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B cmamoee paccmampusaemcs 00HA U3 Haubosiee aKmMyasbHbIX
npobsem PUHAHCOB020 ceKMOopPa PocculicKol IKOHOMUKU € MO3UYUU KaK
3apybexHelx, MaK U omeyecmeeHHbIX 3KOHOMUCMo8. Ob6OCHOBAHHASA
pOsb U 3Ha4YeHuUe 20cydapcmeeHH020 00712a 015 PocculicKkoli SKOHOMUKU,
MPOAHANU3UPOBAHA OUHAMUKA KAK 8HYMpeHHe20, MAaK U 8HeWHe20 20-
cydapcmeeHHO020 0osea. CehopmynuposaHa npobsaema ynpassneHUs 2ocy-
dapcmeeHHbIM Kpedumom U ymu e20 peuweHus.

B HacToAwee BpemMAa 3HaYMTe/NIbHOE MEeCTO B MOMCKe Haubosee co-
BEpPLUEHHbIX cnocob ¢duMHAHCHpoBaHUA BrogKeTHOro AeduuUnTa, a TaKKe B
peleHnn npobnembl c6aNaHCMPOBAHHOCTM BIOAKETOB PA3/INYHbIX YPOBHEMN
NPUHASNEKNUT rOCyAaAPCTBEHHOMY LONTY.

CyLLHOCTb roCy4apCTBEHHOTO KpeauTa oTpaXKaeTcsa B TPEX OCHOBHbIX
dYHKUMAX: pacnpeaennuTenbHOn, peryanpytollein U KoHTposbHon [1]. Pac-
npegenutenbHan GyHKUMA OCyLLEeCTBAAET NnepepacnpeseneHme eHeXHbIX
pecypcoB B COOTBETCTBUMN C HEOBXOAMMOCTbIO NOALEPHKKM KOHKPETHBIX Ha-
npaBAeHUIM COLMANbHO-3KOHOMMYECKON AeATENbHOCTH, a TaKKe ¢ noTpeb-
HOCTAMW 3KOHOMMWKM B LleSIOM. Peryanpytowasn GyHKLMA NPOoABASETCA KaK
BO34€EMCTBME rOCYAaPCTBa HA YPOBEHb NPOLLEHTHbIX CTAaBOK, AeHeXHoe 06-
palLeHune, 3aHATOCTb, NPOM3BOACTBO. KOHTpONbHaA PyHKUMA 0bycnoBAeHa
dYHKUMAMM rocyaapcTBa.

JIMWb He3HauYUTEeNbHAA YacTb TaKMX AOXOA0B PACXOAYETCs B LeNAx
pa3BUTMA IKOHOMUKM Yepes yyacTue B KanuTase CTpaHbl U NpegocTaBneHne
CpeacTs Ha MoAepHM3aLUMIO TexHoormu [2].

MpeBblWeHMEe PacXoa0B rocyAapcTBEHHOro HloaXKeTa Hag ero AoXo-
OaMU NpeacTaBnsieT BIoAXKETHbIN AedUunT. 3HauUTeNbHbIM UTOrom 6toa-
eTHbIX AedULMTOB ABNSETCA UX HAKOMIEHHasAs CYMMa, eCTb rOCYAapCTBEH-
HbIl QOANT.
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Tabnunuya 1 — Pacxogbl no 06cny>KUBaHUIO roCyaapcTBeHHOro gosra PO

Pacxogbl ®ene- Ob6cnyKuBaHue "
YnenbHbIN BEC B
loabl pasnbHoro b6roaxke- | focynapCcTBEHHOrO
pacxoaax (%)
Ta (Mapa py6) ponra
2014 2659,8 237,9 10,9
2015 3047,8 287,4 49
2016 4270,7 184,8 12,3
2017 5643,6 147,9 18,5

Mcnonb3oBaHMe rocyAapcTBEHHOrO A0/Ara Ha y4oBAETBOpPEHME Mo-
TpebHOoCTel BCero HaceneHMA BbICTyNaeT 06beKTUBHOM HEOHXOAMMOCTbIO,
KOoTOpas 06yc/noB/ieHa MOCTOAHHLIM MPOTUBOPEUYUEM MENKAY BENNYMHOM
3TUX NOTPEBHOCTEN N BO3MOXKHOCTAMM rocyAapcTBa Nno Ux yA0BNETBOPEHMUIO
3a cyeT 61oaKeTHbIX J0X0A08B. MOCTOAHHOIO POCTA PACXOA0B rocyAapCTBEH-
Horo 6roaxketa TpebyeT dMHAHCMPOBaHUE CoLMaNbHON chepbl, 06CNYKM-
BaHWE rocyLapCTBEHHOIO KpeauTa, PeryimpoBaHMe 3KOHOMUKU B LLEIOM,
BbINO/IHEHME FOCYAAPCTBOM CBOMX 06s13aHHOCTEN No 060poHe cTpaHbl. [Jo-
XO4HasA YacTb rocyAapcTBEHHOro brogyKeTa NocTOAHHO OrpaHMYeHa 3a CYET
YPOBHA HAaNOroo610XKeHMA, KOTOPbIA YCTaHOBAEH AEMCTBYIOLLMM 3aKOHOAA-
TenbcTBom. OpraHbl BacTM NpuberatoT K NOMOLLM roCyAapCTBEHHOrO A0Ara
NPV HannM4MM cBOBOAHbIX AEHEKHbIX PECYPCOB Y 06LLECTBA B LLESIOM.

BbICLIMM OpraHOM YMpaB/ieHUs rocyAapcTBEHHbIM KPeaUTOM U L0-
rom B PO BbicTynaet enepanbHoe CobpaHuMe, KOTOPOe YCTaHABAMBAET Kpe-
ANTOBAHMeE 33 CYET CPeACTB b6loayKeTa U NpMBAEYEHUA MAaKCUMA/IbHOIO pas-
mepa cpeacTs 4na puUHaHCMpoBaHUA brogkeTHoro aeduymTa.

Co3gaHve HeobxoAMMO BaXKHOW CUCTEMbI YNpaB/ieHUs rocyaap-
CTBEHHbIM A0/ITOM C Y4E€TOM COOTHOLLUEHUSA BEMYMNHbBI BHYTPEHHEN U BHELU-
Hel 3af0/KEeHHOCTM CTpaHbl B JafibHelleM MNO3BOMUT OCYLLECTBAATb
AKTUBHYIO KPEAWUTHYIO MOJIMTMKY, Ha OCHOBE WHBEHTAPM3aLUM METOLO0B
ynpaBaeHuUA rocyAapcTBEHHbIMM aKTUBAMM, peasim3aLma KoTopbix obecne-
ynT 3 HEeKTUBHOE yNpaBaeHME FOCYAaPCTBEHHbIM AO/ITOM U FOCYAAPCTBEH-
HbIM KPeaUTOM.
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The article discusses one of the most pressing problems of the financial
sector of the Russian economy from the perspective of both foreign and domestic
economists. The substantiated role and importance of public debt for the Russian
economy, analyzed the dynamics of both domestic and foreign public debt. The
problem of state credit management and ways of its solution is formulated.



