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Annomayus: Cmamous onucvigaem 6IUAHUE 20CYOAPCMBEHHO20 00124 HA
aKkoHOMUKY. Tlocpeocmeom 20cy0apCmeeHHbIX 3aUMCMBOBAHUL Op2aAHbl 81ACHU
nonyyarom  OONOAHUMENbHblEe  (UHAHCOBbIE — pecypCbl, HeobXooumvle O
Qunancuposanus 0b6wEe20CcyO0apCmeeHHbIX NompeoHocmel, He 00ecneyeHHbIX
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HONYYEHHLIX OM NPOO0AdiCU 20CYO0apPCMEEHHOL COOCMEEHHOCMU, A MAK)}Ce HOBbIX
3aUMCmMB0BAHUU.
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Abstract: The article describes the impact of public debt on the economy.
Through public borrowing, the authorities receive additional financial resources

necessary to finance the general needs of the state, which are not provided with
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income. The state becomes a full participant in the capital market, its debt
obligations are repaid at the expense of budget funds, the country's gold and
foreign exchange reserves, financial resources received from the sale of state

property, as well as new borrowings.
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['ocynapcTBeHHbI AOAT — pe3ynbTaT (UHAHCOBBIX 3aMMCTBOBAaHUU
rocyJapcTBa,  OCYIIECTBISIEMBIX  JUIsl  MOKpbITUS — Jgedunmra  Orokera.
["ocynapcTBeHHBIN JOJT paBeH cyMMe Je(UIIMTOB MPOIUILIX JIET ¢ Y4ETOM BhIUETA
OIOKETHBIX M3JIUIIKOB.

OoOwerocynapctBeHHbli  goiar Poccum Brimrodaer (eaepaiabHbIA  JOIT
(3apomxenHocTh IIpaButensctBa P®D), rocynapcTBeHHblil 0T cyObeKTOB PD 1
JIOJIT MyHUIIMTAJIBHBIX 00pa30BaHUM.

[Ipy paccMOTpeHMM TOCYIapCTBEHHOIO Jo0Jira, Kak IpaBHJIIO, HE
YUHUTBIBAIOTCS BCTPEUYHBbIE TPEOOBAHMS 3TOr0 roCyJapcTBa K APYrMM, TO €CThb
3aJI0JDKEHHOCTD JIPYTUX TOCYJapCTB WM (GU3NYECKUX U IOPUIUUECKUX JIUL STOMY
roCylapcTBy He paccMmaTpuBaercs. Takke HE YYHUTHIBAlOTCA 00sA3aTeNbCTBA
rocyiapctna B chepe COlUaIbHOTO U IEHCHOHHOTO 00ECIICUeHUM.

Pa3Mep rocy1apcTBEHHOTO J0JIra BhIPAXKaeTCsl B HALIMOHAJIBHOW BaIIOTE WU
e€ DKBUBAJICHTE B JIDOOW APYToii BaIIOTE.

Jnst 6onee OOBEKTUBHOTO CpaBHEHHUS TOCYJApCTBEHHAsA 3aJ0JKEHHOCTb
yKa3bIBaeTCs B MPOLIEHTaX OT BAJIOBOTO BHyTpeHHero npoaykTa (BBII).

B BrojxeTHOM KoAeKce AaHO IOPHUINYECKOE OMpPENENIEHUE ATOr0 MOHATHS
KaK CyMMa JOJITOBBIX O0S3aTENbCTB TMepel IOPUAUYECKUMH U (HU3UUECKUMU
JUIAMH, UHOCTPAHHBIMHU TOCYJAapCTBAMHU, MEXKIYHAPOJIHBIMU OpPraHU3alUsIMHU U
WHBIMU CyOBEKTaMH MEKTyHApOIHOTO MpaBa.

OCHOBHBIMHM TIPUYMHAMH OOpa30BaHUS TOCYIAPCTBEHHOTO JIOJTa SBIISIOTCS
ne(ULUT TOCYIapCTBEHHOIO OIO/KETa U HAJIMYUE CBOOOAHBIX JIEHEXKHBIX CPEJICTB

y QU3HYECKUX U FOPUTUICCKUX JIHII.
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['ocynmapCTBEHHBIN JIOAT B 3aBUCHUMOCTH OT BHUJAA BAJIIOThI MOAPA3ACIACTCS
Ha BHYTpPEHHUW Ja0Ar (BbIpakaeMbli B BamoTe P®) U BHEWHHA 10T
(BpIpaykaeMblii B MTHOCTPAHHOU BaJIOTE).

Bremnnit  goir —  3TO OAT  MHOCTPAHHBIM  TOCYJIApCTBAMH,
OpraHU3alUsIMU, JIUIAMU.

BHyTpenHuil [oJr rocygapctBa — 3TO JOJT CBOEMY HACEJIEHUIO, T.€.
JIOJITOBBIE 00S3aTENIbCTBA MPABUTEILCTBEHHBIX OPTraHOB NEpe] IOPUANYECKUMU U
(bU3MYECKUMU JIUIIAMH.

JlosroBsie 00s13aTENBCTBA TOCYAAPCTBA MPEACTABISAIOT COOOM CleIyIOLIEe:

Kpenutsl, nonydeHHbIE TPABUTEIBCTBOM.

l'ocynapcTBeHHBIE 3aliMBI, OCYIIECTBIICHHBIE IIOCPEACTBOM  BBIIIYCKa

LEHHBIX OyMar OT IMEHH MpaBUTENIbCTBA UK L{eHTpanbHOro OaHKa.

['ocynapctBennsiii qoar Poccun 3a 2020 ron yBenmwuwmics Ha 39,9%, no
18,99 tpau py0. u coctaBui 17,8% ot BBIIL.

['ocynapcteennsiii gonr Poccuiickoit @enepanuu 3a 2020 roa yBeIuU4uiIcs
Ha 5418,2 mapa py6., win Ha 39,9%, u coctaBun 18 985,6 mupn py6. (17,8%
BBII)», no nanasiM CueTHOM Nanarsl.

[Tpu sTOM BHYTpeHHHUIA J0aT BRIpoC HA 4,6 TpaH pyo6., A0 14,791 TpnH pyo.
BHemHuii 10AT B MHOCTpaHHOW BairoTe Bbipoc Ha $1,9 mapa, no $56,8 mupn
(4,195 TpaH pyo).

Pacxozpl poccuiickoro 0romxera Ha oOCITy)KMBaHHE TOCIOJIra 3a MPOLLIbIHI
roJ yBenuuuiachk Ha 7,3%, 1o 784,2 mupa pyo.

Panee MuHbuH miiaHupOBai yBEIHYUTh 00BEM TOCYIAPCTBEHHOTO JO0JTa
P® B 2021-2022 romax no ypoBHs 20% BBII. Jlo Hayana xpusuca, BEI3BaHHOTO
pacrpocTpaHEHHEM KOPOHABUPYCA, YPOBEHBb IOCA0JIra HEMHOTrMM TipeBbiman 12%
BBII.

Panee rnaBa Munduna AntoH CuwiyaHoB cooOman, yto Oromker P®
nosyaut 650 mupa py6nert moxomoB oT auBuaeHAoB B 2020 romy u 442 mupn

pyO6neit B 2021 roxy. Ilo ero cmoBam, Mundun B 2021 roxy Oynetr UCXOAUTh U3
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HOPMBI JUBHJEHAHBIX BbIIAT B 50% mnpuObuid, HO pa3Mep MOXKET ObITh
YMEHBIIICH U3-3a YXYIIICHUS (PMHAHCOBBIX MOKa3aTeJIe KOMITAHHH.

Buemnue nonru Poccuiickon @enepanun MOHUTOPUT LlenTpanbHbii baHk
Poccuiickoit deneparuu. [lo manaeiM [[b P® Ha 1 okTsa0ps Tekymero rojaa
BHEIIHUM rocyapcTBEeHHbIN n0ar Poccuu coctasnsier 461 mapa nomnapos CIIIA.

Eciu rosoputrh 0 JuHaAMUKe, TO Ha JaHHBIA MOMEHT HaOIOAaeTCs
CHI)KCHHE JOJITOBBIX 00s3aTenbecTB Poccuu mepen 3apyOeKHBIMU KPEIUTOPAMHU
otHocuTenbHO 2018 roma u 6osee paHHuX JieT. B mocnennue nBa roga cuTyauus ¢
JIOJITOM OTHOCHUTENHbHO cTabmibHass. Cymma 00s3aTenbeTB Bapeupyercst oT 450 10
490 mapa 1oanapos.

CTpykTypa IOJTOBBIX 00S3aTEIBCTB MO BHEIIHEMY JOJITY, Kak IMPaBUIIO,
OMpeNeNAeTCs B HECKOJIBKMX BHJAX BallOT. A MMEHHO B BalloTaX, B KOTOPBIX
Oeperca 3aem. Pasymeercs, B MEXIyHAapOJIHBIX OTHOIICHUAX MPeoOIaaat0T
JIOJIJIapbl, @ COOTBETCTBEHHO MMEHHO B ATOM BalllOT€ OOJIbIIIE BCErO JOJIOB Y
Hamie ctpanbl. [lo manHbIM Ha | MO TEKYIIETro roja, CTpyKTypa pOCCUHUCKOTO
BHEIIIHETO TOCI0JTa TAKOBA:

Homnapsl — 47%

Py6su — 30%

EBpo — 19%

OcranbHbie BaTIOTHI — 4%.

Crout oTMeTUTh, YTO B ['0CYy1apCTBEHHBIN JOJT BXOJAT HE TOJBKO KPEIUTHI
y 3apyOeXHBIX CTpaH, HO U PSAJ APYruxX 00s3aTenbCTB. B 4acTHOCTH, LIEHHBIC
Oymaru, takue kak O®3 wnu EBpooOiuranuu, a Takxke 005S3aTeNnbCTBA IEpen
WHBECTOPAMM, JIN3UHTOBBIMU KOMITAHUSIMH U TaK Jajee.

B cBA3M ¢ KpU3UCHBIMU SIBJICHUSMH B TEKYIIEM TOJy 3HAYUTEIbHO
YCKOPHWJICS POCT TOCHOjira u3-3a pocra nedummra Oromxera. MuHOUH aKTUBHO
MPOBOJIUT SMHCCHIO HOBBIX Oymar W CTOJb JK€ aKTHBHO WX MPOJAET, YTOOBI
MOKPBITh TEKYIIIME PacXo/ibl U HEXBATKY cpelicTB. [Ipeamnonaraercs, 4To BCIIECK B

TCKYIICM Ioay 6yz[eT HHUBCJIIMPOBAH 3a CUCT pOCTAa SKOHOMHUKH ITOCJIC KPHU3HCA.
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CToHUT OTMETUTD, YTO OCEHBIO TEKYIIETO roJla TJaBa BEAOMCTBA paccKa3al o
BO3MOYKHOM JIOCTHKEHUU YPOBHS rocyaapctseHHoro poira P® 20% ot BBII
ctpansl B 2021 roxy. Tako#t ypoBeHb, IO MHEHUIO SKOHOMHUCTA, HE KPUTHYCH, HO
MPEOI0JIEBATh €ro HelleliecooOpa3zHo. OH MOsSICHUII, YEM BBIIIE JOJIT, TEM MEHbIIIE
MHTEpeca K MOKYIIKE IIEHHBIX OyMar MposiBIISTIOT HHOCTPAaHHBIC HHBECTOPHI, a
COOTBETCTBECHHO MEHBIIIE JCHET IPUXOIUT B 3KOHOMHUKY CTpaHbI U OOJIbIIE
cpencTB OepeTcs U3 YacTHOro cekTopa B Poccuu, uto cHuXaeT 3pheKTHBHOCTH

O9KOHOMMKH.
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