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B nmamHOl cTathe pedb MAET Kak 00 OCOOCHHOCTSAX OCYIIECTBICHUS TOCYJApCTBEHHBIX M MYHHIMIATBHBIX 3aMMCTBOBaHUH B
3apyOeXHBIX CTpaHaxX, TaK M CIIoco0ax OpraHU3aIuy 3aiMOB, UX ITOJIOXKUTENbHBIE U OTPULATENbHBIE CTOPOHEI, TAKKE YIOMHHAIOTCS
pa3IHYHbIE TOYKH 3PEHUSI O CTPYKTYpe AOJITa X HanboJiee ONTUMAIFHOM COOTHOIIIEHHH B OTIPE/IETIEHHBIX YCIOBHUSIX, a TAK)XKE CAEJIAHbI
BBIBOJBI O (PaKTOpax, CHOCOOCTBYIOMIMX PAa3BHTHIO TOMY WM HHOMY HHCTPyMEHTy. IToMHMO TOTO NpHBEIEHBI OCOOEHHOCTH

UCHOJIb30BaHUSI KOHKPETHBIX UHCTPYMEHTOB B 3apy6e>1<m,1x CTpaHax.

Knrouesvie cnosa. FOCy)IapCTBeHHbH\/'I JOJIT, TOCYAapCTBEHHbBIC 3aUMCTBOBAHUSA, PECTPYKTYpU3allHA, KOHCOJIU AU, IEHHbIC 6y1vlar1/1

a3BUTHE TOCYAAapCTBAa B SKOHOMHUYECKOM ILIaHE
HE Mpe/ICTaBIIeTCSI BO3MOXKHBIM 6e3
HOpMaJbHOTO (DYHKIIMOHUPOBAHUS OO HKETHON
cucreMbl. [Ipy 3TOM HYXHO OTMETHUTh, YTO B
COBPEMEHHOM MHpE HE CYIIECTBYIOT T'OCYAapcTBa ¢
UCUILHBIMH  OIO/DKETHBIMH ~ CHUCTEMaMH, KOTOpBIE
(GYHKIMOHHPYIOT 0€3 KakuX-IM0o nepeboes.
HeBo3MOXHO KOHKPETHO, € BEpOSTHOCTBIO CTO
MIPOLIEHTOB IPE/ICKa3aTh KaKHe PacXojbl B IPsAyLIEM
rojly HOHECEeT roCyJapCcTBO MM MYHHIUIIAIUATET, XOTs
MPaBUTENBCTBA C KAXKIBIM TOJOM COBEPIIEHCTBYIOT
CHUCTEMY U ONpe/elieHHbIe METOAbl IUIAHUPOBaHHS
010/KeTa, 3a9aCTYIO CIIy4aeTcsl TaK, YTO OHHU MPOCTO HE
B COCTOSIHUM CIIPOTHO3UPOBATH PeabHbIC OIOKETHBIC

JO0XOAbI U pacXxoJbl N3-3a HEIPEABUACHHBIX CI/ITyaI_H/II\/'I,
KOTOPBIE COOTBETCTBECHHO Tpe6y}0T JOINIOJITHUTCIIBHBIX
(MHAHCOBBIX  PECYpPCOB , KaKk  BHYTPEHHHX
(npennpusTHs, rpakaaHe), TaK W BHELIHHUX
(3apyOexnpix).  CToMT  3aMeTHTh, 4YTO  HJes
IUIAHUPOBAHUS YK€ JIONTOE BpeMs II0JBEpraeTcs
KPUTHKE CO CTOPOHBI YYEHBIX-IMIIMPHUKOB, KOTOpHIC
YTBEP)KAAIOT, YTO MPOTHO3UPOBATH HA TOJIBI BIEpE]
POCTO OECCMBICIIEHHO, HOTOMY YTO HEBO3MOXKHO
ydecTh abCOTIOTHO BCE (PaKTOPHI, KOTOPBIE BIUSIOT Ha
6y]1yH_U/IC TIOCTYIUICHUA W BBIIJIATBI, €CJIM B34ATb BCEC
NPOLIIBIE TIPOTHO3BI BCEX CTPaH MHUpa, TO €Ba JIX
HalgeTcs XOTh OJWH, KOTOPBIN sABIsETCS Oojee-MeHee
COOTBETCTBYIOIINM CBOEMY conepxaHuio. Mcxons n3
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9TOTO OFOKETHI TOCYAAPCTB SIBIITFOTCS MPOPUIIUTHHIMU
WK ACQUITATHBIMH.

J1Ji TOrO, YTO CMSATYUTH MEPEKOC B OFODKETE (Jare
BCETO0 KOTOPBIA CKIJIOHSIETCSI B CTOPOHY MPEBBILICHUS
pacxoZioB HajA JAOXOJaMH) TOCYAapCTBa HCIOJB3YIOT
pa3iuYHbIE WHCTPYMEHTHl, W OJHUM W3 OCHOBHBIX
HNCTOYHHKOB TOKPHITHA Ae(UIINTa OIOKETa SBISICTCS
3anMcTBOBaHUE. C OIHOI CTOPOHBI, TaKOH HCTOYHHK
MO3BOJSIET B KpaTJallime  CPOKH  TIPUBICYD
JOCTAaTOYHOE KOJMYECTBO (PMHAHCOBBIX PECYPCOB LIS
PpelIeHus BOSHUKIIEH MPOOIeMBI, HO C PYTOH CTOPOHBIL,
3a€M  SIBISIETCSl TEpBBIM  IIaroM Ha MYyTH K
KPaTKOCPOYHBIM WJIH JOJITOCPOYHBIM O0SI3aTEIbCTBAM.
beps cerogHs B [HOAr, MYHUIUOAIATET WK
rOCyIapCTBO 005A3yeTCs BEPHYTh B OTOBOPCHHBIC CPOKH
CyMMYy, MPEBBIMIAIOLIYI0 MEPBOHAYAIBHYIO, C YYETOM
MPOLIEHTOB 32  TMOJIb30BaHWE  KpeauTa. Takxke
HEOOXOIUMO OTMETHTh, YTO €CIH TOCyTapCTBO Ha
pETYISPHON OCHOBE MpUOeraeT K JaHHOMY UCTOYHHKY
MTOKPHITUSA JeunnTa OF0KeTa U, BIOOABOK K ATOMY, HE
paIMOHANIFHO HCIIONB3YeT IIONYYeHHBIE CPEICTBa, TO

roCyAapCcTBO MOXKET BOOOIIE CTaTh
HEIJIaTe)KECTIOCOOHBIM W TOTPY3UTHCS B TIIYOOKHit
KpHU3HC.

B  wurore, BOmpOCHl  TIOCYJapCTBEHHBIX U

MYHHITUNATIBHBIX 3aMMCTBOBAHUH ABIISIOTCS OJTHUMU U3
IJIABHBIX, €CJIM HE CaMbIMH TJIaBHBIMH, (DUHAHCOBBIX
BOIIPOCOB JIFOOOr0 TOCy1apcTBa.

Kak yxe ObIO OTMEYEHO paHHee, A
(MHAHCHPOBAHUS OIOPKETHOTO e(UINTa TOCYAaPCTBO
npuderaer K BHYTPEHHUM u BHEIIHUM
3aMMCTBOBAaHMSAM, B pe3yibTare 4ero (GopMupyercs
rOCyJapCTBEHHBIM [ONT, KOTOPBIM INpEACTaBIseT M3
ceOst oOmmii pasmMep 3aJ0JDKEHHOCTH IIPAaBUTEIbCTBA
BJIQJIENbIIaM FOCYJapCTBEHHBIX IIEHHBIX OyMar, paBHbII
CyMM€ MpONIIIBIX OIPKETHBIX Je(hHUIMTOB MHHYC
O10/pKeTHbIe MPOQGUUUTHL. [ '0CyJapCTBEHHBIH  JIOJT
YBEIMYHMBACTCSl CICAYIOUIMM 00pa3oM: B pe3yibTaTe
KalUTaJu3aIid MPOIEHTOB TI0 PaHHEE IOIy4YCHHBIM
KpeaAuTaM W BCIEACTBHE 00A3aTENbCTB, IMPHHATHIX

TOCY/apCTBOM K HCTIOJIHEHUIO, HO HE
PO HHAHCUPOBAHHBIX B CPOK 110 PA3HBIM IIPHYHHA.
Ilykun U. A.  cuuraer, 4YTO  TOCYAapCTBO,

OeccriopHO, MOXXET M JOJDKHO OpaTb B JONT HA
pa3yMHBIX U €CTECTBEHHBIX YycioBusix [4, c. 14].
HopmanpHbiii JLOJIT rocynapcTaa ABJISIETCS
MTOJITBEPKICHHEM JIOBEPUS CO CTOPOHBI KPEIWTOPOB:
IOPUINYECKUX JIUI, (PU3MYECKUX JHI, APYTHX CTpPaH.
Ecimm  paccMoTpeTs rocynmapcTBEHHBI JTONT  Ha
MIPAaKTHKE, TO CTAOMIBHOH, 3()(HEeKTUBHON 1 HOPMAITEHO
pa3BUBAIOIICHCS SKOHOMHKE T'OCYJapCTBEHHBIM JOJT
BOBCE HE SABIETCS NPOOJIEMOil, MOTOMy 4TO, Kak
IIPABUIIO, TOCYAAPCTBEHHBIN JOJT BO3pAcTaeT Ha dTarnax
aKTUBHOTO KOHOMHYECKOTO POCTa, a PACTET OH M3-3a
TOT0, YTO CTPEMHUTENILHO PA3BUBAIOIIASICS SKOHOMUKA
TpeOyeT MOAEpHHU3ANHU MTPOU3BOJICTBA, HHAYE TOBODS,
JIOTIOJTHUTENBHBIX BIOXKEHMH KaK 4YacTHBIX, TaKk U

rocy1apCTBEHHBIX.
MBan AHaTonbeBUY TaKXe MPUAECPKUBACTCS
MHCHHA, 9TO XPOHHYIECKHHA neunuT

TOCYAJAapCTBEHHOI'0O W MECTHBIX OX0IDKETOB Hu, Kak

CIEJCTBHE,  BBICOKMH  TOCYHAPCTBEHHBIM  JOJT
XapaKTepHbl Ha COBPEMEHHOM JTarie AJs OOJIBIIMHCTBA
IIPOMBIIIJICHHO Pa3BUTHIX CTpaH [4, c. 14]. 'ocynapcTBo
JUIL  pacIIMpeHusT M TMOJJEpXKaHUs TeMIa pocTa
MIPOU3BOJICTBA NIMPOKO UCHOIB3YET CBOM BO3ZMOKHOCTH
JUI  TPUBJICYCHHUS JONOJHHUTENBHBIX (PHMHAHCOBBIX
pecypcoB, TeM caMBIM pPAacTUT BHYTPEHHIOIO U
BHEIITHIOIO 320 DKEHHOCTb. Yacto MIPUYHHOMN
TOCYJapCTBEHHOTO nedunura CTaHOBUTCSA
HEOOOCHOBaHHAsI YKOHOMHYECKAsl MOJHUTHKA, KOTOPAs
NPUBOAUT K  HPpPAIMOHATBFHOMY  PacXOJOBAaHHUIO
(hMHAHCOBBIX PECYPCOB.

CymiectByeT HECKOJIbKO KJaccuUKaIuii
rOCYJapCTBEHHOT'0 J0Jra, CTEIEHb Pa3INuus KOTOPBIX
3aBUCUT OT MpPHU3HAKA, TIOJO0XKEHHOIO B OCHOBY
KJaccuduKaImy. I'ocynapcTBeHHBIN JIOJT
MoJpa3siesigeTcss Ha TEeKyIUd M KamuTaiabHbIl. CyTb
MIEPBOTO COCTOWUT B TOM, YTO OH BKIIFOYaeT B ceOs BCIO
CyMMY BBITYyIICHHBIX W HEMOTAMICHHBIX OJTOBBIX
00s13aTENECTB  TOCYIApCTBa, BKIIIOYAs HAYHCIICHHEIC
MPOIICHTBI, KOTOPBIC JOJDKHBI OBITH BBHIIUIAYCHBI I10
THEM 00s3aTeIbCTBAM, a TEKYIIMHA TONT BKIIOYACT
rOCyJapCTBEHHbIE pacxXojbl IO BBHIIATE JIOXOJOB
KpeauTopaM M IOTAalIeHHI0 O0s3aTeNbCTB, CPOK
KOTOPBIX YK€ HaCTYIHIL

Crour 3aMeTUTh, 4YTO TOCYIApCTBEHHbIE U
MYHHUIUNAJIbHbIE 3aMMCTBOBAHHS TECHO CBSI3aHBI C
PBIHKOM I'OCYAapCTBEHHBIX U MYHUIIMIIAJIBHBIX LIEHHBIX
Oymar, Toro >xe MHeHHus mnpunepxuBaercs C. IO.
OunuHa, KOTOpas paccMaTpUBaeT JAHHBIA acleKT Ha
npumepe CLIA [3, c. 93]. Cpenu HUX BBLAEISIOT:

e JIONTOCPOYHBIE Ka3HAUCHCKUE O00s3aTenbCcTBa
(cpox MOTaIICHHS JTAHHBIX 00513aTeNBCTB
ycraHaBimmBaeTcss no 10 um Oomee ner. Ilo Hum
BBIIUIAYMBAIOTCS  (pUKCUpOBaHHbIE TpoUeHThl. [lo
HCTEYCHHUIO CPOKa BIIAJEJeN] JAHHOTO BHIA IICHHBIX
Oymar MOKeT MOJyYUTh UX HOMHHAIBHYIO CTOMMOCTb
nny peUHAHCUPOBATh B IpyTue LeHHbIEe OyMaru, npu
9TOM  00S3aTeNbCTBA  MOTYT  OBITH  IOTAIIEHBI
MpeIBapuUTeIbHO, TO  ©CTh 10  HACTYIUICHHS
oHIHaNTEHON JaThI)

® TrOCymapCTBEHHbIE oOmmramuu (Mo  CBOEH
CYITHOCTH OHH OYEHB CXOXH CO CpPEIHECPOYHBIMH U
JIONTOCPOYHBIMH  Ka3HAYCHCKUMHU 00S3aTeICTBAMU,
MOPOM OHU HE Pa3rPaHUUUBAIOTCS)

e KaszHaueickue Bekcens (MPENCTaBISIIOT COOOMH
KpPaTKOCPOYHBIE 0053aTEeNBCTBA, MOTAIMAOTCS JaHHbIC
IIEHHbIe OyMaru 1o IieHe HIbKe HOMHHAJa B IIpeaenax
OJTHOTO TO/a)

e Ka3Hayelckue OOHBI (cpenHecpoUHbIe
Ka3Ha4eHCKHe BEKCEeNs) — MMEIOT CPOK IOTAlIeHHS OT
1 1o 5 5mer W BBIMYCKAIOTCS C YCIOBHEM BBIIUIATHI
(PMKCHPOBAHHOTO MPOIIEHTA)

[loMumo TOrO, BBLIENSIOT TaKXe HEPHIHOYHBIC
rocy/iapcTBeHHbIe LeHHbIe Oymarn. OHHM He HojJIeKar
KyIUIe-TIpOJiake W HE MOTYT BBICTYNAThb B KadecTBE
obecrieyeHHs MO KpeauTaM, JaHHBIE IIEHHbIE OyMaru
BBICOKOJMKBUAHBIE M TMOTAIIAlOTCS TI0 IIEPBOMY
TpeOOBaHUIO JAepKATEIIs.
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Bceeit JeSITEIbHOCTBIO 1o MaHUMYJISLUH
rOCY/IapCTBCHHBIE IIEHHBIMH OyMarami 3aHUMaeTcs
LenTpanpHblii O6aHK TocynmapcTBa. ['ocynapcTBeHHbIE
LEeHHble ~ OymMard  SIBISIIOTCS  3aMMCTBOBaHUEM
roCy/IapcTBa WK ero 00s3aTeIbCTBOM, HEMaIOBAYKHBIM
(akTOM SIBISIETCSI TO, YTO BBITYCK W IOTaIICHHE
TOCYAapCTBEHHBIX LICHHBIX OyMmar 3akiaabIBacTcsi B
OI0[KET, dYTO TOBOPUT O BBICOKMX TapaHTHIX
MOTAIICHHS, TI0O3TOMY TaKHE aKTHBBI NMPHU3HAIOTCSA Kak
HanOoJlee HaIeKHBIE.

Ecnmm  roBopute 0  ¢akTopax  pa3BHUTHA
TOCYAapCTBEHHBIX M MYHUIMINAJIbHBIX IIEHHBIX Oymar,
TO UX HAaCUUTBIBAETCS JOBOJIBHO MHOro. YTo Kacaercs
JIOJITOCPOYHBIX IIEHHBIX Oymar, To CBetnana KOpbeBHa
CYMTAET, YTO UX IMUCCHUS MPOUCXOIUT B CJIOXKHBIE IS
rocygapcTBa INEpHUOAbI, IPUMEPaMU MOTYT CIYXUTh
BOIfHa MM HapyIIeHHEe KOHBIOHKTYPBI MUPOBOTO PHIHKA
[3, c. 89]. UToOBI MONYyYUTH MOIDKHYIO OTHAYy OT
BBIITyCKAa ILEHHBIX OyMar TOCyJapcTBO JOJDKHO
KaUTaJIN3UPOBaTh TOJYYEHHBIE CpEICTBa, WHAUE
TOBOPS BKJIQIbIBATH B NIEPCIIEKTUBHBIE
MHBECTHLIMOHHBIC MIPOEKTHI ULt N3MCHEHUA
SKOHOMHYECKOH CHUTyallud B CTpaHe, B IPOTHBHOM
Cllydae, KOrja HacTYIHUT MEepHo]l IOTAIIeHUs IICHHBIX
Oymar, TrocyJapcTBO HE CMOXET MPOHU3BECTH
HEOOXOJMMBIE BBIILIATBHI, YTO IOJOPBET OTHOIIEHHE
HaceJeHHUs K TOCYJapCTBEHHBIM IICHHBIM OymaraM H K
caMOMy TOCYAAapCTBY, KaKk K  IIOJIUTHYECKOMY
HMHCTUTYTy. B HTOTE BCE 3TO MOXKET NIPUBECTH K CMEHE
MOJIMUTHYECKOTO PEXHMA.

Jnst mydmiedl AeMOHCTpanuy CleqyeT HpPUBECTH
Gonee TouHbld mpumep. Ilpeanonoxum, cUTyaruro,
KOT/1a LIeHbI Ha He)Th Ha MEX[yHapOJHOM PBIHKE PE3KO
ynand, a Oonbluasi 4acTb MOCTYIUIEHWH B OrOKET
IocTynajga HMEHHO OT Mpoaaxu HepTH. B Takmx
YCIOBHAX BBIXOJOM OyJeT BBIMYCK T'OCYAApCTBEHHBIX
LEHHBIX OyMar, mpu 3TOM JEHEXKHbIE CPEJCTBA OT MX
MPOAAXHW JOJDKHBI TIOMTH Ha pa3BUTHE OTPACIH
HapOJHOTO XO035ICTBa, HECBA3aHHOH ¢ HedTen0ObIueH,
K TIpHUMepy, Ha JIETKyI0 HPOMBIIIICHHOCTh. JlaHHOEe
WHBECTHPOBAaHMWE  TPENINoNaraeT  IMpeJoCTaBICHHE
KPeOIUTOB W JIBTOT B IUIAHE  HAJIOTOB IS
npeanpuHUMaresnei faHHon otpaciu. Pazsutue nerkoi
MPOMBIIVICHHOCTH ~ TPUBEAET K  YBEJIMYCHHIO
HAJIOTOBBIX MOCTYIJIEHHH U T€M CaMbIM TOCYAapCTBO
BO3JIEHCTBYeT Ha pAeumut Oromkera. B gaHHOM
IIpUMeEpe TOCyIapCTBO JIeNaeT aKIeHT Ha JOITOCPOIHOI
MEpCIeKTHBEe, a HE Ha KPaTKOCPOYHOW, dTO, B
OONBIIMHCTBE  CIy4aeB, SBISETCA  MaKCHMAaJIbHO
paIMOHATBHBIM JIefiCTBHEM.

B TO XKe Bpems BBITyCK MMEHHO KPaTKOCPOYHBIX
00513aTeNBECTB MOXKET OBITH 00YCIIOBIIEH, M Yallle BCETO
9TO TaKk M  IPOUCXOAUT, HEPABHOMEPHOCTHIO
MOCTYIUICHUH  JICHE)XHBIX CPEACTB B  OIOJDKETHI
pasnmuHbIX  ypoBHed. Ilpm OGonee monpoOHOM
PacCMOTPEHMH CHUTyalusi COCTOMT B CIEAYIOIIEM: B
KaX/IOM TOCyAapCTBE MHUKU HAJOTOBBIX MOCTYIUICHUI
MPUXOIATCS  HA  OMNpeNeNeHHBIE  JAaThl, HO
TOCYAapCTBEHHBIE pacxomsl pPaBHOMEPHBI "
HETpephIBHEL.  [Icxonss W3 3TOTO, TOCYAapCTBO
mpuOeraeT K BBITYCKY KPAaTKOCPOYHBIX IIEHHBIX Oymar,

4T00BI 00ECHEYUTh TTOCTYyIIeH!s B OroukeT. [Ipn aTom
rOCy/lapCTBy HeE 00s3aTeIbHO  KalluTaJIHu3UpOBaTh
JICHE)KHBIE CPEJICTBA, KaK B MPEIBIAYIIEM CiIydae, 3TO
o0ycJIOBIEHO ~ TeM, 4YTO B  JaHHOM  cClly4ae
TOCY/IapCTBEHHBIII  3aeM  oOecriedeH  OyIaymIuMH
MOCTYIUICHUSMH W BBHIIDIaTa O0s3aTENBCTB  OynmeT
MIPOUCXOIUTD U3 HUX.

Takum 00pa3oM, dMECCHS IEHHBIX OyMar 3TO OfHa
ux cambIX 3((eKTUBHBIX (QOPM TOCyIapCTBEHHOTO
3aiiMa, KOTOpBIM HCHONB3yeTCAd IS  HOKPBITHS
nedunuTa Or0KeTa, KOTOPHIH, B CBOIO 09epeib, MOKET
OBITH BBI3BaH KaK HEPaBHOMEPHBIMHU JIOXOJAaMH, TaK H
HETNpeIBUICHHBIMH PACX0JaMU.

Taroke CymecTBYIOT M JPYrHe CIOCOOBI MOKPBITHS
neduimra Ol0pKeTa, a IMEHHO JICHEXKHAs! IMUCCHUS, HO
OHa  00s3aTENbHO  INPUBOJUT K  JIBUOKCHHIO
WHQISIIMOHHBIX HPOLECCOB, B TO BpeMs KaK BBITYCK
[IEHHBIX Oymar OKa3bIBacT HCKITFOYUTEITEHO
MOJIOXKUTEIPHOE BO3JCHCTBHE, €CINHM BBHIILIATHL IO
00s13aTeNbCTBAM OYIYT COBEPIIATHCS B CPOK.

Kpome TOro, cimemyer OTMETHTH, HYTO BBIIYCK
TOCYJapCTBCHHBIX M MYHHIHIIAIBHBIX IIEHHBIX Oymar
OCYIIECTBIISICTCS. HE TOJIBKO B MHTEPECax rocyaapcrBa,
HO TaKXX€ MW B HHTEpCCaX ApYIrux ISKOHOMHUYCCKUX
cyobextoB. Ilpenmpusatusa, B 4YHCIe KOTOPBIX H
KOMMCPUCCKUE 6aHKI/I, MOJIY4YaroT JTUKBUIHBIC aKTHUBEI,
B KOTOPBIC OHHU MOT'YT BJIOXKUTH CBO6OI[HI)IC JCHCXKHBIC
CPE/CTBA, TOXKE CaMOE€ KacaeTcsl JOMAIIHUX XO3SIHCTB,
TIpUYEeM OHH BKJIAJBIBAIOT C MITHIMAIEHBIM PHCKOM, TaK
KaK TOCYHapCTBEHHBIC W MYHHIUTAIBHBIC ICHHEIC
OyMmaru sIBISIFOTCS CaMBIM HAJICKHBIMH aKTHBaMH, TaK
KaK BBITUIATHI 110 HAM H WX MOTAIlIeHUE MPEIyCMOTPEHO
OromkeroM. VHBIMH clOBaMH, BBITyCKas ICHHEIC
Oymarw, rOCyIapCcTBO WA MYHHUITUTTATTBHOE
oOpa3oBaHue 3arycKaer HEKYIO LEMOYKy
WHBECTUPOBAHUS, KOTOpasi, 6€3yCIOBHO, CITOCOOCTBYET
H9KOHOMHUYECKOMY POCTY.

Kak yxe oTMeuasioch paHHee, OCYIIECTBICHHE
3aE€MHOM JIeSITeIbHOCTH rocyapCTBOM
HENoCpeICTBEHHO CBSI3aHO c yIpaBJeHUEM
TOCYJapCTBEHHBIM JIOJITOM, KOTOPHIH, B CBOIO OYepeb,
MpeCTaBIsIeT cO00M KOMITIIEKC MEPOTIPHUSITUH OPTaHOB
TOCYJapCTBCHHOM BIIACTH, CBSI3aHHBIN C MPUBICUCHUECM
CPEICTB Ha YCIOBHIX T'OCYNAapCTBEHHOTO KPEIUTa, WX
pa3MeleHueM, OOCIy)XKMBaHHEM U  IOTalIeHHUEM,
HampaBJICHHBIX Ha oO0ecredeHne OSKOHOMHYECKOH
CTaOMIILHOCTH TOCY/IapCTBA.

Kak cumrtaer I'magec E. I'. ocHOBHBIMHU 3amadaMu
VIPaBICHUSI TOCYAApPCTBEHHOTO JIONra  SIBJSIFOTCS:
obecrieueHne (MHAHCOBBIMH PECYpCaMH OPTaHOB
TOCyJapCTBEHHOI'O YIPABJICHUA, MUHUMU3AIUA 3aTpaT
U PHUCKOB, CBS3aHHBIX C  TOCYIapCTBEHHBIMH
3aMMCTBOBaHUsIMHU [6, c. 56].

W ecim roBOpuTh 00 WMHCTpYMEHTax YIIpaBJICHUS
roCy/lapCTBeHHBIM JjoiaroM, To Enena I'puropbeBHa
BBIJICTIMIIA CJICAYIONINE HCTOPHYECKN CIIOXKUBIINECS
METOJIBI: YHUDHKALYS, KOHBepcus,
peduHaHcHpoBaHue, KOHCOJIMA1us, OTCpOuKa,
CEKBIOPUTH3AINS, IOCPOYHOE IOTAllleHHe, a TaKXkKe
JIpyTUe MPOU3BOIHBIE METONEI [1, . 124].
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CTOUT 3aMETHTh, YTO B COBPEMEHHBIX YCIOBHIX
MIPOMBIILICHHO pa3BUTHIC CTpaHbI SIBJISIIOTCS
KPYMHEHITUMH KPEIUTOPaMU MHPOBOH IKOHOMHKH H
BMECTE C OTUM HMEIOT 3HAYUTENBHBIH 00BEM
TrOCYJapCTBCHHOTO JIOJIra KaK B aOCOJIOTHOM, TaK WU B
OTHOCHUTENBHOM BbIpaxkeHHU [9]. Vcxons w3 HaHHBIX
BceMHupHOro OaHka (cM. Tabmwmy 1) MOXXHO HaWTH

MOJATBEPIKICHNE BhIIIECKA3aHHOMY TE3UCY, K IPUMEDY,
o0mmii BaJIOBOM rOCyAapCTBEHHbIN
koHconmuaupoBauHeld goar B CIIIA mwa 2017 ron
coctaBu nopsaaka 20 TpiH. 10/U1apoB, B SlmoHMHM —
11,5 tpas. nomnapos, Bo @pannun u Uranuu okono 2.5
TPJIH. JOJUIApOB.

Tabnmma 1. O6bpeM BaIOBOT0 TOCYIapCTBEHHOTO KOHCONMANPOBAHHOTO I0JITa OTJACIBHBIX CTpaH Mupa B nepuon 2012—

2017 rr., mapa. mosun. CIIIA

Crpana 2012 r. 2013 r. 2014 r. 2015 . 2016 r. 2017 r.
CHIA 16 726 179 593 18 312 19 080 19 959 20900
Snonust 14 203 11 990 11 452 10 162 11 660 11 523
Kuraii 2937 3 565 4 205 4610 4974 5742
Uranus 2 557 2749 2 836 2410 2 455 2 542
Dpaniys 2432 2 626 2706 2 330 2381 2 500
Cepmanus 2830 2903 2908 2 398 2373 2 359
BennkoOputanus 2251 2 345 2641 2545 2338 2282
Wuust 1286 1314 1386 1493 1564 1812
bpazuius 1533 1488 1530 1308 1 406 1726
Kanana 1548 1581 1529 1412 1400 1482
bBenbrus 519 549 567 482 495 509
['peuust 392 427 427 359 354 364
Poccust 255 292 323 218 201 275
[MoJspira 269 292 274 244 255 269
Yexus 92 94 88 75 72 75
Kunp 20 25 25 21 21 21

Takum  00pa3oMm, MpOaHATM3UPOBAB  JAHHYIO Beienienue 130  Mipa.  eBpo  Ha  pa3nUYHbBIE
Ta6n14uy MOXHO BBIABUTH 3aBUCUMOCTb MECKIY 06'I)eM MEPOIIPUATHA JJIsL CTUMYJIMPOBAHUSA 3KOHOMUKH

3aMMCTBOBAaHUN U YPOBHEM SKOHOMHUYECKOTO Pa3BUTHS
CTpaH: rocyJapcTBa, KOTOpPbIE HAxXOIATCS Ha CTaauu
AKTUBHOTO  JKOHOMHYECKOTO  Ppa3BUTHS  MEHBIIE
OCYUIECTBJISIOT ~ 3aMMCTBOBAaHUS Ui MOKPBITHS
OrOJKETHOTO Ne(UINTa, a SKOHOMHYECKH pPa3BHTHIC
CTpaHBl, HANPOTHB, TOBOJIBHO YacTo OepyT B gour. Poct
JOJTOBBIX O0S3aTENBCTB TPEXKAE BCErO CBSI3aH C
mporeccaMy rio0anm3anui, GUHAHCOBAs OTKPBITOCTh
CTpaH 3aMEeTHO YCKOPHJIACh, U MEXAYHAPOIHbIE AKTUBbI
1 00513aTeNHCTBA BBHIPOCIH B HECKOIBKO pa3.
ITocpencTBOM MHUPOBOW TNPAKTUKH  BBISIBJICHBI
MHO>X€CTBO METOJIOB YIIPABJICHUS TOCYIapPCTBEHHBIM
JIOJITOM, O KOTOPBIX TOBOPWJIOCH paHHEE, U OJHUM U3

HanOojee TOMYJSPHBIX METOJNOB, XOTA OH |
TIO/IBEPTaJIiCsl CePhE3HOW KPUTHKE MOCie PUHAHCOBOTO
Kpu3uca 2008 roja, SIBJISICTCS OroKeTHAS

KOHCOJIMJAIMS, KOTOpas IMperoiaraeT COKpalleHue
3a[I0JDKCHHOCTH ITyTeM TMOBBIIICHHUS JIOXOJOB HIJIH
YMEHBIIICHUST PAcXO0J0B TOCYAAPCTBEHHOI'O OFOJpKETa
[5. c. 162]. LUens nanHOro MeToga — COKpPaTUTb HOBBIE
3aMMCTBOBaHUS, CHHU3UTh YPOBEHb HAKOILICHHOTO
JI0JITa ¥ yIYUYIIUTh MMEPBUYHOE canbo [8. c. 164].

B kauecTBe mpUMeEpa HCIOJIB30BaHUS TAKOTO
METO0/1a MOKHO ITPUBECTHU CTPAHBI EBPOIEHCKOr0 COI03a,
B YCJOBHSIX HapacTaHus Jgojirooro kpusuca B EC B
2009-2012 rozax u ¢ 11eJ1bI0 HEIOMYIICHUS YXYALICHHN
CUTYyaIiK OBUTH MPHUHSTHI IPOTPAMMBI I10 COKPAIIICHUIO
OI0/DKETHOrO JeUIUTa M IOCJIEAHUM COOBITHEM B
peanu3ali  JaHHOTO  HAIPABICHUS CTaJll  MAKT
crabmwibHOCTH U pocTa EC, B HeM OBLIO MPEIyCMOTPEHO

(moaepxKa caMmbIX HSKOHOMHUYECKH CIabOPa3BUTHIX
cTpaH; (UHAHCHPOBAHKE MPOEKTOB HHPPACTPYKTYPHI U
Tpancnopta) [10]. Takxe OZHHUM M3 YCIOBHH 3TOTO
nakTa ObUIO TO, YTO CTPYKTYpHBII neduuur OropKeTa
He JpomwkeH mnpesbimare 0,5% BBII u  ecin
TOCYJapCTBeHHEIH monr OymeT BhIme, dem 60 % ot
BBII, To ero cienyer He3aMeIUTENbHO CHUXAaTb, B
MPOTHBHOM CIy9ae MpeAyCMaTPUBAIOTCS IMITpaQHEIC
caHkiuu [7].

CTOHT OTMETHUTB, YTO KOHCOIHAIANNS ITPOTOIDKACTCS
Bo MHoruX cTtpaHax EC u mo ceil JieHb, HO pe3ysbTaT
HEeNb3s Ha3BaTh BIEUATILIIONIMM, TaK Kak W3-3a
CTPYKTYPHBIX MPOOJIEM, TAKUX KaK BBHICOKHU YPOBEHb
6e3paboTHIlbl, CTPEMHTETHHO Pa3BUBAIOIIHIACS
nedunuT cyeta TeKymmx omneparmuid. Ho mpm sTom
TakuM cTpaHaMm, Kak Ilompma u Yexus ynanock
n30ekKaTh POCTa TOCYIHAPCTBEHHOTO JOJTa 3a CUeT
YMEPEHHBIX T'OCYAAapCTBEHHBIX PAacXo0J0B, YPOBEHb
KOTOPBIX HE II03BOJISII YBEIHYHBATHCS OFOJKETHOMY
nepunuty, Tak, B mnepuox 2006—2009 rox meduumt
oromkera Uexuu coctasui 2,95 %, a Iomwsimm — 4,1 %.
XOTsI B TO e BpeMs TOT K€ TOKa3aTeslb B APYTUX
ctpanax EC (I'pemms, Benrpms, HWpnamaus) Obin
3HAYUTEIBHO BhIIIe — Oonbnie 5 %, a B OoJiee paHHHE
nepuosl mopsinka 7 %, 4To M COCOOCTBOBAJIO POCTY
TOCY/IapCTBEHHBIX 3aUMCTBOBAHHM.

Kpome TOro, B KpU3UCHBIM IEPUOL MOXKHO
NPUMEHUTh JAaJEeKO HE BCE BBIIICTIEPEUHCICHHbBIE
METOIbl,  TMPOUCXOJIUT  CYXKEHHE  HHCTPYMEHTOB
pPEeryjiupoBaHus, K TOMY >K€ MPOUCXOAUT YXYIIICHUE
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CTPYKTYpBI JOJITOBOTO HOPT(esisi, MacCOBBIH OTTOK
KaluTajga, OrpaHHYCHHUE JOCTYyNa K MEXIyHapOAHOMY
KamuTamy. OKOHOMUYECKHE pa3BUTbIE CTpPaHbl C
BBICOKUM YPOBHEM JI0X0/1a HACEJIEHUsI Ha TaKOH ciryuail
paspabortanu OINpe/ieIeHHbIe MIPOTPamMMBbl,
BKITIOYAMOIIHE  PAa3NIUYHOTO  poja  (puckambpHOE
CTUMYNHPOBaHHE, a TaKke pa3IuyHOTO  poja
MEPOIPHUATHS IO CTaOMIN3anny (UHAHCOBOW CHCTEMBI.

B Takme HeOnmarompwWsATHBIE  YCIOBHA  UIA
SKOHOMHKH TIOJIUTHKA 3aMMCTBOBAHUH TNIPHHUMAET
KOJIOCCaJbHEIN MacmTal. B cooTBeTCTBHN pe3yiapTaTamMm
uccnenoBanus MexaynapogHoro BamotHoro ®@onna,
kotopsle mpuBeneHsl I'mngec E. I'. [4, c. 125],
OCHOBHBIMH IMyTSIMM OpPraHHM3aLUU TOCYIAPCTBEHHBIX
3aMMCTBOBAaHHI  CTAQHOBATCS  CIEAYIOIIHUE  MEpHIL:
U3MEHEHHE MpOoIEeNyp U MEXaHU3MOB pa3MeEIleHHs
3aﬁMOB, BBCJCHHUEC HOBBIX ILICHHBIX 6yMar, HU3MCHCHHC
CTPYKTYpHI YK€ MMCIOUINXCS IEHHBIX OyMmar, a Takke
OTepanyy Ha OTKPBITOM PBIHKE.

[IpuBencuHsIC MyTH OCYIIECTBICHUS
rOCyIapCTBEHHBIX 3aMMCTBOBaHUHA HOCSAT
KPaTKOCPOYHBIA XapakTep, a KaKk YXe OTMEYaaoch
paHHee, B TAKOM CUTyalluu AEHCTBUS 10 3aiMY JIOJKHBI
HOCUTh  JIOJITOCPOYHBIM  XapakTtep sl Ooiee
3¢ (GEKTHBHOTO pe3yjibTaTa 3acMHOH JESTeIbHOCTH.
[TosTOoMy 3amorom ycmexa SBIISIETCS CO3JaHue Ooiee
COBEpIICHHOM, 0olee  CIOXKHOH  Momenu  JUIs
YIPaBICHUS TOCYAApCTBEHHBIM A0NroM. Ecimu B3sTh
Takue cTpaHbl, kak [lamma wu IllBemus, TO OHHU
MPUMEHSIOT OCOOCHHBI TOAXO0J K  YIIPABICHUIO
3aMMCTBOBaHUSIMHU, KOTOPEIH TECHO CBA3aH C MPAKTUKOM
ynpaBieHuss moprdeneM IeHHBIX Oymar. [maBHOU
3amadedl  SABISIETCS  JAHHOTO TOAXOJAa  SBJIACTCS
COKpaIIeHHE pacxooB o 00CITy>)KUBaHHIO
roCyJapCTBEHHOTO JOJTa U €ro MOTAIIeHUI0, YTOOBI 3TO
OCYIIIECTBUTB CTPOUTCS TeOpeTHIecKas 0a30Bast MOIEIh
MOPTQENst TOITrOBBIX 00s3aTEIbCTB C Pa30OMBKON 10
CpOKaM IiorameHus, o BujaaM BaJItOThl, IO CTOUMOCTHU
00CITy)KMBaHHs J10JIra, a TaKKe Mo rpaduKy Iiarexei.
Ilocne »3TOrO cCTaBWTCA 3a7ada  JOBECTH  JIO
MaKCUMAallbHOTO  COOTBETCTBHSA  (PAaKTHUECKYIO U
0a30ByI0 MOJIENH, WCIONB3Ys MPU 3TOM Pa3IAYHEIC
HHCTPYMEHTEI yIpaBJICHUS rOCyIapCTBCHHBIMH
3aMMCTBOBaHHUSIMH. K TOMY xKe, JUTS
(YHKIIMOHUPOBAHUS TAHHOTO MEXaHHM3Ma OIICHUBACTCS
TEKyIass CUTyallust B CTpaHe, CATyallMsi HA MHPOBOM
pPBIHKE CCYIHBIX KaIllUTaJOB, OTKJIOHEHHE OT 0a30BOH
Mozeny. [l mpoBeaeHNs TaKUX ONepaIiii Co31aeTcst
areHTCTBO 110 YIPABIEHUIO TOCIHOITOM, KOTOpOE
KOHTPOJHMPYETCS MUHUCTEPCTBOM (UHAHCOB, TJaBHEH
3amadeil KOTOPOTO SIBISETCS BBIOOD JIydIIeld W3 Bcex
BO3MOXHBIX  @JIbT€PHATHB  B3aUMOJCHCTBUS  C
kpenuropoM. Takoil  moaxon — sBisiercss  Oosee
3¢ GEKTHUBHBIM IS MOANCPKAHUS YMEPEHHOTO YPOBHS
Jodra MO CPaBHEHUIO C KIIACCHMYECKOM IpOrpamMMmoi
BHEUIHUX 3aMCTBOBaHUH.

Jnst Gosee TiyOOKOrO TMOHMMAHUSI OpraHM3aIMH
roCyIapCTBEHHBIX 3aUMCTBOBaHUH clenyer
paccMOTpeTh OpPraHBl YIPABICHHUS TOCYAAapPCTBEHHBIM
nonroM. OOpa3oBaHNe TaKOH HE3aBUCHMOW CTPYKTYPBI
SIBJISIETCSL  JJOCTATOYHO PACIPOCTPAHECHHOW MHUPOBOM

NPAaKTHKOHM, TaKk Kak HYXHO JIOBOJIBHO TINATEIBHO
KOHTPOJIMPOBATH 3TOT Npolecc. Bonpockl, cBsi3aHHbIE C
OpPraHU3AI[MOHHOM  CTPYKTYpoH UM  CBA3BIO  C
rOCY/IapCTBEHHBIMH OpPTaHaMH, PEHIAloTCs B KaKHOH
CTpaHe II0-CBOEMY B 3aBUCUMOCTH OT OCOOEHHOCTEH
ycTpoiictBa. B pa3BUTBIX CTpaHax omepauuud IO
00CITy)XKMBaHUIO 3aiiMOB (M3yUeHHE pBIHKA CCYTHBIX
KaluTaJoB,  pa3MemieHHe  3aiiMoB, H  T.XI.)
OCYIIECTBIIIIOT ~ MOJPA3ICICHUs] TOCYJapCTBEHHOTO
Ka3HauelcTBA WM MHHHCTEpCTBa (MHAHCOB: B
BenukoOputannn — 3TO ATEHTCTBO IO BOIIPOCaM

VOpaBICHUS  JONTOM  (UCIOJHUTEIBHBIH  OpraH
KasnaueiicTBa), koTOpoe OBUIO  CO3MaHO IS
pasrpaHUYCHUS byHKIHI JICHEe)KHO-KPETUTHOM

MOJIUTUKU U, COOTBETCTBEHHO, YNPaBJIEHHUEM IOC0Nra,
a B CIIHA — 0mopo TrocyZapcTBEHHOIO JOJTa
MHUHHUCTEPCTBA (PUHAHCOB.

Ecim 6onee mogpoOHO paccMOTPETh NESTENBLHOCTh
AHIIINICKOTO ATEHTCTBA, TO €T0 (QYHKIINH 3aKITI0YaeTCs
B CIEIyIOWEM: IPOBEICHHE ONepaluil ¢ LEHHBIMU
OymaraMmu, OCYIIECTBICHHE MOHHTOPHHIA, IPHHATHE
OTIepaTHBHBIX pEIIeHUII B 3TOH cdepe, mposeneHue
pedopM, CBA3aHHBIX C BBITYCKOM LEHHBIX OyMar.
Ucxons u3 ananuza IlomkoBoit A. C., HeCMOTps Ha
BBICOKMII ypOBEHb T'OCYJapCTBEHHOTO joira (B
OCHOBHOM BHEIIIHEr0) B BennkoOpuTaHuM, BHEIIHETO
JTABJICHUS Ha e¢ 3KOHOMHUKY He HabOmromaercs [2, ¢. 16].
Uro kacaeTcs HBIHEIIHUX HHCTPYMEHTOB JOJITOBOM
MOJIMTHKH, TO OHHU TPEJCTABISIOT COO00H pacimpeHue
pBIHKA IIEHHBIX OyMmar MmyTeM CO3/aHHs HOBBIX THIIOB
PBIHOYHBIX HMHCTPYMEHTOB, MEpBI IO YCTAHOBIICHHUIO
JVKBHIHOTO M MPO3PAavyHOTrO pHIHKA IIEHHBIX OyMmar,
YCTaHOBJIEHHE OTPAaHUYEHUI OTHOCUTENILHO BBITYCKA U
BPEMEHHOM  TMPOJOHTallMd  KOHBEHIHMOHHBIX U
HMH/IEKCHPOBAHHBIX IE€PBOKIACCHBIX IIEHHBIX OyMar.
MHorue  3KCHEepTHl  CUHTAlOT  BemukoOpuTaHHIO
JUEPOM B 3TOM IUIaHE, 0c000e BHHMAaHHUE YIENSIOT
HETIPEPHIBHOMY mporeccy COBEPIIIEHCTBOBAHUS
CHCTEMBI yIIPaBIICHHUS 3aMMCTBOBAHUSIMH.

Ilomumo npodero B MHUPOBOM  KOHTEKCTE
UCTIONB3YIOT TAKOW METOJ YIPaBJIECHUS TOCIOITOM, KaK
peCTpyKTypH3anus, HAIpaBICHHOTO Ha oOecredeHne
BBITIOJTHEHHUS  O0S3aTENbCTB  3aEMIIMKOM 32  CUeT
yMeHbllIeHUs rpy3a goara. Taxke, mo muHenuto E. T
I'iaaec, BHUMaHMS 3aCily’)KUBAlOT TAKUE METOJBI, KaK
KOHBEpTaINs, KOHBEPCHUS, CEKBIOPUTU3AINS, CIIFICAHUE
JIoJTa.

UroObl yOeauThCsi, YTO BBILICTIEPEUHCIICHHBIC
METOABI PAa0dOTAIOT Ha TMPAaKTHKE, CIEXyeT IMPHBECTH
KOHKpeTHble mpuMepsl. Tak, B 1980-x romax, korma
JIOJITOBAst CUTYyalus B cTpaHax JIaTHHCKOW AMEpHKH He
YAOBJIETBOPsIa HU KPEAUTOPOB, HU JOJDKHUKOB, TO
BBIXO/IOM M3 3TOW CHTyallMu cTajla KoHBepcusi (0OMeH
Jlora Ha IIEHHbIe OyMaru) BHEIIHEro J0jra B KaluTall.
Taroke Onmarojapst 3TOMy METONY HAIlOJIOBHHY ObUI
CHWXKEH rocnoiar B bpaswnuu, Mekcuke, ApreHtuHe,
Uunu. B TUX cTpaHax KOHBepcus MpHBeNa K IPUTOKY
MPSMBIX HHOCTPAHHBIX HHBECTHIINH.

KonBeprauusi, koTopas MNpeanojaracT HePEBO
BHEIIHETO JOJITA Ha BHYTPEHHHMH ITyTe€M BBIIIyCKa
IeHHBIX OyMmar, ObLT ipuMeHeH B Kazaxcrane, a Takxke
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B 2004-2005 ronax B bpasmimuu u KonymOuu. JlaHHb1i
METO/I MO3BOJIMII CTpaHaM U30eKaTh BAIFOTHOTO PHCKA,
MPOMJIUTE  CPOK  O0S3aTEeNbCTB, CIVIAJWTh  UKH
JIOJITOBBIX TUTATEXKEH.

MeToa crivcaHus TOJITOB MPUMEHSICTCS B OCHOBHOM,
KOT[a 3aeMINUKH HMEIOT KPHTHYECKOE IIOJ0KESHHE.
[IpumepoM TpPUMEHEHHUS TaKOTO METONIA SBIACTCS
CIIICAaHWE JIONITa Tepel KPemIuTOpaMHu, KOTOpHIe
SBISUTHCH  wieHaMd JIOHTOHCKOTO KiIyOa BIIEpBBIE
npuMeHuan B 90-Xx romax mpouuioro  CTOJIETHS
oTHOcUTENbHO Mekcuku, Benecyansl, Kocra-Puku. B
TOT k€ BpeMeHHOW mepuox Obuto cmmcano 30-50 %
ponroB  Benrpum, Ilompumn, bonrapun, FErunra,
PymbiHun.

B mocnenHue ronel Bee Yaie MPUMEHSCTCS Takas
(dbopMa CEKBIOPHUTH3AIMK [I0JITa, KaKk OOMEH CTaphIX
JIOJITOB HAa HOBBIC OOJMranuy pa3HON BEIUYHMHBI
cormocTaBUMON »KBHUBaneHTHOCTH. [lo Qakry maHHas
cxeMa O3HavaeT (OoHAOBOe (hMHAHCHPOBAHHE B (opMe
OONHUTaIIMOHHBIX KPEIUTOB, KOTOPBIE MOXXHO CBOOOIHO
MIPOAaBaTh HA BTOPHYHOM PHIHKE.

B  memom, crmexmyer — BBIENHTH — HamOojee
pacipoCTpaHCHHBIC CXEMBI PECTPYKTYpHU3AIHH
rOCyJapCTBCHHOTO JIOJTa B MHPOBOM  IpaKTHKE:
BBIKYITH JIOJITOBBIX 0053aTSILCTB HA BTOPHYHOM PBIHKE
(otHocutcss k  bomuBum, AnbGanuu, Dduonum,
BbeTHaMm), COHCAaHHE BHEIIHETO J0Jra KPeIUTOPOM
(ITonpbmra, Boarapus), cxema  OOJHMralMH-aKI[HH
(Ucnanms, Wramus, Ilakucran), cxema ¢ 0OMEHOM
obmmramuii (Mekcuka, [Tompmra, ApreHTHHA).

Takum  oOpa3oM, MOXHO  3aKIIFOYHTH, YTO
0COOCHHOCTH OpTaHU3aIHs 3aMMCTBOBAHUH 3aBUCAT OT
(hMHAHCOBBIX BOBMOKHOCTEH KOHKPETHOH CTPaHBI ¥ 9TO
(GOpMBI M METOIBI JONTOBOI IMOJNUTHKH C KaIbIM
r'0JIOM COBEPIICHCTBYIOTCS U MPUBOJIAT K COKPAIICHHIO
pacxoioB rocyaapcraa Ha obecrieucHue
rOCYAapCTBEHHOIO 3aiiMa.

B 3akiroueHn# X0TeN0Ch Obl OTMETHUTD, YTO (POPMBI
u METOIBI OpraHu3aIuu roCyIapCTBECHHBIX
3aMMCTBOBaHUI CHOPMHUPOBAIUCH OIaroapsi TECHOMY
U THOKOMY COTPYAHHYECTBY CTPaH-KPEIUTOPOB U
CTpaH-IeOUTOPOB 3a JUIUTENBHBIA TEPHUOI MHPOBOI
npaktukd. OHH UMEIOT CIIeI(PUKY B KaXIIOW CTpaHe,
KOTOpass OOyCIOBJICHa pa3UdWeM B Pa3BUTOCTH
9KOHOMUIK, JCHCTBYIOIEM 3aKOHOJIaTEJIbCTBE,
SKOHOMHYECKOW MOJMTUKE MPABUTEILCTBA, a TAKKE
MMOJUTHYECKOM  ¢Tpoe  rocyaapctB. OCHOBHBIMHU
aCIIeKTaMU OpraHW3alydy 3aUMCTBOBAHHUU SBJISIFOTCS:
HU3MEHCHHE MPOLECIYP Pa3MELICHUS 3aiMOB, BBEICHHUE
HOBBIX IICHHBIX OyMar, OIrepaIiyi Ha OTKPBITOM PBIHKE.
JlaHHBIE MHCTPYMEHTHI MaKCUMaJIbHO 3(P(PEKTHBHBI B
KPaTKOCPOYHOM Ieproje M MeHee 3S((GEKTUBHBI B
JOArOCpOYHOM. Takke HYKHO OTMETUTh, YTO B XOJC
MHPOBOTO OIBITA BBISBICHB OCHOBHBIC IPHUHITUITEI

OpraHu3aIluu 3aliMOB: CHIDKEHHE PHUCKOB,
6€e3yCII0BHOCTS, COXpaHEHHE (uHaHCOBOH
HE3aBUCHUMOCTH.

Pabora BbImONHEHa MOJ HAayYHBIM PYKOBOJCTBOM
JOKTOpa  JKOHOMHYECKMX  HayK,  mpodeccopa
OUHYHUBEPCUTETA, Huxomnaituyk Onbru
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Features of the organization of state and
municipal borrowings in foreign countries

© Roshchin N., 2020

This article deals with the peculiarities of state and
municipal borrowing in foreign countries, the ways of
organizing loans, their positive and negative sides, also
mentions various points of view about the debt structure and
the most optimal ratio in certain conditions, as well as
conclusions about the factors that contribute to the
development of a particular instrument. In addition, the
features of using specific tools in foreign countries are given.
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