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Apabooesa Dazunam
Mazucmpanm 1 kypca TMYK
Ymaposa A.U. ooyenm xagheopwi
"@unancer” TMYK

B coBpeMeHHBIX YCIOBHSIX TOCYAAPCTBO JJISl MOKPBITHS CBOMX PACXOIHBIX
0053aTENbCTB MOKET MpUOErarb K MPHUBJICUYECHUIO CBOOOJHBIX (PHUHAHCOBBIX
pecypcoB cyOBEKTOB X0351CTBOBaHUS, @ TAK)KE HACEJICHUS KaK BHYTPHU CTPaHbl, TakK
u 3a eé npenenamu. Hamboinee pacnpocTpaHéHHONW (POPMO TAaKOTO MPUBICUEHUS
BBICTYIIAET F'OCYJAPCTBEHHBIN KPEIHUT.

Kareropusi «rocyaapCcTBEHHbI KPEAUT» OKAa3bIBAET BECbMa CYIIECTBEHHOE
BJIUSHAE HA OSKOHOMHUKY TOCYJapCTBa, €ro OJarocoCcTOsHUE, a TaKxke
MHBECTUIIMOHHYIO MPUBJIEKATEIbHOCTh. OOBEMBI FOCYAAPCTBEHHBIX KPEIUTOB U
3aiiMOB MOT'YT CTaTh MIPUYMHON YBEJIIMYEHUSI WA YMEHBIICHHS TOCYJapCTBEHHOTO
J10JITA CTPAaHBI.

["ocynapcTBeHHBIHN JOAT BBICTYHAET KIOUYEBBIM (PMHAHCOBBIM HHCTPYMEHTOM
HallMOHAIbHOW IEHEKHO-KPEAUTHON MOTUTUKUA IOCY1apCTBA U OJJHUM M3 OCHOBHBIX
perynaTropoB B 3Toi cepe. OTHAKO OH MOKET BBIMOJIHATH YKAa3aHHYIO (QYHKIUIO
TOJIBKO B CJIy4ae, KOrJa B CPeIHE- U JOJITOCPOUHOM MEPCIEKTUBE TOCYAAPCTBEHHBIN
OrOKeT ABIsieTCsl COAaNaHCUPOBAaHHBIM U TOCYAAPCTBO CIOCOOHO OOCTY>KMBATh
CBOM 00s13aTeNbCTBa, HE Mpuberas K nedositaM U neyaTHoMy cTaHky. [Ipu stowm,
OropKeTHAs TMCUHUILIMHA BIMUSIET Ha CHOCOOHOCTH LIEHTPAIBHOTO OaHKA BBITTOJIHSTh
GYHKIIUIO HSKOHOMHYECKOTO U (puHAHCOBOro crabuiu3aropa B YCIOBHSX
DKOHOMHUYECKUX WIOKOB. [0 CBOEW 3KOHOMHYECKOW MPUPOAE TOCYAapPCTBEHHBIN
KPEIUT HE SIBIISIETCA JOXO0JI0M rOCYIapCTBa, HO CIIY>KUT TOH K€ 1IeJIH, UTO U JOXObI
— TOKPBITHIO PACXO0B I'OCYIapCTBa U MPEXkAe BCEro AePUIIMTA TOCYJapCTBEHHOTO

OromkeTra. B 1enomM TocynapCTBEHHBIM KPEIUT OKa3bIBAe€T TMOJIOKUTEIbHbIE
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BO3JICHCTBHSI HA SKOHOMUKY, OPTaHU3aIi0 (PMHAHCOBO-KPEIUTHBIX OTHOIIICHUN B
cTpaHe. B 4YacTHOCTH, C MOMOIIBIO TOCYAAPCTBEHHOTO KpEAMTa OKa3bIBAETCS
MOJIOKUTENIbHOE BO3JIEUCTBHE Ha pPa3BUTHE Majoro OuszHeca B CTpaHe. ITO
BBIPQXXACTCSI B TOM, YTO TOCYIapCTBO OepeT Ha cedsl moraiieHue 3aJ10JKEHHOCTH
O0aHKaM MO KpeauTam, MPeA0CTaBICHHBIM UHANBUAYAIbLHBIM MPEIPUHUMATENAM,
B cily4ae UX OaHKpOTCTBA. ['0CynapCTBEHHBIN KpeaUT Kak (pUHAHCOBAsi KaTEropus
BEITIOJTHSET PACTPEACIUTEIbHYIO, PETYIUPYIOMYI0O W KOHTPOJBHYIO (DYHKITHH.
[TocpenctBoM  pacnpenenuTebHON — (YHKIMKA  TOCYAapCTBEHHOTO  KpeauTa
OCYIIECTBIISIOTCS (POPMHUPOBAHNE U UCTIOIB30BAHKE IICHTPATN30BAHHBIX JCHEKHBIX
GbOHIOB TOCyAapcTBa HA TPHUHIMIIAX BO3BPATHOCTH, CPOYHOCTH W TUIATHOCTH,
oOecrieynBaeTCsd  JOTIOJHUTEIbHBIM  MPUTOK  (DUHAHCOBBIX  pecypcoB. B
COBPEMEHHBIX YCIOBHSIX MOCTYIICHUS OT TOCY/IaPCTBEHHBIX 3aiIMOB CTAJIH BTOPHIM
MOCJIE HAJOTOB METO/J0M (DMHAHCHPOBAHUSA PAcXoJ0B Oropkera. Perynupyromas
GyHKIHS TOCYAapPCTBEHHOTO KpEAUTa BBIPAXKAETCS, MPEXKJE BCEro, B aKTUBHOM
BO3/ICHCTBHH HAa MaKpO3KOHOMHYECKHE MMOKa3aTem o0mecTBa. I 'ocynapcTBeHHbIN
KPEIUT BJIMSET Ha COCTOSHUE JACHEKHOTO OOpallleHus, YpOBEHb MPOICHTHBIX
CTaBOK Ha PHIHKE JACHET M KaIlUTaJI0B, BAIOTHBIN KypC, TPOU3BOACTBO 1 3aHATOCTb.
OH sBISIETCSI UHCTPYMEHTOM (DPMHAHCOBOW MOJUTUKU rocynapctBa. KoHTposbHas
GyHKIHS TOCYIapCTBEHHOTO KpeauTa TECHO CBs3aHa C JICSITEIBHOCTHIO
rocyJapcTBa M COCTOSIHHMEM OFO/DK€Ta W JAPYTUX TOCYAAapCTBEHHBIX (POHIIOB.
KoHTponib  OXBaThIBa€T JABYCTOPOHHEE JBUKCHHE CTOMMOCTH, TIOCKOJIBKY
rOCYAapCTBCHHO-KPEIUTHBIC  OMEpallMd  COBEPINAIOTCS ~ HA  MPUHIIUATIAX
BO3BPATHOCTH U TIJIATHOCTH MOIYYEHUS cpeacTB. KOHTPOIh Haa MPaBHIIBHOCTHIO H
3G ()EKTUBHOCTHIO JAaHHBIX OMEpaIiii OCYMIECTBISIOT Kak (PUHAHCOBBIC, TaK U
KPEIUTHBIC YIIOJITHOMOYCHHBIC OPTaHBI.

l'ocynmapcTBeHHBIE 3aliMbl XapaKTEPU3YKOTCS TEM, YTO BPEMEHHO
CBOOOJTHBIC JIEHEKHBIC CPEACTBA, UMEIOIIUECS Yy HACENEHUS U IOPUANYECCKUX JIUII,
TIPUBJICKAIOTCS JUTSI TTOKPBITHS AchuiinTa OropkeTa ¥ (DMHAHCHUPOBAHUS IPYTUX
OOIIIECTBEHHBIX MOTPEOHOCTEH MyTEeM BBHIMYCKa M peaTu3allii TOCYJapCTBEHHBIX

LEHHBIX Oymar.
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['ocynapcTBeHHbIE IIeHHBbIE Oymaru MpeICTaBisIOT COOOW JOJTOBBIC
o0si3arenbcTBa rocyaapctsa. OuHu GopMUPYIOT 0COOBIN CETMEHT (POHOBOTO PhIHKA
— PBIHOK TOCYIapCTBEHHBIX LIEHHBIX Oymar — U SBISAIOTCA 3(PPEKTUBHBIM
WHCTPYMEHTOM MAKPO3KOHOMHUYECKOTO PETYIUPOBAHUS.

[IpyunHaMu BO3HMKHOBEHHS TOCYAAPCTBEHHOTO J0JIra OOBIYHO SIBJISIFOTCS:
HEXBaTKa (DUHAHCOBBIX PECYPCOB B HALMOHAJIBHOM BaJlOTE U3-3a HU3KOU
3¢} (HEKTUBHOCTH HAPOJIHOTO XO3AWCTBA (HM3KOM MPOU3BOAUTENBHOCTH TPYIa,
BBICOKOH C€0ECTOMMOCTU MPOJAYKIMH, YOBITOUHOU NEATENbHOCTH NPEAIPUATUN U
T.Il.); HEXBAaTKa (DUHAHCOBBIX PECYPCOB B CBOOOJHO KOHBEPTUPYEMOM BaJIIOTE JJIs
pacueToB C JPYTMMHU rOCyJapCTBaMH M Ap. Pa3nnyaroT KanuTaIbHBIN U TEKYLIUN
rocyAapcTBeHHbIA Joir. KanuTanbHblil FOCYJAapCTBEHHBIM JOJT MPEICTaBISET
co0Oll BCIO CyMMY BBINYIIEHHBIX M HEMOTAIEHHBIX JOJTOBBIX 0053aTENIbCTB
roCy/lapcTBa, BKJIIOYAs HAUUCJICHHbIE MPOIEHTHI, KOTOPbIE JOJDKHBI OBITh
BBIIUIAYEHbl MO JTHUM o0sA3aTenbcTBaM. TeKymuid rocydapCTBEHHBIM J0iaT
COCTAaBISIFOT PACXOAbl IO BBILIATE JOXOAOB KPEAUTOPAM IO BCEM JOJITOBBIM
00s13aTeIbCTBAM TOCYIapCTBA U MOTAIIEHUIO 0053aTENIbCTB, CPOK OILIATHI KOTOPBIX
Hactynuil. [Ipy mpeBbllIeHUM YpPOBHS NPOLIEHTHBIX CTaBOK TEMIIOB pocta BBII
pacxo/ibl o 00CITY>KMBaHHIO JOJITa MPEBBILIAIOT 00bEM HOBBIX IPABUTEIbCTBEHHBIX
3aiiMOB. ['ocymapcTBO B 3TOM ciydyae OyA€T BBIHYXJIEHO HCHOJIb30BaTh MJis
oOCy’KMBaHUSl CBOEro JoJira JAOIMOJHHUTENbHBIE CpPEICcTBa M3 OIOKETa, YTO
YXYALIAET COCTOSIHUE TOCYIapCTBEHHOIO OIOKETA.

OcHOBHasi TSKECTh JI0JITa COCTOMT MMEHHO B HEOOXOAMMOCTH €KETOJHO
OTUHCIIATH NMPOLEHTHBIE IJIATEXKHU, BOZHUKAIOIINE B PE3YyJbTAaTE€ 3aMMCTBOBAHUS.
[Ipu gocTMKEeHMHM OIpPEAENEHHOTO YPOBHS IJIaTeXed M0  0O0CITyKUBAHUIO
rOCYJapCTBEHHOro aoJira no ortHoumeHuto K BBII ctpana tepser BO3MOXKHOCTH
JAIBHEUIIET0 S KOHOMUYECKOT0 POCTA.

[IpobGnema 3akiroyaeTcss HE TOJBKO B pa3Mepax TroCyJapCTBEHHBIX
3aMMCTBOBaHU, HO M B HAIIPaBIICHHUSIX HX HCIOJb30BaHMU. Kak mokasbpiBaer
IIPAKTUKA, CIIOKHOCTH, KakK IIpaBWIO, BO3HMKAaIOT B TEX CTpaHax, TIJe

rocyaapCTBCHHLIC 3aMMCTBOBAHUA HMCIIOJIL3YIOTCA HE [JId MOJACPHU3AIHUHN U
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MOBBIIMICHUS KOHKYPEHTOCIIOCOOHOCTH  SKOHOMHUKH, a HaMpaBsIOTCS  Ha
(dbUHAaHCUPOBAaHUE CONHAIBHBIX PACXOJOB W MPOBEACHUE  «IIOMYJISIPHON)
MaKpOIKOHOMHYECKONM TIOJIUTUKH. 3alMbl, H3PACXOJO0BAHHBIC IPOJAYKTHUBHO,
CO3/IayT BO3MOKHOCTh BO3BPaTUTh HMX C MPOILIEHTAMH, a OCTATOK YBEIUYUT
CTOMMOCTh U  HalMoHanmbHOE  OorarcTtBo.  [lomoxkuTenbHOE  BIMSHHUE
roCyJapCTBEHHOTO JIoJira M pelieHre ero npobieM. B mepByro ouepenb
HEOOXOJMMO OTMETHTh, YTO BIHWSHHUE TOCYJAAPCTBEHHOTO J0JITa OIEHWBAIOT B
KpaTKOCPOYHOM M JOJITOCPOYHOM mepuoaax. Henb3s oTpuraTh MojgoKUTEILHOTO
BJIMSIHUSL TOCYJIApCTBEHHOTO JI0JITA Ha AKOHOMUKY B KPaTKOCPOUHOM MEPHOJIC.
['ocynapcTBEHHBIM JOAT TMO3BOJSET MPUBJICYH JOMOJHUTEIbHBIE MHBECTUIIMHU B
MIPOU3BOJICTBO, PA3BUBATh HOBBIC TEXHOJIOTMU UM WHHOBAIIMHU, a TAKXKE CTIIa)KUBATh
COIlMaJIbHOE HampsbKeHue. Takke CTOMT OTMETUTh, YTO MPHU BBIOOPE MCTOYHUKA
(bUHAHCUPOBAHUS TOCYAAPCTBEHHOTO OI0O/KETa MEXK/Ty IMOBBIIICHHEM HAJIOTOB WJIH
OOJMMrallMOHHBIMUA ~ 3aliMaMH, METOJI 3aMMCTBOBAHHUS SIBIIIETCS  HamboJjee
s pexTrBHBIM. Bo-TIepBBIX, KpEIWUTHl SIBISIOTCS BO3BPATHBIMU BJIOKCHUSIMHU B
OTJINYKE OT HAJIOTOB, TO €CTh JAHHBIE BJIOKCHUS BEPHYTCS BIIAJEIbITy OOJUTAIIIN C
MPOIICHTOM, YTO YBEJIMYMBAET TMOTPEOJICHUE M WHBECTUIMU, a 3HAYUT U
HaIIMOHAJIbHBINA JOXO/1 B KPAaTKOCPOYHOM Mnepuoie. Bo-BTOPHIX, B CBSI3U C BOIIPOCOM
O HEraTUBHOM OpeMeHHW sl OyIyIIuX IOKOJSHHM, HEOOXOIMMO CKa3aTh, YTO
HACEJICHHE MOXET €KEMECSIYHO JICTIOHUPOBATH CYMMY, Ha KOTOPOE HE MPOU3O0ILIO0
yBeJIMUEHUE HAJIOTOB, HA OaHKOBCKHM aeno3uT. [Ipu cpoke obymmrammu B 25-30 et
HACEJICHUE HAKOUT CyMMY, IIepe/iaB KOTOPYIO Oy IyIIieMy MOKOJICHUI0, OHO CHU3UT
nanHoe Opems. Kak mnpaBuio, rocynapCTBEHHBIM JOJT CHUXAET YPOBEHb
HallMOHAJIBHBIX ~ COEpEeXEHWM, KOTOphIE TaKXke  SBISIIOTCS  ITOKa3aTeaeM
PKOHOMMYECKOTO pocTa CTpaHbl. POCT J1ora BeleT K COKpalleHUI0 OCHOBHOTO U
JICHEKHOTO KaluTaja B DKOHOMHKE, 0OYCIOBIIMBACT COKpAIEHHWE TEMIIOB POCTa
MIPOM3BOJICTBA U HAIITMOHAJILHOTO JOXO/1a.

HeoOGxonumo moHUMAaTh, YTO KOHTPOJIb Haa OIOKETHBIMU AehUIIMTAMU
JIOJDKEH COYEeTaThCS C TIOBBIINICHUEM WHBECTUIIMH B o0O0pa3oBaHUE, HAYKY,

WHHOBAIlMU. DTU 3a/1a4d YPE3BbIYANHO TPYJHO COBMECTHUTh, HO 0€3 oOecreueHus
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TOTO  HEBO3MOXHO JOOUTHCA YCTOMYMBOIO SKOHOMHYECKOTO pOCTa B
JIOJITOCPOYHOM ITEPCIIEKTUBE.

B nanHOe BpeMs nepesl SJKOHOMUKOW TOCYIapCTBa CTOAT ABE LIEJIN: Pa3BUBATh
(UHAHCOBBIN PHIHOK BHYTPU CTpPaHbl W HAMNpaBISATh CPEACTBA HAa YMEHBIICHHE
nepunuta B Oroxere. [lpu 3HaUnTENBHOM 00BEME rOCYAAPCTBEHHOTO BHEIIHETO
nojara, OoJiplasi 4acTh CPEACTB PECIYOJIMKAHCKOTO OJKETa OTIpaBsieTCs
MMEHHO HA JTaHHBIC LIEJIH, CIECAOBATEIIbHO, NMPOUCXOINUT CHWKEHHE PACXOJ0B Ha
pPa3BUTHE U paCIIMPEHUE POU3BOJICTBA BHYTPHU CTPAHbI, HA COLUAJILHBIE HYX b, B
UTOTEe, BCE CKa3bIBAECTCS HA YPOBHE JKU3HM Jrofell. Takum oOpa3zom, MpoOUCXOIUT
3aMeUIEeHUE YKOHOMHMYECKOIO pOCTa CTpaHbl. ['0Cy1apCTBEHHBIM BHEIIHUM JOJIT
CTpaHbl OKA3bIBAECT KAK II0JIOXKUTEIBHOE BIMSHHUE HA HALMOHAJIBHYIO SKOHOMHKY
CTpaHbl, TAK U OTPULIATEIBHOE.

ITonoXuTeNbHBIE MOCIECACTBUSA 3AKIIOYAOTCS B CIIEIYIOLEM:

1) OonbmION BBITOJOW IS CTpaHbl SBIAETCA TO, 4YTO CYIIECTBYET
BO3MOYKHOCTh TPUBJICYEHUSI B OIOUKET TOCYJapCTBa 33a€MHBIX CpPEIACTB U
COXpaHEHMs OTHOCUTEIILHOTO pa3Mepa J0JIra;

2) nedunur OroMKeTa B CTpaHE NPUBOAMT K HAPACTaHUIO OOBEMOB
rOCyJlapCTBEHHOI'O JI0Jira, a MNPOQUIMT, HA0OOPOT, HAJENSIeT BO3MOKHOCTHIO
noramarhk Hapocumit ponar. CrenoBaTelbHO, €CIM B CTpaHe HalOonaercs
MPOJOJDKUTEIBHBIA JKOHOMHYECKMHA POCT, TO BO3PACTaeT JOXOAHAs 4YacTh
Oro/1KeTa, KOTopas MO3BOJIAET YIJIAYMBATh MTPOLIEHTHI O JIOJITY TOCY1apCTBa.

HeratuBHble mOCIIEACTBUS 3aKIFOYAOTCS B CJICIYIOLIEM:

IIPY IOCTOSSHHOM YBEJIMYEHNH BHEIIIHETO JOJITa TOCYAApPCTBA, IPABUTEIBCTBY
IIPUXOINUTBCS CHEPKUBATH KAIUTAJIOBIOKEHUS WHBECTHLMH B HALHMOHAIBHOE
XO3ICTBO CTPaHbI;

HAapaCTaHWE BHEIIHMX 3aUMCTBOBAaHMW BENET K CHUXXEHHUIO CBOEHU
NOJIUTUYECKON HE3aBUCUMOCTH, a TAaK)KE€ BJIEUET 32 COOON OrPOMHYIO 3aBUCUMOCTh
OTEUECTBEHHBIX (PMHAHCOB OT MEXIYHAPOIHbIX;

roCyJapCTBEHHBIM BHEITHUN JTOJT, KaK U JIIOOOH APyroi Ioir, He0OXO0auMO

noramarb BMCCTE C IIPOLICHTAMM.
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