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TocynapcTBeHHBIH 10T B yNIpaBJIeHHUH IKOHOMHYECKOH 0e30nacHOCTHI0 PD

AHHOTanUs. AKTYaJbHOCTb TEMbl MCCIIEAOBAaHUS OINPEAEIAETCS Ba)KHOCTHIO BOIPOCOB
(GbopMHUpOBaHUS U YNpaBIEHUs TOCYIapCTBEHHBIM JOJIrOM Ui OOECIEeYEeHUs 3KOHOMHYECKON
0€30MaCHOCTBIO CTPAHbI, KAK B TEOPETUYECKUX, TaK U B MPAKTUYECKUX aACIEKTaX. YIpaBlIECHUE
rOCYJApCTBEHHBIM JIOJIFOM OCHOBBIBA€TCSI HE TOJBKO B IIPUBJICUEHUU CPEACTB HACEIICHUS,
KOMMEpUYECKMX OaHKOB M NPOYMX HMHCTUTYLIMOHAJIbHBIX HHBECTOPOB JUISl YIOBJIETBOPEHUS
PacxoJ0B rocyapcTBa, HO U PETYIUPOBAHUE JEHEKHO-KPEAUTHOIO OOpalleHUs, MOJAep KaHue
CTa0MJIBHOTO Kypca HAallMOHAJIBLHON BaJIOTHI, BBINOJHEHUE OOS3aTENbCTB TOCYIApPCTBEHHOTO
Oropketa. ['ocyaapcTBo MMeeT BO3MOKHOCTh OpaTh B JOAT Ha OJAronpUsATHBIX YCJIOBUSAX, HO
HEOO0XOIMMO YTIPABIATH UM TaK, YTOOBI OH HE CTaJl YIPO30i IJIsi SKOHOMUYECKOH, (PMHAHCOBOH 1
HallMOHAJIbHON CTa0MJIBHOCTH.

JlaHHOE 00CTOATENBCTBO TPEOYET OT IPABUTEIHCTBA OTBETCTBEHHOI'O MOX0/a K 3a€MHBIM
CPEICTBAaM M CTPAaTErMYECKOMY IUIAHMPOBAHMIO MHBecTULMH. [l03TOMYy Ha rocynapcTBEHHOM
YpOBHE HEOOXOIUMO CTPEMUTHCS K cOATaHCUPOBAHHOMY MOJXOAY, YTOOBI JOJT HE MpPEeBpaTHIICS
B TsbKenoe OpeMs, a CTajll MHCTPYMEHTOM, CHOCOOCTBYIOLIMM YCTOWYHMBOMY pa3BUTHIO U
MPOLBETAHUIO CTPAHBI.

KiroueBble  c0Ba:  TOCyIapCTBEHHBIH  JIONI, 3KOHOMMYECKass  O€30MacHOCTb,
HaI[MOHaJIbHas 0€3011aCHOCTh, BHEIIHUN TOCY/IapCTBEHHBIN JI0JIT, BHYTPEHHHI roCyaapCTBEHHBIN
JIOJIT, YIIPaBJIEHNUE TOCYIapCTBEHHBIM JOJITOM.
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Public debt in the economic security department of the Russian Federation

Abstract. The relevance of the research topic is determined by the importance of issues of
the formation and management of public debt to ensure the economic security of the country, both
in theoretical and in practical aspects. Public debt management is based not only in attracting funds
from the population, commercial banks and other institutional investors to meet government



expenditures, but also in regulating monetary circulation, maintaining a stable exchange rate of
the national currency, and fulfilling state budget obligations. The state has the ability to borrow on
favorable terms, but it must be managed so that it does not become a threat to economic, financial
and national stability.

This requires the government to take a responsible approach to borrowing and strategic
investment planning. Therefore, at the state level, it is necessary to strive for a balanced approach
so that debt does not turn into a heavy burden, but becomes a tool that contributes to the sustainable
development and prosperity of the country.

Keywords: public debt, economic security, national security, external public debt,
domestic public debt, public debt management.

Beenenue

B name BpeMms rocynapcTBEHHBIH JOJAT — 3TO HEOTHEMJIEMBIH 3J€MEHT (PMHAHCOBO-
HYKOHOMHYECKOW CHCTEMBbl JI000W cTpaHbl. HeadekTuBHOE ympaBieHHE TroCyIapCTBEHHBIM
JIOJIrOM HEU30€XKHO MPUBOJUT K HEOOPATUMBIM MOCIEICTBHAM, IIPEXkKAE BCEIO B SKOHOMUYECKOM
cdepe, W Kak CIIEACTBUE B COLUATBHON Chepax U MOITUTHICCKUX.

I'ocynapcTBeHHBIM JOJT SBISETCS OCHOBHBIM IIOKA3aTElIeM COCTOSHUSL — CHUCTEMBbI
sKOHOMHUECKO Oe3omacHocTH P® u B cooTBeTcTBUU € paspadboTannoii 10 20203r. crparerueit
sKOHOMHYECKOU Oe3omacHocTd Poccuiickoit denepanun eMy OTBOAUTCS BaxkHas poiib [2].

[1o MHEHHIO HEKOTOPBIX YKOHOMUCTOB, TOCYAAPCTBEHHBIN JJOJIT HEOJHO3HAYHO BIIMSET Ha
9KOHOMHYECKYI0 Oe3onmacHOCTb. OJHM yTBEp)KIar0, YTO INPU HPAaBUIBHBIX METOJAX €ro
UCTIOJIB30BaHUS OH SIBIISICTCS A()()EKTUBHBIM HHCTPYMEHTOM peai3aliy OI0PKETHON ITOJIUTHKH.

Jlpyrue HacTauBarOT Ha TOM, YTO NP HErpaMOTHOM HOJXO0/€ IOCYJapCTBEHHbIH 10T
SBIISIETCS YIPO30i IKOHOMHYECKOW O€30MacHOCTH YHpaBJieHHs OrOKETHOH cdepbl. MMeHHo
[IO3TOMY OLIYIIAETCs] HEOOXOIUMOCTh U3yUEHHsI OT/IEIbHBIX aCIIEKTOB rOCYIapCTBEHHOIO JI0JIra
U €ro BIMSHUS Ha 3KOHOMHYECKYIO0 0€30I1aCHOCTh, YTO MOJYEPKUBAET aKTyaIbHOCTh BHIOpAHHOU
TEMBI.

Mertonbl U MaTepuaJIbl HCCIeJOBAHUS

Ilenp wuccnenoBaHuss — W3YYEHHE MEXAHU3Ma TOCYJAapPCTBEHHOIO PETYIUPOBAHUS U
INPUHSTHIX 3aKOHOJAATENBHBIX MEp JJIs CO3JaHUSl KOMIUIEKCHBIX MEPONPUSATHI U HEOOXOIUMBIX
YCIOBUH Ppa3BUTUS HMHBECTHUIIMOHHON aKTUBHOCTEH, WHCTPYMEHTOB LU(PPOBONW 3KOHOMMKH,
AaKTHBU3allMM BHYTPEHHUX PECYpPCOB M noreHnuana PO.

ITpu HanrcaHuu paboThl OBLIM MCIIOIB30BAHBI HOPMATHBHBIE JOKYMEHTBI, CTATUCTHYECKUE
JaHHble, a Jpyras JjuTeparypa. llpakThuyeckyio 3HAYMMOCTh B MCCIEIOBAaHUU  BOMNPOCAX
yIpaBJIEHUS] TOCYaPCTBEHHBIM JOJITOM JJsi oOecreyeHHsl SKOHOMHMUYEeCKoi Oe3ormacHoct PO
BHeCJIM Takue uccienoBatenu kak: Adankus JL.U., Aponnes C.A., bypenuna H.b., XXykos A.P.,
bybnoga /[.B., BacunwseBa A.C., Bonkos C.I1., [lanunymkuna 1.J1., XKykoB A.P., KaambikoBa M.
A., MesenneBa E.C., MyxappamoBa DO.P., Pymaunk H.A., CamoiinoB B.M., Ycrunosa JI.H.,
[Henyxuna E.A., [llepemero A.1O., Hlnnmun H.A. u ap.

HccnenoBanneM MNOATBEPHKACHO, YTO KOHTPOJIb U MOHUTOPUHT TOCYIapCTBEHHOIO J0JTra
o0ecreynBaeT 3aIlMIIEHHOCTh KU3HEHHO BaKHBIX WHTEPECOB TOCYAApPCTBA, CHOCOOCTBYET
3¢ (HEeKTUBHOMY Pa3BUTHIO SKOHOMHUKHU PD.

HccnepoBanne

lNocynapcTBeHHBIN AOJT SBIISIETCS BaXKHBIM UHAMKATOPOM (PUHAHCOBON yCTONYMBOCTH
CTpaHbl U CUCTEMBI ee 0e30macHOCTH. BBICOKHMII ypOBeHb roCyJapCTBEHHOI'O JOJTra MOXKET
MPUBECTHU K YBEIUYEHUIO MPOLEHTHBIX CTABOK U MHQIISIIIUU, YTO MOXKET OKa3aTh HEraTUBHOE
BIIMSIHUE HA DKOHOMHUKY M HaCEJICHHE.

YpoBeHb rocy1apCTBEHHOTO JIOJITa MOXKET ObITh U3MEPEH Pa3TMYHBIMU ITOKA3aTEIAMH,
BKJIIOYasg OTHOLIEHHE rocygapctseHHoro gonra k BBII, rocymapcTBeHHBIN A0AT Ha Aylly
HAaceJIeHHUs U TOCYAapCTBEHHBIN JOJT B JOJISX OT OOIErocy1apCTBEHHBIX PAcX0/10B.

OCHOBHBIM (DaKTOPOM  YCIIEIIHOTO PpA3BUTHSL CTPaHbl  SIBIISETCS CTAOMIIBHOCTD
HallMOHAIBHOW 0€30IMMacCHOCTH TOCYAapCTBa, KOTOPOE CITOCOOHO:



3aMUTUTH SKOHOMUYECKHE HHTEPECHI TOCYapCTBA U O0ECIICUNTh €€ SKOHOMHUYECKHA POCT;
CTUMYJIMPOBATH JIeMOTpauuecKuii pOCT U CHU3UTh YPOBEHBL 0€3pabOTHIIHI;

MPUBJIEKATh HHBECTUIIMHU U CO3/1aBaTh OJarONpPUSITHBIC YCIOBUS Ui Pa3BUTHUSI OM3HECA,
pa3BUBATh COBPEMEHHbIE TEXHOJOTUU U 3alllMIIaTh HAllMOHAIBHBIE PeCypchl sl oOecreueHus
HKOHOMHUECKOW Oe3onmacHocT PO.

KitoueBbiM 3nemMeHTOM (hrHaHCOBOM monutuku PO saBnsercs crparerust ynpaBieHUs
rOCyIapCTBEHHBIM J0NATOM. D()(PEKTUBHOCTh TAHHOW CTpPATErMU OKa3bIBAeT 3HAYHUTEIHHOE
BIIMUSIHUE HA COCTOSIHUE TOCYJapCTBEHHBIX (UHAHCOBBIX PECYypCOB, HHBECTULHOHHYIO
MPUBJIEKATEIbHOCTh CTPaHbl, JIEHEKHO-KPEAUTHBIA 000OPOT W CTPYKTYypYy HOTpeOIeHHUS,
YPOBEHBb MEXIYHAPOJHOTO COTPYIHUYECTBA.

Jlis oGecrieyenus cOamaHCUPOBAHHOCTH OIO/KETa U PETYIUPOBAHUS SIKOHOMUYECKON
AKTUBHOCTH HEOOXOAMMO MPUMEHSTh PA3IMYHbIe SKOHOMHUYECKHE HHCTPYMEHTHI YIIPABICHUS
rOCyJapCTBEHHBIM JIOJITOM.

VYpaBiieHHe rocy1apCTBEHHBIM J10JTOM IMPEICTaBISET COO0N KOMILIEKC MEP, KOTOPhIE
roCy/1apCcTBO peaju3yeT [Jisi YCTaHOBJIEHHUsS JOJITOBBIX 0053aTEIbCTB, HANPABICHHBIX Ha
BBIIIOJIHEHUE CBOMX JIOJITOBBIX IJIATEkKEH.

CymiecTByeT JBa KJIIOUYEBBIX MOAXOJA K YIPaBIECHHUIO TOCYAapCTBEHHBIM JOJITOM:
PBIHOYHBIA U aJIMUHUCTPAaTUBHBINA. [IpuMeHeHHe 3THX METOJO0B MO3BOJAET cHOPMUPOBATH
3G PEeKTUBHYIO  JOJITOBYI  IOJUTHKY, KOTOpas  IOMOTraeT yMEHBIIHTh  O0BEM
rOCYIapCTBEHHOTO J0JITa U MUHUMHU3UPOBATh PacXobl HA €ro 00CIyKHUBaHUE.

BHyTpeHHuii goar — 3TO JOJT, BBIPAKECHHBIM B JICHE)KHOM JKBHBAJICHTE IIEpE]
rpakaaHaMu, KOprnopauusaMu, GoHAaMu, MyHHUIIUIATUTETaMU, UHBECTOPAMH BHYTPH CTPaHbIL.

Buemnuii 1ojr — 3TO 10T, BBIPAKEHHBIN B UHOCTPAHHOW BaJlOTE B KAYECTBE JOJITOBBIX
00s13aTenbCTB nepe]] 3apyOeKHBIMA UHBECTOPAMH M TIPOYMMH UHOCTPAHHBIMHU KOMITAHHUSIMH.

MunucrtepctBo @unancop PD Ha cBoem caliTe myOJHMKyeT JaHHBIE B Tabiumax
eXeMEeCSYHBIX 3HaUueHUI 00beMa roCcy1IapCTBEHHOTO BHYTPEHHETO U BHemiHero aoira Pd.

JlnHamuKa BHEIIHETO U BHYTpeHHEro noiara PO 3a mocienHux 4eTeipe roaa MnpeacTaBlieHa
B Tabmuie 1.

Tabmuua 1 -J/lmHaMMKa BHEIIHETrO U BHYTpeHHero jpoira PO

ITokazarenp [Tepuon
(naHHBIC Ha HAYaJIO IEPUOJIA)

2021 2022r. 2023r. 2024r.

1.Buemnuit goar PO, mapa. nomn. 481,5 380,5 326,6 318

2.Buyrpenwuit nonr PO, mupa. pyo. 14790,7 16486.4 18780.,9 20812,7

Taxxe nmo nanubiM LB P® na 01.04.24r. Baemnuit nonr PO B nepBom kBaprane 2024 r.
yMeHbIuuics Ha 12,8 mapa. nosut., ninu Ha 4,1%. BHyTpenHuii rocynapctseHHbli gonr PO noctur
MakcuMasibHOTO 3HadeHuss 1 Ha 01.11.2024r. paen 21 537,4 mupa. pyoO.

[TonuTHKa yrpaBieHHs TOCYIapCTBEHHBIM JI0JIFOM — 3TO pa3pabOTaHHbIE MPOLEIYPHl U
IpaBwiia, KOTOPHIMH PYKOBOJCTBYIOTCS LEHTpajbHble M MECTHbIE OpraHbl BJacTH MJIs
obOecrnieueHns HaIMoHaIbHOU Oe3omacHocT PD (puc. 1).



Ilonutuka yHpaBJI€HUA T'OCYJAapCTBEHHBIM JOJII'OM
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MOHI/ITOpI/IHI‘ U YIIPaBICHUC rocyadapCTBEHHBIM JOJI'OM  JJIsA obecreueHus
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CobunrofieHue 3arIaHUPOBAHHBIX MTPUHIIUMIIOB MOJUTHKU YIPABICHUS TOCYAapCTBEHHBIM
JIOJITOM, SIBIISIETCSI TAPaHTOM TOTO, YTO MPABUTENILCTBO MOAJIEPKUBAET YCTOMYNBOE (DMHAHCOBOE
MOJIO’KEHUE CTPaHbI, 00ECIeunBaeT JOCTHKEHHE OamaHca MEeXIy MOTPeOHOCTAMHU, JOXOIaMU U
PHUCKaMH IIPU 3aMMCTBOBAHUU.

ObecnieueHrE PKOHOMHUYECKON 0O€30MacHOCTH TOCyAapCTBa SIBISCTCS BaXKHOM OCHOBOM
utst 3 HeKTHBHOTO (QYHKIIMOHHPOBAHUS COITUAIBHBIX, TIPABOBBIX, MOPAJILHBIX U 3KOHOMHUYECKHX
B3aMOOTHOIIICHHUH.

CucremMa DSKOHOMHUYECKOH Oe3omacHOocTH P® sBisieTcs 3a10roM HE3aBHCHUMOCTH
roCyAapcTBa, OCHOBOW CTAOUIBFHOCTU U BAYKHBIM YCIOBHEM IS YCIEIIHOTO (PYHKIIHOHUPOBAHUS
obmectBa. Takum 00pa3oM, JTaHHas 3a7a4a 3aHUMAET OJHO M3 KIIFOUEBBIX MECT B HAIIMOHAJILHON
MOJIUTHKE.

AHamu3 J0JATOBOM  yCTOMYHMBOCTH  SIBISIETCS  KJIIOYEBBIM  ACMEKTOM  OLEHKHU
PKOHOMHYECKONH 0€30MacHOCTH TocyJapcTBa. BaxkHO HE TONBKO OMNpenensiTh aOCONIOTHBIE
3HAUCHUS JIOJITOBBIX 00s3aTENbCTB, HO U MOHUTOPUTH HUX COOTHOIIEHHE C TMOKa3aTeNsIMU,
OTpaXaroUMMU (UHAHCOBYID YCTOWYMBOCTH CTpPaHbl. OTH COOTHOLIEHUS TO3BOJSIOT
BBIPa0OTAaTh MOPOTOBBIE 3HAYEHUS, MPEBBINICHNE KOTOPHIX CUTHAIM3UPYET O TMOBBINICHUU
pucka GMHAHCOBBIX KPU3HUCOB M HETaTUBHBIX COLIMATBHBIX MOCIEICTBUMA.

3akaoueHue

D¢ddexTuBHOE ympaBiIeHHE TOCYyIapCTBEHHBIM JOJTOM YCTpaHseT neduuuT OrKera,
obecreurnBaeT BO3MOXKHOCTb MOKPBITUS PACXOA0B OJIaroapss BECOMOM BEIIMUMHE TOTYYSHHBIX
JOXOM0B.

Bonb1oii rocy1apcTBEHHBIN JOIT MOXKET Pa3ayTh MPOIEHTHBIE CTABKUA U WH(IIAIIHIO, YTO
HETaTUBHO CKaXeTcsi Ha (PUHAHCOBOM COCTOSIHMM CTpaHbl, B TOM YHCJIE€ Ha TOKa3aTeNsax
SKOHOMHYECKOTO POCTa U OJIArOCOCTOSHUS HACEIICHUS.

B TakoM KOHTEKCTE, TOCYIapCTBEHHBIN JOJII PACCMATPUBAETCS IBOSIKO.

C oIHOW CTOpPOHBI, MIPU TMO3UTHBHON OIEHKE 3a€MHBIE CPEICTBA HUCIOJB3YIOTCSA A
YBEJIMUEHUS! NHHOBALMOHHOIO IMOTEHIIMANA, PA3BUTUS IPOMBILIIIEHHOIO CEKTOPA U MPUBJICUCHUS
WHBECTUIMN B pEAJbHBI CEKTOp SKOHOMHMKH. C JIpyroil CTOpPOHBI, B CIydae HETaTUBHOIO
CIIeHapHus TOJNyYEHHBIC IOMOJHUTENBHBIE PECypChl MOTYT CBHITpaTh pPOJIb B CTAOMIU3alUU U
CTUMYJIMPOBAHUU SKOHOMUYECKOW AKTUBHOCTH.

OmHa w3 cambIX TPYOHBIX 3a/lad B OONACTH YMpaBiIEHUS — 3TO BHEIIHWUN JIONT,
0COOEHHOCTH KOTOPOTO 3aKJIFOUAIOTCSI B TOM, YTO YIIPABJICHUE UM U BBITUIATHI 110 HEMY HAIIPSMYIO
3aBHUCAT OT KypCa MHOCTPAHHBIX BAIIOT MO OTHOLIEHUIO K HAIMOHAJIBHOW BaytoTe. B curyanuu,
KOTJa Yy ToCyAapcTBa HEAOCTATOYHO MHOCTPAHHOW BAIIOTHI JJIS MCIOJHEHUS CBOMX JIOJTOBBIX



00s13aTeIbCTB, (PMHAHCOBBIC CTPYKTYpPHI MOTYT HCIIOJNB30BaTh MpOUEAYpy peduHaHCHpOBaHUS
TrOCyJapCTBEHHOTO JoJira. JTO, B CBOIO OuYepelb, MPHUBENET K BO3PACTAHUIO 3aTpaT Ha
00cITy>)KMBaHUE J0JTOBOTO OpEMEHH.

3armmyck 1Me4aTHOro CTaHKa JJIsl yBEIWYCHUS JCHEKHON MacChl BEI3OBET POCT WHOIISIIINH U
ocnalbieHne Kypca HallHOHAIbHOW BaJIIOTHI.

[Toatomy JUISE  JOCTHDKCHHUS JKOHOMHYECKOrO0 pOCTa HeoOXOoauMma IOCTOSHHAs
WHBECTUIIMOHHAS mojajepkka. (OCOOCHHO BakHA OHA CO CTOPOHBI TOCYIapcTBa JUIs
OCYIICCTBIICHUSI KPYMHOMACIITA0OHBIX MPOEKTOB, W JUIS 3TOT0 HEOOXOAMMBI (DMHAHCOBBIC
pecypchl, KOTOPBIMHU JOJDKHO PACHoiaraTh rocy1apcTBO U 3PPEKTUBHO UMH YIIPABIISATS.
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