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JAEOUIUT 'OCYJAPCTBEHHOI'O BIO/’KETA U CITIOCOBbI
EI'O ®PUHAHCUPOBAHMUSA

Annomauusa. Cmambvs noceiaujeHa uccieoosaruio npodiemvl oeduyuma
20cyoapcmeenHo2o 06100cema u cnocobos e2o punancuposanus. Ananuzupyromes
OCHOBHblE  NPUYUHbL  BO3HUKHOBEHUs  O100JcemHo20  odeuyuma, 6KIOYAS
IKOHOMUYECKUe KPUBUCHL, CMPYKMYypHvle OUCOANAHCbl U  GHEWHUEe UWIOKU.
Paccmompenvt memoowt gounancuposanus oepuyuma. Ocoboe sHuManue yoeneHo
NOCIe0CMBUAM PA3IUYHBIX CHOC0D08 (PUHAHCUPOBAHUS O]l IKOHOMUKU, BKIIOYAS
UHGAYUIO U pOCI 20CYOAPCMBEHH020 0012d.

Knwueevie cnoea. oepuyum 6w00xcema, UCMOUYHUKU DUHAHCUPOBAHUE
oepuyuma, 20cy0apcmeeHHblll 0012, 3aUMbl, IMUCCUSL YEHHBIX OyMae, O100HCemHas
noaumuxa, ooaueayuu, NOJIUMUKa 0epuyumHo2o GUHAHCUPOBAHUSL.

Annotation: The article investigates the problem of the state budget deficit
and methods of its financing. The study analyzes the primary causes of budget
deficits, including economic crises, structural imbalances, and external shocks. The

methods of deficit financing. Particular attention is paid to the economic
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consequences of different financing approaches, including inflation and public debt
accumulation.
Keywords: budget deficit, sources of deficit financing, public debt, borrowing,

securities issuance, fiscal policy, government bonds, deficit financing policy.

Jl7ist Toro 4To0Bl AaTh ONpeeneHue NePUIUTY roCy1apCTBEHHOTO Or0KeTa
CHayaja Hy>KHO PaCCMOTPETh MOHATHE TOCYAapPCTBEHHOIO OIO/IKETa.

bromker mnpeactaBmseT co0ON IEHTPAIM30BAHHBIM JCHEKHBIM (DOH]I,
dbopMupyembiii Ha ONpENEeIEHHOM TEPPUTOPUAIBHOM YPOBHE ISl 0OecreYeHus
(YHKIMH COOTBETCTBYIOIIUX OPTraHoB BiacTH. [1, ¢.184]

Hedbunut OropkeTa — 3TO MPEBBINIEHUE PAcXOJIOB HaJl J0XojaMu. Takas
cuTyanus, O0€3yCIOBHO, SIBISIETCS HEXKENATENbHBbIM SIBJICHUEM ISl TOCyAapCTBa.
Onnako ee HeNb3s OJHO3HAYHO KiacCU(UIIMPOBaTh Kak KatacTpoduueckoe
SBJICHUE, MTOCKOJbKY KauyeCTBO M XapakTep Aeduiura MOryT BapbupoBaThes. Bee
3aBUCUT OT TMPUYUHBI €r0 BO3HUKHOBEHHUSI W HaNpaBJEHUS pPacxoJI0BaHUs
rOCYJJapCTBEHHBIX CPEJICTB. ITO MOKET OBITh CBSI3aHO C HEOOXOIUMOCTBIO KPYITHBIX
roCyJJapCTBEHHBIX UHBECTUIIMI B IKOHOMUUECKOE Pa3BUTHUE, MOITOMY NeDUIUT HE
OTpa)KaeT KPU3UCHBIM XOJ| COIMAJBHBIX MPOIIECCOB, a SBIISIETCA PE3YyJIbTaTOM
CTPEMJIEHUSI TOCYJlapCTBa OOECIEUUTh TMOCTEIEHHOE W3MEHEHUE CTPYKTYPhI
COIMAILHOTO BO3POXKICHUS.

BropxeTHBIN nepuuUT nMeeTcs Jake B CaMbIX Pa3BUTHIX cTpaHax. Ho ecinm y
MPAaBUTEIIbCTBA HET YETKOW MpOorpaMMbl SKOHOMHUYECKOTO pa3BUTHS, U OHO
JIOTYCKaeT TMPEBBIIICHUE PACXOJOB IO CPABHEHUIO C MOCTYIUICHUSIMHU, YTOOBI
3ayiaTath ()MHAHCOBBIE JBIPHI, CYOCHAMPOBATH YOBITOUHOE MPOU3BOJACTBO, TO
neunuT OroKeTa HEM30€KHO MNPHUBEAET K YCUJICHUIO HETaTUBHBIX aCIEKTOB
Pa3BUTHUSA YKOHOMUKH, TJIABHBIM U3 KOTOPBIX SIBISETCS YCUJICHUE MUHQISIUOHHBIX
IPOLIECCOB.

Kaxmoe rocymapcTBO paHO WM TMO3JAHO CTaJKUBAETCA C JACPUIUTOM

OromxeTa B CcBOed wuctopud. B OCHOBHOM HOpPMOHM SIBISE€TCS HEOOJIbIIOE
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MpEBBIIEHUE 3aTpaT HajJ JoXoJaMu, Ornarojgaps YeMy MOJAEPKUBACTCS
€CTEeCTBEHHOE ()YHKIIMOHUPOBAHUE HAIIMOHAIBHOM SKOHOMHUKHU.

CnenctBueM BO3HMKHOBEHMS jAedunrta OOKETa BBIICIAIOT H30BITOK
pacxo/ioB TOCYyJapCTBa, HEJOCTATOUYHOCTb JOXOJOB OKOKETa, OTPAaHUUYECHHOCTD
BO3MOKHOCTEH J1JIsi MOOMIIU3AIIMY UMEIOIUXCS CPEJICTB, IMKINYHOCTh IKOHOMUKHU

Taxxke BBIACNAIOTCA W JPyTHWe NPUYMHBI BO3HUKHOBEHHUS OIOHKETHOTO
nedurmTa He0OXOAUMOCTh pea3alMi KPYMHBIX TOCYJaPCTBEHHBIX BIOXXEHUU B
pa3BUTHE 5SKOHOMHMKH, 4YpE3BbIUYaiiHbIE O0O0CTOATENbCTBA (BOMHA, CTUXHUITHBbIC
OelCTBUSA, TMAHJIEMUU W T. 1.); KPU3HCHBIC SBJICHUS B SKOHOMHKE, €€ pa3Bala,
Hed(DPEeKTUBHOCTH (PUHAHCOBO-KPEUTHBIX CBSI3E€U U JIp.

B coBpeMeHHOI MUPOBOI SKOHOMHKE Pa3BUThIE CTPaHbl MPUACPKUBAIOTCS
KOHIICTIIUU «IUKJINYECKU cOalaHCUPOBAHHOTO OIO/IPKETa», TO €CTh JOMYCKAIOT €ro
CYIIIECTBOBAHKE, HO pa3padaThIBAIOT U MPUMEHSIOT HHCTPYMEHTHI JJIsl yIIPaBICHUS
um [2].

VYrpasnenue neUIUTOM — 3TO KOMIUIEKC MEPOINPHUITHI MO ONpe/IeICHUI0
MpeAeabHOrO pa3Mepa Jeduiuura, MOUCKY M MPUBICUCHUIO HCTOYHUKOB €To
(¢uHaHCUpOBaHUA U pa3pabOTKE MEPONPUATUN MO JHMKBUAAIMU TPU HATUIUHU
00BEKTUBHBIX MPEANOCHLIOK.

K Takum uHCTpyMEHTaM yrnpaBieHus 1ePUIUTOM MOKHO OTHECTH:

1) YCTaHOBJICHUE MPEJIETbHBIX pa3MepoB IepuiuTa;

2) onpeieNIeHne SKOHOMUYECKHU 11eT1eCO00pa3HbIX HICTOYHUKOB MTOKPBITHUS
nedunura.

OcHoBHas npobiema B ciaydae aeduiura OropKeTa - HAUTH UCTOYHUKHU €Tr0
MOKPBITHUS U YAEPKATh B IIPeeiax 3arIaHUPOBAHHON CTOMMOCTH.

MexayHapo/iHasi TpakTHKa (QUHAHCHPOBaHUSL OIKETHOro Jeduiura
MOKa3bIBAET, 4YTO pedUHAHCUPOBAHUS JOJTA JIOCTATOYHO [JIsi JOCTHXKCHUS
SKOHOMUYECKOTO POCTa, TO €CTh BBEJACHUS HOBBIX OOJMUTAIMN U HCIOJIH30BaHUS
YacTH  TMOJYYEHHBIX CPEACTB  [JJisi  BBIIUIATBl  MPOIEHTOB  JIepaKaTeIsIM

aMOPTU3UPOBAHHBIX OOJIMTAIMI MU B3STHS HOBBIX 3aiIMOB U TIOTaIlleHuUs jJoira [3,

c.41].
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B MHpOBOI1 3KOHOMHYECKOW TEOPUH CYIIECTBYET JIBE KIKOUYEBBIE MO3HIUU
KacaTesJibHO Jeuiura Kak (akTtopa, BIUSIONIETO HA SKOHOMHUYECKYHO CHUCTEMY
ctpanbl. Kilaccmueckas mkosia, ocHoBaHHas A. CMUTOM, CUMTaer, 4TO
UCIIOJIB30BaHUE TOCYJApPCTBEHHBIX CPEACTB sl (UHAHCUpOBaHUS JePuUIIUTA
NpUBOIUT K HEAIDPEKTUBHOMY HCIOJIBb30BAHUIO MPOU3BOJUTEIBLHOIO TpY/a.
VYBenuueHne HAJIOroB WM Tpojaxka OOMUranuid JUisi TOKPBITUS PacXoJiOB
paccmaTtpuBaeTcs Kak HedpdekTuBHas Mepa s obmecTBa. Jlebuuur He T0mKeH
BO3HUKATh, a €CIU OH YyXXe 00pa3oBajics, HEOOXOAUMO CTPEMHUTHCA K €ro
YCTPAHEHUIO APYTUMU CPEJICTBAMM.

[IpOTHBOMONIOKHYI0 TO3UIMIO OTCTAMBAJI M3BECTHBIM aMEPUKAHCKUUI
skoHomuct JIxx. M. Keitnc. Pa3pabGoranHass uM cTparerus rocy1apCTBEHHOTO
BMEIIATEIbCTBA B DKOHOMHUKY MPECIEAOBANA LEAb — YNPABICHUE COBOKYITHBIM
CIPOCOM IPH TIOMOIIM TOCYAapCTBEHHOTo Oropkera (T. €. M3MCHECHHS BEIIMYUH
J0XOJIOB M pacxo0B). [1o ero MHEHHIO, TOCYAapCTBO JIOJIXKHO:

1) CTHMYJIHPOBATh TOCYJAPCTBCHHBIC KAIUTAIOBIOXKCHHS (Take eciu
OHHU HE UMEIOT SKOHOMHYECKOTO 3P deKTa);

2) MPOBOJIUTH TOJUTHKY «JICHIEBBIX» JeHeT (TO eCTh 00eCIeunBaTh TaKOe
KOJIMYECTBO JICHET B OOpallleHWH, KOTOPOE CHHU3WIIO OBl CTaBKy IMPOIICHTA), JaXKe
MIPU YCJIIOBUH BO3ZHUKHOBEHUSI MHQIISIIIUOHHBIX MPOIECCOB.

VYka3zaHHble MephI JOJKHBI OBLITU MIPOBOJIUTHCS 3a CUET CPEJICTB TOCYapCTBA.

Bce-takm JIx. M. KeilHC B LelsiX 3KOHOMHYECKOTO pPOCTa U TMOJHOU
3aHSATOCTH PEKOMEHI0BAJI MPOBOAUTH MOJUTUKY AeDUIMTHOTO (PUHAHCUPOBAHUSI.

Korma ®pankiun Jlenano Py3eensT Obl1 npe3uaeHTOM CoeIMHEHHBIX
[IItaToB, MPaBUTEILCTBO MPHUHSIIO OECHPELEeHTHbIE MEPHl IO YBEIUYECHUIO
rOCYJJapCTBEHHBIX PACXO0JIOB. JTO 3HAUUTEIHHO YBEIUYMIO OIOIKETHBIN 1eUIINT,
HO B TO K€ BpeMsI MOBBICUIIO SKOHOMHYECKY0 aKTUBHOCTh U CHU3MIIO 0€3paboTHILy.
YcnemHoe npuMeHeHue KeMHcuanckon Teopun B CoenuHenHbix IlltaTax caenaino
€€ MIMPOKO HCMOJb3YyEMOM B HKOHOMHUYECKONM TEOPUU U TMPAKTUKE B Pa3BUTHIX

CTpaHax.
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DKOHOMUCTHI MPUILIU K BBIBOAY, YTO ACPUIMUT OIO/KETa MOKET UMETh KaK
KpaTKOCPOYHBIE, TaK U JOJTOCPOYHbIE MOcHeACTBUs. Eciam B KpaTKocpouHOU
nepcrekTuBe JAeuiuT OrKeTa OKaXeT MOJOXKUTEIbHOE BIUSHUE B BHJIE
YBEIIMYEHHUSI TPOU3BOJICTBEHHBIX MOIIHOCTE W pocTa pabdouux MecT, TO B
JIOJITOCPOYHON MEPCHEKTUBE CUTyalus u3MeHuTcs. M3-3a neduuura Oromkera
HallMOHAJBLHBIN JTOJT PACTET, YTO TOJIBKO YCYT'YOUT CUTYaIMIO B TOCYJapCTBE.

Ha  nporsoxkenun — necstunetuit  denepanbubiii  Owmker  CIIA
XapaKTEePU30BAJICA CEPhE3HBIM JACHUIIUTOM. 1€OPETHYECKOM OCHOBOM 3TOM
MOJIUTUKH SIBJSIETCA KeMHCUAHCKasl KOHLeN s 1e(PUIuTHOTO (GUHAHCUPOBAHMUSL.

KeitncnaHnckass koHIenuus Ie@UUIUTHOrO (QUHAHCUPOBAHUSI PA3BUTHUS B
nesx oOecnedeHus] MoJHOM 3aHaATocTH Obla mpuHsATa B 1940-e¢ r.r. C 3TOTO
MOMEHTAa OIOXKETHBIN NePUIUT CTal pacCMAaTPUBATHLCA KaK BaKHEHUIIUN 3JIEMEHT
rOCyJJapCTBEHHOM  MOJIUTHKH, OCYIIECTBISIEMbI KaK B  UYPE3BBIUAMHBIX
00CTOATENbCTBAX, TAK M B MEPHUOJ] CTAOMIBHOTO pa3BuUTHs. llepBOoHayanbHO OH
CUMTAJICSI IPUTOJIHBIM B KQUECTBE AHTUKPU3UCHOI'O CPEJCTBA, HO MO3/IHEE CIEKTP
ero MpuMEHeHUs pactupuics [4].

Hedbunur Oromxera, MO-BUIUMOMY, SIBISETCS BAXKHBIM  AJIEMEHTOM
rOCyJJapCTBEHHOW TMOJMTUKU HE TOJHKO B UYPE3BBIYAMHBIX CHUTyalUsiXx, HO U B
Mepuobl CTaOUIBLHOTO pa3BUTHs. Eciy M3HAaYaIbHO MbI TOBOPUIIU O OOKETHOM
nedunrTe Kak 00 AHTUKPU3UCHOM CPEACTBE, TO €ro MacIITadbl PaCIIUPUIKCH.

Takum 00pazoMm, neduiuT Or0/KETa MOXKET HOCUTh pa3Hblii xapakrtep. U
KOTJ]a TOCY/IapCTBO BbIOMpaeT MeTo ] (puHaHcupoBaHUs AeduiuTa OrIKeTa, OHO
JIOJDKHO YYMTHIBaTh MPUYMHBI BO3ZHUKHOBEHUS Je(puIUTa, MPOTHO3UPOBATH €ro
MOCJHEACTBUS W  COOTBETCTBEHHO  BBIOMpATh  COOTBETCTBYIOIIMI  METOJ
(¢una"ncupoBaHusi. B cOBpeMEeHHBIX YCIOBUSIX OCHOBHOM 3a7aueil rocy1apCTBEHHOM
MOJUTUKKA  SIBISICTCSI  KOHTPOJIb  YPOBHA  Je(pUINTA,  MPelOTBpalIeHUE
HEKOHTPOJIMPYEMOTO pOCTa W YyJepKaHUE €ro B MpejAesiax 3alljlaHUPOBAHHOU

CYMMEBI.
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