HHTCTpalnnu BCHaPYCI/I B eBpOHeﬁCKyIO TPAHCIIOPTHYO CUCTEMY, 4YTO Tpe6yeT obecme-
9UTh 00JIee BRICOKOE KAYECTBO M PACIIMPEHUE CTICKTPA TPAHCIIOPTHBIX YCIYT.

I[JIH YBCIMUCHUC TPAH3UTHBIX TI'PY30IIOTOKOB M BO3paCTaHUA IMACCAXKHUPOB YCPE3
tepputoputo bemapycu npeactout 6obinas padoTa o CO3IaHUI0 HAJISKAIUX YCIOBUN
JIOPOKHOTO CEPBHUCA, MTOMCKY UCTOYHUKOB (PMHAHCHPOBAHUS U MEXAHU3MOB pPealn3alun
pa3pabOTaHHBIX MTPOTPAMM U MEPOTIPUATHI 1O Pa3BUTHIO TPAHCTIOPTHON MHGPACTPYKTY-
Pl 1 KOMMYHHKALIHA.
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AnHomayus.

B cmamve paccmampusaromesn npobremvt poccuiickoli 8HeuHell 3a0014CEHHOCMU, Onpeodesi-
omces eé 3AKOHOMEPHOCMU, NPUUYUHbL, YCI06USl poCcmd 6HEULHE2O oosea cmpdanrbsl, npoee()eH dAHAlu3
CMPYKMYypbl BHeWHe20 00J12d, a MAK’ce Memoobl Ype2yIuposaHus 00J1208biX 0053amenbCcme, Komopbie
umerom npakmu4deckKoe 3Havenue ona COBPEMEHRHO20 Imana 39dKOHOMUYECKO20 pa3eunmus Poccuu.

Summary
The article deals with the problems of the Russian external debt, determined its laws, reasons,
conditions of growth of external debt of the country, the analysis of the structure of external debt, as

well as methods for the settlement of debt obligations, which are of practical importance for the pre-
sent stage of economic development of Russia.

B coBpemMeHHBIX 3KOHOMHUYECKUX YCIOBHSIX, MpobiieMa oOCTyKHBaHHS TOCyIap-
CTBEHHOT'O BHEILIHETO JI0JITa - OJMH U3 KIIOUYEBBIX (PaKTOPOB MAaKPOIKOHOMHUYECKOH CTa-
OWIBHOCTH B cTpaHe. Pa3BuTue mio6ain3aMoOHHBIX MPOLIECCOB B MUPOBOM SIKOHOMHKE
00yCIIaBIMBAET B3aUMOBBITOJTHOE COTPYAHUYECTBO CTPAH MUPA, YTO HEMPEMEHHO IMpU-
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BOAUT K YBEJIMYEHUIO HMCTOYHUKOB BHENIHErO 3auMCTBOBaHus. OrmnpeneneHue OnTH-
MaJIbHOTO pa3Mepa BHelIHero aoira Poccuiickoir denepanyn, ero paiuoHaIbHOTO HC-
M0JIb30BaHUsI M CBOCBPEMEHHOI'O TOTAIICHHS OCTACTCsl OJTHOW M3 HanboJiee BAXKHBIX 3a-
Jad Jy1sl IPaBUTEIbCTBA CTPAHBI.

[IpoGyiema BHElTHEN 3aJI0JHKEHHOCTH - 3TO MOJIOKEHUE JIeJT B SKOHOMHUKE CTPaHBI,
MIPA KOTOPOM BHEIIHUE 3aUMCTBOBAHHUS, IPU3BAHHBIC YCKOPUTHh YKOHOMUYECKOE Pa3BU-
THE, B CUJIY psJia MPUYKH, HA000POT, TOPMO3AT €T0, TPOBOIUPYS MPHU ITOM IKOHOMHUYE-
CKHE€ KPHU3UCHI PA3IMYHON CHUJIBL. DTO CI0KHOE, MHOTO(AKTOPHOE SKOHOMUYECKOE SIB-
JIEHUE €CTh PE3yJIbTaT B3aUMOJICVCTBHUS BHYTPEHHUX U BHEIIHUX HPUYHH.

Jnda aHanmm3a AuHAMHUKM W3MEHEHMs BHeEIIHero noira Poccuiickon deneparuu
paccMoTpuM JaHHbie [leHTpansHOrOo banka OTHOCHTEIBHO BHEIIHETO JI0Jra CTPAHBI 3a
nocaeaaue 5 et (taba.1)[3].

Ta6muma 1. JlnHamuka u3meHneHnus BHenrHero goira Poccuiickoit deneparuu 3a nepuoa 2013-2017
r.[3]

JHara | Cymma BHemHero | Cymma rocy1apCTBEHHOTO % CyMMa KOpIiopaTUBHOTO %
JoJra BHCIHIHETO A0JIra BHCIHIHETO A0JIra
(MyIpA. TOJTapoOB) (Mnpa. mommapoB) (Mnpa. momapoB)
2013 636 421 70 050 11 566 370 89
2014 728 864 77 706 10,7 651 158 89,3
2015 599 901 52 205 8,7 547 696 91,3
2016 519 101 41 584 8,1 474 263 91,9
2017 513 478 51231 10 462 005 90

CoryacHO AaHHBIM TaOIMIEI |, COBOKYITHBIN BHEUTHUH JOJT BKIIOYAET TOCyAap-
CTBEHHBIM M KOPHOPATUBHBIN JOJTH, HA NPOTSKEHUU TSATU MOCIEAHUX JIET, TOJISI ATUX
JIOJITOB B COBOKYITHOM CyMME MEHsJIach He 3HauuTelbHO W Ha 2017 roa mpomnopiuo-
HajpHO coctaBmia 10% u 90%. Takum o6pa3om, 3a BECh paCCMOTPEHHBIN IEPUOJT TIpe-
BAJIUPYIOIIAsl 4YacTh JOJIra MPUXOAUTCS HA BHENIHIOW 33JI0JDKEHHOCTh POCCHUUCKHUX
0aHKOB W Kopriopaiui. /J[uHamuka u3mMeHeHusl BHEIIHETo josra Poccutickoit denepa-
uuu 3a nepuon 2013-2017 rr. npeacTaBiieHa Ha pUCYHKE 1.
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Puc. 1. Ilunamuka namenenus BHemHero goyra Poccuiickoit deneparuu
3a nepuop 2013-2017 rr. [3]
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JlnHamMuKa u3MEHEHMs BHEIIHETo noJira Poccuiickonn @enepannu 3a nepuon 2013-
2017 r B memom uMeeT TeHACHINIO K caay. Cienyer oOpatuth BHUMaHue, 9To 110 2014
rojia 00be€M COBOKYITHOM BHEUIHEH 3aJ0JHKEHHOCTH BO3pACTall, M Ha 3TOT MEPUOJT MpH-
méncss HaumOOJbIHI 00heM BHEMHUX 3auMcTBoBaHWM. Hakownerr 2014 roga 3ameTHO
3HAYUTEILHOE CHU)KEHUE BHENIHEro aoira Ha 18%. Uto kacaercst u3BMEHEHU rocyaap-
CTBEHHOT'O U KOPIIOPATUBHOTO JI0JITa B CTPYKTYpPE BHEIIHEH 3aJ0JKEHHOCTH, TO 32 BECh
PaCCMOTPEHHBIN MEPUO/T IaHHBIE MEHSJIUCh CHHXPOHHO U UMEIOT OJJMHAKOBYIO TEH/CH-
IIMI0 K CHIDKEHUIO. B 11e710M COCTOSIHME M MEePCIEKTUBBI BHEIIHETO JI0JIra rOCy1apcTBa
MMeEET MOJIOKUTENIbHBIN XapaKkTep, YTO CBUJETEIbCTBYET O CIIOCOOHOCTH CTPaHBI yIlIa-
YUBaTh JOJTOBBIC 0053aTEIHCTBA, HE3AaBUCUMOCTH OT BHEITHUX 3aMMCTBOBAHMM U OJia-
TONPUSATHOM COCTOSIHUU FOCYJapCTBEHHOTO OIO/IKETA.

Crpykrypa BHemHero goira Poccuiickoit denepanun npeacTaBisieT coooi 00b-
eIMHEHUE JONTOBBIX 00s13aTenbeTB Poccuiickoit denepannu no ycTaHOBICHHBIM BUAAM
JTOJITOBBIX 00s13aTenbCTB (puc.2) [1].

He cmotps Ha TO, uTO mosroBeie oOsizarensctBa CCCP, B3siThie Poccuiickoit de-
Jepalyeld HaMHOTO MEHBIIIE, YeM, HOBBIM BHEITHUM JIONT CTPaHbl, OHU SIBJISIIOTCS J10JI-
roBeiM OpeMeHeM aiisi Orojkera rocynapctsa. [locne pacnama CoBerckoro Coro3a HU
OJIHO HOBOE CaMOCTOSITEJIbHOE TOCYJapCTBO HE CMOTJIO OBbI B3STHCS 32 BBIMOJHECHUE
JIOJITOBBIX 00513aTEBCTB. B UTOre CIOXKUBIIUXCS OOCTOSITEILCTB 0053aTE/ILCTBA OBIB-
mero Coro3a npunsiia Poccun u 3a aBa roga (1992-1993 rr.) mpexxnue pecmyOauKu
Coro3a nepenanu PO cBou 3apyOexHbIe aKTUBBI M 00s3aTeIbCTBA 10 Kpeautam. Ompe-
NeneHHyto kommneHcanuio PO monyuniia B Bujie BO3MOXKHOCTH OBITh KPEIUTOPOM IS
Ky6w1, Upaka, A¢dranucrana, Mounronuu, Cupun, Beetnama, KHJIP, Dduonnn, Amku-
pa, JluBuu, Unauu [1].

BHewHWMM nonr Poccumckom ®enepaummu

ObsasaTenbcTBa bbiBwero Coto3a Ob6s3artenbcrtea PP (nocne sHBapa 1992 roaa)
(8o 1 saHBapna 1992 roaa) nepep, nepen HepesngeHtamm (MBD u rpynna Bce-
Mapu<CKUM 1 JIOHAOHCKUM KANy- MUPHOro 0aHKa)
6amu

v V4

o bOloxeTosamewatowme 3aimbl (PUHAH-
COBble — Cepus TPaHLWeN ANA OCYLLECTBAEHUS
3KOHOMMYECKUX pedopmM N PUHAHCUPOBAHUS
umMmnopTa);

O WHBECTULMOHHble pgonrn (HedpuHaHco-
Bble — A5 GUHAHCMPOBAHUS B 061aCTU 3HEp-
reTMKWU, TpaHCnopTa, KOMMYHa/bHOTO XO35M-
CTBa, OOPOXKHOro CTpouUTenbCcTBa, 0bpasoBsa-
HUA, MeaULNHDI);

o aBaHcoBble AoAru (AnA NOMoLLM B NoA-
roTOoBKE TEXHUYECKUX MPOEKTOB U UX BHeape-
HUA);

o eBpoobauraumm (ana ¢uHaHcMpoBaHMSA
6loaKeTHOro gedumunTa);

o KOMMepYECKUe CAENKY;

o rOCyAapCTBEHHble KPeauTbl Ha ABYCTO-
POHHEN OCHOBe.

MeXbaHKOBCKMe KpeauThbl;
BeKcens;

LeHHble bymaru;
obavraumm.

O O O O

Puc. 2. Ctpykrypa BHewmHero gonra Poccuiickoit @enepanuu [1].
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Ha nauano 2017 roaa BHemnuii nonr Poccuiickoin @enepanuu coctaBun 513 478
mipa. pomtapoB CIHIA. Crpykrypa BHemHero goira Poccuu BkIOUaeT 4YacTHBIN U
(dbenepanbHbIii cekTopa (Tabia. 2). DTH CEKTOpa B CBOKO OYEPE/lb COCTOSAT U3 OCHOBHBIX
nonroBeix KoMmoHeHToB: goar CCCP, HoBbIN poccuiickuid qoir, goiar b, moaru kom-
MepuecKuX 0aHKOB M YaCTHOTO cekTopa (puc. 3).

Ta6muma 2Ctpyktypa BHemnHero goiara PO wa 1 suBaps 2017 r.[3]

Cymma fosira B MIIp/I. %
BHEIIHMI JOJIT" PO nomnapos CIITA

®EJIEPAJIBHBIN CEKTOP 51,231 10
Honr CCCP 1,045 0,2
Hosriii Poccutickuii moir 37,921 7.4
Honr LentpansHoro 6anka PO 12,265 2,4
YACTHBIN CEKTOP 462,005 90
KomMmepueckne 6aHku 119,395 23,3
YacTHBIN KanuTan 342,640 66,7

Takum 0Opa3om, JaHHBIC TAOIHITHI 2 TTO3BOJISIOT CIENATh BHIBOJ, YTO HAWOOJIbIIAS
CyMMa BHENIHUX 3a/I0JDKEHHOCTEW MPUXOJUTCS Ha YaCTHBIM KaluTajdl M COCTaBIsET
342 640 mupa. nomtapoB CIIIA, a B mpOLIEHTHOM COOTHOIICHUH MMEET HAMOOJBIIYIO
JI0JIF0 OT COBOKYITHOTO BHEIIHETO 1ojra — 66,7%. B cBoio ouyepe/ilb HAMMEHBIIYIO 100
3aHuMaroT o0s3ateabcTBa CCCP — 0,2%, koTopble B HOMUHAJIBHOM BHUJIE COCTABJISIOT
1 045 mupa. nosutapos CIITA.

Buenmnni toar P®

0%

H Jomr CCCP
W Hoprni PoccrdickIni Jolr
® JTonr Il eHTpatsHOTO GaHKA

PO

B Konmepueckiie GaHKH

M YacTHROI KarmiTan

Puc. 3. Ctpykrypa BHemHero goira PO na 1 suBaps 2017 r.[3].

Crpykrypa BHemHero goJjira P® na 1 suBaps 2017 r. (puc.3.) npeamnosaraer, 4To
OCHOBHYIO 4acTh BHelIHero gojira Poccun cocTtaBisieT - yacTHbIA KanuTail. [IpuunHoit
ATOrO SIBISIETCSA TO, UTO TOCYAAPCTBO - TapaHT (PUHAHCOBOW NEATETBLHOCTH CYyOBEKTOB,
KOTOpbI€ BKIIFOUEHBI B €ro (PMHAHCOBYIO CUCTEMY, IO3TOMY CyMMa JI0Jra YaCTHOTO Ka-
MMTaaa, KOCBEHHO MOXET CUMTATHCS TOCYIapCTBEHHBIM A0JroM PO.

CocrosiHue U pa3Mep rocyJapCTBEHHOI'O BHEIIHETO A0Jra UMEET OOJIbIlee BIIUS-
HUE Ha COCTOSIHHC HAITMOHAJIIBHOW SKOHOMHUKH M OJIaromoyydusi cTpaHbl. B o0miei co-
BOKYITHOCTH TOCYJApCTBEHHBIM A0ar cTpanbl Ha 2017 rox cocraBuser 51 231 mupa.
nosutapoB CIIIA, a noneBoe 3naueHnue 10%. PaccmoTpum CTpyKTypy rocy/1apCTBEHHO-
ro BHemHero nonra Poccutickont @eaepamnmu (Tadm. 3).
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Ta6mmma 3 CtpykTypa rocy1apcTBEHHOTO BHeIIHero noyra Poccuiickoit deaepanuu o COCTOSTHUIO
Ha | ssaBaps 2017 ronal2].

Ne Kareropus nonra MJIH. goJi1a- [1oJist BO BHEIII-
poB CIIIA  mewm nonre, %

1 3a/10;DKEHHOCTh Tiepe]; OPUIMaIbHBIMU JIBYyCTOPOHHUMH Kpe- 629,3 1,23
auTopamu — He wieHnamu [lapmkckoro kiy0a

2 3a10;DKEHHOCTh Tiepel OPUIMaIbHBIMU JIBYCTOPOHHUMH Kpe- 399.9 0,78
aUTOpamMu — ObIBIIMME cTpaHamu COB

3 3a10;DKEHHOCTh  Tiepen  OpUIMaibHBIMH  MHOTOCTOPOHHUMHU 822,1 1,61
KpeJIUTOpamMu

4 3200 KEHHOCTD 110 BHEIMIHUM OOJIUTAllMOHHBIM 3aiiMaM 37 607 73,43

5 3amoimkenHocTs Mo OBI'B3 3.4 0,01

6 [Tpouast 3a701KEHHOCTh 19,6 0,04

7 I'ocynapctBennbie rapantuun Poccuiickoit denepanuu B UHO- 11 730,5 22,90
CTPAHHOU BAJIIOTE

BremHune 3aliMbl OCYIIECTBIISIFOTCS IPU MIOMOIIM MPSIMOTO MOTYYECHUS KPEIUTHBIX
CPEACTB OT MEXJTYHAPOAHBIX (PMHAHCOBBIX OpPraHU3AIM JTUOO0 MyTEM BBIMMYCKa 00IUTa-
nuii. bonee 70% noinra cocTaBisIeT 3a0JKEHHOCTh O OOJMTaIlldsIM BHEIITHETO 3aiiMa
coctasisist 37 607 muH. gosuapoB CIIA. Hanmensinyto noato MeHee 1% BO BHENIHEM
rOCyJIapCTBEHHOM JIOJT€ CTPaHbl 3aHUMAET 3aJ0JHKEHHOCTh Tepes] O(HuIlMaTbHBIMU
JIBYCTOPOHHUMH KpeauTopaMu—ObIBIIMME cTpaHamu COB, cocrasisa 399, 9 muH. non-
napoB CIIA , 3HaUUTENBHYIO JIOIIO JI0JITa IO BHEIIIHUM OOJIMTallMOHHBIM 3aiiMaM — 73,
4%. OcTanbHbl€ KaTErOPUM J0JIra 3aHUMAIOT OKOJIO Y4 YacTH, YTO JEJAET UX HAMHOTO
He3HaunTenbHee. OMHAKO MPU OOCIY)XKMBAaHWM BHEIIHETO TOCYAApCTBEHHOTO JOJTa,
IIPABUTEIBCTBO PABHOMEPHO PACIPEIEIISIET CPEIICTBA MO0 BCEM 3aJ0JDKEHHOCTSIM, U HE
MOJKET HAIllPaBUTh BCE BO3MOXKHBIE CPEJICTBA HA MOTAIICHUE JIUIIb OJJHOU U3 KATETOPUH.
[TosTomMy B 0O0IIEM BHUE, MPOIICHTHBIC OTHOIICHUS M3MEHSIOTCS HE 3HAYMTEIHHO, HO
caM (paKT CHIMIKEHHMSI CYMMBI T'OCYJapCTBEHHOIO J0JIra CBUACTEIHCTBYET O TOM, UTO B
CKOPOM BPEMEHH IOJIOBUHA U3 KaTeropuu J0JroB PO OyzaeT yriadeHa.

Takum oOpa3zoM, MOCIEIHHE HECKOJIbKO JieT Poccusi mcmpaBHO BhIIIauMBaia
BHEIIHUH JI0JIT, OJTHAKO CJIOKUBILIASICA CHIPhEBAS CTPYKTYPA IKOHOMHUKH Y 3aBUCUMOCTD
pa3sMepoOB MOCTYIUICHUI BaJIIOTHBIA PECYPCOB B CTPaHy OT MUPOBOM KOHBIOHKTYPBI LIEH
Ha SHEPropecypchl, HE TMO3BOJISIET TapaHTUPOBATh, YTO TPYAHOCTH C OOCITY>KUBAaHUEM
BHEIIIHETO JI0JITa HE BOSHUKHYT B Oy IyIlIeM BHOBb.

OCHOBHBIMM 33JjJa4aMU TOCYJIapCTBA, HAMPABJICHHBIMU Ha TMOJJIEpKAHUE CTa-
OMJILHOCTH PBIHKA BHEIIHUX M BHYTPEHHUX 3aUMCTBOBAHUM SIBIIACTCS: COXpaHEHHUE
00BEMOB U CTPYKTYpPBI TOCYIapCTBEHHOTO J0JiTa, a TakKe pepuHAHCUPOBAHHE I0JITa
HE3aBUCUMO OT COCTOSIHHS (penepanbHOro OI0KETa; U3MEHEHUE CTPYKTYPHI Tocyaap-
cTBEHHOTO Jnoira Poccurickont denepanuy B 4acTH NANbHEUIIETO YBEIUYEHUS YAEIb-
HOT'0 B€Ca BHYTPEHHETO JI0JIra B CTPYKTYPE COBOKYITHOI'O TOCYIapCTBEHHOTO JI0TA.
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