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MIBUANII TeMOU 3HUKEHHS €HEePTrOEMHOCTI eKOHO-
MiKu7;

* EeKOHOMIiUHO e(peKTUBHUIA Ta CBOEYACHUI TOCTYI

Ha PUHKU (PiHAHCOBUX PeCcypcis;
cBo€uacHe OyIiBHUIITBO HEOOXiZHUX 00’€KTiB;

* IPOEKTYBaHHSA iHHOBAIiMHMX O06G’€KTiB Ta omepa-
TUBHIi cTpaTerii;

TOCTiliHe MOKpPAIaHHA 0e3MeKU KUTTENIANBHOCTI,
OyaiBeJbHUX omeparliii Ta eHeproe)eKTUBHOCTI;

CTBOPEHHS POOOUMX MiCIlh AJIsI TPOMAT;

30ispIlIeHa KoMepIlifiHa IiHHICTh AJIA JeprKaBHUX
aKTUBIB.

Cuaix Bigsmaumtu, 1mo crpykrypu IIII mepemairoTh
BUTOIU 3aJIyUeHHSA AEePKaBHOTO CEKTOPY B PUHOK, 0e3
edeKTiB CIIOTBOPEeHHA PUHKY, a rHydukicTs IIII moixe
IO3BOJIUTU yPALAM IiJIECIPAMOBAHO Ta TOYHO BUKOPUC-
TOBYBaTH JAePsKaBHI KoIITu abo mpsMe mpuBaTHe diHaH-
CyBaHHsA B 00J1aCTAX, AKi B iHIITOMY BUIIaAKy OyJsu O He
IiKaBi AJIA IPUBATHOTO CEKTOPA.
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Macnos A.C.
acrniupaHm kaghedpbi obujeli SKOHOMUYeCKoU meopuu

Odeccko2o HayuoHanbHO20 3KOHOMUYECKO20 yHUsepcumema

TEOPUA rOCYOAPCTBEHHOI'O AIOJITA
B UICTOPUYECKOWU PETPOCIEKTUBE: AlIb®PE[] MAPLUAIN

B cTatbe paccmoTpeHbl Barnsaabl A. Mapluanna Ha npobnemMy rocyfapcteeHHoro gonra. NpoaHanuanpoBaHbl kateropuy GoratcTea
1 KanuTana B HEOK/TaCCUYECKON SKOHOMMYECKO TEOPUM 1 B3aMMOCBA3b [0Mra W HauuoHanbHoro 6oratctea. Kputuiecku oLeHeHo no-
NOXeHWe 0 TOM, YTO rOCYAapCTBEHHbIA JONT SBMAETCA BbIMETOM U3 KanuTana u GoratcTea rocygapctea. CaenaH akueHT Ha BaXHOCTH
pPacCMOTPEHUS rOCYAapCTBEHHONO A0Mra Kak BOCMPOU3BOASALLErOCs SABEHUS.

KntoyeBble croBa: rocyaapcTBeHHbIN LONT, HaLuMoHanbHoe 6oraTcTeo, kanuTar, kanuTan-coGCTBEHHOCTb, KPEAUTHBLIE OTHOLIEHUS.

Macnos [1.C. TEOPIA OEPXXABHOIO BEOPTY B ICTOPUYHIA PETPOCMNEKTUBI: Allb®PEL MAPLLATT

Y cratTi po3rnsHyTo nornsaan A. Mapwanna Ha npobnemy fepxasHoro 6opry. MpoaHanizoBaHo kateropii 6aratctea Ta kanitany
Y HEOKMaCWYHili eKOHOMI4HIN Teopii Ta B3aeMO3B’A30k 6opry Ta HauioHanbHoro 6aratctea. KpUTMYHO OLIHEHO MOMOXEHHS Mpo Te, Lo
nepxaBHuii 6opr € BUpaxyBaHHSAM i3 KaniTany Ta 6aratcTea fepkaBu. 3pobneHo akUeHT Ha BaXIMBOCTI po3rnsaay AepxaBHOro 6opry sk

npoLecy, Lo BiATBOPIOETLCS.

KnrouoBi cnoBa: gepxxaBHuii 6opr, HauioHanbHe baratcTBo, Kanitan, kanitan-BnacHicTb, KpeauTHi BiZHOCUHM.

Maslov D.S. THE THEORY OF NATIONAL DEBT IN HISTORICAL RETROSPECTIVE: A. MARSHALL

The article deals with the views of A. Marshall on the issue of national debt. Categories of wealth and capital in the neoclassical
economic theory and the relation between debt and national wealth are analyzed. The conclusion that national debt is a deduction from
capital and wealth of the state is criticized. The focus on the importance of consideration national debt as revolving process is made.

Keywords: national debt, national wealth, capital, capital as ownership, credit relations.

ITocranoBka mnpobiemsbl. Bompockl rocymapcTBeH-
HOT'O JgoJira Ha IPOTAMEeHHUW MHOI'UX ﬂecHTI/IJIeTI/IIU/I
BEISBIBAIOT CIIOPBI B HAYYHBIX Kpyrax. B3I‘J'IﬂI[BI 9KO-
HOMHCTOB HAa BOIIPOC BO3[MelCTBUA [OOJI'a Ha DKOHO-
MHKY CTPaHbI HOCAT caMbIii HpOTI/IBope‘IaH_II/IIU/I Xapakx-
Tep. IlpeacraBuTenu KJIACCUYECKOH MOJUTHUUECKON
9KOHOMHUU CUMUTaJH, YTO MOOJTI HECET TOJbKO HeraTHB-
HBbIE IIOCJIEJCTBUS, KEHHCHUAHIBI IIOJIarajii, 4TO TOCY-
JapCTBEHHbIE SaﬁMbI MOTyT 6BITB HCIIOJIBb30OBaHBbI OJIA

CTUMYJIUPOBAHUS COBOKYIIHOTO CIIpoca. B HeokJaccu-
YeCKOM HAIIPaBJEHUU SKOHOMHUYECKOM TEeOPUU B3TJIS
Ha CO3JaHHOe IIPU MOMOIIY 3aéMHBIX CPEICTB 00TaTCTBO
Kak Ha OTpHUIlaTeJIbHOE GOraTCTBO ABJSAETCS TOBOJBHO
pacupocTpaHEéHHBIM. TaKoil IOAXO mpeamojaraer
BBIUET T'OCYJapCTBEHHBIX HOJITOB U3 COBOKYIIHOTO O0B-
éMma OorarcTBa CTpPaHBI-3aEMINUKA. B COBpeMEHHBIX
YCIOBUAX, KOTJA OTPOMHBIE TOCYJapCTBEHHBIE [IOJTHU
MMEIOT IMIPAKTUUYECKU BCE PAa3BUThIe UM pa3BUBAIOIIUECS
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CTpaHbl, KPUTUUECKUI aHaJMU3 JaHHOT'O BOMPOCA SBJIS-
eTcsa 0COOEHHO aKTYaJIbHBIM.

AHaau3 MOCHETHUX MCCIAETOBAHMM W IyOJIUKAIMIA.
Knaccuueckuii B3TyIsAL Ha MPoOJIeMYy TOCYZapCTBEHHOTO
moara opmupoBanca B Tpyzax A. Cmwura, [I. Puxapmo,
T. Manbryca, ¢K.-B. Coa u ap. XapaKTepHBIM IJd UX
WCCJEMOBAHUN SABJANOCh MOHMMAHNE TIOCYAapCTBEH-
HBIX PACXOJOB KaK HENPOUB3BOAUTENbHBIX, BEAVIIUX K
YHUYTOMKEHUIO KalluTaJa, BBUAY TOTO, UTO 9TU PACXOJbI
HAIPaBJIAJNNCH, KaK IIPaBUJIO, Ha BeleHue BOWH. TOUKy
spenua [:x.M. KeiiHca mo gaHHOMY BOIPOCY pasie-
asanu A. Jlepuep, C. Xappuc, 9. Xaucen. Kelincuauiisl
pasaendany BHYTPEHHUI W BHEIIHUH TOJIT, COrJalllasch,
YTO BHYTPEHHUM [JOJT U IIPOIEHTHI II0 HEMY [TOJIMKHBI
OyIoyT BBLIIJIAYUBATHCS OYAYIIIMM ITOKOJEHUEM II0Cpe[-
CTBOM HAJIOTOB, HO B TO K€ BpeMs OTMeYajJu, UTO ITO
He IPUBEAET K MOTepPAM KalluTajia, TaK KaK BBIILIATHI
10 BHYTPEHHEMY [OJITy — 5TO TOJbKO TPAHC)EPTHI BHY-
TPU HAIMOHAJIBbHOM sKOHOMUKHK. A. Mapiiaal B cBOUX
HCCJIeIOBAHUAX COTJIAIIIAETCA C IO3UIIUEeN KJIACCUKOB,
B COOTBETCTBUU C KOTOPOU 3aiiMbl BHYTPU TroCydapcTBa
He YMEHBIIAIT U He YBeJUUYUBAIOT BeJIUUYNHY OOTraTcTBa
CTPaHBI, HO B TO K€ BPeMsA CUUTAET, UTO CYMMY BHEIITHUX
IOJITOB CJeAyeT BBIUMTATL U3 OOraTCTBA CTPAHBI-3aEM-
muKka. KpuTuka KeiffHCUaHCKUX UAeH 1 BO3BpaT K KJac-
CHUYECKOM TeopHWH JoJiTa JaHbl B paborax P. MacrpeiiBa,
:x.M. Bpiloxkenena, ®@. Mogunbauu, P. Bappo. Anb-
TEePHATUBHBIN B3IJIAJ HA IPOOJIEeMY H0Jra IPUCYTCTBYET
cerogua B paborax II. Kpyrmana, KOTOpBI corJacy-
erTcd C B3IIALaMU KelHcuaHIeB. VcciemoBaHueM gOJITa
B OTEUECTBEHHOH 9YKOHOMHUYECKON HAayKe 3aHUMAJINCh
H.B. 3pamxenckasa, B.B. Koswxk, B.B. Jlucoseuko,
T.T. Borgapyxk, d.B. Ouumyk, T.II. Baxuenko u ap.

BeigesieHue HepeleHHBIX paHee dyacTeil OoO0IIei IMmpo-
0JsieMbI. B HEoKJiaccHMUYecKoM HaIpPaBJIEHUN SKOHOMUYECKOI
Teopuu, OCHOBOIIOJIO}KHUKOM KOTOporo ssiserca A. Map-
II1aJ1JI, TOCYJAPCTBEHHBIN TOJIT PACCMATPUBAETCSA KAK BbIUET
us GorarcTBa rocymapcrBa [1, c. 118]. Takaa TpakToBKa
posu ponira miisi GoraTcTBa TOCyZapcTBa HEOJHO3HAUHA U
Hy’KIaeTcdA B 6oJiee TIIyOOKOM KPUTUUECKOM PAaCCMOTPEHUM.

Iennr craTeu 3akaIOYaeTCA B KPUTUYECKOM aHAJIN3E
TIOJIOYKEeHUST HEeOKJIACCUYECKOr0 HAIPABJIEHUS dKOHOMUUE-
CKOIl TEOPHH, B COOTBETCTBUU C KOTOPBIM TOCYAapCTBEH-
HBIH JOJIT CJIeAyeT CYUTATH BHIUETOM M3 60TaTCTBA CTPAHEI.

WN3moxxeHne OCHOBHOrO MaTepHajia MCCIEIOBAHUA.
A. Mapiajin npuaep:KuBajacsad MHEHUs, YTO IIPU OIleHKe
COBOKYITHOTO o0beMa WHAWBHUAYAJILHOTO OOraTcTBa
cTpaH HeoOXOAWMMO BBIUECTHL BCE HOJIT'M U WHbIe 00s3a-
TeJIbCTBA OJHUX JKUTEeJeH maHHOI cTpaHbl Apyrum. Cie-
IyeT BbIYECTh M3 OOINeil CyMMbI Te O0JuUramuu, KOTO-
pbi€e BBINYINEHBI OJHUM IPABUTEIbCTBOM WJIN YACTHBIMU
rpakgaHaMu STOH CTPAHbl M HAXOAATCA B PYKaxX WMHO-
CTPAHIIEB, U IPUCOBOKYIUTh K HEW MHOCTPAHHEIE 00JIU-
ranuuv, KOTOPBIMHU BJIaZieeT MJaHHOe IocynapcTBo. Bouee
TOTO, (popMBI OoraTcTBa (HAIIPpUMED, MJOPOTM U KaHAaJIBI,
MPeIIPUATUA ra30CHAOKEHUA U BOLOIIPOBOJHBIE COOPY-
JKeHUs), KOTOPBIe OBLIM CO3JaHbl HEe Ha OCHOBE rocyaap-
CTBEHHBIX cOepesKeHuil, a ¢ IIOMOIIBIO I'OCYAaPCTBEHHBIX
3aliMOB, IIPEJCTABJIAIOT CO00M «TPOMAaJHOE OTPUIATEND-
HOe OorarcTBo» [1, c. 118]. OueBuUAHO, UTO peyb UIET
MMEHHO O BHEIITHUX I'OCYJapCTBEHHBIX 3aMMCTBOBAHUIX.
B Bompoce BHyYTpeHHero mosra Mapimasna ocTaércsa CTo-
POHHUKOM KJIACCUUYECKOM 9KOHOMUUYECKOU Teopuu, OTMe-
yas, YTO BHYTPEHHUE 3afiMbl He YMEHBIIIaeT BEJUUUHY
HaIlMOHAJBbHOTO OorarcrBa: «Hampumep, IIOCKOJBKY
OpuTaHCKUE ToCyJapCTBEeHHBbIE O0JIUTAIlu U OOJUTaIluu
KaKou-1u00 aHTJIMNCKOH KeJIe3HON IOPOrM HaXOIATCS
BO BJIQJIEHUU BHYTPU CTPaHbl, MOKHO IOIIPOCTY CUUTATH
caMy KeJIe3HYI0 JOPOTY YacThbio HAIMOHAJBHOI'O Gorar-
CTBa, BOBCE He NPUHUMASA B pacueT IrocyJapCTBEHHBIE

obsMranuy U o0JIUTraIuu JKejJe3Hoi foporu» [1, c. 118].
ATy TOUKY 3PEHUS Pas3mesdioT U COBPEMEHHBIEe MCCJIeI0-
BaTesu, B yactHocTu K.A. Xybues [2, c. 29].

s KpUTUYECKOI OIeHKUW MAaHHBIX CYKIEHUH cie-
IyeT cHadaJla BBIACHUTH, YTO moxpasymeBaer A. Map-
mrajiyi  Imoja moHsaTumeM <«6oratcTtBo». OH pasgeinser
UHIWBUAYyaJbHOE 0OraTCTBO KAaiKIOT0 UejOBeKa, HaIlH-
OHAJbHOE U KOCMOIOJUTHUYECKoe GorarcTBo. UTo Kaca-
eTcs HAIMOHAJIBLHOTO 0OraTrcTBa, TO CIOJa OTHOCUTCS
KaK MHAWBUAyaJbHAs, TaK U KOJJIEKTHUBHAsS COOCTBEH-
HOCTB JKHUTeJel cTpaHbl. KOJIIeKTUBHAA COOCTBEHHOCTD
MOKEeT BKJOUYATh, K IPUMEPY, JOPOTH, KAHAJBI, IPe.-
OPUATUS Ta30CHAOKEHUS U BOIOIIPOBOJIHBIE COOPYIKe-
HUAS U T. ., KOTOPbIe CO3JAaHbI 3a CUET HAIMOHAJIBHBIX
coepesxennii. Takyke uvacTpio OorarcrBa Anriauu Map-
I1aJIJI Ipeajaraer cuurarh TemMay, KoTopas «obecIieunia
ropasmo OOJIBINIME TpuUpocT OoraTcTBa AHTJINK, YeM
BCe KaHAJbl W Ja’ke, OBITh MOJYKET, UeM BCE JKeJIe3HbIe
moporu crpauHbl. Xorsa Temsa mpeacrasiserT co0oio 6es-
BO3ME3IHBIN Jap MPUPOALI (€CJIU HE CUUTATH U3AEPIKKU
Ha COBEPIIIEHCTBOBAHME YCJIOBUI CYJZOXOACTBA II0 HEM)».
K KoJ/L1eKTUBHOM COOCTBEHHOCTH TaKyKe OTHOCSTCS IIPO-
U3BeIeHUsA JUTEePaATypPhl, KOTOPbIe 00eJHSIeT IIepeBol, U
opraumsaus cBOOOJHOT0, CTPOr0 YIIOPSIJOUEHHOI'0 I'OCy-
mapcrBa [1, c. 117-118]. ABTop moJsiaraer, 4To Gorart-
CTBO [OJIKHO 00s3aTeJbHO TMOAYUHATHCA JeHEKHOM
omenke [1, c. 115], HO B TO Ke BpeMsA HEKOTODPHLIE U3
epPeuYnCJIeHHBIX 9JI€MEeHTOB, COCTABJAIOIIUX 0OraTCTBO,
BBIPA3UTh B OMPENEIEHHOM KOJUYECTBE JeHEer JOBOJbHO
caoxxHo. TakmMm oOpasoMm, IO HAIMOHAJIBHBIM Gorar-
crBoM A. Mapmiajaa MOHMMAJ COBOKYIIHOCTH TOTPEOU-
TEJBHBIX CTOUMOCTEHM, KaK ITPOUBBENEHHBIX TPYAOM,
TaK ¥ MOJYUEHHBIX B Jap OT MPUPOIBI, 32 BHIUETOM TeX
00BEKTOB 0OraTcTBa, KOTOpPbIe OBLIM CO3JAaHBI 3a CUET
CpeacTB, MOJYYEHHBIX B [JOJIT 3a IIpeaejaMUu TaHHOTO
rocyzapctBa. ViMeHHO 60raTCTBO ABJIAETCS IEHTPAIbHON
KaTeropueil B ero McCaeIOBaHUU, IMOCKOJBKY 9KOHOMIU-
yecKasa HayKa — 9TO «HaykKa o 6orarctee» [1, c. 107].

ITousarue «kamuran» y Mapiraina BbIelasieTcsa B
OTIeJbHYI0O KaTeropuio 1 MoaApasyMeBaeT Ty 4acTh Oorar-
CTBa 4YeJjIoBeKa, KOTOPYIO OH HaIpaBjsgeT Ha IIOJIydeHUe
moxoma B hopMe JieHer, Uiu, erle 0oJiee IITMPOKO, HA IPU-
00peTaTeIbCTBO IMOCPEACTBOM TOPIrOBO-IIPOMBIIIIEHHOMN
meAaTeabHOCTH. K HamboJsiee BasKHBIM dJIEMEHTAM 3STOTO
Kamurajia OTHOCATCS, HAIpUMep, IPUHAAJIEeKAIre IPO-
MBIILIEHHUKY (paOpuKa U APYyrue XO03sNCTBEHHBIE 00b-
eKThl — MAIIIUHBI, CBhIPhE, a TaKJyKe IIPOJOBOJILCTBUE,
oflerKIa, JKUJIble ITOMEIeHNsI, KOTOPBIMU OH MOJYKET pac-
moJjaraTh [Jis TPEJOCTABJIE€HUS B II0Jb30BAHUE CBOUM
paboTHUKAM ¥ [AJs [IPEeCTUKa CBOETO IIPEeIIIPUATHSI.
Ho B TO Xe BpemMsA Cc ImOHATHEM «0OraTcTBO» Yy HOHATUS
«KamuTaji» 00Illee — B HEro cjeAyeT BKJIIYUTH CCYMABI,
peaoCTaBJIeHHBIE IO 3aKJaJHble WJIN B UHOU (hopme, u
BBIUECTH ero coocTBeHHbIe mouru [1, c. 132—-133].

B wMapkcumcTCKOW TOJMUTHYECKON SKOHOMUU CUU-
TajJ0Ch, YTO KaIWTaJ, JaBaeMblii B IOJI TOCYAapcTBY,
noTpedssieTcd, YHUUYTOMXKAeTCA 1 00JIbIIe He CYIIleCTBYeT,
a rocyJapCTBeHHbIE OOJIUTAIINN, KOTOPbIe ObLIN BBHIJaHBI
B OOMEH Ha STOT KAaIlUTaj, IPEeJACTABISIOT JUIIL (PUK-
TUBHBIIA KaIUTAaJ, LOJI0OBbIe o0aA3aTenbecTBa. Ho obmura-
MUY IPEJCTABJSAIOT KAIUTa IJsd CBOEro MOKYIaTess B
TOM CMBICJIe, UTO IPUHOCAT Joxoxn [3, c¢. 510]. CorsacHo
COBPEMEHHOII MUPOBOM CTATHUCTHKE, rOCyJapCcTBa pacIio-
JaraiT Kak 00sg3aTebCTBAMU, TaK U aKTUBaAMU, KOTO-
pble MOT'YT BKJIIOUATh ¥ WHOCTPAHHBIE TOCYJapCTBEHHBIE
obnuranuu [4]. Takum o6pa3om, IPUBJIEUEHHBIN B Kaye-
CTBE T'OCYZAapPCTBEHHBIX 3aliMOB KAlUTAJ He 0053aTeJIbHO
YHUUTOXKAETCSI, a MOKeT OBbIThb MCIIOJb30BAaH C IEJIBIO
u3BJIeuUeHus qoxona. BeaycioBHO, He BCe rOCyIapCTBEH-
HBbI€ aKTUBHI — NefCTBUTENbHBIN KanuTai [3, c. 377], HO
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YacTh M3 HUX SABISIETCS NeMCTBUTEJLHBIM KAIWTAJIOM,
a 4acThb — KallUTaJIOM, IIOCKOJIbKY IIPUHOCUT TOCyJap-
CTBY [OXOJ — 3TO BBIIaHHBIE CCYIbI, KYIJI€HHbIE I'OCYy-
IapCTBEHHBIE OOMMranuy U APyrue IleHHbIe OyMaru.
K npumepy, rocymapcTBeHHbIE aKTUBBI BesnkoOpura-
HUU TO3BOJIUIU el moayuutsb 42,6 mapxa. ¢. cT. moxoma
B 2013—-2014 oromxerHoM rony, wiau 6,8% ot Bcex J0X0-
noB Oromxera. IIpu aTtom 36,1 Mmupx. @. cT. 6BLIO BBIILIA-
YEeHO II0 00A3aTeIbCTBAM BeJMKOOpUTAHWM, YTO COCTAB-
asetr 5% oT obIMX pacxoZoB rocymapcTsa [5].

WsBecTHO, YTO B TOcyAapcTBax C 0ojiee Pa3BUTOH
9KOHOMUKOI cyIlecTByeT 6oJiee HU3Kasd, YeM B pa3BUBA-
IOIUXCA CTpaHax, HopMa npuodsLiu [3, c. 395]. Hopmoit
mpuOBLIN OIpegessieTcsd BepPXHAS TPaHUIlA ITPOIEHT-
HOM CTaBKHU II0 KpeAuTaM, €€ HUIKHSA TIPAHUIA MOXKET
OBITH paBHA HYJMO [3, c. 393]. OTo 0OycioBIMBaeT Gosee
HU3KNE IPOIEHTHBIE CTABKM B PAa3BUTHIX CTPAHAX, UTO
oTpasKaeTcsa M Ha KYIMOHAX IOCYAapCTBEHHBIX OOJIHMra-
nuit (puc. 1).
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Puc. 1. KynmoH rocymapcTBeHHBIX OOJIUTAIUIT
HEKOTOPHIX cTpaH [6]

BrIcoKkas HaIEXKHOCTb OOIUTAINI 1 BO3MOYKHOCTE Oec-
MIPenATCTBEHHO IPOoJaBaTh X Ha (DOHIOBOM OWpPIKe MMeeT
CBOMM CJIEICTBEM BBICOKMI CIIPOC Ha IleHHBIe OyMaru
PasBUTBHIX CTPAH, UTO TaKiKe SABJIAETCA SHAUNTEIbHBIM
($aKTOPOM CHUIKEHUSA CTABOK II0 JAHHBIM I'OCOOJIUTAI[AAM.
PesysbTaToM 5TOr0 CTAHOBUTCS KpaliHe HM3Kas ILIaTa 3a
3aéMHBIE CpeCTBa [Js IIPABUTEJLCTB PA3BUTHIX CTPAH.
B T0 ke Bpemsa pasBurble crpaHbl, Takue Kak CIIIA,
Benukoopurauus, 'epmanums, IllBeiimapuss u ap., MOryT
MHBECTUPOBATH KAK B Pa3BUThIE 9KOHOMUKH, I10J] HU3KYIO
CTaBKY IIPOIIEHTA, TaK U B PAa3BUBAIOIINECS, Il€ CTaBKa II0
00IUranuAaM SOBOJILHO BBICOKA. JTO IIO3BOJIAET U3 IIPOIEH-
TOB, ITOCTYIIAIOIIUX II0 BBIZAHHBIM KpEIUTaM, MOTalllaTh
MPOIEHTHI II0 TOJYYeHHBIM, IPUYEM CyMMa 3aeMHBIX
CpPe/CTB, KOTOPOH TAaKMM O0pPasoM MOXKHO OyAeT II0JIb30-
BaTbCsl «OecIIaTHO», B Pasbl IIPEBBLIIIAET Ty, KOTOpas
ormana B ccyny. Hampumep, ecau CIIIA mpogano 10-met-
Hue KasHauelickue ommers Ha 10 mupa. mou. mox 2% (MeI
abcTparupyemMcsi OT M3MEHEHWH B IleHe o0Juraiumii), us
HUX Ha 2 MJPA. O0J. ObLiu KyrieHbl 10-i1eTHue obJura-
muu Bpasuiun mox 10% romoBbIX, TO, TAKMM 00pasoM,
MmoJiyyaeMble II0 BBIJAHHOM CCye MPOIEHThI IOKPBLIBAIOT
MPOIEHTHI II0 IIOJIYUEHHOH CCyZe IOJHOCTbIO, U IIPaBU-
tenbeTBO CIITA pacmosiaraer 8 MupA. J0JI. HOIOJTHUTEb-
HBIX cpencTB (haxkTuuecKu OeciiaTHo. C APyroil CTOPOHEI,
sICHO, UTO JJIsI Pa3BUBAIOIIINXCSA CTPAH IMOJ00HAS MPaKTUKA
orpaHryeHa 1 MHBECTHPOBAHIE B SKOHOMUKY 0oJiee pPas3BU-
TBHIX CTPaH IO CTOJIb HU3KIE IIPOIIeHThI HelleJIecoo0pasHo.
T'opasmo JornuHee WCIIOJIB30BATH BPEMEHHO CBOOOJHBIE
cpeicTBa [JiA BbIBEJEHUS COOCTBEHHOI'O TI'OCYJAapCTBa B
PaHT PasBUTBHIX, CTUMYJIUPYS SKOHOMUKY, K IIpUMeEpY,
CHUKEHUEM HAJIOTOBBIX CTaBOK.

CiouBIIasACA cUTyanusa Ha (POHIOBBIX PBIHKAX C
BBICOKHM CIIPOCOM Ha IleHHBbIe OyMaru HeKOTOPBIX CTPaH

OPUBOAUT K TOMY, YTO MX TIOCYyJapCTBeHHBIE OOJIHTAa-
MU TOPTYIOTCA IIO IleHe BBIIle HOMUHAJa, obecreuyunBas
OTPHUIIATEJBbHYIO JOXOJHOCTh K IoraiieHuio (puc. 2).
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Puc. 2. Joxoguocts K moramenuro (YTM)
rocyJapCTBeHHBIX OO0JUTaluii HEKOTOPBIX cTpaH [6]

Takoe moJiosKeHHUEe Belleil M03BOJIAET IoCyAapCcTBaM —
SMUTEHTAM JAHHBIX OOJIMTaIluil BRITYCKATh UX HA PBIHOK
M3HAYAJIBHO C OTPUIATEJbHON TOXOAHOCTBIO [7; 8].
B 1mesoM OTpHUIATENBHYIO [JOXOAHOCTH MMEIOT ViKe
16% obauramnuii, Koropsie BxomaT B JPMorgan Global
Government Bond Index, obrjasa cymma KOTOPBLIX COCTAB-
aset 3,6 TpaH. goua. [9]. OrpumnarenbHas JOXOTHOCTH TIO
JIOJITOBBIM 00s3aTeJIbCTBaM O0YCJIOBJIEHA BBICOKUM CIIPO-
coM Ha OOJUramuu IPAaBUTEJIbCTB JAHHBIX CTPAH, a STOT
CIIPpOC, B CBOIO OuYepelb, OOYCJIOBJIEH HEOOXOAMMOCTHIO
COXPaHEHMUs KaIllUTaja ero COOCTBeHHUKAMU, U30BITOUHO-
CTHIO KamuTaja, MPOTUBOPEUYMEM MeXKAy OOINeCTBeHHBIM
XapaKTepoM IIPOM3BOACTBA M YACTHOKAIIUTAJINCTHYE-
CKMM XapaKTepOM IIPUCBOCHUS €ro pe3yabTaToB. Taxkum
00pa3oM, MPUHIIUI IJIATHOCTH IJIs JAHHBIX IOJITOB He
BBINOJIHAETCA. IIPUHIIMIIBI CPOYHOCTH 1 BO3BPATHOCTH He
BBIIIOJIHAIOTCA [AJISI TOCYJapCTBEHHOTO O0JIra, €CcJU pac-
CMATPUBATh TOCHOJT He KaK 3acTHIBIIIYI0O BO BpPEeMEHU
COBOKYIIHOCTb CYZ, & KaK BOCIIPOUBBOAAIIEECA sBJIECHUE,
Kakg IIPOIlecc, B KOTOPOM OJHA CCYZa IOKPHIBAETCA IIOCJIe-
IyIOINel, MOATBEPIKICHNEM YeMy SBJISETCS ITPOJOJIKU-
TEeJIBLHBLIA POCT JOJIMOB IPAKTUUYECKHU BceX cTpaH. Ho eciu
IIPUHIIUIIBEI CPOYHOCTH ¥ BO3BPATHOCTH HE BBIMIOJIHSIOTCS
IJIS. BCETO J0JITa, TO IPUHIIUI IJIATHOCTH HAPYIIIAeTCA U
IS OTAEJNBbHBIX CCYJ, U B TAKOM CJy4ae [IJisd KpeauTopa
€ro KaIlluTaj-COOCTBEHHOCTDb IIE€PECTAaET OBITH KAIIUTAJIOM
B Jiro0oM cmbicae. Ciienyer OTMETUTb, YTO BO3MOYKHOCTD
TOProBaTh TAKMMM OOJUTanusaMu Ha (QOHIOBBIX PHIHKAX
IIO3BOJISAET W3BJIEKATh CIEKYJISTUBHBIA IOXOM, HO 9TO HE
nMeeT OTHOINIeHUSA K IPUPOCTY CTOMMOCTH KaluTaja, a
JINIIIL K TepepacupeeeHni0 CTONMOCTH OT «MeHee yaau-
JINBBIX» OMPIKEBBIX UTI'POKOB K «00JIee yIaUJIUBBIM».

Takum 06pasoM, OTHOIIEHUS, CBA3AHHBIE C TOCYaap-
CTBEHHBIMU JOJITAMH, SBJISIOTCSA 0C000# (opmoil Kpe-
OIUTHBIX OTHOIIEHUIi. Be3ycJI0BHO, OTHOIIEHUS TOCY-
IapCTBEHHOTO J0JITA MMEIOT OOIIUII POJOBOII MPU3HAK C
KPEIUTHLIMU OTHOIIEHUSIMU — 5TO OTHOIIEHWS, CBSI3aH-
HbI€ C IBUKEHHEM CTOMMOCTH. HO OTHOIIIeHUs rocmoJira
OTJINYAeT TO, UTO 9T OHU OTPAKAIOT HE eIUHUIHBIN
aKT CCyAbl, & BOBOOHOBJISEMBIIl ITPOIIECC U yCTAHABIUBA-
I0TCA, KaK IIPaBUJIO, MEXKIY OJHUM 3aeMIIUKOM (Trocy-
JapCTBOM) MU MHOTMMU KPEeIUTOPaMU.

BosHukaeT BOIpOC: KaK pas3BUBAIOIMMCS CTpPaHaM,
TAaKUM KAk YKpawHa, I0Jb30BATHCI TAKUMU e IPUBU-
JerusMu, Kak OeCIIaTHBIA 3aéMHBIN Kanurtau? Brico-
KNI CIPOC Ha roCyJapCTBEHHBIE OOJUramum 00ecIieun-
BaeTCs BBICOKUM KPEIUTOM, JOBEpPHEeM K TOCYLapCTBY.
IMIupUYecKre JaHHbIE CBUIETEJIbCTBYIOT O Haubo-
Jiee HM3KOM HOXOMHOCTH IO OOJHUIaIMsaM e€BPOIEeMCKHX
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crpan. Tam oHa HUIKE, UeM B HAUOOJBIINX 9KOHOMHUKAX
mupa — CIIA unu Kurae [6]. Takum o6pasom, BSKOHO-
MUUYecKasi CTabUJIbHOCTh U 3aI[UTA IIPaB COOCTBEHHOCTH
JIy4Ilie CIOCOOCTBYIOT MHBECTUIIMOHHOM IIPUBJIEKATEb-
HOCTH, 4yeM cBepxBbICOKUI BBII.

BasKHBIM I PACCMOTPEHUS TaKKe IIPEeCTABJIAETCS
IBUIKEHMeE KaluTajia, B3ATOr0 B JOJIT He TOJIbKO B JeHEK-
HO# (hopme, HO W B HaTypajbHO-BellecTBeHHOU. Ccyna,
KaKk IMpaBWJIO, pacCMAaTPUBAeTCd B KauecTBe CYMMBI
IeHer, KOTopas IepefaéTcsa OT OLHOTO CYOBEKTa KPEeIuT-
HBIX OTHOIIIEHHH APYromy, a II0 UCTEUEHUU CPOKAa Iora-
IIeHns BO3BpAIllaeTcs Hasal ¢ mpolleHTamu. Ho meHwru,
B3ATBIE B [OJI, YaCTO IIpeBpAaIaloTCA B HATYpPaJbHO-
BeIlleCTBeHHBIE 9JIEMEHTHI KalluTaja, HallpuMep, ecau Ha
9TU JEeHbI'M CTPOUTCA Mpeanpusrue. IIpyu HaCTYILIEHUU
CPOKa TOTaIlleHUsA CCYAbl 3aeMIMUK [OJIMKEH BBIIJIATUTH
HEeo0XOIUMYIO CYMMY, U OH OyaeT o0si3aH K 9TOMY, Hake
ec/Jii y Hero He OyJeT B HAJIWUYNU IEeHEKHBIX CpPeIcTB. B
TAKOM CJIy4Yae OH MOJYKET IIOTEPATH CBOE IPeANpUATHe, U
o0paTHOe IBU)KEHUE CPEJCTB OT 3aEMIUKA K KDPEJUTOPY
npousoieT. Bojsiee TOro, MoKeT IPOU3OUTU OTUYIKICHUIE
OT 3aéMIUKa W APYTUX 9JE€MEHTOB ero KalluTaja WJIn
6oraTcTBa, €cCJW OIHOTO IIPEeANPUATHS OymeT HemocTa-
TOYHO JJIsI TIOJIHOTO IIOTAIlleHUs J0Jra. ITO CIPABEIINBO
IS HHAUBUAyaabHOro 6orarcrsa. Ho coBceM mo-apyromy
Ieja o0CTOAT C HAIIMOHAJIBHBIMHU JOJITAMH OJHUX TIOCY-
IapcTB IO OTHOIIEHUIO K APYyruM. IIpu HEBO3MOKHOCTHU
rocyZapcTBa MOTAaCUTh CBOM 00A3aTeJIbCTBA 110 BHEIITHUM
3aiiMmaM OHO OyZeT OOBABJIEHO OAHKPOTOM, M TIOCJE[I-
CTBUEM JTOT'0 B CErOJHAINIHEN MUPOBOII HpaKTuKe OyIer
3aKPBITHE Ha OMPEeJIEHHBIN OTPEe30K BPeMeHH J0CTyIa K
HOBBIM CCyZaM Ha MUPOBBIX PBIHKAX KaIllUTaJja IJd JaH-
HOT'0 rocymapctBa. Peub He HMIET 00 OTUYIKIAEHUU YACTHU
KamuTaja uim 0orarcTsa cTpaHbl. KpeauTopsl cTpeMaTcs
He [IONMyCKaTh O0AHKPOTCTBA CBOUX B3aEMIIUKOB U HUAYT
IS 9TOTO Ha pasJUYHbIE YCTYIKH, HAIPUMEDP, U3MEeHe-
HUA YCJIOBUH MoralneHusa 00sa3aTeabeTB. TakuM obpasom,
ecay Ha 3aéMHBIE CPENCTBA CTPOATCA KaHAaJbl, IPEIIPU-
ATUA Ta30CHAOKeHUS W BOJAOIPOBOJHBIE COODPYKEHUS,
OHU OyAyT (PYHKIIMOHMPOBATH U YBEJUUYUBATH OOTaTCTBA
CTpaHBI, JajKe B ciaydae OAHKPOTCTBA HAHHOTO roCynap-
ctBa. C Ipyroil CTOPOHBI, 3aKPBLITUE MOCTYIAa HA PHIHOK
KPEIUTHBIX PECypPCOB [JIs TOCYyJapCTBa 03HAUAET, YTO OHO
He CMOXKeT pe()MHAHCUPOBATH CTaphie CCY/IbI IIOCPEICTBOM
HOBBIX, B 9TOM CJIyuyae JOJII CTAHOBUTCS [IEMCTBUTEJb-
HBEIM OpeMeHeM [AJs OI0[KeTa, roCyJapCTBY IPUXOMUTCS
MOBBIIIATh HAJIOTHU, COKPAIaTh pPacXoibl, Ipuberath K
UHQIAIMOHHOMY O0JIOKEHUIO JU00 MCII0JIb30BaTh CPasy
BCE€ MeTOAbI 0aJaHCHUPOBAHUA OIOMKETa, B 3aBUCUMOCTU
or ciaokHocTu curyaruu [10]. IIpum Takom mosjo:KeHWU
B 9KOHOMHKE CTPAHbI BBITJIAAUT I[€JIeCOO0PA3HBIM pea-
JIM30BaTh JINKBUIHBIE AaKTHUBBLI, KOTOPLIMU pAaCIIOJIaraeT
rocyJapcTBO, K IIPUMEPY, MHOCTPAHHBIE TI'OCYIapCTBEH-
HbIe 00JIMranuu ¢ HU3KOU JOXOAHOCTHIO, U, HAIPOTUB,
HelleJIecoo0pasHo yBeJINUYNBATL 00bEM BJIOMKEHUI B TaKMe
neHHBIe OyMmaru [11].

IIpu Hambosee KOHKPETHOM PAacCMOTPEHUU BOIIPOCA
HEOO0XOAMMO OTMETHUTh, UTO CPEACTBA, IOCTYIAIOI[Ne B
Kas3Hy IIOCPeACTBOM I'OCYJapCTBEHHBIX 3aMMCTBOBAHUIA,
He o00s3aTelbHO OyAyT pacxogoBaTbcsa d(MOEKTUBHO.
Oco06eHHO 3TO KacaeTcs CTPAH ¢ BBICOKMM YPOBHEM KOD-
pyIOIiuu B OpraHax BJAacTU, HApumep, YKpauwHsl [12].
Her rapanTum, 4To OHM He OYAYT CIOCOOCTBOBATHL yBe-
JUYEHUI0 00OTaTCTBA OTAEJbHBIX JIUIL, CBA3AHHBIX C BJIa-
CTBIO, UTO IIPUBEJO ObI K yCYTI'yOJIEeHUIO SKOHOMUYECKUX
¥ COIMAJbHBIX ITPOTUBOPEUYMH BHYTPHU TOCyJapCTBa-
daémmuka. Ho 3To cupaBeqinBO IJA JIOOBIX CPEACTB,
a He TOJIBKO AJA 3aéMHBIX. BIOJKeT rocymapcTa HeoO-
XOOUMO pacxomoBaTh 3S(P(eKTUBHO HE3aBUCUMO OT
WCTOYHUKOB ero HamoJHeHusa. Ilpu addexTuBHOM pac-

XOMOBAHUU OIOMKETHBIX CPEJACTB, €CJAU UYaCTh UX 3aUM-
CcTByeTCs, 60raTCTBO CTPAHBI OyAeT pacTu ObICTpee, YeM
OpU OTCYTCTBUUM BHEITHUX 3aiiMoB. I[Ipu HespdexkTus-
HOM — OyZeT B 3aCTO€ WJIU COKpAIlaThbCs.

BeiBogpl. IlpoBeméHHOe wucciefOBaHUE IIO3BOJISIET
caesiaTh BBIBOJ O HEOJHO3HAYHOCTUA TPAKTOBKU TOCyIap-
CTBEHHOT'O J0JITa KaK BhIUeTa m3 OoraTcTBa cTpaubl. Ilpu
PAacCMOTpPEHUU [I0Jra KaK BOCIPOUBBOJAINETOCA SBJIE-
HUS, KaK IIPOIECcca, B KOTOPOM OHA CCy/a ITOKPBIBAETCS
OCJIeAYIoIeli, IPUHITUILI BO3BPATHOCTH U ILJIATHOCTHU He
BBINIOJIHAIOTCA, U, TAKUM 00pa30M, IIPOIagal0T OCHOBAHU S
[UIS BbIUETAa TocioJira u3 GoraTcTBa crpanbl. CIoMKUBIIA-
fACs CUTyaIlMsl C HapyIIeHUeM IPUHIIUNA ILIATHOCTHU IJIs
roco0IUranmii HEKOTOPHIX PAa3BUTHIX CTPAH NIPUBOLUT
K TOMY, UTO KamuTaJ, OOMEHeHHBIII Ha 3TU O0JUraIiuu,
mepecTaéT ObITh KAIUTAJIOM, ITIOCKOJIbKY IIPUMEHSAETCS He
C IeJIbIO M3BJIeUeHUA Hoxoga. HampoTus, Takue «CCyIbl»
WMEIOT CJIeJICTBUEM yMeHbIIIeHre OOraTCTBA CTPAHBI-Kpe-
nuropa. 1A pasBMBAIOIMXCSA CTPaH, TAKUX Kak YKpa-
WHa, MyTh K OECIJIATHOMY 3a6MHOMY KaIUTAJy JIEMKUT
Uyepes yCTAHOBJIEHUE CTAOMIBHOCTH, OTKPBITOCTU B 9KOHO-
MUKe U 3alUIIEHHOCTH IIPaB COOCTBEHHOCTH d9KOHOMMYE-
CKUX CYO'BEeKTOB II0 €BPOIIeHiCKOMY 00pasiry.

OTHOIIIEHUA TOCYJapCTBEHHOT'O [OJIra SABJSIOTCS
OTHOIIIEHUSAMHM, CBSIBAHHBIMU C ABUYKEHUEM CTOUMOCTH,
HO IPUHIUILI KPEAUTA AJS HUX PasMbIBAIOTCS WJIU He
BBITIOJIHAIOTCA. BoJsiee Ty6oKoe paccMOTpeHue OTHOIIIe-
HUI TOCYJapCTBEHHOTO A0Jira Kak 0co00i (hOpMBI Kpe-
OIUTHBIX OTHOIIIEHUM MOMKeT OBITh 3aJaueil JajbHeNITuxX
ucCcJIeJOBAaHUN B JaHHOI cdepe.
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