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TOCYJAPCTBEHHbBIN BIOJUKET U ®UHAHCBI, A TAKKE
MPEJOTBPALLEHUE JIBOHOI'O HAJIOTOOBJIOKEHUS
HA MEJKJIYHAPOJIHOI APEHE

Xyouee Amunsrcon Anuwep yanu

AHHOTamusA: B gaHHON cTaThe paccMaTpHUBAECTCA POJIb TOCYAapPCTBEHHOTO
Oro/)KeTa U TOCYIapCTBEHHBIX (PMHAHCOB B KOHTEKCTE MPEIOTBPAICHUS JBOWHOIO
HAJIOr000JIOKEHUsI Ha MexayHaponHoi apeHe. Ocoboe BHHMaHHE YJeNseTcs
3HAUEHUIO MEXKIYHAPOJHBIX HAJIOTOBBIX COTJIAIICHUH, JIBYCTOPOHHUX HAJOTOBBIX
JIOTOBOPOB U (PUCKAIBHOIO COTPYAHUYECTBA MEXKY rocyaapcTBamMu. B uccnenoBanuu
aHAM3UpPYeTCs, KakuM o0pa3oM d(pPeKThBHAS HAIOTrOBas IMOJUTHUKA U OIOKETHOE
pPEryIMpOBaHUE CIOCOOCTBYIOT SKOHOMUYECKOM CTAaOMIIBHOCTH, HPUBIIEYEHUIO
MHBECTHUIINI 1 CHUKEHHUIO HAJIOTOBBIX PUCKOB AJIsl (PU3MUYECKUX U FOPUIUIECKHUX JIHII,
OCYHIECTBIISIOUIUX ACSITEILHOCTD 3a MpeieflaMy HalIMOHAJIbHBIX rpaHull. [lonydyeHHbie
BBIBO/IbI MMOJAYEPKHUBAIOT HEOOXOAMMOCTh TAPMOHM3ALUN HALIMOHAIBHBIX HAJOTOBBIX
CUCTEM C MEXIYHapOJAHBIMM CTaHAApPTAMHM C LEJNbK IPEAOTBPALLEHUS JIBOWHOIO
HAJOr0O0JIOKEHUSI U O0ECIeUYeHUs] YCTOMYMBOIO YIPABIECHHS TOCYAApCTBEHHBIMU
(buHaHCAMH.

KiroueBble cji0Ba: rocyJapCTBEHHBIN OIOJKET, rocyJapCTBEHHbIE (DUHAHCHI,
JIBOMHOE HAJIOrOOOJIOXKEHUE, MEXIYHApOJHOE HaJOrooOJ0KEHHE, HaJIOrOBbIE
coryiaiienus, puckagbHask MOJIUTHUKA

B ycnoBusix rnobanmzanud W poOCTa TPAHCTPAHUYHOM HKOHOMHYECKOM
AKTUBHOCTH BOMPOCHI, CBS3aHHBIE ¢ (DOPMUPOBAHUEM T'OCYJAPCTBEHHOTO OIO/KETa U
yOpaBiIeHUEM TOCYAApCTBEHHBIMH (UHAHCAMH, MPHOOpPETAIOT BCE OOMIBIIYIO
cinokHocTb. OMHON M3 HamOoJiee 3HAYUMBIX MPOOJIEM, C KOTOPHIMH CTAJIKHUBAIOTCS
rocyJapcTBa Ha MEXIAYHAPOIHOM apeHe, SBISIETCS ABOMHOE HaJOro00JI0KEHHUE,
CIIOCOOHOE HEraTUBHO TOBJIMATH Ha MEXIYHApOIHYIO TOPIOBIIO, HHOCTPAHHBIC
WHBECTUIIMA M SKOHOMHUYECKOE COTPYIHHYECTBO. B CBS3U C 3TUM NpEIOTBpAIlICHUE
JIBOMHOTO HAJIOTO00JIOKEHHS CTAaHOBUTCS OJHOM M3 KJIIOUEBBIX 3a/Ja4 COBPEMEHHOM
HaJIOrOBOM MOJUTHUKU. B cTaThe nccienyercs B3aMMOCBSI3b MEK1y TOCYAapCTBEHHBIM
OroxeToM U (UHAHCAMHU, a TaKXKe€ MEXaHU3Mbl NPEAOTBPAIICHUS JIBOMHOTO
HAJIOr000JIOKEHHUS TTOCPEACTBOM MEKIYHAPOIHOTO COTPYAHUYECTBA U IBYCTOPOHHUX
HAJIOTOBBIX COTJIAIIICHUH.

['ocygapcTBeHHBIM OIOJKET WrpaeT KIIOYEBYID pPOJIb B OOCCIICUCHHH
s pexTuBHOrO (GYHKIIMOHUPOBAHUSA TOCYAAPCTBEHHBIX (UHAHCOB M peaTu3aiiuu
HallMOHAJILHOW AKOHOMHUYECKON MOMUTUKU. OH CIYXUT OCHOBHBIM (DHMHAHCOBBIM
IJIAHOM TMPABUTEJIBCTBA, OTPAXKAIOIIUM PpACHPEACICHUE U TMepepacnpeesieHue
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(UMHAHCOBBIX  PECYpPCOB,  HEOOXOAMMBIX  JJIs  JOCTHKEHUS  COLMAJIBHBIX,
SKOHOMUYECKHUX U aJIMUHUCTPATUBHBIX 1ieNieil. HanoroBeie moCTyIIIEHHS] COCTABISIOT
3HAYUTEIBHYIO YaCTh FOCY/IApCTBEHHOrO O0JIKETA, UTO JI€JaeT HaJOrOBYIO MOJUTUKY
OJTHAM W3 KJTFOYEBBIX MHCTPYMEHTOB YIIPABJICHUS TOCYIapCTBEHHBIMU (DMHAHCAMH.

B ycimoBusX MeXAYHApOOHOM SKOHOMHMYECKONM WHTETpallUd pacIIMPEHHE
TPAHCTPAHUYHOW TOPrOBIM, MHBECTULUNA U MOOMJIBHOCTU pabOYeil CHIIbI MIPUBEIIO K
YBEJIIMYEHUIO PHUCKAa JBOMHOTO HanoroobjgoxkeHus. J[[BoitHOe HaiaoroobioxeHue
BO3HMKAET B T€X CIy4asiX, KOI/a OJHMU U T€ K€ JOXOJbl MJIM KamuTaja obJararorcs
HaJI0roM 0oJiee YeM B OJTHOM FOPUCIMKITNH, KaK ITPaBUIIO, B CTPaHE UCTOYHUKA JOX0/1a
U B CTpaHe pe3uJeHTCTBA. Takas cuTyalusi CO3JaeT JOMOJHUTEIbHYIO (PMHAHCOBYIO
Harpy3Ky JJid HaJIOrOILIATENbIIUKOB, CIAEPKUBAET WHOCTPAHHbIE WHBECTUIUU U
HETaTUBHO BIIMSIET HA MEXKIyHAPOIHbIE SKOHOMUYECKNE OTHOIIEHUSI.

Jnst  pewmieHuss JaHHOM TpoOJieMbl TrocyJapcTBa aKTUBHO Y4YacTBYIOT B
MEXAYHApOJIHOM COTPYAHUYECTBE MOCPEACTBOM JBYCTOPOHHUX U MHOTOCTOPOHHMX
HAJIOTOBBIX  COIJIAIEHWM, HAIPaBJIICHHBIX HAa  MPEIOTBPALLIECHHE  JIBOMHOIO
HajorooOnoxenus. Cornamenuss 00 W30€KaHUM JABOWHOTO HAJIOTOO00IO0KEHUS
(CUH) ompenensitoT HAJIOTOBBIE MOJHOMOYHS JIOTOBAPUBAIOIIMXCS TOCYIAPCTB H
YCTaHABIMBAIOT TAKWE MEXAHU3Mbl, KaK HaJOrOBble KPEAWUTHI, HAJOrOBBIE
OCBOOOXKJICHHSI W TIOHIDKEHHBIE CTaBKM HAJIOTOB Yy HWCTOYHHMKA BBITUIATBHL. OTH
MHCTPYMEHTBI TO3BOJIAIOT TMOJHOCTBhIO YCTPAHUTH JIMOO CYIIECTBEHHO COKPATUTH
HEraTUBHOE BO3JECMCTBUE JBOMHOIO HAJOTrOOOJOKEHHS HAa SKOHOMHUYECKYIO
NEeATENbHOCTb.

C TOYKHM 3peHus rocyJapCTBEHHOr0O OrO/KeTa M (PMHAHCOB, MPEIOTBPAILECHUE
JIBOMHOTO HAJOr000JIOKEHUS CIOCOOCTBYET CTAaOMIBHOCTH MW TPEICKa3yeMOCTH
HAJIOr'OBBIX MOCTYIJIEHUH. HecMOTps Ha TO 4TO MEpbl HAJTOrOBOr0 O0JIErYeHHsI MOTYT
MEPBOHAYAJILHO COKPATUTh OFOJIKETHBIE TOXOAbI, B IOJITOCPOYHON MEPCIIEKTUBE OHU
CTUMYJIMPYIOT SKOHOMHYECKUW POCT 3a CYET MPHUBIICUYECHUS MPSIMBIX MHOCTPAHHBIX
WHBECTUIIMA M paclIMpeHuss HaloroBo 0a3pl. B pesynbrate 3¢ @dexTuBHBIC
MEXaHU3Mbl  MPEAOTBPAIEHUSI JIBOWHOTO  HAJIOTOOOJIOKEHHUS  TMOAEPKUBAIOT
YCTOMYMBOE pa3BUTHE OrOJKeTa U PUCKATIBbHBIN OaaHC.

MexnyHapoaHble CTaHAApThI, pa3pabOTaHHbIE TAaKUMH OpPTaHHU3AIUSIMHU, Kak
OOCP wu Opranmzamus OObeauHEHHBIX Haruii, wurpamT BaXHYIO pOJb B
rapMOHU3ALMK HAaUMOHAIBHBIX HAJIOTOBBIX cHUCTEM. lIpuMeHeHHe MeXIyHapOIHO
MPU3HAHHBIX HAJIOTOBBIX IPUHIMIIOB MOBBIIIAET MTPO3PAYHOCTh, CHUKAET KOJTUYECTBO
HAJOr'OBBIX CIOPOB U YKPEIUISIET B3aUMHOE JOBEpHE MEXIY roCyJapcTBaMu. JTO, B
CBOIO O4Yepeqb, TMOBbIMAECT 3PHEKTUBHOCTh YIPABICHUS TOCYAAPCTBEHHBIMU
¢buHaHCaMH M CIOCOOCTBYET MHTErpalMi HAlMOHAIbHBIX SKOHOMHUK B MHUPOBYIO
¢uHaHCOBYIO cHcTeMy.B3anMOCBs3p MeEXAy TOCYAapCTBEHHBIM OIOKETOM U
(buHaHCaMHU, C OHOW CTOPOHBI, U MPEAOTBPAILIEHUEM ABOMHOI0 HAJTOT000I0KEHUT —
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C JIpyro, oCOOEHHO HATJISIHO MPOSBISETCS B YCIOBUSIX TiioOanu3anuu. ['paMOTHO
BBICTPOEHHAsI HAJIOTOBAs MOJIUTUKA, MOAKPEIUIEHHAS MEXTYHAPOHBIMU HAJIOTOBBIMU
COTJIAIIICHUSIMHU, TIO3BOJISIET TOCyJapCTBaM 3alluIlaTh OOJKETHBIC HMHTEPECHl U
OJIHOBPEMEHHO pPa3BUBATh MEXKJIYHAPOAHOE HKOHOMUYECKOE COTPYIHHYECTBO.
[ToaTOMYy OCTOSIHHOE COBEPIIIEHCTBOBaHUE (DPMCKAIBHBIX MEXaHU3MOB U MPUBE/ICHHE
UX B COOTBETCTBHE C MEXKIAYHAPOIHBIMU HAJOTOBBIMH CTaHAAPTAMHU OCTAIOTCS
BOKHEUIITUMU TTPHUOPUTETAMU COBPEMEHHBIX CHCTEM TOCYIapCTBEHHBIX (PMHAHCOB.
3akiouenue

['ocynapcTBeHHBIN OIOHKET M CHCTEMa TOCYAapCTBEHHBIX (DMHAHCOB WIPAIOT
KJTFOUEBYIO POJIb B 00ECIIEUEHUH YCTOMUYHUBOrO COIMATbHO-3KOHOMUYECKOTO Pa3BUTHSA
B YCIOBHAX TioOamm3arnumu. B mporecce  pacmmpeHusi  MeXTyHApOIHBIX
PKOHOMHUYECKHX CBs3ed TmpobjieMa JIBOMHOIO HAJIOT0OOJOKEHHUS IpHOOpeTaeT
0COOYIO0 aKTyaJIbHOCTh, TMOCKOJIBKY OHa OKa3bIBae€T CYIIECTBEHHOE BJIUSHUE Ha
WHBECTUIIMOHHYIO aKTUBHOCTh, MEXIYHAPOJIHYIO TOPTOBIIO © (DUHAHCOBYIO
CTaOMIIBHOCTh TOCYIapCTB.

[IpenorBpanieHue JBOMHOIO HAJIOTOOOJI0XKEHUSI TIOCPEACTBOM JBYCTOPOHHUX U
MHOTOCTOPOHHUX  HAJIOTOBBIX  COTJIAIIEHHH  CIOcOOCTBYeT  (OPMUPOBAHUIO
0JIarONpPUSITHOIO MHBECTUIIMOHHOIO KJIMMAaTa, CHWXKEHHIO HAJIOTOBOM HAarpy3Ku Ha
CyOBEKTOB BHENTHEOKOHOMHUYECKOWU NEATETLHOCTH U YKPEIUICHHIO JTOBEPHS MEXKTY
rocygapctBamMu. B TO ke BpeMms JaHHbIE MeEphl MO3BOJSIOT OOecreduTh Ooliee
adhdexTBHOE  pacOpelieieHHe  HAJIOTOBBIX  IMOJHOMOYMM M TOBBICUTH
MPENCKa3yeMOCTh  OIOJKETHBIX — MocTyruieHui.CiaenoBaTelibHO, TapMOHHU3ALUA
HAITMOHAIBHBIX ~ HAJOTOBBIX  CHUCTEM C  MEXAYHApOAHBIMH  CTaHIApPTaMH,
pa3pa0OTaHHBIMU  TakuMH  opranHuzanusmu, kak ODCP u Opranuzanus
OO0benuuénnbix Harmii, sBisiercss HEOOXOIUMBIM — yciioBUEM  3()(PEKTUBHOIO
yOpaBJieHus] TocyAapcTBeHHbIME (uHancamu. COBEPIICHCTBOBAHHUE (DUCKATHHBIX
MEXaHU3MOB U Pa3BUTHE MEXKIYHAPOJHOTO HAJIOTOBOI'O COTPYIHMYECTBA OCTAIOTCS
MPUOPUTETHBIMU ~ HAIPABICHUSMU TOCYJApCTBEHHON (DUHAHCOBOW TOJUTHKH,
HaIpaBJICHHBIMH Ha JOCTHKEHUE YCTOMUUBOT0 IKOHOMHUYECKOT0 POCTa U (PMHAHCOBOM
CTaOWIIBHOCTH.
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