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B ycnoBusx pa3BHTHS PBIHOYHBIX OTHOIICHHI COBpPEMEHHBIE rocynapcTBa s (GUHAHCHUPOBAHUS
roCyJapCTBEHHON AESTENbHOCTH Bce 0oJblle M 00JblIe NPUOEraT K UCIOIb30BaHUIO 3alMOB U KPEAH-
TOB MEXAYHApOIHBIX OpraHU3alMi, HHOCTPAHHBIX [OCYIAPCTB, YTO, B CBOIO OYEPEllb, IOPOXKIAET IOCYy-
JTAPCTBEHHBIH JAONT. AKTYaJIbHBIM BOIIPOCOM Ha CETOJHSMIHUI JIEHb SIBJIAETCS BOIIPOC O POCTE rocynap-
CTBEHHOMH 3aJI0JXKEHHOCTH, pa3Mepe ToCyJapCTBEHHOT0 10Jra, ero cootHomeHnu ¢ BBII cTpansl.

PecnyOnuka benapych, kKak 1 MHOTHE Ipyrue CTpaHbl, HCIOIb3YET 3aiMbl U KPEAUTHl HHOCTPAHHBIX
rocy/1apcTB, MEXIYHAPOIHBIX OPraHU3aLUN IS MPOBEICHHUS 3KOHOMHYECKUX, MTPOU3BOJICTBEHHBIX, CO-
UATBHBIX U JPYTUX pedopM, AJIs MOTAIIECHHS yKe CYIECTBYIONICH 3aJ0KEHHOCTH.

Ceifuac yxe TPyIHO NPEICTaBUTh, YTO KOrAa—To berapych NpakTH¥ecKy He MMesia BHEIIHETO 10JIra,
Hanpumep, B Hadane 2000 roga ee BaynoBoil BHemHUI noar coctasisit Beero 2;1 mupn. USD. o 2006
roaa BHemHUN ponar Pb poc kpaliHe MENJIEHHO, B OCHOBHOM 3@ CUET HApalllMBAHUS TOPTOBBIX JIOJITOB
CyOBEKTOB XO3SHCTBOBAHUSI.

Cutyanus KapJuHaIbHO U3MEHMIACh TOJIbKO B KoHIE 2006 .rona, xorna Genopycckue OaHKM U Ipea-
NPUATHS CTAIM PE3KO HapaluBaTh 3aMMCTBOBaHUs 3a pyOexoMm,.a B 2007 roay Havano akTHBHO 3aHH-
MaTh CpeACTBa 32 pyOeKOM U MPAaBHUTENIHLCTBO. DTO COBIAIO.C HAYAJIOM MEpHoa OBICTPOTO 3KOHOMHUYE-
CKOT'0 POCTa B CTPaHE U MPOJOIIKAIOCH ¢ HEOOIbIIMMU TIEpepbiBaMu 10 kKoHLa 2014 roma. MoxHo ¢ yBe-
PEHHOCTBIO CKa3aTh, YTO SKOHOMHYECKHU IMOJABEM B CTPaHE BO MHOTOM OB CBSI3aH C BHEITHUMH 3aUM-
CTBOBAHMSIMHU.

Ho B 2014 rogy Hauasncst oOpaTHBIH IpolieeC — CTpaHa Hayaja Bo3Bpamarh 10iry, a ee BBII cran na-
nate. A B 2015 rogy 3TOT mpoiecc ycKopuiica. BMecTo NmpuBiIedYeHHs] MHBECTULUN CTpaHa pacXolyeT
cpe/icTBa Ha 00CITy>)KMBaHHE BaJIOBOTO BHEIIHEro Jojira; Hanbonee akTHBHO COKpaliai CBOIO 3a]10JKEH-
HocTh HarmonaneHsiit Oank benapycu. Ero BHeumrHue monrosele oOsi3aTenbctBa Ha 1 sHBaps 2016 r.
CJIOKWIKCH B pazMmepe 1,7 mipa. noinapos (4,6 % BaloBOro BHEIIHETO J0Jra CTPaHbl) U COKPATHUIINChH 3a
2015 ron na 442,6 miH. nomnapos, win Ha 20,2 %.

Takoe cokpaieHue SBIsETCS CIEACTBHEM HOBOM MONUTHKH HarpoHanbHOro 06aHka Ha BaJIOTHOM
poiHKe. B 2015 rony oH oTkasaiicsi OT HOANEPKKH Kypca OeJI0pyCcCKOro pyossi, A1l OCYIIECTBICHHUS KO-
TOpOH OH B OCHOBHOM paHee 3aMMCTBOBAJ BaJIIOTHBIE CPEICTBA 3a PyOeKoM WM y OeJIOpYyCCKUX OaHKOB.

Ha BTOpom MecTe 110 BeTHMUMHE COKPAIllEHHUs] BHEITHEro J0ira okazainuch 6anku. 3a 2015 rox BHem-
HUH JTOJIT IPOYUX JETO3UTHBIX OpraHu3anuil cokparuics Ha 871,3 miuH. nomtapos, win Ha 11,8 %, nHa 1
suBaps 2016 r. coctasuin 6,5 miapa. nonapos (17 % BanoBoro BHemIHero aoira crpansl). K coxparienuro
JTAHHOM 3a/I0JDKEHHOCTH MPUBEJI0 M3MEHEHNE TTOJINTUKN PYKOBOJACTBA CTPaHbl B OTHOIIEHUH KPEIUTOBA-
Hus npeanpusitaii. B Hagane 2015 roma ObUTO IPUHSATO pelieHNe CHU3UTH KPEAUTHYIO TOIACPKKY TIpe/I-
NpUATHH, @ 0aHKH MOJIYYNIH PEKOMEHAALUUI0 (PUMHAHCHUPOBATh TOJIBKO 3(QeKTHBHBIE MPOeKTh. Kpome
TOTO, M3—3a JAEBaJbBAIMU OEIIOPYCCKOTo PyOIsl BHYTPEHHUH PBIHOK COKpATHIICS (B BAJIOTHOM BBIpaXKe-
HUH), B CBA3H C YEM CHH3IINCH 00bEMBI UMIIOPTa B cTpaHy. lloaToMy cTanm cHHXKaThest 1 00BEMBI Kpe-
JqutoBaHus [3].

DOKOHOMHUYECKHE MPOOIEMBI TIPUBEIU M K COKPAILLICHUIO 33J0JPKEHHOCTH HEOAHKOBCKOTO CEKTOpa 3KO-
HOMUKH. BHEIHUH JONT IPYyrux CEKTOPOB (C yU4ETOM MEX(PUPMEHHOTO KPEIUTOBAHHS) YMEHBIIUIICS C
Hayana 2015 roga Ha 288 muH. gonnapos, wian Ha 1,7 %, u Ha 1 suBaps 2016 r. coctaBun 17,1 mupa.
noyutapos (44,5 % BaJOBOTo BHEUTHETO JIOJTa CTPaHBbI) [2].
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Tab6mmma — ITokazarenu rocynapcTBeHHOro moira o Pecryonuke bemapych

[Nokazarenu 01.01.2014 | 01.01.2015 | 01.01.2016

BHelHuii rocyiapcTBeHHbIi gor, miipa. gomn. CIIA 12,4 12,6 12,4
Buemnuii rocypapcrBennslii qoar,% k BBIT 17,1 16,6 22,7
BHyTpeHHui rocyJapcTBEeHHBIN 0T, TPIH. pyOsiei 35,7 48,4 97,4
BHyTpeHHUH TOCY1apCTBeHHbIH 10T, % K BBII 5,3 5,7 9,8
[Inarexxu mo 06CIy’>KMBaHUIO TOCYIapCTBEHHOTO 10ira, % K 5 5.5 79
JIOXO0JIaM pecyOIMKaHCKOTO OO/ KETa ' ’

[TnaTexwu MO MoOTanIeHuo ¥ 00CTY)KUBaHNIO BHEITHETO IoC- 5.6 71 79
yIApCTBEHHOTO JIONTa, % K BAIIOTHOH BBIpYUKE ’ ' ’

INocymapcTBeHHbIN H0AT HA Aylry HaceneHus, nosut. CIIA 41323 42215 -

Hcrounuk: [1].

CornacHo Ta0JuIle, BHEIIHUN rOCYAapCTBEHHBIN JIOJT 1O COCTOsHUIO Ha 1 siHBaps 2016 roma cocra-
Buia 12,4 mupna. nomnapoB CIIA, ymensmmBmucsk Ha 0,2 % 1o CpaBHEHHIO.C COCTOSIHHEM Ha 1 sHBaps
2015 ropa. Tak kak BBII cTpansl ymMeHbIINIOCH, TO COOTBETCTBEHHO % oT BBII BHemHero rocynap-
CTBEHHOTO JI0JTa yBeauuuics Ha 6,1% u coctaBui 22,7 %.

B PecnyOnuke benapych HaOmromgaeTcsi TSHACHIUS POCTa BHYTPEHHEIO rocynapcTBeHHoro jmoira. C
2014 roga on yBenuumics Ha 12,7 tpaH. py0., a ¢ 2015 roga — va 49 TpaH. py0 wnu Ha 101,4%.

Takum o0pazom, rocynapctBeHHblid noar PecnyOnuku benapych Ha 1 siHBaps 2016 roma cocraBui
328,6 TpiH. pyOJiei U yBEIUYHIICA 1O CpaBHEHUIO ¢ HadaioM 2015 rona na 131,1 TpnH. pyOnei, niu Ha
66,4%, 4yTO B OOJIBIICH CTEIIEHH CBA3AHO C YBEIUUYEHHEM BHYTPEHHETO TOCYAaPCTBEHHOTO JOJIra.

B suBape—nexabpe 2015 roga npuBiedeHbl BHEIIHHE T'OCYAapCTBEHHBIE 3aliMbl Ha cymmy 2 1729
MiH. nosutapos CIHIA:

—1571,9 mun. nomnapos CIIA — INpaButenbcTBa U 0ankoB Poccutickoit Deneparuu;

— 528,1 muH. nqomrapoB CIIIA — 6ankoB KHP;

— 72,9 mun. nomtapos CIIIA — MBPP.

[lorammenue BHEUTHET0 TocyAapcTBEHHOTro Joara ¢ Hadasa 2015 rona cocraBuio 2 016,4 miH. gomna-
pos CIIIA:

— 1 000,0 mma. mommmapos CHIA — eBpooOnHrarumy;

—300,0 mia. mosumapo CHIA — [IpaButenscTBo Poccuiickoit deneparumy;

—353,1 man. gonnapos CLIA < Eppasuiickuil poHA CTaOMIN3AMN 1 PA3BUTHS;

— 147,7 muH. nomnapos CIIA — 6anku KHP;

— 75,9 mun. nomtapoB CIIIA - MB®;

—115,2 mun. nomnapos CILIA — 6auky Benecyansbr;

— 20,9 mun. goanapos CIIA — MBPP;

— 3,6 muH. qomiapos CIIA — CILIA.

PecnyOnuka benapych akTHBHO UCTIONB3YET rOCYIapCTBEHHbBIE OOIUTAIMHI JJIsl IPUBJICYEHUS CPEJICTB
B 9KOHOMHUKY. 3a ssHBapb—aekaOpb 2015 roga pa3MerieHo BHYTPEHHUX BAJIOTHBIX M pyOJeBbIX rocyaap-
CTBEHHBIX OONMranuii JJsl IOpUANYECKUX UL U (huzndeckux Jui (0e3 yuera onepanuii o oOMeHy) Ha
CyMMYy, 3KBUBaJIeHTHYI0 2 137,5 muH. nomtapo CIIA, u 2 152,9 mupa. py6ueit. B 2015 roay norameno
BAIIOTHBIX U PYOJIEBBIX TOCYJAPCTBEHHBIX OOJUTAIUI JUTsl PUIMUECKUX U FOPUIUYECKUX Tl (0e3 yuera
ornepauuii mo oOMeny) Ha cymMmmy 399,5 muH. noyutapoB CILIA u 2 465,8 mapa. pyoaei[1].

PaccmoTpuM onuH M3 ToKazaTelneil BHeIIHero jonra — kodgdunuent "Bruenmnuit nonr/BBIT", koTto-
PBIN TTO3BOJISIET OLIEHUTH YPOBEHB JOJTOBOM HArpy3KH HAa IKOHOMHKY CTpaHbl. JJaHHBIA KO UIIHEHT He
JOJDKEH MPEBBILATh YCTAaHOBJIEHHOTO MpeesIbHOro HopMaTuBa (55%).

Ecnu cpaBHHBaTh rocynapcTBeHHBIH goir PecnyOnuku benapych ¢ pa3BUTBIMH U Pa3BHBaIOLIMMUCS
cTpaHamu, TO Hama ctpana 3aauMaeT 101 mecto — 40% ot BBIIL, uTo He mpeBbIIaeT npeneabHOro HOp-
MaTHBa U CBUJCTEILCTBYET 00 ONTUMAIILHON JOITOBOM HAarpy3Ke CTpaHsbl [4].

Pecniybnuka benapyce, kak cTpaHa ¢ HEAOCTATOUHBIMH 3alacaMi IPUPOAHBIX PECYPCOB, BHIHYKACHA
HPUBJICKaTh HHOCTPAHHBIM KalUTal B SKOHOMUKY. 71t 3¢ (heKTHBHOTO (DYHKIIMOHUPOBAHHS 3TOTO KaIH-
TaJjla, TOCYAapCTBEHHBIM OpraHaM HeoOXOAMMO IPOBOAUTH (PMHAHCOBYIO IIOJIMTUKY TaK, YTOOBI HE TOJb-
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KO pe(MHAHCUPOBATH JONTOBbIE 0043aTENILCTBA 110 BHELTHEMY JI0JTY, HO U MOJEPHU3UPOBATh IIPOU3BOI-
CTBO M JPyTHE OTPaciy B COOTBETCTBUHU C COBPEMEHHBIMH TCHICHIHSIMHU.

B Hacrosmee Bpems mpaBuTenscTBO PecrmyOnukm, benapych moramraer moiaroBble 00s3aTenbCTBaA
CBOEBPEMEHHO U B IIOJTHOM 00BEME.
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