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Tema ucciaenoBaHus SBISETCS aKTyaJIbHOW Ha CETOAHSIIHUMI eHb, TaK KaK SKOHOMHKa PecmyOmuku
benapych, Oromker n HanmoroBasi cdepa HaXOIATCS B HEYCTOWYHMBOW CTaJIMU CBOETO PAa3BUTHS, M Kak
NPaBUTEILCTBO OYAET OCYILECTBISATH OI0DKETHO—(HHAHCOBYIO MOJIUTHKY, 3aBUCUT CyAb0a Bceil CTpaHbl
B 1enoM. bomee TOro, akTyaabHOCTh TEMbl OUKTYETCS YCKOPEHHMEM HMHHOBAIIMOHHOIO Pa3BUTHSA H
¢uHAHCOBOI TI00anu3ayeil B Mupe, 4To HeM30€KHO MPUBOIUT K YCIOKHEHHUIO. 3a]1a4, CTOSIINX Hepes
rocyJapcTBOM, U MOBBILICHUIO POJIM (PUHAHCOB B CUCTEME.

BromxeTHO—(prHAHCOBas MOJUTUKA — 3TO COBOKYIMHOCTb 3KOHOMHYECKUX M aJIMUHUCTPATHBHBIX MEp,
NPUHAMAEMBIX IIPAaBUTEIBCTBOM, C HCHOJNB30BAHUEM OIO/KETHBIX ¥ HAJOTOBBIX HHCTPYMEHTOB.
OCHOBHOH 1I€JIbI0 OIO/KETHO—HAIOIOBOM MOJUTHKH SBJISICTCS oOeciiedeHre GUHAHCOBOW M COLMAIbHON
CTaOMJILHOCTH, W HampaBieHa Ha CO3JaHHE MaKPOIKOHOMHUYECKHX YCIOBHH IJIsI CTUMYIHPOBAHHSA
9KOHOMHYECKOI'0 POCTa M CTPYKTYPHOH MEPECTPOMKH 3KOHOMHKH, CHI)KEHHS HAJIOTOBOW HAarpy3Kkd U
MTOBBINICHUS KU3HEHHOTO YPOBHS HaceneHus [1,c. 7].

WucrpymenTamu Or01KeTHO—(DMHAHCOBOM IMOJIMTHKH SBISIOTCSA OIOKETHBIE M HAJIOTOBBIC PHIYar.
Bunpl HajoroB W muarexend, UX CTPYKTypa, OOBEKTHI OONOKEHHs, CYOBEKTHI IIaTeXeH, MCTOUHUKU
HAJIOTOB, CTaBKH, JIBIOTHI, CAaHKIMH, CPOKH B3MMaHHs; CIIOCOOBI BHECEHUS — 3TO BCE OTHOCHTCS K
HAJIOTOBBIM  PETyJSITOpaM. brojkeTHble pErynsaroppl — - 3TO ypPOBEHb LEHTPAIM3aLUU  CPEICTB
rOCyJapCTBOM, COOTHOILIEHHE MEXAY PECIyOIMKAaHCKAM M MECTHBIMHU OOKeTaMu, NeHUIUT OI0KeTa,
COOTHOILLICHHE MEXAy TOCYIapCTBEHHBIM OIOPKETOM U BHEOIOIKETHBIMUA (OHAAMH, OFOIKeTHAas
KJaccuuKanys CTaTeil JOX0A0B U PACXOA0B M AP.

Paznuuator 2 THma OroKeTHO—(MHAHCOBONH MONMTHKH: TUCKPELMOHHYI0 M HEAWCKPELHUOHHYIO.
Hduckpennonnas (ucKanbHasi MOJIUTHKA — CO3HATEIHHOE YIIPaBICHUE TOCYAaPCTBOM TOCYAaPCTBEHHBIX
pPacxoZoB M HAJIOrOOOJIOXKEHHUS C. LENbI0  BO3ACHCTBUS HAa peaIbHBIH O0BEM HAIMOHAJIHHOIO
IPOM3BOACTBA, HMH(MIAIMIO, PKOHOMHUYECKHMH POCT U 3aHATOCTh. HemuckpernuonHas (uckaipHas
MOJIUTUKA — 3TO aBTOMATHYECKOE MpeoOpa3oBaHMe BEIMYMHBI TOCYAAPCTBEHHBIX PACXOA0B, HAIOTOB U
caJbJI0 TOCYIapCTBEHHOTO OromKeTa [2, C. 436].

[IpaBoByl0o OCHOBY OOKETHO—(GUHAHCOBOW monuTukd (opmupyror bromkernsiii  Kogexc
PecnyOonuku bemapyce; 3axon Pecnybnmku bemapych o pecrmyOnukaHckoM OropkeTe Ha OdepeqHOMH
¢uHaHCOBBI rof; noctaHoBineHUsl CoBeta MunuctpoB Pecnybnuku benapych o Mepax mo peanuzanuu
3akoHa 0 pecnyOmukanckoM Oromxere; Hamoroseiid Kopeke PecnyOnmuku Benmapych; WHbIE 3aKOHBI,
NpUKasbl, mocTaHoBIIeHHs [Ipe3naenTa n opraHoB rocynapcTBeHHOM BiacTi Pecyonuku benapycs.

Pa3paboTka OCHOBHBIX HamlpaBieHUI OromKeTHO—(UHAHCOBOM TonuTUKU B PecnyOmuke Benapych
BO3JIO’)KEHA Ha BBICIIME OpraHbl rocygapctBeHHol Binactu — Ilapmament, ammapat Ilpe3unenta,
IIpaBurenscTBO.
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B 2013 r. KOHCOJUAUPOBAHHBIN OIOHKET OBLI HCIONHEH ¢ Aeduimurom, a yxe B 2014-2015 rr. — ¢
npodurutoM. B 2015 roxy npodunut 6tomkera coctasmi 15,9 TpmH. 6enopycckux pyounrei (1,7% BBII).
OCHOBHOH CTaTbEH JOXOJOB SIBISIIOTCSI HAJIOTOBBIE MOCTYIIEHUS], B YaCTHOCTH MOCTYIIEHUS JOXOJ0B OT
HAC. OcHoBHO# cTaThE€il pacXomoB sABISETCS couuanbHas cdepa, 4To eme pa3 MOATBEPXKIAET, UTO
PecrryOnmka bemapycs siBisieTcs conmraabHO HapaBiIeHHBIM FOCyIapcTBoM [3].

Emé omanM HEeMalloBa)KHBIM TIOKa3aTelleM COCTOSHHS OO KEeTHO—(WHAHCOBOW TOJIUTHKH SIBISETCS
rOCY/AapCTBEHHBII A0iT. Pa3zMepsl rocy1apcTBEHHOTO J10JIra ¢ KaX/IbIM TOI0M yBEJIW4MBaIOTCA. Tak Ha 1
saBaps 2016 roga rocyaapcTBeHHBIN JonT cocTaBui 328,6 TpiH. pyOie, 9To Mo CpaBHEHHUIO ¢ HA9aJIoM
2015 roma 6oxpme Ha 131,1 TpmH. pybneit (Ha 66,4%). Ho mns Pecrrybnmku benapych KpUTHYECKHM 3TO
HE SBJISETCS, TaK KaK COTJIaCHO HOpMaTuBaM, pekoMeHayembiM MBPP, Pecniyonuka benapychk oTHOCHTCS
K TpyMIe CTPaH C HU3KUM YPOBHEM 3a0JKEHHOCTH, TaK KaK OTHOILIEHUE BHEUIHETO IOCyIapCTBEHHOIO
nmonra k BBII cocrasmser menee 50 % [4].

HanpaBnenust coBepiieHCTBOBaHUSI OIOKETHO—HAIOTOBOM monuTuku PecnyOnuku  Benapych
3aKpeIUIeHbl B TPOrpaMMHBIX JOKyMeHTax «HamumoHanmpHas cTpaTerus YCTOWYMBOIO COIHATIBHO—
SKOHOMHYEcKoro pa3Butusa Pecrryommku benapycs Ha nepuoa no 2020 romay.

Hapsiny ¢ momoXuTenbHBIMH MOMEHTaMH, TAKAMH KaK HAIW4YHEe aBTOMATHYECKHX CTa0MIIM3aTOpOB,
a¢dexTa MyIbTUIUIMKATOPA, OTCYTCTBUSI BHEIIHETO Jiara, B OIOKETHO—()MHAHCOBON MOIUTHKE MOTYT
TOSIBIIATHCS. M HETATHBHBIE TEHACHIINY B MOMEHT e€ peanu3arin. K.-HUM OTHOCATCS:

1) Dddekt BrITECHEHUS OAPA3yMEBACT POCT PACcXOI0B OIOPKETa B MEPHOJ CHaaa WM COKpPAICHUE
JI0X0J10B Or0/KeTa Be[eT K MyJbTHUINIMKaTUBHOMY POCTY COBOKYITHOTO J10X0/a, YTO HapalluBaeT CIpocC
Ha JI€HBIM M TIOBBIMIAET CTABKY IPOIIEHTAa HA JIEHEKHOM pBIHKE. A TOCKOJIBKY KpPEIUTHI, B NEPBYIO
ouepenb, 0epyT GUPMBI, TO YAOPOXKAHWE KPEAUTOB BEeNET K COKPAICHHIO YaCTHBIX WHBECTHIIMHA, YTO
BEJIET K COKPAILEHUIO BEIMYUHBI BBITYCKA.

2) BHyTpeHHero jar — 3TO HMEpHOJ BPEMEHH MEXIY BO3HUKHOBEHHEM HEOOXOIMMOCTH WU3MEHCHUS
MOJIUTUKU W TPUHSATHEM pEelIeHus] 0 ee W3MeHeHuu. JlaHHoe pelieHNe MPUHUMAET MPaBUTEIHCTBO, HO
BBEJIeHUE WX B JICHCTBHE HEBO3MOXXHO 0€3 OOCYXKIEHHs W YTBEPXKACHUS JaHHBIX pEIIeHUi
3aKOHOJIATSJIbHBIM OPTraHOM BJIaCTH. DTH OOCYKIACHHS U COTIACOBAHMS MOTYT IIOTPEOOBATh JIMTEIIBHOIO
nepuosa BpemMeHH. Kpome Toro, oHM BCTyMalOT B JEMCTBHE, HAYMHAs TOJBKO CO CIIEAYIOIIETO
(hMHAHCOBOTO roJ1a, UTO e1lle OOJIbIIe YBETHIUBALT JIar. 32 3TOT NEPHUO/ BPEMEHH CUTYalns B SKOHOMHUKE
MOJKET U3MEHHUTHCH.

3) HeompeneneHHOCTh KacaeTcsi: — MPOOIeMbl MACHTU(DHUKAIME SKOHOMHUUYECKOH cuTyaruu. Yacto
OBIBaE€T TPYJHO TOYHO OTPEAETUTh MOMEHT, KOTJa 3aKaHUYWBAETCS IEPHOJ PEIecCHd M HaYMHACTCS
OKMBIICHWE HWIIM MOMEHT, KOT/Ia MOABEM IPEBpaIlaeTcs B IeperpeB W T.IM.; — MPOOJIEMbl, HA KaKyIO
BEJMUMHY CIEAYyeT U3MEHUTh MHCTPYMEHTHI TOCY/IapCTBEHHOM MOJUTUKH B KOHKPETHOM 3KOHOMHYECKO
cutyarui. CJI0XHO TOYHO ONPENCINTh, HACKOJIBKO HYKHO YBEIHYUTH TOCYAapCTBEHHBIE 3aKYIKU WU
COKPATUTh HAJIOTH, YTOOBI O0ECTIEUNTH MOIhEM B SKOHOMHUKE M JOCTIKEHHE MOTEHIIMAIBHOTO 00bheMa
BBIITyCKa, HO HE €ro mpesbinieHrne. I Hao0opoT, Kak MpH CAEPKUBAMOMIEH (UCKAIBHON MOJMTHKH He
MIPUBECTU SKOHOMHKY B COCTOSIHHUE JIETIPECCHH.

4) Jebunut OMOMKETa CUYMTACTCS OJHUM W3 BaXKHEHIIMX HEIOCTATKOB OOKETHO—()UHAHCOBOMN
NOJUTUKY. Tak MHCTPYMEHTaMHU CTUMYJIMpYIOIIeH (QHUCKaTbHOW MOJIMTUKH, MPOBOAMMOW TPU CHajie U
HamnpaBJIeHHON Ha yBEIHMYEHHE COBOKYITHOTO CIIPOCA, BEICTYIAET YBEIMICHNE TOCYTAPCTBEHHBIX 3aKYIIOK
1 TpaHc(EepTOB M YMEHBLICHUE HAIOTOB, YTO BEAET K POCTY Ae()UIINTA TOCYIaPCTBEHHOTO OIO/IKeTa.

I'pamoTHO  chopmupoBaHHasi OIOIKETHO—(HUHAHCOBasl  IOJUTHKA CIIOCOOCTBYET JIOCTHXKEHHUIO
MaKpPO3KOHOMHYECKOW CTaOMIBbHOCTH, COATAHCUPOBAHHOCTH TOCYJapCTBEHHBIX (PHHAHCOB M MPUBEIET K
cTaOMILHOMY 00pa3y >KH3HH BceX CyObeKToB rocynapctBa. Ho He cTout 3a0biBaTh, uTO 3¢ (eKTHBHOE
(bYHKUMOHUpPOBaHUE OOPKETHO—()MHAHCOBOM TOJIMTHKH B 3HAYWTENLHOH CTENEHH 3aBHCAT OT TOTO,
HACKOJIbKO aKTHMBHA MO3WIMA WM KOOPAWHAIMA JEATeNbHOCTA LEHTPAIbHOTO ammapaTa W MECTHBIX
OpraHoB BJIACTH.
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