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I'ocymapcTBeHHBIN AONT — CyMMa 33J0JPKEHHOCTH TOCYAapCTBa MO0 KPEAUTHBIM OTIepaIlvisiM, SBIISIO-
mrasicsi pe3yJbTaToM 3aWMCTBOBaHHMU TPHU JIeUIMTE TOCYIApCTBEHHOro Orojpkera. B 3aBucumocT OT
BaJIOTHl Pa3IMYalOT BHYTPEHHUH (CBOEMY HACEJIEHHUIO, T.€. JIOJTOBBIE 0043aTeIbCTBA MPABUTENHCTBEH-
HBIX OPTaHOB Tepe/ IPUANYECKUMU U (PH3MUECKUMH JINIIAMHU) U BHEITHHH (TIepes] HHOCTPAHHBIM TOCY-
JlapCTBaMU, OPTaHU3AIUSAMH, JIUIIAMH) JTOJIT.

B nocneanee Bpems BO BceX CTpaHaxX MUpPA CYIIECTBYET TEHAEHIUS K 3HAUUTEIHLHOMY POCTY Trocyaap-
CTBEHHOT'O M BHEIITHETO JIONTa (T. €. TOCYJapCTBEHHOTO JI0JITa, MPUXOSIIErocs Ha HHOCTPAHHBIX KPEIH-
TOpoB). OCOOCHHOCTBIO SIBISETCS TO, YTO BHEITHUH JOJT pacTeT ObICTpee, 4YeM BHyTpeHHUi. B cinyuae ¢
Bbenapychio 3Ta TEHIEHIMS COXpaHsIeTCs.

Hcxonst n3 MexIyHapOoJHBIX KPUTEPUEB, MOKHO CHENaTh BBIBOJ, YTO pa3Mep BHelIHero aosra bena-
PYCH HE MPEBBIIAET YCTAHOBICHHBIX HOPM. OObeM BHEUIHMX 3aMMCTBOBAaHUM C TE€YEHHUEM BPEMEHHU yBe-
JUYMBAETCS, HO HE SABIISETCS Ype3MEPHBIM. DTO KacaeTcsl ¥ TOCYIapCTBEHHOTO, M OOIIEro BHEIIHETO 0~
ra.

[lo nndopmanmu, npegocraBieHHoi MunucrepctBoMm ¢uHancoB PecnyOnuku benapychk, BHeIIHUi
rocynapctBeHHbli nonr benapycu Ha 1.03.2018 r coctasun 16 448 M gomut. CLIA wnu 29,7% x BBII,
YMEHBITTUBIINCH C Hadasa roaa Ha 278,8 miH. moymtapos CIIA.

Buemnune rocynapcrBennslie 3aiiMbl B 2017 1. Obuti npuBiiedeHsl Ha cymmy 4 040,7 MutH. 10/mapoB
CIIIA: eBpooOmuramuu (34,6%); IIpaButensctBo u 6anku Poccuiickoit @eneparu (32,4%); EBpaswmii-
ckuii poua crabumsanuu u pazsutus (19,8%); 6anku KHP (7,6%); MBPP (3,9%); EBPP u CUB (1,6%)
[1].

Crnenyer otmeTuTh, uTo Pecnybnuka benapych He OTHOCHTCS K TeM CTpaHaM, pa3Mep BHELIHHUX JI0JI-
TOB KOTOPBIX SIBISIETCA KPUTHYECKUM, TakuM Kak Hunepnanmer, BenmkoOpuranus, JlrokcemOypr monr
KoTopeIx cocTaBisieT 309% u 396%, 3411% x BBII cooTBeTcTBeHHO.

KpenutHas ¢puHaHCOBas 3a0JKEHHOCTD Hiepel APYTUMHU CTPaHaMH II0—pa3HOMY BIIMSET Ha CaMo TOC-
ynapctBo. Cpey HEraTMBHBIX (PAKTOPOB MOXHO BBIIEIUTH HeI(H(HEKTHBHOE HCIOJIB30BAHUE IMOTYUYCH-
HBIX 3aliMOB, HEOOXOJUMOCTh OOCIYXXHBAaHUSI KPEJIUTHBIX 00s3aTEIbCTB, SKOHOMUYECKAas 3aBHCUMOCTb
OT CTpPaHBI-KPEIUTOpPa, KOTOpas BeeT K N3MEHEHHUIO MMOJUTHYECKUX OTHOIIEHUH MEXIy TOCyJapCTBaMHu.
OpnnHako B JAHHOM CUTyalluu CTOUT OTMETUTH U MOJIOKUTENBHBIE CTOPOHBI:

e  J11000¥ MHOCTPAHHBIA KPEIUT YIyYIIAeT SKOHOMUYECKOE TIOJIOKEHIE CTPaHbI—3aEMIITHKA;
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e  YHOCTPAaHHBbIE WHBECTULMHU MOTYT OBITh HCIIOJIB30BAaHBI ISl Pa3BUTHS Pa3IMYHBIX cpep IKOHO-
MUKH;

e  00mwmii 6roKeT rocyAapcTBa BOCCTAHABINBACTCS.

OnHAaKO MOJIOKUTEIBHBIA Pe3yIbTaT MOXKET OBITh JOCTUTHYT TOJBKO IIPH IPAMOTHOM PacHpeAciICHUN
MHOCTPAaHHOTI'O KalluTajia.

Brigensior ABa BO3MOXKHBIX IIYTH peIIeHHs TPo6IeMbl BHEIIHETO TOCYJapCTBEHHOTO J0ITa:

1) ucnonp3oBaHue NPHOBLIN, TTOIYYECHHON B PE3y/bTaTe SKOHOMUYECKOT0 POCTa AJIsl 00CTy KHBaHUS
KpEeINTa;

2) npuBJIeYeHHE HOBBIX 3aliMOB, 332 CYET KOTOPHIX MOXKHO MOracuTh CTapblil A0AT. JlaHHBIH MeToJ sIB-
JSIETCS] THIUYHBIM JUIsl MHOTHX CTPaH, B TOM 4ncie U benapycu.

3aiMBbl, IPEIOCTABICHHBIE HA KOPOTKUN CPOK, CO3JAI0T SKOHOMHUYECKOE HANPSHKEHHE W BBOAST JKO-
HOMHUKY B COCTOSIHHE HECTaOWJIBHOCTH, MOITOMY NPEATOYTEHHE MOJDKHO OTAABaThCS JOJTOCPOYHBIM
KpenuTaM. 3aiiM JICHEXKHBIX CPENICTB TOCYIapPCTBOM OIPaBlaH, €CIM OHHU UIYT Ha co3AaHue OnaronpusT-
HBIX YCJIOBUH Uil 3KOHOMHYECKOro pocta. C Heflblo CHIKEHHs yIrpo3 SKOHOMHUYECKON O0e30MmacHOCTH
CTpaHbl HEOOXOIUMO OPHEHTHPOBATHCS HA CUCTEMY JAHHBIX HHIMKATOPOB:

e [IpenmouTeHue KPEAUTOB C HAUOOIBIIUM CPOKOM 3aMMCTBOBAHHSI M1 HAMMEHBIIIUM MPOIEHTOM

e  PanuoHanu3aus CTPyKTYpbl BHEIIHETO J0Jra, B KOTOPOH NPeo0IaatoT KPEAUTHI U 3aiMBl.

Bwmecte ¢ TeM BO3MOKHOCTH pe()MHAHCHPOBAHUS BHEIIHETO JIOJITa 33 CYET HOBBIX 3aiMOB OrpaHHYe-
HBI B CBSI3U C HU3KUM J10BepreM K akoHOMuKke PbB u oTcyTrcTBHEeM pedopM, HanpaBIeHHBIX HA YIydIlIeHHE
9KOHOMHMYECKOH CHTyaluu B cTpaHe. Heo0XoanmMo yuuThIBaTh TO, YTO MPOLEHTHI IO HOBBIM KPEOUTaM
OyIyT HEM30EKHO BBIIIIE, YEM T10 TTOJYICHHBIM paHEe 3aiiMam.

Taxum 0O6pa3oM, MOKHO CIeNaTh BBIBOJ, 4To benapyck HykIaeTcs B HOBOM 3KOHOMHYECKOM MOTUTH-
Ke, KOTOpas MUHUMAaTU3UpoBaja Obl HEOOXOIUMOCTh BO BHEIIHEM KPEIUTOBAHMU M OOecIieunia yCTOu-
YHUBBII SKOHOMHYECKHI POCT B YCIOBHSAX III00ANTH3AIH MUPOBOH SKOHOMHKH.
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