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NIKITSINA K. V. MODERN CONDITION OF THE STATE INTERNAL
DEBT OF THE REPUBLIC OF BELARUS

HukumuHa K. B.

cmyodeHmka Noneccko2o 2ocydapcmeeHHo20 yHuU8epcumema, o crneyuanasHocmu
"puHaHcsl U Kpedum", cneyuanusayuu "6aHKoscKoe 0eno”, 4 Kypca

Kuesuy A. B.

douyeHm 3KOHOMUYECKUX HAaYK, npogeccop Kageopsl puHaHcos Monecckoeo
2ocydapcmeeHHo20 yHusepcumema

HagexHana 6loa)eTHas cucTema ABASETCA OAHMM M3 Ba*KHEWWMX CTPYKTYP
rocygapcrea, MO3TOMY ee M3yyeHue, ABAAETCA OAHOM M3 MnepBOCTENeHHbIX 3adad
CTOAWMX Nnepen, COBPEMEHHOW 3KOHOMMYECKOM HayKoW. HeobxoAMmMo OTMETUTb, YTo
6lo04KeT COCTOMT M3 pacxoaoB U Aoxoaos. Koraa pacxobl rocyaapcTBa npesocxoaat
[loXo4bl 33 OTYETHbIM roA, rocygapcTBO CTa/IKMBAETCA C OloAKeTHbIM AePpULUTOM.
HaKonneHHble B NpeAllecTByloWmMe Nepruobl BpeMeHU CYMMbl BH0AMKETHbIX AedULUNTOB
06pa3syloT rocyAapCcTBEHHbINM AO0NT, KOTOPbIA MOXET ObiTb KaK BHYTPEHHUM, Tak U
BHELWHUM. NMprUUYMHAMM TOCYAapPCTBEHHOMO A0Ara MOTYT CNYKUTb BOMHbI U LIMKAMYECKOE
pa3BUTME  SKOHOMMKWU.  [OCyAapCTBO  MOXKET  MPOTMBOAENCTBOBaTb  POCTY
rocygapCTBEHHOro A0Ara MNyTeM: HanoroB, AOMNONAHUTE/NIbHOW 3MUCCUMEN AeHer unu
BbINMYCKOM W peanm3aumen rocyaapcTBeHHbIX 06A3aTenbCTs.

BennuunHa BHYTPEHHEITo0 A0/1ra ABNAETCA MNOKa3atesnem COCTOAHUA SKOHOMUKU: 4YeM
Bbille CymMmma 3a40/1}KeHHOCTHU, TeéEM CUJZIbHEE KPU3UNUCHbIE AB/1IEHNA B SKOHOMWKE CTPaAHbI.
OAHaKO, POCT BHYTPEHHEIO rocygapCcTtBeHHOrNro Ao0/,ira He MOXeT O6aHKpOTMTb CTpaHy B
OoTIn4ne OT BHELWHErNO, TaK KaK yrnpaB/ATb BHyTpEHHEVI 3a40/TKEHHOCTbIO TOCYyAdapCTBO
MOXKeT Npn NOMOLLN HECKOJIbKUX PbI4aros:
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o COKpalleHne B6HoaKeTHbIX PAacXoaoB - 3TO CaMbll 3PPEKTUBHbBIN NYTb MNOKPLITUA
Aeduunta OrogrKeTa U YyMeHbLIEeHWA BHYTPEHHEro rocygapCcTBEHHOrO A0/Ara, Ho
334aCTY0 N HEBO3MOXKHbIM;

. yBe/IYeHNEe HaNorosbiXx COOPOB, KaK OCHOBHOTO WCTOYHMKA HaMONHEHUsA
broaKeTa;

. [ONONHUTENbHAA SMUCCUSA C LLE/IbI0 NPOBEAEHUA KOHTPOAUPYEMON UHPNALUK;

. PECTPYKTYpU3aLmMa AONTOB C MOMOLLbIO pedUHAHCMPOBAHUA CTAPbIX KPeaMTOB.

OCHOBHbIMW  UCTOYHMKAMMU BHYTPEHHEIO TrocyaapCrtBeHHOro AoJsra B Eenapycm

ABNAOTCA:
. KpeauTbl HaumoHanbHoro 6aHka Pecnybankm benapyce,
J rocyZapCTBeHHbIE 3aliMbl B BUAE LEHHbIX bymar,
J rocyZapCTBeHHblIe rapaHTUiMHble 06s3aTenbCTBa.

AHanun3npya coBpemMeHHOe COCTOSIHME roCyAapCTBEHHOro A0/ra, CTOUT OTMETUTb, YTO
Ha 1 aHBapa 2018 r. oH coctasun 42 172,5 mnH 6en. pyb., B TOM YMcae BHELWHUN AONT —
16 726,8 mnH gonn. CLUA, BHyTpeHHWI rocyaapcTBeHHbIn gonr —9 175,6 maH 6en. pyb.
(78% n 22% OT COBOKYNMHOTIO rocy4apCTBEHHOIO A0/1ra COOTBETCTBEHHO).

CocTosiHME BHYTPEHHEro rocygapCTBEHHOrO A0/ra B aHAaAM3UPYEeMOM Nepuoae MoXKHO
OXapaKTepun3oBaTb KaK bonee ctabuibHOE MO OTHOLWEHUIO K BHewHemy. B 2015 r. ero
poct coctasun 1,3%, 8 2016 r. — 5,2%, 8 2017 r. oH cHU3nnca Ha 2%, a B 2018 r. BHOBb
nogHAncAa Ha 5,9%.

YBenuueHne BHYTPEHHEro A0Ara CBA3@HO C pasmeuleHnem  pybnesbix
rOCYyAapCTBEHHbIX AONATOCPOYHbIX OBAMrauMii, BbINYLLEHHbIX 408 U3bATMA Y
KOPMOPAaTMBHbIX CTPYKTYP BHELIHUX 3alMMOB C LEe/bio MOMONHEHUA 30/10TOBAJIOTHbIX
pe3epBos.

Takum 06pa3som, B pacCMOTPEHHOM Mnepuoae MPOUCXOAUN0 aKTUBHOE HapalluBaHue
rocygapcTBeHHOro gosara. Mpuyem 3To HapalMBaHWE MPOUCXOANN0 MPEUMYLLECTBEHHO
33 CYeT BHELWHEero [0/ra, OTHOCUTE/IbHbIA MOKa3aTe/lb KOTOPOro yesennymnaca ¢ 16,6%
BBM (Ha 01.01.2015r.) ao 30,7% BB (Ha 01.01.2018 r.).

PernameHTMpyOLWMM NONOXKEHMEM O FOCYAAPCTBEHHOM Aonre ABnAeTcA brogxKeTHbIn
Kogekc PB. lpepenbHble pa3smepbl NPUPOCTa BHYTPEHHEro Ao0J/ra yCcTaHaB/MBAKOTCA
3akoHOM 0 bBloaKeTe cTpaHbl Ha rpsaywmin duHaHcoBsbiM roa. Ha 2015 roa, yctaHoB/EH
nmmut B 6 maap 6en. pyb.
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Ha 1 anBapa 2016 roaa BHYTPEHHWUI rocyAapCTBEHHbIN Aonr goctur 9,7 mapa 6en. py6b.,
yBennumswuch 3a 2015 rog 6onee, yem B 1,5 pa3sa.

JTnMuUT BHYTpPEHHEero rocygapctTeeHHoro gonra benapycu 8 2016 roay 6bin yTBEPXKAEH B
pasmepe 11,5 mnpg 6en. pyb. 3a 2016 rog BHYTPEHHMIN rocaonr Bbipoc Ha 0,5 mapg,
6en. pyb. (c yueTom KypcoBbix pasHuu) go 10,2 mapg 6en. pyb., unm Ha 5%.

Mo paHHbIM  MuHucTepctBa ¢uHaHcoB Pecnybaukm  benapycn, BHYTpeHHUN
rocyfAapcTBeHHbIM gonr coctasmn 10,2 mapg 6en. pyb. no coctoaHuto Ha 1 AHBapA 2017
roga. Mo coctoaHuto Ha 1 AHBapA 2018 roga coctasmn 9,2 mapa. pybnen.

BHYTpPEHHUIM rocyaapcTBEHHbIN A4OAT NO COCTOAHMIO Ha 1 mapTa 2018 roga coctasun 9,2
Mmnpa pyb6., yBennumMBWKCL C Havana roga Ha 70,9 mnH pyb6. (C yyeTom KypcoBbIX
pa3Huu), uam Ha 0,8%.

3a AHBapb-peBpanb 2018 roga pasmew,eHO BHYTPEHHUX BANOTHbIX FOCYAAPCTBEHHbIX
obavraumn gna LpUaANYecknx U Gusmyeckux nmuy Ha cymmy 63,3 maH gonn. CLUA.
MoraweHo BaNOTHbIX FOCYAapPCTBEHHbIX 06AMrauun ana lpuandYecknx u Gusmnyeckux
INL, Ha cyMMy, 3KBUBaneHTHyto 51,8 maH gonn. CLA.

MOHO 3aMeTUTb, YTO OCHOBHbIM UCTOYHMKOM GMHAHCUPOBAHUA BHYTPEHHEro A0/ra
ABNIAETCA BbINYCK TOCYAAPCTBEHHbIX LEHHbIX 6Oymar. PbIHOK UEHHbIX 6ymar B
Pecnybaunke benapycb npeacTaBaeH Tpemsa BUAAMM rOCYyAaPCTBEHHbIX LEHHbIX Bymar —
rocyiapCTBEHHbIE KpaTKOCPOUHble obauraumm (FTKO), rocygapcTBeHHble A0TOCPOYHbIE
o6mraummn ¢ KynoHHbim goxoaom (F40), AONrOCPOYHbIE rOCyAapCTBEHHbIE 06AUraumm
(FTAO) wn  KpaTKocpouHble ob6as3atenbctBa  HauumoHanbHoro  6aHKa.  PbIHOK
rocyAapCTBEHHbIX LEeHHbIX 6ymar B Pecnybsivke Benapycb yKe CerogHa ero MOMKHO
Ha3BaTb CaMbIM Pa3BUTbIM Ha BCEM NPOCTpaHcTBe cTpaH CHI.

Takum 06pasom, OCHOBHas 3a4aya, KOTOPYK PEeLaloT roCyAapCTBEHHbIE LEeHHble
bymarn, - 310 dUHaHCUpoBaHMe aeduumTa pecnybanKaHCKOro 6roasketa C y4yeTom
MWHUMM3ALNN PACXOA0B MO 0BCNYKMBAHUIO BHYTPEHHErO roCyAapCTBEHHOMo 40/ra U
YyBE/IMYEHMA CPOKOB roCyapCTBEHHOIO 3aMMCTBOBaHMA.

Cnep,yeT OTMETUTb, YTO BO3HUKHYB €4MHOXAbI, I'OCYLI,apCTBeHHbIﬁ AONT nU3-3a Nnjaoxoro
06CJ'Iy)-KVIBaHVIFI MOXeT U Aanee yBenvymBaTbCA. Takan CUTYaunAa BO3HWUKAET TOrA4a,
Korga HesBblinaav4yeHHbIE NpPpoUeHTbl U TeKyWee HenoraweHune LI,OJ'IeI\/JI OCHOBHOIo gosara
npunxoantcaA BHOBb OTHOCUTb Ha FOCVLI,apCTBEHHbIVI 4OoNr, yBeindymBaa 1em CaMbiM
06LLI,WO 33401 XEHHOCTb NMNPaBUTENIbCTBA.
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