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I9KOHOMMKA
YNPABNEHWE TOCYOAPCTBEHHbLIM IONTOM

lepacumyuk EkamepuHa AHOpeegHa
[Monecckun rocygapCTBEHHbIN YHUBEPCUTET
CTyLEeHTKa

Mamsic AnekcaHOp AHamorsnbesu4, kKaHOuUGam 3KOHOMUYECKUX HayK, QoyeHm,
kaghedpa baHkoeckozo dena, lMonecckuli 2ocydapcmeeHHbIlU yHUsepcumem

Knroyeeble crioea: BHELLUHU JONT; BHYTPEHHUA OO, MOHETapHas NonNuTuKa; 3amMmsbl,
MHBECTUL N

Keywords: external debt; internal debt; monetary policy; loans; investments

AHHOMauyus: B paHHOW cTaTbe pacCMOTPEHa ANHAMMUKA BHELLHENO U BHYTPEHHErO
rocygapCTBEHHOro gornra, onpegeneHbl NPpUYMHbl UISMEHEHUS U caenaHbl
COOTBETCTBYHOLLME BbIBOAbI.

Abstract: The dynamics of external and internal public debt have been submitted in this
article, the reasons for the change have been determined and the corresponding
conclusions have been made.

YOK 336.276.1

BaxHocTb 3ToM npobGnembl cocTouMT B npobrieme OOMroBOM 3aBUCUMOCTM CTpaHbl U, B
nepByld oyepedb, nNepen 3arpaHUYHbIMKM - KpeguTopamu, Tak Kak —abcontoTHoe
OCYLLECTBINEHME CYBEPEHUTETA CTPaHbl BEPOSITHO TOMbKO NPU KOHKPETHOW (OUHAHCOBOM
€ro He3aBNCUMOCTMU.

B HacTtosAwmin nepuoa BpEMEHM TOCyAapCTBEHHAs 3a40SMKEHHOCTb 3aHMMmaeT ocoboe
MEeCTo cpeau 6oneBbiX BOMPOCOB HbIHELWHEN OmpKeTHOM nonutukn  Pecnybnukm
Benapycb. OHa cunMTaeTca OgHUM M3 MAKPOIKOHOMUYECKUX XapaKTEPUCTUK, NPegMETOM U
WHCTPYMEHTOM (PUHAHCOBOMW MOMIUTUKU CTpaHbl. Hanunume ponra umeeT BO3MOXHOCTb
NPOSIBNSATb PABHO KakK NO3UTUBHOE, TaK U HEraTUBHOE BNUSIHWE B peanbHbli, UHAHCOBbLIN
M NpoYMe CeKTopbl B 3aBUCMMOCTM OT TEHLEHUMM TOCyOapCTBEHHbIX 3aTtpaT, dhasbl
0EenoBoro LuMkna, oT CTENEHN CTaHOBIIEHNSA 3KOHOMUKU. [MonoxmntenbHoOe BNusiHWE gonra
BblpakaeTcs B obecrneunmBaHUM nNpPaBUTENLCTBA SKOHOMWYECKMMU pecypcamm U
CTUMYNUPOBaHMM (UHAHCOBOro pocta. OTpuuaTtenbHble pesynbTaTbl NPOSABAAIOTCSA B
ahbdpekTe BbITECHEHUSA U NEepenoXeHnem dbpemeHn Ha Byayuime NoKoNeHums.

21


http://sci-article.ru/stat.php?i=1514549662

No53 (aHBapb) 2018

O6beKT nccnegoBaHUA - rOCy4apCTBEHHbIN AONT.
MpeameT nccnegoBaHUsA - NPOLIECC YNPABEHUS rocyAapCTBEHHLIM AONTOM.

3apgaum:

1. Onpegenntb NOHATUE U CYLLHOCTb rOCYAapCTBEHHOIO 4OMra;

2. PaccmoTpeTb AMHAMUKY BHELLHEro U BHYTPEHHErO rocyapCTBEHHOro JOMra;

3. NpoaHannanpoBaTtb NPOLIECC yNpPaBEHNs FOCyaapCcTBEHHLIM gonrom B Pecnybnuke
Benapycs;

4. Bblgenutb nyTn NoBblWeHUs 3PPEKTUBHOCTU YNpaBNeHUs BHELUHUM AOSITOM.

locynapctBeHHbin gonr Pecnybnukn benapycb BknoYaeT nognexaily Bo3BpaTy U
HEBO3BpALLEHHYID HEOOXOAMMYK CYMMY BHYTPEHHUX W BHELWHUX rOCYyAapCTBEHHbIX
3aMMoB, No cyTn npuobpeTteHHbIx Pecnybnunkon benapycb OT pe3ngeHToB U HEPE3NAEHTOB
Pecnybnukn Benapycb, n Heobxoanmyto cymmy 0653aTenbCTB, NoAEXALLNX BbINOTHEHMIO
B COOTBETCTBMM C BbldaHHbIMM rapaHTusamu [lpasutensctBa Pecnybnuku benapych
COrNacHoO BHYTPEHHUM U BHELWHUM 3arimam [1].

Banoson BHewHun ponr Pecnybnukn bBenapycb npegnonaraet  HeomnmavyeHHyH
HeobXoaUMYHD CyMMY MOASIMHHBIX TEKYLWKUX U HeobycrnoBneHHbIX 0083aTenbCTB, 4TO
notpebyeT BbINNaTbl rNaBHOrO gonra w/unu npoueHToB Aebutopom B onpeaeneHHbIn
OyaywimMn MOMEHT BpPEMEHM M 4YTO npegnonaraet cobon obsizaTtenbcTBa pe3vaeHTOB
Pecnybnukn Benapycb nepea HepesunaeHTamu [3].
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PucyHok 1 — [lnHamuka BHewHero rocyaapcteseHHoro gonra Pecny6nukmn Benapycb
Ha 01.01.2015-01.01.2017 rr., mnH gonnapos CLLUA.

MpumeyvaHue — NictouHmk: cobcTBEHHas pa3paboTka Ha ocHoBe [3]

Takum obpa3om, MOXHO caenaTtb 3akfiyeHne O TOM, YTO pa3Mep BarioBOr0 BHELLHEro
ponra 3a nepmog ¢ 01.01.2015 r. no 01.01.2017 r. uMeeT HanpaBfEHHOCTb K YMEHbLUEHUIO.
B TO Xe Bpems BHEWHWA TrOCyAapCTBEHHbLIN AONr YyXe nocrne ero HebomnbLloro
ymeHblweHna B 2015 r. cHoBa Bbipoc B 2016 r. CHwKeHMe BHELLUHEro BasfioBOro wu
rocygapcteeHHoro gonra B 2015 r. cBs3aHO B Oonbluen CTENEHUW C MpPOBEAEHUEM
CPaBHUTENbHO XECTKON OEHEXHOW M (pucKanbHOM NOMAUTUKM W CXKATUEM BHYTPEHHErO
WHBECTULMOHHOIO U1 NOTPebUTENBLCKOro Ccnpoca, a KpoOMe TOro 3Ha4YMMbiM  POCTOM
3aMMCTBOBaHUM Ha BHYTpeHHeM pbiHke. B 2016 r. yBenuMyeHMe BHELUHEro
rocydapCTBEHHOro Aofira Mpou3OoLWso COrfacHo (akTopy akTUBM3auMW  BHELLHMX
3aMMCTBOBaHWI, MPUHMMasi BO BHUMaHWE OXunaawLlme 3HaumTenbHble BbinNnaTbl COrnacHo
BHELUHEMY rocaonry.
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B cornacosaHun ¢ rmasoun 9 brogxeTHoro kogekca Pecnybnuku Benapycb ot 16 uions
2008 r. Ne 412-3, BHYTPEHHWI rOCYAApCTBEHHbLIN AONM BKNOYaeT B cebs obssaTenbcrBa
MpaBsutenbctBa Pecnybnukn benapycb, 3akOHHbIE B paBHOW Mepe Kak rocyaapcTtBeHHasi
3a[0MKEHHOCTb, rOCyAapCTBEHHbIE LEeHHble Bymarn, B CBOK ouvepedb MyHuUMNanbHble
LeHHble Oymarn, obszatenbctBa [lpaButenbctBa Pecnybnukn benapycb, opraHoB
o6nacTHOro ynpaBneHust U camoynpaBneHnsa, a NOMMMO 3TOro Apyrme obssatenbcrsa
MpaButenbctBa Pecnybnukn  benapycb, oOpraHoB  MECTHOMO  yrnpasneHua u
camoynpasneHus[3].

Ha pucyHke 2 npeacrtaBneHa AuHaMuKa BHYTPEHHEro rocydapCTBEHHOro Aosra Ha
01.01.2015-01.01.2017 rr.
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9.7 10,2
4.8
01.01.2015 01.01.2016 01.01.2017

PucyHok 2 — [InHamunka BHYTPEHHero rocygapcTtBeHHoro gonra Pecnyonuku
Benapychb Ha 01.01.2015-01.01.2017 rr., mnpA. pyo6.

MpumeyaHue — NcTouHmK: cobcTBEHHas pa3paboTka Ha OCHOBE [4]

Taknum obpasom, B 2015 r. BHYTPEHHUIN roCcyaapCTBEHHbIM SOMNT YBENUYUIICA B 2 pa3a, 4To
CBA3aHO C paclUMpeHMeM TFOCMOAAEPXKKA pearibHOro CeKTopa B YCMNOBUAX YXYALIEHUS
BHELLUHETOProBOM  KOHBIOHKTYPbl  MOCPEACTBOM  YBESIMYEHUS  3aMMCTBOBAHUW  Ha
BHYTPEHHEM PbIHKE.

MpoaHanuavpoBaB CTPYKTYpY rocyaapcTBeHHoro gonra Pecnybnuku Benapych, BbiTeKaoT
COOTBETCTBYHLLME BbIBOAbI:

1. O6bem BanoBoOro BHELIHEro Aosra 3a paccmaTpuBaeMbli Nepuos UMeeT HanpasneHve
K YMeHbleHno. B TO Xe BpemMs BHELWHWN rocyaapCTBEHHbIM [OMr YyXe nocne ero
Hebonbworo ymeHbweHns B 2015 r. cHoBa Bbipoc B 2016 r. OTO cumTaeTcss UTOrom
BbIMOMIHEHNA OTHOCUTESNBbHO >KECTKOW [LEHEXHOW U UCKaNbHON MNOMAUTUKN, CXaTUeM
BHYTPEHHEr0 MHBECTULIMOHHOMO W NOTPebUTENbCKOro cnpoca, 3Ha4YMMbiM  POCTOM
3aMMCTBOBaAHUN Ha BHYTPEHHEM pblHKE, a KpoOMe TOro akTuBu3auMenh BHELUHUX
3ammcTBoBaHUM B 2016 r. ¢ yyeToM ByayLUMX 3HAYMTENbHbLIX BbINSAT COrNMacHO BHELUHEMY
rocgonry;

2. Haubonbwwnin yaenbHbIW BeC B CTPYKTYpe BHELWHEero rocyaapCTBEHHOro Aonra
3aHUMaIOT KpeauTbl U 3aiMbl;

3. OcHoBHbIMK KpeguTopamn Pecnybnukn benapycb cumntatoTcs Poccuinckas depepaums
n EASC, Kutainckaa HapogHas Pecnybnuka, epmaHus;
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4. Bce nokasatenu KpeauTocnocoBHOCTU COrfMacHO BHELIHEMY rocyAapCTBEHHOMY AONry
Pecnybnukn benapycb Haxoadatca B rpaHuuax, nocrtaeBneHHbix MBPP mMakcumarnbHbIX
3Ha4YeHUN;

5. O6beMbl rocyaapCTBEHHOrO 40Mra B HECKOMbKO pa3 NpeBbILLaloT pa3Mepbl BHYTPEHHEro
ponra Pecnybnuku bBenapycu.

MmaBHbIMX cnoco6aMmu NoBbIWeHUA 3PPEKTUBHOCTU YNPABEHNS BHELUHUM [OJITOM
CYNTAOTCS:

- NPOAOIKEHNE COKpAaLLEHUS KONMYECTBA KPATKOCPOYHbIX 3aMMOB B COBOKYNHOM o6beme
BHELLHEro osra Bcrnes 3a noBblleHNeM A0NroCPOYHOro BHELLHErO KpeauToBaHUs;

- pasHoobpasne WHCTPYMEHTOB BHELLUHEro 3aMMCTBOBaHUS B CTOPOHY MOBbILEHUS
3HAYMMOCTU MHCTPYMEHTOB (PMHAHCOBOrO pbiHKa. B mMHTepecax 3Toro, KpOMe BBEAEHUS
MEeXOyHapoOHOW OTYEeTHOCTU, TpebyeTcs OCyLleCTBrieHME W YBENUYEeHWe UMelLencs
nporpaMmmbl B 06nactn cpopmmupoBaHmtio oHL0BOrO pbiHka B benapycuy;

— npogosmkeHue paboTbl MO YacTU BbIXOA4A Ha MWPOBOW PLIHOK rOCYAapPCTBEHHbIX
Aonrosbix 06s3aTtenbcTB. MIX amuccns (yke nocre OKOHYaHWs MUPOBOro (PMHAHCOBOrO
Kpuauca) p[acT BO3MOXHOCTb AMBEepCUdUUMPOBaTb CMUCOK WCTOYHUKOB BHELLHEro
3aMMCTBOBaHUSA, U KpOMe TOro, AacT BO3MOXHOCTb MpOcCrexuBaTb AMHAMUKY MPOLIEHTHbIX
craBok ans Pecnybnukmn bBenapycb, TeM cambiM COpMUPYET MeEXaHU3M OLEHKUM eé
nnaTexecnocobHOCTU U YCTONYNBOCTU CTAHOBIEHMS;

- 0Oornee akTMBHOE WUCMOMb30BaHME B Oyayllem [ApYyroro MWCTOYHWKA BHELLHEro
hHaHCUPOBaAHUS — NPSIMbIX MHOCTPaHHBLIX UHBECTULIMN;

- nopdepXaHue BHELHero Jonra Ha YypoBHe, obecrneuymBalolleM COXpaHeHue
3KOHOMUYECKON 6e30MacHOCTU CTpaHbi;

— KOHTpPOJIb Hap FpaC*)VIKOM OOMroBbIX BbINNAT C TEM 4TOObI, B HEM OTCyTCTBOBaAIIN
nepnoabl NMUKOBBLIX Harpy3oK, a OCHOBHbIE€ BbiNNaTbl NPUXoaAUnncb Obl HA MOMEHTHI
oXngaemoro pocta 3KOHOMUKN,

- obecneyeHne achHEKTMBHOrO MCNONb30BaHMS NPUBIEYEHHbIX CPEACTB.

BaxHocTb aTOM Npobnembl cocToMT B npobrneme [OnroBoM 3aBUCMMOCTM CTpaHbl U, B
nepByld o4vepeab B LENOM nepen 3arpaHuMyHbIMKM Kpeautopamu, BO BCE BpeEMeEHa
obnagjana BaXxHOe 3HAYMMOCTb, TaK Kak abCconiTHasi OCyLlecTBieHMe CyBepeHuTeTa
CTpaHbl BEPOATHA TOSNbKO NPU KOHKPETHOM (PUHAHCOBOM €ro HE3aBUCMMOCTH.

B HacToswee nepuoa rocyfapCTBeHHbIV 3a40MKEHHOCTb 3aHMMaeT ocoboe MecTo cpeaun
B6oneBblX BOMPOCOB HblHeWHen 6ogkeTHon nonutukn Pecnybnvkn bBenapycb. OH
CUYNTaeTCs OOHUM M3 MakpO3IKOHOMMUYECKUX XapakTepUCTUK, NPeAMETOM U MHCTPYMEHTOM
b1HaHCOBOW MONUTUKM CTpaHbl. Hanuune gonra umeet BO3MOXHOCTb MPOSBASATbL PaBHO
Kak MO3WTMBHOE, TakMum 06pas3oM M HeraTMBHOE BMWSHWE B pearnbHbli, (PUHAHCOBLIA U
NpoYMe CEeKTopbl B 3aBUCUMOCTU OT TEHAEHLMN roCyAapCTBEHHbIX 3aTparT, a3kl 4eNOBOro
uMKna, OT CTEeneHu CTaHOBIEHWUS SKOHOMUKW. [lonoxuTtenoHoe BnvsHWE Jonra
BblpaXaeTca B obecneynMBaHMM npaBuUTENbCTBA SKOHOMMYECKUMM pecypcamn Mt

24



No53 (aHBapb) 2018

CTUMYNUPOBaHMM MHAHCOBOro pocta. OTpuuaTtenbHble pesynbTaTbl NPOABNAITCSA B
a(ppekTe BbITECHEHNA U NepeMeLLeHnn BpemeHun B ByayLume NoKoNeHus.
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