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AreeBa AHacracust

CTYyJICHTKa

Ileiidak Japbs

CTyJICHTKa

Jy0oiickasi Buktopus

ACCUCTEHT

YO «llonecckuit rocy1apCTBEHHBIM YHUBEPCUTET

r. [Tunck

Pecnybnuka benapych

HNPOBJEMBbBI U ITEPCIIEKTUBBI 'OCYJAPCTBEHHOI'O KPEJIUTA
PECITYBJIUKU BEJIAPYChb

['ocynapcTBEHHBI KPEAMT CIYXUT MOUIHBIM CPEICTBOM MOOWIIM3AINU
JOTIOJTHUTENBHBIX (PMHAHCOBBIX PECYpCOB B pyKax rocyJlapcTBa 3a CUET BPEMEHHO
CBOOOJHBIX JEHEKHBIX CPEACTB (PU3NYECKUX U IOpUIUYecKux Jsuil. B cioydae
Ne(DHUITUTHOCTH TOCYJIApCTBEHHOTO OOJDKETa  JIOMOJTHUTEILHO MOOMIN3YEeMbIC
(buHAHCOBBIE PECYPChl HAMPABISAIOTCS HA MOKPBITUE PA3HUIBI MEXIY OOHKETHBIMU
pacxogamMu U aoxojamu. [Ipu mojaokuTeasHOM OIOJKETHOM CallbJI0 MOOUIITU3YyEMBbIE
C TOMOIIBI0 TOCYJapCTBEHHOIO  KpEAHWTa CPEJCTBA  HUCIOJB3YIOTCS  JUIsS
(¢uHAHCUPOBAHUS  DKOHOMHYECKHX W COIMAIbHBIX  mporpamm. [losTomy
rOCYJIapCTBEHHBIN KPEJIUT SIBJSECTCS pblYaroM yKperieHus: PUHAHCOBOTO MOJ0XKEHUS
rocyJlapcTBa U JOJDKEH CIIOCOOCTBOBATH JOCTHXKEHHUIO PABHOBECHS MEXKY JOXOAaMU
U pacxoJlaMH TOCYJAapCTBEHHOTO OIOJKETa, W BBICTYNATh Ba)XHBIM HCTOYHUKOM
YCKOPEHUS COLIMAIbHO-3KOHOMUYECKOTro pa3Butus [1].

OCHOBHBIMHM pe€3epBaMM ISl MOBBIMICHUS d(PPEKTUBHOCTU TOCYAAPCTBEHHOIO
KpeauTa sIBISIOTCA:

— o0ecrieueHne peaJbHOM 3alllUThl TPaB MHTEPECOB 3auMojareiedl u
BKJIAYUKOB OT MHQIISIIIUOHHBIX TMOTEPb IMYTEM NEPEOLEHKH HOMHUHAIBHOU
CTOMMOCTH OOJIUTallNii, 3aiMOB M BKJIAJJOB B KOMMEPYECKHX OaHKaX;

— TIOBBIIICHHE JOXOJHOCTH OT/AEJBHBIX TOCYJAAPCTBEHHBIX IIEHHBIX OyMmar u
BKJIAJITHBIX OMNEpalii ¢ TeM, 4YTOOBI KPEAUTOPHI TOCYIapcTBa OBLIM YBEPEHBI B
MOJTYYCHHH JI0X0J1a Ha YPOBHE HE HIDKE CIIOKUBIIIETOCS YPOBHS WH(MIISAIIUN B CTPAHE;

— pacillUpeHue Kpyra 3auMojiaTesel 3a cueT JOMyCKa K KPEJUTHBIM ONepalusim
rocy/apcTBa Bcex 0e3 UCKIIOUEeHUS MPEANPUATHI, OpraHu3aiil, yapeKIeHUH;

— Mepexo/] MPU pean3aliyi rocy1apCTBEHHBIX IIEHHBIX OyMar ¢ 0(UIIMaIBLHOTO
Kypca K pbIHOYHOMY, ONpPEAC/ISIEMOMY Ha OCHOBE PEaJIbHOTO crpoca Ha (OHIOBBIE
[IEHHOCTH,;

— 3aMeHa (PMHAHCUPOBAHMS MPEANPUIATHN U OpraHu3aluil Ha MPEIOoCTaBICHUE
UM TIOMOIIY TPEUMYIIECTBEHHO B (DOpME Ka3HAUYCHCKUX CCY/I;

— OTKa3 OT MpsAMOro Oe3BO3ME3IHOr0 M 0OE€3BO3BPATHOIO MCIIOJIb30BaHUS
o01IerocyJapCTBEHHOr0 CCYJIHOTO (poHIa B OFO/KETHBIX IIEJIIX U OCYIIECTBICHHE
IPUBJICYEHUSI PECYPCOB KPEAUTHBIX YUPEKIACHUW Ha HYXAbl TOCyJapcTBa
UCKIIFOUUTEIBHO HA HaYanax: CPOYHOCTH, TUIATHOCTH, BO3BPATHOCTH
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[To BHemHeMy TOCYJIapCTBEHHOMY JOJTY OIpeaensercss KOod(pQUIUEHT ero
oOcnyxxuBaHus. [IpuHATO cunuTath, 4TO €ciiv ATOT KO3(pduureHT paseH 25%, To 31O
ABIseTCS Oe30macHbIM YPOBHEM OOCIYXHBaHHUS TOCyAapCTBEHHOro jonra. B
benapycu B 2015 1. on cocraBun 27,6%. IIpoueHT oka3aics BbIIE HOPMBI, IO3TOMY
s  (UHAHCOBOTO O3JOPOBJICHUS CTPaHbl HEOOXOAWMO pEUINTh BOIPOC O
NOBBIILIEHUH 3(D(PEKTUBHOCTU TOCYAAPCTBEHHOTO KpeauTa [2].

[Ipob6niema rocynapctBeHHoro kpenurta PecriyOnuku benapych 3akirodyaercsi B TOM,
YTO pa3Mep TrOCYIAAPCTBEHHOI'O JOJI'A MOCTOSHHO MEHSETCS B PE3yJIbTaTe €KErOIHBIX
OIepalyii Mo MOJYYEHUIO HOBBIX 3aiMOB, U3MEHEHHs YCJIOBUUN HX IMPEIOCTABICHUS U
MOTAIlICHUsI paHee IMOJMYYEHHBIX CPECTB, YIUIAThl MPOLIEHTOB MO o0s3aTeiabcTBaM. s
TOTO, YTOOBI TOCYJJAPCTBEHHBIN JOIT HE MOBBIIAJICS, MAapJaMEHT €KEroJHO 3aKOHOM O
rocy/IapCTBEHHOM OIO/IKETE Ha OUepPETHOM IO/l YCTaHABIMBACT JIUMHUT BHEILIHETO J0JITa.

B 2016 romy B Pecmybnmke bemapych, ¢ 1eNbl0 CHMKEHHS TOCYAapPCTBEHHOTO
aoira, OyayT TpPOBOAUTBHCA CIEAYIOIIME MEPONPUSTUS: COKpalleHHe OIKETHBIX
pacxomoB Ha yIMpaBieHUE, OOOPOHY, MOAACP)KKA CHA0BbIX NPEANpPUSTHH MU POCT
HAJIOTOBBIX MOCTYIUIEHUI. ['ocyaapcTBy HEOOXOAMMO NPUHUMATh CHUCTEMHBIE PEILICHHS
10 BCEMY CIIEKTPY SKOHOMUYECKUX M OOIIECTBEHHBIX OTHOIICHHIA.

[lo mporHo3aMm 5KCHEpTOB, MOKa3zaTeau (PMHAHCOBOM O€30MacHOCTH B OYIyIEM
rogy OyAyT HaXOAMTHCS Ha MPUEMJIEMOM YPOBHE, XOTSl TOCYJApCTBO BOWIET B MOJIOCY
MMKOBBIX BBIIUIAT IO BHEIIHEMY I'OCYIapCTBEHHOMY J1oiry. [1o cpaBHenuto ¢ 2015 rogom
B 2016 rony benapycu npeacrout noracuth A0Ar B pazmepe 3,3 mupa. nosutapos CLIA.
DTO HEMHOI0 MeHbIIie, 4eMm B 2015 rojry, HO BecbMa OIyTHUMO JJIsl SKOHOMMKHU.

[Io OCHOBHBIM TOKa3aTeNIsiIM HKOHOMUYECKOM Oe30macHOCTH cTpaHa Oyner
HAXOJUTHCS B CTAOMJIBHOM TOJOKEHUH. BHEIIHUI rocyjapCcTBEHHBIN JTONT HAa HAYaIo
2016 roma cocrasui 22,7% BBII npu noporoBoM 3nauennn He 6omnee 25%. BuyTpenumii
rocyiapcTBeHHbIN 10T — 9,8% mpu nmopore He 6omee 20%. ITnarexn mo 00CTyKUBaHUIO
roCyIapCTBEHHOr0 j1oara — 7,9% 10X0/10B pecmyOIMKaHCKOTO OI0/DKETa MY TOPOrOBOM
sHaueHnn He Oomee 10%. [lmatexxn MO TOramieHWto W OOCITY)KUBAHWUIO BHEITHETO
rOCYJAapCTBEHHOro noira — 7,9% BallOTHOW BBIPYYKH B CTpaHE IpPU I[OPOrOBOM
3HaueHuu He 6onee 10% [3].

Jlns Toro 4roObl HE 3aBUCETh OT BHEUIHUX KpenuToB, PecnyOnuka benapych
JIOJKHA CTPEMUTBHCS K TOMY UYTOOBI OOXOJUTCS CBOMMHU COOCTBEHHBIMU CPEICTBAMHU.
OueBUAHO, YTO OCHOBHBIM MCTOYHMKOM (PMHAHCHPOBAHUSI BHYTPEHHEH 3a/10JDKEHHOCTH
SBJISIETCS BBITYCK I'OCY/IaPCTBOM IIEHHBIX OyMar.

B cBowo ouepenp peiHOK IIeHHBIX Oymar B PecriyOnuke benapych mnpezacraBiieH
TpeMsi BUIaMU TOCYJapCTBEHHBIX LIEHHBIX OyMar — rocyJapCTBEHHbBIE JOJITOCPOUHBIE C
kynoHHbM JoxoaoM (I'J10), rocyaapctBenHble kpatkocpounbie oomuraimu (I'KO) u
BAJIIOTHbIE Bekcenss MunuctepctBa (uHaHcOB. Creayer OTMETHTh, YTO PBIHOK
TOCYJIAPCTBEHHBIX IIEHHBIX OyMar B HaIlleld CTpaHe HAaXOAWUTCS HA JaHHBIA MOMEHT B
craauu ¢GopmupoBanus. OfHa U3 NPUUUH 3TO HEPA3BUTOCTh KOPIOPATHUBHOTO PHIHKA
crpanbl. [losTomy Oanku u apyrue mpo(ydyacTHHKM PBIHKA LEHHBIX Oymar IOJDKHBI
OCYIIECTBIISITh BJIOXKEHUSI CBOMX BPEMEHHO CBOOOJHBIX JCHEKHBIX CPEICTB B
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rocy/1apCTBEHHbIE 1IeHHblE OyMaru. C pyroil CTOpPOHBI, FOCYAapPCTBO UCIIOIB3YET 3TOT
croco0 MpUBJIEYEHHUS CPEACTB B CBSI3U C COKpallleHneM sMuccud HarnmonansHbeIM GaHKOM
U Y’)KECTOUCHUEM JICHEKHO-KPETUTHON TTOJTUTHKH.

Hcxoas U3 MpoBEIEHHOTO aHadn3a M U3YUYEHUS CYIIHOCTH TOCYIapCTBEHHOTO
Kpeauta u ero ocobOenHocrterd B PecmyOmmke benapych, MOXHO TNpEeIsIOKHUTDH
HEKOTOpbIE IyTH Pa3BUTHUA TOCYNApPCTBEHHOI'O KpEAWTa B HaIIEHl CTpaHEe U €ro
YCIICITHOTO  COBEPUICHCTBOBAHMA B  OyxaymeM, Omaromaps  HEKOTOPHIM
MEPOIPUATUAM, KOTOPbIE TPUBEACHBI B TaOHIIE 1.

Tabnuya 1
Meponpusitus, Heo0XoAuUMbIe A5 JaJbHellllero pa3sBuTus
rocyapcreeHHoro kpeaurta B Pecnyosuke benapycb

esn npeayiaraeMmoro
MepOnpHusTHSI

Conep:xaHue npeaiaraeMoro
MEepONpPHUsITHS

Oxunaemblii 3pdexT

EnuncTBo yuera Bcex

Yyer B mpouecce yIpaBieHUA

YBenuuenue BBIITYCKAa IICHHBIX

BUJOB SMUTHPOBAHHBIX | TOCYJAapCTBEHHBIM JIOJIIOM BceX | Oymar, a UMEHHO

00513aTeNIbCTB BUJIOB LIEHHBIX Oymar, | TOCyJapCTBEHHBIX  OOJIHMTraIlHid,
SMUTHPOBAHHBIX YTO CIOCOOCTBYET YBEIMUYCHHIO
roCyJIapCTBEHHBIMH OpraHamMu | roCyJapCTBEHHOTO OIO/KeTa U
BJIACTHM, W OpraHaMHM MECTHOIO | IOKpeITHE  ero  jaeduuuTa.
caMOoyTIpaBJICHUS PerynupoBanue JICHEXKHBIX

IIOTOKOB

[Tonnepxanue [Monnepxanue OnNTUMAJIbHOU | BpemeHnHoe MOTaIlIeHNE

JIOJITOBBIX 0053aTENbCTB | CTPYKTYPbI JIOJTOBBIX | 3aJI0JKEHHOCTEH rocynapcTaa
0053aTeNbCTB o CpOKaM
oOparieHus u HOTameHus,

rOCYJIapCTBO 00SI3yeTCsl TOTaCUTh
rOCYJIapCTBEHHBIC OOJUTAIIUH 10
UCTEYCHUU CPOKa UX OOpaleHwus,
IyTeM BO3BpaTa MX HOMUHAIBHOM

CTOMMOCTH u BBITIATHI
IIPOLEHTHOIO I0XOAAa IO HUM B
CBOOOJTHO KOHBEPTUPYEMOM
BaJIIOTE
CoxpaHeHue [Topnepxanue cTpyKTyphbl | CTaHOBIIEHUE cBOEH
¢buHaHCOBOM JIOJITOBBIX 00513aTEeNLCTB | HE3aBUCUMOCTH 3a cyer
HE3aBUCUMOCTH rocyaapcraa MEXY | KOOpAUHALUU JIEHCTBHAN
MHBECTOpPaMU-PE3UIEHTaMHU U | TOCYIapCTBEHHBIX OpraHoB
MHBECTOPaMU-HEPE3UICHTAMHU BJIACTHU
HoctynHocTh HoctynHocTh noctoBepHoil | [IpenocraBnenue uHpopmanuy,
UHpOpPMALIUN UHPOpPMAUU 00 IKOHOMHYECKOM | HE CKPBIBAsl €€ OT KPEIUTOPOB U
MI0JIO’KEHUN CTpaHBbI JUIs | IHBECTOPOB WM JPYTUX JIMII,
MEXIYHAPOAHBIX  PEHUTHUHIOBBIX | CTpaH
areHTCTB, crocoOcCTByOLIas
YKPEIUICHUIO KpEIUTHOMN
pernyTaluuyd M PEUTHHra CTpaHbI-
3aEMILUKA

Ipumeuanue - Ucmounuk: cobcmeennas pazpabomka
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CoOmroast ATH LIETW U YCIOBUS, CTpaHA CMOXET BBIUTH HA HOBBIM ypOBEHb
pa3BUTUSL TOCYAApCTBEHHOrO KpEAuTa W TOCYJIapCTBEHHOTO J0JIra, 3aHSTh
JUAUPYIONIUE TO3UIIMU B MEKIYHAPOJAHOM PEUTHHTE C IPYTUMU CTpaHaAMHU.
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