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AnHoTranusi. CTaThsl BBIOJIHEHA HA AKTyaJbHYIO TEMY M3yUY€HHUS pOJIM M MecTa
TOCYJIapCTBEHHOTO KPEAUTa, KOTOPHIN SBISSACH COCTABHON YacThi0 (PMHAHCOBOM CHCTE-
MBI TOCYJIapCTBa, AKTUBHO MCIIOJIb3YETCA UM B LENIAX cOAIaHCUPOBAHHOCTH OIO/IKETHO-
(uHAHCOBOM U JIEHEKHO-KPEAUTHOMN MOIUTUKH.

KiroueBble cjioBa: 5KOHOMUYECKas MOJIUTUKA, TOJITOBOe (PMHAHCUPOBAHHE, J10JITO-
BbIe TpoOJIeMbl, SKOHOMHKa PecmyOnmukn benmapych, BHEIIHWI W BHYTpEHHHH OJT,
3alMBbl, KPEIUTHI U TAPAHTHH.

OpHoil U3 BakHEHIINX 3a/1a4 S3KOHOMUYECKOH MOJIUTUKHU JTF000T0 roCyAapcTBa sBIIs-
eTcsl pelieHne npobsieMbl cOaNaHCHPOBAHHOCTH OO/KETOB Pa3JIMYHBIX YPOBHEH U IO-
UCK crioco0oB (puHaHCHpoBaHuUs UX Aeguuuta. M 3T0 peanusyercs ¢ MOMOIIbIO Tocy-
JapCTBEHHOTO Kpeauta. MiMeHHo nonroBoe pmHAHCHUpOBAaHUE SBISETCS HauOoO-Jiee orl-
TUMAaJIbHBIM U YIPABISIEMbIM COCOOOM pelIeHus MpoOieMbl 1e(UINTa roCcyAapCTBEH-
HOTO OrOJIKETA.

B pesynbrare 10oiroBoro puHaHCUpOBaHUS JePULIUT OI0JKETa OKPHIBAETCS 3a CUET
3alIMOB, OCYILIECTBIIIEMBIX I'OCYIapCTBOM KaK BHYTPHU CTpPaHbI, TaK U 3a €€ MpEeAcIIaMH.
Ha ocHoBanuu 3Toro ¢opMupyercst BHEIIHUM 1 BHYTPEHHU goir rocynapetsa [1]. U3
IIPUBEAEHHOTO BBILIE ONPEIEICHUS MOXHO CAEJAaTh BBIBOJ O TOM, YTO I'OCYJIapCTBEH-
HBII KpeauT peanusyercs B (popme 3aiiMa, KpeIuTa U rapaHTHH, T.€. TOCYAapCTBO B OT-
HOILEHUSX MO rOCyAapCTBEHHOMY KPEAUTY MOXKET OBITh, KaK 3aéMIIUKOM U KpPEAMUTO-
pPOM, TaK ¥ rapaHTOM.

['ocynapcTBeHHBIN KpEAWT, SBISASACH COCTABHOM YacThI0 (PMHAHCOBOM CHUCTEMBI JIO-
60ro rocynapcrsa, akTUBHO MCIOJIb3YETCSl UM B LENAX cOalaHCUPOBAHHOCTH OIOKET-
HO-(DMHAHCOBOW M JIeHEKHO-KpenauTHOW noiutuku [2]. [lpencraBnsis coOoir onHy U3
¢dopm MoOmIM3aluU (PUHAHCOBBIX PECYPCOB, TOCYJAPCTBEHHBIH KPEIUT UTpaeT IBOs-
KYIO pOJIb:

Bo-niepBbIX, B OTHOLIEHHUSAX IO TOCYJApPCTBEHHOMY JOJITY OH OPHUEHTHPOBAH Ha
(dopMUpOBaHUE JOMOJHUTENbHBIX JIEHEKHBIX CPEACTB B LENSIX (PMHAHCUPOBAHUS OC-
HOBHBIX ()YHKLIUH roCcyaapcTBa.

Bo-BTOpBIX, B OTHOLIEHUSX 1O FOCYAAPCTBEHHOMY KPEIUTOBAHUIO OH HAINpaBJIEH Ha
pacripesielleHue UMEIOIIUXCS JACHEXHbBIX CPEACTB s (DUHAHCUPOBAHUS OTHAEIb-HBIX
HaIlpaBJIEHUH TOCYAapCTBEHHON IEATEIbHOCTH.

31ech OTMETHM, YTO TOCYHAAPCTBEHHBIM KPEIUT M €r0 PETyJIHpPOBAHHME - OJHA U3
HauOosee akTyallbHbIX M CIOXHBIX NMPOOJIeM JUIsl COBPEMEHHOM skoHOMUKH PecryOmu-
ku benapycs (PB). [IpoBonumas B mocnennue ronsl B Pb monutuka 6ro0mKeTHOTO Tpo-
¢unuTa nMoMoria CHU3UTh OCTPOTY JOJATrOBOH mpodsembl. OgHaKO rocyapCTBEHHBIN
JIOJT B HACTOSIIIEe BPeMsl OCTAETCsl OJTHOW M3 HanboJiee OCTPhIX MPoOIeM, ClepKUBato-
[IMX COIMAIbHO-9KOHOMUYECKHUI POCT CTpaHsl [3].

Kak orMewasioch BbIlIE, HA NMPAKTUKE FOCYJApCTBEHHBIM KPEIUT peaau3yeTcs Io-
CPEACTBOM T'OCYJAapCTBEHHBIX 3alMOB. VICTOYHHMKOM IOTalleHHs] IOCydapCT-BEHHBIX
3aliMOB U BBIIUIATHI IPOLIEHTOB [0 HUM BBICTYHAIOT OIO/KETHbIE cpeAacTBa. Takum o0-
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pazoM, QyHKIHOHHpPOBAHHE MEXaHH3Ma rOCyAapCTBEHHOIO KpeaAnuTa MPUBOAUT K MOSB-
JIEHUIO TOCYJapCTBEHHOTO J10JITa.

['ocynapcTBeHHBIN JONT - 3TO CyMMa 3a/I0JKEHHOCTHU (8KII0oUas npoyenmsl no Heli)
1o 00s3aTeNbCTBaM IOCyIapCTBa Nepes] IOPUINUECKUMHI U (PU3UYECKUMU JIMLAMU, HHO-
CTPaHHBIMH TOCYJIapCTBAMH, MEKIYHAPOJHBIMU OPraHU3alUsIMU U UHBIMHU CyOBbEKTaMU
MEXyHapOAHOIO IIpaBa.

INocynapcrBennsriii noar Pecriyonuku benapych - o0miast COBOKYIMHOCTD (Ui cymma)
BHYTPEHHETO U BHELIHErO rocyiapcrBeHHOro noira Pb Ha onpenenéHHbli MOMEHT
BpeMeHu. B Tabmmie 1 nmpeacraBieHa TuHaMHUKa TOCyJapCTBEHHOTO Joira PecryOmmuku
benapycs 3a nepuon ¢ 01.01.2018 mo 01.01.2021 rogx.

Tabnuna 1 — lunamuku rocygapcTBeHHoro aonra Pecy6muku benapychb
3a 2018-2020 roasl

lN'ocynapcTBeHHbIN Buemnuii BuyTpenunuii
Mepron JOJT I‘OC}’I[i)pCTBGHHBII/I JIOJIT' | TOCYJIapCTBEHHBIN J10JIT
M. py6. | % k BBII M“g'uﬂl AM' %k BBIT | wmum. py6. | % k BBII
01.01.2018 | 42172,5 39,1 16 726,8 30,6 9175,6 8,5
01.01.2019 453754 35,1 16894 28,2 8887,6 6,9
01.01.2020 44790,6 33,7 17132,5 26,5 8750,8 6,5
01.01.2021 57775,9 37,3 18 573,5 30,9 9 876,6 6.4

[Tpumeuanue — Mctounuk: coOCTBeHHas paboTKa Ha OCHOBE HA OCHOBaHuUH [4,5,6]

[To naHHBIM TaOIUIIBI MOYKHO CIENIATh CIIEIYIOIINE BHIBOIBIL:

1) dakropamu, BIMSIONIMMHA Ha TOCYJIApCTBEHHBIH MOJT, SBISIOTCS BHEITHHMN
rOCyAapCTBEHHBIN JOJT U BHYTPEHHUI rOCYJapCTBEHHBIH JTONT.

2)  HaumOOJBIIMH YJENbHBIN BEC roCyAapCTBEHHOIO J10JIra MPUXOJAUTCS HA BHEII-
HUH rocyaapcTBeHHbIi qonr. OH konebnercs ot 26,5% m0 30,9% k BBIL

3)  BHYTPEHHHMI roCyJIapCTBEHHBIN 0T Kojiebnercs okoio 7% k BBII.

Jns HarmSAHOCTH paccMOTPHUM em€ M AuarpamMmy (PUCYHOK 1) OTUHAMHKH Tocy-
napctBeHHoro noisira PecrmyOmuku bemapyces 3a mepuon ¢ 01.01.2018 mo 01.01.2021
TO/I.

ITo cocrosinuto Ha 1 sHBapsa 2018 r. rocynapctBeHHbli qoar PecnyOnuku benapychb
coctaBun 42 172,5 mnn. pyoneit (39,1% x BBII), B 1.4. BHemHuit — 30,6% x BBII,
BHyTpeHHu# — §8,5% x BBII. Ha 1 suBaps 2019 r. Beipoc Ha 3 202,90 muH. py6. u co-
ctaBun 45 375,4 mnn. py6reit (35,1% x BBII), B 1.4. BHemHwmii — 28,2% x BBII, BHYyT-
penHuii — 6,9% x BBII.

Ha 1 suBaps 2020 roma rocyJapCTBEHHBIM JOJT HE 3HAYUTEIbHO YMEHBIIWJICS Ha
584,8 muH. pybneit u cocraBun 44 790,6 mutH. pyo6uneit (33,7% k BBII), B T.4. BHENTHMIA
—26,5% x BBII, Buytpennuii — 6,5% k BBII.

A no cocrostauto Ha 01.01.2021 rocynapctBenHsiit oar Pecnyonuku benapych 3Ha-
YUTeNbHO yBenuuuics Ha 1 2985,3 muH. pyO. u coctaBun 57 775,9 muH. py0. pybneit
(37,3% x BBII), B T.u. BHemHuii — 30,9% x BBII, BuyTpennuii — 6,4% x BBII Pb.
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Pucynox 1. — /lunamuka rocynapcrsennoro goJira Pb 3a nepuoa ¢ 01.01.2018 no
01.01.2021 roa, MJiH. pyo.
[Ipumeuanne — Mctounnk: coOCTBeHHAs pab0OTKa Ha OCHOBE Ha OCHOBaHUU [4, 5, 6]

Ha pucynke 2 paccmoTtpum cooTHomieHue rocynapctsennoro goira Pb k BBIT u ero
nonyctumbid ripeaen 3a 2018-2020 roasr.

Ha pucynke 2 paccmoTtpum cooTHomieHue rocynapctsennoro goira Pb k BBIT u ero
nonyctumbii ripeaen 3a 2018-2020 roasr.

2020

2019

2018

o
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B COOTHOLWEHME rocyAapcTBEHHBIA gonr K BRI

B COOTHOLEHME rocyAapcTBEHHbBIA gonr K BEMN (gonycTimelid npenen)

Pucynok 2. — CooTHOLIeHHe rocyaapcTBeHHOro AoJra Kk BBII n ero gronmycrumsbrii
npene B Pecnyoauke Benapycn 3a 2018-2020 roasi, %
[Tpumeuanue — MicTouHUK: cOOCTBEHHAst pabOTKa Ha OCHOBE HA OCHOBAaHUM [ 7]

W3 pucyHka 2 BUIHO, 4TO COOTHOLIEHHE rocyaapcrseHHoro nosra Pb k BBII 3a

2018-2020 roxp! He mpeBbICKUIIO omycTUMBIN npenen. B 2018 roxy rocynapcT-BeHHbII
noir k BBII cocraBui 35,1%.
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B 2019 ymensmuics Ha 1,4% u coctaBun 33,7%. B 2020 rogy rocyaapcTBEHHBIH
nonr Pb x BBII yBenmuuuncs va 3,6% u cocraBui 37,3% - 310 OBUIO OOYCIIOBJICHO
ociiabjeHueM Kypca 6eopycckoro pyosis U CBepXIUIAHOBBIMU 3aMIMCTBOBAHUSIMH.

Jlanee paccMOTpuM Ha pUCyHKE 3 AMBEPCUDUKAIMIO CTPYKTYPhI TOCYIapCT-BEHHOTO
nonra Pb o tumy craBok.

2018 2019 2020

W DHKCUMpOBaHHaA » MNnagawwan

Pucynok 3 - CTpykTypa rocy1apcTBeHHOr0 /10JIra 1o THIY CTABOK B
Pecny0auke benapyco 3a 2018-2020 roasl, %
IIpumeuanmne — Mctounuk: coOcTBeHHAs pabOTKa Ha OCHOBE HAa OCHOBaHWH [4, 5, 6]

Hcxons n3 qaHHBIX PUCYHKA 3 MOYKHO CJI€JIaTh CIEIYIOIINE BIBOJIBI:

1) crpykrypa nonrosoro noprgens Pb 3a 2018-2020 roasl 3HaUNTENBHO HE U3Me-
HUJIACh.

2) nons 3aiiMOB o] (PMKCHPOBAHHYIO MPOLEHTHYIO CTaBKY B MopTdee rocyaap-
ctBeHHoro nosra B Pb 3a 2018-2020 roxbr umeeT TeHACHINIO K yBenuyeHuto. B 2018
rogy oHa cocraBuna 53,7%. B 2019 rogy ona yBenmumnacs Ha 5,7% U cocTaBuia
59,4%. B 2020 roxy ona yBenuuuiachk Ha 2% u coctaBmia 61,4%.

3) o 3aiiMOB MMOJ IUIABAIOLIYIO MPOLIEHTHYIO CTaBKy B MOpTQene rocyaapcrt-
BeHHoro goira B Pb 3a 2018-2020 roasr ¢ kaxapiM rogoMm ymenbinaercs. B 2018 roay
oHa coctaBuia 46,3%. B 2019 rony ona ymensmmnace Ha 5,7% u cocrasuia 40,6%. B
2020 romy mois 3aliMOB TOJI IUIABAIOIIYIO MPOICHTHYIO CTaBKy B MOpTQene rocyaap-
CTBEHHOTO J10JIra yMEHbIINIACh HAa 2% U cocTaBuia 38,6%.

[anee paccMoTpUM Ha pUCyHKE 4 CTpYKTypy rocynapcTBeHHoro goiara Pb no Bamto-
TaM.

Hcxons n3 qaHHBIX pUCYHKA 4 MOYKHO CJI€JIaTh CIEIYIOIINE BHIBOJIBI:

1) B BaJIOTHOM CTPYKType rocynapcTBEHHOro aoira npeobdnanaet noutap CIIA,

2) 3a 2018 - 2020 roasl B BaJIIOTHON CTPYKType IOCYAapCTBEHHOI'O J0Jra Mpu-
POCIH JOIM POCCUICKOro pyOJast U KUTaCKOTo roaHs.
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Pucynok 4 — CTpykTypa rocy1apcTBEHHOI0 10/1ra 10 THILY BaJIOThI B
Pecnyosuxe benapych 3a 2018-2020 roabl, %
[Ipumeuanne — Mcrounuk: coOCTBEeHHAst pabOTKa Ha OCHOBE Ha OCHOBaHUH [4, 5, 6]

Hcxons n3 ananusa rocynapctseHHoro aoira Pb 3a 20218-2020 roasl, MoxHO cre-
JIaTh CJICYIOIINE BHIBOIBI:

— HanOOoNBIIHMKA yIeTbHBIN Bec B rocynapctBeHHoM nosire Pb 3a 20218-2020 rombr
MPUXOJIUTCS HAa BHEIIHUN rocyJapcTBEeHHBIN goar. OH xonebnercs ot 26,5% mo 30,9%
Kk BBII cTpaHsl.

— BHYTPEHHHUH TOCYIapCTBEHHBIN 10T Kosebnercs okono 7% k BBII.

— cTpyktypa ponrosoro noprdens Pb 3a 2018-2020 roasl 3HaYUTENBHO HE U3MEHU-
J1ach.

— 0N 3aliMOB TOJl (DMKCHPOBAHHYIO MPOIICHTHYIO CTaBKYy B TOpTQene rocy-
JAPCTBEHHOTO J10JIra UMEET TEHACHIIUIO YBEIHNUNBAThHCS.

— 07 3aiiMOB TOJ IUIaBAaIONIyI0 TPOIEHTHYIO CTaBKy B moptdene rocy-
JAPCTBEHHOTO J0JIra C KaX/IbIM '0JIOM YMEHbIIIAeTCs.

— B BaJIIOTHOM CTPYKTYpE rocyAapCTBEHHOr0 Joira npeodnagaet noyap CILIA.

— 3a 2018 - 2020 roapl B BaJIOTHOM CTPYKType TOCHOJra MPUPOCTU AOJIU POC-
CHUICKOTr0 pyOIsi, KUTAIICKOTO I0aHs;

[Tpu 3TOM Tak k€ HEOOXOIUMO TOCTOSHHO TMOMHHTH, 4TO 3((HEKTHBHOE Pa3BUTHE
TOCYyAapCTBEHHOTO KpeIUTa HEMBICIUMO 0e3 TaKUX BOT (haKTOPOB, KaK:

® MHUHHMH3AIUS CTOMMOCTH TMPUBJICKAEMBIX BHEIIHHX 3aliMOB, TepeodOopMIICHHE
3aJI0JDKSHHOCTEI;

® ToIEpKaHUE CTAOMIBHOCTH (DYHKIITMOHUPOBAHUS MTOTUTHIECKON CHCTEMBI [8];

® CBOEBpeMEHHOE (DMHAHCHUPOBAHHE COLMAJBHBIX MPOTrpamMM, 0OECIeYeHHE COIH-
aJbHON CTa0OMIIBHOCTH;

e o0ecrieueHNe HAITMOHAIBHOM Oe30omacHocTH [9].
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