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Hawubonee akTuBHON M nepcrieKTUBHON (hopMoii 0OHOBIIEHNS 35KOHOMHKH 1u1si Pecrry6inku benapych BBUy He-
XBaTKH COOCTBEHHBIX CPEJCTB SIBJISIETCS TOCYJapCTBEHHBIH KpeauT. HeoOXoanMoCTh HCIIONb30BaHMS Tocylap-
CTBEHHOTO KpeauTa OOBSCHIETCS MPOTHBOPEUUSIMHU MEXK/Y PAacTyLIMMH HOTPEOHOCTSIMHU OOIIECTBA M OTCTaBaHUEM
BO3MOXXHOCTH X Y/IOBJIETBOPEHHS 3a CUET J0XOJI0B OI0JKETA M APYTHX FOCYAAPCTBEHHBIX (DOHJIOB.

T'ocymapcTBeHHBINH KpEOuT, Kak M TI000H IPYToil KpeauT, CIyKHUT CPEICTBOM MOOWIHM3AIlN BPEMEHHO cBOOO -
HBIX JIEHEKHBIX CPEJICTB IOPUIMYECKUX U (PU3NUECKUX JIUII, KOTOPBIE 00pa3yroTcs y MOCIe THUX 0 MPUIHHE Pa3iIu-
YU BO BPEMEHHU TOCTYIUIEHHUS 10X040B. HeoOX0QMMOCTh B TOCYIapCTBEHHOM. KPEeINTe BO3HUKAET NpHu AeduImTe
TOCYTapCTBEHHOTO OIO/KETa, a CPEICTBA, MONydeHHBIE 3a CUET KpeanTa, HATIPABISFOTCS HA TOKPHITHE Pa3HUIIBI
MeXIy OFOJDKETHBIMHU PacXolaMH U JI0XOIaMH.

Ha mpaxTuke rocyaapcTBO MOKET 4epnaTh JOIOIHUTEIbHBIE PECYPCHl Ha TIOKPHITHE Ae(UITNTA U3 TPEX UCTOU-
HHUKOB:

— aMHUccHsl OyMaXKHBIX JICHET, KOTOpast peliaeT TeKylie NpoOJIeMbl, HO OJTHOBPEMEHHO NPOBOLMPYET UHQIISI K-
OHHBIE IIPOLIECCHI B 2KOHOMUKE;

— 3aMMCTBOBaHME Ha BHYTPEHHUX (PUHAHCOBBIX PBIHKAX, KOTOPBIC MPOMCXOIAT B YIIEpO MHBECTULIMSAM B IIPOU3-
BOJACTBO, YTO CHHWIKACT HE TOJIBKO IMOTCHIIMAJ 3KOHOMHYCCKOIO pOCTa, HO U NPUTOK AOIOJHUTCIBbHBLIX HAJIOTOB B
Oymymem;

— BHEIIHUE 3aMMCTBOBAHUS Ha MHUPOBHIX (DMHAHCOBBIX PBIHKAX, KOTOPHIE AJIS TOCYAapCTBa MOTYT paccMaTpH-
BaThCsI KaKk Hambouee OnmaronpuarHeie [1].

He6omnpmoit negunut rocOromxeTa — BCTPOSHHBIH CTUMYI SKOHOMIYECKOTO POCTa B PHIHOYHOM 3KOHOMUKE. B
HEOONBIINX pa3Mepax NeHUIHUT O0KEeTa CTHMYJIHUPYET SKOHOMHYECKYIO NESTeIBHOCTh W POCT HAIMOHAIBLHOTO
xo3stiicTBa. Ho Or0pKkeTHBIH HehUINT oJIe3eH JINIIB B MAJIBIX 103aX. B OCTalBbHBIX ciydasx HEOOXOIUMO €To pery-
JpoBath. Eciay BBIMYCK J€HET He COOTBETCTBYET PEealbHOMY POCTY BOCIPOU3BOJICTBA, TO FOCYAapPCTBEHHbIE 3aiiMbI
CTaHOBSITCS OCHOBHBIM PEryisiTopoM jedurmra rocoropxeTa [2].

IIpu monmoXXUTETHHOM OIOKETHOM CajbI0 MOOHMIM3yeMBbIE C IMOMOINBIO TOCYIapCTBEHHOTO KpenuTa CpeicTBa
HCIIONIB3YIOTCS 11 (PUHAHCHPOBAHUS YKOHOMHYCCKUX U COIMAIBHBIX Mporpamm. [103TOMy rocyapCTBEHHBIH Kpe-
JIUT SIBJISIETCSl PHIYaroM yKpemyieHus1 (PMHAHCOBOTO IOJIOKEHUS FOCYAAapCTBA U JIOJDKEH CHOCOOCTBOBATH JOCTHXKE-
HUIO paBHOBECHUA MCKAY AOXOAaMHM U pacXodaMu rocy1apCTBEHHOIO 6IOL[)KeTa, 1 BBICTYIIATh BaAXXHBIM HUCTOYHHUKOM
YCKOPCHHUS COITUATBHO-DKOHOMHYICCKOTO PA3BUTHSL.

OpHako (pYHKOUOHHpPOBAaHHE KpEAHWTa BeIeT K 0Opa30BaHHIO T'OCYNApCTBEHHOTO IOJTa, KOTOPHIH SBISACTCS
HanOosiee HOTHON KOIMUYECTBEHHON XapaKTepUCTHKOM KPEJUTHBIX OTHOICHNH rocyaapersa [1].

Tem He MeHee, CYNIECTBYIOT 3HAUUTEIBHEIC pe3epabl 01 NosbluleHUs IPPeKmueHocmu 20Cy0apcmeeHHo20 Kpe-
Ouma; ISl peajn3aliid KOTOPHIX HEOOXOIMMO MPEeINpUHIMAThE HEKOTOPBIC MEpHI (3aliTa 3amMoaaTeNeii, MOBHI-
[IeHHEe JOXOIHOCTH TOCYAapCTBEHHBIX IIEHHBIX OyMar u Jp.).

B Hamieit crpaHe OrOKETHBIC PACXOMOBAaHUS HAa OOCIYKMBAHUS BHEIIHETO M BHYTPEHHErO TOCYJapCTBEHHOTO
JIoJIra, BbIIAue CCyJ IO/ rapaHThio OroJDKeTa pociu HauboJiee BHICOKUMU TEMIIaMH 110 CPaBHEHHUIO C JPYTHMMHU ac-
curHoBaunsaMu. Hanbosee BBICOKUMH TEMIIAMHU PpacTeT 3aJ0JKCHHOCTh CTpaHaM HaJIbHETO 3apy6e)1<1>51 U MCXKIAyHa-
POAHBIM (bPIHaHCOBI)IM OpraHu3arusM.

Poct BHemmHel 3apomkeHHocTH Pecyonuku benapych ycyryOmnseTcs: CIIoKHOCTSAMU B YIIPaBICHUU JTOJITOM (He-
MOJTHOTON 3aKOHONATEeNbHON 0a3bl B JaHHOH 00JacTH, HECPOPMHPOBAHHOH CHCTEMOW ydeTa JONTOBBIX 00s3a-
TENBCTB W CHUCTEMOW aHajH3a W y4eTa IOJTOBBIX PHCKOB, HEA((HEKTHBHOCTHIO MEXaHU3Ma YIPABICHUS JIOJTOM,
HETIOJTHOTOHM MH(pOPMAIIHK O BHEITHEM JOJITE).

Taxoe monmoxxeHre B chepe BHEUTHEH 3aJOPKEHHOCTH OKa3bIBacT HETATUBHOE BO3ACHCTBUE HA Pa3BUTHE HAIHO-
HanbHOU 3k0oHOMUKH benapycu.
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OJ1HAaKO CIIeIyeT OTMETHTh, YTO ISl YCIIEIIHOTO Pa3BUTHUS OEIOPYCCKOHOKOHOMHUKE HEOOXOAUMbI HHOCTPAHHBIE
WHBECTHIUH U B YACTHOCTH MHOCTPAHHbBIC KpeANThl. KpenuTHbIC pecypehl SIBISIFOTCS OJJHUM U3 CIIOCOOOB IMOBBIIIE-
HHSI IPOU3BOIUTEILHOCTH M TEXHOJIOTHYECKOTO YPOBHSI OEIOPYCCKUX TIPEIIPHUSITHIA.

[puBreveHre KPEAUTHBIX PECYPCOB JACT BO3MOXKHOCTh O0ECICUUTDh PACIIMPEHUE BOCHPOU3BOICTBEHHBIX MPO-
MOPIIHHA, MTOBBIIICHNE 1 KOHKYPEHTOCIIOCOOHOCTh BHIITYCKAaeMOR. IPOAYKIIMH HAa BHEITHEM W BHYTPCHHEM PHIHKAX H
KaK pe3ysibTaT — 0oJiee TOJIHO YJIOBJICTBOPUTH MOTPEOHOCTH HAPOAHOIO XO3SICTBA M HACEICHHS CTPAHbI B CPEJI-
CTBax MPOU3BOCTBA M MOTPEOUTEIHLCKUX TOBAPAX.

Takum 00pa3oM, roCcyIapCTBEHHBIN KPEIHT, SBSSICH 3JCMEHTOM (DUHAHCOBOW CHCTEMBI, MPEICTABISACT COOOM
BO3MOYKHOCTb ISl TOCYIAPCTBA peliath MHOTHE (PMHAHCOBBIC MPOOJIEMBI, B IEPBYIO OYCPE/ib, BOCIIOIHITh HEAOCTA-
TOK OIOPKETHBIX CPEICTB.
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