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T'OCYJIAPCTBEHHBIN JJOJIT PECOYBJINKH! BEJIAPYCH

B.U. Tpuoynwko, 10.C. I'punienko, 3 xypc
Hayunwiii pykosooumens — B.I. /lopoghees, k.3.1., doyenm
benopyccxuii eocyoapcmeennviti 9KOHOMUYECKUL YHUBEpCUmMEm

B SKOHOMHUECKHX YCIOBHUAX, CIOKMBLIMXCSI Ha CETOAHAIIHMN JE€Hb BaXKHBIM CTAHOBUTCS HAJEKHOCTh 3KOHO-
MHYECKOH, (UHAHCOBOH cucTeM. BaKHBIM acnekToM B MOMAEP)KaHWM AOCTUTHYTOIO 3KOHOMHYECKOI'O YPOBHS
CTpaHbI U TOAHATHS €ro Ha 0oJiee BBICOKHE TIO3UIIMHU BBICTYIIAOT JIOBEPUTEIbHBIE OTHOIIEHHS APYTUX cTpaH. Cero-
JIHS BaXKHO MUMETh MOJAEPIKKY OT JPYTUX AKOHOMMK U MBLCTPEMHUMCS K 3TOMY IMyTEM POCTa AOBEPUS CO CTOPOHBI
JpYTHX CTpaH.

M3HavyanpHON MPUYHHON MOSIBIICHHS TOCYAapCTBEHHOTO Nojra sBisiercs aeduuut Oromkera. [lpun HemoctaTke
JEHEXXHBIX JT0XOJO0B rOCyJapcTBO NPUXOJUT K AepuuuTHOMY QuHaHCHpOBaHHIO. CeroqHAIIHNE TOCYIAPCTBCHHBIE
3aliMBbl — 3aBTpaInHKe Hatoru. Kak mpaBmino, U3 TEKyIMHX OFOKETHBIX 0XOJO0B HE yAAaeTcs BBHIIIAYUBATH ITOJHO-
CTBIO NIPOIIEHTHI U MOTAIIaTh TOCYAaPCTBEHHBIC 3aiMBbL. IIOCTOSIHHO HYXZasCh B CPEICTBAX, IPABUTEIBCTBO YBEIIH-
YHMBAeT CBOM 3aliMbl; TOKPBIBAs CTapble JOJITH, OHO JENAET ellle OObIiIe HOBBIE.

[TosiBNEHHIO rOCYJapCTBEHHOTO JOJITa U MPEALIECTBYET He TOJIBKO AeduuuT rocoromkera. HyxHo eme obo3Ha-
YUTbh UCTOYHUK 3aUMCTBOBAHUSA JCHEKHBIX CPCACTB. Ecau sTo 6yHeT CCKTOp AOMAIIHUX XO3ﬂﬁCTB, TO TaM JOJI?’KHbI
ObITh chOpMHUPOBAHBI B JOCTATOYHOM pa3Mepe JNeHexHble cOepexenus. Kpome Toro, y 1oMalHuX X035HCTB J0JI-
JKEeH OBITh SKOHOMHWYECKHH MHTEPEC OTJABAaTh CBOM JICHE)KHbIE cOepeXeHMsl rocynapcTBy (IOKymnas ero IeHHbIE
Oymarm), a He pa3Meniath BKJIa/bl B 0aHKOBCKOW cucteme. Ho cekTop goMamiHux Xo3sicTB — He €AMHCTBEHHO BO3-
MOXHBIN IOHOpP. B KauecTBe OCHOBHBIX KOMIIOHEHTOB BHYTPEHHETO FOCYIAPCTBEHHOTO JIOJITA BBIICIISIOTCS:

a) KPeIUT, MOTy4YeHHBIH PaBUTEIHCTBOM B LIeHTpansHOM OaHKe CTpaHBI;
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0) KpeauT, MOIy4YEeHHbIH NPaBUTEILCTBOM B KOMMEPYECKUX OaHKaX, 38 BEIYETOM PAa3MEIIECHHBIX TaM e JEH03H-
TOB (BANIOTHBIC PE3EPBHI IIPAaBUTEIIHCTBA);

B) 00BEM MPOAAXK IOCYIapPCTBEHHBIX IIEHHBIX OyMar, paclpoCTpaHsIEMbIX CPEAH IOPUINIECKIX JIHIL;

T) oOJHranyy BHYTPEHHHUX TOCYJApCTBEHHBIX 3aliMOB (pyOJEBBIX, BATIOTHBIX), PACIIPOCTPAHICMBIX cpenn (u-
3UYECKUX JIUL;

) Ka3HadeiCKHUe BEKCEIsl M 003aTeNbCTBA, KOTOPHIE HCIIOIB3YIOTCS TSI OIUIAThl OOMIETOCYAapPCTBEHHBIX HYK/
(mocTaBKa B CTpaHy 9HEPrOHOCHUTEIICH, IMKBUIALNS CTApbIX BHEITHUX JOJITOB U T. I1.);

€) IMpOCpPOYEHHAasl 33J0JDKEHHOCTh KOMMEPYECKHMM OaHKaM CO CTOPOHBI TOCYJapCTBEHHBIX IPEIIPHSTHIL-
0aHKPOTOB, KOTOPYIO IPABUTEIIHCTBO NIEPEBOAUT Ha ce0sl, BHIMOJHSAS paHee BbIIaHHBIEC TapaHTUY;

)K) BKJIJbl HAaceleHWs B IOCYAAapCTBEHHOM cOeperatenbHOM OaHKe (32 BBIYETOM IOJHOLIEHHOTO KPEAMTHOTO
noptdens).

Perienust nmpaBUTEIbCTBA CTPAaHBI O MOJYYEHWH BHELIHUX KPEAWUTOB TOJBKO YBEIMYMBAET BHEUIHUI rocynap-
CTBEHHBIN JOJIT.

YacTo BHEIIHUM IOCYJapCTBEHHBIM JOJITOM IOJIb3YETCS HE TOJBKO IIPAaBUTENBCTBO CTPAHBI, a Takxke LleHTpans-
HBIIl 0aHK CTpaHBI, KOTOPOMY HeoOxoanma BamroTa. Ho yxe KpeauTopckas 3aJ0IKEHHOCTh X03IHCTBYIONINX CyOb-
€KTOB (TEKyIINe ITOCTaBKH NMPOAYKIINH, NEHE)KHBIE CCy/Ibl, 0AHKOBCKHE KPEIHUTHI, BBIIIATA IPOLIEHTOB U T. II.) CTPa-
HBI HE CUMTAETCSI BHEIIHUM I'OCYAApCTBEHHBIM fonroM. Ho m3-3a nedumura Toprosoro OanaHca ZOTOIHUTEIbHbBIE
(mHAHCOBBIEC IPOOIEMBI Y CTPAHBI BCE K€ BO3HUKAIOT.

Tabnuua — Baeninuit rocynapcrBenHslit nonr Pecyoanku benapycs (M. momne CIITA)

Buemnuii rocynapctBenssiid gonr Pecriyonuku benapychb 01.01.2012 - 01.01.2013 r
(muH. momn. CITA) TR " )
Kpenutsl, npusnedenHsie Pecrry6nukoii benapych

(ITpaBurensctBoM Pecniy6nuku benapycs). 17788 9486,2
Kpenutsl, npuBiIedeHHbIE PE3UACHTAMH 110]] TAPAHTHH 1126 2010
[IpaBurenscTBa Pecryonuku bexapycs. ' '
Bceero 7891,4 9687,2

B pasnbIx (hopmax MOTYT NPOSBIATHCSA HETaTHBHBIE MOCIEACTBISI OT HAapaIlMBaHUs rOCY1apCTBEHHOTO J10JTa.

1. T'ocymapcTBEeHHBIH JOAT 000CTPSET MPOTHUBOPEUUS MEXTY NOKOJEHUSIMU. DTO HUYTO UHOE, KaK JKU3Hb CETO-
JIHSLIHETO MOKOJICHHUS 32 CUET OYAyILIHX.

2. Hamnuue Yy CTpaHbl 3HAYUTCIIBHOI'O JOJII0 YK€ 'OBOPHUT O 3aBUCHUMOCTH CTpPaHbI KakK 3KOHOMI/I‘IGCKOI?I, TakK U
TOJIMTUIECKOH. A TakKe CHHKACT €€ KPEeIUTHBI PEUTHHT (CTEIIeHb JOBEPHS B AEJIOBOM MHUDE).

3. Oco0OeHHO BIMSHUE CPEIHECPOYHOTO JOJNTa ONIYIIAST HaceleHHe CTpaHbl. Takoil JONT OrpaHUYUBACT ypoO-
BEHb IMOTPEOJICHUS U CHIDKAST YPOBCHD KI3HH HACEICHUS.

4. TocymapCTBEHHBIH ONT BBHICTYHAET. TaKkXke (PAKTOpOM paccioeHUs OOIIECTBa, CIIOCOOCTBYET HapallMBaHUIO
HAJIOTOBOTO OpeMEHH, CTHUMYIUPYET MHQISIUIO CIIPOca, BEACT K YBEIUUYCHHIO HOPMBI CCYIHOTO IPOIEHTA, YTO
OTTAJIKUBAET MHOTUX HHBECTOPOB.

5. [Ipomaka rocyaapCIBEHHBIX aKTHBOB, B MIEPBYIO 04epelb BHICOKO3(P(PEKTUBHBIX TOCYapCTBEHHBIX MPEATPHU-
STHH, BBITEKAET U3 BHEIIHET0 TOCYIapCTBEHHOTO J0JITa.

Tl'ocynapctennsiit nonr PecmyOimkn benapycs Ha 1 ssaBapst 2014 roma cocraBun 154,0 TpimH. py0iei u yBenu-
quIICs MO cpaBHEHUIO ¢ HadainoM 2013 roga va 25,3 TpiH. pyonei, unu ua 19,6%.

BrenmHunii rocygapcTBEHHBIN AOIT Mo cocTosiHuIO Ha | ssaBapst 2014 roga cocrasmt 12,4 mupa. nomtapos CIIA,
yBenmuuBIuCh B 2013 roxy Ha 433,1 miH. gomutapos CIIA, wiu Ha 3,6% (c y4eToM KypcoBbIX pa3Hu) [1].

EcTh HecKoJbKO IMyTeH COKpalIeHUs] TOCYAapPCTBEHHOTO JI0JIra, KKIBIH U3 KOTOPBIX 00Ja1aeT CBOMMH J0CTO-
WHCTBaMU U HEJIOCTaTKAMHU.,

1. CokpatieHue pacxo10B rocOoKeTa. ITOT IyTh HE BCET/a BBIMOJIHNM, TaK KaK YMEHBILICHNE JIOTAllUH MOKET
YCHWINTD CIIajl B SKOHOMHUKE, & COKpAI[EHNE COLMAJIBbHBIX MPOTrpaMM IPOBOLUPYET COLUUAIBHYIO HANPSHKEHHOCTD U
BE/IET K yMEHBLIEHHIO COBOKYITHOTO CIIPOCa, YTO CHUYKAET CTUMYJIbI TPOM3BOICTBA.

2. YBenuueHne HajnoroBoro oOpeMenu. Taxxke Kak U NMEPBBIA BapUAHT, STOT MTyTh HaHOOJIee POCT, HO €Tr0 peasn-
3amysd Ha NPAKTUKE IMPUBEAET, B KOHEYHOM CUETE, K YMCHBIIICHUTIO I/IHBCCTPIHI/Iﬁ, CHUXXCHHUIO HeHOBOﬁ AKTUBHOCTHU U
B HTOT'€ — K COKPAIICHHIO 00beMa MPOU3BOJICTBA.

3. DOMUCCHOHHBIN criocob puHaHCHpOBaHUs NedunnTa OroKeTa. ATy MEPY MOKHO OCYIIEeCTBUThH ObIcTpo. Kpo-
M€ TOTO, POCT JACHEKHOW MAacCHI SBIISCTCA (PaKTOPOM YBEIHMYCHHS COBOKYITHOTO CIIpOca M, CIeI0BAaTEIbHO, 00beMa
nmpon3BoacTBa. OMHAKO TIABHBIM HEIOCTATOK, KOTOPHIM JENAeT 3TOT CIOCO0 morameHus: OI0HKETHOTO IeduIuTa
HanOosiee ONnacHbIM, COCTOUT B TOM, YTO yBEIMYECHHUE ACHEKHON Macchl BeleT K MHQISAINY, T.€. 3TO MHQIISALHOH-
HBII crioco0 ¢uHaHcupoBaHus. ['ocynapcTBo npuberaer K HeMy B cilydae HEBO3MOXKHOCTH MJIM HEYMEHHS UCIIOJb-
30BaTh UHBIC HCTOYHUKH.

4. Ipespaienne nepuunTa OI0PKETa B TOCYIapPCTBEHHBII JOIT. ITOT crocol 3aKiitovacTcss B pMHAHCUPOBAHUH
neduimra rocO0pKeTa 3a CYET BHYTPEHHET0 M BHELIHETO 3aiiMa.
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BremHuit gonr eme 6osee onacHbI, 4eM BHYTPEHHHUH, T.K. BHEIIHUN JOJIT HAJO OTAABaTh TEMH JCHBIaMH, KO-
TOPBIMH 3aHUMal — T.e. B BayltoTe. Kpome Toro, cTpaHa BBIHY»K/IE€HA OT/AaBaTh APYTUM CTpaHaM LEHHBIC TOBAphl U
YCIYTH, YTOOBI OIUIATUTH MIPOLEHTHI U ITOTaCUTh JOJT.

st Toro 9To0BI IOAT HE CTaj NPUYUHON HAPYIICHHS SKOHOMHYECKOH 0E30MacHOCTH CTPaHbl HEOOXOANMO Iie-
J1ec000pa3HOE MCHONB30BAHNE 3aHATHIX CPEICTB U NPaBUIBHOE YIIPABICHHE TOJITOM.

OCHOBHBIE METO/BI YIIPABICHUS FOCYIAPCTBEHHBIM JIOJTOM:

PedunancupoBanue
Pectpykrypusanus
Konsepcus
Konconumanus

OTcpouka TaTexeu u T.1I.

Kpome Toro, mpu ynpasieHUN HEOOXOZMMO YUHTHIBATH Psifi TOKa3aTesei, TAKUX KaK: OTHOIICHWH BHEIIHETO
nonra k BBII, oTHOmIeHHe BHEWHUI NOAT/3KCIIOPT, 00CITY)KUBaHUE IOJra/3KCHOPT, KOTOPHIE HE JIOJDKHBI MPEBBI-
IaTh MTOPOTOBOM OIEHKHU. [IpaBuibHOE ynpaBJIeHHE TOCYIAaPCTBEHHBIM JOIIOM BEAET K SKOHOMHUYECKOMY POCTY
crpansl. Pecniybnmka benapych 1o/mkHa yYUTHIBATH MUPOBOM OITBIT B PEr'YJIIMPOBAHUH TOCYIapPCTBEHHOTO JI0Ta.

CHHUCOK MCIO0JIb30BAHHBIX HCTOYHUKOB
1. OcHOBHbIE TEHACHIUN B SKOHOMHKE U JICHE)KHO-KpeauTHOH cdepe B Pecnybnuke Benapycs, siuBapb-asryct 2012 r.: ana-
JUTHYECKOe 0003peHue.- Munck: HannonansHerit 6ank, 2012.





