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2. MuHck, Pecnybrniuka benapych

Pedepat. B cmambe paccMompeHs! NpUYUHb! MosieieHuUsi 8HewWwHe20 dorea U e20 8/usiHUE Ha
aKoHomuKy Pecrnybnuku benapycb. BHewHee 3aumMcmeosaHue HanpasieHo 8 repsyro o4epedb Ha
¢uHaHcuposaHue Oehuyuma 2ocydapcmeeHHO20 brodxema u nrnamexHo2o banaHca cmpaHsbl,
0nsi KpedumosaHusi HayuOHaslbHO20 UMIOpMa, pa3gumusi peaslbHO20 CeKmopa SKOHOMUKU U
Opyaux yenedq.

KnioyeBble cnoBa: BNUSIHWE Ha 3KOHOMMUKY, BHELLHWA [JOnr, oTpuuaTtenbHble nocrnencTBud,
nepcnekTmnBbl, yrnpasieHne rocyqapCTtBeHHbIM OOJTTOM.

Tembl JOMroB SIBASAKOTCA MOCTOSIHHO akTyanbHbiMW B Ntobol duHaHcoBoW Teme, Oyab TO
noTpebuTenbckoe KpeauToBaHWEe, B3aUMHOE KpeoMTOBaHWE CTpaH MM KpeguToBaHWe CTpaH
TpeTbUMK ctopoHamu. MNpu 3TOM, €cnv Bo B3aMMOOTHOLLEHMM BAHKOB C OObIYHBIMU 3aEMLLUKAMM
BCé pellaeTcsl HaMHOro npoLle, To C BHELUHUMW JofAraMu rocyaapcTB cuTyauus ¢ KaxabliM rogom
CTaHoBUTCHA BCE Bornee CNOXHOW 1 3anyTaHHOMN.

"ocymapcTBeHHbIM gonr — obuasa cymma 4oNroBbiX 0683aTensCTB Mo BO3BPATY NOSMYYEHHbIX U
HenoralleHHbIX KpeauToB (3aMOB) MO COCTOSIHUIO Ha OTYETHYK AaTy, KOTOpble BO3HMKAKT B
pe3ynbTare rocyaapCTBEHHOIO 3aMMCcTBOBaHUSA [6].

BHelwHWe 3aiiMbl nCnonb3yoTea U Ans dpuHaHcupoBaHusa geduunta bogxkeTta, 1 NNaTexHoro
OanaHca, HO Ans rocydapCTB C AOCTAaTOYHO YCTOMYMBOM SKOHOMWKOM OHW HE CTaHOBATCAH
G6e3anbTepHaTMBHOM nNOTpebHOCTbO. CTpaHbl C MeHee cOanaHCUPOBAHHOW, MNEPEXOLHOWN
3KOHOMUKOW, TakuMe, Kak benapycb, BblHYXOeHbl MpuBNeKatb 3aWMbl ANA  TEeKyLmX
LEeHTpanu3oBaHHbIX  noTpebHocTen, nogaepxaHusi Kypca  HaumoHanbHOWn BantoThl,
dmHaHcupoBaHua geduunTta orompkeTa. MNMockonbky aKOHOMUYeCKUA ahPeKT AaHHbIX 3alMOB AN
CTpaHbl-3aeMLUMKa He BeNuK, a ux obbem, Kak NpaBwumo, NPeBbILLAET e€e TeKyLMe NraTexHble
BO3MOXHOCTW, roCyAapCTBEHHbIA OOMT AaHHbIX CTpaH HeNnpepbiBHO pacTeT. Yem Bbile cTeneHb
HecbanaHCMpPOBAHHOCTM HAUMWOHANBHOMW 3KOHOMWKW, YEM CUIlbHEE 3aBWCUMOCTb OT BHELUHUX
PECYPCHbLIX MCTOYHUKOB, TEM BbilE TEMMbl POCTa rOCY4APCTBEHHOrO BHELLUHEro WU BHYTPEHHEro
gonra u, COOTBETCTBEHHO, OOnblle 00bEMbI TEKYLLMX BbINfat Mo OOCAYyXUBAHUKO OCHOBHOW WX
YacTu - NPOLEHTHBIX NraTtexen kpeantTopos [1].

BrnepBble BHewHun gonr nosiBuncd B pecnybnuke B 1992 rogy. Oo 1996 r. Benapycu
yOaBariocb €XerogHo npuenekatb B CBOW 3koHOMuky oT 300 go 600 mnH gonn. CLIA
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WHOCTPaHHbIX KPEeAWUTHbIX CPedcTB, NMPU 3TOM €XerogHoe MoralweHue OCHOBHOIO [Jofra He
npesbiwano 50 % oT npuBnekaemblx B TOM e rogy cpeactB. K Havany 1996 r. BHewHWN
rocy4apCTBEHHbIA JoNr pecnybnvkn ocTur cBoero Makcumyma m coctaesun 1,5 mnpg gonn. CLUA.
HaunHas ¢ 2004 r. ypoBeHb BHELLHEN 3a40S/MKEHHOCTU, N3MEPEHHLIN B npoueHTax oT BBl unu B
Mecsilax 9KcrmopTa, MOCTENEeHHO CHwxancsa. YactmyHo 3710 Obin  pesynbtaT  6bicTporo
9KOHOMWYECKOrO poOCTa, KOTOPbIA CTUMYNMPOBArNCss B OCHOBHOM HU3KMMM LEHaMu Ha
3Hepropecypcol, umnopTupyemble us Poccum [4].

HesanbBauna 6enopycckoro pybna B 2015-2016 rogsl npuBena k Tomy, 4yTo Benopycckas
3KOHOMMKa B [OMNapoBOM BbIpaXeHWn coxanacb, M rocgonr benapycn, HOMWUHUPOBAaHHLIN
npevMyLlecTBEHHO B WHBanTe, CYLWEeCTBEHHO BbIPOC MO OTHoweHutio k BBl  Kak
CBMOETENbLCTBYIOT AaHHble MuHpuHa, ecnv B Havyane 2015-r0 BHYTPEHHUN U BHELUHWA rocaonr
Benapycu no otHoweHuio k BBl coctasnsan 22,3 %, 1o B Havane 2016-ro — 31,5 %, a B Hayane
2017-ro - 39,4 %.

B nepsoii nonoeuHe 2017-ro BbINfaTbl MO BHYTPEHHEMY rocaonry crnocobcTBoBanu ero
YMEHbLLUEHWIO, OAHaKo Ha 1,9 mnpa Aonnapos (B CBA3W C MIOHBCKMM pa3MelleHMemM eBpoOoHO0B)
BbIPOC BHeLWHWI rocgonr benapycn go pekopaHbix 15,6 mnpa gonnapoB (pocT ¢ Havana roga
coctaBun 14,7 %). Kak cnepcteBme, ypoBeHb rocgonra no OTHoweHuio Kk BBl pgoctur
MaKCMMarnbHOro 3HadeHus 3a Bcto nctoputo benapycu - 40,4 %.

B aHBape-aBrycte 2017 roga benapycbio npuBneYveHbl BHELLHWE rOCYAapCTBEHHbIE 3aliMbl Ha
cymmy 2,65 mnpg gonnapos. B ux uucne: 1,4 mnpg gonnapoB — espoobnuraumm; 600 mnH
gonnapoe — oT EBpasunckoro ¢oHga crabunusdaumm n passutus; 353,1 mnH gonnapos - OT
npasuTenbcTea n 6aHkoB Poccuu; 190,4 mnH ponnapos — ot 6aHkoB KHP; 108,7 mnH gonnapos —
oT MexayHapogHoro 6aHka pekoHCTpyKuun 1 pa3sutus; 3,6 mnH gonnapos — ot EBPP 1 CUE [8].

Ha noraweHwne BHewHero gonra B 2017 rogy benapych yxe Hanpasuna 697,8 MnH gonnapos.

Yem Oomblie cymMMa rocydapCTBEHHOIO BHELIHEro [onra, Tem OOpeMeHUTernbHee ero
BO3OENCTBME Ha HaUMOHAmNbHYK 3KOHOMWKY, WHAHCOBYDO cdepy W Ha JdanbHelee
9KOHOMMYECKOE pa3BMTME CTpaHbl. PaccmatpuBas BnusaHME rocyqapCTBEHHOro BHELUHEro fosra
Ha SKOHOMMKY CTpaHbl, HEOOXOOUMO YYUTbIBaTb, YTO YPE3MEPHBLIN POCT TOCYAapCTBEHHOMO
BHELIHEro [onra sBNAETCS OMacHbIM [Ans rocygapcTBeHHoro Owmketa M MexayHapogHon
KpeauToCcnocoBHOCTH CTPaHbI.

OddhekTnBHOE MCNONb30BaHNEe AOorra MOXET CTaTb MOLWHbIM (DAKTOPOM 3KOHOMUYECKOTO
pocTa, MO3BOMSAIOLWMM CrNaXMBaTh SKOHOMUYECKME IYKTyaluMM M aloWwuM SONOSIHUTENbHbIE
(bUHaAHCOBLIE pECYpPChbl. YCTOMUYMBOE MOSIOXKEHUE CTpaHbl HA MEXOYHAapOO4HOM pbIHKE KanuTana,
CBOEBPEMEHHOE  BLINOJSIHEHNE [OMroBbIX 00s3aTENbCTB  CNOCOOCTBYET  yKpenmneHuw eé
MEeXOyHapoaHOro aBToputeTa n obecneymBaeT OOMOMNHUTENBHbIA NPUTOK MHBECTULMA Ha Gonee
BbIFOAHbLIX ycroBusix. Kpome Toro, noBbilIaeTcss AoBepue K €€ BasnioTe, YKpPennsas TEM cambiM
BHELLHETOproBble CcBsA3u [5].

B cTpaHax c pasBuBatoLLENCs U NEPEXOLHON SKOHOMUKOW, K KOTOPbIM OTHOCAT U Benapyce,
MPOLUEHTHbIE CTaBKU MO rOCYy4AapCTBEHHOMY BHELUHEMY OOy 3HAYMTENbHO MPEBbILAT TeMMbI
3KOHOMMYeECKoro pocta. B cnegcrteme mcyepnaHms BO3MOXHOCTEN Afsl HOBbIX 3aUMCTBOBaHWN U
pedUHaHCMPOBaHNST BHELIHEN TOCYAapCTBEHHOW 3aJ0JDKEHHOCTW CTpaHbl npuberawT K
MOBLILLIEHNIO HANOroobnoXxeHns, a B 9TOM ClyyYae JONT HEraTMBHO CKasblBaeTcd Ha 00bEME U
CTPYKTYpe pacnpeneneHus HaunmoHanbHoro goxoaa.

B 3aBMCUMMOCTM OT CTPYKTYpPbl BHELLHEN 3a[0JDKEHHOCTM nepepacnpeneneHne HaunoHansHoro
Aoxo4a conpoBoOX4aeTcs NN NONMHOCTLIO 3aMeLLAeTCs er0 CHUXKEHMEM.

Ha cerogHsAWHMIA OeHb ynpaBneHue rocygapCTBEHHbIMU (hMHaHCaMM OCyLLeCTBRseTCs B
ycnoBusix rnobanbHbIX PbIHKOB Kanutana, npegnararolwmx 4O HedaBHEro BpeMeHU psag Bbirog u
npeumyLlecTB. Ho kak mokasan HeraTUBHbIA OMNbIT, UMEIOLLMIACSA Y HEKOTOPbIX CTPaH-AOIMKHUKOB,
HanpaBfeHWe MOTOKOB WHOCTPAHHOro KanuTana u oblwas 3SKoHOMWYecKas cuTyauus B
3aBMCHMMOCTM OT KOHKPETHbIX YCIOBUIA MOTYT PE3KO M3MEHUTHLCS.

Bbicokasi [gonsi BHEWHeW 3aJofMKEHHOCTW, T.e. 3afdO0IDKEHHOCTM, HOMMWMHUPOBAHHOM B
WHOCTPaHHOW BantTe, AenaeT CTpaHy YyBCTBUTENBHOW K U3MEHEHUSIM HAaCTPOEHUA MHBECTOPOB,
a pes3kne N HeoXuaaHHble konebaHnsa NOTOKOB KanuTana B JanbHeNWeM NpUBOAAT K CEPbE3HBIM
npobnemam [2].

Takum obpasom, yBenUUEHME BHELLUHEro [Jonra 4YpeBaTo  TakMMU  HEMpPUATHbIMU
nocneacTBUAMU, Kak:

—  CHWXEHWe aBTopuTeTa CTpaHbl,

—  puvck gedoonTa rocyaapcTsa,

—  yBENUYEHWE pasHMLbl B JOXOAAX HAceneHus,
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—  ObICTpbIV POCT MHPNALNN.

CHWKeHne yBEpEeHHOCTU B MEpPCneKkTMBE 3KOHOMMYECKOro pasBUTUS W, Kak crnegcrsue,
YMEHbLUEHNE UHBECTULINIA.

Crneuvannctbl yTBEPXKAAT, YTO BHELIHWMW OONT OTPaXaeTCd He TOSNIbKO Ha 3KOHOMMWUYECKOW
cdepe CTpaHbl-3aéMLLMKa, HO U MOXET NPUBECTU K AONTOCPOYHON MONIUTUYECKON 3aBUCUMOCTH.

lMoka Henb3s ¢ yBEPEHHOCTb MOBOPUTL O MEPCNEKTUBAX BHELLIHEro KpeauToBaHus Pecnybnuvku
B Tekywem rogy. WM3BecTHo, 4TO BedeTca onpegeneHHas npegsaputenbHas pabota ans
nonydyeHus kpeguta ot MB®. Bbenapycb obcyxpgaetr ¢ MB® BO3MOXHOCTb peanusauuu
nporpaMmmbl COTPYAHNYECTBA, pacCinTaHHOM Ha 3 roga, C BblAeneHneM kpeauta Ha 3 munnuapaa
ponnapos noa 2,28 % rogosbix cpokoM Ha 10 net. MexayHapoaHbi BanioTHbIA OHA, NpusbiBaeT
Bbenapycb k peanusauMM KOMMMEKCHOW CTpaTerMm 3KOHOMUYECKUX pedopM B OTHOLUEHWUU
rocnpeanpuaTuid C Uenblo NOBbIWeHUs 3MMEKTUBHOCTU U MNPOM3BOAMTENBHOCTU, a Takke
YMeHbLUEHNs OlmKeTHbIX puckoB. MB® pekoMeHOOBaHO Takke onpedenuTb U NpeanpuHATb
nocrnegoBaTternibHbleE Mepbl MO AOCTWXXEHUIO MOJSTHOrO BO3MELLIEHUS M3OEPXKEK B CAEPE XKUIULLHO-
KOMMYHarnbHOro X03siicTBa. BeposiTHO, 3TMM MOXHO OOBACHUTL pes3koe MOo4opOXKaHue
KOMMYHarbHbIX YCNyr 1 obLuee ykecTtoveHne OaKeTHOM NonmuTukn B KoHue 2015 — Havane 2017
roga [2].

Mo paHHbIM MuHucTepcTBa dmHaHcoB Pecnybnukn benapycb, BHELHWUA rocygapCTBEHHbIN
ponr benapycm no coctosHuo Ha 1 anBapsa 2017 roga coctasun 13,6 mnpa gonnapos U
yBenuuuncs 3a rog Ha 1 198,8 mnH gonnapos CLUA (¢ ydeTom KypcoBbix pasHuy), unm Ha 9,6 %
[7].

BHewHun rocgonr benapycn no gaHHbiM MuHduHa yBenuuuncs ¢ Hadana 2018 roga Ha 3,1
Munnuapaa gonnapos, unu Ha 22,6 % (C y4eTom KypCoBbIX pa3Huu) n coctasun Ha 1 aHBaps 16,7
mMunnunapaos gonnapos CLUA.

B sHBape 2018 roga npuBnedeHbl BHELLIHWE FOCYAApPCTBEHHbLIE 3aMbl Ha cymmy 89,7 MIH
O0nnapos:

— 69,5 mnH gonnapos — npasutenscTBa Poccuu;

— 14,7 mnH ponnapoB — MexayHapoaHbii 6aHK pEKOHCTPYKLUMU U pa3BUTUS;

— 5,2 mnH ponnapoe — 6aHkn Knutas;

— 0,3 mnH gonnapos — EBEPP.

Ha 1 despana 2018 roga BHewHwn rocgonr coctasun 15,8 mnpa gonnapos CLUA,
YMeHbLUMBLINCE C Havana roga Ha 950,5 mnH gonnapos CLUA (C y4eToM KypCOBbIX pasHuL), Unm
Ha 5,7 %. PocT rocygapcTBeHHOro gonra HarnsaHo MOXHO yBUAETb Ha pucyHke 1.
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PucyHok 1 — BHewwHun rocygapcteeHHbIi gonr Pecnybnuku Benapycb Ha 2008—2018 rr.

Mpn 3STOM, HECMOTpsi Ha POCT rocgofnra WM nnaTexenh Mo HeMy, BO3MOXHOCTM AN
3aMMcTBOBaHWU Ana benapycu ynydwatotes. 3To NpoMcxoanT us-3a Toro, YTo Temnbl pocta BBl
rocygapcTtea Bbllwe (pocT Ha 2,4 % 3a 2017 r.), yem cTaBka perHaHCMpPOBaHUS (CHUXEHUE Ha
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6 % 3a 2017 r.), TO ecTb CTpaHa CUYATAETCH NNATEXeCNOCOOHON M C FErKOCTbI0 MOXET NMOMy4nTb
HeobXoOUMbIN KpeauT.

Mcxoass M3 BCEro BbILECKA3aHHOro, MOXHO BblAeNUTb OOBEKTMBHbIE OTpULaTenbHbIE
nocnencTeusa BHewWHero gonra ansa benapycu [3]:

1. O6cnyxumBaHWe BHELUHEro rocyaapCTBEHHOro Jofra npegnonaraeT yTeyky pecypcoB u3
rocygapcrBa, YTO CyXaeT BO3MOXHOCTM MNOTPEONeHWs U WHBECTUPOBAHMS B HaLMOHanbHOMN
3KOHOMUKE.

2. bonblwas BHeWHAS 3af0MKEHHOCTb MOXET MNPUBECTW HaUMOHamNbHYK 3KOHOMUKY K
Cepbe3HOMY 9SKOHOMUYECKOMY Kpuaucy. CTpaHa BblHY)XAeHa 6onblue 9KCnopTUPOBaTb, YeMm
UMNopTUpPOBaTb, ANA TOro YTobbl BbiNnayMBaTe NPOLEHTbl HO AOMArY U 4acTb Aonra no CBOMM
obsasaTenscTBam.

3. bBbICTpbIi pOCT BHELWIHEro pJofnra MOXeT NOoCTaBUTb CTpaHy B HebnaronpuaTHoe
3aBMCMMOE MONOXEHNE OT KPeauTOpOB, CHMXKAET MEeXAyHapOAHbI aBTOpPUTET CTpaHbl WU
noapbiBaeT AOBEPUE HAaceneHus K NoNMTUKE ee NpaBMTENbCTBA.

Kaxgoe 13  nepeyvucrnieHHbIX  MOCMeACTBWA  3aTpydHsieT  peanu3auumid  OCHOBHOW
MaKpO3KOHOMMYECKON Lienun: obecrneyeHme BbICOKMX YCTONYMBBIX TEMMOB 3KOHOMMUYECKOrO pocTa.

CnegyeT OTMeTMTb, 4YTO Ha COBPEMEHHOM 3Tane, MOCTPOEHUE [PaMOTHOW, Hay4yHO
0DOOCHOBaHHOW CTpaTerMn M TakTUKW YynpaBrneHWsi COBOKYMHOW BHELUHEN 3a40fMKEHHOCTbIo, ee
yBA3Ka C OpYrMMM HanpaBfeHUsMUM 9SKOHOMMYECKOW MONMUTUKM rocygapcTBa — 3ajada
UCKINIOYUTENBbHOW BaxHOCTM. B cuny TOro, 4to [OeATEeNnbHOCTb OTAENbHbIX WMHCTUTYTOB
NCNONMHUTENBHON BRacTn B faHHon obnactn (MuHuctepcTBa ¢mHaHcoB, HaunoHaneHoro 6aHka
Pecnybnvkn Benapycb) octaetcs HegoCTaTOMHO CKOOPAMHUPOBAHHOM W pe3ynbTaTUBHOW, He
oTBeYaeT OOBLEKTMBHBIM TEHAEHUMSIM pasBUTUA, Koraa Habnwgaetcsa ycurneHve B3anMOCBA3U
MHOIMX acreKTOB yMNpaBfeHusl BHELHUM WU BHYTPEHHMM AONroM, 3apybexHbIMn (PUHAHCOBBIMU
aKTMBaMu, OOBEKTMBHO BO3HMKaeT NOTPEOHOCTb CO3[4aHWsi €OUHOW CUCTEMbI  yrpaBreHus
CyBEpEeHHbIM [OMroM cTpaHbl. HeobxogmMmo cdopMmpoBaTh ONTUMAISBHYIO MHCTUTYLMOHAMbHYIO
MoAenb, NpeanonararLylo YeTKoe pa3rpaHuvyeHne OesiTeNbHOCTU B paMKax AaHHOW CUCTEMb
ynpaBrneHusi, obecneumB pearnbHoe pasgeneHve cdep KOMMeTeHLMU M OTBETCTBEHHOCTU BCEX
CTPYKTYPHbIX €QUHUL, CUCTEMbI 3@ NPUHMMaeMble pelleHuns. LlenecoobpasHo Takke paccMOTpeTb
BO3MOXHOCTb KOHLEHTpauun (yHKLMI ynpaBrneHus CyBEepPeHHbIM AOMroM B paMKax eauHOro
rocy4apCTBEHHOrO OpraHa WnM COOTBETCTBYHOLLEW CTPYKTYpbl, HageneHHoW HeobxoanmMbiMu
NONHOMoYMAMM (HanpumMep, NyTeM CO34aHWsS areHTCTBa No ynpaBrieHuo CyBEPEHHbIM JONTOM).
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