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MPNUYVMHbBI POCTA TOCYOJAPCTBEHHOIO AOJITA
PECIMYBJINKWN BEJIAPYCb

[ocyfapCTBEHHbIV [ONT — BaXKHbIA MaKpPOIKOHOMUYECKU MnoKa-
3aTenlb, oTpakawwnii 06beM 3a[0/HKEHHOCTM rocyfjapcTBa nepej pas-
NINYHBIMWU KpeauTopamu, B YmMc/ie KOTOPbIX MOTYT 6biTb: Apyrue cTpaHbl;
WHOCTpPaHHbIe N MHTEPHaLMOHa/IbHble Kopriopauun; 6aHkn 1 gpyrve dum-
HaHCOoBble opraHusauuu; gusndeckne nnua (KBasiMuULMpoBaHHbIE NHBE-
CTOPbI N 06bIYHbIE FpadkaaHe).

locypapcTBeHHbI gonr Ha 01.10.2021 r. coctaBun 57,05 mapga py6.,
YBENIMUMBLLUCL MO0 OTHOLLIEHUIO K KOHUY 2019 r. Ha 27,34 % (12,25 mnpg,
py6.). CooTHoweHue rocgonra K BBI1 coctaBnseTt 36,2 % npu 3agaHHOM
numute B 45 % [1].

B knaccuumkaummn BHeWHNX LONTOBbIX 0683aTeNbCTB MO CPOKaM Mno-
ralweHnsa pasrpaHvyeHne Mexay [A0/ITOCPOYHLIMU N KPaTKOCPOYHbLIMU
06a3aTeNbCTBAMM OCHOBAHO Ha KPUTEPUM MEPBOHAYANILHOIO CpoKa Mo-
raweHus. KpaTtkocpouHble 0683aTesibCcTBa — C NepBOHaYasibHbIM CPOKOM
norawiueHus O4MH rof U MeHee NN BbinaavymeaemMble No TpeboBaHWIO; A0/1-
rocpoyHble 06s3aTeNbCTBa — C MNepBOHAYa/IbHbIM CPOKOM MoralueHuns 6o-
nee ofHoro roga. Pasmep BHewHero rocgonra Ha 01.07.2021 r. coctaBnsaeTt
18464,7 mnH gon. CLUA. Becb BHeLWHWIA A0NT AOMTOCPOYHbIN, OH pa3ge-
JIeH Ha ABe YacTu: OoNroBble LeHHble 6ymarn, coctasnstowme 3537,1 MaH
pon. CLUA, a Takxke KpeauTbl U 3alimbl, cocTaBnswwme 14927,7 MaH
pon. CLUA. PocT rocypapcTBeHHOro gonra o6ycnoBsieH panoMm cnenyto-
LKMX NpUYKnH: ocnabsieHnemM Kypca 6es10pycckoro py6ns (B CBA3M € poCTOM
Kypca pgonnapa CLUA obecueHuBaeTcsa 6enopycckuii pyons. K npumepy,
B 2021 r. no oTHoweHm K 2019 r. kypc gonnapa CLLUA Bbipoc Ha 0,4 6es.
py6., crnefoBaTenbHO, ¢ Kaxkaoro gonsapa CLUA rocyaapcTBeHHbIV aonr
Pecny6nnkun Benapycb pacteT Ha 0,4 6en. py6.); cBepXnsaHOBbIMU 3aNM-
CTBOBAHUAMUN (LEHEXHble CpPefcTBa MpeaocTaBsAlTCA rocyaapcTsy nog
NPOLEHTLI, cllefoBaTesibHO, B CBA3M C BbICOKMM Ha AaHHbIA MOMEHT ro-
CyAapCTBEHHbIM [0/ITOM rocyAapcTBO AO/IXKHO BbIN/ATUTL elle 60/1bLUyIo
CYMMY 3a CYeT MpoLeHTOB); NaHAaemuerr COVID-19 (naHaeMusa nogHsia
BOMPOC 0 POCTe pacxofioB Ha 3[paBooXpaHeHWe U coumnasibHoe obecneyve-
HVE MPU CHUXKEHMWN BO3MOXXHOCTEN BrogykeTa, UTO 6blfI0 CBA3AHO C Naje-
HMEM HaNoroBbIX A0X0A0B. A TakK)Ke H3-3a CHUXKeHUs 06bEMOB MPOM3BOA-
CTBa B CBA3M C HECTabubHOW paboToli NPeanpuUATUA U CHUXKEHUNA n3-3a
3TOro BbIMycKa NPoAYKLUUN, KOTOpas A0/HKHA UATU Ha 3KCMOPT); HU3KUM
peliTuHrom rocygapcraa (rocygapcrsa ¢ BbICOKUM PEATUHIOM MMEKT npe-
MMYyLLIeCTBa MO NpefoCcTaBNEHVIO HM KpeamTa oT Apyrux rocygapcTs no 6o-
Nee BbIrOA4HbIM YCMIOBUAM, YEM Te rocyapcTBa, KOTOpble HAaXoA4ATCA Ha 60-
Nlee HU3KOWM PEMTUHIOBOM No3nuun. VIHbIMK c/ioBaMmn, YEM HUXKE PERTUHT
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rocylapcTea, TeM Mnof 60s1ee BbICOKUIA NPOLEHT BbIAAETCS KPEAUT); HU3Kast
3aMHTEPECOBAHHOCTb CO CTOPOHbI WHBECTOPOB (HecTabuibHasi cuTyauus
B CTpaHe MpeaonpefesnsieT HeXXefaHWe MHBECTOPOB BK/1afblBaTh AEHEX-
Hble cpeACcTBa B pa3BUTME TOCYAapCTBa).

BbisiB/IeHHble MPUUYNHbBI POCTa FOCYAAPCTBEHHOMO Aosra Pecny6nnku
Benapycb 0Ka3biBaKT BeCbMa HEFATUBHOE BJIUSIHME HA pa3BUTHE rocyaap-
cTBa. Heo6xoaumo pa3paboTatb Mepbl MPOTUBOAENCTBUS JAHHOMY Mpo-
Leccy 419 obecriedeHUs pocta HaLMOHa/IbHOM 3KOHOMUKM.

NCTOYHUK

1 CocTosiHMe rocynapcTBeHHoro fonra Pecny6nuku Benapycb [3nek-
TPOHHbIN pecypc] // MuHucTepcTBO hHaHcoB Pecny6nmku Benapycs. — Pe-
»nm goctyna: https://minfin.gov.by/public_debt/condition. — Aata goctyna:
24.11.2021.

M. C. CazoHoB, [I. O. MaukeBuny
Bray (MuHck)
HayuHblli pykoBoanTens — A. B. Bnagblko, KaHf,. 3KOH. HayK, fOLEHT

AKTYAJ/IbHOCTb BBEAEHUNA
HALIMOHANTbHOW LIMN®POBOW BAIOTbI
B PECMYBJ/INKE BEJIAPYCb

B HacTosLee Bpemsa LMdpPOBble BaNloTbl CTAHOBATCA BCe 60siee Beco-
MbIM (haKTOPOM B MUPOBOW (hMHAHCOBOM cucteme. Tak, Ha Havano 2021 r.
B MUpe HacumTbiBasiocb 60siee 3000 KpHNTOBa/lOT. B HacTosiLee Bpems
KpUNTOBasl0Ta OKa3blBaeT 3HAYUTE/IbHOE B/INAAHNE HA MUPOBble PUHAH-
COBble PbIHKW, B TOM 4YnMcie N Ha pblHKK cTpaH EASC. B nepcnekrtuse,
Nno OUeHKaMm creuuasincToB, 3TO BAMUSHWE OyAeT TO/IbKO pacTu, YTo B KO-
HEeYHOM pe3ysibTaTte NPUBEAET K MepecMoTpy 06LLEeNPUHATBIX YCToeB (un-
HaHCOBOI0 PbIHKA.

B Lensax cokpaleHns BAUSHUA KPUNTOBa/IOTbI HA (PMHAHCOBbLIN Pbi-
HOK H [AeHeXHblIi 060poT paccmaTpuBaeTcsi BHeApeHWEe B (PUHAHCOBYHO
CUCTEeMY CTpaHii HauMoHanbHOW UngpoBol BanoThl. Lindposas Banwota
LleHTpasibHOro 6aHKa CTpaHbl — 3TO 3aKOHHOE NJiaTeXXHoe CpeacTso, 06-
nNapatoliee BcemMn QYHKUUAMU LeHer, B TOM YMUC/e MO COXPaHEHWUIO CTOU-
MOCTW, B OT/INYME OT KPUNTOBAIOTHI.

AKTYya/IbHOCTb BBELEHWUS HaLMOHaIbHOIro LnpoBoro py6as B pecny-
6nvke obycrioBnieHa npenMyLLecTBaMH MO ero WUCrosab3oBaHWK: 1) cHu-
YKEeHWe 3aBMCUMOCTW OT Jofilapa W, Kak CrnefAcTBue, YMeHbLUeHWe nof-
BEPXXEHHOCTU WMHOCTPAHHbIM CaHKUMAM; 2) COKpalleHue Kosinyectsa
Ha/IMYHbIX fleHer B 060poTe, YTO NO3BOJINT CIKOHOMUTL CPeACcTBa Ha IMUC-
cnKn 6yMadkHbIX AeHer. Mpu aToM o6¢cny>KnBaHue LUGPOBLIX AeHer Tpeby-
€T 3Ha4YNTesIbHbIX BNOXEHWI TO/IbKO Ha HavaslbHOM 3Tane — A/is co3ja-
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