eT co3JaTh 3KCIIOPTOOPUEHTHPOBAHHBIE MPOU3BOACTBA M 3aHSITH CBOIO
HUIIY B MUPOBOM pa3JeleHNuU TPyaa.

B xonne 2008 r. IlpaButensctBoM PecnyOnukn bemapych Hauata
3Ha4YMTENbHAs NMHOepann3alis SKOHOMUKNA KaK 4acTh aHTHKPHU3HCHOTO
miana. [IpoBeneHsl CyliecTBeHHbIE peOpMBbI B cepe HaIoroo0Ioxe-
HUS, CHW)KEH YPOBEHb TOCYJapCTBEHHOTO BMENIATEIhCTBA B YaCTHBIN
ousnec. OHAKO B LENAX dPPEKTUBHOTO YIIPABICHHUS BHEIHUM JIOITOM
Y 3KOHOMUYECKOT'0 pocTa He0OXOJMMO TaKKe COBEpPIIEHCTBOBATH MeXa-
HU3MBI IPUBATH3ALMH, 10 ONBITY CTpaH LleHTpansHoi 1 BocTounoil EB-
POIIbI, yIy4IlaTh WHBECTHIIMOHHBIN M JIEIOBOM KIMMAT B CTpaHE C Iie-
JIBIO CO3aHMSI BBITOJHBIX YCIOBUN ISl IPUXO0Ja HA BHYTPEHHUH PHIHOK
WHOCTpaHHbBIX HHBECTOPOB.

YK 336.14(476)
Jeuuut rocyarapcTBeHHOro 010/1KeTa

TuxonoBuy A.B.
Hayunblit pykoBoAMTEND: KaH[. 9KOH. HayK, AoueHT KonapartreBa T.H.
benopycckuil HallMOHATBHBINA TEXHUYECKU YHUBEPCUTET

CtabuimpHOCTh DKOHOMHKH JIFOOOW CTpaHBI OIEHUBACTCS, IPEKILS
BCEro, Mo BeNWYWHE ee OromkerHoro aedumura. Hedumur rocymap-
CTBEHHOI'0 OIO[DKETa — 3TO CyMMa, Ha KOTOPYIO €KErOAHBIE PacXoibl
TOCYIapCTBEHHOTO OIO/DKETa MPEBOCXOAT ero aoxonsl. OO0mmMu mpu-
YUHAMHU OIOPKETHOro JeuuuTa sBISIOTCA Ype3MEPHbBIE FOCYIapCTBEH-
HBIE PacxoJbl, HECTIOCOOHOCTh TOCYNAapCTBa MOOWIN30BATH HEOOXOMIH-
MBI€ PECYPCHI, LIUKJINYECKHE CIIabl B 3KOHOMUKE. [Ipu 3TOM B MUPOBOI
MPAaKTUKE MPUHATO CUUTATh OMYCTUMBIM AehHUINT Or0JDKETa B pasMepe
2-3 % x BaJIOBOMY BHYTpEHHEMY IpoayKTy. CyiiecTBoBaHue AepHUIHTA,
MPEBBILIAIONIETO YKA3aHHBIA yPOBEHb, CUMTACTCS KPUTUYECKUM IS
9KOHOMUKH JIO00H CTpaHbl U TpeOyeT MPHUHSATUS 3KCTPEHHBIX Mep IO
€ro COKpAILECHHUIO U CTA0MIN3aL1u.

['maBHOI TpoONIEMOi, CBS3aHHON ¢ NEePUIIUTOM TOCYIapCTBEHHOTO
OroKeTa, sSBiIseTCA BBIOOp crocoba ero ¢uHancupoBaHus. OCHOBHBIM
CIOCOOOM TOKPHITUSL OIO[DKETHOrO JAeHuMTa SBISIETCS W3MEHEHUE
YPOBHSI HAJOTr0OOJIOKEHHs, KOTOPOE MOXKET OBITH NMPOM3BENEHO KaK B
CTOPOHY YBEIMYEHUS, TAK U B CTOPOHY CHHIKEHHUSI HAJIOTOBOM HATPY3KH.
B nepBoMm ciyvae rocyaapcTBO pacCUMTHIBaeT Ha ObICTPOE MOCTYIIIICHHE
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B OIOJDKET NEHEXKHBIX cpefacTB. OfHAKO B JaNbHEWIIEM 3TO MOXKET OKa-
3aTh OTPHLATEIbHOE BIMSHUE HA YKOHOMHUKY CTPaHbI, MOCKONBKY CO-
3[0aCT JOMOJHUTEIbHYIO Harpy3Ky Ha CyOBEKTHI XO3sIiICTBOBaHUS. Y4H-
THIBasl CIIOKHOE TIONIO’KEHHME KaK YACTHOTO CEKTOpa B HAIlleH YKOHOMUKE,
TaK ¥ MHOTMX NPEANPUATHH, TPUHAMISKAIIUX TOCYJaPCTBY, TAKOH Me-
TOJ IMOKPBLITHUA 6IOI[)K€THOI‘O I[C(l)I/IHI/ITa BpAO JIMU MOXHO CUUTATh CaMbIM
s¢¢dekTuBHEIM B ycnoBusix Pecriybnuku benapyck. B ciyuae ymeHsbIie-
HUSl HAJIOTOBOW HArpy3KH TOCYAapCTBO JKeNaeT co3JaTh CTUMYI sl TO-
BBIIICHUSI SKOHOMUYECKOW akTuBHOCTH. OJJHAKO 3TO MOTpedyeT 3HAYH-
TEJIBbHOI'O MeproJia BpEMCHU JIA MOJIYUYCHUSA PE3YJILTATOB U KPOME TOT'O
yCIexX TaKoro crocoda He rapaHTUPOBAH.

CrienyrommM Mo 3HAYMMOCTH CIIOCOOOM TOKPBITHS OFOJIKETHOTO JIe-
¢dunmra sBISETCS JONTOBOe (PUHAHCHPOBAHWE, TPU ITOM PA3TUYAIOT
BHYTpEHHEE U BHEIIHEE J0NTOBOe pUHAHCHpOBaHKe. BHyTpeHHe JoiTo0-
Boe (hMHAHCHPOBaHMs AePHUIIUTA OIOHKETa OCYIIECTBIACTCS 3 CUET BbI-
MycKa M TPOJIaXKH TOCYIaPCTBEHHBIX OOJHMTaliii BHYTPH CTPaHBI. JTOT
Croco0 TO3BOJISIET MPHBIICYL B Ka3HYy 3HAYUTENBHBIC JICHEXHBIE CPe/l-
CTBa U IPHU 3TOM HE NPEJCTABISAET COO0M CEpPbE3HBIX YIrpo3 AJs 3KOHO-
MUKHU CTPaHBbl, IOCKOJIBKY BHYTPEHHUH JONT JIETKO pe(rHaHCUpYETCs,
KaK IpaBUJIO, 33 CUET BBIITYCKA HOBBIX OOJIMIanuil Aj1sl OIIaThl JOJIra 110
crapsiM. TeM He MeHee, BO3SMOKHOCTh IIPUMEHEHMs JTaHHOTO METOJa B
3HAYUTENIbHON CTEIEHU OIpaHMUYeHa yPOBHEM MHQISALUYU U Pa3BUTOCTBIO
(OHIOBOrO phIHKA BHYTpHU cTpaHbl. [y obecriedeHus: peaibHOro J10X0-
Jia 110 TOCYAapPCTBEHHBIM OOJIMTALUsAM OHM JOJKHBI UMETh CTAaBKY IIPO-
LIEHTa OLIYTHUMO BBILIE YPOBHS MHQIIALMHU, UTO B yCIOBUsAX PecryOnuku
Bbenapycp npuBener Kk pocTy pacxomoB rocyrapcTBa Ha OOCIyKMBAHUE
TaKoro nonra. BHemHee nonroBoe (UHAHCHPOBAaHHE 3aKIIOYAETCS B
MPUBJICYCHUU T'OCYAAPCTBEHHBIX 3aliMOB WJIM KPEIOUTOB 3apyOeKHBIX
FOCYAApCTB WM MEXKAYHAapOOHBIX Opranuzaunuid. B ciydae BBICOKOM
vHOIAIIHM 1 cnadocTy pa3BUTHS (PMHAHCOBOTO PHIHKA SBISIETCS HanOo-
nee IPGEKTUBHBIM CIIOCOOOM TTOKPHITHS OOKETHOTO IeHINTa, IMOo-
CKOJIbKY IIO3BOJISIET MOJYYUTh KPYIHBIE CYMMBI B KOHBEPTHPYEMOH Ba-
JIIOTE 0[] OTHOCHUTEJIIBHO HU3KUH HPOLEHT B CPaBHEHHM CO CTaBKaMH
BHYyTpeHHero 3aiima. Ho eciiu BHyTpeHHMI JONT HE HEceT B cede omac-
HOCTH U1l SKOHOMHKH CTPaHbl, TO BHEIIHUH JOJIT HE JOJKEH MPEBbI-
mate 50% ot BBII, unave Benuka BeposTHOCTH fedonra. I[lostomy K
BHEIIHMM 3aMMCTBOBAHMSM IPUOEraroT TOrZa, KOr/lda BHYTPEHHHUX pe-
CYPCOB [UIsl OKPBITHA AepHUIUTa HEAOCTATOYHO. 3a nepuoA ¢ 1 sHBaps
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2009 roga mo 1 stHBapst 2010 BHEWIHUI rocy1apCTBEHHBIN 0T YBEIH-
guiicst ¢ $3,72 mupa qo $7,9 mapa — 16,5 % k oo6semy BBIT [1]. I'nas-
HBIM K€ HEZOCTATKOM TaKOro JIOJTra SIBISIOTCS OrPOMHBIC PAaCcXOJbl 1O
ero obcinyxuBanuto. Tak, B 2010 rogy sta cymma Oyner Oonblie, yeM
[IpaBuTenbCTBO coOMpaeTcsi MOTPATUTH Ha HALIMOHAILHYIO OOOpOHY JIH-
60 Ha MPOMBINUIICHHOCTb U CTPOUTECIILCTBO.

[NocnenqauM crmocoOOM MOKPHITHS OIOPKETHOTO AeUIIUTA SBISCTCS
OMUCCHUSI JICHSKHBIX CPENCTB. Takod croco0 SIBISETCS CaMbIM «IIPO-
CTBIM» JUIS TOCYAapCTBa, TIOCKONBKY B 3TOM cliydae He TpeOyercs HpH-
6eI‘aTB K CIIOKHBIM (bI/IHaHCOBBIM MEXaHHU3MaM, 3aMMCTBOBAHHIO JACHET
WM BHECEHUIO M3MEHEHHUH B 3aKOHOJIATEIbCTBO, OJTHAKO BMECTE C ITHM
OH HeceT B cebe MHOXecTBO mpobOneM. Ecim mpaButenbcTBO OyneT
Ype3MEepPHO MoJaraThbCcs HA 3TOT MEXaHHW3M, TO TEMITBI POCTa JCHEXKHOM
Macchl B CTpaHe OymyT omepexarh TeMIibl pocTta peanbHoro BBII, uro
MPHUBEAET K POCTY MHQIISIIMU W TOBBIIICHUIO CPEIHEro YpOBHS IICH.
CTOUT OTMETHTh, YTO MOHETHU3AIMS JCPHUIIMTA TOCYAAPCTBEHHOIO OOJI-
JKE€Ta MOXKET BbIPAXKATHECA HE TOJIBKO MCKIIIOYUTEIIBHO IMHUCCUEN JCHCT,
HO W OCYIIECTBIIATHCA B JIPYruX (opMax, TaKUX, KaK pacIIMpeHUe IeH-
TpaJbHBIM OaHKOM JIBIOTHOI'O KPEIUTOBAHUS CYOBEKTOB XO3siCTBOBa-
HUSI T B popMe OTCPOUEHHBIX IIaTexei. /lanHas mpobiema ocoOeHHO
aKTyaJbHa JUIs Halleil CTpaHbl, IOCKOJIBKY B IocienHue roxasl IlpaBu-
TenbCTBO benapycu akTUBHO HCIONB30BAJI0 TAKUE MEXaHU3MBbI AJIS IIOJ-
JEP>KKH YOBITOUHBIX MPENIPUATHH, IPU 3TOM A0 CHX IOp HE MOIY4HB
JKEIaeMOi 0T/1ayu OT HHUX.

B urore MoxHO caenath BBIBOI, YTO AOITrOBOE (PMHAHCHPOBAHHUE —
310 Hambonee 3QHEKTUBHBIA METO TOKPHITHS OIOKETHOT'O JeHIIITa
U3 BCEX IEpEeUYHCICHHBIX B ycinoBusx PecmyOnuku benapyce, mo3Bos-
IOLIMH TOJNyYUTh 3HAUUTEIBHBIE CYMMBI IEHEKHBIX CPEACTB 32 OTHOCH-
TEbHON KOPOTKHI MPOMEXYTOK BpeMeHu. Ho Tem He MmeHee, Tr000i
METOJI TIOKPBITHS OIOKETHOro neduIuTa BIeUeT 3a COOOH TPYIHOCTH
IUIS1 5KOHOMHKH CTPaHBbI, II03TOMY, YTOOBI HE CTAJIKUBATHCS C IMOTOOHBI-
MU IIpo0OjeMaMu, TOCYAapCcTBO AOJDKHO PEajibHO OLICHHWBAaTh CBOU BO3-
MOXHOCTH, BBICTpanBaTh ()UHAHCOBYIO MOJIMTUKY B COOTBETCTBHH C
UMEIOLIMMUCS PECYpcaMu M OCYIIECTBIISATH 3(PQEKTUBHOE YyIpaBIeHUE
TOCIIOJIT OM.
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benopyccknii HalMOHAIBHBIA TEXHUYECKUM YHUBEPCUTET

JleHe)KHO-KpeTUTHAS TIOJIMTHKA OONBIIMHCTBA CTPaH MHpa HalleJeHa
Ha MOJIYyYE€HHNEC BHCUIHUX KPEAUTOB U 3aliMOB I O6CCHequHH CTpaH HE
TOJIBKO AOIMOJHUTCIBHBIMU JCHCKHBIMHU pECypCaMU, HO TAaKXKE OTKPLI-
BAIOT JOCTYII K IMOCJIEAHUM JIOCTHKCHUSM B HAyUHO-TEXHUUYECKOH cdepe
Y COBPEMEHHOMY YIIPABJIEHYECKOMY OIIBITY, YTO JeNaeT CTpaHbl Oojee
KOHKYPEHTOCIIOCOOHBIMH Ha MEXKTyHAPOIHOM PHIHKE

Jnst ctpaH ¢ pa3BUTON 3KOHOMHUKOW TrOCYJapCTBEHHBIN JONT HE CTa-
HOBUTCS HEMOCHUJIBLHEIM OpeMmeHeM. braromapsi CHIBHOW W yCTOHYHBOI
9KOHOMHKE TaKHW€ CTPaHbl HaXOAAT HEOOXOOUMBIE CpelcTBa s 00-
CIy’)KMBaHHA W BBITUIATHI BHEIIHEH 3aJ0JDKEHHOCTH. B pa3BuBarommxcs
CTpaHaxX HecTaOMJIFHOCTH Ha MHPOBBIX PHIHKAX CHJIBHO OTpa)kaeTcs Ha
nx maté&xkecmocodHocTu. [Ipu 3ToM, YeM BrIlie HecOaJaHCHPOBaHHOCTh
HaI[MOHAJHPHON SKOHOMHUKH, YeM OOIbIlle B HEl 3aéMHBIX CPEICTB, TEM
BBIIIIE TEMITBI POCTa TOCYIAPCTBEHHOTO JIONITa M COOTBETCTBEHHO BHITIIAT
10 €ro OOCITY’KHBAHHIO.

CyTbh rocy1apcTBeHHBIX 3aMMCTBOBAHUIA 3aKIIFOYAETCS B TOM, UTO JIJIS
(hyHKITMOHUPOBAHUS YKOHOMHKH B yCIIOBHSIX MOCTOSHHOTO yBETHYECHUS
PacxomoB TOCyJapcTBa Ha pa3iMYHBIE CONUATBHBIE W SKOHOMHUYECKHE
peoOpa3zoBaHus HEAOCTATOYHO BHYTPEHHUX PECYPCOB.

l'ocynapcTBeHHBIN AONT SIBASETCSI CYMMOM 3aJ0JKEHHOCTH rocynap-
CTBa I10 HETIOTAIIEHHBIM 3aiiMaM, 00s13aTeIbCTBAM U MPOI[EHTAM T10 HUM.

3a nepuon 2005-2010 rr. BaoBo# BHemHM nonr PecryOnnku be-
napych yBenuuuics Oonee ueM B 4 pasza. C KaXKIbIM TOAOM MPOUCXOIUT
YXYALIEHHEe OTHOCHTENBHBIX IMOKa3aTellel HMCIIONb30BaHUs U OOCITYXH-
BaHUSl BHEIIHEro J0Jra, MCHOJb3YeMbIX ISl HAOMIONeHHS W aHalu3a
1aTé&xecocoOHOCTH CTpaHbl M 0e30MacHOro ero ypoBHs. B mocnennee
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