(hopMHUPOBAHNH, IPOIBIKCHNH, PEATM3alNN Typa U OKa3aHUHU PEKPEarlmOHHbIX
YCITyT.

MHoroo0pa3ue u MacmTadbl BO3CHCTBUS PUCKOB CTABST MPOOJIEMyY ITOUCKA
3¢ GEKTHBHBIX METOAOB M WHCTPYMEHTOB MX NPEAOTBpAIICHUS U CHIDKeHH. C
Y9eTOM BIHMSTHHSA HA YPOBEHB U COAEP)KaHUE PHCKOB OHH PEAM3yIOTCA 10 ABYM
METOJaM peryjupoBaHus. MaKpOIKOHOMHUYECKOE pPETYJIMPOBaHUE HMEET
CIIEAYIONIME COCTABISIIONIME: YETKUE IpaBWila, PErYJIMPYIOIIUEe pPHCKH B
TYPUCTCKOH MHIYCTPHH, & TAK)KE CUCTEMY MH(OPMAIIMOHHOTO oOecreueHus ee
YYacTHHKOB; A(Q(EKTUBHBIH TOCYJapCTBEHHBIH Haa30p 3a JEATEIbHOCTBHIO
TypOIIepaTopoB Ha pBIHKE BHYTPEHHETO U MEXKIYHApOJHOTO TypHU3Ma;
HaJSKHYI0O H S(PPEKTUBHYIO CHCTEeMY (HUHAHCOBBIX M OPTaHHU3AIMOHHO-
SKOHOMHYECKUX TapaHTHH Oe30MacHOCTH TYPHCTOB. AIMUHHCTPATUBHOE H
SKOHOMHYECKOE PETYIUPOBAHIE PICKOB CO CTOPOHBI TOCYapCTBA MIPEAIIONaracT
CYIIECTBOBAaHUE CHUCTEMBI TYPHCTCKOTO 3aKOHONATEIBCTBA M HOPMATHBHBIX
aKTOB, OIMCHIBAIOIINX MEXaHM3MBI H TPOIEeAyphl A((HEKTUBHOTO PEIICHUS
MPOOJIEeMHBIX CHUTyaluid. ['0CyZapcTBEeHHOE BMEIIATEIECTBO B TYPUCTCKHU
CEKTOp O3HaYaeT TECHYI0 B3aUMOCBSI3b MPUHHUMAEMbIX 3aKOHOB U KOHKPETHBIX
[IPaBUTEIILCTBEHHBIX ~ MepolpusaTuii. B cBowo  ouepenp  Kaxzabll U3
NIEPEUYUCIICHHBIX MCETOJOB IMO3BOJACT ONTUMHU3UPOBATH UMCIOMIMECSA PUCKU Ha
TYPHUCTCKOM MPEANPUATHHN U CIIPOTHO3UPOBATH BO3MOXKHEIE.

VIIK 336.276 }
rOCYJIAPCTBEHHBI J10JIT: BEJIAPYCH B CBETE
MHUPOBOT'O OIBITA

MakapeBuy A.A.
Hayunslil pykoBoguTens: K.3.H, JoueHt Koanes A.B.
benopycckuil HalMOHAIBHBIN TEXHUYECKU YHUBEPCUTET

[loctymatensHOE  pa3BUTHE HKOHOMHMKHM bemapycu  orpaHndmMBaeTcs
MPOIIIBIMU JOJITaMH — OOCTy’KMBaHHE TOCYIAPCTBEHHOTO JOJra B TEKYIIEM
TOJy sIBIsieTCS HanOOoJbIIeH CTpoKoi B OrokeTe cTpansl. HapacTanue nomiros,
BKJTIOYAsl TOJTH MPABUTENIBCTB, SIBISCTCS YCTOHUMBOW TEHACHIMEN MOCIETHUX
necsituinetid. [IprnunHamn oOpas3oBaHusl rocjioira IMPHUHITO CUUTATH BOWHBI,
CTHXMIHBIE OEICTBUS, TOCYIapCTBEHHOE NPEINPUHUMATEIBCTBO (KOT/Ia BIIACTh
CO3/1a€T TOCYAAPCTBEHHBIE MPEINPUATHS B OTPACISIX, KOTOPbIE HEJOCTYIHBI U
HENpUBJIEKATENbHBl JJI1 YaCTHOTO MpPEANpUHUMATENs M3-3a JOJITUX CPOKOB
OKYNaeMOCTH  HMHBECTHIMH, M  BO3HUKAeT  HEOOXOJUMOCTH B  HX
(MHAHCHPOBAHWM), 3HAYHUTENBHBIC OIO/DKETHBIE PACXOJbl HA COIHAJIBHYIO
MOJINTUKY TocyaapcTBa. Ha ¢hone cTpan, rie rocionr npesbiiaet pasmepsl BBII,
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Benapychk cMoTpuTcst Bpoje ObI OTHOCHTENbHO Hertuioxo. Ha 1 saBapst 2021 rona
BAJIOBBIM BHEIIHWI JOJT BCEX CEKTOPOB KOHOMHKH benapycu 1o JaHHBIM
Hammonanmsnoro banka mnpeBbicur 40 MiIpA. JOJIapoB, a JIOJNT CEKTOpa
TOCYTapCTBEHHOTO ympaBieHus — 18,5 mupa. O1o uyte Oomee 30 % BBIIL.
Onnaxo KO3 HUITHEHT 00CTy)KUBaHUS roCyAapCTBEHHOTO JIoJIra,
onpenenseMblil Kak COOTHOLICHHE CyMMBI NOTAIIEHUs! JOJITOB U MPOLEHTHBIX
ratexerd u BBIL, cocrasnsier 11 %, a oTHOIIEHHE CyMMBI 00CITYKMBaHHSI 10JITa
K DKCropTy cocraisier 17,8 %, 4To TpeOyeT aKTUBHBIX YCHIIHH 110 YIIPaBICHUIO
rOCYJJapCTBEHHBIM JIOJITOM.

HNHcTpyMeHTaMu yNpaBi€HUs] JOJTOM MOTYT BBICTYNUTh KOHCOJIUAALINS
nonra (MepeBOX KPATKOCPOYHOW W CPEIHECPOYHOW 3aIODKCHHOCTH B
JOATOCPOYHYI0), KOHBepcHs (M3MEHEHHE IepBOHAYANBHBIX YCIOBHH 3aliMa B
CTOPOHY CHIDKCHHS NPOIICHTA, YUIMHCHHS CPOKOB M T.II.), YHHU(HKAIUSA
(oObenuHEHWE paHee BBITYIICHHBIX OOJMUTAIlMOHHBIX 3aiiMOB B OIWH IS
YIpOIIEHHUS 00CTy)KUBAHUS).

B mocnemnane roxpl bemapyck moOwiachk YKpeIDICHHs MO3WIHN Ha PHIHKE
rOCYIapCTBCHHBIX 3aMMCTBOBAHUH, OJHAKO JIFOOOH HEBEPHBIA IIAT MOXKET
NIPUBECTH K CEPbE3HbIM MpobieMam B Oyaymem. UToObl 3TOro u30exars,
HEOOXOAMMO COBEPIICHCTBOBAaTh MEXAHU3M YIIPABICHUSA TOCYJapCTBEHHBIM
JIOJITOM.

VK 33.332.87
TEHAEHIIUU PA3ZBUTUSA )KUJINIITHOI'O ®OH/IA B
PECITYBJIMKE BEJIAPYCH

MakapeBuy A.A.
Hayunslil pykoBoguTens:, cT. npenogasatesb Bepennu I'. /1.
benopycckuil HalMOHAIBHBIN TEXHUYECKU YHUBEPCUTET

Ha coBpeMeHHOM O9Tame TNPUOPUTETHBHIM  HANPaBICHUEM  Pa3BUTHUS
Pecriybnuku benapych M TOJUTHKH TOCYAapCTBa SIBISIETCS] YIOBJIETBOPEHHE
JMOJei B JOCTOMHOM JKMIbE U OO€CIeYeHHe JKUIBIMH ITOMEIIEHUSIMH
OTPEJICNICHHBIX KaTErOPHi JII0/Iei TaKNX KaK MaJOUMYIIIHE WX MHOTOJETHBIX.

AKTyaJlbHBIMU  SIBJISIIOTCSI BONPOCHl Kak MPaBUIBLHO U CHPABEIJIMBO
paclpeieuTh KUIbIe MOMEIICHHS TOCYAapCTBEHHOIO JKWJIMIIHOTO (OoHIa, a
TaKXKE PAIllMOHAIBHO MCIIOJF30BATh yIKE CYIICCTBYIOIHMN KITHIHBINA QOH/I.

Kwmmmieerii  GOHI - 3TO COBOKYITHOCTh BCEX IKWIBIX ITOMCIICHHH,
HAXOJISAIINXCSI HA TCPPUTOPUH CTPAHBI, HE3aBUCHMO OT (POPM COOCTBEHHOCTH.
Cornacno Xunmmraomy Konekcy PecryOmmkm Bemapychs Kumumiabiii (HoHIT
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