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AHHOTanuUsl. YTNpaBie€HUE TOCYJApPCTBEHHBIM JOJTIOM MPEJICTABISAET COOOU
CJIO)KHYIO CUCTEMHYIO 33iauy NEPBOCTENEHHONW BaXKHOCTH, IPUOOPETAIOLIYIO OCO-
OyI0 3HAYMMOCTb B YCJIOBMSIX MHOTOUYUCIIEHHBIX HEJIETUTUMHBIX CAaHKLUMN, PUHS-
ThIX B OTHOWIEHUU PecnyOnuku bemapycs. B crarbe npoBeaeHa oleHKa yCTONYH-
BOCTH T'OCYJAPCTBEHHOIO JIOJITA.

KuroueBble ¢ji0Ba: rocyJapCTBEHHBIN JOJT, PACXO/bl, JOXO/bI, MPOIEHTHAs

CTaBKa.

BasioBoii rocygapcTBeHHbIH 10JIT — JOJITOBBIE 00s13aTenbcTBa PecnyOnuku
benapych nepen puznyeckumMu M IOPUAMUYECKUMU JTUIIAMHU, HHOCTPAHHBIMU TOCY-
JapCTBaMU, MEXIYHAPOJIHBIMU OPTraHU3aIUsIMU U UHBIMU CyObEKTaMU MEXIyHa-
pPOJIHOTO TIpaBa, BKJIOYass 00s3aTeNbCTBA IO TOCYJAPCTBEHHBIM TapaHTHSIM,
npeaocTaBieHHbIM Pecnyonukoit benapycs [1].

['ocynapCTBEHHBIN IONT ABISETCS OJHUM U3 BAXKHEUIINX MMOKa3aTeIen B KO-
HOMHUYECKON CHCTEME, MOCKOJbKY €r0 POCT WIM MaJCHUE HAIMPSMYIO BIUSET
Ha (YHKIIMOHUPOBAHUE IKOHOMHKHU CTpaHbl. | OCyTapCTBEHHBINA JOJT — JOJITOBBIC
00s3aTeNbCTBA IOCYTAPCTBEHHOTO CEKTOPA (OpraHOB rOCYIapCTBEHHOTO YIIpaBiie-
HUS, IIEHTPAIBHOTO 0aHKa, a Takke (PMHAHCOBBIX M HE(PUHAHCOBBIX OpraHU3AIIHMA
Pecny6oniuku benapych, B ycTaBHbIX (OHAAX KOTOPBIX J0JIA T'OCYIapCTBEHHOMN
coOCTBeHHOCTHU cocTaBisieT 50 u Oosiee MPOIIEHTOB).

['ocymapcTBeHHBIH 1OAT MOXET ObITh AU dEpeHIIPOBaH MO MPOUCXOXKIIC-

HUIO CPEJICTB (BHYTPEHHUMN, BHEIIHUI), M0 TUIY MPOLEHTHBIX CTaBOK ((hUKCUpO-
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BaHHas, IJIaBalollas), MO CPOKY MNpHBJIEUEHHUS (KPaTKOCPOUYHBIE 00s3aTEIbCTBA,
CpeIHECPOYHbIe 0053aTeIbCTBAX, TOITOCPOUHBIE 00s3aTeNbCTBA) [8].

3a70JKEHHOCTh MOYKET OKa3bIBaTh KAK MOJIOKUTEIBHOE BIUSHUE, CBA3aHHOE
C YBEIMYEHHEM TEMIIOB 3KOHOMHUYECKOTO pOCTa rocyJaapcTna (€ciu 3aMMCTBOBA-
HUS HAIpaBISIOTCS HA PAa3BUTHE SKOHOMHUKH), C BO3MOYKHOCTBIO IPUBIICYEHUS
B OIOJIKET TOCYIapCTBA 3a€MHBIX CPEACTB U COXpPAHEHHUsI OTHOCUTEILHOTO pa3Mepa
JI0JITa TAK M HEraTUBHOE, OOpa30BbIBasi OTTOK M3 SKOHOMHUKH CTpPaHbl PECYPCOB,
HaIIpaBJICHHBIX HA IOTAIICHHE 3aliMOB, TaK)K€ IOCYIApCTBEHHBI BHELIHUM JIOJIT
HEOO0XO0MMO MoraniaTb BMECTE C MPOIIEHTAMHU.

[10CKOJIBKY TOCYZIapCTBEHHBIN JOJII MOYKET OKa3bIBaTh HETAaTHUBHOE BIIMSIHUE
Ha roCyAapcTBO, TO HEOOXOIUMO YUWUTHIBaTh MOKA3aTEIM U JaBaTh OLIEHKY pac-
CMaTPHUBAEMOIl IPOOJIEMBI.

Cucremarns3anus CBEICHMM  HAayYHO-TEOPETHUYECKMX H  HOPMAaTHUBHO-
IPaBOBBIX UCTOYHHUKOB [1, 2, 7, 8] mo3BOJISET BBIICIUTH CICAYIONINE TTOKA3aTEIH
OLIEHKH I'OCYIApCTBEHHOIO JIONTa:

1. OrtHomenue rocynapctBeHnoro goira k BBII (mpenenbHbIli ypOBEHb
nokasartess He J0JDKeH npeBbiath 50 %).

2. OrtHoleHHE BHENIHETO rocyaapctBeHHoro goira k BBII (mpemenbHbii
YpPOBEHb MMOKa3aTessl He IOJDKEH MPeBbImath 25 %).

3. OrHomeHne BHYTpEHHETO rocyaapctBenHoro nonra k BBII (mpenemns-
HBIN YPOBEHb TOKa3aTes He T0JDKeH mpeBbImath 20 %).

4. OTHOIIEHHE TOCYAApCTBEHHOr0 J0jdra ¢ (PUKCMPOBAHHOW MPOLIEHTHOM
CTaBKOW K 001IeMy 00beMy rocyJapCTBEHHOTO J0JTa (JOMYCTUMBINH YPOBEHb I0-
kazarens He menee 50 %).

5.  OrtHolIEeHHE TOCYAApPCTBEHHOrO J0JIra B ONPEIEICHHOW BaIlOTe K 00-
neMy 0o0beMy TOCYAapCTBEHHOro JoJira (MpeAesibHbId YpOBEHb MOKa3aTels He

noJpKeH npesbimath 50 %).
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6. OrtHolIEHHE rOJJOBOW CYMMBI IUIaTEXEH MO MOTalleHuI0 U 00CIIyKHBa-
HUIO TOCYAApCTBEHHOr'O JI0JIra K J0XoAaM OrojkeTa (MpeaebHblid ypOBEHb MOKa-
3aTels He IOJDKEH MPeBbImaTh 25 %).

7.  OTHoOIlIEHHE TOJJOBOW CYMMBI IUIaTEXEH MO MOTalleHUuI0 U 00CIIyKHUBa-
HUIO TOCYAapCTBEHHOTO JI0JIra K pacxoiam OrokeTa (mpeAebHbIi YpOBeHb MOKa-
3aress He JoJUKeH mpeBsimaTh 30 %).

8. Cpennuii CpoK BHEUTHUX 3aMMCTBOBAHUU (AOMYyCTUMBINH ypOBEHb MOKa-
3aress He MeHee 3 JIeT)

B pamkax npoBeaeHUs HCCIEI0BaTENbCKOW pabOThl ObLIIM M3y4eHbl U3MEHE-

HUS TOCYJITAPCTBEHHOT'O JI0JIra M €r0 OCHOBHBIX ITOKa3arteJcii 3a 6 jet (Tabmmuma 1).

Tabmuua 1 — JluHaMuka rocy1JapCTBEHHOTO A0JITa U OCHOBHBIX MTOKa3aTellel ero

oneHku. Mictounuk — MunncTepcTBO mHaHCcoB [3, 4, 5, 6].

[Toxa3zatenu 2018 | 2019 | 2020 | 2021 | 2022 | 2023

['ocymapcTBeHHBIN O,
454 | 448 | 57,8 | 58,3 | 64,6 | 60,9
MIIpA. pyo.

['ocymapcTBeHHBIN O,

% k BBII

351 | 33,0 | 36,7 | 335 | 33,3 | 32,8

Bremnwuii rocmonr,
169 | 17,1 | 18,6 | 18,2 | 185 | 18,2
mipa. gosut. CHIA

Bremmuii roconr, % x BBII 28,2 | 26,5 | 309 | 26,1 | 25,3 | 25,1

Buytpennuit rocnonr, Miapa. pyo. 8,9 8,8 9,9 11,8 | 12,8 | 13,1

Jons 3aitMoB 1moj1 GUKCHUPOBAH-
HYIO MPOIIEHTHYIO CTaBKy B mopT- | 53,7 | 59,4 | 61,4 | 738 | 72,1 | 725

dene rocy1apcTBEHHOTO J0JIra

Cpok KkpeauTa BHEITHETO ToCca0JI-
146 | 148 | 145 | 14,6 | 14,7 | 145

ra, JeT

ommap CIHIA,
a P 835 | 79,7 | 79,2 | 76,2 | 76,4 | 76,9
% ot 00mero ooremMa aoira
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[Toxazarenu 2018 | 2019 | 2020 | 2021 | 2022 | 2023

CpenHsis npolLieHTHAs CTaBKa, %o,
4,9 4,5 4,0 4.4 4,3 4,1

BHEITHUU TOCIOJT

Cpennsig npoleHTHAs CTaBKa, %o,
59 5,2 4,7 53 52 51
BHYTPEHHUI BAKOTHBIN TOCIOJIT

[lmarexu o rocooury, MIpA.
7,9 6,8 8,6 7,5 5,8 6,2

pyo.

[LmaTexwu o rocaonry,

MIpa. pyo., % k 210 | 174 | 219 | 160 | 12,3 | 134

oxomam OroKeTa

[Inarexu no rocnonry,
MIpa. pyo., % k 239 | 189 | 205 | 16,0 | 115 | 12,2

pacxojam OroKeTa

[1maTexu Mo BHEMIHEMY T'OCONTY,
5,4 4,9 5,9 6,1 4,3 4,7

MIIpA. pyo.

AOCOIOTHBIC 3HAUEHUS TOCYIAPCTBEHHOTO JI0JIra UMEIOT TEHACHIIMIO K YBe-
JUYEHUIO (Ha 3TO OKa3bIBaeT BIMSHUE MajJcHUE Kypca pyOsst). BuemHuii rocynap-
CTBEHHBI JOJII TIOCJIE HEKOTOPOTo pocta cHu3wicsa B 2023 rony u Ha | sHBaps
2024 r. coctaBun 17,17 mapa. aomn. CIIA. OTHomeHre TOCy1apCTBEHHOTO JI0JITa
Y BHEIIHEro rocyaapcTBeHHOTO nojra K BBII cHmkaercs u ABIs€TCS OJHUM W3
caMbIXx HU3KUX B Mupe. Ilo ornenke BcemupHoro 6anka rocyaapCTBEHHBIN JOJIT
CTpaHbl CTAaHOBUTCSI MPOOJIEMHBIM, Koraa oH aocturaet 77 % rogosoro BBII roc-
ynapctBa. B Peciy6nuke benapych ycranosien mumut — 40 %. J{onst 3aiiMoB mon
(UKCHPOBAHHYIO MPOILEHTHYIO CTaBKy B MOpTQese rocyaapCTBEHHOro JI0jra 3Ha-
YUTENHHO YBEIUYHIIACh, YTO CIIOCOOCTBYET MOBHIIIICHUIO JIOJITOBON YCTOWYMBOCTH.
KparkocpouHble 3aMMCTBOBAHUSI B CEKTOPE TOCYJApPCTBEHHOTO YIPABJICHUS OT-
CYTCTBYIOT, UTO SIBJIsIeTCS cTaOunu3upyromum ¢akropom. Jons momrapa CIIA

ABJIACTCA OYCHDb BBICOKOﬁ, HO IIOCTOAHHO CHHMXXACTCA, 4YTO ABJIACTCA CABHIOM
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B CTOpOHY auBepcudukanuu noptdens. CymMma miatexen 1mo rocoliry ocraercs
JIOCTAaTOYHO CTaOWIIbHON. OTHOIIEHHE IUIATEKEW MO rOCA0ATY K AOXOJaM M pac-
X0J1aM Or0JI’KeTa MEHbIIIE MPECIbHBIX YPOBHEW U UMEET YCTOMYUBYIO TCHICHIIUIO
K cHIbKeHHI0. CyMMa TuiaTekei 1o BHEIIHEMY FOCI0ATY B PyOJISIX YBEIUYHBAETCS,
YTO CBSI3aHO, B TEPBYIO OdYepelb, C MageHueM Kypca pyoms. OmHako u OHa
B 2022 rony 3HAYMTEILHO CHM3UJIACh. Take CIoCOOCTBOBAIM YKPEIJICHUIO J0JI-
TOBOM YCTOMYMBOCTH JIOTOBOPEHHOCTH ¢ Poccuiickoint denepanuenn 0 pecTpyKTy-
puzaruu gonra Ha 2022-2024 rr. B HacTosiee BpeMs B 00111eM 00beMe BHEIITHETO
noara pecnyonuku Ha Poccuto npuxoaurcs okono 70 %, u GospIiast 4acTh U3 3TO-
ro OTHOCHUTCS K KPEIUTY Ha CTPOUTENBLCTBO benopycckonn ADC.

TakuMm 00pa3oM, MoNUTUKA B 00JIACTH FOCYAapCTBEHHOTO aoira PecrnyOnuku
benapych HaleneHa Ha oOecriedeHe J0JArOBOM YCTOMYMBOCTU MOCPEICTBOM O€3-
YCIIOBHOTO BBIIIOJIHEHHSI BCEX JIOJITOBBIX 00S3aTE€IBCTB M COXPAHEHUS pazMmepa
roCyJIapCTBEHHOIO JloJira Ha 0e30macHOM ypoBHe. B menom cocrostHue rocynap-
cTBeHHOTO nosra Pecnyonuku benapych MOXHO CUMTaTh yCTOWYUBBIM, a yIpaB-
JIEHUE TOCYJAPCTBEHHBIM JOJITOM B CJIIOKHBIX I€ONOJUTUYECKHUX YCIOBUSIX — KOM-

neTeHTHbIM [8].
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