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PESIOME

PaceMoTpeHb! PasnniHBIE TOYKN SPeHUS BO3REACTBIA MOCYABPCTBEHHOrO A0 Ha IKOHOMUKY.
lpoaxann3ampoBaHx rocyaapcTeeHHbIA gonr PecnyGnuku benapychk. PAacCMOTDEHb! MPOHOSHBIE OUEeH
K BHELUHETO roCYAaPCTBEHHOI0 A0NMa. JlaHa KpaTkas XapakTepucThKa ynpassieHns! rocyAapCTBEeHHbIM
Aonrom. [TpeanoxeHsl pasnniHbIe Mepb ¥ MexaHu3Mbl, NO3BONAIOLYME NOBLICUTE SGPEKTUBHOCTL yrpas-
NIEHUS FOCYRaPCTBEHHBIM AONTOM.

SUMMARY

The various terms of the impact of public debt on the economy. Analyzed the public debt of
the Republic of Belarus. Considered forward-looking assessment of the external public debt. A brief
description of public debt management. Proposed various measures and mechanisms to improve public
debt management.

B OTHOLIEHNM BO3AGIACTBURA rOCYAAPCTBEHHOrO A0NTA Ha AKOHOMUKY CYLLIECTBYET HECKONLKO TOYEK 3pe-
HUS,

CornacHo OAHOM 13 HUX FOCYAAPCTBEHHbIN AONT ABNSIETCS GPEeMEHEM, OCTOXHSIOLLIMM BYHKUMOHWPOBa-
HIE IKOHOMUKM, TaK Kak 0N NpasuTeNsCTaa SENsIoTCS AONraMIA HANoronNaTeNbLIMKOB 1 TPeBYIoT pac-
XOA08 M0 MX OBCNYXMUBAHMIO. STOT NOAXO/ 0GOCHOBLIBAETCS SKOHOMUCTAMU NMGEPANLHOM OPUEHTALINM,
MONAraloLMMI SKOHOMUHECKYIO aKTUBHOCTL FOCYAAPCTEA U CBA3AHHBIN C Hell roCyIapCTBEHHLIA AONT He-
XenarensHbIMu.

CHUTAETCS, 4TO POCT rOCYAAPCTBEHHBIX PACXOA08 NPUBOAMT K CYXEHMIO YaCTHLIX PACXOA0B. C 3TUX N0au-
UMiA CRieayeT CTPemMUTLCS K cBanaHcupoBaHHOMY BIOZKETY NPY MUHUMASTLHON aKTUBHOCTHU rOCYAapCTea.

B COOTBETCTBUM CO BTOPLIM NOAXOAOM rOCYAAPCTBEHHLI AONT SBNAETCS A4ONTOM roCYapCTBa HACEHUIO
W10 CyLUECTBY NPeACTaBNseT coBOM 3af0MKEHHOCTL HANOTONNATENLIUMKOB CamMiM cebe, Tak Kak Hacesne-
HWE OHOBPEMEHHO RBNISETCH U iEPXaTeNeM rocyAapCTBEHHONO A0AMA, U B NULe FOCYAapCTBa A0/KHAKOM
N0 Hemy. MickioyeHve cocTasnsioT 3apyGexHbIe 40N, MO KOTOPLIM BO3BPAT OCHOBHOID A0AMa U NNATEXW
NPOLIEHTOB OCYLUECTBASIOTCS 3a CHeT TeKylyero BBIM, yMeHbluas ero Beu4iky, OCTaloLLYIOCH B CTpaHe.
C6anarcuposaHHsiil GIOKET B NpuHUMNE He sBnsieTcs obsaaTensHeiM. Bonee Toro, coxpaxeHue Geane-
DUUMTHOrO GIOKETA B TEHEHWE ANUTESILHOMO BPEMEHI MOXET CTaTh NPU4YUHOA IKOHOMWYECKOTO Craaa,
a8 Nep1o/ AKOHOMUMECKOTO CNaga NONLITKM NMKBUAVPOBATL CBA3aHHLIA C HUM AedUUMT GloaxeTa nyTem
YBENMHEHIA HANOr0OBNOXEHUS NNLLL YCYryGST CUTYaLIMIO.

CylecTsyeT TaKxke TPeTwil NOAXO/, NPOBO3rNAaLLaoLIWIi rMNoTesy HeTPanbHOCTU rOCYAAPCTBEHHOMO
nonra. OH BO3HuK 8 cepeauHe 1970-x rr. CornacHo aToMy NOAXOAY BNUSHUE rOCYAAPCTBa Ha IKOHOMUKY
HE 3aBUCUT OT TOrO, OCYILECTBASETCS 1 GUHAHCMPOBAHUE rOCYIAPCTBEHHLIX PACXO/I0B 3@ CHET HANOros
WY 33 CHET 3aUMCTBOBaHWIA, YBENMHUBAIOLLMX rOCYAaPCTREHHBIA 40NN [PY 3TOM HE NPOSBNAGTCS HY A~
BEKT MHOXUTENS, HIN OXMBNEHUE XO3RMCTBEHHOM AEATENLHOCTY 33 CHET UMNYNLCA OT FOCYAAPCTBEHHbIX
pacxof108. Mo aTUM NPUHMHAM YPOBEHb OTEHECTBEHHBIX FOCYAAPCTBEHHBIX W YACTHBIX COEPeXEHN He Me-
HAETCA. ECTECTREHHO, HTO 3TY NO3MUMIO KPUTUKYIOT Kak HEOKEHCUaHLL! Tak 1 Heonmbepansl.

10 HaLeMy MHEHMIO, MHOrO® 3aBUCHT OT KOHKPETHOM (GUHAHCOBO-3KOHOMUMECKOI CUTYaLUN 1 COOTHO-
WeHWS Pa3NMiHbLIX COLMANLHO~3KOHOMMUHECKIX U NOANTUHECKUX Cn. B 3aBUCMMOCTH OT MaclTaba gonra,
€ro AMHaMIKK, XapaKTepa ero UCNoNL3OBaHWS, Pa3MePOB PACXOA0B Ha NoralieHue 1 obcnyxveanie,
cnocobos GuHaHcuposaHus aeduumrTa GIoAXETa rocyJAPCTEEHHBIR AONT MOXET KaK COARHCTRBOBATS, Tak
¥ TOPMO3WTE IKOHOMU4ECKOE PAa3BuTVe, 0KasbiBaTh NO3WUTUBHOE WK HEeraTMBHOE BO3AENCTEIE Ha NoTpe-
6GneHue, cOEpexXeHUe, HBECTULMM, AeHeXHOe O6paLleHne, BaNOTHLIA KYPC 1 Apyrie saxHeiiime noka-
3arenu.

Mpoananuanpyem rocyaapcTeeHHbIv gonr Pecny6nuky Benapyce. Ecnu 8 2010 r. BBIM 8 gonnaposom ak-
BUBaNEHTE NPaKTUMECKM AOCTUI OKPUBUCHONO YPOBHS, TO 06bEeM BanoBOW BHEWIHE 38A0IKEHHOCTH &
2009-2010rr. Bbipoc no4Tv Ha 80 %. MNpwu aTom 3a nsTuneTky (2006-2010rT.) BaNOBOR BHYTPEHHWIA NPOAYKT
MOYTY YABOWNCS, BHELUHWA AoNT yBennumunca 6onee 4em 8 5 pas, gocturdys ka 01.01.11r. 44,8% BBI.
Chepyet 0TMETUTB, 4TO XOTH pasmep 6eNopyCcCKOro CyBepeHHoro Aonra He cpasHm ¢ CLUIA, rae oH npu-
Baumxaercs k 100% BBM, unn Anoxuu (200%). OgHako avHammka pocrta 8 Benopyceum okasanacs 0806
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