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QDunoea B.B.
cmyoenm
3 Kypc, kagheopa punancos
Hapwymuu O.A., K.3.H., Ooyenm
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Kagheopa meopemuyeckoii u RPUKAAOHOU IKOHOMUKU
YO «Ilonecckuii zocyoapcmeennutii ynusepcumemy
Pecnyonuxa benapyce, 2. Ilunck

BHYTPEHHHUU 'OCYJAPCTBEHHBIN JOJII PECIIYBJIUKHA
BEJIAPYCb: IIYTU COBEPHIEHCTBOBAHUSA ET'O
OBCJHYXHNBAHUA

Aunomayusi: B cmamve  ucciedyemcsi  cOCMOsHUE — 8HYMPEHHE20
eocyoapcmeennozo oonaea Pecnyonuxu benapycv. I[Ipeomem uccredosanus —
obpazosanie, Gunancuposarnue u oocnyxcusanue GHYMPEHHEe20
eocyoapcmeennozo o0onea Pecnyonuxu benapycs. [ocyoapcmeennwiii 60100cem
ABNEMCSL BANCHEUWUM 36eHOM cucmemvl punancos Pecnyonuku benapyce, u oH
MeCHO B3AUMOCBA3AH CO BCEeMU 3B8EHbAMU (DUHAHCOBOU CUCMEMbl CMPAHDL.
bonvuwoe mecmo 6 pabome 3anumaem paccmomperue mep O0OCTYHCUBAHUSA
BHYMPEHHe20 20CY0apCmeenHo2o 0oned. B cmamve onucwvisaromes nanpasnerus
COBEPUIEHCBOBAHUS 0DCTYICUBAHUSL 8HYymMpeHHe20 donea Pecnybauxu Benapyce.
Ocoboe @HuMaHue yoensemcsi GONpPOCAM HO  CHUNCEHUN)  BHYMPEHHe20
20Cy0apCcmeenHo20 00.12q.

Knrouesvle cnosa: eocyoapcmeennwviti 6HympeHHUU 00712, 00CHYHCUBAHUE
20CY0apPCMBEeHHO20  BHYMPeHHe20  0042d,  YHUpuKayus,  KOHCOIUOAuus,
peghunancuposamue.
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department of theoretical and applied economics

EI "Polessky State University"

Republic of Belarus, Pinsk

THE INTERNAL STATE DEBT OF THE REPUBLIC OF BELARUS:
WAYS TO IMPROVE ITS SERVICES

Annotation: The article examines the state of the internal public debt of the
Republic of Belarus. The subject of the study is education, financing and servicing
of the internal public debt of the Republic of Belarus. The state budget is the most
important link in the financial system of the Republic of Belarus, and it is closely
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interconnected with all links in the financial system of the country. Considerable
place in the work is the consideration of measures to service domestic public debt.
The article describes the directions of improving the servicing of the domestic debt
of the Republic of Belarus. Particular attention is paid to reducing domestic
public debt.

Key words: state domestic debt, servicing of state domestic debt,
unification, consolidation, refinancing.

DKOHOMMYECKHN POCT CTpaHbl U 0JIarocoCTOssHUE €€ TpaXklaH 3aBUCHUT OT
3¢ (HEeKTUBHOCTH OOCITYKMBAHUSA TOCYIAapCTBEHHOrO jojira. VMIMEHHO mOo3TOMy
HEOOXOAUMO  yIedsaTh  OoJiblIE  BHUMAHMS  BOIpOCYy 00  yHpaBiIeHUH
rocyapcTBeHHbIM aoirom Pecniyonuku benapycs.

[TprunHOIM BO3HUKHOBEHUS U POCTa BHYTPEHHETO TOCYIaPCTBEHHOIO J10JIra
ABNsEeTCS ~ (UHAHCUpOBaHWe  JedUIMTa  TOCYJapCTBEHHOro  OHOKETa,
OPEINOChUIKAMH  TIOSIBJIGHHST ~ KOTOPOTO  SIBIISIETCS  CHajJ  DKOHOMUKH,
OCYIIECTBICHHE MACIITA0HBIX TOCYJapCTBEHHBIX NPOTpaMM IO Pa3BUTHIO
YKOHOMHUKH, PE3KUN POCT YPOBHS HHDIAINY.

B Tom cmydae, ecniu pacxonmbl rocydapcTBa MPEBBIIIAIOT €r0 JOXObI,
MPABUTEIBCTBO BBIHY)KJIECHO HWCKAaThb WCTOYHUKKA (UHAHCHPOBAHUS, UTOOBI
NOKpPBITh CBOM Aoar. CyllecTByeT /iBa cnoco0a pemieHus: 3To mpodieMsl: 0o
MPABUTENBCTBO «II€YaTaeTy ICHBIU, JIMOO BBIMyCKaeT obOmuramuu, T.e. OepEéT
JE€HbIU B JIOJT y PE3UACHTOB. B JaHHOM ciyyae MpaBUTENBCTBY HEOOXOIHMMO
BBIIJIAYMBATh MPOLIEHTHI MO0 CBoeMy Aoary. B Tom ciyuae, eciau B cienyromiem
nepuoje AOXOJOB OyIEeT HEAOCTATOYHO AJisi TOrO, YTOOBI MOMHMO MMOTalICHUS
pacxo/ioB BBIIUIATUTH MPOLIEHTHI, TO OHO CHOBAa MOXET BBITYCTUTH OOJUTALUH.
TakuM 00pazoMm, IPaBUTEILCTBO pedUHAHCUPYET Ty 4YacTh J0Jra, MO KOTOPOM
HACTymaeT cpok Iuiatexa. OJHako JUIMTEIbHOE CYIECTBOBaHHE JeduuuTa
Oro/KeTa MOXKET MPHUBECTH K POCTY TOCYJAPCTBEHHOTO J0JTa, KOTOPBIA OydeTr
pacTu COOTBETCTBEHHO PEAIbHOM CTaBKE MPOIICHTA.

[lon oOcmyxuBaHueM [oira CTOUT TOHHMATh YIUIATy MPOIEHTOB
KpeauTopy, TpadoB U MHBIX IJIATEXKEN MO rocyJapcTBEHHBIM 3aliMaM. CorjaacHo
ct. 63 bromkerHoro kogekca PB oOciykumBaHWe W ToOrameHue BHYTPEHHETO
rOCyIapCTBEHHOTO JOJTa OCYHIECTBIAIOTCS MUHUCTEPCTBOM (PUHAHCOB 3a CUET
CPEACTB PecyOJIUKAHCKOTO OF0JIKETa.

K wmepam o0cnyxuBaHus BHYTPEHHETO TOCYJAapCTBEHHOTO  JI0Jira
OTHOCSITCSL:

1. yaudukanus;

2. KOHBEpPCHUS;

3. KOHCOJIUIAIIHS;

4. oTCpOYKa MoraiieHus 3aima;

5. aHHYTUpPOBaHKE TOCYJAPCTBEHHOTO JI0JITa;

6. peduHaHcupoBaHUE [1].

Kaxxap1ii 13 BBIMICTIEPEUUCICHHBIX METOJIOB UMEIOT CBOM MPEUMYIIECTBA U
HepocTaTku. Jlanee moapoOHeEe paccMOTPUM KaKIblii METOJ OOCITyKMBaHHUS
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rocyAapCcTBeHHOro jgoira. [[is cucreMarnsariu JaHHBIX MPEJACTABUM HX B BHUJIC
TabauIkl (Tabaumna 1):

Tabnuya 1
MeTtoabl O6CJIy>KI/IBaHI/I$I roCcyJapCTBEHHOI'O JOJra
Ha3zBanue meroaa CymHocTh MeToa
OObvenuHEeHUE paHee BBINYHICHHBIX 3aliMOB, TPH KOTOPOM
HECKOJIKO CTapbIX OOJWTaIluii MPUPABHUBAIOTCA K OJHOM HOBOM.
yHI/I (bI/IKaI_II/IH BTOT MCTO/ HpeI[HO‘-ITI/ITeJIeH B yCHOBI/ISIX BbIXO4a nu3

HKOHOMHUYECKOT0 KpH3Hca, CONPOBOXKIABIIErocss UHMIAIMEN, Koraa
[OTalleHUE paHHEE BBIITYLIEHHBIX OOJMraluil U yIuiaTy IpOLEHTOB
110 HUM IIPOU3BOJAT B HOBBIX IOJHOLICHHBIX JCHBIAX.

Konsepcus M3MeHeHune nepBoHAYaIbHBIX YCJIOBUH 3aiiMa.

N3MeHeHne CpOKOB IOraumieHus 3aiiMOB, Kak IPaBUJIO, B CTOPOHY

Kouconmunanus o
yBenMueHUsl. MOXKeT COBMEIIAThCS C KOHBEPCHEH.

I/ICHOJII)?,yeTC?I IMMPaBUTCILCTBOM B ClIydasaX, KOIr'Jla BBIITYCK HOBBIX
3aiMOB HE IMIPUHOCUT JOKOHOMHUUYCCKOI'O 3(1)(1)6KT21, ITOCKOJIBKY

OTcpqua IHoramcHusAa o o
OospIllasi  4YacThb MMOCTYIUICHHMM OT HOBBIX 3aWMMOB JOOJIXKHA

3auna HaMpaB/ATbCA Ha MOTallleHHWEe W BBIILIATY MPOLEHTOB IO CTapbIM
3aliMaM.

AHHYJIMPOBaHHUE

roCy/1apCTBEHHOTO Otka3 rocyaapcTBa oT 0043aTeNbCTB 10 BHITYHICHHBIM 3aliiMaM.

Joira

Hcnone3yeTcss B omepanusx M0 OOCIYyKHBAaHUIO BHEIIHETO
PedpunancupoBanue FOCYJJapCTBEHHOI'O0  JI0Jra MpPH  YCIOBHM JKOHOMHYECKOHM U
MOJIMTUICCKON CTAOMIILHOCTH CTPAHBI - 3aEMIIMKA CPE/CTB.

[Tpumeuanue - Mcrounuk: cobcTBeHHAs! pa3paboTKa Ha OCHOBAHUH [2, c. 74; 3,
c. 291]

K OCHOBHBIM HUCTOYHUKAM (uHaAHCHpPOBAHMUS BHYTPEHHETO
rocynapcTBeHHoro joira Pb siBisieTcst BbIyCK rocyjapCTBEHHBIX LIEHHBIX OyMmar.
PeiHok 1eHHbIXx Oymar B bemapycu BbIlyckaeT TpW BUJA IIEHHBIX Oymar:
rOCy/lapCTBEHHbIE  JOJTOCPOYHbIE  OOJUTralMM €  KYHOHHBIM  JIOXOJOM,
rOCy/lapCTBEHHbIE  KPAaTKOCPOYHbIE  OOJMTralMd UM BaJIOTHbIE  BEKCEJ
MunucrepctBa (prHaHCOB. 3ajauell TOCYAapCTBEHHBIX LEHHBIX OyMmar sIBIISETCS
(buHaHCcHpoBaHuE AePuUIUTA OIOIKETA.

DKOHOMUYECKHIM POCT CTPaHbl U OJIArOCOCTOSTHUE €€ TpakAaH 3aBUCUT OT
3 PEeKTUBHOCTH OOCIIYKMBaHUSI TOCYJIapCTBEHHOTO joJira. MIMEHHO mMmo3ToMy
HEOOXOAMMO  yAeNATh OoJyibllie  BHUMaHUS  Bompocy 00  yIopaBJieHHUH
rocyJIapCTBEHHBIM J07roM Pecriyonuku benapych.

Opranuzamusi oOciy:kKuBaHUsl BHyTpeHHero nosira PecnyOnuku benapych
Ha COBPEMEHHOM 3Tale OTpa)kaeT HEJAOCTATOYHO BBICOKHUU YPOBEHb Pa3pabOTKH
3aKOHOJATEJIbHON periaMeHTalnuu 3Toi cuctembl. CyliecTByeT HEOOXOAUMOCTh
YCOBEPIICHCTBOBAHUSl  3aKOHOJATENbHOM 0a3bl MOCPEICTBOM  JIMKBHALUU
UMEIOLINXCS B HEH MPOTUBOPEUUIA ¢ YYETOM OMbITa 3apYOEKHBIX CTPaH.

B Hacrosmuit MOMEHT cocTosiHue TTpaBoBoit 0a3sl PecyOnuku benapych He
MOJKET CITIOCOOCTBOBATH POCTY JOBEPHUS CO CTOPOHBI PA3IMYHBIX CIOEB HACEICHHUS
U CYObEKTOB X035WCTBOBAHMS, YTO OIMPEACIICHHO CAEPKUBAET Pa3BUTHE CTPAHBI B
LEJIOM M PbIHKA IIEHHBIX Oymar B 4aCTHOCTH. TakuM 00pa3oM, KpoMe MPUHSTHS
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HOBBIX 3aKOHOB, CYIIECTBYET SIBHAsi HEOOXOIUMOCTh COBEPLICHCTBOBAHHS YiKe
neicTByromeil nmpaBoBoi 0a3pl. [Ipu 3ToM monpasymeBaeTcs TakkKe MNPUHITHE
Mep, HaIPaBJICHHBIX Ha YCTPAHEHUE €€ B3aUMHBIX MPOTUBOPEUHUH.

Ha cerogusmnuii nenb, nns 6osxee 3()PeKTUBHOTO OOCIYKUBAHHUS H
COKpaIlleHUs] BHYTPEHHEIro IOCYJapCTBEHHOIO jaoira 0osiee palMoOHaIbHO ObLIO
Obl (pUHAHCHPOBATH TE€ OTPACIM, KOTOPHIE CMOTYT MOCTaBISATH HA BHYTPEHHHIA
PBIHOK KOHKYPEHTHYIO MpOAyKIuio. OIHAKO MpUBIEKAaEMbIE CPEACTBa HAYT Ha
(¢uHAHCHUpPOBAHUE TEKYIINX PACXOI0B OIOKETA.

Uctopus Pecniybnuku benapych mokas3bIBaeT, 4TO 3a€MHBIE CPEICTBAa HE
BCErJa MCIOJIb30BAINCh LienecooOpazHo. UtoObl ¢HUHAHCOBas —IMONIUTUKA
rocyJapcTBa B OOJIACTH YNPABJICHUS BHYTPEHHUM JOJITOM ObUTa 3¢ (EeKTUBHOH,
HEOOXOMMO pa3paboTaTh €IUHYIO CTPATErHI0 IOCYAAPCTBEHHOTO BHYTPEHHETO
3aMMCTBOBAHHUS, pPAllMOHAJIBHOIO MCIIOJIB30BaHUSI IPUBJICYEHHBIX PECYPCOB,
CBOEBPEMEHHOTO BBIIIOJIHEHUS 0053aTEIbCTB.

K  OCHOBHBIM HampaBICHHUSIM COBEPIICHCTBOBAHUA  OOCITY>KMBAHHUS
BHYTpEHHETO joira berapycu MOKXHO OTHECTH CIICAYIONINE MEPOTPHUSITHS:

l. HeoOxoaumMo  yCHUIMTh  aAMUHUCTPATUBHBIA  KOHTPOJb  3a
(bMHaHCOBBIMU MIOTOKAMU;
2. CrenyeTr npoOBECTH CHUCTEMHBIE HHCTUTYLMOHAJIBHBIE U3MEHEHHS.

[Tonq aaMUHUCTPATUBHBIM KOHTPOJEM MOJPa3yMeBaeTCsl MPOBEIICHUE
aIMUHUCTPATUBHBIX MEp, HAIMpPABJICHHBIX HAa KOHTPOJIb HEJErajlbHOTO BHIBO3a
KanuTasa, 3aHKEeHUS SKCIIOPTHBIX 11€H, HEBO3BpaTa BaJIOTHON BBIPYUKHU.

Bropoe HampaBneHue sBISETCA MPEANOYTHUTENbHBIM Juisi PecmyOmnuku
benapycb. Mephbl ykperuieHus JOBEpHs B SKOHOMHUKE JTOJDKHBI BKIIIOUATh B CEOS:
VIYYIIEHHE HAJOTOBOM CHUCTEMbl UM  HAJIOTMOBOTO  aIMUHHCTPHUPOBAHUS;
cOalaHCUPOBAHHOCTh OrOJKeTa; obOecreueHrue HaJAeKHOW padoThl OaHKOBCKOM
CUCTEMBI; 3aIlUTY MPaB KPEIUTOPOB U MHBECTOPOB; MPO3PAYHOCTH (PHAHCOBOU
OTUYETHOCTH MPEANPUSITUN W OpPTaHU3ALIMI; CTpOroe COONI0IEHUE HAIlMOHATBHBIX
3aKOHOB IO BCEU CTPAHE [4, c. 23].

K meponpusiTusiM 1Mo CHUKEHHIO BHYTPEHHETO TOCYJApCTBEHHOrO J0Jira
OTHOCATCH:

—  COXpaHEHHME pa3Mepa BHYTPEHHErO J0Jira Ha 53KOHOMUYECKH
0€3011acHOM YPOBHE;

—  ympaBJeHUE BHYTPEHHUM JIOJITOM JUIsl CHUKEHUSI PUCKOB, CBSI3aHHBIX
C €r0 CTPYKTYPOU U CTOMMOCTBIO OOCITYKUBaHHS;

—  1noJjHoe (pruHaHCcOoBOe 0OecneueHre rocyAapCTBEHHbIX TapaHTU .

Takum 00pa3oM, K OCHOBHBIM MepaM OOCIYKMBaHHS TOCYIapCTBEHHOTO
JI0JITa OTHOCSIT YHU(PUKAIINIO, KOHBEPCHUIO, KOHCOIUAAINIO, OTCPOUKY TOTAIICHUS
3aiiMa, aHHYJIMPOBAaHUE TOCYJAPCTBEHHOIO A0Jra W peguHaHcupoBanue. OqHoM
U3 TPUYUH BO3HUKHOBEHHSI BHYTPEHHETO T'OCYJIapCTBEHHOTO JI0JTa SIBIISETCS
neUIUT TOCYyAapCTBEHHOro Oromxera. [{ns mpegoTBpaiieHuss HEraTHBHBIX
SIBJICHU, BBI3BAHHBIX BIIMSTHUEM BHYTPEHHETO TOCYJIapPCTBEHHOTO JI0JIra, OpraHam
rocyaapcTBeHHoi BiacTu PecmyOnumku benapyck HEoOXoaMMO TPOBOAUTH
pa3yMHYIO0 TIOJIMTHKY B OOJacTd OOCTY>KHMBaHHUS TOCYJAapCTBEHHOTO JIOJITa,
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COBEPILIEHCTBOBAHUSI MEXAHU3MOB YIPABJICHUS BHYTPEHHUM JIOJTOM, HCHOJB3YS
COOCTBEHHBI ONBIT U OMNBIT Pa3BUTHIX CTpaH. PanmoHambHOE OOCITYKHMBaHHE
BHyTpEeHHEro joira OyAeT  CcHocoOCTBOBAaTh  YCKOPEHHUIO  COLIMAJIBHO-
HPKOHOMHYECKOTO pa3BUTHS H YKPEIUICHUIO (UHAHCOBOTO IIOJOKEHUS IS
PecnyOimuku benapyce.
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