npoaykmui Ha 7,0 %, poCT MHTEHCHBHOCTH M MPOW3BOJUTEIBHOCTH TPYyJa MOYTH B 2
pasa, COKpaileHHe MaTepHaioeMKOCTH. CuuTaeMm, YTO pe3yJbTaThl peaH3alrH
HpOLIE/yp PEHHXKMHUPUHIAa MOJENbHOrO mporiecca «IIpoM3BOJCTBO 3epHOBBIX U
3epHOO00OBBIX» MOTYT CIIYXHTh TOATBEPIKIACHHEM LEJICCOO0Pa3HOCTH BHEIPCHUS
MPOIIECCHOTO MOIXO0AA.

VIIK 336 (476)
J. bauko
(Pecny6nnka bBenapycs)
Hayunstit pyxoBoautens: B.B. Jlunnunkas, k.3.H., JOLEHT
Benopycckuil rocyiapcTBEHHBII arpapHbli TEXHHUECKUI YHUBEPCUTET

OCOBEHHOCTH KPEJUTHOM MOJUTUKH
B PECITYBJIMKE BEJIAPYCH

KpenuTHble OTHOIIEHHWS WIPAIOT BAXKHYIO PONb B (DYHKIMOHHUPOBAHWH, Kak
SKOHOMHUKH OTIEIBHOTO TOCYNapCTBa, TaK W MHPOBOW SKOHOMHKH B IIEJIOM.
Bo3uukHOBeHME KpenuTa Kak 0co0od  (GOpMBI  CTOMMOCTHBIX OTHOIICHUMH
OPOMCXOOUT  TOTHA, KOTJAa CTOMMOCTH, -~ BBHICBOOOJMBINASICS Y  OJHOTO
9KOHOMHYECKOTO CYOBEKTa, KAaKOE-TO BpEMs HE MOXET BCTYIHTh B HOBBIU
BOCIPOU3BOCTBEHHBIN UK, UCIIOIB30BATHCS B XO3SIMCTBEHHBIX CEIIKAX.

OHa U3 IPUYHH BBICBOOOXKICHUS JICHEKHBIX KAITUTAJIOB — TOCTEIICHHBIN U3HOC
OCHOBHOT'O KamnuTana, Apyras - HECOBINAJEHUE IepHOJa pealu3alid TOBApOB CO
BPEMCHEM MOKYIKHU CBhIPbS U BCIIOMOT'AaTCJIBHBIX MAaTCPUAJIOB — HOBLIX 3JICMCHTOB
obopoTtHoTrOo KamuTaia. [IpuanHO#i 00pa30BaHUS BPEMEHHO CBOOOJHBIX TEHEKHBIX
KaITUTAJIOB SIBJSICTCS TaK)KEe IMOCTENICHHOCTh PACXOJOBAHUSA JCHET, BRIPYYCHHBIX OT
pean3ay TOBapoB, Ha OIUIATY TpyAa paboueii crubsl. HakoHer, BakHAs IPUYIHA
00pa3oBaHMsI BDEMEHHO CBOOOIHBIX JICHE)KHBIX KAIUTAIOB — HAKOIDICHUE TPUOBLITH
IO TaKkWX pa3MepoB, TPH KOTOPHIX OHAa MOXET OBITh WCHOJBh30BaHA IS
pacIIMpEeHHOTO BOCTIPOU3BO/ICTBA.

B xauecTBe CyOBEKTOB KPEAWTHBIX OTHOIIEHHH BBICTYHNAIOT KPEAUTOpP U
3aeMmmK. VMu MOryT OBITH IOpHAMYECKHE JIMIA, TOCYJapcTBO, a TaKke
¢usnueckue nuna. OOBEKTOM Nepenayd B KPEAUTHBIX OTHOLICHHUSIX BBICTYIAET
CCYXXEHHasi CTOMMOCTb — 3TO BPEMEHHO He()YHKITHOHUPYIOIasi CTOMMOCTh, KOTOpast
MPOJ0JDKAET CBOE IBIDKEHHE B 000poTe HOBOro Bianensiia. OHa mpeacTaBiseT
c000i1 mIaTesxxHOe CPEICTBO IS TTOTAIICHUSI TOJTOBBIX 00s13aTEIbCTB.

Kpenutnass mnonuthka rocymapctBa — 3TO CUCTEMa JIEHEXHO-KPEAMTHBIX
MEPONPUATHH, HCHOJB3YEMBIX TOCYIApCTBOM JJIsi JOCTHIXKEHUS ONPEAesIEHHBIX
SKOHOMHYCCKUX I[eled W TpeACTaBisAromas co0oi OJWH U3  DJIEMEHTOB
OOIIEX03IUCTBCHHOM MONUTHKN rocyaapctBa. KpeautHas nonutuka PecrmyOmuku
Benapych Bcerna siBisiiach 4acThl0 MOHETAPHOU MOJUTUKU. DTO CBSI3aHO C TEM, YTO
OITHUM W3 CIOCOOOB BO3JICHCTBHS Ha JICHEXKHYIO MAcCy SBJISETCS PETyIHpPOBaHUC
KPeIUTHON CHCTEMBI TpPHU TIOMOIIM HWHCTPYMEHTOB MOHETApHOW MOJIUTHKH.
I'maBHOHW €€ 1enbio SIBISIETCST COACWCTBHE YCTOMYMBOMY M COANaHCHUPOBAHHOMY
Pa3BUTHIO SKOHOMHKH CTpaHBl dYepe3 TMOANCp)KaHHE IICHOBOW CTaOMIBHOCTH.
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OcHOBHOW 3ajadyell KPEIWTHOW TMOJIMTUKH, KaK YacTH JCHEKHO-KPEIUTHON
NONUTHKYA  SABJSIETCS  CHIDKCHWE WHQIALUM W TOJJEpXKaHHE JCHEXKHOTO
MpPEIOKEHNS Ha a/ICKBATHOM YPOBHE.

Kpenutnast nonutuka Pecrryonmku benapycs, peanusyemas B 2015 roxny, Obuia
HalpaBlieHa Ha OTpaHHYeHHE MHQIALUM C yYETOM CKJIAJbIBAIOLIMXCS BHEIIHHUX U
BHYTPEHHUX MaKpO3KOHOMHYecKuX ycnoBuil. CraBka pedunancupoBanus B 2015
TOJy Urpajia KJIoueByIO pojb B (POPMUPOBAHUH CTOUMOCTH PECYPCOB Ha ICHEKHOM
peiHKe. BakHO# 3ajmadeif B mpeAblAylleM TOAy CTaBWIACh MOJAEPIKKA CTaBKU
peduHaHCUpOBaHMS Ha YpPOBHE, HEOOXOJMMOM JUISi JIOCTMIKEHHS IEHOBOM
CTaOMJIBHOCTH B SKOHOMHKE. IloNMTHKa TPOILEHTHBIX CTABOK JOJDKHA ObLIa
obecreunTh WX NOAJECPKAHME Ha TIOJOXHUTEIPHOM B PEATbHOM - BBIPAKECHUH
ypoBHe. OOecrieueHne IPUBIEKATEIPHOCTH W COXPAaHHOCTH COEpeXeHHd B
OenopyccKkux pyOssx OCYLIECTBIISUIOCH IIYTEM IPEBBILCHHUS MX JOXOZHOCTH Hax
JOXOITHOCTBIO COEpeXCHWH B WHOCTPAHHOW BaiioTe. [JIaBHOW 3amadell OaHKOB
ABJISIOCH YIYYIICHNE YIIPABICHHUS KPEIUTHBIM PHCKOM.

BaxxupiM HampaBieHUeM KpeAUTHOH monuTuku B Pecmybnuke bemapyces B 2015
oy SBJSUIOCH KpEAWTOBaHHME OaHKaMH OSKOHOMHKH, COQJaHCHPOBAHHOE C
pa3BUTHEM  JICHE)KHOH MacChl M HAmpaBlIEHHOE IPEUMYIIECTBEHHO Ha
o deKkTUBHbIE OKylaeMmble IPOEKThl, B TOM 4HWclie (UHAHCHpYyeMble C
HCIIOJIB30BaHUEM TOCYAApPCTBEHHON MoAnep K. KpenInToBaHHe TOCYIapCTBEHHBIX
MPOEKTOB OCYIIECTBIIJIOCH B COOTBETCTBHM C MPHHATHEIM [IpaBUTEIHCTBOM
PecnyOmmkn  Benapych pemieHmeM O - (QMHAHCHPOBAaHHUHM  T'OCYAAPCTBEHHBIX
nporpamMMm u Meponpustuii B 2015 romy ¢ y4€ToM BO3MOXHOCTEH OOKeTa
Pecny0imkn Benapych 1o koMIieHCaly MPOIEHTHBIX PACXOI0B.

Peasmzanns  kpeamtHod  nommthku  PecnyOnmkm  bemapych, kak  u
OCYUIECTBJIEHUE MOHETAPHON NOJUTHUKH B 1eJIoM, B 2015 roay ociokHuiach psiaoMm
HeOJIaronpHuATHRIX BHEIIHUX (akTopoB. [Ipexne Bcero, 5KOHOMHUYECKUM CIIaJIOM B
CTpaHax — KJIFOYEBBIX TOPIOBBIX MapTHEpax. JloCTaTOYHO CHIIBHO 3TO OTPA3mUIIOCh B
TpeTheM KBapTasme 2015 roma, korma OIaronmpHATHbIE TEHISHIIMU HAa BHENTHUX
PBIHKAX N3MEHIINCH. Taxas HEONpeenEHHOCTD B JUHAMHKE
BHEITHEOKOHOMHUYECKOW KOHBIOHKTYPHI OOYCIIOBIMBAET HEOOXOIMMOCTh Ooliee
THOKOTO pearupoBaHys Ha MPOUCXOASAIINE MPOLECCH U KOPPEKTHPOBKU OTACIBHBIX
MIPOMEXKYTOUHBIX OPHUEHTHPOB A JOCTUKEHUS MOCTAaBJICHHBIX LeNel U 3aaad 1o
MaKpOIKOHOMHYECKOW CTabMIIN3aIuy.

Takum 00pazoM, B XoJe NPOBENEHHBIX HMCCIIECAOBaHUI OBUIO BBISBICHO, YTO
KpenuTHas noiuthka Pecry6nuku benapych, peammsyemas B 2015 rony,
HalpaBiieHa Ha OTpaHMYeHHE MHQIALIUM C y4ETOM CKJIAJbIBAIOLIMXCS BHEIIHHUX H
BHYTPEHHUX MaKpPO’KOHOMMYECKHMX YyCIOBHH. Peanuszanus KpeauTHOW MOJIUTUKU
PecrryOmmmkn bexapych, Kak ¥ OCYyIIECTBICHHE MOHETapHOH TOJHUTHKH B IIETIOM, B
2015 roxgy ocCIOXXHHMIIACh PSIIOM HEONaronmpusATHBRIX BHEmIHHUX (akTtopos. Ilpexnme
BCET0, SKOHOMHYECKHM CIIaJIOM B CTpaHaX KIIFOUEBBIX TOPIOBBIX MNapTHEPAX.
Hecmotpst Ha yMepeHHyI0O MOJIHMTHKY B OONAacTH KpEAWTOBaHMSA, JHHAMHKA
KpEIUTOB MO-NpeXHEMY IpeBblinaeT poct BBII.
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