OKa3aHUH, KOHTPOJIb I[€JIEBOT'0 MCIIOJb30BAHUA CPEACTB U 3(prderTuB-
HOCTH PEryJIMPOBaHUA.

IIpr oxasaHuMM HOAJEPKKH B JI0OOH ¢opme HEOOXOAMMEBI yder
obbemMa CpeiCcTB, ceMbell, y)Ke moJy4duBIIUX uX (co3pmanHue 6asnl gaH-
HBIX O IIOMOIIM, OTPAHUYEHNE ee Ha OJHOI'0 I0JIyyaTess, BBeleHue TaK
HA3bIBAEMOM “‘COuMaNbHOM KapTel”), ¥ OrpaHUYEHHE MaKCHMAaJbHBIX
cpoxoB ee monyyeHus. CoBepuieHCTBOBaHWE HMHGMOPMAIMOHHOU 6a3bl
1IpeJOCTaBJIeHNs COLHANbHOH IOMOLIY MMEEeT BA)KHOE 3HAYEHME KaK
ans ee cyObeKTOB (cpaBeninBoe pacupezeaenue u abdeKTuBHOe pac-
X0Jl0BaHUE CPEACTB), TAK U PenuIneHTOB (MHpopmanusa 060 Bcex BO3-
MOJKHBIX UCTOYHMKAX ¥ BHAAX MOJYYEHHS [TOMOIIM).

Ciepyer CTpEMUTHCHA K CHCTEMHOMY MaKPOIKOHOMHUYECKOMY BHJE-
HHIO OPMEHTHUDPOB, OIPAHUYEHU M MHCTPYMEHTOB COIMAJILHOTO pery-
JIMPOBAHUS.

A.A. Xyk, accucmeHm
BIr'TY (MuHck)

HAJIOTOBBI KPEJTUT
KAK METO/ HAJIOTOBOr'O PETYJIHPOBAHHST

MeToabl HAJIOIOBOI'O PEryJMpPOBAaHUAS MOADPA3AEJAIOT Ha YeTbIpe
B3a¥MMOCBsi3aHHbIe cdepbl: 0I0JKeTHO-HAJIOTOBBIM IIpOIECC; cHUcTeMa
HAJIOrOBBIX JIBIOT U pedepeHIinii; cuenuanbHble mrpadHbie camcmm
agMHHHUCTPATUBHOE BO3AEHCTBHE,

Hasnorossie JbroThl ¥ CAaHKIUKA 00ecreunBaOT TMOKOCTH HAJIOr006-
JIO)KEHUSA W TOJIOXKHUTEJNBHO BJIUSIT Ha CTPYKTYPHYIO IEPECTPOUKY
aKOHOMUKM. Hayoroselil KpeguT cYUTAeTCA OJHUM U3 Haubosee BaK-
HBIX METOJ 0B HaJIOrOBOIr'0 peryjaupoBaHusa. Ilox HUM ciegyeT HOHMMATH
BBIYET U3 HAYWCJIEHHOrO HAaJora, a He U3 HAJOroBod 6asel, Kak Ipu
OOBIYHBIX HAJIONOBBIX JIBI'OTAX, T.€. IIEPEHOC YCTAHOBJEHHBIX CPOKOB
YILIAThI HAJIOTOB, CO0OPOB M TAMOXKEHHBIX IaTexel. I HBeCTUIIMOHHBII
HAJIOTOBBI KPEJUT — 3TC BBIYET, PABHBIN ONPEAEJIEHHON A0Je HOBBIX
KanuTaJbHbIX BJIOKE@HUN C PACCUMTAHHON CYMMBbI HAJIOTa HA NPUOBLIb.
B Benapycu B kauecTBe OTCPOYKH IIJIATEXKA I10 HAJIOraM MOJKET IIPesio-
CTaBJIATHCH HAJIONOBBIA KPEJUT Ha CPOK O IIIECTH MeCHALEeB II0 pellle-
Huo CoBeta MuHKMCTPOB, corsiacoBaHHOMY ¢ [Ipesugerrom PecniyOiu-
Ku Benapych, 1 Ha cpok 6GoJiee m1ectu Mecsnes 1o perneHuio IIpesugen-
Ta OIpYU HAJIMYUM CJIEAYIOUUX OCHOBAHMIL:

e Yrpo3bl 3KOHOMHUYECKOM HECOCTOATENbHOCTH (6aHKpPOTCTBA);

e eCJIM IIPOM3BOACTBO M (MJIM) peaju3alud TOBAPOB HOCAT CE30H-
HBIA XapaKTep;
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e eCJU IJIATENBIIUK [IOHEC 3HAYMUTEIbHBI MaTepUaabHBIN yIiepd
B pesyjbTarTe CTHUXUIHOTrO GeCcTBU;

» IIpu 3aZePKKe (pHHAHCHPOBAHUA w3 OIOJKeTa MJIH OIJIAThI BbI-
[IOJIHEHHOTO TJIATEeJBIAKOM 3aKa3a JJIs roCYyJapCTBEHHbLIX HYMXKI;

e B MHBIX CJIy4asx, onpeneieHHbix [IpesugerTom PecnyOnuku Be-
JIapycCh.

B mexxayHapoaHOU mNpaKTHKe HaIPABJIEHHAMHU IIpPeJOoCTAaBJIEHHA
HAJIOTOBOTO KPEAWTA SABJSIOTCS:

1) HOBBIE KAIMTAJIBLHBIE BJIOXKEHUs B 000PYyJOBaHHE M IIPOU3BOJ-
creerHoe crpoutennscTso (B CIIIA — o 10 % sarpar u ot 50 xo 90 %
HaJIOra Ha IpUObLIb C HePeHOCOM JIBI'OThHI MM Ha 3 roja Hasal, Uiu Ha
15 ner Bmepen);

2) obopynosarue ansa nposegenus HUOKP (B (;HIA u fnouny u3
Hasiora Ha npubbL1b Berauraerca 20 % npupocTa pacxojos);

3) MHBECTUIMA B HOBOE 000PYZOBaHUE U IIDOM3BOJCTBEHHOE CTPOH-
TEJIbCTBO B pailOHAX CO CJIOXXHBIMY IPUPOAHO-KJINMATUYECKUMH YCJIO-
susimu (8 Kanaje seruer us HaJsiora Ha npubeuis — g0 20—50 %);

4) KanUTAJOBJIOKEHUS B dHEPreTu4YecKoe 000pysoBaHUE, HCIIOJb-
syomiee ajbTepHATUBHBIE He(TH U rasy sHEProHocUTeaHu, aHeproche-
peramoigee o60pyLoBaHue U 000pyAOBaHHE, CHUIKAIOIIEE 3arPA3HEHUE
oxpysxaomei cpensl (B8 Kamagne um CIIIA Bpiuer m3 Hajora Ha IIpH-
ob11b — 20 % pacxomos Ha (huHaAHCHpOoBaHUE (PyHIaMeHTAJIbHBIX Ha-
YYHBIX HCCJIEJOBAHUI B YHUBEPCUTETaX);

5) IBrOTHI 10 HAJIOTY HA JOXOJ OT KaluTaja, yIIaueHHOMY 3a py0e-
JKOM, B OTHOILIEHUY JUBHUAECHAOB [JIsi UX BO3BPAUIEeHUA B COOCTBEHHYIO
CTpaHy # Jp.

OxHAKO BO MHOTMX CTPAHAX YCUJIMJIUCHL COMHeHHs B 3 dheKTuBHOC-
TH WHBECTUIMOHHBIX HAJIOrOBEIX JbroT. IIIMpOoKOe uCrions30BaHMe UH-
BECTUIIMOHHBIX HAJIOTOBBIX JIBI'OT IPUBOAUT K DE3KUM DA3JINYUAM B
(haxTrUecKOi TPUOBLIILHOCTH (T.€. IIOCJE BEIYETA HAJIOIOB C YI€TOM UH-
BECTULIMOHHBIX JIBI'OT) MHBECTUIUY B PA3JHUYHbIE BUABI KAIUTAIBHBIX
axKTUBOB (BKJIIOUad obopyaoBaHme). PUpPMBI DU IPUHATUUA WHBECTH-
[IMOHHEIX PEIIeHUI BBIHYXKJEHbl OPHEHTUPOBATHCS HE CTOJBKO HAa
OLEHKW BO3MOXMCHOM NIPUOBLIN 0 BblYeTa HAJIOTOB (4T0 HaunboJiee 4eTKO
OTpa’kaeT ypoBEeHb PHIHOYHOU 3((eKTUBHOCTH MHBECTUIUI), CKOJIBKO
HA ONEHKM NPUOBIIBHOCTHA MHBECTULUI C YIETOM OCOOEHHOCTEe! HAJIO-
rOBO# CHCTEMBI CTPaHBI.

B Benapycu npakTHKa WHBECTUIIMOHHOI'O HAJIOTOBOI'O KpeauTa He
[oJy4aeT pasBUTHUA H3-3a GIOJXKETHOr0 KpU3HCa, KOrja ero BO3BpaT
IIPOMCXOANUT NPHU IIIyGOKUX M3MEHEHUAX KOHBIOHKTYPBI, COOTHOIIEHUS
BaJIIOT, BHEIIHMX W BHYTPeHHHX IeH u TapudoB. Tpebyercs rakike
cepbe3Hasi METOLOJIOTMYECKAsaA U MEeTOAUYEeCKasa mpopaboTka aToi cde-
PBI HAJIONOBOI'0 CTUMYJIMPOBAHUSA.
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