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B pesakuuio NoOCTYHHJ BONPOC:
” Kaxosa ponv xkpeduma 8 cmano81eHUU PoIHOUHOU IKOHOMUKU?”

B.B. JIANLUEBUY

POJIb KPE/ITUTA B PABBUTHH
PBIHOYHBIX OTHOIIIEHHH

Ilepexon Pecny6aukn Benapych K COLHaJbHO OPHEHTHPOBAHHOH 3KOHOMMKE B
3HAYUTENbHOM Mepe CBSI3aH ¢ peayu3allyeil NoTeHHana KpeAUTHbIX oTHomeHwit. ITo-
9TOMY O/IHUM K3 06s3aTe/IbHBIX YCJIOBUM (POPMUPOBAHUS PHIHOYHDIX OTHOINEHMH 5B-
JISETCS KOpEHHas nepecTpoiiKa JeHexHOro obpaileHuss M KPeAHTa KaK COCTABHBIX
yacreil peiHOYHON MHEpacTpykTyphl. IIpexxae Bcero HEO6X0AMMO M3MEHEHHE POJIH
KPEAUTHBIX MHCTHTYTOB B CHCTEME 3KOHOMUYECKHX OTHOUIEHHH M yNpaB/IeHHs Ha-
POAHBIM XO03AHCTBOM.

B yci0BUSX aAMUHUCTPATHBHO-KOMAaHIHOrO yNpaBJIeHHMs 3KOHOMHKOH KpeauT,
110 CBOMM OGBEKTHBHHIM CBOMCTBAaM SABISIOMUNCA PAKTOPOM MHTEHCH(HUKAILNHU NIpO-
H3BOJICTBA, 3a4aCTYI0 MCHOJIb30BAJICS B KAaYeCTBE pblMara SKCTEHCHMBHOIO Pa3BHUTHS
skoHOMMKHM. KpeauTHoe nepepacnpeeneHye HePeAKO HIPaIo aHTHCTHMY IHPYIOLIYIO
pOJib, TaK KaK MPOM3BOAMJIOCH 6€3 ydeTa KPEAMTOCHOCOGHOCTH XO3SHCTBYIOUIMX
Cy6bEKTOB M HCIIOJIB30BAJIOCH IS NOKPHITHSA YObITKOB HEa()PeKTHBHO paboTanIux
IPOM3BOACTB 3a cyeT Xopouro pa6oraomux npeanpuatuii. He Bceraa cob6moaamicny
SKOHOMUYECKME MPHHLMIB! KpeauToBaHusi. Takas NPaKTHKA KPEAUTOBAHHS, He Y4H-
ThIBaOLlas B JOJUKHOH Mepe WM jAa)ke IPOTHBOpeYalias CYyHIHOCTHbIM CBOHCTBaM
KPeAuTa, MPEeNsiTCTBOBAJA €ro peaju3alui Kak (HOPMbl Pa3BUTUS PHIHOYHBIX OTHO-
HIEHUH.

Mesxay TeM poJib KPeANTa B Pa3BHTOIH PHIHOYHON 3KOHOMHKE BECbMa 3HaYMTeJbHa
¥ MHOTOTPaHHA, OHAa NPOABJISIETCS BO BCEX HaNpaB/IEHUAX SKOHOMMYECKOH M COHMalb-
HOM >XH3HH OOIECTBa. .

CopelicTBYe HenpPephHIBHOCTH BOCIIPOM3BOJCTBEHHOTO NPOLECCA COCTABISIET OCHOB-
HYIO LeJIb KPEAUTHOrO Nepepacipe/ieeHnsl BpEMEHHO CBOGOHbBIX AEHEXHDBIX PecypCcoB
S5KOHOMMYECKMM 3BEHbSM, BPEMEHHO HYXX/JAIOIIMMCS B cpeicTBaX. Biaroaaps kpeaunt-
HBIM OTHOIIEHHSIM OTIIAJIAET HEO6XOANMOCTb 06SA3aTEIbHOTO HAKOIJIEHHST COGCTBEHHBIX
CPeCTB M NPOMCXOAUT GoJsiee GBHICTPOE BOBJICUCHHE PECYPCOB B XO3AHCTBEHHBIH 060-
poT. TakuM 06pasoM, CIIOCOGCTBYS HENPEPbIBHOCTH BOCIIPOM3BOJACTBEHHOTO Npollecca,
KPEIUT BMeCTe C TeM fABJisieTca HaKTOPOM €ro yCKOpeHHs.

Bousbmoe 3HaveHue A QYHKIHUOHMPOBAHUS SKOHOMHKHM HMeET DeryJ/iMpyolas
poJib KpeauTa. Peannsys ee, KpeJUT BBICTYNaeT KaK S5KOHOMUYECKHH METOJ ymnpasjie-
HUS OGLIECTBEHHBIM X03AHUCTBOM. B pa3BuUTOlN PbIHOYHOI 3KOHOMMKE KPEAUT BbICTYHAET
KaK HHCTPYMEHT HENOCPEACTBEHHOTO PETyJMPOBaHHS INPOLECCOB BOCIIPOM3BO/CTBA,
¢dopMbI KOTOPOTO BeCbMa MHOT00GpasHbl U ngoxmmorca OJHOBPEMEHHO Ha MaKpoOy-
posHe (4epe3 JEHEKHO-KPEJAUTHYIO MOIMTHKY) M HA MUKPOYpOBHe (4epea OTHOMIEHHs
KOMMEPYECKOTO Pacyera).

[IpHOpHUTETHBIMU  HATPABJICHUAMH JCHEXHO-KPEAUTHOTO PEryAMPOBaHMS Ha
1999 r., Kotopbie onpegesaeHsl " OCHOBHBIMH HANIPABJIEHUSAMU COLUAIBHO-3KOHOMMIYEC-
xoro passutus Pecny6mku Bemapych Ha 1996 — 2000 rr.”, sBasiotcs:

" obecniedeHHe 060CHOBaHHOTO HapallMBaHUS JE€HEXHOT0 IPE/JIOKEHHs], aAeKBaTHO-
O AMHAMMKE M CTPYKType MOKa3saTesiell Pa3BUTHS PEANbHOTO U GI0/DKETHOTO CEKTOPOB
SKOHOMUKHY;

CTHMYJIMpOBaHHe J0JIPOCPOYHOTO HHBECTHLMOHHOTO KpeauToBanus...” [1, 2].

Heo6x0AMMO YYHTBIBATh, YTO PEryJHpYyIOIias CTOPOHA KPeAMTa 3aTparuBaeT He
TOJILKO CTAJNIO PaACIpENeseHNs] U epepacnpe/ieiens, HO U BECb BOCIIPOM3BO/ICTBEH-
HBbIii Ipolecc. AKTUBHOE BJIMSIHHE KPENTa Ha BOCHPOU3BOACTBEHHBIA NIPOLECC peasu-

Bumanuil Buxmoposuu JAIILIEBHY, acnupanm xagedpsi sxonomuuecxux nayx BKYY.
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3yeTcs yTeM NMPUMEHEHVsS ero KaK MHCTPYMEHTA Tiepepacupelie/ieHust CBOGOAHBIX (u-
HAHCOBBIX PECypCOB, a TAKXKe 32 CYeT ero CTHMYJIMPYIOUMX CBOHCTB, OGYCIOBIMBAIO-
IUX PalMOHAJIbHOE MCIOJb30BaHUe ccynHoro donaa. Kak sxonomuyeckuit Merox yn-
paBJIEHUsE KPEJUT PeaIn3yeTcs Yepes NOPsA0K KPEAUTOBAHMS, T.€. YCAOBHSA NPELOCTaB-
JeHVsl ¥ noraieHus ccy. [109ToMy 39KOHOMHYECKHE HHCTUTYTbI B CUITy OGbEeKTHBHOCTH
CBOei IeATEIBHOCTH MOTYT OKa3BIBATH KaK TMOJIOXKUTE/bHOE, TAK 1 OTPULATENbHOE Pery-
JMpyiollee BO3AEHCTBHE.

Ccyaubiit KamuTa epepacipeesisieTcs MeX1y OTPACHsIMH, YCTPEMIASCD C Y4eToM
PHIHOYHBIX OPHEHTHPOB B Te C(epbl, KOTOpble 06ECNEYNBAIOT NONYYeHHe 6olee BbICO-
Koit mpu6bLTH. 1103TOMY KPEAHUT B PHIHOUHOH 3KOHOMNKE HEOGXO/MM MpeX/ie BCETo Kak
51aCTHYHBIH MEXaHH3M Nepe/InBa KanuTaia U3 OJHMX OTpac/ieil MPOU3BOACTBA B APyTHE
¥ yPaBHMBaHHSI HOPMbI NPUGBLIM, BBINOJHAS NIPH 9TOM PaclpeJeIUTeNbHYI0 H Tiepe-
pacrpeenuTebHyI0 GYHKIMH, KOTOPbIE aKTUBHO HCTIOMb3YIOTCA TOCYIAPCTBOM B Pery-
JHPOBAHHMH NIPOU3BOACTBEHHBIX MPOMOPUMI.

KpeauT crioco6en 0KasblBaTh aKTHBHOE BO3/IefiCTBHE Ha 06DEM U CTPYKTYPY AeHEX-
HOIt MacChl, TUIATEXXHOr0 060pOTa, CKOPOCTb OGPAIeHNsl AeHeT, Bce 9To 6yAeT cnocob-
CTBOBATb 9KOHOMMH M3JEPKEK 0OpalleHusi ¥ IOBbIMEHNI0 3((EKTHBHOCTH OGHIECTBEH-
HOTO BOCHPOM3BO/JCTBA B LIEJIOM.

"Tak, B 1999 T. NpeANoJaraeTcsi yBeJudeHne YHCThIX BHYTPEHHHX PyOJeBbIX Kpe-
auros HarmonanpHoro 6anka Peciy6imku Benapycs — ne 6osee 35,037 tpian p. Kow-
TPOJIb 32 TIPUPOCTOM Py6IIeBOil IEHEXXHON MacChl Oy AeT OCYIECTBIATHCS MPEX/E BCEro
32 CYeT JIMMUTHPOBAHHS PHPOCTa YMCTOro BHyTpeHHero kpeauta HaumonanbHoro 6an-
ka Pecny6imxu Benapycs” [1, 2].

CrelyeT OTMETHTD POJb KPeJuTa B 06ecledeHUH HayYHO-TEXHHYECKOTr0 NPorpec-
ca, IIOCKOJbKY OH SBJSIETCS BaXKHEHIIMM HCTOYHMKOM KallMTAJbHBIX BJIOXEHMIL,
o6ecreurBaeT HENPEPBHIBHOCTb MPOWU3BOACTBA, CTUMYJMPYET YBeJIMYEHHE BbIIYyCKa
npogyKiuy. s peanusaluy oM KpPeauTa B JaHHOI cepe HEOGXOAMMO oCyIec-
TBJISTh IPHOPHTETHOE KPEAUTOBAHHE HAYKOEMKHUX OTPAc/iell, pasBUTHE HHHOBAI[MOH-
HbIX 6aHKOB H T.J.

B yCHOBMAX CO3A@HMs COUMANBHO OPMEHTHPOBAHHOH DPBIHOYHON IKOHOMHKH Ges
KPeANTHOI TO/IeP>KKH HEBO3MOXHO O6ECIedHTh GBICTPOE M LMBUIM30BAHHOE CTAHOB-
JleHHe NpeANpHATHil Maoro 613Heca, BHeApeHne APYTHUX BHAOB NpeANPHHUMATE/IbCKOMN
JIeSIT€JIbBHOCTH.

»MupOBO#l ONbIT PasBUTHS Maloro 6usmHeca INOKa3all 6oubiyio 3¢¢deKTHBHOCTD
MUKPOKDPEMTOBAHHS, KOTOPOE SIBJIAETCS 0COG0 aKTyasJBHBIM I HAMMHAIOMMX Npej-
npuHuMareseii. Ero HopMaTHBHAs 6232 M IIPOEKT Pa3paGOTaHbl B paMKaX COTPYAHMYeC-
tBa OOH ¢ Pecny6auxkoii Beaapycs” [2, 3].

3HaunTeabHA POJb KPEAUTa B connaabHol chepe. Ilo cyTu BCe KPeAUTH HMEIOT
COLMANbHYIO HANPABJEHHOCTD, TAK KAK HA HX OCHOBE Y/OBJETBOPSIOTCH IOTPEGHOC-
TH 4eJIOBEKA M OOIECTBa B L[EJIOM, pacTeT pealbHblH )KU3HEHHBIH YDPOBEHb Hacese-
Husi. BOJIbIIOE COLMAJbHOE 3HAUYEHHE MMEET rocyJapCTBeHHast NOJNTHKA B 06/1acTH
JIbFOTHOTO KPEJHTOBAHUS COLMAIbHBIX HYX/ MOJIOJeXKH U APYTUX KaTeropui Hace-
JIEHU.
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