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YAK 336.6

BO3IMOXHOCTU PUHAHCOBBLIX UHCTUTYTOB AAA
PUHAHCUPOBAHUA ATPAPHOTIO BU3HECA

Camoxoeeu M.I1., K.3.H., Oou.

BGenopycckul eocydapcmeeHHbIlU 3KOHOMUYECKUU yHU8epcumem,
2. MuHck, Pecnybnuka benapycb

Pedepatr. B cmambe paccmampuearomcsi omHouweHusi cybbekmos aspapHo2o 6usHeca U
KpedumHo-gbuHaHco8bIX opaaHulauyull. [lpoaHanu3upoeaHbl OCHOBHbIE U MNePCneKMuUBHbIE
uHaHco8bie UHCMPYMEHMbI, KOmopble Ucnonb3yromcs U passusaromcs 8 Pecnybnuke
benapycb. ClenaHbl 8bI8O0ObLI, Kacalwujuecs CO8PEeMEeHHO020 pa3sumusi (UHaHC08020
MeHedXXMeHma 8 agpapHoll cehepe.

KntoueBble cnoBa: arpapHblii 6u3Hec, kpegutoBaHue, hMHaHCOBbIE MHCTUTYThI, (PUHAHCOBbIE
WHCTPYMEHTbI, GAHKOBCKUIA CEKTOP.

ArpapHbin  6usHec B Pecnybnuke benapycb oOpraHuM3oBaH CeNbCKOXO3SIMCTBEHHBIMU
opraHmsaumsamMm Bcex popM COOCTBEHHOCTM WM PasfM4YHbIX OpraHU3aLMOHHO-NPaBoOBbIX hopM K
KpecTbsiHCKMMKN  (bepmepckumun)  xossancteammn  (K(P)X) [1]. B  koHuenuumn duHaHCOBOro
noTeHUMana ncxoamm u3 Toro, YTo OMHaHCOBLIN NOTEHUMaN — 3TO0 CNOCOOHOCTb 9KOHOMMUYECKOTO
CcyObeKTa reHepypoBaThb BbIXOASLLIME OEHEXHbIE MOTOKM (OEHEXHbIN 00X04) OT MCMOSb30BaHUS
BXOOSALUMX OEHEXHbIX NOTOKOB (OeHeXHbIX cpeacTs) [2]. CnenoBaTenbHO, BXOASLME AEHEXHbIe
NMoTOKW arpapHoro ©usHeca [OMmMKkHbI ObiTb CchopMMpoBaHbl Ans peanusaumm UHAHCOBOro
noteHumana.

®durHaHCOBbIE OTHOLLEHMS MO NOBOAY pa3HoobpasHbix opM (PMHAHCUMPOBAHMSA OpraHusaLumin
pasnuyHbIX OTpacnen HauuoHaNbHOW 3KOHOMMUKKM, OOCMYXMBaAHUA pacyeToB OpraHv3aLuin,
obecneyeHns gocTyna opraHv3auui Ha (PUMHAHCOBbIE PbIHKM BO3HMKAKT MexXay cybbektamu
peanbHOro cektopa UK  uHaHcoBoro cektopa. C  ToukM  3peHuss  obecneveHus
MaKpO3KOHOMMYECKON  CTabUNBHOCTM  BaxHa opraHu3aumss 3EEKTMBHLIX  (OUHAHCOBbIX
OTHOLWIEHMN (DMHAHCOBBLIX MHCTUTYTOB C CYyObeKTaMu XO3AWCTBOBAHWS pPas3fU4HbIX OTpacnen
HaLMOHarbHOW 3KOHOMUKW. Beb MMEeHHO OUHAHCOBbIE MHCTUTYTLI COCTABMSOT OOUH U3 KaHanoB
hOpMMPOBaHUST BXOASLUMX AEHEXHbIX MOTOKOB OpraHv3auui peanbHoro cektopa. [pu aTtom
NHTEepecbl CyObeKTOB (DUHAHCOBbLIX OTHOLUEHWMA XOTb W pPasnuyHbl (PUHAHCOBbIE WMHCTUTYThI
3aMHTEepecoBaHbl B MonydeHMn Gonbluero goxoga 3a cyeT ycTaHoBneHusi Gonee BbICOKOM
NPOLIEHTHON CTaBKM M T.M., @ NS OpraHu3auun pearnbHOro CekTopa BbIroAHO nony4uuTb Gonee
Jelesble PMHAHCOBbBIE PECYPChI), HO BMECTE C TEM HENPOTMBOPEUMBSI, T.K. TONIBKO 3P eKTUBHAA
paboTa peanbHOro cektopa B KOHEYHOM MTore obecneynBaeT NpnbaBOYHbIN NPOAYKT, NO3BONSET
CBOEBPEMEHHO U B NOMHOM o6beme BO3BpallaTh MOSTyYEHHbIE KpeauTbl U T.4., YTO OTpaxaeTcsi
Ha [OXOAHOCTU paboTbl PMHAHCOBOrO CeKTopa.
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3apava BoBMneYeHUsa (PMHaAHCOBOro CEKTOpa B MHBECTULMOHHbBIE MPOLECChl pearnbHOro cektopa
3KOHOMUKUN SIBRISIETCA OAHOW U3 (byHAAMEHTarnbHbIX U HEe TepsieT CBOEW aKTyanbHOCTM Jaxe Mo
Mepe Uu3MeHeHusi PaKTOpOB BHYTPEHHEN W BHEWHEW cpedbl. OMNupuyYeckue uccrneaoBaHus
3apybexHbIX N 0TEYECTBEHHbIX SKOHOMUCTOB MOKa3bIBAOT HEOLHO3HAYHYIO 3aBUCUMOCTb MEXAY
YPOBHAMM [enOBON aKTMBHOCTM B (PMHAHCOBOM W peanbHOM cektopax. [lepBas rpynna
uccneposatenen (FyHtep [x., Jloyn C., PobuHcoH K.) cuuTaeT, 4YTO peanbHbI CEKTOP
Bo3gencTByeT Ha 0OaHkoBCkMM B 6onblUend CTEMeHW, a POCCUMCKMMM UccregoBaTensiMu
(OBunHHMKoBa O.T1., MosgHskoB M.C., CagkoB B.I'.) gaxe BbisiBNeHa 3aBMCUMOCTb MOLLHOCTU
GaHKOBCKOM cucTeMbl OT MOTPEBHOCTM peanbHOro cektopa B TEKyLWMX KpeauTax U Kpegutax
pa3suTus. BTtopass rpynna ydeHbix (Kanctpom C., Camonuk K., Tosuk B.B.) ykasbiBaeT Ha
NpuopuTETHOE BNMsHNE GAHKOBCKOrO KanuTana Ha obbembl MHBECTMUUIA B pearibHbI CeKTop
akoHoMukKn. OgHaKo BCce mccregoBaTeny CXoasTca BO MHEHUW, YTO OOCTKEHNe 3pdEKTUBHOMO
B3aMMOJENCTBMSA (PUHAHCOBOIO U pearibHOro CEKTOPOB B 3KOHOMMKE MpeacTaBnsieT cobon
3HaYNTENbHbIN pe3epB pocTa COBPEMEHHON SKOHOMUKM [3].

Mcxoga u3 3TOoro M NpuMoOpUTETOB Pas3BUTUS peanibHOro CekTopa 3KOHOMUKM (B 4YACTHOCTW,
paccmatpvBaem arpapHblii  OM3HEC), BO3MOXHO WCNONb30BaTb pasnuyHble (UHAHCOBbIE
WHCTPYMEHTbI AN (hOPMUPOBAHMS BXOASALLNX OEHEXHbIX MOTOKOB arpapHoro dusHeca. ArpapHbii
6usHec B Pecnybnuke benapycb pa3BmMBaeTCs B KOHTEKCTE 3KONOrnyeckn 6e3onacHoro cenbckoro
X03ANCTBA C OpUEHTauuen Ha AanbHenwee yKpenrneHve npoAoBONIbCTBEHHON 6e30macHOCTU
CTpaHbl, HapaluBaHWe IKCMOPTHOrO MOTeHUuMana CenbCKOXO3ANCTBEHHON MpoayKUMM 1
MoBbILLIEHNE €€ KOHKYPEeHTOCNOoCOOHOCTN. CTaHOBUTCA akTyarnbHbIM NOBbILEHNE 3(EKTUBHOCTH
N KOHKYPEHTOCMOCOOHOCTM CenbCcKoro Xxo3sncrea. Bmecte ¢ Tem, MCMonb3oBaHWE HOBbIX
(hMHAHCOBbLIX MHCTPYMEHTOB ANsl NONydeHUst He06X04MMOro (PMHAHCUPOBaHUS, ANsi NPUBIEYEHUS
WHBECTULMIA B CEITbCKOE XO3ANCTBO MOXET CnocobCcTBOBaTb pasBUTUIO arpapHoro 6usHeca He B
MEHbLUEN CTeneHuW, YemM COBEPLUEHCTBOBAHUE €ro OpraHm3aumOHHO-IKOHOMUYECKMX acCMneKkToB
XO035IMCTBOBAHMS.

B benapycu peatenbHOCTb (OUHAHCOBBIX OpraHusauum SBAseTcd AOMUHUPYIOLWEN Ha
(PUHAHCOBOM pblHKE Ha (DOHE MEHee aKTUBHOrO Pa3BUTUS pbiHKA LEHHbIX Bymar u CokpalleHusi
OlmMKEeTHOro (PUHAHCUMPOBAHMS pearnbHOro cektopa akoHomukn. Ha 01.02.2022 r. B Benapycu
aevictByeT 23 6aHka, npeanararoLlmx LUMPOKWIA CNEKTP YCIYr, Cpean KOTOpbIX Takke GaHKOBCKOe
KpeouToBaHWe peanbHOro cektopa. ®PyHKUMOHWMPYKT Takke 3 HebOaHKOBCKME KpeauTHO-
dmHaHcoBble opraHusaumn. baHku n HebaHKOBCKME KpeOuTHO-(hMHAHCOBbIE OpraHuMsauun B
COBOKYMHOCTM, cornacHo baHkoBckomy kogekcy Pecnybnukn Benapycb, hopMupytoT hrHaHCOBO-
KpeouTHyto cuctemy Pecnybnuku Benapyce, perynupyemyto HaumoHanbHelM 6aHkoM PecnyGnvkm
Bbenapycb. Mog 6aHKOM MOHMMAaETCs HPUAMYECKOE NULO, UMEKOLLEE WCKIIOYUTENbHOE MNpaBo
OCYLLECTBMSATb B COBOKYMHOCTWU crieaytowime 6GaHkoBCKME onepauuu: MpuBRevYeHe OEHEXHbIX
CPEeACTB (PUINYECKMX U HOPUOMYECKUX NUL, Ha cYeTa M BO BKMNadbl (4en0o3uThl); pasMelleHune
NPUBMEYEHHbIX OEHEXHbBIX CPEACTB OT CBOEr0 UMEHU 1 3a CBOW CYET Ha YCNOBUSAX BO3BPATHOCTH,
NNaTHOCTU U CPOYHOCTU; OTKPbITUE U BefeHue BaHKOBCKMX CYETOB (PM3UYECKMX U HOPULNYECKUX
nvu. HebaHKoBCKas KpeauTHO-(hMHaAHCOBas opraHm3auus — 37O lpuanveckoe nuuo, umerollee
NMpaBO OCYLLECTBNATbL OTAerNbHble OaHKOBCKME ornepauvn v Buabl OeATENbHOCTU. JIM3MHroBble,
MUKPOMHaAHCOBbIE OpraHM3auun, BHeOMpKeBon pbiHOK dopekc, hopdeNTUHIOBbLIE OpraHM3auuu,
PEVWTUHIOBbIE areHTCTBa, pPEerynMpoBaHNEe [JeATENbHOCTM KOTOPbIX TakkKe BO3MNOXEHO Ha
HauunoHanbHbIn 6aHk Pecnybnukn benapycb, OTHOCATCA K HEKPEOWTHbIM OpraHusauusm B
Benapycu [4].

®durHaHCOBbIE WHCTUTYTHI, MaBHbIM 00pa3omMm, npeanaralT cybbekTam arpapHoro 6usHeca
(bUHaAHCOBLIE pecypCbl NOCPeaCTBOM OaHKOBCKMX KPeOAUTOB Ha pasnuMyHbIX YCMOBMSX WA
NN3MHroBble NpPOAYKTbl. [lpu 3TOM (UHAHCOBBLIE WHCTUTYTbl TPaAMLMOHHO paccMaTpuBaroT
cenbCckoe XO35IMCTBO Kak BuA GusHeca C NOBbIWEHHBIM YPOBHEM pUCKA, HE AOMycKaloT GONbLIOW
OOnu 3TOM OTpacnu B CBOEM KpeauUTHOM nopTdene nnbo 3aknagbiBaloT yBENNMYEHHYI0 Mapxy. B
3TUX YCINOBUSIX CEIIbCKOXO3ANCTBEHHbIE OpraHM3auuu BbIOMpPaT OOCTYMNHble UM Hamnbonee
nogxogsiwmne OaHKOBCKME MPOAYKTbI Cpeau  UMEKLWMXCS WM BO3MOXHble  (PMHAHCOBbIE
WHCTPYMEHTHI (KpeauToBaHue, NU3NHL, akTopuHr 1 ap.). OgHako cyObekTbl arpapHoro 6usHeca
UMEKT TakKe BO3MOXHOCTU MO MOMYYEHUIO JbFOTHOIO KPEeAWTOBaHUSA Ha pasBuTUe
cenbckoxo3sancTBeHHoro npomuasogctea. K npumepy, OAO «BenarponpombaHk» npeanaraet
NbroTHble ycnoBusa kpeautoBaHus KOX B pamkax npoaykta «YcnewHbln depmep». MOXeT
(bUHAHCUPOBATBLCA TeKyLaa AeATeNbHOCTb A0 3-X NeT U npuobpeTteHne OCHOBHbIX CPEACTB Mof
npoueHTHytlo cTtaBky oT 9 %, a cnocobom obecneyeHus WCMONHEeHUs 00A3aTenbCTB MOXET
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CNY>XUTb 3anor MHOroNeTHUX HacaxaeHun [5].

Kpome TOro, cybwbekTol arpapHoro 6usHeca MOCTEMEHHO OCBaMBalT HOBble ANA  HUX
WHCTPYMEHTbI (PMHAHCUMPOBaHMWS, paccMaTpuBas WX B KadeCTBE anbTepPHATUBHbIX UMK
OONOMHUTENBHBIX K YK€ XOPOLLIO OCBOEHHBIM Y M3Y4YEHHbIM MHCTPYMEHTaM 6aHKOBCKOro cektopa u
NN3MHIOBbIX KOMNaHwh. [OpanBepamyn pasmelleHnss KOpnopaTMBHbIX LEHHbIX OGymar Ha
(PUHAHCOBOM pPbIHKE MOTYT CTaTb KPYMNHbIE YCMELHO (PYHKLMOHMPYIOLLME CEIbCKOXO3SUCTBEHHbIE
opraHm3aumuv, rMHaHCOBOE MONOXEHME KOTOPbIX MO3BOMSET UCMOMb30BaTb 3TU WMHCTPYMEHTHI.
Mpn 3TOM OUHAHCOBBLIN MEHEMKMEHT TaKMX OpraHusauun [OOMKEeH 4YeTKo OCOo3HaBaTb
npeumyLlecTBa OMpXeBbIX MHCTPYMEHTOB, 06MagaTh BbICOKOW (DMHAHCOBOW rPaMOTHOCTbIO, YTO
No3BONUT CyObeKTam arpapHoro 6usHeca He Tonbko obecneyvrBaTh TEKYLLYIO U MHBECTULNOHHYIO
OeATenbHOCTb HEOOXOAMMBIMU WUCTOYHMKaMKM (OUHAHCMPOBaHUs ¢ Oornee npuBrnekaTenbHbIMU
YCINOBUSAMMU, HO 1 CMOCOBCTBOBATHL MX MEpPexXody Ha Ka4eCTBEHHO HOBbIV YPOBEHb pa3BuTus [6].

MoMMMO M3BECTHbIX M MOMYYMBLUMX pacnpocTpaHeHne (UHaAHCOBBLIX WHCTPYMEHTOB
(PUHAHCUPOBaHUA arpapHoro ©Ou3Heca, MMPOBOW ONbIT AEMOHCTPUPYET MNepcneKkTUBHbIE
(PUHAHCOBbIE  WMHCTPYMEHTbI,  CpeauM  KOTOPbIX  MOXHO  ODO3HaunTb  aKLMOHepHoe
(kBasnakymoHepHoe) uMHaHCUpoBaHWe; AONrosoe puHaHcuMpoBaHue; Gpuax-puHaHcMpoBaHue
(MocToBOE, NPOMEXYTOYHOE, BCNoMOraTenbHOE); ME3OHNHHOE PUHAHCUPOBAHUE.

HeobxoouMoCTb COBEpPLUEHCTBOBAHMS WM OOMOMHEHUS CYLLECTBYIOLUX KaHanoB WU LUMPOKO
NCMNOMb3YIOLWMXCA MCTOYHMKOB (PUHAHCMPOBAHWS, npeanaraemMbiXx (PUHAHCOBBIMWM WMHCTUTYTaMu
CENbCKOXO3SAWCTBEHHBIM  NMPOM3BOAMTENSAM, ANA  peanusaumMnm  (UHAHCOBOro  MoTeHumana
arpapHoro GusHeca, sIBNAETCA akTyallbHbIM BOMPOCOM COBPEMEHHOrO pPa3BuMTUS (PUHAHCOBOTO
MeHe)KMEHTa B arpapHoun caepe.
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