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Pe3ome

B memom pa3BuTHE OTEUECTBEHHOTO PBHIHKA IIEHHBIX OyMmar Ipu HaJjreka-
IIei TOCYIapCTBEHHOW MOAEPKKE OyIeT CIiocoOCTBOBATh CYIIECTBEHHOMY pac-
MAPEHUIO UCTOYHUKOB U YBEJIMUCHUIO o0BeMa I/IHBeCTI/IHI/Iﬁ B DKOHOMUKY P ecr[y6-
mku benapyce.

Summary

As a whole development of a domestic securities market at appropriate state
support will promote essential expansion of sources and increase in volume of
investments into economy of Belarus.
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KPEJIUTHASA KOOIIEPALIUA
KAK BAXKHBIA HCTOYHUK UHBECTUIUI B ATIK

HerpaxoBuu A.B.
YO «benopycckas rocyapcTBEeHHasl CEIbCKOX03ICTBEHHAS aKaJeMUS»
r. I'opku, PeciyOnuka benapych

B ycnoBusax nepexona K pbIHOYHBIM OTHOIICHUSM IPOLIEC HHBECTUPOBAHUS
BBICTYNAeT OAHUM H3 BaXKHBIX PETYISTOPOB MPOU3BOJICTBA CIIOCOOCTBYIONIUX
peanu3any HOBBIX IOAXOIOB B Pa3BUTHH arpONpPOMBIIIJIEHHOTO KOMILIEKCA.
OcHOBHbIE HWHBeCTUIMOHHBIC pecypchl B AIIK ¢opmupyrorces 3a cuer cie-
JOYIOIIMX HMCTOYHUKOB: TOCYAAPCTBEHHOTO OIO/KEeTa W IIEHTPAIM30BaHHBIX
(hoHIOB, pecypcoB OAaHKOBCKOH CHCTEMBI W BHYTPEHHHX DPE3€pBOB HpeIIpH-
ATHS, a TAKXKE BHEIIHETO (MHOCTPAaHHBIE HHBECTHIINHN).

Ha pemenne mpoGneM QyHKIHOHHUpOBaHUSA 3()(HEKTUBHOIO M YCTOM-
YHBOTO arpolpOMBIIUIEHHOTO NPOM3BOJICTBA HAIpaBlieHa [ ocynapcTBeHHas
mporpaMma BOo3poxkJaeHus 1 pa3Butus cena Ha 2005-2010 rogst. [Iporpammoit
HaME4YeHbI Mephl rocynapcTBeHHoi nojnaepkku AIIK: Bcero HameuaeTcs Ha-
MPaBUTh HA 3TH 11eTU 69,8 TpiH. pyOIeii O10KETHBIX CPENICTB.

B cTpykType nHBECTHINI B OCHOBHON KamuTan (UHAHCHPOBAHHE 33 CUET
OTO/KETHBIX CPENICTB COCTABISAET OKOJIO 26% (TIpM 3TOM CpPEACTBa pecimyOiu-
KaHCKOTO OIO/DKETa COCTaBIAIOT OKOJIO 9% Bcel CyMMBI OIO/KETHBIX CPENICTB,
Ha CPEeJICTBAa MECTHBIX OIOJUKETOB MpUXOAUTCs oKoJio 17%), ocranbHble 74% -
BHEOIO/UKETHEIE cpencTBa. CleqyeT OTMETHTb, YTO B Pa3BUTHIX CTpaHaX rocy-
JIapCTBEHHBIE JIOTAlMU M CyOCHANH Ha TO/JIep KaHhe JOCTUTHYTOTO YPOBHS H
JlanbHelIee pa3BUTUE CEJIbCKOTO X03sicTBa coctapisitor: CIIA- 34%, LllBeii-
napuu - 53%, @unnsanum - 70%, B SAnonun -74%. B ycioBuax pecnyOiauku
TaKHUX BO3MOXKHOCTEH B HACTOSIIEE BPEMsI HET.
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I'ocynapcTBeHHas mojiep)kka, COryiacHo Iporpamme, OyIeT OKa3bIBaThCs,
KaK MpaBUJIO, CENbX030pTaHu3alusiM, 00eCIeYrBaIOIINM BBICOKYIO OKymae-
MOCTh pecypcoB. Ho CyIecTByrOT KaTeropuu HpOU3BOAUTENECH Cenb-
CKOXO35HICTBEHHOW MPOIYKIMH (JIMYHBIE TTOICOOHBIE XO35MCTBa, (hepMepcKue
XO3SIMCTBA, CEIbX030praHU3alMU, KOTOpPhle BEIyT MPOU3BOJCTBO HAa HU3KOM
YPOBHE), JUIsl TAKMX KaTETOPUI XO3SHCTB MOUCK BHYTPEHHUX MCTOYHUKOB MH-
BECTHILIUH ABJACTCS HanOoIIee aKTyalbHON 3aadei.

Ha 1 smBaps 2005 roma B pecmyOiMMKe HACUMTHIBAIOCH 2336 KpecTh-
SHCKUX ((hepMepcKrX) XO34UCTB, 32 KOTOPBIMHU 3aKperrieHo 158,2 Thicsadan Tek-
TapoB cenbxo3yroauit. M3 Hux 110,6 Thicsum - mameu. Ha momo depmepon
NPUXOANUTCS 2 TpOLEeHTa OT oO0mero o0bemMa TPOW3BOACTBAa 3epHa, 10-
Kaptodens, 19- oBomieit, 4- msca, 1-momoka. B To jke BpeMs KOJIUYECTBO Kpe-
CTBSHCKHX ((hepMepCcKHX XO03SHCTB) C KaKAbIM rogoM ymeHbmaercs. B 2004
roay B benapycu Obuio nukBuaupoBaHo 369 ¢gepMepckux Xo3siiicTBa, a co3-
JlaHO HOBBIX Bcero 198. Cpenut OCHOBHBIX NPHYUH TAKOTO MOJIOKEHUSA: OTCYT-
CTBHE B XO3SHCTBaX (PMHAHCOBBIX CPEICTB HA NPUOOPETEHUE TEXHUKHU, NHBEH-
Tapsi, yaoOpeHuid, oOopyaoBaHus W TpaHcropTa. DHHAHCOBas IOJJEPKKa
(hepMEpCKIX XO3AHCTB CO CTOPOHBI TOCYAAPCTBA C KaKABIM TOJOM COKpalla-
etcst, B 2004 romy Ha 3TH IeTH BBIIEICHO UG 808 MIJUITHOHOB pyOIeit.

Cenbckoe XO3SHCTBO C €ro CE30HHOCTHIO IPOM3BOJCTBA, MEIJICHHBIM
000pOTOM KaIuTana W HU3KOH MHBECTHUIMOHHOI NPHUBIEKATEIHHOCTHIO HE MO-
XKeT 3GPEeKTUBHO (HYHKIMOHHPOBATH 0€3 KPAaTKO - M JIOIATOCPOYHOTO KPEIUTO-
BaHMA. V3-32 BBICOKMX NPOLEHTHBIX CTABOK M 3aBBIMICHHBIX TPeOOBAaHMH K
KPEIUTHOMY OOECIICUEHHIO KPEAHWTHBIC PECypChl NMPAKTHYECKH HEIOCTYIIHBI
JUISL BIIAJIENIbLIEB KPECTHSIHCKHX ((PEPMEPCKUX) U JIMYHBIX OICOOHBIX X035HCTB.

OCHOBHOH HMCTOYHHK IOJIyYeHHsI CyOCHIUII Ha CEIbXO3MPOU3BOACTBO -
PecnyOnukanckuii (OH/ MOICPIKKU POU3BOIUTEINICH CETbCKOX03IHCTBECHHOM
npoaykin. K coxanenuto, pepmep He Bcerza MOXKET MOJYyYUTh OTTyJa MOJ-
JIEPXKKY, Tak KakK psJ HamnpaBJeHWH MPOM3BOJCTBA (OBOIIM, TPUOBI, JEKapCT-
BEHHBIE TPABBI) HE JOTUPYIOTCS U3 cpecTB (HoHIA.

[Iporpammoii BO3poskiAeHHS M Pa3BUTHS cella OTMEUYEeHa HEOOXOIMMOCTh
pa3BuBatTh B Kaxaoil oomactr 100-150 kpecThIHCKUX ((PepMEPCKIX) XO3SIHCTB,
OCHAIICHHBIX BBHICOKOIIPOM3BOANTEIBHON TEXHUKOH M 000pYyJOBaHHEM, OCTAB-
muMcs Jke GpepMepcKknuM Xo3siicTBaM NPHUIETCS CaMOCTOSITETIBHO MCKATh MyTH
(uHaHCOBOTO OOecmeveHus. KpeauroBanue KpecThIHCKHX ((EepMEpCKHX) XO-
3SICTB MPOM3BOAUTCS CIUIIKOM BBICOKMM KPEIUTHBIM CTaBKaM, U pPEIKoe
XO034MCTBO MOJKET BBIAEpKaTh 3TU ycuoBus. B 2004 rogy Ha mommepxKy
(hepMepcKoro xo3sicTBa OBIIIM MCTIOIB30BAaHBI JIBTOTHBIE KPEIUTHBIE PECYPCHI
Harmonanproro 6anka - 900 muyumoHoB py6sieir. Ho meroTHeIN KpeauT qoc-
TYTEH JINIIb CIUIBHBIM XO3SHCTBaM, TaK KaK JJII €ro MOJy4YeHHUs Hy>KHO obec-
MIEYMTH 3aJI0T, a Y OOJBIIMHCTBA (hep MEPOB HET TAaKOH BO3MOXKHOCTH.

KpenuroBanue moacoOHBIX XO3SHCTB HaceleHHs! TOCyIapCTBEHHOW Ipo-
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rpaMMoil He mpenycMoTpeHo. CelbCKOXO3sIHCTBEHHAas MPOMYKIHUS B TaKHUX
XO3SIMCTBAX MPOU3BOJUTCS, NIPUMEHSS TPAJULMOHHBIE TEXHOJOIMH, OCHOBAH-
Hble B OOJILIIMHCTBE CBOEM Ha HCIOJBb30BaHMM PYYHOTrO Tpyna. Mexay TemM
YIEeNBHBIA BEC BAJIOBOH NMPOAYKIMH TPOU3BENCHHOW B JIMYHBIX IOACOOHBIX
XO035HCTBaX, BKIIIOYAsk KPECThsIHCKUE ((hepMepCKre) X03I1UCTBa, B 0011eM, 00b-
eMe CeNbCKOXO3MCTBEHHON MpOAyKUuu coctaBisieT 46,6%. B To ke Bpems
MOTEHUUAIbHbIE BO3MOKHOCTH YCHJICHUS UX MO3ULUM Ha PBIHKE UCHOJB3YIOT-
Csl HEIOCTATOYHO, JTAHHBIM KaTErOpHsAM XO3SHCTB HEOOXOINM ITOMCK JOCTYTI-
HBIX UICTOYHUKOB UHBECTULIUH.

B nacrosimee Bpems 3amada XO3sHCTBEHHBIX OPIaHOB BCEX YPOBHEH CO-
CTOWT UMEHHO B TOM, YTOOBI aKKyMYJIHPOBATh W aKTHBH3UPOBATh BHYTPECHHHE
WCTOYHHMKU (PMHAHCHPOBAHMS arpONPOMBIIUICHHBIX HPENNPUSITHI U BOBJIEYb
UX B OPraHU30BaHHBIM 000POT.

OnHuM M3 HauboJiee peajbHBIX M MEPCHEKTHBHBIX HCTOYHHKOB B3aul-
MOJICUCTBHUSI CBOOOJHOTO KamuTala XO3SHWCTBYIOIIMX CyOBEKTOB Ha B3aUMO-
BBITOJIHBIX YCJIOBHSIX 3aMMCTBOBAHUS, IPEJOCTABICHUS M UCIIOIb30BaHUs QH-
HAHCOBBIX CPEICTB SBILSIETCS CO3/IaHKME OOILECTB, KOOIEPATUBOB MM COIO30B
B3aWMHOTO KpeINTOBAHUS (J1aiee KPEeAUTHBIX KOOTICPATHBOB).

BaxHelmuM ycioBHEM CTaHOBJIECHHS CEJIbCKOM KPEAUTHOM Koomepaiuu
SBIISICTCS TOTOBHOCTH T'OCYIApCTBA CO3JaTh OJarompHUATHBIC MPaBOBBIC U HH-
CTUTYLMOHAJIbHBIE PAMKH JUIsl €€ pa3BUTHA. K mepBOCTENIEHHBIM MepaM OTHO-
CUTBCSl MOJAJEPKKA KPEIUTHBIX KOONEPATHUBOB B HAYaJbHBIM MEPUON IyTEM
OKa3aHWs B pa3yMHBIX Ipeaerax (UHAHCOBOH IMOMOIIN W OOCCIICUCHUs IIas-
IIET0 HAJIOTOBOTO PEKMMa, HE JOIycKasl IPH 3TOM BMeEIIaTeIbCTBA TOCYapCT-
Ba B JEATCIBHOCTh KPEAUTHOTO KOOIEpaTHBa, YTOOBI COXPAHUTh €ro IKOHO-
MHUYECKYIO CaMOCTOSITeNIbHOCTh. B Poccuu opranmzanuionnyto u GuHaHCOBYIO
MOJIEPKKY KPEIUTHBIM KOOIepaTHBaM OKa3biBaeT DOHI pa3BUTHS CENbCKOM
KPEeIUTHOHN KOONEpaluy, yIpaBJieHHe KOTOPhIM OCYLIECTBISETCS C y4acTHEM
MunucrepcrBa ¢unancos. 3a 1999-2003 roxsl GoHI BBLIAN KOOIIEpaTHBAM
3aliMOB Ha cymMMmy okoyio 500 MIJITHOHOB pyOIiei, BO3BPaTHOCTh 3aiiMOB CO-
craBuiia okoJio 99,5%.

B memom ¢opmMupoBaHHE KPEAUTHBIX KOOIIEPATHBOB CIEPIKUBACTCS TI0
OpUYNHE OTCYTCTBHUS B peciyOyinKe HEOOXOAMMOH HOPMATHBHO -IIPAaBOBOH
0a3bl 1O CENbCKOXO3SMCTBEHHOW Koomeparmu. HeoOxomumo pa3paboraTh u
HOPUHATH 3aKOH O KPEAUTHON KOOIEPaIliy, Ha OCHOBAaHUH KOTOPOTO YTBEPIUTH
CHENHANBHYIO0 TPOTPaMMy IO CO3JIAHHIO ONIAroNpHATHBIX YCIOBHH WX (yHK-
[IIOHUPOBAHMUS, TIPEXK/IE BCETO, IO IBTOTHOMY HaJOr000JI0KeHnI0. B cooTBeT-
CTBHH C IPOTPaMMOM HEOOXOIMMO ONPENENIHUTH MOJHBIH KOMIUIEKT THIIOBBIX
JIOKYMEHTOB. J{JIs1 TOIep>KKM WHUIMATUBEI CO3MAHUS KPEAUTHBIX KOOIEepaTh-
BOB HEOOXOJMMO MPOBOAWTH OOydarolIie CEeMHUHAphl, OPTaHM30BHIBATH KOH-
KypCBI 110 CO3JJaHHIO IUIOTHBIX OOIIECTB B3aMMHOTO KPEAUTOBAHUS CPEIN CEIb-
CKUX TOBapONPOU3BOIUTEIEH.
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[epBbIc mIaru B 3TOM HANpaBICHHU YXKE CAENaHbL. Tak, B pecrmyOnuke
JIeHCTBYeT MpoeKT «Pa3BuTue ABMKEHUS! KPEAUTHBIX MOTPEOUTENBCKUX KOOIIe-
paTUBOB TpaxJaH (KpeOUTHBIX coro30B)». Iloanmepkka mpoekTa ocy-
niecTisieTes pouaoM «EBpasust », 3a CUET CPEACTB MPEJOCTABISCMBIX ATCHT-
ctBoM Mexaynaponsoro passutusi CIHIA (USAID). Llens npoekra -
(hopMHupoBaHUE ONArONPUATHOW CPE/bl, YCIOBHH U TPABOBOTO IOJISI HEOO-
XOIMMOTO Ut co3panus B PecrryOnmke benapych KpeIUTHBIX COI030B TpaskaaH.
KpenutHele koomnepaTuBbl NONYYHMIM ILIHPOKOE PA3BUTHE U 3apeKO-
MEHIOBAJIN ce0sI C MOJIOKUTEIHFHON CTOPOHBI BO MHOTHX Pa3BUTHIX CTPaHAX -
I'epmannu, CHIA, Kanage, ABcTpanuu, B MocieqHEe NSCATHUIICTHES MOIYIHIH
HeKoTopoe npm3Hanue B Poccun, Ykpanne, [lonsme u JlarBun. 310 00yCIIOB-
JICHO TEM, YTO CTPATErMYeCKOW IENbI0 00pa30BaHUS KPEIUTHBIX OOIICCTB U
CO030B SIBJISICTCSl MPHBICUCHUE CBOOOIHBIX JICHEKHBIX CPEICTB CYOBCKTOB
XO03AMCTBOBaHMUS ISl B3aUMHOI'O KPEAUTOBAHMS IEPBOOYEPEIHBIX XO3AMUCT-
BEHHBIX MEPOIPUATUI Ha B3aUMOBBITOJHBIX YCIOBUAX. Uepes Takoi MeXaHU3M
BO3MOXHO PEIICHHE MPOOJIEMbI JOCTYIA arpOIPOMBIIUICHHBIX MPESIMPUITHI,
BJIaJIeJIbLIEB KPECTHSIHCKUX ((epMEpPCKHX) M JIMYHBIX MOJCOOHBIX XO3SHCTB K
3a€MHBIM pecypcaM U UHBECTHLIUSAM B OCHOBHOM KalMTal.
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Pe3iome
B crarbe 000cHOBBIBaeTCSI HEOOXOJUMOCTh B TOUCKE IMYyTEH MpUBIIE-
YCHUS HWHBCCTULHHUOHHBLIX HCTOYHHUKOB [JIsI PA3BUTHUA arpoIlpOMBINUICHHOTO
KOMILJIEKCA. OI[HI/IM H3 AOIMNOJJHUTEIbHBIX HCTOYHUKOB BHYTPCHHUX HWHBEC-
cturmii B AITK MoskeT cTaTh cenbckas KpeIuTHasi KOoTieparys.
Summary
In article necessity for search of ways of attraction of investment sources
for development of agriculture is proved. To one of additional sources of inter-
nal investments into agrarian and industrial complex can become rural credit
cooperation.
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