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[t coxpaHeHUsT KOHKYPEHTOCIIOCOOHOCTH, PACIIUPEHUS PHIHKOB COBITA MMPOOYKIIUY TPEAIPUATUIM
HeoOXO0OMMO IMOCTOSTHHO MOJIEePHU3UPOBATh U COBEPIIIEHCTBOBATEL MPOIlece Impou3BoacTea. C aToi
IIEJIbI0 XO3SIUCTBYIONIME CYObEKTH NPUOEraioT K NCI0JIhb30BaHNI0 0QHKOBCKOTO MHBECTUIIMOHHOTO
KPEeauTOBaHUS B KAYEeCTBE 3a€MHBIX CPEICTB. AKTyaIbHOCTh TEMHBI MHBECTUIIMOHHOTO KPEIUTOBAHUS
B Pecrty6nuke bBemapychk 00bSACHSIETCS OTPAaHUYEHHOCTHI0 COOCTBEHHBIX PECYPCOB V IPEOIPUSITHH,
WHBECTUIIMOHHEIE 0aHKOBCKHE KPEOUTHI BEICTYIIAIOT ITPUBIEKATEILHBIM UCTOYHUKOM 3a€MHBIX
CPEeOCTB 3a CUET UX HEIlIeBU3HBI ITI0 CPAaBHEHUIO C IIPUBJIEYEHHEM CPEICTB 3a CUYET IeHHBIX OyMar.

HHeecmuuuoHHOe 6aHKOBCKOe KpedumoeaHue - 3TO [IOJITOCPOYHOe BIIOXKeHUe 6aHKOBCKUX
pecypcoB B 00BEKTHI peabHOT'0 NHBECTUPOBaHU s, obeclieunBalolliee pacIIipeHHoe
BOCIIPOM3BOACTBO OCHOBHOI'O KallMTaja 3aeMIiKa Ha OCHOBe pealnu3allui UHBECTULIMOHHOIO
npoekrTa [1, ¢.216].

ITpu aToii popMe KpeguTOBaHUSI OAHK He IPUHUMAaET Ha ce0s PHUCKOB, CBI3aHHEIX C peaau3alluei
WHBECTUIIMOHHOTO IIPOEKTAa, ¥ He YYaCTBYET B PacIipeneeHuu IPUOLIIN 0T Peanu3allui IPoeKTa.
Bo3BpaT kpenuTa obecriedynBaeTCs KakK 3a CUeT JeHeXKHOT0 MOTOKa OT IIPOeKTa, TaK U 3a CYeT
00I1Iero OeHexKHOTr0 IIOTOKA NPEeanIpusTUs JTN00 B OTHEIbHBIX CIydYasxX 3a CYeT IMIPOJaXkKu aKTUBOB
NpEeanpUsITUA.

PaccmoTpum 0611uii 06EM UHBECTUIIMOHHOIO KPeOUTOBAHUS IIpennpusiTuil Pecrybnuku bemapych
3a nocnemHue 3 roga (pUCyHOK 1).
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2013-2015 ae.

W3 pucyska 1 BugHO, uTo 3a nepuopm ¢ 2013 roga mo 2014 ron HaGI0gaeTCs TeHOSHITUS CHUXKEeHU S
0aHKOBCKUX KPEIUTOB B MHBeCcTULIMU npeanpusatus. Tak B 2015 rogy no cpaBHenuto ¢ 2014 rogom
00beM 6aHKOBCKOT'O UHBECTUIIMOHHOTO KPEIUTOBAHUS IPEeNIPUITUil cHu3uiicsa Ha 1 026 mnipa. py6.
nnu Ha 1,48%. B 2014 rony no cpaBHeHUto ¢ 2013 romom 6aHKOBCKOE OOJITOCPOYHOE KPeOUTOBaHME
MIPenmpUusaTUil cokpaTuiaochk Ha 35 382 mnpa. py6. unmu Ha 33,77%.

CHUKeHUue POJIn MHBECTULIMOHHOI'O KPEOUTOBaHHUA 3a CHET (I)I/IHaHCI/IpOBaHI/IH 6aHKOB
o0ycnaBnIuBaeTCs YXyOIIEHNEeM 3KOHOMUYECKOI' O TI0JIOKEHUS B CTPAHE B 9TOT IIEPUOT
(2013-201571T.): BEICOKUY YPOBEHb MHQIIAIINY IIOBJIEK 3a COOOM IIPOBEMIEHNE OeBalbBalluu
OGeropycckoro py0sisi, ITOBHIIIIEHNE CTaBKU pedrHaAHCUPOBaHUS. B pe3ynbpTaTe yero 6aHKU ObLIN
BBIHY2KII€HHEI MPUOETHYTh K YBEIMYEHUIO IPOII@HTHHIX CTABOK I10 KPeOUTaM, YTO OBIJIO He BHITOTHO
OJIST ITPeOITPUSTHH.

PaccMOTpuM omepanuy 10 KPpeguTOBAaHUIO0 CYOheKTOB X035 CTBOBAHUS B pa3pe3e 0eIopyCCKUX
0aHKOB (PUCYHOK 2).
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I N 2013 2014 2015
1OAO “Benarponpombars” 393867 2529091 1012382
8 0AO “Bemmmectbany” 1912773 196610 18215722
#OAO “ACH Benapycbam” 4234102 6842711 | 739342
8 0AO “BenB3E" 1762513 00298 | 3271656

PucyHok 2. TluHamMuKa 00/120CPO4YH020 KpedumoeaHusi 0aHkoe Pecnyb aruku beapyco

ITo guarpaMMe MOKHO 3aMETHUTh, YTO YOEIbHBIU BEC B MHBECTUIIMOHHOM KpenuToBanuu benB3Ob u
BenapycbaHka exXeTromHO yBenuuuBaoTcs. [Ipuuém Bemapyc6aHK MOHOIIOIU3UPYET PHIHOK
KpenuToB B Pecniybnuke Bemapych u ocnabiisseT KOHKYpPeHIHio. TakxKe 3HaYUTEIbHBIE OOJIH I10
BBIJa4e MOITOCPOYHBLIX KPEeOUTOB IOPUAUYECKUM JIUIIaM ITPUXOASaTCs Ha benmarponpomMbaHK u
BenuaBecTb6aHK, CYMMBI KPEIUTOBAHUS €KETOOHO BapbUPYIOT.

KpymHble ”HBECTUILIMOHHBIE TIPOEKTHI €3KETOOHO YTBEPXKIAIOTCA B 3aKoHe “O0 MHBECTUITMOHHOM
mesiTenbHOCTH B PecniyOniuke Benapych” Ha COOTBETCTBYIOIIUY T'Of, XOTS [IpaBUTETHCTBOM
coBMecTHO ¢ HarnmonanpabiM 6aHKOM Pecniy6nuku Benmapych OB B3ST KypC Ha OrpaHUYeHue
KPEeIUTOBAaHUS 9KOHOMUKY [JIsI CTPYKTYPUPOBAHUS U IOBBIIIEHNS KOHKYPEHTOCIOCOOHOCTH.

CeropHs G0TBITMHCTBO 0E€TOPYCCKUX MPEANPUSATAN HyKOaeTCs B MomepHu3anuu, T.K. 80%
000pyOBaHUS yCTapeso, a TEXHOJIoTuYecKass KOHKyPEeHTOCIIOCOOHOCTh 3KOHOMUKHU paBHa 60%.



AKTUMBHOCTb UHBECTHUIIMOHHOU [ESATEIPHOCTY IPEAIIPUATHN OIIPEeAesieTCss CTaOuIbHOCTHIO
¢puHaHCOBOTO COCTOSTHMS, 9P PEKTUBHOCTHIO UCIIOIb30BaHUA UMEIOIIUXCS ITPOU3BOACTB U
TEXHOJIOTUYHOCThIO MaTepPUaJIbHBIX U TPYHOBHEIX pPecypcoB [3, c.40-45].

Kaxk yKe yrmoMuHasIoCh paHee, OOHUM U3 OCHOBHBIX UCTOYHHUKOB (GDMHAHCUPOBAHUS O
NPenumpuaTuil cuuTailoT 0aHKOBCKOE KpeauToBaHue. PacCMOTpUM pacnpenesieHrne KpeaIuToB
MPeIpUITUSAM II0 OTpacisaM 3KoHoMuku 3a 2013-2015 rr. (tabmuia 1).

Tabauua 1.

IuHaMHMKa KpeJuTOBAaHHsI OTPacjied 9KOHOMHKH 3a 2013-2015 rr.

IToka3a- 2013 |Vgo. Bec,| 2014 Vo. |AGc. mpu-| Temn | 2015 |Vo. Bec,AGc. mput Temn
Tenu % Bec, %| poct pocTa, % poct |pocTa,
% %

ITpomemm- | 33108 | 31,60 | 27548 | 39,70 | -5560 83 30901 | 45,20 | 3353 112
JIEHHOCTb

Crpou- 19069 | 18,20 | 12213 | 17,60 | -6856 64 10870 | 15,90 | -1343 89
TEJIbCTBO

Toprosnsa | 20640 | 19,70 | 13254 | 19,10 | -7386 64 12784 | 18,70 -470 96

Tpauc-nopt| 31956 | 30,50 [ 16376 | 23,60 | -15580 51 13810 ] 20,20 | -2566 84

HToro: 104773 100 69391 100 | -35382 263 |1 68365] 100 -1026 | 382

W3 Tabnuibl MOKHO 3aMEeTHUTh OTTOK MHBECTHUIINH U3 9KOHOMUKHU. bojlee MpoYnx B WHBECTUPOBAHUN
€XKeroJHO HyXKIOaeTCs IIPOMBIIITIEHHAsI OTPacib (YOEeIbHBIN BeC NHBECTUIIMOHHOIO KPeOUTOBaHU A
KoyebeTcs B mpenesax 32-45%), 4To CBsi3aHO C HEOOXOOMMOCTHIO 3aMEHBI Ha TIPENIPUITUIX
3HAYUTEJIbHON YaCTH YCTAPEBIINX OCHOBHBLIX (OHAOB. HamMeHbIIast e3kerogHas moTpedHOCTh B
WHBECTUIIUAX 3aMeTHa B CTPOUTEIbHOM O0Tpaciu, YOeJIbHBIM BeC KOTOPOHM B 00IIIel 0JIe COCTaBISIeT
16-18%. Takke MOKHO OTMETUThH IPUPOCT IMOTPEOHOCTU B UHBECTUITMOHHBIX KPEIUTaX CO CTOPOHEI
IPOMBIIINIEHHOU oTpacau B 2015 1., 94TO CBA3@HO C yAy4LUIEeHUEM YCIIOBUU KPEOUTOBaHUS
IOPUONYECKUX JIUII.

Ha ocHOBaHMWU BHIIIIEN3JI0KEHHOTO MaTepHalia MO2KHO CejlaTh BEIBOOEI O TOM, YTO OJId Peain3aliluu
OOJTOCPOYHOT0 IIPOEKTa Ha IPEeNIPUATHHN Hanbojiee ONTUMaIbHEIM BapUuaHTOM OymeT
KCIIOJIb30BaHUEe MHBECTUIIMOHHOT O KpenuTa. TakyKe IIPU aHaIn3e 9KOHOMUYECKOT'0 COCTOSTHUS
0aHKOBCKOT'O KPEIUTOBAHUS B OTHOIIIEHUY IOPUANIECKUX JINI M UHOINBUAYaIbHBIX
IpefIpuHUMaTeIel 3aMeueH0 COKpalleHrne 00bEMOB KPEOUTOBAHMSI, JaHHOE CHUKEHNE CBSI3aHO C
MIPOBEOEHNEM T'OCYyHapPCTBOM JKECTKOU JIeHEKHO-KPEeIUTHON TOJIMTUKY IS YIIPaBJIEHUST YPOBHEM
UHOIAINY, C YCTAaHOBJIEHHEM BHICOKUX IIPOIIEHTHBIX CTABOK II0 KPeOUTaM, a TaK¥kKe C
HecTabMJILHOCTBIO BAIOTHOTO Kypca [3, c. 141-142].

K ocHOBHBEIM (haKTOpaM, IPEMSATCTBYIONIUM Pa3BUTHUIO KPEAUTOBAHUSA NWHBECTUITMOHHOM
OesiTeTbHOCTH, OTHOCSITCS: HEIPUBIEKaTEeNIbHOCTh MHBECTUIITMOHHOI 0 KiiuMaTa B Pecriy6muke
Benapyce; yxyniieHne (pUHaAHCOBOTO COCTOSTHUS IPEOIIPUSITUN U UX OCHOBHEIX (DOHIOB; Majioe
KOJIM4YECTBO BEICOKO3(D(EKTUBHEIX ITPOEKTOB; BEICOKHE ITPOLIEHTHRIE CTaBKM M0 KpeauTaM; OOJIbIIas
IOOJISI IPOCPOYEHHBIX KPEIUTOB; XKeCTKas NeHeXKHO-KPeIuTHas IIOJIUTHUKA; IIOBLIIIIEHNE [IEH B
CTpaHe; HeXeJlaHUe MPEeNIPUITUN UCII0Ib30BaTh UHHOBAIIMOHHEIE TEXHOJIOTUY U IIP.

[I71s1 pelleHus BHIIIIeyKa3aHHBIX ITPO0IeM U JajIbHEHIIIeM MOBHIIIEHHEeM POJIM NHBECTUIIMOHHOT O
KPeOuTOBaHUS HNPENIpPUSTUIN 3a cUueT prHaHCHUPOBAHUSA OAHKOB HEOOXOOUMO IIPUHSTHE Psima Mep:
obecreueHre 9KOHOMHUUYECKOT0 POCTA, CHUXKEHHNE YPOBHS MHOISIINY; IPUBJIeYeHHEe JOJITOCPOYHBIX
CPEJCTB OT KJIIMEHTOB U MOBHIIIEHNE UX MOBEPUS K OaHKAM; Pa3BUTHUE CUCTEMBI CTPAXOBAHUS
KPEeOUTHBIX PUCKOB; CO3MaHue OIaronpusaTHRIX YCIOBUYM OaHKaM, IPOBOOSIIIUM KPeOUTOBaHUE
WHBECTUIINHN, a TaK¥Ke BBeOeHNe HaJIOTOBRIX JIBI'OT; YBSI3Ka NOTPebHOCTel OAHKOB C TEMIIOM
pa3BuTHs MOTPEOHOCTEN PeanabHOTr0 CeKTopa 9KOHOMUKHY [4, ¢.25].

Takum 06p8.30M, POJIb 0aHKOB B MHBECTUIIMOHHOM KPEeOUuTOBaHNM 3KOHOMUKHU IIOCTOAHHO
BO3pacCTaerT. STOMY CHOCO6CTByeT Pa3BuUBaKIlasACAad 3aKOHOOATEJIbHaAA 0aza u 3aMHTEPECOBAHHOCTH



OopraHM3anuil B IpUBJIedYeHNN OaHKOBCKOI'O KpeInTa B Ka4eCTBe NCTOYHNKA (UHAHCUPOBAHUS
VHBECTHUIIMOHHOM eI TEIbHOCTH. YBeNndeHne 9ruciia 0aHKOB, YIIOJTHOMOYEHHEBIX 00CITyKUBATh
TOCyIapCTBEHHBIE IIPOTPAMMEBI ¥ MEPOIIPUATHS, @ TaKXKe MPUBJIeUeHNEe NHOCTPAHHOTO KaluTasa B
peanu3auuio KPYIHLIX HHBECTULMOHHBIX TPOEKTOB CIIOCOOCTBYET HAWIYYLIEMY PaCIIPefeIeHuI0
CPEeNCTB MEXOY NPEeOnpUuATUIMEU u 60ee 3(pHEeKTUBHOMY yIOBJIETBOPEHUIO UX MOTPEOHOCTEN B
KPEOUTHBIX PECypcax.
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