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I/IHBeCTI/II_[I/IOHHaH nesATeJIbHOCTDb UIrpaeT CyIIeCTBEeHHYIO POJIb B (I)YHKI_II/IOHI/IPOBHHI/II/I 1 Pa3BUTHUHU
9KOHOMUKHU. Ha CeromHsamIHNN OeHb HHBECTUIIMOHHAS OesITEeJIbHOCTD SIBJISIE€TCS OOHOM 13
BaXXKHeHUIunx chep 5KOHOMUKHU, OITPedesiiollee ee pa3BUTHE B IOJITOCPOYHOM IIEPCIEKTUBE.

B ycioBUSX OrpaHUYEHHOCTH COOCTBEHHBIX PECYPCOB Y IIPEANIPUSTHHN, UHBECTUIIMOHHBIE KPEOUTH
BBICTYIIAIOT JOCTATOYHO ITPUBIIEKATEIHEIM 1 PACIPOCTPAaHEHHBIM UCTOYHUKOM 3a€MHBIX CPEJICTB,
II03TOMY BO3HHKAIOIINM ITpobjieMaM WHBECTUIIMOHHOTO KpeauToBaHus B Pecrtyonuke Bemapychk
MIPUOAI0T HeMaJIoBaXKHOe 3HaYeHUe.

BankaM HeoOXOOMMO UMeTh pealbHOe NpefcTaBlIeHhe O TOU CUCTeMe PHCKOB, KOTOpas CBsi3aHa C
MHBECTUIIMOHHBIM KpeJUTOBaHUeM IpeanpusaTuil. TonbKo afeKBaTHOe IOHUMaHue JaeT
BO3MO2KHOCThL 0AHKOBCKHUM CIIeIlHaiiCcTaM peajbHO YUUTHIBATh PUCKH, a pab0THHUKAM IIPeIIpUaTHH,
peanu3youx NHBECTUIINOHHEIE IPOEKTH], IPUHUMATh COOTBETCTBYIOIINEe Mephl, HallpaBlleHHEIe Ha
ux ymeHnsienue [1, c. 117].

B Pecny6nmke Benapych KpenuToBaHUe MHBECTUIIMOHHEBIX IIPOEKTOB MOXKET OCYIIECTBIISTE JTII000M
KOMMep4YecKui 6aHK, yCTaBOM KOTOPOTO IPENyCMOTPeHa AaHHAas Olleparusi.

OT o6BremMa UHBECTUIINH HAIIPsAMYIO 3aBHUCAT TEMIIBEI POCTa BBII kakK OCHOBHOT'O TOKa3aTeJIs
SKOHOMHNYECKOI'O PAa3BUTUSA CTPAHEI.

Ananusupys nepuon 2005-2015 rr., o6beM BaloBOT0 BHYTPeHHero npoaykra ¢ 2005 mo 2016 rox
3HauuTenbHO yBenuuuBancsa. B 2005 rogy BBII coctaBun 6,5 minpa. py6. B 2016 rony o6wém BBIIT
Benapycu B TeKyIIux 1ieHax coctaBuil 97,4 mapm. py0. UIu B COIIOCTAaBUMEIX IleHax 97,4 % K yPOBHIO
2015 roma. MoxHo cgenats BeIBOH, uTo BBII Bripocnio mouTtu B 15 pa3 3a nepuon 2005-2016 rr.

CnenyeT o6paTUTh BHMMAHUE Ha TO, YTO MHBECTUIIMHU B OCHOBHOM KaIlUTAaJl TaKKe UMEJIN
TEeHIOEHIINIO K yBenudeHuio B mepuon 2005-2016 rr. B 2005r. onu coctaBunu 1509,5 mupa. py6. B
2016 r. B oCHOBHOU KanuTas Obl10 HampasmaeHno 18 710,0 mupa. py6. CyMMa MHBECTUIIUH B
OCHOBHOU KaItuTal BeIpocia 3a nepuon 2005-2016 rr. B 12 pas. Ho paccmaTpuBas mepuos
2014-2016 rr., cyMMa WHBECTUIINY B OCHOBHOM KaIlUTasl yMeHbIuIach Ha 17 % , 9To OBIIO
CBSI3aHO C COKpallleHreM 00beMOB OIIXKeTHOTO (GMHAaHCUPOBAHUS, TIOBBIIIIEHUS IIeH B
WHBECTUIIMOHHOU cdepe, pocTa CTOUMOCTH KPeOUTHRIX PecypcoB. B ¢pruHaHCcupoBaHun
WHBECTUIIMOHHOU OesTeTbHOCTH B ITOCJIeqHME TOObl Tpeobananu coOCTBEHHBIE CPEeNCTBa
opraHu3aluil ¥ KpegUuTHEIE PECYPCH, HECMOTPS Ha 3aMejieHue TEMIIOB UX POCTa.
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B HacTosiiee BpeMs OJis olleHKYU 3¢ GEeKTUBHOCTH MHBECTHUIIMM B OCHOBHOM KaIlWTaJll OpraHu3alui
Pecniyonuku Benmapychk paccuuThiBaeTcs noka3aTesb «IIpupoct BBIT Ha 1 py0ib MHBECTUIIUY B
OCHOBHOU KamuTamg» .
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Pucynok 1. IIpupocm BBII ua 1 py6. uneecmuuuti 8 0CHO8HOU Kanumas 6 2009-2016 ea.
(8 conocmaesumvix ueHax Kk 2008 2.) pyo/pyo.

Ananu3upys gaHHBIE, IPEICTaBIeHHLIE HA PUCYHKE 1, MOKHO cHeiaTh BHIBOI, YTO Haubosee
HHU3Kasi OTOava OT HHBECTUIIMOHHLIX BiIoKeHuu Oblsta B 2009 romy - 0,007 py6 Ha 1 py0. uHBECTUIIUI
B OCHOBHOU KanuTan. B 2010 rogy cuTyanus pe3Ko U3MeHWIach U OTAada 0T UHBECTUIIMOHHBIX
BIOXKeHUM cocTtaBuina 0,222 py6 Ha 1 py6. uHBeCTUIIUN B OCHOBHOU KanuTasn. B 2016 rogy npupocTt
nHBecTuiu goctur orMmetku 0,092 py6. Ha 1 pyOsib UHBECTUIIUHM, YTO 3HAYUTEJILHO HUXKE OTHA4u B
2010 romy. CoenaeM BBIBOA, YTO OT IPaBUJIBHO IPOBOOUMOU UHBECTUIIMOHHOU IIOJIMTUKY 3aBUCHUT B
LIeJIOM 3KOHOMHYECKasi CUTyallus B CTpaHe.

B mepuom 2005-2017 rr. ponb 6aHKOB B (DMHAHCUPOBAHNHK MHBECTHUINI Bo3pacTaeT. HanMeHbIHH
yIOeJbHBIN BeC 0AHKOB Cpeay BCeX NCTOYHUKOB (MHaHCHUPOBaHus Habmomascs B 2005 romoy (226,1
MiIpH. py6. unu 15% OT BCeX UCTOUHUKOB (PMHAHCUPOBAHMS), Jajiee MPOUCXOOUIT POCT BILUIOTh [0
2014 ropa (823,4 mnpa. py6. unu 26.6%). B 2016 romy yoenbHBIN BeC HHBECTULIMOHHOT O
KpeOuTOBaHUS CPeOy OPYTrUuX UCTOYHUKOB moctur 2 482,0 mnpn. py6. unu 13,7 %). HabntonaeTcs
3aMeTHO€e yBeJInYeHUe CyMMEI BRILaHHBIX UHBECTUIIMOHHLIX KpeauToB B nnepuon 2005-2017 rr. Ho
paccmaTtpuBas nmepuon 2014-2016 rr. HaGmIOmaeTCss CHUXKEeHNe PO 0AHKOB B MHBECTUIIMOHHOM
KpepuToBaHuu ¢ 5 997 mipa. py6. mo 2 482 mupa. py6. [2].

B mepuon 2007-2016 rr. HauOOIBINIKNE CYMMbI MHBECTUIIMOHHBIX KPEIUTOB OaHKYM IPEIOCTaBIISIIA
ITPOMBIIIJIEHHOCTH; JIECHOMY U PLIOHOMY XO35IHICTBY; B TOPTOBJIIO; PEMOHT aBTOMOOUIIEH, OBITOBBIX
U3TeIul U MPeIMeTOB JIUYHOTO II0JIb30BaHMs; B IIPOU3BOMICTBO U paclpenesieHre 3JIeKTPOIHEPTUH,
raza u Bombl. Tak 3a nepuop 2007-2016 rr, 00beM KPeOUTOB, BHIIAHHLIX MPEOIPUSITUSAM B
HaTypalbHOM BhIpaxkeHuu B 2016 romy coctaBumn 18 075,7 mnpa. 6emopycckux pyonei [2].

B cBs3u ¢ yBelIn4eHueM POJInu 0aHKOB B MHBECTUIIMOHHOM KPEOUTOBaHUM 3KOHOMUKHN BO3HHKAIOT
MHOT'H€ CJIO2KHOCTH ITIO YIIPABJIEHUIO KPDEOUTHBEIMU X BAJTIOTHBEIMU PUCKAMHU, a TaKZKe I10
nmogmepzKaHWio JINMKBUOHOCTHU KU o6ecrieYyeHunIo OOCTATOYHOCTHM HOPMAaATHUBHOI'O KallKMTalla.
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Pucynok 2. [1ons1 npod1eMHbIx Kpedumoe cpedu odute20 00€émMa uH8eCMUUUOHHbBIX
Kpedumoes 3a nepuod 2006-2016 22., mapd. pyo.

Kpusucurle sgBeHUsd B 0€JIOPYCCKOM 9KOHOMUKE B MIOCJIeAHYUE TOALI IPUBEJIN K CYIIIeCTBEHHOMY
yBeIu4YeHnio oobeMa pobIeMHOM 3a00IKeHHOCTU. [IpobreMHas 3a00/IKeHHOCTh IPEeANPUATUN -
9TO 3a0JI2KEHHOCTD 10 KPeQuTaM, IepBOHAYaJIbHEIE YCIIOBUS TOTAIIEHUS KOTOPHIX OBIIH
HapyImieHsl. COTjlacHO JaHHBIM PUCYHKA 2, 3aMETHO SIBHOE yBeJIM4YeHue TPoOIeMHOM
3aMionKeHHOoCTH. Tak, HaunHas ¢ 2007 roma KOJIM4eCcTBO TPOOIEeMHBIX KPEAUTOB YBEJIMYHUBAJIOCH C
KaxmaeiM rogoM. Tak, HanpuMep, B 2013 rogy mpobGneMHBIe KpeguTH cocTaBuiu 2 078,5 mupq.
py6., a B 2014 romy, mo cpaBHeHuio ¢ 2013 yBenuuunuck Ha 63% u coctaBunu 3 408,7 mupa. pyo.

Yto kacaetcsa 2016 roga, To TyT JaHHBIU TOKa3aTesb yBenuuuicsa Ha 74% mo cpaBHeHuio ¢ 2015
romoM u coctaBun 15 416 mupm. pyo.

YoenbHBINM BeC TPOGJIEMHOM 3a00JI2KEHHOCTH B 00111eM 00heMe WHBECTULIMOHHBIX KPEIUTOB,
BBITAHHBIX TIPEANPUSTHUSIM, B PACCMOTPEeHHOM Tepuope kKonebnercs ot 0,5 go 8,5 %. ITpu aTtom B

MPIpOBOfI IIPAKTHUKE CHUTAETCA IMMIPUEMJIEMEBIM IIOKa3aTeJIb YOEeJIbBHOTO BECa HpO6J’IeMHBIX KpPpeouToB
3-5% .

I71s1 OIleHKW MHBECTUIIMOHHOTO KpenuToBauus B Pb Heo6xoguMo o6paTuTh BHUMaHWE Ha UCTOYHUKH
pacxomoBaHUS WHBECTUIIMOHHBIX KpeOuToB. PaccMOTpuM pUCYHOK 3.
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PucyHok 3. @opmul uHeecmuuuli, ocyuLecmae isieMsbix npednpusmusiMu 34 cyem
6aukoeckux kpedumos, 6 % K oduwemy Koaudyecmay npednpusmuiti, 2006-2016 a.

Kaxk BUOHO U3 guarpaMMbl, OCHOBHBLIM HallpaBJIeHHEM PacXOOOBaHU MHBECTULIMOHHBIX KPEOUTOB,
MIPenOoCTaBJIEHHBIX 0€JIOPYCCKUM MPENIPUITUSAM, IBISIOTCS BJIIOKEHUS B MalllMHLI U 000pyIOBaHUeE.
K manHO# dhopMe uHBeCTUIINH mpuberanu B aHaIu3upyeMoM repuogae ot 93,9 mo 96,7 mpoleHTOB
OIPOIIIEHHBIX PECTIOHAEHTOB. TakKe MPeOnpusTUS B PAaCCMOTPEHHOM Tepuone npuberanu K TakKou
bopme uHBecTUIINM, KaK BJIOKEHUS B 3TaHUS U COOpPYykKeHUs. Tak, B cpegHeM 3a 10 meT, MpoLeHT
BJIOKEHUU B 3TaHUS U COOPYKEHUA cocTaBuml 3,2 % mpudeM OO IPEeOIpPUATHN, OCYIIeCTBIISABIINX
TakKVe MHBECTULIMU B aHAIN3UPyeMOM IIepuone, yBenuuunack Ha 1,0 nmpoueHT u coctaBuia B 2016
rony 3,6 mpoineHTa. YTO KacaeTcs BIOKEHUN B fouepHue KoMnanuu, To B 2006 rogy oHM COCTaBUIU
1,0% u cHU3uNUCh He3HayuTenbHo, u B 2016 rogy coctasunu 1,1% (8 2016 romy 1mo cpaBHEHUIO C
2006 romoM pasnuiia coctaBuna 0,6%). TakKe BIoXkKeHUE B APYTrye NIPEOIPUATHS C KaXXObIM TOOOM
cHuxxanuch u B 2006 rogy oru coctaBunu 0,4%, a 8 2016 rogy 0,5%.

B pa3pese CpOKOB mpenoOCTaBIEHUST KPEAUTOB HAaUOOJIBIITUH YAETbHLIN BEC TPUXOOUTCSA Ha
OOJITOCPOYHLIE KpedauThl. IIpu 3ToM B pa3pe3e 6aHKOB HauOOJIBIIUY YIeIbHBIN BEC B OJITOCPOYHBIX
KpenuTax npuxonutcs Ha monto OAO «ACE Benarponpom6ask» - 71,5 %. 3HaYUTENIbHBIN YOETbHBIN
Bec Takxke npuxonutcsa Ha OAO «Bbenapycbank». [Jid HarJIsAOHOCTYU yOelIbHBIE BeCa Pa3JIMYHBIX
0aHKOB B KPEIUTOBAaHUM IOPUOUYECKUX JIUI] IPEJICTaBJIEHH Ha PUCYHKE 4 .
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PucyHok 4. [Toau pa3audHsbix 6aHKO8 8 06uwemMm odveme Kpedumos, 8bl0dHHbIX
opuduuyeckum auuam, 3a 2016 e.

Ha ocHoBe aHanusa PeasIbHBEIX JaHHBIX MOZKHO BBIOEJIUTH I'JITaBHBIE HpO6J'IeMbI 0aHKOBCKOTO
KpPpeonuTOBaAHUS, CIIOKUBIIHKECS B IIOCJIEOJHUE I'OObI B PeCHY6J'II/IKe Benapbe:

[ ] HpOGHeMHbeI XapaKTep IPUHUMAEMBIX IIPABUTEJIbCTBOM IIOCTAaHOBIEHHUN 110 MHBECTUIIMOHHOM
OedTeJIbHOCTH.

@ [IpobGriemMa «3aKPeAUTOBAaHHOCTH» MIPEANPUATUN U HETOCTATOYHOTO KOJTn4YecTBa 3¢ (PEeKTUBHBIX
WHBECTUIIMOHHEIX ITPOEKTOB. MHOTHE TIPOEKTH], B KOTOPhIe OAHKK HAMIPABJISAIOT HEeHEKHEIE CPEICTBA
He TI0JIy4aloT IIOJIOKUTEJIFHOTO 3¢ deKTa u npubsuiu. [103TOMYy KPEeOUTOIIOIydaTenu He MOTYT
BEIIIJIATUTH KPEOUT U YBEIUYHUBAIOT TEM CaMbIM IIPOOJIEMHYIO 3a40I3KEHHOCTh 0aHKOB.

@ YMeHbIlIeHUe 0oau 0aHKOBCKOTO KpeauTa Cpeau OPYTUX UCTOYHUKOB (pHAHCUPOBAHUS
TOCYOapCTBEHHBIX MHBECTUIIMOHHEBIX MPOTPAMM U PeabHOT0 CEKTOPa 3KOHOMUKH.

Os penieHnuda r[p06neM HGOGXO)II/IMO IIPDUHATE CIIeOYyIlne MEepPHI:

1. Yay4mmTh 3aKOHOATENbHYI0 6a3y B 0671aCTH WHBECTULIMOHHOMN IesITETbHOCTU HE TOJIbKO OAHKOB,
HO U TOCy[apCTBa B I€JIOM;

2. TTOBBICUTH TMKBUAHOCTL OAHKOBCKON CHUCTEMBI Yepe3 COKpallleHue WU U3MEeHEeHUe YCIIOBUM
KpPeOUTOBaHMS 3a CYET KPEeOUTHOU SMUCCUMN;

3. Pa3BuTth CHUCTEMY CTPaXOBaHUA KPEOUTHBIX PUCKOB KPYITHBEIX MHBECTUIIMOHHEIX IIPOEKTOB;

4. TIpoBeneHNe KPeOUTHOTO MOHUTOPHHTA, BKIIOYAIOIlee MOHUTOPUHT NMHBECTUIMOHHBIX IIPOEKTOB U
T.O.
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