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Benopycckuii zocyoapcmeennulil yHugepcumem

Bomnpoc 00 wucciienoBaHNH MHBECTHIIMOHHOTO (PMHAHCHPOBAHHS PEATBbHOTO CEKTOpa DKOHOMHUKH CO
CTOPOHBI 0aHKOB SIBJISIETCS BECbMa aKTyaJbHBIM. AKTHBHOE M CTUMYJHUpYIOIee BO3AeHCTBHE OAHKOB Ha
pa3BUTHE U YKOHOMUYECKHI POCT SKOHOMHKH BBIPAIKACTCS B HHBECTULIMIOHHOM KpEIUTE, KOTOPBIA Mpea-
Ha3HA4eH JUIsl pealu3aly pa3iIMyHbIX MHBECTHULMOHHBIX MPOEKTOB M UTPAET HCKIIOUYUTENHEHO BaKHYIO
POJIb B 00ECTICYCHUN MOJICPHU3AIMH U Pa3BUTHN PEallbHOT'O CEKTOpa SKOHOMUKH. [Ipn 3TOM AMHAMIYHOE
PasBUTHE PEATBHOTO CEKTOPa SKOHOMHKH B 3HAUUTEIBHON Mepe 3aBUCUT OT JAOCTYITHOr0 00beMa (hpuHaH-
CHUpPOBaHUS MHBECTUIIUH.

OnHoii n3 BakHeHIMX QyHKIMA OaHKa SIBISICTCS CTUMYJIMPOBAHHE BOCTIPOU3BOJICTBA MAaTEPHATBHBIX
O5ar ¥ HaKOIUICHUH B 3KOHOMHUKE. ITO JOCTUraeTcs MOOMIM3aNel ICHEXHBIX PECYPCOB M HX Iepepac-
npefesieHreM B LeNsX YIydIIeHUsl CTPYKTYpbl npou3BoacTBa U obpamenus [3]. [lostomy GaHKOBCKUI
CEKTOp, KaK JIuJiep B chepe HAKOIUICHHUS KaluTala, MMeeT BaKHellee 3HaueHue B HHAHCUPOBAHUH HH-
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BECTHUIIMH B OCHOBHOM KaIMTal PeaibHOTO CEKTOPa SKOHOMHUKHU.

MHorue aBTopbl ONPEAENAIOT KIOYEBYIO POJIb OAaHKOBCKOM CHCTEMbI B HHBECTUIIMOHHOM AEATEIBHO-
CTH, peajn3yeMoil B HAIMOHANBHBIA MaciTabax. JTo CBSA3aHO C TeM, YTO OAHKU B CHIIy CBOETO Ha3zHaue-
HUSI UTPAIOT BaXKHYIO POJIb B paMKax oOecriedeHus npouecca (GMHAHCUPOBAHUSI BOKHBIX MHBECTHIIUOH-
HBIX IIPOEKTOB, KOTOPbIE UMEIOT IIEPBOCTEIICHHOE 3HAUYEHHUE ISl PAa3BUTHs HAIIMOHAJIBHBIX 3KOHOMHUK, B
TOM YHCIIe BOKHEUIITNX HHPPACTPYKTYPHBIX MPOEKTOB [1, 6, 7].

Ha mpoTspkennn mocnenHux jet Oellopycckue KoMMepyeckre OaHKH MOCIeA0BaTeIbHO yBETHUUBAIN
00BEMBI CBOEH JEATEIHHOCTH, PACHINPSIN KPEAUTOBAHHE CyOBEKTOB XO3SIMICTBOBAHUS. YENBHBIA BecC
KpEAWTOB B 00IIeM 00beMe WHBECTHUIINKA B OCHOBHOM KamuTain yBenuamics ¢ 15,0 % B 2005 r. go 26,6 %
B 2015 romy. PocT monmu 0aHKOBCKOIO CEKTOpa B HMCTOYHUKAX (PMHAHCUPOBAHUS MPOUCXOIMI, BO—
NEPBBIX, 33 CYET MPEJOCTABICHHS JIBIOTHBIX OAHKOBCKUX KPEAMTOB, 2 BO—BTOPBIX, 338 CYET YMCHBIICHUS
O10/KETHOTO (PMHAHCHPOBAHK. DTO TOBOPUT O TOM, YTO OAHKH paccMaTPHUBAIOTCS KaK MOTEHITHAIHHO
AKTUBHBIE YYACTHUKW MHBECTHLUOHHOH JIESTEILHOCTH, 00JaJatolne 3HAYUTEIbHBIMU PECYPCaMH.

Eciu paccMOTpeTh yIeNbHBIN BEC MHBECTHUIIMI B OCHOBHOM KanmuTai 1o chepe Mpou3BoACTBa U chepe
yCIIyT, TO Ha npoTskeHud nepuoga 2005-2015 rr. opoucxoauio onepexeHue HHBECTULMN B OCHOBHOM
KanuTaji B cepy MpOU3BOACTBA 0 CpaBHEHHUIO co chepoil yciayr. CpeqHuil yaenbHbIH Bec 3a paccMmart-
pHYBaeMbIii Iepruo1 coctaBui B chepe mpouspozacTea 51,2 % u 48,8 % B chepe yeiuyr.

Y aenbHbIM BeC KPEOUTOB, IPEAOCTABISIEMBIX YACTHOMY CEKTOpPY B 00LIeM 00beMe KpeauTOB, MPEno-
CTaBJICHHBIX He(prHaHCOBBIM opranuzauusM B 2015 rogy cocrasun 52,5%: Ilo cpasuenuto ¢ 2005 rogom
OH yMeHbIIWICSA Ha 17,3 MpoLeHTHBIX MyHKTa. 11 COOTBETCTBEHHO yAEABHBIA BeC KPEAUTOB, MTPEIOCTAB-
JSIEMBIX TOCYJapCTBEHHBIM HE(MHAHCOBBIM OPraHU3alUsSM B OOLICH BENWYHHE KPEAMTOB, TPEAOCTAB-
JIEHHBIX He()WHAHCOBBIM OpraHm3anusaM, 3a mepuoj ¢ 2005 roxa o 2015 ron ysenmuwmics Ha 17,3 mpo-
LCHTHBIX MyHKTA, ¥ cocTaBui 1 stuBaps 2015 roxa 47,5%. [2].

3a nepuox ¢ 2010-2015 rr. HaubonbIIKe yAEIbHBIE Beca B CTPYKTYpE KPEAUTHBIX BIIOKEHHH 10 BH-
JaM 3KOHOMHYECKOW [IESITETbHOCTH COCTaBHJIM BIIOXKEHHsS B 00padaThIBAIOLIYIO MPOMBIIIICHHOCTD, B
TOPTOBIJIIO; PEMOHT aBTOMOOWIIEH, OBITOBBIX M3JENUI U MPEIMETOB JINYHOT'O IT0JIb30BAHUS U BIOXKEHUS B
CEIIbCKOE XO3SIMCTBO, OXOTY U JIECHOE X03s1icTBO. KpeuTHBIe BIOKEHHSsI B 00pabaTHIBAIOIIYIO POMBIIII-
JIEHHOCTh CpEId BBIIIEHA3BAHHBIX BHUIOB SKOHOMHYECKOW JAEATETHHOCTH, COCTaBWJIM HaWOOJIBIIUN
yaenbHBIN Bec B cpeniHeM 50% 3a rccnenyeMblil Iepro.

Crenyer OTMETUTh, YTO AaKTUBHBIM POCT KPEAUTOBAHMS HE TIPUBOINUT K CYIIIECTBEHHOMY OOHOBIICHHIO
OCHOBHBIX (DOHJ/IOB peajbHOTO cekTopa. Hapsimy ¢ BHISBICHHBIM POCTOM JOJIM OaHKOBCKHUX aKTHBOB B
BBII u nonmu 6ankoBckux kpeautoB B BBII HabmomaeTcst oueBuHOE 3aMeJIeHNe TEMIIOB POCTa MHBE-
CTULUI B OCHOBHOM Kanutan. CJl0XMBLIAACA CTPYKTypa KPEAUTHBIX BJIOXKECHUH B OAHKOBCKOM CEKTOpE
Bbenopyccnu c1abo oprieHTHpOBaHA Ha MOJICPHU3AIHI0 SKOHOMUKH M KPEUTOBAHHE TPOMBIIIICHHOCTH.
OcHoBHYI0 10110 KpeauToB B PeciyOnmnke benapych COCTaBISIOT KPEAUTHI, HAaNpaBisieMble Ha HOMOJIHE-
HHE OOOPOTHBIX CPEICTB OpraHM3alMi, a HE Ha MOJCPHHM3ALMUIO SKOHOMHUKH. ClenoBaTesbHO, OaHKOB-
CKHUH CEKTOp JIOJDKEH OKa3bIBaTh CYIIECTBEHHOE BIIMsSHIE Ha (DMHAHCUPOBAHWE MOJICPHHU3AINN YIKOHOMH-
KH.

B noBoii matuitetke 2016—2020 rr. MpHOpHUTETH! MHBECTULIMOHHOM MOJMTUKH CMEIIAIOTCS B peaIbHbIN
CEKTOp, @ TOYHEE ~— B MPOEKTHI C BBICOKOW OKYITa€MOCThIO. DTO MpearoaraeT, Ipex/jae Bcero, 00OHOBIIE-
HUE aKTUBHOW YaCTH OCHOBHBIX CPEJICTB, NMPHOOpETEHHE IMEPEOBLIX TEXHOJOTHH, WHPOPMAMOHHBIX
CUCTEM, POOOTOTECXHHKH.

WuBecTuoHHass MOAUTHKA OyaeT 0a3upoBaThCS HA PHIHOYHBIX MPUHLMIAX HPEIOCTABICHUS HHBE-
CTHIIMOHHBIX pecypcoB, 3Q(MEKTUBHOCTH WX UCIIOJIL30BAHUS, YITYUIIICHUH JIETIOBOTO Kiumara [4].

Cornacno Yxkasy [lpesunenta PeciyOnuku benapyce ot 03.10.2016 Ne 359 ”OcHoBHbIE HanpaBiIeHUs
JIEeHEeXHO—KpenuTHOH nonutruku Pecyonuku benapyces Ha 2017 ron™ B 0061acT KpeIUTOBaHUS PEATBHO-
TO CEKTOpa 3KOHOMHUKH:

1) Coxpanutcst 0011as1 HaIIPaBICHHOCTH MPOIICHTHON MTOJIMTUKHN Ha TMTOCTETICHHOE CHHUKEHUE TIPOIICHT-
HBIX CTaBOK B AKOHOMHKE 110 Mepe (HOpPMHUPOBAHUS COOTBETCTBYIOLIMX OJaronmpusATHBIX YCIOBHHA. B pe-
ATHPHOM BBIPQXEHHUH MPOIICHTHBIE CTaBKU OYAYT MOAAEPKUBATHCS Ha MOJIOKUTENILHOM YPOBHE, aJIeKBaT-
HO OTPaXKaroLeM IIPUCYIINE MAKPOIKOHOMUUYECKUE PUCKHU.

2) HaumonanbHbli OaHk OyzaeT okasbiBath cojeiicTBue [IpaButensctBy PecnyOnuku bemapych B ak-
TUBHU3ALMU TPUBJICUCHHUS KAMTalla B PEATbHBIA CEKTOP YKOHOMUKHU C MOMOIIBIO HHCTPYMEHTOB PBIHKA
IIEHHBIX Oymar (akmuid, 00TUTaITHiA).

3) Byner mpoBoauThcs paboTa MO HOBBIICHHIO WH(GOPMHPOBAHHOCTH IPEICTaBHTENCH Manoro u
cpeaHero Ou3Heca 0 BO3MOXKHOCTSAX MUKPO(GUHAHCHPOBaHUS [5].

B 2016 — 2020 romax rutaHupyeTcs 00eCIeunuTh KPEIUTOBAaHUE CYOBEKTOB MAJIOTO M CPEIHETO TIPE/-
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MIPUHAMATENECTBA B pazMepe He MeHee 30 MpoIeHTOB OT 00IIero o0bemMa KPEeAUTOB, MPET0CTABIAEMBIX
cyOBeKTaM X035HCTBOBaHUSI.

Cornacuo IlocranoBnenuto Ne 274 Cosera MunuctpoB Pecniyonuku benapycs ot 05.04.2016 «IIpo-
rpaMMa COIMalbHO — DKOHOMHUECKOro pa3Butusi Pecnyonmuku benapyck Ha 2016-2020 roabl» aupex-
TUBHOE (JBTOTHOE) KPEAUTOBAHUE HE 0 PHIHOYHBIM CTaBKaM OyJIEeT COKPAIIaThCS C pacHImpeHueM d¢-
(heKTHBHOTO PHIHOYHOTO KpeauTa Ha KOMMEPUYECKUX MPUHIIUIIAX. JTO HAPSAy C IPYTHMH MEpaMH MpHUBe-
JIeT K MIOCTEIICHHOMY CHIDKEHUIO MPOIICHTHBIX CTABOK B SKOHOMHUKE U POCTY, JOCTYITHOCTH KOMMEPUYECKO-
ro kpenutoBanusa. CokparieHrne oomux 00beMOB TUPEKTUBHOTO KpeauToBaHus cocTaBuT B 2017 roxy —
He MeHee 2,1 npouenTta BBII u B 2018 roay — 2,2 npouenta BBIL.

MOHO clienaTh BBIBOJI, OAHKOBCKHI CEKTOP SBJISETCS OCHOBHBIM SKOHOMHYECKUM areHTOM, aKKyMYy-
JIUPYIOIIMM CBOOOIHBIC JICHEKHBIC PECYPChI IPYTUX IKOHOMHUCCKUX arcHTOB C OJTHOW CTOPOHBI, M KPYTI-
HEHIIM WHBECTOPOM B PEANBHBIN CEKTOP YIKOHOMHKH C APYTO# CTOPOHBL. 3a CU€T peanu3anuu QyHKINU
(MHAHCOBOTO TIOCPEAHNKA OAaHKOBCKUH CEKTOP OKAa3bIBACT OTPEACISIONIee BIUSHIE Ha Pa3BUTHE peallb-
HOT'O CEKTOpa 3KOHOMHUKH. B CBSI3U ¢ 3TUM YCTOWYMBBIM SKOHOMUYECKHI POCT PEaIbHOTO CEKTOpa KO-
HOMHKH B OOJIbIIEH cTeneHn OyaeT 3aBUCETh OT @KTUBHOTO YYacTHs B MHBECTHIIMOHHOM Tpoliecce OaH-
KOBCKOT'O CEKTOpA.
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