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OIIEHKA ®UHAHCOBOM NOJJIEPKKH CYFBEKTOB MAJIOI'O U CPEJTHEI'O
BU3HECA B PECIIYBJIUKE BEJIAPYCbH

A.B. UepHak, 3 Kypc
Hayunsiii pykoBoautens — E.A. BakyJiu4, acCUCTEHT
ITosecckuii rocyiapcTBeHHbIN YHUBEPCUTET

Mansriii u cpenauit 6usHec (MCB) siBisieTcst 0co00 BaKHBIM CEKTOPOM PBHIHOYHON SKOHOMHUKH, 00ec-
MIEYMBAIOIIUM 3aHATOCTh HACEJEHUs, IKOHOMHYECKUH POCT M KayeCTBO BaJIOBOTO HAI[MOHAIBHOTO MpO-
IyKTa.

Co cropons! rocynapcersa B Pecrryonnke benapycs Bc€ 0osbIiie BHUMaHHS YAETSETCS HMEHHO MaIOMy
U cpefHEeMy OHM3HeCY, OKa3bIBaeTCsl BCEBO3MOJKHASI MOJJCPIKKA, HAIPABICHHAS Ha YIIydIICHHE JEeOBOM
cpenpbl, coaeiicTBie pa3BUTHIO cyObekTOB MCB, coBepuieHCTBOBaHNE HHPPACTPYKTYPHI UX HOAEPKKH.

B PecrryOnmke bemapyck mo mpuuuHEe HEXBAaTKH BHYTPEHHHUX HCTOYHHKOB (COOCTBEHHBIX CPENICTB)
CyOBEKTBI MAJIOTO M CPEIHEro OM3HEeca 00paIIaroTCs K CICAYIONMM BHEIIIHUM MCTOYHUKAM (PMHAHCHPO-
BaHUs: TOCYIAPCTBEHHBIM HCTOYHUKAM B JuLe benopycckoro ¢ponaa GuHaHCOBON MOANEPKKH MpEANpHU-
HuUMaTenel, banka pa3BUTHSI, WHHOBAIIMOHHBIX (JOHJIOB M MCIIOJTHUTENBHBIX KOMUTETOB (M3 OFOJIKETOB);
(hMHAHCHPOBAHUIO KOMMEPUYECKUMH OaHKaMH M JIM3UHTOBBIMHU opraHu3anusMi [1]. KaxxaoMy ncTo9HHUKY
COOTBETCTBYET OIPEeNIEHHBIN NepedeHb crioco00B U yCIIoBHi puHaHCHpoBaHUs cyObekToB MCB.

dunHaHCOBas MOJACPKKA MAIOTO U CPETHETO MPEIITPUHUMATENFCTBA — OJTHA U3 CAMBIX OCHOBHBIX, HO
B TOKE BpeMs HETPOCTHIX IIeJIed SKOHOMHYECKOW monuThKu Pecryomuku bemapyce. [IpoBeném omeHky
JeSITENIbHOCTH B 3TOM HAIPaBJICHUH OCHOBHBIX HCTOYHHKOB (prHAHCOBOM noznepxku MCB.

[lepBoe mecTo Mo 3HaUMMOCTH B (uHaHCOBOH nmogaep:kke MCB 3anumaror cpeactsa banka pa3Bu-
THs. [ duHAHCHpPOBAaHMS MAaJIOTO M CpeHero Ou3Heca baHk pa3BUTHS pa3padaThIBAaeT PSI MPOIYKTOB
10 TTOAJIEP’KKE OTHENbHBIX Kareropuii cyorekToB MCh coBMecTHO ¢ OaHKaMH-TTapTHEPAMU W JIM3WHTO-
BBIMH OpPTaHH3AIMSIMUA B COOTBETCTBUU C IPUOPUTETHHIMHU HANIPABICHUSAMH WX pa3BuTHs B PecrmyOmuke
benapycs.

ITo cocrosiuto Ha 01.01.2023 roma Bcero ¢ Hayana AedcTBUs mporpaMMbl baHka pa3BUTHS 1O MOA-
nepxke cyobekroB MCB npodunancupoBano 7276 MpoeKTOB, OOLIHI 00BEM 3aKITIOUEHHBIX KPEAUTHBIX
JIOTOBOPOB U JOTOBOPOB (prHAHCOBOM apeH bl (iuzuHra) — 1 396,6 MuH. pyOineli B axkBuBanenrte. Oo0mas
CTOMMOCTD TIPOEKTOB, MPO(MUHAHCHPOBAHHBIX 33 CYET pecypcoB baHka pa3BUTHS, COCTaBUIA MOpAIKa 2
086,6 MH. pybieii B 5KBUBAJICHTE.

Haunbonpimmii ynensHbIi Bec B obuiem noprdene noaaepxkku MCB no cymMe KpenuTHOTO AOTOBOPA,
noroBopa (pMHAHCOBOHW apeHAB! (JIM3WHTA) 3aHUMAIOT TPOEKTHI, CBSI3aHHBIE C MPOU3BOJCTBEHHOU Hes-
TENBHOCTHIO — 42,2%, 1 nesTensHOCThIO B 001acTu Tpancnopta — 27,3% [2].

Taxum oOpa3om, baHk pa3BuTHs B 3HAYMTENBHOM 00bEMeE obecrieunBaeT noctyn cyosexToB MCII k
KpEAUTHBIM pecypcaM, a TakKe MPeTOCTaBISIET HeOOXOJUMbIE BO3MOKHOCTH IO TIPOBEACHUIO OTIeparuii
(hMHAHCOBOM apeHABl A peaTu3alliil MHBECTHIMOHHBIX MpoekToB. OmHako aumHamuka pazsutus MCh
ocraérest MAIOOABMKHON. OOBEKTUBHASI TIPUYMHA 3TOTO KPOETCS B OPraHMYCHHOCTH (PUHAHCOBBIX BO3-
MoOKHOCTel baHka pa3BuTHs, Tak Kak ImpeaocTaBisieMble UM KpeauTHble pecypcsl MCh cocraBmsioT Me-
Hee 1 % ¢aktrueckoro kpeauroBanusi MCII GaHKOBCKOM CHCTEMBI CTPAHBI.

Hanee mpoBeném ananus GUHAHCOBOH MOANEPKKN CYOBEKTOB MAJIOTO U cpeaHero ousHeca bemopyc-
CKHM (poHA0M (PMHAHCOBOI MOEP:KKHU NpeANpUHUMAaTeeil (pucyHok 1):
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Pucynok 1. — luHaMuKa COOTHOIIEHNS 00bEMOB OKa3aHHON (PMHAHCOBOMH NMOJAEPKKH Cy0beKTOB MaJIOr0 1
cpeaHero npeanpuiumarteabcTsa BODIIII 3a 2016 — 2021 rr., ThIC. pYdJei
IMpumeuanue — McTouHuk: coOCTBEeHHAs pa3paboTKa Ha OCHOBE [3]

Jannbie rpaduka CBUIETEILCTBYIOT O MOJOXHUTENbHOW TUHAMHUKE CyMMBbl (DMHAHCOBOH MOIAEPIKKU
npeanpuHuMarenei co ctoponsl ponna. B nepuon ¢ 2016 mo 2021 rox cpenHuii TeMI NpUpOCTa cocTa-
BUI 18 %. 3HAUNTENbHYIO TOMI0 B CTPYKTYpPE MOAAEPKKH 3aHUMAET MPeI0CTaBlIeHHE IEHEKHBIX CPEICTB
Ha BO3BpaTHON ocHOBe (3aiimbl). Ix 00BEM B 2021 rogy mo cpaBHEHHIO ¢ 0a3UCHBIM HEPHOAOM MIPHUPOC
Ha 157%. Opmnaxo B 2021 romy oTMeuaeTcsi COKpalieHne IpeAoCTaBICHUS UIMYIIECTBa Ha yCIOBUSIX (u-
HaHCOBOH apeHzp! (Mu3nHa) Ha 520,9 ThICAY pyOeid, 9To MOXKeT ObITh OOYCIIOBICHO MEHBIIEH HX BOC-
TpeOOBaHHOCTH.

Tax kak nogaepxxka MCB (3aéM 1 AM3HHT) CO CTOPOHBI ()OHAA OCYLIECTBIAETCS HA KOHKYPCHOM Oc-
HOBE, TO HE BCE ITOCTYNHUBIINE IPOEKTHI MOTYT OBITh MpOoUHAHCHUPOBaHbI. [lMHaMIKa 0Z00OpEHHUs 3a1BOK
1o (PMHAHCOBOM MOJIEPIKKE CYOBEKTOB MaJlOro M cpeiHero npeanpuauMarenscrea bODIII mpencras-
JIEHa Ha PUCYHKe 2:
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Pucynok 2. — luHaMuka o100peHus1 3asiBOK N0 (pMHAHCOBOI Mo/iep:kKe Cy0beKTOB MAJIOr0 U CPeIHero
npeanpuanMarteabcrsa BO®IIII 3a 2016 — 2021 rr.
IMpumeuanue — McTouHuK: coOCTBEHHAs pa3paboTKa Ha OCHOBE [3]

[lo naHHBIM &OWarpaMMbl JIMIIb TPETh BCEX IMOCTYNHMBIIMX INPOEKTOB (UHAHCHPYIOTCS (DOHIOM.
Hawubonpmee xommdectBo npoektoB MCh 0but0 ipodmaancupoano B 2020 roxy. Ilo ganasmM 3a 2021
roJi mocTynuio 90 MpoeKToB, U3 HUX JIUIIb 39 ObLIO MPOPUHAHCUPOBAHO.

Takum o6paszoM, puHaHCOBYIO oaaepxkKy cekropa MCB Benopycckum ¢onmom u bankom pazButust
MOYHO OLICHUTH AOCTATOYHO BBICOKO, 10 MHOTMM ITOKa3aTEJIsIM OTMEUYAeTCs MOJIOKUTEIbHAS TUHAMUKA,
4TO sABIsIeTCA HeoOxoauMbIM (akTopoM pazsutus MCII B Pecrybnuke bemapyce.

Uctounukn u o0bémbl nogaepxkku MCB B benapycu onpeaenstorcss B cOOTBETCTBHU ¢ [ocynap-
CTBEHHBIMH IIporpammamu ‘“Masnoe u cpeaHee NpeANnpUHUMATENBCTBO . IIpoBenéM cpaBHUTENBHBIN aHa-
m3 00BEMOB M UCTOYHUKOB (DMHAHCHPOBAHUS MEPONPUATHIA ABYX mporpamm 3a 2016-2020 rr. n 2021—
2025 rr.:
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Tabnuma — Mctounnky n 00bEMBI (PMHAHCHPOBAHUS B COOTBETCTBUH C ['0CymapcTBEHHBIMHU MTPOTpaM-
MaMu “Maitoe u cpeaHee npeanpuHuMarenbetBo” 3a 2016-2020 rr. u 2021-2025 rr., 6e1opycckux pyo-
nen

Hcrounnku hMHAHCHPOBAHMS 2016-2020 rr. 2021-2025 rr.
Bcero 593 962 494,0 31406 413 550,9
PecnyOnukaHckuii O10KET 13 418 806,5 16 6359229
- MUHSKOHOMHUKH - 558 516,3
- BODIIII 12 657 616,4 16 613 354,6
MecTHbIE OXOIKEThI 76 748 457,5 58 159 378,5
CobctBenHbIe cpencTBa BODIII 3514 150,0 5570 000,0
CpenctBa banka pa3Butust 500 000 000,0 800 000 000,0
Kpemuret OAO «ACbH benapycbank» - 12 000 000 000
Kpemutet OAO «benmarponpoMbaHk» - 7 500 000 000,0
kpeautbl OAO «benunBecTOAHK» - 11 000 000 000,0
WHble HCTOYHMKH (MEXTyHapOIHAs IOMOIIb) 281 080,0 13 193 150,0

[Iprmeganne — Mcrounuk: coOcTBeHHasI pa3padoTKa Ha ocHOBe [4; 5]

Hcxons w3 maHHBIX TaOiHIbl, I'ocymapcTBeHHas mporpamma “Maioe U cpeaHee MpeaTpHHIMATEThb-
cTBO” Ha 2021-2025 rr. mpexycMaTpuBaeT yBeIHUeHHE 00EMOB (DMHAHCOBBIX PECYPCOB IO MOJICPIKKE
MCB no cpasrenuto ¢ nporpammoii Ha 2016—2020 rr. OT™MedaeTcs cokpamieHne GHHaHCUPOBAHUS MECT-
HBIMH OFOJDKETaMH, OJHAKO JOTIOJHHUTEIHHO B KadeCTBE MCTOYHHKOB (PHHAHCHUPOBAHUS MEPOIPHITHN
MIPOTPaMMBbI BBIAENIAIOT KPEIUTH TOCYAaPCTBEHHBIX 0aHKOB, OHM 3aHUMAIOT HAaMOOJIBLINI y/IeNbHBIN Bec
Cpear BcexX MpenyCMOTPEHHBIX CPEICTB, YTO B CBOIO OUepeAb CHUMAET HAarpy3Ky ¢ OIOJKETHBIX CPEICTB,
CIOCOOCTBYET MOTyUEHHUIO OOJIBIIEH JOXOTHOCTH TOCYJapCTBEHHBIMU OaHKaMHU M Pa3BUTHIO IKOHOMHKH.

ITo pesympTaTram McciegoBaHUS MOXKHO CIeNaTh BBIBOJ O TOM, uTo B PecmyOmmke bemxapyce mpoBo-
JOUTCSl JOCTaTOYHO aKTUBHAA MOJMTHKA 1O (PMHAHCOBOM moanepxke cyobektoB MCB mist ctumynupoBa-
HUS Pa3BUTHSA MIEPCIIEKTUBHOTO CEKTOPa IKOHOMHKH.
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