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[Tonecckuit rocyjapcTBEHHBIN YHUBEPCUTET

AHHOTAUUA. B CTaThE paccMaTpuBa€TCA COCTOAHNUE KPECAUTOBAHUA WHBECTUIIMOHHOMN NESITEIbHOCTH
HpeﬂHpHHTHﬁ. BrisBneHb! HpO6J’IeMBI U HAIIPaBJICHUA Pa3BUTHA MHBCCTUIIUOHHOI'O KPCAUTOBAHUS.

KimoueBble ciioBa: Kp€auT, MHBECTULIUN, WHBCCTUINOHHAA NCATCIBHOCTh, NICTOYHUK MHBECCTHUPOBA-
HUA, ”THBECCTUIUOHHOC KPEAUTOBAHHUE, KOMMep‘IeCKI/Iﬁ OaHK.

s coxpaHeHUs! KOHKYPEHTOCIIOCOOHOCTH, PaCIIUPEHUsT PHIHKOB COBITAa MPOAYKIMH MPEIIPUSTHAM
HE00XOMMO IIOCTOSHHO MOJIEpHU3HPOBATh U COBEPLICHCTBOBATH IPOLIECC IPOU3BOACTBA. MeporpusaTus
10 OOHOBJIGHHIO OCHOBHBIX (DOHIIOB, pa3pabOTKE U BHEAPEHUH HOBBIX TEXHOJOTUH TpeOYIOT 3HAUNTEINb-
HBIX (DMHAHCOBBIX 3aTpaTr, KOTOPHIE MOTYT OBITH HEAQCTYINHBI I OTAeNbHOrO npeanpustus. [loatomy
XO3AHCTBYIOIIME CyOBEKThI HEPEAKO NMPHUOEraloT K HCHOJIb30BAHUIO 3a€MHBIX CPEJICTB, B KaueCTBE MC-
TOYHHMKA MHBECTUPOBAHUS CBOCH IeATeNbHOCTH. OCOOBIM HHTEPEC Y MPEANPUATHH BBI3BIBAET UCIOJIb30-
BaHUe 0AHKOBCKOTO KPEIUTA.

AKTyaJbHOCTb TE€MBl MHBECTHUIMOHHOI'O KPEIMTOBAaHMSA B Hallel cTpaHe OOBSICHAETCS TEM, YTO B
YCIIOBUSIX OIPaHUMYEHHOCTH COOCTBEHHBIX PECYPCOB Y HPEANPHUSITUN, HHBECTUIIMOHHBIE OAaHKOBCKUE Kpe-
JUTHI BBICTYNAIOT JOCTATOYHO MPUBJIEKATENbHBIM U PACIIPOCTPAHEHHBIM HCTOUHUKOM 3a€MHBIX CPEJCTB.

WHBECTUIIMOHHYIO JESITENBHOCTD C TOUKH 3pEHHUs] 0aHKa KaK SKOHOMHUYECKOTO cyOBeKTa MOXKHO pac-
CMOTPETh KaK AEATEbHOCTh, B MPOLEcce KOTOPOH 0aHK BHICTYNAET B KAUECTBE MHBECTOPA, BKJIAbIBACT
CBOHU PECYPCHI B CO3/IaHUE WM HPUOOPETECHNE PeaIbHbIX U INOKYNKY (PMHAHCOBBIX aKTUBOB VI U3BJIEUe-
HUS IPSMBIX M KOCBEHHBIX JI0X0/I0B Ha OIpEEeIEeHHBIN CPOK U Ha OIpeIeNeHHBIX YCIoBusx [1, c. 36].

VHBecTUIIMOHHAsA AEATENBbHOCTh OaHKOB, B CBOIO O4Yepelb MMEET MHOW acIEKT, CBS3aHHBIA C OCY-
IIECTBJICHNEM MX PO B KadecTBe (PMHAHCOBHIX IOCPETHUKOB. B 3TOM KadecTBe OGaHKM MOMOTAIOT yJI0-
BJIETBOPUTH  MOTPEOHOCTh XO3SHCTBYIOINX CyOBEKTOB B MHBECTUIMSAX. BaHKOBCKOE WHBECTUIIMOHHOE
KpE€AUTOBAHUC MMECT CAMOCTOATCIIbHOC 3HAYCHUE JIMIIb B IIJIAHEC KPCAUTOBAHNA MHBCCTUIUOHHLBIX IIPO-
€KTOB, a B OCTAJIbHBIX CJIydJasx, KOIr/la ClielHalbHbIil MHBECTULIMOHHBII MPOEKT HE pa3pabaThiBaeTCs, OHO
npeBpalaeTcs B. 0ObIYHOE KPEeJUTOBAaHKWE Ha MOMOJHEHHWE OOOPOTHBIX CPEACTB WM MOJ| Pean3alfio
KOHTpaKTa.

B 2013 roxy 6aHKOBCKHI KpEIUT BBICTYIIAN OAHUM W3 HanOoJee pacipoCTpaHEeHHBIX CITIOCOOOB NWHBE-
CTHUPOBaHU B OCHOBHBIE (OH[IBI Oenopycckux npennpuaruii. Tak, B IV kBaprane 2013 roga OaHKOBCKHI
KpEIUT B KAa4eCTBE MCTOYHHMKA WHBECTHUPOBAHHUS HCIOIB30BANIO 26,7% Bcex MPEANpUSITHHA, MOTYYCHHUE
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CpEJICTB IO JIM3UHTY U apeHne 12,7%, OromkerHoe huHaHcupoBanue 9,1%, BHeOOKeTHOE PUHAHCHPO-
Banue 2,8% lcronp30BaHue KPeAUTOB WHBECTHUIIMOHHOTO XapaKTepa B permoHalbHOM paspese: 34,6%
Bcex mpennpusaTuii ['omensckoi 00JacTH MCIONB30BaTU OAHKOBCKHM KPEAWT B KaueCTBE HCTOYHHKA
¢unancupoBanus uBectuuuii B 2013 roxay. [loutn ogHa Tpeth mpennpusituii  Butebckoit m1 MuHCKoi
obnacTelt TakKe MPHUBIICKIN 0aHKOBCKUE KPEAWTHI, B I pomHEeHCKONW U bpecTckoif 001acTsIX KOJTUIECTBO
TaKUX TPCOIPHATHH pPaBHO, COOTBETCTBEHHO, 260,7% m 26,4. A B MormieBckoir obmactu 23,6%
npeanpustuii [3].

Bcero B 2013 roxy ncronb3oBano 202,7 TpiH. pyOiei MHBECTHUIIMIA B OCHOBHOM KaluTaj, 9TO B COTIO-
cTaBUMBIX neHax coctaBmuio 107,5% x yposaro 2012 rona, u sxBuBaneHTHO 21,3 mupa. gomn. CLIA. Tlpu
3TOM JIOJIsI MHBECTHUIIMI B MAIIMHBI U 00OPYJO0BaHHE B 00IeM 0O0beMe MHBECTHIIMH cocTaBuia 36,7%,
JI0JIsl CTPOMTENILHO—MOHTaXHBIX padot — 52,7% [5].

[IpuBneueHne MHBECTULMH B PEAJIbHBIM CEKTOP SKOHOMHUKH OYE€Hb BBIFOJHO Ul T'OCYAAPCTBA, KOTO-
poe 3auHTEPECOBAaHO B MOACPHU3AIMH 1 MOBBIIICHUN Ka4eCTBA U KOHKYPEHTOCIOCOOHOCTH OeNOpyCCKON
POIYKIIHH.

ITocranoBnennem CoBera MunuctpoB Pecyonuku bemapycs Ne 264 ot 26 mapra 2014 rona «O ¢u-
HAHCHPOBAHHUH TOCYJIAPCTBEHHBIX MPOrpaMM U MeponpusaTwii B 2014 roxy» yTBepKAeH IUIaH (pUHAHCH-
poBanust OAO «bank pazButus Pecnyonuku benapych» rocyjapcTBEHHBIX IPOLPaMM U MEPOTIPHUSITHH B
2014 rony. Takxe npemioxkeHo ¢puHaHCHPOBAaTH KoMMepueckuM OaHkam — OAO «CoeperaTensHblil OaHK
«benapycbank», OAO «benarponpombank», OAO «benopycckuil O0aHK pa3BUTHA M PEKOHCTPYKLUH
«benmuuBectOank», OAO «bIIC-Coepbank», OAO «benaenkoHoMOank», OAO «llapuTeTOanky,
OAO «IIpuopbank», 3A0 bauk BTbB (benapycs) u 3A0 «Anbda—bank». Heobxonumo ocyiiecTButh B
Ipefienax UMEIOMMXCsl NCTOYHUKOB B 2014 romy KpeauToBaHHE TOCYJAPCTBEHHBIX IMPOIpaMM U MEpo-
npusTHHA, GUHAHCUPOBaHUE KOTOPHIX ObIO0 Hawato 1o 2014 roga, OpeANPHITHI arponpOMBIILUIEHHOTO
KOMILIeKca, B KOTOPBIX B 2014 romy OyJeT ocyIlecTBIATHCS 3aBepllieHIE paHee HauaToro CTPOUTEIbCTBA.

Jlugupyronme no3unuu mno oovemam kpeautoBaHus 3aHuMaeT OAO «ACH benapyc6ank», mpeno-
craBisst 0osee 84% BcexX CPeICTB B HAIIMOHAILHOM, Oonee 86% OT KpenUTHBIX CPENICTB B €BPO U Ooliee
83% cpenct B moutapax CIIA.

Bcero ¢puHaHCHpOBaHUIO MOIEKHUT 46 HHBECTHIIMOHHBIX MPOEKTOB, KOTOPBIE OyIyT OCYIIECTBISTHCS
Ha TaKUX KPYNHBIX rocynapcTBeHHBIX npeanpusatusax kak: 'O «benopycckas xenesHas gopora», OAO
«KabunkoBckuli caxapHsiii 3aBo», OAO «benumna», OAO «Jlugaxieonpoayk™ u ap.[4].

[Tnanupyercst Takke OCyIIECTBUTh (pUHAHCHPOBaHHE 328 TPEANIPUATHI arponpOMBIIUIEHHOTO KOM-
IUIEKCA, B KOTOPBIX OYAET OCYLIECTBIATHCS paHee HA4aToe CTPOUTEILCTBO (PEKOHCTPYKLHSI) MOJIOYHOTO-
BapHBIX (epMm. bankamu, mocrasistonme pecypebl g 3tux uened BeictynaroT OAO «ACH benapyc-
0ank», OAO «benarponpombank», OAO «bemuaBecToank» 1 OAO «bank pa3Butus Pecnyonuku bena-
PYCBY.

23 anpens 2014 roga CoBeroM MunuctpoB 0bu10 npunsaTo [loctanonenne Ne380 «O0 yTBepkaeHUN
MepeyHs] BaXHEHIINX MHBECTUIIHOHHBIX MPOEKTOB, MPEeIyCMOTPEHHBIX K peanm3anuu B 2014 romy». B
nepeveHb BKIIOUSHBI 22 HHBECTHIUOHHBIX AIPOEKTA, KOTOPbIe OYyT pealn30BaHbl, B IEPBYIO O4YepE/lb, B
peabHOM CEKTOPE 3KOHOMHUKH — XHMHYECKOW M NHIIEBOH HPOMBIIUIEHHOCTH, XeJIe3HOAOPOKHOM H
aBUAIIMOHHOM TPAHCIIOPTE, CTPOUTENHHOIN WHAYCTPUHU U arpONpOMBIILUIEHHOM KOMITIeKce. Bece mpoexTst
NPOIIUTH KCIIEPTHBIN 0TOOp MHUHUCTEPCTBA YKOHOMHKH M TOCYAapCTBEHHBIX OpraHoB. [IpoeKThI mpemy-
CMaTpHUBAIOT CO3JaHUE HMPOU3BOJCTB IO BBITYCKY MMIIOPTO3aMEILAIOMIEH U SKCIIOPTOOPUEHTHPOBAHHOM
NPOAYKINHU, BHEJPEHNE HHHOBAIIMOHHBIX TEXHOJIOTUH U MIPUHIUIIOB pecypcocOepekeHus. ITO MO3BOJIUT
MOBBICHTH KOHKYPEHTOCTIOCOOHOCTh 1 3 PEKTHBHOCTH pabOThI OTEYECTBEHHBIX MPEIITPUSTHHA

CaMpble KpymHBIE MPOEKTHI OyIyT OCYIIECTBISATHCSA Ha 0aze cieayronux npennpustuii: bemX/] (2,2
TpaH. Oen. pyoneit), benA3 (573,9 mapa. 6en. pydneit), «benasua» (497,8 mupa. 6en. pyoneit) u MA3
(360 mupa. Gen. pyOmeit).

Ha peanm3zanuro 3amiaHupOBaHHBIX MEPOTPUSATHI TUIAHUPYETCS HANpaBUTh 5,84 TpiH. Oen. pyOrei,
u3 kotopbix 1,075 TpiaH. — BHELIHME NpUBJIEUEHHBIE pecypchl. BHyTpeHHHE pecypchl coctaBisdoT 4,76
TpJiH. Oen pyoueit,73,5% kotopsix ( 3,5 TpiH. Oen. pyOiieli) — KpeauTHbBIE pecypcehl [5].

[TocTaBIIMKOM BHELIHUX IPUBJICUCHHBIX PECYPCOB BhICTymaeT poccuiickuii bank OAO «CoOepOaHk
Poccumn». Uto kacaetcs 6e10pycCKUX KOMMEPUECKUX OpraHU3alri, YbH cpeacTBa OyayT HallpaBJIeHbI HA
peanu3anuio BaKHEHIINX WHBECTUIIMOHHBIX MPOEKTOB. B nx uncno Bouum kpynHeimue 6anku Pecmy6-
mukn bemapych: OAO «bemarponpombanky, OAO «bIIC—Co6epbank», OAO «bemmaBecTOank», OAO
«bank benBOb», OAO «ACB benapycoank», OAO «bank MockBa—MUHCK».

KpymHeimyM WHBECTUIIMOHHBIM MPOEKTOM B pEalbHOM CEKTOpPE C HCIIOJIb30BaHHEM BHEIIHETO (hu-
HAaHCHPOBAHUS SIBIBICTCS CTPOUTENLCTBO bemopycckoit ADC. MeXnpaBUTEIECTBEHHOE POCCHUHCKO—
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Oenopycckoe corJIallleHHe O IPEeAOoCTaBICHUU T'OCYAapCTBEHHOTO 3KCIIOPTHOro kpeaurta Ha 10 mupn.
JOJIapoB A7 cTpouTenbeTBa benopycckoit ADC 6pu1o moanucano B Hosiope 2011 roga. 3a mpomeuee
BpeMsI OCBOEHO yke 0Ko0Ji0 400 MITH. IOJIapoB, NPOXOISAIIMX HA OIUIATy KOHTPAKTOB Yepe3 POCCUHCKHUMA
«Buemnkonombank» u «bank benBOby. DxcroprHo—mMmopTHEIi 6ank KHP kpenutyer crponTensecTBo
uHpacTpykTypsl s benopycckoit ADC. B teuenne 2013-2018 romoB Ha 3TH Lenu OyAET BBIACICHO
oKoJ10 325 MIIH. 10J1apoB [2].

Pacmnpenue 3T0oro nepeyHs MO3BOJUT YBEJINYUTh BO3MOXKHBIM 00bEM MPEAOCTABISIEMBIX KPEIUTHBIX
PECYpCOB, 4TO, B CBOIO OYepeb, TO3BOJIUT HANPaBUTh (PMHAHCOBBIE IOTOKH Ha Oojee addexTuBHOE yI0-
BJIETBOPEHHE HYX]| OCIOPYCCKUX MPEATNPHUITHH.

OtmeruM pan HakTopoB, KOTOPHIE MPEMSATCTBYIOT IIUPOKOMY Pa3BUTHIO OAHKOBCKOTO KPEAUTOBAHUS
WHBECTUIIMOHHOM NEATEIBHOCTU: yXy[IIIEeHHEe (PMHAHCOBOI'O COCTOSHUS HPEANPUATHH, HEZOCTaTOYHOE
KOJINYECTBO TpeIaraéMbIX BBICOKOI((PEKTHBHBIX MPOEKTOB, BHICOKHE MPOLEHTHBIE CTaBKU IO Kpeau-
TaM, HAIWYKME B KPETUTHBIX OPTHensax 0aHKOB OOIBLIOr0 KOJUYECTBA MPOCTPOUCHHBIX KPEAUTOB, HENlO-
CTaTOYHOCTH PECYpPCOB OAHKOBCKON CHCTEMBI JUIsl 00ECIICUEHHSI HYXK/I X035 HCTBYIOIINX CYOBEKTOB.

s penieHurs BhIIEyKa3aHHBIX MPOOJIeM M JalbHeHeld akTUBU3aUN AeITeIbHOCTH OaHKOB B MHBE-
CTHIIMOHHOU cpepe HeoOXOIUMO IPUHATHE Psia Mep, TAKKX Kak:

— MakKpO3KOHOMUYECKasi CTabmIn3anus, o0ecreyeHne 3JKOHOMUYeCKOro, pOCTa, CHI)KEHUE YPOBHS M H-
Gbsimn;

— MpOBeJIeHHE MOJUTHUKU, CTUMYJIMPYIOLIEH MpUBJIcUCHNE COSPEKEHNH HACETICHHUS U CPEICTB I0PUIH-
YECKHX JIUII B ACTIO3UTHI JOJITOCPOYHOIO XapaKTepa;

— (hopMHUpOBaHUE CHCTEMBI, OOECIIeUrBaIOIIEH BO3BPAT HauOoOJee PUCKOBBIX JOJITOCPOYHBIX Kpeau-
TOB, BKJIIOUasl paHee BhIIaHHBIC M HE BO3BPAILICHHBIC B CPOK;

— pa3BUTHE CHCTEMBI CTPaXOBAaHHS KPEIUTHBIX PUCKOB KPYIHBIX HHBECTHIIMOHHBIX IIPOEKTOB;

— NIPOBEICHUE PECTPYKTYPH3ALUHU 3aJ0JDKEHHOCTH IO paHee BBIAAHHBIM JOJITOCPOYHBIM KpeIuTaM
roCyJapCTBEHHBIM MIPEANPHUIATUAM, CO3AaHNE MEXaHU3Ma [IPOAAXKH COMHUTENBHBIX U 0€3HAIEKHBIX J0JI-
TOB, YIIPOIIEHUE NPOLIEAYPhl PeaTn3allii UMYIIECTBEHHBIX TpaB KPEIUTOPOB, POBEJICHHE CaHAIMH He-
IUIATEKECIIOCOOHBIX MPeNNpUsSTHH—10JDKHUKOB;

— OpraHu3alysi CUCTEMBI rapaHTHH BO3BPATa KPEANTA rOCYJapCTBEHHBIMHU MPEANPHUITUIME, KOMIICH-
callus PUCKOB,

— co3jiaHue OJaronpusATHBIX YCIOBUH. ST AESTEIBHOCTH OAHKOB, OCYNISCTBISIFOIINX KPEAUTOBAHHE
WHBECTUIIMH, BBEJICHUE HAJOTOBBIX JIBIOT U TAKUX OAHKOB, aKTUBHOTO HCIIOJIb30BAaHUSI MHCTPYMEHTa
00s13aTeNFHBIX pe3epBHBIX TpeboBaHuii B HanmonansHoM Oanke PecryOnmku benapycs.

Crnenmyer OTMETUTb, YTO pOJib OAHKOB B MHBECTHIIMOHHOM KPEAWTOBAHUH PEaTBHOTO CEKTOPa 3KOHO-
MHUKH HENPEepPhIBHO BO3pPAcTaeT. OTOMY CIOCOOCTBYET IIOCTOSIHHO Pa3BHBAIOLIAsCS HOPMATHBHO—
npaBoBas 0a3a M 3aMHTEPECOBAHHOCTH OPraHU3alMii B NMPUBJICYCHUH OAHKOBCKOI'O KpEOuTa B KaueCTBE
UCTOYHUKA (DUHAHCHPOBAHUS WHBECTHIIMOHHOW JESTENLHOCTH. YBENWYCHUE Yuciia OaHKOB, YIOJIHOMO-
YEHHBIX 00CITy>KHUBATh IOCYIapCTBEHHBIEC IPOrPaMMbl 1 MEPOIIPUSATHSI, a TAKKE NPUBJICUCHUE HHOCTPAH-
HOTI'O KamWTajga B Pean3alyio KPYIHBIX WHBECTUIIMOHHBIX MPOEKTOB CHOCOOCTBYET HAaWIy4lIEMy pac-
NpeIeACHNI0 CPEICTB MEXITy TIPEANPHUIATUSIMEA U OoJiee d3PPEKTHBHOMY yJIOBIETBOPEHUIO HX MOTPEOHO-
CTel B KPEJUTHBIX pecypcax.

Cnucok HCNOIb30BAHHBIX HCTOYHUKOB!
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