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Bonpockl coBepIIeHCTBOBAaHHS B3aHMMOJICHCTBUSI PEabHOTO M OAHKOBCKOTO CEKTOPOB 3KOHOMHUKH U
oTpeJiesieHIe IPHOPUTETHBIX HANPABICHUN WX Pa3BUTHS ABJSIOTCS LEHTPOM SKOHOMHYECKOH M MOJIUTHU-
4YecKoW kKu3HH cTpaHbl. OCHOBHBIM KPUTEpPHEM O0eCHeueHHs BO3MOXKHOCTH SKOHOMHYECKOTO POCTa U
pacUIMpPEeHHOTO BOCIIPOM3BOJICTBA SIBIISICTCS OOECIeYeHHEe IKOHOMHKH JIOCTATOYHBIMH WHBECTHIIHSIMU.
Camu npennpusaTHs He CIIOCOOHBI OCYIIECTBUTH MacIUTa0HbIE HHBECTHLIMOHHBIE TPOEKTHI, MOCKOJIBKY UX
(uHAHCOBBIE pecypchl OrpaHWYeHbl. baHKKM ydacTBYIOT B MHBECTHPOBAHHMU SKOHOMHKH IIOCPEACTBOM
0aHKOBCKOT'O KalWTalla, Ha KOTOPBIA BO3JOXeHa (QyHKIMs TpaHchopManuu cOepeKeHUi HaceleHHs W
JpyruX CyObEKTOB PhIHKA B MHBECTUIIMOHHBIE PECYPCHI.

OneHuTh B3aMMOJICIiCTBUE pealibHOrO U OaHKOBCKOTO CeKTopoB PecmyOimku Benapych npeamonara-
eTcs MOCPENICTBOM aHajlM3a COBPEMECHHBIX TEHICHIMH Pa3BUTHS PEaIbHOTO W OaHKOBCKOTO CEKTOPOB
9KOHOMHKH U OLIEHKH () (HEKTHUBHOCTH UHBECTHUIIMOHHOW MOJMTHKH B 00JIACTH TIPUBJICYCHUS] OAaHKOBCKHX
KpPEIUTOB B pealibHBII CEKTOP.

Brusaue ¢uHAHCOBOTO KpW3Wca HETAaTUBHO OTPA3WIOCh HA JUHAMHKE COIHAIEHO—IKOHOMUYECKHX
nokazateneir Peciyommku bemapycs B 2011 rogy. K uncny BakHEHIIUX MPUYHH YIKOHOMHYECKOTO CIaaa
CIIeyeT OTHECTU COKpalleHHEe 00BbEMOB MPOMBIIUICHHOTO MPOU3BOJACTBA, CHUKEHNUE WHBECTULIHOHHOM
AKTUBHOCTH M MMOTPEOUTEIBCKOTO CIpOca.

O6bvem BBII B 2011 r. coctaBmn 274,3 TpnH. py0. W YBETHYMIICS B COTIOCTABUMBIX I[EHaX K YPOBHIO
2010 r. na 5,3% (mporHo3 Ha 2011 r. — 109-110%). OcHoBHoOI1 BKIIaa B pocT BBII mo—mnpexnemy BHOCSAT
MPOMBIIIIIEHHOCTh U TOPTOBIIS,, B TO BpeMsI KaK pOJib CTPOUTENHEHON OTPACIU CHIDKACTCS, YTO CBSA3AHO C
COKpAIIeHHEM >KUIUIIHOTO cTpouTenscTBa (Ha 17,2% x yposHio 2010 1.). B 06seme BBII moxst mpo-
MBINICHHOCTH cocTaBisieT 31,7%. Nnuexc pusaveckoro 0o -emMa mpoMBIIUIEHHOTO Mpon3BoicTBa B 2011
r. B cpaBaenuu ¢ 2010 r. cocrasun 109,1%. Onepexatoruii poct (110,8%) mo cpaBHeHHUIO ¢ AUHAMHUKOI
MPOMBIIIIEHHOCTH B LEJIOM Ha MPOTsbkeHHH Beero 2011 r. geMoHCTpupyeT oOpadaThIBaromas MpOMBbIII-
JIEHHOCTB, TIPEXK/Ie BCETO 3a CYET BBICOKMX TEMIIOB IIPUPOCTA B BUAAX AESITEIFHOCTH MIPOU3BOICTBO KOK-
ca, HedrenponykToB W siaepHbIx Marepuanos (118,8%), mpom3BoiacTBO MammH W 000pYyJOBaHUS
(111,8%) v TpaHCTIOPTHBIX CPEACTB 1 00opymoBanus (133,2%).

Jeburopckas 3amomKeHHOCTE coctaBmia Ha 1 staBaps 2012 1. 107,0 TpaH. pyo., u3 He€ mpocpoueHHas
— 11,6 Tpan. py6., i 10,8% ot obmero o0sEMa neduTOpCKOit 3amomkeHHoCTH. KpenuTopekas 3a10371-
skeHHocTh Ha 01.01.2012 10— 140,1 TpnH. py0., u3 Heé npocpoueHHas — 10,2 tpiH. py6., wm 7,3% ot
00111e#l CyMMBI KPEIUTOPCKOW 33I0JKEHHOCTH. 3aJ0JDKEHHOCTD MO IOJIyY€HHBIM KpenauTaM OaHKOB U
3aiiMaM B IIeJIOM 10 pecmyoOnnke coctaBmna 158,0 TpmaH. py0., B ToM uwncie npocpodenHas —1,3 TpiH.
pyo., mmu 0,8% oT 0611ero 00béMa 3a10KEHHOCTH IO TIOTYYEHHBIM KpeIuTaM OaHKOB M 3aiiMaM.

B 2011 rogy GaHKOBCKMI CEKTOP CTOJIKHYJICSI ¢ HEOJArompHATHBIM BO3ACHCTBHEM CYIIECTBEHHOTO
CHIDKEHHST OOMEHHOTO Kypca 0elopyccKoro pyouis, pe3Koro YCKOpeHHS WHQISAIH, HEOMPEAeICHHOCTH
Ha BHYTPEHHEM BAJIIOTHOM PBIHKE, OTTOKA CPEIICTB HACENICHHS B HAIMOHANBHOW M MHOCTPaHHOW Baslio-
TaX, yKECTOUCHHUS MOHETApPHON MOJIMTUKH, pOCTa YACTHHOTO Beca MPOOJIEMHBIX aKTHBOB KJIMEHTOB, CHH-
JKEHUSI MEXAYHAPOAHBIX PEUTHHTOB. DTH W Apyrue (akTopbl 3HAYUTEITHHO YCIOKHWIA YCJIOBHS Jes-
TETHHOCTH OAHKOBCKOTO CEKTOpa W coOIofeHne OaHKaMu HOPMAaTHBOB 0€30TMacHOro (pyHKIIMOHHPOBa-
HUSL.

Ha 1 saBaps 2012 r. 6arkoBckuii cektop Pecrryonmku benapyce Bkmtowan 31 6aHK, U3 KOTOPBIX 26
0aHKOB SIBISITNCH OAaHKAMU C Y9aCTHEM HHOCTPAHHOTO KanuTana. JJOMUHUpYFOIIre TOJ0XKEeHIE Ha PHIHKE
0aHKOBCKHUX YCIIYT 3aHUMAIOT rocOaHku (6osee 62,5% akTHBOB OAaHKOBCKOW CHUCTEMBI). JIBa KpyImHEHIIMX
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banka B Peciyonmmke bemapych — rocynaperBennsie: OAO "ACh benapycoank* u OAO “bemarponpom-
OaHK".

CoBoKynHBIH ycTaBHBINA (oHa OaHkoB Ha 1 sHBaps 2012 r. cnoxwuics Ha ypoBHe 27,65 TpaH. pyo.,
yBenuuuBIKch 3a 2011 1. Ha 15,6 Tpan. py6. unu 130%. YBenuueHne COBOKYITHOTO YCTaBHOTO (oHIa
OankoB B koHIle 2011 r. o0ycnoBneHo yBenmnueHneMm ycTaBHBIX QoHIOB OAO ”ACH benapycOank® Ha
12,9 tpnH. py6. (B 5 pa3) u OAO “benarponpom6bank’ Ha 1,6 TpaH. py0. (Ha 32%) cormacHo Yxka3zy llpe-
sugenta Pecniyonuku Benapycs Ne 608 ot 29 nexabps 2011 r. Takoe MacmtabHOE yBEITUYEHUS yCTaB-
HBIX ()OHIOB 00YCIIOBUIO COOTBETCTBYIOIIMN POCT MX HOPMATUBHOI'O KaluTasa, MPeIoCTaBIsAsl BO3ZMOX-
HOCTh IIPOAOJIKATH HApALIEHUE KPEIUTHOTO MOPT(ENs U YKPEeHmuTh AOBEpUE K HUM CO CTOPOHBI MHO-
CTpaHHBIX 0aHKOB. B cTpykType coBokymHOro ycraBuoro ¢onga 6ankoB Ha 1 suBaps 2012 r. ocHOBHas
JIOJIS1 IPUHAAIEKUT TOCYJapCTRY.

AxtuBBI 6aHKOB coctaBwin Ha 1 sHBaps 2012 r. 257,4 TpmnH. pyO., YBEIHMUMBIINCH 32 TOX B 2 pasa.
Jons aktuBoB 6aHKOB cocTaBmia 66,2% B BBII. B akTuBax 6ankoBcKoO# crcteMbl PecriyOnuku benapych
npobieMHas (MPOJOHTUPOBAHHAS U MIPOCPOUCHHAS) 33I0JKCHHOCTh KIIMEHTOB M OaHKOB IO KpeIuTaM H
WHBIM aKTHBHBIM OIlepanusM Beipocia 1, Ha | saBaps 2012 1., cocraBuna 780,8 mupa. pyo. IIpu atom eé
J0J1s1 B 33JJ0JDKCHHOCTH KJIMEHTOB U OAaHKOB IO KpEAWTaM M MHBIM aKTHBHBIM OINEPaLUsIM COCTaBHIIA
0,39%. Hdons nmpoOieMHBIX aKTHBOB B aKTHBaX, IMOABEPKEHHBIX KPEAUTHOMY-PHCKY, IO OaHKOBCKOMY
cekropy Ha 1 nexabpst 2011 r. cocraBuna 4,4% (ua 1 suBaps 2011 r. — 3,6%).

OCHOBHBIM HaIPaBJICHUEM PA3MELICHUS CPEICTB OAHKOB SIBIISIOTCS KPEAUTHl IOPUANICCKAM JIULAM—
pesupentam. Ha 1 siaBapst 2012 r. gons TpeboBaHuil K FOpUANYECKAM JIMLIAM B CTPYKTYpE aKTHBOB OaH-
KOB cocTaBwia 54,9%, CHU3MBIINCH OTHOCHTENBHO Hadaia 2011 r.‘Ha 6,8 m.m. 3a 2011 r. TpeOoBaHuUs
0aHKOB K 9KOHOMHKE yBEIHYMINCh Ha 66,6 TpiH. pyO. mim B 1,7 pa3a n Ha 1 stHBaps 2012 r. cocraBuim
159,5 Tpau. py0. B HanmoHabHOM BajIrOTe TPEOOBAHUS BO3POCIU Ha 25 TpiH. py0. niu 34,6% U ClIOXU-
nuchk B ooveme 97,4 TpaH. py0d. B nHOCTpanHoi Bamote — Ha 59153 muH. nomn. CHIA wmm 8,6% u cocta-
Bunu 7,4 mupa. pomn. CHIA.

HccnenoBanne pa3invHbIX aCIEKTOB WHBECTULIMOHHOM AesTelbHOCTH B Pecnybnuke bemapych nmoka-
3a110, 4TO c(OPMHUPOBaHA OIATONPHUATHAS HOPMATHBHO—MPABOBAs 0asa AJisl OCYIIECTBICHHS WHBECTHIIN-
oHHOH nesarenbHOCTH. B 2011 r. HaOMI0AaI0Ch YXYAIIEHUE YCIOBUN MHBECTUIIMOHHOM IEATEIBHOCTH I10
CPaBHEHMIO C HAYAJIOM I'0Jla U NOCTETIEHHOE 3aMeJICHUE TeMITa POCTa MHBECTULIMH B OCHOBHOM KamuTal,
COKpalleHre OOBEMOB KaIllUTAJIOBIOKEHUIH B KHIUITHOM CTPOMTEILCTBE B CBSI3U C KOPPEKTHPOBKOM
HAJIOTOBO—OI0/PKETHOW MOJUTUKY U COKpaIlleHHeM 00beMa (DMHAHCHPOBAHUS 3a CUET CPEJICTB OI0KETa;
OrpaHUYEHHBIM [IPUTOKOM CPEICTB HHOCTPAHHBIX HHBECTOPOB B OCHOBHOM KaIrnuTaJl.

Bwmecte ¢ TeMm, Ha nporsbkenun 2011 r. OblI oOecriedeH pocT peanbHBIX 00BEMOB MHBECTHULUHI B OC-
HOBHOM KamuTall TeMIIaMH{, OIEpe)KaBUIMMH COOTBETCTBYIOIIUE ITOKa3aTelH AaHaJOTHYHBIX MEepHOJIOB
2010 r. u poct peansroro BBII. o ntoram 2011 r. 06beM 0CBOGHHBIX KalIUTAJIbHBIX BIOKEHUH MO BCEM
BUJIaM SKOHOMHYECKOM JiesTennsHocTr coctaBui 90,8 TpiH. pyo., uto Ha 13,3% OGonbmie, uem B 2010 1., u
Ha 8% BeIIe pocta peambHoro BBII. [ons maBecturuit B BBII coctaBuna B 2011 1. 33,1% mnpoTtus
33,7% B 2010 r. Haubonpiine 00BEMBbI KAITUTAJIOBIOKEHUH PACIIPEICIIUINCH 110 CICAYIOIINM BUIaM
9KOHOMHYECKON S TENbHOCTH: 1 00padaThiBatonas NPOMBILIUIEHHOCTh — 25,8 TpiH. pyo., wim 28,4% B
obmeM o0bemMe MHBEeCTHIINN B OCHOBHOW Karmmtan (19,4% B 2010 1.); cenmbckoe X034HCTBO, 0XOTa U JIeC-
HOE X03sicTBO — 12 TpiH. pyo., wmm 13,2% (17,8% B 2010 r.); Tpancmopt u cBs3b — 9,4 TpiaH. pyod., Wi
10,3% (mipu 9,9% B 2010 T.).

Peanuzanust ”HBECTHLMOHHBIX TPOEKTOB OCYIIECTBISUIACH B OCHOBHOM 3a CUET COOCTBEHHBIX CPE/ICTB
OpraHM3alvidi ¥ KPEIUTHBIX PECYpCOB, BKIIIOYAS KPEAUTHl HMHOCTPAHHBIX OAHKOB M KPEIWUTHI TIO WHO-
CTpaHHBIM KpEeIWTHHIM JHHUSAM. Ha noiro kpeautoB (B TOM 4YMCiIe KPEOUTOB (3aliMOB) MHOCTPAaHHBIX
0aHKOB M KPEAWTOB MO MHOCTPAHHBIM KPEAWUTHBIM JIMHUSIM), UCTIONb30BaHHBIX HA MHBECTUIUH B OCHOB-
HOWM KanuTaj, npuxoauaock 33,9% (32,3% B 2010 r.). Ux oobem coctaBun 30,8 TpiiH. py0., YTO B COIO-
cTaBUMBIX 1eHax Ha 19,5% Oompie, yem B 2010 r. O0beM KpeauTOB, MPEIOCTABICHHBIX MO JIBIOTHBIM
NpoueHTHBIM cTaBkaM B 2011 r., cokpatuics 1o 9,9% (npu pocre Ha 29,3% B 2010 r.). X 107151 B CTpyK-
Type UCTOYHHKOB MHBECTHIIMH B OCHOBHOM KamuTall cHu3miach 1o 14,4% (18,1% B 2010 1.).

B 2011 r. B xome peanuzanun HarmoHanmbHBIM 6aHKOM H [IpaBUTEIHCTBOM MEp MO y)KECTOUCHHIO
3KOHOMUYECKOW MONUTUKH CYIIECTBEHHBIE IEPEMEHBI IPETEPIETN YCIOBHS KPEIUTHON TMOINEPKKYU HH-
BECTUIIMOHHON JesTenbHOCTU. [1o cpaBHeHnto ¢ 2010 r. U3MEHWINCH U NPENJIOKEHHUE, U TOCTYIIHOCTh
KpeIUTOB. BpUIN IIepecMOTPEeHBI B CTOPOHY YMEHBIICHHS 00beMbl (PMHAHCUPOBAHMS (KPEIUTOBAHUS) UH-
BECTHLMOHHBIX IPOEKTOB, PEAIM3yeMbIX B PAMKax OTAEIbHBIX IOCYJapCTBEHHBIX IPOrpaMM, COKPATHU-
J0Ch 4ucho TrocyaapcTBeHHbIX nporpamM. C 1 wmrons 2011 r. HaumonanbHeld 6aHK HE MPegOCTaBIISIT
0aHKaM pecypchbl sl KpEAUTOBAHUS rOCYIapCTBEHHBIX NPOrpaMM, a OCYLIECTBIII peMHAHCUPOBAaHUE
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0aHKOB C MMOMOIIBIO CTAHIAPTHBIX HHCTPYMEHTOB M Ha PHIHOYHBIX yCIOBHAX. Bo3pocia cTOMMOCTh Kpe-
JTUTOB, B TO BPeMsI KaK IUIATEKECIIOCOOHOCTh CyOBEKTOB XO3HCTBOBaHUS ObLIa OTpaHHUYeHa. Y KecTode-
HUE YCJIOBUH KPEIAMTOBAHHMS M IIOBBIIICHHE IMPOLECHTHBIX CTaBOK HAa KPEIUTHO—ICTIO3UTHOM PBIHKE,
YCKOPEHHBIH POCT LIeH B HHBECTHIIMOHHOH cepe, B TOM YHcie YA0POKaHUE CTOMMOCTH CTPOUTENHCTBA
KUIBS (B 0eOPYCCKUX pyOIIsiX), OrpaHHYCHHAS IIATEXECTIOCOOHOCTh CyOBEKTOB X035 HCTBOBAHMUS, — 3TU
U apyrue (GaKkTOpsl B COBOKYITHOCTH MTPHUBENH K M3MEHEHHUSAM B THHAMUKE 00BEMOB BBIIAHHBIX KPEIUTOB.
Ilo naHHBIM OaHKOBCKOW CTATUCTHKH, TOJOBOW 00BEM BBIJIAHHBIX~B. JKOHOMHKY KPEIUTOB COCTABHUII
184,5 TpnH. py0., 9TO B COMOCTAaBUMBIX IIeHaX Ha 2,2% MeHsbIne, yeM B 2010 1.

Ha monrocpouHoii ocHOBe (BKJIIOYAs KPEeIWUTHl (PU3NIECKUM JHIaM) BbmaHo 32,1% Bcex KpeauToB
(59,2 tpnH. py0.), uto Ha 1,5% B comocTaBUMBIX IeHaX Oombiie, yeM B 2010 r. /{0 BBIIaHHBIX JIOJTO-
cpounbIXx kpeautoB B BBII camsunack o 21,6% (B 2010 1. —24,5%). be3 yuera KpeaAUTOB (HU3NUECKUM
JUIaM BbIaHO 45 TpiH. py0. JOJATOCPOUHBIX KPEIUTOB, Wi 76% BCEX MOITOCPOYHBIX KPEAUTOB B IKO-
HOMUKY (B COMOCTaBUMBIX IIeHax Mo cpaBHeHuto ¢ 2010 r..ux o0beM cokpatuics Ha 8,1%). U3 Hux npu-
XOJIUJIOCH Ha OpraHu3aluu: o0pabaThiBarolIeii MpoMbIIeHHOCTH — 13,7 TpiH. py0. (30,5%); cenbpckoro
XO03SMCTBA, OXOTHI M JIECHOTO X03s1iicTBa — 7,7 TpiH. pyo. (17%).

B mapre 2012 r. MmexxayHaponHoe peidTuHroBoe areHTerBo Fitch Ratings moaTBepanio pedtunru me-
cTH Oenopycckux 6aHKOB Ha ypoBHe B— u oguoro 6anka — Ha ypoeHe CCC. IIporHo3 no BceM peHTHHram
HETaTUBHBIA. DTO CBHUIETENHLCTBYET O TOM, UTO YIPO3bI NIl OAaHKOBCKOTO CEKTOpa COXPAaHSIOTCS, He-
CMOTpPSI Ha OTHOCHTENHHYI0 CTAaOWIN3AINI0 3KOHOMHKH, ITOCIE KpH3HCa MPOIUIOro roja. Bo—mepBhIx,
MHOTHE OaHKH HE BBITOJNHSIOT NPY/ICHIAATEHOTO. TPEOOBaHMS 10 pa3Mepy HOPMATUBHOTO KaruTasia, U y
HeOONBIINX OAHKOB BO3MOXKHOCTEH MO YBEIMUCHUIO KaluTaia 3HAYUTEIbHO MEHBIIE, YeM, HallpuMep, y
KPYITHBIX TOCYAapCTBEHHBIX OAHKOB. BO—BTOPBIX, MO—TIPEKHEMY COXPAHSIOTCS OMACCHHSI OTHOCHTEIHHO
MaKpO3KOHOMHUYECKOW CTaOMIIBHOCTH B OyAyIIIHUE TIEPHOBI, YTO MOXKET TOBIUATH U Ha OAHKOBCKHH CEK-
Top. B To e Bpemsi benapycOaHk B Mapre MOANKUCAI COTIANICHUE O TPUBIICYCHHH CHHIUIIMPOBAHHOTO
kpeauta B o0beme 130 mutH. o, CIHIA. DTo MOXKET SBIATHCS TOJI0KUTEILHBIM 3HAKOM C TOYKH 3PECHUS
BO300HOBJICHUS AOCTYIA OEIOPYCCKAX OAHKOB K BHEITHUM 3aMMCTBOBaHUSIM.

B pesynsTare TMpoBeI€HHOTO MCCIEI0BAHNS 110 BOIIPOCY B3aWMOAEHCTBUS OAHKOBCKOTO W PEANbHOTO
CEKTOPOB AKOHOMHUKH, MOYKHO CHENNaTh BEIBOJ O TOM, YTO y4acTHe OaHKOBCKOTO KamuTajia B (PMHAHCHUPO-
BaHUU OKOHOMHKH OCTAETCS YMEpPECHHBIM. (DUHAHCOBBIA KPU3UC BBI3BAN PE3KOE CHIDKEHUE KPEIUTHOM
aKTUBHOCTH 0aHKOBCKOTO cekropa. CokpanieHue 00beMOB KpeIUTOBaHKsI ObUIO BBI3BAHO KaK BO3pacTa-
HUEM KPEIUTHBIX PHCKOB, TaK M OTTOKOM PECYpCOB M3 OaHKOBCKOW CHCTEMBI, MPEKIE BCETO OT3HIBOM
BKJIAJIOB HACCIICHUSI.
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