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K BOITPOCY KPEJUTOBAHMS BEJIOPY CCKOM SKOHOMMKHN

Ponb n 3HayeHHe OAHKOBCKOTO KPEIUTOBAHMSI SKOHOMMKH TPYJHO IEPEOLEHUTh, OCO-
OEHHO Ul Pa3BUBAIOILUXCS CTpPaH, Ize ciabo pa3BUT BHYTPEHHHM PBIHOK CCYIHBIX KalluTa-
70B. B HacTosmmii nmeproxa Oenopycckas 5JKOHOMHUKA HACTOATENBHO TPeOyeT 3HAYUTEIbHBIX
WHBECTULMOHHBIX BJIIMBAHUM JJI1 CBOErO Pa3BUTHs U IIOJYYECHHS KOHKYPEHTHBIX INPEUMY-
mecTB. JKoHOMUKE cTpanbl B 2022 rogy moTpeOyroTcss KpeauTsl Ha CyMMy mopsiaka 4
wipa gosut. CIIA [1].

D¢ heKTHBHOCTh KPEIUTOBAHHS SKOHOMHKH JTOJDKHA BBIPAXKATHCS B CTAOMIIBHOM Pa3BU-
TUU SKOHOMHUKH, YCTOWYMBOM 3KOHOMHUYECKOM POCTE, NHBECTULIMOHHON aKTUBHOCTH, UHHO-
BallMOHHOM Pa3BUTHH, NOBBIIIEHUN KAU€CTBA U YPOBHSI )KU3HU HACEJICHUS.

OdunumanbHas cTaTucTUKa peciyonuku nporuosupyet poct BBII B 2022 roay Ha 2,9 %,
KOTOPBIil, COOTBETCTBEHHO, JOJDKEH ObITh OOecledyeH KPEeAUTHOM MOAMMUTKON CO CTOPOHBI
¢uHaHCOBOrO pbIHKA. OJHAKO ONTUMHUCTUYECKUI WHIMKATUBHBIM TokazaTtenb pocta BBII
MOYET OBITh CKOPPEKTHUPOBAH O] BIUSHUEM MHOTMX (aKTOPOB, NMPEXJ]E BCEro, CaHKLUM,
KOTOpBIE MOT'YT CYILLIECTBEHHO 3aTOPMO3UTh POCT 3KOHOMUKHU benapycu, BIIOTh /10 €ro naje-
Hud. Yxke Kk koHy 2021 roja riaBHbIN SKOHOMUYecKUi nokasarenb — BBII, cBugerenscTBo-
BaJl O MPOJIOJDKAIOLIEMCS 3aMeUIEHUH 0eI0PyCCKOM SKOHOMMKON BOCCTAaHOBUTEIIBHOTO POCTa
oTHocuTenbHO Kpu3ucHoro 2020 roxa. Haunnas ¢ utons 2021 roga unaexe BBII nayan cuu-
&KaTbecs, U K HOAOpto oH cHu3mics 10 102,3 % [2]. Ilpornosuslie mudpsl pocra BBII B 2022
roJly MO OLEHKE MUPOBBIX OAHKOB 3HAUMTEIBHO CKpoMHee (Tabnuua 1). Kak Buaum, Ha Qone
JPYTUX rOCyJapcTB caMble HeyTelunTeNbHbIe TporHo3sl pocta BBIT y Pecybnuku benapycs.

Tabmuua 1 — [IpornosHoe 3nauenue pocta BBII B 2022 rony no oreHkamMm MUPOBBIX OaHKOB [ 5]

N IIporuo3Hoe 3HaueHKHe pocTta
POTHO3HOE 3HAYEHHE s ITporuo3unoe 3Ha4YeHEe poCcTa
Crpassl pocta BBII o onenke BBII no ouene Esponeickoro BBII no ouenke EBponeiickoro
Bcemuproro 6anka, % Oania peKOHCTPYKIIH U pa3- 0aHKa pa3BUTHS, %
? Butus (EBPP), % ’
benapych S —28 0,2 0,7
Poccus 2,4 3,0 2,8
ITonpmia 4,7 4.8 -
YkpanHa 3,2 3,5 -
V30ekucran 5,6 6,0 -
I'py3us 55 55 -
TamKuKucTan 55 6,2 6,2
ApmeHust 4.8 53 48
Keipreizcran 4,7 - 4,5
MouizoBa 3,9 4,0 -
Kazaxcran 3,7 - 4,2
Asepbaiimkan 3,1 3,2 -
JlaTBusa - 55 -
JIutBa - 4.0 -

[IpoBeaeHHBIM HAMK aHAIKU3 [TOKa3aJl, YTO MHBECTUIIMOHHAS! aKTUBHOCTh B HAIlI€il CTpaHe
camxkaercsa. Cyxkaercs s Pecniyonuku benapych 3apyOeHbIl PHIHOK CCYIHBIX KallUTaJIOB.
B nepsom nmonmyroaun 2021 roga 00bEM HHOCTPAaHHBIX HHBECTUIIMN B peabHBIN CEKTOP KO-
HoMuKH coctaBui 4,9 mupa. noin. CHIA. 3a ananoruunsiii nepuoy 2019 rona on cocrasuin 5,1
mipa. not. CIHIA. ITpu stom 3607 man. gom. CIIA, uiu 73 % cpencts, BIOKEHHBIX



MHOCTPAHHBIMM MHBECTOPAMHM B SKOHOMHUKY CTPAHBI, OTHOCSTCS K KaTE€rOpUU MPSIMBIX
nHocTpanHbix nHBecTurmi (ITUN) [3].

[TpuBneuenne mnpsaMbIx wuHOCTpaHHbIX wuHBecTHIMK ([IMU), sT0 Hambomee
s dexTuBHBI TyTh TpaHchepa TexHosoruit. Wccnenopanume puHamuku [N B
Pecniybnuky benapych CBHUACTETBCTBYET O TOM, YTO B 00BEME MOTOKOB WHBECTHUIUI
npeobiajaeT J0JIroBOM KamuTall, IPU 3TOM reorpaduueckas CTpyKTypa MHOCTPaHHBIX
WHBECTUIMI  sBIsieTCsS cnabo JAuBEpCUPUIMPOBAHHOW, a 3HAYMTEIbHAs YacTh
nosydeHHbIX [T nmpuxonutcst Ha HEMPOU3BOACTBeHHYIO chepy. 3a mepuoa ¢ 2015 mo
2019 rr. Ha KaMUTATBEHBIC UHBECTUINH OBLIO MMOTPAYCHO
59,4 mapa. nosn. CIIA, B cpennem 11,9 muipa B ron. HecMoTpst Ha Takue CylleCTBEHHbIE
00BEMBI HHBECTULIMH, CTENIEHb U3HOCA OCHOBHBIX CPE/ICTB 3a paCCMaTpUBAEMBIH IEPUOJL
He cHu3mWIack: ecinu B 2016 roay obmias creneHs u3Hoca cocraBuia 36,6 %, To B 2019
rony — 40,4 %. 3T0 TOBOPUT O TOM, YTO OCHOBHBIE CPEJICTBA, KOTOPHIE UUCIATCA Ha
OayraHcax MpeANPUITHI, OOHOBIISIFOTCS HEJIOCTATOYHO OBICTPO [4].

B 2021 rony nabmonanocs cokpaienue [TMY Ha uncToil ocHOBE, a B alpese-1uoHe
U3bSTHE WHOCTPAHHBIX WHBECTHIIMH MPEBBICWIO HMX nocrymeHus. Kak oTmedaror
crenuanucTel — Tekymee BozneiictBue [IMU Ha Oenopycckyro SKOHOMHKY HENb3s
paclieHuBaTh Kak MoJjiokuTenbHoe. Cienyer KOHCTaTUPOBaTh, YTO POCT OEIOpyCCKOi
HSKOHOMUKH B TIOCJEIHEE NECATWIETHE 3aMeaauics. PaHplie pa3BUTHE LUIO 3a CYET
AKTHUBHBIX BJIO)KEHUU B MPOHU3BOACTBO U CTUMYJIUPOBAHUS MOTPEOJICHUS, HO C TOAAMU
WHBECTUIINH CTAJIA JaBaTh MEHBIIIYIO OT/Iavy U ONEpeKalid IPOU3BOIUTEIHHOCTD TPY/Ia.

Kpenutnslit noptdens 6ankoB B benapycu cHuzuics 3a ssuBapb-utonb 2021 roga Ha
0,29% no 63,348 mupa. pyo. benopycckue OaHKH NMPOAOHKAIOT BBIIABATh KPEIUTHI
pealbHOMY CEKTOpPY, HO COBOKYMHBIH HX OOBEM CHIKACTCS W OrpaHUYHBACTCS
npeJelnaMu CpeACTB, KOTOpPbIE OHM TOJIy4aroT B KAayecTBE IUIATEXEH IO paHee
BBIIaHHBIM KpeauTaMm. B 1mienom  y cucteMooOpasyronmx 0aHKOB COBOKYITHBIN 00bEM
KpPEAUTHBIX MOPT(ernei COKpaTUics.

PeanbHbIil CEKTOp U KpeauTHAs CUCTEMa JOJIKHBI PACCMaTPUBATHCS KaK €IUHBIM
HApOJIHOXO3SUCTBEHHBI KOMILIEKC, WMEIOMMNA oOImue 3a7adul s TPEOI0JICHHS
KpU3UCHBIX SIBICHUM B DKOHOMHUKE. B HacTosiiee BpeMs, B pe3yibTaTe OTCYTCTBHS
JIOJDKHOM COTJIAaCOBAaHHOCTH MEXKY OTIEIbHBIMU (DPUHAHCOBBIMHU PETYISATOpaMH, HE
HAOMIOTaeTCs  KOPPENSIUsl MEXIy KPEAUTHBIMH TOTOKAMH U IPOrpaMMaMu
HSKOHOMUYECKOTO DPA3BUTHS TOCyJIapcTBa M €ro OTIENbHBIX OTpaciiel, U KpeAuTHas
CHCTEMa HE pacCMATPUBAETCS KaK JBHUKYIIAs CUja YKOHOMUYECKOIO pocTa B CTpaHe [0,
c.20].
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