In practice, in October 2017, the discount rate was raised to 1 pp. to 13.5%,
which will not greatly facilitate the loan process, as the level of rates remains high.

The regulator was forced to raise its rate in order to curb inflation caused by
the growth of utility tariffs (regulated by the government) and prices for food
products (which could rise not only due to crop failure, but also through raising
salaries and pensions, which was carried out by the government this year).

Political instability can be costly regarding the protection of property rights of
borrowers. This might also endanger creditor rights.

This study set out to better understand the nature of insufficient level of SMEs
lending which is caused by the problems from the both side of banks and SMEs.The
main goal of this study was to determine main factors of supply and demand for the
development of SME lending. To demand factors on lending belong high interest
rate, insufficient collateral, financial indicators. Supply factors are the next:
increasing of banks’ capital requirements, low level of liquidity, insufficient
collateral, related with bank borrowers, high level of NPIs.

Both SMEs and banks suffer from political instability and other institutional
factors which can be regulated by well-balanced government policy, directed on

improvement of business environment in Ukraine.
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BJIUSAHUE UHCTPYMEHTOB MAKPOSKOHOMMYECKOM MOJUTUKH
HA UHBECTUIIMOHHYIO AKTUBHOCTH OPTAHU3AIIMIA

Baxnenmen 3amadel  MakKpO3KOHOMHUYECKOM  IIOJIUTUKU  SBIAETCS €€
HaIIPaBJICHHOCTh Ha TEPEOPHEHTAIIMIO (DMHAHCOBBIX PECYPCOB B PEAIbHBIM CEKTOP
SKOHOMUKH, BKIIIOYass OIOKETHBIC CPEICTBA, KPEIUTHBIE PECYpPChl OAHKOBCKOM
CHUCTEeMBbI, COOCTBEHHBIC CpPEACTBA CYOBEKTOB XO3MMCTBOBaHMS H T.1. PocT
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BHYTPEHHUX MPOU3BOJICTBCHHBIX WHBECTUIINN, MPEKpAIeHUEe yTeUKH (UHAHCOB 3a
npeAeibl CTpaHbl Hapsgy C POCTOM KOHKYPEHTOCIIOCOOHOCTH TIPOM3BOJICTBA M
MOBBIIICHUEM (DPUHAHCOBBIX BO3MOKHOCTEH CYOBEKTOB XO3SMCTBOBAHHS SBJISIOTCS
MOJIOKUTEIIbHBIM CUTHAJIOM JIJIsI BHCIIHMX WHBECTOPOB O TOM, YTO B CTpPaHE CO3/1aHa
OyraronpusiTHas cpena Jijisl pa3BUTHs OH3HEca.

B Pecny6nmke benmapycs 3a mepuon ¢ 2010 mo 2016 rr. mons WHBECTHIHI B
ocHoBHoM kamutan B BBII cumsmnace ¢ 33,7% nmo 19,2%, B TOM 4mcie moJs
rocyaapcTtBeHHbIX nHBecTulini B BBII causunace ¢ 6,3% no 4,7% wiu na 1,6 ..,
noiist yacTHeiX uHBectunnii B BBII — ¢ 27,4% no 14,5% wiu na 12,9 .. (puc. 1).
Takum oOpazom, HaOIIOIATOCh PE3KOE IMaJicHHE O0BEMOB WHBECTHUIIMM YaCTHBIX

HHBECTOPOB, IMTPHUBJICKACMBIX IS (I)I/IHaHCI/IpOBaHI/ISI HHBGCTHHHOHHOﬁ JACATCIBHOCTH.
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Puc. 1 Jlons B BBII HCTOYHHKOB (MHAHCHPOBAHHUSA WHBECTHLUHMHA B

ocHOBHOI1 kanuTaa B PecnnyOsinke benapycs, % [1]

B naubosiee BBICOKOM CTENIEHU HA COKpaIIeHUEe 00HEMOB YAaCTHBIX MHBECTUIINI
MOBJIUSIJIN: CHYDKCHHE JOJIM COOCTBEHHBIX CPEJICTB OpraHM3alldid, HalpaBIsSseMbIX Ha
WHBECTUIIMOHHYIO AesiTenbHOoCTh, B BBII — Ha 3,7 m.m., kpeautoB 0aHkoB — Ha 8,3
IL.I., MPOYMX MHBECTHLIMM — Ha 1,1 ..

Ha ypoBeHb MCTOYHMKOB (pMHAHCHPOBAHUS MHBECTUIIMNA B OCHOBHOW KaIruTal

OKa3bIBAlOT BJIMAHHUC PA3JIMYHBIC MAKPO3KOHOMUYCCKHUC (I)aKTOpBI. B HYaCTHOCTH,
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BEJIMYMHA COOCTBEHHBIX CPEACTB OMPEICNACTCS pa3MEpoM BAJIOBOM NPUOBUTH U

BAJIOBBIX  CMEMIAHHBIX  JOXOIOB B  dJkoHomuke  (PROF),  cpencts
KOHCOJMJAUPOBAHHOTO OIO/KETa — pacxoJaMH KOHCOJIUIMPOBAHHOTO OIOKETa
(EXPENDbudget), xpenuTel 0aHKOB — pyOJIeBOM HEeHEXKHOW Macconr M2*

(RUBmoney), ”HOCTpaHHBIC UCTOYHUKHU — BETMYMHOMN HakorieHHbIX [TMW Ha yncToit
ocHoBe (F'DlIstock), cpencta HaceneHus: — peajbHbIMHU PaCIiOaraéMbIMU JOXO0IaMH
Hacenenus (REVpopulation).

JIns OLEHKW BJIMSIHUS BBINICYKA3aHHBIX MaKpPOIKOHOMHUYECKUX (PaKTOpOB,
OTIPEIEISIONTUX MPEIOKEHNEe (DMHAHCOBBIX PECypCcoOB, HA JUHAMUKY WHBECTUIIUHA B
ocHOBHOW Kkamutan B PecnyOnuke benapych chopmupyeM COOTBETCTBYIOIIYIO
KOMIIJIEKCHYIO MOJIENb.

Inl, = —1,822 + 0,648InPROF; — 0,090InEXPENDbudget; +
+0,526InRUBmoney; + 0,140InFDIstock; + 0,062InREVpopulation; (1)

[TapameTpsl KauecTBa ypaBHeHus: R? = 0,995. Fuabn = 190,74 > Fkpo,i0:5:10 =
4,74. t-ctatuctuka ao = 0,59 < t925.10=0,700, a; = 1,61 > to25.10=0,700, a> = 0,44 <
to,25,10=0,700, a3 = 2,00 > to25,10=0,700, as = 0,872 > to25,10=0,700, as = 0,229
to,25;10=0,700.

A

B cootBeTcTBUU C MpeacTaBICHHON KOMIUIEKCHOW MOJENIbI0 MHBECTUIIMOHHAS
AKTUBHOCTb:

a) B Hanboyee BBICOKOW CTEMEHW 3aBUCUT OT BEIWYMHBI BAJIOBOW NPHOBUIH
opranuzanuii (Ko3QPUIUEHT PTACTUYHOCTH MHBECTUIIMM B OCHOBHOM KamMUTall IO
BeIMYMHE BaNOBOM npubdsun — 0,648);

0) BTOPOIi 110 BIHMSHUIO (PAKTOP — MPUPOCT pyOJICBOM JICHE)KHOM Macchl M2* 3a
CUYET pa3IWYHBIX HWHCTPYMEHTOB, TMpPUMEHAEMbIX HarumoHalbHBIM OaHKOM B
3aBUCUMOCTH  OT  ILeJiell  JCHE)KHO-KPEAUTHOM  MONMUTHKU  (KodhduimeHT
anacTUIHOCTH — 0,526);

B) 3HAYMMBIM SIBIIICTCS BIUSTHUE 00heMa HAKOIIJICHHBIX MPSMbIX WHBECTHUITNI Ha
qUCTOM ocHOBE (K0dduiment snactuunocty — 0,140);

I) TMOJOKUTEIBHOE BO3JICUCTBUE HA MPHUHATHE PEIICHUM OpraHu3aiui 1o

PACHIMPEHUIO MPEJIOKEHNS TOBAPOB, pabOT, YCIYT OKa3bIBaeT JUHAMHUKA PEATbHBIX
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pacnoylaraéMbIX JI0XOJ0B HaceseHusa (kodp¢uuuent smaactuyHoctd — 0,062).
JlaHHBII MOKa3aTeNb SIBISETCS CTATUCTUUECKU HE3HAYUMBIM.

) OTPHIATETHLHOE BIIUSTHUE OKa3bIBaeT JTMHAMHKA pacxoioB
KOHCOJIUIMpoBaHHOTO OromxkeTa (kKodddumuent smactuunoctd — munyc 0,090).
Kpome Toro, nannblii mokazareiab CTATUCTUYECKH HE3HAUUM.

Cdhopmupyem MOJIETH TUTST KOMITJIEKCHOU OIICHKH BITUSTHUS
MaKpOIKOHOMHYECKUX (PAaKTOPOB, B TOM YHCJIE PACXOJ0B KOHCOJIUIUPOBAHHOTO
Oro/KeTa, Ha TOCYIapCTBEHHBIC U YaCTHBIC MHBECTHUIUH.

Inlbudget, = —5,695 + 0,280InPROF; + 0,583InEXPENDsettlement, +
0,330lnRUBmoney; — 0,094inFDIstock; + 0,353InREVpopulation, (2)

[TapameTpsl KadecTBa ypaBHeHus: R? = 0,941. Fuabn = 32,09 > Fkpoos:s:i0 =
4,74. t-ctatuctuka ao = 0,81 > t925.10=0,700, a; = 0,31 < to25.10=0,700, a2 = 1,26 >
t0.25:10=0,700, az = 0,55 < t025.10=0,700, as = 0,26 < t025.10=0,700, as = 0,57 <
to,25;10=0,700.

Bnusinue pacxo/ioB KOHCOIMAMPOBAHHOTO OlO/KETa Ha 00BEM WHBECTUILIMMA B
OCHOBHOW KamuTall, (PUHAHCHUPYEMBIX 3a CuUeT OIOJUKETHBIX Cpencts, (lbudget)
SABJISICTCSI  TIOJIOKUTEIBHBIM M CTaTUCTHYECKH  3HAUYUMBIM  (KOd(uimeHT
anactuuHocty — 0,583). JIpyrue mMakpornepeMeHHbIE HE OKa3bIBAIOT CTATUCTUYECKH
3HAYMMOTO BIIMSIHUS HA TUHAMUKY TOCYJapCTBEHHBIX MHBeCTHIHH ((hopmyra 2).
Inlprivat, = —1,167 + 0,686InPROF; — 0,258InEXPENDsettlement; +
0,587InRUBmoney; + 0,206InFDIstock; — 0,011InREVpopulation, 3)

[TapameTpsl KadecTBa ypaBHeHus: R? = 0,992. Fuabn = 257,3 > Fkpoos:;s;i0 =
4,74. t-ctatuctuka: apo = 0,43 < t925:10=0,700, a1 = 1,92 > t025.10=0,700, a = 1,43 >
t0.25:10=0,700, a3 = 2,52 > t025:10=0,700, as = 1,46 > to25.10=0,700, as = 0,04 <
t0.25:10=0,700.

Ha nunamuky vactHbix MHBecTHLMI B PecnyOnuke benapych mojoxxurenbHOe
CTATUCTUYECKH 3HAYMMOC BIIMSHUE OKAa3bIBAIOT BAaJIOBas NPHOBUIH OpraHU3AIHMA
(koaddurment snactuuHoct — 0,686); nuHamMuka pyOJIEBOM JIEHEKHOW MAacChI
(0,587); 0oO0beM HaKOIJICHHBIX MPSMBIX WHBECTUIIMA Ha yuctoil ocHose (0,200).

OTpI/II_[aTeJ'IBHOC BOSI[GIZCTBHG Ha TIIpUPOCT YACTHBIX I/IHBeCTI/IHI/Iﬁ OKa3bIBACT
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JUHAMHKa PacXo0JIOB KOHCOJHMAMPOBAHHOTO Orojkera (Munyc 0,258) u pealibHBIX
noxonoB Hacenenust (Munyc 0,011 u cratuctuyecku He 3HauuM) (popmymna 3) [2].

Takum oOpazoMm, B Pecniy6nuke benapych Ha0monaercst 3PeKT «BHITECHEHUS
duckarbHONW TMONWTHKW, TPU KOTOPOM HapacTalwmue OoO0BEMBI  PacXO0J/0B
KOHCOJIUJIMPOBAHHOTO OOJIPKETa OKAa3bIBAIOT IMOJIOKHUTEIBHOE BIUSHUE HA TMHAMUKY
WHBECTUIIMOHHBIX BJIOKEHUH 3a CYeT OMOKETHBIX pecypcoB (K03 dUIMeHT
anmactuaHocT — 0,583), ogHako He oOecnedynBaroT (POPMUPOBAHUE YCIOBUHN IS
pOCTa WHBECTUIIMOHHBIX BIIOXKEHUU, (DUHAHCUPYEMBIX 3a CUET YaCTHBIX CpEJCTB
(koaddurment snactuanoctu — munyc 0,258). Mcxoas u3 3Toro, Ijisl akTUBHU3AIIUN
MHBECTULIMOHHOTO crpoca IPaBUTEIIbCTBY 1eJIeco00pa3Ho IPOBOJINTH
AKCIAHCUOHHUCTCKYIO JICHE)KHO-KPEIUTHYIO TOJIUTHKY B paMKax, 00eCleunBaromux
poCT TeMnoB HH(IAIMH B TMpeaenax IOMyCTUMBIX 3HadueHuil (mo 12% B rom).
Cnenyer pacmupsiTh 00beMbl KOMMEPUECKOTO KpPEIUTOBAHUS 3a CUET CHIKEHUS
IMPOILIEHTHBIX CTaBOK. llermecooOpa3Ho co3/maTh CTUMYJIHPYIONIAE MEXaHU3MBI
(dbuHaHCHPOBaHUSI UHBECTUIIMOHHBIX MPOEKTOB 32 CYET MHBIX, KPOME KPEIUTOBAHUS,
HMCTOYHUKOB, B YACTHOCTHU, MyTEM JIM3UHIa WJIU BBIYCKAa OOJMIallMOHHBIX 3aiiMOB.
DrHAHCUPOBAHNUE WHBECTUIIMOHHBIX MPOEKTOB C TNOCYJAPCTBEHHOW MOIIEPKKOW B
pealbHOM CEKTOpE HSKOHOMMKH JOJDKHO OBITh HAaNpaBleHO Ha MOJAJAEpKAHUE
KOHKYPEHTOCIIOCOOHOCTH OTEUYECTBEHHOW MPOAYKIIMM HA BHEIIHUX PBIHKAX. IJTO
00€eCIeyuT CTUMYIIHUPYIOIIEe BIUSHUE HKCIIAHCHOHUCTCKOW (PUCKATbHON TMOJUTHUKH
Ha TIPUBJICUCHHE YACTHBIX WHBECTUIMA B pacUIMpPEHUE MPOU3BOJACTB, UTO
0JIArONpUSATHO OTPA3UTCSI HA UHBECTUIIMOHHON aKTUBHOCTH.
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