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PA3BUTHUE PBIHKA JIN3UHT A B BEJIAPYCH
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Ilonecckuii 2ocyoapcmeennulil yuugepcumem

B 0o0mem Buie TU3MHT MpeACTaBisieT coO00H MPeANPUHUMATENBCKYIO AEATEIbHOCTh, KOTOpast CBA3aHa
C TPUOOpETeHNEM JIM3HHTOIaTeIeM B COOCTBEHHOCTh MMYINECTBA B LEJISAX €r0 MOCIEIYIOMIEro Mpeso-
CTaBJICHHS 3a IJIaTy, BO BpPEMEHHOE BJiaJIcHHE M TIOIb30BaHNE IOPUINUECKOMY WK (PU3HYECKOMY JIUITY,
TO €CTh JIM3UHTONIOIY4aTEeIIo.

JIM3UHT TTO3BOJIAET COACHCTBOBATH PEIICHHUIO MPOOIIEMBI PEaTbHOTO CEKTOPa 3KOHOMHUKH 110 MOJIEPHHU-
3aIlM MTPOM3BOJICTBA 0€3 3HAUMTENHFHBIX SAMHOBPEMEHHBIX 3aTpaT MOTPEOUTEIIs, UTO SBISETCS aKTyallb-
HBIM B YCJIOBHSIX HEJIOCTaTOYHOCTH (PMHAHCOBBIX PECYPCOB ISl IPUOOPETEHUSI HEOOXOAUMBIX O0OBEKTOB.
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B cootBetrcTBUE ¢ YKka3om [lpesunenta Pecnyomuku benapyces O Bompocax peryaupoBaHHs JTH3HUH-
roBo#t mestenpHOCTH OT 25 deBpanst 2014 . Ne 99 nmu3nHTOBYIO NeATENBHOCTh B bemapycn MoryT ocy-
HIECTBIISATH JIM3MHIOBBIE OpPraHU3alWH, KOTOphIe BKIIOUCHB HarroHambHBIM OaHKOM B peecTp JIM3HHIO-
BbIX opranmzanuii. OqHo u3 TpeboBaHMi A BKIIOUEHHS B peecTp — (OpMHUPOBaHHE yCTaBHOTO (OHIA B
pa3Mepe He HIDKE CyMBI 9KBUBaJIeHTHOH 50 ThIC. €BpO.

Ha ceronusmauit 7eHs B peecTp BKItodeHo okojo 100 kommanwmii. Ha nmpodeccrnonansHOM OCHOBE JTH-
3UHTOBBIMU omepauusiMu B 2014 roay 3aHMMaIHCh OKOJIO MOMoBHHEL JIm3uHronomyuatensmu B benapy-
CH MOT'YT OBITh topuandeckue u przndeckue nuna (¢ 1 cearsops 2014 romga).

JIM3UHT OTHOCUTEIBLHO MOJIOAOH IJIsl OEOPYCCKOrO PHIHKA BUA AEATENbHOCTH. OCHOBHBIM ITOKa3aTe-
JieM, KOTOPBI OTpakaeT ypOBEHb PAa3BUTHS JIM3UHTA B CTPAHE, CUNTACTCS COOTHOILICHHE 00BhEMa HOBOTO
omsneca k BBII.

Hons musuara B BBII cocraBnseT okoio 2%, B TO BpeMs Kak B BEICOKOPAa3BUTHIX CTpaHaX dTOT MOKa-
3aTenb gocruraeT 15-30% BBII. Jlons mu3unra B o0meM 00beMe HHBECTHIINI COCTaBIIsIeT okoio 6% [1].

Pa3BuTHe IM3KMHTa HANPSMYIO 3aBHCUT OT COCTOSIHHSI SKOHOMHKH CTpaHbl B nenom: O0beM HOBOTO
Ou3Heca B JTM3HHI€ 0TOOPaXKaeT COCTOSIHUE 3KOHOMHUKH U MHBECTHULIMOHHOIO KIIMMATa.

[lo unnexcy Xepdpunnansi—Xupmmana (HHI=1184) peiHok nu3unra benapycu mpusHaH ymMepeHHO-
KOHIIGHTPUPOBaHHBIM. Kak mokaspiBaeT MpakTHka, HanOoJee KPyIHbIE JIN3UWHLOBbIE KOMITAHUH, 3aHUMa-
IOLIME JIMAUPYIOIIYE TO3ULMU Ha PhIHKE, YUPE)KICHbI OaHKaMU.

OTtMedaeTcsi cokpalieHne oobemMa HoBOro OusHeca y OaHkoB—In3uHrogarenei (c 25% B 2012 roxy no
4% B8 2014 rony) [1].

Haubonpuryro noito B npeaMeTax JM3UHra 3aHUMArOT TPAHCIOPTHBIE CPEACTBA, OJHAKO MX JOJs CO-
kpamaercs B 2014 no cpasaenuto ¢ 2011 rogom. ITo cBA3aHO CO CHIXKEHUEM 00bEMa JIN3MHTA JKEJIEe3HO-
JIOPOKHOTO MOJIBUYKHOTO COCTaBa.

Oco0eHHOCTRIO OEJIOPYCCKOT0 PhIHKA JIM3UHTA SBIIAETCS NMpeodiaganie GUHAHCOBOTO Jin3uHTa (0ojee
95% 3axiI0yaeMbIX TOTOBOPOB) M MPAKTUYECKU HEPACHPOCTPAHEHHOCTH ONIEPATHBHOIO JHM3HMHIA (MEHEe
1%). Okoino 60% B UCTOUHMKAX (PUHAHCHPOBAHMS COCTABIISIIOT 3a€MHbIE cpeacTBa u okoio 40% — coO-
CTBEHHBIC UCTOYHUKH JTU3UHTOBBIX KOMIaHui [1].

Crenyer OTMETUTh yBEeIHUEHHE YJEeLHOTO Beca JOTOBOPOB BO3BPATHOrO JIM3MHTA B 00IIeM o0beme
3aKII09aeMbIX J0roBopoB B 2015 roxy no cpaBHenuto ¢ 2011 rogom B uetsipe pasa (c 6,6% no 24%).
[MomynsipHOCT 3TOTO BUJA JIM3UHTA OOBSCHICTCS TEM, YTO MPEAMPHUITHS UCIIONB3YIOT €T0 C MENbI0 MO-
TIOJTHEHUS] CBOMX OOOPOTHBIX CPECTB (B Clydae HEBO3MOXKHOCTH TIOTyUEHHS MTPSIMOTO OaHKOBCKOTO Kpe-
JIUTOBAHUA).

3a 2014 ron ¢ puznyeckumu auLIaMH ObUT 3aKio4eH 141 10roBop JIM3MHra Ha OOIIYI0 CYyMMY OKOJIO
57 mupa. Oenopycckux pyOel, HanOOJbIIYIO TOMYJISPHOCTh IMOJIYYMI IU3UHT aBTOMOOMIICH.

OO6m1ast cymMMa 10 I0roBOpaM JIM3MHTa, 3aKI0YeHHBIM ¢ 1 stHBaps o 1 oxTsi0ps 2015 roxa, cocraBuna
7,5 TpnH. 6enopycckux pyOneit, U3 Hux 94,12 % — 1oroBopsl ¢ IOPUIANUECKUMHU JuLamu, 5,88 % — ¢ du-
3UYECKUMHU JINIIAMH.

CpenHsisi CTOMMOCTD JIOTOBOPA JIM3MHIA € (DU3MUYSCKUMH JIMIIaMU cocTaBuia 16,89 MitH. OelopycCKux
pyOuieii; ¢ ropuaudeckumu tuamu — 1513,49 mun. Oenopycckux pyoneii [3].

JloroBOpPBI MEKITyHAPOIHOTO 3KCIOPTHOTO Ju3uHTa 32 2014 rox cocrasmmm 1,79 %, UMIIOPTHOTO JTH-
sunra — 16,3 % [1].

B Benapycu npoBOAMTCS aKTUBHAS TOCYAAPCTBEHHAS MTOJACPIKKA Pa3BUTHS MEXKIyHAPOAHOTO JIM3HH-
ra (Harmpumep, JbroTHOE (prHAHCHPOBaHME TEXHUKU OEIOpYCCKOTo MPOM3BOACTBa). B HacTosmee Bpems
BEJIETCS COBEPIIICHCTBOBAaHWE HOPMATHBHOM 0a3bl B HATIPABJICHUH Pa3BUTHUSI MEXKITyHAPOIHOTO JIH3HHTA.

Kak mokasbiBaeT mpakTHKa, O0e1opycCKUii MHBECTHLHUOHHBIN SKCHOPT OPUEHTHPOBAH Ha CTPaHBI CO
CpeaHUM U HIke cpegHero yposHem BBII na nymry nacenenus. HanOonbime o0beMbl MEKAYHAPOIHOTO
3KCIIOPTHOTO NM3nHTa npuxoasTcs Ha crpansl CHI' u Bocrounoii EBpomnsl ¢ rogoseim BBII ot 1,4 ThIC.
1o 17 teic. mommapos CIIA Ha gemoBeka [4].

Hauwnnas ¢ 2011, B sxoHomMuke benapycu BO3HUKIM (PakTOphl, KOTOpbIE HETAaTUBHO OTPA3WIIMCh Ha
pa3BUTHH JU3MUHTA. TpexKpaTHas AeBaIbBallds HAITMOHAIBLHON BaAMIOTHI B 2011 Toay sSBHIACh TPUIUHOMN
BBICOKHX CTaBOK IT0 KpeauTaM. HeraTuBHBIC TEHICHIMH Pa3BUTHSA (MHAHCOBOTO PHIHKA CTPAaHBI MMEIN
nocneactsusd B 2012 u 2013 romax. 910 mpHBENO K TOMY YTO, TOJIBKO B 25% ciy4aeB JM3MHTOATENIN
NPUBJIEKAIOT CPEACTBA B OETOPYCCKHUX PyOIIsX.

[Manenne npopax OGerxopyccKol MPOXYKIMU HA TPAJULIMOHHBIX PhIHKaX COBITA CHU3MIO MHBECTHIIH-
OHHYIO aKTUBHOCTb IOTEHIIMAJIBHBIX JTU3UHIOIIOTydaTeNeH.
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B 2014 romy ocHOBHBIMH (haKTOpaMH, OTPHUIATEIHHO MOBIHSBIIUMH Ha JESTENHHOCTH JIN3MHTOBOM
OpraHU3alMH, CTAIN: BBICOKAsi CTOMMOCTb KPEIUTHBIX PECYPCOB, H3MEHEHHE 0OMEHHOTO Kypca Genopyc-
CKOTO pyOJIsi, CIIOKHOCTH MIPH MOJYYCHUH KPEAUTOB, HEAOCTATOYHBIH 00bEM PEeCypCHOM 0a3bl JIU3UHTO-
BBIX KoMmaHwuii [1].

Takum 00pa3oM, KIF04eBbIM (DaKTOPOM B MEPCIEKTHBE PA3BUTHUS JU3MHIOBOM KOMIIAHUH BBICTYIAET
HaJIM4ne cTaOMIbHBIX HCTOYHUKOB (PMHAHCHPOBAHHUSL.

B yciioBUsIX NOBBIIEHHON KOHKYPEHLIMHA HAa PBIHKE JTU3UHIOBBIX YCIYT IVIABHBIM MHCTPYMEHTOM Pa3-
BUTHS JIU3UHTOBON KOMITAHUU CTAHOBUTCSI MAPKETHHT.

B nacrosmee Bpems, IpU HANWYUK KECTKOM IIEHOBOM KOHKYPEHLMHM U KOHKYPEHLUH IO YCIOBHSAM
IIOCTAaBOK U Q)HHaHCI/IpOBaHI/IH JIN3HUHT ABJISICTCA OJHHUM M3 BAXXHBIX MHBCCTUIIMOHHBIX MCXaHHU3MOB, CTHU-
MYJIUPYIOIIMX MEKIYHAPOIHYIO TOProBitO. J[Jsi TOro 4ToOb! BBHIMTH Ha 3apyOe)HBbIC PHIHKH C KOHKY-
PEHTHBIM NPEAJIOKECHNUEM, JTU3HHIOBBIM KOMIIAHUSAM HEOOXOAMMO COTPYIOHHMYATH C MOCTAaBIIMKaMH (Oe-
JIOPYCCKUMH 3aBOAAMU—TIPOU3BOIUTENAMHU) [4]:

Jlm3uHTrOAaTENAIM HEOOXOANMO Pa3BHBATH COTPYTHHUYECTBO C MPOJABIIAMH aBTOMOOMIIEH, KPYITHBIMU
TOPTOBBIMHU CETSAMH, MPOU3BOIUTEIAMI TOBAPOB M pa3padaThiBaTh COBMECTHBIC MAPTHEPCKHE MPOTPaM-
MBI, IpeAJIaraTh KIHEHTaM CEPBUC, IOCTPOSHHBIA HAa 3HAYUTEIBHOM CHUKEHHHU MPOLIEHTHBIX CTABOK JIH-
SUHI'OBLIX YCIIYI' U (I/IJII/I) BBITOJHBIX HPCAJIOKCHUAX JIA KIMCHTOB C PA3JIMYHBIMU BO3MOXXHOCTIAMU U
MOTPEOHOCTSIMH.
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