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IbiTeas BanenTuna
CyJIEeHTKa
Tepex Kpucruna
CTYyJICHTKa
JdasbiioBa Harasnbs
K.3.H., IOLEHT
[Tonecckuil ToCy1apCTBEHHBIA YHUBEPCUTET
r. [Iunck, benapych
JIMBUHT'OBASA JEATEJBHOCTD B PECITYBJIUKE BEJIAPYCbH
HA COBPEMEHHOM DTAIIE

JImzuHroBasi JEATENHHOCTh — TMPEANPUHUMATENHCKAS JACSITEIBHOCTh  TI0
MPUOOPETEHUIO JIM3UHTOAATEIeM B COOCTBEHHOCTh HMYIIIECTBA B IETSAX €ro
MOCJICAYIOIIETrO MPEeIOCTABICHUS 3a MJIaTy BO BPEMEHHOE BIIQJICHHE U IOJIb30BAHHE
IOPUINYECKOMY WIIH Pu3ndeckomy iy [1].

AKTyaJIbHOCTh pa3BuTusi Jnu3uHra B PecnyOmuke benapycek o0ycioBiena
3HAYUTETHHON (DU3UYECKON W3HOMIEHHOCTHI0O OCHOBHOTO KaluTajga, HaJIndueM
yCTapeBIIET0 O000pYyIOBaHUS, HHU3KOW 3(PGEKTHBHOCTHIO €T0 WCIIONB30BAHUSA H
npyrumu ¢dakropamu. B aToit cBsa3u benapyck ocTpo HyxkmaeTcs B MOJEpPHHU3ALUU
JNEUCTBYIONIMX W CO3JaHUM HOBBIX IPOU3BOJACTB, MPOAYKIMS KOTOPBIX Oyjaer
CIocOOHA KOHKYPHUPOBATH € 3apyOEKHBIMU aHAJIOTAMHU.
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PerynupoBanue nu3MHrOBOW AEATENBHOCTH B HAILIEW CTPaHE OCYIIECTBIISIETCS B
cooTBeTcTBUH ¢ YKa3zoM I[Ipesunenta PecriyOnuku benapycs ot 25 depans 2014 .
No 99 «O Bompocax peryaupoBaHUs JU3UHTOBOM NIESITEIBHOCTH», @ TaKKE WHBIMU
3aKOHOAATEIbHBIMU aKTaMH, PETYJHUPYIOIIMMHU JU3UHTOBYIO AesATelbHOCTH [1]. B
COOTBETCTBHM C JaHHBIM YKa30M JIM3UHTOBYIO AEATEIBbHOCTh B benapycu Moryr
OCYILECTBJISITh JIM3UHIOBBIE OpraHMW3alyy, KOTOpbIE BKJIKOYEHbl HalMoHaIbHBIM
0aHKOM B peecTp JHU3UHTOBBIX OpraHU3alMii, a TakKe NPUHUMATh YYacTHE B
JU3UHTOBBIX OTHOILICHUSX UMEIOT MPaBO U (PU3UUECKUE JIMIIA.

Takum o0pazom, c¢ 2014 roma [AESITENBHOCTH JIM3MHTOBBIX KOMIIAHUMN
perynupyercs HanpoHanbHbIM OaHKOM, a HACEJIEHHWE MOJIYYHJIO AJbTEPHATUBHYIO
BO3MOXXHOCTh JOJTOCPOYHOTO KPEIUTOBAHUS, YTO MOCTYKHIO JOMOJHUTEIbHBIM
CTUMYJIOM Pa3BUTHS TU3UHTOBBIX OTHOIIICHUIA.

B Hacrosimee Bpems B PecnyOnmke benapych JIM3MHIOBYIO J€STENBHOCTD
OCYyIIECTBIISIET 96 opraHu3anuii, 25 U3 KOTOPBIX CO3IAHO C YYACTHEM MHOCTPAHHOTO
Kanuraia.

CoBOKYIHBI  yCTaBHBIM (DOHJ JIM3MHIOBBIX OpPraHM3ALMM, MPEICTABUBIINAX
otyethl, Ha 1 sHBaps 2016 . coctaBui 3,2 TpiH. py6seit. Cymma COBOKYITHOM Hepac-
MIpe/IeIEHHON PUOBLIH JTM3UHTOBBIX OpraHU3alui cocTaBuia 1,2 TpiH. pyoseii [2].

Ha ¢oHe mocTossHHOTO yKEeCTOYEHUs! YCJIOBHM MOJydeHUs] OAHKOBCKOTO Kpe-
JUTa I HACceNEHUsI CEerMEHT MOTPEOUTENbCKOTO JM3WHTa CTall WHTEHCHUBHO
pa3BuBaThcs. [lepBbie JOTOBOPHI JAM3MHTA C (PU3UUECKUMU JTUIIAMU OBLIN 3aKITIOUEHBI
yxke B 2014 rony. B 2015 roay 6su10 3akmroueHo 29988 noroBopoB ¢ PU3HUCCKUMHU
JUIaMu Ha o0uryro cymmy 626 545 miH. 6enopycckux pyonei. Poct 3a 2015 ron
coctasui 605 %.

CTOUMOCTh 3aKJIIOUYEHHBIX 3a TOJ[ JOTOBOPOB JIM3WHTAa KOMIIAHUSMH, BXOJS-
mmmu B peectp HammonansHoro banka, coctaBuna 10 535 mupa. pyOnei, u3 HuX
5,9% oObemMa NMpUXOAUTCS HAa JOTOBOPHI ¢ (usmueckumu auramud u 94,1% — nHa
JIOTOBOPHI C FOPUANYECKUMU JTUIIAMU U MPENPUHUMATESIMHU.

[To wunpexcy Xepdunpans-Xupmmana (HHI = 1329,5) peiHOK nu3uHTa
benapycu mnpu3zHaH yMepeHHO-KOHIIEHTPUPOBAHHBIM. COTJIACHO JaHHBIM 0030pa
0eJIOpyCCKOTO phIHKA JTU3WHTA JAHHBIN HHAEKC pacTeT Kak mo uroram 2014, Tak u mo
urtoram 2015 ropa. 3ameTM, YTO MOBBIIICHUE KOHIIEHTPAIIMU PHIHKA XApAKTEPHO
JUTsl OOJIBIIMHCTBA ITOCTCOBETCKUX PHIHKOB JIM3HUHTA [3].

Ob6bem HOBOrO Om3Heca (CTOMMOCTH JIOTOBOPOB (DMHAHCOBOM apeH/Ibl (JIM3UHTA),
3akmoYeHHbIX B TeueHne 2015 roxa) Ha 1 sHBaps 2016 r. cnoxuscs B pazmepe 10,6
TpJH. pyOJeid, cHu3uBIIMCH 1o utoram 2015 rona nmo cpaBHeHuto ¢ ypoHeM 2014 rona
Ha 2,1 TpiH. pyoseH, wim Ha 16,6 %. CHkeHre 00beMOB JIM3UHIOBOM JISATEIILHOCTH B
2015 romy o0OycioBiIeHO YXyIIIeHHeM (MHAHCOBOTO TIOJIOKEHUSI MPEeANpUITUN
PEATBHOTO CEKTOpa SKOHOMHKH, SIBJISIOUIMXCS OCHOBHBIMH JIM3UHIOIOYYaTEIISIMHU,
BBI3BAHHBIM HETAaTUBHBIMM W3MEHEHMSIMM KOHBIOHKTYPBI PBIHKOB Poccuiickoi
®deneparuu 1 YKpauHbl, SBJISIOMIAXCSI OCHOBHBIMUA TOPTOBBIMU MTAPTHEPAMH.

Temn pocta o6bema HOBOro 6u3Heca B 2015 1. B 1I€JIOM 1O PHIHKY YMEHbBIIUIICS
Ha 23 %, YTO CBHUIETEIbCTBYET O CYIIECTBEHHOM YMEHBIICHUU aKTUBHOCTH
JU3UHTOBBIX KoMnaHui B 2015 r.
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BaxxapIM mOKazaTeneM pbhIHKA SBISETCS O0BEM JU3HHTOBOTO MOPTdhEs,
KOTOPBI OTpa)kaeT CYMMAapHBI O00BEM OO0S3aTENBCTB JIM3UHTOIOIYYaTEIeH Ha
KOHKpETHYI0 Aary. JIM3uHrOBBIN mopTdens opraHu3anuii, BXOAAIIUX B PEECTp
HammonansHoro banka, Ha 1 sHBaps 2016 r. cocraBun 24 539 mupa. pyOnei, a
JTU3UHTOBBIN mopTdens OankoB — 1416 mapn. pyOneit. CyMMapHbIN JTU3MHTOBBIN
noprdens komnanuii U 6aHKOB coctaBui 25 955 mupa. pyo6neit, uro Ha 32% OGoJibiie
JU3UHTOBOTO TopTdens Oenopycckux JausmHrojarened Ha 1 suBaps 2015r.
CymiecTBEHHBI POCT JU3MHTOBOTO mOpTdess mnpu mnagaroneM o0beMe HOBOIO
OuzHeca OOBSACHSETCS TE€M, YTO B MpEAbLAylIUe roAbl A0 75% I0TOBOPOB JTU3HMHTA
HOMUHHMPOBAJIUCh B BallOTE M JII00O€ HM3MEHEHUE Kypca pyOsias TPUBOIUIO K
MepeoIeHKE 003aTEIbCTB.

CrpykTypa 10roBopoB 1o npeamMeram JmsuHra B 2015 r. no cpaBHenuto ¢ 2014
I. IpeTeprneia HeKOTOpOoe U3MEHEHHUE. 3aHus U COOPYKEHHUS B KaU€CTBE MPEIMETOB
JIU3VHIA CTAJIM MCIIOJIb30BATHCA PEXKE, U UX 101 yMeHbmwiack ¢ 30,9% o 21,9%.
Maiivasl 1 000pyJIOBaHKUE, HAMIPOTUB, YBEIUYWIM CBOE MPUCYTCTBHUE B JOTOBOpaX
nusuHra ¢ 29,4% B 2014 mo 34,7% B 2015 romy. Jloyisi TpaHCHOPTHBIX CPEACTB
yBEJIMUWJIACh HE3HAUUTEIbHO — € 38,9% 10 39,8%. MHble npeaMeThl B CTPYKTYpE
IOTOBOPOB Ju3uHra Beipociu ¢ 0,8% no 3,6%.

OCHOBHBIMHM TpeIMETaMU JIM3UHTA B CErMEHTE MOTPEOUTENILCKOTO JIM3UHTA
SBJISUIUCH JIETKOBBIE ABTOMOOWJIM W MHBIE TMPEAMETHl (TOBAphl JIITUTEIHHOTO
MOJIb30BaHUsI — ObITOBasi TeXHUKA, mebenb u mp.). JloroBopsl nusunHra ¢ ¢usu-
YECKUMU JIMI[AMU B CETMEHTE HEJIBUKUMOCTH HE MOJIYYWJIH MOKa pacHpOCTPAHEHHS,
HECMOTpsI Ha OYEHb OOJIBIION MHTEpEC CO CTOPOHBI HaceneHus. [IpuumHOil 3TOMY
OBUIO HEJOCTATOYHOE HOPMATHBHO-TIPABOBOE PETYJIUPOBAHUE HSTOrO0 CErMEHTa
MOTPEOUTENHCKOTO JIM3UHTA, CJIEICTBUEM KOTOPOTO SIBIWJIMUCH HE3AIUIIEHHOCTD
MHTEPECOB CYOBEKTOB JIU3UHTOBOM CHEJIKH MO TaKUM JOTOBOpaM M HEBO3MOXXHOCTh
JIOCTATOYHOW MPOULEAYPHOU perjiaMeHTallMd MX OCYIIECTBICHHS  (BOMPOCHI
rOCyJJapCTBEHHOM pEerucTpaluu TpeaMeTa JIM3WHTa, PETHCTpaluu  JU3UHTO-
Mojyyaresis, OIjlaThl KOMMYHAJIbHBIX YCIYT, HACJIEIOBAaHUS W TPOUYME ACTEKTHI,
CBSI3aHHBIE C MPEIMETOM JIM3UHTA U €r0 UCIIOJIb30BaHUEM B TEUEHHE A0Tr0BOpa [3].

Ha 1 suBapsa 2016 r. 1TM3UHrOBBIMU OpraHU3alUsIMU MPUBJICYEHO KPEAUTOB U
3aiiMOB OT HEPE3UJEHTOB B cymme 5,3 TpiH. pyOnel, unu 287,7 MIH. J0JIapoB
CHIA (mo xypcy 6enopycckoro pyoss k goymapy CHIA na 1 saBapsa 2016 r.), uTto
coctaBmwiio 28 % OT 00IIero pasmMepa MPUBJICUCHHBIX JTU3UHTOBBIMU OPTaHU3AIUSIMU
KPEJIUTOB U 3aiIMOB.

VYaeneHbIl Bec BO3HArpakaeHus (0XoJla) JM3UHTOJAATeNiel B oObeMe
3a4rcieHHBIX 3a 2015 roa MM3MHIOBBIX I1aTexen coctaBui 17,6 % [2].

OnHako B HACTOSIIMA MOMEHT CYIIECTBYET psJi MpoOJieM, MPensTCTBYIOIINX
HCIIOJIb30BAHUIO JIM3UHTOBBIX MEXaHU3MOB. K HUM OTHOCSITCSI:

1) BbIcOKas cTaBKa pehUHAHCUPOBAHUS, YCTaHOBJICHHAs HarmoHaaIbHBIM
6ankom Pecniybnuku benapycs;

2) HEIOCTaTOYHBIH  YpPOBCHb  HOPMATHBHO-TIPABOBOIO  PETyJIMPOBAHHS
JU3UHTOBOU JI€SITENIbHOCTH;

3) 3aBHCHMOCTb JM3UHIOBBIX KOMIIAHUH OT OAHKOBCKOTO CEKTOpA;
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4) wu3MeHeHne 0OMEHHOTr0 Kypca 0eJIopyccKoro pyoJis;

5) HeoOecneueHHOCTh PhIHKA TPY/Aa KBATU(PHUIIMPOBAHHBIMU KaJApaMH,

6) Hu3Kas puHAHCOBas TPAMOTHOCThH HACEJICHUSI.

JUig pemieHuss 3THX MOpoOsieM HeoOXOOUMBl TOCYAApCTBEHHas MOJAEPHKKa,
dbopMupoBaHHUE HaaNexalled HHPPACTPYKTYpbl, YCOBEPIIEHCTBOBAHHE 3aKOHOA-
TeIbHON 0a3bl, AKTUBHOE B3aMMOJEHCTBHE MPOMBIIIJIEHHOIO M OAaHKOBCKOI'O Kamu-
TaJoB, pa3pabOTKa MpaBWJ BAJIIOTHOTO PETYJIUPOBAHUS U KOHTPOJIA, YBEIUYCHHE
CTeNeHH WH(POPMUPOBAHHOCTH 00 yciayre JIM3MHra, a TaKXKe JOMOJIHUTEIbHbIC
HAJIOTOBBIE U TAMOXXEHHBIE JILI'OTHI.
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