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MunuHa AHacTacust
CTyJCHTKA
IMuauyk TarbsaHa
CTyJCHTKA
JlaBbimoBa Harasbs
K.3.H., IOLIEHT
ITonecckuit rocy1apCTBEHHBIN YHUBEPCUTET
I'. I[Tmuck
benapyce
JIM3UHI' B PECITIYBJIMKE BEJIAPYCbh: COCTOSSHUE U
MNEPCIIEKTUBBI PASBUTUSA

B ycnoBusix pBIHOYHOM SKOHOMMKH, YTOOBI TNPEANPHUSATHE OCTaBaJIOCh
KOHKYPEHTOCTIOCOOHBIM, HEOO0XOJUMO TIOCTOSHHOE pa3BUTHE W MOJCPHH3AIUS
MPOU3BOJICTBA, YTO HEBO3MOXKHO 0€3 pEeryJsipHOro OOHOBJICHUS OCHOBHBIX
MIPOU3BOACTBEHHBIX (DOHIOB.

B nacrosimiee BpeMs CyOBEKTHl XO3SIMCTBEHHOW IESTEIBHOCTU HUCHBITHIBAIOT
noTpeOHOCTh B (DMHAHCOBBIX pecypcax Jyisi HapalldBaHHs MPOW3BOJCTBA, OOHOB-
JIEHUS1 OCHOBHBIX (DOHOB, 3aKYIIKK 000py0oBaHus U T. A. OIHAKO JTAJIEKO HE KaXKI0€
Y3 HUX UMEET JICHE)KHBIE CPEJCTBA HA OCYIIECTBICHHUE MOAOOHBIX MPOEKTOB. OHUM
Y3 BapUAHTOB PEIICHUS ATUX MPOOJIEM MOXKET OBITh JU3UHT, KOTOPHIA OOBEIUHSIET B
ce0e AIIEMEHThI BHEIIHETOPTOBBIX, KPEIUTHBIX U MHBECTUIIMOHHBIX OTEpaIinii.

AKTyaJIbHOCTh pa3BuThsl Ju3uHra B PecnyOmuke benmapych oOycioieHa, B
MEePBYIO O4Yepelb, HEOJIATOMPUATHBIM COCTOSSHUEM OOOpPYIOBaHUSI MPAKTHUUECKU Ha
KQKJIOM MPOMBIIUICHHOM TPEINPUSATUN: 3HAYUTENIbHAs (hU3ndecKas U3HOIIEHHOCTD
MIPOU3BOICTBEHHBIX OCHOBHBIX (hOHNIOB cocTaBisieT 90% u Oonee, HATUINE MOPATTh-
HO ycTapeBIero o0opyaoBanus, Hu3Kkas 3(HEKTUBHOCTh €r0 UCIIOJIb30BAHUS U JIP.

3akoHomaTenbcTBO Pecnybnmuku benmapych ompenenseT JM3WMHT Kak BHI
MHBECTUIIUOHHOW JEATEIbHOCTH, MPU KOTOPOM JIM3UHTOAATENb (JIU3UHIOBAs KOMIIA-
HUs) TpUOOpeTaeT y TOCTaBIIMKAa 3a COOCTBEHHBIE WJIM 3a€MHBIC CpEICTBA
oOopynoBanue (MpeAMET JU3UHTA) U 3aT€M CHACeT €ro B apeHIly 3a ONpeIelICHHYIO
ATy, Ha OMPEICJICHHBIA CPOK U Ha OMPEEICHHBIX YCIOBUSX, TU3UHTONOIYYaTeIIo
(KJTMEHTY) ¢ TMOCJIEAYIOIIMM MEPEX00M MpaBa COOCTBEHHOCTH JTU3UHTONOTYYATEIIO.
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Hanpsm
«Crpareris po3BUTKY NIANPHEMCTB, rajy3eil Ta perioHin»

[To cyTH, TM3UHT — 3TO OJITOCPOYHAs apeHAa UMYILECTBA C NOCIEAYIOIINM IPaBOM
BBIKYyTIa, 00J1a/1ar01asi HEKOTOPBIMHU HAJIOTOBBIMU Tipedepentiusimu [1, ¢. 293].

JIuzunr sBasercs 3PQPEKTUBHBIM (UHAHCOBBIM HHCTPYMEHTOM, TPEAOCTaB-
JISIOIIMM PEaIbHYI0 BO3MOKHOCThH MPEIIPUATHSIM MPUOOPETaTh U OOHOBJISATH CBOU
OCHOBHBbIE (DOHBI, MOBBINIATH KOHKYPEHTOCIIOCOOHOCTh BBITYCKAEMOW MPOIYKIIHH,
CHUKaTh HAJIOTOBBIC U OTIEPATUBHBIC U3ICPIKKH.

C moMomiblo JU3WHra MOTYT OBITH MPUBJIEYEHBI PECYpPChI, HEOOXOIUMBIE IS
MOJIEpHHU3AIMN OCHOBHBIX (DOHJIOB B PA3IMYHBIX OTpACiIX SKOHOMHUKU PecnyOnuku
benapycb. DxoHoMuueckas cutyanus B Pecriybnuke benapych B Hacrosiee Bpems
TaKoBa, YTO MHOTHE MPEINpPHUSATUS, KaK HOBbIE, TaK U CYIIECTBYIOIIHUE YK€ MHOTO
JIET, HYXJAl0TCd B COBpeMEHHOM U 3¢ (dekTuBHOM 000pynoBaHuU. OCYIIECTBUTH
MOJIEpPHU3AIIMIO MPOU3BOJACTBA HA HOBOM TEXHMUYECKOW Oaze MpearnpHusiTUs MOTYT
CIIEIYIOIIMMU JBYMsI croco0aMu: KyOUTh OOOpYyIOBaHUE 3a CUET COOCTBEHHBIX
CpeacTB, A1M00 NPUOErHyTh K BHEIIHEMY WCTOYHUKY (PMHAHCHPOBAHHUA. 3a4acTyIO
nepBblii coco0 HE OCYIIECTBHM H3-3a HEAOCTaTKa Yy MPEANpUATHS JTOCTAaTOUYHBIX
pecypcoB. UTO Kacaercs BTOPOTO BapHaHTa, TO OJHUM M3 TaKUX HCTOYHHKOB
BHEIIIHETO (PMHAHCUPOBAHMUS SIBISICTCS JIU3UHT [2, . 708].

Cutyauust Ha pbIHKE JIM3UHTOBBIX YCIIyT Ha Tepputopuu Pecriydnuku benapychb
CJIOXKUJIACh CIEAYIOIMM 00pa3oM: CTOMMOCTD 3aKitoueHHbIX B 2015 rogy 10oroBopos
JU3UHTOBBIMU KOMMaHusiMu coctaBuia 10 535 mupa. pyOnelt, uz vux 5,9% oobema
MPUXOJUTCS Ha JOroBOpbl ¢ ¢uzmyeckumu junamu U 94,1% — HaA JOTOBOPHI C
IOpUIMYECKMMU JIMIIAMU W TOpeanpuHumarensMu. Bceero 3akmoueHo 36 555
JI0TOBOPOB, U3 HUX 29 988 — ¢ dhusmueckumu munamu. CpeaHsisi CTOMMOCTh JI0TOBOpa
coctaBuiia 288 miH. pyonein. CrneayeT oTMEeTUTh, uTO B 2014 roay ObLIO 3aKJIFOYEHO
17 456 noroBopoB oO1mielt ctoumocThio 12 690 Mupa. pyOneit co cpeaHeit 1eHoin
JOTOBOpA JU3UHra 727 MIH. pyOsiell. YMEHbLIEHUE CpeHEeld CTOMMOCTU JOTrOBOpa
CBSA3aHO C MOSIBJIEHUEM HOBOT'O CYOBEKTa JIM3UHIOBOM CIAEIKU — (PU3NYECKOTO JHIIA.
B 2015 rogy cpemHsisi CTOMMOCTH JOTOBOpA JIM3WHTA C IOPUAWYECKUMH JULAMHU U
WHIUBUYyAIbHBIMUA ~TIpeANpUHUMATENsIMA  cocTaBuia 1 509 wmuH. pyOnei, c
¢u3ndeckumMu auuaMu — 21 MiH. pyo6neit. O01mast CToMMOCTh 3aKJIFOUEHHBIX JOTOBO-
pPOB JIM3MHTa YMEHbIIMJIACh MO cpaBHeHUI0 ¢ 2014 rogom Ha 17% B pyOneBom
SKBHUBAJICHTE.

B 2014 rony 12 Genopycckux OaHKOB 3aKJIIOUMJIM JIOTOBOPOB JIM3MHIa Ha
cymmy 5327 mipa. pyOsiei, U3 HUX B HAIMOHAJIBHOW BallloTe — Ha cymmy 131,2
Mipa. pyoneit wim 24,6%. Takum obpasom, Oanku coctaBwiu 4,2% oOT oO0mIero
o0beMa 3aKIIOYEHHBIX JTOTOBOPOB Jm3uHra. B 2015 roay necsiteio GenopyccKuMu
0aHKaMH 3aKJIIOYEHO JOTOBOPOB (DMHAHCOBOW apeHIbl (JU3MHTa) Ha CyMMY
591,6 mapa. pyOneit, U3 HUX B HAIMOHAIBHOW BaIOTE — Ha cymMmy 369,3 mupg.
pyoneit wim 62,4%. CTOMMOCTh 3aKIIOUCHHBIX OaHKaMH JOTOBOPOB JIM3MHTA
BeIpocina Ha 11% mo cpaBHenuto ¢ 2014 rogom. bankoBckas cepa cocraBmna 5,3%
0T OOLIEH CyMMBI 3aKJIFOUEHHBIX JOTOBOPOB JIM3UHTA.

Kak m B mpenplaymue rojpl, OCHOBHYIO Maccy 3akitoueHHbIX B 2015 romy
JOTOBOPOB 00ECMEYHMIIN JIOTOBOPHI (PMHAHCOBOTO JIM3MHTA. 3HAUMTENbHAS YacTh U3
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HUX MPHUILIACh HA TOTOBOPBI BO3BPATHOIO Ju3HHra - 19,5 %. IlpuuemM, no 1aHHBIM Ha
1 ampenss 2016 roma, ux nponst Beipocia A0 23,5 %. DTO CBUIETEIBCTBYET O
TCHJICHIIMM  WCMOJb30BaHUS  JIM3UHTa  KaK  WHCTPYMEHTAa  MPUBJICUYCHUS
OpraHU3aANUSIMHU-JIM3UHTOMIOIYIaTeIIIMU ICHS)KHBIX CPEACTB s (DMHAHCHPOBAHUS
CBOMX TEKYIIUX 3aTpaT M pacxoioB [3, c. 48-49].

CrpykTypa IOrOBOpPOB IO NpPEIMETaM JIM3UHIA TaK K€ MpeTepresia HEeKOTOPOoe
U3MEHEHHE. 3/aHusI W COOPYXEHUS B KadecTBE MPEIMETOB JIM3WHIA CTalld
UCIIOJIb30BAaThCA pexe, U UX N0 ymeHbimwiack ¢ 30,9% no 21,9%. Mamunsl u
o0opyZI0BaHUE, HANIPOTHUB, YBEJIMYWUIIM CBOE MPUCYTCTBUE B JOrOBOpAx JM3WHIA C
29,4% B 2014 no 34,7% B 2015 roxy. Jloss TpaHCHMOPTHBIX CPEICTB YBEIMYMIIACH
He3HauuTeNbHO — € 38,9% no 39,8%. MHble mpeameTsl B CTPYKType AOTOBOPOB
nu3uHra seipociu ¢ 0,8% no 3,6% [4, c. 47].

JIist  manpHeWInero pas3BUTHS JIM3MHTOBOM JiesTeNbHOCTH B PecrmyOiuke
benapycs, MIPUBJICYEHUS WHBECTULUN, HE00XO0IMMO IIPENYCMOTPETH
JOTIOJIHUTENIbHBIE HAJIOTOBBIE M TAMOXXEHHBIE JIbFOThl, B TOM YHCJIE€: YMEHBIICHHE
CTaBKH Hajora Ha MpuObLIb JJIs JIM3UHTOBBIX KOMIIAHUN HA CPOK JO 5 JIET CO JHS UX
oOpa3oBaHUsI; CHIDKEHHE WJIM OTMEHY TaMOXEHHBIX TIONLJIMH, Hajlora Ha
N00aBIIEHHYIO CTOMMOCTh B OTHOIICHUH OOOPYJIOBaHUsS Uil MPOU3BOJICTBA HOBBIX
BHJIOB MPOIYKIHNH, UMEIOIINX IPUOPUTETHOE 3HAUCHHE I PA3BUTHSI DKOHOMHUKH, HE
TOJNBKO [IJI1 KOHKPETHBIX TOCYAApCTBEHHBIX NPEANPHUATHNA, HO W Uil BCEX
MPEANPUATHNA, KOTOPbIE OYYT BBITYCKATh TaKYIO MPOIYKIIHUIO.

JleATebHOCTh JIN3UHTOBBIX KOMIIAHUM, 00JaJarolnXx HEOOXOJUMBIM OIBITOM,
TEXHOJIOTUEH, KBaTU(DUIIMPOBAHHBIM MEPCOHAIOM, JOCTATOYHBIM KalUTaJIOM JJisi
oOecrieyeHus: JOCTylla CBOMM KJIMEHTaM K IIMpoYailllieMy Kpyry JIM3UHTOBBIX YCIYT
MO3BOJISIET  pa3pabarbiBaTh  HauOoyiee  MOAXOMSIIME  CXEMbl  JIM3HUHTOBOIO
(vHaHCUpOBaHUs, Y4YUThIBas NOTpeOHOCTH SKOHOMUKH PecnyOnuku benapych u
MOXKEJIaHUSI KaXKI0T0 KIIMEHTA.
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