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AnHoTanusi. B nanHo# crathe mpoBeeH 0030p phiHKA Jm3uHTa PecnyOnuku bena-
pych, 0003HaUEHA TUHAMHKA [0 HAMOOJee KPYIHBIM JIM3UHTOBBIM KOMITAHHUSM, 000C-
HOBaHbI HanboJiee aKTyaJbHbIe IPOOJIEMBI MPEMATCTBYIONINE 00Jiee aKTUBHOMY Pa3BU-
THIO TU3UHTa B benapycu.

KutoueBble ci10Ba: MHBECTUIIMHM B OCHOBHOM KamuTaj; JU3UHT; JIU3UHT B benapycu;
PBIHOK JIM3UHTA; IPOOJIEMbI JIU3UHTA; IEPCIIEKTUBBI PA3BUTHS PbIHKA JIM3UHTA.

OCHOBHOI KanuTaJ SBISETCA OJHUM U3 BXKHEHIINX (aKTOPOB 0OecneueHus! KOHKY-
PEHTOCIIOCOOHOCTH, KaK OTJENbHBIX 3KOHOMMYECKHX CYOBEKTOB, TaK U IKOHOMHUKHU
cTpanbl. HeoOXxoaqumMocTh MHBECTHMPOBAHUS B OCHOBHOM KamnuTan HPeaNpUsITHH oue-
BUJIHA, TaK KaK CYLIECTBYIOT NOTPEOHOCTH HAI[MOHAJIBHOW 3KOHOMMKHM B MOJAEpPHM3a-
1M, PEKOHCTPYKLIUU OCHOBHBIX CPEJCTB, 3aMEeHE (PM3MUECKU HEMPUTOAHBIX OCHOBHBIH
CPEJICTB, ISl pPa3BUTHsI OTEYECTBEHHOM POy KIMH.

CornacHo naHHBIM HalmoHanpHOTO CTaTHCTHYECKOTO KomuTeTa Pecnybnmku bena-
pPyCh, pa3Mepbl UHBECTULIMN B OCHOBHOM KanuTal B 2020 roay ¢ cpaBHeHuu ¢ 2019 ro-
oM yBenuuuauch Ha 2,90%. IIpu atom B 2020 roay pazmepbl HHBECTUILMI B OCHOBHOM
KaIliTal 32 C4eT MHOCTPAHHBIX UCTOYHUKOB B cpaBHeHUH ¢ 2019 ronom cHuM3MWINCH Ha
23,54%, uto sBusercs nocieacrsueMm nanaemun COVID-19, B pesynbrare 3roro,
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HaOJII0/1aeTCsl CHUKEHNE MHBECTUIMM B OCHOBHOW KanuTall Ha MPHOOpETeHHEe MallluH,
000pyI0BaHUs, TPAHCIIOPTHBIX cpeacTB — Ha 5,20% [1].

B cnenctBumM CHUXKEHMS MHBECTHLIMN B OCHOBHOM KamMTal BO3HUKAIOT CIOXHOCTH B
OOHOBJICHMM OCHOBHBIX CpPeACTB. B cBs3M ¢ 3TUM, 3a mocieqHue 5 yer, HalmonaeTcs
POCT yZAEIbHOIO BeCa HAKOIUIEHHOM aMOpTH3allMM B NE€PBOHAYAIBbHOM CTOMMOCTH OC-
HOBHBIX cpeAcTB, U B 2020 roay on nocturaet 45,00% [1].

B coBpeMeHHBIX yCIOBHUSIX OTHUM U3 3(P(HEKTHUBHBIX CIIOCOOOB OOHOBJICHHUS OCHOB-
HBIX CPEJICTB SBJISCTCS JM3UHT, KOTOPBINA MO3BOJISET MPUBJIEKATh 3HAUUTEIIbHBIC UHBE-
CTULIMOHHBIE TOTOKH B JIOJTOCPOUYHBIE aKTHBBHI.

B 2020 roay nHa peinke au3unra, B cBsizu ¢ COVID-19, nabnrogaercs TeHACHINS K
cHmxkeHuto. O6beM HOBOro Ou3Heca (COBOKYITHAsi CTOMMOCTD MIPEAMETOB JU3UHTa (0€3
HJIC)) nu3uHrOBBIX OpraHu3anii ymeHblIwiach mo cpaBHeHHio ¢ 2019 rogom Ha
7,28% (na 22,05% npu niepecyere oObemMa HOBOro OusHeca B €Bpo) [2, ¢. 61].

Bcero 3a 2020 roa MU3UHTOBBIMU OpTaHHU3aUsAMU ObLIO 3akiatodeHo 126 840 moro-
BOpOB Jin3uHra (Ha 54,31% menbiue yeM 3a 2019 r.). YMeHblIeHUE CyMMBI 3aKJIFOUEH-
HBIX JIOTOBOPOB Mo cpaBHEeHUIo ¢ 2019 rogom coctasuio 4,41% (uva 19,65% — npu ne-
pecudere JaHHOTO IIOKa3aTels B €BPO).

B 2020 roxy ypoBeHb NPOHMKHOBEHHSI JIM3UHIAa B SKOHOMHUKY CTPaHbl CHU3WJICS —
1o 1,8% & BBII, 9,29% x uHBecTHIMSM B OCHOBHOM Kamutan, 25,56% k 3arpaTtam Ha
npruoOpeTeHne MalluH, 000pYJJOBaHUs, TPAHCIIOPTHBIX CPEJCTB, MPU ITOM JIU3UHT, I10-
IpexHEMY, SBIAETCS d(P(PEKTUBHBIM MEXaHW3MOM WHBECTUIMI B OOHOBIIEHHE OCHOB-
HBIX cpecTB. 110 ypoBHIO IPOHMKHOBEHHUS B SKOHOMUKY JIM3UHIOBast oTpacib benapy-
CH COTOCTaBUMA C TOKa3aTeIsIMU Pa3BUTHIX SKOHOMHUK mupa [2, c. 63]. V Dcronuun
ypoBeHb NpoHHKHOBeHUs nu3uHra k BBII cocraBnser 4,23%, y BenukoOputanun —
3,41%, y I'epmanuu — 2,26%, y TaiiBaus — 2,55%, y CILIA nanHbIif moka3zaTenb paBeH
2,21% [2, c. 128].

ITo coctostnuio Ha 31.01.2021r. B peecTp JIU3UHIOBBIX Opranu3aunii HarmonansHeiM
6ankom PecnyOnuku benapyce 0bi1o BKitoueno 112 kommanwuii [2, c. 6]. Kak cBune-
TEJIILCTBYET 0030p Oenmopycckoro peiHKa ju3uHra 3a 2020 roj, B MATEpKE JHUICPOB —
OAO «IlIpomarpomuzunr»y, OOO «ACbH Jluzunr», COOO «Paiipdaiizen-JInzunry,
COOO «PECO-benJIuzunr» u OAO «Arponu3unry (Tabnuia).

Ta6muia — Ton-5 mu3unTOBHIX KOMTNIaHu Pecy6nuku benapycs mo urtoram 2020 roga

Mecto 1o HOBOMY Temmsl CyMmmMma Ho-
O06BeM HO- OO0beM TU3UH-
ousHecy mpupocTa BBIX JOTO-
HaumenoBanue BOT'O OM3- TOBOTO MOPT-
HOBOTO BOPOB JIH-
JIU3UHTOBBIX Heca 3a Susteca . ¢ens Ha
01.01.20 | 01.01.21 KOMIIaHUH 2020r., 01.01.2020 .,
MITH.DY6 2020 ./ 2020 1., MITH.pY6
e 2019 ., % MJIH.pYO. el
1 1 ITpomarponu3usr 797,60 +10,12 1113,90 24455,56
2 2 ACB JIuzunr 369,53 +36,89 490,80 904,56
3 3 Paiippaitsen- 191,98 7,14 211,75 596,57
JInzunr
7 4 PECO-beaJIusunar 162,82 +25,06 205,90 227,04
11 5 Arponu3uHT 124,10 +117,39 134,93 233,09

[Ipumevanne — McTounuk: coOCTBeHHas pa3pabOTKa Ha OCHOBAaHWH JAaHHBIX 0030pa Oero-

pycckoro peiaka ausuara 3a 2019 rox u 2020 rox [2, ¢.7-8; 3, ¢.6-7]
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ITo uroram perituara Accouuanuu JusnHrojarene benapycu, naunnas ¢ 2015 roga
OAO «IIpomarponu3uHry ABISETCS JIUAEPOM 10 COBOKYIIHBIM I1OKa3aTelsM JU3UHIO-
BBIX OpraHM3aIlui, TAKUM KaK 00BEM JIM3WHTOBOTO MOPTdeas, HOBOro OM3Heca, cymMMa
HOBBIX J10roBOpoB ju3uHra. Jinzunrosas oprannszanus OAO «IIpomarponususr», 3a-
HSIBIIAs MEPBOE MECTO B peiTunre, KoHTponupyet 34,4% obmiero o0bema HOBOTo OU3-
HEeCa yYaCTHUKOB PEUTHHTA.

B nenom, no naHHbIM peHTHHTa, Mbl HA0JIIOJa€M, YTO IIEPBbIE TPU JIM3UHIOBBIX KOM-
nanuii Ha npotsbkennn 2020 rona He caaroT no3unuii. Tak, 00beM HOBOro OHM3HeEca 3a
2020 rox mepBbiX AByX KoMmaHui yBemuuwics: y OAO «lIpomarponusuury — Ha
10,12%; y OO0 «ACbB Jluzunr» — Ha 36,89%; a mannbiii mokazarenr COOO «Paiid-
¢aitzen-JIu3unr» causmiics Ha 7,14%, nmpu 3TOM OHa HE CAeT MO3ULKU B peTuHre (3-e
mecTo). B 2020 rony B cpaBHenuu ¢ 2019 romom B pe3ynbraTe yBenIudeHHUst 00bema HO-
Boro 6uszneca COOO «PECO-benJluzunr» na 27,06%, BBIpOC €ro peUTHUHT C 7-TO Me-
cta Ha 4-e. Taxxe 3a 2020 rox HabmromaeTcss Pe3KUid MOABEM JTU3UHTOBON KOMIAHUU
OAO «Arpomusunr» ¢ 11-ro mecra Ha 5-0€, 4TO CBSI3aHO C POCTOM OOBbEMa HOBOTO
6usneca B cpaBHeHuu ¢ 2019 romom Ha 117,39%.

Jlmsunr B PecryOnuke bemapycek pa3BuBaeTcsi TOBOJIBHO YBEPEHHO M MOCTYTATENb-
HO. OJHaKo, CYLIECTBYIOT HPOOJEMBbI, KOTOPbIE CIEPKUBAIOT PAa3BUTHE JM3UHIOBBIX
YCIIYT:

4. OGmeskoHOMHUYECKUE MpobsieMbl. B mepByro ouepenb cienyeT KOCHYThCS 00-
IIEOKOHOMHYECKUX MPO0JIEM, COMYTCTBYIOIIUX NEPUOAY HECTaOWUIbHOW SKOHOMMYE-
CKOM cHUTyaIiu, HaOII0atoIeics B Halllel peciyOIuKe.

B cBsi3u co crnoxuBIelcs cutyanueil Ha MUpoBoM pbiHKe — nanaemus COVID-19,
CHHM3MWJIACh JIeJI0Basi aKTUBHOCTb, YTO MOBJIUAJIO Ha CBOEBPEMEHHOCTh PACYETOB CO CTO-
POHBI JIM3UHT OOy 4aTEIICH.

Ha 31.12.2020 roma B o6beMe 00s3aTE€NbCTB JIM3UHIOMOTyYaTeNleld MPOCPOYCHHAS
3a10JDKeHHOCTH cocTaBmia 4,014% ot o0mieit CyMMBI 00s13aTeIBCTB JIM3UHTOTIOTyYaTe-
neit, uro B 1,6 pa3a Gomnblie B cpaBHeHuH ¢ 2019 ronom. Takum o6pazom, HECMOTps Ha
HEKOTOPOE YXYAIIEHHWE KayecTBa JIM3MHIOBOIO MOPTQENs JIU3UHIOBBIX OpraHU3alui,
YPOBEHb IMPOOJIEMHOM 3aJ0PKEHHOCTH MO-IPEXHEMY OCTAeTCsl Ha JOCTATOYHO HU3KOM
ypoBHE [2, c. 68].

5. CHuxeHue UHTepeca co CTOPOHBI JIM3UHTOoNoNy4arenel. JInunrogarens umeeT
BO3MO>XHOCTh OJIHOCTOPOHHE BJIMSATh Ha YCJIOBHSA JIM3MHTOBOT'O JIOrOBOpPA, OAHOM W3
NPUYMH, SIBISETCS U3MEHEHUE CTaBKU perHAaHCUPOBAHUS.

[Tpu 3aMeyieHnn MHQIALMN CTaBKa peUHAHCUPOBAHMS CHUXKAETCA, KaK 3TO Ipo-
ucxoauno Ha mpoTsbkeHun 2016-2020 rr. B 2021 rogy unnsuus yckopunach, U B
CJIEJICTBUU 3TOTO MOBbICHIIACh cTaBKa pedpunHancupoBanus. CornacHo [ToctanoBneHuo
[TpaBnenus HaumonansHoro 6anka Pecy6nuku benapycs ot 15.07.2021r. Ne 203 «O
cTaBke peduHaHcupoBaHus HarmonansHoro 6anka» ¢ 21 wromst 2021 r. cTaBka pedu-
HAaHCUPOBAHUs YCTAHOBJICHA B pasmepe 9,25 %, panee oHa coctasisia 8,5% [4].

Yactele kosiebaHusl CTaBKU pe(UHAHCUPOBAHUS, IPUBOJUT K CTPEMIICHUIO CYOBEK-
TOB JIM3MHIOBBIX OTHOUIEHWH MaKCHMalbHO CHU3UTh CPOK JeHcTBHs aorosopa. Ecmu
JUTSL OTIEPATUBHOTO JIM3UHTA 3T CPOKU IPUEMIIEMBI, TO B Cilydae (PMHAHCOBOTO JIM3HHTA
00€CIICHUBAeTCsl €ro CyTh M CIeNKa NMPHOIMKAeTCS MO0 SKOHOMHUYECKOMY CMBICITY K
KyIUIe-IIpOJjake B paccpouky. Takke M3MEHEHHE CTaBKM pe(UHaHCHUPOBAHUSA MOXKET
BJIMTh Ha CyMMY JIM3MHIOBOT'O JIOTOBOpA: €CIM CTaBKa pacTeT — CyMMa JIM3UHIOBOTO
JIOTOBOpa YBEIMYMBAETCA B OOJBIIYI0 CTOPOHY, a €CIIM IaJaeT — CymMma J0roBopa
YMEHBIIAETCS.
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JlononHATENBHBIE CIOXKHOCTU IS JIM3UHIONOIy4YaTelIed BO3HUKAIOT B HEBO3MOXK-
HOCTH TOYHO IPOCYUTATh FKOHOMHYECKYIO 3()(PEeKTUBHOCTH JIM3MHTOBOM CIENKH, TaK
KaK B JIOTOBOPE JIN3MHIAa OOBIYHO NPENyCMaTpPUBAETCs, 4TO 00IIas CyMMa JU3UHIOBBIX
IUIaTe)KEH MOXKET ObITh M3MEHEHA IPH TMOSBICHUU HOBBIX OOCTOSATENBCTB, BBI3BIBAIO-
HIMX KOMMEPYECKHE IIOTEPH CTOPOH.

6. HemanoBaxHbIM IPENATCTBUEM JUISl PA3BUTHS JIM3UHIA SIBISETCA TO, YTO MHO-
roe BBICOKOTEXHOJOIMYHOE 00OpyAOBaHHE HE BbINycKaeTcsa mpeanpustusMu PecryO-
nuku benmapych, a Kak M3BECTHO OpraHH3allMM He BCErja MOTyT cebe MO3BOJIHMThH MpH-
obpecTtu Takoe 000pyI0BaHUE.

Cornacno VYkaza [Ipesunenta PecnyOnmuku benapycs ot 18.06.2020r. Ne225 «O6
n3MeHeHnn Ykasa [Ipesunenta Pecniyonuku benapyce» ropunndeckue ymna Pecrry6mu-
ku benapych BIpaBe ocylecTBIsATh NPUOOpPETEHNE COBPEMEHHOM TEXHUKH U 000py10-
BaHMsI, IPOU3BOJUMBIX HAa TEPPUTOPUM EBpPa3suiiCKOro 3KOHOMHUYECKOIO COI03a, 10 J0-
roBopaM (pMHAHCOBOH apeH[bl (JM3UHra) y JU3UHrojaTeneii 6e3 mpoBelneHUs Hpeay-
CMOTPEHHBIX 3aKOHOJATEIbCTBOM IMPOLETYp 3aKyHOK 3a CUET COOCTBEHHBIX, OHO/IKET-
HBIX U (WJIN) 3a€MHBIX CPEJCTB, a TAaKXKe CPEJCTB, MOJIyYEHHBIX OOKETHBIMU OpPraHU-
3alMsIMM OT OCYILECTBICHUSI UMH B COOTBETCTBHU C 3aKOHOAATEIHCTBOM MPUHOCALIECH
JIOXOZbl IEATEIBHOCTH U OCTAIOIIUXCA B MX PACIOPSDKEHUHU, Ha 3aKOHOJATENBHO 3a-
KpEIUJICHHBIX B YKa3e yCIOBHX [5].

Pemienue BbllieyKa3aHHBIX MPOOJIEM MOBBICUTH MOTEHIMAT AKTUBHOT'O Pa3BUTHS JIU-
3uHra B Pecnybnuke benapyce.

Taxum oOpa3oM, nu3uHr B Pecnybnuke benapych sBiIsieTcss OTHUM U3 TJIaBHBIX HH-
CTPYMEHTOB JIOJITOCPOYHBIX WHBECTHIINN B OOHOBJICHHE OCHOBHBIX (hOHOB. Jl7s 11ermo-
ro psaa UHPPACTPYKTYPHBIX OTpaciell (TpaHCHOPT, CBSI3b, YPHEPIEeTHKA, CEIbCKOE XO-
351IICTBO) JIM3MHIOBOE (PMHAHCUPOBAHME SIBISIETCS 0Aa30BBIM MCTOYHHUKOM CPENCTB MO-
nepHu3anuu OusHeca. PeiHOK nu3uHra B PecryOnuke benapych He HachlllieH W, MpU
CTabUIM3aluu MaKpOSKOHOMMUYECKON CUTyallMl, UMEET BBICOKMI MOTEHLIMAN pocTa. B
HACTOALIMI MOMEHT JAOCTYITHOCTb JIM3UHTOBBIX YCIIYT 3HAYUTEJBHO BBIIIE, YEM TPH TO-
J1a Ha3aj. DTO XapaKTepU3yeTCs] CHHKEHUEM MPOLEHTHBIX CTaBOK, YMEHBIIEHUEM MU-
HUMAaJIBHBIX Pa3MEpPOB aBaHCOBOIO IUIATEXKA, PACIIUPEHUEM CIIEKTPA MPEAOCTaBISAEMBIX
yCIIyT. YperyJiupoBaHHUE MPaBOBBIX BONPOCOB U YCTAHOBJIEHUE 3KOHOMUYECKHU BBITOJI-
HBIX YCIIOBMH JJIs1 OCYIIECTBJICHHUS JIM3UHTOBBIX omepanuil Oyaer crnocoOCcTBOBAaTh
JanbHENIeMy aKTUBHOMY pa3BUTHIO JU3uHTa B benapycu.
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