YK 336
YIPABJEHHUE CUCTEMOW ®UHAHCHUPOBAHUSI THBECTUIIMOHHBIX ITPOEKTOB
HA MPEANTPUSATUAX
A.P. Bocogen, E.A. Bakyanu
[Monecckuii rocyqapcTBEHHBINH YHUBEPCUTET, bosovetsar@gmail.com

AHHOTanMsl. B maHHO! cTaThe MPOBEACH aHAIN3 yYIPABICHUS CHCTEMON (PHMHAHCHPOBAHUS WHBECTH-
LIMOHHBIX IPOEKTOB Ha NpeAnpusTisax Pecnybnuke benapycs Ha coBpeMeHHOM JTarre.

KaroueBbie ciioBa: (uMHAHCHpOBaHWE, KPEAWTOBAHHME, WHBECTHIIMW, WHBECTHIIMOHHBIE IPOCKTHI,
TIPETPHUATHS.

WuBecTunyu SBIAIOTCS KIIIOYEBBIM (hakTopoM 3¢ (PeKTUBHOCTH OpraHu3anuii, KOMIIAHUH, XOJIAHHTOB
U oTpacieil npoMeinieHHOCTH B PecniyOnuke benapyce. 3a mocnenHee BpeMsi MPOUCXOAST U3MEHEHHUS B
XapaKTepPUCTUKAX U YCIOBHUSIX WHBECTHUIIMOHHOW NEATENFHOCTH B CBSI3M C Pa3BUTHEM DPBIHOYHBIX OTHO-
menuid. CBo0o/1a IpeANnpUHIMATENLCTBA, CO3AaHNE TPABOBOI 1 3KOHOMMYECKOM 0a3bl AJIs MPUBJICUYEHUS
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BHYTPEHHHX U 3apyOeXHBIX MHBECTOPOB U Apyrue (pakTopbl NIPUBOIAT K IEpENENKe paHee IeHCTBOBAB-
HIero MEXaHNW3Ma JIOJITOCPOYHOTO (PUHAHCHPOBAHHSI UHBECTHIINH.

Kaxnoe npeanpusarue, padoTaroniee Ha PhIHKE, CTaJIKHBAETCS ¢ HEOOXOJUMOCTBIO HHBECTUPOBAHUSI.
UtoOBI OBITH YCIIEITHBIM B KOHKYPEHTHOH cpefie, JIF000H OM3HEC MOKEH IMMOCTOSIHHO HAIPaBILITh CPe-
CTBa Ha MPHOOpETEHHE HOBBIX TEXHOJOTH, 000OPYIOBAaHHS W IPYTUX aKTHBOB. DTO MO3BOJISET OOHOB-
JSITh, PACIIUPATh WM Pa3HOOOpa3UTh MPOU3BOJCTBO, YTOOBI yIOBIETBOPUTH PACTyIIHE MOTPEOHOCTH
nokynarens. HBecTHIMN MOTYT OBITh Pa3IMYHOIO POAA - OT BOCCTAHOBIICHHS YCTapeBLIero o00pyaoBa-
HUSI 10 IPHOOPETEHUsI NPEeNIpUATHA U CO3aHUA HOBBIX NMPOM3BOACTB. [Ipexne yeM pyKOBOACTBO WM
BJa/EbIbI IPEANPUATHS HAIIPABIIAIOT HHBECTHIIMY B ONpEAETICHHOE HalpaBlIeHUE, OHU JOJDKHBI TIpe-
BUJICTh BCE BO3MOJKHBIE IOCICACTBHS - HA PBIHKE, B (PMHAHCOBOM, CTPYKTYPHOM M NPOU3BOACTBEHHOM
IUIAHE.

VYnpasnenue cuctemMoil GpUHAHCHPOBAHHMS HMHBECTUIMHN Ha Npednpustusx B Pecrmybmuke bemapych
BKJIIOUAET B ce0sl psii OCHOBHBIX aclleKTOB U 3aau:

1. IlnmanupoBaHMe MHBECTHLHUI: U1 3 (HEKTUBHOTO YIIPABICHUS CUCTEMON (PMHAHCHUPOBAaHUS MHBE-
CTHUIIMHA HEoOXOAMMO pa3paboTaTh JOJITOCPOYHbIE IJIaHBI WHBECTHLIMH, OINpPENeNUTh HMPUOPUTETHHIE
HanpaBJICHUS Pa3BUTHUS MPEIIPUATHS U ONPEACTUTS HICTOYHUKH (PUHAHCHPOBAHUSL.

2. Ilouck u npuBieYEHHE WHBECTULMNA: PYKOBOACTBO MPEINPHUATHS JOKHO OCYLIECTBIISTH MOUCK U
NPUBJICYCHUE MHBECTULMH, B TOM YHCIE Yepe3 oOpalleHHe K MHBECTOpaM, OaHKaM, TOCyAapCTBEHHBIM
(dhoHIaM pa3BUTHUS U APYTHM (GUHAHCOBBIM HHCTUTYTAM.

3. BrIOop u onTHMU3aIMs KICTOYHUKOB (PHAHCUPOBAHMSA: HA 3TOM 3Talle HEOOXOIUMO ONpPENCIIUTh
ONTUMAJIbHbIE UCTOYHUKH (PUHAHCHPOBAHMS MHBECTHULUH B COOTBETCTBUHU C LEIIMH M IOTPEOHOCTAMU
npeanpuatusi. MlcrounnkaMu GUHAHCHPOBAHUS MOTYT OBITh COOCTBEHHBIE CPEICTBA MPEAPUSTHSI, 3aeM-
HBIE CPENICTBA, IPUBJICUCHUE HHBECTUIIMH Yepe3 BBITYCK aKIUK MK 00IHUranuii.

Taxoke CyIIecTBYIOT pa3In4Hble METObl (PMHAHCUPOBAHUS MHBECTHLIMOHHBIX TPOEKTOB [1]:

—  caMO(pHMHAaHCUPOBAHHE;

—  axKOuoHepHoe (prHAHCUPOBaHHUE;

—  3MHCCHOHHOE (PMHAHCUPOBAHUE;

—  KpeauTHOE (GHHAHCHPOBAHWCE;

—  JIM3UHT;

—  OromxeTrHOE GMHAHCUPOBAHHUE;

—  cMemraHHoe (UHAHCHPOBAHWE,

—  TpoeKkTHOe (GHWHAHCHPOBAHHUE.

Camblii pacnipocTpaHeHHBIH MeTo]| pUHAHCUPOBAHHSA IJIs mpennpusTuil B Pecriybnuke benapych siB-
nsieTcst KpeautHoe GuHaHcupoBaHue. OCHOBHBIMH ()OpMaMu KPEAUTHOTO (PMHAHCHPOBAHUS BBHICTYMAIOT
MHBECTUIIMOHHBIE KPEIUTHI OAaHKOB M LIEJIEBbIE OOJUTAIIOHHBIE 3aiMBI.

WNHBecTHIIMOHHBIC KPEAUTH 0aHKOB BHICTYNAIOT KaK OJHA M3 HanOoiree Y(PPeKTUBHBIX (GOpM BHEIITHE-
ro (pUHaHCUPOBAaHUS UHBECTHLIMOHHBIX NMPOEKTOB B TE€X CIIydasx, KOTJAa KOMIIAHUU HE MOTYT 00eCle4nTh
UX PeaNN3aLHIo 33 CUET COOCTBEHHBIX CPEIACTB U SMUCCHU LIEHHBIX OyMmar.

Kpenutsl, nmpenocrasisieMble OaHKaMu Ul WHBECTULMOHHBIX IPOEKTOB, SBIAIOTCS 3()()EKTUBHOM
(dopmoii BHelIHeT0 (PMHAHCUPOBAHUS B TEX CUTYAIMsIX, KOTJa KOMIIAHMH HE MOTYT CaMH OOECHeYUTh
peanu3annio IpOeKTOB MM BBITYCK LIEHHBIX Oymar. [IpuBieKkaTenbHOCTh TaAKUX KPEAUTOB OOBACHSIETCS
HECKOJNBKUMHU (hakTopamu. Bo-mepBbIX, OHM MO3BOJISIOT pa3padoTaTh THOKYI0 cxeMy (MHAHCHPOBAHHS
npoexTa. Bo-BTOpBIX, HET HEOOXOANMOCTH TPATUTh AEHBIU Ha PETHCTPALMIO U pa3MELCHUE LICHHBIX Oy-
Mar. B-TpeTpux, HCIIOIB30BaHUE 3a€MHOI0 KalmHUTania MO3BONACT YBEIUYUTh PEHTa0eTbHOCTh COOCTBEH-
HOro KamuTana. HakoHern, MCHoNb30BaHNE KpeAWTa TAKKe IO3BOJSCT YMEHBIIUTH HaAJOrooOnaraeMyro
puObLIb 32 CYET OTHECEHUS IPOLICHTHBIX BBIIJIAT HA 3aTPaThl, BKIOYaeMble B c€0ECTOUMOCTb.

Tak B Pecnybnuke Benapych cymiecTByeT HECKOJIBKO BUAOB WHBECTUIHOHHBIX KpeAuTOB. OIUH U3
HUX — 3TO KPEeIWTHl Ha WHBECTUIMOHHBIC Lenu. OHM NpeAHa3HadeHbl A (UHAHCUPOBAHMS MHBECTU-
IIMOHHBIX IPOEKTOB, KOTOPHIEC HAIPABJIEHBI HA CO3JaHHE HOBBIX IPOU3BOACTB, PACLUIMPEHNE U MOAEPHU-
3allMI0 CYIIECTBYIONINX, a TAK)Ke Ha MpHoOpeTeHre 000pyA0BaHMS U TPAHCIIOPTHBIX CPENICTB.

OAO “bank Pazsutus PecnyOnuku benapycs” npenocTtaBisieT KpeIuThl HA WHBECTULMOHHBIC LIEIH,
KOTOpbIE MOTYT OBITh UCTIONB30BaHbI AJIS1 pealn3alui IPOEKTOB B Pa3In4HbIX cepax skoHOMHUKH. Kpe-
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JUTHI HA HHBECTHIIMOHHBIC TIEJTM MOTYT OBITh BBIZAHBI KaK HA CPOK JIO 5 JIET, TaK U Ha 0oJiee JIATEIHHBINA

HEepUoL.

Kpome Toro, cymecTByIoT Ipyrue BUABI KPEAUTOB, KOTOPbIE MOTYT OBITh MCIOJB30BaHBI IJIsi UHBE-
CTULIMOHHBIX IIeJIel, TaKue KaKk KpeOUThl Ha IOKYNKy Ou3Heca. OHM IpeAHa3HadYeHbl U1 (PMHAHCUPOBa-
HUS IproOpeTeHns: TOTOBOTO OM3HECa WM €0 YacTH.

Ha manHbIii MOMEHT mpakTH4ecku Bce Oanku B PecnyOnuke benapych npenocTaBisiioT HHBECTHIIMOH-
HBIE KPEAUTHI ISl IPEANPHUATHH, TaK KaKk 3TO caMblii BOCTpeOOBaHHbIN BUA GuHaHCHpoBaHUs. [loaTomy
paccMOTpUM M CPaBHUM B TaOJMIle caMble MOIYJISIPHbIE IPEIJIOKEHNS OAaHKOB Halllell CTPaHBI.

Tabnuma — CpaBHEHUE YCIOBUH HHBECTUITMOHHOTO KPEAUTOBAHUS ISl TIPEATIPUSITHI

Benapycbank
Anbpa-bank
Kpenutst BenunsectOank nlz(be HTH BTBb bauk
Ha LI Kpenut ped Kpenut
N . «Ha unBecTUIIOH-
WHBECTHIIMOHHOM «VIHBECTHIIMOHHBII» «KommepcanT»
HBIC TSI
JIESITEIILHOCTH
Bamtora BYN, RUB BYN, RUB, CNY BYN BYN, RUB
Cpox no 7 ner J0 60 mecsieB BKIIOUU- | A0 84 MecseB 110 36 MecsLeB
TEJNBHO
Cymma no 15000 6azoBeix | 1o 5000 THIC. BYN | 1o 900 000 BYN ot 3 000 mo 100 000
BEJINYMH BKJIFOUYHUTEIILHO B DKBH- BYN
BaJIeHTe 1O O(HUITHAIB-
HOMY KypCy
Obecnieuenne MTOPYYUTETHCTBO - 3aJI0T IMYIIECTBA; 0e3 3ay0ra ¥ MOPYYH- | MOPYUUTETHCTBO
¢usnueckoro Jnuna | - MOPYYHUTENBCTBO | TENBCTBA yupeaurensi OusHeca,
U 3aj0r npuobpera- | 0p/¢dus3. Juir, JUISl UHITUBHyaJIbHO-

€MOro UMyImiecTBa.

- TQPaHTUHHBINA 1ETIO3UT

ro NpeAnpruHUMaTeIIs

JICHET; - TIOPYYMTEJIBCTBO
- CTpaxOBaHUE pHCKa Cynpyra/cynpyra
HEBO3BPATa KPEIUTa; (mpu  oTcyrcTBHM -
- HMOPYYUTEIBCTBO MHOE JINIIO)
BODIIIT

@dopma BblJauM | Pa3oOBbIil KpeAUT - HeBO300OHOBIIsIEMasl | - HEBO300HOBIIsIEMasi | pPa30BBIA KPEAUT

KpeIUTHAas! JTUHUS,;
- Pa30BbIi KpeauT

KpEIUTHAsI JTNHUSL;
- pa30BbIil KpeaUT

IIprmeganne — MIcTOUHUK: COCTaBIIEHO HA OCHOBE AHHEIX [2, 3, 4, 5].

Hcxons u3 BBHIMICH3IIOKEHHOTO MOYKHO CIeNiaTh BBIBOJ O TOM, 4TO B PecryOnmke benapych co3nanbl
OOIIMpPHBIC YCIOBUS U1l GUHAHCHPOBAHUS HHBECTUIIMOHHBIX IPOEKTOB HA MPEIIPUSITHS.

[lytsamu mosbleHUs (HUHAHCUPOBAHUS MHBECTULMOHHOHN NESATENbHOCTH Npeanpustuil PecrmyOnuku
Benapycs siBisieTcs npuBIeYeHUE IPSIMbIX HHOCTPAHHBIX HHBECTUIIMH MHOTOHAIIMOHAIBHBIX KOPIOpanuii
B Hay4YHYI0, HAyYHO-TEXHUYECKYIO 1 MHHOBAIIMOHHYIO JIE€ATENBHOCTh. JTO MO3BOJIAET PACIIUPUTE AOCTYI
K HOBBIM TEXHOJIOTHSIM, PBIHKaM, KBaJU(QHULIUPOBAHHOMY MEPCOHAIY M YBEIMYHTh KOHKYPEHTOCIIOCOO-
HOCTb OT€YECTBEHHBIX MPEAIPUATHH.

XOoTsI COOCTBEHHBIH KamuTal SBISAETCS OCHOBOW JUIsi OM3HEca, B HEKOTOPBIX OTPACiAX 3KOHOMHKH
00bEM 3aeMHBIX CPEJICTB NpEBHILIaeT 00BeM COOCTBEHHOTO KamuTala. B ¢Bs3M ¢ 3TUM yIpaBieHUE NPH-
BJI€YCHHEM U 3(Q(HEKTUBHBIM HCIIOIb30BAHUEM 3a€MHBIX CPEJICTB SIBJIAETCS BaKHBIM aCIEKTOM (hHMHAHCO-
BOTO MEHEJKMEHTa MPeINpHUATHsI. XOpOIIo OpraHu30BaHHAA cucTeMa (MHAHCUPOBAHUS WHBECTHUIOH-
HOW JEATENBHOCTH SIBIACTCS HEOOXOIUMOM Uil AOCTHKEHHUS BBICOKOH 3(QPEKTHBHOCTH MPEANPHUSITHS.
Takas cuctema 10JDKHA CIIOCOOCTBOBATEH TOCTHMXKEHHUIO CTPATETHUYECKUX U TAKTUYECKUX LIeJIeH Ipennpus-
THSL.
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