Ha nam B3rmsin, ans PecnyOnuku benapych KpurepuanbHbIA MOIXO0.
MPOTHO3UPOBAHUS COCTOSHHUSI OpraHW3aluU SIBJISIETCS HauOojee Imep-
CHEeKTUBHBIM. Kak MBI BUAUM, HCIOJIb30BAaHUE 3apyOEKHBIX MOJENEH B
X HAcTOALIEM BHJE HE MNPEACTaBIsIeTCs BO3MOXKHBIM. Heobxomumo
pa3paboTath CBOH KpHUTEpWH, YUMTBHIBAIOUIMNA OCOOCHHOCTH CTPOMTEIb-
HOM OTpaciy U 3KOHOMHYECKOTO cOCTOSHUS Pecmybmmku bemapyce.
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B ycnoBusix 3KOHOMHYECKOTO POCTa M Pa3BUTHSA SKOHOMUKH Peciy6-
nuku bemapych, Korma CyOBEKTBHI XO3SMCTBOBAHMSI MCIBITHIBAIOT II0-
TpeOHOCTH B CKOpeiileM 0OOHOBIEHWH OOOPOTHBIX CPEICTB M paclIupe-
HUM TPOM3BOACTBA, BO3HHKAET HEOOXOIMMOCTH IMOWCKA albTEPHATHB-
HBIX 0aHKOBCKOMY KPEIMTOBAHHIO U caMO(UHAHCHPOBAHUIO CIIOCOOOB
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npuoOpeTeHns CPeACTB MPOU3BOACTBA. B cBs3n ¢ 3TUM mpobiema mo-
CTYITHOCTH KaIllWTaNa JUIsl OTeYeCTBEHHBIX IPOU3BOANTENEH U IIpUBIICUE-
HUSI MHBECTHUIIMM B SKOHOMUKY CTPaHBI U3-3a pyOexa cTaja BeChbMa aK-
TyaJIbHOM, YTO M BBI3BAJIO OOJIBIION WHTEPEC K JIN3HUHTY.

[lon nu3MHrOM ciexyeT MOHUMATh BUJI MHBECTUIIMOHHOW JIE€ATENbHO-
CTH I10 IPHOOPETEHUIO UMYILECTBA U NIEpeaaye ero Ha OCHOBAaHUM JIOTO-
BOpA JIN3UHra GU3MUECKUM WIN I0PUIMYECKUM JIMLAM 32 ONPeeICHHYIO
IUIaTy, HA ONpENEeNCHHBI CPOK M Ha ONpEACICHHBIX YCIOBHSX, 00Y-
CJIOBJIEHHBIX JIOTOBOPOM, C IPaBOM BBIKYIAa MUMYIIECTBA JIM3UHIOIOJY-
gaTenem [1].

OCHOBHOH BOIIPOC, MHTEPECYIOUINI NMEPCIEKTUBHBIX KIUEHTOB, SB-
JIeTCsl BENUYMHA JM3WHTOBOIO IUIaTeXa W MEepUOJUYHOCTH OILIaTHI.
Cy0ObekTaM Tu3rHra He00X0IMMbI OOBbEKTUBHEIE JTAHHBIE O (PMHAHCOBOM
COCTOSHMM HUX NapTHEPOB IO JIM3MHIOBOH CHENKe, a TaKkKe HX
J0OPOCOBECTHOCTh. B CBsA3M ¢ 3TUM, OOJIBIIIMHCTBO JIM3MHTOBBIX KOMIIa-
HUU TojyIexar oOsi3aTesbHOMY ayauty. [Ipu atom Oyxrantepckas OT-
YETHOCTh JIM3UHTOBON KOMITAaHHUH SIBISIETCS IPEIMETOM HHTEpeca JOCTa-
TOYHO IIUPOKOTO Kpyra Mojb3oBaTeneil (OaHKH, JTM3WHTOMONyYaTelH,
MOCTaBIIMKH, HAJIOTOBBIC OpPTraHbl U T. 11.). TakuM oOpa3oM, MOXKHO TO-
BOPUTH O TOBBILICHHOW BaKHOCTH IOATOTOBKH JOCTOBEPHOH OTYETHO-
CTH, OTOOparkaromeil 0JHO3HAYHBIN NPUHIMIT (POPMHUPOBAHUS U pacdera
JU3UHTOBOTO TUIATEXa, a TAKXKe JUIsi OObEKTUBHON OIEHKU JIOCTOBEPHO-
CTH (PMHAHCOBOI OTYETHOCTH.

3a monp30BaHHE OOBEKTOM JIM3MHIA JIM3MHIOAATENh B3BICKUBACT C
TI0JIb30BATEN JIM3WHTOBBIE IIJIATEXKH, pa3Mep KOTOPBIX ONpeaesseTcs
JIOTOBOPOM.

JIM3MHTOBBINA MyIaTeX (OPMUPYETCS C YYETOM CTOMMOCTH OOBEKTa
JU3WHTA, JTU3UHTOBOM CTaBKU M JIPYTrux (axkrtopoB. JIM3mHroBas craBka
(IpoLIeHT) Y4YMTHIBAET IUIATy 3a JCHEXHBIE PECYpChl — CCYAHBIM Mpo-
LEHT, MPHUBJICUEHHBIN JHM3WHTOAATeNIeM MAJISl OCYILECTBIICHHS CHEINIKHU;
JOXOJ JIM3UHIO/IaTeNsl 32 OKa3bIBa€MbIE YCIYT'H; CYMMY €ro HaKIaIHbIX
pacxomoB. Ilpu ycTaHOBIEHWH JM3WHIOBOTO IIJIaTeXa MMEIOT 3HAUEHHUE
TaKXe CPOK KOHTPAKTa, NEPUOAMYHOCTD M CIIOCOO MOralieHus IiaTexa,
BO3MO)KHasl yIjaTa JU3WHTOJATENI0 PUCKOBOM MPEMUH, IOBBILIEHHE
IIEHBI Ha OOBEKT JIM3UHTA [2].

KopoTkuii CpoK KOHTpakTa HPHUBOJUT K OTHOCHUTEIBHO BBICOKOMU
CyMM€ JIM3MHIOBOTO IJIaTeXa M BBICOKOW Harpyske IO pacxojaM y JIH-
3uHronosydarensd. bonee niauTenbHbIE CPOKH KOHTPAKTa OTHOCHUTEIIBHO
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YMEHBIIAIOT pa3Mep OAHOIO IJIaTeka U MOBBIIAIOT PUCK JIM3UHIOJaTe-
75, TaK KaK OH JIOJDKEH KOHTPOJHMPOBATH KojeOaHWs EHBI Ha OOBEKT
JIM3UHTA U KPEJUTOCTIOCOOHOCTh JIM3UHTOIIONYYaTes.

JIM3MHT ¢ AEHEXXHBIM IIATEKOM — JIM3UHT, [IPU KOTOPOM BCE ILIaTe-
KU IPOU3BOIATCS B AeHexkHOU (opme [1, 3—5]. [Ipu komneHcannoHHOM
IUIaTE)XE BBIILIATHI OCYIIECTBIAIOTCS OCTABKAMH MPOLYKIIUHU, H3MOTOB-
JICHHOM Ha 000py10BaHUH, SBJISIOIIEMCS 00BEKTOM JIM3UHIOBOH CAEIKH,
uiu B GopMe OKa3aHUsl BCTPEUHOH ycinyru. JIM3UHT co cMelIaHHBIM Ij1a-
TE€XKOM — COUETaHHE JEHEKHOTO M KOMIIEHCAI[MOHHOTO, T. €. HapAAy C
JEHEXHbIMU BBIIUIATAMU JOIYCKAIOTCS IUIATEKU TOBAPAMU U yCIyT'aMHu.

[Ipu 3akmroueHnH JOTOBOpa MOTYT OBITh YCTAHOBJIECHBI (PMKCHPOBAH-
Hble TUIaTeXU. B 3TOM cilyyae y4uTBHIBAarOTCSI aMOPTH3AIMOHHbIE OTYHCIIe-
HHSL OT CTOMMOCTU OOBEKTa JIM3MHTA, MPOLICHTHAS CTaBKa 3a IOJIb30BaHHUE
3aemMHbIMH cpencTtBamu, HJIC, koMuccHOHHBIE BO3ZHArPa)KICHUS JIN3UH-
roJaTeiio, IarTa 3a ero JOMOJIHUTENbHBIC YCIYTH U T. 1. [6].

[InaTexxu ¢ aBaHCOM MpPENAINONAaraloT, 4YTO JHM3UHIOIOJIy4aTelhb
MPENOCTABISACT aBAHC JU3UHIOAATEII0 B MOMEHT MOANKCAHUS JOTOBO-
pa B YCTAaHOBJIEHHOM CTOPOHAMH pa3Mepe, a Mocje BBOAa 00BEKTa JIH-
3MHTra B 3KCIUTyaTalMI0 MEePHOJUYECKH BHIIUIAUYMBAET JIU3UHTOBBIE TIIa-
TEXHU (32 MUHYCOM aBaHca). DTOT BHJ JIM3UHIOBOTO IIIaTeXa B HacToO-
see BpeMsi OYE€Hb YacTO MCIOJb3YETCs KPYNMHBIMU POMBILUICHHBIMU
NPEeANPUATUSIMU JUJIA peau3aluyd CBOEH JOPOrOCTOAIIEH MPOAYKIINH,
KOTOPYIO TOTPEOHUTENh HE MOXET OIUIATUTh Cpasy M3-3a HEJ0CTaTKa
JICHEKHBIX CPEJICTB.

VYmnara JTU3WHTOBBIX IUIATEXKEW MOXET MPOU3BOAMTHCS IO MPOTOp-
LIMOHAJIFHOMY METOJy, CO CTYNEeHYaThIMH HHTEpBaJlaMH, MPOTPECCHB-
HBIM U JIETPEeCCUBHBIM criocobamu [3]. IlmaTa mo mpomnopiimoHatbHOMY
rpaduKy SBISIETCS OJUHAKOBOW W HEM3MEHHOW B TEUYEHUE BCETO CPOKa
KOHTpaKTa. XO0J| OIUIAThl CO CTYNEHYAaThIMH MHTEPBaIaMH OOBIYHO CBSI-
3aH ¢ rpadukaMl HEPAaBHOMEPHOTO MOCTYIUIEHHUs OXOJOB, HAlpUMeEp
Ha CE30HHBIX NMPeaNpHUATHIX. Bo BpeMs ce30Ha 0 IiaTexa BhICOKa, a
BHE CE30Ha OHA YMEHbIIACTCS WM JIaXKe He Oepercsi, B CBSA3U C YeM JIH-
3MHT0/IaTeNI PEAKO COTJIAIAIOTCS Ha Tako rpaduk miarexa. [Tpu npo-
IPECCUBHOM TpauKe IUIaTeX YBEIMYUBACTCS MPONOPLHUOHAIBHO PO-
cTy noxonoB. llporpeccuBHas omata cMmsrdaeT sl JTM3WHTOMOIydYa-
TeJIsl POCT 3aTpaT B HavalbHOU (aze. ITa popMa HCIONIb3YyeTCs JIU3HH-
ronony4aTessiMHi, KOTOPBIE JIUIIb OCBAaUBAIOT PBIHOK WM XOTST YBEJIH-
YUTH JOJII0 CBOETO NMPHUCYTCTBUS Ha HEM. JlerpecCHBHBIN XOJ YIJIAThI
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JIM3UHTOBBIX IUIaTEXeW XapaKkTepu3yeTcs TeM, 4TO 4acTh 3aTpaT Mo JIu-
3UHTY cMeliaercs Brepen. Takas ¢popMma npeanodYTuTeNbHa s BEICOKO-
JIUKBUIHBIX, ()MHAHCOBO YCTOWYMBBIX JIM3UHIONONy4yaTeiel, 4To, B
CBOIO OUYepe/ib, 3HAUUTEIBHO COKPAILACT PUCK AJIS IU3UHIOJATEIs.

[Ipu cornacoBanuu rpaduka OCyIIECTBICHHS JN3WHTOBBIX MJIaTexen
MPEONpUsITHE JOIKHO HCXOIUTh U3 CBOMX (PMHAHCOBBIX BO3MOXKHOCTEH,
pasMepa U NEPUOAMYHOCTH T'€HEPUPYEMBIX ICHEXHBIX MOTOKOB C HC-
MOJIb30BaHUEM AaKTHUBOB, & TaK)K€ CTPEMHUTHCS K MUHUMHU3AIMU OOIIETO
pa3Mepa JIM3UHIOBBIX IUIaTeXKeH B HacToAlled cTouMocTu. Takas MUHU-
MU3aMs 00ecreYnBaeTCs IyTEM CPaBHEHUS! JUCKOHTHPYEMBIX IIOTOKOB
JIM3UHTOBBIX IUTaTEXKEH PasInYHbIX BUJOB.

[lo oxoHYaHWU OrOBOpa JU3HWHIOMOSy4YaTelb UMEET BO3MOKHOCTD
[1,3,6]:

1) BBIKYyNIHUTH OOBEKT JIM3UHTA [10 OCTATOYHOH CTOMMOCTH;

2) 3aKJII0YNTh HOBOE JIM3MHIOBOE COTJIALICHHWE Ha 3TOT XKe OOBEKT
JMU3UHTa (KaK MpaBUIIO, HA MEHBUINM CPOK M MO JBFOTHOM CTaBKe) WM
Ha HOBYIO, 00Jiee COBEPLICHHYIO TEXHUKY;

3) BO3BpaTUTh JIM3UHIOJATENI0 MPEeIMET JU3WHTa B TOW K€ HaTy-
PaJbHO-BEIICCTBECHHOM (hopMe.

JIM3MHTrONOMyYaTeNIb MOXKET M HE CTPEMUTHCSI IPUOOpPECTH MaTepH-
JIbHBIC IICHHOCTH B CBOIO COOCTBEHHOCTh, TaK KaK HOTPEOHOCTh B HUX
BpEMEHHa.

MHorue opraHu3aluy B LEIAX OOECHEUECHHUs peajn3alud IpOou3Be-
JCHHOH MPOAYKIMH 3aKII0YAI0T JIM3UHIOBBIE JOT0BOpa C MOTPEOUTENSIMU
CBOEH MPOIYKLMHU, B KOTOPHIX OJHHUM W3 OCHOBHBIX YCJIOBHIl SIBISIETCS
BBIILIATA JIM3UHTONONTy4YaTesieM (PUKCUPOBAHHON CyMMBbI aBaHCa B pa3Mme-
pe or 10 mo 40 % or mepBOHa4YaNbHONW CTOMMOCTH OOBEKTa JIM3WHTA.
OcraBmiascs 4YacThb CTOMMOCTH BBIIJIAUYMBAETCS JIU3WHIONONyYaTeIeM
(moTpebutenemM) IPOAYKIIMU B TEUEHUE CPOKA, KOTOPBI OrOBapHBACTCS B
JIM3MHTOBOM KOHTPAKTE C YYETOM BCEX MOTEHLHUAJBHBIX COCTABIISIOIINX
JIM3UHTOBOTO IIATEXa.

Crnenyet 0c000 OTMETHTD, YTO Ha MPAKTUKE CyMMa JTU3UHTOBBIX ILIa-
TeXell HUKOTAa HE paBHA 3aTpaTaM IO NPOBEJECHUIO JTU3MHIOBOM Onepa-
UK y au3uHronoiydatens. Ilocieanue, kak npaBuiio, OOJbIIe HA BEJIH-
YUHY TaMO)XEHHBIX MMOIUIMH W IUTaTeXeH, HeNpeIBUACHHBIX PacX0iOB
Ha YCTaHOBKY, MOHT&X 0OOpPYJOBaHUS, 4TO 00S3aTENbHO AOKHO YUH-
TBHIBAaThCS MPH pacuere 3QHEKTUBHOCTH JIN3UHTA Y JIN3UHIOTIONTyYaTesl.
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B Pecny6nuke benapych JNM3MHT MONMYYHI MIUPOKOE MPHUMEHEHHUE.
OO0 >TOM CBHUIETEIBCTBYET, C OAHOW CTOPOHBI, TOSIBJICHHE MHOTOYHC-
JICHHBIX OpraHU3alUi, OCHOBHOM JESITEIbHOCTHIO KOTOPBIX SIBJISETCS
nu3uHr. C Opyroil CTOpOHBI, HACEICHHUE U IPYTHE MPEIIPUATHS TPOsB-
JISIFOT UHTEPEC K TaKOH PopMe MPUOOPETESHUS UMYIIIECTBA.
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