JW3UHT — HOBBIN JIPAUBEP MEXJIYHAPOIHOI'O COTPYIHUYECTBA
I'epacumosa E.U.

T'epacumosa Enena Heopesna — mazucmp,
Qunancosviii ynueepcumem npu l[Ipasumenvcmee Poccutickoii @edepayuu, 2. Mockea

Auuamauuﬂ: oanHas pa60ma noceiwena paseumuro Jau3uHed, NOKA3AdHbl OCHOBHblE npeumyuecmea u
AKmyalbHOCMb UCNOJIb306AHUSA TUZUHCOBbIX coenok. Ilokazana 603MONCHOCIb UCNOAB30BAHUS JTU3UHSA OIS
paseumust SIKOHOMUKU CMPAHDbL. ,ZZ(ZHLZ xapakmepucmuxka Ho6020 6UOA TUUH2A — ﬂeeepudgfc-ﬂusunz.

Knroueswie cnosa: JIU3UHL, HOBbILL 6M3H€C, ﬂeeepu()mc-ﬂusqu, npombvluilllennoe passumiue, 6M3H€C'l’lp0ueCCbl.

HecmoTps Ha Bce mpenmymecTBa HOBBIX (HOpPM MEKAYHAPOTHOTO COTPYAHHYECTBA, OJHOW W3 OCHOBHBIX
mpobieM, TOpMO3smmeld OONBIIMHCTBO CHEIOK fABISETCS — Oe30macHOCTh. VICHOJB30BaHWME TaKOTO
YHHBEPCAJIBHOTO WHCTPYMEHTA KaK JIM3UHT, MO3BOJMJIO CYIIECTBO YIYYIIUTH MOPOT O€30MacHOCTH. MOXKHO
BBIJICIIUTH IBEC OCHOBHBIC HpI/I‘II/IHBI, 06yCJ'IaBJ'II/IBaIOH_II/Ie pOCT )]OBepI/ISI K JINBUHI'OBBIM COCIIKAM:

1). bankoBckuii kpusuc 1998 ropma, 3acraBuil OpraHu3alMd OOpPaTHUTh BHUMAaHHE Ha JIM3MHT Kak
aHLTepHaTHBHbIﬁ HNCTOYHUK er):[I/ITOBaHI/IH

2). OnTUMU3anys HHAYCTPUAILHOMN OpraHu3alliy JIM3WHIOBOTO OM3Heca.

He cekper, uTo 3a mOCNEIHHE HECKOJBKO JIET, PHIHOK JIM3WHTA CYIIECTBO HAPACTHII OOBEMBI, KOJINICCTBO
3aKJIFOYaCMBIX HOBBIX CIICJIOK pacTeT ¢ KaXJIbIM TOJOM (He cumTas repuona BpemeHHoro cmaga ¢ 2008-2010
rojsl). [laHHAs TCHICHIUS CBS3aHA C PSAIOM MPEHMYIIECTB, YTO CICIANO JIM3UHT OCHOBHBIM alIbTCPHATHBHBIM
WHCTPYMEHTOM TPaIUIMOHHOMY KPEIUTOBaHHIO. POCCHs Takke aKTHBHO OCBaWBAeT JH3UHTOBBIE caenku. Ha
Havao 2019 mosBWIHCEH CIEMyIONINe CTATUCTHYECKIE JaHHBIC pa3BUTHs Jr3uHTa Poccun 3a 2018 rox. OOmas
TEH/ICHISI OCTAeTCsl MO3UTHBHOM: CyMMa HOBBIX JIM3WHTOBBIX JOTOBOpoB Ha koHer 2018 nocturma 4,3 TpmH
py6. CyMma HOBBIX JOTOBOPOB IT0 cpaBHeHHIO ¢ 2017 rogom Beipocna Ha 22% .

PasBurne nmusuaTa B Poccun, B Mipp py6.1

OseM HOBOIO OH3HECA
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Puc. 1. Pazeumue auzunea ¢ Poccuu, 6 mapo pyo.

OxoHomuka Poccum mocie MONUTHKH [IMPOKOMAcCIITAOHOTO KpPEAWTOBAas OKa3alach CYIIECTBEHHO
motopBaHHOH. Ecnm y4ecTs, 4To cTpaHa BRIOpalia MyTh PRIHOYHON YKOHOMHUKE, OJHUM U3 BOXHEUIIINX yCIOBUH
OBLTO pa3BHUTHE MPOU3BOACTBEHHOH cepsl, HO KaK 3TO CIOENaTh B yCIOBUAX (mHaHCOBOrOo Aeduiuta. Tak xe
MOXKHO OTMETUTH HEJOCTATOK PECYpPCOB UI1 BOCCTAHOBIICHUS! OCHOBHBIX CPEJCTB NMPENPHATHH, HEOOXOJUMBIX
JUISL CO3/1aHHsI KOHKYPEHTOCIIOCOOHBIX TOBapOB.

KpenutHble pecypchl He CHOCOOHBI JaTh HeoOXoauMblii o0beM (¢uHaHcupoBaHus. Uro morpeboBaiio
IBTEPHATUBHBI MCTOYHHMK JICHEXKHOTO pecypca. JIM3MHIOBBIE CHIENKH, OTJIMYHO 3apEKOMEH/IOBaBIINE CeOsl,
CTaJIM TaKoM anbTepHAaTHBONH. MupoOBas UCTOpUA yXe HUMeNla yIayHbIA NpUMEp HCHOJIb30BAHUS JIM3UHTA NI
pa3BUTHS S5KOHOMUKH cTpaHbl — SInonckoe Yyno. /laHHbIi ncTopudeckuid ¢pakt nokasan 3pQekTHBHOCTh MeTo1a
JUIL pasBUTHUSL TNPOMBIIUICHHOTO CEKTOpa. Takke CTOMT Yy4ecTb, YTO pa3BUTHE CTPAHBl OCYIIECTBISIOT

! I'paduxk  moctpoen Ha  ocHoBe JjaHHbix ¢  caiita EXPERTRA. [Onektponnsiii  pecypc]. URL

(https://raexpert.ru/researches/leasing/2018)/ ara o6pamenus: 01.05.2019.



WHBECTHIWH B JTM3UHTOBBIE oreparyy (ot 30-40%). MextyHapoJHbIH (PMHAHCOBBIH JIM3UHT BHITOAEH HE TOJIBKO
JIOCTaTOYHO MPOCTOH CXEMOW, HO W OJJHUM M3 IPEUMYIIECTB SIBIISIETCS] ONTUMH3ALMS HAJIOTOBBIX OTYHCIICHUH.
OnHaKo OCHOBHOW INPUYMHON HCIIOJIb30BAHWE MEKAYHAPOIHOTO JIM3MHTA OCTAETCS BO3MOXHOCTH IOIYYHTh
BBICOKOKAQUYECTBEHHYIO TEXHHKY, IO3BOJISIONIYIO TPOU3BOJAUTH BBHICOKOKAYECTBEHHBIN MPOMYKT WK C APYroH
CTOPOHBI TOSIBIISIFOTCSI BO3MOKHOCTB ITPOJATh TOBAp (JIM3WHTOBBIM NMPOAYKT) 3a rpaHuily. KoHeuHO ¢ Apyrow,
CTOPOHBI PHCKH OCTAalOTCS, TaK KaK JIM3MHIOJATeNb M JIN3UHIONOIYYaTeNb SIBISIOTCA PE3UICHTAMH DPa3HBIX
ctpaH. OCHOBHBIE IPENMYIIECTBA MEKAYHAPOAHBIX JTU3UHTOBBIX CIEIIOK:

1. CoxkpamieHre UMIOPTHBIX TOCTaBOK

2. B03MOXHOCTh HPOBECTH PEKOHCTPYKLHMIO TNPEINPHUITHN HPH MHUHUMAJbHBIX HAYallbHBIX JEHEXKHBIX
3aTparax

3. B03MOXHOCTH BO30OHOBHTH ITOTOK 3aKa30B

4. CoznaHue AOMOJIHUTENBHBIX PA00UYUX MECT

VYcnex UCIoab30BaHMs JIM3MHTa B MUPOBOH TPAKTHUKE MO3BOJIMII COCMHUTD MPOEKTHOE (PMHAHCUPOBAHKE U
JIM3WHT, YTO TPHUBENO K CO3JJaHNI0 HOBOTO HHCTPYMEHTA — JIEBEPHUK-JIN3HHT.

3apyOexHBIH OMBIT A0Ka3al S((EKTHBHOCTh HCIIONb30BAHMS JIEBEPHUK-IN3UHTA U MOJCPHHU3ALUH
9KOHOMHUKH, ITyT€M MpPHUBJICYECHUS HHOCTPAaHHBIX HHBEeCTHLMHA. [IpndyeM Ham0 OTMETHTH, YTO CTOMMOCTD
MIPHUBJIEKAEMbIX PECYPCOB TAaKUM CIIOCOOOM YMEHBIIAETCS, & CPOKH KPEIUTOBAHUS HA0OOPOT yBEINYMBAIOTCS.
Opnnako, naHHas (opMa JIM3WHTA CUUTAETCS OJHOM M3 CaMBIX CIOXKHBIX, TaK Kak TpeOyeTcsl COraacoBaHHS
MHTEPECOB OOJBIIOrO KOMMYECTBA YYACTHUKOB. MOXKHO BBIIEIUTH CIEAYIOIIUE NIPEUMYIIECTBA JAaHHOTO BHIA
JIM3UHTA!

1). @opMupoBaHHE [OMOJHUTEIHHOIO KaHajla TPUBJICYCHHUS KPYIHOMACIITAOHBIX HHOCTPaHHBIX
WHBECTHUIINH

2). BO3MOXKHOCTh NPUMEHEHHsI HAJOTOBBIX JILIOT W TpedepeHInid (JbroThl MO HAIOTYy Ha MMYIIECTBO H
HaJIOTy Ha PHUOBLIB)

3). BO3MOXHOCTH MCIIOJIb30BAaHUS psijia MPUBJICKATEIBHBIX MOMEHTOB 110 CPAaBHEHHIO C (PAKTOPHHIOM HIIH
¢dopdelituarom. Ha mnpumep: 3TH 37IeMEHTHI MOTYT OBITH TONE3HBI Uil (DMHAHCHPOBAHMS ITOTIOJHEHHS
00OPOTHBIX CPEACTB, HEOOXOANMBIX JJIsl YHACTHUKOB HHBECTHIIMOHHOTO ITPOEKTA.

4) Vcnonp3oBaHne B KadecTBE OOECIEUEHHs IO JIEBEPHUK-JIM3UHTY CaMOTr0 HMYIIECTBA, SIBISIOLIETOCS
MIPEAMETOM JIM3HHTA.

5). CTpyKTypHpOBaHHE CIAEIKH B HanOoJiee MPUBIIEKATEIbHOM BH/E IJISI KOHEYHOTO IOJIB30BATEINS C TOUKH
3pEHHUS YCIYroOMIBHOCTH, OCYILECTBIIEMOH JTM3UHTO1aTETIEM.

B xaxmoit crpane, roe sta moxaens Hamuia npumeHnenue (CLHA, BemukoOpuranms, Kwraif, ['epmanus,
Kananma, Snonms, Ascrpamus, Opanmus, [lIeewimapus, Hwunepnanasl), CyImecTBYIOT OIpeaeiIeHHbIE
SKOHOMHYECKHE, TIPaBOBBIC, YIPABJIEHUYECKUE OCOOCHHOCTH B IOPUCIMKLUAX; 3aKOHONATEIbHBIX U
HOPMaTHBHBIX OTPaHMYCHUSIX, BKIIIOYAsi HAJOroo0JI0KEeHHe, PEOCTaBICHUE JbIOT U MpedepeHInii; o0pryasx
JIeTIOBOr0 000pOTa; CTPYKTYPUPOBAHUH CJIEJIOK C YYETOM MX JAn3aiiHa, MaclTabHOCTH, cXeM (PMHAHCHPOBaHUS,
KOBEHAHTOB; TPEOOBAHMAX PETYIATOPOB WHBECTHLIMOHHOM, 0aHKOBCKOH JESTENBHOCTH; reorpaduu npoBeaeHus
C/IeNIOK (BHYTPEHHHMH M MEXIYHAPOAHBIH JIM3WHT); NpaBHax OyXraJTepCKOro ydyeTa; CTaTUCTUKE Pa3BUTHSA
JIM3HMHIA C YYETOM €T0 IUKIMYHOCTH U IPYTUX (PaKTOpOB.

B nenom, 1u3uHTOBOC (QPMHAHCHPOBAHKE MTPOIOIDKAECT aKTHBHO pa3BUBaThCs B Mupe. OcoOyto 3HAYMMOCTD U
POIb ISt 5KOHOMHKH JIM3UHT 3aHHMAET B SKOHOMHUYECKH Pa3BUTHIX CTPaHAX, MCTIOJIB3YIOMINX JaHHBIX METOJ B
KadecTBe COBPEMEHHOTO0, 3(pPeKTHBHOTO crioco0a HHBECTHPOBAHUS 1 (PHHAHCHPOBAaHUS OM3HEC-TIPOIIECCOB.
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