ITapamonoB AJiekcel AJIEKCAHAPOBHY
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IMepcnekTuBbI pa3BuTUs GPUHAHCOBOIO JM3UHra B Poccuu Ha poHe

MOACPHMU3AIINHA IKOHOMUKH

B cmamuve packpwvieaemcs eonpoc o nepcnexmuge pazgumusi QUHaAHCOB020
ausunea 6 Poccuu na gone mooepruzayuu sxonomuxu. Llenvio nayunou pabomol
ABNAEMCS AHAIU3 MeKyWell CUmyayuu pblHKA JTU3UHS08bIX NPOOYKMOE U OYeHKd
nepcnekmuebl ~ 0yoywez2o  pazeumus. lIpoananuzupoeanvl  UHCMpPYMeHmMbL,
KOMopvle NPUMEHSIOMCSL CO CHOPOHbL 20CY0apPCmMEad No pa3eumuto (YUHAHCOB8020
JU3UHA, U NOOHUMAEMCS AKMYAalbHOCMb 60NPOCA MOOEPHUZAYUU IKOHOMUKU.
Cmambs, NOMUMO HAYYHO20 CO0OWlecmea, NPeoHaA3HaueHa O0as pYyKosooumenell
NPOMBIULTEHHBIX NPEONPUSMUL U TUSUHCO8bIX KOMNAHULL.

KioueBble cjioBa: (UMHAHCOBBIM  JIU3MHT, JIM3MHT, MOJIEPHU3ALIUS
HPKOHOMHUKH, POCCHICKas SKOHOMHKA, MPOU3BOJICTBEHHOE 000pYJ0BaHUE,

IMPOMBIIIJICHHAA OTpPAaCiib, aBTOMATHU3alHA ITPOU3BOACTBA.

Jlist obecrnieyeHHs] yCTOMUMBOTO Pa3BUTHS HAIIMOHAIBHON JKOHOMHUKH H
MOJIEPHU3AIMU TMPOMBIIIUIEHHOTO cekTopa Poccun TpeOyrOTCS MHCTPYMEHTHI U
JEUCTBUSL JUIsi OOECIICUCHUS] KaK YBEJIWYEHHUs MPOU3BOJACTBA U COBOKYITHOTO
CIIPOCa, TaK M YBEJIMYEHHUE KAlWTAJIbHBIX UHBECTHULIMN B LEIAX yIOBJIETBOPECHUS
pacTyiiero cnpoca norpedureneil. i pemenus 3TUX 3a1a4d CyIIECTBEHHYIO POJIb
MOXET ChIIPaTh JIM3UHT U €ro MNpOAYKTbl. HMHCTpYMEHT JM3HUHIOBOTO
(bUHAHCUPOBAHUA SBJSCTCS OJHUM H3 KIIOYEBBIX (HaKTOPOB 3KOHOMHUYECKOTO
pocTa €BPOINEHCKUX CTpaH, CIMOCOOCTBYIOIIMM TPU 3TOM YBEJIMYCHHUIO OOBEeMa

IMPOU3BOACTBA TOBAPOB M YCIYI' HA OCHOBC CO3JdHMA HOBBLIX ITPOHU3BOJICTBCHHBIX
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MOIIHOCTEM, HapalluBaH!s COBOKYITHOTO CIIPOca, MPUBJICYECHHUS] NHBECTULIMOHHBIX
peCypcoB.

JIM3UHT SABJISIETCSI COCTABHOW YaCThIO PHIHKA KOMMEpYECKHX (DHHAHCOB, a
MMEHHO €r0 CPEIHECPOUYHOM M JOITOCPOYHOM COCTaBIISIONICH; KPATKOCPOUHOU
COCTaBHOM YaCTHIO TIPH 3TOM sBJISIETCS (haKTOPUHT. B mociennue HeCKOIbKO JIET
JU3UHT B Poccuu ctan BBITOAHBIM CIOCOOOM BJIOJKEHHMS KaIlUTaja, I03BOJISIOIIIM
aPekTUBHO pa3meniaTh CBOOOJHBIC JCHEXKHBIE cpeacTBa. Jlig OaHKOBCKOM
cdepsl JIM3UHT, KPOME TOT0, O3HAYAET PACIIUPEHUE JUBEPCUDUKAIIIN OTICpAIHA 1
AKTUBHBIM TTOMCK KJIUEHTOB [1].

JIM3uHT, C TOYKH 3PEHHUS MPOU3BOJICTBA, SBJISECTCA COCTABIAIOIIUM
AJIEMEHTOM IMPHU MOAEPHU3AUUM SKOHOMUKM Poccun. YuuThiBas OrpaHudyeHue
(bMHAHCOBOTO KaluTaja, MPSIMBIX HHOCTPAHHBIX HMHBECTHUIIMM W KalUTAIbHBIX
BJIOKEHUN COOCTBEHHUKOB OW3HECA, a TaK)Ke, YUYUTHIBAsl OTPAaHUUYCHHE BHEIIHETO
(UHAHCOBOTO KamuTajda Ha OTECYECTBEHHOM (POHIAOBOM PBIHKE, PYKOBOJMUTEISIM
NPEANPUATAA  TPUXOAUTCS HUCKATh HWHBIC aJIbTCPHATUBHBIC PEIICHUS 10
OOHOBJICHUIO CBOETO MapKa MPOU3BOJICTBEHHOIO O0OPYAOBaHUSI, CPEI KOTOPBIX
HA IIEPBOM MECTE CTOUT JIM3UHT.

Cpenu kiroueBbIX (DaKTOPOB, KOTOpBbIE BIUSIOT HA pa3BUTHE WU
CHEpKMBAHUE pBIHKA JIM3UHTA OTHOCATCS: auHamuka BBII, uHBecTMnMM B
OCHOBHOM KamuTaj, CTEIEeHb M3HOCA OCHOBHBIX (DOHJ0B, 00BEMBI CTPOUTEIILCTRA,
CTerneHb ()UHAHCOBOM YCTOMYMBOCTH U YPOBEHb IMPOIICHTHBIX CTaBOK Ha
KPEIUTHOM PBIHKE cTpaHbl. OT AaHHBIX ()aKTOPOB 3aBUCUT, OYACT JU PBIHOK
JIU3UHTa Pa3BUBATHCSI WM HET. bosiee TOro, OT HUX 3aBUCUT U MPOIECC
MOJICpPHHU3ALIMY ITPOMBIIIJIEHHOTO CEKTOPa YKOHOMUKHU Poccum.

Kpome Toro, crout oco3HaBarh, YTO OCHOBHOE IMPEUMYIIECTBO Pa3BUTHUSA
(UHAHCOBOTO JIM3MHTA — 3TO €ro JOCTYNHOCTb [JIsi MPEANPUATHA Majoro u
cpeadero OusHeca. C 1eNbl0 MOJCPHHU3ALMKM MPOWU3BOACTBA, PYKOBOIUTEIU U

COOCTBEHHHKH TMPEANPUATHN O(OPMIISIOT JU3UHTOBBIE KOHTPAKTHI C IIEJIBIO
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MOJIyYeHUS] HOBOTO TIPOM3BOJICTBEHHOTO OOOpYyJOBaHMS, a HMHOIAA W JUIS
BHEJIPEHUSI aBTOMATU3alIMK HA TPOU3BOACTBEHHOM ITUKJIE.

[Ipn aHamm3e TEKymMUX TEHACHIIMA pPAa3BUTHS OTEYSCTBEHHOTO pHIHKA
(MHAHCOBOTO JIM3UHTA MOXHO MOATBEPAUTHh CHUXKEHUE JOJIU OOIIMX WHBECTUIIMM
KopriopaTuBHOro cekropa (tabmuma 1). Tak, B 2011 romy nmonst cpeam Bcex
uHBectunmii paBusuiack 11,8%, B 2014 rony — 7,2%, a B 2015 rogy Obuto IHO
6,1%. IIpu sTom B 2016 roxy peIHOK MpPOAEMOHCTpUpPOBaN pocT Ha 36%, a mons
JIN3UHTA B MHBECTHUIUIX cocTaBmia 8,3%.

Tabauma 1 — /luHaMuka 10J1M JU3HMHTAa B HHBecTUIMSAX B Poccuu, B % Kk

npeabiaymemy roay [2; 3; 4].

I'on 2010 2011 2012 2013 2014 2015 2016

Honst, % 7,9 11,8 10,5 9,7 7,2 6,1 8,3

B 2015 rony PoccraT npoBen ucciaenoBaHie pblHKA JU3HHIOBBIX KOMITAHMIM,
rae mpoxoaui ornpoc 0 10 KIIOUEBBIX «CTOM-(PaKTOpax», TOPMO3SUIMX Pa3BUTHE
3¢ dekTuBHOCTH Ju3uHTra. K OCHOBHBIM «cTOM-(PakTopam» ObLIM OTHECEHBI [2]:

- BBICOKHI MPOLIEHT KpeauToB (83,2% pecrnoHIeHTOB);

- peiHOYHAas KOHKypeHuus (51,0% pecrnoHaeHToB);

- OTpaHUYEHHBIN PHIHOK crpoca Ha Ju3uHT (31,0% pecroHIeHTOB);

- TEHEeBOU Ou3Hec cpenu norpeduteneit (27,8% pecrnoHeHToB);

- Hastoroo6oxenue (21,6% pecrnoHACHTOB);

- TOCyIapCTBEHHOE peryiaupoBanue au3uHra (19,3% pecrnoHaeHTOB).

Ha cerogusiiunuii aensb, B 2017 romy (akTop BBICOKMX MPOLIEHTOB Ha
KpPEAUTHbIE NPOAYKTHI MOXKET HEMHOTo OcCiaOHyTh, MOCKOJbKY, aHaJUu3upys
JVHAMHUKY JIEHEKHO-KPEAUTHOTO pbIHKa Poccumn, ctout orMmeruts, uto LIb PD
MPOBOAUT CMSTYEHHE CO CHIDKEHMEM Y4yeTHOM cTaBku. Tak, 16.06.2017
PETYISATOPOM OBLIIO MPOBEJEHO CHIDKEHME cTaBKU 10 9,0%, mpu 3ToMm, B 2015 romy
oHa nocrurana 17,0%. Ho, HecMOTpst Ha 3TO CYIIECTBEHHO OLIYIIAETCA YCUIIEHUE

BIIUSIHHE HETATUBHOTO (DakTopa (orpaHUYECHHE PhIHKA CIIPOCa), KOTOPHIN CBSI3aH CO
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CHI)KCHUEM JICJIOBOM AKTMBHOCTM M IIPOU3BOACTBEHHOIO POCTAa POCCHUCKOU
HDKOHOMMUKHU.

l'ocymapcTBeHHass mOAIEpKKA HMMEET BaXXHOE 3HAYCHHUE I Pa3BUTHUSA
(¢uHaHCOBOrO IM3UHIa. bojee Toro, CTOUT 0CO3HaBaTh LENOYKY B3aMMOBBITOHbBIX
IIPOLIECCOB, & UIMEHHO, YTO Pa3BUTHE JIM3UHIA CIIOCOOCTBYET, KaK MOJEPHU3ALUU
DKOHOMHKHM, Tak u pocty BBII, a 310, B CBOIO OYepenb, yAOBIETBOPSET
IIPABUTEIBCTBEHHbIE OTPEOHOCTH amnmapara ynpasieHus Kpems.

Hns  yBenuuenuss 3G(EKTUBHOCTH  MOJCPHU3ALMM  HAIIMOHATBHON
DKOHOMHMKHA M IPOMBIIIJICHHON OTpPAcid TOCYyIapCTBEHHOMY PETYIMPOBAHUIO
HEOO0XOJMMO OCYILIECTBUTh PEATU3ALMIO TOTEHIIMATIBHO BO3MOKHBIX HAIlPAaBJICHUN

IOJIICPKKH PhIHKA JIu3uHTa B Poccuiickoit @eaeparuu (pucyHok 1).

%"w =
R 3 wmnr

Pucynok 1 — IloTeHUMaJbHO BO3MOKHbIE HATIPABJICHUSA

rocy1apcTBEHHOM MOANEPKKH PbIHKA JU3UHIra B PO [2].
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[ToTeHIManbHO BO3MOXKHBIE HAIIPaBJICHUs IOAJEPKKH pPbIHKA JIM3UHIA B
Poccun MOXHO pa3zienuTh Ha OTHENbHbIE I'pynmbl. Tak, pa3paboTka cTpaTeruu
pa3BUTHS PBIHKA JIM3UHIAa OyJET CBSI3aHHO C BOIIPOCOM 00 COBEpPLIEHCTBOBAaHHUE
3aKOHO/ATEIbCTBA, B KOTOPOM OYIYyT YyKa3aHbl MOMEHTBHl II0 OCTaJbHBIM
HaIlpaBJICHUSIM.

OtpenbHas rpynma Mep TrocyJapcTBa KacaeTcs (PUHAHCOBBIX BOIIPOCOB.
Hanpumep, ¢punancupoBaHue u3 roc. OJKeTa U NPEJOCTABICHUE HAJIOTOBBIX
JbroT OyAyT CHOCOOCTBOBAaTh PA3BUTHIO JM3UHIOBOro OusHeca B Poccum, mo
CKOJIbKO BONPOC HEXBAaTKM (PMHAHCOBOIO KamWTajda BOJHYET MHOIHE
npennpusitus. HamoroBele I5brotel OyAyT KacaTbcs, B MEPBYIO Ouepellb,
NPEANPUATANA, KOTOpbhIE OYIyT MOJIb30BATHCA yCIyramMu (PUHAHCOBOTO JIM3UHIA.
JloyileBoe yyacTue roc. Kalnuraja U IMPEeAOCTaBICHNE UHBECTULMOHHBIX KPEIUTOB
OyayT 3aKpbIBaTh MpOOJIEMY ISl JIM3UHTOBBIX KOMITAHHM, KOTOPHIM HE XBAaTaeT
KalnuTajia mpu pa3BUTHE CBOETO OM3HECA.

OcobeHHocTaMu OCYLIECTBICHUS rocyapCTBEHHOU HOJJIEPKKU
NPEANPUATANA C UCIIOJIB30BAHUEM MEXaHU3Ma JIM3UHTA SBIIAIOTCS CIEAYIOLIHUE:

- uHaHCHpOBaHME MPOEKTA MPUBJIEKAETCS CO CTOPOHBI YIIOJIHOMOYEHHOTO
OaHka;

- TIPOLIEHTHAsI CTAaBKa MO KPEAUTY, MPEJOCTABISIEMOMY OAHKOM JIM3UHTOBOM
KOMITaHHWH, HE JOJDKHA MPEBBILIATh YPOBEHB MMPOLICHTHONW CTaBKH, YCTAaHOBJICHHON
b P® no kpenurtam, npenoctasisieMbiM L[b P® ynonHoMoueHHBIM OaHKaM Ha
pepuHaHCUpOBaHHE  KPEAUTOB, BBIJAHHBIX  YIOJHOMOYEHHBIMH  OaHKaMu
YIOJIHOMOYEHHBIM JIM3UHIOBBIM KOMITAHUAM, + 2,5 IPOLUEHTHBIX ITyHKTA.

Takke, CTOUT OTMETUTD, YTO CO3/IaHHE 3a10r0BOro GoHAa OyAET BHICTYNATh
HOBBIM MEXaHHU3MOM IOJIEPKKH MHBECTOPOB JIN3UHIOBOM oTpaciu. CyThb €ro B
TOM, YTO UHBECTOPHI, MOTYT MOJIYYUTh TOCHOJIEPKKY JJIs 3a70Ta 10 0AHKOBCKUM

KpeauTaM, KOTOpble ObUIA YKa3aHbl BbIIIE.
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B memoMm ke, mNpenoCTaBICHHbIE PEKOMEHAAMU TOCYAapCTBEHHOU
MOAJACPKKHU JIN3UHTOBOM OTpACiIy MEPEIUIETAIOTCS U MOTYT B3aMMOJECHCTBOBATh
BMECTE, KaK OJHa Ienas roc. MporpaMMa aHaJoroM KOTOPOM Ha CErOJHSIIIHUAN
neHb BbicTynaeT denepanbHbii 3akoH oT 29.10.1998 N 164-®3 (pen. or
31.12.2014) "O ¢dunancoBoit apenae (Jiuuure)".

C ux moMouIbl0 BO3MOXXHO YBEIUYEHHUE JOJU JIM3UHTA CPEId MHBECTUIUN
KOpIIOPaTUBHOrO cekTopa a0 15%, kak W B pa3BUTBIX CTpaHaxX, a IMPOLECC
MOJICPHHU3ALIMU MPOJIEMOHCTPUPYET YIYUIIEHHUE, YTO YCKOPUT €r0 Peaanu3aluio U
YBEIMYUT  PEHTA0ENbHOCTh  MPOU3BOJCTBA  POCCUUCKUX  METaJLUIypros,
MaITUHOCTPOUTENIEH U SHEPreTHUKOB (KJII0UEeBBIX oTpacieir B goje BBII cTpanbr)
[3].

MO>XHO MOJBECTH UTOT, UYTO JaJIbHEWIIee pa3BUTHE (PUHAHCOBOTO JIM3UHTA
IPOJIEMOHCTPUPYET OOJIBIIYIO POJIb B MOJIEpHU3ALMK SKOHOMUKH Poccuu. C 3ot
1EJbI0, TOCYJApCTBEHHOMY ammapaTy YNpaBjieHUsS HEOOXOAUMO IPOBECTU
yIIy4IIIEHHE YCIIOBUM Pa3BUTHsI JaHHOTO phiHKA. Kpome Toro, obparas BHUMaHUE
Ha OCHOBHOWU TOpMO3sIMil (hakTop (BBICOKHME CTaBKHU), CTOUT OTMETUTh, 4YTO
CYIIECTBYET OOpaTHas KOppensuus pa3BUTUS (UHAHCOBOTO JIM3MHTA W
YKECTOUCHUSI JECHEXKHO-KpeauTHOM nosuTtuku b P®. B cBsA3u ¢ mocnennumu
pemenusiMu nipeacenarens LentpansHoro 6anka PO DnbBupbl HabuyminHoM mo
CHMKEHHIO YPOBHSI YYETHOM CTaBKM BO3MOXXHO VYIYYIIEHHWE CHUTyallud Ha
OTEYECTBEHHOM PBIHKE M YBEJIWYEHHS CIpPOCa MPEANPUITHNA HA JIM3UHTOBBIC
MPOIYKTBHI.

JloxazaTenscTBoM BiusHHS banka Poccum Ha pasBuTtHE (DHHAHCOBOTO
JIM3UHTA BBICTYNAIOT JAaHHBIE O O0OBEMY pPhIHKA M €ro COOTHOIIEHHWE CO BCEMU
WHBECTULIMSIMU B SKOHOMUKE CTpaHbl. Tak, Ha ¢oHE MOBBIIIEHHs cTaBOK B 2014 —
2015 romax HaOmromancs pe3KHil craj phIiHKA, KOTOpbid goctur aHa B 2015. B
2016 rogy Mbl CTanu CBUACTEISIMH PE3KOTO BOCCTAHOBJICHUS PhIHKA Ha TPETh

CBOEro mpexkHero oowbema. Ho, HecMOTpsl Ha 3TO, O MaKCHUMAaJIbHBIX 3HAYCHHI
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2011 ropa emie majnexko, a 3HAYUT, MPABUTEILCTBY PP HE0OX0AMMO MPOAOTIKATH
BHE/IPEHHE HOBBIX MHCTPYMEHTOB MOJJICPKKHU Pa3BUTHUS PbIHKA JIU3UHIA, KOTOPBIN
COCOOEH pemmTh U Jpyrue CTPAaTEerMuecKd Ba)KHbIE BOMPOCH, Kak
MMIIOPTO3aMEIICHUE U MOAEPHU3ALINS TPOMBIIIIJIEHHOCTH CTPAHBI.
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Prospects for the Development of Financial Leasing in Russia on the

Background of Modernization of the Economy

The article reveals the question of the prospects for the development of
financial leasing in Russia on the background of modernization of the economy.
The purpose of the research is to analyze the current situation of the leasing
products market and assess the prospects for future development. The urgency of
the issue of modernization of the economy and instruments that are applied by the

state administration to stimulate the development of financial leasing are analyzed.
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The results of the article, in addition to the scientific community, are intended for
managers of industrial enterprises and leasing companies.
Keywords: financial leasing, leasing, modernization of the economy, the

Russian economy, production equipment, industry, automation of production.
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