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OCOBEHHOCTH ® YHKIIMOHUPOBAHUSI JIN3UHI OBOM
AEATEJBHOCTHU B BEJIAPYCH

JImzunr sgBnsieTcss 3(QPEKTUBHBIM  CPEJCTBOM, IO3BOJSIONMIUM CyOBEKTaM
XO34MCTBEHHON JIESITEIBbHOCTH SKCIUIyaTUPOBaTh KalUTAIIOEMKOE HMYLIECTBO Ha
YCIIOBHSIX TUIATHOCTH, CPOYHOCTH M, Yallle BCEro, BO3BpaTHOCTH.B HacTosiee Bpems
JU3UHT SIBIISIETCA  CPEACTBOM (DUHAHCUPOBAHMS ISl NPUOOPETEHHUSIOCHOBHBIX
MIPOU3BOICTBEHHBIX CPEACTB B PsIZI€ OTPACIEC SIKOHOMHK, HEMAJIOBAXHBIM (DAKTOPOM
B pa3BUTHHU U oOecrnieueHUU d(PHEKTUBHOCTU BHEIIHEW TOPTOBJIM MyTEM BBIXOJla Ha
HOBBIE€ PBIHKHA, a TakKe IPHUBJIEKAeT WHBECTULIMOHHBIE PECypchl, 00OecreunBast
NpUOBUIBHOCTh U Oe3omacHoCcTh.KpoMe Toro, JM3WHI, Kak coBpeMmeHHas ¢opma
(MHaHCUPOBAHUS, XapaKTEPU3YETCS OCOOBIM OXBATOM OyXrajaTepCcKOro y4era.
Cornaienuss 0 Ju3uHre - 310 3(h(EKTUBHOE M TMOKOE pEIIeHUe IS MOTyYeHHUs
IpaBa Ha UCIOJIb30BaHUE, BO MHOTHUX cliy4asx 0e3 yiuiep0a A COOCTBEHHOCTH.

B Hacrosimiee Bpemss B pecnyOnuke HacuuThiBaeTcs Oosiee 40 JHM3UMHTOBBIX
KOMITaHWUM, JIM3UHTOBast (POpMa MHBECTHUIIUHN COCTABISAET OKOJIO 1% OT oOIIel CyMMBI
WHBECTUIIMOHHBIX BIOXKEeHMH B cTpaHe. CTpykTypa o00bekToB mnusunra: 45% -
KOMITBIOTEPHI U oducHOe obopynoBanue, 34% - MpOMBINLIIEHHOE O0OpYAOBaHUE,
10% - aBromoOwmu, 11% - mpouee obopynoBanue.bemopycckuii  coro3
JM3UHIO/IaTeNIel UMEET TECHble KOHTAKThI ¢ Ju3uHroaareinsimu Poccun, YkpauHsl,
[Tonpmm, JlatBum. IlapamnensHO C BHYTPEHHUM JIM3MHIOM Pa3BHUBAETCA U
MEXTyHapOIHBIN JIU3KHT [1].

B kauectBe oObekTa nm3uHra B bemapycu BBICTyMaeT Jit000€ BHXKHUMOE H
HEJBYKUMOE HMMYILECTBO, OTHOCAIEECS M0 YCTAHOBJICEHHOM Kiaccu(UKauu K
OCHOBHBIM (POHJaM, a TakKe MPOTPaMMHBIE CpPEJICTBA M paboyrMe HWHCTPYMEHTHI,
oOecrieunBaronyie GyHKIIMOHUPOBAHUE TIEPENAHHBIX B JIM3WHT OCHOBHBIX (DOHJIOB.
JlmzuHromonyuyareaeM  MOXET ObITh KaKk  IOPUAMYECKOE  JIUIO, TaK U
npeanpuHuMaresb. @U3ndeckoe JUI0 He UMEET MPaBO OBITh JIM3WHTOIMOIYYaTEIeM.
JIuzuHroAaTreneM MOXKET ObITh TOJBKO IOPUAMYECKOE JHUIO0. JTO TpeOoBaHHE
MIPEABSBISIETCS KaK K OETOPYCCKUM, TaK M K MHOCTPAHHBIM JIM3UHTOIATEIISIM.

JleiicTBytomass HOpMaTUBHas 0Oa3a nu3WHra benapycu pacmpocTpaHsieTcs Ha
OTnepaTUBHBIA W (DUHAHCOBBIA JM3UHT W CTPOUTCS JUISI ITUX BHUAOB CHCJIOK IO
eAuHbIM TpaBwiaM. HeOosblime, HO CYIIECTBEHHbIE pPa3jIUuMs HMEIOTCS B
TaMOXEHHOM O(pOpMIIEHHH OOBEKTOB JIM3UHTA.

[Io OOJABIIMHCTBY OOBEKTOB JIM3MHIA TaMOXEHHBIE IJIATEXH, Kak IO
OMEpPaTUBHOMY, TaK M MO (PMHAHCOBOMY JIM3UHTY YIUIAUYMBAIOTCS C PACCPOUKON Ha
CPOK JIOTOBOpA, MPOLEHTHI 32 KOTOPYI0 HE HAUUCISIOTCA UM HE B3UMaroTcsa. OnHaKo
0 ONEPATUBHOMY JIM3UHTY TPAHCIOPTHBIX CPEACTB, HCIOJb3YEMBIX IS
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CEKLIA 7 SECTION 7
dinaHcoBO-KpeIUTHA cUcTeMa Ta ii 00I1KOBO- Financial and credit system
iHpopMarliiiiHe 3a0e3neueHHs and its accounting and information support

MEXIYHApPOJIHBIX TIEPEBO30K, IMPEAOCTABISAETCA TOJHOE OCBOOOXKIECHHUE OT
00JI0’KeHHSI TAMO>KEHHBIMU MONUIMHAMU M Hajoramu. B cuity 3Toro, B HOpMaTHUBHBIX
JOKYMEHTaX JJaHO YE€TKOE OTJIUYHE ONEPATUBHOTO JIM3UHTa OT (pHAHCOBOTO [2].

Nmeer mecTo oOsi3atenbHas npoaaxa rocyaapctsy B pasmepe 30% BaroTHOM
BBIDYYKM NPEANPUATHNA 32 MCKIKOYECHHUEM CpEJICTB, NPEAHA3HAYCHHBIX A
JIN3UHIOBBIX IUJIATEKEWM HWHOCTPAHHBIM JM3MHrojaressimM. Kcxoas w3 srtoro, eciu
JIM3UHTOINOy4YaTeNib pad0TaeT Ha BHEUIHEM PBIHKE U UMEET BaIIOTHBIC MOCTYIUICHUS,
TO OH CMOXET OECHpENSITCTBEHHO YIJIAYMBATh JIM3UHTOBBIC BAJIOTHHIC ILIATEHKU.
Ecnu e oH He nMeeT COOCTBEHHOW BaJIOTHI, TO JOJKEH MPUOOpETaTh €€ Ha OOIIuX
OCHOBAHHUSIX Ha OEIOPYCCKOM BalllOTHOM pbIHKE. J[aHHOE OOCTOSTENHCTBO JOJAKHO
00s3aTEIbHO  YYUTHIBATHCA WHOCTPAHHBIMU  JIM3UHTOJATENIIMU  TPU  BBIOOpE
MOTEHIHUAJIBHBIX JTU3UHIOIIOTyYaTEIEeH.

Jloxon MHOCTpaHHBIX JH3UHTOJATene oOmaraercas 15% Hamorom w
nepeuncisaeTcs OeopyCCKUM JIM3UHTOIOIyYaTelieM B OI0/KeT pecnyonuku. B cuimy
ATOr0, B JIOTOBOPE B COCTaBE JIM3WHTOBOIO IJIaTeXa JOJKEH OBITh YETKO BBIJEIICH
JN0XO0JI HMHOCTPAHHOI'O JIM3WHIOJNATENS, B IPOTUBHOM CJly4ae BECh JIM3UHIOBBIN
maaTex OyJIeT paccMaTpuBaThCi KaK JOXOJ, WHOCTPAHHOTO JIM3UHroAaTeds |
00J1araTbCsi HAJIOTOM.

C Takumu ctpaHamu Kak, llonpma, IlIBenusa, JIutea, JlatBus, Poccus, u psng
ctpan CHI' moanucan u patuduuupoBaH J0TOBOp 00 wu30eKaHHE JBOWHOTO
HaJIOr000JI0KeHUsl. JIM3UHTOaTeNIn ATUX TOCYAApCTB YILJIAYMBAIOT B CBOEH CTpaHe
HAJIOT Ha JIOXOJI, MOJly4eHHBIN Ha Tepputopun benapycu [3].

VYcnemHoe mpoBeAeHUE MEXIYHAPOJHBIX JIU3UHTOBBIX CIEIOK MOXKET OBITh
o0OecrieueHO B TOM cllydae, KOTJa CICJIKH TMPOXOJAT C y4eTOM OelopyCcCKOro
MEHTaJUTeTa, OOIIe HSKOHOMHUKO-TIPABOBOM  OOCTAHOBKHU, IKOHOMHYECKOTO
COCTOSIHUSA cTpaHbl. OpraHU3allMOHHBIE ACTIEKTHI MTPOBEACHUS JIN3UHIOBOM CHEJKHU B
3anagHoil EBporie u B bemapycu cymecTBeHHO oTiauyaroTcs. MIMerorcs pa3nudaus
naxe Mexnay Poccuei u benapycero.

[Tocne xpusucHoro 2009 roga, pbIHOK JU3MHTA AKTUBHO BOCCTAHABIMBAJICS U
nokasbiBaj yctonuuBbiii pocT ¢ 2010 mo 2012 rox. Haumnas ¢ 2013 roga peiHOK
crarHupyetr.BosmMoxkHo u poct obbema HoOBoro OusHeca B 2010-2012 roasr B
Oospllie cTeneHu OOyCIOBJIEH BbICOKOM wuHsued. Eciau oneHuTh 00bEeMBI
€XKETr0JIHO 3aKJII0YaeMbIX JIOTOBOPOB JIM3MHTA B BAJIIOTE, TO HAOIIOAACTCSl CHUYKEHUE
ux croumoct. [Ipu o0iieM najgeHu MHBECTUIIMN B OCHOBHOW KamuTal U B 3aTPaThl
Ha MPUOOpETEHHE MAalllH, OOOPY/IOBaHMS, TPAHCIOPTHBIX CPEICTB, CTOUMOCTH
3aKIr0YeHHBIX B 2016 rogy JOTOBOPOB JIM3UMHTA BhIpOCHIA Kak B pyOJeBOM, Tak U B
BAJIFOTHOM BBIPAKEHUMU.

Omnum u3 Hambosee 3G (HEKTUBHBIX CITOCOO0OB MPHUBJICUCHUS MHBECTUIIMOHHOTO
KanuTajga sBISETCd KaK BHYTPEHHUM, TaK WM MEXIyHAapOIHBIA JIM3UHT. [lns
TaNbHEUIIIET0 Pa3BUTHUS JIM3WHTOBOW JesTenbHOCTH B Pecmybnmuke bemapychs,
MIPUBJICUCHHS] WHBECTHUIUH, II€IeCO00pPa3HO TPEIYCMOTPETh YMEHBIICHUE CTaBKH
Hajora Ha MpUOBLTH JIJISl JIM3UHTOBBIX KOMIAHUHN; CHUKEHUE TAMOKCHHBIX IOIUIHH,
Hajiora Ha J100aBJI€HHYI0 CTOMMOCTh B OTHOIIEHUH 000PYI0BaHUs ISl IPOU3BO/ICTBA
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HOBBIX BHJIOB MPOAYKIIMM OpPraHU3aLMSIM, KOTOpblEe OyAYyT BBIIYCKATh MPOAYKIUIO
CTPATErMYECKU BAKHYIO JUIsl pa3BUTHUS CTpaHsbI [4].

JlesITenbHOCTh  JIM3WHTOBBIX ~ KOMIAHWM,  00JaJaromux  HEOOXOAUMBIM
KOMIIETEHLIIUSIMU 111 O0ECIEYEHHs] JIOCTYNa CBOMM KJIMEHTaM K I[IUpOYarIIemMy
KPYry JIM3UHIOBBIX YCIYI TII03BOJUT, YYWUTBHIBas NOTPEOHOCTH 3KOHOMHKHU
PecniyOnuku benapych M moxenaHus KakJIoro KJIMEHTa, pa3padaTbiBaTh Hambosee
HOJIXOSAIINE CXEMBI JIN3UHTOBOTO (PMHAHCUPOBAHUS.
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®IHAHCOBI PU3UKU ATPOCEKTOPY B YMOBAX HAPOCTAHHSI
IMPOIIECIB IHTEI'PAIIIl YKPATHHU B €C

JiAnbHICT arpOCeKTOPY MiAJIa€ThCd MHOXHUHI PU3UKIB, K1 1HEHTU(PIKYIOTHCS
y CHCTEMI pU3UK-MeHEKMEHTY [3]. 3 Hux A0 (IHAHCOBUX BIJHOCATH Ti, fAKI
MOB’s13aH1 3 OTPUMAHHAM 1 (DIHAHCYBAHHSAM KamiTaly MiAIPUEMCTBA, a caMe: IIHOBI
KOJIMBaHHS Ha BXIJHY Ta BUXIAHY NPOAYKIiIO, KOJMBAaHHS (PIHAHCOBOIO PHUHKY
(KkpenuTHi, BaJIOTHI, CTpaxoBi, (OHIOBI), HECTauya KOIITIB Yepe3 TPYAHOII 3
TPOIIOBUM TOTOKOM, BTpaTa BIACHOTO KamiTary abo 4ucToi BapTocTi Tomio. [{iHoBI
Ta PUHKOBI PU3UKU TOB'sI3aH1 31 3MIHOIO I[IH HA MPOAYKIIO a00 CIPUYUHSAIOTH J0
J0JJaTKOBUX BUTPAT BUPOOHHUIITBA, OCOOIUBO JIJIsl MPOIYKIIIT 3 TPUBAIUM LIUKIIOM.

B ymoBax eBpoiHTerpauii A0 IUX PU3MKIB JAOAAIOTHCS IHCTUTYLIMHI PU3UKU.
[HCTUTYIIMHI pPU3MKKM MOXYTh BHHHUKHYTH 4Yepe3 OOMEXeHHsS B (DIHAHCOBO-
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