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Haubonee pa3sutbiM1 HebaHKOBCKUMM opraHusaumsmu B Pecnybninke benapycb MOXHO HasBaTb nu-
3MHIOBbIE KOMMAHWUK 1 CTPaXoBble OpraHn3aLum.

B Halei CTpaHe NU3UHM paccMaTpyUBaeTCs OpraHamu roCyfapCTBEHHOO YNpaBfeHUs Kak ofgHa u3
(hopM NpUBREYEHNS UHBECTULMIA B LEATENBHOCTb NPEANPUATUIA B YCIOBUSIX OFPAHUYEHHOCTW UHBECTULMOH-
HbIX PECYPCOB, TaKKe UMELOLLAs LLIMPOKYHD NEPCNEKTUBY B PELLEHUM NPOBIEM TEXHUYECKOTO NEPEBOOPYKEHNS
W cbbiTa NPOAYKLMM OTEYECTBEHHOMO MALLMHOCTPOEHNS. 3a BPEMS NOYTH ABaALATUINETHEN UCTOPUM Pa3BUTUS
TIM3MHIOBbIX OTHOLIEHUI B Pecnybrnuke benapych cosgaHa ogHa u3 Hanbonee 6naronpusTHbIX HOPMaTUBHbBIX
6a3 no atomy Bonpocy B ctpaHax CHI. Tak, cywecTsytoume HoOpMbl CBOBOAHOM amopTu3aumn obbekta nu-
3MHra (BO3MOXHOCTb €r0 MONHOM aMopTM3aLMK 3a rof) SBNSAKOTCA NpakTUieckn becnpeleaeHTHbIMU B MUPO-
BOW MCTOPUM Pa3BUTMS JI3UHIOBbIX OTHOLIEHUN [1].
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[lo HacTosLLero BpeMeHN 0CTaTCA MarioU3BECTHBIMU He TOMBKO KOMWUYECTBEHHbIE MOKasaTenu, HO
pacyETHble NnokasaTesn, XapakTepusyroLme OTEYECTBEHHYIO JIM3UHIOBYI OTPacb X0341CTBOBaHUS. MmeeTcs
B BUZY NPEeXAae BCEro CTaTUCTUKA HapyLeHWs (oMHAHCOBbIX 0653aTenbCTB MO NIM3MHIOBLIM 1 COMPSHKEHHBIM C
HWMM BaHKOBCKMM W CTPaxoBbIM onepauusam BHyTpu Pecnybnuku Benapycb u npu MexayHapoaHbIX caenkax.

Vicxoas 13 BCero BbILLEN3NOXEHHOMO, MOXHO 3aKnunTb, YTO B Pecnybnuke benapych Haspena Heob-
XOAMMOCTb B (DOPMUPOBAHUM XOPOLLIO HanaxeHHON 06LLerocyJapCTBEHHON KOMMMEKCHOW CUCTEMbI CTATUCT U-
yeckon MHopmauum no nnanHry. OHa HyxHa ANs aHanuaa CrOoKMBLUMXCS TEHAEHUMIA W AN OnpeaeneHus
NepcnekTMB Pa3BUTUS TIM3MHTOBOMO PblHKA; (POPMMPOBAHMSA €ro CTPYKTYpbl; pa3paboTkm HOpMaTUBHO-
NPaBOBbIX aKTOB ¥ CO3[aHNS1 MEXaHM3MOB, MOBbILLAKWMX 3aUMHTEPECOBAHHOCTL B MPOBEAEHWM NIN3NHTOBbIX
onepauuin Ha BHYTPEHHEM 1 MEXOYHAPOAHOM pbiHKAX; ANs NaHWPOBaHNS LUMPOKOMACLITAabHbIX MHBECTULMIA
Ha OCHOBE pa3NYHbIX BUAOB 1 POPM NU3MHIOBOM AEATENBHOCTM!.

[ins Toro, 4tobbl NpMBNEKaTb MHBECTULMM, HYXHO caenaTb 6onee npuBnekaTeNbHbIM MeXayHapOAHbIi
(DMHAHCOBBIV IN3WHT, TOe CTaBKW HWKE. 3aKOHOAATENbCTBO XOTS M MO3BONSET MCMOMb30BaTh MexXayHapoa-
HbI (PMHAHCOBBIA JIM3MHT, OQHAKO NIM3MHIONONyYaTeNb MpU TaMOXEHHOM OgopMIeHn obbekTa Nn3nHra
cTankueaetcs ¢ npobnemon ynnatbl BBo3HOro HAC. XoTs B nM3nHroBbix nnatexax HOC yuutbiBaetcs u nu-
3uHrononyyatenb ero 06patHo, HO Npu NornHow ynnate BBo3Horo HAC oTBRekatoTCs 3HauMTENbHbIE Pecypehl
BaHka. U ecnn y otgenenunst 6aHka Ha JaHHbIN MOMEHT HET OnpefenéHHON CyMMbl AEHEXHbIX CPEACTB, TO
OHO 3aKa3blBaeT €€ Yy LieHTparnbHOro annaparta 1 NnatuT 3a 310 KOMUCCUI0. [Ans ynpoLLeHns 4aHHOW npoLe-
AYpbl, MOXHO caenaTb MexaHuam ynnatbl HC B paccpouky 6onee OCTYNHbIM, He 3aH1Masi TeM CaMbIM MHO-
ro BpeMeHu Ha ero opopmneHve.

XoTenock 6bl OTMETUTL ELLE OAMH MOMEHT, COEPXKMBAIOLLMIA Pa3BUTIE MEXZYHAPOAHOrO PMHAHCOBOMO
NM3nHra. 3TO BbLICOKAs CTOMMOCTb TAMOXEHHbIX NNATEXEW, KOTOpble COCTaBASOT OKONO 25% CTOMMOCTY
obbekTa nuanHra. MOXHO CHU3WUTL TAMOXEHHbIE MAATEXM HA BBO3MMOE UMMOPTHOE BbICOKOKAYECTBEHHOE
NpoM3BOACTBEHHOE 0BopyaoBaHMe. Paccpoyka JomkHa ObiTb obecneyeHa 3anorom, rapaHTuen TpeTbero nu-
ua. Mpu HanUuMM OEHEXHbIX CPEACTB NPOLLE BbiMMaYMBaTh TAMOXKEHHYIO MOLLMKHY Ccpasy, YeM LobuBaTbCs
PaccpoYkM M NNaTUTb 3a €€ NPeaoCTaBeHNe NPOLEHTLI B pa3mepe YY4ETHOM cTaBku HaumoHanbHoro baxka
Pecnybnukn benapycb. B kavectBe obecneveHns ynnaTbl TAMOXEHHOrO Nnatexa MOXET MCMONb30BaThCS
rapaHTus 6aHka UM MHOro KPEAMTHOIO YYPEXAEHUS, BKITHOYEHHOIO B PEECTP rapaHTOB ynmnaThl TAMOXEHHbIX
nnatexen, KOTOpbIi BeAET [0CyaapCTBEHHbIN TamoxeHHbIn KomuteT. OgHako 3a npefocTaBrieHne rapaHTum
BaHk noTpebyeT 3anor Ha BCKO CyMMYy rapaHTum, a Takke KOMUCCMOHHOE BO3HarpaxaeHue 3a npefocrasne-
HWe faHHon ycnyrv B pasmepe 3%. Ha 0CHOBaHWUM BbILLEYNOMSIHYTOrO MOXHO YTBEPXAATb, YTO TaMOXEHHas
nonuTHKa He cnocobCTBYET BLICTPOMY NEpPeoCHaLLEHNO CyOLEKTOB XO3SICTBOBAHNS HA OCHOBE COBPEMEH-
HbIX KQ4eCTBEHHbIX MMMOPTHBIX TEXHOMOM 1 Aaxe NbroTa SBNSeTCs JoporocTosLiei npoueaypon. Cnepo-
BaTenbHO, HEOBXOANMO NEepecMOTPETL HE TOMBKO TAMOXEHHYHO MOMMTUKY, @ TaKkke U CTOMMOCTb NPeaocTaB-
NAeMOi pPacCpPOYKK.

BoamoxHbIM pelueHmemM npobnembl Morno 6bl cTaTh NpefocTaBneHne AONOMHNUTENbHBIX NbroT Ans nu-
3uHrogaTtens: pasyMHo 6bio Gbl 0CBOBOANTL NU3MHIOLATENEN B NEPBLIN r04 AENCTBIS 4OTOBOPA NU3NHra OT
Hanora Ha npubbInb, B YacT NpubbINK, NOMyYEHHOW OT peanu3aLi 4OroBOPOB C aKTUBHOWM YacTbi0 OCHOB-
HbIX (bOHOOB. B CBOW 0OYependb, NM3nHrogaTenb pasgenuT NoMyyYeHHyK NbroTy C NU3MHIrononyyareneM no-
CPEACTBOM CHVDKEHWS CTABKM JIM3MHIOBLIX NiaTeXen.

Takke MOxHO nocTynuTb kak 1 B CLUA: npegoctaButb 6€nopycckumM nuanHrogatensm (kak KpymnHbiM,
TaK ¥ MENKUM) NpaBO UCKIMKYNTL 3 HANOroBoW Basbl 4OX0, NOMYYEHHbI OT NPOAAXM TOBAPOB 3@ rpaHULEN.
CpenaTb BO3MOXHbIM 0BecneyeHe 3anora UMyLLecTBa Mo NWU3UHIOBLIM AOrOBOPaM rocy4apCTBEHHLIM Npea-
NPUATMAM, T.K. 3TO 4ACT UM BO3MOXHOCTb Npuberatb K NM3nHry ans 06HOBMNEHMS OCHOBHbIX (POHAOB.

B Oyaywem MoxHO Obino 6bl OpraHn3oBaTh NU3MHIOBLIE XOMAMHIKM, OTAMYaowmecs cnocobamu gop-
MWUPOBAHWS TONOBHOM U 3aBUCUMbIX KOMMaHWA. XONauHrM MoryT BbiTb 06pa3oBaHbl B pesynbTaTe ropu3oH-
TanbHOWM MHTErpauum unn B pesynbrate 00beaMHEHUs NAKETOB aKUWi, YTO MO3BOMWT NPUBIEYL 3HAYNTENb-
Hble 00bEMbI (PMHAHCOBbLIX PECYPCOB, OCYLLECTBNSATH AOPOrOCTOALME NM3MHIOBBLIE NPOEKTHI, 3DGEKTUBHO
ynpaenaTb (OMHaHCOBbIMU, TPYAOBLIMK, MaTepUanbHbIMU pecypcamn komnaHun. OnTUManbHOM SKOHOMMY e-
CKO MOZEnbl0 NIU3NHIOBOW KOMMaHUM SIBNSIETCA CTPYKTYPa, B KOTOPOM HET AyBnupyrowmx 1 HeJoCTatoLLmxX
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9NEMEHTOB, NMO3BONAOLASA NPOTHO3MPOBATh AEATENbHOCTb KOMMaHWA 1 afekBaTHO pearnpoBaTh Ha U3MEHe-
HWe OKpyxatowen cpeabl. Mogenb NU3NHTOBOM KOMMNaHWM, B OTINYME OT CYLLECTBYHOLLMX, COAEPXMT CriyxOy
MapKeTUHra, YeTkoe pasgeneHne Ha (PUHAHCOBO-aHANMMTUYECKMIA BNOK (KpeanTHbIN, (OMHAHCOBbINA, NIM3UHIO-
Bbli, aHANUTUYECKNA, BHELUHESKOHOMMYECKUA OTAENbI), KOMMEPYECKUn BIIoK 1 cepBUCHBbIN. IPEEKTUBHBIN
npouecc ynpasneHus npeanonaraeT Takke Hanuune UHopMaLUMoHHbIX 6a3 AaHHbIX C UCMOMNb30BaHUEM WH-
TEPHET-TEXHONOMUI, cogepxalmx nogpobHyto nHpopmauuo o paboTe Bcex OTAENOB U AeATENbHOCTU KOM-
naHuM B UenoM. [laHHas CTpyKTypa MO3BOMSIET YETKO pasrpaHnumBaTh (OyHKLUMM Mexay otaenamu, addek-
TUBHO YNpaBnsTb (PUHAHCOBLIMU M WH(HOPMALMOHHBIMW NOTOKaMW KOMMaHWW. Be3ycroBHO, Bbiluenepeymc-
INEeHHble Mepbl AOSMKHBI CNOCOOCTBOBATL PA3BUTUIO IMMHIOBLIX KOMMAHWIA 1 OnepaLyid, NPOU3BOAUMBIX UMM,
BaHKOBCKWI NU3NHT, HECOMHEHHO, ByaeT pa3BuBaTbCs. HO 4N ero akTMBHOMO BHeApeHWs Heobxoguma rocy-
AapCTBEHHas nogaepkka: yyactue 6aHKOB B peanu3auun rocyfapCTBEHHbIX NPOrpamMM; NbroTHOE Hanoroo6-
TNOXXEHWE MNW NOMHas OTMEHa Harnora Ha npubbINb 6aHKOB M NU3UHIOBLIX KOMMAHWIA, NOSYYEHHYO OT peanu-
3auun JOroBOpPOB (PUHAHCOBOIO NU3MHIA CO CPOKOM AEWCTBUS CBbILLE TPeX NET; TaMOXEHHbIe NbroTbl Npu
MCNOMNb30BaHUWN UMNOPTHOTO IU3NHTA W PSS APYIvX Mep.

[MpenmyLlecTBa NM3nHra No CpPaBHEHUID C ApyrMMu hopmMammn UHBECTUMPOBAHWUS MaKCUMasibHO NposiB-
NAKTCA B TOM Cryyae, ecrim HopmMaTuBHas npasoBas 6asa, perynupytowas ocyLLecTBIeHNe IU3NHIOBON e s-
TENbHOCTW, CO3AAET YCNOBMSA AN NOMHOW cBanaHCMpOBaHHOCTW WHTEPECOB BCEX YYACTHWKOB NU3UHTOBOW
COenKu, fenas ee Ans HUX NPUBIIEKaTENbHOM C TOYKM 3PEHUS IKOHOMUYECKOW LienecoobpasHocTy [3].

MoaTomy HeOBXOAMMO AanbHENLIee COBEPLUEHCTBOBAHWE HOPMATWMBHOM NpaBoBOi 6a3bl B obrnacty
IM3KHra, OKasblBaTb roOCyAAPCTBEHHYIO NOAAEPKKY B cdhepe BaHKOBCKOrO nnanHra n 6onee nomHO UCMONb3o-
BaTb BECb NOTEHLMAN TAKOrO 3KOHOMUYECKOTO MHCTPYMEHTA, KaK MA3VHT.

B 3akntoyeHmne xotenoch 6bl 406aBuTh, UTO ecnn B Pecnybnuke benapycb Oyget KOMMnekcHoO npume-
HATBLCS CUCTEMA NbIOT W APYrUX METOLOB CTUMYIIMPOBAHNS, TO OCHOBHBIM CMOCOBOM aKTUBM3aLMN UHBECT K-
LIMOHHbBIX MPOLIECCOB B 3KOHOMUKE MOXET CTaTb JIM3UHT, KOTOPbIA NOCTENeHHO ByaeT HapalyueaTb cBon 060-
poThl 1 ByaeT urpaTb BCE Boree BECOMYHO POslb B 9KOHOMMKE HaLLei CTPaHb!.
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