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ITPUPOJA UHBECTUIITMOHHOTI'O ITPOITECCA

Kpyuxo H. A.

Pecriy6iura Bemapycs, r. Mutck
Mesxknynaponubrit yausepcutet « MUTCOp,
kadeapa MeRIYHAPOIHOTO IpaBa,
MaTHUCTPaAHT

«Hecmompa Ha CL0HCHOCMb IKOHOMUYECKOL CUMYAUUU,
HaMm exHcez00H0 Y0aedaJsioChb COXPAHAMb 000CHOBAHHBLI YPOBEHD
uneecmuuyuli 6 nawy oxonomuky. Ilpu omom znaenoe
mpeb6osanue HeUu3MeHHO — MAKCUMATILHAS omodaua
om Kaxico020 8J10H4#CeHH020 pydsia. B peaynvmame 00J19cHbL Obimb
obecneuenvt agppexmusran 3anamocmo u docmoiinas
3apnaama», — ckasan Jlykamenko [4].

B mamnO crathe pasbepeM MOHSATHE WHBECTHUIINH, I10]] KOTOPHIMU
MOHUMAIOT JII000€e UMYIIECTBO JIN00 UHEIE 00HEKThHI IPAKIAHCKUX IIPAB,
KOTOpbIe IIPUHAJIEKAT HHBECTOPY Ha IIPaBe COOCTBEHHOCTH MJIM MHOM
3aKOHHOM OCHOBAHWHM, IIO3BOJIAIIIEM €My PACIOPSKATHCA TAKUMU
00BeKTaMH, BKJIAAbIBAEMble HHBECTOPOM HA TeppUTOpuH Peciry0ankm
Benapych, B IiesX W3BJI€YEHHUs IIPUOBLIN WJIN JOCTHUMKEHUA WHOTO
3HAUMMOTO pe3yJIbTATA U He CBSI3aHHBIX C JIMYHBIM, CEeMeWHBIM,
JOMAIITHUM HCIIOJIb30BAHUEM.

CremoBaTesbHO, II0J MHBECTHUIIMOHHBIM IIPOIIECCOM ITOHMMAETCS
drHaHCHpPOBAHYE PA3IIMYHBIX ITPOEKTOB, KOTOPOE MOYKET MOBTOPSITHCS

quepes HEKOTOopoe BpeMd, a TaKxe XapaKTepu3yercd
II0CJI€10BATEJIBHOCTHIO ILEfICTBHﬁ, 9TaIlOB, KOTOpPhbIe€ HAIIpAaBJIEHBI Ha
OCYyIIIeCTBJICHUE HHBGCTHHHOHHOﬁ JeATeJIbHOCTH, BJIOKEHHUEM

JIEHEKHBIX CPEJICTB C IeJIbI0 M3BJIedeHusa npuosLin. NHBecTUIIMOHHA S
IeAITeJIbHOCTh MEJKIy WHOCTPAHHBIMU WHBecTOpaMu U PecrryGiaukoit
Benapycr 3akrouaercs Ha OCHOBAHWH TIOJITHUCAHUS WHBECTUIIMOHHOIO
norosopa [1].

Jawmnaa gesrenbHocTh B Pectiyonmukm Benapych perysimpyercs
Baxornom Pecnyosukum Bemapycs or 12 mioms 2013 r. Ne 53-3
«O0 MHBECTUIIMAXY.

Taxsxe Bemapycs mpussieaer crpausl Conpyskectsa HesaBucumprx
locymapers BEIIOUMTE  pasmen 00 MHBECTHIIMAX B COTJIALIIEHUE
0 CBOOOJTHOM TOPTOBJIE YCIYTAMHU.
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B pamMkax HWHBECTHUIIMOHHOTO IMpoIlecca HeOOXOIWUMO BBIIEIUTH
IIpoIlecc IIPUBJIEUEHUsT (PUHAHCOB CyOBEKTAMHU PeajIbHOTO CEeKTopa
OKOHOMMKH U IIPOIIECC WX PA3MEIIeHUs Ha KOHKPETHBIE IIeJIN
VHBECTUPOBAHUA (peau3arus WHBECTHUIINOHHBIX W WHHOBAITMOHHBIX
mporpaMm).

CBA3yOIINMM 3BEHOM MEKIy O00JIaJaTeIs M HHBECTUITMOHHBIX
PECYpCOB ¥ MX IIOTPEOMUTEJIAMH BO MHOTHX CJIy4asX BBICTYIAIOT
HHCTUTYTHl (PMHAHCOBOI'O IIOCPEIHHYECTBA, OIEPUPYIOIINe Ha pPBIHKE
KanuTaiaa (KOMMepUyecKre HHBECTUIINOHHbBIE OAHKN, MHBECTUIIMOHHEIE
oHIEI, cTpaxXOBbIe KOMIIAHMM, U Ip.) [2, c. 15].

B unBecTHIIMOHHOM IIpoliecce, MHBECTULINH JeJISTCI HAa 3 BUIA:

— Peaspursle wHBecTHMIMM (IpsSIMBIE, TPOM3BOJCTBEHHBIE) —
IaHHBIE WHBECTHIIMH XAPAKTEPU3YIOTCS BJIOMKEHHUEM JIeHEKHBIX
CPEeJCTB B IPOM3BOJCTBO, TO €CTh Ha CO3JaHWe HOBHIX QHUPM
U OpeInpusaTUi.

— DuHaHCOBBIE WHBECTHUIINU — XAPAKTEPU3YIOTCS BJIOMKEHUEM
IIeHHBIX OyMar (upMaMy WJIN OPeNIpUATAIMU U YYACTBYIOT Ha
BPEMEHHOM OCHOBE B KaIIUTAaJIe C YCIOBUIMU II0JIyYeHU JOX01a B BUIE
IIPOLIEHTOB.

— MWurennexryaibHble WHBECTUIIMU — IIPEICTABJIAIOT €000
HOBIIIECTBA, KOTOPBIE IIOAPAa3yMeBaIoT 10 cO00i HOBBIE, He JOCTAIOIINE
TOBApPBl HJIK YCJIYIU JKUOO YJIyUIleHHe XapaKTepPHUCTHUK H3BECTHOI'O
TOBapa.

OCHOBHYIO pOJIb B COBPEMEHHOM 3KOHOMHUKe, Kak B PecmyGimxwm
Benapyce, Tar u3a pybOemom, urpanoT (PHUHAHCOBBIE WHBECTHIIVH.
Bricokas pasBUTOCTH MHCTUTYTOB WM MHQPACTPYKTYPHI (DHUHAHCOBOTO
WHBECTUPOBAHUS  CIIOCOOCTBYET POCTY  peasIbHBIX  WHBECTHUIIUH
¥ 9(p(PEeKTUBHOCTH PACIITUPEHHOTO IIPOU3BO/ICTRA.

Ilpesxme dvem BIIOKHUTH OOBEKT WHBECTUPOBAHUS, HWHBECTOP
IIPUHUMAET pPelleHue O MPeaeIbHON BIT0/Ie, 0T KOTOPOI IOHNMAEeTCS
YucTas MPUOBLIL U3 MHBECTUITMOHHOMN JesITeJILHOCTH, U 3aTpaTax.

Jlasmee paccMoTpuM, Kakue eCTh IIPOOJIEMBI B MHBECTHUIIMOHHOM
mporiecce?

Ha mepserit B3rJsa mpobiieMoii B MHBECTUPOBAHMM, YAIlle BCETO
SABJIAIOTCS WHOCTPAHHBIE KAIMTAJIOBJIOMKEHUs, TAK KAK OHU CJIy:KaT
WCTOUHHKAMH  HOY-X4y, BJIOMKEHHEM CPEeICTB B IIPOM3BOJCTBO
IIPOAYKIUAM, TIOCTPOEHNE 3TaHUM, COOPYKEHUM, CIIY AT KaK II0JIyIYeHNe
JIEeHEeKHBIX CPEICTB [IJIs IMOTAIeHUs BHEITHEro JO0JITa.

Jisa adpdexTuBHON paboThHl MHOCTPAHHBIX KAIIUTAJIOBJIOMKEHIHA
HeoOXOMMO YCHJIUTH PaboTy II0 COBEPIINEHCTBOBAHHUI W CTUMYJIU-
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pOBAaHUIO MexXaHWu3Ma [PUBJIEYEHUS WHOCTPAHHBIX KAIIKUTAJIOB.
Ha cerogusamauit  neub, B Pecnybsmmkm Besmapyck  cyimectByet
HECKOJIbKO WHBECTUIIMOHHBIX (DOHJIOB, IIEJIBI0 KOTOPHIX SBJISIETCS
pUBJIEYECHUE UHBECTHUITHH. K raxum dormam OTHOCHT:
MHBECTHUI[NOHHBIN (DOH/I, AyKIITMOHHBIN (DOH/I, IIa€BO NHBECTUIIMOHHBINA
doua, QyHKIIMOHATBHOE ATeHTCTBO HWHBECTUIIUN W IPUBATU3AIAN
Peciy6iuku Benapycs. [3, ¢. 35—-37].

Tawxsxe a9 CO3MAHWUSA YCIOBUIM TIPUBJIEYEHUS WHOCTPAHHBIX
uuBecturiuii B Pecnybsimky Bemapych, BaskHyo poJb  HIpaioT
¥ 3aKOHOJATeJIbHBIE AaKTBl, KOTOpPBIe JOJIKHBI BKJIIOYATH B ceOs
rapaHTUW W 3allATy WHOCTPAHHOIO  KamuTaja, obecredeHue
MAaTepPHUAJbHBIX IIEHHOCTEH, IIPeJoCTABJIEHNE WHBECTOPAM HAaJIOTOBBIX
U QUHAHCOBBIX JIBIOT, KaK HAITMOHAJIBEHOM 3aKOHOJATEJIbCTBE, TaK
¥ B MESKIyHAPOIHOM COTVIAIIIEHUN.

Ha ceropmsmauit geus B PectyOosmky Bemapyck ocHOBHBIMEU
cTpaHaMH-uHBecTopaMu ABJIsgioTcs: ['epmanwms, IlIseimapmsa, Poccus,
Hupnepinaunge:r, Besmkobpuramus.

Ha teppuropun Pecnybmukum DBemapych co3maHbl coBMeCTHEIE
¥ MHOCTPAaHHLIE Ipennpuarusa Takue kak: «MAH» (Bbiryck rpy3oBBIX
aBromobmitet), «Pecropamsr Maxmonampae»y, OAO  «JIykoitym,
«Cnasuedts», OAO «["asmrpom» u UHBIE.

MHocTpaHHbIe MHBECTOPEI, HA PABHBIX IIPABaX, TO €CTh 0e3 BCAKOM
JUCKPUMUHAIIAN U HAITMOHAJHFHOM MTPUHAJIEKHOCTH, HE3aBUCUMO OT
dopMEBI cOOCTBEHHOCTH, MOTYT Ha Tepputopuu Pecnybiuku Bemapych
OTKPBIBATHL CBOM (QOUJIMAJIBI, MPEeNIPUITHS | IPeICTABUTEIbCTBA
¥ CAMOCTOSITEJIHHO pacIopaKaTHCSA pesyabTaTaMu cBoeit
JIeATeIbHOCTH.

B 2019romy, B Pecuybimmxm Bemapycs uHBecTHpOBAINCh
CTPOUTEIBLCTBO ABTOOPOT OOIIEro IOJIb30BAHMS, ITOKAPHOE 110, CeTH
CBSI3W W ra30CHAOKEHMUs, KHUTANCKO-0EJIOPYCCKUN WHIYCTPUAIBHBIHN
napk «BeJuKuil KaMeHb».

Crenyer OTMETHUTH, YTO HA BeJUYUHY WHBECTHUITUH BJIHSET
cIIeIyIoIee:

— paamep cOepeskeHMH W JOXOJ0B — dYeM OOJbIINH 00beM
cOepeskeHn U JOX0I0B, TeM OOJILIINI 00beM MHBECTHIINIH;

— CPOK OKYIIaeMOCTH ¥ OKHIaeMas OTJavya WHBECTHUIIUH,

— BeJIMYWHA IIPOIEHTHON CTABKHU 34 KPEINnT;

— YpOBeHb HAJIOTOOOIOKEHNUST;

— TIeHBHI;
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— YpOBEHb KOMMEPUYECKOr0, IKOHOMHYECKOTO ¥ IOJUTHIECKOTO
puCKa;

— 00I1as moIUTUYEeCKass ¥ 9KOHOMHUYECKAs CUTYyallus B CTPaHe;

— COCTOSHUE BHENTHeM TOPTOBJIN;

— KypC HAI[MOHAJILHOM BaJIIOTHI,

— HOBbIe HAYYHBIE OTKPBITH.

Kakme ects mpeummyliiecrBa uWHBeCTUPOBaHUA B PecryOoianky
Benapycn?

JlaHHBIMY TIPEUMYIIIECTBAMU SBJISIOTCS CJIEAYIOIHe (PAKTOPHI:

— BBICOKOKBAJIM(PUIIMPOBAHHA padoyas CuiIa;

— BBITOJHOE reorpaduyecKoe IIOJOMKEHHNe MexkIy PoccuiicKoi
Oepnepanueii u Espomerickum CorwozoMm;

— pas3BUTHE TPAHCIOPTHBIX KOMMYHUKAIIUL;

— HHU3KUU YPOBEHb KOPPYIIIIUHN U ITPECTYITHOCTH;

— waymume [lapka BBICOKUX TeXHOJOTHI U 6 9KOHOMHYECKHUX 30H
(«Bpect», «Buredck», «['pommommBect», «['omenn-PaTom», «Mumck»,
«Morwusesy);

— OTCYTCTBHE KOH(JIMKTOB B CTpaHe HA ypPOBHE HAIIMOHAJIBHOTO
¥ PEeruoHaJIbHOIO Xapakrepa.

B 3aKJIIOUYeHUe chopmupyem CIIeYIOIIHe BBEIBOJIBI
¥ TIPEJJIOKEHUSI: WHBECTUIINN WIPA0T BAMKHEMIIYI POJIb HE TOJIBKO
B O9KOHOMHUKM CTPaHBI, HO ¥ HA MHUKPOYPOBHE U MaKpOypPOBHE.
C momMoripio mx 00BEeMa U BeJMYWHBI YBEJIUUUBAETCS IIPOU3BOJICTBO
B CTpaHe U 3aHATOCTh HAaCeJeHWs, BBIPACTAET OKOHOMHUKA CTPAaHBI,
TOBBIIITAETCS YPOBEHbD SKUJIUIIHBIX YCJIOBUM HACEJIEHUS, CTAHOBJICHHUE
PBIHKA apeHIHOTO JKUJIbS U CO3/IaHNe KOHKYPEHTHOM CpeIbl Ha PHIHKE
HEJIBUKUMOCTH.

Jlomss  aKTUBHOTO TPUBJIEYEHUS WHOCTPAHHBIX WHBECTUITAHN
B Peciy6iimky Benapych, cienyer BRIIFOUNTE B 3aKOHOIATEILHBIE KT
HOPMEBI, KOTOpPBIe OyIyT BKJIYATH B CeOS TapaHTUMU U 3AIIUTY
WHOCTPAHHOIO KAaIluTaja, obeclieueHre MaTepHUAJIbHBIX IIeHHOCTEMH,
IpeIoCTaBJIEHNEe WHBECTOPAM HAJIOTOBBIX W (PMHAHCOBBIX JIBIOT, KaK
HAIIMOHAJILHOM  3aKOHOJATEJIbCTBE, TaK U B MEKIYHAPOIHOM
CoTJIAIIIeHUH.
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BJIMSITHUE MMOJINTUYECKUX ®AKTOPOB
HA ®OPMUPOBAHUE COIIMAJIBHO-TAPTHEPCKUX
OTHOILIEHUN T'OCYIAPCTBA, HAHUMATEJIEA
1 [TPO®COIO3HBIX OPTAHUBAIIUIA

Kycrosckuit M. H.

Pecuy6iura Benapycs, r. Munck
Mesxayuapomusrit yauusepcuret «MUTCO»,
IOLIEHT Kadeapsl IIpodCO3HON paboTh

¥ COIIMAJILHO-TYMAHUTAPHBIX TUCIIAILIINH,
KaHIUAAT UCTOPUYCCKUX HAYK, JOLCHT

JleficTBeHHBIM (PAKTOPOM  YCIEIITHOTO peIleHusI COIHAJIBHO-
9KOHOMMYECKHX 3aJa4, CTOSIIUX Iiepes] OOIIeCTBOM, SBJISETCS
VKpeIIeHNEe  COIMAJILHO-TTAPTHEPCKUX  OTHOIIEHHWH TOoCyIapcTBa,
HaHmMaTesiell ¥ OpodCOO3HBIX opraHusanuii. B Hawmbosiee o06IIem
TIOHUMAHUU COITMAJIFHOE TTAPTHEPCTBO MOKHO 0XapaKTepU30BATh KaK
MeXaHH3M B3aUMOJENCTBUS CYOBEKTOB XO3SIHCTBOBAHUS B COITMAILHO-
TPYIOBOI cdepe B IeIIX TOCTHKEHUS COTJIACOBAHHBIX ITO3UIIUI TIO
BOIIPOCAM 3AIMUTHI JIKOHOMHYECKHX, ITOJUTUYECKUX, COITAAIBHBIX
¥ MHBIX MHTEPECcOB PAOOTHUKOB U paboToaTes el Ipu yIacTHH OPTaHOB
TrOCyIapCTBEHHOT0 ¥ MecTHOro yrpasieHus. B cr. 1 Korcrurymn
Peciy6simkn  Benapycs ykasamo, uro Pecnybsmka Bemapycs —
VHUTApHOE [IeMOKpPATHYECKOe COI[MAJIbHOEe IIPaBOBOE TOCYIAapCTBO.
Cratbst 14 Koucrurymuu  Pecniyonuxm  Bemapycs  3axperuisier
TOJIO}KEHUEe O TOM, YTO OTHOIIEHWsS B COITMAJIBHO-TPYIOBOM cdepe
MeXKJy OpTraHAMHU TOCYIapCTBEHHOTO YIPABJIEHUS, HAHUMATEISIMU
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