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WNuBectnnmonHas monutrka PecnyOonukm bemapych — 3TO cTpaTermdeckuii BEKTOp HAIIMOHAIBHOM
9KOHOMUYECKOM MOJIMTUKY, HAIPaBJICHHbIM Ha MCIIOIb30BAaHNE MHBECTUIMI Kak 0a30Boro ¢akropa 3Ko-
HOMHYECKOI'0 POCTA U MOBBIIICHHUS] KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX TOBapoB [5,c.46].

VHBeCcTUIIMOHHAS MTOJINTHKA BKIIIOYaeT B ce0s Mephl 110 CO3AaHUI0 ONTHMAJIBHOIO HHBECTULIMOHHOIO
KIuMarta Ha Tepputopuu Pecnyonuku benapycs. OqHUM U3 KITIOUEBBIX MOMEHTOB CO3HAHUS ONTHMAllb-
HOI'0 MHBECTHLIMOHHOI'O KJIMMAaTa Ha TEPPUTOPUHU PECIyONIMKU SIBJIIETCS M3MEHEHHE 3aKOHOJATENbHOM
0a3pl, a B yactHocTH WHBecTuimonnoro Konekca Pecniyonuku Benapycs (MK PB), koTOpblid siBiIsieTCst
IJIABHBIM 3aKOHOM B 00J1aCTH MHBECTULUI.

ITpoBomutes psix npeobpasosanuii B UK PB mo crnenyronmm HanpasiaeHusim [1, c. 86]:

1. Onpenenenne TOYHOTO MOHITHS WHBECTHIIHN.

2. /3meHeHne MUHMMAILHOTO 00ObEMa BIIOKEHHS MHOCTPAHHOTQ KaliTaja B CTOPOHY €ro yBennde-
HUSL.

3. Coznmanue OTHENCHUH WHOCTPAHHBIX KOMIaHWi. Ha ceromHsHui JeHb TONBKO Te KOMITAHUH,
KOTOpBI€ 3aperucTpUpOBaHbl B benapycu HazneneHsl IpaBOM OTKPBIBATh OTAENEHUS, a 3TO 03HAYAET, YTO
JUI MTHOCTPaHHbBIX KOMIIAHUH HEBO3MOKHOCTb OTKpbITHE (GMINAIO0B U OTHereHn . i1 Toro, 4To0sl HHO-
CTpaHHOE NpeaNpusATHE OTKPBUIO Quiinal, oTAeleHne Ha Tepputopun Peciybnuku benapyck, oHO n0mk-
HO Ul HayaJla Co3JaTh 0eIopYyCCKOe MpeNIpusiTHE, a 3aTeM, UCXOAs U3 IPaB CO3IaHHOIO IPEAIIPUSTHS,
MOT'YT OTKpBIBAaTh OTAEIIECHHUS.

4. Cozmanue 00s3aTENbCTB cTabuinbHOCTH. JlaHHBIE 00s3aTelNbCTBA TaPAaHTHPYIOT YBEPEHHOCTH B
TOM, YTO B CIy4ae W3MEHEHUS 3aKOHOJATEIbCTBA U MOIUTUKU B CTOPOHY YXYALIEHUH YCIOBUH UX QYyHK-
LMOHUPOBAHUS NIPEKHNUE OJIArONPUATHBIE YCIOBHSL MHBECTULIMOHHON AEATENbHOCTH He MeHstoTcs. Ecimu
e OJIaronpusITHBIE YCIOBUS HE COXPAHSIOTCH, 0053aTeNbCTBA CTaOWIBHOCTH IIPElyCMaTPUBAIOT OIpeie-
JICHHY!0 (OpMY KOMIIEHCAIlMM MHBECTOPAM 3a [IOTEpH, KOTOPble OHU MOTYT IOHECTH B PE3yJbTATE IIPO-
W30MIEAMNX H3MEHEHUM.

5. OrpaHnueHye BO3MOXXKHOCTEH CO34aHNs (DUKTUBHBIX OpraHU3alMi ¢ HHOCTPAaHHBIMU MHBECTUIIH-
SAMH, a TaKXKe yIydlIeHHE 3aKOHO/aTenbCcTBa B cepe OOphObl ¢ OTMBIBAHUEM JEHEr IIyTEM COBEpILIEH-
CTBOBaHM KPIMHUHAIBHOTO TIpaBa M BBENEHUS cooTBeTcTRYIOMIEH hopmymupoBku B UK Pb. [lannbie us-
MeHeHHUsI OyIyT CHOCOOCTBOBATh YMEHBIICHHIO BO3MOXKHOCTEH CO34aHMS (PUKTHBHBIX OpraHH3aLuil C
WHOCTPaHHBIMHM HHBECTULMSMMU, YBEIHYEHUIO NPO3PAvyHOCTH (PYHKIMOHMPOBAHUS HALMOHAIBHOW 3KO-
HOMUKH U IIPUTOKA HOBBIX TEXHOIOTHH.

6. Ortka3 oT BBe/eHUsI TepevHs npaB u obs3aHHOCTel nHBecTopoB B K Ph.

7. YrtouneHue (HOPMYIUPOBKU IO OTBETCTBEHHOCTH MHBECTOPOB B O0IACTH OXPaHbI OKPY’KalOIIEH
cpensl B UK Ph.

8. Beemenne B K Pb ¢GopMynupoBky MO 3aiyTe MpaB HHTEIJICKTYalbHOH COOCTBEHHOCTH W
yIy4llleHHEe 3aKOHOIATeIbCTBA B JAHHOK cdepe.

9. ViydmieHue aHTUMOHOIIOJIBHOT'O 3aKOHOAATENHCTBA KaK HEOOXOIMMOIO YCIOBHUS IMPUTOKA (-
(EeKTUBHBIX NPSAMBIX HTHOCTPAHHBIX MHBECTULUI.

OnHako, U3MEHEHHs! TOIbKO MHBECTHLIMOHHOIO 3aKOHOJATENbCTBAa HEAOCTAaTOUHO. [y npuBieueHus
MHBECTHUIIHOHHBIX [TOTOKOB BEIYTCs peoOpa3oBanus u B Ipyrux chepax[b, €.43 - 44] , B yacTHOCTH:

— COBEPILEHCTBOBAaHUE CHCTEMbI HAJIOr0000KeHHs. OTMEHSIOTCSI HEKOTOPBIE CTaTbU HAJIOr000JI0Ke-
HHSI, TIPUMEHSIOTCS HaoroBble Jbrotei[3, ¢. 51] (mosHOe 0CBOOOXKAEHHE OT HAJOrOB Ha KOHKPETHBIH
NEPUOJ] BpEMEHU 00bEKTOB HHBECTHPOBAHMS], OCYLIECTBISIIOIINX HHBECTUPOBAHNE B 3HAUUMBIE OOBEKTBHI,
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JILFOTHOE HAJIOTOO00I0KEHUE MPUOBUTH, TTOTYYCHHON B pe3yJbTaTe WHBECTUPOBAHUS B MATCHTHI, JIUIICH-
3UH, HOYXay ; €HAJIOTOBBIC KAHUKYJBD» B TCUCHHE HECKOIBKUX JIET Ha MPUOBLIh, TOTYIYCHHYIO OT peain-
3aIU¥ HHBECTUITHOHHBIX MPOCKTOB CIEIUATBHOTO HA3HAYCHUS);

— COKpAIl[eHHE JINIIEH3UPYEMBIX BHIIOB JesteabHocTu. Tak, B nmepuoxa ¢ 2003 o 2010 roga ux komwu-
4ecTBO yMeHbImIochk ¢ 150 mo 53;

— nubepanu3anus 1eHooOpazoBanus. [logpasymeBaer cokpaieHue chepbl aJMIHUCTPATHBHOTO pe-
TYJIMPOBAHUS [IEH U, COOTBETCTBEHHO, paciupeHue chepbl MpUMEHEHUsT CBOOOTHOTO IIeHOOOpa30BaHMS;

— nmOepanu3anys YCIOBHIM OCYIIECTBICHHS SKOHOMUYECKON JCATEIBHOCTH B OOJIACTH OIICHKH COOT-
BETCTBHS CTaHnapTaM. [[aHHOE HampaBJeHUE MPEIyCMaTPUBACT COKpPAICHHE MEePEeUHs TOBapOB, TMOJIC-
JKaIMX 00M3aTENbHON CepTU(UKAINY, a TAKKE YIPOIICHUE MPaBHII U MPOLEAYP MPOBEACHUS CepTUhU-
KallUH,

— BBEJICHUE 3aABUTEILHOIO MPHUHIMIA PETUCTPAIMK CyObhEKTOB XO03HUCTBOBAHUS (32 MCKIIOUCHUEM
0aHKOB ¥ HEOAHKOBCKUX KPEIUTHO-(GUHAHCOBBIX OPraHU3AIMi) C OJHOBPEMEHHBIM CHI)KCHHEM H37ep-
JKEK TI0 OTKPBITHIO M BENIEHUIO Ou3Heca. B Hacrosimee BpeMsi perucTpaliis OCyIecTBIsICTCS B JICHb T10-
a4l HeOOXOIUMBIX JIOKYMEHTOB U IIPH MUHUMATHHOM MX KOJHUYECTBE — 3asSBICHUE, KOIUS yCTaBa U JI0-
KYMEHT, MOATBEPK/IAIOIINH YIJIaTy rOCYAapCTBEHHOMN MONLTHHE [6];

— OTMEHAa MHCTUTYTa «30JI0TOM aKIMKU», YTO OTPAHMYMBACT BMEHIATEIHCTBO TOCYAapCTBa B XO3sii-
CTBCHHYIO JICSITEIHHOCTh OPTraHU3aIH.

— OrpaHUYCHHE BMEIIATEIhCTBA KOHTPOJIBHBIX OPTaHOB B pa00Ty On3Heca. Ha maHHbBI MOMEHT YUCIIO
OpPraHoOB KOHTPOJIS OIPaHUYEHO, BBEICH BEIOOPOYHBIN METO KOHTPOJIS, YYUTHIBAIOMINI CTEEHb COOIO-
JIEHHUS 3aKOHO/ATEIhCTBA MPOBEPSEMBIM CYOBEKTOM, CYOBEKThI X03SHCTBOBAHMS B TCUCHHE JIBYX JIET C
Hayaja uX JACATEIbHOCTH HE MOJIKAT MPOBEPKE;

— VIPOIIEHHUE TMPOIETYPhl BBIICICHUS 3eMENbHBIX YYacTKOB. [loHOMOUYHS O MPEIOCTABICHHUIO 3€-
MEIIBHBIX YYacTKOB IEpPelaHbl MECTHBIM OpPTaHaM YIpPaBIIeHHs, JAEHCTBYET MPHUHIMIT OJHOTO OKHAa»,
YYaCTKU MPEIOCTABIISIFOTCS MO Pe3yIbTaTaM ayKIIMOHOB.

[IpeoOpazoBanus, koropsie mpousonnin B MuBectunuonnom Komekce, a Takke M3MEHEHHE TOPSIIKa
HaJOrooOJIOKEHUs, U3MCHEHHUE TIOPS/IKa PEerucTpaluy OU3HEca, a TakkKe OrpaHUYeHUE KOHTPOJS TOCy-
JIAapCTBa U T.JI., MO3BOJSIOT PACHIMPUTH CIIEKTP BO3MOKHOCTEH IMOTCHIIMATBHBIX MHBECTOPOB. Temeps, K
npumepy o6uzHec B PecyOnuke benapych MOXKHO OTKPBITH BCEro JUIIb 33 S JHEH, MpUYeM 3aTpaThl Ha
pETUCTpaIvio, TIONYYCHUE JIMIICH3UHA W TPeOOBAHUS K BETUYMHE YCTABHBIX (DOHIIOB CO37aBaEMbIX IPEI-
MPUSATHNA CYIIECTBEHHO COKPATUIIHUCE.

Ho camoe rimaBHOE TO, YTO MPOUCXOAWUT YBEIWYCHUE MOTOKOB MHOCTPAHHBIX WHBECTUIIUN B HAIy
ctpany. O6patumes k cratuctuke. B 2006 roxy B pecriyonuky noctynuino 4,03 mipa. mommapos CILLIA,
B 2007 — 5,4 mapna. mommapos CHIA; B 2008 — 6,5 mupa. momnapos, a B 2009, 2010 — cBere 9 mupg.
JIOJLTapOB €XKEroaHo [7].

JlanHble UQPHI TOBOPAT O TOM, YTO BBIMICIICPEUYNCICHHBIC TPEOOPA30BAHUS HOCST IMOJIOKUTEIBHBIN
xapakrep. Beflb mo cyTH jiena, 00beM MOCTYMAIONIMX WHBECTUIUN C Ka)XIbIM TOIOM YBEIHYMUBACTCS, a
3TO, B CBOKO OUYEPEllb, CITOCOOCTBYIOT YBEIMYCHUIO TEMIIOB POCTa HAIMOHAIBHONH 3KOHOMHUKH, TOBHIIIIC-
HUIO0 KOHKYPEHTOCITOCOOHOCTH Ha MHPOBOM pBIHKE. Takke ciieqyerT oOpaTHUTh BHUMAaHHE HA TO, YTO B
nepuox Bpemenu ¢ 2006 = 2010 roga GONBIIMHCTBO WHOCTPAHHBIX UHBECTOPOB OICHUBAIA WHBECTHUIIH-
OHHBI KIMMAT KaK yJIOBJIETBOPUTEIHHBIA.

Tem He MEHee, Ha IOCTUTHYTBIX pe3yJbTaTax He CIEyeT OCTaHABIMBATHCA.

BrimenepeunciieHHbIe TpeoOpa30BaHUs MO3BOJIAT CO3/1aTh ONTHMALHBIA HHBECTUIIMOHHEIN KIMMAT B
CTpaHe, a TMpoJIeNaHHas padora Mo YIydlIeHUI0 WHBECTHIIMOHHOrO KiauMmara B PecriyOnuke Bemapych —
3TO TOJNHKO OJIMH U3 KIFOYEBBIX MOMEHTOB ITOCTPOCHUSI CUIIBHOHN H MPOIBETAIONICH YIKOHOMHUKH.
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