KpayadaHIuHT, colMaibHOE MPEIIPUHUMATENbCTBO, a TaKKe OIOKETUPOBAHUE, OPUEHTHPOBAH-
HOE Ha pe3yJbTar.
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IIYTHA COBEPIIEHCTBOBAHMS MHBECTUIIMOHHOM MOJINTUKH
PECITYBJIMKH BEJIAPYCbH

Kapnoeuu U. B.

benopycckuii cocyoapcmeennwiit Ikonomudeckuii ynugepcumemn, 2. Munck,
Pecnyonuka benapyco

Hayunwtit pykosooumens: Kamopnuk A. U., K. 3. H., 0oyenm

AKTyaqbHOCTh M OCTPOTa MPOOIEMbl MHBECTUIHIA 1151 benmapycu ¢ KaXIbIM TOJI0M BO3pacTa-
10T. be3 BiIoKeHni B BOCIIPOM3BOCTBEHHBIN MPOIECC HE CO37aTh HOBBIX 3(PPEKTUBHBIX pabOUMX
MECT, HE JOOUThCSA CTAOMIBHOIO M JOJTOBPEMEHHOI'O 3KOHOMHUYECKOTO POCTa, 3aMETHOTO IOBBI-
LIEHMS] YPOBHS KU3HU HaCcEJICHUS.

[enstMu JaHHOTO MCCIEIOBAaHUS SBIIAIOTCS BBISBIEHUE MPOOJIEM M ONpesesieHue MmyTel co-
BEPILLICHCTBOBaHMS HHBECTHLIMOHHOM monuTuku Pecnyonnku benapyce.

Co3nanue 61aronpusATHOrO MHBECTHUIIMOHHOIO KJIMMaTa JUlsl MpUBJIeYeHUS U 3((HEKTUBHOTO
HCII0JIb30BAaHNSI NHOCTPAHHBIX MHBECTHULUM SBIIETCSA OJHUM W3 MPUOPUTETHBIX HAIPaBIEHUH roc-
yIapCTBEHHONM 3KOHOMHMYECKOM IOJMTHUKM Halleld CcTpaHbl. bemapyck mpesuiaraeT MHOCTPaHHBIM
MHBECTOpaM TaKHE€ OCHOBHBIE MPEHMYIIECTBA, KAaK BBITOJAHOE reorpauyeckoe pacrojoKeHHe B
ueHTpe EBporibl, OnaronpustHeie NPUPOAHO-KIMMATUYECKUE YCIOBHS, COHUAIBHYIO CTAOUIBHOCTD,
KBAIM(ULIMPOBAHHBIE W OTHOCUTENIBHO JICIIEBBIE TPYAOBBIE PECYPCHI, BBICOKHH Hay4dHO-
TEXHUYECKUM M NMPOMBIIUICHHBIN MOTEHINAJ, €MKAA BHYTPEHHUN PBIHOK, 3aKOHOJATEIIBHOE U Op-
raHU3alMOHHOE 00eclieueHne NHBECTUIIMOHHOTO Tiporiecca |3, c. 45].

B Pecnybnuke benapych cdopmupoBana HeoOxoaumasi TpaBoBas 0aza, OMpeaessromias
yCJIOBUS WHBECTHPOBAaHUSA B HKOHOMHKY. CoO3[1aHbl NPaBOBBbIE MHCTUTYTHI, IMpedepeHnnanbHble
PEXHMMBI, HAIIPaBJICHHBIE HA CTUMYJIMPOBAHNE IPUTOKA UHBECTHUIIMM, B TOM YHMCJIE HHOCTPAHHBIX.

CornacHo nanHbIM HaruoHnaneHOro cratuctuiyeckoro kommurera PecnyOmuku bemapycs, B
MocJeIHUE IOkl 00bEeM NPHUBICUCHHBIX MPSAMBIX MHOCTPAHHBIX MHBECTUIMM MMEET HETaTHBHYIO
nuHaMuKy. HawmbGonbliero 3HadeHuss JaHHBIM Tokaszarenb goctur B 2018 romy M coctaBui
8537,1 mmu pmomnapo CIIA, B 2019 rony — 7233,2 mnn npomnapo CIIA, B 2020 romy —
6006 muta momurapor CIIA.

Ha nanHbIif MOMEHT CYIIECTBYIOT EPEKOCHI B CEKTOPAJIbHOM U OTPACIEBOM pacIlpeieIeHun
MOCTYNAIOIINX B CTpaHy NPSIMbBIX MHOCTPAHHBIX MHBecTHIMH. CoxpaHseTcs MX TATOTEHUE Ipe-
MMYILECTBEHHO K mpoMmbliiuieHHo oTpaciau (1048 muH pomn. CIIA), onToBoi U pO3ZHUYHOW TOP-
TOBIIE, PEMOHTY aBToMOOMIeH u MoToUKIOB (1856,5 mun momn. CIIIA), a Takke K TpaHCHOPTHON
JesTeIbHOCTH, CKIIAQJMPOBAHUIO, TOYTOBON M Kyphepckoit aestenbHocTH (810,2 Minn gomn. CILIA).
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B 0coOeHHOCTH HeAOCTAaTOYHBIM SIBIISIETCS MOCTYIUIEHWE BHEIIHUX MHBECTHIIMOHHBIX PECYPCOB B
npodeccHoHabHYI0, HAYYHYIO U TEXHUYECKYIO NesTeNbHOCTh (47,5 muH nomwt. CIIA), uadopma-
nuio U cBsas3b (623,4 muiH pomwt. CHIA), 9TO HEBEPOSITHO Ba)KHO /Il MHHOBALlMOHHOI'O Pa3BUTHS
skoHOMHKHM PecnyOnmku benapyce B ycnoBusx raobanusanuu U uH(popManuonHoi 3psl. Emé 6o-
Jiee cepbe3HbIe TUCIPONIOPLUUU HAOIIOJAI0TCS B TEPPUTOPHATIBHOM PaCIIpPeIeIeHUH MMOCTYIAIOLIIX
B CTpaHy MPSIMBIX HHOCTPAHHBIX UHBECTUIMH. bombIias yacTh U3 HUX MO-TPEXKHEMY HaIlpaBIISIETCS
B ropoJ MuHnck (46,8 %), Toraa kak B 001acTy NpsIMble HHOCTPAHHbIE MHBECTULIMU U3-3a pyOeka
MOCTYIAOT B HE3HAYUTEIBHBIX 00beMax [2].

[Ipn u3yueHUU WHBECTUIIMOHHON monuTHKU PecnyOnuku bernapych MOXKHO BBIICIHUTH P
po0IieM, CAEP>KUBAIOIIMX POCT YPOBHS MHBECTUIIUI B CTpaAHE.

1. HecoBepIieHCTBO 3aKOHOIaTENbCTBA 00 MHBECTULIUSAX.

2. Hepa3ButocTs HMHGPACTPYKTYpHI ISl TPUBICUCHHUS WHBECTULMH, aJIMUHHCTPATUBHBIC
Oapbephl M CIIOKHOCTh aJMHUHUCTPATHUBHBIX MPOLEAYP, CBSI3aHHBIX C BOIPOCAMH OCYIIECTBICHHS
MHOCTPAHHBIX MHBECTULIUH.

3. HepaBHOMepHOE pacripesielieHne HHBECTUIINN B OTPACIEBOM U TEPPUTOPUAIBHOM IUIaHE.

4. HeBbicoKast OT/aya B BHUJIE MPUTOKA MHOCTPAHHBIX MHBECTUIUH OT (DYHKIIMOHHPOBAHHUS
OTJENbHBIX MpePePEeHIINATBHBIX PEKUMOB (B 4aCTHOCTH, CBOOOAHBIX SKOHOMHUYECKUX 30H).

5. HeBbIcokuii ypoBeHb pa3BUTHUS PbIHKA IICHHBIX OyMar.

Jl11a monokutenbHoro 3¢ dexra HeoOXOAMMO COBEPIICHCTBOBAHUE 3aKOHOIATENILCTBA B Ce-
pe 3aluThl MPaB MHBECTOPOB M TOBBINICHHS CTaOMJILHOCTH TpaBoBOW Oa3bl. 8 mexadps 2021 T.
[Tanaroit mpencraButeneit HarponanbHOro coOpaHus MPUHAT BO BTOPOM YTEHUU MPOEKT 3aKOHA
PecniyOnuku benapycs «O06 usmenenuu 3akona Pecriyonuku benapycs «O0 MHBECTHLIMSIX Y.

3akon Pecny6onuku benmapych «O0 mHBECTHLIMSAX» AOMOIHIETCS yKazaHHueM Ha nmpaBo EADC,
YTO KpaiiHEe BaKHO, TAaK KaK 3TO MEKAYHApOIHOE 00pa3oBaHue yxe c(hOpMUPOBAIO CBOE 3aKOHO A~
TEJIbCTBO, B TOM YMCJIE OTHOCALIEECS K MHBECTULIMOHHOW JI€ATEIbHOCTH, U CTPaHbI-WICHbI BHIHYX-
JICHBbl UM PYKOBOJICTBOBATHCS M YUUTHIBATh PU MOJrOTOBKE HAIIMOHAIbHBIX IPABOBBIX aKTOB.

JlaHHBII TPOEKT 3aKkOoHA TaK)Ke YCUJIMBAET 3allUTy MpaB MHBecTopa. MM mpegycMoTpeHsl
rapaHTUUd OT HeOJarompusTHOTO W3MEHEHHs HaJOroBOrO0 3aKOHOJATENbCTBA. BBoauTcs
OrpaHMYEHUE Ha OTMEHY paHee MPUHATHIX TOCOpraHaMu PELIEHUH, KOTOpPbIE MOTYT IOBJIEYb
MIPUYMHEHUE BpeAa HMMYIIECTBY HHBECTOpA. 3aKPEIUISIIOTCS YCIOBHS BBIIUIATHI aJCKBATHOW H
3¢ (HeKTUBHON KOMIIEHCAIIMM WHBECTOPY B Clydae H3bATHS ero uMmyinectBa. OOHOBJICHHAsI BepCUs
3aKkoHa COICPIKUT U IPYTUe MEPHI M0 CHUYKEHHUIO PUCKOB JIJIsi HHBECTUIH [4].

[IpunsTHE NAaHHOTO 3aKOHA OYJAET SABJIATHCS MEPBHIM IIArOM B CTAOMIM3AIMHM 3aKOHOATEN b-
CTBa U YJYYILICHUIO 3aIUTHI PaB HHBECTOPOB. st OombIero ahdexra HeoOX0AMMO HEMPEPHIBHO
pa3BUBaTh U COBEPLICHCTBOBATH 3aKOHOAATEILCTBO B JaHHOU cdepe.

Jliig pa3BUTUS MHPPACTPYKTYPhI U PEIIEHUST BOMPOCOB OCYIIECTBIEHUSI NHOCTPAHHBIX WHBE-
CTULIUH HEOOX0IMMO JanbHeilee pazputue HannoHanbHOro areHTCTBa MHBECTHIIMIA U MTPUBATHU3A-
IIUU. ATEHTCTBO MO3BOJIUT 00€CIEUNTh B3aUMOCHCTBUE HHBECTOPOB C OPraHaMH roCy1apCTBEHHO-
ro yIpaBJIeHUs, NMPEJIOCTaBUTh MHBECTOpaM HH(POPMALUI0 00 MHBECTHLIMOHHBIX BO3MOKHOCTSX,
npedepeHIualIbHBIM PeKUMaM U 3aKOHOJATEIbCTBY, YTO MO3BOJMT MPUBJIEUb MPSIMbIE HHOCTPAH-
HbI€ NHBECTULIMH, B TOM YHUCJIE ITPU NPUBATU3ALNN UMYLIECTBA.

Jlyig ucnipaBieHs] HEPABHOMEPHOCTHU paclpeieNieHns HHBECTULIUN B OTPACIE€BOM U TEPPUTO-
pHAIBHOM IJJaHe HEOOXOAMMO aKTUBHO pa3BUBAaTh M COBEPIIEHCTBOBATH YK€ CYIIECTBYIOLIUE Tpe-
(bepeHLnanbHbIe PEKUMbl HHBECTUPOBAHUS, a TAKXKE CO3/]aBaTh HOBBIE.

Takue ocoOble IKOHOMUYECKHUE 30HBI, Kak «bpemuHo-Opiiiay» mo3BoJSIOT NPUBIEYb HHBECTUIINN
B pernonsl Pecniyonuku benapyce, a Takue npedepeHimanbHble pexkuMbl Kak [1apk BHICOKMX TEXHOIIO-
ruii u Kuraiicko-benopycckuii uHycTpuanbHblil mapk «Benyvkuii KaMeHb» yCIEIHO PUBJIEKAIOT NH-
BECTHUIIMU B HAYYHYIO U TEXHHUYECKYIO JIEATEIbHOCTh, a TAKXKe B MH(OPMAIIMOHHBIE TEXHOJIOTHUH, YTO
0J1aronpusATHO CKa3bIBAa€TCS HA MHHOBALIMOHHOM pa3BuTHH Pecriyoniku benapyce.

Henb3st He otmeruTh ycnexu [lapka BBICOKMX TEXHOJOTHM, OOJbIIOE BIMSHUE HA pa3BUTHE
KoToporo okaszayno npunsrue Jlekpera Ilpesunenta Pecniyonuku benapycs Ne 8 ot 21 nekaOps
2017 roga «O pasputuu UGPOBON d3KOHOMHKKY». [loaTOMY nanpHEHIEe COBEPIICHCTBOBAHHUE W
pa3BUTHE 3aKOHOJIATEILCTBA B cpepe mupoBOii SKOHOMUKH MOXKET ObITh OJTHAUM M3 CITIOCOOOB MPH-
BJICUEHUS JOTIOJIHUTEIbHBIX MHBECTULIMN B JaHHYIO cdepy.
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st permerust mpo6aemMbl 3G (HEKTUBHOCTH CBOOOTHBIX YKOHOMUYECKHUX 30H HEOOXOIUMO CO-
3AaTh TporpaMmbl pa3BuTus CO3, B KOTOPBIX ISl KAKIOW W3 HUX HYXKHO yKaszaTh 3a/1aud, LEIU U
MPUOPUTETHBIE OTpacian. [IoMUMO 3TOro, CTOUT YAECTUTh BHUMAaHUE pa3padOTKe MexaHu3Ma (yHK-
LUOHUPOBAHUS KaXK101 KOHKpeTHOoM CI3.

Pa3BuTHIO phIHKA LIEHHBIX OyMar MpensTCTBYeT HEBbICOKas (PMHAHCOBAsi TPAMOTHOCTh OOJbIIeH
YaCTU HACEJIEHMsI, OTCYTCTBHE BBICOKHX NPO(ECCHOHATBHBIX KOMIETSHIMN JUIs yJacTHsi B OMPIKEBBIX
TOpPrax y MHOTUX PYKOBOJUTENIEH OpraHU3aIuii, HEBBICOKUH 00BEM TOPrOBIHM KOPIOPATHBHBIMU IICH-
HBIMH OyMaraMu aKkIIMOHEPHBIX OOIIECTB C BHICOKOM J0JIel y4acTHs TOCy/1apcTBa; OTCTaBaHUE BHEpeE-
HUS MHHOBALIUK Ha Oup e, B YaCTHOCTH B TOPTOBJIE CPOUHBIMU LIEHHBIMU OyMaramu.

Jlnist pemieHust BBIIICTIEPEUUCICHHBIX MPo0iIeM TpeOyeTcsl NpeANpuHATh P MEp MO Pa3BU-
THIO PBIHKA LIEHHBIX OyMmar:

1. [TocTeneHHOE CHUXEHHE TOCYJAPCTBEHHOTO PETYJIMPOBAHUS U CO3JaHHE COBPEMEHHOM 3a-
KOHOJaTeIbHOM 0a3bl.

2. JlemoHOIONMM3aIMsl OUPKU U pa3pelieHre AesITeIbHOCTH Ha BHEOMPIKEBBIX PhIHKAX MO3BO-
JIST CO3/1aTh HOBBIE TUIOIIAKU JJI1 TOPTOBIU U MPUBJICUCHUS MHBECTHIIMM.

3. PazButue corpyanuyectBa ¢ OUpKaMu IPYTUX CTpaH, B TOM YHCIE BCTYIUIGHHE B Mexy-
HApOJHYIO OpraHu3aIuio KoMuccuii o neaHsiM Oymaram (I0SCO), nmo3Bonut benopycckoii BaroT-
HO-(OHI0BOM OHMprKe MOTy4aTh HEOOXOUMBIH OIBIT B IPOOJIEMHBIX Cepax.

4. CtuMynMpOBaHWE aKTUBHOCTH Ha (DOHIOBOM pPHIHKE W yMEHbIIEHHE (PHHAHCOBOM Oe3rpa-
MOTHOCTH TIO3BOJISIT CAENaTh HACEJICHUE CTPAHbI aKTUBHBIM YUYaCTHHKOM (POHIOBOTO PBHIHKA, KaK B
pa3BUTHIX cTpaHax [1, c. 156].

Peanu3anus npenioKeHHbIX MEp MHBECTULIMOHHOTO perynupoBanus B Pecriybnuke benapych
OyzeT crocoOCTBOBATh MPUBJICUCHUIO WHBECTHIIMI M 3alllUTE TpaB MHBECTOPOB B PecnyOmnuke be-
Japych, MO3BOJIUT PACHIMPUTH 0OBEMBI ONEPALUNA C EHHBIMU OymMaramMu, OOJIETYHUT OCTYI Opra-
HU3ALUK K KallUTalTy U B LEJIOM OyJIeT COeHCTBOBATh SKOHOMUYECKOMY Pa3BUTHIO HAI[MOHATHHON
HKOHOMHKH.

Takum 00pa3oM, Ha JaHHBIH MOMEHT HEJb3s YTBEpPXKIaTh, uTo B PecnyOnuke bemapych cio-
xuicsa 3G QEeKTUBHBINA MPOLIECC MPUBICYCHHUS] HHBECTULIMNA B SKOHOMHUKY. JlocTrkeHUIO 1eneil co-
BEPIICHCTBOBAHMS JAJbHEHIIC MHBECTHIIMOHHON TOJMTUKHA BO3MOXKHO OyIeT CrocoOCTBOBATH:
CO3JIaHHE YCIIOBHIA JUIS Pa3BUTHs PHIHKA IIEHHBIX Oymar; pa3BUTHE NpedepeHITHATBFHBIX PEKUMOB
WHBECTUPOBAHUS; COBEPIICHCTBOBAHNE 3aKOHO/IATENbCTBA 00 MHBECTULIMSAX M 3alIUTHI MTPaB MHBE-
CTOPOB, a TAK)KE yIydllIeHue HHOPACTPYKTYPHI ISl IPUBJICUYCHUS WHBECTULIUH.
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