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MPOB/TIEMbl MIHOCTPAHHbLIX UMHBECTVLIMA B
PECIYBJ/IMIKE BEJIAPYCb

Awesa TA., Tynynos BA.

B 06nactn MexayHapoaHbiX 3KOHOMWYECKUX OTHOWEHUIA OHWM W3 Hamboree CrOoXHbIX
N BaxXHbIX BOMPOCOB SBMSIETCA BOMPOC 06 MHOCTPaHHbIX MHBECTUUMAX. [lof MHOCTpaH-
HbM/ VHBECTULMAMA B MVPOBOW MPaKTVIKE MOHWUMATCA KanuTasioBMIOXeHUA 3a pybe-
XOM, Mpefnonaraoume B TOA WM WHOW Mepe KOHTPO/b MHBECTOpa 3a NpeanpusTieM,
B KOTOPOE OHW BJIOXeHbl. OHWM NpefcTaBnsT COOO0N S(PEeKTVBHbIA Crnocob BK/IYEHUS
HaLWOHaIbHOV 9KOHOMUKM B MUPOBOE XO3AWCTBO. [l Pecnybrmku benapycb npuene-
YEHVNE MHOCTPaHHbIX WHBECTVLMIA MO3BO/MT PeWUTb Crefyluie Mpobnievsi;  no/yunTb
nepefosble TEXHWKY W TEXHOMOTMM, Chipb€ W MaTepuasbl, YBEMYUTb O6bEMbI NPOU3-
BOACTBA, CO3[ATb HOBble pabouvie Mecta, Hano/HATL PHHOK KAYeCTBEHHbIMW ToBapa-
MU W yCIyrama.

C npuHsTvem B 1991 r. 3akoHa "06 VHOCTPaHHbIX WHBECTULMAX HA TEPPUTOpPUY
Pecnybrvky Benapych™ B pecrnyb/ivike Hadayim co3[aBaTbCs COBMECTHble M VMHOCTpaH-
Hble mpegnpusaTva. Tak, no coctosHwio Ha 01.01.95 r. B benapycu 3apervctpupo-
BaHO 1504 COBMECTHbX M 566 WHOCTPaHHbIX NpeanpusTuii ¢ ydactviem ¢upMm u3 68
CTpaH mpa, B BuTebCKol 06/1aCTV COOTBETCTBEHHO 3aperucTpupoBaHO COBMECTHbIX
28 N 0gHO wHOCTpaHHoe. ObWwas Cymva OTEYECTBEHHbIX @ WHOCTPaHHbX KaruTasios,
00bSIB/IEHHbIX B YCTaBHbIX (OHAAX 3TUX MpegnpusTuiA, cocTaBwia 6onee 35 MH.
fonnapos CUA. Tem He MeHee BrevaT/IsHUME KOMMYECTBEHHbIE MOKA3aTe/m B OpraHu-
3alUMOHHOM M/1aHe MOKa eWe He MOAKPEr/IeHsl KauyeCTBEHHLIMMA NapaMeTpamy nocnesyo-
el [esATenbHOCTU MPEanpUSTUA C MHOCTPaHHbIMA MHBECTULMAMA.  Bknan 3apybexHbX
MHBECTOPOB B OOWEA CTPYKType KanUTa/IOBIOXEHUIA MO pecrybrmke cocTaenseT 1%,
PeanbHblii BKMag WMHOOMPM B YCTaBHble (OHAbl COBMECTHbIX MPEAnpUSITUA COCTaB/sSET
25-30% oT o06bsiBneHHoro. J/wb 30% OT unicia 3aperVCTPUPOBaHHLIX  MPEAnpUATUiA
NPUCTYMWIM K NPOM3BOACTBY MPOAyKUMM W YCIyr, B TOM uucie B ropoge Burebcke,

B nmocnegHve rogpl Npouecc CO34aHNS MPEnpUATMIA C MHOCTPaHHbIMA WUHBECTULMSMA
3aTOpMO3WICH. 3JTO OOBSCHSETCA CredyluiMi MPUUMHaMM;  SKOHOMUYECKas HecTa-
OGWILHOCTb, pacTywas WHRIAUMA, HEKOHBEPTVPYEMOCTbL OEMopyccKoro pyonsi, cna-
60CTb KpeaVTHO-(MHAHCOBO/ CUCTEMb, OTCYTCTBME PbHKA LIEHHbIX Oymar, HW3Kve
TeMnsl NpuBaTU3aLyM, HECTabWILHOCTb Ha/IOrOBOro, TaMOXEHHOrO W 3eMe/lbHOro 3a-
KoHogaTenbCTBa. COr/lacHO JaHHbIM aMeprKaHCKOro xypHasia “'EVROMONEY™, KoTopbii
EeXerofHo Myb/MKyeT PelTUHI CTpaH C TOYKV 3peHVst pUcKa A1 MHOCTPaHHbIX MHBE-
CTOpOB, Hawa pecnybnmka Haxogutcsl Ha 145 mecte u3 162 .

[lnA n3veHeHuss aTol cuTyaLy HeoGXoavMO B MEPBYI ouepefb OCTaHOBWTH WHQIA-
Lyi0, YCKOpPUTb MpYBaTU3aLMio, YCOBEPWEHCTBOBATL Ha/IOrOBOE 3aKOHOAATENNbCTBO U
3aKOHOMATENLCTBO, PErfiaMeHTUPYHILEE BHEWHESKOHOMUYECKYD [EeATeNIbHOCTL. [lepsbie
Tpy npobnemsl obume M B/MSKKT He TOMbKO Ha MPUB/EYEHNE WHOCTPaHHbIX WMHBECTU-
Wi, HO M Ha Oblee COCTOSHME 3KOHOMVKA H Kaxdas u3 HWX TpebyeT OTAeNbHOro
ucecnefoBaHns, Mo3ToMy OCTaHOBMMCH Ha rocrnesHei.

B 3akoHe 06 MHOCTPaHHbIX WHBECTULMSX..."' OTMEYEHO, YTO PexviM (yHKLMOHWUPO-
BaHWA MpeanpusiTUiA C VHOCTPaHHbMA WHBECTULMSIMA HE MOXET ObTb XyXe, YeM Ha-
LMOHa/TbHBIX  XO3SIICTBEHHbIX CYOLEKTOB. Kak MOKa3biBaeT MpakTuka paboTbl C WMHO-
CTpaHHbIMM MHBECTOpaMM, WX HaCTOpaxvBaeT, UTO MpaBia CO34aHus U perucrpauum
COBMECTHbIX W WHOCTPaHHbIX MPefnpusaTuiA 3aMETHO OT/MYaTCA OT TOro mnopsiaka,
KOTOpbI/i CYWeCTBYET [/ MHOCTPaHHbIX MHBECTOPOB. B 3TOM MHOCTpaHHble MHBECTOPI
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yCMaTpuBalT CTPEWTIEHVe FOCYAapcTBa CO30aTb HEKOTOpble MpeuMyliecTsa  Haumo-
Ha/TlbHbM MPEANPUSTASIM 1 TEM CaMbiM HapyWMTb OAVH U3 [/laBHEMWMX MPUHLMMOB Pbl-
HOYHO/ 3KOHOMVKN - OGecrieyeHme paBHbIX BO3MOXHOCTEN /19 KOHKYPEHTHON 6Oopbob-

3a/10%eHHbIi B 3aKoHe "'06 VMHOCTPaHHbIX MHBECTULMSIX. . ."" CYObEKTUBHbIA MOaXos,,
Korfa 3akoHojaresb TpebyeT, uTOGbl MHBECTOP Haxoawlics 3a npegenamv pecrny6im-
KN 1 B TO Xe Camoe BpemMs XOYET 3HaTb, Kakylo O/ akuii (MaeB) WMeeT Kaxapii
VHOCTPaHHbIA YHaCTHUK Mpeanpusius, AenaeT HEeBO3MOXHbM y4acTue WHOCTPaHHOro
VHBECTOPA B OTKPbITbIX AKLYOHEPHLIX OOWECTBax-3TO 3HAUUTESBHO YXYOWAeT YC/oBUA
[eATeNbHOCTY MHOCTPaHHOIO MHBECTOpPA, OCOGEHHO BO3MOXHOCTU y4yacTus B MpuBa-
TVU3aUMM rOCYJAPCTBEHHON COOGCTBEHHOCTU. [0 CyTW MPMBOOUT K OUCKPYMMHALMA
VHOCTPaHHLIX VIHBECTOPOB H HapyleHuio 3axkoHa "'06 MHOCTpaHHbIX MHBECTULMAX..." B
BUOY €ro BHYTPeHHeli NpOTVMBOPEYMBOCTU. VHOCTpaHHbIi MHBECTOP, HauvHas npen-
NPUHUMATENbCKYI0 AeATeNbHOCTL B Benapycn, kpome 3akoHa 06 MHOCTpaHHbIX VHBE-
CTULMAX - OO/KeH M3yunTb 3aKoH 'O npegnpustusax B PB', "0 cobCTBeHHOCTV B
PE" W pspg HopMmaTuBHbIX akToB. CornacHo 3akoHy 'O mpeanpustusx'', B pecrnybrivke
MOryT [Ae/iCTBOBATb MpeanpusTus credylux BugoB (CTarba 4): OCHOBaHHble Ha Fo-
Cy[apCTBEHHO/ COBCTBEHHOCTU, Ha KO/VIEKTUBHON COBCTBEHHOCTW, Ha YacTHOM CO6-
CTBEHHOCTN, Ha COBMECTHOV COBCTBEHHOCTW, Ha CMeWaHHbIX (opmMax COOGCTBEHHOCTY.
Moy 3TOM AenaeTcs OTchl/ika K 3aKkoHy 'O cobCTBeHHOCTU' W [aéTcs pacwipeHHas
(opMyNIMPOBKa O BOSMOXHOCTW APYrvX BUOOB MPeanpusTvii. OHaKO MHOCTPaHHbIX WH-
BECTOPOB B OO/blleil CTerneHn WHTEpeCyeT BOMPOC He O TOM, Kak 3akKOHoJATeSb
KIacCUprUMpyeT CBOM MPefnpusATUA, a Kakum obpa3oM W B Kakux npefenax yyacT-
HAKN 3TVX MpeffpusTuii OTBEYalT MO CBOWMM 06si3aTenbCTBaM. OT 3TOFO 3aBUCUT B
Kakux pasvepax, B Kakoi CPOK M Ha Kakux YCMOBMSIX MOXHO WATV Ha PUCK COBEp-
WeHMA MHBECTULMIA. 3akoH. "0 mpegnpusaTvsiX'™ He COAEPKUT OTBETOB Ha HUX.

MpakTuiyeckn BCe CTpaHbl C Pas3BUTOM PbHOYHOM CHCTEMOW, paccmaTpviBas Bufbl
NPEAnpPUSTUA  BblOENST, Kak M/HAMYM, Crefyloume (opvbiz  MOSHOe TOBapUWECTBO,
KOMMaHVTHOE TOBapMILECTBO, OGWECTBO C OFPaHUYEHHON OTBETCTBEHHOCTHIO, aKLMO-
HepHoe 06WecTBO. [lo3TOMy, Ha Haw B3r/is, 3aKOHOATENLCTBO /19 WMHOCTPaHHbIX
MHBECTOPOB JO/KKHO GblTb  MakCUMabHO  YHUULIMPOBAHO C  3aKOHOAATENbCTBOM /1A
HaLWOHabHbIX MHBECTOPOB W, OfHOBPEMEHHO, C MEXOyHapOAHON MPaKTVIKOMA.

{na aToro, Ha Haw B3r/H4, CredyeT, BO-TEPBbLIX, paspaboTarb W NPUHATL eau-
Hbli 3aKOH, pPernavMeHTVPYLMA UHBECTULMOHHYKW AESTENIbHOCTL MHOCTPaHHbIX CyObLeK-
TOB X03sicTBOBaH/S1. (B HacTosiee Bpemsi OE/CTBYWT 3akoHbl: ‘06 MHBECTULMOHHONM
JesitenibHOCTU'',  "'06 MHOCTPaHHbIX WMHBECTULWSIX Ha Tepputopun Pecnybrmkn Bena-
pycb'*, 06 OCHOBax BHEWHE3KOHOMUYECKON AESTENBHOCTU'™™).

Bo-BTOpLIX, YNPOCTUTL MPOLEAypY PerucTpauvvi npesnpustiiA € MHOCTPaHHLIMA MH-
BECTULIAMA .

B-TpeTbnX, YHUDMUMPOBATL 3aKOHOZATENBCTBO C TOYKM 3peHUs  Krnaccuimkaumm
NpeanpusiTuiA Mo Mepe OTBETCTBEHHOCTW MO CBOMM 06513aTe/lbCTBaM B COOTBETCTBUM
C MeXayHapoaHO NPaKTVIKOWA.

B-ueTBEPTUX, OTMEHUTb TpeboBaHWe 3akoHa ''06 MHOCTPaHHbIX WHBECTULMAX..." O
TOM, YTOGbl MHBECTOP HaxoQuICA 3a Mpesenav pecryonmku.

B-nambix, npuHATbL 3akoH "0 KoHueccusix'', 4TO MPUBIEYET MHOCTPAHHLIX WMHBECTO-
pOB B Hally pecryb/mky -

B-llecTbiX, BHECTU W3MeHeHWs B 3axoHbl 'O 3ewie™ u "0 cobCcTBeHHOCTW'™ C no-
MPaBKOA O paspelleHnn MPUOBPETEHNS 3eMI B YaCTHYI COBCTBEHHOCTb, B TOM YMC-
Nle N VHOCTPaHHbM MHBECTOpaM, HO CO CCbUIKOM: ““TOMbKO [/ CO34aHMst MPOM3BOA-
CTBEHHbIX MpeanpuaTuiA™ .

Mpes/ioxeHHble pekoMeHaaLWn Mo3BONAT MPYB/EYL MHOCTPaHHLIX WHBECTOPOB B Be-
JlapyCb MU YCroBAY CTabWIM3aLW SKOHOMUKM .
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