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CTOMMOCTH

COCTABIAIONIHE CTOHMOCTH Her Her Her Ha

CroumocTi onepaumit Ila a Jla Ha

CroumocTs waca paborw pecypea | Jla Ha Ha Ja

CrouMoCTh eAMHNILE MaTepHana Ha Ha Jla Ha

Croumocts ceepxypouuoi pabore:| Her Ila Ha Ha

CroumoCTs HASHAYEHHS pecypca Her Her Her Ha

Mopennposanue A0X0A08 Her Her Her Ja

My ALTHBANIOTHOCTH Her Her Her Ha

YIIPABJIEHUE PUCKAMH

MozennpoBasie PHCKOB Her Her a Jla

Onpepenenne HAAEAHOCTH HCNO-

HEHMA CPOKOB ¥ cTouMocTH npoexta | Her Her Ha Jla

Onpepenenne HeobXoANMEIX pe-

3epBoB Her Her Na Ja

AHANING TPEHAOB Her Her Her Ha

B noksiaze TakKe UPUBOAATCA OCHOBHbIE (PYHKIMOHAJIBHBIE BO3-
MOJKHOCTH M XAPAKTEPHUCTHKH IPEACTABJEHHBIX BbIIIE IPOrPaAMMHLIX
CpejiCTB.

A.B. NempoyveHkos, cm. npenodasamerns
BraY (Munck)

OTPAHHYEHHE ITPAB HHOCTPAHHBIX HHBECTOPOB
IIPH CO3JAHUH COBMECTHBIX INPEIIIPHATHH
(OPTAHH3AIIHH C HHOCTPAHHBIMH HHBECTHITHSAMH)

Paccmorpum obmuit noxxon, seipaborasHbli 6eJ10pyCCKHUM 3aKOHO-
AaTeJbCTBOM K MHOCTPAHHBIM HEBecTHuUAM. OH YeTKko onpejgeneH 4. 1
cratbu 79 UHBecTnumorHOro xoaexca Pecnybamku Benapycs, Korto-
paa raacur: “IlpasoBoil pe:K#M MHOCTPAHHBIX MHBECTHNMI HA Teppu-
Topun Pecny6iuku Benapych, yCJIOBHA JCATENBHOCTH HMHOCTPAHHBIX
MHBECTOPOB M CO3AABAEMBIX C MX YYaCTHEM IOPHANYECKHUX JIMI[ HE MO-
ryT 6biTh MeHee 61aronpUATHBIME, Y€M COOTBETCTBYIOLLMI PEXKUM A5
HMyUIECTBA B MMYUECTBEHHBIX IPAB, & TAKYKE YCIAOBHMSA JJIS MHBECTH-
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LMOHHOMN JeATeJBHOCTH PUANYeCKHX U (hnsuyeckux auy Pecnydnn-
Ku Besaapyce, Kpome cay4aes, olpeae/eHHbIX HACTOHIIAM KogeKkcom™,

Takum obpasom, HpaBoOBOii cTaTyC, IpaBa 1 00513aHHOCTH HHOCTPAH-
HOI'0O MHBECTOPA He MOTyT ObITh MeHee OJ1aronpUATHLIMHA B CDABHEHUMH C
MpaBOBbIM CTATYCOM, IpaBamMu u 00SI3aHHOCTAMM HAUWUOHAJNBLHOIO WH-
Becropa.

Ho 3ak0oHO/aTeIbCTBO BCE-TAKH NPEJyCMATPUBAET HEKOTOPEIE CJy-
yay OrpAHHYEHHSN AJIA MHOCTPAHHBIX MHBecTHNMH, B cooTBeTcTBMM CO
cratbeit 78 TOro ke KoAeKca ompejesieHbl CAydyau OrPAHUYEHUN Aesi-
TeABHOCTH MHOCTPAHHBIX HHBECTOPOB:

“UHocTpaHEbIM MHBecTopaM Ha rTeppuropun Pecnybaukm Bena-
PyCh 3aNpelanTca MHBECTHIIMK B cdhepax:

« obecneuyenus oboporsl u GesonacHocrn Pecnybnukn Benapycs
6e3 cueumansHOro pemenus Ilpeangenra Pecnybnuku Benapycs;

s HM3rOTOBJIEHHMH M PeaJn3alMy HAPDKOTHYECKHX, CHIBHOAEHCTBY-
IOUMX ¥ AA0BHTHIX BELIECTB 110 IIEPeYHI0, yTBepxaacMmomy Munucrep-
cTBoM 3apasooxpanenus Pecnybauku Benapycs.

HWHocTpaHHbIe MHBECTHIMHM B UMYILIECTBE IOPUANYCCKUX JINLL, 3aHH-
MaoUMX MOHOLOJBHOE NOoJIOXKeHue Ha poinke Pecnybaukn Benapycs,
b6ea corsacua MuHMCTEpCTBA NPEANPUHMMATENbCTBA M HHBECTHIMIA
Pecnyb6auku Benapycs He gonyckarorcsa”.

EnunncrsenHoe, yTo He0OX0QMMO YTOYHNTD B IOPALKE KOMMEHTAa-
pus K 3TO CTaThe, 3TO TO, YTO HA JAHHbIK MOMEHT PyHKI N MuHu-
cTepeTBa HpeAnpUHUMaTeNbCTBA M HHBecTunmii Pecnydbniuku Benapycs
nepesadbl MUHUCTEPCTBY 9KOHOMHKM.

Hekoropeie orpanuyeHus onpejeiedbl 3akonom Pecnybnnkn Be-
napyceb ot 05.05.1998 r. “O6 obbekTax, HAXOAALUIMXCA TOJABKO B COD-
CTBEHHOCTH rocyaapcrsa”. B cuny ZaHHOro 3akoHa He JONYCKAKTCH
MHOCTPAHHBIC HHBECTHIMH B TaKkue cdepsl, Kak Jo0biya 1 nepepaborka
PYA IBETHLIX METAJIJIOB, METPOIIOJMTEH, rOPOACKONH TPAHCIOPT H Ap.

HmeroT cBOXO crienupuKy ¥ OrpaHMYEHUsA Takue chepsl, KaK cTpa-
xoBauue ¥ DaHKOBCKas gesrenbHocTb. Ho crpaxosanne n 6aHKOBCKaA
JeATEeNbHOCTE — 3TO 0coOble BHABI AesTeJbHOCTH. BoT nouemy onm
JONXKHBI paccMaTpuBaTbes 0co60, B paMKax CBOGH cneuupuKH.

Takxe xoresoch Obl OTMETUTH, YTO 0COOBLIA pexum obpaleHus
nmeer demsn. B coorBercreuu co crareeil 12 Kosekca o semue oopujiu-
yeckuM Junam Pecnybiaunkn Benapyces (B Tom uuciie OpeaupusaTUaM ¢
MHOCTPAHHBIMHM MHBECTUIMIMU) 3eMeJIbHbIe YYacTKU MOIYT Iepeja-
BATHCA B CODCTBEHHOCTH 1PHU NPUBATU3AUMKM 0OBEKTOB rocyaapCcTBeH-
Hoi cobcrBerHOCTH. IlepeueHs rocyapeTBeHHbIX 00bEKTOB, IPH 1IPM-
BATH3ALMHY KOTOPBLIX BMecTe ¢ 00beKTaMK B COOCTBEHHOCTH MOKeT ObITh
nepejaH saeMeJbHBINA y4acToK, yreepxaaercs [Ipesugesrom Pecnybiin-
Kn Besnapyck. 3eMenbHBbIE YYACTKH TAKXKE MOTYT llepeaBaThCa B c00-
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CTBEHHOCTH IOPHANYECKHM JHUIAM CTPAHBI IIPH OCYLIECTBJEHUH HHBEC-
THLUMOHHBIX NPOEKTOB, McXoAsA M3 BhILIEM3JIOKEHHOI0, MOMHO CKa-
3aTh, UTO 3eMJsi NpuobperaeTcid WHOCTPAHHBIMM MHBECTOPAMH TOJBKO
110 ocobomy pacnopsixxeruio IIpesusenra Pecnybauku Benapycs.

Taxum 06pa3om, OCHOBHBIMHM c(hepamMu, KOTOPBIE UMEIOT OrpaHuyYe-
HMA JUIA JeATeJIbHOCTH MHOCTPAHHBIX WHBECTOPOB, siBjasoTces: obecne-
yeHue 060poHsb! U 6esonacrocTy Pecnybnuku Benapyck; uarorosiesue
M peanu3anusd HAPKOTHYECKHUX, CUIBbHOAEHCTBYIOUINX U S/0BUTHIX Be-
LEeCTB; MHOCTPAHHBLIE MHBECTUIMM B MMYIIECTBE IOPUAUYECKUX JIHUL,
3AHUMAKOLINX MOHOIOJIBHOE MoNoXKeHue Ha peiEKe Pecnybankn Bena-
pPyCh; 00'BEKTHI, HAXOASILIHECH TOJBKO B CODCTBEHHOCTH roCyAapCcTBa;
0aHKOBCKAsA AeATENBHOCTB; CTPAXOBAA AEATENBHOCTh; 3eMeJIbHBIE OT-
HOILIEHUS.

E.H. Mempywkeeuy, KaHO. 3KOH. HayK
Bray (Muuck)

CTPATEI'HM BXOKJIEHHSA PECIIYBJ/IHKH BEJIAPYChb
B I''IOBAJIBHYKO HHBECTHIIHOHHY IO JESTEJbHOCTb

Peanusauus MHBECTHIIMOHHBIX Bo3MoskHOcTed Pecniybauku Bena-
PYCh 3aBHCHT OT O3MLMH CTPAHBI [10 OTHOLUEHUIO K ryobanusanuy Mu-
poBoii akoHoMuKH. M3BecTHO, 4TO OONBLIMHCTBO NPH3HAKOB rio0bayiu-
3auuy MMeeT MHBEeCTUIMOHHYIO ocHOBY. [ToaToMy npumMbikasue 10601
CTPaHbl K rnodanbHBIM IPOLECCAM BO MHOIOM 38BHCHMT OT CTPATEruyu
BXOX/AEHUA B 17100aJIbHYI0 MHBECTUIHOHHYIO AEATEJbHOCTh MJIHM IJO-
6a/IbHOM MHBECTCTPATEINH rOCYAapCTBA.

[arnas crpaTermsa OCHOBaHAa IpeX<Jie BCEro Ha creneHu u addex-
THUBHOCTH MCIO/IB30OBAHUS BCEX BHJAOB MEMAYHAPOAHBIX WHBECTHLMI,
KOTOpbIEe NOAPA3AENATCA 110 OTHOLIEHKIO K HAIMOHAJIbHON 9KOHOMHU-
Ke HA MHOCTPAHHBIEe HHBECTHLMM ¥ HAMOHAJIbHBIE HHBECTHIMH 34 PY-
6exom (3apyberxHble HHBECTHIIMM).

Ha ocHOBe npoBeACHHOrO MCC/JEAOBAHUA MHMPOBOM TEOPHMHM H mpa-
KTUKM ana Pecnybnuku Benapych mo XxapakTepy ¥ CTeNeHH OXBaTa
MOJKHO BBIJAEJNThL YeThipe BUAA CTPATEruii.

1. Hacrynarensnas cekTopasibHasi, XapaKkTepU3yeTcs rocyAapcTBeH-
HbIM CTHMYJMPOBAHMEM: MHOCTPAHHBIX MHBECTHLMH B OnpejesieHHbIe
o1 A Wi b e AT HE bitdbd balud (Bl pE ol (Bleb bl H ARk [ Fdbikd].
Tuxa, 6uomonexkyanpuan nukleliépli ] Bhbdrbosnka u 1.4,); orpacse-
sunU B (Db HA Ak EHODABIIeHE F [FAHMEELHH LU i edsidid( 0000

2. HacrynarenbHals d6HHd kb lolida ddichi s (1K Hdkiidpuayercs rocy-
napBi@Yhibe napyekiugamraykb ;3 KaHampHEE! YN BepeITa T Bi6 1T 3Ka.

BIr3Y Bbenopycckuii rocyapCTBEHHbI 3KOHOMUYECKUI yHUBEpCUTET. BaGnmoT
BSEU Belarus State Economic University. Library.
http://www.bseu.by elib@bseu.by
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