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3aKJII0YaeTcsl B 00SA3aTeNbCTBAX yBaXKaTb, 3allMIIATh M OCYILECTBIATH pealu3aluio (BKIIOYACT

00513aTeNILCTBO O0ECIeUnBaTh, COACHCTBOBATh OCYIIECTBICHUIO M MOOUIPATH) MpaBo Ha Tpya(cMm. m. 22
30I1 Ne 18 (2005) KOCKII no ct. 6 MIISCKII).

AHanu3 TMpaBOBOrO pEryauMpoBaHUsl B o0JacTu oOecreueHus: 3aHSATOCTH [0 Ha3BaHHBIM
KPUTEPHSIM IOKa3al, YTO TOCYAAPCTBO OCYILECTBIIAET HEOOXOIMMBbIE MEPhI Ha 3aKOHOIATEIIbHOM yYPOBHE.
Bmecre ¢ TeM, HecMOTps Ha OYeBUIHO OoJjee Xy/Ilee MOJIOKEHHWE >KCHIIUH Ha pPBIHKE TpyAa, B
PecnyObnuke bemapyce mnpeanpuHUMAaeTcsi HEJOCTATOYHO KOHKPETHBIX MPAKTHYECKHMX Mep MO0 HX
MHTETpAallMM B 3KOHOMHMYECKYIO [JEATEIbHOCTh. HecMOTpsi Ha peanbHyl0 BO3MOXHOCTb IOJIYyYEHUS
(uHAHCOBOM MOMOIIM OT rOCYIAapCTBa, TPYAHOCTH y 0€3pabOTHBIX JKEHIIMH MOTYT BO3SHHUKATh B CBSI3U C
CYUIECTBYIOIIMMHU CTEPEOTUITHBIMU MPEACTABICHUSIMU O TPYJE U BEICHUU OU3HEcCa KEHIIMHAMU, B CBA3H
C UX HU3KOM MOTHBALIMEN K OPraHM3alliid 3KOHOMHYECKOHN NEATEIbHOCTH U HEYBEPEHHOCTHIO B CBOUX
CHJIax IMPHU OpraHU3aluu COOCTBEHHOTO [eJa; B MPOIECCe PETUCTPALMU U OCYIIECTBICHHUS OTAEIbHBIX
BHUJIOB JKOHOMHUYECKON JAEATEIBHOCTH. 10 €CTh, B KOHTEKCTE IIPOBOJMMOIO HCCIEHOBAaHUS MOXKHO
cenaTh BBIBOJ O TOM, YTO MpoOieMbl B chepe comeicTBUs 0€3pabOTHBIM KEHIIMHAM B OpraHU3allvid
OTJEIBHBIX BUJOB SKOHOMHUYECKON JEATEIbHOCTH CYLIECTBYIOT HE B 3aKOHOJATEIIbCTBE, 4 CKOPEE B €T0
MIPUMEHEHUU. B 4YacTHOCTH, HanMuMe ONPENEICHHBIX TPYAHOCTEW B pealu3aluM IpaBa Ha TPy
KEHIIMHaMU B MoruneBckoil o001acTh MOKa3bIBAET, YTO CYIIECTBYIOIIMH MEXaHU3M HE SBISIETCA
a/JIecKBaTHBIM B pealbHBIX YCIOBUAX. B Xoze mpoBeneHus HCCleqoBaHHUS ObUT OTMEYEH HEI0CTATOK
uHbOpMAMY U 3HAHWW; HU3KUH KPEIUT JOBEPHS K TOCYIapCTBEHHOW CIyXOe 3aHSTOCTH; OTCYTCTBUE
JOCTATOYHOTO  KOJMYECTBA JEHEXKHBIX CpPEIACTB JJIsi OpraHu3aludyd pacCMaTpUBAaEMbIX BHJIOB
SKOHOMHUYECKOW I€TAIIBHOCTH.

BrisBiaenue Takux mnpoOiaeM U ompeAesieHue MyTell HMX pa3pelieHus W JOJDKHO SIBISTHCA
MEPBOCTENIEHHON 3a/1aueil rocynapcrsa. Kpome 3Toro, peaimsauuss Mep IO COIECUCTBUIO 3aHSITOCTH
0e3pa0OoTHBIM >KEeHIIIMHAM Oy/IeT TakKe CIocoOCTBOBATh NocTkeHHIo Lleneit ycToitunBoro pazsutus (Ne
5,8,9,10, 11).
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COBPEMEHHBIE IIPOBJIEMbI 1 IIEPCTIEKTHBbBI COBEPHIEHCTBOBAHIA
NMHBECTULMOHHOMU ITOJIMTUKU B PECITYBJIUKE BEJIAPYCb

BaxxnelmmM moaxonoM MpU TPUHSATHU JTHO00TO MHBECTUIIMOHHOTO PEIICHHS SIBIISETCS OIEHKa
WHBECTHIIMOHHOW TpHUBJIEKAaTeIbHOCTH. CTeneHb WHBECTUIIMOHHOW MPUBJICKATEIHHOCTH OMpPEneseT
COCTOSIHME UHBECTUIIMOHHOTO KJIMMaTa CTPAHBI.

WNHBECTUITMOHHBINA KJIMMAT MOAPAa3yMEBaeT o1 co00M chepy, B KOTOPOU MPOTEKAIOT pa3IMIHbIE
WHBECTUIIMOHHBIE TMpolecchl. DOpMUPOBAHME WHBECTUIIMOHHOIO KJIMMaTa OCYLIECTBISETCA MOJ
BO3JICCTBHEM TIOJIUTUYECKUX, DKOHOMHUYECKUX, HOPHIMYECKHX, COIUAIBHBIX W JAPYTUx (HaKTOpOB,
ONPENENAIONINX YCIOBUSI MHBECTHIIMOHHOW NIEATEIbHOCTH B PETMOHE M MPEAONpPEACAIONINX CTENeHb
pHCKa MHBECTHULINH.

B Pecnybnuke benapych WHBECTHUIIMOHHAS NESATENBHOCTh PETYIHPYETCS 3aKOHOIATEIbCTBOM
Peciyommkn  bemapych, a Takke MEXAYHAPOJAHBIMA UM JIBYCTOPOHHHMH HWHBECTUIIMOHHBIMHU
COTJIAIICHUSIMU.

3akoHomarenscTBO PecyOnmku bemapych moctpoeHo Ha 6a30BBIX €BpomneHCcKuX nmpuHInnax. OHo
CTapaeTcsl TapaHTHPOBATh BCE MpaBa MHBECTOPA, JOMYCKaeT MPUMEHEHHE OPUTAHCKOTO, MIBEUIIAPCKOTO,
WUTaJBSIHCKOTO W JII000TO MHOTO TpaBa. [IpuBeTCTBYIOTCS camMbie COBpeMEeHHBIE (hOPMBI HHBECTUPOBAHUS:
0T (hOpMHUPOBaAHKE UHOCTPAHHBIX, CMEIIAHHBIX MPEATNPUATHHN 10 KOHIIECCUOHHBIX COTITIAIICHUN.

Pecnyonmka bemapych o0mamaer psioM NPEMMYIIECTB B OCYIIECTBICHHH WHBECTUIIMOHHON
NesTeNbHOCTH. B JaHHOM KOHTEKCTE HEOOXOIMMO OTMETHUTH CIEAYIOIIee: BBITOAHOE Treorpaduueckoe
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MOJIOKEHUE, Pa3BUTas TPAHCIOPTHAS M JIOTUCTUYECKass MH(PPACTPYKTypa, BHICOKOKBATU(DUIIMPOBAHHAS
pabouast cuia, MpeI0CTaBICHNE HAJIOTOBBIX JIbIOT U CIIEHUANBHBIX CTUMYJIOB JIJIsi ”THBECTOPOB.

Onupasicb Ha BBIIIECKa3aHHOE, MOKHO CJIeNaTh BbIBOJ, YTO benapych, B 11€JIOM, OTKpBITA IS
MHOCTPAHHBIX MHBECTULIMH, B3aUMOBBITOJIHOTO COTPYAHUYECTBA U KOOIIEPALIUH.

OnHako, B MHBECTUIIMOHHOM MOJUTUKE HAILIETO FOCYAapCTBa CYIIECTBYIOT «IIOJIBOJHBIC KaAMHH,
KOTOpBIE 3aTOPMAKUBAIOT Pa3BUTHE MHBECTULIMOHHON JIEATEIbHOCTH U HE MO3BOJISIOT BBIXOJIUTH HAM Ha
0o0J1ee BRICOKHI YPOBEHb.

AHanu3upys MpaKTHUYECKHE acleKThl MHBECTHIIMOHHBIX IMPOIIECCOB B HAILEM TOCYIapcTBe, €e
CTaTHCTUKY, CPAaBHHMBAs WHBECTHUIIMOHHYIO TIOJUTHKY bernapycu ¢ WHBECTUIIMOHHON TOJUTHKOW HHBIX
roCy/lapCTB MbI CUUTAEM, YTO HEOOXOAMMO BBIJICIHUTH CIEIYIOIIHE OCHOBHBIE MPOOJIEMbl aKTUBALUU
HMHBECTHIIMOHHBIX MpolieccoB B PecryOimke benapych:

OPENNpHUATHST YacTHOTO CEKTOpa 4YacTo [OJABEpraroTcs AUCKPUMHMHALMKA B OTHOIICHUU
OPEANpPUITHII TOCYJapCTBEHHOTO CEKTOpa. B 4YacTHOCTH, TrOCyIapCTBEHHbIE MNPEANPUSATUS YaCTO
MOJIY4aloT TOCYJAapCTBEHHbIE CYOCHIUU U JIbIOTHI, B TOM 4YHcie OoJiee JEHIeBble KPEIUThl U CIHCAHUE
nonroB. Takoe 0J1aroTBOPHOE OTHOIICHHE, KaK MPaBUIIO, HEJOCTYITHO /IS KOMIIAHUN YaCTHOTO CEKTOopa.
TexHuyecku MpaBoOBOM pexHUM 11 MHOCTPAHHBIX MHBECTULIMN JOJKEH OBITh HE MEHEE BBITOJHBIM, YEM
BHYTPEHHU;

npsiMble MHOCTPAaHHBIE MHBECTUIIMM BO MHOTHX KIIIOUEBBIX CEKTOpax orpaHuyeHbl. CeKTOpHI,
Takue Kak YyCiayrd (UKCUPOBAHHOW CBSI3M, TIepeladya U PaclpelesieHHe JJICKTPOIHEPTHUH U
KEJIe3HOJOPOXKHBIE TIEPEBO3KH TPY30B, 3aKPBITHl IS MHOCTPAHHOI'O aKIMOHEpHOro Kamutana. Kpome
TOTO, B CPABHUTEIHLHO OOJILIIIOM KOJMYECTBE CEKTOPOB MPEOOIIAIAI0T TOCYIaPCTBEHHBIC MOHOIIOIUU. JTH
MOHOIIOJIUU, HApsly C OYEBUIHOM CIOKHOCTHIO MOJyuEHUS HEOOXOIMMBIX OMEPALMOHHBIX JIMIICH3HH,
3aTPYAHSIOT MHOCTPAaHHBIC KOMITAHUY HHBECTUPOBATh B benapycek.

Y4uThIBas 3HAYUMOCTD BBIIICYKAa3aHHON TPOOJIEMAaTUKU U €€ BIUSHUE Ha pa3BUTHE rOCYIapcTBa B
paccmMarpuBaeMor cdepe, CcuMTaeM I1eJIecOoO0pa3HbIM BHECTH  CIEAYIOIIME MPEMIOKEHUS IO
COBEPIICHCTBOBAHWIO WHBECTHUIIMOHHOM TMOIUTHKA M OPTaHU3aI[MOHHOTO MEXaHH3Ma MPHUBJICUYCHUS
WHOCTpaHHBIX MHBecTULINM B PecniyOnuky benapych:

HeoOX0ouMa aKTUBallUs MPOLeCcCOB MpuBaTu3anuu. [loTeHIMansHOro HHBECTOpa B Halllel CTpaHe
OTIYTUBAET HE TOJILKO MEJUICHHBIN MPOIIECC MPUBATU3AINHA, HO U UMEIOIINECS CIIydau pernpuBaTH3AIINH,
CBSI3aHHBIE KaK C YXYALIEHUEM (PMHAHCOBOTO MOJIOKEHUS CyOBEKTOB XO3HCTBOBAaHUS, TaK U C TEM, UTO
TrOCyJAapCTBEHHBIE JILIOTHI M CYOCHAWH, Jpyrue mpedepeHIIuu TMPeIOCTaBISIOTCS, KaK MPaBUilo,
rOCy/IapCTBEHHBIM TPEIPHUITHSIM;

CO3JITaHME OTPACIEBOTO KaTajora /Ui 3apyOeKHBIX WHBECTOPOB, BKIFOUAIOIIETO XaPAKTEPUCTUKHU
MIPOU3BOJICTBEHHOTO U MHBECTUIIMOHHOTO MTOTEHITHAIA OEJIOPYCCKUX MPEANPHUATHI;

OpraHu3aIys WHBECTHIIMOHHBIX BU3UTOB C IMPOBEICHUEM MPE3CHTALUN C LEIbI0 HaTaKWBaHUS
KOHTAKTOB C 3aMHTEPECOBAHHBIMH CYOHEKTAMU,

CO3/IaHH€ CKOOPAMHUPOBAHHON KOHCYIBTATUBHOM CETH JMO0 €IUHOTO WHBECTHUIIMOHHOTO LIEHTPa
0 OOCTY)KHBAHUIO TOTEHITHATBHBIX HHBECTOPOB;

OTKa3 TOCYAapCTBa OT ILIEHTPAIM30BAHHOTO PETYIUPOBAHUS WHBECTHUIIMOHHOW AESITETbHOCTH H
HCIIONTb30BaHue lexmercatoria Kak MpaBOBYIO OCHOBY PEryJUPOBaHUS WHBECTUIIMOHHOM JESITEIIBHOCTH.

Y CUIeHHIO 3alIUTHl HHOCTPAHHBIX HHBECTOPOB OT BBHICOKMX PUCKOB MPU BIOKEHUU MHBECTHUIINIA B
0EIOPYCCKYI0 SKOHOMUKY OYIET COJEHCTBOBATh y4acTHe MEXIYHAPOIHBIX (DMHAHCOBBIX OpTaHMU3AIui B
MPEIOCTABIIEHUU TapaHTHUH OT PHUCKOB MO KOHKPETHBIM HMHBECTHIIMOHHBIM MPOEKTaM, aKTHUBAIIHSA
MEXIyHApOAHO-TIPABOBOTO COTPYAHHYECTBA B WHBECTHIIMOHHOW cdepe, CKOPOCTh H KadecTBO
MPOBEJICHUSI  PBIHOYHBIX  pedopM, (opMmupoBaHME PBIHOYHBIX HWHCTHTYTOB, TpaHchopManus
COOCTBEHHOCTH.

COBPEMEHHble np06H8Mbl U nepcneéKmuebl COEPUIEHCIMBOBAHUA
0mpacne12 UACMHO20 npaesa

57





