https://www.ilo.org/infostories/Campaigns/WESO/World-Employment-Social-Outlook-Report-
2021#introduction. — Jlara mocryma: 09.03.2021.

2. Bynaxosa, B. KpaymcopcHHr: UToO 9TO MPOCTHIMU CJIOBAMH, IpUMeEPHI [DJIeKTpoHHEIN pecypc] /
B. Bynaxosa // Pannsasa nencus. — Pesxum moctyma: https://retireearly.ru/buisness/kraudsorsing. —
Jlara mocryma: 09.03.2021.

http://edoc.bseu.b
P Y M. H. Ba3bineea, kaHO. 3KOH. HaykK, OoueHm

basyleva@mail.ru
Bray (MuHck)

NHOOPMAIIMOHHAA OKOHOMHUEKA
N TPAHCOOPMAIINA PBIHKA TPYIIA

B 2019 r. Benapycs sansna B Uamexce passutusa nHGOPMAITIOHHO-KOMMYHUKAITMOHHBIX
TeXHOJIOTHH, paccuuTbiBaeMoM MesxayHapoguabiM coio3oM asiekTpocBasu (MCD), 32-e mecto
mpu uHIEeKce B 7,55 6anna. Ilo cpaBHEHMO ¢ TPEIBIAYIIINM TOA0M MO3uItusa besapycu He u3-
MEHWJIACh, HO 3HAUYEeHWe MHIeKca YJIydumniaock Ha 3,57 %. IT0 03BOJISET TOBOPUTH O TOM, YTO
HAaIlla CTPaHA UJIeT K BBIIOJIHEHUIO I1eJIH, [IOCTABJIEHHOH epe | Hero HarmonaabHOM cTrpaTeru-
el yCTOMYMBOTO COIMAIFHO-9KOHOMUYECKOro pa3dsurusi Pecrybsmku Benapycs Ha mepuon mo
2030 r. — Botit: B To11-30 crpan B Uumekce passurus MKT MCS.

Nunexc passutus UKT B Benapycu 61130k K cpegHeMy IO I'pyIIIe CTPAH ¢ BHICOKHM JI0-
XO0OM, OJHAKO OTCTaeT OT Jmaepa pedrunra — Mcnaunumum — Ha 16 %. 3a mocimemHuil rof
Peciybsimka Besapych BILIoTHY0 IprbIn3niIack K 9TOHM rpylimne crpad. Bmecre ¢ Tem 3amereH
CYIIIECTBEHHBIN OTPBIB OT TPYIIIIBI CTPAH C JOX00M BHIIIe cpemaero (29,8 %) u crpanamu EASC
(16,4 %). B mepmoy 2014—2019 rr. mokasarens Pecrybnmkn Bemapyces Beipoc ma 1,10 6asia,
YTO TO3BOJIUJIO CTPaHe IMMOJHSATHCS ¢ 38-T0 Ha 32-6 MeCTO MUPOBOTO PEUTHHTA.

CekTop MHPOPMAITMOHHBIX U KOMMYHUKAIIMOHHBIX TEXHOJIOrU B Benapycu moka He siB-
JISIeTCSI OCHOBHOM JI0JIe¥ HaIlMoHAJILHON axoHoMukH (6,1 % BBII), Tem He MeHee oH BBIIEJISI-
eTcsi Cpelr JPYTUX CEKTOPOB 0Jrarogapsi BEICOKOMY POCTY €ro J0XOJI0B, 9KCIIOPTa M WHOCTPAH-
HBIX mHBecTHIMi. B mepBoM mosryrommu 2019 r. axcmopt yeayr pesunentoB [IBT cocraBmn
908,1 muta gosi. CIIA u yBesmunmicsa Ha 38,1 %. OcuoBy sxcmopra IIBT cocraBiistior KoMITBIO-
TepHBIE YCIYTH — UX 9KCIOPT B IIEPBOM IIOJIYTOAUHU BBIPOC II0 CPABHEHUIO C STHBAPEM—HIOHEM
2018 r. ma 31,7 % mo 843,8 muu moa. CIHIA. Eme 36,2 mau moa. CIIA B mepBoM moJiyrogum
pesunenTs [IBT mosryunim B Bue 11aThl HEPE3UIEHTOR 34 T0JIb30BaAHUE MHTEJIIEKTYaTbHOM
COOCTBEHHOCTBIO, UTO B 2,5 pasa 00oJIbIIe 110 CPABHEHUIO ¢ sHBapeM—uoHeM 2018 1.

OxoHOMUUYECKas MOJUTUKA Ha PBIHKe Tpyna Pecmybonukum Benapycs mampassiena Ha co-
XpaHeHue HU3KOU muddepeHInanuy B OIJIATe TPyJga U MAKCHMAaJIBHO BO3MOKHON, WHOTIA
n30BITOUHON 3aHaTOCTH. Biaromapst aromy Bemapychk m3beraer mpobJseM, CBA3aHHBIX ¢ Hepa-
BEHCTBOM U a0COJIIOTHOI OeJHOCTHIO, YTO CHIIKAET HATPY3KY HA CUCTEMY COITMAJIBHOMN 3aIITUTHI.
Bwmecre ¢ TeMm uamepiky Tako# MOJUTUKYA TAKKe BBHICOKH U BBIPAKAIOTCSA B HeappeKTUBHOM
WCIIOJIB30BAHUY TPYIOBEIX PECYPCOB M3-3a MX HU3KON MOOMJIBHOCTH U CJIa00M MOTHUBAIIUH.

Hogssle 1imhpoBEIe TEXHOIOTHY UMEIOT PSIT 0COOEHHOCTEHN, KOTOPHIE ITOJI0KUTEIEHO BIIUSIOT
Ha PBIHOK TPy/a. Bo-IrepBhIX, UCII0JIF30BAHNE COBPEMEHHBIX ITUQPOBBIX ITOPTAJIOB JJIS ITOUCKA
paboTHI TTO3BOJIAET KAHIUIATaAM YIIYUNIATh KapbepHble BO3MOMKHOCTH 0J1aro1aps JOCTYILY K 00-
MUPHOM 0a3e aKTyaJbHBIX BakaHcHUil. Bo-BTOPHIX, UM POBLIE IIaTPOPMBI CITOCOOCTBYIOT TIO-
BBIIIEHUIO ITPOU3BOIUTEIFHOCTH TPY/Ia, IIOCKOJIBbKY OHU 00eCIIeYrBaOT 00JIee TOYHOE COOTBET-
cTBHE IIPOQUIIS COMCKATEJIS IIpelyiaraeMoil BaKaHCUHU. B-TpeTbux, BHEIPEHNE COBPEMEHHBIX
1) POBBIX MHCTPYMEHTORB BO BCeX c(hepax :KRU3HU CII0OCOOCTBYET IIOSBJIEHHUIO HOBBIX IIPOheccrit
u pabouux mecr. B mporioMm sHauMTeIbHAS YacTh HaceJeHus padorajia B IIEPBUYHOM CEK-
TOpe — TIPOU3BOJICTBE CHIPDHS (CEJILCKOE XO3SIMCTBO M TOPHOIOOBIBAIOIIAS TTPOMBINIIEHHOCTD).
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Ilo MHEHMIO HEKOTOPBIX ABTOPOB, BCKOPE IIOABATCS YETBEPTHINA U IIATHIA CEKTOPHI, K KOTOPBIM
OTHOCATCS HWH(POPMAIIMOHHBIE YCIYTH M YCJIYTH, TPeOyIInue BHICOKUX HMHTEJIICKTYaJIbHBIX
CTaHIapTOB. B-ueTBepTHIX, 6JIATOAAPS COBPEMEHHBIM TEXHOJIOTUSAM IIOABJISIETCA BO3MOKHOCTD
paboTHL B ymAJIEHHOM PEeXKHMMe, YTO II03BOJISET IIOBBICUTH o(peKTUBHOCTH TPYAOYCTPOMCTBA
CIICLIUAJIMCTOB M3 PETHMOHOB ¢ HU3KUM JIOKAJIBLHBLIM CIPOCOM. B-IIATHIX, 11 pOBEIE TEXHOJIOIUHI
IIOMOTAl0T PAbOTHUKAM IIPHO0OpeTaTh HOBBIE 3HAHUSA M HABBIKU C IIOMOIIBIO JUCTAHIIMOHHOIO
00yueHmsI.

http://edoc.bseu.by M. Barbieri, PhD in international law and economics
mic-bar@hotmail.com
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SET UP AND MAINTENANCE OF THE PRIVATE
INVESTMENT FUND: VALUABLE ASPECTS

The business of fund management consists in the collection of resources from a plurality of
investors and the subsequent use of said resources to invest in a diversified portfolio of assets
according to the principle of risk spreading. The business of fund management is performed
by specially licensed companies that could be referred to as fund managers.

The various phases in which the business of fund management is articulated can be listed
(in a chronological order) as follows: set up of the fund manager, of the fund and of the fund
corporate structure, marketing of the fund to investors, selection and execution of invest-
ments, management of the invested assets, divestments. Moreover, activities needed to main-
tain the fund manager, the fund and the fund corporate structure in good standing, together
with those connected to various reporting obligations, need to be performed along all the pha-
ses mentioned above.

They can be regarded as the different phases along which the fund manager creates value
for its clients/investors in the fund and for the shareholders of the fund manager. These dif-
ferent phases can also be construed as the different components of the value chain. Moreover,
not only value can be created along these phases, but also destroyed in case, for instance, of
legal risk materialising and not being properly managed. Management of legal risk should
help first of all to prevent destruction of value across all the phases, but also, working with
other business functions, to seize the opportunities which may be connected with legal risk.

The first activity from which value for the investors of the fund is created consists in the
set-up of the entity which will act as fund manager and then in the set-up of the fund. In
principle, both the fund manager and the fund are regulated, and they must be authorised by
the competent authority where they are domiciled before starting their activity.

Various elements should be carefully assessed and analysed when a new fund is set-up
and launched. First of all, the fund manager should carefully analyse which class of assets it
is going to invest in; this represents the key element of the fund’s investment strategy. For
instance, a real estate fund manager should carefully evaluate whether setting up a fund in-
vesting in logistics rather than in commercial property may help to provide higher returns to
investors, and then it should assess which is the geographic area to which it intends to restrict
the eligible investments of the fund. Moreover, a fund manager should also choose which form
of fund is more appropriate considering the envisaged investments and the expected investors
as well as the target size of the fund. It should decide the service providers of the fund to be
appointed, including the depositary bank, the transfer agent, the administrator, the tax and
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