- CIIOPBI O BO3MEIIIEHNU UMYIIECTBEHHOTO yiiepOa, MpUYNHEHHOTO HAaHUMATEI 0
(HapylIeHHe — IPUYMHEHHE HAHUMATEII0 UMYIIECTBEHHOTO yIepoa).
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AKTYAJIBHBIE ITPOBJIEMbI PEAJIM3AIIUA
INPUHOUITA TOBPOCOBECTHOCTHU M1 PASYMHOCTH
OCYHECTBJIEHMA NTHBECTUIIUU B COBPEMEHHBIX YCJIOBUAX

B.B. Ilapamenko
ooyenm Kagheopwvl eparicoOancKo2o u mpyooso2o npasa
Axaodemuu Munucmepcmea enympennux oen Pecnyonuxu benapycs,
KaHOuoam ropuoudecKux Hayx, 0oyeHm

B 4. 3 cr. 13 Koucturynuu PecnyOnuku benapych 3akpemieHo, dYTO
rOCy/IapCTBO TapaHTHPYET BCEM PaBHBIC BO3MOKHOCTH CBOOOJIHOTO HCIIOH30BAHUS
CIIOCOOHOCTEW M MMYIIECTBA JJIS MPEANPUHUMATENILCKON U MHOW HE 3alpelieHHON
3aKOHOM JKOHOMHYECKOM JIE€SITEIbHOCTH. J[aHHOE TOJI0OKEHHE HAXOAUT CBOE
JNajdbHEWlIee pa3BUTHE B OTIAEIBHBIX HOpPMax TIpaXJAaHCKOro, (PUHAHCOBOIO,
XO35IUCTBEHHOTO  3aKOHOJIaTENbCTBA,  YCTAHABIMBAIOIIMX OCHOBHbIE  Haydala
MpeANPUHUMATENIBCKON  JEATeNIbHOCTH, TIPaBOBOM CTaTyc, a TakXke IIpaBa,
00s13aHHOCTU U OTBETCTBEHHOCTb €€ YYaCTHHUKOB.

B coBpeMeHHBIX  YCNOBUSIX  NPEANPUHUMATENBCTBO B  IEJIOM U
npeAnpUHUMATENbCKas AESTEIbHOCTh, B YACTHOCTH, SIBJIIETCS OJHUM U3 BaXKHEHIIIUX
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U HEOOXOJIMMBIX PA3HOBUIHOCTEH OOIIECCTBEHHBIX OTHOIICHUH, HUMEIOUIUX OJHY
o0IyI0 1IeNlb — MPUYMHOXKEHHE MaTepHaTbHOTO M HEMaTEepUAIbLHOTO MOTEHIMAa
oOlIecTBa, 4YTO B CBOK OuYepedb MpeArnojaraer o0OecneueHue TIocyIapCcTBOM
OJIarONMpPUSTHBIX YCIOBUU JJIs peaju3alli WHIAUBUJIAMH CBOMX CIOCOOHOCTEH Ha
MPAKTUKE B KOHKPETHBIX CEKTOPAaX SKOHOMUKH.

OcoOyr0  pa3HOBUJHOCTh  SKOHOMUYECKOM  aKTHMBHOCTH  COCTaBIISIET
WHBECTUIIMOHHAS JCSATEIbHOCTh CYOBEKTOB. C HKOHOMUYECKOW TOYKH 3PEHUS
WHBECTHUIIMU CJIEAYET pacCMaTpUBaTh KakK IepepacrpesiesiecHne MaTepuaibHbIX Oar
OT T€X, KTO UX UMEET — TeM, KTO B HUX HYXIAETCsA U MpEAIoiaraeT 0Tka3 cyObheKTa
OT MOTpeOeHuss dTUX Onar B TMOJIb3Yy UX COEpPEeXeHUsT U MpUyMHOXeHus. Takue
JEUCTBUSL coyeTaloT B ce0e OJIHOBPEMEHHO JBa B3aWMOCBA3AaHHBIX DJIEMEHTA:
BJIO)KCHHE MaTepUaJIbHBIX OJlar M TMOoJydeHHe BBIroA. [Ipu 3TOM BaKHO OTMETHUTb,
YTO, UCXOJAS U3 PUCKOBOTO XapaKTepa WHBECTUIMOHHOW IEATENbHOCTU, MPUOBLIb
(BBITOZ1a) MHBECTOPOM MOXKET OBITh HE TOJBKO HE TOJyYye€Ha, HO W yTpaueHa Ha
0€3B0O3BpaTHON OCHOBE MOJIHOCTHIO JINOO YaCTUYHO.

Tak Kak MOTEPSTh SKOHOMUUYECKYIO BBITOJy HUKTO M3 BJIAJICNIbIIEB KaUTajaa HE
pPacCUUTHIBACT U HE JKEJIaeT, CIeAYET KOHCTATUPOBAaTh TOT (DAKT, UTO MMEHHO JTaHHOE
00CTOSITENILCTBO B COBPEMEHHBIX YCIOBUSX BEJIEHUsI OM3HECA CHITPAJIO IIIaBHYIO POJIb
B HM3MCHECHHHM BEKTOpa ()MHAHCOBBIX IMOTOKOB OT HWHBECTHUPOBAHUS B CTOPOHY
KpEJIUTOBAaHMS, IPU KOTOPOM, KaK H3BECTHO, PUCKH HEBO3BpaTta (HMHAHCOBBIX
BJIO’KCHU I 3HAYUTEIIBHO HUXKE.

Otcroma crenyer, 4To HMMEHHO CerojiHs, KaK HHUKOrJa paHee, 0co0yio
aKTyaJIbHOCTh TNpuoOperaeT mpobiieMa TakoW CYOBEKTHOM XapaKTepUCTUKHU
YYACTHUKOB HWHBECTHIIMOHHOW JIESITEIbHOCTH KaK HUX JIOOpPOCOBECTHOCTh U
pPa3yMHOCTh, KOTOpasi B CBOIO OUepe/ib MPEeINnoiaraeT HEyKOCHUTEIbHOE COOIII0IeHNE
uMHU 0a30BBIX MIPABWI U 00BIYaEcB BelleHUs OuszHeca. HemalloBaKHBIM SIBIISIETCS M TO
00CTOSITENILCTBO, YTO TaKHE€ YYAaCTHUKHU JIOJDKHBI 00JaJaTh BBICOKMM YPOBHEM
IPaBOCO3HAHUS U IPAaBOBOM KYJIbTYPBI.

I'"A. HImapnockas u E.H. IlerpymkeBud roBops o pedhopMUpPOBAHUH
WHBECTUIIMOHHOTO 3aKOHOAATENbCTBA HJIsi TMpHUBJICUCHUS JPHEKTHUBHBIX MPSIMBIX
WHOCTpaHHBIX WHBecTUlMid B Pecnybnmuky benapycs, chnpaBeminBo oOpamiaior
BHHUMAaHHE Ha ClIeyIoliee 00CTOSTENbCTBO: «OTHUM U3 HHCTPYMEHTOB MPUBICYCHUS
sbdextuBubix [N sBrnseTcss ymMeHbIIEHHE BO3MOXKHOCTEH CO3MaHHS (DUKTHBHBIX
KOMMEPUYECKUX OPTaHU3alMil C MHOCTPAaHHBIMU UHBECTULIMSIMU (KOMIIaHHUM, KOTOPbIE
oOpa3oBaHbI MyTEM MEpeBOja KamuTalla u3-3a pyOexa, KOTOPHIA MpeaBapUTEIHHO
Obl1 mepeBeneH w3 PecnyOnmmku benmapych Ui CTUMYJIMpPOBAaHHUS —TPUTOKA
MHOCTPAHHBIX HWHBECTUIMH) B TMOJb3Y pPEAIbHBIX KOMIAHUN € HHOCTPAHHBIMU
MHBECTUIMSAMU. DUKTUBHBIE KOMIIAHMM HE TOJIBKO YMEHBIIAIOT MPO3PAYHOCTH
(GYHKITMOHUPOBAHUS 5KOHOMHUKH, HO U HE TIPUHOCAT HOBBIE TexHoJorum» [1, c. 117].

Cnenyer mnpu3HATh, YTO JEATENBHOCTh TMOJOOHOTO poJa KOMIAHUN Ha
TeppUTOpUM JIIOOOr0 TOCyAapcTBa HE TOJIBKO HE COOTBETCTBYET, a CKOpee
MPOTHUBOPEUYUT OCHOBHBIM HayajgaM HWHBECTUIIMOHHOW JearenbHOCTU. K 0a3oBbIM
MPUHIMIIAM WHBECTUPOBAHUS OTHOCSTCA: «IPUHLMI TpeaesbHON 3 (eKTUBHOCTH
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WHBECTUPOBAHUS, NPUHIUI «3aMa3Ku», MNPUHIUII COYETAHHUS MAaTePUAIbHBIX M
JICHEXKHBIX OIEHOK 3(P(EKTUBHOCTH KAMUTATOBIOKEHUM, TPUHIUIT aJanTalluOHHbBIX
U3JIEPKEK, TPUHLUIT MYJIbTUILIUKaTOpa» [2, c. 69].

B ct. 5 3akona Pecny6nuku benapycs ot 12 wurons 2013 roma Ne 53-3 «O6
WHBECTUIMAX» 3aKPEIUICHbl OCHOBHBIC TMPUHIIUIBI OCYIIECTBICHUS WHBECTUIIMM,
Cpeld KOTOPBIX CIEAYeT BBIACIUTH MPUHUUI JAOOPOCOBECTHOCTH M Pa3yMHOCTH
OCYIIECTBJICHUS] MHBECTUUMN. OOIIMIA CMBICH JaHHOTO NPHUHIIMIIA 3aKII0YaeTcs B
TOM, YTO HMHBECTOPBI OCYIIECTBIISIIOT MHBECTUIIMU JTOOPOCOBECTHO M pa3ymMHO 0e3
NPUYMHEHUS] BpeJia JAPYroMy JIHMILy, OKpYXKAlollel Cpeae, MCTOPUKO-KYJIbTYPHBIM
LIEHHOCTSM, YIIEMJICHHUS MpaB U 3allHUIIAEMbIX 3aKOHOM MHTEPECOB APYTUX JHI] WU
3710yNOTpeOIeHUS TpaBaMU B UHBIX (popmax.

B ycioBusix peIHOUYHON KOHOMUKHM 3HAY€HUE MPUHIUIA JTOOPOCOBECTHOCTH U
pPa3yMHOCTH OCYIIECTBJICHHS] HMHBECTULMHA BO3pacTaeT B CHUIy TOro, 4YTO B
3aKOHOJATENIbCTBE HE BO3MOXKHO, a B PsJie CiIy4daeB IPOCTO Helerecoo0pa3Ho
IpomucaTh BCE BO3MOXKHBIE BapUAHTHI TOBEJEHUS YYaCTHUKOB HMHBECTHUIIMOHHOU
nesTenbHOCTU. Takue kareropuu Kak J0OPOCOBECTHOCTH (HANpUMED, B 3aKIIOUYCHHUU
U WCTIOJHEHWM WHBECTUIIMOHHBIX COTJIAIICHHUM, HEOCYIIECTBICHUN JICUCTBUIA,
SIBJISIIOIIIUXCS HEIOOPOCOBECTHOW KOHKYPEHIIMEW M HANpaBJICHHBIX Ha MPUYUHEHHE
Bpena mpaBaMm, cBoOOJaM, 3aKOHHBIM HHTEpecaM JpPYTrux JIMI) U Pa3yMHOCTh
(HampuMep, B OINpPEACIICHUH CPOKOB OCYIIECTBICHHUS WHBECTHIIMOHHBIX MPOEKTOB,
pa3Mepa BO3HarpakJIeHUW pabOTHUKaM H JIp.) TMO3BOJISIIOT B COBOKYITHOCTHU
CKOPPEKTHpPOBaTh IOBEJIEHHE HMHBECTOPOB B  HWHBECTUIIMOHHOM  IIpoliecce.
AHaANOrMYHOE NPaBWIIO 3aKPEIJIEHO B T'PAXKIAHCKOM 3aKOHOJATENbCTBE, TaK, B
cootBeTcTBUM C 1. 4 cT. 9 I'K B ciyyasix, Korja 3aKOHOAATENIbCTBO CTABUT 3AITUTY
IpaXIAaHCKUX TpaB B 3aBUCHUMOCTh OT TOT0, OCYIIECTBIISUIUCH JIM OTH IpaBa
T00pOCOBECTHO W  Pa3yMHO, JOOPOCOBECTHOCTh U Pa3yMHOCTh Y4YaCTHUKOB
IpaXKIaHCKUX TIPABOOTHOIICHUM MPEOoNaraeTcs.

Baxxao ormeTuTs, uTo B PecniyOnmke benapych ocymiecTBieHre HHBECTHITUN HA
OCHOBAaHMM WHBECTHUIIMOHHBIX JIOTOBOPOB pEaIM3yeTCsl B paMKax TaK HAa3bIBAEMOTO
npeQepeHIMaTbHOTO PEXUMa MHBECTHPOBAHHUSA, CMBICI KOTOPOTO 3aKIIIOYaeTcs B
CO3JJaHUM OJaronpUATHOrO MPABOBOIO PEXKUMA I HHBECTOPOB IOCPEICTBOM
HAJIeJICHU MX OINPEJEJICHHbBIM KOMIUIEKCOM NPEUMYIIECTB Mepel JIpYyruMHU
NpeANpUHUMATENIMU [ TOAJEPKKM Ba)KHOTO JUIsl TOCYyJapcTBa HaNpaBIEHUS
AKOHOMHUYECKOU IESITEIbHOCTH U HOCUT CTPOTO JINYHO-aPECHBIN XapaKTep.

OnHOBpEMEHHO Ha OCHOBAHWM aHAJIM3a MOBOJIOB M OCHOBAHWI pPaCTOPKEHUS
MHBECTUILMOHHBIX JI0roBopoB ¢ PecnyOnukoil benapych MOXHO cienath BbIBOJ, YTO
OT/ICJIbHBIE MHOCTPAHHBIE WHBECTOPbl MPECIEAOBAIM LElb HCKIIOUUTEIHHO
MOJIYYCHHSI TPEAYCMOTPEHHBIX 3aKOHOAATENIbCTBOM JIBTOT W TpedepeHiuii, 0e3
HaMEpEeHHs HaJIeXallero MCIMOJHEHUS! MHBECTUIIMOHHOTO JOTOBOpa U peaau3aluu
MHBECTUIMOHHOTO MPOEKTa. A 3TO HUUTO MHOE KaK 3J0YyNOTpeOIeHUE NHBECTOPAMHU
MPEAYCMOTPEHHBIMH [ HUX JIbroTaMu U mOpepepeHlusMH, KOTOpPbIE OHHU
MCIIOJIB30BANIM B yIIepO rocy1apCTBEHHBIM MHTEpEcaM JJIsl JIMYHOTO o0oramieHus 6e3
HaMEpPEHUS Peain30BaTh MHBECTUIIMOHHBIN MTPOEKT.
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M.M. borycnaBckuil ToBOpst O NPEUMYLIECTBAaX IPUBICYCHUS WHOCTPAHHBIX
MHBECTULINNA, BECbMa TOYHO OOpaliaeT BHUMaHUE HA BEPOSITHBIE UX OTPHULATENIbHbIE
nocneacTBus: «Ha mpakTuke M3BECTHBI Cilydau, KOIa YCTAaHOBIICHUE KOHTPOJIA HAJ
OTEYECTBEHHBIM  MPEANPHUATHEM MPUBOJAMIO K MEpenpoPUIMPOBAHUIO €0
TPaAULMOHHOTO TMPOMU3BOJCTBA, BEJIO K MPEKPAICHUIO BBITYCKA NPOAYKIIHH,
KOHKYpUpYIOIIeH ¢ MpoAyKiuend wunHBectopa» [3, c. 266-267]. IlogobHoro poja
¢dakThl X0poI10 U3BecTHHI ucTopun HoBoit Poccuu, 0co6€HHO 3TO Kacanoch KPYIMHBIX
OOOPOHHBIX MPEANPUITHI W TPEANPUATANA MAIIMHOCTPOEHUS, KOTOpble ObLIN
CaMOJIMKBUAUPOBAHBI C LIEJBIO 3aNI0JIHEHUSI MECTHOTO PBIHKA aHAJOTMYHBIM TOBAPOM
MHOCTPAHHOTO ITPOU3BOJICTBA.

Takum 00pa3om, Ha OCHOBAHMM CKa3aHHOTO MOXKHO CcJieJlaTh BBIBOJ, UTO B
COBPEMEHHBIX YCIIOBUSX PA3BUTHS IKOHOMUYECKUX OTHOLLIEHUM K YUCITY aKTyalbHbIX
npo0OJieM peanu3aliy MpeyCMOTPEHHOTO0 3aKOHOM MpHUHIMIA JOOPOCOBECTHOCTH U
pPa3yMHOCTH OCYIIECTBJICHHMS HMHBECTULMNA CIEAyeT OTHECTH: a) TOJy4YeHHe
MHBECTOPOM JIBIOT U MpePEPEeHIINi OT rocyaapcTBa 0€3 HaMepeHHs OCYIIECTBICHUS
MHBECTUIIMOHHOTO MPOEKTA B JOJITOCPOYHOM MEpCHeKTUuBe; 0) pa3MelleHre Kanurana
3a rpaHulEN TocyaapcTBa-A0HOpA C LIEJbIO MEepeHeceHus (CO3AaHusl) BPEAOHOCHBIX
IIPOM3BO/JICTB; B) MOTJIONIeHUE (0aHKPOTCTBO) MECTHOT'O IMTPOU3BOAUTENSI-KOHKYPEHTA.
[lonaraem, 4TO B HAaIIMOHAJIBHOM 3aKOHOAATENBCTBE JODKHBI OBITH MPEAYCMOTPEHBI
COOTBETCTBYIOIIME MEpPbl OTBETCTBEHHOCTH, & TAKXKE OIPEIECICHHBIE OrpaHUYECHUS
JUIsT  MHOCTPAaHHBIX  WMHBECTOPOB,  Kacalol[uecs  Croco0O0B  OCYIIECTBICHUS
MHBECTUIIMN, KOTOpPhIE B COBOKYIHOCTH ObUIM OBl HampaBjeHbl Ha pPeaTU3alfio
PUHIIMIA TOOPOCOBECTHOCTH U PA3YMHOCTH OCYIIECTBICHUS MHBECTHUIIUH.

bubauorpadpuyecknii CIuCoK

1. HImapnosckas, I'.A. MaBecTunmonusii kimumat PecyGiauku benapych u
CTpaTerus MPUBJICUCHUS] MHOCTPAaHHBIX HHBeCTHIMH : Tocobue / . A. IlImapnoBckas,
E.H. IlerpymikeBuy. — Munck : JIukra : Mucanrta, 2012. — 159 c.

2. Mapenkos, H.JI. OcHOBBI ynipaBieHus UHBECTUIMAMU : YueOHUK. U3m. 2-¢
crepeorunHoe. — M.: Enuropuan YPCC, 2007. — 480 c.

3. borycnasckwmii, M.M. MexayHapoHOe 4acTHOE TpaBo : yueOHuK / M.M
borycnasckuii. — 6-¢ uzn., mepepad. u mon. — M. : Hopma : UIHOPA-M, 2012. —
704 c.

553



