YK 330.332.1

MHOCTPAHHbLIE MHBECTUL I B
PECIYBJIMKE BE/TAPYCb

Kyapsa EneHa KOpbeBHa
HayuHbI pyKOBOANTENb - KaHA. OKOH, HayK, goleHT A.I. LLlymunumH
(Benopycckuit HaUMOoHaNbHbIA TEXHUYECKUIA YHUBEPCUTET)

"NaBHOV UMbl COLMabHO-3KOHOMUYECKON NONNTUKKM B Pec-
ny6nnke benapycb SIBNSETCA CO34aHWe YC/IOBWIA A/t YCTOWYMBOIO
MPOM3BOLCTBA N 6GNaroCOCTOAHWUSA HaceneHus. [1a ee CKopeiLwero
[OCTWKEHNS  HEOOXOAMMO aKTUBHOE y4acTvie B MMUPOXO3ANCTBEH-
HbIX Mpoueccax, MCronb30BaHWE MPEMMYLLECTB OT MpPUB/IEYEHNS
KanuTana us-3a pyoexa.

OfHako, Kak W3BECTHO, B WHBECTULMOHHOW [eATe/IbHOCTU
Pecnybnmkn Benapycb Hemasio npob6sieM, TOPMO3ALMX ABUXEHWE
Briepeg.

Cpefyn MpuunH, CAEPXMBAIOLLMX WUHBECTOPA, MOXHO Ha3BaTb
HecTabubHOCTb U HeAOCTaTOYHYH YeTKOCTb 3aKOHOAATeNbCTBa,
ype3MepHOe MPUMEHeHWe rocyAapCTBEHHbIX Mep perynvpoBaHus B
06nacT Ha/IoroBoro 3akoHOZATeNbCTBa, HEXeflaHuwe rocyaapcrsa
paccTaBaTbCA C KOHTPOJIbHbIM MaKeTo.M 60/IbLUIMHCTBA NPOMbILLIEH-
HbIX NpeanpuaTuini (okono 80% npeanpusTuidi B Pecny6nuke bena-
PyCb FOCYyAapCTBEHHbIE), PMHAHCOBasA Y IKOHOMUYECKas HeCcTabub-
HOCTb, BbICOKWUIA YPOBEHb WHMNALUMM, HEOOXOAUMON MOTEHLMaANb-
HOMY WHBECTOPY [A/1 MHBECTULMOHHbIX B/IOXKEHWIA B HaLLy CTpaHy.
HecmoTps Ha TO, YTO MHBECTOP OTMEYaeT PasBUTOCTb U B LIEJIOM CO-
OTBETCTBYHOLLEE PbIHOYHBIM KPUTEPMAM 3aKOHOZATE/NIbCTBO, TEM He
MeHee, CYLLECTBYeT Ue/bld  paj  HejocTaTKoB,  OTPULATENIbHO
B/IMAIOLLMX HA MHBECTULMOHHBIA KNMaT:

m  JlekpeTbl 1 YKa3bl UMeT 6O/bLLYI0 HOPUANYECKYHO

CUNY, HEXEeNN 3aKOHbI;

m  Hasmume B 3aKOHaX 3HAUMTENBHOrO KONMYecTBa OT-

CbITIOYHbIX HOp.M. B WHBecTMUMOHHOM Kopgekce okono 20%

cTaTeil ABNAKTCA OTCbUIOYHBIMU 1, Kak CNeAcTBue, perynmpo-
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BaHVWe MHOTMX OTHOLUEHWW OCYLLECTB/SETCA HOPMAaTUBHbLIMM
aKTamMmn UCMONHUTENbHOW BacTy;
m  VI3nMWwHee BMeLIaTeNbCTBO rocyAapcTBa B ynpasne-

HME 3KOHOMMUYECKMMMN MPOLIECCaMMN 1 BbICOKWIA YPOBEHb LIEH-

Tpanu3aummn NPUHATUS PELLEHNI;

m  Kak MnokasbiBaeT OMnbIT paboTbl, CaMbIM CNnabbiM Me-

CTOM B VHBECTMLMOHHOM NpoLecce SABNSETCA MOArOTOBKA

OM3HeC-NNaHOB WHBECTULMOHHBLIX MNPOEKTOB. MMEHHO un3-3a

HEL0CTaTOYHOro (HUMHAHCOBO-3KOHOMMYECKOTO 060CHOBaHWS,

Cnaboro aHamsa pbiHKAa CObITa MHOMME WHBECTULMOHHbIE

MPOEKTbI 3aKOHYNNNCH Heyaauel.

Takke CAEPXKMBAIOT MHBECTOPA U HEKOTOPblE MOMEHTbLI B OT-
HOLLeHMM cobeTBeHHOCTU. Hanpumep, yka3 MpesngeHTta Pecny6iu-
ku Benapych «O6 0c060M npase («30/10TOW aKLMK») Ha yyacTue ro-
eyfapcTBa B yNpaB/ieHNN aKUMOHEPHbI.MY 06LLecTBaMU». 1o aTomy
yKasy B aKLUMOHEPHbIX 06LLeCTBax N0 PeLleHno Pecrny6anKaHCKUX
OpraHoB rocyfapCTBEHHOr0 YNpaBneHUs MOXET OblTb BBEAEHO 0CO-
60e npaBo («30/10Tas aKUMs») Ha y4yacTve B ynpaBneHue 3Tux 06-
wects. MNpefcTaBUTeNV rocyAapcTBa, HafeNeHHble MPaBOM «30/10-
TON aKuymn», NMELOLMEe NPaBo BETO NPV NPUHATUM aKLMOHEPHbIMM
06LLeCTBaMMN OCHOBHbIX BONPOCOB, KacatoLMXCS UX LeATeNbHOCTY.

CnoxmBLueecs NONOXeHWe, TakuM 06pa3om, TpebyeT HeoT-
NOXHbIX MPaKTUYECKUX AENCTBUIA MO (HOPMUPOBAHUIO peasibHbIX,
39KOHOMMUYECKN 060CHOBAaHHbIX NPEANOCHIIOK ANA NPUHLMUMNAIbHBIX
M3MEHEHWIT B MHBECTULMOHHOM cpege.

BaxHellwme HanpaBneHUs akTMBM3aLWMU  MHBECTULMOHHO
[EATeNbHOCTU - 3TO, NPEXAe BCEro, COBEPLUEHCTBOBaHME 3aKOHOa-
TeNbHOW 6asbl. CyLlecTBYOLIME 3aKOHbI 06 MHBECTULIMOHHON [es-
TENbHOCTM M 06 MHOCTPaHHbLIX UHBECTULMAX TPEBYHOT NepepaboTKu.
3TO OTHOCMTCS M KO BCEM HOPMAaTVBHbLIM [OKYMEHTaM, pa3BuBato-
LLMM MOMOXKEHNA OCHOBHbIX 3aKOHOB. UTOObI NpYB/eYb MHBECTOPOB,
B 3aKOHax [O/DKHbI ObITb TBEPAO COOMOAEHbI TP OCHOBOMO/Arako-
WX NPUHLMNG; Npasa, rapaHTUM 1 broTbl.

B uenoMm NS MHOCTPAHHOrO MHBECTOpPa BaXHO paboTaTb B
YCNOBUSX CTabWMbHOTO WMHBECTMLMOHHOIO KAMMaTa M XOPOLUEro
OTHOLLEHMSA. BnacTb 3aKOHa Kak pa3 M Croco6CTBYeT CO34aHUI0 Ta-
KMX YCMOBUIA, NOCKO/MbKY OHa OnpefensieT NonTKY. STO 03HaYaeT.
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uTO NHOAW, XKMBYLLME B ONPEfENEHHOl CUCTEME, BEPST B 3Ty CUCTe-
My, a Bepa — OCHOBA CTabU/IbHOCTM.

YK 330,532

COCTOAHWME MMAATEXHOI'O BAJTAHCA
B PECNYBNUMNKE BEJTAPYCb

Ly6eHb ManmHa MuxaiinosHa
HayuHblii pykoBoauTens - O.B. HUepHbIx
(Benopycckuii HauMOHabHbIA TEXHNYECKUA yHUBEPCUTET)

B pgaHHOI1 paboTe paccmaTpvBaeTCsl BAUSIHME MATEXHOro 6anaHca
Ha pasBUTME MHDAALMOHHBLIX NMPOLLECCOB, a TaKXKe MeXaHW3M, CBSI3aHHbINA ¢
hopmmMpoBaHMeM peasibHOr0 06MEHHOr0 Kypca.

Pecny6nvka benapych SIBMSETCA CTPaHO ¢ OTKPbIMOI 3KOHOMUKO. Ee
rOfIOHi BHELLHETOProBbIA 060POT (6e3 yyeTa YC/yr) NPeBbILLAET 06bEM
BBI'. B cuny 3T0ro Ha AYHaMUKY BaXXHEMLLIMX MAKPO3KOHOMMUECKIX MOKa-
3aTefield B Hallieli cTpaHe (B TOM YMCMe U Ha AUHAMUKY UHASLMA) 3HaUm-
Te/IbHOE B/ISIHME OKa3bIBAET COCTOSHME MNATEXHOr0 basiaHca

OCHOBHOIA MexaH13M, NOCPEACTBOM KOTOPOI0 COCTOSIHME N/IATEXHOMO
GalaHCca OTPaXKAETCA Ha pa3Buran MHIALMOHHBIX NPOUECCOg CBA3aH C (hop-
MVPOBaHVEM PearibHOro 06MeHHOro Kypca C 0fHOM CTOPOHbI, OH OMnpesens-
€T NponopLMmM 06.MeHa ToBapamm 1 YCyramMy MeXay HaLOHaIbHOM 3KOHO-
MVIKOA 1 ee TOproBbIMK MNapTHepamn. C apyroid, OH (hopMmpyeT COOTHOLLIE-
HVIe LieH Ha OTEYECTBEHHbIE TOBapbI U YC/yra, YHacTBYTOLLME B MEX/YHaPO/-
HOI TOProB/Ie 1 Ha TOBapbl W YCIyr W, NpeHa3HaueHHbIe VCK/TOHMTENBHO /1A
BHYTPEHHEro noTpebrneHns. PearnbHblii 06MeHHBIA KypC TECHO CBSi3aH C au-
HAMMKOI MHAIALMM 1 HOMMHaIBHOMO 0BMEHHOIO Kypca HaLYOHabHOM Ba-
NHOTbI. 3HAUMTENBHOE BAIMSIHME HA PET/bHBIA OOMEHHBIA I"pC OKasbrearoT
V3MEHEHVS YCIOBIA TOProB/ v, ONpeae/semble Kak COOTHOLLEHVE MUPOBbLK
LIeH Ha NPOZAYKLIKO 3KCropTa U uMmnopTa 3MeHeHVs 3TUX YCIOBUIA OKa3bl-
BalOT B/IMAHVE U HA COCTOSIHME TeiyTLero cyeTa rniateXHoro GasiaHca Pec-
ny6/mkv Benapych. Tak Kak Halla CTpaHa SB/ISETCA YMCTbM MMMOPTEPOM
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