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B cmamve npedcmasnensi pesynvmamet ucciedosanus 6 0oaacmu ycmouuugozo pasgumusl. Boisgnensi oowue
MeHOeHYUL PA36UMUsL MPAHCROPMHOU OMPACIU 8 PA3TUYHbIX cmpanax. [Ipoananusuposarnsl 6onpocwl, xapakmepu-
3yrougue ycmouuusoe pazsumue Pecnybauxu benapyce 6 obnacmu suepeodghpexmuenocmu, «3e1eHOt IKOHOMUKUY.
Ipoananuszuposanvl noxasamenu menoeHyull sHepeodp@exmusnocmu Pecnybnruxu benapycwy. Boisignenvl naubonee
3HauuMble nPpobaeMbl SHep2odpPexmuenocmu. M3yuenvt HaNpasieHus CMUMyIupOBaAnUsl, 3aKpenieHHble HOpMaAmue-
HulMu Ookymenmamu Pecnyonuku Benapycsy, 6 obnacmu npumenenus 21eKmpomoounetl.

B ycnoBusix ppIHOYHON SKOHOMUKH NPUBUIIETUS FOCyAapcTBa 3aKII04YaeTcsl B CO3laHUU YCIOBUM AMs
YCIICITHOTO MPOBEICHNS HHBECTUIIMOHHOMN NESTENbHOCTH IPENNPUSATUSIMH JTIOOBIX OpPraHN3allMOHHO-TIPABOBBIX
(hopM cOOCTBEHHOCTH, a TAK’KE 3all[UTa HHTEPECOB MHBECTOPOB. Pa3BUTHE HMHBECTUIIOHHO AESTEILHOCTH 3aBUCHT
OT TTOJTHOTHI ¥ YPOBHSI 0€3yNpeYHOCTH HOPMaTHBHO-3aKOHOAATENbHOI 6a3bl. C Hadasa MepBBIX PHIHOYHBIX IPE00-
pa30BaHMM, 3aKOHOJATENBCTBO JOBOJIBHO YaCTO U3MEHSIIOCH € LIENBI0 CTUMYJINPOBAHUS HHBECTULIMOHHON NEATEINb-
HoctH [1].

WHBecTHINY ABIAIOTCS OHUM M3 HaHOOJIEe J4acTo yHOTPeOIsIEMBIX B 3KOHOMHIECKOW OTPAcii HayK Tep-
MHHOB Ha MHKpPO-, M€30- 1 MakpoypoBHe. PazHooOpasue omnpeieNieHuii OHATHS «MHBECTHIIMNY B TPYyAax Oenopyc-
CKHMX M MHOCTPAaHHBIX aBTOPOB B OOJIbLICH CTENEHU 00YCIaBIMBAETCS OONBIINM CIIEKTPOM PAa3IMYHBIX B3TJISII0B
Ha JTaHHBIM YKOHOMHYECKUII TepMuH [2].

B.A. Paii36epr cuuraet, 4TO MHBECTUIUHN NIPEACTABIAIOT COO0H «IONTOBpEMEHHBIE KAITUTAIOBIOXKECHHUS IIpa-
BUTEJILCTBEHHBIX JTMOO YaCTHBIX ICHEKHBIX CPEICTB B CBOEM I'OCYIAPCTBE HIIHM 32 IPAHMLICH C 1[eTIbI0 N3BJICUECHHS
NPUOBLIM B IPEANPHUATHIX PA3IMYHBIX CEKTOPOB SKOHOMHUKH, OOIECTBEHHO-D)KOHOMHYECKHUX POEKTAaX MU MPO-
rpamm» [3].

TepMUH «MHBECTHLIMNY» UMEET PA3IUYHBIC 3HAUYEHUS], KOTOPBIE ONPENENAIOTCS €ro CBOMCTBAaMH [2]:

— TIPUPOCTOM 3amnaca (PMHAHCOBBIX PECYPCOB FOCYAAPCTBA;

— (UHAHCOBBIM HHCTPYMEHTOM JUIS Pa3MEILICHUS JCHE)KHBIX CPE/ICTB;

— HCIOJIb30BAHUE PECYPCOB B HACTOSINEE BPEMS [UISl TTOTYHICHUS BEITOIBI B OyAymieM;

— PHCKOBOH COCTABISIONIEH AEATEIBHOCTH MPENIPUATHS;

— BapUaHTOM NPHMEHEHHS, UMEIOIIUXCS B HATMYUH JCHEKHBIX CPEJICTB;

— TpPeAMETOM JOTOBOPHBIX OTHOUICHHH;

— HMHCTPYMEHTOM yTIpaBJieHHUs (PUHAHCAMU.

Cornacuo MuBecTuiimonHoro xozexca Pecry6nmuku benapycs [4] 00s3aHHOCTH CyOBEKTOB HHBECTHIIHOHHOM
JIeSITeJIbHOCTH OTAEIbHO HE KOHKPETH3UPOBAHBI U 3aBUCAT OT crielu(uku GopMbl 3TOH fesrenbHocTH. O0mei
00513aHHOCTBIO JUISl BCEX CYOBEKTOB SIBIISIETCS] COOJIIO/ICHNE 3aKOHOIATENILCTBA B 00JIACTH OXPaHbl OKPY’KaromeH
Cpezbl U PalMOHANBHOIO UCHOIb30BaHUs IPUPOIHBIX PECYPCOB, a TAKIKE TPYAOBOTO 3aKOHOAATENbCTBA U TEXHUKU
0e30MacHOCTH.

[onsiTHE «MHBECTUIINM» U «MHBECTHIOHHAS JICSITEIILHOCTDY OlpeiesieHs! B 3akoHe Pecrryonmku benapych
ot 12 mroms 2013 1. Ne 53-3 «O0 uHBecTuIUsAX» [6]. B cooTBeTCTBHY ¢ yKa3aHHBIM 3aKOHOM, «/{HBECTHUIIUU —
1r000€ UMYIIECTBO M MHbIE 00BEKTHI TPAXKIAHCKUX IIPaB, MPUHAJIEKAIe HHBECTOPY Ha MpaBe cOOCTBEHHOCTH,
MHOM 3aKOHHOM OCHOBAHHH, TIO3BOJISIONIEM €My PaclopsHKaThes TAKUMHU 00BEKTaMH, BKJIabIBAEMbIE HHBECTOPOM
Ha Tepputopuu Pecriyonuku benapych ciocodamu, nperyCMOTPEHHBIMH HACTOSAIINM 3aKOHOM, B IIEJISIX MTOJTyYESHUsI
MPUOBLTHN (JOXOJOB) U (WJIM) JOCTIKEHHUSI HTHOTO 3HAUMMOTO Pe3yiIbTaTa JIHO0 B MHBIX IIEJISX, HE CBSI3aHHBIX C IMYHBIM,
CEeMEWHBIM, IOMAIITHUM ¥ UHBIM MOJOOHBIM HCHOIb30BAaHUEM, B YACTHOCTH:

— JIBIDKUMOE M HEJIBI)KMMOE MMYIIIECTBO, B TOM YHCIIE aKIHH, JI0JIH B YCTaBHOM (OHJIE, 1al B UMYIIIECTBE
KOMMEpPUYECKOi OpraHu3ainy, CO3JaHHON Ha Tepputopun Pecyonuku benapych, TeHe)HbIe CpeicTBa, BKIIOYAs
MPUBJIEUCHHBIE, B TOM YHUCIIE 3aliMbl, KPEIUTHI;

— T1paBa TpeOOBaHMS, UMEIOIINE OLIEHKY UX CTOUMOCTH;

— WHBIE 00BEKTHI IPaXKAAHCKHUX IIPAB, IMEIOLINE OLICHKY MX CTOMMOCTH, 32 UCKIIIOYEHHEM BUJIOB 00BEKTOB
TPaXIAAHCKHX MPaB, HAXOK/AEHHE KOTOPHIX B 000pOoTe He AomyckaeTcs (00BEKThI, H3BSATHIE N3 000pOTa).

Takum 006pa3zoM, OTHUM 13 BaXKHEHIIINX aCIIEKTOB B pa3pabOTKe CTpaTeruy pa3BUTHS NPEIIPHSATHS SBIISCTCS
MHBECTUIMOHHASI JIeITeNIbHOCTD. UTO KacaeTcs KpU3UCHON CHTYalluH, TO OOJIBIIMHCTBO KOMIIAHHUH, XOTh M 00€IIaloT
JIOBECTH JI0 KOHIIa HAYaThIe HHBECTHUIMOHHBIE TIPOEKTHI, HEKOTOPHIE HHBECTUIIMOHHYIO AESTEIFHOCTh 3aMOPAKUBAIOT.
B ocHOBHOM 3T0, KOHEYHO, TIPOEKTHI, HAIIPSIMYIO HE BIUSIOMNE HAa 00BeM POU3BOACTBA. DTO MO3BOJIAET MOATIEP-
KHUBATh MTPOU3BOIUTEIFHOCTD TPY/Aa U 2T BO3MOKHOCTh KOMITAHHUSAM COXPAHATH TOT OIOJKET, KOTOPBIH OHH
chopmMupoBaIIH.
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OpraHu3anOHHBIA MEXaHU3M SBIACTCS (POPMOI BOIUIOMIEHHUS SKOHOMIYECKOTO MEXaHU3Ma, B €r0 COCTaB
JIOJKHBI BXOJUTH CIEAYIOIIUE DIIEMEHTHI:

1. HopmaTuBHO-TIpaBOBOE B METOAMYIECKOE 0OeCIIedeHNe HHBECTUIIMOHHON eI TETbHOCTH.

2. OpranuzaioHHasi CTpYKTypa yIpaBieHHs HHBECTUIIUOHHOH 1eATEIbHOCTH.

3. NadopmannonHOE 00ecTIeYeHne HHBECTHIIMOHHON I TEIbHOCTH.

4. KoHTpOJb 1 MOHUTOPUHT WHBECTUIIMOHHON NIEATEIbHOCTH.

Takum 00pa3zom, OpraHN3aIMOHHBIH MEXaHI3M HHBECTUIIHOHHOM e TEIFHOCTH B COBPEMEHHBIX YCIIOBHSIX
(hYHKIIMOHUPOBAHUSI MPEATIPUSTHUS MPEICTABIIACT POPMY BOILIOIICHHS 3KOHOMUUECKOTO MEXaHH3Ma HHBECTUIIMOHHOM
JIeITeTFHOCTH Ha OCHOBE HOPMATHBHO-TIPaBOBOT'0, METOANIECKOT0, HH(POPMAIIMOHHOTO 00ECIIEISHIS ¥ OPTaHU3aIN
yIpaBlieHUs] UHBECTULIMOHHON JESTeIbHOCTBIO.

MHBecTHIIMOHHAS NeATEIEHOCTD, IPOBOINMAsi HHBECTOPAMH, IMEET OIPEISIICHHBIH alTOPUTM, KOTOPEIi
Ha3bIBACTCS] MHBECTUIIMOHHBIM MpoliecCOM. MIHBECTHIIMOHHBIN MPOLIECC 3aKJII0YAETCS B BUJIE HEKOTOPBIX 1Iaros,
CTaJui, ONepaluii Ui 3TANoB IS pealu3alii HHBECTULIMOHHOM EATEIbHOCTH.

IIpeacTaBuM OCHOBHBIE 3Tallbl MHBECTUIIMOHHOTO Tipoliecca Ha pucyHke 1 [2].

‘ 1. ©opumpoEanHe Henel HEBSCTHPOEAHHE |

!

‘ 2. OnpegencHHEE HaNpaEIcHEHE |

!

‘ 3. IloHck cpedcTE 1711 HHESCTHPOBAaHHA |

!

‘ 4. Bri0op KOHEPETHEIX 00BSKTOE HHEECTHPOBIHHA |

)

. HemocpeacTEeEHOE HHESCTHPOEAHHE E IDOEKT |

I

I 6. PeanHzanmny HEEECTHIHOHHOIO IPOEETA l

|

| 7. [TomyueHHe IPHOBLTH 0T HHESCTHITHOHHOH JeATeTEHOCTH

LA

PucyHnox 1. — JTanbl HHBECTHUIIMOHHOI'O NIpoLecca

Hcrounuxk: [2].

CormacHO pUCYHKY 1, ciieyeT, 9To 0COOEHHOCTH Ka)kJJOT0 M3 3TAllOB HHBECTUIMOHHOTO MPOIIECCa 3aKI0-
4aeTcs B CIEAYIOIEM:

— Ha | sTane onpeaensoTcs NeIH HHBECTUIIHOHHON AeATeIbHOCTH.

— Ha 2 JTamne yCTaHABJIMBAIOTCS HANPABIICHHUS HHBECTUPOBAHMS B COOTBETCTBUH C OTPACIEBOM PUHAIIEK-
HOCTBIO IIPOEKTA.

— Ha 3 3Tane IpOUCXOJIHUT ITOUCK COOCTBEHHBIX, 3a€MHBIX, PUBJICUCHHBIX U JPYTHX CPEACTB [l HHBECTHU-
poBanus. McTounnkamMy GUHAHCHPOBAHUS MOTYT OBITh: OM3HEC-aHTelNbl (YaCTHBIE BEHUYPHBIE HHBECTOPHI), PoHIA
MPSAMBIX HHBECTHIIUH, FOCYIapCTBEHHBIE TPOTPaMMBI, KPEIUTHI.

— Ha 4 3Tarne NpoxoIUT 0TOOP ONpEeIeNICHHBIX TPOEKTOB Ul HHBECTHPOBAHMS, pa3paboTKa COIPOBOAH-
TEJNbHOW JOKYMEHTAINH, INITAHUPOBAaHUE MPEACTOSIIEH MPHUOBUTH OT UCIOIb30BaHUSI 00bEKTa HHBECTHPOBAHUS.

Takum 006pa3oM, THBECTUIMOHHBIN MEXaHU3M MPEACTABIACT COOO0H COBOKYITHOCTh ()OPM M METOJIOB, HCTOU-
HHUKOB MHBECTHLINH, THCTPYMEHTOB U PhIUaroB BO3ICHCTBHS Ha BOCIIPOM3BOICTBEHHBIH MPOIECC Ha MAKPO- M MUKPO-
YPOBHE B MHTEpECaX PacIIUPEHUs IeHCTBYIOIIEro NPEANPHUATUS UM aHOHCUPOBaHHS BHOBb CO3/1aBaeMOrO.

HopmaruBHo-1ipaBoBasi 6a3a MHBECTHUIIMOHHOM AEATEIBHOCTH NPEANPUITHS COJEPIKUT B CICYIOIIUE HOP-
MAaTHUBHBIE aKThI TPEX YPOBHEH:

— 3aKOHOJATENbHBIC aKTHI: 3aKOHBI PecryOinku benapycs, MeXIyHapOIHBIE JOTOBOPHI;

— ToJ3aKOHHBIE aKkThI: yKa3bl [Ipesnnenta Pecnyonuku benapych, MeXnpaBUTEILCTBEHHBIE TIOCTAHOB-
JICHWS, IPaBUTEIHCTBECHHBIE TOCTAHOBIICHNSI, BHEIITHEAKOHOMUYECKHE COTIIANICHHUS], IIOCTAHOBIICHHS OPTraHOB MECT-
HOTO YIPaBJIECHHUS;

— JIOKaJIbHBIC, IPECTaBICHHBIE CHCTEMOH aKTOB MHIANBHUAYAJIBHOTO XapaKTepa: aJMIHICTPATHBHBIC aKThI
Y4aCTHUKOB MHBECTUIIMOHHOH AEATEIbHOCTH, HOPMAaTHUBHO-IIPABOBBIE JOTOBOPHI.
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