HUE TIPOU3BOACTBEHHO-TEXHOIOTHUECKOH, CTIOTHUTEIILCKOH MM TPYAOBON
JICLUITIMHBI, TIOBJIEKIIEro MpUYMHEHNE OpraHu3aluu yuiepba B pasmepe,
MIPEBBIIAIOIIEM TPU HAYKMCIEHHBIE CPETHEMECUHbIC 3apa00THBIE IIATHI Pa-
6otHHKOB PecnyOnmku benmapyce.

[pekparieHue ¢ paOOTHUKOM TPYAOBBIX OTHOLIEHHH HE 0CBOOOKIAET €T0
0T MaTepHaIbHON OTBETCTBEHHOCTH 3a IIPMUMHEHHBIN y1iep0. Mckn HaHnMa-
Telisl K pabOTHHUKY O BO3MELIEHUH yiiepOa B pazmepe Oojiee TpeX ero cpeHe-
MECSIYHBIX 3apabOTKOB, a TakXke K padOTHHKaM, NPEKPaTUBIINM TPYIOBbIE
OTHOIIICHHS C HAHUMATENIeM, PacCMaTPUBAIOTCS B CY/IEOHOM MOPSIIKE.

OOnazasi MOIIHBIM aJIMHUHUCTPATHBHBIM PECYPCOM, HaHWMaTesb Jierde
HaXOJWT JIOKA3aTeIbCTBA, HEOOXOANMBIE JJISI Pa3peIIeHUs CIIopa, a pabOTHUK
B TPYZIOBBIX NMPAaBOOTHOIICHUSIX BBICTYIIAET HEPEAKO cilaboii cTopoHOH. Jlan-
HOE 00CTOSTENhCTBO yuHThIBaeTca cynamu. Hecmydwaiino ct. 400 TK ycra-
HOBJICHO, YTO MaTepHaJIbHasi OTBETCTBEHHOCTh Pa0OTHHUKA 32 yIIepO, IpHyn-
HEHHBIIl HAHUMATEJIO NP UCTIOJIHEHUH TPYAOBBIX 0053aHHOCTEH, HACTYAeT
NPY OJIHOBPEMEHHOM HAJIMYUM YETBIPEX YCIOBHH: yuiepba, NPUUMHEHHOTO
HAHWUMATEII0, TIPOTUBOIIPABHOCTH TOBEJACHUS PaOOTHUKA, IPSIMOH MPUYUH-
HOM CBSI3M MEX/Iy NPOTHBOIPABHBIM ITOBEACHHEM PaOOTHHKA U BOSHUKILIUM Y
HaHUMAaTeNs yIepOoM, a TakxKe BUHBI paOOTHHKA B IPUINHEHUH yIIepoa.

ITo obmemy mpaBuiry, IPOTHBOIPABHLIM HOBEICHUEM PAOOTHHKA SBIIS-
€TCs HEHCIIOJTHEHUE WM HEHaJJIe)kalllee HCIONHEHUE OOsM3aHHOCTEH, BO3-
JIOXeHHBIX Ha Hero TK, MHBIMH aKkTaMM 3aKOHOJATENbCTBA O TPy, AeH-
CTBYIOLMMH y HAHUMATENsl KOJUIEKTUBHBIM JIOTOBOPOM, MHBIMH JIOKAJIbHBI-
MU NIPAaBOBBIMH aKTaM¥ (IIpaBHJIAaMH BHYTPEHHETO TPYIOBOTO Paclopsika,
JIOJDKHOCTHBIMH HHCTPYKIMSMH PaOOTHUKOB), a TaKKe TPYAOBBIM JIOTO-
BopoM. CrieilyeT yuuThIBaTh, YTO MPOTHUBOIPABHOE IOBEIEHHE pabOTHHKA
JIOJDKHO TPEIIeCTBOBATh BOSHUKHOBCHMIO yIIEpOa M ABIATHCS €T0 HETo-
CPEACTBEHHOH NPUYMHOM. DTUM NPaBHIIOM CIIEyeT PyKOBOJCTBOBATHCS MIPU
pELIeHUH BOIIPOCa O HAJIWYHMHU MPSIMOW NMPUYMHHOM CBSI3H MEXIy TIPOTHBO-
MIPaBHBIM MOBEICHHEM PaOOTHMKA M BO3HUKIIUM y HAHUMATENSI PEaTbHBIM
yuiepooM. JInsi HAacTyIJIeHHs MarepUalibHOM OTBETCTBEHHOCTH HE HMMEET
3HayeHus popMa BUHBI paboTHHKA (YMBICEN MJIM HEOCTOPOXKHOCTH), HO OHA
MOXKXET BIMATH Ha ONpeZelIeHHe Bua (pa3Mepa) ymepoa.

[Ipu orcyTcTBUM XOTs OB OAHOTO M3 HEPEUHCICHHBIX YCIOBHH paboT-
HUK HE MOXXET OBITh IPUBIICUCH K MaTepHAIbHON OTBETCTBEHHOCTH. O0s13aH-
HOCTb JJOKa3bIBAaHMS HAJIWYHS BBIICTIEPEUNCICHHBIX YCIOBHH MaTepHaib-
HOH OTBETCTBEHHOCTH BO3JIOKEHA IIPU 3TOM Ha HaHumarens. MckitodeHue
13 JaHHOTO MPaBWIA COCTABISIIOT CIIydaH, KOrna pabOTHUKH, HECYIIHE MOI-
HYIO MaTepUalIbHYI0 OTBETCTBEHHOCTb, 00s13aHbI JI0Ka3aTh OTCYTCTBHE CBOEH
BUHBI B TIPUYMHEHHHN Bpena (IIpH 3TOM OCTaJbHbIE TPH YCIOBHSI BCE PABHO
JIOJDKEH JT0Ka3aTh HAHUMATelb).
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IIpu oOHapyxeHnHu ymepba HaHUMATENb 003aH MPEATIOKATh pabOTHU-
Ky JaTh NMHUCbMEHHBIE OOBSICHEHMS IPOU3OLICIIIET0, 3aTeM IPOBECTH CO-
OTBETCTBYIOLIYIO MPOBEPKY, YCTAHOBUTH MPUYMHBI IPHUUHEHHS yIiepoa u
ero pazmep. Ecim yniep0 He npeBbIaeT Tpex CpeaHEMECIIHBIX 3apaboTKOB
pabOTHHKA, TO HAHUMATEJb BIIPABE B3BICKATh €r0 ¢ pabOTHHKA CBOMM pac-
nopspxeHneM. ClieyeT TakKe yUUThIBaTh, YTO PACIOPSIKEHHE J0IKHO OBITh
M3/1aHO HE MO3/IHEE IBYX HEJeNb CO AHS oOHapykeHHs yiepoa, a oOpaieHo
K MCIIOJTHEHHIO He paHee 10 qHel co aHs cooOmeHus pabOTHHKY.

PaccmoTpeB cyneOHyI0 IPaKTHUKY, MOXKHO CIIENIaTh BBIBOJI, YTO B OCHOB-
HOM CIOpBI O MaTe€puaJbHOH OTBETCTBEHHOCTH PAa0OTHHKOB BO3HMKAIOT B
cepe IKOHOMUKH, TOPTOBIIH, TPAHCIIOPTA, MPOMBIIUIEHHOCTH, PEXKE — CEIlb-
CKOTO X03stiicTBa. OJJHAKO 3TO HE UCKIIIOYAET HAJIMYHNE CIIOPOB O B3BICKAHUHU
MaTepHaIbHOTO BPE/a C COTPYAHUKOB OPTaHOB BHYTPEHHUX Jiel. Jlomns naH-
HOM KaTEerOpHH CIIOPOB Majla B CPaBHEHHH C HHBIMH ChepaMu.

Crenyer TakKe y4UTHIBaTh, YTO IPH HE3AKOHHOM YBOJIEHEHUH PabOTHH-
Ka M0 yKa3aHHOMY OCHOBAHHIO C HAHMMATEJIS ITOJJIEKAT B3bICKAaHHIO CpEIHe-
MECSTYHBIN 3apab0TOK B I€CATUKPATHOM pa3Mepe, KOMIIEHCAIUSI MOPaIbHOTO
BpEZa, a TAKXKE yIIaTa TOCYAapCTBEHHOMN IOIUTUHBI.

Bosmenienne HaHUMATENIO Bpena, MPHUYMHEHHOTO PAOOTHHKOM, MMEET
3HAUUTENbHBII SKOHOMHYECKHH 3((eKT. B3bICKaHHBIE CYyMMBI MO3BOJISIOT
CHHM3WTh HAaHMMATeIsIM (UHAHCOBBIE 3aTparhl. OJJHAKO aKTyaJbHBIM OCTaeT-
Csl BOIIPOC 3aKOHHOCTH NPEKPAIIeHUs] C paOOTHUKOM TPYIOBBIX OTHOIICHUH
IpY IPUIMHEHNU UM MaTepUaJIbHOTO BPEAa HAaHMMATEIIO.

Takum 00pa3zom, MpEACTaBIsAETCS LeIeco00pa3sHbIM ad3al] MecTor 1. 7
cT. 42 TK u310XUTh B CIENYIOIIEH peAaKLUU: «HAPYLLIEHUs] IPOU3BOICTBEHHO-
TEXHOJOTUUYECKOH, MCIIOTHUTEINBCKON MM TPYIOBOH JWMCIMIUIMHBI, TOBJIEK-
IIET0 MPUYNHEHNE OPraHU3aliH yepoa, yCTaHOBICHHOTO BCTYITUBIIHM B 3a-
KOHHYIO CHITy PEIICHHEM Cy/ia, B pa3Mepe, IPEBBIIAIONIEM TP HaUHCIICHHBIE
cpeIHeMecs uHbIe 3apadoTHBIE MIaThl paboTHUKOB Peciryommku benapycoy.

VIIK 346.543.1
B.B. Ilapawenxo, T./]. Tpamoéauesa

BHYTPEHHWUE UCTOYHUKU MHBECTULMWA B KOHTEKCTE OBECNEYEHUA
9KOHOMMWYECKOW BE30MACHOCTMW PECMYBNUKA BENAPYCb:
COBPEMEHHOE COCTOAHUE U NEPCNEKTUBLI PA3BUTUA

ObecrieueHne HaMOHAIBHOM O0e3onacHocTH Pecryomuku benapycs B co-
BPEMEHHBIX yCIIOBUSX SIBISIETCS] BaXKHEHIeH (yHKIMEH rocyapcTBa u BCex
€ro MHCTHTYTOB. B cTpaHe ¢ nenpro obecreueHnst HallMOHAIBHON Oe3omac-
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HOCTH PEaN3yeTcss MHOKECTBO PA3IMIHBIX MEPONPUATHH MOIUTHIECKOTO,
COLIMAJBHOI0, HAYYHO-TEXHUYECKOTr0, 3KOJIOTMUECKOT0, SKOHOMHUECKOTO Xa-
pakTepa u T. 1.

Oco0yt0 aKTyaJbHOCTh CETOJHS MNMPUOOPETAIOT OTAEIBHBIE BOIMPOCHI
obecrieueHns IKOHOMHUECKOH Oe3zomacHocTh. HeciywyaiiHO cpemy mpouux
nokazareneil (MHIMKaTOpOB) COCTOSHUS HAIIHOHAIBHOH O€30MacHOCTH B CO-
OTBETCTBHHM C ab3aiieM BTOpbIM M. 65 KoHuemnmu HapoHanbpHOW Oe3omnac-
HoctHu Pecnybonuku benapycs (nanee — Konuenius), yTBEpKIASHHONH YKazoM
[pesunenta Pecrry6mukn benapyce ot 9 Hos6ps 2010 . Ne 575, BeicTymaer
JIOJISL B BaJIOBOM BHYTPEHHEM NMPOAYKTE HHBECTHLIUI B OCHOBHOM KamuTall.

OtaenbHBIMU JOKyMEHTaMH KOMIUIEKCHOTO CTPAaTErnYecKoro IIaHNPOBa-
uus (Konmermeit, [Iporpammoii conmanbHO-3KOHOMITYECKOTO pa3BuTHs Pec-
my6muxu benapycs Ha 2021-2025 roxs! (nanee — IIporpamma), yTBepKICHHON
Vkazom [Ipesunenra Pecryomiku benapycs ot 29 utons 2021 1. Ne 292) omanm
13 yCIIOBUM HEUTpalIu3alliyd BHYTPEHHUX MCTOYHUKOB YIPO3 HAalMOHAJIBHOM
0e301acHOCTH B 9KOHOMHYECKOi cepe 0003HAaUEH POCT MPOM3BOAUTEIBHO-
CTH TPyAa W MHHOBALMOHHON aKTHBHOCTH BCEX CYOBEKTOB XO3SHCTBOBAHHUSL
VYKa3aHHOE YCIOBHE PEaau3yeTcsl MOCPEICTBOM YIIyUIlIeHHs KaueCTBEHHBIX
XapaKTEepUCTHK WHBECTHIMOHHOTO Imporecca, (HopMHUpoBaHUS (HOHITOBOTO
PBIHKA, BHEAPEHUS] M PEATM3aliH KPyITHOMACIITA0HBIX MH(PACTPYKTYPHBIX
MIPOEKTOB 32 CYET rOCYAapCTBEHHO-YaCTHOTO (PMHAHCUPOBAHMUS.

B cBoto ouepenp, [IporpaMmoii B KauecTBe OAHOM M3 3aJau MATUIETKH
OTpENIeNIEHO yBEIHUEHHE DPEajbHBIX PACIONaraeMbIX JI€HEKHBIX JOXOI0B
HaceneHus B 1,2 pa3a, a Taxoke CO3AaHUE YCIOBHH IS IPUBJICUEHUS «IJTHH-
HBIX» JICHET B 9KOHOMHUKY, 00€CIIeYeHHE POCTa HHBECTUIINI B OCHOBHOMH Ka-
nutan 6onee yeM B 1,2 pasa k ypoBHio 2020 1.

B MupoBoif 5KOHOMHMKE MHBECTHIIMHM HAXOMAAT IIHMPOKOE PacIpoCTpaHe-
HHUE B Pa3NIMUHBIX cepax NesaTeTbHOCTH (CEIIBCKOM XO3SHCTBE, KUINIIHO-
KOMMYHaJBbHOM XO3HCTBE, TPAHCIIOPTE U CBSI3H, XMMUYECKOH MPOMBIIIICH-
HOCTH, SHEPTrOCHAOKEHUH | JIp.) KaK B3aHMOBBITOJHOE TIepepacipeie/iCHne
MaTepHaJIbHBIX PECYpCOB OT TeX, KTO UMM BIIAJEET, TeM, KTO B HUX HYXXIa-
ercsi. [ 1aBHas 1[enb HHBECTOPOB MPU 3TOM — BJIOKHUTH MEHbIIIE CPEACTB, a B
JTaNTbHEHIIIEM MOTyYUTh OOJBITYIO TPHOBUIL 3a CUET YBEINUCHNS CTOMMOCTH
00beKTa MHBECTUPOBAaHUS W (WIM) IOJMYYEHUs JI0XO/a OT €ro MCIOJIb30Ba-
HUSL, a JJIs TIoNTydaTened NHBECTUINI — 3TO ANHAMHUYHOE PAa3BUTHE OTAEIb-
HBIX OTpaciell SKOHOMHUKH, CO3/aHHE HayKOEMKHX BBICOKOTEXHOJIOTHYHBIX
MIPOU3BOJICTB, IPUTOK COBPEMEHHBIX TEXHOJOTHH U T. 1.

C 5KOHOMHKO-TIPAaBOBOM TOYKH 3PEHHUS] MHBECTHIMH IPEACTABISIIOT CO-
0011 pa3nuuHble 00BEKTHl TPAXKIAHCKUX IpaB (BELIM, ICHEXKHbIE CPE/ICTBa,
LIeHHbIe OyMaru, MMyIIEeCTBO, B TOM YHCJIe UMYIIECTBEHHbIE MpaBa, U T. 1.),
KOTOpPBIE HE U3BSITHI U3 TPAaXTaHCKOTO0 000pOTa, BKIAIBIBAIOTCS UX BIIa/Eb-
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UaMHM B DPAa3]IMYHbIE OTPACIM SKOHOMHUKH Ha OIPEIEIICHHONM TEPPUTOPUU
(BHYTpH CTpaHBI WM 3a I'paHHIEH) U HaIpaBlIeHbl HAa MPOCTOE M PACIIH-
PEHHOE BOCHPOM3BOACTBO. BMecTe ¢ TeM HanMuue y ONpPENesCHHOrO JIHNa
KaluTana, N3y4eHHe UM TIepCIeKTUB pa3MelleHns (MHAHCOBBIX CPEJCTB BO-
BCE He JIeTaeT 3TO JIMIO0 MHBECTOPOM, a CaM KallUTall — MHBECTUIMSIMH, IS
3TOTO HEOOXOMMO OCYIIIECTBICHHE TAKUM JIML[OM ONPEJCICHHBIX aKTHBHBIX
JIECTBUII 110 €ro BIOKEHUIO. B mepBoM ciiydae peub UAET O CTAaTUKE UHBE-
CTULIMOHHOTO IpoIiecca, a BO BTOPOM — O €ro AUHAMHUKE.

[To xpuTepHIO UCTOYHUKA IPOUCXOXKACHHUS OOLIETIPUHSATO KIacCH(UIH-
pOBaTh MHBECTHIIMM Ha BHEUIHME (MHOCTPAHHbBIE) U BHYTPEHHHE (HAIHUO-
HaJlbHbIE). B yCnoBHSAX PHIHOYHOM SKOHOMHMKH MHBECTHIMOHHBIMHU II€HHO-
CTAMHU (KalluTaJ HHBECTUIN) BBICTYNAIOT Pa3HOOOpa3Hble MaTepualbHbIC U
HeMarepualibHble 0ObEKThI IPY HAJIMYMHU aKTHBHBIX JAEHCTBUIT CyOBbEKTOB 110
BOBJICYEHHIO X B 3KOHOMHUECKYIO U JIpyTHe chepbl MOCPEACTBOM OCYIIECT-
BJICHUS] WTHBECTHIIMH.

13 BBIIEU3I0KEHHOIO CIEAYET BbIBOJ, YTO OCHOBOM MHBECTULMOHHOHN
JEATENIHOCTH SIBIISICTCS MPEXIE BCEro Haludue camoro kamurana. Obmie-
IIPHUHATO, YTO C IPAKTUYECKOW TOUKH 3PEHUS KallUTal — 3TO ACUCTBYIOIIUN
(BNOXXEHHBIH B JIETI0) NCTOYHHUK JIOXOAA, JAIOUIHH OOMIECTBEHHO MOJIC3HBIN
3¢ QEeKT, Ipu 3TOM MPEBBIIEHUE MTOCTYNAONINX OT HCIIOIb30BAHUS KalnuTa-
Jla Cpe/ICTB HaJ BIOKEHUSIMH 00pasyeT npuObuib. Hanpasnenue Takoit npu-
OblTH (€€ 9acTW) Ha Pa3BUTHE NMPOM3BOACTBA HA3BIBACTCS KaHTAIN3AIMEH
(pevHBeCcTHPOBaHNEM ) TIPUOBLITH.

BaxHo oTMeTuTb, 4TO B TIEpHO/ cyniectBoBanus benopycckoii CCP du-
HaHCHPOBaHKE PACIINPEHHOTO BOCIIPOU3BOCTBA TPAIHLIIMOHHO OCYIIIECTBIIS-
JIOCh C MPUBJIEYCHUEM BHYTPEHHUX UCTOUHUKOB IIOCPEACTBOM KallUTalbHbIX
BIOJKEHUH. B CBOIO odepens, B yKa3aHHBIM NEPUOA MHOCTPAHHBIE HHBECTH-
IIUH B SKOHOMHKE CTPaHBI OBIIM CKOpEE MCKITIOYEHHEM, HEXEIH IPABUIIOM.
OpHako 3TO HEe MEIIANO0 YCIEUIHO pa3BUBAThCS OT/CIBHBIM CEKTOpaM SKOHO-
MUKHU: CTPOMIIACH U Pa3BUBAIUCh KPYIHBIE IPOMBINUICHHBIE MPEANPHUATHSA,
pa3pabarbIBajInCh IOJIE3HbIE NCKOMaeMble, Pa3BUBAJIaCh TPAHCIIOPTHAs WH-
(dpacTpyKTypa H CBS3b, BO3BOJMJINCH JKHJIbIC TOMEIIEHUS, CTPOUIIUCH 00b-
€KTHI 3paBOOXPaHEHHsI, 00PA30BAHUS U KyJIBTYPBI U T. 1.

ITonmaraem, 4To 11 COBPEMEHHOTO MHpa, KOTHa /Ul OTJAEIBHBIX CTPaH C
WX XUIIHUYECKUMH YCTPEMIICHUSIMHA SKOHOMHYECKUE CAaHKIUH, BBEICHHBIE B
OTHOIIEHHH JAPYTUX FOCYIApCTB U TEPPUTOPHNA, CTAHOBSTCS IIIABHBIM OPYKH-
eM OOpbOBI 32 CBOM BHEITHHE YIKOHOMUUECKUE NHTEPECHl, IMEHHO Pa3BUTHE
PBIHKA BHYTPEHHHX WHBECTULIMH MIPEACTABISAETCSA BEChbMA NEPCIEKTUBHBIM.

MOXXHO MPEAIOIOKUTh, YTO B JajbHEHIEM Takue WHBECTHLUH OynyT
UTpaTh MEPBOCTENEHHYIO poib. CyllecTByeT mpsiMasi CBSI3b MEX1y OOIINM
o0beMoM cOepexxeHHil B cTpaHe U 00BEMOM BHYTPEHHHX WHBECTHIIMH.
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I'paxxmane u opraHM3aIMHM, TONyYas JOXOX OT Pa3lINYHBIX BHUIOB JIESTENb-
HOCTH (IIPEANPUHUMATENLCKOM, TPYAOBOM U JIp.), 4aCTh 10X0/1a IOTPEONIAIOT,
a vacTh cOeperatot. Takue cOepexeHnss MOTYT ObITh HUCIIOJIB30BaHBI MU B
JTabHEHIIEM Pa3InIHBIMU CIIOCOOaMH, B TOM YHCIIE ITyTEM HHBECTHPOBAHHS
B MEPCIIEKTUBHBIC IIPOEKTHI C IEJIBI0 BEPOSTHOTO NMPHYMHOXKEHHS HMEIOIIe-
roCst KaluTana B OymymeM.

AHanu3 IUTEepaTypHBIX MCTOYHHKOB IO MCKOMOH IpoOieMe MO3BOJSIET
BBIJICITUTH OCHOBHBIE BHYTPEHHHNE HCTOUHUKN MHBECTUIMH:

COOCTBEHHBIE CPEACTBA MPEANPHUITHH, KOTOpbIe 00pa3yroTcsl U3 MPHOBI-
7Y, MOTy4aeMoi B pe3ysbTaTe OCYIIECTBICHUS IieJied NesTeIbHOCTH (IIpo-
M3BOJICTBO M pean3alys NPOAYKIMH, OKa3aHUE YCIYT, BHIIOJIHEHHE padoT
u 71p.). B ycIoBHAX pEIHOYHOH SKOHOMUKH 3TO CaMBI JEHCTBEHHBIH HCTOY-
HUK YBEJIMUEHHUs KaluTaja, pasMep KOTOPOro roBoput o0 s(dexkTuBHOCTH
paboTHI TOTO WM MHOTO HPEIIPHUITUS CETOAHS M MEPCIEKTUBAaX €ro pa3Bu-
THUS B JaJIbHEHIIIEM;

Oro/KeTHOE (PMHAHCUPOBAaHHUE NPEINPUITHIT — TOTOTHUTENbHOE QHUHAH-
CHpOBaHME U NepepacipeieieHne GUHAHCOB U3 CPEICTB PECITyOIMKaHCKOTO
u (U1K) MecTHoro 0rokeToB. Bmecte ¢ TeM Mpu HEOCTAaTOYHOCTH OIOIKET-
HBIX CPEACTB (PMHAHCUPOBAHHE MHBECTHLMOHHBIX IIPOEKTOB B IOJIHOI Mepe
HE BCeT/Ia NMPEACTABISIETCS] BOZMOXKHBIM;

0GaHKOBCKMH KPEIUT — WHBECTHPOBAHHE OCYILECTBIISETCS MyTeM 3auM-
CTBOBAHUS 3aMHTEPECOBAHHBIM JIMIIOM Y OaHKOB 1 HEOAHKOBCKUX KPEIUTHO-
(DMHAHCOBBIX OpraHU3alWil CBOOOJHBIX NEHEKHBIX CPEICTB IOJ OIpee-
JICHHBIH NPOLEHT U UX BJIOXKEHHE B Pa3lIUYHbIE HHBECTUI[OHHBIE TIPOEKTHI.
OueBUIHO, YTO IPEIoIaraeMbelii pasMep NPHUOBIIH JOIKEH OBITh HE MEHEe
o01eit cymMmMBbl foiira 0aHKy;

AKTHBBI NAEBbIX MHBECTHLMOHHBIX (OHIOB (MHBECTHIUOHHBIE (DOHIBI
SIBISTIOTCSL OTHOCHTEIBHO MOJIOJBIMH, HO JOCTATOYHO II€PCHEKTUBHBIMU
UTpOKaMy Ha (MHAHCOBOM pbIHKE cTpanbl. OHU JIeHCTBYIOT B hopMe aKkimo-
HEpHOTO MHBECTHIIMOHHOTO (hOH/Ia TNOO0 ITaeBOTO HHBECTUIIMOHHOTO (DOHIA.
ITepBBIit OCyIIECTBISET aKKyMYJIHPOBAaHHE M WHBECTHPOBAHHE JICHEXKHBIX
CPE/ICTB, BHECEHHBIX aKLIMOHEPAMH ITOTO OOIIECTBA B KAYECTBE OILIATHI SMH-
THUPYEMBIX UM aKIuii, a TAK)kKe€ HHOTO HMYIIECTBA, TIOJ[y4YEHHOTO B PE3yJIbTaTe
TaKOro MHBECTUPOBAHUS; Y BTOPOTO HAXOAUTCS B IOBEPUTEIHHOM YIIpaBIe-
HUHM NIPUHAUIeXKalas Ha IpaBe o0111el 101eBoit COOCTBEHHOCTH BilaieibliaM
WHBECTHUIMOHHBIX NA€B COBOKYIHOCTH JICHEXKHBIX CPEICTB, NMOIYYECHHBIX B
KauecTBE OIUIaThl MHBECTUIIMOHHBIX MaeB, a TAKXKE HHOTO UMYILECTBA, NPH-
00OpETEeHHOTO B Pe3yNbTaTe HHBECTHPOBAHNUS JICHEXKHBIX CPE/ICTB);

COOCTBEHHBIE CpPE/ICTBA I'PaKAaH, KOTOpbIEe (OPMHUPYIOTCS M3 J0XOJOB,
MOJIYYEHHBIX TpaXKJaHaMH OT TPYAOBOH, IPEAIPHHAMATEIBCKON 1 HHBIX HE
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3aMpeIICHHBIX 3aKOHOM BHJIOB JCATEIBHOCTH, CJa9l HEJBIKMMOTO UMYIIe-
CTBa B apeH/Ty, I0XOJI0B OT ACMO3HUTOB H JP.

Takum 00pazom, Al AMHAMUYHOTO Pa3BUTHSA PhIHKA BHYTPEHHUX WH-
BECTUINH, KOTOPBIN OyZeT crocoOCTBOBAaTh 0OECIIEUEHHIO SKOHOMUYECKOM
6ezomacHoctn Pecriybnmuku benmapych, mpeacTtasisieTcst 1esnecoo0pa3HbIM
peann30BaTh KOMIUIEKC MEp, HAlPABICHHBIX HA YITydIICHHE MHBECTUIHOH-
HOTO KJIMMarta, 00ecIeueHne OTKPBITOCTH AESTEIBHOCTH TOCYJapCTBEHHBIX
OpraHoOB, COBEPIICHCTBOBAHUE NPABOBOTO PETYIMPOBAHUS YCIOBHH XO3SIH-
CTBEHHOH JIESATENBHOCTH, PACIINPEeHHE chep NPUMEHEHUS TOCYyAapCTBEHHO-
YaCTHOTO NMapTHEPCTBA, COOIMIOAEHHE MPUHIMIIOB KOHKYPEHTHOCTH, 3aKOH-
HBIX TIpaB U WHTEPECOB MHBECTOPOB, a TAaKKe OOECIICUCHME HaJyIexarnei
3aIIUTHl HHBECTUIIHH.

VIIK 343.985.8
C.B. ITunrowun

WCKYCCTBEHHbIA UHTENNEKT B BbIABNEHWUM NPECTYNNEHUNA
B COEPE SKOHOMMWKMU:
HOBbIE BO3MOXHOCTU U MEPCMEKTUBbI

OKxoHOMHYECKast 0e30IaCHOCTh SIBISCTCS HEOTHEMIICMBIM yCIOBHEM
YCTOIYMBOTO Pa3BUTHs TOCYNApCTBA U UTPaeT KIIOYEBYIO POJIb B CTaOWIIb-
HOM M HaJIG)KHOM (DYHKIMOHHPOBAHHH SKOHOMHYECKOI CHCTEMBI, CIIOCO0-
CTBYET IPHBJICYCHUIO HHBECTULINH, OTKPBITUIO HOBBIX NPEINPHUATHIL, co311a-
HUIO OJIarONPHUATHON OM3HEC-CPEIbl.

HemanoBakHasi poiib B OOSCIICUEHUH JAHHBIX IIPOLECCOB OTBOIHUTCS
NPaBOOXPAHUTENILHBIM OpraHaM, OCYLIECTBIAIOIIUM OOpeOy ¢ mpecTyruie-
HUAMH B chepe skoHOMHUKH. CBOEBPEMEHHOE pearupoBaHie Ha HeraTHBHbIC
NPOSIBIICHHS KPUMUHAIBHOTO XapaKTepa 3aBUCHT OT Pa3IMYHBIX (aKTOPOB
NPEUMYILECTBEHHO OT HAJIWYUsl KBAUTU(DUIIMPOBAHHBIX COTPYIHHKOB, 00Ja-
JAIOIINX 3HAaHUSAMHM M HABBIKAMHU B 00JIaCTH YKOHOMHKH, (DMHAHCOB, OyXra-
TepHHU U TpaBa, CIIOCOOHBIX aHAIM3HPOBATH CIOXKHBIC (DHHAHCOBBIC CXEMBI,
CBOEBPEMEHHO Paclo3HaBaTh CJIE/Ibl IIPOTUBOIPABHOI JIEATEIEHOCTH, B TOM
YHCIIe ¢ MCIOJIb30BAHHEM B AHAIUTHYECKOW paboTe Crennali3HpOBaHHBIX
TEXHUYECKHUX ¥ IPOrPaMMHBIX CPE/ICTB.

BwMecre ¢ TeM HEOOXOIMMO OTMETUTB, YTO BO3MOXKHOCTD UCIIOJIB30BAHUS
MH(OPMALMOHHBIX TEXHOJOTHH B BBISBICHHH SKOHOMHYECKHX MPECTYILIe-
HHI cTajla pacCMaTpUBAThCs C MOSBICHHEM IEPBBIX JIEKTPOHHBIX BBIYHC-
JMTEIBbHBIX MallnH. Ha mmepBoHavaibHbIX dTanax HHGpOPMAIMOHHBIE TEXHO-
JIOTHH TIO3BOJISUTH ABTOMATU3HPOBATH IPOLIECCHI, CBA3AHHBIC ¢ HAKOIUICHHEM
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