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MPE®EPEHLMOHHBIE PEXXUMbl UHBECTUPOBAHWUA
U UX PONb B OBECMEYEHWUM 9KOHOMUYECKOW BE30MACHOCTM PECMYBNUKU BENAPYCb

ObecneyeHne aKOHOMUYECKON BE30MacHOCTN SBNAETCA BaXHENLWeN yHKLWE rocygapcTBa U HanpaBIieHo Ha 3aluTy Hauuo-
HanbHbIX MHTepecoB Pecnybrvkv benapycb OT BHYTPEHHWX W BHELIHUX MCTOYHUKOB Yrpo3, obecneynBaiolLmx ee yCTOn4nMBoe pas-
BuTMe. B a63. 6 n. 10 KoHuenumm HaumoHansHom 6e3onacHocTu Pecnybnuku benapyce, yTBepxaeHHoi Ykasom MNpesugenta Pecny6-
nmkn benapyck 9 HosGps 2010 r. Ne 575, 3akpenneHo, 4To OAHMM 13 OCHOBHbIX HALIMOHAMNbHbIX MHTEPECOB B 9KOHOMMYECKON ciepe
SBNSETCH TPaHC(ep COBPEMEHHbIX TEXHOMOTMI B 3KOHOMUKY CTPaHbl NPEUMYLLIECTBEHHO 3a CHET MPSIMbIX MHOCTPAHHbIX MHBECTULMIA,
BOCTYMHOCTb 3apy0eXHbIX KPeaMTHbIX PECypPCOB.

Mposoaumas B Pecnybnuke Benapych rpamoTHas, LieneHanpaenexHas 1 cbanaHcMpoBaHHas SKOHOMUYECKas NOUTHKA, Haps-
BY C ApPYrMMU Mepamu rocyAapCTBEHHOMO BO3AENCTBIS, MPUHOCUT CBOM pe3ynbTaThbl. Tak, N0 oduumansHeIM AaHHbIM MuHucTepeTBa
9KOHOMMKW, MHBECTULMOHHAS AeATENbHOCTL B Pecnybiinke benapych NpogomkaeT AeMOHCTpUpOBaTh pocT: ¢ Mast 2023 r. ocywecT-
BNSIETCS NOCTyNaTeNbHbIA POCT 06bEMa MHBECTULMIA B OCHOBHOWN KanuTar, KOTOpbIN Mo uToram sHeaps — Hosbps 2023 r. B conocTa-
BMMbIX LieHax K aHanoryHomy nepuwogy 2022 r. coctasun 113,9 % (30,8 mnpg py6.).

Hamborblume 06bembl MHBECTULMIA B OCHOBHOW KanuTan NpWBIEYEHbl HA OCYLLECTBNEHUE MHBECTULMOHHBIX MPOEKTOB TaKu-
MK cybGbeKTamMmu X03ANCTBEHHOM aeaTensHOCTH, kak PYI «benopycckas atomHas anektpoctaHumsy, OAO «benapycbkanuiny, OAO
«MuHckuit nogwnnHrKoBbIN 3aBog», OO0 «MwuHckuiA ropogckon TexHonapk» u Ap. Mo NpsaMbIM MHOCTPaHHBIM MHBECTULMAM Ha YK~
cToit ocHoBe B Pecnybnuky benapycb cpeau rocyaapcTB-MHBECTOPOB Hambonee akTMBHO pa3MeLLaioT CBOW KanuTansl Poccuiickas
®epepauus, O6beanHeHHble Apabckme Ammpartbl, a Takke OTAeNbHble CTpaHbl EBponeickoro cotosa.

Ocobo cnepyeT BblgenuTb CyObeKToB, OCYLLECTBIAIOWMX CBOK AEATENbHOCTb HA CTPOTO ONPeAeneHHon TeppuTopun, Hanpu-
Mep, Ha TeppuTopuy Mapka BbICOKMX TEXHOMOTMIA (B COOTBETCTBYHOLLMX rpaHuLax obLuen nnowagpio 55,8 rektapa), rae yCTaHoBIeH
npedepeHunanbHbIA PEXIM MHBECTUPOBAHWS (B NUTEPATYPE Takke BCTPEYAETCS CXOAHbIN MO CMbICITY TEPMUH «npedepeHLmanbHas
30Ha») UMK B OTHOLLEHNN KOHKPETHOrO 06beKTa, HanpuMep, CTPOUTENbCTBO MHOrOYPOBHEBOIO NapKUHra U NMOCKOCTHON NapKOBKM
ANs aBTOMOBUBHOIO TPaHCNopTa Ha npuneratoLLein Tepputopun HaumoHansHoro asponopta «MuHCK» 1 T. A.

MpedepeHuus (0T nat. praeferentia — «npeanoyTeHne») — NPeMMyLLECTBO, NbroTa, NPeaocTaBnsieMas 0TaemNbHbIM CybbekTam
9KOHOMUYECKOW [eSTENbHOCTY AN1S NOAAEPXKKM OnpeaeneHHbIX BUAOB AeSTeNbHOCTH. [1py 9TOM BaXKHO OTMETUTB, YTO NpedepeHLmm
HOCSIT CTPOrO aApecHbIil xapakTep 1 abCOMOTHO BCEM 3KOHOMWUYECKW aKTUBHBIM CyObekTaMm NpefoCcTaBnATLCS HE MOTYT B Uiy TOrO,
4TO 3TO MPEXe BCEro 3KOHOMUYECKN HeLienecoobpasHo.

[lesTensHOCTb MHBECTOPOB B PaMKaXx JIbrOTHbIX PEXVMOB HE BO3HMKITA UMEHHO CETOfHsl, @ B CBOEM CTAHOBIEHUN W Pa3BUTMM MPo-
LuTa onpeaeneHHbIn UCTOPUYECKUA MyThb, B pe3ynbTaTe Yero Croxunack onpefeneHHas npaktuka. Hanpumep, B Poccuitckoint ®enepa-
LW NpeanpyHIMAaTEN YCreLwHo OCYLLECTBISIOT CBOIO AEATENbHOCTb B 0CODbIX 9KOHOMUYECKIX 30Hax KanuHuHrpagckon, MaragaHckon
obnactei, cBOHOLHOM SKOHOMUYECKO 30HE B Pecnybrinke Kpbim 1 ropoge deaepansHoro sHaueHus CeBacTonone, 3oHax Tepputopu-
anbHOro PasBUTUS, TEPPUTOPMSX OMEPEKAIOLLETO COLMArbHO-SKOHOMUYECKOTO Pa3BMTIS, NHHOBALIMOHHOM LigHTpe «CKOMKOBO» 1 Ap.

BaxHbIM HanpaBneHnem rocygapCTBEHHON NONUTHKM B 06/1aCTV MHBECTULIMOHHOW JEATENbHOCTU SBNSETCS CO3AaHNe Ha CBOeN
TEPPUTOPUM ONpeLeneHHbIX 30H, HaNPaBNEHHbIX HA MPUBIIEYEHNE MHBECTULWI B CO3AaHNE M Pa3BUTHE SKCMOPTHO OPUEHTUPOBAHHBIX
¥ IMNOPTO3aMELLaIOLLMX NPON3BOACTB, OCHOBAHHbIX Ha HOBBIX U BbICOKMX TEXHONOMMSX, B KOTOPbIX MOXET OCYLLECTBMATLCS YMpo-
LLeHHas cxema BeaeHns bustHeca.

[MpaBOBOM OCHOBOW AN peanu3aunn npedepeHLMancHoro pexkMa MHBeCTMpoBaHuUs sBnstoTes: KoHeTutyums Pecny6nvku
Benapycb 1994 r., 3akoH Pecnybnukn benapych ot 7 gekabps 1998 r. Ne 213-3 «O cBoGOAHbIX 3KOHOMUYECKNX 30HaX», [lekpeT
MpesngeHTa Pecnybnukm benapyck ot 22 centsbpsa 2005 r. Ne 12 «O lMapke BbICOKMX TexHonNoruity, Ykas MpesvaeHta Pecnybnuku
Benapycb ot 5 nioHs 2012 r. Ne 253 «O cosganum Kutaiicko-benopycckoro nHayCTpuanbHoro napka ,Benukuit kamenb“y, Ykas lNpe-
supeHTa Pecnybnuku Benapyck ot 21 mapta 2019 1. Ne 106 «O co3gaHum 0co60oi 3KOHOMUYECKON 30HbI ,BpemuHo-OpLa“s u ap.

Takum obpasom, B Pecnybnuke Benapych ¢ Lienb NpuBReYeHnst MHBECTULMIA B Hanbonee 3HaunmMble chepbl SKOHOMMUKM (CTH-
MyIMPOBaHWE BbICOKOTEXHONOMYHbIX 1 SKCMOPTHO OPWUEHTUPOBAHHbIX MPOU3BOACTB, Pa3BUTUE OTAEMbHBIX PETVIOHOB W T. 4.) CO3-
Bal0TCS KOMOPTHBIE YCMOBUS NS OCYLLECTBIEHUS UHBECTULMOHHON OEATENbHOCTH, KOTOPble 0603HAYanTCs 0BLWMUM TEPMUHOM
«npecdepeHLmanbHble PEXUMbI MHBECTUPOBAHMSY. [1p1 3TOM MO KPUTEPUIO TEPPUTOPUANBHON NPUHAANEXHOCTA MX MOXKHO Knaccu-
(hUUMPOBATL Ha NTOKaN30BaHHbIE, PErNOHAsbHbBIE U CMELLaHHBIe.

MpedepeHLMOHHbIE PEXNMbI MHBECTUPOBAHMS YCTAHOBMEHDI 47151 OCYLUECTBMNEHNS NHBECTULIMOHHOW AEATENbHOCTY:

B CBODOAHbIX 9KOHOMUYECKIX 30HaX (MX (DYHKLMOHNPOBaHWE HaNpaBIEHO Ha PELLEHNE aKTyarbHbIX 3a8ay Pa3BuTUS CTpaHbl —
MpUBEYEeHNe MHBECTULNIA, aKTUBMN3ALIMS BHELUIHEIKOHOMUYECKON AEATENbHOCTU, CO30aHME HOBbIX pabounx MecT u T. A.);

[Mapke BbICOKMX TEXHOMOTMI (pa3paboTka NPOrpamMmmHoOro obecneyermsi, MHPOPMALMOHHO-KOMMYHUKALIMOHHBIX, MHbIX HOBbIX 1
BbICOKMX TEXHOMOTUIA U T. 4.);

WHAYCTPUarbHOM napke «Benukuit kameHby (3NEKTPOHWKA, TENEKOMMYHMKaLmMK, hapMaLeBTyeckas u MeauLmHCKas npogyk-
WS, MaLLMHOCTPOEHWE, KOMMIEKCHAs NOTUCTUKA W AMEKTPOHHAs KOMMEPLMS, xpaHeHue u obpaboTka 6omblumx 06bEMOB AaHHbIX,
NPOBEAEHNE HAaY4YHO-MCCMEAOBATENbCKUX W OMbITHO-KOHCTPYKTOPCKMX paboT u T. A4.);

ocoboi akoHOMKUYeckon 30He «BpemmuHo-OpLuay (onToBas TOProBIs, ANEKTPOHHAS KOMMEPLMS, MOTUCTUYECKUE YCITYTU, YChymi
MOYTOBOW CBS3M, B 06n1acTy MHEOPMaLMOHHOMO 06CnyXMBaHNS, NPOBEAEHNE HAay4YHO-MCCREA0BaTENbCKIX U OMbITHO-KOHCTPYKTOPCKIX
paboT u T. 4.) n ap.
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JTbroTHbIE PEXMMbBI MHBECTUPOBAHWS NPEAYCMOTPEHbI TakKe NpW peanu3aumy UHBECTULMOHHBIX AOTOBOPOB, OCYLLECTBMEHUN
MHBECTWLMOHHBIX NPOEKTOB W B paMkax rocy4apCTBEHHO-4aCTHOrO NapTHepPCTBa.

CooTBeTCTBEHHO, Ha Tepputopum CI3, 033, MBT aeiicTByIOT CneuuanbHble NpaBuna, BKItoYatLme B cebsi COOTBETCTBYHOLMA
KOMIEKC [1O3BOMNEHMIA 1 OTpaHUHYEHWIA, CO3AAOLLMX B COBOKYMHOCTY ANst MHBECTOPOB Donee BbIroAHbIE YCIIOBWS OCYLLECTBEHUS UHBE-
CTULMOHHOM AEATENBHOCTY B TEYEHME ONPENeneHHOro BpeMeHU (HanpyumMep, cneLuarbHbIii NpaBoBoil pexum ans MBT ycTaHoBneH cpo-
kom 1o 1 aHBaps 2049 r.). 311 ycnoBus criegyeT paccmaTpusaTh B KauecTBe CrieLyarnbHOro npasuna (CnewLmanbHbIii NpaBoBoi PeximM) No
OTHOLLIEHMIO K 0OLLMM MpaBniaM, yCTaHOBMNEHHBIM ANst MIHBECTOPOB (MPeAnpUHUMATENeil) Ha Beeit Tepputopii Pecnybnnkn benapyce.

Kak pesynbtart, Hanpumep, gestensHocts CO3 B cTpaHe no3sonuna obecneunts cbanaHcMpoBaHHOE pasBUTHE OTAEMbHbIX
CEKTOPOB HaLMOHANLHON SKOHOMUKW U MPUBMEYL CTPATETMYECKM 3HAYMMbIX MHBECTOPOB B SKOHOMUKY PETMOHOB (co3aaHo Gonee
427 npepnpusTuit u3 6onee yem 30 CTpaH, Ha KOTOPbIX 3aHATO okono 134 Thic. Yenosek, peanuaytoT B CO3 CBOM NHBECTWLMOHHbIE
MPOEKTbI C NPUBNIEYEHNEM UHBECTULIMI Ha CyMMy okono $7 Mnpa).

M3noxeHHOEe NO3BONSIET FOBOPUTL O TOM, YTO OCYLLECTBIIEHUE MHBECTULMOHHON esTeNbHOCTU Ha Tepputopuu Pecnybnuku
Benapycb B pamkax npedepeHLMOHHbIX PEXMMOB NPeaCTaBNseTcs BeCbMa NEPCMEKTUBHLIM W HabupaeT Bce GonbLuyto nonynsip-
HOCTb, CNOCOOCTBYET NPUBIIEYEHMIO B IKOHOMUKY BHELLUHWX U BHYTPEHHUX MCTOYHWKOB KannTamnoBMOXEHWIA, TEM CaMbIM COLENCTBYET
obecneyeHnto akoHommyeckomn 6esonacHocTn Pecnybnnkm Benapyce.
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3.B. Macey4Has

OKOHOMUYECKASA BE3OMNACHOCTb KOPMOPATUBHbIX CTPYKTYP
B YCNOBUAX TPAHC®OPMALIMU BUSHEC-MPOLIECCOB

KntoueBbIM TpEHOOM B Pa3BMTM COBPEMEHHON NpeanpUHUMAaTensCkon Cpedbl senseTca uudposusaums. Maclutab BnmaHus
[aHHOro npoLecca Ha pa3BrTUe PbIHKOB MO3BONAET XapakTepu3oBaTh TOT (aKT, 4TO CEroAHS Mbl FOBOPUM O HEM HE UCKITIOUUTENBHO
kaK O BiAe TEXHONOrNYECKOM ONTUMM3aLM paboTbl OpraH13aLmii, a kak 0 nepexoge Ha NPUHLMNMANBHO HOBble Gu3Hec-moaeni. bol-
CTpOe pa3BuTHe NOCNEeHUX U Ka4yeCTBEHHOE MX NpeobpasoBaHmne SBMSIETCS, B YAaCTHOCTM, 6a3NCOM CTaHOBMEHWS NNaTOPMEHHbIX
PbIHKOB 11 (DOPMUPOBAHNS 3KOCUCTEM, YTO CBUAETENBCTBYET (PAKTUYECKN O CMEHE KOHOMUYECKVX napapurM. C 3apoxaeHnem naen
«MnpycTpnansHoi pesontouni 4.0.» M BHEAPEHWEM €€ B MUPOBYIO NPaKTUKy CTana HapacTaTb TEHAEHUMS K YBENWUYEHIO JONM MUPO-
Boro BBI1, npuxoAsLuerocst Ha KpynHeiLune kopnopawuu, UCnorb3yioLne B CBOen AeATeNbHOCTU AocTxeHns IT-cdepbl. Tak, ewye
B 2017 r. Habniogancs peskuit pocT PbIHOYHOM kanuTanu3auuu komnanuin Google, Apple, Amazon, Exxon Mobil, JP Morgan Chase,
X0TS 0611aCTb NX SKOHOMMYECKUX MHTEPECOB JOBOMBHO pasHas — pa3paboTka MHTEPHET-CEPBIUCOB, MPOU3BOACTBO ANEKTPOHMKMN U IT,
putein, Hedpteaobblua, HaHKOBCKOE AeNno COOTBETCTBEHHO. Cpean pOCCHIMCKUX KOMMAHWIA, MPUHSBLLMX peLLeHre nnaTghopmMuanpo-
BaTb OTAEMNbHbIE CErMEHTbI CBOEN LEATENbHOCTY UM MOMHOCTBH0 MOCTPOMTL GU3HEC Ha 3TOW MOLENM, BCTPEYaKTCH MapKeTNenchb
W arperaTopbl yCryr, Knaccudanabl, LWepuHroBble NnaTopMbl, NNaTdopmbl ANs piHKa TPyAa, kpayadaHauHra 1 (UHTEX-peLLeHus,
a TaKke WHAOPMaLMOHHO-CNpaBoYHbIE NNATdOPMbI, pasenekaTenbsHble PECYPChI, COLMarnbHbIe CETU U MECCeHMKepbl. AHann3 aaH-
HbIX (PMHAHCOBOW OTYETHOCTI HEKOTOPbIX M3 MOJOOHBIX SKOHOMUYECKMX CyDBEKTOB 3@ MOCNEAHNE NATb NET NOKa3bIBAET YCTONYMBYHO
AVHAMUKy pocTa BbIpyykm (puc. 1):
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Puc. 1. InHamuka nokasatens «Bbipy4ka» HEKOTOPbIX OpraH13aLyii, NpUMEHSIoLMX NnaTdopMeHHyto GraHec-moaens (MIH py6.)

BwmecTe ¢ Tem cnegyeT OTMETUTb, YTO NPU U3YyYEeHUU USMEHEHUA MNoKasaTena «Yucras I'IpVI6bIJ'Ib)) 33 aHanorM4HbIN BpeMeHHOVI
nepuoa, Mbl He MOXeMm caenaTtb OAHO3Ha4YHOro BbIBOAA UCKIMIOYMTENBHO O NONOXUTENBHOM TPEHAE (pVIC. 2)
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