Kaxk Bummm, ¢ 2012 1o 2017 T. YnCceHHOCTh (PaKTHIECKOH 1 3aperucTpHpoO-
BaHHOM Oe3paboruibl B Pecriyonuke benapych He cHmkaercs. OHa 6o ocra-
eTCsl Ha TOM JKE YPOBHE (3aperiucTpupoBaHHas 6e3paboTHIa Ha YPOBHE OKOJIO
0,5 % ot TpynocriocoOHOTO HaceneHus; (hakTHIecKas 6e3padboTHia okomo 5 %),
00 HEMHOTO pacTeT. DTO HPOMCXOAUT MOTOMY, YTO MPUHSATHIMH MOJMTHYE-
CKMMH PEUICHMSIMU Ha PhIHKE Tpyla HE PEIICHBI CTPYKTYpPHBIE MPOOJIEMBI Ha-
LMOHAJIEHOM SKOHOMUKH. OCHOBHBIMHU NPOOJIEMaMH B IAHHOM 0OJIaCTH, Ha HaIll
B3IJISIL, SIBJISIEOTCSI: HU3Kas! IPOU3BOUTEIILHOCTD TPY/Ia, HATMYNE 3HAYUTETHHOTO
YHCIIa HETUIATE)XEeCIIOCOOHBIX TOCYIapCTBEHHBIX IPEANIPHUATHH, HEOCTATOUHBIN
YPOBEHb peai3alliy OTEUeCTBEHHO! MPOIYKLMH Ha IKCIIOPT, HeadeKTHBHAs
OTpacIieBast 1 TEXHOIOTHYECKast CTPYKTYpa IMPOMBIIIIEHHOTO KOMILIEKCA.

Jns penieHust CTPyKTYPHBIX SKOHOMHYECKHX MpobiieM ¢ Oe3paboTurieit
HEO00X0IMMO TIPOBOAMTH MEPOIIPHATHS MO aJIalTAllMK TPYJ0CHOCOOHOro Ha-
CeJIEHHSI K MOTPEOHOCTSIM MHPOBOTO PBIHKA TPYyZAad, CO3/1aBaTh BBICOKOIPO-
W3BOAMTENbHBIE paboune MecTa, OTKphIBaTh MPUOBUIBHBIE MPOU3BOJICTBA,
yJIy4IlaTh WHBECTHIMOHHBIN KIIMMAT, BHEAPATH d(PPEKTUBHBIE MEXaHU3MBI
pemIeHus MpoOIIeM HeIIaTeKeCIIOCOOHBIX MPEANPHUSITHH 1 T. 1.

[ToBbimenue TapuoB Ha KUITHITHO-KOMMYHAJIBHBIE YCIIYTH, C IIEJIBIO 3a-
JIeWCTBOBAHUS SKOHOMUYIECKN aKTHBHOTO HACENICHNS B SKOHOMHKE, Ha HAIll
B3IVISII, HE IPUBE/IET K KaUE€CTBEHHOMY COKPAILICHUIO KolIdecTBa 0e3pabot-
HBIX. JlaHHas Mepa MOXKET MOBJIEUb TOJIBKO 3310JKeHHOCTH 110 orutare JKKY
6e3paboTHBIM TPYHOCIIOCOOHBIM HaCEICHHEM.

Kpome Toro, ciemnyer oTMeTHTh, 4TO ()OPMUpPOBaHHE M BeleHHE Oa3bl
JIAaHHBIX TPYIOCIIOCOOHBIX TPaXKJaH, He 3aHATHIX B DKOHOMHKE, OOecreueHre
JIESITEIFHOCTH HAa MECTax IMOCTOSHHO JEHCTBYIOIIMX KOMHCCHI 110 KOOP/IH-
HaIMK PabOThl MO COACUCTBUIO 3aHATOCTH HACEJICHHUS MOTpeOyeT ompese-
JICHHBIX 3aTpaT OI0KETHBIX CPE/ICTB, KOTOPHIEC B HHIHEITHEH 3KOHOMHYECKOH
CHUTyaI HEOOXOJMMO PacX00BaTh PasyMHO H 3(pdexTHBHO.

VK 346.543.1

B.B. Ilapauienko

O NOHATUM U NPU3HAKAX UHBECTULMIA
KAK OB BEKTE UHBECTULMOHHBIX MPABOOTHOLLEHUN
B KOHTEKCTE OBECNEYEHWUA 3KOHOMUYECKOW BE30NACHOCTHU
PECMYBINUKU BENAPYCb

[ToHnMaHNe 3HAYMMOCTH M CBOEBPEMEHHOCTH NPHBICYCHUS IOMOJIHH-
TEJIbHBIX (PHHAHCOBBIX PECYPCOB B 9KOHOMHUKY CTPaHBI BJI€UET 3a C000it npu-
HSTHE HAa TOCY/ITapCTBEHHOM YPOBHE COOTBETCTBYIOLIMX MEp BO3ACHCTBUS HA
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00IIeCTBEHHbIE OTHOIIEHHS B 3ToH dacTtu. Ocobas poib B JaHHOM CIydae
OTBOJUTCA HAAJIEKAIIeMy IPABOBOMY PETYIHPOBAHUIO HWHBECTHIIMOHHBIX
OTHOIIEHHUH ¥ HX COCTAaBHOMY 3JIEMEHTY — MHBECTHIIHSIM, TIOCKOIIBKY HEOOXO-
MBI 00beM MHBECTHIUH UMEET MPSIMYIO CBSI3b C OOIIMMH HaKOIJICHUSIMU
1000T0 TOCyapcTBa, CyObEKTOB X035CTBOBAHMS, IPakAaH, CIIOCOOCTBYET
(hOpMHPOBAHHIO COBPEMEHHOTO HAyKOEMKOTO M 3KCIOPTOOPHEHTHPOBAHHO-
TO MPOU3BOJCTBEHHOIO MOTEHIMANA CTPAHBI, YTO B UTOre CKa3bIBaeTCs Ha
KOHKYPEHTOCIIOCOOHOCTH €€ SKOHOMHKH B MHUPE.

[Iporpammoii connansHO-3KOHOMHYECKOTO pa3BuThs Pecryonuiku bena-
pycs Ha 20162020 ronsl, yTBepxkIeHHOH YKa3oM [Ipesunenta PecmyOmmkn
Benapych ot 15 nexadpst 2016 . Ne 466, onpezaesneHsl Leinb U TPHOPUTETHI
COLIMATBbHO-9KOHOMUYECKOTO Pa3BUTHsI CTPAHBI B CPETHECPOUHOM Mepcrek-
tuBe. Cpeay NMPUOPUTETOB CIIEAYET BBIACIUTH WHBECTHLUU. JaHHBIN NpH-
OpHUTET MpEAIoaraeT PoCcT MPOU3BOIUTEIBHOCTH Tpyaa U (GopmMHupoBaHUs
LEHTPOB ONEPEKAIOIIET0 PETHOHATIBHOTO PA3BUTHSI.

TepMUH «MHBECTUIIMMY» IIUPOKO UCHONb3YyeTCA B SIKOHOMUKE, OJTUTHUKE,
0O0IIECTBEHHOM JKU3HM, Ha OBITOBOM ypoBHE. OZHAKO 10 CHX HOp HE CyIIie-
CTBYET €IMHOTO MOIX0Ja K ONPEAEICHUIO TIOHATHS «AHBECTULIN.

CornacHo cnoBapto pycckoro szbika C.H. OxeroBa «MHBECTHPOBATh —
BIOJKUTh KalWTald B INPEINPUATHE, HAXOISAIIEECs 3a NpeaeaMu CTPaHbl,
3a rpaHulei». Takoe ompeaercHHe MPeACTaBIsIeT COOOW JHUINL KPATKYIO
TPAKTOBKY TEPMHHA «MHBECTHIIMN» IPUMEHUTEIBHO K JINTEPATYPHOMY SI3bI-
Ky MacCOBOTO THUIIA, HE YYUTHIBAET CYIIHOCTHBIE NMPHU3HAKU MHBECTUIMN U
HE PacKpbIBaeT MX OCOOEHHOCTH. Jlymaercsi, YTO COBPEMEHHOE IIpeJICTaB-
JeHrue 00 MHBECTHILHSIX MOMHMMO HAa3BaHHOTO TaKXe JOJDKHO YYHTHIBAaTh
MPOCTPAHCTBEHHO-BPEMEHHON KpUTEpUl, CyOBEKTHBIN COCTaB, MpPEIMET,
LEJIN OCYIECTBICHHS NHBECTHLIUN.

JleraneHoe ompeneneHHe WHBECTHLUI 3akpemieHo B 4. 1 cT. 1 3akoHa
Pecrryomuku bemapycs ot 12 urons 2013 1. Ne 53-3 «O0 HHBECTUIIHAXY, CO-
IIaCHO KOTOPOW MHBECTUIMN — JIF000€ NMYIIECTBO U WHBIE OOBEKTHI TPaXK-
JIAHCKUX IIpaB, IPUHAUIEKAIINE HHBECTOPY Ha NPaBe COOCTBEHHOCTH, HHOM
3aKOHHOM OCHOBaHHH, II03BOJISIFOLIIEM €EMY PaclopsKaThCsl TAKIMH 00bEKTa-
MH, BKJIa/IbIBa€Mble HHBECTOPOM Ha Tepputopun Pecnyonuku benapyck cno-
co0amu, IPeryCMOTPEHHBIMH 3aKOHOJIAaTENILCTBOM, B IIEJIAX MOTYyUCHHUS MIPH-
ObUTH (OXOOB) W (MJIM) JAOCTMXKEHMSI WHOTO 3HaYMMOTO pe3ysbrara Jnbo
B UHBIX LIEJISIX, HE CBA3AHHBIX C JIMYHBIM, CEMEWHBIM, JOMAIIHUM U UHBIM
MO100HBIM HCTIONB30BaHHEM.

IlepeueHp 00BEKTOB IpakJaHCKUX MpaB 3akperuieH B cT. 128 I'K u xon-
KpPETU3MPOBaH NPHUMEHHUTEIFHO K MHBECTHINAM B 3akoHe «OO0 MHBECTHIIH-
X». B 4aCTHOCTH, K HUM OTHOCATCS IBUKHUMOE (HEIBUKHUMOE) UMYIIIECTBO,
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JIEHEe)KHBIE CPEACTBA, IpaBa TPeOOBAHMS M MHBIE OOBEKTHI, IMEIOIIUE OL[EHKY
HUX CTOMMOCTH.

B memoM mpenyioxkeHHOE OmpeneleHne MO3BOJSIET BBIACTUTh MHBECTHU-
MU B Ka4eCTBE CAMOCTOSITEIBHOTr0 00BEKTa MPABOOTHOIICHH, OIHAKO Ta-
Kasi (OPMYITHUPOBKA HE B IIOJIHOW Mepe YUHTHIBACT XapaKTepHBIC TPU3HAKH
WHBECTHIINH, TOCPEICTBOM KOTOPBIX OHU CTAHOBSTCS OUYSBUIHBIMU U TIOHST-
HBIMH JIJIs1 CyOBEKTOB MTPABOOTHOIICHHUH.

CyIIHOCTYM HMHBECTHLHHA B TOCIOICTBYIOLIEH CErOAHS SKOHOMHYECKOMN
MOJIeSTU OOIECTBEHHBIX PACXOZ0B (TaKkKe BKIIOUArOIEH B ceOs moTpebdie-
HHUE, TOCYIapCTBEHHBIE PACcXOIbl M SKCIIOPT M MOIYyYHBIICH Ha3BaHUE KeifH-
CHaHCKOW MOJIENHN) yAesieTcsl epBocTeneHHoe 3HaueHne. OHON U3 OCHOB-
HBIX UJIeH TAKOH MOJIEH SIBIISCTCS] OTPaHHYCHHUE MOTPEOICHUS U TIEPEXO K
HAKOIUICHHUIO, KOTOPOE B WUTOTE MO3BOJHUT aKKyMYJIHPOBAThH ONPENeIeHHBIN
KamuTaj, CIIOCOOHBIN MPH €ro rPaMOTHOM HCIIOJIb30BAaHHUU B JajbHEUIIEM
MIPUHOCHTH JOTIOHUTENHHYIO TPHOBLIb.

Tak, IeHeKHbIC CPEICTBA, KOTOPBIC XPAHSITCS JIOMA «ITOJ MOAYIIKOM», T. €.
HaxonATcs 0e3 MBIKeHus (000poTa), B CTaTHUECKOM ITOJIOKEHHUH, OECIIONIE3HBI
JUTSL SKOHOMHKH U UX CIIEAYET PaCCMaTPUBATh KaK OOBEKT IPasKIaHCKHX MPaB B
BEII[HBIX MTPABOOTHOIICHHUX. W TOJIBKO MOCPEACTBOM COBEPIICHUS YIIPABOMO-
YEHHBIM JIMIIOM aKTHUBHBIX NEWCTBHH, B OCHOBAaHWH KOTOPBIX JIGKHT XOPOIIO
M3BECTHBIN MPAXKIaHCKOMY MPABY MHCTUTYT JIOrOBOpa (HAIpUMEp, HHBECTHITU-
OHHBIN JIOTOBOP, KOHIIECCHOHHBINA TOTOBOP, OTOBOP O COBMECTHOH AesATeIh-
HOCTH U T. JI.) 10 BKJIJIBIBAHUIO ATOTO KAIIMTAJIA B Pa3JINYHBIC ICPCIICKTHBHBIC
MIPOCKTHI C IEIIBIO er0 YBEIHUeHUs (Pedub UACT O JUHAMUKE IPOIIECCa), MOKHO
KOHCTaTHPOBATh (DaKT, YTO ACHBTH MPeoOpa30BAUCh B MHBECTHINH. JIpyrivu
CJIOBAMM, HHBECTUIIUU = KAIIUTAJI + 3aKOHHBIE JIEHCTBHS B OTHOIIEHHH HETO.

IIpu >TOM, TOBOPS O 3aKOHHOCTH JICHCTBHIA BIaJeTblla KalmnTama, CIIeayeT
YUUTBHIBATh BEPOSITHBIC HETATHBHBIC MMOCIICCTBHUS, KOTOPBIE MOT'YT COITYTCTBO-
BaTh BKJIAIBIBAHUIO KaIMTasIa JIN0O CKPBIBAThCA Mo ero imkoM. Tak, M.M. bo-
TyCIIaBCKHI oOpamniaeT BHUMAaHHe, YTO «Ha IPAKTUKE U3BECTHBHI CIIy4au, KOraa
YCTAaHOBJICHAE KOHTPOJISI HaJl OTCUSCTBEHHBIM MPEIIPUITHEM IPHUBOIIIO K
nepenpoUINPOBAHHIO €T0 TPAAUIIIOHHOTO IPOM3BOJICTBA, BEJIO K IIPEKparie-
HUIO BBIMTyCKa MPOIYKIINHU, KOHKYPUPYIOIICH ¢ IPOAYKIMEH HHBECTOPA.

[Tomaraem, 9TO TPOTHBOACHCTBHE PAa3HOTO PONA HETATWBHBIM ITPOSBIIE-
HUSIM TIPU OCYIIECTBICHUN HHBECTUIIMH JTOJDKHO OBITh Y€TKO U OJHO3HAYHO
PETIaMEHTHPOBAHO B COOTBETCTBYIONIMX HOPMATUBHBIX MPABOBBIX aKTaXx.

Taxkum 00pa3oM, K YHUCITy OCHOBHBIX CBOMCTB, BIMSIONINX Ha OOMIyIO Xa-
PAKTEPUCTUKY UHBECTUIMI KaK 00BhEKTa MHBECTUIIMOHHBIX MMPABOOTHOIIIC-
HUM, B JambHEHIIIeM HeOOXOMUMBIX TS Pa3paObOTKH TEOPETUIECKON MO
MPABOBOIO PEKMMA WHBECTHIIUHN, HEOOXOAMMO OTHECTH CICAYIOIIYIO UX CO-
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BOKYITHOCTB, KOTOPYIO YCIIOBHO MOJKHO pa3JIeNIUTh Ha JIBE B3aNMOCBSI3aHHBIC
rpynusl: 1) o0uiyro, T. €. CBOMCTBa, MPUCYIINE MHOI'MM OOBEKTaM TpaXJiaH-
CKHX TIpaB (OIPEIEIEHHBIA COCTaB BIIaeIbIIEB HHBECTHIINH, MaTepHaIbHAsS
CYIIHOCTh WHBECTHIINH, BO3MOXHOCTh OTUY)XJCHHUS U COBEPIICHUS JPYTHX
3aKOHHBIX JI€HCTBUI, HEMPOTHBOPEUMBOCTH 3aKOHOJATENIECTBY M HOpPMaM
HPaBCTBEHHOCTH); 2) CIICIMANIbHYIO (Iie/IeBasi HAPaBJICHHOCTh MCIIOIb30Ba-
HUSL MHBECTUIIMM, PUCKOBOCTb JEUCTBUM IO BIOXKECHUIO MHBECTULUHI, CPOU-
HOCTB, HCUEPIIAEMOCTB).

OnHOBpPEMEHHO, TOBOPS 00 MHBECTHIUSIX KaK 0OBEKTE MPAaBOOTHOIICHHH,
HEeoOX0IMMO BBIJIEIUTH JBOMCTBEHHYIO IPUPOJLY 3TOT0 00bEKTa — IpaBoMep-
HOE TTOBEJICHNE MHBECTOPA B OTHOIIEHHH O0BEKTa M CaM CTOMMOCTHBIH 00b-
eKT (KaruTaln).

Hanuune B KOMIUIEKCE AaHHBIX NMPHU3HAKOB y OINPEAEIEHHOT0 O0BEeKTa
TPaXAAHCKUX TMpaB MpeoOpa3yeT Takoil 0OBEKT B MHBECTHINH, KOHKPETH-
3UPYET MX OTIMYUTENILHBIE OCOOEHHOCTH U MO3BOJISIET OTIPAHUYUTH MX OT
BHEIIIHE CXOAHBIX MPABOBBIX KaTETOPHUH: MPAaBOMEPHBIX — JEMO3MTa, Kpe-
JUTa, 3aiiMa, KYIUTH-TIPOJIaKH M HETIPABOMEPHBIX, HAPUMED, CIEKYIAINH,
HEOCHOBATEIBHOTO 000ralleHus U T. A.

Taxkoii momxox OyneT criocoOCTBOBATH peaIn3auy OTACIBHBIX TOMOKEHNH
Konuenunyn nanmonansHOH Ge3omacHocTy PecnyOnuku bemapycs, yTBepxk-
nenHoit Ykazom Ilpesunenrta Pecniyonmuku benmapycwh ot 9 Hosiopst 2010
Ne 575, B wactn obecnedeHHs1 SKOHOMHIYECKOH OezomacHocTH PecmybOmmkn
Benapych 1 ee COCTaBHOTO 3JIEMEHTa — HEOOXOTUMOT0 00beMa HHBECTHUIIHIA.

Ha ocHOBaHUHM M37I0KEHHOTO II0J] MHBECTUIMSAMHU CIIEAyeT MOHHUMAaTh
pa3nMyYHbIE CTOMMOCTHBIE OOBEKTBI TPAXKAAHCKHX IIPaB, HCIOJIB3YEMbIX
OIIpe/IeIeHHBIMH 3aKOHHBIMH CIIOCOOAMM MX THTYJIBHBIMHU BJaJieibliaMH B
00s13aTeTIbCTBEHHBIX PABOOTHOIICHUSX HA CBOW PHCK M I10J] CBOIO MMYIIIe-
CTBEHHYIO OTBETCTBEHHOCTh B TEUCHHE YCTAHOBIICHHOTO TIEPHO/Ia BPEMEHH C
LEJIBIO €r0 YBEIWYEHHsI WM TOCTIKEHUs Jpyroro addexra.

VIIK 347.9(476)
M.A. Iawkees
BITUAHUE MHCTUTYTA NPEOAULNU
HA 3KOHOMWUYECKYO BE3ONACHOCTb FrOCYAPCTBA

IIperonuuus — IOpUAUYECKOE MIPABUIIO, CONIACHO KOTOPOMY BCTYIIUBIIEE
B 3aKOHHYIO CHIIy pelIeHHe (IIPUTrOBOP) OJHOIO CyAa 00A3aTeNbHO UL ApY-
TOro, a MOTOMY MCKJIIOYAeTCs IOBTOPHOE PACCMOTPEHHE OJHOTO M TOTO K€
Jiena B IIeJIOM WM B 4acTH. J[eficTBHe NMperoguluu MOXeT OBITh BBI3BAHO
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