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B.I'. rOB3N4

O COBEPHIEHCTBOBAHHWH WHBECTHIIHMOHHOI'O
SAKOHO/IATEJIBCTBA U ETO POJIH B
IOKOHOMHWYECKHX OTHOIIIEHHUAX

OnHUM U3 TJIABHBIX YCJIOBUN JUHAMUYHOIO COIMAJIbHO-9KOHOMIYECKOTIO Pa3Bu-
THUSI CTPAHbBI SBJIIETCs oOeciievyenne J0JATOCPOYHON YCTOWYNBOI KOHKYPEHTHOM T10-
3UINN HAITMOHAJIBHON 9KOHOMUKH B Pe3yJabTaTe MPUBJICUYCHNS B 9KOHOMUKY CTPAHbBI
MTOCTOSHHBIX TTOTOKOB WHOCTPAHHBIX MHBECTHUIUI.

Pemtenue aToif 9KOHOMUYECKOW 3a/1auu JIEKUT B IJIOCKOCTH (DOPMUPOBAHUS U
peanuzai 3P@PeKTUBHbIX 3KOHOMMYECKUX OTHOIIEHUH, HEeOTheMJIEeMOIl YacTblo
KOTOPBIX SIBJSIOTCS SKOHOMWYECKHE WHBECTUITMOHHDBIE OTHOMIEHMUS.

AP PexTHBHOCTD peann3aliil CKJIAJAbIBAIOIINXCS B FOCY/IaPCTBe MHBECTHIINOH-
HBIX OTHOIIEHWII BO MHOI'OM OIlpe/ieJieT IPUBJIeKaTeJbHOCTb rocyapcTBa /IS pu-
TOKA KaK BHEIIHUX WHOCTPAHHBIX MHBECTHIIMI, TaK U MOOWIMU3AINYN BHYTPEHHUX
cOepeKeHni.

[Ton ¢puHAHCOBBIMU MHBECTUIMSAMHI TTOHUMAIOT BJIOKeHWE (DMHAHCOBBIX pecyp-
COB C IeJIbI0 IOJIy4eHUs COLMaTIbHO 3HauuMmoro adgdekra. OgHako, 1Mo Hauemy
MHEHHUIO, 3TO OJTHOCTOPOHHEE, He COOTBETCTBYIOIEe COBPEMEHHBIM MIUPOBBIM TPe6o-
BAHWSAM U TEH/ICHITUSM COIMATbHO-9KOHOMUYECKOTO PA3BUTHS TIOHNMaHNEe WHBECTH -
1M, TP KOTOPOM TEPSIETCS YacTb UX 3KOHOMUYECKOW CyNiHOCTH. {MHaMu3M rjo-
6a/IM3aIMOHHBIX MPOIEcCOB TpeGyeT PacCMOTPEHMsS MHBECTHUIIMIT KaK 11eJO0CTHOTO
KOMILJIEKCHOTO TIPOIecca, a He ero 4acTu — BJIOKEHUH, KOT/ia TepsIoTCsl CTPYKTYpa
1 MCTOYHUKHM WHBECTUIIMOHHBIX PECYpPCOB M, KaK Pe3yJbTarT, 3TO BeleT K KPHU3UC-
HBIM cuTyauuam. MHBectunun — 3TO CAOXKHOE AMHAMHYECKOEe COLMATIbHO-9KOHO-

Banepuii I'eopeuesuy TOB3HY, xandudam ropuduueckux nayx, doyenm xagpedpvl IKOHOMUKU
npeonpuruMamebcmed u npasa Beiopycckozo 20cydapcmeentozo IKOHOMULECK020 YHUSEPCUMEMA.
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MUIYeCcKOe sIBJIeHNIe, NMEIOIIee J[Be CTOPOHbI: Jinio (MHBECTOP), PACIO/Iarailiee or-
pejiesieHHbIM 0GbEeMOM BPEMEHHO CBOGO/IHBIX (PMHAHCOBBIX PECYPCOB U KEJAoIee
9 PEKTUBHO MX PA3MECTUTDh Ha ONpe/IeJeHHOEe BpeMst, 1 Jio (peluImenT), nMero-
1ee OTPEGHOCTH B ONPE/IeIEHHOM 00beMe (DUHAHCOBBIX PECYPCOB U JKEMAIOIIee UX
HpHOépeCTI/I Ha OIIpeAesIEHHbIX BbII'O/JHbIX /[IJIXA HETO0 YCJOBUAX B OIIpEAES€HHbIC
cpoku. MuBecTuinu Heo6X0MMO PacCMaTPUBATh KaK JBYCTOPOHHUIT IPOIece, Kak
OTHOIIIEHHUSI, CKJIA/BIBAIONMECS B mpoilecce (POPMUPOBAHUS BPEMEHHO CBOOOIHBIX
(DUHAHCOBBIX PECYPCOB U MX PasMelleHuss. ITO 0COObIH BUI SKOHOMUYECKUX OTHO-
HIeHui.

B yCa0BuAX prHO‘{HOI;'I 9KOHOMUKHN MHBECTUIIMOHHDbIC OTHOIIECHUA CKJIAaJAbIBAIOT-
csl MEXK/Iy MHOTHMHE YYaCTHUKAMU MTPOIECca MHBECTUPOBaHust (CM. PHCYHOK).
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I/IHCTI/ITyHI/IOHaJII)HI)Ie Y4aCTHUKHM IIPoIecCa MHBECTUIINI

Kax BUJHO U3 NIPUBEIEHHOTO PUCYHKA, WHBECTUIIUH — ITO CJIOKHOE, KOMILJIEKC-
HOe TIOHSATHE, BOBJIeKaIllee B cpepy MHBECTUIIMOHHOTO 060pOTa GOJIBIIOE KOJIN-
YeCTBO YYACTHUKOB 3TOTO IPOIECcca, W MPeACTaBIsieT OO0 CI0KHBIN M YHUKAJIb-
HDBIiT OPraHN3aIMOHHO-9KOHOMIYECKUI MEXaHN3M — KOMILJIEKCHYIO OTPACJIb 9KOHO-
MHUKU CO CBOWMH II€JSIMU, 33/[a4aMU, UHCTPyMEHTapueM u TexHoJjorusamu. [lpu
9TOM MHBECTUIMOHHBIMU WHCTPYMEHTAMU JJAHHOTO MeXaHU3Ma MOTYT ObITb JeHeX-
HbIe CPEJICTBA, llesIeBble OAHKOBCKUE BKJAJbI, AW, aKIUU U JIpyTue IeHHble OyMa-
I'l, TEXHOJIOTUHU, MAIINHBI, 000pPYy/10BaHNe, JUIEH3NN, B TOM YUCJIe U Ha TOBApPHbIE
3HAKH, KPEJUTDI, JIOO0Ee JPyroe NMYIIECTBO MM UMYIIECTBEHHDIE 1TPABa, MHTEJIEKTYaTb-
HbIE TIEHHOCTH, BKJIQ/IbIBa€Mble B OOBEKTBI TIPEIMTPUHIMATENTbCKON 1 APYTUX BUIOB
JIeSITEeIbHOCTU B IEJISIX JIOCTHKEHUST MOJIOSKUTETBHOTO COIMATbHO-9KOHOMUYECKOTO
addexra.

B uHBecTHIMOHHbIE OTHOIIEHNUS BOBJIEKAETCs GOJIbINOE KOJTMYECTBO Pa3HOOOpa3-
HBIX (DUBNUECKUX U IOPUANYECKUX JUI, 3(PdeKTuBHOCTD (DYHKIIMOHUPOBAHUS KOTO-
PBIX 3aBUCHT OT CO3/[aHMSI COOTBETCTBYIOIIEH HOPMATUBHO-TPaBOBOIi 6a3bl, 0OCTY K-
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Barollell aTu oTHOIIEHU. /[pyruMu c/1oBaM#, KOMILIEKCHBIN OPTaHU3aIIMOHHO-9KOHO-
MUYECKHIT MeXaHU3M WHBECTUPOBAHMS KaK OTPAC/Jb 9KOHOMUKHU IPUBOJUTCS B JIEii-
CTBUE C TIOMOIIbIO a/IEKBATHOM €My CHCTEMbI TPABOBBIX HOPM. JTOT (haKT, MO Halle-
My MHEHUIO, TI03BOJISIET C/leJIaTh BBIBOJ, 00 3SKOHOMHUYECKOH U IOPHINYECKOI
11e71ecO00Pa3HOCTH BbIJIEIEHNs] B IOPUINYECKOI CHCTEMe TOCYIapCTBa OT/AEJbHOI
OTpacJIM IpaBa, cofiepsKaliieil KOMIIEKCHYIO CUCTeMY HOPMbI PeasIn3yIONXCs U pery-
JIUPYIOIINX OPraHN3allMOHHO-9KOHOMUYECKNT MEXaHN3M NWHBECTUPOBAHMSI, COBOKYTI-
HOCTb KOTOPBIX MpeJIaraeTcsl MMeHOBaTh MHBECTUITMOHHBIM rpaBoM. IOpuandeckoii
CYTITHOCTBIO MHBECTUIIMOHHOTO TIPaBa SBJSIOTCS MPABOBbIE OTHOIIEHNS, BOSHUKAIO-
Ie B CBSI3U C OCYNIECTBJEHNEM WHBECTHIIMOHHONW JlesiTeibHOCTU. B KavectBe oc-
HOBHOTO cTI0c0o0a PeryJnpOBaHNs 3KOHOMIYECKIX WHBECTUITMOHHBIX OTHONIEHW 1
NpeBpalleHNs UX B PEJMET TPABOBOTO UCCJE/IOBAHMS MTPABO UCIIOIb3YeT TaKOH WH-
CTPyMEHTapuil, Kak 3aKOHO/IATEJbLCTBO — B JIAHHOM CJIydae CIelUaJlbHOe MHBECTH-
IIMOHHOE 3aKOHOATETHCTBO.

OcHoBoII0IaTaIoNNM 3JIEMEHTOM B CHCTEME MHBECTUIIMOHHOTO 3aKOHOIaTeIhCTBA
aasiercss Koncturyrms Pecriy6amkn Benapych, nasee cieayioT HOpMaTUBHBIE TIPa-
BOBbBIE aKTbl, Pa3/ie/IeHHbIE Ha JIBE TPYIIbI — OOIIEi U CIIeIMaTbHON KOMIIETEHITHHN.

HopMmaruBHble mpaBoOBble aKThI O0Iell KOMIIETEHIINH JOCTATOYHO OOIIUPHBI 1
BKJIIOYAIOT B ce0sI aKTbl, B PA3HON CTENEHU PEryJUpPYIONne HHBECTUIIMOHHYIO JIesi-
tenbHOCTDb B Pectiy6iike Benapych. K TakuM aktaM MOKHO OTHECTH TPasK/IaHCKUIA,
HAJIOTOBDBIH, TaMOKEHHBI, GAHKOBCKMIT KOJEKCHI, 3aKOHbI. OHAKO IEHTPaTbHOE
MECTO B CHCTEME 3aKOHOJIATETbCTBA 3aHUMAIOT HOPMATHBHBIE TTPABOBBIE AKTHI CIIe-
IUAJBbHON KOMIETeHIIMH. ITH aKTbl JOJLKHBI OINPEAeJUTh MHCTUTYIIMOHAJIbHYIO
CTPYKTYPY WHBECTUIIMOHHON [IeATEeJbHOCTH, 3aKPENNTDh ee 0OTne YepThl U Mpu3Ha-
K, YCTAaHOBUTH OOINEe MPUHIUIBI TPOIEAYP, PETYJINPYONNX WHBECTUITMOHHYIO
JIeATeIbHOCTD, a TaKyXKe OCOOEHHOCTH PETyJINPOBAHUS OT/ETbHBIX BUOB MHBECTH-
IIMOHHBIX OTHOIIEHUN B paMKaX €JIWHOW CHUCTEMbI WHBECTUITMOHHBIX OTHOMIEHUN T
nx y4yactHukoB. /[leiictByrone MuBectuimonnblii kogexc Pecny6mikn Bemapyco,
3aKOHBI, MeKpeTbl n yKasbl [Ipesugenta Pecrny6suku bBesmapych, mocTaHoBieHus
[IpaBuTenbcTBa 1 MO/I3aKOHHBIE HOPMATUBHBIE TTPABOBBIE AKThI JPYTUX OPraHOB TO-
CyZIADCTBEHHON BJIACTU W YIPABJIEHUSI, KOTOPbIE SABJILIOTCS 1EHTPAJbHBIMUA aKTaMu
ATON CUCTEMBbI, JIOJKHBI MTO/IBEPTHYTHCS TIepepaboTKe B COOTBETCTBUM C TPEOGOBAHMSI-
MU BPEMEHU U COTJIACOBAHWIO C CUCTEMOM 3aKOHO/IATEIbHBIX aKTOB, PETYJNPYIONTNX
nHble cepbl COIMaTbHO-IKOHOMUYECKON CUCTeMbl TocyaapcTBa. [Ipu aToM moHAT-
HO, 4TO 3T 6A30Bble 3aKOHBI CO/IEPKAT OCHOBHBIE MOHATHUS W TIPUHIIUITBI WHBECTHU-
IIMOHHOTO 3aKOHO/IATEJbCTBA, OPSJIOK €ro peausaiuu, obectiednBaonimii adhdex-
THBHOE (PYHKIIMOHUPOBAHNME WHBECTUITMOHHBIX 9KOHOMUYECKUX OTHOIIEHUN.

[Tpoanann3npoBas ps UCTOYHUKOB U TEKYyIIHe TEHJEHINN B 6EJIOPYCCKOM 3a-
KOHO/IATEJIbCTBE, HEOOXOMMO C/IeJIaTh CJIEAYIONe BbIBO/bI U BHECTH IMPeJJIOXKe-
HUS TI0 COBEPIEHCTBOBAHWIO WHBECTUITMOHHOTO 3aKOHO/IATENHCTBA.

WNusectuimonnbrii kogeke Pecrybmmikn bemapychb npescrasisger co6oii HOpMaTHB-
HDBII IPABOBOI aKT, HAIIPABJIECHHDIN HA yJIydllleHHe WHBECTUIMOHHOTO KJIUMaTa Ha Tep-
puTOpuN pecnyOJnKH, OJJHAKO OH COAEPIKUT PSI TIOJOKEeHNH, KOTOPbIEe HYKIAIOTCS B
KoppekTupoBke. [lyig yaydiennst MHBeCTUIIMOHHOTO KimMata B Pecry6iike Besapych
HeOOXOIMMO CTaOMIN3UPOBATh 3aKOHO/IATEBCTBO, T.€. OTKA3aThCS OT €ro TOCTOSTHHO-
TO U3MEHEHUs U 0COOEHHO OT YTOUHEHUS MOJIOYKEHWIT 3aKOHOB ITyTeM MPUHSATHUS M0/[3a-
KOHHBIX HOPMATUBHBIX AKTOB, KOTOPbIE 3a4aCTYIO He Pa3bsCHSIOT TOJOKEHNST 3aKOHOB,
a HaIrpaBJIeHbl Ha UX M3MeHeHne. Hanbosee mpoyKTUBHBIM TIPE/ICTABIISIETCS BHECEHUE
npe/ioskennii B VIHBecTUIIMOHHBIH Kojieke Pecriy6mikn Bestapych 1myTeM HCKITIOueH st
3HAYUTEHHOTO KOJIMYECTBA OTCBIIOK K 3aKOoHOzaarebcTBy Pecrybimku Besapych,
KOTOpbIE B HEM COZEp:KaTcs, JMOO 3aMEeHbl UX OTCBLIKAMU K KOHKPETHBIM 3aKOHaM
Pecny6mikn Benapych. (Peamsanus JaHHOTO HPEIJIOKEHNS TO3BOMUT M30eKaTh n3-
MeneHnii (3auacTyio He B MOJIb3y MHOCTPAHHBIX MHBECTOPOB) MosoxKeHnit Mnsectuim-
OHHOI'O KOZIEKCA B CBSI3U C NPUHSATHEM IOJ3aKOHHBIX aKTOB.)

Penakiums cratbn 79 VMHBECTHITMOHHOTO KOJIEKCA TJIACUT: B TedeHUe TPeX JeT K
KOMMEPUYECKUM OPTAHU3AIUAM ¢ MHOCTPAHHBIMU WHBECTUITUSMI He TIPUMEHSIOTCS aK-
TbI 3aKOHO/IATEIbCTBA HE TOJDbKO YXY/IIAIONMe UX TTOJ0KEHUE U yCJIOBUS JIeSITeNb-
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HOCTH B 11€JIOM, HO U 110 OT/IeJIbHBIM HO3UIMAM € O/JIHOBPEMEHHbIM U3/IaHUEM aHaJIO-
TMYHOTO aKTa U 10 OTeYeCTBEHHbIM KOMMEPUYECKUM OPraHU3allusM C 11eJIbI0 He/l0ILy -
IIEHNsT JUCKPUMIHAIINY HAIIMOHAJILHOTO 6u3Heca. Panee 1mo1o06Hast cTabMIN3aIinoH-
Hast oroBopka (cpokoM 110 5 Jier) cozepskanach B Kogekce, Ho Oblia ormenena B 2006 1.
3aKOHO/IATEJISIMI KaK «PeaJbHO He paboTaioniast M CylIeCTBYIONas TOJbKO Ha GyMa-
re». MblI COTJIacHBI C KCIEepTaMy, KOTOPbIe BU/AT B TAKOM IlIare JHIb OTPUIATE -
HBbIE TOCJIE/ICTBUSI — Terepb 3apyOesKHbIIT MHBECTOP 3aBEJOMO 3HAET, YTO HUKAKUX
MIPABOBBIX TAPAHTHII MPU M3MEHEHNN 3aKOHO/IaTeJIbCTBA OH HE TOJIYUHT.

[TomMuMo yryutieHNst THBECTUITMOHHOTO KJAMMarta HeoOXoamMa o0tas andepaii-
3aIst B 9KOHOMUYeCKOil cpepe (OT/IebHBIE TIOJOKEHHST KOTOPOIl YiKe OCYIIeCcTBIIe-
HBI, B 9aCTHOCTH, 3aKOHOJATEJbHO 3aKperieH TMOJHOIEHHBIN 3asBUTENbHBIN TIPUH-
UM PErMCTPAIlN IOpUAnIecKuX Jui). JinGepaausanust MOKeT GbITh JOCTHIHYTA
MyTeM YIPOIIeHNs Pa3HOOOPA3HBIX AMUHHUCTPATUBHBIX TIPOIEyP B OTHOIIEHUN
KOMMEepYECKIX OPTaHu3allfii, B TOM YHCJIe ¥ ¢ MHOCTPAHHBIMU WHBECTUIIUSIMU, JIU-
IIEH3UPOBAHMS BUIOB XO3SICTBEHHON JeITETbHOCTH, U3MEHEHUS PEryJINPOBAHUS T1e-
HOOGpa3oBaHud ¥ T./1. B KauecTBe MPHMOPUTETHBIX HAIPABIEHUI, TPEOYIONIMX WHCTH-
TYIMOHATIBHOTO pe)OPMHUPOBAHNS U PA3BUTHSI B pecnyOJnKe, CIeyeT BbIIAeJHTD:
CHCTEMY CTPaXOBaHMS WHBECTUIIMOHHON /IeSTEIbHOCTH; BOIIPOCHI TIPUOOPETEHNS NH-
BECTOPaMU 3eMeJIbHbIX YYACTKOB T10/I HHBECTUIIMOHHbIE TIPOEKThl; BO3MOXKHOCTD I1e-
peBo/ia TOYYeHHOM NPUObLTH 32 pyOexx; Gapbepbl /s BXOXKJAEHUS Ha BHYTPEHHUI
6eJI0PYCCKUI PBIHOK; MH(MPACTPYKTYPY IS PA3BUTHS M TIOJEPKKI MAJIOTO W CPe/l-
Hero OM3Heca; MPO3PAYHOCTb MHBECTUIIMOHHOTO 3aKOHO/ATEeNIbCTBA, HEAOIYIIeHNe
€r0 YaCTbIX U3MEeHEeHU; TapaHTUM JIMYHON U MaTepPUaJIbHON 3alUIIIEHHOCTH THBECTO-
pa Ha BHYTPEeHHEM PbIHKe; pa3BuThe (PMHAHCOBOTO CEKTOPA M WHCTPYMEHTAPUS /s
MOJTHOIIEHHOTO OCYTIECTBJICHNST MHBECTUITMOHHON /1eATeTbHOCTH.

Ha mam B3ryis/, B 11e18X ONTUMU3AINN PE3YIbTATOB J€ATEIbHOCTH WHOCTPAH-
HBIX WHBECTOPOB /i MOTPeOHOCTEH GeJOPYyCCKON 9KOHOMUKH CJeIyeT 3aKOHO/Ia-
TEJTHbHO 3aKPeNnuTh npedepeHIny TP pPeajn3alni NHBECTUITMOHHBIX MPOEKTOB 110
MO/IEPHU3AINH TIPON3BO/ICTB C BBICOKMMU HAYKOEMKUMU U PecypcocOeperaronumMm
TEXHOJIOTUSIMHU, TIPOEKTOB, CHOCOOCTBYIOMNX TEXHUYECKOMY TEPEBOOPYKEHUIO W
Pa3BUTHUIO OTPACJIell 9KCIOPTHOHN M MMITOPTO3aMenlaloliell HalpaBJeHHOCTH B Hed-
TEXMMUYECKOM KOMILJIEKCE, MUKPOIJEKTPOHUKE, TIPOU3BOJICTBE CEJNbCKOXO35Ii-
CTBEHHOI TEXHUKM, MEJUIIMHCKIX [IPErapaTos, JeCHOH, JepeBoo6pabaTbIBatoleil u
EJUTI0I03HO-OYMasKHOI TPOMBIIIJIEHHOCTH, a Takke B cpepe COBPEMEHHbIX TPaHC-
MOPTHBIX KOMMYHUKAIUH, CBSI3U, TYPU3Ma, CTPOUTEIbHBIX YCJIYT, [P 9TOM BHE/[-
PATb HOBbIE (DOPMbI MHBECTUPOBAHUS: KOHIIECCUH, TIPOEKTHOE U BeHUypHOe (PuHaH-
cupoBaHue, JU3UHT.

Oco6oro BHUMaHMS € IPABOBOI TOUKN 3pEeHU 3acaykuBaeT (hopMupoBaHe NH-
CTUTYTa WHBECTUITMOHHOTO I0TOBOPA, KOTOPBIN MPEAOCTABUT JOMOJHUTEIbHbIE Ta-
PaHTUU WHBECTOPY TI0 9KOHOMUYECKNM U WHBIM YCJOBUSIM peaJu3alinil MpoeKTa Ha
6eJIOPYCCKOM PBbIHKE. DBBIIO OBl yMECTHBIM TaKOTO Pojia IOTOBOP, KaK 00s3aTesb-
HBII 5IeMEHT WHBECTUIIMOHHOMW /IeATeTbHOCTI € yYacTHeM WHOCTPAHHOTO 3JIeMEeHTa,
3akpenuTb B MHBecTuimmonHoM kojekce Pecnyommkn Bemapycn.

AKTyaTbHBIM SABJISETCS OPTaHM3aInsd MPOW3BOJCTBA TPOAYKIMU Ha Oase ucC-
MOJTb30BAHUS JIYUITNX 3apyOeKHbIX 06pa3IoB € MOMOIIBI0 UMIOPTA JUIEH3UI
(ppanvaiizunra).

[Ipn pazpaGoTke W peasu3ariul TaKoil MOJUTUKYU T1eeco06pPa3Ho:

3aKJIIOYUTH C PA3BUTBIMKM CTPAHAMU COTJIANIIEHWE O COTPYAHUYECTBE B 06JIacTh
TEXHOJIOTHYECKOTO 0OMEHa;

CO3/1aTb PN OTPACJEBbIX MUHUCTEPCTBAX M KOHIlepHaX (DOH/bI /IS 10JIE€BOIO
(pnHaHCHMpPOBaHNSA UMIIOPTA TEXHOJIOTHIT 10 OCHOBHBIM HAIlPABJIEHUAM CTPYKTYPHON
TepecTpPoOnKH.

OnHuM 13 KaHaJI0B MPUTOKA (DITHAHCOBBIX PECYPCOB MOKET CTaTh CO3aHUE OII-
peiesIeHHBIX YCIOBHIA 7151 pa3Mentenns B Pecriy6smke Bemapych dummanos kpyr-
HENIINX WHOCTPAHHBIX OAHKOB U TIPE/ICTABUTEIHCTB MEXKAYHAPOIHBIX KOMIAHUI,
Kopropartuii, paboratomux co crpanamu CHI', Bantun u Bocrounoit EBpornbr. [les-
TETBHOCTD (PUINATOB NHOCTPAHHBIX OAaHKOB MOXKET OBbITh TTOCTaBJIeHA MO/ a/IeKBaT-
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HbINT (DMHAHCOBBIN KOHTPOJIb. TakKol 1MoX0/1 TTO3BOJUT 3HAUYNTETHLHO YIYUITUTD pa-
60Ty TIO TIpUBJIeYeHNI0 (DITHAHCOBBIX PECYPCOB M OOCTYKUBAHIIO NHBECTUITMOHHDBIX
MOTOKOB, OJTHAKO Ha CETOIHAINHUN JeHb 3TO MOTPeOYeT COBEPIIEHCTBOBAHNS MTPABO-
BOI1 6a3bl M pacHIMPEeHns MeK/LyHAPO/IHBIX TIPABOBBIX OTHOIIEHUI B 06J1aCTH NHBEC-
TUIIMOHHOM JiesiTesibHOCTH (B 4aCTHOCTH, B paMKaX EIMHOTO TaMOKEHHOTO CO03a) 1
nepcrektuB Beryiienus B BTO. [lapaamentoM yske ripojiesian 60J1bInoii 06beM pa-
60TBI IO patn@uUKAIUN MeX/YHAPOIHBIX JOTOBOPOB O B3aMMHOM COJIEHICTBUY U 3a-
IIUTe WHBECTUIN, corJamennii 06 m36eKaHun BOWHOTO HAJIOTOOOJOKEHUS W
[peIoTBPalleHn! YKJIOHEHHS OT YILJIaThl HAJOTOB.

Bmecre ¢ TeM, o6GecrieunBasi MpUBJIEKATETBHOCTb 3aKOHO/IATEIHCTBA JIJIST HHBEC-
TOPOB, HETb3sT 3a0bIBAaTh O TOCY/IapCTBEHHBIX MHTepecax. VIHBecTHINN TpU3BaHbI
paboTtaThb Ha H9KOHOMUKY CTPaHbl PeObIBaHUS, TPUHOCUTD MPUOBLIb IOCYAapCTBY.
Onu 06s13aHbI CIOCOGCTBOBATH BHEJAPEHUIO B MPOU3BO/ICTBO HOBBIX TEXHOJIOTHIA,
COBPEMEHHBIX METOJIOB OPTaHU3alli U yIIPaBJeHUs, MOBBIIIEHNI0 KOHKYPEHTOCIIO-
co6HOCTH GEJIOPYCCKUX TOBAPOB.

[ocynapcTBeHHOE perynpoBaHue WHBECTUIIMOHHON JesTebHoCTH Pecy6imkn
Benapyco B mepByio ovepesb HanmpaBIeHO Ha CO3jaHKe OJIaroNpUsSTHBIX YCJIOBUI
JUISI ee Pa3BUTHS, PEIIeHns CJAeAYIONNX 33/1a4:

— COBEpIIEHCTBOBAHME HAJOTOBOW CUCTEMbI M MEXAHW3MOB aMOPTH3AIMOHHOM
HOJINTUKH;

— pacmmpenye MPaKTUKNA CTPAXOBAHWS WHBECTHUIIHIH;

— ycraHoBJieHre (MHBeCTOpaM ) CIENUaIbHbIX BU/IOB FOCY/IaPCTBEHHOM MOUIEPIKKH;

— TIepexo/l K Pa3MeeHNI0 TOCYIapCTBEHHbIX CPEJICTB Ha KOHKYPCHOW OCHOBE
o/l a3(pdeKTUBHBIE MHBECTUIIMOHHBIE TPOEKTDI;

— 3aluTa MHTEPECOB NHBECTOPOB;

— olpe/ieJieHne yCJIOBUH BJaJieHUs, MOJb30BAHUS U PACHOPSLKEHUs 3eMJiell 1
He/lpaMu;

— TIPUHSATHE aHTUMOHOMOJIbHBIX Mep;

— ompe/ieieHne YCJOBHIl MPUBATH3alNN OObEKTOB, HAXOISIIUXCS B TOCY/Aap-
CTBEHHOU COOCTBEHHOCTH;

— mpoBejieHne 3(hGEKTUBHON GI0KEeTHO-(DIMHAHCOBOH, /T€HEKHO-KPEIUTHON 1
BAJIIOTHOM MOJIUTUKY;

— HCTIOJTb30BaHMe pYTuX (DOPM 1 METOIOB TOCY/IaPCTBEHHOTO PETYJINPOBAHNS B
COOTBETCTBUH C 3aKOHO/IATEIbCTBOM.

VHBectop, BKJIAAbIBasI JIeHbIH, J0JKEH ObITh yBEpeH B CBOEH 3alUIIEHHOCTH 110
BCEM HaIpaBJIeHusIM jiegreibHOCTH. Ha aToM HampasjieHun HeoOXOAUMO CKOHIIEHT-
pUPOBATh 3HAYNTEJIbHBIE YCUJIUS. Y BeTMYeHrne NHBECTUIMOHHON MPUBIEKATeTbHOC-
™ Pecy6mmku Bemapych — BechbMa CJI0KHasg, HO BIOJIHE MOCUJIbHAS 3a/a4a.

B [lexpere IIpesunenra Peciy6mukn Bemapycns ot 06.08.2009 r. Ne 10 «O cos-
JIAHNUN JIONOJIHUTEIbHBIX YCJOBUI I MHBECTUITMOHHOI JlesTtesabHocTr B Pecity G-
ke DBemapycb» ycramaBamBaioTcs TpaBuiia, MPU3BAHHbBIE OOJETYNTDH Peasnu3aInio
MHBECTUITNOHHBIX TTPOEKTOB.

O npuHATUU 9TOTO JOKYMEHTA FOBOPUJIOCH JaBHO. OKHU/1aMI0Ch, YTO OH CHUMET
MHOTHE aIMIHUCTPATUBHbIE 6APbEPDI, CO3/acT OecIpelie/ileHTHbIe YCIOBUS JIJIsI NH-
BECTHUPOBAHNS CPEJICTB B 9KOHOMUKY besapycn win XoTst 661 KOMIEHCUPYET yTpaTy
(c 01.01. 2005 r.) HAIOrOBBIX M TAMOKEHHBIX JIBIOT JIJII KHOCTPAHHBIX HHBECTOPOB.
Torga aty orMeHy OODBSICHSAIN HEOOXOIMMOCTHIO CO3/IaHMS PABHBIX YCJOBUH st
CBOMX M 3apy6eskHbIX Gu3HecMeHOB. OKa3aI0Ch, YTO 3TOTO Pe3yIbTaTa MOKHO J10-
CTUYDb W 32 CYeT PABHOTO [IOCTyNa K JIbrOTaM [IJIT BCEX.

[Tockombky B /lekpere HET KaKuX-TO0 OrpaHMYEHU, TO MOXKHO CUUTATD, YTO B
HEM peub UJeT O JIOObIX JHilaX — OGeJOPYCCKUX M MHOCTPAHHBIX, MPU3HABAEMbIX
NHBECTOPAaMU B COOTBETCTBUU €O cTaTbeil 3 VIHBECTUIIMOHHOTO KO/leKca, OCYyIIeCT-
BJISIONNX WHBECTUIMOHHYIO [eATEeJbHOCTb B (hOpMax, ONpe/eJeHHBbIX CTaThel S
Kopnekca, uro nipeosaraeT MupoOKUid KPYT ollepaluii, B TOM YUCJe MPSIMbIX 1 TOPT-
berbHBIX MHBECTUTTHII.
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Ecau panee rnaBa 10 Kojgekca gonyckana 3ak/ja04eHe NHBECTUITHOHHBIX JIOTO-
BOPOB 10 OT/IEJTbHBIM 0CO60 BaKHBIM [IJISI CTPAHBI IPOEKTaM, TO Telepb UM OTBOJINT-
cst ocobast pouib. [lekperom ot 06.08. 2009 r. BBOAUTCS TpeXypoOBHEBas CHUCTEMA
3aKJII0YEHUsT MHBECTOPAMK TaKMX J0roBopoB ¢ Pecny6usmkoii Bemnapych, nudde-
PEHIIMPOBAHHAS B 3aBUCUMOCTH OT 3HAYMMOCTHU MPOEKTOB U MPEIOCTABJISIEMbBIX TIPe-
(epennmii u abrot. IlepBblil ypoBeHb mpernonaraer 3akaouyeHne MTHBECTUIIHOHHBIX
JIOTOBOPOB TIO PEMIEHUIO0 MCHOJKOMOB M OPraHOB TOCYIPaBJeHUS B Tpefesax ux
KOMIIeTeHIINH. BTOpoii ypoBeHb — 3TO MHBECTIOTOBOPHI, 3aKJ0YaeMble TI0 periie-
HUIO TPaBUTETbCTBA B PaMKaxX CYIIECTBYIOINIETO 3aKOHOAATeabCcTBA. Tpernii ypo-
BeHb (10 pereHnio mpaBuTeabCTBA U coryacoBanuio ¢ Ilpesugerrom PecryGinkn
BeJIapbeg npefHa3HaueH I/ MPOEKTOB W MHBECTOPOB, TPeOYIONMNX TIPeI0CTaBIe-
Hug npedepeHIuii 1 JbroT, He MPeJyCMOTPEHHBIX AeHCTBYIOMNM 3aKOHOIATeTh-
ctBoM u pemmenuamu [Ipesugenta. Ilepeuern o6mux npedepenimii COTEPKUTCS B
nyHkre 2 [lekpera.

3aciyKuBaeT BHUMaHUS TOT (haKT, YTO HA TIEPBBIX JIBYX YPOBHSIX He Tpedyercs
MpeJ/iCTaBIeHns MHBeCTOpaMy OM3HeC-TIIaHa U TTPOBE/IEHUST KOMILJIEKCHOM 9KCIIepTH-
3bI MHBECTIIPOEKTOB. I1lar BecbMa cMelblil, 0cOGEHHO YYUTBIBasi TpeOOBaHUS K OU3-
HEC-TIAHUPOBAHWIO, TIPEIbSIBASIEMble Y HaC KO MHOTUM mnpefanpugartusm. OpaHako,
IO MHEHUIO HAaYaJbHUKA TJIABHOTO YIPABJIEHUS WHBECTUIINH MWHUCTEPCTBA 9KOHO-
mukn Pecriy6ikn Benapych, 910 He IpUBeieT K UX HU3KOMY KayeCTBY MJIN YIIep-
Oy [1st cTpanbl. busHec-mian Hy:KeH He TOCY/IapCTBY, a CaMOMY MHBECTOPY, 4TOObI
MIPOTHO3UPOBATH JIBMKEHHE JeHEKHBIX TTOTOKOB. BU3Hec-T1aH MOHaA00UTCs JINUIITh
B TeX CJIydYasixX, KOT/Ja IMPaBUTEIbCTBO JaeT TapaHTHH U mpedepeHiini CBepxX ycra-
HOBJICHHBIX JIEHCTBYIONINM 3aKOHOATEbCTBOM. Hampumep, mHBeCTOp MOKeT Mpu-
BJIeYh BHelTHee (DMHAHCHPOBaHNE MPHU HeJ0CTaTKe COOCTBEHHBIX CPECTB [ pea-
JIN3AIUU TIPOEKTa, W OH OOpalaeTcsl B MPABUTEIbCTBO ¢ OOOCHOBAHWEM: S MOTY
B3sTh KpeauT B Kutae 1mox 4 %, HO HY)KHbBI rapaHTuu. B 3To0il cutyaruu rocyap-
CTBO HE MMeEET 1TPaBa, He MIPOCUNUTAB MIPOEKT, HE MPElyCMOTPEB IKCIIEPTU3Y Ha BCEX
YPOBHSIX, MPEIOCTAaBUTh Takue rapaHTuu. Ecam mpoekT okaskercs HeadderTns-
HBIM, TO 00513aTeJTbCTBO BO3BpaTa KPEANTA JISKET Ha TOCOIO/IKET.

JlexpeToM 3akperieHbl 00s13aTeIbHbIE YCJIOBUS 3aKIIOYEHNS WHBECTUITMOHHBIX
JIOTOBOPOB, B TOM YHUCJIEe oTpejiesienne 06beKTOB, 0GbEMOB M CPOKOB BJIOSKEHUS MH-
BECTHIIMIi, @ TAaK)Ke OTBETCTBEHHOCTD 3a UX HecoOmoieHne. HekoTopeie ycioBus oT-
JIMYAIOTCI OT Ha3BaHHBIX B cTaThe 46 MHBectunmonnoro kogekca. Cpenn HUX —
BO3MellleHne WHBECTOPY yliepOa, NMPUYMHEHHOTO B pe3yJjbTaTe HEe3aKOHHbBIX
JeiicTBuii (6e311e1‘/’ICTBI/IH§, YUHOBHUKOB, a TaK:e IPaBO Ha OJHOCTOPOHHUIN OTKa3
Pecny6mikn Bemapych OT BbINOJHEHNST CBOUX 0613aTEIbCTB MPU HECOOTIOEHUN
WM HeHaiexaiieM coOII0IeHn NHBECTOPOM €ro 00s13aTeIbCTB.

Caenyer ormeTnTh, 4TO0 B Kozekce B mepeune o6sg3aHHOCTEH MHBECTOPa 0C060
BBIJIETIEHO COOJTIO/IeHNe 3aKOHOJAaTebCTBA B 00IACTH OXPaHbl OKPYKAIOIIeH cpe/bl
1 PAIIMOHATBbHOTO MCIHOJIb30BaHUS IPUPOJIHBIX PECYPCOB, a TAKKe TPY/IOBOTO 3aK0-
HOZATETbCTBA U TeXHUKHN 6Ge3omnacHocTr. B /lekpete nmepeuenn npaB u 06s13aHHOCTEN
He KOHKPETH3UpyeTcsi, HO NHBECTOP OCBOOOKIAETCS OT BO3MEIEHUS TTOTEPh CEJTbC-
KOXO034HCTBEHHOTO ITPOU3BO/ICTBA, & TAKKe KOMIIEHCAITMOHHDBIX BBIILIAT, CBI3aHHDBIX
C TIEPEHOCOM U BBIPYOKOI 3€IeHbIX HACAK/IEHWI Ha 3€MJISIX HACEJEHHBIX MyHKTOB.
Briopy 3amymaTbest, KakoBo 6y/ieT cocTosiHue 6eJIOpyCCKOil 9KOJOTUH 10 3aBeplie-
HUM 3TUX UHBecTHpoeKToB. CoriacHo cratbam 15.22 Kogekca 06 aMUHUCTPATHB-
HBIX TIpaBOHAPYIIEHUSAX U 277 YTOJOBHOTO KOJEKCA, OTEYECTBEHHbBIE CYyOBEKTHI
X03sCTBOBaHMSA, 00sI3aHHbIE BECTHU TINATEIbHBIN yU4eT 00beKTOB PACTUTETHLHOIO MU-
pa, B OT/IMUME OT WHBECTOPOB IMPUBJIEKAIOTCS K OTBETCTBEHHOCTH 32 HE3aKOHHOE
YHUYTOKEHNE W TTOBPEKJIEHNE PACTUTETHHOCTH.

Crcok 06s13aTeJIbHBIX YCJIOBHI JOTOBOPA SBJISETCS OTKPBITHIM, UTO MTO3BOJSIET
pacmmpuTh UX B KOHKpeTHbIX ciaydasix. Hampumep, B [lekpere, B oT/mume oT
cratbu 10 Kozekca, Huvero e ropoputcsi 06 06513aTeIbCTBaX CTOPOH 110 Pa3BUTHIO
MIPOM3BOJICTBEHHON U CONMAIbHON MH(PPACTPYKTYPbI pernoHa. VIHBecTop He rapaH-
TUPOBAH OT TIPOSBJEHNS WHBIX TOMYJSPHBIX (POPM COIMATbHON OTBETCTBEHHOCTH
6usHeca, Bpojie (MHAHCUPOBAHUS CIIOPTA, CETbCKOTO XO3SHCTBA U T.JI.
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OcBo6osk/IeHre OT YIJIAThl TOCIONLIMHbBI 32 BbIJAUy CIelpa3penieHnii HHOCT-
PaHHBIM I'pask/iaHaM, IIPUBJIEKAEMbIM /IS peaan3allii NHBECTIIPOeKTa, Ha 3aHsATHe
TPY/I0BOI1 1eATeJIbHOCTBIO B Hallleil cTpaHe, a 3TUX IpaxkJaH — OT YILJIATbl TOCIIOII-
JINHBI 32 BblJIauy pas3pellleHuil Ha BpeMeHHOe MPOXKNUBAaHKUE MO3BOJTUT ¢ MUHUMAJIb-
HBIMM U3JIeP>KKaMU MIPUTJIANIaTh KaK 3anaHbIX MeHe/IKepOB U TeXHOJIOTOB, TaK 1
CE30HHBIX HEKBaTM(UIIMPOBAHHBIX PAGOTHUKOB U3 CTPaH, rje 3apabGoTHas IJaTa
HIKe 6eJIOPYCCKOI.

[ToMrMO yKa3aHHBIX C yYETOM MPAKTUKN PeaJnu3aliiil NHBECTUIIMOHHDBIX MTPOEK-
ToB B PecniyOsmike Besapych nuBectopaM, 3aKJII0UUBITNM HHBECTUITHOHHBIE [OTOBO-
PBbI, TIpe/IaraioTcs caeayomue npedepenim:

— TIpe/IOCTaBJIeHNE 3eMeIbHOTO y4acTKa B apeHy 0e3 IpoBe/leHNsT ayKIMOHa;

— noaranHoe odopMmiieHne HeOOXOAUMBIX JOKYMEHTOB 110 OTBOJY 3€MEJIbHOTO
ydacTKa OJHOBPEMEHHO CO CTPOMTEJbCTBOM Ha (PAKTHUECKM 3aHSATHIX 3eMJSAX U
CTPOWTEBCTBO OOBEKTOB C TAPAJJIETbHBIM TPOEKTUPOBAHNEM TIOCTEAYIONIUX ITa-
OB CTPOUTEJBCTBA;

— BBO3 TEXHOJIOTMYECKOT0 060PY/I0BAHNS 1 3aIIaCHBIX YacTell K HeMy /1711 0ObeK-
TOB, CBSI3aHHBIX C peasn3aliieli H”HBeCTHUIIMOHHOTO IPOeKTa, 6e3 YIJIaThl TaMOXKeH-
HBIX HOIIJINH ¥ HaJora Ha J06aBJIE€HHYIO CTOMMOCTD.

OpanospemenHo ¢ [lexperom [Ipesugenta Peciiy6skn Bemapycs «O co3panim g10-
HOJTHUTEJIbHBIX YCJIOBHI TSI MHBECTUIIMOHHOM JesitesibHOCT B Pecrybsmke Besma-
pycb» I'maBa F'ocynapersa noanucan Ykaz [ 413 «O nipenocraBiennn (pu3ndeckum u
IOPU/INYECKIM JINIIAM TIOJTHOMOUMIi Ha Tipe/icTaByieHne nHTepecoB Pecry6mkn Bena-
PYyChb TI0 BoTpocaM npuB/edeHns naBectuinii B Pecriy6mky Besmapycbs». JlanubiM J10-
KYMEHTOM BBOJITCSI HOBbBII MHCTUTYIIMOHATIbHbII MEXaHNU3M OCYIeCTBICHIST NHBECTH-
IIMOHHON JIeATeIbHOCT — WHBECTUIMOHHbBIE areHThl. JTOT CTATyC CMOTYT MOJYYHUTb
dbusmyeckne u OPUANYECKIE JHIA, B TOM 4uCIe W Hepe3ueHTbl Pecriy6imkn Bena-
PYCb, BJIaIEIONe TPAKTUIECKUMI HaBBIKaMH MOTOTOBKI MHBECTHIIMOHHBIX TTPOEKTOB
K peanm3arin, a Takxe 00a/1aio1ie JMTYHBIMI JIeJIOBBIMI KaueCTBAMM, TTO3BOJISTIONIN-
MU UM BeCTH TIEPErOBOPBI C TON-MeHe/[KepaMu KPYMHBIX Kommanmuii. Pemenue 00
YIIOJTHOMOUYMM MHBECTUIIMOHHOTO areHTa Ha IIpe/ICTaBIeHNe MHTepecoB PeciyGumkn
Benapycs npuanmaercs [IpasutenncrBom Pecty6imkn Besmapyces, pecry6mikancknMn
OpraHaMu rocympaBjieHus1, a Takke obmactHbiMu (MUHCKUM TOPOJICKIM) HUCIIOJIKOMA-
MM Ha OCHOBaHMH OOpAIlleHNsT TOTEHIINATbHOTO NHBECTUIINOHHOTO areHTa.

VHCTUTYT MHBECTUIIMOHHBIX areHToOB BBoAuTCs B Pecry6sinke Besapych B cooT-
BETCTBUU C MEXK/YHAPOHON TPAKTUKOI. ATeHTbI OYy/yT MpeICTaB/IsATh HAILY CTpa-
HY 32 py6esKOM, COJIENCTBYS TIPUBJICYEHUTO KAUTAJIOB /IS PeaIn3aliii MHBECTIIPOeK-
toB B Pecniy6snke Benapycn. [loroBop ¢ HuMu GyeT 3akJodarbest 6e3B03MeE3IHO,
IpUYeM 3TO JIUIO Y3Ke JIOJIKHO TOJIOKUTENIbHO 3aPEKOMEH/10BaTh ceOs1 B paboTe 110
MIPUBJICUEHNIO MHBECTUIINIA.

WHCTUTYT MHBECTUIIMOHHDBIX areHTOB YCUJINBAET KOHKYPEHIINIO, KOTOpas SIBJISeT-
cs1 TIPU3HAKOM JII060# pa3BuToil sKOHOMUKH. KOHKypeHIs Oy/JeT MpOUCXOUTh
MESK/ly UHBECTUIIMOHHBIME areHTaMu, cyGbeKTaMu, KOTOPble 6epyTCs TIPECTABIISATD
untepecobl Pecny6smku Besmapych 3a pyGexoM, W MeXIy CaMUMU WHBECTOPAMHU.
Baskubiii MOMEHT /11 JTI060TO WHBECTUITMOHHOTO areHTa — CO3J[aHue MOJIOKUTEb-
HOrO MMU/Ka cTpanbl. Hempodeccnonanbhas mojgaya MHBECTUIMOHHOTO TIPOEKTA
MOXKeT cepbe3HO HaBpeAuTh crpaHe. CieoBaHue TJI00ATbHOI CTpATerny MO3UITHO-
Huposannus Pecry6inkn Besmapych Ha MesxlyHapOHOI apeHe 1, B YaCTHOCTH, B NH-
BECTUIIMOHHBIX Kpyrax jact xopommuii adhdertT n muporuii peorHanc. Buibop
MHBECTUIIMOHHOTO areHTa — J1eJI0 OYeHb BayKHOE M HEIPOCTOe.

B sakmoyeHnn xotesoch GbI OTMETHUTb, YTO B MUPOBOIl IIPAaKTHKe B KadyecTBe
MHOCTPAHHBIX MHBECTOPOB BCE Yallle BBICTYHAIOT TaKNe OPraHu3alMoHHbIe (DOPMBI,
KaK KOHCOPIIMYM M XO3SHCTBEHHAs] acCOIMAIINS.

KoHncopiyM npejcrasisier co6oii BpeMeHHOe JoroBopHoe o6beutenne (co-
rJaiieHne) mapTHEPOB IS OCYIECTBJICHUST IPOEKTA, 10 OKOHYAHUU KOTOPOTO JIaH-
Hag (opMa coTpyAHMYECTBA IIPEKpalaeTcsl UK TPOJIeBaeTcs, HO YKe B CBSI3U C
HOBBIMU 33jJlauaMu. B MUPOBOI TpakTHKe KOHCOPIIMYM KaK BpeMeHHOe o6be/inHe-
HUe TapTHEPOB, MOJHOCTbIO COXPAHSIONNX CTATYC I0PUAMYECKUX JIUI] U TPABO OCY-
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IIeCTBJICHUSI CAMOCTOSITEIbHON XO34ICTBEHHON /1e4TeIbHOCTH, He Kacalolleics 1ie-
Jiefl CO3/TaHHOTO KOHCOPIIMYMa, He gBJSeTCs I0PUAMYecKUM JHUIoM. XapaKTepHas
0COGEHHOCTb KOHCOPIIUYMa — OTCYTCTBHE COBMECTHOI COOCTBEHHOCTH YUaCTHUKOB;
JIOJIST KayK/I0TO YJIeHa KOHCOPIMYMa OIpe/le/isieTcsl NCXO/Isl U3 KBOT HapTHEPOB B 006-
mux o6beMaxX MPOU3BOJCTBA U OKA3BIBAEMBIX YCJYT B XOJl€ OCYIIECTBJIEHUS
npoekTa. KoHcopimyM MOKeT repepacTi B NMpeANpHsTie ¢ 0JaeBoit (opmoii cob-
CTBEHHOCTH, B TOM YHCJIe aKIIMOHEPHOM.

Xo3sgiicTBeHHAsT acCOIMAIUs TIPeACTaBsieT coO0i 106pOBOIbHOE 00beNHEHE
B IIEJIX PeAn3alui TPOeKTa PA3JINIHOTO PO/IA JIUIT, BBITTOTHSIIONNX /IeJIeTHPOBAH-
Hble M pyHKIIN. [Ipn 5TOM yYacTHUKM acconuaiym, CTPOst CBOIO IeITeTbHOCTD Ha
JIOTOBOPHOI OCHOBE, MMEIOT MPABO MOJIYYaTh CBOIO J0JI0 MPUOBLIN OT CYIIECTBOBA-
HUS TIPOEKTa, a TaKyKe OT MPEANPUSATHIL, He BXOASANUX B cocTaB acconuarmu. Oco-
GEHHOCTDb XO3SICTBEHHON acCOIMAINN 3aKJI0YAETCS B IEHTPATU3AINN OJHON WJIN
HECKOJIbKUX MTPOM3BOJICTBEHHBIX M yIIPaBAeHUYeCKNX (DYHKIIMIT 1 MEHbBIIel B3auMo-
3aBUCUMOCTHU €€ YYAaCTHUKOB, YeM B KOHCOPIIUYME.

Benopycckum yupeantesnsm TpPOEKTOB IeecO00pa3HO OIEHWTb /TOCTOMHCTBA
YKa3aHHBIX (DOPM ITPOEKTHBIX OTHOIIEHUH M TIPU HEOOXOAMMOCTH UCTIOTb30BaTh MX
JUISL YCIeITHOTO OCYIIEeCTBJIECHUSI NHBECTUIMOHHDBIX IIPOEKTOB.

Takum o6pa3oM, TocyeiHIe HOBAIMN 6eJI0OPYCCKOTO 3aKOHO/IaTeIbCTBA — BBE-
JleHue TPeXyPOBHEBOI CUCTEMbl 3aKJI0UEeHNS NHBECTOPAMU NWHBECTUIIMOHHDBIX /[0TO-
BopoB ¢ Pecny6sinkoii Benapycb, nuddepenimpoBantoii B 3aBUCUMOCTH OT 3HAYNU-
MOCTH TTPOEKTa U TIPeI0CTaBIsieMblX TpedepeHIuii, a Takxke cos3anue B bemapycn
MHCTUTYTa WHBECTUIIMOHHBIX areHTOB.

Takme HOPMOTBOpUYECKNE WHUIIMATABBI HECOMHEHHO TMOJOXUTETHbHO CKaXyTCs
Ha COBEPIIEHCTBOBAHUYT MPABOBOTO PETYJNPOBAHNS WHOCTPAHHBIX WHBECTUIINN HA
teppuropun Pecniy6amkn Besapych, TOBBICSAT ee MHBECTUIIMOHHYIO TPUBJIEKATE/D-
HOCTb 1 o0ecrievyaT MPUTOK MHBECTUIIMOHHBIX PECYPCOB B HAIIMOHATLHYIO 9 KOHOMU-
Ky JIJIST peaju3alui rocy/JapCTBEHHON 3KOHOMUYECKOW MOJTUTUKHY.
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