
YITaK, no .noroBOpy KOMnJieKcHoil npe.nnpHHHMaTem.cKoil JIHueH3HH ( cppaH"lai1-

3HHra) o.ntta CTOpoHa (npasoo6na.naTeJib) o6ll3YeTCll npe.nocTaBHTb .npyroii CTopoHe 

(nOJib30Baremo) 3a B03Harpa)!(,lleHHe Ha onpe.neneHHblH s .norosope cppaH"laH3HHra 

cpoK n1160 6e3 YKa3aHHll cpoKa KOMnJieKc HCKJIIOlJHTeJlbHbIX npas (JIHueH3HOHH!.Ii1 

KOMnJieKc ), sKJI10lJa10m;Hi1 npaso 11cnoJib30BaHHll cpHpMeHHoro tta11MeaosaHHll npaso­

o6na,naTeJill H HepaCKpbITOH HHcpopMauHH, B TOM lJHCJie ceKpeTOB npoH3BO,llCTBa (Hoy­

xay), a TaIOKe .npyrnx o6beKTOB HHTeJIJieKTYaJlbHOH co6CTBeHHOCTH (rosapHoro 3HaKa, 

3HaKa o6cJl)')fOIB3HHll H T. n.), npe.nycMOTpeHHbIX .norosopOM cJ:>paHlJ3H3HHra, .,nJill HC­

nOJib30B3HHll B npe.nnpHHHMareJibCKOH ,nellTeJlbHOCTH noJib30BaTeJill, [CT. 910 fK PE). 

B CT3TbllX 910-3, 910-4, 910-7, 910-11 rK PE onpe.neneHbl COOTBeTCTBeHHO 06ll-

3aHHOCTH npasoo6na,naTeJill, 06ll3aHHOCTH nOJib30BaTeJill, ycJIOBHll H3MeHeHHll, a TaK­

)J(e paCTOp)J(eHHH .norosopa KOMnJieKCHOilrnpe.nnpHHHMaTeJibCKOH JIHueH3HH 

TaKHM o6pa3oM, HOBbIH JaKoH pacumplleT ccpepy np11MeHeHHll .norosopa cppaH­

lJaHJHHra, TllK KaK pattee TaKOH .norosop Mor 33KJIIOlJ3TbCH TOJibKO B CJIYlJallX, npe.ny­

CMOTpCHHblX 33KOHO,llaTeJibCTBOM, KOTOpble cpaKTHlJeCKH OTCYTCTBOBaJIH. 

Pa3BHTHe npasosoro o6ecne"leUHll s ccpepe cJ:>patt"laH3HHra 6y.ner cnoco6cTBO­

BaTb pa3BHTHIO .nenosoil aKTHBHOCTH s Pecny6n11Ke Eenapycb. Ilpe)!(,lle scero.:_ .noro­

sop KOMnJieKCHOH npe.nnpHHHMaTeJibCKOH JIHueH3HH ,llOJI)KeH H3HTH csoe npHMeHe­

liHe He co CTOpOHbl 6enopycCKHX cy6beKTOB X03HHCTBOBaHHll, a co CTOpOHbl HHO­

CTpaHHbIX HHBCCTOpOB, KOTOpbie xoporno noHHMalOT, lJTO TaKOe cJ:>paH"laH3HHr, 3Ha!OT, 

KaK OH peryn11pyeTCH. 

YIJibHH 0.11. 

Er3Y (MHHcK) 

IlPABOBOEPErY~HPOBAHHE~E»TE~hHOCTHHHBECTHUHOHHhlX 

~OH~OBBPECilY6JIHKE6~APYCh 

B HaCTollmee speMll O,llHHM H3 np11op11TeTHbIX ttanpaBJieHHH pa3BHTl1ll 3KOHOMH­

KH Pecny6n111ru: Eenapycb llBJilleTCll cpopM11posatt11e ttau110HaJibHOH c11CTeMbI aK!<YMy­

JlllUHH CB060,llHbIX ,llCHe)J(HbIX cpe,llCTB H npHBJielJeHHll HHOCTp3HHblX HHBeCTHUHH. 

M11poson onbrr noKa3aJI, "ITO Ha116onee 3cpcpeKTHBHblM H y.no6HbIM MexaHH3MOM aK­

KyMynsruHH )leHe)f(HblX Cpe)lCTB HBJIHIOTCH HHBeCTHuHOHHbie cpOH,llbI. 

B EenapycH )lellTeJibHOCTb HHBe~uHOHHbIX cpott.nos peryn11pyeTcll 3aKOHOM 

Pecny6nHKH Eenapycb "O ueHHbIX 6yMarax 11 cpoH)lOBbIX 6Hp)f(ax" 11 IloCTaHoBJieHH­

eM KoMHTeTa no ueHHbIM 6YMaraM np11 Cosere MHHl1CTpOB Pecny6Jil1KH Eenapycb 

"06 yrsep)!(,lleHHH IlOJIO)J(eHHll 0 nopH)lKe )leHTeJibHOCTH HHBeCTHUHOHHblX cpOH,llOB". 

TaK, B COOTBeTCTBHH c )l3HHbIMH HOpMaTH~Ho-npaBOBbJMH aKTaMH ITO)l ,neHTeJibHO­

CTblO HHBeCTHUHOHHoro cpoH,lla IlOHHM3eTCJ! BbIITYCK aKuHH c ueJiblO M06HJIH33UHH 

)leHe)f(HblX cpe)lCTB lfHBeCTopos H HX BJIO)f(eHHll OT HMeHH cpoH,na B ueHHbie 6yMam, a 

TaIOKe Ha 6aHKOBCKHe ClJeTa, BKJia,nbl H )leIT0311Tbl, npH KOTOpOM Bee pHCKH, CBH3aH­

Hbie c T3KHMH BJIO)J(eHHHMH, B IlOJIHOM o6beMe OTHOCHTCH Ha ClJeT aKUlfOHepoB 3TOro 

cj:>oH,na H peaJIH3yIDTCH HMM 33 ClJeT H3MeHeHHll TeKYmeil ueHbl 3KUHH cpOH)J.a. YIHse­

CTHUHOHHblH cpOH)l HBJIHeTCH !OpH,llHlJeCKHM JIHUOM H C03,!l.aeTCH B cJ:>opMe OTKpbITOro 

aKUHOHepttoro o6mecTBa. CornacHo IloCTaHOBJieHHJO KoMHTCTa no ueHHbIM 6yMaraM 
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npH CoBere MHHHCTJ'OB Pecny6nHKH Eenapych "06 ycraHoBJieHHH lpe6oBaHHH cjm­
HaHCOBOH .!lOCTllTO'iHOCTH K npo<j>eCCHOHaJibHblM yqacTHHKaM pb!HKa ueHHblX 6yMar H 

KBaJIH<j>HKaUHOHHblX lpe6oBaHHH K HX pyKOBO.!lHTellllM H COlpymi.HKaM" MHHHMaJib­

HblH pa3Mep co6CTBeHHOro KaJIHTaJia npH ocymecTBJieUHH ,!lellTeJihHOCTH HHBeCTHUH­

OHHOfO <j>OH,!la COCTaBJillCT 500 Tb!C. eBpO. 

Y'iHThIBM cneUH<j>HKY <j>HHaHCOBoro pb!HKa Pecny6nHKH Eenapych, MO)!(HO c.ue­

naTh cne.uyiomHe BhIBO.!lbI: 

1. B BH.ny He.nocraTKa JIHKBH.!lHbIX <j>HHaHCOBbIX .1fHClpyMeHTOB Ha pbIHKe ueH­

HhlX 6yMar He06XO.!lHMO pacurnpHTb rrepe'ieHb o6beKTOB HHBeCTJfPOBaHHJI HHBeCTH­

UHPHHblX <l>oH,!lOB (.uo6aaHB .nparoueHHbie MeTaJIJibl "· KaMHH, He.UBHlKHMOCTb, cneKy­

JVITHBHble orrepau11u Ha BaJIIOTHOM pblHKe ); 

2. I1HaecmUHOHHblll <j>OH.ll llBJillCTC.11 !OpH.UH'ieCKHM JIHUOM H COOTBCTCTBeHHO 

yiJJla'iHBaCT HaJIOfH .llJI.11 IOPH.llH'ieCKHX JIHU (HaJIOf Ha rrpH6bJJlb, Hanor Ha .!lOXO,!lbl). 

Hanoroab1e H3.nep)!(KH cymecTBeHHO CHH)!(aJOT .uoxo.nHocTh HHaecTHUHOHHbIX <l>oH.IlOB 

H;. CJie.noaaTeJibHO, rrp11aneKaTeJibHOCTb .IlJl.11 HHaecropoa; 

J . . 3alpy.IlHHTeJibHblM npH C03,!laHHH HHBeCTHUHOHHbIX <j>OH.llOB JIBJl.lleTCJI aKKY­

¥.)'.JillUHH He06XO.IlHMOro MHHHMaJibHOfO pa3Mepa co6CTBeHHOro KanHTana (500 TbIC. 

clipo). ,[(aHHblll HOpMama nperrRTCTBYCT MaCCOBOMY llO.llBJieHHIO H pacmupeHHIO cem 

HUBeCTHUHOHHhlX <l>oH.uoa B Pecrry6JIHKe Iienapych. 

Bo MHorwx crpaHax MHpa, B TOM 'iHCJie a PocCHH, YKpaHHe H KaJaxcTaHe, anb­

'tq)HaTHaoH: HHBeCTHUHOHHhIM <j>OH.IlaM RBJl.lllOTCJI B3aHMHbie <l>oH,!lbI (a EC - lpaCTO­

BJ.Je <PoH.IlhI, a crpaHax CHf - rraeab1e HHBeCTHUHOHHbie <l>oH.IlbI). TaK, a cooTaercT­

ll~H c <l>e.!lCPaJif>HbIM 3aKOHOM PoCCHHCKOH <l>e.!lepauHH "06 HHBCCTHUHOHHbIX <j>oH­

mix" llaeBblll HHBCCTHUHOHHblX <j>OH.!l He JIBJl.lleTCJI IQPH.!lH'ieCKHM JIHUOM H npe.!lCTaB­

JIJleT o6oco6JieHHblll HMYIUCCTBeHHblH KOMITJICKC, COCT0.111.UHH H3 HMYIUCCTBa, rrepe­

JlllHHOfO a .!lOBep11TeJlbHOe yrrpaaneH11e yrrpaBJI.11101Ueii KOMnaHHH. TaKHM o6pa30M, 

()6.1.eKTOM HaJIOro06JIO)!(eHHJI .llBJl.lllOTCJI JlOXO.!lbl H npu6bIJib ynpaBJIJllOIUeii KOMna­

HHH, a He naeaoro HHBeCTHUHOHHOro <l>oH.lla. KpoMe Toro, lpe6oaaHH.ll K MHHHMaJib­

HOMY pa3Me})¥ co6crneHHoro KanHTaJia ycrnHaBJIHBa.IOTCll lierrocpe.!lCTBeHHO .!lll.11 

wpaBJI.1110IUeH KOMITaHHH~ KOTOpaJI B CBOIO O'iepe.Ub MO)!(CT yrrpaBJl.llTb rpyITITOH nae­

BhlX HHBeCTHUHOHHbIX <j>OH.!lOB. flepe'ieHb o6beKTOB HHBecmpOBaHHll rraeBblX 1mae­

CTHUHOHHbIX <l>oH.UOB, KaK rrpaBHJIO, He orpaHH"!eH ueHHbIMH 6yMaraMH Ii 6aHKOB­

CKHMH )leIT03HTaMH. 

TaKHM o6pa30M, npH IIOJIBJieHHH npaBOBblX OCHOB .nellTeJibHOCTH naeBbIX HHBe­

CTHUHOHHbIX <l>oH,!lOB B Pecrry6JIHKe Iienapycb HX opraHH3aUHll 6y.!leT COOTBeTCTBO­

BaTb oco6eHHOCTJIM HaUHOHaJibHOrO cpHHaHCOBOfO pbIHKa H Il03BOJIHT pacrnHpHTb 

cneKTp HCTO'IHHKOB HHBeCTHUHH B 3KOHOMHKY ClpaHbl. 
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