spdexruBHOocTH UT- M rocynapcTBeHHOH cTparernn WHPOPMALMOHHOTO
TPOTUBO/ICHCTBHUS.

BBuy oTcyTCTBUS IIMPOKO MTPU3HAHHON Ae(PUHHUIINY «IIPOTHBOJICHCTBHE
NPECTYIJICHUSIM B IN(POBOIT SIKOHOMHUKEY» CUNTAEM HEOOXOJMMBIM 3aKPENHUTh
CIIe/lyIolIee OMpesiesieHHe, KOTOpoe MOXET OBbITh BKJIIOUeHO B Konremuro
nHpopMaMoHHO# Oe3omacHocT Pecnyonnkn benapych kak onHO M3 mpo-
TPaMMHBIX HaIpPaBICHUH NEATENLHOCTH TOCYIapCTBa: «IPOTHBOJCHCTBHE
MIPECTYIUICHUSIM B IIM(POBOH DKOHOMHUKE — 3TO NMPOTUBOCTOSIHHE TOCyaap-
CTBa, KOMIIaHUH, On3Heca IU(POBEIM HapyLICHHUSAM CBOCH HMHPPACTPyKTy-
PBI, BEIBEACHHIO €€ U3 COCTOSHUSI CTAOMIBHOCTH M YCTOMYMBOCTH, KOHTPOJIb
COIMAJIbHO-)KOHOMHUYECKOH U MHPOpMAMOHHOH (1IM(POBOIT) Cpembh».

PecnyOnmka bemapyck B HacTrosimee BpeMsl OTCTAaeT OT JIMAEPOB IH(D-
POBBIX SKOHOMUYecKuX TpaHchopmanuii (Bennkoobpuranun, Kopen, Kuras
U 7p.), HO B IIEJIOM Pa3BHBACTCS B IM(POBBIX HANPABICHUSIX HE MEHBIINMU
TeMITaMH, IUHAMHUYHO ¥ MHOTOBEKTOpHO. ITo Mepe pocTa umcna u ycrnox-
HeHusi TpaHchopmanuii B nuppoBoM Ou3Hece, HHPPACTPYKType YBEIUYH-
BaeTCsl KOJIMYECTBO CIIy4aeB MOIICHHUYECTBA, BMEIIATEIBCTBA (HECAHKIINO-
HUPOBAHHOTO JIOCTYA), XUIIEHHUH C UCTIOJIb30BAaHUEM TIPHEMOB COLIHAIbHON
WHXEHEPUH U JIP.; PACTYT SKOHOMHYIECKHE PUCKH, 4YACTOTA U aMIUIUTY/IA Pa3-
JIMYHBIX YTPO3, B TOM YHCJIE YIPO3 SKOHOMHUYECKON 0E301MacHOCTH rocyaap-
ctBa B 11enoM. B YK Pecniyonuku benapych ¢ 1999 1. mpecTyruieHus IpoTUB
MHPOPMALMOHHOM 6€301TaCHOCTH BBIIEISIOTCS OTACIBHO, IIPH 3TOM CIIEAYET
OTMETHUTB, YTO UX BBICOKYIO JIATEHTHOCTH O0YCJIOBIUBAIOT MIPABOBOW HUTH-
u3M (TIpaBOBasi HETPAMOTHOCTB) U OTCYTCTBHE I(PPEKTUBHOTO WHCTPYMEH-
Tapusl AJIsl PACKPBITUS TaKUX NpecTyruieHnid. OHM jke B OOJIBIINHCTBE Cllyda-
€B SBJISIFOTCSI KITFOYEBBIMU TIPUYMHAMH COBEPIIEHHS TPECTYTIICHUH.

[Tpu3HaBast HEOOXOAMMOCTB OTIPEETICHUS SKOHOMHYECKOH O€30MMacCHOCTH
B LU(POBON IKOHOMHKE B Kau€CTBE OCHOBHOTO MPUOPHUTETA YCTOWYHMBOTO
pa3BUTHS JTI000TO TOCYAAPCTBA, CUNTAEM IIEIECO0OPa3HBIM COBEPIICHCTBO-
BaHHE MPOQHUIAKTUKH, IIUPOKOE IPHUBJICYEHHE SKCIEPTHOTO COOOIIecTBa
1 TIPaBOBBIX OPTaHOB, MOBBIMICHNE 3(P(PEKTUBHOCTH PUCK-MEHEKMEHTA, a
TaKKe MPABOBOH KyNBTYph! (LUPPOBOH TPAMOTHOCTH) HACEICHUSL.

[Nonaraem Takike, 4To JUIsl YCHEUTHOTO MPOTHBOJIEHCTBHS MPECTYMHOCTH
B c(hepe 1M(poBOi FIKOHOMHUKH Ha TOCYIAPCTBEHHOM YPOBHE JIOJDKHBI OBITH
NPEINPUHSTHI CIETYIOINE MEPBI:

COBEpIICHCTBOBAHNE NTPABOBOM 3aIIUTHI B BUJIE YCIJICHUS CAHKIIMN 32 HC-
TI0JIL30BaHKE TIPH COBEPIICHUH MPECTYIUICHNH HH()OPMaIMOHHO-KOMMYHHKa-
LIMOHHOM CPE/IbI U CIIEUAIBHBIX HHCTPYMEHTOB IIM(POBOIT SKOHOMUKH;

TeXHUYECKasi MOAJEP)KKa PaBOOXPAHUTEIBHBIX OPraHOB, BKIIOYAs pe-
IyJsipHOE OOHOBIICHHE TIPOrPAMMHOIO 00eCIeYeH s, KPUMUHAIUCTHYECKON
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TeXHUKH, PUBJIeUeHNE HOBBIX N T-criennanicToB K paboTe B COOTBETCTBYIO-
LIMX MO/PA3IENICHUSX 110 TPOTUBOACHCTBUIO IPECTYTHOCTH;

MEXIyHapo/Has WHTErpanus, yrnopsjiodeHue Ha NpaBOBOW OCHOBE WH-
(hopManmoOHHOTro 0OMEHA B IaHHOU 00J1acTH;

000011IeHNe U y4eT 3apyOe)KHOTO ONbITa CTpaH C Pa3BUTON HHU(POBOI
9KOHOMUKOH B chepe MPOTUBOIEHCTBHSI KHOEPITPECTYITHOCTH;

yIpaBJeHue pUCKaMu HU(POoBOii Oe30MacHOCTH B 9KOHOMHYECKOH chepe
Ha YPOBHE MUPOBOil HHTErpalliK (COTPYAHHUYECTBA) FOCYIAPCTB, OTACIbHBIX
oTpacieil, Koprnoparuii, IpeanpusaTuil.

VJIK 346.543.1

B.B. Ilapawenko, T./]. Tpamobauesa

O HAANEXALLEM UCNONMHEHWUX 0OrOBOPHbLIX OBA3ATENLCTB
CYEbEKTAMU UHBECTULIMOHHOWN AEATENBHOCTH
B KOHTEKCTE OBECMNEYEHUA 3KOHOMUYECKOW BE30MACHOCTH
PECNYBNWKU BENAPYCb

B coBpeMEeHHBIX YCIOBHSX K BaKHEUIINM M IEPCHEKTUBHBIM HarpaBJie-
HUSIM DKOHOMHYECKOH nonutukn PecnyOnmkn Bemapych otHocuTes rocy-
JTApCTBEHHAS TOJIMTHKA B OOJIACTH WHBECTHUIIMOHHBIX OTHOIICHHWH, KOTOpast
HaXoIUT CBOE OTPaXEHHE B PA3IMYHBIX TOCYAapPCTBEHHBIX IPOrpaMMmax u
KOHIICTIIUSAX, B TOM YHCJIE B PaMKaX MEXTyHapOAHBIX HHTETPALIMOHHBIX 00-
pa30BaHHﬁ, YICHOM KOTOPEBIX Hallla CTpaHa ABJIACTCA.

B cBoro ouepenb, MHBECTHIIMOHHOE 0Jarornoiyyne CTpaHbl — HEOOXOH-
MBIl COCTaBHOM 3JIEMEHT 0oJiee IIMPOKOTO TTOHATHS — SKOHOMUYECKOH 0e3-
OITACHOCTH TOCYJapcTBa KaK 0COOOTO COCTOSIHUSI SKOHOMHKH, TIPH KOTOPOM
Ha/Ie)KHO 00eCneYnBaeTcsl 3allUIICHHOCTh HAIMOHAIBHBIX WHTEPECOB OT
Pa3IMYHOTO POsia YIpo3 BHEIIHEH 1 BHyTpeHHel HanpasineHHocTH. Cormac-
HO a03aily ABaauaTh Tpetbemy 1. 27 KoHuenmum HallnoHanbHO| 6e301acHo-
ctu Pecriyonku benapyck, yrBepkaenHoit Ykazom [Ipesunenrta Pecny6mnn-
ku benapych ot 9 HOs0ps 2010 . Ne 575, K OCHOBHBIM HOTEHIMAIBEHO JTHO0
peasbHO CYIIECTBYIOIIMM YTpo3aM HAMOHAIILHOM O€3011aCHOCTH OTHOCATCS
HEJI0CTAaTOYHBIE 00BEMBI 1 HU3KOE Kau€CTBO HHOCTPAHHBIX HHBECTHUIINH.

Crenyer OTMETUTD, YTO COBPEMEHHOE COCTOSIHUE PIHOYHBIX OTHOILICHUH
B PecnyOnuke bBenapych cBs3aHO ¢ M3MEHEHUSIMU MTPEACTABICHUN 0 0a30BhIX
MIPUHIIMIIAX, METOJaX ¥ MHCTUTYTaX IPaBOBOTO PEryJIMPOBAHMUSI HHBECTUIIH-
OHHOH sesiTenbHOCTH. CTaHOBUTCS BCe 0oJiee OYEBHUIHBIM, YTO HCIIOJIB30-
BaHME TIPH 3TOM KOMILIEKCHOTO COYETaHMS! UMIICPAaTUBHBIX M JHCIO3UTHB-
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HBIX HavaJ siBisieTcs Hanbosee 3pheKkTHBHBIM cr10co000M rocyJapcTBEHHOTO
YTIPaBJICHUSI MHBECTHIIMOHHOH JEATEIbHOCTHIO.

VHBECTUIIMOHHOE TPABO IO CBOCH CYTH SIBISIETCS KOMIUICKCHOW OTpac-
JIBIO MIPaBa, OT/EIbHBIC €r0 HOPMBI COIEPKATCS B aJIMUHUCTPATUBHOM, OaH-
KOBCKOM, TPaXIaHCKOM, (DHMHAHCOBOM, XO3SICTBEHHOM 3aKOHO/IATEIIBCTBE.
B ct. 4 3akona Pecniyonmuku bemapycs ot 12 utons 2013 . Ne 53-3 «O6 un-
BECTHLIUSIX)» ONPEAEICHBI OCHOBHBIE CIIOCOOBI OCYIECTBICHHUS MHBECTUIINN
Ha Tepputopun Pecnybnukn benapyck, koTopsie 6a3upyroTcsi Ha aKTUBHBIX
JEUCTBUAX HHBECTOPOB, UMEIOLIUX CTPOTO ONpEJIE/ICHHBIE 1IN, — U3BIIeUe-
HUE MPUOBUTH 1 (WJIN) TOCTIKEHUE PYToTo 3HAYMMOTO pe3yibrara (HarnpH-
Mep, CO3/laHHe KOMMEpPYECKOH OpraHu3aluu, NpHoOpeTeHue mpaB Ha 00b-
€KTHl HHTEJUICKTYaJIbHONH COOCTBEHHOCTH 1 JIp.).

B 10 e BpeMsi B JaHHOI HOpME CpEeaH JJOrOBOPOB ITONMEHOBAHHBIM SIB-
JISIETCST TOJIBKO KOHIIECCHs, ITPpaBoBasi (hopMa CyIIecTBOBAHHS KOTOPOIl €CTh
KOHIIECCHOHHBIH 1oroBop. OTHAKO B MHBECTUIIMOHHOHN JEATEILHOCTH J0CTa-
TOYHO IIMPOKO HMCIOJIB3YIOTCA TaKUE JOTOBOPHBIC 065[3aTCJ'[I)CTBa (HHBCCTI/I-
LIMOHHBIE JIOTOBOPHBIE 00s13aTENbCTBA), KAK MHBECTHIIMOHHBIHN JI0TOBOP, CO-
DJIAIIEHHs O pa3Jielie MPOAYKINH, O TOCYIapCTBEHHO-YaCTHOM ITapTHEPCTBE,
00 yJacTHi B MHBECTHPOBAHHUH Yepe3 MMaeBble MHBECTHIIMOHHBIC (DOHIIBI, 00
yYacTUM B MHBECTHUI[IOHHOM TOBApHIIECTBE, CICIUAIBHBIN MHBECTUIMOH-
HBII KOHTpaKT, JoroBop PEITO u ap.

[lepeunciennble U Jpyrue JOTOBOPHBIE 0053aTEILCTBA SIBISIFOTCS ITPABO-
BbIM OCHOBAHUECM JIJI1 BOBHUKHOBCHHSA, UBMCHCHUA U NMPEKPALICHUA TTpaB U
00s13aHHOCTEH yJaCTHUKOB HHBECTUIIMOHHOTO MPOIIECcca, 0COOBIM ITPABOBBIM
WHCTPYMEHTOM, KOTODBIH ITO3BOJISIET CTOPOHAM ITyTEM COIVIALICHUS] MEXIY
co00i1, B TOM YHCIIE U AOTIOIHUTEIHHOTO, CBOEBPEMEHHO pearupoBarh Ha U3-
MEHSIOIINECS] SKOHOMUYECKUE YCIOBHSI OCYIIECTBICHHS IPEIPHHUMATEIb-
CKOM JIESATEIIbHOCTH.

BaxxHO OTMETUTB, UTO YKa3aHHbIE HHBECTHIIMOHHBIE JOTOBOPHBIEC 00s13a-
TENBCTBA 10 CYTH SIBJISIIOTCS CAMOCTOSATEILHBIMU TIPABOBBIMH UHCTHTYTAMH,
KOTOPBIE MOAYHMHSIOTCS OOIINM ITPAaBHIIaM TPAKJAHCKOTO 3aKOHO/IATEIbCTBA
00 00s13aTesIbCTBAX B LIEJIOM M UCITIOJTHEHUH 00513aTEIbCTB B YACTHOCTH.

Anamu3z cogepxarenbHol yactu 'K Pecrybnuku benapych mo3BossieT
C/leNaTh BBIBOJ, YTO B HEM OTCYTCTBYIOT CIIELIHaIbHbIE HOPMBI, KaCAIOMINECs
HCIIOJIHCHUA JTOTOBOPOB, U B HeO6XO[[I/IMI)IX ClIydasax NpUMCHAIOTCA 061].[1/16
TIpaBHJIa UCTIONMHEHUs 00s3aTenbCcTB. Tak, B cooTBeTcTBUH co cT. 290 T'K &
YHCITy OCHOBHBIX IPHUHIMIIOB MCIIOJIHEHHS 00513aTeIbCTB OTHOCUTCS NPUH-
LIUIT HaJUIE)KAIETO UCTIOTHEHMS.

OOmuii cMbICT TaHHOTO MPUHINIA 3aKJIIOYaeTCsl B TOM, YTO KaK Kpeau-
TOp, TaK M JOJDKHHK OOS3aHBI COBEPIIHUTH MPEIyCMOTPCHHBIC B JOTOBOPE
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JIeHCTBUS WIIN BO3JEPHKATHCS OT UX COBEPLICHHUS, €CIIU 3TO CIELyeT U3 3a-
KOHOJIAaTeIhCTBA WIIM COTJIAIICHHUs cTOpoH. Takue neiictBus (OesmeiicTBuE)
JIOJDKHBI PeaTM30BBIBATHCS C LGB0 YIOBIECTBOPEHUS TPeOOBAHNH YIOIHO-
MOYEHHOHM cTOpoHBI. CaMO HCIOJHEHHE WHBECTHLMOHHOTO JOTOBOPHOTO
o0s13aTeIbCTBA CICAYET OCYIIECTBIATH B COOTBETCTBUU C TPEOOBaHHAMHU
3aKOHOJIaTEIbCTBA U CMBICIIA MICKOMOTO 00s3aTeNIbCTBA, YTO B LIEJIIOM H CO-
CTaBJISET ITpaBa U 00s13aHHOCTH CTOPOH.

Ha peanuzanuio npuHIMNa HaAJIEKAIIErO UCIIOIHEHUS] MHBECTULMOHHBIX
JIOTOBOPHBIX 0053aTEILCTB HANPABJICHBI COOTBETCTBYIOIINE HOPMBI TPakIaH-
CKOTO, YTOJIOBHOI'O M aIMUHUCTPATUBHOIO 3aKOHOJATENIbCTBA, YCTAHABIUBAIO-
IIIHe ONpEIeICHHBIC MEPHI OTBETCTBCHHOCTH 32 HEUCTIOMTHEHUE 00sI3aTeIIHCTB.

Hcxons u3 cnenuduueckux 0COOSHHOCTEH WHBECTHUIIMOHHOW JesTeNb-
HOCTHU NMPUHLUI HaJUIekKAIEr0 UCIOIHEHNSI HHBECTULIMOHHBIX JOTOBOPHBIX
00s13aTeIHCTB UMEET CBOM XapaKTepHBIE OCOOCHHOCTH, CBSI3aHHEBIC C CyOb-
eKTHBIM COCTaBOM, TpeaMeToM (0OBEKTOM) M cozepkaHueM. B ero crtpyk-
Type LelIecOO0pa3HO BBIJEIATH CIEAYIONIME JIEMEHTH: 1) WCIoJIHeHHe
00s13aTeIhCTBA HAJISKAIINM JIUIIOM; 2) UCTIONHEHHE 00s3aTeIbCTBA HalIe-
JKaIeMy JIMIy; 3) IpeaMeT UCTIOMHEHUSs; 4) MECTO UCTIONHEHUS; 5) CPOK HC-
nojHeHus. Kax bl 13 npeicTaBIeHHbIX 2JIEMEHTOB, B CBOIO 0YEpe/lb, UMEET
CBOE KOHKPETHOE HANIOJHEHHE U HAXOJIUT OTPAXKEHHUE B OTIEIbHBIX HOpMaX
WHBECTHIIMOHHOTO 3aKOHOATeNbCTRA.

W3noxkeHHOe MO3BONSIET CleNaTh CIEAYIOLINE BBIBOABI: a) OCYIIECT-
BJICHHE MHBECTHLMH HAa OCHOBAaHMM NOMMEHOBAHHBIX U HENOMMEHOBAH-
HBIX JIOTOBOPHBIX MHBECTHI[MOHHBIX OO0SI3aTENbCTB SIBISIETCS J0CTATOYHO
MEPCIEKTHUBHBIM, YTO CIIOCOOCTBYET PAa3BUTHIO JOOPOCOBECTHOH KOHKY-
PEHTOCTIOCOOHOCTH, MOOUIPSET MPEAIPUHUMATEIBCKYI0 MHUIIHATUBY U Ha-
MPaBJIEHO Ha MUHUMHU3ALMIO BHYTPEHHUX MCTOYHUKOB YTpO3 HAIIMOHAIb-
HOW 0e30I1acCHOCTH B 3KOHOMHYECKOH cdepe; 0) peanusanus NpUHIMIA
HaJJIe)KAIIETO MCIIONIHEHUSI WHBECTHIIMOHHBIX JIOTOBOPHBIX O0S3aTEIIbCTB
MMeeT CBOM OCOOCHHOCTH, 3aKIIOYAIONINECs B CHEIHAIBHOM CyOBEKTHOM
cocrase (0JHOH M3 CTOPOH JoroBopa BeicTynaer Pecryonuka benapycs, ee
aIMUHUCTPATUBHO-TEPPUTOPUAIIBHBIE €JUHHULBI B JIMLE YIOIHOMOYEHHO-
IO TOCYIapCTBEHHOTO OpPTaHa WM OpraHa MECTHOTO YIIPaBJICHNUs), a TAKKe
CAaHKLIMOHHPOBAHHON MPaBOM BO3MOKHOCTH CTOPOHAM CaMOCTOSITEIbHO
OTIPE/ICTISATh YCIOBHSI MHBECTHIIMOHHBIX JTOTOBOPHBIX OO0S3aTENBCTB, B3a-
MMHBIE TIpaBa W OOS3aHHOCTH, HE TMPOTHBOpPEYANIHE 3aKOHOIATEIBCTBY;
B) NPHHLMI HAJIEKAIIEr0 WCIOJHEHHUS] WHBECTHLMOHHBIX JOTOBOPHBIX
00513aTeNBCTB CIEIyeT PacCMaTPHUBATh TIOCPEICTBOM TAKHX KaTETOPHIl, KaKk
CyOBEKTHBIHN cOCTaB, MPEIMET, MECTO B CPOK.
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