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VIHBECTULIMOHHBIE CETMEHThl SKOHOMHYECKHX OTHOIICHUH MpeiCTaBIsAOT CcOoO0M
NOMU(PYHKIMOHAIBHBI MEXaHW3M, YCTAaHABIMBAIOIIMN BIACTh ()UHAHCOBBIX M BaJIOTHO-
KPEAUTHBIX IIOTOKOB B IIPAaBONPUMEHUTEIILHON [EeATENBHOCTH. MOIHbIE HHTErpalMOHHbIE
IIPOLECChl, OOYCIIOBIEHHbIE JWHAMUYHBIM Pa3BUTUEM PHIHOYHBIX OTHOIIEHUH, YMEHBIIAIOT
BJIMSIHUE Pa3BUBAIOLIMXCS CTPaH HAa MaKpPO3KOHOMUKY, YTO CIIOCOOCTBYET JIMKBUAALMU CIaObIX
U W3KUBIIMX Cce0s CTPYKTYp OKOHOMHKH, a TakXKe CHOCOOCTBYIOT YCTaHOBJICHHUIO
BCEOOBEMITIOIET0 KOHTPOJIS 32 IPOU3BOJICTBOM.

HecmoTtpss Ha TO, 4TO B MHpe akTyaidbHa TmpoOiemMa BbIOOpa OJarompUsATHBIX
VMHBECTULMOHHBIX IIEPCHEKTUB U1 Pa3BUTHUs NPEANPUATHNH B TOM HIM HWHOM TIOCYAAapCTBE,
00CTOSATENFHO CTOUT paccMaTpuUBaTh AAHHBIM BOINPOC C MO3UIUHU JACHEKHOW COCTaBJISIONIEH
B MUPOBOM 9KOHOMHKO-IIPABOBOM MaciTade, Tak Kak (PMHAHCOBBIC BIOXKEHUS JJIS yUpeauTesnen
IOPUIMYECKUX JIMIL TPEJOCTABIISIIOT HEOIPAHWYEHHBIE IIOJHOMOYHMs, KOTOpBIE HE BCerja
HOJKPETJICHb! aBTOPUTETHBIM HOPMAaTUBHBIM MPaBOBbIM (yHIamMeHTOM. Kpome Toro, mpaBoBas
KyJIbTypa MHBECTULMOHHOW AEATEIBHOCTH JIOJDKHA NMPOSBIATHCS B 3aa4aX WHBECTULMOHHOU
HOJUTUKH, OPUEHTUPOBAHHBIX Ha pa3pabOTKy HHBECTUIMOHHBIX IMPOEKTOB, SKOHOMHUYECKYIO
0€30MacHOCTh U TEXHUKO-METOANYECKOE OCHAIIEHHE HHBECTOPOB B paMKaxX KOHKPETHOM OoTpaciiu
Y KOMIUIEKCHOE HCCIIEI0BAHUE CIIPOCA HAa Ty WM MHYIO IPOAYKIMIO Ha ONPEEIICHHBIN HHTEpBA
BPEMEHH C 1EJIbI0 MAKCUMAJIbHOTO U3BJI€UEHUS TPUOBLIH.

[TosToMy B 1ENAX COBEpPLICHCTBOBAHUS MPABOBOIO OOECTEUEHUsS HHBECTUIIMOHHON
nestenbHocTH B PecnyOnuke  benmapych  mpezacraBisieTcsi  HEOOXOJMMBIM — CO3/IaHUE
VMHBECTUIIMOHHOTO TIOJNIOKEHMST JUI Pa3BUTHS KYJIbTYpPbl MHBECTHMLIIMOHHOW JESITEIBHOCTU
Y HaJIeJIeHUsl B paBHOM CTENEHU MpaBaMH Kak CyObEKTOB XO35HCTBOBaHMS B Ipejeax IeHCTBUS
HAI[MOHAJIBbHOTO 3aKOHOAATEIbCTBA, TAK U MEXAYHAPOJHO-IIPABOBBIX AKTOB.

Belmeyka3aHHblii HOPMATUBHBIA aKT ITO3BOJIUT, C OJHOM CTOPOHBI, JHMCIIO3UTHBHO
OCYILECTBIISATh MHBECTULIMOHHBIEC BIIOKEHHUS B MPUOBUIbHBIE NMPOEKTHl MHBECTOPaM, a C APYrou
CTOPOHBI, IOCPEACTBOM METO/1a MIPUHYKICHHS 3alUIIATh YACTHBIE BKJIA/IBI OT IPOTUBOIPABHBIX
U TIPECTYMHBIX MOCATaTeNbCTB. Takxke HazBaHHoe [lonoxkeHHe JOIKHO OTpa)xarh 00sS3aHHOCTh
CyOBEKTOB MPEANPUHUMATENHCKON JIeATENbHOCTH WM CTOPOH JIOTOBOPOB  HCIOJHSATH
BCE YKa3aHHBIE YCJIOBUS JI0TOBOpa UMIIEPATUBHO, KaK 00s3aTeNIbHbIE, TaK U (haKyIbTaTUBHBIE.

He wmenee BaxkHO u BkiIroueHrne B I[lonoxkeHne IIyHKTOB, MpeayCcMaTpHUBAOIINX
OTBETCTBEHHOCTb HMHBECTOPOB 3a HEHCIIOJHEHHE J0roBopa. B KadecTBe HCKIIIOUUTEIBHOIO
npaBwia B TakoM [lonokeHUM clieyeT OTpa3uTh OCBOOOXJAEHHE OT OTBETCTBEHHOCTH MpHU
HEBO3MOXXHOCTH HUCIIOJIHEHUS JIOTOBOpa 00 MHBECTUIIMOHHOW AEATEIBHOCTU B YpE3BbIUAIHBIX
Y HEOTBPATUMBIX OOCTOATEILCTBAX, KOTOPHIE MOSIBIISIFOTCS HE3aBUCHUMO OT BOJIEBBIX MPOSIBICHUMN
CTOpPOH, M Yrpo3e MOTEepH CYBEpEHUTEeTa TIoCyJapcTBa Kak CcUMOMO3a TeppUTOpHATBLHON
LIEJIOCTHOCTH M anmapara MoJUTUKO-IIPaBOBOM 3aIIUThl HACETIEHUS.
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HevictByronmm  3akoHoM Pecnybnuku benapycs ot 12 wmroms 2013 1. Ne 53-3
«O0 MHBECTULIHMSIX) TPEAYCMOTPEHO, YTO B MTHBECTHIITMOHHOM JIoroBope ¢ Pecriybnukoii benapyce
JOJKHBI OBITH OIpENeTCHBl 00BEKT, 00bEeM, CPOKH U YCIIOBHUS OCYIIECTBICHHUS WHBECTHIIMIA,
mpaBa U 00s13aHHOCTH WHBecTopa (MHBecTOpoB) M PecmyOnuku benapych; OTBETCTBEHHOCTh
CTOPOH JIOTOBOpA 32 HECOOIIOICHUE €T0 YCIOBUI; MHBIE YCIIOBHS, ONPEACIIIEMbIE B COOTBETCTBUU
C 3aKOHOJaTeNbHBIMU aKkTaMu Pecryonmmku benapych (4. 4 cr. 17) [1]. Ilomaraem, 4To B KauecTBe
00s13aTeNbHBIX YCIOBUN B JIAHHON HOPME JOJDKHBI OBITh TaKXKE YKA3aHbI YCIIOBHUS TI0 Pa3BUTHIO
OPENPUATHS U TEPPUTOPHUH, Ha KOTOPOI OYyAET OCYIIECTBISATHCS MPOU3BOACTBO, 0053aTEIbCTBA
M0 COBEPIICHCTBOBAHUIO HABHIKOB PAOOTHHKOB, CICIHAIBHBIC TapaHTUU peallM3allud IpaBa
COOCTBEHHOCTH Ha OOBEKT MHBECTUIIMOHHOM JIEATEIBHOCTH U BO3MOKHOCTh HJIU HEBO3MOXKHOCTh
€ro BbIBO3a 3a npejaeinsl Pecryonuku benapyce.

Kpome Toro, cumraem, 4YTO TmpU 3aKIOYEHUH JIOTOBOpAa C HHIWBUIYaJIbHBIM
MNpeANPUHUMATENIEM-UHBECTOPOM BaXKHO YKa3bIBaTh B KAayeCTBE CPEACTBA WHIWBHAyaIM3ALUN
CHayajga MMs M OTYECTBO, a 3areM (haMUJIMIO, MOCPEACTBOM KOTOPBIX IMPOUCXOAMT 3alllKTa
MHTEPECOB B CyJAEOHOM MOPSAKE KaK YeJOBEKa U IpakJaHUHA, a IpPU 3aKJIIOYEHUH JI0TOBOpa
C TMpeACTaBUTEIIEM OPUIUYECKOrO JIMIA TOCIEeIHUN JOJDKEH MO3WLHMOHUPOBATh ce0s
KaK HEOAYIIEBJIECHHBIN 3JIEMEHT COLUATbHO-?PKOHOMHYECKUX OTHOIICHUN W YKa3bIBaTh CHavasa
damunuio, 3areM uMs U ordyectBo. Jluddepennmanus cyObeKTOB Ha OIYyLICBICHHBIN
YW HEOIYIIEBJICHHBIN, YYUTHIBAsl TO, YTO y MEPBOTO M BTOPOrO HMMEETCS COOTBETCTBYIOLIAS
PaBOCYOBEKTHOCTh, YCTPAHUT HETOYHOCTH MPU OGOPMIICHHH AOKYMEHTOB U JBYCMBICICHHOE
TOJKOBaHME 3aKOHA, a Tak)Ke OOECHEYUT COOTBETCTBHE pEAJbHOIO IOHUMAHUS 3aKOHA
MOJIOKEHUSAM MEXIYHAPOJIHBIX IIPABOBBIX AKTOB.

Taxxke BBHIY TOTO, 4TO B COOTBETCTBUU C 4. 2 cT. 13 3akona PecnyOonuku Benmapyce ot
23 wurons 2008 r. No 421-3 «O wmexayHapoIHbIX jgoroBopax PecmyOnuku benapych»
PYKOBOJIMTENM  TOCYAapCTBEHHOro  oprana  PecmyOonmukum — bemapycs,  nemaprameHTa
rOCYy/IapCTBEHHOTO0 OpraHa, K KOMIETEHIIMH KOTOPBIX OTHOCSITCS BOIMPOCHI, COAEpKalluecs
B MPOEKTAaX MEXJAYHAPOJHBIX JIOTOBOPOB  MEXBEIOMCTBEHHOI'O  XapakTepa, BIIpaBe
CaMOCTOSTENIbHO PeaJnu30BaTh MOJHOMOYMS HA MPOBEICHHUE NIEPETOBOPOB O JAHHBIM MPOEKTaM
WM TI0 BOIIPOCY O BO3MOXKHOCTH yuyacTus PecnyOnmuku benmapych B Takux MeEXIyHapOIHBIX
JIOTOBOpPAax, a TAK)K€ peaan30BaTh MOJHOMOYMS HA OANUCAHUE ITUX MEXAYHAPOIHBIX JOTOBOPOB
WM TIPOBEJICHUE TEPErOBOPOB M TMOJIMHCAHUE MEXIYHAPOAHBIX JOTOBOPOB JHOO TPHUHSTH
pelleHne O MPEIOCTABICHUU JAHHBIX MOJHOMOYMN MHBIM JuiiaM (rpymme jui) [2], cuntaem
HEOOXOJMMBIM HAJEIUTh PYKOBOJMTENICH TOCYAapCTBEHHBIX opraHoB PecmyOmmku benapyce,
JIeNapTaMEHTOB FOCYIapCTBEHHBIX OPTaHOB KOMIETEHIIMEHN JIE€IEerupOBaHUs TOTHOMOYUN UHBIM
aunaM (Tpymme JIMI) W Ha 3aKIIYeHHE WHBECTUIIMOHHOTO JIOTOBOpPAa C OTE€UYECTBEHHBIMU
WHBECTOpPaMHU.

B TlosmoxeHun Takxke HYKHO ONPEAECIUTh MOMEHT MpPSMOro 3ampera ToCcyJapcTBa
HAa HAI[MOHAJIHM3alMl0 COOCTBEHHOCTH WHBECTOPOB (OTEYECTBEHHBIX W HHOCTPAHHBIX)
0e3 yroTpebeHrs YeTKO HEOTIPEIeTIEHHBIX OTCHUIOK K IPYTUM UCTOYHUKAM TTpaBa M OJIAHKETHBIX
JTUCTIO3UIINH JJ11 OXPaHbl YaCTHOM COOCTBEHHOCTH, MPE0CTaBICHIS CBOOOIBI BRIOOpA BIIOKEHUM
U CBO€OOPA3HOT0 CTPAaXOBAHUS UMYILECTBA HHBECTOPOB.

Uro0Obl cnenath KOHTPOJh B JTOM 0OOMACTH JEHCTBEHHBIM, a He (UKTUBHBIM, HYKEH
peaibHbIi, a He ocTaroluiics Ha Oymare KOHTpouib. [Ipu 3TOM creayeT yuuThIBaTh, YTO KOHTPOIIb
3a CTPEMUTENBHO Pa3BUBAIOIIMMUCS PHIHOYHBIMU OTHOIIEHUSIMU HEBO3MOXKEH, €CIIM OH OCTAETCA
OIOPOKpPATHYECKUM, ITOTOMY KaK OIOpOKpaTHs cama CBS3aHa C KPYITHBIM KamuTaioM. B 3Toii cBsizu
CIIeIyeT YIpa3IHUTh YpE3MEPHYI0 OIOPOKPATU3AIIMIO TPU CO3/IaHUU OU3Heca.

3HavYeHNE MPABOBOM KYJbTYPhl HHBECTHIIMOHHON JEATEILHOCTH BEIMKO W MOTOMY, 4TO,
aumb Oynydd (DaKTHUECKUM BIIAJENblIeM JOCTaTOYHOTO TPYAOBOTO, (uHAHCOBOrO (oHAA,
MPUPOTHBIX PECYPCOB, TOCYAAPCTBO B COCTOSIHUH MTPOTUBOCTOSATH HETAaTUBHBIM TpaHC(hOpMaITUsIM
B DKOHOMHKE, & COOTBETCTBEHHO, U B TIOJUTHUECKOH cepe, o0eceunTs XOTs Obl MeITICHHOE, HO
HEYKJIOHHOE Pa3BUTHE KPYITHOH MPOMBIIIJICHHOCTH, CO3aTh MPAaBUILHYIO (PMHAHCOBYIO CUCTEMY.
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CymectByer B XXI| B. 1 MHOKECTBO MPOOJIEM PACHIMPEHUS WHBECTHIIMOHHOTO acIeKTa
SKOHOMMYECKOHN NIeATeNbHOCTH, KOTOpble OBLIM OMucaHbl yxke Oosiee cTa JIET Ha3al B Tpydax
Kapma Mapkca. Tak, cormacuo K. Mapkcy, HakOIUIeHHE KalTuTalla, YCKOPss BRITECHEHUE pabodmx
MaIIMHOM, CO3JaeT Ha OJHOM IOJfoce OOraTrCTBO, a Ha APYrOM — HHILETY U IOPOXKIAeT
OTHOCUTEJIbHBINA M30BITOK PAOOTHUKOB M «KAITUTATMCTUYECKOE NIEpEeHaceIeHUEeY, IPUHUMAIOIIEe
pa3zHooOpa3Hbie GOpPMBI U Jaroliee BO3MOXKHOCTh KalMTaly Ype3BbIYaiHO OBICTPO pacHIMPATH
IIPOU3BOJICTBO. DTa BO3MOXKHOCTb, Kak oTMeuall B. U. JIeHuH, B CBsI3U ¢ KpEAUTOM U HAKOIUIEHUEM
KalnuTajla B CPEACTBAX IPOU3BOJACTBA JAET KJIKOY K NOHMMAHUIO KPU3UCOB NEPENPOU3BOJICTBA,
NEPUOIMYECKH HACTYMAIOIIUX B KAaMTAIMCTUYECKUX CTpaHax cHavana Kaxasie 10 jer, morom
B OoJIee MPOI0JKUTENIBHBIE U MEHEE OIPEeACICHHBIC IIPOMEXYTKH BpeMeHH [3, ¢. 17, 18].

Cnenyer OTMETHTb, 4YTO CO3/JaHHUE KPYIHOTO IHPOM3BOACTBA 3aBUCUT HE TOJIBKO
OT BBICOKOKQUECTBEHHOT0 000PYAOBAaHUS U TEXHOJIOTUH, HO M OT KYJIbTYphI IOBE/ICHUS YeJIOBEKA
[0 CO3JaHMI0O M COBEPIICHCTBOBAHMIO BCEX, B TOM 4YHUCIIe (DUHAHCOBBIX, TEXHOJIOTHUYECKUX
Y MTHHOBAIIMOHHBIX KOMIIOHEHTOB SKOHOMUYECKHX CBS3€i, IMEHHO OH 3aIlyCKA€T UHCTPYMEHTBI
KOHKYPEHLMU 3a O0JIaJaHue pecypcamu, MOJydeHUEeM OrpoMHONW npuObuiu. PUHAHCUpPOBaHUE
BBITOIHOM JUISI MHBECTOPA SKOHOMHUYECKOW BETBH JOKHO KOPPEIHpPOBaTh C MOTPEOHOCTIMU
oOuiecTBa, U npuHATHE VHBECTUIIMOHHOIO MOJIOXKEHUS MO3BOJIUT B MAaKCHMalIbHOW CTENEHU
y4ecTb BCE IOJHUTHKO-3KOHOMHMYECKHME U  KYJIbTYpPOJIOIMYECKUE ACHEKThbI, BIUSAIOIINE
Ha yJIy4IllIeHHE UHBECTUIIMOHHOTO KiuMmaTa B Pecriybnuke benapyce.
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