OoIbIIast He3aBUCHMOCTH JIEHCTBHIA CyObEKTOB X03HCTBOBAaHUS; THOKOCTD M OIIEPAaTHBHOCTh B IPHHATHH pe-
IIEHUI; OTHOCHUTENTFHO HEBBICOKHE PACXO/Ibl, CBI3aHHBIE C pErUCTpalfell B KauecTBe CyObheKTa X03HCTBOBaA-
HUS 1 POPMHUPOBAHUS yCTAaBHOTO KamuTaa; 0oJbIIasi BOSMOKHOCTh PEaIM30BaTh CBOH UJIEH, IPOSBUTH CBOU
crocoOHOCTH; Oollee HU3Kasi TOTPEOHOCTh B KalUTalle U CIOCOOHOCTH OBICTPO BBOAWTH U3MEHEHUS B IPO-
IOYKIHUIO U TIPOU3BOJICTBO B OTBET Ha TPeOOBaHM MECTHBIX PHIHKOB; OTHOCHUTENLHO OoJiee BhICOKas 00opadn-
BaeMOCTb COOCTBEHHOTO KaIUTaNa u JAp.

B T0 ke BpeMms cyOBeKTaM Majoro M CpeIHEro NpeIpuHIMATENbCTBA CBOHCTBEHHBI U OTIpe/IelIeHHbIC He-
JOCTaTKH, CPEIH KOTOPBIX CIIEMyeT BHIIEIUTh CaMble CyIeCTBeHHBIE: OoJiee BBICOK YPOBEHb PUCKA, TI03TO-
My BBICOKAasl CTEIIEHb HEYCTOHYMBOCTH ITOJIOKEHHS Ha PHIHKE; 3aBHCUMOCTh OT KPYITHBIX KOMIIAHWH; HEIO0-
CTaTK! B YIpaBIEHUH JIEJIOM; cabasi KOMIIETEHTHOCTh PYKOBOJHTENEH; MOBHIIIEHHAs YyYBCTBUTEIBHOCTD K
M3MEHEHHUSIM yCIIOBUH XO3SHCTBOBAHMUS; TPYJHOCTH NPUBIICYEHUH JOTIONHUTEIBHBIX (PHHAHCOBBIX CPEICTB
U TIOJTyYeHNH KPEIUTOB; HEYBEPEHHOCTh U OCTOPOXKHOCTH XO3SMCTBYIOMINX MAPTHEPOB MPH 3aKIFOYSHUH J0-
TOBOPOB (KOHTPAKTOB) M JIp.
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MPU3HAKHW UHBECTULIMOHHOM JEATEJIBHOCTHU
B PECIIYBJIUKE BEJIAPYCb HA COBPEMEHHOM 3TAIIE

B.JI. MakapeBu4
Muncxuti uncmumym ynpaenenus, 2. Munck, Pecnyonuxa berapyco
viadislav.makarevich@mail.ru

B HacTosmee BpeMs K Topsiao 00CykI1aeMBbIM BOITPOCaM B Pa3BUTHH COBPEMEHHOHN SKOHOMUKH Pecmy0Omu-
ku benmapych OTHOCSITCS BOPOCH! B 001aCTH HHBECTUITHOHHON JCSITEIPHOCTH, TaK KaK, HHBECTUITUOHHAS Jie-
SATEIBHOCTh COCTABIISIET OCHOBY SKOHOMHYECKOTO POCTa U Pa3BUTHS OEIOpycCKoro obmiecTa. VHBeCTHITIH
MOTYT 00€CIIeUHBaTh PA3BUTHE BCEX CQep KU3HEMSATSIIEHOCTH 00MIECTBA U TOCYIapCTBa B IIEIIOM, YIOBIICT-
BOPATH CaMbIe Pa3HOOOPa3HbBIE MOTPEOHOCTH KaK HACEICHUs, B 00IIeM, TaK U YeJIOBeKa B 4acTHOM. [IpaBHiih-
HOE MIOHUMAaHHE U pa3pelIcHue BO3HUKAIOIINX BOIIPOCOB B 00JIACTH MHBECTHIIMOHHOH JEATEIHHOCTH, HECO-
MHEHHO, TOJDKHO CITOCOOCTBOBATh MPUBJICUCHHIO K COTPYIHUYECTBY MOTCHIIHATLHBIX HHBECTOPOB U MPHBIIC-
YEHHIO B SKOHOMHUKY Pecryonmuku benapych JOMOTHUTETEHBIX HHBECTHIINH.

1. 3akononarenbcTBO Pecnybiuku benapych nmoa HHBECTHIIMOHHOM 1€ATEJILHOCTHIO HA COBPEMEH-
HOM JTane B cooTBeTcTBUM o cT. 2 MnBectunmonnoro Koaexca Pecnydanku benapyces ot 22.06.2001 .
Ne 37-3 (nanee — UK PB) noHumaer jeiicTBUsI HHBECTOPA MO BJI0KEHUIO0 HHBECTHLMIA B MPOU3BOICTBO
npoaykuuu (padot, ycJayr) WM uX MHOMY UCIOJIb30BAHMIO /ISl OJyYeHUsl NPUObLIU (1ox01a) U (Mau)
JOCTHKEHHMS MHOI'0 3HAYMMOrO0 pe3yJjbTara [1].

[TpuBeneHHOE OMpEeIIEHUEe HHBECTUITHOHHON ACITEIHPHOCTH IMO3BOJISIOT C OTPEACICHHON U KOHKPETHOM
JIOJICH YBEPEHHOCTH YTBEPKIATh, YTO JaHHAS TPAKTOBKA WHBECTHUIIMOHHON ACSITECIHLHOCTH SBISICTCS CXOMKCH
C TIOHATHEM TPEIITPHHUMATEIIECKON TEATETBHOCTH.

B monTepkaeHUE CBOCTO YTBEPIKICHUS MPUBEIY OIpeeIieHue, comepkarieecs B IL.1. 1 m. 1 cT. 1 ['paxk-
JaHCKOTO Konekca PecyOmmku benapycs ot 07.12.1998 Ne 218-3, rae o mpeAnpuHIMATEIIECKOH JACSITEITh-
HOCTBIO TTOHUMAETCSI CAMOCTOSITEIIbHAS ICATEIBHOCT IOPUIANICCKUAX M (DU3NICCKUX JTUIT, OCYIICCTRIIsICMAsT
MMH B TPAKIAHCKOM 000pOTE OT CBOETO MMEHHU, Ha CBOW PUCK U O] CBOIO MMYIIECTBEHHYIO OTBETCTBCH-
HOCTbH ¥ HaIlpaBJICHHAsI HA CHCTEMATUIECKOE TOYYCHNE TPUOBLTH OT TOTH30BAHUS UMYIIECTBOM, TIPOIAXKH
BeIIeH, MPOU3BEICHHBIX, TIepepabOTaHHBIX MITH PUOOPETEHHBIX YKa3aHHBIMH JIUIIAMH JUTS TTPOIAXH, a TaK-
K€ OT BBITIOJTHEHUS PabOT WIIM OKa3aHUsl YCIIYT, €CIIN 3T PaOOThI MITH YCITYyTH TPEAHA3HAYAIOTCS TS Peali-
3alMd APYTUM JIUIAM B HE HCIIOJIB3YIOTCS ISl COOCTBEHHOTO TTOTpedieHus [2].

HecMoTpst Ha TO, 9TO MHBECTHIIMOHHAS U TIPEATIPHHUMATEIIECKAS ICITCIPHOCTE 00JIaTat0T OOIIMMH TIPHU-
3HAKaMH, TAKUMH KaK: JISTHTHMHOCTbD, CAMOCTOSTEIHHOCTh, HHUITHATUBHOCTh, CHCTEMATHIHOCTH, MTPHOBLITE-
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HOCTH, B MHBECTHIIMOHHOM JESITEILHOCTH UMEETCS CBOS CITCITU(HKA, KOTOPasi COCTOMT B TOM, YTO CPEICTBA
MHBECTOpA BKJIAIBIBAIOTCS B OOBEKTHI MPEATIPHHUMATEIIECKONW NEATEITHPHOCTH C IETBI0 H3BJICUCHUS TTPUObI-
JU ¥ (MJIM) JOCTHKECHUS WHOTO 3HAYUMOTO PE3yiibTara OT HCITOJB30BaHMSI M SKCIUTyaTallid 3THX 00OBEKTOB B
OyIyIIeM, 9To B KOHEYHOM HUTOTE HAPABJICHO Ha TOCYIaPCTBEHHO-O9KOHOMHYECKOE PA3BUTHE U IOJHKHO CIIO-
cOOCTBOBATH NaJbHEHINIEMY Pa3BUTHIO OOIIECTBA U TOCYIapCTRa.

AHanH3 00IINX ¥ OTIHIUTEIHHBIX YePT MO3BOJISIET CIETATh BHIBOJ] O TOM, YTO OOIIETro OOJIbINE, YEM OTIIH-
YUU, CIEN0BATEIBHO, €CTh BCE OCHOBAHUS pacCMaTPHUBAaTh NPEINPUHUMATEIBCKYIO AEITEIbHOCTD KaK pPa3HO-
BUIHOCTH UHBECTUIIMOHHOMN ACITCILHOCTH.

Bwmecre ¢ Tem, MOHATHE WHBECTUIIMOHHOM eATeNbHOCTH, 3aKkperieHHoe B cT. 2 UK Pb Ha coBpemenHoM
JTare He OTPAXKACT BCEX CYIIESCTBCHHBIX MPU3HAKOB HHBECTUIIMOHHOM AesTenbHOCTH. Tak kak: 1) B ct. 45 UK
PB roBopuTCS, 9TO CTOPOHAMH B HHBECTUITMOHHOM JIOTOBOPE BBICTYIIAIOT: C OJHON CTOPOHEI — PeciryOmmka
benapyce B nuie [IpaBurenscTBa PecryOnuku benapych Win yImoJTHOMOYEHHOTO UM PECITYyOTMKaHCKOTO Op-
raHa TOCYJapCTBCHHOTO yIpaBiieHHs (TOCYIapCTBEHHON OpraHu3aIiuy, NoqunHeHHo [IpaBuTenbeTBy Peciry-
omku benapyck); ¢ Ipyroi CTOPOHBI — HAIMOHAIBHBIC WITH (M) HHOCTpaHHbIe HHBeCTOPHI [ 1]. HopMma nanHO#M
CTaTbU TIO3BOJISIET YTBEP)KIATh, YTO MHBECTUITHOHHAS ICATEIIEHOCTH B OTHOIIICHUHU OTHOTO U TOTO e 00heK-
Ta MOYKET OCYIIECTRIATHCS KaK C yIaCTHEM OJTHOTO, Tak U 00Jiee MHBECTOPOB, UTO HECOMHEHHO SIBIISIETCS CY-
IIECTBCHHBIM MTPU3HAKOM WHBECTHIIMOHHOMN eATeNbHOCTH; 2) B cT. 2 MK Pb HI4Yero He roBOPUTCS O pUCKE H
HWMYILIECTBEHHOW OTBETCTBEHHOCTH WHBECTOPA, XOTSI MHBECTUIIMOHHAS JIEATENIBHOCTD, KaK W IPEANPUHIMA-
TENbCKasl AESITENbHOCTh HA MPAKTHUKE OCYIIECTBISIETCS MHBECTOPAMH Ha CBOM CTpax M PUCK W MOJI CBOIO UMY~
IIECTBEHHYIO OTBETCTBEHHOCTD, YTO TAKXKE SIBIISECTCS MPU3HAKOM HHBECTHIIMOHHOMN JAESTEIbHOCTH.

BrimeckazaHHOE MO3BOISIET BBIICINTH TAKHE MPU3HAKH WHBECTUIIHOHHOW EATEIBHOCTH, HE 3aKPETUICH-
HbIe B cT. 2 K PB kak: rocymapcTBeHHAS 3HAYNMOCTh, TOTYICHNE MPUOBLUTH U (MJIH) TOCTHIKCHIE HHOTO 3HAa-
YHUMOTO Pe3yIIbTara, HaJJiJue OHOTO HITH 00JIee MHBECTOPOB B OTHOIIICHUH OJTHOTO U TOTO e 00bEKTa, PUCK,
HWMYIIIECTBEHHAs! OTBETCTBEHHOCTb.

AHanu3upysl BHIIEU3IOKEHHbBIE MMOHATUS U TPU3HAKU, KAK MHBECTUIIMOHHOM, TaK U MpeIPUHUMATEIb-
CKOM JIEATENbHOCTH Ha COBPEMEHHOM 3Tale pa3BUTHS U COBEPIICHCTBOBAHHS NHBECTUIIMOHHOTO 3aKOHOAA-
TEJIbCTBA, CYUTAIO, UTO JJIS1 3aKOHOJATENBHOTO 3aKPEIJICHNS BBISIBICHHBIX MPU3HAKOB MHBECTUIIMOHHOM Je-
STEJIBHOCTHA HEOOX0aMMO BHeCTH n3MeHenus B cT. 2 UK PB.

C y4eToM BbIIlIE U3II0KEHHOTO MOXHO CJIeaTh CIEAYIOIINEe BEIBOIBI:

1. K npu3HakamM WHBECTUIIMOHHOM JiesTeNbHOCTH 3aKkperieHHbIM B cT. 2 UK Pb Ha coBpemeHHOM 3Tare
OTHOCSITCS] TAKUE MPU3HAKH KaK: IETUTUMHOCTh, CAMOCTOATEIbHOCTh, NHUIIMATUBHOCTh, CHCTEMATHYHOCTb,
MTOJTyYeHUE MPUOBUTN U (MJIH) JOCTHKECHHUE HHOTO 3HAYUMOTO pe3yJIbTara.

2. 3akoHonarenbHO 3akperieHHoe B ¢T. 2 K Pb noHsTHe MHBECTUIIMOHHON AESTEIbHOCTH Ha COBPEMEH-
HOM dTarie pa3BUTHS U COBEPIICHCTBOBAHI HHBECTUITMOHHOTO 3aKOHOMATenscTBa Pecyomuku benapych He
B MOJIHOM MEPE OTPAkKAET BCE CYIIECTBYIOIINE MPU3HAKH HHBECTUIITMOHHON JIEATEIBHOCTH, KOTOPYIO CUUTAI0
HE0OXOIMMO JTOMOTHHUTH TAKHMHU TIPU3HAKAMH KaK: TOCyIapCTBEHHAs 3HAYMMOCTD, HATMIHE OJJHOTO HIIH 00-
Jie€ HHBECTOPOB B OTHOIICHHH OJTHOTO M TOTO e 00BhEKTa, PUCK, IMYIIIECTBEHHAS OTBETCTBEHHOCTb.

3. lHBeCcTUIIMOHHAS ESTEIbHOCTh B OTIWYHME OT NMPEANPUHUMATENHCKON e TENbHOCTH HalpaBiieHa Ha
TOCYTapCTBCHHO-KOHOMHYECKOE Pa3BUTHE M JOJDKHA CITOCOOCTBOBATh AAbHEHIIIEMY Pa3BUTHIO OOIIECTBA
U TOCy/1apcCTBa.
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