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SHAYEHUE U MEXAHHU3M INPUBJEYEHUA
NPAMBIX HTHOCTPAHHBIX HNHBECTUIINH B
NOTPEBUTEJUBCKYIO KOOHNEPAIINIO

A.B. I'epacenxo

BBE/IEHME

[Ipu paccMOTpEeHHH COBPEMEHHBIX 3KOHOMHMYECKHMX YCIOBUI HEBO3MOXXHO HE 3aMETHUTh
(pUHAHCOBO-DPKOHOMHYECKHE TPOOJIEMbl B PAa3BUTUM XO3AHWCTBYIOUIMX CYOBEKTOB JIHOOOM
OpraHU3alMOHHO-NIPaBOBOM (opMbl. OAHOM M3 COCTaBIAIOIIMX 3TUX MPOOJIEM SBIAIOTCA
VMHBECTULMOHHBIE ONIEPALIMU U UHBECTUIIMOHHAS I€ATEIbHOCTh. B TakuxX yClI0BHAX OpraHU3aluu
BBIHY)KJICHBI MCKATh HalpaBlIeHUs BbICOKOA((EKTUBHOIO BIOKEHUS COOCTBEHHBIX JIEHEKHBIX
CPEACTB M TPHBIIEKaTh HHBECTOPOB JJsl (PUHAHCHUPOBAHHS HHU3KOPHUCKOBAHHBIX BapHUaHTOB
KaIluTaJIOBIIOKEHUH.

Llenp wiccaenoBaHUs — TEOPETHUECKOE 0OOCHOBAHME M Pa3pabOTKa MEXaHW3Ma MPUBIICYCHHUS
HPSMBIX MTHOCTPAHHBIX MHBECTULMH B IOTPEOUTEIBCKYIO KOOIIEPALIUIO.

B cootBercTBHY C 1IENTBIO TOCTABIIEHBI CIEAYIOLINE 3a/1a4H:

1. PackpbITh CylIHOCTH M 3HAYEHHWE MHOCTPAHHBIX UHBECTHLIMM, B TOM YHUCIIE TPSAMBIX, AJIs
benkoomncorosa.

2. Omnpenenuth HanOOJee BLITONHBIA BapHAHT NPUBJICUCHHS] TPSMBIX HHOCTPAHHBIX
UHBECTULIUH.

4. BrBUTH (PaKTOPBHI, CACPKUBAIONINE IPUBJICUCHHE IPSIMBIX HHOCTPAHHBIX MHBECTUIIHH.

3. Pa3paboTarh MexaHU3M NPUBJIECYCHUS IPAMBIX HHOCTPAHHBIX UHBECTULUH.

MexaHu3M HPUBJICYEHUS] NPSIMBbIX WHOCTPAHHBIX MHBECTHLMHA MOAPOOHO H3Y4YEH TAKUMU
poccuiickumu yueHbiMH, Kak AkcenoB /[.b., bopucos U.b., Bonoguna T.B., Konbun V.B., I1ak
A.l'., Tapabues A.I'., B cBo ouepenp OCIOPYCCKUMHU aBTOpaMH JaHHOM MPoOOIeMaTHKE
JIOCTAaTOYHOTO BHMMAaHUs yzAeldeHo He Obiio. TeM Oonee akTyanbHON CTAHOBHUTCS JIaHHOE
UCCJIEIOBaHKUE ISl MOTPEOUTENIbCKON KOoIepaliu, Mockoyibky eciu B Pecniydnmuky benapychb
psMble UHOCTPAHHbIE WHBECTULIMU NMPUBJIEKAIUCh U B 3HAYMUTEIBHBIX 00BbEMax, TO B CHCTEMY
NOTPEOUTENHCKOM KOONEpalluy MPUBIICYEHBI HE ObLIN.

benopycckuil pecnybnmkaHCKuil cor03 MoTpeduTeNnbekux oomecTs (beakooncors) exerogHo
pa3pabaTbIBaeT U yTBEPKAaeT HHBECTULIMOHHYIO IIPOrpaMMy, OTPACIIEBbIE TPOrPaMMBbl pa3BUTHS
MaTepHaIbHO-TEXHUUECKON 0a3bl, y4acTBYET B pealn3alnu [ ocy1apcTBEHHBIX TPOrpaMM.

OnHako B HAcTosIIee BpeMsi B MHBECTUIIMOHHON cdepe benmkoorncoro3a nuMeercs cepbe3Has
npobiaemMa — OTCYTCTBUE pealibHbIX HCTOYHMKOB (PHAHCUPOBAHUS MHBECTUIIUHA.

3a mepuox c 2004 mo 2011 roasl Ha pa3BUTHE MaTE€pHAIIbLHO-TEXHUYECKOW 0a3bl
NoTpeOUTENbCKONW Koomepauuu HampasieHo 1438 muipa. py6. B 2001 romy ocBoeno 23,4
MiIpA.py0. nuBecTuui, a B 2011 — 354,0 mapa. py6. Takum oOpazom, poct unBectunmii B 2011
roxny k 2001 rony cocrasuin 15,1 paza.

B To ke Bpems, BIOK€HHWE MHBECTHLMH B MpPEIbIAYILIHE TOAbl OCYIIECTBISIOCH 3@ CUET
COOCTBEHHBIX CpEACTB M KpEOUTOB OaHKa, YTO HEraTUBHO OTPa3swiioch Ha (UHAHCOBOM
COCTOSTHUH CHCTEMBI.

OTBileueHne COOCTBEHHBIX CPEACTB U3 000POTa HA KAlUTAIbHBIE BIOXKEHUS NIPUBENIO K TOMY,
YTO TOABEJIOMCTBEHHBIE OpPraHU3allMd I[OJHOCTbIO YTPATHJIM COOCTBEHHbIE OOOpPOTHBIE
CpeCTBa, HAMYKME KOTOPHIX B OOJBIIMHCTBE OPraHU3ALMI XapaKTepu3yeTcs OTpULaTeIbHOMN
BEJIMUMHOM, a TAaKXKe K OTCYTCTBUIO 3JIOTOBOT0 O0EeCTieueHus AJIs MOJIy4YeHUsl KPEAUTOB.

CpenctBa pecnyOIMKaHCKOTO M MECTHOTO OIOKETOB KOOIMEPAaTUBHBIM OpraHU3alHsIM
BBIIETISIIOTCS. B HEJAOCTATOYHOM KOJHMYECTBE, M MX J0Jds B 00meM oObeMe HMHBECTULIHN
benkoorcoro3a He3HAUNTENBHA.



B nanubix ycnoBusix, koraa benkoomncoro3 He pacnosiaraeT B JAOCTATOYHOM KOJUYECTBE
COOCTBEHHBIMM HWCTOYHHMKAMU (PUHAHCHPOBAHUS MPOEKTOB, 0C0O00€ 3HAYEHWE MPUIACTCS
MPUBJICYCHUIO BHEIIHMX WHBECTULHUA W B TEPBYIO O4Yepeab — MPSIMBIX HHOCTPAHHBIX
WHBECTHUIINH.

B cootBercTtBuu ¢ MHBecTHULIMOHHBIM KojekcoM PecnyGinku benapyck moa WHOCTpaHHBIMU
WHBECTULMSMU TOHUMAKOTCS WHBECTULMH, BKJIA/JbIBAEMblE HHOCTPAHHBIMU HHBECTOPAMHU B
00BEKTHI MPEANPUHUMATEIILCKON U JIPYrUX BUIOB JEATEIBHOCTH B LEJAX MOJYyYEHHUS J10XOJa
[1].

[IpsimMble MHOCTpaHHBIE WMHBECTULIMM IPEACTABISAIOT COOOH COBOKYIHOCTh HMHOCTPAHHBIX
WHBECTUIMOHHBIX BIJIO)KEHUU TMPSAMBIX WHBECTOPOB B JIEHEKHOW U BEIECTBEHHOU ¢opme,
JAlOUIMX [paBO HA YacTUYHOE MO0 MOJIHOE Y4YacTHE B YIPABIEHUU COBMECTHBIM WJIU
NHOCTPAHHBIM MPEAIPUITHEM.

WHocTpanueiMu WHBecTOpamu B PecmyOnuke benapych mNpu3HaKoTCs: WHOCTPAHHBIE
rocyJapcTBa; MEXIYHApOIHbIE OPTaHU3ALMN; HHOCTPAHHbIE IOPUANYECKHUE JINLA; HHOCTPAHHbBIE
OpraHM3aluy, HE SBISIOIIMECS IOPUAMYECKMMHU JIMLAMH, CO3JIaHHBIE B COOTBETCTBHM C
3aKOHOJATEILCTBOM WHOCTPAHHBIX TOCYJApCTB; MHOCTPaHHBbIE IpakAaaHe; (Qu3ndeckue IuIa,
MOCTOSIHHO TPOKUBatoiue 3a npeaenamu Peciyonuku bemapycs.

WuBectunmonnas aestensHocTh B PecnyOmuke bemapych ocyiiecTBiseTcss B CHEIYIOIIUX
dbopmax:

—  CO3/1aHME€ OPUAUYECKOrO JINLA;

— TpuoOpeTeHre MMYMIECTBA MM WMYIIECTBEHHBIX NpPaB, a UMEHHO: JOJH B YCTaBHOM
doHlle HOPUOUYECKOTO IIMLA; HEIBWKUMOCTH; IIEHHbIX Oymar; TmpaB Ha OOBEKTHI
MHTEJJIEKTYaJIbHOM COOCTBEHHOCTH; KOHLIECCUI; 000pYy10BaHUS; APYTUX OCHOBHBIX CPEJICTB.

HNuocTtpaHHble HWHBECTOpPHI BIpPaBe co3[daBaTh Ha TeppuTopun PecnyOnuku benapych
ropuanueckue nuna Pecryonuku bemapych ¢ mo0bIM 00beMOM MHOCTPAHHBIX MHBECTUIIUN U B
J00BIX OPraHU3alMOHHO-TIPABOBBIX (pOpMax.

3HAYEHUE IPSIMbIX WHOCTPAHHBIX WHBECTHMIIUM I PECHYBJIMKU
BEJIAPYCh 1 CUCTEMBI ITOTPEBUTEJILCKOM KOOITEPAITU

[IpsiMble WHBECTHIIMU YPE3BBIYAITHO BBITOJHBI, MOCKOJIBKY OHH CIY)KAaT KaTalu3aTopoM
pa3BuTHs OHM3HECa, MOIJIEPKUBAIOT MHHOBAIUH, IPUYEM HE TOJIBKO B cdepe MPOU3BOJCTBA
TOBapOB U YCIYI, HO U B OTHOIIEHHWU HOBBIX MOJIENel pa3BUTUS OU3HEca, CHOCOOCTBYIOT
BBIXOJly MPEANpPUSATUNA HAa HOBBIE PBIHKH, MEPEXO0Jly HA MEXIYHApPOJIHBIH ypOBEHb KadecTBa
IIPOU3BO/ICTBA, UCIIOJI30BAHUIO COBPEMEHHBIX TEXHOJIOTHI YIIpaBIEHUS.

B Hacrosimiee BpeMs B pecrnyOluKe MpsMble MHOCTPAHHBIE WHBECTHUIIMH OCYIIECTBISIOTCS B
OCHOBHOM IIyTEM JIOJIEBOI'O Yy4YacTHsl B KalUTalle MECTHBIX MpPEANpPHUSITHH, CO3AaHMSI HOBBIX,
pacuipeHusi CYIECTBYIOMMUX (QHUINANOB, NPEANPUATUH, MPEIOCTaBICHUS JIOJTOCPOYHBIX
3aiiMOB Ha YCTaHOBJIEHUE U MOJIEPKAHNUE JUIUTENbHBIX SKOHOMHUECKUX CBSI3EH.

Haubomnee 5KkOHOMUYECKH BBITOJHBIMU I COTPYAHUUYECTBA CTOPOH SIBISIOTCS COBMECTHBIE
HOPENNPUATHS, KOTOPblE UMEIOT CIEIYIOIINE MPEUMYIIECTBA: AOCTYNl K HOBBIM TEXHOJIOTHSIM,
pBIHKaM cOBbITa; BO3MOXXHOCTh pa3/IeJICeHHs] BBICOKOM CTOMMOCTH TIPOEKTa MEXIy €ro
y4aCTHUKAaMU; IEepeMeIleHHe HEKOTOpOHl JO0JM pHUCKa Ha NapTHEpa-WHBECTOPA;  COUYETAHUE
OTIbITAa MHOCTPAHHOTO MHBECTOPA C HAKOIIJICHHBIM MECTHBIM. B cBOIO ouepenp A 3apyOeKHbIX
MapTHEPOB COBMECTHBIE MPEINPHUATAS — 3TO POCT 3arpy3Kd COOCTBEHHBIX MPEAMPUATHH,
MOBBIIIEHHE KOHKYPEHTOCTIOCOOHOCTH, TOTIOTHUTEIbHASI TPUOBLIb.

[IpeumytecTBaMu MPUBJICYEHUS WHOCTPAHHBIX WHBECTHIINH JIJISI CUCTEMBI TTOTPEOUTEIIbCKOM
KOOIEpallui SBJISIOTCS: BBO3 HOBOTO IPOHM3BOJCTBEHHO-TEXHOJIOTHYECKOTO 000pyI0OBaHMUA,
CBIpbSl M MaTE€pUAJIOB; MPHUBJICYEHHE IEPEIOBbIX M BBICOKUX TEXHOJIOTUH, YIPaBIEHYECKOTO
OTIbITa, MUPOBBIX OPEH/IOB; MOBBIIIEHUE KBATU(UKAIINN PAOOTHUKOB; CO3/IaHNE HOBBIX pabodmx
MECT; JOIOJIHUTENbHBIA MPUTOK CBOOOJHO KOHBEPTUPYEMOM  BalIOTHI; IOBBIIIEHUE
KOHKYPEHTOCTIOCOOHOCTH M KauyecTBa MPOM3BOJMMON MPOAYKIUH, YPOBHS OOCTYyXKMBaHUS
HACeJeHMs; aKTHUBU3ALUS HWHHOBALIMOHHOM  JEATEJbHOCTH  CO3/1aBAEMBIX  COBMECTHBIX
OPeNNnpusITHii; TOBbIIIeHHEe JS((OEKTUBHOCTH WHBECTUIIMOHHBIX IPOEKTOB; TIOBHIIICHUE



HSKOHOMHYECKOTO  pa3BUTHs  PETHOHOB, B  KOTOPHIX  (DYHKIMOHHPYIOT  OpraHU3aLUU
NOTPEOUTENBCKOW KOOIEpalui, CTUMYJIMPOBAHUE CIIPOCA; HACHIIIEHHE BHYTPEHHETO PpBIHKA
Kaue€CTBEHHbIMM  IOTPEOUTENIbCKUMU M NPOMBIIUIEHHBIMA  TOBapamMH;  pPa3BUTHE
MMIIOPTO3aMEINAIONINX IIPOU3BOJCTB;

B cucreme notpeOUTENbCKON KOOMIEPALUU IPUBIICUCHHE MPSMBIX HHOCTPAHHBIX MHBECTUIMN
MOJKET OCYILECTBIIATHCS IMOCPEICTBOM CO3JaHMsI COBMECTHBIX NpeAanpusatuii. OHAKO IpU 3TOM
CJIeZlyeT YYUTHIBATh BO3HHUKAIOIINE CIOXKHOCTH. K mpuMepy, K HUM OTHOCSTCS: HEOOX0IUMOCTh
YaCTMYHOW IepeJauyd IIpaBa BIIAJCHUS INPEANPUATHEM HHOCTPAHHOMY HHBECTOPY, a TaKkKe
OpUBEICHUA OYyXTalTepCKOH OTYETHOCTH OO0BEKTa WHBECTUPOBAHHS B COOTBETCTBHE C
TpeOOBaHUAMH MEXIYHAPOJHBIX CTAHIAPTOB (PMHAHCOBOI OTUYETHOCTH.

Kak mnpaBuio, HWHOCTpPAaHHBII MHBECTOP 3aWHTEPECOBAH B YIPABIEHUU COBMECTHBIM
NPENPUATHEM, U B PsJie cllydaeB TpeOyeTcs 11011 B pa3Mepe €ClId He KOHTPOJBHOIO, TO, Kak
MUHUMYM, OJIOKHPYIOIIETO ITaKeTa aKIHii.

[Tpu peanu3anuu NpoeKkTOB ¢ MHOCTPAHHBIMU MHBECTULUSMHM B CHCTEME NOTPEOUTENhCKON
KOOIEpalMy HEOO0XOAUMO TNPUMEHATh WHIAMBHIYaJIbHBIH MOAXOA OTHOCHUTEIBHO KaXKIOTro
00BbEKTa WHBECTHPOBAHMUS C YYETOM IPEUIOKEHUH HHBECTOPOB, BO3MOXKHBIX IOCIIEACTBUI
peopranusaiiy 00beKTa U MNEPCHEKTUB €ro Pa3BUTHSL.

C unenbto ofecrneueHHMs S3KOHOMUYECKOM Oe3omacHOCTH benkoorncoro3y B OONbIIMHCTBE
CllydaeB 1LeJ1eCO00pa3sHO COXPAaHUTh KOHTPOJIBHYIO JOJK B YCTaBHOM (DOHIE CO3/1aBacMOro
COBMECTHOI'O IPEANPUATHS WIM KOHTPOJbHBIN MakeT akuuil. B 3ToM ciyuae uist obecnieueHust
3aMHTEPECOBAHHOCTH  HMHBECTOpAa  HEOOXOJUMO  IPOBOAMUTH  KOMIUIEKC — MEPOIPHUATHH,
HalpaBJICHHBIX  HAa  [OBBILIEHHE  WHBECTULMOHHOW  IPHUBIIEKATEIBHOCTH  OOBEKTOB
MHBECTUPOBAHUS, a TAK)KE MPOSBUTH JOCTATOUHYIO YOEIUTEIbHOCTh U HACTOMYMBOCTH B XOJE
neperoBopoB. Bce Bompocel, < Kacarooluecs YIOpaBJICHHS COBMECTHBIM —IPEIIPUATHEM,
CTpaTerMyecKux IUIAHOB M IieJiel MHBECTOpa, a TakKe BONPOCHI KOHTPOJISI HMHBECTOPOM
peanu3alMM HPOEKTa W MEXaHM3M BBIXOJa HHBECTOpa HEOOXOJUMO OOCYAMTh Ha JTare
JEeTaIbHbIX ~ IEperoBopoB. Bce  1OroBopeHHOCTH  OTHOCUTENBHO  JIOJEH  KamuTania,
IIPUHAUICKANIMX HHBECTOPY M benkooncorsy, yciaoBHI HMHBECTHPOBAHMS M YIPaBICHUS
COBMECTHBIM MPEANPUATHEM, a TaKXK€ HHBIE YCJIOBMS, JOCTUIHYTbIE CTOPOHAMHU B XOJ€
IIEPEroBOpPOB, MPONUCHIBAIOTCA B HMHBECTHIIMOHHOM. COIVlalleHuu (Hanpumep, benkooricoro3
MOJKET MPOIMHUCATh KaK yCJIOBHE HEOOXOIMMOCTb COXpPaHEHHUs UYHCIEHHOCTH PaOOTHHUKOB WU
npodwiis AeATeIbHOCTH NPEANPHUATHS U T. 1.).

B cucreme mnorpebuTenbckoi KoolepanuH 1enecoo0pa3HO MPHUBIECYEHHE WHOCTPAHHBIX
UHBECTULMII B PO3HUYHYIO TOPIOBJIIO, IPOMBIIUIEHHOCTb, OOIIECTBEHHOE IHUTaHHE.
Boicoko3(pexkTUBHBIM HampaBlieHUEM B TOPrOBIIE SBISETCS PazBUTHE HOBBIX (OPMATOB —
IEPEX0l K CETEBBIM CTPYKTypaM. AKTyalbHBIMH SBIIIIOTCA . TAKXKE  CTPOUTEIILCTBO
TUIIEPMApKETOB,  CO3JaHME  ONTOBO-JIOTMCTUYECKHMX  LEHTPOB, .~ TOPrOBO-TPAHCIIOPTHBIX
KOMIIaHUH. 3anHTEPECOBAaTh NHBECTOPA MOYKHO U NPOEKTAaMH B IIPOMBIILIEHHONW OTPaciii, B TOM
YHClie UMIIOPTO3aMEIA0IIUMU: OPTaHu3allisg MUHHU-TIPOU3BOJICTB U NMPOU3BOJACTB IO BBIIYCKY
pasInYHON BOCTPEOOBAHHOW PHIHKOM MPOAYKIMU — CyXHE 3aBTpaKd, YHMICHI, NPSHOCTH,
KOHIUTEPCKUE W3JIENHsI, MACHbIE M3ZeNus U MoaypaOpuKaThl, 3aMOPOKEHHAs INIOA0OBOIIHASL
IPOAYKIMS U T. 1.

MEXAHM3M TIPUBJIEYEHUS TIPSIMBIX WHOCTPAHHBIX WHBECTUIAN B
CHUCTEMY IIOTPEBUTEJIbCKOM KOOITEPAITUN

Ha 1.01.2012 B notpeburenbckoil koonepanuu umenoch cpbiie 1 500 HerKCIuTyaTUpyeMbIX
00BEeKTOB, KoTophle 3a1anusmMu [IpaButenscTBa Pecnyonuku benapych mojexar JIMKBUIAIMH,
KpOME TOTo, OOJIbIIIOE KOJMYECTBO MNPEANpUATHN, B OCHOBHOM B IPOMBIIUIEHHON cdepe,
SIBIISTIOTCSI HU3KOPEHTA0EIbHBIMH.

Jlns pemieHus 1ByX yKa3aHHBIX MpoOjieM HEOOXOIMMbI 3HAUUTENIbHbIE (PUHAHCOBBIE 3aTPATHI
(mepenpouiaMpoBaHue, CHOC W pa3dopka HEIKCIUTyaTUPYEeMbIX OOBEKTOB, TEXHHUYECKOE
NEPEBOOPYKEHHE HUBKOPEHTAOEIbHBIX TPOU3BOJCTB), KOTOpbIE B HACTOslIee BpeMs B
HOTPEOUTENBCKON KOOIEPalUU OTCYTCTBYIOT.



Pemmmte nanHBle MPOOJIEMBI BO3MOXKHO ITyTEM CO3JaHHUS COBMECTHBIX NPEANPHITHN C
MHOCTPaHHBIMU MHBECTOPAMHU.

[TpenMyIiecTBOM Ui HHOCTPAHHBIX MHBECTOPOB OyJeT SKOHOMUS (PMHAHCOBBIX CPENCTB LIS
OpraHu3aLuy IPOU3BOICTBEHHON JEATEIbHOCTH, MTOCKOJIBKY HET HEOOXOJUMOCTH B BO3BEIECHUU
HOBOTO 3/1aHUs IPOU3BOCTBA, OPTaHU30BATh MPOU3BOJICTBO MOXKHO B yXK€ MMEIOLIUXCS IeXax, B
NpUOOPETEHNH OCHOBHOI'O TEXHOJIOTMUECKOro o0opymoBaHus (ecnu  3T0  paboTaroliee
npearnpusTre), Habope KBaTH()UIIMPOBAHHBIX CIICIHATIUCTOB.

Takum o0Opa3zoM, mNOTpeOUTENbCKAas Koomepalus, B YCIOBHUAX OTCYTCTBHMsS COOCTBEHHBIX
UCTOYHHMKOB ()MHAHCHPOBAHMSI MHBECTUIIMOHHBIX MPOEKTOB, B KayecTBE BKJIada (J0JIM) TOTOBA
HPEeATI0KUTh UHOCTPAHHOMY UHBECTOPY BCIO HEOOXOIUMYIO HH(PACTPYKTYPY.

MexaHu3M cO3/1aHusl COBMECTHOT'O NPEANPUATHS OYIET CIAEAYIOLUIIM:

1. Tloanucanue 10roBopa 0 HaMEPEHUSX.

2.. ®opMmupoBaHWE YCTaBHOTO (OHIA TIIyTeM BHECEHUS TMaeBbIX B3HOCOB. Jlis
benkooncoro3a, BBUAY OTCYTCTBHSI (DPMHAHCOBBIX CPEICTB, B KayeCTBE Iask MOXKET BBICTYINATh
3eMJIsl, 37JaHNs (HEIKCIUTyaTUPYEeMble I SKCILTyaTHpyeMble), 0OBEKThI CO CBEPXHOPMATHUBHBIM
CPOKOM HE3aBEpILEHHOI'0 CTPOMTEIbCTBA, TEXHOJOrHYeckoe obopynoBanue u Jap. Co CTOpPOHbI
MHOCTPAHHOI'O YYaCTHUKA — IEHEKHbIE CPEACTBA, TEXHOJIOTHMH U 000pyL0BaHUE.

3. OmpeneneHue A0NM KaXJIOro y4YaCTHHUKA, HUCXOAS U3 CTOMMOCTHOM OLIEHKH IaeBbIX
B3HOCOB, HA OCHOBaHHH KOTOPBIX BIIOCIIEICTBUH OyJET paclpenensaThesl MOTyYeHHas TPUObLIb U
OCYILECTBIISATHCSI COBMECTHOE YIIPaBJIEHUE CO3/1aHHON OpraHU3aIH.

4. 3aki0YeHUE WHBECTULMOHHOIO JIOTOBOpA C IOPUAMYECKUM 3aKPEIUIEHUEM BHECEHHOM
KaX/IbIM Y4aCTHUKOM JIOJIU, TIpaB U 00sI3aHHOCTEN YYaCTHUKOB, MEXaHU3Ma IMPUHATHUS PELICHUs
10 YIPABJIEHUIO OpraHU3alMel U pa3peleHus CIIOPOB.

5. VYHudukamus nopsaka - COCTaBIeHMS  (UHAHCOBOM  OTYETHOCTM HA  OCHOBE
MEXyHAPOJHBIX CTAHIAPTOB (PMHAHCOBOW OTYETHOCTH.

[IPUBJIEYEHUE TIIPIMBIX WHOCTPAHHBIX WHBECTULIMM B KAYECTBE
I[TAEBOT'O B3HOCA

HauGonee npeanodTuTenbHbIM ¢ TOUKH 3pEHUs OpraHU3aluii MOTPEeOUTENLCKOW Koonepauu
CHOCOOOM TPHBJICUCHUS HHOCTPAHHBIX HWHBECTHUIMN SBISETCS OQOPMICHHE WHBECTHUIUH B
KayecTBE InaeBoro B3Hoca. Ilopsiok BCTyIUIEHMsT B HOTPEOMTENbCKOE OOIIECTBO  JUIA
MHOCTPAHHOTO MHBECTOPA JIOJKEH PEriiaMeHTUPOBATHCS Y CTABOM MOTPEOUTENILCKOrO 00IIecTBa
U 3aKoHoJ1aTenbcTBOM PecnyOmuku benapycs.

B cootBerctBuu co cr. 7 3akoHa «O MOTpeOUTENHCKOI Koorepauuu (MOTpeOUTENbCKUX
o0miecTBax M UX coro3ax) B PecriyOnuke benapych» yupeauTensiMu noTpeOUTeabCKoro oomecTna
MOryT OBITh TpaxJaHe JMOO TpaxaaHe M opuauueckue smua. [2]. Ywucno yupenureneit
HOTPEOUTENBCKOr0  O0IIecTBa JODKHO ObITh He MeHee TpeX.  KomudecTBo 4ieHOB B
NOTpeOUTENbCKOM 001IecTBe He orpaHuuyuBaercs. COOTBETCTBEHHO JaHHBIM 3aKOHOM HeE
3aIpelIeHo yJacTue HHOCTPAHHBIX IOPHIMYECKUX JIUI] B KauecTBE MalIlUuKa B TOTPEOUTETLCKOM
oOmiecTBe.

IOpunuyeckoe nuIo, Jkenaroliee cTaTh NalIMKOM OOIIecTBa, J0JKHO NPeACTaBUTh B COIO3
NOTPEOUTENHCKUX OOIIECTB 3asiBICHUE B MUCbMEHHOHN Gopme o npueme B Coro3.- B 3asBiennn
IOPUJIMYECKOTO JIMIa HEeoOXOJMMO YyKa3aThb €ro HauMMEHOBAaHHE, MECTO HAaXOXKAECHUS U
0aHKOBCKHE PEKBHU3UTHI. 3asiBJICHHE C MPOCHOON O MpUeMe B WIEHBI CO03a MOTPEOUTENBCKUX
00I1eCTB JOJDKHO COJEp)KaTh 00sf3aTeNbCcTBA COOJIOJeHUS TpeOOBaHMUN ycTaBa, B TOM 4YHCIIE
BHECEHHUS! NPEIyCMOTPEHHBIX YCTaBOM BCTYHNHUTEIBHOTO U 00S3aTEIbHOrO IaeBOr0 B3HOCOB,
HECEeHUsl CyOCHIMapHONH OTBETCTBEHHOCTH IO o0s3arenbcTBaM (Coro3a M BBIMOJHEHUS MHBIX
o0s3anHOCTel uneHa Corosa.

CornacHo ct. 14 3akoHa MpH NPEKpaLIeHUN YWIEHCTBA B MOTPEOUTENHCKOM O0IIeCTBE MaeBOn
B3HOC IOJIJIEKUT BO3BPATY.

OtmernMm, uro mnyHkToM 4.1 VYcraBa benopycckoro pecmyOIMKaHCKOTO — COO3a
NOTPEOUTENHCKUX OOIIECTB B MOCIEIHEH peJakluu oIpenenaeHo, yro wieHaMu Coro3a MOTYT
OBITH TOJIKO IOpUAMYECKHE JHILA (MOTpeOUTENbCKHUE O0IIEeCTBa), CO3JaHHbIE B YCTAHOBICHHOM



nopsiake Ha Tepputopun Pecriyonuku benapycs. CrnenoBaTenbHO, YWICHCTBO /ISl HEPE3UICHTOB B
VYcraBe benkoornicoro3a He MpearycCMOTPEHO. DTO OOCTOSTENHCTBO MPEMSATCTBYET MPUBICYCHHUIO
WHOCTPAHHBIX WHBECTHIIMN B KA4€CTBE MAeBOTO B3HOCA U JOJKHO OBITh, 0 HAIIEMYy MHEHHIO,
YCTPaHEHO MyTEM BHECEHUSI COOTBETCTBYIOIIMX U3MEHEHUI B HOPMATUBHBIN TPaBOBOM akT [3].

KOpuandeckuM nwiaM, TPUHSTHEIM B COIO3 M BHECIIMM BCTYIHUTEIBHBIM W TACBOW B3HOCHI,
JOJKEH OBbITh BbIIAH JIOKYMEHT, YAOCTOBEPSIOLIUN HX YJIEHCTBO: O(UIMANIbHO 3aBepeHHas
BBIIIMCKA U3 PEECTpa WIEHOB COI03a MOTPEOMTENBCKUX OOILIECTB, B KOTOPOH YKa3bIBAIOTCS:
pa3Mep OIUIaYeHHBIX BCTYMHUTEIBHOTO M I1aeBOr0 B3HOCOB B PYOJISIX U CPOKU UX (PAKTHUECKOTO
BHECEHHUs; (hopMa MaeBOro B3HOCA (JACHEXKHAs, 3eMeNlbHasi, UMYIIECTBEHHAs, UMYIIECTBEHHbIC
IpaBa UM IPYroe); pa3Mep KOONEPAaTUBHBIX BHIILIAT, HAUMCICHHBIX, BBIIAHHBIX, 3aYUCIICHHBIX B
yBEIMYEHUE Tas, JaTa COBEPIIEHHsS 3TUX ONEpaluid; pasMep BBHIJIAT CTOMMOCTH TaeBbIX
B3HOCOB M JIaThl TUX BBIIJIAT.

Jjist Hepe3uACHTOB MOTYT OBITh ONPEACIICHBI TOTIOIHUTENILHBIE TIOJI0KEHUS.

HenoctaTkoM Takoro BapHaHTa NMPUBJICUYECHHUS MHBECTULIUN SBIIAETCS HaJUM4Me y MaWIIMKa
OJIHOTO TOJ0Ca HE3aBHCHMO OT pa3Mepa €ro naeBoro B3HOCA. DTO OOCTOSITENBCTBO MOKET
MOCITY>KUTh CYIIECTBEHHbIM MPENATCTBUEM ISl MPHUBJICUEHUS WHBECTUIUH, IOCKOJIBKY
CTpATETUYECKUE | MHBECTOPbI B OOJBIIMHCTBE CIy4aeB 3aMHTEPECOBAHBI B TMPUOOPETECHHH
KOHTPOJISI Haj. OW3HECOM, B KOTOpBI OHHM HWHBECTUPYIOT CBOM JeHbIU. KoorepaTuBHbII
OPUHIUI «OAWH HJICH — OJWH TOJOC» HE MO3BOJUT B IOJHON Mepe pealn3oBaTh ITY
3auHTepecOBaHHOCTh. Kpome Toro, npu BHECEHMH MHOCTPAHHBIM MHBECTOPOM I1a€BOTI'0 B3HOCA Y
HET0 OTCYTCTBYET BO3MOXKHOCTH IIOJy4EHHsS TPHOBUTM B 3aBUCUMOCTH OT (UHAHCOBOTO
pe3ynbTaTa Mo UToram JesITeIbHOCTH COBMECTHOTO MPEINpPHITHS, TaK Kak B COOTBETCTBHH CO
CT. 24 3akoHa HMMYIIECTBO IOTPEOUTEIHCKOTO OOIIECTBA SBISICTCS ~ HEACIMMBIM U HE
pacnpezensercs o oM (BKJIaJaM) MEXY WIeHaAMU MOTPEOUTENHCKOTr0 00IIeCTBa.

CO3JIAHUE KOMMEPYECKOM - COBMECTHOM OPTAHU3ALIMM HA OCHOBE
YUYPEXJIEHN S XO3SI1CTBEHHOI'O OBIIIECTBA

MHoroe B mporecce IMOBBINICHUS WHBECTHIIMOHHOW IMPUBICKATSIBHOCTH W IPHUBJICYCHUS
WHOCTPAaHHBIX WHBECTHIIMIA 3aBUCUT OT TOI'0, B KakoW OpraHU3alMOHHO-TIPaBOBOIl (opme
3apETUCTPUPOBAH CYOBEKT XO3AHCTBOBaHUS. B cuiny psna npuduH, 00yCIOBICHHBIX
TpeOOBaHUSIMU 3aKOHOJATENbCTBA, ISl (YHKIIMOHUPOBAHUS KaXIO0W U3 TakuxX GopMm Hambosee
MPEIMOYTUTEIIEHBIMU ¢ TOYKH 3PEHHS  JISJIOBOTO | COTPYJHHYECTBA OKa3bIBAIOTCS  Te€,
(GYHKIIMOHUPOBAHKUE KOTOPBIX HanboJiee Mpo3payHo U HA/IEXKHO.

B sToM cMbicne co3aHue akIUMOHEpPHOro OOLIecTBa WM OOIEeCTBa C OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO, KaK Hauboliee pacipoCTpaHEHHON OpraHU3aIMOHHO-TIPaBOBOI (opmoii 3a
pyOexoM, SIBJISIETCS MTOAXOSAIINM CIIOCOO0M MPHUBJICUCHUS MPSMBIX HMHOCTPAHHBIX WHBECTHUITUH.
[Tpu 5TOM OpraHuzanuu CUCTEMbI TOTPEOUTETHCKON KOOTIEpalliy JOKHBI pacCCMaTPUBAThCS KaK
YUPEAUTETN WU COYUYPEAUTENH (aKIIMOHEPHI) BHOBb CO3/1aBa€MOI0 OOIIECTBaA.

Cozlanue COBMECTHOTO MPEANPHUITHS MOKET OCYIIECTBISATHCS HA OCHOBE OOBEIMHEHUS
BKJIQJIOB yupeauTeseid 0e3 MPUBS3KH MHBECTUIIMOHHOTO MPOEKTa K KaKOMY-IMOO YHHTApHOMY
KOOTIEPAaTUBHOMY TMPEANPUATHIO OO Ha 0a3e YHUTApHOTO MUPEANPUSITUS WU HECKOIBKUX
HPEINPUATHI CUCTEMBI TOTPEOUTETHCKON KOOIIEPALIUH.

B kauecTBe coyupenutTens MpU CO3AAHUUM KOMMEPUYECKOH COBMECTHOW OpraHH3alliu CO
CTOPOHBI NOTPEOUTETHCKON KOOTIEPAIIH MOTYT BBICTYIIATh:

—  BO-TIEPBBIX, CaMH MOTPEOUTENbCKUE OOIIEeCTBa M COIO3bI (pallOHHBIE MOTPEOUTENHCKUE
o0mrecTBa, 00JaCTHOM COIO3 MOTPEOUTENHCKUX 00IIeCTB, benopycckuii pecnyOInKaHCKUN COFO3
MOTPEOUTETHCKUX OOIIECTB);

—  BO-BTOPBIX, YHUTApHBIC TPEIANPUATHS, KOTOPbIE HAXOJATCS B COOCTBEHHOCTH paMIo,
obnmoTpebcoro30B u benkooricoro3a, B ciaydae, €ciid COOCTBEHHUK JaHHBIX HpPEANpUATHN
YIIOJITHOMOYHT UX Ha y4acTHE B KQUECTBE COYUPEAUTENSI B CO3JAHIH KOMMEPYECKOH COBMECTHOM
OpTaHHU3aIIH.

X 03sCTBEHHBIMU OOIIECTBAMH MTPU3HAIOTCS KOMMEPUECKUE OpPTaHU3aINU C pa3JIelICHHBIM Ha
JONU (aKIMK) yupenuTenel (y4acTHHKOB) yCTaBHBIM (oHIOM. IMyIiecTBO, CO3AaHHOE 32 CUeT



BKIIQJIOB  ydpenuTenedl (y4aCTHHKOB), a TakKe MPOU3BEACHHOE U NPHUOOpPETECHHOE
XO3UCTBEHHBIM OOIIIECTBOM B TIPOIIECCE €ro JEATeTbHOCTH, MPUHAIJICKHUT €My Ha IpaBe
coOcTBeHHOCTH [4].

XO03sIICTBEHHBIE 0011IeCTBa MOTYT CO3/1aBaThCsl B pOpME aKIIMOHEPHOTO OOIIEeCTBa, OOIIECTBA
C OrPaHUYCHHON OTBETCTBEHHOCTHIO HIIM OOIIECTBA C AOMOIHUTEIHLHOW OTBETCTBEHHOCTHIO.

B cootBercTBuM co cT. 6 'pakIaHCKOTO KOJEKCa aKIMOHEPHBIM OOIIECTBOM ITPU3HACTCS
00mIecTBO, YCTaBHBIM (DOHJ KOTOPOTO pas3felieH Ha ONMPEACIICHHOE YHCIO AKIIHHA, WMCIOIINX
OJIMHAKOBYI0 HOMHHAJIBHYIO CTOMMOCTh. YYAaCTHHKH aKIIMOHEPHOTO OOIIECTBa (aKIIMOHEPHI) HE
OTBEUAIOT MO €ro 00s3aTeNnbCTBAM M HECYT PHUCK YOBITKOB, CBS3aHHBIX C JESATEIbHOCTHIO
o01ecTBa, B Mpejeiax CTOMMOCTH MPUHAJISKAIINUX UM akiui (cT. 96 I'pak1aHCKOTO KOJEKCa).

OO0IIeCTBOM ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO NPHU3HACTCS YUPESIKICHHOE IBYMS WIIH
Oosiee JMmamMu OOIIECTBO, YCTaBHBIM (OHI KOTOPOTrO pa3JeieH Ha JO0JU ONpeaeiICHHBIX
VUPSAUTETHHBIMA  JOKYMEHTAMH pa3MepoB. YYacTHHKH OO0IIeCTBAa C  OrpaHUYCHHOU
OTBETCTBEHHOCTHIO HE OTBEUAIOT I10 €ro 00s3aTeIhCTBAM U HECYT PUCK YOBITKOB, CBS3aHHBIX C
JESTEIIBHOCThIO OOIIECTBA, B TpEIeTax CTOMMOCTH BHECEHHBIX HMH BKIAmoB (cT. 86
I'paxxnanckoro komekca) [4].

OO01ecTBa ¢ JOMOJHUTEIHFHOW OTBETCTBEHHOCTHIO, KaK M YHUTAPHBIC TPEIIPUSTHS, SBISISACH
HEpacHpOCTPaHECHHBIMH OPTaHU3AIlMOHHO-TIPABOBBIMU ()OpMaMH, HE HMCEIOIIMMH TOYHBIX
AQHAJIOTOB 3a pyOckKoM, TpeOyroT Oojiee TPUCTATHPHOIO W3YYCHUS OCOOCHHOCTEH WX
(GYHKIIMOHUPOBAHUSI €O CTOPOHBI HEPE3UACHTa, MOITOMY HUX HE CJEeAyeT paccMaTpuBaTh B
KaueCTBE OCHOBBI IS TPUBJICUCHUS TIPSIMBIX HHOCTPAHHBIX HHBECTHIINN.

YYacTHUKH X035HCTBCHHBIX OOIIECTB UMEIOT 005A3aTeIbCTBCHHBIC ITPaBa B OTHOIIICHUH 3THX
o0mIecTB, a TaKKe MOTYT UMETh BEITHBIC TPaBa TOJIHKO HA MMYIIECTBO, KOTOPOE OHU IepeIaiu
X03HCTBEHHBIM OOIIIECTBAaM B MOJIB30BAHKME B KAUECTBE BKJIAJ0B B ycTaBHbBIC (hOHIbBI [5].

TakuM 00pa3oM, 3aKOHOJATEIHCTBOM 3aKPEIUICHO MPaBO COOCTBEHHOCTH YYaCTHHUKOB Ha
CBOIO JIOJII0 B OOIIECTBE, YTO B CBOK OYEPEb BBICTYMAET CTAOWIM3UPYIOHIMM (DaKTOpOM B
MICUXOJIOTHYECKOM KOHTEKCTE COXPaHCHHS KOOTIEPaTUBHON COOCTBCHHOCTH.

[Tpu BbIOOpE OpraHu3alOHHO-TIPABOBOM (POPMBI yUpek1aeMOro o0IIecTBa — KOMMEPUECKOH
COBMECTHOH OpraHM3alli¥, JUIsi CHCTEMBbI IMOTPEOUTEIBCKOW KOOTEepaIluu IIeJIeco00pa3sHo
VUUTBHIBaTh OCOOEHHOCTH oOpa3oBaHus U (QYHKIUOHHPOBAHHUS AaKIIMOHEPHBIX OOIIECTB
OTKPBITOTO W 3aKPBITOTO THUIA, a TaKKe OOIIEeCTB € OTPaHUYCHHON OTBETCTBEHHOCTHIO. B
YaCTHOCTH, B OTJIMYME OT OOIIECTB C OrPaHUYEHHOW OTBETCTBEHHOCTHIO AaKIIMOHEPHBIC
obmiectBa B OONbBIIEH CTEMEHW XapaKTEPU3YIOTCS KakK (OTKPBITBIE CTPYKTYPBI, KOTOPBIM
CBOICTBEHHA OMpeleieHHas MOOWIBHOCTh B HW3MEHEHHMU pa3Mepa ycTaBHOTO (oHAa B
3aBUCHUMOCTH OT IMOTpeOHOCTeH OW3Heca W peniaeMbIX TEKYIIUX TaKTHYECKUX, a TaKkKe
CTpaTernuecKuX WHBECTHIIMOHHBIX 3a/lady. B ciydae, eciu MHBECTHLHUOHHBIA MPOEKT HMEEeT
MOTEHIINA JAIBHEUIIETO Pa3BUTHS M, COOTBETCTBEHHO, B OyIyIIeM MOTpeOyeTCsl MpUBJICUCHUE
JOTIOTHUTEIFHBIX UHBECTUIIMOHHBIX PECYPCOB U MPOBEACHUE TOMOTHUTEIBHON SMUCCUU aKIIHA,
TO JIJI1 ”THOCTPAHHOTO WHBECTOPa HanboJiee mpremiieMoi popmoii OyIeT SIBISTHCS aKITMOHEPHOE
00I11ECTBO.

CO3JAHUE XO3SIMCTBEHHOI'O OBIIECTBA (AKIIMOHEPHOI'O "OBUIECTBA,
OBIECTBA C O'PAHUYEHHOU OTBETCTBEHHOCTHIO)

Vupexenue X03sSUCTBEHHOro o0IiecTBa (00IIecTBa ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO,
AKIIMOHEPHOTO OOIIECTBA) OCYIIECTBISETCS MyTeM 3aKIIOUEHUS YUPEAUTENSIMU JOTOBOPA O
CO3JaHMM XO3sHcTBEHHOro obmiectBa [5]. JloroBop cocraBisercs B HNUCbMEHHOW Qopme U
oTpesenseT:

—  TIOPSAJIOK OCYIIECTBJICHHUS YUYPETUTEIIIMA COBMECTHOW JCSATEIBHOCTH IO CO3JIaHHIO
XO03SUCTBEHHOTO OOIIECTBA, UX MpaBa U 00S3aHHOCTHU MO CO3JIAaHUIO XO3SIHUCTBEHHOTO OOIIECTBA,
B TOM YHCJIE MOPSJIOK TOJTOTOBKH TPOEKTOB YUPEAMTEIBHBIX JIOKYMEHTOB XO3SHCTBEHHOTO
00111eCTBA;

—  pacmpeielieHUe  MEXAY  YIPEOUTEIIMH  OOS3aHHOCTEH 10  TOJATOTOBKE K
rOCY/IapCTBEHHOW PErHCTPAIlMU XO3SICTBEHHOTO OOINECTBA, B TOM YHCIE MO COTJIACOBAHUIO B



YCTQHOBJICHHOM TOPSIIKE HAaUMEHOBAHMS XO3SHCTBEHHOIO OOIIECTBA, OTKPBHITHIO BPEMEHHOTO
cyera JUIsl aKKyMYJSLMU JIEHEXKHBIX CPEACTB, MpeJHa3HAYCHHBIX 11 (OPMHUPOBAHUS €TrO
ycTaBHOTO (DOH/IA, T10 COBEPIICHUIO UHBIX JCHCTBUH, YCTAaHOBIEHHBIX 3aKOHOIATEILCTBOM;

—  pa3mep ycTaBHOTO (hOHAA, MOPSAJOK BHECEHHS YUPEAUTENIMU BKIAJ0B B YCTaBHBIN (OH]I;

—  CBeleHHs 00 yupeauTessiX aKIMOHEPHOTo 00IIeCTBa;

— Kareropuu akiui (mpoctbie (OOBIKHOBEHHBIC) M MPHUBUJICTHPOBAHHBIC), MOJJICKAIIUX
pacrpesielieHUI0 CpeAr YydpenuTenedl, UX HOMUHAIBHYI0 CTOMMOCTb W KOJHMYECTBO AaKIHH
KaXKIOU KaTeropuu;

—  TIOPSIIOK pa3MeIIeHUs aKIUK Cpear yupeauTeaeld akimOHEPHOTO 00IIeCTBa.

JloroBop 0 co3gaHuM XO3KWCTBEHHOTO OOIIECTBA HE SABISETCS YUPEAUTEIBHBIM JOKYMEHTOM,
[IO9TOMY €ro JEHCTBHE TMPEKpPaIlaeTcsi C MOMEHTa HCIOJHEHUS BCEMH YUYPEAUTEISIMU
0053aTeNBCTB IO JAHHOMY JIOTOBOPY.

B nepuon peWicTBUS IOTOBOpa O CO3/aHUM XO3SMCTBEHHOro oOIIeCTBA M 10 MOMEHTa
rOCyIapCTBEHHOW PETUCTPALMU XO3AWCTBEHHOTO OOIIECTBA MO €IWHOTJIACHOMY PEIICHUI0 €ro
yupeauTesieil B Hero MoryT ObITh BHECEHBI M3MEHEHUS U JOMOJIHEHUS, COBEpIICHHBIC B TOU XKe
dbopMe, 4TO M JIOrOBOp O CO3/IaHUU XO3SIICTBEHHOTO OOIIECTBa, €CIM M3 ATOrO JOroBOpa He
BBITEKAET MHOE.

JloroBop 0 CO3l1aHUU  XO3SUCTBEHHOrO OOINECTBA MOMJEKHUT TMPEAbSIBICHUIO B
TOCYJapCTBEHHBIC ~OpPTaHbl M HWHBIE OpPraHW3allMi, a TaKKe TPEThUM JUIAM B CIIydasx,
YCTaHOBJICHHBIX 3aKOHOJATENbHBIMU aKTaMHU, JIM0O M0 PEUICHUIO YUpeauTeNeH.

®OPMHPOBAHUE YCTABHOI'O ®OHJIA XO3SMCTBEHHOI'O OBILIIECTBA

YcraBHbld (DOHI XO3AHCTBEHHOrO OOIIECTBA IMpPEACTaBIseT CcOOOW 3a(UKCHPOBAHHBIN B
YUpEAUTEIbHBIX JOKYMEHTaX (B ycTaBe) HadyajbHbIM Kanurtan opranuzanuu. OH ompenenser
MUHUMAJbHBIN pa3Mep UMYIIECTBA, TAPAaHTHPYIOIIETO HHTEPEChl KPEIUTOPOB, TO €CTh SBIISAETCS
CBOETO poJla TapaHTHEel OOecCIeYCHHs O0S3aTeNbCTB OpPraHM3alUU Iepe] KpeAHTOpaMH Ha
HAYaJbHOM  OTale  OCYIIECTBJICHHS ~ 9TOM  opraHusaunuei  (QpUHAHCOBO-XO3SHCTBEHHOMN
NEeSITETTHHOCTH.

YcrtaBHbld (DOHA XO3AHCTBEHHOrO OOINECTBA JOHKEH OBbITh HE MEHee MUHUMAIBHOTO
pa3mMepa, pe1yCMOTPEHHOIO 3aKOHOAATEIbCTBOM.

Pasmep yctaBHOTro (hoHIa XO3HCTBEHHOTO OOIIECTBA OMPELNIAIOTCS B OEIOPYCCKUX PyOIsx
UCXONs W3 ycTaHoBJIeHHOro HarmonanbHeiM OaHkoM PecryOnmku bemapychk odumnmamsHOTO
Kypca Oenmopycckoro pyOjisi Mo OTHOLIEHHIO K €BpO Ha l-e uucio Mmecsla, B KOTOPOM
yUpeauTeNbHbIE JOKYMEHTHI (M3MEHEHHST W JIOTIONIHeHWS B HHUX) TNPEACTaBISIOTCS B
PETUCTPUPYIOIIUE OPTaHBbl.

MuHuManbHbI pa3Mep ycTaBHOTO ()OHAA OOILIECTB C OrpPaHMYEHHOM OTBETCTBEHHOCTHIO —
1600 eBpo, 3aKpBITHIX aKIMOHEPHBIX 001mecTB — 3000 eBpo, akunoHepHoro obmectsa — 12500
€Bpo.

B cnyuasx HapymeHuss CpoKOB M TOpsiaka (OPMHUPOBaHHA MHUHHMAIBHOTO pa3Mmepa
yCcTaBHOTO (OHIa KOMMEpUYECKas OpraHU3alisi MOXKET OBbITh JIMKBHIUPOBAHA IO PEUICHUIO
PETUCTPUPYIOILEr0 OpraHa.

[Ipu ompeneneHHBIX OOCTOSTEIHCTBAX MHHHUMAIIBHBIE Pa3Mephl YCTAaBHBIX (POHIOB MOTYT
OBITH CHU)KEHBI.

Tak, X035HUCTBEHHOE OOIIECTBO, YKA3aBIIEE B CBOUX YUYPEAUTEIbHBIX JOKYMEHTaX OJHH W3
BUJIOB ITPOU3BOJCTBEHHOM JEATEIBHOCTH, BIpaBe COPMHUPOBATH YCTABHBIN (OH] B pa3Mepe He
meHee 50 % oT MMHMMAaJILHOTO pa3Mepa yCTaBHOTO ()OH/Ia, YCTAaHOBJIEHHOTO JJ11 KOMMEpPUECKON
OpraHu3allii COOTBETCTBYIOIEH OpraHU3allMOHHO-TIpaBoBOK ¢opmbl. Eciu kommepueckas
OpraHu3ais B TeueHHe 6 MECSIEB CO JIHS TOCYTapCTBEHHON PErHCTPaliy He OCYIIECTBIISIET HU
OIMH M3 BHUJIOB IPOU3BOJCTBEHHOW JEATENbHOCTH, YKA3aHHBIX B €€ YYpEeIUTEIbHBIX
JOKYMEHTaX, MO0 10 OKOHYaHWW BTOPOTO W KAXKIOTO TOCIEIYIOMEro (HHAHCOBOTO TOa
00BbeM pear30BaHHBIX 3TOW OpraHM3allMeil TOBapoOB (BBIMOJHEHHBIX paboT, OKa3aHHBIX YCIYT)
COOCTBEHHOT'O MPOM3BOJICTBA COCTABUT MEHEE IMOJIOBUHBI 00IIero o0beMa peaii30BaHHBIX €H0
TOBApOB (BBIMOJIHEHHBIX pa0dOT, OKa3aHHBIX YCIYT), TO TaKas OpraHu3alus oosi3aHa B TeUeHHe 6



MECSIIEB YBEJIWYUTh YCTAaBHBIM (OHA 1O MHUHHMAJIBHOTO pa3Mepa, YCTaHOBJIEHHOTO JUIs
KOMMEPYECKON OpraHu3aIlii COOTBETCTBYIOMICH OpPraHU3allMOHHO-TIPABOBOW ()OPMBI, M1 BHECTH
HE00XO0/IMMbIE U3MEHEHUS B CBOM YUPEAUTEIbHBIC JOKYMEHTHI.

Bxuitanom B ycTaBHBIN (DOHA XO3SIIICTBEHHOTO OOIIECTBA MOT'YT OBITh BEIIH, BKIIIOUYAs IEHBI'H
U ICHHbIe OymMaru, MHOE HMYIIECTBO, B TOM 4YHCJE HMYIIECTBEHHBIC IIpaBa, JIMOO WHBIE
OTUYyXKJaeMbl€ IIPaBa, UMEIOLINE IEHEKHYIO OLICHKY.

Brocumoe B ycTaBHBIN (DOH] X035HCTBEHHOTO 00IIECTBA UMYILIECTBO J0JDKHO!

— TpUHAJIeKaTh ydpeAuTensM (ydyacTHMKaM) Ha TIpaBe COOCTBEHHOCTH, IIpaBe
XO3s5ICTBEHHOTO BEICHUS UJIH OTIEPATUBHOTO YIIPABJICHUS;

— ObITh HEOOXOOUMBIM U MPHUTOAHBIM ISl MCHOJB30BAaHUS B JAESITEIBHOCTH HTOTO
oOuiecTna.

3AKIIIOYEHUE

[lo pesynapTaraM NpUBEAEHHOIO MaTepHaja ILEelIecoO0pa3HO IMOABECTH WTOTH M CAETATh
CJIEIYIOILIKE BBIBOJIBI:

1. TlpsMble WHBECTHLUHU SBIAIOTCA JONOJHHUTEIBHBIM HMCTOYHHKOM (DMHAHCHPOBAHUS
OOHOBJICHHS M PACIIMPEHHs] MaTEepPHAIbHO-TEXHUYECKOW 0a3bl CHUCTEMBbI MOTPEOUTENIbCKON
KOOIEepaliy, pPeaju3alud HMHBECTULMOHHBIX IPOEKTOB, ['OCylapCTBEHHBIX U OTpacieBbIX
MPOrPaMM.

2. IlpsMble MHBECTUIMH SIBISIFOTCS BBITOAHBIMH Uil BemKoorcoro3a, MOCKOIBKY CITyKaT
KaTajau3aTopoM pa3BUTHS Ou3Heca, MOJAACPKUBAIOT HWHHOBAILIMU, CIOCOOCTBYIOT BBIXOAY
OPEANpUSATHA HAa HOBBIC . PBIHKH, TIEPEXOJy Ha MEXIYHApOJIHBIH ypPOBEHb KadyecTBa
MIPOU3BO/JICTBA, UCIIOJIb30BAHNUIO COBPEMEHHBIX TEXHOJIOTHI yIpaBIeHUS.

3. 3akonomarenscTBOM PecmybOnmku benmapyck He 3ampemieHo ydacThe OpraHH3aiui
NOTPEOUTENHCKOM  KOOMepaIuy - HeKOMMEPUECKOH M KOMMEpPYECKOW HampaBlIEHHOCTH B
KAayecTBE COYyYpEIUTENIed IpU CO3JaHUM KOMMEPYECKHMX OpraHu3aluii, B TOM 4YHCIE C
WHOCTPaHHBIM yYaCTHEM.

4. CpepxuBaromuM (aKTOpOM TPHUBICUCHUS TMPSIMBIX HHOCTPAHHBIX WHBECTHIUN B
CUCTEMY MOTPEeOUTENHCKON KOOMEepalliu U CO3JaHMsI COBMECTHBIX MPEANPUATUI HA MPUHIIUIIAX
HEIOCPEICTBEHHOI0 aKIIMOHUPOBAaHUS KOONEPATUBHBIX OpraHu3aluil sIBiIseTcs mpaBoBas 0a3a,
perynupyoias o0IecTBEHHbIE OTHOIIECHUS B cpepe AesTEIbHOCTH NOTPEOUTENbCKUX O0IIECTB,
KOOIEepaTUBHOW COOCTBEHHOCTH, IPUHIIUIIOB CO3/1aHus 1, QyHKIIMOHUPOBAHUS TOTPEOUTENBCKUX
obmectB. K mpumepy, oTuyxaeHue, mpojaaxa WIM [eperadya HMYIIECTBAa OCYLIECTBISETCS
TOJIBKO C TIOJIOKHUTENHHOTO petieHust oomiero CoOpanus npeacraBuTesneii wieHoB beropycckoro
peciyOIMKaHCKOTO CO03a MOTPEOUTENBCKUX 0OLIECTB, KOTOPOE IIPOBOUTCS He vamle 1 — 2 pasa
B T'OJI.

5. Ilpu pemeHun BOIPOCOB MPHUBIECUYEHHUS MPSIMBIX WHOCTPAHHBIX MHBECTHULUI Clieayer
00ecrieynTh COXpaHEHHE KOOMNEpPAaTHBHON  CYIIHOCTH  TOTPEOUTEIHCKOW  KOOIEpaluu
Pecniybnuku benapych (BbinosiHeHHE COLMaNbHON (DYHKIMM), TPOSIBIISIOUIEHCS B TOM YHCIIE U B
OCOOEHHOCTSIX YIIPaBJICHHUsI KOONEPaTUBHOW COOCTBEHHOCTBIO, a CaMoO€ TIJIABHOE — JIOCTHYb
0amaHca B COOTHOUIEHHHM HWHTEPECOB KOOIMEPAaTUBHBIX OpraHu3aluii ¢ OJHONW CTOPOHBI
(ynmydineHrne KadecTBa JKM3HH CEIbCKHUX JKUTENEH M JKUTENIEH MallbIX HACEJICHHBIX IyHKTOB), U
MHTEPECOB MOTEHIUAIBbHBIX IPSIMBIX HHBECTOPOB — C APYTroi (MoJyueHHe MpHOBLIH).
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