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ITPOBJIEMbBI OITPEJIEJIEHU ST TIPABOBOM IPHUPO/IbI
KPAYJIDPAHIMHI'A

Bakyna A.A., acnupanm xagedpsl punancosoeo npasa u npagoeo2o
pe2ynuposarus xozsucmeenHou oesmenvrocmu bI'Y, e. Munck.
Pecnybnuxa benapyce.

B Hacrosmee BpeMsa kpayAdaHAWHT CTaHOBUTCS  BaKHEUIEH
TEXHOJIOTUEN TPUBIICUYCHHUS JEHEKHBIX CPEJCTB WA MHBIX PECYPCOB IJIS
dbuHaHCUpOBaHUsl pa3HOO0Opa3Hbix mnpoektoB [1, c. 171]. OmHo wu3
OCHOBHBIX U TJIABHBIX NMPEUMYIICCTB KpayAdaHIuHTa — 3TO MPUBJICUYCHHE B
OCHOBHOM (DMHAHCOBBIX PECYPCOB Tpak/iaH, KOTOpPbIE B IEJIOM CO3HAlOT
3HAYUTEIIbHBIE CYMMBI JAEHEKHBIX CPEICTB JUISi MHBECTHUIMW Pa3JIUYHBIX
npoektoB [2, c. | 142]. Kpaynbanauar — 5TO0 B TMEpBYIO O4Yepeb
NEeSTENBHOCTh; OCYIIECTBIIIEMAas TOCPEJCTBOM TJI0OAILHON KOMITbIOTEPHOM
cetu Huteprer. B cBsi3u ¢ Bce OOJIBIIMM BHEIPEHUEM XO3SUCTBEHHOMN
NEATEIIbHOCTY B MHTEPHET-ITPOCTPAHCTBO TOYHAS IPABOBASI PETJIAMEHTALUS
JAHHBIX OTHOMIEHUM, a TaKXE€ YETKOE OIPEACIICHUE MPABOBOM MPUPOIBI
KpayAdaHIUHra W €€ JEraJlbHOE 3aKpervieHue OyneT CoJeHCTBOBaTh
Pa3BUTHIO OM3HECA U MEPCIIEKTUBHBIX OTPACIEH SKOHOMHUKHU rOCyAapCcTBa U
MOJIOKUTEILHO  OTPA3UThCA  HA  WMHBECTUIMOHHOM  KJIMMare U
MHBECTUIIMOHHOM IIpHBIIeKaTeIbHOCTH Pecyonuku benapycs [3, c. 274].

Kpayadanauar oTaudaercst mpocTOTOM M MacCOBOM JOCTYITHOCTBIO JIJISt
rpaxaad. JloOuUTbcs peanu3alMyi MOTYT TMPOEKThI BCEX BHUIOB U
HaIpaBJICHUU JEATEIHLHOCTH, B TOM YHCIIC€ W B coluajabHOU chepe. s
HAYMHAIOMNX MPEANPUHUMATEIICEH CErOOHA BCE TPYAHEE HAXOAUTh
MHBECTOPOB. MIHBECTOpPBI HE XOTST PUCKOBATH M PEIKO BKJIAIBIBAIOTCA B
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¢upmbi-cTapTansl. Eimie Oonee TpyaHee MOMYy4YUTh (DPUHAHCUPOBAHUE OT
Oanka [4, c. 96]. MexaHusm ocCylIeCTBIEHUS (UHAHCUPOBAHUS C
UCITOJIb30BaHUEM KpayadaHauHTa peaiaract HAYMHAIOIIUM
npeAnpuHUMATeIsiM  yaooHyro  1iatdopmy. Kak  mpaBuio  Takoi
maThopMoil  SABISIETCS  BEO-CAT, pa3MelieHHbId B TVIOOAIBHOMN
KOMITbIOTEpHOM  ceTh  MHTepHeT WM  MOOWJIBHOE  MPUIIOKEHUE,
COOCTBEHHUKOM KOTOPBIX SIBJIICTCS OpraHu3aIus — Biajeel] miaT(opMabl.
Ha pmannodi muardopme Iuia, 3aWHTEPECOBaHHBIE B IPHUBJICUCHUU
WHBECTUIMU JUIsl peAU3alMUd IPOEKTOB, MOTYT MPEICTABUTH JAaHHBIN
MIPOEKT, €ro OMKCAHKE, HAIPABICHHOCTh OOJIBIIIOMY YUCITY MOTEHITHATIbHBIX
uaBecTopoB. [lpuBneuenue (QuHaHCHUpOBaHUS Uepe3 KpayadaHAuHT
ABJISIETCA I CTapTaloB HE TOJIBKO aJbTEPHATUBOU TPATULHMOHHOMY
MPUBJICYEHUIO  CPEJCTB, HO W  MPEIBAPUTEIbHBIM HCIBITAHHUEM
COCTOSITEJILHOCTH  MPEJIOKEHHOM UMK MOJENH...OM3Heca, a TaKke
HEO0OXOIMMOCTH YKa3aHHOTO MPOEKTA.

B Pecnyonuke benapych kpayadaHIuHT pacCMaTpUBAETCS MPEKIE
BCEr0 B KAUECTBE «IOCPEIHUKA» MEXKIy WHBECTOPAMHU U COUCKATEJSIMU
WHBECTULIMMA, HE OMPENENsisi U HE PacKpbIBas MpHU 3TOM IPaBOBOU (HOpMBI
JAHHOT'O B3aUMOJICHCTBHS, C TOUHOCTBIO, HE Ha3bIBasi YYACTHUKOB TaKOI'O
po/ia OTHOLICHUM, HANpPaBICHHBIX) Ha PEAIH3ALUI0 MEPCIEKTUBHBIX U
Ype3BbIYAMHO BaXHBIX Ui TpaxaaH WIM 53KOHOMHUKK PecnyOnuku
benapyce npoekrtos [35].

[Ipy 3TOM Ba)XHO OTMETHTH, YTO JCHCTBYIOIIEE 3aKOHOAATEIHCTBO
PecnyOnuku benapych Takxke HE COAECPNKUT TOUHOM TPAKTOBKHU TMOHSTHUS
kpayadanaunara. [Ipu awajivze 3aKOHOAATENBCTBA, B TOM YHUCIE 3aKOHA
Pecriyonuku benapyebh «O0 HMHBECTHUIUSAX», CIEAYET TOJIBKO BBIBOJ, YTO
KpayahaHIuAE MOXKET ObITh KaK BO3ME3HBIM, TaK U OE€3BO3ME3AHBIM. [6].

Paccmotpenne KpayadaHauHra C TOYKM 3pPEHUS WHBECTUIIMOHHOTO
3aKOHOAATEIILCTBA TO3BOJISIET OMPEACIIUTh BO3MOXHOCTH OTHECEHUS
JaHHOM (DOpMBI B3aUMOJICHCTBHSI WHBECTOPOB U COMCKATEIEH WHBECTHUIIUN
K CHoco0aMm OCYIIECTBICHUs HWHBeCcTUIUM. I[Ipu »TOoM HEoOX0oauMo
paccMaTpuBaTh BO3ME3IHbIN KpayadaHIuHT, IPEANoIaraofil B3auMHYIO
nepeaavdy UMYIIECTBA WIN BITUIATY JACHEKHBIX CPEICTB, U 0€3BO3ME3THBIN
KpayadaHIUHT, TIPU KOTOPOM HHBECTOPHI HE TMOJY4YalOT HHUYETO, KPOME
MOPJIBHOTO, JYXOBHOTO VIOBJIETBOPEHUSI OT pE3yJIbTaTOB TaKOW
NESATEeITbHOCTH.

[lonsitue kpayadaHguHra W €ro pa3HOBUAHOCTEW, MPEAIOJIararoimx
BO3MOXXHOCTh (DUHAHCUPOBAHUS PAa3IMYHBIX TPOEKTOB KaK C BO3ME3IHOM
HaNpaBJICHHOCTHIO, TaK U 0€3 Hee (TO ecTh Oe3 1eM MOydYeHus: B Oy IyiieM
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NpUOBLTH MO0 WHOW MMYIIECTBEHHOM BBITOJIbI), HEOOXOJUMO COOTHOCHUTH C
MOHATUEM  WHBECTULIMOHHOM  JICATEIBHOCTH C  LEJNbIO  OIpPEEICHUs
BO3MOXHOCTH OTOKACCTBJICHUS MTPUPOJIbI TAHHOTO BUJA (DMHAHCUPOBAHUSI CO
crioco0aMu  HMHBECTHUPOBAaHWSI B  COOTBETCTBUM C  3aKOHOAATEIHCTBOM
PecniyOnviku benapych ¥ COOTBETCTBYIOIIMM TIPABOBBIM PETYJIMPOBAHUEM.
[Ipu paccMoTpennu Becex GopM U BUIIOB KpayadaHAUHIa BOSHUKAET BOIIPOC O
BO3MOXKHOCTU U 11€JIECOO0OPA3HOCTH OTOXICCTBICHUS JAHHOTO TOHSTHS C
WHBECTUIIMOHHOM  JIEITEIBHOCTBIO, CO  CHOCO0aMHM  OCYILECTBIICHUS
WHBECTHLINM, TTOCKOJIBbKY, Ha HAIl B3IJVIS, NMPU U3YYEHUU W aHAIN3E JAHHBIX
MOHATHHN MPOCTCKUBAIOTCS OJIM3KKE JIO0 CTETICHU CMEIISHUS TTpu3HaK [ 7, ¢. 98].

B mnocnegnue roasl cOOp CpeACTB C TOMOIIBIO KpaylddaHauHra
OCYILIECTBIISIETCSL IO CJIEAYIOIIMM OCHOBHBIM HAIIPABIICHHSM: JICUYCHUE U
peabunuTanus;  (PUHAHCUPOBAHME  TEPCIEKTUBHBIX ~ KOMMEPUYECKHUX
POEKTOB; OJaroyCTpOMCTBO (B TOM YHMCJIE CO3AaHHE. JACTCKUX ILIOMIAI0K);
(¢brHaHCUpPOBaHUE TMOJMTHYECKOW NESITEeIbHOCTH; 0faroTBOPUTEIHLHOCTD;
¢buHaHcupoBaHue B cpepe HayKu, JIUTEPATyphl, UCKYCCTBA, CIIOpTa U Jp.
[5]. Ho BBHUIYy OTCYTCTBHUSI 3aKOHOJATEIBHOIO pa3rpaHUYEHUs TaKUX
MOHATHH, KaK «CyOBEKT KpayadaHIAUHTay, «UHBECTOPY, «KEPTBOBATEINbY,
«CTIOHCOPY», OCTACTCSI HEPEIIEHHBIM BOHPOC O BO3MOKHOCTH IMTPUMEHEHUS K
IPABOOTHOIICHUM B cepe kpayadaHIuHra COOTBETCTBYIOIINX MPABOBBIX
HOPM, PETYJIMPYIOIINX aHAJIOTHYHbIE OTHOIICHUSI MHBECTUPOBAHUSL.

Eciu paccmarpuBaTh KpayddaHAuHT Kak OJWMH W3  CIIOCOOOB
OCYILIECTBJICHUS WHBECTUIUK, TO C TOYKH 3PEHUS JOTOBOPHOTO
COMPOBOXKJICHUSI TaKUX TPABOOTHOIIECHUWA Bce OyAeT ropasio Ipolle,
MOCKOJIBKY OHU OyJyT peryjiupoBaThCsi, B TOM YKCJIE U MHBECTUIMOHHBIM
3aKOHOJATENbCTBOM. ~bosiee Toro, mHBECTOp OYyJIET MMETh BO3MO>KHOCTH
MOJIb30BATHCHA . TEMU "TAPAHTUSAMH, NPHUBWIETHSIMUA W MPEUMYILIECTBAMU,
KOTOPbI€ NHBECTUIIMOHHOE 3aKOHOAATENHCTBO MPEIOCTABISICT HHBECTOPAM,
HO TOJIbKO. MPH, YCIOBUM PEATU3ALNU TAKUX IMPOEKTOB HA TEPPUTOPUU
Pecry6imaku benapyce.

Eciu paccMarpuBaTh Kpaya(aHIMHT KaK BJIOKEHUE JICHEKHBIX CPEJCTB
MO0 MHOTO MMYIIECTBA (MMYIIIECTBEHHBIX MPAB) B PA3BUTHE OIPENEIEHHOTO
NpOEKTa C LEIbI0 TMOJYYCHHMsS] HMMYIIECTBEHHOM BBITOJbI (BO3ME3AHBIN
Kpay/iaHIMHT), TO MOKHO KOHCTATUPOBATh B TAKOW JESATEIILHOCTH HAIMYWE
BCEX IMPU3HAKOB WHBECTUPOBAHUS, COACPXKAIIMXCA B 3aKOHOJATEIIHCTBE
Pecriyonmuku benapych, u, cieaoBareiabHO, OTOXICCTBIISATh JaHHbBIC TOHATHS
Opy TNPUMEHEHUH K YKa3aHHBIM TPABOOTHOIICHUSIM IIPABOBBIX HOPM,
pErIaMEHTUPYIOIUX NHBECTULIMOHHYIO JIEATEIBHOCT.
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Bmecte ¢ Tem ananu3 HopM 3akoHa PecnyOmuku benmapych «O0
WHBECTHUIUSAX» MO3BOJSIET TOBOPUTH 00 MHBECTUIIMOHHOW JEATEIbHOCTH,
OCYUIECTBIISIEMON HE TOJIBKO C LIENbIO MOTYYEHUs MPUOBLIN (I0XOJ0B), HO
U C 1IEJIbIO IOCTHUKEHUSI MHOTO 3HAYMMOTI0 pe3yJsibTaTa JU00 B UHBIX LIEJIAX,
HE CBS3aHHBIX C JIMYHBIM, CEMEWHBIM, JOMAIIHUM M HHBIM MOJA00HBIM
ucnojib3oBanueM [8]. IIpuBeneHHBI BHJ HHBECTUPOBAHHS HMEET BCE
Mpu3HaKu 0€3Bo3Me3HOTO kpayadanaunra. B ¢Bsizu ¢ 3TUM BO3MOXHOCTh
OTOKJICCTBIICHUS TAHHBIX MOHATHMN C LEIBI0 COOTBETCTBYIOIIEH MPABOBOU
perjiaMeHTallud  MPaBOOTHOIICHUNW  KpaylddaHIuHra W  [PUMEHEHUs
COOTBETCTBYIOIIUX TapaHTUM JUIsi CYOBEKTOB JaHHBIX IPABOOTHOLICHUMN
ABJSECTCS. OCTPOM TEMOM HE TOJBKO CpEId NPEACTABUTEICH  HAYKH,
IOPUCTOB-TIPABONIPUMEHUTENIEH, HO U B OOIIECTBE B LIEAOM, MOCKOJBKY,
COTJIACHO CTAaTUCTUYECKUM JIaHHBIM, 3a TOCIEIHUE TOAbI KpayadaHIuHT
KaK CIOCO0 BJIOKEHUS JEHEXKHBIX CpPEACTB H.. MHOTO HMYIIECTBA
(MMYIIECTBEHHBIX TMpaB) TOJIb3YEeTCS BCE OOJIbIIEH MOMYJSPHOCTHIO.
AHa/IM3 BBIIIEYKA3aHHBIX HOPM HE TO3BOJISICT OJHO3HAYHO OIpPEICTUThH
0e3B03ME3AHBIN Kpaya(aHAUHT KaK WHBECTHPOBAHHWE B HMHBIX LIETAX, HE
IpeAyCMaTPUBAIOIIMX  TOJyYeHHUE TIPUOBLIN (10X0/10B), qToO,
COOTBETCTBEHHO, uMeeT HEraTUBHOE OTpaKCHUE KaK B
MPaBOIPUMEHHUTEIIBHOM MPAKTUKE,<TaK M B OINPEIACICHUU MOMJICKAIINX
MPUMEHEHHUIO MEXaHU3MOB 3allUThI IPAB HHBECTOPOB [9, c. 69].

B PecnyOnuke benapych  CyIIECTBYIOT —pa3iuyHble WHTEPHET-
wiaTGopMbl  JUIsI  BO3ME3AHOTO  (KOMMEPYECKOT0) U 0Oe3BO3ME3THOTO
(Hexkommepueckoro) ‘kpaynadanmunra. Ho, kak oTMeuanoch paHee,
OTCYTCTBHE TMPABOBBIX +HOPM, HEMOCPEACTBEHHO PEMIAMEHTUPYIOIIUX
JaHHBIC TPABOOTHOILCHMS, BBIHYXIACT YYaCTHUKOB Kpay(aHIUHTOBBIX
OTHONIIECHUH “PyKOBOACTBOBATHCSA MPSIMO JUOO TO aHAJIOTHUU OOIIMMU
HOpMaMU 00s13aT€JIbCTBEHHOIO MpaBa.

Tak, mpaBooTHOIIEHUST KpayAdaHIUHTa C TOYKH 3PEHUS JOTOBOPHBIX
OTHOIIICHH MOKHO Pa3/IeNIUTh HA JIBE TPYMIIbI:

- OTHOUIEHUS  TIPOMEXKYTOYHOTO  3B€HAa  (OTHOIICHUS  MEXIY
MHBECTOPAMM W YYaCTHUKAMU  HMHTEPHET-TIATPOPMBI,  KOTOpbIE
3aKOHOAATEILHO MOTYT OBITh PETJIAMEHTHUPOBAHBI MO-PA3HOMY, HaIpPUMED,
JIOTOBOPOM 00 OKa3aHHUH YCIIYT);

- OTHOIIEHUS MEXJY MHBECTOPOM M KOHEUYHBIM IIOJy4YaTelieM
JICHEKHBIX CPEJICTB JINOO MHOTO UMYIIIECTBA.

Ecnu paccmarpuBath kpayadaHauHT B Ka4e€CTBE CIIOCO0a MPUBIICUCHUS
WHBECTUIMWA, TO JIOTUYHBIM SIBJIIETCSl OIpPEJECICHUE IPaBOBOIO CTaryca
JIUI, OCYIIECTBIISIFOIINUX (DMHAHCUPOBAHUE COOTBETCTBYIOIIMX MPOEKTOB C
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IEJIbI0 TIOTYUYCHUs MPUOBUTN UM JOCTHXKEHUSI MHBIX 1EJIeH, HE CBSI3aHHBIX
C MOJIydeHHMEM NpHOBUIM (70X0JI0B). 3aKOHOJATENILCTBO PecmyOnuku
benapych m03BOJISIET BBIACIUTH B IMPABOOTHOIIEHUSIX KOMMEPUYECKOIO
KpayadaHIuHra CyOBEKTOB, 3aHUMAIOITUXCS opraHuzaiuen
(bUHaHCUPOBAHUS MIPOEKTA; COHMCKaTeNnen (bHUHaAHCUPOBAHUS;
OpraHu3aToOpOB KOHKypCa JJId MPEAOCTABICHUS MHBECTUIINI; WHBECTOPOB,
OKa3bIBAIOIUX (DUHAHCOBYIO TMOIACPKKY COOTBETCTBYIOIIUM IPOEKTaM
MOCPEICTBOM UHTEPHET-TIIaTHOPMBI. B MIPABOOTHOIIICHUSIX
HEKOMMEPUYECKOTO KpayadaHIWHra — OMEPaTOPOB MHTEPHET-TIATPOpPMEI,
MPUBJIEKAIONIMX CpeJICTBa Ha OE3BO3ME3JHOM OCHOBE, a 'TakK¥Ke JIuII,
NPENOCTABISIONIUX ~ CPEICTBa  0€3  BCTPEYHOrO  MPEHAOCTABIICHUA.
JloroBOpHBIE KOHCTPYKIIMU, UMEIOIITUECS B 3aKOHOAATENIbeTBE Pecyonuku
benapych 1 mpuMEHSIIOIIMECS Ha CETOAHSIIHUN ACHb JJIS PEryJIMpOBaHUS
MIPABOOTHOIICHUI Kpay/daHIuHra, HE B MOJHOM O0BEME YUHUTHIBAIOT BCIO
uX cnenuduky.

[IpaBooTHOIIEHUST 0€3BO3ME3HOTO KpaylddaHAWHTa pEryJIUpyIOTCS
HOpMaMy TPaXXJIAHCKOTO 3aKOHOJATEIhCTBA, B YaCTHOCTH HOpPMamu,
PErIAMEHTUPYIOIITMMHA AOTOBOP AapeHusy (CT. 543 I'pakIaHCKOTO KOJAEKCca
Pecniyonuku benapych), noxxeprBoBanust (cT. 553 I'pakiaHCcKoro Kojaekca
Peciy6ukm benapycp) [10], moroBop mpemocTaBieHUS O0€3BO3ME3THOM
(cioncopckoit) momoru (1. 5 Ykasza [Ipesunenrta Pecyonuku benapych ot
I wmrons 2005 1. Ne 300 «O mnpenocTaBlI€HUM MW HCHOJIb30BAHUU
0€3B03Me3THON (CITOHCOPCKOi) moMoIu») [11]. OgHako B COOTBETCTBHUU C
YKa3aHHbIMA HOPMATUBHBIMU IIPABOBBIMU  AaKTaMH  OTPAHUYUBACTCS
CyOBEKTHBIN COCTaB. JIAHHBIX IPABOOTHOIIEHUN, TaK KaK CIOHCOpCKas
MOMOIIb ~ MOXET | ObITh OKa3aHa TOJIKO  OpraHU3AlMSIMHU WU
WHIWBUAYAJTbHBIMUA OPEANPUHUMATEIIMU, a KpayapaHauHr mpeanoiaraet
BO3MOKHOCTh. (DPHUHAHCHPOBAHUS JTIOOBIMH CYOBEKTaMH, U B OOJBIIHMHCTBE
CJIy4aeB, Kak IMOKa3bIBACT CTATUCTUKA, PEYb UJET O (PU3MUECKUX JIHIaX.

Jns ~mpaBoBOM  perjaMeHTallid  BO3ME3JAHOr0  (KOMMEpPUYECKOTO)
KpayAaHAUHTa TPUMEHSIIOTCS HOPMBI TPaKIAHCKOTO 3aKOHOAATENIbCTBA,
PErYIUPYIOIIME JTOTOBOP KYIUIU-MPOAAXHU C MPEABAPUTEIBHON OIUIATOM,
norosop 3anma [10].

Ecnu kpayadaHauHr npeaycMaTpyuBaeT TakKoe YCIOBHUE, NMPU KOTOPOM
TOBap OyJIeT mepe/laH UHBECTOPY, HE3aBUCUMO OT pa3Mepa €ro Ijarexa u
KOHEYHOM  CTOMMOCTM CaMOro TOBapa, TO NPUMEHEHUE HOPM,
PETYJUPYIOMKUX JOTOBOP KYIUIU-ITPOJIAKH C MPEIBAPUTEIIBHON OILIaTOM, HE
MPEACTABISICTCST BO3MOXKHBIM [12, c. 475]. VYuuteBas crneuuduky
KpayA(paHAUHTOBBIX MPABOOTHOIICHUM M MPUHIMI CBOOOABI JOTOBOPA,
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CTOPOHBI ~ MOTYT  3aKJIOYUTh JIOTOBOP  BO3ME3JHOTO  y4acTusi B
kpayadanauare. OpHaKO OTCYTCTBHE HOPMATHBHOM —perIaMEeHTallud
JAHHBIX MPABOOTHOIICHUN W COOTBETCTBYIOIIECU CYJI€OHON MPaKTUKU HE
MO3BOJIET B MOJHOW MEpEe TOBOPUTH O HAJTMYUU MOTHOIEHHBIX MEXaHU3MOB
3aIlUTHI TIpaB CYOBEKTOB KpayAdaHauHTa (HampuMep, eciu KpayapaHauHr
peycMaTpuBaeT MPHOOPETeHHE TOKEHOB WHBECTHUIIMOHHOTO IIPOCKTa,
yIOCTOBEPSIONINX UMYIIICCTBEHHBIE M PACTIOPSAAUTEIBLHBIC IIPaBa).

HecMoTpst Ha BBICOKYIO cTerneHb 3G()EKTUBHOCTH KpayadaHIuHTa Kak
crocoba TMPUBICYEHUS HMHBECTUIMN ((PUHAHCOBBIX PECYpPCOB), HU
3akoHOAaTenbCcTBO PecnyOmuku benmapych, HU 005aCTh MPAKTHYECKOTO
NpUMEHEHHUs KpayadaHIuHra HE AT €ro TOYHOro omnpefcsienus. M3-3a
OTCYTCTBHS CIEIHUATBLHOTO MPABOBOTO PETYIUPOBAHUS B HACTOSIIECE BpeMs
YYaCTHUKU OTHOIICHUM KpayaQaHAUHTAa JODKHBI PYKOBOJCTBOBATHCA
OOIIMMH HOPMaMHU TPaXKIaHCKOTO 3aKOHOJIATENbCTBA 00 0043aTeILCTBAX U
noroBopax. IlpeaycMoTpeHHbIE — JIEHCTBYIOIIUM - 3aKOHOJATEIbCTBOM
JIOTOBOPHBIE KOHCTPYKIIMK HE OTPAKAIOT TOYHO W MOJHOIICHHO CHEIU(pUKY
TaKUX OTHOILEHUHU.

3aKOHOIaTENILHOE 3aKPEIUICHHUE, MTPSIMOE HOPMATUBHOE PETYIIMPOBAHUE U
ompejeNieHHe KOHKPETHBIX MEXaHW3MOB 3alWThl TpaB yYaCTHUKOB
OTHONICHUM KpayAdaHAWHTa, B TOM. WYHCIE HWHBECTOPOB, IO3BOJIAT
00eCIeYnTh TapaHTUPOBAHHOCTh W 3AIUTY MX 3aKOHHBIX HHTepecoB. Ha
OCHOBaHHUHU U3JI0KEHHOTO NPEJCTaBISETCS 1eJIECO00pa3HBIM
3aKOHOJATEIbHOE  3aKpervieHue  KpaynadaHauHra  Kak —— crmocoOa
OCYIIECTBJICHUS ~ MHBECTHIIMA IMyTEM BHECEHUS  COOTBETCTBYIOIIUX
u3MeHeHnit B CT. 4 «CnocoObl OCYIIECTBICHHUS WHBECTHIIMN» 3aKOHA
PecniyOnuku benapyes « OO0 MTHBECTULIMSIX .

JlanHasi HOpMa' MO3BOJIUT paccMaTpuBaTh Kpaya(aHIUHT Kak CIoco0
ocyulecTBieHUs .. MHBecTUIMH. C  TOYKM  3pEHHS  JIOTOBOPHOTO
COIPOBOKJICHUS YKa3aHHBIX MPABOOTHOIICHUI 3TO JACT BO3MOXKHOCTh HX
y4aCTHHUKAM PYKOBOJICTBOBATHCS HOpMaMH WHBECTUIIMOHHOTO
3aKOHOJATEJIHCTBRA, pEryiaMeHTUPYIOIIETO OCHOBaHUA, MOPSIOK
3aKJIIOYCHHS] U pean3allid MHBECTUIIMOHHBIX JOTOBOPOB (IOTOBOPOB 00
OCYIIICCTBJIICHUM WHBECTHIIN), TaK KaK MPUMEHSIOIINECS Ha CETOTHAITHUN
JICHb NI PeryJUPOBaHUS MPABOOTHOIIEHUN KpayadaHIuHra TOTOBOPHBIC
KOHCTPYKITMH HE B TIOJTHOM 00BEME YUUTHIBAIOT BCIO UX crienuduky. Takxe
B CBS3M C BHECEHHbIMH WM3MEHEHUSIMH TIOSIBUTCS  BO3MOKHOCTh
MI0JIb30BAThCSl TEMHU UMEIOIMMHUCS TapaHTHUSIMH U TIPUBUJIETHSIMHU, KOTOPHIE
pe0CTaBISET MHBECTOpaM JeCTBYyIOIIICE MHBECTUIIMOHHOE
3aKOHOJATENILCTBO,  HO  TOJIBKO  TPU  YCJIOBUU  peayu3alluu
COOTBETCTBYIOIIUX MIPOEKTOB Ha Tepputopun PecryOnuku benapyce.
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bosiee TOro, MHBECTOpP MJIA 3alIUTHI CBOMX MPaB B MPABOOTHOIIECHUSX
KpayadaHIUHra MOJYyYUT BO3MOXKHOCTH PETYJIUPOBATH WHBECTUIIMOHHBIE
CIIOPbl C HCHOJIb30BAHUEM MEXAHU3MOB 3alUTHI, MPEAYCMOTPEHHBIX
WHBECTUIIMOHHBIM 3aKOHOJATEIBCTBOM. Y Ka3aHHbIC M3MEHEHUS ITO3BOJIST
MOBBICUTh WHBECTUIIMOHHYIO MNPUBJICKATEIBHOCTh CTPAHbl M TOJHATH Ha
0ojiee BBICOKMH YpOBEHb MEPCIEKTUBHBIE WHBECTUIIMOHHBIE MPOEKTHI,
KOTOpBIE ce€MYac HEe TOoJIy4aroT JOHKHOTO (DUHAHCHPOBAHUS BBUIY
OTCYTCTBHUSI TapaHTUPOBAHHOCTH W 3aKOHOJATENBHOI'O PETYJIUPOBAHUS
JAHHBIX OTHOILIEHUWM W, COOTBETCTBEHHO, OTCYTCTBUSA 3aKOHOIATEIIBHO
OTIPEJICTICHHOTO0 MEXaHU3Ma 3aIUThl X CYObEKTOB.
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KazakcTauaplK | KOFAMHBIH JaMyblHA TOH EPEKIIETIK - MEMJIEKTTIK
Owik OesiHicl KarWmachblHA COWKEC KYpbUIFaH 3aH UIbIFAPYIIbl OWIIIK,
OHBIH JKY3ef€ achIpaThlH KbI3METI MEH COJI 3aHJapIbl OpbIHIAyIa
aTKApBLIATBIH  IIapaliapJblH  THIMIUIITIMEH  OalmaHbICThl.  KYKBIK
IBIFAPMAMIBUTBIK  3aH, KYKBIKTBIK HOpMalapAbl KaObuinay, oOjap.iblH
e3repTy, KYIIIH KO HEMECE O3TepTy KaJbIITaCThIPYyAbl KaMTUTHIH
MEMJICKETTIH KbI3METTIH MaHbI3/bl aCTIeKTIIePiHIH Oipi OOJBIN TaObLIAbI.
OpOIp MEMJICKETTIK 3aH IIbIFAPy KbI3METIHJIE 63 epeKIIeIiKTepi 0ap, Oipak
OapabIK JKepJe O KoramJa KalbIITaCKaH TYPJl KapbIM-KaTbIHACTAap.Ibl
PETTENTIH KYKBIKTBIK €pexesep/iH OIpbIHFal, 1IMITeH KENICIITeH >KOHE
TOMEKTI1 )KYUECIH KYPY KHE KETUIIIpYyre OarbITTalIFaH.

KyYKBIKIIBIFapMaIIbLUIBIK CYpaKTapsl dpaanbIM OCBI caia
3epTTEYIIIEPIHIH Ha3apbiH ayaapThI KeJIreH1 oenrii.
KyKBIKIIBIFADMAIIBUTBIK, -  MEMJICKETTIK ~ KBI3METTIH  MaHBI3/bI
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