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Moucke PbIHOYHBIX CETMEHTOB, MPEACTABMSAIOLMX IKOHOMUYECKUA WHTEPEC W KOMMEPYECKYH MNPUBIEKATENbHOCTL AfiS
pesnaeHTOB Napka;

dopMUpOBaHWK, TOLAEPKAHUM W PasBUTUM KOHKYPEHTHOTO OpeHAa Hay4HO-TEXHONOTMYECKOrO Mapka, aKLUEHTUPYIOLWEro
BHUMaHWe Ha BbICOKOM Hay4YHO-TEXHNYECKOM W MHHOBALMOHHOM XapaKTepe W KavyecTBe NpoAyKLMM NPeanpuSTUii-pesnaeHToB.
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OCOBEHHOCTW XO35UCTBEHHO-NPABOBOIO PEXXMMA C33
KAK ®AKTOP UHTEHCU®UKALIUN PA3BUTUA PETUOHOB
(HA MPUMEPE C33 «BPECT»)

lNpuBneyeHme B pecnybnuky MHOCTPaHHbIX WHBECTULMIA, pacCLUMPEHWE MEXOYHapOAHbIX SKOHOMMUYECKMX M (DMHAHCOBbIX
cesizen Pecnybnuku Benapycb, pasBuTME OPWEHTMPOBAHHBIX Ha 9SKCMOPT MPOU3BOACTB SBMATCA BaXHENWMMU LENsMM
CO34aHNs Ha TEPPUTOPUK CTPaHbl CBOBOAHBIX 3KOHOMMYECKMX 30H. B Pecnybnuke benapycb cerogHs mmeeTcs wecTb CBOOOAHbIX
3KOHOMMYeckux 30H (CI3) — no ogHoM B kaxaoi obnactu.

MNepBoii B aToM aene ctana C33 «bpecty, koTopas Gbina cosgaHa B 1996 rog. CeBoboaHas skoHoMMYeckasi 30Ha «bpecT» siBnsieTcs
KOMIIEKCHOW 30HOW, OOBbEeaMHSIIOLIEN (OYHKLMM 3KCTOPTHOM, MPOWM3BOACTBEHHOM, CBODOOHOM TaMOXEHHOM, TYPUCTCKO-PEKPEALIOHHON,
CTpaxoBoW 1 6aHKoBckol 30H. C33 «BpecT» 3aHUMaET crieLmaribHO OTBEOEHHYH TeppuTopito o6LLEeN nnoluaabto Gonee 71 kv?. OcHoBHas
uenb gestenbHocTn C33 «bpecT» 3akniovaeTcs B CO30aHMM MHBECTOpaM Hauboree GnaronpusTHbIX YCHOBMA ANt BbIFOQHOMO
BNOXEHWSI KanuTarioB MyTeM npedocTaBneHus pesupeHtam C33 ocoboro nopsigka HamorooOrnoXeHWsl, TaMOXEHHOrO U WMHOTO
perynMpoBaHWs NPEeaNpPUHAMATENbCKON AedTensHOCTW. [JOoCTKeHe faHHOW Leny No3BONMNUT JOOMTLECS YCKOPEHUS SKOHOMUYECKOTO
passuTust Pecnybnvku Benapyck 1, B yacTHoCTH, bpecTckoro pervoHa, n Byaer peanvn3oBaHO Yepes KOMMNEKC CreayroLuyx 3agaq:
MPVBMEYEHNE MHOCTPaHHbIX MHBECTULMI; ODECNEYEHNE 3aHATOCTU HAaCENeHNs!; AMHAMUYECKOE PasBUTE SKOHOMUKN MPUTPaHUYHOTO
pervoHa Ha Gase NpUBMEYEHWS] HOBOW TEXHWKW WM TEXHOMOMMIA, MepedoBoro 3apybexHOro onbita, 06bEeAMHEHUS 1 KOMMIEKCHOrO
MCMONb30BaHNS TOCYJAPCTBEHHOrO, KOMMEPYECKOTO M WMHOCTPAHHOIO KanwTanos; anpobauusi HOBbIX METOLOB XO3SWICTBOBAHWS,
OCHOBaHHbIX Ha COYETAHUM Pa3nnyHbIX POpM COBCTBEHHOCTM; BHEOPEHWE B NMPOK3BOLCTBO OTEYECTBEHHBIX U 3apyOEXHBIX Hay4YHO-
TEXHUYECKMX Pa3paboToK 1 130OPETEHMIN C MOCMEAYIOLLMM WX UCTIONBE30BaHNEM Ha APYMvIX MPEeanpusaTUsX pecnybnuki; paclumpenme
MpOV3BOACTBa NOTPEOMTENLCKMX TOBAPOB W YCIYT; yBENNYEHWE 3KcnopTa npoaykumum v ap. [1].

HopmamueHo-npaeoeasi 6aza C33 «bpecm». Ha Tepputopun CI3 geiicTeyeT 3akoHoaaTensCcTBO Pecnybnukm benapych.
HopmatmBHo-npaBoBast 6asa C3O3 «bpect» goBonbHO obwwupHa u BkntovaeT: 3akoH Pecnybnukm Benapycb «O cBOGOAHBIX
3KOHOMUYecKuMx 30Hax» oT 07.12.1998 r. Ne 213-3; Ykas NpesunaeHta Pb o1 20 mapta 1996 . Ne 114 «O cB0OOOAHBIX 3KOHOMUYECKUX
30Hax Ha Tepputopun Pecnybnukm benapycb»; MonoxeHne o C33 «bpect» ot 23.08.1996 . Ne 559; MonoxeHne 0 cBOOOAHbIX
TaMOXEHHbIX 30HaX, CO3AaHHbIX Ha TePPUTOPUM CBOBOAHBIX 3KOHOMMYECKMX 30H 0T 31.01.2006 1. Ne 66.; IHBECTULMOHHBIN KoAeKC
Pecny6nukm Benapycb ot 22.06.2001 . Ne 37-3; nHble HopmaTuBHbIe akTbl Pecnybnuku benapycb 1 MexgyHapogHble 4oroBopa u
cornatlenus [2].

Pezucmpayus pesaudeHmoe C33 «bpecmy. PeangeHtom C33 «bpect» MoxeT BbiTb Gernopycckoe 1 (Unn) MHOCTpaHHoe
thranyeckoe nnm pUANYECKOE NULO, 3aperncTpupoBaHHoe AOMWHUCTPaUMEN B YCTAHOBIIEHHOM 3aKOHO4ATENBLCTBOM MOPSAKE.
MpepcTaButenbcTBa u unmansl HepeanaeHToB CA3 «bpecTy, 3a ucknoueHneM punmnanos 6aHKOB, HEGAHKOBCKMX (OMHAHCOBBIX
M CTPaxoBbIX OpraHM3auui, He obnagatot npaBamu pesugeHTa C33 «bpect». He MoryT GbiTb 3aperncTpmMpoBaHbl B Ka4ecTse
pesngeHToB C3O3 «bpecT» rocygapCTBEHHblE MPEANPUATUS, YYPEXOEHUS M OpPraHW3auuy 3HEPreTuku, Xene3HOZOPOXHOrO,
BO3OYLUHOMO U APYroro MarncTpanbHOro TPaHCnopTa U CBA3H.

Pervnctpaums peamgeHTtoB C33 «bpecT» ocyulectBnseTcs ADMUHUCTPaLMER Ha KOHKYPCHOW OCHOBE. VIHBECTULIMOHHBIV MPOEKT
JomkeH 06s3aTenbHO COOTBETCTBOBATL CrEAYHOLLVM OCHOBHBIM KPUTEPUSM: pa3mep YCTaBHOrO POHAA NS OPUANYECKUX UL, —
He meHee 20 Teic. gonn. CLUA; He meHee 90% MMNOPTMPYEMOrO OCHOBHOIO TEXHONOTMYECKoro 06opyaoBaHNs — He cTapLue 5 ner.

Takke npy OUEeHKEe MHBECTULIMOHHBIX NMPOEKTOB Ans pasmMelleHus Ha Tepputopun C33 yuuTtbiBaoTca 06beM U xapaktep
MHBECTULMIA, HEOOXOAMMOCTb CO3aHWs MPOM3BOACTBEHHOW M COLMAnbHO-ObITOBOM MH(PACTPYKTYPhI, MacwTabHOCTb NpoeKTa,
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3KCMOPTHO-UMMOPTHAs COCTaBNSALWas, PrHaHCOBas peannayemMoCTb MPOEKTa, YPOBEHb KPUTUYECKON KOHKYPEHLWN. Pe3naeHTol
C33 «bpect» MMerT npaBO OCYLLIECTBNATbL NtOOble BHELUHEIKOHOMMYECKWE oOrnepauuu Mo ToBapam (paboTtam, ycnyram),
NPOV3BOAMMbBIM Ha €e TEPPUTOPUM, B COOTBETCTBMM C 3aKOHOAATENbCTBOM, AevcTBytowmM B CI3 «bpect».

3a peructpaumio B kadectBe pesnaeHToB B CI3 «bpect» B3umaetcs cneumanbHeii coop. ApeHaHas nnarta 3a 3eMIto
yCTaHaBNMBaETCS HA OCHOBaHUM KagacTPOBOW CTOMMOCTY U koadduumeHTa ans ropoga 0,11%, ansa paioHa — 0,12%. Mpw
onpeaeneHum CTOMMOCTW apeHbl yYMTBIBAETCS MECTO pasMeLleHnsi 0ObekTa, ero pasvep, Bui BKNaAbIBAEMbIX MHBECTULIMIA
“ B uernoMm moxet cocTaensatb 0,3-1,0 y.e. 3a 1 m? B rog. Vmetowumecst B Hanuumm ceobofHbIe NPou3BOACTBEHHbIE MioLLaam
npopatotca no 150-400 gonn. CLUA 3a 1M? B 3aBUCMMOCTM OT PaCMONOXKEHNs M TEXHNYECKOTO COCTOsIHUS 06bekTa [3].

PeangeHTtoB C33 B Hambonbluei CTeneHn nHTepecyeT aepeBoobpabaTbiatoLLas, NuLeBas, XMMUYeckas, nerkasi otpacsm
MPOMBILLIEHHOCTH, YTO COOTBETCTBYET oTpacneBbiM npuoputetam C33 «bpect». Ona C33 npuBnekatenbHbIMM Takke
ABNATCA MHBECTULMMW, HanpaensiemMble B CO3[aHne NPeanpuAaTUiA BbICOKUX TEXHOMOMMN, NPeanpuatnin hapmaueBTUYeCcKOw,
aBTOMOOWITBHOW, 3MEKTPOHHOM  MPOMBILIIEHHOCTU. [1pUOpPUTET OTHAETCH MHBECTWLMAM Ha OPraHW3aumio 3KCMOPTHOMO M
MMNOPTO3aMELLaloLLEro NMPOM3BOACTBA. B nepcnekTuBe mpegycMaTpuBaeTCcs OCBOEHME MPOW3BOACTBA MOMYNpOBOAHWKOBON
NPOAYKLMK, (DOTOINEKTPUYECKMX NpeobpasoBaTenen n pyrux BUOOB M3Lenun.

Mopsidok Hano2006510keHUA. JIbrOTHBIA  NOPSZOK  HANOroOONOXEeHUsT  BKIIOYAET  Crieaytolne  [OMONHUTENbHbIE
npevmyLiecTsa ans pesngeHTos CI3:

— CTaBKa no Hanory Ha npubbinb n HOC ymeHbLUeHa HanonoBKHY NO CPABHEHMIO C PECNYBIMKaHCKON;

— OTMEHEHbI Harmor C nonb3oBarenelt aBTOMOOMIBHEIX JOPOr, cOop B pecnyOrnukaHCKui (OHA MOAAEPXKM MPou3BOaMTENei
CEMNbCKOXO3ANCTBEHHON NPOAYKLNW, HAMOT Ha HEABWKMMOCTb, YPE3BbIYaWHbIN HAMOT, Haror Ha NPUOBPETEHME TPAHCTIOPTHBIX CPEACTB;

— He ynnauvBatloTcst cOopbl M OTYUCTIEHNS B LeneBble BomxeTHble (PoHAbI MECTHbIX BHOAXKETOB W LeneBble BHEOOKETHbIE
thoHabl mecTHbIX COBETOB AENyTaToB;

— nNpubbINb, nonyyeHHas peamgeHTamu C3O3 3a cyeT peanuaauun npogykuum (pabort, ycnyr) cobCTBEHHOrO NPOU3BOACTBA,
ocBoboxaaeTcs OT 06noXXeHMs1 HaNoroM CPOKOM Ha 5 NMET ¢ MOMEHTa ee 00bSIBINEHNS;

— pe3ugeHTbl CA3 «Bpecty, noctaBnsowme He MeHee 70% CBOeV MPOAYKLMM Ha 3KCMOPT, B NMOCMEAyoLLMe nocne nepuoga
NbroTMPOBaHUSA MATW NET YMNayMBatoT Hanor Ha Npubbinb B pasmepe 50% oT ycraHoBneHHow ans pesvgeHtoB CO3 «bpect»
CTaBku Harora (T.e. B paamepe 7,5%);

— [0X0Abl MHOCTPAHHBIX PUONYECKMX UL, NOMyYeHHble OT peanaeHToB CI3 3a Ncnonb30BaHKe Uv NpegocTaBneHne npaea
CMOb30BaHKS NMPOMBILLIIEHHOTO, KOMMEPYECKOTO, Hay4YHOro OMbITa, MO AVBUAEHOaM M JONToBLIM 06A3aTenscTBam, obnaratTcs
Hanorom Ha [oxofbl No MOHWXEHHOW cTaBke 5%;

— He noanexar HanoroobNnoXeHNo B TEYEHUE NATU IET C MOMEHTa pervcTpauum ANBUAEHAbI, BbiNNayMBaemMble pe3ngeHTamm
C33 «bpecty;

— CTaBKa Hanora Ha [oXofAbl OT peanu3auumn LeHHbIX bymar peamgeHtoB CI3 ymeHblueHa Ha 50% oT obLleycTaHOBNEHHON
craBku (40%), T.e. coctaensiet 20%.

B uenom, cymma HanoroBebix Beinnat ans pesungeHtoB CO3 Ha 40% Huxe, yem B cpegHeMm no pecnybrnuke.

TamoxxeHHoe peaynupoegaHue. Tepputopus C33 paccmaTpmBaeTCs Kak HaxoasLascs B pexuMe cBOOOAHON TaMOXKEHHOW
30Hbl. OCOBEHHOCTU TAMOXEHHOTO perynMpoBanus B C33 3akntoyatoTcs B CreayolweM:

— Npy BBO3€ MHOCTPaHHbIX M OTEYECTBEHHbIX TOBApOB Ha TeppuTopuio CI3 Hanorm, TaMOXeHHbIE NaTEXK, 3a UCKITIOYEHNEM
cbopoB 3a TaMOXeHHOe 0ChOPMIIEHNE, HE B3VIMAIOTCS;

— npw BbIBO3e C TeppuTopun CI3 Npon3BoasLIMXCS B Hell ToBapoB 3a npegensl Pecnybnuku benapycb Hanoru, TaMoXeHHbIe
nnaTexu, 3a UCKMYeHnem cOOpoB 3a TaMOXEHHOE OPOPMIIEHNE, HE B3MMAKOTCS. OTa NMbroTa He pacnpoCTPaHSAETCS Ha TOBapkl,
BblBe3eHHble ¢ CO3 Ha oCTanbHyH YacTb TaMOXEHHON TeppuTopumn Pecnybnnku Benapyc;

— Ha npogykuwto (paboTbl, ycnyri) COBCTBEHHOTO NPOVM3BOACTBA HE YCTAHABMMBAKTCS KBOThI M HE BBOAUTCS NMULIEH3VPOBaHNe
MPW BbIBO3E €€ Ha OCTaslbHYH0 YacTb TaMOXEHHON TeppuTopum pecrybrnuku, a Takke 3a ee npedensbl, 3a UCKIHYEHNEM TOBapOB,
Mo KOTOpbIM pecnybnuka UMeeT MexayHapoaHble 0bs3aTenbCTaa.

BaxHbIM hakTOpoM Onsi MHBECTOPOB ABMSIETCS TO 0BCTOATENbCTBO, 4TO Y Benmapycu cyliectByeT eQnHOe TaMOXEHHOe
npocTpaHcTBo ¢ Poccuiickon ®eagepauymei.

Fapanmuu npae uHeecmopos u 3awjuma uHeecmuyul . /lHBecTopam rapaHTVpylTCa npaBa M cBOBOABI NMYHOCTH,
npaBo COBCTBEHHOCTW M MHble BELLHbIE U MMYLLECTBEHHbIE NpaBa. He JonyckalTCa AUCKPUMMHALMS U OPYrMe HE3aKOHHbIE
OrpaHVyeHus NpaB CyOBEKTOB XO35KWCTBOBaHMS. [0Cy4apcTBO rapaHTUpyeT CTabuiibHOCTb NpaB MHBECTOPA, a Takke PaBEHCTBO
npae, NPeOoCTaBMSEMbIX WHBECTOPAM HE3aBUCUMO OT WX (POpPMbl COBCTBEHHOCTW MPW OCYLUECTBIIEHUN WHBECTWULIMOHHON
[EeATENbHOCTU, U paBHyto, 63 BCAKON AUCKPUMMHALIMM, 3aLUMTY NPaB W 3aKOHHbIX MHTEPECOB MHBECTOPOB.

MHBecTop BnpaBe CamMOCTOSTENBLHO PaCmopskaTtbCsl MPUOLINbI0 (GOXOAOM), MOMYYEHHOW B pe3ynbrate OCYLLECTBIEHMUS
MHBECTULMOHHOW OEATENbHOCTU, B TOM YUCIe OCYLLECTBNSATb PenHBECTMpOBaHMe Ha Tepputopumn Pecnybnuku benapyceh.
MHocTpaHHOMY MHBECTOPY rapaHTMpyeTCs nocne ynnatbl UM HanoroB v Apyrnx obs3atenbHbIx nnatexen 6ecnpensiTCcTBEHHbIN
nepeBog 3a npegensl Pecrnybnuk benapyck npubbiny (4oxo[a), Nony4YeHHOM Ha TEPPUTOPWK CTPaHbI B pesynbraTe OCyLWeCTBNeHus
MHBECTULIMOHHOW OEATeNbHOCTW, a Takke BbIPYYKW OT MOJSHOW MMM YaCTUYHOW peanu3auny MHBECTMLMOHHOTO MMYLLECTBa.
WMHBecTuumm He MOryT ObITb 6€3B03ME3AHO HALMOHANM3MPOBaHbI UIM PEKBU3MPOBaHbI. [0CY1apCTBO HE HECET OTBETCTBEHHOCTU
no obsizatenbcTBam pesnaeHToB CI3, a peanpeHTbl — No 0bs3aTenbCTBaM rocyLapcTea.

MNpuBneYyeHMe WHOCTPAHHOIO WHXEHEPHO-TEXHUYECKOrO W  YMpaBneHYeckoro mnepcoHana pesugeHtamn CO3  He
orpaHnuvBaetcs. IHocTpaHHbIM paboTHWKaM rapaHTUpyeTcs 6ecnpensTCTBEHHbIA NEPEBOA 3a rpaHuLy JOXO[0B, MOMYyYeHHbIX
umm Ha Tepputopumn C3I3 «bpect». MunumaneHasa 3apabotHas nnata B C33 «bpect» yctaHaBnuBaetcsa He Huxe 120% ot
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MUHUManbHOWM 3apaboTHol nnatel B Pecnybnuke benapych [2].

Takum 06pa3som, X039MCTBEHHO-NPaBoBO pexum C33 cnocobCTBYET NPUBNEYEHNIO MHBECTULMIA B PEMMOH Ha JONTOCPOYHOM
ocHoBe. Ob 3TOM CBUAETENBbCTBYET CTPOUTENBCTBO KPYMHbIX MPOM3BOACTBEHHbIX KOMMnekcoB B CI3 «bpecT». [puenekartenbHble
MHBECTULMOHHbIE CTUMYMbI B paMkax CI3 npuaatoT 3HauUMTENbHbIA MMMYILC Pa3BUTHI0 BPeCTCKOro permoHa. Ha npurpaHnyHbIX
TeppUTOpUSIX CO34aKTCS HOBbIE MPOVN3BOACTBA, OCHOBAHHBIE HA MEPEAOBbIX TEXHOMOMSAX (B T. Y. UMEIOLLME MMMNOPTO3aMELLAIOLLYI0
HanpaBMeHHOCTb); YBEMYMBAETCA KONMUYECTBO paboumx MecT, pacTyT obbembl MPOM3BOACTBA, PACLUMPSIOTCS 3KCMOPTHO-
MMMOPTHbIE MOTOKW, CO3AAlOTCS YCMOBWSI ANSt MAcCOBOTO MPUBMEYEHUS MHBECTWLMW, YBEMYMBAKOTCA HamoroBble COOpEI.
MpuenekatensHocTb CO3 «bpecT» ons MHBECTOPOB CBSI3aHa C BO3MOXHOCTbIO PaCLUMPEHUst CBOEN OEeATENbHOCTHU, MOMy4YeHUs
BbICOKOW MPUObLINK 1 HaOEXHbIX rapaHTui BO3BpaTa BKNaAbiBAEMbIX KanuTaros.
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®UHAHCOBOE OBECNEYEHUE PETMOHATIBHON NHHOBALIMOHHOW CUCTEMbI

TeopeTnko-MeTogonormyeckme BoNpoCkl NOCTPOEHNS PErMOHarbHbIX MHHOBALMOHHBIX cuctem (PUC) nonyuvnu passutue B
Tpyaax I. HenbcoHa, B.-A. Jlynaeanna, H. Po3eHbepra, K. ®pumanHa v gpyrux 3apybexHbIx 3KOHOMUCTOB. B uncne poccuinckux
yYeHbIX, BHECLUMX CBOW BKMag B pasBWTME TEOPUM WHHOBAUMOHHbLIX cucTeM, Heobxogmmo BbigenuTb C.HO. maseeBa, A.A.
[biHkmHa, B.B. MBaHoBa, [.C. JlbBoBa, B.J1. Makaposa, J1.3. MuHgenu, K.W. MNMnetHeBa, A.H. ®onombera, A.Il. ®oHoToBa, HO.B.
Akosua n ap.

MHBecTumoHHOe obecneyeHne perMoHanbHOW MHHOBALWMOHHOW CUCTEMbI OTpaxaeT obwve npobrnembl MpuBReYeHns u
MCMONb30BaHNs (PMHAHCOB A1 Pa3nuyHbIX LENer CounanbHO-9KOHOMUYECKOrO PasBUTMSI CTPaHbl U ee TeppuTopuii. JTanbl
MocTpoeHnst 1 yHKuMoHMpoBaHus PUC TpebytoT He Tonbko (MHAHCOB B (hOPME AEHEXHbIX CPEACTB, HO M MHBECTULMIA B
camow pasHoobpasHon hopme — pearnbHble U PUHAHCOBbIE (KanUTanoBMNOXEHWS, UMYLLECTBEHHbIE BIIOXEHUS, TU3VHT, HOY-Xay,
cbepexxeHus Hacenexns u T.4.).

Mpu cosganum PUC cylHOCTE hrHaHCOBO-MHBECTULIMOHHOTO 0BecneYeHnst B paMkax rocyapcTtea M pervoHa He MOXET
orpaHuumBatbecs PyHKuMsMKM cOopa, pacnpefeneHnss M nepepacnpeneneHnsl OeHEXHbIX PecypcoB Ha rocyaapCTBEHHOM
(pervoHanbHoM) ypoBHe. PHAHCOBO-MHBECTULIMOHHOE 0becneveHme B ycrnosusix hopmmposaHust PUC oTpaxaeT MHOroobpasHblie
npaBa COGCTBEHHOCTM M CBOOOALI 9KOHOMUYECKOW AEATENBHOCTU XO3ANCTBYHOLLMX CyOBLEKTOB, K KOTOPBIM OTHOCATCS HE TOMbKO
rOCyAapCTBO U PEMVIOHbI, HO U OTAEMNbHbIE NPeanpUSATUS, U YacTHble nuua. Tak, HanpuMep, BIOXEHNE CPeaCTB B TEXHOINOMMM MOXET
03HayaTb NpUBMEYEHNE BaXHENLIEro pecypca pa3BuTMSt SKOHOMUKM — cOepekeHnst 0bLLeCcTBa, He UCMONb30BaHHbIE Ha TekyLlee
noTpebneHne u Hanpaensemble Ha Co34aHne HOBOro kKanutana. Mel cumtaem, 4To omHaHcoBast cuctema, obecneumsatowias PUC,
JOImKHa BKITHOYaTb pa3HoobpasHble UCTOUHMKM — (PUHAHCHI rOCYdapCTBa, PETMOHOB, NPEAnpUATUA, COepeXeHns rpaxaaH (kak
MoTEHUManbHbIX UHBECTOPOB). VHBeCTMLMM, HanpaBnseMble B 06bekTbl PUC, He MOryT paccmaTpuBaTbCsl TOMNBKO Kak cpeacTBo
Ans (hOpMUPOBaHUS, pacnpeneneHns v NCMorb30BaHNS AEHEXHbIX CPEACTB B LIENSX BbINOMHEHUS (YHKLMWIA 1 3a4ad rocyaapcTaa.
[laHHOe TpakToBaHWe CyaeT cdepy NPUMEHEHNS MHBECTULMIA NS Luenen dyHKumnoHnpoBaHust PUC, Tak kak OHU 06CnyKmBaroT
HE TOJIbKO rocydapcTBO, Tak U 0becneumBaoT yHKUMM OTpacnen, NPeanpusTUiA, MHBECTOPOB, NoTpebutenei. OcyLiecTBneHne
pacLIMpeHHOro BOCNpon3BoacTea B pamkax PUC npucylle He TOMBbKO rocydapcTBy MU PETVOHY B LIENOM, HO W MPEANpUATUASM
pasHbIX hopm cobcTBeHHOCTU. [1ns nocTtpoeHus PUC BaxHON 3agavel SBnsieTcst Bbloop KOHKPETHOW €e cTpaTerun, B TOM Yncne
1 C y4eTOM (PMHAHCOBbIX BO3MOXHOCTEN rOCYAapCTBa, PETMOHA U YYaCTHIIKOB.

B uenom opraHusauust iHBECTMLMOHHOTO obecneyeHnst PUC gomkHa BKMOYMTE Criedytolme aneMeHTh:

MCTOYHUKM MOCTYMIIEHNS MHBECTULMOHHBIX CPEACTB ANS Lenei MHBECTUPOBaHus (Mpouecc PopMUPOBaHNS MHBECTUALMIA MO
BO3MOXHbIM UCTOYHUKAM);

MEexaH13M akKyMymsiLMU MHBECTULIMOHHBIX CPEACTB, MOCTYNALLMX U3 PA3NMNYHBIX MCTOYHWKOB (aKKyMyNMpOBaHMe CpeacTB Ha
OQHOM UIN HECKOIBKMX PACYETHBIX CHETOB);

npoueaypa BNOXeHUs MOOUIIM30BaHHOIO KanuTana;

MEexaH13M KOHTPOMS 3a MHBECTUPOBAHNEM (MOPSAOK MCMONb30BaHUSA CPEACTB, LieNeBast HanPaBNeHHOCTb AEHEXHbIX MOTOKOB,
obecneyeHne ahHEKTNBHOCTM M JOCTIDKEHWE pe3ynbTaTa MHBECTUPOBAHNS);

MEexaH13M BO3BPaTHOCTU BIOXEHHbIX CPEACTB (YCMOBMS BO3BpaTa, PacyeTbl C MIHBECTOPOM).



