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ITPABOBOE PEI'YJINPOBAHUE KPAYHA®AHJANHIA
B PECIIYBJIUKE BEJIAPYCh

Kapnosuu Exarepuna Cepreesna,
I'ponHEHCKMI rOCYIAPCTBEHHBI YHUBEPCHTET HMeHH SHKH Kymamsl
(r. 'poxgno, benapycs)
B dannoil cmamoe paccMampusaemca maxoi 6ud 0eamersHOCU, Kak KpayHOpanouHe,
KOMOPblil AGNACINCA BECOMA NONVIAPHBIM U AKNYATLHBIM CHOCODOM UHBECTIUPOSAHUA-6 3aPY-

bexcnvix cmpanax. B Pecnyonuxe Benapycs maxaice MOXCHO NPUHAINS YHACHIUE 8 KPAYHOUSe-
CIMUPOBANUN KAK 8 KAHECmBe PeyunueHma, max u 6 kaiecmese uneecmopa.

B coorsercreuu ¢ 3akonoM Pectiyomuku bemapycs ot 12.07.2013 . Ne 53-3
«O6 maBEeCTHIMAX» [ 1] Py CMOTPEHBI TAKHE CHOCOOBL HHBECTUPOBAHMS, KAK:
CO3JaHHEC KOMMEPUCCKOW OpPTaHM3aliH; NPHOOPETECHHE; CO3TAHNUE, B TOM HHC-
JI€ TyTEM CTPOUTEIHCTBA OOBEKTOB HEABMKUMOTO MMYIICCTBA, 32 HCKIFOYCHH-
€M CIIy4acB, ONPEICIICHHBIX a03aneM YeTBEPTBIM, CT. 2 [pakIaHCKOTO KOJEeKca
PecniyOmmku benapych, mpHOOpeTCHHE MPaB ‘HA OOBECKTHI HHTCIUICKTYAJTBHOMN
COOCTBEHHOCTH, IPHOOPETCHUE AKIMH, TOJCH B YCTaBHOM (DOHIC, ACB B MY -
IIECTBE KOMMEPUECKOI OPraHU3aIUK, BRIFOUAS CIyYaHl YBEIMUCHASI YCTABHOTO
(hoHIa KOMMEPUECCKOH OPTaHU3ALUI; HA OCHOBE KOHIICCCHI, HHBIMH CITIOCOOAMH,
KpOME 3alpeIlcHHBIX 3aKOHOAATeAbHBIME akTaMu PeciyOmmku benapycs.

B Hacrosmee BpemsI CYIIECTBYET C€IIE OJHH CIIOCOO MBECTHPOBAHUS, TaK
HA3bIBACMBIH KpayHI(AHAMHAL, KOTOPBIH BCE OOJICC CTPEMHTEIBHO Pa3BHBA-
€TCsl B COBPEMECHHOM T'PAXKIAHCKOM o0mecTse. Ero monysipHOCTh B KaUeCTBE
3((CKTHBHOTO HHCTPYMCHTA TPHBJICUCHHA CTAPTOBOTO KAIHTAJIA BO3PACTacT
C KQKABIM JHEM BCe Oompmie W Oombine. Ha maHHBIH MOMEHT HACUHTHIBACTCS
Oomee 1250 xpayapanguHr-miar@opM, HMCIOIIHX PA3HYH) HANPABICHHOCTB,
60pmmHCTBO. KoTOphIX Haxomarcs B CIIIA — 30% u Espone — 48%. Hauatom
pazButusL kpayadaunguara MoxxHO cumnrars 2009 rox [2, c. 40].

[IpussaTo cumTarh, YTO CaM TEPMHUH «KpayHA(DAHIMHT» MOsBHiIcA B 2006
TOJIy,»a aBTOPOM ero sABiiercs >kKypHamucT Jhxedd Xaym. IlepBoiM mpumMepom
HHTEPHET-KpayApaHANHTA SIBIIETCS COOp CPEACTB HA OPTAaHH3ALUIO TaCTPOIh-
HOTO Typa pok-Tpymmsl «Marillion», koTOopo# ymanocs codpars B 1997 roay
60 000 mommapos. Ilepsoi kpayadarauHIOBoH IUatopMoi, paboTaromeH mo
TIPUHIMILY KPEAUTOBAHMUS, CTaja OpUTaHCKas Zopa.

Onnako cucrema kpayapuaancos B Pecnyomke bemapych To1pK0 HAYHHA-
eT 3apoxknarbea. Kpaya@uHaHCHPOBAHUC B HAICH CTPAHE SBJICHAC CPABHUTCITB-
HO HOBOC M B HEJIOCTAaTOYHON CTEIICHHU PA3BUTOC KAK IO KOIHMYECTBY MaT(opm,
TaK W MO MACIOTA0aM PCATM30BAHHBIX MPOCKTOB. JTO CBA3AHO OC3YCIOBHO C
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TEM, UTO Uil OSIOPycoB O0JIce PUBBIMHO HE BKIAIBIBATH ACHBTH B HE3HAKO-
MBbIC M PUCKOBAHHBIC IPOCKTHI, 4 XPAHUTH ACHBTH B OAHKE HMJIM TOMA, YAl BCe-
T0 HE MHBECTHUPYS HX BoBCe. OMHOMN M3 MPUYNH TAKOTO MOBEICHHS HACCIICHHS
SIBIIETCSI HU3KHH YPOBCHD OCBEIOMIICHHOCTH O BO3MOKHOCTSIX, ITPEAIATACMBIX
(D)HHAHCOBBIM PHIHKOM.

3A0 «benra3npoMOaHk» 0€3 COMHEHH MOKHO CUHTATh HACTOSIIHUM IICp-
BOIIPOXOZIIEM HA PBIHKE KpayaTexHoiorni B PecmyOmmke bemapych, KOTOpPbIH
B (eBpaine 2015 . HCIOIB30BAN TEXHOJIOTHIO KPAyACOPCHUHTA, MPEIIOKHB CBO=
HM KJIMCHTAM BBICKA3aTh MHECHHE O paboTe CBOETO MOOMIBHOTO IIPHIOKCHILI
OCTABHTH CBOM 3aMCUAHHUA W TokeTaHusd. [locie ycnemHoH peamm3anun OaHK
cran maprHepoM nepBod B benapycu xpayadanmuarosoit miargopmsr Ulej.by,
a TaKKe 3amyCTHI OAHKOBCKHH Kpaya(aHIHHTOBEIH OHIaHH-cepBuC WikiBank,
TAC BKJIATIUK CAM MOXKCT BEIOPATh OM3HEC, HA (PHHAHCHPOBAHKES KOTOPOTO OyaeT
HAIPABJICH €TO JCTIO3HT.

Ha cerogmsmanit AeHs B pecnyOmmke QyHKOIHOHHPYIOT Takue KpayadaH-
JWHTOBBIC IIOTHATKH, Kak Maesens.by (¢ 2011 1., 61aroTBOPHUTETHHBIH Ay KIIHOH
BCTpEY, IZI€ ACHBTH OT MPOAAKH BCTPEUH HAYT HA (PUHAHCHPOBAHHE OIATOTBO-
purexbHbIX MeponpusTuit), Talaka.by-Talakosht (¢ 2013 r., mpuHIUI «BCE WIH
HHUYETO», BO3HATPAXKICHUE 3 YYaCTHE B BHJE TOJApPKA WM ONArofapHOCTH,
TMPOCKTHI B C(hepe 00pa3oBAHMSA, HAIMOHAIEHOH KYJIBTYPHI, COITHATEHON ITOMO-
I, HCKyCCTBA 1 TexHoJorwi), Ulej.by (¢2015 1, mpuHIHN «BCC HITH HIYMCTOY,
BO3HATPAKACHHUE 32 YYACTHE B BHJCI0JAPKA MM OJArogapHOCTH, ITPOCKTHI B
c(epe oOpa3oBaHmA, COUMATPHON HOMOIIH, HCKYCCTBA M TEXHOJIOTHIT), Investo.
by (c 2015 ., MHBECTHIMOHHBIC TIPOCKTHI — KPAYAWHBECTUHT — BBIIUIATA JUBH-
JCHIOB YJACTHHKAM, TIPHHIMIL «BCE MM HHYETO», BOHATPAXKICHHUE 32 YIACTHE
B BHJC IOJApKa MM OJAar0JApHOCTH, KOMMEpPYECKHE MPOeKThl). Heobxonnmo
OTMETHTb, YTO OIarozapsg MpOEKTY KOTOPBIH Hadpax 20 THICSY JOJUIAPOB TIPH
VYaCTHH B HEM TOJBKO' 16 uenosek, B Ob110 oTKpbITO Kade «DOEAT» B HoBomo-
mouke |2, c. 44—45].

Omnaro B PecnyOmmke Bemapych CymieCTBYOT MpOOCTBI B 3aKOHOAATCIIH-
CTBE, YCTPaHEHHNE KOTOPBIX ITO3BOIAIIO OBl PEHIMNTH BOIIPOCHI COOpPa CPECTB Yepe3
3NMEKTPOHHBIC MIom@AIkin. Ho mpu 3TOM YacTHYHOE peryiaupoBaHue Kpayadas-
JuHTa OcymecTeitercs: [ paxrancknm xoaekcoM PecnyOmiku benapycs, B 1a-
CTH PEryIMPOBAHUS IO’KEPTBOBAHUI U MHBIX TPA’KIAHCKUX OTHOIIEHHUH (CT. 553),
Hamoroeeim xoaekcom PecnyOmikm Benmapych, B yacTH HAaJOTOBBIX OTHOIICHHH,
BanxoeckuM komekcoMm PecnyOmuku bemapycs, Yikazom [pesuaeHTa PecnyOmmnku
Bemapycs ot 01.07.2005 . Ne 300 «O 0e3B03ME3IHOM (CHIOHCOPCKOH) TIOMOIIN,
3aKOHOJATEIHCTBOM O Oy XTaITEPCKOM YUETE U OTYCTHOCTH H T.II.

Tak, u3-3a OTCYTCTBHSI HOPM 3aKOHOJATCIBCTBA, KOTOPHIC PETYIHPOBAIH
OBl BOMPOCHI, CBA3AHHBIC C OpraHm3anui kpayadanmuara B PecnyOmmke be-
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JapycCh, OCYIICCTBICHHUE JAHHOH NCSATEIbHOCTH CTAIKHBACTCS C PSIOM IPO-
oem.

1. Puck HeBepHOH HACHTH()HUKAIHH.

[Nockompky momankoit 1t kpayHa(aHmHra sBisieTcs VIHTepHeT, To Cy1e-
CTBYCT BO3MOKHOCTH CTOJIKHY ThCA C PCAJIBHBIMU MOIICHHUKAMH, KOTOPBIC MOTYT
HCTIOJIb30BaTh HHPOPMAIIHIO O TPETHHX JHIAX, O3 YBEIOMIICHUSI IO CIICTHUX.

2. KauecTBo mpoBepKH OU3HEC-TIPOCKTA.

HHBecTOpHL, BKIAABIBAS CBOM JCHBIH B KAKOH-THOO IIPOCKT, HUKAK HE BOBJIC-
YCHBI B IPOLIECC MPOBSPKU KAUCCTBA JOKYMCHTOB, IUTAHA M PEANM3AIMH POCKTOB,
JAHHAS 00A3aHHOCTD MOTHOCTHE) OCYIICCTBIICTCA KpayA(aH MHTOBOH IIONAIKOM.

3. OTCyTCTBHE KOHTPOJIA 32 HHBECTHPOBAHHCM.

B 3aronoparenscTee PecnyOmmku benapych He ykazaHbl METObI, KOTOPBIC
CMOTYT FAPAHTHPOBATh MEPSIAvy CPEACTB HEMOCPSACTBCHHO B JAHHBIH MPOCKT.
Puck yBenmauBaercs, eciu kpaya(aHIMHIoBas II0IMA K PAd0TAET ¢ MPOEKTa-
MH Pa3IHYHBIX HATIPABICHHOCTEH [3, . 24-25].

Creqyer OTMETHTD, UTO YKE OCYIICCTBILACTCA PaboTa HaJ MPOCKTOM HOP-
MATHBHOTO TMPABOBOTO AKTA 1O BOMPOCAM KpayA()aHIWMHTOBOH ACATCIBHOCTH
()HHAHCOBBIX HHTCPHET-ILIOIIA0K, KOTOPBIC [PSIATAFOT YCIYTH IO OPraHu3a-
[UH TPUBICYCHI M BHIJAYM 3aHMOB MEKAY (DH3MUCCKEMH JUIIAMH, a TAKKES
oT (I)I/ISI/I‘IGCKI/IX JIAL OPUAAICCKHAM JIMIAM U HHAWBUAY ATbHBIM NPCANPUHAMA-
TEISM HA (PHHAHCHPOBAHHC OM3HCC-MPOCKTOB, 4 JAHHOH Pa0OTOH 3aHHUMACTCS
HemocpeacTseHHO HarmonansHbHL 6ank PecryOmiku benapycs [2, c. 45].

TMomaraem, 4To kpayHA(DAHIXHT MOKHO CPABHHTH C TAKUM TPABOBBIM HHCTH-
TYTOM, KaK KyTIJII-TIPOJAXKA, KOTOPAsi OCYIIECTBILICTCS MEKIy HHBECTOPOM H pe-
mumieHToM. HO B JAaHHOM Cy4ae pedb HACT O KYIUIC-MPOJAKS TOBApPA, KOTOPBIH
OyACT CO3IAH PCUMITHCHTOM B OyAyINeM HA YCIOBHAX MPCABAPUTCIHHOM OTLIATHL,
a JAaHHBIC OTHOLICHUA PETYAUPYIOTCS IL 2 CT. 425 m cT. 457 [paskIaHCKOTO KOACKCa
Pecnyomuku bemapycs. OmHAKO METH KY IUTH-TIPONAYKA OTIHYAROTCS [4].

Ha naHHBIH MOMCHT TAKyHO ACATCIBHOCTh MOYKHO OTHECTH K CIIOCOOOM HH-
BECTHPOBAHUS, & HMECHHO K HHBIM CHOCO0AM HHBCCTHPOBAHHA, KPOME 3ampe-
IICHHBIX \3aKOHOJATeIbHBIMA akTamu PecmyOmmku bemapyce. Ho, He cmoTps
HA 3T0,/JAHHOE MPABOBOC PCTYIHPOBAHHE HE SBILACTCSA JOCTATOYHBIM, H CYIUC-
CTBYCT HEOOXOOUMOCTD BBIPAOOTATh HAHOOJICE MOAXOAAIINE MPABOBBIC HOPMBIL,
PETYIHPYOLIAC MPABOOTHOWICHHA B 00JIACTH KPayHI(DAHAWHTA C YUETOM BCEX
0COOCHHOCTEH 3aKOHOAATEIFCTBA HALIIETO TOCYAApPCTBA.

Taxk, kpayHI()aHIUHT, HECMOTPA HAa BCE HEAOCTATKH, CBA3AHHBIC C HETOCTA-
TOYHBIM MMPABOBBIM PETYIHPOBAHUEM, HMEET OOJIBIIIE ILTFOCH], B YACTHOCTH JAH-
HAA JCATEITBHOCTh CIIOCOOCTBY T PA3BHTHIO MHOTHX YCICIITHBIX OH3HEC-TIPOCKTOB
0e3 MePBOHAYATBHBIX BIOKCHHH, UTO eIe OOJIbIIe MOATATKUBACT MPSANPHHAMA-
TEJICH HA PA3BUTHC MAJIOTO U cpeaHero Om3Heca B Pecnyommke bemapyce.
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B cB3u ¢ 4eM momaraeM, 4T0 B HACTOAIICE BPEMs CYIIECTBYECT HE0OXO-
JUMOCTH MOJTHOLICHHOTO MPABOBOTO PETyIMpOBaHusa kpayHa(auauara B Pecmy-
6muxe benapyce. B cBa3u ¢ yeM cunraeM HEOOXOAMMBIM Pa3paboTarh, HPHHATH
H BHEIPUTH CIICHUAIBHBIC HOPMBI 3aKOHOJATEIBCTBA; KOTOPHIEC MO3BOIAT B IOJI-
HOH Mepe Kpaya(aHAHHT KaK CHOCO0 YCIEeIHOTO\ HHBECTHPOBAHKA U PA3BHTHSA
Ou3HeCa Ha TSPPUTOPHHU HAIICTO TOCYAAPCTBa.
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