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KomMmepueckas nearenpHOCTh B Poccuiickoit @egepanuu MOKeT OCYIIECTBIAATHCA KakK
yepe3 IOPUIRYeCcKHe JIUIa, TaK U depe3 X03gicTByIonme cyObeKThl, He SBJSIONUeCc I0pH-
audeckuMn JgumnaMu. Ha ceromnst cymecTByer 60JIbINIOE KOJTUIECTBO TaKuX cyObekToB. Ho B
YCJOBUSLX TAKON CUTYyAIIMH OPTaHU3AIMOHHbIE (DOPMBbI XO34HCTBYIONUX CUCTEM ObIJIO PEIIEHO
HNOTIOJIHUTD JBYMS HOBBIMHU CyObekTamu, a uMeHno — ¢ 2012 roga ObLIM BBEJIEHBI HOPMBI 00
UHBECTUIIMOHHBIX TOBAPHUINECTBAX U XO3AHCTBEHHBIX TAPTHEPCTBAX.

27 miong 2010 roga nmo uroraMm 3acelaHus KoMuccnu 1Mo MOIepHU3AIAH U TeXHOJIOTHYe-
CKOMY Pa3BHUTHUIO SKOHOMHUKHU Poccum ObLT paspadoran mo nopydennio Ilpesunmenta PO dene-
pasibHbIi 3aK0H «O6 HHBECTHIMOHHOM TOBapHIIecTBey (naee - 3akoH). B srom mopydenun
ObLIO CKa3aHo, 9TO B cpok jo 1 mapra 2011 mHyxKHO pa3zpadoraTbh 3aKOHOTIPOEKT, KOTOPbLI
Oy/JeT HaNpaB/IeH HA «Pa3BUTHE 3aKOHOIATENHCTBA, PETVIAMEHTHPYIOIIETO CIIOCOOBI OpraHm-
3alUil KOJJIEKTUBHBIX HHBECTUIIUH €3 00pa30BaHus I0PUIHIECKOIO JIUIA, VIOBIETBOPIONIHE
TpebOBaHUIM BEHUYPHBIX HHBECTOPOB B YaCTU OTCYTCTBHSI OTPAHUYCHHiII HAa COCTAB ydacT-
HUKOB, UCKJIIOYEHUS JBOHHOIO HAJIOI000/I0KEHUs, 00ecedeHnsl BO3MOKHOCTU OITAIHOIO
BHECEHUS BKJIaJIOB U T'MOKOIl OPTaHU3AIMY YIPABJICHUS B X0/ Peaan3aiii HHHOBAIMOHHBIX
MPOEKTOB.

CooTBeTCTBEHHO, POEKT OB pa3paboTaH, a B JaJbHelneM ObLT IPUHAT U YTBEPK/ICH.
Ero npunsTie mocay:Kmjio oCHOBaHMEM BHECEHHs M3MEHEHHil BO MHOTHe JefCTBYIOIIUE 3a-
KOHOJIaTe/IbHble aKTbhl. B Jiokjaje OyjyT pacCMOTPEHbl OCHOBHbIE HOBOBBEJIEHUS, UX OCO-
OennocTu m npakTuka npumenenus. Jlo mpuaaTus 3axkona B Poccum orcyTcTBOBaM -
dexkTuBHBIE 1 paborocrmocobHbIe (DOPMBI KOJLIEKTUBHOTO WHBECTHPOBAHNS, OCYIIECTBICHUS
BEHUYPHBIX Ou3Hec-poekToB. CylecTBOBAaBIINE KOHCTPYKIIUUA HE COOTBETCTBOBAJIN COBPE-
MEHHBIM YCJIOBHSIM KU3HU M HMeJH B cebe olpejeseHHble HeJOCTATKH, KOTOPbIe MeIlaIn
3P HEKTUBHOMY TPUMEHEHHUIO UX Ha TPAKTHKE.

NuBecTUIMOHHOE TOBAPUIIECTBO HE HABJLETCH I0PUJMYECKUM JIMIOM, U JI€ATeJTbHOCTD OT
UMEHHM BCEX TOBAPWINEH OCYIIECTBJISIET OIUH WM HECKOJHKO M3 HUX - YIPABJILIONIHE TO-
Bapuiu. B coorBercTBHM ¢ 3aKOHOM, 110/l HHBECTUIIMOHHBIM TOBAPHUIIECTBOM ITOHUMAETCH
o0'beIuHEHNEe JBYX MM HECKOJbKHMX JIMI, COCJIMHSIONIUX CBOM BKJIAJIBI JJIs BEJCHUSA HUHBE-
CTHIIUOHHOMR JeITe/IbHOCTH.

OcHOBHBIE TApaMeTPBI HOBOT'O 3aKOHA BO MHOI'OM MEPEKJIUKAIOTCS C TOJOKEHUSIMU TJIa-
Bbl 55 'K P® o mpocrom ToBapuinecTse, HO KpoMe TOTO UMEIOT U ¢Bou ocobennocTu. Cpean
CHENUANIbHBIX HOPM MOYKHO BBIJIEJIUTH - TpeGOBaHWe O HE3aBUCHMOIl ONEHKe BKJIAIOB (II.
3 c1. 6 3akoHa), CAHKIHE 33 HEBBIIOJHEHHE OOS3aHHOCTH 110 BHECEHHIO BKJIaAa (M. 5 CT.
6 3akoHa), cOCTAB UMYIIECTBA, BHOCMMOIO TOBAapHINEeM B KadectBe BKIajga (1. 1,2,4 cr. 6
3akoHa), 00s3aTesIbHOE HAJMYKE yIpaB/siomux ropapuiieil (m. 3 cr. 4 3akona), HEOOXO-
JHMOCTH HOTAPHATBHOTO yI0CTOBEpeHHst Joropopa (cr. 8 3akona). VIHBECTHIMOHHOE TOBa-
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PHITIECTBO CYIIECTBEHHO OTJINYAETCSI OT MaeBoro uHBecTUIHOHHOTO horga (ITVDa). Tlepoe
OT/INYHMe 3aKJII0YAETCs B XapaKTepe JO0TOBOPHBIX OTHOIIEHUN MeKJ/Iy CTOPOHAMH, TO €CTb
eciu B [IM®e 3T0 JOTOBOpP JOBEPUTEJILHOIO YIIPABJICHUS, 110 KOTOPOMY HMYIIECTBEHHbIN
KOMILJIEKC TIepeaeTcs B yIpaBjeHne ClelnnajibHOi JNIeH3NPOBAHHOW KOMITAHWY, TO B WHBE-
CTHIIMOHHOM TOBApPHINECTBE 3TO COTJIAIICHHE MEXKJy TOBAPHUIIAMH, 00beIUHAIONMMHA BKJIa-
JIBL TIOJT YIIPABJIEHHEM OJIHOTO WJIH HECKOJBKUX U3 HUX (6€3 HeOOXOAMMOCTH JIUIEH3UPOBAHUS
COOTBETCTBYIOMIEH JesaTeabHocTH). CyTh BTOPOrO OTJIMYHsI COCTOUT B PA3JIHIHOM DEryIHpo-
BaHWUHN cocTaBa yaacTHHKOB: B [I11Pax (B 4acTHOCTH, OTKPBITOIO THIIA) HHBECTUITHOHHBIE TTan
MOTYT BBITIyCKAThCS U oOpaIiarhbcsd 6e3 orpaHuvueHusl, a WHBECTUIIMOHHBIE TOBAPHIIECTBA B
CTPOI'OM IOPsIKe He MOT'YT IIPUBJIEKATH IIYOJUYHO HOBBIX y4dacTHUKOB. U, nakoner, [T Db
U MHBECTUIMOHHBIE TOBAPUIIECTBA OTJIMYAIOTCS 110 CIIOCOOY PEryJIHPOBAHUS COCTABA YIACT-
HukoB. IlepBbie KjaccuuuupyoTcs Ha OTKPBLIThIE, 3aKPbIThIe U MHTEPBaJIbHbIE, & BTOPbIE,
HA00OPOT, 110 THIIAM HE TOJPA3IESIOTCS, UX OPTaHU3aINs COCTaBa yYaCTHUKOB OJM3Ka K
3aKpPHITOMY THITY.
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