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MHBECTULUMOHHbLIE CTUMYJ1bl ANA NPAMbIX
WHBECTULUMM B PECNYBJINKE CEPBUN

B 2014 roay Pecnybnuka Cepbusi npuHsna HOBYIO
nporpaMMmy noaaepxku ansa  greenfield n brownfield
npoektoB B Cepbun, OCHOBOW KOTOpbIX SBMASIETCA
MonoxeHne 06 ycnoBusax K cnocobax npuBReYEHUs
npsiMbiX  mMHBecTumMn  (“OduumanbHbln  BecTHMK PC”
N255/2014, N965/2014), koTopoe BCTYNuIO B CUNY
24.05.20144 ropna (nanee: lNMonoxeHue).

PasMep Cpeacts, KOTOpble MOryT 6biTb BblAEMEHbI,
onpeaensercs B 3aBUCMMOCTH OT:

- onpaBAaHHbIX UHBECTULIMOHHbIX PacxofoB
(MHBecTMpoBaHue B MaTepuasnbHble n
HeMmaTepuasnbHble cpencTsa, KOTOpble
npeaycMoTpeHbl B MonoxeHun)

- Wi onpaBAaHHbIX pacxopoB 6pyTTOo-
3apnJsiaT Ha co3faHue HOBbIX pabounx mecrt
B TeyeHuWe [ABYX JleT nMocine peanusauuu
WHBECTULMOHHOIO NMpoeKTa.

MonobHoe onpeneneHne pasMepa Cpeacts  sBAsSETCS
OT/INYMEM MO CPABHEHWIO C MPeAbiAyLM MOSIOXKEHUEM O
npuBnevYeHun NpsiMbIX WHBECTULNNA, KoTopoe
npegycMaTpuBano 6anbHy cucTemy.

B cooTeBeTCcTBMKN C BblLLEeCKa3aHHbIM, MonoxeHune
npeaycMaTpuBaeT AMMUT pa3Mepa CpeacTsB, BblAensieMblX
rno cnefyrowemMy npuHUMNy:

- onpaBAaHHble WMHBECTULMOHHbIE pacxoabl Ao 50
MunnmoHos EUR - NMMWUT BblAeNEeHHbIX CPeacTB
coctaBnser Ao 50% Takmx pacxodos, B
VNCKITIOYNTENBbHbIX cnydassx MOXeT 6bITb
yBenuyeH ans cybbekToB Manoro 6usHeca eue
Ao He 6onee 4yem 20%, a ans cybbekToB
cpenHero 6usHeca Ao He 6onee yem 10%;

- onpaBAaHHble MHBECTUMLMOHHbIE pacxoabl oT 50
Ao 100 munamoHos EUR — AuMMWUT BblaeneHHbIX
cpeacTs coctaBnsieT Ao 25% Takux pacxofos;

- onpaBAaHHble WHBECTULMNOHHbIE pacxoAbl CBblLle
100 ™MunnuoHoB EUR - nAuMUT BblAeNEHHbIX
cpeacTs coctaensetr Ao 17% Takux pacxonos
(cTaTtbs 5 MonoxeHus)

Monb3oBatenb cpeacTs ob6s3aH obecrneymTb yyacTue He
MeHee 25%  onpaBAaHHbIX ~ pacxoAoB  3a  cyeT
cobCcTBEHHbIX cpeacTB (cTaTbs 6 MonoxeHus).

YcnoBus MHBECTUPOBaHMWS, KOTOPble MOCTaBleHbl Mepes,
ViHBecTopaMu, Ansi KOTOPOro MOryT ObiTb BblAeNeHbl
CpefcTBa Takue Xe Kak W B MnpeablayLieM MoMoXeHUU, To
€CTb CTUMYJIbl MOTYT 6bITb BblAeNeHbl Ans:
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. MHBECTULMN B MPOM3BOACTBEHHbIA CEKTOpP, C
MWHUManbHOW ctouMocTbio oT 500.000 EUR
mnu munnmoH EUR (B 3aBMcMmMocTun oT obnactu
M3 CNUCKa pernoHanbHoOro passuTus U eauHuL
MECTHOro  CaMOyrnpas/iieHusi, B  KOTOpYIO
WHBECTUPYIOT), KoTopble obecneuunsatoT
OTKpbITWE, NO MeHblien Mepe, 50 wnm 100
HOBbIX pabouunx mecT;

. MHBECTULUMMN B CEKTOp YCNyr, KOTOpble MOryT
6bITb NpeAMEeTOM MeXxAyHapoAHOW TOProeaun, ¢
MUHUManbHoOM ctommocTbio oT 300.000 EUR,
KoTopble  obecneuymBalOT  OTKpbITUE, MO
MeHblen mepe, 10 HOBbIX pabounx MecT;

. MHBECTMUMM B CTpaTermyeckve npoekTbl B
cdhepe TypusaMa C MUHUMANbHOW CTOMMOCTbIO
naTte MmuannoHoB EUR, koTopble o6ecneynBatoT
OTKpbITUE, MO MeHblwen Mepe, 50 HOBbIX
pabounx mecT;

. MHBECTMUMM B pa3Mepe He MeHee 50
munnmoHos EUR, koTopble o6ecneumBatoT
OTKpbITME, NO MeHbwen Mepe, 300 HOBbIX
pabounx m™ecT (KpymnHble WHBECTULMOHHbIE
NpoeKTbl), NpPU yCNoBUW, 4YTO He MeHee 20%
OT CTOMMOCTM WHBECTULMOHHOIO MpoeKTa
6yner peann3oBaHO He No34Hee  Cpoka
MNCTEYEeHUs OAHOro roga co AHS MOANUCaHUS
A0orosopa;

. MHBECTMUMM B pa3mepe He MeHee 30
munnmoHos EUR, koTopble o6ecneumBatoT
OTKpbITWME, NO MeHbwen Mepe, 150 HOBbIX
pabounx wMecT (cpeaHVe WHBECTULMOHHbIE
NpoeKTbl), NpU yCNoBUW, 4YTO He MeHee 10%
OT CTOMMOCTW WHBECTMLMOHHOIO MNpoOeKTa
6yner peann3oBaHO He No34Hee  Cpoka
MNCTEeYEHMS OAHOro rojga co AHS MOAMMCaHuA
porosopa (ctaTtbsa 8 lNonoxeHns).

NHBECTUUMOHHbIE CTUMYJbl, BblAENIEHHbIE Ha OCHOBaHWU
HacTosiwero MonoxeHnss He MoOryT 6biTb WCMOSb30BaHbI
Ans  (pUHaHCMpPOBaHWS: WHBECTULMOHHbLIX MPOEKTOB B
cekTopax nepBUYHOIO CeNbCKOX035NCTBEHHOMO
Npou3BOACTBA; OOLWECTBEHHOr0 MUTaHWUS; asapTHbIX Urp;
TOProB/n; NPOU3BOACTBA CUHTETUYECKMX BOJIOKOH, YIS U
ctanu, Tabaka wn TabauHbIX W34ENUiA, OpYyXUsa U

6oenpunacos, a Takxe CeNbCKOX03ANCTBEHHbIX
cybbekToB, HaxoAsALWMmXcs B 3aTpPyAHUTENBHOM
NoJsioXXeHMn (B COOTBETCTBUM CO CcTaTbel 7, NyHkTamu 1-3
MonoxeHus).

Mopaaok BblAeNeHNa CpeacTB NpoBOAUTCS B COOTBETCTBUMU
c nybnuyHbiM ob6bsABNeHWeM, KoTopoe AreHTCTBO MO
MPUBIEYEHNIO WHBECTUMUMN W MPOABMXKEHUIO 3KCMopTa
("SIEPA") nogrotaBnmBaeT n o6bsBAsSieT Ha Be6-CTpaHuLe
MNpaBuTenbcTtBa, MuHuCTepcTBa W Beb-  CcTpaHuue
AreHTCTBa http://www.siepa.gov.rs/sr/, npm
npeaBapuTebHOM 0406peHMM MUHUCTEPCTBA SKOHOMUKMU.

3asBKa Ha y4acTtve B npoueaype BblAeNeHUs Cpeacts
nopaetcs B SIEPA, KoTOpoe npexae BCero yTBepxaaeTr
BbINMOSIHUMOCTb YC/IOBUI AN BblAeNeHUs CPeacTB U nocne
3TOro nepefaeT 3asBKy, CO CBOMM 3KCMEPTHbIM aHaNN30M
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npoekTta, Komuccmm no oueHke 3assok (“Komuccua”).
KoMmucema coctout u3 5 pecnybiMKaHCKMX MUHUCTPOB:
MUHUCTP@ 3KOHOMMKM, (UHAHCOB, WHPPACTPYKTYPbI,
TOProBAM W 3aHATOCTU. KpuTepuu aAns  BblAeneHus
cpeacTB  cneaytowme:  pekoMeHaaumu M npodunb
MHBECTOpa, TEXHOMOMMYECKUA YpOBEHb AESTENIbHOCTY,
npeablayluiee  COTPyAHWYECTBO C  MOCTaBLUMKaMKU MU
NJaHUpyeMoe yyacTue MEeCTHbIX MOCTaBLUMKOB, 3dbdeKTbl
MHBECTUUMM U BAUAHME Ha 3aHATOCTb (0byyeHue w
cpegHuii pa3mep 3apaboTtka), o6beM MexAyHapoAHOro U
obwero o6opoTta, duHaHcoBass WM pblHOYHas OLEHKa
MHBECTULMOHHOMO npoekTa (MCTOYHMKN bMHAHCUPOBaHMUS,
JINKBUAHOCTb, AOXOAHOCTb M Ap.), pasMep W BuA
MHBECTMUMN, 3P deKTbl MHBECTULMN HaA pervoH / ropoa /
MyHUUMnanuteT (NpMHUMass BO BHUMaHWE U YpOBEHb
pasBuUTUS MyHUUMNAnNuUTETa), BAUSIHWE WMHBECTULMOHHOIO
NnpoeKTa Ha YBEe/MYEHNE KOHKYPEHTOCMOCOBHOCTM M
BbIXOZ Ha HOBbIE PbIHKW.

PeweHne KoMmnccum npuHUMaeTcs NyTeM KOHCEHCyCa BCeX
5 MuHWUCTpOB. B3auMmHble npaBa U1 06a3aHHOCTY,
CBsi3aHHble  C BbINaTon BblAENEHHbIX  CPeACTB,
BMNOCNEeACTBUN  perynupytotca B JloroBope, KOTOpbIN
3aKktoyaeTca Mexay MuHuUCTepcTBOM M Mnosnb3oBaTesieM
CpeacTs.

B omivune oT npeabigywero [lonoxeHus, KOTOpoe
onpeaensno TpaHWW Ha BbinNaaTy CPEACTB B 3aBUCUMOCTU
OT BMAa WHBECTVMUMIA, B HacTosileM [lonoxeHuu
OTCYTCTBYIOT Takue MyHKTbl, NO3TOMY BOMPOC BPEMEHU U
cnocoba BbIMNaThI orosapuBaeTcs [LOrOBOPHbIMU
cTopoHamu B [1oroBope 0 BbIAENEHWU CPEACTB.

MonoxeHneMm  ycCTaHaBAMBaeTCs  CPOK  peanusaumu
MHBECTULMOHHOIO MpOeKTa M OTKPbITUS HOBbIX paboumx
MecT - 3 roaa, KOTOpbI HAYMHAETCS CO AHS MoAnMcaHus
fioroBopa o BblaeneHun cpeacts (ctatbs 10 MonoxeHus).
[na KpynHbIX U CPeAHUX MHBECTULIMOHHbIX NMPOEKTOB CPOK
MOXeT 6blTb ycTaHoBneH B [lOoroBope O BblAeNeHUn
CpeACTB U MOXET cocTaBnaTb 10 ner.

Monb3oBaTenb CpeacTB 0653aH NPUNOXWUTbL FapaHTUIO
6aHka, C KOTOpbIM COTPYAHWYAET Ha TepputTopun
Pecny6nukn Cepbuu " KoTopas asnseTcs
nnartexecnocobHoit no nepsoMy TpeboBaHWIO B MOMb3y
Pecny6bnukn Cepbun, wn penctByeT [0  MOMEHTa
BbINO/IHEHNSI Bcex o0b6s3aTenbcts Monb3oBaTenss Mo
[OroBopy O BblaeneHnn cpeacts (ctatbs 21 MonoxeHus).

MUHUCTEPCTBO WMeeT MNpaBO, Ha OCHOBaHWM BblAAHHOM
rapaHtTmm 6aHka wm nyctoro 6naHka Bekcens, B Nntobon
MOMEHT BoCTpeboBaTb CpeacTBa B pa3Mepe CTOMMOCTU
BbIM/I@Y€HHbIX CPEACTB M MPOMUCaHHYI0 B 3aKOHE MeHI, B
c/lyyae ec/in yCTaHOBMT, YTO NOJIb30BaTeSlb HE BbIMOJIHSAET
YCTaHOB/NIEHHblE B [OroBOpe YC/IOBUS OTHOCUTENbHO
OVWHaMUKM  peanu3aumm  MHBECTUUMI UKW Apyrux
AoroBopHbIx oba3atenbcTB (cTaTths 20 MNonoxeHus).

CyliecTByioLlee MNOMOXEHNE COXPaHSeT NPeeMCcTBEHHOCTb
C npeablaywvMm B 4acTv npasun  pedoHAMPOBaHMSA
CPEACTB, BJIOXEHHbIX B WHAPACTPYKTypy. A WMEHHO,
MHBECTOp  MMeeT  npaBo  nojatb  3asBKY Ha
pedoHANPOBaHME 4YacTU WM BCEN CYMMbl BJIOXEHHbIX
CpeACTB MO  WHBECTMUMOHHbLIM  MPOEKTaM, KOoTopble
TpebyloT MHBECTUUMU B WMHGPACTPYKTYypy, Heo6xoauMyto
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AN OCYLUeCTB/IEHUS  AesATeNbHOCTM  MOo/Mb30BaTens
cpeacts. oMMMO 3TOro, ecnn uHdpacTpykTypa Yyxe
NOCTPOEHa 3a CYeT UHBECTopa, U HeobxoaMMma Ans HOBOro
WHBECTULMOHHOIO MpoOeKTa, KOTOpbl npedycMaTpusaeT
HOBble MHBECTUUMW B pa3Mepe He MeHee 10 MUAMOHOB
EUR n oTkpbiTMe, Mo MeHbluel Mepe, 300 HOoBbIX pabounx
MeCcT, WHBECTOp WMeeT nMpaBoO MojaTb 3asBKy Ha
pedoHANPOBaHNE YaCTU MM BCEN CYMMbl BIOXKEHHbLIX B
MH(PaCTPYKTypy CPeacTB, B TeyeHue 7 (CeMb) NeT co AHA
3aBepLueHns CcTpouTenbCTBa KOHKpeTHOM
MHPPacTpyKTypbl. Ha OCHOBaHMW NOAAHHOW 3asBKU
MuWHNCTEpCTBO  yTBEpXAaeT pa3Mep Cpeacts  Ans
pedoHanpoBaHus (ctatbsa 26 MonoxeHns).

PebanaHc 6ioaxeTta B Pecnybnuke Cepbumn oxugaercs B
KoHUe aBrycta 2014 roga, nocne yero cneagyet oxwuaaTb,
4To Hactosiwee [lonoxeHne HayHeT 3DDEKTUBHO
MPUMEHSATbLCS.

Mbl HaxoAuMcs B BaweM pacnopsbkeHun B cny4dae
BO3HUKHOBEHMS AOMNOSNTHUTENbHbIX BOMPOCOB
OTHOCUTENIbHO MHBECTULIMOHHBLIX CTUMYNOB B Pecny6nuke
Cepbumn 1 gns nx getanbHOM pa3paboTku!

Mapko flHuuuniieBnY, agsokaTt
marko.janicijevic@tsg.rs




