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O co3zpanuu cyBepeHHOTrO poHIa
npoexkm
Npeambyna.

[MpuHATME OQaHHOro 3akoHa OOYCMNOBMEHO peanu3aumnen crnegyrowmx
3agad:

nepepacnpegerneHne OOXOO0B OT 3KCropTa NpUpOoAHbIX PecypcoB U
aKUMOHMPOBAHUA Mpegnpuatui B nonb3y rpaxgaH Pecny6nunku
Benapyce;

HeobxoaMMOCTbIO co3aaHns 3 dEKTUBHOM MEHCUOHHOM CUCTEMBI;

NOBbILLEHME YPOBHSA BrnarococTosaHus rpaxaaH Pecnybnuku Benapycs,
POCT 3apaboTHbIX NNiaT, yny4lleHne yCnoBun Tpyaa;

co3gaHne  BbICOKO3I(AEKTMBHON  IKOHOMMKM C  UHTErpauuen
BGenopyccknx NnpeanpusaTuini B MexxayHapoaHoe pasaeneHme Tpyaa.

CraTtbs 1. OnpepeneHus
[ns uenen atoro 3akoHa:
"®oHg" oTHocuTcs K CyBepeHHomMy PoHay Pecnybnuku benapych.

"Brniageneu cyeta" nnm "AKUMOHepP" OTHOCUTCS K KaXXOOMY rpaKgaHuHy
Pecnybnukn benapycbk, gocTuriiemy 18 neTHero Bo3pacTa.



"Ynpaenswowasa eguHuua" o3HadaeT nwboe opuanveckoe  Unu
dm3ndeckoe nuuo, BbIODpaHHOE 4Yepe3 KOHKYPEHTHbIM npouecc Aangd
KOHTPONSA Ha4 onpeaeneHHbIMU KaTeropnsmMm akTUBOB.

CrtaTtbs 2. CozgaHue n YnpaBsneHne ®PoHaom

Cosgatb PoHa, wumeHyembin «CyBepeHHbIn doHA Pecnybnuku
Benapycb».

Kaxgbin rpaxgaHuH Pecnybnukn benapycb, gocturivi 18-neTtHero
BO3pacTa, byaet 3apernctpupoBaH B PoHae Kak BnageneL, cyeta.

Onsa ynpaesneHuss PoOHOOM CO3[aeTCA COBET U3 NpencTaBuUTeENen
npaBuUTENbCTBaA, BHEWHUX (UHAHCOBbLIX JKCMEpTOB W  AOpYyrux
creunanmncTos.

Cratba 3. Knaccudgpwukauma AktuBoB u OnepaumoHHoe
PykoBoacTBo.

AKTUMBbI, OTHOCALWMecA K kaTteropun "lNpupoaHsle Pecypcbl”, Takme Kak
HeMTb, KanMnHble U KaMeHHble COMnn, nec, Topd, canponesnb, Men, U
apyrue uckonaemble, He noanexar npuBatudauun. Bce goxogbl oOT
Taknx akTMBOB HanpasnawTca npaMmo B PoHO M 3aTEM paBHOMEPHO
pacnpenenarTca Mexay BragenbuamMn CYETOB. YrNpaBrieHMe 3TUMMU
akTMBamun OyaoeT MNopy4vyeHo BbIOpaHHbIM OpraHuM3auusiM Ha OCHOBE
KOHKYPEHTHOro rnpouecca.

AKTMBbI, onpeaerneHHble Kak "EctecTBeHHble MoHononun'", Takme Kak
Kenes3Hast aopora, asponopThl, HaLUMOHanNbHbIE
TeNeKOMMYHMKaLMOHHbIE CETU, aBMaKOMMNaHUs MOryT ObiTb BPEMEHHO
npuBaTnU3MpoBaHbl. IHBECTOPbI MOryT ynpaBndTb 3TUMW aKTUBaMu B
TeYyeHne OonpeaerneHHoro cpoka, W Mnocrie MofiydeHns oXmngaemon
AOXOOHOCTU WMHBECTULMW TakuMe akTUBbl BO3BpALLAOTCA B BedEHMEe
doHpa.



AktmBbl B rpynne "locygapcTBeHHble [MpegnpuaTtus”, Kygoa sonayT
MaLUMHOCTPOUTESbHbIE, NPUOOPOCTPOUTENBHLIE, npeanpuaTus
He(TEXMMNYECKOW,  3NEKTPOHHOM W aepeBoobpabaTbiBatoLLlen
NPOMBILLIIEHHOCTU MOTYT ObITb NOSTHOCTLIO NPUBATU3MPOBaHLI. [Joxoabl
OT MX aKUuMOHMPOBAHUS MNOCTYynawT B pacnopsxeHne dPoHOa W
pacnpenensioTca cpeau BrnagenbueB cyeTa — rpaxaaH Pecnybnuku
Benapyco.

AkTuBbl B rpynne "MecTHble [Npeanpuatna” peann3ytoTcd MECTHbIMU
opraHamu BracTtu. [oxogbl OT 3TUX aKkTMBOB MCMOSb3YOTCA ONd
pasBUTUA MECTHOIo coobLLieCTBa N MHPPaCTPYKTYpbI.

Cratbsa 4. CtpykTypa CyeToB
Cuyeta BrnagenbLeB pa3gensoTcs crieqyoLwmm obpasom:

OcHoBHOM Cuetr (OC): Ons Xunbsi, CTpaxoBaHUA, WHBECTULMA W
obpasoBaHu4.

CneunanbHbin  Cyer (CC): [Ona neHCUOHHOro obecneyvyeHuss wu
WHBECTULMIN, CBA3AHHbIX C MEHCUEN.

MegnunHckun Cuetr (MC): [Ona MeauuuHCKMX W rocnuTanbHbIX
pacxoaos.

CtaTtbA 5. YnpaBneHue, [Mpo3pavyHocTb U OTYETHOCTb

doHg  obsizaH cobntogatb NPUHLANGI Npo3pavyHOCTH n
OTBETCTBEHHOCTW B CBOEWN AEATENBHOCTM.

PerynsapHble oT4eTbl O AeATEeNbHOCTU, (UHAHCOBOM COCTOSHUU U
cTpaternax ®PoHga roToBATCA M npeacTaBnsalTca B [lapnameHT
eXXerogHo.

HesaBucmbin ~ BHEWHM  ayauT cvetoB  PoHOoa  sABNsSeTcA
obsizatenbHbIM. Bbibop ayguMtopckon opraHmsaumm npousBOAUTCA



Npo3payHbIM obpasom C cobntogeHnem obLWENPUHATBLIX
MeXOyHapoaHbIX NPaKTUK.

Ctatba 6. WMHBectMumoHHaa wu Crtparernyeckas
MonuTtuka.

doHAa pa3pabarbiBaeT n peanunayet rmobanbHO
aneepcudnumMpoBaHHY MHBECTULIMOHHYO CTpaTeruio.

CTtpaterna gomkHa ObITb HanpasneHa Ha 4oCTkeHne banaHca mexay
YCKOPEHHbIM POCTOM W AOSITOCPOYHON YCTOMYMBOCTLIO, YYUTLIBAS
MHTEpPECHl aKLUMOHEPOB.

CospaeTcs  cneuvanuanpoBaHHbIA  KOMUTET  ONA  perynspHom
KOPPEKTUPOBKN WMHBECTULMOHHOM MOSIMTUKA Ha OCHOBE rnobanbHbIX
PMHAHCOBbLIX UBMEHEHUI U BHYTPEHHUX NOTPEOHOCTEN.

Cratbs 7. 3awmnTHble Mepbl

doHO BHeOpdaeT nepenoBble UMGPOBblIE Mepbl BesonacHocTn Ans
3awnTbl UHOpMaLMM uHAMBMAYAlbHbIX CYETOB W obecneyeHus
6e3onacHOCTM UMdpPOBON MHPPACTPYKTYpPSI.

®oH 3aknovaet KOHTpaKT c BHELLHUM areHTCTBOM,
cneynanmsnpyowmnmca Ha kmbepbesonacHOCTM B LENaxX perynspHom
NPOBEPKN U YCUNeHns mep 6e3onacHoCTMW.

CrtaTtbs 8. lNepecmoTp NMNonntuku n Agantaumsa

[MpoBOAUTLCS E€XEerogHbll MEePecMoTp OnepauMoHHbIX CTpaTerun,
dMHaHCOBbIX NokasaTenem n NUHBECTULIMOHHbIX cTpaTernn doHaa.

HeobxoamMmbie KOpPpPEeKTUBLI, BbIIBNEHHbIE B XO4e MepecMoTpa
BHEOPSATCA nocne nyonuyHbIX KOHCynbTauun M y4vyeta obGpaTHom
CBSA3N.



Cratba 9. OOpaszoBaHnme u WHdbopmauMoHHOe
lNMpocBeleHue.

®doHO npegnpuHMMaeT wWwarn ansg MHPOPMUPOBAHUA aKLMOHEPOB O
npousBoauTenbHoCcT PoHAA, PbIHOYHBIX TpeHAax U 3PPEeKTUBHBLIX
cTpaTermsax Makcmmmsaumm nx gonen. B atnx uensax GonHg ncrnonbayet
umdpposble Natdopmbl U Nepmoanyeckme MHPopmMaLnoOHHbIE CECCUMN.

Ctatbsa 10. HanoroBbie u ®PnHaHcoBblIe ACneKkTbl

Bce onepauun, nposogumble CyBepeHHbIM PoHOoM Pecnybnukm
Benapycb, Bknwo4as, HO HE OrpaHUYMBasiCb, MOKYMKY, Mpoaaxy,
nepegady akTMBOB M MONyyYeHMe goxoga, ocBoboXaarTcs OT BCeX
BNOB Hanoros Ha TeppuTtopun Pecnybnukn benapycob.

[laHHOe pelleHne OCHOBBLIBAETCHA Ha CTPEMITIEHUM MaKCUMU3MPOBATb
noxoAbl n GnarococTtoaHue aKLMOHEpPOB, YMEHbLLUUTb
aJMWUHUCTPATUBHbIE N3OEPXKKM, a Takke  CTUMYNMpOBAaTb
NHBECTMPOBAHNE U yripaBrieHne akTuBamu 6e3 HarnoroBbIX MCKaXKEHN.

OcBoboxgeHne  OT  HanoroB  TakkKe  MpuU3BaHO  YCUINUTb
npuBnekatenbHocTe PoHOa AN MeXayHapoAHbIX MapTHEPOB, Aenas
€ero KOHKypeHTOCNoCcOobHbIM Ha rrnobanbHOM ypoBHe U obecne4vnBas
00CTYyN K 6bonbliemy o6beMy MHBECTULMOHHBIX BO3MOXHOCTEWN.

CtatbAa 11. MexaHu3m BknovyeHus.

AKuMmn MoryT ObITb yHacnegoBaHbl, nepegaHbl No HacneacTesy nmMbo
3aBellaHbl, 3@ UCKITIOYEHMEM TEX N3 HUX, KOTOPbIE aKKyMYIMPYOTCA Ha
CneunanbHoM (neHcnoHHoMm) Cyety. CrneuunanbHble MexaHu3Mbl On4
BKITIOMEHNSA TEX, KTO 4OCTUr 18 net 6yayT paspaboTaHbl.

Crtatba 12. OpraHumsauuoHHasi CcTpyktypa wu [lpuHUMnbI
YnpaBneHus



CoBetr ®oHpa: BepxoBHbLIM PYKOBOOALWMA OpraH COCTOUT U3
npeacraBuTenen npaBUTENbLCTBA, IKCNEPTOB B 06ractu oMHaAHCOB U
He3aBUCUMbIX YrieHoB. OH oTBeYaerT 3a:

OnpepgeneHune cTpaternvyeckmx HanpasneHn doHaa.
YTBepXxaeHne rogoBoro ooaketa h MHBECTULIMOHHOW CTpaTernu.
HasHauyeHue uneHoB VicnonHutenbHoro Komurtera.

UcnonHutenbHbin Komutetr: OTBETCTBEHEH 3a peanu3ayuio
cTpaTtermn, yTtBepxaeHHon CoBeTOM, U eXegHEBHOEe YynpaBreHue
akTneamm PoHaa.

3agayum VcnonHutenbHoro Komurera:
[MpUHATNE ONepauUNOHHbIX PELLEHNN.

ExXXemecsauHble UNU exekBapTalibHble BCTPeYM Ana KoopauvHauuu um
NPUHATUS PELLEHU.

MNMpouecc NpuHaTua PeweHun:

CoseT NPUHUMAET pelleHNA Ha eXerogHblX 3acedaHUnAx, a B Cllydae
HeobxoanumocTu MOryT NpoBOANTLCA OOMNONMHUTENbHbIE 3aceJaHUA.

NcnonHutenbHbin KOMUTET BCTpevaeTcss exXeMeca4yHO UM no mepe
HeobXxoaMMOCTH.

MpuHUMNbI YNnpaBneHus:

doHA ynpaBrseTcsa KOMaHOOW 9KCNepTOB, BbIOPAHHbLIX HA KOHKYPCHOW
OCHOBE. JTO MNpaBWNO pacnpocTpaHseTCa U Ha npeacrtaBuTenemn
rocygapctea B PoHfe.

®oHp paspabaTbiBaeT OONTOCPOYHYD WMHBECTULIMOHHYHO CTpaTeruio,
ONMpasicb Ha ycrneLlHble MOAENMW.



doHn  guBepcudUUMpPYET  MHBECTMUMM  Ha  rnobanbHOM U
HaLMOHaNbHOM YPOBHE.

MNMpo3payHocTb U OTYETHOCTD:

Kak CoBeT, Tak n AicnonHutenbHbln KOMUTET perynsapHo npeacrasnstor
OTYETbl O CBOEN AeATEeNbHOCTU, PUHAHCOBOM COCTOAHUN N NMPUHATBLIX
peLleHnsX.

Ot4yeTtbl CoBeTa NyobrnMKyOTCA eXerogHo, a oT4eTbl CnonHUTENbHOro
Komuteta - exxekBapTanbHO.

3aknuuTesribHas CTaTbs

Uepes cosgaHne CyBepeHHoro doHaa, Pecnybnuka benapycb
cTpemuTcsa obecneuntb puHaHCOBOE Oyayllee KaKaoro rpaxaaHuHa,
oTpaxasi MNPUBEPXKEHHOCTb K pPOCTYy 6naroCOCTOSHUIO KaxXdoro.
HacTtoswmnn 3akoH BcCTynaetr B curnly 4yepe3 90 AOHeW rnocrne ero
odomumanbHoro onybnnkoBaHus.

LAW OF THE REPUBLIC OF BELARUS
June 23, 2024 No. 3
On the Creation of a Sovereign Fund
Draft
Preamble:
This law is enacted due to the implementation of the following tasks:

Redistribution of income from the export of natural resources and
corporatization of enterprises in favor of the citizens of the Republic of
Belarus;



The need to create an effective pension system;

Increasing the well-being of the citizens of the Republic of Belarus, raising
wages, improving working conditions;

Creating a highly efficient economy with the integration of Belarusian
enterprises into international labor division.

Article 1. Definitions
For the purposes of this Law:
"Fund" refers to the Sovereign Fund of the Republic of Belarus.

"Account holder" or "Shareholder" refers to every citizen of the Republic of
Belarus who has reached the age of 18.

"Managing Entity" means any legal or natural person selected through a
competitive process to oversee certain categories of assets.

Article 2. Creation and Management of the Fund

Create a Fund named "Sovereign Fund of the Republic of Belarus".

Every citizen of the Republic of Belarus, who has reached the age of 18, is
registered in the Fund as an account holder.

A council consisting of government representatives, external financial
experts, and other specialists is established to manage the Fund.

Article 3. Asset Classification and Operational Guidance

Assets classified as "Natural Resources", such as oil, potash and rock salts,
forest, peat, sapropel, chalk, and other minerals, are not subject to
privatization. All income from such assets is directed straight to the Fund and



then evenly distributed among the account holders. Management of these
assets will be entrusted to chosen organizations based on a competitive
process.

Assets defined as "Natural Monopolies", such as railways, airports, national
telecommunication networks, airline, can be temporarily privatized.
Investors can manage these assets for a specific period, and after achieving
the expected investment return, these assets return under the Fund's
management.

Assets in the "State Enterprises" group, including machinery,
instrument-making, petrochemical, electronic, and woodworking industries,
can be fully privatized. The revenue from their corporatization is at the
Fund's disposal and is distributed among the account holders - citizens of the
Republic of Belarus.

Assets in the "Local Enterprises" group are managed by local authorities.
Income from these assets is used for the development of the local
community and infrastructure.

Article 4. Account Structure
Account holders' accounts are divided as follows:
Main Account (MA): For housing, insurance, investments, and education.

Special Account (SA): For pension provisions and pension-related
investments.

Medical Account (MA): For medical and hospital expenses.
Article 5. Management, Transparency, and Reporting

The Fund is obligated to adhere to the principles of transparency and
accountability in its operations.



Regular reports on activities, financial status, and Fund strategies are
prepared and presented to Parliament annually.

An independent external audit of the Fund's accounts is mandatory. The
choice of an audit firm is made transparently in accordance with accepted
international practices.

Article 6. Investment and Strategic Policy

The Fund develops and implements a globally diversified investment
strategy.

The strategy should aim to balance accelerated growth with long-term
stability, taking into account shareholders' interests.

A specialized committee is established to regularly adjust investment policies
based on global financial changes and internal needs.

Article 7. Protective Measures

The Fund implements advanced digital security measures to protect the
information of individual accounts and ensure the security of digital
infrastructure.

The Fund contracts an external agency specialized in cybersecurity to
regularly review and strengthen security measures.

Article 8. Policy Review and Adaptation

An annual review of operational strategies, financial indicators, and
investment strategies of the Fund is conducted.

Essential adjustments identified during the review are implemented after
public consultations and feedback consideration.

Article 9. Education and Information Enlightenment



The Fund takes steps to inform shareholders about the Fund's performance,
market trends, and effective strategies to maximize their shares. For these
purposes, the Fund uses digital platforms and periodic informational
sessions.

Article 10. Tax and Financial Aspects

All operations carried out by the Sovereign Fund of the Republic of Belarus,
including but not limited to, purchase, sale, transfer of assets, and income
receipt, are exempt from all types of taxes within the Republic of Belarus.

This decision is based on the aspiration to maximize revenues and
shareholders' welfare, reduce administrative costs, and stimulate investment
and asset management without tax distortions.

Tax exemption also aims to enhance the Fund's appeal to international
partners, making it globally competitive and granting access to a broader
range of investment opportunities.

Article 11. Inclusion Mechanism

Shares can be inherited, bequeathed, or passed on, except for those
accumulated in the Special (Pension) Account. Special mechanisms for
including those who reach 18 years will be developed.

Article 12. Organizational Structure and Management Principles

Fund Board: The supreme governing body consists of government
representatives, finance experts, and independent members. It's responsible
for:

Defining the strategic directions of the Fund.

Approving the annual budget and investment strategy.



Appointing members of the Executive Committee.

Executive Committee: Responsible for implementing the strategy approved
by the Board and daily management of the Fund's assets.

Tasks of the Executive Committee:

Making operational decisions.
Monthly or quarterly meetings for coordination and decision-making.

Decision-Making Process:

The Board makes decisions at annual meetings, and additional meetings can
be held if necessary.

The Executive Committee meets monthly or as needed.

Management Principles:

The Fund is managed by a team of experts selected competitively. This rule
also applies to state representatives in the Fund.

The Fund develops a long-term investment strategy based on successful
models.

The Fund diversifies investments on a global and national level.

Transparency and Reporting:

Both the Board and the Executive Committee regularly report on their
activities, financial status, and decisions made.

The Board's reports are published annually, while the Executive Committee's
are quarterly.

Concluding Article



Through the creation of the Sovereign Fund, the Republic of Belarus aims to
ensure the financial future of every citizen, reflecting a commitment to the

welfare growth of each. This law comes into force 90 days after its official
publication.



