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[Ipu perynupoBaHUM UHBECTUITMOHHBIX MPABOOTHOIIEHUN HCTIOIB3YIOTCS
TaKHe MPaBOBbIE CPEJICTBA, KaK MPABOBLIE CTUMYJIBI U, KaK MPaBUIIO, OHU Kaca-
IOTCSl CIEIUANIBHBIX MPABOBBIX PEKMMOB OCYIICCTBICHUS] UHBECTULIMM CTUMY-
JUPYIOIIETO XapakTepa.

OOG1iecTBeHHAs1 3HAYUMOCTbh UHBECTHUIIUHN SBIISIETCS TOCTATOYHO BBICOKOM.
Cornacno npeam0Oyie 3akoHa Pecniyonuku benapyce ot 12 uronst 2013 r. Ne 53-
3 «O0 unBectunmsax» (Aganee — 3aKOH 00 WHBECTHIMAX) B KaueCTBE OJHOM
U3 1eneid M Ha3HAYeHUsT WHBECTHIIMOHHOTO 3aKOHOJATeNbCTBA OIPEACIICHO
«MpUBJICUCHUE MHBECTUIIMM B  HSKOHOMUKY PecnybOmuku  benapychy.
Kak Ham mpencraBisercs, JaHHOE TOJIOKEHHE OMpeseseT Hanbosee oOIue
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XapaKTEPUCTUKHU TPEAEIIOB MPABOBBIX CTUMYJIOB OCYIIECTBICHUS WHBECTHUIIHMA,
1 OHO C(hOPMYJUPOBAHO C YUETOM MHTEPECOB 00IIIECTBA U TOCYJapCTBa.

[Ipu perynupoBaHUM OCYHIECTBICHUS WHBECTULIMNA ITyTeM OOBEIUHEHUS
1 000cOOJIeHUsI KOMILJIEKCA MPABOBBIX HOPM, KACAIOIIUXCS MPaBbIX CTUMYJIOB
OCYIIECTBJICHUS! WHBECTHUIINMI, TPUHUMAIOTCS OTIE/IbHbIE HOPMATUBHBIE MTPaBO-
BbIe aKkThl. Peub wmmeT o CBOOOJHBIX IKOHOMHYECKHX 30HAX, bermopyccko-
Kuraiickom UunyctpuansHoM napke «Bennkuii kamenby», [lapke BBICOKHX TeX-
Hojiorui u Ap. To ecTh mpu MOMOITY COBOKYITHOCTH MPABOBBIX CPEACTB, CTUMY-
JUPYIONIUX W OTPAHUYMBAIOIIUX OCYILIECTBICHUE WHBECTUIIMM, CO3AI0TCA
OT/ICJIbHBIC MMPABOBBIC PEIKUMBI OCYIIICCTBICHUSI HHBECTULIUIA.

ABTOpBI MpEAaraloT «COBOKYIMHOCTb IOPUNYECKUX CPEICTB CTUMYIIH-
pylolieil U OrpaHWYUBAIONICH HAMpPaBICHHOCTU» HWMEHOBATHb «UCKIIOUHUTEIb-
HBIM PEXKHUMOM» M CUUTATh €r0 «YacThl0 MEXaHH3Ma MPaBOBOTO PETYIHUPOBa-
HUS», 1€ «OCHOBHBIM CPEJICTBOM, MCIOJB3YEeMbIM /i1 (DOPMHUPOBAHUS PEXKHU-
MOB JIAHHOTO BHJIa SIBJIIIOTCS IOPUAMYECKUE UCKIIOYEHUS (JIbFOTHI, MPEUMYIIIe-
CTBa, MpedepeHInm), Co3at0ue 0COObIN MOPSIIOK MPABOBOTO PETYIMPOBAHUS
00IIIeCTBEHHBIX oTHOMIEHHI» [1, ¢. 9-10].

[To muenuto H. A. Ail3eTy/uI0BOM «IIPaBOBOM CTUMYJ MHBECTUIIMOHHOM
NEeATEIbHOCTH O3HA4aeT IPABOBOE CPEACTBO, HAIPABIECHHOE Ha MOOYXKICHHE
MIPAaBOMEPHOTO U (MJIM) JKeIaTeIbHOIr0 MOBEICHUS IPU HEMOCPEICTBEHHOMN pea-
Jau3aluu CyObeKTaMU MHBECTUIIMOHHBIX MPABOOTHOIICHUN CBOUX MPABOMOUYMIA
(MHTEpECOB) B IIEJISIX MOOUIPEHUSI PA3BUTHS HANIPaBICHUSI HY>KHOTO il 0O11ie-
cTBa W (MJIM) TOoCyJapcTBa, M (PaKTUYECKH BBICTYIIA€T B KAYECTBE IPABOBOIO
CpElICTBA YCTAaHOBJIEHHUS KEJIAeMOro 3aKOHOJAATeNIeM IpaBoIopsaka B chepe
WHBECTHUIIMOHHOM aeaTenbHOCTH [2, ¢. 111].

[TpaBoBbIE CTUMYJIBI MHBECTUIIMOHHOW JIEATEILHOCTH BBIPAYKAIOTCS B CyOh-
EKTUBHBIX TIPaBax WHBECTOPOB (CT. 12 3akoHa 00 MHBECTHIMAX) (IIPEXKIE BCETO,
KaK COOCTBEHHMKA MHBECTHUIIMH), TAPAHTUAX TIpaB UHBECTOpOB (CcT. 15-18 3akona
00 MHBECTHUIHUSX), TBIOTaxX U (Win) npedepeHIusaX, HHBIX MEepax TOCyAapCTBEHHOM
nojaepkku (ct. 13 3akona 00 mHBecTHIUSX). VIHBECTOpPHI BIIpaBe HCIIOIH30BAThH
J6roThl M (WiK) mpedepeHIud, UHbIE MEpPhl TOCYIapCTBEHHOW MOIEPKKH MPHU
OCYIIECTBJICHUN WHBECTULIUA B TPUOPUTETHBIC BHUIBI ACSITEILHOCTH (CEKTOPBI
AKOHOMMKH) JIJIsl OCYILIECTBICHHSI HHBECTUILIMIA U B UHBIX CTyYasiX, yCTAHOBJICHHBIX
3aKOHOJATEIbHBIMUA aKTaMU U (WJIM) MEXIYHAPOIHBIMU JoroBopamu PecriyOmuku
benapych, MeX1yHapOIHO-TIPAaBOBBIMU aKTaMH, COCTABIISIFOIIMMHU NpaBo EBpazuii-
CKOT'0 SKOHOMHUYECKOT0 coto3a (1. 1 cr. 13 3akoHa 00 MHBECTULMSIX).

Takum o0pa3oM, IOPUIUYECKHE CPEJCTBA KaK MHCTPYMEHTHI U TEXHOJIO-
THH, BXOJST B MEXaHHW3M MPABOBOTO PETYJIMPOBAHUS IJIS MPHUIAHUS YHOPSIO-
YEHHOU (POPMBI MPABOIIOPSAKA, CTAOMIBHOCTH M TIPEEMCTBEHHOCTH.

Cnoco6oM oopmIteHHs TTPABOBBIX CPEACTB, KOTOPHIE MOTYT BO3/ICHCTBO-
BaTh Ha OCYIIECTBIICHUE WHBECTHUIIMI KaK CTUMYJIUPYIOIIE, TaK ¥ OrPaHHYMBa-
IOI1I€, BHICTYIIAIOT UHBECTUILIMOHHO-TIPABOBBIE HOPMBI.
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IIo cBOEMy 3HAa4YEHUIO IIPABOBBIE CTUMYJIBI B IIPABOBOM PETyJIHPOBAHUU
OCYILIECTBIICHUS] UHBECTULIMN HECYT B ce0€ 3HAUMMYIO POJb B PEIICHUS 3a/lauu
[0 NPUBJIEUYECHUIO NHBECTULUH B SKOHOMHKY. DTO JOJKHO OBITh YETKO U KOH-
KPETHO OTPAKEHO B LIEJISAX 3aKOHOJATEIBCTBA 00 MHBECTULIMSIX.

CyTp NmpaBOBBIX CTUMYJIOB COCTOUT B TOM, YTO OHH IIPEIONPEAECISIOTCS
NOTPEOHOCTBIO OCYIIECTBICHUS COLIMAIBHO MOJIE3HON AEATEIbHOCTU CPENCTBA-
MH, HUCKIIOYAIOMIMMU T'OCYJAapCTBEHHOE NPHUHYKICHHUE. Y HHBECTOpPA UMEETCA
BbIOOp B TOBEJICHUHM, U OH MOOYXAAeTCd K TaKOMY IOBEJICHHUIO, B KOTOPOM
3aMHTEPECOBAHO IOCYIapCTBO U OOIIECTBO.

Cuctema MpaBOBBIX CTUMYJIOB B MHBECTHIIMOHHOM cepe BKITIOYAET B ceOs
IIpaBa MHBECTOPA, MEPBI I'OCYAAPCTBEHHOW MOAJEPKKA HHBECTOPOB, TapaHTUH
€ro MpaB U MEphI MO 3aIUTE UHBECTULIMNA. YKa3aHHbIE [IPABOBBIE CPEACTBA 005-
3aTEJIbHO JOJDKHBI OBITh HOPMATHUBHO ONPEAENCHbI, U MOTYT HCIOJb30BaThCS
CyOBbEKTaMU TOJIBKO B TE€X CIIydasiX M MOPSIKE, KOTOPbIE MPEAyCMOTPEHBI HOpMa-
TUBHBIMHU IIPABOBBIMU aKTaMH. KOHKpETHBIE MPABOBBIE CTUMYJIbI BOIIOLIAKOTCS
B IOpUIMYECKUE HOPMBI, B COOTBETCTBYIOIIME HWHCTUTYTbl HMHBECTULMOHHOI'O
npasa, OJaroapst Yemy HaIOJHSAIOTCS PABOCTUMYJIMPYIOIUM COJECPKAHUEM.

[TocnencTBussMU HEHAJIEKALIETO WK HEI(P(HEKTUBHOIO UX HCIOJIb30Ba-
HUW MOTYT CTaTh HEAJEKBATHOCTh IPABOBBIX MTPEANIMCAHNM, UX HEIIOIHAS COLM-
aJlbHass 00YCIIOBJIEHHOCTb, HECOOTBETCTBUE PEaJIbHBIM IOTPEOHOCTIM CYOBEK-
TOB NMPABOOTHOLIEHU.

[IpaBoBBbIE peXXKUMBI OCYILIECTBIICHHS MHBECTULIMI BKITIOYAIOT B €051 HE TOJIb-
KO CHUCTEMY IPABOBBIX CTHUMYJIOB, HO M OTPAHWYEHH, U MOTYT CTaTh CHELMAJIbHbI-
MU IIPABOBBIMH PEKMMAMH, BKIIFOYAIOLIVMMH LTI KOMIUIEKC YCIOBUM, NPU3BaH-
HBIX CTUMYJIMPOBATh ITIO3UTUBHYIO aKTUBHOCTb UHBECTOPA UJIK €€ OIPaHUYHBATh.

Hanmvune TakuX WCKIIIOUMTENBHBIX IIPABOBBIX DPEKMMOB CBOVCTBEHHO
IIPABOBOMY PETYJIMPOBAaHUIO OCYLIECTBIICHUS WHBECTULUN, U UX YCTAHOBJICHUE
clieyeT Tpu3HaTb OCOOEHHOCTBIO IPAaBOBOTO PEryjlupoBaHus B  cdepe

VHBECTULIUH.
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