BrlmeckazanHoe BKIIIOYAET T€ MPUYUHBI, KOTOPBIE MTPUBEIH TPAAUIIMOHHOE M3/1aTEIbCKOE Je-
J0 B cocTosiHue Kpusuca. HeoOXoAMMOCTbh COXpaHUTb OCHOBBI H3JATEIBCKOW IEATENbHOCTH B
CJIO’KHBIX COBPEMEHHBIX pealusix MoOYyKIAaeT MPAKTHKOB U TEOPETUKOB aHAJIM3UPYEMOI B TaHHOM
UCCIIEZIOBAaHUM OTpACiIM K IOUCKY MyTeH MPEeoAOJ]IeHUs KPU3UCHOW CHUTyalluu IMyTeM IOUCKa U
BHEAPEHUS MHHOBALIHIA.

Ha ocHoBe aHanM3a TEOpETHYECKOM JUTEepaTypbl BUAHUM, YTO B TEOPUM HWHHOBALUM CYyIIE-
CTBYIOT HECKOJIbKO MHEHUH OTHOCHUTEIIBHO TIOHMMAHUS €€ KITF0UYEBOT0 MOHATHS. Tak, ucciemoBare-
JSIMM TIOHSATHUS] «MHHOBAILMSD) BOCIIPUHUMAETCS KaK:

— MHCTPYMEHT BeJICHUs OU3Heca;

— HOBAIMsl, CHOCOOCTBYIOLIAs! MOBBIMIEHUIO 3(PPEKTUBHOCTH POU3BOJICTBEHHOTO MTPOLIECCA;

— pPETpaHCIATOP AOCTHXKEHUN HAyYHO-TEXHUYECKOTo nporpecca [3].

Teopuss HHHOBALIMOHHOTO Pa3BUTHS M3AATENHCKOIO Jejla Ha COBPEMEHHOM 3Tare HaXOAUTCS
BCE €IIe Ha CTAJHNH 3apOKIACHUSA. JTa CTalus XapaKTepusyeTcss (OPMHUPOBAHNEM MOHSATHITHOTO al-
napara, pa3pabOTKOIl KOHIENTyaJlbHOW MapaJurMbl, MEPBBIMU IOIBITKAMU 3aCBUAETEIbCTBOBATH
HAJIMYHE OCTPOH HEOOXOAMMOCTH BHEAPCHHUS N3MEHEHHU ITyTEM NMPUMEHEHUS] HHHOBAIINH.

AKTUBHOE BIMsHHME Ha (OpMaT BEAEHUS HM3/aTENbCKOM NeATeNbHOCTH OKa3bIBAeT TEXHUYE-
ckuil mporpecc. IHHOBallMM B HW3/1aTEBCKOM JIeNie Pa3padaThIBAIOTCS U BHEIPSIOTCS Ha OCHOBE
yudeTa noTpeOHOCTel U 0’KUAAHUS YuTaTesIel, a Takke CyOBbeKTOB U3/1aTeIbCKOro OHU3Heca.

[To muernto A.A. Peibaniko u C.H. ConoBbeBOM, COeAMHCHNE HOBBIX MU(POBBIX MEIUA C U3-
JaTeIbCKUM JIEIOM — 3TO CJIOKHBIA aMOMBAJIEHTHBIN MpoLecc, B KOTOPOM, C OJHOH CTOPOHBI, Me-
JIMifHAsl COCTABJISIIOINASI BBITECHSET TPAJAMIMOHHYIO TEeYaTh, MPOBOIUPYS KPHU3UCHBIC SBICHUS B
KHUTOM3JJaHUH, HO C JIPYI'OM, HalpoTHUB, 3a CYET JOCTyHa K LIMPOKOW ayJAUTOPHH, CIIOCOOCTBYET
pocty nponax [4, c. 94].

ITocpencTBOM TEXHHUYECKOTO IMpOrpecca peaau3yercsl MOSBICHHUE HOBBIX TEXHOJIOTUH OCY-
IIECTBJICHUS U3/IATEIILCKOM eATENHOCTH. J|aHHbIE TEXHOJIOTHH HAIPaBIICHBI HA BHEJPEHNE HHHO-
BaIMi{, OTVINYAIOLIUXCS LeNblo TpuMeHeHus. [Ipexae Bcero, MHHOBallMOHHbIE U3MEHEHUS KacaroT-
Csl BOSHUKHOBEHHSI HOBBIX (popM mojaun Tekcta. Kaxnias BHenpsiemas WHHOBAIUS, HAalpaBJICHHAsS
Ha KaKyo-JI100 U3 yKa3aHHBIX LIEJIeH, T0JIKHA, PEeXe BCero, odnagarh MO3UTUBHBIM CEMaHTHYE-
CKMM MapKUpPOBaHHEM U ObITh SJKOHOMHYECKH 0OOCHOBAHHOM.
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WMHBecTUuM MpeaCcTaBIsAIOT c000i HE0OX0AUMBIE PEeCYpChl Ul Pa3BUTHUS UHPPACTPYKTYPBI,
MOJEPHHU3ALUU OTpaciiel YKOHOMHKH, IIEPEPACIPENEICHHUs CPEACTB B TE OTPACId JKOHOMHKH,
B Pa3BUTUM KOTOPBIX HauboJiee 3aMHTEPECOBAHO CAMO rocynapcTBO. YacTHBIM CEKTOP MOMKET CIO-
coOCTBOBaTh BOCCTAHOBJIEHUIO 5KOHOMUKH U SKOHOMHYECKOMY POCTY, OCBOOOX1ast PAaBUTEIHCTBO
OT HEOOXOIMMOCTH Pacxo/10BaTh CPEJICTBA, KOTOPbIE OHO MOTJIO Obl HANpPaBJIATh Ha pEIIEHUE COLU-
QIBHBIX TIOTPEOHOCTEH, OJHOBPEMEHHO pean3ys WHBECTHIMOHHBIA MOTEHIMal. B memsx obecre-
YEeHHUsl JOCTOWHOTO (PYyHKIIMOHUPOBAHMSI BCETO BhIIICIEPEUUCICHHOT0 HEOOXOMMO CO3/IaHHE ToCy-
JTApCTBOM OJIarONpUSTHOTO MHBECTUIIMOHHOTO KJIMMATa.
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[IpuBneuenne NHOCTPAaHHBIX UHBECTUIIMM M OJIaroNpHUsATHBIA HHBECTULMOHHBIN KIIMMAT B 1ie-
JIOM, HANpSMYIO 3aBUCUT OT CYLIECTBYIOLLErO B TOW WJIM MHOM CTpaHE MEXaHU3Ma 3allUThl UHBE-
CTULIMI ¥ FapaHTHil TpaB UHBECTOPOB. J[aHHBIN MEXaHU3M SIBJIAETCS OJHUM U3 KIFOUEBBIX PUHIIU-
[10OB MHBECTUIIMOHHON MOJIUTUKHU.

MexaHu3M 3alUThl UHBECTUIIMM U MPaB MHBECTOPOB MPEACTABISAIOT COO0 yCTaHOBJICHHBIC
JEHCTBYIOIIMM 3aKOHOJIATEIbCTBOM IOPHINYECKUE, TEXHUUECKHUEe, OpraHu3allMOHHbIe U (PUHAHCO-
BBIC JICHCTBUS, KOTOPHIC TO3BOJISIOT WHBECTOPY HamOosee 3()(PEKTUBHBIM CIOCOOOM 3alTUTHTH
COOCTBEHHBIEC KATUTAIOBIOKEHHS. JJaHHBIN MEXaHU3M MO3BOJISIET HHBECTHUPOBATH JICHEKHBIEC CPE/I-
CTBAa JAK€ B PA3BUBAIOLIUECS CTPAHBI C NIEPEXOJHON YKOHOMUKONW M HEYCTOMYMBOU MOJIMTHYECKOU
cutyanueid. OH obecreynBaeT TapaHTUIO MPaB MHBECTOPOB, Y KOTOPHIX HE BO3HUKAET OMACEHHH,
YTO UX JE€HBI'U MOTYT 0€3BO3ME3HO HAI[MOHAIN3UPOBATh, HE 3aIUIaTUB JOHKHYIO0 KOMIIEHCAIIHIO.

B Pecny6nike benapyck 0OCHOBHBIE TIPaBOBbIE TAPAHTHH WHBECTOPOB U CIIOCOOBI 3aIUTHI X WH-
BECTULIUH 3aKkperuisitoTes: B 3akoHe «O0 nuBecturmsax» ot 12 utong 2013 roga (nanee — 3akon «O06 uH-
BECTUIMSIX)»), HOPMATUBHBIX MpaBoBbIX akTax [Ipesumenta PecmyOmuku bemapych, MexayHapOIHBIX
COTJIAIICHUSAX, 3aKIIOYEHHBIX ¢ y4actuem PecnyOnuku benapych, MHBECTHUIIMOHHBIX COTJIAIICHUSX,
noanucaHHbix Pecryonukoit benapyck. IHBeCTHIIMOHHOM ESTETHHOCTH HAILIETO TOCYAapCTBa yIels-
eTcsi 0co00e BHMMaHHE TaKUMHU TOCYJAapCTBEHHBIMH opraHamu kak: CoBeT MHHHCTPOB PecrryOmmku
Bbenapycs, MunuctepctBo skoHomuku Pecryonuku benapych, nqpyriue MUHHCTEPCTBA, a TaKKe MeECT-
HBIE€ UCTIOJTHUTEIBHBIE U PACTIOPSIUTEIbHBIE OpraHbl. Heo6XommMo 0TMETUTh, UTO OOJIBIIIOE BHUMAHKE
BOIIPOCAM TpaB MHBECTOPOB U 3aIUTHI UX WHBecTulMi B Pecrybnuke bemapyce yaensier [IpesuneHt
Pecniy6mmuku benapyce A.I'. JIykamenko. Tak, ['1aBa rocygapcTBa 0TMeUaeT, 4To «3a CYET MHBECTUILIUN
HaIMOHAJIbHAsl 3KOHOMHMKA JIOJDKHA CTaTh MHHOBALIMOHHOM IO CBOEH CyTHU. B 3TOM OrpoMHBIN pe3epB
BOCCTAHOBJICHHSI €€ KOHKYPEHTOCIIOCOOHOCTH. [109TOMY HEOOXOMMO PYyKOBOACTBOBATHCS MPABHIIOM,
YTO BaKHEMIas cdepa KanuTalOBIOXKEHUH — MHBECTHIIMH, TO €CTh CO3/IaHHE HOBOM, HAyKOEMKOM
MPOAYKIIUK, KOHKYPEHTOCTIOCOOHOW Ha MHUPOBOM pbIHKE. JIJIsi 3TOrO0 HaM HY>KHO COBEPIIIEHCTBOBATH
CTPYKTYPY HPOMBIILIEHHOTO KOMILJIEKCA, CO31aBaTh U pa3BUBATh HAYKOEMKHE ceKkTopa» [1].

B nensix obecrieyeHus: COOTBETCTBYIONIUX FApaHTUH MPaB MHBECTOPOB U 3AIUTH HHBECTUIIUN
0eIOpyCCKUM 3aKOHOJIaTeIbCTBOM YCTAHABIMBAIOTCS OCHOBOIIOJIATAIOIINE MPHUHIIMIIBI OCYIIECTB-
JICHWsI MHBECTHUINI — MPUHIIMITEI BEPXOBEHCTBA TPaBa, paBEeHCTBA HHBECTOPOB, JOOPOCOBECTHOCTH
U Pa3yMHOCTH OCYILIECTBIICHHsS MHBECTHULIMWA, HEIONMYCTMMOCTH MPOU3BOJBHOIO BMENIATENIbCTBA
B YACTHBIC JIeNa, 00ecIeueHUs] BOCCTAHOBIICHUS HAPYIICHHBIX MMPAB U 3aKOHHBIX UHTEPECOB, UX CY-
ne6Hoi 3anuThl [2]. 3akoHoM «O0 mHBecTUIHSIX», Kak U Konctutynment Pecrybnuku bemapychs,
MPU3HACTCSI TPUOPUTET OOIIETPU3HAHHBIX MPUHIUIIOB MEXKIYHAPOIHOTO TIpaBa. 3aKOHOM
«O0 MHBECTUIMIX» TaKXKe rapaHTUPYETCs MEePEeBOJ KOMIIEHCALIUY U UHBIX JCHEKHBIX CPEJICTB UHO-
CTPaHHBIX MHBECTOPOB, 3alIUTa UMYLIECTBA OT HAlMOHAIM3AIMU U PeKBU3ULKU [2]. BBUy BbIlIeE-
W3JI0’KEHHOTO TOJIaraeM, YTO IIeJIeCO00pa3HO pasleuTh MEXaHW3M TapaHTUH MpaB HMHBECTOPOB
1 3aIuThl HHBecTUIMi PecniyOnuku benapych Ha BHyTpEHHUI M BHEIITHUH.

Takum 00pa3oM, MEXaHW3M 3allUThl MHBECTHUIIMH W TIpaB WHBECTOPOB MPEIACTABILIIOT COOOM
YCTaHOBJICHHBIC JISHCTBYIOIIUM 3aKOHO/ATEIECTBOM FOPUINUECKUE, OpraHU3aIIOHHBIC U (DMHAHCOBEIC
JIEHCTBUSI, KOTOPBIC IIO3BOJISIIOT HMHBECTOPY HamoOojee 3(P(EKTUBHBIM CIOCOOOM 3allUIIaTh
COOCTBEHHBIC KAIMUTAJIOBIOXKEHUSA. MeXaHU3M 3allUThl IPaB MHBECTOPOB ACIUTCS HA BHYTPEHHUU
Y BHEIIHWI. BHYTpEeHHUI COCTaBISAIOT HAIMOHAJIBHBIE 3aKOHOJATENIbHBIE AKThl, a BHEIIHUN —
HOPMAaTUBHBIC TPABOBHIE aKTHl HAa YPOBHE MEXKIYHAPOIHBIX M PETHOHAIBHBIX OOBEIMHEHHIA
n opranmzaruii. OcoOyio 3HauMMoOCTh M PecmyOnuku bemapych mpuoOpeTaroT rapaHTHH MpaB
HWHBECTOPOB, 3aKpeIlieHHbIe B 3akoHoAaTtenbcTBe CHI', uieHoM KOTOpOTo U sIBIIETCS Hallla CTPaHa.
AnpoOMpoBaHHBIE MHUPOBOW MPAKTUKOW TOJIXOJbI 3aKPEIJICHUS HHBECTOPCKUX TpaB M rapaHTHH,
paBHO KaK CpeICcTBa M METOAbl pa3pelIeHUus] HWHBECTUIMOHHBIX CIIOPOB, BOCIPUHSTHI
Ha pernoHaabHoM ypoBHe CHI'.
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HAIIPABJIEHUSA COBEPHIEHCTBOBAHUSA
MHBECTUIIMOHHOI'O KNIMMATA PECITIYBJIUKHU BEJIAPYCbH
H.H. Ilanxos
benopyccrui nayuonanbuvili mexHuueckut yHueepcumem

B sxoHOMMUECKOI1 M 001IECTBEHHON KU3HU TEPMUH «MHBECTULIMNY JABHO 3aHSUI CTAOUIbHYIO
Y YBEPEHHYIO MO3ULIMI0. JIaHHBIN TEPMUH IIUPOKO MCIOJB3YETCS YUYEHBIMU U MOJUTHKAMHU, PYKO-
BOAMTEISIMU ¥ OaHKHpaMHU, CIICIUATTMCTAMU OPTaHU3AINH U TTPEIITPHUSITHIHA.

BrokeHnss 3aeMHOTO WM COOCTBEHHOTO KallMTala B OINPEACICHHBIA IPOCKT, KOTOPHIE
HE TpecleAyIoT LEeNH MOTPeOICHHS, a HAIIEJICHBI Ha PEIICHHEe JOJITOCPOYHBIX 3a7ad COIHATLHOTO
1 SKOHOMHUYECKOTO Pa3BUTHS — ABIISIFOTCS OCHOBHBIMM XapaKTepUCTUKaMU UHBecTuuui [1, c. 120].

C uenpio co3gaHus OJaroNpUATHBIX YCIOBUU Ml MPUBJICYCHHS] HHBECTUIIMNA U TTOBBIIICHUS
JIOBEpHUsl MHBECTOPOB K TOCYJIApCTBY LieiecooOpa3HO MPUHATH P Mep, BKIIIOUas COBEPILEHCTBO-
BaHHWE M 00ECIeUeHNE CTAOMILHOCTH 3aKOHOAATEIhCTBA B chepe rocynapCcTBEHHOW COOCTBEHHO-
CTH, KOPIIOPATHBHOTO YIPABJICHHUSI, CTPOUTEIIBCTBA, 3eMETbHBIX OTHOIICHHA, CO3aHUE TTOJIHOIICH-
HOUM MHGPACTPYKTYPHI UL OCYIIECTBICHUSI HHBECTUIIUN, O0JIETYeHHE TOCTyMAa K (PHHAHCOBBIM pe-
cypcam, co3iaHue OJaronpusTHOM aJMMHHUCTPATUBHONW W HAJOTOBOW Cpeibl, CTUMYIUPOBAHUE
MPUTOKA KaluTalla TPAHCHALMOHAIBHBIX KOpHOpaluii M o0ecredyeHrne KOHKYPEHTOCIOCOOHBIX
YCJIOBUU JIJ1s1 UHBECTOPOB B paMkax EADC [2].

VYydiieHne MHBECTUIIMOHHOTO KJIMMATa JIOJDKHO OCYIIECTBISATHCS HA OCHOBE OOCECTICUCHUS
OTKPBITOCTH JICATEITLHOCTH TOCYIAPCTBCHHBIX OPraHOB, IMPABOBOTO PETYIMPOBAHUS YCIOBHHA XO-
3SIICTBEHHOM JIEATEIHHOCTH, COOIIIOICHUSI TIPUHIIUTIA KOHKYPEHTHOCTH, 3aKOHHBIX MPaB U HHTEpE-
COB MHBECTOPOB U 00ECIICUEHUS 3aLTUTHl UHBECTHUIIHH.

B nenax mpuBieueHUs MHBECTUIMI U CO3IaHMs ONArOMPHUITHBIX YKOHOMUYECKUX YCIOBH,
CHIDKEHUS PUCKOB U TIOBBIIICHUS JTOBEpUS K MHBECTHPOBAHHUIO MpPEIyCMAaTPUBAETCS peau3alus
KOMIUICKCa Mep MO0 PePOPMHUPOBAHUIO TOCYJAPCTBEHHOTO CEKTOpA, OTHOIICHWH COOCTBEHHOCTH,
MPUOOPETEHUS HEJBYKUMOCTH U 3€MJTH.

N3MeHeHne CTPYKTYyphl 3KOHOMHKH OyJeT CrocoOCTBOBaThH MOBBIMICHUIO 3(deKkTUBHOCTH ee
(YHKIMOHUPOBAHUS, KOHKYPEHTOCTIOCOOHOCTH MPOAYKIIMM HAa BHEIIHUX PBIHKAX, TMO3BOJMT PACIIU-
PHUTH BO3MOKHOCTH MPHUBIICUECHHUS MHOCTPAHHBIX HMHBECTULIUI, B YACTHOCTHU NPSAMBIX. FIHBECTHIIMOHHAS
MOJIMTUKA Ha COBPEMEHHOM 3Tarle JI0JbKHA MPeroarath NPUOPUTETHOE UCIOIb30BaHHE MHBECTHIIU-
OHHBIX PECYPCOB B YEJIOBEYCCKHUH MTOTCHIINAII, PA3BUTHE BEICOKOTEXHOJIOTUIHOTO CEKTOpa SKOHOMUKH.

OCHOBHBIE YCWIHS 3/1€Ch JIOJDKHBI OBITh HANIPABIICHBI HA U3bICKAHUE BHYTPEHHUX M BHEITHUX
HMCTOYHUKOB (DMHAHCUPOBAHUS, UTO MPEATOIATALT:

— CO3/1aHHE JIEWCTBEHHBIX MEXaHHW3MOB, CTHUMYJIHPYIOMIMX HCIOIb30BaHHE COOCTBEHHBIX
CpeICTB opranu3anuii u 3p(HeKTUBHOE UX TPUMEHEHHUE;

— aKTUBHOE IMPHUBJICYEHUE MHOCTPAHHBIX MHBECTHIIMNA B IKOHOMHUKY CTpPaHBI ITyTeM MPUBATH-
3armu, (POPMHUPOBAHMS OJIATOTPUATHOTO HHBECTUIIMOHHOTO KITMMATa, B TOM YHCJIC MPEIOCTABICHHS
WHBECTOpaM TapaHTHH CTaOWIBHOTO BEACHHS OW3HECa, YIPOIICHUS aIMUHUCTPATUBHBIX TPOICIYP
Y APYTUX MEp, MOBHIMIAOIINX HHBECTUIIMOHHBIA UMUK CTPAHBI,

— pa3BUTHE PHIHOYHBIX WHCTUTYTOB HapalMBaHUS WHBECTUIUN MOCpeACTBOM 3()PEeKTUBHOM
MIPOLIEHTHOW MOJNIMTUKHU, PA3BUTHS PhIHKA IIEHHBIX Oymar, JIM3UHTa, UCIIOJIb30BAHMS CPEACTB CTpa-
XOBBIX M MEHCHUOHHBIX (POHJOB, CO3/IaHUS MHCTUTYTA KOJUIEKTUBHBIX MHBECTOPOB, Pa3BUTHS BEH-
qypHOTO (PMHAHCUPOBAHUS U JIP.;

— IIAPOKOE UCTIOIH30BAaHUE MEXaHM3MOB TOCYJAapCTBEHHO-YaCTHOTO TApTHEPCTBA B (hUHAH-
CHUPOBAaHUU IMPOEKTOB MO Pa3BUTHIO TPAHCIIOPTHOW MHPPACTPYKTYPHI, KUITHIIHO-KOMMYHAIBHOTO
XO03sICTBa, 3[paBOOXpaHEHUs], SJHEPTeTUKH, 00pa3oBaHusl, B chepe mepepaboTKU OTXOOB.
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