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IIpo6sieMHBbIE aCTIEKTHI MHBECTULMOHHOM JAeSITeJIbHOCTH B IIEPUO/ ACHCTBUS

AHTHUPOCCUMCKUX CAHKIMHA

AnHoTamusi. CTaTes NOCBALIEHA IPABOBOMY PETYJIMPOBAHWIO WHBECTHULMOHHOM
nesarenbHOCTH B Poccuiickonn @enepanun. B nentpe BHMManusa — denepabHbIA 3aKOH
No 39-®3 «O6 wmHBecTHMIIMOHHOW  JeatenbHOCTH B Poccuiickoit  ®denepanuu,
OCYLIECTBJISIEMOl B (pOpME KaIllUTaJIbHBIX BIIOKEHUW», OpUHATBHIA B 1999 romy. ABTop
paccMaTpuBaeT 3aKOH KaK OCHOBY NPAaBOBOM 3alIMTHl YYAaCTHUKOB WHBECTULHOHHOIO
npolecca, ONpelesIIOIIyI0 UX IpaBa, 00s3aHHOCTH U TOCYJapCTBEHHbIE rapaHtuu. B
CTaThb€ TMOAYEPKUBAETCS pOJIb JAHHOTO HOPMATHBHOIO akTa B (OPMHUPOBAHUU
OJIaronpUsITHOrO MHBECTUIIMOHHOTO KJIMMaTa, 00eCeYeHNH CTaOUIIBHOCTU AJI1 KPYIHBIX
KOMIIAaHUMA M CO3JaHMM BO3MOKHOCTEM pOCTa KamuTana sl WHIWBUAYAJIBHBIX
MHBECTOPOB.

KirouyeBblie c10Ba: 3aKOHOAATENBCTBO, UHBECTULIMOHHAS JACATEIBHOCTD, IIPOEKTHI,
CyOBEKTBl MPEANPUHUMATENBCKOW JEATE€IbHOCTH, MPABOBBIE OCHOBBI, YKOHOMHYECKHE

OCHOBBI.

VHBecTMLMOHHAs ~ JeATeNbHOCTH B Poccum  peryaupyercss — CTpOTMMHU
3aKOHOAATEIbHBIMU HOPMAaMH, YTO CO3JA€T HAAEKHYI0 IPABOBYID OCHOBY JUIs
uHBECTOPOB. OCHOBHBIM HOPMATHBHBIM aKTOM B 3TOH cdepe sBisieTcs DenepanbHbIi
3akoH Ne 39-d3 «OO6 UWHBECTHUIIMOHHOM JesTelbHOCTH B Poccuiickoit deneparum,
OCYIIECTBIIIEMO B (hOpME KamuTaIbHBIX BIIOXKEHHIT», MPUHATBIA B 1999 romy [2].
JlauHbIfl 3aKOH cTan (yHAAMEHTOM [UJIsl MPaBOBOWM 3allUThl BCEX YYACTHHUKOB

MHBCCTHUIIMOHHOTO ITpoLecca. HOpMaTHBHBIﬁ HpaBOBOfI AKT YCTKO OIpCACISCT IIpaBa U



00sI3aHHOCTH MHBECTOPOB, a TaKXXe TapaHTUPYET 3alluTy HX BIOXKeHUN. Takue
MEXaHU3Mbl ~ CIOCOOCTBYIOT  (POPMHPOBAHHUIO  OJIArOMPHUATHOTO  HMHBECTUIIMOHHOTO
KmMara. MHAMBUAYyalbHBIE WHBECTOPHI MOJYYalOT BO3MOXHOCTh Y4YacTBOBATH B
pPA3JIMYHBIX IIPOEKTaX M TEM CaMbIM YBEIMYMBATh CBOW Kanurtaid. s KpyIHBIX
KOMITAaHWH, PEaTM3YIOIINX JOJTOCPOYHBIE M MACIITa0OHBIE MPOEKTHI, 3aKOH 00€CIIeUYnBaCT
CTAOMJILHOCTh W MPO3PAYHOCTh JACJIOBOM Cpelbl. 3aKOH YCTaHABIMBAET MPO3PAYHbIC U
€IMHBIE MIPaBUJIA IJISI BCEX YYACTHUKOB PBIHKA, YTO CHMYKAET PUCKU U YKPEIULSIET JOBEPUE
K HMHBECTULIHOHHOMY KJIMMATy CTpaHbl. B dYacTHOCTH, OpeayCMOTpeHa 3amura OT
HEMPaBOMEPHOT0 BMENIATEIbCTBA CO CTOPOHBI IOCYAAPCTBEHHBIX OPTaHOB, YTO OCOOCHHO
BAXXHO B YCJIOBHSAX DKOHOMHYECKOW HecTtaOuibHOCTH. OIHON U3 KIIOUEBBIX MO3UIIUM
3aKOHA SIBIIAECTCS MOAJEPKKA HOBBIX NMHUIIUATUB, B TOM YHUCIIC PA3BUTHE MHHOBAIMOHHBIX
npoekToB u uHppacTpykTyphl [1]. 3akoH TakKe HampaBleH Ha IPUBJICUCHUE
WHOCTPAHHBIX WMHBECTULIMM, Mpeaiaras MEXAYHApOJHbIM MapTHEPAM KOHKYPEHTHBIE
yCJIOBUSA 1Ji1 paOOThl HAa POCCUUCKOM pBIHKE. BjacTM MOCTOSSHHO COBEPIICHCTBYIOT
3aKOHOJATEIbHYI0 ©0a3y U BHEIPSIOT HOBBIE HHHIIMATUBBI, YTOOBI TOBBICUTH
WHBECTUIMOHHYIO MIPUBJIEKATEIBLHOCTh POCCHM HA MUPOBOM yPOBHE.

Takum o00pa3om, 3akoHOJATeNbHAs Oa3a, peryJupyiomas HWHBECTHUIIMOHHYO
NEeATeNbHOCTh B Poccuu, urpaer BaxxHyr0 poJib B JKOHOMUYECKOM pa3BUTHUM CTpaHbl. OHa
CO3/IaeT YCJIOBUSI JUIsl CTaOUJIbHOM paOOThl OM3HECa, MPUBJICUEHUS] HOBBIX MWHBECTOPOB U
peanu3aiuu  KPYMHBIX MPOEKTOB, YTO CIOCOOCTBYET YKPEIUICHHI0 SKOHOMHYECKOMU
CTaOMJILHOCTH U POCTY 0JaroCOCTOSIHUSI HACEICHUSI.

NuBecTHIIMOHHBIM KIUMAaT B POCCHHM WCHBITBIBAET CEPHE3HOE [ABJICHUE H3-3a
JNEHUCTBYIOITUX CAHKIIMOHHBIX OTPaHUYCHUM M HECTAOMIIBHOCTH IIeH Ha DHEPrOHOCHUTEIIH.
B orBer Ha 3t BBI30BBI IlpaButensctB0O P® COBEpIIEHCTBYET WHBECTUIMOHHOE
3aKOHOJATeIhCTBO. OCHOBHAs 1€ — CO37aTh 0o0Jiee MPEIcKa3yeMble U BBITOJHBIC
YCIIOBHSL JJIsl BJIOKEHHS KamuTajla. OTH MeEpbl NPU3BAHBI CTUMYJIUPOBATH MPUTOK
WHBECTUIIUA B KJIIOUEBBIC OTPACIM M OOECIEUUTh YCTOMYMBOE pPAa3BUTHE IKOHOMHUKHU
ctpanbl. COBpeMEHHbIC MTHBECTUIIMOHHBIE MEXaHU3MBI MTO3BOJISIIOT Poccuu, u ee pernoHam
YCIICIIHO PEAIM30BbIBaTh MACIITaOHbIE HWH(PPACTPYKTYpHBIE MNPOEKThL. Spkue TOMYy

IIPUMEPBI — CO3JaHUE CKOPOCTHOM aBTOMAarucCTpalid «3amaJHbli CKOPOCTHOM JUaMETp»



(BCH) B Cankr-lIlerepOypre U CTPOUTENLCTBO BBICOKOrOPCKOro MOCTa 4Yepe3 peKy
Enmuceit B KpacnosipckoM kpae u ap. [4, c. 89-90].

Pernons! Poccun akTUBHO NMPUBJIEKAIOT YACTHBIE WHBECTULIMU B UHPPACTPYKTYPY,
UCIIOJIb3YsI JUIsl ’TOTO MEXaHU3MbI rocylapcTBeHHO-4yacTHoro naptaepctsa (I'UIl). Cpenu
Hambosee BOCTPEOOBAHHBIX (DOPMATOB - KOHIIECCHOHHBIE COTJIAMICHUS, IOTOBOPHI ApEHIbI
C MHBECTULHOHHBIMH O0053aTelIbCTBAMH, a TAKXE O(PCETHbIE KOHTPAKTHI M KOHTPAKTHI
KU3HEHHOrO nMKia. Spkuil mpumep — Mocksa. Cronuna 3akiO4aeT KOHTPAKThI
YKU3HEHHOT'O IIMKJIA Ha 3aKYIIKY 3JIEKTPOOYCOB M BaroHOB METpO. Takxke ropoj peainu3yer
JOJTOCpPOYHbIE OQCETHbIE KOHTPAKThl Ha IIOCTaBKy JIEKapCcTB: B OOMEH Ha
rapaHTUPOBAHHBIA COBIT HMHBECTOP OOSA3yeTCs JIOKAIW30BaTh HX IIPOM3BOJACTBO Ha
TeppUTOpUU MOCKBBI.

[TapamiensHO TOCYIapCcTBO  pacHIMpseT Mepbl TOJACpPXKKU Uil Ou3Heca,
YYacTBYIOIIETO B MHBECTUUMOHHBIX MpoekTax. Oco0oe BHUMaHUE YAENSIETCS MajlbiM H
CPEAHUM IPENNPUATHAM, OCTPATABIINM OT CAaHKIMMU. J[JI1 HUX MpeayCMOTPEHBI TPAHTHI
Ha 3aIlyCK MHBECTIPOEKTOB, KPEAUTHBIE KAaHUKYJIbI, OTCPOYKH 110 CTPAXOBBIM B3HOCAM U
CIIEHHAIIBHBIE IPOTPAMMBI JIBTOTHOTO KpenutoBaHus oT lIpaBurenscrBa PO.

Jlis TOBBIIMIEHUS NPO3PAauYHOCTH M MOJIEPKKU HHBECTOPOB Ha O(PHUIIMAIBHBIX
caliTax perMoHOB IyOJIMKYyeTCs BCsi HE0OX01UuMasi HHpOpMalys: OT HOPMAaTUBHOW 0a3bl 10
MOPSAAKA 3aKJIFOUEHUSI NHBECTULIMOHHBIX KOHTPAKTOB.

IIpaBoBO€  peryiupoBaHME  WHBECTUIMOHHOW  JesTenpHOCTM B Poccum
OCYLIECTBJISIETCS HA ABYX YPOBHSX: (penepanbHOM U permoHanbHoM. Ha denepanibHom
YpOBHE JIEHCTBYIOT Kak 0Oa30Bble HOPMATHUBHBIE aKThl, TaK U HEJABHHME IONPABKU B
3aKOHOZJATEIbCTBO, IIPUHATHIE B OTBET HA HOBBIE DKOHOMHUUYECKHUE yCIOBUs. PernoHanbHbie
BJIACTH TAaKXK€ MPUHUMAIOT COOCTBEHHBIE NPABOBBIE aKThl [JII CTUMYJIHMPOBAHUS
VHBECTULMHA HA CBOEU TEPPUTOPUH. B yCIIOBUSAX CAaHKUMK BO3PACTAET POJIb MOA3AKOHHBIX
aKTOB, KOTOpBIE MO3BOJSIOT ONEPATHUBHO PEArnpoOBaTh HA W3MEHEHUS M PETYJIUPOBATh
VHBECTULIMOHHBIE TMPOLECChl. AHAIM3 HAYYHOM JMUTEpaTypbl NOATBEPXKAAET, YTO
IIOCJIEA0BATEIbHOE PA3BUTUE MHBECTULIMOHHOTO 3aKOHOJATEIBCTBA SABJISAETCA KIIFOYEBBIM
(bakTOpOM ISl YKpEIUJIEHUSI SKOHOMHUKH M MOAJECPH KA MHBECTULIMOHHBIX MPOEKTOB, Kak

IOPUINIECKHX JIUII, TAK ¥ HHAWBHUYyaIbHBIX MIpeInpuHuMaresei [3].



J{ns manbHEHIero pa3BUTHsI THBECTUIITMOHHOM JIEATEIbHOCTH HEOOXOUMO PEIIUTh
HECKOJIBKO KJIFOYEBBIX 3aaad. [Ipexkae Bcero, TpeOyeTcs KOMILIEKCHas TOCyaapCTBEHHAsS
MO/IIePKKa ISl KOMITaHWH, paboTalomMuX B MHHOBAIIMOHHOM cdepe, 9TOOBI HUBETMPOBATH
MOCJIECTBUSA CAHKIIMOHHOTO J1aBieHus. CylIECTBYIOIIUE MEPHI MOJJICPKKN BAXKHbBI, HO UX
00BEM M OXBAT MOKA HE B TIOJHON Mepe OTBEYAIOT MacITabaM CTOSIIUX Tepes OM3HecoM
BBI30BOB. He MeHee BakHBIM (DAaKTOPOM SIBISETCS TIOJATOTOBKA KBaTU(UIIMPOBAHHBIX
KaJIpOB, CHOCOOHBIX J((PEKTUBHO yHPaBIATh TOCYJAPCTBEHHBIMH U  YaCTHBIMH
WHBECTUIIMOHHBIMH MPOEKTaMHU.

CoBpeMeHHbBIE BBI30BBI TPEOYIOT JalIbHEHIIIEro COBEPIIICHCTBOBAHUS
3aKOHOJATEIhCTBA Ha BceX YpoBHAX. OmHON M3 HEpelIeHHBIX MPOoOJIEM OCTaeTCs
HEOJHO3HAYHOCTh KJIFOYEBBIX MOHATHI, B YACTHOCTU, CAMOTIO TEPMHUHA «MHBECTHUIUS» B
(denepanbHBIX 3aKOHAX. YTOYHEHHE IMOHATHHHOTO arapara ciejaeT IMpaBONPUMCHEHHUE
0oJiee MpecKa3zyeMbIM U MPO3PAYHBIM.

Hapsany ¢ 3akoHOJATENbHBIMU HW3MEHEHMSIMU, IPAKTHKAa ITOKAa3bIBa€T OCTPYIO
MOTPEOHOCTh  BO  BHEAPEHUHM  COBPEMEHHBIX  HMH(POPMAITMOHHBIX  TEXHOJIOTHH.
[udpoBuzamuss MNpoIECcCOB COTJACOBAHUSI W COMPOBOXKACHUS TMPOEKTOB TMOMOXKET
COKpPaTUTh CPOKHM HX peaJu3alid W YCTPaHWUTh aJIMHUHUCTPATHBHBIC Oapbepbhl, YTO
HaMpsSMYI0 BIIUSET HA UHBECTUIIMOHHYIO MTPUBJICKATEIBLHOCTb.

Takum 00pa3oM, HECMOTPSI Ha COKpallleHUE MPUTOKA 3allaJHbIX KalmuTaJloB H3-3a
CaHKIMI, Y POCCUHUCKOW SKOHOMHUKHU €CTh BO3MOXHOCTH JIJIsl MIPUBJICYEHHUSI UHBECTULIHM.
KntoueByto ponb B 3TOM UTparOT COBEPUICHCTBOBAHUE BHYTPEHHETO 3aKOHOJIATENBCTBA U
nepeopueHTalus Ha coTpyaHudectBo co ctpaHamu EADC, Kutaem, Unaueit u apyrumu
IPY>KECTBEHHBIMU TOCyJapcTBaMu. B cBOIO ouepenb, HallMOHAIbHBIE HTHBECTOPHI AKTUBHO
aJanTUPYIOTCS K HOBBIM IIpaBUjiaM pabOThl, OCBaMBasi BO3MOXKHOCTH [IJII POCTa B

HU3MCHHBIINXCA 9KOHOMHWYCCKHUX PCAIHAX.
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