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CUCTEMA rOCYAAPCTBEHHOIO PEIYJINPOBAHVUA MHBECTULIMOHHOMN
AEATEJZIbBHOCTU B POCCUM

AHHOTaUMA

PaccmMaTpuBaeTcs cUCTeMa rocyIapCTBEHHOMO PEryIMPOBaHUs MHBECTULIMHHONW AEATENBHOCTU B Poccuu.
MpoaHanu3npoBaHbl MEXaHW3MbI FOCYIAPCTBEHHOIO PEryNMpPOBaHUs MHBECTULIMIA. MccnenoBaHa cucteMa
HOPMaTMBHbIX MPaBOBbIX AKTOB C MOMOLLbIO KOTOPbIX OCYLLECTBMSIETCS MpPaBOBOE BO3AEWCTBME Ha
WHBECTULMOHHYIO AeSTENbHOCTb. B pe3ynbTaTte npoBeaeHHOro 1ccieoBaHns aBTopaMu caenaH BblBOA
0 HEBXOANMOCTY YNopSA0YEHNSI HOPMATUBHO-MPaBOBOIo PEry/IMpoOBaHNS MHECTULIMOHHOW AEATENBHOCTU
B Poccuum.

KnroueBble CnoBa: MHBECTULMOHHAS AESTENbHOCTb, NMPaBOBON PEXUM MHBECTULMIA

FoCy#apCTBEHHOE  peryiMpoBaHMe  WHBECTULMOHHOW  AESTENbHOCTU  UrpaeT
K/TIOUYEBYIO POJSib B 3KOHOMMKE NtO6Oro rocyaapcrea. MHBeCcTMUMM SIBNAKOTCS ABUraTeneM
3KOHOMMWYECKOr0 pasBUTKS, MO3TOMY MX CTUMYNIMPOBAHWUE U KOHTPOSb ABSIIOTCS BAXXHbIMU
3a4ayaMyM  rocyapctea. B topuamyeckon nuTepaType OTMedaeTcsl, 4To «npobnema
MNPUBNEYEHNS MHBECTULMIN CTAaHOBUTCA Hambonee akTyanbHOM B CBA3M C [AENCTBUEM
NOMIUTUKN CaHKLMA U OrpaHUYEHMI CO CTOPOHbI CTPaH KOMMEKTUMBHOro 3anada. BaxHyto
pofb TYT UMEIOT BOMPOCHI HALIMOHA/IbHOIO NPAaBOBOI0 PEryiMpoBaHusi OTHOLLIEHWI B cdhepe
nHBecTuumn» [1].

OpgHo M3  (OpM rOCYyIApCTBEHHOrO PEryiMpoBaHUs WHBECTULMA  ABNSIETCA
YCTaHOBNEHME  MpPaBOBbIX W  HANOroBblX MexaHW3MoB. [0OCyaapcTBO — CO3AaEeT
3aKoHoJaTeNbHylo 6a3y, onpeaensioLllyo NopsiaAoK MHBECTUPOBAHUS, @ TAKXXE HanoroBble
NbroTbl UM NOLWINHBI AN UHBECTOPOB. 3TO CTUMYNIUPYET NPUTOK MHBECTULIUIA B SKOHOMUKY
1 cnocobCTBYET pa3BUTUIO OTAENbHbIX OTPACiEN.

KpoMe TOro, rocylapCtBO MOXET YCTaHaBNMBATb Pa3/iNyHble OrpaHUYeHus ans
MHOCTPaHHbIX MHBECTOPOB C LIE/NbIO 3aLUMTbl COBCTBEHHOIO pblHKA W OTpPacien 3KOHOMUKMU,
Takne Mepbl HanpaBfeHbl Ha NPeAoTBPALUEHNE HEXENATENbHOMO BAUSAHUS WMHOCTPAHHbIX
KanuTanoB Ha 3KOHOMWKY CTpaHbl. [py 3TOM <«UENbl0 MNpPaBOBOro pPerynMpoBaHus

OTHOWeEHWUM B cdepe npeanpuHMMATENbCKOM AEATENbHOCTU BLICTYMAET, MpeXae BCEro



AOCTUXEeHWe 6anaHca Mexay YacTHbIMK U Ny6ANYHBIMK MHTepecammn» [2].

BaxxHoM (byHKUMEN roCyAapCTBEHHOrO peryinmpoBaHusl SIBRsieTcs obecneyeHme
NPO3payYHOCTM M 3aLlMTbI MPaB MHBECTOPOB. ITO BK/OYAET B ce6S KOHTPO/b 3a (DMHAHCOBOM
LAEATENBbHOCTLIO KOMMaHMIN, NpeaoTBPaLLEHNE MOLIEHHNYECTBA U HEA0OPOCOBECTHLIX CXEM,
a TaKXXe COo3/laHMe YCNOBUM ANst YCTOMUMBOCTU U HAAEXHOCTU MHBECTULIMOHHOW Cpeapbi.

B uenoMm, rocyaapcTBeHHOE perynMpoBaHNe WHBECTULMOHHOW AEeATENbHOCTU
BbIMOJIHAET P BaXXHbIX (PYHKUWA, HaMpaB/EHHbIX Ha CTUMY/IMPOBaHME 3SKOHOMUYECKOTO
pOCTa, 3alUUTY MHTEPECOB BCEX YYACTHMKOB pbiHKa M 06ecneyeHne yCTomumBoro pa3suTums
CTpaHbl.

Mexay TeM, y4eHbIMM OTMEYAETCS, UTO «3ajada NpuBIeYeHns CpeacTs ANs BeAeHus
NpeanpuHMMaTeNbCKOM  AEATENbHOCTM M3  KanuTana Kak MOXHO 6onbluero 4ucna
MHBECTOPOB He peanu3yeTcsl Ha npaktuke» [3]. B Takol 0bcTaHOBKE BO3HWMKAET OCTpas
Heob6xoAMMOCTb COBEPLUEHCTBOBAHMS 3aKOHOAATENIbHOIO PEryiMpoBaHust MHBECTULIUNA.

B HacTosillee BpeMsi AENCTBYIOT pas/iMYHble CheumasnbHble HOPMaTUBHO-MNPaBOBLIE
akTbl B 06MacTM perynupoBaHUs WMHBECTUMUMOHHBLIX OTHOLIEHWWA, Cpeau KOTOpbIX
depepanbHbii 3akoH OT 25.02.1999 N9 39-03 «0O6 WHBECTULMOHHOW AEATENbHOCTM B
Poccuinickon ®depepaumun, OCyWECTBNSeMON B (OpMe KanuTalbHbIX BOXEHUA» [4],
depnepanbHbli 3akoH OT 09.07.1999 N2 160-®3 «0O6 WMHOCTPaHHbLIX MHBECTULIMSIX B
Poccuiickon ®epepaunn» [5], PepepanbHbi 3akoH oT 05.03.1999 N° 46-®3 (pea. oT
30.12.2021) «O 3awuTe npas 1 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LIeHHbIX bymar»
[6], uHblE HOpMaTMBHO-MpaBoBble akTbl PO. Kak BUANM MX KONWMYECTBO BECbMa BEUKO.

HopMaTnBHO-npaBoBoe perynMpoBaHue MHBECTULIMOHHOM AesiTeNIbHOCTH
OCYLLECTB/ISIETCA OTAE/IbHO MO Pa3/IMYHbIM HanpaBIEHNSAM MBECTULIMOHHOWN AEATENBHOCTU U
BUAaM WHBeCTUUMW. TakK, cneumwanbHas perjiaMeHTaumst OCyLUecTBNseTcs B obnactu
MHBECTUUMIA B LiEHHble ByMary, MHOCTPaHHbIX MHBECTULUMIA, UHBECTULMOHHBIX BIOXXEHWUI B
06BbEKTbI KanuTanbHOro CTPOUTENLCTBA, @ TaKXKe MHBECTMUMA B (hOpPME COrnalleHui o
pasgene nNpoayKunun.

Pa3nn4HbIMM HOPMATUBHBIMU AOKYMEHTAaMKN YCTAaHOB/IEHbI pa3HOOOPpa3HbIE NpaBOBbIe
PEXUMbl  MHBECTMUMWA, NpPEeAnoXeHbl CrneumanbHble npaBoBble (OPMbl  AOrOBOPHOIro
COTPYAHMYECTBA MeXAy roCyaapCTBOM W 4YaCTHbIM 6M3HECOM, B TOM 4MC/ie B paMKax
rOCyAapCTBEHHO-YACTHOrO MapTHEPCTBA, COrMalEeHMM O 3aluMTe U MOOLWPEHMM

KaHMTaHOBﬂO)KeHMﬁ, cneunanbHblX MHBECTULMOHHBIX KOHTPAKTOB.
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Poccuinickoe MHBECTULUMOHHOE 3aKOHOAATENbCTBO COAEPXKMT MPaBOBbIE MEXaHU3Mbl
rocyaacTBEHHOM MOAAEPXKM  MHBECTOPOB, BK/OYasi MpeAoCTaB/iEHME  HANOroBbIX
npedepeHuni MHBECTOpaM, B TOM YMCIE WHBECTULMOHHOMO HANIOrOBOro KpeawuTa,
MHBECTMLUMOHHOIO HasoroBOro BblYETa, YCTAHOBMIEHE rOCYAACTBEHHbIX ApPaHTMIM 3aluMThl
MHBECTMUMIA 1 ap. MNpy 3TOM HOPMaTUBHO-MPABOBOE PEryMpoBaHne B AaHHOW cdepe, Ha
Hall B3rns4, HOCUT B6Ee3CUCTEMHBIV XapaKTep.

B 3TOM (CBA3M  aKkTyanusmpyeTcs BOMPOC O HeobxoAMMOCTU  MPUHSATUS
KOANMUUMPOBAHHOIO  HOPMATMBHO-MPaBOBOrO akTa B 06nacTM  MHBECTULMM.
B HayuHOW nuTepaType AaHHas uaes akTMBHO 06CyXXAaeTcs, nopoxaash AMCKyccuio. Tak,
A.B. benuukas ykasbiBaeT Ha HeobXxoaMMOCTb pas3paboTKy U NPUHATUS UHBECTULMOHHOIO
KOAEKCa B HblHELWHUX CIIOXHbIX YCNOBUSIX 3KOHOMMYECKOro passutus Poccum [7].
A.B. MandaTt, HaobopoT, nonaraer, 4To HeobxoauMble NpeanocbUIKM ANns BBEeAEHUS
B POCCMMCKYIO NMPaBOBYI0 CUCTEMY TaKOro KoaMdUUMPOBaHHOIO akTa OTCyTCTBYHOT [8].

Mbl CuMTaeM, 4YTO MPUHATUE MHBECTUMUMOHHOIO KoAekca B Poccun no3sonmno Obl
CUCTEMATM3NPOBATb  Pa3poO3HEHHOE  MHBECTUUMOHHOE  3aKOHOAATesNbCTBO,  CO34aThb
HEobXxoauMble NPeanoCbIIKM ANl CUCTEMHOrO PEryiMpoBaHuUs TakoW Ba)HOM cdepsbl
0OLLECTBEHHbIX OTHOLIEHUA KaK MHBECTULUMOHHAs AeSTENbHOCTb, YCTaHOBWUTb €AMHble
MEXaHW3Mbl FOCYy1apCTBEHHOIO PerynnpoBaHusi MHBECTULIMOHHOMN AesTenbHOCTM B Poccuu,
HE3aBMCMMO OT Ccdepbl MHBECTULIMOHHOW AEATENbHOCTU U BUAa MHBECTUUMWA. DTO Ha Hall
B3rNns4 0CobeHHO BOCTpeboBaHO B 3Moxy UMdpoBOM TpaHCchOopMaumMyM 3KOHOMUYECKMX
OTHOLWUEHWM, KOrga NOSsIBNSIOTCA HOBble BMAbl MHBECTUUMMK, HanpuMep, WHBECTULMA B
umdpoBble HGMHAHCOBbIE aKTUBbI U Ap., Tpebyowmx yperynmpoBaHus.

Takum obpa3oM nonaraeM Heob6XoAMMbIM pPacCMOTpPeTb BOMPOC O KoauduKkauum
MHBECTULMOHHOIO 3aKOHOAATENbCTBA B LeNSX 3aKOHOAATENbHOMO Pa3BUTUS U MOBbILEHUS
3(PHEKTUBHOCTM  CUCTEMbI  FOCYAAPCTBEHHOrO  PErySIMpPOBaHMs  MHBECTULIMOHHOW

AeatenbHoCcTn B Poccuu.

CnucokK UcnoJsib30BaHHbIX UCTOYHMUKOB

1. Ko63apb-®ponosa, M.H. O rapmMoOHM3aumMM MHBECTULIMOHHOMO 3aKOHOAATENbCTBA
Poccuiickon ®depepaummn / M.H. Kob63apb-®ponoBa: TekCT — HENOCPeACTBEHHbIN [/
®uHaHcoBoe npaso. — 2023. — N2 9. — C. 23-28.

2. Cksopuosa, T.A. TllpuHUMNBLI NPaABOBOr0 PperyiMpoBaHUs KOPMopaTUBHOIO

npeanpuvHumatensctea / T.A. CksopuoBa, W.C. MacnoBa, C.C. BepryH: TekcTt -

HayuHblIii ypHan «busHec n oblectso» N94 (44), 2024
CMW 2n N2 ®C77-63304, ISSN 2409-6040 3



HenocpeacTBeHHbIM  //  Hayka ©  obpa3oBaHMe:  XO3AMCTBO M 3KOHOMMWKA;
npeanpvHUMAaTENbCTBO; Npaso U ynpasneHne, 2018. — N2 2(93). — C. 123-126.

3. CamurynuHa, A.B. NpaxkgaHCKO-NpaBoBas 3almTa rnpaB MHBECTOPOB B npoLecce
3MUCCKMM U obpalleHns LeHHbIX 6ymar / A.B. CamurynuHa: TekcT — HEeNoCcpeaCTBEHHbIN //
BecTHuk apbuTtpaxxHon npaktuku, 2021. — N2 1. — C. 45-53.

4. Poccuiickas ®depepaumsi. 3akoHbl. O6 MHBECTULMOHHOM AEATENbHOCTM B
Poccuiickon  ®depepaumn, OCywecTeBnsseMoM B QopMe  KanuTanbHbIX — BIOXEHWN:
®epnepanbHbIi 3akoH 0T 25.02.1999 N2 39-d3 (pea. ot 25.12.2023) // Poccuickas raseTa.
—04.03.1999. — N2 41-42.

5. Poccuinckas ®enepaumsi. 3akoHbl. O6 MHOCTPaHHbLIX MHBECTULMSIX B POCCUIACKOM
®epepaummn: depepanbHbii 3akoH oT 09.07.1999 No 160-®3 (pea. ort 29.12.2022) //
Poccuickas raseta. — 14.07.1999. — N2 134.

6. Poccuinckas ®epgepaumsi. 3akoHbl. O 3aWwmTe NpaB M 3aKOHHbIX WMHTEPECOB
MHBECTOPOB Ha PbIHKE LieHHbIX byMar: ®eaepanbHbivi 3akoH 0T 05.03.1999 N2 46-33 (pea.
o1 30.12.2021) // Poccuickas raseta. — 11.03.1999. — N2 46.

7. benvukas A.B. Pa3paboTka WHBECTMUMOHHONO KoAEeKca B  pa3BUTUN
KOHCTUTYLIMOHHOIrO MpUHLMNA 3KOHOMMYeCcKon conuaapHoctu / A.B. Bennuukas: TekcT:
HenocpeacTBeHHbIN // Opuct. — 2023. — N2 12. - C. 2-7.

8. Mawndat A.B. HBecTMpoBaHuMe: cnocobbl, puckun, cybbekTbl: MOHorpadus / A.B.
Mancar. — M.: Cratyt, 2020. — 176 c. — ISBN: 978-5-8354-1674-5. — Tekct -

HEeNoCPeACTBEHHbIN.

HayuHblIii ypHan «busHec n oblectso» N94 (44), 2024
CMW 2n N2 ®C77-63304, ISSN 2409-6040 4



