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OPPEeKTUBHOCTb CoLManbHO-3KOHOMUNYECKOIO Pa3BUTUA rocygapcTtea onpegendeTtca TOW CTeNeHbto
npuneBnekaTesibHOCTU, KOTOPYHO OHO UMeeT Ond VMHBECTMLUNA, NO3TOMY COBpeMeHHOe rocyapCTBO 3anHTe-
pecoBaHO B CO3aaHUN TaKNX yCJ'IOBVIVI, KOTOpble 6yﬂ,yT 6naronpusaTHbl A4Ng WHBECTULIMOHHOWN aKTUBHOCTH,
B TOM 4uMCrie, C NPUBJIEYEHNEM NHOCTPAHHOI 0 KanuTana. [laHHas 3afayva B CErogHsLLHEM MOMEHTE UMeeT
pan prﬂ,HOCTeVI, CBSI3aHHbIX B HEMAsIOM CTEMNEHN C 3KOHOMUYECKMMM CaHKUMamMn, npuMeHeHHbIMN B OT-
HoweHun Poccum HeapyXeCcTBeHHbIMU CTpaHaMW. Tem He MeHee, Poccuiickas CDenepaLl,Mﬂ BbICTpanBaeT
HOBble OTHOLWEeHUA U YKpenndeT CTapble C TeMU rocyfapCTBaMun, KOTOpble 3anHTepeCcOoBaHbl BO B3aMMHOM
coTpypgHun4ecTBe.

[ns ycnewHon peanvsaumm 3afad, KoTopble obecrneyaT npusiedYeHne NHOCTPAHHbLIX MHBECTULMIA,
HEeobXOAMMbl CTabUsbHbIE W MOHATHbLIE MPABOBbIE MEXaHM3Mbl, FrapaHTMPYIoLLMe KakK rocyfapcTBam-
MHBECTOpaM, Tak 1 Poccuiickor ®efepaumm, peannsaumio X MHTePeCoB MNPy COXPaHEHWN HE3aBUCUMOrO
cyBepeHuTeTa.

focynapcTBO perynvMpyeT OelCTBUS, CBA3aHHble YPOBHS defeparibHOro, pasfinyHble KOOeKChbl, 3a-
C VHBECTULMOHHBIMM NMPOoLEeCCaMm, PYKOBOACTBY- KOHbI, MPaBUTENbCTBEHHbIE MOCTAHOBEHWS, YKa3bl
AICb Pa3NNYHbIMU OTPACAMM NpaBa. npeaugeHTa PO.

B paHHOM cdepe pencTBylOT cTMMynupylowme Ocoboe 3HaYeHne MMetoT crelmanbHble denepanb-
M orpaHuMyMBaloLiMe YYaCTHMKOB MPaBOBble MH- Hble 3aKOHbl, HEMOCPEeACTBEHHO 3aTparMBatoLme
CTPYMeHTbIl. KOMNNeKkc HopMaTUBHO-MPAaBOBOIO Pe- BOMPOCHI 3aLUMThI, MOPSAKa AeSTeNbHOCTH, y4acT-
ryNMpoOBaHUs TPAagULMOHHO NPefcTaB/ieH PasHo- HUMKOB MHBECTULMA. IX MOXHO OTHECTU K HOpMaM,
YPOBHEBbLIMM aKTaMW. DTO KOHCTUTYLIMA U 3aKOHbI  MPSIMO BO3AENCTBYIOWMM Ha MHBECTULMOHHbIE OT-
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HoweHuda. K HopMaM KOCBEHHOIo BO3,D,ePICTBVIF|,
Kpa17|He Ba)>XHbIM 014 6J'IaFOI'IOJ'Iy‘-IHbIX n npmene-
KaTelbHbIX yCJ'IOBVIVI MHBECTULNI, OTHOCSAT HOPMBbI
KOOEeKCOB HanoroBoro, 6IopKeTHOr o, TaMOXEHHOr O,
3eMeJIbHOIro 1 n1ecHoro

OTaenbHbIM 6/1I0KOM UAET 3aKOHOAAaTeNbCTBO, HOP-
Mbl KOTOPOrO 3aTpParMBaloT MHOCTPAaHHbIE MHBECTU-
Luu

HayvaBwuiicsa B 2014 rogy Kpmsuc Nony4mn ceoe
pasBuTME N yCyrybuncs npomcxogawmmm B Mmpe
COBBLITUAMM.

He ynyJwaeT cuTyaLmio CoKpallaloLlmecs B 06b-
eMe MHBEeCTUUMK, YCYrybnsioleecs Halorosoe
6pemsl, BbIBO3MMbIA KanuTasn. 08 NpeofoneHus
HeraTMBHbIX SIBNEHW paspabaTbiBaloTCs cTpaTe-
rMyeckue HanpasieHUsa U HOPMaTUBHO-MNPaBOBbIe
aKThl.

AHanmMa nonoxeHus, KOTOpOe CNOXWIOCb B CTPpaHe
B OTHOLUEHWM MHBECTULMI, UX npaBoOBOro perynu-
poBaHU4A, NPUBOAUT K 3aKTIOYEHUNIO O HaM4nnM pac-
LUMPEHHOro 4ncna agMMHUCTPATUBHbIX CTPYKTYP.

BO3MOXXHOCTU BAIMSAHUS HA UHBECTULMU B PErNO-
Hax obecne4vyeHbl PepepanbHbIM 3akoHoM N2 131
«O6 0bLMX NpUHUMNax opraHMsaumm MecTHOro
camoynpasneHus B Poccurickon depepaumm»

B 3akoHe NpsIMO yKasaHo, YTO AeATeNbHOCTb, Kaca-
IOLLasiCs MHBECTULNI, PErynmpyeTcst Ha MECTHOM
YPOBHe.

Henpsimble popMbl MO3BONSIOT CY6bEKTY yCTaHaB-
NMBaTb HEKOTOpbIe NbroThl. Hanpumep, npegocTa-
BWTb NbFOTY MO HanNory, ynnayvsaeMoMy B MeCTHbIV
6lofKeT. MoryT 6blTb NpPefoCTaBMeHbl NbroTHbIe
YCIIOBUS! MOSIb30BaHMSA 3eMIen.

MpsiMble GOPMbI — 3TO NPERYCMOTPEHHAs BO3MOX-
HOCTb BbIMyCKaTb MyHUUMMAMbHbIE 3aliMbl pas-
pabaTbiBaTb M BHEOPATb NPOEKTbI, HarNpaBeHHble
Ha MHBECTULMMK, GUHAHCUPOBATL MPOEKTI.

depepanbHbIi 3aKOH NPeayCcMaTpUBaeT U Mepbl,
KOTOpbIe MOTYT 6bITb MCMONb30BaHbI B LiefsX 3alm-
Tbl KanuTasbHbIX BNOXEHUI, coeNaHHbIX MHBECTO-
pamu. ®epfeparbHbIi 3aKOH YCTaHOBWIT NMPaBo B3au-
MOZeNCcTBOBaTb C MHBECTOPAMM OpraHaM MeCTHOW
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B/TACTU Ha OCHOBE KOHLIECCUOHHOIO CornalleHus.
[aHHble oTHOWeHWS perynmpytotcsa PegepanbHbiM
3aKoOHOM N2 115 «O KOHUECCUOHHbIX COrnalleHnsax».

MHTepecHa BO3MOXHOCTb, NpefocTaB/ieHHas Pe-
AepasnbHbiM 3aKoHOM N2 224, KOTOpPbIM YCTaHOBWI
npaBwuia rocygapCTBEHHO-4YaCTHOrO U MyHULN-
nanbHO-4aCTHOro napTHepcTBa. MyHuuunanuTeT
nepegaeT MHBECTOPY OBOBLEKTLI MYHWULMMNAbLHOM
COB6CTBEHHOCTU, MHBECTOP OCYLLECTBNSET AeATelb-
HOCTb. [1py 3TOM OH JOMKEH NCMOMb30BaTb MYLLE-
CTBO A1 peanusaumm nHTepeca MecTHOro 3Have-
HUS.

[ns npoBepeHUs MHBECTULMOHHOW AeATeNbHOCTH
B MyHMLMNaNbHOM CybbeKTe, OpraH MecTHOW Bna-
CTW OOMKEH He TONbKO pa3paboTaTb NHBECTULIMOH-
HbI NPOEKT, HO M MPOBECTU NYBNNYHbIE CMYLLIAHUS
M KOHKYpPCHble npoueaypsbl. TONbKO TakMM 06pa3oM
BO3MOX€EH BblI6Op MHBECTOPA U 3aK/I0YEHNE C HUM
porosopa. OpraH BnacTtu 6epeT Ha cebs 1 OTBET-
CTBEHHOCTb 3a UCMNOJIHEHMNE 0653aTENbCTB.

NTaK, MHBECTULNOHHBIN npouecc perynmpyeTtcs co
CTOPOHbI rocygapcTBa. HemanoBa)kHOe 3HayeHue
nrpaet nydactme permoHoB B TaKoOW OeATENbHOCTU.

Bugutca HeobxoanMelM paspaboTaTb HOpMaTMB-
Hble aKTbl MyHUUMNabHbLIX 06pa3oBaHWi, 3aTparu-
BalolLie NMHBECTULIMOHHbIE BOMPOCHI.

CucTeMa NpaBoBOro perynMpoBaHus OOMKHa npeg-
CTaBNATb COBOM CTPOMHYIO, TOMMYECKU BbICTPOEH-
HYIO MepapXUYECKYI0 CTPYKTYpPY, YTO B HacToslLlee
BpeMsl 4OCTaTOYHO TPYZHO.

CyuwiecTBylowas TeHOeHUMs YHUOUKALMM N KO-
ONdUKaLMM HOPMaTUBHO-MNPaBOBbLIX aKTOB CBUE-
TEeNbCTBYET O BO3MOXHOM BO3BpPALLEHMM K ITOMY
BOMPOCY M pa3paboTKe eANHOIro MHBECTULMOHHOMO
KopgeKca.

3aKoHofaTenbHoe Mpu3HaHne cybbeKkTa 3KOHO-
MUYECKOM OeAaTeNbHOCTU B KayecTBe MHBEeCTopa
[aeT eMy MPaBo Ha Ty rapaHTUIO N 3aLUTY, NbroTbl
W creumanbHble NpaBa, KoTopble NPeayCMOTPEHbI
HOPMaTUBHO-MPaBOBbLIMY aKTaMU.

Jlroboe MMyLeCTBO, KOTOpOe NpUHaganexmt niBe-
CTOpPY Ha OCHOBaHMM 3aKOHa N UMeeT CTOMMOCTb,
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KOTOpOE BKNafbIBaeTCs C LieNbio NonyyYeHns npmnbhbl-
NN, a TaKXXe C Lenblo NpegoTBpalleHNst pacxonos
(noTepb) N (MNK) OOCTUIKEHUS MOMOXKUTENBHOMO
3KOHOMMYeCKOro adpdeKkTa B O6bEKT NpeanpuHmMMa-
TenNbCKoW 1 (UNK) MHOW OeaTeNbLHOCTU, MPU3HaeTcs
MHBECTULIMEN.

JTlobon cybbeKT NpaBOOTHOLIEHMS!, B TOM 4ncie
N MHBECTOP, AOMKEH OnpefesieHHo NoHMMaTb, Mpu-
pony TeX NPaBOOTHOLLEHWI, B KOTOPbIE OH BCTyNaeT
W yXKe BCTYNWI, Kakne NocneacTsms MOryT 6biTb
OT YyYacCTUs B TAKMX OTHOLLIEHWNSX

MpaBoBOe perynmpoBaHne MHBECTULIMOHHOM ae-
ATENbHOCTM [OOMXHO OCHOBBLIBATLCHA Ha MPUHLUM-
ne paBHOMPaBUS YH4aCTHMKOB M 3TOT MPUHLMIM He
OOJDKEH 3aBUCETb OT TOr0, KTO BbICTYMNAaeT Cybb-
€KTaMu, MHOCTPaHHbIN NHBECTOP, OTEYECTBEHHLIN,
rocyfapcTBO MW NNLO, NPeAcTaBnsiolee YacT-
Hbl KanuTan. B cerogHslWHEN cuTyaumn, Korga
Poccust nogBepruyTa 3Ha4YMTENBHOMY YNCITY KO-
HOMMYECKMX CaHKLMN CO CTOPOHbI HEPY)KECTBEH-
HbIX CTpaH, BCe BbllleCcKa3aHHOEe MMeeT OTHoLle-
HWMe K TeM MHOCTPaHHbIM NapTHEPaM Hallero rocy-
JapcCTBa, KOTOPbIe BUAAT NEPCMNEKTUBY B3aUMHOIO
COTPYAHWYECTBA, 3aNHTEpPEeCcOBaHbl B COBMECTHOM
9KOHOMWNYECKOW AeATeNbHOCTH.

C 1 anBaps 2020 roga sctynun B cuny ®epepans-
HbI 3aKOH «O NpuBNeYeHUn MHBECTULMI C UCMOSb-
30BaHWEM MHBECTULMOHHbLIX NNaTdhopM 1 O BHece-
HUMN U3SMEHEHWUI B OTOeNbHble 3aKOHOJaTe bHbIe
aKTbl Poccuinckom degepaumm».

MpuHaTne depepanbHOro 3aKoHa IBUIOCb OTBE-
TOM Ha 3anpocbl 93KOHOMWYECKOro CcoobLiecTBa.
C pasBuUTUEM pblIHKa 0BOOCTpPSIETCH NMOTPEBHOCTb
B paclMpeHUn MHBECTULMOHHOIO UHCTPYMEHTa-
pus, obecne4ymBatoLLero 60bLe BO3MOXXHOCTEN
onsa apPeKTMBHOro GOPMUPOBAHUSA U NCMNOSb30-
BaHWSA GUHaHCOBLIX pecypcoB. MIHbopMaLMOHHbIe
TEXHONOrMM NPEeAOCTaBNAOT HOBbIE BO3MOXKHOCTU
0N MHBECTUPOBaHUS, MNMPUBAEYEHUST OEHEXHbIX
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CpefncTB, HEOBXOOUMbBIX Afs pa3sBUTUA GU3Heca.
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Ba)KHOCTb apPEKTMBHOIO NPaBOBOro peryimpoBa-
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HbIM YCNoBMeM ABNsSeTcs obecrneyeHne cTabuibHo-
CTU, YTO HEBO3MOXHO 6€3 BHATHOIO, KOHKPETHOr O,
NTOrMYHOI O M CTaBMNBbHOIO YKe 3aKoHOAaTeNbCTBa.

MIHBECTULMOHHBIN KNMMaT, KOTOprIZ CNnoXXuics
B Poccum cerogHs, 9BnsieTCs OCTaTOYHO CIIOXK-
HbIM B CBA3UN C TEMU 6apbepaMV|, KOTOpble orpa-
HUYUNN 0OCTYN MHOIMX 3GDY69)KHbIX MHBECTOPOB,
npn 3aToM UHBECTULUMNOHHAA NMpUBNEeKaTe/lbHOCTb
rocynapcTtBa He TOJIbKO He yXy[Llunnacb, a CKopee,
HaOGOpOT, CTana 6onee MHTGDECHOVI ana Hawunx
NnapTHepos, BbI6paBLUl/IX nyTb COBMECTHOIO 3KOHO-
MNYEeCKOro passunTuA

MHBECTULMOHHBIV NPOLIeCC peryimpyeTcs Co CTo-
POHbI FOCyfapcTBa U CUCTeMa NPaBOBOro perynu-
pOBaHWNSA 3TOW OeATeNbHOCTU AOMKHA NpeacTaB-
NATb COBOW CTPOWMHYIO, NTOMMYECKU BbICTPOEHHYIO
MepapXnYeCcKyto CTPYKTYpPY.

CyuwlecTBylolas TeHOEHUUS YHUOUKAUMM U KO-
ONbUKaLMM HOPpMaTUBHO-MPaBOBbLIX aKTOB CBUE-
TeIbCTBYET O BO3MOXXHOM BO3BpPALLEHNN K 3TOMY
BOMPOCY M pa3paboTke eAUHOIro MHBECTULMOHHOMO
KofekKca.
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