25

Hueecmuuuonnasn
U UHHOBAUUOHHAA
0esameibHOCHb

I-p 9KOH. HayK, rpodeccop
HU.B. Comumna,

E.C. Yenypnas

benropoackuii rocy1apCTBEHHBIN
TEXHOJIOTUIECKUN YHUBEPCUTET
uMm. B.I'. [llyxoBa

T'OCYJAPCTBEHHOE PEI'YJINPOBAHUE MHBECTULIMOHHOM
AEATEJBHOCTHU B POCCUH

Ha ceronHsmHuil 1eHb TEPMUH «MHBECTULIHUHNY» YK€ HE KaXKETCA YEM-TO
HOBBIM M HeW3BeAaHHBIM. Ero JOBOJIBHO 4acTO U MPOCTO MCHOJB3YIOT B 00ObIU-
HOM KM3HU Jlake MKOJIbHUKU. Cle10BaTelbHO, PaCKpPhIBaTh MOAPOOHO 3HAYE-
HUE «MHBECTULUI» HE cTOUT. CyMMHpYs OOIIME TOUYKH 3PEHUS] OTHOCUTEIHHO
MOSICHEHUsS] TEPMHUHA, MOXHO CKa3aTh, YTO HHBECTHIMU — 3TO (PUHAHCOBBIE
CPEICTBA, BJIOKECHHBIC B PA3JINYHBIE BUJIBI JEATEIBHOCTH C LIEJIBI0 UX COXPaHe-
HUSL U YBEJIIMYEHUS KamluTalla, a TaKXke JOCTHXKEHHUS COLUaIbHOro 3¢Qekra.
CoOTBETCTBEHHO, MHBECTULIMOHHAS JIEATEIbHOCTh — 3TO cama olepanus BJIO-
JKEHUS UHBECTULIUUN.

Poccus, kak nto0ble Apyrue CTpaHbl, IBITACTCS MPUBICYb HHBECTUIIMU KaK
WHOCTpaHHbIE, TaK U CO3JaTh OJAronpUATHBIA WHBECTUIIMOHHBIA KJIMMAT IS
YBEJIMYEHUS UHBECTUIIMN BHYTPHU CTPAHBI.

JIist 4ero u KoMy HyKHbl MHBeCTULMU? OTBET Ha 3TOT BOIPOC JIEKUT HA
MTOBEPXHOCTH U KPOETCS YKE€ B CAMOM IOHATHUU «WHBECTULUN», KOTOPOE MBI
packpbui panee. To ecTh, CyTh HHBECTULUN COCTOUT B TOM, YTOOBI IPUHOCUTH
IpeanojaraéMblid MOJOKUTEIbHBIN 3Pdekt. OH MOXKET 3aKioyaTbcs B abco-
JIIOTHO Pa3HbIX ACMEKTaX — COXpPaHEHUE MMEIOIIMXCS CPEJICTB B YCIOBUAX MH-
Gasiuu, TPEeyMHOXKEHUS UX WM K€ TOCTUKEHUS APYTUX LIEJIeH.

Yro kacaercs TOro, KOMy HYXHbl WHBECTHULUH, 3IECh OTBET HE MOXKET
ObITh 0JJHO3HAUYHBIM. C OHOW CTOPOHBI, KAKETCSA, UTO MHBECTULIUSIMH UHTEpE-
CyeTcsl B IEPBYIO ouepeab MHBECTOP. MIMEHHO OH HaXoauTCs B IOMCKax Hanbo-
jiee BBITOJHBIX MPOEKTOB U B OOJBIIMHCTBE CIIyYaeB KeJIaeT MAKCUMU3UPOBATh
CBOIO MPUOBLIL. B mpoTHBOBEC 3TOMY, CTOPOHBI, MOJIyYalOLIUe ONpeeIEHHbIE
BO3MOKHOCTH, CBS3aHHBIE C IIPUBJICYCHUEM WHBECTHUIIMI, HE MEHEe 3auHTepe-
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COBaHbl B HUX. VX 1enblo ABISIETCS cO3[laHue HanOojee BBITOJHOTO MHBECTU-
LIUOHHOTO MPEMJIOKEHUS UM NPOEKTa, YTO BKIKOYAET B C€0S MHOXKECTBO pas-
JMYHBIX 3JEMEHTOB, & TAK)K€ MaKCUMaJIbHO 3((EKTUBHO MCIOJIB30BATh MOTY-
YEHHbIC UHBECTUIIVH.

NMeHHO B3aMMOJIEMCTBUE 3THUX JBYX COCTaBJISIOIIMX WHBECTULIMOHHOMN
JESTEIBHOCTH U PEryJUpYyeTcs rocyaapcTBoM. st Toro, 4To0Obl HHBECTOPHI HE
CACPKUBAIUCH B MPUHSITUH PEIICHUS] 00 MHBECTUPOBAHUU 110 TIPUYMHE BCEBO3-
MOKHBIX PUCKOB, TOCYJIapCTBO JIOJHXKHO TAPAHTUPOBATH COXPAHHOCTh MHBECTH-
uuid. Kak u B mo0o0it apyroii crpane, B Poccuiickoit denepaliuu rocyjapcTBeH-
HOE PETyJIMPOBAaHUE OCYIIECTBIISIETCS HA OCHOBE MPHUHATOr0 3aKOHO1ATEIbCTBA.

OueHrBas B LEIOM POCCUHCKOE 3aKOHOJATEIbCTBO, MOKHO CKa3aTh, YTO
OHO JIOBOJIbHO 00BEMHOE — 00JI€€ THICSYM HOPMATUBHBIX IPABOBBIX AKTOB.

Crnenyer Ha3BaTh caMble OCHOBHBIE U3 HUX:

—  ®enepanbubiii 3ak0H Ne39 3 «OO MHBECTUIIMOHHOW NESATEILHOCTH B
Poccuiickoit ~ @enepanuu, OCYLIECTBIAEMOW B  (QOpME  KalnHUTAIbHBIX
BJIOKCHUI;

— @enepanbHblii 3aK0H 82 (3 «O OaHKe pa3BUTUMY;

— ®@enepanbhbiii 3aK0H Ned6 3 «O 3ammTe npaB v 3aKOHHBIX HHTEPECOB
WHBECTOPOB Ha PHIHKE IICHHBIX Oymary;

— @enepanbabiii 3ak0H Nel60 ¢3 «OO0 MHOCTpAaHHBIX WHBECTHUIIUSX B
Poccutickon denepanuny;

— ®enepanbhbiid 3aKk0H Ne 156 p3 «O0 MHBECTULIMOHHBIX (POHIAXY;

— TloctanoBnenue IlpaButensctBa PO Ne694 «OO0 HHBECTUIIMOHHOM
dbone»;

— IIpuka3 Pocctpost Ne324 «O06 yTBepkACHUU THUIOBBIX IJOTOBOPOB U
COTJIAIICHUN B paMKax peanu3anuu (QeAepalbHbIX IEJEeBBIX MPOrpaMM H
denepanbHON agpecHON MHBECTULIMOHHOMN MPOrpaMMbD»;

— Metoandeckne — peKOMEHAAIMA 10 OIeHKe  A(PGhEeKTHUBHOCTH
WHBECTHIIMOHHBIX TMPOEKTOB (yTB. Munskonomuku P®, Mundunom PO,
['occtpoem PO Ne Bk 477).

Crnopsl 0 A0CTaTOYHO OOJBIION Macce HETOYHOCTEW U HECOOTBETCTBUIA
UIYT OPAKTUYECKHA C MOMEHTA IPUHATHS U BCTYIUICHUS B CHITY ATUX JOKYMEH-
TOB. CTOUT OTMETUTH, UTO PACCMOTPEHUS U BHECEHUS ONPEAEIEHHBIX MPABOK
IIPOMCXOAUT, HO BCE K€ OCTAKOTCA UM HAXOAATCSI HOBBIE OIIMOKHU.

K npumepy, Bc€ elie B HOpPMAaTUBHBIX aKTaX HET TEPMHUHOJIOTUYECKOTO
€MHCTBA - B OT/IEJbHBIX 3aKOHAX HE ONPEECICHBI €U U IPEAMET PaBOBOrO
pEryJaupoBaHusl, a OCHOBHBIE MTOHATHS TPEOYIOT YTOUHEHUS.

['oBops mpeameTHO, B 3akoHe «O0 MHBECTULIMOHHOM AesiTeNbHOCTH B Poc-
cuiickoii denepaiuu, OCyiecTBIsEMON B (pOpMe KaMUTAIBHBIX BIOKEHHUI
MHBECTUILIMOHHAS JIESITEIbHOCTh ONpe/ielieHa KaK BJIOKEHUE UHBECTULIMM U
OCYIIECTBIICHUE MPAKTUUECKUX JIEUCTBUH B LENSAX MOTyUYeHUs MPUObUTH U (WU
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JTOCTHXKEHHUS MHOTO moJsie3Horo apdexra [1]. M Takux HIOAHCOB JI0BOJIbHO MHO-
ro, €CJid yrIyOJsThCsl B HOPMATHUBHO-TIPABOBOE 00ECTICUCHUE NHBECTUIIMOHHOM
NESATEeIbHOCTH.

Jlanee xotenock Obl O0Jiee JIeTAIbHO OCTAHOBUTHCS Ha (hopMax rocyjap-
CTBEHHOTO PETYJHUPOBAHUS HHBECTUIIMOHHOM JesTeNbHOCTH. X OyneTt yn00-
HEee pacCMaTpHUBaTh, pPa3/ICIMB HA TPU OCHOBHBIX OJIOKA, YTO MPEICTABICHO Ha
puc. 1.

OcHoBHBIE (OPMEI TOCYIAPCTBEHHOTO PETYIHPOBAHUS
HMHBECTULIMOHHOM JESATEIbHOCTH.

/]

IIpsimoe yuacTue
rocynapcTsa B

Co3ganue
OJIarONPUSITHBIX

Wupie gpopMal
roCyaapCTBEHHOTO
CJIOBHUH JUIs — . €ryJIUpOBaHMS
Y - WHBCECTULIMOHHOM Peryimp o
HMHBECTULIMOHHOHN HMHBECTULIMOHHOM
JIEeATEILHOCTH
IeATEIbHOCTH IEATENLHOCTH

Puc. 1. OcHoBHbIE (HOPMBI TOCYAAPCTBEHHOTO PETYJIUPOBAHUS
WHBECTULIMOHHOM I€SITEIbHOCTH

Kaxxnprit 6510k BKITIOYAET B ce0s1 OmpeneN€éHHbIE MEPHI TOCYJaPCTBEHHOTO
perynupoBaHusi. CTOUT UX pacCMOTPETH OoJee o IPOOHO.

[TepBrbrit 6510k BKITIOUAETCS B ce0s CO3/1aHKe OJIarONpPUATHBIX YCIOBUSIX
IS UTHBECTULIMOHHOM nesitenbHocTH. OH Mpu3BaH OTBEYaTh Ha Bompoc: «B ka-
KOM CJIy4ae UHBECTOpP Oy/eT BUIETh, UTO €T0 (PMHAHCOBBIE BIMBAHUS BEPHYTCS
B IPEYMHOKEHHOM KOJIMYECTBE?»

JUJ1s1 5TOTO CYIIECTBYIOT CIEAYIONINE METO 1Bl HHBECTHIIMOHHOTO TOCY1ap-
CTBEHHOT'O PEryJIUPOBAHUS:

— TPEIOCTABJICHUE HAJOTOBBIX JILIOT HHBECTOPAM;

— Tru0Kasg aMOpPTU3AIMOHHAS TIOJUTHKA,

— CO3JaHME YCJIOBUM ISl UCTIOIH30BAHUS CBOOOIHBIX CPEJCTB HACEIICHUS
Y OpraHU3aluim;

— BO3MOXHOCTb UCIOJIb30BAHUS 3QJIOTOBBIX CXEM IIPH KPEIUTOBAHUH;

— CTUMYJIMPOBAHHUE PAa3BUTHUS JTU3UHTOBBIX CXEM;

— CO3JaHME YCIOBUS s (POPMUPOBAHMSI MHBECTOPAMU COOCTBEHHBIX
(GOHIOB pa3BUTHS;

— BO3MOJKHOCTB ITEPEOIICHKH OCHOBHBIX CPEJICTB Ha TEMIT HHQIISIITNH;

— BO3MOXKHOCTH JIbTOTHOTO WCIIOJIb30BAHUS TPHUPOAHBIX PECYPCOB U
3eMJTU TIPU OTIPEJICIICHHBIX YCIOBUSX;

— 3¢ deKkTrBHas CHCTEMa aHTUMOHOIIOIBHOTO PETYIHMPOBAHUS;
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— CO3/IaHH€ UHCTUTYTOB OOBEKTUBHOM PEHUTHMHIOBOM OIIEHKH B TOMOIIb
WHBECTOPAM.

OTH METOABI MOBBIIIAIOT 3AMNHTEPECOBAHHOCTh B YBEIIMYEHUN NHBECTULIUN
JUISL TPEANPUATAN U HHBECTOPOB. BCE 3TH IMyHKTHI paBHOCUIILHO BayKHBI U
OIPEAEIEHHO 1Aa0T CBOM pe3yJIbTaT.

YT0 moHUMAaETCs MO «IPSAMBIM YYAaCTHEM TOCY1apCTBA B UHBECTULIHOH-
HOU JIESITCIILHOCTHY ?

351ech peryJMpoBaHue OCYIIECTBIAETCS CIEIYIONMMHU CIIOCOOaMu:

— (punaHCcupoBaHUE U pa3zpabOTKa 3a CYET rOCYNAPCTBA MHBECTULIMOHHBIX
IPOEKTOB KAaK POCCUWCKAMH MPEANPUHUMATEINSIMHA, a TaKXKe IPU YYaCTHUH
WHOCTPAHHBIX NHBECTOPOB;

— MPENOCTABICHUE TOCYIaPCTBEHHBIX TAPAHTUI IO IPOEKTaM;

— OCYUIECTBJICHUE BBIJIEIICHUE CPEACTB M3 OIOKETOB Ha KOHKYPCHOMU
OCHOBE;

— BBIIYCK LEHHBIX OyMar ¢ Lenblo (PUHAHCUPOBAHUS OTAEIbHBIX
IIPOEKTOB;

— BO300HOBJICHUE (PUHAHCUPOBAHUS «3AMOPOKEHHBIX» M0 KaKUM-TO
npuYrHaM 0O0BbEKTOB, HAXOASAIINIICSA B TOCYJaPCTBEHHON COOCTBEHHOCTH.

A TaxXe moJ UHBIMU METOJIaMH PETyJIUPOBAaHUS TOHUMAIOT:

—  OpraHu3anus SKCIEpPTU3bl HHBECTUIMOHHBIX POEKTOB;

— 3allliTa WHTEPECOB CYOBEKTOB WHBECTULMOHHOW JAESITEIBHOCTH KakK
OTEYECTBEHHBIX, TAK U UHOCTPAHHBIX.

N3 BpIIEYKA3aHHOTO CIIENYET, YTO TOCYAAPCTBO UTPAET BEAYLIYIO POJIb B
CO37IaHUU OJIAarONPUSITHBIX YCIOBUM JIJISl OCYLIECTBIECHNS UHBECTULIMOHHOM Jie-
arenbHOCTU. Ha 00bEM MHBECTUIIMI B 3HAUUTENILHON Mepe BIUSET HOPMATUB-
HO-TIpaBoBas 0a3a, HAJIOroBasl CUCTEMA, CUCTEMA MOJJAEPKKU TpeANpUHUMAaTe-
neu, cyneonas cucrema. Kakne-nmibo n3MeHEHHS B OJTHOM 13 CUCTEM OIpeie-
JIEHHO BENYT K U3MEHEHHSIM MHBECTULIMOHHOTO ITPOLIECCA B LIEJIOM.

Takum 00pazoM, B cTaThbe ONpeeieHbl OCHOBHBIE (POPMBI IOCYJapCTBEH-
HOW MHBECTUIIMOHHOM JIESATEIIBHOCTU U METObI €€ OCYUIECTBIICHUS, & TAKXKe
BBISIBJIEHBI HEKOTOPBIE CYLIECTBYIOIIUE MpOOJeMbl B HOPMATHUBHO-IIPAaBOBOM
ocHoBe. MccnenoBanue, BhISIBIICHUE, UCIIPaBJICHUE, a TIaBHOE TpaHcHopMalus
10/, COBPEMEHHBIE YCIIOBHSI SKOHOMHUKH BCEX NEPEUYUCIEHHBIX CHUCTEM OJHO-
3HAYHO YBEJIMYUT MPUTOK WHBECTUIMU, OJTHAKO C ONMPEACIEHHBIM BPEMEHHBIM
JIarOM, 4TO CTOUT YYUTHIBATb.
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