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B coBpeMEHHBIX YCIOBHUSX COBEPIICHCTBOBAaHWE IIPaBOBOM 0a3bl B
00JIaCTH TTOBBIIICHUS KaUeCTBAa MHBESCTUIIMOHHOI'O KJIMMaTa SBIISICTCS OJHOM M3
KJIIOUYEBBIX 3aJ1a4 U1 rocyaapcTBa. B 3ToM CBsi3W, B paMKax CTaTbu aBTOPOM
OIPEJICIICHBl OCHOBHBIC BEKTOPHI JAJBHEUIIErO0 PA3BUTHUS 3aKOHOAATEIBHOTO
obecricueHUsT B JaHHOM cdepe OOIISCTBEHHBIX OTHOIICHUN M MpEIioKeHa
€IrHasg KOHUEMNIUS TIOCTPOCHHUS TMPABOBBIX PEXKUMOB  OCYIIECTBICHUSA
OTAEJBbHBIX BUAOB MPEAITPUHUMATEIILCKON JESITEIIbHOCTH.

Kiro4deBble ¢j10Ba: MHBECTUIIMN, WHBECTUIIMOHHBIN KJIMMAT, MPABOBOM
pexuM, nmpedepeHIInaTbHbIN PEKUM.

B mapagurMe phIHOYHBIX OTHOIIEHWH WHBECTULHMU 3aHUMAIOT OJHO W3
KITFOUEBBIX MECT B TEpPEYHE JOCTYMHBIX HHCTPYMEHTOB OOECIICUYCHHSI POCTa
DKOHOMMYECKHUX TIOKazaresnerd. HecMoTps Ha TO, 4YTO OTHOCHUTEIIBHO
MPaBUILHOCTH JAHHOW KOHIEMIIMY B HAYYHOU COOOIIECTBE U CPEIU MPAKTUKOB
COXpaHSI0TCS 000CHOBAHHBIE TUCKYCCHUU, TEM HE MEHEe, MHBECTHUIIUU B JIIOOOM
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cilydae SIBJISIOTCS BaXXKHBIM JIpailBEpoM JIJIsl pa3BUTHS SKOHOMUKH. B 3TOM cBsI3H,
JUTsl TOCY/IapCTBAa B COBPEMEHHBIX YCIOBUSIX OJHOW M3 MEPBOOYEPENHBIX 3a]au
SBJIIETCSI TOBBIIICHUE KayecTBa WMHBECTUIIMOHHOTO KiuMara. [Ipexne Bcero,
ATO KacaeTcs KaK B LEJIOM MPEANPUITHIA PEATbHOTO CEKTOpAa IKOHOMHUKHU, TaK U
BBICOKOTEXHOJIOTHYHBIX OTpaciieid, B dYacTHOCcTH. OcoOylo akTyaJlbHOCTb
JAHHBIM  BOMPOC MPUOOpEeTaeT B YCIOBUAX MPEOJOJICHUS IMOCIEICTBHIMA
OTPaHUYUTENIbHBIX MEPONPUITHI IO NPOTUBOACHCTBUIO MaHJEMUU, OOIIEH
peleccu MHpPOBOM SKOHOMHUKHM, a Takke B paMKax OecrpeneeHTHOro
CaHKIIMOHHOTO JaBiieHus, kak Ha Poccuiickyro @expepanuio, Tak U Ha
Pecnyonuky benapyce.

Cama mo cebe KaTeropusi HMHBECTUIIMOHHOM KIUMAT  SIBIISAETCS
MHOTOACIIEeKTHOM M coOuparenbHoil. B Hee 00OCHOBaHHO BKIIOYAIOT U
CTaOWJIBHOCTh W TIOJIHOTY HOPMATHUBHOM 0a3bl, U HE3aBUCHUMYIO CYJEOHYIO
CUCTEMY, CHOCOOHYIO  O0O€CleuuTh MPABOBHIMH  METOJAMHU  3allUTy
COOCTBEHHOCTH, U YMEPEHHBIN ypOoBeHb (PUCKAJIbHOW Harpy3kud Ha OusHec, a
TaK)Ke HaJIM4Me aJeKBATHBIX MEp MOJEPKKH Pa3IMYHbIX OTpaciieil Ou3Heca co
CTOPOHBI rocynapctBa. Jlns oOecrieueHus JOCTHXKEHHS 0003HAYEHHBIX
MapaMeTpoOB TOCYAAPCTBOM CO3JAIOTCS CHEIUAIbHBIE UHCTUTYTHI pa3BuTus [1,
c. 83].

B Poccuiickoit @enepanuu 3a nociuennre 30 JeT BBICTpOEHA CTpOMHAas
CUCTEMa MHCTPYMEHTOB MOJJEPKKA MHBECTUIIMOHHOW aKTUBHOCTU. Ee OCHOBY
COCTABJISIIOT CIEIMAJIbHBIE TPABOBBIE PEXKUMBI, 00ECIEUUBAIOIINE IEJIBIN
CIEKTp JIbroT W TIpedepeHIM I MpeacTaBuTenel On3Heca, paboTaromux B
OTJICJILHBIX OTPACISIX U cPepax SIKOHOMUKHU. TaKMMH MPABOBBIMU PEKUMAMHU, B
YaCTHOCTU, CTadd OCOOble DKOHOMHMYECKHE 30HBI, HWHAYCTpUAIbHBIC
(MpOMBIIIIJIEHHBIE) TIAPKU, TEXHOMAPKUA U MPOMBIIIIEHHBIE KJIACTEPhI, a TaKkKe
TEPPUTOPHUH OMEPEKAIOLIETO COLUATBHO-D)KOHOMUYECKOTO pa3BuTus [2, c. 65].
[ToMmuMo Ha3BaHHBIX TIPABOBBIX PEKMMOB BAXHO TaKXe OTMETUTH
npuMeHsieMbiil ¢ 2015 r. ”HCTPYMEHT MOBBIIICHUSI KAU€CTBA UHBECTUIIMOHHOTO
KJIMMaTa B BHUJE CHEIUAIBHOTO HWHBECTUIIMOHHOTO KOHTpakTa. B pamkax
pa3BUTHS KOHKPETHBIX TEPPUTOPUN ObUIM CO3MaHBI MPABOBHIE PEKUMBI IS
WHHOBAIMOHHOTO IeHTpa «CKONMKOBO», a Takke «CBOOOAHBIA TOPT
Brnaausoctok».

Bmecte ¢ TeMm, CTOMT OTMETUTh, UYTO HA3BAHHBIC BBIIIEC CIEHUAIBHbBIC
MPABOBBIC PEXKUMBI BEICHHUS OTACIBHBIX BHUJOB OW3HECA BBIMOIHSIOT
000CcOOJIEHHBIE 10 OTHOIICHUIO JPYT K APYTY 3aJaud, HEe 00paszys IpH 3TOM
YETKO BBICTPOCHHOM, €IUMHOM CHUCTeMBl. B pe3yinbprate, HMEET MECTO
OMpe/ieJICHHas: HECOIJIACOBAaHHOCTh KaK [MPONUCAHHBIX IOKa3aTened u
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KpuTepueB S(OPEKTUBHOCTH, TaK M Pa3pO3HEHHOCTb KOHEUHBIX IIeJIed HX
npuMeHeHusi. bonee Toro, MoxHO HaOdOgaTh AYOIMpPOBAHHME JBIOT H
npedepeHInii, a TakKe KOHKYPEHILIUIO MPaBOBBIX PEXKUMOB MEXIy coOoil. B
ATOM CBSI3H, C YUYETOM YK€ HAKOILJIEHHOTO OIbITa MPAKTUYECKOTO MPUMEHEHUS
KQXJIOT0 U3 MHCTPYMEHTOB MOJIEPKKH, UMEET CMBICI MEPECMOTP MOJIOKEHUN
HE KaXJOro OTACIBHOIO IIPAaBOBOIO pEXKHMMa, a BCEMl CHUCTEMBI MEDP
CTUMYJIMPOBaHUSI MHBECTUIITMOHHON aKTUBHOCTH [3, ¢. 7]. 31mech 1enecooOpa3Ho
o0paTuTh BHUMaHuE Ha pa3paboTaHHbII MUHHUCTEPCTBOM 3KOHOMUYECKOTO
pazButusi PO (manee — MuHSKOHOMpa3BUTHs) yke Oojee MATH JIET Hazaj
npoeKkT HoBoro (enepanbHoro 3akoHa «O mnpedepeHIuaNbHbIX peXUMaxX B
Poccutiickoii ®enepannmy (1anee — 3aKOHOMIPOEKT).

OcHoBHas ujest 3aKOHOMPOEKTa 3aKItoYaeTcss B (OPMUPOBAHUM €IUHOM
KOHIICTIIIUA MEXaHU3MOB TOJJEPKKH OTIETbHBIX BHJOB OW3HECA TOJ STHA0U
CHEIUAIBHOTO TMPABOBOTO AaKTa. OJTO TMO3BOJMUT COIIACOBATh MEXIY COOOM
JIEUCTBYIOIIME IPABOBbIE MEXAHU3MBI, U, B YACTHOCTH, UCKIIFOUUTH UMEOIIUECS
Ha CErOJHSAIIHWI J€Hb NPOTHBOPEUMS B PEAIU3YEMbIX HAa IPAKTHKE
Pa3pO3HEHHBIX HHCTPYMEHTAX CTUMYJIMPOBAHUSI NHBECTULIMOHHOW aKTUBHOCTH.

[To MHEHMIO aBTOpa HACTOSAIIECH CTaThbH, KOHUENTYaJIbHO HOBas MOJIEIb
WHCTPYMEHTOB TOJJIEPKKH WHBECTULMOHHON AKTUBHOCTH MOXKET BBITJISJAETh
cneayrmmuM oopazom (puc. 1).
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Pucynox 1. Enunas KoHIEMs peryIupoBaHus IpedepeHHanbHbIX PEXKUMOB OCYIIIECTBICHUS
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B  cnywae  peanumMupoBaHHMsS ~ 3aKOHONPOEKTa,  pa3pabOTaHHOTO
MUHAKOHOMPA3BUTHS, W aKTyaJu3allMk €ro TOJIOXKCHHH TIOJ peaud
HACTOSIIIIETO BPEMEHH, MBI MOXEM B PE3yJIbTaTe IOJIYYUTh IEIbHBIHA
HOPMATHBHBIM aKT, KOTOPBIM BIIOCICACTBHM MOJXKET CTaTh 0a30i s
dbopmupoBanus B Poccuiickoit deaepanuy OTACIBHOIO MPABOBOTO MHCTHTYTA
npedepeHIMAIBHBIX ~ PEKHMOB OCYIIICCTBJICHUS OTAEIbHBIX BHJIOB
PEANPUHUMATEIIBCKON  JIeATEIIbHOCTH. DTO  cIeIaeT  BO3MOKHBIM
dbopmMupoBaHUe HEOOXOAMMON HWHCTUTYHHAIBHOM Oa3bl, HEOOXOIUMOH st
MOBBIIICHUS KAa4eCTBA WHBECTHIIMOHHOTO KiIMMaTa. UTO B CBOIO OYEpeIb
o0ecrieunT Jake B YCIOBHUSIX CAHKIMOHHOTO JIaBJICHUS POCT HHTEpeca
WHBECTOPOB M, KaK CIICJICTBHE, IPUTOK KaluTajla B PEAIbHBIM CEKTOP
POCCUKUCKON SKOHOMHUKH.
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