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HOPMATHUBHO-ITPABOBAS BA3A, PEI'YJINPYIOIIAA HHBECTHIHIHOHHYIO
AEATEJBHOCTD NPEAIIPUATUA

AM. Kyauk, T.H. JJykamosa
r. bearopon, Poccus
bearopoackuii rocyaapCTBEHHBIN HALIMOHAIBHBIN UCCIEA0BATEIbCKUNA YHUBEPCUTET

Cmames  nocésujena  pacCMOMpeHul0  OCHOGHBIX — BONPOCO8  HOPMAMUBHO2O
Dpe2ynuposanus. UHEECMUYUOHHON OesmelvHocmu U ee paseumus. B pabome maroice Oviiu
onpeoenenst (Yakmopul, GRUAIOUUE HENOCPEOCMBEHHO HA UHBECMUYUOHHYIO OesimelbHOCHb 8
Poccuiickoit @eoepayuu.

Knioueevie cnosa: unsecmuyuonnas —OesamenbHOCHb, UHEECIUYUA, KOMNJIEKCHbIE
3aKOHO0AMENbHBIE U NOO3AKOHHBIE AKMbL, NPpeOMemHbie (3AKOHOOAmebHbIe Ul NOO3AKOHHbIE)
akmoi

REGULATORY BASE REGULATING THE INVESTMENT ACTIVITY
OF THE ENTERPRISE

A.M. Kulik, T.I. Lukashova
Belgorod, Russia
Belgorod state national research University

The article is devoted to the consideration of the main issues of normative regulation of
investment activity and its development. The work also identified the factors directly affecting
investment activity in the Russian Federation.

Keywords: investment activity, investment, comprehensive laws and regulations, subject
(legislation or regulations)

Ha ceronnsmHuii 1eHb MHBECTULIMOHHAS AEATENbHOCTh — 3TO BAXKHEHULIMHA MHCTPYMEHT
pa3BuTUsA SKOHOMHUKH. C MOMOIIBIO MHBECTUIUH CO3IAI0TCSI HOBBIE TTPOMBIIIICHHBIE OOBEKTHI,
TOPTOBBIC LIEHTPBI, HAYYHO-HCCIIETOBATENBCKUE TAOOPATOPHH.

IlonsaTue «MHBECTULMA» O3HAYAET «BJIOKCHHE», T.€. HEKME MaTepUajbHble LIEHHOCTH,

COBOKYIIHOCTb aKTHBOB. [HBECTHMLIMOHHAs MEATENbHOCTh — WHBECTULHOHHBIN MpOLECC,
CBSI3aHHBIH C aKKyMyJUPOBaHHEM, TMepeJadyell HMHBECTHIMHA OT OIHOrO CyObekTa
WHBECTULIMOHHONW  AEATENbHOCTH (MHBECTOpPAa) APYroMy — TOJYyYaTell0 HHBECTHUIMN
(perunuenty) [S].
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OpHUM U3 caMbIX Ba)KHBIX MOMEHTOB PEryJMpOBAaHUS MHBECTHLIMOHHOW AESITEeNbHOCTU
SBIIIETCSI OTIpENeNIeHHasl MpaBoBasi 0as3a, COCTOSINAs M3 HOPMATHUBHBIX M TPABOBBIX AaKTOB.
I'paMOTHO cocTaBieHHAs! CTPYKTYpPa 3aKOHOB SIBJIIETCS PbUaroM K 3(pQexkTHBHOMY CONEHCTBHIO
B Pa3BUTHE 3KOHOMHUKH CTPAHBL.

B Poccun no 1999 roma cymecrsoBana KommiekcHas mnporpaMma CTUMYJUPOBAHUS
OTEYECTBEHHBIX M HWHOCTPAHHBIX HWHBECTULMI B OJKOHOMHKY Poccuiickoil ®Pepepauuu,
yrBepxkaeHHass [locranoenenuem [lpasutensctBa P® ot 13.10.1995r. Nel016. OcHOBHBIMH
3amayamu IIporpaMMbl SIBISUTUCE YIIYUILIEHHE WHBECTULMOHHOTO KIIMMATa, yBENWYeHHEe oObeMa
WHBECTUIMH, TOBbIEHHEe 3(P(EKTHBHOCTH WHBECTULIMHA B MPOU3BOICTBEHHOU cdepe,
NPHUBJICUEHHE WHOCTPAHHBIX HMHBECTULMH, OOECIEUMBAOIIUX PAa3BUTHE MEXKIYHAPOTHBIX
SKOHOMHYECKHX CBSI3€il U OCBOEHUE NEPEAOBbIX HAYUHO-TEXHUUYECKUX JOCTHXKeHUH [1].

Onnako Obuta HEOOXOOMMOCTh B CO3MaHUU JPYroil mpaBOBOH Oasbl, peryaupyromei
WHBECTUL[MOHHYIO fAesTenpHOCTp B Poccum, Tak kak fgaHHas IIporpamma Hocuna
PEKOMEHJATEIbHBIN XapakTep, a €€ MOJOKEHHsI He BCerja NPUMEHsUINCh MPU OCYIIECTBICHUH
MPAKTUYECKON HHBECTULMOHHON EATEIBbHOCTH OPraHU3aLUsIMU.

B cBs3u ¢ 3TuM, 3aKkoHOmaTenbHas 0a3a MHBECTULMOHHON AEATENBHOCTH (DAaKTHYECKU
Hauana Qopmuposatecsi B 1999 romy, korma Obun mpunsTel DenepanpHblii 3akoH «O0
WHBECTUIIMOHHON JesiTenbHOCTH B Poccuiickoit ®epeparuu, ocymecTBisieMod B Qopme
KaUTAJIbHBIX BIIOKEHWI» U DenepanbHblii 3ak0H «0O0 WMHOCTPAaHHBIX WHBECTHLHSAX B
Poccuiickonn  ®enepauuu». JlaHHblE HOPMATUBHO-NIPABOBBbIE AKTbl YTOYHUJIM IOHSTHE
UHBECTULMH, Oblla 3aKperuieHa pacIlMpPeHHash TPAKTOBKA HHBECTULMOHHOH EsITEIbHOCTH,
co3llaHa e€OMHAas TEepPMUHOJOrHuecKass 0asza Uil H3yYeHHs HWHBECTHULHOHHOTO IMpOLEecca,
Jeranu3oBaHa cdepa HErocylapCTBEHHOIO WHBECTHPOBAHUS, (YHKIMOHUPYIOIIAs HAa OCHOBE
JIOTOBOPOB ~ MEXAY CYOBEKTaMH HWHBECTULMOHHOM JESITENbHOCTH  (3aCTPOMINUKAMHU |
nonpsiiuuKaMu) U T.4. [2].

CeromHsa cyuliecTByeT JIOCTaTOYHO MHOIO  IIPAaBOBBIX  AKTOB  PErYJUPYIOLIUX
UHBECTULMOHHYIO JesTenpHOCTh. (OngHa ©3 CaMbIX BaXKHBIX  KiacCHU(UKaUMH  Takou
OEATEeIbHOCTH — KJIAacCUpHUKALUs TO 3a7adaM H O0bEeMy TMIPaBOBOIO PETYJIUPOBAHMUS,
MPEACTABJICHHAs HA PUCYHKE 1.

OnHako MHBECTULIMOHHOE 3aKOHOAATENbCTBO PD Taxke MEepeKIMKAeTCsl CO CIEAYIOINUMU
HOPMAaTHBHO-NIPABOBBIMU AKTAMMU:

—  bromxerHb konekc POD.

— Hanorossiii kogexc PO.

—  @enepanbHblil 3akoH «O 3amuTe MpaB U 3aKOHHBIX HWHTEPECOB HWHBECTOPOB Ha
PBIHKE LIEHHBIX OyMar».

—  @enepanbHblil 3ak0H «O0 HHBECTHIIMOHHBIX (POHIAXY.

— @epepanpHblii 3ak0H «OO0 WHBECTHPOBAHUHM CPEACTB Uil  (DMHAHCHPOBAHUS
HAKOIMUTEJIBHON YaCTU TPYAOBOMN NeHCUU B PD).

— IIpuxa3 ot IlpaBurensctBa P® «O nmpHOpPUTETHBIX MHBECTHULMOHHBIX MPOEKTaxX B
00JIACTH OCBOEHUSI JIECOBY.

— IIpuxa3 IlpaBurtenbctBa PP «O KoHCynbTaTUBHOM COBET€ MO MHOCTPAHHBIM
WHBECTULIMAM B Poccumy.

— Ilpuka3 IlpaBurensctBa PP «O0 OCYIIECTBIEHWHM WHOCTPAHHBIX WHBECTULIUH B
5kOHOMUKY Poccuiickoit ®enepanuu ¢ UCHOJAB30BAHUEM CPEICTB, HAXOASUIMXCS Ha
CHelMalbHbIX cUeTax Hepe3uaeHToB Tuna «C».
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Tabmuna

Krnaccudukaimsi HOpMaTHBHBIX aKTOB IO 331a4aM U 00bEMY IPABOBOTO PEryJIHPOBAHUS

Knaccnduxarms IlepeueHp HOPMATHBHBIX AKTOB
KoMmnnexcHbie 3akOHOAATENBHBIC H NOA3aKOHHBIE | —  ['pakmanckuii Koxexce Poccun;
AKTBhI, YCTAaHABJIUBAIOMIUC HanOOJICC BAKHBIC — 3aKoHO JATCIbHBIC AKTHI, KOTOpBIE
OpaBuda M OOIIUE TIOJOMKCHMA IPAaBOBOTO 3aTparuBaroT MPUBATHU3AMOHHBIC MOMCHTHI,
peryauposasus Ha Teppuropun PO u samagHeIX | —  denepanpHbrii 3aKOH P® «06
HHBECTOPOB AKLUOHCPHBIX OOIIECTBAX, O PEryJIHPOBAHHC
KOHKYPEHILINH, peryaupoBaHue

BHEIITHETOPTOBOH AEATEIBHOCTH, KOHTPOJIb HAX
€CTECTBEHHBIMH MOHOIIOITHAMI,

— Ilpasossie aktsr Ilpesunenra PO, ykaszsl
IIpesnaenra.
IIpasossie axTsl IIpaBurenscrea PO.

IIpeameTHBIC (3akOHOJATEIBHBIC HIHN — 3Bakon P® «0OO0 uHBECTULIHMOHHOU
MOA3AKOHHBIC) AKTBHI, HAIpaBJICHHBIE Ha | gestenpHOCTH B P®» - ocymecTBaICT
VIOPANOYECHHE TPABOBOTO PEXKMMA, CBOEH K€ | ympaBicHHE B Cepe KAMUTATIOBIOKCHHH OT 25
UHBCCTHLMOHHOHW  JEATEIBHOCTH  MIH €€ | (epans 1999 roaa;
OTACABHO  COCTABMSIIOIIUX  OpraHM3auuil u — Hopmarusueiii akt «O0 HHOCTPAHHBIX
paBoOBBIX (hopm uHBeCTHIHSIX PD» 9 mrons 1999 rona;

— Hopmarusueiit axkt «0 COraIICHUSX
paszene npoayvkum» ot 13.09.1995 roga.

D10 3Ha4MT, 4TO HEeoOXomuMo oOpamarh BHHUMAaHHE TaK)K€ HAa 3aKOHONATENbCTBO B
obnacTv mpennoiaraeMbiX HHBECTULIUH.

Eme onHON 0COOEHHOCTBIO SBJIACTCS TO, YTO BHYTPHUIOCYJAPCTBEHHBIH KOHTPOJb
WHBECTULIUOHHON JEATEIbHOCTH TECHO CBSI3aH C PEryJIMPOBAaHUEM €€ Ha BHELIHEM YPOBHE,
NO3TOMY B yué€T OepyTcsi HE TOJbKO BHYTPEHHHE 3aKOHBI, HO U MeXayHaponHele. Ilpu sTom
MEXIYHApOIHbIE TPABOBBIE AaKThl IOJNB3YIOTCA  OONBIIMM  NPHOpPUTETOM Ha  (OHE
BHYTPUIOCYIapCTBEHHBIX AKTOB.

AxtyanpHas mnpoOjeMa TNpPaBOBOIO PEryJUPOBAHHS POCCHHCKON WHBECTULIMOHHON
NEeATEIbHOCTH — PErJIAMEHTHPOBAHNE HEKOTOPBIX MOJIOKEeHUH ele 3akoHoaareasctsoM PCOCP.
Croza k€ MOJKHO OTHECTH OTCYTCTBHE OJarompHsITHOTO KJIMMAaTa IJIsl UHBECTOPOB, KOTOpas
3aKJIIOYAETCS B HEMPO3PAuYHOCTH MPOLEAYP, KOPPYMUHUH, MPOOJIEM NPaBOOXPAHUTENBHOW H
cynebHol cuctem [4].

HeycroitunBocTe OaHKOBCKOH CHCTEMBI TaK K€ SIBJIIICTCS NPErpafoil K yIy4IIeHUIO
MHBECTULIMOHHOTO KJINMAaTa, TaK KakK CYIIECTBYIOT OOJbIINE CIOXHOCTH C IOJyYEHHEM
JOJITOCPOYHBIX KPEAUTOB MO MPUEMIIEMYIO CTaBKy. MHBECTULIMN B IPOU3BOACTBO JAKOT OTAAYY
yepe3 MHOIO JIET, a HE O4YeHb BBICOKAs PEHTA0EeNbHOCTh IPOU3BOACTBA HE MO3BOJHT
BBINIJIAYUBATD BBICOKUE MPOLIEHTHI IO KPEIUTAM.

Bonbmoe BaustHne Ha 0OBEM MHBECTHIMH OKa3bIBAET MEKAYHAPOIHAS MOJUTHYECKAs U
SKOHOMHYECKasi cuTyauus. JleBanbBauuss POCCUICKON BaIOTBI HE MO3BOJSET YBEIMYUBATH
MHOCTPAaHHbIE WHBECTULMH, COOTBETCTBEHHO, HEOOXOAMMO CO37aBaTh IPHUBJIEKATEIbHBIC
YCIIOBHS JUIsI OT€YECTBEHHBIX HHBECTOPOB U HCKATh HOBBIE CIIOCOOBI (PMHAHCHPOBAHUSI.

B cBa3u ¢ sTHM, B mociaeaHee BpeMs CO3LAKOTCA 32 4YeT TOCYyAapCTBa 30HBI
OTIEPEIKAIOIIErO PA3BUTHS, TEXHOMAPKH, HHBECTHLIMOHHBIE TUIOLIA KN, HHBECTULIHOHHBIE (POHIIBI
U areHTCTBA, KOTOPBIE MPU3BaHbI 00JErYUTh HHBECTOPAM PadOTy Ha OT€YECTBEHHOM pPhIHKE [3].
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Takum 06pa3om, MHBECTULMOHHAs [esiTeNbHOCTbL B Poccuiickoit depepaumm [o/KHA
TuwateNnbHO perynMpoBaTbCsi TFOCYyAapcTBOM, B 0COGEHHOCTW nNpM nepexofe K PbIHOYHOW
IKOHOMMUKE.

Ans HopManbHOro (PYHKLWOHMPOBAHWSA 3KOHOMUKW B LEOM, FOCyAapCcTBO AOJXKHO
MOCTOSSHHO COBEpPLIEHCTBOBAaTb MPUMeHseMble MeTOAbl B KOHTPO/S€ WHBECTULMOHHBIX
npoLeccos.
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YK 004

LN®POBbLIE TEXHOJTIOT NI
B CUCTEME 3KOHOMMNYECKOW BESOMACHOCTUW MPEAMNPNATUA

E.A. JlaBpnHEHKO
r. benropog, Poccua
Benropofcknin rocygapcTBeHHbIA HaLMOHaNbHbIA nccnefoBaTebCKUA YHUBEPCUTET,

FO.H. /TaBpnHEHKO
r. benropog, Poccua
OO0 «Tamb60BCKUII 6EKOH»

B cTaTbe paccmMaT puBat T cs OCHOBHbLI € T EeHAeHUMUMN M nNepcneKkT UBBLB pasBuT us
UM POBON ISKOHOMMUKU. Bbl ABNEHDI HOBbl e Yrpo3bl M  Bbl 30Bbl rno6anbHOW 3KOHOMMUYECKOIN

6es3onacHoOCT W BYCNOBUSX UuMmdp poBol T paHchoOopMayumm.
KI'IIO‘-IeBbIe chnosa.: MHDOPpMauMOHHASR 6e3onacHOCT b, KOHKYPeHT Hasn passefgka,

3KOHOMMYecKasa 6e30NMacHOCT b, MUHCT PyMeHT allbHble CpeacT Ba.
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