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B macrogdinee BpeMsi OJITHUM U3 OCHOBHBIX ITOKa3aTe e, OIPEJIE/IAIONINX YPOBEHb SKOHOMU-
YeCKOr'0 Pa3BUTHSA JIIOOOTO TOCYJAPCTBA, SABJISIETCS CTEIeHb WHBECTUIIMOHHON AKTUBHOCTU HA
ero Teppuropun. Bcire/icTBIE 3TOro BaykKHOe 3HaUEHWE MMeeT MOJJep:KaHne OJIaronpusiTHOrO
WHBECTHUIIMOHHOTO KJINMATa U MWHBECTUIIMOHHON TPUBJIEKATELHOCTH TEPPUTOPUH.

[Ipencrasisiercss, 1To 0coboe BHUMAHHE CJIEAYET YJEJUThH MPEIOCTABICHUIO HAJIEKAIINX
rapaHTHil 1 CIIOCOOOB 3aIUTHI ITPAB NHBECTOPOB KAK OCHOBHOMY (DAKTOPY, IO3BOJIAIONIEMY 00€ec-
eINBATH OJIATONPUSATHBI WHBECTUITHOHHBIN KJITUMAT.

Cpe/in OCHOBHBIX HEJOCTATKOB COBPEMEHHOIO 3aKOHOmaTe bcTBa Poccuiickoit Penmeparnm,
3aKPEIIAIONIEr0 OCHOBHBIE TAPAHTUN MHBECTOPOB, MOYKHO BBIJIEUTDH CJIEIYIONINE: OTCYTCTBUE
JIETaJIbHBIX OIpEJIeJICHIII OCHOBHBIX TOHATHI B cdepe peryanmpoBaHusi WHBECTUIIMOHHON Jies-
TeJILHOCTH, TAaKNEe KaK WHBECTOD, MHBECTUITMOHHBIN criop. [lopoit 9To BiedeT mosiBjieHne ¢cBOe0n-
Pa3HBbIX MHTEPIIPETAINI JAHHBIX MOHATUN, YTO MOYKET OTPHUIATEIbHO CKa3aThCd Ha obecrieve-
HUU TTPaB CyObEKTOB MHBECTUITMOHHON JedTe/bHOCTU. Kille o HUM YITyIeHneM gBdeTcd 1y0-
JINPpOBAHMWeE PsiJia TAPDAHTUN B 3aKOHOIATEIHCTBE, YTO BBI3BIBAET JINCKYCCUIO, O TOM HEOOXOIUMO
JI TIPUHSATUE €JIMHOTO NHBECTUITMOHHOTO KOJIeKCa. TaKKe elle OJHOMN CIIOPHON TeMOIi SBJISIeTCs
IUPOKUI [I€PEUCHBb FaPAHTHUI, ITPEIOCTABISIEMbIX UHOCTPAHHBIM UHBECTOPAM U YCTAHOBJICHHDII
B OTHOINIEHNY HUX HAIMOHAIBHBIN pexkuM [2|, [5]. JaHHbI BOIIPOC MOPOKIAET MOJTEMUKY B OT-
HOIIIEHUHU 00beMa IPaB, KOTOPBIME CJIEJIYET HAJIEIITh NHOCTPAHHBIX WHBECTOPOB.

HecmoTps Ha paccMOTpeHHBIE YIIYIIIEHNST POCCHIICKOTO NMHBECTHUITMOHHOTO 3aKOHOIATEIHCTBRA,
B HEM perJIaMeHTHPOBAH PsiJl rapaHTuil, 0€3 KOTOPBIX OCYIIECTBIEHNE NHBECTUITUOHHOM JIedTe b=
HOCTH OBLIO ObI KpaiiHe 3aTpy/IHEHO.

B rakux HOpMATHBHBIX ITPABOBBIX aKTax Kak Koncturymus, Peepasibabiii 3akon «O0 nHBe-
CTHUITMOHHON JlesTesibHocTh B Poccuiickoit Meieparinm, ocyImecTBIgeMoil B (hopMe KaluTaabHbIX
BJIOKeHUIT» ; Detepabiblil 3akoH «O0 mHOCTpaHHBIX MHBeCTHIMAX B Poccuiickoit Meneparmms ;
Qenepanbublii 3akoH «O 3amuTe MpaB U 3aKOHHBIX WHTEPECOB MHBECTOPOB HA PHIHKE IEHHBIX
OyMary, 3aKpeIieHbl OCHOBHbBIE TaPAHTUU [IPAB UHBECTOPOB. KJTIOUEBbIMU SABJISIOTCS CJIETYIO-
e TPYU rapaHTUU, KOTOPbIE PErJIAMEHTHPOBAHBI B BBIINICHA3BAHHBIX 3aKOHAX W HAN0O0JIee YacTO
MPUMEHSIIOTCST Ha TTPAKTHKE:

- rapaHTHA0THEOJATONPUATHOTO M3MEHEHNs] 3aKOHO/IATeTbCTBA, MHAdYe Ha3bIBaeMas <«Je-
JIYIITKIHA OTOBOPKA»

- rapaHTUs BBIILJIATHI KOMIICHCAIUU IIPU SKCIIPOIIPUAIIN;

- OrOBOPKa O CTabUILHOCTHYCIOBHUIT torosopa [4], [6].

Takyke 3HaUUTE/IEH TAKON MHCTUTYT, KAK WHBECTUIIMOHHBIN (POHII, KOTOPBIN CIIOCOOCTBYET
samure pas nHBecTopoB [3]. OH moMoraer B IPUBJIEYEHIN CPEJICTB ONPEIEJIeHHBIM CyObheKTaM
MHBECTHUIIMOHHOM JIEATETbHOCTU U JIUBEPCUMUIINDYET UX PUCKU. TakKe aBTOPOM PacCMOTPEH
rOCYJIAPCTBEHHBIN KOHTPOJIb, YCTAHOBJIEHHBIN B OTHOIIEHUN WHBECTUITMOHHBIX (DOHIOB.

Kpome Toro, nesnbzs we yuenunts Bunmanue PejiepasibHoMy 3akoHy «O MpUBICUeHIN UHBE-
CTHUITUI C MCIIOJIb30BAHNEM WHBECTUITMOHHBIX IJIAT(OPM U O BHECEHUU U3MEHEHUIl B OT/ETbHBIE
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3aKoHOJIaTe/IbHble aKThl Poccuiickoit Dejiepalinmy, TaK KaK Kpaiine BayKHO HAJTUIHE UHCTPYMEH-
TOB B cepe nudpoBoit SIKOHOMUKH, CIIOCOOHBIX 00ECIICYUTh 3aIUTY ITPAB NUHBECTOPOB B JIAHHOI
oTpacju. 3aTPOHYB TeMy HMU(PPOBOI SKOHOMHUKH, BazKHO OTMETUThH FapaHTHUH IIPU NHBECTUPOBA-
HUU B HHMOPMAaIIMOHHBIE TexHoI0rnH. COBpeMeHHOe 3aKOHOAATEIbCTBO COJIEPKUT JTOCTATOTHOE
KOJINYECTBO MHCTUTYTOB JIJIT PEryJIMPOBAHUS [TPABOOTHOIIEHUN ¢ WH(POPMAIMOHHBIMU O0bEK-
tamu |Besmrkast, 2019: 28-33].

Ho Tak kak rapanTuu mnpas nuHBecTOpoB B Poccuiickoit Pejiepaiiuu peryupyoTcs He TOTb-
KO Ha YPOBHE HAITMOHAJbLHOI'O 3aKOHOJATE/HCTBA, HO TaKyKe OHU 3aKPEIICHBbI B PsAJie MEXK/Ly-
HAPOJIHBIX KOHBEHIIMI U COTJIAIIEHUI, TO CTOUT OOpaTUTh BHUMAaHME Ha IOJIOXKEHHs HaunboJiee
BHAYNMBIX U3 HUX, & UMeHHO KOHBeHIMM 00 yperyimpoBaHuN WHBECTUIIUOHHBIX CIIOPOB MEXK LY
rocynapcrBaMu U (DU3MIECKUMI WM FOPUIMIECKIMHA JIMIAMHI JIpyrux rocyaapcers (Barmmar-
ToH, 1965 1.) 1 Mex TyHapoHON KOHBEHIH 06 yuIpexkjeHnn MHOroCTOpOHHEro areHTCTBa 1o
rapantusam uaBecruruii (Ceyst, 1985 r.).

Takum obpaszoM, MOXKHO cjiejlaTh BBIBOJ, 9TO Ha CETOAHANIHUNA J€Hb JIefCTBYIONIEe 3a-
KOHOJIATEJIbCTBO JOCTATOYHO KOMILJIEKCHO PEryJIMPyeT PacCMOTPEHHYIO OTpacjb U He Tpedyer
Kap/MHAJIGHBIX W3MeHeHmit. B HeM 3akperieHbl rapaHTHM IIpaBa Ha OCYIIECTBJIEHUE WHBE-
CTUTIMOHHOMN JIeSITEIbHOCTH U CIEIUAJIN3NPOBAHHBIE MHCTUTYTHI, 00CTIETNBAIOIIIE THBECTOPAM
3aIUTy OT HEOJArONMPUATHBIX IOPUANIecKUX (akToB. IIpr 3TOM TOCyIapcTBO OCYINECTBIIAET
OIIPeIeJIEHHOTO KOHTPOJIb U HAJI30P 38 WHBECTHIIMOHHOW JIeATE/IbHOCTHIO, 9TO TaKKe sIBJISeT-
sl OIIPEJIeJIEHHBIM CcpeJicTBOM 3amuThl. Ho Tem He Menee jijist ipuBjietdeHus OOJIBINX 00HEMOB
BJIOKEHUI KAIMTAJIOB OT MHBECTOPOB U OOECHEYeHNsT UM MaKCUMAaJIbHO CTAOUIbHBIX YCJIOBUI,
HEOOXOIMMO YCTPAHUTh Psijl TPOOEIOB B HOPMATHBHBIX ITPABOBBIX aKTaX M yCOBEPIIIEHCTBOBATH
MHBECTHUIMOHHOE 3aKOHOIATEIHLCTBO PD.
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