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CTyZEHTKA
OI'OBY BO «®PHHAHCOBBII YHUBEPCUTET
npu I[IpaBurenscree PD»

r. MockBa

BJIMSIHUE BYXTAJTEPCKOI'O M HAJIOTOBOT'O
3AKOHOJATEJBCTBA HA PA3BUTHUE HHBECTULIMOHHOT O
KJIAMATA B POCCUIICKOM ®EJIEPALINA

Annomayusn: 8 0anHolu pabome a8MopPoM paccmMompensl Kiodegvle aKxmopeol,
GrUAIOWUE HA pa3sumue UH8eCMUyuoHHo2o kuumama 6 Poccuu. Buvloenena ocobas
POJb OYX2anmepcKo2o U HAlo208020 3aKOHOOAMENbCMBA 8 npoyecce pa3eumus UHee-

CMUYUOHHO2O Kaumama CnpaHbsl.

Knwueswie cnoesa: MH@@CWII/[I/;MOHHbZIZ Kiumam, OKOHOMUYECKUL Kpusuc, Meofcdy-

Hapodeze OMHOUIEHUA, 6yx2aﬂmep01<oe U HAI02080€ 3AKOHO0AMENbCMBO.

B nacTosiee BpeMs poccuiickas SJKOHOMHKA Pa3BUBAETCS B JIOCTATOYHO CIIOXK-
HBIX MEXTYHAPOHBIX MOJUTHYECKUX U SKOHOMUYEcKHX ycinoBusix. B 2014 u 2015 ro-
JaX TPOU3OLUIN COOBITUSI, KOTOPbIC 3HAYMTENHHO TOBIUSIM HAa WHBECTUIIMOHHBIH
kimmaT B Poccun. Hanbosiee HeraTuBHOE BO3/IEMCTBHME Ha SKOHOMHUKY OKa3ajid BBE-
NEHHBIC CAHKITUU U PE3KOe TaJicHUE 1IeH Ha HE(PTh.

YXyamenue MaKpodKOHOMUYECKON CHTYaIlud B COBOKYITHOCTH C OCIIOKHECHUEM
MEXTYHAPOIHBIX OTHOIICHUN HETaTHBHBIM 00pa30M TOBIIMSIN HAa HACTPOCHHS MHO-
ctpaHHbIXx UHBECTOPOB. B 2014 roay ObUT JOCTUTHYT MUHUMABHBIN 00BbEM MPSMBIX
WHOCTPaHHBIX HHBECTHUIINH B poCCHIICKYI0 SKOHOMUKY ¢ 2006 Toma, Kora mpor30IIio
ero cokpaienue 10 22,89 mupa nomr. CHIA (nnm Ha 66,9%) [1].

OnHako, HECMOTps Ha 3710, Poccuiickas deaepanus NpoaosKaeT NpUHUMATh pas3-
JUYHBIC MEphI, HAMpPaBJICHHbIC Ha TOBBIIICHWE CBOCH WHBECTHIIMOHHOW IPHUBJICKA-
TEIHHOCTH. B 4aCTHOCTH CTOUT OTMETUTH CTPEMJICHHUE K TIOJIIEPKAHUIO SKOHOMUYE-
CKHMX OTHOIICHHH C 3aIllaJHbIMH CTpaHAMHU C OJHOBPEMEHHBIM PAa3BUTHEM W Hapallie-

HHEM PKOHOMMYECKHUX CBSI3EH C BOCTOUHBIMU CTpaHaMH.
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Pa3BuTHE MHBECTUIIMOHHOTO KIIMMAaTa 3aBUCUT OT OOBEKTHUBHBIX U CYOBEKTUB-
HBIX (akTopoB. K 00BEKTUBHBIM (paKTOpaM OTHOCSTCS: MPUPOTHO-KIMMATHUYECKHE
yCIIOBUS, HAJIMYUE OHEPTOCBIPHEBBIX PECYPCOB, JeMorpaduyeckas CHUTYyalus
1 T. 1. CyOBbeKTUBHBIC (DAKTOPHI CBA3aHHBI C YIIPABICHUEM JIEATCILHOCTBIO JIIOJICH.

[lepBas rpynmna ¢pakTOpoB OKa3bIBA€T OJArONpPUSTHOE BIUSHUE HA Pa3BUTUE WH-
BECTULIMOHHOTO KiuMmaTa B Poccun, B oTiinumne ot BTopo# rpymnmsl hakTopoB. Ha mpu-
Mepe OyXTaJITepCKOro M HaJOrOBOr0 3aKOHOJATEIbCTBA PACCMOTPUM OCHOBHBIE IPH-
YUHBI HETATUBHOTO BIUSIHUS CyOBEKTUBHBIX (DAKTOPOB HAa MHBECTUIIMOHHYIO MPHUBIIC-
KaTeJIbHOCTh CTPaHbI.

Byxrantepckoe 3aKOHOJATENBCTBO 3aKJIAbIBAET OCHOBY JIETKOCTH BEACHUS OU3-
Heca B cTpaHe. byxranrepckuii ydeT colleiCTBYeT CO3IaHHI0 OJaronpusiTHOTO UHBE-
CTULMOHHOTO KJIMMaTa Ojarofapsi yCTaHOBJIEHUIO U BHEJIPEHUIO MEXaHHU3Ma IOIyYe-
HUS HAJCKHOU U 00BbEKTUBHON MHGOPMAIINH O JAESTEIHLHOCTH X03UCTBYIOIIUX CYyOh-
€KTOB BCEMHU 3aMHTEPECOBAHHBIMU CTOpPOHaMH. B MeXayHapogHoM Mmacmitade 3To
obecrieunBaeT HEOOXOUMYIO 0aszy AJisi OOpPHOBI C KOPPYIIIUEH U OTMBIBAHHUEM HEJle-
rajbHBIX TOXOJOB.

B mponecce pa3BuTHs MHBECTUIIMOHHOrO Kimmarta B Poccuiickonn ®deneparuun
BaXXHYIO POJIb UTPAET BHEIPEHUE MEXIYHAPOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYET-
HocTH (MC®O), koTopoe Hauanoch B 1990-e robl.

[IpencraBienune Oyxraarepckol oT4eTHOCTH B cooTBeTcTBUU ¢ MCDO u, kak
CJIEJICTBHE, TIOBBIIICHNE €€ MPO3PAYHOCTH CIIOCOOCTBYET MPUTOKY HMHOCTPAHHBIX WH-
BECTHUIUN B MPOU3BOJICTBEHHBIN CEKTOP SKOHOMUKU CTPaHbl U YBEIMYUBAET BO3MOXK-
HOCTH TMPUBJICUCHUSI 3a€MHBIX CPEJICTB.

Pocculickoe HaJIOroBoe 3aKOHOAATENBCTBO COCTOMT M3 HanmoroBoro konekca u
MPUHATBHIX Ha €ero ocHOBE 3akoHOB. Hamoru u cOopsl B3umatorcs B Poccun Ha dene-
pajJbHOM, PETHOHAJIBHOM U MECTHOM YPOBHSX. Takasi HajoroBas cCUCTeMa MPUBOJIUT K
HEPAaBHOMEPHOMY PACHPECICHUI0 HAJIONOBOM HAarpy3kd Ha HAJIOTOIUIATEINBIIMKOB,
3apEerUCTPUPOBAHHBIX B Pa3HbIX CyObekTax PD [2].

[To MHEHUIO pecroHAeHTOB HccienoBanus EY, Haubonee 3HaUMMOM mpooOIeMOi

CYILIECTBYIOIIETO POCCUHCKOIO 3aKOHOAATENhCTBA, CHUKAIOIIEH HWHBECTUIIMOHHYIO



MIPUBJIEKATETLHOCTh POoccuu, SBISETCS HECTAOMIBHOCTh 3aKOHOAATEILHON 0asbl, TO
€CTh €€ IOJBEPKEHHOCTh YacThIM m3MeHeHUsM (77%). JlanHas mpo0iieMa cuuTaeTcs
ropaszio 0oJyiee Cepbe3HOM MO CPAaBHEHUIO C HAJTMYMEM BBICOKUX aIMUHUCTPATUBHBIX
OapbepoB (BKIOYAs MPOOIEeMy KOPPYHIUH, Ha 94TO yKka3zanu 50% omnpoIieHHbIX), BbI-
OOpOYHBIM MPUMEHEHUEM 3aKOHOB (33%), a TakKke MPUMEHEHHEM YCTApPCBIIUX HOPM
u npasui (33%) [3].

[ToMuUMO 3TOTO CTOUT OTMETHTH MPOOJIEMY COOTHOIIEHHUS OYXTalTepPCKOTO H
HAJIOTOBOTO 3aKOHOJaTenbCcTBa B Poccuiickon denepaunu. B HacTosiee BpeMs pas-
JEIBHOE BEJEHUE HAJIOTOBOTO U OYXTaJITepCKOTO yUeTa, HECOTJIACOBAaHHOCTh MX IMOJI0-
KEHUU TPUBOAUT K BOBHUKHOBEHUIO MPOOJIEM U PUCKOB HAJIOTOBOTO aIMUHUCTPHUPO-
BAaHUS, YCIOXXHEHUIO W YIOPOKAHHUIO Yy4deTa XO3SMCTBEHHOW IeATEeNbHOCTH. [ls
yCTpaHEHHUsI BO3HUKaIoUX npoodsiem B Poccuiickoit denepanuu npoBogutcs pedop-
MHUPOBaHUE HAJIOTOBOTO M OyXrajaTepcKoro 3akoHojaTesnbcTBa. C ATOM 1eNblo ObLIH
OPUHATHL: JOpOXkHasA KapTa « COBEPIICHCTBOBAHUE HAJIOTOBOTO aJMUHHUCTPUPOBAHUS
n «OCHOBHBIE HAmNpaBJI€HUs HAJIOroBod noyuthku Poccuiickon ®enepannu Ha
2014 ron u Ha miaHoBeIi niepuoa 2015 u 2016 romosy.

Takum 00pa3oMm, MHBECTUIIMOHHBIN KIUMaT (POPMUPYETCS U Pa3BUBACTCS MO
BIIUSIHUEM OOBbEKTUBHBIX U CYOBEKTUBHBIX (pakTopoB. Haia ctpana 6orara s3koHOMU-
YECKUMH PECYpCaMu, KOTOPBIE BXOJST B COCTaB OOBEKTUBHBIX (PakTopoB. OgHAKO 15
Pa3BUTHSI THBECTUIITMOHHOTO KinMaTta B Poccuu HeoOxoaumMo oOpaTuTh BHUMaHUE Ha

cyOBeKTUBHBIE (haKTOPBI, B YACTHOCTH, Ha OyXTalITEPCKOE U HAJIOTOBOE 3aKOHO1aTEIh-

CTBO.
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