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TF'OCYJAPCTBEHHOE PEI'YJINPOBAHUE MHBECTUIIMOHHOM
JAEATEJBHOCTHU CYBBEKTA P®

AHHOmMauun. 6 cmamve paccmampusaiomcs OCHOB8Hble HOPMAMUBHbIE NPABOBLIE
OOKYyMeHmbl, pe2yiupyloujue UHBeCMUYUOHHYIO 0esimelbHOCmb cyobekma PD. Aemop
npUxXooum K 6vl800y, MO O YAYYULeHUs UHBECMUYUOHHO2O KIUMAMA MAKHCe
HeoOX00uUMO OdanbHelluee COBEPULeHCMBOBAHUE (HedepabHO20 U Pe2UOHANbHO2O

3aKoHO00amenbCmea 8 cghepe uHeeCmuyull.

Knwueeswvie cnoesa: UHeecmuyuu, pecuoHr, UHBECMUUUOHHAA aeﬂme]leOCmb,

UHBECMUYUOHHAA NPUBTIEKAMETBHOCMb PECUOHA, 2acy0apcmeelmoe pegyauposaHue.

HNuBecTunm, ABIsSACH HEOTHEMIIEMOMN YaCThIO COBPEMEHHON 3KOHOMUKH, BHOCSIT
BECOMBIN BKJIQJI B pa3BUTHE YKOHOMHUKH CyObeKTOB Poccuiickoit denepanuu u rocy-
napcTBa B 11eJ1oM. CTpYKTypa MHBECTULIMM U KX 00HEM OKa3bIBAIOT OOJIBIIIOE BIUSHUE
Ha PEIICHUS PsiJia COLMATBHO-3KOHOMUYECKHX 3aJlay Ha peTMOHAJIbHOM ypOBHE, OJia-
TOTPHUATCTBYIOT TOBBIIIICHUIO KOHKYPEHTOCTIOCOOHOCTH KaK OpraHu3aliuid, GyHKIIHO-
HHUPYIOIIUX B PETUOHE, TAK U CAMOI'0 PETHOHA.

['ocymapcTBeHHOE pEryInpOBaHUE PHIHOYHON S5 KOHOMUKH SIBJISIETCS] BAXKHEUIITUM
(dakTopoM, MO3BOJIIONINM (DOPMUPOBATH U CTUMYJIHPOBATH PAa3BUTHE CUCTEMBI (-
(GbeKkTUBHOrO (PYHKIIMOHUPOBAHUS U YIPABICHUS WHBECTUIIMOHHON JESATEILHOCTHIO B
pasnmuuHbIX chepax [10].

Crenenb pe3ylnbTaTUBHOCTH TOCYAAPCTBEHHOIO PETYJIMPOBAHUS MHBECTUIIMOH-
HOM NIeATeNTbHOCTH 3aBUCUT OT psifa (PaKTOpoB, OKA3BIBAIOIIMX HA HWHBECTUIIMOHHYIO
NeSITeTLHOCTD OINPEACIICHHOE BIUSHUEC: YPOBEHb MOJMTUYECKON CTAOMIBHOCTH B TOC-
yIapCTBE, CTENEHb SKOHOMHYECKOTO PAa3BUTHS, YPOBEHBb TPoQecCroHaIi3Ma OpPraHoOB
rOCyapCTBEHHOM W MYHHIMIIAIIBHOM BJIACTH, KAa4€CTBO HOPMATHBHO-IIPABOBOIO

obecrnieyeHuss UHBECTUIIMOHHOTO TIpoliecca u T. .
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3akoHoaTenbHas 0a3a, peryiupyoiias HHBECTULIMOHHYIO EATEIbHOCTh, OIHU-
paeTcs Ha KOMIUIEKC B3aMMOCBSI3aHHBIX U B3aUMOBIIHSIOIINX MEP HAIOTOBOM, KPEIUT-
HOM, OFO/IPKETHOM MOJUTUKH, a TAKKE HA HEPAPXUUECKYIO CHCTEMY YIPABICHHS HHBE-
CTULHOHHBIM ITPOIIECCOM CO CTOPOHBI OpraHoB BiacTu. IIpu 3ToM, 3akoHOmaTeNbHAS
0a3a J0JKHA TapaHTUPOBATh HHBECTOPY MOCTOSIHCTBO €r0 JeATEIbHOCTH.

HopmartuBHo-nipaBoBas 0aza cyOrexkToB PD BkitouaeT B cedst penepanpHoe 3a-
KOHO/ATeNbCTBO (cTpaTeruu pa3Butus, Konekcel PO, @enepanbubie 3akonsl, [locTa-
HoBJieHus [IpaBurennbctBa PD) 1 peruoHanbHOe 3aKOHOJATEIBCTBO (CTPATETUs COLIM-
aTbHO-YKOHOMUYECKOTO Pa3BUTHS PETHOHA, MHBECTULIMOHHAS CTPATErus PErMoHa, pe-
IMOHAJIbHbBIE 3aKOHBI, MOJI0KEHHE 00 oleHKe 3(P(HEKTUBHOCTH MHBECTUIIMOHHBIX MPO-
€KTOB PErHOHa, LEJIEBbIE MPOrPaMMBbI MOIEPKKH MHBECTULIMOHHOMN ESITEIbHOCTH),
KOTOpOE Pa3pabOTaHO C y4yeToM clielu(UKH KOHKpETHOro pernoHa. KimoueBbiM Mo-
MEHTOM IPUHSTUSA PETHOHAIBHOTO 3aKOHOIATENbCTBA SIBIISIETCSI OTCYTCTBHE MPOTUBO-
peuntii ¢ heaepabHBIM 3aKOHOIATETHLCTBOM [9].

Ha npumepe Mypmanckoit obnactu, kak cyobekta PD, paccMoTpum aeiicTByro-
1Iee 3aKOHOJIaTeNIbCTBO B cpepe MHBECTULIMOHHON AesATebHOCTU. K OCHOBHBIM HOp-
MaTUBHO-MPABOBBIM JIOKYMEHTaM, PErIaMEHTUPYIOIIUM WHBECTULUOHHYIO AEATEIb-
HOCTb PETMOHA, CJIEYET OTHECTH CIIEAYIOLIUE!

— Koncrutynust Poccuiickon ®denepanuu;

— I'paxxnanckuii kogekc PO;

— ®eaepanbhbii 3akoH 0T 25.02.1999 Ne39-D3 (pea. 03.07.2016) «O6 wHBECTH-
IIMOHHOM JesTeabHOCTH B Poccuiickoit denepaiinu, ocyecTBiIsieMoil B hopMe Karu-
TaJIbHBIX BJIOKEHUI». B TaHHOM 3aKOHE Onpenesnsercs psAl MPaBOBBIX U SKOHOMUYE-
CKHUX OCHOB MHBECTHLIMOHHOMW JEATEIbHOCTH, KOTOpask OCYIIECTBIsIETCS B popMe Ka-
IIATAIBHBIX BJIOXKEHUN Ha TeppuTopun PO, 1 yCcTaHABINMBAIOTCA FrapaHTUX PaBHOM 3a-
IMIUTHl TIPaB, MHTEPECOB U MMYILECTBA CYOBEKTOB MHBECTULIMOHHOM N1€ATEIbHOCTH,
OCYIIECTBIISIEMOM B (JOpME KaIMUTAILHBIX BIIOKCHHM, HE3aBUCUMO OT (hOpM COOCTBEH-
HoctH [1];

— ®epepanbhbiii 3akoH oT 09.07.1999 Nel60-®3 (pen. 05.05.2014) «O06 uHo-

CTpaHHBIX UHBECTULMAX B Poccuiickon @enepaunmn». B 1aHHOM 3aKOHE OIPEIEIICHBI
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PS7T OCHOBHBIX TapaHTUI HMHOCTPAHHBIM MHBECTOPAM Ha MHBECTHUIINHU, a TAKKE Ha J0-
XOJIbl ¥ TIPUOBLITB, MOTyYaeMble OT HUX, U YCTaHABIUBAIOTCS YCJIOBUS MPEANPUHUMA-
TEJBCKOH JIeSTEIbHOCTH HHOCTPAHHBIX UHBECTOPOB B PD [3];

— ®epaepanbhbiil 3aKoH oT 29.11.2001 Ne156-D3 (pen. 03.07.2016) «O06 nHBeCTH-
IUOHHBIX (hoHAax». JlaHHBIM 3aKOHOM PETYJIMPYIOTCS OTHOIICHUS, BOSHUKAIOIINE B
MpoIiecce MPUBJICYCHUS JICHEKHBIX CPEICTB C IENIBI0 pa3MEIICHUs WX B aKIUU, TIPH
3aKJIFOUEHUH JOTOBOPA IOBEPUTEIHHOTO YIIPABIICHUS C TIOCIEAYIONTIM HHBECTHPOBA-
HUEM B OOBEKTHI, YCTAHOBJICHHBIC JAHHBIM 3aKOHOM, a TaK)K€ MPOIECC YIPABICHUS
MMYIIECTBOM, TIPUHAIJICKAIINM WHBECTHIIMOHHBIM (DOH/IaM ¥ KOHTPOJIb 33 pacIiopsi-
’KCHHEM JJaHHOTO UMyInecTBa [2];

— Pacnopsbkenue [paBurensctBa PO ot 31.01.2017 Nol47-p «O6 yTBEepKIeHUU
IIEJICBBIX MOJICNICH YIPOIICHUS MPOIEAYP BEACHUS OW3HECA M MOBHIIICHUS MHBECTH-
[IUOHHBIN MPUBJIEKATETLHOCTH CYOBEKTOB PDy;

— CTparterus ColMalibHO-DPKOHOMHYECKOTO pa3BUTHs MypMaHCKO#N 00siacTu 10
2020 roma n Ha epuon 1o 2025roaa (yTBepkaeHa moctaHoBieHreM [IpaBurenncTBa
Mypmanckoit o6iactu ot 25.12.2013 Ne768 T111/20). Jlannast ctpaTerusi BLICTYIIAET B
KadeCTBE OCHOBOIIOJIATAIONIETO JOKYMEHTa CHCTEMBI YIIPABJICHUS Pa3BUTHEM CyOb-
ekta PO, ero comuaibHOM M AKOHOMUYECKOUN cdephl, 4eTOBEYECKOro MOTEHIMAa.
Omnpenenser OCHOBHBIE HANpPABIIEHUS B Pa3BUTUU OOIIECTBA, HAYKH, OM3HEca, MECT-
HOTO CaMOYIIPaBJICHUS, C YIETOM IIPUOPUTETOB U IIAHOB (heIepATbHBIX OPTaHOB BJla-
CTH, H SIBJIACTCS [T BCEX PYKOBOJCTBOM K JeiicTBuIO [4];

— NuBectunimonnas crparerus Mypmanckoit oomactu 1o 2020 rona v Ha mepuos
1o 2025 roga (yrBepkaeHa pacnopsbkenueM [IpaButenbctBa MypMaHCKOW 00acTH
ot 29.02.2016 No48-PII). JlanHbIi TOKYMEHT OMpeeiseT 3a1a4d U KOHKPETHBIC Me-
ponpusTHsi B 00JIACTH WHBECTUIITMOHHOW JCATEIHHOCTH, HATIPABIICHHBIE HA JOCTHKE-
HUe 1ieNnel 1 3a1ad CTpaTeruy COMaIbHO-OPKOHOMHYECKOTO pa3BUTHS MypMaHCKOM
obmactu g0 2020 roga u Ha nepuoz 10 2025 roxa [5];

— 3akoH Mypmanckoit oomactu ot 11.01.2011 Nel315-3MO «O rocynapcTBeH-

HOM MO//IeP)KKE MHBECTUIITMOHHOMN JEATEIbHOCTU Ha TeppUTOpruU MypmaHcKoit o0Ja-
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cTu». JlaHHBIM 3aKOHOM PETYIUPYIOTCS OTHOIICHUS Ha TeppUuTOpru MypMaHCKO# 00-
JIACTH B cpepe MHBECTUIIMOHHOM JIESITEIbHOCTH, YCTAHOBJIEHBI OCHOBHBIE (DOPMBI T'OC-
YAapCTBEHHOU TOIJICPKKH MHBECTUITMOHHOM JEATEILHOCTH Ha TeppUuTOprun MypMaH-
CKOM 00J1acTH, TapaHTUU PABHOW 3alIUTHI IIPaB, UHTEPECOB U UMYILECTBA CYyOBEKTOB
WHBECTULIMOHHOMN NI€ATEIbHOCTU BHE 3aBHUCHUMOCTH OT OPraHU3allMOHHO-TIPABOBBIX
¢dbopM uHBECTOPOB M (hOpM COOCTBEHHOCTH [6];

— [loctanosnenue IlpaBurenscTBa Mypmanckoit o6mnactu ot 04.08.2015 Ne326-
[1IT «O6 yTBep>KaeHUHU MOpsiiKa IpeloCTaBIeHUsI CyOCUIUI 3a cUeT CpeACTB 00acT-
HOTO OIO/DKETa CyOBEKTaM WHBECTHUITMOHHOW JEATECILHOCTH». B TaHHOM TOKyMEHTE
YTBEPIKJICH MTEPEUCHb HEOOXOUMBIX JOKYMEHTOB U YCJIOBUSI MPEOCTABICHUS CYyOCH-
JIMH, & TAKXKE pa3bsCHEH MOPSIO0K pacuera pa3mepa cyocuauii [7];

— l'ocynapcTBennas mporpamma MypMaHckoit ooactu «Pa3Butue 3KoHOMHYE-
CKOT0 TIOTEeHIMaNIa U PopMUpOBaHUE OJArONPHUATHOTO MPEINTPUHUMATEIHCKOTO KITU-
Marta» (yTBepxkaeHa mnocraHoBieHueM I[IpaBurensctBa MypmaHCKoil o0nacTu OT
30.09.2013 No557-I1IT). Ilenpro qaHHOM MPOTPAMMBI SIBIISIETCS CIIOCOOCTBOBAHHE pa3-
BUTHIO OJIArONPUSITCTBYIOMIETO MPEANPUHUMATEIHCKOTO KJIMMaTa, yIy4IlIeHHe yClo-
BUIl BeJleHUs OM3HEeca, CO3/1aHKME YCIIOBUM aKTUBU3allUKU OM3Heca B 001acTH MHHOBA-
[[MM 1 MHBECTHUIMH, OBBIIIIEHUE KOHKYPEHTOCIIOCOOHOCTH perroHa [8].

Ctout OTMETUTH, YTO B MypMaHCKOH 00J1aCTH IPUHSITHI U JCHCTBYIOT HOPMAaTHB-
HBIE JOKyMEHTBI B COOTBETCTBUU CO «CTaHAAPTOM JIEITEIHLHOCTH OPTaHOB MCIIOJHU-
TEIHHOU BIACTU cyObekTa PD mo obecnedeHnto 6JaronpusaTHOrO MHBECTUIIMOHHOTO
KJIUMAaTa B peruoHey». Benercs paboTa no coBepUIEHCTBOBAHUE PETMOHAIIBHOTO 3aKO-
HOJIaTEeNLCTBA B 00JIACTU MHBECTUIIMOHHOM JACSATEIHHOCTH C yU€TOM U3MEHEHHH, TPo-
HUCXOSIINX BO BHEIIHEN CPEIE.

s kaxxaoro cyobekra Poccuiickoit Denepaiiiid Ha COBPEMEHHOM JTare akTy-
aybHa MpoOJIeMa COBEPIICHCTBOBAHUS MeXaHU3Ma (DOPMUPOBAHUST MHBECTUIIMOHHOM
IIPHUBJICKATEILHOCTH PETHOHA, TaK KaK yJIyYIICHUE MHBECTUIIMOHHOTO KIIMMAaTa TePPH-

TOPHUHA CHOCO6CTByeT AOINOJIHUTCIIBHOMY IIPHUTOKY KalluTalla, 9KOHOMHUYCCKOMY IIOAb-
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eMy B peruose. JlJisi perienus JaHHOM MPOoOIeMbI HY>KHO TPaMOTHO OLIEHUTH YK€ UMe-
IOUIUICSI ypOBEHb MHBECTHLIMOHHOW MPUBIIEKATEIBHOCTH, YTOOBI pa3paboTarh CH-
CTEMHBIE YIIPABJICHYECKUE PEIICHUS 10 €€ OBBIIIEHUIO.

JUid ynydilleHHuss UTHBECTULIMOHHOTO KJIMMAaTa TakKKe HEOOXOAMMO JajbHeiliee
COBEPLIEHCTBOBAaHUE (e1epaIbHOTO U PETUOHAIIBHOTO 3aKOHO/1aTENNbCTBA B Chepe UH-
Bectulmii. KiroueBbIM ycrmoBueM padOThl 3aKOHOJATENSl JOJHKEH CTaTh HPHHLIMI
OXpaHBbI IIPaB U 3aKOHHBIX UHTEPECOB UHBECTOPOB, 3aKIIIOYAIOIIUICA B YCTAHOBJIICHUU

OJTHO3HAYHOTO MPABOBOTO PETyJIUPOBAHUS, KOTOPOE 00CCTICUNT 3aITUTY UX BIIOKCHUH.
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