Kongepernuusa «/lomonocos-2022»

Ceknust «PUHAHCOBBIE MHCTUTYTHI U (DUHAHCOBBIE UHCTPYMEHTHI>
BroisiBiieEne mpobJsieM U TeHJIEHIINIT pa3BUTUs PbIHKA KpayaJjeHauHra B Poccun

Hayunsrii pykoBoautenb — Jlomakua AHpapeit JleoHngoBud

Pyoduxosa Cogposa CepeeesHa
Acnupanm
Poccuiickast akagemMusi HAPOIHOTO XO3SHICTBA U TOCYIapCcTBEeHHON cryzKObl pu [IpesugenTe
Poccuiickoit @eneparun, PakyabreT HallMOHAJIBHOI Oe3omracHocT, MockBa, Poccust
E-mail: rudikovasofia@gmail.com

B mnacrosiee Bpemsa (GhuUHAHCOBBII pPbIHOK Poccuu mpereprieBaeT M3MEHEHUs] W PACIIUPSI-
€T CEeKTOP HEKPEJIUTHBIX (PUHAHCOBBIX OPTraHU3aIlMil, B 4aCTHOCTU - aKTUBHO PACTET CEI'MEHT
KOJIJIEKTUBHOTO MHBECTUPOBAaHUs B Pa3IMIHbIX ero hopmax. OIHaKO Ha IIyTH K PA3BUTHUIO Kpa-
VJPBIHKA €0 YIYACTHUKN CTAJIKUBAIOTCS C OIPEIeIeHHBIMU ITPOOIEMaMu, CBSI3aHHBIMU B IIEPBYIO
odepeIb ¢ MpodeaMu B 3aKOHOJIATETHCTBE.

Iennb uccienqoBaHUs 3aK/IIOYAETCS B BBISB/IEHNN OCHOBHBIX ITPOOJIEM M TEHJIEHIUN pas3-
BUTHUSI PBIHKA KPAay/JIEHINHTa B COBPEMEHHBIX peasusx Poccnn.

OO0BbEeKTOM MCCJIeJIOBAHUS SABJISIETCS JIesITEIbHOCTD OIIePATOPOB MHBECTUITMOHHBIX TLJIAT-
dopm B Poccun. Ilpeagmerom ncciie1oBaHUS - BLIIBIEHUE U AHAJIN3 IIPOOJIEM KDY/ IJIEHIMHTa
U TIOUCK UX PEIIeHUs.

HUcrouynukamu HammcaHusi pabOThI CIIYKAT PE3yJIbTATHI UCCIeI0BAHUI COOCTBEHHBIX Ha~
YUIHBIX PabOT, JaHHbIE Acconuaruu OrepaTopoB WHBECTUIIMOHHBIX IIAT(OPM, a TaKXKe MpaK-
THYECKUI OIBIT Ha OJIHON U3 MHBECTUITMOHHBIX ILTAT(MOPM.

Cdepa KONIEKTUBHBIX WHBECTUIINIT IOy YUJIa HOBBIN BUTOK pa3BUTHsd 1ocse npunsatus De-
JiepasbHoro 3akona «(O MpUBJIEYEHUN UHBECTUIUN C UCIIOJIb30BAHINEM WHBECTUIIMOHHBIX ILIAT-
¢dopM 1 0 BHECEHUN U3MEHEHNT B OT/IeIbHbIE 3aKOHOMaTe/IbHbIe aKThl Poccuiickoit Peneparium»
or 02.08.2019 Ne259-03 (nasee - 3akon Ne-259) |1, KoTOpBIit yperyiupoBas AesTeTbHOCTE Olle-
pPaTOPOB MHBECTUIMOHHBIX M1aTdopM (Jasee - olepaTopoB) B MPaBOBOM MOJIE.

KpaymyieHuHT - 310 c110c006 MHBECTUPOBAHUS, 3aKII0IAIONINNCI B IIPEIOCTABICHUN THBE-
cropamu (PU3NIECKUMU JIATAME, UHIUBUIYAIbHBIMEA MPEIIPUHIMATEIAMA W IOPHITIECKUMEI
JIATIAME) 3afiMa JINIaM, TPUBJICKAIONIUM WHBECTHIIUNN (3aeMIIUKAM - WHIUBULYAJbHBIM IIPE]I-
IPUHAMATE/ISM ¥ IOPUANIECKIM JIUIAM) TOCPeJICTBOM HHBECTHITMOHHOI mtardopmsbl [4]. Takoi
MHCTPYMEHT, TI0 CPABHEHUIO C JPYTUMU, IEPeIUCIeHHBIME B cTaThe b 3akoHa Ne-259, mpejcras-
JigeTcd HauboJjiee MPOCTHIM JJId BCEX CTOPOH CJICJTKH.

HecmoTpst Ha oTHOCHTENIBHYIO IIPOCTOTY HPOIIECCa, B 3aKOHOIATETLHOM PEry/INPDOBAHUY Ha-
OJIF0/TATOTCST HEIIPEPBIBHBIE MTOTIO/THEHUSI B CIINCKE HOPMATHBHO-IIPABOBBIX aKTOB, PErYIUPYIOIIIX
JIaHHBIH (DUHAHCOBBIN CeKTOP. B ¢BsA3M ¢ 9TUM, 1eaTeTlbHOCTh NHBECTUITHOHHBIX T1aT(OPM CTa-
Jla, HOCUTD CJIOZKHBIN XapakTep, TPeOYIONMMil 3HAHUS 3aKOHOJIATETLCTBA CMEXKHBIX OTPacyeil 1
CITeIUaJIbHBIA HOPM.

Bosnukiia curyanus, Korjga npobeavt 6 3akoHodamenbemee MeIalT CeKTOPY IOJHOIEHHO
PA3BUBATHCS U HEPEIKO Noposcdarom pad npobaem 0af Peasudauuy, UHMepecos Cmopot:

1) Hemonrora madopManuy B MOIy9aeMbIX OIEPATOPAMHU CBEICHUSX U3 OIOPO KPETUTHBIX
ucropuit (manee - BKWN). IIpedaazaemoe pewerue mpobIeMbl 3aKII0IA€TCsT B IIPOBEIEHII Op-
raHaMiy roCyJapCTBEHHON BJIACTH IEPEKPECTHOI'O aHAJIN3a U IMPOBEPKH BBHIOOPKM KOMIIAHUI Ha
IpeJIMeT To/ladu CBeJieHnit pa3ubiMu 1taTdopmamu B pasuble BKU u cpaBHeHUe mMOJaHHBIX
JIAHHBIX C PeecTpaMi 3aKJII0YEHHBIX JTOTOBOPOB, KOTOPBIE BEIyTCs IIAT(OOPMaMU.

2) CJt02KHOCTH B WCIIOJIHEHUN 3aeMIIIKOM O0SI3aHHOCTH HAJIOTOBOTO areHTa.

B coorBerctBum ¢ mm. 1 m. 1 ct. 208, ct. 209, . . 1 n 2 ct. 226 HK P® B cueiike mex-
Ty 3aéMIUKOM U WHBECTOPOM HAJIOPOBBIM areHTOM BhICTymaeT 3aémmuk [2|. OmHako Takast
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3aKOHOJATe/IbHAs (DOPMYJIMPOBKA CO3a€T HEKOTOPbIE MPENSITCTBUS JIJIs BBIITOJTHEHUS JTAHHOM
00sI3aHHOCTH 3aeMIUKOM. [Ipedaazaemoe pewerue COCTOUT B TOM, ITOOBI CJIe/IaTh HAJONOBBIM
areHTOM B CJIEJIKE OllepaToOpa MHBECTHIMOHHOW ILIAT(OPMbI, KOTOPBIH 00Ja/1aeT MOJIHON WH-
dopmarmeii, CMOKET CHATH HATPY3KY € 3aeMINUKa U CJIejIaTh IIPOIECcC Kpay//IeHIMHTa, TIPOIIIe
U IIpo3padHee.

3) HempupiiekaresibHast cyIiecTByomas cucreMa cyocuupoBannst 0T MUHIKOHOMPA3BUTHSL.

C 2021 roma MuHSKOHOMpPA3BUTHSI 3aIyCTII IPOrPAMMY CyOCHINPOBAHNS, KOTOPAsT IIPEIIIO-
JlaraeT BO3MeIleHNe YacT! 3aTpaT Ha obecrevdeHne TOCTyna K IaardopMaM /1T KOJIJIEKTHBHOTO
WHBECTUPOBAHNS, TO €CTh BO3BPAT 3a€MIINUKAM KOMUCCUH, YIEePKIUBAEMOIT I1aTMOPMOIl IIPY BbI-
nade 3aitma [3]. Ipedaazaemoe pewenue COCTOUT B MOJTHOMN TIEPECTPOIKE MPOIIECca BO3MEIEHMsI
3aTpaT, KaK-TO - CJieJIaTh 3aeMIMUKA MPAMbBIM MOJIydaTeJieM IIPU BO3BpATe KOMIIEHCAITUU, YTO
cJes1aeT MHCTPYMEHT cyOcuupoBaHus OoJiee IpUBJIeKATEeIbHBIM JIJIA IL1aT(OPM.

Takum obpa3zoM, HeCMOTPS Ha CYIIECTBYIONNE TPoOe/bl B 3aKOHOIATE/ILCTBE, B OJIMKaii-
II1e TO/bI PHIHOK Oy/IeT HApPAIIMBATL CBOH 00beM 3a CUeT POCTa U PA3BUTHS YK€ CO3/IAHHBIX
wiardopM, a He 3a CYeT KOJMIECTBEHHOTO YKPYIIHEeHus ceKropa [5]. AjibrepHaTuBHBIE HCTOU-
HUKN (DUHAHCUPOBAHWS, K Y€MY U OTHOCUTCS PBIHOK KOJIJIEKTUBHBIX WHBECTUIINN, HABEPHIKA
CTAHYT OJIHUMU U3 BEJIYIINX WHCTPYMEHTOB (hunancupoBanus cyobexkTos MCII.
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