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BBEOEHWE

Ha coBpeMeHHOW CTaaumn pasBuUTUS 3KOHOMUKK Ntoboe rocyaapCTBO CHMU-TAET NPUOPUTETHON U CTPATErMYECKON
3a4a4yen co3aaBaTb 6/1aronNpuUSATHbLIA KNUMAT OJ15 NPUBJIEYEHUS MHOCTPAHHbIX UHBECTULMIA.

B TeyeHue nocnenHnx JIeT B MeXAyHapoAHOM YaCTHOM MpaBe aKTUBHO Pa3BMBaIUCh MPaBOBbIE MHCTUTYTHI,
perynmpyrouine NHBeCTULUMOHHbIE OTHO-LLEHNA. Bo3pocmaﬂ POJiIb NHOCTPAHHbIX VIHBeCTI/ILI,I/II7I B 9KOHOMUYECKNX
OTHO-LUEHMNAX C HeobXxoaMMOCTbio 0bycioBMAa NOTPEOHOCTb B YAaCTHOMPABOBOM OCMbIC/IEHUM Pa3JINYHbIX CTOPOH
NMpOosBJIEHUS CYLLHOCTU AaHHOIrO NMPABOBOro SABJIEHUS.

B HacToslee BpeMa B MMPOBOM 3KOHOMUYECKOM MPOCTPaHCTBE NPONC-XO0OAT U3MeHeHNA, CBA3aHHbIe C
KPU3NCHBIMU SIBJIEHUSIMU, MOCAEACTBUSIMUN 06-LLell SKOHOMUYECKON CTarHauum Ha hoHe nepepacrnpeneneHms
MNPOBbIX CbI/I-HaHCOBbIX NnoToKOB. Pa3BuTtune YaCTHOMpPaBOBbLIX Ha4Yas B MVIpOBOI7I SKOHOMUKE NMpuBENOo K YCUNEHUIO
BOBJIEYEHHOCTU B Chepy rpakaaHCKoro o60poTa pasHbIX CTPaH TakMX 06beKTOB KaK MHOCTPaHHbIE UHBECTULMN.
B TeKyLMX yC/IOBUAX HapacTaloWeh cTarHauum, BbI3BaHHON NMpe)Xae BCe-ro OrpaHnYnTesibHbIMW MepaMn Ha oHe
KOpOHaBVIpyCHOIZ naHgeMmmm, MHorme rocyaapcrtea npuHMMaloT Mepbl Nogaep>XxKn NHBeCToOpPOoB NJIN 3alLNTbI
KPUTUYE-CKUN Ba>KHbIX CEKTOPOB N OTPac/iein 3KOHOMUKW. [aHHble Mepbl 3aKJIl04aDTCA B YCKOPEHUN U YNPOLLEHWN
aAMUNHNCTPAaTUBHLIX MnMpoueayp, CBA3aHHbIX C OCY-LLeCTBJ/IeHNEM I/IHBGCTVILI,VII;I, npenoctaByeHNne MHBeCTOpaM
MHHOPMALMOHHO-KOHCYIbTATUBHBIX YCJTYT 0 NMPUHUMAEMbIX OFPaHNYUTESNIbHBLIX Mepax, Mepo-nNpusaTus rno
BXOXKAEHWIO rOCYAapCTBa B aKLMOHEPHbIN KanuTas KOMAaHUiA Me-aAnLMHCKOro Npoduss, NpefocTaBsieHne
rocyaapcCTtBeHHbIX 3aMMOB C uesibio CTa6I/IJ'IVIBaLJ,VII/I nNx 0edaTenbHOCTW.

Ba)kKHbIM (hbaKTOPOM B pa3BUTUN POCCUNCKON SKOHOMUKU SBJIAETCSA NPU-BJiIeYeHNe MHOCTPaHHbIX MHBECTULINNA,
MOCKOJIbKY MHOCTPaHHbIE MHBECTOPbI BKJIAAbIBAOT CBOM KanuTaJsibl B KPYMHbIE KOMMAaHUM POCcumn 1 nx akTUBbI. ITO
cnocobcTByeT cTabmunmsaunm n pocTy 3KOHOMUKW CTPaHbI.

Bonpoc hopMMpoBaHMs NOAX0OASLLENO 3aKOHOAATENLCTBA, PErY/IMPYLO-LLero chepy UHBECTULMIA, B HalLIel cTpaHe
B HacTosAllee BpeMAa aBNdeTCA HaCyWwHbIM, MOCKOJIbKY O,D,HOI7I N3 OCHOBHbIX CTpaTern4eckKnx 3ana4 pa3sButusa
3KOHOMMKMU, Ha CEroAHALWHUN OeHb SIBASETCA NpuUBAeYeHne NHOCTPaHHbIX MHBe-CTUUMA. Cy—LiecTByloLlee
3aKOHOOaTeNbCTBO HE B MOJIHOM Mepe CNocobCcTBYET NPUBAEYEHUI0O HOBbIX MHOCTPaHHbIX MHBECTULIUNA.
HauvoHanbHoe NpaBo Poccun He oTBEYAET 3anpocamM MHOCTPAHHbLIX MHBECTOPOB U MoApbIBAET UX AOBEpPUE, He
NMo3B0JIsist YYBCTBOBAaTb MHBECTOPY 3aLUULLEHHOCTb CBOUX aKTUBOB.
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MprBneYyeHne NHOCTPaHHbIX aKTUBOB B POCCUNCKYIO 3KOHOMUKY 61aro-npnaTHO BAUAET Ha pa3BUTuE U BHeLpeHune
HOBbIX TEXHOJIOMMIA B Pa3fiNyHbIX chepax aeatenpHoCcTU. KpoMe TOro, akTMBHOE y4acTume 3apybexxHbIX MHBECTO-
pOB HECOMHEHHO B/INSIET Ha MOBbLILIEHWE Ky/bTypbl BefeHns busHeca B PO.

MpaBnTeNbCTBO PP, 0CO3HaBasA 3HAYUMOCTb MHBECTUPOBAHUA CO CTOPO-HbI 3apybe>KHbIX MHBECTOPOB,
pa3pabaTbiBaeT Mepbl, HaNpaB/E€HHbIE Ha BOBE-4EHNE NHOCTPAHHbLIX aKTUBOB B HAaLMOHAJIbHY 3KOHOMUKY,
NMOCKOJIbKY MNpU-BiieYeHne NHOCTPaHHOro KanuTasaa no3sonseT ctabunnsmposaTb YC/I0BUS OCY-LLECTBIEHUS
npeanpuHMMaTesIbCKON AeATesIbHOCTU Ha TeppuTopun PP, a Tak)xe no3BosiseT co3aaTbh Ha TeppuTopumn
Poccunckon ®epepaumm 61aronpuaTHbIN MHBECTULMOHHBLIN KAUMaT.

AKTYanbHOCTb MCC/Ief0BaHNA NPaBOBOro perynpoBaHUs NHOCTPaHHbIX MHBECTULNI obycnaBnmBaeTca
noTpPebHOCTLIO (POPMUPOBAHUSA HALMOHANLHOM NPaBoBO 6a3bl, 0OTBEYalOLWEN 3anpocamMm MHOCTPaHHbIX NHBECTOPOB.
O6BbeKTOM nUcCcneoBaHWSA ABASETCSA MEXaHNU3M NMPaBoOBOro peryjnpoBaHns MHOCTPAHHbBIX MHBECTULWIA, BKOYas
npaBoBble aKTbl, COAepXKaLLne fleranbHoe onpeaeneHne NHOCTPaHHbIX MHBECTULWIA, MPaBoBON CTaTyC
WHOCTPaHHbIX MHBE-CTOPOB 1 NpefocTaBaAseMble UM rapaHTumn, popMbl OCYLLECTBAEHUSA NHOCTPaH-HbIX
WHBECTULNN, @ TaK)Xe cnocobbl 3anTbl MHOCTPaHHbLIX UHBECTULUIN N NpaB MHOCTPaHHbIX NHBECTOPOB.
MpenMeToM nccnefoBaHns BbICTYNAOT HOPMbI AEeNCTBYIOLLEro 0Te4Ye-CTBEHHOr0 MHBECTULIMOHHOI O
3aKOHOOaTesIbCTBa, HOPMbl MEXAYHAPOLHOr0 UH-BECTULMOHHOIO 3aKoHOAaTebCTBa, IMTepaTypa Nno
nccnenyembiM BOMpocaM, , a Takxxe NpakTuUKa NnpuMeHeHns NHBECTULMOHHOMO 3aKoHoAaTebCTBa CyAamMu
Poccuinckon ®epepaunn.

Llenbto uccnenoBaHus SBASeTCA BbisiBSieHMe npobsiem 1 NnpobenioB B Me-XxaHM3Me NPaBOBOro peryampoBaHus
WHOCTPaHHbLIX NHBECTULMIA.

Ona pocTuxeHnsa NoCTaB/IEHHOM Lenn HeobxoAMMo peLlnTb cnegytolime 3ajaydu:

1. PacKkpbiTb MPaBOBON PEXNM UHOCTPAHHbLIX UHBECTULNN B PO.

2. NaTb 0bULy0 XapaKTepPUCTUKY MHOCTPAHHbIX NHBECTULNNA.

3. PaccMOTpeTb OCHOBHbIE MOHATUA 3aKOHOAATeNbCTBa 06 MHOCTPaH-HbIX MHBECTULINAX.

4. NpoaHann3npoBaTb rapaHTUM 3alUNTbl UHOCTPAHHbLIX MHBECTULWIA, NPefoCTaBASEMbIX MHOCTPaHHbIM
MHBeCTOpaMu Tepputopumn PO.

MeTopnonormnyeckas ocHoBa paboThbl - 419 AOCTUXKEHMS NOCTaBAEHHbIX Lesiell U pelleHnsa 3ajay MCnoJib30BasncCh
Kak oblieHay4Hble, Tak M YaCTHOHa-y4YHble MeTOAbl MO3HaHWNS NPaBOBbIX ABJeHUN. B paboTe npumeHsoTCcsa obuime
M YaCTHble MeToAbl NCCNIef0BaHUs, B TOM YUC/1e onucaTesibHbl, CUCTEMHO-MPaBOBON, (POPMasIbHO-IOPUANYECKUNA.

1. OBLUASA XAPAKTEPUCTUKA MHOCTPAHHBLIX MHBECTULINIA

1.1 MpaBOBOWN PeXUM MHOCTPAHHbIX MHBECTULWIA B PO 1 OCHOBHbIE MOHSA-TUSA 3aKOHOAATENbCTBA 06 MHOCTPAHHbIX
MHBECTMUMAX

B cOBpeMEeHHOCTM Ka)kKA0€e rocy4apCcTBO CTPEMUTCS K TOMY, 4TOObl Mak-CUMasibHO ONMTUMN3NPOBATb
NCMOoJIb30BaHNe BHYTPEHHNX PECYPCOB, @ TakXe caefnlaTb BHYTPEHHUI pbIHOK 6onee NpuBieKaTesbHbIM AN
WHBECTULNIA N3 3a-pybexHbIX rocyaapcTs. Oa4HUM 13 Hanbosiee 3Ha4YMMbIX (haKTOPOB MNPU 3TOM ABAAETCSA Co3haHue
6naronprsATHOM NpaBoBoW cpepbl, obecneymBatoLLen B3an-MOBbIFOAHbIX YCJI0BUI KaK 418 HAaLMOHabHbIX
XO38NCTBYOWMNX CyObeKTOB (B AeATeNbHOCTb KOTOPbLIX HAaNpPaBAAOTCSA NHOCTPaHHbIE UHBECTULNM), NHOCTPaH-HbIX
MHBECTOPOB 1 CaMOro rocypgapcrea. MHorue rocygapcTBa cenvac BegyT OTKPbITYIO 9KOHOMUYECKYHO MOJINTUKY, B
TOM 4YUCJI€ OHU OTKPbITbI N 3aUHTEpPe-COBaHbl B MPUTOKE OEHEXHbIX CPefCTB B CBOK 3KOHOMUKY. VICKOYeHEM He
cTana n Poccninckasa Pepepaumn. 3apybexxHble NHBECTULMN B 3KOHOMUKY P® cnocobCTBYIOT NOSIOXKNTESIbBHOMY
POCTY 3KOHOMUYECKMX MOKa3aTenen.



MK MHOCTPaHHbLIX MHBECTULIUA B POCCUIACKYIO IKOHOMUKY npuxogusncsa Ha 2008 n 2013 roabl, Torga obwmm obbem
WHOCTPAaHHbIX AEeHEXHbIX CPeACTB, BJIOXKEHHbIX B POCCUNCKME NpeanpusaTns, coctasnan 65 n 60 mapa. nonnapos
COOTBETCTBEHHO. Nocse 2008 rofa OTTOK AeHeXHbIX CpeAcTB Obl CBA3aH C MU-POBbLIM (DPMHAHCOBBLIM KPU3UCOM, a
nocne 2013 rofa - € BHELWHENOANTUYECKON AeATeIbHOCTbIO POCCUINCKOro rocypgapctea. B 2020 rogy B
POCCUICKYIO0 3KO-HOMUKY BbII0 HanpaBaeHo nopsaka 1.4 Mapa. AONIapoB MHOCTPAHHbLIX MHBE-CTULWIA, B TO BpeMS
Kak B 2019 - 28.9 mnpa. nonnapos .

HDaHHble 06 06beME NHOCTPAHHbBIX MHBECTULMIN B POCCUNCKYO SKOHOMUKY 3a 2021 roga Ha MOMEHT HanMcaHus
HacTosAwen paboTbl He onybANKOBaHbI, HO €C/IM PacCMOTPeTh 06LLLEMMPOBLIE MOKa3aTen, TO MOXHO 3aMeTUTb
cnepyto-wee: cornacHo goknany Kongepernunn OOH no Toprosse n passmuTtuio (FOHKTAL) obwmn obbvem
WHOCTPaHHbIX MHBECTNUNI BO BCeM Mupe B 2021 roay, B cpaBHeHnn ¢ 2020 rogom BbIpoC Ha 77%. HU3Kuin ypoBeHb
MEeXXroCy-AapCTBEHHOrO ABMXXEHUA AeHexHbIX Macc B 2020 roay CBA3bIBaeTCH, Npexxae BCero, Co BCMbILWKOWN
HOBOW KOpOHaBupycHon nHgekynm (COVID-19). OTMeva-eTcs, 4TO AMHaMmnKa pocTa 2021 roga no3BosifeT caenaTb
npeaBapuTesbHble BbIBOAbI O TOM, 4TO B 2022 roay poCT MHOCTPaHHbIX MHBECTULNIA TakXXe byaeT npoaosikaTbCs.
MNcxoasa n3 aToro, MoOXHO caenaTb npeanosioxeHne, 41o B 2021 rogy o6beM MHOCTPaHHbIX MHBECTULNIA B
POCCUNCKYIO 3KOHOMUKY MOXET TakxXe MokKa3aTb MNOJIOKNTENbHYIO OMHAMUKY .

MpepncTaBnseTcs, 4TO AeHE)XHas Macca, UHBECTMpYeMas B 3KOHOMUKY, CO-MOCTaBnMMa C 06beMOM AeHEXXHbIX
CpencTB, 3a4eNCTBOBaHHbLIM BO BHELLHETOP-rOBON AeATEeNbHOCTU rocyAapCcTBa.

lMpaBoBoe perynnpoBaHue AeATeNbHOCTU NHOCTPaHHbIX NHBECTOPOB OCYLLLEeCTBISETCA Ha ABYX YPOBHSAX:
MeXAYHapoA4HOM U HauMOHaIbHOM.

CornacHo 4yacTtu 4 ctatbu 15 KoHCTUTYUNN PO 1 NyHKTY 2 cTaTbu 5 @3 «O MexayHapoAHbIX Aorosopax PO»
NnPUoOpUTET MMEIOT HOPMbl MeXAYyHa-pPOAHOro rnpasa. IckitoyeHne CoCTaBAAoT JIULWb PeLleHNs MeXXrocyaapCTBeH-
HbIX OPraHoB, NMpoTmeopeYalime KoHCTUTyuum PO.

[oBOpPS 0 HALMOHaNbLHOM NPaBOBOM PerynpoBaHUN AeAaTesIbHOCTN MHO-CTPaHHbIX MHBECTOPOB Ha TeppuTopun PO,
cnepyet obpaTuTbCca K Pepepanb-HOMY 3akKoHY 0T 09.07.1999 Ne 160-P3 «O6 MHOCTPAHHbLIX MHBECTULNAX B PO.
OTOT 3aKOH feTalsIbHO peryanpyeT OTHOLLEHWS, BO3HUKaOWmMe MeXxay poCCUN-CKUMN KOMMEpPYeCKNMin
OpraHn3aunsaMn n NHOCTPaHHLIMN MHBECTOPaMU, NPefoCcTaBaseT 06emm CTOpoHaM LUMPOKNIA NepeYyeHb rapaHTun 1
NIbroT, @ TakK->Xe B 4aCTW UMYLLLECTBEHHOIr0 CTPaxoBaHUs, @aHTMMOHOMOJIbHOIO 3aKOHO4aTeNb-CTBa,
pPerncTpaunoHHbIX LENCTBUN B OTHOLUEHUN IOPULNYECKOro INLLa U HEKO-TOpble ApYrue MOJ0XKeHUS, KacatoLwmecs
aAMUHUCTPATUBHbIX FOCYAapPCTBEH-HbIX MPOLLEecCcoB. Taknm o06pa3om, B HalleM rocyaapcTBe AeNCTBYET Takow npa-
BOBOW aKT, KOTOPbIN NpuMeHsAeTca cybcnanapHo ¢ «OCHOBHbLIM» 3aKOHOAaTeNb-CTBOM (KoHCTUTYUmns PO, K PO,
HK P® 1 np.) Mo OTHOLIEHWUIO K UHOCTPaH-HbIM MHBECTOPaM U B LLEJIOM K UHBECTULMOHHOW AeATENbHOCTH, B
KOTOpOW y4acTBYeT MHOCTPaHHbIN 371eMeHT. OQHaKo C MOMEeHTa NPUHATUA 3aKoHa 06 MHOCTPaHHbIX MHBECTULNAX
npowsio 6onee ggaguaTn neT, HO 4O CUX MOP OT-CYTCTBYOT HOPMATUBHbIE aKTbl, KOTOPbIE A0JIKHbI ObiTb MPUHATHI
01 NOJIHOW peann3aunm ctaTen 3aKoHa .

B npaBoBon nMTepaType eCTb MHEHWE, COrlTaCHO KOTOPOMY, Halm4yme y3-Kocneumaam3mpoBaHHbIX HOPMaTUBHbIX
MPaBOBbIX aKTOB, PErY/INPYIOLWLNX NHOCTPaHHbIE UHBECTULNMK, MPUCYLLE TOJIbKO pa3BUBaOLWMMCA CTpaHaM. B To
BpeMs, Kak B pa3BUTbIX CTPaHaX, AaHHbIN aCNeKT peryampyeTcs «obwmm» 3a-KoHoAaTeIbCTBOM, HapaBHe C
BHYTPEHHUMWN NHBECTULMAMMN .

[oBOpPS O MPaBOBOM peryMpoBaHNN AeATeNbHOCTU NHOCTPaHHbIX NHBE-CTOPOB Ha Tepputopumn PO B LWUMpoKoM
CMbIC/Ie 3TOr0 NOHATUSA, CnefyeT NOHU-MaTb, YTO OHa NpeacTasaseT cobon CUMHEPruo NPUHUNMOB U HOPM
MeXXAYHa-pOL4HOIro N POCCUNCKOro npaea. COBOKYMHOCTb 3TUX ABYX NMpPaBonopsnkoB 06-pa3oBbiBaloT cobon
CUCTEMY MHBECTULMOHHOIO 3aKOHO4AaTeNbCTBa .

CoBpeMeHHOe 3KOHOMUYecKoe nosioxXeHne Poccmn, Ha hoHe BBeLEeHUSA CaHKLMIA CO CTOpOoHblI EBpocoto3a n CLUA,
XapaKTepn3yeTCsa CHMXKEHMEM LieH Ha HedpTb, MageHneM Kypca pybns, pocToM MHDASLUK, YTO NPUBOAUT K €€ He-
yCTOMYMBOCTU. Takasa cnTyaumua TpebyeT NnpeanpuHATbL aKTUBHbIE AeNCTBUS OJ15 NOBbILEHNS MHBECTULMOHHOMO
K/MMaTa C TeM, 4ToObl OXKNBUTb SKOHOMUKY 3a CHET MHOCTPAHHbIX KannTasioBI0XKEHUNA.

Ons 3Toro HeobxoQMMO onpeaennTbCa C PUANYECKON NPUPOAONA NOHA-TUN: «KUHBECTULNA» N KNHOCTPAHHas
WHBECTULNA».

C 3TUMONOrNYeCKON TOYKN 3PEHNS MOHATNE KMHBECTULUN» MPOMCXOONT OT aHMIMNCKOro CA0Ba «investments», 4To
B rMepeBoje O3Ha4YaeT «KarmnTasio-BJIOXKEHUSA» .

CoxpaHas 93KOHOMUNYECKYIO KaTeroputo, MOHATUSA KMHBECTULNA» N «KMHO-CTPAHHAA MHBECTULWS», YTBEPAUBLUANCH B
npaBoM apceHane, npuobpenn cTaTyC NPaBOBOM KaTeropum, 41o TpebyeT nsyyeHns Npn3HakoB, OTBEYAOLWMNX
3TOoMy cTaTycy. OnpepenieHne opuan4ecknx NPU3HaKoB 3TOr0 NOHATUA, NO3BOJIUT 3PPEKTUBHO OCYLLECTBAATL
rMpaBoBOE peryanmpoBaHne CKAaAbIBalOLWNXCHA B 9TOM CErMEHTEe NPaBOOTHOLUEHWUN.

OTa npobnemMa nccnenoBasacb B TPyAe aMePUKAHCKOro y4éHoro C. XeH-HUrepa, KOTopbI nonaran, 4To



MHBECTULNM Hafo NOHUMaTb KakK J1lobble NH-CTPYMEHTbI, C MOMOLLbIO KOTOPbIX MOXXHO MOMECTUTb AEHbIN, Tak,
4TObObl NX COXPaHUTb U NPUYMHOXUTbL . B cBOMX nccnenosaHuax B.B. boyapos yTBep-Kaan 4To UHBECTUL N,
XapaKTepusylTCa KannTasioBJOXKEHUEM C Liesiblo ero nocaenyoulero yseanyeHus . 6.M. LLlyKuH noHnmaeT
MHBECTULUM KaK NpoLecc peaansaun MHBECTULMOHHON AeATEeNbHOCTU, OTBEYAIOLWNA KOHKPETHOMY MNPO-eKTY 1
CTaBAWMNA LeNbio noslydyeHne npnbsinm .

Bosnblioe BHMMaHWe yaenanocb YyCTaHOBJIEHMIO MPaBOBON NMPUPOLbl pac-CMaTPUBAEMOIr0 MOHATUA CO CTOPOHbI
POCCMNCKOro Hay4Horo coobuiecTtBa. TeopeTnvecknmM n MeTOAO0/I0OMMYECKUM BOMPOCaM NOCBATWUAM CBOU Tpyabl A.A.
HaHenbsH, E.P. Kubenko, P.A. KypbaHos, B.H. Jlucuua, M.M. Manbckuin, N.3. ®PapxyTANHOB 1 Ap.

EOonHOe NoHATNE «MHOCTPaHHas MHBECTULUNA» B MEXAYHapOAHOM 4acT-HOM npaBe oTcyTcTByeT. Cpeamn
SKOHOMMWCTOB M NPaBoOBEeLOB BOMPOC O CYLLUHO-CTU U COAEPXXaHNW AAaHHOI0O NOHATUSA ABASETCA AUCKYCCUOHHbIM.

B camom obuiem nnaHe nHeectuumn (aHra. Investments), B Tom 4yucne n 3apybexxHole, npencTaBasioT cobon
LLeHHOCTV BeLLeCTBEHHOI0 U HEMaTepmrab-HOro XapakTepa, NpMHagsaexawme husnyeckomy i pnamn4eckomy
nnuy 3a-pybexxHom cTpaHbl, pa3MecTUBLLNE AaHHbLIA KanuTal Ha TePPUTOPUN MHO-CTPAHHOMO roCcy—AapcTBa C
Lesiblo MoJly4YeHNs BbIroAbl, Yalle BCero B Lesaax no-ayvyeHus npubsian.

KangngaT opngndecknx Hayk bopuceHko M.U. cymTaeT, 4TO MHBECTULUN - 3TO B3aMMOCBSA3aHHbIN Npo—Lecc
BJIOXKEHMWS NHBECTOPOM Nt06bIX 06BHEKTOB FpaXKAaHCKMX Npas .

B HaweM HaunoHasIbHOM 3aKOHOAATENIbCTBE, MOHATUE «MHOCTPAHHOW NH-BECTULIUW» 3aKPEnJIeHo B CT. 2
PepepanbHOro 3akoHa oT 9 uiona 1999 roga Ne 160-P3 «O6 MHOCTPaHHbBIX MHBECTULMAX B PP» . B 3aKoHe
YyKa3aHo, 4TO No4 WHO—CTPaHHbIMU MHBECTULMAMN MOHUMAEeTCS BJIOXKEHMNE NHOCTPAHHOIr0 KanuTana B 06beKT
npeanpuHUMaTeIbCKON AeATEeNbHOCTU Ha TeppuTopun PO B BUAe 06BHEKTOB rpa>kaaHCKMX Npas, MPUHaAiexalmx
WHOCTPaHHOMY MH—BECTOPY, €C-n Takne 06bekThbl rpaKAaHCKUX NMpaB He N3bATbl U3 060poTa UK He orpaHu-
YeHbl B 060poTe B PO B COOTBETCTBUM C pefepaibHbiMX 3aKOHaMM, B TOM 4YuCsie AeHer, LeHHbIX bymar (B
MHOCTpPaHHOM BantoTe 1 BaatoTe Poccuinckon degepa-umm), UHOro MMyLEecTBa...».

B KoHBeHLUK 0 3alimTe NpaB HBeCTOpa (3akntoyeHHon B r. MockBe 28.03.1997) noa MHBECTULMSAMWN NOHMUMAOTCA
B/IOXKEHHbIe (PMHaHCOBbIE N MaTe-puajbHble CPeACTBa, NpaBa Ha NMYLLLECTBEHHYIO U MHTEIEKTyalIbHY10 c0b-
CTBEHHOCTb C LieNbio Noay4eHus npubsinm (oxona) uam AOCTUXKEHUS coumnanb-HOro adekTa.

Mog NHOCTPaHHBLIMW MHBECTULNAMN NPUHATO NOHUMATb BJIOXKEHNE LLeH-HOCTEeN (MMYLLECTBEHHLIX U
VWHTesIeKTyalbHbIX) NHBECTOPOM, ABASAIOLLMMCA pe-3u4eHTOM O4HOIr0 rocyfapcTBa, B npeanpuatue,
HaxoAsleecs Ha TeppUTOpPUN APYroro rocyfapcTBa C Lefbio noayyvyeHns npubsinm . O6bem MHBeCTULNN NPUATO
N3MepATb B LEHEXXHOM 3KBMBANEHTe B NepecyeTe Ha gonnapbl CLUA.

Takxe 06 MHOCTPaHHbIX MHBECTULINA MOXXHO CKa3aTb, YTO OHW NPeAcTaB-NalT CoObON MHOCTPaHHYIO
CobCTBEHHOCTb, KOTOpasa MMeeT creumralbHbIn CTa-TyC B MEXAYHapOAHOM 1 roCyapCTBEHHOM MpaBse.

Takon pa3bpoc BO MHeHUAX TpebyeT fasnbHenwero n3y4yeHns lopnanye-cKnx npusHakos, NPUCYLLUX NOHATUIO
WHOCTPaHHbIX MHBECTULUNI, C Lie/bi0 CO-BEePLUEHCTBOBaHUSA MexXaHNU3Ma NOOLLPEHUS N 3alMTbl NHOCTPaHHbIX
WHBECTU-LUMI, @ TakXXe BbipaboTKN egnHOro NoHMMaHnsa 4ePUHNLNN «KMHOCTPaHHbIE MH-BECTULNN».

Ha ocHoBe aHasIn3a NPaBOBOro pPeryampoBaHns MOHATUA «MHOCTPAHHbIE MHBECTULMN>» B 3apyBe)KHbIX CTpaHax n
POCCNNCKOM 3aKOHOAATesIbCTBE BbIAB-JIEHbl OT/INYMA. C MHOCTPaHHbIX MO3MLUN 3TO y4aCTUE COMPSAXKEHO C aiMUHU-
CTpPaTUBHO-NPaBOBOW NpoLefypOon A0MYCKa B HAaLMOHAIbHYIO 9KOHOMUKY, onpenensioLlen Kak KoMnaekc
MMYLLECTBEHHbIX MpaB U MaTepuasibHbIX LLEeHHO-CTEN, 3aperncTpupoBaHHbIX rOCYyJapCcTBOM B KayecTBe
WHOCTPaHHOWN MHBECTU-LUMN. Poccuiickoe onpeneneHne gaHo B ®enepasibHOM 3akoHe oT 9 utonsa 1999 roga Ne 160-
D3 «O6 UHOCTPaHHbIX UHBECTULNAX B PD», roe yCTaHOBAEHO, YTO 3TO B/IOXKEHMNE NHOCTPaHHOIro KanmTana,
npuHaanexalero MUHOCTPaHHOMY NH-BECTOPY MHOM0 UMYLLECTBa, UMYLLECTBEHHbIX MPaB, UMELWNX AeHEXHYIO0
OLEHKY, UCKIIOYNTESIbHbLIX MPaB Ha pe3y/ibTaTbl MHTENNEKTYa/IbHON AEATENbHO-CTU (MHTENNeKTYasbHYo
COBCTBEHHOCTbL), @ TakXe YyCIyr 1 MHGOoOpMaLMn, ecin Takne 06bEeKThI FPaXKAaHCKMX NpaB He N3bATbl N3 060poTa
Wnn He orpaHunyeHsl B obopoTe.

B 3aKOHe He pacKpbiBaeTCs, 4TO NOHUMAETCs No4 NMYLLECTBEHHLIMU Npa-BaMn N MHGoOpMaLnen, OTHECEHHbIX K
ob6beKTaM rpakgaHckux rnpas. B cBsA3m ¢ aTuMm, cnenyeTt 0603Ha4YMTb PAL aCNEKTOB XapaKTepusyloLWmnx npasoe
perynu-poBaHne MHOCTPaHHbIX MHBECTULUIA B paMKax JieraJibHOro onpegeneHns gaH-Horo B PegepasibHOM 3aKOHe
oT 9 utona 1999 roga Ne 160-P3 «O6 MHOCTPAH-HbIX MHBECTULINAX B PD».

Ob61bekThbl rpaXk4aHCKOro npasa, NepeyYncieHHble B onpeaesieHnu, 3To To, MO NOBOAY Yero BO3HMKaoT
rpa>kAaHCKne NpaBOOTHOLLEHMWS, BKJIOYEHHbIE B FpakaaHCKuin o60opoT.

AHanusnpys cogep>xaHme cT. 128 MK PO MOXKHO CKasaTb 4YTO, Kak 06b-eKT rparkAaHCKNX NMpaB «MMYLLECTBEHHbIE
npaBa» (BK/OYaa B 3TO NOHATME: Be3Hann4YHble AeHeXHble cpencTBa, 6e3goKyMeHTapHble LeHHble ByMaru, undg-
poBble€ MpaBa) OTHOCATCA K Fpyrnne «MHoe MMYLLEeCTBO». TakON BbIBO BbITEKAET N3 C/IOBOCOYETAHNA «B TOM
4yucae», KOTopoe UCMOoJIb3yeTCs B YKa3aHHOW CTa-Tbe. Takum obpa3om, No4 UMyLLEeCTBEHHbLIM NPaBOM MOHMMaeTCs



npaBo MONb-30BaHNA MMYLLECTBOM Ha KaKOM-TO CPOK, 3TO NMpaBo SAB/SETCA BellHbIM NpaBoM 1 npuobpetaeTt
CaMoCToATeIbHOE 3HaYeHNe, NOCKOJIbKY B YCTaBHOW KanmTan BHOCUTCA He BEllb, @ ee flIeHEe)KHbIN 3KBUBANEHT
CTOMMOCTM MOJIb30BaHUA NMY-LLLECTBOM.

Pacnopsi>xeHune MNMpasutenbctea PO o1 28.07.2017 roga Ne 1632-p «0O6 yTBepxaeHumn Nporpammel «Lndgposas
3KOHOMUMKa Poccuinckon denepaunm» U gpyrue rnpaBoBble aKTbl MOCAYXWIN OCHOBOW A/ CO34aHMUSA U NPU3HaHNSA
LUn-poBbIX NPaB Kak Pa3HOBUAHOCTU 06bEKTOB rpa>KAaHCKMX Npas.

B cocTaB «MMyLLeCTBEHHbIE NpaBa», BKJIOYEHO HOBOE MOHATUE «LM(PO-Bble NMpaBa», BbICTyMNaloWmne Kak 00bekT
rpa>kAaHCKoro npasa, BBELeHHOIr0 3a-KoHo4aTeslIeM U KOTOPOMY NOCBAWEeHa oTaesibHasa cT. 141.1 TK P®. B sTon
CTa-Tbe NnoA uMpoBbIMM NpaBaMu NOHUMaIOTCA 06A3aTeNIbCTBEHHbIE U NHbIE NMpaBa (UCKYUTESNbHbIe,
KOpriopaTuBHbIE, BELLHbIE U Ap.), B TOM YMiCsie nepefaya, 3asor, obpemeHeHune undpoBOro npasa Apyrumm
cnocobamMu namn orpaHnyeHne pacnops>xeHus undposbiM npasoM. OcyLeCcTB/eHNe TaKoro npasa OCHOBAHO Ha
cobnogeHnn npasna MHBECTULIMOHHON NNaTdOpPMbl, OTBEYaloLWMX YCTaHOB-/IEHHLIM 3aKOHOM MpU3Hakam B
COOTBETCTBUE C NOJIOXKEHNAMUN CT.CT. 4, 15 ®Pe-gepasnbHOro 3akoHa
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