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HeogHoO3Ha4Has TpaKToBKa MNOHATUS «<MHBECTULMS» KaK TeOpEeTUKaMU, TaK 1 NpaKTUKaMn Bbl3biBaeT
CNOXXHOCTWM B NMNJlaHe HOPMaTMBHO-MNPaBOBOIro peryianpoBaHnA MHBECTULMOHHOW aenaTenbHOCTU. Takas
CUTyaumnda He rapaHTupyeT y4aCTHMKaM MHBECTULMOHHOW AesATeNbHOCTU CTabUNbHOCTH, YTO MeLlaeT,
B KOHEYHOM Cc4eTe, HapalwunBaHMIo 3KOHOMUYECKOM MOLWKM rocygapcTBa.

Tonbko 06beM NMpuMB€4YeHHbIX VIHBeCTVILl,VIl7I no3BosideT A4OBOJIbHO 6bICTpO BOCCTaHOBUTbCHA Nocne Kpnsn-
COB, KOTOpPbIX HEMaJ0 Ha CEeroHsLLHMA AeHb UCMNbITbIBAET MMNpOBadA 3KOHOMUKa. Bo MHOrom nosblweHme
MHBECTULIMOHHOWN aKTMBHOCTM CBA3aHO C NOBEAEHNEM XO39II7ICTByPOLLLI/IX Cy6'beKTOB, NONUTUKON rocynap-
CTBa, TaK Kak MMEHHO OHM B CBOEM B3aMMOLENCTBUN CO30AK0T TOT ﬂpMBﬂeKaTeﬂbelVl MHBECTULMNOHHbI
KInnMmar, KOTOprVI n obecne4vnBaeTt POCT SKOHOMUKN, B KOHEYHOM UTOre, CDI/IHaHCOByI'O CTabWnbHOCTb
rocynapcrBa.

[nsa pelleHns cyLLecTBYIOLWMX NPo6eM He06X0AMMO Ha4yaTb C aHaM3a UCCieQyemMoro NoHATUS U No-
MbITKN ero onpegeneHus.

[MOHSATME «MHBECTULUUS» SBASIETCS CIIOXHBIM MO- JIMYHbBIX NOOXOAO0B.

HATUEM, KOTOpPOEe TPaKTyeTCs YYeHbIMU HEOOHO-

3Ha4Ho. CBsi3aHHOE B NepBYo ovepefb C 3KOHOMU-  ABTOpaMW, NPOSIBUBLLMMWN MHTEPEC K U3y4YaeMoMy
YeCKoW AeATeNIbHOCTbIO, OHO TpebyeT NoHMMaHNs  Borpocy, siensTcs A. B. Xapceesa . M.-
MIMEHHO C 3TON TOYKM 3pEHUSI. I. Toncaxanosa O. ®. beicTpos |1 1 ap.

Haquaﬂ SKOHOMUMYEeCKad nmtepaTypa Kak oteye-
CTBEHHad, TaK n 3apy6e)KHa;| BNONT B NHBECTULNAX
KarnnTanoBJIOXXeHUS.

Y. lWWapn noHMMaeT nop MHBECTULMSAMUM MpoLece
OTKasa pafu MNosy4yeHusl BO3MOXHOW LEHHOCTU
B 6yayLLEeM OT TOW LLEeHHOCTU, KOTOpasi CyLlecTeyeT

B noHATMeE «KanuTanoBno)XeHne» BKnagbisatoT du- B HacTosLLEeM

HaHCbl, MHBECTUPOBaHHbIE B NMpeanpuUdaTua, Xmnnm-

L3, VX NepeoBopyaOBaHNE U CTPOUTENLCTEO. Ho He TonbKo B TEOPUN M3YyYaeMblil HAMW TEPMUH

nony4yun passim4Hoe ToIKoBaHuMe. 3aKkoHopaTesb-
B cyuleCTBywOWMX onpeneneHnax ndy4aemoro rno- Hoe onpeperieHne Toxe He oTinv4aeTcd €anHOo06-
HATUA HaxoOuT OTpaXXeHne ero rnoHnMMaHme C pas3- pasnem.
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PervoHnansHas u OTpacneBad 9KOHOMUKa

BoraTtcTBo no6oro rocygapctea o6ecrneyeHo UH-
BECTULMSAMMU, U MO3TOMY OHM CaMW UHTEPECHBI
rocynapcTBy, ONpefensioT pa3BmTueE B LLeSIOM BCei
3KOHOMWUKM.

3dPEeKTUBHOCTb COLManbHO-3KOHOMMYECKOro pas3-
BMTWNSA rocyaapcTBa onpeaenaeTca Toh cTeneHbio
NpPVBNeKaTeNnbHOCTH, KOTOPYIO OHO UMeeT A1s UH-
BECTULMI, MO3TOMY COBPEMEHHOEe roCcyfapCcTBO
3aNHTepPeCcoBaHO B CO3OaHNN TakNX YCNOBUIA, KO-
Topble 6yayT 61aronpUaTHbLI 419 MHBECTULMOHHOWN
aKTUBHOCTW.

TonbKo 06beM NMPUBIEYEHHbIX MHBECTULMIA MO3-
BONSIET OOBOJIbHO BLICTPO BOCCTAHOBUTbLCS Nocse
KPM3NCOB, KOTOPbIX HEMASIO Ha CEerofHSAWHNA AeHb
MCNbITbIBAET MUPOBas 3KOHOMKKA. Bo MHorom no-
BbllUEHME UHBECTULIMOHHOM aKTUBHOCTU CBA3aHO
C NoBefileHNEM XO3ANCTBYIOLWNX CY6HEKTOB, MOMN-
TUKOW rocyfapcTBa, Tak KaK MMEHHO OHU B CBOEM
B3aMMOJENCTBME CO3al0T TOT NPMBEKaTeNbHbIN
MHBECTULMOHHBIM KNMMaT, KOTOPbIN 1 obecne4ymBa-
€T POCT 3KOHOMMKMU, B KOHEYHOM UTOre, GUHAHCO-
BYIO CTabWUSIbHOCTb rocydapcTaa.

Poccus, nponas TpyaHbIM NyTb 3SKOHOMUYECKOIO
PasBUTKSA, HYXOAeTCs B MPUBNEYEHNN MHBECTULN,
TaK KaK 6e3 3Toro He MOXXeT MO3ULMOHUNPOBaTb-
CSl KaK pa3BUTOe, CTabunbHoe rocygapcTeo. MNpu
3TOM peyb MAET KaK O BHYTPEHHMX, TaK W BHELLIHUX
MHBECTUUMSX. BHyTpEeHHME MHBECTULMN BO3MOX-
Hbl NPW HANU4YUK CUNbHBIX MHBECTOPOB, UMEIOLLNX
YKenaHue BKNagplBaTb CBOM PECYPChl B 3KOHOMUKY
CTpaHbl, BHELLIHNE — NPW HanM4Mn Toro 6naronpu-
SATHOrO MHBECTULMOHHOIO KNMaTa g1t MUHBeCTO-
pPOB MHOCTPaHHbIX. HeobxogmMmMo akkyMynmpoBaTb
BHYTPEHHME NHBECTULMOHHbIE NpoLecchl U co3fa-
BaTb HEO6XOOMMble YCNOBUS OIS MPUBIIEYEHUS
MHOCTPaHHbIX MHBECTOPOB, COOB6Pa3HO HOBLIM 3KO-
HOMWYECKWM YCIOBMAM, B KOTOPbIX OKa3anacb Poc-
cuiickasa Pepepaums, TONMbKO TakMM 06pa3oM MOXK-
HO 06ecneYnTb 9KOHOMMYECKNIM POCT B CTpaHe.

Yenaemble pe3ynbTaTbl MOIYT 6biTb 4OCTUFHYTHI
TONBKO NPU HaNNYUN UHBECTULIMOHHOW MONUTUKN,
OTKPLITOM 1 NocnefoBaTeslbHOM, B OCHOBE KOTOPOW
NEeXUT HopMaTMBHO-MpaBoBas 6a3a, YeTKO CTPYK-
TYPUPOBaHHas, UCKIoYatoLLas HeO60CHOBaHHbIE
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MTaK, TEPMUH «MHBECTULUSA» SBISIETCS KNIOYEBbLIM
ONS1 TaKUX MOHATUM, KaK «MHBECTULUMOHHbIE Mpa-
BOOTHOLUEHUSA», < MHBECTULMOHHASA OeATENbHOCTb»,
6€3 KOTOPbIX TaKXXe HEBO3MOXHO YSICHEHME BCEW
npo6sieMbl B LLENOM.

N t1opnUCTbl, U1 SKOHOMUCTLI TPAKYIOT TEPMUH «UH-
BECTULMWN» MO-Pa3HOMY Y HEKOTOPbIX 3KOHO-
MUCTOB MPW PaCKPbITUM OAHHOrO MOHATUS NoaxXoq
06BACHAETCA BO3MOXHOCTBIO MOTyYeHUs MPUGHIIN.

E. [l. YepeBunK cunTaeT, 4TO UHBECTULMK BOCMPU-
HMMAaIOTCA B Ka4yecTBe rnpoLecca onpeneneHHbIX
Tpygos3aTpart, MMyLlecTBa

3acnyxuBaeT BHMMaHne MHeHune W. |0. Lenosanb-
HUKOBOW, KOTOPas CYNTAET, YTO NOHATUS «KanuTa-
NOBMIOXEHUSA» U «MHBECTULIMN» TOXOECTBEHHbI HE
BCcerga

Hannune gByx nogxofoB K rnaBHOMY MPU3HaKy
MHBeCTUUMM oTMevaeT b. B. MypaBbeB. Mo MHe-
HUIO OHUX YYEHbIX, B MUHBECTULIMW ITTaBHOE — 3TO
06beKT, OCHOBY KOTOPOro COCTaB/AIOT BellHble
npasa. [ipyrve, nocnegoBaTeny Tak Ha3blBaeMoro
OedATeNlbHOCTHOro nogxofa, CYUTaloT, YTO cylle-
CTBEHHbIM MPU3HaKOM MHBECTULINK ABNAETCS Oed-
TENbHOCTb [1aBHOIro Cy6beKTa MHBECTULIMOHHOIO
OTHOLLEHNS — MHBECTOpa, TO eCTb WMHBECTULMUMN
npeacTaBnaloT cobon npegnucaHns NHBECTOPOB,
pacnopshxalowmxcs NpuHagnexalwmmm uM obbek-
TaMu.

3TOT Noaxof, NPMBEPXKEHLAMN KOTOPOT O ABMAIOTCS
B. B. T'ywuH n A. A. OBYMHHUKOB. 10 nX MHe-
HWIO, MHBECTULMM NPEACTaBNAAT CO60M OeCTBUSA
caMMX MHBECTOPOB, B pe3y/ibTaTe KOTOPbIX OHWU
pacrnops>aloTca TeMU 06beKTaMu rpaXkgaHCKNX
npas, KOTOPbIE UM NpUHaZnexaT

D3 «O6 MHOCTPaHHbLIX MHBECTULMSX B PD» onpe-
OenseT NoHATNE «MHOCTPaHHas MHBECTULNSA». AK-
LeHT B JaHHOM onpefeneHnm B KOHTEKCTE 3aKOHa,
KOTOPbI BBOOUT OAHHOE MOHATME, Aenaetcs Ha
Cy6beKkTe — MHOCTPaHHOM MHBECTOPE, KOTOPbLIN
ocyllecTBMseT onepaumm co CBOUM KarnuTasnom.
30ecb TakXKe YTOYHSETCS, YTO KanuTan MHOCTPaH-
HbI. OBBEKT Xe, B KOTOPbIM MHBECTOP BKNagbiBaeT
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CBOW KanuTari, JO/MKeH HaxoOQuTbCA Ha TepPPUTOPUM
P®. YTOUHAIOTCS HEKOTOPbIE OFrPaHUYEHNS.

[enas akueHT Ha onpefeneHHbIX, KOHKPETHBIX Npu-
3HaKax, P3 «O6 MHOCTPaHHbIX MHBECTULMSX B PD»
3TN NPU3HaKK 3aKpennseT, U3 Yero CKNapbiBaeTcs
ornpepeneHne MHOCTPaHHOW MHBECTULMN.

1. MHBecTUUMS ABNSETCS BIIOXKEHMEM KanuTana.

2. Kanutan — MHOCTpPaHHbIN, COOTBETCTBEHHO UH-
BECTMLUMM OOMKEH coenaTb HEPEe3UaEHT.

3. VIHBECTMLMOHHBIN O6BbEKT OOMKEH pacnonaratb-
cs B Poccumckon ®epgepauumn.

4. NHBeCcTULMM NPOM3BOOATCHA B 3aKOHOAATENBHO
YCTaHOBJ/EHHbIX GopMaXx.

TpaKTys NOHATME UHBECTULMM, TEOPETMKN HaXoasaT
psO MPUCYLLMX ABMIEHMIO NMPU3HAKOB, O KOTOPbIX He
YNOMKWHAET 3aKoHoAaTesNb. K TaKOBbIM MOXHO OT-
HeCTW NoTeHUManbHbIA goxog (MprnbbiNb), KOTOPLI
MOXET NMPUHECTN MHBECTULMSA; CBA3b MHBECTULIM-
OHHOI 0eAaTeNbHOCTU C NPOLLEeCCOM Npeobpa3oBa-
HUSI PUHAHCOBBIX CHEPEXXEHN B MHbIE BUObBI aKTU-
BOB npefnpuHUMaTesnieil; CNofb30BaHMe B Xofe
WMHBECTULMA GUHAHCOBBIX PECYPCOB PasfiNyHbIX
Mo cnpocy, NPensIoXeHUIo 1 LigHe; Hannuue Lenm
OCYLLECTB/IAEMOr0 B/IOXXEHUS KanuTasna; CPoK OCy-
LLLeCTB/IIEMOrO BJIOXEHUS; XapaKTep CY6beKToB
WMHBECTULMOHHOW AesATeNbHOCTU, KOTOPLIMU MOTYT
6bITb OPUANYECKME NULLA U TPaXkgaHe, BbICTynalo-
LMe B pOSiM MHBECTOPOB, NpecneayoLlme Lenu, He
BCerga onpeaeseHHble U3BieYeHNeM 3KOHOMMYe-
CKOW BbIrofpl; TOT GaKT, YTO BBUAY BEPOATHOCTHOIO
XapaKTepa AOCTMXKEHWUS LeNnun, BIOXKEeHNS HOCAT
PUCKOBaHHbI XapaKTep.

MN3yumB nogxopm K MOHATUIO «MHBECTULNSI» CO CTO-
POHbI TEOPETUKOB U 3aKoHodaTesnel, Npmxoaum
K BbIBOAY O CYLLECTBOBaHWW MpPaBOBOW Heorpe-
[OeNeHHOCTUN B onpefeneHnm paccMaTpmBaeMoro
MOHATUSA, YTO HE MOXKET He BbI3blBaTb CMIOXHOCTU
B MPaBOMNPUMEHEHUN U TPebyeT NprBeOeHNs K ean-
HOO6pa3nio Ha 3aKOHOAATESIbHOM YPOBHE.

MpepnaraeTcs BO BCe HOPMATUBHO-MPaBOBbIE aK-
Thl, Kacalolwmecs UHBECTULMOHHON AeAaTeNbHOCTH
M copepxallime OedUHULNIO MOHATUSA «UHBECTU-
Lusi», BHECTM eguHOo06pasme U U3MEHUTb B YacTy,
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M onpenennTtb nccnenyemoe noHATue Taknmm o6pa-
30M.

MHBecTUUMS NpeacTaBnsieT cobok BKIag, NpuHag-
NeXalUmin U1 KOHTPONMPYEMbI MIHBECTOPOM Hero-
CpencTBeHHO MK ornocpenoBaHHO.

OnpenennTb KaTeropuio «<MHBECTULMS» 3aKOHOAa-
TeJIbHO B HaCTOSAWMM MOMEHT ABMISIETCSA OQHOM M3
rnaBHbIX 3afad. TakuM obpasom, byaeT onpepene-
Ha Ta cdepa NPaBOOTHOLLIEHWUI, KOTOpas 3aTparu-
BaeTCs MHBECTULIMOHHOW AeATeNbHOCTbIO, Noane-
yKalllen MpaBoBOMY perynmpoBaHuIo.

CyTb 3aKoOHOAATENbHOIO 3aKpernsieHUst MoHATUS
MHBECTULMWU, MHBECTOPA, B TOM, YTO 3aKpenus
Kakoe-nnbo NoHATUE, 3aKOH HagenseT ero npaea-
MU M1 065A3aHHOCTAMU. [pyrumMm cnosamm, UHBE-
CTOp, €C/I OH TaKOBbLIM SIBNSIETCH, COBMagaeT Mo
npy3HaKaM, yCTaHOBJ/IEHHbIM 3aKOHOM, obecrneyeH
3alWuTOon B Npefenax Tex rapaHTuim, KoTopble emMy
3aKOH npepocTasnseT. KOHeYHo, y Hero nosiBNsAoT-
CS M 06593aHHOCTU, TaKXXe YCTaHOBMIEHHbIE 3aKOHOM.
OCo6eHHO Ba)HO 3TO MO OTHOLUEHUIO K CYObEKTaM,
MHOCTpaHLLaM, OCYLLECTBISIIOWNM CBOE Npeanpu-
HMMaTENbCTBO Ha TeppuTopun PP, 3gecb nmeeTt
3HaYeHune CTaTyC U A1 HaNoroBblX 06513aHHOCTEN
VNN NbIOT, YCTaHOB/EHHbIX 41K AaHHOW KaTeropum
nmy. MoryT NpMMEeHATbCS NOMOXKEHUST TaMOXKeH-
HOro 3aKoHopaTenbCcTBa. [a 1, B NpuHLUMNe, UHO-
CTpaHHOe MU Ha TeppuTtopun PP aensaetcsa oco-
ObIM CYOBLEKTOM, U K HEMY NPUMEHSAIOTCS 0CObble
MOJIOXKEHNS 3aKOHa.

BbICOKYIO 3HAUYMMOCTb MPMOBPETAIOT B CErogHsILL-
HUX YCNOBUAX, MPUMEHSIEMbIX B OTHOLIEHMN Poc-
cuiickon depepaumm caHKLUMIN, BOMNPOCHI paspa-
60TKM Mep, MO3BONAOLMX OCYLLECTBUTb JOMYCK
MHOCTPaHHbIX MHBECTULNI K Y4aCTUIO B 9KOHOMMU-
Ke rocygapcTtBa c obecnedyeHneM opuan4ecKmx
rapaHTU 3aLUUTbl HALMOHaNbHbIX MHTEPECOB rocy-
OapcTea.

MIMeHHO NMo3aTOMy TaK Ba)XHO MOHMMaHKWe, B Kade-
CTBE KOro M B KaKne NpaBOOTHOLUEHUS BCTynaeT
CYBBLEKT, KaKne ero oXxugatoT NocneacTsns, Kakmne
npmobpeTeHnss OH cobupaeTcs caenaTb Ha-
CKOJMbKO ero OesTenbHOCTb nonagaeT nop onpe-
AeneHne MHBECTULIMOHHON.
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MoaBoasa UTOr BhblileCKa3aHHOMY, BUANTCS He0BX0-
OMMbIM OCTaHOBUTLCH Ha TEPMUHAX «MHBECTULNSA»
N «MHOCTPaHHasi MHBECTULMS», CHOPMYNNPOBAB
[OaHHble NMOHATUSA TaKUM 06Pa3oM.

MMyLecTBO, He 3aBMCMMO OT BMUAa, KOTOpoe MNpu-
Ha[NeXWT MHBECTOPY Ha OCHOBaHMM 3aKOHa, NMe-
lolLlee CTOMMOCTb B O6BEKT NMPeanpUHMMaTENbCKOM
1 (MNKn) NHOWM AeATEeNbHOCTU, MPU3HAeTCs UHBECTU-
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