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IPABOBOM PEJXKUM MHOCTPAHHBIX UHBECTUILIUM B POCCUH

. E. Mopo3osB
Bonoicckuti punuan Mescoynapoonwiil opuoudeckuti UHCIMumym

yia. Bonvwesuykas, 7 2. Bonowcckuii, Poccus. denis.morozovb54576@gmail.com

B crarpe paccMaTpuBaeTCcs NpaBOBOM PEKUM HMHOCTPAHHBIX UHBECTHUILIMM,
nercTByronmii Ha Tepputopun Poccun. OTMedeHO, 4YTO B HOPUIAUYECKOU
JOKTPUHE Ha JaHHBII MOMEHT OTCYTCTBYET €IMHOE MHEHHUE OTHOCUTEJIBHO
TOTO, KaKuM 00pa3oM JIOJDKHBI PETyJIMPOBATHCS MHOCTPAHHbIC MHBECTHUIIMU B
DKOHOMUKY TOCYJAapCTBa, XOTS MHOI'ME HCCIEAOBATEIM U BBICKA3BIBAKOTCS B
MOJJICPKKY PEKUMa HauWOOJIBIIEro OJaronpusTCTBOBAHUS JUISI WHOCTPAHHBIX
WHBECTULIUNA B COOTBETCTBUH C nojoxeHusiMu I'ATT.

KiarwueBble cia0Ba: MpaBOBOM pEXKUM, HHOCTPAHHBIE WHBECTHULINH,
HanOoJIbIIIee OJIaroNPUSTCTBOBAHKE.

Jns  pa3BUTHUST SKOHOMHMKH TOCYAApCTBO IMPHUBIEKAET HE TOJBKO
COOCTBEHHBIE CPEICTBA, HO W JEHbIM HMHOCTPAHHBIX HWHBECTOPOB — ITO
MO3BOJISIET HE TOJBKO MOTYYUTh ((MHAHCUPOBAHUE ISl CTPOUTEIHCTBA OOBEKTOB
UHOPACTPYKTYpPhl WM  peaju3allid pPa3HYHbIX TPOCKTOB B  HAayKe,
oOpa3oBaHNH, MPOMBIILJIEHHOCTH, HO u HaJaUuTh HOBBIE
BHEIITHEAKOHOMUYECKHE CBS3U, pe(OpMUPOBATH PHIHOK.

Bonpocel, cBsi3aHHBIE C YCTAHOBJIEHUEM IIPABOBOIO pEXUMA JJIs
WHOCTPAHHBIX KalUTAJIIOBIIOKEHUN, SBJISIIOTCS JUCKYCCHOHHBIMH BO MHOTHX
CTpaHax MHpa — IO Ced JEeHb OTCYTCTBYET €IUHBIA MOIXO0A K UX
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perynupoBanuio. B Hamnbosee oOleM MOHMMaHUU 3TO — COYETaHUE YCJIOBUH,
npedepeHIuii 1 rapaHTUi 1J1s1 HHOCTPAHHBIX HHBECTOPOB [1, ¢. 134].

['ocynapcTBa, mpUBJIEKaIOIMIMEe WHOCTPAHHBIE UHBECTUIIMU JJI PA3BUTHS
COOCTBEHHOW 3KOHOMHUKH, UCTIOJIb3YIOT TIPU UX PETyJIUPOBAHUHU Pa3HOOOpa3HbIE
MPaBOBBIE PEKUMBI, W3-32 YEro B IOPUIUYECKON JOKTPUHE MPABOBOU PEKUM
WHOCTPAHHBIX HMHBECTUIMUA TMPHUHATO TMOAPA3JIENATh Ha TPU OCHOBHBIX
Pa3HOBUIHOCTH:

— HanOoJbIIee OJAronpUsTCTBOBAHUE;

— nipedepeHIMANTBHBIN (0COOBIN);

— JIOTOBOPHOH.

B pamkax HacTosimiei cTaTh HEOOXOAMMO PaCKpPhITh OCOOEHHOCTH
MIPaBOBOTO PEKUMa MHOCTPAHHBIX WHBECTUIIMH, JEHCTBYIOIIETO Ha TEPPUTOPUH
Poccuun. Hauatp paccmMoTpeHue JaHHOTO BOMpPOCA CTOUT C PaCCMOTPEHUS TOTO,
KaKkuM 00pa3oM MHOCTPAHHBIC HHBECTUILIMU PETYIIUPYIOTCS B TAHHOW CTpaHe.

UccnenoBarenu ykas3pIBalOT, YTO €IWHOTO MHEHHS OTHOCHTEIBHO TOTO,
KaKkoll MpaBOBOM pEeXHM MpenocTaBisiercss B Poccun  MHOCTpaHHBIM
WHBECTOpam, HeT. YacTh aBTOPOB yTBEpKaeT, uTo B Poccuu npuaepkuBarorcs
HAIMOHAJIBHOTO PEXHUMa JIJIT THOCTPAHHBIX UHBECTOPOB, €III€ YaCTh yYKa3bIBaeT
Ha TO, YTO HauOoJiee NEPCIEKTUBHBIM B ATOM OTpACIU SIBISETCS PEKUM
HauOOJIBIIIEro OJIArONMPUSITCTBOBAHUS, TOJKOBAHME KOTOPOTO 3aKpEIjIieHO B
['enepansHoM cornamenuu 1o Tapudam u roprosie (I'ATT).

B mnepBoil crarbe yKa3aHHOIO COIJIAIIEHUSI TOBOPUTCA O TOM, 4YTO
roCyAapCTBO, MOTyYaroliee MPUBUIIETHH U OJIaronpUsATCTBOBAHUE B OTHOIIICHUU
CBOMX TOBAapOB OT JAPYTHX CTPaH, 00s13aHO YCTaHABIMBATH AHAJIOTUYHBIN PEKUM
Ha CBOEUW TEepPPUTOPHH [JIi TOBAPOB ITUX CTPAH M HMHBIX CTOPOH COTJIAIICHUS.
Opnnako, kak yka3biBatoT ucciienoBarenu, 'ATT He yka3pIBaeT Ha TO, MOKHO JIU
OJTHOBPEMEHHO COYeTaTh BCE CYIICCTBYIOIIME BHJBI MPABOBOTO pEXUMA
WHOCTpPaHHBbIX MHBecTULIMH [1, c. 135].

B Poccumn, TemM BpeMeHeM, OJHOBPEMEHHO JICHCTBYIOT JBa MPABOBBIX
pekruMa B OTHOIIEHWHM WHOCTPAHHBIX WHBECTUIIMUA. B cooTBeTrcTBUM C
JEUCTBYIONUM POCCHUMCKUM 3aKOHOJIATEIBCTBOM TMPHUHATO pas3inyaTh TpPH
OCHOBHBIX TPABOBBIX (POPMBI OCYIIIECTBICHUS WHOCTPAHHBIX HHBECTUIIMN Ha
TEPPUTOPHUH CTPAHBI:

— CO3/IaHHE KOMITaHUH C MIPUBJICYCHUEM WHOCTPAHHBIX
KanuTaJIOBJIOKCHUI;

— OTKPBITHE TIPEJICTABUTEIHLCTB 3apyOC)KHBIX KOMIAHUN Ha POCCHUICKOMN
TEPPUTOPHH;

— OCYIIIECTBJICHIE HHBECTUITMOHHON JEATEIHLHOCTH 10 JOTOBOPY.
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Kaxnas w3 mnepedyuciieHHbIX (QOpM, KaK YKa3bIBalOT HCCIEI0BATENH,
uMeeT COOCTBEHHBbIE OTJIMYUS, KOTOpPbIE TPOSBIAIOTCS HE TOJBKO B
O0COOEHHOCTSIX XO3iCTBEHHOU JIeATEIbHOCTH, KOTOPYIO BEJIET UHBECTOP, HO U B
HOPMATHUBHOM  TIPABOBOM  PETYJIUPOBAaHUM — 1 KaXA0oH  (QopMbI
OCYILECTBJICHUSI HMHOCTPAHHBIX HHBECTHLIMM B Poccum mnpenycMoTpeH
OT/ACJBHBIN MPABOBOM aKT [2, c. 124].

[IpaBoBOoe peryaupoBaHve B OOJACTH HHOCTPAHHBIX HMHBECTUIIMN B
Poccun ocyniecTBisieTcst HOCPEICTBOM CIEAYIOIINX HOPMAaTUBHBIX AKTOB:

— (enepanbHbiii 3aKk0H «O0 WHOCTPAaHHBIX MHBECTHIUSAX B Poccuiickoi
denepannmny;

— (¢enepanpHblii 3aKk0H «O0 HHBECTUIUSAX, OCYIECTBISIEMbIX B (hopme
KAIUTAJIbHBIX BIOKECHUIN.

OOmume  BOMPOCHI  PETUCTpaIllMM  KOMIIAHMM C  IPHUBJICUCHUEM
WHOCTPAHHOT'O KaluTaja, OTKPBITUS MPEICTABUTENILCTB 3apyOeKHBIX KOMITaHUN
Ha tepputopun Poccun yperynuposansl [ 'paxaanckum kogekcom Poccurickon
Oenepanu U QeaepadbHbIM 3aKOHOM «(O TOCYAapCTBEHHOW pErHcTpaluu
IOPUANYECKUX JIUL U UHAUBUAYAJIBHBIX HPEAIIPUHUMATEIICH.

IIpu sToM B Poccun He HCKIIOYAETCs IIPUBIIEYEHUE HWHOCTPAHHOIO
KanuTajga Ha JOroBOpHOW ocHOBe. CornamieHuss JAHHOTO pPoJa MOIMYYWIIU
Ha3BaHHE JIByCTOPOHHUX MHBECTUIIMOHHBIX JOTOBOPOB. OTHOCUTEIHLHO HEJABHO
Poccusi oTkazanach OT TIpUMEHEHHUsS THUMIOBOW (OPMBI JIBYCTOPOHHETO
WHBECTUIIMOHHOTO JIOTOBOPA, MOCKOJIbKY Ta HE YUUTHIBAJIa OCOOCHHOCTH PhIHKA
roCy1apCTB, € KOTOPBIMH 3aKJIFOYAJIOCh COIJIAIEHHE O COTPYIAHUYECTBE —
TENEPh €r0 HANOJHEHUE MOXKET KOPPEKTHUPOBATHCS B 3aBUCUMOCTH OT
0COOEHHOCTEH PhIHKA KOHKPETHOTO PETHOHA U CTPAHBI.

I[Ipu »stomM peiicTByromee B Poccum TpaBOBOE  pEryIMpOBaHUE
VHOCTPAHHBIX WHBECTUILIMN, OCYLIECTBJISEMBIX HA JOIOBOPHOM OCHOBE, HE
VCKJIFOYAET BO3MOYKHOCTH WHBECTOpPAa WM TOCYJIAapCTBa INPHU BO3HUKHOBEHUU
CIopa, MPSMO CBA3aHHOTO C WHBECTHIIMOHHBIM COTJIAIICHHEM, OOpaTUTHCA B
MEXTyHApOIHBI MHBECTUIIMOHHBIA apOUTpax JJIsl €ro PerieHus — JJIis TOTO B
JIBYCTOPOHHEM VHBECTUIMOHHOM COIJIAIIEHUH IPEIyCMATPUBAECTCS
apOuTpa)kHasi OTOBOPKA.

Opnako 11 TOTO, YTOOBI TOCYJapCTBEHHO-YACTHOE MApTHEPCTBO C
IIPUBJICYEHUEM MHOCTPAHHOTO MHBECTOPA MPU3HABAJIIOCH HE TOJBKO B Poccun,
HO U Ha MEXJIYHapOJHOM YPOBHE, 3aKJIFOYEHHBIE B paMKaxX TaKOTO NapTHEPCTBA
CHEJIKU JOJDKHBI UMETH CIIEAYIOIIME PU3HAKH:

— JIOJITOCPOYHOCTb;

— HAJINYME UHBECTULIMOHHBIX PUCKOB;
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— 1IEJICBOM M1 KOMMEpPUYECKUM XapakTep [2, c. 124].

Cnopsl, BO3HUKIINE MEXIY FOCYIapCTBOM U MHOCTPAHHBIM MHBECTOPOM,
paspenarTcs B HAIIMOHATLHOM HIIA MEXKIYHAPOJAHOM apOUTpaxe.

OCHOBHBIM MEXaHM3MOM ISl PA3pELICHNS] HHBECTULIMOHHBIX CIIOPOB ITPU
sToM ctanoButcs apoutpaxx MIIYUC — oprana, 0OCHOBaHHOTO TMOCJE CO3/IaHUS
BammHITOHCKOM KOHBEHLIMHM IO YPETyJIMPOBAHUIO HUHBECTHIIMOHHBIX CIOPOB
MEXJy TOCyAapCTBaMH W HWHOCTPAaHHbBIMH Juuamu OT 1965 r. Poccus
MPUCOCINHUIACH K KOHBEHIMU eme B 1992 r.,, HO Mo cell JeHb €€ He
patuduMpoBaiga, YToO OrPaHUYMBAET NMPUMEHEHHUE BO3MOXKHOCTEH apOuTpaxa
MIOVYUC [3, c. 220].

Cam mexanu3M uHBecTuimoHHoro apourpaxa MIITYUC HecoBepiieHeH —
B IPAaKTUKE CYIIECTBYIOT CIy4aW, KOIJa CIOp MEXKIYy TOCyJapCTBOM U
MHOCTPAaHHBIM HHBECTOPOM PAcCMATPUBAETCA TaM, XOTS OJHA M3 CTOPOH HE
Jlaja Ha 3TO MUCbMEHHOTO COTJacus, B OCHOBY PacCMOTPEHHSI CHOpa JIOKATCA
MEKIyHApPOIHbIE IOrOBOPA, UMEIOIIME K MHBECTUIUAM JIUIIb OMOCPENOBAHHOE
OTHOIIIEHWE, a CcaMO peIlIeHue, TMpPUHUMAaeMoe apOuTpaMu, HOCHUT
MOJMTU3UPOBAHHBIN XapakTep. SApkuii npumep — «aeno KOKOCA».

B 3akimodyeHne MOXXKHO OTMETHTh, YTO B Poccuu Ha TaHHBIII MOMEHT HE
CJIOKWJIOCh €IMHOTO MPAaBOBOrO pPEXHUMA [JIsl YPEryJUpOBaHUS BOIPOCOB,
CBSI3aHHBIX C WHOCTPAHHBIMH WHBECTUILIUSAMH KaK 0CO00W pPa3HOBUIHOCTHIO
XO35UCTBEHHON JESATENBHOCTH (OTHOBPEMEHHO TMPUMEHSETCS HECKOJIBKO
MPAaBOBBIX  PEXKHUMOB —  HAUUMOHAJIBHBIA W  MEXIYHAapOIHBIM), HO
3aKOHOJIATEIBCTBO B JAaHHOW 00JaCTH pa3BUBAETCS, YTO MOKHO 3aMETHUTh IO
OTKa3y OT MNPUMEHEHUS €IUHOTO WHBECTHUIMOHHOTO COIJIAIICHUS ISl BCEX
MHOCTPAHHBIX HMHBECTOPOB. B  HacTtosimee BpeMs NOpaBOBOM  PEXUM
WHOCTPAHHBIX MHBECTHIMI B Poccum coBepieHCcTByeTcs, BeayTCsl padOThI MO
CO3[IJaHUI0 YHHUBEPCAIBHOTO MEXaHW3Ma I ypPEryJHpOBaHUS CIOPOB MEXIY
rocyJapCTBOM U MHOCTPAHHBIMH HHBECTOPAMHU.
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MOHSATUE BHEIIIHUX UHBECTUILMHA B PECITYBJIMKE
BEJIAPYCb
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3aKOHOJATEIbHOE  PEryJIMPOBAHME  WHBECTULHMOHHOW  JIESITEIbHOCTH
SBJISIETCSI OAHUM W3 CYIIECTBEHHBIX (DAaKTOPOB pa3BUTUS HHBECTUIIMOHHOM
AKTUBHOCTH.

[Ipy »TOM clenyeT OTMETUTh, YTO MHOTHE TEPMHUHBI, KOTOpbIE
UCIIOJB3YIOTCS B 3aKOHOAATEIBCTBE NPU PETYJIUPOBAHWU HWHBECTHUIIMM, HE
UMEIOT YeTKUX Je(DUHMIINM, TakkKe KaK B IOPUIUYECKON JIUTEpaType MOTYT
CYILIECTBOBAaTh CIOPBI, KAacaTEIbHO MPUPOJbl TE€X WU HWHBIX HHCTUTYTOB.
[ToHATHE «BHEUTHNE NHBECTULIUN) UMEET BaXKHOE 3HAUCHUE ISl PETYIUPOBAHUS
WHCTUTYTa WHBECTULHMN. JleTallbHOE TMpPaBOBOE PETYJIHPOBAHUE JAHHOIO
WHCTUTYTA CIIOCOOCTBYET MPUBJICUCHUIO WHBECTHUIINH U3-3a pyOexka U SBIACTCS
BaOKHEUITUM (HhaKTOPOM pa3BUTHS TOCYAapCTBa.

KuroueBble cjioBa: MHBECTUIIMH, BHEIIHUE MHBECTUIUMHU, PETYIUPOBAHUE
WHBECTUILIMOHHOM JEATEIbHOCTH, BAIFOTHOE 3aKOHOAATEIBCTBO.

Ha coBpemeHHOM 3Tame pa3BUTHS, BCE OOJBIIYIO POJb TIpHOOpeTaeT
BO3MOYKHOCTh TPUBJICUCHHS] WHBECTUIIMM OT MHOCTPAHHBIX MCTOYHUKOB. [lpu
ATOM, YPOBEHb Pa3BUTHS SKOHOMHUKH TO3BOJISIET pacCMAaTpUBaTh B KayeCTBE
WHBECTUIIMA HE TOJIbKO BEIM WM JCHEKHBIE CpPEJCTBA, HO TaKKe
UMYIIIECTBEHHBIC TMpaBa, B TOM UHCIE HAa OOBEKTHl MHTEIUICKTyaJIbHON
coOcTBeHHOCTH [1].

OueBugHa mpoOiemMa OMpEAeICHUsT XapaKTepa WHBECTHIIMM M, Kak
CJIEICTBHE, TIpoOJeMa CTPYKTYpPUPOBAaHUS W KaTErOpUaJbHOTO HAMOJHEHUS
HOPMATHBHBIX  TPABOBBIX  aKTOB, PETYJIHPYIONIUX  WHBECTHUIIMH, WX
HAJOr000JI0KEHNEe, CHCTEeMY TOMJEPKKH TOCYIAapCTBOM HWHBECTUIIMOHHBIX
MIPOEKTOB | JIpyTrue mpoodiemsi [2].



