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M.B. I'vwun, cmyoenm
Hayunwtit pykosooumens — A.A. Apzamazos, npenodasameins
Boneo-Bamckuti uncmumym (¢unuan) MI'FOA um. O.E. Kymaguna

OCOBEHHOCTH INIPABOBOI'O PET'YJIUPOBAHUS NHOCTPAHHBIX
WHBECTHULIUHA

OOpatuMcsi K DKOHOMHUYECKOMY  OMNpPEACIICHUIO  HMHBEeCTHIMH.  Tak,
O.M. AHTHNOBa yTBEpPXkAAET, UTO MHBECTULMU — JIFOOBIE BIIOXKEHUS FOPUIUYECKUX
M (QuU3NYECKHX JIMI, a TaKXe TroCyJapcTBa M MYHMIIMNAIbHBIX O0Opa30BaHMiA,
KOTOpbI€ HANpPaBJICHbl HA MPOU3BOJCTBO HOBOM CTOMMOCTHU, MPUOOPETEHUE AaKTHBOB,
KOTOpbIe 00JIaal0T CBOWCTBOM BO3MOYKHOCTH MX HCIOJB30BaHUS B IpOLIECce
CO3[IaHHsI HOBOW CTOMMOCTH, WJIA ITPEAOCTABISAIOIIMX BO3MOKHOCTb ITOJy4YEHUS YaCTH
HOBOM CTOMMOCTH, KOTOpasi OyJeT TMpOM3BEI€HAa KOHTPAareHToM CyObeKTa,
KOTOPBIM OCYILECTBISAET BIOKEHUSA, WK TpeTbuM JIMLOM [1, c. 248]. MHocTpanHas
MHBECTULIAS — KIIOYEBOE TIIOHIATHE, KOTOPOE IIO3BOJIAET ONPENENATh KpPyr
MIPaBOOTHOLICHUM 3akoHoAaTeneM. Tak, crout oOpatutbesa Kk denepanbHOMY 3aKOHY
«O06 wuHOCTpaHHBIX uWHBecTHIMSIX B Poccmiickoit ®Denepammm». Ctathsi BTOpas
ONPENENIIET UHOCTPAHHYI0 MHBECTHULIMIO KaK «BJOKEHUE MHOCTPAHHOIO KamuTania,
OCYILECTBIISIEMOE MHOCTPAHHBIM MHBECTOPOM HEMOCPEICTBEHHO M CAMOCTOSITENBHO,
B O00BEKT IpEANPUHUMATEIIBCKON NEATEIIbHOCTH Ha TEPPUTOPUH
Poccuiickoii deneparn B BUIEe OOBEKTOB TPAKIAHCKHX TMPaB, MPUHAIJICKAITIX
MHOCTPAaHHOMY HHBECTOPY, €CJIM Takue OOBEKThl TPaKIAaHCKUX MpPaB HE HU3BATHI
u3 o0opoTra wWiIM He oOrpaHudeHsl B o0opote B Poccuiickoii ®Pexnepauuu
B COOTBETCTBUHU C (peiepajbHBIMU 3aKOHAMH, B TOM YHCII€ JE€HET, LIEHHBIX Oymar

223



(B nHOCTpaHHOUW BamoTe u BamoTe Poccuiickoit denepaiuu), UHOrO MMYIIECTBA,
WMYILIECTBEHHBIX MpPaB, WMCIOMIMX JCHEXKHYI0 OLEHKY HWCKIIOUYUTEIbHBIX IIPaB
Ha  pe3yibTaThl  HMHTEJUICKTyaIbHOM  JEATENBHOCTH  (MHTEIJIEKTYaJbHYIO
COOCTBEHHOCTD), a TaKKe YCIyr U uHGopMaum» [9].

NHocTpanHass WMHBECTUIUMST 1O CYTH TIpelCTaBisieT cOOOM WHOCTpPAHHBIM
KamuTaJl — COOCTBEHHOCTh B Pa3IMUHBIX (JOpMax M BHUAAX, BHIBE3CHHYIO M3 OIHOTO
roCy1apCTBa M BJIOKCHHYIO B NPEANPUATHE WM AEI0 HA TEPPUTOPUHU APYroro
rocyJ1apcTBa.

WNrak, naHHOE HECOOTBETCTBUE CYIIHOCTH, BKJIAJIbIBAEMOW B IIOHATHE
WHBECTULUNA SKOHOMHYECKONW HAYKOM M POCCHICKMM 3aKOHOJATENEM, 3aTPyAHSET
OCO3HAHUE UX CYTH.

OnpeneneHue WHBECTULMM OyJIeT MEHSITHCS B 3aBUCUMOCTH OT  IIEJIH
HOPMATHUBHO-TIPABOBOTO akta H cojepxanus [3, C. 332]. Caemyer cOrIacUThCS
¢ onpenenennemM O.B. Ky3HenoBoW: MHOCTpaHHBIE MHBECTULIMM — 3TO IIEHHOCTH,
B TOM YHCII€ HUMYLIECTBCHHBIE NIPaBa, KOTOPBIE MPUHALICKAT FOPUAUUYECKUM
1 (U3UYECKUM JIMI[aM OJIHOM CTpaHbl, HO IIPU 3TOM HaXOJSIIUECS B JPYroi CTpaHe,
BKJIaJbIBAEMbIC B MPEINPUHUMATEIBCKUX LIEJISIX, TO €CTh JJIsl U3BJICYEHUS MPUObLIH
U ToNydeHHs Joxoaa. JlaHHoe ompeneneHHWe CTOUT CUMTATh  Haubosee
YHUBEPCAIbHBIM, 4YTO JejiaeT ero 3G(EKTUBHBIM JUIs IeJell peryIupoBaHMUs
WHOCTPaHHBIX HHBECTULIUH [5, C. 56].

Takum o00pa3oM, HWHOCTPAHHbICE HWHBECTHUIMA HUMEIOT OOJBIIOE 3HAYCHUE
UL pa3BUTUA ToCynapcTBa. B mocienHee Bpemsi NPOUCXOAUT COKpPALICHUE
WHBECTUIIMOHHBIX PECYPCOB CTpaHbl. A OHM HEOOXOIUMBI, TaK KaK CIIOCOOCTBYIOT
IOABEMY DSKOHOMHMKM M €€ BbIBOJAA W3 Kpusuca. MHOCTpaHHbIE WHBECTULIMU
3HAQYUTEIHPHO TMOBBIIAIOT YPOBEHb KOHKYPEHTHOCIOCOOHOCTH OTEYECTBEHHOTO
MPOM3BOJCTBA. 3a CUET HWHOCTPAHHBIX HWHBECTHUIIMMA TaKKE CO3/AIOTCS HOBBIC
MPEANPUITUS, KOTOPBIE MOBBIIAOT YPOBEHD 3aHITOCTH HACEIIEHUS.

Kpome Toro, crout o0paTuTh BHUMaHUE HA METO0JIOTHIO DeiepaibHOM CITYKOBI
rocynapctBeHHoi ctatuctuku Poccutickoit denepannu (OCI'C PD), B cooTBEeTCTBUI
C KOTOPO MHOCTPAHHBIC MHBECTULIMH MOIPA3ACIISIOTCS Ha TPU TUIA — MOPTQETbHbIE,
npsiMbie U poure. K mpounM HHBECTULIMSIM OTHOCSIT TOPTOBBIE KPEIUTHI, 0AHKOBCKHE
BKJabl [4, €. 520].

[IpsiMble WHBECTHIMH CIOCOOCTBYIOT TPHUBJICUCHHUIO B HAIIly CTPaHy HOBBIX
TE€XHOJIOTUH, C IOMOILbIO KOTOPBIX BO3PACTAET MPOMBILIJIEHHOE MPOU3BOJICTBO.

CTouT OTMETHUTBH, UTO B HacTos1Iee BpeMs B Poccuiickoit denepaluu CymecTByeT
OTPacJEBOE pPaCIpPEICICHUE WHOCTPAHHBIX MHBECTHULUN, KOTOPOE XapaKTEPU3YETCs
CYLIECTBEHHOW HEPAaBHOMEPHOCTBIO, MOTOMY YTO TOJIBKO HEKOTOPBIE OTpaciu
NPEICTABISIOT MHTEPEC I HHOCTPaAHHBIX HHBECTOPOB [4, €. 519].

Kpome Toro, B pamkax Hamero MCCIeI0BaHUs, CTOUT PACCMOTPETh HEKOTOPbHIE
mpoOJieMbl, CBSI3aHHBIE ¢ MHOCTPAaHHBIMU MHBECTHUIIMSMH B HacTosilee Bpems. Tak,
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no nanHbiM llentpanbHoro banka Poccuiickoii ®epepanuu, o0BEM NPSIMBIX
WHOCTPAHHBIX UHBECTUIINI cokpaTuiics ¢ 610 mupa nomiapos 1o 402 mup/ A0JIapoB
Bcero 3a 1,5 roxa [6]. [Ipu aToM cokpamiaercst 00beM He TOTBKO MPSIMBIX HHOCTPAHHBIX
WHBECTULMNA, HO U B LIEJIOM MHOTMX aKTHBOB. DTO MOET HETaTUBHO OTPA3UTHCS
B OyaylieM Ha pa3BUTHUM HPKOHOMHUKH CTPaHbl B IIEJIOM, TaK Kak MaJeHUE YpPOBHS
WHBECTHLIMA TPUBOAUT K CHHXXEHUIO OOBEMOB IPOM3BOJCTBA, a BIIOCJIEICTBUU
Y K TIQJICHUIO SKOHOMHYECKOTO TIOTEHITaa CTpaHsl [8, €. 37].

[Tpu stom, Poccuiickas denepatiusi mpooiKaeT 3a00TUTBCS 00 MHOCTPAHHBIX
unBecropax. Tak, Ilpencemarens BepxoBHoro Cyna Poccuiickoit ®enepaiuu
B.M. Jleb6eaeB ormeTui, uTo 3a nepBoe nosyroaue 2023 r. 6b110 yaoBieTBOpeHo 52 %
TpeOOBaHWI HWHOCTPAHHBIX JHUI] 00 OCHapuBaHWUW JEHCTBUA U O€3ICUCTBHM,
a TaK)Ke pelIeHrui TaMOKEeHHbBIX opraHoB Poccun, u 74 % TpeboBaHu 0 BOZMEIICHUU
Bpeaa, MPUUYMHEHHOTO 3TUMH opraHamu. B.M. JlebeneB Takke oOpaTwics K Cylam
C HallOMUHAHUEM O HEOOXOJIMMOCTH UCKIIOUEHHUS M30BITOYHONU aJIMHUHHCTPATUBHOU
Harpy3ku Ha OusHec [2]. Kpome TOro, BBIPOCIO KOJHMYECTBO JEI O 3alllUuTe
MHOCTPAaHHBIX HHBECTOPOB.

B pamkax Hariero rcciieJoBaHusl CTOUT TaK)Ke 3aTPOHYTh TEMY HHBECTUPOBAHHUS
B O00BEKTHl cTparermueckoil wuHdpacTpyktypol. Tak, B DenepanbHoM 3aKoHE
«O nopsaKe OCyIECTBICHNUSI THOCTPAHHBIX HHBECTHUIINM B X031 CTBEHHBIE OOIIIECTBA,
MMEIOIIME CTPAaTErM4YecKOoe 3HayeHue Uil oOecreyeHuss OOOpOHBI  CTpPaHbI
u 6e3omacHoctu rocynapctBay ot 29 anpenst 2008 r. No 57-03 npexycMmarpuBaeTCs
OTpaHUYUTENIbHBIN MpaBoBO pexuM. OCOOEHHOCTHIO 3TOrO MPABOBOIO PEKMMA
SABJISIETCA BBEICHUE IIOJHOTO KOHTPOJII HAJd HWHOCTPAHHBIMU HWHBECTULHSIMU
B XO3SIICTBEHHbIE OOIIECTBA, MMEIOLIME CTPATETUYECKOE 3HAuY€HHE. DTO MOXKET
BBIPAKATHCSI B «YCTAHOBJICHUU COOTBETCTBYIOUIUX HW3BATHHA Ul CIy4YaeB Yy4yacTHUs
B TaKHUX XO3SMCTBEHHBIX OOLIECTBAX HMHOCTPAHHBIX MHBECTOPOB KaK HAIMPSAMYIO,
TaK 1 OMOCPEAOBAHHO — YEpEe3 IPYIIINY JUI, B KOTOPYIO OHH BXOJAT (cTaths 1; yacTsp 1
CTaTbu 2), a TaKXKE€ B ILIUPOKOM IOHUMAHHHM KOHTPOJS, KOTOPBIA OXBaTHIBAECT
KOPIIOPATUBHOE  BIIUSIHUE, OKa3blBAEMOE  WHOCTPAHHBIMU  WHBECTOpPaMH
Ha XO3SHCTBEHHbIE OOILIECTBA, MUMEIOIIME CTPATErMYeCKOe 3HAYEHHUE, HE TOJIbKO
HETIOCPEJCTBEHHO, HO W 4Yepe3 TpeThux JMI (MyHKT 3 4acth 1 crateu 3)»
(onpenenenust Koucturyunonnoro Cyna Poccuniickoit @enepaunn ot 5 uronst 2011 r.
Ne 924-0-0O u ot 29 centsops 2011 r. Ne 1109-0-0) [7].

B 3aknroyeHne XoyeTcs OTMETUTb, YTO B HACTOSIEE BPEMSI COXpPaHSETCS
HEOOXOUMOCTh TPHUBJICUYECHHUS] HHOCTPAHHBIX WHBECTULIMM B OO0JbIIOM 00BEME,
TaK KakK JIaHHO€ HalpaBJIICHUE SBISECTCS Ba)XXHOW COCTABJSIONIEH pPOCCUUCKOMN
skoHOMUKH. Ho mpu 3TOM cToWT OOpaTUTh BHUMAaHHE M Ha PaBHOMEPHOCTH
pacrpeneneHuss  WHOCTPAaHHBIX  WMHBECTULMM MO  OTpPacisiM  SKOHOMHKH.
Tak>xe BapuaHTOM pEIeHUs CYIIECTBYIOLIUX MPOOIEM MOXKET SIBISATHCA aKTUBU3ALIMS
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MOKMCKA WHOCTPAHHBIX MHBECTOPOB CO CTOPOHBI 3apyOE€KHBIX MAapTHEPOB HAa HOBBIX
TOBApHBIX PHIHKAX, HAIPUMEDP, A3UATCKOM HIIN ahPUKAHCKOM.
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