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3TomM 1 MSH 6exkeHueB. MouTn Bce 06BLEKTbI, paspylUeHHble BO BPeMs
60Mb6apaMpPOBOK, BOCCTAHOB/EHbI, BK/OYass M MOCTbl 4yepe3 AyHail. B
tOrocnaBumn cTponTCs HOBas aBTOMOOUNbLHAA MarucTpasnab, KOTopas cTa-
HeT Ba)XHOI cOCTaB/sAOLWel YacTblo TPaHCMOPTHOW apTepum oT bypga-
newTago Couu, Ctambyna n AgunH. Bo306HOBMNCA NpepBaHHbIl Npo-
M3BOACTBEHHbIV MpoLecc Ha paspylleHHbIX HedTenepepabaTbiBalOLWNX
3aBogax n habpukKax 3n1eKTPonpunbopoB, Ha 3aBOje NIerkKoBbiX aBTOMO-
6unen n gpyrux habpukax un 3aBofgax. YpoBeHb Xn3Hun B KOrocnasum um
ceilyac Bblllie, YeM BO MHOIMX CTpaHax MepexogHOro nepuoaa, KoTopble
nogaepXXnBatT 006LeCTBEHHOE M 3KOHOMUYECKOE COTPYAHMUYECTBO ¢ EB-
pPOMeCcKUM COH30M.

B.N. Epmonosuy

MPABOBOW MONMNTUKA NHBECTULIMOHHOW
OEATE/IbHOCTWM B COKO3HOW PECNYB/IVKE
FOIrOCJTABUNA

CoBpemeHHOe 3aKoHoaaTenbCcTBO Coto3Hol Pecnybnuku HKOrocna-
BUM (janee — CPHO) TpaKTyeT MHBECTULMUN KaK MHAHCOBbIE 1 MaTepu-
afbHble pecypcbl U LEHHOCTU, BKIKOYasA U UHBECTULMOHHbIE 06bEKTHI.

OO6bEeKTOM MWHBECTUUWUIA ABASAIOTCA OCHOBHble MPOM3BOACTBEHHbIE
(OOHAbI, CO3JaHWe HOBbIX M MOAepHU3auMsA cTapbiX (MOHALOB, AEHbIW,
BK/NaAblBaeMble B UHTeNNEKTYaNIbHYIO0 feATeNbHOCTb, U HOBbIE TEXHOMO-
rmm.

Cy6beKTOM MHBECTULMOHHON [LeATENbHOCTU MOryT 6biTb rocygap-
CTBO, lOpuamnyeckme n rusMyeckune nuua Kak BHyTpU CTpaHbl, Tak 1 3a
py6exxoM. VICTOYHMKaAMU WHBECTULMIA MOFyT BbICTynaTb COOGCTBEHHbIE
JeHbr1, NpuB/lieYeHHble CPeACTBa, Kak MpaBuno, 3TO 3aiMbl Uan 60 a-
XETHbIe AeHbIN, U MHOCTPaHHbIE MHBECTULUN.

MbI 0CTAHOBMMCS Ha aHas/in3e TOW 4acTU UHBECTULMOHHOIO 3aKOHO-
patensctBa CPHO, KOTOpoe perynnpyetr WHBECTULWOHHYIO [eATefb-
HOCTb MHOCTPAHHbIX IOPUAUYECKUX U (DUNYECKUX NNL,.

MpaBoBoi1 6230 MHBECTULIMOHHOW AeATENbHOCTU MHOCTPAHHbIX HPU-
andecknx n gpusndecknx nuy B CPHO aBnatoTca 3akoHbl “O6 MHoOCTpaH-
HbIX MHBeCcTUUMAX” (1994 r., ¢ u3am. 1 gon. 1996 r.) n “O cBO6OAHbIX
3KOHOMMYEeCKMX 30Hax” (1994 r.). [elicTBylowlee 3aKOHOAATe/bCTBO
KOrocnaBum rnacuT, YTO MHOCTPaHHbIE ULA UMEKOT MPaBo MHBECTUPO-
BaTb MNK co3faBaTb NpPeaAnpuATUSA, y4acTBOBaTb B APYrux opmax Xo-
3AACTBEHHOW [eATeNbHOCTU U chepe 06CAY>XKUBAHUSA Ha TeppuTopun
CPHO, co3gaHne KOTOpPbIX HE NPOTUBOPEYUT efepasibHOMY 3aKOHOAa-
TeNbCTBY CTPaHbl.
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Ctatbs 2 3akoHa CPHO “O6 MHOCTPaHHbIX WHBECTULUAX” yTBEP-
XAaeT, YTO MHOCTPAHHbIM NPeaNpPUATUEM CUUTAETCA NpPeLnpusaTue, rae
yupeauTtenem M co6cTBeHHMKOM 51 % ycTaBHOro poHga npeanpuaTuUS
ABNAETCA MHOCTPAHHOE NIMLO0 UAWN rpynna Taknux NuL.

FOrocnaBcKoe 3aKOHOLATE/IbCTBO MPEefOCTABNASAT NHOCTPAHHbBIM WH-
BECTOPaM He TO/IbKO BO3MOXHOCTW Ba/IlOTHbIX BK/1a40B B 3KOHOMUKY
CTpaHbl, HO U NO3BONSAET MM NPOBOANTL UHBECTUPOBAHUE B IOFOC/1aBCKOA
BantTe (BKNagbl B agnHapax). Kpome Toro, ctatba 3 3akoHa CPHO “0O6
WHOCTPaHHbIX WHBECTULMNAX” rapaHTUPYET NOMYYEHNe JOXOA0B UHO-
CTPaHHbIMU MHBECTOPaMM B /110601 BantoTe, HE3aBUCMMO OT COAEPXKaHUSA
JEHEXHOW eAMHULbI UX BKNaga, B IKOHOMUKY KOrocnasuum, 4To gocTura-
eTCA NyTeM KOHBepTauun O0TeYeCTBEHHO! BasnoThbl.

3akoHogaTensctBo CPHO obecneymBaeT pacCMOTpPeHUE UHBECTULM-
OHHbIX NPOEKTOB Ha NpeaMeT UX 0406PEeHNA UAN OTKIOHEHUS B TeHeHune
30-Tn AHEN ¢ MOMeHTa MOCTYN/AeHNA NPeLNOXEeHUA OT NOTEHLUMANBHOIO
nHBecTtopa. MexaHn3M PacTOPXEHUA MHBECTULMOHHbIX KOHTPaKTOB [e-
Ta/lbHO He pa3paboTaH B 3akoHogaTesnbcTBe CPHO, X0TA BOMPOC O NIMK-
BUAaLny cBO6OAHbIX 3KOHOMMYECKUX 30H YETKO pernameHTUpoBaH B
cTaTbe 38 3akoHa Cow3Hol HOrocnaBum “O cB060AHbLIX 3KOHOMMUYEC-
KX 30Hax”. Tam e npegycMmoTpeHa nunksujauna C33 B TedeHne 90
AHelN.

3akoHopaTenbcTBo HOrocnaeum (cT. 5 3akoHa “O6 WMHOCTPaHHbIX
WHBECTMLMAX") NO3BOMIAET MHOCTPAHHbIM IOPUANYECKUM N PU3NYECKUM
nvuam co3faBaTb KakK MHOCTPaHHbIe, TaK Y COBMECTHbIE MPEeANpUATUA ¢
nMuamMm MHOCTPAHHOT0 M 0roc/aBCcKOro NoAfaHCTBa.

MHocTpaHHble nHBeCTOpbl B CO3HOMW KOrocnaBum MoOryT co3jaBaTthb
CaMOCTOATE/IbHO HOBble MPOU3BOACTBEHHbIE MNPEANPUATUA W [Apyrue
06BbEKTbI XO03ANCTBEHHOI AeATENbHOCTM, a TakKXe WHBECTUpPOBaTb Aeil-
CTBYlOLLME MPOU3BOACTBEHHbIE MPeANpUATUA U chepy 06CNYXKUBAHUS.
lMpouecc MHBECTMPOBAHNA UMEIOLLUXCA U CO3LaBaeMblX MPON3BOACTBEH-
HbIX N X03MCTBEHHbIX 06BEKTOB OCYLLLECTBASAETCH TO/IbKO HA OCHOBE (e-
LepanbHoro 3akoHogatenoctea CPHO v nmeeTt onpejesnieHHble orpaHuye-
HUSA, NPOSVKTOBAHHbIE HALWOHA/IbHBIMY UHTEPecamMmn 1 MeXAyHapoAHbI-
MW npaBoBbIMW HopMmamu. Tak, ctatbd 7 3akoHa CPHO “O wmHocTpaH-
HbIX MHBECTUUNAX” rnacut: “UHoCcTpaHHbIe Nnua He BNpase co3jaBaTb
Ha TeppuTopumn KOrocnaBumM MHOCTPaAHHbIE M COBMECTHbIE NMPeANnpPUATUA
no NPou3BOACTBY W peanu3aluy BOOPYXXEHWI, BOEHHOr0 CHaps KeHUs,
Nno pacnpocTpaHeHU CcpeAcTB MaccoBol MHMopMauum, B TOM 4ucne
3/1eKTPOHHOM MHDopMaunnm 1 pyrux chepax, orpaHUYeHHbIX (epae-
panbHbIM 3aKOHO4ATe/IbCTBOM™.

[encTtBytolee 3akoHogaTenbcTB0 CPHO He TONbKO npoBoO3rnaliaerT,
HO W rapaHTUpyeT rnpasBa MHOCTPAHHbLIX BK/I34YMKOB B 3KOHOMUKY CTpa-
Hbl. CTaTba 11 3akoHa CPHKO “O MHOCTpPaHHbIX UHBECTULUNAX TNacuT,
YTO WHOCTPaHHblIe pUgMYeckne U pusndeckme nmua MMeOT NpPaBo:
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OCYLLLECTB/IATL KOHTPO/Ib 38 MHBECTUPYEMbIMU MPeAnpUATUAMA Ny-
YeM ayauTa OKYMEHTauUu 1 TeKyLleil onepauuoHHOW AeATebHOCTH;

WHOCTPaHHbIe rpaxxjaHe-nMHBECTOPbLI BNpaBe NnepejaBaTb CBOU npasa
N 0693aHHOCTM B OTHOLUEHWWN peanm3aunm UHBECTULNOHHbLIX MPOEKTOB
APYTUM NULaM KakK MHOCTPaHHbIM rpa)kjaHam, TaK 1 HorocsiaBCKUM nof-
JaHHbIM;

MONMYYEHHYI0 MNpubbIb OT WMHBECTULMIA WMHOCTpPaHHble TrpaxajaHe
Bnpase AOMNO/IHNTENbHO PasMeCTUTb B 3KOHOMUKY CTpaHbl NN PENHBEC-
TUPOBaTb 3a rpaHuLy;

WHBECTOPbI MMEIOT NPaB0 Ha PacTOPXeHNe KOHTPaKTa C UHBeCTUpye-
MbIM MPEANPUATUEM MO CBOEMY YCMOTPEHUIO;

WHBECTOPbI BNpaBe pa3feNInTb MHBECTULMN HO YacTaM ( Ha akuum) u
peann3oBaTb MX MO CBOEMY YCMOTPEHUIO, T.e. B MakeTax akuui.

BmecTe ¢ Tem, 3akoHogaTenoctBo CPHO npegycmaTtpuBaeT U psag
WTpadHbIX CaHKLUA KaK B OTHOLIEHWUW UHBECTUPYEMbIX MPeanpUATUA,
rak n nx nHeectopoB. Ctatbn 31—35 3akoHa CPKO “O MHOCTpaHHbIX
MHBECTMUUAX” npegycmaTpmBaloT wWTpadHble CaHKUUM B OTHOLUEHUN
nNpeanpuaTUiA 1M APYrux Cy6beKTOB WHBECTMPOBaHWA B pasMepe OT
ml5 Thic. 40 450 Thic. torocnaBckmx gnHap (ot 1000 go 9000 gon. CLUA)
3a HapylleHVe HOPM 3aKOHOLATeNbCTBa.

W TpadHble caHKUMN NpPesycMOTPeHbl B Cyvasx;

€CNIN MHBECTULUOHHAA [eATe/IbHOCTb MPOTUBOPEYUT AeCTBUIO (he-
[epanbHOro 3akoHojaTeNbCTBa CTPaHbl;

eC/IN MHBECTUPYeMOe MNpeanpuaTve He 06eCneyYynno UHOCTPaHHbIM
MHBECTOpPaM KOHTPO/Ib 3a OTYETHOI LOKYMeHTaLueid;

€C/i1 B NPOTUBOPEUYNM C KOHTPAKTOM MpesnpusaTne nponsBoinT BO-
OPY>XEHWSA, BOEHHbIE CHAPSXKEHUSA, UIN MHBECTOP 3aK/TIIOUYN/ KOHTPAKT,
HapyLlalLwmnii No CBOEMY COAepXaHUI0 HauMoHaibHOe 3aKOHOAaTeNNb-
cTBo KOrocnasun.

[o Tparmyeckux cobbiTnii 1999 r. torocnaBckass BHELLIHEIKOHOMMU-
yeckas eaTeNIbHOCTb Obl/la OpMeHTMpPOBaHa Ha NpuBJeveHe B 9KOHOMMU-
Ky CTpaHbl 3anafgHblX UHBecTOpoB. O6 3TOM yb6eAnTeNnbHO CBUAETENb-
CTBYeT AaXKe TOT (haKT, YTO BCe X03AWCTBEHHOe 3aKoHogaTenbcTB0 CPHO
n3faBasnocb Ha CepOCKOM M aHFIMACKOM A3blkax. OnNbIT NokKasan, 4YTo B
.TOM Hanpas/ieHUN JONYLLEH Cepbe3HbI NpocyeT. B co3faBLUMXCA yCNO0-
BUsAX BOKpyr CPHO 6blnio 6onee uwenecoobpasHo NpPoBOAUTb MHOMOBEK-
TOPHYO BHELLHEIKOHOMUYECKYIO MOINTUKY, B YAaCTHOCTU 60M1€ee aKTUBHO
paboTaTb C MHBECTOpaMmn 13 cTpaH 6biBwero CCCP. Vcxoaa u3 Takoro
thakTa, 4TO exerogHo m3 Poccumn “ynnbiBaet” 50 —100 mApa fon.
CLUA, npu nNpaBubHON BHELIHEIKOHOMWYECKOW AeATenbHOCTU CPHO
mMorna 4o cobbiTvii 1999 r. paccunTbiBaTb Ha 1—2 %O0T BblLeHa3BaHHOM
CyMMbl, T.e. noutn Ha 1 mnpg gon. CLUA. B nonb3y fJaHHOro MnoJsioxe-
HUS BeLen cBNAeTeNbCTBYET U cTaTbsa 21 3akoHa CPHO “O cB060A4HbIX
3KOHOMMYECKNX 30Hax” (1994 r.). Ee felicTBMe NO3BONSAET CHMXKATb 3aT-

41



paTtbl Ha BBO3UMble U peanusyemble B C33 HKOrocnaBMn MHOCTPaHHbIE
ToBapbl Ha 49 9% 3a CYeT CHMXXEHUS HaNoroBblX CTaBoK. Celivac 3TOT
waHc gna CPHO B cuny M3BECTHOM HaM BHELUHEMOMTUYECKON cuTyaumnm
BOKPYT CTPaHbl BPeMeHHO yTepAH. BmecTe ¢ Tem oTmMeTum, 4yTo B CPIO
npassilime Kpyrn NOHMMalT BCIO C/I0XKHOCTb 3KOHOMMUYECKOW CUTyaumm
Ans cTpaHbl. Celiyac OCHOBHOW ynop fenaetcs Ha BHYTPEHHME pe3epBbl.
O6 3TOM CBMAETENLCTBYIOT NOCAeAHNE NONPABKN, BHECEHHbIe 26 anpens
2000 r. B 3akoH “O pasmepe ynnaTtbl Ha BBO3UMble ToBapbl B CPHO”
(1992 r.). NMonpaBKW K 3aKOHY paspeluatoT rpaxgaHam Coto3Hoi KOroc-
naBun, NPOXMBaBLUMM He MeHee ABYX fieT 3a py6exxom, ¢ 1996 r. BBO-
3UTb 6e3 NOLW/MHbLI B CTPaHy ToBapbl Ha cymmy o 500 Teic. gon. CLUA
Ha ofHOro yenoBeka. PaHee cymMma 6€3nN0LWIMHHOINO BBO3a He NpeBbilla-
na 15 Teic. fon. BB03 BaNOTHbIX CPeACTB B CTpaHy ansd rpaxgaH CPHO u
WHOCTPaHLEB He OrpaHMYMBaETCA U Hanoramu He obnaraetca. ITU peLlu-
TenbHble warn MpasutensctBa CPHO [JO/MKHbI CYLWECTBEHHO CNocob-
CTBOBaTb CTabunmsaunmm 3KOHOMWUYECKON XXN3HU CTPaHbl.

Hwunkona lMNMesakosny
OB NCTOKAX MPABOBOW CUCTEMbI FOFOCNABUU

Mpexae YeM N3N0XUTb HEKOTOPble PakKTbl, CBA3aHHbIe C 3aKOHOAa-
TeNbCTBOM B cepbckmMx rocygapcTBax nepuoga CpefHeBeKoBbs, obpa-
TUMCS K camOMy MOHMMaHuio cepbamu crnpasefsIMBOCTU U Npashbl, 60
3TO CYLLECTBEHHO BMANO KaK Ha COAepXXaHue Kax4oro oTAeslbHOro 3a-
KOHa, TaK U Ha popmMmMpoBaHUe rocyaapcTBEHHO MPaBOBON CUCTEMbI B
LesioM.

MHoruve eBponeickue NyTewecTBEHHUKN B NPOLUJIble BeKa OTMeYvasnu
B CBOMX 3anucsx, 4To cpeaun cepb0B 4eCTb U MOPSALOYHOCTb BO3HECEHbI
[0 YPOBHA MuUda, M YTO YeN0BEK CKopee Bblbpan 6bl CMepTb, YeM AOPO-
ry, Ha KOTOpOi OH MOr 6bl COBEPLUUTL HecrnpaBesnBoe fesiHMe. B Yep-
Horopun AnA 0603HaYeHUs TakKol JOCTOMHOW OCOBEHHOCTU 4enoBeka
6b1710 (M COXpPaHW0Cb) CBOE Ha3BaHMe — YONCTBO, YTO 3HAYUT YenoBeY-
HOCTb. [lymaeTcsi, HecnpaBeA/MBbIM SBAAETCA TO, YTO €BPOMNEMCKON
OPULANYECKON HAyKOW 3TO He M3y4yanocb, W60 MMEHHO 3TU MopasibHble
OCHOBbI NeXxasn B 0CHOBe KaK MOBeAeHNSA KaXoro oTAe/lbHOro YyenoBe-
Ka, TaK 1 perynsipHbiX NpPaBoBbIX AeACTBUI. TO, HACKO/IbKO 3TO SABNSAET-
CA 3HAYUTENIbHbIM, MOXHO MOHATb, €C/IM 3HaTb, YTO Hall Hapoj BO
BpeMeHa NATU BEKOB TypeL KOl OKKynaumm U 4acTbIX TypeLKo-eBponeli-
CKUX BOWMH ynaxwuBan fena mMexay OoTAeNbHbIMU FpaxkjaHaMu B OCHOB-
HOM B COOTBETCTBUM C NPaBOBbIMW HOPMaMW U MOpasibHbIMW YCTaHOBKa-
MU, KOTOpble 6bINM YHac/efoBaHbl M3 MPOLWJbIX BPEMEH A0 TYPELKOro
nepuoga. YNoMsHyTOe 40lCTBO B UepHOropmMmn o3Ha4vano, 4Tto 0653aH-
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