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COMCKaTENb
OI'AOY BO «Kazanckuii (ITpuBomxckuii)
dbenepanbHbIl YHUBEPCUTET

r. Kazanp, PecnnyOnuka Tatapctan
K BOITPOCY O COAEP KAHUU TOHATUA «MHBECTULIUN»

AHHOmal(ll}l.' 6 cmambe paccmampueaemcs codepofcaﬂue NOHAMUA «UHeeCcmu-
yuuy ¢ mod4Ku 3perHusl UCNOl1b306AHUA O0aHHO20 mepmura 6 HaquozZ aumepamype u 6
HOPMAMUBHO-NPABOBLIX AKMAX. Ilokaszano coomnouwernue nonsasmuil «(UHeecmuyuu» U
«(UHeECMUYUOHHAA 0esimelbHOCIb Y. HO@I{QPKMBCZQWIC}Z, umo, no cymu, noo uHeecmu-
yuiamu Cﬂedyem NOHUMAMb He 00beKmbl U CaMu UHBECMUYUOHHbIE NPABOOMHOULEHUA,
XOMS 8 3aKOHO0AMmenbCmee 8 HacmoAulee e6pems 3aKpenjiern UHOLL NOOXO0O. ,Z]eﬂaemc;l
6b1600, Umo nokKka oxKoHuameilbHO codepofcaﬂue NOHAMUA «UHeECMUYUU) OCMmAemcs
OMCKyCCZ/tOHHblM. A@n’ZOPOM UCNOJIb306AHbL PA3TIUYHbLIE Memooono2uyecKue l’lOd)COabl,
a makoice HaydHvle npuemvl aHaiu3a u CuHmese. HOS’ML!M}Z asmopa 6a3upyemc;z Ha
OCHoO6¢€e éeﬁcmeyiomezo 3aKOHO0AMEeNbCMEa U MHEHUs. YUYEHbIX-IOPUCMOE6 O NOHAMUU

UHBECMUYULL.

Knwueswvie cnoea: uHeecmuyuu, NOHAMuUE MHG@CMML!MZZ, UHeeCMUYyUOHHAA oesi-

mejlbHOCNb, NPAB06oe NOHANUE, Npasoeoe NOHAMUe uHGBCWlUL;MZZ.

YcnemHoe 5KOHOMUYECKOE Pa3BUTHE HEMBICIUMO 0€3 aKTUBHOM MHBECTHUIINOH-
HON JesTenbHOCTH. VIHBECTHIIMU ITO3BOJISIOT IMPHUBJICYb HEOOXOAMUMBIC ICHEKHBIS
CpeACTBa ISl Pa3BUTHUS OTAECIBHBIX OTPACiI€l SKOHOMUKH, MPEIOCTABISAIOT MIPEUMY-
mecTBa ux moiydarensiM. OcoOCHHBIM MHTEpEC I Pa3BUTHS DKOHOMHKHU JF000M
CTpPaHbl UMEIOT U UHOCTPAHHBIE MHBECTULIMU. BMecTe ¢ TeéM, UX MPABOBOE PETYIIUPO-
BaHME OTCTaéT OT Ou3Heca. Ha ypoBHe 0a30BBIX MOHATHI TTOKA HET €IUHCTBA B HAYY-
HOW JOKTPUHE U 3aKOHOJATEJILCTBE.

ITonstue nuBectuuuu B Poccuiickoin @enepanuu 3akpemssiercss DenepaibHbIM
3akoHOM OT 25.02.1999 Ne39-d3 «O0 MHBECTHUIIMOHHOM JedATeJbHOCTH B Poccuii-
ckoit denepanyu, oCymEeCTBIsIEMON B (OpMe KaMUTaIbHBIX BJIOKEHHI», KOTOPBIN

1
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

N3nareanckuii fom «Cpenay»

M0l MHBECTULIUSIMU TIOHUMAET JCHEKHBIE CPEICTBA, IIEHHbIe OyMaru, MHOE UMYIIe-
CTBO, B TOM YHCJIC UMYIIECTBEHHBIE MPaBa, UHbIC [TPaBa, UMEIOIINE JICHEKHYIO OICH-
Ky, BKJIaJbIBa€Mble B OOBEKTHI MPEATNPUHUMATENHCKON U (MJIM) HHOU JESTEIbHOCTH B
HEJIAX TOJIydeHUs MPUObUIM W (WJIM) JOCTHXKEHHS HMHOTO mojiesHoro »¢ddekra. B
cBoro ouepenb Denepanbubiit 3aKoH 0T 09.07.1999 Nol60-D3 «O06 MHOCTpaHHBIX UH-
BecTulMsax B Poccuiickoit denepannny 1ol MTHBECTUPOBAHUEM MOHUMAET BJIOKEHUE
MHOCTPAHHOTO KalWTala, OCYIIECTBISIEMOE€ WHOCTPAHHBIM MHBECTOPOM HEMOCPE/I-
CTBEHHO M CAMOCTOATEIBHO, B OOBEKT MPEANPUHUMATEIBCKON AESITETFHOCTH Ha TEp-
putopun Poccuiickoit denepanuu B BUae 00bEKTOB IPAKIAHCKUX IPaB, MPUHAJIE-
KAIIMX THOCTPAHHOMY MHBECTOPY, €CIIU TaKue 00BEKTHI IPAKIAHCKUX TPAB HE U3b-
ATBl U3 000pOTa WM HE orpaHuyeHbl B o0opote B Poccuiickoit denepanuu B cOOT-
BETCTBUM C (peliepaibHBIMU 3aKOHAMH, B TOM YHCJE JIEHET, IIEHHBIX Oymar (B HHO-
cTpaHHOU BanmtoTe U Bamtotre Poccuiickoit denepannn), THOTO UMYILECTBA, UMYIIIE-
CTBEHHBIX MPaB, UMEIOMINX JIEHEKHYIO OLIEHKY HCKIIIOUUTENbHBIX TMPaB Ha pe3yJbTa-
Thl UHTEJUICKTYAJIbHOMN JIEATeTbHOCTH (MHTEJUICKTYaIbHYI0 COOCTBEHHOCTD), 8 TAKKE
yciyr ¥ nHopManuu. DTH HOPMATHBHO-TIPABOBBIE aKTHl PETYIHPYIOT OJHU U TE KE
npaBooTHOIIeHHs. HO B 0/THOM MHBECTHUIIMU PacCMaTPUBAIOTCA KaK OOBEKT UHBECTH-
pOBaHUs, B APYIOM — KaK JICWCTBHE WJIM WHBECTUIIMOHHBIN MPOIIECC.

B nayuHoIi cpezie TakKe HET eIUHOTO TOIX0a K ONPEACTICHUIO MOHSITHSI NHBE-
CTHUIIUH.

B npaBoBoii tutepatype HHBECTHIIMU OMPEISISIOTCS KaK IOPUANMYECKU PUHAI-
JeKale UHBECTOPY (TUTYJIbHBIC) OOBEKTHI TPAKIAHCKUX MpaB (B popMe cOOCTBEH-
HOCTH W MCKIIOUUTEIBHBIX TPAaB HMHTEIUICKTyaJIbHOW COOCTBEHHOCTH), KOTOpPBIE
UMEIOT JACHEKHYI0 CTOUMOCTh M MHBECTHPYIOTCSI UMH B OOBEKT MPENNpPHUHUMATEIh-
CKOM W (WJIM) UHOM ACSITENBHOCTU C IEJBbI0 MOJYUYEHUS! TPUOBLIHN, MPEIOTBPAIICHUS
pacxogoB  (yOBITKOB) M (WMJM) JOCTHXKEHHUS MOJIOKHUTEIBHOTO  COIMAIBHO-
sKkoHOMHUEcKOro 3dekta [1, c. 12]. MuBecTHIIMU TaKkKe MOHUMAKOTCS KakK JIHOOO0H
WHCTPYMEHT, B KOTOPBIA MOXXHO TOMECTHTH JICHBTU, PACCUUTHIBAS COXPAHUTH WIIH

YMHOXKHUTh UX CTOMMOCTH M (MJIM) OOECHEeUUTh MOJIOKHUTENbHYIO BEJIMYMHY J10X0Ja
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[2, c. 10], u kak neicTBHsA, 3aKITIOYAIONINECS B PACIIOPSHKCHHH UMYIICCTBEHHBIMU
OJ1aramM# ¢ IeNIbI0 M3BJIeUeHUs IpUObLIN (BBINO6I) [3, C. 46].

[ToHsiTHE «MHBECTULIMS» IEPBOHAYAILHO B OOJIBIIEH CTENEHU UCIIOJIb30BaIach B
HKOHOMHUYECKOM acriekTe. [Ipu 3ToM moJ1 HHBECTUIMEN MOHUMAJIOCh Pa3IMYHOIO PO-
71a BIIOKEHUSI 1T UX MOCJIEYIONIEro yBeauueHus. B guHaHcoBoii Teopuu 1o MHBe-
CTUIIMSIMH TIOHUMAIOT MPUOOpPETEHHE pealbHbIX (3aHUs, COOPYKEHHUS, MAIIUHbI U
o0opynoBaHusi) Wik (PMHAHCOBBIX aKTHUBOB, TO €CTh 3aTPAaThl, LIEbI0O KOTOPHIX SIBJIS-
€TCs NOJIy4eHHs OyAyIUX BBITOJ.

Kareropus «uHBecTunus» Oblia BIIEpBbIE BBEACHA B HAyUHBI 000pOT MpeacTa-
BUTEJISIMM SKOHOMMYECKUX HAyK, JJIsl KOTOPBIX OOIIENpPU3HAHHBIM SIBISIETCS TOHU-
MaHHE MHBECTHUIIMH Kak JIFOOBIX BIIOKEHUW KamuTajga C ILEJIbI0 MOCIEAYIOIIETO €ro
yBenmuenus [4, ¢. 10]. Kak ormeuaer FO.H. KameBapoBa, TepMUH «AHBECTHIIUNY ITO
HKOHOMHUYECKOE MOHATHE, KOTOPOE 03HAYAET MPEIOCTaBICHUE CPEICTB C LEIBIO IO-
Jy4eHUs NpUObUIH B XOJI€ OCYUIECTBICHUS MPEANPUHUMATEIbCKOW U (MJIM) UHOM Jie-
ATEIBHOCTH, a TAK)KE JOCTHKEHUS MHOTO MOJIOXKHUTEIBHOTO P deKTa.

[IpaBo perynupyeT KOHKpeTHyI0 (GopMy mHBectuuuid. [IpaBoBoe comepxanue
MHBECTULIUN TMOSBIISAETCA, KOTAa YYaCTHUKNA WHBECTHLIMOHHOM JESTENBHOCTU 3aAKIIO-
Ya0T MEXIy cO00M MHBECTHIIMOHHOE coramieHue (Jorosop) [5, c. 8].

B ¢unaHcoBoOl TeopuH MO MHBECTULIMSAMU MOHUMAIOT MPUOOPETEHHE pPeaTbHBIX
(3maHus1, COOpPY’KEHUS], MALIMHBI U 000pPYI0BaHMUs) WK (PUHAHCOBBIX aKTUBOB, TO €CTh
3aTpaThl, LEIbI0 KOTOPBIX SIBISETCS MOMyYeHHe OyAaylmmx Beiroa. Ilpu 3Tom nHBECTH-
POBaHHE MOXKET OCYIIECTBIIATHCA KaK 3a CYET COOCTBEHHBIX CPEJICTB, TaK U 3a CUET
IIPUBJICUYCHHBIX B COOTBETCTBUU C 3aKOHOAATENBCTBOM Poccuiickoit denepanum.

Hcnonb30BaHHBIN 3aKOHOAATENIEM B MPABOBBIX AeDUHULIMAX MOAXOM K ONpelie-
JIEHUI0O WHBECTULIMM Yepe3 yKa3aHWE COBOKYNMHOCTH BKJIAJBIBAEMBIX HHBECTOPOM
00BEKTOB (JIEHEXKHBIX CPEACTB, IIEHHBIX Oymar, MHOTO MMYIIECTBA), XapaKTEPUCTUK
00BEKTOB BJIOKEHUU (0OBEKTHI MPEANPUHUMATENHCKON U (MJIM) UHOW J1EATETbHOCTH)
Y TIeJIA BIOXKEHUH (MOTydYeHue MpUObUTH U (WJIH) TOCTUKEHUE UHOTO TIOJIE3HOTO -
(dekTa) He COOTBETCTBYET TPEOOBAHUAM JIOTUYECKOIO OIpeAesieHus NoHsaTus. B ta-

KoM I[eq)I/IHI/ILII/II/I OCHOBHOC CMBICJIOBOC 3HAYCHUC TCPMHUHA «KMHBCCTULIHN OIIPCACIIA-
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€TCsl uepe3 MPU3HAKU 0OBEKTOB BIIOXKEHUN U LIETH JAEATEIbHOCTH, HE OTHOCSIIUXCS K
OTIpEAEIAIOIEMY ITOHATHIO BKJIAJAbIBAEMbIX O0BEKTOB.

B HekoTOphIX ciyuyasx WHBECTUIMH ONpeneNstoTcs: Oonee y3ko. Hampumep, B
HEKOTOPBIX KOPIIOPATUBHBIX aKTaX JaeTCsl TaKO€ ONPEIENICHUE: «UHBECTHLMS — 3TO
BJIOXKEHHE KaluTajga B KaKoe-IMOO JIeJ0 IMyTeM MPUOOPETEHUsl LIEHHbIX OyMmar wiu
HEMOCPEACTBEHHO NPeanpusTus (MPEANPHUITHIA) C IENIbI0 MOTYYSHHs TOTOTHUTEIb-
HOW MpUOBUIN WM BIUSHUS Ha JIea NPEANPHUATHS, KOMIIAHUU.»

[Tpu popmupoBaHUM MPABOBOTO MOHATHS TEPMUHA «UHBECTHUIIUIY MPEICTABIIS-
eTCcsl HeOOXOJIMMBIM OCHOBBIBAaTHCSI HA TOM, YTO IMOJ MHBECTHLMSIMH MO>KHO ITOHH-
MaThb HE COBOKYIHOCTh BKJIaJbIBAEMbIX OOBEKTOB, a OOIIECTBEHHBbIE OTHOLICHMUS,
HaIpaBJICHHBIE HA MHUIIMMPOBAaHHE 00OpoTa KamuTajoB. [Ipu BHeceHMH TepMUHA
«MHBECTULIUN» B chepy AeHCTBUS NMPAaBOBBIX HOPM JAaHHBIA TEPMUH MOKET BOCIIPH-
HUMAaThCSl KaK CHHOHUM TE€PMHUHA «HMHBECTUIIMOHHBIC MPABOOTHOIICHUS» (MHBECTH-
IIUOHHBIC PKOHOMHUYECKHE OTHOIICHUS, YperyJlupoBaHHBIE TpaBoMm) [6, c. 8-9]. B
HaCTOsIIee BPEMs], B COOTBETCTBUU C JIEUCTBYIOIINM 3aKOHO/AaTEIbCTBOM, 10/ MHBE-
CTUIIMOHHOM NIeATETHHOCTHIO MOHUMAETCS «BIIOKEHHWE WHBECTHUIIMN M OCYIIECTBIIe-
HUE TMPAKTUYECKUX JACUCTBUN B LENAX MOJIYYEHHUS NPUOBLTH U (WJIM) JAOCTHXKEHUS
uHoro Tose3Horo 3ddekray (cr. 1 3akona PO «O6 MHBECTUITMOHHOMN JEATEILHOCTH
B Poccuiickoit @enepanuu B GopMe KaNUTAIBHBIX BJIOKEHUI»). XOTS ATOT 3aKOH
pacnpoCTpaHsAeTCs] Ha OTHOILIEHUS, CBSI3aHHBIE C MHBECTUILMOHHOMN NEATENbHOCTHIO,
OCYHIECTBIISIEMOH B (hOpME KalUTATbHBIX BIOKEHUH, OJHAKO €r0 MOJIOKEHUS MOTYT
CIIy’KMTb OPUEHTUPOM B MPABOBOM PETrYJIUPOBAHUN MHBECTULIMOHHON AESTEIbHOCTU
U B Apyrux chepax.

[To oOmemy mpaBuiIy, MOAPA3yMEBACTCS, YTO JIOOBIE WHBECTUIIUU JOJKHBI
OCYIIECTBIISITHCS C LEJIBIO MOTYYEHHUs] MPUOBLIU. 3aKOHOIaTelb TOBOPUT O BO3MOXK-
HOCTH TIOJTyYEHUSI ¥ HHOTO TOJIOKUTENBHOTO () (heKTa, 0THAKO HE PACKPBIBAET, B YEM
KpoMe NpUOBUIM MOXKET 3aKIII0YaThCsl 3TO MOJOXKHUTENbHbIN 3P¢ekT. K Tomy xe
MPUMEHEHUE TOHATHUS MOJOKHUTENbHOr0 (P (eKTa, ONsATh K€ BHI3BIBAET BONPOCHI, B
CBSI3M C OTHECEHUEM JEATEIHbHOCTH 10 TOJYyYEHHUIO MOJIOKUTENBHOTO 3 dekra K

peanpuHUMaTeNnbCKou. [Ipennpuaumarenbckas e TeIbHOCTh, KaK U3BECTHO, UMEET
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LEJIbI0 TOJTydYeHre MPUObUIH, a HE MHOTO MOJ0XKHUTENbHOr0 3¢ dekra. B To sxe Bpems
MHBECTULIHOHHAS JIEATEIbHOCTh OJJHO3HAYHO OTHOCUTCS K MPEAIIPUHUMATEIBCKOMN 110
CBOEH MPUPOJE U COJIEPKAHUIO.

Taxum 00pa3om, MOXKHO NMPUITH K BBIBOJY, YTO MOHSATUE WHBECTHUIMN €llle He
[OJIyYHJIO CBOETO OKOHYATEJIBHOI'O IIPAaBOBOTO OIOCPENOBAHMS HHU B IOPUIAUYECKOU

HayKe, HI B HOPMaTUBHO-TIPABOBBIX aKTaX.
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