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OUOAKTUMECKWUIA MNAH

[TOHATNE MHBECTULUUN N UHBECTULIMOHHON OedTenbHOCTU. Buabl
VHBECTULNI 1 NX 0COOEHHOCTN. CyObekTbl UHBECTULMOHHOM AEATENbHOCTH,
Mx npaea U oba3aHHOCTU. MHBecTopbl. 3aka3yuku. VicnonHutenu pabor.
O6bekTbl MHBECTULIMOHHOW AeaTenbHOCTU. VIHBECTULUMOHHbLIN NPOLECC.
MpnocTtaHoBNEHME N NpeKpalweHne MHBECTULNOHHON AEATENbHOCTMU.
OCoO6EHHOCTM OTAEeNbHbIX BUAOB WHBecTUuMi. OcyuwecTBieHue
MHBECTULIMOHHOW OeATeNbHOCTM Ha (HOHOOBOM PbIHKE.

[ocynapcTBeHHOE perynmpoBaHue MHBecTUUMin. DopMbl U METOAbI
rocy0apCTBEHHOrO PerynmpoBaHus MHBecTUuyin. OCHOBHbIE HOPMAaTUBHO-
MPaBOBbIE aKTbl, PETYINPYIOLLME MHBECTULIMOHHYIO AEATENbHOCTb. [apaHTum
npaB CyObEKTOB MHBECTULIMOHHOM AEATEeNbHOCTU, 3almTa MHBECTULVIN.

OCco6eHHOCTM NPaBOBOr0 PEryanpoBaHUSa MHOCTPAHHbIX WHBECTULINIA.
[MoHATME M 3HAYEeHME MHOCTPAHHbLIX MHBECTULMI. HopMaTMBHO-NpPaBoOBbIE
aKTbl 00 MHOCTPaHHbIX MHBECTULUMUAX U O OEATENIbHOCTU MHOCTPaHHbIX
MHBeCTOpoB. Cnocobbl perynnpoBaHus MHOCTPAHHbIX MHBECTULUA W
MHBECTULIMOHHONM aeatenbHocTu. CospaHne n nukBUaaums npeanpusatui ¢
MHOCTPaHHbIMU MHBECTULMAMMN.

JoroBopHble ¢dOpMbl B3aUMOLENCTBUA CTOPOH MPU OCYLLECTBIEHUU
MHBECTULUNOHHON AOEATENbHOCTU. VX OCHOBHble BMAbl. COBMECTHOE
mHBecTupoBaHne. OcobeHHOCTM BHELLIHE3KOHOMUYECKNX MHBECTULMOHHbIX
[JOroBOPOB.
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NEPEYEHb YMEHUW

YMeHue

Anropurm

3aKIr0YeHe NHBECTUIIHOHHOTO
JIOTOBOpa

CosepureHre cenok Ha QoH-
JOBOM pBIHKE

Y0enurncsi, 4T0 JOrOBOP 3aKIFOYACT
CO CTOPOHBI KOHTpareHTa JIUIIO,
HMeIolIee Ha 3TO IpaBo (Hajulexalee
JIUIIO).

Hamrexamie opopMUTE CBOM TOIHO-
MOYHSL.

BobusicHUTE TIPaBOBOM THUTYN HMYyILE-
CTBA KOHTPAreHTa.

Cobpats nHpOPMAIHIO O TApTHEPE.
PazpaboTtare M TpeATIOKUTH KOHTP-
areHTy MPOEKT JI0rOBOpA.
[Mpenycmorpers criocoObl obecreue-
HUS  WCHOJNHEHHS  00s3aTelbCTB
KOHTPareHTOM.

[lpunare [OroBOpY NPEXyCMOTPEH-
HYIO 3aKOHOM (hopMYy.

3akiroveHre IOoroBopa ¢ OpOoKepoM
Ha proOpeTeHne IEHHBIX OyMar.
Brmmonaenne OpokepoM MOpy4YeHHS
(coBepuienue cuenkn).

Perucrpauust caenku B y4eTHOM pe-
THCTpE.
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TEMATUYECKWUA OB30OP*

1. NOHATUE WHBECTULUMA WU WHBECTULIMOHHON
OEATEJIbHOCTU. BUAbl UHBECTULMUUN U UX
OCOBEHHOCTU

OcyuwecTtBnsemble B Poccuiickoin depepauuun couymanbHo-
9KOHOMUYEecKMe Npeobpa3oBaHUs CYLLECTBEHHO WU3MEHUNN YCNOBUS
xo3ancTteoBaHuna. C nepexogomMm OT MAaHOBO-LEHTPANM30BAHHONW K
PbIHOYHOW 3KOHOMMWYECKOW CUCTEME MO-HOBOMY BCTajl BOMpoc 00
MHBECTULNAX, O GUHAHCUPOBAHUN XO3ANCTBEHHON OeaTenbHOCTU. B
YCNOBUSIX PbIHOYHOM SKOHOMMUKW OHU NMpuobpenn nHon xapakrep. OTowen
B Mpolioe BCeOOBbEMIOUINKA TrOoCyaapCTBEHHbIM KOHTPONb 3a
MCNONb30BAHNEM MaTepuanbHbiX, GUHAHCOBLIX PECYPCOB, MepecTanu
LEencTBOBaTb N OpPYyrvue CBOWCTBEHHbIE MIAHOBON 9KOHOMUKE MEXaHU3Mbl.
MpoLecc MHBECTUPOBAHUS, YNPaBiEHNE MHBECTULMUSAMU B 3HAYUTENbHOMN
Mepe CTan OCYLLECTBNSATLCA 9KOHOMUYECKUMIW areHTamMum, Bce OOJbLLIYIO POJib
HaYMHAKT UrpaTb YaCTHblE KOMMEPYECKNE OpraHm3aummn, HO Hapsay C 3TUM
npoaoJiKaeT OCTaBaTbCHd 3HAYUTENBLHOW M POJib FOCYOAPCTBa, KOTOpOe
ABNAETCSH KPYMHbIM MHBECTOPOM U PEryasaTOPOM WMHBECTULUOHHOM
DeaTenbHOCTN, co3aaeT G6naronpuaTHble YCNOBUS AN MHBECTMPOBAHUS,
CTUMYNUPYET HYaCTHbIE MHBECTULMU, POPMUPYET NX CTPYKTYpPY. OgHaKo HoBas
MHBECTULIMOHHAS CTpaTErma He Nonyymna ewe oCTaToO4yHOro pa3BmTus, YTo
M 9BNSIETCA OAHOM N3 MPUYUH UMEIOLIMXCH 3KOHOMUYECKUX TPYAHOCTEN.
Habniopaembili ¢ kKoHua 80-x rogoB B Poccumn rnyboKnii 3KOHOMUYECKUIA
cnag, BO MHOTOM OOBbSICHAETCH UMEHHO CNafoM MHBECTULIMOHHOM akTUBHOCTH,
CBepTbiIBAHMEM MPOM3BOACTBA. IKOHOMUYECKNE CYOBLEKTbI MCMNOJL3YIOT
cenyac OeHeXxHble CpencTBa NPEVMMYLLECTBEHHO Ha LeNu Tekyulero
noTpebneHnsa, Tak Kak [OOJroCPOYHbIe BJIOXEHUS B YCJIOBUSAX
HecTabuNbHOCTU NPEeaCcTaBASATCA PUCKOBAHHbIMWU. [1ogo0OHBIM 06pa3om
nocTtynaiT n dusmnyeckme nuua, Ux no3uuymsa aenseTcd euwe 6onee
OCTOPOXHOW. BcneacTteme aTux U Opyrux npuynH npobnema MHBECTULNIA
cTana 4pes3Bbl4aMHO OCTPON. lMpuBneyeHne KPYMNHbIX UHBECTULUA B
pasfnyHble OTpac/in XO35NCTBa CTaN0 HACYLHOM HeOoOXOAMMOCTbIO AN
HOPMasnbHOro pPas3BUTUSA POCCUMNCKOM 3KOHOMUKU, obecnevyeHus
pacLIMpPeHHOro BOCMPOM3BOACTBA.

1.1. NMoHATHUE uHBeCTULUMN

B nepeBoge ¢ aHrnmnickoro “investments” o3HavaeT “kanutanbHoe
BNOXEHNEe”. B 9KOHOMMYECKON NnuTtepaTtype CywecTBYyeT MHOXECTBO
onpeaeneHun atoro noHatusa. Ix. KenHc onpepensdetr MHBECTULMMN KakK
“Tekywmin NpUpPoCT LEHHOCTM KanuTanbHOro MMyLLEeCcTBa B pe3ynbTate
NMPOM3BOACTBEHHOM OEATENbHOCTU OAHHOro nepuoaa”, uim kak Ty “4acTtb

* XKMpHbIM LIPUGTOM BblAENEHbI HOBLIE MOHATUSA, KOTOPbIE HEOOXOAUMO YCBOUTL. 3HAHME 3TUX MOHATUIA
OyLeT NpoBepsATbCA MPU TECTUPOBAHUU.
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noxoda 3a gaHHbI nepuon, KoTopasa He Oblna mcnonb3oBaHa Ons
notpebneHns”.

OnpepeneHve nHBecTuumii cogepxutca B ctatbe 1 3akoHa PCPCP
“O6 nHBecTMUMOHHOM aeaTenbHocTn B PCPOCP” oT 26 uioHsa 1991 r. Ne1488-
1 (B pepmakumn depepanbHoro 3akoHa oT 19.06.95 Ne89-d3 wu
depepanbHoro 3akoHa ot 25.02.99 Ne39-P3).

B cooTBeTCTBMN C 3TON CTaTbel UHBECTULMAMM SBNSIOTCH OEHEXHbIE
cpencTBa, LeneBble BkAadbl, NaW, akuum n Opyrme LeHHble bymarw,
TEXHOJI0rMM, MaLLMHbI, 000pya0OBaHME, NULIEH3UW, B TOM YMCE 1 Ha TOBapHbIe
3HakW, KpeauTbl, nboe UMyLWEecTBO UM MMYLLECTBEHHbIE MpaBa,
MHTENNEeKTyanbHblE  LEHHOCTH, BKNaAblBaeMble B  0OObEKTHI
npeanpuHUMaTEeNbCKOW 1 APYrUX BUOOB AEATENIbHOCTU B LIENAX MONyyYeHus
npnobbINn (A0Xxo04a) N OCTUXEHUS MOIOXKUTENBHOIO coumansHoro apdexTa.
OTO 3akoHopaTefNbHOEe onpefeneHne COLAEPXUT OOLWMPHbIA, HO
HeuncuyepnbiBalLWMN NepevyeHb MaTtepuasnbHbiX M HeMaTepuasnbHbiX Gnar,
KOTOpPbIE MOTYT ObITb MHBECTULMSAMU. 13 NpnBEAEHHOIO BbiLLE OnpeneneHmns
Takxe BWMOHO, 4TO oOpasywuwme MHBECTULUUM MaTepualibHble U UHbIE
LLEHHOCTM, BKJtOYaAaA MHTENNeKTyalbHYO, MOTyT BKNaablBaTbCHA Kak B
npeanpuHUMaTenbCKylo, Tak U B Apyrne BUAbl OEATENbHOCTU B LENsx
rnosly4eHns Npuodbiv NN OOCTUXEHUS coumanbHOro adpdexTa.

MoHAaTHe “mHBecTUUMN” ABNAeTCHa KJI0YEeBbIM A9 3aKoHoaaTens,
MOCKOJIbKY MO3BONSFET OMNPEAEenmTb KPyr NPaBOOTHOLLEHWA, Noananaowmx
non, peryanpoBaHue 3akOHOAATENbCTBA MO MHBECTULMSM.

OHO uMeeT Npu 9TOM HECKOSIbKO 3Ha4YeHUN: WHBECTULUU
noapasfensioTcs Ha noTpebutenbckue, SKOHOMUYEeCcKne (MHBECTUPOBaHME
B (popMe KanuTasbHbIX BIOXEHWNI), UHBECTULMAN B LieHHble Oymaru.

Moo moTpeduTenbCKMMU MHBECTULUMSAMM MOHMMAETCH MNOoKynka
TOBApOB AJINTENBLHOIO MONb30BAHUS UKW HEABUXNMOCTN.

OKOHOMUYECKUM WMHBECTUPOBaAHWEM, WM MHBECTUPOBAHUEM B
dopmMe KanuTanbHbIX BIOXEHWUN, ABASAIOTCA MHBECTULUM B OCHOBHOWM
Kanutan (OCHOBHble CcpencTBa), B TOM 4YuUC/e 3aTpaTbl HA HOBOE
CTPOUTENbLCTBO, pacllnpeHme, PEeKOHCTPYKUUID U TexHu4eckoe
rnepeBoOOpPYXeHMe OeNCTBYLWNX NPpeanpuaTuii, npnobpeTeHrne MalluH,
obopynoBaHUg, UHCTPYMEHTA, MHBEHTaps, NPOEKTHO-U3biCKaTeNbCKNe
paboTbl 1 opyrue 3aTpaThl.

Llenbio 9KOHOMUYECKUX MHBECTULINI ABNSETCA U3BNeYeHue npuodbian.
Mpu 3TOM BUAOE MHBECTUPOBAHMS CO30AI0TCS pealibHble NPOU3BOACTBEHHbIE
MOLLHOCTW.

MHBecTnpoBaHne B GoOpMe KanuTasibHbIX BIIOXEHUA perynupyercd
depnepanbHbiM 3akoHOM P® “O6 MHBECTULMOHHON OesaTenbHoCTN B PO,
ocyuiecTBasemon B dopMe kanutanbHbIX BAOXeHUn” 25 despana 1999 r.
Ne39-3.

Mono pHAHCOBLIMU MHBECTULMAMM MOHMMAETCH MHBECTUPOBAHME
B LEHHble Bymaru ansg mMaBnedyeHusa npuodbinm npm “HopmManbHom” Onsg
O0AHHOro BMaa MHBECTUUWIA pucke. B oTnmume OT 3KOHOMWUYECKOTO
MHBECTMPOBaHUA GUHAHCOBOE MHBECTUPOBAHME He npegnonaraetr
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00693aTeNbHOro COo34aHNA HOBbIX MPOU3BOACTBEHHbIX MOLLHOCTEN ”
KOHTPONA 3a UX Ucnonb3oBaHmem. MNpouecc GrHaHCOBOro MHBECTUPOBAHMSA
O3HavaeT nepepnady npas. MiHBecTop npegnaraeT CBOM NpaBa Ha OeHbrn u
B3aMeH npuobpeTaeT npaea Ha Oyaylimii goxoq,.

1.2. UHBecTUUMOHHAA AesATeNIbHOCTb

[log NHBECTULMOHHOWM [eATEeJIbHOCTbIO MOHVMMAETCHd BIOXEHUE
MaTepualnbHbIX U HeMaTepuasnbHbiX LEHHOCTEN B 0ObBEKTHI
npeanpuHUMaTeNbCKON 1 APYrX BUAOB OEATENBHOCTU, a Takke dakTnieckme
[eliCTBMS MO peann3aumn MHBECTULUIA C LLeNbl0 U3BMEeYeHUs npubbian,
OOCTUXEHUSA MONOXUTENBHONO COoUUanbHOro agdekta OT MCMOSIb30BAHUS
9TUX 06bEeKTOB B ByayuiemM. IHBECTULMOHHAs AeaTeNbHOCTb - OAVH U3 BUAOB
npeanpuHUMaTeslbCKON AeATeNnbHOCTU. EN npucywm BCce npusHaku
npeanpuHMMaTenbCTBa: CaMOCTOATENbHOCTb, MHULMATUBA, PUCK.
CamMoCcTOoATENBHOCTD Y MHULIMATUBHOCTb MHBECTOPA NPOSIBASIOTCS HA CTaanun
NPUHATUS PELleHns O BIOXEHUM COOCTBEHHbLIX CPEACTB B Ka4yecTBe
VHBECTULMIA B peann3aumio kakoro-nnmbo obbekta npeanpuHUMaTenbCKon
0EesTenbHOCTN, a 3aTeM yyacTue MHBECTOPA MOXET HOCUTb U MaCCUBHbIN
XapakTep - oXxuaaHue npuodbiiu.

MpuHUUNBI MHBECTULMOHHOW AedaTeNbHOCTU: L0OPOBOJILHOCTb
MHBECTUPOBAHMSA; paBHOMpPaBMe YYaCTHUKOB WHBECTULMOHHOM
0edATeNbHOCTU; 3alUNLLEHHOCTb WHBECTULWN;, HEBMellaTeNbCTBO
rocynapcTBeHHbIX opraHoB Poccuiickon depepaumn, cydbektoB Deanepaumm
M OpPraHoB MyHMUMNANbHbIX 0O6pPa30BaHUN B 3aKOHHO OCYLLECTBASEMYIO
WHBECTULMOHHYIO AeAaTeNlbHOCTb; COBMoAeHNe NpaB U MHTEPECOB rpaxiaH,
lopuaMYHEeCcKMX NnL, a Takxe obuiecTBa, rocyaapcTsa M MyHULMUNANbHbIX
0bpa3oBaHuin NpU OCYLLECTBIEHNUN MHBECTULMNOHHOW OEATENbHOCTH.

B cooTBeTCcTBMM C BbllleHa3BaHHbIMW BUAAMU WHBECTULUN
(noTpebuTenbCKkMMmM, 3KOHOMUYECKUMUN, MHBECTUPOBAHUEM B LEHHbIE
Oymaru) MHBECTMUMOHHAA AEATENbHOCTb MOoApasfenseTcsa Ha npsamylo, To
€CTb BJ/IOXEHWSI HEMNOCPEACTBEHHO B NMPOU3BOACTBO TOBApPOB, PaboT, yCnyr;
CcCcynHylo (B ¢popmMe npenocTtaBfieHnd 3anma, kpeauta); noptdenbHyo (B
dopmMe NpMobpeTeHNs LLEHHbIX Bymar).

BnoxeHna HenocpeaCTBEHHO B MPOM3BOACTBO TOBapoOB, paboT, ycnyr
(NMPOM3BOACTBEHHbLIE MHBECTULMM) B CBOK O4Yepedb NoapasaendtoTcsd Ha
TPW OCHOBHbIX BUAA:

- NHBECTMLMM HA BO3MELLEHVE CPEACTB NPOM3BOACTBA (PENHBECTULNN),
T.€. Ha 3aMeHy M3HOLLEHHOIO UK ycTapeBLlero obopynosaHus. o ceoemy
00beEMY 3TU MHBECTULIMN COOTBETCTBYIOT aMOPTU3ALNOHHBIM OTYNCTIEHUSIM;

- MHBECTULUN Ha pas3BUTME NPOU3BOACTBA, HA €ro paclunmpeHue u
MOBbILLIEHNE TEXHNYECKOIO YPOBHS. DTN MHBECTULMM MPUBOAAT K CO3OAHUNIO
HOBOrO peasibHOro kanutana UM yBeMYEeHUIO OENCTBYIOLLENO;

- MHBECTMUMKN B 3anacbl. K Takmum MHBECTULUSAM OTHOCSTCS CbIpbe,
BCNOMOraTefnbHble MaTepuanbl, NPOAYKLNS MOCTABLUKOB U €Lle He
npoaaHHas cobCTBEHHAsA MPOAYKLUS.
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Moo nmoptdesibHbIM MHBECTUPOBAHMEM MOHUMAETCS BJIOXEHUE
CpencTB B LeHHble bymaru. o cBoemy coaepXxaHuto nopTtdenbHoe
VHBECTUPOBAHME HE MpenycMaTpuBaET y4yacTue VMHBECTOpa B yrnpaBieHUn
npegnpuatuemM, a npeanonaraeTt NUWb NONy4YeHWe OUBUOEHOAOB Ha
BJIOXXEHHbIN KanuTan.

MHBECTMUMOHHAA OEATENbHOCTb MOXET OCYLIECTBAATLCS 3a CYeT
pPasnnyYHbIX UCTOYHUKOB. UCTOYHMKAMM MHBECTUPOBAHUA MOTYT ObITh:

- cob6CcTBEHHble PUHAHCOBbLIE PECYPCbl U BHYTPUXO3SANCTBEHHbIE
pe3epBbl MUHBECTOPOB (NPUOLIIbL, aMOPTU3ALMOHHBLIE OTYUCIEHNUS, AEHEXHbIE
HakomneHns n cobepexeHns u T.m.);

- 3aeMHble (PUMHAHCOBbLIE CpeacTBa MHBECTOPOB (O6aHKOBCKME M
OlooKeTHbIE KPeauTbl, 0ONMrauMOHHbIE 3aiMbl U OpYyrMe CpeacTBa);

- NpuBNeYeHHble GUHAHCOBbLIE CPEACTBA MHBECTOPOB (CPeAcTBa,
rnosydyaemMbie OT MNPOOAXW aKLUUN, NMaeBble U MHble B3HOCHI rpaxzaaH,
IOPUANYECKNX NTNLL);

- LLEHTpPan30BaHHbIE CPeACTBA 0ObEeAMHEHNI (accoLmaLmii, CO030B)
IOPUANYECKUX NINLL;

- aCCUNHOBAHUS U3 rOCYAApPCTBEHHOINO M MECTHbIX OIOOXETOB U
BHEOIOOKETHbIX HOHOOB;

- NHOCTPAHHbIE MHBECTULINN.

Lnsa peannsaumm o6LLMX NporpamMm, TpeBYIOLLMX 3HAYUTENbHBIX 0ObEMOB
VHBECTULNIA, MHBECTOPbLI MOIYT 0ObEANHNTL CBOM CPEACTBA.

1.2.1. CyObekTbl UHBECTULMOHHO AedaATeNbHOCTU

CyO6bekTamMyn MHBECTULMOHHOW [ EeATesibHOCTU MOryT OblTb
dunsnyeckne 1 pugmnyeckme nuua, B TOM YUCIE MHOCTPaHHbIE, a TakXe
rocyfapctea U MexayHapoAHble OpraHM3aumun.

MpaxxpaHe n opuandeckme nmua Poccuinckon degepaummn Toxe Bnpase
OCYLLECTBNATb MHBECTULIMOHHYIO AEATENBHOCTb 3a PyOEXOM, PYKOBOACTBYSACH
3akoHamu Poccuiickoih @egepaumn 06 MHBECTULMAX, 3aKOHOAATEIbCTBOM
rocygapcTB, Ha TEPPUTOPUN KOTOPBIX OCYLLECTBASETCSH MHBECTUPOBAHNE, U
MEeXAYHapPOOHbIMU COrnalleHnsIMu.

Buabl cy6bekTOB MHBECTULMOHHON AedTeNIbHOCTU: WHBECTOPbI,
3aKa34ynku, UCNoHUTENn paboT, NoNb3oBaTeNN 0ObEKTOB NHBECTULIMOHHOM
DEeATeNbHOCTU. YYaCTHMUKAMU MHBECTULUMOHHOMO NPOLLEecca MOryT Takke ObITb
nocTaBLLMKM, BAHKOBCKME, CTPaxoBble U MOCPeAHMYEeCcKne opraHmsaumu,
MHBECTULMOHHbIE BGupxu 1 ap. 3akoH PCPHPCP “O6 MHBECTUUMOHHOW
neatenbHoctn B PCOCP” ot 26 nioHa 1991 r. N 1488-1 (B pemakuun
depepanbHoro 3akoHa ot 19.06.95 N 89-d3 n dPenepanbHOro 3akoHa oOT
25.02.99 N 39-d3) packpbiBaeT 0COOGEHHOCTM NMPaABOBOro ctatyca CyobekToB
MHBECTULIMOHHON OEATENbHOCTU U BbIAENSET B KAYeCTBe NaBHOM GUrypbl
MHBECTULIMOHHOIO Npouecca MHBecTopa.

UHBecTOpbl - 3TO CyO6BHEKTHl MHBECTULLMOHHOWN OEeATeNIbHOCTH,
OCYLLECTBNAIOWME BJIOXEHME COOCTBEHHbIX, 3a€MHbIX WM MPUBIEYEHHbIX
CcpencTB 1 obecrneynBalroLLMe UX LLEIEBOE MCMOMb30BaHME.
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B kayecTBe NMHBECTOPOB MOrYyT BbICTYNaThb:

- opraHbl, YNOJIHOMOYEHHbLIE YyNpPaBAaTb FOCYyLapPCTBEHHbLIM U
MYHULUMNAbHBIM UMYLLLECTBOM UM UMYLLECTBEHHBIMU NpaBamu;

- rpaxgaHe, npeanpuatus, npeanpuHMMaTebckme o0beanHeHUs u
apyrve opmnan4eckme nmua;

- MHOCTpaHHble GU3NYECKUE U lopuandeckme nuua, rocygapcrea um
MeXAyHapoaHble OopraHmM3aumu.

Jonyckaetcs o6beanHeHne cpencTsB MHBECTOPaMU )15 OCYLLECTBIIEHMS
COBMECTHOI0 MHBECTUPOBAHUS.

MHBecTOpamMu, OCYWECTBAAWUMY KanuTalbHbIE BJIOXEHUS Ha
Tepputopumn Poccuiickon denepaumm ¢ MCnonb3oBaHNeEM COOCTBEHHbIX NN
MPUBMIEYEHHbIX CPEACTB, MOryT ObiTb PU3MYECKME N tOpUANYECKME NULA,
co3faBaeMble Ha OCHOBE [0roBopa O COBMECTHOW OEATENIbHOCTU U He
MMetoLLmMe cTaTyca lopuanNyeckoro nuua o0beanHEHUS IOPUONYECKUX NNL,
rocy0apCTBEHHbIE OpraHbl, OpraHbl MECTHOrO CaMoOyrpaBieHus, a TakXxe
MHOCTPaHHble CyObekTbl NpeanpuHMMaTesNbCKON AeATeIbHOCTH.

MOXHO BblAENUTb creaylliMe oCoOeHHOCTUM NMPaBOBOro craTtyca
MHBecTopa:

- HaAn4me cpencTB, KOTOPble MOryT ObiTb MCMNONbL30BaHLI B KayecTBe
VHBECTULNI [NpUObISIb, aMOPTU3ALMOHHbIE OTYUCIIEHUS Yy NPEeanpPUATUA;
[EHEXHble HaKOoMMeHUs, cbepexeHus y rpaxnaH; 3aeMHble cpencTea
(6aHKOBCKME 1 BIOAXETHbIE KPEANUTHI); MPUBEYEHHbLIE CPEACTBA (CPEACTBA,
MOJIy4EHHbIE OT MPOAAXM akuuii); naeBble N NUHblE B3HOCHLI rpaxgaH u
opUaNYeCcKnx nuul;

- CNOCOBHOCTb OCYLLECTBAATb MHBECTULMOHHYIO OEATENbHOCTD,
MPUHUMATb HEOOXOAMMbIE PELUeHUs MO BJIOXEHMIO MMEIOLLINMXCA CPeacTs,
HEeNnoCpPenCTBEHHO OCYLLECTB/IATb MPakTU4eCcCKne OENCTBUS No peanusaumnuv
MHBECTULMI 1Y nepesasaTb COOTBETCTBYIOLWME MOJIHOMOYMSA 3aKa34UKY;

- NpaBo n3bupaTtb N0 CBOEMY YCMOTPEHUIO 0O0bEKTbI MHBECTUPOBAHMS,
HanpaBfEeHNSA BIOXEHNIA NHBECTULNIA.

MHBecToOp Bnpase:

- NprobpeTaTb HEOOXOAMMOE EMY UMYLLIECTBO Y FPaXKaaH 1 IopUaNYECKMX
JINL, HEMOCPEACTBEHHO WM 4Yepesd MNOCPEAHMKOB MO LLeHaM U Ha YCII0BUSX,
onpegensemMbix No 4OrOBOPEHHOCTU CTOPOH, 6e3 Kakux-NMbo orpaHnyeHnin
no oO6beMy M HOMEHKNATYpe, €C/iM 3TO He MPOTUBOPEYUT AENCTBYIOLLEMY
3aKOHOOATENbCTBY;

- CaMOCTOSATENIbHO onpeaensaTb 00beMbl U HanpPaBNeHUs UHBECTULININA,
npuefiekaTb Ha OOrOBOPHON, NPENMYLLECTBEHHO KOHKYPCHOW, OCHOBE
dU3MYECKUX U IOPUOMNYECKMX L, HEOOXoOUMbIX eMy Oaa peannsaumun
MHBECTULINIA;

- KOHTPONMPOBATb LENEBOE UCMNOSIb30BaAHME NHBECTULMN;

- nepegaBaTb B YCTAHOBJIEHHOM 3aKOHOM MOpsigkKe rno AOoroBopy
(KOHTPaKTy) CBOM MOJIHOMOYUSA MO MHBECTULUAM N UX pe3ynbTaTtam
rpaxgaHam, lpuanyeckumM nmuam, rocygapCTBEHHbIM U MYHULMMASIbHBIM
opraHam;

- BNageTb, NoNb30BaTbCH 1 pacnopsiXaTbCs 00bekTaMmn 1 pesynbTatamu
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MHBECTULIMOHHON OEATENIbHOCTMU.

MiHBEeCTOp BNpaBe OCYLLECTBNATb PEMHBECTUPOBAHME U OpYyrne npasa,
He npoTMBOpevalilne 3akoHopatenbcTBy Poccuiickoih depepaunn. OH
BNpaBe Takxe 00beduHATb CBOW cpefacTBa CO cpencTBamMu Apyrux
MHBECTOPOB OJ/191 OCYLUECTB/IEHNUS COBMECTHOr0 MHBECTMPOBAHUSA €OMHOro
06bekTa MHBECTULMOHHOW OEATENBbHOCTU.

MHBECTOpPbI MOTryT BbICTyNaTb B Ka4eCTBE BK1aA4YMKOB, 3aKa34MKOB,
KpeauTopoB, MokynaTenen, a Takke BbIMONHATb GYHKLUK N0O0ro Apyroro
y4yacTHMKA MHBECTULMOHHOW OEATENBHOCTMU.

BaXHbIM y4aCTHMKOM WHBECTULUMNOHHOW AEATENbHOCTU 9BNYeTCS
3aKasyuk.

3akasumkamMm MOryT ObiTb MHBECTOPbLI, a TakXxe Nnobble UHble
dunsnyeckne n opungndyeckme nuua, ynoJHOMOYEHHbIE MHBECTOPOM
(MHBECTOpPaMIK) OCYLLLECTBUTb peanm3auuio MHBECTULIMOHHOIO NPOoOekTa, He
BMELLUNBASACb MNPV 3TOM B MPEAnpUHUMATENLCKYIO N UHYIO OEATENbHOCTb
OPYrMx y4yacTHUKOB MHBECTULMOHHOIO npouecca, €Cnu UHOE He
npenycMoTPEHO OOrOBOPOM WM KOHTPAKTOM MexXay HUMMU.

B cnydae, ecnu 3akasymk He SBNSETCA MHBECTOPOM, OH HaaenseTcs
npaBamMum BAageHUs, NONIb30BAHUA N PACMOPSXKEHUS UHBECTULMAMU Ha
nepuon v B npegenax MNoJIHOMOYMM, YCTAHOBJIEHHbIX OOrOBOPOM, U B
COOTBETCTBUM C OENCTBYIOLLIMM 3aKOHOAATENbCTBOM.

O6beM NoMHOMOYMIA 3akaldymka onpeaensieTcs Ha OCHOBE A0roBopa c
MHBECTOPOM. B3anMOOTHOLLEHNS 3aKa34rka CO BCEMW APYrMK yHacTHUKaAMM
MHBECTULMOHHOW OeATeNbHOCTU TakXe YCTaHaBNMBAKOTCHA HA O0rOBOPHbIX
Havanax.

3aka3unk HenocpenCcTBEHHO peann3yeT MHBECTULMOHHbLIA MPOeKkT U
coBepllaeT Ang 3TOro Bce HeoOXoAuMble OEeNCTBUA, B TOM 4ucne
OpraHM3aunoHHOro Xapakrtepa; KOMMNETEHLMS 3aka3ymka OnpenenseTcsd B
[OroBope (KOHTpakTe) C MHBECTOPOM.

YyacTHUKamMm MHBECTULIMOHHOIO Npouecca ABNSIOTCA U Nosb30BaTenu
00BHEKTOB MHBECTULIMOHHOM OeATEeNbHOCTH.

Monb3oBaTtenb - 3TO CyObEKT, A9 KOTOPOro co3gaBanca o00bekT
MHBECTULMOHHOWN AeaATeNbHOCTU. [onb3oBaTtensamm MoryT ObiTb MHBECTOPSI,
a Takke gpyrme GuU3MYECKME N IOPUONYECKME NULA, FOCYAAPCTBEHHLIE U
MYHULUMNAaNbHbIE OpraHbl, MHOCTPAHHbIE TOCYAAPCTBa U MeEXAyHapoaHble
opraHunsdaumun. B cnyyae ecnu nonb3oBaTtesib 0O6bekTa MHBECTULIMOHHOM
0eaTenbHOCTN He SBNSIeTCS MHBECTOPOM, B3aUMOOTHOLLIEHUST MEXAY HAMN U
VHBECTOPOM OnpeaensaTca JOroBopoM 00 MHBECTUPOBAHMM B MNOPSOKE,
YCTaHOBJIEHHOM 3aKOHOOATENIbCTBOM.

UcnonHutenu paboT - nuvua, OCyLLECTBASIOLWNE B COOTBETCTBMA C
[OroBOPOM AENCTBUS MO peanm3aumm WHBECTULIMOHHOIO npoekTa. Kpyr umx
MOJIHOMOYUI yXe, 4eM Yy 3akasyuka. MicnonHutenb paboT BbINONHAET
KOHKPEeTHY0 paboTy 3a YCTAHOBIEHHYIO B JOrOBOPE MnaTy.

MHBecTOp, 3aKka34yuk, UCMOJIHUTENb PaboT 1 Mosb3oBaTe/lb ABNAIOTCH
OCHOBHbIMW CyObekTamMm MHBECTULIMOHHOIO MpaBOOTHOLIeHud. Hapsaay ¢
HAMW B MHBECTULMNOHHOW OEATENbHOCTM MOFYT y4acTBOBaTb U Apyrue
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cybbekTbl, obecneunBarme peannsaunio MHBECTULIMOHHOIO MNpoeKkTa:
noapsAYMKN, NOCTaBLLMKM, BAHKOBCKME, CTPaxoBble U MocpefHnyeckue
opraHusaumu.

[Mpu ocyLwiecTBNeHN HBECTULNI B HOPME KannTasbHbIX BIIOXEHNN B
KayecTBe MCNonHUTeNs paboT BbICTYNalOT NoApaAYuku. 310 dusnyeckue
M IOPUANYECKME NNLA, KOTOPbIE BbIMOMHAOT paboThl MO AOrOBOPY noapsiaa
“n (Mnn) rocynapCTBEHHOMY KOHTPAKTy, 3ak/lo4aeMOMy C 3aka3yuMkamMu B
CoOoTBETCTBUN C paxaaHckmum kogekcom Poccuiickoi depepaumn.

Moapsayunkm 06s3aHbl UMETb JIMLEH3MIO Ha OCYLLECTBIIEHNE VMU TeX
BUAOB OEATENbHOCTU, KOTOPbIE NOANEXAT NINLEH3MPOBAHNIO B COOTBETCTBUN
Cc denepanbHbIM 3aKOHOOATENBCTBOM.

CyObeKTbl MHBECTULIMOHHOWM OEATENbHOCTM BNpaBe CoBMeELLaTh GYHKLMN
OBYX 1 Bonee y4yacTHUKOB MHBECTULIMOHHOIO npoLecca.

TpebGoBaHusa, npeabsiBNgeMble K CyObekTaM WHBECTULMOHHOMN
AeaTenbHOCTU, cneaylowme. B cooTBeTcTBUM CO cTaTben 6 3akoHa PCHCP
“O6 nHBecTUUMOHHONM aesatensHocT B PCOCP” o1 26 mnioHa 1991 r. N 1488-
1 (B pepnakuum dPepepanbHoro 3akoHa oT 19.06.95 N 89-d3 u
®epepanbHoro 3akoHa ot 25.02.99 N 39-®3) cybbekTbl MIHBECTULIMOHHOMN
neaTenbHoCTM 0693aHbl cobMI0aaTh YCTAHOBIEHHBIE HOPMbI M CTaHOAPTHI, a
Takxe BbINOJIHATL TpeOOoBaHUS rOCYAapPCTBEHHbLIX OPraHOB, NpeabsBASeMble
B Npeaenax nx komneTteHumm. OHU JOMKHbI UMETb TMLEH3MIO Unu cepTudukaT
Ha NpPaBO OCYLUECTBNEHUS OTAENbHbIX BUOOB OEATENbHOCTU, NEPEYEHb
KOTOpbIX ycTaHaBnuBaeTtcs paButenscteBoM P® 1 opraHamm BaacTtu
cybbekToB Penepaunm.

1.2.2. OOGbEeKTbl UHBECTULIMOHHOWN AeATeNIbHOCTU

O6bekTaMu MHBECTULMOHHOW [EeATeNbHOCTU SBSIOTCA BHOBb
co3[aBaeMble U MOOEPHU3NPYEMbIE OCHOBHble MOHObI U 0OOPOTHbLIE
cpencTBa BO BCex oTpacnsax v chepax HapoaHoro xosactea PP, ueHHble
Oymaru, ueneBble OEHEeXHble BKNaAbl, HAYyYHO-TEXHMYECKAsS MPOOYyKLUS,
npyrve o6bekTbl COOCTBEHHOCTM, a Takke MMYLLLECTBEHHbIE NMpaBa 1 rnpaea
Ha UHTENNEKTYaNbHYy0 COOCTBEHHOCTb.

OGbekTaMu KanuTaNbHbIX BJOXeHuUi B Poccuiickoin depepaumn
ABNSIOTCH HaxoOsWMECd B YaCTHOM, roCygapCTBEHHOM, MYHULMNANbHON U
MHbIX dopmMax COOBCTBEHHOCTU pPa3fNYHble BUAbl BHOBb CO34aBAEMOro U
(vnn) MoOLoEPHM3NPYEMOrO UMYLLIECTBA, 32 U3BATUAMU, YCTaHABINBAEMbIMU
denepanbHbIMM 3aKOHaAMMU.

3akoHO4aTeNnbCTBOM MPEeayCMOTPEHbI HEKOTOPbIE OrpaHUYeHus
MHBECTULMUOHHON AesfaTenbHOCTU. 3anpelaeTcs, B 4aCTHOCTU,
MHBECTUPOBaHNE B 00bekTbl, CO30aHNE U UCMOSIb30BaHNE KOTOPbIX HEe
oTBeYaeT TpeboBaAHUAM SKONOrMYECKUX N CAHUTAPHO-TUTMEHNYECKUX HOPM,
YCTaHOBJIEHHbIX 3aKOHOAATeNbCTBOM P®d, nnu HaHeceT ywepb oxpaHseMbiM
3aKOHOM rpaBaM U MHTepecaMm rpaxiaH, opuanyeckmx auy, n rocygapcraa.
3anpewatloTca KanutajbHble BJIOXEHUS B 00bEKTbl, co3paHue wu
MCMNOJIb30BaHMe KOTOPbIX HE COOTBETCTBYIOT 3aKOHO4ATENIbCTBY POCCUINCKOMN
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degepaunm 1 yTBEpPXOEHHLIM B YCTAHOBJIEHHOM MOpPSAKe cTaHgapTam
(Hopmam u npasunam).

MmeTca Takke OrpaHuUyYeHus, CBA3aHHbIE C MPaBOBbLIM CTaTyCOM
MHBECTOPAa N BUAAMW UHBECTULMOHHON OEATENBHOCTN.

3akoHopatenbcTBoM Poccuiickon denepaumn n cydbbektos Oenepaumm
MOryT ObITb OnpeaeneHbl 00beKTbl, MHBECTUPOBAHME B KOTOPbIE HE BNeYeT
3a cobon NnpmobpeTeHns NnpaBa COOCTBEHHOCTM Ha AaHHble OOBLEKThI, HO HE
MCKoYaeT BO3MOXHOCTM MNOCnenylowero BnageHma u onepaTtuBHOro
yrpaefieHUs UMK, a TakKe y4acTus MHBECTOpa B A0X04ax OT 3Kcrayatauum
Taknx 0ObEKTOB.

1.3. lHBEeCTULMOHHbLIV npouecc

MHBECTULUNOHHBIA Npouecc - 3TO NocnegoBaTe/ibHOCTb 3TaAnoB
MHBECTULVMOHHON OEeATEeNbHOCTN.

MHBECTULUMM KaK BAIOXEHUS B MPOU3BOACTBEHHYIO 1 cOoLManbHyiO chepy
M MHBECTULMOHHAA AeaTeNbHOCTb Kak peanm3auuns 3TUX BNOXEHUN
npencTaBnstoT COOOM CNOXHbIN M MHOrooOpa3HbIf NPOLLECC, UMEIOLLMIA CBOU
cneundunyeckme 4epThbl, oTpaxawwme 0COOEHHOCTM BTOro Buaa
NeAaTenbHOCTH.

MHBECTULMOHHAA OEeATeNbHOCTb npepnosiaraeT onpeneslieHHyio
rnocnefoBaTesIbHOCTb OENCTBUN.

Ha nepBoiA cTagMu MHBECTULMUOHHOrO npouecca WMHBECTOP
NMPUHUMAET pelleHne O BIOXEHUN BPEMEHHO CBOOOAHbLIX CPEACTB B
Ka4yeCcTBe VMHBECTULINA.

3aTeM NpPoOBOAUTCHA MapPKETUHroBOe ucclenoBaHne 0OBLEKTOB
npeanpuHUMaTENbLCKON AEATEeNbHOCTU. JTO OenaeTcsd C LEeNbilo noucka
Hanbonee aPPeKkTUBHbIX 0OBLEKTOB C TOYKN 3PEHUST MOSTyYEeHUS NPUOLIIN.
MHBecTUUUN - ONANTENbHbLIM BO BpeMeHu npouecc. lMpu oueHke
MHBECTULIMOHHbIX MPOEKTOB HEOOX0AMMO YHUTbIBATb:

- PUCKOBAHHOCTb MpoekToB. Yem 6Gonee ONUTENbHbIE CPOKMU
OKyrnaemocCTu 3aTpaT, TEM PUCKOBAHHEE MPOEKT;

- BPEMEHHYIO CTOMMOCTb OEHEr, TaK Kak C TE4EHNEM BPEMEHUN OEHbLIMN
TEPAOT CBOIO LLEHHOCTb;

- MPUBMEKATENbHOCTb MPOEKTa MO CPaBHEHWUID C aNbTEPHATUBHbLIMMU
BNOXEHUSMUN CPEACTB C TOYKM 3PEHUS NONYyY4eHU MaKCUMalbHbIX A40X000B
M POCTa KYPCOBOW CTOMMOCTU LIEHHbIX Bymar npy MUHMMAaJIbHOW CTeneHun
pucka.

MoonmncaHnemMm MHBECTULMOHHOIO 0OroBopa CO BCEMU yH4aCTHMKAMM
npoucxoanT 3akpenneHune ¢akTa BJIOXEHUS CPEeACTB B M3OPaHHbIN
00BbEKT.

BTtopas ctagua MHBECTULMOHHOINO npouecca - COBOKYMHOCTb
npakTU4Yecknx OencTBUi No peanmsaumum UHBECTULUMA. IDTU OeNCcTBUSA
oTmyatoTcs 60nbLLMM pa3HOOOpa3mMem No CBOEMY COAEPXKAHWIO 1 MPABOBbLIM
dopmam. PacnpeneneHue npaB 1 0093aHHOCTEN MexXay KaXOblM CyObeKkTOM
M YYAaCTHUKOM MHBECTULMOHHOWN OEATENbHOCTU OCYLWLECTBAAETCH B
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COOTBETCTBUM C MHBECTULMOHHbLIM 3aKOHOOATENbCTBOM W B Npegenax
MOSIHOMOYMI, 3aKPEMJIEHHbIX B OrOBOpPax Mexay HUMK. MNMpn aTomM Kaxabln
M3 HMX HE MMEET NpaBa BMELUMBATLCS B AEATENbHOCTb APYrMX YYaCTHUKOB.

3aBepLuaeTcs Bce co3aaHmeM 00bekTa MHBECTULIMOHHOW OeATEeNIbHOCTU.

Takas nocnegoBaTebHOCTb XapakTepHa Ansa NpsiMbIX UHBECTULUINA.

JeneHne MHBECTULMOHHOW OEATeNbHOCTM Ha CTaauu SABNAETCS
YCNOBHbIM U BblOENSAETCS MPU OCYLLECTBIEHNUM NPAMbIX NPOU3BOACTBEHHbIX
nHBecTUUMA. MNMpu NnopTdENbHON U CCYOHON MHBECTULMOHHON AEATENbHOCTH
COBOKYMHOCTb MpPakTU4eCcKnx OenCcTBUi No peanndaunn MHBECTULUN
BblpaXaeTcs MPUHATUEM peLleHunst, BbIDOPOM 00bekTa, BIOXKEHUEM CPEACTB
B BWAOE 3aliiMa unu Kpeouta unm npuobpeTeHnem akumii, Opyrux LEeHHbIX
Oymar, a BTOPYK CTaanio COCTaBNSAET NMojlydeHne npmuobbiniv OT MUHBECTULMIA.

MpuoctaHoBNEeHUe M npekpaweHne WNHBEeCTULUOHHOMN
AedaTesIbHOCTU cornacHo ctatbe 17 3akoHa PCPOCP “O6 MHBECTULVOHHOMN
neatensHoctTn B PCOCP” ot 26 moHa 1991 r. Ne1488-1 (B pepakuumn
®depepanbHoro 3akoHa oT 19.06.95 Ne89-D3 1 depepanbHOro 3akoHa oT
25.02.99 Ne39-®3) BO3MOXHO MO PpELEeHND WNHBECTOPOB Nnbo
NMPaBOMOYHOIr0O rocygapCTBEHHOro opraHa. Ecnu mHBecTUUMOHHASA
0eaTenbHOCTb NpekpalLaeTcs no peleHuto MHBECTOPOB, MHBECTOPbI
00653aHbl BO3MECTUTb APYrMM y4acTHUKAM WHBECTULIMOHHOM OeATeNlbHOCTU
yObITKN, BKJlOYAs YMyLLEHHYO Bbiroay. o peweHuto npaBoOMOYHOIO
rocygapCTBEHHOrO OpraHa MHBECTULMOHHAA OEATENbHOCTb NpeKpaLlaeTca
B Cly4asx:

- NpU3HaHUSA NHBECTopa OGAHKPOTOM;

- CTUXUIAHBIX N UHBIX 6eOCTBUI, KaTacTpod;

- BBEOEHUNS YPE3BbLIYANHOIO MONIOXEHUS;

- €CN1 NPOOOJIKEHNE MHBECTULIMOHHOM OEATENbHOCTN MOXET NPUBECTA
K HapyLIEHUIO YCTAHOBMEHHbIX 32KOHOM 3KOJIOFMYECKUX, CAHUTAPHO-
TMITMEHNYECKMX U APYrMX HOPM M NpasBwui, a Takxke npaB U WHTEPECOB
PU3NHECKMX U IOPUOMNYHECKUX NUL, U TOCYOapCTBa.

1.4. OcOoOGEeHHOCTU OTAEeNibHbIX BUAOB MHBECTULMNA.
OcywecTB/iIeHUe MHBECTULMOHHOW [AEeATeJIbHOCTU Ha
$doHAOBOM pbIHKE

MHuBecTumn obnagaioT PpasBeTBEHHOW CTPYKTYPOWA.

B 3aBucumocT OT cdepbl, B KOTOPYIO HanNpaBAdlOTCA MHBECTULUMN, W
XxapakTepa JAO0CTUraemMoro pesaynbTaTta MUX WUCMONb30BAHUS OHWU
noopas3fensaiTca Ha peasibHble MHBECTUUUU, PUHAHCOBbIE MHBECTULMN U
MHBECTULMM B HEMATEpPMabHbIE aKTUBHI.

UHBecTMUMM B MaTepuanbHO-BELLECTBEHHONW dopme, unum
peasibHble MHBECTULMU, — 3TO BNIOXEHUS B OTPACAN 3KOHOMWUKN N BUAbI
aKoHOMUMYyeckon pgeartenbHocTuU. OHM HanpaBfieHbl Ha NpupaleHune
peanbHOro kKanutana, TO eCTb yBeNlM4YeHue cpencTB NpoOM3BOACTBA,
MaTepuanbHO—BELLECTBEHHbIX LEHHOCTEN, 3anacoB. K HUM OTHOCATCS
CTposWMmecs Npon3BOACTBEHHbIE U HEMPOU3BOACTBEHHbIE 0OBLEKTHI,
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obopynoBaHMe M MallUHbI, KOTOPble HAMNPaBNATCA Ha 3aMeHy UIu
paclwmpeHne TEeXHMYECKOro napka. 9710 Takxke Opyrne MHBECTULMOHHbIE
TOBapbl, NPU3BaHHbLIE pPa3BMBaTb U NPEeyMHOXaTb OCHOBHblE CpencTBa
3KOHOMWKM, ee MaTepuanbHO—TEXHNYECKYIO Hasy.

MHBeCTUpOBaHMe B CO34aHMe U BOCMPOU3BOACTBO OCHOBHbIX (POHOOB
OCYLLECTBAFETCS B popMe KanuTasibHbIX BAOXEHWIA.

KanutanbHble BNOXE@HUSA - WHBECTULUMM B OCHOBHOWN KanuTasn
(ocHOBHbIE CpeacTBa), B TOM 4YuC/e 3aTpaTbl HA HOBOE CTPOUTENLCTBO,
pacwmpeHne, PEKOHCTPYKUUID U TEXHUYECKOE NepeBOoOpyXeHune
OENCTBYIOWMX Npeanpuatuii, npuobpeTeHne mawwmnH, obopynoBaHus,
MHCTPYMEHTA, MHBEHTapPs, NMPOEKTHO-U3biCKaTeNbCckne paboTbl U gpyrue
3aTparhl.

KanutanoBnoxeHus GUHAHCUPYIOTCH 3a CYET:

- COOCTBEHHbIX PUHAHCOBLIX PECYPCOB N BHYTPUXO3IANCTBEHHbIX
pe3epBOB MHBECTOPOB;

- 3aeMHbIX PUHAHCOBbLIX CPEACTB MHBECTOPOB;

- MPUBJIEYEHHbIX CPEACTB MHBECTOPOB;

- OEHEeXHbIX CPencTB, LEeHTPaNM30BaHHbIX A0OPOBOIbHBIMU COHO3aMU
npegnpuaTtmin 1 GUHAHCOBO-MPOMbILLIEHHBIMKY TPYyMNamMu;

- cpenctB depepanbHoro 6OaxeTta, NpeagocTaBAgeMbIX Ha
6e3B03Me30HON 1 BO3ME3OHOM OCHOBAX;

- CpeacTB BHEDOOOXETHbIX (POHAOB;

- CPeacTB MHOCTPaHHbIX MHBECTOPOB.

Mcxoosa n3 3agady MHBECTULUMOHHOIO NPOeKTa, peasbHble NWHBECTULMN
CBOOATCSH B Cleaylolme OCHOBHbIE rpynmnbl:

1) vHBECTUUMN, NpegHa3Ha4YeHHble A1 MOBbILWEHUNA 3DPEKTUBHOCTN
npounssoacTea. Llenbio 3TuxX MHBECTULMIA SABNSIETCA CO34aHMe YCIIOBUIN ONs
CHMXXEHNS MPOM3BOACTBEHHbIX 3aTpaT MHBECTOPA. OTO 3aMeHa N3HOLLEHHOIO
Unun yctapeswero obopyaoBaHusa Ha 6ofiee NPon3BOOUTENbHOE WK
nepemMelleHne nNpoM3BOACTBEHHbIX MOLLHOCTEN B pernoHbl ¢ 6onee
BbIFOAHbIMW YCNOBUSMW MPOW3BOACTBA;

2) MHBeCTUUMU, nayuwme Ha paclumpeHme npoudsoacTtea. [aHHble
VHBECTULIMW NPECNeayioT LUefb pacluMpuTb 00beM BbilyckaeMol NpoayKumnm
ONS1 y>)XKe OCBOEHHbIX PbIHKOB CObITa B paMkax CYLLECTBYIOLLMX MPON3BOACTB.
OTO 3KCTEHCMBHbIE KAaNnUTaNOBOXEHUA, KOTOPbIE HanpaBileHbl Ha
yBenmyeHne Npon3BoACTBEHHON MOLLIHOCTU 6€3 U3MEHEHUS TEXHONOrUn NN
opraHn3aymn npon3BOACTBA;

3) MHBECTULMM B CO34aHNE HOBbIX MPOM3BOACTB UM HOBbIX TEXHOJIOT U
- MIHTEHCUBHbIE KanuTanoBnoxeHus. NMNogobHble MHBECTULMM oOecneynBaioT
CO34AaHME HOBbLIX MPEeanpUaTUA NN PEKOHCTPYKUMIO CylecTByowmx. OHn
HanpaeBNsaOTCA Ha CO34aHWE HOBbIX MM NEPEOCHALEHNE AENCTBYIOLLNX
NMPOM3BOACTB HA HOBOW TEXHWYECKOW OCHOBE. OTO MPUBOAUT K CO3OAHMIO
HOBOIrO peanbHOro Kanutana Win yBENMYEHUIO OENCTBYIOLLETO;

4) nHBecTMuMKn, obecrneymBaioLLne BbIMOJIHEHNE FOCYOAaPCTBEHHOro
3akasa uamM Opyroro KPynHoOro 3akasyuka.

JaHHas rpynnnupoBka MHBECTULMIA 0OycnoBieHa pasfiniyHbIM YPOBHEM

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT

17



pucka, C KOTOPbIM OHWM conpsikeHbl. OpraHu3aums HOBOro NPOU3BOACTRA,
VIMEIOLLLEFO CBOEW LeNbIO BbIMYCK HE3HAKOMOTrO PbIHKY MPOAYKTA, COMpsXeHa
C HanbornbLLUEel CTeNneHblo pucka. B To e BpemMs MHBECTMLMN B NOBbILLEHNE
appekTMBHOCTN 0O0pPYyAOBaHNS, B pe3ybTaTe Yero CHMXaKTCS 3aTpaTthl Ha
NnPon3BOACTBO yXe anpoOMpOBAHHOIrO Ha pblHKe NMPOAyKTa, HecyT
MWHMMAaJsbHYIO OMaCHOCTb HEFATUBHbLIX NMOCNEACTBUIA.

®duHaHCcoBble MHBECTULUMN NPEACTaBIAOT COO0M BNOXEHUS B aKLWK,
obnurauum, Bekcens, Apyrue LeHHble bymarm u GUHaAHCOBbLIE MHCTPYMEHTbI.

MonyyeHne poxona OT BNIOXEHUS CPenCcTB B LLEHHblIE Oymarn aenseTcs
rnaBHOMN, HO HEe eOMHCTBEHHOW uenblo. VIHBeCTUUMM B akumu, Harnpumep,
KpoOMe MoJlydeHus ANBUOEHO0B, NPECNeayoT LUesb COXPaHEHUS KanuTana B
ycnoBuax nHbdnaunum n obecnevyeHme npupocTta Kanutana 3a cyeTr
MOBbILLEHNST KYPCOBOW CTOUMOCTU aKLUA.

BnoxeHusas camu no cebe He patT npupaweHuss peanbHOro
BELLLECTBEHHOIO KanuTana, HO CrnocOoOHbI MPUHOCUTL NMPUOLINbL, B TOM Y1che
CNEeKYNATMBHYIO. OTO NPOMCXOAUT 32 CYET U3MEHEHUS Kypca LIEHHbIX Oymar
BO BPEMEHU UNU Pasnnymnsa KypCoB B pasdHbiX MECTax UX Kyrnam 1 NpOOaxXu.

Cama nokynka ugeHHbIx Bymar He co34aeT peasbHOro BELLLECTBEHHOMO
kanuTtana. Ho ecnn oeHbrn, BelpydeHHbIe OT NPOAAXU akLMi, BKIaAbIBAOTCS
npoaasLLUein X KOMMNaHuel B NPOM3BOACTBO, CTPOUTENLCTBO, NPpUobpeTeHme
obopynoBaHns, TO GUHAHCOBbLIE MHBECTULIMN CTAHOBATCS BJIOXEHUSIMU B
peanbHbI KanuTan 1 NpeBpaLlaloTCs B peasibHble MHBECTULMN.

B coctaBe UHAHCOBLIX MHBECTULUKM BbIAENATCA “noptdenbHblie”
MHBecTUuMmn. Jlnua npnobpeTaloT B LEeNsgx MNOBbILLIEHUS OOXOAHOCTU U
CHUXeHUs pucka Habop pasHoobpa3HbIX BUOOB LIEHHbIX OymMar, UMeHyeMbIX
“noptdenem”. CTpykTypa 00blUMX “NopTdenein” oTpaxaeT onpenesneHHoe
COYeTaHMEe MHTEPECOB MHBECTOPA, a TakXe KOHCONMMAVPYeT PUCKK MNOo
OTAENbHBIM BUAAM LIEHHbLIX Oymar.

Tunbl “noptdenein” LeHHbIX bymar;

- “noptpenn” pocta. OHM OPUEHTUPOBAHbLI Ha aKUMK, pacTylune Ha
(dOHOO0BOM PbIHKE MO KYPCOBOWM CTOMMOCTU. Llenb “noptdenein” — ypenmyeHmne
KanuTana MHBECTOpPOB. Bnapenbuam Takux “noptdenen” guBuoeHObl
BbINJa4MBaloTCs B HEOONbLIOM pasmMepe MO0 He BbINIaynMBaOTCA COBCEM;

- “noptdenn” [oxona OPUEHTUPOBAHbLI HA MNOJTyYEHNE BbICOKUX TEKYLLMX
noxonoB. OTHoOWweHMe cTabubHO BbIMIA4MBAEMOro 0oxo4a K KypCOBOW
CTOMMOCTM UEHHbIXx Oymar, Bxoasawumx B “noptdenb”, Bbile
CpenHeOoTpacseBOro ypoBHS;

- “noptdenn” puckoBaHHOro kanutana. OHM COCTOAT NPEVNMYLLLECTBEHHO
M3 LIEHHBIX Bymar MosiogblXx KOMMaHWMA UM “arpeccuBHbIX” NPeanpusaTumn,
BbIOpaBLUMX CTPaTErnio pacluMpeHnUs NPOM3BOACTBA HA OCHOBE OCBOEHUS
HOBbIX BUAOB NPOAYKUMN N TEXHONOMNIA;

- cbanaHcupoBaHHble “nopTdenn”, KoTopble YaCTUYHO COCTOAT U3
LeHHbIX Bymar, 6bICTPO pacTylux B KypCOBOM CTOMMOCTU, @ YaCcTUYHO M3
BbICOKOZOX0OHbIX LIeHHbIX OBymar. B Takux “noptdensx” MOryT HaxoouTbcs n
BbICOKOPMCKOBaHHbIE LeHHble Oymarn. B aTom cnydae uenu npupaleHus
Kanutana v noayyeHuUs BbICOKOro [0X04a Mpu YCAOBUU MUHUMASIbHOIO
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dUHAHCOBOro pucka okasblBaloTcsi cOanaHCUpPOBaHHbIMU;

- cneumann3npoBaHHble “riopTdenn” — LeHHble Bymarn o0beaVHEeHbI
B HUX He No oOLMM LeneBbiM NpuaHakam, a no 6onee YacTHbIM KPUTEPUSAM:
BUAY LEHHbIX Bymar, YpOBHIO UX pUCKa, OTPAc/iEBON WU PErMOHAaNbHOM
NPUHAONEXHOCTN.

UHBecTMLMN B HemMaTepuasibHble aKTUBbI NpeaHasHavyeHbl A
paclWunpeHns Hay4YHO-TEXHMYECKOro moTeHuuana npeanpuatusd. OHu
npvHaanexar emMy Ha npaese COOCTBEHHOCTU U MPUHOCAT A0X0[,.

HemaTtepunasibHble akTUBbI OTANYAKTCS OT OPYrUX TEM, YTO:

- He gBNFI0TCA MaTepuasibHO-BELLLECTBEHHbIMU LEHHOCTAMU;

- HEe npefHasHayeHbl oas Npooaxu;

- MCMNOJb3YIOTCS B NPOU3BOACTBE B TEYEHME OJSINTENBHOIO BPEMEHMU.

K HemaTepuanbHbIM akTMBaM OTHOCSTCA NMpaBa NnoJib30BaHUS, 00beKThI
VHTENNeKTyanbHoM COOCTBEHHOCTUN, UMEIoLME CTOUMOCTb. DTO MOTYT ObITb
npaea MoJib30BaHUS 3eMEeJIbHbIM Yy4acTKOM U 06bekTamMu NpUPOLONob-
30BaHU4, NaTeHTbl, NNUEH3UN, aBTOPCKME Mnpasa, OpraHn3aunoHHble
pacxonbl, TOBapHble 3HAaKM U Mapku, M300OpeTeHus, NporpamMmMHble
MpPOAYKThI.

HemaTtepunanbHble akTMBbl MOryT MOCTynaTb NPEANnPUATUIO B BUAOE
B3HOCOB Yy4peauTtenei B ycTaBHblli kanutan. OHM MoryT npunobpeTtaTbes 3a
nnarty y GuUsnyecknx n iopuandeckux Ny, nam noctynate 6e3s03Me3gHo oT
OPpYyrnx NpeanpuaTnuii n rpaxgaH.

McTouyHMKaMmu puHaHCUpPOBaHUA NpuobpeTeHns HemaTepuasnbHbIX
aKTUBOB 4ABNKAIOTCHA: aMOPTU3aALNOHHbIE OTYUCNEHUS, NOCTynawuuve B
COCTaBe BbIPYYKM OT peann3aumm Npoaykumm; Ynctasg npmobblib, OCTaOLLLASACS
B pacrnopsxeHUn npeanpuaTus; cpencrtsa, nocrtynawwuve ¢ GOHO0BOro
pbIHKA, OT NPOAAXM LEHHbIX Bymar; ccyabl KOMMepPYeCkUx GaHKOB.

KoHeYHbIn apPekT OT MCNOoNb30BaHNA HeMaTepualbHbIX aKTUBOB
BblpaXxaeTcs B 00OWMX pe3ybTaTaX XO039MCTBEHHOW OEATENbHOCTMU
npeanpuaTus Kak: CHUXeHme 3aTpaT Ha NMpOu3BOACTBO U peanm3auuio
npoayKuumn; yBenmyeHme obbema npogax n Npubbiiv 3a OTYETHLIM Nepuos;
ynyylleHne nnaTexecnocoOHOCTN 1 PUHAHCOBOWN YCTONYMBOCTU.

MHBeCcTUUUN eCTb BIIOXEHUS OeHEer, peCypCoOB Ha NPOLOJIKUTESIbHbIE
CpOoKMN.

B 3aBUCMMOCTM OT CPOKOB BSIOXEHUS pas3nmnyaloT O0JIrOCPOYHbIE U
KPaTKOCPOYHbIE MHBECTULMUN.

KpaTKOCpOUYHbIMM CHMTAIOTCH BJIOXKEHUS Ha Nepunos, nopsaka mMecsua
WSIN HECKOJIbKMX MECSLEB. B TeyeHre 3Toro cpoka npoucxoamT OTBeYEHNE
BJIOXEHHbIX CPEACTB, MOC/ie Yero OHM CTaHOBATCS GakTOpPOM NPON3BOLACTBA
M HaYMHAIOT JaBaTb OTAA4Yy, MPUHOCAT A0X04, NPUbbIIb.

JonrocpoyHble MHBECTULMU - 3TO BJIOXEHUS CPEACTB Ha rog unu
HEeCKoNbkO neT. BnoxeHuna B yenoBevyeckuin dakTtop, B ob6paszoBaHue
CNocoOHbl fgaTb OTAAuYyy TOJNIbKO MNOCAe 3aBeplleHUs 0bydyeHus u
MPaKTUY4EeCKOro NMpPUIOKEHUS NOJIYYEHHbIX 3HAHUA. A 3TO O0JrMe rogbl.

MHBecTMUMM cBA3aHbl ¢ dOpMaMm COOBCTBEHHOCTU U C UX
npeobpaszoBaHNEM.
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BnoxeHune cpencTB B onpeneneHHbii 00bekT AaeT MHBECTOPY OCHOBAHUS
ONs NoNy4eHus npaB cOOCTBEHHOCTU Ha 3TOT 0O6BEKT, BO3MOXHOCTb
pacnopsXaTbCy UM.

MHBecTMuMM B 0ObEKTHI, JalOLMe MHBECTOPY MNpaBO yyacTBOBaTb B
ynpaBieHnn 0O6bLEKTOM, HaA3bIBAOTCA MPSAMbIMA MHBECTULMUAMMU.
BknagpiBasi cpeactBa B OObIKHOBEHHbIE aKLMM KOMMAHWIA, MHBECTOP Kak
aKLUMOHEpP NoJly4aeT BO3MOXHOCTb rOf1I0COBaTh HA COBPaHUSAX aKLIMOHEPHOIO
obulecTBa, y4acTBOBaTb B NMPUHATUN PELLUEHWNA.

B 3aBMCUMOCTM OT TOro, KTO MHBECTUPYET KanuTasn, pasimyaloT:

- rOCYyOapCTBEHHbIE MHBECTULNN;

- YaCTHbIE MHBECTULUN;

- MIHOCTPaHHbIE MHBECTULINN.

FocypnapcTBEeHHbIE MHBECTULMM - 3TO HYaCTb HALMOHAIbHOIO A0X04a.
BbipaxatloTcs B BUAe CpeacTB rocyaapCTBEHHOro 6taxera, MeCTHbIX
6l04XeTOB, KOTOpPble BKIAaAblBAlOTCA B pa3BUTUE SKOHOMUKU. OHU
OTBNeKalTCa OT TeKyLero rocyfapCTBEHHOro notpebneHusa ang
noanepXxaHnsa NPON3BOACTBA, COoLManbHOM cdepbl 1 SKOHOMMUYECKOrO POCTA.

YacTHble MHBECTULUN — 3TO HErOCYOAPCTBEHHbIE BIIOXEHUS CPEACTB,
npuHagnexawyx KoMnaHnam, npeanpuHMMaTensm, HaceneHuio.

MUHOoCTpaHHbIMM Ha3bIBAIOTCH MHBECTULMM, NOcTynawuwme n3-3a
pybexa, oH1 MOTyT BbITb Kak roCyAapCTBEHHLIMU, TaK U YaCTHLIMU.

MHBECTMUMM TecHelwmnm o6pa3oM CBA3aHbl CO COEpPEXEHUAMMU,
HaKOMJEHNAMM rocyaapcTBa, NPennpuaTns, HaceneHus.

OCHOBHOW BHYTPEHHUI UCTOYHMK MHBECTULMI ONS rocygapcTea - 3TO
HaKOMJEHUs, TO €CTb 4YaCTb HaALMOHaNbHOrO 4OX04a, He pacxoayemasi Ha
Tekyllee notpebdneHne.

Mpennpuatng, KoMnaHum NCNoMb3YIOT B BUAE MHBECTULMOHHLIX CPEeACTB
HaKoMneHns 13 nNpuobiIn.

JeHexHble cOepexeHnst HaceneHnss HenocpPencTBEHHO NHBECTULINSMMN
He ABNSATCS: OHM MOTYT ObITb MCMOJIL30BaHbI AJ19 TakKUX Uenen, HanpumMep,
6aHKOM, rae xpaHarca cbepexeHus. locne TOro Kkak AeHeXHble cpeacTBa
HaceneHus nonagarT B KOMMepyeckne GaHKWM, CTAaHOBATCS Bkiagamu, UX
HOBbIV pacnpenennTesb Brpase UCMNob30BaTb X B KA4eCTBE (PUHAHCOBbLIX
M peasibHbIX UHBECTULNIA.

3HaunTenbHasa 4acTb MHBECTULMI HanpaBAsSeTCsd B COLMANbHO—
KYNbTypHYIO cdepy, B OoTpacnu Hayku, KynbTypbl, obpa3oBaHus,
34paBOOXPaHEHNS, GUINYECKON KYNIbTYpPbl U CNOPTa, MHHOPMATUKKU, OXPaHy
oKpyXXatoLlen cpenbl.

BnoxeHna B 4yenoBeyvyeckuin kanutan, Winm MHBECTULMUN B YENIOBEKA,
HanpaBAdlTCA Ha co3JaHue cpefcTB, obecneymBalLWmMX pas3BUTUE U
[YXOBHOE COBEPLLUEHCTBOBAHME NIMYHOCTU, YKpPenneHne 300P0Bbs NOLEN,
NPOANIEHME XN3HWU, pacCLUMPEHNE BO3MOXHOCTEN TBOPYECKOrO yyacTus
yenoBeka B TPYJOBOW AEATENIbHOCTU WM MOBbILLIEHUS OTAA4M OT Hee.

OcyuwecTBneHne MHBECTULIMOHHON AeATEeNbHOCTU TECHO CBSI3AHO C
OYHKUMOHMPOBAHNEM PblHKA KanutanosB, KOTOPbIA HAa3blBAETCH Takke (POH-
[OBbIM pbIHKOM. Cyb6bekTamMm MHBECTULMOHHOW AEATENbHOCTM 34ECH
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ABNAIOTCS Kak POCCUINCKUE, TakK 1 3apybexHble topuandeckmne n pusmyeckue
nMua, MHBECTULMOHHBbIE MHCTUTYThI, @ TakXxe rocypnapcTtso. Jivua,
OCYLLECTBNGAOULME SMUCCUIO (BbINYCK) LLEeHHbIX Oymar, Ha3blBalTCH
3aMUTEeHTaMnU. OMUTEeHTaMu MOryT OblTb OPUAMYECKME NMLA,
rocyfapCTBeHHble OpraHbl, OpraHbl MECTHOro camoynpasneHus. Jinua,
Xenawuwme pa3MecTUTb MMEKLUIACS Y HUX CBOOOAHbLI KanuTan B OOMeH Ha
npeaoCcTaB/iEHHbIE UMW CPEACTBA, MONYYa0T JOKYMEHT, SBASIOLLMACS LLIEHHOWN
Oymaroii, cnocobHoi k obpaweHnio Ha GOHO0BOM pbiHKe. Bnagenbubl
LLEHHbIX Bymar (MMy MoryT OblTb U dU3NYECKME, U IOpUOMYHECKNE NNLA),
npenocTaBMBLUME KanuTanl, UMEHYIOTCS MHBECTOPaMU. OMUTEHTbl HECYT
OTBETCTBEHHOCTb N0 0093aTENbCTBAM, BbiTEKAIOLMM N3 BbIMYLLEHHBLIX VMU
LeHHbIX 6ymar. NMoMMMO SMUTEHTOB LEHHbIX BymMar M MHBECTOPOB, Ha
GOHAOBOM pPbIHKE OENCTBYET MHOXECTBO MOCPEAHUKOB, 0OeCneyrBaloLLmx
CBSI3b MEXAy 3MUTEeHTamMu, NpuBAeKaWMMN KanuTan, 1 MHBECTOPAMW.
MocpegHUKN UMEHYIOTCH MHBECTULMOHHBIMU WUHCTUTYTaMM, OHU MOFYT
OCYLLECTBNATbL OEATENbHOCTb Ha PblHKE LEHHbIX Bymar B KayecTBe
dunHaHcoBOro 6pokepa, MHBECTULMOHHOM KOMMaHUW, WHBECTULWUOHHOIO
doHaa v T.0. MHBECTULIMOHHBIN BPOKEP COAENCTBYET COBEPLLUEHUIO CAEeNoK
MeXAy KIMEeHTaMM, OH COBEPLLAET CAENKN MO MOPYHEHUIO U 3a CHET KJIMEHTOB,
rnosnyyasi 3a CBOM YCNyrM BO3HarpaxneHue.

UHBecTMuMOHHaa koMnaHusa (investment company) - pa3HOBUAOHOCTb
KPeaANTHO-PUHAHCOBBIX MHCTUTYTOB, KOTOPbIE aKKYMYNIMUPYIOT OEHEXHbIe
CPEeLCTBa YaCTHbIX MHBECTOPOB NMyTEM 3MUCCUN COOCTBEHHbBIX LLEHHBIX Oymar
(06a3aTenbCTB) U NOMeEWAaT UX B akuum u obnuraummn npeanpustuin u
rocyfapcTBa B CBOEV CTpaHe 1 3a pybexom.

MHBECTULMNOHHBIE KOMMAHMW BbICTYNAIOT HA PbIHKE KanuTaloB B
KayecTBE WHCTUTYLMOHaNbHbIX MHBECTOPOB. [M0A06BHO WMHBECTULMOHHbLIM
6aHKaM OHW 3aHMMatOT NMPOMEXYTOYHOE MOJIOXKEHNE MEXAY 3aEMLUMKOM U
VHAMBUAYANIbHBIM WHBECTOPOM, HO OT/INYAKTCHA TEM, YTO MOJSIHOCTbIO
BbIpaXatloT MHTEPECHI NOCNeaHEro.

MHBECTULMNOHHBIE KOMMAHUM HE OCYLECTBASIOT KOHTPONSA 3a
DeAaTeNbHOCTbLIO KOpropauui.

B 3aBucumocTy OT MeToga GopMUPOBAHNS MACCUBOB MHBECTULVIOHHbIE
KOMMaHUN OEeNaTcs Ha OBE OCHOBHbIE rpynmbi:

1) “3akpbITOro TMnNa”, KOTOpblIe UMET GUKCUPOBAHHbIN aKLMOHEPHbIN
KanuTan, ux akuum KOTUPYIOTCS Ha PbiHKE M HE noajiexxaT noraweHuto 0o
MOMEHTa NNKBMOAUUN KOMMAHUN;

2) “oTKpbITOro TMNa” mnm “B3aMMHbIN GOHAO” - UMEKT MOCTOAHHO
MEHSIOLLMIACS KanuTarl, Tak Kak Mx akuum cBob6o4HO NpoaalTCs U NMoKyrnatTcs
CaMVMM KOMMAHUSMWU MO LEeHaM, COOTBETCTBYIOLIMM TEKYLLEN PbIHOYHOMN
CTOMIMOCTU aKTVMBOB MHBECTULMOHHON KOMMNAHUU.

UHBeCTULMOHHBIN POHA - MO POCCUMNCKOMY 3aKOHOOATENLCTBY Ntoboe
akuMoHepHoe oOLLEeCTBO OTKPLITOrO Tuna, KOTOPOE OOAHOBPEMEHHO
OCYLLLECTBISIET AEATENbHOCTb, 3aK/H0HAIOLLYIOCS B MPUBIEYEHN CPEACTB 3a
CYET 3MUCCUN COBCTBEHHbIX CPEACTB B LIEHHbIE OyMarn Apyrux SMUTEHTOB,
TOPro.Je LleHHbIMM Bymaramu, a Takke Bnaaeet UHBECTULMOHHBLIMU LIEHHLIMU
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Oymaramm, CTOMMOCTb KOTOpbIX cocTaBnseT 30 n 6onee NpoLeHTOB OT 00LLeNn
CTOMMOCTM ero akTUBOB B TeyeHue 6osnee YeTbipex MecsLeB CyMMapHO B
npegenax ogHOro KaneHgapHoro roga. MHBeECTUUMOHHBIMU dOHOAMU He
MOryT §IBASATbCS OaHKM M CTpaxoBble KOMMAaHUW, OEeATENIbHOCTb KOTOPbIX
perynmpyeTcs 3akoHoAaTenbCTBOM Poccuirickon depepauny o 6aHkax 1
CTPaxoBbIX KOMMaHUSX.

MHBECTULMOHHBIN HOHA BNpaBe OCYLLECTBATbL CBOKO AEATESIbHOCTb
TONIbKO Ha OCHOBaHMW NIMLEH3UW, BbloaBaeMon dDenepanbHO KOMUCCUEN
Mo PbIHKY LIEHHbIX Oymar.

BaxkHylo ponb Ha pblHKE LEeHHbIX Bymar urpaet ¢poHgoBasa o6upxka, 10
€CTb OPraHM30BaHHbIN N PErynspHO OYHKUMOHMPYIOLWNIA PLIHOK MO Kyre-
npoaaxe LeHHbIX bymar.

[MpaBoBoOe nonoxeHne GOHAOBLIX OMPX onpeaensgeTcs penepanbHbiM
3aKOHOM “O pblHKe UeHHbIX Bymar”, npuHateiM 22 anpens 1996 ropa (B
penakunn depepanbHbix 3akoHOB 0T 26.11.98 N 182-D3, o1 08.07.99 Ne139-
d3).

doHO0BOM BUPXKEN MOXET MPU3HABATLCS TOJIbKO OPraHM3aTop TOProBan
Ha pbIHKE LEeHHbIX BymMar, He COBMELLIALNI AEATENbHOCTb MO OpraHmM3aumm
TOProB/IN C UHLIMWN BUAAMU OEATENbHOCTU, 32 UCKIIIOYEHMEM OEN03UTAPHOMN
DEesATeNbHOCTU N OeaTeNbHOCTU Mo onpenesieHnio B3aMHbIX 0093aTeNbCTB.

doHpoBas 6upxa co3paetcs B GopMe HEKOMMEPHECKOrO NapTHEPCTBA.

OHa opraHu3yeT TOProBfl TONBKO MexXAy uneHamu oupxun. Opyrve
YHaCTHUKM pblHKA LEHHbIX OymMar MOryT coBepluatb onepaumn Ha Gupxe
VCKJTIOUUTENBHO 4Yepesd NoCpeaHNYEeCTBO YJIEHOB OUPXN.

Cnyxawuve ¢oHOOBON OGUPXM HE MOryT ObiTb yypeauTenamm u
y4yacTHMKaMn npodeccmoHasbHbiX Y4aCTHUKOB pblHKA LIEHHbIX Gymar -
IOPUAONYECKUX NNL, @ TakKXkXe CaMOCTOATENbHO Yy4aCTBOBAaTb B KayeCTBe
npeanpuHUMaTenen B OeaTenbHOCTU GOHO0BOM BUPXN.

doHpoBas 6Mpxa caMoCcTOATENIbHO YCTaHaBAMBAET Pa3Mepbl U MOPSLAOK
B3NMaHU4:

- OTYMCNEHUN B NONb3y GOHOOBON OUPXM OT BOIHaArpaxmaeHus,
nosy4aemMoro ee 4jeHamu 3a yyacTne B GUPXKEBbIX CAENKax;

- BBHOCOB, COOPOB 1 APYrMX nnaTexen, BHOCUMBIX YleHamMu GOHO0BOW
OVpXKW 3a ycnyru, okasblBaemble GOHO0BOW OUPXKEN;

- wTpadoB, ynnaymBaeMbix 3a HapyLleHne TpeboBaHnli ycTaBa bupxum,
npaBui GUPXEBOM TOProBAN U APYrUX BHYTPEHHUX OOKYMEHTOB (POHO0BOM
ompxun.

doHpoBas OupXxa caMOCTOATENIbHO yCTaHaBAMBaeT npouenypy
BKJIIOYEHUS B CMNCOK LIEHHbIX BymMar, A0onyLweHHbIX K 0OpaLLeHmio Ha bupxe,
npouenypy MMCTUHra u gennucTuHra.

OHa o69a3aHa obecneynTb rMacHOCTb U NyBANYHOCTb NPOBOAMMbBIX
TOProB MyTeEM OMOBELLEHUS €€ YSIEHOB O MECTe W BPEMEHU MPOBEOEHUS
TOProB, O CANCKE U KOTUPOBKE LEeHHbIX Bymar, AonyLeHHbIX K 0OpalleHunto
Ha 6upXe, 0 pe3ynbTaTax TOProBbIX CECCUN, a TakKe NPeaocTaBUTb APYryto
MHdOpMaLKIO.

doHpoBas OGupxa He BApaBe ycTaHaBAMBaTb pa3Mepbl

CoBpeMeHHbI ['ymaHuTapHblii YHuBepcuteT

22



BO3HarpaxgeHus, B3MMaeMoro ee 4jeHaMun 3a COBepLUEHME OUPXKEBbIX
COEnNoK.

K pokymeHTam, [onyLeHHbIM K 00paLleHnio Ha pOCCUNCKOM (OHAOBOM
PbIHKE, OTHOCHATCS SMUCCUOHHbIE LeHHbIE Bymaru.

AmMuccnoHHas LeHHaa 6ymara - nobas LeHHas 6ymara, B TOM Yncie
6e300KyMeHTapHasi, KoTopas XxapakTepuayeTcst OAHOBPEMEHHO CeayoLWMMU
npu3HaKamu:

- 3aKkpenngeT COBOKYMHOCTb MMYLLECTBEHHbIX U HEVMYLLECTBEHHbIX
npae, noaJjiexauimx yAOCTOBEPEHU, YyCTynke u 6e3yc/loBHOMY
OCYLLECTBIEHNIO C COBNIOAEHMEM YCTAaHOBNEHHbIX PepepanbHbIM 3aKOHOM
dOopMbl 1 NOPSAKa;

- pa3mMeLllaeTcs BbINMyCKamMu;

- UMeeT paBHble 0O6bEM U CPOKU OCYLLECTBIIEHNS NMpaB BHYTPU OOHOr0
BbIMycka BHE 3aBMCMMOCTU OT BPeMeHU NMpuobpeTeHunst LLeHHo Bymarn.

JencTByoLMM 3aKOHOAATENLCTBOM NMPEAYCMOTPEHO, HTO K BbIMYCKY Y
obpalleHnio Ha Tepputopun Poccuiickon denepaumm oonyckatoTcs TONbKO
LeHHble Oymaru, npoweawme perucrpaunio. Beinyck ueHHbix Gymar, He
npoweawmx perucTpauuto, He3akoHEH N BNIEYET 3a COOOWN UX U3bATUE Y
BNafenbLeB, N3bATME BbIPYYKU OT UX NPOLAAXKU Y SMUTEHTOB, BbIMYCTUBLUMX
3TN UeHHble Bymarun, n nepepavy ee BnagesnbLam.

Ons perncrpauMm 3SMUCCUU LEHHbIX Oymar 3MUTEHT o06d3aH
0bpaTnTbCs B PErMCTPUPYIOLLMIA OpraH C COOTBETCTBYIOLUMM 3aSIBIEHMEM,
COCTaB/IEHHbIM B MPOM3BOJIbHOW dopMme. K 3aa9BNeHn0 AOKHO ObiTb
MPUIOXEHO peLleHne O BbiNyCcKe LEHHbIX OGymar opraHa ynpaBiieHus
3MUTEHTA, UMEIOLLLErO NOSIHOMOYNS NPUHMMATL PELLEHUS 00 SMUCCUM LEHHbIX
Oymar.

Kpome 3asBneHuss 1 pelleHns O BbIMyCKe LIEHHbIX Bymar, aMUTEHT
DO/KEeH npencTtaBuTb HOTaApuanbHO 3aBEPEHHbIE KOMUU CBOUX
Y4pPEanTENbHBIX LOKYMEHTOB, MPOCNEKT SMUCCUU LIEHHBIX Oymar.

MpocnekT 3MUCCUN LieHHbIX ByMar - BaXXHbI MPaBOBOW OOKYMEHT.
Heobxo0QMMOCTb €ro npeactaBieHns UMEET Lefbio BOCNPEenaTCTBOBATb
BbIXOAY Ha OHO0BLIM PIHOK HEHAAEXHbIX, HeoOecneyYeHHbIX LeHHbIX Bymar
M TEM caMbiM OrpagnTb MHBECTOPOB OT HELOOPOCOBECTHLIX AENCTBUIA
aMunTeHTa. CBeAeHUs, yka3aHHble B NMPOCNEeKTe 3MUCCUU, OOJIXKHbI
NOATBEPXAATbCS CBEAEHMAMU NMpUaraeMbix 6anaHCoOB U OTYETOB AMUTEHTA.

OMUTEHT HECEeT OTBETCTBEHHOCTb 3a MOJIHOTY U OOCTOBEPHOCTb
CBeOeHUl, copepXxawmxca B Npocnekte aMmuccuu. HenonHoTa mnnu
HEOOCTOBEPHOCTb NMPEACTABAEHHON MHMOPMaLNU ABASIOTCA OCHOBAHUSIMA
ONs 0TKasa B perncrpaumm amMmuccun.

Mommmo TpeboBaHUIN, OTpaxalLiMX CBOEro poaa MatepuanbHylo
HEMOJIHOLEHHOCTh LLEeHHOM Oymaru, K LeHHbIM Bymaram npeabsiBhasioTcs u
dopmanbHble TpeboBaHUA, CBA3aHHbIE C HEOOXOOMMOCTbIO 06ecneynTb
3aLUVLLEHHOCTb MHBECTOPA OT BO3MOXHbIX MOAAENOK LEHHbIX Oymar,
MMEKLWNX peaNibHYyl0 LEHHOCTb. Takoro poaa 3alWWEeHHOCTb
obecne4ynBaeTcs NOCPEACTBOM YCTAHOB/EHUS LOBOJIBHO XECTKUX
TpeboBaHMi K BbINYCKy OAAHKOB LEHHbIX Bymar.
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3awurta vHBecTopa OT Noadesfiok LEeHHbIXx Bymar obecnedynmBaeTca u
NnocpeacTBOM NINLIEH3VPOBAHUS YYPEXOEHWNIA, BbIMyCKAOLMX O/1aHKN LIEHHbIX
oymar; nytem Bblgaqu NMMUEH3UI Nonnrpaduyecknm npeanpusatsam, npm 9Tom
B pacyeT NpuHMMaeTCca uenbin paa dakTopoB: MPUMEHSEMbIE Ha
npeanpusaTUn TEXHONIONMYEeCcKe NPOLLECCHl N3rOTOBEHUS ONAHKOB LIEHHbIX
oymar, Hanu4re cneuyanbHOro 060pPyaoBaHMSA, CUCTEMBI YHEeTa U XPaHEeHUs
roTOBbIX O/IAHKOB LIEHHbIX BGymar.

doHpooBbie OBUPXKM MOryT yCcTaHaBNMBaTb CBOW MpaBuia gonycka
LEeHHbIXx Oymar Kk Toprosne Ha OupXxe (NUCTUHra), a Takxe npasuna
VCKJTIOHEHUS LEHHbIX BymMar n3 Toproenu (Aennctuira). NpuHnmas pelieHns
O [Oonycke WM He A0Mycke KOHKPEeTHOW LLeHHOoM Gymarn K obpalleHuio,
KOTUpOBabHAsA KOMUCCUS, co3aBaemMas B 9TUX Liensax Ha GOoHO0BOM Oupxe,
PYKOBOACTBYETCS Mpexae BCero uesbio 3alnTUTb MHTEePEChl NHBECTOPOB U
BOCMNpPENnaTCcTBOBATh OOpalleHU0 LeHHbIX bymar, He obecnevyeHHbIX
peanbHbIM UMYLLLECTBOM.

CoBeplueHue caenok Ha GOHAOBOM PbIHKE MMEET CBOU OCOOEHHOCTW.
Coenkn ¢ ueHHbiMM Bymaramun nognexaT pernctpaumn. OCHOBaHMEM ANS
perncTpaumn aBaseTcsa OOroBOP WU MHOM OOKYMEHT, MOATBEPXAatoLLni
coBeplUeHue caenku. Llenblo perncrpaunm gBnsgeTcs, ¢ OO4HOM CTOPOHbI,
MHPOPMUPOBAHME BMUTEHTA O AepXaTensax LeHHbix 6ymar, o ¢dakTe
COBepLIEHNS COENKN, a C APYron, perncrpaums coenok - ogHa ns ¢eopm
KOHTpONA rocygapcrtea 3a GyHKUMOHMPOBAHMEM (POHAOBOrO pbiHKA.

Kaxpgas opraHmsauus, ynoaHOMOYEHHAs PerncTpupoBatb COENKU,
ob6s13aHa BECTWN YYETHbIN PerucTp rno Bcem Buaam caenok. Onepaunn Ha
doHO0BOW BUpKEe BNpaBe OCYLLLECTBNATbL TONbKO ee YneHbl. Coaya B apeHay
OPOKEPCKNX MECT Ha OMpXe He YneHaMun Oupxmn He monyckaetcd. Juo (B
TOM 4YNCNE€ N UHBECTULMOHHbBIA MHCTUTYT), Xenawllee npuodbpectn mnm
npoaatb akumMm Ha GOHAOBOM OBMpXKe, Y1EHOM KOTOPOW OHO HE SBMSETCH,
[OJIKHO 3aK0UYNTb OFOBOP C UHBECTULMOHHBIM MHCTUTYTOM - YJIEHOM 3TOWN
Oupxun. Mo cBoeMy coaep>XaHUio Takol O0roBOpP MOXET OblTb JOMrOBOPOM
KYNAn-npoaaxm, nopydyeHns, KoMMccumn. MHBECTULIMOHHBIA MHCTUTYT - YJeH
OupXn - NpeanpuHMMaeT nocie 3Toro OencTBus, Heobxoaumble 09
MCMNOJIHEHWNS 3aKJTIOYEHHOI0 4OroBopa, NoOpyy4MB CBOEMY NPEACTABUTENIO HA
Ounpxe npnobpecTn UM npogaTb COOTBETCTBYWOLUME akUUM NMOO MHble
LeHHble Gymaru. doHaoBas Gupxa BnpaBe ycTaHaBAMBaTb MUHUMAasbHbIE
TpeboBaHus, NpeabaBAsSeMble K MHBECTULIMOHHBIM MHCTUTYTaM - YneHam
Ounpxu, a Takke KBannmpuumpoBaHHble TpeboBaHUSA K NPeacTaBUTENSM TakUM
VHCTUTYTOB.

MHBeCTUUMOHHAA OeaATEeNbHOCTb HA GPOHAOBOM PbIHKE OT/MYaeTcy
MHoroot6pasnem. KpynHble MHBECTOPbl (PMHAHCOBbLIE KOMMaHUU, GaHKM)
peanuayloT, Kak npaBufio, KPYMHble MHBECTULMOHHbIE MPOEKTbl UK
bGOPMUPYIOT MHBECTULMOHHBIN NOPTdENnb, BKAKOYAKOLWUNA HECKONBKO
MPOEKTOB. YCNex OCYLIECTBAFIEMON VMW MHBECTULMOHHON AEATENbHOCTU
3aBUCUT OT NPaBUILHOIO pacnpeneneHns CpeacTB MHBECTopa MO Buaam
aKTUBOB M OTpacnsam nNpon3BOACTBA.

OCHOBHbIMU KPUTEPUSMU OLLEHKU MHBECTULMOHHbLIX NMPOEKTOB
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ABNSIOTCHA MPU STOM YUCTbIN NPUBEAEHHbIN addekT (Npmbbinb), MHOEKC
peHTabenbHOCTN NUHBECTULLMIA, PUCK.

MHBecTMpoOBaHMeE KPYMHbIX MPOEKTOB MOXET OCYLLECTBIAATLCA U
NoOCpPeacCTBOM CO34aHWUA KOHCOpLMYMa - BPEMEHHOIO corjaweHus
HECKOJIbKNX KOMMNaHW’ UM KOMMep4ecknx GupmMm, a MHoOraa v npasnTenbCTea
0O COBMECTHOM MHBECTULIMOHHON OeATeNbHOCTU. [MpaBUTENBCTBO YH4aCTBYET B
OCHOBHOM B MpOeKkTax, BaXHbIX C TOYKM 3PEHUA HaALMOHANBHOWN
6esonacHocTn 1 npectmxa. KoHcopunymMbl MOryT ObiTb 3aKpbITbIMU U
OTKPbITBIMU. B 3aKpbITOM KOHCOPUMYME 3aKa3yuK 3ak/iyaeT KOHTPaKT C
KaxObIM Yy4aCTHMKOM B OTAENIbHOCTU, B OTKPLITOM - BbiOMpaeTcs oOLmin
nupep, € KOTOPbIM 3aKa34uK 3aksloyaeT KOHTPaKT, a BCe YyYaCTHUKMU
KOHCOPLIMYMa HECYT CONMAAPHYIO OTBETCTBEHHOCTb B NpeAenax A0/ y4acTus.

MmeeT cBOM OCOBEHHOCTU N MHBECTULMOHHAA OEATENbHOCTb MpaxnaH
Ha HOHAOBOM pbiHke. OBbIYHO OHa OCYLLECTBISETCS 32 CHET COOCTBEHHbIX
CpenCcTB, HO BMECTE C TeM rpaxgaHamMm MOryT MHBECTUPOBATLCS U 3aeMHble
cpeacrTsa.

MHBecTupoBaHne BooOLWE N B LEHHble BymMarm B 4YaCTHOCTMU
npegnonaraet CEPbE3HbIi aHann3 MHBECTULMOHHBIX MPOEKTOB, KOTOPbIM
OCYLLECTB/ISIETCHA C Y4E€TOM CUTyaunn B SKOHOMUWKE B LEIOM, B OTpacau
X039MCTBa, B KOTOPYIO MNPOU3BOAUTCH MHBECTUPOBAHUE, a TakxXe Ha
npeanpusaTUn, akumMm KOToporo npuobpeTtatoTcs.

2. TOCYOAPCTBEHHOE PEIYJINPOBAHUE
MHBECTULWOHHOW OEATEJIbHOCTU. ®OPMbl U METOAbI
roOCYOAPCTBEHHOIo PEryJIMPOBAHUA UHBECTULIUN.
OCHOBHbIE HOPMATUBHO-MNMPABOBbIE AKThbI,
PEryJIMPYIOLLWME UHBECTUUMUOHHYIO OEATEJIbHOCTb

FocynapcTBO sBNS€TCA OAHUM M3 CYObEeKTOB WMHBECTULLMOHHOM
0eATeNnbHOCTU, NPU 3TOM BecbMa cneunduyeckum: OHO MOXET ObiTb
MHBECTOPOM N BMECTE C TEM OCYLLECTBNSAET pPeryimpoBaHmne MHBECTULINIA 1
MHBECTULMOHHON OeATeNbHOCTN, NPUHMUMada Ona 3TOro cneuwnanbHble
HOPMAaTUBHbIE aKTbl, B KOTOPbLIX ONPEeAenaTCa MOHATUS WHBECTULUMA W1
MHBECTULNOHHON AOEATENbHOCTU; PETYINPYIOTCS OTHOLWEHUS MEXAY
MHBECTOpaMu 1 N1uaMm1, y4acTBYIOLMMN B peanm3aumm MHBECTULIMOHHOIO
npoekTa, a Takke OCYLLECTBASOWMMN LENEBOE UCMNONb30BaHME 00bekTa
MHBECTUPOBaHUSA (Monb3oBaTeNnsaMmn); ycTaHaBAMBaKOTCA napamMeTpbl
rocyoapCTBEHHOro peryinmpoBaHnUa WHBECTULUIA U MHBECTULWNOHHOWM
0EeATEeNbHOCTU; 3aKPENNAIOTCA rapaHTUM NpaB MHBECTOPOB; YCTaHABIMBAIOTCS
npenenb OTBETCTBEHHOCTU, NMPUMEHSEMON B npoLecce peanuvsaumun
MHBECTULMA N T.4.

Hanbonee BaxHbIMW HOPMaATUBHbLIMKW aKTaMu SBASIOTCS:

- 3akoH PC®PCP ot 26 nioHa 1991 roga Ne1488-1 “O6 MHBECTULMOHHOM
nestenbHocTn B PCOCP” (B pepakummn depepansHoro 3akoHa ot 19.06.95
Ne89-dD3 n depepanbHoro 3akoHa oT 25.02 99 r. Ne 39-d3). 3TOT 3aK0OH B
COBOKYMHOCTU C OPpYyrMmMuy 3aKkoHoaTesibHbiIMW akTamu Poccuinckon
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denepaunun onpenenset npaBoBble, 9KOHOMUYECKME U couMasibHble
YC/I0BUSI UHBECTULMOHHON OEATENbHOCTU Ha Tepputopum POCCUNCKON
depnepaunn. OH HanpaBneH Ha obecnedyeHne 3PPEKTUBHOTIO
bOYHKLNOHMPOBAHUA HapoO4HOro X039MCTBa, PaBHOM 3alUTbl Mpas,
VHTEPECOB N MMYLLECTBA CYObEKTOB MHBECTULUWNOHHOW AEATENIbHOCTU BHE
3aBMCMMOCTU OT GOPM COOCTBEHHOCTY;

- bepepanbHbIn 3akoH Poccuiickon denepaunm ot 25 dpespana 1999
roga Ne39-d3 “O6 MHBECTULMOHHOW OesdATenbHOCTU B POCCUNCKOI
depepaumnn, ocywecTsnaemMor B GopmMe KanuTanbHbIX BIOXEHUN”.
Onpepenget NpaBOBble U 9KOHOMWUYECKME OCHOBbI MHBECTULMOHHON
0EeATENbHOCTU, OCYLWECTBASEMON B PpOpPME KanuTanbHbIX BJIOXEHWN, HaA
Tepputopumn Poccuiickon depepaumn, a Takke ycTaHaBNIMBaAET rapaHTuu
pPaBHO 3aLLMThl NPaB, MIHTEPECOB U MMYLLECTBA CYOBbEKTOB MHBECTULIMOHHOM
0esaTeNbHOCTN, OCYLLEeCTBNgeMon B GopMe KanuTasibHbIX BIIOXEHWUN,
He3aBucuMo oT dopM cobcTBeHHocTU. OericTBne denepanbHOro 3akoHa
pacnpocTpaHAeTCsd Ha OTHOWEHUH, CBA3aHHbIE C UMHBECTULMOHHOMN
[EeATENbHOCTbIO, OCYLECTBASIEMON B POPME KannUTasbHbIX BAOXEHW;

- bepepanbHbI 3akoH Poccuiickon depepaumm ot 9 uona 1999 ropa
Ne160-P3 “O6 mMHOCTpPaHHbIX MHBECTUUMSX B Poccuiickon Penepaumn’.
OnpepensetT OCHOBHblE FapaHTUX MPaB MHOCTPAHHbIX MHBECTOPOB Ha
WHBECTULMN W MOSyYaeMble OT HUX A0X0Obl U NpUOLIIb, a Takke YCNoBuUs
npeanpuHUMATENbCKON AEeATEeNIbHOCTU MHOCTPAHHbIX WHBECTOPOB Ha
Tepputopumn Poccuiickon depepaumn. OH HanpaBfieH Ha NPUBNEYEHUE U
adpdekTMBHOE MCNONb30BaHWE B 3kKOHOMUKe Poccuiickon denepaumun
MHOCTPAHHbIX MaTepuasbHbIX 1 GUHAHCOBbLIX PECYPCOB, NEPEAOBON TEXHUKN
N TEeXHONOrnm, yrnpaeieH4Yeckoro onbita, obecneyeHne ctabuibHOCTU
YCNOBUI [EeATENbHOCTU MHOCTPAHHbLIX MHBECTOPOB U cobniogeHue
COOTBETCTBUS MPABOBOr0 pexvmMa MHOCTPAHHbIX UHBECTULMUIA HOpPMaMm
MeXAyHapoaHOro npaesa uU MeXAyHapoAHOW MNPakTUKe MHBECTULMOHHOIO
COTPYOHUNYECTRA;

- (bepepanbHbin 3akoH Poccuiickoii Pepepauym ot 6 gekadbpsa 1995
roga “O cornaweHusx o pasgene npoaykumn” (B pegakummn denepanbHoro
3akoHa o1 07.01.99 Ne19-d3). MNMpUHAT B Lensx pa3BuTms 3aKoHOOATENbCTBA
Poccuiickoin epepaun B 061aCTV HEAPOMONB30BaHUS N MHBECTULIMOHHOM
[EeATenbHOCTU. 3aKOH yCTaHaBNMBAET NPaBOBbIE OCHOBbLI OTHOLLEHWI, KOTOPbIE
BO3HMKAT B MPOLLECCE OCYLECTBEHUS POCCUNCKUX U UHOCTPAHHbIX
VHBECTULMIA B NMOUCKMK, pa3Beaky M 0o0bl4y MUHEpPASbHOrO Chipbs Ha
TeppuTopumn Poccuiickoin depepaummn, a Takke Ha KOHTUHEHTaIbHOM Luesibde
U B npepenax UCKIOYUTENIBHOW 3KOHOMMYECKON 30HbI Poccuinckon
depepaunm Ha ycnoBusX COrnalleHnini o pasgene npoaykumn;

- ®MepepanbHbili 3akoH Poccuiickon depepauym ot 29 oktsabpsa 1999
roga Ne164-d3 “O nusuure”. Uenamum paHHoro denepanbHOro 3akoHa
ABNSAIOTCS pa3BuTMe GOpM MHBECTULUA B CpeacTBa NPOM3BOLACTBA Ha
OCHOBE Onepaunin Nn3nHra, 3awmTa npaB co6CTBEHHOCTHM, NpaB Y4aCTHUKOB
MHBECTULMOHHOIO npouecca, obecnedyeHne 9PPEKTUBHOCTMU
MHBEeCTMpOBaHUs. B aTtom depepanbHOM 3akOHE OMpeaesieHbl NpPaBoBbIE U
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OpPraHn3aLnNoHHO-39KOHOMNYECKNE OCOOEHHOCTU IN3UHTQ;

- ®epepanbHbIli 3akoH Poccuinickon depepaumm o1 5 mapta 1999 ropa
Ne46-D3 “O 3awmTe npaB 1 3aKOHHbLIX UHTEPECOB Ha PbIHKE LIEHHbLIX Bymar”.
LlensamMun 3akoHa aBasitoTcs obecneyeHmne rocygapcTBEHHON 1 00LLLECTBEHHOM
3alnTbl NMPaB M 3aKOHHbIX UHTEPECOB GU3MNHECKUX U IOPUOMNYECKUX NNLL,
00BEKTOM MHBECTUPOBAHUSA KOTOPbIX SABASIOTCA 3MUCCUOHHbIE LIEHHbIE
6ymaru, a Takxe onpeneneHve nopsaka BbiNjaaTbl KOMAOEHCAUUA U
npegocTaBfeHns UHbIX GopM Bo3MelleHUs yuiepba MmHBecTopam -
dn3nYEeCKMM nuuam, NPUYNHEHHOrO NPOTUBOMPABHbLIMU AENCTBUSMU
SMUTEHTOB N OPYrMX yHacTHMKOB PbIHKA LIEHHbIX OymMar Ha pbIHKE LEHHbIX
Oywmar.

MHOorme nonoXxeHus 3akoHOOATENbCTBA HaMpaB/ieEHbl Ha
perynmpoBaHue MHBECTULMOHHOW OEATENbHOCTM CO CTOPOHbI rOCYAApCcTBa.

FocynapcCTBO ABNSETCH MAaBHbIM MHULMATOPOM MHBECTULLVIOHHOM
nearenbHocTu. OHO BbICTynaeT OOHOBPEMEHHO U KakK WHBECTOP, U Kak
HENnoOCPEeACTBEHHbBIN YY4AaCTHUK MHBECTULMOHHOMO npouecca.

FfocypapctBeHHoe peryJjmpoBaHue WHBECTULMUOHHOMN
AeAaTeNbHOCTU BefdeTcs Ang obecnedyeHns nNy6NMYHBIX MHTEPECOB
obuwecTtea. OHO npencTaBnseTr cobon NpPsSMoe U KOCBEHHOE BO3AENCTBME
Ha COUMANIbHO—9KOHOMMYECKOE M HAYYHO-TEXHUYECKOE pa3BuUTme
Poccuiickon depepaunmn, obecneymBaeTcs opraHamMu rocygapCTBEHHOMN
BNACTW N yNpaBfiEHNs HA BCEX YPOBHSAX U OCYLLECTBSETCS:

- B COOTBETCTBUU C rOCYAapPCTBEHHLIMWU UHBECTULMOHHbLIMU
nporpaMmmMamu;

- NPSIMbIM YMPaBAEHMEM rOCYAAPCTBEHHBIMU MHBECTULMVSIMUA;

- BBEAEHNEM CUCTEMbI HANOroB ¢ AnddepeHUMpPoOBaHNEM HANOMOBbIX
CTaBOK U NbrOT;

- npegocTasneHnemMm GrUHaHCOBOM NOMOLLM B BUAE AoTaumin, cydocmaun,
cyOBeHUWI, BIOIXKETHBIX CCYA, HA Pa3BUTME OTOENbHbIX TEPPUTOPUIA, OTPaCEN,
NMPOn3BOACTB;

- npoBegeHnem GUHAHCOBOWN N KPEOAUTHOWM MONUTUKK, NMOANTUKN
LeHoobpa3oBaHMs, aMOPTU3ALMOHHOM MOJINTUKN;

- B COOTBETCTBUN C YCTAHOBIEHHBIMW 3aKOHOAATENBCTBOM, AEACTBYIOLLMM
Ha TeppuTopumn Poccuinckoi depepaumm, ycrnoBmMs MU NoNb30BaHNS 3eMneni
N opyrumMm npupogHbIMy pecypcamu;

- MYTEM OCYLLECTBIEHNS KOHTPONS 3a COOMIOAEHVNEM rOCYAaPCTBEHHbIX
HOPM M CTaHOAPTOB, a Takxe 3a cobnoaeHneM npaBun 006a3aTeNnbHOM
cepTudukaumu;

- A@HTMMOHOMOJIbHBIMWM MepaMu, npuBaTmsaunein oObEKTOB
rocyapcTBEHHOM COOCTBEHHOCTU, B TOM YMCe 0ObEKTOB HE3ABEPLLUEHHOIO
CTPOUTENLCTRA,

- 9KCNepTMU30M MHBECTULMOHHbLIX MPOEKTOB.

LleneBas nporpaMmma - 970 yBSI3aHHbIN MO pecypcam, UCMONHUTENSM U
CpOKaM OCYLLECTB/IEHUS KOMMIEKC MeponpusaTuii, obecneymBaoLLnii
adppeKkTUBHOE pelleHne uenesBbix 3agady. B komniekc BXoOAT Hay4HO-
nccnenoBaTenbCkme, NPOU3BOACTBEHHbIE, COLMANbHO-9KOHOMUYECKME,
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OpraHn3aLNOHHO-XO3SMCTBEHHbIE U ApYrne MepornpuaTus.
®durHaHcupoBaHMe LeNleBblX TOCYAAapPCTBEHHbLIX MNporpamm
OCYLLIECTB/IAETCA 3a CHET cpencTB OroaxeTa U BHEOIOOKETHbIX MICTOYHMKOB.

BHeOXeTHbleE UCTOYHUKN DOPMUPYIOTCH 3a CYeT CPencTs,
MOJSTy4EeHHbIX OT CyObeKTOB, y4aCTBYIOLLMX B peanusauum 3TUX NMPorpamm.
NCTOYHMKOM DUHAHCMPOBAHUSA MOMYT TakXe SBNATbCA LENEBbIE KPeaUThbl
0aHKOB MOA, rocy4apCTBEHHbIE rapaHTUN.

Peanusaums uenesbix Nporpamm npeacTtaenaseT coboM COBOKYMHOCTb
NPakTU4eCcKUX OENCTBUN MO pasMEeLLeHUNI0 LEeNeBbIX rOCYyAapCTBEHHbIX
accurHosaHuin. LeHtpanbHoM Gurypon B OCYLLECTBIIEHUN TaKnX NpPorpamMm
ABNSIETCA rocynapCTBEHHbLIN 3aka3dynk. OH HeceT OTBETCTBEHHOCTb 3a
CBOEBPEMEHHOE BbINOSIHEHME MPOrpamMMm, pauvioHanbHOE MUCMOJIb30BaHME
BblOENEHHbIX OIOOXETHBIX CPEACTB, pasMeLleHMe U UCMNOSIHEHNE 3aKa30B
Ha NOCTaBKYy TOBapOB, BhbIMOSIHEHNE paboT, okasaHue yclyr B pamkax
nporpaMmmbl. DYHKLUMUM FrOCYAapPCTBEHHbIX 3aka3yMKOB 3ak/o4yaloTcsd B
opraHu3auun OTKPbITbIX U 3aKPbITbIX TOProB, KOHKYPCOB, spMapok. OHun
NpoBOAAT OTOOP UCMOIHUTENEN NO KaXKA0MYy NPOrpaMMHOMY MEPOTPUSATUIO,
3aK/04aloT KOHTPaKTbl, NPeAoCTaBNAT NCNOAHUTENSM FrapaHTum No NpuemMy
U onnate npoaykuumn, paboT m ycnyr, GUHAHCUPYIOT BbIMOJIHEHUE
rocygapCTBEHHbIX KOHTPAKTOB.

B ToM cnyyae, korga rocygapCctBO BbICTYMaeT B Ka4eCTBe MHBECTOPA,
peLleHns No rocyapCTBEHHbIM MHBECTULMAM M3 Blogxeta MpUHUMAIOTCA
npeacTaBuUTENbHbLIM BbICWUMM OpPraHomMm BnacTwu. [laHHble peweHuns
MPUHNUMAIOTCH Ha OCHOBE M3Y4YeHUS: MPOrHO30B 3KOHOMWYECKOr0o U
coumanbHoro pas3sutusa Poccuiickonn @epepaumn; cxem pasBuUTUsa U
pasMeLleHnss NPoOn3BOANTENbHbIX CWUJT; LEeNeBblX HayYHO-TEXHUYECKUX U
KOMMMJIEKCHbIX MPOrpaMmM; TEXHUKO-3KOHOMUYECKNX 0OOCHOBaHMN. Takoe
N3y4YeHne NMo3BONSIET ONpeaennTb LLenecoobpa3HoCTb MHBECTULNIA.

Lna ocyuecTBAeHNs rocyaapCTBEHHbIX MHBECTULMIA MOMYT CO34aBaTbCH
doHabl. N3 3Tux GoOHAOB ocyulecTBngdercd @GUHaAHCUPOBaAHUE
obwedenepanbHbix U pecnybnMKaHCKUX Nporpamm, a Takxe paboT no
npenoTBpaLlleHnio U NUKBUAALUM MOCNEACTBUNA CTUXUIAHBLIX OencTBui,
KaTtactpod, aBapuii, Opyrmx 4pesBblyarHbIX NPOUCLLECTBUIA.

VIHBECTULMOHHbIE MPOEKTbLI MoAsiexar rocygapCTBEHHOW 3KCMnepTmuse
HE3AaBMCUMbIMN 3KCNEPTHbIMU KOMUCCUAMU. B mnx cocTtaB BKAOYalOTCS
npeacTaBuTeNMn, YNOJHOMOYEHHbIE OT COOTBETCTBYIOLLUX TEPPUTOPUNA,
Hay4HbIX, OOWECTBEHHbIX U APYrux opraHudaunin. Hanbonee BaxHbIe
MPOEKTbl NMOCJIe 9KCNEPTU3bl pacCMaTPUBAOTCA COOTBETCTBYIOWNMU
opraHamMmu rocygapCTBEHHOW BAACTU W ynpasB/iIEHUd Ha npegMeT ux
COOTBETCTBUS rOCYAAapPCTBEHHBLIM HTEPECaM.

[Mpn rocygapcTtBeHHOM MHBECTUPOBAHUM KannTanbHOro CTPOUTENBbCTBA
npeoycMoTpeHO MNpOBeAEHNE TOCYyLapCTBEHHOMW 9OKCNepTu3bl
rpagoCTPOUTESIbHON M NMPOEKTHO-CYETHOW OOKYMEHTAUMN N YTBEPXOAEHUE
MPOEKTOB CTPOUTENLCTBA HE3ABUCMMO OT UCTOYHUKOB (PUHAHCUPOBAHUA U
dopM COOCTBEHHOCTW.

®urHaHCMpOBaHME KanNUTaNbHOrO CTPOUTENbCTBA OCYLLECTBASETCS Ha
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BO3BpaTHOM 1 06e3BO3BpaTHOW OocHoBe. [lpemocTaBneHne cpencts U3
denepanbHOro OoxKeTa Ha BO3BPATHOM OCHOBE MPOW3BOAUTCS MOA, 3asor
3AaHUIN, COOPYXEHNn, 060pyaoBaHNS, OObEKTOB HE3ABEPLUEHHOrO
CTPOMTENBLCTBA, MaTepmasbHbIX LEHHOCTEN N APYroro MMyLLLECTBA.

BaxHenwmmmn ctmmynamm pasButuUS MHBECTULMOHHOM OEATENbHOCTU
aBnseTca obecneyeHme rocyaapcTBOM rapaHTUiA NnpaB MHBECTOPOB, 3aLLUNThI
MHBECTULMIA 1N NPeaocTaBNeHne MM HaNoroBbIX U TAMOXEHHbIX JIbroT.

3awmTta MHBECTMUMIA rapaHTUpPyeTCcs 3aKOHOM He3aBUCUMMO OT hopM
cobcTBEHHOCTU. Bcem mHBecTopam obecneymBaloTcs paBHOMPaBHbIe
YyCNOBUA LEATENBHOCTM, KOTOPbLIE MCKAOYADT MCNONb30BaHME Mep
OVCKPUMMHALMOHHOIO xapakrepa.

MHBeCcTUUUM He MOTyT ObiTb 6€3B0O3ME3AHO HaLUMOHaNM3MpoBaHbl. OHM
He MOryT ObITb PEKBU3NPOBaHbI. [IpMeHeHne Takmux Mep BO3MOXHO ULLb C
MOJIHbIM BO3MELLEHNEM WMHBECTOPY BCEX YObITKOB, BKJOYas YMyLLEHHYIO
BbIroay.

MHBECTMUMM MOTYT, a B psie CiydyaeB A0JIKHbl OblTb 3aCTpaxoBaHbl.

B uenax obecnevyeHunss ctabuNbHOCTM MpaB MHBECTOPOB 3aKOHOM
npeaycMOTPEHO, YTO B Cyyasax NMPUHATUS 3aKOHOB, YCTaHaBANBAIOLLNX OS1S
CyOBHEKTOB MHBECTULIMIOHHOW OeATEeNbHOCTN UHbIE NpaBuia, 4em Te, KOTopble
OencTeoBanu npu 3akfiO4eHUM OOrOBOPOB MeXAy HUMMU, YCNOBUSA 3TUX
[OroOBOPOB COXPaHSAT CBOK CuUay. VCKIIOYEHMEM MOIMYT CAYXUTb Cly4aw,
KOrga 3akoHO4AaTEeNbHO YCTAHOBMEHO, 4YTO AENCTBME HOBOrO 3akoHa
pacnpocTpaHaeTcs Ha OTHOWEHUS, BOSHMKLLUNE U3 paHee 3aK/ItYEHHbIX
[ OroBOPOB.

Kak rapaHTuu BbICTYNalOT TakXe OCHOBAHMUSA MpekpaweHus munu
NMPUOCTAHOBNEHNSA MHBECTULIMOHHOM AeaTenbHOCTW. Ecnn npekpawieHne nnm
NMPUOCTAHOBNEHNE UHBECTULMOHHOW OEATENbHOCTM MPOU3OLLSIO MO BUHE
MHBECTOpa, TO OH 006583aH BO3MECTUTb APYrMM y4aCcTHUKAM MHBECTULMOHHOMO
rnpougecca Bce 3arpaTtbl. 3TO A0/KHO ObiTb YPEryMPOBAHO AONOBOPOM.

MpaBOMOYHbIE TOCYOAPCTBEHHbIE OpraHbl MOTyT MPUOCTAHOBUTb WA
npeKkpaTuTb MHBECTULIMOHHYIO AEATENbHOCTb B CllyYae: Npu3HaHnsa MHBECTopa
0aHKPOTOM; CTUXMNHBIX U WHbIX OeACTBUIA; BBEOEHUS YPe3Bbl4aNHOIO
MOJIOXEHUS; HAPYLLEHUI 3KONOMMYECKNX, CAHUTAPHO—TUTMEHNYECKNX HOPM.

Ona obGecnedyeHuss BbINOJIHEHUSA 3aKOHOAATENIbHbIX HOPM,
perynmpylowmnx MHBECTULMOHHYID OeaTenbHOCTb, oOpa3oBaHa
ocypapcTBeHHAs MHBECTULIMOHHASA Kopropauus, KOTopas MOXET BbICTynaTb
rapaHToOM MHOCTPaAHHbIM U OTEeYeCTBEHHbIM MHBecTopam. He meHee
3HaunTeNbHble (PUHAHCOBLIE FapaHTUM npegocTaBneHbl MNpaBUTENbCTBOM
Poccuiitckon denepaunn. 3To rocygapCTBEHHbIE rapaHTUM MO 3MUCCUOHHbIM
oba3atenbcteam MHBECTULMOHHOTO GUHAHCOBOro KOHCOpLWUyMa,
Y4aCTHUKOM KOTOPOro SIBASOTCA KpynHenwme 6aHku Poccun. Cpenctea,
npuUBeYEHHbIE KOHCOPLMYMOM B pe3yfbTaTe BbiNycka LLEHHbIX Oymar,
HanpaeBnalTCAa Ha PUHAHCUPOBAHME MHBECTULIMOHHBLIX MPOEKTOB W Ha
dopMMpoBaHME PeE3EPBHOIO M CTpaxoBoro GoHAoB. IMEHHO Ha HuX GyayT
obpalwaTtbcsa nepsoodyepenHble B3bickaHudA. lMpu3HaHO TakXke y4dacTue
POCCUNCKOW CTOPOHbI B yypexaeHun MexayHapoOHOro areHTcTea no
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CTPaxoBaHUIO MHOCTPAHHbIX MHBECTULMIA B POCCUNCKYIO 9KOHOMWUKY OT
HEKOMMEPYECKNX PUCKOB.

[ocypapcTBO BO34elCTBYeT Ha pa3BUTUE UHBECTULMOHHON
[eaTeNbHOCTN YEPES3 aMOPTUIALMOHHYIO, OIOXETHYIO N AEHEXHO—KPEOUTHYIO
MOANTUKY.

AMOpPTM3aLMOHHas NOANTMKA BblpaxaeTcs B:

- YCTAHOBNEHUN NPeanpuUATUSM HOPM YCKOPEHHOMN amMopTm3aunmn
OCHOBHbIX CPELACTB;

- NPOBELEHNUN CUCTEMATUYECKON MEPEOLEHKN OCHOBHbLIX POHOO0B, 4TO
NMO3BOJISET 3HAYUTENLHO YBENNYNTL GUHAHCOBbLIE PECYPChI XO3ANCTBYIOLLNX
CcyObeKTOB A5 LLeNle nx npocToro BOCMNPOU3BOACTBA;

- octaBneHun npeanpuatuam 100% amMopTU3aLMOHHbBIX OTYUCIIEHUIA Ha
pa3BuTME NPOU3BOACTBEHHOIO NOTEHUMana.

BiopxeTHaa nonutmka rocygapcrtea B chepe peasibHbIX MHBECTULMN
3aKJIl04aeTCs B YTBEPXAEHMM B cOcTaBe (penepasibHOro 6ioaxera Hapsay C
006BbEMOM TEKYLLIMX PACXOA0B OloaxeTa pa3BuTus. OToT BIoaXeT NpeaHasHa-
YyeH ANnsg pUHaAHCUPOBAHUSA MHBECTULMOHHBIX U PyHOAMEHTaNbHbIX
MHHOBALMOHHbIX NPOrpamMm rocygapCTBEHHOr0 Ha3Ha4YeHUs.

B neHexHo—-kpeauTHOM NOANTUKE M ee BO3OENCTBUN HA MHBECTULIMOH-
HYIO cdepy kitoyeBas ponb oTBoanTca baHky Poccun. OCHOBHbIMW MeTOAaMM
M MHCTPYMEHTaMU OEHEXHO—-KPeanTHOM nonntmnkmn baHka Poccum asnaioTcs:

- YCTaHOBJIEHME MPOLEHTHbLIX CTAaBOK MO KPEAUTHLIM OnepaumsaMm;

- YCTaHOBJIEHME HOPMaTUBOB 0053aTeNbHbIX PE3EPBOB, AEMOHNPYEMbIX
B baHk Poccun kommepyecknmm baHkamu;

- pedurHaHCMpPOBaHNE KOMMEPYECKMX OaHKOB;

- NpoBefeHMe onepauuin Ha OTKPbLITOM PbIHKE C rOCyapCTBEHHbIMU
LleHHbIMW BymMaramu;

- Kynng, npogaxa MHOCTPaHHOW BajtoTbl HA BaJIlOTHOM pPbliHKE 014
BO3OENCTBUS Ha KypC pyons;

- YyCTaHOB/IEHME NapaMEeTPOB POCTa AEHEXHOWN MacCChl;

- NPsIMble€ KOIMYECTBEHHbIE OrpaHnyeHuns, BBoanmblie baHkom Poccun,
— yCTaHOBJieHWE NMMUTOB Ha peduHaHCUpOBaHMe GaHKOB, OrpaHMYeHus
Ha NpoBedeHue OTAEes/IbHbIMU KPEeAUTHbIMU OpraHusaunaMm O6aHKOBCKUNX
ornepauun.

Ana perynnpoBaHus OEHEXHbIX MOTOKOB B WHBECTMLMOHHOW cdepe
uenecoobpasHo co4vyeTaTb MeTOObl AEHEXHO—KPEeAUTHOM U GUHAHCOBOW
nonnuTukun. [eHexHo-KpeamTHas nNonuTmka HOCWUT, Kak npaBuo,
[OJITOCPOYHbIV XapakTep U ABNSEeTCS NPUOPUTETHOM.

AKTVBM3aLNA NHBECTULMOHHOW AEATENIbHOCTM OCYLLECTBIISETCS KakK 3a
CYET roCy[apCTBEHHbIX LLEHTPANIM30BaHHbIX UHBECTULMIA, KpeanTa 6GaHka u
OPYrux MpuBAEYEHHbIX CPEACTB, TaKk U MyTEM KOCBEHHOIO PEryampoBaHus.
Takoe perynupoBaHmMe OCYLLECTBASETCA MOCPEACTBOM CHUXEHUS OaBEHNS
HanoroB. CHUXEHMEe HaNoroBoro 6GpemMeHn NO3BONSET MPennpuUaTUaM
MOBbLICUTb YPOBEHb CaMOMUHAHCUPOBAHUS BIIOXEHUI B OCHOBHbIE CPEeLCTBa
npou3BoACcTBa U 06OPOTHLIE aKTUBbI.

3akoHOo4aTenbCTBO NpeaycMaTpmBaeT psn TaMOXEHHbIX JibroT npwu
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OCYLLLECTBNIEHMN UHBECTUUMIA. B yacTHOCTN, OCBOOOXAAETCS OT B3MMaHUS
VIMMOPTHbIX MOLUIVH UMYLLLECTBO, BBO3MMOE B KQ4E€CTBE BK/1aAa B yCTaBHbIN
doHp, NpefHa3Ha4YeHHOe A1 COOCTBEHHOIrO MaTepmnasibHOro NPon3BoACTBa
WM BBO3UMOE MHOCTPAHHbIMU paboTHUKaMWN A COOCTBEHHbIX HYXA,.

OgHMM M3 HanpaBfeHUN B rocygapCTBEHHOM MHBECTULMOHHOMN
nonuTuke siBnsetTcsa GUHAHCOBOE y4daCTuUe rocyaapctBa B HaACTHbIX
MHBECTULVOHHBIX MPOEKTax.

MpenycmaTpmBaETCsl €XerogHoe BblAENEHNE KanUTabHbIX BIOXEHUN
B pasmepe 0,5 npoueHTa BanoBOro BHyTpeHHero npoaykra. OHm nocTtynatoT
Ha durHaHCMpPOBaHME BblCOKOIDPEKTUBHBLIX NHBECTULMOHHbLIX MPOEKTOB,
MOArOTOBMIEHHbLIX C Yy4aCTUEM KOMMEPYECKUX CTPYKTYp. PasmewieHne atumx
CPEenCTB OCYLUECTBNSETCS HA KOHKYPCHbIX Hadanax.

MpaBo Ha yyacTme B KOHKypCe [OJis MOJIy4EHUS rocynapCTBEHHOWN
noanepXky MMeKT KOMMEPYECKME BbICOKOI(DDEKTMBHbIE NHBECTULIMOHHbIE
MPOEKTbl, CBA3aHHbLIE B MEPBYIO o4Yepedb C pa3BUTUEM “To4ek pocTa”
3KOHOMUKM. VIHBECTOP NMpr 9TOM OOKEH BKaapiBaTh HE MeHee 20 NpoLeHTOB
COOCTBEHHbIX CPeAcTB, HEOOXOOAMMbIX ONS peann3auumu npoekta. OTO
aKUMOHEpPHbIM KanuTan, npubbinb, amopTudaunsa. Cpok okynaemMocTu
NMPOEKTOB He OOJIKEH, Kak NpaBuio, NpeBbillaTh ABYX JIET.

FocymapcTBeEHHad NoanepXka peann3auvn NpoLennX KOHKYPCHbIN
0TOOP KOMMEPUECKMX NMPOEKTOB MOXET OCYLLECTBAATLCSA 3a CYET CPEACTB
depepanscHoro 6ioaxeTta. Cpeacrea BbIAENSAOTCS Ha BO3BPATHOW OCHOBE
B0 Ha yCcnoBUSAX 3akpernyieHns B rocyJapCTBEHHOM COOCTBEHHOCTM YacTun
aKuMin co3paBaeMbIX akLMOHEPHbIX 00uecTB. Moryt npenoctaBnsiTbeCs
rocyapCTBEHHbIE FapaHTUM NO BO3MELLLEHMIO YACTU BIOXKEHHbIX MIHBECTOPOM
dUHAHCOBLIX PECYPCOB B C/ly4a€ CpbIBA BbINOSHEHUS MHBECTULMOHHOIO
npoekTa He nO BWHE WHBecCTOopa. [ocypapCTBEHHble rapaHTuu
npenocTaBngalTCa B Nnpeaenax cpeacts, NPeayCMOTPEHHbIX HA 9TV Lenn B
denepanbHoM BoaxeTe.

Mopsiook NpenoCcTaBNeHus rocyaapCTBEHHOM NOAOEPXKU peann3aumm
NMpoLUEALLINX KOHKYPCHBI OTOOP MPOEKTOB OCYLL,ECTBASETCS [1paBUTENLCTBOM
Poccuiickon bepepaumn.

MpoekTbl NPeacTaBNsSOTCH Ha KOHKYPC B MUHMCTEPCTBO 3KOHOMUKMU
Poccuiickon depepaunnm n OONXHb MMeTb OM3HEC-MMaH, a Takxe
3aK/II0YEHNS rOCY0AapPCTBEHHOM 9KOIOMMYECKOM SKCNEPTM3bl, FOCYAaPCTBEH-
HOW BHEBEOOMCTBEHHOMN UM HE3ABMCUMOMN 3KCNEepTU3bl.

®opmMbl rocyaapcTBEHHOW NOAOEPXKKM NPY peanmsaumm MHBECTULNOH-
HbIX MPOEKTOB:

- nNpenocTaBneHne cpencTs denepanbHoro 6oaxeTa Ha BO3BPaATHOM
OCHOBE Ha CpoK He bonee 24 MecsLEB;

- NpenocTaBfieHMe rocynapCTBEHHbIX MHBECTULMOHHBLIX PECYPCOB Ha
YCNOBUSIX 3aKPEMEHNS B FOCYOAapCTBEHHOW COOCTBEHHOCTU 4acTW akuUMi
C034aBaeMbIX aKLMOHEPHbIX OOLLECTB;

- NpenoCTaBNEHME rOCYAAPCTBEHHbIX FAPAHTUI MO BO3MELLLEHUIO 3a CHET
cpencTe depepanbHoOro OlaXeTa 4acTuM BIOXEHHbIX MHBECTOPOM
bUHAHCOBLIX PECYPCOB B Cly4ae CpbIBA BbINOMHEHUS MHBECTULMOHHOMO
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npoekTa He No BUHE MHBECTOpA.

YacTHble MHBECTOPbLI, BIOXMBLUME CBOU CpeacTBa B peanu3auuto
NPOEKTa, BKIIOYEHHOro B denepanbHyld MHBECTULMOHHYIO MPOrpamMmy,
npuobpeTatoT NpaBo COOCTBEHHOCTUN Ha CO3AaHHbIE NN PEKOHCTPYMPOBAH-
Hble 0ObEKTbI M NPOM3BOACTBA B COOTBETCTBMN C O0NEN BIOXKEHHbIX CPEACTB.

[ocypapcTBeHHas noanepXkka 4aCTHbIX MHBECTULMIA OCYLLLECTBASIETCS
1 Ha pervoHanbHOM ypoBHe. Tak, NMpaBuTenscTBOM YaAMypTCKoM Pecnybnmku
29 pekabps 1997 roga NpUHAT pag AOKYMEHTOB, HanpaBieHHbIX Ha
CTUMYNINPOBAHNE OEATENIbHOCTU OTEYECTBEHHLIX 1 3apyOEXHbIX NUHBECTOPOB
(NMocTaHoBneHuss N 1187 “O6 yTBepxaeHn MonoxeHns o npeaocTaBneHnm
rapaHTuii (nopyunTtenscTts) YamMypTckon Pecnybnuvkm no 3aimam 1 Kpegmutam
Ha KOHKypcHol ocHoBe”; N 1188 “O6 yTBepxaeHun NonoxeHns o KOHKypce
MHBECTULMNOHHbLIX NPOeKTOoB Yamyptckon Pecnybnukun”; N 1190 “O
dopmmpoBaHMn 3anoroeoro doHga Yomyptckoi Pecnybnukn”). 9Tumm
akTamMu onpeaeneH nopsnok nNpencrtaBlieHUs IOPUANYECKUMU U
dusnyecknmm nMuamMm AOKYMeHTOB B KOMUCCUIO MO MHBECTULMOHHbLIM
KOHKypCaM, YyCTaHOBJIEHbI KpUTepumM oTbopa MHBECTULMOHHBLIX NMPOEKTOB Ha
noJly4eHue rapaHTum (MopPy4nUTeNnbCTBa) YAMYpPTCKOM Pecnybnmkm n nopsamok
ee opopmaeHus. B yacTHOCTM, NpenycMOTPEHO, YTO MPETEHAYIOWMA Ha
noslydeHme rapaHTum (MOpPyymTenbCTBa) UHBECTOP AOJXEH UMETb
coOCTBEHHble cpeacTBa B pa3mepe He meHee 20% cTOMMOCTU
MHBECTULMOHHOro npoekta. K paccMoTpeHunto npuHMMaloTCs NPOEKThI
NMPETEHOEHTOB, UMEIOLWNX YCTONYMBOEe (GPUHAHCOBOE MNONOXEHUE,
CMOCOBHOCTb MOracuUTb KPeaAUT U MPOUEHTbI MO HEMY B CPOK U B MOJIHOM
obbeme. McTouHnkomMm obecneyeHns ob6A3aTeNbCTB MO rapaHTUGaM
(nopyuntenbcTeam) YamypTckoi Pecny6imkm BoiICTynaeT OroaxeT pecnyonmnku
B npenenax cpencTs, NPenyCMOTPEHHbBIX HA 3TU LENN.

MonoxeHnem “O popmmnpoBaHnm 3an0rosoro ¢GpoHaa” yCTaHOBIEHO, HTO
3anoroBblni doHO dopmMupyeTcsa Onsa obecneyeHus obA3aTeNnbCTB
YaomypTtckoin Pecnybnuku (npenocTtaBneHns rapaHTuii npaBUTenbCTBa),
NMPUHUMAEMbIX C LLE/bIO NPUBIEYEHNSA UHBECTULMIA B MPUOPUTETHbLIE CHEPDI
3aKoHOMMKM. OnpeaeneHbl 06bEKTb COOCTBEHHOCTM YOMypTCKOn Pecnybnuku,
KOTOpble HE MOTyT ObITb NMpeaMeToM 3asnora. Y4eT rocyfapCTBEHHOMO
VMMYLLLECTBA, Haxo4daLWerocs B 3an0ore B COOTBETCTBUM C 3aK/IOYEHHbBIMU
3an0roBbiMU cagenkamu, AOSKEH OCYLLECTBNATbCA ocyaapCTBEHHbBIM
KomMuTeToM YamypTckoi Pecnybnmnkm no cobCTBEHHOCTN.

B komnnekce oCyLeCTBASEMbIX FOCY0apCTBOM MepP MO MPaBOBOMY
perynnmpoBaHunio MHBECTULMIA 0cOO0 crieayeT OTMETUTb KOHTPOJb FOCYAapcTBa
3a onepauumamMm Ha GOHOOBOM pbiHKe. DOHAOBLIN pbIHOK Poccun
nepexmBaeT B HACTOsILLEe BPeEMS 3Tan CTaHOBMeHud. Ha Tepputopuun
Poccuiickon depepaummn yupexaeHo n AencTByeT 3HaYNTENIbHOE KONIMYECTBO
oupx. MHOrme M3 HMX HapyllaloT OeNCcTBylolLLee 3aKOHOOATENbCTBO, He
cobnogalnT NoOpsaaoK SMUCCUM LEeHHbIX Bymar. 3HauynTenbHOE 4YUCcno
obpaularomxcs Ha GOHO0BOM pbIHKE LIeHHbIX Oymar He BMoJiHE OTBe4YaeT
YCTaHOBJIEHHbIM TPeBOBaHUSAM. ITO co3aaeT OOJbLLIOWN PUCK ANS MHBECTOPA,
Tak Kak B OOMEH Ha NpenoCTaB/IEHHbIN peasbHbI KanuTan OH MOXET
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MOsy4YnUTb He 0BECMEYEHHYIO HUKAKMM UMYLLECTBOM Bymary. B 3Tnx ycrnoBumsx
BaXHOe 3HauyeHue npuobpeTaeT rocygapCTBEHHOE peryimpoBaHue
dOHO0BOro pbiHka. B uenax BocnpenaTcTBOBaHUS He[0OPOCOBECTHbLIM
onepaumsam Ha GOHOOBOM PbIHKE FOCYAAPCTBO KOHTPOAUPYET OENCTBUS
3MUTEHTOB NOCPEACTBOM PErVCTPaLUM CaMUX SMUTEHTOB U OCYLLIECTBISIEMOW
VMU 3MUCCUM LIEHHBIX Bymar.

JencTBEeHHbIM CPEeACTBOM KOHTPONA 32 PYHKLMOHUPOBAHUEM
GOHO0OBOro pblHKA HABNFETCH JIMLUEH3UPOBAHUE [OEedaTeNIbHOCTU
MHBECTULMVOHHBIX MHCTUTYTOB, ONMpeAeneHne nNpaBoOBOro MOJIOXEHUS
dOHO0BbLIX OUPXK, YHACTHUKOB BUPXXEBBLIX TOPrOB U YCTAHOBJIEHNE OCHOBHbIX
npaBul COBEPLUEHUST BUPXEBBLIX COEMOK.

FocynapCTBEHHBIM OpPraHoOM, HEMOCPEACTBEHHO OCYLLECTBASIOLWIMM
KOHTPONb 3a OYHKUMOHMPOBaAHMEM (HOHOOBOrO pbiHKaA, SABAAETCH
depepanbHas KOMUCCUSA MO PbIHKY LeHHbIX Bymar (PKLUE P®). BaxHyto
posib Ha POHAOBOM pbiHKe urpaeT u LleHTpobaHk P®D, perynupytowmii
DEeATENbHOCTb KOMMEPYECKNX BAHKOB M UHbIX KPEAUTHBLIX YYPEXOAEHWIA.

B uenax obecnevyeHns rocygapCTBEHHOM M OOLLECTBEHHOW 3aLLMThI
rnpaB N 3aKOHHbIX MHTEPECOB PUINYECKMX U IOPUOMYECKUX NNLL, OObEKTOM
MHBECTUPOBAHUS KOTOPbIX ABSIOTCA SMUCCUOHHbIE LIEHHbIE ByMaru, a Takxe
onpegeneHns nopsaka BbiMaaTel KOMNEHCAUUA U MPeaoCTaBNEeHUS UHbIX
dopm BO3MelleHUs yuwepba mHBecTopaM - GPU3MYECKUM Nuuam,
MPUYNHEHHOIO NMPOTUBOMPAaBHbLIMW OENCTBUSAMU 3MUTEHTOB U APYrux
YYaCTHUKOB pblHKA LLEHHbIX OymMar Ha pblHKE LEHHbIX Oymar, npuHAT
depepanbHbli 3akoH P® “O 3awmTte npaB M 3aKOHHbIX MHTEPECOB
VMHBECTOPOB Ha pbiHKE LEeHHbIX Oymar” ot 5 mapta 1999 roga N 46-D3.

3aKOH He MPUMEHSETCS K OTHOLLUEHUSAM, CBA3aHHbIM C MPUBJIEYEHNEM
DEHEXHbIX CpencTB BO BKaaabl 6aHKaMu M MHBIMU KPEOWUTHbIMMW
opraHu3aumsamm, CTpaxoBblMU KOMMAHUSAMU N HEroCcyoapCTBEHHbIMU
MEHCUOHHLIMN (OHAaMMK, obpalleHneM AEMNO3UTHbLIX U cOeperaTesnbHbIX
cepTndUKaTOB KPEOUTHbLIX OPraHn3aLni, YeKOB, BEKCENIEN N UHbIX LIEHHbIX
Oymar, He ABNAFIOLMXCA B COOTBETCTBMM C 3aKOHOOATEbCTBOM POCCUIACKOM
denepaunt SMUCCUOHHLIMU LEEHHBIMU Bymaramu, a Takke ¢ obpalleHnem
rocynapcTBeHHbIX LUeHHbix Oymar Poccuitckoir depepauunu,
rocyfapCTBEHHbIX LIeHHbIX Oymar cybbekTtoB Poccuiickon Pepepaunm m
LLEHHbIX Oymar mMyHuumMnanbHbiX 00pas3oBaHUN.

3anpewaeTca peknammpoBaTb MU npeanaratb HeOrpaHNYeHHOMY
KPYry NuL, LeHHble BymMarn SMUTEHTOB, HE PACKPbIBAKOLLMX MHOOPMALMIO B
obbeMe ¥ nopsgke, KOTopble NMPeaycMOTpeHbl 3akOHO4AaTeNIbCTBOM
Poccuiickon depepaunm 0 UeHHbIX Bymarax Oasi aMUTEHTOB, NyOANYHO
pasmeLlaoLwmx LeHHble Gymaru.

YcnoBusa 3akflyaeMblX C MHBECTOpamMu LOrOBOPOB, KOTOpPbIE
OrpaHMYMBaloT NpaBa MHBECTOPOB MO 3alUTE NPaB N 3aKOHHbIX MHTEPECOB
MHBECTOPOB Ha PbIHKE LEHHbIX Oymar, SBASIOTCS HUYTOXHbIMU.

HapyweHne, nonyweHHoe NnpodeCcCnMoHaNbHbIM YY4aCTHUKOM, SIBNSETCS
OCHOBaHWEM [ONS aHHYJINPOBAHUA WUAN NMPUOCTAHOBNEHUS OENCTBUS €ro
JNLEH3UM HA OCYLLECTBIEHNE NPODECCNOHANBHON AEATENBHOCTU Ha PbIHKE
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LLeHHbIX Bymar unu HanoxeHus wrpada.

Ha pblHKe ueHHbIXx Oymar 3anpeuiatoTcs nybnMyHoe pasmelleHue,
peknamMa n npepioxeHne B NtoOoN MHON HOPME HEOrpPaHUYEHHOMY KpYry
NNL, UEeHHbIX Bymar, BbIMYCK KOTOPbIX HE MPOLUEN FOCYAAPCTBEHHYIO
perncTpaumio, LLeHHbIX Oymar, nybnmyHoe pa3MeLLLEHME KOTOPbIX 3anpeLleHo
WAN He NpemoycMOTPEeHO 3akoHomaTenbcTBOM Poccuiickon Pepepaumn, a
Takke AOKYMEHTOB, YOOCTOBEPSIOLLMX OEHEXHbIE N UHble 0093aTenbCTBa,
HO MPU 3TOM He ABNSIOLMXCS LEeHHbIMU Bymaramu.

CoBeplieHne BnapefnbUeM LEHHbIX Oymar noObIXx CAENOK C
npuHagnexawmmMmm emMy LeHHbIM1U BymaraMmu O WX MOJSIHOW onnaTbl 1
pernctpaumm otyeta 06 mTorax ux BbiMycka 3anpeLlaeTcs.

Jlvua, nognucasLlLmMe NPOCNEKT 3MUCCUN LIEHHbIX Bymar, He3aBUCUMBbIIA
OLIEHLUVIK U ayAnTOp HECYT CONMAapHO CcybcuamapHytd OTBETCTBEHHOCTb 3a
yuiep6, NPUYNHEHHbI SMUTEHTOM MHBECTOPY BCNeACTBME CoAepXKalleiics B
yKa3aHHOM MPOCMeKTe HeJOCTOBEPHOW 1 (Unn) BBOASLLEN B 3abnyxaeHue
MHBeCTOpa UHOOPMaLNN.

OMUTEHT 00693aH NPefoCTaBUTb MHBECTOPY MHPOPMALLMIO, ONPEeaEneH-
HYlO 3akoHOAaTenbLCTBOM Poccuiickon denepaumu.

[MpodeccmoHanbHbIi yH4aCcTHUK, NpeanaraioLlmnii MHBECTOPY YCyrn Ha
pbIHKE LEeHHbIX Oymar, 06s3aH no TpeboBaHWIO MHBECTOpa NPenoCcTaBUTb
emMy crnenyooLwme AOKYMEHTbl U MHpOpMaLUIO:

- KOMNUIO JINLLEH3NM Ha OCYLUECTBNEeHNE NPOdECCUNOHANBHON OedATeNb-
HOCTW Ha PbIHKE LEHHbIX Oymars;

- KOMUIO AOKYMEHTA O rOCYAapPCTBEHHOW perncTpaumm npodpeccruoHanb-
HOrO y4aCTHMKA B KayeCTBE IOpPUOMNYECKOro nuua Ui UHOMBUAOYanbHOro
npeanpuHuMaTens;

- cBepeHns o0 opraHe, BblAaBLUEM JIMLEH3MIO Ha OCYLLECTBIEHNE
NpodeCCUOHaNbHON OEATENbHOCTU Ha PhIHKE LIEHHbLIX Oymar;

- cBefeHusa 006 ycTaBHOM KanuTane, 0 pa3mepe COOCTBEHHbIX CPEACTB
npogeccrnoHanbHOro y4acTHUKa U ero pe3epBHOM (POHAE.

MpodeccrnoHanbHbIN yHacTHUK MPY NPUOBPETEHNN Y HETO LIEHHbIX Bymar
WHBECTOPOM NINOO Npu NPMOBPETEHMN UM LEHHbIX BymMar no nopy4yeHuto
MHBecTopa 0653aH no TpeboBaHMIO MHBECTOPA NPenoCTaBUTb CNEAyOLLYIO
MHdOpMaLNIO:

- CBeLeHNs O roCyJapCTBEHHOM perncrpaumm BbiMycka 3TUX LEHHbIX
Oymar 1 rocyaapcTBEHHbI PEMMCTPALIMOHHBIA HOMEP 3TOrO BbIMYCKa;

- CBeAeHus, coaepXallinecs B PeLLEHUM O BbIMyCKe 3TUX LLEHHbIX Oymar
1 NPOCNeKTe NX 3MUCCUN;

- CBEIEHMS O LIEHaX N KOTMPOBKAX 3TUX LLEHHbIX OymMar Ha OpraHnM30BaH-
HbIX PbIHKaxX LEHHbIX Oymar B TeYeHWe LIEeCTU Henenb, NpeaecTBOBaBLUMX
paTe NpenbsiBNEHUS MHBECTOPOM TpeboBaHMS O NMPEAOCTaBIEHUM
MHpOpMaLMK, ECNIN 3T LIEHHbIE ByMaru BKJIKOYEHbI B IMCTUHT OPraHn3aTopoB
TOProean, nMbo cBefeHuss 06 OTCYTCTBUM STUX LEHHbIX Bymar B JIMCTUHIE
OpraHnU3aTopoB TOProBu;

- CBeAEeHUs O LieHax, Mo KOTOPbIM 3TU LEeHHble Bymarn nokynanmcb u
npoaasanmcb 3TUM NPOGMECCUOHASNIbHLIM YYaCTHUKOM B TeYeHne LWecTu
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Heaenb, NpeaLecTBOBABLUMX AaTe NpeabsaBleHns MHBECTOPOM TpeboBaHus
0 NpegocTaBneHnn nHdopmaumu, NMbo CBeAeHUs 0 TOM, HYTO Takue onepauun
HE NPOBOAMIUCH;

- cBepeHnsa o0 oueHKe 3TUX LEHHbIX Bymar PpernTUHIOBbIM
areHTCTBOM.

MpodeccrnoHanbHbI Yy4aCTHUK MPU OTYYXAEHUU LEHHbIX Bymar
MHBeCcTOpoM 06g3aH no TpeboBaHUIO WMHBECTOpPaA NpPenoCcTaBUTb
MHpOpMaLMIO O:

- LleHax M KOTUPOBKax 3TUX LIEHHbIX BymMar Ha OpraHM30BaHHbIX PbIHKax
LEeHHbIX Bymar B TeYEeHUEe LUECTU HefeNb, NpejlecTBOBaBLWNX AaTe
npenbsBieHNs MHBECTOPOM TpeboBaHMS O NMpenocTaBNeHnn MHDOPMaLLN,
€CNN 3TUN LIEHHbIEe ByMarn BKJIOYEHbI B JIMCTUHI OPraHnM3aTopoB TOProBU,
nmbo ceepgeHus 006 OTCYTCTBUM 3TUX LEHHbIX Oymar B JIMCTUHIe
OpraHn3aTopoB TOProBu;

- LeHax, Nno KOTOopbIM 3TW LieHHble Bymaru nokynanvcb 1 npogasainch
3TumM nNpodeccmoHaNbHbIM y4aCTHUKOM B TEYEHUEe LWEeCTU Hefernb,
npenlwecTBOBaBLUINX AaTe NpenbsB/eHns MHBECTOPOM TpeboBaHUS O
npenocTaBneHnn nHdopmaummn, nMbo CBEOEHUS O TOM, YTO Takme onepaumm
HEe NPOBOOMUIIUCH.

MpodeccroHanbHbIi y4acTHUK B NIOOOM criydae o0s3aH yBeOOMUTb
MHBECTOPA O ero npase nosiy4nTb MHopmMauuio. Npn aTom NpodeccroHasb-
HbI Y4aCTHWUK, NPeOCTaBNsAsd YCAyrn MHBecTopam - GU3NYECKUM NNLLAM,
0693aH nNpouHPOpMUpPOBATbL MNOCAEAHUX O MNpaBax U rapaHTUsax,
npenoCcTaBNgEMbIX VM.

HapyweHne sTtux TpeboBaHul, B TOM 4Yucre npenocTtaBieHune
HEeOOCTOBEPHOI, HEMNOJIHOM UNK BBOASALEN B 3abnyXxaeHne MHBecTopa
nHdopmaumn, BNSEeTCS OCHOBAHWEM AN9 U3MEHEHUS UK PACTOPXEHUS
[DOorosopa Mexay WHBECTOPOM U NpodecCuoHasNIbHbIM Yy4aCTHUKOM
(amMnTeHTOoM) no TpeboBaHMIO MHBECTOPA B MNOPSAKE, YCTAHOBJIEHHOM
rpaxgaHckum 3akoHogaTtenbcTBoM Poccuiickon depepauuyn.

MHBeCTOp BNpaBe B CBA3M C NPUOBPETEHNEM UM OTUHYXKOEHNEM LIEHHbIX
oymar notpeboBaTtb Yy NMPodecCnoHaNbHOro y4aCcTHMKA UKW OMUTEHTA
npenocTaBnTb MHDOPMALMIO N HECET PUCK MNOCNEACTBUM HENPELbsABNEHMS
Takoro TpeboBaHus.

B uenax mHoOpMUPOBaAHMA MHBECTOPOB U NpeaynpexneHns mux o
COBEPLLUEHHbIX M BO3MOXHbIX MPaBOHAPYLLUEHUSX HA PbIHKE LEHHbIX Gymar
depnepanbHbIl OpraH WUCMOJIHATENIbHOM BNACTW MO PbIHKY LIEHHbIX Gymar
BbiNyckaeT oduumanbHoe M3gaHue.

depepanbHblii opraH UCMOMHUTENBHOM BNACTU MO PbIHKY LEHHbIX Oymar
0653aH BeCTU MHPOPMALMOHHbIE 6a3bl JaHHbLIX, COAEPXaLLME OTKPLITYIO U
OOCTYMHYIO ONS KaXAOro 3aMHTEPECOBAHHOro Auua nHopmaumio o
CaHKUNAX, MPUMEHEHHbIX MM B OTHOLWEHWUW NUL, COBEPLUMBLINX
npaBOHapPyLWeEHNS Ha PbIHKE LEeHHbIX Oymar, nuuax, COBEepLIMNBLLINX
NMpPaBOHAPYLUEHNS, BbIAAHHBIX UM JINLLEH3USX.

depepanbHble opraHbl UCMOMHUTENBHOW BNACTU, OCYLLECTBASIOWME
PErncTpaLmio BbIMyCKOB LIEHHbIX Bymar, 06s3aHbl BECTU MHPOPMAaLMOHHbIE

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT

35



6a3bl OaHHbIX, copepXXalwune OTKPbITYD M OOCTYMHYIO ONS KaXAOoro
3aMHTEPECOBAHHOIO Mua MHPOPMaLMIO O 3apPerncTPUPOBaHHbLIX BbIMyCKax
LleHHbIX Bymar, 06 aHHY/IMPOBAHHbIX BbIMyCKax LEHHbIX Bymar 1 O BbiMycKax
LlEHHbIX Bymar, pasmeLleHne KOTopbIX NMPUOCTaHOBEHO.

®depepanbHble OpraHbl MCNOMHUTENBHOM BAACTU, OCYLLECTBASIOWME
JNLUEH3NPOBAHNE AEATENbHOCTU NPOPECCUOHASNbHBIX YYaCTHUKOB pPblHKa
LeHHbIX Bymar, o6a3aHbl BECTU MHPOPMaALNOHHbIe BGa3bl OaHHBIX,
coaepxauime OTKPbITYIO U JOCTYMHYIO [J159 KaX40ro 3aMHTepeCcOBaHHOI o imua
MHPOPMaUMIoO O BCEX BblAAHHbIX, MPUOCTAHOBEHHbIX U @HHYIMPOBAHHbLIX
VMU NINLLEH3USX.

depepanbHbli OpraH UCMOMHUTENBHOM BAACTU MO PbIHKY LLEHHbIX
Oymar, nHble peaepasibHble OpraHbl UCMOHUTENBHOM BNACTU, peryampyowime
PbIHOK LIeHHbIX OymMar, HasioroBble 1 MPaBOOXPAHUTENbHbIE OpraHbl BrpaBe
npoBoAUTb NyOGNUYHbIE ClywaHUs Mo BOMNPOCaM WCMOJIHEHUS U
COBEpLUEHCTBOBaHUA 3akoHopatenbcTBa Poccuiickon depepaunm o
LleHHbIX Oymarax.

Mpennucanua denepanbHOro opraHa MCNOMHUTENBHOW Bnactu no
PbIHKY LEHHbIX BymMar aBASOTCA 00693aTeNbHbIMU O UCNOJIHEHUS
KOMMEPYECKMMN N HEKOMMEPYECKMMU OPraHn3aumsimMm n nx 4OKHOCTHbIMU
aMuaMn, MHOVBUAYaNbHbIMU NPeanpuHUMaTensaMn, GU3nNYeckumMm nmuamMm
Ha Tepputopun Poccuinckoin bepepauun.

depepanbHbIli opraH UCMOMHUTENIBHOM BAACTY MO PbIHKY LEHHbIX Oymar
WM ero pernoHanbHoe oTaeneHne HanaraeT wrpadbl HA JOMKHOCTHbLIX ALY
B paamepe 00 200 MUHMMabHbBIX Pa3MepPOoB OMNNaTthl TPYAA, Ha IOPUANYECKUX
VL NN MHOMBMAOyanbHbIX NpegnpuHnmarenein B paamepe oo 10000
MVHUMalbHbIX Pa3MepoB orathl Tpyaa.

B uenax Bo3MeweHUd NMOHECEHHOITO0 MHBECTOpaMu - GU3NYeCKUMmn
nvuamun yuepba B pesynbTtate AeATeNbHOCTU NPOodeCcCrMOoHaNbHbIX
Y4aCTHUKOB - Y4aCTHMKOB (471€HOB) camMoperynnpyemMon opraHumsaumm ata
opraHusaums Bnpase co3gaBaTb KOMMEHCAUVOHHbLIE U UHble DOHAbI.

B uenax peanusaumm ocynapCTBEHHOM NpoOrpamMmbl 3allnThl Npas
MHBECTOPOB B 4acCTu BbIMaTbl KOMMEHCAUN MHBECTOPaM - GU3NYECKUM
nmuam cos3paeTcd denepanbHblii KOMMEHCAUMOHHBIN GOHAO Kak
HeKkoOMMepyeckasa opraHm3auuns, OCHOBHbIMU LENdMU OeATEeNbHOCTU
KOTOPOro SBNSATCH:

- BbINJaTbl KOMMAEHcaUni NHBeECTOpaM - GUINYECKUM NnLAM;

- dopmMmpoBaHVe NHPOPMAUVOHHBIX 6a3 OaHHbIX U BeOeHVe peecTpa
MHBECTOPOB - PUINYECKUX JINL,, MMEIOLLMX MPaBO Ha NoJly4eHNEe yKadaHHbIX
KOMMNEHcaunn;

- NpeacTaBfiEHME U 3aLLMTA MMYLLLECTBEHHbBIX NHTEPECOB 0OPATUBLLNXCS
B ®OHA NMHBECTOPOB - GU3NYECKMX NNL, B CYAE U B XO4€e WUCMOSHUTENBHOIO
npou3BOACTBA, NPEObSBAEHNE NCKOB O 3aLUUTE NMpaB 1 3aKOHHbIX MHTEPECOB
HeonpeneNeHHOoro Kpyra MHBECTOPOB - PU3NYECKUX JINLL;

- XpaHeHVe umyLlecTBa, NpefHa3Ha4YeHHOro Ana yaooBNeTBOPEHUS
VMYLLECTBEHHbIX MNpPaB MHBECTOPOB - GU3NYECKUX N, U y4acTue B ero
peanuaaumm nam obecnedyeHne KOHTPOSS B LLENSX Haajexallero XxpaHeHns
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M peanms3auum ykaszaHHOro MmMylwectBa B XO04e MCNONHUTENbHOMO
npon3BOACTBA.

Ina ocywectBneHna Haa3opa 3a OedTeNIbHOCTbio PoHOa co3naeTcd
noneynTenbCKNim coeet GdoOHAA, COCTOAWMUN N3 NpencTaBuUTenen
depepanbHoro Cobparunsa Poccuinckoin depepaumm, penepanbHOro opraHa
MCMNOJIHUTENBHOM BNACTU MO PbIHKY LIEHHbIX BymMar, MHbIX deaepanbHbiX
OpraHoB MCMNONHUTENIbHOW BfIACTU, CaAMOPErYyIMPYyEeMbIX OpraHn3auunin,
006LLLECTBEHHBIX 0O0bEONHEHWNIT MHBECTOPOB - (PU3NYECKUX JNLL.

doHp ocywecTBAgeT BbinfaTbl KOMMNEHCALUMWA WHBecTopam -
dU3NYECKNUM NNLAM, KOTOPbIE HE MOTYT NOJTY4UTh BO3MELLEHME MO CyAEOHBIM
pPELUEeHMSaM 1 NpmukasamM BBMAY OTCYTCTBUS Y AOJIKHUKA AEHEXHbIX CPEACTB U
MHOro nMmyLLecTsa.

[MpaBo Ha Nony4yeHne KOMMeHcauni MMeT UHBECTOPLI - pu3nyeckmne
vua B CBS3U C NpUYMHEHeM 1M yuiep6a npodeccrnoHasibHbIM YHaCcTHUKOM,
MMELWNM NNLEH3NIO HA OCYLLECTBNIEHNE COOTBETCTBYIOLWEro Bmnaa
NPOMECCUOHANBHOM OEATENBLHOCTU Ha PbIHKE LIEHHbLIX Oymar.

McTovyHukammn dopmmpoBaHus cpencts doHaa ABASOTCS cpencTea
denepanbHOro 6rOXKeTa B Ciyyasax U nopsoke, KoTopblie NpeayCcMOTPEHbI
denepanbHbiM 3aKOHOM 0 pegepanbHOM BloaXeTe, a TakKe UHbIe UCTOYHUKU,
npeaycMoTpeHHble YCTaBOM GOHAA B COOTBETCTBUWN C 3aKOHOAATENIbCTBOM
Poccuiickonn depepaumn.

ocymapCTBeHHOE peryanpoBaHve UHBECTULMOHHOW OedATesibHOCTH,
ocywecTensgemMmor B GopMe kKanuTasbHbIX BAOXEHUI, NPON3BOAUTCS
opraHamu rocyoapcTBeHHoW Bnactn Poccuiickoin denepaumm n opraHamum
rocygapcTBeHHOW BnacTu cybbekToB Poccuiickon depepauun.

OHo NpenycmaTpuBaEeT:

1) cospaHne 6NaronpuUATHbLIX YCAOBUIA ONS Pa3BUTUS MHBECTULMOHHOM
DEeATeNbHOCTH, OCYLLECTBNAEMON B GOPME KanuTasibHbIX BIIOXEHUN, NYTEM:

- COBEPLUEHCTBOBAHNSA CUCTEMbI Ha/OroB, MexXaHM3mMa Ha4ynucneHus
amMopTM3aunm 1 UCNONb30BaHNS aMOPTU3ALNOHHbBIX OTYUCNEHWIA;

- YyCTaHOBNEHUS CcybObekTaM WHBECTULMOHHOW AEATENbHOCTMU
cneuvanbHbIX HANOrOBbIX PEXWMOB, HE HOCSLLIMX MHOWBUAYANIbHOIO
xapakrepa;

- 3aLlUNTbl MUHTEPECOB MHBECTOPOB;

- NpenocTaBneHnst CydobekTaM MHBECTULMOHHOM AeATENbHOCTU JIbIrOTHbIX
YC/OBUIM MOMb30BaHUSA 3eMEN U OpyrMMu NPUPOaHbIMU pecypcamu, He
npoTUBOpEYaLLUX 3aKOHOAATENbCTBY Poccuiickon dDenepaunu;

- pacwupeHna Mcnonb30BaHUg CPEenCcTB HaCeNleHUd U UHbIX
BHEOBIOAXKETHBLIX MCTOYHMKOB (DUHAHCUPOBAHMUS XUINLLHOMO CTPOUTENLCTBA
1N CTPOUTENBCTBA OOBLEKTOB COLMASIBHO-KYIbTYPHOIO Ha3HaYeHUS;

- CO30aHusa 1 pa3BuUTUA ceTy MHOOPMaLMOHHO-aHATMTUYECKUX LLEHTPOB,
OCYLLLECTBASAIOLWNX PETYNFIPHOE NMPOBEAEHME PEUTUHIOB U NyBAnKauuto
PENTUHIOBbLIX OLEHOK CYOBHEKTOB MHBECTULIMOHHOMN OEATENBHOCTY;

- MPUHATUSA aHTMMOHOMOJIbHBIX MEP;

- pacwmpeHnsd BO3MOXHOCTEN MCNONb30BaHUA 3a/l0roB Npu
OCYLLECTBJIEHUN KPEOUTOBAHUS;
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- pa3BuUTUA GUHAHCOBOroO nM3uHra B Poccuiickoih Degepaunu;

- MPOBeAEeHUs NepeoLEeHKN OCHOBHbIX GOHAOB B COOTBETCTBUU C
TemMnamu nHONaUnK;

- CO3[aHu1s BO3MOXHOCTEN (POpMMPOBaHNS CyObEKTAMN NHBECTULIMOH-
HOW OEeaTeNbHOCTN COOCTBEHHBLIX MHBECTULMNOHHbIX (POHOOB;

2) nNpsiMoe yyacTue rocygapcTBa B WHBECTUUMOHHOM OEATENbHOCTU,
OCYLLECTBISEMON B GOPME KanuTasbHbIX BOXEHWUM, NyTEM:

- paspaboTku, yTBEpXAeHUs U GUHAHCUPOBAHUA MHBECTULMOHHbIX
NpoekToB, ocyuwecTBaseMbix Poccuinckon denepaumnein COBMECTHO C
MHOCTPaHHbIMU roCygapcTBaMu, a TakXe WMHBECTULMOHHbIX MPOEKTOB,
dUHaAHCMpPYeEMBIX 3a CYET cpencTB denepanbHOro 6iaXeTa U CPencTs
6rooxeToB cybbekToB Poccuiickon depepaunm;

- GOpMNPOBAHNA MepPeyHs CTPOekK U O0OBbEKTOB TEXHUYECKOTrO
nepeBoOpyXeHUsa anga denepanbHbiX FOCYAAPCTBEHHbIX HYXAO U
dUHaHCUPOBaHUS UX 3a CYET CpeacTB denepasnibHOro 6aXeTa;

- NpPefoCTaBNeHNst Ha KOHKYPCHOM OCHOBE rOCY0aPCTBEHHbIX rapaHTui
Mo MHBECTULUMNOHHBLIM MPOEKTaM 3a CYET CpeacTB denepanbHoro OaxeTa
(6tomxeTa pasBuTua Poccuiickon Pepepauumn), a Takke 3a CHET CPeacTB
6roaxeToB cyobekToB Poccuiickor @epepaumn. MNopaaok npegocTaBieHus
rocygapCTBEeHHbIX rapaHTuin onpepgensetcd lNpaButensctBOM Poccuinckonm
depepaumm unu opraHaMu MUCMNOSHUTENIBHOW BRNacTW COOTBETCTBYIOLLMX
cybbekToB Poccuiickor Penepaunu;

- pasmeLLeHns Ha KOHKYPCHOW OCHOBE CpeacTB deaepanbHoro 6iooxeTa
(6romxeTa passuTtua Poccuiickon denepaupm) 1 cpencts O10aKeToB CyObLEKTOB
Poccuiickoin @epepaumn ans GUHaAHCUPOBaHUS MHBECTULIMOHHBIX MPOEKTOB.
PasmelleHre cpeacTB OCYLLECTBASETCSA HA BO3BPATHOW M CPOYHOM OCHOBAX
C ynnaTor NpoLLEHTOB 3a NOJIb30BaHNE UMK, IMOO Ha YCNOBUSX 3aKpernsieHums
B roCcydapCTBEHHOW COOCTBEHHOCTW COOTBETCTBYIOLLEN 4ACTU aKLW
CO3[,aBaeMOro akuMoHepHoOro obLwecTBa, KOTOpPbIE peanu3yloTcs yYepes
onpenenexHHbIri CPOK Ha PbIHKE LEHHbIX OymMar ¢ HanpaBfieHNEM BbIPYYKU OT
peannsaummn B OX0Abl COOTBETCTBYIOLLMX OIOOXKETOB;

- MPOBEOEHMNS SKCNEPTU3bl MHBECTULMOHHBIX MPOEKTOB B COOTBETCTBUM
C 3akoHogartenbcTBOM Poccuiickon denepaunuy;

- 3aLNTbI POCCUNCKUX OPraHmM3aumii OT NOCTAaBOK MOPabHO YCTapEBLUMX
M MaTepunanoeMKmx, 3HEProeMKnUX U HeHayKOEeMKUX TEeXHONOrum,
060pynoBaHus, KOHCTPYKUMA N MaTeEPUANOB;

- pasdpaboTkM U yTBEPXAEHUSA CTaHOapTOB (HOPM U MNpaBui) u
OCYLLECTBIEHUS KOHTPOJIS 3a UX cobntoaeHueM;

- BbiNycka 0ONUrauMOHHbIX 3aiMOB, rapaHTUPOBAHHbIX LLEeNEBbIX
3a1MOB;

- BOB/Ie4YEHUNS B MHBECTULMOHHbIN MPOLECC BPEMEHHO NPUOCTAHOBSEH-
HbIX N 3aKOHCEPBUPOBAHHbLIX CTPOEK M O0OBbEKTOB, HAxXOoOAWMXCA B
rocygapCTBEHHOM COOCTBEHHOCTMU;

- NpenocTaB/ieHNss KOHLEeCCUN POCCUNCKUM U UHOCTPaAHHBLIM
VMHBECTOPaM No utoram TOproe (aykLUMOHOB M KOHKYPCOB) B COOTBETCTBUM C
3aKkoHopatenbctBoM Poccuiickon depepaumin.
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3. OCOBEHHOCTU NMPABOBOIO PEIYJINPOBAHUA
MHOCTPAHHbIX UHBECTULUU

3.1. NMoHATHEe N 3Ha4YeHue MNHOCTPAaHHbIX MHBECTULUN

BaxHbiM ¢pakToOpoOM pas3BUTUS PbIHOYHbLIX OTHOLWEHUN B Poccun
SABNSIETCS NMpUBJIeYEHNE NHOCTPAHHbLIX NWHBECTULMIN, NOCPEACTBOM KOTOPbLIX
B POCCUMCKYID 3KOHOMWKY BKJ1aAblBAe€TCH HEe TOJIbKO Kanutas, HO U HoBas
opraHmsauusg nNpou3BoACTBa, OMbIT yrpasieHUs, PasBUTbIi MEHEOKMEHT.
3HayYyeHMe MHOCTPAHHbIX WHBECTULMIA 3aKNK4aeTcs M B TOM, YTO OHMU
CNOCOBCTBYIOT Pa3BUTUIO BHELLHE3KOHOMUWNYECKOW akTUBHOCTM POCCUIACKOIO
Ou3Heca, ero BbIXOA4Y Ha MUPOBOW PbIHOK. OTUM 0OycnaBanMBaeTCH U
aKTyaslbHOCTb BOMNPOCOB MPaBOBOro peryampoBaHUs MHOCTPAHHbIX
MHBECTULMI B HALLEWN CTpaHe.

[MpaBOBOM pexrM MHOCTPAHHOro Kanutana B pPa3HblX rocygapcrBax
pasnnyeH 1 3aBUCUT OT COAEPXKaHNA NPOBOAVNMON rOCY0APCTBOM MOJINTUKUA
MO OTHOLUEHMUIO K MHOCTPAHHOMY S/IEMEHTY B HALMOHAbHOM 9KOHOMMKe. Kak
OTMEeYaeTcs B nMTepaTtype, NpaBoOBOE MOSIOXEHME NHOCTPAHHOIo MHBECTOPA
Bcerna ysa3smMo. VIHOCTpaHHbIN MHBECTOP HAXOAUTCS Ha TEPPUTOPUN HY>KOrO
rocypapcTtBa, nojg €ero lpucanmkunen, nodToMy BaXHOW 3agadvyen
3aKoHopaTenbcTBa 06 MHOCTPAHHbLIX MHBECTULMSX SBNSETCS YCTAHOBEHWE
YETKMX U FICHbIX MPaBuJl, KOTOPbIE UCKOHYMAN Bbl BO3MOXHOCTbL NPOV3BONa
CO CTOPOHbI OPraHoB BAaCTW, MPUMEHEHUS UMW OUCKPUMUNHALMOHHBIX Mep,
TO €eCTb 3aKOHOAATENbCTBO 00 MHOCTPAHHbLIX WHBECTULUMAX A0MKHO ObiTb
Hanpas/iieHO Ha perynanpoBaHue OeaTeNbHOCTU U MHOCTPaHHbIX MHBECTOPOB,
1 caMoro rocynapcrsa, NpUHMMaoLLLErO MHOCTPAHHbIE NHBECTULMN.

CrtaHoBnEHVE N pas3BUTME NPABOBOrO PEryMPOBAHUSA MHBECTULMOHHbIX
OTHOLWeHu B Poccuiickoi depgepaumm npoucxoguT B TO BPEMS, Korpa
HakonaeH OGoraTblli MUPOBOIM OMNbLIT MO BOMPOCaM OpraHuM3auun wu
perynmpoBaHus MHBECTULIMOHHOMO MpoLLecca, a OH NokKas3biBaeT, YTO AN1s
MPUBNEYEHNST MHOCTPAHHbIX MHBECTULMI HEOOX0OMMA MX HaOeXHasi MPaBoBast
3awmTa, NpUHATME O 9TUX uenen cneuranbHbiX HOPMaTUMBHBLIX aKTOB,
onpeaensumx nx nPasoBOM pPexmnm 1 npegycmatpusBalolLnx co3gaHune
CUCTEMbl CTpaxoBaHUA WHOCTPAHHbIX WHBECTULUWUN, pa3pelleHnd
MHBECTULMOHHbLIX CNOPOB. BonbLuoe 3Ha4eHne 0ia NpuBIe4eHNI MHOCTPAHHbIX
MHBECTULINI MMEET Takke noanucaHme ABYCTOPOHHMX U MHOMOCTOPOHHUX
cornaweHun mexay rocygapcrsamm O NOOWPEHUU U B3aUMHOW 3alunTe
KanUTanoBAOXEHWNA. JI1LLb MPY CO34aHNKN TaKOoro NPaBoBOro “kinMmara’” MOXHO
OXVAaTb aKTMBHOCTU OT MHOCTPAHHbIX MHBECTOPOB.

CywecTBYIOT HECKOJIbKO PEXMMOB [0OMNycka K XO39MCTBEHHOM
DeATeNbHOCTU MHOCTPAaHHbLIX GU3NYECKUX N I0PUONHECKUX TNL.

HauuoHanbHbIM pexum npegycmaTpmBaeT ypaBHMBAHME WHOCTPAH-
HbIX BKJ1aQ4YMKOB B MpaBax M 06593aHHOCTSX C HAUMOHAbHbIMUY BKNaa4YMKamMm
CTpaHbI-peLnnmeHTa.

Mpwn ocyLwecTBNEHNM peXnMa HanbonbLuero 61aronpuUaTCTBOBaHUS
MHOCTPaHHbIe BKNAAYMKM NPUPAaBHUBAIOTCA B Npasax Apyr K gpyry. B cnyyae
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npenocTaBieHNs Kaknx-nmbo Nbrot N NPENMYLLLECTB OOHOMY MHOCTPAHHOMY
rocynapcTtBy, Takme Xe npaBa OOJIKHbI MPefoCTaBfsaATbCSA OCTallbHbIM
MHBECTOpaM. OTOT pPexXuM YyCTaHaBNMBAETCH, KaK MpaBuao, TONbKO B
[OroBopax M HOCUT B3aMMHbIN xapakTtep. [NprmMeHaeTcqa OH B OCHOBHOM B
onpefeneHHbIX OTpacnsx.

NMpedepeHumnanbHbii, NN NMPUBUJIETUPOBAHHbIN, PEXUM
npegycmMartpmeaeT NpefocTaBfieHne BKagymMkam OrnpefesieHHbIX NbroT B
HaJ/IOroBoOV chepe U TaMOXEHHbIX JIbrOT.

B Poccuiickon @egepaummy yCTaHOBNEH OOLLNI HALMOHANbHbIN PEXUM.
MNHOCTpaHHblE MHBECTULMM NOJMb3YIOTCS MOMHOM 1 6e3yCnoBHOV NpaBOBO
3awmTon. MpaBoOBON PEXUM WMHOCTPAHHbLIX WHBECTULMNNA N OEATENIbHOCTU
MHOCTPAHHbIX MHBECTOPOB MO MX OCYLLECTBIIEHUIO HE MOXET OblTb MeHee
6naronpuaTHbIM, YeM PEeXUM O/ MMYLLECTBA, MMYLLECTBEHHbIX MPaB u
MHBECTULIMOHHOM OeATEeNbHOCTU IpUaNYeCcKuX uy, U rpaxaaH Poccuninckom
depepaumn. NcknoyeHns MoryT ObITb NPeayCMOTPEHbI 3aKOHOAATENIbCTBOM.

MHoCTpaHHasa MHBECTULMOHHAA OEATENIbHOCTb MPOTEKAET B TeX Xe
BUAAX, 4TO W HaLMOHaNbHas. 3TO NpsgMas MHBECTULMOHHASA AEATENbHOCTb,
ccypHasa n “noptdenbHasn”.

MHoCcTpaHHble MHBECTUMUMK Ha TeppuTopun Poccuiickon depepaumn
MOTyT BkfablBaTbCs B JiloOble 0ObekTbl, HE 3anpeLleHHble Ofs Takux
WHBECTULMIA 3akoHoaaTenbCTBOM. OHM MOTYT BK/tO4aTb B ce0s:

- BHOBb CO3[aBaemMble U MOAEPHU3NPYEMble OCHOBHble (POHAbI ”
00OpOTHbIE CPEACTBA BO BCEX OTPACASAX U chepax HAPOOHOro XO3ANCTBA;

- UeHHble bymaru;

- LenieBble OeHEeXHble BKiaapl;

- HAY4YHO-TEXHNYECKYIO NPOAYKLMIO;

- NpaBa Ha WHTENNIeKTyasIbHble LEHHOCTU;

- UMYLLECTBEHHbIE Mpasa.

B cootBetcTtBUM ¢ PepepanbHbiM 3akoHOM P® “O6 MHOCTpaHHbIX
mHBecTuumax B PD” ot 9 uiona 1999 rogma Ne160-D3 mHOCTpaHHbIMU
MHBECTULIMAMMU SIBNSIOTCS BJIOXKEHUS MHOCTPAHHOIrO Kanutana B OObekT
npeanpuHUMaTenbCKon OedaTeNlbHOCTU Ha Tepputopuu Poccuinckon
depnepauynm B BUAe 0ObEKTOB rpaxaaHCKux npae, npuHagnexatimx
WHOCTPaHHOMY WHBECTOPY, €C/in Takne 0ObeKTbl FpaxAaHCKUX NpasB He
n3bATbl M3 060poTa UAN HE OrpaHuMyeHbl B 060opoTe B Poccuiickon
depepaumm B COOTBETCTBUM C defepasibHbIMM 3aKOHaMM, B TOM YNCIIE OEHET,
LleHHbIX Bymar (B MHOCTpaHHOM BanioTe 1 BantoTe Poccuiickon depepauunn),
MHOro0 MMYLLECTBA, UMYLLECTBEHHbIX NPaB, UMEKLLNX OEHEXHYIO OLEHKY
VUCK/TIOYUTESIbHBIX MPaB Ha pe3ynbTaTbl MHTENNEKTYallbHOW OEATENbHOCTU
(MHTEennekTyanbHyl0 COOCTBEHHOCTL), @ TAKXe YCIyr n MHpopmaumu.

MHOCTpPaHHBIM MHBECTOPOM MOXET ObITb:

- MHOCTPaHHOE pMONYECKOe N1L0, FpaxaaHckas NpaBoCnoCOOHOCTb
KOTOPOro onpenenseTcs B COOTBETCTBUM C 3aKOHOAATENbCTBOM rOCYAapCTBa,
B KOTOPOM OHO Yy4YpeXOAeHO, U KOTOpOe BnpaBe B COOTBETCTBUU C
3aKOHO4ATENbLCTBOM YKAa3aHHOIro rocyaapcrsa OCYLIECTBAATb UHBECTULUN
Ha Tepputopun Poccuinckoin dPepepauum;
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- VHOCTpAaHHas opraHusauus, He SBASIOLLAsCa IOPUANYECKUM JULOM,
rpaxzaaHckasi NpaBOCMoCOOHOCTbL KOTOPOW OnpenenseTcs B COOTBETCTBUN
C 3aKOHOOATENbCTBOM rOCyAapcTBa, B KOTOPOM OHa y4pexzaeHa, 1 Kotopas
BNpaBe B COOTBETCTBUM C 3aKOHOAATENbCTBOM YKAa3aHHOro rocynapcrtea
OCYLLECTBASATb MHBECTULUMM Ha TeppuTopun Poccuiickon deaepaunu;

- MHOCTPAaHHbIA rpaxnaHuH, rpaxaaHckass npaBoCnoCoOHOCTb U
neecnocoBHOCTb KOTOPOro onpenensgiTcds B COOTBETCTBUU C
3aKOHOOATENbCTBOM FOCYAAPCTBA €ro rpaxaaHcTBa M KOTOPbLIA BNpaBe B
COOTBETCTBUM C 3aKOHOAATENbCTBOM YKa3aHHOIo rocy4apCTBa OCYLLECTBAATh
VHBECTMLMN Ha TeppuTopun Poccuiickorn depepaumn;

- N1 6e3 rpakaaHCcTBa, KOTOPOE MOCTOSIHHO NPOXMBAET 3a Npeaenamm
Poccuiickon depepaumn, rpaxaaHckas npaBocrnocoOHOCTb U Aeecnocob-
HOCTb KOTOPOro OnpeaenstoTcs B COOTBETCTBUMM C 3aKOHOOATENLCTBOM
rocynapcrtea ero NoCTOSIHHOrO MecTa XWUTENbCTBA M KOTOPOE BMpaBe B
COOTBETCTBUM C 3aKOHOAATENbCTBOM YKa3aHHOIO rocy4apCTBa OCYLLECTBAATh
VHBECTMLMN Ha TeppuTopun Poccuiickorn depepaumn;

- MexAayHapoaHasi opraHm3saums, Kotopas BrnpaBe B COOTBETCTBUU C
MeXayHapoaHbiM norosopomM Poccuirickon degepaunn OCyWEecTBNATb
VHBECTMUMWN Ha TeppuTopun Poccuiickon Pepepaumnn;

- MIHOCTPaHHOE rocyaapcTBO B COOTBETCTBUM C NOPSAKOM, onpenense-
MbiM denepanbHbIMU 3aKOHAMW.

OcobeHHOCTM NPaBOBOro PEryanMpoBaHuUs MHOCTPaHHbLIX WHBECTULWI
NPOSIBASIIOTCA B 3aBUCUMMOCTU OT BbIOPAHHOrO MHOCTPaHHbIM MHBECTOPOM
MyTN OCYLLECTBIEHUS NHBECTUPOBAHMSI.

MHOCTpaHHbIE MHBECTOPLI MMEIOT MPABO OCYLLECTBAATb MHBECTUPOBAHNE
Ha Tepputopuu Poccuiickon depepauynn B nwobbix dopmax, He
3anpeLLeHHbIX 3akoHoaaTenbcTBOM Poccuiickon depepaumn.

MHOCTpaHHbI MHBECTOP BMpaBe NPMOOPECTU akuuM U MHbIE LIEHHbIE
Oymarn poCCUNCKUX KOMMEPYECKMX OpraHusaunii 1 rocynapCcTBEHHbIE
LeHHble Bymarm B COOTBETCTBUM C 3akoHOAaATeNbCTBOM Poccuiickon
depepaunm 0 UEHHbIX bymarax.

MHOCTpaHHbIM MHBECTOP MOXET y4acTBOBaTb B NpMBaTU3aLLMM 0O BEKTOB
rocyapCTBEHHOW M MYHULMNANbHOW COOCTBEHHOCTU NyTEM NMprobpeTeHns
npae CoOOCTBEHHOCTM Ha rOCYJapCTBEHHOE U MyHULUMNANbHOE MMYLLECTBO
WM Jonu, Jonen B YCTaBHOM (CKNago4yHOM) KanuTane npuBaTU3npyemMon
opraHmsaayuum Ha yCloBUSX U B MOpsaake, KOTOPble YCTAHOBJEHDI
3akoHopgaTenbcTBOM Poccuiickoin depepauun 0 npuBatTusauuu
rocygapCTBEHHOrO M MyHULMNAIbHOIO MMYLLLECTBA.

MpuobpeTeHne MHOCTPaHHbIM MHBECTOPOM MpaBa Ha 3eMeJibHbIe
yyacTKn, Opyrue npuponHble PecypcChbl, 34aHUS, COOPYXEHUS U UHOE
HeABMXMMOE WMYLLECTBO OCYLW,EeCTBAsSeTCa B COOTBETCTBUU C
3akoHopaTtenbcTBOM Poccuiickon depepaumm 1 3akOHOAATENbCTBOM
cybbekToB Poccuiickon depepaumn.

MpaBo apeHAbl 3eMenbHOro ydyactka MoxeT OblTb NpuobpeTeHo
KOMMEPYECKOM OpraHm3aumen ¢ MHOCTPaHHbIMU NHBECTULIMGMUM HA TOpPrax,
ayKUVOHE U KOHKYypCe.
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3.2. HopmaTuBHO-NpaBoOBble aKTbl 00 MHOCTPAaHHbIX
MHBECTULNAX U O AEATENIbHOCTU MHOCTPAaHHbIX
MHBECTOPOB

[MpaBoBoOE perynnpoBaHMe MHOCTPaHHbIX MHBECTUUU B Poccuiickomn
depepaunm BkOYaeT B cebsa ABa HampaBfeHUs: HauMOHaIbHO-NPaBOBOE
U MexayHaponHo-npaBoBoe. [lepBoe oCyLecTBASETCA HAa OCHOBE
POCCUINCKOro 3aKkOHOAATENBbCTBA, KOTOPOE NPOLLSIO B CBOEM PA3BUTUM YEPES
HECKO/bKO 3TanoB. HavyanbHbI 3Tan CBA3aH C pa3BUTMEM 3aKOHOOATENbCTBA
obiBwero Cotwos3a CCP. B aT0T nepuon Aonyckasnocb MHBECTUPOBaAHUE
KanuTana TOJIbKO U3 COUMannCTUYecKmnx ctpaH-yneHos CIOB v nuwb nytem
CO34aHNUs COBMECTHbIX XO3SIMCTBEHHbIX OpraHu3aumii.

B panbHenwem ctano BO3MOXHbLIM MPUBEYEHVE KanuTana u3 pasBuTbixX
M Pa3BUBAIOLLMXCSH CTPaH MyTeM CO34aHUs COBMECTHbIX npeanpuatuii. B
HacTodwee BpPeMS OCHOBHbIM HOPMAaTMBHbIM aKTOM B AaHHOW cdepe
asnsieTca PepepanbHblil 3akoH PP “O6 MHOCTPaHHbIX MHBECTULMAX B PP”
ot 9 monga 1999 roga Ne160-d3. 3akoH onpenensieT OCHOBHbIE rapaHTUn
npae MHOCTPaHHbLIX MHBECTOPOB HAa WMHBECTULMU U MOJIydYaeMble OT HUX
[oxonbl U NpubbINb, YCNOBUSA NpeanpuHUMATENbCKON OEATENIbHOCTH
MHOCTpPaHHbIX MHBECTOPOB Ha Tepputopun Poccuiickon denepaumn.

OH HanpaBneH Ha npuBnevyeHne n 3ahpPEeKTMBHOE NCMNONb30BaHME B
akoHomuke Poccuiickoin depgepaumn MHOCTPAHHBIX MaTepUanbHbIX W
GUHAHCOBbBIX PECYPCOB, NEPENOBON TEXHUKM U TEXHONOMMK, yrnpaBieHYyec-
Koro onbita, obecneyeHme cTabunbHOCTU YCNOBUIM OEATENBHOCTMU
VHOCTPaHHbIX MHBECTOPOB U COOMI0AEHME COOTBETCTBUS MPABOBOro pexmnmMa
MHOCTPAHHbIX WHBECTULMA HOPMaM MEXAYHapOoAHOro npaBa WU
MEXAyHapOOHOM NPaKTUKe MHBECTULMOHHOIO COTPYOHMYECTBA.

[MTonoxeHnsa paHHOro 3akoHa AENCTBYIOT Ha BCEN TEPPUTOPUN
Poccuiickon depepaunm, pacnpoCTPaHSAOTCHS HA BCEX MHOCTPAHHbIX
VHBECTOPOB U NMPeanpusaTnsa ¢ MHOCTPaHHbIMU MHBECTULINAMMU.

BaxxHble MONoXeHnsa coaepxarcs U B APYrux HOPMATUBHBLIX MPaBOBbIX
akTax. @epepanbHbil 3akoH PO “O cornaweHusx o pasgene npoaykuum”
ot 30 pmekabpsa 1995 roma Ne225-D3 (B pen. PenepanbHOro 3akoHa oOT
07.01.99 Ne19-d3) co3maeT cyLecTBEHHbIE NPeanochIKX A akTUBM3aumm
[EeAaTeNbHOCTN MHOCTPaHHbIX MHBECTOPOB.

MHormne Bonpochl NPUBAEYEHNSA MHOCTPAHHbBIX MHBECTULINI 3aKPENSIEHbI
B akTax lNpe3ugeHTa u Mpasutenbctea Poccuiickon depepaumn.

OpHako nNpaBOBOE PerynMpoBaHne MHOCTPaHHbLIX MHBECTULMIA TpebyeT
hanbHENLWero COBEPLEHCTBOBAHUA. TUNNYHbIE HELOCTATKM MPABOBbIX
aKTOB, PErYNPYIOLLNX NHOCTPAHHbIE NHBECTULMN: MHOXECTBEHHOCTb aKTOB,
MX NPOTUBOPEYMBOCTb U HecTabunbHOCTb, BeccoaepXxaTesibHOCTb,
NPOSIBNSIOLLASACSA B OTCYTCTBUN KOHKPETHbIX MPaBOBbIX MEXAHM3MOB, Hanudne
“HepaboTarolwmx” akToB 1 NPaBOBbIX HOPM.

BaxHoe 3HayeHne npuobpeTtaeT B CBA3M C 3TUM MeXAYyHapOOHO-
npaBoBoe perynupoBaHme. CornacHo 4. 4 ct. 15 KoHctutyumm Poccuiickom
depepaunu, npuHaTon 12 pekabps 1993 roga, MexayHapoaHble JOrOBOPbI
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Poccuiickoin @epepaunm 9BNAOTCA COCTAaBHOW 4aCTbio ee MpaBOBOW
cuctemMbl. Ecnn mexayHapogHeiM gorosopoM Poccuiickon depepaumm
YCTAHOB/EHblI VMHbIE MpaBuna, 4emM NPeayCMOTPEHHbIE POCCUNCKUM
3aKOHOZATENbCTBOM, TO MPUMEHSAOTCS NpaBmia MeXayHapoaHOro A0roBopa.
970 nonoxeHne 3akperyieHo B cT. 5 PepepanbHoro 3akoHa Poccuinckon
depepaunm “O mexayHapodHbix aorosopax Poccuiickonn depepaumn”,
npuHaToro FocypapcTteeHHon dymon 16 mioHa 1995 ropa. B Hem Takxke
rOBOPUTCS O MPUOPUTETE HOPM MEXAYHAPOOHbIX AOrOBOPOB.

MexpayHapoaoHO-NpaBOBOe peryaupoBaHue B obGnactu
MHBECTULMOHHOW AEeATEeNIbHOCTU OCYLLECTBASETCS HA OCHOBE ABYCTOPOH-
HMUX OoroeopoB Poccuiickon depepaumn ¢ opyrmumMu rocygapcteamm o
COOENCTBUN MHOCTPAHHbIM KanuTanoOBIOXEHUAM N MHOFOCTOPOHHUX
COrnaleHnin, CBA3aHHbIX C OEATENbHOCTBIO MEXAYHAPOAHbLIX 3KOHOMUYECKMX
opraHmsauui.

3aknoyas cornaweHus 0 NOOLLPEHUM 1 B3aUMHOWM 3aLlUnTe NHOCTPaH-
HbIX KanuTanoBNOXEHUN, rocyaapcTBa-y4aCTHUKM 3TUX COrnallieHuin
npenycmaTpuBaloT B3aMMHble rapaHTum, 6epyT Ha cebs obs3aTenbcTea He
HaUMWOHaNM3NpoBaTb COOCTBEHHOCTb CYOBHEKTOB MHBECTULLMOHHOM
DEATENBHOCTU CTpaHbl, C KOTOPOW 3aK/OYEHO corfaweHue, a B Tex
VUCKJTIOYMUTENBbHBIX Clydasax, Korga NpUHYOAUTENIbHOE U3bATUE SBAFETCS
Heob6xoaAMMbIM, 0043ylOTCA BbINIATUTb ObLICTPYID, afekBaTHY W
addekTMBHYIO KomneHcaumo. OHK rapaHTUPYIOT Takke 6ecnpensaTCTBEHHbIN
NepPeBOA, 3a rpaHmLy ninaTexen B CBA3U C OCYLLECTBAEHHBIMU NHBECTULNSAMU;
npeagocTaBfeHne MHOCTPAHHOMY MHBECTOPY BO3MOXHOCTWU B Cllyyae
YLWEMJIEHNS €r0 MHTEPECOB MPEObSBUTbL UCK MPUHUMAIOLLLEMY WHBECTULIAN
rocynapcTtBy (rocynapCTBY-peumnmMeHTy) He TOJIbKO B cydax 9TOro
rocygapcTtBa, HO 1 B MEXAYHAPOAHOM Cyae.

JBYyCTOpPOHHME cornalleHns COAENCTBYIOT YCTAHOBIEHMIO B3aUMOBBIFrO/-
HbIX OTHOLLEHNI MeXAay CTpaHaMm, PasBUTMIO HOBbLIX GOPM 3KOHOMMYECKOTO
COTPYOHWYECTBA, CO3aaHNI0 61aronpUATHONO MHBECTULIMOHHOIO KMMaTa Kak
0OHOro 13 YCNOBUIA NPUBMIEYEHUS KAnNUTANOBAOXEHNA n3-3a pybexa. B
HacTosiwee BpeMs Poccuiickas denepauunst meeT Takme cOrnalleHust co
MHOIMMU rocygapcTeamMm, 06s3aTeNbCcTBa No HEKOTOPLIM N3 HUX MEPELLN K
Poccun B nopgaake npasonpeemctsa ot CCCP, gpyrue e cornaweHus
3akJoYeHbl yxxe HenocpeacTseHHo Poccuiickon depepaupeli. B aTon cBA3un
cneanyet oTMeTuTb, 4To llocTtaHoBneHnem [llpaButenbctBa Poccuinckom
depepaumn ot 11 mioHa 1992 roga N 395 “O 3akio4eHUn cornalleHui
Mexny MNpasutenbctBoM Poccuiickon depepaumm 1 NpaBUTENbCTBAMM
MHOCTPaAHHbIX rOCynapcTB O MOOWPEHUN W B3AUMHON 3awuTe
kanuTtanosnoxeHuin” (B pea. NMoctaHoenenus Mpasutensctea PP ot 26.06.95
N 625) 6bl51 0406pEH B Ka4ecTBe OCHOBbI /191 NEPEroBOpPOB TUMOBOM NPOEKT
cornaweHuna mexnay lMpaButenbctBoM Poccuiickon depepayum um
npaBUTENbCTBAMU MHOCTPAHHbLIX FOCYAAPCTB O MOOLUPEHUN U B3aUMHOM
3aLlnMTe KanuTanoBAOXEHUI, NPpeacTaBNeHHbI KOMUTETOM MO MHOCTPAHHbLIM
MHBeCTMUMSAM nNpu MuHmnctepctese duHaHcoB Poccuiickon depepauunm.

Bonbluoe 3HaveHVe Ang NpuUTOKa MHOCTPAHHbIX MHBECTULNIA UMEET U
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yyactue Poccum B MHOMOCTOPOHHUX MEXAYHapOOHbIX COrfialleHusx,
NpU3BaHHbIX 06eCcneyYnTb 3aLLNTY NPaB MHBECTOPOB U YMEHbLLINTbL BO3MOXHbIE
PUCKM, KOTOPblE OHW HECYT B CBA3M C KanuTasiOBJIOXEHUAMU B OPYrnX
cTpaHax. OgHMM M3 Takux cornaweHun asngetcs BawuHrroHckas
KOHBEHLUUS O nopsake pa3pelleHUss UHBECTULMOHHbIX CMOpoB
MeXay rocyaapcTtBaMm M MHOCTPaHHbIMU JiMuamMmu, npuHatas 18 mapTta
1965 ropa no vHuumaTuBe MexayHapoaoHoro 6aHka PeKOHCTPYKUUU U
pasBuUTUSA 1M BCTynuBLIAas B geicteme 14 oktabps 1966 ropa. Poccuiickas
depepaums nognucana BalwmMHITOHCKYO KOHBEHUMIO B MioHe 1992 ropa.

B KoHBeHUMM yKa3biBaeTCH Ha BaXHYIO POJib YACTHbIX MHBECTULVNA B
[ene 3KOHOMWYECKOro pas3BuUTUS M NOAYEPKMBAETCS HEOOXOOMMOCTb
MEeXAYyHAapOAHOr0 COTPYAHMYECTBA B 3TOM cdepe. B uenax sawmtsl npas
MHOCTPaHHbIX MHBECTOPOB KOHBEHLUMNA npegycMaTpuBaeT M3bATUE
VIHBECTULIMOHHbBIX CMOPOB U3 IOPUCAMKLMN HALMOHAbHBIX OPraHOB CTPaH-
y4aCTHUL, CNOPOB.

CneumanbHbIM MEXAYHapOAHO-NPABOBbIM MHCTUTYTOM MO Pa3peLLeHmnto
VHBECTULUMOHHbBIX CMTIOPOB MeXAyY roCyAapCTBaMm U HaCcTHbIMW NULL @MU OPYIUX
rocynoapcTB ABASIETCS B COOTBETCTBMU C KOHBEHUmEN MexayHapoaHbii LEHTP
Mo yperyampoBaHUO MHBECTULMOHHLIX cropoB (MUYWMC), koTopbini
GYHKUMOHNPYET Kak Of4HO M3 nogpasgeneHunin MexayHapoaHoro OaHka
PEeKOHCTPYKUMUM mn pa3sutusa. KoHBeHUMs onpepenser nopsanok
bYHKUMOHMPOBAHNA N CTPYKTYPY LeHTpa. B ero cocraese uvmeloTc4
aAMWHUCTPATUBHBIA COBET, CeKpeTapuaT M COOTBETCTBYIOLLMIA NnepcoHan
apbuTpoB M NOCPEeOHUKOB. MeCTOHaxOXAEHVEM LieHTpa aBnsgeTca wrtab-
kBapTupa MexayHapooHoro 6aHKka PEeKOHCTPYKLUUWU U pa3BUTUL.
MecToHaxoXxaeHune LeHTpa MOXeT OblTb M3MEHEHO MO pelleHuio
aAMVHNCTPATMBHOIO coBeTa, 0A006peHHOMY OONBbLUMHCTBOM B [ABE TPETU
rofI0COB €ro 4neHoB. B agMuHucTpaTtnsHbeii coseT MLULYWC BxOoauT no ogHOMY
npencTaBUTENIO OT Kax4oro u3 LOroBapuBalroLLUXCd rOCyAapcCTB.
MpencrtaBuTENb MMEET 3aMECTUTENS, KOTOPbIN 3aMeLLaeT npeacTaBuTens B
cnyyae ero 601e€3HM UAN HEBO3MOXHOCTU UCMOJNIHEHUSA UM CBOUX
006513aHHOCTEN NO ApYroi NpuynHe.

BawKVHrToHckagd KOHBEHLUNA OPUEHTUPYET €€ Yy4aCTHUKOB Ha
paspeLleHme NHBECTULMOHHBIX CMOPOB MO B3aUMHOMY COrfiallleHno CTOPOH.

ObpauieHne B MLUYNC npu BO3HMKHOBEHUM criopa He aBNseTcs
ob69a3aTenbHbIM, MOTYT MPUMEHSATLCS U MHbIE CNOCOObLI ero paspeLLeHns.

BaxkHble MONOXeEHUs coaepXaTcsd U B MHOTOCTOPOHHEN KOHBEHUMU,
npuHatoin B Helo-Mopke B 1958 roay. Ee ysacTHukamu sensiotca 84
rocygapcTtea, B TOM yncne Poccusd, YkpanHa, Benopyccud, Jintea. JaHHada
KOHBEHLUMNA nMOCBfAWEHa BOMNpocaM TMNPU3HAHUA W WUCMOJIHEHUS
rocynapcTBaMm-y4yacTHUKAMU KOHBEHUMW MHOCTPAHHbIX apOuTpaXKHbIX
peweHun. NMonoxeHna 3TOro MexayHapoaHO-nMpaBOBOro AOKyMeHTa
BOCMNPWHATBHI POCCUNCKNM 3aKOHO4ATENbCTBOM. B COOTBETCTBUM CO CTaTben
35 3akoHa Poccuiickoin depepaumm ot 7 nionsg 1993 r. “O mexayHapoaHOM
KOMMepYeckoMm apbuTtpaxe” apOuUTpaxHoe peLleHne, He3aBMCUMO OT TOro,
B KakoOW CTpaHe OHO OblI0 BbIHECEHO, MPU3HAETCH 00SA3aTeNlbHbIM U MpKU
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rnogaye B KOMMETEHTHbIM CyA NMUCbMEHHOrO XoAaTamcTeBa MPUBOOUTCA B
VCMOJIHEHNE C Y4YEeTOM MOJNIOXEHUI AAaHHOro 3akoHa. CornacHo crtatbe 36
3akoHa “O MexayHapoaHOM KOMMEepPYeCckoM apbutpaxe” B NpuU3HaHUM nin
npvBEAEHNN B UCMNOJIHEHME apOUTPaXHOro PELLEHMS, HE3AaBMCKMO OT TOrO,
B KaKoOW CTpaHe OHO OblJI0 BBIHECEHO, MOXET ObITb OTKA3aHO NLLUb B CTPOro
onpeaenexHbiX ciyydasax (HeAeNnCcTBUTENbHOCTb apOUTPaXHOro CornalleHns,
HeaeecnocobHOCTb CTOPOHbI, yHaCTBYIOLLEN B COrNalleHnn, HeyBeaoOMIEHNE
CTOPOHbI O HasHa4deHMn apobuTpa n ob apbuTpaxHoM pasbupaTtenbcTBe U
NPy HEKOTOPbIX APYrMX 00CTOATENbCTBAX).

BaxHbIM ¢akTOpOM NpuBReYeHnUs NHOCTPAHHbLIX UHBECTULNI ABNFETCH
npenocTaBfieHne COOTBETCTBYIOLLMX FapaHTUM MHBECTOPAaM, YTO TakXKe HaLlo
OTpaXeHMe B MHOMOCTOPOHHUX MeXAYHapOAHbIX COrNalleHnsx, B HaCTHOCTH
B Ceynbckon koHBeHUuMn 1985 ropa, Takxke MPUHATOW NO MHULMATUBE
MexpayHaponHoro 6aHka PeKOHCTPpyKuun u passuTtusa. (Poccuiickas
depepaumna patuduumpoBana aTy KoOHBeHUMo 22 nekabpsa 1992 ropa.)
YunTtbiBag HEOOBXOAMMOCTb Pa3BUTUS MEXAYHAPOLHOro SKOHOMMYECKOro
COTPYyAHMYECTBA HA OCHOBE aKTMBM3aUUU MHBECTULMOHHOW OeATeNbHOCTU
M B LENSIX CHUXEHUS YPOBHSA WMHBECTULIMOHHbLIX puckoB, Ceynbckas
KOHBEHLMS yupeamna MexrocygapCTBEHHYIO OpraHM3auuio A1 CTPaxoBaHUs
MHBECTULIMOHHBLIX PUCKOB - MHOFOCTOPOHHEE AreHTCTBO MO rapaHTusam
mHsectuumn (MUTA). Mo 3ambicny rocygapcTB-yypegutenen AreHTcTsBo
OOMKHO OOMNOMHATE HAUVOHAJbHBIE N PErMOHaNbHbIE MPOrpaMMbl FapaHTUIN
MHBECTULMNIN, a TakXe AedATeNIbHOCTb YaCTHbIX CTPaxoBbiX KOMMaHWUMA,
NPenocTaBnSioWMX rapaHTUM OT HEKOMMEPYECKUX PUCKOB, U CTUMYIMPOBATb
3TUMMW OOMNONHUTENBbHBIMU FaPaHTUSIMN MHOCTPAHHbIE NHBECTULMN.

Cuctema cTpaxoBaHUs HEKOMMEPYECKUX PUCKOB MHOCTPAHHbIX
MHBECTOPOB BKJIOYAET, TakmuM 06pa3oM, TpU 3BEHA: YaCTHblE CTPaxOBble
KOMMaHnn, rocygapCTBEHHbIE CTPAxoBble opraHm3aumm n MHOrocTopoHHee
areHTCTBO NO rapaHTuam uHBecTuunin. 3apadven MUTA aBngaeTtca
CTUMYJIMPOBAHME MHOCTPAHHbIX MHBECTULUWIA B MPOU3BOAUTENbHbIX LENSX,
npexae BCero B pasBMBalOLLMECH CTPaHbl, B AOMOJIHEHME OEATENIbHOCTU
MexayHapoaHoro 6aHka PEKOHCTPYKUMM U pasBUTUS U APYTUX
MeXAYHaAPOAHbIX PUHAHCOBLIX yypexaeHun. [na peleHna 3Ton 3ajayu
AreHTCTBO NPenoCTaBNgeT rapaHTuu, BKOHas COBMECTHOE M MOBTOPHOE
CTpaxoBaHMe OT HEKOMMEPYECKNX PUCKOB, @ TakKXe OCYLLECTBASET apyrue
Mepbl MO OKa3aHWIO COOENCTBUS MHBECTULIMSM B Pa3BMBAIOLLMECS CTPAHbI.
JeaTtenbHOCTb AreHTcTBa CTPOUTCA crneayuwmm obpasom. MIHBecTopbl
3aKk/YalT C AreHTCTBOM rapaHTUIAHbIE COrfalleHns U NOCne BbiMaaThl
KOMMEeHcauMmn B pesynbTaTe HACTYMJEHUs CTPaxOBOro cly4as B nopsiake
ueccum Kk AreHTCTBY nepexogsaT Bce npaBa TpeboBaHWs, CBA3AHHbIE C
rapaHTUPOBaHHbIM KanutanosnoxeHnem. Bcneacrteme aToro CyLleCTBEHHO
MEHSeTCSA XapakTep WHBECTULMOHHbLIX OTHOLUEHUNA: U3 YaCTHOMPABOBbIX
(Mexnay rocygapCTBOM-PELUNUEHTOM M 4YAaCTHbIM MHBECTOPOM) OHMU
npespaLlalTcs B Ny6an4HO-NpaBoBble (Mexay rocynapcTBOM-pPeLmnMeEHTOM
M MEXrocyoapCTBEHHOW OpraHu3aumnen B N1LLEe areHTCTBea).

AreHTCTBO SIBNSIETCH IOPUANYECKNUM INLOM, HO €ro NpaBOBOW CTaTyC
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cnoxeH. byayyn no cBoen nNpupoae MexayHapoOHOW opraHu3aumen,
Ccyb6BbEKTOM MeXAyHapoAHOro npaea, OHO B TO Xe BpPeMs 3aHMMaeTcs
KOMMEPYECKOW OeATENBbHOCTBIO B 061aCTV CTPAxXxOBaHUSA PUCKOB, CBA3AHHbIX
C WHBECTMPOBAHWEM MHOCTPAHHOIO Kanutana.

Ha nonyyeHue rapantunii MUT'A nmeeT npaBo noboe Guanyeckoe u
IOPNANYECKOE NINLLO NPU YCNOBUKU, YTO PUSUYECKOE INLLO HE SABSETCS
rpaxaaHUHOM rocygapcTBa-peumnueHTa, a lpuanyeckoe Cco3gaHo Ha
Tepputopun rocygapcrea-dieHa MUMA n Tam Xxe HaxooaTCcsd ero OCHOBHbIE
yupexaeHns nnm 6onbluas YacTb ero Kanvrtana npuHagnexuT rocynapcray-
yneHy MUIA, He gasnsaloWemMycs peuunmeHTomM, 1 4TO Ipuan4eckoe nuuo,
HEe3aBMCUMO OT TOro, HaxXOOUTCS JIM OHO B YACTHOM BRALEHUUN WU HET,
[encTByeT Ha KOMMEpPYeCckor ocHoBe. K HEKOMMeEpPYeCKMM puckam, OT
HaCTYMNJIEHNS KOTOPbIX CTPaxyeT AreHTCTBO, OTHOCATCS 3KCNPOonpuaums 1 Hble
nogo6Hble Mepbl, 0O6LWECTBEHHbIE MOTPSACEHUSA (BOIHA, rpaxaaHckue
6ecnopsgkn). MHOrocTOpoHHEE areHTCTBO MO rapaHTUsM WHBECTULNIA
CTpaxyeT PUCKM OrpaHnUYeHus nepesoda Nnpubbiiv B MHOCTPAHHYIO BastloTy
M OrpaHMyeHns nepesoa NpubbIIM MHBECTOPOB 3a rpaHuLy; PUCKK oTkasa
rocygapcTtBa-peuynueHTa oT 4orosopa ¢ MHOCTPAHHbIMW MHBECTOPaMK U
HapyleHns Takoro AOoroBopa B Clyyasix, Korga nmuo, KOTOpoMy AaHa
rapaHTusi, He MOXeT obxanoBaTb 9TOT OTKa3 B cyf, MO0 Cyd He NpuUHMMaeT
pelleHne B TeYyeHne AJINTESIbHOrO BPEMEHU WU KOrpa pelleHne cyga He
MOXEeT OblTb WMCMOSIHEHO. ATeHTCTBO CTpaxyeT PUCKU MPUHATUSA
3aKoHOAATesIbHbIX aKTOB M aAMUHUCTPATUBHbLIX PELUEeHUA rocyaapCTBOM-
pPeEUNNMEHTOM, B pe3ynbTaTe KOTOPbIX MHBECTOP NuMWaeTcs npasa
COOCTBEHHOCTM HA CBOW KamnmmMTasIOBIOXEHUS, KOHTPONS HAa4 HUMWU WU
CYLLLECTBEHHO CHMXaeTCsa [0X0o4 OT KanuTasoBloXeHun. VIckiyeHne
COCTaBNAIOT 06LENPMMEHNMbIE MEPLI HE AUCKPUMMHALMOHHOIO XapakTepa,
0ObIYHO MPUHMMaAEMbIE MPaBUTENLCTBAMU C LENbLID PErYyIMPOBaHUS
9KOHOMWNYECKOWN AeATENIbHOCTU Ha CBOEN TePPUTOPUN.

HeobxoanmMbiMK YyCNOBUAMKW NpeaocTaBneHuns rapaHtunm MUTA
ABNAOTCA 9KOHOMMUYeCckad 0OOCHOBAHHOCTb KanMTANOBNOXEHUN, UX
COOTBETCTBME 3aKOHOAATENLCTBY FOCyAapCTBa-peunnmeHTa, Hanndine mep
npaBoOBOM 3aLUNTbI MIHOCTPAHHbLIX MHBECTULMIM B roCynapCTBe-peLUrnmeHTe.

OCHOBHbIE MONOXEHUS pacCMaTPMBAEMBbIX Bbille MEXAYHApPO4HO-
NPaBOBbLIX aKTOB HALUIM OTPaxXeHue M B POCCUMCKOM 3aKOoHOOATeNbCTBE,
perynmpylouemMm OTHOWEHUA B 001aCTU MHOCTPAHHbIX MHBECTULLUA.
MHoCTpaHHbIM MHBECTULMAM obecredyeHa Ha Tepputopumn Poccuiickom
denepaumn npasoBas 3alumMTa.

MHocTpaHHble nHBecTMummn B Poccuiickon depepaunn He noanexar
HaumoHannaaunum U He MOryT ObiTb MOABEPrHYTbl PEKBU3ULUN KN
KOHdUCKaLNN, KPOME KaK B MCKIOYUTENbHbLIX, MPEeAYCMOTPEHHbIX
3aKoHOogaTesbHbIMU akTaMu Cryyasx, korga 9TM Mepbl MPUHMMAIOTCA B
06LEeCTBEHHBIX MHTEpecax. B cnyyae HaumoHanmM3auum unm pekBu3numm
WHOCTPaHHOMY MHBECTOPY O0JIKHA ObIThb BbiniadeHa ObiCTpas, agekBaTHas
n adpdekTnBHag KOMMNEHcauns, COOTBETCTBYIOLAA peasbHON CTOUMMOCTU
HaLMOHaNN3NPYEMbBIX UM PEKBU3UPYEMbBIX MHBECTULUN.
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MHocTpaHHble MHBECTOPbLI MMEIOT MpPaBO Ha BO3MelleHne YObITKOB,
BKJ1IOYAS YMYLLUEHHYIO BbIrO4Y, MPUYMHEHHBIX UM B PE3YbTaTe BbINOSHEHUS
NpOoTMBOPEYaLLMX OEeNCTBYOLLEMY Ha Tepputopumn Poccuiickor depepauunm
3aKoHO4aTeNbCTBY yKa3aHWN rocyLapCTBEHHbIX opraHos Poccuinckon
depepaumm nnbo wMx [OMKHOCTHBIX NUL, a TakxkXe BCAeACTBUE
HeHaaNexallero ocyweCcTBEHNS STUMN OpraHaMn UM UX OOMKHOCTHLIMMU
amuamMm npefycMOTPEHHbIX 3aKOHOOAaTeNbCTBOM 0043aTenbCTB MO
OTHOLLIEHMIO K MIHOCTPAHHOMY MHBECTOPY UM MPEONPUSTUIO C MHOCTPAHHLIMA
mHBecTMumaMu. KomneHcaums OomkHa BbiniadymBaTbCcsd 6€3 HeoOOCHOBAH-
HOW 3ajepXku B TOW BajoTe, B KOTOPOW MepBOHa4yalbHO Obinwn
OCYLLECTBEHbI MHBECTULMMK, UIN B OO0 OPYro MHOCTPaHHOW BaioTe,
NMPUEMIIEMOI AN MIHOCTPAHHOIO MHBECTOpAa. 1o MOMEHTA BbinaThl HA CYMMY
KOMMEHCAaLMN HAYNCNSIOTCA NPOLEHTHI.

3aKoHO4aTeNbCTBOM MPeaycMOTPEeHa BO3MOXHOCTb 00OXasioBaHUA B
cynobl Poccuiickon depepauvin pelleHunii opraHoB rocynapCTBEHHOro
ynpasneHusi 06 N3bATUN MHOCTPAHHbIX MHBECTULMIA N O pa3Mepe 1 YCIOBUSAX
BO3MELLEHNSA MHOCTPAHHBIM MHBECTOPAM MPUYUHEHHOrO yuiepoba.
MHBECTMUMOHHBbIE CMOPbLI, B TOM YMC/IE MO BOMpPOcaM pasmepa, YCIOoBUA U
nopsiaka BbiMaaTbl KOMMeHcauuin, paspewatotcs B BepxosHom Cype
Poccuitckon depepaumn n Boicwem ApbutpaxHoMm cyne Poccuiickoi
depepauunn, ecnu MHoe He YCTaHOBJIEHO 3aKOHOM W MeXOyHapoAHbIMU
JOoroBopamu, OeNCTBYIOLLMMU Ha Tepputopumn Poccuiickon depepauun.

Cnop MHOCTPaHHOI0 MHBECTOPA, BOSHUKLLWIA B CBSI3W C OCYLLECTBIEHNEM
MHBECTULUA N NpeanpuHUMaTeNbCKON OeATEeIbHOCTU Ha TeppUTopun
Poccuiickoin ®enepaumm, paspeLlaetcs B COOTBETCTBUM C MEXAYHAPOAHbIMMN
norosopamun Poccuiickoii depepaunun 1 dpegepasbHbiMU 3aKOHaMK B cyae
Unu apbuTpaxHom cyae nmMbo B MexayHapoaHOM apbuTpaxe (TpeTenckom
cyne).

JencTeyoWwyM pOCCUNCKUM 3aKOHOAATENIbCTBOM MPEAYyCMOTPEHbI U
Opyrne mepbl, HanpaBfieHHble HAa CTUMYJIMPOBAHUE MHOCTPAHHbIX
MHBECTULMI, HA 3almMTy NMpaB MHOCTPaHHbIX MHBECTOPOB. [nsa aTux uenen
CcO34aHbl creyyvanbHble OpraHn3auyioOHHbIE CTPYKTYpbl. B yacTtHocTu, Ans
peanusauun denepanbHblX U PErvOHasNbHbIX NPOrpaMmM COLMaNbLHOrO w
3KOHOMWNYECKOrO pa3BuUTUS, NPUBIEYEHNS MHOCTPAHHbIX 1 CTUMYMPOBaHUS
BHYTPEHHUX MHBECTULMIA, MOBbILEHNA 3PDEKTUBHOCTU UHBECTULMOHHOWN
nonutuku Ykasom MNpeanpeHta Poccuiickoih Pepepauumm ot 2 pespansa 1993
roga Ne 184 (B pepakumn Ykasa lNpesngeHta PO ot 16.05.97 N 491) “O
CO3[aHNUM roCcyaapCcTBEHHOM WHBECTUUMOHHOW Kopropaumn” obpasoBaHa
FocypapcTBeHHass MHBECTULMOHHAA Koprnopauud.

Kopnopauwns:

- OCYLLECTBASIET 9KCNEepTM3y, KOHKYPCHbIA OTOOp M peanu3aumio
MHBECTULMNOHHbBIX MPOEKTOB 32 CYET LEeHTPaJM30BaHHbIX KanuTabHbIX
BJIOXEHWUN, BblOeNgeMbIX el ueneBblM Ha3HavyeHuem [1paBuTenbCTBOM
Poccuiickonn degepauynn, a Takxke KpeauToB LleHTpanbHOro 6aHka
Poccuiickoii depepaunu, NpUBAEYEHHbLIX N COOCTBEHHbIX CPEACTB C YHETOM
3KOHOMUNYECKON 3P DEKTUBHOCTN MPOEKTOB U NPUOPUTETOB denepanbHbIX
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MU pernoHasbHbIX MHBECTULMOHHBIX MPOrpamm;

- BbICTYNaeT rapaHTOM MHOCTPaHHbIM 1 OTE4ECTBEHHbLIM MHBECTOPaM, B
TOM 4KMCJIEe 3a CYET OCYLLECTBJIEHUS 3a/I0MOBbIX Ornepaunii C MHOCTPAHHbIMU
6aHkamu;

- yyacTByeT B NMOAroToBKe denepasnbHblX, PervMoHanbHbIX N APYrnX
nporpamMm 1 NpPOEKTOB;

- opraHum3yeT NOAroTOBKY CneuunannctoB, HeEOOXOAUMBIX AN4
peanusaumy NHBECTULMOHHBIX NMPOrpaMmM M1 MPOEKTOB.

Kopnopauuio Bo3rnasngdeT npeacenartesb, Ha3dHavyaeMblil Ha 4ONIKHOCTb
1 ocBobOXaaemMblin OT JomkHoCTK MpeanaeHTom Poccuinckon depepaumn.

3.3. CnocoO6bl peryiiMmpoBaHNd MHOCTPAHHbLIX MHBECTULUNA
N NHBECTULMOHHOW [eqaTeNIbHOCTU

[MpaBoOBOE perynMpoBaHNE WHOCTPAHHbIX WHBECTULMIA HA TEPPUTOPUN
Poccuriickoit depepaunn ocywectengetca PenepanbHbiM 3akoHOM PO “O6
MHOCTpPaHHbIX MHBeCTUUMSX B PO” oT 9 nionga 1999 ropa Ne160-D3, apyrumm
denepanbHbiMU 3aKOHAMU U MHBIMW HOPMATMBHbLIMW MPaBOBbIMU akTaMu
Poccuiickoin depepaummn, a Takxke mMexayHapoOHbIMU AOFOBOpPaMWu
Poccuiickoii depepauunm.

CybbekTbl Poccuiickon depepauym Bnpase NpuHMMaTh 3aKOHbI U UHbIE
HOPMAaTMBHbIE NMPABOBbIE AKTbl, PEryInNpyoLe NHOCTPAHHbIE MHBECTULLAN,
Mo BOMPOCaM, OTHOCSLLMMCS K UX BEAEHWIO, a TakKe K COBMECTHOMY BEAEHUIO
Poccuinckon depnepaumm n cybvektoB Poccuinickon depnepaumnn, B
COOTBETCTBUWN C 3aKOHOAATENIbCTBOM P®d.

PerynnpoBaHue MHOCTPaHHbIX MHBeCTMUMIA B Poccuitckoin bepepaunm
OCYLLLECTBASETCS TaKXE TaMOXEHHbIM, HANOroBbIM, BaJIIOTHbIM 3akoHOOA-
TENbCTBOM.

MHOCTpaHHbIM MHBECTOPaM NPEeAOCTaBEHbl 3HAYUTENbHbIE NbrOThl, B
yacTHocTu, no ynnate HOC v akumnsos.

O6noxeHne Hanorom Ha [006aBMEHHYID CTOMMOCTb U akunudamu
VIMMOPTHbIX TOBAPOB - HOBas ans Poccun mepa. BeepeHa oHa 3akoHom “O
BHECEHUN U3MEHEHUI N OOMONHEHUI B OTAENbHbIE 3aKOHbI Poccuiickoin Pe-
fepauuun o Hanorax” ot 22 pekabps 1992 r. ¢ uenbio co3naHus eamMHOro
HaJIOroBOro pexvma a1 OTe4eCTBEHHbIX M MMMOPTHBLIX ToBapoB. C 1 ¢peBpans
19983 r. umnopTepsbl cTtanm ynnadmeaTb HOC 3a Bce TOBapbl, BBO3MMbIE Ha
TeppuToputo Poccuiickon Depepaummn, a ¢ 1 aHeapa 1994 r. ynnaydnsaioT u
cneuyanbHbli Hanor. He obnaratotca HAC 1 cneuuwanbHbIM HanoroMm npu
TaMOXEHHOM 0OPMIIEHNN:

- TOBapbl, BBO3NMbIE Ha TeppuTopuio Poccumn B KayecTBe Bkiaga B
YCTaBHbIV KanuTan NPeanpusaTUii C MUHOCTPAHHBIMW MHBECTULMSIMUA, ECNV BBO3
OCYLLIECTBNSIETCH B TEYEHME rOfa C MOMEHTA PerucTpaunv NnpeanpuaTms;

- TEXHNYeCcKoe 06opynoBaHne, 3anacHble 4acTu, MaTepuasbl, BBO3UMbIE
Ha TeppuToputo Poccun gna obecnedyeHus BbiMycka MeOULLMHCKUX
MMMYHOOWNONOrMYecknux npenapaToB 4SS AMArHOCTUKKU, NPOPUNaKTUKKA n
nevyeHnss MHOEKUMOHHBIX 3abofeBaHni, NpegHa3HavYeHHbIX s 6opbbbl C
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3AaNNOEMUIMU;

- TOBapbl 1 TexHoNIorMyeckoe o6opyanoBaHMe, BBO3MMOE Ha TEPPUTOPUIO
Poccum B pamkax 6e3B0O3ME3OHON TEXHWUYECKOM MOMOLLY, OKa3blBaeMOW
MHOCTPaHHbIMM rOCYAapCTBaAMM B COOTBETCTBUM C MEXIMPABUTENbCTBEHHBLIMU
cornaweHnaMmn m AoroBopamMm C MHOCTPAHHbIMW OpraHu3aungamu u
durpmamMun ans npoBeneHNss COBMECTHbIX Hay4YHbIX paboT;

- KHUTU N nepuoamnyeckme magaHus, ydiebHble nocobua gns
obpa3zoBaTtesibHbIX Yy4pexaeHuii, BBO3nUMble Ha Tepputopuio Poccuu.

OKCNopT TOBapOB Kak COOCTBEHHOro MPOW3BOACTBA, Tak U
NPUMOBPETEHHbIX, SKCMOPTUPYEMbIE PABOThl M YCAYyrK, a Takke YCayrm no
TPaH3UTY MHOCTPaHHbIX FPY30B Yepe3 TeppuTopmto Poccuiickon denepaummn
HOC v cneuyanbHbiM HaANOroMm He obnararTcs.

He obnaraetcsa HC BBO31MOE 13-3a pybexa MMyLLLECTBO NPeanpusTuii
C MHOCTPaHHLIMW MHBECTULMSAMU, NpefHasHavyeHHoe A/ COOCTBEHHOrO
NPoOM3BOACTBA, U UMYLLECTBO PabOTHUKOB Takux npeanpuatuii. dakr
OTHECEHUS NMPOAYKLMN, KOTOPYIO NPEaNnpUaTMe MMNOpTUPYET, K NPOAYKLUNK
0N COOCTBEHHbIX HY>X/, YI0CTOBEPSAETCA COOTBETCTBYIOLLMM CEPTUDUKATOM.

HOC » cneumanbHbIi HaNor He B3MMalOTCS W NPU BBO3e TOBApOB (3a
UCKJIIOYEHNEM MNOAAKUU3HbIX) B pamMkax WCMNONb30BAHUSA KPEAUTOB,
npenocTaBneHHbix Poccum npaBuTenbCTBaMU MHOCTPAHHbBIX FOCYAApCTB,
MEXAYHAPOAHbIMN GUHAHCOBBIMU OpraHu3aumnsamMm, a Takxe TOBApPOB,
BBO3MMbIX B CHET MOralleHnsi rocygapCTBEHHbIX KPeaUTOB, NpPeaoCTaBNeH-
HbIX MHOCTPaHHbIM rocygapcteam ObiBliMM Coto3om CCP u Poccuiickoi
depepauyyein. B perynmpoBaHum akcnopTa CyLeCTBEHHON MEPON SBNSETCS
OTMEHa 3KCMOPTHbIX KBOT. OTMEHEHbI TakXe U NbroThbl MO BbIBO3HbIM
TAMOXEHHbIM MOLUIMHAM, 32 WUCK/IIOYEHUEM JbroT, NPeaoCTaBAFEMbIX B
cooTBeTCTBUM ¢ 3akoHamu PP “O TtamoxeHHoM Tapude”, “O Hanore Ha
nobaBneHHylo cToumMocTb”, “O6 akumsax” n TaMOXEHHbIM KOAEKCOM
Poccuiickon denepaumn.

CylieCcTBEHHOE BMSIHME HaA MPUBNIEYEHMNE MHOCTPaHHbLIX MHBECTULUMUN
B Poccuio okasbiBalOT BaJIOTHOE PEryMpoOBaHNE M BAMOTHbIA KOHTPOJIb.
BanioTHaa Bbipydyka nNpeanpuaTmMii ¢ MHOCTPaAHHBIMU MHBECTULUAMU OT
aKkcrnopTa COBCTBEHHOM NPOAYKLMM OCTAETCS MOSHOCTLIO B X PACMOPSIKEHUN.
OKCNopT M UMNOPT APYron nNpoaykumm (ycnyr) ocyl,ecTBAdeTCcs
npeanpuaTUSMMU C MHOCTPaAHHBIMU MHBECTULIMSMUM HA OBLLMX OCHOBAHUSIX.

Bce BantoTHbIE pacxofbl, CBA3aHHbIE C XO3AMCTBEHHOM OEATENIbHOCTbLIO
npeanpuaTuii ¢ MHOCTPAHHbIMU MHBECTULMAMN Ha Tepputopum Poccun,
BKJItOYas NepeBod, A0NM NMPUOLIIN MHOCTPAHHOIO MHBECTOPA 3a rpaHuLly,
DOJKHBI 0BecneymBaTbCs 3a CHET MX COOCTBEHHOWM BasOTHOM BbIpYYKU, a
TakXke 3a CcYeT ApYyrux paspelleHHbIX 3aKOHOM MCTOYHUKOB MOJyYEHUS
MHOCTPaAHHOM BanoTbl. B COOTBETCTBMM C 3aKOHO4ATENLCTBOM O BasIlOTHOM
pPEerynmpoBaHmn 1 BaJIlOTHOM KOHTPOJie MpPennpuatuss ¢ MHOCTPAHHbIMU
VIHBECTULMSIMU, KakK 1 Apyrne npennpuatms, o6s3aHbl NepeBOaUTb BATIOTHYIO
BbIPY4YKY B YNOJIHOMOY€EHHbIE BaHKW; YaCTb X BaSIIOTHOM BbIPYYKM MOOJEXUT
npogaxe Ha POCCUMNCKOM BaJIIOTHOM pblHKE. He noanexuTt npogaxe
3KCNOPTHAaa Bbipyyka NpeanpusaTms ¢ MHOCTPAHHLIMW MHBECTULUAMMN,
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npencrasnsiowass cobor NocTynneHns:

- B KaQyeCcTBe B3HOCOB B YCTaBHbIM KanuTan, a TakXe A0XO0A4bl
(omBMpaeHabl), NONyYEHHbIE OT y4acTUs B Kanutane;

- OT Npogaxuv pOoHOO0BbIX LLEHHOCTEN, a Takxke 00oX04bl (AMBUOEHAbI) MO
GOHAOBBLIM LLEHHOCTSAM;

- B BUAE MPUBMEYEHHbIX KPEAUTOB, a Takke CyMMbl, NOCTynaiowme B
noratleHne NpeaocTaBieHHbIX KPEANUTOB, BKIOYAS HAYNCIIEHHbIE MPOLLEHTHI;

- B BUAE NoXepTBOBaHWUI Ha GnaroTBOpPUTENbHbIE LEenu;

- OT peanunaaumm rpaxgaHam B yCTaHOBJIEHHOM LleHTpanbHbIM GaHKOM
Poccun nopsinke ToBapoBs (paboT, ycnyr) Ha Tepputopun Poccuu.

[na xpaHeHus AeHeXHbIX CPeACTB B BaIOTE MHOCTPaHHbIE MHBECTOPbI
MOTryT MMETb TEKYLUME N pacyeTHble cyeTa B BGaHKax Ha TeppuUTopumn
Poccuiickon Depepaumm. B ynonHOMOYEHHbIX GaHkax npeanpuaTusaMmn ¢
MHOCTPaHHbIMU MHBECTULMAMU OTKPBLIBAIOTCH ABa cyeTa: TPAH3UTHbIN
BaJIIOTHLIN CYET - O 3a4UCNEHUS B MNOJHOM 0ObeMe MOCTyMnieHui B
MHOCTPAaHHOWN BasloTe U TeKyLUI BalOTHbLIA CYeT - OJ19 y4eTa CPencTs,
OCTaBLUNXCS B PACMOPSKEHUM NPeanpusaTUin nocne ob6a3aTeNbHON Npoaaxmu
9KCMOPTHOM BbIpydkn. Ob6sA3aTenbHas npogaxa BastoTbl MPOM3BOAUTCS MO
MOPYYEHUID NPEANPUATUA C UX TPAH3UTHLIX BalOTHbIX cyeToB. [locne
o06s3aTeNIbHON NPOoAaxu BasnlOTHbIX CPEACTB C TPAH3UTHbIX CYETOB
OCTaBLUAACS 4aCTb BaNIOTHOM BbIPYYKM MEPEYUCNSETCH Ha Tekylue
BAJIIOTHbIE CYETa NPEnNnPUATUIA.

MHOCTpaHHbIM MHBECTOP nocne ynnaTbl NpefyCMOTPEHHbIX
3akoHomaTenbCcTBOM Poccuiickon Pepepaumn Hanoroe n cO60poB nMmeeTt
npaBo Ha CBOOOAHOE MCMOb30BaHME OOXOO0B U MPUOLIIY HA TEPPUTOPUN
Poccuiickon depepaumm Ans penHBECTUPOBAHUSA UAU 0N UHbIX He
NnpoTMBOpeYaLuuMX 3akoHoaaTenbcTBy Poccuiickon depepaumn uenen n Ha
OecnpenaTCTBEHHLIA NepeBon 3a npenens Poccuiickoin Pepepauunn
[0X0A0B, NpUOLIIN 1 APYrMX NPABOMEPHO MOJIyYEHHbIX OEHEXHbBIX CYMM B
MHOCTPaHHOW BaJltOTe B CBA3M C paHee OCYLLECTBAEHHBbIMY MM NHBECTULIUSMUA,
B TOM Yuncne:

- OXOO0B OT MHBECTULUMIA, MOJTYy4EHHbIX B BUAE NPpUOLIIA, AUBUAEHOB,
NPOLEHTOB U Ap.;

- LOEHEXHbIX CYMM BO WCMOJIHEHME 0093aTENbCTB KOMMEPYECKOW
opraHmsaumm € UHOCTPAHHbIMWU MHBECTULUAMU UIN UHOCTPAHHOIO
IOPUANYECKOrO NNLLA, OTKPBIBLLETO CBOM punvan Ha Tepputopmnn Poccuinckornm
depnepaunu, No 4OroBopam 1 UHbIM cOefkam;

- AEHEXHbIX CYMM, MOJIy4EHHBIX MHOCTPAHHbIM MHBECTOPOM B CBSI3M C
NMKBMOALMEN KOMMEPYECKONM OpraHn3aumm ¢ MIHOCTPaHHbIMN MHBECTULUSAMU
nnn eunmana MHOCTPAHHOIO PUOMYECKOTo Nnua NMbo OTYYXAEHUEM
MHBECTUPOBAHHOIO UMYLLECTBA, MMYLLLECTBEHHbIX MPaB N UCKITIOUYUTENbHbIX
rnpaB Ha pes3ynbTaTbl UHTENNEKTYaNbHOM OeATEeNbHOCTY;

- KOMMNEeHcaumin, NPeayCMOTPEHHbIX 3aKOHOAATELCTBOM.

Ecnu 9Tm nnatexm nonay4yeHbl MHOCTPAHHbIMU MHBECTOPAaMK B BaioTe
Poccuiickoii depepaummn, oHM MOryT PEVHBECTUPOBATLCH Ha TEPPUTOPUN
Poccun mn wncnonb3oBaTbCsd B COOTBETCTBUM C LOENCTBYIOLLUM
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3aKOHOOATENbCTBOM, TO €CTbh MOMYT BKJ12AbIBATLCS B NIIOObIE HE 3aMpeLLEHHbIE
3aKOHO4ATENbCTBOM 0OBEKTHI.

B cooTBETCTBUM C MUPOBOW NPAaKTUKOM AaXe B YC/IOBUSX MakCUMasibHOM
nnbéepannsaunm BHELWHESKOHOMUWYECKON OEATENBHOCTU T€ WU UHblE
OorpaHn4yeHns Npu pasMeLLeHn MHOCTPAHHbLIX MHBECTULUUIA COXPaHSIOTCS.
B yacTHOCTHM, 3anpeLlleHHbIMU A1 MIHOCTPAHHbLIX MHBECTUUMWIA MOTYT ObITb:

- KJIIOYEBbIE OTpAC/nu, CBSI3aHHbIE C 0OeCcrnevyeHeM HaLWOHaNbHOWN
0e30MacHOCTN U COXpaHeHMeM cyBepeHuTeTa (BOEHHasi U HekoTopble
oTpacnun poObiBaloWen MPOMbILWIEHHOCTU, XeNne3HOOO0POXHbIN ”
aBUALMOHHbLIA TPAHCMOPT, PEYHOE M MOPCKOE CYA0XOACTBO, pbiBONOBCTBO,
CenbCKOe U NecHoe XO034MCTBO, cpefcTBa MaccoBOlW MHGopmauunu,
6aHKOBCKOE M CTpaxOBOe A€o, nocpeaHnyeckas AeaTeNIbHOCTb Ha PbIHKE
LleHHbIX Bymar);

- coOBCTBEHHOCTb Ha 3eMJito, NMoJsib30BaHMEe HegpamMmu U Apyrumu
NPUPOAHBIMU PECYPCaMMU, B TOM YUCE B MOPCKOM UCKTIOYNTENBHOWN 30HE;

- OoTpacnau, B KOTOPbIX CYLLECTBYET roCyAapCTBEHHAsS UM CMELLaHHas
YyacTHO-rocygapcTBeHHas MoHononusa (no4yta, tenerpad, tenedoH,
TeNneKoMMYHUMKaunun, NPpon3BOACTBO U CHabXeHne 3NeKTPOIHEepPruen,
NMPON3BOACTBO M NPOAaXa aNKorofibHbIX M TaBayHbIX U3LENUI).

Ha onpepneneHHoM atane 3KOHOMMYECKOro pas3BUTUS MOXEeT ObiTb
HEeXenaTenbHOM U MHOCTPAaHHAA KOHKYPEHLUS B OTpacisx C nepenoBomn
TEXHONOMVEN, FAe HaUMOHANbHbLIA KanuTan TOJNbKO hOopMUpyeTcs.

Poccuiickaa ®depepaunsa npegycMoTpena BO3MOXHOCTb BBEAEHUS
OrpaHNYeHUM Ha MHOCTPaHHblIE MHBECTULUU B OTAENIbHbIE OTpacnu
X039ancTBa B ooroeope ¢ CoeanHeHHbIMU LLITatamn AMepunku “O KOHKypeHLMN
1 B3aVIMHON 3aLUmMTe KanutanoBaoxeHuin” ot 17 nioHa 1992 r. B npunoxeHumn
K J@aHHOMY OOroBOpy OTMeuaeTcs, 4To Poccuiickas depepaums octaBnseTt
3a coboli NpaBo yCcTaHaBMBaTb WM COXPaHATb U3bATUS OrPaHUYEHHOIO
Xapakrtepa M3 HauMOHaNbHOro pexmma A1 MHOCTPaHHbIX MHBECTOPOB B
HUXKEeYKa3aHHbIX OTpacnsax n chepax OesaTeNbHOCTU:

- NPOU3BOACTBO S/IEKTPOSHEPI NN HA ATOMHbIX U UHbIX 3N1EKTPOCTaHLMSX,
BXOAALWMX B EQVHYIO SHEpProcucTemy;

- NPOM3BOACTBO ypaHa W OpYyrux Oendawmxcsa Martepuanos 1 U3Oennin
13 HUX;

- COOBCTBEHHOCTb Ha 3eMJil0, MOJIb30OBAHME HeapamMu U NPUPOAHLIMU
pecypcamy;

- MPOMbICIOBOE MOPCKOE PbIGONOBCTBO;

- CTPOUTENBLCTBO, YCTAHOBKA U SKCMyaTauma CpeacTs CBA3U U Ap.

B HacTosiLLee BpeMs 0cobble YCNOBUS A5 AeATENIbHOCTU MHOCTPaHHbIX
MHBECTOPOB YCTAHOBJIEHbI B cdepe CTpaxoBaHUS, TOProBAM LLEHHbIMU
Oymarammn n 6aHKoBCKOro gena. OrpaHn4mMTeNbHas NpakTMka NPUMEHAETCS
TakxXe B Cly4vasix, Korga MHOCTPaHHble MHBECTULMK BREKyT 3a cobon
MOHOMONN3ALMIO OTAENBbHbIX OTPAC/Ien, CHUXAOT YPOBEHb KOHKYPEHTOCMO-
COOHOCTM OTEHECTBEHHOIO NMPOM3BOACTBA Ha BHELLHMX U BHYTPEHHUX PbIHKaX,
CTUMYNMPYIOT 6e3paboTuLly 1 IKOHOMUYECKYIO MPECTYMHOCTb, HENErabHbIN
BbIBO3 CTPATErMYECKMX MaTeEPUAsoB, TEXHONOMMIA 1 KanuTana 3a pybex.
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OTHOWeEHNS, CBA3@HHbIE C WHOCTPAHHbIMUA WHBECTULUAMMU,
PErynmpyloTcs 1 aHTUMOHOMOJIbHBIM 3aKOHOAATENbCTBOM.

3akoH o1 22 mapTa 1991 roga N 948-1 “O KOHKYpPEHLNU 1 OrpaHUYEHN
MOHOMOJINCTUYECKON OEeATEeNIbHOCTU Ha TOBAPHbIX pblHKax” (B pegakumun
3akoHoB PD o1 24.06.92 Ne3119-1, o1 15.07.92 Ne3310-1; denepanbHbix
3akoHOB OT 25.05.95 Ne83-d3, ot 06.05.98 Ne70-dD3) npepycmatpmBaeT
KOHTPOJIb HaA, CO3OAaHMEM KPYMHbIX XO3SMCTBEHHbIX CYObEKTOB, KOTOPLIE
MOryT 3aHATb OOMWHUPYIOLLLEE MONOXEHNE HA PbIHKE, U yCTaHaBnuBaeT
ocobble TpeboBaHMUSA B OTHOLIEHUN UX AeaTenbHocTu. OcyliecTBieHne
KPYMHbIX MHBECTULUIA MOXET CTaTb NMpPeaMeTOM aHTUMOHOMOJNIbHOro
PEerynupoBaHus He TOIbKO NPV CO34aHUN NPeanpuUaTuin C 0NEBbIM y4acTUeM
MHOCTPAHHbIX MHBECTOPOB UM NPeanpusaTUi, NOMHOCTBIO NPpUHaAeXaLmx
MHOCTPaHHbIM MHBECTOPAaM, HO U Npu NpUoBpeTeHnn O0Nen ydyacTus B
npeanpuatnax (naes, akuuin). KOHTPOsibHblIe GYHKLMW OCYLLECTBSIOTCH B
aToli chepe MuHucTepcTBom Poccuiickoin denepaliim no aHTUMOHOMNOSIbHOM
NONUTUKE N NOAAEPXKE NPeanpUHMMATENbCTBA U ero TeppUTopmnabHbIMN
ynpaBfieHUSAMMU.

Llenbto nx oearenbHOCTU ABNSETCS NpenynpexaeHne AOMUHMPYIOLLLErO
MOJIOXEHUS OTAENbHbIX XO3SACTBEHHbIX CYOBHEKTOB.

AoMuUHMpYIOLLEEe MOJIOXKEHUE - UCKIIYUTENIbHOE MOJIOXEHNE
XO35MCTBYIOLLEro CyObEeKTa UM HECKOJbKUX XO3SMCTBYIOLLMX CYObEKTOB Ha
pblHKE TOBapa, He MMEIOLWEero 3aMeHuTenss nMbo B3anMMO3aMeHSEMbIX
TOBapOB, JaloLLee eMy U UM BOSMOXHOCTb OKa3blBaTb peLuaroLLlee BAnsgHmue
Ha oOLwiue ycnoBusa obpalleHnss ToBapa Ha COOTBETCTBYIOLLEM TOBAPHOM
PbIHKE UK 3aTPYAHATb AOCTYM HA PbIHOK APYIrM XO39MCTBYIOLLMM CYObEKTaM.

JOMUHMpPYIOWNM NpU3HaeTcs NoJIoXeHne X03anNcTByloLero cyobekTa,
0,059 KOTOPOro Ha PbIHKE ONpPeaeneHHOro ToBapa cocTaBnseT 65 NPOLEHTOB
n 6onee, 3a MCKIOYEHNEM TeX ClyyaeB, KOraa XO3sMCTBYIOWMA CyObekT
JOKaxeT, 4TO, HECMOTPH Ha MpeBbllUEeHNE YKa3aHHOW BENUYUHbI, ero
NMOJIOXEHWE Ha PbIHKE He ABNSETCS OOMUHUPYIOLLNM.

JOMUHMPYIOWIMM TakXe MPU3HAETCH MOJIOXEHME XO3SMCTBYIOLLLENO
cybbekTa, [0/ KOTOPOro Ha pblHKE OnpefesieHHOro ToBapa CocTaBaseT
MeHee 65 NpoueHTOB, eCNn 3TO YCTAaHOBIEHO aHTUMOHOMOJIbHBIM OPraHoM,
ncxoas n3 cTabunbHOCTU J0MM XO3SMACTBYIOLWEro cybbekTa Ha pblHKE,
OTHOCUTENIbHOIO pa3mepa A0fen Ha pbiHKe, NPUHAONeXaLUMX KOHKYPEHTaM,
BO3MOXHOCTM A0CTyna Ha 3TOT PbIHOK HOBbIX KOHKYPEHTOB MU UHbIX
KPUTEPUEB, XapaKTEPUIYIOLLMX TOBAPHbIM PbIHOK.

He MoxeT 6bITb NPU3HAHO AOMUHUPYIOLLMM MOJIOXKEHNE XO3SNCTBYIOLLErO
cyObekTa, [oNS KOTOPOro Ha pblHKE OMNpenenieHHOro ToBapa He NnpeBbiaeT
35 npoueHTOoB.

B uenax npepoTBpaleHuUss BO3MOXHOro 3noynotpebneHus
OOMUHUPYIOWNUM MOJIOKEHNEM KOMMEPYECKUMU OpPraHm3aumnsaMmm unm
OrpaHMYeHUs KOHKypeHun degepanbHbiM aHTUMOHOMOJIbHBIM OPraHoM
OCYLLECTBNSIETCHA rOCYAAPCTBEHHbIN KOHTPOJb 3a:

- co3faHueM, CIUSHMEM N NPUCOEeUHEHUEM OObeOUHEHWUN
KOMMEpPYECKNX opraHmsaumin (Co30B UM accoumaumnin);

CoBpeMeHHbI ['ymaHuTapHblii YHuBepcuteT

52



- CIUSIHMEM U NPUCOEONHEHNEM KOMMEPYECKUX OpraHn3aumin, ecnm
CyMMa Ux akTMBOB Mo nocnegHemy GanaHcy npesbiwaet 100 Tbicay
MUHUMaJIbHBIX Pa3MepoB onnatbl TPYAa;

- IVKBUOAUMEN N pasfenieHnemM (BblOesieHeM) rocyaapCTBEHHbIX U
MYHULMNANbHbLIX YHUTAPHbIX NpegnpuaTtuin, pasmep akTMBOB KOTOPbIX
npesbiwaeT 50 ThbiCAY MUHMMASbHbLIX PAa3MepoB onyaThbl TPpyAda, ecnu 3To
MPUBOAUT K MOSIBAEHUIO XO3SMCTBYIOLWEro cybbekTa, A0oN9 KOTOPOro Ha
COOTBETCTBYIOLLEM TOBApHOM pbiHKe OyAeT npeBbilwaTb 35 NpoueHToB, 3a
UCKJIIDYEHUEM CllyyaeB, Korga nukeugauus OCYLLECTBAAETCH MO
BCTYMMBLUEMY B 3aKOHHYIO CUJTy PELLEHMIO apOUTPaXHOro cyaa.

FocynapcTBeHHasa perncrpaumg KOMMepYecknx M HeKOMMePYEeCKNX
opraHusauunii, a Takxke BHeceHue 3anucu o006 UCKIIOYEHUU N3 eOUHOro
rocygapCTBEHHOI0O peecTpa opuanyeckmnx 1L, KOMMEPYECKNUX OpraHn3aLmii
OCYLLECTBJISIOTCA PErMCTPUPYIOLLMM OPraHOM TOJIbKO C NpeaBapUTEsIbHOro
cornacusa genepasnbHOro aHTMMOHOMOJIBHONO OpraHa.

ocypapcTBeHHaa pervcTpaungd KOMMeEpPYecKux opraHmsauuin n mx
00beaVHEHWI, CO3AaHHbIX NN PEOPraHN30BaHHbIX €3 NPeaBapuUTENLHOIO
cornacusa degepasibHOro aHTUMOHOMOJIbHOIO OpraHa, MoOXeT OblTb NPU3HaHa
B cyaebHOM nopsaaoke HeoencTBUTENbHOW MO UCKY deaepanbHOro
aHTVMMOHOMOJILHOIO opraHa (TeppuTopuanbHOro opraHa B npegenax ero
KOMMNeTeHUnNn).

3.4. Co3paHme v nNUKBUpaUnUga npennpuaTuim c
MHOCTPaAHHbBIMMU MHBECTULUAMU

Co3paHne npepnpuatnini ¢ MHOCTPAHHbIMU UHBECTULMSAMU LLMPOKO
MPUMEHHAETCS BO MHOIMMX CTpaHax, B TOM 4YMUCAE U C Pa3BUTON PbIHOYHOWN
9KOHOMMKON. Tak, Bo PpaHumm 30% obwero ob6bema NPOMbILLIEHHOMN
npoayKuuUM BbiNyCcKaeTca MNpeanpuaTuamMm, KOTOPble MNOJSIHOCTbIO
npuHagnexat MHOCTPaHHbIM MHBECTOpaM MO0 KOHTPOJINMPYIOTCS UMW,
Bonbloe 3HaveHne 3ToT crnocob nmeeTt n ang Poccun, akoHOMKKa KOTOPOWA
HOCUT MNEepPexoHblin XxapakTep.

Mpamoinc MHOCTpaHHOW MHBECTUUUEn NPU3HAEeTCs:

- NPMOBPETEHNE MHOCTPAHHBLIM MHBECTOPOM HE MeHee 10 NpoOLEHTOB
nonn, ponen (Bknaga) B yCTaBHOM (CKNago4HOM) KanmuTane KOMMEpPYeCKom
opraHu3ayun, Cco3gaHHOW MAM BHOBb CO3[aBaeMOW Ha TeppuUTopumn
Poccuiickon Pepepaumn B popmMe X039MNCTBEHHOro TOBapULLLECTBA UK
obL1ecTBa B COOTBETCTBUM C rPaXKaaHCKMM 3aKOHO4ATeNbCTBOM Poccuiickon
bepepaunu;

- BJIOXEHME KanuTana B OCHOBHble POHAbLI dunnana MHOCTPAHHOIo
IOPNANYECKOrO Nnuua, co3gaBaeMoro Ha Tepputopum Poccuinckomn
depepaunu;

- ocyLUuecTB/ieHne Ha Tepputopun Poccuiickon Peagepauym MHOCTPaH-
HbIM WHBECTOPOM Kak apeHgopaTtesnemM (GUHAHCOBOM apeHabl (Nn3uHra)
060pya0BaHUSA TAMOXEHHO CTOMMOCTbLIO HE MeHee 1 MIH. pybneii.

Ha tepputopun Poccuiickoii depepaunm npeanpusatng ¢ MHOCTpaH-
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HbIMU MHBECTULMSAMU CO34A0TCA N AeNCTBYIOT B GOPME aKLMOHEPHbIX
00OLLECTB M OPYrnxX XO39MNCTBEHHbLIX 0OLLLECTB 1 TOBapULLECTB, NPeayCMOTPEH-
HbIX 3akoHoAaTenbcTBOM Poccuiickort denepaumn.

[Mpwn aTOM MOryT CO34aBaThbCH:

- NpeanpuaTmna ¢ AONEeBbIM y4aCcTUEeM WHOCTPaHHbIX MHBECTULUN.
Mpennpusatne cunMTaeTcsa NpeanpuaTMEM C MHOCTPaHHbIMU UHBECTULMSMMU
CO [OHS1 BXOXOEHUS B COCTaB €ro y4aCTHMKOB MHOCTPaAHHOro mHeectopa. C
9TOro OHA KOMMepYecKkasi opraHmMsaums ¢ MHOCTPAHHbLIMU UHBECTULUSIMU U
MHOCTPaHHbLIA MHBECTOP MOJIb3YIOTCH MNPaBOBOW 3alUUTON, rapaHTUsSMu v
nbrotamu, yctaHoBneHHbiM1 PepepanbHbiM 3akoHOM. Kommepueckas
opraHmsaumng ytpadmBaeT CTaTyC KOMMEPYECKOW opraHusaumm c
VHOCTPaHHbIMN MHBECTULMAMWU CO AHS BbIXOAA WMHOCTPAHHOrO MHBECTOpa
M3 COCTaBa €€ YYaCTHMKOB, @ MPU HaINYUU HECKONbKUX WHOCTPAHHbIX
VIHBECTOPOB B COCTaBE €€ y4aCTHMKOB - B C/ly4ae BbIXO4a BCEX MHOCTPAHHbIX
nHBecTopoB. C 3TOro AHg ykadaHHas kKOMMepueckas opraHmsaums wu
MHOCTPAHHbIM MHBECTOP YTPAYMBAIOT NPABOBYIO 3ALUMTY, FAPAHTUN N NbIrOThl,
yCTaHoBNeHHble DegepanbHbIM 3aKOHOM;

- NpeanpuaTnUsa, MNOJIHOCTbIO MPUHAANexawme WUHOCTPaAHHbIM
VMHBECTOpaM, a Takke UX JodyepHue npeanpuatns n dunmansl;

- dunmanbl MHOCTPAHHBIX IPUONYECKUX AL,

Cnocobbl co3gaHmsa NpPeanpusaTUs ¢ MHOCTPaHHbIMU MHBECTULNSMU:

- yupexzaeHne HOBOro NpeanpuaTug;

- npnobpeTeHne MHOCTPAHHbIM WHBECTOPOM AONM y4acTusl B paHee
yypexaeHHOM npeanpuaTnm 6e3 MHOCTPaHHbIX MHBECTULVINA;

- NprobpeTeHre NPeanpUaTUsa NOSHOCTbIO.

Myt peanuayloTcsa B nNopsake, nNpenyCMOTPEHHOM OENCTBYIOWUM Ha
Tepputopun Poccuiickoin depepaunn 3akoHogaTenbcTtBoM. OaHako
CyLLEeCTBYET psifi, OCOOEHHOCTEN:

1. Ecnn co3paBaemoe npeanpusTue ¢ MHOCTPaHHbIMU UHBECTULMAMM
CBSI3aHHO C NpPOBeAeHMeM KpyrnHoMacwTabHOro CTpoMTeENbCTBA WU
PEKOHCTPYKLMEN, NpeaBapuUTEsibHO MPOBOAUTCS COOTBETCTBYlOLLAS
akcnepTnda. B HeobxoauMbix crydasx TpebyeTcs noslydeHue 3ak/oyeHuUs
CaHMTapHO-3MNMOEMUONIOTNYECKUX CNYXO 1M NPOBEAEHME 3KONOrMYEeCKOWn
akcnepTm3bl. Korga akonorv4yeckoe BO34eNCTBME OT CO34aBaemMoro
NPEeanpUaTUS MOXET 3aTPOHYTb TEPPUTOPUIO Boslee YeM OOHOro cybbekTa
Poccurickoin depepaunn, 3akonornyeckas akcneptusa nNpoBOAUTCS
COBMECTHOW KOMUCCKEN, CO34aBaEMON COOTBETCTBYIOLWMMM OpraHamMu
3aMHTEPECOBAHHbIX CYyObHEKTOB.

2. YupeouTtenbHble OOKYMEHTbl NPEeanpUATUA C MHOCTPaHHbIMMU
VHBECTULUAMM OOJKHbI ONpenenatb npeamMeTt U Lenu AesaTeNbHOCTH
npeanpuaTmns, COCTaB y4aCTHUKOB, pasMep M nopsaaok GopmMmpoBaHuUs
ycTaBHOro ¢oHaa, pasmMep A0Mel y4aCTHUKOB, CTPYKTYpy, COCTaB u
KOMMETEHLMID OPraHoOB yNpaB/ieHUs, MOPSAAOK MPUHATUSA PELUEHUN,
nepevyeHb BOMNPOCOB, TPeOyOLWMX eguHOrnacus, nopsnok NMKeuaaunm
npepnpuatua. O693aTteNibHO OOJIKHbI OblTb YCTAHOBJIEHbI apOUTPaxHbIe
orosopku. Heobxogummo ykazaTb, B COOTBETCTBUM C KaKuUM
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3aKoHOOATENbCTBOM U rae OyayT pa3peLllarbcsd Chopbl.

3. Bknagbl B yCcTaBHbIA GOHO NpeanpusaTug ¢ MHOCTPAHHbIMU
VHBECTULUMSIMWN OLLEHMBAIOTCS MO COrfacoBaHMIO MeXAy €ro y4yacTHUKamu
Ha OCHOBE LEeH MUPOBOro pbiHKa. OueHka MOXET OCYLUECTBAATbLCHA Kak B
BantoTte Poccuiickon depepaumnun, Tak 1 B MHOCTPaAHHOW BasniTe C
rnepecyeToMm CTOMMOCTM Bkiaga B pybnm mo Kypcy, NPUMEHSEMOMY BO
BHELLIHE3KOHOMMYECKNX ONepauusx.

4. T'ocynapCTBEHHAs permcTpaums npegnpuarnusg ¢ MHOCTPaHHbIMU
MHBECTULMSAMU OcCyLlecTBAAeTCcsa [0CyaapCTBEHHOW PErncTpaumMoOHHONM
nanato npu MunHucTtepcTee ocTuumm Poccuiickon denepaumm Mam UHbIM
YNO/IHOMOYEHHbIM Ha TO rOCYAapCTBEHHLIM OPraHOM.

FocypapcTBeHHas pervcrtpaumoHHas nanata npu MuHuUcTepcTBe
tocTnumm Poccuiickoii depepaumm ocyLLecTenseT:

- TOCY4ApCTBEHHYIO PErncTpaumio KOMMEPYECKUX OpraHu3dauuni c
WHOCTPaHHbIMU MHBECTULMAMW HE3ABUCUMMO OT MX 0O0bemMa B YCTaBHOM
KanuTane, OCYLLECTBASIOWNX OeATeNbHOCTb B HedTerazonoObiBaloLLEN,
HedTerasonepepabaTbiBalOWENn 1 yrnenoObiBalOLLEN OTPACASX HAPOOHOrO
XO3ANCTBA;

- rOCyoapCTBEHHYIO pPerucTpaymio KOMMEpPYECKMX OpraHmnsauuin,
00beM MHOCTPaHHbIX UHBECTULMIA B YyCTAaBHOM KanuTane KOTOPbIX
npesbiwaeT 100 Toic. pybne;

- perncTpaumnio M3MEHEHUN B y4peamuTesbHbIX OOKYMEHTax KOMMep-
YeCKMX OpraHn3aLnin C UHOCTPaHHBIMU MHBECTULIMSAMU, 3aPErMCTPUPOBAHHbIX
B cyObekTax Poccuiickon depepaunu, B cnyydae, ecim o6bemM MHOCTPAHHbIX
VHBECTULUMI B YCTaBHOM KanuTtane npebilwaet 100 Toic. pybnen;

- permcTpaumio NUKBUAALUN U UCKITIOYEHME N3 FOCYOAPCTBEHHOMO
peecTpa KOMMEPYECKUX OpPraHn3aumin ¢ MHOCTPAHHbIMU UHBECTULUAMU,
3aperncTprupoBaHHbIX PerncrpaunoHHON nanaTtown;

- BeleHMe rocyaapCcTBEHHOr0 peecTpa KOMMEPYECKNX OpraHn3aunii ¢
MHOCTPaHHbIMU MHBECTULUAMU, 3apPErMcTpUpOBaHHbIX HA TEPPUTOPUN
Poccuiickon d@enepaunu;

- aKKpeauTauuio npeacTtaBUTENbCTB MHOCTPAHHbBIX KOMMAHUA Ha
Tepputopumn Poccuiickon depepaunu;

- B€JeHne CBOLAHOro rocyfapCTBEHHOro peecTtpa akKpeAMTOBaHHbIX
Ha TeppuTopun Poccuiickon depepaumm NpeacTaBUTENbCTB MHOCTPAHHbIX
KOMMaHU;

- perucTtpaumio GuananoB MHOCTPAHHbLIX IOPUANYECKUX NNL, Ha
Tepputopumn Poccuiickon depepaunu;

- BeAeHue rocygapCTBEHHOro peecrtpa GuUIManoB MHOCTPAHHbIX
IOPNONYECKNX NNL, 3apPerncTpmpoBaHHbIX Ha Tepputopmmn Poccumnckon
depepaunu;

- paccMOTpeHVe OOKYMEHTOB OpraHm3aumin-sasiBUTENEN O Bbloaye,
MPOANIEHNN, MPUOCTAHOBEHUN UM AHHYIMPOBAHUN JIMLEH3UIA HA NPaBoO
OCYLLLECTBNEHNSA JINSUHIOBOWN AEATEeNbHOCTU HA OEHb NOAAYU MOJIHOMO
KOMIMJIEKTA LOKYMEHTOB, OnpeaenieHne nx 4ocTato4HOCTU, JOCTOBEPHOCTU U
COOTBETCTBUA 3akoHopaTenbcTBy Poccuiickon depepaunm png
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nocneayloLwero HanpaBneHns nx B IMLEH3NOHHBIM OpraH, a Takxke ydacTtue
B NOArOTOBKE BEAEHMS CBOOHOIO rocyaapCTBEHHOIO PeEECTpa OpraHmn3aLnii,
OCYLLECTB/IFIOLWNX JIM3VHIOBYIO OEATENIbHOCTb Ha Tepputopmun Poccuimnckom
denepauny;

- COBMECTHO C defepasibHbIM1 OpraHaMu UCNOSHUTENbHOM BNACTU U
opraHaMmu UCNONHUTENbHOW BnacTu cybbekToB Poccuiickon denepaunm
obecrnevyeHne cobnogeHns 3akoHogatenbctea Poccuiickon depepaummn B
obnacTn pernctpaumm n ydyeta cybbekToB XO3SMCTBEHHOW OeATEeNIbHOCTY,
KOMMEPYECKUX OpraHmsaumm C MHOCTPAHHBIMU WHBECTULUAMU,
npencTaBUTENbLCTB MHOCTPAHHbBIX KOMMaHUA U POCCUNCKUX MHBECTULMIA 3a
pybexoM, a Takxke JIMLEH3VNPOBAHUS IM3NHIOBOM OEATENbHOCTH.

LdaHHbIi nopafnok permcrtpaunmn 3akpenneH loctaHoOBAEHMEM
MpaButensctBa Poccuiickoih @epepaumm oT 5 ceHTabps 1998 r. Ne1034 “O
nepepnaye 'ocynapCTBEHHOM PerncTpaunoHHoOn nanartel npy MUHncTepcTee
akoHoMukM Poccuiickon Depepaunn B BeaeHne MuHUCTEPCTBA OCTULAN
Poccuiickon depepaunmn”, yctaBoM [0OCYyOapCTBEHHOW PErMCTPaLLMOHHOM
nanaTtel Nnpun MuHuctepctBe toctuumm Poccuiickon depepauunn,
YTBEPXAEHHBLIM NMpuka3oM MuHucTepcTea locTuummn Poccurickon ®epepaumm
oT 29 nekabpsa 1998 r. Ne192.

Co3paHne v nAMKBUAAULUS KOMMEPYECKOW opraHusaumm c
VHOCTPAHHbIMU MHBECTULMSIMU OCYLLECTBASIOTCS HA YCIOBUSX N B MOPSAOKE,
KOTOpble NpeaycMoTpeHbl 'paxaaHcknum kogekcomM Poccuiickon Penepaumm
1 opyrumm denepanbHbIMU 3aKOHAMW, C U3BATUSIMU, KOTOPbIE MOTYT ObITb
yCTaHOBJMEHbI deaepasnbHbIMU 3aKOHaMM.

IOpuanyeckme nuua, 9BAKIOLMECS KOMMEPYECKUMIN OPraHn3aumnsmMm ¢
VHOCTPAHHbLIMU MHBECTULIMAMM, NOANEXAT roCyfapCTBEHHOM perucrpaunmv
B OpraHax lCTULMN B TEYEHME OOHOro Mecsila CO AHS NPeacTaBfeHus B
COOTBETCTBYIOLLMI OpraH CneayLwmyx LJOKYMEHTOB:

- yCTaBa KOMMep4eCKolr opraH1M3auum ¢ MHOCTPaHHbIMU MHBECTULSIMA
M YY4PEOUTENBHOrO A0roBopa (B Cryyasx, NpenyCMOTPEHHbIX MPaxXaaHCKUM
3aKkoHopaTenbcTBOoM Poccuiickon Pepepaummn);

- BbINUCKM N3 TOProBOr0 peectpa rocynapcTtsa, B KOTOPOM YUYpeXOeH
MHOCTPAHHbLII MHBECTOP, WAM UHOrFO AOKYMEHTA, NMOATBEPXAAlOLWEro
IOPUANYECKMIA CTATYC MHOCTPAHHOIO MHBECTOPA;

- LOKYMEHTa O MaaTexecnocobHOCTU MHOCTPAHHOIO MHBECTOPA,
BblAAHHOr0 0O6CNYXMBAOLWNM ero 6aHKOM;

- KBUTaHUMK 00 ynnaTe perncrpaumoHHoro céopa.

O6sa3aTeneH HoTapuasibHO 3aBEPEHHbIN NePEBOL, Ha PYCCKMI A3bIK 3TUX
[OKYMEHTOB.

Mpouenypa pernctTpaumm KOMMepYeCKMxX opraHn3aLmin C MHOCTPaHHbIMU
MHBECTULMAMN CYUTAETCH 3aBEPLIEHHOW C MOMEHTa BHECeHUsa B
FocynapCTBEHHLIV PEecTp KOMMEPYECKUX OpraHm3auuii ¢ MHOCTPaHHbIMA
VIHBECTULINSMMU.

Kommepueckonm opraHn3aunm ¢ MHOCTPAHHbIMU MHBECTULIMSIMU MOXET
ObITb OTKAa3aHO B rOCYOApPCTBEHHOW PErvcTpauun B LIENSX 3aliUTbl OCHOB
KOHCTUTYLIMOHHOIO CTPOSl, HPABCTBEHHOCTW, 340POBbS, MPAaB U 3aKOHHbIX
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VHTEPECOB ApPYrux nvy, obecrneyeHns 0OOPOHbI CTpaHbl 1M BE30MacHOCTU
rocygapcTaa.

OTka3 B rocymapCTBEHHOW perncrtpaumm MoxeT ObiTb 06XanoBaH
MHOCTPaHHbIM MHBECTOPOM B Cye6HOM Nnopsiake.

Pernctpaumu nopnexar Takke M BCE U3MEHEHUS, OOMNOJNIHEHUS,
BHOCUMbIE B y4peanTesibHble JOKYMEHTHI.

MpekpaweHne AeATEeNbHOCTU MPeanpuUaTUini C MHOCTPaHHbIMU
MHBECTULMAMU MPOU3BOAUTCS MOCPEACTBOM UX INKBUAALUMN. [JeaTenbHOCTb
NPeanpusaTUiA C MIHOCTPaHHBLIMW MHBECTULMSMU MOXET OblTb NpekpaLlleHa n
npu HekoTopbix cnocobax peopraHu3auun. MNMop peopraHmsauunen
NnoOHMMaeTCsa CrusiHMe, pasfeneHve, NPUCOeLVHEHUE, BblAeNleHne U
npeobpa3oBaHue nNpeanpuaTUs MocpencTBOM UW3MEHEHUSA €ero
OpraHn3aunoHHO-NPaBoBon GopMbl. PeopraHmndauva npeanpusatnsg MOXeT
ObITb OCyW,eCcTBJIeHa MO peleHunto ero ydpenutenen nnbo opraHa
yrnpasfieHns npeanpuaTneM, YrnosHOMOYEHHOIO Ha TO yYpeauTeslbHbIMU
DOoKyMeHTamun. PeopraHmdauusa wopuanyeckoro nmua B Gopme ero
pasfeneHns Uan BblAENEHUS MOXET OblTb NMPOV3BEAEHA B YCTAHOBJIEHHbIX
3aKOHOM CJly4asax U Mo peLeHnt0 YyNnoJHOMOYEHHbIX FOCYyOapCTBEHHbIX
OpraHoB, a Takxe No peweHuto cypa. o nukBmpaunen npegnpuaTma
noHMMaeTCcs npekpalleHne ero gesatenbHocTM 6e3 nepexopa npae u
00653aHHOCTEN B NOPSAKE NPaBoONpeemMcTBa K ApYrnM 1opUanyYeckmm nnuam.

NnkBnpauna npeanpuaTtuii ¢ MHOCTPAHHLIMU MHBECTULUAMMN
OCYLLLECTBISIETCH B C/ly4asx U B NOPSAKe, NPeayCMOTPEHHbIX AENCTBYOLUM
Ha TeppuTopun Poccum 3aKOHOOATENBCTBOM AJ19 COOTBETCTBYIOLMNX
OpraHn3aunoOHHO-NPaBOBbIX GOPM.

Bbloaya cBnaetensCcTsa O MKBUOALNU NMPEeanpUaTus C MHOCTPAHHbIMU
MHBECTULMAMMN MPOU3BOAUTCH 3aPErncTpupoBaBLLUNM 3TO Mpennpuatmne
OpraHomM Ha OCHOBaHWWM akTa JIMKBUOAUWOHHOW KOMUCCUU U
NOATBEPXAEHHOIO ayAUTOPCKONW GpUPMON NUKBUAALMOHHOrO GanaHca.
CoobueHre o nukBnagaumm nyonmkyeTcs B nevartu.

dunmnan MHOCTPaAHHOrO WPUANYECKOro Nnua COo30aeTcs B Lensx
OCYLLECTBNIEHMS Ha TeppuTopumn Poccuinickon Depepaum To AedaTenbHOCTH,
KOTOPYIO OCYLLUECTBAAET 3a npeaenamu Poccuiickon degepaumr ronosHas
opraHusauvs, n NMKBUANPYETCA Ha OCHOBaHUW PELUEeHUd MHOCTPAaHHOro
IOPUANYECKOro 1A - roON0BHOM OpraHu3aumn.

dunmnan MHOCTPAHHOrO PUAMYECKOrO Nuua, CO3AaHHbIA Ha
Tepputopun P®, BbINONHAET YacTb GYHKUMI UM Bce dYHKUMK, BKIOYas
OYHKUMM NpeacTaBUTeNbCTBA, OT MMEHU CO34aBLUEero ero MHOCTPAHHOro
IOPUANYECKOro nuua (roNOBHOW OopraHu3aummn) rnpu ycrioBuu, Y4TO LEeNu
CO3[aHVg U OeATeNbHOCTb FOJIOBHOW OpraHn3aumMm UMeKT KOMMEPYECKUI
XapakTep W rofloBHas OpraHu3auumsa HeceT HenocpenCTBEHHYIO
VMYLLLIECTBEHHYIO OTBETCTBEHHOCTb MO MPUHATLIM el 006a3aTtenbcTBaM Ha
TeppuTopumn PO.

[ocynapCTBEHHbLIA KOHTPOJIb 32 CO3JaHMeM, OedTeNIbHOCTbIO U
nmkBngaunen éunmnana MHOCTPAHHOIO PUONYECKOro Nuua OCYLLECTBIISA-
eTCd NoCpPpencTBOM ero akkpegmtaumm B NOpgnKe, onpenensgeMom
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MpaBuTtensctBoM Poccuiickoii denepauumn.

dunmnany MHOCTPaHHOIO IOPUONYECKOrO IMLA MOXET ObITb 0TKa3aHOo B
akkpeguTaumm B LENaX 3alwuTbl OCHOB KOHCTUTYLMOHHOIO CTPO4,
HPaBCTBEHHOCTU, 340POBbS, NPaB U 3aKOHHbLIX MHTEPECOB OPYruX L,
obecneyeHnss 060POHbI CTPaHbl M 6Ge30MNacHOCTW rocyaapcTea.

[onoBHaa opraHmldauna npenctaBnseT B depepanbHbll Opra
MCMNOJIHNTENbHOMN BIACTU MONOXeHMe 0 dunmane MHOCTPAHHOrO
IOPUANYECKOro nua U Apyrue OoKyMeHTbl, nepedeHb n TpeboBaHus K
CoLepxaHuio KOoTopbixX yTBepxpgatoTtca lNMpasutensctBoM Poccuinckon
depepaunn.

B nonoxeHun o dunnane MHOCTPAHHOIO IOPUANHECKOTO ANLA A0KHbI
ObiTb ykaszaHbl HaMMeEHOBaHUS dunnana v ero rosIoBHOWM opraHusauum,
opraHusdaunoHHo-npasoBas ¢dopma TrOJIOBHOW opraHm3ayun,
MeCTOHaxoXxaeHne dunnana Ha Tepputopun Poccuiickon depepaunn un
IOpPUONYECKNA aapec ero rosioBHOM opraHnsauum, Lenm co3gaHug v Buabl
neaTenbHOCTN ¢gunuana, coctaB, 06bEM U CPOKM BJIOXEHUS KanuTana B
OCHOBHble poHablI punrana, NnopsanoK ynpasneHus dunmanom. B nonoxeHne
0 dpunmane MHOCTPAHHOIO IPUANYECKOTrOo NnLa MOTyT OblTb BKJIIOYEHbI
Apyrve cBefeHus.

OueHka BNOXeHUs KanuTana B OCHOBHble ¢GoHAObl dunmana
MHOCTPaHHOI0 IopuanyecKoro amua npom3soanTCs roNoBHOM opraHusaumen
Ha OCHOBE BHYTPEHHUX LLEH MK MUPOBLIX LLeH. OueHka BNOXEHUS KanuTana
ocyulecTBnsieTcs B Bantote Poccuiickot @epepaumn. BennumHa CTOMMOCTHOWN
OLEHKWN BJIOXEHUSI KanuTana B OCHOBHble ¢oHAObl punvana MHOCTPAHHOIO
IOPUANYECKOrO NLa A0JKHA ObiTb ykazaHa B MOJNIOXEHUU O dunmane
MHOCTPaHHOIro 10puanNYecKoro nuua.

dunnan MHOCTPaAHHOTrO PUAMYECKOTO JSMua MMeeT Npaso
OCYLLECTBNATb MPELNPUHUMATENIbCKYID LEATESIbHOCTb HA TEPPUTOPUU
Poccuinickoin degepaumm co OHS ero akkpeauvTaunm v npekpawiaer
npeanpuHUMaTenbCKylo OedaTeNbHOCTb Ha Tepputopumn Poccuinckonm
depepaunn co OHS NULLIEHUS €ro akkpeauTauuu.

OoHUM 13 cpencTB roCcyoapCTBEHHOrO KOHTPOSS 3a OesTeNbHOCTbIO
npeanpuaTuim ¢ MHOCTPAHHbIM Yy4YacTUEM SABNSETCH JIMLEH3MPOBAHME.
MonyyeHne nUUEH3NM HEOOXOOMMO Ha OTAENbHble BUAObl OEATENIbHOCTH,
HanpuMmep, CTpaxoByl, OAHKOBCKYIO, MEeAULMHCKYIO, CTPOUTENbHYIO U
HEKOTOpPbIE ApYyrue.

4. JOrOBOPHbLIE ®OPMbl BBAMMOAEWUCTBUS CTOPOH
nPU OCYLLWECTBJIEHUA UHBECTULIMOHHOU
AEATEJIbHOCTU

B ycnoBusgx 3KOHOMUKW PbIHOYHOIO TWMNAa OCHOBHbLIM WMHCTPYMEHTOM
opraHu3auum xO03sMCTBEHHbIX CBA3EN aBnseTcs Aorosop. [locpencrtesom
[0OroBOPOB OCYLLUECTBAAETCA B3aMMOLAENCTBME U Mexay cybbekTamm
MHBECTULMOHHON feaTenbHOCTU. pu MHBECTUPOBAHMM CPEaCTB MOryT
MCNOJIb30BaTbCHA Pas/iNyHble BUObl OMOBOPOB (3aMMa, JIN3UHra, KpeauTHbIN
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0OroBop), 04HAaKO OCHOBHbLIM B 3TOW cdepe AesaTEeNbHOCTU ABNAeTCS
MHBECTULMOHHLI O0OroBOp.

VIHBECTULMOHHLIA OOroBOP - CIOXHas No CBOEW NpaBOBOW NpuUpoae
chenka. B ocywecTBNEHUN MHBECTULMOHHbBIX NMPOEKTOB, KaK MpaBuo,
y4yacTByeT MHOXECTBO CYyObEKTOB, 3TO HAXOAUT OTPaKEHME B CTPYKType W
coaepXXaHnm O0roBOPHbIX OTHOLIEHUN. WHBECTULMOHHBIA [0roBop - 3TO
OOroBop, onpenensoLmni B3anMOOTHOLLEHNST COOCTBEHHMKOB NN TUTYJIbHbIX
BnagesnbLeB CPeAcTB, BKIaAblBAEMbIX B 00beKTbl NMpeanpuHUMaTebCKown
0edATeNbHOCTU, WX B3aMMOLEWCTBUME B nNpouecce peanmaaunmu
MHBECTULMOHHOIO NPOEKTa, UCMONIb30BaHNA PEe3y/IbTaTOB NHBECTUPOBAHUS,
akcnayataumm ob6bekTa WHBECTULUMOHHOW [eATeNnbHOCTU, npu
pacnpeneneHnn goxonos. CTpykTypa AOFOBOPHbIX OTHOLUEHUN MexAay
cyObeKkTaMn MHBECTULUMOHHON AeATeNIbHOCTM MOXET OblTb CleayloLlLen.
Co6CTBEHHO MHBECTULLMOHHbIE OTHOLWIEHUS - 3TO OTHOLIEHUS MeXAay
OCHOBHbIMUW y4YaCTHUKaAMW MHBECTULMOHHON OEATENIbHOCTU: MHBECTOPOM,
3aKka3ymkoM, UcnonHuTenemMm paboT, nonb3oBatenemMm obbekTa. [1o
COOEPXAHMIO MHBECTULMNOHHBIN AOFOBOP SBASETCH KOMMEKCHbIM, MO
IOPUONYHECKON LIENN - OPraHM3aunoOHHbIM, pacnpeaensiowmmMm poan Mexay
OCHOBHbIMW y4YaCTHUKaAMW WHBECTULUOHHOW pOeaTenbHoCcTU. B
MHBECTULMNOHHOM [0roBope onpenensTcs 00beM WMHBECTUUNIA, 00bekT
MHBECTMPOBAHUSA, NpaBa OCHOBHbIX YYAaCTHUKOB MHBECTULMUOHHOTO
npoLecca, NpaBsoBOW PEXMM MMYLLECTBA U UHbIX LLEHHOCTEN, CO34aBaEMbIX
B pe3ynbTaTe MHBECTULIMOHHOW AEATENbHOCTU U B NPOLECCe aKcnayaTaumm
co34aHHOro ob6bekTa, MOPSAAOK U YCNOBUS B3aMMHbIX PaCyeToB,
OTBETCTBEHHOCTb CTOPOH U T.A,.

B npouecce peanusaumn MHBECTMLMOHHOIO NMpoekTa MOXeT ObiTb
3aK/Il04eH He OOWH, a HEeCKOJIbKO OOroBOPOB: OTAEJ/IbHble LOroBOPbI
MHBECTOpPA C UcnonHuTenem paboT, ¢ 3aKka34nkoM O Nepesade MHBECTULNIA
M NpaB Nno yrnpaBiEeHUIO UMW; C MOJSIb30BATENEM - O NOPAOKE W YCNOBUSAX
akcnnyataumm obbekTa u T.4. MNMpu ocywecTBAeHNN NPeanpUHUMATENbCKOM
U MHbIX BUOOB OEATENbHOCTU HEPeaKo MMeeT MeCTO Tak Ha3blBaeMoe
COBMECTHOEe MHBeCcTUpOBaHue - 0O0beanHeHe cpeacTB KpeamTopos as
peanusaumm eguHOro MHBECTULUMOHHOIO npoekTa. CTpykTypa OOroBOPHbIX
OTHOLLEHUI B 3TUX cnyvasx ewe 6ofiee yCcnoxHsaeTcsa. B gorosope mexay
MHBECTOpPaMM O0JKHA ObITb onpeaenieHa A0Ns BKIaabIBaeMOro MMyLLecTsa
B COOTBETCTBMM C €ro OLLEHKOW; NOpPsaAOoK COBMECTHOro BRageHus,
MONb30BAHUS U PACMOPSKEHUS 0OBbEKTAMU MHBECTULMOHHONM AEATENBHOCTY;
nopsaoK pacnpeneneHns npubbIIn, NoJly4eHHON OT aKcnayaTaumm oObekTa;
nopsiAoK N yCnoBuUs NpuobpeTeHns npaBa COOCTBEHHOCTU Ha OObBLEKT;
B3aMMHasi OTBETCTBEHHOCTb MHBECTOPOB U T.M.

B3anmooTHOLWEeHMS Mexay cyobekTaMmm MHBECTULMIOHHOM AEATENbHOCTH
MOryT ObITb YPErynmpoBaHbl U MOCPEACTBOM 3ak/IlOYEHUS FeHepasibHOro
corjlalleHus, B KOTOPOM HE PerjiaMeHTUPYIOTCS BCE CTOPOHbI peann3auunmn
MHBECTUUMOHHOIO MNPOEKTa, a NiNlb ONpeaensioTCs OCHOBHble CYyObLeKThl,
HanpaBfEHUa U LEAN UHBECTUPOBAHUSA. 3aktO4EHNE MHBECTULMOHHBIX
corfnaweHuin, BbiI6Op NapTHEPOB, YCTAaHOBJIEHNE B3aMMHbIX MpaB U
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00593aHHOCTEN CTOPOH, a TakXe OPYrux yCNOBUI OOrOBOPOB SBNSAETCH
VCKJTIIOYNTESIbHOM KOMNEeTEeHLMENn CyObekTOB MHBECTULMOHHOM AeATENIbHOCTU.
B O0OroBOpHbIE OTHOLWIEHUS MEXOY HMMW HE O0MYyCKaeTcs BMeLlaTesibCTBO
roCcyLapCTBEHHbIX OPraHoB U OOJ/DKHOCTHbIX JIMLL.

MHoroo6pasne OTHOLUEHUNM, BO3HMUKAWOWMX MPU OCYLLECTBIEHUN
MHBECTULMOHHOW AOeaTenbHOCTU, obycnaBnamBaeT HEOOXOAMMOCTb
MCNONb30BaHUS A9 X NPaBOBOro opOpMIEHNS NMPAKTUYECKN BCETO
crekTpa 4oroBopoB, NPeayCMOTPEHHbIX MPaXX4aHCKMM 3aKOHO4ATENLCTBOM.
B aTon cdepe npumMeHsaTCcd, B HaCTHOCTWU, O0roBOpbLI NO nepegadve
MMyLlecTBa B COOCTBEHHOCTb, XO3MCTBEHHOE BedeHue, onepaTtuBHOE
ynpaBfieHne, BPEMEHHOE MOSb30BaHWE; OOrOBOPbLI MO OKa3aHUIo yChyr,
BbINOJIHEHUIO PAbOT, CO34aHMIO HAYHHO-TEXHUYECKOW MPOoayKUUN; 00rOBOpPLI
O COBMECTHOW AeATENbHOCTU.

PaccmMoTpyM HEKOTOPLIE KOHKPETHLIE BUAbI AOMOBOPOB, 3aK/04aeMble
npu BNOXeHUn mHeecTuumii. Kak yxe Oblio OTMEYEeHO, MHBECTUPOBaHNE
MOXET OCYLLLECTBIATLCS Kak 3a CHET COOCTBEHHbIX, Tak WU 32 CHET 3aEMHbIX
cpencts. Cpencrea as1s MHBECTUPOBAHUSE MOTYT ObITb MOJTyYEHbl, B HACTHOCTH,
Mo KpeamTHOMY A0roBopy. B HacTosee Bpems, B nepunog nepexoga Poccum
K PbIHOYHOWM 9KOHOMMKE, pa3BUTME KPEOUTHbIX OTHOLLEeHU npuobpeTaeT
0C0o0YI0 3HA4YMMOCTb. KpeauT CTuMynmpyeT pasBuTre Npon3BoauTeNbHbIX CUJ,
CO34a€eT yCNnoBus 09 paclmMpeHHOro socnpomnssoacTtsea. [locpeactsom
KpeouTta cBoOOAHbIE AEHEXHbIE CPeAcTBa akkKyMynMpyloTCs, NpeBpallasch
B CCYOHbI Kanutan, KOTOPbIN nepegaeTca 3a naaty BO BPEMEHHOE
nonb30BaHuUE.

Cdepa npumMmeHeHns KpeauTHOro JoroBopa LIMpoka, ero cyobekramm
MOryT ObITb Kak puanyeckmne, Tak U puanyeckme nuua, rocygapctaea um
apyrve nybnnyHo-npaBoBble 00pa3oBaHNs, MeXayHapoaHble OpraHn3aLmu,
O[HaKO B Ka4yeCcTBe KPeamMTOpOB MOIYT BbICTynaTb TOJbKO BGaHkuM v apyrue
KpeaouTHble opraHnsdaumun. MNMoHaTMe KpeguTHOro AoroBopa packpbiBaeTt
ctaTtba 819 NpaxgaHckoro kogekca Poccuiickon Pepepaumn: no KpeauTHOMY
noorosopy 6aHK MM nMHas KpeauTHas opraHm3aums (Kpegutop) oba3ytoTes
npenocTaBmTb OEHEXHble CpencTtBa (KpeguT) 3aeMuimky B pasMepe M Ha
YCJI0BUSIX, NPEAYCMOTPEHHbIX JOrOBOPOM, a 3aeMLLMK 00A3yeTCs BO3BPaATUTb
MOJTYHEHHYIO OEHEXHYIO CYMMY M YNJIaTUTb NPOLEHTHLI Ha HEe.

3aeMLuK BNpaBe 0TKa3aTbCs OT MOAyYEeHUs KpeamTa NOMHOCTbIO Man
YacTWUYHO, yBEAOMMB 00O 3TOM KpeauTopa A0 YCTaHOBNEHHOro AOrOBOPOM
CpoKa ero NpeaocTaB/iEHNS, ECNIN MHOE HE NPeayCMOTPEHO 3aKOHOM, UHbIMI
NMpaBOBbIMU aKTaMM UM KPEOUTHbIM OOrOBOPOM.

KpeOonTHble OOroBOopbl 3akjo4yalTcd Ha OCHOBE CBOOOOHOrO
BOJIEN3BSABNIEHNSA CTOPOH.

Crartbeit 820 MNpaxgaHckoro kogekca Pd npenycmatpuBaeTcs npocTas
nMCbMeEHHaa ¢opmMa KpeamTHoro morosopa. HecobniogeHne nnMcbMeHHOM
dOopMbI BfieHET HEAENCTBUTENIBHOCTb KPEANTHOIO A0roBOpPa, Takon AOroBOP
cunTaeTcs HUYTOXHbIM. BO3MOXHO odopmieHne aoroeopa nyrem obmeHa
nucbMamm, Tenerpammamm, GakCUMUIbHbIMU COOOLLIEHMSAMW, HO Ha MPaKTUKe
3TO He NpumMeHsieTcsl. KpeanTHble OTHOLLEHUS 0pOPMASIIOTCS Mexay baHkamm
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M KJIMEHTOM MyTEM NOAMUCAHUSA eOVHOr0 AoKyMeHTa. MIHorga cornawieHme
0 NpefoCTaBieHNN KpeauTa BKIIKOHAETCS B KAYeCTBE 3JIEMEHTA B ApPYromn
[,0roBeop.

KpeanTHele 0OroBOpbl, 3ak/lOYEHHbIE KOMMeEpPYecknmMn GaHkamm ¢
KJIMEHTYPON, Ha NpPaKkTUKE YacTO pacCMaTpuBalOTCs Kak NnpenBapuTesibHble
[OroBOpbl O NPeaocTaBieHnn kpeauTa B OyayuieM. 3TO KOHCEHCyaslbHble
0OroBOpbl, T.K. U3 cOoAepXaHUs Oorosopa crnenyeTt, 4To HGaHk ob6a3aH
npenocTaBnTb KPEOUT B CPOKU, B pa3MeEpPE M Ha YCOBUSX, COrnacoOBaHHbIX
cTopoHamu. baHk, 06a3aBLINIACS MO TAaKOMY JOrOBOPY NPEAOCTaBUTb KDEAMT,
MOXET ObITb MPUHYXAEH K ero ucnonHeHuio. OgHako KpeauTop Brpase
oTKazaTbCs OT NPenoCTaBNIEHNS 3aEMLLMKY NPEAyCMOTPEHHOIO KPEOUTHbLIM
[OroBOPOM KpeamTa NOSIHOCTLIO UM YaCTUYHO NPU HaNnM4mMm ob6CTOATENBCTB,
OYEBUOHO CBUOETENbCTBYIOLWMX O TOM, YTO NMPeAoCTaBfieHHas 3aeMLLNKY
cymMMa He BGyaeT Bo3palleHa B CPoK.

Jatoin Bbloaym kpeomta cHMTaAeTCHd garta CnucaHusa OeHer C
KOppecnoHOEeHTCKOro cyeta 6aHka MAM pgaTta 3a4MCieHUs OeHer Ha
pacyeTHbI cyeT knneHTa. C 3TOro BpeMeHM HaunMHaOT HAYNCNSATLCS NPOLIEHTbI
3a NpeaoCcTaBIEHHbIVM KpeauT (AaTta Bblgadu KpeauTa onpenensercs
[OroBOpPOM).

MHBeCTMpOBaHNE MOXET OCYLLECTBAATLCS M MOCPEACTBOM NM3nHra. B
uengax passutna GopM MHBECTUUMIA B CPeacTsa NpomM3BOACTBA HA OCHOBE
onepauui nnu3uHra, 3awmTbl NpaB CoOOCTBEHHOCTM, NpaB Yy4acCTHUKOB
MHBECTULMOHHOIO npougecca, obecrneyeHns addOeKTUBHOCTN MHBECTUPOBA-
HUSA NpuHAT DepepanbHbiri 3akoH PO “O nuauHre” ot 29 oktabpsa 1998
roga Ne164-®M3. B 3akoHe onpeaesfieHbl NpaBoOBble M OpraHM3auUMOHHO-
9KOHOMUYeckrne 0COOEHHOCTU JIN3UHTA.

JINBNHr - BUA, MHBECTULMOHHOW OEeATEeNbHOCTM MO NMPUOBpETEHUIO
VMMYLLECTBA M Nepeaaye ero Ha OCHOBaHUN 40roBopa nusnHra Guanyeckum
W IOpUONYECKUM NTNLAM 3a ONpeneneHHyo nnarty, Ha onpeneneHHbIn Cpok
M Ha OnpefeneHHbIX YCNOoBUAX, 0OYCNOBNEHHbIX AOMOBOPOM, C MPaBOM
BblKyna VMIMYyLLECTBA JINSNHIONOyYaTeNeM.

MpeoMeToM NM3nHra MoryT ObiTb NI0ObIE HENOTPebNsemMble BELIY, B TOM
yucne npeanpuaTna 1 gpyrve UMyLLLeCTBEHHble KOMMJIEKChl, 34aHUS,
COOpYyXeHusi, 06opyaoBaHMeE, TPAHCMOPTHbLIE CPEACTBA N APYroe ABUXMMOE
M HEOABUXMMOE MUMYLLECTBO, KOTOPOE MOXET MCMNOoJIb30BaTbCHA A4
npeanpuHUMaTENbCKON AEATENbHOCTH.

MpeaMeToM NM3MHra He MOryT ObiTb 3eMeSibHble Y4aCTKu U gpyrue
npupogHble 06bEKTbI, a Takxke MMYLLeCTBO, KOTopoe denepanbHbIMU
3akoHamMuM 3anpelweHo Anas cBo6oaHoro obpalleHus UM ans KoToporo
YCTaHOBJIEH 0OCOObLIN MOPSAOK 0bpalLeHus.

CybbekTaMu M3nHra saBnsaTCS:

- M3nHrogaTenb - GU3NYECKOe U I0PUANYECKOE NNLLO, KOTOPOE 3a
CYET MNPUBJIEYEHHbIX UM COOCTBEHHbLIX OEHEXHbLIX CPEeACTB NpMobpeTaeT B
XO[le peanuaaunm NN3NUHIOBOM cOenkn B COOCTBEHHOCTb MMYLLLECTBO U
npenoCTaBngeT ero B Ka4eCTBe NpeaMeTa NuM3nHra nm3nHronony4aTento 3a
OonpefeneHHy nnaTty, Ha onpefeneHHbIl CPOK M Ha ONpenesieHHbIX
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YC/IOBUSIX BO BPEMEHHOE BNafeHWe M B NOSIb30BAHNE C MEPEXOAOM WU
6e3 nepexofa K NM3UHrornoslydyaTento npasa CoOCTBEHHOCTU HA npegMeT
N3NHTa;

- NMM3nHrononyyatenb - GU3NYECKOe Unn IPUaNYecKoe NnLo, KOTopoe
B COOTBETCTBMU C OOFOBOPOM NM3MNHIA 0093aHO NPUHATL NpeaMeT Nn3nHra
3a onpeneneHHylo nnaTy, Ha ONpefesieHHbIi CPOK M Ha OnpenesieHHbIX
YC/I0OBUSX BO BPEMEHHOE BNAAEHNE U B MOJIb30BAHME B COOTBETCTBUM C
[OroBOPOM JIN3UHI;

- npogasel, (NOCTaBLWMK) - GU3MYECKOEe WU IOPULANYECKOE NNLO,
KOTOpOE B COOTBETCTBUM C LOFOBOPOM KYMAU-NPOAAXN C NU3UHIOAATENEM
npogaeT AM3uHrogatento B 0O0YCNOBMAEHHbIA CPOK MPOU3BOAUMOE WU
3aKyrnaemoe UM MMYLLECTBO, ABNSOWEECS NpeaMeToM nuauHra. lNpoaasel,
(nocTaBwMK) 0693aH NepefgaTb NpeaMeT NU3MHra JIM3UHIoAATENO Un
NMN3NHIONONy4aTeNnio B COOTBETCTBMU C YCNOBUSIMU AOroBOpa Kyniu-
npoaaxmu.

JlioGo n3 cybbekToB NN3MHIa MOXET ObiTb pe3naeHToM Poccuinckoi
depepaunu, HepesnaeHToM Poccuinckon depepaumm, a Takke CyObekToM
npeanpuHUMAaTENIbCKON AEATENbHOCTU C yHacTUEM MHOCTPAHHOIO MHBECTOPA,
OCYLLECTBFAIOWMM CBOIO AEATEeNIbHOCTb B COOTBETCTBMM C 3aKOHOAA-
TenbctBoM Poccuiickoin Denepaunu.

JlusnHrosaa [edaTeNbHOCTb OCYUWLECTBASETCH, KakKk npaBuno,
JIN3NHIOBLIMU KOMMNAHUaMu (bupmamn).

JInanHroBbie KomMnaHum (pupmbl) - KOMMEPYECKME OpraHnU3aumm
(pe3npeHTbl unn HepeauaeHTol Poccuiickon Pepepauymn), BbiNONHAKOLLINE
B COOTBETCTBMW CO CBOUMMU Y4PEOUTENbHLIMU AOKYMEHTaMuU QYHKLUN
MM3vHrogatenen u nNoayymBlIME B YCTAHOBIEHHOM 3aKOHOOATENbCTBOM
Poccuiickoihi depepaunn nopsapake paspeweHus (NULeH3uu) Ha
OCYLLLECTBNEHNE NIN3UHTOBON AEATENbHOCTU.

YuypeautenamMm NU3UHTOBbIX KOMMaHUN (dupm) MOryT OblTb
lopuanydeckmne, dusmyeckne nuua (pes3naeHTbl UM Hepe3maeHTbl Poccuniickon
depepaunn), B TOM Hucne rpaxgaHe, 3aperMcTpMpoBaHHbIe B KayecTBe
VHOVIBUAOYASbHbIX NPEeanpuHUMaTENen.

JInsnHroesas komMnaHus-Hepe3naeHT Poccuiickon depepauynn -
MHOCTPAaHHOE lpuanyeckoe nNmuo, OCYLLeCTBAdLEee KOMMEPYECKYIO
peatenbHocTb B Poccurickon ®depepaumm B  YCTAHOBJIIEHHOM
3akoHopatenbcTtBoM Poccuiickonn depepauum nopsiake.

JIn31HroBble KOMMNAHNM UMEIOT MPAaBO NMPUBNEKATb AEHEXHbIE CPEACTBA
lopuandeckux v, (pesnneHToB 1 HepesanaeHToB Poccuiickoh Depepaumn)
ONS OCYLWECTBNEHUSA NIN3UHIOBON AEATENbHOCTU B YCTAHOBJIEHHOM
3aKkoHopatenbcTBoM Poccuiickoin depepaumm nopsake.

JloroBop nu3uHra JOJ/KEH OTBeYaTb CAeayowmmM TpeboBaHUAM:

- HE3ABMCUMO OT CPOKa 3ak/oHaeTCsl B MMCbMEHHON popMeE;

- B Ha3BaHUM OOroBOpa NM3uHra onpenensiTcsa ero dopma, TMn m
BUA.

JoroBopom nunamHra ob6s3aTenbCTBa CTOPOH, KOTOPbLIE WUCMOJHATCS
CTOpPOHaMM APYrmx A4OroBOPOB, 0OPa3dyoTCs MyTEM 3aK/OYEHUS C APYrUMU
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cybbekTamMmn nmanHra obasaTtenbHblX U CONYTCTBYOWMX A0rosopos. K
oba3aTeNibHbIM A40roBopaM OTHOCUTCHA AOroBOp kynnau-npogaxu. K
CONYTCTBYIOLLMM A0roBOPaM OTHOCATCS AOrOBOP O NPUBNEYEHUN OEHEXHbIX
CpeacTB, 4OroBOp 3anora, AOroBOp rapaHTuuv, 4OroBOpP NOPYYUTENLCTBA U
apyrue.

JloroBop nNuM3uHra OoOnXeH coaepXaTb creaylune CyuecTBEHHbIe
MONOXEHUS:

- TOYHOE onucaHue npeamMeTa JN3NHra;

- 06beM nepegaBaeMblx NpaB COOCTBEHHOCTY;

- HaMMEHOBaHME MecCTa M ykaszaHue nopsaka nepepadvm npegmeta
JIN3UHra;

- yKasaHue cpoka OelCcTBUA O0roBopa JIN3NHTa;

- NopsaoK 6anaHcoOBOro y4yeta npegmera JIN3UHra;

- MOPSAAOK COAEpPXaHUSA N PEMOHTA NpeameTa JIM3NHTa;

- NepeyeHb OOMNONHUTENbHbIX YCNYyr, NPenoCTaB/IEHHbIX NM3NHroga-
TENIEM Ha OCHOBaHWM A0roBopa KOMMJIEKCHOIO JIN3UHIa;

- yKasaHue obLlel CyMMbl OrOBOPA IM3VHIra 1 pa3aMmepa Bo3Harpaxae-
HUS NU3UHroaaTens;

- NOPSAOK pacyeToB (rpadumk nnaTexen);

- onpeneneHne 0083aHHOCTY NMU3VHIo4ATENs UK NIN3NHTonosydaTens
3acTpaxoBaTb MPeaMET IN3NHIra OT CBA3AHHbLIX C A40rOBOPOM IM3MHIa PUCKOB,
€C/N NHOE He NPeayCMOTPEHO OOrOBOPOM.

JlnsnHropartens 0693yeTcs:

- B C/ly4ae OCYLLEeCTBNEeHUss GPUHAHCOBOro UM CMELLIAHHOro NN3nHra
npuobpecTn y onpeneneHHoro npogasua (nocrasliyika) B COOCTBEHHOCTb
onpeneneHHoe MMYLLIECTBO 419 ero nepenadun 3a onpenesieHHyo nnaty uinm
nepenaTb paHee NpMoOpeTeHHOe MMYLLLECTBO Ha OnpedesieHHbI CPOoK, Ha
ONpeneneHHbIX YCNOBUSX B Ka4ecTBe nMpeamMeTa NM3vHra An3uHronosnyya-
Teno;

- BbINONHUTbL Apyrne obsa3aTenbCTBa, BbiTEKAWOLIME U3 COOEPXaHUSA
[ooroBopa nuauHra.

JlnsuHrononyyatens ob6a3yeTcs:

- MPUHATbL NPEOMET NU3KHra B nopsake, NnpeaycMOoTPEHHOM yKa3aHHbIM
0OrOBOPOM NIN3UHIa;

- BO3BMECTUTb IN3BNHIOOATENIO €r0 MHBECTULMOHHbIE 3aTpaTbl U
BbINNATUTb €My BO3HarpaxaeHue;

- MO OKOHYaHWW CpokKa OenCcTBUSA O0roBopa NM3nHra BO3BPaATUTb
npeamMeT N3uHra, ecim MHoe He MpPedycCMOTPEHO YKa3aHHbIM OOrOBOPOM
NN3VHra, nnn NnpruodpecTn npeameT NM3nHra B COOCTBEHHOCTb Ha OCHOBaHUN
[OoroBopa Kynan-nponaxwu;

- BbIMOJIHUTbL Apyrne 00693aTeNbCTBa, BbITEKAOLINE U3 COAEPXAHUS
[oorosopa nuauHra.

B pnoroBope nuM3nHra B o6a3aTeNbHOM nopsaake OO0JIXKHbl ObiTb
OroBOpeHbl 0OCTOATENIbCTBA, KOTOPbIE CTOPOHbI CHMTAOT OECCNOPHbIM ”
04YEeBUOHbIM HapylLleHneM 00683aTenbCTB U KOTOpble BeAyT K NMpekpaLleHuto
OEencTBug oorosopa NM3mHra m UMyLLECTBEHHOMY pacyeTy, a Takxe
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npowenypa n3batua (Bo3epara) npeamerta NuMsuHra.

Jorosop kBannduumpyeTca kak OOroBop JIN3nHra, eCnam OH CoOOepPXUT
yKa3aHus Ha Hanmyne WHBECTUPOBAHUSA OEHEXHbIX CPeACTB B npeamert
JIN3VHra 1 Ha Haanyue nepenayn npegmerta JIM3nHra JIM3NHronoJsyyaTento.

[Mpwn ocyLecTBNEHNN MEXOYHAPOOHOrO GUHAHCOBOIO IN3NHIra 4OroBop
NIM3NHIa OO0/XEH COAepXaTb CCbIJIKY HA OOrOBOP Kynau-npogaxu, B
COOTBETCTBMW C KOTOPbLIM NMepenaya npegmMmeta im3nHra NM3nHronoaydaTento
LOJIKHA MPON3BOAUTBLCH HE NMO3HEE YEM Yepes WEeCTb MECSLEB C MOMEHTa
rnepecevyeHns NpeaMeToM JIN3UHra TaMOXEHHOW rpaHuubl Poccuinckom
depnepaummn, 3a UCKIOYEHNEM CJlyHaeB TPAHCMOPTUPOBKM NpeaMeTa IM3nHra
no Tepputopuun Poccuiickon degepaummn B TEHEHME CPOKa, NPEBbLILLAIOLLErO
LLIECTb MECSILIEB.

JIN3NHr MoXeT ObiTb Kak BHYTPEHHUM, KOraa Bce CYObekTbl NIM3MHra
ABNAOTCA pe3ngeHtamu Poccuiickon Pepepaumm, Tak U MeXayHapOOHbIM,
Korga oAviH UM HEeCKOJbKO CYyObeKTOB NIM3NHIa SBNATCA Hepe3naeHTaMm
B COOTBETCTBMU C 3aKOHOZATeNbCTBOM Poccuiickon depepaumu.

K Tvnam nn3uHra oTHocATCS:

- OONFOCPOYHbIV NN3UNHT - IN3UNHI, OCYLLLECTBASIEMbIA B TEYEHNE TPEX U
6onee neT;

- CPEeOHEeCpPOYHbIN JINSUHT - JIN3UHI, OCYLLECTBASEMbIA B TEYEHUE OT
rnonyTtopa go Tpex NeT;

- KPaTKOCPOUHbIV JIN3UHT - JIN3UHT, OCYLLECTB/IIEMbIA B TEHEHNE MEHEE
noJsiytopa ner.

K OCHOBHbIM BuMaamMm AM3UHra OTHOCATCA (DUHAHCOBbLIA NIN3UHT,
BO3BPATHbIN NIN3NHI 1 ONEPATUBHbLIA JIN3UHT.

®DUHAHCOBLIN NN3NHI - BUA, NU3UHIA, NPU KOTOPOM NIM3UHIodaTe b
0065a3yeTcsa NnpMobpecTn B COOCTBEHHOCTb YKasaHHOE NIM3UHIonosiydaTenem
MMYLLLECTBO Y ONpenesieHHOro npogasla v nepenartb JU3UHIonosy4aresnto
[aHHOE NMYLLLEECTBO B KQ4eCTBE NpegMeTa NM3nHra 3a onpeaeneHHyio nnaty,
Ha onNpeaeneHHbIn CPOK U Ha ONpPEenesieHHbIX YCNOBUSAX BO BPEMEHHOE
BNnageHne v B Nosib3oBaHue. Npu 3TOM CPOK, HA KOTOPbLIN NpeaMeT AnM3nHra
nepenaeTcs NM3NHIroNoay4yaTenio, CoM3MepruM No NpPOLOIKUTENIbHOCTM CO
CPOKOM MOJIHON amMopTu3aumm npegmeTa NmM3nHra uam npeBblllaeT ero.
MpeomMeT nNU3nHra nNepexoanTt B COOCTBEHHOCTb JNIM3MHronosy4yatens rno
UCTEYEHNN CpOoKa OENCTBUSA OOroBOpa AN3MHIra Mnu 4o ero UCTEeYEHUs npu
YC/IOBUM BbINAATbI JIM3MHIONosy4aTesieM NoSHOWM CyMMbI, NPeayCMOTPEHHOM
LOOroBOPOM JNIN3NHIa, eCAN MHOE HE NMPeayCMOTPEHO AOrOBOPOM JIM3MHra.

Bo3BpaTHbI JIN3UHI - PA3HOBUOHOCTb (GUHAHCOBOIO JIN3UHra, npu
KOTOPOM npogasel, (nocTaBwmkK) npeamMeTta AM3MHra OgHOBPEMEHHO
BbICTYNAET U KaK JIN3NHronosy4vyaTerb.

OnepaTuBHbIN NN3UHF - BUA JIN3UHra, NpM KOTOPOM NU3UHrogaTenb
3akynaeT Ha CBOW CTpax WU PUCK UMYLWECTBO W nepenaeT ero
JIN3VMHIONOJyYaTesNto B Ka4ecTBe NpeaMeTa iM3nHra 3a onpegesieHHyo nnary,
Ha onpefeneHHbln CPOK U Ha ONpenesieHHbIX YCNOBUSAX BO BPEMEHHOE
BNnageHve n B nonb3oBaHne. Cpok, Ha KOTOPLI MMYLLLEECTBO NepenaeTcs B
JIN3VHI, YCTaHaB/IMBAETCH Ha OCHOBaHWUM gorosopa nnsuHra. Mo ncrevyeHmn
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Cpoka OencTBMS A0roBopa NM3vHra 1 Npu YCoBUN BbiMaTbl IM3UHIOMOJy4a-
Tenem nosIHoW CyMMbl, MPeaycMOTPEHHOW OOroBOPOM NU3UHra, npegmeT
JIN31Hra BO3BPALLAETCH IM3NHIOAATENO, NMPU STOM JIN3UHIOMNOydYaTeNb He
MMeeT npaBa TpeboBaTb Nepexona NpaBa COOCTBEHHOCTW Ha nNpeamer
nmauHra. Npu onepaTMBHOM NIM3UHIe NPeaMET IN3MHIra MOXET ObITb NepenaH
B JIN3VHI HEOAHOKPATHO B TEYEHKME NOJIHOrO Cpoka aMmopTmM3auun npeagmMmeTa
NN3uHra.

MMyLwiecTBO, nepegaHHoe B NIM3VIHI, B TeYeHMe BCEro cpoka aencTBug
[OoroBopa numanHra aBnseTcs CoOCTBEHHOCTbIO NnuanHrogartens. Npaso
BNageHus u noab30BaHUS MNpPpegMeToM JIN3MHra MnepexoanTt K
NN3MHronosyyaTento B NosHOM obbemMe, ecnv AOroBOPOM JIM3MHIa He
YCTAQHOBJIEHO MHOE.

B pmoroBope nu3mMHra mMoxeT ObiTb NPeaycMOTPEHO MpPaBO Bbikyna
JIMBNHIOBOr0 MMYLLLECTBA NIN3MHIONosyy4yatenemMm no ucte4eHnm unu o
MCTeYeHns cpoka gorosopa. 1o cornaweHnio CTOPOH B AOrOBOPE NU3MHra
MOXET NpeaycMaTpmBaTbCs TakKe YCKOPEHHAa aMmopTmu3aums IM3UHIOBOIO
MMYLLIECTBA B COOTBETCTBUM C 3aKoHOAATeNbCTBOM Poccuiickon denepaunm
C nocneaywwymMm yBegomaeHmemM 06 3TOM HaNoroBbiX OPraHoB.

JIn3nHropgatens BnNpaBe WCMNONb30BaTb JIM3UHIOBOE MMYLLECTBO B
KayecTBe 3asora, ecim 3T0 He 3anpelweHO AOroBOPOM JIN3UHra.
JInamnHrononyyatenb MOXET nepenartb B 3an0r NpeamMeT SIM3MHra TONbKO C
paspelleHns NU3nHrogaTens B nNUcbMeHHOW ¢opme. 3anor OosXeH ObiTb
odopmMSIeH OTAesNbHbIM OOFOBOPOM MeXAy JIN3UHIornoslydyaTenemMm n ero
KpeaouTopoMm.

B cnyyae HapyweHusi y4acTHUKaMM YCNIOBUIA OOroBopa NIM3MHra oHu
Bnpase TpeboBaTb PaCTOPXEHUA O0roBopa B YCTAHOBJIEHHOM MOPSAKE.
JlsuHrogatenb meeT nNpaBo OECCMNOPHOro B3bICKAHUSA OEHEXHbIX CYMM U
©eccrnopHoOro U3bATUSA NpeaMeTa M3nHra B ClenyloLwmx cny4dasx:

- €C/IN YCNOBUS MNOMb30BaHUSA NPeaMeTOM JIM3UHra JIN3UHIornoJsy4ya-
TENleM He COOTBETCTBYIOT YC/IOBUSIM O0rOBOpa JIM3MHIa UM Ha3HAYeHUIo
npeamMeTa NN3uHra;

- €CNM NN3NHIOoMoJly4aTeslb OCYLLECTBAeT cybnuauHr 6e3 cornacus
NN3nHrogaTens;

- ecnn AU3MHronoJslyyatenb He NogAaepXuBaeT NpeaMeT NuM3nHra B
MCMPaBHOM COCTOSIHUW, YTO YXYALIAET ero NoTpebuTenbCKMe KayecTBa;

- ecnu nuauHronosydatens 6onee AByx pas noapsa no UCTEYeHUn
YCTaHOBJIEHHOrO OOrOBOPOM JIM3MHIa Cpoka niaTexa He BHOCUT nnarty 3a
nofib30BaHMe NPeoMeTOM JIN3UNHra.

OTBETCTBEHHOCTb 32 COXPaHHOCTb NpeamMeTa NM3MHra OT BCEX BUOOB
MIMYLLECTBEHHOIO ylepba, a Takke 3a PUCKWU, CBSA3aHHbIE C €ro rmbenbto,
yTpaToln, nopyen, XuULEeHneMm, npexaeBpeMeHHON MNOIOMKON, OLInbKon,
OONYLLEHHOM NPU ero MOHTaXe UM 3KcnayaTtauum, U MHble UMYLLLIECTBEHHbIE
PUCKM C MOMeHTa (paKTU4eCcKkon MpuemMku npegmMeTra NmM3nHra Hecet
NN3MHrononyyYaTenb, ecin MHOE He NPeayCMOTPEHO OOrOBOPOM JIN3UHTa.

Punck HecocToaTenbHOCTN NMpPoAaBLa UM NOCTaBLUMKA HECET CTOPOHA,
KOTOpas BbliOpana npogasua WM MOCTaBLUMKA.
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Puvck HecooTBeTCTBUSA NpeaMeTa NM3nHra Lensim UCrosib30BaHUs 3TOro
npegmMeTa HeCeT CTOPOoHa, KoTopas Bbibpana npeaMeT M3uHra.

B TeyeHne cpoka OencTemsa OoroBopa NM3nHra JAnM3uHronosyvyatesb
00653aH 0b6ecneynTb COXPaHHOCTb JIM3UHIOBOITO MMYLLECTBA, a TakXe
BbIMNOJIHATbL BCE HeoOxoauMble OeNCTBUS, HanpaBfeHHble Ha noaaep>XXaHue
ero B pabo4yemM COCTOSIHUM, BKJIIOHAA TEXHNYECKOEe 00CNYyXUBAHME N PEMOHT.

JInanHrononyyatenb HECET BCE pacxodpbl MO COAEP>XXaHUIO TN3NHIOBOIO
VMYLLIECTBA, ro CTpaxoBaHUIO, BKJIlOHAA CTpaxoBaHMe BCE OTBETCTBEHHOCTU
nepen NM3nHrogaTeneM, a Takke BCe pacxodbl, BO3HMKAOLWIME B CBA3U C
akcnayaTaunen, TexXHUM4eckum 00CNyXMBAHUEM N PEMOHTOM 3TOrO0
VMIMYLLIECTBA, EC/IN MHOE HE NPeayCMOTPEHO AOrOBOPOM JIM3UHra.

[To 3KOHOMMWYECKOMY COAEPXaHU NU3UHI OTHOCUTCHA K NPAMbIM
MHBECTULMAM, B XOO€ WCMNOSIHEHUS KOTOPbIX JIN3UHIONoayyYaTens obsa3aH
BO3MECTUTb IM3MHroagaTento MHBECTULMOHHbLIE 3aTpaThbl (U3AEPXKN),
OCYLLECTB/IEHHbIE B MaTepuasibHON N OeHEeXHON dopmax, U BbiNNaTUTb
BO3HarpaxgeHue.

Mon, obLen cymmoii BO3MeLLEHNSI UHBECTULIMOHHbIX 3aTpaT U BbIMiaTomn
BO3HarpaxaeHus noHmmaeTtcs oblas cymma IM3NHIOBOrO O40roBopa.

lMoa, MHBECTULMOHHBLIMKM 3aTpaTamMu MOHMMAKOTCA pacxodbl U 3aTparthbl
NU3NHrogaTtens, CBA3aHHble C NMPUOOPETEHMEM U UCMOJIb3OBAHUEM
npeamMeTa nM3nHra IM3NHrononyyaTesnem, B TOM YUCHE:

- CTOMMOCTb NpeaMeTa IN3NHra;

- Hanor Ha MMYLLIECTBO;

- pacxodbl Ha TPaAHCMOPTUPOBKY M YCTAHOBKY, BK/OYAs MOHTaX W
JEMOHTaX;

- pacxodbl Ha oby4yeHMe nepcoHana nu3aunHronony4dartensa pabdorte,
CBSI3AHHOI C NPeaMETOM JIN3UNHTa;

- pacxonbl Ha TaMOXeHHOe 0OpPMIIEHNE M ONnaTy TaMOXeEHHbIX COOPOB,
TapudOB M NOLLUSINH, CBA3AHHbIX C NPEeaMEeTOM JIN3UHIa;

- pacxoabl Ha XpaHeHue npeamMeTa NM3nHra 40 MOMEHTa BBOAA ero B
akcnayatauuio;

- pacxogbl Ha OXpaHy NpegmeTa NM3NHra BO BPEMS TPAHCMOPTUPOBKN
M ero cTpaxoBaHUeE;

- CTpaxoBaHMe OT BCEX BMOOB PUCKA;

- pacxodbl Ha BbiMIATy NPOLEHTOB 3a MOJIb30BaHME MPUBEYEHHLIMA
cpencTtBaMm M OTCPOYKM MnaTexewn, NnpeaocTaBfieHHble NpoaaBLUOM
(mocTaBWMKOM);

- nnaTa 3a npenocTaBNeHne NU3NHIoAaTEeNo rapaHTUn U NOPYYUTENLCTB,
NOATBEPXOEHMNE PACHETHO-MNATEXHbLIX OOKYMEHTOB TPETbUMMK NMLAMU B
CBS3M C NPEeaMETOM JIN3UNHTa;

- pacxogbl Ha cogepXxaHue u obcnyxmnpaHne npegMmeTa M3nHIa;

- pacxodbl Ha pervcTpaumio npegmMeTa NU3nHra, a Takxke pacxoqbl,
CBSi3aHHble C NMpuobpeTeHneM 1 nepegadven npeamMmeTa JM3nHra;

- pacxodbl Ha co3gaHue Pe3epBOB B LIENAX KanuTaslbHOrO PeMOHTa
npeamMeTa N3NHra;

- KOMUCCUOHHBI cOOp TOProBOro areHTa;
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- pacxodpl Ha nepepadvy npeameTa JIMSNHra;

- pacxofbl Ha OKa3aHue BO3HUKALWMX B XOA4E peanmsauummu
KOMMIEKCHOIO NIU3UHIa AO0MONIHUTENBbHbLIX YCNYT;

- NHble pacxonbl, 6€3 OCYLLECTBAEHNS KOTOPbIX HEBO3MOXHO
HOPMaJslbHOE WCMOJIb30BaHME MpeaMeTa NM3uHra.

MHBECTMLUMOHHBbIE 3aTpaThl (M3OEPXKM) A0KHbI ObITb 0OOCHOBAHBI.

BosHarpaxaeHne nua3mnHrogaTens - AeHexHas CyMma, npenyCMOTpPEH-
Hasg OOroBOPOM JIN3MHIA CBEPX BO3MELLEHUS MHBECTULMOHHbBIX 3aTpaTt
(n3pepxek).

JInanHrononyyatens o6s13aH CBOEBPEMEHHO YMaunBaTb JIN3VNHIOBLIE
nnaTtexu. Paamepsl, cnocob, dopma 1 NnepnoamyHOCTb BbinaT yCTaHaBIMBa-
I0TCS B IOFOBOPE JIN3MHIa MO COrfalleHnio CTOPOH.

O6uwaa cyMmma IM3NHIOBLIX NAaTeXen BKIIOYaET:

- MJaTy 3a OCHOBHbIE YCNYrK (MPOLEHTHOE BO3HArpaxaeHue);

- amMopTM3aumio MMyLLeCTBa 3a Nepuon, OXBaTbIBAEMbIA CPOKOM
[orosopa;

- MHBECTULIMOHHbIE 3aTpaThl (M3OEPXKN);

- onnaTy NpPOLEHTOB 3a KPeauTbl, MCMNOJIb30OBAHHbIE NU3VMHIOAATENEM
Ha npnobpeTeHne nmyllecTea (nNpegmMmeTa NMN3nHra);

- NNaTty 3a 4OMNONIHUTENbHbIE YCYTU NMU3NHIOAATENS, NPeayCMOTPEHHbIE
[0roBOpOM;

- Hanor Ha nob6aBfieHHYI0 CTOMMOCTb;

- CTpaxoBble B3HOCbI 3a CTpaxOBaHuMe npeameTa NU3UHIOBOro
[OroBopa, ecnv OHO OCYLLECTBASANOCh NN3NHIO4aTeENEM;

- Hanor Ha 3TO UMYLLECTBO, YNa4yeHHbI IM3NHIOAATENEM.

B pnoroBope A0/kHbl ObITb NPEeayCMOTPEHbI CaHKLMK 3a Heynnaty um
HECBOEBPEMEHHYIO YNAaTy JIN3UHIOBbIX MAATEXEN.

JIn3nHrosble NnaTexu BKAKHAKOTCS B COOTBETCTBUM C 3aKOHOOATENbLCT-
BOoM Poccuiickon depepaunm B cebeCToMMOCTb npoaykuum (paboT, ycnyr),
NMPOV3BEAEHHONW NIM3MHIOMNOyYaTeNeM.

Insa npnenevyeHus KpynHbiX GUHAHCOBLIX PECYPCOB B 9KOHOMMYECKYHO
chepy BaXHOE 3HaAYEeHMEe NMEIDT KOHL,eCCUOHHbIe (POpPMbl MHBECTULUMA,
OCHOBAHHbIE HA [OrOBOPHbIX OTHOLUEHUSAX FOCYAApPCTBA C MHOCTPAHHbLIMU
MHBECTOpaMu 1 npegycMmaTpusarLlme npeaoctaBieHne MHOCTPaHHbIM
MHBECTOpaM MpaB Ha pa3paboTKy NPMPOAHbLIX PECYPCOB.

MpepocTaBneHne MHBECTOPY NpaB Ha MOJSIb30BaHME MPUPOOHLIMU
pecypcamMu 1 OCYLECTBIEHME BUOOB OEATENBHOCTU, OTHOCSLLMXCA K
rocynapCTBEHHOW MOHOMONUU CTpaHbl-peELMNUEHTa, a Takxe npas
npeanpuHNMaTENbCKON AeATENbHOCTU, CBSA3AHHOW C UCMNONIb30BAHUEM
06BEKTOB, HAXOSLWMXCA B rOCy0apCTBEHHOW COOCTBEHHOCTU CTpaHbl-
peuunueHTa, OCyLW,ECTBNFETCA B COOTBETCTBUN C KOHLLECCUOHHBIMM
[oroBopamMu, cornalleHnaMmn O pasgene npoaykuum, 3akioyaemMbiMn B
nopsiake, yCTaHOB/IEHHOM 3aKOHOOATENIbCTBOM CTPaHbI-PELUMUEHTA.

Cpean obuwmx OTAMYMTENbHBIX NPU3HAKOB OOroBOPOB HEO6X0AMMO
BbIAENUTb MPEXAe BCEero To, YTO BCE OHM 3ak/io4aloTCd rOCyoapCTBOM C
MHOCTPaAHHbIMW MHBECTOPaMM B OTHOLUEHUN OOBLEKTOB rOCYAapPCTBEHHOM
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COBCTBEHHOCTU, KOTOPble B COOTBETCTBUM C HALMOHaNbHbIM 3aKOHOAA-
TEMbCTBOM YACTUYHO WUJIN MOJTHOCTbIO UCKITIOYEHBI N3 FPaXAaHCKO-NPaBOBOro
obopoTa, a TakXke B OTHOWEHUW OTAENbHbLIX BUAOB AEATENLHOCTMU,
COCTaBASOWMNX FOCYAAPCTBEHHYIDO MOHOMONUIO (Tak Ha3blBaeMble
€CTECTBEHHbIE MOHOMONUK). B oTAnyme oT 0ObI4HbIX CAENOK B KOHLLECCUOH-
Hble [OrOoBOPbl MOTYT BKJIOYATLCS OTOENbHbIE U3BATUSA U3 HALMOHAIBLHOIO
rpaxgaHCKoro 3akOHOOATeNbCTBA, NpegycMaTpuBarome BO3SMOXHOCTb
OOHOCTOPOHHUX MPEUMYLLLECTBEHHbIX MPaB rocygapCTBa B paMkax Takmx
[0roBopoB. Hapsaay € 9TMM HauMOHaNbHbIM 3aKOHO4ATENIbCTBOM rOCYAAPCTB
yCTaHaBIMBAIOTCS CYLLECTBEHHbIE MPEVMYLLECTBA U A9 WHBECTOPOB. B
YaCTHOCTU, A5 BONbLUMHCTBA FOCYAAPCTB, MPUMEHSIOWNX KOHLECCUOHHbIE
[OroBOpPbI, ABNFETCS XapakTEPHbIM U3bATUE U3 HALMOHAIbHOro NMPaBOBOro
pexuMa, UMeHyemMoe kak “oenylikuHa OoroBopka” m npegycmartpuBarollee
Ha CPOK OEeNCTBUS OOroBOpa MOPAToOpUn Ha NPUMEHEHNE K MHOCTPAHHOMY
MHBECTOPY HebNaronpuATHbIX A9 HEro M3MEHEHWUN B TEKYLLEM
3aKOHOAATENbCTBE, MPUHATBLIX MOCAE BCTYMIEHUS KOHLECCUOHHOTO
Jorosopa B cuiny.

CornacHo NonoXeHNIM POCCUINCKOrO 3aKkOHO4AaTENbCTBA, rOCYAAapPCTBO
NnpenocTaBAseT Mo KOHUECCUOHHBLIM COrfalleHns M nNpaBo Ha pa3paboTky u
OCBOeHMe HeBO30OHOBNSEMbIX MPUPOAHbLIX PECYPCOB, Haxo4AWMXCS B
rocy4apCTBEHHON COOCTBEHHOCTU, HA CPOK A0 NATUAECATHU NET.

Cneuundunyeckon GopmMort NMHBECTULIMOHHON AEATENIbHOCTU SBASIOTCSA
cornalleHus o pasaene npoaykuum. OTHOLWEHNS B 3TON cdhepe perynmpyroTcs
®depepanbHbiM 3akoHOM P® “O cornaweHusax o pasgene npoaykuum” ot
30 nekabpsa 1995 roga Ne225-P3 (B pen. PepepanbHoro 3akoHa ot 07.01.99
Ne19-d3), KOTOpLI 3akpennseT MexaHU3mbl WU Mpouenypy peanvaaummn
KOHUECCUOHHbIX GOPM MHBECTULUIA, YTBEPXOAET OOrOBOPHO-NPABOBOW
NPUHUMN pa3paboTky 1 UCNOoSIb30BaHUSA Heap.

Opyrasg BaxHas KoHuenTyajlibHas OCOOEHHOCTb 3TOro 3akoHa
3akJitoyaeTcd B TOM, YTO OH CTPOUT UHBECTULMOHHbIE OTHOLUEHMUS Ha
CYLLLECTBEHHO OT/IMYHOWM OT MPUHATON A0 9TOr0 B HEAPOMONIb30BaHNN OCHOBE.
Tak, ecnu paHee B COOTBETCTBUM C MpaBamu, NpeaoCcTaBieHHbIMU MO
NNLEH3MN, BCE MONYyYEHHOE MHBECTOPOM MUHEPASIbHOE CbIPbe ABASNIOCH
ero cob6CTBEHHOCTbIO, @ WHBECTOP ynnayumBan rocynapcTBy BCe
YCTAHOBJIEHHbIE 3aKOHOOATENLCTBOM HANorn, cOopbl U MHbIE NAATEXMU, TO
no 3akoHy “O cornaweHusax o pasgene npoaykumm” cob6CTBEHHOCTbIO
VMHBECTOpPA CTAHOBUTCHA TOJIbKO YacCTb A0OLITOrO Chipbd, Apyras Xe 4acTb
noctynaeT B COOCTBEHHOCTb rocyJapcTBa, a MHBECTOP OCBOOOXAaeTCs Npu
3TOM OT ynjaTbl OCHOBHOI YacTW HaNoOroB 1 cOOPOB (OHM KOMMEHCUPYIOTCS
3a cyeT nepefasaemMon rocyaapcTBy Npoaykumm). Takas cMctema pacyeToB
MeXy rocynapCTBOM U MIHBECTOPOM MMEHYETCH Pa3aesioM NPoAyKLNN.

Pazgen npoaykumu npu nonb30BaHUN HeApaMu HblHE MPaKTUKYETCSH
6onee 4yem B 40 cTpaHax, NpM 3TOM B 3aBUCUMOCTU OT MECTHbIX YCITIOBUI
NMPUHATBI Pa3ninyHble CxeMbl paszgena. Cxema, 3anoxXeHHas B POCCUNCKOM
3akoHe “O cornaweHusax o pasgene npoaykumm”, npegycmatpuBaeTt
OBYXCTyneH4atbln pa3gesn. BHavyane n3 nony4yeHHom MHBECTOPOM NPOAYKLIMN
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BblAenaeTcsa 4acTb, HanpaBnsemMas Ha BO3MeLlleHNEe MOHEeCEHHbIX
MHBECTOPOM 3aTpaT (“saTpaTHaa”, uam KoMneHcauMnoHHas, Npoaykumsa),
rnocne 4yero ocTtaBllasacsd “npubbiibHAs NpoAYKUMA” OENUTCa MexXay
rocygapCTtBOM M MHBECTOPOM B YCTAHOBJIEHHOW COrfalleHnemM npornopuun.

Co cBoel 4yactu “npubbinbHOM NPOAYKLUUN” UHBECTOP B OObIYHOM
nopsake ynjaadymBaeT rocynapcTBy:

- Hanor Ha nNpubbIb;

- nyaTtexu 3a nNpaBO MNOJIb30BaHUS HegpamMu;

- naaTtexu no coumanbHOMY U MeOULMHCKOMY CTPaxoBaHUIO CBOUX
paboTHUKOB - rpaxaaH Poccuu;

- nnatexu B [locygapcTBeHHbI HOHA, 3aHATOCTU Hacenenus Poccun.

Cxema pasgena npoaykuum ¢ HacTUYHOW yniaTor MHBECTOPOM Hanoros
npuaHaHa 3akoHopaTenbcTBOM Poccuiickon depepaunm 6onee
nogxogsuwen onga ycnosmin Poccuun. Pazgen npoaykumm genaeT MHBectopa
B OOJIbLLOW CTEeNneHn He3aBUCUMbIM OT HANIOrOBOWM CUCTEMbI U OT U3MEHEHWIA
Ha/IoroBOro 3akoHogarenbcTea. [na MHBeCTOpOoB, AenCTBYLWMX B Poccuu,
Hanorosasl cucteMa KOTOPOI OT/IMYAEeTCH KpanHen HecTabuibHOCTbIO U
MMEET MO CYLWECTBY KOHMUCKALUMOHHbLIA XapakTep, Takad He3aBUCUMOCTb
npuobpeTaeT pellaloLee 3HavyeHue. MNpu 9ToM, Kak OTMEYEHO Bblillie, 3aKOH
He ocBOOOXAaeT MHBECTOPOB OT HAIOrOB MOJIHOCTbIO, OH 3aMEHSeT HaNoru
4YacTblO MOJIYHEHHOM MO pasgeny npoaykuumn.

BoirogeH pasgen npoaykumun m rocygapctey. OHO nonyyaet
cnpaBennvBylo naaTty 3a WUCNOJSIb30OBAHME MHBECTOPAMM HaLMWOHaNbHbIX
NMPUPOAHbLIX PECYPCOB, NPUYEM, KakK NPaBUIo, TON KX YacTu, K aKkcnayaTaummn
KOTOPOI COBCTBEHHBIMU CUMAMN HE CMOII0 Obl MPUCTYNUTL B GAMXKaniLLem
Oyaywem.

Bnarogapsi oTCyTCTBUIO YPaBHUTENBHOIO OOLLLENPUHATOrO Haforooot10-
XXEeHUS U 3a CHET COXPaHEHMUS PEHTHbIX MiaTexen MHBecTopa 3a npaso
HEAPOMNONIb30OBAHUSA, KOTOPbIE UMEIOT WNPOKMA gnana3oH CTaBoOK,
NnosBASETCS BO3MOXHOCTb MPeaesbHO MHAUBUAYyann3npoBaTb YCOBUS
nonb3oBaHUa Hegpamu. Npu ncnonb3oBaHUM BoraTbix MECTOPOXAEHUM
rocygapCTBO MOXET BBECTM MOBbILLIEHHYIO CTaBKy PEHTHbIX MiaTexemn, 4To
MO3BONIUT €My M3biMaTb Y MHBECTOPA U3NULWIKN NPUObIIN 1, HAMPOTUB,
nocpeacTBOM YCTAHOBNEHNS MOHUXEHHbIX CTABOK PEHTHbIX NaTexen MoryT
ObITb CO3AaHbl YCNOBUSA AN peHTabenbHOW akcnnyatauum OefHbIX Unu
HYACTUYHO YXe McYeprnaHHbIX MECTOPOXOEHWNIA.

Mpwn 3aknyeHnn cornaweHnin o pasgene npoaykumm poccuickas
CTOpPOHa MOXeT ObITb NpeacTaBsieHa TOJIbKO rOCYAapCcTBOM B JNuLe
MpaButenbctea P® n opraHa MCnONHUTENbBHOIW Bnactm cybbekTa
denepaumn, Ha TEPPUTOPUN KOTOPOrO HaAXOAUTCS NPenoCcTaB/SeEMbI B
NMONb30BaHME Yy4yaCTOK Heap, WAXM YNOJHOMOYEHHbLIX UMUK OPYrux
rocyaapCTBEHHbIX OPraHoB.

CornaweHus o pasgesne nNpoaykuuy 3akio4alTCcs Ha KOHKYPCHOW
OCHOBE.

3aKOHOM yCTaHOBJEHbl U APYrne MNpuUHUMUNUaNbHbIE YCIOBUS
cornaweHun. mmn asnqaiotca:
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- BPEMEHHbI 1 BO3ME3OHbI XapakTep YCTYNkM rocygapCTBOM MpaB
HEeOpPonoNbL30BaAHUS;

- UCKJIIOYUTENbHbI XapakTep TakmMx npaB, O3Hadyalowmin, 4yto 6e3
cornacms MHBecTopa HUKTO, B TOM 4YMUCAE U rocynapcTBO, HE BNpaBse
OCYLLIECTBNATb HA TEPPUTOPUM, NPEAYCMOTPEHHOM COornalleHnemM o pasaene
NPoOAYKUVN, OEATEeNbHOCTb, MPaBO Ha KOTOPYIO NPenoCTaBNEHO MHBECTOPY;

- MpaBO HeOPOMNOSIb30BAHUA HE OTOXAECTBNASETCH C NMPaBOM
CcoOCTBEHHOCTU, NMpaBo COOBCTBEHHOCTM Ha HeApa COXpaHseTcs 3a
rocyapCTBOM.

CoBCTBEHHOCTBIO MHBECTOPA, OCYLLECTBASIOWEro pa3paboTky Heap,
ABNSIOTCA KOMMNEHcaUUOoHHas NPoayKUms 1 4acTb “NpubbIIbHON NPOAYKLMNA®,
KOTOpPbIE OH MOJTy4aeT B COOTBETCTBUM C COrnalleHnemM. 91a 4acTb NPOayKUMM
MOXeT OblTb BblBE3€Ha 3a npefesibl TaMOXeHHOo Tepputopun PO 6e3
KONIMYECTBEHHbIX OrpaHNYeHU.

Ha vHBecTOpa, a Takxe Ha IpUAMYEeCKUX NuL, y4aCTBYIOLLUX B
BbIMONIHEHMM paboT MO corjaweHuio O pasaefie NpPoaykKuuUn, He
pacnpocTpaHsieTcs TpeboBaHMe 06 0693aTeNbHOM Npoaaxe YacTu BatoTHOM
Bblpyukun. Ana obecnevyeHusas cTabunbHOCTU COrnaweHuss o pasgene
npPoaykKuMn ero USMeHeHue M pacTopXeHMe BO3MOXHO TOJIbKO MO
cornaweHunto cTopoH. Bmecte ¢ Tem 3akoH “O cornaweHunsax o pasgene
npoaykuumn” OonyckaetT B BUAE WCKIIOYEHUS BO3SMOXHOCTb U3MEHEHUS
cornalleHuns B cilydae “CyLLLeCTBEHHOIO M3MEHeHUst 06CToATeNbCTB”. MNoHATHE
“cylLecTBeHHOE M3MeHeHne 0BCToATENbCTB” packpbiBaeT [paxaaHCKuiA
konekc Poccuinckon depepaunn. OH 3akpenngeT TakxXke npouenypy
M3MEHEHUS N pacTopXeHus gorosopa. B cnydae, ecnn CTOPOHbI Nocrne
“CyLLLEECTBEHHOIO U3MEHEeHUs 0OCTOATENbCTB” HE AOCTUTN COrNalleHns o
HOBbIX YCNOBUSIX pasgena npoaykumu, TO yCTaHOBNEHNE 3TUX YCIOBUA WU
NPUHATUE pELIEeHUs O PaCTOPXEHUU [0roBopa OCYLLECTBAAETCH
POCCUNCKUMU apOUTPaKHLIMWU CyaaMn U NOCPEACTBOM MeXAyHapoaHOro
KOMMep4Yeckoro apobuTtpaxHoro pasdupatenbcrsa.

Cpean HopMaTUBHBIX MPABOBbIX aKTOB, PEFYIMPYIOLLNX KOHLLECCMOHHbIE
OTHOLLEHUS!, BaXHYIO POJib UrpaeT pamMoyHblii 3akOoH “O KOHLLECCUMOHHBIX 1
VIHbIX JOrOBOPaX, 3aK/0HYAEMbIX C MHOCTPAHHbIMU MHBECTOPAMU”, B KOTOPOM
onpepeneH nepeyeHb KOHLECCUOHHbBIX 0ObEKTOB, MpaBa M 0683aHHOCTHU
MHBECTOpPa MO [A0JIFOCPOYHOMY MNOJNIb3OBAHUID HaxoAAWMUMUCH B
roccoBCTBEHHOCTU 0OBbEKTAMU U 3aHATUIO OEATENBHOCTBIO, ABSIOLLENCS
npegMeToM KOHLECCUOHHOIO COrnallieHus.

PaccmMOTpnM BHELWHESKOHOMUYECKNE VMHBECTULIMOHHBIE OOrOBOPHLI.
BHelwHeakoHOMUYECKas AEeATENbHOCTb BOOOLLE M MHBECTULMOHHAA B
YaCTHOCTUN MMEeeT 0COBEHHOCTU, 3aKJIIOHAIOLLMECS B TOM, YTO €€ Y4aCcTHMKaMu
ABNAIOTCSA Nuua, OTHOCAWMECT K MPaBOBbIM CUCTEMAM pPas3fiMYHbIX
rocygapcte. B cBg3n ¢ 9TUM BO3HMKAET BOMPOC: 3akKOHaAMWU Kakoro
rocygapcrtBa OOJDKHbI PEryIMPOBATbLCA OTHOLIEHUS MeXAy y4YaCTHUKaMu
BHELIHE3KOHOMMYECKON featenbHocTu? OTBET O4YEeBUAEH, MOCKOJbKY
BHELLUHESKOHOMMYECKNIA [LOrOBOP, Kak 1 NtoOoM Jpyroi, aBnseTcs AByX- Un
MHOFOCTOPOHHUM COrfalleHMEM N CTOPOHbI CaMOCTOATENBHO ONpPenensioT
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ero ycnosusa. OHM BNpaBe pewwunuTb, NPaBOBbLIMM HOPMaMWU KaKoOro
rocygapcTtBa AOOJIKHbI PEryimpoBaTbCa BO3HUKAOLLIME MeXOYy HUMU
OTHOLWLEHMSA, rOe, B KakOW CTpaHe, KakuM CyAOM OOJIKEH pa3peluatbcs
BO3HUKLUMA MeXOy HUMU crop, T.e. npaBa U 00S3aHHOCTU CTOPOH MO
BHELWHE3KOHOMNYECKNUM CAENKaM ONpenensoTca no npaBy CTpaHbl,
n306paHHOM caMMU CTOPOHAMM MPU 3aKJIIOYEHUN COENKM U BNOCNEeaCTBUN
npv ee MCMNOSTHEHUN.

CoBpeMeHHble NMpaBOBble CUCTEMbLI, B TOM 4Yucne m Poccun,
npenocTaBndalOT y4aCTHUKAM BHELWIHE3KOHOMMYECKON OEATENbHOCTU
WMPOKME BO3MOXHOCTM ANS 3TOr0, U B CBETE Ha3BaHHbLIX BbllIE
0Cc0OEeHHOCTEN BHELIHE3KOHOMUYECKON OeATe/IbHOCTU 3T BO3MOXHOCTU
OOJIXHbl MCMNONb30BaTbCA. Y4yaCTHMKAM BHELIHE3KOHOMUYECKOMn
0eaTenbHOCTU HeoOXoaMMO BKJ/IlOYATb B AOrOBOPbLI AeTaNlbHO NpopaboTaH-
Hble YCJIOBUS C LE/bi0 YCTAHOBJIEHUS B3aWMHbIX NpaB U 0093aHHOCTEN,
KOTOpbIE MO Obl ONpenensdTb U PeryinpoBaTth fitoOble BO3MOXHbIE WX
OEeNCTBUSA, BblTeKaloLlme n3 gorosopa, U nocieacTsusg Takmx OenCcTBUA, a
TakXke yKasblBaTb, MPaBO Kakoro rocyaapcTaa A0HKHO OblTb MPUMEHEHO Npu
paccMOTPEHUM cropa Mexay HUMU, Tak Kak npu BO3HUKHOBEHUM criopa
MexXay y4acTBYOLMMU B JOFOBOPE CTOPOHAMKM Ccydbl obpallaloTcsa npexae
BCEro K OOroBOpYy kak K NMpPaBOBOMY OOKYMEHTY, onpeaensiouemMy npasa v
00513aHHOCTM Y4aCTBYIOLLMX B HEM CTOPOH, U TO/ILKO B TOM Clly4ae, ecnv B
norosope umetoTca npobenbl, cynebHble opraHbl obOpauwatTcsa K
3aKoHoaaTeNIbHbIM akTaM. Ha npakTuke 9T0 06CTOATENbCTBO He Bcerpa
yunuTbiBaeTcs. BHewHeskoHOMMYECKNEe O0roBOPbl MOPOW FOTOBATCSH
HeKBaNnMPULUMPOBAHHO N HEPEOKO BO3HUKAIOT CUTyaLMK, KOraa Te Uan UHble
B3aMMOOTHOLLUEHUSI CTOPOH HEe MOryT ObiTb pa3peLleHbl HA OCHOBE J0roBopa
BCNEACTBUE €ro HEernosIHOTbl, OTCYTCTBMA OOFOBOPEHHOCTEN MO OTAENbHbIM
yacTHbIM Bomnpocam. B aTmx cnydyasix Bo3HMKaeT HeoOX0OMMOCTb
onpeaeneHnsa NpaBoBbIX HOPM, NOANEXALMX NPUMEHEHMIO.

MpUMEHNMOEe K KOHKPETHbIM MPAaBOOTHOLLEHUAM NpPaBO onpeaensaeTca
Ha OCHOBE CneaylLyx npasul.

MpaBocnocoOHOCTb MHOCTPAHHbBIX LOPUANYECKUX NNLL ONPEeaensaeTcs no
npaBy CTPaHbl, B KOTOPOW 3TO IOPUANYECKOE N0 3apPErMCTPUPOBAHO.

MpaBo cOOCTBEHHOCTM Ha BELLb ONpeaenseTcs no npaey CTpaHbl, Ha
TEPPUTOPUN KOTOPOW BELLb HAXOAUTCS, B YACTHOCTM, B OTHOLWIEHUN
HEeOBUXMMOCTW 3aKOHO4ATENbCTBO N cyaebHas npakTuka npuaepXmBatoTcs
npuHUMNa, COrflacCHO KOTOPOMY MpaBO COOCTBEHHOCTM Ha HEOBUXMMOCTb
perynupyeTcs 3aKkOHOM MecTa HaxoXAeHNa HeABMXKMMOCTU. (DTUM 3aKOHOM
onpenensanTcsa coaepxaHve npaBa COOCTBEHHOCTU Ha HEABUXMMOCTb,
dopma n ycnosua nepexoga npae Ha HEABMXKMMOCTb U T.4.)

MpaBo cCOOCTBEHHOCTM Ha TPAHCMOPTHbIE CPEACTBA N UHble 0OBLEKTHI,
noanexatiimue rocynapCTBEHHOW perncrtpauuu, onpenensercsd no npaey
CTpaHbl, rae Takas peruncrpaums Obina nponsseneHa.

Bo3HMKHOBEHME 1 NMpekpalleHme npasa COOCTBEHHOCTY Ha MMYLLIECTBO
onpenensioTcs No npaey CTPaHbI, rAe 3TO UMYLLLECTBO HAXOOM1I0Cb B MOMEHT,
Korga MMesnio Mecto OeNCTBME UMM MHOE OOCTOATENbCTBO, MOCHYXMBLLEE
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OCHOBaHMEM /151 BO3HMKHOBEHUS UK MpekpaLleHnsa npaBa COOCTBEHHOCTHU,
€CJ/In NHOE He NPenyCMOTPEHO 3aKOHOO4ATE/IbCTBOM.

Kak otmevaet M.M.BorycnaBcknin, 3aKOH MeCTa HaxOXOEHUSA BELLMU
MPU3HAETCH UCXOOHbIM KOJIIM3MOHHBIM Ha4asoM OJ19 peLleHns BOMNpOCOB
npaBa COOCTBEHHOCTM. 3aKOH MECTa HaxoXAeHWs Belly onpeaenseT, kakme
BELLHbIE MPaBa BO3MOXHbl M KAKOBO UX COAEPXaHUE.

[MpaBo cOBCTBEHHOCTW Ha MMYLWECTBO, Haxoasleecs B MyTwu,
onpegenseTcs no npaBy CTPaHbl, U3 KOTOPOWN MMYLLLECTBO OTNPaB/EHO, eC/n
VHOE He NPefyCMOTPEHO CAEJIKON.

MpaBa 1 0693aHHOCTN CTOPOH MO 00s3aTeNbCTBAM, BO3HUKLUMM
BC/IeACTBME NPUYMHEHMS BpeAa, ONPenensioTcs No npasy CTPaHbl, rae UMeno
MECTO AENCTBME NN MHOE OOCTOATENBLCTBO, MOCYXXMBLUEE OCHOBAHNEM A1
TpeboBaHMs O BO3MELLEHUM Bpeaa.

MpaBa 1 0693aHHOCTN CTOPOH MO 00sA3aTenbCTBAM, BO3HUKLUMM
BCNeACTBME MNPUYMHEHUS Bpefa 3a rpaHuuein, ecnm CTOPOHbl SBJSIOTCS
POCCUNCKUMU FPaxXLAHCKUMMN UKW I0PUONYECKMMU NNLAMKN, ONPenensoTcs
Mo POCCUINCKOMY Mpasy.

MHocTpaHHOEe nMpaBO HE MPUMEHSIETCH, €CNn AENCTBUE UIN UHOE
0B6CTOATENLCTBO, ABNAIOLLEECH OCHOBaHMEM A1 TpeboBaHNA 0 BO3MELLEHUN
Bpeda, N0 POCCUNCKOMY 3aKOHOAATENbCTBY He SBSETCSH NPOTUBOMPAaBHbIM.

Cpean ppyrux noaoXeHun, noanexawmx MnPpUMMEHEHUIO AN
perynmpoBaHns B3aMOOTHOLLEHM CTOPOH-YY4aCTHUL, BHELLUHE3KOHOMMUYEC-
KMX COEN0K, MOXKHO OTMETUTbL TaKKe CNeayiloLme: npm OTCYTCTBMN COralleHmns
CTOPOH O NOoAJIeXaLlEM NMPUMEHEHUIO NMpPaBe MPUMEHSETCS NPaBO CTPaHHbI,
rae ydpexmaeHa, MMeeT MECTO XUTeNbCTBA U OCHOBHOE MECTO AEATENbHOCTU
CTOPOHA, ABNASAOLIAACA NMPOoAaBLUOM B A0roBOpPE Kyrnan-npogaxu, nnbo
CTOpOHA, KOTopad OCyLLleCTBAsSa UCMNOJIHEHME, UMeloLLee pellalolee
3HaYeHve Ong cogepXaHwa Apyroro gorosopa. B oTHoweHuu npuemkm
MCMOMHEHNS NO OOrOBOPY NPUMEHSIETCS NPaBO CTpaHbl MECTa NPOBEAEHNS
MPUEMKWN, eCQIN CTOPOHbI HE YCTAHOBUAM MHbIE MpPaBuia B AOrOBOPE.

Ina poroBopoB BOOOLLE W BHELIHE3KOHOMUYECKUX OOrOBOPOB B
4aCTHOCTWN MMEET BaXKHOe 3HaveHue Bonpoc o dopme caenku. dopma caenku
onpepenseTcd npaBOM MecTa ee coBepweHusa. OgHako cpenka,
COBepLUeHHas 3a rpaHuLgein, He MoXeT OblTb NPU3HaAHA HeoeNCTBUTENbHOM
BC/IeOCTBME HecobntoaeHns ee GopMbl, MPKU yCNoBUK, 4TO Oblv COBNOAEHDI
TpeboBaHUS POCCUINCKOro 3aKOHOOATENbCTBA, NMpeabsBaseMble K dopme
coenok. @opma BHELIHETOProBbIX CAENOK, COBEPLLUAEMbIX POCCUIACKUMN Op-
raHM3aumamMmn, a Takxke nopanok ux nognucaHus, He3aBuMCUMO OT MecTa
COBepLUEeHUda COefoK, onpenendaiTcd 3akoHogaTenbCTBOM Poccuiickon
depepaunn.

dopma cpoenok no noBoay CTPOEHUIA U APYroro HeABMXMMOTO
MMYLLECTBA, HaAxXxOAsALWeEroca Ha Tepputopum Poccumn, nogynHaeTcs
POCCUINCKOMY Mpasy.

Poccwuinckoe 3akoHOaTENLCTBO NPeayCMaTpmuBaEeT, YTO BHELLHESKOHO-
MUYECKME COENKN AOJKHbl COBEpLUATbCA B NMUCbMEHHON ¢dopme. Takoe
TpeboBaHMe K doOpmMe BHELIHE3KOHOMUYECKOW caeNiku BblTEKAET, B
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4acTHOCTU, 13 cT. 7 3akoHa “O MexayHapoaHOM KOMMEPYECKOM apOUTPaKHOM
cyne” ot 7 miona 1993 r.

HecobnioneHve ¢GopmMbl BHELIHEAKOHOMNYECKNX COENOK BNevYeT unx
HEOENCTBUTENIbHOCTb.

Kak OblNo y>XXe OTMe4YeHO, NMpu OCYLLECTBIEHUN UHBECTULMOHHOWM
DEATENbHOCTM MUCMNOJb3YIOTCS NPaKTUYECKN BCE rpaXAaHCKO-NpPaBOBble
0OroBOpPbLI, MNP 3TOM BO BHELWIHETOProBOM 000OpOTeE yale APYrux
MPUMEHAITCA A0roBOPbI Kynnu-npogaxu. MNpu nx 3aknioYeHUn LUPOKO
MCMNONb3YITCA TUMOBbLIE AOMOBOPbLI (KOHTPakThl), pa3dpaboTaHHbIe
pPas3nMYHbIMU MEXOYHAPOAHbIMM OpraHm3aunsamMm M accoumaynamu
npeanpuHUMaTenen, Hanpumep, TUNoBble GOPMbl KOHTPAKTOB KyMu-
npoaaxm 3epHa, obopyanoBaHNA U T. 4.

Ina aTnx DOroBOPOB ABASAETCH XapakTepHbIM BKJOYEHME Tak
Ha3blBaeMbIX OA3NCHbIX YC/IOBUIA NMOCTABOK, MOA4 KOTOPbIMU MOHUMAOTCS
YCNOBUS MOCTABOK (Mpoaaxu), COXUBLUMECS BO BHELLHETOProBOM 060poTE.
ST yCcnoBug KacaloTCqd B OCHOBHOM MeCTa U MOMEHTa nepefa4qv ToBapa,
BOMPOCOB MNEPEBO3KN, pacrnpeneneHnss pUckoB rmbenn nam noBpexmneHus
TOoBapa. YkasaHHble yCNnoBUS BbipaboTaHbl B pe3ynbTaTe AJUTENIbHOro
MPUMEHEHUS MexXay Y4aCTHUKAMM BHELLHE3KOHOMMYECKOW AeATEeNbHOCTU B
Pa3nNYHbIX CTPaHax M LUMPOKO NCMOJb3YIOTCA B MEXAYHapPOAHOM MpakTuKe.
OHWN n3BECTHbI NOA Ha3BaHMEM “TOProBble TEPMUHbLI”. VIX TONKOBaHue B
OTAENbHbIX FOCYAapCTBax MOXET ObITb pasfnyHbiM. MHOrMe mexayHapoaHble
HOpPMAaTWBHbIE MPABOBbLIE aKTbl TOXE TPAKTYIOT Ba3MCHbIE YCIIOBUS NMO-CBOEMY,
MoaTOMY MPU MNPUMEHEHUN TaKMX aKTOB HEOOXOOMM TLATeNbHbIA aHanmn3
COOTBETCTBYIOLLUMX UX MOJIOXKEHUA U NPU HEOOXOANUMOCTM CCbIJIKa Ha HUX B
pnorosope. COOPHUKM TOProBbiX TEPMUHOB PEryasgspHo nyobnmKyloTcs
MexayHapoaHon ToproBon nanaTtoi. B uensx eamHoodpasHoOro NoHMMaHus
N NPUMEHEHUS 3TUX TEPMUHOB BO BHELUHE3KOHOMMYECKOW MNpakTuke
MexayHapogHas Topropasi nanarta NpPoOBOAUT perynsipHyio paboTty no
YHUUKaLMM NpaBua TONKOBAHUA, PE3YNbTaTOM KOTOPOW ABAAOTCS
n3gaBaemMble nanato MexayHapoaHble npaBuaa TONKOBAHUSA TEPMMHOB
(MHkoTepmce).

B kauyecTBe npumepa MCNOb30BAHUA TOProBbiX TEPMUHOB MOXHO
NMPUBECTN OCHOBHbIE MOJIOXEHUS MOCTABOK TOBapoB Ha ycnosusax OB un
CUND.

®dOb (cBob6OOHO Ha GOpPTYy cyaoHa) - HAMMEHOBaHWe nopTa OTrpy3Ku.
OCHOBHbIMN 006513aHHOCTAMM NPOAABLIA SABASIOTCS B 3TOM Cllydae norpyska
ToBapa 3a CBOW cyeT Ha GOpT cydHa M u3BeleHne 06 3TOM nokyrnaTens,
nepenada nokynaTtenio TPAHCMOPTHbIX AOKYMEHTOB; HECEHME BCEX PUCKOB
yTpaTbl UAN MOBPEXAEHUSA TOBapa A0 €ro pas3MeleHus Ha CyaHe;
BbIMOJIHEHNE BCEX TAMOXEHHbIX POPMasnbHOCTEN, HEOOXOANUMBIX A5 BbIBO3a
TOBapOB.

OCHOBHbIMM 0053aHHOCTSAMUM MNOKyNaTens ABASIOTCA: 3ak/loYeHne 3a
CBOI CHET OOroBOpa NepPeBO3kU; N3BELLEHME NMPOAaBLA O HA3BaHUN CyOHa,
MecTe Morpy3ku M 0 Heob6XxoAMMOW faTe NMOCTaBKM TOBApa; HECEHWE BCEX
PUCKOB yTpaTbl UK MNOBPEXOEHVS TOBapa C MOMEHTa NOrpysku tToBapa Ha
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CY[HO; onnarta ToBapa NpoTMB NpeacTaBeHHbIX TPAHCMOPTHLIX JOKYMEHTOB,
npeaycMoTPEHHbIX JOrOBOPOM.

CU®D (cTtonmocTb, cTpaxoBaHue, dpaxT) - NOpT Ha3HaveHns. OCHOBHbIe
00653aHHOCTN NpoAaBLa: 3ak/loYeHME 3a CBOW CYET J0roBopa nepeBo3Ku
[0 cornacoBaHHOro nopTa HasHayeHus; Norpy3ka ToBapa Ha OopT cyaHa B
YCTaHOBJIEHHbIN CPOK; HECEeHME BCEX PUCKOB yTpaTbl UM MOBPEXAEHUS
TOBapa [0 ero pasmelleHns Ha CyaHe; CTpaxoBaHWe 3a CBOW cHeT ToBapa B
nonb3y nokynaTtens 1 nepegada NokynaTesto CTPaxoBOro nojamMca Uiam UHbIX
DOKYMEHTOB, MOATBEPXOAMOWMX 3aK/IOYEHVE A0OroBOpa CTpaxoBaHUS;
npeaocTaBfieHne NoKynaTeno NPesycCMOTPEHHbIX OFOBOPOM TPAHCMOPTHbIX
[OKYMEHTOB.

OcHOBHble 00693aHHOCTM MokKymnaTend: onjarta ToBapa NPoTUB
NnpeacTaBfeHHbIX TPAHCMOPTHbLIX AOKYMEHTOB; NMPUHATME TOBapa B MOpTy
Ha3HayYeHUs M HEeCeHWe pacxofoB MO BbIrpy3ke ToBapa, €C/M OHU He
BKJIIOYEHbI B OOrOBOP MNEepeBO3KW; HECEHWE BCEX PUCKOB yTpaTbl UK
NoBpPEXAEHMS TOBapa MNoc/ne ero pa3MeLLLEHNS Ha CyAHE B NMOPTY OTrPy3Ku.

MonoxeHnsa MHKOTEPMC MPUMEHSIOTCA B TOM Cllydae, €C/iM Ha HUX
MMeeTCd npsamas ccbiika B 4OroBope (KoHTpakTe). IHKOTEPMC He KacaeTcs
BOMPOCOB Mnepexofa npaea coOCTBEHHOCTW OT MpoAaBLa K MokynaTesnio,
No3TOMy MpW 3akJIlo4eHUM AOroBopa CTOPOHbI A0JIKHbI PELUUTb BOMPOC O
nepexofe npaea coOCTBEHHOCTM NMOO C MOMEHTA 3aKJIlOHEHNS KOHTPAKTA,
nmMbo ¢ MOMEHTa MOoJIyYeHMs ToBapa nokynaTenem, nmbo ¢ Kakoro-nmdo NHOro
MoOMeHTa. MNpu peleHnn 3Toro BOmMpoca AO0SIXKHbl yYMTbIBATLCA HOPMBbI
HaLMOoHaNbHOro npaea.

B poroeopax kynam-npogaxu (MocTaBkn) Ao/KHA ObITb NpenyCcMOTpeHa
dopma pacyeToB. Bo BHewHeToOproBoMm obopoTe Hambonee LWMPOKO
NCNONb3YIOT aKKPeaUTUBHYIO GOPMY PacHeTOB.

B poroeope kynan-npogaxuv npenycMaTpuBaloTCAd Mepbl OTBETCTBEH-
HOCTW 3a HEWCMOJSIHEHWE WM HeHagsexallee MCNOoJIHeHMe A0roeopa, a
Takxe 00CTOSATENbCTBA, 0CBOOOXAAOLLIME CTOPOHBI OT OTBETCTBEHHOCTM.

Cpeoy mMexayHapoOHbIX NPaBOBbIX akTOB, PEryanpyloLmMx OTHOLLIEHMS
Kynnan-npoaaxu, BaxHoe mecTto 3aHumaeT KoHseHums OOH o poroBopax
MeXayHapoaHou kynnu-nponaxu toeapoB 1980 roga, y4acTHULEN KOTOPOM
asnseTca n Poccua. KOHBEHLUS COOEPXUT MOJNIOXKEHUS O 3aK0YEHUN
0OroBopoB nytem obmeHa odepToi nU akuentom, o6 ybbiTkax, 06
0CBOOOXOEHNN OT OTBETCTBEHHOCTM, O PACTOPXEHUN AOroBOpa U T.4.
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3A0AHUSA ON19 CAMOCTOATE/IbHON PABOThI

1. CocTaBbTe JIOrMYECKYI0 cxemMy 0asbl 3HaHUW MO TeMe Kypca.
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TPEHWUHI YMEHUW

1. Mpumep BbLINOMHEHUS YNpPaXHEHUs TpeHuHra Ha ymeHue Nel

3apaHue

OO6LecTBO C AOMNONHUTENBHOM OTBETCTBEHHOCTLIO “CnekTp” 1 dupma

“A30T” MpoBenn NeperoBopbl 0 COBMECTHOM WMHBECTUPOBAHUWN CPEeACcTB B
CTPOUTENBCTBO KOMIMJIEKCa MO MPOU3BOACTBY MUHEPasibHbIX YO0OpPeHuin n
OOCTUIM CornalleHns no BceM o06CyXaaBLUNMCS BOMPOCaM.

OpraHusyinte 3aknioyeHme MHBECTULIMOHHOIO A0rosopa.

PeweHue

MpenBapuTenbHO 3anofHUTe Tabnuuy, Noaobpas K KaXA0My airoputMy

KOHKPETHOE COOTBETCTBME U3 JAaHHON CUTYyaLIMN.

Ne AnropurM-ymeHue KoHnkpeTHoe cOOTBETCTBHE AAHHOW CUTYALMH MPEAIIO-
/i JKCHHOMY aJITOPUTMY

1 | Y6emutscs, uro moroBop IlompocwTh mpeacTaBUTH AOBEPEHHOCTH OT JIMIA, YIION-
3aKJII0YaeT CO CTOPOHBI HOMOUYEHHOTO 3aKJII04aTh JOroBOp, JHOO ycTaB (eciau
KOHTpareHTa JIMLO, JIOT'OBOP 3aKJIIOYAETCS] PYKOBOJUTEIEM OpraHU3aIl|H1 )
HMEIoIIee Ha 3TO MpPaBo
(Hagnexaruee JIMI0)

2 | Hagmexxame  odopmuth IlomydnTs JOBEpEeHHOCTh Ha 3aKJIIOYCHHE JOTOBOPA,
CBOH MOJTHOMOYHS KOTOpAst IOJDKHA OTBEUYATh CIICAYIONIIM TPSOOBAHUSIM |

- UM PENCTaBUTEIIS,

- HaWMEHOBaHHWE M PEKBH3UTHI JOKYMEHTa, YAOCTOBE-
PSIIOILETO €ro JIMYHOCTD;

- TpPeJOoCTaBJsieMble IPEACTABUTENIO  IIOJTHOMOYUS
TIPU COBEPUICHIH BHEITHETOPTOBOI CHCTKH, B TOM
YHCclie IPaBo Ha MOAMUCAHIE 0T OBOPA;

- jarta ee BbIauu (0e3 yka3zaHHWs 3TOW JaThl TOBEPEH-
HOCTb SIBIISICTCS. HEJICHCTBUTEBHOM);

- CpOK JEHCTBUS JOBEPEHHOCTH (OH HE MOXET Ipe-
BBIIIIATH TPH TOJIA).

3 | BeisicHUTh TpaBoBO# TH- Ha OCHOBaHWHU ycTaBa BBISCHHTH, SBJSICTCS JH KOHTp-
Tyl HMYIIECTBA KOHTP- areHT COOCTBEHHHWKOM HMMYIIECTBA TP ENNPUSATHSI, JTHOO
areHTa MMYIIECTBO NPUHAIISKUAT MPEONPUATHIO Ha OCHOBE

MPaBOXO3SHCTBEHHOI'O0 BEACHHs, JHOO OIEPaTHBHOIO

yIIpaBJICHHUSI

4 | CoOparp uH(pOpMANNIO O BBIICHUTH, KTO SBISETCS YUPEAUTENSAMU MPEIIPUATHS,
nmapTHepe pa3Mep yCTaBHOTO KaluTasla, B KakoM OaHKe HaXOAUTCS

Ha PacyeTHO-KacCOBOM 00CITy)KMBaHUH

5 | Paspabotate u mpemio- B mpoekTe YeTKO MODKEH OBbITh CHOPMYITHPOBAH MPEI-
KUTh KOHTPareHTy MpO- MeT JIOrOBOpa, B3aUMHBIC IpaBa U 00S3aHHOCTH CTOPOH,
eKT JOroBopa MOPS/IOK Pa3pelIeHUs] CIIOPOB, KOTOPbIE MOTYT BO3HUK-

HYTh NIPH pean3aluy J0roBopa
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6 | [Ipexycmotpers crocoOwl | B 3aBucuMocT OT coaepxaHust 0053aTeNbCTBA MPEdy-
obecrieueHus: UCIOIHEHUS | CMOTPETh: HEYCTOWKY, 3ajlor, 3aJaToK, YAepXaHue
0053aTeNbCTB KOHTpAreH- | MMyLIecTBa M T.J. KOHTpareHTa HpU HEHAJIekKAIeM
TOM BBITIOJIHEHUH UM CBOMX JIOT'OBOPHBIX 0053aTE/ILCTB

7 | Ilpupats norosopy mnpe- | IlockonbpKky caenka coBepLIaeTcss MEXIy HOPHAMYECKU-
JQYCMOTPEHHYIO 3aKOHOM | MH JIMLIaMH, JOTOBOP HOJDKEH OBITH 3aKIIFOYCH B MHUCH-

hopmy MeHHOH (popme

Pewnte camoctoaTesnbHO:

Curtyauusa 1.1

OOuwecTBO C OrpaHMYeHHO OTBETCTBEHHOCTbIO “OpenbBeinc”
obpaTunocb K akuMoHepHOMY obuwecTBy “Butasb” ¢ npeanoxeHUem o
COBMECTHOM CTPOUTENBLCTBE XW0ro AomMa. B npouecce neperoBopoB 6bi10
OOCTUrHYTO cornaiwleHne o Tom, 4to OO0 “BpenbBeinc” npeoocTaBUT Nomg,
CTPOUTENIbCTBO XW/0ro I0Ma 3eMeSibHbI y4acToK, a akLMOHEepPHoe 00LLECTBO
MHBECTUPYET B CTPOUTENBCTBO PUHAHCOBbIE CPEACTBA.

3aknoynTe NHBECTULMOHHBLIA OOFOBOP B COOTBETCTBUM C YC/IOBUSMU
OaHHOW 3agayn.

Cutyaumusa 1.2
Poccuiickoe akumoHepHoe oBLWEeCTBO M MHOCTPaHHas dupma npuHSIn
peweHne 06 OCYLLECTBNEHUN COBMECTHOIO MPOEKTa Mo CTPOUTENLCTBY
TPUKOTaxXHON (abpukun. MNMoa faHHbIA NPOekT nHodupmMa B3sina Ha cebs
0653aTenbLCTBO NpenocTaBuTb GUHAHCOBLIE CPeACcTRa.
OdopmuTe LOBEPEHHOCTb NPEACTABUTENIO POCCUIACKOIO aKLUMIOHEPHOIO
obLLEeCTBa Ha 3aK/lOYEHNE MHBECTULMOHHOIO A0roBopa.

Cutyauus 1.3
®dupma “MepcnektuBa” M MHOCTpaHHas dupma nognucanu
reHepasbHoe cornaleHue O OOJIFOCPOYHOM COTpyaHMYeCcTBe B obnactu
pa3paboTkM HOBbIX MHPOPMALMOHHbLIX TEXHONOINNM. FeHepanbHbIM
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cornaweHvem ornpeneneHbl OCHOBHblE HanpaBfiEHUs U LEenn WHBEeCTUPO-
BaHus. B pa3BuTMe reHepasbHOro corfiaweHus OO0JKHbl 3akio4yaTbCs
[OroBOpPbl MO KOHKPETHLIM MPOeKTaMm.

MoproTtoBbTE MPOEKT U 3aKJIOYNTE MHBECTULMOHHLIA 4OroBOP,
OCHOBAaHHbI Ha BblllEHA3BAHHOM reHepasibHOM COrfalleHuu.

2. MpuMmep BbINOMHEHUS YNPAaXHEHUS TPEeHUHra Ha ymeHue No2
3apaHue

OO6LecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO “Opxmnaes”, paccuntbiBas
Ha MOBhLILLIEHME Kypca akuui akumoHepHoro obuiectea “Mpuboin”, pewwmno
npuobpectn Ha doHpoBor 6upxe 1000 akumii 9TOro akLMOHEPHOrO
obuwecTBa no kypcy 1 mapTa Tekyuiero roga 200 nonnapoB 3a akumio.

Kakvue pencteBusa OoOJKHbI ObiTb COBEPLUEHBI B AAaHHOM cnydae? Kak
COBepLIalnTCs CAeNkKn Ha GOHOAOBOM PbIHKE?

PeweHue

MpenBapuTenbHO 3anonHuTe TabnuLy, Noaobpas K KaxaoMy anroputmy
KOHKPETHOE COOTBETCTBME U3 JAHHON CUTYaLMN.

Ne | AnropurM-ymenne | KOHKpeTHbIe COOTBETCTBUS JAHHOW CHUTYAIIMM HPEIIOKEH-
\i HOMY aJITOPUTMY

1. | 3axmoueHue I0ro- | 3aKa3uyMK, PEIIMBIINI IPHOOPECTH aKLUHU, 3aKII0YaeT ¢ Opo-
BOpa C OpoKepoM | KepoM JOroBOp KOMHCCHH HIIM TOpy4YeHHs. Bpokep mpuHU-
Ha mpuoOpeTeHne | MaeT Ha ce0s 00sM3aTeNECTBO MO MOKYIKE IICHHBIX Oymar Ha
LICHHBIX OyMar YCJIOBHSIX, ONpEIEICHHBIX I0roBOpoM. B morosope ompene-
JSIeTCsl pa3Mep KOMHCCHOHHBIX; COCTaB PAacX0JOB, BO3Me-
maeMbIX OpoKepy; YCIOBHS KOH(GUICHIMAILHOCTH, IPyrHe
YCIIOBHSL.

2. | Bemonnenne Opo- | Bpokep obpaiiaercs B WHQOPMAIOHHO-CIIPaBOYHBINA OTAEI
KEpPOM TMOpYy4YEHHUs | OMPXKH M TONydaeT HeoOXOIMMYI0 HH(OpPMAIMIO O 3aKa3aH-

(coBeprieHne HBIX IICHHBIX Oymarax. Bo Bpemst TOproB 3aKiaodaeTr CHENKY
CJICIIKH) ¢ OpokepoM, MPOAAIOIINM IeHHbIe OyMard — 3TO IEpPBBIH
3TalL.

Bropoii 3Tam caenku Ha (OHIOBOM pPBIHKE HMEHYETCS
«cBepkoi». Ha sTom sTane Opokepsl (MpoJaroImuii U MOKY-
MarOUIKi [[eHHbIe OyMaru) AOJKHBI YPEryJIUpOBaTh BO3MOK-
HbIE PaCXOKJCHUS B MOHMMAHWM CYTH M TpPEIMeTa 3aKiIo-
YEHHOW CHCIIKH.
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Tpertnit 3Tan — KIMPUHT, HA ITOM 3Tane MPOU3BOAUTCS aHa-
JIU3 UTOTOBBIX CBEPOYHBIX JOKYMEHTOB Ha MX IOUIMHHOCTD
U TPaBUIBHOCTE OQOPMICHUS, OPOPMISAIOTCS pPacyUeTHBIE
JIOKYMEHTBIL

YeTBepThli ITaIl — UCIIOJIHCHUE CACIKHU (JIEHEXKHBIN IIaTexX
W TIOCTaBKa [CHHBIX OyMar).

3. | Perucrpamus cuen- | Lenpto perucrpaimu siBisieTcss HHPOPMUPOBAHUE IMUTEHTA
KA B y4YETHOM pe- | O JepKaTensxX LEHHbIX Oymar. Perucrpariio MOryT ocyiie-
THCTpE CTBIATH (DOHIOBBIE OUPKU M APYTUe WHBECTHUIIMOHHBIC WH-
CTUTYTHI, UMEIOIINE JIMIEH3UIO Ha MIPaBO 3aHITUS TOU Jes-
TENBHOCTBIO. Perucrpanusi ocymiecTBIseTcss B y4ETHOM pe-
THCTpE.

Pewnte camMoCTOATENbHO:

Cutyauunsa 2.1
3akas4uk gaeT pacrnopsikeHne Opokepy Kynutb 1 MIOHS TekyLlero roga
100 akumin OTKPLITOrO akuyoHepHoro obuiectBa (koTuposka Ha 1 nioHa 80
nonnapos). bpokep 3aknioyaeT caenky co cpokom ankemaaumm 30 nioHs.
Kakne genctBust 0oMKHbl ObiTb COBEpPLLUEHbI 3aKa34MKoOM U Bpokepom?

Cutyauusa 2.2
depopos M.B. pelwmnn 3akiounTb cOenky ¢ OnuMoHOM Ha nokynky 50
aKkunii akunmoHepHoro obuiectea “Boimnen” no 150 gonnapoB 3a akumio Ha
Tpn Mecsaua. lNognexauwaa Bbinaate npoaasuy npemMusd cocrtasnsget 15
[ONNapoB 3a akumio.
Kaknm o06pa3om OH MOXET OCYLLLECTBMUTb CBOE HaMepeHue?

Cutyauusa 2.3
NopuHd C.B. nopyymn 6pokepy 3akouynTb COENKY C NpeMUENn Ha
npmnobpeTteHne 50 akuuin akLMOHEPHOro obLecTBa oTKpbIToro Tuna “Crtpena”
no 100 monnapos 3a akumto. MNMpemus coctaBnseT 5 gonnapos 3a akuuio. B
neHb ucnonHexHnsa coenkn Nopud C.B. Bnpase, 3annatne 5000 gonnapos,
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nonyuntb 50 akuuii nnbo, ynnatme npemuio 250 gonnapos, oTka3aTbCs OT
CLENKN.

Kak pomxHbl 6bITb opopmMneHsbl B3anmooTHoweHus MopuHa C.B. ¢
6pokepoM? Kakme OencTBuS OOJKEH COBEPLUNTL Opokep?
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$ANT MATEPUAJIOB

MpunoxeHnune 1

26 nioHa 1991 ropa Ne1488-1
POCCUNCKAS COBETCKAS ®EAEPATUBHASA COLIMATTUCTUYECKAS
PECNYBJINKA
3AKOH

OB MHBECTULMOHHOW AEATE/IbHOCTU B PCHCP

(B pen. depepansHoro 3akoHa ot 19.06.95 N 89-d3)
(B pen. depepansHoro 3akoHa ot 25.02.99 N 39-d3)

HacTosawmuii 3akoH B COBOKYMHOCTU C APYrMMW 3aKOHOAATESIbHbIMU
akTamn PCOCP onpenenseT npaBoBble, 9KOHOMUYECKNE N COLMASIbHbIE
YC/IOBUS WHBECTULMOHHOWN OesaTeNbHOCTU Ha Tepputopun PCDCP wu
HanpasfneH Ha 3PPEeKTUBHOE PYHKLNOHMPOBAHME HAPOLHOro XO34MCTBa
Poccuiickoii depepauunm n obecnevyeHne paBHOW 3almMThl NpaB, UHTEPECOB
M MMyLLEeCTBa CyObeKTOB MHBECTULMOHHOW OEATENBHOCTU BHE 32BUCUMOCTM
OT GOpPM COBCTBEHHOCTU.

I. OBLUME NOJIOXKEHU4A
Cratbs 1. MlHBECTULMM N UHBECTULIMOHHAA OEATENIbHOCTb

1. lHBeCTULMAMUN ABNSAIOTCHA OEHEXHbIE CPEACTBA, LieneBble 6aHKOBCKME
BKaAbl, nau, akuum M Apyrne uUeHHble Bymaru, TEXHONOrMKU, MalUUHbI,
obopynoBaHMe, NUUEH3UM, B TOM YUCIIE U HA TOBAPHbIE 3HAKU, KPEeAUTbI,
noboe gpyroe MMyLLECTBO UM MMYLLLECTBEHHbIE NPaBa, MHTEIeKTYasbHble
LLEHHOCTW, BKMaablBaeMble B 0ObEKTbl NMpeanpuHUMATENIbCKON U OpYrux
BUOOB AEATENIbHOCTU B LENSX NOJyd4eHns npmubbinuv (4oxona) v OCTUXKEHUS
MOJIOXUTENBHOro coumanbHoro addekTa.

2. VIHBECTMUMOHHAA OEeATENbHOCTb - 9TO BJIOXEHNE WMHBECTULMIA, NN
MHBECTUPOBAHUE, N COBOKYMHOCTb NPaKTU4ECKNUX OENCTBUI MO peanusaumn
MNHBECTULIVIN.

MHBecTupoOBaHMe B CO3aaHMe 1 BOCMPOM3BOACTBO OCHOBHbIX POHO0B
OCYLLECTBIFETCH B HGOPME KanuTasibHbIX BIOXEHUNA.

Ctatbs 2. CyObekTbl MHBECTULIMOHHON OEATENbHOCTU

1. CybbekTaMmm MHBECTULIMOHHOW OEeATENIbHOCTU ABNAIOTCS MHBECTOPbI,
3aKas34ynku, UcrnosiHUTenn paboT, Nonb3oBaTenn 0ObEKTOB NHBECTULIMOHHOM
0esaTenbHOCTU, a TakXke MOCTaBLMKMK, opuanyeckne nuua (6aHkoBcKue,
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CTpaxoBble M NOCPeaHnYeckme opraHusaumn, UHBECTULIMOHHbIE BUPXK) ”
Opyrne y4acTHMKM MHBECTULIMOHHOIO npougecca.

2. CyGbekTamMmu MHBECTULIMOHHOM AeATENIbHOCTM MOIYT ObITb (pr3nyeckre
M lopuan4eckme nmua, B TOM YUCJIE MHOCTPaHHbIE, a Takxke rocygapcrea um
MeXxayHapoaHbIE OpraHn3auumun.

3. VIHBeCcTOpbI - CYOBLEKTbI UHBECTULIMOHHOM OEeATENbHOCTU, OCYLLECTBISA-
IoLre BNOXeHMEe COOCTBEHHbIX, 3a€MHbIX WU MPUBJIEYEHHbLIX CPEACTB B
dopme MHBECTULMIA 1 obecrneymBaloLLMe X LIeNIeBOe MCMOoSib30BaHue.

B kayecTBe MHBECTOPOB MOryT BbICTYNaThb:

OpraHbl, YMNOJIHOMOYEHHbIE YMNpaBidTb FOCYLapPCTBEHHbIM =
MYHULMNASbHBIM UMYLLECTBOM AU UMYLLLEECTBEHHBIMU NPaBamu;

rpaxmgaHe, nNpeanpuaTua, npeanpuHMMmartenbckmue odbeguHeHns u
Opyrne opngnyeckmue nmua;

MHOCTPaHHble Gu3nyeckne n puagndeckme nuuya, rocygapcrtea m
MeXOyHapoaHble opraHm3aunu.

Jonyckaetcs o0beanHeHNe cpencTB MHBECTOPaMU AJ151 OCYLLECTBIIEHMS
COBMECTHOI0 MHBECTUPOBAHMUA.

MHBeCTOpPbl MOryT BbICTyNMaTb B PONW BKAAAYMKOB, 3aKa34MKOB,
KpeamTopoB, nokynatenemn, a Takke BbINONHATb GYHKUMK NioOOro apyroro
y4yacTHMKA NMHBECTULMOHHOW OEATENbHOCTA.

4. 3akasymkaMmum MOryT OblTb MHBECTOPbI, a Takxe ntobble MHble
dunsnyeckne v opugnyeckne nuua, yrnosHOMOYEHHble MHBECTOPOM
(vHBECTOPAMN) OCYLLECTBUTL peanm3aumtio MHBECTULMOHHOIO MPOEkKTa, He
BMELLUMBASACb NPU 3TOM B MPEANPUHUMATENLCKYIO N NHYKO OEATENbHOCTb
OPYrux y4aCTHUKOB MHBECTULMOHHOrO npouecca, eciim UHOE He
npeaycMoOTPEHO A40roBOPOM (KOHTPaKTOM) MexXay HUMMU.

B cnydae, ecnn 3akadymk He SBASETCS MHBECTOPOM, OH HaenseTcs
npasamMun BNageHUd, MNoJSIb30BAHUSA U PaACMOPSIXKEHUA UHBECTULUAMU Ha
nepvoa v B npegenax nosIHOMO4YMN, YCTaHOBNEHHbIX YKa3aHHbIM 40rOBOPOM,
M B COOTBETCTBMU C OeNcTByOWMM Ha Tepputopun PCHCP 3akoHopa-
TENIbCTBOM.

5. Nonb3oBaTtensamm 00bEKTOB UHBECTULIMOHHOM OeATEe/IbHOCTU MOryT
ObITb MHBECTOPLI, @ Takxke Apyrne dbusmyeckne n puanyeckne nmua,
rocyfapCTBEHHbIE N MYHMLMMASNIbHbIE OpraHbl, MHOCTPaHHbIe rocygapcrea
M MeXAyHapoAHble opraHmaauumm, Onsg KOTopbiXx co3paeTcs 00bekT
MHBECTULIMOHHON AEATENbHOCTN.

B cnyyae, ecnu nosnb3oBaTesib 06bekTa MHBECTULIMOHHOW OEATENbHOCTHU
HE 9BNSIETCH MHBECTOPOM, B3aMMOOTHOLUEHUA MEXAY HMM U MHBECTOPOM
onpenensTcs AOroBOpPoM (pelieHnem) 06 MHBECTMPOBaHMN B NOPSOKE,
yCTaHOBJIEHHOM 3akoHogaTtenscteoM PCPOCP.

6. CyObekTbl MHBECTULIMOHHON AEeATENbHOCTM BMpaBe COBMeLLATb
GYHKUMW OBYX WU HECKOJIbKMX YH4ACTHUKOB.

CtaTtba 3. O6beKTbl MIHBECTULIMOHHON OeATEIbHOCTU

Ob6bekTaMum MHBECTULMOHHON aeatenbHocT B PCPOCP aBnaioTcd BHOBb
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co3aBaeMble MU MOOEPHU3VPYEMbIE OCHOBHble HOHAbI U OOOPOTHbLIE
cpencTBa BO BCex oTpacnax U chepax HapogHoro xossictea PCPOCP,
LEeHHble Oymaru, ueneBble OeHeXHble BkJafbl, HAy4YHO-TEXHUYEecKas
npoayKums, Apyrine o0bekTbl COOCTBEHHOCTH, @ TaKXKe UMYLLLECTBEHHbIE NpaBa
1 NpaBa Ha UHTEeNNeKTyanbHyl0 COOCTBEHHOCTb.

3anpewaeTtca MWHBECTUMPOBaAaHME B OObEKThbI, CcoO3AaHue wu
MCMOSIb30BaHME KOTOPbIX HE OTBe4vaeT TPpeboBaAHUAM 3KOJIOMMYECKUX,
CaHUTAPHO-TUTUEHNYECKUX U  OPYrMX HOPM, YCTAHOBJIEHHBIX
3aKoHOOATENbCTBOM, AENCTBYIOWMM Ha Tepputopun PCHOCP, nnn HaHocut
yuiep6b oxpaHseMbIM 3aKOHOM MpaBam 1 MHTEPECAM IPaxaaH, lopUaANYECKNX
nu, v rocypapcTsa.

Crtatbs 4. IHBECTMUMOHHAsA AeATeNIbHOCTb FpaXxaaH 1 lopUONYeCcKnX L,
PC®CP Ha TeppuUTOpPUW MHOCTPAHHbLIX FOCYOAAapCTB M UHOCTPAHHbIX
MHBECTOPOB Ha Tepputopun PCHOCP

1. N'paxpgaHe n opuandeckme nmua PCOCP BnpaBe oCyLIECTBAATb
MHBECTULIMOHHYIO AEeATEeNbHOCTb 3a pyOEeXOoM B COOTBETCTBUM C HACTOSALLMM
3aKOHOM, 3aKOHOAATETbCTBOM MHOCTPAHHbIX FOCYAAPCTB U MEXAyHaPOAHbIMM
cornaweHnuaMm.

2. VlHBecTnpoBaHMe, OCYLLECTBASEMOE MHOCTPaHHbIMU GU3NHECKNMU
N opuan4ecKkMmMmm numuamu, rocygapcreaMm U MexgyHapoOHbIMU
opraHuzdauuamm Ha Tepputopumn PCPOCP, perynupyetcs HacTOALLMM
3akoHoM 1 3akoHOM PCOCP “O6 MHOCTpaHHbIX MHBECTULUMSX”, a Takxe
VHbIMU 3aKOHOOATEeIbHBIMUY aKTaMu, AeCTBYOLWMMK Ha TeppuTopun PCPOCP.

Il. OCYLLECTBJIEHUE MHBECTULMUOHHON AEATEJ/IbHOCTU
Cratbga 5. lNpaBa nHBECTOPOB

1. Bce MHBECTOpPbl MMEKT paBHble NpaBa Ha OCYLLECTBJIEHUE
MHBECTULMOHHON OEATENIbHOCTMU.

He 3anpewieHHoe 3akoHopaTensctBoM PCHOCP 1 pecnybnuk B cocTtaBe
PCDHOCP nHBECTMPOBaHME MMYLLECTBA U MMYLLLECTBEHHbLIX MPaB B 0ObEKThI
MHBECTULMNOHHON OEATENbHOCTN NPU3HAETCH HeOTbeMJSIEMbIM MPaBOM
MHBECTOPA U OXPaHSETCs 3aKOHOM.

2. VIHBeCTOp CaMOCTOATENbHO onpeaenser 00beMbl, HaNpaBeHUs,
pasmepbl U 9OPHEKTUBHOCTb UHBECTULUIMA M NO CBOEMY YCMOTPEHMUIO
npuBeieKkaeT Ha OrOBOPHOM, NPEUMYLLECTBEHHO KOHKYPCHOM, OCHOBE (B TOM
yucne 4epes TOprv noapgapa) GU3NYECKUX U OPUONYECKUX NULL,
HeoOXo0OMMbIX eMy O peanvM3aumn MHBECTULNIA.

3. WHBecTOp, He H9BNFIOWMNACSA NONb30oBaTesleM 00bEeKTOB
MHBECTULMOHHON OEeATENbHOCTU, UMEET NPaBO KOHTPONMPOBATb UX LeSIeBOe
MCMNOJ/Ib30BAHNE W OCYLLECTBNATL B OTHOLLEHUSX C MOJIb30BaATENSAMMN TaKUX
06bEKTOB Apyrue npasa, NPeAyCMOTPEHHbIE AOrOBOPOM (KOHTPaKTOM) W
3aKoHOOATeNbLCTBOM, AENCTBYIOLWLMM Ha TeppuTopun PCHOCP.
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4. NluBecTop BNpaBe nepenatb N0 A0rOBOPY (KOHTpakTy) CBOW
NPaBOMOYNS MO MHBECTULMAM N UX PE3yNbTaTaM rpaxaaHam, Iopuanyeckmm
AMuaMm, rocygapCTBEHHbBIM U MYHULMMANbHBIM OPraHaM B YCTAHOBIEHHOM
3aKOHOM nopsiake.

5. MiHBecTOp BNpaBe BAageTb, NOJb30OBATLCS M pacnopsxatbCsa
ob6bekTaMm U pesynbTataMun MHBECTULMWA, B TOM 4YMCNe OCYLLECTBNATb
TOProBble ornepauun U penHBecTUpoBaHue Ha Tepputopun PCPHOCP, B
COOTBETCTBUU C 3aKoHoaaTesnbHbIMU akTamu PCOCP 1 pecnybnvk B cocTaBe
PC®OCP.

3akoHopaTtenbctBomM PCDOCP u pecnybnuk B coctae PCHOCP moryt
OblTb OnpegeneHbl 00bEKTbI, MHBECTMPOBAHNE B KOTOPblE HE BfIEYET 3a
cobon HenocpeacTBEHHO NpnobpeTeHns npaBa COOCTBEHHOCTU Ha HUX, HO
HE WCK/IOYaeT BO3MOXHOCTU MOCNEeAylWero BnageHus, onepaTtMBHOro
ynpaBieHns UM y4acTusi MHBECTOpa B A0XO0A4ax OT SKChayaTauum 3Tux
0OBLEKTOB.

6. NHBecTop BNpaBe npuobpetaTtb HEOOXOAUMOE EMY MMYLLLECTBO Y
rpaxgaH v I0pUaNYeCcKmX NnUL, HENOCPEOCTBEHHO UM Yepe3d NOCPEOHUKOB
no LeHaM U1 Ha YyCNoBUsSX, onpeaensieMblx rno AOrOBOPEHHOCTU CTOPOH, 6e3
OrpaHunyeHnii No o6beMY M HOMEHKNATYpe, €Cln 3TO He MPOTUBOPEUUT
3aKoHOOaTenbCTBY, AeNcTByloWweMy Ha Tepputopum PCHOCP.

Cratbsl 6. O6593aHHOCTN CYOBEKTOB MHBECTULMOHHOW OEeATEeNbHOCTHU

1. CyObeKkTbl MHBECTULMOHHOW AEATENbHOCTU 00s3aHbI:

cobniogatb HOPMbl U CTaHOAPThbl, MOPAOOK YCTAHOBJIEHUS KOTOPbIX
onpenenseTcsa 3akoHogaTenbctBom CCCP, PCHOCP u pecnybnvk B coctaBe
PCDCP;

BbIMNONHATbL TPeboBaHUSA rocyaapCTBEHHbIX OPraHOB U A0/XKHOCTHbIX
N1, NpeabsBAsSeMble B npenenax ux KoOMMeTeHUun.

2. Y4aCTHUKM WUHBECTULMOHHON OedaTeNlbHOCTU, BbINOJIHAOLWNE
COOTBETCTBYIOLLME BUAbl PaOOT, AO/DKHbI UMETb INLEH3UIO Unn ceptTudmkat
Ha NpaBO OCYLLECTBIIEHUNS CBOEN aeaTenbHOCTU. [epedyeHb Takmx paboT u
NMOpPSOO0K BblAauyn NMUEH3UN 1N cepTudukaToB yctaHaBnmsatoTca CoBetamum
MwuHucTpos PCDHCP u pecnybnuk B coctae PCOCP.

Ctatba 7. OTHOWeEHUS Mexay cybbekTaMu MHBECTULLMOHHOMN
0esaTenbHOCTH

1. OCHOBHbIM NPaBOBbLIM AOKYMEHTOM, PErYAVPYIOLLMM NPON3BOACTBEH-
HO-XO35MCTBEHHbIE U APYrMe B3aMMOOTHOLUEHNS CYOBbEKTOB MHBECTULMOH-
HOWN OEATENbHOCTU, ABAFETCA AOroBOP (KOHTPAKT) MEXAY HUMMU.

3akto4yeHne [OOroBopoB (KOHTpPakToB), BbIOOpP MapTHEpPOB,
onpepeneHne ob6a3aTenbCTB, NOObLIX APYrMX YCNOBUN XO3SMCTBEHHbIX
B3aMMOOTHOLLEHUIM, He npoTuBopeYalmx 3akoHogaTenbctBy PCHOCP un
pecnybnuk B coctae PCHOCP, aBnseTca UCKIIOUYNTENBHON KOMMNEeTeHUMen
CyObEKTOB MHBECTULMOHHOM AeATeNbHOCTU. B ocyLlecTBNeHe JOrOBOPHbIX
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OTHOLLIEHNI MEXAY HUMW HE AOMYyCKaeTCs BMeLlaTeNbCTBO roCyapCTBEHHbIX
OpPraHoB M AOJPKHOCTHbIX NUL, BbIXOAsLEe 3a npeaesbl X KOMMETEHLUN.

2. YcnoBus 0O0roBOpOB (KOHTPAKTOB), 3aKJTIOHEHHBLIX MEXy CyObekTaMm
VHBECTULMOHHON AEATENbHOCTU, COXPAHSIOT CBOIO CUTy Ha BECb CPOK UX
nenctens. B cnyyadax, ecam nocne ux 3akiioyeHUs 3aKOHO4ATENbCTBOM,
nencreyowmm Ha Tepputopumn PCOCP, ycTaHOBNEHbLI YCNOBUS, yXyALIatoLme
MONIOXEeHME NMapTHEPOB, OOrOBOPbI (KOHTPAKTbl) MOFYT OblTb USMEHEHBI.

3. HesaBeplweHHble 00beKTbl MHBECTULMNOHHOWN OEeATeNbHOCTH
ABNSAOTCS [0NEBOV COOCTBEHHOCTHIO CyObEKTOB MHBECTULIMOHHOIO NpoLecca
[0 MOMEHTa NPMEMKN M OnfaTbl MHBECTOPOM (3aKa34MKOM) BbIMOSIHEHHbIX
paboT n ycnyr. B cnyyae oTkasa MHBECTOPA (3akasyunka) OT AanbHENLLEro
MHBECTMPOBAHUS NPOEKTa OH 06513aH KOMMNEHCUPOBATL 3aTPaThl APYrM ero
Y4aCTHMKaAM, eC/IN MHOE He MPeayCMOTPEHO A0rOBOPOM (KOHTPAKTOM).

Cratbs 8. CTOYHMKN DUHAHCMPOBAHNS MHBECTULMOHHOW AEATENBHOCTU

MHBECTUUMOHHAA AeATENbHOCTb MOXET OCYLLECTBAATLCS 3a CYET:

COOCTBEHHbIX (PMHAHCOBbLIX PECYPCOB U BHYTPUXO3AMCTBEHHbIX
pe3epBoB MHBECTOPA (NPUObIIb, aMOPTU3ALMOHHbLIE OTYNCIEHUS, OEHEXHbIE
HakoneHns n cbepexeHns rpaxagaH v PUANYEeCKMX Nul, CcpencTsa,
BbIM/lIAYMBAEMbIE OpraHamMm CTpaxoBaHMUSA B BUAE BO3MELLEHUS MOTEPb OT
aBapuin, CTUXUNHBLIX 0eACTBUIA, U Opyrue);

3aeMHbIX PUHAHCOBbLIX CPeACTB MHBECTOpPOB (OaHKOBCKME W
OloaKEeTHbIE KpeauTbl, 06NMraunoHHbIe 3aliMbl U Apyrve cpeacTsa);

npuUBNEYEeHHbIX (PUHAHCOBLIX CpPpeacTB MHBecTopa (cpencTea,
rnoslyd4aemMble OT NPOOAXN aKLMiA, NaeBble U NHble BBHOCHI YN1E€HOB TPYAOBbLIX
KONNEKTUBOB, FpaxdaH, IOPUANYECKUX NnLL);

OEHEeXHbIX CPeAcTB, LEeHTpanM3yemblx 0O0beanHEeHUAMM (coto3amMu)
npeanpuaTuii B YCTaHOBNEHHOM MOPSAKE;

MHBECTULIMOHHbIX aCCUrHOBaHWN M3 TOCYAAPCTBEHHbIX OlOOXEeTOB
PCPCP, CCCP, pecnybnuk B coctaBe PCHPCP, MecTHbIXx Ol0AXETOB U
COOTBETCTBYIOLLIMX BHEOIOOKETHbIX HOHOOB;

MHOCTPAaHHbIX MHBECTULINA.

CraTtbs 9. Baanmopeinctame rocygapcTBeHHbix opraHoB PCOCP, Cotosa
CCP, popyrux coto3sHbix pecnybnuk, pecnyonuk B coctae PCOCP 1 MecTHbIX
CoBeTOB HapOAHbIX AernyTaToB B WHBECTULIMOHHOW OEeATEeNbHOCTU

1. B3anmopeiictene PCHPCP, Cotosa CCP, opyrmx colosHbIx pecnybnuk,
pecnybnuk B coctaBe PCOCP B nunue nx rocygapCTBEHHbIX OPraHoB U
MeCTHbIXx COBETOB HApPOAHbLIX AEMNYTATOB B MHBECTULMOHHOWN AEATENLHOCTMU
OCYLLUECTBNSAETCH NyTeM:

yyacTtusa PCPCP B paspabdboTtke Cotozom CCP nepcrnekTmB coLmanbHO-
aKkoHoMumnyeckoro passutua CCCP, cocTtaBneHunm mn peanudauyuu
COOTBETCTBYIOLLMX COK3HbIX NporpamMm, obpasoBaHUM Ha A0OPOBOJSIbLHOMN
OCHOBE COBMECTHO C ApPYrMMM COK3HbIMUK pecnybnnkamu, pecnybnmkamu B
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coctaBe PCPHPCP ¢poHOOB pernoHanbHOro pas3BuUTUs, PE3EPBHOTO,
WHHOBALMOHHOI0, MPUPOA0OXPaHHOIo 1 ApYrix GOHA0B Ans dUHAHCKMpPOBa-
HUS O0OLWLECOI3HbIX U MeXpPecnybMKaHCKMX HAaYyYHO-TEXHUYECKUX,
9KOHOMWYECKMX, B TOM YMCIE arpapHbIX, COuManbHbIX, MPUPOLOOXPAHHbLIX
W opyrvx nporpamm, a Takxke paboT no NpefoTBPALLEHMIO U NNKBUOALMN
NOCNencTBU CTUXMNHBbIX 6eacTBUN, KaTtacTpod, aBapuin, Opyrux
YpES3BbIYAMHbIX CUTYALVIA;

COBMECTHOW padpaboTku 1 peannsaumm rocyaapCcTBEHHbLIMU OpraHamMmm
PC®OCP, pecnybnuk B coctae PCHOCP, col3HbIMU rocyaapCTBEHHbLIMU
opraHamMu, MecTHbiMM CoBeTaMu HapOAHbIX AEMyTaTOB pecnybinKaHCKNX
(PC®CP) nporpaMmm no pas3BuTUIO 3KOHOMUKK. Pecnybnuku B cocTaBe
PC®CP Ha cBoel TeppuTtopum B npepenax CBOeW KOMMNETEeHLUUU
yCTaHaBMBAOT MOPSAOK OCYLLECTBAEHUS MHBECTUUMIA 1 oBecnedmBaioT nx
3aLLmTy;

pa3paboTkn 1 YTBEPXOEHUS rOCYAapPCTBEHHBIMU OpraHaMmn pecnyonmk
B coctaBe PCHOCP, mecTHbiMn CoBETaMM HAPOOHbIX AENYTATOB B Npenenax
MMEIOLLNXCHA Y HUX MOJIHOMOYUI MAaHOB COLMANbHO-3KOHOMWNYECKOIO
pPasBUTUS COOTBETCTBYIOLLIMX TEPPUTOPUIA, @ Takxke COriacoBaHNs BONPOCOB
MO CO34AHUID 3KOHOMUYECKUX U COLMaNbHbIX 0OBHEKTOB, WUCMOJIb30BAHUIO
NMPUPOLHbIX PECYPCOB N OXPaHe OKPYXaloLlen NpupoaHOn cpenbl.

MecTHble CoBeTbl HApOAHbLIX OENyTaToOB CaMOCTOATENlbHO, 6e3
COrjlacoBaHUs C BbILWECTOSWMMM OpraHaMun, ONpenensioT HanpaBieHUs
MCMNONb30BAaHUS MHBECTULMIA, OCYLLLECTBASIEMbIX 32 CHET MECTHOIro OroaxeTa
M MPUBNEYEHHbIX KPEOUTOB, OPraHM3yloT peanu3aumito MHBECTULMOHHbIX
NPOEKTOB.

2. MpaBa MNPUHATUSA pPelWeHUNn No WMHBECTULMAM U YyCNoBUS
nHBecTupoBaHus Ha TeppuTopum PCOCP B 06beKTbl 0OLWECO3HOM
COBCTBEHHOCTN, COOCTBEHHOCTUN APYrMX COIO3HbIX CyBEPEHHbIX pecnybnuk,
a Takxe COBMecTHOW cobcTBeHHOCTU PCDOCP mn gpyrux pecnybnauk
onpenendarTcs Ha ocHoBaHMM COO3HOro M mMexpecnybamKaHCKMX
[OroBOPOB.

lll. TOCYOAPCTBEHHOE PEIYJINPOBAHUE
MHBECTULUMOHHOU OAEATEJIbHOCTU

CtaTtba 10. ®opmMbl U MeTOAbl FOCYAAPCTBEHHOIrO pPerynampoBaHus
VHBECTULIMOHHON OeATeNlbHOCTU

[ocynapcTBeHHOE perynmpoBaHue WHBECTULIMOHHOMN AeATeNbHOCTH,
npoBefeHne NHBECTULMOHHOW MONUTUKM, HanpaBieHHOW Ha coumasnbHO-
3KOHOMUYECKOE N Hay4yHO-TexHmnyeckoe pa3Butne PCPOCP, obecneymBaeTcs
rocygapctBeHHbIMM opraHamu PCPOCP, pecnybnuk B coctaBe PCPCP,
MecTHbiMM CoBeTamMu HapOOHbIX AEnyTaToB B npenenax ux KOMneTeHumm v
ocylecTBnseTcs:

B COOTBETCTBUW C rocy4apCTBEHHbIMUN MHBECTULIMOHHLIMU NPOrpaMMamu;

NPsIMbIM yrNpaBfiEHNEM FOCY0aPCTBEHHbIMU NHBECTULIMSAMMU;
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BBEOEHNEM CUCTEMBbI HaNOros ¢ AnddepeHLNpPoBaHNEM HaNOrOBbIX
CTaBOK U JIbrOT;

npenocTasneHnemM GrUHaHCOBOW NMOMOLLM B BUAE OOTauMin, cybcnanii,
cyOBeHUWI, BI0AXKETHBIX CCY, HA Pa3BUTME OTOESbHbIX TEPPUTOPUIA, OTPaCEN,
NPoOn3BOACTB;

npoBegeHneMm GUHAHCOBOW U KPEAUTHOW MONMUTUKU, MONUTUKN
LLeHooOpa30oBaHusa (B TOM YMCE BbIMYCKOM B OoOpalleHne LeHHbIx Gymar),
aMOpPTU3aALUMOHHON MONUTUKU;

B COOTBETCTBUM C YCTAHOBJIEHHbIMU 32KOHOAATESIbCTBOM, AENCTBYIOLLM
Ha Tepputopun PCPHOCP, ycnoBusaMu Nonb30BaHUSA 3eMEN U ApYrMMU
NPUPOAHLIMUN pecypcamu;

KOHTPONEM 3a COBMIOAEHNEM rOCYAAaPCTBEHHbBIX HOPM U CTaHOAPTOB, a
Takxe 3a cobnogeHveM npasun obga3aTenbHol cepTuduvkaummn (B pea.
depepanbHoro 3akoHa o1 19.06.95 N 89-d3);

AHTUMOHOMOJbHBIMW Mepamu, NpuBaTn3aumner 06bLEKTOB rocy4apCTBEH-
HOW COBCTBEHHOCTU, B TOM YMCile 0ObEKTOB HE3ABEPLLEHHOIO CTPOUTESNLCTBA;

3KCNEepTU30M MHBECTULIMOHHBLIX MPOEKTOB.

Mo npMopUTETHBLIM HaNpaB/EHUSIM Pa3BUTUS HAPOAHOrO XO34KCTBA
MHBECTOpPaM M APYrUM y4yaCTHUKAM MHBECTULMOHHON AEATENbHOCTU
CoBetamu MwuHuctpoB PC®OCP, pecnybnuk B coctaBe PCPHOCP
onpeaensoTCs NbroTHbIE YCI0BUS.

Mcnonb3oBaHme nHbix GOpM 1 METOLOB PEryIMPOBaAHUSA NHBECTULMOH-
HOW AEATENbHOCTM OOMNYyCKAeTCsa TONbKO MO pelleHunto BepxoBHbix CoBeTOB
PC®CP un pecnybnuk B coctaBe PCHCP.

Crtatba 11. TocymapCTBEHHOE peryampoBaHne WHBECTULMOHHOWM
0esdTenbHOCTM B 0COObIX YCNOBUSAX

MopsaoK 1 Lenn NHBECTULLMOHHON OeATENbHOCTM MO NPefoTBPALLEHNIO
M NUKBMOAUMN NOCNEeACTBUIM KPynNHOMacLUTabHbIX 6eACTBUIA, KaTacTpod U
VHbIX Ype3Bbl4aliHbiX cuTyauuin Ha Tepputopun PCHOCP onpepenstoTcs
opraHamu rocygapcTBeHHoW Bnactu v ynpaenenus PCHOCP, CCCP, opyrux
COlO3HbIX pecnybnuk, pecnybnuk B coctae PCHOCP.

IOpugnyeckne nuua, OCyLECTBASIOWME VHBECTULMOHHYIO AedATeNb-
HOCTb, 0053aHbl MO PELIEHNIO OPraHOB rOCyAapCTBEHHOW BNacTn u
yrpagsfieHus, NPUHATOMY B npeaenax ux KoOMneTeHuum, NpuHMMaTh y4actme
B NPeAoTBPALLEHUN U IMKBNOALMN NOCNEACTBUIA YPESBbIHAHbLIX CUTYALINA,
B o6ecnevyeHnn HopMasibHbIX YCIIOBUIN XMU3HEOAeATeNbHOCTU HaceNeHus u
OYHKLUMNOHMPOBAHUSA HAPOAHOro xo3ancTtea. [NOHEeCEeHHble NPU 3TOM
N30EPXKM nogsiexart BOSMELLEHMNIO 32 CHET COOTBETCTBYIOLLMX BIOAXETOB.

Crtatbga 12. MNopagok NMPUHATUS PELUEHUA NO FOCYyOapCTBEHHLIM
VHBECTMUMSM 13 pecnybnmkaHckoro 6ioaxeta PCHOCP

1. PelueHuns no rocyaapcTBEHHbIM MHBECTULINSAM U3 pecrybnnkaHCKoro
oooketa PCOCP npuHmmatotes BepxoBHbiM CoBeTom PCPCP Ho ocHoBe
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MPOrHO30B 9KOHOMWYECKOro U couuanbHOro passutusa Poccuinckomnm
depepaumnn, cxem pasBUTUA U pasMeLLeHUss NPOU3BOOUTENbHbIX CU,
LLeNeBbIX HAy4YHO-TEXHUYECKMX WU KOMMJIEKCHbIX pecnybnukaHckux (PCPCP)
nporpamMmm M TEXHUKO-3KOHOMWUYECKUX OOOCHOBaHWUI, ONpenensiomnx
LLenecoobpas3HOCTb 3TUX MHBECTULINIA.

2. MpoeKTbl ueneBbiXx U KOMMIEKCHbIX MPorpaMm pecnyobsmkaHCKoro
(PC®HCP) 3HaueHus pa3pabdaTtbiBaloTcs B nopsake, onpegensemom CoBeTom
MuHuctpos PCHCP ¢ yyactmem CosetoB MMHUCTPOB pecnyb/vk B COCTaBe
PC®CP, ncnonkomos CoOBETOB HapOAHbIX AernyTaToB kpaes, obnacTten,
ABTOHOMHOI 06nacTn, aBTOHOMHbIX OKPYrOB, OPYrMX 3auHTEPECOBaHHbIX
rocydapCTBEHHbIX OPraHoB, OBOLLECTBEHHbIX M UHbIX OpraHu3auuii, u nocne
paccMoTpeHus cooTBeTCcTByOWMMM CoBeTaMM HaApPOAHbIX OEeNnyTaToB
npeactasnsatTca Cosetom MuHuctpos PCHOCP B BepxoBHblit CoBeT
PC®OCP.

3. PecnybnukaHckun (PCPOCP) rocynapcTBeHHbIN 3aka3 Ha
KanuTanbHOe CTPOUTENbCTBO Kak ogHa 13 GopM peannsaunn NHBECTULLMIN
pa3MelaeTcs Ha 0oOPOBOJSIbHOM (KOHKYPCHOW) OCHOBE.

Cratbs 13. OkcnepTusa n yTBEpPXOEHNE MHBECTULVOHHBLIX MPOEKTOB

1. NMopgagok rocynapCTtBEHHOW 3KCMNEePTU3bl U YTBEPXOEHUSA
WHBECTULIMOHHBIX MPOEKTOB ycTaHaBnmeaeTcs CoseToMm MuHmctpos PCOCP.

2. IHBECTULUNOHHbIE MPOEKTbl LEeNeBblIX KOMMIEKCHbIX MPOrpamMmm,
Hambonee BaXHbIX N KPYMHbIX 0OBbEKTOB COKO3HOro, pecnybinKaHckoro
(PCDOCP) 3HayeHus nocne ux akcnepTu3bl HE3aBUCUMbIMU 3KCNEPTHbIMM
KOMUCCUSMN, 0OCYXAEHWS MO PELLIEHMIO COOTBETCTBYIOLLIMX MEeCTHbIX COBETOB
HapOOHbIX AEenyTaTOB HaCENeHUeM TeppuTopuUn, 4YbU UHTEPECHI
3aTparmBaloTCs Npu UX peannusauum, noasexaTr pacCMOTPEHMIO BepxoBHbIM
Cosetom PCODCP.

HeszaBuncrMble 3KCNepTHbIE KOMUCCUN CO3aatoTcsa no peleHnio CoseTa
MuHuctpoB PCPHOCP, B umx cocTaB BKJOYalOTCA NpenctaBuUTenu
COOTBETCTBYIOLWUX TEPPUTOPUNA, HaYYHbIX, OOLWECTBEHHbLIX U OPYrux
opraHmzaumn 1 NpeanpuaTuii, a Takke MOryT NPUBAEKATbCS MHOCTPAHHbIE
cneumanncThbl.

IV. FAPAHTUM NPAB CYBbEKTOB UHBECTULIMOHHOM
OESITENbHOCTU U 3ALLUTA UHBECTULUN

Cratbsa 14. FocynapCTBEHHbIE rapaHTUM NpaB CyObekTOB MHBECTULNOH-
HOWN OEedATeNIbHOCTU

1. FocynapcTBO rapaHTUpPyeT cTabunbHOCTb NpaB CyObekTOB NHBECTULLM-
OHHOW OedaATenbHOCTU. B cnyyasax nMpuUHATUS 3akoHOOaTesIbHbIX akTOB,
MOJIOXEHUSA KOTOPbIX OrpaHMyMBalOT npaBa CyObEKTOB MHBECTULMOHHOM
LEeATENbHOCTM, COOTBETCTBYIOLLUME NOSIOXEHNS STUX aKTOB HE MOIYT BBOAUTLCSH
B JelCTBME paHee YeM 4yepes rof C MOMEHTa X onybIMKoBaHMS.
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2. TocypapCTBEHHbIE OpraHbl, AO/IKHOCTHbIE NMLA He BMNpase
orpaHmn4mBaTtb npaBa MHBECTOPOB B Bbl60pe 0ObEKTOB MHBECTUPOBaHUA,
3a MCKJIloYeHneM crnyyaeB, npeayCcMOoTpPeHHbIX HACTOALWNM 3aKoHOM.

B cnyydaax npuHATUS rocynapCTBEHHbIMU OpraHaMm akToB, HapyLUIQtoLLMX
3aKOHHble NMpaBa M MHTEPEeChbl MHBECTOPOB U APYrUX Y4aCTHUKOB
MHBECTULMOHHOW OeATeNbHOCTU, YObITKWN, BKJOYaa YMyLLEHHYIO Bbiroay,
MPUYNHEHHbIE CYObEKTAM MHBECTUUMOHHOW AEeATEeNbHOCTU B pe3ynbrarte
MPUHATUA TaKUX akKTOB, BO3MeELLATCd UM 3TUMU OpraHamMu no peLueHnto cyaga
nnu apbuTpaxHoro cyna.

Crtatba 15. 3awmrta nHBeCcTULUA

1. FocynapcTBO rapaHTMpPyeT B COOTBETCTBUM C 3aKOHOAATENbCTBOM,
nencTeylowmMM Ha Tepputopum PCHOCP, 3awimTty MHBECTULNKA, B TOM 4ncne
MHOCTPaHHbIX, HE3aBUCUMO OT HOPM COOBCTBEHHOCTU. [pn 3TOM MHBECTOPAM,
B TOM 4YMCJIE MHOCTPaHHbIM, 06ecneYymBaOTCs pPaBHOMpPAaBHbLIE YCIOBUS
DEeATENbHOCTU, UCKAOYaloWwmMe NPUMEHEHNE MepP AUCKPUMUHALMOHHOIO
xapakTepa, KOTopble MOrauM Obl NPenaTCcTBOBaATb YMNpPaBIEHUID U
pacnopsiXeHnio MHBECTULINSMNA.

2. VIHBeCcTUUMN He MoryT ObiTb 6€3BO3ME3AHO HaLMOHaNM3UPOBaHbI,
PEKBU3MPOBAHbI, K HAM TakXe He MOryT OblTb MPUMEHEHbI Mepbl, PaBHbIE
yKasaHHbIM MO nocneacTemam. MNprMeHeHmne Taknx Mep BO3MOXHO NLb C
MOMHbIM BO3MELLEHMEM WUHBECTOPY BCEX YObITKOB, MPUYMHEHHbIX
OTYY>XXOEHVNEM MHBECTMPOBAHHOIO MMYLLIECTBA, BKITHOHAS YMYLLLEHHYIO BbIrOA4Y,
1 TOJIbKO Ha OCHOBE 3akoHoaaTeNbHbiX aktoB PCHCP 1 pecnybnvk B cocTaBe
PC®DCP. Mopspok Bo3MelleHUs yObITKOB MHBECTOPY onpenensercs B
yKa3aHHbIX aKTax.

BHeceHHble UK NPUMOBpPETEHHbLIE NHBECTOPAMK LieneBble GaHKOBCKME
BKMaAbl, akUMM UM UHbIE LIEHHble Bymaru, nnatexu 3a npuobpeTeHHoe
MMYLLIECTBO, a TakXXe apeHdHbIEe NpaBa B CllyHasax X U3bATUS B COOTBETCTBUN
Cc 3akoHopgaTtenbHbiMu aktamu PCHOCP n pecnybnuk B coctae PCPHCP
BO3MELLAIOTCS MHBECTOPaM, 3a UCKIIIOYEHNEM CYMM, UCMOJSIb30BAHHbIX U
yTpayeHHbIX B pe3ysbTaTe AENCTBUIA CaMUX MHBECTOPOB MW NPEanpPUHATBIX
C UX y4aCTUEM.

3. lHBecTuumm mMoryT, a B cay4dasx, NpenyCMOTPEHHbIX OENCTBYIOLLUM
Ha Tepputopun PCHCP 3akoHOoaTENbCTBOM, A0/KHbI ObIThb 3aCTPaxOBaHbI.

Crtatbsa 16. OTBETCTBEHHOCTb CyObEKTOB MHBECTULIMOHHOW AEeATeNIbHOCTU

1. Mpu HecobnoaeHun TpeboBaHWUI OENCTBYIOWEro Ha TeppuTopumn
PC®DCP 3akoHopaTenbcTBa, 0693aTeNbCTB, NPeayCMOTPEHHBIX B JOrOBOPaXx
(KOHTpakTax) Mexay cybbekTaMmm MHBECTULMOHHOM AEATENbHOCTM NOocnegHue
HECYT MMYLLECTBEHHYIO 1 MHYIO OTBETCTBEHHOCTb B NOPSAAKE, YCTAHOBIEHHOM
yKa3aHHbIMU aKkTamu.

2. T'ocynapCTBEHHbIE OpPraHbl BCEX YPOBHEW MPW HEUCTMOMHEHUU UN
HeHaaexalleM WUCMONHEHUW MPUHSATBIX 00S93aTeNbCTB UM BO3JOXEHHbIX
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Ha HUX Ha 3aKOHHbIX OCHOBAHUAX 00A3aHHOCTENM MO OCYLLECTBIEHUIO
VHBECTULIMOHHOWM OeATEe/IbHOCTN HECYT UMYLLECTBEHHYIO OTBETCTBEHHOCTb M0
CBOMM 009a3aTenbCcTBaM nepen ApyrumMn cybbekTamu MHBECTULMOHHOW
nesTenbHOCTH.

3. Mpun peanusaunm rocygapCTBEHHbLIX 3aKa30B rocynapCTBEHHbIE
opraHbl PCOCP HecyT B3aMMHYI0 MMYLLECTBEHHYIO OTBETCTBEHHOCTb C
OPYrMMU cyObekTamMmu MHBECTULMIOHHOW AeATeIbHOCTM 32 HEUCMOIHEHWE NN
HeHagsiexauiee WCMNOJIHEHUE MNPUHATbIX 0093aTenbCTB, BKJOYas
BO3MELLEHME MPUYNHEHHOTO yllepba, B TOM YnUC/ie YNYLLIEHHYIO BbIroay.

4. Cnopbl, BO3HMUKaAOWME MPU OCYLLECTBNEHUN MHBECTULMOHHOMN
neqaTenbHOCTU, paccMaTpuBalTca B nNopsaake, YCTAHOBJIEHHOM
3aKOHOAATENbCTBOM, AENCTBYOWMM Ha Tepputopumn PCHOCP.

Cratba 17. lNpekpalieHne uam NPUOCTAHOBIEHME WHBECTULIMOHHOM
LEeATeNbHOCTH

1. TlpekpauweHue wnnM NPUOCTAHOBNEHUE WHBECTULMOHHON
neaTenbHOCTU NPOM3BOAUTCS B NOPSAKE, YCTAHOBIEHHOM AEMCTBYIOLLMM Ha
Tepputopumn PCHOCP 3aKkoHOOATE/IbCTBOM.

MHBecTOpbl BO3MELLAT OPYrMM y4aCTHUKAM WMHBECTULMUOHHON
0eaATeNbHOCTM YyObITKM, B TOM 4YMCNEe YNYLEHHYIO Bbiroay, Bbl3BaHHbIE
npekpalieHMeM BbINOJIHEHUS CBOUX 00A3aTeNbCTB MO A0OroBopam
(KOHTpaKkTam) ¢ HUMW.

2. MpaBOMOYHbIE FrocygapCTBEHHbIE OpraHbl B YCTAHOBJIEHHOM
3aKOHOOATEIbCTBOM, AeCTBYOWMM Ha Tepputopumn PCPHCP, nopaake MoryT
npekpaTuTb UM NPMOCTAHOBUTb MHBECTULMIOHHYIO OEATENIbHOCTb B Clyyasax:

NpuU3HaHMa MHBecTopa OGAHKPOTOM;

CTUXUNHbBIX U UHbIX BeACTBUIA, KaTacTpPod;

BBEOEHUSA 4PE3BbIHAMHOIO MONIOXEHUS;

€CN NMPOAO0IKEHNE VHBECTULIMOHHON OEATENbHOCTU MOXET NPUBECTU
K HapYyLIEHUID YCTAHOBMIEHHbIX 3aKOHOM 3KOJIOrMYECKUX, CaHUTAPHO-
TMIrMeHNYecKMX U OPYyrnx HOPM U NpaBul, OXpPaHAeMbIX 3aKOHOM MpaB U
MHTEPECOB rpaxaaH, iopuanyeckmx nunL, 1 rocygapcrea.

Mopapnok Bo3MelieHns yuiepba y4yacTHUKAM WMHBECTULMOHHOM
[eaTenbHOCTU B 9TUX CNyvasax onpenensertca 3akoHogaTenbctBom PCHCP
n pecnybnuk B coctaBe PCPCP.

[Mpepncepatens
BepxosHoro Coseta PCPCP
B.H.E/IbUMH

MockBa, lom CosetoB PCPCP
26 noHa 1991 ropa
No1488-1
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MpunoxeHue 2
25 ¢deBpang 1999 ropa Ne39-d3
POCCUUCKAS ®ELEPALINS
®ENEPAJIbHbLIA 3AKOH

OB MHBECTULIMOHHOW AEATE/IbHOCTU B POCCUINCKON DEAEPALIUN,
OCYLUECTBJI9EMOU B POPME KAMUTAJIbHbIX BJIOXXEHUU
(n3BneyeHuns)

MpuHaT
FocymapcTBeHHOM [lymon
15 wmiona 1998 ropa

OpnobpeH
CoseTom ®epepauum
17 niona 1998 roga

HacTtoawunn depepanbHblii 3akOH OoNpepensetr nNpaBOBble WU
3KOHOMUYECKME OCHOBbI MIHBECTULIMOHHOWN AEATENbHOCTN, OCYLLLECTBASEMON
B GOpMe KanuTasbHbIX BIOXEHW, Ha TeppuTopum Poccuiickon Denepaumn,
a Takxe ycTaHaBNMBAET rapaHTuM pPaBHOWM 3aWMTbl MpaB, UHTEPECOB U
MMYLLIECTBA CYOBbEKTOB MHBECTULIMOHHOW OEATENBHOCTU, OCYLLECTBASIEMON B
dopmMe KanuTasbHbIX BIOXEHUIA, HE3ABMCUMO OT (POPM COOCTBEHHOCTU.

Maea |l. OBLUUE NMNOJIOXKEHUA
CtaTtba 1. OCHOBHbIE MOHATUA

Onsa uenen Hactodwero depepanbHOro 3akoHa MCMOb3YIOTCH
criefyoume OCHOBHbIE MOHATUSA:

VWHBECTULINN - OEHEXHbIE CPEACTBA, LEHHble BymMaru, MHOE UMYLLLECTBO,
B TOM 4MC/le UMYLWECTBEHHbIE MpaBa, MHblE MpaBa, UMEKLWNE OEHEXHYIO
OUEHKY, BKNaablBaeMble B 00bEKTblI NPeANPUHUMATENLCKON U (MN) UHOWN
DEeATENbHOCTM B LENaxX MnojydyeHus npubbiin n (Unm) OOCTUKEHUS MHOMO
none3Horo apdekTa;

VHBECTUUMOHHAA OEATENIbHOCTb - BJIOXKEHNE MHBECTULMIA N OCYLLECTBIE-
HMWe NPakKTUYeCKUX OEeNCTBUNM B LEeNax noaydyeHus npubbinv n (nnm)
OOCTUXEHUS MHOIO None3Horo adpdekTa;

KanuTanbHble BIOXEHUS - MHBECTULIMM B OCHOBHOW KanuTan (OCHOBHbIE
CpencTBa), B TOM 4uCie 3aTtpaTbl HA HOBOE CTPOUTENLCTBO, pPacLUMpeHne,
PEKOHCTPYKLNIO N TEXHUYECKOe MNepeBOOpPYXeHUe AeNCTBYIOLWUNX
npennpuaTuin, npnobpeteHme mMawuH, o60pyaAOBaHUS, UHCTPYMEHTA,
VHBEHTaps, NPOEKTHO-M3bICKaTebCckne paboTbl 1 Apyrve 3aTpaTbl;
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VHBECTULMOHHBIA MPOEKT - 0OOCHOBAHNE 3KOHOMMUYECKOMN Lieneco-
ob6pasHocTn, 0O6beMa U CPOKOB OCYLLUECTB/IEHUS KanUTasibHbIX BIIOXEHWUI, B
TOM yncne HeobxoaMmMas NPOEKTHO-CMETHas JOKYMeHTaLMs, paspaboTaHHas
B COOTBETCTBMM C 3aKoHopaTenbcTBOM Poccuitckoih depepaunm un
YTBEPXOEHHBIMW B YCTAHOBIEHHOM MOpsiaKe cTaHgapTaMmu (HopMamMu un
npasunnamMm), a Takxke onucaHme NpakTM4eCcknx OeNCTBMIN MO OCYLLLECTBAEHMIO
VIHBECTULIMIA (BU3HEC-MNaH).

CraTtbs 2. OTHOWeEHUSA, perynupyemble HacToswmm PepepanbHbim
3aKOHOM

Jenctene HacTosuwero degepanbHOro 3akoHa pacnpoCTpaHaeTcs Ha
OTHOLLUEHWS, CBA3AaHHbIE C MHBECTULMOHHON OEATENIbHOCTbIO, OCYLLECTBNASA-
eMoin B popmMe KanuTanbHbIX BAOXEHUN.

Ctatba 3. OObeKTbl KannTasibHbIX BIOXEHWNN

1. Ob6bekTamMum KanuTanbHbIX BroXeHUn B Poccuinckon depepaunm
ABMSIOTCA HaxoOsWMECs B YACTHOW, FOCYOAPCTBEHHOW, MYHULUMNAbHOW Y
MHbIX popmMax COOCTBEHHOCTU Pas3fiNyHble BUAbl BHOBb CO34aBaeMoro u
(MnNn) MoLEePHU3MPYEMOro UMYLLLECTBA, 32 U3bATUAMU, YCTaHABIMBAEMbIMU
denepanbHbIMM 3aKOHaAMU.

2. 3anpeLwalnTcsa KanuTajbHble BIOXEHUS B 0OBbEKTbl, CO34aHMe U
MCNOJIb30BaHMeE KOTOPbIX HE COOTBETCTBYIOT 3aKOHOAATENLCTBY POCCUINCKON
denepaunm 1 yTBEpPXOeHHbIM B YCTAHOBJIEHHOM MOpsAKe cTaHgapTam
(Hopmam un npasunam).

CraTbs 4. CyOGbeKTbl MHBECTULIMOHHOW AEATENBHOCTU, OCYLLLECTBASIEMOM
B opMe KanuTasibHbIX BIIOXEHUN

1. CybbekTaMn MHBECTULMOHHOW OEATENbHOCTU, OCYLLECTBASIEMON B
dopmMe KanuTanbHbIX BNOXEHU (panee - cyObekTbl MHBECTULIMOHHOW
0EeATEeNbHOCTU), S9BASIOTCA WMHBECTOPbI, 3aKa34uku, MNOAPSAAYUKMN,
nonb3oBaTeNn O0OLEKTOB KanUTasbHbIX BAOXEHUA WU apyrne nuua.

2. NIHBeCTOpbI OCYLLECTBNSIOT KanuTasbHbIe BIIOXEHUS HA TEPPUTOPUN
Poccuinckon depepaunm ¢ UCMNoib30BaHNEM COOCTBEHHbLIX U (KUNN)
MpPUBAEYEHHbIX CPELCTB B COOTBETCTBMM C 3aKOHOA4ATEIbCTBOM POCCUICKOM
depepaunn. MHBecTopamm MoryT ObiTb GU3MYECKME N lOPUOMYECKME NLA,
co3faBaeMble Ha OCHOBe [0rosopa O COBMECTHOW OEATESIbHOCTU U He
MMeloLLMe cTaTtyca IopuanNYeckoro nuua o0beanHEHNS IOPUONYECKUX NNLL,
rocyaapCTBEHHblIE OpraHbl, OpraHbl MECTHOMO CaMOyrnpasfieHus, a Takxe
MHOCTPaHHble CyObekTbl NpeanpuHUMaTENbCKOM OeaTenbHOCTU (manee -
VHOCTPAHHbIE NHBECTOPbI).

3. 3aKkasyukn - ynosHOMOYEHHbIE HA TO MHBECTOpPamMn GuU3nyeckme u
lopugnyeckme nmua, KOTopble OCYLLECTBASIOT peanndaunio MHBECTULMOHHbIX
MPOEKTOB. [Mpr 3TOM OHM HE BMELLMBAIOTCS B NPEANPUHMMATENBCKYIO 1 (MNKn)
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VIHYIO AeATeNbHOCTb APYrnX CyObekTOB MHBECTULVMOHHON AEATENbHOCTU, €CNU
MHOE He NPenycMOTPEHO JOrOBOPOM MeXAY HUMU. 3akazvymkaMm MoryT ObiTb
VMHBECTOPbI.

3aka3ynk, He ABASLWUNACA MHBECTOPOM, HagenseTcs npasamMu
BNlafeHus, Nosib30BaHUS N PACMOPSKEHUST KanuUTanbHbIMU BOXKEHUSMU Ha
nepuoa 1 B npenenax rnosHOMOYUIA, KOTOPble YCTaHOBJIEHbI JOFOBOPOM U
(vnn) rocyoapCTBEHHLIM KOHTPAKTOM B COOTBETCTBUN C 3aKOHOAATETbCTBOM
Poccuiickon bepepaumn.

4. MNoppagynkn - Gusnyeckne n lpugnyeckue numua, KotTopble
BbIMNOSIHAOT paboTbl MO AOroBOpy nogpsga v (Mnan) rocynapCTBEHHOMY
KOHTPakTy, 3akiio4yaeMblM C 3aka3ynkamu B COOTBETCTBUU C [paKaaHCKnum
kopekcom Poccuiickon depepaunn. Moapaayunkm o693aHbl UMETb TNLEH3UNIO
Ha OCYLLUECTBIEHNE MU TexX BUOOB OEATENbHOCTU, KOTOpbIE nogjsexar
JNLEH3NPOBAHMIO B COOTBETCTBUU C defepasibHbiM 3aKOHOM.

5. Monb3oBaten 0O6BLEKTOB KanuTasibHbIX BIOXEHUN - dU3NYEcKne n
IOPUANYECKME NNLLA, B TOM YMCIE MHOCTPAaHHbIE, a Takxke rocyaapCTBEHHbIE
opraHbl, opraHbl MECTHOro camMoyrnpasieHnsi, NHOCTPaHHbIE rOCYAapCTBa,
MexXayHapoaHble 00beANHEHNS U OpraHu3auumn, ANns KOTOPbIX CO3OaloTCs
ykasaHHble 00beKkTbl. [Monb3oBaTENIMN OOBLEKTOB KanuUTasbHbIX BJIOXEHWUIA
MOryT GbITb MUHBECTOPHI.

6. CyObekT MHBECTUUMOHHOW OEATENbHOCTM BMpaBe COBMeELLATb
bYHKUMM OBYX N BoNlee CyObEKTOB, ECNM MHOE HE YCTAHOBIEHO 4OMOBOPOM
1 (MnN) rocynapCTBEHHbIM KOHTPAKTOM, 3aK/IloHaeMbIMU MeXAy HUMMN.

Cratba 5. [1eatenbHOCTb MHOCTPaHHbIX MHBECTOPOB Ha TeppuTopun
Poccuiickon depepaunm

OTHOWEHNS], CBA3aHHbIE C MHBECTULMOHHON AEATEeNbHOCThbIO,
ocywecTensgemMmor B GopMe kKanuTasbHbIX BAOXEHUIA MHOCTPAHHLIMU
MHBECTOpaMu Ha Tepputopumn Poccuiickon denepaumn, pPeryiampyoTcs
MexayHapoaHbiMK aorosopamMmu Poccuiickonn Pepepaunun, paxaaHCKUMm
kogekcom Poccuitckoin denepaunmn, HacToAwmm PenepanbHbiM 3aKOHOM,
apyrumm degepasnbHbIMU 3aKOHAMU U MHBIMW HOPMAaTUBHbLIMUW MPaBOBbIMUA
akTamu Poccuickonn depepaumn. Ecnu mexayHapoaHbIM AOrOBOPOM
Poccuiickon depepaunm ycTaHOBNEHbl WHble nMpaBufia, Yem
npeaycMoTpeHHble HacToswmm PenepanbHbiM 3aKOHOM, TO MPUMEHSIOTCSH
npaswuna MexXxayHapoaHoOro Lorosopa.

naea Il. MPABOBbIE ® 3KOHOMWU4YECKUWUE OCHOBbI
MHBECTULIUOHHOU AEATEJIbHOCTU, OCYLLEECTBJISEMOU B ®OPME
KAMUTAJIbHbBIX BJIOXXEHUA

Crartbs 6. lNpaBa MHBECTOPOB

MHBEeCTOpbl MMEIOT paBHbIE NMpaa Ha:
OCYLLECTB/IEHNE NHBECTULMNOHHON AEATENBHOCTY B GOPME KanuTasbHbIX
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BNIOXEHU, 32 U3bATUAMU, YyCTaHaBIMBaeMbIMn deaepanbHbiMU 3aKOHAMMU;

camMoCTodaTeNnbHOe onpeneneHne 00bEMOB U HamnpaB/ieHUN
KanuTanbHbIX BNIOXEHUNM, a Takxe 3ak/loYeHue OOroBOPOB C APYrMMu
cyObekTamMum MHBECTULIMOHHOWM OeATENbHOCTY B COOTBETCTBUM C ['padkaaHCKuUM
kopekcom Poccuiickon depepaumu;

BNnageHmne, rnonb3oBaHMe U pacnopsixkeHne ob0bekTaMu KanuTalbHbIX
BNOXEHUN N pe3ynbTaTtaMy OCYLLECTB/IEHHbIX KanuTalbHbIX BIIOXEHUN;

rnepenavy no AOroBopy u (Mnu) rocynapCTBEHHOMY KOHTPAKTy CBOUX
npaB Ha OCYLLECTBNEHME KanUTasbHbIX BAIOXEHUA N HA UX pPe3yabTaThbl
dU3NYECKUM N IOPNANYECKUM NLAM, FOCYAAPCTBEHHLIM OpraHam 1 opraHam
MECTHOro camMoynpas/ieHUs B COOTBETCTBMM C 3aKOHOAATENIbCTBOM
Poccuitckon depepaunm;

OCYLLLECTBNIEHNE KOHTPONS 3a LLeNeBbiIM MUCMONIb30BaHMEM CPEACTB,
Hanpae/iFIEMbIX Ha KanuTalibHble BNOXEHWS;

obbeanHeHne coOCTBEHHbIX U MPUBJIEYEHHbIX CPEACTB CO CpeacTBamMm
OPYrMx MHBECTOPOB B LIENSIX COBMECTHOINO OCYLLUECTBAEHUS KanuTanbHbIX
BJZIOXXEHWI HA OCHOBAaHMM OOrOBOPA 1 B COOTBETCTBUWN C 3aKOHOAATEIbCTBOM
Poccuitckon depepaunm;

OCYLLUECTB/IEHNE AOPYrMx Mnpae, NMpeaycMOTPEeHHbIX 4OroBOPOM U (1nu)
rocygapCTBeHHbIM KOHTPAKTOM B COOTBETCTBUM C 3aKOHOOATENIbCTBOM
Poccuiickoii depepauun.

Cratbs 7. O693aHHOCTUN CYyObEKTOB MHBECTULIMOHHOM OEATENBHOCTHU

CybbekTbl MHBECTULIMOHHOM OEeATeNbHOCTU 00s3aHbl:

OCYLLECTBNATb MHBECTULIMOHHYIO OEATe/IbHOCTb B COOTBETCTBUU C
MexayHapoaHelMn gorosopamu Poccurickort depepauymn, depepanbHbiMm
3aKOHaMM M UHBIMW HOPMATUBHBLIMW MPaBOBbLIMU akTamMm Poccumnckon
depepauun, 3akoHamu cybbekToB Poccuitckon depepaumv v UHbIMU
HOPMaTMBHbLIMW NPABOBLIMU akTamu cybbekToB Poccuiickon depepaummn, a
TakXe C YTBEPXAEHHbIMU B yCTAaHOBIEHHOM NopsaKe cTaHgapTamMu (HopmMamm
1 npasuiamm);

MCMNONIHATbL TpeboBaHUA, NpeabsaB/iSeMble roOCyaapCTBEHHbIMU
opraHamMm M UX OOSMKHOCTHLIMU NULAMU, HE MPOTMBOPEYaLLME HOPMaMm
3akoHopgartenocTBa Poccuiickonn depepaumu;

MCMNoNb30BaTbh CPeACTBa, HanpaBnseMble Ha KanuTasibHble BNOXEHUS,
Mo LeNeBoMy Ha3HaYeHMuIo.

Crtatba 8. OTHoOweHUs Mexay cybbekTaMum WUHBECTULWOHHOM
DeaTenbHOCTU

1. OTHOoWweEHNA Mexay cyObekTaMu UHBECTUUMOHHOW OeATeNbHOCTU
OCYLLECTBAFI0TCS Ha OCHOBE A40roBopa 1 (Mnu) rocyaapCTBEHHONO KOHTPaKTa,
3akK/io4aeMbIX Mexay HUMU B COOTBETCTBUM C [paxgaHCKMM KOOEKCOM
Poccuiickoii depepauum.

2. Ycnosua OOroBOpPoOB U (MNM) rocygapCTBEHHbIX KOHTPaKTOB,
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3aKJIIOYEHHbIX Mexay CybbekTaMu MHBECTULMOHHOW AEATENIbHOCTU,
COXPaHSIIOT CBOIO CUJ1Y Ha BECb CPOK VX AENCTBUS, 3a UCKITIIOYEHNEM CITy4aEB,
npeaycMoTpeHHbIX HacTosdwmnm dDepepanbHblM 3aKOHOM U APYrUMMU
denepanbHbIMN 3aKOHaAMMU.

Cratbs 9. NCTOYHNKU (PUHAHCUPOBAHUS KannTabHbIX BIOXEHUN

®durHaHcupoBaHMe KanUTalibHbIX BJIOXEHUA OCYLW,EeCTBNSAETCS
MHBECTOPaMU 3a CHET COOCTBEHHbIX U (M) NPUBNIEYEHHBLIX CPEOCTB.

Cratba 10. B3anmopencreme OopraHoB rocygapCTBEHHON BnacTtu
Poccuiickonn depepaumun, opraHoB rocygapCTBEHHOW BnacTu cybbekToB
Poccuiickoii dbepgepaunm n opraHoB MECTHOro camMoynpaBfieHus B
MHBECTULMOHHON OeATesIbHOCTU, OCYLLEeCTBASeMON B GOpME KanuTabHbIX
BJIOXEHUN

OpraHbl rocyaapcTBeHHoM Bnactu Poccuiickon depepauuym, opraHbi
rocynapcTBEHHOW BnacTn cyobekToB Poccuiickon depepaumm v opraHsbl
MECTHOIr0 camMoynpaB/leHUs MO COrjacoBaHUIO MeXAy HUMWU MOryT
OCYLLEeCTBNATbL B3aUMMOAENCTBME B MHBECTULNOHHON OEATEeNIbHOCTU,
OCYyLLEeCTBIEMON B GOpME KanmuTallbHbIX BJIOXEHUI, B COOTBETCTBUN C
KoHcTuTtyumen Poccuinickon depepaunmn, HacToawmm PenepanbHbiM
3aKOHOM 1 apyrummn penepanbHbIMN 3aKOHaMW.

Inaea lll. FOCYAAPCTBEHHOE PETYJINPOBAHUE
MHBECTULIUOHHOWU AEATEJIbHOCTU, OCYLLEECTBJISEMOU B ®OPME
KAMUTAJIbHBIX BJIOXXEHUN

Ctatbs 11. ®opmMbl 1 MeTOAbl FOCYAAPCTBEHHOIO PeryanMpoBaHus
MHBECTULMOHHON OEATENbHOCTU, OCYLLECTBNSEMON B (pOpMe KanuTasbHbIX
BJIOXKEHUN

1. F'ocypapcTBeHHOE perynmpoBaHne MHBECTULMOHHON OEeATENIbHOCTH,
OoCyLlecTBNgemMor B GpOpMe KanuTalibHbIX BJIOXKEHWUN, OCYLLECTBASAETCH
opraHamu rocyoapcTBeHHol Bnactu Poccuiickor degepaun n opraHamum
rocygapCTBeHHOM BnacTu cybbekToB Poccuiickon denepaumu.

2. TocynapCTBEHHOE PErynmpoBaHne MHBECTULIMOHHONM OEATENbHOCTH,
OCYLLECTB/ISIEMON B (POPME KannTasibHbIX BIIOXEHUN, NpeayCcMaTpUBaeT:

1) cospaHne 6NaronpUATHbLIX YCAOBUIA ONS Pa3BUTUS MHBECTULMOHHOM
DEeATeNbHOCTH, OCYLLECTBNAEMON B GOPME KanuTasibHbIX BIIOXEHUN, NYTEM:

COBEPLUEHCTBOBAHNA CUCTEMbI HANOroB, MexaHM3mMa HaydncreHus
amMopTM3aunm 1 UCMNONb30BaHNUS aMOPTU3ALMOHHbBIX OTYUCNEHWNIA;

YyCTAHOBNIEHNUA cyObekTaM WHBECTULUOHHOW [EeATeNbHOCTU
crneymasnbHbIX HaNOroBblX PEXWMOB, HE HOCSLWWUX WMHAUBUAYASIbHOIO
xapakrepa;

3aWmTbl MIHTEPECOB MHBECTOPOB;
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npenocTaBneHns CyobekTaM MHBECTULMOHHOM AEATENbHOCTU JIbrOTHbIX
YCIOBUI MONIb30BAHNA 3EMJIEN U OPYTUMU NPUPOOHLIMU pecypcamMu, He
NpoTMBOpeYaLlMX 3akoHoaaTenbcTBy Poccuiickon Pepepauunm;

pacwmpeHnsas UCNONb30BaHUA CpPencTB HaCENeHUd U WUHbIX
BHEOIOIKETHBLIX MCTOYHMKOB (DUHAHCUPOBAHUS XUULLHOIMO CTPOUTENLCTBA
M CTPOUTENBLCTBA OOBEKTOB COLMAbHO-KYbTYPHOrO Ha3HAYeHUs;

C030aHusa 1 pa3BUTUS CETU MHPOPMALMOHHO-AHANIUTUYECKUX LIEHTPOB,
OCYLLECTBIAIOWMNX perynspHoe npoBeneHne penTuHroB n nybnukauymto
PENTUHIOBbIX OLLEHOK CYOBEKTOB MHBECTULMOHHOW OEATENbHOCTY;

NPUHATUS @aHTUMOHONMOJbHBIX Mep;

pacwmpeHnuss BO3MOXHOCTEN WCNONb30BaHWS 3aliOroB npwu
OCYLLIECTBNIEHUN KPEAUTOBAHUS;

pas3BuTUA GrHaAHCOBOro nuamHra B Poccuiickon depepauuu;

NPOBEAEHNS NMEPEOLLEHKM OCHOBHbIX (GPOHOOB B COOTBETCTBUU C
TemMnamm nHNAUNK;

CO3[aHNS BO3MOXHOCTEN HPOpMMpPOBaHNS CyObeKkTaMn MHBECTULIMOHHOM
DEeATENbHOCTUM COOCTBEHHbIX NHBECTULIMOHHBIX (POHOOB;

2) NpsiMoe yyacTue rocygapcTBa B WHBECTUUMOHHON OEATENbHOCTU,
OCYLLECTBISEMON B GOPME KanuTasbHbIX BOXEHWUM, NyTEM:

pa3paboTku, yTBEPXAEHUS U PUHAHCUPOBAHUSA MHBECTULIMOHHbIX
NpoekToB, ocyuwecTBaseMbix Poccuinckon denepaumnein COBMECTHO C
MHOCTPaHHbIMU roCcygapcTBaMu, a TakXe WMHBECTULMOHHbIX MPOEKTOB,
dUHaAHCMpPYeEMBIX 3a CYeT cpencTB denepanbHOro 6iaXeTa U CPencTs
OtomxeToB cybbekToB Poccuiickon denepaunu;

doOpMMPOBAHUSA MEPEYHa CTpPoek U O0ObEeKTOB TEXHUYECKOro
nepeBoopyxeHus Ana denepanbHbiX FOCYyLAPCTBEHHbIX HYXA W
dUHaHCUpPOBaHUS 1X 3a cYeT cpencTB denepansHoro Giopxerta. Mopsamok
dopMMPOBaAHMA YKa3aHHOIro nepeyHs onpepensetcs NpaBuTensCTBOM
Poccuiickon depepaumnu;

NnpenocTaBNeHNs Ha KOHKYPCHOM OCHOBE rOCYAAPCTBEHHbLIX rapaHTui
MO MHBECTULMOHHBLIM MPOEKTaM 3a CYET cpencTtB peaepanbHOro dioaxeTa
(BlomxeTa pasButua Poccuiickon Denepaunn), a Takke 3a C4eT Cpeacts
OroaxeToB cyobekToB Poccuiickort depepaumn. MNopanok npenocTaBneHns
rocyaapCTBEHHbIX FrapaHTU 3a CYeT cpencTB denepanbHoOro 6ioaxerta
(BropxeTta passutna Poccuinckon depepaunn) onpenenseTcs
MpaBuTtenbctBoM Poccuiickon depepauunmn, 3a cHeT cpencTts OLOOXETOB
cybbekToB Poccuiickon depepauum - opraHamm UCMNONHUTENbHOW BNacTu
COOTBETCTBYIOLLMX cyObekToB Poccuiickon denepauum;

pasMeLLEeHNs Ha KOHKYPCHOW OCHOBE CpeacTB denepasibHoro 6oaxera
(BropxeTta passutua Poccuinickon Pepepaunmn) n cpencts OoaxeToB
cybbekToB Poccuiickon depepaumn ansg GUHAHCUPOBAHUS MHBECTULIMOH-
HbIX MPOEKTOB. Pa3melleHne yka3aHHbIX CPeACcTB OCYLLECTBASETCS Ha
BO3BPATHOW M CPOYHOWM OCHOBAx C YynjaToh NPOLEHTOB 3a Monb30BaHue
VMU B pasmepax, onpenensemMbix penepanbHbiM 3aKOHOM 0 deaepanbHOM
OloaxeTe Ha COOTBETCTBYIOLWMIA rof, 1 (Un) 3akoHOM O BroaxeTe cybbekTa
Poccuriickont ®epepaunu, nmbo Ha yCNOBUSIX 3aKPENIEHNS B rOCY4apCTBEH-
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HOW COOCTBEHHOCTW COOTBETCTBYIOLWEN YacTu akuuih co3gaBaemMoro
akuMoHepHoro obuiecTBa, KOTOpPble pPeanu3ylTcs Yepes3 onpeneneHHbIn
CPOK Ha pblHKE LIEHHbIX BymMar ¢ HanpaB/iEHVWEM BbIPYYKM OT peann3aumm B
[0X00bl COOTBETCTBYIOLLMX 6100 KETOB. Mopaaok pasmeLleHms Ha KOHKYPCHOW
OCHOBe cpeacTB degepanbHoro domxeTta (boaxeTta passnTua Poccuiickorn
depepaunn) onpenensetca lNMpaButenbctBoM Poccuinckon Penepaumn,
cpencTB 6ioaxeToB cybbekToB Poccuiickoin depepaumm - opraHammu
MCMOMHUTENIbHOW BNacTu COOTBETCTBYOWMUX cybbekToB Poccuiickoim
bepepauny;

NPOBEAEHUS IKCMNEPTU3bl MHBECTULMOHHbBIX MPOEKTOB B COOTBETCTBUM
C 3akoHogaTtenbcTBOM Poccuiickon denepaumu;

3aLLUNTbl POCCUNCKMX OPraHn3aLni OT NOCTaBOK MOPasibHO YCTapEBLUMX
M MaTepnanoOeMKnx, SHEProeMkKknux M HEeHAYKOEMKUX TEeXHONOrumn,
060opyaoBaHUsl, KOHCTPYKLMIA 1 MaTepuanos (B TOM Y1che Npu peanvsaummn
OopxeTa passutus Poccuiickon depepauunn);

pa3paboTkyu N YyTBEPXAEeHUS cTaHaapToB (HOPM U npaBun) u
OCYLLIECTBJIEHNS KOHTPOJISA 3a UX COBNOAEHNEM;

BbIMycka 06/MrauMOHHbIX 3aMOB, rAPaHTUPOBAHHbIX LIENEBbIX 3alAMOB;

BOBJIEYEHUS B UHBECTULMOHHBIN MPOLLECC BPEMEHHO MPUOCTAHOBIEH-
HbIX M 3aKOHCEPBUPOBAHHbLIX CTPOEK M 0O6BbEKTOB, HaXOAALWMXCHA B
rocyaapcTBeHHOW COOCTBEHHOCTY;

npenocTaBNeHNs KOHLECCUN POCCUICKNM U MHOCTPaHHbIM MHBECTOPaM
no utoramMm TOproB (aykKuMOHOB U KOHKYPCOB) B COOTBETCTBUM C
3akoHogatenbCcTBOM Poccuiickon denepaumn.

3. F'ocynapCTBEHHOE perynmpoBaHne MHBECTULIMOHHOWN OeATeNbHOCTH,
OCYLLLECTBSIEMOM B HOPME KanuTasbHbIX BIOXEHWUI, MOXET OCYLLECTBAATLCS
C NCNONb30BaHUEM UHbIX GOPM M METOOOB B COOTBETCTBUM C
3aKkoHopatenscTBoM Poccuiickon depepaumu.

Crtatba 12. FocynapCTBEHHOE PEeryiMpoBaHne WHBECTULWNOHHOM
DEATENbHOCTU, OCYLLECTBAFEMON B pOPME KanuTasbHbIX BJIOXEHUN, B
YCNOBUSAX BO3HUKHOBEHUS YPE3BblHaMHbIX CUTYyaLUiA

B ycnoBusix BO3HMKHOBEHMST Ha TeppuTopun Poccuiickoin depepaumnm
Ype3Bbl4aNHbIX CUTyaLUUN OEATENbHOCTb CYOBHEKTOB MHBECTULMOHHOWN
DeATeNbHOCTU, OKa3aBLUMXCS B 30HE YPE3BbIHANHOW CUTyauMKn, OCYLLLECTBASIETCS
B COOTBETCTBUM C 3aKOoHOoAaTenbCTBOM Poccuiickor depepaumn.

Crtatba 13. MNopafok NPUHATUSA peleHnin o6 OCYLW,EeCTBIEHUN
roCy4apCTBEHHbIX KanuTasibHbIX BIIOXEHUN

1. PeweHns o6 OCyUW,ECTBAEHUN FOCYAAPCTBEHHbIX KanuTasibHbIX
BJIOXKEHUN MNPUHUMAKOTCA OpraHamMu rocynapcTBeHHON BlacTu B
COOTBETCTBUWN C 3aKOHOAATeNbCcTBOM Poccuiickon denepaunu.

2. Pacxogbl Ha pUHAHCMPOBAHUE FOCYAAPCTBEHHbIX KanUTalbHbIX
BIOXEHUI NpeaycMaTpuBatoTCa:
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B denepanbHOM BIOOXETE - MPU YCIIOBUU, YTO 3TU pPacxonbl SBAAIOTCS
4aCTblD PacxonoB HA peanu3auuio COOTBETCTBYIOLUX denepanbHbIX
LeneBbIX NPOrpamMMm, a Takxke Ha OCHOBaHMW npeanoxeHun lNpesvpeHTta
Poccuiickoin ®epepaunn nnbo Mpasutensctea Poccuiickon denepaunuy;

B Otomoketax cybbekTtoB Poccuiickon depepaumm - Npu ycrnoBuu, 4to
3TV pacxofbl ABASIOTCS YaCTbiO PACX0O0B Ha peann3aLumio COOTBETCTBYIOLLMX
PEervioHasnbHbIX LIENIEBLIX MPOrpaMM, a TakkKe Ha OCHOBAHUU MPEOSIOXEHUN
OpraHoB UCMOJIHUTENbHOW BnacTn cybbekToB Poccuiickoit depepaumn.

3. PazpaboTka, pacCMOTPEHNE 1 YTBEPXKAEHWNE NHBECTULMOHHBIX NMPOEKTOB,
drHaHCUpyeMbIX 3a CHET CpeacTB denepasibHOro GroaxeTa, NPOV3BOAATCS B
COOTBETCTBMM C 3aKoHoaaTenbCcTBOM Poccuiickonn depepaumm B nopsiake,
npenycMoTpeHHOM Ana denepanbHbIX LeneBbix nporpamm. llepedrn
VIHBECTULMOHHBIX MPOEKTOB, GUHAHCUPYEMBIX 32 CHET CPEACTB heaepasibHoOro
oromxeTa, 0b6pasyloT deaepasnbHble MHBECTULMOHHBIE MPOrpaMMbi.

4. Topagok GUHAHCMPOBAHUA MHBECTULMOHHBIX NMPOEKTOB 3a CYeT
cpencTts denepanbHoro 6oaxerta onpepenserca MNpaBUTENbCTBOM
Poccuiickon depepaumn, a nopsaok GUHAHCUPOBAHUSA MHBECTULIMOHHbIX
MPOEKTOB 3a CYEeT cpeacTs OaxeToB cydbekToB Poccuiickoin denepaummn -
opraHaMmm MUCNOJNIHUTENbHOM BMaCTU COOTBETCTBYHOWMNUX CYyOBHLEKTOB
Poccuiickoihi depepaunn. lNMepeyHN WHBECTULMOHHBLIX MPOEKTOB,
dUHaAHCUpPyeMbIX 3a cHeT cpencTB OwaXeToB cybbekToB Poccuiickoin
denepaunn, 06pas3yloT pernoHasibHble MHBECTULMOHHbIE NMPOrpaMmbi.

5. PeweHus 06 ncnonb3oBaHum cpeacTts deaepanbHoro 6ioaxeta ans
PUHAHCUMPOBAHUSA MHBECTULMOHHBLIX MPOEKTOB U (USIN) UHBECTULMOHHbIX
nporpamMm, ocyuiecTensiembix Poccuinckoii denepaunein COBMECTHO C
MHOCTPAHHbIMMN rOCyfapcTBaMu, NMPUHUMAIOTCA MOCNE 3aKIl4YeHUs
Poccuiickoii depepauneli COOTBETCTBYIOLWLMUX MEXIOCyAapCTBEHHbIX
cornaweHun.

6. PasmelleHne 3aka3oB Ha noapsiaHble CTpouTesNbHble paboTbl Ond
rocyapCTBEHHbIX HYX[, 3a CHET CpeacTB peaepanbHOro 6ioaxeTa n cCpeacTs
6ioaxeToB cybbekToB Poccuiickon depepaunn npu peannsauyumn
COOTBETCTBYIOLWMUX WHBECTULMOHHBLIX MNPOEKTOB MNPOU3BOAUTCHA
rocygapCTBEHHbIMM 3akKa3ymMkamMu NyTeM NpoBeAeHUS KOHKYPCOB B
COOTBETCTBUWN C 3aKOHOZaTeNnbCcTBOM Poccuiickon depepaumin.

7. KoHTponb 3a ueneBbiM U 3pPeKTUBHbIM UCNOSIb30BAHMEM CPEACTB
denepanbHoOro GtoaxeTta, HanpaBfsSEMbIX Ha KanuTasbHble BJIOXEHUS, B
COOTBETCTBUM C 3aKoHOAATENbCTBOM Poccuiickon Deaepaumm ocyLecTBAsoT
CueTHasa nanata Poccuiickoi Pepepaumm, a Takxe ynosIHOMOYEHHbIE Ha TO
denepasibHble OpraHbl UCMNOJIHUTENBbHOW BracTu. KOHTPONb 3a LeneBbiM n
3P PeKTUBHBIM NCMOJIb30BaHMEM CPeAcTB O10aKeTOB CyObekToB Poccuiickon
depnepaumn ocyLLECTBNAIOT YNOJHOMOYEHHbIE HA TO COOTBETCTBYIOLLMMU
cybbekTtamu Poccuiickon denepauum opransbl.

Cratbs 14. 9kcnepTnsa MHBECTULMOHHBLIX MPOEKTOB

1. Bce MHBECTULMOHHbIE NPOEeKTbl HE3ABNCUMO OT MCTOYHWMKOB
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durHaHcupoBaHna U GopM COOBCTBEHHOCTU OOBEKTOB KanMuTasibHbIX BJIOXE-
HUM 0O UX YTBEPXAEHUd noanexar aKcnepTtnse B COOTBETCTBUU C
3aKkoHopatenscTBoM Poccuiickon depepaunu.

JKCcnepTn3a MHBECTULMOHHbIX MPOEKTOB MPOBOAUTCS B LENsx
npenoTBpaLleHNs CO30aHNA 0OBbEKTOB, MCMONIb30BAHNE KOTOPbLIX HapyLLaeT
npasa GU3NYECKNX N IOPUANYECKUX NNL, U UHTEPECHI rocyaapcTBa UM He
oTBe4YaeT TpeboBaHUAM YTBEPXAEHHbLIX B YCTAHOBJIEHHOM Mnopsake
cTaHgapToB (HOPM WM nNpaBwui), a Takxe ONs OUeHKU 3PpPEeKTUBHOCTU
OCYLLECTBJISEMbIX KarnuTabHbIX BIIOXEHWN.

2. VIHBECTULMOHHbIE MPOEKTbI, PUHAHCUPYEMbIE 3a CYET CPEACcTB
depnepanbHoro 6ioaxerta, cpeacTB OlOXeToB cydbbekToB Poccuickon
depepaunn, a TakkKe WHBECTULMOHHbIE MPOEKTbl, UMEIOLWME BaAXHOE
HapOOHO-X039NCTBEHHOE 3Ha4YeHuUe, HE3aBUCMMO OT UCTOYHUKOB
dunHaHcupoBaHus U GopM COOBCTBEHHOCTU OOBLEKTOB KanuTalbHbIX
BJIOXEHUIM noanexaTr rocyfapCTBEHHOMW 3KCNepTU3e, OCYLLECTBIAEMON
YMOJSIHOMOYEHHbBIMW Ha TO OpraHamuy rocygapCTBEeHHOW BNacTU.

Mopaaok NpoBeaeHns rocyaapCTBEHHOW 3KCNEPTM3bl MHBECTULLMOHHbIX
npoeKkToB onpeaensetca lNpaButensctBoM Poccuiickoin denepaunm.

3. Bce MHBECTUUMOHHbIE MPOEKTbl MOASEXAaT 3KOJOrM4yeckomn
3KCMepTM3e B COOTBETCTBMM C 3aKkoHOAATEeNbCTBOM Poccuiickoin depepaumn.

Fnaea IV. FTOCYAAPCTBEHHbIE FAPAHTUMN
NPAB CYBbEKTOB MHBECTULIMOHHOWU OEATEJ/IbHOCTU U 3ALLIUTA
KAMUTAJIbHbIX BJIOXKEHUA

Cratbsa 15. FocynapcTBEHHbIE rapaHTUmM NpaB CyObekTOB MHBECTULMOH-
HOWN [OEeATEeNbHOCTU

FocynapcTBO B COOTBETCTBMU C HacTosiwmm PenepanbHbiM 3aKOHOM,
Oopyrummn depepasnbHbiMU 3aKOHAMU U MHBbIMU HOPMATUBHbIMU MPaBOBbLIMUA
akTamun Poccuiickoii @epepaunmn, 3akoHamu cybbekToB Poccuiickoi
depepaymn M MHBIMM HOPMATUBHLIMW MPaBOBbLIMU akTaMu CyOBLEKTOB
Poccuiickon ®@enepaumn rapaHTupyeT BcemM cyObekTam MHBECTULVOHHOWM
DEeATeNbHOCTU HE3ABUCUMO OT POPM COBCTBEHHOCTM:

obecneyeHne paBHbIX NMpaB MpPU OCYLLECTBNEHUN WHBECTULMOHHOM
DEesATENbHOCTY;

rNacHOCTb B OOCYXOEHUN NHBECTULIMOHHbBIX MPOEKTOB;

npaeo o06xanoBaHns B cygebHOM nopsiake NoObix peLleHnin, AeiCTBUIN
(6e3nencTBns) opraHoB rocynapCcTBEHHOW BNacTW, OpraHoB MECTHOro
CaMOoyrnpaBfeHns N UX OOMKHOCTHbIX JNLL;

CTabunbHOCTb NpaB CyObeKTOB WHBECTULMOHHON OeaTenbHOCTU. B
cnyyasx NPUHATUS 3aKOHOB, YCTaHABAMBAOLWMX AJ19 CYObEKTOB MHBECTULVI-
OHHOW AEeATENbHOCTU MHblE MpPaBwia, YeM Te, KOTOpble AENCTBOBaIM MNpu
3aKJIlo4YEHNV OrOBOPOB MEXAY HUMU, YCIIOBUS 3TUX AOTOBOPOB COXPAHAIOT
CBOIO CUJly, 3@ UCK/IIOYEHNEM CNy4aeB, KOrAa 3akOHOM YCTAHOBJIEHO, 4YTO
€ero NencTBue pacrnpoCTpaHsAeTCs Ha OTHOLUEHUS, BO3HUKLLUNE U3 paHee
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3aKJTIO4YEeHHbIX 0OroBOPOB;
3alnNTy KanmtalJibHbIX BJTIOXXEHUIA.

CraTtbs 16. 3awmTa KanuTanbHbIX BIOXEHWUM

1. KanuTtanbHble BNOXEHWS MOTyT ObITh:

HaUMOHaNM3NPOBaHbl TOJIBKO MPWU YCNOBUW NpenBapuTesibHOro u
pPaBHOLLEHHOr0 BO3MELLEHUS FTOCYAapCTBOM YObITKOB, MPUYUHEHHbIX
cyObekTamMm MHBECTULIMOHHOW OeATeNbHOCTU, B COOTBETCTBUM C KOHCTUTYLIMEN
Poccuiickon denepaumn, NpaxgaHcknum kogekcom Poceuiickoin @epepauuu;

PEKBU3MPOBAHbI MO PELUEHMIO FOCYAAPCTBEHHbBIX OPraHOB B Chy4vasx,
nopsioke M Ha YCrnoBuSIX, KOTOpble onpeneneHbl paXxaaHCKUM KOOEKCOM
Poccuiickoii denepauum.

2. CTpaxoBaHue KanuTanbHbIX BIOXEHUN OCYLLECTBNASETCH B
COOTBETCTBUWN C 3aKOHOZATeNbCTBOM Poccuiickon denepaumn.

Cratbsa 17. OTBETCTBEHHOCTb CYOLEKTOB MHBECTULIMOHHOWN AEATENIbHOCTHU

1. B cnyyae HapyweHus TpeboBaHuUi 3akoHogaTenscTBa Poccuiickom
depepaunn, ycnosuii gorosopa u (Unm) rocynapCTBEHHOro KOHTpakTa
CyObEKTbl MHBECTULMOHHOW AEATENIbHOCTM HECYT OTBETCTBEHHOCTb B
COOTBETCTBUWN C 3aKOHOZATeNbCTBOM Poccuiickon depepaumn.

2. Cnopsl, CBSA3aHHbIE C UHBECTULMOHHON AEATENbHOCTbIO, OCYLLLECTBNS-
emMon B GopMe KanuTalbHbIX BNIOXEHUI, pa3pellaiTca B nopsgake, ycra-
HOBJIEHHOM 3aKOHOAAaTeNbCTBOM Poccuiickon dPegepaunm, MexayHapos-
HbIMU goroBopamu Pocculickoin depepauun.

Cratba 18. lNpekpalweHne nam NPUOCTAHOBIEHNE NHBECTULMOHHOM
[EeATEeNbHOCTU, OCYLLECTBNASEMON B POPME KanuTasbHbIX BIIOXEHUI

1. lNpekpaweHne nnm NPUOCTaHOBIEHME NHBECTULVMOHHOW OedATenb-
HOCTW, OCYLLECTBISEMON B POPME KannTasibHbIX BIIOXEHWN, NPON3BOANTCHA
B NOpsiiKe, YCTAaHOBJIEHHOM 3akoHOAATeNbLCTBOM Poccuiickon depepaumn.

2. MNopsook BOo3MeLLEHUS YyObITKOB CybbekTaM MHBECTULMOHHOM
NedATeNnbHOCTM B Cly4yae npekpaweHus Wuam npuocTaHOBEHUS
MHBECTULIMOHHON AEATENbHOCTU, OCYLLECTBAFIEMON B (pOpME KanuTasibHbIX
BJIOXXEHWI, onpenenseTcs 3akoHoaaTenscTBoM Poccuiickoii depepaumm n
3aK/Il04EHHBIMW 0roBOpaMun 1 (Un) rocyaapCTBEHHbIMU KOHTPaKTaMu.

Fnaesa V. OCHOBbI PEr'YJINPOBAHUA MHBECTULIMUOHHOW
AEATEJIbHOCTU, OCYLLIECTBJIFEMOW B ®OPME KAMNMUTAJIbHbIX
BJ1O>XKEHMUU, OPTAHAMU MECTHOIO CAMOYINPABJIEHUA

Ctatbs 19. dopmMbl U MeTOAbl PEryinpoBaHns MHBECTULMOHHOWN
0edaTeNnbHOCTN, OCYLLECTBNgeMOn B GOpMe KanuTalibHbIX BIIOXEHWUNA,
opraHamMmy MECTHOro camoyrnpasieHns
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1. PerynupoBaHme opraHaMm MECTHOro camMoyrnpaBieHus
MHBECTULMOHHON OeATENbHOCTU, OCYLLECTBASEMON B (popMe KanuTasbHbIX
BJIOXEHWIM, NpeayCcMaTpuBaeT:

1) co3maHMe B MyHUUMNaNbHbIX 06pasoBaHMAX 61aronpuATHbIX
YCNOBMA onsi Pa3BUTUS MHBECTULMOHHON OEATENbHOCTU, OCYLLECTBASEMON
B ¢popMe KanuTasibHbIX BAOXEHU, NYTEM:

YCTaHOBNEHUS CyObeKkTaM WHBECTULMOHHOW OEATeNbHOCTU NbroT Mo
ynaaTte MeCTHbIX HaslOroB;

3aLlUNTbl MIHTEPECOB NHBECTOPOB;

npenocTtaBfieHUs cyObekTaM MHBECTULMWMOHHOW AesaTefIbHOCTU He
NpoTMBOpPEYaLLMX 3akoHoaAaTenbCcTBy Poccuiickoin denepaumm nbroTHbIX
YC/IOBUI MOJIb30BAHUS 3EMNIEN U APYrMMU NPUPOAHLIMU pecypcamu,
HaxoOsLWMMUNUCS B MYHULIUMANIbHON COOCTBEHHOCTN;

pacwnpeHns WUCNoNb30BaHUA CPEOCTB HaCeNeHUss W WHbIX
BHEOOKETHbLIX UCTOYHUKOB (DUHAHCMPOBAHUS XUNULLHOMO CTPOUTENbCTBA
M CTPOUTENbCTBA OOBEKTOB COLMASNIbHO-KY/IbTYPHOIO Ha3HAYeHUs;

2) nNpgMoe yyacTme OpraHoB MECTHOroO camMoynpaBiieHus B
MHBECTULMIOHHON OEATENbHOCTU, OCYLLECTBNSEMON B (pOpMe KanuTasbHbIX
BJIOXXEHUI, NyTEM:

pa3paboTkn, yTBEPXAEHUA U PUHAHCUPOBAHUA UHBECTULMOHHbIX
MPOEKTOB, OCYLUECTBASEMbIX MyHULUMNANbHBIMKU 0OPa30BaHNSAMMU;

pa3MeLLLEHNS Ha KOHKYPCHOW OCHOBE CPeaCcTB MECTHbIX O0a)KeTOB A1
bUHAHCUPOBaAHNS WHBECTULMOHHBLIX MPOEKTOB. PasdmMelleHmne ykasaHHbIX
CpPencTB OCYLLECTBNSETCA HA BO3BPATHOWM M CPOYHOM OCHOBax C ymnnaTtomn
MPOLEHTOB 3a NONb30BaHME KMM B pasmMepax, onpeagensgembix
HOPMaTMBHBLIMM MPaBOBbLIMU akTaMW O MECTHbIX OtoaxeTtax, nMbdo Ha
YCJIOBUSIX 3aKPENIeHUs B MyHMLMMNAaNIbHOM COOCTBEHHOCTM COOTBETCTBYIOLLE
yacTu akuMin co3gaBaemMoro akumoHepHoro obuwecTBa, KOTOpble
peann3yioTcsa Yepel3 onpenefieHHbli CPOK Ha PblHKE LEHHbIX Bymar ¢
HanpaBfieHUEeM BbIPYYKM OT peannsaumm B A0XOAbl MECTHbIX OIAXETOB.
Mopsnok pasmMeLleHMs Ha KOHKYPCHOM OCHOBE CPeACTB MECTHbIX O100KeToB
onsa dGuHaHCUpPOBAHUSA MHBECTULUMOHHbLIX MPOEKTOB yTBeEpXAaeTcd
npencTaBUTENIbHbIM OPraHoOM MECTHOIM0 CamMoyrpaBiieHUs B COOTBETCTBUN C
3akoHogaTenbCcTBOM Poccuiickon dPenepaumnu;

MPOBEAEHNS 3KCNEPTU3bl MHBECTULIMOHHbLIX MPOEKTOB B COOTBETCTBUN
C 3akoHogaTenbCcTBOM Poccuiickon depepaumu;

BbINyCKa MyHULMNANbHbIX 3aiMOB B COOTBETCTBMI C 3aKOHOAATENIbCTBOM
Poccuiickon denepaunu;

BOBJ/IEYEHMNS B MHBECTULLMOHHBIN npouecc BPEMEHHO
MPMOCTAHOB/IEHHbLIX N 3aKOHCEPBUPOBAHHbLIX CTPOEK N 0O0bekToB,
HaxoAaLWMXCA B MyHMUMNANbHOM COOCTBEHHOCTW.

2. OpraHbl MECTHOI0 caMoyrpaBieHns NPeaoCTaBAOT Ha KOHKYPCHOW
OCHOBE MYHULMNANbHbIE rapaHTUN NO MHBECTULMOHHBLIM NPOEKTaM 3a CYeT
CpencTB MeCTHbIX OtoaxeToB. Mopanok npeoocTaBneHUs MyHULMUMaIbHbIX
rapaHTUi 3a cYeT CpencTB MECTHbIX OlAXEeTOoB yTBepXxaaeTcs
npencTaBUTESIbHbIM OPraHoOM MECTHOIMo cCamMmoyrpasB/ieHUs B COOTBETCTBUN C
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3aKkoHopaTenbcTBoM Poccuiickon denepauun.

3. Pacxogbl Ha dMHaAHCMpPOBaHWE MHBECTULMOHHOW OEATEeNIbHOCTMH,
OCyLLECTBNSAEMON B pOpMe KanuTalibHbIX BJIOXXEHUI opraHamu MeCTHOro
camoynpas/eHns, NpeaycMaTpmBaloTCa MECTHbIMK BrogxkeTamn. KOHTponb 3a
ueneBbiM 1 3GMEKTUBHLIM NCMONb30BAaHMEM CPEACTB MECTHbIX OIOaXEeTOB,
HanpaBNgeMbIX Ha KanuTalibHble BJIOXEHUS, OCYLLECTBASAIOT OpraHsbl,
YMNOJITHOMOYEHHbIE MNPEeACTaBUTENIbHbBIMM  OpraHaMmm MECTHOrOo
camoynpasneHus.

4. B cnyyae yyacTusa OpraHOB MECTHOro camoynpaBilieHnsa B
GUHAHCUPOBAHNN WHBECTULMOHHBIX MPOEKTOB, OCYLLECTBIAAEMbIX
Poccuinckon depepauneinr n cybbektamu Poccuiickon denepaumnm,
paspaboTka U YyTBEepXAeHWe 3TUX MHBECTULMUOHHbLIX MNPOEKTOB
OCYLLECTBNLAIOTCA MO COrflacoBaHUIO C OpraHaMmy MECTHOIMO CaMOynpaB/eHus.

5. lMNMpwu ocywecTBNEHNN MHBECTULUNOHHOW OEATeNbHOCTU OpraHbl
MECTHOIro camoyrnpasJjieHUsd BnpaBe B3auMOLENCTBOBaTb C OpraHamu
MECTHOro CamMoynpaBneHns APYrnx MyHUUMnaabHbIXx 00pasoBaHuii, B TOM
yucne nyteM o6bEeANHEHUS COOCTBEHHbIX WU MPUBJIEYEHHbIX CPEACTB Ha
OCHOBaHMN 0roBopa Mexay HUMU 1 B COOTBETCTBUM C 3aKOHOAATENLCTBOM
Poccuiickoii denepauum.

6. PerynupoBaHue opraHamMm MECTHOro camMoynpaBieHUnsd
WHBECTULMOHHON OEATEeNIbHOCTN, OCYLLECTBNAEMON B HGOPME KanuTasbHbIX
BJIOXKEHUM, MOXET OCYLLECTBAATLCH C MCMNOJIb30BAHUEM MHbIX GOPM U
MeTOZ0B B COOTBETCTBUWN C 3aKOHOAATENLCTBOM Poccuiickoii @enepaumn.

Cratbsa 20. MyHMuMnanbHble rapaHTum NpaeB CyObekTOB MHBECTULVIOHHOM
0eaTenbHOCTH

OpFaHbI MECTHOro camoyripaBsieHna B npepnesniax CBounx NOJIHOMOYU
B COOTBETCTBUU C HacToawmm PepepanbHblM 3aKOHOM, OPYFMMU
(De,ﬂ,epaﬂbelMl/l 3akKOHaMn " MHbIMU HOPMATUBHbLIMW MPAaBOBbIMUN akKTaMu
Poccuiickoii depepaumm, 3akoHamm cybbekTtoB Poccuinickon dPenepauym un
WHLIMW HOPMaTUBHbLIMU NPaBOBbIMW akTamMu cybbekToB Poccuiickoii
denepaunm rapaHTUPYIOT BCEM CyObeKTaM NMHBECTULMIOHHOW OeATEe/IbHOCTHU:

obecneyeHune PaBHbIX NpaB Mpun OCYLWECTBJIEHUN I/IHBGCTVILI,VIOHHOVI
DEeATENbHOCTY;

rNacHOCTb B 00CYXOEHUN MHBECTULIMOHHbIX MPOEKTOB;

CTabunbHOCTb NpPaB CyObEeKTOB NHBECTULIMOHHOW OEATENbHOCTHU.

MpesvpeHT

Poccuiickon depepaumn
B.ENbUMH

MockBa, Kpemnb

25 ¢deBpana 1999 roga
Ne39-d3
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MpunoxeHue 3
9 mionga 1999 ropa Ne160-P3
POCCUUCKAS ®ELEPALINS
®ENEPAJIbHbLIA 3AKOH

OB UHOCTPAHHbIX UHBECTULMAX B POCCUNCKON DEQEPALUUN
(usBneyeHunsq)

MpuHaT
locymapcTBeHHOM [ymon
25 nioHa 1999 roga

Opo6peH
CoseToMm Pepepauum
2 miong 1999 ropa

HacTtosawuin denepanbHblii 3aKOH OMpeaenseT OCHOBHbIE rapaHTuu
npaB MHOCTPAHHbLIX MHBECTOPOB Ha MHBECTUUUNN N MNOJlydaeMble OT HUX
noxoabl U Npubbiib, YCNOBUS NPESNPUHUMATENBLCKON AeATeNbHOCTH
MHOCTPAaHHbIX MHBECTOPOB Ha TeppuTtopun Poccuiickon denepaumu.

HacTtoawwnin depepanbHblii 3aKOH HamnpaBfieH Ha MPUBJIEYEHME U
adppeKkTMBHOE MCNOoNb30BaHME B aKOHOMUKe Poccuiickon depepaunm
MHOCTPaHHbIX MaTepuasbHbIX 1 GUHAHCOBBLIX PECYPCOB, NEPesoBO TEXHUKN
N TEXHOJIOTUW, YyNpaBfIEHYECKOro oneita, obecneyeHne cTabuibHOCTU
yCJ'IOBVIVI 0edaTeyibHOCTUN MHOCTPAaHHbIX MHBECTOPOB U” co6mon.eH|/|e
COOTBETCTBMS MPaABOBOro pexummMa WMHOCTPaHHbIX MHBECTULMI HOpMaMm
MEXAYHapOaAHOro npaBa U MeXAyHapOoOHOW MNpakTUKe WHBECTULMOHHOIMO
COTpYyOHMYECTBA.

Ctatba 1. OTHOWeEHUN, perynmpyemble HacToswmMm PenepanbHbiM
3aKOHOM, U cdepa ero nNpUMMeHeHus

1. Hactoawmn denepanbHblii 3aKOH PEryampyeT OTHOLWEHUS,
CBSI3aHHblE C FOCYAAPCTBEHHbLIMU FapaHTUGIMN MPaAB MHOCTPAHHbIX
MHBECTOPOB MPU OCYL,ECTBAEHUN UMU UHBECTULUIA HA TEPPUTOPUU
Poccuiickon depepaumu.

2. Hactoswunin depepalbHblil 3aKOH HE pacnpocTpaHaeTcs Ha
OTHOLLUEHUS], CBA3AHHbIE C BIOXEHUSIMW MHOCTPAHHOIO Kanutana B GaHku u
MHblE KPEeOUTHble OpraHu3aunm, a Takxke B CTpaxOBble opraHu3auuu,
KOTOPbIE PEryINPYIOTCS COOTBETCTBEHHO 3aKOHOAATENLCTBOM POCCUNCKON
depepaunm o 6aHkax M GAHKOBCKOW OEATENbHOCTM M 3aKOHOOATENIbCTBOM
Poccuiickoii depepaumm o CTpaxoBaHUW.
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HacTtoswmnii depgepanbHbii 3aKOH TakXe He pacrnpoCcTpaHseTcs Ha
OTHOLLIEHUS, CBA3AHHbIE C BIOXXEHNEM MHOCTPAHHOIO Kanmtana B HEKOMMeEP-
yeckue opraHusaumm pns OOCTUXEHUS onpenesieHHOM 06LLEeCTBEHHO
nonesHow uenu, B TOM 4ucine obpas3oBaTesibHON, 61aroTBOPUTENIbHON,
HAY4YHOM WU PENUTMO3HOM, KOTOpble PEerynnmpyloTcs 3akoHOOAaTeNbCTBOM
Poccuiickon depepaumm 0 HEKOMMEPYECKUX OpPraHn3aLmsx.

Ctatbqa 2. OCHOBHbIE MOHATUSA, UCMNONb3yEMble B HACTOALLEM
depepansHOM 3akoHe

Ona uwenel HacTtoawero denepanbHOro 3akKOHa MCMONb3YOTCH
cnenyoume OCHOBHbIE MOHATUSA:

MHOCTPaHHbI MHBECTOP - MHOCTPAHHOE Ipuanyeckoe nuLo,
rpaxaaHckas npaBoOCnoCOOHOCTb KOTOPOro OnpeaensieTcs B COOTBETCTBUU
C 3aKOHOOATEesIbCTBOM roCyAapcTBa, B KOTOPOM OHO YUYPEXAeHOo, 1 KOTopoe
BNpase B COOTBETCTBUM C 3aKOHOLATENbLCTBOM yKa3aHHOro rocynapcrsa
OCYLLECTBNSATb MHBECTULMN Ha Tepputopum Poccuiickon Pepepaumu;
MHOCTpaHHaga opraHmsaumns, He aBASIOLWLAACa IOPUANYECKUM INLLOM,
rpaxgaHckas npaBOCMOCOOHOCTbL KOTOPOW onpenensercs B COOTBETCTBUM
C 3aKOHOOATe/IbCTBOM roCy4apCTBa, B KOTOPOM OHa yypexaeHa, U KoTopas
BNpase B COOTBETCTBUWU C 3aKOHOLATENbLCTBOM YyKa3aHHOro rocynapcrsa
OCYLLECTBNSATb MHBECTULMN Ha Tepputopum Poccuiickon depepaumu;
VMHOCTPAHHbIN rpaxaaHuH, rpaxaaHckasi npaBocnocobHOCTbL N Aeecnocob-
HOCTb KOTOPOro OnNpenenstoTcs B COOTBETCTBMM C 3aKOHOOATENIbCTBOM
rocygapcTtBa ero rpaxzaHcTBa U KOTOpPbIA BrpaBe B COOTBETCTBUU C
3aKOHO4ATEeNbCTBOM YKa3aHHOro rocyaapcrsa OCYLUECTBAATb UHBECTULUN
Ha TeppuTopumn Poccuiickon depepaunmn; nmuo 6e3 rpaxgaHcTea, KOTopoe
NMOCTOAAHHO npoXxwuBaeT 3a npegenamu Poccuiickon depepaynu,
rpaxpaHckas npaBOCMNOCOOHOCTb M AeecnoCcOOHOCTb KOTOPOro
onpeaenstoTcs B COOTBETCTBMM C 3aKOHOAATESIbCTBOM rocygapcTBa €ero
MOCTOSIHHOIO MecCTa XWUTeNbCTBa M KOTOPOE BrpaBe B COOTBETCTBUM C
3aKOHOATeNbCTBOM YKa3aHHOro rocyaapcrsa OCYLIECTBAATb UHBECTULUN
Ha TeppuTopun Poccuinckon dPenepaunn; MexayHapoaHas opraHusauus,
KOTOpas Brnpase B COOTBETCTBUM C MEXAYHAPOLHbIM LOroBOPOM Poccuinckom
depepaunm oCyLLECTBAATb MHBECTULUM Ha Tepputopum Poccuinckon
depnepaunmn; NHOCTpaHHblE rocyaapcTBa B COOTBETCTBUU C MOPSOKOM,
onpenensemMoliM denepanbHbIMU 3aKOHaMWU;

MHOCTPaHHasa MHBECTULUSA - BJIOXEHME MHOCTPAHHOro Kanutana B
0OBLEKT NpeanpuHMMaTENbLCKON AEATENbHOCTU Ha TeppuUTOpUn POCCUINCKON
depepaunm B BUAE 0OBEKTOB rpaxaaHCKux npae, NpuHagnexalimx
MHOCTPaHHOMY WMHBECTOPY, €CNn Takme O0ObEeKTbl rpaxAaHCKMX MpaB He
M3baTbl U3 060pPOTa MM HE OrpaHuMyeHbl B o6opoTe B Poccuiickon
depepaumm B cOOTBETCTBUN C dpeaepasnbHbIMU 3aKoOHaMU, B TOM YMCIe OeHer,
LleHHbIX Oymar (B MHOCTpaHHoOM BantoTe 1 Bantote Poccuiickon depepaumnm),
MHOro0 MMYLLECTBA, UMYLLECTBEHHbIX NPaB, UMEKLLNX OEHEXHYIO OLEHKY
VUCKJ/TIOYUTENIbHBIX MPaB Ha pe3yfbTaTbl UHTENNEKTYallbHOW OEATENbHOCTU
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(VHTEenneKTyanbHyl0 COOCTBEHHOCTb), @ TakXe YCIyr 1 MHGopMauuu;

npsiMas MHOCTPaHHas MHBECTULUSA - NpUobpeTeHne MHOCTPaHHbIM
MHBECTOPOM He MeHee 10 MpouEeHTOB O0MM, OONEN (BKNaga) B YyCTAaBHOM
(cknago4yHOM) KanuTasie KOMMEPYEeCKOoW opraHu3dauuun, CO34aHHOM WUun
BHOBb CO34aBaeMol Ha Tepputopun Poccuiickoin depepaumn B popme
X039MCTBEHHOro TOoBapuuwecTsa unm obuectea B COOTBETCTBUM C
rpaxgaHckmMm 3akoHogaTenbcTBoM Poccuiickoin depepauumn; BnoxeHue
KanuTasna B OCHOBHble HOHAbI punrana MHOCTPAHHOIO IPUANYECKOro nmua,
co3gaBaemMoro Ha Ttepputopun Poccuiickon depepaumn; OCyLLLEeCTBIEHME
Ha TeppuTopumn Poccuiickoir depepaumm MHOCTPAHHBIM MHBECTOPOM Kak
apeHaonatenemM GUHAHCOBOW apeHAbl (NM3MHra) obopyaoBaHug,
ykadaHHoro B paspenax XVI mn XVII ToBapHOW HOMeEHKIaTypbl
BHELIHEe3KoOHOMMYecKon aeatenbHocTn CoppyxecTBa He3zaBUCUMbIX
MNocypnapcte (TH B3 CHI), TaMOXEHHO CTOMMOCTbIO HEe MeHee 1 MIH.
pybneis;

WHBECTULMOHHbIN NMPOeKT - 060CHOBaHME 3KOHOMWYECKOW LEeneco-
obpa3HoCcTM, 0O6bemMa M CPOKOB OCYLLECTBSIEHUS MPAMONA MHOCTPAHHOW
MHBECTULMN, BK/OYalOLEee NPOEKTHO-CMETHYIO OOKYMEHTaumio, KoTopas
paspaboTtaHa B COOTBETCTBUM CO CTaHAapTamMu, NpenycMOTPEHHbIMU
3akoHogaTenbCcTBOM Poccuiickoin dDenepaunu;

MPUOPUTETHLIN UHBECTULMOHHbLIN MPOEKT - MHBECTULMOHHbIM MPOEKT,
CYMMapHbIi 00bEM MHOCTPAHHbIX MHBECTULMA B KOTOPLIA COCTaBASET He
MeHee 1 mnpa. pybnen (He MeHee 3KBMBANEHTHOM CYMMbl B MHOCTPAHHOM
BantoTe no kypcy LleHTpanbHoro 6aHka Poccuiickoin depepauym Ha OeHb
BCTYN/EHUs B CUJy HacToswero ®eagepanbHoro 3akoHa), UM MHBECTULNOH-
HbI MPOEKT, B KOTOPOM MWHMMANIbHasa 0014 (BKian) MHOCTPaHHbIX
MHBECTOPOB B YyCTaBHOM (CKMaf04YHOM) Kanmtane KOMMEpPYECKOoM
opraHmsaumm C MHOCTPAHHbIMU MHBECTULMAMMK COCTaBngeT He meHee 100
MJIH. pybner (He MeHee 3KBMBANEHTHOM CYMMbl B MHOCTPaHHOW BasltoTe Mo
Kkypcy LeHTpanbHoro 6aHka Poccuitickon Pepepauum Ha OeHb BCTYMNNEHUS
B cuny HacTtosiuwero denepanbHOro 3akoHa), BKJIOYEHHbIE B MepeyeHb,
yTBepxaaembiii MpaButensctsoM Poccuiickoin enepaunuy;

CPOK OKYNMaemoCTV MHBECTULIMOHHOIO MPOEKTa - CPOK CO AHHA Havyana
bUHaHCUPOBAHNA MHBECTULMOHHOIO MPOEKTa C UCMOJIb30BAHMEM MPAMOM
MHOCTPaHHOW MHBECTULUUM A0 OHA, KOrga pasHOCTb MEXAY HakKoMJeHHOM
CYMMOW YNCTOM NpubbINY C aMOPTU3ALMOHHBIMU OTYUCIEHUSMU U OOBEMOM
MHBECTULMOHHBIX 3aTpaT KOMMEPYECKOM opraHm3aumn C UHOCTPaHHbIMU
VHBECTUUMSAMU, UM Gunmana MHOCTPAHHOIO IPUANYECKOro nuua, nnuv
apeHgopartens no noropopy GprHaHCOBOW apeHAabl (M3uHra) npuobperteT
MONIOXUTENIbHOE 3HAYEeHUE;

penHBECTUPOBAHUE - OCYLLECTBAEHNE KanuTalbHbIX BJIOXEHUN B
00ObEKTHI NPeanpUHUMaTENbCKON AEATENbHOCTM Ha TeppuTopumn Poccuinckoni
depepauny 3a cHeT OOXOA0B WX NPUOLIIN MHOCTPAHHOIO UHBECTOPA WK
KOMMEPYECKOW OpraHu3auum C MHOCTPAHHbIMU MHBECTULMAMMU, KOTOPbIE
MOMyYeHbl MMM OT MHOCTPAHHbIX UHBECTULLNIA;

COBOKYMHas HafloroBas Harpyska - pacyeTHblli CYMMapHblii 0ObeM
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OEHEXHbIX CPeacTB, Nnogjsexalmx yniate B BUAE BBO3HbIX TaMOXEHHbIX
MOLLINH (32 NCKJTIOYEHNEM TaMOXEHHbIX MOLLUIVH, BbI3BAHHLIX NPUMEHEHNEM
Mep Mo 3awmTe 3KOHOMUYECKMX UHTepecoB Poccuiickon Depepaumn npu
OCYLLECTBJIEHNN BHELWIHENW TOProBauM TOBapaMm B COOTBETCTBUU C
3akoHopgatenbcTBOM Poccuiickon ®enepaunn), deaepanbHbix HANOroB (3a
VCKJTIOYEHNEM aKLM30B, Hanora Ha A0OaBfeHHYD CTOMMOCTb Ha TOBapbl,
nponssoauMble Ha Tepputopum Poccuiickoin depepauumn) 1 B3HOCOB B
rocyfapcTBeHHble BHeOOOXETHble GOHAbI (32 UCK/IOYEHMEM B3HOCOB B
MeHcunoHHbI doHa Poccuiickoit depepaum) MHOCTPaHHLIM MHBECTOPOM U
KOMMEpPYEeCKON opraHusaumerm ¢ MHOCTPAHHBIMW UHBECTULUAMMU,
OCYLLECTBAAIOWMMN UHBECTULMOHHBLIA MPOEKT 32 CYET MHOCTPAHHbIX
MHBECTULWNNA, HA MOMEHT Hayana GUHAHCUPOBAHUS MHBECTULMOHHOIO
npoekTa.

Ctatbg 3. lNpaBoBOE perynnmpoBaHMe MHOCTPAHHbIX MHBECTULUMA Ha
Tepputopumn Poccuiickon depepaumm

1. NpaBoBoe perynmpoBaHne NHOCTPaHHbIX UHBECTULMIA HA TEPPUTOPUN
Poccuiickoin depnepaumn ocyuecTBngeTca HacTodawmm PeaepalibHbiM
3aKOHOM, Opyrumn ¢penepanbHbIMU 3aKOHAMU U MHBIMU HOPMATUBHbBIMU
npasoBbIMM akTamu Poccuiickoii depepaunn, a Takke MexayHapoaHbIMU
porosopamu Poccuiickoin depepaunn.

2. CybbekTbl Poccuiickon depepauum BnpaBe NpUHMMAaTb 3aKOHbI U
VHble HOPMAaTWBHbIE MPAaBOBblE aKTbl, PErYINPYIOLWNE WHOCTPAHHbIE
MHBECTULNN, MO BOMNPOCaM, OTHOCSLLMMCS K UX BEOEHMIO, a TakXe K
COBMeCTHOMY BeaeHuto Poccuiickon @epepaumn n cybbektoB Poccuiickoi
depepaunn, B cCOOTBETCTBUM C HacToswmm denepanbHbiM 3aKOHOM Y
apyrumn dpenepanbHbiMU 3aKOHAMU.

Cratbs 4. [NpaBoOBO pexXMM OeATeNbHOCTM MHOCTPaHHbIX MHBECTOPOB
M KOMMEPYECKNX OpraHm3aunii ¢ MHOCTPAHHBbIMU UHBECTULNAMN

1. NpaBoBON pexum OedTeNbHOCTU MHOCTPaHHbLIX MHBECTOPOB U
NCMNOJIb30BaHNS NOJIYHEHHOM OT MHBECTULMIA NPUBLINIM HE MOXET ObITb MEHEE
OnaronpuaTHbIM, YeM MPABOBOM PEXUM AEATENbHOCTU U UCMOJIb30BaHUS
MOJSIY4EHHOM OT MHBECTULUIA NPubbINM, NPenOCTaBEHHbIA POCCUNCKUM
MHBECTOpaM, 3a U3bATUSMU, YCTaHaBNMBAEMbIMU peaepasnbHbIMN 3aKOHaMN.

2. N13baTng orpaHUYNTENbHOrO0 xapakrtepa A1 MHOCTPaHHbIX
WHBECTOPOB MOryT ObITb YCTAaHOBNEHbI (pefepasnbHbIMU 3aKOHaMM TONbKO B
TON Mepe, B Kakoih 3TO HeobOXoAMMO B LENAX 3aluTbl OCHOB
KOHCTUTYLIMOHHOIO CTPOSl, HPABCTBEHHOCTW, 3[40POBbS, NPaB U 3aKOHHbIX
MHTEPEeCcOB ApYyrux nuu, obecnedyeHnss 06OPOHbI CTpaHbl M OE30MacHOCTU
rocygapcraa.

MN3baTna CTUMYNMpPYoLLLEro Xxapakrtepa B BUAe NbroT A9 MHOCTPaHHbIX
MHBECTOPOB MOTyT OblTb YCTAHOBJ/IEHbI B MHTEpPEcax couualibHO-
3KOHOMUYEecKoro pa3sutus Poccuiickon Pepepaumn. Buabl nbrot v nopsaok
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X NpenocTaB/ieHUs yCTaHaB/MBAKOTCSH 3aKOHOOATEeNbCTBOM POCCUINCKOM
bepepauun.

3. dunran MHOCTPaAHHOro IPUANYECKOrO NMLa, CO3AaHHbIA Ha
TeppuTtopumn Poccuiickon depepaumm, BbINOJHSET YaCTb GYHKUNI UK BCE
byHKUMKM, BKoYas GYHKUMM NpeacTaBuTeNbCTBa, OT MMEHW CO34aBLUEro
€ro MHOCTPaHHOro PUANYECKOro nmua (ganee - rosoBHag OpraHu3aums)
npwv yCroBUK, 4YTO LENN CO34AHUSA U OeSTESIbHOCTb FOSI0BHOW OpraHu3aumn
MMEIOT KOMMEPYECKUIN XapakTep U roJioBHAsd opraHm3aung HeceT
HEeNoCPEeACTBEHHYIO MMYLLECTBEHHYIO OTBETCTBEHHOCTb MO MPUHATLIM €10 B
CBSA3WN C BeAEHMEM YyKa3aHHOW OeATeNIbHOCTU Ha Tepputopumn Poccuinckom
depepaunm 06a3aTENLCTBAM.

4. loyepHMe 1 3aBUCKMbIe 00LLLECTBA KOMMEPYECKOW OpraHu3aummn ¢
MHOCTPaHHbIMU MHBECTULUAMUN HE MNONb3YIOTCSH MPaBOBON 3aLLUTOM,
rapaHTUSIMM U NbroTamm, yCTaHOBSIEHHbIMU HacToswmM dDenepanbHbiM
3aKOHOM, MPU OCYLLECTBJIEHUN UMW NPEanpPUHNMATENLCKON AEATENbHOCTU
Ha Tepputopun Poccuiickon denepaumn.

5. VMIHOCTpaHHbIN MHBECTOP, KOMMepYeckas opraHmsauuns c
MHOCTPaHHbIMW MHBECTULMUSMU, CO34aHHas Ha Tepputopumn Poccuinckonm
depnepaunu, B KOTOPOI MHOCTPaHHLIA MHBECTOP (MHOCTPaHHbIE MHBECTOPbI)
BnageeT (BnagetoT) He meHee YyeM 10 npougHTamMn Oonu, gonen (Bknaga) B
YCTaBHOM (CKJaL04YHOM) KanuTane ykKkas3aHHOW opraHu3aunu, npu
OCYLLECTB/IEHUN VMU PENHBECTMPOBAHUS MOJNL3YIOTCS B MOJSIHOM 0ObeMe
rMpaBOBOM 3aLLUNTON, FrAPaHTUSIMU U NIbFrOTaMK, YCTAHOBNEHHbIMU HACTOSLLMM
denepanbHbIM 3aKOHOM.

6. Poccuinickaa KommMmepyeckas opraHusaumsa nonydaeTt cTaTyc
KOMMeEpPYEeCKOr opraHmsaumm ¢ MHOCTPaHHbLIMU UHBECTULUSMU CO OHS
BXOX[EHMs B COCTaB €€ Yy4aCTHUKOB MHOCTPaHHOro nHeectopa. C aToro aHga
KOMMepyeckasa opraHu3auma C MHOCTPAHHbIMW WMHBECTULUAMU U
MHOCTPaHHbIA MHBECTOP MOJIb3YIOTCH NPaBOBOW 3aLLUUTON, rapaHTUsIMu m
NbroTamMm, yCTaHOBJIEHHbIMU HacToAWwMM PenepanbHbiM 3aKOHOM.

Kommepueckas opraHmsauus ytpadymBaeT CcTaTyC KOMMEPYECKOM
opraHusauum ¢ UHOCTPaHHbLIMU NMHBECTULMSMU CO OHSA BbIXO4A MHOCTPAHHOIO
MHBECTOpa M3 cocCTaBa €e YYaCTHUKOB (MPpW HaNU4YUM HECKOJIbKUX
MHOCTPaHHbIX MHBECTOPOB B COCTaBE €€ y4yaCTHMKOB - B CJlyyae BbixoOa
BCEX MHOCTPaHHbIX MHBECTOPOB). C 3TOro OHSA yKasaHHas KoMMepyeckas
opraHusaums M MHOCTPaHHbIM MHBECTOP YTpaymMBalOT MPaBOBYIO 3aLUUTY,
rapaHTuUu M NIbroTbl, YCTAHOB/EHHbIE HacTosAWwmMM denepanbHbiM 3aKOHOM.

Cratbsa 5. MNapaHTus NpaBOBOW 3aLUNUTbl AEATENBHOCTU MHOCTPAaHHbIX
MHBECTOPOB Ha TeppuTtopun Poccuiickoii depepauunm

1. MIHOCTpaHHOMY MHBECTOPY Ha Tepputopun Poccuiickon depepaunm
npenocTaBngeTcs nonHas n 6e3ycnoBHas 3aluta npaB U MHTEPECOB,
koTopas obecneunmBaeTca HacToswum DepepanbHbIM 3aKOHOM, APYrMMU
denepanbHbiMM 3aKOHAMU U MHBIMW HOPMATUBHBLIMU MPaBOBLIMU aKTaMu
Poccuiickon depepaumm, a Takxe MexXAyHapOAHbIMW LOroOBOpamMu
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Poccuiickoii denepauum.

2. IHOCTpaHHbI MHBECTOP MMEEeT NMpaBo Ha BO3MelleHne yObITKOB,
NPUYNHEHHBIX EMY B pe3yfbTaTe HEe3aKOHHbIX AENCTBUIA (6e3/encTBus)
rocyfapCTBEHHbLIX OpPraHoB, OPraHoB MECTHOro camMoyrnpasJfiIEHUA UK
DOJIXHOCTHbLIX NNL, 3TUX OPraHoB, B COOTBETCTBUM C rpaxnaHCKUM
3akoHogaTtenbCcTBOM Poccuiickoin depepaumn.

Cratbsa 6. NapaHTUsg MCNONMBb30BAHUA MHOCTPAHHbLIM MHBECTOPOM
pas3nnyHbIX GOPM OCYLLECTBIEHUS MHBECTULMIA HA TeppuTopmn Poccuinckomn
depepauun

MHOCTpaHHbIA MHBECTOP MMEET NPaBO OCYLLECTBAATb MHBECTULMN Ha
Tepputopumn Poccuiickoin Pepepauym B mobbix GoOpMax, He 3anpeLleHHbIX
3aKkoHopatenbcTBoM Poccuiickon denepaupn.

OueHka BNOXeHUs kanuTana B YCTaBHbIA (CKNAAO04YHbIA) KanuTan
KOMMEpYeCcKOn opraHusaumm C WHOCTPAHHbBIMW WHBECTULUNAMU
NPOM3BOANTCS B COOTBETCTBUWU C 3aKOHOLATENbCTBOM Poccuiickorn
depnepaunn.

OugeHKa BNOXEHUs KanuTana OCYLLECTBNseTcs B BantoTe Poccuinckon
depepaunn.

Cratba 7. MapaHTusa nepexoga npaB M 00S93aHHOCTEN MHOCTPAHHOIO
MHBECTOPa OpyromMy nuy

1. VIHOCTpaHHbIN MHBECTOP B CWJly 4OroBOpa BrpasBe nepenatb CBOU
npasa (yctynutb TpeboBaHusa) M 0093aHHOCTM (MepeBecTu OO0r), a Ha
OCHOBaHUW 3aKoHa WM pelleHus cyda ob6¢3aH nepenaTtb CBOM MNpasa
(ycTynutb TpeboBaHus) 1 0653aHHOCTM (MEPEBECTU O0M) APYrOMYy NuLy B
COOTBETCTBUM C MPaXAaHCKNM 3aKkoHoAaTenbcTBOM Poccuiickon depepaumm.

2. Ecnu nHocTpaHHOE rocyaapcTtBO MW YMOJHOMOYEHHbI UM
rocyfapCTBEHHbIM OpraH NpoM3BOAAT MjaTeX B MNOJIb3Y MHOCTPAHHOIO
MHBECTOpa Mo rapaHtuu (A4OroBOPy CTpaxoBaHWs), NPenoCTaBIEHHOMN
WHOCTPaHHOMY MHBECTOPY B OTHOLUEHUN MHBECTULMIA, OCYLLECTBIIEHHbIX UM
Ha Tepputopun Poccuinickon depepaumm, n K 3TOMYy UHOCTPAHHOMY
rocyfapctBy UAM YNOJHOMOYEHHOMY UM FOCygapCTBEHHOMY OpraHy
nepexoaaT npaea (yctynaiTcs TpeboBaHUS) MHOCTPAHHOIrO MHBECTOPA Ha
yKkasaHHble MHBECTULMN, TO B Poccuiickon (Pepepauynm Takoi nepexos npae
(ycTtynka TpeboBaHus) NpU3HaeTCs NpPaBoOMEpPHbLIM.

Ctatbs 8. rapaHTVIﬂ KOMNeHcaunm npun HaunoHanmn3auunm n peksn3numnm
nmmyuiectsa MHOCTPAHHOIoO MHBECTOPa WUIn KOMMep‘-IeCKOVI opraHmdaunmn c
MHOCTPAHHbIMN UHBECTULUNAMU

1. AMyw,ecTBO MHOCTPAHHOI0 MHBECTOPA WJIN KOMMEPYECKOW
opraHudaumm C MHOCTPaHHbIMU WMHBECTULUAMU HE MOANEXUT NPUHYON-
TEeNIbHOMY M3BbATUIO, B TOM 4UCJie HauuoHanmsauum, peksmsnumun, 3a
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UCK/IIOYEHNEM CJly4aeB M MO OCHOBaAHWAM, KOTOPble YyCTaHOBJIEHbI
denepanbHbIM 3aKOHOM UKW MEeXAyHapOoaHbIM A0roBOpOM Poccuiickonm
depepaunm.

2. Mpwn peksBuU3MLMN MHOCTPAHHOMY MHBECTOPY UMW KOMMEPYECKOMN
opraHmsaumm ¢ MHOCTPAHHbLIMWU MHBECTULIMAMMW BbIMIa4MBaETCS CTOMMOCTb
PEKBM3MPYEMOro nmyllecTsa. MNpu npekpalleHnn 4eicTBmUs 00CTOATENLCTB,
B CBSA3M C KOTOPbIMW MPOM3BeAeHa PEKBU3ULNS, MHOCTPAHHbLIA MHBECTOP
UM KOMMepYecKkasi opraHm3aumns ¢ MHOCTPaHHLIMU MHBECTULMSIMA BrpaBe
TpeboBaTb B cynebHOM Mopsiake BO3BpaTa COXPaHWBLUEroCSH MMYLLECTBA,
HO Mpu 3TOM 00653aHbl BO3BPATUTE MOSYHYEHHYIO UMW CYMMY KOMTMEHCALMN C
YY4ETOM NOTEPb OT CHUXEHNS CTOMMOCTU MMYLLLECTBA.

Mpu HaumMoHanM3aunmm NHOCTPAHHOMY WMHBECTOPY WM KOMMEPYECKOMN
opraHm3auunm C MHOCTPaHHbIMW MHBECTULMSAMM BO3MELLAIOTCA CTOMMOCTb
HaUMOHaNM3MpPyeMoro UMyLLecTea 1 gpyrme yobitkn. Cnopbl 0 BO3MELLLEHUN
yObITKOB paspeluiatTca B nopsake, npegycMoTpeHHom ctatbenn 10
HacToswero degepanbHOro 3akoHa.

Ctatbsa 9. lapaHTUa OT HeONaronpuUATHOro M3MEHeHusa Ang
MHOCTPAHHOIo MHBECTOPA U KOMMEPYECKOMN OpraHmM3aumm ¢ MHOCTPaHHbIMU
VHBECTULMAMN 3akoHogaTenbcTBa Poccuiickon depepaumn

1. B cnyyae, ecnu BCTynaloT B CUy HOBble dpefepalibHble 3aKOHbl U
MHble HOpMaTMBHbIE NPaBoOBble akTbl Poccuiickon depepauym, M3MeHsoLme
pa3mMepbl BBO3HbIX TAMOXEHHbIX MOLUANH (32 UCKIIOYEHMEM TaMOXEHHbIX
MOLWIVH, BbI3BAHHbLIX MPUMEHEHUEM MeEpP MO 3alUTE 3KOHOMMUYECKUX
MHTepecoB Poccuitckorn Denepaumm npm oCyweCTBEHUN BHELLHeN
TOProBan ToBapamu B COOTBETCTBUM C 3aKOHOOATENLCTBOM Poccuimnckom
depepaumn), denepanbHbIX HANOMOB (3a UCK/IOYEHMEM akLUM30B, Hasora
Ha O00aBnNeHHyl0 CTOMMOCTb Ha TOBapbl, NMPOM3BOANMbBIE HA TEPPUTOPUN
Poccuiickon depepaunm) n B3HOCOB B rOCYAApPCTBEHHbIE BHEOIOOKETHbIE
doHAbl (3a UCkYeHnemM B3HOCOB B [leHCMOHHBbIM doHA Poccuimnckom
depepaunn), nMb0O BHOCHATCS B AelicTByOWMeE denepasibHble 3aKOHbl U MHbIe
HOpMaTMBHbIE MpaBOBble akTbl Poccuiickon depepaumv U3MEHEHUs u
OOMNOJIHEHUS, KOTOPbIE MPUBOAAT K YBENMYEHUIO COBOKYMHOW HanOroBoOW
Harpy3km Ha LesdTeNIbHOCTb MHOCTPAHHOIO MHBECTOPA U KOMMEPYECKO
opraHmsaumm C WHOCTPaHHbIMW MHBECTULUAMM NO peanmaaumnmn
MPUOPUTETHLIX MHBECTULIMOHHBIX MPOEKTOB MO0 yCTaHABNMBAIOT PEXUM
3anpeToB U OrpPaHUYEHUA B OTHOLUIEHUU MHOCTPAHHbIX MHBECTULMUNA B
Poccuiickoin degepaunnm no CpaBHEHUIO C COBOKYMHOI HaNOroBOW
Harpys3Kkom n pexmmMmom, eENCTBOBABLUMMW B COOTBETCTBMU C pefepasibHbIMU
3akOHaMW U MHbIMW HOPMaTUBHbLIMM MNPaBOBbLIMU akTamMu Poccumnckon
depepaunn Ha AeHb Havyana GUHAHCUPOBAHUS MPUOPUTETHOrO
MHBECTMLMOHHOIO NpoeKkTa 3a CYEeT MHOCTPaHHbIX MWHBECTULMNA, TO Takue
HOBble denepasnbHble 3aKOHbl M MHble HOPMATUBHbLIE MPABOBbIE AKThI
Poccuiickonn bepepauuym, a Takke N3MEeHeHUs U OO0MNONHEeHUs, BHOCUMbIE B
hencreyowme denepasnbHble 3aKOHbI U HbIE HOPMaTUBHbIE MPaBOBbIE aKThbl
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Poccuiickoii depepauyn, He NPUMEHSIIOTCS B TE@YEHME CPOKOB, YKa3aHHbIX
B MyHKTE 2 HACTOSILLEN CTaTbl, B OTHOLLUEHUW WHOCTPAHHOIO MHBECTOPA U
KOMMEPYECKON opraHnu3aumm C WMHOCTPAHHLIMWU WHBECTULUAMMU,
OCYLLECTBAAIOLWNX NMPUOPUTETHbIE MHBECTULMOHHbIE MPOEKTbLI 3a CYET
MHOCTPAHHbIX MHBECTULMI, NPU YCNOBUU, HYTO TOBapbl, BBO3MMbIE Ha
TaMOXEHHYI0 TeppuTtoputo Poccuinckon depepaunm MHOCTPaAHHBLIM
MHBECTOPOM U KOMMEPYECKOW opraHumsauuen C MHOCTPAHHbIMU
MHBECTULNAMMN, UCTMONb3YIOTCS LeNeBbiM Ha3HaYeHneM AN peanuaayuu
MPUOPUTETHLIX MHBECTULMOHHBIX NMPOEKTOB.

MonoxeHns ab3aLa NepBOro HaCTOSALLEro MyHKTa PacnpoCTPaHSoTCS
Ha KOMMEPYECKYIO OpraHu3aumio ¢ MHOCTPaHHbIMU UHBECTULMAMKU, eCnn
oons, oonn (Bknag) MHOCTPaHHbLIX MHBECTOPOB B YCTABHOM (CKIaA04YHOM)
KanuTane Takon OpraHmM3aumn COCTaBNAIOT CBbille 25 MPOLIEHTOB, a Takxe
Ha KOMMEpPYEeCKylo OopraHmaaymto C MHOCTPAHHBIMU MHBECTULUAMMU,
peanuayoLLyio NPUOPUTETHLIA UHBECTULMOHHbLIA MPOEKT, HE3AaBUCUMO OT
[onu, nonen (Bknaga) MHOCTPAHHbIX MHBECTOPOB B YCTABHOM (CK1a404HOM)
KanvTane Takolr opraHusauumu.

2. CTabunbHOCTb O MHOCTPAHHOIrO MHBECTOPA, OCYLLECTBASAIOLLEro
MHBECTULMOHHbLIN MPOEKT, YCNOBUN U pexmma, ykadaHHbIX B NyHKTe 1
HacTosWen cTaTbu, rapaHTUPyeTCd B TeYeHue cpoka OKyrnaemocTu
WHBECTULMNOHHOIO NpoekTa, HO He Oofiee ceMu NeT CO AHA Havana
drHaHCMPOBaHWS yKa3aHHOro NpoekTa 3a CYET MHOCTPaHHbLIX MHBECTULNIN.
OdnddepeHumaumna CpokoB OKynaemMoCTU MHBECTULMOHHbLIX MPOEKTOB B
3aBUCUMOCTU OT UX BUAOB onpenensercs B nopsgke, yCTaHOB/IEHHOM
MpaBuTtensctBoM Poccuiickoii ®enepauumn.

3. B nCKIIOUYUTENBHBLIX Cly4Yadax Mpu peanns3aunum MHOCTPAHHbIM
MHBECTOPOM U KOMMEPYECKOW opraHumsdauuen C MHOCTPAHHbIMU
WHBECTULMNAMU NPUOPUTETHBIX MHBECTULMOHHLIX NMPOEKTOB B cdepe
NPOM3BOACTBA UKW CO34aHUS TPAHCNOPTHOM MO0 MHOM MHPPACTPYKTYPbI C
CYyMMapHbIM 0O6bEMOM MHOCTPAHHbLIX MHBECTULNI HE MeHee 1 mnpa. pybnen
(He MeHee 3KBMBANEHTHOW CYyMMbl B MHOCTPAHHOWM BastoTe No Kypcy
LleHTpanbHoro 6aHka Poccuiickoit depepaumm Ha AeHb BCTYMIEHUS B CUNTY
HacToswero depepaNbHOro 3akoHa), CPOK OKYNaemMoCTU KOTOPOro
npeBsbilLaeT cemMb neT, MpaBuTtenscTBo Poccuiickon depepaunm npuHuMaeT
pelweHne o NPOANEHUN ANS yKa3aHHOro MHOCTPAHHOro MHBECTOpa U
KOMMEPYECKOW OopraHm3aumm ¢ MHOCTPAHHbIMU MHBECTULUSAMU CpOKa
LEeNCTBUSA YCNOBUIA N peXumMa, yKka3aHHbIX B NYHKTE 1 HACTOSILWEN CTaTbU.

4. MonoxeHna nyHkTa 1 HAcToAWEN CTaTbM HE PACMPOCTPAHAOTCA Ha
U3MEHEHUA N O0MOJSIHEHUS, KOTOPble BHOCATCHA B 3aKOHOLATEJIbHbIE aKTbl
Poccuriickoit depepauunm, unn npuHUMaeMble HOBble defepasibHble 3aKOHbI
M VMHble HOpPMaTMBHbIE MpPaBOBble akTbl Poccuiickon depepaunn B LENSAX
3aWmThl OCHOB KOHCTUTYLIMOHHOIO CTPOS, HDABCTBEHHOCTU, 340PO0BbS, NpaB
M 3aKOHHbIX MHTEPECOB ApPYyrux nuvu, obecneyeHnss 0OOPOHbLI CTPaHbl U
©6e30MacHOCTM rocyaapcTBa.

5. MpaButenbcTBo Poccuiickon depepaumm:

yCTaHaBNMBAET KPUTEPUM OLEHKN U3MEHEHUS B HEGNAronpuaTHOM s
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MHOCTPAHHOIr0 MHBECTOPA U KOMMEPYECKON OPraHn3aLmm ¢ MHOCTPaHHbIMU
MHBECTULNAMMN OTHOLUEHUN YCNOBUIM B3MMAaAHUA BBO3HbIX TAMOXEHHbIX
nownunH, denepanbHbiX HAOrOB U B3HOCOB B FOCYyOapPCTBEHHbIE
BHeOOKeTHble GOHAbI, pexnmMma 3anpeToB U OrpaHNYeHMIn OCYLLLECTBEHMS
MHOCTPAaHHbIX MHBECTUUMI Ha TeppuTopumn Poccuinckoin depepaunm;

YTBEPXOAET MOPSaoK pernctpaumm NpuopuTeTHbIX MWHBECTULMOHHBIX
npoeKkToB deaepasnbHbiM OPraHOM WUCMOIHUTENIbHOW BNacTu, yKa3aHHbIM B
cTatbe 24 HacToswero denepanbHOro 3akoHa;

OCyLLeCTBAAET KOHTPOJb 34 WUCMNOJIHEHUEM WHOCTPAHHbLIM
MHBECTOPOM M KOMMEPYECKOW OpraHMdaumein ¢ MHOCTPAHHbIMU
MHBECTULNAMU B3ATbIX UMW 0093aTeNbCTB NO peannsaumnm NnpmopuTeTHbIX
MHBECTULMNOHHbBIX MPOEKTOB B CPOKWU, ykal3aHHble B MyHKTax 2 n 3
HaCTOALEN CTaTbU.

B cnyyae HenmcnosHeHnsa MHOCTPaHHbIM MHBECTOPOM N KOMMEPYECKOMN
opraHmaaumen ¢ MHOCTPaHHbIMU MHBECTULMAMN 0093aTeNbCTB, YKa3aHHbIX
B 4aCTM NEPBOW HACTOALLLErO NMYHKTA, OHW JINLLAKTCSA NbroT, NPeA0CTaBAEHHbIX
MM B COOTBETCTBUM C HacToswen ctatbeinn. Cymma OeHeXHbIX CPpeacTs, He
YNJAYEeHHbIX B pe3ynbTarte NpPenoCTaBNeHns yKadaHHbIX IbroT, MOANEXUT
BO3BpaTy B nopsgke, yCTaHOBIEHHOM 3aKoHOOATeNbCTBOM Poccuickon
bepepauun.

Cratbsa 10. MapaHTMs obecnedyeHns Haaexallero pa3peLlueHns cnopa,
BO3HUKLLErO B CBS3W C OCYLLECTBNEHMEM UHBECTULMI U NpeanpuHMMaTenbe-
KOW OeaATenbHOCTM Ha Tepputopun Poccuiickon denepaumm MHOCTPaHHBbIM
MHBECTOPOM

Cnop MHOCTPaHHOIro MHBECTOPA, BO3HMKLUWIA B CBA3W C OCYLLIECTBIEHNEM
MHBECTULUUA 1 NpeanpuHUMaTENbCKON AEATEeNbHOCTU Ha TeppuTopun
Poccuiickon depepaumm, paspeluaetcs B COOTBETCTBUM C MeXAYHapPOAHbIMMU
norosopamu Poccuiickon denepaummn n penepanbHbIMU 3aKkOHaMU B Cyae
nnn apbuTtpaxHom cyge nmbo B MexayHapoaHOM apbuTtpaxe (TPeTemckom
cyne).

Ctatesa 11. MNapaHTna MCNONb30BaHUSA Ha Tepputopuu Poccuinckorn
depepaunn 1 nepeBoga 3a npepensl Poccuinickon depepaumm 0OXOO0B,
npUobLINK N APYrnX MPAaBOMEPHO MOJNTYYEHHbIX AEHEXHbIX CYMM

MHOCTpaHHbIM MHBECTOP MNOC/e yrnnaTbl NpeaycMOTPEHHbIX 3aKoHOAa-
TenbcTBOoM Poccuiickoli depepaumm Hanoroe n cOOpPoOB MMEET NpPaBO Ha
cB0OOHOE MCMNOJIb30BaHME JOX0O0B W NPUBLINK Ha TEPPUTOPUIN POCCUIACKOI
depepaunn onsg PeEMHBECTUPOBAHMS C COBMOAEHNEM MONMOXEHUI MyHKTA 2
ctatbn 4 HacToawero dPepepanbHOro 3akoHa WAM AN WHbIX He
npoTuBOpeYalLUmMxX 3akoHodaTenbcTBy Poccuiickon depepaunmn uenei n Ha
OecnpenaTCTBEHHbLIN nepeBof 3a npeaensl Poccuiickoin depnepaumnn
[OXOA0B, NPUOLIIN U OPYriX NPAaBOMEPHO MOJTYYEHHBIX AEHEXHbLIX CYMM B
MHOCTPaHHOM BasoTe B CBA3M C paHee OCYLLECTBIIEHHBbIMU UM MHBECTULMSAMMU,
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B TOM 4uUCne:

[OXO[0B OT MHBECTULMIA, MOMYYEHHbIX B BUAE npubbinv, OUBNOEHOOB,
NMPOLEHTOB 1 APYrnx OOXO0O0B,

OEHEXHBIX CYMM BO WUCMNOJIHEHUE 0053aTenbCTB KOMMEPYECKOMN
opraHmsaumm C UHOCTPAHHbIMW MHBECTULUAMU UIN UHOCTPAHHOIO
IOPUANYECKOrO NLLA, OTKPBIBLLETO CBOM punvan Ha Tepputopmnn Poccuinckorm
depnepaunu, No 4OroBopam v UHbIM cOeskawm;

OEHEXHbIX CYMM, MOJIyYEHHbIX MHOCTPAaHHbIM MHBECTOPOM B CBSI3U C
NnKBMaaumen KOMMepP4YeCKor opraHn3auym ¢ UHOCTPaHHbIMU MHBECTULUSMU
nnn eunmana MHOCTPAHHOIO PUOMYECKOTo Nnua NMbo OTYYXAEHUEM
MHBECTUPOBAHHOIO UMYLLECTBA, MMYLLLECTBEHHbIX MPaB N UCKITIOUYUTENbHbIX
rnpaB Ha pes3ynbTaTbl MHTENNEKTYaNbHOM OeATeNbHOCTY;

KOMMOeHcauuin, npenycMOTPEHHbLIX CTaTbel 8 HacTogawero
denepanbHOro 3akoHa.

Ctatba 12. lapaHTug npaBa WHOCTPAHHOrO WHBECTOPA Ha
6ecnpensaTCTBEHHbIN BbiBO3 3a npeaenbl Poccuiickon depepaumnm
MMyLLecTBa U HdopMaumn B LOKYMEHTasIbHOM popme nnmn B Gopme 3anncu
Ha 9NEKTPOHHbLIX HOCUTENSIX, KOTopble OblM NepBOHAYaslbHO BBE3EHbI Ha
Tepputopuio Poccuiickor Pepepauym B Ka4ecTBe MHOCTPAHHOW MHBECTULN

VMIHOCTpaHHbIN MHBECTOP, KOTOPbI NepBOHA4YasibHO BBE3 HA TEPPUTOPUIO
Poccuiickon depepaumn MMyLLLECTBO U MHOOPMALMIO B OOKYMEHTaNbHOWN
dopme nnn B GopmMe 3annucu Ha SNEKTPOHHbIX HOCUTENAX B KayecTBe
MHOCTPaHHOW MHBECTULUM, MMeeT NpaBo Ha OecnpenaTtcTBeHHbIN (6e3
KBOTUPOBAHUSA, NNLUEH3NPOBAHNSA N MPUMEHEHNUA K HEMY APYrUx Mep
HeTapnHOro peryampoBaHnUg BHELWHETOProBON OEeSTENbHOCTN) BbIBO3
yKa3daHHbIX mmMmyuiectsa n nMHpopmaunum 3a npepenol Poccuinckon
denepaunn.

Cratbs 13. MapaHTna npaBa MHOCTPAHHOIO MHBECTOPA Ha NpnodpeTeHne
LleHHbIX Oymar

MHOCTpaHHbI MHBECTOP BrpaBe NPUOOPECTU akLMU U UHbIE LEHHbIE
bymMarnm poCCUMNCKNUX KOMMEPYECKUX OpraHusaunii m rocynapcTBEHHbIE
LeHHble Bymarn B COOTBETCTBMM C 3aKOHOOATENbLCTBOM POCCUINCKOWN
depepaunn 0 LEHHbIX Bymarax.

Ctatba 14. lapaHTug y4acTus WMHOCTPAHHONO WMHBECTOpa B
npueBaTu3auum

MHOCTpaHHbI MHBECTOP MOXET y4aCTBOBATb B MPUBaTU3aLIMN OOBHEKTOB
rocyoapCTBEHHOM Y MyHULMNANIbHOM COOCTBEHHOCTU NMyTEM NMpnobpeTeHus
npae COOCTBEHHOCTU Ha rocyapCTBEHHOE U MyHMUMNANIbHOE MMYLLECTBO
wnu ponun, ponen (Bknapa) B ycTaBHOM (CKNago4YHOM) Kanurtane
npMBaTU3NPyeEMON OpraHmM3aumm Ha YC/OBUSX U B MNMOPHAAKEe, KOTOpPbIe
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ycTaHoBNeHbl 3akoHopaTenbcTBOoM Poccuiickon ®denepauynn o
npueaTM3aunm rocygapCTBEHHOr0 M MyHULMNANbLHOIO UMYLLLECTBa.

Cratba 15. NapaHTnga npeaocTaBneHns MHOCTPAHHOMY MHBECTOPY Npasa
Ha 3eMeJsibHble Yy4acCTKu, Apyrne npupoaHbie Pecypchl, 34aHNA, COOPY>XXEHUS
1 NHOE HeABUXVUMOE NMYLLECTBO

MpuobpeTeHne MHOCTPaHHbIM MHBECTOPOM MpaBa Ha 3eMeJibHble
yyacTKu, Apyrve npupoaHble pecypcbl, 30aHUsS, COOPYXEHUS U NUHOEe
HeJBUXMMOE WMYLLECTBO OCYL,ECTBASETCA B COOTBETCTBUU C
3aKkoHogaTenbcTBOM Poccuiickon depepaumn n 3akOHOLATENBCTBOM
cybbekToB Poccuiickon depepaumn.

MpaBo apeHabl 3eMeNbHOro y4yacTka MOXeT ObiTb NpuobpeTeHo
KOMMEpPYECKOW opraHusaumelii ¢ MHOCTPaHHbIMU UHBECTULIMSIMIN Ha Toprax
(ayKumnoHe, KOHKYpCe), ecnn MHOEe He NPesyCMOTPEHO 3aKOHOAATENbCTBOM
Poccuiickonn depepaumm.

Cratbsa 16. JlbroTbl, NnpenoctaBnseMble MHOCTPAHHOMY WMHBECTOPY Y
KOMMEPYECKOW OopraHm3auum ¢ MHOCTPaHHbIMW MHBECTULIMAMK, MO yniaTte
TaMOXEHHbIX MiaTexen

J1broTbl NO yniaTe TaMOXEHHbIX NaTexXen NpeaocTaBAaOTCA MHOCTPaH-
HbIM MHBECTOPaAM U KOMMEPYECKMM OpraHmsaunsam C UHOCTPaHHbIMU
MHBECTULMNAMU MPU OCYLLECTBEHUN UMW MPUOPUTETHOIO MHBECTULMOHHOIO
npoekTa B COOTBETCTBUMN C TAMOXEHHbLIM 3aKOHOAATENbCTBOM POCCUNCKON
depepaunn 1 3akoHopatenbcTBoM Poccuiickoii depepauny o Hanorax u
cbopax.

Ctatbs 17. JIbrotel U rapaHTin, npefocTaBisieMble MHOCTPAHHOMY
MHBECTOpPY cybbekTamu Poccuiickon depepaumm 1 opraHamMy MecTHOro
camoyrnpas/ieHus

Cyb6bekTbl Poccuiickoit @enepaumm 1 opraHbl MECTHOIRO camMoyrpaBrie-
HUG B nNpenenax cBoer KOMMNETEHUMN MOTYyT NPeaocTaBnaTb MHOCTPAHHOMY
MHBECTOPY JIbrOTbl U rapaHTnmM, OCYLLECTBASATb GUHAHCUPOBAHNE N OKa3blBaTb
MHble GOPMbl NOAAEPXKKN MHBECTULMOHHOMO MNPOEKTA, OCYLLECTBASEMOro
MHOCTPaHHbIM MHBECTOPOM, 3a CYeT cpencTtB OlaXeToB CcyObEKTOB
Poccuiickon @egepaumy U MECTHbIX OIOOXETOB, a TakXe BHEOIOKETHbIX
CpencTs.

CtaTtba 18. AHTMMOHOMONbHOE 3akoHomaTenbcTBO Poccuinckonm
depepauyn n cobniogeHne 0OOPOCOBECTHOM KOHKYPEHLMN NHOCTPaHHbLIM
MHBECTOPOM

MHocTpaHHbIN nHBEcTop 0653aH cobnofatb aHTUMOHOMOJIbHOE
3akoHogatenbcTBO Poccuiickon depepaumm 1 He gonyckaTb Hegobpoco-
BECTHOW KOHKYPEHLUMN N OrPaHnN4nTEsNIbHOMN AEN0BOM NPakTUKW, B TOM YnChe
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nyteM co3gaHus Ha TeppuTtopum Pocculickolh @epgepaummn KOMMepPYecKori
OopraHm3aumm ¢ UHOCTPAHHLIMU VHBECTULIMAMMU 1nn punmana MHOCTPaHHOIO
IOpUANYECKOro nuua nas npou3BOACTBA KaKoro-nMbo nosb3ylowerocs
MOBbILUEHHbLIM CMPOCOM TOBapa, a 3aTeM CaMOJIMKBUAAUUU B LENAX
NPOABUXEHUS Ha PbIHOK aHanOrMyHOro ToBapa WHOCTPAHHOrO
MPOMCXOXAEHUSA, a TakKe MOCPeaCTBOM 3/I0HAMEPEHHOIro CorfnaweHns o
LeHaxXx nnu o pacnpeneneHun pbiHKOB cObiTa TOBapa nmbo 06 yyactun B
Toprax (aykumoHax, KOHKypcax).

Ctatba 19. MMywecTBeHHOE cTpaxoBaHMe, OCYLWECTBASEMOE
KOMMEepPYECKOWM opraHmaaumen ¢ MIHOCTPaHHbIMU MHBECTULMSIMU U TONIOBHOM
opraHusauuen gunmana MHOCTPAHHOIO PUANYECKOrO nnua

MmyuiecTBeHHOe cTpaxoBaHue pucka ytpaTtbl (rmbenn), HegocTayun nnm
NOBPEXAEHNA UMYLLECTBA, PUCKa rpaXaaHCKON OTBETCTBEHHOCTU U
npeonpuHMMaTenbCKOro pucka OCYLLEeCTBNAETCHd KOMMEPYEeCKOon
opraHusauueii ¢ MHOCTPaHHbIMM MHBECTULMSMM MO ee YCMOTPEeHMIo, a
GuUnmManom MHOCTPaHHOI O PUAMYECKOro LA - MO YCMOTPEHUIO FOJIOBHOWA
opraHusauumn, ecnm MHoe He NpenycMOoTpPeHO 3aKoHOoOaTeSIbCTBOM
Poccuiickoii depepauunm.

Cratba 20. Co3paHve n nukBMaaumsi KOMMEPYECKON opraHusauum c
WHOCTPaHHbIMN MHBECTULINSMMU

1. CospaHve n NMMKBMAALNS KOMMEPYECKO OpraHmM3aumm ¢ MHOCTPaH-
HbIMW MHBECTULMSIMN OCYLLLECTBASIIOTCA Ha YCIOBUSX U B NOPSAKE, KOTOPbIE
npenycMoTpeHbl MpaxaaHCKUM Kogekcom Poccuinckon dPepepaumun um
apyrumn depepanbHbIMU 3aKOHaMU, 3a U3bATUSMU, KOTOpble MOryT OblTb
ycTaHoBNEHbI hegepanbHbIMU 3aKOHaMW B COOTBETCTBUM C MYHKTOM 2 cTaTbM
4 HacTtoswero denepanbHOro 3akoHa.

2. lOpnanyeckue nuua, ABASIOLLMECS KOMMEPYECKVMU OPraHn3aumsamm
C MHOCTPAHHbIMWN MHBECTULMSAMW, NOASIEXAT rOCYAAPCTBEHHON perncrpaumm
B OpraHax lCTULMN B TEYEHME OOHOro Mecsila CO AHS NPeacTaBfeHus B
COOTBETCTBYIOLLMI OpraH Cneaywmx LOKYMEHTOB:

ycTaBa KOMMEPYECKOM OpraHn3aumm ¢ MHOCTPAHHBIMU MHBECTULMSAMU
M YY4PEOUTENBHOIrO A0roBopa (B Cryyasx, NpenyCMOTPEHHbIX MPaXaaHCKUM
3aKkoHopaTenbcTBOM Poccuiickon Pepepaummn);

BbIMNCKM M3 TOProBOr0 peecTpa rocyaapcTea, B KOTOPOM yypexneH
MHOCTPAHHbII MHBECTOP, WAM MHOrFO AOKYMEHTA, NMOATBEPXAAlOLWEro
IOPUANYECKMIA CTATYC MHOCTPAHHOIO MHBECTOPA;

OOKYMeHTa O njaTexecrnocobHOCTU MHOCTPAHHOIoO MHBECTOpPA,
BblAAHHOr0 0BCNYXMBAOLWNM ero 6aHKOM;

KBUTaHUMK 06 ynnate pernmcrtpauyioHHoro cbopa.

Kommepueckonm opraHn3aunm ¢ MHOCTPAHHbIMU MHBECTULIMSIMU MOXET
ObITb OTKAa3aHO B rOCYOApPCTBEHHOW PErvcTpauun B LIENSX 3aliUTbl OCHOB
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KOHCTUTYLIMOHHOIO CTPOSsi, HPAaBCTBEHHOCTMW, 3[40POBbS, MPaB U 3aKOHHbIX
MHTEPEeCOoB Apyrux nuu, obecrnevyeHnss 060POHbI CTpaHbl 1 6e30MacHOCTH
rocygapcrsa.

OTka3 B rocygapcTBEHHOW perncrtpaumm MoxeT OblTb 06XanoBaH
WHOCTPaHHLIM MHBECTOPOM B CyaebHOM nopsiake.

Ctatba 21. Co3pgaHue un nukBupgauma dunvana MHOCTPAHHOIO
IOPUONYECKOro nuua

dunnan MHOCTPAHHOIO PUOMYECKOrOo NMLA CO34aeTCsd B LLensax
OCYyLLEeCTBNEHMS Ha TeppuTopumn Poccuinckon depepaum Ton 4eSTENBHOCTH,
KOTOPYIO OCYLLECTBNAET 3a npeaenamu Poccuiickon denepaumm ronoBHas
opraHusauusi, n IMKBUOVPYETCSA HA OCHOBAHUM PELLUEHUS MHOCTPAHHOIO
IOPUANYECKOro 1MLA - FOIOBHOW OpraHmM3auuun.

foCynapCTBEHHbIN KOHTPO/b 32 CO30AaHVNEM, OEATENbHOCTLIO 1 NVKBUAA-
uven ounmnana NMHOCTPAHHOIO PUANYECKOro Nnua OCYLLECTBIIAETCH
nocpencTBOM ero akkpeaguTtaumm B nopsake, onpegensgemMom NpaButenbCcT-
BOoM Poccuiickon ®epepaunn.

denepanbHbli opraH UCNONHUTENBHOW BNACTW, yKa3aHHbIM B CTaTbe
24 HacTosuwero ®depepanbHOro 3akoHa, OCYLLECTBASET akkpeauTauuto
dunnrana NMHOCTPAHHOIO PUANYECKOrO nmua.

dunmnany MHOCTPaAHHOIO OPUANYECKOIO LA MOXET ObITb OTKa3aHO B
akkpeouTaumm B LENAX 3aWMTbl OCHOB KOHCTUTYLMOHHOrO CTPO4,
HPaBCTBEHHOCTU, 300POBbS, NMPaB U 3aKOHHbLIX MHTEPECOB APYrnX JnL,
obecne4vyeHnss 060POHbI CTpaHbl U 6&30MacHOCTM rocyaapcTea.

CtaTtbs 22. TpeboBaHUSA K MOJIOXEHUIO O dUINane NHOCTPAHHOro
IOPUANYECKOrO nnua

1. TonoBHaga opraHu3dauusa npencrtasngeT B dpenepanbHbli Ooprax
MCMOJIHUTENBHOW BNACTU, yKa3aHHbIN B cTatbe 24 HacTosuiero depepanb-
HOrO 3aKoOHa, NMoJIoXXeHue 0 puanane MHOCTPaHHOIo PUANYECKOro nmua m
Opyrve OOKYMEHThI, nepevyeHb U TpeboBaHUA K COAEP>XAHUIO KOTOPbIX C
YH4ETOM MYHKTOB 2 1 3 HACTOSILLEN cTaTbM yTBEPXAATCs [paBnTensCTBOM
Poccuiickon denepaumn.

2. B nonoxeHun o punuane MHOCTPAHHOTO IOPNUANYECKOro nuua
OOJIKHbI ObITb YKa3aHbl HAMMEHOBaAHUSA dunmana M ero rosIoOBHOMN
opraHudauunu, opraHmsaunmoHHO-NpaBoBagd ¢GopmMa roJlIOBHON
opraHudauunu, MecToHaxoxXaeHue dunuana Ha TeppuTopun
Poccuiickon denepaumn n opuanyecknini agpec ero rosIoOBHOM
opraHusauunn, Uenun co3gaHus M Buabl AeaTenbHoOCTU dunuana,
cocTaB, 0ObEM U CPOKM BJIOXEHUSA KanuTana B OCHOBHble GOHAbI
dunnmana, nopagok ynpasneHna e¢unmanom. B nonoxenne o punmnane
MHOCTPAHHOIro pUANYecKoro nuua Moryt 6biTb BKJIIOYEHbI Apyrue
CBefeHUs, oTpaxawwme ocobeHHOCTU AesaTenbHOCTM dunmnana
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MHOCTPAHHOIr0 IpPMANYEeCKOro nuua Ha Tepputopun POCCUNCKON
depepaynn v He NpoTUBOpPeYaLLMe 3akoHodaTenbCcTBY Poccuiickon
depepauunn.

3. OueHka BNOXeHUs KkanmuTana B OCHOBHble doHAb dunmnana
MHOCTPAHHOIO I0pPUANYECKOrO N1LLa NPON3BOAUTCS FONOBHOM OpraHmn3aLumen
Ha OCHOBE BHYTPEHHMX LEH 1IN MUPOBLIX LieH. OueHKa BNOXEHUS KanuTana
ocylecTBnsieTcs B BanoTe Poccuiickoii @epepaumn. BennynmHa cToMMOCTHOW
OLEHKWM BJIOXXEHUS KanuTasa B OCHOBHble GOoHAObI punvana MHOCTPAHHOIo
IOPUOMYECKOro Nnua AoskHa ObiTb yka3aHa B MOJIOXEHUN O dunmane
MHOCTPaHHOIro 10pnANYEeCcKoro nuua.

4. dunman MHOCTPAHHOrO IPUANYECKOrO fMua MMeeT npaso
OCYLLECTBAATb NpeanpuHNUMaTENbCKYO AEATEeNbHOCTb Ha TEPPUTOPUN
Poccuiickoii depepaumm co OHS ero akkpeautaumu.

dunman MHOCTPaHHOIO PUAMYECKOro N1ua npekpawaeT npeanpuHn-
MaTesNibCKylo OeATeNbHOCTb Ha TeppuTopun Poccuinckon depepaunm co aHs
JINLEHNA ero akkpeamTaunu.

Cratbsa 23. PaspaboTka 1 peanusaums rocygapCTBEHHOM MONUTUKA B
061aCcTN MHOCTPAHHbLIX MHBECTULNIA

B cootBetcTBUM ¢ PepepanbHbiM KOHCTUTYLMOHHLIM 3aKOHOM “O
MpaBsutensctBe Poccuiickon depepaumnn” MpaButensctBo Poccuiickoi
®depepaunn paspabaTbiBaeT U peanndyeT rocyaapCTBEHHYIO MOMUTUKY B
chepe MexayHapoaHOro MHBECTULMOHHOINO COTPYAHNYECTRA.

MpaBuTtenscTBo Poccuiickoit Pepepaumm:

onpegenseT uenecoobpasHOCTb BBEOEHUS 3amnpeToB U OrpaHUyeHni
OCYLLLECTBJIEHNA MHOCTPAaHHbLIX MHBECTULNIA Ha Tepputopuun Poccuinckom
depepaunmn, pazpabaTbiBaeT 3aKOHOMPOEKTbl O MEPEYUYHAX YKa3aHHbIX
3anpeToB N OrpaHUYeHun;

onpenensietT Mepbl NO KOHTPOJIO 3a OEATENIbHOCTbIO MHOCTPAHHbIX
MHBECTOpoB B Poccuiickoin depepaumu;

YTBEPXAAET NepeyeHb NMPUOPUTETHBIX MHBECTULIMOHHBLIX MPOEKTOB,
yKasaHHbIl B cTaTtbe 2 HacToswero MenepanbHOro 3akoHa,;

paspabaTbiBaeT 1 obecnevmBaeT peanmsaumio denepasnbHbIX MporpaMm
NPUBAEYEHNST MHOCTPAHHbIX VHBECTULNIA;

NPUBNEKAET MHBECTULVOHHbIE KPEOUTbI MEXAYHAPOAHbLIX PUHAHCOBbIX
opraHusaumim U MHOCTPaHHbLIX FOCYAapCTB Ha ¢duUHaHCUpoBaHue biooxeta
pa3BuTua Poccuinckon depepaunum U MHBECTULMUOHHBLIX MPOEKTOB
denepasnbHOro 3Ha4yeHus;

ocyLecTBNseT B3anMoaencTemne ¢ cyobektamm Poccuinckoin depepa-
UMM NO BONPOCaM MexAyHapoaHOro MHBECTULIMOHHOIO COTPYOHUYECTBA;

OCYLLECTBNSIET KOHTPOJIb 32 NOArOTOBKOW U 3aK/THOYEHNEM NHBECTULINOH-
HblIX COrNaweHnin ¢ MHOCTPAHHbIMU MHBECTOPaMM O peannsaumn UMmu
KpynHOMAaCLUTAOHbIX MHBECTULMOHHbLIX NPOEKTOB;

OCYLLECTBASET KOHTPOb 32 NOArOTOBKOW M 3AK/TIOHEHVNEM MEXOYHAPOA-
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HbIX oroeopoB Poccuiickon denepaumm 0 NOOLPEHNN 1N B3AMMHOM 3alumTe
MNHBECTULIVIN.

HacTtoawwnin depepanbHblii 3aKOH BCTynaeT B CUYy CO OHS €ro
odunumanbHoro onybanKoBaHus.

Mpe3naeHT

Poccuiickon depepaumn
B.EJ1IbLIMH

Mocksa, Kpeminb

9 monga 1999 roga

N 160-d3

NPABOBOE PErYJIMPOBAHUE WHBECTULIMOHHOM
OEATEJIbHOCTU

IOHUTA 1

Penaktop H.M. MNMunnnexko
Onepatop komnbloTepHom BepcTkn A.B. KoHgpaTtbesa

M3a. nuy,. JIP Ne 071765 o1 07.12.1998 CpaHo B neyatb
HQY “CoBpemeHHbIn N'ymaHuTapHbiii MHCTUTYT”
Tupax 3akas
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