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IPABOBOM PEXUM U 3AILIUTA UHOCTPAHHBIX MHBECTULINI

AHHOmayua’ npugieyeHue UHOCMPAHHLIX UHEECMUYULL SABIAEMC OOHUM U3 AK-
MYaibHbIX ACNEKMO8 dIKOHOMUYecko20 passumus Poccuu. B nacmoawei cmamve uc-
cedyemcsi 80NPoc, KAKOU NPABOBOU PedtCUM PACnpoOCMpaHsiemcs: Ha UHOCMPAHHBIX
uneecmopos. imMenno 0aHHblil NPpago8oll UHCMUMY N IEHCUM 8 OCHOBE NPAB08020 CMa-

myca UHROCMPAHRHbIX UHBECMOPOE, onpedeﬂﬂem l’lOpﬂaOK U pamku ux oessmeibHOCmU.

Knwueswvie cnoea: UHeecmuyuu, UHeecmop, UHECMUYUOHHAA ()e}lmejleOCl’l’Ib,

GJIOJICEHUA, npaeo@oﬁ pestcum.

Kypc Poccun Ha ocyiiecTBieHre poIHOYHBIX pedopm u aubepann3anuio BHEIII-
HEAPKOHOMHYECKHUX CBs3el 00yCIOBHII HEOOXOIUMOCTh CO3J]aHus TIOJHOIICHHOM Ipa-
BOBOM 0a3bl IJIs1 OCYIIIECTBICHUS WHOCTPAHHBIX HHBECTHUITUH.

Kiaccuuecku onpenenun nonsitue npaBoBoro pexxkuma C.C. Anekcees, omnpese-
JUBIIUH, 9TO 3TO «PEKUMY KECTKOU FOPUIUICCKON perIaMeHTAIINH P UMEIOTIIUXCS
OTPaHUYCHUSIX U JIBIOTaX, MOMYCKAIONMNN aKTUBHOCTh CyOBEKTOB M TIPEIEIIbI X Ipa-
BOBOM camocTosTeNbHOCTH [1, ¢. 279].

Ecnm cripoenpoBaTh MOHATHE MPABOBOTO PeXMMa Ha chepy MHOCTpaHHBIX Ka-
MTUTAJIOBIOKEHHUH, TO OHO OCTAHETCS TAKUM K€ TUCKYCCHOHHBIM M HE €IMHO000pa3-
HbIM. B 00111eM BHIE €ro MOXKHO OYy/JIeT ONpeIeTuTh KaK COYeTaHne YCIOBUH, Ipede-
pEHIN, TapaHTUH WHOCTPAaHHBIM WHBecTOpaM. OYEeBHUIHO, YTO YYACTBYIOIINE B MEK-
JTYHApOJAHOW WHBECTUIIMOHHOM JESITEIIbHOCTH TOCYAAapCTBA MOJB3YIOTCS JOBOJBHO
Pa3HOOOpAa3HBIMHA PEKUMAMU B OTHOIICHHUH WHBECTHUIIMHA CO CTOPOHBI HHOCTPAHHBIX
TPpaXJaH: MPY HAIIMOHATLHOM PEXUME MpaBa WHOCTPAHHBIX U OTEYCCTBEHHBIX MHBE-
CTOPOB IPUPABHUBAIOTCS 110 OTHOIIECHUIO IPYT K APYTY.

[Tpu pexxume Harbosee OJaronpUATCTBYEMOM HAIIMU PeaM3YyeTCs MPUHIIUATT «HE
TUCKPpUMHUHAIIUM». TO €CTh CTpaHa MO3BOJISIET MHOCTPAHHBIM HMHBECTOPAM IOJIb30-
BaThCSl TAKUMU K€ TaApAHTHUSAMHU, TIPaBaMHU, IPEUMYIIIECTBAMH U JIbIOTaMH, KOTOPBIMH
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MOTYT TIOJIB30BaThCs JTIOOBIC JIMIAa TpeThux rocynapcTB. [Ipu mpedepennmamsaOM
(0coboM) pexrMe TOCYIapCTBO MPEAOCTABIISIET ONPEIETICHHBIE YCIOBUS TOJIBKO B OT-
HOIIICHUU OTIpeIeNIEHHON cTpaHbl. [Ipu cnenimanbHOM pexxrumMe (J0rOBOPHOM) yCTaHAB-
JUBAIOTCS] KOHKPETHBIE (UETKO 0003HAYEHHBIEC B COTJIAIICHHUAX) CIICLMAIbHBIC MTpaBa,
0OBIYHO COTJIACHO MIPUHITUITY B3aUMHOCTH, a TIpH JTruddepeHInpoBaHHOM pexuMe (60-
jee OJarompusTHOM) Pa3BUBAIOIIMECS CTPAHbI, KaK MPABHUIIO, MOJIYYalOT Pa3IUYHbIC
npedepeHIy Ha SKCIIOPT CBOMX TOBAPOB.

MOXHO BCTPETUTD PA3JIMUHbBIC TOUKH 3PEHUS O PEKUMAX, ITpeAcTaBisaeMbix Poc-
cuel ”HOCTpaHHbIM MHBecTopaM. Ho Hanbosiee 4acTo yrnoMruHaeTcs Tak Ha3bIBaEMbIii
HAIIMOHAJILHBII PEKUM, XOTSI HEKOTOPBIE UCCIIeIOBATENH MOJIaraloT, 4To OoJiee mnep-
CTICKTHBHBIM SIBJISICTCSL «PEKUM HaUOOJIbIIETo OsiaronpustcTBoBaHus» [4, . 173]. Co-
BPEMEHHOE Pa3bsICHEHUE YKA3aHHOTO PEXXUMA 3aKPEIUIAET [ 'eHepalibHOE COTallleHue
o Tapudam u Toprosie (naiee — FATT) [3].

Cratbst 1 TATT roBOpUT O CIIEYIONIEM: €CIIM TOCYAapCTBO MOIy4YaeT MpUBUIIe-
UM, TPEUMYIIECTBA, OJaronpusTCTBOBAHHWE B OTHOIIEHUU CBOUX TOBAaPOB OT MHBIX
JIOTOBAPUBAIOIIMXCSI CTPAH M ISl JIFOOBIX MHBIX CTpaH, TO OHO HEMEIJIEHHO W 0e3-
YCJIIOBHO 0053aHO JICMCTBOBATh aHAJIOTUYHBIM 00pPa30M B OTHOIIIEHUU TOBAPOB MHBIX
JIOrOBapUBAIOIIMUXCS CTPAH U I TEPPUTOPUM BCEX MHBIX CTOPOH. B 3akoHax Poccun
3aKperieHbl 00a pexkuma, ogHako B 'ATT He ckazaHo, 4TO BO3MOXKHO OJHOBPEMEH-
HOE COYETAaHHE BCEX peKUMOB. Hapsiay ¢ 3TUM, MOXKHO BCTPETUTH U CYKACHUS O MPO-
TUBOPEUMUBOCTH OMMCAHUKN PEKUMOB, MPEIOCTABISIEMBIX HHOCTPAHHBIM UHBECTOPAM.
IToHuMaHue «IpPaBOBOTO PEKUMA UHOCTPAHHBIX MHBECTHULIMI C YUYETOM OTCYTCTBUS
JIETaJIbHOTO OIPEIECTICHUS B 3aKOHOAATEIbCTBE CBOJUTCSA K TOMY, YTO TAaKOBOW OMpe-
JIEJSIeTCS COBOKYITHOCTBIO TPEOOBAHUM K JICATEILHOCTH B cpepe MHOCTPAHHBIX WHBE-
CTUIUH, KOMITJIEKCY TpedepeHIui U TapaHTHil TIpaB U 3aKOHHBIX UHTEPECOB CyOBhEK-
TOB, YYaCTBYIOIIMX B MHBECTHIIMOHHOM JesTeabHocTH B Poccuiickont denepannu [6,
c. 126].

®enepanbubiil 3akoH Ne160-D3 «O06 MHOCTpaHHBIX MHBECTUIIUAX B Poccuiickoit
®deneparuny, BeTynuBiuii B crity 14 urons 1999 r., mo cBoeMy 0CHOBHOMY CoJiepKa-

HHIO SABJIICTCA 3aKOHOM O I'apaHTHUAX IMPaB MHOCTPAHHBIX MHBECTOPOB, IIPECKIAC BCCTO
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T€X, KOTOPBIE OCYIIECTBISIOT MPSAMbIE UHBECTUIIMU B PEAJIbHBIA CEKTOP SKOHOMUKH Ha
teppuropun Poccuu. OAHOBpEMEHHO KOHIEMIIUS 3TOTO 3aKOHa 0a3UpyeTCsl Ha CTPEM-
JICHUHW TOCYJapCTBa MPHUBJICYb IOMOJHATEIbHBIC UICTOYHUKY (DMHAHCUPOBAHUS 32 PY-
0€XOM B LIETISIX Pa3BUTHUSL OTEUECTBEHHOM SKOHOMUKH.

OTeyecTBEHHOE 3aKOHOJATENBCTBO 00 MHOCTPAHHBIX MHBECTULIMSIX 3aKPEIUISET
OCHOBHBIE TapaHTUHU PaB UHOCTPAHHBIX HHBECTOPOB B OTHOIIICHUU: IOPUANIECKON 3a-
IIATH PYHKIIMOHUPOBAHUSA (CT. 5); MPUMEHEHHUS Pa3IMYHBIX (HOPM MHBECTHIIMH (CT.
6); mepepacnpeeIIeHus paB U 00s3aHHOCTEH (CT. 7); BBIIIATHI KOMIICHCAITHH, KOT/1a
COBEPILNAIOTCS HAIMOHAIM3AINS U PEKBU3MIIMS COOCTBEHHOCTH (CT. 8); 3aKOHHOTO M
KOMITIETEHTHOTO pa3perieHus cropa (ct. 10); ucrosap30BaHMs JT0XO0I0B, IPUOBLIA H
APYTUX MPABOMEPHO MOTyUYEHHBIX JEHSKHBIX cyMM (cT. 11) u uHoe.

['apanTuu npaB MHOCTPAHHOI'O MHBECTOpPA MO JAHHOMY 3aKOHY HOCAT YHHUBEp-
CaJIbHBIN XapakTep, T.€. IPUMEHSIOTCS TIPU OCYIIECTBICHUN UHOCTPAHHBIX WHBECTH-
Ui 1I0OBIM UHBECTOPOM U B J11000H (hopme.

B nynkre 2 cratsu 3 @enepanbaoro 3akona 1999 r. «O0 nHOCTpaHHBIX HHBECTH-
nusix B Poccuiickoit denepanumy ropoputcst o mpase cyobekToB Poccuiickoit dene-
paluuy IPUHUMATH 3aKOHBI U UHbIE HOPMATUBHBIE aKThI, PETYJIUPYIOIIUE HHOCTPAHHbBIE
WHBECTUIIMU. B CBsI3M € 3TUM BO3HUKAET BO3MOKHOCTH JIJ151 [IPABOBOT'O PETYJIMPOBAHMS
BOINPOCOB, KOTOPBIE HAXOMSITCA B COBMECTHOM BeleHuU Poccuiickoit denepaunu u
cyowrekToB Poccuiickoit @enepanuu unu B BeneHnn cyonektoB Poccutickoii denepa-
17078

PernamenTanusi npaBoBbIX OTHOIIEHUHN — 3TO MPOLECC UM COBOKYIMHOCTh MPO-
1IECCOB, MIPU KOTOPBIX TOCYAAPCTBO LIEJICHANPABIECHHO BO3/ICHCTBYET HAa TPABOBbBIE OT-
HOIIICHUS B IENSAX JOCTHUKEHUS CTAa0OUIBLHOCTU U YIIOPSJOUYCHHOCTH ONpPEeICHHBIMU
cpenctBamu u Metogamu. A.I'. boraTeipeB BBesn B 000pOT MOJyYHBIIIEE pacIpocTpa-
HEHHUE CYXJEHHE O TOM, YTO ITPaBOBasl perjaMeHTAINsl MHBECTUIIMOHHBIX MPABOOTHO-
IIEHUH C MHOCTPAHHBIM 3JIEMEHTOM OCYIIIECTBIISETCS B COBPEMEHHBIX YCIOBUSIX ITy-
TEM COEIMHEHUSI MEXKIyHApOIHO-TIPABOBOM M BHYTPEHHEHN (HAllMOHAIBHOW) peria-

MeHTanuH [2, c. 78].
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JJ1st Tocy1apCTB, CTPEMSIIUXCS YBEIMYUTh MPUTOK HHOCTPAHHOTO KAalKUTAJIa, Cy-
[IECTBEHHOE 3HAYEHHE UMEET y4acTHe B MHOTOCTOPOHHUX MEKTyHApOIHBIX COTJIallie-
HUSX, TTO3BOJISIONINX 00ECIICUNTh TapaHTHH U 3aIIUTy MPaB WHBECTOPOB M CHU3UTH
BO3MOXHBIE PUCKH TMpU 3apyOekHOM HMHBecTUpoBaHMH. Poccuiickas Dexnepanus
TaKkXe cTapaercs HaBepcTarh ymyiieHHoe. B 2016 rogy Obut yTBepkiaeH Perinamenr,
corJIacHO KoTopoMy Poccust moanuceIBaeT ABYCTOPOHHHE COTJIAICHHSI B cpepe moor-
peHUN M B3aMMHOW 3alIUThl KAUTAJIOBIOXKEHUN C 3apyOekHbIMU cTpaHamu. [lpu
ATOM IOYTH BCE JCUCTBYIOIINE B HACTOSIINN MOMEHT JIBYyCTOPOHHHE WHBECTUIIMOH-
HBIE JJOTOBOPHI pa3padaThIBAINCh HA OCHOBE JIBYX CaMbIX PacpOCTPAHEHHBIX MOJIe-
nelt — eBpormeiickoil, npemioxkenHoit OOCP B 1962 rogy, u ceBepoamMepuKaHCKOMH,
noarorosiieHHoN B 1980-e ropml.

[IpaBuna WHBECTHPOBAHUS OJDKHBI OBITh MPO3PAYHBIMH U TPEIACKA3YEMBIMHU.
Jlist Ou3Heca BayKHA CTAOMIIBHOCTD U IOCTHXKUMOCTD ITOCTaBJIEHHBIX 1eliel. [loaTtomy
HE00XO0IUMO IPUHSTH 3aKOHBI, KOTOPBIE CO3JaAyT YCIOBUS JJI1 PA3BUTHSI HAILIEH KO-
HOMUKW». Hapsimy ¢ 9TuM, 3aKOHOJATEIISIMU OTMEYAETCs, U4TO MornpaBku B Hamoroserit
kogekc PD mpemycmaTpuBaroT CTaOMIBHOCTh U HEM3MEHHOCTh HAJOTOBBIX YCIOBHIMA
Ha Omkaiimie, kak MUHIMYM, 20 neT, a monpaBku B bromketHsiit kogexc PO mo3so-
JAT OFOJKETaM BCEX YPOBHEH OKa3aTh MOIACPIKKY TEM WHBECTUIIMOHHBIM MPOCKTaM,
KOTOpbIE HYKHBI Ha TOM WM WHOM Tepputopuu. [IpeacTasisercs 04eBUIHBIM, YTO B
TaKOW CUTyalluu HEOOXOAUMO BbIpabOTaTh 00JIe€ YETKUI U COBEPIIICHHBINH MEXaHU3M
paboTHI IO 3aIMTE UHBECTHUIINH, UTO SBJISIETCS] BaKHEHIITUM YCIOBHEM UX TIPHUBJICUC-
HUA.

Wrak, cnegyss MUpOBOIl mpakTHke, B ctathe 4 PenepanbHoro 3akona «O0 MHO-
CTPAHHBIX WHBECTUIIMUAX» B OTHOIIECHUU JEATEILHOCTH MHOCTPAHHBIX WHBECTOPOB U
WCIIOJIB30BAHUS MOYYCHHOW MPUOBUIH MPEIyCMaTPUBACTCS HAITMOHAIBHBINA PEXKHM,
T.C. PeXKUM HE MEHEE OJIarONPUSTHBIN, YEM JUTSI OTEUCCTBEHHBIX HHBECTOPOB, HO C U3b-

SATAAMHA OI'PAHUYIUBAOIICTO U CTUMYJIMPYROHICTO XapaKTepa.
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