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WHCTUTYT MHBECTUIIMOHHOW JEATEIBHOCTH B OTEYECTBEHHOM IIPAaBOBOM IIOJIE XapaKTEpU3YETCs
JIBOMCTBEHHOCTBIO COI[MAIbHO-3KOHOMMUYECKON M MpaBOBOW Mpupojbl. B HacTosmiei ctathe pac-
CMAaTpUBAIOTCS [IBa KJIFOYEBBIX MOJX0JIa K ONPEAEICHUI0O MOMEHTa BO3HUKHOBEHUSI YKa3aHHOM Ka-
TErOPUH B NPABOBOM CHCTEME POCCHMCKOIO T'OCYNApCTBA, BBIIEISIIOTCS 3Talbl €€ CTAHOBJICHUS U
Pa3BUTHSA, NPOBOJUTCS AaHAIM3 HOPMATUBHBIX NPABOBBIX AKTOB, NPEAMETOM KOTOPBIX SIBIISIFOTCS
0OIIeCTBEHHBIC OTHONICHHUS, CKIIAIBIBAIOIIHNECS II0 TIOBOIY OCYIISCTBICHHUS WHBECTUIIMOHHOHN nes-
TEAbHOCTU. ABTOP MPUXOJIUT K BBIBOAY O TOM, YTO MHBECTUIIMOHHAS IEATEIbHOCTh KaK CaMOCTOSI-
TeNBHBIA HHCTUTYT OBIIa 3aKpeIlUIeHa Ha JIETaIbHOM YPOBHE C MOMEHTA BCTYIUICHHS B CHITY IIEPBO-
ro 3aKOHOJATEJIbHOIO aKTa, PEryJHPYIOLIEro COOTBETCTBYIOIIYIO KaTErOpHI0 MPaBOOTHOIICHUIL.
JlanbHelinee pa3BUTHE UHBECTULIMOHHOMN AESITEILHOCTU OBLIO MOCTABICHO B 3aBUCHUMOCTH OT COIH-
aJbHO-I)KOHOMUYECKUX XapaKTEPUCTUK U MOKa3aTeNel )KU3HU OOIECTBa, YTO OMOCPEI0BAIIO Pa3BU-
THE€ HOPMATHMBHOI'O MPAaBOBOTO PETYIUPOBAHMS, B TOM YHCIEC, UWHOCTPAHHOTO WHBECTUPOBAHMS,
ONpe/eNieHHe NPaBOBOTO CTaTyca WHOCTPAHHBIX MHBECTOPOB M MEXaHU3Ma IMPUBICYEHUS UX
CpEACTB B OTEYECTBEHHYIO SIKOHOMUKY. Ha ceroaHsImHuil 1eHb nepeueHb HOPMATUBHBIX MTPABOBBIX
AKTOB, PErJIAMEHTHPYIOIINX OCYIIECTBICHUE MHBECTULMOHHON NEATENbHOCTH, CYILIECTBEHHO pac-
MIAPeH W TpexycMaTpuBaeT Anu((GepeHINPOBAHHOE PETYIUPOBAaHHE PAa3NUYHBIX (GopM ee ocy-
niectByieHUs. KiitoueBoil TeHIeHIMel COBPEMEHHOr0 3Tarna pa3BUTHs MHBECTULIMOHHOMN JEeATENbHO-
CTH B OTEYCCTBEHHOH ()MHAHCOBO-TIPABOBOM JIEHCTBHTEIFHOCTH CTAHOBHTCS  Pa3BHTHE
roCyAapCTBEHHO-YAaCTHOI'O MAapTHEPCTBA U YCHUJIEHHE POJIM TOCYJapCTBa KaK CaMOCTOATEIbHOTO
CcyObeKTa MHBECTHPOBAHUSI.

Kniouesvie cnosa: MHBECTHIIMOHHAS EATEIHHOCTh, MHBECTOP, MHOCTPAHHBIE WHBECTUIIUHU, TOCY-
JIapCTBEHHO-4aCTHOE MapTHEPCTBO, HAJIOTOBBIE JIIOThI, aMUHUCTPATUBHBIE JIIOTHI, KAlIUTaJIbHbIE
BJIOJKCHHSI.
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In Russian financial law system the investment activity institute is characterized by the duality of
socio-economic and legal nature. This article deals with two basic approaches to determination of
the moment of the implementation of this category in the legal system of the Russian Federation,
highlights the periods of its development, analyzes legal acts that regulate some investment rela-
tions. The author concludes that the investment activity as an independent institute was legally fixed
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when the first legislative act to regulate the relevant category of legal relations came into force. The
further development of the investment activity depended on the socio-economic characteristics of
social life that caused the development of foreign investors’ status and mechanism of attracting their
funds legal regulation. The list of legal acts that regulated the investment activities has just been
significantly expanded. Nowadays it provides various types of investment activities regulation
forms. The current tendency of the investment activity development in the Russian Federation legal
sphere is the development of public-private partnership and the strengthening of the role of the pub-
lic authority as an independent subject of investment.

Keywords: investment activities, investor, foreign investments, public-private partnership, tax bene-
fits, administrative benefits, capital investments.

Bbicokas quHaMMKa pa3BUTHUSI COBPEMEHHBIX COLUAIBHO-I)KOHOMUYECKUX OTHOLIEHUH U
YCIIO)KHEHHE UX CTPYKTYpPbl OIOCPEAYIOT BOSHUKHOBEHHE HOBBIX ()OPM COTPYAHHUYECTBA B pas3-
Tu4HbIX cepax. Ha ceroansmHuii 1eHb OTHUM U3 NEPCIEKTUBHBIX €r0 BEKTOPOB SIBJIAECTCS UH-
BECTULIMOHHAS AeATeNbHOCTh. C HOPMATUBHOM MPABOBOM TOYKM 3PEHUS YKA3aHHBI MHCTUTYT
SIBJISIETCSI OTHOCUTEJIBHO HOBBIM JIJIsl IPABOBOM CHCTEMbBI POCCHICKOIO rocynapctsa. Bmecre c
TEM, 3aKpEIUICHUIO U MOCJIEAYIOLEMY Pa3BUTHIO PacCMaTPUBAEMOM KaTEropuu B CHUCTEME OTe-
YECTBEHHOI'0 3aKOHOJATENIbCTBA MPEAIIECTBOBAIA MHOTOBEKOBAsI UCTOPHUS HUCIOJIb30BAHUS WH-
BECTHUIMH B XO351ICTBEHHOM 000pOTe.

B noktpune chopMupoBaHO J1Ba KIHOYEBBIX MOAX0/A K OMPEICICHUIO0 OTIIPABHONW TOYKHU
pa3BUTHUsI THBECTULIMOHHOM JieATenbHOCTH B PoccuiickoM rocynapctse. C 0IHOW CTOPOHBI, Psij
aBTOPOB YKa3bIBalOT Ha 3apOKICHUE MHCTUTYTa MHBECTULIMOHHOM JAESITEIbHOCTU 0 MOMEHTa
€ro 3aKperuieHusl B HOpMaTUBHBIX NpaBoBbIX akTax. Hanpumep, H. B. Kypbick oTmeuaer Hauasno
Pa3BUTHS MHBECTUIIMOHHBIX OTHOLICHHUH B chepe ropHOI00BIBAIOIICH TPOMBIIIIEHHOCTH €IIe B
XVI Beke!. JI. E. Cupotckas nojiepKuBaeT TOUKY 3pEHHUs, CONNIACHO KOTOPOil HHBECTUPOBAHUE
BIIEPBBIE 3AKPEILIAETCS B OTEUYECTBEHHOM COLIMAIbHO-dKOHOMHYEeCKOM cermeHTe B XVIII Beke,
KOT'/Ia paclpOCTpaHEHUE MOTYYHIIO UCIOIb30BaHNE 3aiIMOB KaK YaCTHBIMH JUIIAMH, TaK U My0-
JIMYHO-TIPABOBBIMH CyObekTamu?. B. A. Tpanesunkos u U. 3. ®apXyTANHOB MOTATAIOT, YTO Pa3-
BUTHE UHBECTULIMOHHOM JEATENBLHOCTH B PoccuiickoM rocynapcrse Hadanoch B XIX Beke — me-
puojsie, Korjaa HaumOOJBIIYI0 POJb B Pa3BUTHH COIUATBHO-DPKOHOMUYECKOW cdepbl HUrpaia
CpeHss, a TAKKe KPYITHAs MPOMBIIIIEHHOCTE .

BMmecte ¢ Tem ocoboe 3HaUeHHE UMEET KOHIICTIINS, COTTIACHO KOTOPOM pa3BUTHE WHCTH-
TyTa UHBECTULIMOHHOM NIEATEIbHOCTH MOMJICKUT PACCMOTPEHUIO U MOAPA3ICICHUIO HA JTAIbI C
MOMEHTA M3JaHus U BCTYIUICHHUS B CUJIy MEPBOIO HOPMATUBHOI'O MPABOBOTO aKTa, MPEIMETOM
KOTOPOTO SIBJISUTHCH OOIIECTBEHHBIE OTHOIIEHUS, CKIIAIBIBABIIINECS IO TIOBOTY HHBECTUPOBAHUS.
B 9acTHOCTH, YKa3aHHYIO TIO3HIIMIO pa3jenseT Takoi mccienosatens, kak E. E. Becenxopa’,

B TO JK€ BPEMs OCTapuBaeT yKkasaHHbIi Te3nc JI. U. FO3BoBnd®.

! Kyprics H. B. MHocTpanHble unBecTUiMK. Poccuiickas nctopus = Foreign investment. Russian history: npasosoe
uccnen.) / H. B. Kypsoice. CI16.: FOpua. uentp [pecc, 2003 (Akazn. tun. Hayka PAH). C. 15.

2 Cuporckas JI. E. TeHesuc pa3sBUTHS MHBECTHLMOHHON JEATENLHOCTH KaK 4acTH MyOJIMYHOM (UHAHCOBOH nes-
TenpHOCTH // @uHaHCcOBOE mpaBo. 2021. Ne 8. C. 40.

3 ®apxyraunos U. 3., Tpanesnukos B. A. THBeCTUIIMOHHOE TIpaBo: yued.-1pakT. nocobue. M., 2006. C. 49-50.

4 Becenxosa E. E. TIpaBoBoe peryjJMpoBaHHe HHOCTPAHHBIX HHBECTULMI B PM: ONBIT M NMEPCHEKTHBBI: MOHOIDA-
¢us. M., 2017. C. 76.

® Unsectuuuu: yuebruk / [JI. U. ¥103BoBuy u ap.]; nox pex. JI. U. FO3B0Br4; M-BO HayKu u BbICII. 00pa3oBaHms
Poc. ®denepanmu, Ypai. dexnep. yH-T. 2-€ u3f., ucnp. u pomn. ExatepunOypr: U3x-Bo Ypan. yH-ta, 2018. C. 13.
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Paznensas muenue E. E. BecenkoBoll OTHOCUTENIBHO HOPMATHUBHOIO MPABOBOTO MOAX0AA
K PacCCMOTPEHHUIO I'€HE3UCca NHBECTULIMOHHOMN JEATEIbHOCTH B COLUAIBHO-3KOHOMUYECKOM CET-
MEHTE Pa3BUTHUS POCCUICKOr0O IOCYJapCTBa, aBTOP BBIAEISIET CISAYIOLIUE 3TAIbl CTAHOBJICHUS
paccMaTpuBaeMoro MHCTUTYTA.

[TepBerii atam — 1987—1991 roasl — 3Tan KOHIENTYaIbHOTO O(GOPMIICHHUSI HHBECTULIMOH-
HOW JEATEIbHOCTH B OTEUYECTBEHHOM IPaBoBOM moiie. Bropoii stam — 1991-1999 roast — stan
HAI[MOHATILHOW WICHTH()HUKAIIMY MHBECTUIIMOHHOTO 3aKOHOAATeNbCTBA. Tpermii stam — 1999—
2015 roael — 3Tan NpUBJICYEHUsS] MHOCTPAaHHBIX MHBecTHIMM. YerBepThidt 3Tanm — 2015 rog —
HACTOAILEE BPEMsl — ATall Pa3BUTHUS MHCTUTYTA TOCYJAapPCTBEHHO-YaCTHOIO MApTHEPCTBA U YCHU-
JICHUS POJIU IYOJIUYHO-TIPABOBBIX KATETOPHIl B MNHBECTUPOBAHUH.

OTan KOHLIENTYaIbHOTO 0(OPMIICHUS! HMHBECTUIIHOHHON JIESITETbHOCTH B OTEUECTBEHHOM
npaBoBoM noJie (1987-1991 ronupr).

Co3/1aHuIo U BCTYIUIEHUIO B CHJTY IIEPBBIX HOPMAaTUBHBIX IIPAaBOBBIX aKTOB, PErJIaMEHTH-
POBABIINX WHBECTULMOHHYIO JEATEIBHOCTh B POCCUICKOM TOCYapCTBE, NMPEAIIECTBOBAIN IHUC-
KYCCHM COLUATbHO-I)KOHOMUYECKOTO U MOJIUTUYECKOT0 XapaKTepa, IPEIMETOM KOTOPBIX SBJIS-
Jach IMpaBoBas MPHUPOAA TPEX pa3IMUYHbIX [0 CBOEH HANPABIEHHOCTH HPOEKTOB aKTOB,
pPErIaMeHTHPOBABIIMX B TOM UYHCJE pa3IMYHble MEXAaHU3MbI IIPUBJICYEHNUS HHOCTPAHHBIX WHBE-
CTUIIMN. YKa3aHHBIN aClIeKT UTpajl 0OCOOCHHYIO POJIb B CHITy TOro, uTo K 1990-1991 roay o6nem
MHOCTPAHHBIX HHBECTHIIHI B HECTAOMIBHYIO OTEYECTBEHHYIO SKOHOMUKY cHU3HICS Ha 20 %°.

[lepBblii HOPMATHUBHBIN MTPABOBOW AKT, 0OBEKTOM PETYJIHMPOBAHUSA KOTOPOIO CTaja WHBE-
CTULIMOHHAs JAeATeabHOCTh — OCHOBBI 3aKOHOJATENbCTBA 00 MHBECTUIIMOHHON J1€ATEIbHOCTH B
CCCP, npunstsie Bepxosubim Coserom CCCP 10 nexabps 1990 roma Ne 1820-17. Paccmarpu-
BaeMbIii HOpMATUBHBIN MPABOBOW aKT yCTAHABJIMBAJ MEpEeYeHb CyObEKTOB MHBECTUIIMOHHOM Jie-
ATEIbHOCTH — YYaCTHHKOB WHBECTHIIMOHHOTO Ipollecca, UX MPaBOBOM CTaTyc, 0COOEHHOCTU
Ipolecca OCYIIECTBJICHUST WHBECTUIIMOHHOW NEATENIbHOCTH M y4YacTusi B HEH rocyaapcTBsa.
26 uronst 1991 rona 6but npunAT 3akoH PCOCP Ne 1488-1 «O0 MHBECTUIIMOHHOMN JESTEIHHOCTH
B PCOCP»®, crpykTypa KOTOpOro Oblia MAEHTHYHA CTPYKTYpE MPEIIIEeCTBOBABIIETO €My HOp-
MaTUBHOTO MpaBoBOro akra. [lo mpaBoBoii mpupoae U copepKaHUIO yKa3aHHbIE HOPMATHBHbIE
MIPaBOBbIE AKTHI SIBISUIUCH BO MHOTOM IPOEKIMEN 3apy0eXKHOr0 MHBECTUIIMOHHOTO 3aKOHOJa-
TEJIbCTBA, ObUIM HAIpaBJICHbl HAa MOBBIIIEHHE WHBECTULIMOHHOW IMPHUBJIEKATEIbHOCTH POCCHUM-
CKOTO TOCYJIapCTBa Ha MEX/IyHAPOIHOM apeHe.

Dran HaMOHATBHON HIIEHTH()UKAMY HHBECTUIIMOHHOTO 3aKoHoAaTenbpeTBa (1991-1999
TOJIBI).

VYka3aHHBIN 3Tan pa3BUTHS OTEYECTBEHHOI'O0 MHBECTUIIMOHHOTO 3aKOHO/IaTEeJIbCTBA O3HA-
MEHOBAJICS MPOEKTaMHU IO 037J0POBJIEHUIO0 SKOHOMUKH POCCUHCKOTO TOCYJapCcTBa MPH MOMOIIN
Pa3HOO0Opa3HBIX (PMHAHCOBO-TIPABOBBIX MEXAaHU3MOB. B 4acTHOCTH, OBIITH pa3pabOTaHBI U BCTY-

 MHocTpaHHble UHBECTUIMH B 3KOHOMHUKE Poccuu // MupoBoe M HalMoHanbHOe Xo3siicteo. 2006. Ne 1. URL:
https://mirec.mgimo.ru/2006/2006-01/inostrannye-investicii-v-ekonomike-rossii (mata o6pamenus: 15.08.2022).

7 OcHOBHI 3aKOHOJATENBCTBA 00 UHBecTHIMOHHOM nestensrocTd B CCCP ot 10 gexabps 1990 roma Ne 1820-1 //
Benomoctu CHJ] CCCP u BC CCCP. 1990. Ne 51. Cr. 1109.

8 3akon PCDCP ot 26 monst 1991 roga Ne 1488-1 «O6 unBecTUIMOHHOI AestensHocTH B PCOCP» (¢ M3M. U J01.
ot 19 urons 1995 roxa, 25 ¢espans 1999 rona // Benomoctu Chesna Hapoausix aenyraroB PCOCP u BepxosHoro
coBeta PCOCP. 1991. Ne 29. Cr. 1005.
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NWIM B CUJIy TaKWe HOpMaTHBHBIE MpaBoBbIE akThl, kak [locranoBnenue IlpaBurenscrBa Poc-
cuiickoit @enepaunu ot 26 mas 1994 roga Ne 507 «O npuBiedeHNN BHEOIOIKETHBIX MHBECTH-
iy, I[loctanosnenue IlpaButennbctBa Poccuiickoit ®enepanuu ot 29 centsops 1994 rona
Ne 1108 «O6 akTuBHM3anuu pabOTHI MO MPUBJICYCHUIO HHOCTPAHHBIX WHBECTULIUH B SKOHOMHUKY
Poccuiickoit ®eneparum». Ocodyro poib Ha MyTH MPUBJICUCHHS YaCTHBIX M 3apyOEKHBIX HHBE-
CTHLIMH B DKOHOMHKY chirpanu PenepanbHblil 3aKkoH OT 26 nexadps 1995 roma Ne 208-D3 «O06
aKIMOHEPHBIX 00IIecTBax» (MO3BOJIWI TPUBJIEKATh MHOCTPAHHBIX HMHBECTOPOB K YYacTHUIO B
Pa3BUTHH OTECYECTBEHHON SKOHOMHKH MPU MOMOIIM MPUBBIYHBIX U YIOOHBIX Ui MUPOBOTO CO-
obmecTBa Mmexannu3mMoB) U Yka3 IIpesunenrta Poccuiickoii denepaunu ot 17 centsiops 1994 ro-
na Ne 1928 «O uvactHbIX uHBecTULMAX B Poccuiickoit @enepanumn» (HanpaBlieH Ha IPaBOBYIO
peryaMeHTaIMIO CTATyCa U TAPAHTHI YaCTHBIX HHBECTOPOB)®.

C 1 suBaps 1996 rona Bcrynuin B cuny Penepanbhblii 3akoH ot 30 nexabpst 1995 roga

Ne 225-®3 «O cornmamieHusX o pasaene HpOLyKIum» P

, KOTOpBI, B COOTBETCTBUU C MpeamOy-
JIOW, UMEJ JBOWCTBEHHYIO IPABOBYIO MPHUPOY, PEriIaMeHTUPOBAI MHCTUTYTHI HEIPOIOIb30Ba-
HUSl 1 UHBECTUIIMOHHOW JIEATEIILHOCTU M T€ MPABOOTHOIIEHHS, KOTOPbIE CKJIAIBIBAJIMCH IO TO-
BOJIy OCYIIECTBJICHUSI YCTAHOBIIEHHOTO TIEPEYHS BHJIOB JCATEIBHOCTH KaK POCCUHCKUMHU, TaK U
WHOCTPAaHHBIMU HHBECTOPAMH.

Bwmecte ¢ Tem ykazanHblil DenepanbHblil 3aK0H, 110 clipaBeuinBoil orienke A. A. Cykua-
CsiHA, BBI3BAJ 0OOCHOBAHHYIO KPUTHKY POCCUHCKOM 001mecTBeHHOCTU. Tak, 264 KpyMHBIX MECTO-
POXKIICHHST TIOJE3HBIX HCKOMAEMBIX pa3pabaThIBAIMCh MHOCTPAHHBIMA WHBECTOPAMH, KOTOpBIC
OCYIIECTBISUIM TOBBIIIEHHE CTOMMOCTH IMPOM3BOJUMBIX PAa0OT, IOMYCKaId MHOXECTBEHHBIC
HapyIICHUs] MPUPOJOOXPAHHOTO 3aKOHOJATENbCTBA. B 11€I0M WHBECTHIIMOHHBIE MEXaHH3MBI,
NpeIOKEeHHBIE B yKazaHHOM DeepaabHOM 3aKOHE, HE 00eCTIeUMBAIIH TOJDKHBIX MOCTYIUICHUH B
OTeuecTBeHHBIH OromkeT !, Bo MHOrOM paccMoTpeHHas pobiema OblTa 00yCIIoBIeHa TeM, UTO Ha
JIeHb BCTyIUIeHUs B cuity @enepanbHoro 3akoHa ot 30 nexalpst 1995 roga Ne 225-03 «O corna-
IIEHUSIX O paszesie MPOIyKIMK» MPaBOBasi CHCTEMa POCCHIICKOTO TOCYAAapCTBa IMOAPOOHO HE pe-
TJIAMEHTHPOBAJIA CTATYC WHOCTPAHHBIX HHBECTOPOB M MHOCTPAHHBIX HHBECTUIIHH.

B 1999 rony HopmaruBHas npaBoBas 0a3a, peryaupoBaBIlasi HHBECTULIUOHHYIO JESITElb-
HOCTb, ObuTa nonosHeHa DefepanbHBIM 3aKOHOM OT 25 deBparnst 1999 roga Ne 39-03 «O06 unBe-
CTULIMOHHOM festenbHocTH B Poccuiickoit ®eneparum, ocyecTiusieMol B (hopMe KarnuTaIbHBIX
BroxkeHn» (nanee — 3 Ne 39-03)12 n denepansusM 3ak0HOM 0T 9 Hronsa 1999 romga Ne 160-D3
«O06 MHOCTPaHHBIX MHBECTHINAX B Poccuiickoit Deneparmmn»’® (namee — @3 Ne 160-D3).

®3 No 160-D3 cymieCTBEHHO pacIIMPUI TEPMUHOIOTHYECKUN anmapaT OTE€UYeCTBEHHOTO
WHBECTUIIMOHHOTO 3aKOHOJATENhCTBA. B wacTHOCTH, ObUIa TIpOBENIeHa JeTalbHAasE IPaBOBas pe-

¥ Cyknacsn A. A. DBOJIOIMS TOCY/IAPCTBEHHON MHBECTUIMOHHON moyMTukn Poccuu B konue 1980-1990-€ rr.:
ucropuueckuii KoHTekcT // Genesis: ucropuueckue uccienoanus. 2018. Ne 9. C. 18-19.

10 denepanpuslii 3axoH ot 30 gexabps 1995 roma Ne 225-®3 «O cornameHusx o paszaene npoaykiuuny / Cobpanne
3akoHogarenscTBa PO. 1995. Ne 1. Cr. 18.

1 Cyxknacsan A. A. Vkas. cou. C. 19.

12 depepanbublii 3ak0H 0T 25 peppans 1999 roga Ne 39-03 «O6 MHBECTULMOHHON JesTeNbHOCTH B Poccuiickoii
Ddenepaliu, OCYIICCTRIIEMON B (OPME KauTaIbHBIX BiIOKeHuUi» // Cobpanue 3akoHOaTebeTBa PD. 1999, Ne 9.
Cr. 1096.

13 ®enepanpHblii 3aKoH 0T 9 wronst 1999 roga Ne 160-D3 «O06 mHOCTpaHHBIX MHBECTUIMAX B Poccuiickoit denepa-
uun» // Cobpanue 3akoHoarenbeta PD. 1999. Ne 28. Cr. 3493.
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rJIAMEHTAIUs KaTeropuil «MHOCTPAHHbBIN MHBECTOP», «MHOCTPAaHHAsI WHBECTULIUS»; 3aKPEIICHBI
KpUTepuu 000COOJICHHUST MHOCTPAHHBIX WHBECTOPOB KaK CAMOCTOSITEIIbHBIX YYAaCTHUKOB HHBE-
CTHIIMOHHOM JIesTeNbHOCTH B Poccuiickoit Denepariuu, 00IaJarouX IPaxk1aHCKON MPaBOCIIO-
co6HOCTBIO M,

@3 Ne 39-03 B TO e BpeMsi 3aKpENHI HOBYIO Ae(DUHUIIMIO TEPMUHA «MHBECTHIIMHY, KO-
Topas, kak orMeuaeT O. B. MakapoB, Obu1a KpaifHe cxoxa ¢ onpeaeIeHueM 00bEKTOB IpakIaH-
CKHX IIpaB, MPEJCTAaBICHHBIM B ACHCTBOBaBIIECH penakiuu ['paxxaanckoro kogexca Poccuiickon
denepamun®.

Takum obOpaszom, k 1999 rogy B oTeyecTBEHHOM WHBECTHIIMOHHOM 3aKOHO/ATEIILCTBE
ObUIM TIPEANPHUHSATHI IEPBbIE CAMOCTOATENbHBIE MOMBITKH K (HOPMYIHUPOBAHUIO KAaTErOpHUH,
MPEIMETOM PEriiaMeHTAIlMN KOTOPBIX CTAJIM TaKUe MHCTUTYTHI, KAK «MHBECTHIIMOHHAS JESTEIIb-
HOCTB», «HHBECTOp, «MHOCTPAHHbIC WHBECTUIIMM» U, COOTBETCTBEHHO, «MHOCTPAHHBIA HHBE-
ctop». C oaHOM CTOpOHBI, HENb3d He cornacuthes ¢ H. I'. JloponnHoi, xoTopas oTmedaer
cOMMKEHNEe PAacCMOTPEHHBIX HOPMATHBHBIX IPABOBBIX aKTOB Ha OCHOBaHMH cTaThu 15 @3
Ne 39-D3, 3akperisBIIei MPHHIMII PABEHCTBA TPaB BCEX CYOBEKTOB MHBECTUIIMOHHOW JIes-
TEJBHOCTH BHE 3aBHCUMOCTH OT UX (POPMBI COOCTBEHHOCTH U MPHUHAIIICKHOCTH K KOHKPETHOMY
rocynapctBy'®. BMecTe ¢ TeM BaKHO OTMETHUTD, YTO CIOKHBIIAACS B OTEUECTBEHHOM IIPABOBOM
MOJIe CHTYyalusl, TOJpa3yMeBaBIIas pPeriaMeHTAIlUI0 HHBECTUIIMOHHON JEATEIbHOCTH HA OCHO-
BaHUHM TPEX HOPMATHBHBIX IPABOBBIX AKTOB CO CXOIHBIM MPEIMETOM PETyIUPOBAHHS, MOTJIA
MOCTYXKUTh TPUYMHON BOZHUKHOBEHHUSI MHOXKECTBA MPABOBBIX KOJITH3HUI.

Oran npuBJIeYeHHs] HHOCTPAaHHBIX UHBeCTHLMH (1999-2015 rompr).

Mepsl, penpruHAMaeMbIe TOCYIaPCTBOM JUTSI TIPUBJICYCHUSI MHOCTPAHHBIX HHBECTHUIIHIM,
OKa3aJld JOJDKHOE BO3JICHCTBHE HAa COCTOSIHUE OTEYECTBEHHOW HKOHOMUKH: Tak, B 2005 romy
MIPUPOCT UHOCTPAHHBIX MHBEeCTULIMH B cpaBHeHuu ¢ 2044 romom cocrasui 36,4 %. Ilpumeua-
TEJBHO, YTO OCOOYIO pOJIb B MHBECTHIIMOHHOM Pa3BUTHH POCCHHCKOTO TOCyJapcTBa Ha pac-
cMaTpUBaeMOM J3Tarie cbirpano npunstue denepanbHoro 3akoHa ot 22 utons 2005 roga Ne 116-
®3 «O6 0coOBIX IKOHOMHYECKHX 30HaX B Poccmiickoit ®eneparmmn»’’ (manee — @3 Ne 116-D3).

@3 No 116-D3 co3maBaioch YeThIpe BUIa OCOOBIX IKOHOMHYECKUX 30H B COOTBETCTBHH C
BUJIOM JeATeNbHOCTH MHBecTopa'®. BaxHyI0 ponb B pa3sBUTHM GIATONPHSATHOTO KIMMATa s
MIPUBJICUYEHNS] MHOCTPAHHBIX WHBECTOPOB CHITPaji0 OCBOOOXKICHHE OT YIUIAThl TAMOKEHHBIX TT0-
[IUTMH ¥ HaJora Ha J00aBJICHHYI0 CTOMMOCTb MHOCTPAaHHBIX TOBAPOB, Pa3MeNIaeMbIX U UCIOJb-

3yeMBIX B TIpefielax PacCMaTpHBAEMBIX TeppUTOpuiit’,

14 3apy6una H. T1. O npaBoBoii IpUpO/Ie CoTTalIeHui 0 pasjiese MPoAYKIUK // 3aKOHHOCTh M TIPABOTIOPSIOK B CO-
BpemeHHOM obmiectBe. 2015. Ne 27. C. 120.

15 Maxapos O. B. PerynupopaHue co31aHus U MCIOJIb30BaHUs HEABUKUMOCTH // 3akoHHOCTh. 2005. Ne 5. C. 35.

16 Noponuna H. I'. «KoMMeHTapuii k 3ak0HY 06 MHOCTPAHHBIX MHBECTULIMAX» (TocTaTelHbI) / «IIpaBo 1 3KOHO-
mukay. 2000. Ne 4-6. Toctyn uz CIIC «KoncynbrantlImocy.

17 ®depepanbublii 3akoH ot 22 mong 2005 roga Ne 116-®3 «O6 0coObIX PKOHOMHYECKHX 30HaX B Poccuiickoii Pe-
neparnuny // Cobpanne 3akoronarenscTBa PO. 2005. Ne 30. Cr. 3127.

18 Monanos B. B., ®aruesa U. A. I[IpaBoBoii cTaTyc 0COOBIX JKOHOMHYECKMX 30H: MPOOIEMBI U MEPCIIEKTHBBI IPa-
BOBOTO perynupoBanust // Mononoit yuensiid. 2021. Ne 8 (350). C. 141.

19 WNHocTpaHHBle HHBECTHIIMU B dKOHOMHUKe Poccuu // MupoBoe u HanmoHanbHOE X03siictBo. 2006. Ne 1. URL:
https://mirec.mgimo.ru/2006/2006-01/inostrannye-investicii-v-ekonomike-rossii (nara o6pamenus: 15.08.2022).
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Ilo nanHbIM MuHKCTEpCTBA 3KOHOMHMUYECKOro pa3Butus Pocculickon denepanuu, Kom-
IUIEKC Mep MOAJACPKKH UHBECTOPOB (PHCKAIBHOTO, KPEAUTHOTO U aJMHHUCTPATHBHOIO HAIpaB-
JIeHuit TIpUBIEK B AKOHOMMKY IOCYIapCTBa MHBECTULIMH Ha cymMMmy 632 mups py6neit?’, uto mo-
Ka3biBaeT JI(P(PEKTUBHOCTH OCOOBIX OSKOHOMHYECKHMX 30H KaK HMHCTPYMEHTa pa3BHUTHUS
WHBECTULMOHHOM J1€ATEIbHOCTH.

He menee cyliecTBEHHbIM W3MEHEHHEM HHBECTHIIMOHHOTO 3aKOHOAATEILCTBA MOYKHO
npusHaTh U Penepanbublil 3akoH oT 21 uronsg 2005 roga Ne 115-P3 «O KOHIIECCHOHHBIX COIJIA-
menusx»?l. B wactnoctu, ®3 Ne 115-®3, no onenke B. E. I'yabHeBoii, obecreunBan 61aromnpu-
SATHBIN PEXUM JEATEIBHOCTH JUIsl MHOCTPAHHBIX MHBECTOPOB, YTO BBIPAXKaJlOCh, HAIPUMEp, B
IIPEIOCTABIIEHUU TapaHTUH UCNOJIb30BaHUs Ha Tepputopun Poccuiickoii denepaunu u decrpe-
IATCTBEHHOTI'O MEPEBO/A 3a €€ MPEAEIbl JEHEKHBIX CYMM, IPAaBOMEPHO IMOJYUYEHHBIX IIPU OCY-
LIECTBJICHUU NHBECTULMOHHOMN JIEATEIBbHOCTH Ha Teppuropun Poccuiickon denepannu, a TaKxe
B MPEAOCTaBICHUM TapaHTUN HAJJIEKAIIET0 PacCMOTPEHUS CIIOPOB, BO3HUKAIOIIMX IO MOBOAY
OCYLIECTBJICHUSI MHBECTUIIMOHHOM JEATEIBHOCTH, Ha Teppuropun Poccuiickon denepanum,
IIPaBO MPUMEHSTH HOPMBI MEKIyHAPOIHOTO MPaBa TIPH UX Pa3peleHun>2,

Otan pa3BUTUS MHCTUTYTa IOCYAapCTBEHHO-YAaCTHOI'O MMAPTHEPCTBA U YCWIJIEHUS POJIU
MyOJINYHO-TIPABOBHIX KaTeropuii B mHBecTHpoBanuu (2015 rox — HacTosIee Bpems).

PaccmaTtpuBaemblil 3Tan pa3BUTUS OTEYECTBEHHOI'O WHBECTUILMOHHOI'O 3aKOHOJATENb-
CTBa XapaKTEpU3yeTCsl CTAHOBICHMEM U PA3BUTHEM MHCTUTYTAa TI'OCYJAapPCTBEHHO-YACTHOI'O
MapTHEPCTBA, a TAK)KE IOPUIUIECKUM 3aKPEIIICHUEM Pa3IMYHbIX €ro GOopM.

®enepanbhblil 3akoH oT 13 uronst 2015 rona Ne 224-03 «O rocyaapcTBEHHO-YaCTHOM
MIapTHEPCTBE, MYHULHUNIAIBHO-4YaCTHOM MapTHepcTBe B Poccuiickon denepanun M BHECEHUU
M3MEHEeHMiT B OT/IeIbHBIE 3aKOHOaTeNbHEIE aKThl Poccuiickoit denepanmm»?® ycranosmn obmiue
ITOJIOKEHUS O TOCYIapCTBEHHO-YaCTHOM IAPTHEPCTBE, PETJIAMEHTHUPOBAI ACSITEIBHOCTD 10 pea-
JU3alliu TPOEKTOB B cepe rocylapCTBEHHO-YaCTHOIO MapTHEPCTBA, TPEOOBaHUS K COOTBET-
CTBYIOILIEMY COTJIAIIEHHUIO, MOPSA0K B3aUMOAECHCTBUS U IE€ATEIBHOCTH MMyOJUYHOIO M YaCTHOTO
MapTHEPOB U MHBIE MOJIOKEHUSI B paccMaTpuBaeMoM cerMeHTe. O6o0miasi moaxo/bl, UCIOJIb3Y-
eMble /ISl OIpe/IeTIeHHs] TOCYAapCTBEHHO-YaCTHOI'O ApTHEPCTBA Ha MPAKTUKE U B IOKTPHUHE (B
gactHocTH, B Tpyaax T. A. CepeOpsaxoBoii’*), aBTOp NPUXOIUT K BHIBOMY, YTO B COBPEMEHHOM
OTE€YECTBEHHOM (DMHAHCOBOM IpaBe YKa3aHHbIM MHCTUTYT MOXHO ONPEEIUTh KaK B3aHMOBBI-
TOJTHOE COTPYJHUYECTBO IMYOJIMYHOIO U YACTHOI'O MapTHEpa B paMKax peaju3alliid MHBECTUIIN-
OHHBIX MPOEKTOB, OCHOBAaHHOE Ha 3aKJI0YaeMOM MEXIY JaHHBIMH MapTHEpPaMU COTJAIllEHUU U

HANCJICHHOC HAa JOCTUIKCHUEC COLIMAJIBHO 3HAYMMOI'0O pE3yJibTaTa.

2 Kommepcauts.py: B 023 craner mensuie pasnoodpasus. URL: https://www.kommersant.ru/doc/5195475 (nara
obpammenus: 06.02.2022).

2 ®Oenepanprblii 3akoH oT 21 mronst 2005 roma Ne 115-®03 «O KoHIIECCHOHHBIX corameHusx» // CoOpaHue 3aKo-
HogarenscTBa PO®. 2005. Ne 30. Cr. 3126.

22 I'ynbuera B. E. HekoTopble BONPOCH! IPABOBOTO PETYIMPOBAHUS FAPAHTHI MHOCTPAHHOIO MHBECTOPA B KOHIIEC-
CHOHHBIX cornamennsax // Baemueroprosoe npaso. 2007. Ne 2. Toctyn n3 CIIC «KoncynsranTtlmocy.

2 ®epepanbHblii 3ak0H 0T 13 mona 2015 roxa Ne 224-®3 «O rocynapcTBEHHO-YaCTHOM NAPTHEPCTBE, MYHHUIIU-
NajnbHO-4aCTHOM HapTHepcTBe B Poccuiickoi denepauyy 1 BHECEHUH U3MEHEHUI B OTIENbHBIC 3aKOHOJATEIbHBIE
akTel Poccuiickoit @enepanun» // Cobpanune 3akononarenbctBa PD. 2015. Ne 29, Cr. 4350.

24 Cepebpsixosa T. A. K Bompocy 0 (OpMHUPOBaHHMY M Pa3BUTHH HOBOTO TIPABOBOIO MHCTUTYTA — TOCYIAPCTBEHHO-
YacTHOE MapTHEPCTBO (MYHUIMIIAIBHO-YacTHOE NapTHEpcTBO) // XKypHan ropunuueckux uccnenosanui. 2017. T. 2.
Ne 1. C. 140.
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OenepanbHblil 3akoH 0T 29 nekabps 2014 roga Ne 473-D3 «O TeppuTOpHULX OMEpExKA0-
1Iero COIHMaTbHO-?KOHOMHUYECKOTO pa3ButHs B Poccuiickoit ®enepanun»® periaMeHTHPYeT
IIPaBOBOM CTaTyC MHBIX TEPPUTOPHUN C IPUBJIEKATEIbHBIM MHBECTULMOHHBIM KiumaToM. He-
CMOTpS Ha CYLIECTBEHHbIE CXOCTBA C IPABOBBIM PEXUMOM 30H, IperycMOTpeHHbIX D3 Ne 116-
@3 (akTUBHOE y4yacTHE€ B MHBECTHMPOBAHUM IYOJIMYHOW CTOPOHBI, 3aKPEIUIEHHBI IEpEUYEHb
(uCKaIBbHBIX, HE(PUCKATBHBIX U aJIMHUHHCTPATUBHBIX JIBIOT JJIi MHBECTOPOB, HEOOXOAUMOCTH
3aKJIIOYCHHUS COTTIAIeHUsI 00 OCYIIECTBICHUN KOHKPETHOTO BHJIA JESTEIBHOCTH), Ul pealn3a-
MM WHBECTULIMOHHOW JEATEIIBHOCTM HAa TEPPUTOPUAX  ONEPEXKAIOLIET0  COLHUAIbHO-
SKOHOMHYECKOTO Pa3BUTHS MUHUMAIbHBIA 00heM HWHBECTUIMH CHIDKEH 10 500 Thic. pyOueid,
TOra Kak Ha TEPPUTOPHUSIX 0COOBIX SKOHOMHUYECKUX 30H B PAJE CIIydaeB MHBECTOPY TpeOyercs
BJIOKUTH HE MeHee ueM 120 mitH pyOIie.

Crnenyromasi CTyleHb pPa3BUTHS HMHBECTUIMOHHOTO 3aKOHOJATeNbCcTBA B Poccuiickoit
®enepali BHOBb pacIIMpuiIa BO3MOXKHOCTb MPUBJICYEHUS] NHOCTPAHHBIX IApTHEPOB B OTEYE-
CTBEHHYIO dKOHOMHUKY. 3 aBrycta 2018 roga Bcrynui B cuiy ®@enepanbHblii 3akoH Ne 290-D3
«O MeXTyHapOIHBIX KOMIAHUAX»2®, VX TIpaBoBoii pexum ObL1 onpeseneH B DemepanibHoM 3a-
koHe oT 3 aBrycra 2018 roga Ne 291-®3 «O cnenuaibHbIX aJMUHUCTPATUBHBIX paillOHax Ha
tepputopusx Kanununurpaznckoit o6mactu u Ilpumopckoro kpas»?’. HecMOTpsi Ha 3aKperieH-
HBIH NepedeHb Mep NOJAECPKKU HHOCTPAaHHBIX MHBECTOPOB, IPUMEHEHNUE YKA3aHHOTO JIbIOTHOTO
peXHMMa OCYIIECTBIICHUSI MHBECTULIMOHHOM JIEATEIbHOCTH HE MPUBJIEKIIO JIOJKHOTO BHUMAHHUS.
DTO OOBSCHSETCA B MEPBYIO OUepeb HEBO3MOXKHOCTBIO TPAH3UTHOM (ITOCPEIHUYECKON) pelo-
MUCHMJISIUY TOTEHIIMATIBHBIX PE3UJCHTOB CHEIHAIbHBIX aJIMUHUCTPATUBHBIX PailOHOB, BO3ZMOX-
HBIMU PUCKaMM BHYTPEHHUX KOPIOPATUBHBIX KOH(IMKTOB YYaCTHUKOB IOPUIUYECKUX JIULl — UH-

BecTopoBZ.

bonee Toro, pazmensst mozunmio T. A. CepeOpsikoBOi, aBTOp OTMEYAaeT, YTO
OTCYTCTBHE CUCTEMHOCTH B MHBECTUIIHOHHOM 3aKOHO/ATEIbCTBE, PETYIUPYIOIIEM, B YACTHOCTH,
MIPABOBOE TIOJIOKEHNWE WHOCTPAHHBIX WHBECTOPOB, TAKXKE OKAa3bIBAET HETaTUBHOE BO3JIEHCTBHE
Ha (OPMHUpPOBaHNE MHBECTUIMOHHOI IPHBIEKATETBHOCTH rocyAapcTBa’.

28 asrycra 2020 roga Bctynuia B cuiy DenepanbHbliii 3akoH oT 13 umrons 2020 roga

Ne 193-®3 «O rocymapCTBEHHOM MOAIEPKKE MPEATPHHUMATEITBCKON JESITETBHOCTH B ApKTHYE-

%5 denepansubli 3ak0H 0T 29 gmexabps 2014 roma Ne 473-®3 «O TeppuTOpHAX ONEPEHKAIOIIErO COINUATILHO-
9KOHOMHYECKOTO pa3BuTus B Poccuiickoit @enepanumy // Codpanue 3akoHomarenbcTBa PO, Ne 1. Cr. 26.

% ®enepanbHblil 3akoH 0T 3 aBrycta 2018 roma Ne290-d3 «O MexIyHapOAHBIX KOMIIAHHUAX U MEXKIYHAPOIHBIX
¢donnax» // Codpanue 3akononatenscTBa P®. 2018. Ne 32. Cr. 5083.

27 ®enepanbHblil 3akon oT 3 aBrycra 2018 roga Ne 291-®3 «O crnenuaibHBIX aIMUHUCTPATHBHBIX PaifoHax Ha Tep-
puropusax Kamunuarpanckoit oomactu u Ilpumopckoro kpas» // CoOpanue 3akoHomatenbctBa PD. 2018. Ne 32.
Cr. 5084.

28 ®aruena U. A. TIpaBoBoe peryJMpoBaHHE CTATyCa MEXIyHAPOIHBIX KOMIIAHUI — PE3UIEHTOB CHEUUANBLHBIX a]l-
MUHHCTPATUBHBIX PaOHOB: OCOOCHHOCTH, MPOOIEMBI U MEPCIIEKTUBHI 3aKOHOIATENIFHOTO 3aKkperuienus // FOpuau-
yeckas Hayka B XXI Beke: akTyaqbHbIE TIPOOIEMBI U IEPCHIEKTHBHI X PEIICHUI: COOpPHUK HAYYHBIX CTAaTeH 10 UTO-
raM paboThI KPYTIIOTO CTOJIA C BCEPOCCHUICKUM U MeKayHapoaHsM ydactueM. 30-31 saBaps 2021 r. IlaxTter: OO0
«Kongept». 2021. C. 188.

29 Cepeodpsxopa T. A. [TpaBoBasi perjiaMeHTaLys MOJMTUKU CYyOheKTOB (eJiepalut 110 PEryIHPOBAHUI0 HHOCTPaH-
HBIX MHBecTHIMH (Ha npuMepe Camapckoit obnactr) // I'opon. Kymerypa. O6pa3zoBaHue: MaTep. MEXAyHap. U BCe-
poc. koH(. «I"opozckas KyJabTypa Kak COLHOKYJIbTYPHOE MPOCTPAHCTBO PAa3BUTHS JINYHOCTH» U «HeMy M Kak y4uTh
B XXI Beke». M., 2001. C. 198.

85



IIpasosas meicas. 2022. Ne 1(4)

ckoii 30He Poccuiickoit ®enepamuu»®’, permaMeHTHPOBABIINIA OPraHU3ALMOHHO-IPABOBYIO OC-
HOBY CTaTyca U JI€ATEIbHOCTU pe3uIeHTOB ApKTHUecKoi 30HbI Poccuiickoit @enepanuu. 3aKko-
HOTIOJIO’KEHUSIMH OBLITH 3aKPETUICHBI LI U MPUHIUIIBI TOCYAapCTBEHHO-YAaCTHOTO MTAPTHEPCTBA
Ha COOTBETCTBYIOLINX TEPPUTOPUSX, OMPEAETICHb OCOOCHHOCTH OCYIIECTBICHHUS MTPEAIPUHIMA-
TEJNbCKOW JEATENBHOCTH B ApKTHUeckoi 30He Pocculickoit denepanuu.

Cornamasch ¢ nosunueid T. A. CepeOpsiKoBO#i, aBTOp 0OTMEYAET, YTO 0000IIar0IIas XapaK-
TEPUCTHKA HOPMATUBHBIX MPABOBbIX aKTOB, BCTYIMBILUX B CUIy Ha YETBEPTOM, HOBEHIIIEM, ATAIIE
pa3BUTHsI OTEUYECTBEHHOI'O MHBECTUILMOHHOI'O 3aKOHO/ATENIbCTBA, 3aK/IIOYAeTCs B Mpeodiajaro-
11eif posu TOCYAapCTBa KAk KIIOYEBOT0 y4aCTHMKA MHBECTHIMOHHOM AestensHocTH . [TpuMeya-
TEJIHO, YTO CO3aHNE PA3JIMUHBIX [PABOBBIX PEKUMOB, IIO3BOJISIFOILMX ITPUBIIEKATh MHBECTULIMU B
HSKOHOMHUKHU OTAEIBHBIX PErMOHOB M CO3/1aBaTh YCIOBHUS JJIsi KOM(OPTHOTO M OE30MacHOr0 OCy-
LIECTBJICHUS] MHBECTULIMOHHOW JEATEIbHOCTH HHBECTOPAMHU, OCYLIECTBIIIETCS HA OCHOBAaHUU pea-
JM3alUU TaKUX ITyOJIMYHO-TIPABOBBIX MEXaHM3MOB, KaK IPEIOCTABICHHE HAIOTOBBIX M aMHHU-
CTPaTUBHBIX JbIOT, CHWKEHHME KPEIUTHOW U TaMOXEHHOW Harpy3ku. lIpuMeHeHHe HMEHHO
MyOJIMYHO-TIPABOBBIX MEXAaHM3MOB oOecrieunBaeT (PyHKIMOHUPOBAHUE OOJIBIIMHCTBA AJIEMEHTOB
CUCTEMbl MHBECTUPOBAHMSI, YTO MO3BOJIET ONPEAEIUTH MYOJUYHO-IIPABOBbIE CYOBEKTHI KIIHOUE-
BBIMHM YYaCTHMKaMHU MHBECTUIIMOHHOM JesTeNIbHOCTH B Poccuiickoit denepannu.

[TonBOAst UTOT HACTOSIIEMY MCCIIEJOBAHUIO, HEOOXOAUMO OTMETUTh, YTO UHCTUTYT HUH-
BECTUPOBAHUS, CTAHOBJICHUE U Pa3BUTHUE KOTOPOIrO B COLMAIbHO-3KOHOMUYECKOU cepe nes-
TenpHOCTH Poccniickoro rocygapcrsa IpOUCXOAWIO HA IPOTSKEHUN IPOJOJKUTEIBHOTO IIEPH-
0/la BPEMEHH, IIOJy4uJl HOPMATUBHOE IPABOBOE 3aKpeIUleHHWe JIMIMb B KOHHE XX Beka.
HecmoTps Ha TO, 4TO yKa3aHHBIM BPEMEHHOW MPOMEXYTOK XapaKTEPU3yeTCsl KaK KPU3HCHBIM,
HOpMaTUBHasl MpaBoBas 0a3a, PErIAMEHTHUPOBABINAS WHBECTUIIMOHHYIO JEATEIBbHOCTh, YCIOXK-
Hs1ach. Tak, 3TO MO3BOJMIIO PA3JeIUTh BECh IIPOLIECC CTAHOBJICHUS U PAa3BUTHs MHBECTUIMOH-
HOT'O 3aKOHOJIaTEIbCTBA HA YETHIPE KIIFOUEBBIX JTAIllA.

Ha cerognsmuHuil 1eHb B CUCTEME HMHBECTHIMOHHOIO 3aKOHOJATEIbCTBA OTCYTCTBYET
€AVHCTBO MOAXOJ0B K ONPENEICHUI0 TEPMUHOB «UHBECTULIMN» U «UHBECTUIIMOHHAS JEATENb-
HOCTb», UYTO OINOCPENYET BBISBIECHUE NPOTHUBOpPEUYUN B JAe(PUHUPOBAHMM BCEX KaTEropuil, co-
CTaBJIAIOIINX MHCTUTYT UHBECTHUPOBAHUS M HETIOCPEJCTBEHHO C HUM CBA3aHHBIX. TakuM oOpa-
30M, MpPEJICTaBISIETCS, YTO BBIIEYNOMSHYTHII NPOOJIEMHBIM acleKT SBISETCS CIEICTBUEM
MHOroo0pasust op™m, BO3MOKHOCTEH U METOJOB, NMPEAYCMOTPEHHBIX Ul Pa3IMYHbIX Harpas-
JICHNH OCYILIECTBIICHUS] MHBECTHIIMOHHOM NEATEIBbHOCTH. BMecTe ¢ TeM yka3aHHas CHUTyalus
SIBJIIETCS IEPBONPUUMHON OECCHUCTEMHOCTH MOAX0/1a K PACCMOTPEHUIO 0a30BbIX TEOPETUUECKUX
KaTEeropuii B ”HBECTUIIMOHHOM 3aKOHOJaTenbCcTBe Poccuiickont denepanuu, 4To MOKET MpUBE-

CTHU U 3a49aCTYIO MIPUBOJWUT K BOSHUKHOBCHHUIO ITPABOBBIX KOJIJIA3WH U HpO6€J’IOB.

30 ®enepanbupiil 3akon ot 13 mons 2020 roma Ne 193-®3 «O rocynapcTBeHHOH HOAAEPIKKe TIPEIIPHHIMATEND-
CKOi1 nesitennbHOCTH B ApkTHdeckoit 30He PDy // Cobpanue 3akonomatensctBa PD. 2020. Ne 29. Cr. 4503.

31 Cepebpsixosa T. A. TIpsiMoe ydacTHe TOCYapCTBa B HHBECTULIMOHHOMN J€ATENLHOCTH: IIPABOBbIE NPOOJIEMBI Pea-
JIU3AIMH B yCIOBUAX HU(BPOBOH SKOHOMHKH // MoepHI3anus MpaBoOBOTO PETYIMPOBAaHUS OI0PKETHBIX OTHOIICHUN
B YCJIOBHAX IMU(POBHU3ALMH SKOHOMUKH: €O. Hayd. Tp. IO Marep. MeXyHap. Hay4.-npakT. KoH(d. B pamkax V Capa-
TOBCKHX (pMHAHCOBO-NPABOBBIX YTeHUI Hay4HOH mikoisl uMeHn H. M. Xumuaesoii (23 mrons 2020 r.). B2 4. U. L.
Caparos: U3a-Bo Capatos. roc. opull. akagemuu, 2020. C. 233.
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