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AnHoTanmsa. Hu oxna ctpana B Mupe, Kakum Obl E %bm YpOBEHb €&

Denepauuu

AKOHOMHUYECKOT0 pa3BUTHS, HE 00XxoauTcs 0e3 HHOCTpaHbe\ BecTuuii. BrosHe
o0BsicHuMO, ToueMy Poccuiickas denepanus HyXaae I/IHTGHCI/IBHOM IIPUTOKE
MHOCTPAHHOIO KamuTana, 0e3 KOTOporo oHa Hecnq%f)ﬂa PELINUThL CTOSIME TepeN
HEH DKOHOMHWYECKHE 3aa4M U OCYIIECTBUTH C BHO-DKOHOMHYECKHE PedhOPMEI,
CBSI3aHHBIE C MEPEXOJOM K PBIHOYHBIM OT usiM. B mo0om rocyaapctse, B TOM
yucie B PO, NHBECTULIMOHHBIN npouecvﬁ}m ’KET pa3BUBATHCSA CTUXUMHO.

KiaoueBble cjioBa: HHOCT 1€ WHBECTUIIMW, WHOCTPAHHBIM HWHBECTOP,
IIPABOBOE PETYJIMPOBAHUE &

Kak oObekT un \gm POCCHICKAsi SJKOHOMUKA SBJISICTCS MPUBJIEKATEIBHON
TS I/IHOCTpaHHH@'&BeCTopOB. B Poccuu umeercs eMKuil peIHOK, Oorarbie 3amachl
MPUPOTHBIX @)COB, OTHOCUTEIHHO KBaTU(UIIMPOBAHHAS W JeleBas pabodas
cuia, o Bl 0arak HAy4YHO-TEXHUYECKHMX 3HAHUH U HEUCIOJIb3yEMbIe
pou3 TBEHHBIE MOIIIHOCTH.

Opnnako, HecTaOWiIbHAas JKOHOMHYECKAass W  TOJUTHYECKAass CUTyaIus,
UHIAIMA, HEOTJIAXKEHHBIN DKOHOMUYECKUU MEXaHU3M, HEPa3BUTOCTh
UHPPACTPYKTYpbl  3aTPyAHSECT WHBECTUPOBAHME HMHOCTPAHHOTO KamuTaia B
SKOHOMUKY U coluanbHyto cdepy Poccun, Oomee Toro, npuBoaAT K OTTOKY
OTEYECTBEHHOI'0 KaluTajla U3 crpanbl. ClIeICTBUEM 3TOr0 MPOLECCA CTANIO HE TOJIBKO

CHMIKCHHUC IMPOU3BOAUTCIBHOTO moTCHOMuaIa OTE€UYECTBECHHOM 9KOHOMMKH,



COKpallleHHe HanorooOiaraeMoi 0a3bl, HO M yTpatbl JoBepus Kk Poccu, «bercrBo
KanuTajllay W3 Halled CTpaHbl OKa3ajl0 HEraTMBHOE BO3JCHCTBHME Ha €€
WHBECTUITMOHHBI MUMHUIK.

CymiecTBeHHBIM (DaKTOPOM, 3aTPyAHSIOMIUM ITPUTOK MHOCTPAHHOTO KamuTaia
B Poccuio sBiseTCs TakkKe HECOBEPIIECHCTBO IMPABOBOrO PETYJIHMPOBAHUA B ATOU
chepe, HemOCTaTOUYHAs 3aIUINCHHOCTh CPEICTB 3apyOeKHBIX HHBGCTOpOKOT
HEKOMMEPUYECKUX PUCKOB. o

[IpaBoBOE peryaupoBaHME WHOCTPAHHBIX WHBECTULMN B @ﬁcxoﬁ
®enepanuu  OTCTaeT OT  Ha3peBIIUX NoTpeOHocTel. Yact %&BOBa}I 151
roCyJIapCTBEHHO-TIPABOBasi JIOKTPUHBI B 00JacTH peryJMpoBaH I/IHOCTpaHHLIX
WHBECTUIIMNA B JIOCTaTOYHOM CTENEHU HE pa3pabdoTaHbI, 'N JIIETCS OJIHOM M3
MPUYKMH HEYNOPSJOYECHHOCTH MPAaBOTBOPUECTBA B ATOM , IPUHSATHUS HAa YPOBHE
Poccuiickoit  ®enepanuu U CyOBEKTOB @ez@uﬂ OOJIBIIOr0 KOJHWYECTBA
HOPMATUBHO-TIPABOBBIX  AKTOB, KOTOPBIE, )Q“gc Bys Ppa3spO3HEHHO U  4acTo
MIPOTUBOPEUYHNBO, HETATUBHO BO3JICHCTBYIO BECTUIIMOHHBIH Tporecc [2, ¢. 36].

Uto kacaercst mpaBOBOIO pery 'SBQ)H;I WHOCTPAHHBIX WHBECTUIUNA, TO B
aTOM cepe NEUCTBYET HBYXYPOBI{% KOMIUIEKC IOPUAMYECKUX HOPM M IIpaBUII,
peryJIMpylolnuX  Ha  TEpp U TOCYJIapCTBa-pelUUNUEHTAa  HMHOCTPAHHYIO
VHBECTUIMOHHYIO JAEATEIbHOCTh. (COCTOMT OH M3 HOPM MEXIYHApOAHOTO H
HaIIMOHAIBLHOTO npaBQ\éK kak Poccusi sBisieTCSl yYaCTHHKOM MEXKIYHApOHBIX
JIOTOBOPOB B cq)e@srynmpOBaHm WHOCTPaHHBIX UHBECTUIIMHN U HAPSy C HOPMaMHU
HAI[MOHAIBHO Q paBa, pPEryJUPYIOIIAMU  HWHBECTULIMUM C  WHOCTPAHHBIM
IIPOUCXO eM, TakuMu Kak ['paxnanckuii Konexc P®, Tamoxenusiii Kopekc

Tamo oro coro3a, Kogexc Poccuiickoit ®enepaunu 00 aAMUHUCTPATUBHBIX

H]@)Hapymemmx, @®enepanpubiii 3akoH  oT  09.07.1999 1. Nel60-®3 «O6
WHOCTpaHHBIX HHBecTHLIMSIX B Poccuiickoit ®epeparuu», 3akoHoMm «O06
WHBECTUIMOHHON JIEATEIIbHOCTH» M Jp., HEOOXOJAMMO YUMUTHIBaTh U COOJIOJATH
MEXTyHApOJIHBIC JOTOBOPHI M JICJIOBBIE OOBIYaW, XOTh M 3aKOHOJATEIbCTBOM
3aKpEIIIEHO, YTO B HAILIEW CTPAaHE MPOBO3IJIAIAETCA HAIIMOHAIBHBIA PEXKUM JOMYCKA

MHOCTpAaHHBIX MHBeCTUIMH (myHkTy 1 crathm 4 3akoHa 00 HMHOCTPAaHHBIX



MHBECTUIMAX). [[ByXypOBHEBOE pEryJMpOBAHUE WHBECTULIMOHHOW ESITEIbHOCTH,
HECOMHEHHO, IUTIOC JJIsI ”THOCTPAaHHOTO MHBECTOPA, TAK KaK €CTh 3aIlUTA, TAK CKa3aTh
«U3BHE» MPENEIIOB FOCY1apCTBA-PELUIIUEHTA.

['oBOps 0O HaMOHAIBHOM PEXKHUME MPABOBOIO PETYJIHUPOBAHUS WHOCTPAHHOMU
NESTENBHOCTH, OBbLJIO Obl HETIPABUIILHBIM YTBEPKIaTh, YTO OH HAIPABJICH TOJBKO Ha
3alIUTy HMHTEPECOB NPUHHUMAIONIEH CTpaHbl, XOTh O3TO M BAXKHEWIIAS LEJb
rocyjapctsa, kak cyBepeHa. CyThb HAIMOHAJIBHOTO pEKHUMa COCTOUT B Tar,&qro
NEATEIbHOCTh NHOCTPAHHBIX HMHBECTOPOB OCYULIECTBIISIETCS HA TEX KE yC X, YTO
Y WHBECTHIIMOHHAS JCATEIHHOCTh MECTHBIX HOPHIAWYECKHX H (¢ KUX JIHII.
Co3parorcs ycinoBusl, UCKIIIOYAKOLINE JUCKPUMUHALMOHHBIN X angp JEATENbHOCTH
rocyJ1apCcTBa HE TOJIBKO B OTHOLIEHUH K MHBECTOPAM MECTH %poncxo;w:[eﬂnﬂ HO

Y 110 OTHOIIEHMIO K HHBECTOPaM M3 JIpyTUX rocyaapcts([4, e-47].

I/IHOCTpaHHBIC HMHBCCTUIIUU IIOJIB3YIOTCA 663@0BHOI/I U TMOJHOM HpaBOBOI/I

3aIlUTOM, KOTOpas oOecre4ynBaceTCs 3aK0Hoz[a BOM P® n mexayHaponHbBIMU
JIOTOBOpPaMH, JIEUCTBYIOIIUMHU HA Tepp POCCHH (cratbst 5 3akoHa 00
MHOCTPAHHBIX  MHBECTHIMAX). 3a PaHHBIM  HMHBECTOPOM  3aKPEIUICHBI

CICIYIOIINE TapaHTUU: Ha TEPP bbn Poccuiickon ®enepanrii  MHOCTPAHHBIM
WHBECTOpPaM TapaHTUPYETCs g\%omﬂocm WCIIOJB30BaHUs PA3U4YHBIX (HopM
OCYIIECTBIICHUSA HHBeCTM%Z; TapaHTHUPYETCS BO3MOXKHOCThH II€pexoja IMpaB U
00s3aHHOCTEN HMHOCT r0 MHBECTOpa IPYyroMy JIUIY; WHOCTPAHHBIA WHBECTOP
150107 KOMMCpquK®&pFaHI/ISaL{I/II/I C MHOCTPAaHHBIMU MHBECTOPAMHU HMEIOT IOJHOE
paBo Tpe % KOMIICHCAIlMA TPU HAUWOHAIM3ALUU W PEKBU3UIMU CBOETO
I/IMyHleCT Poccust rapantupyer 3amury OT HEOJArompusITHOTO HW3MEHEHUS
3aKOH CHBCTBa Poccuitickon ®depepanuy s MHOCTPAHHOTO HWHBECTOpA U
K@epqecxoﬁ OpraHu3aliid ¢ WHOCTPAaHHBIMM HMHBECTULMAMU (MHOCTPAHHbIC
WHBECTOPHl HE TomajaroT 1oJ cdepy BIUSHHUE BHOBb MPUHATOTO 3aKOHA
YXYIIAIONIETO WX TOJIOKEHHE); 00eCTIeunBaeTCsl HAIJISXKAIIee pa3pelieHus Cropa,
BO3HUKIIIMX B CBSI3U C OCYIIECTBJIECHHEM MNPEANPUHUMATEIILCKON JIEATEIbHOCTHIO U

Ha teppuropun Poccurickon denepanny MHOCTPAHHBIM UHBECTOPOM; UHOCTPAHHOMY

MHBECTOPY TapaHTHUPYETCS] BO3MOXKHOCTH OECIPENsITCTBEHHOTO HCIOJIb30BAaHUS Ha



tepputopun  Poccuiickon ®enepanmu u mnepeBoaa 3a npeaensl Poccuiickon
Oenepanuu TpUOBUIH, JOXOJOB U JIPYTUX TMPABOMEPHO MOJYYEHHBIX JIEHEKHBIX
CyMM; MHOCTPAHHOMY HHBECTOpPY TapaHTUPYETCs OecHpensiTCTBEHHbI BBIBO3 32
npenensl Poccuiickon @enepanuym HMMYIIECTBA, NEPBOHAYAIBHO BBE3EHHOIO Ha
tepputoputo Poccuiickon denepanuu B Kad4eCTBE HMHOCTPAHHOW WHBECTULIHM:
uHpOpMaAIMU B JOKyMEHTanbHOW (opme mim B (popme 3ammcu Ha 3neKTpow1x
HOCUTEJISIX; 00ecreunBaeTcs BO3MOXKHOCTh MHOCTPAHHOIO MHBECTOpa npno&oeTaTL
LHEHHBIX OyMar; rapaHTHs Yy4yacTus HHOCTPAHHOTO HHBECTOpa B IpH /aI_II/II/I;
MHOCTPAaHHOMY HWHBECTOPY TapaHTUPYETCS IIpaBa Ha IIPEAOCTABIE MEJIbHBIX

Y4aCTKOB, JPYTUX MPUPOJIHBIX PpPECYpPCOB, 3/1aHHHM, COOPYKEHUH M HMHOTO
HEJIBUWKMMOIO HMMYIIECTBA; TAPAHTUPYIOTCS JIBIOTHI, I ¢1-3aTe TaMO>KEHHBIX
IJIATEeKEW; TapaHTUU W JbIOThI, IPEAOCTaBIISIEMBbI TPAaHHOMY HWHBECTODPY
cyowekramu Poccuiickoit denepai 1 opranaMu Wﬂoro camoynpasieHus [1, c.
17]. \2\

OcHoBornonararomeid 3agadei rocy, Ba, KOTOpas MO3BOJUT YIPOYUTh
MEXIyHapoHble mo3unuu Poccun, ;@m CTaTh pa3pabOTKa CTPATETMU POCTa
KOHKYPEHTOCIIOCOOHOCTU CTpPAaHBI, THIBAIOIAs ITOCJIEA0BATEIBHOE JOCTHKECHUE
LEJIE KAaK MAaKpOYypPOBHS (H@%HHGHI/IG K BcemMupHOM TOProBOM accolMaIvH,
yriayOneHue COprz[Hqu\caa c Espomeiickum Corozom u  TpaHcopmaius
OKOHOMMYECKUX CBS pamkax Coro3a HeszaBucumbix ['ocygapcTB), Tak u
peFHOHaHBHO—OTp@EBIX OpUEHTHUPOB [3, c. 26].

Ocoba b B CTPATErHH JIOJDKHA OTBOAMTHCA TUBEPCHUPHUKAIUN IKOHOMUKU
yepe3 oI 3alMI0 HAlMOHAJIBHBIX W TPHUBICYEHHBIX HHOCTPAHHBIX (HAKTOPOB
pou3 TBa (KamuTana, TEXHOJIOTUH, KBalu(UIMpOBAaHHOW paboyeil cuibl), a
T 3(p(GEKTUBHOIO  HCIOJIB30BAHMUSI ~ IPUPOJHO-PECYPCHOTO  MOTEHIHAA.
CrpaTterust U TakTUKa rOCYJapCTBEHHOM MOJMTHKU JODKHA OBITH HalpaBjieHa Ha
CTUMYJIMPDOBAaHUE Ppa3BUTUS HOBBIX OTpaciedl mepepadaThIBAIOIIEr0 CEKTOpa
XO35MCTBA, a TAaKXKE MPEOJOJCHUE IUCIPONOPUUNA B PETHOHAIBHO-OTPACIECBOU
CTPYKTYpE€ NPUBJICUCHUSI BHYTPCHHUX W BHEIIHUX MHBECTUIMW. M mepBoCTENEeHHON

poOJIeMOM 3/1eCh BBICTYNAET POCT OOBEMOB pealibHbIX UHBECTUIUH.
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