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Abstract. In the article the economic and legal analysis of the concept of "investment"” in the light of national
legislation, as well as the laws of other states. The authors attempt to develop a new definition of the
concept, based on the different opinions and law enforcement.

OguuM W3 Ba)XHEHWIIMX 3JEMEHTOB pPEryJHpPOBAaHUS XO3AHCTBEHHOM JEATENbHOCTH HAIIEro
rocyZapcTBa Ha COBPEMEHHOM J3Talle Pa3BHUTHS, SIBIIAETCS PEryIMpPOBaHNE WHBECTULIMOHHON NEATEIBHOCTH.
A KIII0YEBBIM MOHATHEM B CHUCTEME MHBECTULMOHHOM NEATENBHOCTH SABJSIETCS MOHATHE MHBecTUluid. Cam
TEPMUH «MHBECTUIIHS» - CIIOBO, 3aMMCTBOBaHHOE. «MHBecTum — (HeM. investion, nar. investire ob61adaTsb)
- JIOJITOCPOYHOE BJIOKEHHE KAlUTala B OTPACId SKOHOMUKH BHYTPH CTPaHbI U 3a Tpanurei» [6, ¢.120].

B ropuanyeckol SHIUKIONEANH 3KOHOMHYECKOE COAEpKaHWE HHBECTHLUU COCTaBISAET CYTh €ro
OTpe/ieNIeHHsI B IIUPOKOM CMBICIIE, TI0J] KOTOPBIM MIOHUMAaeTCs MOMEIIeHNe KaluTana, IeHEKHbBIX CPEICTB B
Kakue — 00 MPeANpUsITUs, OpraHU3alnH, T0JITOCPOYHBIE TPOCKTHI, U 0000 OTMEYAeTCs, YTO HHBECTHIIUH
OKYyIMaroTcs SKOHOMHEH Ha Tekymmx 3arpatax [7, c¢.180]. CymiecTByloT pasiudHble MOAM(DUKAINH
ONpeAeNeHUsT AITOr0 TOHATHS, KOTOPBIE OTPaXaroT MHOYKECTBEHHOCTh IOAXOJOB K IOHHMAaHUIO
SKOHOMHYECKOH CYITHOCTH 3TOTO SIBICHHSA. B 3HaUUTENbHOHN CTEmeHH 3TO 00YCIOBICHO SKOHOMHYECKOM
9BOJIONMEHN U CIeUN(UKON KOHKPETHBIX 3TalloB HCTOPUKO-3KOHOMHUYECKOTI'O Pa3BUTHSL.

B Hemanékom mpouuioM, A0 OOpeTeHUs] HaIlMM TOCYAapCTBOM HE3aBUCHMOCTH, TEPMHH
«UHBECTUIIMM» M AaHalIW3a TIPOLECCOB COIHUATMCTHYECKOTO BOCIPOM3BOACTBA IPAKTHUYECKH He
WCTIONB30BANICA, OCHOBHOU cepoll ero mpuMeHeHus ObUTH PabOTHl HEKOTOPHIX 3apyOEKHBIX aBTOPOB U
HCCIIEI0OBaHUS B 00JACTH PHIHOYHOW 3KOHOMHUKH. B 3TOT mepron HCIonb30BajOCh MOHITUE «BalOBbIE
KaIlUTaJbHbIC BIIOKEHHUSD» — BCE 3aTPAaThl, CBSI3aHHBIC C BOCIIPOMU3BOJICTBOM OCHOBHBIX (DOHJIOB, B TOM YHCIIE
3aTpaThl HA WX KallUTalIbHBIA PEMOHT. B mocnenyrommii meproa TepMUH «MHBECTUIMH» MONy4YHs Oolee
LIMPOKOE PACHPOCTPAHEHWE B HAyYHOM OOOpOTE M CTajl MCIOJB30BaTbCsi B HOPMATHBHBIX JOKYMEHTAaXx.
WNuBecTnimn (KanmuTadbHBIE BIOXKEHHS) PACCMAaTPHUBAINCH B JBYX acleKTax: Kak IMPOIECC, OTPaKarollni
JBIDKEHHE CTOMMOCTH B XOJIE BOCIPOW3BOJICTBA OCHOBHBIX (DOHJIOB, M KaK SKOHOMHYECKAsl KaTErOpHs -
CHCTEMa YKOHOMHYECKHUX OTHOIIECHUH, CBS3aHHBIX C JIBUKEHHEM CTOMMOCTH, aBAHCUPOBAHHOW B OCHOBHBIE
(OHIBI OT MOMEHTa MOOMIIM3ALMH AEHEKHBIX CPEICTB 0 MOMEHTA X BO3MEILECHHS.

W3 umeronmxcs AeGUHALMA MOXHO BBIICIUTH cienyroinee. «VHBECTHIIMM TIPEACTABNISIOT COOOMH
MpOLIECC 3aTpaT KUBOI'O M OBEIIECTBICHHOTO TpyJAa VA CO3JaHHUS MPOU3BOJCTBEHHBIX MOIIHOCTEH, C
MOMOIIBI0 KOTOPBIX B TMPOLECCEe IMPOU3BOJACTBA KHMBOH TPyl co3faeT OOJbIIYI0 CTOMMOCTb, YeM
notpebisier» [8, c.7]. Bosiee mmpokas TpakTOBKa WHBECTHIMH B pacCMaTpPHBAaeMblil MEpPHON HallIa
oTpakeHre B THIIOBOW METOJMKE ONpeelieHHsI SKOHOMUYECKOH 3PPEKTUBHOCTH KaUTaJIbHBIX BIIOKEHUH,
Boiieamed B 1981 r. 31ech MHBECTULMU paccMaTPUBAIIUCh YK€ HE TOJBKO KAK BJIOKEHHUS B OCHOBHBIE
(OHIBI, HO W B MPUPOCT OOIIECTBEHHBIX CPEACTB. DTO SBUJIOCH HAYaJIOM MHCCIICIOBAHUH B COBETCKOM
ASKOHOMHYECKOU HayKe 000pOTa MHBECTHUIMM M €r0 OTACIbHBIX CTaauid. B COOTBETCTBUU C 3TUM CIIOKUIHCH
3aTpaTHBII M PECYpCHBIH MOAXOJBl K OINPEAEICHUIO 3KOHOMHYECKOH CyIIHOCTH uHBecTHLUH. Ilpu
3aTpaTHOM IMOJXOJE€ WHBECTHLHMH pAacCMATPUBAINCh KaK 3aTpaTbl Ha IMPOCTOE M  PacUIMpPEHHOE
BOCIIPOU3BOJICTBO OCHOBHBIX (DOHJIOB.

Otpaxass crnenu(puky XO34WCTBEHHOTO MEXaHHM3Ma aIMHUHHCTPATHBHO-KOMAHJHOW CHCTEMBI, OH
SIBIIAJICSL TJIABEHCTBYIOIIMM KakK B TEOPHUM, Tak M Ha npakTuke. OCHOBHOHM cuuTanach MpPOU3BOJCTBEHHAs
CTaaus BWKEHHS CPECTB, a 3HAUEHHE JEHEKHOU (OpMBI 000pOTa OCHOBHOTO KalHTaja MPHyMEHbIIAIOCh
¥ OTPaHUYHBAIOCH B OCHOBHOM PaMKaMH CTPOUTEIBHOTO KOMITIEKCA.

OCHOBOM pECYpCHOTO IOAXOJa CTaJ0 BBIICICHHE pECYpPCOB KaK COCTABIISIOIIErO 3JIEMEHTa
nHBectuiuid. [locmenHue  paccmarpuBaiuch Kak — (UHAHCOBBIE  CPEACTBA, HEOOXOAMMBIE TS
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BOCIIPOM3BOJICTBA OCHOBHBIX (poHI0B. HenocTarkom 060uX MOIXOMO0B SIBJISAIACH CTATUYHAS XapaKTEPUCTUKA
00bEKTa aHaIN3a, HEJOCTATOYHOE UCCIIEA0BaHNE HHBECTULIMI KaK 1IEJIOCTHOTrO IIpoliecca.

ba3ucHbIM NOHATHEM MHBECTUIIMOHHOW AESATEIBHOCTH OCTaBaJIOCh NMOHATHE KANUTAJIBHBIX BIOXEHHUN
[9, c.20]. Omnako TEepMHUH «KAITUTAIOBIOXKCHUS» TPAKTyeTCs Ooyiee Y3KO, YeM «HHBECTUIMH». B
COOTBETCTBUU C Ha3BaHWEM KAaIlUTAJIOBJIOXKEHUSI €CTh BIOXKEHHUs TOJBKO B OCHOBHOM KamuTaj, TOrZa Kak
BJIOXKCHUS B JAPYI'HE BHIbl SKOHOMHUYECKHX PECYpPCOB, Takue, Kak MH(OPMALMOHHBIE PECYpPCHI, LIEHHbIE
Oymaru, TyXOBHBIH MOTEHIMAJ, MaTepHajbHbIE 3allachl MMEHOBATh KalTUTAJIOBIOKEHUSIMH OBUIO HE TIPUHSITO
WK 3TO JIeanoch ¢ oroBopkoii [10, ¢.9]. ObparieHre K TpaKTOBKE TEPMUHA «HHBECTUIIMNY B 3apyOCIKHOM
JUTEpaType MOKa3bIBAET, YTO B PA3IMYHBIX LIKOJIAX W HAIPABICHUSIX SKOHOMHYECKOH MBICIH OIPEAEICHUS
MOHATHSI «HMHBECTHLIMM» COJICPIKAT OOIIYI0 CYHIECTBEHHYIO YEpPTY — CBS3b MHBECTULHMH C TMONyYEHHEM
J0X0/a Kak LEJIeBOW yCTaHOBKM HMHBecTOpa. B Hambosee oOmieM BHIE WHBECTHLIWHU MOHMMAIOTCS Kak
BJIOKECHUS KalMTalla C LEJIbI0 ero yBeanueHus B Oynymem. OnHaKo BCTpedaeTcs HO3ULMSL, B COOTBETCTBUH C
KOTOpOM IpeaaraeTcsl pa3inyaTh KaTETOPUH «MHBECTHUIINI, C OJHON CTOPOHBI, U «BIIOKEHUE KaIllUTalay, ¢
Ipyroil CTOpPOHBI, Ha TOM OCHOBaHHMM, 4YTO OTJIWYMUTEIbHBIM IPU3HAKOM WHBECTHIMH SIBISETCS
MPOU3BOIUTENBHBIN XapaKkTep TaHHOW KaTErOpUH.

Bnepseie Oonee ué€rko moHsATHE (EHOMEHAa WHBECTHIMH ObuTo chopmymmupoBano J[xopmkem
Keiincom. MHBecTHLINN ONPEENIOTCA UM KaK «TEKYLIUH MPUPOCT LIEHHOCTH KaUTAJIbHOTO UMYLIECTBA, B
pe3yibTaTe NPOU3BOACTBEHHON AEATEIBHOCTH AAHHOTO IIEPHOJA», KaK «Ta YacTh IOXOAa 3a AAaHHBINA
MEePHOJI, KOTOpas He OblTa UCIOJIB30BaHa st moTpebienus» [11, ¢.117].

Pa3BuTHE PHIHOYHBIX OTHOLICHWH B 3KOHOMHUKe PecmyOnuku MomnoBa o0ycnoBrUiIO HEOOXOAMMOCTh
MepecMoTpa TOJKOBAaHUS KAaTErOpUHM «UHBECTHILIMH» B COOTBETCTBUM C HOBBIMH YCIOBHAMHU. B HayuyHOH
JuTeparype nossisiercs Oonee Om3Kas K 3aKOHOJATENBHO YCTAaHOBICHHOMY OINPECIICHUIO KBaTH(UKaIus
KaTeropuy «MHBECTULIUN.

Tak, nHanpumep B.B.bouapoB omnpenensier HHBECTULMM KaK «BCE€ BHUAbl HMYILIECTBEHHBIX U
WHTEJUIEKTYaIbHBIX [IEHHOCTEH, KOTOPBIC BKJIAIBIBAIOTCS B OOBEKTHI IPEANPUHUMATEIBCKON U UHBIX BUIOB
NEeSTeNLHOCTH, B Pe3ylbTaTe KOTOpoH (opMUpyeTcss HPUOBLIH (IOXOM) WM JTOCTUTAETCS COIMAIBHBIN
addex» [12, ¢.9]. OmHako aBTOPOM He yKa3aHo, 4TO 3PPEKT J0KEH ObITh MOJOKHUTETbHBIM. KpoMme Toro,
JUIsl TIPAaBUJIBHOTO NMOHWMAHUsSI MHBECTHIIMN HEOOXOIUMO YTOYHHUTH, YTO U3BJICUCHHE MPUOBIIM MOXKET U HE
npousoiitu. H.H.Bo3HeceHcKast o MHBECTULUSAMU IpejiaraeT NOHUMATh TaKOE IMPEIOCTAaBICHUE CPEACTB
WHOCTPAaHHBIM HMHBECTOPOM, TPH KOTOPOM OOS3aTENbHBIM SIBISICTCS JKOHOMHYECKAs aKTHBHOCTE.
[IponsBoacTBeHHAs: JEATENBHOCTh MHOCTPAHHOIO 3JEMEHTAa, HalpaBieHHas Ha COIJIACOBAHHOE IIEJIEBOE
WCTIONIb30BAaHHUE 3TUX CPEICTB, IPU YCIOBUH, YTO 3Ta AEATEIBHOCTH (C y4acTHEM WX 0€3 y4acTHsI MECTHOTO
KaluTaja) NpUBEJET K CO3AaHUI0 OOYCIIOBJICHHOTO IIPOM3BOJACTBEHHOTO OOBEKTA, CIHOCOOCTBYIOILETO
Pa3sBUTHIO YKOHOMHKH MOJIOZOT0 TOCYIApCTBa, MOBHINICHUIO €r0 3KOHOMHUYECKOTro ToTeHnanay [13, ¢.26-
32].

W3 naHHOTO ONpeneneHns BUIHO, YTO aBTOP CTPEMUTHCS 1aTh KaK MOXKHO OoJIee OJIHOE ONlpeaesieHHe
JAHHOTO TIOHATHS B c(epe MEXIyHapOJHBIX SKOHOMHYECKHX OTHOMEHHH. OJHOBPEMEHHO, YTO Kacaercs
MPaBOBOH JIUTEpaTyphl, Kacarolleics npoOieM WHBECTHIIMH M WHBECTUIIMOHHOHN NEsITEIBHOCTH, TO 3JIECh
WHBECTUIMH YaCTO PACCMaTPUBAIOTCS KaK CHHOHHUM COOCTBEHHOCTH.

Tak, nanpumep, A.I'. BorareipeB, rccieysi MOHATHE «UHBECTHIIMKY YKa3blBaeT Ha ero OyKBaJbHOE
3HAUYCHUE KaK «KAIHUTAJOBIOXKEHHE» B IEPeBOJIE C aHTIHUICKOTO investment. [lanmee yka3aHHBIH aBTOp
NPUXOAUT K BBIBOAY O TOM, YTO HMHBECTHULMM SIBISIIOTCS, NMPEXKAE BCEro, COOCTBEHHOCTHIO, MOCKOIBKY
NPEICTaBILSIIOT COOOI MpaBa BIaICHNUS, TI0JIb30BAHHS M PacIOpshKEHNUs uMyLecTBoM [14, ¢.11-12].

M.M. borycnaBckuif, HaIpoOTHB, paccMaTpuBasi IIOHATHE MWHBECTULUUN NIPUMEHUTEIBHO K
WHOCTPAaHHBIM WHBECTOpaM, MOAYEPKHYJ, YTO HE CJIEAyeT CTaBUThb 3HAaK PABEHCTBA MEXIY HOHITHAMHU
«COOCTBEHHOCTB» W «uHBecTUUH» [13, ¢.26-32]. CoOCTBEHHOCTh M WHBECTHUIIMH -3TO CIIOXKHBIE H
OJTHOBPEMEHHO Pa3INYHbIE SKOHOMHUKO-TIPABOBBIE SBJICHMS, IO3TOMY IyMaeTCs, UTO NMPaBHIIbHEE TOBOPUTH O
TOM, YTO 3TH TIOHATHUS UMEIOT psf 00mux acnekToB. CpaBHEHHE Ke HXIO0 00BEMY BHITJISIIUT HEKOPPEKTHBIM.
Jsist TOro 4T00BI SKOHOMHYECKHE KaTEeTOPHH, K YHCIY KOTOPBIX OTHOCATCS] HHBECTHLIMH, TIEPEBECTH HA S3bIK
npaBa MpeCTaBIIsETCS 1eNeco00pa3HbIM U HEOOXOMMBIM JIaTh COOTBETCTBYIOIIEE IOPUAMYCCKOE IMOHATHE
9TOM KaTeropud. PBHIHOUHBIN TOAXO0J K aHAIU3y CYIMHOCTH, (OpM W TPUHIMIIOB OCYIIECTBICHUS
MHBECTUIIMOHHON JESITENbHOCTH HAIle]l CBOE OTPAKEHUE NPU ONPEACIEHUH TEPMHUHA «HWHBECTHUIVHM» B
3akoHoarenbeTBe Pecyoniku ModnoBa.

HOpuanueckas 0a3a, perJiaMeHTHPYIOIIas WHBECTHIMOHHYIO JAEATEIbHOCTh Pecmybmuky Momnmosa,
pernmamentupyiorcs Koncrurynmeit Pecmyomukn Momgosa [1] u  meiictByromm  3akoHoMm nr.81-XV
01.18.03.2004 roxa, «O0 WHBECTHLUIX B MPEANPUHUMATEIBCKYIO nesTenbHOCThY [2]. Craths 3 3akona PM
(OcHOBHBIE TOHATHS) OMNPENENISCT IMOHATHE WHBECTHIUS KaK COBOKYIIHOCTh IIEHHOCTEH (aKTHBOB),
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BKJIA/IbIBAEMBIX B KaKyHO-THOO MNpeNNpUHUMATENILCKYIO NESITENbHOCTh Ha Teppuropuu PecmyOmuku
MonzoBa, B TOM 4HCJIE€ Ha OCHOBE AOTOBOpa (PMHAHCOBOIO JIM3UHIA, a TAaKKe B paMKaX 4YacTHO-
rOCy/IapCTBEHHOT0 MAPTHEPCTBA, C LIENbIO MOy4YeHHs Joxoa[2].

Kpome Toro, ompeneneHre MHBECTUIUMA JaeTcs TakKe B HEKOTOPBIX APYIMX MPaBOBBIX akTax. Tak,
Konsennus crpan CHI' o 3amure npaB nHBecTOpa 0003HAYAET ITUM TEPMHUHOM COOCTBEHHBIC, 3a€MHbBIE HIIH
IIPUBJICYCHHbIE (DUHAHCOBBIE M MAaTEpUAIbHBIE CPEACTBA MHBECTOPA, BIOXKECHHBIE B PA3JIMYHBIE OOBEKTHI
JeSITENIbHOCTH, a TaKKe MpaBa Ha MMYLICCTBEHHYIO W MHTEJUIEKTYalbHYI0 COOCTBEHHOCTb, MEpEJaHHbIE B
LeJSIX TIONyYeHsI MPUOBUTH (I0X0/1a) WK TOCTIDKEHHS coranbHoro 3¢ dekra, He U3bAThIE U3 000pOTa U HE
OrpaHHYEHHBIC B HEM B COOTBETCTBUH C HALIMOHAIBHBIMH 3aKOHOAaTeNIbcTBaMu cTopoH Konsenuuu [3].

Ecnu conocTaBuTh HOPMBI TPAKAAHCKOTO U MHBECTUIIMOHHOTO 3aKOHOJATENBCTBA, TO MOKHO CIENaTh
BBIBOA O TOM, YTO JIOObIe OOBEKTHl TPOKIAHCKUX TPaB, MMEIOIINME JCHEXKHYIO OLEHKY, MOTYT OBITbH
nHBeCTUIMAMU. OOBEKTHl IPaXIAaHCKHUX IIPaB, KOTOPbIE HE MMEIOT NCHEXHOM OLIEHKH, MHBECTHLMSIMHU He
CTaHOBSITCSI.

OTo Takue HemarepuaslbHble Onara, Kak >KU3Hb M 3[0POBbE, JOCTOMHCTBO JIMYHOCTH, JIHYHAS
HENPUKOCHOBEHHOCTh, YECTh U A00pO€ MMsI HENPUKOCHOBEHHOCTh YAaCTHOM JKM3HH, JMYHAs U CeMeHHas
TaiiHa, IpaBO Ha CBOOOJHOE IEepeIBIKEHUE, BEIOOP MecTa IPeObIBaHUS U )KUTEIbCTBA, IIPABO HA UMsI, HHbIE
JUYHBIE HEMMYILIECTBEHHBIE MpaBa W Jpyrue HeMmaTepualbHble Onara, MpuHaJIeKallue TpaXJaHUHY OT
POXIEHHsT WIM B CHIY 3aKOHa. OTO APYIMMHU CJIOBaMH, IIpaBa, KOTOPbIC INPHHAMICKAT YEIOBEKY
MOXU3HEHHO W ABJSIIOTCA ~ AOCONMIOTHBIMM ~ CyOBEKTHBHBIMH  IpaBamMu. Has3BaHHbIE  JHYHbBIE
HEMMYILECTBEHHBIE TpaBa, NMpUHaJIekKame (HU3NIeCKOMY IHUILy, HE CBS3aHbl C UMYILECTBEHHBIMHU, HE
HUMEIOT 3KOHOMHUYECKOTO CO/IepKaHus (MX HEJb3sl OLICHUTH B JICHbI'AX) M HE MOTYT OBITh TIepellaHbl JPyTUM
munam. [lomaraem, 4to 3T nmuHble TpaBa HaszBaHel B Mm.3 cr.2 u B cT.15 'K Pecnybmmku Momgoa
HEMaTepUaNbHBIMU OJlaraMy, ONpPEACISIOIMME HHIUBHAYANbHbIC TNPH3HAKH - OCOOCHHOCTH JIMYHOCTH.
Taxum ob6pazom, 1. 3 cT. 2 u ct. 15 'K PM garot ocHOoBaHUe yTBEPKAATh, YTO MPEIMETOM I'PAXKIAHCKOTO
IpaBa SBJISIFOTCS HE TOJIBKO MMYIIECTBEHHBIE, HO U JIMYHbIC HEHMMYIIECTBCHHBIE OTHOLLICHHS KaK CBA3aHHbIC,
TaK W He CBSI3aHHbBIC C UMYIIECTBEHHBIMU [4].

JanHas KoOHIEIMs HaIla 3aKpeIieHWe W B HbIHE jAeictByromeM ['paxknanckom Komekce
Poccuiickoii ®enepanyu (ct.cT. 2 1 150 'K P®). Caenyer ormeruts, uro 'K PO mocraTtouno momno
NEepevncisieT HeMaTepHaibHble Ojara, 3allUIIaeMble TPAXKAAHCKUM 3aKOHOAATEIBCTBOM, B TOM YHUCIIE
Ha3bIBAaET B KAYECTBE 0OBEKTOB JKU3HB M 30pOBhe [5].

OOpaTuM BHUMaHHE Ha II€Jb WHBECTHMIIMN, yKa3aHHYI0 B 3aKOHOIATeNbCTBe. Tak, ¢r.3 3akoHa
PecrryOnmkn MomnoBa 00 MHBECTHIMSIX B MPEeANPUHUMATENbCKYI0 AestenbHocTh nr.81-XV ot 18.03.2004
rona, [2] uneecmuyuonnas desmenvbHocms TPEINONAraeT - NEATEIbHOCTh 10 BJIOKCHHUIO WHBECTHULUH U
OCYIIECTBIICHUIO NPEANPHUHUMATENBCKON JESITENTBHOCTH B CBA3H C ATOM MHBECTUIUCH C IIETbIO TONTYyUSHHS
doxooa. Takum 00pa3oM, U3 TEKCTa 3aKOHA MOKHO NPEIIOJI0KUTh, YTO BIOXKEHHS HPUOOPETAIOT CTaTyC
WHBECTULMH TOJIBKO B CIIy4ae JOCTIKEHHS J0XO0/a.

B Konpenmuu ot 28.03.1997 mnoanucanHOM TocymapcTBamm — ydacTHuUKamu CoJlpy»KecTBa
HesaBucumbix T'ocynmapcts, [3] Beienensl nBe pasziaudsbie nenu: «lloiydenue npuObutd (moxoma) u
JOCTIKEHHE conranbHoro 3¢ ¢exra». M3 KoHTeKcTa ClieAyeT, YTO COUNaIbHBINA 3PPEKT U T0XO0. - TOHATHUS
HETOX/IECTBEHHBIE.

[Mony4yeHnue mpuOBUIM - 3TO OAMH M3 TJIABHBIX MPH3HAKOB NMPEINPUHUMATEILCKON NESATEIHbHOCTH, a
3G deKT - 3TO pe3ynabTaT AEHCTBUS KOro-MOO0, CIEACTBHE KAKUX-THMOO NPUYMH, B APYrodl TPAaKTOBKE 3TO
«cyMMa (CIIOXKEHHE) [IByX MOMEHTOB: BO-TIEPBBIX, PAa3HUIBl MEXKAY pe3yJbTaTaMHd M 3aTpaTamu,
CBHUJICTEILCTBYIOIIEH O TOJIOKUTEILHOM «CaJIBJI0» T.€. O TOJIb3€e, IPHHECEHHOW YeIOBEYECKUMH yCUITHSIMH,
U, BO-BTOPBIX, CIIOCOOHOCTH 3TOM Pa3HHUIIBI YAOBJIETBOPSTH peasibHbIE KU3HEHHBIE TOTPEOHOCTH OOIIECTBa,
mozaei». Uto kacaercst counanbHoro 3¢gdekra, To 3TO pe3yabTar, KOTOPBIH MOKET OBITh JIOCTUTHYT B JIFOOOH
cdepe obmiecTBa. [IpeacTaBnsieTcs, 4To MOJOKUTEIbHBIN CONUAILHBIN 3P QEKT HampaBiieH MPEKIC BCEro Ha
JOCTIDKEHHE OOIECTBEHHOTO Iporpecca M CO3JaHHMe YCIIOBHM, 00ECIeUMBAIOIIUX JIOCTOMHYIO XH3Hb U
cBOOOJHOE pa3BUTHE uyenoBeka. [Ipu 3ToM, conuanbHbI 3QQPEKT OT HHBECTUIIMIA HE BCETJa BhIpaKaeTcs B
MOJYYeHUH TPUOBUIM, 3TO MOXET OBITh CO3JIaHHE HOBBIX PAbOYMX MECT, YIYYIICHHE DKOJOTHYECKON
CUTYyaIlu¥, HAYYHO - TEXHUYECKUH Mporpecc u T.JI.

OHOBpPEMEHHO, MOy4YeHNE NPUOBLUTH BCET/Ia BiI€YeT 32 COOOH MOMOKHUTENbHBINA COUUaNbHBIN 3 dexT
JUIsl JINYHOCTH, obuiecTBa 100 rocynapcrsa. IloaTomy, mpeacrasisiercs, 4To B 3aKkoHA 00 MHBECTHLUSX B
MpeNNPUHUMATENBCKYIO ACATEIbHOCTs Pecybnukn MomnmoBa 6bu10 OBl 1Ieecoo0pa3Hee B KayecTBE NN
WHBECTHUIMH yKa3aTh MOIYYE€HNE TIOJIOKUTEIHFHOTO COMANBHOTO 3 dexTa.

Kpome Toro, oHOM U3 COCTABIAIONUINX HOHSITHS «MHBECTHLIMI SIBISCTCS HAIIPABICHUE UX BIOXKEHHS,
T.e. Ha3HaueHue. HeTpyHO 3aMeTuTh, 4TO JTaHHASI XapaKTepUCcTHKa Ooliee eqUHO00pa3Ho chopMyIMpoBaHa,
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B TOM YHCIIC U B HalleM 3aKOHOJATENhCTBE, UCXOJ XOTS OBl W3 HA3BaHHs CaMOTO 3aKOHA M O0BEKTa
perynupyeMbpIX MpaBOOTHOIIEHWH. B o0mem Buie Ha3Hau€HHEM WHBECTUIIMN SBISIOTCS OOBEKTHI
MpeANPUHUMATENIbCKON U APYTHUX BUIOB ACATEILHOCTH.

[TpaBOBO#l peKUM pa3IMYHBIX BUJOB UMYILECTBA, MPUBEICHHBIX B pazzaene 1 06 umymectse 'K PM,
e onmHakoB [4]. O6beM, comepaHue, CIOCOOB MPHOOPETEHHMS UX MOXKET PA3sHHUTHCSH, TAKKE BO3MOYKHA
pa3HWI]Aa 3aKOHHBIX TIPENENIOB W OrPAaHWYEHWH B OCYNMIECTBICHHH CyOBEKTaMH TPaKIAaHCKHAX
MPaBOOTHOIICHU CBOMX NpaB B OTHOIICHWM YyKa3aHHbIX B CTaTbe BUAOB HMYIIECTBA M JIUYHBIX
HEUMYIIECTBEHHBIX TpaB. TakuM BUAWTCS OOOCHOBaHHWE TNEPEUHCICHHS BHIOB HMYIIECTBA W JUYHBIX
HEUMYIIeCTBeHHbIX TpaB. Kpome Ttoro, ct1.4 3akona «O0 WHBECTHIHSX B MPEIPHHAMATEIBCKYIO
NESITeNbHOCTEY MPUBOIAT TiepeueHb (OpPMbI HMHBECTHLHUM, OJHAKO TakKoe IMEpeYHCIeHUue Bpsd JIU
000CHOBaHHO, TaK KaK BCEe BUABI MMYILIECTBA B 3aKOHE HE YKa)Kelllb, a BBIJCICHHE HEKOTOPBIX BEICT K
CY’)KEHHIO TIOHMMaHHUS HCClenyeMoil kareropuu [2]. 3mech 1enecoo0pa3Ho OTKa3aThCs OT MEPEUUCTCHUS
aJpecaToOB UHBECTULIUM.

Takum 00pa3oM, W B MPaBOBOW HayKe W Ha 3aKOHOJATENbHOM YPOBHE EAMHOIO MOAXO0Aa K
OTIPE/IETICHUIO WHBECTUIMI, B CHJy IIMPOTHl KPyra OXBATHIBAEMBIX NaHHBIM MOHATHEM SIBJICHHH, HE
BeIpaboTano. OmHako Takod pa3dpoC MHEHHH TPENCTaBISCTCS HEONMPaBAAHHBIM W  IEJIECO00pa3Ho
MPEUIOKUTD CIIeIyIollee TMOHITHE «WHBECTUIMM». VIHBECTHLMH - 3TO OOBEKTHl TPaXXJAHCKUX IMpaB,
MMEIONINe JCHEeXKHYI0 OIICHKY U TpeIHa3Ha4deHHbIE [UIsl HWCIONB30BaHUS B JIO0OOH, HE UMEroIIen
MIPOTHUBOIIPABHOTO XapaKTepa, AeSTENFHOCTH C MEIbI0 MOyYeHHUS MMOJ0KHUTEIHHOTO COIHAFHOTO Y deKTa.
[IpencraBusiercs, 4to naHHas NeUHHULUS HECeT HEOOXOAMMYIO CMBICIOBYIO HAarpy3ky M Ha €€ OCHOBE
MO>KHO CTPOUTH MPAaBOBBIE HOPMBI, 00JIaJatoIIKe TOTEHIINATIOM PEabHOTO PETYIUPOBAHMSL.
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