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WHOCTPAHHbIE UHBECTULUN B ®OPME NEPEOQAYM TEXHOJIOMMA
U UHbIX PE3YNbTATOB UHTENNEKTYANNbHON OEATENIBHOCTHU

AHHoTauusa. B noGzomosrneHHolU cmambe npog8oodumcsi uccriedogaHue rnpoyeccos, 803HUKa-
rowux 8 cghepe rnpusredeHUs UHOCMpaHHbIX UHeecmuyuli 8 gpopme rnepedaqu mexHonoaull U UHbIX
pe3yrnbmamos uHmesnnekmyanbHol desmernibHOCMU U OCyuecmernieHuss UH8ecmuyuoHHoU Oesi-
menbHocmu Ha meppumopuu Pocculickol ®edepayuu ¢ yyacmuem UHOCMPaHHbIX UHBECITOPOS;
paccmampusaromcesi 8ulbl UHMeriekmyarnsHol cobcmeeHHOCMU, Komopbkle Moaym 6bimb rnepeda-
HbI; YMOYHAemcs Kpye cybbeKkmos smux omHoweHul. BbideneHbl umeroujuecs akmyarbHble rpo-
brieMbl 8 cghepe UHOCMPaHHO20 UHBECMUPOBaHUS 8 8UOE 8/I0XKEHUST 8 ycmagHOoU Karumarsi rnpae Ha
UHMernnekmyarnbHyr cobcmeeHHOCMb U rpedraz2aromcs pasfiudHble Mymu ux peweHus. B pabome
ucrosib308aHbl 0bueHayyHble Memodbl, makue Kak: ¢hopMaribHO-/102uYecKull, duanekmuveckud,
CUCMEMHO-CMPYKMYPHbIU, KpUMU4Yeckoeo no3HaHus. [lpu uHmeprnpemauyuu pesynbmamos uccrie-
0osaHusi MPUMEHSNUCH NMpueMbl CUHMe3a, Knaccugukayuu u obobuweHus. K yacmHo-Hay4YHbIM Me-
modam pabombl OMHOCAMCS: (hopMaribHO-IOPUOUHECKUU, MPUHUUIM OUEHKU MpasosbiX npoyeccos,
Memo0 KomMmrapamueHo20 aHasnusa u 0p. B pamkax Ouckyccuu rodyepkusaemcsi, 4mo nodbemy
3KOHOMUKU 8 3Ha4YumeJsibHoU cmerneHu criocobcmeyem aghchekmugHast UHeecmuyuoHHast 0essimerisb-
HOCMb, KOmopasi C/yXUm 8aXHbIM pbl4a2oM nodbema 3KOHOMUKU U criocobcmayem npuerieqeHuro
uHocmpaHHbIx uHeecmuuyut. ObecrniedyeHue bna2onpusimMHO20 UHBECMUUUOHHO20 Kiumama 8 Poc-
Ccuu s18/155emcs1 80MPOCOM 20Cy0apCcmeeHHOU 8aXXHOCMU, OM peanu3ayuu Komopozo 3agucsim coyu-
anbHO-3KOHOMUYecKasi OUHaMuKa, 3¢hbeKmu8HOCMb ydacmusi 8 MeX0YHapPOOHbIX IKOHOMUYECKUX
npoueccax, nosblleHUe UHHO8AaUUOHHO20 fMomeHyuana cmpaHbl U 803MOXHOCMU MOOepHU3ayuu
Ha amol OcHog8e HauuoHasibHOU 3KoHOMUKU. [Tpobnema npusenevyeHUss UHOCMPaHHbIX UHeeCcmMuUyul
8 0MEeYeCcmeeHHY0 3KOHOMUKY cyujecmeyem yxe MHoaue 200bi U Mpo0osKaem COXpaHsimb CE0H
3Ha4umocmb U 00 Hacmosiujeeo spemeHu. Hecmompsi Ha akmugHyto pabomy UHOCMpPaHHbIX UHEe-
Cmopoe 8 HalUOHaIbHOU 3KOHOMUKe, pa3Mephbi NpueriekaeMoe0 UHOCMpPaHHOZ20 Karnumara ocmas-
J15r0m Xenams fyqweezo. [JaHHas npobriema akmyarnbHa 8 Hacmosuwee 8pems 8 ces3u ¢ obocmpus-
WUMUCST BHEWHE3KOHOMUYECKUMU pa3HoeracusiMu U MpomueopequsMu, mak Kak uHeecmuuuu
4ype3sbiyaliHO 8axHbl 011 (hUHaHCUPOBaHUSI 3KOHOMUYECKO20 pocma U obecrieyeHus SKOHOMUYe-
ckol besonacHocmu U 3auwjuweHHocmu. VMiHeecmuyuu criocobcmeyrom 3KOHOMUYECKOMY pocmy,
obecnequsarom briazonpusmHbIl UHAHCO8bIU KrnuMam cmpaHbl, S6Mst0mcs O0noTHUMebHbIM
UCMOYHUKOM KarumarsiosfioxeHul 8 HayuoHalbHoe npou3eodcmeo moegapos, pabom u ycnya. As-
mop omHoCcUM 80rPOCK! MPUBIEYEHUS UHOCMPaHHbIX UHBECMUUUU K Yucry rnpobreMHbix, mpebyro-
WUX KOMI/IEKCHO20 uccied08aHUs MeKyu,ee0 COCMOSIHUS UHBECMUUUOHHO20 KiaumMama U HOpM
poccutickoeo 3akoHodamesibcmea, peanamMeHmupyowWux UHBECMUUUOHHYO 0esimesibHOCMb C y4a-
cmuem UHOCMpPaHHbIX UHBECMOpPO8.

KntouyeBble cnoBa: uHmerniekmyarnsHas cobcmeeHHOCMb, UHMesIeKmyarnbHble rpaea, ne-
pedaya mexHonoaul U UHble pe3yrbmambsl UHmMesnnekmyanbHol desmernibHOCmu, rnpasoobnada-
merib, UH8eCcmuyuu, UHOCMpPaHHbIU UHBECMOP.
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FOREIGN INVESTMENTS IN THE FORM OF TRANSFER OF
TECHNOLOGY AND OTHER RESULTS OF INTELLECTUAL ACTIVITY

Annotation. /In the prepared article the research of processes arising in the sphere of attraction
of foreign investments in the form of transfer of technologies and other results of intellectual activity
and realization of investment activity in the territory of the Russian Federation with the participation
of foreign investors is carried out; the types of intellectual property that can be transferred are con-
sidered; the circle of subjects of these relations is specified. The existing topical problems in the
sphere of foreign investment in the form of investment in the authorized capital of intellectual proper-
ty rights are singled out and various ways of their solution are offered. The work used general scien-
tific methods, such as: formal-logical, dialectical, system-structural, critical cognition. When interpret-
ing the results of the study the methods of synthesis, classification and generalization were used.
Private-scientific methods of work include: formal-legal, the principle of evaluation of legal process-
es, the method of comparative analysis and others. The discussion emphasizes that economic re-
covery is greatly facilitated by effective investment activity, which serves as an important lever for
economic recovery and promotes the attraction of foreign investment. Ensuring a favorable invest-
ment climate in Russia is a matter of national importance, the implementation of which determines
socio-economic dynamics, the effectiveness of participation in international economic processes, the
increase of the country’s innovation potential and the possibility of modernizing the national economy
on this basis. The problem of attracting foreign investment in the domestic economy has existed for
many years and continues to retain its importance until now. Despite the active work of foreign inves-
tors in the national economy, the size of attracted foreign capital leaves much to be desired. This
problem is topical nowadays due to the aggravated foreign economic disagreements and contradic-
tions, as investments are extremely important for financing economic growth and ensuring economic
security and safety. Investments contribute to economic growth, provide a favorable financial climate
of the country, are an additional source of capital investment in the national production of goods,
works and services. The author considers the issues of attracting foreign investment as problematic,
requiring a comprehensive study of the current state of the investment climate and the norms of
Russian legislation regulating investment activities involving foreign investors.

Key words: intellectual property, intellectual rights, technology transfer and other results of
intellectual activity, right holder, investments, foreign investor.

BeepeHue

VIHOCTpaHHbIN KanuTan HeceT B CTpaHy npo-
rPECCUBHbBIE TEXHOMOTMU, COBPEMEHHYHO TEXHUKY U
adphekTUBHLIE METOAbLI YyNpaBeHns, cnocobeTByeT
pa3BUTUIO PbIHKA OTEYECTBEHHbLIX UHBECTULNIA, YTO B
nepcrneKkTMBe MNPUBOAUT K YCKOPEHMIO 3KOHOMMUYE-
ckoro pocrta. VIHoCTpaHHble MHBECTMLMU AaloT BO3-
MOXHOCTb B YCITOBUSIX OrPaHUYEHHOro (OPUHaHCOBOIO
KanuTana Toro U UHOro MpeanpusaTyUs paclunpuTb
ccepy CBOel [OeATenbHOCTU, M3MEHATb CMnocoObl
BOCMPOM3BOACTBA TOBApOB W OKa3aHus YCMyr, 4To
NMPVBOAMT K NOBbLILUEHWIO UX Ka4E€CTBA, NMOBbLILLEHMIO K
HMM crpoca, a, CrnefoBaTenbHO, YBENMYEHWIO Npu-
obinn [10].

OBPA30OBAHUE U TPABO Ne 4 - 2025

OCHOBHbIM JOKYMEHTOM, PErynvpyroLMM MHO-
CTpaHHble nHBecTMumm B Poccuun, aensetca Pege-
panbHbi 3akoH oT 9 mons 1999 r. Ne 160-®3 «O6
MHOCTpPaHHbIX UHBeCTMUMsSIX B Poccuiickon denepa-
Uun», Lenb KOTOPOro 3akm4vaercss B TOM, YTOObI
3aKpenuTb rapaHTMM npaB MHBECTOPOB, YCTAHOBUTb
YCMNOBUS, HA KOTOPbIX OHU MOTYT OCYLLECTBAATb BMO-
XeHus, a Takke AN MpuBreYeHuss OUHaHCOBbIX
CpencTB, pasnuyHbIX NepedoBbIX TEXHOMOTMI, ONnbITa
n T.4. Obpawlasach K ykasaHHOMY HOPMaTMBHO-NPaBO-
BOMY aKTy, MOXHO BbIAENNTb CriedytoLLee.

lMog VMHOCTPaHHBIMM MHBECTULMAMW MPUHATO
MOHMMAaTb Pa3fNUYHbIE BMOXEHUS WHOCTPAHHOIO
KanuTana B poOCCUiCKMe OObeKTbl npeanpuHUMa-
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TENbCKOW OeATEeNbHOCTU B LENsX NonyyeHus onpe-
peneHHon Bbirogbl [4].  BroxeHus mMHOCTpaHHOro
KanuTana MOryT ObiTb B YCTAHOBMEHHbIX 3aKOHOM
BMAAX, K KOTOPbIM OTHOCHTCS:

1. OeHexHble cpeacTBa;

2. ycnyrw;

3. WnHdopmauus;

4. vMyLleCTBEHHble MNpaBa, KOTOpPbIM BO3MOXHO
[aTb OEHEXHYI0 OLEeHKY;

5. wuHTennekTtyanbHas COGCTBEHHOCTb.

CornacHo cratbe 2 ®3 PO «O6 MHOCTpaHHbIX
nHBecTUUMAX B P®», k cybbekTam, KoTopble MOryT
ObITb MHOCTPaHHBIMW MHBECTOpaMu, Heobxogumo
OTHOCUTb cnegytowwmnx [13]:

— BO-MepBblX, MPaBOCNOCOBHOE MHOCTpaHHOe
topranyeckoe NnLo, KOTopoe B COOTBETCTBUM C
HOpMamu npaBa rocygapcrsa, B KOTOPOM OHO
HaxoauTcs, BpaBe OCYLLEeCTBNSATb UHBECTUPO-
BaHue. [1pn 3TOM He BCe MHOCTPaHHbIE pUam-
yeckme nuua MPU3HAKTCH  MHOCTPaHHbIMU
MHBECTOpPaMM1, @ MMEHHO MCKITHOYEHNE COCTaB-
NS0T Takne, AeATENbHOCTb KOTOPbIX HAXOAMTCS
Mo KOHTPOMEM POCCUMCKOIO rpaxgaHuHa unm
HOPUANYECKOrO NnLa;

— BO-BTOpbIX, Pa3NuNyHble MHOCTPaHHbIE OpraHu-
3auuun, Npy 3TOM He Np13HaBaeMbIe B Ka4ecTBe
IOPUANYECKMX UL, KOTOPbIM MX HaLuWoHarnbHoe
3aKoHOOATENbCTBO paspellaeT OCYyLIeCTBNSATb
Takue onepauuu. Kak n B cnyyae ¢ ropugude-
CKUMW nuLaMu, Takue opraHusauumn He 6yayT
npu3HaHbl B Ka4eCTBe MHOCTPaHHbIX MHBECTO-
pOB, €Cnn Haa HMMW OCYLLECTBMSETCA KOH-
TPONb CO CTOPOHbI POCCUICKOro rpaxgaHuHa
WK FOPUONYECKOTO NNLA;

—  B-TPETbMX, TAKUMU CyObEKTaMM NpU3HAKTCA U
MeXOyHapoOHble — OpraHuM3auun, MMeroLime
npaBo Ha NHBECTMPOBAHME;

— B-YeTBEpPTbIX, NPABOCNOCOOHbIE N Aeecnocob-
Hble rpaxgaHe WHOCTPaHHbIX [OCy4apCTB.
OpgHako, B COOTBETCTBUM C 3akoHoAaTerlb-
CTBOM, WHOCTPaHHbIM WHBECTOPOM Takoe
dusmyeckoe nuUo npusHaBaTbCcA He Oyaer B
crny4yae, ecrnm OHO MMeeT [BOMHOE rpaxaaH-
CTBO, 8 UMEHHO MHOCTPaHHOE N POCCUINCKOE;

—  B-NATbIX, (PM3NYecKoe nmLo, KOTOPoe He NMeET
rpakgaHcTBa M MpU 3TOM MOCTOSIHHO MPOXW-
BaeT He Ha TeppuTopuM Hawewn ctpaHbl. OHO
OOMmKHO obragate MOMHOW MpaBOCNOCOBHO-
CTbIO U ,eecnocobHOCTLIO, KOTOpbIE onpeaens-
IOTCS MO 3aKoHOAATEeNbCTBY MecTa ero nocTo-
SIHHOIO MPOXMBaHWS;

—  B-LUECTbIX, ApYyrne rocyaapcraa.

Kpome TOro, B 3akoHe onpegensercd ocoboe
NonoXeHne MHOCTPaHHbIX MHBECTOPOB; UMEETCA pPAf
cTaTein nNo NPeaoCTaBNeHNo rapaHTUn MHOCTPaHHbIM
WMHBECTOpPaM; pacKpbiTbl OCOBEHHOCTM MpPaBOBOro

pexvMma OesATeNbHOCTU MHOCTPaHHbIX MHBECTOPOB U
onpefeneHbl NbroTbl, NPeaoCTaBnsiemMble AN WUHO-
CTpaHHbIX NHBECTOPOB.

HopmaTtuBHO-npaBoByto 6a3y wuccregoBaHus
cocTtaBunu: paxxgaHckuin kogekc Poccunckon deqe-
pauun (4actb nepsasi) or 30.11.1994 Ne 51-03;
IpaxxgaHckuin kogekc Poccunckon depgepaumm (4acTb
yeTtBepTas) ot 18.12.2006 Ne 230-93; deneparnbHbii
3akoH oT 9 uons 1999 r. Ne 160-d3 «O6 nHocTpaH-
HbIX WHBecTUUMAX B Poccuinckon denepaummy»;
depepanbHbii 3akoH oT 08.02.1998 Ne 14-03 (peg.
oT 16.04.2022) «O6 obuwectBax C OrpaHUYEHHOMN
OTBETCTBEHHOCTbIOY; PacnopsikeHue [lpaButens-
ctBa P® o1 31.01.2017 Ne 147-p (pea. ot 01.07.2023)
«O ueneBbIx MOAensAx ynpoLleHnst npouenyp Bege-
HUs1 OM3HEeca M MOBbILWEHUS MHBECTULVOHHON Mpu-
BrnekartenbHoctu cyobektoB Poccuiickonn deaepa-
uun» (BMecte ¢ «MeTtoguyecknmm pekomeHaaumsImm
no BHegpeHuto B cybbekTax Poccuiickon Penepauum
LeneBbiX MOAENen ynpolleHus npoueayp BedeHus
OGu3Heca 1 MOBbILWEHUS MHBECTULIMOHHOW NpUBIEKa-
TenbHOCTU cybbekToB Poccuiickon Pepepauun») um
HekoTopble Apyrue.

B kayecTBe NporpaMMHbIX JOKYMEHTOB cTpaTe-
rMMYecKoro U pekoMeHAaTeNbHOro xapakrepa mayda-
nuck: [okTpuHa MHGOpPMaUMOHHON ©Ge30MnacHOCTH
Poccunckon ®egepaumn (yTB. Ykaszom [pesngeHTa
P® ot 05.12.2016 . Ne 646); CtpaTeruss pasBuTusi
MHopmaumnoHHoro obuectea B Poccuiickon dene-
pauun Ha 2017-2030 rr. (yTB. YKasom [lpesmgeHTa
P® ot 09.05.2017 r. Ne 203); lNocynapcTBeHHasi npo-
rpamma Poccunckon ®epepauun «MHpopmaumnoH-
Hoe obuwecTtBo (2011-2020 rr.)» (yTB. NocTaHoBNE-
Huem lNpaBuTtenbctBa PP ot 15.04.2014 r. Ne 313);
Mporpamma «UudpoBasa akoHoMuka Poccuinckon
depepaummn» (yTB. PacnopsikeHnem lNpaButenbcTea
P® ot 28.07.2017 r. Ne 1632-p) u T.1.).

[OoKTpuHanbHy0 COCTaBnALWY cTatbh dop-
MUPYIOT Hay4Hble TpyAbl psiga POCCUMACKUX U 3apy-
GEeXHbIX yYEHbIX, CPean KOTopbIX paboTkl: [oH4YapoBa
A.N., Tpnuenko C.E., OpbiHkuHa M.H., NHwWakoBow
A.O., MatbiunHa [.E., Kapuxus A.A, Muxannosom
J1.M. n gp.

VHBECTMLMN B MHTENNeEKTyanbHyl COOCTBEH-
HOCTb MNPeACTaBnstT cobow B HacTodlee Bpems
OOHO M3 CaMblX MEPCNEKTUBHBLIX UM 3KOHOMMUYECKM
HY>KHbIX HanpasneHui. B To ke BpemMsi Ha Hay4HO-Me-
TOONYECKOM YpPOBHE BOMpOCaM MPUBMEYEHUSA WHO-
CTpaHHbIX MHBECTULMIA B hopMe nepegaym TeXHomo-
TMA U WHbIX pe3ynbTaToB WMHTENMeKTyanbHOW aes-
TENbHOCTU A0 HEedaBHEro BpPEMEHM He YAensnochb
0c0ob0ro BHMMaHus Co CTOPOHbI NccriegoBaTtenen.

Ha paHHOM 3Tane coumanbHO-3KOHOMUYECKOro
pasBUTUSA NHBECTMPOBAHNE B BUAE BNOXEHNSI OO bEK-
TOB WHTENNeKTyanbHON COOCTBEHHOCTU Habupaet
LUMPOKYIO MONYNSAPHOCTb, TaK Kak MX MpaBWUiIbHOE U
3(PheKTUBHOE MCNOMb30BaHWE [OaeT BO3MOXHOCTb
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NPeanpuUaTUSM BbINTM Ha Gonee BbICOKUA YPOBEHb,
nony4nTb ropasao Gonbliytd npubbinb, 4YeM OHMU
NMEnun paHee.

K MHOCTpaHHbIM MHBECTMLMAM B BUOE WHTEN-
NeKTyanbHON COOCTBEHHOCTN OTHOCSITCS Takue Bro-
XeHus [1], kak:

1. TexHonoruu;

2. nonesHble Moaenu;

3. pasnuyHble nporpamMmbl U 6asbl AaHHbIX;

4. TOBapHbIe 3HAKK;

5. npoMmbIWneHHbIe 0bpasubl 1 T.4.

Jlobas wuHoOCTpaHHas WHBECTMUMS B Buae
WHTENMeKTyanbHONn COBCTBEHHOCTM, BHOCMMAas B
YyCTaBHOW KanuTan KOMMEPYECKOW OpraHmsaumu,
OOMMKHa obnagatb YEeTKO YCTaHOBMEHHbIMU XapaKTe-
puctukamu [14]:

— BO-NMEpPBbIX, MMETb HeMaTepuarbHbIA Xapak-
Tep;

— BO-BTOpbIX, Kak MpaBuiio, NpaBoO Ha Hee ycTa-
HaBMMBAETCSl  Pas3NUYHbIMKM  OOKYMEHTaMW,
Hanpumep, naTeHTamu, CBUAETENbCTBAMU W
T.A.

— B-TPETbLUX, MPUHOCUTbL BbIrOQY €e npaBoobna-
[aTtero npu ee NCnonb30BaHuu;

— B-YeTBEpTbIX, ObITb MpPMMEHMMa B TedeHue
OJNIUTENBHOTO BPEMEHU, YTO noAapasyMeBaeT
BO3MOXHOCTb  MOME3HOro0  UCMOoNb30BaHUSA
©onee ogHoro roaa;

—  B-NATbIX, UMETb BO3MOXXHOCTb OTAENUTL €€ OT
OpYyrux akTMBOB OpraHm3auuu;

—  B-LUECTbIX, MMETb BO3MOXHOCTb [LOCTOBEPHO
YCTaHOBUTb CTOMMOCTb OObeKTa.
MHBecTupoBaHue B BMAe nepegayvm TEXHONO-

rin 03Ha4aeT npouecc, bnarogaps KOTOPOMY Npouc-
XOAUT nepefada pasfnuyHbIX HayYHbIX pe3ynbTaTos,
3HaHUIM OT co3gaTenen unmn npaBoobnagarenen pas-
NYHBbIM cyObekTam npeanpuHUMaTENbCKON aes-
TenbHoCcTW. JIMuo, nonyvarlee MHBECTUPOBaHUE B
BUOE TEXHOMOMMMA, Kak MpaBuIio, XenaeT AO0CTUYb
BOMIOLWEHNE MNepefaHHbIX pe3ynbTaToB B pasnny-
Hble WHHOBALUMWOHHbIE MNPOAYKTbI, KOTOpble OyayT
BbIrOOHbI Kak Afis Hero camoro, Tak U gnsi onpene-
NIEHHOTO Kpyra nuu.

B [OaHHOM KOHTEKCTe WHTEpPEeCHbIM BUOATCS
nepeaoBble TEXHOMOIMMM, KOTOpble HavanuM akTUBHO
pa3BMBaTbCA C Hayana 21 Beka W NpoOoImKalT
coBeplUeHCTBOBaTLCA. [lepegoBble TEXHOMOrMU -
Ba)XXHbI aCNeKT SKOHOMMYECKOro pocTa KOMMaHum m
CTpaHbl B LIENTOM.

EOVHOrO MOHATUS «NepedoBble TEXHOMOMMU»
HeT, ogHaKo, nonaraem, nog, AaHHbIM TEPMUHOM crie-
OyeT MOHUMaTb TaKMe COBPEMEHHble TEeXHOMOrnw,
KOTOpble [alT BO3MOXHOCTb pellaTb pasfnyHble
rnobanbHble Npobnembl. VIMEHHO OHW OCYLLECTBMS-
IOTCA Ha CTbIKE paguKarbHbIX Hay4YHbIX pa3paboTok u
nUx peanusaumen Ha npaktuke. OOHMMU U3 cambIX
NnonynspHbIX NEPEAOBbIX TEXHOMNOMMIA ABNSATCS:

OBPA30OBAHUE U TPABO Ne 4 - 2025

1. pasnuyHble COBpPEMEHHbIE LIMPPOBbIE TEXHO-
norMm, Takme Kak VIHTepHeT Bellen, UCKyc-
CTBEHHbIA WHTENnekT, OnokyenH, OGonblive
OaHHble, ceTb 5G n 1.4.;

2. OBuonormyeckme TEXHONMOrUW, K NpuMepy, reH-
Hasi UHXXeHepws;

3. m3unyeckne TEXHOMOMMM, K KOTOPbIM MOXHO
oTHectn 3D mogenvpoBaHuWe, Te UINU WHble
annaparHble MHHOBaUMM U T.4.
lMepenaya TEXHONOMMIA B KOHTEKCTE MHOCTPaH-

HOrO WMHBECTMPOBaHUSA NOApPa3yMEBAET He TOMbKO
nepegayy oOnpedeneHHbIX 3HaHWM WM METOAOB,
KoTopble TpebytTca Ang Toro, YTobbl ynyywnTb TOT
WIN MHOW TOBap, ycnyry nubo ee co3gaTtb, HO Takke
1 onpefeneHHbIi NpeanpyHUMaTensCKui onbIT, pas-
NNYHbIE CEKpeTbl MPOM3BOACTBA. Takum obpasom,
TEXHOMOorMsa nogpasyMeBaeT He TOMbKO nepegavy
3HaHWI, HO 1 Nepefavy onpeaeneHHoro opraHm3aum-
OHHOro noTeHuyunana [6].

MHOCTpaHHOE WHBECTMPOBaHUE MOXET OCYy-
LLIECTBMATLCS M B BUAE BIIOXKEHUSA TAKOro B1Aa MHTer-
neKTyanbHOM COBCTBEHHOCTH, KaK nonesHasi MoAerb.
B paHHoM cnyyae pedvb uget o6 onpegeneHHoM Tex-
HUYECKOM pELUEHUUN, KOTOPOE OTHOCUTCS K YCTPOW-
CTBY, COBOKYMHOCTb NPM3HaKOB KOTOPOW paHee Obina
Hens3BecTHa 13 YPOBHS TEXHUKKM [15].

[MpuMeHeHne nonesHor MoAdenu BO3MOXHO B
pasHbIX OTpacnsax NpeanpuHMMaTenbCKOW aedTenb-
HOCTW, Hanpumep:

1. B 34paBOOXpaHEHUN;

2. B MPOMBILLIIEHHOM CEKTOPE;

3. B CenbCKOM X035I1CTBE;

4. B coumanbHom cdepe 1 T.A4.

LleHHOCTb Takoro MHBECTULMOHHOTO BIIOXEHWS
3aKrn4aeTcs B TOM, 4YTO ee obragartento npeaocTas-
NSieTCsl BO3MOXHOCTb 3alUUThbl HE TOMNbKO KOHKPET-
HOroO peLUeHnsi, HO U OTKPbIBAKTCS pPasnuyHble cer-
MeHTbI pbliHKa. Mo cyTn, y cybbekta npegnpuHumMa-
TENbCKOWM OeATeNnbHOCTY MOSIBISIETCSA onpedeneHHoe
NpevMMyLLEeCcTBO nepen KOHKYpeHTamu, COOTBET-
CTBEHHO, MHOCTPaHHasi MHBECTMLUSA B TakOM BuAe
MOXeT BnaronpusaTHO cKasaTbCs Ha pPa3BUTUKM TOrO
unun nHoro bmaHeca.

MHOCTpaHHOE MVHBECTMPOBaHME OCYLLECTBNSA-
eTcsl TaKke NyTeMm BOXEHUS KanuTana B Buge npo-
rpamMm n 6a3 AaHHbIX.

lMporpamma Ans 3NEKTPOHHOW BbIMUCIIUTENb-
HOW MalUMHbI NpeacTaBnsieT cobor onpeaeneHHbIn
Habop KOMaHA M AaHHbIX, C MOMOLLBH KOTOPbIX OCY-
wecrtBnsietcss  pyHKUMOHMpoBaHne OBM, a Takke
WHBIX KOMMBITEPHBIX YCTPOWCTB AN LOCTUXEHMS
nocTaBieHHOro peayneraTta [7].

B cBoto ovepenb, 6a3a gaHHbIX onpegensieTcs
KaK COBOKYMHOCTb AaHHbIX, KOTOpble 0006LleHbl B
TakoM BuMAe, B KOTOPOM OHWU CMOryT ObiTb 06pabo-
TaHbl M UCMOMb30BaHbl MyTeM MpuMeHeHus OBM.
Mepeuncnum xapakTepHble YepTbl 6a3 4aHHbIX:
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— BO-NMepBbIX, OHW BCerga HaxogATCd, a TaKxe
06p868TbIBaPOTCFI BbIHUCIIUTENTIbHbIMKA  CUCTE-

Mamu;
— BO-BTOpPbIX, UM NMPU1CYLLA YETKO YCTaHOBMEHHas
CTPYKTypa, KoTopasi [gaeT  BO3MOXHOCTb

cucteme ee obpaboTtaTtb M MCMONb3oBaTh B

HY>KHOM HanpasneHuu;

— B-TpeTbux, 6asa OJaHHbIX Bcerga COOEPXUT B
cebe MeTagaHHble, KOTOpble [OaltT BO3MOX-
HOCTb onmucaTb ee CTPYKTypy B (bopmanbHOM
BUIE.

Mporpammbl ABM 1 6asbl AaHHbIX SABNSOTCS
ob6beKkTaMn aBTOPCKMX Npas, NMpW HapyLUEeHWM KOTO-
pbiX NPedycMaTpuBaeTcsl pasfMYHOro Buaa OTBET-
CTBEHHOCTb.

Kak nokasbiBaeT npakTvka, B HacTosiee
BpeMSsl, ypOBEHb Pa3BMTUS U CamMO KavyecTBO Mpo-
rpamm OBM 1 6a3 gaHHbIX 32 pybGexom 3HAYNTENbHO
onepexarwT poccuiickue TexHorornn. Cneposa-
TENbHO, VMEKTCS OnpedeneHHble NpenMMyLLecTBa
MonyYeHnst MHOCTPaHHbIX MHBECTMUMIA. Hanpumep, y
cybbekta npeanpuHMMaTenbCKON  AeATenbHOCTH,
KOTOpbIN WX MOMy4Yunsi, MOSIBASIKOTCA COBPEMEHHbIE
crnocobbl  co3gaHus, obpaboTkn, nepepaboTku
uHdopmaumm, MNpUMEHeHMs ee [Ans  pas3BuTus
HarnpaBsrieHnsi, B KOTOPOM OCYLLIECTBMSETCS AeATeNb-
HOCTb.

ToBapHble 3HaKuM TOXe BbICTynakT obbekTamu
WHOCTPaHHbIX MHBECTUUMIA. [log TOBapHbIM 3HAKOM
NMoOHMMAaEeTCa onpegerneHHoe obo3HayeHre, KoTopoe
HeobXxoOMMO [Afis TOro, YTOObl MHOUBMAYaNM3npo-
BaTb yCnyru, ToBapbl, a Takke paboTkl nvy, 3aHMMa-
IOLLMXCS  MpeanpuUHMMAaTENbCKOW  OEeSATENbHOCTBIO.
MHoCTpaHHOe WHBECTMpOBaHWE MnyTem nepegaqu
TOBapHOro 3Haka AaeT BO3MOXHOCTb POCCUMIACKOMY
npegnpvHUMaTento MCnonb3oBaTh €ro B Heobxoau-
MbIX LENnsX, He MpOTMBOpEYaLUMX 3aKOHy, a Takke
TpeboBaTb B Criyyae BbISIBNIEHWS HAPYLUEHNsSI CBOErO
npaBa NpeKkpaTUTb MCMOMNb30BaTb TOBAPHbIN 3HAK U
npvBreYb BUHOBHOIO K OTBETCTBEHHOCTU. TOBapHbIN
3HakK, MOXET ObITb, Taknx BUAOB Kak [9]:

1. 3ByKOBOW;

2. CnoBecCHbIN;

3. u1300pasnTenbHbIN;

4. KOMOWHMPOBAHHbIN.

ToBapHbIN 3HaK, NOSyYEHHbIN OT MHOCTPAHHOIo
MHBECTOpPA, MOXET ABNATLCS, MO CYTU, BU3UTHOW Kap-
TOYKOW TOW WNU MHOW KOMMaHUKW, OTNNYUTL ee
TOBapbl, paboTbl 1 yCNyrn OT APYrMX aHanornyHblx B
cBoeM cermeHTe. [Ins MHOCTpPaHHOIO WHBECTOPA,
COOTBETCTBEHHO, BbIFOAON OyAeT cnyxuTb nonyde-
HMe NpUOLINM OT Takon MHBECTULMM [2].

B kayecTBe eLle 0gHOro NepcneKkTMBHOrO BMaa
paccMOTPMM WMHOCTPAHHOE WHBECTUPOBaHME MyTeMm
npenocTaBeHns NpaB Ha NPOMBILLIEHHbIE 06pas3Lbl,
KOTOpble Takke OTHOCATCHA K OObeKkTam MHTENNeKTy-
anbHON COBCTBEHHOCTM.

MpombilwneHHbI obpasel, CormacHo pPoCCui-
CKOMY 3aKkoHOOaTenbCTBY, MNpeAacTaBnsieTr cobown
onpefeneHHoe pelleHne BHELHEero Buaa usgenuvs
NMPOMBILLMIEHHOrO  NMBO  KyCTapHO-pEeMECIIEHHOro
npomnseBoacTea. [NaBHbIMM  MpU3HaAKaMU  Takoro
obpasua asnstTcs [16]:

1. dopma nsgenus;

2. KOHUrypauus;
TekcTypa nubo dakTypa matepuana, ux KoTo-
poro Takoe u3genve U3roToBneHo;
KOHTYpbI;
coveTaHue LBETOB M3enus;
OpHaMEHT;
NVNHWN U3OEenus.
HeCcOMHEeHHbIM NpenMMyLLEecTBOM AMiS nony4ya-
Tens WHBECTULUMM B TakoOM BUAE SIBNSAETCA TO, YTO
NPOMBILLMIEHHbIN 06paseL, — 3TO YTO-TO HOBOE, OpU-
rMHanNbHOE, NPU3HAKM Takoro nsaenus obycrnoBneHbl
TBOpYeCKUM XapakTepom. Ecnu paHee B mupe He
CyLLIeCTBOBAro U3genus B TakoM BUAe Ans CXO4HOro
HasHayeHusi, cnegoBaTernbHO, HanMyne Takom UHBe-
CTMLMKN JacT BO3MOXHOCTb KOMMaHWW CTaTb, K Npu-
Mepy, MOHOMONMCTOM B onpeneneHHon cdepe, nony-
YaTb BbICOKYID MpUObLINbL OT CBOEW AESATENbHOCTH,
BbINTU Ha HOBbIA YPOBEHb, BO3MOXHO, pa3paboTartb
eLle 4YTo-To HoBOe, 3hdeKkTnBHOE N HEOBXOAMMOE.

CornacHo HopmaMm ®3 P® «O6 MHOCTpPaHHbIX
MHBECTUUMSX B P®» nocne Toro, Kak MHOCTPaHHbIN
WHBECTOP OCYLLECTBUN BIIOXEHWE Kakoro-nnbo oonb-
eKTa MHTennekTyansHon COBCTBEHHOCTU B YCTaBHOM
KanuTan KoMMep4yeCcKon opraHn3auum, oHa Ha4YnHaeT
cyMTaTbCs KOMMEPYECKOW opraHusaumen € UHO-
CTPaHHbIMU MHBECTULINSIMU, B CBA3U, C YEM Ha Hee U
Ha TaKoro MHBECTOpA Ha4YMHAKT AENCTBOBATL rapaH-
TWK, NbrOThI Y NPaBoBas 3aluTa, KOTopble YCTaHOB-
fieHbl B paccMaTpvBaeMOM HOPMaTUBHO-NPaBOBOM
akTe.

Hanpwuwmep, B ctatbe 5 ®3 PO «O6 nHocTpaH-
HbIX MHBeCTUUMAX B P®» ykasbiBaeTcsi, Y4TO WHO-
CTPaHHOMY MWHBECTOpPY NpPeaoCTaBnseTcs MonHas
3aliMTa npaB 1 MHTEPECOB, B TOM 4uUcrie, BO3MeLLle-
Hue yObITKOB, KOTOpble MPUYMHEHBI B pe3ynbrarte
HEe3aKOHHbIX AEeNCTBMIA OpraHoB rocy4apCTBEHHON
BNacTn, MECTHOrO camoynpasneHus n T.4. [17].

Ctatbd 6 ykasaHHOro HOPMAaTMBHOMO akTa
3aKpennseT NpaBo MHBECTOpa B pa3fnnyHbix oopmax
OCYLLECTBMATb WHBECTUPOBaHWE, B TOM 4uCne, U
nyTeM nepegaqn TEXHOMOTMA U WHbIX Pe3ynbraToB
WHTENNeKTyanbHon gesarensHocTu. [Mpu atom, npwu
BMOXEHWNW TaKoro kanutana TpebyeTtcsa npoBecTu ero
OLIEHKY.

[ockornbKy MHOCTPAHHbIA WHBECTOP MOXET
OCYLLECTBUTb UHBECTUPOBAHNE OOBLEKTOB MHTENNEK-
TyanbHOW COBCTBEHHOCTM B pasnunyHble cdepbl
npeanpvHMMaTenbCKON AeATEeNbHOCTU, NS HEKOTO-
PbIX U3 HUX CYLLECTBYOT AOMNOMHUTENbHLIE TpeboBa-

w
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HWs. Hanpumep, peyb MAET 0 cUTyauusx, Korga Takoe
WHBECTUPOBaHME OCYLLUECTBMASETCS OPYrMMWU TOCy-
AapcTBaMu, MeXOYHapOAHbIMW OpraHu3aumsamMm u
opraHuM3aumsaMu, KOTOpble HaXOASTCS NoA KOHTPONeM
Opyroro rocygapcTtea. YkasaHHble CyObeKTbl MMeKT
BO3MOXHOCTb BIOKMpPOBaTh peLLEHNS OpraHoB yrnpas-
NeHnst UHBECTMpyeMoro npeanpuatusa. Ons Takoun
CAEenkn HeobXxo4MMO noAaTb XO4aTalucTBO Ha Npeg-
BapuTenbHOe CornacoBaHMe B YCTaHOBMEHHOM
nopsigke. Npy 3TOM nocre paccMOTpeHus xopgaTau-
CTBa, COOTBETCTBYHOLLMIA OpraH BNacTu MOXeT Coo0-
WnTb 06 OTCYTCTBMM HEOOXOAMMOCTM COrnacoBbl-
BaTb cAernkKy, MMbo AaTk cornacue Ha ee CoBepLUeHne
nnv He gatb ero [18].

N3yunB pasnuyHble 0O6bEKTbl MHTENMneKTyanb-
HOW COBCTBEHHOCTHU, KOTOPbIE MOTYT ObITb NepeaaHsbl
WHOCTPaHHbIM CYOBHEKTOM AN UHBECTUPOBAHUS B Ty
UNN YHYLO cdepy, paccMOTPMM Npobremsl npakTuye-
CKOro xapakrepa.

B kayecTBe nepBoi 1 Hambonee pacnpocTpa-
HEeHHOW npobnembl 0603Ha4YMM CuUTyauumilo, Korga
fonbllas 4acTb YCTaBHOIMO Kanutana COCTOUT U3
WHTENNeKTyanbHbIX NpaB, B TOM 4ucre, NpuHaane-
Xalux MHoCcTpaHHoMY MHBecTopy. Obpallasck k cTa-
Tbe 66.1 paxgaHckoro kogekca Poccurickon depe-
paumu, HETPYAHO 3aMeTUTb, 4YTO (POPMUPOBaHUE
YCTaBHOIO KanuTana KOMMEpPYEeCKOM OpraHusauumn
BO3MOXXHO NMyTEM BHECEHMS NPaB Ha UHTENMEKTyarb-
HYl0 COBCTBEHHOCTb, KOTOpPbIM HeobxoaMmo aatb
OeHexHyto oueHky. Cneayet oTMeTUTb, YTo o 2015
roga BHECTU 0ObeKkTbl UHTENMeKTyanbHON aesTenb-
HOCTM B KayeCTBe MHBECTULUWN ObINIO HEBO3MOXHO,
4YTO Takke noaTBepXAanochb npakTnkon BepxosHoro
cyna P® un Bbicwero ApbutpaxHoro cyga P®. 3To
nornoxeHve ObiNo OTMEHEHO BCTYMIMEHWEM B CUIY
ctatbk 66.1 paxgaHckoro kogekca PO [19, 20], B
CBSI3M C YEM aKTyanvM3mpoBanuncb BOMPOCHI, COCTaB-
nsioWwme NnpegMeT HacTosILWEro nccregoBaHus.

PaccmoTtpum, Hanpumep, cuTyauuto, Korga
WHOCTPaHHbLIN MHBECTOP BHEC B YCTaBHOW Kanwutan
npaBa Ha WHTENMEeKTyarnbHyl COOCTBEHHOCTb, KOTO-
pble ObINKN OLIEHEHbI OLEHLLIMKOM, HO LieHa OKa3anach
HeBepHON - 3aBbilleHHOM [9]. B uenom, kak otmevaet
OpbiHkMH M.H. B Poccum cyuecTBytoT 6onbLumne npo-
OGnembl C NPaBUNBHOCTLIO OLEHKU CTOMMOCTU TaKmx
0o0bekToB. B cBA3M C 3TMM pekomeHayeTcs paspa-
OoTka onpedeneHHbIX MEeTOOUYECKUX peKoMeHaa-
Lun, koTopble Bbl CMOCOBCTBOBANM UCHUCIIEHUIO CTO-
MMOCTM paccMaTpmBaeMbIX 0ObEKTOB B 3aBUCUMOCTH
OT UX Buga B COCTaBe HeMaTepuarnbHbIX aKTMBOB,
npv pa3paboTke KOTopbIX Obinv 6bl y4TEHbI BCe HeOo-
CTaTKM NOAxXodo0B, KOTOPbIE UMEHTCA Ha CErofHsL-
HUA aeHb. OpgHako, cneumanucTbl OTMEYalT, YTO
adhpekTUBHOE UCNONb30BaHME B AaNbHENLLIEM TaKuX
pekoMeHaaunin BO3MOXHO TOMbKO MPU Hanuymm cre-
aytowmx ycnosun [3]:

OBPA30OBAHUE U TPABO Ne 4 - 2025

— BO-MEpPBbIX, 3aKOHOAATENbHOrO perynMpoBa-
HWsi, kOoTOopoe Obl oTBevyano TpebosaHuAM,
YCT@HOBIEHHbLIM Ha MEXAYHapPOAHOM YPOBHE;

—  BO-BTOpbIX, CyLLIECTBOBaHMEM pas3BUTON
MHAPACTPYKTYPbl YCAYr MO OLEHKe Takmx obb-
€KTOB U creumanbHOM BbICOKOW MOArOTOBKOW
KBanMuUUpOBaHHbIX OLIEHLLMKOB.

Kakum obpasom OyayT yooBNeTBOPSATLCS MHTE-
pecbl KPeAMTOPOB MPU HEBEPHOW OLIEHKE OCTaeTcs
HEMOHATHbIM. Hanpvmep, B HOpMaTUBHO-NPaBOBOM
aKkTe, perynupylwem gedtenbHocTb obuecTtBa C
OrpaHMYEHHON OTBETCTBEHHOCTbIO, NMpegycMaTpuBa-
I0TCS Takne BO3MOXHOCTH [21]:

1. npvBneyb y4ypeguTene’d U OLEHLLUKA Conu-
OapHO B TOM cny4vae, ecnv Ansi ygosreTBope-
Hus TpeboBaHWI KPEOMTOPOB UMYyLLECTBa
HeOOCTaTOYHO, a YyKasaHHble CyObekTbl Mpu
OLeHKE CTOMMOCTM TakoW MHBECTMLMKN 3aBbl-
CUIn ee pearnbHyl CTOUMOCTb;

2. NOMoOXeHWe O TOM, YTO ydpeauTenu He MoryT
OLEHWTb MHBECTULMIO TaKoro BMAa Bbille, YEM
€€ OLIEeHUIT HE3aBMCHMbIN OLIEHLLIMK.
lMonaraem, 3TMX HOPM HEQOCTATOYHO M Mones-

HbIM BydeT obpalLeHne K yxxe CNOXMBLLUEMYCS 3apy-
GexxHoMy onbITy, Hanpuvep, B Kutae, B HopmaTuB-
HO-MPaBOBbIX aKTax KOTOPOro COOEPXKMTCS MOroxe-
HME O TOM, YTO MHOCTPaHHblE MHBECTMLMU B BUAOE
npaB Ha WHTENNEKTyanbHyl0 COOCTBEHHOCTb, He
MoryT coctaenaTe 6onee 20% ycTtaBHOro kanuTana.
Takoe 3aKkoHodaTenbHOE YCTaHOBMeHue, 6esyc-
FNOBHO, CyLLUECTBEHHO MOBbIWAET 3PAPEKTUBHOCTD
3aWmThl NpaB KpeauTopos [22].

Taknm 06pasom, MOXHO PeKOMEHAOBaTb BHe-
CTV cneayoLwmne n3MeHeHns B AeNCTBYOLLEE 3aKOHO-
4aTenbCTBO:

1. BO-MepBbIX, KPOME MWHMMarnbHOW CyMMbl B
pa3vepe 10 000 pybnen ansa ycTtaBHOro kanu-
Tana, HeobXxooMMO 3aKpenuTb OrpaHNYEHUS,
Kacawwmecss WHOCTPaHHbIX WHBECTULMA B
BMAE WHTENNeKTyanbHOn COOBCTBEHHOCTH, pas-
Mep KOTOpPbIX He JOImKeH npesbiwatb 20%;

2. BO-BTOpbIX, HEOOXOAMMO YCTAHOBUTb perynsp-
HYl0 OLEHKY He3aBWCWUMbIM 3KCMNEpPTOM WHBE-
CTMPOBaHHbLIX B YCTABHOW KanuTan KoMMepye-
CKOW OpraHu3auum WHTennekKTyanbHbIX npas -
He pexe 1 pasa B ABa roga, ¢ y4eToM OuHa-
MUYHO MEHSIIOLLENCA BHELUHEMNONMUTUYECKON 1
BHELLHE3KOHOMMYECKON OBCTaHOBKOM B MWUpE,
B CBSI3M C YeM OfHW MpoAyKTbl NpuobpeTarT
aKTyanbHOCTb U COOTBETCTBEHHO MOBLILLIAKTCS
B LEeHe, apyrve e HaobopoT TepsoT crnpoc, B
pesynbraTe 4Yero Ux LeHa nagaer.

B kauvecTBe ewe ogHou Npobrnembl BblOENuM,
AOCTaTOYHO HU3KUIM YPOBEHb MHOCTPAHHBLIX MHBECTU-
LU B BMAE BMOXEHUS MpaB Ha MHTENNeKTyanbHyo
CcobCTBEHHOCTb B YCTaBHOW Kanutan TOW WU MHOM
opraHusaummn. Cnegyetr OTMETUTb, YTO, Kak MpaBuIo,
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Takne MHBECTULINU ABMSIOTCA NPSAMbIMA. TO eCTb UHO-
CTpPaHHbIM MHBECTOPOM MpuobpeTaeTcss He MeHee
0ecaTn NpoLEeHTOB 0NN B YCTaBHOM Kanutane Town
U MHOW KOMMEPYEeCKOW opraHusaumm B ¢opme
XO35MNCTBEHHOrO ToBapuLliecTBa unu obuwiectea. Mo
MHeHuto Matpaesown J1.B., opmumansHele ctatnctu-
Yyeckme opraHbl JOMKHbI BECTU LierieHanpaBreHHyo
aKTUBHYIO OeATENbHOCTb MO LWMPOKOMY pacnpocTpa-
HEHMIO COOPaHHbIX UMW OaHHbIX, HanpaBeHHYO Ha
obecnevyeHne nx SOCTYNHOCTU ANSA NOTeHLManbHbIX
WHOCTPaHHbIX MHBECTOPOB, YTO MO3BOSUT YYeCTb UX
MHEHWE N YyCOBEPLLUEHCTBOBATb TY UMW UHY0 cdepy
[9]. OgHako, aTta npobnema MNo-NpeXxHeMy OcTaeTcs
aKTyaribHOW, YTO ABMNSAETCA OAHOW N3 NPUYMH HU3KOro
YPOBHA Takoro Buaa MHBeCTUpoBaHusA. [lonaraem,
ONS pelleHns aton npobnembl HEOBXo0AMMO npeay-
CMOTpeTb obpaTHyl0 CBHA3b Mexay npegnonarae-
MbIMW MHOCTPaHHbIMW WHBECTOPaMXM M OpraHamu,
KOTOpble OCYLLECTBSAT CTaTUCTUYECKMe onepauun
C Lenblo BKMOYEHWS aKTyanbHON ANs TakKnxX MHBECTO-
pPOB CTaTUCTMYECKOWN MHOPMALIMM B OTYEThI.

UYxkaH C. n lpuueHko C.E. oTmevaroT Takke
npobnemy Hanuuus CIULLKOM OBLUMPHOWM HOpMaTUB-
Ho-NpaBoBoW 6a3bl, KacarLencss WHOCTPaHHOro
WHBEPTUPOBAHUA, B TOM YMChe, B BUOE pe3yrbraTtos
WHTENMeKTyanbHONn CcOBGCTBEHHOCTU. [1o  MHEHuto
aBTOPOB, 3TO 3ayacTyl CO3[aeT CrOXHOCTU Arnis
WHBECTOPOB B MOHMMaHWM CBOMX MpaB U 006s3aHHO-
cten. [Npun aTOM yKasblBaeTCA Ha YacTble N3MEHEHMS
OEeViCTBYIOLEro 3akoHOAaTenbCTBa, YTO OThyrmBaer
noTeHuunarnbHbIX MHOCTPaHHbIX MHBECTOPOB. Hasbl-
BaeTcs U psg ApYrux NpensTcTBUiA, KOTopble Obinn
BbISIBNEHbl METOAOM UHTEPBbLIOUPOBAHUSA MHOCTPaH-
HbIX MHBecTopos [11]:

1. okono 39% onpoLueHHbIX OTMETUIK, 4TO B Poc-
CUN UMETCH AO0CTaTOMHO BbICOKME afMWHU-
cTpaTuBHble 6apbepsbl;

2. okomno 34% coobwwmnum, YTo 3a4acTyto HOPMBI,
co3flaBaemMble Ha MECTHOM YpOBHE, He COOT-
BETCTBYIOT MHTEPECAM MHOCTPaHHbIX UHBECTO-
POB 1 B LLENIOM, COBPEMEHHbBIM peanusim;

3. BCneacTeue BbICOKOrO YPOBHS KOPPYNLUMK, MHO-
CTpaHHble NHBECTOPbI BbICKA3bIBAIOT OMaceHus
OTHOCUTEMNbHO TOrO, YTO HE TOMbKO HE CMOryT
Nnonb30BaTbCA fbroTamu, KOTOpble WM MOso-
XeHbl MO OEeNCTBYOLLEMY 3aKOHOAATENbCTRY,
HO 1 ByadyT BOBMNeEYeHbl B pas3nnyHble Heratme-
Hble MeponpuaTUS.

PeweHne nepedncneHHbIx npobnem BuanTcs,
npexpage BCEro, B YCUIEHMM KOMIMIeKca Meponpus-
TWI, HanpaeneHHbIX Ha 60pbby C KOPPYNLNOHHBIMU
NpecTynneHnamu; cosaaHum 3MEKTUBHON CUCTEMBI
Haa3opa B cdhepe MHOCTPaHHOro MHBECTMPOBaHUS, B
TOM Yucne npu MHBECTUPOBAHUN MYTEM BIOXEHWS B
yCTaBHOW KanuTan KOMMepYeCcKnxX opraHn3auuin npas
Ha pesynbTaTbl MHTENMNeKTyanbHOW AesTenbHOCTY;

CO30aHMM eOVHOro cawTta, AOCTYMHOro AN WHO-
CTpPaHHbIX MHBECTOPOB WM MO3BOMSAILIErO MOMyYnTb
ncYepnbiBalLLYy MHGOpMauno; CoBepLLIEHCTBOBA-
HUWM 1 cTabunuaaumm 3akoHodaTenbCTBa, perynvpy-
IOLLIErO 3aLUMTY NpaB UHOCTPaHHbIX MHBECTOPOB.

Monaraem, co3gaHne BbITOOHbBIX YCIOBUA ANs
NPUBIEYEHNST MHOCTPAHHBIX MHBECTOPOB MO3BOMUT
pasBMBaTb HOBbIE TEXHOSOMMK, Hay4Hble pa3paboTku,
nNprvoBpecT! HOBbLIV OMbIT YMPaBeHNs, YKpenuTb
no3nLMnM Ha MUPOBbLIX PbIHKaX, PaCcKpbITb 3HAYUTENb-
HbI noTeHuman Poccun n B Lenom peLuaTb BaXHble
counanbHO-3KOHOMUYeckme 3agadn [5). He cneayet
Takke 3abbiBaTb O TOM, YTO 3a4acTyl WHBECTOPHI,
OCYLLECTBIAIOLLNE BNOXEHUA B BUAE nepeaayn npas
Ha pesynbTaTbl WHTENNEeKTyanbHOW OeATenbHOCTH
npecnenyoT uenu, naywme B paspes3 C rocygap-
CTBEHHbIMWU MHTEpPEecaMn Hallen cTpaHbl. B cBsAsu ¢
3TMM HeobxoouMo co3daTb Takne YCroBusl, KOTopble
OyOyT BbIrOOHbI KAK CaMOMy WHBECTOPY, Tak U, npe-
XOe BCero, pOCCUMCKOMY rocy4apCTBy.

3akntoyeHue

Pestomypys  BbILIEM3NOXEHHOE,  MO3BOIUM
cebe pekomeHaoBaTb HEKOTOPbIE MEpPbI, HanpaBeH-
Hble Ha bopMupoBaHMe GNaronpuUATHONM perynaTop-
HOW cpefbl B cdhepe MHBECTUPOBAHNSA B BUAE pe3yrb-
TaTOB MHTENMEKTYyanbHOW AeATENbHOCTL:

— Bo-nepBbiX, ycTaHOBUTbL TpeboBaHWS K pas-
Mepy MHOCTPaHHbIX MHBECTULUI B BUAE PE3YIib-
TaToB I/IHTeJ'IJ'IeKTyaJ'IbHOVI AeAaTernbHOCTU B
yCTaBHOM KanuTan - He Gonee ABaguaTtu npo-
LLEHTOB;

— Bo-BTOpbIX, 3akoHOAaTenbHO 3akpenuTb Tpe-
boBaHMe O HeobxoguMMOCTM MpOBefeHUs
OLeHKN He MeHee O4HOro pa3a B ABa roga aKc-
nepToM MHBECTUPOBAHHbLIX B yCTaBHOI7I Kanu-
Tan UHTeNneKTyanbHbIX Npas;

— B-tpetbux, npegycmotpetb B kavecTtBe 0bsi3a-
TenbHbIX A5 OPraHoB, OCYLLECTBASIOLWMNX CTa-
TUCTUYECKME onepauuu, MeponpusaTus no
BKITIOYEHMIO  aKTyarnbHOW [Afs MHOCTPaHHbIX
WHBECTOPOB CTaTUCTUYECKOW WHGOpMaLMn B
OTYeTHI;

— B-uyeTBepTbIX, NEpPecMOTpeTb [AeNCTBylOLLEE
3aKoHO4aTeNnbCTBO B 4acTW yCTaHOBMEHUS
afMVHUCTPATUBHbIX GapbepPOB B MCCriegyemom
cdepe B CTOPOHY NX CHIKEHUS.
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