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Introduction: the theme of investment and investing invisibly but tangibly accompanies a person in
modern life. The desire to increase their funds is becoming an urgent need of the population. It is carried out
through doing business as well as increasing the personal income of citizens. Investment opportunities in the
economy as a whole, in relevant markets, and in people’s behavior are expanding. There is an interest in
training in this field, and in this regard, the importance of knowledge of the theoretical foundations of investment
activity at the level of the main groups of investors and the mechanism of investment in various forms of its
implementation increases. The purpose of the paper is to study issues related to the concept of “investment,”
the relationship between the concepts of “investment” and “investing,” the legal structures of investment,
features of legal forms of investment and their differences from other similar forms of capital investment,
investment as a transaction and a type of entreprencurship, as well as investment schemes and their
classification. Methods: the paper uses both the general scientific and specific scientific methods of scientific
cognition, among which there are: systematic, dialectical, structural and functional, etc. The methods of
formal legal, comparative law and legal forecasting allow taking into account the specifics of the legal nature
of the concepts under study, comparing homogeneous legal phenomena, and identifying prospects for the
development of legal relations in dynamics. Results: the author considers the main economic and legislative
concepts related to investment and investment activity. The features of investing in various market assets are
identified and analyzed. The approaches to the analysis and management of the investment portfolio of
stocks and bonds are being investigated. Two legal forms of investment have been studied: contractual
investment and corporate investment. The author explores new and alternative forms of investment, the main
economic and financial categories, factors determining the investment climate, ways to form a portfolio of
stocks, bonds, and their management, derivative financial instruments, and explores classifications and
investment schemes. Conclusions: it is concluded that an investment represents a certain amount of capital,
and the process of their implementation is defined as investment activity (investing). It is proved that the
legal structure of investment includes a wide range of rights, duties, and responsibilities of business entities,
which includes, in addition to the norms of the civil legislation, the norms of various branches of law. It is
revealed that the legal status of an investor is intermediate between a “business entity” and an ordinary
“individual.” It is argued that in both legal forms of investment (contractual and corporate), the investor
transfers the investment to the other party. In the case of a contractual investment, the investor transfers them
to another party (the organizer), who uses them for the purpose specified in the contract (intended purpose).
As for the corporate form, the investment is carried out, for example, in the authorized capital of a company,
and the investor acquires the rights of a participant in this company. If contractual investment is based on the
“classical norms” governing civil law contracts, then corporate investment has a number of features related to
the regulation of corporate relations. Investment is classified into main groups, as well as long-term real
investment, taking into account planning and accounting practices. From a practical standpoint and based on
the current legislation, investment schemes are outlined.
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BBenenne: ¢ Temoif HHBECTHLIIUN M MHBECTHPOBAHUS YEJIOBEK YacCTO MMEET JIeJI0 B COBPEMEHHOM MUDE.
Xenanue npuyMHOXXUTH CBOU CPEIICTBA OCTAETCS aKTyaJIbHOW NOTPEOHOCTHIO HaceneHus. OCyIecTBISIETCsl OHO
4yepes BeZieHHe On3Heca, a Takke YBeJIHYEHHE JIMYHBIX JJOXOJ0B IpaxKiaH. PacuimpstoTcst BO3SMOXXHOCTH HHBECTHUPO-
BaHMs B 9KOHOMHUKE B II€JI0M, Ha COOTBETCTBYIOIINX PHIHKaX, B IOBeIeHUH Jrofel. Habmronaercs naTepec k o0yde-
HUIO B 3TOH cepe, 1 B 3TOH CBSI3M BO3pacTaeT BAXKHOCTh 3HAHUH TEOPETHYECKHX OCHOB MHBECTUIIMOHHOW JEsTEINb-
HOCTH Ha YPOBHE OCHOBHBIX I'PYIIIT HHBECTOPOB U MEXaHU3Ma WHBECTHPOBAHUS B PA3JIMUYHBIX (POPMax ero ocylie-
ctBieHus. Llenblo HacTosIIEH CTaThU SIBISETCS UCCIEJOBAHUE BOIIPOCOB, CBS3aHHBIX C TOHATHEM «MHBECTHIIMN,
COOTHOILIEHUEM TOHITUI «MHBECTUIMN» U «UHBECTUPOBAHHE», MPABOBBIMHU KOHCTPYKLUSIMH WHBECTHPOBAHMS,
0COOCHHOCTSIMH TIPAaBOBBIX ()OPM MHBECTHPOBAHHSI M UX OTIIMYHEM OT UHBIX, CXOKHX (DOPM BIOKEHHS KalnTala,
HMHBECTHPOBAHUEM KaK CAETIKOHM U pa3HOBUAHOCTHIO MIPEATIPUHUMATENBCTRA, a TAKXKE CXeMaMHU HHBECTHPOBAHUS U
nx knaccudukanueir. MeToabI: B CTaThe UCIONB3YIOTCS KaK OOIIeHaydHbIe, TaK U YaCTHOHAYYHbIE METO/IbI HAYYHO-
TO MO3HAHMS, CPEAH KOTOPHIX BBIJEIISIOTCS: CUCTEMHBIH, INAIEKTUYECKUH, CTPYKTYPHO-(QYHKIIUOHATIBHBINA U T. JI.
MeTons! hopMabHO-FOPHIMUECKOTO, CPABHUTENLHO-IIPABOBOTIO M IPABOBOTO MPOTHO3UPOBAHUS TIO3BONISIIOT yUH-
TBHIBATh CIIENU(HKY ITPABOBOH IMTPUPOJIBI UCCIIEAYEMBIX OHITHI, CPAaBHIBATH OJJHOPOIHBIE FOPHIMUECKHUE SBIICHUS,
BBISIBIISITH IEPCIIEKTHBEI Pa3BUTHS IPABOOTHOLICHHH B IMHAMUKE. Pe3yJbTaThi: aBTOPOM PacCMOTPEHBI OCHOBHBIE
HKOHOMHUYECKHUE U 3aKOHOJaTeNbHBIC OHSATHS, CBSI3aHHBIE C MHBECTHLIUSIMH U HHBECTUIIMOHHOH JIeITebHOCTHIO.
BBIABIISIOTCS ¥ M3Y4aIOTCsl 0COOEHHOCTH MHBECTHPOBAHHMS B pa3IMYHbIE aKTHBBI phIHKA. McciienytoTes moaxosl K
aHaJIN3y U yIpaBJICHUIO HHBECTUIIMOHHOTO opTdens akuuii, oonuranuii. I3yueHs! 1Be npaBoBbie pOpMbI HHBEC-
TUPOBaHMS — JOTOBOPHOE MHBECTUPOBaHHUE U KOPIIOPATUBHOE MHBECTHPOBaHUE. ABTOP HCCIEAYET HOBBIE U ajlb-
TepHATUBHBIE ()OPMBI HHBECTUPOBAHHSI, OCHOBHbIE SKOHOMUYECKHUE 1 (PHHAHCOBBIE KATErOpUH; ()aKTOpPbI, ONpeie-
JISFOIME WHBECTHLIMOHHBINA KIIMMAT; COCOO0bI (hOpMHUPOBaHUS OPTQENs aKIni, OONMHUTranuii U yrpaBlieHNue UMHU;
MIPOU3BO/IHBIE (PMHAHCOBBIE HHCTPYMEHTHL. Vccnenyer kiiaccudukaluy U cxeMbl HHBECTUPOBaHUs. BbIBOBI: jie-
JIAeTCS BBIBOJ O TOM, YTO MHBECTHUIIHS MPENCTABIISET COO0W KOHKPETHBIH KaluTall, a MPOIECcC UX pean3ainu
OIpeeNsIeTCs KaK MHBECTUIIMOHHAS AEATEILHOCTD (MHBeCTUpOBaHue). OOOCHOBAHO, YTO TPaBOBAsi KOHCTPYKIIUS
WHBECTUPOBAHUsI BKIIIOYAET IIUPOKHUH CIIEKTp MPaB, 00A3aHHOCTEH M OTBETCTBEHHOCTH CYOBEKTOB MPEATIPHHU-
MaTeNbCKON AesITeIbHOCTH, KOTOpasi BKII0YAaeT, TOMUMO HOPM I'pakIaHCKOTO 3aKOHOJATeIbCTBA, HOPMBI pa3yiny-
HBIX OTpaciiell mpaBa. BrISABIEHO, YTO NMpaBOBOE MOJIOKEHUE MHBECTOPA SBIAETCS MPOMEKYTOUHBIM MEXITY
CYOBEKTOM, KOTOPBI OCYIIECTBIISIET MTPEANPUHUMATENBCKYIO JIEATEIHHOCTh U OOBIYHBIM (PU3NUECKHUM JIUIIOM.
YTBepxkaaercs, 4To B 00eHX NPaBOBBIX (POpMax MHBECTHPOBAHUS (JIOTOBOPHOM U KOPIIOPATHBHOM) HHBECTOD
nepenaeT HHBECTULIMU IPYToi cTopoHe. B ciiyuae 1oroBopHOro HHBECTUPOBAHUS HHBECTOP MEepefaeT UX Jpyrou
CTOpOHE (OpraHMU3aTopy), KOTOPBII UX UCIIONB3YeT 110 HA3HAYSHHIO, YKa3aHHOMY B JIOrOBOpE (1IeIeBOe Ha3Have-
Hue). Uro kacaercst KOpHIopaTUBHOM (OPMBI, TO HHBECTHUIIHS OCYIIECTBIISIETCS, HAIIPUMED, B YCTABHOM KaruTal
Kakoro-iu6o ob1iecTBa, a ”HBECTOP IpHOOpeTaeT MIpaBa yyacTHHUKA 3Toro obmecTsa. Eciu norosopHoe unsec-
TUPOBAaHHE OCHOBAHO HA «KJIACCUYECKHUX HOPMaX», PETYIHPYIOIINX IPa’kJaHCKO-IIPaBOBBIE JOTOBOPHI, TO MPH
KOPIIOPaTUBHOM MHBECTUPOBAHUU UMEETCS PsIi OCOOEHHOCTEH, KaCaIOIIUXCsl PETYINPOBaHHS KOPIIOPATHBHBIX
OTHOUICHHH. IHBEeCTUIINH KITacCH(HUIMPOBAHBI HA OCHOBHBIE TPYIIIBL, @ TAKKE I0JITOCPOUHBIE peasibHbIE HHBEC-
THUIIMH C OTIOPOH HA IPAKTUKY IUIaHUPOBaHMs 1 ydera. C TOUKH 3peHUs IPAKTUKU U Ha OCHOBAHUH JICHCTBYIOIIETO
3aKOHOJATENIbCTBA 0003HAUEHBI CXEMbl HHBECTUPOBAHHSI.

KiroueBble c10Ba: MHBECTUINH, HHBECTUPOBAHUE, UHBECTUIIMOHHAS AEATEIBHOCTD, TPABOBAsI KOHCTPYKIIHS
WHBECTHPOBAHHS, (OPMBI HHBECTHPOBAHMS, IOTOBOPHOE MHBECTUPOBAHUE, MHBECTHIIOHHAS CIEJKa, MOPT(HEIb-
HBI€ HHBECTULINH.
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BOIIPOCHI YACTHOIIPABOBOI'O PETI'YJIUPOBAHUS

BBenenue

WHBecTUIIMN 1 MHBECTUPOBAHUE SIBJISTIOTCS
B HACTOSIIEE BPEMsI OJHUM U3 JOBOJBHO IIOITY-
JISIPHBIX CITOCOOOB, C TIOMOIIBIO KOTOPOIO IPak-
JIAHE U FOPUANYECKUE JIUIAa MOTYT IOJyYUTh JI0-
xof. PaccMoTpuM pas3iudHbIe TOYKH 3pEHUS OT-
HOCHUTEIBHO YKa3aHHBIX MIOHATUH B HAyKe.

B 11€710M HHBECTHIIMM MOYKHO ONPEACTUTD
KaK CpEICTBAa, KOTOPhIC BKJIABIBAIOTCS B pa3-
JINYHBIC YKOHOMHUYECKHE ITPOSKTHI I TOTO, YTO-
OBl 00ECIICYNTh T UM UHBIC TIPOM3BOICTBA KO-
HOMHYCCKHMHU PeCypcaMu Ha JajibHeiinee Oy-
nymiee [4, c. 6].

BonbIIMHCTBO YYEHBIX COBETCKOTO IMEPHO-
Jla CYMTAIN UHBECTHIIMH JOJITOCPOUYHBIM BIIOXKE-
HUEM KalluTaja B pa3IMuyHbIe CEphl: MPOMBIIII-
JICHHOCTb, TPAHCIIOPT, HHBIE OTPACIIH XO3SIMCTBA.
[Tpu 5TOM BIIOYKEHUS MOIJIM OBITH B OTPAC/IH BHYT-
pY | 3a TpenenaMu Haiiero rocymapcrsa [10].
[Tpu 3TOM 10X0 MHBECTOP MOJTyYaeT He cpasy, a
Yyepe3 3HAUUTEIbHBIN TPOMEKYTOK BPEMEHH 10C-
JIe COBEpILIEHH S ATOM omeparuu [1].

CoBpeMeHHbIC HayuyHbIE HMCCCI0BaHUS
MO3BOJISIOT BBIICIUTD JBa MOIX0/Aa K OIpee-
JICHUIO TIOHATHS UHBECTUIUH [3, ¢. 53].

ComntacHO NIEPBOMY MOAXOLY, HHBECTUIIUU
MPEICTABISAIOT COOOM pa3IMYHbIC IEHHOCTH, a
HMMEHHO (PMHAHCOBBIC, HHTEIUICKTYaJIbHbIC, & TAK-
K€ MUMYILECTBCHHBIC, KOTOPBIC BKJIAJbIBACT MH-
BECTOP ISl TOTO, YTOOBI B PE3YJIBTATE MOJYyYUTh
KaKoH-T100 colMaabHbIi 3P heKT uim A0X0.
OIHOBPEMEHHO HY)KHO YUUTBIBATh, YTO, TOBOPS
0 peaJIbHBIX MHBECTUIINAX, TOPa3yMEBAEM BJIO-
JKEHHE MHBECTOPOM CBOEI'O KaruTajia Ha J0JTHiH
CPOK B pa3jIu4HbIC IPEAIPUSITHUS.

[To cMbICTy BTOPOIO MOIX0[a WHBECTHIIHU-
SIMM MOXXHO CUMTaTh aOCOJIIOTHO JIIOOBIE Cpe-
CTBa, C TOMOIIbIO KOTOPBIX TO MJIM MHOE JIMIIO
CMOXKET YIOBJICTBOPUTH UMEIOIINECS Y HEro I0-
TPEOHOCTH, KOTOPBIC M3BIMAIOTCS M3 TEKYIIETO
KCIIOJIb30BaHUs M BKJIAJBIBAIOTCSA B HaubOoee
BBITOIHYIO c(epy, B pe3y/bTare uero MHBECTOP
MOJIYYHUT BBHITOLY.

3aKoHOAATENb JAET CBOE OIpe/elieHIe
MTOHSITHS «AHBECTHUIIMAY, 3aKPEIUIsisl €ro B CT. 1
3akona Ne 39-@3: «/lenexxHsie cpencTa, ICH-
Hble OyMaru, MHOE MMYIISCTBO, B TOM YHCIIC
HMMYIIECTBEHHBIC MPaBa, MHbIC IIPaBa, UMEIOIINE
JICHEKHYIO OLICHKY, BKJIaJbIBaEMbIC B OOBEKTHI
MIPEATIPUHUMATENIHCKON U (MJIN) HHOM eI TeNbHO-

—— 02

CTH B LIEJISIX TTOMYYEHUS IPUOBUTH U (VITH ) TOCTH-
JKEHHSI MHOT'O ToJIe3HOro 3¢ dexran [15].

C NOHATHEM «MHBECTHIIUS TECHO CBSI3aHO
TTOHATHE «THBECTUPOBAHHUEY.

CooTHOIICHME MOHATHH
«HUHBECTHIMH» U «HMHBECTHPOBAHHUE

B Hayke He CIIoKUJICS OAHO3HAYHBIN NOJ-
XOJI K OIIPEIETCHUI0 JTaHHOTO MOHATHS. Tak, Ha-
npumep, O.H. Jlaroma onpenensier ”HBECTHPO-
BaHMeE KaK BJIOKEHHE BCETO BO3MOKHOIO B OIpe-
JICTICHHBIH OOBEKT, KOTOPBIA Yepe3 YCTaHOBJICH-
HBIA TIEPUOJl TacT OKHAACMBI pe3ynbTar [6].
ITo HameMy MHEHMIO, C TAKOH TPAKTOBKOH CIOX-
HO COINTACHUTHCA, TaK Kak caMa Io cebe MHBec-
TULMOHHAS JESITENbHOCTh HEe TapaHTHPYET OXKH-
JTA€MOT0 pe3yabTaTa.

ITo muenuto JI.M. Illop, «uHBecTUpOBa-
HHME — 3TO ONpPEJEIEHHbIM MpolLecc, KOTOPbIH
MpeICTaBiIsieT cO0O0H BIIOKEHHUE MMEIOIETOCS Y
WHBECTOpa KanuTala B pa3inyHble GUHAHCOBBIE
WHCTPYMEHTBI JUISL TOTO, YTOOBI MONYYHTh B Oy-
OYLIEM JOXOM, MPH 3TOM Takas JAeITeIbHOCTh
BCEra C PUCKOM, KOTOPBIH OOYCIIOBIICH BBIITYC-
KOM, oOpaliieHreM 1 TIoralieHreM HHBECTHIIMOH-
HBIX TIPOAYKTOB» [16].

B c1. 1 3akona Ne 39-®3 3akoHO7aTENb 3aK-
peIuIsieT MOHATHE «MHBECTHIIMOHHAS JesTelNb-
HocTby. [lon ykazaHHOW JIEATENbHOCThIO IOHUMA-
€TCsl IeATeTIbHOCTh, KOTOPas 3aKJIF04AETCs, BO-TIep-
BBIX, BO BIIOYKEHHH PA3IMYHOr O PO/Ia MHBECTUIIHIA,
BO-BTOPBIX, B BBIIIOJTHEHNE TE€X WA UHBIX TIPAKTH-
YECKUX JCUCTBUM, LIENBIO KOTOPBIX MOTYT BBICTY-
MaTh KaK MOMy4YeHUe MPUObLIH, TAK U JOCTHKECHHIE
JPYTOro TMOJIE3HOTO ISl WHBECTOpa pe3ysbTara.

Takum 00pa3oM, HHBECTHIIUS TPEACTABIISI-
eT co0oli onpe/eNIeHHbIH KaluTall, a MPoIecc uX
peann3alny onpenensercs Kak MHBECTUIIMOHHAS
NeATeNbHOCTh (MHBECTHPOBAHHUE).

HpaBOBLIe KOHCTPYKIMM HMHBECTUPOBAHUSA

[IpaBoBast KOHCTPYKIIMA HHBECTHPOBAHUS
npezcTaBIsieT co0oH orpeeseHHbIH HaOop MpH-
3HAaKOB MHBECTUPOBAHMUS, MTPaB, 003aHHOCTEH 1
IOPUANYECKOM OTBETCTBEHHOCTH CTOPOH IpPHU
BCTYIIJICHUH B 3TH OTHOLICHUS.

Jnis Havana OIeHWM MpHU3HAKU, KOTOpPHIE
MPUCYIIH JTI0OOMY HHBECTUpOBaHUI0. Cpen HUX
CJIEYIOUIHE:
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— WHBECTULIMH BCETa BKIIAJIIBAIOTCS WH-
BECTOpaMH, KOTOpPbIE HaIlE/IEHbI HA TOCTHIKEHUE
BBITOAHBIX JUISI HUX IIeJIei;

— BO3MOXHOCTh IPUHOCUTH JOXOA U YJOB-
JIETBOPSTH TTOTPEOHOCTH JIHIIA, OCYIIECTBUBIIIE-
'O BIIOYKEHHE;

— HaJU4Me PUCKA, TaK KaK WHBECTUPOBA-
HUE HE TapaHTHPYeT 00s3aTeNbHOE JOCTHKEHNE
I[ENTU, TO €CTh BOBMOXKHO TTOYYUTh U 00paTHBIN
a¢ ek, TakoM Kak CHUKCHHUE KarmuTana 100
yTpara J0XoAa;

— LIEJICHANPABJICHHBIN XapaKTep BIOKECHUM
B Ty WIH UHYIO Cepy IesITeIbHOCTH;

— OIpENENEHHBIN CPOK, Ha KOTOPHIN Jiena-
eTcs MHBECTULIUA.

Kak u B 1110001 cpepe, CTOPOHBI HaACICHBI
oIpeeIeHHBIMU ITpaBoMOUnsIMH. COryIacHo CT. 6
3akona Ne 39-®3 nnBecTop UMEET MPaBo Ha TO,
4to0BbI [14]:

— OCYIIECTBJIATh MHBECTUIIMOHHYIO JIesi-
TENBHOCTH B (hOPME KAITUTAIBHBIX BIOKEHUH €
Y4eTOM HMIIEPAaTUBHBIX HOPM 3aKOHOJATEIb-
CTBa, yCTAHOBJIEHHBIX 3aIIPETOB U OTPaHUYCHHI;

— CaMOCTOSITENbHO OMPENeNATh, B KaKOM
00BeMe IPOM3BECTH MHBECTHIINH U B KaKylo cde-
Py, a TakKe ¢ KeM 3aKIIOYUTh TOT UM MHON MHBeE-
CTUIIMOHHBII A0roBop. JJaHHOE TpaBO MHBECTOPOB
MTOJIHOCTHIO COOTHOCHUTCS C MPUHLIMITAMH OTEYe-
CTBEHHOTO T'pakJIaHCKOTO 3aKOHO/AATENbCTBA;

— MONyYaTh JOXOJ OT MCIONb30BaHUS TEX
WHBECTHULINH, KOTOPbIE OH BIOXKUI, M OCYILIECTB-
JIATH KOHTPOJIb 32 WX LEIEBBIM HCIIOIH30BAaHUEM;

— repeaaBaTh CBOM NPaBa TPETHUM JIHIAM,
Kak (PU3NYECKUM, TaK M IOPUIUIECKUM Ha OCHO-
BaHUH 3aKJITIOYEHHBIX JIOTOBOPOB;

— 00BETUHUTD CBOM HHBECTHIIMH C HHBEC-
TULHSIMHA JPYTUX UHBECTOPOB, MPH HAIMYIHHU UX
COIJIacHsi, AJIsl OCYIIECTBICHUSI COBMECTHBIX Ka-
MUTAJIbHBIX BIOKEHUH U T. 1.

Cratpsa 7 3axona Ne 39-03 ompenenser
00SI3aHHOCTHY CTOPOH WHBECTUIIMOHHOM JICSTEIb-
HOCTH, 8 UMEHHO:

— BBITIOJHSTH BCE 3aKOHHBIC TPeOOBaHUS
OPTaHOB BJIACTH U IOJKHOCTHBIX JIUIL;

— UCTIONB30BATh MHBECTUIINY UCKITFOUUTENb-
HO B paMKaX TeX IeJIeH, Il KOTOPBIX OHU OBbLITH
BIIOKEHBI;

— BECTH MHBECTUIIMOHHYIO JIESITEILHOCTD C
coOJTIONIeHNEM HOPM TIPaBa, KaKk BHYTPEHHHX, TAK
1 OMpeIeNicHHBIX paTuGUIMpOBaHHBIMU Poccuiic-
ko Deneparyeid MEXIyHapOIHBIMHU IOTOBOPaAMH.
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3axoHoM Ne 39-O3 mpsiMO yCTaHOBIEHO,
YTO OCHOBAHUSMH BO3HHUKHOBEHHUS OTHOIIEHHH
CYObEKTOB MHBECTHIIMOHHON JCATEIIBHOCTH BbI-
CTYINAIOT WJIH JIOTOBOP, MM TOCYAapCTBEHHBIH
koHTpakT. [Iporenypa B oboux cirydasx, mo o0-
eMy npasuiy, perynupyercs I'K PO.

B ciydae, koraa CTOpoHBI HApyILLIAOT B35 ThIE
Ha ce0s1 00s13aTeNbCTBA, OHU MOTYT HECTH OTBET-
CTBEHHOCTb, KOTOPasi OTPEIEISETCs 3aKOHOM H/UITH
noroBopoM. CTOpoHa MOXKET OBITh TIPUBIICYEHA K
ClICayromuM BuJjaM OTBCTCTBCHHOCTHU:

— YroJIOBHAs OTBETCTBEHHOCTh. Hampumep,
OJIMH U3 COCTABOB IPECTYIUICHUH, KOTOPBIA CBS-
3aH ¢ paccMaTpUBaeMoii cdepoil, mpemxycMoTpeH
crarbert 185.1 YK P® (3nocTHOE yKIOHEHHE OT
PacKpbITH / IPeIOCTaBICHUS HH(POPMALIUK HITH
MpeoCTaBICHNE HETTOHOM / TOKHOM nHpOpMa-
IIUH O [IEHHBIX OyMarax, €CIIi 3TO MOBJIEKIIO KPYII-
HBIN yiiep0) [12];

— aJMHUHUCTPATHBHAd OTBECTCTBCHHOCTD.
Hampumep, cankmus ct. 15.20 KoAIl PO mpe-
JyCMaTpHUBacT HAJIOXKEHHE aIMUHHUCTPATHBHOTO
mTpa(I)a Ha BUHOBHBIX JIMI] 3@ BOCIIPEIIATCTBOBA-
HUE OCYIIECTBICHHUIO MPaB, YJOCTOBEPECHHBIX
LeHHBIMY Oymaramu [5];

— I'paXkJaHCKO-TIpaBOBasi OTBETCTBEH-
HOCTh. Hampumep, Bo3MmemnieHue yOBITKOB
(ct. 15 TK P®) [2];

— HAJIOroBasi OTBETCTBEHHOCTH (I1aBa 16
HK P®) [8].

O0600111ast H31I0KEHHOE, BO3MOXKHO YTBEPIK-
AaTb, YTO MpaBOBas KOHCTPYKIUA MHBECTHUPOBA-
HUS BKJTIOYAET IIUPOKHH CIIEKTp TpaB, 00s3aHHO-
CTeH U OTBETCTBEHHOCTU CYOBEKTOB MPETPHHH-
MaTeIbCKOH JCATEITBLHOCTH, KOTOpasi BKIIOYAET
MOMHUMO HOPM TPaKIaHCKOTO 3aKOHONATEhCTBA,
HOPMBI Pa3IMIHBIX OTpacie mpasa. Ciemyer oT-
METHTB M TO, YTO MIPABOBOEC MOJOKEHHE MHBECTO-
pa, TI0 CYTH, TIPOMEKYTOUHOE, MEXKTY «CYOBEKTOM,
KOTOpPBIM OCYILECTBIIIET IPEAIPUHUMATEIBCKYIO
JCATCIIBHOCTb» U OOBIYHBIM (((1)1/[3I/ILIGCKI/IM JINLIOM».

OcobGenHocTH NpaBoBbIX (GopMm
HHBECTHPOBAHHSI: OTJINYHE OT UHBIX,
CX0KUX ()OPM BJIOKEHUS] KAaNMTAajaa

AHai3 3aKOHOAATENIbCTBA MO3BONIIET 000-
3HAYUTh CJICAYIOIINE OCHOBHBIC (DOPMBI MHBEC-
THPOBAHUS:

— IOTOBOpHOE HHBecTHpoBaHue. CyIIHOCTh
JaHHOU (POpMBI 3aKJTIOYAETCS B TOM, YTO MEK-
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JTy UTHBECTOPOM U JIUI[OM, OPTaHU3YIOIIUM HHBE-
CTUpOBaHHE (PEIUIHUEHT ), 3aKIIFOYAETCs JOTOBOP,
10 YCJIOBHUSIM KOTOPOTO MHBECTOp IepefaeT Oll-
pPEeAEIEeHHBIE PECYPCHI APYTOiMl CTOPOHE, a IOC-
nenHsis OepeT Ha ceds 00s3aHHOCTH 110 MX MPH-
HATHIO U UCTIONIB30BAHUIO 110 HA3HAYEHHUIO IS J10-
CTHKCHUS T€X WU WHBIX BBITO]I.

B nanHoM ciyyae U3 caMoro Ha3BaHus clie-
JIyeT, YTO OTHOLICHMS BBITEKAIOT M3 TPaXJaaHC-
KO-TIPaBOBOTO JIOT'OBOPA, OCHOBAHHOTO Ha PaBeH-
CTBE ero cTopoH. OmHAaKO CleayeT OTMETHUTb,
YTO B TAaKOM JIOTOBOPE OTHOM M3 CTOPOH MOXKET
BBICTYIIATh ¥ ITYOJIMYHO-TIPAaBOBOE 00pa3oBaHHUeE.
B sTom ciyuae mpaBoBas mpupoaa Takoro 10ro-
BOpa NpUOOPETAET CIOXKHBIA XapakTep.

— KOpriopaTuBHast popMa HHBECTHPOBAHHS.
B 3ToM cityuae oTHOIIIEHN OCHOBaHBI Ha KOPIIO-
paTHBHOM JIOTOBOpE, MHAYE ellle 0003HaYaeMbIM
KaK y4pEeIUTEIbHBIN.

[Ipu ucnonp3oBaHuK Takoi GopMbI HHBEC-
TUPOBAHUS, HHBECTOP TOIyYaeT 0coOble MpaBa
OTHOCHUTEIBHO TOTO MJIW MHOTO IOPHUAMYECKOTO
JUIIa, B KOTOPOE OBLIO OCYIIECTBICHO WHBECTH-
nuoHHOe BiokeHne. Kak ykaszam BepxoBHEIH cyn
P® B onHoM u3 cBoux O030pOB, MHBECTUILIMH B
JAaHHOW CUTYyaIlMH He JOJKHBI pacCMaTpUBATh-
Csl HCKJTFOYUTEIHHO C TOUKH 3PEHUS YBEIUYEHUS
YCTaBHOT'O KalluTata, a TAaKKe BHECEHMSI BKJIa1a
B UMYIIECTBO, TAK KaK 3TO MMOHITHE BKIIOUYAET B
ce0st, B TOM YHUCIIE, ¥ JOMOJIHUTEIBHBIN CIIOCO0
WHBECTUPOBAHUS B KallMTaJ TOrO MIIK HHOTO 00-
IIECTBa JIMI[AMH, KOTOPBIE YK€ SBIISIIOTCS €ro
ydqacTHUKaM# [9].

VY nuna, oCyIecTBUBILIEro BIOXKEHHE, TO-
SIBIISIIOTCSL. HE TOJIBKO MMYIIECTBEHHBIEC ITpaBa,
HaTpuMep, Ha MOTyYeHH e 10X0/a OT MHBECTHIIUH,
7100 WHOM BBITOJBI, HO H KOPIIOPATHBHBIE, KOTO-
pBIe Tal0T BO3MOXHOCTh €MY OKa3bIBaTb BIIMSI-
HUE Ha yTpaBiIeHue IopuauaeckuM aumom. K to-
My K€ Ha MHBECTOpa BO3JararoTcsi o0s3aHHOC-
TH, KOTOpPBIE BO3HUKAIOT B paMKax KOPIIOPaTHB-
HBIX OTHOIIIEHUH.

Crnenyer oOpaTUTh BHUMAaHHE Ha TO, YTO
Takas (opMa WHBECTHPOBAHUS IPEAINOIATracT
pa3MelieHrne HHBECTUIINI ¢ MPUMEHEHHEM pa3-
JINYHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HATIPUMED
LIEHHBIX OyMar u T. JI.

HeobxoaumMo OTMETHTH, YTO UMEETCS Cy-
IIECTBEHHOE OTIIMYME MHBECTHUPOBAHUS OT CXO-
xuX (OpPM BIIOKEHHI, HaNIpuMep BKIaI0B. MH-
BECTHIINH TMPENICTABISIOT COO0M JONTOCPOYHBIE
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BJIOKCHUA B pa3JIMYHBIC C(l)epBI 9KOHOMMKHU, TOI'-
Jla KaK BKJIaJibl BHOCATCS B ()MHAHCOBBIC Opra-
HU3AIUH C LeIbio X coxpaHenus [13]. Oomiee
MCXKAY HUMH €CThb LC/Ib MOJYUCHUSA HpI/I6bIHI/I.
OnHako, ecny B cllydyae cO BKJIaJlaMd BKJIaJ-
YHK TOYHO IMOJYYHUT B CTPOI'O OFOBOpeHHBIP'I CpOK
CBOIO BBITO/IY B BUJIC IIPOIICHTOB, TO B Cllydae
I/IHBeCTI/IHI/Iﬁ BCC MHAYC: BO-IICPBLIX, HET TOYHO-
Tr'o CpOKa IMOJIYYCHHU A BBITOABI, BO-BTOPLIX, B CIIy-
Yae BJIIOKECHUS B YOBITOUHBIH MPOEKT HHBECTOP
HC IMOJIYYUT BOBCC HU I0XOJa, HU BJIOKCHHBIX
pecypcos.

Paccmotpes nBe mpaBoBbie (HOPMBI MHBE-
CTHPOBaHUSs, OTMETUM, 4TO B 00enXx (opmax WH-
BECTOp TepeiaeT MHBECTUIINH JAPYTOd CTOpOHE.
B cny4ae noroBopHOT0 MHBECTUPOBAHS HHBEC-
TOp TepesacT UX JIPYroi CTopoHe (OpraHu3aTo-
pY), KOTOPBIA MX UCHOIB3yeT 0 Ha3HAYCHUIO,
yKa3aHHOMY B JIOTOBOpE (TIeJIeBOe Ha3HAuUEHUE).
Uro kacaercst KOpIOpaTuBHOM (HOPMBI, TO HHBE-
CTULUS OCYILIECTBIISETCS], HAIPUMED, B YCTaBHON
KalmuTajl KaKoro-in0o o0IecTBa, a WHBECTOP
npuoOpeTaeT mpaBa y4acTHHKA 3TOT'0 O0IIECTBA.
Ecnu moroBopHOe HHBECTUPOBaHHE OCHOBAHO Ha
«KITACCUYECKMX HOPMaX», PETYIUPYIOIIHX IPaK-
JAHCKO-TIPaBOBBIE JOIOBOPBI, TO IIPU KOPIIOPATUB-
HOM MHBECTHPOBAHHUUN UMECTCA P 0C06eHHOC-
TeH, KacarolUXCsl PETYIUPOBAHNSI KOPIIOPATHB-
HBIX OTHOIIEHUH.

HNuBecTHpoOBaHHE KAaK CHAEJIKA
U Pa3sHOBHJAHOCTH NpPeANPUHUMATENbCTBA.
CxeMbl HHBECTHPOBAHUS
U MX KJaccuuxanus

B ciyuae, korna cyObeKThl HHBECTHPOBa-
HUS KeJIatoT OPOPMUTD CHIEIIKY, UM HEOOXOMMO
3aKIIIOYUTH €€ ITyTeM MOIITUCAHU MHBECTUIINOH-
HOTO JIOTOBOPA, MO KOTOPBIM, KaK IPaBUJIIO, TI0-
HHUMAETCs COIVIAIICHUE JBYX MM 0oJiee CyObek-
TOB MHBECTULIMOHHOHN JEITENbHOCTH, KOTOPOE
HalnpaBJIeHO Ha BO3HWKHOBEHHE, U3MEHEHHE U
MpeKpaneHue MHBECTUIIMOHHBIX OTHOIIEHUM.
MHBECTUITMOHHBII JOTOBOP JODKEH 0053aTeNb-
HO OBITh 3aKJIIOUEH UMEHHO B TMCBMEHHOM (hop-
Me. OH MOXET OBITh 3aKJTFOUEH B TIPOCTOM ITHCh-
MEHHOU (opme, PHU KOTOPOH CTOPOHBI MPOCTO
CTaBSIT CBOM MOJIICH Ha IOTOBOPE, @ TAKXKE MPO-
CTaBJISIOT TevyaTh (MpU ee HATMYMH) UITH JKE B
HOTapHuanbHOH hopme. IHBeCTUIIMOHHBIH J10TO-
BOp TaKe MOXET OBbITh 3aKIFOYCH B YIPOILCH-
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HOM TIOpSIZIKE, TO €CTh MyTeM OOMEeHa THChMa-
MH, C HCITOJIb30BaHHEM (aKca.

HecMorpst Ha TO 4TO B 3aKOHOAATEIHCTBE
HeT 00s3aTeNbHOr0 TPeOOBAaHUS O TOM, YTO HH-
BECTUIIMOHHBIH JIOrOBOP JIOJKEH OBITh 3aKITFOYEeH
B MIUCBMEHHOH (opMe, TaKoe MOJIOKEHHE BhITe-
KaeT M3 ero cojepxaHus. ITo 00yCIOBINBACT-
Csl TEM, YTO MHBECTHUIIMH — 3TO BIOXKEHHUE, KOTO-
poe TpebyeT 0CTaTOYHO AJIUTENBLHOTO BpeMe-
HU, UX IIeTb HE MOXET OBITh JIOCTUTHYTA Cpasy.
K ToMy ke B cirydae 3aKIIIOUCHHS JOTOBOpPA B
ycTHOU (popMe MHBECTOp JIMIIAETCS TapaHTHH,
KOTOpbIE yCTaHaBIMBAOTCA B cepe MHBECTH-
LIMOHHOM JiesiTenbHOoCcTH. Crenyer o0paTuTh BHU-
MaHHE Ha TO, YTO C aKTHBHBIM Pa3BUTHEM TeX-
HOJIOTUH WHBECTUIIMOHHBIE JOTOBOPHI 3aKITI04a-
I0TCSI B QJIEKTPOHHOU (opMe (TIprpaBHUBACTCS K
MMMCHEMEHHOMN ).

ToBopst 0 crocobax 3akiOYEHUS yKa3aH-
HOW CJIIENTKH, YYeHbIC BBIACISIIOT JBa crocoda.
IIepBblil — mOCPENCTBOM IIEPETOBOPOB, HA KOTO-
PBIX 00CYXKIAIOTCS BCE YCIOBUS, BTOPOM — TIPO-
BeZIeHHE TOPToB (KOHKYPC MW ayKLHOH), Ha KO-
TOPBIX yKe BbiOupaercst uasectop [11, c. 122].

HNuBecTunimoHHAS JESITETBHOCTh — OJUH
W3 BHJIOB TTPEIIPHHIMATENbCKOM JesITeNbHOC-
TH, KOTOPOH MPHUCYIIH MPU3HAKHU MTPEANPHHIMA-
TEIhCTBA, TAKHE KaK: CAMOCTOSTEIIbHOCTD, CH-
CTEMAaTHYHOCTbH, IETUHTUMHOCTb, UMYIIIECTBEH-
Hasi OTBETCTBEHHOCTh, PETHCTpalHs CyObeK-
Ta, BEIyNero NesTeNbHOCTh, HHUIIHATHBHOCTD,
puck. HecMoTps Ha TO 4TO IpeANpUHAMATENb-
CKasi U UHBECTHIIMOHHASI JeSITeNbHOCTh 00JIa-
JAI0T OOIMMHU MPU3HAKAMU, Y HHBECTUIIHOH-
HOH JesATeNbHOCTH €CTh CBOsI cnenuduka, Ko-
TOpasi COCTOUT B TOM, YTO CpPE/ICTBA MHBECTO-
pa BKJIAJIBIBAIOTCS B OOBEKTHI MpEIIpUHUMA-
TETHCKON JEITETbHOCTH C IENbI0 U3BJICUCHUS
MPUOBLIN OT UCIIOJIB30BAHUS U DKCIUTYaTaAllHH
3THUX OOBEKTOB B OyayIlIEM.

Uro kacaercs KiacCU(UKALUU, TO B HAyKe
WHBECTHIIMH TIOAPA3JEISIIOT Ha JIBE OCHOBHBIE
TPYIIBL: peajbHble (KamuTanaoo0pasyromue) 1
¢uHancoBble. PeanbHbIe ”HBECTHIIMY — 3TO B OC-
HOBHOM JIOJITOCPOYHEIC BIIOXKEHUS CPEACTB (Ka-
MUTaa) HelOCPEICTBEHHO B CPEZICTBA IIPOU3BOJI-
crBa. OHU TIPEACTABISIOT co00M (rHAHCOBBIE
BJIO)KEHUSI B KOHKPETHBIH, KaK MPaBUIIO, JOJTO-
CPOYHBIH IPOEKT M OOBIYHO CBS3aHbI ¢ TproOpe-
TEHHEM pealbHBIX aKTUBOB. [Ipn 3TOM MOXET
OBITH MCIIOIL30BaH KaK COOCTBEHHBIH, TaK U 3a-
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EMHBIH KalliuTall, B TOM YUCIIe 1 OAHKOBCKHI Kpe-
ouT. B TakoMm ciydae 6aHK Takke CTaHOBUTCS
WHBECTOPOM, OCYIIECTBIISIONIMM peajbHOE WH-
BECTHpPOBaHUE.

duHaHCOBBIC WK MOPTHETbHBIC HHBECTH-
IIUU — 3TO BIIOYKEHUE KANKTaIa B IPOCKTHI, CBSI-
3aHHBIC ¢ QopMHUpOBaHKEM MOPTHENS IEHHBIX
Oymar u Jpyrux akTHBOB. B aTom ciydae oc-
HOBHOU 3ajiaucii HHBECTOpa SABJIIETCA POpPMHUPO-
BaHHWE U yIIpaBJIeHHE ONTHMAILHBIM HHBECTHIIN -
OHHBIM MOpT(dereM, OCyIIeCTBIIsIEMOE, KaK Tpa-
BUJIO, TIOCPEICTBOM OITEPALIUH TIOKYIIKU U TIPOja-
KU IIeHHbIX Oymar Ha (oHnoBOM phiHKe. MHBEC-
TUIUOHHBINA MOPTQENh — 3TO COBOKYITHOCTh CO-
OpaHHBIX BOSJIMHO PAa3TUYHBIX HHBECTHIIHOHHBIX
LIEHHOCTEH.

B nmpaxTHKe ruiaHupoBaHU U y4eTa JI0Iro-
CPOYHBIE peaibHbIC HHBECTHIIUH MOT'YT IPYIIIIH-
POBaTHCA IO CIIEAYIOLMM MTpU3HaKaM: 1) 1o ypoB-
HIO [IEHTPaIH3aI[i UCTOYHUKOB (PMHAHCHPOBA-
HUS: IEHTpaJM30BaHHBIE (CpeACcTBa rocyaap-
CTBEHHOI'O OIOJIKeTa), HEleHTPaIu30BaHHEIE
(coOcTBEHHBIE CPENICTBA PEATIPHUSITHS, 3aeMHbIE
Y MIPUBJICUCHHBIC (DMHAHCOBBIC PECYPCHI U JP.);
2) IO TEXHOJIOTHYECKOH CTPYKType (COCTaBy pa-
00T | 3aTpaT): Ha CTPOUTEIHHBIC K MOHTAXKHBIE
paboThI, IPHOOpPETEHHE BCEX BUIOB 000PYI0Ba-
HUs, HHCTPYMEHTA ¥ UHBEHTApsl, MPOYNE KaIlu-
TaJbHbIC PA0OTHI M 3aTPaThl; 3) MO XapaKTepy
BOCITPOHM3BOJICTBA OCHOBHBIX ()OHJOB: HOBOE
CTPOHTENIBCTBO, PACHIUPEHUE, PEKOHCTPYKIIHS,
TEXHUYECKOE MEePEBOOPYKEHHUE; 4) 1O Crocoly
BBITIOJTHEHUST PabOT: MOAPSTHBIM M XO3IHCTBEH-
HBIM CIIOCOOOM; 5) 10 Ha3HAYCHUIO: TIPOU3BOJI-
CTBEHHOT'O ¥ HEITPOM3BOACTBEHHOTO HA3HAYCHHUSI
[7,c. 7]

C TOYKM 3peHHs TPAKTUKK M HA OCHOBE JICH-
CTBYIOILIETO 3aKOHOAATEILCTBA BO3MOKHO 000-
3HAYUThH CIEAYIONIHE CXEMbl WHBECTUPOBAHHUS:

— KYIUIS-IPOJIaXKa JI0JIA B YCTaBHOM KallH-
TaJe IOPUINIECKOTO JINTA;

— 3aeM. B aToM ciyuae mHBecTOp mpe-
JOCTaBISIET JCHbTH B JIONT, HO IIPH 3TOM BO3-
BpaT MHBECTHIUU W MOJTyYEHHUE JTOXOJHOCTH
ocylecTBisieTcss B popMe mepednciieHus WH-
BECTOPY ONpPENEJIECHHON YacTU JOXOIO0B WU
npuObLN OU3HECa;

— KOMOMHHpOBaHHAas cxeMa (PMHAHCUPOBa-
HUsl. IHBECTOp BHOCHT OJIHY YacTh CPE/ICTB B
CUeT IMOKYIIKH JIONH, a IPYTYIo BbIIaeT B hopme
3aiMa.
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