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ITonsaTne «OrOmKeTHDIE MHBECTULIN»

A. M. Jlanmesa

HIMY BIIS — Caukr-Iletep6ypr,
Poccmitckas Qenepanns, 198099, Cankr-Ilerep6ypr, yiu. [IpomblinuieHHas, 17

s uutupoBanus: /lantea, Auna M. 2018. «IlousaTtre “610mKeTHbIE MHBECTUIIMN ». Becmuux Cankm-
Ilemepbypackozo ynusepcumema. Ipaso 3: 330-342. https://doi.org/10.21638/11701/spbul4.2018.304

B crarbe aHaNMMSMPYIOTCSI HOPMATUBHbIE 1 TOKTPMHA/IbHbIE ONPee/IeHNs TIOHIATHUI «VHBe-
CTULIUI», «OI0KeTHbIE IHBECTUIMI». ABTOP HpeCIeAyeT Le/lb COBEPIIEHCTBOBAHN IPABO-
BOTO PEryIMpOBaHMsA B 9TOJ 00/MACTH, a TaKXKe MpefaraeT aBTOPCKME OIpefieieHIs yKa-
3aHHBIX MOHATMIL. Hampumep, 1enecoo6pasHo paccMaTpuBaTh MHBECTULIMY KaK IIPaBOBOE
HOHATHUE B KaueCTBe O/1ara WM COBOKYIIHOCTH O71aL, BK/IAJbIBAEMBIX B 00BEKTHI IIPEIPI-
HYIMaTe/IbCKOI VI/ VIV MIHOJL IeATebHOCTH B LIeJIAX IOTYYeHVA IIPUOBIIN I/ VUM HOCTVKEHNA
MHOTO 1071e3HOT0 3¢ deKTa. B TO e BpeMs OIoKeTHbIe MIHBECTULINM, OYLy4uy PasHOBUIHO-
CTHIO0 MHBECTUIWI, MEIOT OIPEefieieHHYI0 CIelN(UKY [IPAaBOBOTO PerynupoBanHus. Takas
crienuduKa CBsI3aHa C TeM, YTO OIOIKeTHbIe MHBECTUINI IIPEFCTAB/LIIOT CO00Il CpefcTBa
(6ro/KeTHBIE CPENICTBA) COOTBETCTBYIOIIETO MyOMMYHOTO IIPABOTr0 06pa3oOBaHus, 1 3TO TI0-
CIIy>KUIO ONHUM M3 OCHOBaHMII [yIA MPUMAHUA UM 0COOOTO IIPaBOBOTO peXknMa. B craTbe
IIpefjIaraeTcs pacCMaTpPUBaTh OIOJPKeTHble MHBECTULIMYU B Y3KOM U LIIMPOKOM cMbIcie. Tak,
B IIMPOKOM CMBIC/TE GI0J)KETHBIE MHBECTULINI — 9TO OIO/PKETHBIE CPENICTBA, HAIIPABILsIEMbIE
IyOIMYHO-IIPAaBOBBIMM 00PA30BAHVAMN B IIE/IAX YBeIMYEHUA IMyOINYHOTO MMYIecTBa 1/
WU FOCTVDKEHNUS MHOTO Io/e3Horo addexra. IIpu TakoM moHMMaHMy OIOMKETHDBIE MHBe-
CTUILIMM BK/IIOYAIOT B cebs: 1) OI0KeTHDbIe MHBECTULIMY B Y3KOM CMBbIC/IE (PacXOmbl Iy O/nd-
HO-IIPaBOBOrO 00pa3oBaHIsA, HAIpaBIeHHble Ha YBEIUYEHNE «IYOIMYHOIO MMYIIECTBa»
(COOTBETCTBYIOT JIeTaJIbBHOMY OIpefe/IeHIIO CT. 6 BlomkeTHOro Kofekca P®)); 2) 61omKeTHbIe
MHBECTULNY, BbIfje/isieMble B COOTBETCTBUM ¢ DefiepanbHOI apecHOil MHBECTUIVIOHHOM
IpOrpaMMOIi U M3 MHBECTULIMOHHBIX GOH/0B; 3) cpencTBa PoHA HALIMOHAIBHOTO 6/1aroco-
CTOSTHMSA M OCTAaTKI CPELICTB Ha €AHOM CyeTe OI0/pKeTa B [epHof UX yrpasaeHus. Takoe 1mo-
HMMaHIe TTOHSATHSI «OIOfPKEeTHbIE NHBECTULIUNY», C OFHOI CTOPOHBI, HOCUT O0beNIHIOIINIT
XapakTep, ¢ APYroii — MO3BOJIAET YBULETb OCOOEHHOCTI IPABOBOTO PeXVMa OTHEeTIbHBIX
BUJIOB OI0J>KETHBIX IHBECTHUIHIL.

Knwouesvie cnosa: uHBecTUIm, OO KETHbIE MHBECTULM, OO/KET, MHBECTUL[MOHHAS JIes-
TeTbHOCTD, KalIMTA/IOB/IOXKEeHVIE, BIO>KEH e, Ka3Ha.

1. Begenne. B Hay4HOII IOpUAMYECKON MUTEpAType BOIPOCHI O COEP>KaHMUM II0-

HATUNA «6IOI[>KCTHI)IC MHBECTUINM» U €TI0 COOTHOIICHMUN C IIOHATUEM «MHBECTUIIUN» HE-
OJHOKPATHO IT0IIa/ia/iN B I10J1€ 3pE€HMA YIEHDIX, OTHAKO O HACTOAIIETO BpEMEHU OTCYT-
CTBYIOT CIH/IHOO6paSHbIe oTBeThl Ha HIX. CIOXKUBIIIAsS CUTYyallyiA, KaKk HaM IIpeaCTaBIIsA-
€TCs, CBA3aHa C pANOM 06CTOATENDCTB:

1) TEpPMUHBI «MHBECTULINN» U «OIO[[)KETHBIE MHBECTUI[MU» UMEIOT MHOXECTBO 9KO-

HOMMYECKMX U IOPUAMYECKUX TONKOBAHMI, YTO IPEJONPENeNIeTCs CIOKHOCTbIO MX
BHYTPEHHETO COfIePIKaHN;
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2) mMOAXO[ 3aKOHOMATENS K pacCMAaTPUBaeMOlt 06/1acT He BCerfa CTabuieH 1 OfHO-
3HAYeH, YTO TAKKe IOPOXK/AET MOYBY I AUCKYCCUIL.

OpHako NpOTHBOPEYMBOCTD B IIOAXOAX 3aKOHOAATEIS K 3TOMY (PeHOMEHY SIBJIACT-
Cs1 He CTO/IBKO €TI0 BUHOI, CKOJIBKO 06€f0i1, TOCKO/IBKY ITOHSTHE «/THBECTULINN» YPE3BbI-
YaifHO MHOTOTPAaHHO.

B cBA3M € 3TUM B IOpUANYECKOI JOKTPUHE OTMEYAETCsA: IIPAKTUKA IPAaBOBOTO pery-
JIMPOBaHMSA MHBECTUIMOHHBIX IIPOLIECCOB OCYIECTB/IAETCS TAKUM 00pa3oM, YTO IOHS-
TUE «MHBECTULINM» KK pa3 onpefieniAeTcss KOHKPeTHbIM HOPMATUBHBIM aKTOM, IIpe-
CIIEyIOUIVM Ty WIM VIHYIO 1Ie/Ib PETY/IMPOBaHNsA; B pe3y/nbTaTe NOABIAITCA PasIuvHbIe
IopUMYecKyie MOJeny MoHATus «uHBecTnLmm» (CkBopros 2015, 108).

YKkasaHHbIe 00CTOATENbCTBA HOCTY>KIIN OCHOBaHMEM JIsl MU3OpaHUs TeMbl HaCTO-
SIIeN CTaTh.

2. OcHOBHOe uccremoBaHme. JleranbHoe OmpefeneHne MOHATUS «OOKeTHbIE
VHBECTULINN» COlep>XXUTCA B CT. 6 bromxeTHOTo Kofekca Poccuiickoit Pefepanum ot
31.07.1998 Ne 145-®3! (ganee — BK P®). B cooTBeTCTBUM C HUM OIO/>)KEeTHbIE MHBE-
CTULIMM IPEACTABISIOT COO0I OIO>KeTHBIE CpefiCTBA, HallpaB/sieMble Ha CO3aHNUe UK
yBe/lIndeHNe 3a CYeT CPefiCTB OIfKeTa CTOMMOCTY TOCYAAPCTBEHHOTO (MYHMIUIIA/Ib-
HOT'O) MMYILIeCTBa.

B ct. 69 BK P® ykasbiBaeTcs, 4TO K YMCTy OIOJPKETHBIX aCCUTHOBAHMIT OTHOCATCA
B TOM YJICTIe OI0[KeTHbIE HBECTULIMM I0PUANIECKUM TULAM, He SIBJISIOLMMCS TOCYHap-
CTBEHHBIMY (MYHMIMIIAQ/ILHBIMU) YIPEKAEHUAMY U TOCYAAPCTBEHHBIMYU (MYHUIIUITAIb-
HBIMJ) VHUTAPHBIMU NIPEATNPUATUAMMA.

Vcxonsa u3 yIIOMAHYTBIX CTaTel, MOXKHO IPUITH K BBIBOJY, YTO 3aKOHOJATEINb IO
OI0/KEeTHBIMY MHBECTULMSAMY ITOHMMAET YacTh OIOIKETHBIX CPefcTB (Pa3HOBUIHOCTD
pacxoyoB OI0[KeTa), HAlIPAaB/IEHHBIX Ha CO3JIaHMe WIN yBeINYeHNe «IIyOIMIHOTO UMY-
1eCTBa».

B 10 Xe Bpemsa mpu obpamenunm Kk HopmaMm BK PO, xacarommmcsa Depe-
pa/lbHOI apecHOil MHBECTUIMOHHOI mporpammbl (mamee — DAWII)? (179.1 BK

! 3pech 1 ganee Bce CCbUIKM Ha HOPMATUBHbIE 1 [IPABOBbIE AKTHI M CYAeOHYI0 IPAKTHKY IIPUBOJATCA
o CIIC «Koncynprantllmoc». [lata o6pamerns 2 stuBaps, 2018. http://www.consultant.ru.

2 OTMeTHUM, UTO COITaCcHO 4. 2 CT. 11 DepepanbHOro 3akoHa ot 25.02.1999 Ne 39-03 «O6 nHBeCTU-
LIMOHHOI1 fesATenbHOCTN B Poccuiickoit @emeparnyn, ocyiiecTsseMoil B popMe KanuTaabHbIX BIOXKEHUIT»
(mamee — 3axoH 06 MHBECTUIIMOHHOI fesiTenbHOCTI B Poccuiickoit Defepanni, oCylecTBIAeMoil B Gop-
Me KaIlMTaIbHBIX BIIOXKEHMIT) IPsAMOE YYacTye FOCYAapCTBa B MHBECTULIMOHHO IeATeNbHOCTH, OCYILeCT-
B/IAeMOIl B ()OpMe KaIMTaJIbHBIX BJIOXKEHMII, IPOMCXOANUT MyTeM exerogHoro ¢opmmposanus PAUIT
Ha OuepefHOIl (VMHAHCOBDIIL TOf U ITaHOBbII Ieprog. Cam nuctutyt PAMVII 661 3akpemten B BK PO
B 2007 I. B Ile/IAX IOBBIIIEHNA 0OOCHOBAHHOCTU ¥ IIPO3PAYHOCTY IPY IVTAHMPOBAHMY U OCYIECTBIIe-
HuY OIOfKEeTHBIX MHBeCTUINIT U3 penepanbHoro 6omkera (PemepanpHblil 3akoH 0T 26.04.2007 Ne 63-D3
«O BHeceHun usMeHennit B biomkeTHslit Kogeke Poccuitckoit Pemepariy B 4acTy peryanpoBaHus 610f-
YKeTHOTO Ipollecca Vi IPUBEJIeHNI B COOTBETCTBIE C OIO/PKETHBIM 3aKOHOHaTenbcTBOM Poccuiickoit Pepe-
paunm OTAebHBIX 3aKOHOAATeIbHBIX aKTOB Poccuiickoit Oepmepaunn»). B Hacrosinee Bpemss GANIT npen-
CTaB/sIeT co60I pa3HOBUAHOCTD TOCYAAPCTBEHHOI IPOrpaMMbl, popMupyeMolt Ha defepaIbHOM YpOBHe,
U ABJIAICTCSL OCHOBHBIM JIOKYMEHTOM /LA TUIAHVPOBAHMSA, YTBEPXK/ICHNA 1 OCYILeCTBICHNA OI0IKeTHBIX
UHBecTHLIMI 13 depepanbHoro 6romkera. ITopagok popmmposanus n peammsaryim PAUII ycranasmm-
Baet IIpaBurenbcTBo PO (IToctanosrenne IlpaBurenscrBa PO or 13.09.2010 Ne 716 «O6 yTBepkaeHUN
ITpaBun popMupoBanus u peanusanym pefepaabHOIL afpeCHOl MHBECTULMOHHOI IIPOrpaMMBbl» (B pef.
ot 28.12.2017)). Y1Bepxxpaercst ata nmporpamma MunskoHompassutusi Poccun. @ANIT Ha 2017 r. u Ha
nimaHoBbIl epyog, 2018 u 2019 rr. yTBepxkieHa MunakonompassuTtusa Poccun 28.12.2016.
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P®)?, uuBectuumonusix ¢GoupoB (cr. 179.2 BK P®)* MOXHO 3aMeTUTb Clemyio-
1iee.

Ilepsoe. bromxeTHble CpencTBa, Bbifiendemble B coorBeTcTBuM ¢ PAUII, a Takxe
U3 MHBECTUIMOHHBIX (OHJIOB, He BCEra IMEHYIOTCS 3aKOHOaTe/ieM OI0>KeTHBIMU VH-
Bectnuuamu. Hanpumep, 6romxeTHble accurHoBanms Ha ocHoBaHuy GAVIIT mMoryT BbI-
HenATbCs B popMe OIOIKeTHBIX CyOCcuanit opupudeckuM mnam, 100 % axumit (momeii)
KOTOpBIX mpuHamnexut Poccurickoit @enepariuu (ct. 179.1 BK PD). Onnako ecnu 06-
paTUTh BHMMAaHME Ha IIeTb UX IPeNOoCTaB/lIeH N, TO, C OJJHOI CTOPOHBI, OHAa BBIpa)kaeT-
Csl B y4aCTUU IMYOIMYHOTO CyObeKTa B Pa3IMYHbIX MHBECTULIMOHHBIX IIPOEKTAX, C APy-
TOJl — TIPeflOCTaBJIeHNEe 3TUX CPENCTB B HEKOTOPBIX CITyYasAX He CBA3AHO C CO3JaHMEM
VIV YBeNMYeHMeM ITyO/IMYHOTO MMYILeCTBa.

Tax, B mopm. «B» 1. 10 Iloctanosnenns IlpaBurenpctBa PO ot 01.03.2008 Ne 134
«O6 yrBepkaennu IIpaBun popMupoBaHus U UCIIONb30BAHMSA OIOIXKETHBIX ACCUTHOBA-
Huit VMuBectunonnoro gonpa PO» (B HacTOALIMIT MOMEHT YTPATUIO CUTY) YKa3bIBa-
JIOCB, 9TO CyOCcuayM 13 610/PKeTHBIX acCUrHOBaHMIT VIHBecTuMoHHOTO poHza PO moryT
IPeOCTABIATHCS Ha COQUMHAHCUPOBAHME PaspabOTKU MIPOEKTHON HOKYMEHTauuy Ha
00BEKTHI KalUTAJIBHOTO CTPOUTENbCTBA TOCYAPCTBEHHO COOCTBEHHOCTU CyOBEKTOB
PO, npegnonaraemple K peanusanuy B paMKaxX KOHI[ECCMOHHBIX COTTIAIIEHNUI.

Bmopoe. B BK PO cymecTByIoT mOm0)KeHMs, Kacaoliyecs: pa3MelljeHNsA CpencTB
O0/pKeTa B PasIMYHOrO POfa aKTMBBL TakyMM IpyuMepamMy MOTYT OBITh YIpaBIeHMe
cpenctBamu PoHma HalMOHAMBHOTO Omarococtostaust (ctr. 96.11 BK PO)>, yIpaBjieHue
OCTaTKOM CPeJCTB Ha efyHOM cueTe 61oxera (cT. 166.1 BK PD).

3 QenmepanpHas ajpecHas MHBECTUIIMOHHAS TPOTPAMMa MPEMTIONAraeT BhIIeJIEHNE CPENCTB U3 Grof-
JKeTa He TOJIbKO B popMe GIOIKETHBIX MHBECTULNIL, HO U B pOpMe PasIUIHBIX CYOCHANIL, MMEIOIINX IO
CBOEII CYTM MHBECTUIIMOHHDIN XapakTep. BIofKeTHble MHBECTUIMN OCYIIECTB/ISIOTCA B OOBEKTHI Kalu-
TaJIBHOTO CTPOUTEIbCTBA TOCYAPCTBEHHOI cobcTBeHHOCTH Poccmitckoit Pepeparyi, Ha IprobpeTeHne
06beKTOB HE[BIDKIIMOTO MMYILECTBA B TOCYAAPCTBEHHYIO COOCTBEeHHOCTD Poccuiickoit Pemepariun, a Tak-
JKe TIPeJOCTaB/IAITCA IPUANYIECKIM JINLAM, He SABJIAIMIMMCSA FOCYJapCTBEHHBIMY ¥ MYHUIIUIIATIbHBIMU
YUPeXIEHNAMY, TOCYAAPCTBEHHBIMY U MYHMIMIIQ/JIbHBIMYU HPEAIPUATUAMY, B OODBEKTHI KaIlMTalIbHOTO
CTPOUTENBCTBA, HAXOAALIMECS B VX COOCTBEHHOCTH, /MM Ha IPUOOpPETEHE MU OOBEKTOB HEBIDKIIMO-
IO MMYIIeCTBa MO0 B LEJISIX MPEFOCTABICHNS B3HOCA B YCTaBHBIE (CK/Ial0YHble) KalUTaIbI JOYEPHIUX 00-
IIeCTB YKa3aHHBIX I0PUANYECKIX JIML] HA OCYILeCTB/ICHNE KAaIMTa/IbHBIX BJIOXKEHNII B 0O'bEKTHI KaIlNTa/Ib-
HOT'O CTPOUTEIbCTBA, HAXOAALIMECS B COOCTBEHHOCTH TaKUX JOUePHUX 0011eCTB, 1/ 1y Ha IprobpeTeHne
TaKMMU JOYepHUMHU o6liecTBaMy 00beKTOB HeiBIibKuMoro umyiectsa (cr. 179.1 BK P®). Cy6cupun
MOTYT TIPENOCTABIAThCA: @) cyobekTam Poccmiickoit Pemepanny, MyHUIUIIAIbHBIM 00pa3oBaHMAM, Ha-
[IpUMep, B Le/IsIX COQMHAHCMPOBAHNS KAIMTA/IbHBIX BIIOYKEHMIT B 0O'bEKThI KAIIMTA/IBHOTO CTPOUTENIHCTBA
TOCY/JapCTBEHHOI (MYHMIUIIA/IBHOI) COOCTBEHHOCTH; 6) IopuandeckuM muiam, 100 % axumii (Toneit) Ko-
TopbIx npuHagaexut Poccuiickoit Oemepannn, B 9aCTHOCTH, i IpHoOpeTeHns uMu 06beKTOB HeJBI-
JKVMIMOTO MMYIIECTBA; T) TOCYAAPCTBEHHBIM KOPIOPALAM (KOMIIAaHIAM), Iy 6/IMYHO-IIPAaBOBBIM KOMITAaHNU-
AM, BK/IIOYas CyOCHuM B BUJIe MMYILIECTBEHHOro B3HOca Poccuiickoit Pepepalyit, Ha OCYILeCTBICHME
KAIITATbHBIX BIOKEHIIT B 00BEKTHI KAMTAIBHOTO CTPOUTEIbCTBA, HAXOMAIIMECS B X COOCTBEHHOCTIL.

4 B cootBeTcTBUM CO CT. 179.2 BK P® MHBECTUIIMOHHBII boHp mpeacTaBsieT CO60I YaCTh CPEACTB
Oro/KeTa, IIOfI/IeXXAILYIO0 MCIIONb30BAHMIO B LIE/IAX Pealn3aliii MHBECTUIIMOHHBIX IPOEKTOB, OCYILECTBIIA-
eMBbIX Ha HPVHIUIIAX TOCYAAapCTBEHHO-4YaCTHOTO NMapTHepcTBa. K MHBeCTULMOHHBIM GOHIAM OTHOCATCS
MHBeCTUIMOHHBIE HOHABI Cy6bekTOB PP (pernoHanbHble MHBECTUIIOHHBIE (HOHADI). VIHBECTHIIMOHHbIE
¢douppI cy6pexToB PP MOTyT OBITH CO3/1aHbI B COOTBETCTBUM C 3aKOHAMU CyObekTOB PO (3a McKI04eHeM
3aKOHOB Cy6bexToB P 0 6romKeTax cy6bekToB PD).

> ®oHJ HALMOHATHLHOTO 6/IATOCOCTOAHMA TIPEACTABIIAET COOOI YacTh CPeCTB defepanbHOro Grog-
XKeTa, TOIeXalMX 060CO0/IEHHOMY y4YeTy ¥ yIpaBIeHUIo B Lielsax obecredeHust coOQUHAHCHPOBAHMS
ZOOPOBOTIBHBIX IIEHCMOHHBIX HAKOIUTeHNMIT rpakaan Poccurickon Oegepannn, cbamancupoBanHocTH (110-
KkpbiTus fedunnra) degepansHoro Gromxera u 6romkera Ilencuonnoro ¢oupa PO (cr. 96.10 BK PO).
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ITo mueHnio HeKoTOPBIX aBTOpOB (Komsruu 2014a), Takas JesATeNbHOCTD XOTS U He
Ha3bIBaeTCsl 3aKOHOZIATe/IeM MHBECTUIMOHHOM, HO IO CYTU INpefcTaBiseT coO0i Bup
VMHBECTUPOBAHMNA, NpefycMOTpeHHbIT PeflepanbHbIM 3akoHOM OoT 29.11.2001 Ne 156-
@3 «O6 nHBecTMLMOHHBIX (poHAax» (mamee — 3aKOH 00 MHBECTUIMOHHBIX (OHZAX).
OTa TOYKa 3peHNs NPeACTaB/IsIeTCs BIIONHE 000CHOBAHHOI, IIOCKOJIBKY IIPY OTHECEHNN
HEKOTOPOro ¢eHOMeHa K OIOI>KEeTHBIM MHBECTULIUAM CIEAYeT PYKOBOLCTBOBATHCS He
TOJIbKO IIPSIMBIM YKa3aHUEeM 3aKOHOMATE/IA, HO Y CYLHOCTHBIMM XapaKTepUCTUKAMIAL.

Copep>xaHne IeAATeTbHOCTY IO yIIpaB/ieHuto cpefctBamu QoHja HALMOHAIBHOTO
6/1arOCOCTOSIHMSA U YIIPAB/ICHUIO OCTaTKOM CPeJICTB Ha eAVHOM cueTe OI0/pKeTa I03BOJIs-
eT, Ha Halll B3IJIsJ], OTHECTY ee K MHBECTULMOHHOI (IIofpo6Hee CM. HIDKe).

Ha ocHOBaHMM M3TI0XKEHHOTO MOYKHO CJIe/IaTh HECKOJIBKO IIPe/IBAPUTENbHBIX BBIBO-
1oB: 1) 3aKOHOJATENb UCIO/MB3YeT HOHSITIE «OI0/PKETHbIE HBECTULINI» HEe BCETa efiy-
HOOOpPa3HO, B KauecTBe MpMMepPa MOYKHO MIPUBECTU CPENCTBA, MPENOCTABIIsIEMbIE B CO-
orBerctBuu ¢ PANII (ct. 179.1 BK P®); 2) HekoTOpbIe siBIeHNMs, 0OMafjatoliye Xapak-
TEepUCTUKAMM MHBeCTULIMIT (Harpumep, pasMeleHne cpencts PoHa HalMOHAIBHOTO
671aTO0COCTOSTHISA ), 3AKOHOIATE/TbCTBOM He Ha3bIBAIOTCS B KAYECTBE TAKOBBIX.

[Tpu obpaljeHny K Hay4IHOI I0PUANYECKOIl IUTepaType MOXKHO TaKXKe OTMEeTUTb,
YTO K COTEP>KaHUIO TIOHATHS «OI0[PKeTHbIe MHBECTULIMN» YIeHbIe IIOXOIAT Pas/IMuHO.

BonbUIMHCTBO aBTOPOB OCHOBBIBAIOTCSI Ha TOM, YTO OIO/)KETHbIE MHBECTUIUY TIPEf-
CTaBJISIIOT 0001 pacXoypl OI0IKETa, OGHAKO XapaKTePU3YIOT 3TH PACXOfbl Pa3INYHO.

B wacrHocty, 0. A. KpoxmHa muuiet, 4To O10[>KeTHbIe MTHBECTUIVN BBICTYIIAIOT Ca-
MOCTOSITENIBHBIMU BUJAMU PacXofoB 010KeToB. OHM CBsI3aHbI C BIIOYKEHMEM JIeHEXKHBIX
CPEZCTB B OCHOBHBIe (POHJIBI I HeMaTepyabHble AKTUBBI C CO3IaHIeM FOCYAapPCTBEHHBIX
(MyHMIunanpHbIX) 3amacoB u pesepsoB (Kpoxuna 2008, 286). Takum ob6paszom, aBToOp
UCXOIUT U3 TOTO, YTO OCOOEHHOCTAMI OIOIYKETHBIX MHBECTUIIMI KaK CaMOCTOSTEIbHO-
O BUJJa PAaCXOJOB sIBJIAIOTCS: 1) HaIpaB/IeHMe BIOXKeHMs (BO YTO OHM BKJIQ[IbIBAIOTCA);
2) 1enb BIo>keHM (/1 4ero OHM BK/IaJbIBAIOTCS).

Cxoxxee omnpepenenne MoXHO yBujeTb y M. B. Kycrosoit. Ona cunraer, 4To, roBops
0 OIO/PKeTHBIX MHBECTULIMAX, MMEIOT B BUJY PACcXO/bl IyO/IMYHO-TIPaBOBBIX 00pa3oBa-
HUIL, CBSA3AHHbIE C YYacTMeM rOCyZapcTBa (MYHMLMIIAIBHBIX 00pa3oBaHWiT) B paciiy-
PEHHOM IIPOM3BOJICTBE, KOTOPBIE, B OT/INYME OT TEKYIIUX PACXOIOB IYO/INYHO-IIPAaBOBBIX
006pa3oBaHuil, COeIUHEHBI C YBe/IMYeHMEM MYIeCTBEeHHOIT Macchl nocnenHux (Kycrosa
2014, 105). ViupiMu cToBaMu, OHa TaKXKe BBIIESIET IBA KPUTEPUs OIOMKETHBIX MIHBECTM-
uuit: 1) HanpayeHue (y4acTye B paclIMPEeHHOM IIPOM3BOACTBE); 2) LieNlb (yBenudeHye
UMY eCTBEHHO MacChl).

Becbma nuTepecHa mosuuys [I. JI. Komsruna, Beiensiomero O10pKeTHbIe MHBECTH-
UM CPeAyl PAcXooB OoIKeTa IO S9KOHOMMUYECKOMY Ipu3Haky. LleneBoe HampasieHue
OI0/KEeTHBIX VHBECTULIMIT aBTOP BUAUT B YBETMYEHUM CTOMMOCTM TOCYAAPCTBEHHO-
ro (MyHMIIMIIA/IBHOTO) MMYIIECTBA, T.€. Ka3HbI, 3a cYeT pacxofos Omomkera (Komsarnu
20146, 203-218). OH TaxKe yKaspIBaeT, YTO MPU MepednCcIeHNI OI0I>KEeTHBIX HBECTH-

DoHJ; HALMOHATBLHOTO 671aT0COCTOAHMUS (POPMUPYETCst 3a CUET JOIOTHUTENIBHBIX HeTera3oBbIX JOXO/0B
(benepanbHOTo OI0/KETA B COOTBETCTBUM C IIOPSAJIKOM, YcTaHOB/IeHHbIM [IpaBurtennctsoM P, noxozos ot
yipasyeHus cpecTBamu PoHIa HAIMOHAIBHOTO O/1arococtosiHus. OZHAKO B HAaCTOsIIIIee BpeMsI eliCTBIe
a63. 3 1. 3 cT. 96.10 npuocranosieHo (PenepanbHplit 3akoH oT 03.11.2015 Ne 301-D3 «O BHeceHUM 1M3Me-
HEHNIT B OTJebHbIE 3aKOHOflaTennbHble aKThl Poccuiickoit Pepepaunn B cBA3u ¢ PenepanbHbIM 3aKOHOM
“O ¢enepanbroM 610mKeTe Ha 2016 TOR »).
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LMii YMEHbUIAETCA IEHEKHAA YacTb Ka3HbI, B TO BpeMsA KaK HeJleHe)KHas 4acTb Ka3HBI
(kak Hepacmpepe/leHHOe, TaK U paclpefeneHHoe (WIN yYTeHHOe) IIyOIyHoe MMyIie-
CTBO U cpefcTBa Oromxkera) yBenmuuusaercs (Komsrun 20146, 17-18). Taxoit ¢peHoMeH
aBTOp UMEHYeT «BHyTpeHHeil TpaHcpopManyeit KasHbl» (Komsarnn 2014a, 23-24).

C yxasaHHBIM Cy>KJieHIeM MOXXHO COITIACUTCS TONbKO OTYACTU, HOCKOIbKY YBe/u-
JeHe (MpypalieHye) CTOMMOCTY TOCYAAPCTBEHHOTO (MYHMIINIAIbHOTO) MIMYILeCTBa —
3TO TOJIBKO Le/Ib OIOKEeTHBIX MHBECTUIINIT; IO3TOMY TOYHO HeJb3sl CKasaTb, OyjeT
TaKoe IpupalleHne 1 B KaKoM oObeMe. B kauecTBe IpyMepa MO>KHO IPUBECTN YYacTHe
Iy0/IMYHO-TIPaBOBOrO 0Opa3oBaHMs B YAaCTY YCTAaBHOTO (CK/IaJOYHOT0) KaIluTaa 0pu-
pudeckoro mmma. CaM (akT ydacTus He BCeTfa CBUJETeNbCTBYeT 06 yBenmumdennn. Tak,
CTOMMOCTD YCTaBHOTO (CK/IaJJOYHOT0) KaIMTaaa MOXeT M3MEHATbCA B CTOPOHY YMEHb-
IIE€HNsA B Ipoliecce AesATeTbHOCTU I0PUANIECKOTO JIN1A, TO3TOMY BP:AJ, I MOXKHO TOBO-
pUTb 00 OTHO3HAYHOM YBE/TNYEHNY HeIeHeKHON 4acTy Ka3HBI.

[Ipyrue aBTOpBI, HAIIPOTUB, IO/IATAIOT, YTO OIO/PKETHbIE IHBECTUIIVI IPECTABIIAIOT
c060i1 rocyapcTBeHHOe (MyHUIIMIIAJIbHOE) IMYIIECTBO, UMYIleCTBEHHbIE IIpaBa 1 py-
TVie LIeHHOCTH, MMeIOIIJie PHIHOYHYIO CTOMMOCTD, OJITOCPOYHO U C PUCKOM BK/IaJbIBae-
Mble OPTaHOM ITyO/IMYHOI B/IACTY B 0O'bEKTHI NP PUHIMATEIbCKOI, XO3SIICTBEHHOI],
VHOJ JeATEeNbHOCTM B OOIIMX LeIAX VICHOMHEeHMA QYHKIMIT ITyOIMYHON BIACTU MIN
B CIIEIMa/IbHBIX Le/ISAX IOMydeHns NpubbUmn (JoXosa), SKOHOMUY 3aTpart, COXPaHEHNUs
CTOMMOCTH MMYIIECTBA, IOMY4Y€HN A MHOTO IONOKUTETBHOTO COLMAIbHOTO 1/ IO/ -
tdeckoro apdexra (Axomsn 2009, 10). CregoBarenbHO, B JAHHOM CIy4ae pedb UJeT He
TOJIBKO O PacXoflaX KOHKPETHOTO OI0/KeTa, HO 1 O TI060M IpyroM MMYLIeCTBe Iy6mmd-
HO-TIPaBOBOTO 0Opa3oBaHusI.

O. A. AKOIIAIH TaKXXe CYMTaeT HeOOXOVMbIM Pas/INyaTh MOHATHA «OIOIKeTHbIE MH-
BEeCTULINM» U «TOCY[lapCTBeHHble MHBecTUIMM». Ilocnenune, co ccoinkoit Ha K. II. fnH-
KoBcKoro (SIHkoBckuit 2008, 69), ompenesaioTCs KaK BIOXKEHNE CPeCTB He TOIBKO
u3 OIO/KeTa, HO U U3 BHEOIOIKeTHBIX (POHIOB, 3a€MHBIX CPEJICTB, & TAK)Xe BJIOXKEHUS
3a CYeT NMpMOBIIM ¥ aMOPTU3AIVOHHBIX OTYNMC/IEHNI TOCYNapCTBEHHBIX NPeNIpUATHIL
(Axomsiu 2013).

C rakoii mosuuyesn B/, M MOXKHO COIJIACUTDCS, IOCKONIbKY TOCYAapCTBEHHbIE BHE-
610mKeTHbIe HOHMIBI BXOIAT B 6Io,u>1<eTHy10 cucremy Poccuiickoit @emepannii (ct. 10 BK
P®) 1 nx cpencTBa npefHasHAYEHBI I ICIIOTHEHM PACXOTHBIX 0053aTe/IbCTB My0/mny-
HO-TIpaBoBoro obpasosanus (ct. 13-14 BK P®), uTo npepnnonaraer ycraHOB/IeHNE 06-
MX OIOMKETHBIX IIPUHIIUIIOB UX NpaBoBoro pexxuma (Horuna 2012, 16).

Kpome Toro, He coBceM ACHBIM IpeACTaBIAETCA COfep)KaHMe MOHATUA «TOCY-
TApCTBEHHbIE MHBECTUIIMN», MOCKONbKY IIPM TaKOM IOJXOJi€ BOSHMKAET CMENIeHMe
€ro 9KOHOMMYECKON ¥ IOPUAMYECKOI COCTABAAKMIMX. B 4yacTHOCTH, €C/IM TOBOPUTH
0 IOpUANYECKNX IOHATUSIX «MHBECTULINN», «OI0f[)KEeTHbIe MTHBECTULIMM» U «TOCYAAp-
CTBEHHBIE MHBECTUILINI», TO C HUMU JO/DKHBI ObITb CBS3aHBI ONIpe/ie/IeHHbIe IIPaBOBbIe
HOC/IeICTBIUA, HAIIPYMep OCOOBIil TPaBOBOI pekuM. Tak, y OIOIKeTHBIX MHBECTUIINI
€CTb OIIPEMENIEHHbIN IPABOBON PEXUM, CBA3AHHbBIN C MOPAJKOM UX IPENOCTABIEHNSA
(ctT. 79-80 BK PD).

B onpeneneHuyu IOHATUA «TOCYlapCTBEHHbIE WHBECTULIMM», IPeIaraeMoOM
O.A.Axonsn (AxomsH 2013), IpOMCXOAUT COBMeEIjeHME JIBYX IIPABOBBIX PEXUMOB:
1) mpaBOBOro peXxyuma OIPKETHBIX MHBECTULINIL; 2) PeXXyMa BIOXKEHVS 3a CYeT IpU-
OBUIM ¥ aMOPTM3AIVIOHHBIX OTYVC/IEHNIT TOCYAaPCTBEHHBIX IIPEANIPUATHIL, T. €. UMEIOT-
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Cs1 B BUZLY MHBECTHIIMY, OCYILECTB/IsIeMble KOMMEPUYECKIMY OpraHu3anuaMu (rocymap-
CTBEHHBIMU IPEATPUATUAMIA).

IToxBo/s KpaTKMII UTOT M3/I0)KEHHOMY, [I0/IaraeM 11e/IeCO0OPa3HBIM pacCMaTpUBaTh
HOHSATHE «OIOfKETHDIE MHBECTULINN» B Y3KOM U LIMPOKOM CMBIC/IAX.

B y3xom cmuice GIOpKeTHbIe MHBECTULMY COOTBETCTBYIOT JIETA/IbHOMY OIpefierie-
HIIO, 3aKpeIIeHHOMY B CT. 6 BK P®, 1 mpepcraBiAioT co6oit pacxofsl MyOIMYHO-TIpaBo-
BOro 00pa3oBaHus, HAalIpaB/IeHHbIE Ha yBe/IMUYeHNUe «ITYyOIMYHOro uMyliecTBar. Cpenn
TaKMX PACXOJ0B MOYXHO BBIIENUTD: a) OI0)KeTHbIe MHBECTUINN B (POpMe KallUTaTIbHBIX
BJIOXKEHWII B OOBEKTBI TOCYAAPCTBEHHOM (MYHMIIMIIATBbHON) COOCTBEHHOCTH; 6) OI0fi-
JKETHbIE IHBECTUILIN IOPUAMYECKUM JIN1AM, He ABJIAOIIMMCSA FOCYapCTBEHHBIMI /I
MYHMLIMIIQIbHBIMU YUPEeXAEeHUAMN Y TOCYAaPCTBEHHBIMM WIM MYHUIIUTIAIbHBIMY YHU-
TapHbIMU NpefnpuATIAMU. OCOOEHHOCTM VX 3aK/TIOYAIOTCA B TOM, YTO OHM PacCMaTpH-
BAIOTCA B KaueCcTBe OJHOII M3 Pa3HOBUIHOCTEN PACXOJ0B COOTBETCTBYIOLIETO OI0/pKeTa
C 0COOBIM IIPaBOBBIM PEXMMOM, KOTOPbI BBIP)KAeTCA B IPOLeAype UX IpefocTaBIe-
HIA, HAIIpaB/IeHNA M UCTIONb30BAHMA.

B wupokom cmvicie OI0IKeTHBIE HBECTUIINM — 3TO OIOIKETHBIE CPEeACTBa, Ha-
IpaBJisieMble ITyOIMYHO-TIPAaBOBBIMI 00Pa30BAHUAMY B LIe/IAX YBEIMYEHNUS MyOINYHO-
O VIMYIIECTBA V/VIN JOCTVDKEHNA NHOTO oje3Horo addexTa. [Ipy TakoM NOHMMaHNN
OI0>KeTHBIE IHBECTUIINMM OYAYT BK/IIOYATh B Ce0s1 CIeyIOlIe S7IeMeHThI:

1) 610/KeTHbIe MHBECTULIMY B Y3KOM cMbIc/Ie (B (popMe KalMTaTbHBIX BIOYKEHMI
B FOCYHAPCTBEHHYIO (MYHMUIIUIIATBbHYIO) COOCTBEHHOCTD I IIPEIOCTAB/IIEMBIX 0pU/Ye-
CKUM JIMIjaM, He ABIAIIIMMCA TOCYyJapCTBEHHBIMY MM MYHULMIATbHBIMU yUpeXe-
HILSIMY U TOCYapCTBEHHBIMU VM/IM MYHMIIAIIA/IbHBIMY YHUTAPHBIMY IIPeNIPUATUAMN);

2) 610/pKeTHBIE IHBECTUIIVN, BbiiensieMble B cooTBeTcTBYM ¢ PAUII 11 3 nHBeCTH-
MOHHBIX (HOH/IOB;

3) cpepcrBa PoH/Ia HAIMOHAIBHOTO 6/TaTOCOCTOSHMA M OCTATKM CPEICTB Ha eAMHOM
cyeTe OIOfKeTa B IIEPMOJ, UX YIPaBICHN.

OO0 MHBeCTULINOHHOI HAIIPaB/IEHHOCTY STHX CPEICTB CBUIETEIbCTBYIOT L€/ YIIPaB-
nenus. Y GoHpa HAIMOHATIBHOTO 6/1aTOCOCTOSHYSA LIe/IbI0 YIIPABJIeHVS SAB/IAETCs 0bectie-
yeH)e COXPAaHHOCTHU CPEJCTB U CTAOMIBHOTO YPOBHA JJOXOZIOB OT MX Pa3MeIleHNs B HOTI-
roCcpo4HoIi nepcrekTnse (4. 2 ¢T. 96.11 bK P®). ITpu ynpasieHun octaTkaMy CpefiCcTB Ha
eIVHOM CYeTe OIofKeTa TaKOII I1e/IbI0 B COOTBETCTBUMY C MOAT. «O» 11. 4 [TpaBw ocymiect-
BJICHVS OIIepAINii TI0 YIIPAB/IEHUIO OCTaTKaMM CPEICTB Ha eINHOM cueTe (eflepasbHOro
OroKeTa B 4aCTM Pa3MelleHNs CpefcTB defepaTbHOro OomKeTa Ha 6aHKOBCKIX CYeTax
B KPeVTHBIX OPTaHM3aIMAX U OTKPBITHA CUETOB /I OCYIIECTB/IeHN A TaKMX OIlepalit,
y1B. [TocTanoBnennem IIpaBurenbctBa PO ot 19.08.2017 Ne 986, 6ynyT, Hampumep, Ha-
4MCTIeHNe U YIIIaTa IIPOLIEHTOB Ha OCTATOK CPEJiCTB Ha OAHKOBCKOM CYETe.

Takum o6pasom, MoHATHE «OIO/PKETHbIE VMHBECTUIINN» B IIMPOKOM CMBICTIE OXBa-
TBIBaeT CO0OOII IeHe>KHbIe OIO/PKeTHbIE CPEICTBA, NIpefHa3HAUCHHbIe /IS MTHBECTUPOBA-
HyA. Lles1b TaKoro MHBECTMPOBAHMVA MOXKET OBITh PA3/INYHOI U 3aBUCUT OT KOHKPETHOTO
By/ja OI0JPKETHBIX MHBECTULINII — HAIpUMep, peanusaryisi UHBeCTULMI B 00BEKT Ka-
INUTATIbHOTO CTPOUTEIbCTBA U/Mmn 00beKT HefiBIbKMMoro umymiectsa (IlocranoBneHne
[TpaBurennctBa PO ot 30.04.2008 Ne 324 «O6 yrBep>kpennu IIpaBua NpuHATHUA pelile-
HMS O HOAITOTOBKE ¥ peann3aluy OIoKeTHBIX MHBECTUINIT B 00'beKThI TOCYAapCTBEH-
HoIt cobcTBeHHOCTH Poccuiickoit Pepepanny, He BK/IIOYEHHbIE B (efiepaibHbIe Iie/IeBble
HIPOTPaMMBI»).
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Jlamee paccMOTpUM COOTHOIIIEHME TIOHATUI «MHBECTUIINI» U «OIOIKETHbIE HBe-
cTuiuu». IIOHATHE «<MHBECTULIMN» SIBJIAETCS IPEXe BCETO IKOHOMIYECKVIM U XapaKTe-
pU3yeT COBpeMEHHOE COCTOSIHME PasBUTON SKOHOMUKY. C 3KOHOMMYECKOI TOUKN 3pe-
HYIS1 MHBECTULMY IIPECTAB/IAIOT COO0I KaluTasl, MMEIOLII [jefleBoe Ha3HadeHue (I10-
JIy4eHe HeKVX BBITOfl), @ MHBECTUIVIOHHAA IeSITe/IbBHOCTb — 9TO IPOILeCC pa3MelleHNs
Takoro kanutana (Jlanresa 2015, 48).

OpHaKO SKOHOMMYECKOE IIOHATHE «MHBECTULIMM» OTIMYAETCS OT HOPUANYECKO-
ro. I[lepBoe jeranbHOE ONpefeneHIe MHBECTULMII B OTEYeCTBEHHOM 3aKOHOZATe/IbCTBE
6p1710 chopmympoBaHo OCHOBaMM 3aKOHOATEIbCTBA 00 MHBECTULIMOHHOI [IeATebHO-
ctu B CCCP, npunsteivu Bepxosubiv Coserom CCCP 10.12.1990 Ne 1820-1 (yrparunn
cuny). B cooTBeTCTBYUM ¢ HUMM ITOJ MHBECTUIMAMY IIOHVMAIU BCE BYU/IBL IMYIECTBEH-
HBIX VI MHTEJIEKTYaIbHbIX [JeHHOCTE, BKIabIBAeMBbIX B OOBEKTBI IIPefIPUHIMATENb-
CKOJT U IPYIUX BUJIOB IEATEIbHOCTY, B Pe3y/bTaTe KOTOPOI oOpasyercs mpuobiib (fo-
XOJ]) WM JOCTUTAeTCsl COLMATbHBIN 9P eKT.

[Ipu onpeneneHNN MOHATHS «MHBECTULVN» 3aKOHOAATENb IOIIEN MO IyTH Iepe-
YMC/IeHNsI 00'bEeKTOB, KOTOPble MOTYT OBITh MHBECTULIMSAMH, a TAKXKE UX XapaKTePUCTUK
(HampaB/IeHVS BIO>KEHMS], @ TAK)KE PE3Y/IbTAT TAKOTO BIIOXKEHIA).

B Hacrosiee BpeMs neranbHOe OIpefeieHye MHBECTULINIT COIEP>KUTCS B HECKOTIb-
KX 3aKOHOJATEeMbHbBIX aKTaX:

1) 3akon PCDCP or 26.06.1991 Ne 1488-1 «O6 MHBECTUIMIOHHON HeATEIbHOCTY
B PCOCP», KOTOPBII IOHUMAET T10]] MHBECTUIVSIMIU [IeHEeKHBIE CPETICTBA, 1le/ieBble OaH-
KOBCKJe BK/Iafibl, IIay, aKUMU U Jpyrie LleHHble OyMaru, TeXHOJIOTUY, MAalIHbI, 000-
pyHOBaHue, KPeAUTDI, M000€e APyroe UMYILIECTBO MIN MMYIeCTBEHHbIE IIpaBa, MHTENI-
JIeKTya/lbHbIe LIEHHOCTM, BK/Ia/ibIBaeMble B 00beKTHI MPEIPUHIMATENIbCKON 1 JPYTUX
BUJIOB I€SITeIBHOCTY B LIe/ISAX MOMydeHMs IpuObUIN (OXOfa) M JOCTIOKEHMS TOIOXKMI-
TENIBHOTO COLMANbHOTO 3¢ deKTa;

2) 3aKoH 06 MHBECTUIVIOHHOII AeATenbHOCTH B Poccuiickoit @epepaniny, ocyiecT-
B/IsIeMOI B (OpMe KaIlUTaIbHBIX BIOXKEHMI, MCXOUT U3 TOTO, YTO MHBECTULIUU — ITO
[IeHe>KHbIe CPeICTBA, LIeHHbIe OyMary, MHOe IMYIIEeCTBO, B TOM YNC/Ie MMYILeCTBEeHHbIE
IpaBa, MHbIe IIpaBa, MMEIoIIye JeHEXKHYIO OLIeHKY, BKIabIBaeMble B 00'beKTHI IIPERIIPI-
HVIMAaTe/IbCKO 1/VIJIV MHOM JIesATeIbHOCTH B IIeJIAX MOTy4eHMs IpUObUIN W/ VN JOCTU-
YKEHUs1 IHOTO I0/Ie3HOTO 9 deKTa;

3) ®epepanbhbrit 3akoH 0T 09.07.1999 Ne 160-03 «O6 MHOCTPaHHBIX MHBECTUIVISIX
B Poccuiickoit @epepaunn» (nanee — 3aKOH 00 MHOCTPAHHBIX MHBECTULIVAX B Poccuii-
ckoit Depepanun) onpenenseT MHOCTPAHHbIE MHBECTUIIVY KaK B/IOYKEHVE MHOCTPAHHO-
O KaIuTana B 00beKT IIPeAPYHIMATEeIbCKOI esTeIbHOCTY Ha Tepputopun PO B Buze
00BEKTOB I'PKAAHCKIX IIPaB, IPUHAMIEKAIX NHOCTPAHHOMY MHBECTOPY, €C/IU TaKue
00BEKTHI IPOXJAHCKUX IIPaB He U3DBATHI 13 000POTa MM He OTpaHNYEHbl B 000pOTe
B Poccniickoit Demepanni B COOTBETCTBUM C (heflepanbHbIMU 3aKOHAMHU, B TOM UIICIIE [ie-
HeT, LIeHHbIX OyMar (B MHOCTpaHHOI! BayoTe 1 BamoTe PD), MHOTO MMyIecTBa, UMYILe-
CTBEHHBIX IIpaB, VIMEIOIINX JICHESKHYIO OLIEHKY MCKIIOUNTENbHBIX IIPaB Ha pe3y/IbTaThl
VHTEJUIEKTYaIbHOM JesTeIbHOCTY (MHTE/UIEKTYaIbHYI0 COOCTBEHHOCTD), @ TAK)Ke YCIYT
u nHpoOpMannn.

Ha ocHOBaHMM Iepednc/IeHHBIX ITOTIOKEHMII 3aKOHOJATE/bCTBA MOYKHO HPUIITH
K HECKOIBKVIM BBIBOfIaM: 1) MHBECTUIIUN MIPENCTABIAIOT COO0I 0ObEKTHI, MMEOIIIE [ie-
HEXXHYIO OLIeHKY U BK/IafibIBaeMble B 0O'beKThI IIPeIIPUHIIMATETbCKON 1/VI/IV MHOM Jesi-
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TEIbHOCTH B Lie/ISAX IO/TyYeHUs IPUOBUIN 1/VMIN JOCTVKEHMSI MHOTO II0Ie3HOTO 3 dek-
Ta; 2) B 3aKOHOJATE/IbCTBE IPUBOAATCA IPYMEPHbIe TepeyHNt 00beKTOB, KOTOPbIe MOTYT
BBICTYIIAaTh B KayeCTBe MHBeCTULMIL. VICKIoueHne coCTaBisfeT NeUHULNS, COmepxKa-
masca B 3aKoHe 06 MHOCTPAHHBIX MHBeCTUINMAX B Poccmitckoit Penepanym, KoTopas
olipefiesieT MHBECTULIMY Yepe3 TEPMIUH «BJIOXKEHME».

B Hay4HOIT I0pUAYECKON TUTEpaType OTMeYanach HeCOITaCOBAaHHOCTh (GOpMYN-
POBOK 3aKOHOZATeIbCTBA.

Hanpuwmep, E.A.KpacHoyxoBa muiter, 4To B oTImdme oT GOpMyInpoBOK, 3ao-
JKEHHBIX B 3aKOHe 00 MHBECTUIMOHHOI fiesiTenbHOCTU B Poccuiickoit Oemepanyu, MHO-
CTpaHHBIe IHBECTUIIVN — 3TO JieATeTbHOCTD, BlIoXeHNe cpefcts (Kpacnoyxosa 2017,
124-125). Takum 06pa3oM, Ba OCHOBOIIO/IATAIONINX HOPMAaTUBHBIX aKTa, PEryIUpyIo-
VX MHBECTULIVIOHHYIO [IeATENbHOCTD, I0-Pa3HOMY ONPENeNAI0T MHBECTULINY — Pa3HU-
Ija JIVIIb B HAIMYMM MHOCTPaHHOTrO 371eMeHTa. CTPaHHOCTb COCTOUT B TOM, UTO efiIHbIe
II0 CBOEJ IPUPOJie OTHOIIEHNA PETYINPYIOTCA ABYMS PAasINIHBIMU 110 CTPYKTYpeE U CO-
Iep>KaHUIO 3aKOHOAATe/TbHbIMI aKTaMII.

[Toxosxeit Touku 3penns npugepxusaercs: C.I1. [punraes. OH oTMedaeT, 4TO OOHa-
PYyXuBaeTcs BecbMa CTpaHHas CUTYyallMs, KOIZla B 3aKOHAX, IIPM3BaHHBIX PEry/INpoBaTh
OfIHU U Te >Ke II0 COfIep>KaHNI0 OOIIeCTBeHHbIe OTHOLIEHS, NHBECTUIIY TIOHUMAIOTCS
no-pasHomy (Ipumraes 2007).

Mexxpy TeM 1py o6palieHnu K CofepKaHmIo OHATIA «BIOXKEHVe» MOXKHO YBUETb,
YTO CJTOBO «BJIOYKEHIE» MMEET HECKOTBKO 3HAYEHMIT: 1) CM. BIIOXKIUTb: a) MTOTOXKUTD, IO~
MeCTUTb BHYTPb; 6) IOMECTUTD B KaKOe-H. IPeAIpHUATIe; 2) BIOYKEHHAS CyMMa JIeHeT;
BJIO>KEHHBIII IIpeIMeT. B/ioykKeHMsI B IPOMBILIIEHHOCTD. baH/IeposIb ¢ IleHHbIM BIO>KEeH!-
eM (Oxxeros 2018). CnemoBarenbHO, CIOBO «BIOXKEHE» MOXKET MCIIO/Ib30BAThCA M B 3HA-
YeHMM [eVICTBUSA, U B 3HAYeHUM 00bEKTa, IOITOMY CKa3aThb OJHO3HAUHO, YTO VIMEHHO
HOJIpa3yMeBaJl 3aKOHOAATeNb ([iefiCTBUe MMM OOBEKT), UCIIONb3Ys TEPMUH «BJIO>KEHUE»
pyu GOpMyIMPOBAHUN TIOHATUSA «MHOCTPAHHBIE MHBECTUII», Hemb3s. CrregoBaren-
HO, MOYKHO JIOITyCTUTb, YTO B 3TOM CITy4ae MCIO/Ib30Ba/IOCh BTOPO€ 3HAUY€HME JaHHOTO
C/I0Ba.

B ropupaudeckoit JOKTpUHE CYIIECTBYeT HECKOIBKO IIOAXO/I0B K PACKPBITUIO COfep-
JKaHUA IOHATHA «MHBECTULINMN». YKa3aHHbIe ITOJXOMbI 3a4aCTYIO IPOTHUBOPEUNBBI, OffHA-
KO B I€/IOM OTPaKaIOT 3TOT C/IOXKHBIII ¥ MHOTOTPaHHBIN (peHOMeH.

CyTb nepsozo 1n00xo0a, sIBJIAIOLIETOCS CAMBIM PAacIPOCTPAHEHHDBIM, 3aK/II0YaeTCs
B IIpefiCTaBIeHNN 00 MHBECTUIMAX KaK O HekoeM Oare, KOTopoe MOXKeT OBITb WM He
OBITb 00BEKTOM IPKAAHCKIX IIPAB. YCIOBHO 9TOT IOJIXO/] MOYKHO Ha3BaTh «OO'bEKTHBIM»,
IIOCKO/IBKY €T0 CTOPOHHUKY OTO>KECTBIIAIOT IIOHATIE «MHBECTUIINI» C HEKOTOPBIMY 00'b-
eKTamM (HalpyMep, MYIeCTBOM, UMYILeCTBEHHBIMMI IIPaBaMIY, LIEHHOCTAMU U T. [1.).

B wactHoctn, T. A. CepeOpsKoBa IT0OJ MHBECTULIMAMY IIOHNMAET UMYILECTBO, B OT-
HOILIEHU! KOTOPOTO TOCYZAPCTBOM YCTAHOB/IEHBI apaHTUM, NPUBUIETUN Y UMMYHU-
TETHI, CIAeAYyIOUMe N3 MeXaHM3Ma TOCYapCTBEHHOI 3aIlUThl MHBECTOPA, IepelaHHOe
(mepemaBaeMoe) TOCYAapCTBOM, (U3NYECKMM MM IOPUANYECKUM JIUIOM TpaXKAaHaM,
OpraHM3aIMAM, VHOCTPAHHBIM TOCYAPCTBAM C LIe/IbI0 M3BIEYEeHN NPUObIIN, JOCTU-
YKeHVsI MTHOTO 3¢ deKTa, IPM3HABAeMOT0 AeICTBYIOIM 3aKOHOAATEIbCTBOM COLIVIATBHO
nonnesHbIM (Cepebpsikosa 2002, 25).

C.I1.Mopo3 paccMaTpuBaeT MOHATIE MHBECTUIMIL B IIMPOKOM U Y3KOM CMBICTIAX.
B mmpokoM cMBbICIe MHBECTUIIMM IPEeACTaB/AIT CO00I! TI00bIe BUAbI MMYIECTBEeHHBIX

Becmnux CII6I'Y. IIpaso. 2018. T. 9. Boin. 3 337


https://login.consultant.ru/link/?req=doc&base=LAW&n=156882&rnd=299965.275734116

(MaTepma/bHBIX) U MHTE/UIEKTYaIbHBIX (HeMaTepHalbHbIX) LIEHHOCTe], a TaloKe IIpaB Ha
HIIX, BK/IQJIbIBA€MbIX B 00bEKTBI IPEIPUHIMATEIbCKON U MHON AesATeNbHOCTH, C LIe/IbI0
HOJTy4eHNsl IpuObUIN (TOX0Aa) /WM JOCTVXKEHNS TTOTIOKUTETBHOTO COLMAIbHOTO 3¢-
(dexTa; B y3KOM CMBIC/IE — 3TO COOCTBEHHBIE, 3aeMHbIe M/IJ TIPUB/ICUYEHHBIE IeHE)KHbIe
CpefcTBa, BKIabIBaeMble NHBECTOPOM C IIE/IbI0 M3BIEUYEHMs MPUObUTH (I0X0fa) U Ha-
IpaBjIeHHble Ha CO3/jaHie MaTepUanbHbIX WV LyXOBHBIX O11ar (Mopos 2008, 41).

H.T. Dopounna u H.T.CemmnoTuHa 1mMOj MHBECTULMAMU MOHUMAIOT MT000 WH-
CTPYMEHT, B KOTOPBIII MOXKHO ITIOMECTUTD JEHBIM, PACCYNTBIBAsE COXPAHUTDb MM YMHO-
XKUTDb VX CTOMMOCTD J/WI 00€CIIeYnTh HOMIOXKNUTENbHYIO BeIM4IMNHy goxona (JopoHuna
u Cemmmotuna 2003, 13).

I1. B. CoKoJI mojIaraer, 4To MHBECTUIMM KaK IIPaBOBasi KaTErOpys XapaKTepU3yIoT-
Csl CTIERYIOLMMIY IIPU3HAKaMM: 1) 3TO MMYILECTBO (B LIMPOKOM CMBIC/IE); 2) HEUMMYILe-
CTBEHHBIE IIpaBa: a) MMeIolIIe IeHeKHYIO OLIEHKY; 0) IojIexalie BI0KeHNIO B 00beKT
KaKoJ1-mn60 IesATeNbHOCTH; B) 06/Mafalonyie 0co6oii 1ie/blo — IOTydeHre IpUObIIM UK
TOCTIKeHMe MHOTO COIMAIbHO MMOMe3HOro addeKTa; T) obmafaroiie moTeHIMaTbHO
puckoBocTbio Baoxkenus (Coxon 2004, 18).

ITo muenuro I . OTHIOKOBOI1, MHBECTUIIMN — 3TO MMYILIECTBO U UMYIleCTBEHHbIE
npaBa (BK/II0Yast MICKIIOYNTEIbHbIE), BKIablBaeMble B 00beKThI IPeIPYHUMATEIbCKO
[esITe/IbHOCTY B IIe/IAX IIOIYYeHNUs IPUOBUIN MM JOCTVKEHMSI MHOTO COLMAIbHOTO 110-
nesnoro a¢dekra (cum. B: Epurosa 2014, 11).

B.H.JIucuia cunTaeT, YTO MHBECTULNSA — 9TO OOBEKT IPaX/JAHCKIX IIPAB, T. €. UMY-
1ecTBO (Belllb, BK/II0Yas HaJIMYHBIE IeHe>KHbIE CPECTBA I LieHHble OyMary, MHOe MIMY-
I[eCTBO, B TOM YNC/Ie MMYILIeCTBEHHbIE IIPaBa), KOTOpPOe He M3BATO U3 TPAKIAHCKOTO
060poTa, MPUHAISKNAT UHBECTOPY U BKIAAbIBAETCS B Pe3y/IbTaTe COBEPIIEHMS CHeN-
K/ B 00BEKT MHBECTUIIMOHHOI IesATeTbHOCTI. Takoe MOHMMaHIe, TI0 MHEHUIO aBTOPa,
B 0OJIbLIEN CTEIIEHM COOTBETCTBYET 9KOHOMMYECKON CYIIHOCTY MHBECTULIY KaK 3aTpar
Ha yBe/IMYeHNe KalluTajIa, HOfIeXKalllero epefade MHBECTOPOM B IIe/IAX NPUOOpeTeHNs
UM MHOTO 00BeKTa, 000pOT KOTOPOrO MOXKET IPUHECTY MHBECTOPY LOXOA B OynylieM
(JImcmiga 2015, 84).

E.10. YurakoBa MCXOAMUT U3 TOTO, YTO MHBECTULIUYM — 3TO OOBEKTHI IPKIaHCKUX
IIpaB, yXKe OTYY>KIeHHbIe COOCTBEHHIUKOM (MHBECTOPOM) IO YCTIOBMEeM 0CO60ro IIpaBo-
BOTO PeXXMMa, TaPaHTUPYIOLIETO LielleBOe UX UCIIOIb30BaHME IS JOCTVKEHSI KOHKPeT-
HBIX LIeJIeil, MMEOIIX TOMOXUTENbHBII a9 dekT mmst naBectopa (Yimakosa 2016, 42).

[TpencraButenn 6mopozo nodxoda OTOLUU OT «OOBEKTHOTO» ITOHMMAHMs MHBe-
CTUIMIA, TIEPEKITIOYNB BHUMAaHNE Ha IeATeTbHOCTHBIIN ACTIEKT, T.e. [TABHOE B MHBECTM-
IVSAX — 9TO aKTVBHAsl [esTENMbHOCTD JIMIIA B MHUIMMPOBAHUY Ipoliecca 060poTa Ka-
nuTansa. B CBA3K C 9TUM C MX TOYKM 3peHVS] MHBECTUIINY — OMpefe/ieHHbIe [eiICTBIS,
nporecc. Hampumep, [I. C. PaTHMKOBa MuIleT 0 HUX KaK BIOXKEHNMM HEKMX L[eHHOCTeI
(PaTaHukosa 2010, 1705). JI.JI. CepaHckasi MOJ MHBECTULIVSIMYU ITOHMMAET BJIOXKEHMUS
IEeHEXXHBIX CPE[CTB VUM MHBIX aKTMBOB I/IS IIOCIENYIOLIEro MOTyUYeHN s IPUObUIN UK
uHorOo Tpebyemoro pesynbrara (Criepanckas 2017). B.B. Tyums n A. A. OBUMHHUKOB OC-
HOBBIBAIOTCSI HA TOM, YTO MHBECTULINN — 9TO AECTBUA CyOBeKTa (T.e. MHBECTOPA) IO
PpacropsHKeHNIO IIPYHAJIEKALIMMY eMy 00beKTaMu rpakaaHckoro npasa (Iymus u OB-
yHHKUKOB 2006, 72).

I[TosiB/IeHVe TAKOTO MOHMMAHMs UHBECTULIMII 0OYC/IOB/ICHO TEM, YTO OIIpefeIeHIs,
IpeyiaraeMple IPefCcTaBUTENSIMM OOBEKTHOTO ITOAXOAa, HOPOK BecbMa abCTPaKTHBI

338 Becmnux CIT6T'Y. IIpaso. 2018. T. 9. Buin. 3



U TpeOyIOT JOIOMHUTEIbHBIX KpuTepues (HapuMep, MHBECTUIUY, TTOAJIEXKAIIe BIIO-
YKEHUIO; MHBECTULUY, MMeIOIyie TAapAaHTHUM, IPUBUIETUY Y UMMYHUTETBI, 1 T. [i.), II03BO-
JSIIOIINX OTTPAHNYNTh KOHKPETHBIE 00BEKThI-MHBECTUI[UYU OT UHBIX 0OBEKTOB.

OpHako NMOHMMaHKe UHBECTULINI Yepe3 IpU3MY JIeIICTBUI, KaK HaM BUJIUTCS, BefleT
K CMeIlIeHUIO 9TOTO MOHATHUS C TTOHATKEM MHBECTUIIMOHHON JIeATEeTbHOCTH, BCIIECTBIE
Yero MOTYT BOSHUKHYTb BOIIPOCHL O HEOOXOAMMOCTHI 9TUX ABYX ITOHSATHUIL.

Tpemuii n00X00 OCHOBBIBAETCS Ha TOM, YTO IHBECTULIMY — 9TO OIIpefie/ieHHast pas-
HOBUTHOCTDb OTHOIIeHuin. B wactHoCcTN, O. M. AHTUTIOBA MUIIET, YTO CMBIC/IOBBIM IIeH-
TPOM JIaHHOTO IIOHATHA BBICTYIIA€T HE COBOKYITHOCTD BKJ/IaIbIBAE€MbIX MTHBECTOPOM aKTH-
BOB, 4 CaMJl OTHOLIEHNsI, CBsI3aHHbIE C BJIOKEH)EM aKTUBOB. [I0CKOMbKY McIONb30BaHME
OJJHOTO VI TOTO K€ aKTVMBa MOXXET MMETb Pa3NNYHYI0 SKOHOMUYECKYIO HallPaB/I€HHOCTD,
VIMEHHO CYILIECTBO COBEPIIAEMOTrO C BK/Ia[JbIBA€MbIM aKTUBOM JIEMICTBIA ITO3BOJIAET OIpe-
IEe/IATh, ABAETC /I TAKOE BJIOYKEHIIE MHBECTULIMOHHBIM vin HeT (AHTHona 2007, 50).

Cxoxyto nosuumio MoxHo Haitu y JI.I. Kponorosa, onpepensioniero nHBeCTULIUN
KaK MMYIeCTBEHHble OTHOLIEHNsI, HallpaB/IeHHble Ha M3BJIeYeHye pUObIIN /WK Ji0-
CTVDKEHVe VHOTO HO/MesHOro 3¢¢exTa, OCHOBaHHBIE Ha PaBEHCTBE, aBTOHOMMUMU BOJIK
Y IMYILECTBEHHOM CAMOCTOATENIbHOCTY YYACTHUKOB, yPEryIMpOBaHHbIE HOPMaMM IPaK-
maHckoro npasa (Kponoros 2012, 50).

Takoit IOAXO0/I, Ha HAIIl B3IJIAM, TAK)Ke He CBOOOMIEH OT HeJOCTAaTKOB. B wacTHOCTH,
eC/my JONYCTUTD, YTO MHBECTUIIVM HPENCTAB/LIIOT COOOM ONMpeNeieHHYI0 IPYIIY OT-
HOIIeHMiT (CBSI3aHHBIX C BIO>KEHJMEM aKTMBOB VUIM XapaKTepU3YIOLIMXCA PaBeHCTBOM,
ABTOHOMIEIN, CAMOCTOSITEIbHOCTBIO), TO B YeM 3aK/II0YAETCS HEOOXOMUMOCTDb HaTNdus
9TOTO TOHATHS [Is1 3aKOHOJATENbCTBA U JOKTPUHBI? [/ 0603HAYEHNUS ONpeneneHHOI
TPyIIIbl OTHOLIEHNI, yPETYyIMPOBaHHBIX HOPMaMI IIPaBa, CYLECTBYeT IIOHATNE «IIPABO-
OTHOUIEHMA»; IPABOOTHOIIEHN S, B CBOIO O4YePE/ib, MOTYT IIOAPA3/IENATHCA HA OT/Ie/IbHbIE
BU/IBI.

3. BeiBoppl. Ha Hamn B3I, MHBECTUI[MU KaK MPAaBOBOE MOHSITIE HEOOXOTUMO
paccMaTpuBaTh B KauecTBe Oj1ara My COBOKYIIHOCTM O71ar, BK/IAfibIBa€MbIX B 00BEKTHI
IpeAIPUHMMATETbCKOI 11/ WV HO IesITe/IbBHOCTY B Lie/IAX MOTydeHVsI IpUOBUIN 1/ Mn
TOCTVKEHUs MHOTO TOJIe3HOTO 9 dekTa.

B HayuHOJI 5KOHOMMYECKOJ IuTepaType MOHATHE «6maro» 0603HavaeT BCe, YTO
CIIOCOOHO YIOBNETBOPSATH MTOBCEJHEBHBIE XM3HEHHBIE TOTPEOHOCT MTIOfEN, IPUHOCUTD
mopasam none3y (Paitzen6epr n Jlososckuit 1997, 35). OfHako TepMUHOM «O/1aro» B laH-
HOM CJIy4ae OXBaThIBAIOTCSI HE TOJIBKO HEIOCPECTBEHHO 00BeKThI IPaXKAAHCKUX IIPaB,
nepeuncieHHsbie B cT. 128 Ipaskganckoro kopekca PD, Ho 1 uHbIe IleHHOCTY (Hampumep,
VHTE/IEKTyalbHbIe), KOTOPbIE He SIBJISIIOTCS TAKOBBIMIA.

ITeHHOCTD >Xe MHBECTULMII [/I 001eCTBa 3aK/II0YaeTCsA B CONECTBUN SKOHOMITYE-
ckoMy passuTnio rocygapcra. Tak K. llIporiep, mpoananusnpoBas IMOHATHE «MHBECTHU-
LMI», 3aKpeIIEeHHOE B BalIMHITOHCKOI KOHBEHIMM®, yKa3asl, 4To [0 CMbICTY 9Toi KoH-
BeHUMM 00 beKTUBHO XapaKTePUCTUKON MHBECTULIMN SIBIISICTCS ee 3HaUeHMeE [IsI 9KOHO-
MIYECKOTO pa3BUTIs TOCYJAPCTBa, IIPMHUMaloLIero nHBectuumio (Schreuer 2001, 124).

Opyrumy cnoBamy, TOCYZapCTBO BBIIEISIET OIpPENe/IEHHYI COBOKYIIHOCTb Orar
(06beKTOB), BKIIA[IBIBAEMBIX B Pa3/IMYHbIE BUMIbI IeATETHHOCTH C OMPeIe/IeHHOI 11e/bI0,

¢ KoHBeHIMs 06 yperyImMpoBaHMM MHBECTULVOHHBIX CIIOPOB MEX/Y rOCyfapcTBamu u Qusnde-
CKVMIMM WV IOPUAMYECKUMI JIMLIAMU JPYTUX TOCYAApCTB (3aKmodeHa B I. Bamyarrone 18.03.1965). 1996.
MesxpynaponHoe my6mndaHoe npaso. CoopHuk fokymenTos. T.1. M.: Bex.
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U HOfYMHSAET OTHOLICHMs, BO3HUKAIOIINE C STUMM 00beKTaMy, OTHAe/IbHOMY IIPaBOBO-
MY Pery/IMpOBaHMUIO B 3aBUCHMOCTHU OT 0COOEHHOCTEN! ero (KOHKPEeTHOrO TOCyfapCcTBa)
9KOHOMMYeCKOro pa3putys. [JoaToMy, HarpuMmep, B IPABONOPSIKAX MOTYT IOOLPATHCS
pasMYHble BUBI MHBECTUIVIOHHO AeSATeTbHOCTIL.

BosBpajasich K HOHATHIO «OIOf)KETHbIe MHBECTULIMN», MO)KHO IPUITH K BBIBO-
Iy, 4TO OIOKeTHbIE MHBECTULNY, OyAy4M PasHOBUAHOCTBIO MHBECTULNI (B IIMPOKOM
CMBICTIE), 00/TaAIOT IOPUANYECKY 3HAUMMbIM IIPU3HAKOM, 3aK/TIOYAIONIVIMCS B TOM, YTO
OHU NPedoCMasnAIOMcst u3 6100JKerno6 nyOIUUHO-NPABoBvIX 00PA308aHUTI 8 UeNAX YEer-
HeHUS NYOIUUHO20 UMYU4eCBA U/UNU OOCUNEHUS UHO020 N0TIe3HO020 I dexma.

OcO6eHHOCTM TIPAaBOBOTO PeXMMa OMO/PKETHBIX MHBECTUIUII COCTOAT B Le/AX
¥ IPOLIeAlypax UX MPeOCTaB/IeH s, HAIIPAB/IeHNsI ¥ ICIIO/Ib3OBAHYISL.
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This article is devoted to the questions to the notion “investments” and “budget investments”.
It provides the reader on the views resident in economic and legal doctrines as to the notions
of “investments” and “budget investments” as well as those definitions in law. A mention
should be made that the notion “investments” as a legal point of view is a benefit or set of the
benefits which are put in objects of business and (or) other activity for receiving profit and
(or) achievement of another social effect. The author proposes to correlate the notions “invest-
ments” and “budget investments” as universal and particular, because the budget investments
have features of investments, for example, the aim of investing monies/assets. It should be
stressed that “budget investments” are regulated differently because they are financed from
the state budget. In conclusion budget investments are considered in two meanings: 1) broad
meaning and 2) narrow meaning. In a broad meaning, budget investments are budgetary
(state) funds directed by the state for receiving to increase “public property” (profit) and (or)
achievement of another social effect. Such meaning helps to understand the legal regimes of
different types of public (budget) investments.

Keywords: investments, budget investments, budget, investing, process, capital investment,
invest, treasury.
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