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AHHOTaAIUA
ITpennaraemoe U3/1aHNIe Mpe/CTaBIsAeT MOCTaTeHbINA
KoMMeHTapuid Kk  DenmepanbHOMy  3akoHY OT 28  HOSIOpA
2011 1. Ne 335-®3 «OO0 WHBECTUIIMOHHOM TOBAPHUIIIECTBE».



3aKOH  OpraHMYHO  JIOMOJHSET  MOJNOXKEHHS  TPakJaHCKOro
3aKOHOJATENbCTBA,  PENIAMEHTUPYIOIIETO  JOTOBOPHBIE  (DOPMBI
Oo0bEMHEHUI  NpeArpuHUMaTeIel, CO3JaBaeéMbiX B LIEJSIX
peanu3alry UX COBMECTHOM NesATeNbHOCTH. PackphIiBaloTcss BOMPOCH
MPaBOBOTO  PETryJIMPOBAaHMUS KOJUIEKTMBHOIO WHBECTUPOBAHUS B
TOBapUILECTBE, JIOTOBOP HMHBECTULMOHHOTO TOBapUILNECTBA U
MEXaHMU3M €T0 pealn3alliy; yAenseTcsl BHUMaHKe CTaTycy TOBapUIlel
W JesITeNbHOCTH TOBApHINeCTBA B paMKaxX JOCTMKEHHUS OOIIMX
ueneft oObeanHeHusl. KOMMeHTapuii paccuuTaH Ha PYyKOBOAMTENEH
U CHELMATUCTOB MPEeNNpUATHIl, a Takxke MpeAlpruHUMaTesel,
Pa3BUBAIOLIMX COBMECTHBIE HANpaBIeHUs MpeINpUHUMATENbCKON
JeSTebHOCTH, IOPUCTOB, CONPOBOXAAIOUIMX JESATENbHOCTh Kak
VHBECTUIIMOHHBIX KOMITAHW, TaK U OpraHU3aIvii, HAMEePEBaIOIIXCSI
OCYIIECTBIIATh KOJUIEKTHBHbIE WHBECTUPOBAHMS OWU3HEC-IPOSKTOB
Ha TIApUTETHOM OCHOBE, a TaKke Ha BCEX TeX, KTO MHTepecyercs
BOIPOCAMH MHBECTULIMOHHON J€SITEIbHOCTH.
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BBenenune

VIHHOBAIIMOHHBIN TyTh Pa3BUTHS, MPOBO3IJIAIIIEHHBIA BbIC-
IIIUM PYKOBOJCTBOM CTPaHbI KaK IIPHOPUTETHBIN CIICHAPUH JIaJTh-
HEHIIIErO Pa3BUTHS HAIMOHAJIBHOM 3KOHOMHKH, HEBO3MOXKEH
0e3 TpuBJIeYEHUsT HEOOXOAMMOro 0O0beMa He TOJIBKO ToCyaap-
CTBEHHBIX, HO ¥l YACTHBIX MHBECTUIIMOHHBIX CPEJICTB, B TOM YHC-
JIe ’HOCTPaHHBIX.

VHBecTUIIMY B COBPEMEHHBIX YCIIOBUSIX SIBJISTIOTCS HEOTHEM-
JIeMOW YacThl0 COBPEMEHHOW KOHOMUKHU, a CTUMY/IMPOBaHUE
WHBECTUIIMOHHOMW MPAKTUKH, YBEIMUEHNUE NHBECTULIMOHHBIX I10-
TOKOB B €€ peaJIbHBIIl CEKTOP BBICTYIACT OHUM U3 0A30BBIX, Ma-
TUCTPATLHBIX HAITPABJICHUH JIEATEJIBHOCTH FOCYIapCTBA B JIOCTH-
’KEHUU JIOJITOCPOYHBIX TIeJIel COIMAIbHO-3KOHOMHUYECKOTO pa3-
BuTHs. OCcO00 OCTPO 3Ta MPOoOIIEMa OIIYINACTCS B YCIOBHUSAX UH-
(opmarionHoro o0iecTBa, ONpeessIonero HeoOXOIUMOCTb
CO3JIaHWSI THHOBAIIMIOHHOW SKOHOMUKH !, TpeOYIOIIel OOIBIIIOro
oObeMa KarmuTaJIbHBIX BlIoXeHH. He cekper, 4to Gojee 1eeHa-
IpaBJIeHHasl CTpAaTerusi pa3BUTHS COBPEMEHHBIX PEANPUATHIA
OIpeJIEISIETCsI CTPOTOM 3aBUCUMOCTBIO MEX/1y KOHKYPEHTHBIMU
NO3ULIUAMU, 3(PPEKTUBHOCTHIO MPENTPUSTHS ¥ €TO0 UHHOBAIH-

! Cioo «MHHOBAlIMs» TPOUCXOAUT OT aHIVI. innovation U O3HA4aeT BHEIPEHHOe
HOBILIECTBO, 0OecnevyrBaoiee KaueCTBEHHBIN pocT 3(p(heKTUBHOCTH MPOLIECCOB W
MPOIYKIINH, BOCTPEOOBAHHOE PHIHKOM, SIBJISIIOIIEECS] KOHEUHBIM PE3YJIbTATOM WHTEI-
JIEKTYaJIbHOU AEATeIbHOCTH YeJIOBeKa.



OHHBIM [TOTEHI[AATIOM?.

B cripaBoYHbBIX M3AaHUSX O], UHBECTUPOBAHUEM MOHUMAIOT
BJIO)KEHHE CPEJCTB, KamuTaja B MPOrpaMMBbl, TTPOEKTHI, MPe/-
MIPUHUMATEJTHCKOE JIeJI0, UMYIIECTBEHHbIE OObEKTHI, IIEHHbBIE OY-
Maru?, a ¢ JieraJbHbIX MO3ULIMK MHBECTUIIMOHHAS JIEATEILHOCTD
IPe/ICTaBIISAET COOOU BIIOKEHVME MHBECTUIIUI U OCYIIECTBICHIE
MPAKTUYECKUX EHUCTBUH B 1EJISIX TOTy4YeHUs] MPUObLIN U (WJTH)
JOCTVKEHUST MTHOTO TOJIe3HOTO 3pdekTa’.

OcoObie ycIoBHS PABOBOTO PETyIMPOBAHUS MEXaHU3MA UH-
BECTUIIMOHHOM JIeSITeIbHOCTU B Poccuu He monmyumiy noka 3Ha-
YUTEIBHOTO PA3BUTHS, XOTS 3aIa/IHbINA OMBIT TOHUMAET TOJ] UH-
BECTHIIMSIMU BOBJICUEHHE UMYIIIECTBA B TOPrOBBI 0OOPOT, UTO
OOBSICHSIET HATMUYKME CHEIUATbHBIX HOPMATUBHBIX aKTOB, pery-
JIMPYIONIVX WHBECTUIIMOHHBIN TTporiecc’.

OCHOBHOM k€ 3a7a4el rocy1apcTBa B MOAJEPKKE pa3BUTHSA
VMHHOBAIIMOHHON KOHOMHUKM CTAHOBMUTCSI CO3/IaHUE YCJIOBUU,
CTUMYJIMPYIOIIUX CAMOCTOSITEJIbHOE, MHUIIMATUBHOE MIOBEJCHUE
WHBECTUIIMOHHOTO ¥ TPEJIPUHIMATETBCKOTO COOOIIECTBA /ISt

2 Cwm.: IxongacGaesa I'. K. VIHHOBAUMS Kak OCHOBHOM (pakrop mnoBbleHUsT 3h-
(pexTuBHOCTM TpoM3BOJCTBA // http://www.iteam.ru/publications/strategy/section_18/
article_2933/

3 Cwm.: Paits6eprb.A., Jlosockuii JLIIL, Crapony6uesa E.B. CoBpeMeHHBIi 9KOHO-
Muueckuit cinoapb. — M.: UHOPA-M, 2006.

4 Cm.: DenepanbHbIid 3aK0H 0T 25 deBpaist 1999 r. Ne 39-03 «O06 HHBECTUIIMOHHON
nestenbHocTH B Poccuiickoit depepariu, ocyecTBiisseMoi B (pOpMe KanuTaJIbHBIX
BioxeHuit» //C3 PP. — 1999. — Ne 9. — Cr. 1096.

> Cwm.: Happikun C.E. VHBecTHLIMOHHBIE acnieKThl MoepHu3auuu //KypHan poc-
cuiickoro mpasa. — 2010. — Ne 12. — C. 27-37.



http://www.iteam.ru/publications/strategy/section_18/

pea3aliyy MajblX U CPeTHUX UHHOBAIIMOHHBIX OU3HEC-TIPOEK-
TOB.

He nocnenHee, a B HEKOTOPBIX CAy4asx pelaioliee 3Hayue-
HHE B CUCTEME CTUMYJIMPOBAHUSI MHBECTUIIMOHHON aKTUBHOCTU
3aHUMAIOT (PMHAHCOBO-TIPABOBBIE CTUMYJTbI, KICIIOJIB3Ys1 KOTOPbIS
rOCyIapCTBO OIHOBPEMEHHO YIOBJIETBOPSIET COOCTBEHHBIE U 00-
IIECTBeHHbIE MHTepechl B cdepe MHBeCcTHpoBaHU®. BeHuyp-
HBII KanuTal, Kak U3BECTHO, SIBJISIETCS OMHUM U3 3(P(DEeKTUBHBIX
WCTOYHUKOB (PMHAHCHPOBAHMSI MHHOBAIIMOHHOM JIESITeJIbHOCTH.
[Ipu sTOM B chepe pa3BUTHSI MHHOBAIMOHHBIX MPOLIECCOB BCE
yaiie BO3HUKAET cepbe3Hasi MpolsieMa akTUBU3ALMK PUCKOBOTO
VMHBECTUPOBAHUS, U €€ pa3pellieHue CTAHOBUTCS OJJHOM U3 1iesieit
TOCYIapCTBEHHOTO CTUMYJIMPOBAHUS .

Tem He MeHee 1St 00pa30BaHMS U JIEATSTBHOCTH BEHIYPHBIX
(hboHIOB 3aKOHOATETILCTBOM JI0 HEAaBHETO BPEMEHU He ObLIO
YCTQHOBJIEHO, KAaKOKH-TO OMpe/ielieHHON OpraHu3alMOHHO-TIpa-
BOBOH (DOPMBI 1 TTPaKTHKA (DUHAHCUPOBAHUS PUCKOBBIX BJIOXKE-
HUIl OM3HEC-TIPOEKTOB PeaM30BhIBATIACH B PAMKAX 3aKPBITOTO
aKIIMOHEPHOI0 00IIeCTBa, KOMMAHAUTHOTO TOBAPHUIIIECTBA, MPO-
croro ToBapuitecTsa. [Ipu 3ToM umeronuecs B poCCUICKOM Ipa-
B€ KOHCTPYKIIUHM, KOTOpPbIE MOTYT HUCIIOJb30BaThCs IS 1iesie
KOJIJIGKTUBHOUN MHBECTULIMOHHOW JIEATEIbHOCTH, B TOM YKCJIE B

 Cm.: By6enmpkoB A.Jl. ®PMHAHCOBO-TIPABOBBIE CTUMYJIbI MHBECTUIIMOHHOM Jes-
TesibHOCTH // PuHaHcoBOe MpaBo. — 2005. — Ne 3.

7 Cwm.: Tlnerses M.B. IIpo6neMsl TPaBOBOTO peryTUpPOBAHUS AEATEIHHOCTH BEHUYP-
HbIX (poHJIOB // BezonacHocTs 6u3Heca. — 2008. — Ne 1.



BEHUYPHBIX MTPOEKTaX, HE B MOJIHOW Mepe OTBEUYaoT MOTPeOHO-
CTSIM POCCHICKHMX 1 3apyOeKHBIX THBECTOPOB, a TAKKE MUPOBOM
NPAKTUKE BEHUYPHOTO MHBECTUPOBAHUSI.

Kak u3BecTHO, HanOosee OIM3KUM aHAJIOTOM PACpPOCTPaHEeH-
HOU 3a pyOexoM (hOpMBI KOJUIEKTMBHOTO WHBECTUPOBAHUS —
limited partnership — B poccuiickoMm nipaBe sIBJISIETCSl TOBAPUILIE-
CTBO Ha Bepe (KOMMaHAMTHOE TOBapUIIECTBO), KOTOPOE MPeIo-
CTaBJIsI€T CBOMM yYacCTHHUKaM (IIOJIHBIM TOBAapHILAM U KOMMaH-
JIUTUCTaM) Pa3iMuYHbI OObEM MPaB U TEM CaMbIM MPUOIMKA-
€T XapaKTep AEATEIbHOCTH TAKOTO TOBAPUILECTBA K NHBECTULIN-
OHHBIM TpaBOOTHOIIEHUAM. COOCTBEHHO, CaMH TOBAPUINECTBA,
KaK I0pUIMYECKUe JINIIA, SBISAI0TCS Oosee cTaOUIbHBIMU 00pa-
30BaHUSIMH, 110 CPABHEHUIO C ACCOIIMUPOBAHHBIMU OObEMHEHH-
SIMU.

Hecmotpst Ha Haslume psja NPEeMMyIIECTB JaHHOU OpraHu3a-
LIMOHHO-ITPaBOBOM (POPMBI (B TOM YKCJI€ BO3MOXKHOCTb MOITAIl-
HOT'O YBEJIMYEHHUsI CKJIAIOYHOTO KanuTasia (commitments), BO3-
MOHOCTb ITPUBJICYEHNU S BKJIATUYMKOB K YYaCTHIO B YIIPAaBJICHUN
TOBAapMILECTBOM U [Jp.), TOBAPUILECTBO HA BEpE HE JIMILEHO U
P#/1a HEJOCTATKOB, KOTOPBIE CHUKAIOT €r0 MPUBJIEKATEILHOCTD B
Ka4yecTBe MOTEHIUAIbHOU (POPMBI (MHCTUTYTA) KOJUIEKTUBHOTO
MHBeCTUpOBaHUs. OQHAKO HEJOCTATKN OPraHU3allMOHHOMN ITPH-
POZIbl TOBAPMILECTB SABJISAIOTCA JIOTUMUYECKUM MPOAOJIKEHUEM MX
JnocToMHCTB. Hanprumep, 3akoHOIATeIbCTBO OIpENesieT HEBO3-
MOKHOCTb OIpaHUYEHUs IIPaBa Ha BbIXOJ U3 TOBAPUILIECTBA MOJ-
HBIX TOBapHIIeH (B JIIOOOW MOMEHT BPEMEHH, 3asIBUB 00 OTKa-



3€ OT y4acTusi B TOBapUILIECTBE), a4 TAKKE BKJAJIUMKOB (ITOCIIE
OKOHYaHus (prHaHCcoBOro roga). Hago ckaszare, 4to B ominuue
OT TOBapHUILIECTB JEATEBHOCTh BEHUYPHBIX (DOH/IOB HUKOT/A HE
OrpaHU4UBaeTCsi (PUHAHCOBBIM TOJIOM.

Tem He MeHee MpakTHKa MPUMEHEHUs IOPUINYECKON KOH-
CTPYKIIMM TOBAPUILECTB B XO3SIICTBEHHOM JIESATEILHOCTH TMOKa-
3bIBAET JIOCTATOYHO HU3KYIO BOCTPEOOBAHHOCTh JAHHOW OpraHM-
3alIMOHHO-TTPABOBOU (POPMbI B 9KOHOMUKE, IMTOCKOJIbKY C MOMEH-
Ta BBEJIEHUSI B POCCHUHCKOE 3aKOHOMATEJILCTBO OPraHU3aI[MOH-
HO-ITpaBOBOM (popmbI TOBapuILecTBa Ha Bepe (1994 r.) B Poccun
OBLIIO 3apernuCTPUPOBAHO Beero 680 Takux ToBapuIecTs®,

B cBolo odepenb, BTOpOil OpraHU3alMOHHO-IIPaBOBOM (hOp-
MOUM COBMECTHOM KOJIJIEKTUBHOW JIESITETBHOCTH SIBJISIETCS TIPO-
CTOE TOBAPHUILECTBO (JIOTOBOP O COBMECTHOM JIEATENBHOCTH ), KO-
TOpOe B OOJIBIIICH CTETICHN MPUOJIMIKEHO K OCYIIECTBICHHIO MH-
BECTUIIMOHHBIX OM3HeC-TTpoeKToB’. OmHako HOpMbI I1aBsl 55 'K
P® o mpocTom TOBapUIIIECTBE HE B MOJHOW MEPE aJanTUPOBAHBI
TIOJ] HYK/Ibl UHBECTOPOB. B nepByIo ouepesib, U3bIHOM TaKOM Jie-
SITEJILHOCTH SIBJISIETCS] COIMJIAPHAs] OTBETCTBEHHOCTh BCEX TOBA-
pHILel 1o Bcem o01m obsizatesibetBaM (1. 2 ¢T. 1047 'K PD),
HE TMO3BOJISAIONIAS pa3rPAaHUYUTh BUHY TOBAPUILEH U 3aLIUTUTh
MpaBa y4aCTHUKOB-WHBECTOPOB, BbIHYKJIEHHBIX MPUHUMATh HA

8 Cm.: MosicHuTenbHas 3armicka K 3aKOHOMPOEKTY Ne 557184-5 «O06 MHBECTHOHHOM
TOBApHILIECTBE».

® OcHOBHBIM [IPEUMYIIECTBOM JIOTOBOPA O COBMECTHOM AEATEIbHOCTHU SIBJISIETCS OT-
CYTCTBHE JIBOWHOTO HAJIOTOOOJIOKEHHSI, YTO OOYCIIOBJIEHO JIOTOBOPHOM MPUPOIOH TO-
BapUILECTBA, KOTOPOE HE SIBJISETCS I0PUIUUECKUM JIULIOM.



ce0s1 He TOJIbKO MHBECTULIMOHHBIE, HO U MOBBIIIIEHHBIE TIPEIPH-
HuMartesibckre pucki (1. 1 cr. 2 'K P®). K cnoBy ckazars, mpo-
6J1eMa peanu3aliy BeHYyPHbIX UHBECTUIIUIL, HE B MEHbILIEH CTe-
NIEHU ONpefenseMas OTCYTCTBUEM HAJIEKAILETO IIPAaBOBOIO pe-
I'YJIMPOBAaHUSA JEATENbHOCTH BEHUYPHBIX (DOHJIOB, 3aKJII0UAETCS
TaK)K€ B OTCYTCTBUM TapaHTUI BO3BpaTa MHBECTOpPAM BJIOKEH-
HBIX JICHEKHBIX cpecTB!C.

Kpome 1oro, cieayer OTMETUTh HaJIMUUE CEPhE3HBIX OIPaHuU-
YeHMId Ha CYOBEKTHBIM COCTaB JIOrOBOpa MPOCTOTO TOBApHIIe-
CTBa, 3aKJII0YAEMOT0 1151 PEANPUHUMATENILCKUX 1ieier. B yacr-
HocTH, nMnieparuBHoe TpedoBanue cT. 1041 'K Pd onpenens-
€T, YTO CTOPOHAMM TaKOro JJOroBOpa MOT'YT ObITh TOJIBKO Mpe[-
NPUHUMATESIH, YTO OJHOBPEMEHHO MCKJIIOYAET U3 chepbl MHBE-
CTUIIMOHHOTO TPOIIECCa BCE rOCyAapCTBEHHbIE (ITyOIMYHbIE) WH-
CTUTYTbl pa3BUTUS (FOCYAAPCTBEHHbIE KOPHOPALMH, TEHCHOH-
Hble (DOH[IBI), OPUEHTUPOBAHHBIE HA UCIIOIBb30BAaHUE JEHEKHBIX
CPEICTB B MHBECTUIIMOHHBIX ITPOEKTAaX BEHUYPHOIO OM3HECA.

CrenoBaTesibHO, MOXHO CKa3aTh, YTO MpoOJieMa pa3BUTHUS
MHBECTUIIMOHHBIX MPOLECCOB B HE MEHbIIIEN CTENEHHU 3aKJII04a-
ercsl B HAJIMYMU PACXOXKACHUNA MEXAy MOTPeOHOCTSMU COBpe-
MEHHOW MTPEeANPUHUMATENBCKOM TPAKTUKY U UMEIOIIMMMUCS ITpa-
BOBBIMU MHCTPYMEHTAMH, 33JAI0IUMH PAaMKHU IIPABOBOIO pery-
mupoanusl. [IpuyeM 310 NposBIsieTCs: HE TOJBKO B OTPAKEHUU
(popm npennprHUMAaTeNbCTBA, HO U B HOPMAaTUBHOW MHCTUTYLIM-
OHAJTM3AIIMK JUAJIOra BIACTH 1 OM3Heca MpY peasin3alii UHHO-

10 Cu: Tnernes MLB. Vkas. cou.



BallMOHHBIX cTpateruil. [losTtoMy BrOJIHE CripaBelIMBO FOBOPSIT
O TOM, YTO 3aKOHOZIATEILCTBO 00 MHHOBALIMAX JOKHO COMCH-
CTBOBATh CO3/IaHMIO OJArONPUSATHON Cpe/bl sl pa3BUTHS BEH-
4ypHOro OM3Heca U B3aMMOBBITOJJHOU KOOTIepaIliy Mexk1y 4acT-
HBIM ¥ TOCYIapCTBEHHBIM CEKTOpaMH '

[lonbITKOM OTBETa HA BBI30BBI COBPEMEHHOM SKOHOMMUYE-
CKOW CUTYALIU ABJISIETCA IPU3HAHKE HA TOCYAAPCTBEHHOM YPOB-
He 3HAYMMOCTH Pa3BUTHS SKOHOMUKU MHHOBAIIMOHHOTO TUIA '2,
OIpeIENIAIONIEr0 HeOOXOMUMOCTh (POPMHUPOBAHMS COBPEMEHHOM
MH(PPACTPYKTYphl HALIMOHAJIBHOW MHHOBALIMOHHOU cucTeMbl. 1
Ha MepeJHeM IUIaHe TaKUX W3MEHEHWil, Oe3yCOBHO, JOJIXK-
Hbl CTOSITb HOPMBI 3aKOHOJATEJIbCTBA O IOPUIMYECKHX JIMLAX,
OTpENIENAIOIIMX KOHKPETHbIE I0PUJUYECKHE CXEMbl MOBEICHMS
YUYaCTHUKOB TPaXJaHCKOro ooopora. [ToaToMy JTOrmaHbIM UTO-
roM 3aceganusa Komuccun nipu Ipesnnenre PO no moagepHusa-
LIMU ¥ TEXHOJIOTMYECKOMY Pa3BUTHIO S5KOHOMMKHU Poccun ot 27
mong 2010 r. (mporokodn ot 1 aBrycra 2010 r. Ne [Tp-2279) crano
nopyuenue Ilpesunenra PO obecneunts «pa3BUTHE 3aKOHOA-
TEJIbCTBA, PEIJIAMEHTUPYIOIIETO CIIOCOOB! OpPraHU3aIiK KOJUIeK-
TUBHBIX UHBECTUIINI Oe3 00pa3oBaHusl I0PUANYECKOTO JIUIA».

Hns peanmzany TaHHBIX TIPEAJIOKEHUN TpeOoBaJIoCh He
IIPOCTO M3MEHWUTb HOPMBI I'PaXJAHCKOTO 3aKOHOJATENILCTBA, a

1 Cm: I'pubanos /1.B. Pecypchl 1 paBoBOe peryiMpoBaHie MHHOBAIIMOHHON KO-
HoMuKH // Poccuiickuii opuauueckuid kypHat — 2010. — Ne 4. — C. 144-155.
12 Cm.: OcroBHBIE HaripasjeHus jesrensHocty [paBurenscta PO Ha nepuon no

2012 r., ytB. pacniopstkenueM IIpasutenscrsa P® ot 17 Hos6ps 2008 1. Ne 1663-p //
C3 PP. —2008. — Ne 48. — Cr. 5639.



pazpaborath ¢ ydyetom HopMm ['K PO mpuHimnuaibHO HOBYIO
(popmy BeneHHs COBMECTHOM MHBECTULIMOHHOM JESTENBHOCTH,
yepe3 MPUHSTUE CHEeHUATbHOIO HoOpMaTuBHOTO akta. CooTBeT-
CTBYIOUIMI 3aKOHOIIPOEKT, BHeCeHHbI! [IpaButenscrBom PP 3a
Ne 557184-5, onpenensionuii HOBble (pOPMbI COBMECTHOM KOJI-
JIEKTUBHOW MHBECTULIMOHHOW JESATEBHOCTH, HAIIIE] CBOE BbIpa-
keHue B npuHATOM 28 Hos10ps 2011 r. PenepanbHOM 3aKOHE
Ne 335-®3 «O6 MHBECTUIIMOHHOM TOBapHIIiecTBe» * (nanee —
3aKkoH 00 MHBECTUIIMOHHOM TOBAPHINECTBE, 3aKOH), LIENIbI0 KO-
TOPOTO SIBJSIETCS CO3/IAHME MTPABOBBIX YCJIOBUM JJIS IPUBJIEYE-
HUSI UHBECTUIIMM B S9KOHOMUKY Poccuiickor Penepaiiv U pe-
anM3alid UHBECTULMOHHBIX MPOEKTOB Ha OCHOBAHUM JOTOBO-
pa MHBECTUIIMOHHOIO ToBapuilecTBa. [Ipunarue 3akoHa, Kpo-
Me BCero Mpovero, OnpeesieTcs: HOTPeOHOCTSIMU POCCHICKUX U
3apyOeKHBIX BEHUYPHBIX MHBECTOPOB, a TAK)KEe COBPEMEHHBIMU
TpeOOBaHUSIMU BO30OOHOBJIEHHU I SKOHOMUYECKOTO POCTa, HEPA3-
PBIBHO CBSI3aHHBIMU CO CTAHOBJIEHEM MHHOBAIIMOHHOW SKOHO-
MUKHU.

[IpenBapsisi paCKpbITHE CYTH OTJEJIbHBIX HOPMATUBHBIX OJIO-
KEHWH, cJieyeT oOpaTuTh BHUMaHUE Ha MPUHIUIUAIbHbBIE ac-
MEKTHI IPABOBOI'O PETYIMPOBAHUS IEATEILHOCTH MHBECTULIMOH-
HOTO TOBapHUILECTBA.

Bo-nepBbIX, 0puanyeckass KOHCTPYKIMSI UHBECTUIIMOHHOTO
TOBApUINECTBA MPEJCTaBIIsIeT COOOM CIelMaIbHYI0 Pa3HOBU/-
HOCTh JIOTOBOpPA MPOCTOTO TOBAPUILECTBA, OPUEHTUPOBAHHOIO

13 C3P®, — 2011, —Neo 49(u. 1). — Ct. 7013.



Ha crenpUIecKri U pa3HOOOPa3HBIA XapakTep AesATeTbHOCTH
B 00J1aCTH KOJIJIGKTUBHOTO WHBECTUPOBAHUS B MHHOBAIIMOHHOW
chepe.

Bo-BTOpBIX, conepxaresnpHas 4acTb 3aKOHA OTpaKaeT Ipak-
TUKY a/IaliTalliy K POCCUMCKOW KOHTUHEHTAJIbHOU CHCTEMeE TTpa-
Ba psJla JOKYMEHTOB aHIJIOCAKCOHCKOW CHUCTEMBI, B TOM YMCIIe
EnnrooOpasHoro 3akoHa CIIIA o nmapTHepcTBe ¢ OrpaHUYeHHON
orBercTBeHHOCTHIO (Uniform Partnership Act Ch. 614 Limited
Liability Partnerships), 3akona BenmukoOputanum o mapTHep-
CTBE C OrPaHUYEHHOU OTBETCTBEHHOCTHIO 1907 1., 3aKOHa O COB-
MecTHbIX (poHpax pasButus (Pooled Development Funds Act)
(ABcrpanus, 1992 r.). [IosToMy KOHCTPYKIMSI MHBECTUIIMOH-
HOT'O TOBApPUINECTBA MAKCUMAJIBHO MPUOIMKEHA TT0 CBOEMY Xa-
pakTepy ¥ MpaBOBOM MPUPOAE K OIHOM U3 CaMblX pacipocTpa-
HEHHBIX ¥ MPUEMJIEMBIX IS THBECTOPOB (DOPM KOJUIEKTUBHOTO
BEHUYYPHOT0 MHBECTUPOBaHUSI 32 pydexkom — limited partnership
(orpaHruYeHHOE MAPTHEPCTBO), CHUMAIOITIEH PsiJT U3BECTHBIX OTe-
YECTBEHHOW MPAKTUKE OPraHU3allii COBMECTHOU AEsITeTbHOCTU
OapbepoB yJacTus '4:

1) onHOBpEeMEHHOE yuyacTHe B JIOTOBOPE HE MEHEe ABYX JIMII,
OJHO U3 KOTOPBIX SIBJISIETCS IMOJHBIM NapTHEPOM (BEHUypHas
KOMITaHW 1), OCYIIECTBIISIONNM TPUOOpETeHNe aKTUBOB B MIHHO-
BaIIOHHOM cbepe U ynpapiieHue UMU 10 TeX Mop, MOKa OHU He

14 06 ombite npasoBoro PeryIMpoBaHuUs U OPraHU3aLNU JeATeIbHOCTU apTHEPCTB
cMm., Harp.: [Jxo3ed Makapu, Dpuk Bepmenen. HccnenoBanre BHEKOPHOPAaTUBHBIX
(bopm 6uzHeca: MexmyHapomHsIi acriekT. [lepeBon ¢ anm.: Monokosa JK.; obmmas pe-
JAKIMs 1 peaucioBre: MonotHukoB A. — M.: M3narenscrso B, 2007.



Oy/IyT MpOJaHbl, a JPyroe — BKJIAAYUKOM-UHBECTOPOM, OTBET-
CTBEHHOCTb M IPaBa HA YYaCTUE B YNPABJIECHUU MAPTHEPCTBOM
KOTOPOrO OrpaHUYEHHBI;

2) BKJIATYMK-UHBECTOP HE UMEET BO3MOKHOCTH BBIMTH U3 JI0-
rOBOpa WJIM MHBIM OOpa30OM OTKAa3aThCsl OT WCIOJHEHHS TMPH-
HATBIX Ha ceOs 0053aTesIbCTB, CBA3AHHBIX C MOCTYMATEIHbHBIM
MPEIOCTABJICHUEM MHBECTUIIMOHHBIX CPEACTB, B TEYEHUE UHBE-
CTULIMOHHOTO NEPUOJA;

3) BOBMOXHOCTbh OITHOBPEMEHHOI'O Y4YaCTHs IOJIHOTO TOBApHU-
1a ¥ BKJIQJYHUKA-UHBECTOPA B HECKOJIbKUX MAPTHEPCTBAX.

B-Tperbux, opraHMYHOE COYEeTaHWE B KOHCTPYKIIMM HHBE-
CTULIMOHHOTO TOBApPUIIIECTBA MOJIOKUTENBHBIX OPUIUYECKUX
CBOWCTB JJOTOBOpa IMPOCTOrO TOBAPUIIECTBA U TOBApPHUIIECTBA
Ha BEpe YCTpaHseT COepKUBaOIIME (DaKTOPbl Il pa3BUTHSA
MPaKTUKKU KOJIJIEKTUBHOTO MHBECTHpOBaHus. [lostomy, mpaBo-
BOE€ peryJMpoBaHHe JOroBopa 00 MHBECTUIIMOHHOM TOBApHIIE-
CTBE MO3BOJISIET EMY 3aHSTh CBOETO POjia IPOMEKYTOYHOE MOJIO-
JKEHUE MEXKy TOBAPHUILIECTBOM Ha BEPE U JOTOBOPOM O COBMECT-
HOW JICATENTBHOCTH, 00eCrieYrB COXPaHEHHE MX B HEM3MEHHOM
BUJIE M BO3MOXXHOCTb JAJIbHEUIIETO MPUMEHEHHUS 1JIs1 BCEX TEX
1eJIeid, 11 KOTOPBIX OHU MPUTOIHBI M MOTYT OBITh UCTIONH30Ba-
HBI.

B-ueTBepThIX, HOPMATUBHOE PETYJIMpPOBaHKE BOIPOCOB (hOp-
MHPOBaHUs JIOTOBOPHBIX CBS3€M B paMKaX COBMECTHOM HMHBE-
CTULIMOHHOW JEsITeIbHOCTA OCHOBAHO HA IIMPOKOM IpUMEHE-
HUY NPUHLINAIA AUCIIO3UTUBHOCTH, YTO MO3BOJISET €€ YYaCTHHU-



KaM aKTHBHO KCIOJIL30BaTh CBOOOY JOroBopa u (hopMUpOBaThH
YCJIOBUSI UHBECTUIIMOHHOTO 00sI3aTeNIbCTBA B COOCTBEHHBIX WH-
Tepecax.

B-naThIX, CTUMYIMpPOBaHUE, KaK YKa3bIBAJIOCh BbIIIE, BHICTY-
maeT B Ka4eCTBe OCHOBHOTO HAIIPABJICHUsI B UHCTUTYIMOHAIIb-
HBIX MEXaHU3Max Pa3BUTHSI BEHUYpPHBIX MPOEKTOB. B kavecTBe
[JIaBHOTO pbluara BO3JEHCTBUS Ha Pa3BUTHE WHHOBAIMOHHOTO
Ou3Heca paccMaTpUBAIOT HAJIOTOBYIO CUCTEMY FOCYIapCTBa, Bax-
HEHWIIIMMU XapaKTePUCTUKAMHU KOTOPOW JOJIKHBI OBITH € Ipo-
CTOTA U MOHATHOCTD, a TaKXKe CTAOMJIBHOCTH HAJIOIOB 2.

W HyXHO CKa3aTh, YTO 3TH BOIPOCHI He OOOIILIM BHUMAaHU-
€M 3aKOHOJATeNH, MOCKOJIbKY B MakeTe C YIMOMSHYThIM 3aKo-
HoM nipuHAT Penepaibhbiii 3akoH OT 28 HOs1Ops1 2011 1. Ne 336-
®316, KOTOPKIN HAPSY C OT/IEILHBIMUA TEXHUIECKUMU MTPAaBKAMU
["paskgaHCKOTrO KO/IeKCa MOMYTHO 3HAYUTENILHO JOTIOHSET HAJIO-
rOBOE 3aKOHO/IATeJIbCTBO B YACTU PEryJIMPOBAHUS BOIIPOCOB Ha-
JIOr000OJIOKEeHU I IeSITeTIbHOCTH MHBECTUIIMOHHBIX TOBAPUIIIECTB.
DTO MOXHO pacCMaTpUBaTh KaK MOJI0KUTEbHBII HOPMOTBOpYE-
CKHUM OIBIT, OMPEASISAIONINN MPAKTUKY KOMILIEKCHOTO TIOIX0/1a
K pelleHuIo pobeM HOPMAaTUBHO-TIPABOBOTO PeryIMpPOBAHMUSI.

B nienoM npuHATHIA 3aKOH OTpa)xaeT MHUPOBbIE CTAHAAPTHI

1 o
5 Cm: I'epacumos I1.A. ITpo6nemMbl 5KOHOMHUECKON OE30MacHOCTH MHHOBAIMOH-
HOU AesATenbHOCTH // BezonmacHocTs OusHeca. — 2009. — Ne 1.

16 Cm.: DenepanbHblii 3ak0H 0T 28 HOstOpst 2011 . Ne 336-®3 «O BHeceHUH H3Me-
HEHUH B OT/eJIbHbIE 3aKOHOAATe bHbIe akThl Poccuiickoin ®Peaepanuu B CBA3U C MPU-
HaTneM PenepansHoro 3akoHa «O0 WHBECTUIIMOHHOM ToBapuinectse» // C3 PD. —
2011, —Ne 49(u. 1). — Cr. 7014.



OCYIIECTBIIEHH S KOJUIEKTUBHOW MHBECTUIIMOHHOM JIeSITeIbHOCTH
B MHHOBALIMOHHOW, B TOM 4MCJIE BEeHUypHOH, cepe. [Ipu 3Trom
YCTPaHSIOTCSI HeJJOCTAaTKU UMEIOIIUXCS OPraHU3allMOHHO-TIPABO-
BbIX (pOpM OpraHM3aIyu KOJUIEKTUBHOW WHBECTUIIMOHHOW Me-
SITEILHOCTH, TIPENSTCTBYIONIME WX IMUPOKOMY MPUMEHEHUIO, B
TOM YHCJie B BEHUYPHBIX MpoekTax. Hapsiay ¢ yka3aHHBIMU WH-
CTPYMEHTaMU B TPaXJAHCKOM 3aKOHOAATEILCTBE COXPAHSIOT-
Cs aJIbTepHATUBHBIE KOHCTPYKIIMM COBMECTHOH JesITeIbHOCTH.
B xoHeuHOM cyeTe, MOXKHO TPEAIoNOKUTh, JEUCTBUE 3aKOHA
OyZeT crmocoOCTBOBATh CO3/IAHUIO MPABOBBIX YCIOBUH, MPEXIe
BCErO /IJIsl Pa3BUTHSI MHHOBAIIMOHHOW SKOHOMUKH, peayin3aliin
OM3HEC-TTPOEKTOB B MHHOBAIIMOHHOM cepe, aKTUBU3AIMU KOJI-
JIEKTUBHON MHBECTUITMOHHOU JIESITETBHOCTH POCCUICKUX M 3a-
PYOEXKHBIX HTHBECTOPOB.



KomMmmeHnTapuii K
PenepasbHOMY 3aKOHY

ot 28 Hos10ps1 2011 1. Ne 335-93

«06 MTHBECTMIHMOHHOM TOBAPUIIIECTBE>»



Cratbsa 1. lleas, npeamer
peryiupoBaHusi u cpepa npuMeHeHuUst
HacTosimero PegepajbHOro 3aKOHA

1. Uensio Hacrosiiero PegepanbHOrO  3aKOHA
SIBJISIETCS] CO3/IaHUE TIPABOBBIX YCIOBUMA JIJIS1 PUBJICUEHUS
MHBECTUIIMII B 3KOHOMUKY Poccmiickoit Penepauumn u
peanu3an WHBECTULIMOHHBIX MPOEKTOB Ha OCHOBAaHWHU
JI0TOBOpa MHBECTULIMOHHOTO TOBAPHINIECTBA.

2. Hacrosimmii ®enepaibHblil 3aKOH B COOTBETCTBUU
¢ I'paxmanckum kogekcoMm Poccmiickoit  Pepeparyu
peryampyer 0COOEHHOCTH J0roBOpa IIPOCTOrO
TOBApMILECTBA, 3aKJTIOYAeMOro [UIsl  OCYLIECTBJICHUS
COBMECTHOW HMHBECTUIIMOHHON JESITeIbHOCTH (J0roBopa
MHBECTULIMOHHOTO TOBAPHUIIIECTBA), BKJIIOYAs IPaBOBOE
MOJIOKEHWE ¥ OTBETCTBEHHOCTh YYACTHUKOB JIOTOBOpA
MHBECTUIIMOHHOTO TOBAPUILIECTBA, TIOPSIIOK YCTAHOBJIEHMUS,
U3MEHEHMsI WM TIPeKpallleHusi TpaB U O00sS3aHHOCTEN
YUYaCTHUKOB JJOTOBOpPA MHBECTUIIMOHHOTO TOBAPHIIIECTBA.

3. K oOTHOmeHWsM, BO3HHMKAIOUMM B  CBS3H
C  OCYHIECTBJIEHMEM  COBMECTHOW  HHBECTULMOHHON
JesITeIbHOCTA Ha OCHOBAHWU JIOTOBOPA MHBECTUIIMOHHOTO
TOBapMILIECTBa, MNONOXKeHUs ['pakzaHcKoro Kojekca
Poccuiickoil Penepanun, Apyrux eaepaibHbIX 3aKOHOB
U TPUHUMAEMBbIX B COOTBETCTBUM C HHUMH HHBIX
HOPMaTHBHBIX MPaBOBbIX akTOB Poccuiickoit deneparumn



IMPUMEHAIOTCA € YYCTOM OCO6CHHOCTCI‘/JI, YCTAaHOBJICHHbBIX
HaCTOAIIINM CI)ezLepaanbIM 3aKOHOM.

KommeHTHpyemasi ctaTbst onpeaesseT 1efu, MpeaMeT pery-
JMpoBaHMs U cepy IpUMeHeHHsT 3aKoHa 00 MHBECTUIMOHHOM
TOBApUILIECTBE.

Kak ykazaHo Bblilie, MpUBJIeYEHNE WHBECTULIUNA B S9KOHOMHU-
Ky Poccuiickoit ®enepariuu sBiisieTCs: OTHUM U3 MarkCTPaTbHBIX
HarpasJIeHUH JOITOCPOYHOTO COIUATBHO-9KOHOMHUYECKOTO pa3-
BUTHS cTpaHbl. OT HATMYKST HEOOXOOUMBIX (PUHAHCOBBIX PECYp-
COB B PEaIbHOM CEKTOpe SKOHOMUKH 3aBUCUT MPEANPUHUMA-
TeJbCKast akTUBHOCTh I'PaXJIaH ¥ OpraHu3aIvii, pocT MPOU3BOJI-
CTBa W, B UTOre, 00IIasl yIOBIETBOPEHHOCTh MaTepUaIbHBIMU 1
JTYXOBHBIMH OJlaraMy BCeX YJIEHOB OOIIIECTBA.

VImeHHO TI03TOMY BO3pacTaeT MoTpeOHOCTh CO3/IaHUsT He0O-
XOIUMBIX YCJIOBHUH, CIIOCOOCTBYIOIMX (POPMUPOBAHUIO B CTpa-
He O1aronpysiITHOrO MHBECTUIIMOHHOTO KJIMMara Kak Il WHO-
CTPaHHBIX, TaK U JIJI1 POCCUMCKUX WHBECTOPOB, B TOM UHCJIE U
MOCPEICTBOM CO3JaHMSI MHCTUTYIIMOHAJILHON OCHOBBI JIJISI OCY-
IIECTBJICHUs] WHBECTUIIMOHHOM JIEATETbHOCTH 4epe3 COOTBET-
CTBYIOIIYI0 HOPMaTHBHYIO 0a3y.

JlaHHbIE HANTPaBJIEHNS OTPAKEHbI B KAYECTBE 1IeJIEll KOMMEH-
TUPYEMOro 3aKOHa, OTPeISISAIONIEro CO3/1aHUe MPABOBBIX YCIIO-
BUU JJ1s1 IPUBJICYEHNSI MHBECTUIIMI B SKOHOMUKY Poccuiickoin
deneparii ¥ peanu3al MHBECTUIIMOHHBIX TIPOEKTOB, OCY-
HIECTB/ISIEMBIX B PaMKaX JOrOBOPa MHBECTUIIMOHHOTO TOBApU-
IIECTBA.



B 310i1 cBsI3M cnenyer oOpaTUTh BHMMaHUE Ha OIpeesie-
HHUE KaTeropuy «MHBECTHIIMOHHBIN TPOEKT», KOTOpasi sIBJISET-
sl onpeaessioniei isl MOHUMaHUsl CYyTH CaMON WHBECTUIIMOH-
HOW AesaTenbHOCTU. Kak mpaBmiio, MHBECTUIIMOHHBIN MPOEKT —
9TO SKOHOMHUYECKHUI WU COLIMATTBHBIN TTPOEKT, OCHOBBIBAIOIIINIA-
Cs Ha MHBECTUIUSAX; 0OOCHOBAHME SKOHOMMHYECKOM LIEIeC000-
Pa3HOCTH, 00BEMa U CPOKOB OCYIIIECTBJICHUS ITPSIMBIX MHBECTH-
IIUH B ONpe/ieIeHHBIN OOBEKT, BKITIOYAIOIIEe TPOSKTHO-CMETHYIO
JOKYMEHTAINIo, pa3pab0TaHHYI0 B COOTBETCTBUU C JEWCTBYIO-
IIMMU CTaHJapTamMu. B uTeparype 1oy MHBECTUIIMOHHBIM TTPO-
€KTOM MOHUMAIOT MTPOEKT, PeaTu3yeMblii B TeUEHHE OMpeesieH-
HOT'O CPOKa M IOKYMEHTaJIbHO O(POPMIIEHHBIH, C TIEJbIO TIOTyYe-
HUS PUOBLIA WM MHOTO Tojie3Horo 3¢ gexra !’

17 cm.: Bemunkast A.B. VlHHOBalMM M MHHOBAIIMIOHHASI JESITEJIbHOCTD: podiemMa
OIlpeZieSIeHNs U MPaBoBOro 3akperuieHus // Ilpeanpunumarensckoe npaso. — 2011,
—Ne 3, —C. 11-14.
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