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JIABOPATOPHBIE PABOTbBI

JlabopaTopnasi padora Ne 1
«DuHaHCOBAas IJ100aJIU3aLUA»

Lens paboThI: 3HATH POJIb MPSMBIX HHOCTPAHHBIX WHBECTUIUN B COBPEMEHHOM
SKOHOMHKE. OIBIT NOpHUBICYEHUS MPSAMBIX HHOCTPAHHBIX WHBECTULHMN B
Pa3BUBAIOLIMECS CTPAHBI U CTPAHBI C IIEPEXOAHON YKOHOMUKOM.

1. KpaTkue TeopeTHuecKue CBEeICHUs

MexayHapoHyt0 (PUHAHCOBYIO HWHTErpalyilo HEOOXOAMMO OTIMYaTh OT
¢uHaHcOBOM  rnobanu3anuu. B mepBoM  ciydae  MPOMCXOOUT  CIOXKHBIN
OOIIEAKOHOMUYECKUN TMPOLIECC B3aUMOINPUCIOCOOTIEHUSI KOHKPETHBIX CTpaH, B
KOTOpOM  (MHAHCHI  BBICTYHNAIOT  HEOOXOJMMBIM  3jeMeHTOM. DuHaHCcoOBas
riodanu3anusi OXBaThIBaeT OOJbIIEe KOJIMYECTBO CTpaH M OpPUEHTHUPOBAHA
MPEUMYIIECTBEHHO Ha (UHAHCOBBIE OTHOIIECHHUS W Ha pacUIMpeHHe (PUHAHCOBBIX
PBIHKOB. OCHOBHBIMU CYOBEKTAMHU MHTETPALIMH SIBIIIOTCS TOCY/IaPCTBA, UX OPTaHbl U
yupexaeHus, o0Jafaronue Mo OTHOUIEHUIO K TEPPUTOPUSM, BXOJASIIUM B chepy
WHTErpallii, ONpPEIEICHHbBIMU BJIACTHBIMM (QYHKUUAMU. [oCymapcTBO sBIsETCS
WHUIMATOPOM HWHTErPAIIMOHHBIX MPOIECCOB, MO3TOMY HHTErpainus, OCOOCHHO B
Hayajie 3TOro IpoLecca, CBsA3aHa C MAaKpOIKOHOMUKOM. B oTnmyue OoT mHTErpauuu
ri00aIn3alus pa3BUBACTCS B PE3YJbTaTe MEATSILHOCTH YaCTHBIX KOMITaHUH (TIpex e
Bcero THK), 6aHKOB, KOTOpBIE TIPECICAYIOT COOCTBEHHBIC IEK (B KOHCYHOM CUETE
3TO CTPEMJICHHE K MaKCHMMH3alMu NpUObUTH). VX MOAXO0IbI OCHOBBIBAIOTCS Ha
MPUHLUIIAX MUKPOIKOHOMUKH. ClIeI0BATENbHO, HEKOTOPBIE BAXKHBIEC LEIHU, TAKUE KAaK
OnmarococtosiHue oOmiectBa U (GOpPMHUPOBAHKE ONArONMPUATHBIX BHEIIHUX YCJIOBHM
XO35IMCTBOBAaHUSA, B paMKax rio0adu3alii T[OYTH HE HaXOASAT OTPaKCHUS.
MexnyHnapoaHas (UHAHCOBas MHTETpAlMs 1O CBOEM CYTH, C OJHOM CTOPOHHBI,
BBICTYIIA€T 3JIEMEHTOM Ipoliecca riodanu3anui GUHAHCOBBIX PHIHKOB, a C APYroi -
€€ AIbTEPHATUBOU.

Tepmun «rinoOanuzanusi» ObUT BHepBble BBeAeH B obOopor B 1983 .
amepukaHCkuM d3KkoHomHucTOM T. JleBuHoM. OH ompeaenun TJIOOATU3AIUI0 Kak
rpouecc CIIUSHUSA PBIHKOB OTAEJIBHBIX MPOAYKTOB, IIPOU3BOIUMBIX
TpaHCHAIIMOHAIBHBIMU KOpIIOpalusiMi. TakuMm oOpa3om, rioOanu3anus sBISETCS
OTHOCUTEJIHHO HOBBIM SIBJIEHHMEM, XOTSI €€ OTHeJIbHble (JOPMBI CYIIECTBOBAIM U Ha
PaHHMX 3TallaX Pa3BUTUs YKOHOMUYECKUX OTHOLLICHUM.

['mobGanu3amus xapakTepu3yeTcsi yBEIMYEHUEM MOTOKOB TOBApOB, YCIYT,
KaluTanoB, WHpopManuu, paboueld CUJIbl Yepe3 HalKMOHAIbHBIE TPAHUIIBI, YTO
MPUBOAUT K B3aMMOIPOHMKHOBEHUIO KaK OTACJBHBIX PBIHKOB, TaK U DKOHOMUKHU B
uenom. ['mobanuzamus - mpolecc IIaHeTapHOro Maciutada ¢ y4acTHeM CYOBEKTOB,
JICHCTBYIOINIMX Ha 001meMupoBoil creHe. [lo caMbIM OCTOPOKHBIM OIlLIEHKaM, B
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SKOHOMHUYECKOH JAESITeNbHOCTU MpolieccaMu Tiobaiu3anuu 3aTpoHyTo okosio 40 %
MHUpOBOro mpous3BojacTBa. OHa OKa3pIBaeT Bo3ieiicTBUE mpuOan3utenbHo Ha 60 %
muposoro BBII. B cdepe toprosnu 3ToT nokasarens emie Bbiie u gocrturaet /0-80
%. VIHBEeCTUIIMOHHBIA TPOEKT - IUIAHHpyeMas U OCYIISCTBIIIeMas CHCTEMa
MEPONPHUSITUNA TIO0 BJIOKECHHUIO KalWTajla B CO3/IaBacMble MaTepHAIbHBIE OOBEKTHI,
TEXHOJIOTMYECKHE MPOIECChl, a TAaKKe B Pa3jIUYHbIC BUIBI MPEINTPHHHUMATEIHCKON
JESITETLHOCTH B LIEJSIX €€ COXPAHCHUS U PACIIIUPECHHUS .

2. [lopsiiok BBITIOJTHEHUS! PaOOTHI U COJEP)KAHKUE OTYETa
[lopsinok BbIONHEHUST PaOOTHI: C MOMOIIBIO CTAHAAPTHBIX MPHUKIATHBIX
MporpaMM M JaHHbIX PoccTaTa M3y4uTh:
1) poJib NPSIMBIX MHOCTPAHHBIX HHBECTHUIIMI B COBPEMEHHOM SKOHOMUKE;
2) OMBIT MPUBJICYCHUS MPSIMbIX WHOCTPAHHBIX MHBECTHUIMI B Pa3BUBAIOIIHECS
CTpaHbI U CTPAHBI C MEPEXOTHON IKOHOMHUKOA.

Conepxxanue ordyera:

1) uensb paboTHI;

2) 3amaHue Ha JabopaTOPHYIO padOTy IS CBOETO BapHaHTa,;

3) aJropuT™ peraeMoro 3ajgaHus ¢ He0OXO0IUMBIMU TOSICHEHUSIMH;
4) BBIBOJIBI IO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) I'moGanu3anus Kak BbICIIas CTAIMs SKOHOMUYECKOH MHTETPAIi MHPOBOTO
X034MCTBA.
2) MupoBbie (PHHAHCOBO-3KOHOMUYCCKHE KPU3HUCHI.
3) MexayHapoaHOE IBUKCHUE KaluTala B COBPEMEHHOW DKOHOMUKE
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JlabopaTopnasi padora Ne 2
«HOCTpaHHbIe HHBECTHUIIMH U NMPeINPHUHUMATEIBCKUI KANIMTAI»

Lens paboThl: 3HATH BUIBI MHOCTPAHHBIX HHBECTOPOB. CHocoObI ocyiile-
CTBJICHHSI TIPSIMBIX HHOCTPAHHBIX UHBECTULIMIA.

1. Kpatkue TeopeTudeckre CBEICHUS

@UHAHCOBBIE PECYPCHI, TPEAHAZHAYEHHBIE I Pa3BUTHSA MPOU3BOJICTBEHHOIO
mpoliecca, MpeBpaliatoTcsa B KanuTal B JeHexHOU ¢popme. bynyun nyiieHsl B 000poT,
OHM TPHUHOCAT A0Xx0A. OOOpOT JEHEer OCYIIECTBISETCS IyTeM BIIOKEHUS HX B
MpeANpPUHUMATENBCTBO, Mepeiayu B ccyay. JJonrocpounbie BiaoKeHHUS (PUHAHCOBBIX
PECYPCOB TIPEACTABISIIOT cOoO0M uHBecTUUU. llenb WHBECTHUIMNA — NPUOBLILHOE
BJIOKEHUE KANIUTAJIA.

WNuBectunnu, obecnieurBasi AUHAMUYHOE PA3BUTHE MPEAIPUATUH, TO3BOJSIIOT
pemaTh psij 3a7ay, CBA3aHHBIX C paclIMpeHrneM COOCTBEHHOU MpePUHUMATEIbCKOM
JESTEIbHOCTA 3a CYET HAaKOIUIEHUs (UHAHCOBBIX MU MaTEPUAIBHBIX PECYPCOB;
NpUOOPETEHUs] HOBBIX NPEANPUATHI; AUBEpPCU(PUKALNM TMPOU3BOJCTBA 32 CUET
OCBOEHHUS HOBBIX 00JIacTel 1eSITeIbHOCTH.

JIBukeHHe KamuTala B pPa3iudHbIX (opMax, Hapsay C JOMUHHUPYIOLIEH B
CHUCTEME MUPOXO3AMCTBEHHBIX CBA3EH TOPrOBIIEW TOBAPAMU U YCIIYTaMH, B IIOCIIEIHEE
BpeMsi npuodperaeT Bce Oosbliee 3HaueHue. Hanbonee pacnpoctpaneHHoit dopmoit
ATOTO MPOLECCA ABISAIOTCS MEKIYHAPOHBIE HHBECTUILUU.

MexayHapoHOEe JABHKEHHE JIOITOCPOYHBIX KalMTAJIOB pPa3BUBAETCA B
pa3NUYHBIX BHAAX C Yy4YacTHUEM DJKOHOMHUYECKHX CYOBEKTOB pa3JIMYHBIX CTpaH.
NuTencudukanus NOTOKOB KamuTajaa MeXAy CTpaHAMU U PETMOHAMHU MUpPa BbI3bIBAET
pOCT 00bEMOB MHOCTPAHHBIX HHBECTUIIUN B AKOHOMUKY IIPAKTUYECKHU BCEX CTPaH.

NHocTpaHHble WHBECTULIMM — WHBECTUIIUH, BKJIAJIbIBA€MbIE 3apyOEKHBIMU
WHBECTOPAMH KAIUTATUCTUYECKUX M JPYTHX CTPAH B DKOHOMHKY JTAHHOW CTpaHbl B
pa3HbIX opMax.

[lonq WHOCTpaHHBIMM WHBECTULHSIMU B POCCHI0O TOHMMAKOTCA BIIOKEHUS
MHOCTPAHHOI'O KamuTada, a TaKXkKe KamuTalla 3apyOekHbIX (PUIHATIOB POCCUHUCKHUX
IOPUINYECKUX JIMI B MNPEANPUATUS W OpraHu3auuu Ha teppuropun Poccuiickon
denepanuu ¢ UEIbI0 TOIYYEHHUS TOCIEAYOIIETO J0X01a.

[lox poccuiickuMu 3apyOE€KHBIMM WHBECTHLMSIMUA MOHUMAIOTCS BIIOKECHUS
POCCHIICKOTO KamuTala, a TaKXe KamuTajda POCCUMUCKHUX (PUIMAIOB MHOCTPAHHBIX
FOPUJIMYECKUX JIMI B MPEANPUATUS U OPTraHU3alMH, PACIIONOKEHHBIE 3a MpeaesiaMu
Poccun.

2. [lopsiiok BBITIOJTHEHUS! PaOOTHI U COJEP)KAHKUE OTYETa
[lopsiiok BbBITIOJIHEHUST PaOOTHI: C TIOMOIIBIO CTAHAAPTHBIX MPUKIATHBIX
MporpaMM M JaHHbIX PoccTaTta mpou3BecTH:
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1) pyHmaMeHTaIbHBIA aHAJIN3 PHIHKA HHOCTPAHHBIX WHBECTHIINN;
2) TEeXHUYECKUH aHaIM3 PhIHKA HHOCTPAHHBIX WHBECTHUITUH.

Conepxxanue ordyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOpHYIO padOTy /IS CBOErO BapHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU TTOSCHCHHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) npsiMble HHOCTPAHHbBIC HHBECTHIIMH B MEPOBOW SKOHOMHKE;
2) MaciTaObl, TUHAMHUKA, reorpadus HHBECTHIIUH;
3) 0COOECHHOCTH MEXTYHAPOIHOTO JBMIKCHHUS KaIllUTalIa.
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JlabopaTtopnas pa6ora Ne 3
«®opMHUpPOBAHUE HHBECTHLHMOHHOIO KJIUMATA»

lens paboThl: 3HATH 1EIW M DJIEMEHThl TOJUTHKH C TOYKH 3PCHUS
3¢ PEKTUBHOCTH NHBECTUIIUH.

1. KpaTkue TeopeTuuecKue CBEeICHUs

NHBeCTUIIMOHHBIA ~ KIIMMAT - 3TO  Cpeda, B  KOTOPOM  MPOTEKAKOT
VHBECTULIMOHHBIE MIPOLIECCHI. On dbopmupyetcs o, BO3JECHCTBHEM
B3aMMOCBSI3AHHOTO KOMIUIEKCAa 3aKOHOAATEIbHO-HOPMATUBHBIX, OpPraHW3alMOHHO-
AKOHOMHUYECKHUX, COLUATBHO-MOJUTUYECKUX M JIPYrux (PaKToOpoB, OMPEAESIONIMX
YCJIOBUS HHBECTULIMOHHOM AESATEIbHOCTH B OTJIEIbHBIX CTPAHE, PETMOHE, TOPOJE.

Crmenyer OTMETHTBH, YTO CYIIECTBYET JOCTAaTOYHO IMIMPOKHHI CIEKTpP Kak
ONPEIEIICHNI NHBECTULIMOHHOI'O KJIMMAaTa, TaK U METOAUK €r0 MCUUCICHUN, TIPEXKIE
BCETr0 C TOUKHU 3pEHHUS MPUOBLIILHOCTH Ha BJIOKEHHBIN KaruTall.

[loHsATHE «MHBECTMLUMOHHBIA KJIMMAaT» IMPUMEHUMO MPEUMYIIECTBEHHO JUJIS
PBIHOYHOW 53KOHOMHUKH, KOIJla XO3SMCTBEHHAas CcpeAa HE MOAJAeTCd MPSIMOMY
ynpasienuto. OHO sBiseTcss Haubonee OOIKMM KpUTEpUEM Uil pa3MEIEHUs
VHBECTULIMOHHBIX PECYPCOB.

NHBECTULIMOHHBIA KJIMMAT CKJIAJBIBAETCS W3 COBOKYNHOCTH JKOHOMHMYECKHX,
COLIMAJIBHBIX, MOJIUTHYECKHX, MPaBOBBIX M  JaXe€ KYJIbTYPHBIX  YCJIOBHIA,
00eCreynBaOIMX TMPUBIICKATEIBHOCTh BJIOXKEHUM B Ty WIM HHYIO 001acTh
SKOHOMMKH, B KOHKPETHOE MPEANPUITHE, TOPO, PETHOH HUIIA CTPAHY.

[loHsiTHE «MHBECTULMOHHBIM KJIMMAaT» OTPaXXaeT CTENEeHb OJaronpusTHOCTU
CUTyallud, CKJIaJbIBAIOIICIHCS B TOW WJIM HHOW cTpaHe (permoHe, OTpaciu) Mo
OTHOIICHHUIO K MHBECTUIUSAM, KOTOPBIC MOTYT OBITh HAaIlpaBlicHbl B CTpaHy (pervoH,
OTpacb).

OneHka HMHBECTUIIMOHHOTO KJIMMaTa OCHOBBIBAETCS Ha aHaiiu3e (aKTOPOB,
OTIPEENSIIONINX HWHBECTUIIMOHHBIM KIMMAT CIIOCOOCTBYIOIIUX SKOHOMUYECKOMY
pocry.

OOBIYHO JUJIST 3TOTO MPUMEHSIOTCS BBIXOJHbIE MMapaMeTphl WHBECTUIIMOHHOTO
KJIMMaTa B CTpaHe(IMPUTOK M OTTOK KaluTalla, YPOBEHb UHQIIALMHA M MPOLIEHTHBIX
cTaBOK, JoJis1 cOepexxenuit B BBII), a Takike BXOJIHBIE MMapaMETPhl, OIPEACISIOIIIe
3HAYEHHUE BBIXOJHBIX U XaPAKTEPU3YIOIIUE MOTECHIHMAT N0 OCBOCHUIO MHBECTULUN U
pUCK uX peanuzauuu. K HUM oTHOCSTCS

1) mpupoaHBIC PeCYPChl U COCTOSIHUE YIKOHOMHUKH;

2) kadyecTBO paboyell CHUIIbI;

3) ypOBEHb Pa3BUTHSI U JOCTYITHOCTh OOBEKTOB HHPPACTPYKTYPHI;

4) momuTHYECKas CTa0MIILHOCTD U MPEICKa3yeMOCTh;

5) MaKpo’KOHOMHYECKask CTAOUIbHOCTD;

6) KayecTBO roCcyAapCTBEHHOTO YIIPABJICHUS;
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7) peryinupoBaHUE SKOHOMHUYECKOW KHU3HH,

8) ypoBeHb COOJIIO/ICHUS 3aKOHHOCTH U TIPABOTIOPSIIIKA;

9) 3amuTa npaB cOOCTBEHHOCTH;

10) ka4yecTBO HAJOTrOBOI CHCTEMBI M YPOBEHb HAJIOTOBOTO OpPEMEHHU;

11) kadecTBO OAHKOBCKOM CHCTEMBI, JOCTYIHOCTh KPEIUTOBAHNS;

12) OTKPBITOCTH SKOHOMHKH, IPaBHJIa TOPTOBIIU C 3apyOEKHBIMH CTPAHAMU,

13) aaMHUHUCTpPATHBHbBIC, TEXHUYCCKUE, HHPOPMAIIMOHHBIC U JApyrue Oapbepsl
BBIXO/Ia Ha PHIHOK;

14) ypoBEeHb MOHOTIOJIM3Ma B SKOHOMUKE.

2. [lopsiioK BBITIOJTHEHUS! PaOOTHI U COJEPKAHUE OTYETa
[lopsinok BbIIONHEHUST PaOOTHI: C MOMOIIBIO CTAHAAPTHBIX MPHUKIATHBIX
MpOrpamMM MpPOU3BECTU PACUET:

1) ko3 punmeHT F3PPEKTUBHOCTH MO MPEAIPUATHIO PACCUUTHIBACTCS JCICHUEM
YUCTON MPUOBLIN HA KAlTUTAJIbHBIE BJIOKEHUS U CPABHUBAETCSI C HOPMATHUBOM:

K5 = Yucras npuosuib / KanuTanbHbie BIOKCHHS
KanuTanbHble BIOXKEHHSI HCIONB3YIOTCS PalUOHAIBHO, €Cld KO3(DPUIMEHT
3¢ dexTuBHOCTHU OOJIbIIE WIK PaBEH HOPMATUBY, TO ecTh K3 > HKb.

B »skoHoMuyeckoi nuTepaType mpeasiaraercsi mpu pacuere KodpduimeHTa
3¢ ()EKTUBHOCTU KANMUTAIOBIOKEHUN N0 OTpaciv Y4YuThIBaTh Jjar. Jlar — 370
CPEIHMI pa3pblB BO BPEMEHU MEXAY IMPOU3BOACTBOM KalUTAJIbHBIX BIIOKEHUU H
nonyueHueM 3¢ ¢pexra. CpeaHuit J1ar mo TOProBeIM NPEIIPUATHAM U NPEANPUITUIM
MATaHUS, IO OLICHKAM aHAJTUTUKOB COCTABIIAET OJIUH TO.

CrnenoBaTelbHO,

K5 = Yucras npubsuib / (KanuranapHble BIOKESHUS TPEIIECCTBYIONIETO roja - 1)
CpoK OKyIaeMOCTH KalUTAIbHBIX BJIOXKCHHM MPEICTaBJIICT COOOM MepHoi, B
TEUYEHUE KOTOPOro TOJY4YCHHAs MPUOBUIH paBHA COOTBETCTBYIOIIMM 3aTPaYCHHBIM
KalUTaIbHBIM BJIOKEHUSAM. CpOK OKYyNmaeMOCTH — 3TO I[OKa3aTelb, OOpaTHBIM
kod(ppunmeHTy 3¢ HEKTUBHOCTH:

2) Cok = Kanuranbhsie Bnoxxenus / Yucras nmpuobuis win 1 @ Ko.
KanuTanbHbie BIOXKEHHS CYMTAIOTCS 3()(HEKTUBHBIMU, €CIIA CPOK OKYITAEMOCTH
MEHBbIIIE WJIK paBeH HOpMaTuBy, To ecTh: Cok < HCox.

CpaBuurenbHas 3>(()EKTUBHOCTh KaNUTAIBHBIX BIIOKEHUH MpeayCcMaTpUBaeT
COOTHOULIECHHUE JONOJIHUTENIbHBIX KallUTAJbHBIX BJIOKEHUM U JIOMOJHUTEIBHBIX
PE3yNbTATOB MPU CPAaBHEHUU JIBYX U O0jiee BapUAHTOB.
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WcxonHplii MOMEHT MCUYUCICHUSI CPAaBHUTENbHONW 3(PQPEKTHUBHOCTH BapHAHTOB
pPELICHUN CUTYalluid - COIOCTaBJICHUE I10 BapUaHTaM BEJIIMYUHBI €IUHOBPEMEHHBIX
(KamMUTaNbHBIX BJIOKEGHUH) M TEKymuX (M3IEpPKKH TPOU3BOJICTBA M OOpalleHUs)
3aTpaTr. BapuaHT ¢ MEHBIIMM pa3MepOM KAIUTAIBHBIX BJIOXXECHUM U OJHOBPEMEHHO
CaMbIMU HU3KMUMHU U3JECPKKAMU IIPU NPOYUX PABHBIX YCIOBHUAX, IKOHOMHUUYECKU
CaMbI BBITOJIHBII;

3) cpaBHUTENbHAass OSKOHOMHYECKass A()(HEKTUBHOCTh U3MEPSETCS TpeMs
MOKa3aTeNsIMHU:

o KO3 PUIIUEHT CPABHUTENBHOM dPPEKTUBHOCTH JOTOJTHUTEIbHBIX
KaIlluTaJIbHBIX BJIOKCHUM

¢ CPOK OKYIA€MOCTH JIONOJHUTEIbHBIX KAaIUTAJIbHBIX BIOXKEHUIN

¢ MUHUMYM IIPUBEJICHHBIX 3aTparT.

Koaddunment cpaBuutensHol 3(hPEKTUBHOCTU PACCUUTHIBACTCS CIIEYIOLIUM
obOpazom:

Ken = (M1 - U2) / (KB2 - KB1)
rie.

« KB1, KB2 — kanuTanpHbIC BIOKEHHUS 110 CPAaBHUBAEMBIM BapUaHTaM;
o N1, N2 — u3aepsxku MpoU3BOICTBA M OOpaIieHusI TI0 CpaBHUBAEMbBIM
BapUaHTaM;

4) Cpok OKyImaeMOCTH OIpeaCIsIeTCs TaK:

Coxk=KB2-KB1/ Ul -12
Jlns BbIOOpa M OOOCHOBAaHHWS JIyYIIEr0 BapuHaHTa IPOBOMATCA pAacyeThl M

MOJYYEHHBIE TAHHBIE CPABHUBAIOTCS ¢ HOpMaTMBaMH. BapuaHT BeirogHee, eciu Kca
> HK» u Cok < HCok.

Beibop camoro SKOHOMHUYHOTO BapuaHTa JENalOT € MOMOILIBI0 (POPMYIIbI
MIPUBEJICHHBIX 3aTpar:

I13 =" + HK» * KB,
WIH
[13 = KB + HCoxk * U.

Uem MeHbIlIe BeIMYMHA MPUBEJEHHBIX 3aTpaTr, TeM BbIilie 3()(PEKTUBHOCTD
KalWTAJIbHBIX  BIIOKeHuM. Ilpu  pacyere  CpaBHUTENBHOW  DKOHOMMYECKOMU
3¢ ()EKTUBHOCTU KaNHUTAIbHBIX BIOXKEHUU 10 (opMmylie NPUBEIACHHBIX 3aTpar
BBIOMpPAETCS BapUAHT, C MEHBIIIUM YHCIOBBIM 3HAUCHUEM.



10

[Ipu onpeneneHun 3(HPEKTUBHOCTH KaNUTAIbHBIX BIOKEHHUM I1€1€c000pa3Ho
TaK)K€ PaCCUMTHIBATh U AHAIM3UPOBATH KAIUTATOEMKOCTh U YCJIbHbIC KalUTAIbHbIC
BJIO’KEHUS.

KamnranoeMKocTh — 3TO OTHOIICHHE KaNMUTAJIbHBIX BJIOKEHUH K TOJOBOMY
00BeEMY TOBapoOOOPOTA, MOJIYYEHHOMY B pe3yJIbTaTe UX MPOBEJCHNUS;

5) ynenbHbIC KalUTAIbHBIC BIIOKCHHUS IMOKA3bIBAIOT BEIIMYUHY KallUTATbHBIX
BJIO)KEHUM, TMPUXOJALIYIOCS HAa €IUWHHUIY MOIIHOCTH, T.€. Ha OJHO MECTO
MPeANpUATHs MUTaHUs WK Ha 1 MJIH py0. BaJIOBOrO TOBapooOopoTa:

YKB =KB/M
17001

VKB =KB /BT * 1000,
rie.

¢M — KOJIMYECTBO MECT Ha MPEINPHUITUH TUTAHUS;
« BT — BanoBoit ToBapooOOpOT.

['omoBo#t skoHOMHUYECKHI A(PPEKT OT BHEIPEHUS MEPONPUSTUNH MO HOBOM
TEXHUKE ONpeaesieTcs TaK:

D = (U1 + HK» * KB1) - (U2 - HK> * KB2),
rie.

o 11, N2 — uznepkku 0 U MOCIE MEXaHU3alUK padoT;

« KB — kanuTanbHbIe BIOKEHHUsI, CBI3aHHBIC C MEXaHU3aIuen padoT.

3a pyOexxoMm 11 oueHKH 3((HEKTUBHOCTU KaUTAIbHBIX BIOKEHUH HUCIOJIB3YIOT
KO3((PUIIMEHT, KOTOPBIM OMpeeNsIeTCs TaK:

Ko =4Il/ (KB + A)
6) CpOK OKYITaeMOCTH PaCCUMTHIBACTCS CIICIYIOIIMM 00pa3oM:

Cok = (KB + A) / UIl
rjae A — aMOpPTU3ALMOHHBIE OTYUCICHUS.
Jis  oneHkn  3(QPEKTUBHOCTH  WHBECTHIMM  3apyOeKHBIMH  (QuUpMamMu
HCIIOJIb3y€eTCs MOKa3aTeslb PeHTA0EeIbHOCTHU

P = (IT/ 1) x 100,
rie.

o [T — ipuObLIB,
1 — unBecTUINU.
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Conepxxanue otdyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BapHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) MHBECTHUIIMOHHBIN KJIUMAT;
2) oHsTHE U (haKTOpbl (HOPMUPOBAHMSI HMHBEC TUIIHIA;
3) rocyIapCTBEHHAS MOJUTHKA 110 MPUBJICYCHUIO HHOCTPAHHBIX WHBECTUIUN.
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JlabopaTopnas pab6ora Ne 4
«OnbIT peryiupoBaHusi HHOCTPAHHBIX HHBECTUIIUI B MeKIYHAPOIHOM
NpPaKkTHKe»

Lenps pa®oThl: 3HATH YPOBHH MEXIYHAPOJIHOTO PETYIUPOBAHUS MWHOCTPAHHBIX
VHBECTULMHU. J[BYCTOPOHHHE COTJIAIIEHUS] O PETYJIMPOBAHUU NWHBECTULIUM .

1. Kpatkue TeopeTudeckre CBEICHUS

PerynupoBaHne MHOCTpaHHBIX MHBECTULMU B Poccuu Ha COBPEMEHHOM JTare
OCYILIECTBIISIETCS.  MEXJAYHAPOJHBIMA U  POCCUMCKMMHU 3aKOHOJATEIBHBIMU U
HOPMAaTHBHO-TIPAaBOBbIMU aKkTaMu. Ha MexayHapoJHOM ypoBHE Bce Oolibliee
3HaYE€HUE NPUOOPETAIOT COTJALIECHUsI, KOTOpPbIE CHOCOOCTBYIOT (HOPMUPOBAHUIO
WHBECTULIMOHHOIO  MPOCTpPAaHCTBA ¢  OOmMMU s OOJIBIIMHCTBA  CTpaH
YHU(PUIUPOBAHHBIMU HOPMaMH, TapaHTUPYIOIIUMHU COOJI0/IeHHE OanaHca UHTEPECOB
KaKk MHBECTOpa, TAK M MPUHUMAIOIIEHM HMHBECTULHMM CTOPOHBI, KaK KOHKPETHOTO
XO3SIUCTBYIOIIETO0 CyOBEKTa, TaK M COOTBETCTBYIHOIIEro rocyaapctBa. K uyumciy
MEKIYHAPOJHBIX JOKYMEHTOB, NOANMCAHHBIX Poccueln, OTHOCATCS: COIVIALIEHUS O
MOOIIPEHUN U B3aMMHOM 3aIlMTE KalUTAIOBIOXKEHUH, J[0oroBop K DHeprerndeckon
xaptun ([19X), KOHBEHIIMH O TOPSJAKE pPa3peIICHUS WHBECTUIMOHHBIX CIOPOB W
YUpEKIAECHUU MHOTOCTOPOHHETO areHTCTBA 110 TapaHTUSAM UHBECTULIUN.

PerynupoBanue 3apyOekHOW HMHBECTHIITMOHHON JCATEIHHOCTH OCYIIECTBIISIIOT
TaK)K€ MEXKIYHApOJHBbIE dKOHOMMYECKME OpraHusanuu, Takue kak MB®, rpymnmna
Bcemupnoro 6anka, B coctaB koTopoit BxoasaT MBPP, Mexnynapoanas acconuanus
pazsutuss  (MAP), Mexnynaponnas  ¢unancoBas  kopmoparus — (M®K),
MHOTOCTOpPOHHEE areHTCTBO Mo rapantusM uHBecTuiwii (MAI'M), MexyHapoJHbIiH
ICHTP IO YpPEeryJIMpOBaHHI0O WHBECTUIMOHHBIX criopoB (MIIYUC), ODCP, a takke
Pl PETMOHAIBHBIX OPraHU3alMM, CPEeAU KOTOPBIX BaXXHOE 3HAYEHUE OTBOJUTCS
EBPP. Poccuss dABusgeTcs WIEHOM JTHUX MEKAYHAPOJHBIX OKOHOMHUYECKHUX
OpraHu3alyi WIK y4aCTBYET B UX JIEATEIBbHOCTH.

YKa3aHHBIMU ME3K IyHapOJHBIMU DKOHOMUYECKUMU Opra”u3alusIMU
pa3paboTaH psag JOKYMEHTOB, KOTOpBIE OIPEACNSIIOT NPUHIUIBI 3apyOeKHOU
VHBECTUIMOHHOW JEATEIIbHOCTH, B YAaCTHOCTH MPABWIA JOIYCKA HHOCTPAHHOIO
KaluTaja, CTaHAApThl NPUMEHSAEMOIO pEXUMa, MOPSAOK MEPEBOAA KanmuTala |
npuObUIH, YCIOBUSA 3alllMThl W TapaHTUHl WHOCTPAHHBIX WMHBECTUIUU, TMOPAIOK
yperyiaupoBanusi crmopoB. M®K u MBPP oka3piBatoT (UHAHCOBYIO IOMOIIL U
KOHCYJIbTAllUM B peaJlM3alMd [POEKTOB, Ilepenadye UIAed U  TEXHOJIOTHH,
CIOCOOCTBYIOIIMX Pa3BUTHIO KOHOMHUKHU. BaxkHas poib B COACHCTBUU JABHKEHHIO
MPSAMBIX YAaCTHBIX HMHBECTHULMM MEXKIY CTpaHaMU — 4YJIEHAMU AareHTCTBa IIyTEM
CTpaxOBaHMs OT HEKOMMEPYECKHX (ITOJIMTUYECKUX) PUCKOB puHaIIekuT MAW T
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2. [lopsiioK BBINOJTHEHUSI paObOThI M COJIEp:KaHUE OTYETA
[Topsiiok BhIMOTHEHUS! paOOTHI:
1) pervoHajbHOE PEryJIMpPOBaHHE HHOCTPAHHBIX HHBECTHUIIHH;
2) MHOTOCTOPOHHEE PEeryJIMPOBaHUEC WHOCTPAHHBIX UHBECTHUIIHI;
3) kiaccuduKaIus MHOTOCTOPOHHHUX COTJIAIIICHUM;
4)yyactue Poccuu B MEXIYHApOTHOM PETYJIHMPOBAHUM HHOCTPAHHBIX
UHBECTHUIIUH.

Conepxxanue otdyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTy /IS CBOErO BaApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSIMH;
4) BBIBOJIBI TIO padoTe.

3. KoHTposibHBIE BOIIPOCHI
1) kmaccuduKaIus MHOTOCTOPOHHUX COTJIAIICHHIA;
2) yaactiie Poccum B MEXKIYHApOJAHOM PEryJMPOBaHUHM HHOCTPAHHBIX
UHBECTHUIIUMN.
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JlabopaTtopnas pa6ota Ne 5
«AHocTpannbie nHBecTUL MU B Poccumn»

[lenr paboThl: 3HaTh MecTo Poccum B MUPOBBIX MOTOKAX KaluTaja.
[Ipobnema GercTBa kanutaia u3 Poccuu.

1. Kparkue TeopeTudecKkue CBeICHUS

NHoCTpaHHBIMU  WHBECTHIIUMSIMUA  SIBJIIIOTCS BCE BUJbl HMMYIIECTBA U
MMYIIECTBEHHBIX MpaB, B TOM YHUCJE IpaBa Ha pe3yJbTaThl HHTEILICKTYaJbHOU
JESTENIbHOCTY M WHBIE IMpaBa, HE OTHOCSIIMECS K BEIIHBIM, BKJIaJblBacéMble
WHOCTPAaHHBIMM WHBECTOPAaMU B OOBEKTHI MPEANPUHUMATEIHCKOW JEATEILHOCTH B
LENSAX MOTy4YeHUs: MPUOBbUIN U NIepeaaun 3HaHUM.

[IpuBnedyeHre HHOCTPAHHOTO KamuTala OTHOCUTCS K CTpAaTErMueCcKUM 3ajladyam
Pa3BUTHS POCCUNCKON S3KOHOMUKHU. OcOOyI0 POJIb B 3TOM MPOLECCE UTPAIOT HpSIMbIe
WHBECTHUIIMHM, KOTOphIE OOECmeymBarOT JOCTYNl K (UHAHCOBBIX pecypcam,
COBPEMEHHBIM TEXHOJIOTUSIM, YIIPaBICHUECKUM HaBbIKaM, HHHOBALIMOHHBIM TOBapam
u ycliyram, a TaK¥Ke HaIpPsMYIO CIIOCOOCTBYIOT MOBBIIICHUIO
KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHOM HIKOHOMHKH, €€ YCTOMYMBOMY POCTY U
YIY4YLIECHUK YPOBHSA JKHU3HU POCCHUMCKUX TpaxaaH. B 3TOM CBsA3M CO3JaHUE
ONaronpusATHBIX yCIOBUM Il YBEJIMYEHUS MPUTOKA CPEACTB HHOCTPAHHBIX
WHBECTOPOB SIBJISIETCS OJAHUM M3 MPUOPUTETHBIX HAMPABICHUNW TOCYIapCTBEHHOMU
SKOHOMHUYECKOU MOJUTUKU B PO.

IIpaBoBOE perynupoBaHWE HWHOCTPAHHBIX WHBECTULIMKA Ha Tteppuropun PO
ocymectBisieTcs DeaepanbHbiM 3akoHOM OT 9 wmromst 1999 r. Ne 106-d3 «O6
WHOCTPAaHHBIX WHBeCTULMAX B Poccuiickon @enepauuu» C MOOCICAYIOLMMMUA
M3MEHEHUSIMU U JIONOJIHEHUSIMU, IPYTUMH 3aKOHAMU U MPABOBBIMHU aKTaMH, a TAKKe
MEXAYHAapPOJHBIMU JJOTOBOPAMH.

CormacHo cT. 2 HAaCTOAILIEro 3aKOHA HHOCTPAHHAs WHBECTHUIUS — 3TO
BJIO’)KEHHE MHOCTPAHHOI'O KamuTana B OOBEKT MpeINPUHUMATEIbCKON NEITeNTbHOCTH
Ha Teppuropun P® B Buae O0OBEKTOB TpPaXIAHCKUX I[IpaB, MPUHAJICKAIINX
MHOCTPAaHHOMY HHBECTOPY, €CIIM TaKhe OOBEKThl IPAKIAHCKUX MpaB HE U3BATHI U3
o0opoTa UM He OrpaHuyueHsl B o0opore B PD B cooTBeTcTBHU C (enepaibHbIMU
3aKOHaMH, B TOM YHCJIC JICHET, IICHHBIX Oymar (B MHOCTPAHHOW U MECTHOU BaJIIOTE),
MHOTO MMYIIECTBa, MMYIIECTBEHHBIX IIPaB, HMEIOMIUX JICHEKHYIO OICHKY,
UCKIIIOUUTENIFHBIX TpaB Ha  pe3yibTaThl MHTEIUICKTYalbHOW  JIEATENbHOCTHU
(MHTEIUICKTYaJIbHYI0 COOCTBEHHOCTD), @ TAKXKE YCJIYT U HH(DOpMAIUH.

[Tox npsiMBIMU MHOCTPAHHBIMH UHBECTUIIUSMH TOHUMAETCS .

MpuoOpeTeHNe WHOCTpPaHHbBIM HHBecTOopoM He MeHee 10% monm, nonei
(Bkimama) B ycTaBHOM (CKIAJOYHOM) KamMTajge KOMMEPYSCKOH OpraHM3aIlu,
CO3JIaHHOW WJIM BHOBb coO3J/laBaeMoi Ha Teppuropun PO B dopMe X035UCTBEHHOIO
TOBapuilecTBa uiau oOmiectBa B cooTBercTBUU ¢ 'K P®; Brnoxkenuwe kamurana B



15

OCHOBHbIE (POH[BI (uiIHalla UHOCTPAHHOTO IOPUJIMYECKOrO JIMIA, CO3/1aBaeMOro Ha
teppuropuu PD;

OCyIIECTBIIEHME Ha Tepputopuu PO HHOCTpaHHBIM MHBECTOPOM Kak
apeHjonarenieM (UHAHCOBOW apeHIbl (JIM3uHra) oO0OpYyJOBaHMS, YKAa3aHHOTO B
paznenax XVI u  XVIlI ToBapHoil HOMEHKIATypbl BHEIIHEIKOHOMUYECKOU
nesrenpHocTn  CoxapyxkectBa HesaBucumbix [ocymapcte (TH B3I CHI),
TaMO>KE€HHOM CTOMMOCTBIO HE MeHee 1 mitH. pyo.

[IpropuTeTHBIN UHBECTULIMOHHBIN MPOEKT — 3TO MPOEKT, CyMMapHbId 00beM
MHOCTPAaHHBIX MHBECTUIIMM B KOTOpPBIM cocTaBisieT He MeHee 1 mupa. py0., wiu
WHBECTUIIMOHHBIA MPOEKT, B KOTOPOM MHUHHMaJbHas J0Jis1 (BKJIAQJ) WHOCTPAHHBIX
WHBECTOPOB B YCTaBHOM (CKJIAJIOYHOM) KamHMTale KOMMEPYECKOW OpraHu3alu C
MHOCTPaHHBIMHU MHBECTULIMSIMU cocTaBisieT He MeHee 100 mMuH. py0., BKIIOUEHHbBIE B
nepeyeHsb, yreepxkaacMoii [IpasurensctBoM Poccniickon denepanum.

B coorBercTBUM ¢ 3aKOHOM HMHOCTPAHHBIA WHBECTOP HKMEET NPaBO
OCYUIECTBJISTh MHBEeCTULIMU Ha Tepputopun Poccuiickoit ®denepanuu B J1H0OBIX
dbopmax, He 3ampenieHHBIX 3aKOHOJATENbCTBOM. MHOCTpaHHBI WHBECTOP MOXKET
y4acTBOBaTh B IMPUBATU3AIlMU OOBEKTOB TOCYAAPCTBEHHOW W MYHUIIUNAIBHOU
COOCTBEHHOCTH MYTE€M MNPUOOPETEHHs MpaB WM JI0JIM COOCTBEHHOCTU B YCTaBHOM
KanuTalie NpUBaTU3UPyEeMON OpraHu3aluu.

3akoHoaTeabCTBOM P® yCcTaHOBIEHBI M TapaHTUPYIOTCS paBHbIE IIpaBa B
OCYIIECTBICHUU MUHBECTUIIMOHHOW JEATEIBHOCTH M MCIOJb30BAaHUHU CE PE3YJIbTATOB
JUIE MHOCTPAaHHBIX U POCCHUMCKMX HWHBECTOpPoB. [Ipu 3TOM orpanuueHust ans
MHOCTPAaHHBIX MHBECTOPOB MOTYT OBITh YCTAHOBJIEHBI TOJHKO B TOW Mepe, B KaKou
3TO  HEOoOXO0JAMMO B  IENAX 3alUThl OCHOB  KOHCTUTYLIMOHHOTO  CTpOS,
HPaBCTBEHHOCTH, 3/I0POBbsI, MIPaB U 3aKOHHBIX UHTEPECOB APYTUX JULl, 0OeCreUeHus
000pOHBI CTPaHBI U 0E30MMACHOCTH TOCY/IapCTRA.

B umensix cTUMylIMpoBaHUsS POCTa HMHBECTUIUMNH U YCKOPEHHSI COLMAJIBHO-
SKOHOMHUYECKOTO  pa3Butuss P® 1ns1  HUHOCTpaHHBIX  MHBECTOPOB  MOTYT
MPENIOCTABIATHCA PA3JIMUHbIE JIbFOThl. BUABI U TOPSAOK MNPEIOCTaBICHUS TaKHX
JBIOT  yCTAaHABIMBAKOTCA  3akoHomaresbcTBOM P®. B  yacTHOCTH, JBrOTHI
MPENIOCTABISAIOTCS MHOCTPAHHBIM HMHBECTOpPaM, HMEIOINIUM JIOJI0 WIM BKJIaJ B
yCTaBHOM KamuTajae opranm3anuu He MeHee 10% w©  ocymecTBIsSIONUM
PEUHBECTUPOBAHUE B MTOJIHOM 00beME MOJTYUYECHHBIX J1I0X0JI0B Ha Tepputopun PO.

BaxxHelWmuMu TMOJNIOXKEHUSIMA 3aKOHA SBIIAIOTCS CTaTbH, TapaHTUPYIOILIUE
npaBa COOCTBEHHOCTH U JCHEXHYI0 KOMIICHCALIMIO B CIy4ae €€ MPUHYIUTEIHLHOTO
n3bATHs. COryiacHO CT. 8 «MMYIIECTBO HMHOCTPAHHOI'O MHBECTOPA WIIM KOMMEPUYECKOMH
OpraHu3allid C WHOCTPAHHBIMH HMHBECTHULHUSMHU HE IMOJUICKUT MPUHYAUTEIBHOMY
U3BATHIO, B TOM YHKCJIE HAMOHAIM3ALUU, PEKBU3UIINY, 32 UCKIIOUYEHUEM CIIy4aeB U
M0  OCHOBaHUAM, KOTOpbIE  YCTAaHOBJIEHBl  (peiepalbHBIM  3aKOHOM  WJIHU
MEXKIYHApOIHBIM 10roBopoM Poccurickon denepanun».
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B cmyyae pekBU3MIIMM HWHOCTPAHHOMY HHBECTOPY HJIH KOMMEPUYECKOU
OpraHM3allid C HWHOCTPAaHHBIMUA HHBECTUIMSMHU  BBIIJIAYMBAECTCS  CTOMMOCTD
pekBH3UpyeMoro umyiiectna. [lpu npekpaiieHun JeicTBUSI OOCTOSITENBCTB, B CBI3U
C KOTOPBIMHU NPOU3BEACHA PEKBU3HIINS, NHOCTPAHHBIM UHBECTOP WJIM KOMMEpPUYECKas
opraHuzalis ¢ HMHOCTPAaHHBIMU HMHBECTULMSIMH BIpaBe TpeOOBaTh B CyJIeOHOM
MOpSAJIKE BO3BpaTa COXPAHMUBIIETOCS MUMYIIECTBA, HO MPHU ATOM OOs3aHBI BO3BPATUTH
MOJYYEHHYI0 UMU CYMMY KOMIIEHCALIUU C YYE€TOM MOTEPh OT CHUIKEHHUSI CTOMMOCTH
MMYLIECTBA.

[Ipy HanMoOHaNMM3aUMKX MHOCTPAHHOMY HHBECTOPY WM KOMMEPYECKOU
OpraHu3ald C HHOCTPAaHHBIMHM HWHBECTULMAMU  BO3MEUIAIOTCA  CTOUMOCTH
HAIlMOHAIM3UPYEMOTr0 UMYILECTBA U JPYTUe yOBITKH.

NHocTpaHHBIE HHBECTOP HMMEET TakKe IpaBO Ha BO3MEILECHHE YOBITKOB,
NPUYMHECHHBIX €My B  pe3yJibTaTe HE3aKOHHBIX JCUCTBUE  (Oe3medcTBusI)
roCyAapCTBEHHBIX OPraHOB, OPraHOB MECTHOI'O CaMOYIIPABJICHUS WJIM JTOJKHOCTHBIX
JIAI] 3TUX OPraHOB, B COOTBETCTBUM C I'PAXKJAAHCKUM 3aKOHOJATENLCTBOM Poccuiickoi
®enepaunm.

NHocTpaHHbIl WUHBECTOP nocie YILIaThI IPENYCMOTPEHHBIX
3aKOHOJATEIhCTBOM P® HajmoroB u cOOpOB HMEET TMpPaBO Ha CBOOOJHOE
HCIOJIb30BAaHUE JI0XOJI0B U MpHObUIM Ha TeppuTopuu PO 11 pemHBECTUPOBAHUS U
Ha OecHpensTCTBEHHBI NEPEeBOJA 3a €€ Mpeleibl JT0XOJ0B, NPUOBLIM M APYTHUX
IIPAaBOMEPHO IOJIYYEHHBIX JCHEKHBIX CYMM B MHOCTPAHHOM BAJIOTE B CBS3U C pPaHEE
OCYIIECTBJICHHBIMU WM HMHBECTUIMSIMH (B TOM 4YHCJE. JOXOJOB OT HHBECTHIIHH,
MOJIYYCHHBIX B BHJI€ NPUObUIM, IUBUJICHIOB, MPOIEHTOB W JAPYTUX JIOXOJIOB;
JCHEXKHBIX CYMM BO HCIOJHEHHE OO0s3aTEIbCTB KOMMEPUYECKONM OpraHu3aluud C
WHOCTPaHHBIMM  WHBECTULMSMH WJIA  WHOCTPAHHOTO  KOPUIAMYECKOrO  JIMIIA,
OTKpBIBILIETO CBOM (puyinan Ha tepputopuu PD, 1mo noroBopam M HUHBIM CHEIKaM;
JEHEXKHBIX CYMM, ITOJYYEHHBIX B CBSA3M C JIMKBUAALUMEH KOMMEPUYECKONW OpraHU3alnuu
C MHOCTPAHHBIMU MHBECTUIUSAMH WIH (pUIuajga HUHOCTPAHHOTO HOPUAMYECKOTO JHIla
aM00 OTUYXJCHHEM WHBECTUPOBAHHOTO MMYIIECTBA, HMYIIECTBEHHBIX IpaB H
WCKIIFOYUTEIBHBIX IPaB Ha PE3yibTaTbl HMHTEIUICKTYaJbHOW JESATEIbHOCTH;
KOMIICHCAITUH | T.I1.), @ TAK)KE BHIBO3 BBE3CHHBIX paHEe JJIsi MHBECTHIIMOHHBIX IIEJICH
uMylIiecTBa U WHPOpMaIMU B JOKyMEHTalIbHOW (popme mwim B ¢opme 3amucu Ha
ANEKTPOHHBIX HOCUTEISIX.

2. [lopsiioK BBITIOJTHEHUS! paOOTHI U COJEPKAHUE OTYEeTa
[Topsiiok BhIMONTHEHUS! paOOTHI:
1) oOmuii  mopsAOK  (UHAHCHPOBAHHMS HHOCTPAHHBIX  HMHBECTHIIMOHHBIX
MIPOEKTOB;
2) camo(MHAHCUPOBAHKE U AaKITAOHUPOBAHKUE MPOCKTA;
3) BeHuypHOE (PMHAHCHPOBAHUE;
4) TM3WHT: BUJIbI U IPEUMYIIECTRA.
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Conepxxanue ordyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BaApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MTOSCHCHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) TpaHCrpaHUYHOE IBMKCHUE KanuTaia B pamkax CHI';
2) MHBECTUITMOHHBIN KJIMMAT B POCCHU: OCHOBHBIC YEPTHI;
3) HepCIEeKTUBBI CO3IaHUS MEKIYHAPOIHOTO (PMHAHCOBOTO IICHTPA.
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JlabopaTtopnas pa6ota Ne 6
«l'ocynapcTBeHHOE peryJiupoBaHue HHOCTPAHHBIX HHBeCTULUH B PD»

[lens paGoOTHI: 3HATH METOIBI TOCYJAAPCTBEHHOTO PETYIUPOBAHUS MHOCTPAHHBIX
uHBeCcTUIIUM B PD.

1. Kpatkue TeopeTudeckre CBEICHUS

[IpaBoBO€ perynupoBaHue JIIOOBIX OOIIECTBEHHBIX OTHOLICHUW HAYMHAETCS C
ONPENEIICHUs] B 3aKOHE TEX WM HHBIX KIIFOYEBBIX MOHATUH. K TakuM KIHOUYEBBIM
MOHATHUAM MOKHO OTHECTH KAaTErOpHI0 «MHOCTpaHHas HHBECTHLMS» OnpenerneHue
ATOM KaTEeropuh HMMEET OOJIbLIOE TEOPEeTUYECKOe U TMpaKTUYecKoe 3HaueHue. B
YaCTHOCTH, JUIS JIMLA, OCYILECTBISAIOIIEIO0 MUHBECTUIIMH, BCErla BAXHO 3apaHee 3HATD,
OyayT au ero JAeWCTBUS, Hampumep, MpuoOpeTeHue akuui u obJuranu,
NpUOOpETEHNE WM MTPEAOCTaBICHUE UMYIIIECTBA, pACCMATPUBATHCS KaK MHBECTHUIUU.
B cBorwo ouepenp rocynapctBo, IpU3HaBas TO WM HMHOE JIMIO HMHOCTPAHHBIM
VHBECTOPOM, TEM CaMbIM IIPU3HAET €ro MpaBO Ha JILIOTBI W TapaHTHH,
IIPOBO3IJIAIIEHHBIE B 3AKOHE.

OCHOBHBIM  3aKOHOM, MPHU3BaHHBIM  PEryJIMPOBATh  MHBECTULUHOHHYIO
JESTENbHOCTh HMHOCTPAaHHBIX HHBECTOpoB B P®, sBmsgercas Ne 160-®3 «O6
MHOCTPAaHHBIX MHBeCTHHHAX B P®» ot 25 mrons 1999 roma (B pea. PeaepaibHbIX
3akoHOB oT 21.03.2002 N 31-®3, ot 25.07.2002 N 117-®3, ot 08.12.2003 N 169-D3,
or 22.07.2005 N 117-®3, or 03.06.2006 N 75-®3, ot 26.06.2007 N 118-d3, ot
29.04.2008 N 58-@3).

OenepanbHbli 3ak0H «O0 HMHOCTpaHHBIX MHBeCcTULUAX B PD» perynupyet
OTHOUICHHUsI, CBSI3aHHBIE C TIOCYJAPCTBEHHBIMHM TapaHTUSIMU IIpaB HMHOCTPAHHBIX
VHBECTOPOB IIPU OCYILECTBICHUM HMMH WHBECTMLHMW Ha Teppuropun Poccuiickoit
®enepaunm.

B stom @3 nipuBeacHBI ONpPEIEICHN TAKUM MTOHATHIM KaK:

1) MHOCTpaHHBIN WHBECTOP - HHOCTPAHHOE FOPUIAMYCCKOE JIUIIO, TPaXKIaHCKas
MPaBOCIOCOOHOCTh KOTOPOTO OMpPENENsieTCsl B COOTBETCTBUU C 3aKOHOJIATEIbCTBOM
rocyapcTsa, B KOTOPOM OHO YYpPEKJIEHO, U KOTOPOE BIPABE B COOTBETCTBUU C
3aKOHOJATEIbCTBOM YKa3aHHOIO TOCYJAapCTBa OCYILIECTBIATh WHBECTULHMM Ha
teppuropun Poccuiickon ®denepannu; WHOCTpAaHHAs OpraHU3alys, HE SBIAIOLIAACS
IOPUIUYECKUM JIMIOM, TpakJaHCKas MPaBOCIHOCOOHOCTh KOTOPOHM OIpenensercss B
COOTBETCTBUM C 3aKOHOJATEIBCTBOM TOCYIAPCTBA, B KOTOPOM OHA YUYpEXKJEHa, U
KOTOpasi BIIpaB€ B COOTBETCTBHM C 3aKOHOJATEIILCTBOM YKAa3aHHOIO TIOCYJIapCTBa
OCYILECTBJIATh UHBECTUIIMU Ha Tepputopuu Poccuiickor @enepanuu; MHOCTPAHHBIN
TpaXIaHUH, TpaXJaHCKas MPaBOCHOCOOHOCTL U JI€ECHOCOOHOCTh  KOTOPOTO
ONPEAEIAIOTCA B COOTBETCTBUM C 3aKOHOAATEIBCTBOM I'OCYAApPCTBA €T0 IPAXKJAHCTBA
Y KOTOPBIM BIIPAaB€ B COOTBETCTBUM C 3aKOHOIATEIBLCTBOM YKAa3aHHOTO IOCYAapCTBa
OCYIIIECTBIISITh MHBECTHIIMU Ha Tepputopun Poccuiickoit ®Deneparuu; auio 0e3
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rpaXJaHCTBA, KOTOpPOE IIOCTOSTHHO IIPOXKMBAeT 3a npenenamu  Poccuiickon
Oenepanuy, TrpaxaaHcKas MPaBOCIOCOOHOCTh U JIEECIIOCOOHOCTh  KOTOPOTO
ONPENEIAIOTCS B COOTBETCTBUM C 3aKOHOJATEIBCTBOM I'OCYAAPCTBA €TI0 IMOCTOSHHOTO
MECTa JKUTEIBCTBA M KOTOPOE BIIPaBE€ B COOTBETCTBUM C 3aKOHOAATEIBCTBOM
YKa3aHHOTO TOCYJapCTBAa OCYIIECTBIISITh MHBECTULIMU HA TeppuTOpuu Poccuiickoun
Qenepanyu;, MEXAyHApOAHAs OpraHu3alus, KOTOpas BIPaBE B COOTBETCTBUU C
MEXIAYHApOAHBIM 10r0oBOpoM Poccuiickon dDenepanuu OCYLIECTBISATh WHBECTULIMHA
Ha Teppuropuun Poccuiickon denepanun; HHOCTPAHHBIE TOCYIAPCTBA B COOTBETCTBUU
C MOPSIIKOM, ONpeiesieMbIM (elepalbHbIMU 3aKOHAMH;

2) MHOCTpaHHAs WHBECTHUIUS - BIOKCHHE WHOCTPAHHOT'O KaluTajda B OOBEKT
MPEANPUHUMATEIBCKON IEATEIBHOCTH Ha TeppuTopun PO.

3) mpsMas WHOCTPaHHAs WHBECTUIUS - MNPHOOPETCHUE HHOCTPAHHBIM
uHBecTopoM He wMenee 10 mpoueHToB jomu, jgonei (BKiama) B yCTaBHOM
(CKJIaZIOYHOM) KamuTajie KOMMEPUYECKOW OpraHu3alvu, CO3JaHHOW WM BHOBb
co3gaBaeMoil Ha Tepputopuu Poccuiickoit ®enepanun B popMe X03UCTBEHHOTO
TOBapHIECTBA UJIM OOILIECTBA B COOTBETCTBUM C TPa)XJAaHCKUM 3aKOHOJIATEIbCTBOM
Poccuiickon ®enepanuu;

4) WHBECTULMOHHBIA  TPOEKT - 000CHOBaHUE SKOHOMHYECKON
1eeco00pa3HoOCTH, 00beMa M CPOKOB OCYIIECTBJICHUS TMPSIMOM WHOCTPAHHOM
VHBECTUIMH,  BKJIOYAIOIIEE  IPOEKTHO-CMETHYK  JIOKYMEHTAlMIO,  KOTOpas
pazpaboTaHa B COOTBETCTBUM  CO  CTaHAapTamH, IIPELYCMOTPEHHBIMU
3akoHOAATENbCTBOM Poccuiickon denepanuy;

5) cpok OKyNaeMOCTH HHBECTHUIIMOHHOIO MPOCKTa - CPOK CO JIHSA Havaja
(UHAaHCUpPOBAaHUSA HMHBECTUIIMOHHOTO TMPOEKTa C  MCHOJb30BAaHUEM MpPSAMOU
VHOCTPAaHHOM WHBECTULMU 10 [Hs, KOTZJA Pa3sHOCTb MEXJY HAKOIUICHHOM CyMMOW
YuUCTOM  OpuOBUIM €  aMOPTU3AIMOHHBIMM  OTYHUCIEHUAMH U  00BEMOM
VHBECTULMOHHBIX  3aTpaT KOMMEPYECKOW  OpraHu3alid C  HWHOCTPAaHHBIMU
WHBECTULIMSIMHU, WM (uiuara HMHOCTPAHHOTO  IOPUIAMYECKOTO JIMIA, WU
apeHjonareNis 1O JOroBopy (MHAHCOBOW apeHabpl (JIM3uHra) MpUOOpeTeT
MOJI0KUTEIIBHOE 3HAYCHNUE,;

6) peHMHBECTUPOBAHME - OCYIIECTBIICHUE KANMUTAIBHBIX BIIOKECHUA B 0OBEKTHI
MPEAIIPUHUMATENBCKON JeATENbHOCTH Ha Teppuropun Poccuiickorn denepannu 3a
CUeT JOXOJOB WJIM TMPUOBUIM HWHOCTPAHHOTO MHBECTOpPAa WM KOMMEpPYECKOU
OpraHu3allid C WHOCTPAHHBIMA HWHBECTULHSIMH, KOTOPBIE IIOJYYEHbI HMH OT
WHOCTPAHHBIX HHBECTULUH

7) COBOKyIHas HaJlorOBasi HAarpy3ka - pacyeTHBIH CyMMapHBIH 00beM
JICHE)KHBIX CPEJICTB, MOJUICXKAIINX YIUTATE B BHJIC BBO3HBIX TAMOXXCHHBIX MONLIHH (3a
WCKIIFOYEHHEM TaMOXEHHBIX IOLUIMH, BBI3BAHHBIX MPUMEHEHHEM MEp IO 3alluTe
DKOHOMHYECKUX MHTepecoB Poccuiickon denepanuu Mpy OCYLIECTBICHUHA BHEIIHEU
TOPIrOBJIM TOBapaMHU B COOTBETCTBUH C 3aKOHOATENbCTBOM Poccuiickoit denepanun),
(denepaibHBIX HAIOTOB (32 HCKIIOYCHHEM aKIM30B, Hajlora Ha J00aBICHHYIO
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CTOMMOCTh Ha TOBAphl, MPOU3BOJIUMBIC Ha Tepputopuu Poccuiickoit Denepanuu) u
B3HOCOB B TOCYJapCTBCHHbBIC BHEOIOKeTHBIC (DOHIBI (32 UCKIFOUECHUEM B3HOCOB B
[Mencuonnbtit  ¢oun Poccwiickoit ®dexpeparu) WHOCTPAHHBIM HWHBECTOPOM U
KOMMEPUYECKON OpraHu3anyen ¢ THOCTPAHHBIMUA MHBECTULAAMU, OCYIIECTBIISIOIIUMUA
VHBECTULMOHHBIM NPOEKT 3a CYET MHOCTPAHHBIX WHBECTUIMM, HA MOMEHT Haydajia
(MHaHCHUPOBAHUS MHBECTUIIMOHHOTO MPOEKTA.

Tak:Ke 3aKOH OIPEEIAeT OCHOBHBIE TaPAHTUU IPAB MHOCTPAHHBIX WHBECTOPOB
HAa MHBECTUIIMM U TMOJy4yaeMble OT HHUX JOXOAbl M NpUObUIL U  YCJIOBHS
MPEAIPUHUMATEINBCKON JIESITEIbHOCTA WHOCTPAHHBIX WHBECTOPOB HAa TEPPUTOPUU
Poccuiickoit @enepannn. OCHOBHBIE TapaHTHH

1) rapaHTHs MPaBOBOW 3alUThI IEATCILHOCTH;

2) TapaHTHs WCIOJIB30BAHUS MHOCTPAHHBIM HHBECTOPOM PAa3IMYHBIX (HOpM
OCYILECTBIIEHUSI UHBECTULIMN HA TeppuTopun Poccuniickoin Penepauuu;

3) rapaHTHs Iepexoja IpaB M OO0S3aHHOCTEH HWHOCTPAHHOI'O HHBECTOpa
Apyromy JIHILY;

4) rapaHTHsl KOMIICHCAIIMU TIPY HAIMOHAIU3AIUN U PEKBU3UIMH HMYIIECTBA
VHOCTPAaHHOI'0O HMHBECTOpPAa WJIM KOMMEPUYECKOW OpraHu3alid C HWHOCTPAHHBIMHU
VHBECTULHSIMU;

5) rapaHTHs OT HEOJIATOMPUITHOTO M3MEHEHUS JJIi WHOCTPAHHOT'O MHBECTOPA
Y KOMMEPYECKON OpraHu3alvy ¢ UHOCTPAHHBIMU MHBECTULMAMM 3aKOHOJATEIbCTBA
Poccuiickon ®enepanuu;

6) rapaHTHs oOecrieUeHUsS HaJJICKAIICTO Pa3peUICHUs CIopa, BO3HHKIIETO B
CBSI3U C OCYLIECTBJICHUEM HMHBECTULIMM WU NPEAIPUHUMATEIIbCKOU IEATEIBHOCTH Ha
teppuropun Poccurickon denepanu UHOCTPAHHBIM UHBECTOPOM,;

7) TapaHTHs WCIIONB30BaHMs Ha Tepputopun Poccuiickoit ®Denepanuu wu
nepeBoaa 3a mpexaensl Poccuiickoit ®enepanuu 10X0J0B, NPUOBLIM U APYTHX
IIPaBOMEPHO IOJYYEHHBIX JICHEKHBIX CYMM,;

8) rapaHTHs NpaBa WHOCTPAHHOTO WHBECTOPA Ha OECHPENSATCTBEHHBIA BHIBO3
3a mpenensl Poccuiickoii denepalvd UMYIIECTBA U UHPOPMALIUU B IOKYMEHTAJIbHOU
dbopme wim B (dopMe 3amuCH Ha DJJEKTPOHHBIX HOCUTENAX, KOTOPhIE OBbUIH
IIEpBOHAYaJIbHO BBE3€HbI Ha TteppuToputo Poccuiickon denepanuu B KayecTBe
WHOCTPAHHOW UHBECTULINH;

9) rapanTHs TpaBa HMHOCTPAHHOTO WMHBECTOpAa HAa MPHOOPETCHUE IICHHBIX
Oymar;

10) rapaHTHs yYacTHsi MHOCTPAHHOTO HHBECTOPA B IPUBATU3AIINHY;

11) rapaHTHs TPEJOCTABIICHUS HHOCTPAHHOMY WHBECTOPY TMpaBa Ha
3€MEIIbHBIE YYaCTKH, APYTHE IPUPOJHBIE PECYPCHI, 3[aHMs, COOPYKEHUS U HHOE
HEJIBMYKHUMOE UMYILECTBO.

B cooTrBercTBUE ¢ @3 rocyaapcTBO NPEeIOCTABISET HHOCTPAHHOMY MHBECTOPY
CJIEAYIOIIME IIpaBa U FTapaHTUU:
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1) WHOCTpaHHBI WHBECTOP MOXET YYacTBOBATh B NPUBATU3AIMH OOBEKTOB
roCyJapCTBEHHOW W MYHHUIIMNAIBHOW COOCTBEHHOCTH IyTEM MPUOOpPETEHUs IpaB
COOCTBEHHOCTH HA TOCYJapCTBEHHOE M MYHHUIMIAIbHOE UMYIIECTBO WM JOJH,
nonerd  (Bkiama) B yCTaBHOM  (CKIIQJIOYHOM)  KaluTalle IPHBATU3UPYEMOM
OpraHHU3aLNH;

2) rapaHTHs IPEIOCTaBICHUS HHOCTPAHHOMY MHBECTOPY NpaBa Ha 3eMEJIbHbIC
YYACTKH, APYTHE€ MPUPOJHBIE PECYPCHI, 3JaHUSA, COOPYKEHUS U MHOE HEIBUKUMOE
MMYLIECTBO.

[IpaBo apeH/ibl 3eMENBHOTO Y4acTKa MOKET ObITh MPUOOPETEHO KOMMEPUECKOM
OpraHu3aIyell ¢ HHOCTPAaHHBIMU HHBECTUIUSIMH Ha TopraxX (ayKIIMOHE, KOHKYypCe).

OnpeneneHHble JIBIOTBI W TapaHTUUM OPEAOCTABISIOTCA HHOCTPAHHOMY
MHBECTOPY U cyObekTaMu PD 1 opraHaMu MECTHOT'O CaMOYIIPaBJICHHUS .

Tak, cyObexkTsl PO 1 opranbl MECTHOrO caMOYIIpaBlE€HUSI B Mpeiesiax CBOEH
KOMIIETEHIIMM MOTYT OCYILECTBIIATh (PUHAHCHPOBAHHE M OKA3bIBaTh WHBIE (POPMBI
MOAJNEPKKM  HMHBECTHIIMOHHOTO  MPOEKTAa,  OCYUIECTBIAEMOIO  HHOCTPAHHBIM
WHBECTOPOM, 3a CUeT CpeACTB OI0/KEeTOB cyOBhekToB Poccuiickoit denepanuu u
MECTHBIX OIO/IKETOB, a TaKXKe BHEOIOKETHBIX CPEACTB.

2. Ilopsiok BbITIOTHEHUS PabOThI U COAEP>KAHUE OTUETA
[Topsinox BeimonHEHUss pPadoThl: C TOMOMIBIO CTAaHAAPTHBIX MPUKIIATHBIX
IPOrpaMM MPOU3BECTH PACUET:
1) TUCKOHTUPOBAHKSI M HAPAIICHUE CTOUMOCTH HHBECTHUIIHIA;
2) MPOEKTHOM TUCKOHTHOW CTaBKH;
3) dhakTopa uH IAIUY;
4) UHBECTULIMOHHBIC PUCKH MTPOCKTA.

Conepxxanue oruera:

1) uenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BapHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) rocynapcTBeHHasT TOJMUTHKA POCCHUM 10 TPUBJICUCHUIO HWHOCTPAHHBIX
WHBECTUILINH,
2) areHTCTBO IO MPUBJICYCHUIO HHOCTPAHHBIX WHBECTUIINH;
3) 3akoHbBI PO, perynupyroiiyue HHOCTPAaHHBIC HHBECTUIHH.
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JlabopaTopnasi pabora Ne 7
«IIpuBJIeYeHe HHOCTPAHHBIX MHBeCcTULUI B PD»

Lens paboThl: 3HaTH 00BbEM U CTPYKTYPY HMHOCTPAHHBIX HWHBECTHIMN B PO.
BnusHue wMupoBOro (PpUHAHCOBO-3KOHOMHMYECKOTO KpH3UCAa Ha MPHUBICYCHUE
MHOCTpa”HHOro kanuraia B PO. MuBectunimonHeil kimmar PO.

1. Kpatkue TeopeTudeckre CBEICHUS

['ocynapcTBeHHass WHBECTHUIIMOHHAS ToauTHKAa Poccuiickoit ®eneparuu (PD)
MpeACTaBiIgeT cOO0M KOMIUIEKC TPOBOJAUMBIX FOCYJaPCTBOM IIEJICHAIPABICHHBIX MEP
MO0 CO3/JaHHUIO0 OJIATOMPUSITHBIX YCIOBHM JJIsi BCEX CYOBEKTOB XO3SIMCTBEHHOMU
NEATEIbHOCTH B LEJSIX pealu3aldd CTPATeTMd SKOHOMHUYECKOIO M COLHUAIBHOIO
pPa3sBUTUSA CTpPaHbl, YTO U ONPEAECIUT OCHOBHBIC HAIPABICHUS WHBECTULMOHHOU
NEATENLHOCTH B LIEJIOM. B ee 3a1aun BXOJAT: yiIy4dllleHUe NHBECTULIMOHHOIO KJIIMMAaTa
B CTpaHe, YTO 3aTparuBaeT 3aKOHOJATEJIbCTBO, HAJIOT000JI0KEHHE, TOCYJapCTBEHHOE
VIPaBJICHUE U SKOHOMHUKY B IIEJIOM, BHIOOD U MOAJEPHKKA PA3BUTHUS MEPCHEKTUBHBIX
OTpaciey XO3AMCTBA, OIPEACICHUE IPUOPUTETHBIX OTPACIEBBIX M PETrHOHAJIBHBIX
HaIlpaBJICHU I BJIOXKCHUS MHOCTPAHHBIX VHBECTULUN; oOecrieueHue
KOHKYPEHTOCIIOCOOHOCTH POCCUMCKOM MPOAYKIMH, MOAJNEPHKKA HWHOCTPAHHBIX U
OTCYECTBEHHBIX WHBECTULIMM B PA3BUTHUE HKCIOPTHOI'O NPOM3BOICTBA, IMOAACPKKA
pa3BUTHUSI Majoro M CpeAaHero Ou3zHeca W apyrue. PemieHue 3THX 3aad JOIKHO
CIOCOOCTBOBATH MPUTOKY MHOCTPAHHOTO KalKTalla B POCCUICKYIO SKOHOMHUKY .

OCHOBHBIMU HamnpaBlICHUSIMH S(PPEKTUBHOM MOJUTUKU MJs MPUBJICUEHUS
WHBECTULIUM SIBISIOTCS (OpMUpOBAHUE CTAOMIBLHOW HOPMATHUBHO-IIPABOBOI 0a3bl,
MO3BOJISIIOILEH PEryJIMpOBaTh IPUBJICYCHUE WHBECTULMN W MPEAIIPUHUMATEIBCKYIO
JeSTEIbHOCTh HMHBECTOPOB; pacliupeHue (opM MpUBICUEHUS HMHBECTUIMA B
SKOHOMUKY;, YKpEIUICHUE OTEUECTBEHHOM BaIIOTHI, CTAOMWJIM3AIUs POCCHUICKOTO
pBIHKA IEHHBIX OyMar; opraHu3aius CUCTeMbl HHPOPMALMOHHOTO, MAPKETHHTOBOT'O
M KOHCAJITUHTOBOTO OOECIEUYEeHHs] HWHBECTUIIMOHHBIX MpPOrpaMM H IPOEKTOB;
YUPEKIACHUE PA3IUYHBIX OPraHU3aLMOHHO-IIPABOBBIX CTPYKTYP JJIsl IPHUBIICUYCHUS
OTEUECTBEHHBIX M HMHOCTPAHHBIX HMHBECTHUIIMMA, BEHUYPHBIX (OHIOB, JTU3UHTOBBIX
(GoHI0B; co3/laHKEe YCIOBHM Il BO3BpaTa, BbIBE3eHHOro u3 Poccum kamurana; a Tak
K€ pa3BUTHE CHUCTEMBI TapaHTUM, 3alUUTBl M CTPAXOBAaHHUS OTCYECTBEHHBIX W
WHOCTPAaHHBIX WHBECTULIMM, CHCTEMbI 3aJOTOBBIX oOlepanuid Ha ¢eaeparbHOM,
PETMOHAIIBHOM M MYHULHMNAIBHOM YPOBHSX. OZHUM M3 BaXKHEWIIMX HaIpPaBJICHUUN
rocyAapCTBEHHOM MHBECTULIMOHHOM ITOJIUTUKHU SABJIAETCS oOecrieueHue
3aKOHOJATEIbHO  3aKPEIUIEHHBIX  MEXaHU3MOB  T'OCYJApPCTBEHHBIX  TapaHTUU
WHOCTPaHHBIX HMHBECTHIIMM, BKJIAJBIBAEMBIX B POCCUHCKYI0 3KOHOMHUKY. Cucrema
rOCyJapCTBEHHBIX TapaHTUH BO3BPATHOCTH KPEIUTOB MOXKET CIIOCOOCTBOBATH
IIPUBJICYEHUIO OTECYECTBEHHBIX W WHOCTPAHHBIX HHBECTUIMA B PEAIBHBIA CEKTOP
SKOHOMHUKH C OJIHOBPEMEHHBIM pETyJIupoBaHHEe UM joctymna. HeoOxonumocTtsb
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CUCTEMbl TapaHTHH C Yy4yaCTHEM TocyJapcTBa OOYCJIOBIIEHa HEOIaronpusTHbBIM
COCTOSIHUEM  OCHOBHBIX  YYaCTHHKOB  KPEAUTHO-TAPAHTHUMHBIX  ONEpamuii -
npeanpuatuid U OaHkoB. Tak, Manble U CpeAHHE MPEIIPUITUS B OCHOBHOM HE
o0jagaroT JOCTaTOYHBIM MMYIIECTBOM H PECypcaMu, KOTOpble OHHU MOTYT
IPEIOCTaBUTh B 3aJI0r IIOA KpeauT. Yacro u KpymHbIE TOCYJapCTBEHHBIE
NpEANPUATHA OTpaHUYEHBI B rapaHTOCIOCOOHOCTH, IIpEeAyCMOTPEHHON
CYIIECTBYIOIIUM 3aKOHOJATEIbCTBOM. KpeauTHbIE CTaBKH CIMIIKOM BBICOKH, a UX
YaCTHOE W HENPEJCKa3yeMO€ U3MEHEHUE 3aTPYyJHsET IUIAHUPOBAHUE AECATEIIBHOCTHU
NpEeANpUATUNA Jlaxke Ha ONKalllylo mnepcrnekTuBy. baHku He 3amHTEpecOBaHbI
paboTaTh ¢ MaJbIMU U CPEAHUMHU MPEANPUITUIMHU, MOCKOJIbKY BEJIWKH HaKJIaJHbIC
pacxojipl, a JOXOJbl B pacyeTe Ha OJHOTO 3aeMIIUKA He3HA4YUTeNbHbI. [[jig OaHKOB
MPEANOYTUTENBHEE KPEAUTOBAHUE KPYIIHBIX MPEANPUATHN 10 MPUYUHE YBEINYEHUS
COOTHOLIEHHSI MEXAY JOXOJOM B pacyeTre Ha OJHOIO0 KPYIHOIO 3aeMIIMKa W
HaKJIaJHBIMU pacxofaMu. B cBs3M ¢ 3TUM 3amada rocyapcTsa - CO3/1aBaTh yCJIOBUSA
JUISL KPeIUTOBaHUA OaHKaMU M MHBECTOpPaMHU MajbIX MPEANPUATHIA: MPEIOCTaBIATH
roCy1apCTBEHHbIE IAPAHTUH BO3BPATHOCTU KPEIWUTOB, T. €., Pa3JeisAs C KPEAUTOPOM
PHUCKH, TOCYIAPCTBO OCYIIECTBIISIET MPUBJICYEHNE UHBECTUIIMN U KPEAUTHBIX CPEJICTB
B cdepy Majoro mnpeanpuHuMarensctBa. Cleayer Tak K€ OTMETUTb, 4YTO
pazpaboTaHHasi MPaBUTEIbLCTBOM HWHBECTULIMOHHAS TMOJHUTHKA MOXET ObITh
3¢ (eKTUBHOM, eciau U €€ peaau3alu co3aHbl HEOOXOAUMbIE YCIOBHS, BKIIOYAs
HaJIMYKME TOJHOM M JOCTYNMHOM WH(OPMAIMOHHOM CHUCTEMBbI, KOMMYHHUKAIIMOHHOU
CTpaTeruu, KOHCANTUHIOBOTO OOECHeuYeHUs] U  COOTBETCTBYIOIIEH  CHCTEMBI
(DMHAHCOBBIX HMHCTPYMEHTOB, HEOOXOJIMMBIX JUII HMHOCTPAHHOTO HHBECTOpA.
[IpuBneyeHre MHOCTPAHHBIX KAMUTAIOBIIOKEHUN B POCCUUCKYH) SKOHOMHUKY MOIJIO
Obl cIIOCOOCTBOBATh HAJIMYKME HAJIOTOBBIX JIBIOT, (PMHAHCOBASI IOMOILL FOCYIapPCTBA,
COBPEMEHHBIC TEXHUYECKUE U ONEPATUBHBIC YCIOBHUS I MHOCTPAHHBIX KOMIIAHUM.
Opnoli W3 mnpobiieM ToCyJapCTBEHHONW WHBECTUIIMOHHOM TNOJUTUKH B Poccum
SBJIICTCS HEPABHOMEPHOE PACHPENCICHUE MHOCTPAHHBIX MHBECTULHMM IO OTPACIAM
SKOHOMMKHU M perHOHaM. B oTpaciisix, B KOTOpBIE yXkKe MPUBIIEKAOTCA HHOCTPAHHBIE
VHBECTULMH BCIIEJICTBUE MX BBICOKOIO IMOTEHLHAJA, WCIOJIb30BAaHUS CIEIUATbHBIX
noOyAUTENbHBIX MEXaHU3MOB He TpelOyercs. B To BpeMs Kak pa3BUTHE
MPUOPUTETHBIX  OTpaciei(oTpacieid ¢ BBICOKMM OJKCIHOPTHBIM IOTEHLUAJIOM:
KOCMUYECKHE TEXHOJIOTUH, aBHAllMsl, TPaHCIOPTHOE OOOpYJOBaHUE, XMUMHYECKas,
nunieBas U oOpadaTbiBaroIlasl MPOMBIIIJIEHHOCTh, a TaK K€ OTpaciiu, HEOOXOAUMbIe
JUISL BCEH SKOHOMUKH . OMOTEXHOJIOTHH I MEAUIIMHCKOTO U CeJIbCKOX03IMCTBEHHOTO
NPUMEHCHHUST W HMH()OPMAIMOHHBIC TEXHOJIOTHH) HAMNPSIMYK MOXET 3aBUCETh OT
HAJIMYKSL COOTBETCTBYIOIIMX YCIOBUM. UTO KacaeTcs NOJNOKEHUS C HIPUTOKOM
VHOCTPAaHHBIX HHBECTULMM B peruoHbl Poccuiickonn ®denepauuu, TO 31€Ch
HaOmo1aeTcs euie OoJee ClI0XKHasg CUTYallMsl, YUUThIBasg X KpailHE HEpaBHOMEPHOE
COLMAJIBHOE JKOHOMMYECKOE pPa3BUTHE, PA3JIMYHbIE IPUPOIHO-KIMMATUYECKUE
YCIIOBHSI U MHOTHE JIpyTUe (HaKTOPhI, KOTOPHIE MOT'YT OKA3bIBATh MOJIOKUTEIHHOE WU
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OTPULATCIBbHOC BJIIMAHUC HAa HAMCPCHHA HHOCTPAHHBIX HHBCCTOPOB OTHOCHUTCIBHO
MNPUHATHUA PCIICHUA O BO3ZMOKHOCTH U LIGJ'IGCOO6p33HOCTH KaluTaJI0BI0XKCHUU B TEX
HJIN UHBIX PCTHUOHAX Poccun.

2. [lopsiiok BBITIOJTHEHUS! PaOOTHI U COJEP)KAHUE OTYETa
[Topsiiok BhIMONTHEHUS paOOTHI:
1) akTUBHBIC CTPATETUU YIIPABJICHUS UHBECTUIUSIMH;
2) MaCCUBHBIC CTPATETUU YIIPABICHUS HHBECTHUIIHSIMHU.

Conepxxanue otdyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTy /IS CBOErO BaApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSIMH;
4) BBIBOJIBI TIO padoTe.

3. KoHTposibHBIE BOIIPOCHI
1) ananmu3 npeumyiiecTB P® ¢ TOUKM 3peHHs NPHUBICUYEHUS HHOCTPAHHBIX
WHBECTHUIINH,
2) MEpBbI 110 YAYUIICHHI0 HHBECTUIIHOHHOTO KJIIMMAaTa /Ul YBEIHUeHUs o0bemMa
Y MOBBILICHUS KaUYECTBA UHOCTPAHHBIX MHBECTULMN B PO.
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JlabopaTtopnas pab6ora Ne 8
«MesKaAyHAPOAHOE IBUKEHHE KANUTAJIa»

Lens paboThl: 3HATHh HKOHOMHYECKHE TMOCJIEACTBHUS  MEXIYyHApOIHOTO
nBukeHus: Kanurtana. CyObeKThl MEXIyHapOJIHOTO JBHXKEHHsS kanutana. CyObeKThl
MHOCTPAaHHOTI'0O UHBECTUPOBAHHS.

1. Kparkue TeopeTrndecKre CBEICHUS

MexnayHapoanoe aBmwkenune kamutanma (MJK) - 9T0  0OBEKTHUBHBIH
AKOHOMHUYECKHUH Tmporecc. [I[puunHOlM BO3HUKHOBEHHUS TAKOTO JBUKCHUS SBJISCTCA
pa3HUIlA MEXTY IOXOJTHOCTHIO KaluTaia B pa3HbiX cTpaHax. [lo cytu cBoel, kanmuran
SIBJISIETCS TAKUM K€ PECYpPCOM, KaK U OCTajJbHbIE, OJTHAKO IIEHA €T0 BhIpA)KAeTCs HE B
JICHEKHOM SKBUBAJICHTE, 4 B MPOICHTE JOXOTHOCTH, KOTOPYIO MOXKET IMPUHECTU €T0
BIIOkeHUE. Takum 00pa3oM, B Pa3BUTHIX CTpaHAX PAaHO WM IMO3IHO HAKATUIMBACTCS
Takoe€ KOJMYECTBO KalWTajla, MpH KOTOPOM TIPOICHTHHIE CTaBKU YK€ HE
YIOBJIETBOPSIIOT €ro BIAJENbleB. B 3TOM ciydae OHM HA4YMHAIOT MOCMAaTpUBaTh B
CTOpPOHY MEHEE Pa3BUTBHIX CTpaH, HAa PhIHKAX KOTOPHIX CYIIECTBYET 3HAYUTEIbHBIN
neUIUT TaHHOTO pecypca, a 3HAYUT, JOXOJHOCTh MHBECTUIIMN OYyJeT CYIIECTBEHHO
BBIIIIE.

2. [lopsiioK BBITIOJTHEHUS! PabOTHI U COJEPKAHUE OTYEeTa

[TopsioK BBIMOTHEHHS paOOTHI:

1) aKTUBHBIE CTPATETUH YIIPABICHHUS HHBECTHIIMIMH;

2) IaCCHBHBIC CTPATEIMH YIIPABJICHUS HHBECTUIIUAMHU.

Conepxxanue oruera:

1) uenb paboTH;

2) 3amaHue Ha Ja00paTOPHYIO pabOTy /IS CBOETO BaApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMMBIMU MOSCHCHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOITPOCHI
1) TpaHCHaI[MOHAIbHbIC OAHKH;
2) TpaHCHAIMOHAJIBHBIC KOPIIOPALINH;
3) MIHCTUTYIIMOHATIbHBIC HHBECTOPBI;
4) MeXTyHAPOJHBIC (PMHAHCOBBIC OPTraHU3AIHH.



