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JIABOPATOPHBIE PABOTbBI

JlabopaTopnasi pa6ora Ne 1
«®DuHaHCOBas IJI00ATU3 AN

Lenps paboThI: 3HATh POJIb MPSAMBIX HHOCTPAHHBIX UHBECTULIUNA B COBPEMEHHOU
SKOHOMHKE. OIBIT NOpPHUBICYEHHUS MPSAMBIX HHOCTPAHHBIX WHBECTULUN B
Pa3BUBAIOILIMECSA CTPAHBI U CTPAHBI C MIEPEXOJHON IKOHOMUKOM.

1. KpaTkue TeopeTuduecKrue CBEICHHUS

MexayHapoaHyt0 (UHAHCOBYIO HWHTETPAlMI0O HEOOXOJUMO OTIWYaTh OT
¢uHaHcOBOM  riobanm3anuu. B mepBoMm  ciiydae  IpPOMCXOIUT  CIIOKHBIN
OOIIEIKOHOMUYECKUM TMPOILIECC B3aUMOIPUCIIOCOOJIECHNUS KOHKPETHBIX CTpaH, B
KOTOPOM  (PMHAHCBHI ~ BBICTYNAIOT  HEOOXOJAMMBIM  3JeMEHTOM. (DuHaHCOBas
riodanu3anusi OXBaThIBaeT OOJbIIEE KOJIMYECTBO CTPAaH U OPUEHTHPOBAHA
MPEUMYIIIECTBEHHO Ha (PUHAHCOBBIE OTHONICHHMS M Ha paclIUpeHHe (PUHAHCOBBIX
pBIHKOB. OCHOBHBIMU CYyOBEKTaMU MHTETPAIUU SBIISIIOTCSA TOCYAApCTBA, UX OpraHbl U
yupexAeHus, 00Jiaaroliue MO OTHOILIEHUIO K TEPPUTOPHSIM, BXOISAMIMM B chepy
UHTErpaliy, ONPENEICHHBIMUA BJIACTHBIMM (YHKUUSAMH. [OCynapcTBO SIBIsETCS
WHUIMATOPOM HWHTETPAIIMOHHBIX MPOLECCOB, IO3TOMY HHTETpalus, OCOOCHHO B
Hayaje 3TOro IpoIecca, CBs3aHa ¢ MAaKPOIKOHOMHUKON. B oTivyme OT MHTErpanuu
ri00aJin3anus Pa3BUBACTCS B PE3YJIbTATE NEATEIIbHOCTA YaCTHBIX KOMITAHUH (Tpex e
Bcero THK), 6aHkoB, KOTOpBIE MPECIEAYIOT COOCTBCHHBIC e (B KOHEYHOM CUETE
3TO CTPEMJICHHE K MaKCHUMH3alUKu MpUObUM). WX MOAXO0JbI OCHOBBIBAIOTCS Ha
MPUHLUIIAX MUKPO3KOHOMUKH. Clie10BaTEIbHO, HEKOTOPHIE BaXKHBIE LIENIN, TAKAE KAK
OmarococtosiHue oOuiecTBa U (HOpPMHUPOBAHUE OJATOMPUSITHBIX BHEIIHUX YCIOBUH
XO35IMCTBOBAaHUS, B paMKax Trjao0anu3allid TMOYTH HE HAXOJAT OTPaKEHHUS.
MexnayHapoaHas (uHAHCOBas HWHTErpanus MO CBOEM CyTH, C OJHOM CTOPOHBI,
BBICTYTIAET 3JIEMEHTOM IIpoliecca riodanu3anuu (UHAHCOBBIX PBIHKOB, a C JIPYrou -
€€ aJIbTEPHATHUBOM.

Tepmun «rnobGanuzanus» ObLT BHEpBble BBeAeH B obopor B 1983 .
amepukaHckuM 3KkoHomHcTOM T. JleBuHoM. OH omnpeaenus TJIOOATU3aIUI0 Kak
IpOILIECC CIIUSTHUS PBIHKOB OTJI€JIbHBIX IIPOJIYKTOB, MIPOU3BOIUMBIX
TpaHCHAIIMOHAIBHBIMHU KOpHopanusiMu. TakuM o00pa3om, rioOanmu3amus SBISETCS
OTHOCUTEJIBHO HOBBIM SIBIEHHUEM, XOTS €€ OT/AeNbHble (POPMBI CYIIECTBOBAIM U HA
PaHHUX dTalax Pa3BUTUS IKOHOMUYECKUX OTHOILICHUI.

['mobGanu3anus xapakTepu3yeTcsi YBEIUYEHHEM II0TOKOB TOBAapOB, YCIYT,
KaluTaaoB, WHQpOpMaluu, paboueil Cuiibl 4Yepe3 HalMOHAJIbHbIE TPAHUIIBI, YTO
MPUBOJUT K B3aUMOIIPOHUKHOBEHHIO KaK OTIEIBHBIX PBIHKOB, TAK U SKOHOMHUKH B
uenom. ['mobanuzainus - mpoiecc MmiaHeTapHOro maciirada ¢ ydyacTueM CyOBEKTOB,
NEUCTBYIOIMX Ha oOmemupoBoit criene. [lo camMbpiM OCTOpPOXXHBIM OIICHKaMm, B
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AKOHOMUYECKOHN JAESITeNIbHOCTU MpolleccaMu Tiobanuzanuu 3atpoHyTo okoso 40 %
MUpoBOro mpousBoAcTBa. OHa Oka3bIiBaeT Bo3jeiicTBUe mpubau3utenbHo Ha 60 %
mupoBoro BBII. B cdepe Toprosiau 3ToT nokaszarens emie Boiie u gocruraet /0-80
%. VHBECTUIIMOHHBIA TMPOEKT - IUIAHHpyeMass W OCYIIECTBIseMas CUCTEMa
MEPONPUSITHI TIO BJIOKCHUIO KalHWTala B CO3/JaBacMble MaT€pPHAIBbHBIE OOBEKTHI,
TEXHOJIOTHYECKHE MPOIECChl, a TAKKE B Pa3UYHbBIC BHIBI MPEANPUHUMATEIIECKON
JESITETLHOCTH B LIEJSIX €€ COXPAHCHHS U PACIIUPCHHS .

2. [lopsiioK BBIMOTHEHUSI pabOThI M COJIEp:KaHNE OTYETa
[lopsinok BbIMONHEHUST PpaOOTHI: € MMOMOMIbIO CTaHAAPTHBIX IPUKIIAJIHBIX
MporpaMm M JaHHbIX PoccTaTa U3y4uTh:
1) poJib NPSIMBIX HHOCTPAHHBIX HHBECTHUIIMI B COBPEMEHHON YKOHOMHUKE;
2) OMBIT MPUBJICYCHUS MPSIMbBIX WHOCTPAHHBIX WHBECTUIIUI B Pa3BUBAIOIIUCCS
CTpaHbI U CTPAHbI C IEPEXOTHON SIKOHOMHUKOM.

Conepxxanue oruera:

1) nenb paboTHI;

2) 3amaHue Ha JabopaTOPHYIO pabOTy JjIs CBOCTO BapHUaHTa,

3) ajropuTM peraeMoro 3aaaHus ¢ He0OXOAUMBIMH MOSICHCHUSIMU;
4) BBIBOJIBI IO paboTe.

3. KoHTposbHbBIE BOIIPOCHI
1) I'moGanu3anms KaK BbICIIAsl CTAIUsI SKOHOMUYCCKOW WHTETPALMU MUPOBOTO
XO034MCTBA.
2) MupoBbie (pHHAHCOBO-3KOHOMHYECKUE KPU3ZKCHI.
3) MexayHapoHOE IBUKCHUE KalnuTalla B COBPEMEHHOM YKOHOMHUKE
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JlabopaTopnas pa6ora Ne 2
«HOCTpaHHbIe HHBECTUIIUM U MPeINPUHUMATEIbCKUNA KANTUTAJ»

Ilens paboThl: 3HATH BUIBI HHOCTPAHHBIX HHBECTOPOB. CIocoObI ocyile-
CTBJICHUS MPSIMBIX HHOCTPAHHBIX HHBECTHUITU.

1. Kparkue TeopeTuuecKue CBEICHUS

@HUHAHCOBBIE PECYPCHI, MTPEIHA3HAYEHHBIE JUIsl PA3BUTHUS MPOU3BOJICTBEHHOTO
npoliecca, MpeBpaaTcs B KalluTall B JeHeKHOU (opme. bynyuu nmyiieHst B 060poT,
OHM TPHUHOCAT A0Xx0A. OOOpOT [EHEer OCYIECTBIAETCS IyTEM BIIOKEHUS HX B
MpEeANPUHUMATENbCTBO, Mepeayu B ccyay. Jonrocpoyunsie BIOKEHHUS (PUHAHCOBBIX
PECYPCOB TIPEACTABISIIOT CcOOOM WMHBecTUIWHU. llenb WHBECTHIMNA — TPUOBLILHOE
BJIO’KEHHE KamuTaa.

NuBectunnu, obecrieunBasi JUHAMUYHOE Pa3BUTUE MPEANPUSATUN, TO3BOJSIOT
pemarh psij 3a7a4, CBI3aHHBIX C PaclIMPEHUEeM COOCTBEHHOM MpeaNnpruHUMATEIbCKON
JESTENbHOCTH 3a CYET HAKOIUIEHUS (UHAHCOBBIX M MaTepUANIbHBIX PECYpPCOB;
NpUOOPETEeHUs] HOBBIX NPEANPUATHH; AUBEpPCU(PUKALMM TMPOU3BOJACTBA 32 CUET
OCBOEHHUS HOBBIX 00JIaCTEH JAESATEIbHOCTH.

JIBukeHUEe KamuTajia B pa3iuyHblx ¢opmax, Hapsay € JOMHUHHUPYIOIIEH B
CUCTEME MUPOXO3SIMCTBEHHBIX CBA3EU TOPIOBJIEM TOBApaMH U yCIIyraMu, B IIOCIIEAHEE
BpeMs npuodpeTaer Bce Oombliee 3HaueHue. Hambomnee pacmpocrpaneHHON (popmoit
ATOTO MPOLECCA SBJIAIOTCS MEXKIYHAPOAHbIE NHBECTUIINH.

MexnayHapoHOE [JBWKEHHME JOJTOCPOUYHBIX KalHWTallOB pa3BUBACTCS B
pPa3IUYHBIX BHAAX C YYaCTHUEM OHKOHOMUYECKUX CYOBEKTOB pa3iIMYHBIX CTpaH.
NuTeHcudukanys NIOTOKOB KanuTajaa MeXIy CTpaHaMH U pETMOHAMU MUPA BHI3BIBAET
pPOCT 00bEMOB MHOCTPAHHBIX UHBECTUIIUN B SKOHOMHUKY MTPAKTUUECKU BCEX CTPaH.

NHocTpaHHble WHBECTULIMM — HWHBECTULIMM, BKIJIAJIBIBAEMBIE 3apyOEeKHBIMU
MHBECTOPaMHU KaNUTAIMCTUUYECKUX U JIPYTUX CTpaH B YKOHOMHKY JTAHHOM CTpaHbl B
pa3HbIX popmMax.

[lon wuHOCTpaHHBIMKM HHBECTHLIMSMU B Poccuio TNOHMMAOTCA BIIOXKEHUS
MHOCTPAHHOI'O KamuTaja, a TaKXkKe KalnuTaua 3apyOeXHbIX (PUINATIOB POCCUUCKUX
IOPUJIMYECKUX JIMI B TPEANPUATHS W OpraHu3alud Ha TeppuTopuu Poccuiickoin
@enepanuu ¢ UEIbI0 NOIYyYEHUS OCIEAYOIIETO JOX0Aa.

[lon poccuiickuMu 3apyO€KHBIMM HHBECTHIMSIMU TOHUMAIOTCSI BIIOKEHUS
POCCHIICKOTO KamuTana, a TakKe KamuTajda POCCUUCKMX (UIMAIOB MHOCTPAHHBIX
IOPUIUYECKUX JIUL B MPEANPUSITHS U OpraHU3alliH, PacloJIOKEHHBIE 3a MpeaeiaMU
Poccun.

2. [Topsinox BBIMONHEHHUS paOOTHI U COJIEPIKAHUE OTYETa
[lopsinok BbIMONHEHUS pPaldOThl: € MOMOILIBIO CTAHAAPTHBIX MPUKIATHBIX
IIpOrpaMM M JaHHbIX Poccrara nmpousBecTu:
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1) pyHmaMeHTaIbHBINA aHAJIN3 PHIHKA HHOCTPAHHBIX MHBECTHUIIHN;
2) TEeXHUYECKUH aHaJIN3 PhIHKA MHOCTPAHHBIX WHBECTUIINH.

Conepxxanue oTuera:

1) nens paGoTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTYy [Isi CBOEr0 BapHaHTa,

3) aJropuTM pemaeMoro 3aJaHus ¢ He0OX0IUMBbIMU TIOSCHEHUSIMH;
4) BBIBOJIBI IO paboTe.

3. KoHTposbHbIE BOIIPOCHI
1) mpsiMble THOCTPAaHHBIC UHBECTUIIMU B MHUPOBOM 3KOHOMHMKE;
2) MaciiTaObl, TuHAMUKA, Teorpadus HHBECTUIINIT;
3) 0COOEHHOCTH MEXKYHAPOIHOTO JIBHIKEHHSI KallUTaa.
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JlabopaTopnas pa6ora Ne 3
«®opMHPOBAHUE MHBECTHLIIMOHHOTO KJIUMATA»

Ilens paboThI: 3HATH MEIM € DJIEMEHTHl TOJIUTUKU C TOYKH 3PEHUS
3¢ PEKTUBHOCTH UHBECTHUITUH.

1. KpaTkue TeopeTudecKrue CBEICHHUS

NHBeCTUIIMOHHBIM ~ KJIMMAT - 3TO  CpPeda, B KOTOPOM  MPOTEKAKOT
VHBECTULIHOHHBIE ITPOLIECCHI. On dbopmupyetcs noj BO3JECHCTBHEM
B3aMMOCBSI3aHHOTO KOMILUIEKCAa 3aKOHOAATEIbHO-HOPMATUBHBIX, OpPraHU3allMOHHO-
SKOHOMHUYECKHUX, COLHUATBbHO-TOJUTUYECKUX U JIPYTUX (PaKTOPOB, OMpPEACIISIIONIIX
YCJIIOBUSI HHBECTULIMOHHOM JNEATEIbHOCTH B OT/ACIIBHBIX CTPAHE, PETHOHE, TOPO/IE.

Crmenyer OTMETUTB, 4YTO CYIIECTBYET JOCTATOYHO IIMPOKUN CHEKTp Kak
ONpEIECIICHNII NHBECTULIMOHHOI'O KJIMMaTa, TaKk U METOAUK €r0 MCUHCIICHUM, MTPEXKIE
BCEr0 C TOUYKHU 3pEHUs NPUOBUILHOCTH Ha BJIOKEHHBIN KanmuTal.

[loHATHE «MHBECTULUMOHHBIA KIMMAT» MPUMEHUMO IMPEUMYIIECTBEHHO IS
PBIHOYHOW 53KOHOMHKH, KOIJIa XO3SMCTBEHHAs CpeJa HE MOAJAETCS MPSIMOMY
ynpasienuto. OHO sBisieTcs Haubosjee OOIMMM KpPUTEpPUEM ISl pa3MEIECHUS
WHBECTULIMOHHBIX PECYPCOB.

MHBECTULIMOHHBIM KJIMMAT CKIIAJBIBAETCS W3 COBOKYITHOCTH 3KOHOMHYECKHX,
COLIMAJIbHBIX, IIOJUTUYECKUX, TMPABOBBIX M  JAXKE KYJIbTYPHBIX  YCIOBUH,
o0ecleynBalOINX MPUBJICKATEILHOCTh BIOXKEHHUH B Ty WIA HHYIO 00JacTh
SKOHOMMKH, B KOHKPETHOE MPEANPUITHE, TOPO, PETHOH WIIA CTPAHY.

[loHsiTHE «MHBECTULIMOHHBIN KIMMAaT» OTpa)kaeT CTENEeHb OJaronpusITHOCTU
CUTYyalluW, CKJIAJbIBAIOIICHCS B TOM WM HMHOW cTpaHe (peruoHe, OTpaciu) 1o
OTHOIICHHUIO K MHBECTUIUSAM, KOTOPBIC MOTYT OBITh HAIlpaBJICHBI B CTpaHy (PErHOH,
OTpACIIb).

OneHka HMHBECTUIMOHHOTO KJIMMara OCHOBBIBAETCS Ha aHanu3e (HakTopoB,
OTIPEIEISIIONINX HMHBECTUIMOHHBIM KJIMMAT CIOCOOCTBYIOIIUX 3KOHOMHYECKOMY
pocry.

OOBIYHO JUJIST 3TOTO MPUMEHSAIOTCS! BHIXOJHBIE MMAapaMeTpbl MHBECTULIMOHHOTO
KJIMMaTa B CTpaHe(IPUTOK U OTTOK KamuTalla, YPOBEHb MHQISAIMU U MPOIEHTHBIX
cTaBOK, o1 cOepexkenuit B BBII), a Taxike BXOJHBIC IMapaMeTphl, ONPeAeIAIONIne
3HAQYEHHUE BBIXOJHBIX U XAPAKTEPHU3YIOUIUE MOTEHIMAJ 110 OCBOCHUIO MHBECTULIMA U
pucK ux peanuzauuu. K HuM otHOCATCS:

1) mpupoaHBIC PECYPChl K COCTOSHHE YKOHOMUKH;

2) xadyecTBO paboveil CHIIbI;

3) ypOBEHb Pa3BUTHSI U JOCTYITHOCTh OOBEKTOB HHPPACTPYKTYPHI;

4) momuTHYECKas CTAOMILHOCTD U MPEICKa3yeMOCTh;

5) Makpo3’KOHOMHYECKask CTAOUIbLHOCTB;

6) KayecTBO rocyAapCTBEHHOTO YIIPABJICHUS;
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7) peryiupoBaHHE YKOHOMHUYCCKOH JKU3HHU;

8) ypoBeHb COOIIOICHUS 3aKOHHOCTH U TIPABOIIOPSIKA;

9) 3amuTa paB COOCTBEHHOCTH;

10) ka4yecTBO HAJOT'OBOI CHCTEMBI U YPOBEHb HAJIOTOBOTO OPEMEHH;

11) kadecTBO OAHKOBCKOM CHCTEMBI, JOCTYIIHOCTh KPEIUTOBAHHMS;

12) OTKPBITOCTh SKOHOMHUKH, MIPABUIIA TOPTOBIIH C 3apyOCIKHBIMU CTPAHAMH;

13) aaMHUHUCTpATHUBHBIC, TEXHUUYECKUE, HH(POPMAIIMOHHBIC U JIPyTUe O0aphephl
BBIXO/Ia Ha PBIHOK;

14) ypoBEHb MOHOTIOJIM3MA B SKOHOMHKE.

2. [lopsiioK BBIMOTHEHUSI pabOThI M COJIEp:KaHUE OTYETa
[lopsinok BbIMONHEHUST PpaOOTHI: € MMOMOMIbIO CTaHAAPTHBIX IPUKIIAJIHBIX
MPOrpaMM MpPOU3BECTU PACUET!

1) ko3 punmeHT 3(H(HEKTUBHOCTHU MO MPESANPHUITUIO PACCUUTHIBACTCS JICTICHUEM
YUCTON MPUOBLIN HA KalIUTAJIbHBIC BIIOKEHUSI U CPABHUBAETCS C HOPMATHUBOM !

K5 = Yucras npubbuib / KanuranbHbie BIOKEHUS
KanutanbHble BIOXKEHHS HCIOIb3YIOTCS PAlMOHAIBHO, €CIU KOI(PQPUIUEHT
s dexTuBHOCTH OOMbIIE WIK paBeH HOpMaTUBy, To ecTh K3 > HK»,

B »skoHoMuyeckoi nuTepaType IMpeasiaraeTcs Ipu pacuere Koddduimenrta
3 ()EKTUBHOCTH KAMUTAIOBIOXKEHUN MO OTpaciu Yy4duThiBaTh jar. Jlar — 3To
CPEIHUI pa3pblB BO BPEMEHH MEXIY IMPOU3BOJACTBOM KANUTAIBHBIX BIIOKCHHU H
nosyueHueM 3¢ dexra. CpeHuit ar mo TOProBeIM NPEINPUATUAM U NMPEITPUATUAM
MATaHUS, IO OLICHKAM aHAJTUTUKOB COCTABIIAET OJIUH IO,

CienoBaTenbHO,

K5 = Uucras npu6bsuib / (KanuTanbHble BIOXKESHHS IPEIIISCTBYIONIEro roja - 1)
Cpok OKyINaemMoCTH KalWTaJbHBIX BJIOKEHHMM MpPEACTaBlAeT COOOM Mepuoj, B
TEYEHUE KOTOPOTO MOJIydyeHHass MPHUObUIL paBHA COOTBETCTBYIOIIMM 3aTPauCHHBIM
KalUTAJIbHBIM BIIOXKEHUSIM. CpOK OKYMaeMOCTH — 3TO [OKa3aTeidb, OOpaTHBIM
ko3 purmeHTy 3P PeKTUBHOCTH:

2) Cok = Kanuranbhsie Bnoxxenus / Yucras mpuobuis win 1 @ Ko.
KanuTanpHbie BIOXKEHHS CYMTAIOTCS 3()OEKTUBHBIMU, €CIIA CPOK OKYITAeMOCTH
MEHBIIIE WIIM paBEH HOpMATUBY, TO ecTh: Cok < HCok.

CpaBuurtenbHass 3()(PEKTUBHOCTD KalUTAIbHBIX BJIOXKEHUW MpeaycMaTpUBaeT
COOTHOILLIEHHE JOIOJHHUTENIbHBIX KAlUTAJIbHBIX BJIOKEHUN U JONOJHUTEIbHBIX
PE3yNbTATOB MPU CPAaBHEHUU JIBYX U O0Jiee BApUAHTOB.
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WcxonHblii MOMEHT HMCUMCIEHUS CPAaBHUTEIBHOM 3(()EKTUBHOCTH BapUaHTOB
pPELIEHUN CUTYyallMid - CONOCTaBJICHHUE I10 BAapUAHTAM BEJIMYMHBI €IMHOBPEMEHHBIX
(KamMTaNbHBIX BJIOXEHUN) M TeKymuX (M3AEpPKKH MPOU3BOACTBA U OOpAICHU)
3aTpar. BapuaHT ¢ MEHBIIMM pa3MepOM KalMUTaJbHBIX BIIOKEHUW U OJHOBPEMEHHO
CaMbIMU HU3KMMH H3ACPKKAMU IIPU IPOYUX PABHBIX YCIOBHUAX, IKOHOMUYECKU
CaMbI BBITOJHBIN;

3) cpaBHUTEnbHas OSKOHOMHUYECKass J(MOEKTHBHOCTh U3MEpSIETCS TpeMms
MOKa3aTeNIIMu:

o KO3 PUIIUEHT CPaBHUTEIBHOU 3PHEKTUBHOCTH JTOMOTHUTEIbHBIX
KalUTAJIbHBIX BIOXEHUH;

¢ CPOK OKYIa€MOCTH JIOMOJHUTENbHBIX KAIUTAbHBIX BIOXKEHUN

¢ MUHUMYM IIPUBEICHHBIX 3aTparT.

Koadduuuent cpaBuutenbHoi 3(pPEeKTUBHOCTH PACCUUTHIBAETCS CIIEAYIOIIUM
obOpazowm:

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

« KB1, KB2 — kanuTaiabHbIC BIOXEHHUS 110 CPAaBHUBAEMBIM BapHaHTaM,
o N1, 12 — m31epKKU IPOU3BOCTBA U OOpaIeHUs TI0 CpaBHUBAESMBIM
BapUaHTaM,

4) Cpok OKyImaeMOCTH OIpeIeIsAeTCs TaK:

Cok= KB2 - KB1/ U1 - N2
Jlis BeiOOpa M OOOCHOBAaHMS JIYYIIETO BapuaHTa MPOBOJATCA pacyeThl U

MOJYYEHHBIE TAaHHBIC CPABHHUBAIOTCS ¢ HOpMaTuBaMu. BapuaHnT BbirogHee, ecinu Kea
> HK» n Cok < HCok.

Beibop camMoro SKOHOMHUYHOTO BapHaHTa [€Jal0T C MOMOIIbI (OPMYJIbI
MIPUBEICHHBIX 3aTparT:

I13 =" + HK» * KB,
WIH
I13 = KB + HCok * H.

Uem MeHbIlIe BeIMYMHA MPUBEJICHHBIX 3aTpar, TeM BblIIE 3(PPEKTUBHOCTDH
KaluTalbHBIX  BJIOXKEHMH. Ilpu  pacdere  CpaBHUTEIBPHONW  HKOHOMHYECKOU
3¢ ()EKTUBHOCTH KANHUTAIbHBIX BJIOKEHUM 1O (opMmylie MPUBEIEHHBIX 3aTpar
BBIOMPAETCA BapUAHT, C MEHBIIIUM YHCJIOBBIM 3HAUYEHUEM.
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IIpu onpenenenun >(PPEKTUBHOCTH KANMUTAIBHBIX BIIOXKEHUU I1€J1I€CO00pa3HO
TaK)K€ PacCUMTHIBATh U AHAJIU3UPOBATH KAMUTAIOEMKOCTh U yJEIbHbIE KalUTalbHbIE
BIIO>KEHUSI .

KamuranoeMKocTh — 3TO OTHOIICHHE KAMUTAIBHBIX BIOXXKEHUH K TOJIOBOMY
00BbEMY TOBapOOOOPOTA, MOJIYYEHHOMY B PE3yJIbTaTe UX IPOBEACHMUS;

5) ynenbHbIC KalMTAIbHBIC BJIOKCHUS TOKA3bIBAIOT BEJIMUYMHY KaIHUTAIbHBIX
BJIO)KEHUW, TMPHUXOJALIYIOCS HA E€IWHHIy MOIIHOCTH, T.€. Ha OJHO MECTO
MpEeANpUATAS NTUTaHUS WIK Ha 1 MITH py0. BaJoBOro ToBapoodopoTa:

YKB =KB/M
17001

VKB =KB /BT * 1000,
rae.

¢M — KOJIMYECTBO MECT Ha MPEINPHUITUHN TUTAHNUSA;
« BT — BanoBoit ToBapo0oOOpOT.

['omoBoit skoHOMHUYECKHM 3PQPEKT OT BHEAPEHUS MEPONPHUATHI IO HOBOU
TEXHUKE ONpeaesieTcs TaK:

D = (11 + HK> * KB1) - (M2 - HK» * KB2),
rae.

« 11, N2 — u3nepXKu 710 U IMOCJIe MEXaHU3aINK padoT;

« KB — kanuTanbHbIC BIOKEHUS, CBSI3aHHBIC C MEXaHU3aIlUue padoT.

3a pyOexoMm 11 oueHKH 3((PEKTUBHOCTH KAUTAIbHBIX BIOKEHUN HUCIIONB3YIOT
K03 (PUIIMEHT, KOTOPBII onpeaensieTcs Tak:

Ko =4Il/ (KB + A)
6) CpOK OKYIaeMOCTH PacCUUTHIBACTCS CICAYIOIIMM 00Pa30M:

Coxk = (KB + A) / UIl
rie A — aMOpPTU3AIMOHHbIC OTYUCICHHUS.
JUis  oneHkn  3(PPEKTUBHOCTH  HWHBECTHUIMH  3apyOekHbIMU  (dupMaMu
HCIIOJIb3YETCS TOKa3aTellb PpEHTa0eIbHOCTH

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

o [1 — npuObLIB;
1 — uHBecTULINM.
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Conepxxanue oTuera:

1) nens paGoTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTYy [Isi CBOETr0 BapHaHTa,

3) aJropuT™M peraeMoro 3aJ1aHus ¢ HeOOXOIMMbIMU TIOSCHECHHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposbHbIE BOIIPOCHI
1) MHBECTHUIIMOHHBIN KIIMMAT;
2) moHsTHE U (haKTOphl (HPOPMUPOBAHUS HHBECTHUIIHIA;
3) rocyIapCTBEHHAs MOJUTHKA 110 MPUBJICYCHUIO HHOCTPAHHBIX WHBECTUIIHU.



12

JlabopaTopnasi pabora Ne 4
«OnbIT peryJMpoBaHusi MHOCTPAHHBIX HHBECTULMIA B MEKIyHAPOAHOMI
NpaKkTHKe»

Lens pa®OThI: 3HaTh YPOBHU MEXKIYHAPOJHOTO PEryIMPOBAHUS MHOCTPAHHBIX
VHBECTULMH. JIBYCTOPOHHKE COIVIALIEHUS O PETYJIMPOBAHUU UHBECTULINMN.

1. Kpartkue TeopeTuuecKue CBEICHHUS

PerynupoBaHrne MHOCTpaHHBIX MHBECTUIMN B Poccum Ha COBpEMEHHOM 3Tamne
OCYILLECTBIISIETCA ~ MEXAYHAPOJHBIMH M  POCCUHMCKMMM  3aKOHOJATEIIbHBIMU U
HOPMATHBHO-NIPABOBbIMM akTaMu. Ha MexayHapogHOM ypoBHE Bce Oosbliee
3HaYE€HHWE MPUOOPETAIOT COTJALIEHUsI, KOTOpble CHOCOOCTBYIOT (DOPMUPOBAHUIO
WHBECTULIMOHHOIO  NPOCTpPAaHCTBa C  OOmMMH A OOJBIIMHCTBA  CTpaH
YHU(ULIHUPOBAHHBIMU HOPMaMH, TapaHTUPYIOIIUMH COOJII0AeHHE OajaHca MHTEPECOB
KaK HMHBECTOpAa, TaK W MPUHUMAIOIICH WHBECTULIMH CTOPOHBI, KaK KOHKPETHOT'O
XO3SIUCTBYIOIIET0 CyOBEKTa, TaK M COOTBETCTBYIOLIEro rocynapctsa. K uwmcmy
MEKYHAPOJHBIX JOKYMEHTOB, MOAIUCAHHBIX Poccuel, OTHOCATCS: COTJIAILECHHUS O
MOOIIPEHUU W B3aUMHOM 3aIIUTE KalMTAJIOBIOKEHUH, JloroBOp K DHEPreTH4ecKon
xaptun ([19X), KOHBEHIMH O TOPSAKE Pa3peIICHUS WHBECTHIIMOHHBIX CIIOPOB U
YUpeKIeHUUM MHOIOCTOPOHHETO areHTCTBA MO FAPaHTUSAM UHBECTULIN.

PerynupoBanue 3apy0ekHONM HMHBECTUIIMOHHOW JESTEIbHOCTH OCYUIECTBISIOT
TaK)K€ MEXKIYHApPOJHbIE DKOHOMMYECKUE OpraHusauuu, takue kak MB®, rpynma
Bcemupnoro 6anka, B coctaB kotopoi BxoasaT MBPP, MexnyHnapoaHasi accouuarus
pazeutus  (MAP), Mexnynaponnas  ¢unancoBas — kopmoparus — (M®K),
MHOTOCTOpPOHHEE areHTCTBO 1Mo TapanTusiM uaBecTulnii (MAI'N), MexmyHapoHbINH
LEHTP IO YpPeryJupOBaHHIO MHBECTHHHOHHBIX criopoB (MLIYUC), ODCP, a Takke
P PETMOHAIBHBIX OpraHU3aluid, Cpeld KOTOPBIX BAaXXHOE 3HAYEHHE OTBOJMTCS
EBPP. Poccusa gBiseTcss 4WIEHOM JTUX  MEKIYHApOAHBIX 3KOHOMHYECKHX
OpraHU3alUi WA YYaCTBYET B UX JACSATEIBHOCTH.

VYka3zaHHBIMU MEKTyHapOAHBIMU DKOHOMHYECKHUMHU OpraHu3alysI MU
pazpaboTaH psJ JOKYMEHTOB, KOTOpbIE ONPENEISIIOT MNPUHIUIBI 3apyOeKHOM
WHBECTULMOHHOW JIEATENBHOCTH, B YaCTHOCTH NpaBUja JONYCKAa HHOCTPAHHOTO
KamnuTana, CTaHJapThl NPUMEHSIEMOIO pPEeXHMa, MOPAJOK NEPEBOJA KamuTala U
NpuObUIH, YCIIOBUSI 3alUTHl U TAPAHTUW HMHOCTPAHHBIX HWHBECTULIMH, HOPSIAOK
yperynupoBanus cropoB. M®K u MBPP oxka3piBaioT (QuHAHCOBYIO MHOMOIIL U
KOHCYJbTAallUM B pEaJIU3allMM NPOEKTOB, Ieperadye MuIed U  TEXHOJIOTHUH,
CHOCOOCTBYIOIIMX Pa3BUTHIO KOHOMHUKHU. BakHas pojib B COACHCTBUU ABUKEHUIO
MPSAMBIX YaCTHBIX WHBECTULMU MEXAY CTpPaHAMU — YJIEHAMH areHTCTBA IIyTEM
CTpaxoBaHHs OT HEKOMMEPYECKHX (MTOJIMTUYECKHUX) PUCKOB MpHHauIexkuT MAU T
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2. [lopsiioK BBINOJTHEHUSI pabOThI U COJIEpKaHUE OTYETa
[Topsiiok BBIMOIHEHUSI PAOOTHI:
1) pervoHabHOE PEryJIUPOBAHKE WHOCTPAHHBIX HHBECTUIINH;
2) MHOTOCTOPOHHEE PEeryJIMPOBaHUEC HMHOCTPAHHBIX WHBECTHIINM;
3) kiaccuduKalys MHOTOCTOPOHHUX COTJIAIICHHIA;
4)yyactue Poccum B MEXIYHAPOIHOM PETYJIUPOBAHMM WHOCTPAHHBIX
UHBECTHUIIUH.

Conepxxanue oTyera:

1) nens paGoTHI;

2) 3ajaHue Ha J1abOpaTOPHYIO PadoTy JJIsl CBOErO BApUAHTA;

3) aJropuT™M pemaeMoro 3aJ1aHus ¢ HeOOXOIMMbIMU TIOSICHCHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KonTpoapHbIE BOMPOCHI
1) kaccuduKays MHOTOCTOPOHHUX COTJIAIICHHIA;
2) yuactue Poccunm B MEXAYHApOJHOM PEryJIMPOBAHHM HHOCTPAHHBIX
MHBECTUILINH.



14

JlabopaTopnas pa6ora Ne 5
«AHocTpanHble MHBecTUIUHU B Poccuu»

Lenr paOoTel: 3HaTH MecTOo Poccun B MHPOBBIX MOTOKaxX KamuTaia.
[Ipobnema 6ercTBa kanuTana u3 Poccuu.

1. Kparkue TeopeTHYeCKue CBEICHUS

NHoCTpaHHBIMU  WHBECTHIMSIMU  SBJIAIOTCS BCE BHJBI HMMYIIECTBA W
MMYIIECTBEHHBIX MpaB, B TOM 4YHUCJE I[paBa HAa pPe3yJbTaTbl HHTEIEKTYyaJIbHOU
NEATEIbHOCTH W MHBIE MpaBa, HE OTHOCSIIMECS K BEIIHBIM, BKJIAaJbIBa€MbIC
MHOCTPAHHBIMM WHBECTOPAMU B OOBEKTHI MPEINPUHUMATEIHCKON NEATENIbHOCTU B
LENSX MOTy4YeHUs NPUObUIN U Nepeaadn 3HaHUM.

[IpuBrieueHrE HHOCTPAHHOTO KalMUTala OTHOCUTCS K CTPATErMYECKUM 3a]1adyaMm
Pa3BUTHS POCCUNCKOM S3KOHOMUKHU. Oco0yI0 poJib B 3TOM MPOLIECCE UTPAIOT MpPsIMbIE
WHBECTULIMM, KOTOpble OO€cneurMBalOT JOCTYyn K (UHAHCOBBIX pecypcam,
COBPEMEHHBIM TEXHOJIOTHSIM, YIPABJICHYECKUM HaBbIKaM, MHHOBAIIMOHHBIM TOBapaMm
u ycliyram, a TaKKe HaIpPSMYIO CIIOCOOCTBYIOT MTOBBIILICHH IO
KOHKYPEHTOCIIOCOOHOCTH OTEUYECTBEHHOM HSKOHOMHUKH, €€ YCTOWYMBOMY pPOCTY H
VIYYLIEHHIO YPOBHS JKU3HUM POCCHMCKMX TpaxkJaH. B 3Tol cBsA3M co3gaHue
ONaronpuATHBIX YCIOBUWM JJsi YBEIUYEHUS TMPUTOKA CPEICTB HMHOCTPAHHBIX
MHBECTOPOB SBJISIETCS OJAHUM M3 MPUOPUTETHBIX HAMPABICHUM TOCYAAPCTBEHHOU
SKOHOMMYECKOH MOJTUTUKH B PD.

[IpaBoBO€ perynnpoBaHHE HWHOCTPAaHHBIX HWHBECTHLIMN Ha Tepputopun P
ocymiecTBisiercss denepanbHpiM 3akoHOM oT 9 mroms 1999 r. Ne 106-d3 «O6
WHOCTPAHHBIX HWHBeCTULMSAX B Poccuiickoit ®enepanuu» ¢ MNOCIEAYIOMUMHU
VU3MEHEHUSIMU U JIOMIOJIHEHUSIMH, IPYTUMHU 3aKOHAMH U MPABOBBIMHU aKTaMH, a TaKxkKe
MEXIYHapOAHBIMH IOTOBOPaMHU.

CornmacHo cT. 2 HaACTOSIIEro 3aKoHAa WMHOCTpaHHAs WHBECTULIUA — OTO
BJIO’)KEHHE MHOCTPAHHOIO KaluTajia B OOBEKT MPEANPUHUMATEIBLCKON AESTENIbHOCTH
Ha Teppuropun P® B Buae O0OBEKTOB TPAKIAHCKUX TMpaB, MNPUHAAIEKAIIIX
MHOCTPAaHHOMY HHBECTOPY, €CJIM TaKHUe€ OOBEKTHI IPakJaHCKUX MPAB HE U3BATHI U3
o0opoTa UM He orpaHudeHsl B o0opore B PD B coorBeTcTBUU € (enepanbHbBIMU
3aKOHaMH, B TOM YHCJIE JICHET, IICHHbIX Oymar (B MHOCTPAaHHON M MECTHOH BaJIOTE),
MHOTO HMMYUIECTBA, WMYIIECTBEHHBIX IIPaB, HMMEIOIIUX JCHEKHYIO OICHKY,
UCKIIIOUUTENIFHBIX ~TpaB Ha  pe3yjibTaTbl HMHTEIUIEKTYaJbHOM  AESTENbHOCTH
(MHTEIUICKTYaIbHYIO0 COOCTBEHHOCTD), @ TAKXKE YCJIYT U HH(POpMALIUH.

[Tox npsiMBIMU HHOCTPAHHBIMU UHBECTULIUSIMU IOHUMAETCS:

npuoOpeTeHre WHOCTpAaHHBIM HWHBecTOopoM He Menee 10% momm, monei
(BKIaga) B yCTaBHOM (CKJIIQJIOYHOM) KaluTalle KOMMEpPYECKOW OpraHu3aluy,
CO3JJaHHOW WJIM BHOBb CO3/1aBaemMoil Ha Tepputopuu P® B dopme X035iCTBEHHOTO
TOBapuIiecTBa Ui odmiectBa B cooTBeTcTBUM ¢ 'K P®; BioxkeHue kamuranga B
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OCHOBHbIE (POHJIBI (UiIMala HHOCTPAHHOT'O IOPHUIMYECKOr0 JIMIA, CO3JaBaeMOro Ha
teppuropuu PO;

OCyILIECTBIEHUE Ha TeppuTtopun P® HHOCTpaHHBIM HMHBECTOPOM  Kak
apeHjonareneM (UHAHCOBOW apeHnabl (JIM3WHTa) 00OpYJOBaHUS, YKa3aHHOTO B
pazgenax XVI u  XVIlI ToBapHoil HOMEHKIATypbl BHEIIHEIKOHOMHYECKOM
nesrenpHocT  CoapyxkectBa HeszaBucumbix [ocymapers (TH  B3JI  CHI),
TaMO>X€HHOM CTOMMOCTBIO HE MeHee 1 MiTH. pyo.

[IpropuTeTHBIN MHBECTULIMOHHBINA MPOEKT — 3TO MPOEKT, CYMMapHBIi 00bEM
MHOCTPAaHHBIX MHBECTULIMM B KOTOPBIA cocTaBisieT He MeHee 1 mupa. pyO., wim
WHBECTUIIMOHHBIA MPOEKT, B KOTOPOM MHUHHMalbHAs A0 (BKJIAJ) MHOCTPAHHBIX
WHBECTOPOB B YCTaBHOM (CKJIAJIOYHOM) KalUTajle KOMMEPYECKOH OpraHM3alluu C
WHOCTPAHHBIMHA MHBECTUIHSIMU cocTaBisieT He MeHee 100 mutH. py0., BKIIIOYCHHBIC B
nepeydeHsb, yreepxkaaeMblil [IpaButenbctBoMm Poccuiickoit Denepaiuu.

B coorBerctBHM ¢ 3aKOHOM HMHOCTPAaHHBIA HHBECTOP HMMEET IPaBO
OCYULIECTBJISITh MHBECTULIMM Ha Tepputopun Poccuiickoit @exepannu B JTIOOBIX
dbopmax, He 3anpenieHHbIX 3aKOHOJATEIbCTBOM. MHOCTpaHHBIM WHBECTOP MOKET
y4acTBOBaTh B MPUBATU3ALMU OOBEKTOB TOCYJApPCTBEHHOM M MYyHUIMNAILHOM
COOCTBEHHOCTH MYTEM NPUOOPETEHHs MpaB WIH JOJIM COOCTBEHHOCTH B YCTaBHOM
KarnuTajue TPUBATU3UPYEMOU OPraHU3aIUH.

3akoHOaTenbCTBOM P® yCTAaHOBIEHBI M TapaHTUPYIOTCS paBHbIE IpaBa B
OCYILECTBIICHUA WHBECTULIMOHHOW JEATEIIBHOCTH M HCIOJb30BAHUM CE PE3YJIbTATOB
JUISI WHOCTPAHHBIX W POCCUUCKHUX HWHBECTOpoB. Ilpu 53TOM oOrpannueHus s
MHOCTPAaHHBIX MHBECTOPOB MOTYT OBITh YCTaHOBJIEHBI TOJBKO B TOM Mepe, B KakKoi
3TO HEOOXO0AMMO B  IEJAX 3allUThl  OCHOB  KOHCTHUTYLIMOHHOTO  CTpOS,
HPaBCTBEHHOCTH, 3/I0POBbs, MIPAaB U 3aKOHHBIX UHTEPECOB JIPYTUX JUIL, 00eCIeueHus
00OpPOHBI CTpaHbI U O€30MACHOCTH rOCY1apCTBA.

B memix cTuMynupoBaHHs pOCTa HMHBECTUUMH M YCKOPEHHS COLHMAIBHO-
DKOHOMHMYECKOro  pa3Butuss P® 1  HMHOCTPAaHHBIX  MHBECTOPOB  MOTYT
MPEAOCTABIATHCS PA3JIMUHbIE JIBIOTHl. BHIBI M MOPATOK NPEAOCTABIEHUS TaKHUX
JBIOT  YCTAaHABIMBAKOTCA  3aKoHOJareabcTBOM P®. B  4acTHOCTH, JIBIOTHI
MPEAOCTABISIOTCA HMHOCTPAHHBIM HMHBECTOPAM, HMMEIOIIUM JOJII0 WIA BKJIaJ B
yCTaBHOM KamuTaje opraHusanuu He wmenee 10% wu  ocylecTBISIOMINM
PEUHBECTUPOBAHUE B IIOJIHOM 00bEME MOJMYUEHHBIX JOX0/0B Ha Tepputopuu PO.

BaxuelmmMu MoJIO)KEHUAMU 3aKOHa SIBJISIFOTCS CTAaTbU, TapaHTUPYIOIINE
npaBa COOCTBEHHOCTH U JCHEKHYI0 KOMIICHCAIMIO B Clly4ae €€ MPUHYIUTEIbHOIO
u3bsTUs. COTNIacHO CT. 8 «MMYIIECTBO MHOCTPAHHOT'O MHBECTOPA MIIM KOMMEPUYECKOH
OpraHU3allid C WHOCTPAHHBIMH HHBECTHUIUSAMHU HE NOMICKUT NPUHYAUTEIBHOMY
U3BSATUIO, B TOM YHUCJIE HAUMOHAIW3ALHNH, PEKBU3ULMH, 32 UCKIOUYECHUEM CIIy4aeB U
10  OCHOBaHUAM, KOTOpbIE  YCTAHOBJIEHbl  (eAepajbHbIM  3aKOHOM  WIIH
MEXKIyHApOIHBIM 10roBopoM Poccuiickoin ®enepanun».
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B cnydae pexkBU3MUMH WHOCTPAaHHOMY HWHBECTOPY WM KOMMEPYECKOU
OpraHh3allid C HWHOCTPAaHHBIMH HMHBECTHULMSMHU  BBIJAYUBAECTCS CTOUMOCTH
pekBHU3upyemMoro umyiecrna. [lpu npekpaiieHun JeHCTBUS 00CTOSTENLCTB, B CBS3H
C KOTOPBIMHU NPOU3BEACHA PEKBU3ULMS, HHOCTPAHHBIN MHBECTOP WM KOMMEpYECKas
opraHu3alivsi ¢ HMHOCTPAHHBIMH HWHBECTHUIIUMSIMU BIIpaBe TpeOoBaTh B CyACOHOM
MOPAJIKE BO3BpAaTa COXPAHUBIIETOCS MUMYILIECTBA, HO MPU 3TOM 00s3aHbI BO3BPATUTD
MOJIYYEHHYI0 UMU CYMMY KOMIIEHCALIUM C YYETOM IMOTEPh OT CHUIKEHHUS CTOMMOCTH
MMYILIECTBA.

[Ipy HanMOHAIM3aLMM HWHOCTPAHHOMY HWHBECTOPY MM KOMMEPUYECKOU
OpraHu3alMd C HWHOCTPAaHHBIMU  HWHBECTULHAMU  BO3MEUIAIOTCS  CTOMMOCTh
HAIlMOHAIM3UPYEMOT0 UMYILECTBA U IPyTUe YOBITKU.

NHocTpaHHBIE HWHBECTOp HMMEET TakXe MpaBO Ha BO3MEIICHUE YOBITKOB,
NPUYMHEHHBIX €My B  pe3yJbTaTe HE3aKOHHBbIX JeiicTBuii  (Oe3neiicTBuUs)
rOCyIJapCTBEHHBIX OPraHOB, OPTaHOB MECTHOI'O CaMOYIIPABJICHUS WJIU JOJIKHOCTHBIX
JIML 3TUX OPraHOB, B COOTBETCTBUU C T'PAXKJIAHCKUM 3aKOHOAATENBCTBOM Poccuiicko
e iepanum.

NHocTpaHHbIi WHBECTOP rnocsie YILIaThI MPEYCMOTPEHHBIX
3aKOHOJATeILCTBOM P® HamoroB u CcOOpOB HMMEET TMpaBO Ha CBOOOIHOE
UCIOJIb30BAaHUE JI0XOJI0B M MPHUObUTM Ha TeppuTopuu PD nns penHBECTUPOBAHUS U
Ha OeCHpensITCTBEHHbIM NEpPeBOJ 3a €€ Npeaenbl I0XO0J0B, MPUOBUIM U APYrUX
MMPAaBOMEPHO MOJYUYEHHBIX JEHEXKHBIX CYMM B MHOCTPAHHOM BaJIOTE B CBA3U C paHEe
OCYIIECTBICHHBIMU WM HWHBECTUIMSMHU (B TOM 4YHCIE. JIOXOJOB OT WHBECTHIIUH,
MOJIYYCHHBIX B BHJE HNPUObUIM, TUBUJACHIOB, MPOLEHTOB MU JAPYIHMX JOXOJIOB;
JCHEXXHBIX CYMM BO HCIOJHEHHE O0053aTeIbCTB KOMMEPYECKOM OpraHu3aluul ¢
WHOCTPAaHHBIMM  HWHBECTUIMSAMHM WJIM HWHOCTPAHHOIO  IOPUJMYECKOTO  JIMIA,
OTKpBIBILIETO CBOM (puiivan Ha Tepputopun P®D, mo moroBopaM M HHBIM CHEIIKaM;
JNEHEKHBIX CYMM, MTOJYYECHHBIX B CBA3U C JUKBUJIALMEH KOMMEPUYECKON OpraHu3aluu
C MHOCTPAHHBIMU MHBECTULHUAMH WIH (pUiMaga MHOCTPAHHOIO IOPUIUYECKOTO JIUIA
aM00 OTUYXICHHEM HWHBECTMPOBAHHOTO MMYILIECTBA, MMYIIECTBEHHBIX NpaB U
UCKIIIOYMTEIBHBIX MpPaB HAa pe3yJbTaTbl HWHTEIUIEKTYAJIbHON  JI€ATEIBHOCTH;
KOMIICHCAIUH | T.I1.), @ TAK)KEC BHIBO3 BBE3CHHBIX paHEe /Ui MHBECTUIIMOHHBIX TENIEH
uMyliecTBa U MHGOpMAlMU B JOKYMEHTalIbHOU (opme uiau B (opme 3amucu Ha
ANEKTPOHHBIX HOCUTEISX.

2. [TopsinoK BBIMONHEHHUS paOOTHI U COJIEPIKAHUE OTYETA
[Topsiiok BBIMOIHEHUSI PAOOTHI:
1) oOmmii  mopsOK  (UHAHCUPOBAHHWSI WHOCTPAHHBIX  WHBECTHIIMOHHBIX
MIPOEKTOB,;
2) camo(hMHAHCHPOBAaHUE M AKIIMOHUPOBAHUE TIPOCKTA;
3) BeHuypHOE (pUHAHCHPOBAHUE;
4) TM3WHT: BUJIbI U TIPEUMYIIECTRA.
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ConepxxaHue oTuera:

1) nens paGoTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTYy [UIsi CBOEr0 BapHaHTa,

3) aJropuTM pemaeMoro 3aJaHus ¢ HeOOX0IUMBIMU TIOSCHECHHUSIMH
4) BBIBOJIBI TIO paboTe.

3. KoHTposbHbBIE BOIIPOCHI
1) TpaHCcrpaHUYHOE IBUXKCHUE KanuTana B pamkax CHI;
2) MHBECTUITMOHHBIN KJIMMAaT B POCCHU: OCHOBHBIC YEPTHI;
3) NepCHEeKTUBBI CO3IaHUS MEKIYHAPOIHOTO (PMHAHCOBOTO IICHTPA.



18

JlabopaTopnas pa6ora Ne 6
«l'ocynapcTBeHHOE peryJiMpoOBaHue HHOCTPAHHBIX MHBecTUIHI B PD»

[{ens paGOTHI: 3HATH METOIbI TOCYIAPCTBEHHOTO PETYJIMPOBAHUS HHOCTPAHHBIX
UHBeCTUIIUU B PO.

1. Kparkue TeopeTH4ecKue CBEICHUS

[IpaBoBOE perynupoBaHue JIOOBIX OOIIECTBEHHBIX OTHOIICHUI HAUYMHAETCS C
ONpENEIICHUs] B 3aKOHE TEX WJIM HMHBIX KJIKOYEBBIX MNOHATHNA. K Takum KiroueBbIM
MOHATHUAM MOKHO OTHECTH KaTErOpHIO0 «MHOCTpaHHas HHBeCTHLUsS» OrpeneneHue
ATOM KaTEeropuu HMeEeT OOJIbIIOE TEOPETHYECKOEe M MpaKTUYecKoe 3HadeHue. B
YaCTHOCTH, JUIA JIMLA, OCYIIECTBIAOIIETO HUHBECTUIMH, BCET1a BAXKHO 3apaHee 3HATD,
OynyT nu ero JAeWcTBUS, HAmpuMep, MNpUOOpeTeHHWe aKIui u oOJMrauui,
MpUOOpETEHNE WU MPEAOCTABICHHE UMYIIIECTBA, PACCMATPUBATHCS KaK WHBECTHUIIMH.
B cBow ouepenp rocynapcrBo, INpHU3HaBas TO WIW HHOE JIMIO HWHOCTPAHHBIM
MHBECTOPOM, TE€M CaMbIM IIPU3HAET €ro IMpaBO HA JbIOTBl W TapaHTHH,
IIPOBO3TJIALIEHHBIEC B 3aKOHE.

OCHOBHBIM ~ 3aKOHOM, TPHU3BAHHBIM  PETYJIUPOBATh  HMHBECTHIMOHHYIO
JESTENbHOCTh HMHOCTPAaHHbIX HHBECTOpoB B P®, sBasercs Ne 160-Od3 «O6
MHOCTPAHHBIX MHBeCTHIHMAX B PD®» ot 25 wmrons 1999 roma (B pen. demepanbHbIx
3akoHOB oT 21.03.2002 N 31-®3, ot 25.07.2002 N 117-®3, ot 08.12.2003 N 169-®3,
or 22.07.2005 N 117-®3, ot 03.06.2006 N 75-®3, ot 26.06.2007 N 118-®3, ot
29.04.2008 N 58-D3).

OenepanbHblii 3ak0H «OO0 HHOCTpaHHBIX WHBECTULIMSIX B P®» perymupyer
OTHOUICHHUs, CBSI3aHHBIE C TOCYJAPCTBEHHBIMU TapaHTUAMU I[PaB WHOCTPAHHBIX
VHBECTOPOB IIPU OCYILIECTBJIEHUA UMM HMHBECTMLMN Ha Teppuropuu Poccuiickon
®enepaunn.

B stom @3 nipuBeAcHBI ONPEIEICHNS TAKUM MTOHATHUAM KaK:

1) MHOCTpaHHBIN MHBECTOP - MHOCTPAHHOE IOPHUIUUECKOE JIUIO, TPAXKTAHCKAs
MPaBOCIOCOOHOCTh KOTOPOTO OMPEAEISAETCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
rocyapcTsa, B KOTOPOM OHO YYPEXKJAEHO, U KOTOPOE BIPaBE€ B COOTBETCTBUU C
3aKOHOJATEIbCTBOM YKa3aHHOTO TOCYJapCTBa OCYIIECTBIIATH HWHBECTULIMM Ha
teppuropun Poccuiickon denepannu; WHOCTpaHHAs OpPraHU3alvsl, HE SBIAIOLIASICA
IOPUIMYECKUM JIMIOM, TpakJaHCKas MPaBOCIIOCOOHOCTh KOTOPOW OMpenensieTcs B
COOTBETCTBUM C 3aKOHOJATEJIILCTBOM T'OCYAApCTBa, B KOTOPOM OHa YYpPEXKICHA, U
KOTOpasi BIIPaB€ B COOTBETCTBUM C 3aKOHOJATEIBCTBOM YKAa3aHHOI'O TOCyZapcTBa
OCYILIECTBJIATh MHBECTULIMUA Ha Teppuropun Poccuiickon denepannn; THOCTPAHHBIN
TpaXIaHUH, TpaXJaHCKas MPaBOCHOCOOHOCTh M JIeCIIOCOOHOCTh  KOTOPOIO
ONPEAEIAIOTCS B COOTBETCTBUM C 3aKOHOAATEIILCTBOM IOCYIapCTBA €ro rpak1aHCTBa
Y KOTOPBIM BIIPAaB€ B COOTBETCTBHUM C 3aKOHOJATEIBCTBOM YKAa3aHHOI'O IOCyJapCTBa
OCYILIECTBIIATh MHBECTHIIMU Ha Tepputopuu Poccuiickoit ®enepanum; nuio 0e3
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IrpaXXJaHCTBA, KOTOpPOE IIOCTOSIHHO IIPOXKMBAeT 3a ImpexpenamMu Poccuiickon
Oenepanny, TrpaxaaHCKas MPaBOCIOCOOHOCTh U JIEECIIOCOOHOCTH  KOTOPOTO
ONPEAEIAIOTCS B COOTBETCTBUM C 3aKOHOJATEIILCTBOM IOCYAApCTBa €ro MOCTOSIHHOIO
MECTa JKUTEJIbCTBA MU KOTOPOE BIIPAaBE B COOTBETCTBUM C 3aKOHOJATEIILCTBOM
YKa3aHHOTO T'OCYJapCTBAa OCYUIECTBJISITh MHBECTUIIMA HAa TeppuTopuu Poccuiickoun
Qenepaumu; MEXAYyHAapOJHAas OpraHu3anus, KOTOpas BIPAaBE B COOTBETCTBUU C
MEXIYHAPOAHBIM N0roBopoM Poccuiickorn dPenepanuu OCylUIECTBISITh WHBECTULINU
Ha Tepputopun Poccuiickon denepaunu; HHOCTPAHHBIE TOCYAAPCTBA B COOTBETCTBUHU
C MOPSAKOM, ompeiensieMbIM (e iepaibHbIMU 3aKOHAMH,

2) MHOCTpaHHAs WHBECTHUIUS - BJIOXXCHHE WHOCTPAHHOT'O KamuTajla B OOBEKT
MPEANPUHUMATENBCKON 1€ TEIIbHOCTH Ha Tepputopuun PO.

3) mpsmMas WMHOCTPAHHAs WHBECTHIMS - TNPUOOPETEHHE WHOCTPAHHBIM
uHBecTopoM He wMeHee 10 mpomeHToB no0au, gnojei (Bkiaama) B YCTaBHOM
(CKJIAZIOYHOM) KamuTajie KOMMEPUECKOW OpraHu3aliu, CO3JaHHONH WM BHOBB
co3naBaeMoit Ha Ttepputopun Poccuiickoit ®Denepanu B ¢Gopme XO3sIHCTBEHHOTO
TOBapHIECTBA WJIM OOIIECTBA B COOTBETCTBUM C T'PAXKJAHCKUM 3aKOHOJATEIhCTBOM
Poccuiickon ®enepanuy;

4) WHBECTULMOHHBIA  TPOEKT - 000CHOBaHUE SKOHOMHYECKOMN
11e7eco00pa3HOCTH, 00beMa W CPOKOB OCYIIECTBICHUS MPSIMON HMHOCTPAHHOU
VHBECTUIMH,  BKJIIOYAKONIEE  MPOCKTHO-CMETHYX  JOKYMEHTAIMI0,  KOTOpas
pazpaboTaHa B COOTBETCTBMM  CO  CTaHAapTaMH, MPEYCMOTPEHHBIMH
3akoHOAaTenbCTBOM Poccuiickon denepanuy;

5) cpok OKymaeMOCTH HWHBECTHIIMOHHOTO IPOEKTa - CPOK CO JHsS Hadvajia
(UHAaHCUPOBAaHUA HMHBECTUIMOHHOTO IMPOEKTAa C  HUCIOJIb30BAaHUEM  MPIMOMU
VHOCTPAaHHOW MHBECTULMU [0 JHs, KOIJa PAa3HOCTb MEXJY HAKOIUIEHHOW CYyMMOM
YUCTOM  OpUOBUIM  C  aMOPTHU3ALMOHHBIMM  OTYHUCICHMSIMA M 00BbEMOM
WHBECTULMOHHBIX  3aTpaT KOMMEPYECKOW  OpPraHu3alud ¢  HHOCTPAaHHBIMU
WHBECTULIMSIMHU, WIM (Quidasa MHOCTPAHHOTO  IOPUIUYECKOTO  JUIa, WIH
apeHjonareis 1o J0roBopy (uHaHCOBOM apeHmsl (JiM3uWHTra) MpuUoOpeTeT
MIOJIOKUTEJIbHOE 3HAYCHHUE,

6) peHMHBECTUPOBAHKME - OCYIICCTBICHUEC KAIMTAJIbHBIX BJIOXKCHUH B OOBEKTHI
MPEANPUHUMATEINBCKON JIEATEIbHOCTH Ha Tepputopuun Poccuiickon dPenepanun 3a
CUET JOXOJOB WJIM TPUOBUIM HHOCTPAHHOTO MHBECTOpPA WIM KOMMEPUYECKOU
OpraHU3allid C HWHOCTPAaHHBIMH HWHBECTULMSAMHU, KOTOPBIE IOJAY4YEHbI HMH OT
WHOCTPAHHBIX NHBECTULIN;

7) COBOKyIHas HaJIOTOBas HAarpy3ka - pacyeTHbI CYMMapHbIi 00bEeM
JICHE)KHBIX CPEJICTB, MOJUICKAIINX YIIaTe B BUJIC BBO3HBIX TAMOKEHHBIX MONUIUH (32
HCKIIFOYEHUEM TaMOKEHHBIX IIOLUJINH, BBI3BAHHBIX IPUMEHEHHEM MEp M0 3alIuTe
JKOHOMHYECKUX MHTepecoB Poccuiickon denepannu npu OCyIIECTBICHUU BHELIHEN
TOPIOBJIM TOBapaMU B COOTBETCTBUHU C 3aKOHOAATEILCTBOM Poccuiickoit denepariyn),
denepa’abHBIX HAJIOrOB (3a MCKIIOYCHHEM aKIM30B, HAJora Ha J00aBJICHHYIO
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CTOMMOCTh Ha TOBaphl, MPOU3BOJUMBIC Ha Teppuropun Poccuiickoit deneparuu) u
B3HOCOB B T'OCYJapCTBEHHBIC BHEOIDKETHBIC (DOHIBI (32 MCKIFOYEHUEM B3HOCOB B
[Mencuonnbiit  ¢oun Poccuiickoit dDexeparyi) HMHOCTPAHHBIM WHBECTOPOM U
KOMMEPUYECKOW OpraHu3alre ¢ MHOCTPAHHBIMUA MHBECTULIUSMU, OCYILECTBIAIOIINMU
VHBECTULMOHHBIM NPOEKT 3a CYET MHOCTPAHHBIX MHBECTULMK, HA MOMEHT Hayasia
(MHAHCUPOBAHUS UHBECTULIMOHHOTO MPOEKTA.

Taxxe 3aKOH OIpeieNsIeT OCHOBHBIE FAPAHTUN IIPAB UHOCTPAHHBIX HHBECTOPOB
HAa MHBECTHIIMM U TMOJydyaeMmble OT HHMX JIOXOJAbl M TMPUOBUIL U  YCIOBUSA
MPEANPUHUMATENBCKON JIESITEIbHOCTY WHOCTPAHHBIX HHBECTOPOB Ha TEPPUTOPUU
Poccuiickoii @enepannn. OCHOBHbIEC TAPAaHTHH

1) rapaHTHs IPABOBOW 3aIUTHI ICATEIBHOCTH;

2) TapaHTHs WCIOJIb30BaHUS WHOCTPAHHBIM HWHBECTOPOM pa3IHUYHBIX (GOpM
OCYILIECTBJIEHUSI UHBECTULIMH Ha TeppuTopun Poccuiickon denepanuu;

3) rapaHTHs Tiepexoja MpaB M OOSN3aHHOCTEH WMHOCTPAHHOTO WHBECTOpA
ApYyromy Jviy;

4) rapaHTHsl KOMIICHCAIIMUA TPU HAIIMOHAIM3AIWU W PEKBU3HIIMU MMYIECTBA
MHOCTPAaHHOI'O HMHBECTOpPAa WJIM KOMMEDPYECKOM OpraHu3aluud C HHOCTPAaHHBIMU
VHBECTULUSAMU;

5) rapaHTHs OT HEOJArONPHUITHOTO U3MEHECHHS JUII HHOCTPAHHOTO MHBECTOpA
Y KOMMEpPYECKOW OpPraHu3allii C MHOCTPAHHBIMU MHBECTULMSAMU 3aKOHOJATENLCTBA
Poccuiickon @enepanuy;

6) rapaHTHs 00ECHCUYCHHUS HAJICHKAIICTO Pa3peIlieHHs CIIOpa, BO3HUKIIETO B
CBSI3U C OCYILECTBJICHUEM WHBECTHULMH U NPEANPUHUMATENBCKOM JEATEIBHOCTH Ha
teppuropun Poccurickon denepanuv HHOCTPAHHBIM UHBECTOPOM;

7) TapaHTHs WCIIONB30BaHUsl Ha Tepputopun Poccuiickorn denepanuu u
nepeBoja 3a mpexaensl Poccuiickoit ®enepanuu A0XO0A0OB, MNPUOBUIA U JIPYTUX
IIPaBOMEPHO IO YYEHHBIX ICHEKHBIX CYMM,;

8) rapaHTHs MpaBa WHOCTPAHHOTO WHBECTOPA HA OCCHPENATCTBEHHBIH BHIBO3
3a mpenensl Poccuiickoit denepanny MMyIiecTBa 1 UHPOPMALIMK B IOKYMEHTAJIBHOU
dbopme wim B (opMe 3amMCH Ha DJIEKTPOHHBIX HOCHUTENSIX, KOTOpbhle OBbUIH
IIEpBOHAYaJIbHO BBE3€Hbl Ha TeppuTopuro Poccuiickon @Penepanvu B KadyecTBE
WHOCTPAHHOW WHBECTUILINY;

9) rapaHTHs TpaBa HMHOCTPAHHOTO WHBECTOpPA HA NPUOOPETECHHE IIEHHBIX
Oymar;

10) rapaHTHs y4acTHss HHOCTPAHHOTO MHBECTOPA B MPHBATH3AIHIH;

11) rapaHTHs TPEIOCTABJICHUS HMHOCTPAHHOMY HWHBECTOPY TIpaBa Ha
3€MEJIbHBIE YYaCTKH, APYTHE€ INPUPOJHBIE PECYPCHI, 31aHUSA, COOPYKEHUS U HHOE
HEJIBMYKUMOE UMYIIECTBO.

B cootBercTBUM ¢ @3 rocyaapcTBO NpeaoCTaBISIET HHOCTPAHHOMY UHBECTOPY
CIEAYIOIIME ITpaBa U FrApaHTUH !
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1) WHOCTpaHHBI WHBECTOP MOMET Y4acTBOBaTh B MPUBATHU3AIUN OOBEKTOB
rOCyJapCTBEHHOW W MYHMIIMNAIbHOW COOCTBEHHOCTH IyTEM NPUOOPETEHHs IpaB
COOCTBEHHOCTH Ha TOCYJapCTBEHHOE M MYHHUIMIAIBHOE MMYILECTBO WU JIOJH,
nonerd  (Bkiama) B ycTaBHOM  (CKJIQJOYHOM) — KalHTale MPUBATH3UPYEMOU
OpraHU3aluy;

2) rapaHTHsI IPEIOCTABICHUS NHOCTPAHHOMY MHBECTOPY IpaBa Ha 3¢MEIbHBIC
YYACTKH, JAPYrU€ MPUPOIHBIE PECYPCHI, 3JaHUS, COOPYKEHUS MU MHOE HEIBUKHUMOE
MMYILIECTBO.

[IpaBo apeH/ibl 3eMEIBHOTO y4acTKa MOXET ObITh MPUOOPETEHO KOMMEPUYECKOU
OpraHu3aIell ¢ MHOCTPAHHBIMU MHBECTUIIUSAMH Ha TOprax (ayKIMOHE, KOHKYpCe).

OrnpeneneHHble  JIBIOTBI W TapaHTUHA NPEAOCTABISAIOTCA WHOCTPAHHOMY
MHBECTOPY U cyObekTaMu PD u opranamMu MECTHOTO CaMOyIpaBJICHHUS.

Tak, cyObexkTsl P® 1 opranbl MECTHOTO CaMOYIpaBIIEHUS B Mpejenax CBOeH
KOMIIETEHIIMM MOTYT OCYIIECTBJIATh (PMHAHCUPOBAHUE U OKa3bIBaTh HMHbIE (HOPMBI
MOAJNECPKKM  MHBECTHLIMOHHOTO  IPOEKTa,  OCYLIECTBISIEMOIO  MHOCTPAaHHBIM
WHBECTOPOM, 3a CUeT CpeACTB OrKETOB CcyOBbekToB Poccuiickoit denepanuu u
MECTHBIX OIOKETOB, a TaKKe BHEOIOIKETHBIX CPEICTB.

2. ITopsa ok BBIOTHEHUSI paOOTHI U COJIEp)KaHUE OTUETA
[Topsinox BbmonHeHUss paboTel: C TOMONIBIO CTAHAAPTHBIX MPHUKIIATHBIX
pOrpaMM IPOU3BECTH PACUET:
1) TUCKOHTUPOBAHUSI M HAPAIICHHE CTOUMOCTH HHBECTHUIIUH;
2) MPOEKTHOM TUCKOHTHOM CTaBKH;
3) hakTOpa MHIALUY;
4) UHBECTULIMOHHBIC PUCKH MTPOCKTA.

Conepxxanue oTuera:

1) nens paGoTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTYy [Isl CBOETr0 BapHaHTa,

3) aJropuT™M peraeMoro 3aJ1aHus ¢ HeOOXOIUMMbIMU TIOSCHEHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposbHbIE BOIIPOCHI
1) rocynapcTBeHHasT TOJUTHKAa POCCHM TIO MPHUBICYCHUIO WHOCTPAHHBIX
WHBECTUILINN;
2) areHTCTBO IO MPUBJICYCHUIO HHOCTPAHHBIX UHBECTUIIHN;
3) 3akoHbBI PO, perynupyrornirie HHOCTPAHHbBIC HHBECTHIIHH.
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JlabopaTopnas pa6ora Ne 7
«IIpuBJjIeYeHHEe MHOCTPAHHBIX MHBeCTUIIUI B PD»

Lens paboThl: 3HATH 00BEM U CTPYKTYPY HHOCTpPAHHBIX MHBecTUIUU B PO.
BnusHue MupoBOoro (QPUHAHCOBO-3KOHOMHUYECKOTO KpU3HUCa Ha MPUBJICUEHUE
nHocTpaHHoro kanurana B P®. MaBectunmonueiil kiimmat PO.

1. Kpatkue TeopeTuuecKue CBEICHHUS

['ocynapcTBeHHass WHBECTHIIMOHHAs noiuTHKa Poccuiickoit deneparuu (PD)
MpeAcTaBiIsieT cOO0M KOMIUIEKC MTPOBOAUMBIX TOCYIapPCTBOM LI€JICHANIPABICHHBIX MEP
M0 CO3JaHMIO OJArOMpHUSTHBIX YCIOBUM /i BCEX CYOBEKTOB XO35MCTBEHHOU
NEATEIbHOCTH B LENAX pEAIM3alUU CTPATErMM SKOHOMHYECKOIO M COLIMAIBHOTO
pa3BUTHS CTPaHbl, YTO M OIPEAEIUT OCHOBHBIC HAIIPABJICHUS WHBECTULHOHHOU
NEATEIbHOCTH B LIEJIOM. B ee 3a1aun BXOAAT: yIy4dllIeHHE HHBECTULIMOHHOIO KJIMMaTa
B CTpaHe, YTO 3aTparuBaeT 3aKOHOJIATEIbCTBO, HAIOI0O0I0XKEHUE, TOCYAAPCTBEHHOE
VIPaBJICHUE U 3KOHOMHKY B LIEJIOM, BHIOOP U MOJACPKKA Pa3BUTHUS MEPCIEKTUBHBIX
oTpacieil XO3sKCTBa, OIPENEICHUE IMPUOPUTETHBIX OTPACIEBBIX M PETMOHAIBHBIX
HaIpaBJIeHU N BIIOKEHUSA MHOCTPAHHBIX WHBECTULIH; oOecrieueHue
KOHKYPEHTOCIIOCOOHOCTH POCCHICKON NPOAYKIUHU, MOJAEpKKAa HHOCTPAHHBIX H
OTEUYECTBEHHBIX WHBECTULMI B Pa3BUTHUE SKCIIOPTHOTO IMPOU3BOACTBA, MOAACPIKKA
pa3BUTHSI Majoro M cpeAaHero Ou3zHeca W Apyrue. PeieHue 3TuUX 3a1ad JOJKHO
CIocOOCTBOBATh MPUTOKY MHOCTPAHHOT'O KalUTajaa B POCCUMCKYIO YKOHOMUKY.

OCHOBHBIMU HampaBlIeHUSIMH SPQPEKTUBHON MOMUTUKUA Ui TPUBICUCHUS
MHBECTULIMM SBISAOTCS (OPMHUPOBAHUE CTAOMJIBHOM HOPMATHBHO-TIPABOBOW 0a3bl,
MO3BOJIIOIIECH PETYJIMPOBATh IPUBIICUEHUE WHBECTHIMN U NPEANPUHUMATEIBCKY IO
JEeSTENbHOCTh HMHBECTOPOB; pacliupeHue (QopM TNPUBICUCHUS HWHBECTULIUI B
SKOHOMUKY;, YKpEIUIEHUE OTEUYECTBEHHOM BajlOThl, CTAa0MIM3aLUs POCCUHCKOIO
pBIHKA LEHHBIX OyMar; opraHusainus CUCTEMbl HH(GOPMAIIMIOHHOTO, MapKETUHTOBOTO
U KOHCAJIITUHTOBOTO OOEcHedYeHUs] HMHBECTULIHUOHHBIX MPOrpaMM U MPOEKTOB;
YUPEKJICHHUE Pa3IMYHBIX OPraHU3alMOHHO-IIPABOBBIX CTPYKTYp ISl NPUBJICUYCHUS
OTEUECTBEHHBIX M HWHOCTPAHHBIX HMHBECTHUIIMM, BEHUYPHBIX (POHJIOB, JM3UHIOBBIX
(GoHI0B; co3/laHKMe YCIOBHIl sl BO3BpaTa, BbIBE3€HHOTO U3 Poccuun kamuTana; a Tak
K€ PpPA3BUTUE CHUCTEMBbl TapaHTHUW, 3alIUThl M CTPAXOBAHUS OTEYECTBEHHBIX U
MHOCTPAaHHBIX WHBECTULIMI, CHCTEMBbI 3aJIOTOBBIX oOlepauuii Ha (deaepanbHOM,
PETMOHAIIBHOM M MYHULMNAIBHOM YpPOBHSX. OJHUM M3 BAKHEHIIUX HaIpPaBICHUN
rocyJ1apCTBEHHOM VHBECTULIMOHHOM MOJINTUKH SABJISIETCS oOecrieueHue
3aKOHOJATEIBHO  3aKPEIUICHHBIX ~ MEXaHU3MOB  TOCYJAapCTBEHHBIX  T'apaHTHHI
WHOCTPaHHBIX HMHBECTHIMHM, BKIIAJBIBAEMBIX B POCCUHCKYI0 3KOHOMHKY. CHcrema
rOCyJAapCTBEHHBIX TrapaHTUH BO3BPATHOCTH KPEIUTOB MOXKET CIOCOOCTBOBATH
MIPUBJICYEHUIOD OTEUYECTBEHHBIX M HHOCTPAHHBIX WHBECTULUW B pPEAJbHBIA CEKTOP
SKOHOMHUKHM C OJHOBPEMEHHBIM pETyJIupoBaHHe UM Joctyna. HeoOxoaumocTb
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CUCTEMBbl TapaHTHUH C Yy4yacTHEM ToCyJapcTBa OOYCJIOBJI€Ha HEOIAroNnpUiATHBIM
COCTOSSHUEM  OCHOBHBIX  YYaCTHUKOB  KpPEJIUTHO-TAPAaHTUHHBIX  Omepanuii -
npeanpuatuid U OaHkoB. Tak, Manple W CpeAHHE NPEINPHUATHS B OCHOBHOM HE
o0JagaroT JOCTaTOYHBIM HMMYIIECTBOM M pECypcamH, KOTOPbIE OHHU MOTYT
MPEJOCTaBUTh B 3aJIOr NOJA KpeauT. Yacrto W KpyIHbIE TI'OCYJIapCTBEHHBIE
MPEANPUATHSA OTPaHUYCHBI B rapaHTOCIOCOOHOCTH, PEyCMOTPEHHOM
CYILIECTBYIOIIUM 3aKOHOJATENbCTBOM. KpeauTHbIE CTaBKMU CIMILKOM BBICOKH, a MX
YaCTHOE W HENPEACKa3yeMOEe M3MEHEHUE 3aTPYIHSET IUIAHUPOBAHUE IEATEIbHOCTHU
NPEeANpUATUNA Jlaxke Ha OJIMKaWIIyI0 MepCreKTHBY. baHKM He 3auHTEpeCcOBaHBI
paboTaTh ¢ MaJbIMU U CPEAHUMHU MPEANPUSTUSIMU, MOCKOIbKY BEJIHMKH HAKJIAJIHbIE
pacxojipl, a JOXOJbl B pacueTe Ha OJHOTO 3aeMIlMKa He3HAYuTeNbHbI. [[1s OaHKOB
MPEANOYTUTENbHEE KPEIUTOBAHNUE KPYIHBIX MPEANPUATHI O MPUUYMHE YBEIUYEHUS
COOTHOILIEHHS MEXIYy JOXOJOM B pacyeTe Ha OJHOTO KPYIHOIO 3aeMIIMKA U
HaKJIQJHBIMHU pacxoAaMu. B cBsI3u ¢ 3TUM 3a/jaya rocyJapcTBa - CO3/1aBaTh yCIOBUS
JUISL KPeIUTOBaHUA OaHKaMU M MHBECTOPAMHU MaJbIX MPEANPUATHI: MPEeAOCTaBIATh
rocyJapCTBEHHbIE TapaHTUU BO3BPATHOCTH KPEAMTOB, T. €., pa3feisisi ¢ KPeAUTOPOM
PUCKHU, TOCYIAPCTBO OCYIIECTBIIAET MPUBJICUCHHE UHBECTULIMM U KPEUTHBIX CPEJICTB
B cdepy Majoro mnpeanpuHuMatenbctBa. ClielyeT Tak € OTMETHTh, UTO
pa3paboTaHHasi MPAaBUTEILCTBOM HWHBECTHIIMOHHAS MOJUTHKA MOXET OBITh
3¢ (}eKTUBHOM, ecnu Ul €€ peanu3alii CO3JaHbl HEOOXOAUMbIEC YCIOBHUS, BKIIOUas
HaJIMYME TOJHOM W JOCTYNMHON HH(POPMALKMOHHON CHUCTEMbI, KOMMYHHUKAIIMOHHOU
CTpaTeruy, KOHCAJITUHIOBOTO OOECrnedYeHuss M  COOTBETCTBYIOLIEH CHCTEMBI
(MHAHCOBBIX HMHCTPYMEHTOB, HEOOXOJMMBIX JUIi HMHOCTPAHHOTO HMHBECTOPA.
[IpuBreueHrE MHOCTPAHHBIX KalTMTAIOBIOKEHUN B POCCUMCKYK) SKOHOMHUKY MOIJIO
Obl CIIOCOOCTBOBATh HAJIMYME HAJIOTOBBIX JBIOT, (PMHAHCOBAs MOMOIIb FOCYIapCTBa,
COBPEMEHHbIE TEXHUYECKUE U ONEPATUBHBIC YCIOBUS JJIi MHOCTPAHHBIX KOMIAHUM.
OpHoli W3 mpobiieM ToCyIapCTBEHHONW WHBECTUIIMOHHOW NOJUTHUKUM B Poccuu
ABJIIETCSI HEPABHOMEPHOE paclpe/ieIEHHe MHOCTPAHHBIX MHBECTHUILIMHI MO OTpaCisiM
SKOHOMUKH M peruoHaM. B oTpacisx, B KOTOpbIE yXe NPHUBJIEKAIOTCS MHOCTPAHHbBIC
MHBECTULIMM BCJIEACTBUE MX BBICOKOIO MOTEHIMANa, MCIOJIb30BaHUS CHELUATbHBIX
noOyAUTENbHBIX MEXaHU3MOB He TpeOyercsi. B To Bpemss Kak pa3BUTHE
MPUOPUTETHBIX  OTpaciie(oTpacied ¢ BBICOKMM OKCIIOPTHBIM MHOTEHIMAJIOM!:
KOCMUYECKHE TEXHOJIOTUHU, aBHAallUs, TPAHCHOPTHOE OOOpYy/OBaHUE, XUMHUYECKAs,
nunieBas U o0padaThiBarolas MPOMBIILIEHHOCTh; a TaK K€ OTPaciu, HEOOXOIMMbIE
IUISL BCEM SKOHOMUKH: OMOTEXHOJIOTHH JUIsl MEAUIIMHCKOTO U CEIbCKOXO3SIICTBEHHOTO
NPUMEHCHHS W HH()OPMAIMOHHBIC TEXHOJOTMH) HANpPSIMYyH) MOXET 3aBUCETh OT
HaJIM4Usg COOTBETCTBYIOIIMX YCioBUH. YUTO KacaeTcsi MOJOXKEHHS C IPUTOKOM
WHOCTPaHHBIX MHBECTMLMA B peruonbl Poccuiickonn ®epepauuu, TO 34€Ch
HaOmoAaeTcs euie 0oJiee ClI0KHAs CUTYallus, YUUTBIBAasi UX KpailHe HEpaBHOMEpPHOE
COLIMAJIBHOE SKOHOMUYECKOE pa3BUTHE, Pa3IMYHbIE MPUPOJHO-KIMMATHUYECKUE
YCIIOBHSI U MHOTHUE JIpyrue (PakTOpbl, KOTOPbIE MOTYT OKa3bIBATh MOJOKUTEIBLHOE WIH
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OTPULATCIBbHOC BJIMAHUC Ha HAMCPCHHA HMHOCTPAHHBIX HMHBCCTOPOB OTHOCHTCIIBLHO
MNPUHATHUA PCHICHUA O BOSMOXKHOCTH U I_IGJ'IGCOO6p213HOCTI/I KanuTaJ0BI0XKCHUU B TEX
HJIN UHBIX PCTHOHAX Poccuu.

2. [lopsiioK BBIMOTHEHUSI pabOThI M COJIEpKaHUE OTYETa
[Topsiiok BBIMOTHEHUSI PAOOTHI:
1) aKTUBHBIC CTPATETHU YIIPABJICHUS UHBECTUIIUSIMH;
2) MaCCUBHBIC CTPATETUU YIIPABICHUS HHBECTHUITUSIMH.

Conepxxanue oruera:

1) nens paGoTHI;

2) 3ajaHue Ha JabOpaTOPHYIO PadOTy JJIsl CBOCrO BApUAHTA;

3) aJropuT™M peraeMoro 3aJ1aHus ¢ HeOOXOIMMbIMU TIOSICHCHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTtposbHbIE BOIIPOCHI
1) ananu3 mnpeumyiiectB PD ¢ TOYKM 3peHUs TPUBJICUCHUS HHOCTPAHHBIX
WHBECTHULINH,
2) MepHI 0 YIIYYIICHHIO MHBECTUIIMOHHOTO KJIMMAaTa JyIsl yBEJIUYEHUSI 00beMa
Y MOBBIIICHUS Ka4eCTBAa MHOCTPAHHBIX UHBECTULIUN B PO.
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JlabopaTopnas pa6ora Ne 8
«MeskaAyHAPOAHOE IBUKEHHE KATIMTAJIA»

Lens paboOThI: 3HATH HSKOHOMUYECKHE TOCHEACTBUS MEXIYHAPOJIHOIO
nBukeHus: Kanutana. CyObeKThl MEXKIyHApOJHOTO JABMKEHUS KanuTana. CyObeKThl
MHOCTPAaHHOI'O UHBECTUPOBAHMSL.

1. KpaTtkue TeopeTuuecKre CBEICHUS

MexnayHapoanoe aBmwkenune kamutana (MJIAK) - 9T0  00BEKTHUBHBIM
DKOHOMUYECKUHN mporecc. [I[puunHON BO3HMKHOBEHHS TAKOTO JIBMYKCHUS SIBIIIETCS
pa3HuIla MEXIY JOXOJIHOCThIO KanuTana B pa3Hbix cTpaHax. [lo cyTu cBoei, kanuran
SIBIIIETCSL TAKUM K€ PECYPCOM, KaK U OCTAJIbHBIC, OJJHAKO LIEHA €TO BBIPAXKAECTCS HE B
JICHEKHOM DKBUBAJICHTE, a4 B MPOLIEHTE JOXOAHOCTH, KOTOPYH) MOXKET IMPUHECTH €r0
BIIOkeHUE. Takum 00pa3oM, B Pa3BUTHIX CTPaHAaX PAHO WM TMO3JHO HAKAIUIMBACTCS
TAKOE€ KOJIMYECTBO KaNUTAIA, NOPU KOTOPOM IIPOLEHTHBIE CTAaBKU YyXKE HE
YIOBIETBOPSIOT €r0 BIIAJICNIBIEB. B 3TOM ciydyae OHM HaYMHAKOT MOCMATPUBATH B
CTOPOHY MEHEE Pa3BUTBHIX CTPaH, HA PBIHKAX KOTOPBIX CYHIECTBYET 3HAUYUTEIbHBIN
neUIUT TaHHOTO pecypca, a 3HAYUT, TIOXOJHOCTh MHBECTHUIIMN OyIeT CYIIEeCTBEHHO
BBIIIIC.

2. [TopsiToK BBITIOJHEHUS pa0OTHI U COJIep)KaHue OTYeTa

[Topsimok BBIMOTHEHUS PAOOTHI:

1) aKTUBHBIEC CTPATETUHU YIIPABICHHUS HUHBCCTHIIMSIMH,

2) macCUBHBIC CTPATErUU YIIPABICHMS HHBECTHIIMSIMH.

Conepxxanue oTyera:

1) nens paGoTHI;

2) 3amaHue Ha Ja0OPAaTOPHYIO PabOTy JJIs CBOCTO BapUAHTA,

3) aJropuUTM pemaeMoro 3a1aHus ¢ HeOOXOIUMbIMU TIOSICHCHHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KonTponbpHbIE BOMPOCHI
1) TpaHCHAIIMOHAJIbHBIC OaHKH
2) TpaHCHAIIMOHAJILHBIC KOPIIOPAIIHH;
3) IHCTUTYIIMOHAJIbHBIC HHBECTOPHI;
4) MexTyHApOJHBIC (PMHAHCOBBIC OPTaHU3AIUH.



