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BBEAEHWUE

[TepenuBatoiirecst U3 CTpaHbl B CTpaHy IOTOKH TOBapoOB, YCIYT, KallH-
TaJIOB H JIIOACH, II00ajIbHbIE CUCTEMBI KOMMYHHKaLWI U HHQOpMAaLMH, Aes-
TENILHOCTh TPaHCHaLMOHaNbIIbIX koMmnanui (THK), MexxayHapoaHbIX 9KOHO-
MHMYECKHX H (PUHAHCOBBIX OPraHU3aLMii ocTeneHHo GOPMHUPYIOT TKallb IJI0-
Oanbliol IKOHOMHUECKOH CHCTEMBI, B KOTOPYIO B TOH HJIM HIIOH CTENEHH
BILIETAIOTCA Bee 0e3 HCKITIOUEHUs HaLMOHANbHbIE 9KOHOMHKH. BaxkHeiuas
poJsib B (GOPMUPOBAHHH CHCTEMbI MHPOXO38HCTBEHHBIX CBA3CH U rylobanb-
HOM PKOHOMHKH MPHHAMIEKHUT PaCTYIUHM MEKAYHAPOAHbIM MOTOKAM J0JI-
rOCpOYHbIX KalUTaa0B. B nociaennue roapl npoLecc MeXXayHapoIHOrO ABH-
YEHHS A0JIrOCPOMIBIX KAITUTAIOB MOCTOSHHO YCKOpSETCs, BOBJIEKAsi B CBOIO
opOUTY TPaKTHUYECKH BCE CTPaHbl MHpa, KOTOPbIE BHICTYNAIOT B KauecTBe
IKCNOPTEPOB HJIH UIMIIOPTEPOB KanuTana TU00 TeX U APYrux OJHOBPEMCH-
Ho. B 2004 r. o6bpeM HaKOIUIEHHBIX B MUPE HHOCTPAHHbIX NMPSIMbIX HHBECTH-
UMt gocTur 9 Tpmi AoJUI. DTH KanMTalbl HaXoNsiTCcA B pacnopsbkcHUu 70
teic. THK, o6napgatonmx 690 Teic. 3apy0exxHbIx oTAeHeHHH U ¢punHanos. B
2004 r. coBokymniielit 06BEM UX TPOU3BOACTBA cOCTaBUI 19 TpiH momn.

B oclioBe BbIBO3a (9KCIIOPTA) KaUTaja 3a pyOex JIEXUT CTpCMIIEHHE
JKOHOMHYECKHUX CYOBEKTOB (KOMNaHHii, OalIKOB, MPOMBIIUIEHHBIX TPYIN U
Ip.) YBEJIMUHUTH CBOU JIOXO/BI 33 CUET:

— pacLIMpelinsi CBOCH JIOH Ha BIIELIHHUX PBIHKaX TOBApPOB H YCIIyT;

— HMCIONb30BaHHA CBOHX NPEUMYIICCTB B 00NACTH KauecTBa H TEXIIH-
4eCKOro YpOBHS NPOAYKIHMH, HOpM cObITa U T.4.;

~— HCNOAb30BaHUA HHOCTPaNHbIX pecypcoB (ChIpbsl, paboueii CHibl, Ha-
Y4YHO-TEXHHUECKHX 3HAHUH);

— HCTIOBL30BAHHUA NIPEUMYLIECTB MEKAYHApOAHOr0 pa3lesicH!s TPy aa,
B TOM 4HCJIE BHYTPH(HPMEHHOTO;

— nonyueHus 3¢dekra oT yBenuyeHUs Maciutaba NpoM3BOACTBA M
cObITA;



BeeaeHve

— MPCOAONICHUSA TAMOXKCHIILIX H APYTHX IIPOTCKLIMOHUCTCKUX OapbepoB;

—- pauHolaTU3auUY NPOU3BOACTBA, OCHOBAHION Ha UCNONL30BAIIHH MEX-
CTPAHOBLIX PA3IHYHI{ B CTOUMOCTH TPYAa, KAIHTAJIA U ChIPbS.

[IpuBneyenye MHOCTPAaHHOIO KanuTana uMeeT GonblIoe 3HaYeHUE st
CTpaH C NepexoJHOH 3KOIOMHKOMH, K KOTOpbIM OTHOCHTCA ¥ Poccus. Jleno
B TOM, YTO 3TH CTPAHbI HY(XAI0TCS B 3HAYUTEIIBHBIX CpeJICTBAX A1 (PUHAH-
CHPOBaHMs CTPYKTYPLOH NMCPECTPOHKH H MOACPIIN3ALUH CBOCH DKOHOMHKH.
CnenyeT nojuepKHYTh, YTO, UMIIOPTHPYS KallUTajl, APHHHMAIOUINE CTPatbl
(MM cTpaHbl — UMNOPTEPDLI KAMUTANA) [10J1YYaIOT HE TOJLKO AOMOIMTENb-
HbIE (PUHANCOBDIE CPCICTBA, HO H JOCTYI K NIEPEIOBO TEXHOTOrHH, HOBLIM
METO/IAM OPraHH3aLMH H YIIPABJICHUS IPOU3BOACTROM.

Bce bonee aktrHOE ydacTHe Poccuy B nmpoueccax MeXAyHapoaHOTro
JIBUOKEHHS KarUTAIOB, B EPBYIO OUepe/Ib B KAUECTBE UMIIOPTEpa KalHTAalla,
ABJISETCS HE TOJBKO OIHHM U3 OCHOBHBIX KaHAJIOB BKJIIOYEHUS CTPAHBLI B
CUCTEMY MHUPOXO3HCTBEHHBIX CBSA3CH, HO M BaXHLIM (aKTOPOM 1 KaTanu-
3aTOPOM YCKOPCHHS PBIHOUYHBIX pedopM, a TakkKe CPeJCTBOM NOABEMA U
CTPYKTYPHBIX Npeobpa3oBaHUH pocCHIICKOH 3KONOMHUKH. MMenHo nostoMy
Poccus Hyxaaercs B NpoAyMaHHOHA CTPATErHH NPUBREUEHNARA HHOCTPAHHbIX
HHBECTHIUMH, KOTOpas BKIOYana Obl cpeji IPOYHX MEp M MEpBI O co3]a-
HHIO 6JIaroNpUATHOTO HHBECTHLIMOHHOTO KJIMMATa U NPEN0CTABAEHHE HAIO-
FOBLIX JIBIOT.



1. UHBECTULIMN KAK POPMA
MEXAYHAPOAHOIO ABUXEHUY
KAMUTAAA

1.1. MHOCTPCOHHbIE UHBECTULUN:
CYLLUHOCTb, OCHOBHbIE MOHATUS
U KAaccupukaums

MexayHapoaHOE MRHKEHHE NOMTOCPOUHBIX KallMTalOB pa3BUBAETCs B
pa3noo6pa3HeIx (HopMax ¢ yyacTHEM SKOHOMHYECKHX CYOBEKTOB pa3iHy-
HbiX cTpaH. MiiTercHHKannsa NOTOKOB KanHTana MeXAy CTpaHAMH H PETHO-
11aMH MHpa BBI3bIBAET POCT 06BbEMOB HHOCTPAHHBIX HHBECTHIIMH B 9KOHOMH-
Ky MpaKTHYECKH BCEX FOCYAAPCTB.

B camom o61ueM niiaHe NOHATHE «ungecmuyuA» O3HaYaeT Noarocpoy-
110€ BJIOXEHHE KaIIUTama, JEHEXIILIX CPEACTB B KaKHe-JIHOO MpeapHsATHS,
Opraiu3aluyu, 10JIFOCPOUHBIE TPOEKTHI U T.A. € LUENbIO H3BAEUEHHS MPHObI-
. Ouellb 4acTO HHBECTHLHMH OTOXAECTBAAIOTCS C KAlIHTAIOBIOXKEHHAMH.
Onnako MHOTHE CIICUHATHCTBI CYUTAIOT HIIBECTHIMH (0Jee IHPOKHM MOHSI-
THEM, YCM KaMHTAJIOBIIOXKEHHS], TOCKOJIbKY HHBCCTHIIMM OXBATLIBAIOT KaK pe-
aNLHbIE HHBECTHIIUH (CODCTBCHHO KAMUTATIOBIIOXKCHHSA), TAK H NOPT(heNbHbIe
{(vnu huHANCOBbIE) HHBCCTHLMH.

PeanblibiMH HHBECTHHUSIMH (KAMMTAIOBJIOXEHHSIMH ) CUMTAIOTCSA BJIOXKC-
HHS B OCIIOBHOH H 0060pOTHLII KanuTal, 3aTpaThl Ha KallM TAJILHBIA PEMOHT,
1ia NpMOGPCTCHHUE 3eMENbIILIX YYAaCTKOB H 0OBLEKTOB NMPHUPOLONOIb30BAHHS,
a TAKKC BJIOKEHHS B 11eMaTCpHANBHBIE AKTHBL! (TTATCHTHY, JIMLEH3HH, NPO-
rpamMuyto npoaykuuo HUOKP u t.1.).
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1. ViHBeCcTMUMKM KaK GOPMA MEXAYHAPOAHOIO ABUXEHUS KAMUTAAQ

K noprdenbibiM (HHHAHCOBLIM) MHBECTHLIMAM OTHOCATCS AOITOCPOY-
HBIC U KpaTKOCPOUIIBbIE 3aiiMbl H KpeJnThl, (PHHAHCOBBIC BJIOXeEIHs X035H-
CTBYIOLIMX CYOBEKTOB B lIpHOOpeTEIHE LCIHBIX OyMmar u T.J.

Huocmpannyvie ungecmuyit -— 6ce 6uObl UMYUIECMBCHHBIX U UHMEN-
JAeKMyanbHblX yennocmet, 6Kiadvi8aemble UHOCMPAHNLIMU UNEECMODAMU
8 06veKmbl NPEONPUNUMAMENLCKOT U OPY2UX B1A0G OeMETbHOCINU 8 YesX
noayuenust npubbLLLL.

B 3axone PD «O6 uHocTpanublx HHBeCTHIMAX» (1999) unlocTpanHas
VHBECTHIIMA ONPEACISCTCS KAK «GA0MNCEHUe UHOCMPAHHO20 KAnUMald 8
06vexm npeOnpuHUMamenbckoll OesimeabHochu na meppumopuu P® g suoe
00beKIN0e 2padxicOalCKUX npag npu yCaoeuy, Ynio 3mu 00beKmsl 1e U3bsi-
mot u3 o6opoma @ PPy,

[To poccuiickomy 3akononarenbeTBy (c1. 128 Ipaxcaalickoro komckca
P®) k 061mCKTaM rpaXkaHCKOro Npasa, KOTOPbIE MOTYT CNYXHTEL 0ObeKTa-
MH KaITHTAIIOBJIOKCHHIH, OTHOCATCS:

— BCUIH;

— HI10€ UMYIIIECTBO (B TOM YHCIIC HMYLLICCTBEHIBIE [TPaBa);

— PC3YJIBTAThl MHTCIICKTYALIION JCATENBHOCTH, B TOM 9HCIIE UCKITIO-
YHTENbIIbIE MPaBa HA NHX (HHTCIUIEKTYaIbHas COOCTBEHHOCTD);

— paboThI H yCNYry;

-— HemaTtepuanbliple Onara;

— uHdopmarys.

JlaBaeMbIC B 3aKOHOJATEIBIIBIX aKTaX PA3ibIX CTPaH OMpPC/IESICHHUA H Ic-
pEVHH MIIOCTPaHHbIX (3apyDeKHbIX) HHBECTHIMH 00bIYHO ABIAIOTCA 1iC HC-
4EepIBLIBAIOUIMMH, @ TIPUMCPHBIMH, TIOCKOJIbKY TTOHATHE HHBECTHLMIT OXBATbI-
BACT BCE BHJIbI MMYLIECTBEHHBIX LICHIIOCTCH, KOTOPBIE HHOCTPANIILII HiIBEC-
TOP MOKCT BKJTA/IbIBATH B 3KOHOMHKY NPHHUMAIOILCH CTpallbl.

B riepetucHb 0CHOo6HBIX 00BEKNI08 UNOCTUPANIILLX UNGeCTUI{ILIl BXO-
Jit oy

—— HEJBKUMOC H JBIKHMOE HMYIUCCTBO (3/1aHHA, COOpYXEHHH, 000-
PYJOBAHNC U JIPYTHC MaTePHAIILIILIE LCHHOCTH) H COOTBETCTBYIOIME HMY-
LECTBEHHBIE TIPaBa, JCIICHKIIbIE CPEJICTBA U BKIAIb;

— uennele Gymard (akudu, O0nHraumH, BKAajbl, a1 1 1p.);

— WMYILECTREIIHBIC N1PaBa;

— MpaBa Ha Pe3yJIbTaThl HHTCIUICKTYaNnblIOH ACATENLHOCTH, YaCTO OlIpe-
JCIIsIEMBIE KaK PaBa Ha HHTCILICKTYAbILYI0 COOCTBCHIIOCTS;
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1.1, IHOCTPQKHbIE MHBECTULIMMN

—— MIpaBa Ha OCYIUECTBICHHE X039HCTBEHHON AeATeNbHOCTH, TIPEIOCTaB-
NSIEMbIC HAa OCHOBE 3aKOHA HIIH JOTOBOPA.

HHOCTpaHHbIE HHBECTHIIMH MOXKHO K1acCH(GHLIMPOBATh MO PA3THYHBIM
KpHUTEpHAM, camas o0ILas Hx kiaccupiKaums npeacrasicHa B Tabu. 1.

Tabamya 1

Cnocob6bi KAACCUPNKALINU AOATOCHPOYHBIX 3QPYBEeXXHbIX
(MHOCTPOHHbBIX) MHBECTULIUNA

Kpurepun knaccudukaiiin

Tuns! UHBECTHLMIA

Mo OTHOUICHHIO K OTACALHLIM
cTpaHaM

Huocmpannsie — BIOKCHUS HHOCTPAHHLIX KAMTHTa-
JIOB B 9KOHOMMKY JIaHHOH CTpaHbL

3apybescrsie — BIOWKCHUA KALIMTAIOB MECTHBIX JKO-
HOMHUYCCKHX CYOBEKTOB 32 py6CiKoM

ITo ncTOUHHKAM NPOHCXOXKIC-
Hus 1 opme COBCTREHHOCTH

Yacmuste ungecmiinuit — HHBECTHIHH YaCTHBIX KO-
HOMHYCCKHX CyOBCKTOB.

Tocyoapemeerinble ungecmuyuy — NHBECTHILHH 1O~
CYI1apCTBCHHbBIX OPTaHOB WM HPCAHPHITHH

Mo cTenenu KOHTpOASA Ha
NpCANPpHATHAMH H JIpYTHMH
3KOHOMHYCCKHMH CyGLCKTaMM

Tpsiable uneecmunfuy, NaloLWKE MPaBo KOHTPOISL.
Hopmhenbusie ungecmunjui, He JAIOLIMC 11paBa KO-
TpOsif

Mo xapakTepy HCIONB30BAMMA

Tpeonpunumamennsckie, BKI1abIBAEMBIE B 1IPOH3IBOL-
CTBO C LENBIO NONYYEHH IIPHOBINH.

Ccyonbie, npenocrasnseMeic B popMe 3aHMOB H Kpe-
JIMTOB C LIEJIbIO MONYUCHUA HPOLCHTHOTO JI0X0a

Mo ciiocofy yuera

Tekyiyue ROmMoKU uHeeCnUYUI — UBBCCTHLHH, OCY-
LUCCTBIAEMbIE B TCYCHUC I'0ja,

Haxonaennere unsecnuyu — o6beM MHBECTHLMIT 32
BCCh JICPHOJ HX OCYHIECTB/ICHUSA)

[To OTHOLUEHHIO K OT/ICTbIIBIM CTPaHaM CIICAYCT pa3iiuyuaTh 2apybesic-
Mble (W 3azpanudible) LHEECHULN, KOTOPBIC TIPEACTAaBAIOT co6oil B1o-
KEHUS HAUHOUAIBHBIX YKOHOMHYECKUX CYOBEKTOB 3a pyOexoM, U urtoci-
pannle unéecmuyiy, T.c. BIOXEHUS HHOCTPAIIHBIX HHBCCTOPOB B YKOHO-

MHKY TAaHHOH CTpalibl.

Bo1acigi0T mekyuqiie nomoxu ungechiiyiiil, T.c. KANUTAJIOBIIOKCHUS,
OCYIIICCTBIIIEMbIE B TCUCHHUC OAHOTO TOA3, U HAKOIACHIIbIC UHBECHILI —
o01mMit 00beM 3apyOekKHDLIX (MHOCTpAIIHBIX) HHBCCTHLMH, HAKOIICHHBIX K
JAHHOMY MOMCHTY BpeMctii. HOBble MOTOKH €XKeTrOTHO NPHITTIOCOBLIBAIOTCS
K iaKOTUIEHHBIM 00bEMaM MHBECTHLIMH.
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1. MHBeCTMLUMM KAK GOPMA MEXAYHAPOAHOIO ABWKEHUS KAMUTAAQ

PasnuyaloTcs Takke rocyIapcTBEHHLIC M YAaCTHRIC 3apyOexHble (HHOCT-
pauibste) HaBecTHUMH. Tocydapcmeenitvie unsecmuyuy — 310 3aAMBI U
KPEIUTHI, KOTOPbLIE OO TOCYJapCTBO MITK TpyIIna rocyAapCTB (11anpHMep,
Opraiu3anys JKOIIOMHYECKOr0 COTPYAHHYECTBA M Pa3BHTHS) NPCIOCTABRNA-
10T APYrUM rocyaapctBaM. K HUM OTHOCATCS TaKIKe FOCYAapCTBCHHbIE yYa-
CTHA B KanuTaje CMeIIaHHBIX MPEANPUATHI, a TaKkke HHBECTHIIMK TocyAap-
CTBCHIBIX IPEANPHSITHIL

Hon uacmnsimi NOHUMAIOTCS HHBECTHLIMH, KOTOPbIC OCYILECTBIIAIOT Ya-
CTHBIE YKOHOMHYECKHE CYOBEKTbI (HacTIble MPeANpUITHS, 6allku, OTAEIb-
HbIC TPAXAAIIC H T.J.) OJI0i cTpalsl B JKOHOMHKY Apyroil. CoBpcMenHbIC
MIIBECTHLHOIHBIE CBA3H W IIOTOKH HACTOJIBKO CNOXKHBI © MHOTOOOpasHel, 4To
1IepeIKo MOTOKH FOCYAAapCTBCHIILIX H YACTHBIX HHBECTHIMH TECHO Neperie-
TalOTCA MEXAY COoBOH.

B 3aBHCUMOCTH OT CTEnely KOHTPOJIA Hall 3apyOe)XHBIMH KOMIAaHUSIMH
WHBECTHIIMH JEJIATCA Ha MPAMBIE H NOPTQENbHbIE.

Ipamoie uneecmuyuu — 3mo unéecmuiiy, KOmopsie obecneuuearom
ungecmopy dherxmueHbili KORMPOab HAO 3A2PAHUNHOL KOMMEDPUECKOU
opeanuzayuett. Mextynapoansiii samoThbli dona (MB®) naert cnenyroee
onpenenenuc: «[IpsMbie HIIBECTULIMN — HHBECTHLHH, OCYLIECTBIACMBIC AT
Y4YacTHs B PUOLUISIX MPCANPUATHS, NIEUCTBYIOIEro Ha HHOCTPAHHOHN TEpPU-
TOPHH, IIPHYEM 1IEJIHI0 HIIBECTOPA ABJISETCS MPABO HENOCPEACTBEHHOTO Y4a-
CTHs1 B YIIPaBJIEHHUH NIPE/NPHATHEMY,

OCHOBHBIMH chocobaMu OCYILCCTBICIHMA MPAMBIX HHBECTHLHH SIBNAIOTCA:

— CO31aHuC 3a rpaHvued coOCTBEHHOrO (unuana Wid npeRnpuaTus,
naxogsuierocst B 1ioauoi (100%-Hoit) coGCTBEHHOCTH HIIBECTOPA: 3TO TaK
Ha3bIBAEMOE HHBCCTUPOBAHHUC «C HYJISI»;

— 1ipHoGpeTeHe UIH HOTTIOUICHHE 3apyOe)KHBIX MPEANPHATHH;

— (uHaIICHPOBAIIKE EATCIBIIOCTH 3apYOCHKIILIX (PHUITHATIOB, B TOM YHC-
Ji€ 3a CYCT BHYTPUKOPNOPALUHOIHAIX 32HMOB H KPCANTOB, NPEAOCTaBAsACMbIX
MaTEPUHCKOH KOMMaHUeH cBocMy 3apyOerkHoMy (unHaly;

— npuoOpeTeHHe Npas MOJB30BalUA 3eMNel (BKnloyas apenay), 1pH-
POAHBIMH PCCYPCAMH H HHBIX HMYI{CCTBECHULIX {IPAR;

— MpeIOCTABJICHHC MPAB 1ia HCII0JIL30BAHHE OMPEIENEHIIBIX TCXHOJIO-
Ui, HOy-Xay W Ip.;

— npuoOpEeTCHHE aKLIMiT HITH [Ta€B B YCTaBHOM KaNMTAJIC HHOCTPAaHHOH
KOMIMaIIMH, 06ecTeuuBaIOIHX HHBECTOPY NPaBO KOUTPOIIS 38 ACATCIILIIOC-
TBIO NPCANPUATHA (TaKHE YUACTHS HHOTJA HA3BIBAIOT MAXXOPHUTAPHLIMH);
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1.1. IHOCTPOHHbIE MHBECTULIMUA

— pedHBeCTUpOBauHe MPUOBUTH, TIOTYUeHHOH HHBECTOPOM, B CTpane pas-
MELLECHHUS (DHITHANA WITH COBMCCTHOTO MPEANPHATHS;

B pasHbIx cTpaiax 10, AaiouIas npaBo KOHTPOJIA, ONpeaensercs no-
pasuoMy. B nokymentax MB® Kk npsMbIM HHBECTHLIUAM OTHOCSATCS y4acTUs
B Kanurase, COCTaBIfIoIHE He MeHee 25% ycTaBHOro kanuTana, B Kanane,
Asctpanuu u HoBoii 3enanaun — He Menee 50%, B ctpanax EBponefickoro
coto3za — 20—25%, B CIIA — 10%.

ITo poccuiickoMy 3akoHy «O0 HHOCTpaHHBIX HHBECTHLMAX» (1999) k
MPSAMBIM HHBECTULIHSAM OTHOCSTCS:

— NpHOOPETEHHE HHOCTPAHbIM HHBECTOPOM He Meree 10% nonu B yc-
TABHOM KallHTaJlec KOMMEPYECKOH OpraHu3ayuH, CO3AaHHOH WIIH BHOBb CO-
3maBaeMoi Ha TeppuTopuH PD;

— BJIOXKEHHE KalliTana B OCHOBHbIE (OHIb1 PHITHANA HHOCTPAHHOTO IOpH-
JHUYECKOTO JIHIIA;

— OCYILECTBJICHHE Ha TePpUTOPUH PP HHHOCTPaHHBIM HHBECTOPOM KakK
apeligoaaTeneM GHHAHCOBOH apeHAb! (JIU3UHra) 000pyI0BaHHS TAMOXKEHHOH
CTOHMMOCTHIO HE MeHee 1 MITH pyo0.;

— PEHHBECTHPOBAHHUE NPHOBUICH, NOMYUEHHBIX HA TEPPHTOpHH PO.

Peuneecmuyuu — xanumanoanosicenus 6 06veKmul nPeOnPUHUMaAmMeib-
CKOU OeamenvHocmu, unancupyemble 3a ciem 00X0008 Ul RPubbLIU UHO-
CMPAHHO20 UHEECMopa, KOMOPbIE NOAYYEHbl HA MEPPUMOPUL NDUHUMAIO-
weti cmpauol.

Onpeaensowmas posb NPAMbIX HHBECTHIHH [ NPUHUMAIOUIHX CTPaH
3aKII0YaeTCs B TOM, YTO BMECTE C HUMH B 9TY CTPaHy IOCTYNAIOT HE TOJLKO
KamnHTanbl (B MaTEpHasIbHOH H HeMaTepHaNIbHOH (POPME), HO U HOBBIE TEXHO-
JIOTHH H OMBIT, NEPEAOBLIE METOABI OpraHH3aLlUH MPOU3BOACTBA, TPYAa H
yNpaBJIeHHS.

Hopm@envuoie uneecmuyuu NpencTaBisIOT coO0H r0CeHUs UHOC-
mpanisix UHeeCcmopos8 6 npuobpemenue akyuil WU naeg 6 yCmagiom Ka-
numane Komnanuii, He oaiouue nPasa KOHMPOAUPOBAMb YAPAGAEHUE U GlH-
AMb 1A KOMMEPYECKYIO 0esiMENbHOCHb KOMMEPHECKOI Op2anusayuu; a max-
owe 8 Opyaue yeunvle 6ymazu RPUHUMAOWUX 20Cy0apcme — obauzayui,
2ocyoapemaelibie 00a208ble 0bsizamensemea u m.o.

YuyacTus B YCTaBHOM KalHTalle, 11€ Jaloluye NpaBa KOHTPOJIsA, HHOrAA
Ha3bIBAIOT MHHOPHTAPHBIMH; HX JIOJIA JOJDKHA OBITh HHJKE Ipefiena, yCTalioB-
Jiennoro A npsameix uiiBecTHuMi. B Poccuu Taxoi npenen cocrasnsier 10%.
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1. HBECTMLMN KAK GOPMA MEXAYHAPOAHOIO ABUMXEHMS KAMMTAAQ

B Poccuu B nocicaHue ronsl HHOCTPaHHBIH HHBECTOP MOT BIIOYKHTD Cpell-
CTBa B cleaylomye pyOcBrie aKTHBBI, KOTOPBIE BXOAAT B COCTAB MOPT-
(eNbHBIX HHBECTHLIMI:

— aKIIMM POCCHHCKMX KOMIaHHH; aKilHM KOMMeEpUECKHX GaHKOB; rocy-
JIAPCTBEHIEBIC KpaTKocpouHbie obauranuu (I'KO); nonrocpounsle obnura-
1mu (eaepanshbix 3aitvos (OM3); qonrocpodrnsic 06HraLiH rocy AapCTBCil-
"oro cbeperarenbHoro 3aiima (OI'C3);

— O6GHIaMH MECTHBIX OpTaHOB BIACcTH; OAHKOBCKHE AETO3HTHL B Py6-
TX.

[TpsiMBIC MIIBCCTHLMH OTJIMHAKOTCA OT HOPTHENLHBIX CIIELYIOIMMH Yep-
TaMH:

a) OHHM, KaK NPaBHIIO, UMEIOT Gonee JoNrocpoUliblii M CTAOUNILHLIN Xa-
pakrep;

6) CyMMa 3THX BJIOXKEHHs! OOBIYHO BBILLE;

B) MABECTOp mojaBepraercs Gonee BLICOKOH CTCIICIM JOJITOCPOYHOTO
pHCKa;

I') OHH JatOT HHBECTOPY NPaBO KOHTPOJUPOBATH HIIY y4acTBOBATh B Y-
paBJieHHH OOBEKTOM HHBECTHPOBAHIHSL. '

B mextyHapoioi (MB®, Beemuproro 6alika U T./1.) ¥ HAUHOHATBHOH
CTATHCTHKE CYLICCTBYCT KaTEIOPHsl POUUX UHeeCcmuyutl, Ky/1a BKIIOYaIOTCA:

~— TOproBbIE KPE/UTHI (IIpeABApHTEIIbIIAs ONIATA UMITOPTA HIIH KCHOP-
Ta M NIPEIOCTABEHHE KPEILUTOB /UTA OIUIATHI UMIIOPTA M IKCTIOpTa);

— pa3sNHUHbIC KPEAHUTBI, KPOMC TOProBbIX, ONYUYEHIIbIC OT HHBCCTOPOB;

— KPEMTHI, OMyHCHIILIC OT MEXAYHApOMIIbIX opranusauui —— Bee-
mupHoro 6anka, MB®, Mexaysapoasoro 6aHka pekolCcTpYKIMHU H pa3Bu-
trst (MBPP), Epporiciickoro 6atka pekoncTpykuvu v passutus (EBPP);

— HalKOBCKHE BKJIaAbl —- BJIIOTIIbIC cUeTa 3apyOEXIbIX HHBCCTOPOB,
Hanpumep, B pOCCHHCKHX batkax;

— IBYCTOPOIIHC HIIBCCTHIIHOHHBIE KPEAUTDI.

Jins pa3BUBaIOLUIHXCs [OCY/IAPCTR H CTPatl € MEPEXOAHONH IKOHOMHKOH
3Ta (JOpMa HHBECTHLIHIE HMEET CYNICCTBCIIHOE 3HAMCIIUE.

K oCHOBNBLIM cnocoOdr OCYUIECTBIEHHSI HIIOCTPAIHBIX HIIBECTH-
oMt OTIIOCATCSA:

— co3nanne COBCTBEHHBIX (PHIIMANIOB UIIM KOMMEPYECKHX Opraiusa-
1ML, NONHOCTBIO MPUHALICKALIMX HHOCTPAITHLIM HIIBCCTOPAM;

— JIOJIEBOE YHACTHE B KANUTANC COBMECTHRIX IIPCATNPHATHAL

— npHOGPETEHHE WIH TIOTJIONIENHE 3apyDCKIIbIX NPE/INPHATHH;
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1.1, 'HoCTpQHHbBIE nHBECTMLUMN

— MpHobpeTenue LeHHbIX Oymar (akuMi, obmurauui 1 ap.);

— MpeRocTapIeHHe 3aHMOB M KPEIUTOB;

— TpHOOpCTCHiHE HMYLIECTBEHHBIX NPaB, B TOM YHCIE MIPaB MOJIb30Ba-
HHs 3eMJIEI M UHBIMH TIPUPOIHBIMH PECYPCaMH;

— OCYLUCCTBIIEHHC OMCpaLnii 10 PHHAHCOBOMY JIN3HHTY;

— PEHHBECTHPOBaHUE NPUOLLNH;

~— NMpeOCTaBICHHE NPAB Ha HCMONb30Baliie HOBOH TEXHOJIOIHH, HOY-
Xay M Jp.

ITocne otMensl ¢ Hayana 1995 r. 3akoHa O NpeANPHUATHH B 3aKOHOJa-
TENpHBIX aKTax PO Hcnonb3yeTes noHIATHE KOMMeEPUEcKoll 0p2anu3ayuu ¢
unocmpannvimu ungecmuyuamu (KOHH) — 0bvedunenue UHgecCmopos
8 (hopme 1opuduyecKozo auya, npunaoaexcawjezo 08yM u boree auyam, oono
13 KOMOPBIX SIGAAEMCs UHOCMPaHibIM TuyoMm (liepesudenmom). B cootser-
CTBHH C POCCHICKHM 3aKOHOJATEILCTBOM KOMMEPUCCKHE OPraHH3aluu C
HMHOCTPaHHBIMH HITBECTHLIMSIMH B PocCHM MOTyT CO31aBaThCs B OpraHu3auu-
OHHG-MTPaBOBLIX (POpMax X031HCTBEHHBIX TOBAPHILECTB H OOILECTB:

— MOJHOT0 TOBAPHLIECTRA;

~— TOBapHLUECTBa Ha BEpe (KOMMaHAUTHOrO TOBAPHUIIIECTRA);

— 0obluecTBa ¢ OrpaHHYEHHOI OTRETCTBEHHOCThIO;

—- 061LCTS2 © JONONHUTENBHOH OTBETCTBEHHOCTHIO;

— ax1MOHEPHOro o61IeCTBa (OTKPBITOTO HITH 3aKPLITOIO THIA).

Ecii B koMMepUecKkoil OpraHH3alMi y4acTBYIOT POCCHHCKHE M HHOCT-
paHHbIE MapTHEPHI, TO 3TO — COBMeCTHOE Mpeanpusarue. Eciu B kommep-
4eCcKoif OpraHu3al{y NpeacTaBlIeH OHH HITH HECKOJILKO HHOCTPaHHBIX NapT-
HCPOB, TO OHA MOJHOCTHIO NMPHHAUIEKHUT HHOCTPAHHBIM HHBECTOPAM H CHH-
Taercs npeanpustHeM co [ 00-npouenTHAIMH HHOCTPaHHBIMH HHBECTHIIHSMH.

B kauecTBe BKJIaZia B COBMECTHOE MPEANPUATHE HHOCTPAHHBIHA HHBECTOP
MOXET NMPEAOCTaBUTh, KPOME JICHEKHBIX CPENCTB U HHBIX BIOXKEHUH B OC-
HOBHBIC (hOTIIEI COBMECTHOI'O MPEAIIPHATHS, U 1IPaBa HHTCIUIEKTYAIBLHON CO0-
CTBEHHOCTH, KOTOPLIC MOI'yT BLICTYIATh B BUAIC MATEHTOB, TULCH3U U JIpY-
T'HX JIOKYMEHTANLHBIX TOATBCPAKACHHH BIIOCUMBIX HMYIICCTBEHHBIX NIPaB.

Bkia/1 HHBeCTOpa, ONpefeNaeMbli KaK 11paBa HHTE/UIEKTYalbHOM cob-
CTBEIIOCTH, MOXKET NPHHUMATh hopMy:

1) IOKyMeHTANBHOro MOATBEPXKACHHS BHOCHMBIX 1ipaB (MAaTEUTOB, Jil-
LUEeH3HH H 1p.);

2) OLIEHKH HHTEJUIEKTYaJILIIOr0 MOTEHHANa HHBECTOPa,;
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1. MHBeCTMUMM KAK HOPMA MEXAYHAPOAHOTO ABMKEHUS KAMUTAAQ

3) olleHKH TBOPYECKHX BO3MOXKHOCTEH HHBECTOPA;

4) OLICHKH JTHLIEH3HOHIIOTO BO3HArPaXKAEHHS.

JIMueH3HOHHOE BO3HArPaXKAEHHE, BLICTYNAIOLIEE B POSTH LIEHB] TEXIIOJI0-
FHH — 3TO 4acTh NpUObUIH IMLen3nara. Kak u3BeCTHO, HCHIONIE30BaHME TEX-
HOJIOTHYECKOTo MpeuMyLiecTsa obecneunBaeT NpelpHHUMATENIO NoJIyye-
HHe cBepXnpHObLUTH. [IpH 11poIarke TEXHOJOTHH IMLCH3HAD KAK Obl NPOAAET
CBOE MpaBo Ha NOJy4yeHHe STOH CBepXNpHOBUIH 3a lieKyH0 ce Jomo. Takas
aonsa npubsuid HaseiBaetcs poaamuy. IlpH pacuere CTaBKH pOANTH 00s3a-
TENBHO YYUTHIBAETCA pa3Mep NPHMEHsEMBIX OalikaMH TIPOLEHTHLIX CTABOK,
T.C. JIMLEH3HAp, MPOAaBas JIMLIEH3UIO, CTPEMHTCA MOJY4aTh Ha HEC TaKyl1O0 XKC
NpHOBLIb, I0JIOKUB KOTOPYIO B OaHK MO ACHCTBYIOIHME IPOLEHTHBIE CTaB-
KH, OH MOT Ob! NNOJyYUTH JOXOJ, PABHBIH POSANITH.

B xauecTne OruUIaThl [IpaB Ha HCHONB30BAHME TEXHOJOIMH MOKET MC-
MONB30BaTLCA Nepeaaya UelHbIX OyMar (akuuit 1 odnuranuit). Jlanuas gop-
Ma BO3HATPAXKACHHUS BCTPEYAETCS B YUCTOM BUJE HIIM B KOMOUHALWHM € APY-
rumu popMaMK MpUMEPHO B 15% JIMLEH3MOHHBIX cornaiienui. Yawe Bee-
ro MpW 3TOM JIHLEH3uap ronayydaeT oT 5 go 20% axuuii JHUEeH3HaTa, B
OTENBHBIX CyYasX 3Ta Josid oXoauTt ao 40%.

3akoH «O6 MHOCTpaHUbIX HiBecTHLMAX» 1999 r. onpenensier, UTO B Ka-
4ecTBe HHOCTPaHHOTO HHBecTOpa (cyHvekma uneecmuyuit) B PO MOryT Bbi-

CTYTIaTh:
' — UHOCMPANIOE PUONHECKOE AUYO, FPAKIANCKAs NPaBOCcnocobnocTh
KOTOPOFO OMpPE/CACTCA B COOTBETCTBUH C 3aKOHO/IATENLCTBOM rOCY1apCTRa,
B KOTOPOM OHO ObIJIO YUPEXAEHO H KOTOPOE BNpaBe OCYIIECTBIIATE HHBEC-
THLMH Ha TeppuTopuH PO;

— unocmpannas opeanusayus (310 noustue B 3akone «F6 nnoctpan-
HBIX MIBECTHLHUAX» 1991 1. OTCYTCTBOBaIO), HC ABIAIOILAACA IOPUAMYCC-
KMM JIHLOM, FPOXAadCKas MPaBOCIocoO110CTh KOTOPOH ONpe/IeNisieTcs B Co-
OTBETCTBUH C 3aKOIIOAATCILCTBOM rOCY1apCcTRa, B KOTOPOM OHa Opuia yu-
pex/cHa W KOTOPast BIPAaBe OCYILCCTBIATL HABECTHUMM 11d TepprTopun PD;

— UHOCHPGHNBIT 2PANCOaHUN, IPAKAAHCKAsS IPABOCTIOCOOHOCTD H Jice-
crocobHOCTD KOTOPOTO ONPECIISIOTCS B COOTBETCTBHH € 3aKOHO/1aTEIIbCTBOM
rocyJapCcTBa ero MPOUCXOKIEHUS,

— nuyo 6e3 2paxcoancmea, KOTOpoc NOCTOANHO TIPOXKHBAET 3a NpeJie-
sgamu Pd, rpaxkaanckas npapocrnocobiocTh KOTOPOro onpeiensercs B co-
OTBETCTBHH C 3aKOHO1aTeIbCTBOM FOCYAapCTBa Cro NPOXKHUBAIIHS,
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1.1. IHOCTp@HHbLIE WMHBECTULIMN

—— MeNCOYHAPOOHAs OP2AnU3aYUs, TIPUYCM IIc JTI0Oast OpraHMu3alHs, UMe-
Iollast TAKOH CTaTyC, a TONBKO T4, KOTOpas HMCET MCXKIYIIapOAIIbIi JOTOBOP
¢ P, B COOTBETCTBHU € KOTOPLIM €it MPEeJOCTABIICIIO NPABO OCYIICCTBIATD
HIIBECTULIMH Ha TeppHTOpHH PO;

— UHOCMPAHHOE 20Cy0apcmeo, KOTOPOC UMeET NPaBO OCYLICCTBIATh
HUHBECTHIIMOHHYIO AEATENBHOCTD Ha TEppHTOpUH PO.

Kax ¢ 111060€ Apyroe C105KHOC IKOOMHYECKOE SIBJICHHE, BIOXXEHHS HRO-
CTEAHEDBIX KaIMTaIOB MOTYT OKa3bIBATh Ha DKOHOMHKY NPHHHUMAIOIIHX CTpaH
KaK I0JJOXKHTENbHbIE, TAK U OTPHLATENbHBIC BO3AcHCTBHA. Kak nokaspiBacT
MEXAYHapOJAHas NNPAKTHKA, K HOAOMCUMENbHBIM HOCAeOCMEUSIM TIPHBIICUE-
HHSI MITOCTPAHHOTO KalIHTaIa MOXKHO OTHECTH:

—- yBeNTHUeHHE 00BEMA PEasTbHBIX KalTUTAIOBIOKEHHH, YCKOpEIIHe TEM-
MOB 3KOHOMHYECKOT'0 Pa3sBUTHS U YJIYUYLIEHHE COCTOSIHHS TMIIATEeKHOTO Oa-
JlaHca CTpaHbl;

~~— MOCTYTNJICHUC NMEPENOBOH HHOCTPAHIION TEXIIOTOTHH, OPrallu3auon-
HOro W YIPaBJICHYECKOro omnelTa, pe3ynstatoB HHUOKP, BonnouiaeMelx B
HOBOI TCXUMKE, MAaTEHTAaXx, JIULICH3UAX, 110y-Xay U T.1.;

— HCMNOJIb30BAaHHE MECTHBIX cOepeKeHHH JUI peaTi3aLuH NPUObIITLHBIX
NIPOCKTOB;

— NPUBJIEYEHHUE MECTHBIX KalTHTAJIOB H YKPEIUICHHE MECTHOTO QHHaH-
COBOTO PBIHKA 33 CYET HCIOJIb30BAHHSA €0 PECYPCOB B IIPOU3BOJUTENbHBIX
LETISIX;

— Dosee NoMHOE HCTIONIB30BaHKE MECTHBIX MTPUPOIHBIX PECYPCOB;

— MOBBIIIEHHE YPOBHSI 3aHATOCTH, KBAIH(HKALINH, TPOH3BOAUTEIBHOC-
TH MecTHOH paboycii CHIIbL;

— PacCIUIMPEHHC aCCOPTUMENTA BbINYCKAEMOH NPOYKLIMH;

-— Pa3BUTHE UMIIOPTO3aMCILAIOLIEr0 TPOU3BOJCTBA H COKpallellie Ba-
JIOTIIBIX PACXOAOB 112 OILIATY UMIOPTA;

~- PACLIUPEHUC IKCTIOPTA I MOCTYIUIEHHS HHOCTPAHIION BATIOTHI,

-— YBeJHUeHHMC 00heMa HA0roBhIX NOCTYMIEHHI, M03BONSIONIEE pac-
LWIHPHTH FTOCYapCTBREIHOE (PHHAHCIIPOBAIIMC COLHATBIIBIX H JIP. TIPOIPaMM;

--— TIOBBILIEHHE YPORBHSI XKH3HI H MOKYNATeNbHON cOcOOHOCTH Hacene-
U,

— ucnonab3oBanye 0oee BICOKUX CTAaHAAPTOB Ka4eCTBA OKPYKAIOLIEH
cpeabl, paclMpelie ocTyna k 6osee YiCToil TEXHONOTHH, CHIDKEHUC 00-
ILIero ypOBHSI 3arpsA3IIeINs OKpY Katoiei cpebl;
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1. YiuBecTuumn Kak GopMa MEXAYHADROAHOTO ABMXEHUA KAMUTAAQ

— pa3BuTHe HHDPACTPYKTYpHI U cepsl yciyr;

~— TOBBILLICHHE JOBEPHS K CTpaHe, YTO MO3BOJIUT NPHBIEYh HOBBIX HHO-
CTpaHHBIX HHBECTOPOB;

— YCHIIEHHE KOHKYPENLHH B HALIHOHAIbHOH 9KOHOMUKE U CHHXEHHE
YPOBHSI €€ MOHOMOJIH3AIMY;

~— 0310pOBJIEHUE COLHANBHO-KYIBTYPHOH 00CTaHOBKH B CTpaHe, pac-
NpOCTpaHeHHE MEXYHAPOAHBIX CTaHAAPTOB 1I¢ TOJBKO B IPOH3BOCTBE, HO
W norpebieHu.

K ompuyamenshoim nocredcmsusiv HHOCTPAHIIBIX MHBECTHLIMH OTHOCST-
Al CIIEAYIOLIHE:

~— pemnarpHanMs KanuTana v nepeBoa MPUOBUIH B Pa3IHYHBIX dopmax
(IMBUOEHI0B, TPOLIEHTOB, POSUITH H JIp.), YTO YXy/IUIAET COCTOAHHE TLIATEXK-
HOro 6anaHca NPHHUMAIOLLEH CTpaHBbI;

~— yBeJIMYEHHE UMNOpTa 00OPYIOBAHHS, MATEPHATIOB H KOMIIIEKTYHO-
X, Tpedyroliiee NOMOJHUTENBHBIX BAIOTHBIX PacXO/OB;

— NOJaBJIEHHE MECTHBIX MPOU3BOAMUTENEH U OrpaHHYEHHE KOHKYPEH-
M

—— YCHJIEHHE 3aBUCHMOCTH HalIHOHAJILHOH 3KOHOMHKM, YIposKaloulee ee
IKOHOMHYECKOH H NONUTHYECKOH 6€300aCHOCTH;

—— UrHOPUPOBAHHE HHOCTPAHHBIMH HHBECTOPAMH MECTHBIX YCIIOBHIt M
ocobeHHOCTel;

— BO3MOXHas NedopMaLust CTPYKTYPBI HALIHOHATIBHON SKOHOMHKH;

— ynajoK TPaJAULMOHHBIX OTpaciiel HallHOHANIbHON IKOHOMHKH;

— yCUJIEHHE COLMATIbHON HaNpsXKEHHOCTH 1 nuddepenimaiinu (B yacr-
HOCTH, 3a c4cT 6oJiee BLICOKOH OTUIATRI TPYyJa HA HHOCTPAHHBIX IpPEanpHs-
THAX),

— ocnabieHue CTUMYJIOB U MpoBeAeHHs HauHoHanbHbix HHUOKP
BCJIE/ICTBHE BBO3a HHOCTPAHHOM TEXHOJIOTHH, YTO, B KOHEHHOM CYETe, MO-
€T NPHBECTH K YCHIJIEHHIO TEXHOJIOTHYECKOH 3aBHCHMOCTH;

—- YXyALIEHHE COCTOSIHHUSA OKPYKalOWEH cpelibl B pE3YIbTaTe NepeBoaa
B CTPaHy «TIPA3HBIX) POH3BOACTB H XHLLHHYECKOH IKCIUTYyaTallHH MECTHBIX
pecypcog;

— HEraTHBHOC BO3/ICHCTBHE HA COIMATIBHO-KYJILTYPHBIE YCIIOBHA, CBSI-
3aHI10C C HTHOPHPOBAaHUEM HALHOHAIBIIBIX TPAAWIHIA, 0COOEHHOCTEH U T. 1.,
€ HACAKACIIHEM YYH(IBIX HALIMOHATILHOH KyJIbTYpPE CTallIAPTOB, LICHHOCTCH H
(hopM OpraHu3alMy NPOU3BOACTBA, MOTpeOCHUS, 00pa3a )HU3HH U Ip.
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1.2. O6beEM W CTPYKTYPA WHOCTPQHHBIX MHBECTULMIA B Poccum

Pazymeercs, Bce nepeurcicHHLIC BbILIE [TOJOXHUTCIBHBIC M OTPHLATCITb-
Hble ITOCTICICTBUA NPUBJICUEHHMS U IPOHUKHOBECHHS HHOCTPAITHBIX KalTHTAJIOB
B 9KOHOMMKY NPHHUMAIOLIMX CTPaH 1I€ PEaJIM3yIOTC aBTOMaTHYECKH, a Cy-
IIECTBYIOT JIMIIb B MOTCHUMH. UMEGHHO MO3TOMY MPHHHMAIOILHE CTpalbl H
UX JKONOMMYECKHEe CyOBEKThl, HaMepEHHbIC pa3BUBaTh COBMECTHOE Mpen-
[PUHUMATENILCTBO C UHOCTPAHHBIMM [TAPTHEPAMH, NOKHBI BIIUMATENBHO OLIC-
HHBATh BCE «3a» H IPOTHBY NOAOOHBIX IPOEKTOB H MPOBOAMUTE pa3yMHYI10
MOJUTHKY PErYJIHPOBaHMS UIIOCTPAHHBIX HHBECTHLMH, KOTOpas MO3BOJIsNA
ObI B NOJTHOH MEPE UCIIONB30BATh HX MOJIOXKHUTENbHbIE 3b(HEKThI ¥ YCTPaHATD
WM MHITUMH3UPOBATh OTPHLATESbIIbIE.

1.2. O6beM u CTPYKTYpaA
MHOCTPOHHbLIX UHBEeCTMUMN B Poccumn

JL7ist TPOOMIKCHHS CTPYKTYPHBIX pepOpM U MOZIEPHH3ALIUN SKOHOMHKH
Poccus nmy»xnaercs B orpoMHbIX pHHAHCOBBIX cpeacTaax. I1o olenkam crc-
L[HAJIUCTOB, NOTPeOHOCTH POCCHH B MHOCTPAaHHBIX NMPAMBIX UIIBECTHLUAX CO~
cTaBnsIoT He meliee 15—20 mapa nonn. B roa. [loxobiisic MacuiTabel npu-
BJIEYCHHS] HHOCTPAIIHBIX MHBECTHIHI BIOJIHE Peallblibl, MOCKONLKY Poccust
o0bnanaeT 6eCCIOPHBIMH NPCUMYILIECTBAMH, JENAIOIUMH €€ NOTEHLHAJILHO
NPHUBJICKATCILHOHN Ui MIIOCTPAaHHBIX HHBECTOPOB. K uHcy Takux npeumy-
LIIECTB MOXKHO OTHECTH CICAYIOLIHE:

— MOTEHLHAJILHO EMKUH BHYTPEHHHH PBIHOK;

— Heo0XO0/JUMOCTh TEXHHUCCKOro 001OBICHHS 1IPOU3BOACTBA U HIlppa-
CTpYKTYpBI;

— Gosiee BLICOKHH YpOBEHB POAAX U 60j1ee BRICOKAs peHTabeab1I0CTh
KaIlUTAJIOBIOXEHHH, 4eM B JIDYTHX CTPAHAX;

— BO3MOXHOCTb JMBEPCH(PHMKALIUH HCTOUIIHKOB ChIPbS, TOMIMBHO-OIICD-
reTHUECKUX U IPYTHX PECYPCOB;

— CpaBHHTEJbHO HU3Kas CTOMMOCTD 3/1aHMH, COOPY>XKEHHH H 3eMIIH;

— CpaBHHUTENBHO BLICOKHH ypoBellb MpodecCHOHAIBHONH MOATOTOBKH
paGodeii cHIbl H HH3KHH YPOBEHB OMNaTL! TPY XA,

— llaNM4ue B pAJe OTpaciei BHICOKOTO 11ayUuii0-TEXHHYECKOTO IOTEH-
LHana;

— BO3MOXXHOCTb OpraHH3aLMH KOHKYPEHTOCMOCOGHOTO 3KCIOpTa TOBa~
poB.
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1. MiHBECTULIMK KAK GOPMA MEXAYHOPOAHOTO ABMKEHWUA KANUTAAC

AKTUBHBIH NPOLIECC HHOCTPAHHOTO HHBECTUPOBAHHS B 3KOHOMHKY Poc-
cuM Havaiics ¢ konua 80-x ronos, nocne Beixoaa B ceeT 13 sHBaps 1987 r.
TIOCTaHOBJIEHHst IPaBHTENbCTBA, ONPECMBIIEr0 CTaTyC COBMECTHBIX NPEI-
NPHUATHH C y4YacTHeM HHOCTpaHHoro kanuTaia. Ha nadasno 1995 r. B Poccuu
6b110 co3paHo 4300 coBMecTHBIX mpeanpusTuil ¢ dupmamu uz 65 crpan
(peanbHo dynkuuoHHpoBanu u3 HUX okojo 80%). B nocaenyiomyie roanl
9TOT NPOLECC NPOJOIKAT Pa3BUBATHLCS, OJJHAKO ITOKa HHOCTPAHHLIE MHBEC-
THLMM HE UI'PAIOT CYLICCTBEHHON POIM B JMHAHCUPOBAHHH KalIHTAIOBJIOXKeE-
HuH. B nocsieqHHe rofbl 10715t HITOCTPAHIIBIX MHBECTHLIMHI B BaJIOBBIX HHBEC-
THULMSIX B ocHIOBHOM kanuTan Poccuu 1ic npesbltnaeT 5—7%. JIns cpaBHe-
uus: B CLIA ata nonst cocrapnser 4,1%, B Benukobpurauuu — 13,7%, B
SAnounn — 10,3%, Bo ®pannmn — 11,3% u B 'epmanuu — 8,7%.

Jaumeie 06 yBesnuyeHnu 00beMa HHOCTPaHHBIX KanuTalioB B Poccuio B
1995—2003 rr. npuBeaeHs! B Ta61. 2.

Tabanua 2
NHOCTPOHHbIe UHBEeCTULMK B POccun B 1995—2003 rr.
1995 2000 2003

MIIH 8 % MITH B % MIIH B %

JOJUL. K HTOI'Y HOJIT. K HTOT'Y JOSL K U1ory
Bcezo, B ToM uncne: 2983 | 100,0 | 10958 | 100,0 | 29699 | 100,0
[psAmbic MHBECTHLIMU 2020 | 67,7 4429 40,4 6743 22,8
— B3HOCDLI B KalldTan 1455 48,5 1160 9,7 2243 7,5
— KpeauThl oT 3apy6exHoro 341 11,4 2738 25,0 2106 7,1
cocobcTBeHHMKA 224 7,5 631 6,7 2433 8,2
— IIpoYyHe KpeAnTpl
[loprdenbHble HHBCCTHINH 39 1,3 145 1,3 408 1,4
- aKLIMHU H 1nau 11 04 | 72 0,6 389 1,2
— J10;ITOBbIE LICHHBIE OyMaru 28 0,9 73 0,7 19 0,2
[Tpoune MHBCCTHLMH, B TOM 924 31,0 6384 58,3 22517 71,8
YUCNC: 187 6,3 1544 14,1 2973 10,0
~—— TOProBsIC KPEAHTH 495 16,5 4735 43,2 | 19220 | 67,7
— ApyrHe KpeaHTB! 244 8,2 105 1,0 324 1,5
— npoyee

NcTouHMK: POCCUMCKWIA CTATUCTUNECKUN exeroaHuKk. 2004. M., 2004. C. 620.

Kaxk nokassisaror nanueic Tabn. 2, 8 1995—2003 rr. B o611cM MpUTOKE
UHOCTPAHHBIX MHBECTHLIMI 3HAYUTENBHO CHU3UIIACH 0TS MPSAMBIX HHBECTH-
IMH, YTO CBA3aHO ¢ COXpaHEHHEM HEONaronpusTHOrO HHBECTHIIHOHHOTO KITH-

18



1.2. O6beEM U CTPYKTYPA MHOCTPAHHBLIX MHBECTULIMA B Poccum

MarTa, C HEIOCTaTKaMH B 3aKOHOATeJIbHOH 6a3e, 4acTHIMH H3MCHCHHUAMH 3a-
KOHOB, KOppYNuUHeH YMHOBHUKOB H T.4. MHOCTpaHHbIE HHBECTOPEI MOKA BO3-
JEPXKHUBAIOTCS OT MAaCCHPOBAHHBIX BJIOXKEHHH B 3KOHOMHKY Poccuu.

Hau6onblyio cyMMy B IPHTOKE HHOCTPaHHBIX HIIBECTHIIUI B mocnen-
liie TOAbl COCTABJIAIOT TaK 112a3bIBAEMBIC «IIPOYHC HHBECTHLHMHY, KOTOpbIE
BKJTIOYAIOT 3aMMBI H KPCOUTHI, MOJyYeHHBbIE OT MEXKIYHaPOIHBIX PHHAHCO-
BBIX OPTaHHU3ALUH, KPEIHUThI MTPABUTENLCTB HHOCTPAHHBIX FOCYAapCTB MOX
rapanthu [IpaButenscrBa PO u 6aHKOBCKHE BKIaAbl. OTH HHBECTHLHH T~
KEJIBIM GpeMENEM JIOKATCS 11a rOCYNapCTBO.

UYro kacaercs nopTdeNsHBIX HHBCCTHLHH, TO HX CyMMa He3HauYHTeNbHA,
4TO 0OBACHACTCS OTCYTCTBHEM JIHKBUAHOTO (POHIOBOrO PBIHKA, MacLITA0bI
KOTOPOro COOTBETCTBOBaNH Obl MaciTabaM pocCHICKONH 3KOHOMHKH, a Tak-
Ke HeXeJIJaHHEM OTEeUCCTBEHHDbIX aKUHOHEPIILIX MPEANPHATHI Npo/1aBaTh CBOH
AKUUH BHCIUIIIMM HHBecTOopaM. [To uMelolmMces olicHKaM, ceroanis B GuHaH-
CHUpOBaHUH HyXJaloTcs 97% pOCCHHCKHX NPCANpPHATHH U ToNbko 7% u3
HHX FOTOBBI PEJOCTABHTE JOJIO B CBOCM KaluTase, NPeAnoyrTas nony4aTs
KPEIHTHI, a 11e MPOJaBaTh CBOM akuuu. O310posienne GUHaHCOBOH cuTya-
LIHH B CTpalic K BOCCTAHOBJEHHE (JOHAOBOrO PLIHKA CO BPCMEHEM CO3aAyT
YCJIOBHS [Tl IPUTOKA B CTPAHY HHOCTPAHHBIX KAIIMTAIOB H B (hOpME 1I0PT-
(hbeJILHBIX MHBCCTHIIMH, KOTOpblE OYAYT UCII0NB30BaThCA sl HHHAILICHPOBA-
HUSI IPEANPHIIMMATENBCKOH NEATEILHOCTH, 11€ CO3/1aBas pUCKa YCTaHOBIIE-
1%t HHOCTPAIIHOIO KOHTPOJIS HaJl pPOCCHHCKUMH IPEANPHATHAMH.

B 2004 1. nHOCTpaHHbIE NpAMEIE HIIBECTHLMY B Poccuio coctaBunu 9,2
mipn posut. npotuB 4,3 mupa B 1999 r. 3a nepsyto nonosuiry 2005 r.
o0BeM npsaMBIX HHBCCTHLHH B Poccuio coctaBmi 9,3 Mitpa xoiit., uto Gojice
YeM BJ/IBOE TMPCBBINIAET MOKa3aTelsb 32 COOTBCTCTBYIOIWMH nepuon 2004 r.
(4,5 mupa). Oanako NoJAaBisAonIas 4acTh HHOCTPAHHBIX HIIBCCTHLHHA MO-
npeXxHeMy [arnpasisercs B cepy TOProBiy, T.¢. ia MOAICpKaHHe UMIIopTa
HHOCTP2AHHBIX KOMITAHHH,

PocT HHOCTpAIIHBIX MPSAMBIX HHBECTHLHH OOBACHSETCS CTpeMIICIIMEM psija
KPYNHBIX HHOCTPAHHBIX HIIBCCTOPOB 3aKPEMHUTHCS HA POCCHHCKOM PBIIIKC 32
CHET pa3BHTHA UMIIOpTO3aMelliatolero npoussoacTsa. [o nekotopsiM J1an-
1biM, U3 miepBoit cothn THK 75 umerot ceroanis unBectuuuu B Poccum.
O/HaKO TaKHe HHBCCTHIMM HATIPaBJIAIOTCS B OCHOBHOM B TOIUTMBHYIO H TTH-
1LICBYIO MIPOMBILLICHHOCTb, C(hepy TOProBIH H OOLLECTBCHHOTO MHUTAHH (CM.
Tabn. 3).
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1. ViHBECTULMK KAK DOPMA MEXAYHOPOAHOIO ABMKEHUS KAMUTAAQ

Tabanua 3

PacnpeaeneHne MHOCTPOHHBIX MHBECTULMIA
MO HEKOTOPbIM OTPACASM POCCUACKON D9KOHOMUKU

2000 2003
MAH 0N, B % MJIH A0N. B%
K HTOry K MTOr'Y
Bcezo 10958 100,0 29699 100,0
TIpOMBILLLIIEHHOCTD, B TOM YHCIE: 4721 43,1 12330 41,5
— TOMIHBHO-IHEPreTHUCCKAS 621 5.7 530S 17,9
— MAaILUHHOCTPOEHHE H METaJuIo00- 470 43 769 2,6
paboTka 1786 16,3 1024 3.5
-— nuiucsas
Toprosita n 06LICCTBCHHOE MTUTAHHE 1954 17,8 10516 354

NeTounuk: Poccuirckuin ctatmctmyeckni exeroaHui. 2004, M., 2004. C. 620.

[TpuxoaUTCs IPHU3IATDL, YTO OTPACEBblE MPHOPHTETbl HHOCTPAHHBIX HH-
BECTOPOB MOKA He COBNANAIOT C MPHOPUTETAMH CTPYKTYPHO#H TIOTMTHKH pOC-
CHICKOTO NPaBHTENLCTRA, TArOTEA K chepe ycnyr, a He k obpabatbiBatoned
NPOMBIITEHIIOCTH. ClielyeT, OHAKO, TOMHHUTDL O TOM, YTO HHOCTPAHHBIC HH-
BECTOPbI, KK [PaBHJIO, He CKIIOHIIBI K G1arOTBOPHTENBHOCTH M BBIOHPArOT
HaMMeHee PUCKOBAHITYIO CTPATCIHIO, COCPEAOTOUHBAS HHBECTHHHH 114 TAKHX
HamnpassielHsAX NPOMBILIIEIIHOTO NPOH3BOACTBA, KaK:

—— KPYNHbBIC MPOEKTHI B CHIPLCBOH Y TOIIHBHOH NMPOMBIILIJIEHHOCTH, TAE
npuGLUTL TapauTHPYETCS IPOU3BCACHHOM NPoAYKLHUEH, a dbHIIalICHpPOBaHHE
MOXET ObITh MOJUICPIKAHO MCHKJLYHAPO/IHBIMH OPraHH3aLlHAMH;

— 1IM3KO3aTPATIIbIC TIPOU3BOICTBA, He TPeOYIOlMe KPYNHBIX KalUTallo-
BJIOXKEHUH;

-— MPOU3BOJICTBA, Y KOTOPHIX TCXHOJIOIHYECKHE LICIIOYKH MOTYT ObITh
HHTEPHAIMOUATH3HPOBAIIL] H B PC3YTIBTATE CTAOBATCS OTHOCHTESILHO 11€3a-
BHCHMBIMH OT CHTYaLIHH B DKOHOMHKE POCCHH.

DOpMbI U METO/BI TPOHHKIOBECHHS HHOCTPAHBIX HIIBECTOPOB 112 POC-
CHHCKHI PBIHOK B I1€T0M HE OTJIHYATCA OT (JOPM H METOAOB HX TIPOIHKHO-
BEHHA B 3KOHOMHKY NPYTHX cTpaH. Kak mokaspiBacT MHPOROH OMNBIT, B 1IPO-
Hecce NMPOHKKHOBEHHUS HHOCTPAHIIBIX HHBECTOPOB Ha 3apyOeXHbIe PLIHKH
MOYHO BbUIETUTH CAEAYIOLLHE ITAMNBL:

— 3aKITI0YEHUE MEXK(UPMEITHBIX COrIAlIEHHit O COTPYIHHHYECTBE B pas-
anunbix chepax — HUOKP, npoussoactsa, cObTa H T.10.;

-— CO3/{AHHC TOPrOBLIX MPEACTaBUTECIIHCTB;
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1.2. OB6bem 1 CTPYKTYPA NHOCTPAHHBIX YHBECTUUMA B Poccum

— 00pa3oBaHHe COBMECTHBIX NPEANPUITHH;

—— OTKpbITHE COOCTBEHHBIX MPOU3BOJCTBEHHBIX, TOPrOBLIX U Np. (DHIIH-
aJoB.

KoHeuHO, B peaibHO# eHCTBHTCABHOCTH TaKas MOCIEA0BATENBHOCTD HE
Bceraa cobmonpaercs, 0co6eHHO B COBPEMEHHBIX YCIIOBHAX, KOTa Haubo-
nee kpynHbie ¢pupMbl H THK MOryT onHOBpEMCHHO HCIIOIB30BATh Pa3aHy-
Hble (POPMbt H METOIBI SKCIIAHCHH Ha 3apyOeXXHbIE PBIHKH.

B Hayane 1990-X roaos co31aHHE COBMECTHBIX MPEANPHATHI H OTKPBI-
THE MIPEJCTABUTENHCTB ObUTH eAMHCTBEHHO BO3MOXKHBIMH crlocobaMu Mpo-
HUKHOBEHHUS B pOCCHITCKYI0 S3KOHOMHKY. He ciydaiino B 3TH rofibl BeAy1IHe
(hbHpMBI MHpa MO IPOX3BOACTBY apToMobuneit («Jatimnep-benuy, «Dopa»
Hu ap.), napgroMepun («Huna Puyun», «3ctep Jlayaep» u ap.) ¥ psaa apy-
rdx oTpacneii co3naBald COBMECTHBIE NPEANPUATHS, 3aHHMaroLHecs cObI-
TOM HX MPOAYKUHMH Ha POCCHIICKOM pBbIHKE. B mocneayiomeM MHOTHE H3
HHX, IPUCMOTPEBUIMCE K POCCHHCKOMY PBIHKY M OCBOMBUIHMCH Ha HEM, CTa-
JIM BKIAJbIBATh CBOW KalTUTANLI B NPOM3BOACTBO NMpPOAYKIHH Ha 6a3e poc-
cuiickux npeanpusTHii. B nocnenyromem apceHan GpopM U METOLOB HpO-
HUKHOBEHHUS! HHOCTPAHHBIX MHBECTOPOB Ha POCCHICKHH PBIHOK M 3aKperiie-
HUsS Ha HEM 3HAYUTENBHO PACIUUPHICH, YTO OTPAXKAET ONpene/eHHBIE
U3MEHEHHs, poHcxoasiMe B PoccuH, B TOM yHCiie pa3BUTHE H COBEpILIEH-
CTBOBaHHE 3aKOHOATENbHOH 6as3bl.

Haubonee THMHYHBIM Cl1yyaeM MPOHHKHOBEHHS M 3aKpEIUIEHHs Ha poc-
CHICKOM pBIHKE MO)KHO CHHTATh NpHMeP H3BecTHO# mBeituapekoit THK «He-
CTIIe», B 3KCTIAHCHH KOTOPCHT MOMHO BBIICNIHTH CNEAYIOLIHE OCHOBHBIE JTalbl:

— B Hagaine 90-x rozoB «Hectne» cosnana B Poccun ceTb pupm —
MMIIOPTEPOB U AMCTPUOYTOPOB, KOTOPLIE CTATH AKTHBHO NPOABHIaTh Ha poc-
CUIHCKHI PBIHOK IIPOAYKLIMIO BCEMHPHO 1I3BECTHBIX TOPrOBBIX Mapox — «He-
ckade», «Haten, «Hecksux» u np.;

— B 1992 r. xoMIaHuA KyNHia nepselii makeT akUMil CaMapcKoii KOH-
nutepckoii Gabpriku «Poccus». B 1995 r. oHa nosena cBO J0NIO B Kamu-
Tane «Poccum» 10 93%, HTO MO3BOJIHIIO MEPEOCHACTHTL KOUAUTEPCKYIO ¢ab-
PHKy ¥ yBenuyHTHL 06L.eM nponssoacrsa. Hapsany c mokonanom cepun «He-
cTie Kaccui» u 6arorunkamu «Harey» ¢abpyka crtana BbIycKaTh NPOAYK-
L0 MO «PYCCKOS3BIYHBIMID 11a3BaHHAMH (HarpuMep, mokonan «Lok»);

— B 1993 r. koMnainus nprodpena KONTPOJbHBIH NaKeT akuuii paGpHKH
110 PONU3BOACTBY MOPOJKEHOro B T. JXYKOBCKOM, KOTOpast MPOAOIIKACT Bhi-
MycKaTh NPOAYKLIHIO OA PYCCKEMI 11a3BaHUSAMH;
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1. VHBECTMUMU KAK GOPMA MEXAYHAPOAHOIO ABWKEHUSI KAMMTAAQ

— 8 1996 r. uepes «Poccuion Obl KyNIIICH KOHTPOJILHBIN NaKeT aKIWi
camapcko# ¢abprku AO «Konautepy». Uepes ron obe dabprku ObutH 06ne-
nunenol B AO «Kongurepekoe oobeauHeHne «Poccusiy;

— B siHRape 1998 r. «Hectne» nprobpena KOHTPONbHBIE NAKETh! aKLHit
emie a8yX ¢habpuk — AO «Auraii» B Bapnayne u AO «Kamckas» B [Tepmu,
a B Mtosie Toro xe rona — AO «Xnanonpoaykm» B Tumawercke Kpacuo-
napckoro xpas. Ilocneniee npeanpusTie BHIMYCKAET HC TOJLKO MOPOXKe-
HOE, HO ¥ 3aMOPOKEHIIBIE OBOLIH-(DPYKTHI,

Ceroans «Hectie» crana TUAEpOM pOCCHICKOrO phlHKa kode, LLIoKo-
NaAHbIX W3MENHH, TPOAYKTOB IETCKOro MUTaHUsA H MOpoxeHoro. Hectre sin-
JIAETCS OMHOH M3 CHIIbHEHMIINX KOMIAHHI U YCHITMBAET CBOC MPHCYTCTBHC
Ha PbIHKaX KyJIHHApHOH NPOIYKUMH H KapaMciii, MuoroneTHuil yenex «He-
CTJe» Ha poccHiickom pbinke ObUT HOCTHTHYT Onaroaaps psiay ¢$haxTopos:
«HecTtne» ykpenuia cBoM NO3MLIKH U paclLHpUiIa CBOC IIpUcyTCTBHE B Poc-
CHH 3a CYCT UHBECTHLMI B MECTIIOE NMPOU3BOICTBO U MPOMBIIUICHHYIO Hig-
PACTPYKTYpPY, AKTUBHOTO NIPOJABIKCHUS TOPTOBLIX MapOK, a TAKXKe NOCTOsH-
1I0r0 pacUIMPeHHs U Pa3BUTHI HalMoHanbloH cctH cObita. Ceroaus «He-
ctne» umeet B Poccun 12 ¢dabpuk, Ha KoTopbIxX 3ausaTsl 5500 NOCTOSIHHBIX
coTpyaHHKOB; oOLIMH 00beM ee MHBECTHIIMI B TPOM3BOACTBO M pa3BUTHE
aucTpubyTopckon cetH — okono 300 M gon.

YcneuHas aearenbiocts komnanuu «Heetne» B Poccuu o6ycnoBnena
HE TOJIbKO HAJIMYHEM MECTHBIX [[POU3BOJICTB, HO H TEM, UTO OI1a IIOCTOSIHHO
NO3ULHOHUpYeT cebs Kak poccHiickyto komnanuto. Ilepen tem kak BBeCTH
HoBble 6peHapl, «Hectey TIATENBEHO H3yYaeT BKYCORBIC PCANOYTCHUS poc-
CHAH W BCEra HCTIOJIB3YET B CBOEH PCKIIAME TPATHIMOIIILIE PYCCKHE MOTH-
Bbi. )

B ucnom opueHTanus HHOCTPAHIIBIX IIEECTOPOB HA Pa3BHTHC MPEXIC
BCEr0 TOProBLIX onepauHii MOXHO NPCIUTIOCTPUPOBATh TEM, YTO, HaNpH-
Mep, B Mockae okoito 70% HHOCTpalIHEIX MIIBECTHLHHA MPUXOAUTCS HA OJIIO
po3nuuHoii ToprosiH. CrpaTteris NPOHHKHOBEIHs HHOCTPAaHHDLIX PO3HHYIIBIX
KoMmanmii Ha pOCCHUCKHIT PLIEOK, KaK MPABHIIO, 3QKJII04ACTCS B CJCAYIO-
eM: cliayana KOMMaHus OTKPhIBacT 3—4 Marasuila B KPYMNHBIX rOpoAax,
npesxac seero B Mockse 11 Cankt-IletepOypre. [locnie aHanu3a pesynbTaTos
11X JeSITCILIIOCTH KOMMAIINS HaUHIIacT LPOABHIATHCSA B FOPOAA C MIUTHOH-
HLIM 11aceneHueM. 3anaaloeBponciCKie TOProBble KOMIAHHU HCIIONB3YIOT
00511110 TpH criocoba BXOXKAECHHA 112 POCCHHCKHI PBIHOK:
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1.2. O6beM ¥ CTPYKTYPQA UHOCTPOHHLIX UHBECTULMM B Poccum

— CTPOMTENILCTBO HOBBIX Mara3zHHoB;

— npuoOpeTeHHe MECTHBIX TOPTOBBIX CeTeil;

— HCHoJb30BaHHe (Ppan4ai3HHIOBBIX CXEM.

Ha koner 2005 r. 3anaaHoeBporiecKUM TOproBuiM (PUpMam NpHHaie-
kaJo 78 KpyNnHbIX CYNepMapKETOB M TOPrOBBIX LEHTPOB, U3 KOTOpbIx 80%
Haxoaunock B Mockge u Cankr-Ilerep6ypre.

[ToxoG11ble MPUMEpPHI JOBOJIBHO YCTIELIHOM AeATEIBHOCTH HHOCTPaHHBIX
HHBECTOPOB B PoccHM He MOMKHEI 3aCIOHATL TOro (akTa, YTo HEKOTOPBIE
U3 HUX CKYNaloT POCCHHCKHE TIPEATIPUATHS C Lienbio u3baBnenus ceds oT
BO3MOXHBIX KOHKYPCHTOB. Kak mog4epkHBalOT 11€KOTOPBIC 3amaHble UC-
CJIeIOBATE U, TIOAPBIB WIH YHHUTOXEHHE BHyTpelllieH NPOH3BOACTBEHHOH
6a3pl pechopmupyembix cTpan nosponser THK u apyriM xomnanusam 3anan-
HBIX CTPaH YHMYTOXATh NMOTEHIHAAbHBIX KOHKYPEHTOB H PaCUIMPATh CBOU
pbIHKa COBITA.

OnHoit n3 HopM COBMECTIIOTO NPEANPHHUMATENBCTBA, BBI3LIBAIOLIEH OC-
TPLIE CIIOPBI, ABIAETCA TOJUIMHT, MOJYYHBUIMH Pa3sBUTHC B allIOMHHHUEBOM
npombitienHocTH. Toraunz npedcmasnsem cobou onepayuio no nepepa-
bomke nocmynarowje2o us-3a epanuysl (0a8AILYECK020) CIPLA C ROCIEOY-
I01UM IKCNOPMOM NPOU3EEOEHHOU NPOOYKYUU.

Tonnuur Ob1 BBenen B Poccun B 1992 r. B kauecTBe BpeMeHHOH MepEI,
IPH3BAHHOH COXPaHHTh MOLIHOCTH POCCHHCKO# antOMUIHEBOH NPOMBILILIEH-
HOCTH, KOTOpas IOCTpajana, BO-epBbIX, OT HEXBATKH ChIPbSA (IIaBHBIC O~
CTaBILUMKH rHHo3eMa aBnogapckuit 1 HukonaeBckuii FHHO3eMHEBIE 3aBO-
Abl OKa3anuch 3a npeaenamu Poccuu), H, BO-BTOPBIX, OT MaAcHHs Crpoca
Ha anlOMMITHH Ha POCCHHCKOM PBIHKE TIOYTH B MAThH pa3. B aTux ycnosusx
ObLJI0 IPHHATO PELIEHHE OPraHH30BaTh TOJUTHHT, B paMKaX KOTOPOTO 3ape-
IUCTpHpOBalllbe B OGQPLUIOPHBIX 30HaX (PHPMBI-TOIHMHIEPD TTOKYAIOT Y
KPYNHBIX 3anafgHblX NPON3BOANTENICH MNIHHO3EM H MOCTABIAIOT €ro Ha poc-
CHHCKHE amoMHIIHEBBIE 3aBOAbI. [Tony4eHH I anoMUHHH, SBSIOIHICA cO6-
CTBEHHOCTBIO (PUPMBI-TOJTMHIEPa, HAMpaBJIAETCA Ha SKCNOpT. [Ipu 3ToM k-
CTIOPTHPYEMBIH MeTall 0cBOOOXKIaeTCA OT HANOra Ha J0DaBJIECHHYIO CTO-
UMOCTB H TAMOXEHHBIX NOLLTNH. KOHEYHO, HeJlb3s OTpHLATh TOro (hakra,
YTO TOJUIHHT ChIrPaJl ONPEAEIIEHIIYIO TO3HTHBHYIO PONb B TPYAHBIE IS POC-
CHICKOH 3KOHOMMKH B LCJIOM H aJTIOMHHHEBOH NMPOMBILIIIEHHOCTH B YacT-
HOCTH BPEMEHA, MO3BOJIMB COXPAHHUTL OT NOJIHOH PaspyXH allOMHHHEBYIO
OTpacb.
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1. VHBECTMLUMM KAK HOPMA MEXAYHAPOAHOTO ABMXEHUST KAMMTAAQ

C 1 suBapsa 2004 r. 8 Poccnu BeTynun B cuiny HOBBIH TaMo>XeHHBIH
KOJIEKC, OTIPEIEIICHHbIE MTOJIOKCHUA KOTOPOT'O OTKPBIBAIOT HOBBIE BO3MOXK-
HOCTH JyIs KoMmnaiui nepepadaThIBaIOIMX OTpaciicH, HCTIONb3YIOILUX B CBOEH
paboTe ToNIMHroBble onepauni. Cpeau cyllecTBeIIHbIX U3MCHEHHH B HOBOM
TaMOKCHHOM KOJCKCE CHISAYCT OTMETHTD TO, YTO B OTIIHYHE OT IONOXCHHH
JIEHCTBYIOLETO 3aKOHONAaTENbCTBA, B COOTBETCTBHH C KOTOpBIMH ["ocynap-
CTBEHIIbIH TAMO>KCHHBIN KOMUTET HaJICJICH NIOMIIOMOYHSMH 110 paspelienuio
" TOJUTMHTOBBIX OfICpauuii JU TeX WIH HHbIX OTpacieil npOMBILICHHOCTH, Ha-
yunas ¢ 2004 r. Takue ¢pyHkuuu nepenansl [pasutenscrey P®O. Hoberit Ta-
MOXEHHBIH KOJIEKC He TIpeAbABAseT TpeOOBaHMI K PETUCTPALIMH B TAMOXKEH-
HbIX OpraHax BJIaieNnbiia ChIpbsi, BBO3HMOTO ATl nepepabOTKH Ha TEPPHTO-
puro P®, ynpoias TeM caMbIM HCIIOIb30BAHUE MOCPEAHHYECKUX KOMITAHHH
fIpH TOJUTMHIOBBIX ONEpalusx. bonee Toro, HOBLIC M0JIOXKEHHA KOJeKca 10-
MYCKAaIOT NMepeavy pa3peLicHs OT OAHOT0 IOPHAHUCCKOTO JIMLA K APYTOMY
nocjie 040OpEeHHs TAMOXXEIHBIX OPraHoB.

Hosbiii TamMoxeHHbIH KOJEKC YCTaHABIMBACT NPaBHIIa OIIEHKH OTXOA0B
OT nepepaboTKH CHIPbS: B HACTOAIECE BpEMST OHH OLIEHHBAIOTCs nepepabaThl-
BAIOLMMH HPEANPUATHAMH 110 HOMMHANBHOH CTOMMOCTH, B COOTBETCTBHH €
HOBBIMH MpaBHIaMH OTXO/Ibl TOJDKHBI OLIEHHUBATLCS MO PIHOYHON CTOMMOC-
TH. HoBbil TaMoxeHIIbIM KOJEKC pa3pelyaeT 3aMcHy BBE3€HHBIX TOBAPOB Ha
<AKBHBAJICHTIIYO KOMIICHCAIUION (C pa3zpellienys TaMoxeHoro opraua). [osx
3THM NOJPa3yMEBACTCs 3aMEHA BBE3EHHBIX TOBAPORB IPYTHMH, B TOM YHCIIE
POCCUICKNMH, COBMAAAIOIUMH 110 CBOEMY OMUCAHHIO, KaYCCTBY U TCXHHU-
4YeCKHM XapaKTepHCTHKaM C BBE€3€HHBIMH TOBapaMH. 3TO COBEPILEHHO HO-
BOC MOJIOXCHHE MMO3BOAET YCKOPSITh NepepaboTKy H BLIBO3 TOBAPOB, NaXKE
HE TOYKHAsACh BBO3a MHOCTPAIIHBIX TOBApOB. BBO3 MHOCTpPAliHBIX TOBAPOB,
KOTOpbIe OBUIM 3aMEHEHbl POCCHHCKHMH, He OyJeT 061araThCsi BEOIHBIMH
noutHHaMu ¥ H/IC. Bee 3TH u3MeHcHUs AenatoT oepauny 6oiiee rH6KuMHu
¥ 06JIEr4aloT UX CTPYKTYPHPOBAHHE, YTO SBJIACTCA MOJOKUTENBIBIM HaKTo-
POM 1115l KOMNAHUH, paboTalOILHX B PCXKUMC TOJUIHHTA.

TlpucyTcTBHE HHOCTpaHIIBIX HHBECTOPOB B Poccuy criocobeTByeT pac-
MIPOCTPAHEHHMIO HI0BBIX JJ1s POCCHHCKOH 3KOHOMHKH (HOPM M METOJIOB MEX-~
dupmelHoro cotpyaiuyecTsa. Bee 6ombiue Macirrabul npuobpeTalot co-
3aHHE CTPATETNYeCKHX aNbAHCOB H 3aKJIOUEHHE coryalleniui o Mexdup-
MEHHOM COTPYAHHUYCCTBE B PA3/IMYIILIX 061aCTSX, MO3BOJIAIOLIMX OOBEAUHATE
NIPOH3BOJICTBEHHBIE U TEXHOJIOIMYECKHE MOTEHIHABI U PHIHOYHEIE BO3MOXK-
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1.3. Mpeanpusiua ¢ 3apyBexHLiMu napTHepamu B Poccun

IJOCTH NapTHCPOB, KOTOPHIE NMPH 3TOM COXPAHAIOT CBOIO HC3aBHCHMOCTD.
Cmpamezuueckue WibANChl — Mexcupmennvle conawienus, obvexma-
mu xomopesix agnaiomes HHOKP u ux pezyremamel, a makce cmpamezu-
yecku eaxciibie 04 napmuepos cgepvl npouzsoocmea u covima; npu 3mom
napmiepubl COXpansiiom c8oi0 CamoCmoamenbHOCb.

Tax, B mae 1999 r. Mexxay ToproBsIMu koMnanusamu «JIHAJl Dnexkrpo-
Huke» v CB (cerb marasuioB « TexHocHa») 6bUIO 3aKII04EHO COoTTallcHHe
0 CO3JJaHHH CUCTEMBI COBMECTHOTO YIIPaBJIeHH POAAXaMH, KOTOpas Mpea-
T0JIarajia MCHoNb30BaHHE PO3HUYHON CETH NMapTHepa AJs peain3aliH «CBO-
Hx» ToBapoB. Pacxos! Ha comepxale TOProBLIX IUIOMANEH pacnpeacis-
JIMCh MEXNY MApTHEPAMH, YTO NMO3BOJIAET UM ONTHMH3UPOBAThL COBIT U pac-
wHpATEL reorpadyio Mpoaasx, He npuderas K KpyNHbIM pacXoAaM 11d OTKPbITHE
HOBBIX Mara3uHoOB.

HecMoTps Ha TPYAHOCTH, ¢ KOTOPBIMH CTATKHBAIOTCSI UHOCTpaliHbIE HH-
BecTopbl B POCCHH, MOTEHIMAIbHO POCCHHCKAs 3KOIIOMHKA, KaK CBHCTENb-
CTBYIOT MPHUBE/ICHHBIE H MHOTHE JApyTHe akThl, NpeaCcTaBnseT As [IMX 3Ha-
YHTENbHbIH HHTEpEC.

1.3. Ocob6eHHOCTU
M 3TAMbI CO3ACQHUS MNPEANPUSTUA
C 3apy6eXkHbiIMM NAapTHEpPaMU
B Poccumn

Tpoliecc co3gaHHsa COBMECTHOTO NMPEANPHUATHSA BKIIOYaeT B cebs psag
3Tanos, IJIABIIBIMH W3 KOTOPBIX ABIAIOTCS BLIOOP M OLEHKA MOTCHLIHANLHO-
rO MapTHCPA, aHAJIM3 PE3yNbTaTOB €ro GUHAHCOBOH NEATEIbHOCTH, yCTa-
HOBJICHHE HEOOXOAUMBIX KOIITAKTOB, 3aKIII0YEIHC HPOTOKOJIA O 1laMEPEHHSX,
BbIOOp OpranM3alMOHHO-1PaBoBOii POPMBI COBMECCTHOTO NMPCANPUATHS, 3aK-
JIIOYENIHE COTJIALICIIHE O €70 CO3NAHHH, PCrHCTPAaLHA COBMECTHOTO MPCI-
TIPHATHSL

BaxxtyIo posib B CO31aiIHH COBMECTHOTO NMPCUMPHSATHS UIPAcT BLIGOP
€ro OpraHM3alMoINo-NpaBoroiil GopMsl. B HacToAICe BPEMS COBMECTHDBIE
NpeAnpUATHs B POCCHH MOTYT CO3/aBaThCs B Pa3IH4HBIX NPaBoBeix dop-
max. [Ipasosas gopma npednpuamus — KoMRACKC 10pUOUYECKUX, X031l
CMGenblX HOPM, ONPEOEAIOWUX XAPAKMeD, YCN08Us, cnocobsl hopmupo-
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1. NHBECTMUMM KAK GOPMA MEXAYHOAPOAHOMC ABWKEHMS KANMUTAAQ

B8AHUSL OMHOWEHUU MeHCOy cOBCMEEeHHUKAMU Npeonpusmus, a makxice
npeonpusmuem u Opy2umu, GHEUHUMU NO OMHOWENUI0 K HeMy cybbekma-
MU XO3AUCMBEHHOU 0essmeTbHOCMYU U 0p2anamu 2ocyoapcmeeniol enac-
mu. [IpaBoBast ¢opMa npeanpusTus onpelenser cdepy OTBETCTBEHHOCTH U
IIPaBOMOYHOCTH €r0 aKIIMOHEePOB (NaiLIMKOB), POpMBI OTUETHOCTH, PEHKHM
HAJI0T00GJIOXKEHHS, CTPYKTYpY OpraloB YNpaBJeHHs U IPyTHe aCIeKThl, 31a-
HHE KOTOPbIX HEOOXOMHUMO JUIst YCTAaHOBJIEHHst IETOBBIX OTHOLLEHHH NapTHe-
pOB.

B Poccuu koMMepuecKkue Opranu3aliy ¢ HHOCTPAHHBIMH HHBECTHIIHUS-
MH MOTYT CO3/1aBaThCA B CJICAYIOIMX NPaBOBhIX hopMax.

X03sHCTBEIHbIE TOBAPHILIECTBA:

— NOJHOE TOBAPHULIECTBO;

— TOBApHIIECTBO Ha Bepc (KOMMAHAUTHOE).

Xo3sicTBeHIIbIe 001IecTBa:

— o01ecTBO ¢ OrpaHHYEHHON OTBCTCTBEHHOCTHIO;

— 0OHIECTBO C JOMOJHUTENLHOM OTBETCTBEHIOCTHRIO;

— aKLMOHEepHBIE O0IIeCTBA:

— 3aKPBITOE aKIIHOHCPHOE OOLIECTBO;

~— OTKPBITOE aKLHOHEPHOE 0OLICCTRO.

Ilonnoe mosapuiygecmeo — xo3aucmeenHoe MOBAPUECMBO, YHACH-
HUKU KOMOpO20 0meewaiom no e20 00a3amenbcmeam scem npunaoiexca-
WUM UM UMYUecmEoM U, CIICAOBATCIBHO, HC MOTYT Y4acTBOBATh B APYTHX
TMOJIHBIX TOBAPHILLECTBAX, TaK KaK B MPOTUBHOM CITydae NPUHIIMIT OTBETCTBEN-
HOCTH CBOMM MMYLIECTBOM MOT Obl OBITH MOCTaBJIEH O BOTIPOC.

Hosuiit 'paxxnanckuil kopeke (I'K) Pd, B omidyue oT parnice JeicT-
BOBABLUETO 3aKOHOAATENLCTBA (3aKOHA O MPCANPUSTHH, BCE MONOXEHHUS KO-
TOPOro, KpOMe ABYX cTaTeH, ¢ | auBaps 1995 r. npekpaTuiu 1eidcTBORATD),
paccMaTpHBaeT NoJoc TOBAPHUUICCTBO B KAYECTBE FOPHAUYECKOro AHLa. Ero
YYaCTIIMKaMH MOFYT ObITh HHIUBH/IyaTbIIbIE NPCIANPUITUMATCIIH 1 (WJIM) KOM-
MCpY€eCKHE OpraHusanuH. PuU3nveckoe JIMIIo, HE 3apErHCTPHPOBAIIIIOE B Ka-
4eCTBC MIAMBHAYAIBHOTO NMpE/INPHHUMATENs, HE BITPaBe CO34aBaTh MOJIIIOC
TOBApHIIIECTBO.

Huausnayaibiibiii npeanpHIMMaTes b — MPaXKAaHHH, 3aHUMAIONIHIAC
NPCANPUITHMATENBCKOH ACATENBHOCTHIO B PasIMUTIBIX chepax MPOU3BOACTBA,
TOProBiH U T.4. 6¢3 00pazoBalHs IOPHIHYCCKOrO JIHIA.

[Tonioe ToBapHIIIECTBO UMECT (PMPMEHHOE 11a3BAHHE, O KOTOPbIM OHC
3aHOCHTCS B peecTp COOCTBCHHUKOB. (PHPMEIIHOC Ha3BallC JODKHO BKIIOYATE
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1.3. fpeanpustus ¢ 3apyBeXHbBIMU NAPTHEPAMU B Poccumn

1160 HMeHa (Ha3BaHHA) BCEX €r0 yYaCTHHKOB, THO0 HMst (Ha3BaHHE) OIHO-
'O HJIH 1ICCKOIbKHX YHaCTHHKOB C 100ABICHHUEM CIIOB «(KOMIIAaHMA» H «I10JI-
HOE TOBapHLIECTBOY». UNEHEI MOTHBIX TOBAPHILIECTB HEMOCPEACTBEHHO y4a-
CTBYIOT B YIIPaBICHHH AEATEILHOCTBIO M COOCTBEHHOCTBIO HX TIPEINPHATHA.

3akononatesncTBo PO (kak U MHOTHMX Pa3BHUTHIX CTPaH) paspeiuacT y4a-
cTHE PU3HYECKHX H IOPHAUYECKHUX JIHI TONBKO B OOHOM HOMIHOM MOBAapU-
uecmée. CyThio 3TOH (HOpMBI NPEANPHATHA ABIAETCA CyOCHAHApHAs OTBET-
CTBEHHOCTD, II03TOMY PEKOMEHIYETCS BCTYNATh B ITOJIHOE TOBAPHLUECTBO TOMIb-
KO C TeMH TapTHEPaMH, K KOTOPHIM H3HAYAIBLHO CYLIECTBYET IIOJIHOE H
abcomotHoe nosepue. ITpu 3ToM 0c000 TIATENLHO CIEAYET COCTaBAATh Yu-
peAUTENbHBIH TOTOBOD, OTOBapHBas B HEM, YTO BXKHEHIIHE PELICHHS TIPH-
HHMAIOTCH WIEHAMH TOBApHLIECTBA TOILKO N0 ob1eMy coracHio. [Tockonbky
J1000H M3 YYACTHUKOB MOJIIOTO TOBAPHILECTBA 3aHUMAETCS NIpeANPHHUMA-
TENbCKOH JEATCNBIIOCTIO OT HMEHH TOBAPHILECTBA B LIEJIOM, IS CO3XaHHA
¥ QYHKIHOHHPOBAHHA MOJHOTO TOBapHIIECTBA e TpeOyeTCs yCTaB, ycTa-
HaBJIMBAIOUIMH KOMIETEHLINIO €r0 OPraHoB. EANHCTBEHHBIM YUPEAHTEILHBIM
JMIOKYMEHTOM TaKOH KOMMEpPUYECKOH OpraHH3alHH SBSETCS YUpeAUTEIbHBIH
ZIOrOBOP.

IIpeumywyecmea nonnoco mosapuiyecmsea:

a) BO3MOXXHOCTb aKKYMYJIHPOBAHUs 3HAUHTENbHBIX CPEJICTB B OTHOCH-
TEIBHO KOPOTKHE CPOKH; .

6) K)KIBI YNeH MOJHOTO TOBAPHILECTBA HMEET MPABO 3aHUMATLCS 1Ipe -
NPHHHUMATEILCKOH AEATENBHOCTHIO OT HMEHH TOBapHIIIECTBA HAPABHE C APY-
TMMH Y4aCTHUKAaMH;

B) MOJIHBIE TOBApHLIECTBA O0JIee IPHUBIIEKATEIbHBI JU1 KPEAHTOPOB, TaK
KaK MX WIEHb! HECYT HEOTPAHHYEHHYH) OTBETCTBCHHOCTD I10 0053aTeNIbCTBAM
TOBapHIIECTBA.

K redocmamkam nonnsix moeaputyecme OTHOCHTCS TO, YTO MEXKAY TIOSI-
HBIMM TOBAPHILAMH JOJDKHEI OBITE 0CO60 JOBEPHUTEIBHEIE OTHOLIEINSA, B TIPO-
THBHOM CJIy4a€ 3TO MOXET MPUBECTH K OBICTPOMY pacnany 3Toit KoMmep-
4eCKOH OpraHHU3aIHH.

Tosapuwiecmeo na éepe (KomMmanoummoe mosapuwiecmeo) — xo3ati-
cmeenroe mosapuujecmeo, 8 KOMopoM yuacmeyem KAK MUHUMPM OOHO
AUYO, omeeuaioujee no 0bA3amMenbCmeam MmosapuUecmad CeOUM UMyecm-
80M (nomnblil Mosapuly), u Kaxk MUHUMYM OOHO AUYO, HeCyujee Omeem-
cmeenHocmb 6 npedenax CyMmbl GHECEHHO20 8KAAOA (6KAAOUUK, WU KOM-
MaHOumucnt),
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1. MHBECTHUUMKM KOK dOPMA MEXAYHAPOAHOTO ABWMXXEHWUS KAMUTAAC

I'K P® ucxoauT U3 Toro, yTo IpH CO3AaHHU TOBAPHILCCTBA Ha BEPE OHO
JNOJNKHO MMETh KaK MHIIMMYM JBYX MOJHBIX TOBAapHIIEH X KaK MHHHMYM
OIIHOro BKJIaA4YHKa. B fanbHeieM B IIPOLICCCC ACATENbIIOCTH TOBAPHILC-
CTBA HA Bepe YHCJIO MOJTHBIX TOBAPMILCH MOXCT YMEHBIIUTLCS /10 OAHOTO.
[Tonnbie ToBapUIUM hakTHUECKH 00pa3yIOT MONHOE TOBAPHIIECTBO B pAMKax
TOBapHIICCTBA HA BEPE H MOITOMY HX MOJIOXKCHHE ONpeaenseTcs NpaBHiaMd
woBoro 'K, kacaromuMucs nonieix ToBapuutects. [Ipy 3ToM MU0 NHIIB
OJIHH pa3 MOXCT BBICTYNATH B KAUECTBE ITOJIHOTO TOBAPHILA THOO B MOTHOM
TOBapHHIeCTBe, THOO B TOBAPHIUECTBE Ha BEpe — 110 €ro BeIOOpY.

Yrpasnene AeSTeNbHOCTHI0 TOBAPUILECTBA HA BEPE H BEJICHHE €T0 JeT
SIBJIAIOTCS UCKITIOYMTEITbHOM MPEPOTraTHEOM OJHBIX TOBAPHILEH H HOAUHIIS-
I0TCSL IIPAaBHITAM O MOJIIOM TOBAapHILCCTBE. BKIIanuUMKH MOTYT BEICTYNATh OT
MMeElIH TOBaPHILECTBA TONBKO [PY HATHYHH COOTBETCTBYIOUICH JOBEPEHHOC-
TH OT IIOJIIBIX TOBAPHILEH, HMEIOLIHX IIpaBo Ha Begenue aen. Ho u B »ToMm
CJTy4ae KOMMAHANTHCT AOJDKEH ACHCTBOBAThL HCKIIIOUUTENBHO B COOTBETCTBHU
C yKa3allieM MOJHBIX TOBApHILCH H HE TPHHUMATh HHKAKHX CAMOCTOSTENb-
1IbIX pELIEeHHH.

B cnyuyae nukBHAaUMHY TOBAapHLIECTBA HAa BEPC BKIIAAYHUKH (KOMMAaHIH-
THCTBI) UMEIOT NIPEHMYUIECTBO HEPEL MOJHBIMH TOBAPUILAMH, YTO MOYXHO
pacLelIBaTh Kak CBOCTO pOJa KOMIEHCALHIO 32 HX MOJYHHEHHOE MOJIoXKE-
HHE B NIEPHOJL ICATCIILHOCTH TOBApHLIECTBA. VI3 THKBUAALMOHHOIO HMYILie-
CTBa B MEPBYIO OYepeab BO3MELIAIOT MUX BKJIAJbI, 4 3aTCM OHH HapaBHe C
IIOJIIIBIMH TOBApPHILAMH NPUHHMAIOT Y4acTHC B PACMIPCAC/ICIIMN OCTABILETO-
¢ umyulectBa. ORIIaKO ClCAYET NMOAYCPKHYTH, YTO KOMMAaHJIUTHCTBI Kak
Y4aCTHHKH TOBApPHIHECTBA 11€ MOTYT MOJYYHTh HHKAKUX JIMKBHAALHMOHNBIX
BBITIIAT JI0 YAOBNETBOPEHHS TpEOOBAHHH KPEAHTOPOB TOBAPHILICCTBRA.

Brnraouuk ToBapHilecTBa Ha Bepe 001a14eT TPCMA MMYILECTBCHIIBIMU
NpaBaMH, CBA3aHHLIMH C BHECEHHEM HM BKJIaJa B MMYILECTBO TOBAPHILE-
CTBa:

— MMEET [1paBO Ha MOJy4YelHEe IPUYUTAIOLIEHCS Ha ero JIOM0 4acTH
npyObUIM TOBAPHLLECTBA,;

~- HMCET BO3MOXKHOCTH CBOOOAHO BLIHTH M3 TOBAPHILCCTBA C 1IONyYe-
HHEM CBOCTO BKJIAZA;

— MOXET IICPEAaTh CBOIO AOJIIO HITH €€ YacThb KaK APYroMy BKIaQUHKY,
TaK H TPETbEMY JIMLY; IPH 3TOM COTTIACHS TOBAPHILECTBA MJIH HOJHLIX TOBA-
puueit He Tpebyercs;
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1.3. Npeanpustng C 30pyGexXHbIMA NOPTHEpaMK B Poccun

—— TpH JIMKBHIAIMH TOBAPHLLECTBA HA BEPE HMCCT NMPEUMYLUCCTBEIIHOES
niepea MONHBIMY TOBAPHIIAMH IPABO Ha MOJTyUelIHe CBOMX BKIAI0B MJIM HX
JCHEKHOTO IKBHBAJICHTA U3 MMYLICCTBA TOBApHLIECTBA NOCIIE YAOBIETBO-
penns TpeboBaHUH APYTHX KPSAHTOPOB.

[peumyiecTBOM TOBAPHILIECTBA 11a BEPC Mepe ] NONHAIM TOBAPHIIIECTBOM
ABJIAETCA TO, YTO OHO UMEET BO3MOKHOCTD SISl IPHBJICUEHHS AOMOMIHTENb-
HBIX CPEICTB HE 3a CYET UMYILCCTBA TIOJIHBIX TOBAPHULLIEH, a 3a cYET BKIa-
YHKOB, — TaKOH BO3MOHOCTH IMOJIHBIC TOBAPHLIECTRBA HE UMEIOT.

ToBapHLIECTBO HA Bepe MOXKET ObIThE OCOOEHHO NPHBJIEKATENBHBIM JUIS
OpPraHM3al{H COTPYIIMYECTBA NBYX KaTcropuii nuu. OnHM U3 HUX — He
pacnonararoll1e KaliuTaTOM HOCHTENH MIIOroOOCIUAOIMX 3aMBICIIOB, HE Ofla-
CalOLUIMECS OTBETCTBEHHOCTH H PHCKA, FOTOBBIE [TOCTABUTH HAa KapTy BO HMS
NepCneKTHBHON HAEH AaKe CBOE HMYLIecTBO. JIpyrue — Goratele, HMelO-
1ue CBOOOILIE CPEACTBA H TOTOBBIC BIOXHTE UX B BHITOJHOE JICI0, HO HE
TAOTEIOIUHUE K NPEINPHHUMATELCKUM xJtonotaM. [lepBeie cTatioBaTCs nen-
CTBUTENLIBIMH YICHAMH TOBAPHILIECTBA Ha Bepe (MONHLIMU TOBapHILAMU), a
BTOPBIC — YJIEHAMH-BKJIAAYMKAMH (KOMMaHAUTHCTAMH ), QUHAHCHPYIOIIH-
MH obllice aeno.

Obuwecmeo c ozpanuuennoi omeemcmeennocmoro (000) — xo3sii-
cmaerHoe 06ulecmao, yupedcoCHHOe OONMUM Wil HeCKOMbKUMU TUYAMU, YYa-
CMIUKU KOMOPO2SO 1€ OMBEYAIom no e20 06:13amenbCmeam u Hecym puck
YObUNKOB, CEA3ANIIBLY ¢ OSIMENLHOCMbIO 00Uecmaa, 8 npedeiax ChMouMoc-
mu c80ux 8K1A006 8 ycmaghsil kanumai. B 3axoHe o npennpusTin (0TMe-
neHHoM ¢ | sauBaps 1995 r.) OOO ne 6uino, a 661710 TOBAPHILIECTBO C Orpa-
nuuennoit orsercTaeiHoeTsio (TOO). Hoswiii 'K PO He npeaycmarprsaet
coznanus TOO, a cywecrsytowne TOO noAnanaot noa aeHCTBUC MPaBo-
BbIx HOpM Anst OOO0. Ux nearensiiocts perynupyercs iosbiM 'K u 3axo-
oM «O06 ob1ecTBax ¢ OrpaHUUEHHON OTBETCTBEHIIOCTLION,

Ob1yecngo ¢ 00ROANUMENBIOI OMEEMCIIBCHHOCHTBIO — MO Jice, YMO
u O0O0, HO ¢ 00HUM OMINYUEM ~— YHACMHUKU €20 HeCym Oméemcmeseli-
HOCMb 1O e20 00A3amenbemeam 6 00UHAK0BOM ONsl 8CEX KPAmMHOM (mpex-
KPAmHOM, RAMUKPAMIOM, 0eCAMUKPAMHOM) pasMepe K CmOUMOoCmu 8K1a-
008 @ ycmasnelii KanUman, a He 6 npedenax cCMOUMOCmu 8K1a006, KaK 6
QO0O. IT0 3HA4HUT, YTO NPH HEJOCTATOUHOCTH UMYILIECTBA JAHIIOrO odLIe-
CTBa [UIsl YAOBJIETBOPEHHA IPETCH3HMH €r0 KPEAUTOPOB Cro yHaCTHHKH MOTYT
ObITL NPUBIIEYEHB! K MMYLLECTBEHIION OTBETCTBEHHOCTH, IPHYEM COTUIAPHO
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1. MHBeCTUUMN KAK GOPMA MEXAYHAPOAHOIO ABMXEHWS KAMUTAAQ

apyr ¢ apyroM. OHako pa3Mep 3TOH OTBETCTBEHHOCTH OFpaHUYCH —— OH
KacaeTcs He BCEro JINYWHOrO UMYILIECTBA YYACTHHKOB (KaK B [TOJIHOM TOBa-
PHILCCTBE), a IUIHb €ro YaCTH — OJIMHAKOBOrO JJISl BCEX KPATHOro pasMe-
pa CyMM BHECEHHBIX BKJIaJOB (HAaNpHMeEp, TPEXKPATHOr0, MATHKPATHOrO H
T.11.). C 3TOH TOYKH 3peiiHs, OOLIECTBO ¢ JOMOMHHUTENBHON OTBETCTBEHHOC-
ThIO 3aHUMAET MPOMEXKYTOUHOE MOJIOMKEIIHE MCXKAY OOIICCTBAMH H TOBapH-
LiccTBaMH. B HacTosLLee BpeMst 3TOT THIT PEANPHUATHH He mony4yHi B Poc-
CHH ILIHPOKOro pacpOCTPAHEHHSL.

Yerapubiit kanutai (poin) OOO pazaenetr 11a JOIH, pasMep U UACell-
HOCTb KOTOPBLIX ONPEAEIeTCs yupeaAUTeabibM jJjokymenToM. OO0 otTnnya-
€TCsl OT TPAJULIMOHHOTO aKLIHOHEPIIOro OOIECTBA TCM, YTO €ro KarnuTas noj-
pasjcisieTcs Ha NOJIH Y4acTHsl, a He Ha akuuH. [IHebMeHIioe CBUAETENLCTBO
00 yriare B3HOCOB, 11a3bIBA€MOC OOBIYHO MAEBbIM CBHIAETENLCTBOM, SABJIS-
€TCA B OTVIMYMC OT aKIHH He LCHHOH OyMaroi, a 10puiHueCcKoi pacIIHCKOH.

YupeaurenslibiMi gokyMmeHTaMH OOO ABNSIOTCA YUPEAUTENBHBIN JOr0-
BOP, [IOANTHCAHHBIH Cro YUPEAUTENAMH, U YTBEPXKICHHBIH UMHU ycTaB, Ecnu
00O yupeskaaercs OAHUM JIMLIOM, €r0 YUPCAUTENbIBLIM JOKYMEIITOM SABJIs-
CTCo YCTaB.

Beiciinm opranom OOQO sBnsercs obuiec cobpalive ero y4acTHHKOB.
O61iecTBO MOXET ObITH JOOPOBONBHO JIMKBHAMPOBAHO MIIM PEOPTanU30Ba-
HO B aKLIHOHEPHOE 0OIECTBO MM B IPOM3BOACTBEHIIbIT KOOIEPATUB TOIbKO
110 €IMHOTIIACHOMY PCLIEHHIO CI'O YUYACTHHKOB,

TTo cpaBHenuIO ¢ ApYrUMH popMaMu xo3sicTBennbix obureccts OO0
HUMeeT CIICAyIomHE 0COOEHHOCTH.

1. Ono sBaseTCs pa3sHOBUAIIOCTBIO OO BEIHHEHHS KAITUTAIOB H, CJICIO-
BaTeJIbHO, He TpeOyCT 0043aTeNIbHOrO JINUHOTO Y4aCTHA CBOMX YJICHOB B Je-
nax obectsa,

2. YertaBnbiit kanutan OOO paszaeneH Ha 101 yYaCTHHKOB H COOTBCT-
CTBYET MX OTBETCTBCHHOCTH 10 JI€71aM OOLIECTBA.

Ipeumywecmea OOQO 3aKIIOYAIOTCS B:

— BO3MOXIIOCTH OLICTPOTO aKKYMYJIMPOBAaHHA 311a4HTENBHbIX CPE/CTB;

— BO3MOXHOCTH CO3J4lINs OAHUM JIHLIOM;

—— OrPaHMYCHHOHN OTBCTCTBEIIIIOCTH WICHOR OOLICCTBA MO ero 06s3a-
TCJILCTBAM.

Heoocmamku OOQO cBs3aHBI C TCM, YTO €T0 YCTABIILIA KAIIMTAJ HE MO-
XKeT ObITh MEHbILIE BEJIMYHHBL, YCTAHOBJICHHIOH 3aKolioaaTebcTBoM. KpoMme
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1.3. MpeAnpUsTUa C 3apyBexHbIMM NaPTHEPAMU B Poccuu

toro, OO0 MeHee NMPUBJIEKATENbIIO I KPEAUTOPOB, TAK KAK €ro WICHE]
LIECYT TOJILKO OTPaHUYEHHYIO OTBETCTBCHIIOCTD 110 €ro 0043aTeIbCTBAM.

Axuuonepnoe obuwecmeo (A0) — xossaicmeennoe obuecmao, ycmag-
HbLU KARUMAR KOMOpozo paszoeiet Ha ONpedeleHHOe YUCRO aKkyull U yyac-
MHUKU KOMOPOZO HE OMEeyarom Ho ezo 00513amenscmeam u HeCcym puck
YOBIMKOG, CEAZAHHBIX ¢ €20 OCAMELLHOCMbIO, 8 hpedenax HApUYamenbioll
CMOUMOCMU RPUNAONEHCAUUX UM AKYUL.

AKIIHS SBISETCA CBUACTEILCTBOM IpaBa €€ MOKYMaTesNs Ha COBlaJicHHE
AQ, Torna xak npuobperenue BeinyleHHoi AQ obnuranuu genaet noxkyna-
Tess OOJIUTraluy €ro KPEAUTOPOM.

Hapsany ¢ 'K P® cozmanue, nonoxxenue U pynxuonuposamue AQO on-
peaensiorcs 3akoHoM 06 akiMoHepHbIX obmiectBax (1996 r.). AO nenstcs
Ha JIBa THIIA: OTKPBITHIE U 3aKpbIThie. OTKpbiToe AO XapaKTepu3yercs TeM,
qT10:

— OI10 BIpPaBe YBEJITHYHUBATh YCTABHBIH KATUTAT MyTeM OTKPBITOH Mo/I-
NHCKY Ha BRIMYCKAEMbIC aKLMK ¥ CBOOONHON UX NpOoJaxH, T.e. 6e3 corna-
CHs IPYTHUX aKIMOHEPOB; 3aKPBITOC 1I€ MOXET NMPOBOAUTE OTKPLITYIO [10/1-
MHMCKY 11a BHITYCKAEMbIC UM aKLIHH;

— €ro aKIUOHEPbl MOTYT OTUYXAATh NMPHHALNEKAIUC UM aKIUH Ge3
coryacus ApYruxX aKIMOHEPOB; aKIIHOHEPHI 3aKPLITHIX OOLLECTB HMEIOT Npe-
HMYILECTBEHIIOE [IPaBO NMPHOOPETATh aKIHH, 1IPOIaBAEMBIE IPYTYMH aKIHO-
HepaMH 3TOro 00LIEeCTBa;

— OHO 00513aHO €XeronHo y6IMKOBaTh IS BCCOOLIEro CBEACHUS To-
JIOBOH 0TyeT, Oyxranrepckuii 6ananc, cuer npubblied 1 yooitkos; 3A0 —
JMILB B OTAENBHBIX CITy4asix;

— ugHcno yyactiurkoB OAQO He orpanuueno, yucao 3A0 11e MoxeT npe-
BblIIATh 50.

1o MHEHHIO CIENMANHCTOB, ISl KOMMEpPUECKHX OpraHu3aluiit ¢ HHOCT-
pannsivy HiBecTHIMAMH (KOMH) dopma ToBapiiliccTBa (MOJHOTO U Ha Bepe)
BPsIJLJIM MOYKET OBITh Ha3BaHA Y/IAUlI0H, TaK KaK y4pCIMTETH JOMKIILI Gy ayT
HECTH OTBETCTBEHHOCTH 10 €ro yOBITKAM BCEM CBOHM HMMYIIECTBOM, YTO
BpA 1M YCTPOUT HHOCTPAHIIBIX MHBECTOpOB. MIMenHo nmostomy ToBapHuie-
CTBA C HHOCTPaHHBIMH MHBECTHIHIMHU co3AatoTcs B PO numb B HCKITIOUH-
TeJILHBIX CITyYasx, KOTAa, HAMPHMED, Ha 3TOM HACTaHUBaeT POCCHUCKHI napT-
Hep.

®Popma ob1iecTBa ¢ JONOTHUTEILHOM OTBETCTBCHHOCTBLIO TAKKE HE MO~
Jy4Msa pacnpocTpaHeHus B Poccuu. Yailie BCEro Al COBMECTHBIX MpPEi-
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1. MHBECTMLMM KAK GOPMA MEXAYHOPOAHOTO ABMIKEHMS KAMUTAAQ

npuATHI ucnone3yercs Gopma akuuorepiiod komnanuu (AQO). ITpu Beibope
mexay OAO u 3A0 manele npeanpusTas oTAalOT Npeanourtente 3A0, Toraa
Kak kpynHble — OAOQ.

B uenom AQ no cBoeli topuanyeckoii popme 6mmsko k OO0, o mHe-
HHIO HEKOTOPHIX CMELHATUCTOB, OHO, N0 CYTH, ABISETCS Pa3sHOBHAHOCTHIO
000, Tak Kak ero y4aCTHHKH He OTBEYAIOT MO0 €ro 00s53aTeNbCTBAM U HECYT
JIMUIbL PUCK YTPATHI BIIOXKCHHBIX CPENCTB.

Buecre ¢ Tem Mexay 3A0 n OO0 cymecTByIOT pa3nuuus:

— yCTaBHbBIH KalMTal aKLHOHEPHOro o0llecTBa pa3ziesieH Ha onpene-
JieHHoe yrcio akuuit, a OO0 — Ha TONH OMpEICNEHITBIX pa3MEpoB; HE00-
XOJIMMOCTb PErHCTPALMH AKLIHH MOYET 311aUHTENIBHO YIUTHHHTE TIPOLIECC CO-
snanus 3A0 no cpaBrenHio ¢ Q0O0;

— aKI1IMH, KaK MPaBHJIO, PACTIPOCTPAHSIOTCA cpeau OONBIIOro uucaa
akKioHepoB, ocobenHo y OAO;

— yupenurensHbIMH fokyMeHTaMu QOO ABIAIOTCS yUpeaUTeNnbHbIH 10-
roBOp H yeTas, 8 3AQ — nMIb YCTaB, IPU 3TOM 3aKJIIOUYAETCS TaKXKe JOro-
BOP MEXAY YUPCIHUTENIMH, KOTOPEIH, 0IHAKO, ONpEAEsAeT I10PAA0K COBME-
CTHOM IeATENLHOCTH YUpPEAUTCIICH, a He CTaTyC oOLIEeCTBa, H TepSeT CHITY ¢
MOMEHTA PErucTpaLmH oOLIecTBa;

— B omimure oT OO0, yyaCTHHK KOTOPOro MOXeT B 000 MOMCHT
BBIATH U3 HETO, TIOTYYHB CTOMMOCTD YaCTH HMYIIECTBA, COOTBETCTBYIOLLY IO
ero pone, B 3A0 Takast BO3MOXXHOCTb HE TMPETyCMOTPCHA: Aep>KaTENH aKLuH
MOTYT NMPOJATh UX, HO HE MOTYT 3asiBUThb O cBoeM Brixoze U3 3A0 u motpe-
60BaTh NPHHYAUTENBHOrO H3BATHS YaCTH UMYILIECTBA OOIICCTBA;

— oT AO Tpebyercs nyGnyuyHoe Beaetide Aei — MyGIHKALH] OTYETOB H
T.14., Toraa kak oT OO0 — B OTeNbHBIX CITyYasx;

— 3AO0, ecnu ot Hero Tpebyered nyOnHuHOE BEAECHHE JEN, NOJIKHO
NIPUBJIEKATh ayIUTOPA JUIA NPOBEPKH TIPaBUIIBHOCTH rOI0BOH (PpHHAICOBOIM
OTYETHOCTH.

Tabanua 4
CpaBHUTEABHAs xapakTepuctuka OO0 n AO

000 AO
YcraBHbIH KanuTal PaszesieH Ha onu Pa3nenen Ha akiMu
Pacupoctpanenne akumit | Jlonn pacnipenesens! cpcau | AKLHM MOryT ObITh Tiposa-
u josei y4actHukoB OO0 HBI LIMPOKOMY KPYTy aK-
LIHOHCPOB
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1.3. Npeanpuatna ¢ 3apyBexHeIMU NapTHepamn B Poccumn

OkoHuaHwWe Tabanub! 4

000 AO
YupeaurtesbHbie A0KY- YupeantenbHiti norosop u | Tonbko ycTas
MCHTBI ycras
BeIxo4 y4acTHHKE H3 B mo6oii MOMenT ¢ mony- | Moxer nponars CBOH ak-
obuiccrsa YEHHEM YaCTH HMYILECTBA | L{HH, HO TpebOoBaTh YacTH
HMyLIlecTBa
OTueTHOCTD [TyGnukauus JiHuIb B OT- O6sa3arenbuasn 11y6iHKaLHa
JIENbHBIX CyYasx OT4ETOB

Vnpasnenue AO. Boicluum opraHoM ynpasienus AO sBisercs obiuee
cobpanue akuuoliepos. B komnereHuuio obiero codpanus akiMOHEPOB BXO-
i’ (v

— BHECEHHE H3MEHEHHUH H JIOTIONHEHHH B yCTaB HITH YTBEPXKACHHE HO-
BOTO YCTaBa;

-— peopraHu3aums o6LIECTBa;

—— nukBraanusa AO, HasHavyeHHe THKBHIAITHOKHOW KOMHUCCHH H YTBED-
KACHHE THKBEAALMOEHLIX OATTAHCOR!

—— ONpeLeNeHHE YHCICHHOCTH COBETAa RUPEKTOPOB (HabnroaarensHoro
COReTA), K3DPAHKE 2I'G MNCHOR KB OCPOTHOE TINEXP2HIcHHE NOTHOMOYHM;

—- OUPSHIACHAC [TPSACILHOrY KOTHYECTBE GOLARNCHITLIX AKIIHH;

— YTBEPKLSHHE HIH YMEHBUIEHHE YCTaBHOTO KAITUTAlIa;

—— 0bpa3oBaHHe HCNONHHTENBNOrO opraHa AO, J0CpOYHOE [IpeKpaills-
HHE ero NOJHOMOYHIH;

— YTBEpXKJCHHC ayIUTOpa 001LLeCTBa;

— YTBEP)KICHHE FOJIOBBIX OTIETOB, OyXrantepckoro HanaHca, cueTa mpu-
ObuTeil M YOBITKOB, pacnipeacieHue npUObLIeH U YOBITKOB,;

—— YCTaHOBJICHHE MOpsAnKa BeleHus oOuiero cobpanus, oOpa3oBanus
CyeTIOH KOMHCCHH;

— onpeaencHue Gopmol coodIeHHs HiihopMaMK akuMHolepaM U JIp.

Pellienye OTACNBHBLIX BOMPOCOB MOXKET OLITH MEPEaHO COBETY AUPCKTO-
poB (HabIIORATEILHOMY COBETY), CCJIH DTO oroBopeno B ycrase AO. Peine-
HHE NMPHHUMAETCsL OOJILUIMHCTBOM TOJIOCOB BNIAJIE/BIIEB TOMOCYIOIUX aK-
1M, NPUHUMAIOLIUX Y4acTHE B COOpaHuH.

Cogem Oupexmopoé (1iabniodamenvusiii cogem) OCyIECTBIACT 0b1ee
PYKOBOICTBO AeATENBLHOCTLIO AQ, KPOMC BOMPOCOB, OTHOCAUIUXCH K MC-
KIIOYHTENbII0M KoMIeTeHIHH ob1ero cobpanus akuuolepos. B uckmoun-
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1. HBeCcTMUMM KaK GOopMa MEXAYHAPOAHOIO ABWKEHUS KANUTAAQ

TENBIIYIO KOMITETEHIIMIO COBETA MTUPEKTOPOR BXOAUT PELUEHHUC CTeAYIOLIHX
BOIIPOCOB:

— onpc/eselHe IIPUOPUTETHLIX Hanpasienui aearensiiocti AO;

— CO3BIB I'OIOBOTO M BHEOUEpeA110ro 001X cobpaHHii akLIHOHEpOB;

— YTBCPIKICIIHE MOBECTKH /IHA 00111ero codpanus aK[HOHEPOB;

— omnpe/enele AaThl COCTABJIEHHS CIIHCKA aKIHOHEPOB, UMEIOLLNX NIpa-
BO Ha yuyacTHe B oOuteM cobpaHuy;

—— BBIIICCEHHE 11a o0ltee cobpanue BonpocoB o peopranu3aumu AQO;

— YBCIMYEIHNC YCTABHOIO Kanurana (CCJIM 3TO 1IPaBO MPCIlyCMOTPCHO
yCTaBOM MITH 0OUIMM coOpanHem);

—- pa3MellcHUe oONUraluii ¥ HHBIX LIEHHBIX OyMar (€c/ii H110€ 11€ Oro-
BOpPEHO YCTaBOM);

— ONpE/IENICHHE PHIHOYHON CTOMMOCTH HMYLIECTBA,;

— obpasoBanue ucnonHUTENbLNOro oprava AO ¥ 10cpoYHOe Nnpekpaliie-
HHE €ro NOJIHOMOUHH;

— PEKOMEHAALIKH 10 OlljlaTe PEeBH3HOHHOH KOMHCCHH U YCIIYT a8y AHTO-
pa;

— pEKOMEH IAllHU TI0 pa3Mepy AUBUACHIOB MO aKUHUAM M NMOPSAKY HX
BBIUIATHI,

— MCMOJIL30BAIIHE PE3EPBHOro ¥ UHLIX Poraos AO.

UsicHbI cOBETa JIUPCKTOPOB H3GHPAIOTCs roA0BbIM 00uIUM cobpaiiyeM
CPOKOM Ha OJHH TOJ, IIPU 3TOM 4JIell COBETa MOMKCT nepeH3dbupaThes He-
orpallM4cHHOC yucio pa3. [loaHoMouus wieHa coBeTa AUPCKTOPORB M BCETO
COCTaBa COBETA MOT'YT OBITL MPEKPALICHb! AOCPOUIIO 110 pelleHHIO 00LIero
cobpalius aKiMoIICpPOB.

PykoBoacTBo TekyueH nestenbHocTeio AO ocylecTBAAETCS AUPEKTO-
pOM (relcpajibHbIM JUPEKTOPOM) HIIH AUPEKTOPOM M IIPABJIEIIUCM, A B OT-
JIeNbHbIX cliydasx (110 peleHHIo obuero cobpalus H I0roBOpY, yTBep-
JICHIIOMY COBCTOM JAHpPEKTOpoB) — ylipaBisiiowuM. [To 3akony resepass-
HBIH IMPEKTOP HE MOXKET OLITh MPEACCAATEIIEM COBECTA AMPEKTOPOB.

Ipeumywecmea AO:

a) Kopriopatusuas ¢opma nokasana 11a NpaKkTHKC CBOIO pallHOIIIBHOCTD,
ocoBelo Tam, rae HeoOXoAUMbI KpYNIIbIC KAIIMTANTBI, KpyniloMacitabioe
MPOU3BOACTBO, BLICOKAsI CTENCHEL PHCKA.

0) AO rapantdpoBalibl OT TOT0, UTO NPH BLIXOAC CI'0 YUACTHHKOB OC-
HOBIIOH KanuTai ofiecTsa OyaeT yMeHbIlcH. DTO CBs3aHO0 € TCM, HTO Opra-
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1.3. MpeaAnpuaTna C 30pPYyGEXHLBIMK NOPTHEPOMKU B Poccun

HM3ALMA KANUTAJA ¢ NOMOILBIO OTUYXAEH!S 0GOPOTHBIX IEHHBIX Oymar —
aKI1i AaeT BO3MOMHOCTh CKOHIIEHTPHUPOBATh O0JIBLILION KanuTai, NepBoHa-
YaNBHO PACHLIIEHHBIH CPCAN MENKUX BKIAJUHUKOB (aKLIMOHEPOB), 4 TAKKE
BO3MOXKIIOCTDL OLICTPOrO OTYYKAEHHS M NPHOOPETEHHs aKLU1H, 0COOEIIHO ¢
MOMOILBIO GHUPIKEBOI'0O MEXaHU3Ma U MPEJCTABUTCIBCKHX aKLHUH, T.€. BO3-
MO3KI10CTh OBLICTPOrO, OYTH MTIIOBEHHOTO, MEPeMBa H0NBLUIMX MacC KanHu-
Tana u3 o410 ccpbl ACATENBHOCTH B APYTYIO B COOTBETCTBHM CO CKIIalbl-
BAIOLCHCA KOHBIOHKTYPOH.

B) AO ABJIAIOTCS MPOBOJAHHUKAMH HAYUHO-TEXHHUUECKOrO Nporpecca, Tak
KaK UM [0JI CHITy OCYUICCTBHUTh BCCh LMK «11ayKa ~— MPOU3BOICTBOY.

r) AO UMEIOT NMpaBo BIMYCKATh JOMOJHUTENLHO aKUWH U IPYrHe 1IeH-
Hble OyMarH.

1) B cnyuae 6aHkpoTCcTBa 06LUECTBA AKLIHOHEP HCCET OTBETCTBCIIIOCTD
B TIpeAeNax CTOMMOCTH CBOWX aKLMH.

K nedocmamrart AO 0THOCUTCS OTCYTCTBHC BO3SMOXKHOCTH Y BCEX BJa-
JebIEB aKIHi MPUHUMATD YHaCcTHE B YIIPARJICHHH aK[HOHEPHBIM OOLICCTROM.
KpoMe Toro, B pykax oTAeNbHBIX JIHI] MOXET COCPEAOTOYUTLCS OrPOMHBI
KamuTa, YTO MOXET MPHUBECTH K 3710ynoTpednenyio ¥ HeahheKTHBHOMY €ro
HCTTONIL30BAHMIO.

Co3snarnue npeNIpHATHA B M0O0H OpraHW3aLHONHO-TIPABOBOM (opMe Ha-
YHHACTCA C COCTABJIEHHSA H 3aKITIOYESHHUSA YYpeOuUmenbHo2o 002080pa — J0-
KYMEHTa, PErJIaMCHTHPYIOLUETO OTHOILCHHS MEXTY YUPEAUTENAMH KaK Oy 1y-
UIMMH coBJajAeNnbLaMu npeanpuatua. B PO coaepxanue norosopa perna-
MeHTHpyeTca I'paxIanckuM koaekcoM. B aTom mokymenTe oTpaxaiorcs
oprasu3alMoHIo-NpaBoBas (hopMa, IPCAMET H LeTH ACATENLHOCTH CO3/1aBa-
€MOro NpENPHATH, €ro MECTOHAXOX/ACHHE H IOpHInYeCcKui ajipec, onpenc-
JAIOTCS BCJIMYHMHA YCTaBHOrO KanHTajla v paBHiIa 1epeaaydy AoJei, oclos-
11bl€ TIPHINIIIIGI JIEATCIILHOCTH MPEANPUATHS, OpraHbl YIpaBjIeHHs, BOMPOCHI
pacnpeaencHus Npudnnu MCXKAY YUPCAUTEIAMHU, KX paBa ¥ 0043a1110CTH
110 OTHOIUCHHIO K MPEANPHATHIO H JIp. BOOPOCHI

BTopbIM J0KYMEHTOM, KOTOPLIH COCTABAAIOT YUPEAHTENH, ABNACTCS Y-
mag - oHUHANLHBIA JOKYMCHT, PCrIaMCHTHPYIOHIHH OTHONICHHS MEX1y
TpCANPUATHEM U rocynapetBoM. Lro copepskaiiie rakxe perynupyercs 'K
P®d, ono B 3HAYMTCIBHOH MEpPE MEPCKIHKACTCA C CO/ICPKAHUEM YUPCIK-
TENLHOro JOroBOPa, O/IHAKO B OTJIHUYHC OT [10CIICAIICIO OTPaXKaeMbie B yCTa-
BE BOIIPOCK] PACCMATPHBAIOTCA C TOUKH 3PEHHS B3aUMOOTIIONICHIHH MCK/TY
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1. MiHBECTUUMM KAK HOPMA MEXAYHAPOAHOTO ABUXEHUSI KANUTAAQ

TPEANPHATHEM U FOCY1apCTBOM, @ HE B3AUMOOTHOIIEHUI MEXTy yupeauTe-
JSIMU B paMKax CamMoro MpeanpHsITHA.

B X034 CTBEHHbIX TOBAPHLIECTBAX KaIlUTam Ha3bIBAETCH CKAAOOUHBIM, B
XO3AMCTREHHBIX OOIICCTRAX — YCMAGHBIM.

YceTasHblii (CKJIaN04YNbIH) KaNUTAN ARLETCA Ha4aibHOM OCHOBOI nie-
STENBHOCTH X03HCTBEHHOTO 001IeCTRa (TORAPHUILIECTBA), MUHUMANBHBIM Pa3-
MEpOM MMYILECTBa, FAPAHTHPYIOLUNM UHTEPECH] €r0 KPEIUTOPOB.

PasMmep ycraBHOro kanuTana 3a)HKCHPORaH B yCTaBE aKLIMOHCPHOTO 06-
IHCCTBA, OH He MOXKET OBbITH Mellee pa3Mepa, NPeAyCMOTPEHHOTO 3aKOHOM
06 AO. '

Ecau no oxoH4aHuH BTOPOro U nociieaytotiero GUHaHCOBOro roja CTo-
HMOCTb YUCThIX aKTHBOB 00LIECTBA (T.€. pealbHO UMEIOLIErocs Y Hero uMy-
ECTBA) OKAXKETCA MeHbINE YCTABHOrO KanuTasna, oOLecTBo (C yBeaoMIIe-
HHEM BCEX CBOMX KPEAUTOPOB) 06s3aHO 0OBABUTE 00 3TOM M 3apEerHCTpPH-
poBaTh 3TO yMeHblueHHe. [IpH 3ToM kpeauTopsl BlpaBe norpeboBaTh fo-
CPOYHOr0 UCHONHEHHs 00A3aTENbCTB.

Ec/M CTOMMOCTD YHCTBIX aKTHBOB CTAHOBHTCS MEHBIIIE YCTAHOBJICHHOIO
3aKOHOM MHHHMAJIBLHOTO pa3Mepa YCTaRHOTO KaluTana, TO aKLIHOHEPHOC 00-
IHECTBO TIO/IEXUT TUKRUIALIMH.

B nacTosLiee BpeMs MUHHMATBHBIH pa3Mep YCTABHOTO KalKTasta COBMe-
crHoro npeanpHaTus cocrasisier B PO 1000 MuHuManeHbIX 3apnnat. Munu-
MaibHBIA pa3Mep YCTaBHOro Kanirana npeanpuatia co 100-npouenTtHsiM Bia-
JEHHEM HHOCTPAIHOTO HIIBECTOPA 3aBUCHT OT €r0 OPTraHU3alHOIIHO-NPaBo-
Bo# ¢opmsl: g OAO o coctapnser 1000 MMHMMAaNBHBIX 3apnnar, Ans
OCTILHBIX OpranH3allHoHIIo-NPaBoBbIX GopM — 100 MHUHUMANBLHBIX 3ap-
IUIaT.

MaxkcuMalbHBIH pa3Mep yCTaBHOTO (CKJI4/I04HOro) Kanurana 8 P@ ue
ycTtanonieH. OAnako NpH MPeBHILLEHHH ONTPEAENCHROrO Npejena Ha co3a-
nue KOUM tpebyercs cornacue Munncrepcrsa PO no aHTHMOHOTIONBbHOM
TIONMTHKE U MOJAACPKKE IPEATIPUSITUH.

B cootrercrruum ¢ UK PD ruaacom ¢ vemaenblil (Cxnadosnviid)y Konii-
mMan COBMECTHOTO NIPEATIPHATHA MOTYT BbICTYTIATD!

— ACHBTH;

—— LcHHble HyMary;

— Jpyrue Belly;

— UMYLUICCTBCIIHAIE [IPaBa, HMEIOILHE JECHEKHYIO OLIEHKY;

— undopmanys.
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1.3. Mpeanpusita C 3apybexHbiMU NaptHepamuy B Poccun

ITpu paccMOTpeHHH BONIPOCa O TOM, YTO MOXKET BHOCHTBCS B KAYECTBE
BKJIaJla B yCTAaBHBIH KamuTall, 0co60c BHUMAHHEC yAeNAeTCs HeMaTepHallb-
HBIM GyiaraM u uHgopmauuu. 'K PO npuuncaser k HeMaTepHalbHbIM 611a-
ram XH3Hb, JTOCTOMHCTBO, JTIHYHYIO HENPHKOCHOBEHHOCTB, YeCTh M 100poc
UM$, IEJIOBYEO PEeNyTaLMIO H T.A., KOTOPBIE HE MOTI'YT OBITh BHECEHHI B YC-
TaBHBIH KarmuTan.

HUndopmauust MoxeT ObITH BKJIAZIOM B YCTaBHBIH KanMTall, €CJIH OHa HMEET
KOMMEPUECKYIO IEHHOCTb.

CpoOKH BHECEHHA BKJIAZIOB B YCTaBIIbIH (CKIaMOUHBIH) KalUTAal 3aBUCAT
OT MpaBoBO# GOpPMBI, 0HAKO B JIOOOM ClIyyae Ha MOMEHT pErMCTpaLHH
COBMECTHOIO NMpPEANPHUATHS JOMKHO ObITh BHCCEHO HE MeHee 50% cyMMBI
YCTaBHOIO Kanurana.

ToBapst, BBO3HMBIE Ha TEPPUTOPHIO PP B KkayccTBe BKIAAA B yCTaBHBIH
KaIHTal KOMMCPYECKUX OpPraHu3alMii ¢ HHOCTpaHHBIMH HHBCCTHLHSAMH, OC-
BOOOXKIAI0TCSA OT YIIaThl Hanora Ha gobasnentyio croumocts (HJC). Yka-
3aHHAas JIbIOTA HE PacrpOCTPAHAETCA HA NMOJAKUHU3HBIE TOBAPHI, a TAKKC HA
TOBApbl, He OTHOCSILMECS K OCHOBHBIM MPOH3BOJACTBEHHBIM (PoHIaM.

B uenom neiicrBytomyc B Poccuu 3koHOMHUECKHE (XO3sMHCTBYIOLIUC)
CyOBEKTbL, TOMHMO UX OpPraHH3aLIHOHHO-1TPaBOBOH ()OPMBI, MOTYT OBITh Kilac-
cubHUHPOBaHBI CIEAYIOLINM 00pa3oM.

a) B zasucumocmu om NaaUyUs UnU OMCYmMCmMaus I0pUOUYeCcKo2o auya:

— HHAWBUIYyaNbHbIC TIPEIIPHHHMaTeNnH 6¢3 06pa3zoBalts OPUANYCCKO-
ro nMua (K HUM OTHOCATCS U Q)CpMCPbl), OJHAKO K HUM TPHUMEHSIOTCS Mpa-
BHJIA, PETYIHUPYIOLIHE ACATCIBHOCTD IOPHIHUECKHX JIHL;

—— KOMMCPUYECKHE OpraHH3aLiHy;

~—— HEKOMMCPUYECKHE OPraHH3aLHH.

6) 1o npoucxoscoenuro cobcmeeHHocmu:

— ny6auunsle — yUpexJIeHHbIE roCYAapcTBOM WM cyObekTamu Pe-
JepaLmy;

~—— YaCTHBIE — YUPCHKJEHHBIE TPAXKIAHAMH H IOPHIAHYCCKHMH JIHUAMH
4acTIOro NpaBa.

B) 1o npoucxodcoenuro kanumana:

— HAllHOHAJIbHBIE NIPCIIIPHUATHS;

— COBMECTHbIC NPCANPHATHS;

— NMPEANPHATHSL, TTOTHOCTHIO IPUHAUIEKALIHE HHOCTPAHHOMY KaITUTaIy.

1) ITo 3xoHOMUYECKUM NOKA3AMENAM:

— Ma’lble;
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1. MnBecTmumm Kak GopMQ MEXAYHAPOAHOIO ABMXEHMS KQNUTAAC

— CpENHHE;

— KpYIIHBIE.

) Io ocrosHotl QesimenbHocmu: TPOMBIILTIEHHbBIE; TPAHCTIOPTHEIE, TOP-
TOBEI€, CENBCKOXO3SMCTBEHHBIE U T. .

B Poccuu K ManesIM OTHOCSTCS NPEANPHATHSA C YHCIIOM 3aHATHIX He 60-
nee 100 genoBek B POMBILLICHHOCTH, CTPOHTENILCTBE U Ha TPRHCMOPTC; He
6osee 60 YenoBek B CETBCKOM XO34HCTBE M HAyYHO-TEXHHYECKOH Cdeépe;
He Oonee 50 dyenomek B ontoBoH Topromiae U He Gonee 30 4denoBek —
B PO3HHUYHOH TOPropie H OBITOBOM OOCTY(HMBAHHH HACENIECHHUSA; NIPH 3TOM
rofoBoil 060pOT K0MKeH coCTaBnATh He 6osee 1000 MUHMMANBHBIX OrUIaT
Tpyaa.

B npyrux ctpaHax KpUTEpHH OTHECESHUS NPEANPUATHH K MaJIbIM U CpeR-
UM pasnuysel. Tak, B CILIA x MallbIM OTHOCATCS NPEANPHUATHS C YHCIIOM
3aHATBIX 0 99 yenosek, k cpeaHuM — 100—499 yenoBek, KpynHbIM —
500—999 u kpynHeitumm — Gonee 1000. B SInonuu k mansiM OTHOCAT
NpeNpUATHS B IPOMBILUIEHHOCTH C YMCIIOM 3aHATEHIX Iie 6onee 20 uenoBex,
B TOProBiie U cdepe yciayr — He Ooinee 5 uesnosek.

Houepree obuiecineo unocmpannozo 10puouecKkozo una 6 PO —
npednpusimue, KOMopoe MOXCem umMens nPagosyio Jopmy MmonbKo xXo3sii-
cmeennozo obuecmea — OO0, OAO, 340. Koumponupyiowee (ocHos-
Hoe, 2011081H0€, MAmepUlCKoe) obUecmeo Moxcem umems npasoesylo gop-
My KaKk XO3AUCMBEHHO20 obujecmaa, max U Xo3AUCMEeHH020 mosapuuje-
cmaa.

OCHOBHIBIM KPHTEPUEM OTIICCEHHS 00IECTBA K JIOYepHEMY ABIISAETCS Ha-
JIMYHUC OCHOBIOTrO (TOJ0BHOT0) 00IIECTRA, KOTOPOE BIIPABE ONPEAEATD Pe-
IIeHHs JoYepHero obLecTBa B CHITY XOTS Obl OJJHOTO H3 TpeX 0O6CTOATENRCTR:

— npeobIafaroUIero y4acTHs B ero YCTaBHOM KanuTasle (IIPH 3TOM Ha-
JIMYHS KOHTPOJILHOTO MAKCTA aKI{Hii He Tpebyercs);

—- 3aKJII0YEHHOro J0ToBOpa (1lanpuMep, 00 ynpaBleHHH NeJIaMH JIO-
YepHEIo);

-— HHEIM 06pa30M, B YaCTHOCTH, NPH (PaKTHIECKOH BO3MOXKHOCTH OKa-
3BIBATH BO3JEHCTBHC HA OPraHk! YNpaBJIeHHs JOYEpHEro o0IuecTBa.

Y ocHOBHOrO 00111€CTBA NOABIACTCS OTBCTCTBEHIIOCTD IIEpe] KPEAHUTO-
paMu JoYepHero obLeCcTBa B ABYX CIydasX: ‘

— OCHOBHO€ X03sHCTBelIHOE 00MECTBO (MIIH TOBAPHUILECTBO), JAalOLIEC
JnoyepHeMy oOLIEeCTBY 00s3aTeNbHBIE NI HETO YKa3aHUA, OTBEYAET COJIH-
JIApHO C HAM N0 CACIIKaM, 3aKIIFOUEHHBIM BO HCTIONIIEHHE ITHX YKa3aHHH;
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1.3. Npeanpusitua ¢ 3apyBexHbIMM nNapTHepamu B Poccum

— OCHOBHO€E O0INECTBO (WM TOBAPHILIECTBO) HECET cyOCHAHapHYIo (10-
MOJIHUTENbHY10) OTBETCTBEHHOCTD 110 JI0JIraM JOYepHero ob1iecTsa B Cly-
yae ero GaHKPOTCTBA 110 BUHE OCHOBHOrO obuiecTBa (cciau GaHKPOTCTBO
CBSI3aHO C UCTIONTHEHHEM YKa3aHHH OCHOBHOTO 00I1IeCcTBa).

Y OCHOBHOro (MaTepHHCKOro) OOLIECTBA MOXHO NMOTPeOOBaTh BO3ME-
IEHHS MPHYHHEHHBIX JOUepHEMY 001IeCTBY YOBITKOB, €CITH OHH IIPHYHHE-
HBI [T0 BHHE MaTEPHHCKOTro 0611eCTBa.



2. MEXXTOCYAAPCTBEHHOE
PET'Y AMPOBAHUE MHOCTPAHHbIX
MHBECTULIUI.

OnbIT 3APYBEXHbIX CTPAH

[IpuBnedeHHue HHOCTPAHHBIX HHBECTHLIUI ABISIETCSA BAXKHOM COCTABHOM
4acThlIO MaKPOIKOHOMHYECKOH MOIMTHKH N10O0ro rocyiapcTsa 1 0coOeHHO
CTpall C IEPEXOAHONH JKOHOMHUKOH. BMecTe ¢ TeM B mociea1ne AeCATHACTHS
pe3Ko BO3pocia NoTpe611IoCTh B pazpaboTKe MexXIAyHApOAHO-IPABOBLIX OC-
HOB PEryJIMPOBaHHs ABHXXEHHS MEXAYHAPOIHBIX HHBECTHUMHA. Hecnyvaiino
B IMOCJIEHHE rOMibl OBICTPO pacTeT YHCICHHOCTD pa3HooOpastbIX coriatle-
HHH M0 MHBECTHLIMOHHBIM BOIIPOCAM. DTH COMIALLCHHS PA3INYAKOTCS MEXIY
coboil M0 cocTaBy ydacTIIMKOB, KpYTry 3aTparMBaeMbiX BOMPOCOB U OXBa-
ThIBA€MbIM OTpacisaM. PazyMeercs, 3akI0UCHHE TAKUX COTlallievi Clile He
MO3BOJNSET YTBEPXKAATE, YTO B MUPC YIKE CO3aHa MEXAYHAPOAIIO-TIpaBoBas
6a3a [11 HHOCTPaHHUbIX 1IPAMBIX MHBCCTHLMH. OMHaKO (akT ee HoCTenciHo-
ro ¢opmupoBaHHus 6eccropeH. B coctas dopmupytoueiics 6a3nl MOI'YT ObITh
BKJIIOYEHBI:

—— IBYCTOPOHHHE MEXNPABUTENLCTBEHHBIC COMNIALICHUS O MOOLIPCHUH
Y B3aMMHOH 3alliiTe HHBECTULINH;

— pErMOHANBHBIE MHCTPYMEHTBI PeryIMpOBaHHS,;

— MHOTOCTOPOHHHE COTJIaLICHHS.
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2.1. ABYCTOPOHHWE MEXNPUBUTEAbCTBEHHbIE COTrAQUIeHMUs:...

2.1. ABYCTOPOHHUE
MeXMNPABUTEALCTBEHHbIE COTrAQLUEHUS
O NOOLWPEeHUUn U BIAMMHOMN 3aLUUTe
MHBECTULMUN

Mo 06BexTy perymupoBanus JBYCTOPOHHHE COTTIALLIEHHS O pETryJIHpOBa-
HHK UHBECTHULIMOHHBIX OTHOLLEHHH JCTISTCS 112 IBE MPYTITBL

— JBYCTOPOHHHE COTJIAllIEeHHs: O B3aHMHOM MOOLLPEHHH H 3aLIHTE Ka-
IHTAJTOBJIOXKEHHI;

— JIByCTOpPOHHHe cornallieHns o0 n3dexaHuun NBOHHOro Hanoroobo-
KEHHs.

Jsoiinoe nanozoobnodcenue — o61024cenue Hano2om npubslau unoc-
MPAHHO20 UHEECMOPA 1A MEPPUMOPUYU CIMPAHbl pasMewjeHus e2o guua-
214 UAU COBMECMHO20 NPEONPUMUsL U HA MEPPUMOPUU CIPAHb] €20 NPOUC-
X0oHCOeHUs.

B konue 1990-x ronoB B MHpe HacuHThbiBanoch 1160 nByCTOpPOHHHX
MEXIPaBHTENBLCTBEHHBIX COTJIAIEHHH O MOOMPEHHH H B3aUMHOM 3aruuTe
MHBECTHILIMH, ABE TPETH KOTOPbIX ObUTH 3aKt0ueHsl B 1990-x roaax. B no-
JaBnsiolieM OONBIIHHCTBE Cy4aeB X YYaCTHHKAMH SBJISAIOTCS, C OJHOH
CTOPOHBI, Pa3BUTHIC CTPAHBl — IJIABHBIE HKCIIOPTEPH KAIHTANA, H C ApY-
rol — pa3BUBAIOILIMECS CTPAHLI M CTPaHbI C MEPEXO1HON 3IKOHOMHKOH, cTpe-
MSALUECS MPUBJIEYb HHOCTPaHHbIE HIIBECTHLIMH.

JBycToponine MeXNpPaBHTEJLCTBENIHbIE COTJIRIIEHUS 0 NOOUIpe-
MM ¥ B32UMHOIi 32ILIMTe MHBECTUHUNH — COrNIAIICHUS MEXIY IBYMA
roCcyJaapCTBaMH, HANpaBJIEHIIbIC HA pa3pelIeHHe BCCX BOMPOCOB, BO3HHKA-
IOLIMX TIEpE CTOPOIIAMH B XOJ1€ HHBECTHIIMOHHOTO TIpolLiecca.

B npeamOysie Takux cornaurenui, kak npaBuio, pUKCHpyeTcs IoToB-
HOCTL FOCY/IApPCTB~NAPTHEPOB CO3/1aBATH ONArONPHUATHBIE YCIOBHS 1A 4acT-
HBIX MHBECTHLIMH APYIOi CTOPOHBI C YYETOM TOI0, YTO MOOLUPCIIHE U B3a-
MMiIas 3alIHTa MHBECTHLMIH BEAYT K PA3BUTHIO BCCCTOPOHHETO M B3aHMOBI-
rOJIIOro 3KOHOMHUECKOI 0 COTpYAHHYCCcTBa. Janee B cornanieHun KoHcra-
THPYETCA, YTO MHBECTHLHH IPYroll CTOPOHBI OYyAyT OCYLICCTBASTHCS B
COOTBECTCTBHH C HALMONATBLHBIM 3aKOHOJATCIILCTEOM CTPaHbl IPHIIOKEHHS
Kanurania, T.c. IPUHMMaloLLEl cTpanbl. FIM rapautupycTcs nonxas 1 Gesyc-
noBHas npaBoBast 3amuTa. KpoMe Toro, MHOCTpaHHBIM HIIBCCTHUHAM MOXET
NPEeAOCTaBIISTHCA:
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2. MexXroCyAQpCTBEHHOE PEeryAupOBaHUE MHOCTPAHHBLIX MHBECTMUUA

— HAKUOHAIBLHBLI PEXNCUM, NPU KOMOPOM UHOCMPAHHBIM UHBECMO-
pam npedocmasniemcs mom Hce IKOHOMUHECKUU DeXNCUM, YMmo U Mecm-
HbIM NPEONpUAMUAM (C YCMAHOBIEHHBIMU 3AKOHOM UZBAMUAMU);

~— pedtcum naubonvwiezo b6aazonpuamcmeoanus, npu KOmopom 8
Oannoli cmpare npedcmagumenu 6cex UHOCMPAHHBIX 20CY0APCME NONb3Y-
OMCA pAGHBIMU NPABAMU, YMO UCKTIOYAEN 803MONCHOCMYb OUCKPUMUHA-
Yuu Kakux-1ubo uneecmopos no CPasHeHUuro ¢ UHEeCMopamu U3 mpemoux
cmpan,

B nocnegHue roasl Bee yalle HCMONb3yeTes U elle oaHa Gosee mupo-
Kas popMyTHPOBKA — MpeIOCTaBIEHHE HHOCTPAHHBIM HHBECTOPAM «Cnpa-
8€0NUEIX U PUGHONPAGHBIX YCII08UE).

I'maBHas OMacHOCTb /1t HHOCTPAHHOTO HHBECTOPA COCTOMUT B BO3MOXK-
HO# noTepe CBOMX WHBECTHUIIHI B pe3y/bTaTe HAlHOHATH3A1MH HIH JKCII-
pOnpHalLuK €ro COOCTBEHHOCTH. B CBsI3H ¢ 3THM B IBYCTOPOHHHX coralue-
HHUAX COAEPIKATCH FApAaHTHH OT HKCIIPONIPHALIMK HHBECTULIUH, a B Cllyqae ux
HalHOHAIH3ALMH NIPEYCMATPHBACTCS CNPABeOnUsas KOMNEeHCayus e moib-
KO CamMux unéecmuyull, Ho u C8A3AHHOU C HumU 8bl200bl. CornameHus oos-
3bIBAKOT CTOPOHBI UCKATh pa3peLleHUs] BO3HHKAIOUIMX X035HCTBEHHBIX CITO-
POB MyTeM neperoBopoB. [1pu 3TOM HHOCTpaHHBIE HHBECTOPBI MOTYT 3allH-
I1aTh CBOM HIITEPECH! B HALMOHANLHBIX CyIaX, B TPETCHCKOM CyIe HJIH B
MCKIYHapoIHOM apOHTpaXe.

CornaieHus rapaiTUpyIOT HHBECTOPaM CBOOOIHBIH BLIBO3 NPHOBLICH
OT HHBECTHLHH, a TAKXE BO3MOXHOCTH PENaTpHallHi OCHOBHOIO Kanurarna.
HexoTtopble corylalicHUs UMEIOT U APYTHE BAXIIBIE [IOJIOXKEHHS: O 3anpeTe
HecrnpaBeUTHBOM KOHKYPEHIIHH, HENOMYCTHMOCTH OTPaHHYHTENbHOI Aeno-
BO# NpaKkTHKH, 06 06:13aHHOCTH HHBECTOPA NTOCTCNCHHO YBEIHYHBATD OO0
HAHOHATBLHEIX TOBAPOB B POH3BOIHMOH MPOJYKIHH, TIPEIOCTABNIATH HEOO-
XOIMMbI€e JAaHHBIE O CBOCH JeATeNLHOCTH U Jp. Kak npasuiio, IByCTOpOHHHE
COrJIAIEHHS. HMEIOT MPHOPUTET HAT HAHOHATHHBIM 3aKOHOATETILCTBOM.

BajKHbIM 37IEMEHTOM COBPEMEHHOH MEXyHapOaHO paBoBo# Oasbl uis
HMHOCTPAHHBIX HHBECTHLIMI SBJISETCS €1l€ OJIMH BHI MEXITPABHTENLCTBEHHBIX
IBYCTOPOHHHX COTJIalIeHHH, a HMEHHO coanauieHus 06 usbedcaiuu 080i-
HO20 HAN0200610MCENUSl, M.e. CONAWENUs. O MOM, ymobbl He donyckams
HARO200010HCEHUA 00X0008 OM UHBECMULULI OOHOBPEMENHO @ CIpaHe npii-
JOCeNUsl Kanumana u @ cmpame €20 NPOUCXOHCOeHUA. DTH COralcHus
Npe/lyCMAaTPHUBAIOT OINPC/ICIEHHbIE PaBHJIa pacnpeieNielHs JOXOA0B OT HH-
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2.2. PeryAaMpoBaHNE UHOCTPAHHLIX MHBECTUUMIA HO PErMOHAABHOM YpOBHE

BECTHUMIH MEXIY CTpaHaMH-napTHepaMy. C 0IHOH CTOPOHBL, OHH YMEHBILA-
10T BO3MOXHOCTbL 00X0/1a HANTOTOBOro 3aKOHOAATENLCTBA HHBECTOPAMH, a C
JpYrod — CO34AI0T I HHBECTOPOB Oolee ACHYIO KapTHHY B 00J1aCTH Ha-
J0roo60XeHUs ¥ BO3MOXKHOCTh caMHM Hanboiee palHOHaIbHO paciops-
JIUTHCSI CBOUMH JOXOAaMH.

Cornaurerns 00 n36exaHiH IBOHHOTO HANOroo6JI0’KEHHsl OCHOBaHbI Ha
NPUHLIKIIE B3AUMHOCTH, U IPEIYyCMOTPEHHBIE HMH JIbTOTDI 1€ PaclpocTpaHs-
10TCA Ha TpeThbH crpansl. Ctpanst EBponetickoro corosa (EC) nMeroT okoso
800 cornamiennii 06 u3bexxannu ABOHHOro HanorooGaoxeHus, 6onee aByX
TpeTei KOTOPbIX OBbLIH 3aKII0YEHB] C APYTHMH Pa3sBHUTHIMH CTpPaHaMH. OTO
00BACHACTCA TEM, HTO OCHOBHAA MAcCa NPAMbIX HHBCCTHIMH COCPENOTOYE-
Ha I10Ka B PEIHOHE NPOMBILUIEHHO Pa3BUTHIX CTPaH, KOTOpLlE OJHOBPCMEH-
HO SIBJIAIOTCA OCHOBIIBIMHU 3KCNIOPTEPAMH U UIMIIOPTEpaMH KalHTaNa B MHpe.

2.2. PEryAMpbOBOHNE MHOCTPOHHLIX
MHBECTALIAY HU PeMAOHOABHOM YDOBHE

Ofu1as TeRneHLRS K TI0danp3aiily MEDOBOH SKOHOMHUKH COTIPOBOXJa-
TCS YOHICHUEM €€ PETHORARN3ALMY, YTO TPOABIASTICS B YBETHYCHUH YHC-
JIEHHOCTH pPa3IM4HOTO poJa pETHOHALHBIX O0BbEAHHEHHH U IPYNIITHPOBOK
crpaH. be3yClnoBHBIM THAEPOM B Pa3BHTHH HHTErPallUOHHBIX POLECCOB B
mupe sBaserca Esponeiickuii coros (EC), unenamu kotoporo sBnsatorcs 15
3anasloeBponeickux crpan. Yxe B Pumckom gorosope (1957) o co3pa-
nuu EBponeiickoro akoHomuueckoro coobuiecrsa (EDC), asnsomerocs
npeaniecTscinukoM EC, nporo3riamanock, 4To OQHOM| M3 IIaBHBIX Lenei
coszganus 1 passutHs EDC 6p110 nocTikeHHE cBOOO0IBI NepeABHIKCHHA TO-
BApORB, YCNYT, KAMHTAIOB H JIIOACH,

Cratba 73 Maactpuxrckoro porogopa o EC, Boweauiero B cuiny B
1993 r. n 3ameHuBiuero Pumckuit norosop o EQC, ycraHasnusaer, 4to B
pamkax EC «...Bce orpannucius 1ia JBHXeHHE KalluTana Mexay rocynap-
CTBaMH-WIEHAMH, a TAKXKE MCH(TY TOCYIApCTBAMH-ICHaMH H TPETHHMH CTpa-
HaMH, JOJDKHBI ObITh 3aTipelieribl.

HexkoTtopsble nonoxeHHs, 0051er1aolHe OCy1LECTBICHHE HIIOCTPAHHbIX
NPAMBIX HHBCCTHLHMIA, ObINH BKIIIOUEHB! H B KOHBEHLIMIO O co3anuu EBpo-
neickoi accouHanuy cBoboanoil roproeinu (EACT). D10 GbuiH nonoxeHus
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2. MexrocyAapcTiBeHHOE PEryAupOBaOHUE WHOCTPAHHBIX MHBECTULIMA

0 MpaBe YUYPEKICHH KOMNAHHUI OAHUX CTpaH Ha TEPPUTOPHUH JIPYTHX CTpaH-
NapTHEPOB MPH YCJIOBHH, YTO 3HAUMTENTbHASA YaCThb [IPOU3BO/ICTBA Oy aeT pea-
JIU30BBIBATHCA Ha pbhIHKax crpaH — uiaenoB EACT. Ilpeaycmatpusanoch
TAKOKC MPCAOCTARICHHE HHOCTPAHHEIM HHBECTOPAM HalMOHANILHOTO PEXXHMA.

B 1994 r. EC u EACT 3akmoumiv cornaulelnie o coznaiuu Egpornciic-
KOTO 9KOHOMMUECKOT0 NMpocTpancTea. B pesynsrarte na crpaisl EACT 6pu1m
pacnpocTpanensl aeHcTBylomuc B EC nonoxeHHs 06 obecneucHuu cBo60-
JBl MEKCTPAILOBOTO ABHIKEHHS KalHUTAJIOB.

B 90-x ropax EC 3akntouuno ¢ paaom ctpan [lentpansioit 1 Boctou-
HOW EBpOMNBI cOTNauIeHUs O TOPTOBO-DKOHOMHYECKOM COTPYAHHUCCTBE (Ya-
10 HastlBaeM&le corylalieHusIMy 00 accouuanms). B »yTux cornaurenmsay npe-
JTYCMETPHBAETCA, YTO B TEUSHUE RECKOTLRIK NET A0 OLKIDCRARHES CTP At
MOI'YT OI'paHUUHBATE JOTIYCK HHEECTHLMA #3 cTpaH EC B HEKOTOPHIE OTpaC-
JI¥ XOHOMHKH, 00ECTIeUHIBAICILHAC HALMORANEHYIO 6e30MacCHOCTE, BREMEeY:-
HYIO 3alUMTY ¥ MOJAEPXKKY MECTHBIX OTPacsieH. STH OTPanHUCHIA HOANEHAT
TIOCTCIIEIIHOM OTMCHE K KOHIY TICPBOTO ASCATUIIETHS NEHCTBUS COTsIamiesiy,
XOTS BO3MOXKHO H NPOAJICHHE 3TOr0 CPOKa.

B 1992 r. CIIA, Kanana u MckcHKa 3aKTHOYHITH COTTIALLETHE O L U3Lu-
1y CeBepoaMepHKaHCKOH 30HBI CBOOOIHOH TOProBITH, MOJTyYABIIEE H3BECT-
HOCTb MOJ AHITIMICKKM cokpauieHibsIM HaseanveM HADTA. Kak u B cnydae
¢ EACT, rnaBHBIMH LEISIMH 3TOTO COTJIALIEHHs ABJISIOTCA yCTpaHeHHe Oa-
PbEPOB BO B3aMMIIOH TOProBiie M cO3aHHe 30HbI cBOOOIHOM Toprosnu. OHa-
KO U B 3TOM COTJIAIIIEHHH NPENyCMOTPEHBI MEPBI MO 0ONCIUCIIMIO B3AMMIBIX
HHBECTHLMH. YUUTHIBaA 60J1C€ HU3KHUH YPOBEHb COLMANTBEHO-3KOHOMHYECKO-
ro pa3BUTHd Mexcuku (Mo cpaBHEHHIO ¢ ee napTiiepamu no HADPTA —
CUIA u Kananoit), eif pa3peIeHo COXpaHHUTb HEKOTOPbIE OrpaHUYCHHS Ha
HUMIIOPT KaIlKTaja, B TOM YMCIIc 3aNpeT Ha MHBECTHLHH CTPaH-NMapTHEPOB B
JMOOBIIY d3HEproHocuTenel U palHOaKTHBHBIX Py, B TPAHCTIOPTHYIO H Tejie-
KOMMYHHUKAHOHITYIO UH(PacTPYKTypy. B oTacnbHbIX chepax 3KOHOMHKU
NPEAYCMOTPEIB! KOJIMYCCTBCHIIBIE OTPAHHUCHUS JUIS YUAaCTHS HHOCTPAHHBIX
HIBECTOPOB B yCTaBHOM KanHTase. OmioBpeMeHiio MCKCHKa OTKPhIBAET psin
oTpaceit NPOMBIINIEHHOCTH U CETLCKOrO XO3$HCTBA U1 MHOCTPAIIHbIX HH-
BCCTHLHIH «B J1I00BIX nponopuusx». Tak, HHOCTpalIHOMY KamuTaly paspe-
HIEHO (PMHALICHPOBATH MPHHUMITHANLHO 110BBIC BHABI JKOHOMHUECKOH aes-
TENBHOCTH, TIPOU3BOICTBO HOBBIX TOBApOB H yciyr. [locTeneuno OyayT o1~
MEHATLCS OrpaliHieHHsl Ha HHOCTPAHHLIC HIIBECTULIMM B aBTOMOOMIIBIION mpo-~
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2.3. MHOroCTopOHHEE PEeryAMpOBaHUE MHOCTPAHHLIX MHBECTULNIA

MBILUICHHOCTH, B 6alIKOBCKOM M CTPaxoBOM Jcne. MekcukaHCKHe MHBEC-
TOpPbI 6y IyT UMETh TaKO#H e JOCTYI K OCy1lleCTBIeHHI0 HHBecTHIMH B CLLIA
u Kanaze, KOTOpBIi 3TH CTpaHbI NPeI0CTaBISAIOT ¥ APYTHM TOCYapCcTBaM.

Cornamenns 06 MHOCTPAHHEIX MHBECTHLMAX 3aKIFOUEHBI B TIOCIICAHHE
rofel U B HEKOTOPBIX JIPYTMX HHTETPallHOHHBIX IpYMITHpoBKax. B pamkax
MEPKOCYVYP (IOxHoro ob1iiero ppiiika) — UHTErpaLMoHHOi rpynnupoBKy
YeThIpEX TaTHHOAMEPHKAHCKHUX cTpall (ApreHTHHBI, bpasunuu, I1aparsas u
VYpyreas) — B 1994 r. BBeAcHB! B AeiicTBHe ABa cornaweHus: IIpoTokon o
B3aHMIIOM MOOUIPEHHH U 3auuTe HHBecTHLHI B MEPKOCYP u [potokon o
MOOLIPCHUY U 3aLLMTE HHBECTHIIUNA U3 TpeTbUX CTpaH (HeuneHoB MEPKO-
CVYP).

B nocnenxee BpeMs Opraiu3auis 3KOHOMHYECKOTO COTPYMITHYECTBA H
passutus (OOCP), uncHaMu koTOpoH aBnsAIOTCS 29 Haubonee pa3BUTLIX B
IKOHOMHUYCCKOM OTHOLICIIHH CTPaH MHpa, aKTHBU3HPOBAJIA CBOIO ACATCIIb-
HOCTB 110 pa3paboTke MEeXAYIIapOJHO-NMPaBoBOH 6a3kl MIIOCTPAIIIIBIX HHBCC-
THUHHA. B pamkax O3CP BenyTcs neperoBophbl 0 3aKkJIIOYCIIMH MHOrocTo-
POHHETO COTJIaLUEIHs MO MIIBECTHLIMSM, INIaBHas ICTb KOTOPOTO — JINKBH-
JIaLMs IMCKPHMHHALIHK HIIOCTPaHHBIX HHBCCTOPOB 10 CPaBIEIHIO C 11aLHO0-
HaJLHBIMH HHBCCTOpaMH. Bokpyr Gyayluero cornauiciivs pasBepHYJIHCh
ocTpbie JuckyccuH. MHoruce ctpanst ODCP Bo3paXkaloT NpOTHUB TOTO, YTO-
Obl HCKJIIOYHUTB «3aKPBITBICY» OTPACITH CBOEH IKOHOMHKH U3 00LIEr0 MpaBH-
na nubepann3auMy MHOCTPaHHBIX HHBECTHUMIL. Byayuiee cornauiciine non-
BEpPraeTcs ocTpOH KPHTHKE CO CTOPOHBI Pa3BHUBAIOLLUXCS CTPaH U npogdco-
I03HBIX Opralu3alMi, MOCKONbKY, 10 UX MHEIIHIO, OHO JIMLINUT roCy/1apCTBa
HX MPaBa peryIHpoBaTh H HAIIPABNATL HIIOCTPAHHBIE HHBCCTHLIMHU B HHTEPE-
cax HalMOoHaIbHOM 3K01I0OMHKH, a He THK.

2.3. MHOroCcTOpOHHEe peryaAMpoBaHue
MHOCTPCHHbIX UHBECTULLUN

B oTnHMyHe oT pacCMOTPEHHBIX BBILIE PETMONIANILHBIX COTIAlIEHHH, KO-
TOPbIE OXBATHIBAIOT JIMLIb CTPal —— Y4aCTHHULl PETHOHAJIBHBIX TPYIITHPOBOK,
110]] MHOTOCTOPOHHHMH COTNTALIEHUSIMHA TIPUHATO MMOIIMMATE COITIALLEHHA, B
KOTOPBIX yYacTBYIOT OONBIIMHCTBO CTpali MUpa — PA3BHThIC, PA3BHBAIOLLIH-
€Csl 1 CTPaHbi C NEPEXOAHON 3KO1OMUKON. B nocnennue rogst pabora Hafg
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2. MexXroCyAapCIBeHHOE PEeryamposaHMe MHOCTPAHHbBIX MHBECTULMNA

MHOTOCTOPOHHHMH MHBECTHLIHOHHBIMH COTJIAIIEHHSMH Pa3BUBAIHCH B OC-
HOBHOM B paMKax TPEX MEXIAYHapOAHbIX OpraHu3aui: Opragusauuy obne-
JuneHibix Hauuit (OOH), Beemuproro 6anka u BeeMupHo# ToproBoit opra-
nuzauuu (BTO) — npeeMHHUbI ['eHepaibHOTO cornameHus no Tapudam 1
toprosne (I'ATT).

CreayeTt OTMETHTS, YTO OOILEH YepTOH MHOITOCTOPOHHHX AOKYMEHTOB,
KacaloOLMXCS MEXAYHAPOANBIX HHBECTHLMH, SIBIISIETCA 3aLMTa IIPHHLIMIIA yC-
TAHOBJICHUS JUTS HHOCTPAHIIBIX HHBECTOPOB «CHPAGEOIUEO20 U HEOUCKDU-
MUHAUUONNO20 Dedcumay, Komopwlil cozoaem OAazonpuimHsle YCao8us
015 UX OeaAmeaLHOCmU.

B pamxax OOH 5ta pabora nanbonee akTHBHO npoBoaunack B 60—80-e
roasl. B Heli oTpaxanocs crpemieliie MHOTHX Pa3BHBAIOLIMXCA CTPaH K
0OpPETEeHHIO HE TONTBKO NMOJUTHYECKOH, HO H 3KOHOMHYECKOH 11€3aBHCUMOC-
TH, K YCTaHOBJIEHHIO CYBCPEHHTCTA Hajl CCTCCTBCHHBIMH PECYPCaMU H K NPH-
BJICUCHHMIO M HCTONH30BaHHIO HHOCTPAHHOIO KaITHTalla B COOTBCTCTBHH C Ha-
UMOHATBHEIMH HHTEpecami. B 1964 r. 6b11a yupexaena Kondepenuus OOH
no toprosie ¥ pa3suthio (FOHKTA/T), koTopas 3aHHMaeTcsl aHAIM30M BOIl-
POCOB, CBsI3aHHBIX C HHOCTPaHHBIMU MIIBECTHLISIMU B PA3BUBAIOLIMXCSA CTPa-
HaX, TOTOBHUT JOKJIA/IbI O MEXAYHAPOIHBIX HHBECTHLIMAX M OTCIIEKHBACT HO-
JIMTHKY CTpali MO MPHUBACHEIIHIO HHOCTPAHHBIX KAIIHTAJIOB.

’ B 1975 r. I'enepansHas Accambaes OOH onobpuna «Xaptuio 3xoHO-
MHUCCKHX OpaB ¥ 06A3aIIII0CTCH rocy1apcTB», B KOTOPOi:

~— YTBEPXKAAJIOCH NMPARO BCEX CTPAl CBOGOAHO OCYILIECTBAATD MOJIIBIH
Y NIOCTOAIHBIH CYBEPCHUTET Hajl CBOMM DOraTCTBOM M HaJ 9KOHOMHUYECKOH
ZIEeATeNbHOCTBIO;

— Ob110 3ahMKCHPOBAIIO, YTO KAXKI0E FOCYAAPCTBO UMEET NPaBo pery-
JIMPOBATh HHOCTPAHHBIC HIIBECTHUIMH B COOTBCTCTBHH C HALIMOHAITbIIBIMH 32~
KOMaMH H TIPaBHJIaMH, LEISAMH U MPHOPUTETAMH;

— HOAYEPKUBANOCH, YTO HU OflHA CTPaHa HE MOXCT ObITh TIPUHYK eI
K TIPEAOCTABJICHHIO NpedepeHLHANBHOro peKUMA U HHOCTPAHHBIX HIiBEC~
TOPOB;

— YCTaHaBJIHBAJIOCh MPaBO MPHHUMAIOILHX FOCYAPCTB OCYLECTRBIIATD
KOHTPOJIb 33 AEATENBLHOCTBIO TpalicHaUHOHaNBHbIX kKoMnanui (THK) u npu-
HATHA MEP K TOMY, 4TO0Ob! 3Ta AEATENHHOCTh COOTBETCTBOBAJA IIPABUIIAM,
3aKOHAaM W PeryJadpoBalidio NPUHUMAIOLIMX CTPaH, a TAKXKC LEeJIM HX COLH-
© anbHO-3KOHOMHYECKOH MONHTHKH;
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2.3. MHOrOCTOPOHHEE PEryAUpOBAaHWE MHOCTRAHHBLIX MHBECTULIA

— YKa3bIBAIOCH HAa HEOOXOMMOCTb Pa3peIlaTh CIIOPHBIE BONPOCHI, CBsl-
3aHHbIE C HHOCTPAHIBIMY HHBECTHLHAMH, MUDHBIM IIYTEM.

B cepenyne 80-x ronoB 6bu1 npuHAT «CBOJ MHOTOCTOPOHHMX COTJIAco-
BAHHBIX PABHONPABHBIX IPUHIMIIOB H NPAaBHJI 110 KOHTPOJIIO 38 OFPaHHYH-
TENBHOMN AENOBOM INPAKTHKO», B KOTOPOM COAEPIKANICS DA MOJIOKENHH,
KOTOpBIE MPU3BAHBI OBUTH YKPENHTH MO3HLIHH Pa3BHBAIOLIMXCA CTPall B OT-
HoweHuax ¢ nHoctpanibiMH THK u ux ¢punuanamu. IIpuHATE ObUIH U HEKO-
TOpPBIE APYTHE JOKYMEHTBI, HAalpaBJIeHHBIE HA pACLIMPEHHE IPUTOKA HHOCT-
PAHHBIX KAMMUTAJIOB B Pa3BHBAOLIMECS CTPAHBI C YYE€TOM HAlHOHAIBHBIX HII-
TEPECOB MOCJIEAHUX.

KoneuHo, Bce toxkyMenTsl OOH U ce opranusanuii o BonpocaM HHOCT-
PaHHBIX HHBECTULIHI HE HMEIOT 00s3aTeNblIOro xapakrepa. Kpome Toro, He-
KOTOPBIE H3 HUX MPUHHUMAIHCD [PH NPSIMOM MMPOTHBOACHCTBHH HITH BO3AED-
JKAHHH Pa3BUTBIX CTPAH — IJIABHBIX YKCIIOPTEPOB KAMMTANA, YTO OOBACHSA-
€TCst MX CTPEMIICHHEM 3aLLUTHTE HHTEPECHI 3aNaHbIX HHBECTOpoB. Hanpumep,
TI0 3TOH NpH4HHE 6C3pe3yNbTATIIO 3aKOHYWIHUCh MHOTOJIETIIHE IEPETOBOPBI O
paspaboTke ¥ NpHHATHH «KoJieKkca NOBEIEHHS TPAHCHALIHOHANBHBIX KOMIa-
HHI», KOTOPBIH NPH3BaH ObUI CO3AATh YCIOBHSA JUIS pABHONPABHOT'O COTPY/I-
HHYECTBA MY NPHHUMAIOLIHMH (B OCHOBHOM pa3BHBAIOMIUMHCS) CTpa-
HamMu U THK, ycTaHOBUTB OIIpE/iesieHHbIE 110PMbI IOBENEHHS HHOCTPAHHBIX
HIIBECTOPOB B 00J1aCTH COONIOACHHS HAIIHOHANILHOTO CYBEPEHUTETA H HALH-
OHAJIBIIBIX HHTCPECOB NPHIIHMAIOILMX CTPaH.

Onnako aaxce oOCYKACIHC BCCX 3THX NpoOIcM B paMKax MeXayHa-
POIHBIX OpraHu3auui, 6e3ycloBHO, CIOCOOCTBOBAIO JIYYIIIEMY OCMBICIIE-
HHIO M IOHHMAHUIO IPOOJIEM, CBA3AIIHBIX C HCIIOJIB30BAIINCM HHOCTPAIIIIBIX
HHBECTHIIHI B COBPEMCHHBIX YCJIOBHSX 11a 6a3¢ B3aHMHO# BLITOABI H C A0N-
YKHBIM YYETOM KaK HHTEPECOB HIIBECTOPOB, TAK U HALIHOHAJIBIILIX HHTEPECOB
NPUHHMAIOIIMX CTPaH, KOTOPBIE B NPOLJIOM CIUIOIIB H PAJIOM HTHOPHPOBa-
JIUCH JTHOO YYUTBIBAIMCD B HEAOCTATOYHOH CTENEHH.

Bak1i0 OTMETHTE H TO, YTO Ha3BaHHBIC BhILIE JOKYMEHTBI H JIPYTHE pe-
somonud OOH no HHBECTHIHOHHBIM BOITPOCAM HMENH U BAXIOE MOpab-
HO-IIOJIMTHYECKOE 3HAYCHHE, MOCKOJIbKY COJACHCTBOBANH (OPMHPOBAHHIO
MHpPOBOr0 OOILECTBEHHOTO MHEHHS 110 BOIIPOCAM NPSAMBIX HHOCTPAHbIX HII-
BECTHLHUH H BBIpAOOTKE HOBOTO MOAXOJA K OLCHKE HX POJIH B Pa3BHTHH
OTAENBHBIX CTPAall H MHPOBOTO XO3SHCTBA B LIETIOM.

Bonee y3kwuii xapaktep UMena aestensHocte MB® 1 BecemupHoro 6aH-
Ka, KOTOPBII BIJTIOYACT YETIPE OpraHH3aLHH:

47



2. MexXrocyAQpCTBEHHOE PEryAMpOBaHME MHOCTPAHHBIX MHBECTULIMM

1) Mexaynapoatibiii 6ank pekOHCTPYKIIMH M pa3sutus (MBPP), octo-
BaHUbIA B 1945 r.; ero uneHamu ssnsiotcs 180 rocynapcTs, KOTOpbIE OJTHO-
BpEMENHO I0JKHBI ObITh YneHamu MB®. MBPP u1 MB® npunsti coBmecT-
HO «Pyxosooawjue npunyunst o pexcume UHOCMPAHHEIX YACMHBIX UH-
gecmuyui» — OOKYMEHM, KOMOpbIll NPU3BAH NHOMOYb 2ocydapcmeam pe-
2yIupoeame npaguad 0onyCcKa UHOCMPAHHO20 KANUManda 6 Cmpamy,;

2) MexutynapoaHyio accouuauuio pazButus (MAP), cosnannyw B
1960 r. ¢ 1enbio oKa3aHUs NOMOLLUM Haubonee 6eHbIM CTPaHaM, AyLIEBOH
JIOXOJ Y KOTOPBIX MeHee 865 noui.;

3) Mexaynapoanyro ¢punancoByro kopnopaitdio (M®K), coznaHuyio B
1956 r. ¢ 1ienbio (PHHAHCUPOBaHUA KOMMEPUECKHUX MPEATIPUATHH IyTEM Npe-
JIOCTaBJICHHSA 3aMOB H YHaCTHS B HX KalHUTAaJIE;

4) MHOrocTopoliHee arelTcTBo rapautHposarus uisectunmii (MAI'N),
MHOrAa Ui ero 0003HaueH s UCTIONB3YCTCA NepeBo aHIIUHCKOH ab0OpeBH-
atypst MUT'A.

B pamkax Becemupuoro 6alika noanucana Konsenuyst 06 yperynuposa-
HHH WHBECTHUHMOHHBIX CTIOPOB MEXAY NMPHIIMMAOILHMMHU rocylapcTBaMH U
WHOCTPAaHHBIMH HHBECTOPAMH. JTa KOHBEHIMA MPEAyCMaTPHUBalla BO3MOX-
HOCTh O0paLieHHsi KOH(IHKTYIOLHMX CTOPOH K FOPHUCAHKLIMHA CO3aHHOTO B
pamMKax KOHBeHUHH Meaxcoynapoonozo yenmpa no ypecyruposanuio ulee-
CMUYUOHIBIX CNOPOEG, KOTOPBIN BRIHONIIAET (PylKIIMH TIOCPEHKA [10 yila-
AKUBAHHIO CTIOPOB, BO3HUKAIOLIMX MEXAY MHOCTPAaHBIMH HHBECTOPAMH H
CTPaHaMH — UMITOPTEPAMH KalluTana.

B cepenutie 80-x roznos B pamkax Beemupuoro 6aiika 6b11 paspabotat,
a3aTeM U NpHHAT «[IpoeKT OCHOBHEIX MONIOKEHNH KOHBEHIIMH 00 yupexK/e-
HUH Muozocmoponnezo azenmcemea 2apanmipoGanua uHgecmui{uil
(MAI'H)», npuzearnHozo cmpaxosams uoCmpaniible npsmbie uligecmuyuy
8 PA3GUBAIOWUXCA CIMPANAax Om HeKomMepHeckux puckos. Mies cospanus
TaKOTO areHTCTBA BO3HHKJA elle B 50-X rojax M He pa3 oOCcyxoanachk B
pamkax MBPP. 3Ta koliBcHIIMs IBUITacL TEPBBIM MEKY HAPO/HO-TIPABORbIM
JIOKYMCHTOM, KOTOPDIH j1a MEX/IyHapo/1l{OM YPOBHE CTaJl TPCAOCTABIIST HH-
BECTOpPaM IapaHTHH 3aL[UThl OT HEKOMMEPYECKHX PUCKOB.

B nacrosuee BpeMs k KoHpeHiu npucoeamHunocs 6onee 120 crpan.
MAIT'U npennaraet yeTsipe BUAA CTPAXOBAHUA:

— CTpaxoBaHue OT HEKOHBCPTHPYEMOCTH BaNlOThI, 3aLHIIAIOLIEE HHOC-
TPAHIIOrO HHBECTOPA OT YOBITKOB, CBA3aHHBIX C HEBO3MOMKHOCTHIO KOHBCP-
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2.3. MHOTOCTOPOHHEE PEryAMPOBAHNE UHOCTPAHHLIX UHBECTULUIA

THPOBATH MOJIYYECHHYIO B IPHIHMAIOLICH CTpaHe BanIoTy AJIs €€ NEpEBOa Ha
TEPPHUTOPHIO CTPaHbI-HHBECTOPA;

— CTpaxoBaHHWe OT IKCMPONPHALIMH, 3aLIHILAIOLIEE HHOCTPAHHOIO HH-
BECTOPA OT NMOCIECACTBUHI ASHCTBUH NPaBUTENLCTBA NPHHUMAIOILEH CTPaHbI,
KOTOpOE MOXKET ype3aTh UJIH aHHYJIHPOBATh MPaBO HHBECTOpA Ha BJIaJICHHUE
3aCTPaxOBAHHBIMH HHBECTHLIMSIMH HIIM €70 NPaBO OCYILECTBIATH KOHTPOJIb
Hal HUMH;

— CTpaxoBaHUeE OT BOHH W 6ecropsaKos, 3alIMIIAIONIEE HHOCTPAHHOTO
WHBECTOpa OT YOBITKOB, CBS3AIHBIX C BOCHHBLIMH JCHCTBUAMH UIH Gecno-
pANKaMH, HAPYLIAOLIMMH HOPMaIBITYIO IEATENBHOCTD 3TOTO NPEANPUATHS;

— CTPaxoBaHHe OT HapyLIEIIHs JOroBOpa, 3alllMIIA01IEe HHOCTPAIITIOro
WHBECTOPA OT YOBITKOB, CBA3AIIHBIX C €0 HECMOCOOHOCTHIO NOOHTHCS HC-
TIOJTHEHHs! cy1eGHOro WiTH apOUTPaKHOTO PEIIEHHS, BHIHECEHHOT0 B OTHO-
IIIEHHH PUHUMAIOLICH CTPaHbI, pacTOprileii WK HapyLUMBLIEH AOroBop 00
MIIBECTHLIUAX HA €€ TEPPHUTOPHH.

B xoze paccmoTpenns B MAI'Y 3asBoK 0 cTpaxoBaHHH MHBCCTHLIMI Npei-
JaracMbl¢ NPOEKTHI MOABEPraloTCs TINATENBHOM MpoBepke. MUHHMAaLHBIH
pa3Mep NoaIexalliX CTPaXOBaHUIO HHBECTULIMI OQHIIHANBHO 11C YCTAHOB-
JIeH, @ MAaKCUMANbHBIN NIpeeNl CTPaxoBOIo NMOKPBITHA cocTtaBnser SO MIH
JIOJI1. Ha oMl poekT U 150 mutit Ha oJIHY CTpaHy.

Co Bpemenu cozganus MAITY B 1988 r. 6b1H npegocTaBieHb! rapar-
THHU Ha CymMMy B 13,5 MIpa 100, AN MHBECTHLMOHHLIX NPOEKTOB B 85
Pa3BUBAIONIMXCS CTPAHAX. DTH rapaHTHH 3aLIMIIAIOT HIBECTHLUH OT PUCKOB
11ICKOIIBCPTHPYEMOCTH BalIOThl H OTPAHMYECHHUH HA NIEPEBO/T CPCICTB 32 rpa-
HH1ly, BOEH1IbIX JEHCTBHI M rPaXXAAHCKUX BOJIHCHHH (BKJIIOYAs aKThl TEPPO-
pu3Ma M CaGoTaxa), SKCIIPONPHALIMK M HapyIICHHS JOrOBOPIIBIX 06s3a-
tenscTB. [To cocTosuuio Ha 30 uioHsa 2004 r. obiwas cyMMa OeHCTBYIONIMX
rapantuit MAI'HU coctaBnsna 5,2 mnpa gosut. [1poekTel, noaaepxuBaeMble
MATI'H, obecnieunBaloT co3ganne paboyrx MeCT B IPUHHMAIOLIMX CTpanax,
npuobpereHue paboTHUKaMH HEOOXOAUMBIX 11aBLIKOB H MOJTyUellie NpaBH-
TENbCTBAMH HAOTOBBIX MOCTYTIICHHI.

MAT'H npenocTasiiseT rapaliTHH TOJILKO TEM HHBECTOPAM, KOTOpHIC CO-
OTBETCTBYHIOT YCTAHOBJICHIIBIM UM COLIMATBHBIM U 3KOJIOTHYCCKHUM CTaHAap-
TaM, CUMTAIOLLMMCS CaMbIMH BhICOKHUMH B Mupe. MAT'H obGecnieunBaeT 3a-
IMTY HIBECTOPOB OT ACHCTBHI [IPaBHUTENLCTB, NPEACTABIAIOIINX YIPO3Y s
uHBecTHLHH. B enyyae Bo3HukHOBeHUs cniopa MAT'U BBoAHUT B aelicTBHE

49



2. MeXrocyaapCTseHHOE PEryAUPOBAHWE MHOCTPOHHBIX MHBECTULMA

CBOIO NIPOrpaMMy MOCPCIHUYECTBA B YPCIYJIHPOBAHHH CIIOPOB, TOMOTas Ipa-
BHTENBECTBAM H HIIBECTOPaM YJIaIUTh Pa3HOTIIACHSA, HC TPHOEras npH 3TOM K
JAOPOTOCTOSLIHM 11pollenypam apburpaxka. Jannas nporpamma npcciciyer
JIBC LIEJTH: O11a 0OCCIICUHBAET 11ICIIPCPLIBHOCTL HHBCCTULIMH M TOMOTacT CTpa-
HaM COXPaHHUTh PellyTaLHIO HAIEKHBIX OOBEKTOB UIIBECTHPOBAHUS. Y HHKAL-
Has Bo3MoxxHOoCcTh MAT'M seficTBOBaTh B KauecTBE CBOCI'O PO/ia HEMPEAB39-
TOro Opokepa yKperuisieT YBepeHHoCTh HHBECTOPOB B HAJIEKHOCTH U 6€30-
MAacHOCTH HHBECTHPOBAHHsI CPEACTB B Pa3BUBAIOLLIUCCS CTPaHBbI.

B cepenune 90-x ronon 6bUTH IpeAnpHIIATE HONBITKHA pa3paboTaTk MHO-
rOCTOPOHHHC MIIBECTHLHOHHBIC COTJIALICHHSA B paMKax BceMupHoii Topro-
Bo# opranuzaund (BTO) — npeemunust I'ATT, rnaBHoi Lenbio koTopoi
SIBIAETCS AajibHCHIIee YKPCILICHHE MHOTOCTOPOHHEH TOProBO CUCTEMBI H
CcC pacilMpeHne Ha HoBble chepbl MEXAYapOAHBIX OKOHOMHYCCKHUX OTHO-
wieiuit. Borpoc o Bkmodennu B coepy acarensHoctd ATT perynuposa-
1115 IPSIMBIX KHOCTPANHBIX HIIBECTHLIMH GBI MOCTABIICH CIIIC B XOAE «ypyT-
BaiiCKOro payiia» TOProBbIX 1ICPErOBOPOB, B pc3yIbTATE KOTOPOro U ObIIO
npuuaTo peueriue o coznandu BTO. Dta ninunatusa, vcxoauswas or EC,
BBI3BAJIa HEOAHO3HAYHYIO PEAKLIMIO CO CTOPOIIbI HC TOJIBKO Pa3BHBAIOLLMX -
s, 0 W pa3BUTBIX CTpaH. PazBHBarolecs 1ocyAapcTBa ONAcalUCh, YTO B
paMKax MIIOTOCTOPOIHEH OpraHu3auny, kakopoil asnsercs BTO, um MoryT
OBITE HaBA3aHbI 1ICBEITOAHbIC U1 HUX PELICHHA O JIMOEpAnU3alUi pexXUMa
JOCTYTa HIIOCTPAHIOro KanuTana. 3 pe3ysnbTaTe BONpock! pery1upoBalins
HIIOCTPAHHBIX MIIBECTHIMI HE OblIM BKIIIOYEHDI B IOBCCTKY JIHS «YpYrBaii-
CKOTO payHAa» MHOIOCTOPOHHHX TOProBbiX NeperoBopos B pamkax I'ATT.
Onuako npobiacmMa He Oblia MOSHIOCTHIO ClIATa ¢ PACCMOTPEHHA U NepeLia
1o «Hacneacrsy» k BTO.

Ho u B Xome «ypyrBaickoro payHaa» ObLUTH NPHHATH HEKOTOPLIC CO-
[JalleHHs, B KOTOPbIX 3aTparuBajliMch H HHBCCTHLHOHHbIE BONPochl. OaHHM
U3 [IUX ObLIO cornauicHue 06 HHBECTHLUHOHHBIX MEPax, CBA3AHILIX C TOP-
rosnei. C 1eNbIO «ITOOLLPCHHSA PaCLUHPEHHs H IIOCTENEHHON THOepaTi3aLii
MHpPOBOI TOProBIH U OOJErdcCHHUS ABHXKEHHS MIIBECTHLHI depe3 Haluo-
HaJIblbIC FPalNLBI» K YUHTBIBAsK TOT (haKT, YTO HEKOTOPBIC MCph! B 001aCcTH
MIIBCCTHIIMI MOTYT HAPYLUIHUTh CBOOOAY KOHKYPEHLIMH B MUPOBOH TOPTrOBJIE,
B 3TOM COIJIALLCHHUH MCPCHUCIIEH CITUCOK Mep B 00671aCTH HHBECTHLMH, KOTO-
pbl€ YYacTHHUKH cOTnaletus obA3anuch YCTpallMTbh B TEUEHHE ABYX JIET C
MOMEHTA BCTYIUICIIHS COMIALICHHUSA 3 cHITy. J{s pa3sBuBaIOIIMXCS CTpaH 3TOT
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2.4. POCCUN U MEXAYHAPOAHOE PErYAUPOBAHWE UHOCTPOHHLIX UHBECTULIMIA

CPOK YCTRHOBJIEH B MIATH JIET, KPOME TOTO, UM MPEACTAB/EH PAl HCKIIIOYe-
HHH.

Bonpock! ocyliecTBICHHS HHOCTPaHHBIX MHBECTHLHE OBUTH TAKIKE BKITIO-
yensl B O6utee (TeHepanbHOe) COTNallieHHe O TOProBJIe YCIyraMu (oHo us-
BecTHO mox cokpautenueM ATC). B Hauane 1997 r. 3aBepuicHEl nepero-
BODPBI O TOPTOBJIE YCIYTaMH CBS3H. YUaCTHHKAMH HOBOTIO COTJIALIEHHS CTa-
JH 69 crpan, Ha Aom0 KOTOpbIX npuxoauTcs 90% MHpOBOH TOProsiH
ycnyramu cBs3u. CTpatibl, MOANHCABLIHE COTVIAllEHHE, B3sIH Ha cebda 064-
3aTCJILCTBO OTKPBITH (XOTS H B Pa3HO#H CTENEHH) CBOM HALHMOHAIBLHBIC PbIHKH
CBAI3M AJIS BHEILHEH KOHKYPEHIIMH U JUTA IOCTYIa HIIOCTPAHHOTO KaluTana.
CornanieHHe OXBaThIBaeT Te/E(POHHBIE TEPErOBOPSI, NEPeiauy JauIibIX, Te-
JieKC, GaKCHMHIBHYIO CBA3b, YACTHBIE IM3HHIOBBIC Kallasbl, CITYTHHKOBYIO
1 MOOHMITbHYIO TeneOHITYIO CBSI3b, MEHKUHTOBBIE oniepaund. Oxuaaercs,
YTO CTOMMOCTH MEXAYyHapOAHBIX Telne(hOHHBIX IIEPETOBOPOB B PE3YIILTATE
3TOrO COrNalIEHUs MOXeET CHU3HThCA Ha 80%.

B koHue 1996 r. Ha neproii munucTepckoi ceccun BTO, B kotopoit
NPHHSITH y4acTHe MUHHCTPBI 128 cTpaH, OLIIO IPHHATO pelIeHHE BKIIIOYHTh
B niporpammy aestensHoctH BTO n3yuenne BOMPOCOB 0 B3aUMOCBSI3H MCHKTY
MMpPOBOii TOPropieil U HHBECTUIMAMH. Helb3s HCKITFOUHTh K TOTO, 4TO B
Synyiiem BTO MoeT BepHYTBCS K HAAEE O 3AKTIOUEHHH CTIEHHANBIION0 MHO-
rOCTOPOIIHErO COTNIAEHHS MO BOTIPOCAM HHOCTPAHHBIX HHBECTHLIMH.

2.4. Yyactue Poccum
B MEXAYHOPOAHOM PEryAMpoBaHUU
MHOCTPOHHbIX UHBECTULUMN

Bynyuu cTpatioii ¢ mepexoiHO# S3KOHOMHMKOH, 11cpe KOTOpOi CToAT ce-
pbe3HbIC 334a4H CTPYKTYPHBIX [TPeOOpa30BaHUH U MOAECPHHU3AIUH HALIHOHATb-
HOi 2KOHOMHKH, Poccusd, kak 0TMeualloch BhILIC, HYXKAAETCS B IPHBICYC-
IIHH MHOCTPaHHbIX KanuTanos. MMenno no3ToMy ona JOIKHA aKTUBIO YYa-
CTBOBATh B Pa3paboOTKE M 32KIIFOUCIIHU JBYCTOPOHHHUX H MHOIOCTOPOIIHHX
COTJIaUICHHH, KaCatOMIUXCs PCrYJIHPOBAHUS MEXIYHAPOIHBIX ITOTOKOB Ka-
nuTana. boneHIyo pons B MPHBIEYCHUH HHOCTPAHHBIX HHBECTHLIHH HTPAIOT
JIBYCTOPOHHHE cOrnauieHnsi PoCCHH 0 NOOLIPEHUH U B3aUMHOM 3allIHTe Ka-
nuTaoBaokeHHH. CeroaHs KanuTanoBiokeHHs B PoccHio ocyiecTsisior
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npeanpaHaMateau u3 100 cTpaH, 0qHAKO COrVIalIEHHs O IOOIUPEHHH H B3a-
MMHO?1 3aLIlMTe HHBECTHLIMH 3aKITFOUEHBI TONBKO ¢ 58 cTpaHamMM (MHOTHE enle
o1 umeHd CCCP). 310 B OCHORHOM COTJIalieHHs € IPOMBIIIJICHHO Pa3BHThI-
MH CTpaHaMH, KOTOpbIE, KAK OTMEUaJIOCh BBIIIE, ABISIOTCA [NIaBHBIMH UHBE-
CTOpaMH B POCCHICKYIO JKOHOMHKY.

B 1BYCTOPOHHHX COTJIALIEHHAX COAEPIKATCA FOPUANUECKH BHIBECPEHHbBIE
ofipejieNieHus OHATHIT HHBECTUIIMH (KalUTaIOBJIOXKCHUI ), HHBECCTOPOR, H0-
XO/I0B OT MHBECTHIIH U ap. B HUX meTanelio oroBapHBalOTCsS NOJOKEHHS O
3alIMTe U IOOIPEHHH HIIBECTULMH, O NIEPEBOAIC CPEACTB B CBA3H C HIIBEC-
THLHAMH, O MOPSJIKE pa3pelleHHsT HHBECTHLIHOIHBIX CIIOPOB, O cyfpozayuu
(ot anrn. subrogate — 3aMenIaTh) — GbIKYNe HPA8 UHOCMPAHIIOZ0 UHEEC-
mopa 20Cy0apCmeom €20 RPOUCXONCOEHUS 8 CAYHAE IKCHPONDUAYUU UM)-
Wecmea UHBECOopa 68 NPUHUMAIOWeM 20Cyoapcmee 051 pelleHUuss 60npoca
0 KOMREHCAYUU HA MENC2OCYOapCMBEHHOM yPo6He, N 1. YCIOBHA.

JIBycTopoliiHHe cornauiciiusg 0 B3aMMHOH 3allMTE U NOOLIPEeHHH HHBEC-
THIWH MO3BOJISIOT CISTH CYLIECTBYIOLUE Y MIJOCTPAIIHbIX HHBECTOPOB ONa-
CEHHs1 OTHOCHTENBHO [POH3BOJBIIOTo MPUMEHENHs NIPUHHMAIOLUM rocyaap-
CTBOM CBOMX BHYTPEIIHHX NPE/IHCAIIHH.

[ToMuMoO 3aKsIF04CHHS ABYCTOPOHIIMX cornalieHHi, Poccus yyacTByeT B
MHOTOCTOPOHHHX coriaulenusax. B 1992 r. ona npucoeannunace kK MB® n
Bcemupnomy 6anky (MBPP u M®K), a Takke k KouseHuuu o6 yupexe-
1111 M1I0rocTopolIlIero areHTCTBA IT0 rapaHTHIM HHBecTHUHA (MATH), yc-
TaHABIHBAIOLIEH MEXYHaPOAHBIH MCXaHH3M CTPaXOBallis HHOCTPaHHbIX HH-
BECTHIMH. DTO oyellb BaXI1I0, TOCKOIbKY CTpaxoBallie HHBECTHLIMIA NO3BO-
JISET B OMPEENCHHOH CTENCHH CMATUUTD 1IETATUBIIBIE MOCACACTRUSA TAKOTO
CIePXHUBAIOILEro HHOCTPAHHbIE HHBECTHLIMH (haKTOpa, KaK NOJUTHYECKAsA 1
COLHANBHO-2KOIIOMHYECKast HeCTaOHALHOCTb B TpUHUMaoLLeit cTpade. Ce-
TOJHS BIHAIIHE 3TUX $akTOpoB B POCCHH OCTaeTCA CYLICCTBCHIILIM.

B nione 1992 r. Poccus npucoeaminnacek k Mirorocropontei Konsetr-
MK 00 yperynupoBaliiH HIIBECTHIHOIIHBIX CHOPOB MCX/Ty TOCYapCTBaMH
U GpUINYECKHMH U IOPUIANUCCKUMH JIHLIAMH JIpYTHX CTpal, koTopas Oblia
npunsTa B MaptTc 1965 r. B Bammiirtone (oTciofa apyroe ce naspaline —
BamnHrrosickas kotselius). CerogHs y4yacTliHKaMH DTOH KOHBCHIIMH, KO-
Topas Takke Obina npuirata noa srunoit MEPP, asnsiorcs 6onee 100 crpait.
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| 2.5. OnbIT 3apy6eXXHbIX CTPAH:

YCAOBUS CTABUABHOCTU AESTEABHOCTU |
MHOCTPQOHHOIO MHBECTOPA.
«AeAyLWKMHA OrosBopka»

[Mpunumas petueHne 06 OCyILECTBIEHHH HHBECTUIHI B IKOHOMUKY TOH
WJIM MHOH CTpaHbl, MOTEHIIHAILHBIH HHOCTPAIIHbIH HHBECTOP OUEHHBAET BCE
yCnoBus, HE0OXOIUMBbIE 1711 yCIIEWHOH ¥ cTabUNBLHON NpeInpHHHMaTENIbC-
KO JeATeIbHOCTH. 3TO NPEX/Ie BCEro YpOBEHb COLIMANBIIO-MOJHTHYECKOH U
IKOIIOMHYECKOH CTaOHILHOCTH, HANTHUKE PAa3BUTOH 3aKOHOAATEeNbHOH 0a3bl,
61aroNPUATHBIA U CTAOWIBIIbIHA HAJIOTOBBIH PEXXHUM U T. 1., T.€. BCS COBOKYTI-
HOCTb YCJIOBHi, OTIPCACTSIOIMX HHBCCTULIHOHHBIH KIIMMAT.

31ech ke cleayeT OrpaHHUHTLCS 3aMEeYaiEM O TOM, UTO B NMOCJNIeAHHE
ro/I61 MHOTHE CTpAIbl MPE/NPHHSIH MEpBI 10 JHOCpaTH3alHH HALHONIAIBILIX
3aKOHOB 00 HHOCTpPAlHbIX HHBECTHIHSX, BHECS B HHX COOTBETCTBYIOLINE
nonpaeku Ii60 NPHHKUMast HOBbIE 3aKOlIbl, IpeAaocTasisiomue 6onee Hiaro-
NPHATHBIE YCTIOBHA U1 HHOCTPaHHBIX UHBecTOPOB. Kak Moka3sIBacT ONbiT
MHOTHX CTPaH, 0COOEHHO Pa3BUBAIOIIMXCA M CTpall C NEePeXOLHOH KOII0-
MMKOH, K OCHOBHBIM HanpaBJIEeHHUSIM JHOepatH3aliMy HaHOHATBHbBIX 3aK0-
HOJATENBCTB 00 HHOCTPaHHbBIX MHBECTHIMAX B NTOCIEIHEE NECATUIICTHE OT-
IOCATCS CJICTYIOILHC.

1. Ynpouienve npouenyp nojy4deHus pas3pelicHHs Ha WHBECTHPOBAHME,
B HEKOTOPBIX ClIy4yasx TaKoc pa3peilicHUe He TpebyeTcs, Hanpumep, Koraa
00bEeM MHBECTULHH ¢ JOCTUraeT ONpeaeslcHHOro YpoBlisi, IPH CO3AaHHH
COBMCCTHBIX MPEANPHATHH, 1IpH pEHIIBECTUPOBAHUH NpUOBIICH H T.A4. B 11e-
KOTOpPBIX CTpaHax BBOAHTCS €IMHOBPCMENHOE BhIMOJHEHHE BCceX GOpMain-
HocTel mpu oopMIEHNH MHBECTHLHH Ycpe3 OAII0 yupexkaeHHue (single-
window approach unn one-stop services).

2. OcJiabieHne orpaHHUuCHHH Ha BIIaaeliue COOCTBEHHOCTBIO, B TOM YHCIIC
paspelicHue co3aaBaTh NpeAnpuaTus co 100-npoueTHBIM HHOCTPAHHBIM Bjla-
JEeHUEeM.

3. IlpenocraBienye 1MOBbIX WIH NPOJUICHHE CPOKOB pPaHee NMpeJocTaB-
JIEHHBIX «HAJOrOBbIX KAHHKYID).

4. [Tomioe uax yactHunoe ocBOOOKEHHE OT HEKOTOPBIX HANOroB U ¢60o-
pOB.
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5. Berder H3 HajioroobaaraeMoii CyMMbI 3aTpaT Ha NOATOTOBKY MECTHO-
ro nepcoHana, Ha npoBeJeHHe HCCIeoBaTeIbCKUX paboT U Ha LIeNTH pa3BH-
THSL

6. Beexenue yCKOpEHHON aMOPTH3aUHH.

7. OtMeua uny ocnabneHune orpaHMYCHU Ha penaTpyaLHIo npn6bmen
Kanurana, 3apaboTHOMH MmIaThl HHOCTPAIIHOTO NEPCOHANA U JOXO0B OT JIMK-
BUJIALIMH TIPEATIPUSTHAL.

8. Tosinas UK YacTHYHASA OTMeHA TPeOOBaHHIL, TPEABABIAEMBIX HHOCT-
PaHHBIM HHBECTOPAaM 110 BONIPOCAM HCMOJIb30BAIHS MECTHOIO ChIPbs, KOM-
[IOHEHTOB H HaiiMa MeCTHOM pabouel CHIIbI.

9. YBenuueHue NpoAOIXUTENBHOCTH AOMYCTHMOTIO NIEPHOAA HCIIOJIB30-
BaHHst MHOCTPAHHOI'O [IEPCOHANA.

10. OTMeHa WM CHHXKEHHE MHHUMAIIBHOrO 00'beMa HHBECTHPOBAHHOIO
Kanurasia.

11. CHsTHe OTpaHUHEHHH Ha AeITENbHOCTb HIIOCTPAHHBIX HHBECTOPOB B
OTACTBbHBIX OTPAC/ISIX SKOHOMHKH.

Hcnonb3ys MHOCTpaHHBIH KanuTan, itobast CTpaHa OJHOBPEMEHHO CTpe-
MHTCS COXPaliATh HE3aBUCHMOCTL CBOEH JKOHOMHKH, YTO CO3JaeT pealib-
HY10 IIpo0jieMy COBMEILEHHS HE3aBUCUMOCTH, C OJHOH CTOpPOIibl, M B3aUMO-
JIeHCTBHS C TIPHBJIEKaeMbIM HHOCTPAHIIbIM KalTUTalnoM — ¢ Apyroi. Hecmotps
HA 3aMHTEPECOBAIIHOCTD B IIPHBJICYCIIHH KalUTana, pa3BHBAIOIMCCS FOCy-
JapCTBa U CTPaHbl C MIEPEXOIHONH SIKOHOMHUKON MPHIIMMAIOT B TO K€ BpeMs
pas3IM4HbIE MEPBI O 3a1LKUTE CBOUX CYBEPEHHBIX NTPaB Ha NPHUPOANIbIE H MHbIE
pecypchl, BbipabaTbiBas Ha MIIOTOCTOPOHHEH OCHOBC CTaHIApThl 110 ypery-
JIMPOBAHMIO JESTESIbHOCTH HHOCTPaHHbBIX HIIBECTOPOB.

K nacrosiiueMy BpeMeHH MHpOBasi MpakTUKa BeipaboTana YHUBCpCANb-
HbIH HAOOP Mep, HCMTOJIbRYEMBIX A5 MPUBNECUCHHA HHOCTPAHHOTO KAllHTAJIa,
Cpeny Hux HauGonblilee 3HaYeHHE UMEIOT CIETYIOLLHE.

1. HanoroBeic CTUMYJIBI: HATIOFOBBIE JILTOTHI, «HHAIOr0BbIC KAHUKYJIBIY,
0cBOOOKAEHHE OT TAMOXEHHBIX TOLUTHH H cOOPOB H Ap.

«Hanozo6vle KanuKyavl» — NONHOE UMY YACMUYHOE 0C8000ICOeHUE
KOMMEPYECKOU op2anu3ayuy om ynjiamsl Hanoza na npubslis & meuenue
ORpeOeneHO20 hepuooa 8PemMeny ROCAE PAIMEUICHIUS UHEECMUYULL.

CMBICH TaKOro 0CBOOOXKIEHHS COCTOUT B NMOBLILIEHHH MPUBJIEKATENb-
HOCTH pa3MEILCHHS UHBECTUIUI U TEM CAMBIM YBCIHUCHHUSA B OynyieM Ha-
norooGiaraeMoii 6a3pl. I1py 3TOM BPEMEHHOC CHKEIIHE TTOCTYILICHHH OT
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HasI0Ta Ha MPHUOBLTB B OI0/KET KOMITEIICUPYETCA 3a CHET AOMONMHHTENBHBIX
HEHAJIOTOBBIX BBITOJI, CBA3aHHBIX C IPHBJIEYEHHEM HHOCTPAHHOTO Kanurana,
TAKHX, KaK CO3/JaHHe HOBBIX pabo4nX MecT, pa3BUTHE TPOH3BOACTBA U HH-
PacTpyKTYphbl, MPUTOK (UHAICOBBIX PECYPCOB, NEPCIOBBIX TEXHOJIOTHI H
T.1. TIpaKkTrKa NpUMEHEHHS «HAOTOBBIX KAHUKYJ» XapaKTepHa Ul MHOTHX
crpan Bocrounoit EBponel, FOro-Boctounoit Asuu u ap. B Poccun Hanoro-
BBIC KaliMKyJIsl npuMensiorcs B Hosropozacko# u Trepckoii oonactsx, Uy-
Baunu, Tarapcrane, Camape, Cankr-Ilerepbypre, Exatepunbypre v ap.

2. DUHAHCOBbBIE CTUMYJIBI — Pa3IMYHOrO poja CyOCHANH, NperocTaB-
NeHHe KPEAHUTOB U 3aiiMOB MO JILIOTHBIM YCIIOBUSAM, FapaHTHH HX MOJy4e-
HHSL

3. HedunaHcoBble CTUMYNIBI — co3/1alHe OnaronpuaTHOTO KiUMara Jjis
3dpdexTBHOrO GYHKIMOHUPOBAHH S HHOCTPAHHOTO KaNWTana, pa3BUTHE 3a-
KOHOzaTenbHoH 6a3bl 1 He0OX0AUMOH HHpPacTPYKTYpPH! (TPAICIIOPTA, CBI3U
H ZIp.), CO3aHHE CBOOOIHBIX YJKOHOMHYECKUX 30H H T.II.

B Tex unu MHBIX KOMOWHALMAX 3TH MCPBI NPUBJICYEHHUA UHOCTPAHHBIX
HHBECTHLIMH UCMONB3YIOTCSA BO Beex cTpaHax. OHAKO ONBIT MOCIEAHUX AC-
CATHUNIETHH NO3BOMISAET BLIJICIUTE CIAEAYIOLLHE 0COOEIOCTH METONOB UX NPH-
BJIEYEHHS, XapaKTEPHbIC JJIs1 Pa3iHYHbIX FPYIII CTPaH.

Bo-nepBeIX, NPOMBILUIEHIIO Pa3BUTHIC CTPaHbl OT/IAIOT NpeAnoyTeH e hu-
HalICOBLIM CTHMYJIaM MCpPE/l HANOTOBBIMU. DT0 0GBsACHsETCA TEM, UTO Pu-
11a1ICOBOE CTHUMY/IMPOBaHHE NO3BOJIAET PABUTENLCTBY CKOHLEHTPHPOBATH
YCH/IHS Ha IIOCTHXXCHUH KOHKPETIIbIX LENEeH, HAaNpUMep, Ha MPUBJIEYEHUH HHO-
CTpaNHBIX MHBECTOPOB B OTAC/BHBIE OTPACIH HIIHM MEPEXKHBAIONIHE HYKOHO-
MHYECKHE TPYIHOCTH «AEMPECCHBHBIE» PerHolibl. PazBuBalouuecs cTpansl,
HaMpOTHB, NIPEANOYHTAIOT HAIOTOBBIE MEPBI, YTO O0YCIIOBNIEHO HEIOCTATKOM
y HHMX HEOOXOAMMBIX (PUIFAHCOBBIX PCCYPCOB.

Bo-BTOpBIX, 1AMCTHNACH YCTOHUMBAs TCHAECHLIMS K O0JIee ITUPOKOMY HC-
TMOJIL30BaHUIO HE(UHAICOBBIX Mep, TaKHX, KaK YIPOILEHHE aAMHHUCTPATHE-
HBIX TTPOLEYD, CO3AaHHE CBOOOAHBIX DKOHOMHUYECKHX 30H H JIp.

Kaxxziast U3 cTpaH NpUMEHSET 11a3BAHHBIC BBILIE YHUBEPCAIBHBIE MCPBI
no-ceocMy. O6patrmes, nanpumep, K oneity CLLA, koTopeie B TeUeHHE MHO-
IUX JeCATHIETHH ObUIH HETTO-3KCIIOPTEPOM KalMTana, T.€. 00bCM MX 3apy-
OeXIIbIX HIIBECTHIIMH (3KCIIOPTA KalMTaja) HAMHOTO NpeBbIan 00bEM HHO-
CTpaHIIBIX HHBeCTHLHI (MMnopTa kanutana B CLIA). C cepeauiibt 80-x ro-
noB CLLA cTanu BaXkKHEHLINM UMIIOPTEPOM KanuTana, YyTo ObII0 CBA3a1I0 C
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ZIEHCTBUCM TaKUX (aKTOPOB, KaK CTabHUIBLIIOCTb IKOHOMHYECKOTO H MOJUTH-
YECKOro TMOJIOMKEHHS CTPalibl, yCTOMYHBEIE TEMIILI 3KOIIOMHUYECKOr0 pocTa,
OTKPbIBABLUHE LUHPOKHE BO3MOXHOCTH JUTA BIIOXKCHHA KaITHTAJIOB, CTabH b~
HOCTb M MEKIYIIapOIHO TPU3IIaHHast pOJib AMCPHUKAHCKOI BamOThl — J0JI-
napa u 1.4. OIHAKO MOMHUMO 3THX OOBCKTHBHBIX (JaKTOPOB Ha YBCIUYCHHE
npHTOKa UHOCcTpaHHOro Karnurtana B CLUA nos/ivana v noluTHKa, Hanpas-
JeH1as 11a MPUBJIEYCHUE HHOCTPAITHBIX HHBECTOPOB.

Cpenu Mep DKOHOMHYECKOH MOJUTUKH, CTHMYJTHPOBABILIHX TIPUTOK HHO-
crpanubix KanutanoB B CLUA, Moo, HanpumMep, Ha3BaTh CIIEAYIOLIHUE!

—- BBCJICIIHE OrpaHUUYCHHI Ha UMNIOPT licKOTOpbIX ToBapoB B CLIA, uto
no6yxaano HHOCTpallible KOMIaHUH B 6opb6e 3a aMEpUKaHCKUH BIYTpEH-
HHIi PHIHOK CO3J1aBaTh COOCTBCHHOC NPOU3BOUCTBO Ha TeppuTOpuu CLUA;

— otMeHa 30-npouelTHOro HaJIora Ha JOXO/1bl HHOCTPAHIIECB OT aMepH-
KaHCKHX LIEHHbIX OyMar;

-— CO3/IaHHE CNIELUANBHBIX S3KOHOMHYECKHX 30H B OTHOCHTENBHO cJ1abo
Pa3BHUTHIX PETHOHAX CTPaHb;

—- MOJUTHKA BIIACTEH LITATOR, IPEAOCTABISIOLIHX HHOCTPAHHBIM HHBC~
CTOpaM 11aJIOroBBIe M MHbIE JILIOTHL. Hanpumep, B wrtate Muccypu 50%
YHUCTOro I0X0Ja KOpriopauui ¢ HHOCTpaHIbIM Y4acTHEM OCBODOXIaCTCA OT
HAaJoroB; B wtaTe KOHIIEKTHKYT HIIOCTPaHHOMY HIIBECTOPY NPCIOCTABJIACT-
cs komiieHcauus B 1000 mon. 3a kaxnoe HoBoe paboyee MECTo; B LITATC
Jlyu3uaHa kopnopauiu ¢ HHOCTPaHHBIMH HHBECTHLMSAMH MOTHOCTBIO OCBO-
O0XKar0TCS OT HAOroB B TeuetHe 10 yet.

Oco6oe BHHMaHHE YAENSCTCS MPUBJICUEHHIO HIIOCTPAHHBIX MHBECTULIUH
B TaK Ha3blBACMBIC 30MbI PA3BUINUA — MEPPUMOPUU, HYHCOAIOWUECS &
OQONOMHUMENLHOM NPUBTEYEHUN (YUHAHCOBLIX PECYPCO8 C YEabIO PA3eUmus
8 HUX HAYKOEMKUX ompaciey unu crusicenus yposna bespabomuysi. [pu-
MEpOM B 3TOM OTHOLLEIIMH MOXET CYKHUTb Mpnaiaus, koTopas npHsiieks1a
B 1994—1996 rr. MHOCTpaHHbIC UHBCCTHIMH HAa CYMMY B 5 Mapa OoJuL
Gnaroapst NpeAOCTABICHUIO CIETYIOIIMX JILLOT:

— CHHXeIIHe B OTACHBHLIX OTPACISIX CTABKW Hajol'a Ha lIpHObLIb 10
10% B TEeueHHE NSITH J1ET;

—- ¢unancupopanue 10 50% pacxogos n1a HUOKP (no 250 teic. npn.
¢ynTos);

— ¢cyOcunuu Ha orary apeinpl (B pasmepe 45—60%) u npruobpeTtetuc
HeIBHKUMOCTH (B pasmepe 45—60%);

56



2.5. Onelt 3apy6exHLIX CTPAH

— COZIEPYKAHNE OTOBOPEHHOTO YUCIA CITY)KAHIUX U IOATOTOBKA MEHEN-
HEPOB.

Onnum u3 Haubonee pacnpocTpaHeHHbIX 32 pybexoM cnocobos obec-
nedeHus ycnoBuii cTabuibHOCTH AEATENbHOCTH HHOCTPaHHBIX HHBECTOPOB
SBNAETCA BKJIKQUEHHE B 3aKOHBI, PETYIHPYIOIIHE HX AEATEIHOCTD, HIH B
COTIALLEHHUA O COBMECTHOM MPEANPUHHMATENBCTBE H HHBECTHLIHOHHOM CO-
TPYXHWYECTBE TaK Ha3bIBAEMOM «CTaOHIM3ALHOHHOM OrOBOPKH».

Cmabunu3ayuoHHAA 02080PKA — NONONCeHUe 002080pA, NO3GONAI0-
wee coxpanums 08 UHBECMOPA HEUSMEHHBIMU YCA08USL, CYIYeCmB08asUIUe
00 NPUHAMUA 20CYOAPCMBOM HOB020 3AKOHOOAMENbCMEa, yxXyouaiouezo
ycrosus OeamenbHocmy uHgecmopa.

CaMas pacnpocTpaHeHHas pa3HOBHAHOCTEL CTaOMIH3aLMOHHOH OroBOp-
KM — TaK HaselBacMas «odedyuikuna ozoeopka» (grandfather’s clause) —
nONOMNCEHUE, CO2NACHO KOMOPOMY 8 MmeyeHUue 8peMeHU, npedycMompenHo-
20 02080pKOll, HA UHBECMOPA HE PACNPOCMPAHAEMCA Oelicmeue 3aKoHo0a-
MENbHBIX U HOPMAMUBHBIX AKMOE, NPUHAMDbBIX NOCNIE MO0, KAK UHBECMOD
RPUCIYNUI K KANUMIOBTONCEHUSIM, U USMEHUBWIUX YCII08US €20 Oeameib-
HOCIMU 8 XYOULyI0 CHIODOHY.

«JlenywkrnHa OroBOpKa» co31aeT BPEMEHHBIH MMMYIIHTET OT JACHCTBHA
HOBBIX 3aKOHOB M HIIbIX HOPMaTHBHO-IIPAaBOBbIX aKTOB, 00CCIIEYHBAET HHBE-
CTOpY MEePEeXOAHbIH NepHo, B TEYEHHE KOTOPOTO OH MOXET NOATOTOBUTHLCS
K MeHee 61aronpHATHBIM YCIIOBHAM JEATENBHOCTH JTHO0 KaXe YCreTh BO3-
MECTHUTh CBOH 3aTpaThl M MONY4HTh NPUOBLTE 114 BIOXKCHHBIH KamuTan. «Jle-
AYWKHHA OrOBOpKa» NMPOCTA U yN0011a B NPUMEHCHHH, U €CITU CPOK eC fei-
CTBHS JJOCTAaTOYHO NMPOJOKHTENEH, TO OHA CIOCOOHA CY)KHTh 3 PCKTHB-
HBIM HHCTPYMEHTOM NPUBJIEYEHHs] HHOCTPAHHBIX HHBECTHIHIA.

ITo poccHitickoMy 3aKOHONATENLCTBY CTAOMIBHOCTD YCIOBHH I HHOC-
TPaHHOTO HHBECTOPA rAPaHTHPYETCS B TEYEHHE CPOKA OKYNAEMOCTH HIIBEC-
THLHOHHOTO NMPOEKTA, HO HE HOJIEE CEMH JIET CO AHA Haudana QUIaHCHPOBA-
HUS YKa3aHHOTO MIPOEKTa 3a CUCT HHOCTPAHHBIX HHBECTHLIHH. DTO MoIosKC-
Hue pacnpoctpansiercs Ha KOWH, y KoTOpbIX 107 HHOCTPaHHBIX HHBCCTOPOB
B yCTaBHOM KamuTasle cocTaBiiacT bonee 25%, a take Ha KOWH, yuyacTsy-
IOLIME B peanH3aiiv IPHOPUTETHBIX MHBCCTHHHMOHUAIX TIPOEKTOB. B vickiio-
YHTENBHBIX Cy4Yasdx Ul HHBECTHLHOHHOTO NMPOEKTAa C CyMMapHbIM 00be-
MOM MIIOCTPAHHBIX HIIBECTHIIHH He MeHee 1 MipA pyO., CPOK OKynaeMOCTH
KOTOpOTO IPEBBILLIACT CeMb JicT, [IpaButenscTBo PO MokeT npHHATE pele-
HHC O MPOJUICHHH CPOKA NEHCTBUSA MPEKHUX YCIOBHI H pEXUMA.
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2. MexrocyAQpPCTBEHHOE PEryAupOBAHWE WHOCTPAHHBIX UHBECTULIMIA

Kak noxa3seiBacT OMBIT 3anaHbIX CTpaH, CTa0HIU3aLMOHHBIC OTOBOPKH
HE NPUMEHSIOTCS aBTOMATHYECKU KO BCEM CYYasM YXYALUEHHs YCIOBHIA
MHBECTHPOBAHHMS B CBS3H C NPHHATHEM HOBOTO 3aKOHOAaTenkCTBa. Tak, uH-
BECTOp HE MOXKeT TpeGoBaTh NPUMEHEHUs B HEMY CTa0MITM3alMOHHOM Oro-
BOPKH, €C/TH BHOBb MPHIATOE 3aKOHOAATENBCTBO KacaeTcsl BOPOCOB 060-
POHOCTIOCOOHOCTH H 6€30MaCHOCTH roCyAApCTBa, OfMUECTBEHHOTO NOpsAKa,
OXpaHbI 3/I0pOBbSI HACEJICHHS, 3allIUTHl OKPYKaIOILEH NPHPOAHOIL cpeabl.

B uenom MoxxHO chenath BbIBOA, YTO MHOTHE CTPaHBI, B TOM 4HCJE
Pa3BHBAOILHECS TOCYAPCTBA H CTPAHBI C EPEXOAHOH SKOHOMUKOM, BKIIIO-
4alT B CBOU HAUMONAJBHBIE 3aKOHONATENLCTRA MOJIOKEHHS, KOTOPbIE Ia-
PaHTHPYIOT HHOCTPaHHBIM MHBECTOPAM:!

—— IIPAaBO MOJIL30BATHCS CMPABEUTMBLIM H HCAUCKPUMHUHALMOHHBIM pe-
KUMOM, T.€. YCJIOBHAMH, OJIaronpUATCTBYIOILIMMH UX AEATCIBHOCTH;

— npaBo GecNpensTCTBEHHO PacnopsaThes MPUOLILILIO;

— MPaBO Ha penampuayuio npUGLUIU — 861803 NPUOLLIU UNHOCMPAH-
HbIM UHBECTNOPOM U3 CIMPAHBL ee NONYHeHUs,

— MPaBo 1Ha 0OCMAMOYUNYI0 KOMNEHCAUUIO — CRPpagedueyIo polioy-
HYI0 CIOUMOCHTb HAYHONANUIUPYEMO20 UHOCTPANHO20 UMYWECmea:

—— HeJIONYUICIINE TaK Ha3BIBACMOH nOA3YY el IKCnponpuayuu, m.e. ége-
OeHust npuHuUMalowett cmpanol maKux Memoo08 pezyiuposanus unocm-
Paniblx uHgecmuyuil, KOmopbie UMeiom Yeablo Ux QaxmudecKyro KoHpuc-
Kayuio,

— BKJIIOYEHHE B 3aKOHOJIATENBHEIE aKThl U TCKCThI JOTOBOPOB CTa0H/ M-
3aUMOHHBIX («IEIYIIKHHBIX») OrOBOPOK;

-— BO3MOXHOCTb MCIOJIb30BaliMs CPCACTB 3alIMTHI NPaB HHBECTOPA,
obecrneuHBaloIUuX 00bEKTUBHOCTD NPU PACCMOTPEHHH PA3NHYHBIX XO35H-
CTBEHIIbIX H HHBIX CMOPOB.



3. OCOBbIE
(CBOBOAHDIE)
SKOHOMMUYECKUE 3OHbI

B coBpeMeHHBIX YCTIOBHAX OOHUM M3 BaXKHBIX MyTell MPHBICUCHUS HHO-
CTpallHbIX KAIUTAIOB ABJIAETCS CO3MaHHE CBOOOAHBIX HMIIM OCODBIX JKOHO-
MHYECKHX 30H B Pa3JIHUHBIX (OpMax, MPEBPaTHBIIHXCA B HEOTbEMIIEMbIH
CTPYKTYPHBIH 2JIEMENT MHPOBOT0O XO3HCTBA. XOTA TAKHE 30HbI MOTYT Ha3bI-
BaThCA MO-Pa3lioMy — ocoOble, CieuyanbHble U T.4., 1an6osice obHM H
pacnpoCcTpaHEeHHLIM MX Ha3BaHHEM ABISIETCA MIOHATHE «ocobas IKOOMHYeC-
kas 3ona» (023). B Hacrosuiee BpeMs B MUpe HacyuThIBaeTcs okoso 30
Buzos O33: 0T GeCNOITUHHLIX 30H U CBOOOIIIBLIX MOPTOB 0 3011 CBOOO-
HOro NpeanpHHUMaTeENLCTBA, O PLIOPHBIX LIEITPOB U TeXHONOoNHCORB. Fpu
BceM pa3HooOpaszun 033 U ux onpenencHuii pedsb, MO CYLIECTBY, HAET 00
OJIHOM H TOM ¢ fIBJIEIIHH — CO3/IaHHH Ha TEPPUTOPHH CTpaH X031HCTBelI-
IIBIX AlIKJABOB, HMEIOIIMX OCCNOMTHHIBIA WIH TTOTHBIH PEXHUM BBO3a H
BBIBO3a TOBAapOB H YCJYT, ONpeneneHHyo o00cobaeocTs B TOProBoM H
BTIOTHO-(pHHANCOBOM OTHOLWICHHH OT OCTA/ILIOH TEPPUTOPHH CTpaHbl (MIIOrIa
033 0xBaTHIBAIOT BCIO TCPPHTOPHIO CTPaHBbl), TCCHYIO CBS3b C MHPOBLIM
PBIIIKOM H (yHKUHOIHPYIOUIMX Ha 6a3e aKkTHBHOIO MNPHBJIEYEIIH MHOCTPaH-
HOro Kanurasa.

TakuM 06pazom, ocobaa IKoHOMUYECKAA 30HA — HACMb MEPPUMOPUL
CMpanbl, 8 pAMKAX KOMOPOU WHOCMPANIBIM U OMEYECmEeHHbIM NPEOnpU-
nuMamensim npedocmasafAomces 0cobble 1b2oMItble YCA08U OPCAHUIAYUU U
Oeamenbnocmu.

Cosnanne O3 yalle BCero paccMaTpyUBaeTCs Kak Crmocod akTHBH3aLMH
BHELIHCIKOHOMHUCCKOR AEATENILHOCTH 3a CUCT YBCIMYEHUS HIIOCTPAHHDBIX
MHBECTHUMI, UCTIONB30BAIINS HOBOW TEXHHKH H TEXHOJIOIMH H MOBBILIEHHS
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3. Ocobbie (CBOBOAHBIE) IKOHOMUYECKNE 30HbI

KOHKYPCHTOCIIOCOOHOCTH HAItOHATBHOH TNIPOAYKIMH. B HEKOTOpBIX citydasx
cozpanue O3 UMecT HENbIo OXXHBIIEHHE 3KOHOMUKH JIENPECCHBHBIX PErvo-
HOB Y pacIIMPEHHE IOCTABOK TOBAPOB Ha BHYTPEHHHH PBILIOK.

IepBas jioKyMeHTaIbHO 3aQUKCHPOBaHHAA «cBOOOAHAA 30HA» ObLIA CO-
3naHa B 166 1. 10 . 3. Ha rpedeckoM octpoBe [lenoc. B niocnenyiouiem B
palioHe KPYIHBIX €BPONEHCKHUX TIOPTOB BO3HUKIIH C8OHOOHbBIE MAMOdiCeN-
Hble 30Hbl — O2paHuyelible Y4acmKu mamodiceHoll meppumopuu, 8 pam-
Kax KOMopbIX YCMAHABAUBAEMCA OECNOWAUHNBIL PENCUM FKCROPMA U UM-
nopma mosapog. Takue 30Hbl O6BIYHO OTHOCAT K 30HAM NMEPBOTO MOKOJe-
Hus.

K 30Ham BTOpOro NokoneHHst OTHOCATCS NPOMBILLIEHHO-TTPOH3BOICTBEH-
Hbl€ 30HBI, KOTOpbIE YaCTO BO3HMKAIH B PE3YJILTATE 3BOJIIOLUHH TOPIOBBIX
30H. ITH 30H5I OPHEHTHPOBAHCH HA PACIIMPCHHE 3KCIIOPTA WM 3aMCLLEHHE
uMnopra. OaHa U3 pa3sHOBUANIOCTCH TAKUX 30H — UMHOpMO3amewaioujue
30HbI, NPU3EANHHbIE HANAOUMb RPOU3BOOCTBO MOBAPOB, 3AMEUAIOUJUX UM-
nopmHule.

K 30HaM TpeThero MOKOJEHHS OTHOCATCSA TeXHHKO-BHEIPEHYECKHE 30HbI
(TeXHOMOAMCHI, hayUYHBIC Napky U T.1.), Bo3uuKIuHe B 70—80-x rogax u
CO3/1aBaEMbI¢ BOKPYT KPYIHBIX 11ayulbiX LEHTPOB MY B PETHOHAX C MO-
BLILICHHO# KOHL{EHTpaL{1iei BBICOKOTEXHONOTHYHBIX NpennpHaATHi. Texnono-
AUCHL — 30Mbl HAYYHO-MEXHUYECKO20 PA36UMIUS, 8 KOMOPLIX CO30aiibl
NIb2OMHbLE YCN0BUS ONSL CO30ANUA U QesimeNbHOCTU NPeONPUAMUIL, UCNONb-
syroufux pesyasvtnamost HUOKP u nepedosyro mexnonoeuio. CyliecTByIOT Tak-
€ CEPBUCHBIE 30HBI — GalKOBCKHE, (UHAHCOBLIC, TYPHCTCKHE H Np. 30HbI
CMPAXO06bIX U DAHKOSCKUX YCAYZ — PAlioHbl CMpalibl, 8 KOMopblx Oeli-
cmeyiom ocobele GUHANCOB0-KpedumHble Mmexanusmet, obecnedusaroujue
CHUJICEHUE PUCKA NPEONPUHUMAMENTLCMEA.

Kak nokaspiBacT MHPOBOH OMNBIT, OOLIMMH LIEJIAMH CO3AAHMs 0COOBIX
SKOHOMHYECKHX 30H ABIAIOTCA:

1. YyumensHe HHBECTHLMOHHOTO H NPEANPHHUMATENLCKOTO KIIMMATA.

2. PazsutuHe npoH3BOACTBa, OPUCHTHPOBAHHOTO HA 3KCNIOPT.

3. BelpaBHUBaHHE YCIIOBHH MEXCTPaHOBOH KOIIKYPEHLIMH.

4. Pa3zBuTHE «HOBOIM DKOHOMHKHY, T.C. HAYKOGMKOTO NMPOU3BOACTBA H
yciyr B 061aCTH BBICOKHX TCXHOJIOTHH, a TAIOKE KOMMEPIHAIN3ALMA HAY-
HO-TeXHHUYECKHX pa3paboToK.

5. Pa3BuTHE TaK 11a3bIBAEMBIX JICIPECCHBHBLIX TEPPHUTOPHI HIIH peruo-
HOB.
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3.1. O6wpe ycAosUst U NPEANOChIAKM Cco3paHKs O3

3.1. OOwme ycAoBUS U NPeANOCHIAKU
cosaaHug 033

AHalu3 onbITa MHOTMX CTPaH, rae ObUIH cO3JaHbl CBODOMHBIC 30HHI,
03BOJISIET BBISIBUTD PAA BAXKHEHWLINX NPEANOChUTOK X OpraHU3aluH U pas-
BHTHSI, ITHOPHPOBAHHE KOTOPBIX MPUBOIUT JIMOO K NOJHOMY TIpOBasty nipo-
ektoB 0323, MO0 K HEYIOBJIETBOPUTE/IBHBIM PE3YJIbTaTaM MX JEATEIEHOCTH.

1. baaronpusiTHoe reorpagMueckoe MoN0XKEHHE HA NEPECEUCHHH BaX-
HEHILMX TPAHCMOPTHBIX ceTeil. OD3 MOuTH HUKOTIA HE CO3Jal0TCs B TITy-
GHHHBIX PETMOHAX KPYIHBIX CTPaH, OTAENCHHBIX OT TPAHCIOPTHBIX KOMMY-
HHUKaLUMH MEXAYHAPOTHOrO HITH O00IIIEHAIHOHATBHOIO 3HAUECHHS.

2. Hanmu4ue Ha TeppuTOpHH Oy ayIleii 30HBI HHOPACTPYKTYPBI, KOTOpast
JOJDKHa 00NaaTh IPEUMYLLECTBAMH 110 CPABHEHHIO C MH(PACTPYKTYpoH crpa-
HBI — MOTEHLMAIbHOro HHBecTOpa. CI0Aa OTHOCATCS TaKHe CBS3AlIHBIE C
HHOPACTPYKTYpOH 00BEKTHI, KaK BOJO- ¥ HEprociatxeHHe, BOSMOXHOCTh
NOJKJIIOUEHHS K COBPEMEHHBIM CHCTEMaM TEICKOMMYHHKALHIA X T .

3. Hannyue GnaronpustHO#N conpanbHol HiipacTpyKTYpEl, B TOM UHC-
7ie: COOTBETCTBYIOIIMX COBPEMCHHBIM CTAHAAPTAM *KWIIBIX TOMEIICHHH, IIKOJ,
YUpeXACHHIH 3/IpaBOOXPaHCHUs, KyJIbTYpPbI H JIp.

4. OTHOCHTCNBHO JEHIieBas U B TO e BPEMS BRICOKOKBaTH(UUMPOBaH-
Has paGo4as cuna.

5. JlocTaTouHO BBICOKHI YpOBCHE 0OeceueH s 6allkOBCKUMH U APYTH-
MH QHHAHCOBBIMH YCIyraMH; JOCTYITHAsA CBA3b C MCXXAYHAPOHBIMHA (hH-
HAHCOBBIMHM LIEHTPAMH H PBIHKAMH.

6. bnaronpusTHas 111 MPOMBILIJIEHIIOTO MPOU3BOACTBA Cpella, CO3la-
Ba€Mas PEJOCTAaBIEHUEM PA3IHYHBIX YCIIYT, HANPUMeED, B 001acTH 06CTy-
KMBAHMA ¥ PEMOHTA 000PYIOBAaHUS U TIOCTABKH KOMIUIEKTYIONIMX H3/ICIIH.

7. OTCYTCTBHE aIMHUHHCTPATHBHO-010POKPATHUECKNX NPENATCTBUH 1151
CO3JAHHSA HOBBIX MPEANPHATHH, B TOM YHCIIE C yUaCTHEM HHOCTPAIIIIOrO Ka-
NHTaJIA,

8. PazBuTas u ycToitunBas npaBoas 0a3a; passurie 033 J0mKHO oC-
HOBBIBAThCA HA TBEP/I0 YCTAHOBICHHOM H 4ETKOM 3aKOHE, a HE Ha MOCTOSH-
HO MEHAIOILMXCS pEHICHUAX OPraHOB MECTHOH (MCMONHUTENBHOM’) BIACTH.

9. 3akonosiaresnbIioe 3aKperieHHe PasiiuHbIX JIBTOT I NeHCTBYIOUHX
B 30He npeanpuaTHi. 3akoH 06 033 pomxcil BKIT0YaTh NIOApoOHbIH pazaen
0 JIBFOTaX, MPENOCTaBIEHHE KOTOPBIX AJIS UMIIOPTA SIBISETCS NEPBLIM CTall-
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3. Ocobble (CBOBOAHBIE) IKOHOMUYECKUE 3O0HbI

JapTHBIM IPABHJIOM JIHOOO0H 3011bI; BTOPbIM CTAHAAPTHBIM MPABUIIOM sBJISET-
¢s1 OCBOOOXAECHHE OT IKCITOPTHHIX HAJIOTOB, NMOLIIHH H T.A.

10. Co3naHne aqMHHMCTPALUH 30HbI, KOTOPAast AOJKHA ObITh HafeNeHa
UIMPOKHUMHU TIOJTHOMOYHSIMU U 0053aTENLCTBAMH.

I'l. O6was nonuTHYecKas cTabHILHOCTD B CTPaHE.

JIbroTel, npefocTarnsiemsle AckcTytonuM B O3 NPEANPUATHSIM, MOXKHO
pasaenuTh Ha TpY GOMbILNE IPYIIMIEL

a) HasoroBsie IbrOThI: «HAJIOTOBLIE KAHUKYJIBI», TOHHXKEHIIBIE HANOTrO-
Bbl€ CTaBKH, NbIOTHBIE YCIIOBHS pacyeTa [ajloroBod 6asbl MIIH OTAENBHBIX
€€ KOMIOHEHTOB, HAJIOTOBBIH kpeauT. Hanbosnee THNMYHBIMH HaJIOTOBLIMU
JbroTaMH B Aeictpy1omnx O3 sBNSIOTCS OCBOGOXKACHHE OT NOJOXOXHOTO
Hajnora M Hajiora Ha NpHOBLIL HA MATH JIET C MOMEHTA [10J1YYEHHs NEPBOH
npubeLTH. B TeueHuE Cnenyouux NaTH JICT NpearnpyaTHe obnaraeTtcs Hajlo-
roM B pasmepe 50% OT HOPMa@IbIIOH CTAaBKH; MPH 3TOM CyMMa HaJlOTOB,
BHITUIAYHBAEMBIX B OFOIKETHI BCEX YPOBHEH, HE TOJDKHA mpeBbiliaTh 25%
JI0X0/1a IPEANPUATHS. DTO YCIOBHE JOIKHO COOMOAATRCA B TIH000M nepuo-
ne nesitensHocTH O03.

©) DUHAHCOBbIE NBIOTHI; TIPENOCTABIEHHE MPAMBIX U KOCBEHHBIX IOCY-
JApCTBEHHBIX CyOcuauii B pasindiibix GopMax, B TOM YHCIIE ucpe3 CHETe-
MY HHM3KHX LIeH Ha KOMMYHaJIbHbIE YCITYTH U OIUIATY apeHbl, OI0/KETHbIE
J0Tauuu, obecIieyeHue HHBECTOPOB CPEICTBAMH HH(PACTPYKTYPBL

B) AJIMHHUCTPATHBUbIC JIBTOTHI: YIPOIIEHHE PETHCTPALMU NPEANIPUATHH
U TAMOKEHIIBIX [TPOUEAYP, JIbIOTHBiH BU30BBII PCXKUM 11 HHOCTPAHHbIX CIIe-
LUMAJIMCTOB, pa3iauyHble popMbl coneHcTBHS OH3HECY.

B nocneaHee BpeMsi BO MHOTHX CTpaHax Ha0n:oaaeTcsl TCHASHLIHS K YCH-
JICHUIO POJIH Pa3IM4HbIX KOCBCHHBIX MEP PEryIIHpOBaHMs AestensiiocTs 033
NpH OJHOBPEMEHIIOM YMEHBIICIIHM POJIM Mep MPSIMOTO PEryJIHpOBaHHS H
rOCYAapCTBEHHOI0 Y4JacTHA, B TOM yhciie OHDKETIIOr0 (hHHACHPOBAHUS,
napeaocTaBneHus cybcunuii, 663B03ME3IHBIX KPEAUTOB U T 4.

Cospasas 033, MHOTHE, B NICPBYIO OYCPENb PA3BUBAIOLIHECS, CTPAHbI
PacCUMTBIBAIH C HX IOMOLIBIO NPHBIIEYb HHOCTPAHIIBIC HHBCCTHIIMH. Takylo
e Uesb OpeciieaoBanH npH cosianny O3 u crpaust LientpansHoii n Boc-
toynoi EBponsl (LIBE). BeenerHsie B ctpaHax LIBE orpanudeHus uiioctpan-
bIX HHBECTUIMH (Hanpumep, B chepy 6aHKOBCKOH JIEATENLHOCTH H CTPaxo-
BaHu#) B 023 06n1uHo 1e aeficTByroT. KpoMe Toro, 3aperucTpupoBaiible B
0033 npeanpUATHs ¢ HHOCTPAaHHBIMH HHBESCTHLIHAMH MOJIb3YFOTCSI MHOTOYHC-
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3.2. Kaaccudukaums O3

JICHHLIMH JILITOTAMU: OHH HE IJIATAT HANIOTH HAa peNaTpUHpPyeMblc TPHOBIIH,
MM TNPCAOCTABISIIOTCS FAPAHTHH OT HEKOMMEPYECKHX PHUCKOB, JIBIOTHI IO M-
NOPTY U 3KCIMOPTY TOBAPOB H YCJIYT H BO3MOXKHOCTB MCIOJIB30Banus bosee
THOKHX NPaBHJI PEryIHpPOBaHHs B 001aCTH 3aHATOCTH.

Nono6GHbIe TbroTh NPENOCTABIAIOTCA MPEANPHATHAM ¢ HHOCTPAHHBIMH
HHBCCTHUMAMH H BO MHOTHX OwbiBiunx pecrnybmukax CCCP. Tak, B Beno-
pyccuu B O3 «bpect» A1 HIIOCTPaHHbIX HIIBCCTOPOB MPEAYCMOTPCHbI Crie-
JYIOLLME JIBFOTHI: OHH 0CBOGOXJAIOTCS OT YILIATLI TAMOXKEHHBIX MOLLUTHH TPH
HMIIOPTE H 9KCIIOPTE; CTaBKa HaJlora Ha nNpHObLIb IJ1s BCEX NPCANPHITHIH He
npesbiact 25%; NpeanpHsATHA ¢ T0JIei HITOCTpaHHOTO yuacTHs 6once 30%
0CBOBOXKIAKOTCS OT HAJIOTA Ha MPHOBLUTL B TEUEHHE IATH JIET 110ciic 00bsiBe-
Hus puGbUTH. HekoTopble NpeanpusTis, ACHCTBYIOLINC B IPHOPUTETHBIX OT-
paciisix, MOFYT MO PELISHHIO AIMHHUCTPALIMH 30HbI TTOTYYHTE JOMOMINTCIE-
Hble NbrOTHL. CPOKH yIIaThl HAIOTOB MOT'YT OBITh OTOJBHIIYTbI 11a 11T JICT.

3.2. Knacenopukauma 033

B nuteparype npcanaraiTes pasiauyHbele knaccudukanun 093, rnas-
HbIM 00pa3oM no X GyHKUHOHATBHBIM MPU3HAKaM H XO3SHCTBEIHOH clic-
LHaM3alHH.

B Hacrosiliee BpeMsi B MUPOBO# npakThke Bece THNBI O3 noapasacas-
I0TCs Ha YETBIPE OCIIOBIIBIC TPYIIBIL:

— 30HBI CBOOOJHOH TOProBiH, PacrojOXKEHHBIE B OCHOBHOM B KpYII-
IILIX TPAHCMIOPTHLIX Y3J1aX B PA3BUBAIOLLIMXCS U PA3BUTLIX CTpaHax;

— MPOMBILIUTIEHHBIE HIH MPOMBIIIUIEHHO-IIPOU3BOACTBEHHBIE 30HbI;

~— TEXHHKO-BHCAPEHYECKHUE 3011bI — TEXHOMOJIUCHI U TCXHOMAPKH;

— CEPBHCHEBIC 30HBI, HIIH 3011bI YCIIYT.

Bcero ccroans B Mupe HacuuthiBaercs 1200 033, B Tom umcie 400
3011 ¢cBoGoAHOM TOprosiM, 300 MPOMBIILIEHHO-NPOU3BOJACTBEHHBIX 30H,
400 — Texuuko-BHeApenHeckux 30H U 100 ccpBUCHBIX 30H'.

3oubi c60600HOI MOpP206/1u CO3NAIOTCA B OCHOBHOM JUIS CTHUMYJIHPO-
BaHMA BIICILIHETOPTOBOH ACATEILHOCTH U MPCACTABIAIOT cO00#t y4uacTku tep-
pHTOpHH, KOTOPBIE PACCMATPHBAIOTCA KaK HaXOAALIMECS 3a MPEAeIaMH ro-

! HensrxuMOCTh ¥ HHBECTHUNH. M., 2005. Ne 3. C. 37.
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3. Ocobble (cBOBOAHBIE) 3KOHOMUHECKME 30HbE

CynapcTBa. 3TO 03HAYaeT, YTO Ha BBE3EHHBIH Ha TEPPUTOPHIO 30HbI TOBAP HE
pacnpoCcTpaHseTcs AeHCTBHE TaMOXKEHIIOr0 3aKOHOAATENbCTBA JI0 TeX 1Op,
noKa ToBap He OyJeT roToB 11 ero NepeMenieHus 3a nMpeessl 30Hbl — Ha
TaMOXEHHYIO TEPPHUTOPHIO CTpaHbl WK Ha 3kcnopt. B CLUA B nacrosiec
BpeMs 3aHATO 253 30HBI cCBOOOAHOM (BHEILIIIEH) TOPTOBIH, Yepe3 KOTOpLIE
npoxo T 2% ummnopra u 1,5% akcnopra CTpasl.

TIpomprtuunennsie unu npomMolLLIeHHO-RPOU3BO0CMBEHNbBLE 30HBL CO-
3Ja10TCs JUTS Pa3BUTHS NMPOH3BOJCTBA 33 CUET MPHBICUEHHS OTEUECTBEHHBIX
U HIIOCTPaHHBIX MHBECTHLHH. PacnonokeHHble B 3THX 30HaX KOMITAHHMH
TOJIL3YIOTCS HAJIOTOBBIMH JIBFOTaMH M YIPOLIEIIIBIMA aIMHHUCTPATUBHBIMH
npoueaypami. Tak, B IOxHoit Kopee komnannu B 093 ocBoGokaa10TCH OT
yIUIaThl HAJIOrOB Ha CBIPEE M HMIIOPTHPYEMOoe 000py/1I0BaHHE, HHOCTPaHHBIE
KOMIaHHH, UHBECTUpYIolHe 10 MITH o, 1ie BBIMIaYHBAOT KOPNOPATHB-
HbIi Hanor B Tedenue 3—7 JIET; TAKHE XKe JILIOTHL ACHCTBYIOT H B OTHO1IIE-
HMH MECTHLIX HAJIOTOB.

Texuuro-euedpenucckue 30Hbl CO3NAOTCA ANK PA3IBUTUS [1aYKOSMKHX
NPOU3BOACTB U cdephl yCIyr B 00NaCTH BLICOKHX TeXHOJNOTHil. OGLIMHO
OHH MPEICTABILIIOT COO0H TCPPHTOLLIAIBIIO CIPYNNHPOBAHHY0 COBOKYTHOCTD
O(IICHDLIX H MPOM3BOACTBEHHBIX IIOMELIEHHH 11 HAYUIILIX TabopaTopui, npe-
JOCTAnNICH:IBIX B MPOKAT HA JILIOTIILIX YCITOBUSX KOMIIAIIUSAM, 3aHITLIM KOM-
MCPLHUIH3ALUEH [IEPCIIEKTHBIILIX TEXIIOJOTHUECKHX HOBOBBCASHMH H HACH.

HexoTtopble aBTOpEB! CUHTAIOT, uTo Knaccupukamsg OI3 nomkHa npex-
JIE BCCTO OTPAXKATh CTCIICHD CBA3H 30HBI € HALMONIANBIIOH JKOHOMHUKOIH, 11€/1M
H 33a4yd HX cosnanus. Vicxona u3 arero mpennaraercs cieaylomas Kinac-
cugirxamma 033, oTpakalomwas 11X THITBI IPUMEHHTENELHO K ycnosusar Poc-
8

1. 3o1ibl POPMHPOBAHHI KOTKPLITOrO S2XTOPAY IKOIIOMIIKII CTPailbl, KO-
TOPLIC GPHEHTHPYIOTCA HA co3faline 61aropuaTHOro Kiiumara Al HHOCT-
paHI:biX IIBECTHLMIL '

2. 30111 pa3BUTHA AEIIPCSCIDILIX paliolioB i1 OTpacneil, KOTOPLIC MOTYT
HOZPA3ACATLCA 1ia TPH THIIA: BHCIMHCTOProsble, (PYHKIMOHANBHBIC I KOMII-
JEKCHLIE, o .

3. BueluneToproBLIe 3011b1, K HIICTY KOTOPBIX OTIHOCATCA CBOOOAIILIS Ta-
MOXEHILIE 30HBI, coueTalouHe QyIKIHN OKazadHa TAMOXEHHBIX U TOPro-
BLIX YCIIYT, 30HB CBOOOMHOH TCpronii, coo001ibie DXCIOPTIIO-IIPOH3BO/I-
CTBEIHbIE 30HbI, 30HBI NPHIPAHHYNOH TOProBLL. S '
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3.2. Kanaccuodukayms O33

4. OYHKIHOHAIBHBIE 3011bl, XaPAKTEPU3YIOLMCCS PA3BUTHEM ONIPCALTICH-
HEIX 00/1acTel npeanpHHUMATENLCKOH AeATeNbHOCTH (QyHKLMIH): OatkoBC-
KOro, CTPaxoOBOro M JAPYroro CEpBUCHOTO OOCIYXHBAHHA, HAy4YHOH M TeX-
HHKO-BHEIPEHYECKOH NEATENbHOCTH (TEXHOMAPKH, TEXHOTONHUCH), TypH3Ma
v otapixa. OdduiopHsle GuHAHCOBBIE LENHTPB! ABIAIOTCA OAIOH M3 Pa3sHO-
BUIHOCTEH CBOOOAHBIX 6AaHKOBCKHX 30H.

5. Kommuickciibic 301bI — Opraii3allHOlHO-TEPPUTOPHAIIbIIBIE 00pa3o-
BAHHA, B KOTOPBIX COYETAIOTCA MHOTHE HAMpaBJICHHsl MPEANPUHHMATENBCKON
aeareabHOCTH. QHH CO3AAI0TCA UTS petIcHHs KOMIIEKCA 3a8ay pa3sBUTHA
OTAEJbHBIX PETHOHOB U CTPaHbl B 11EJIOM.

6. OD3 aHkIaBHOro THUMa, NpeAcTaBsftoye cO00H TEPPUTOPUIO CTpa-
HBl, OTJENICHHY IO BHYTPEHHEH rpaHHLIEH OT OCTaJILHOM €€ TePPHUTOPHH; KAk
IPABHNO, OHH PACMONATalOTCs B IPUIPAHHYHbIX PETHOHAX.

7. 30HbBI TUIMA SKOHOMHYECKHX LICHTPOB, MOAYHIISIOILIUE CBOIO AEATCIb-
HOCTB 11€ CTOJBKO PELICHHUIO BHCLTHEIKOHOMHUECKHX, CKONBKO 001X 035~
CTBCHHBIX 33Aa4. TaKkuc 30HbI MOTYT, HAlIPUMEP, CO3/1aBaThCA Ha 6a3e KOH-
BCPCHOHIOTO MPOM3BOACTBA.

B cooTseTcTBHH ¢ pa3mMepoM U ciocobom opranmzauuy 093 MoryT noa-
Pa3ACNATHCS Ha TCPPHUTOPHANIBHBIC (AAMHIIHCTPATHBIIO-TEPPUTOPHANILHBIE 00-
pasoBaliys, TCXHOMAPKH M T.J1.) U pesxkkMible (PylkunonansHeie 301ib1). Bol-
Oupast Mexly Ha3BaHHBIMH MOAXOJAMH K OpraiiM3aiMH 3011, HCKOTOPBIC Cric-
LTMAJTUCThI PEKOMEH/TYIOT CKIIOHATHCS B NMOJIB3Y TEPPHTOPHATILHOTO OIX0A.
Tak, sxkcneptel OOH cyuTaIOT, 4TO «B MOMBL3Y TCPPHUTOPHAIBLHOTO NOAX0A]
MOTYT OBITh BBIIBHHYTHI TAKME apryMeNTbl, KAK BO3MOXIIOCTh KOHIICHTpa-
LM B ONPEACIEHHOM MCCTE BBICOKOKQUeCTBCHHON UH(PACTPYKTYPBL, OTCYT-
CTBYIOIICH B OCTANbIION YACTH CTpallbl, H BO3MOMCHOCTb CO3JaTh Ha OrpaHu-
YCHHOH TEPPHTOPHH aNCKBATIIbIH aAMHHHCTPAaTHBHBIH MEXAHH3M C MPUBJIC-
YeHHEM KBaTU(PHIMPOBAHHOrO MEPCOHAA.

B uenom 3Haucuue 033 11s cTpaH HX pa3MelleHHs 3aKITI0YAETC B TOM,
YTO OHH:

— ABJAIOTCA BaXHBIM (PaKTOPOM COLMANbHO-3KOHOMUYCCKOrO, 1ayu-
HO-TCXHHYCCKOTO, KaJpOBOTO U TEXHONOTHYECKOr0 COBEPUICHCTBOBAHHS Ha-
LIMOHAJILHOTO X03s1HcTRa;

— BBICTYNAIOT CBA3YIOUIMM 3BCHOM MCXJY MHMPOBOH DKOIIOMUKOH |
3KOHOMHKOH AaIHOH CTpaHbl, T.€. CIOCOOCTBYIOT MHTCTPALIMM MOCNEAHEH B
CUCTEMY MHPOXO3sHCTBEHHBIX CBSA3CH;
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3. Ocobbie (CBOBOAHBIE) SKOHOMMYECKNE 30HbI

— SBJISAIOTCA CBOEOGpasHLIM 3TAN0HOM Hanbornee rnepeaoBbix Gopm opra-
HHM3aLMK MPOU3BOJCTBA H YNPABJICHHS, Pa3BUTHS U BHEAPEIHd HOBCHIICH
TCXHOJIOTHH;

— CMocoOCTBYIOT 1aCHITIEHHIO BHYTPCHHETO PhIHKA BLICOKOKaYECTBEH-
HBIMH TOBapaMH M YCIIyramu;

— SABJIAIOTCS MOILHbBIM CPEJCTBOM NpHBIIEUEHUI WHOCTPaHHBIX NHBEC-
THUHH, a Takxke HakTopoM MOOUITH3AIIH MECTHLIX PECYPCOB;

— CTUMYJIMPYIOT pa3BUTHE IIOBHIX GOPM NpeanpHHHMATENILCTBA U AC-
JIOBO# @KTUBHOCTH, KOTOPBIC MOTYT HCHOJIL30BAaThCS B OCTAIBHBIX chepax v
peruoHax HallHOHATBLHOMN 3KOHOMHKH;

— SIBJISIIOTCS «IOJIEM DKCTIEPUMCHTHPOBAHHS» M OTPabOTKH HOBBIX CIIO-
co00B peIlieHHs COLMANTBEHO-IKOHOMHYECKHX NPobIIeM, pa3BUTHA HOBOTO 1S
CTpaH ¢ MepeXoAloi IKOHOMHKOM DKOHOMHUCCKOTO MBIIIEHHS M 110BBIX
YCPT COLMANLHOMN TNICHXONOTHH.

B pasuBaroumxcs ctpadax ueasimu O33 sBnstoTes noctHxenne bonee
BBICOKOTO YPOBHS WH/IyCTPHANH3ALHH, BKIIOYEHHE WM NMOBBILEHHE JOTH
CTpalnl B MHpOBOH Toprosiie. OCHOBIIBIM H JIa)KC UHOT/Ia € AIMHCTBEHHBIM
UCTOUHHMKOM [PHBJICKAEMOrO KaMHTaNa B TAKMC 30HbI SABISICTCA HHOCTPaH-
HBIH KanuTasl.

B pa3zButbix ctpanax coznande 033 HCnonnb3ycTcs B OCHOBIIOM Kak
WHCTPYMCHT PCTHOHANBHON MOMUTHKH, T.¢. 033 co3aroTcs B peruoHax, ric
HeoOX0AUMO NOBLIILICHUE YPOBIIS COLIMATBIO-3KOHOMHUCCKOTO Pa3BUTHAL

3.3. O6wme nTorm U ypoku
dyHKUMOHNpoBaHmna 0333

B nocnennue necarunctus O3 1IpeBpaTHIMCE B BRXKHBIH 3JICMEHT MU-
poBoro xo3siictea. O606mcHHe 20-neTHero onbita pyHKuHonuposanms O3
B 15 cTpaiiax 1103BOJIMJIO U3BJIEYD CIIEYIOLIHE YPOKH.

1. Hanbonee Baxiibiii ypoK COCTOHT B TOM, YTO 30HBI HUKOI/a IiC pas-
BUBAIOTCS B MOJIIIOM COOTBCTCTBHH C ICPBOHAYANLHBIM I1aHOM. Heoripeae-
JIEHHOCTb H HEMpeNCKa3yeCMOCTh, MPUCYILAst BCCM HHHOBAUMOHHDIM MTPOEK-
TaM, B Cllyuae ¢ 30HaMH 0COOCHHO BbICOKH. KoueBbIM dakTopoM Henpea-
CKa3yEMOCTH SIBJISIETCS CJIOXKHOCTL MCXallM3Ma B3aWMOJCHCTBHUS 3011bI C
okpyxarolleil ee cpenoil. Kpome roro, B ocrioBe ycrnexa MHOTHX 3011 Jie-
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3.3. O6wme utorn 1 ypoxu dyHKUMOHUPOoBaHUs O33

T HE CTOJILKO IUIAHUPOBAHHME HAYANBHBIX CTAAMH UX PA3BHTHSA, CKOIBKO
THOKOCTDb YNpaBJICHUSt KIMH Ha MOCJIEAYIOIHX CTaJHAX, OCYLIECTBIIEMOrO
aJIMMHHCTPALMEH 30HbI U IPABUTEILCTBOM CTPaHbl. M3yuenne onbiTa 1eyjas-
INHXCS 30H MO3BOJISIET BBIACIWUTE HECKONBKO THITHYHBIX NPOCYETOB, JOIY-
IEHHBIX HA CTAJUHM UX MPOCKTUPOBAHHS, B TOM YHCIIE: HEYlauHbld BEIOOD
MECTOITOJIOKEHHS 30HBI;, HEJIOCTAaTOYHOE BHUMAHHE K HATHYHIO 6a30BOH HH-
(ppacTpyKTypb! (TPaHCIIOPTA, CBSA3H H T.11.); HEAOCTATOYHbIE HHCTHTYHOHAb-
HBIE CBSI31 MEXTY aIMHHHUCTPaLHeH 30HbI H TOCY IapCTBEHHBIMH BEOMCTBA-
MH (MHHHCTEPCTBAMH 3KOHOMHKH H (PUHAHCOB, TAMOXXEHHBIM YIIPABICHHEM
1 1p.), MPUYACTHBIMHU K NPEAOCTABICHHIO Pa3IMYHbIX JILTOT AEHCTBYIOHM
B 30He mMpeanpuaTHaM. Tak, ycnex 033 B Manaiizuu u Illpu-JlaHka o
MHOTOM OBLT 06ecneyell 3p¢eKTHBHBIM B3aHMOACHCTBHEM MCCTHBIX H LIEHT-
paNbHbIX OPraioOB BIACTH, TO3BOIUBILNM BIIHCATh I0JIMTHKY Pa3BUTHS 30HbI
B cHcTeMY bollec IIMPOKHX 00LIe1aliMoHaNbHBIX TPHOPHTCTOB.

2. CouManbHO-3KOHOMHYECKHE BbIFO/IbI OT CO3JaHHs1 30HbI TAKXKE MOTYT
ObITH GOJIBLIE HIIH MCHBLIC [U1aHUPYEMBIX.

3. Anianus 3aTpaT-pe3ysbTaToB, TPAAHLUMOHHO IPUMEHSIEMBIH NPH TEXHH-
KO-D)KOHOMHYECKOM 0DOCHOBAIIMHM MPOEKTA 30HbI, HE I03BOJISIET YJIaBJIMBATL
TaKHe COLMAIBHO-3KOHOMHUECKHE BbITO/Ibl, KAK MOACPIIU3HPYIOLICE BIIHS~
HHUe 30HbI 11a HALHOHANBHYIO 3KOIIOMUKY Yepe3 JEMOHCTPALMOHHbIC U 00Y-
yaromue 3GeKTh; BO3MOXKHOCTh IKCIICPUMEHTHPOBATE C HOBBIMH JUTS CTpa-
HbI IKOHOMHYECKHMH MCXaliM3MaMH U HHCTPYMCHTAaMH; CIIOCODIIOCTh 30H
coAeHCTBOBATE TPaliChOPMAaIHH 3aKPLITOH DKOHOMHKH B OTKPBITYIO.

4. CoBOKYITHOCTb COLMATbHO-I3KOHOMHUCCKUX d(P(PEKTOB 30HBI MOXKET
0Ka3bIBATh Ha 11aLMOHANBHYIO SKOHOMHUKY KaK MOJIOKHTENBHOC, TaK U OTpH-
uaTesblioe BiausHue. [onoxurensHoe BAMAINC 0ObIYHO UMEET MECTO TOT/IA,
KOTZla YHCJIEHHOCTD H Pa3Mepbl 30H XOCTHUTalOT ONpeCelIHOR KPUTHYECKOH
MAcChl, a HallMONasbliasi DKOHOMHKA H HallHOHANILHOE 3aKOHOIATENbCTBO —
onpencienon crabunbHocTi. B nporusHoM ciydae BiusiHue 033 MoxkeT
OBITH HCOMHO3IIAYHBIM.

5. Yenex moboit mpoH3BoACTBEHHON 30HBI ONIPEAENAETCS 11€ CTONBKO €€
BHYTPEHHCH PEHTA0EILHOCTBIO, HCYUCIICHIION C TIOMOLLBIO aHATH3a 3aTPaT-
pC3yJILTATOB, CKOJBKO €€ MEXAYHAPOJHOH KOIIKYPEHTOCMOCOOHOCTRIO OT-
HocHTeNblI0 Apyrux 033, pacnosoKCHHBIX B Pa3IMyHBIX CTpaHax MHpa.
WMCHII0 MOJTOMY anajin3 MeX/1yHapo/IHOH KOIIKYpEeHTOCNOCOOIIOCTH 10-
KCH CITYKHTb IIEPBOOCHOBOM IPH MTAHUPOBAHHH 30HbI, ONIPEACIIEHHH €€ CIIe-
LHAJIH3aLHH U 0cOOCINOCTEH X031HCTBEHHO-TIPABOBOTO PEXIMA.
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3. Ocobble (CBOBOAHBIE) DKOHOMUHECKUE 3OHDI

6. Kaxxaomy THITy 30H [OJDKEH COOTBETCTBOBATH CBOH Habop JBroT H
cTumynos. XenatensHo, 4ToOBI CHCTEMA JILTOT OblJ1a IPOCTA, SICHO H3JIOKe-
Ha H YCTOIHYMBa, T.€. HE Medsuiach B TeueHue, Hanpumep, 10 net. «Hanoro-
BbIC KAaHMKYJIbI» OOBIYHO YCTAHABIMBAIOTCS HA 2—5 JIET, XOTS B HEKOTOPBIX
cinydasx oHd moryT aocturate 20 net (8 Mpnanauu) u paxe 25 nert (B
Ccrerane). B HekoTopbIX cTpaHax (HanpHMep, B [ OFKOHTIE) «HANOTrOBBIE Ka-
HUKYJBD HE TPelyCMOTPCHBI.

3.4. OnbiT coszaaHusa O33 B Poccum

Hctopus cospanus 033 B Poccun Hauanach, B konue 1980-x ronos,
koraa ro nnuiuarue Ipasutensctea CCCP Obina paspaboraHa Tak Ha3bl-
BaeMas CIHHas rocyJapcTBeHHas KOHUCTIUUA CBOOOAHBIX IKOHOMHUCCKHX
30H. [ToclieiHiEe pacCMaTpUBAIHCH KaK DJEMEHT BHELINCIKOHOMHYCCKOH ro-
CY/IAPCTBEHHON MOIUTHKH U CMOCO0 CTUMYTHPOBAHHS OTHOILEHHH C 3apybesx-
npimMu napriicpamu. [To gopme oli omxkHe! 66UTH NPEACTABNATL COOOH 3011b1
COBMECTHOIO TIPEeANPUHHMATENLCTBA, PACIIONIOKEHHBIC HA KOMIIAKTHBIX Tep-
PHUTOPHSX C BBICOKOH KOHIEHTpaluel npeanpusaThii C MHOCTPaHHbIM y4acTH-
eM. B nexabpe 1989 r. Ilpasurennctso CCCP npunsno peuienue o cosaa-
Hu niepeeix OD3 B ropomax Haxoaka u Bulbopr, KOTOpbIC B CHITy pa3Jiny-
HBIX NPUYHH TaK U HE CTAUIH (GYHKIIMOHHPOBATh B HAMEUCHHLIX MaciTadax.
Yepes nonroaa nonoxkenns o 033 Obuth uznoxenst B «OCHOBax 3aKo1io-
JaTenscTBa 06 HHOCTpaHnbiX uHBecTHUMAX B CCCP». K Hauany 1991 r. B
TFocnnan CCCP noctynuio 350 npearosxenuit o coznannu 033 B paznud-
HBIX PETHOHAX CTPalLL, U3 HUX MpCnoaaranock otobpars Juls peanusaliiu
60 mpoexToB. Dkcneptsl OOH 11a3b1BanH 3TH Mians! «11ECOLITOUHLIMHY, TEM
6oJiee UTO cO3aHHeE 30H NMPEANoIaraioch OCYUIECTBUTDL IIPAKTHYECKH OJTHO-
BPEMCHIIO H BO Bcex obnacTsax cpasy. FiMenHo nosToMy oHH peKOMEeHI0Ba-
JIM Ha MEpPBOM JTare COCPEJOTOUHTh YCUIIHS Ha co3naHuu 4---5 3om. He-
ckonpko nodke P. bonun, npesunent, u P. Xeiiryn, Buue-npesnaent Bee-
MHPIIOH aCCOMUALIMH 3011 IKCTTOPTHOTO MPOU3BOJCTBA, TAKXKE NPEAOCTEPCraH
poccuiickMe BAACTH OT YBIEUCHHS TMIANTCKHMH TUI1AallaMK: TIO0 HX MHEHHUIO,
112 ICPBOM JTAIC JOCTAaTOYHO OrpanuyuThes 10-r0 30HaAMH, MITOLAE KOTO-
pbix He npeBbitwaeT 350 ra.

Ilepsric pewtenus o cozpanuu 033 B Pocenu 6114 npuHATH B 1990—
1991 rr. Ha ocHoBe mocraHoenelnit Bepxostoro Cosera, CoBeTa MHHM-
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3.4. Onbit co3panmsg O33 B Poccumn

cTpoB U pacnopsbkenuii [Ipasurenscrsa PO. B centabpe 1991 r. 6511 BBe-
IieH B aeiicTHe 3akod «O6 HHOCTpaHHbIX HliBecTHLHAX B PCOCPy», conep-
XaBLIMH cnenHaibiyIo 7-10 rnasy 06 O23. B Heit onpeaenaucs ycnoBus
XO034HCTBEHHOMH NEeATeNbHOCTH HHOCTPAHHBIX HHBECTOPOB H NPENNPHATHIA C
HHOCTpaHHBIMH MHBECTHLHAMH B OD3. IM MOTITH NpeAoCTaBIATLCA ClIEAY-
IOLLIME JIBTOTHI:

— YOPOLIEHHbIH NOPAROK PErHCTPALHY NPENPHATHH C HHOCTPAHHLIMH
MHBECTHIIHAMH HEIOCPEICTBEHHO B YIIOIHOMOYEHHBIX Ha TO opranax 023;

— JNILIOTHBIH HAJIOTOBBIN PEXHM; HHOCTPAHHbIE HHBECTOPBI H NPEANPH-
ATHS C HHOCTPAaHHbIMHM HHBECTHLIMAMH 00N1araloTcst HATOraMH Mo NOHHXKEH-
HBIM CTaBKaM, KOTOPBIE HE MOTYT COCTaBNIATh MeHee 50% neHCcTByIOMX 11a
TeppUTOpHH P®D CTaBOK AJIs1 HHOCTPAHHBIX HHBECTOPOB H NPEANPHUATHH €
WHOCTpAIIHBIMH HHBECTHLIMAMH;

— NOHMKEHHbIE CTABKH IJIATHI 32 M0JIb30BalIHe 3eMJICH H HHBIMH NPH-
POOHBIMH peCcypcaMH; NPEAOCTaBJICHHE NIPaB Ha AOJTOCPOUIIYIO apEHAY Cpo-
koM 10 70 neT ¢ npaBoM cybapeHas;

— 0c00BbIi TAMOXKEHHBIH PEXHM, BIITIOHAIOIIHMN MOHMKEIIHBIE TAMOXEH-
HbIE NOIIJTHHBI Ha BBO3 M BBIBO3 TOBAPOB, YIIPOILEHHBIH NOPANOK Nepeceye-
HUS TPAHHLIBI;

— YOPOLUEHHBIH NOPSIOK BbC3/1a H Bble3/la MHOCTPAHHBIX IPAXAAll, B
TOM YHcIIe H OE3BH3OBBIIA.

[1pw Bceit BaXKHOCTH 3TOr0 3aK0lia OH HE MOT CIIYXKHTb MOJHOLEHHOH
3aKoHogaTenbHoM 6a30H Uid co3aanus U Gpynxuponvposanus O3, Tak Kak
Kacaics TONBKO OJIIIOr0 M3 aCNEKTOB €€ IS TENIbHOCTH — MPHBJIEUCHHUSA HIO-
CTPaHHbIX HHBECTHLMH. ITOT npoben npu3BaH OblT BOCNIONHHUTE Yka3 [1pe-
3uaeHTa PO «O HeKoTOpbIX Mepax Mo pasBHUTHIO CBOOOAHBIX 3KOHOMUUEC-
kux 30H {O33) na reppuropun Poccun», usganuelii B Hione 1992 r., xoto-
pBIH IpHAAT HOBBIH HMNYJIBC Nporeccy popMupoBarms O33.

Hogas reononutuyeckas oOcTaHOBKA, B KOTOPO#H okazanack Poccus noce
pacnaga CCCP, notpcOoBana OT Hee HEMABIX YCHIIHI 110 COXPAHEHHIO U
BOCCTaHOBJICHHIO HAaPYLLIEHHBIX CBA3€H C TOProBO-3KOIIOMHYECKHMH MapT-
HEpaMH U3 yHciaa OBIBUIMX COBETCKHX pecnyOJIHK M COCCAHHX CTpaH. 30-
IfAMH CBOOOJHOIO NMpeanpHHUMATCNIBCTBA ObLIN 00bsBICHB! 11 peruoHos
ctpanbl. B nauane 90-x ronos npakrrka cosaanus 033 B Poccun npuodpe-
Ja, Mo cyTH, Oecrnopsao4lbIii XapaKkTep U CBOAMIACH K GCCKONTPOIbIIOH
pasiaye JIbroT U IPUBHIIETHH OTAENBHBIM PETHOHAM cTpatbl. B pesynbrare k
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3. Ocobule (CBOBOAHBIE) DKOHOMNYECKNE 30HbI

1993 r. Ha nonro popManbho cozaanubix 033 npuxoaunocek Gonee /s Tep-
puTopuu Poccuu. B 3THX ycnoBHsax 6bUIO pELLEHO, YTO JI0ObIE JIBrOTH MO-
I'YT IPEAOCTABIATHCA PErMOHAM TOJNBKO B 3aKOHOAATENIEHOM MOPSIKE, UTO
TIPHBENO K MPHHATHIO 3aK0HOB 00 oTaenbHblx 023, PaKkTHUECKH MHOTHE
30HbBI JIH0O He GYHKHHOHUPOBAIH, TUOO He MPUHOCHIIH XKCIIaeMBbIX Pe3yJlb-
TAaTOB U HE PellaH TeX 331a4, KOTOphIe ObIIH [1epes HUMH [TOCTABIICHEI.

HexoTopele HCCNEOBATENN NPEANPUIISITH NONBITKY CpOpMyIHPOBATh
BBIBOJIbI U YPOKH, KOTOPble HEOOXOAMMO U3BJIeYb U3 OMbITA CO3AAHHA H pa3-
BuTHs OD3 B Poccuu B 1990-¢ roaw!.

Ilepsobiti ypox KacaeTcsi HeOOXOAMMOCTH 3aKOHOAATENbHO-TIPAaBOBOIO
obecneueH s IPOLIECCOB co3Aanua U GyHKLonuposaliusg O3,

Bmopoti ypox 3axntodaeTcst B HeoOXOAHUMOCTH CO3AaHHs CIELHANBbHOTO
MONHOMOYHOr0 MPaBUTENLCTBEHHOrO OpraHa no yTBEPXKIEHHIO NMPOEKTOB
0033, koopauHa UK paboT O HX CO3AaHHIO H KOHTPOIIO 33 HX ACATENBLOC-
TBLO.

Tpemuil ypox COCTOMT B TOM, YTO IJIsl YCIIEUIHOTO (PYHKIIHOIIUPOBaHUSA
30HBI 11c00X0UM MOArOTOBUTENBHBIA NepHo (CpoxoM oT 3 ao 5 ner), B
X0JI€ KOTOPOTO Ha €€ TEPPUTOPHH JIOTKHO ObITH MPUBATH3HPOBAHO M aKIMO-
HHpoBaHO lie MeHee 60—70% 0ObeKTOB MaTepHANIBIIOTO TIPOM3BOACTBA H
chepsl yenyr. B TeueHHe MOArOTOBHUTEINBHOTO EPHOAA CO3AAIOTCS OCHOB-
HbIE 3TIEMCHTbI PHIHOYHO OPHEHTHPOBAIHOH 3KOHOMHKH, 1IPOH3BOACTBEHHAs
M XO3s1iicTBEIHas MHQPPACTPYKTypa, yCTaHABIIUBAOTCS KOHTAKTHI C MOTEHIH-
ATbHBIMH MHOCTPatHBIMH HHBECTOPAMH.

Yemeepmpiil ypox KacacTcs HELOCTaTKOB caMoi konuenumu 033, ko-
TOpbIe OLLTH 3alyMalibl KAK KOMIUIEKCHDIE 30HbI IIPOH3BOACTBEHHOMN HaNpas-
JieHnocTH, 6e3 yueTa peajbHOTO COCTOSHS IKOHOMHMKH CTPaHbl U €€ HHBEC-
THIIMOHHOTO KJIMMaTa. [Ipy 3TOM He yYNThIBaNach ACHCTBUTEIbHAS BEIHMYHHA
3aTpaT Ha CO3Jallie 30Hbl U OIPalHYEIIHOCTb BO3MOKHOCTEH H3bICKAHUS HC-
TOYHHUKOB MX (PUHAHCUPOBAHHS B CTPAHE, NEPCKUBAIOLLEH rTyOOKHH 3KOHO-
MHueckuil kpu3uc. KpoMe Toro, octaBanuchk B CTopoHe Apyrie Tinel 023
(OMHMO KOMILIICKCIIBIX ), KOTOPBIC MOTJIH peliaTe 6osiee y3KHe 3aJauH, Ha-
TIPHUMEP, 10 Pa3BHTHIO 3KCNOPTHOTO NPOU3BOACTBA, H [0 MEPE CTAHOBJICHHS
U pa3BuTHsI — Oonee mMaciiTabHble 334a4 OOIICIKOHOMHYECKOTO Pa3BH-
THsi. HekoTopble crnenuanycTs NoaYepkHBaIH HECOCTOSTEIbHOCTD MPHHILNIIA
CO3AaHHA «CYIIEP30H» B IPaHHLIAX KpaeB, 00acTeH HIIM HECKOJIBKHX CYOBbeK-
ToB PO, Tak kax oH aecTabunusupyeT Pdcnepario, 3aKIaabBas OCHOBBI
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3.4. OnbiT co3aaHus O33 B Poccum

U1 PaBOBOTO M IKOHOMHYECKOTO HEPaBEHCTBA ce CyOnekToB. B kauect-
BE AJIbTCPHATHBBI NPEUIAraioch 3aKOHONATENbHO 3aKPENATh NPAaKTHKY 06-
paszoBanus JJOKaTbHbIX OD3 Ha MIBIX TEPPHTOPHUAX (IIOLIAMIBIO B 1IECKOJIb-
KO KB. KM) M Gosiee kpynHeix O33 B rpaHHLax MylHLHNAIbHEIX 06pa3oBa-
HU.

Tsamerti ypox COCTOUT B HEOOXOTMMOCTH pa3pabOTKH YETKHX KPUTEPHEB
BBIGOpa MECTa pa3MelLeHHs 3011. Mexay TeM HeKOTOpble 30HbI («AnTaiy,
«Kys6acc» ¥ Ap.) pacnosnoxensl B ri1yOHHHBIX PErHOHAX CTPaHbl, HE UMe-
IOLHX BbIXO/JA Ha IKOIIOMHUYECKH BBITOJIHbIE MEXKYHAPOIHBIC KOMMYHHKA-
UHH, YTO CHHXKAET HITEPEC HHOCTPAHHBIX U1IBECTOPOB K IaHHBIM IPOEKTaM.
Crnemyer TaKkKe YUHTBIBATh U TOT (haKT, 4TO MIIOTHE POCCHHCKHE 30HBI MO-
YT MPUBJIeYb HHOCTPAIIITBIX HHBECTOPOB HE KaueCTBOM HH(PACTPYKTYpbl U
ne MacwTabamu (GUCKAJIBHBIX JBIOT, @ CKOPCC NMEPCMEKTUBOH AOCTyNa K
€MKOMY BIIYTPCHHEMY DLIHKY.

C y4eToM HaKOIJICHIIOrO OMbITAa H PC3YJILTATOB AUCKYyCCHH B PO Obln
paspabotan u npuHaT 22 utons 2005 r. Genepaneublii 3ako1 «O6 ocobbix
IKOHOMMYECKHX 30Hax B Poccuiickoit deaepauyu», 0CHOBHbBIE MOJ0XEHUS
KOTOPOTO COCTOSAT B CIEAYIOIEM.

0323 — aT0 onpeaensemas [PaBUTENLCTBOM HaCTh FOCYIAPCTBCHHOI H
TaMOXXeHHOH TeppuTopru PO, Ha KOTOpPOH nelicTByeT 0cOObIi pexxuM Bee-
HUSl IPEANPHHUMATENBCKON NEATENBHOCTH B YaCTH HATOTO00I0XKeH S, Ta-
MOXEIIIOr0 PETryIMPOBAlIHA H JEATENBIOCTH KOHTPOJIIHPYIOLIHX OPraHoB,

B Poccun cospatores O33 1ByX THNOB!

— HPOMBIIIEHHO-APOU3EO0CMEEHble —— C 1IEJIbI0 pa3MeLlelns
00BEKTOB NPOH3BOACTBCHHOIO Ha3HaveHHus obueit miouaaeio He 6onee 20
KB. KM Ha cpok 1ie 6onee 20 ner;

— MexHUKO-61edperyecKue — C LIETbIO CO3AaUA U KOMMEpPLHaIIi3a-
I{HH HAYYHO-TEXHHYECKHX pa3paboTOK MyTeM BHEAPEHHS B MPOH3BOACTBO
HOBBIX TEXHOJIOTHi1, OCHOBaHHBIX HA MEPEAOBBIX NOCTHXEHWIX 11ayKH U TEX-
HUKH, 00LIeH nnoaasio 1e dosce 2 kKB. KM, Ha cpok He Gonee 20 ner.

Ha tepputopun O33 moryTt paboTaTh Kak TaK Ha3bIBAEMBIC PC3HAECHTDI
033, 1.e. 1MLA, Ha KOTOPBIX PACHPOCTPAHAIOTCH OCOGCHIIOCTH MPEANPUHH-
MaTEJILCKOH JAEATENBIIOCTH B TAaKO#H 30HE, TaK H JIMIIA, HE ABJIAIOLIHCCS PE3H-
aentamu OD3, KOTOPBIE OCYILCCTBIAIOT CBOIO JCATCABHOCTE Ha €€ TEPPUTO-
pPHH B COOTBETCTBHH ¢ 3aKoHoJaTeNbCcTBOM PO 6e3 pacnpoctpanenus na
HHUX JILFOT M MPHUBHJICTHH. 3aperucTpupoBadHeli B O3 pe3HaeHT 3aKioyaer
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3. Ocobble (CBOBOAHBIE) SIKOHOMUYECKUNE 30Hb!

€ TEPPUTOPHAIBHBIM OPTaHOM COTJIaLIeHHE O BEACHHH HPOMBILITIEHHO-TIPO-
M3BOJCTBEHIION MITH TEXHHKO-BHEPEHYECKOH AEATENBHOCTH. B mpoMeiiinen-
HO-TIPOH3BOICTBEHHO NesTENILHOCTH OH OepeT Ha cebst 0643aTeNIbCTBO OCY-
IECTBUTH KalIHTAJIOBIIOKEHHE Ha CyMMY He McHee 10 MITH eBpo (He BKIIFO-
Yyasg HeMaTepHAJIbHBIE aKTHBEI), B TOM YHCIIE B TEYEIIHE NePBOro rona — He
MeHee 2 MIH EBpO.

Hpouece coznanus OO3 cneayrouii.

1. CyOnekT PD cOBMECTHO ¢ MyHHIMOAILHEIMU 00pa30BaHUsAMMH, Ha KO-
TOPBIX IUTanupyetcs co3nanve 033, nofaeT B NpaBUTCILCTRBO 3aABKY O CO-
3ganun 033. Otbop 3agBOK NMPOBOJUTCA NPABHTETHLCTBOM Ha OCHOBC KOII-
Kypca.

2. Ha MOMeHT npHHATHUS PELICHHS TIPABUTEILCTBOM O CO3AAHHH 30HBI
3eMejIbHblE YYacTKH, 00pasylolre cc TEpPUTOPHIO, M OOBEKTHI, pacmoo-
EHHbBIC Ha ee TEPPUTOPUH, HE JOJIKHBI HAXOMUTBCSA BO BIAJICHHH U (WIIH)
NONL30BAHHU IPAXKIAH MU IOPHUINYECKHX JIMLL, T.€. pedb UAET O NpUBIICHE-
HHMH MHBECTHLIMH B HOBBIE OOBEKTHI.

3. Ilpu npunsatuu peuicHusa o cosznanun O3 Ilpasutensctso PO u
CyOBEKT NMOANUCHIBAIOT COTIallieHHe, B KOTOPOM YETKO YKa3bIBaloT 00s13a-
TeabcTBa (heACPaNbHBIX M perHOHAIBHBIX BIacTeH 110 CpoKaM H o0beMam
HHBECTHLHI B HHOPacTPyKTypy.

B P® npenycmarpuBaercs cnenyromas KOHCTpYKIMs yrpasneHusa O23:

— pa3paboTKa 1 peain3auus eIMHOH rocyAapCTBEHHON MOTUTHKH B OT-
HOUIEHUH cO30aHu N pyHKuMoHMpoBanus O3 Bo3naraeTcs Ha CELMATBHO
yIONHOMOYEHHBIH (eaepalibHblit Oprai HCIIONMHUTENBIIOH BIACTH (YIIONHO-
MouexHoe (enepalbHOe MHHUCTEPCTBO);

— KOOpAWHALMS ¥ ynpasniende O3 Bo3naraercsd Ha GeaepaibHblii opraH
HCIIOITHUTCIIBHO BIIACTH, YTIOTHOMOYCHHBIN OCYLIECTBIISTH (Y HKLMH 110 yii-
pasnenuio 033 (opraHusyercs HOBOC (encpaibHoe arcHTCTBO);

~— ynpasienue kKonkpetioit 023 ocymecTBiseT TePPUTOPHAIIBILIH OpraH
tencpanbiioro arcHTCTBa (TEPPUTOPHANLHBII Oopraii).

IpcaycMaTpuBaroTcs cneayromme 0co0eHHOCTH HaIOroo0I0X)e U pe-
3uaentoB O3,

1. JIn4 pe3naeHTOB NpOMBILLLIEHHO-TPOU3BOACTBCHHBIX 30H B OTHOILLE-
HMH HasIoTa Ha NMpUOBLITB [IPEyCMOTPEHbI:

— YCKOPCHHBIH MOPsIOK PU3HAHUA PaCX0JOB Ha HAYYHO-HCCIe0Ba-
TENbCKHE U OTBITHO-KOHCTPYKTOPCKHE paboThl;
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3.4. Onbit cospanna O33 B Poccun

— 0CO0LIi MOPAAOK HAYHUCIEHHs aMOPTH3ALIMH 110 OCHOBHBIM CPENCT-
BaM (TaK 1a3bIBAEMYIO YCKOPEHHYIO aMOPTH3ALMIO ¢ Kodbduunentom 2);

—— ciisTe 30-1IpOLEHTHOrO Orpalii4eHHs1, CBA3aHHOTO C MEPEocoM yOhIT-
KOB, TIOJIY4YEHHBIX B OJIHOM HaJIOrOBOM MEPHOE, Ha MOCIeAYIOLIHE HAIOro-
BbIE ITEPHOBI.

2. s pe3uIeHTOB TeEXHHKO-BHEIPEHYECKHX 30H TIaHHPYETCA npeayc-
MOTpETD MTOHHKEHHYIO CTaBKy e/IMHOrO ColHanbpHoro Hajnora (Ha 14% c co-
XpaHEHHEM MPHHLUHIIA PCTPECCHBHOCTH).

3. Ha ¢enepaneioM ypoBHE MNaHHPYETCs 3aKPENUTL OCBOOOXKACIIHE pe-
sugenToB O3 or yruiaThl Hanora 11a UMyLUECTRO H 3€MCJILHOTO HAJIOTa Ha 5
JIeT C MOMCHTA PETHCTPALIUH B KauecTre pe3uacHra 033.

PaccmarpupaeMslii 3aK0H yupasjHun paee cosnanubic 8 PO croboj-
Hble (0coOble) SKOHOMHYECKHE 301bl, KpoMe Kanunuirpajncko u Mara-
JAHCKO, NCATENBHOCTD KOTOPBIX PEryIUpyeTcs OTACTBHLIMH 3aKOHaMH. Me-
XaHHU3M (YHKIHOHHPOBAHHS OCTaNIbHBIX HE 6T 0hOpMIIeH 3aKOHOTE b~
HO. MHbIMH clOBaMM, NpaBa MpeNlpHHUMATENCH He rapaHTHpPOBalHCh
rocyaapctoM. Tenepb paBoBoil BakyyM 3aronned. B aToM npuHIHITHANG-
Hoe oTiuune HoBbIX OD3. B sHBape 20006 r. nipaBHTENbCTBO POCCHU H WICCTH
PETHOHOB NTOAMHCAIH COMMIALLEHHE O CO3IAHUH OCOOBIX IKOHOMHYECKHX 301
(033), uto 3namenoBaso coOOH Opuandeckoe poxaciue O3, KOTOphIe,
o CJIoBaM TaBbl Munskonompa3ssutus I. I'peda, «MoxkHO Ha3BaTh OTHUM
W3 IPHOPHTETHBIX HALIMOHANLHBIX MPOoeKTOBY. O3 TEXHHKO-BHEAPEHUECKO-
ro tuna Oyayr cozaanel B Cankr-IlerepOypre, 3enenorpane, moaMocKOBHOH
Jy6He u Tomcke. O3 NpOMBILIIEHHO-NPOH3BO/ICTBEHHOTO THIIA MOABITCA
B JIumeuke u Enabyre (Tataperan). Kanauaartsl na cozpanue 033 ot6upa-
Mk Mo KOHKypey U3 70 3aaBok. 3tH neperle OO3 paccMaTpHBalOTCa Kak
3apO’KACIIHE HOBOTQ BbICOKOTEXHOJIOTHYHOTO THIA POCCUHACKOH S5KOHOMHKM.,
Kouneuno, mects 033 He ABNA10TCE KPHTUUCCKOH MACCOi AJIA TOTANIBHOTO
IpOpbIBA K HOBOW 3k0foMuKe: «HO MBI MOTOMY M HAuasii HC C COTHH 30H, a
TOJIBKO C 1iecTH, — noayepkiyn I'. [ped, -— urobs! orpaboTtats TexHono-
THY YTIPaBIEHUA, HAYIHThCs 3TO Acnathy. Bo Bropoii nonosuuce 2006 r. peuic-
HO MPOBCCTH €L1€ OIHH KOHKYPC 0 MPOMBIIIICHHO-IIPOH3BOICTBEIHLIM 30~
HaM — Jy1s1 perioHoB Cubupu u Jlansiiero Bocroka, 1ie BOmeaLIHX B nep-
BYIO 1IeCTEPKY. Takue konkypcert 6yayT NpoBoauThCs exeroaiio. B 20006 r.
COCTOMTCA KOHKYpC 110 TYPHCTHUECKO-PEKPealiHOIIHbIM 301am. Kpome Toro,
nnasypyercs cosgarue mopToseix 033,
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3. Ocobble (CBOGOAHBIE) SKOHOMUYECKUE 30HBI

TTocne NpUHSATHS 3aKOHOAATENBHBIMH OPraHaMH PETHOHOB HEOOXOTMMBIX
MECTHLIX 3aKOHOB HIBECTOPBI B TEUEHHE 5 N1eT Gy AyT OCBOOOKACHBI OT BCEX
MECTHBIX HAIOTOB: HAa 3€MJII0 U HMYLICCTBO, OT TPAHCIIOPTHOTO Hajlora, a
TaK)e OT Hajlora Ha npHoOLUIb B TOM yacTH (4% u3 24%), kotopas uner B
perHoHanbHele 610 ukeThl. [To cnoBam rnaebl PenepaabHOro arcHICTBAa Mo
ynpaeneHuio O33 10. XX nanona, peassHble pacxoibl rocyapcTBa Ha Co-
3aaHue uugpactpyktypsl 033 B 2006 r. 6yayT ropasao BbILIC CYMM, 3aJ10-
EHHBIX B (henepanpHOM Oiomxere Ha 2006 r. (8 miipa py0.), 3a cueT cpeacts
JIoposkHOro GoHa H BO3MOXKHOCTEH pernoHoB. Kasenublii pyons 6yaer pa-
60TaTh HaJ CO3JAlIHEM H Pa3BUTHCM HIDKEIIEPHOM, TPAIICTIOPTHOH H COLIM-
anbHO# HiidpacTpykTypbl. Kilo4eBbIM MOMCHTOM COTJIALLEHHS ABIAETCS pac-
npeacsieHde 1oeit GUHAHCOBOrO Y4acTHs LIEHTPA U PETHOHOB MPH CO3/a-
tiur O33. [lo pernonaM 3TH 101H cyluecTBeHHo pasnArcs. Tak, denepanbHbIi
610xeT 1 010 ket MockBbl M CaHkT-IleTepOypra BKIaabIBalOT A€HLIH Ha
[IApUTCTHBIX Hayasax, Toraa kak B ToMckoi obuacty uentp obs3ancs obec-
neynth 74% BrnoskeHui. Takoif packiaa He OyaeT MEHATbCS KaK MHITMMYM
B TeUelMe IByX OnkaHLINX JIeT.

B uenoM neror u npedeperuunii wis 033 ycTaHOBIEHO HEMANO, B TOM
yHcIe 0CBOOOKICHHE NIPCINPHUATHH OT YNTATBI HANOTA Ha UMYLLECTBO B TC-
YeHHE MATH JICT ¢ MOMEHTA UX MOCTAIIOBKH Ha y4eT. B TeueHHe Takoro xe
CpOKa He OyIeT B3UMAThCA 3¢MCIbHBIN Haylor. [{ns pe3suaeHToB TEXIIHKO-
BHCAPEHYECKHUX 30H ClIKeHa J10 ¢ 26% 1o 14% 6a3oBas ctaBka eauHOro
COLHABHOrO Hajiora. MakcUMasbHbIH pa3Mep apeHAHOH MIaThl 32 3CMCITb-
11ble Y4aCTKH, IPEOCTABEHIIBIE HA OCHOBE COIVIAILEHHS O BEIEIIMH TCXHH-
KO-BHEAPCHYECKOH JIESITCIBHOCTH, He npeBblilacT 2% B roJ OT KaaacTpoBOH
CTOMMOCTH. B MpoMBIINIEHII0-MPON3BOACTBEHHBIX 30HAX MOYKHO MPUMCHSATE
cricuManbibIi ko3 PULUHCHT (10 2) K OCHOBHOH HOPME aMOPTH3aUMH, YTO
OUE€Hb BAXCHO JUTSl YCKOPEHHOTO OOHOBJICHHSA OCHOBHBIX (POHJIOB U 060OpY-
JIOBaHH$, CHATO 30-MpOLICHTHOE OrPaHHYEHHC, CBA3aHHOE C NIEPCHOCOM YObIT-
KOB, MOJIYYCHHBIX B OAIIOM HanOroBoM MepHoje, l1a rocieayrouue. Jo-
TIOJIHUTENTBHBIE JILIOTHI U npedepellliy MOTYT YCTaHaBJIMBaTh cyObekTol PO
Y MYHHLIMOAJIbHbIC 00pa30BaHus, Ha TEPPUTOPHH KOTOPLIX cosaansl 0D3.

Ha repputopuu Q93 neHicTBYET peskKUM CBOOGO/IHOH TAMOYKCHHOH 30MBI,
COMIacHO KOTOPOMY HHOCTpPAaHHbIC TOBAPhbl Pa3MELAIOTCS U HCIIOJIL3YIOTCS
B nipeienax 023 6¢3 ymiatel TAMOXKCHHBIX [TOLITUH H 11aJIoTa 1ia 1o6aBliei-
Hylo croumocth (HC), a poccuiickue ToBapbl — Ha YCIOBHAX, IPHMEHSAE-
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3.4. Onbir cosaaHun O33 B Poccun

MBIX K BBIBO3Y B COOTBETCTBHH C TAMOXEHHBIM PEXHMOM 3KCIIOpTa € ynja-
Tol ak13a ¥ 6€3 BLIBO3HBIX TAMOXCHHBIX MOLLIHH.

ITo npeaBapUTENBHBIM OLEHKaM, 00LIce CHHKEHHE H3/IEPXKEK PE3NTICH-
toB O3 MoxeT aocturats nmoutH 30%. TonbKko ITyTEM CHHXEHHS aIMHHHC-
TpaTHBHBIX 6aphepOB M3IEPKKH Ha peann3auuio npoexkros B 093 moryt
GLITL TIOHHXEHDI Ha 5—7% B IPOMBIILUIEHHO-TIPON3BOICTBEHHBIX M 112 3—
5% B TexHHKO-BHeApeHueckux 03, 310 OyaeT JOCTUTHYTO NyTEM MPUME-
HEHHMs TIPHHUHMIIA «OJHOTO OKHa», KOTJa M0 BCEM BOMPOCAM, CBA3AHHBIM C
nesTenbHocThIo B OD3, MHBECTOD (TIPEANPHHUMATENb) B3aHMOAEHCTBYET C
BO3MOXKHO MEHBUIUM YHCIIOM OPraHoB BIACTH. Pean3auuns 3Toro NpHHIIK-
na 6yJeT OCyLIeCTBICHa yTeM AEJErHpOBaHHs psala nomoMounid dene-
panbHOMY areHTCTBY 110 YIPABJICHHIO 0COOBIMH 3KOHOMHYECKHMH 3011aMH.
CTpouTenseTBO HPacTPYKTYPEI 32 CYET CPEICTB O10XKETOB BCEX YPOBHEH
TO3BOJIMT CHU3HTD M3JEPXKKH PE3HUICHTOB Ha 8—12%, a KOH1IEHTpaLlUs Npo-
H3BOJICTBA MO3BOJIMT H30CKATh JONOJIIHTENLHBIX PACXOLOB B pasMepe 3—
7% OT CTOMMOCTH MHBECTHLIHOHIIBIX IPOEKTOB.

®denepanbHeIi 3aKOH rapaHTHPYET HHBECTOPOB OT HEOIArONPUATHBIX H3-
MEHEHHH B POCCHHCKOM 3aKOHOJATEbCTRE O Hanorax u cbopax.

OnHako MOMHMO JIbroT U npedepeniumit s O3 cyliecTByOT onpee-
JleHHBbIE OrPaHHYEHUs U TpeOoBaHHS:

—— MPOMBILILUIEHHO-NPOU3BOACTBEHHBIe O3 OMKHBI 3aHMMATD [UIOLIAIEL
He Bonee 20 KB. KM, @ TEXHHKO-BHEIPEHUECKHE — He osee 2 KB. KM;

~ 0373 co3aa0TCA TOJNBKO Ha 3eMeJIbHBIX y4YacTKaX, HaXOAALIMXCS B
roCyTapCTBEHHOH ¥ MYHHIIMIIAILHOH COOCTBEHHOCTH; OHM HE MOTYT OLITh
PacrosoXeHb! Ha TEPPUTOPHH HECKOJILKHX MYHHLIUNAJBHBIX 06pa3oBaHuii U
He JIOJKHBI BKJIIOYATh B CE0s MOTHOCTBIO TEPPHTOPHIO aIMUHHCTPATHBHO-
TEPPHTOPHATLHOIO 06pa30OBaHus;

— CpoK cyutectBoBanua 033 — 20 nieT, U OH NPOIEHHIO HE MOIE-
KT,

— 11a Teppuropun 033 He nonyckarores 400bI4a M IepepaboTKa nosnes-
HBIX HCKOMAEMBIX, Pa3MCILECHHE 0OBEKTOB XHIHUIHOTO HOHIa, NPOU3BOA-
CTBO M nepepaboTka MOAAKLH3HBIX TOBApPOB (3a MCKIIOUEHHEM JIETKOBBIX
aBTOMOOHIICH H MOTOIIMKIIOB);

— PE3H/IEHTBI MPOMLILLIEHHO-IPOM3BOACTBEHHbIX 30H 06s3aHbI OCYyLle-
CTBHTD KalUTAJILHBIC BIIOXKEHHS B pasmepe 11€ MeHce 10 MitH eBpo; npu 5Tom
CyMMa 00s3aTeNbHBIX HHBECTHLIMH B TEUCHHC MEPBOTO FOJIA JIOKHA COCTAB-
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3. Ocobble (CBOBOAHBIE) SKOHOMUYECKME 30HbI

JSTh HE McHee | M eBpO; JUIST pE3HUCHTOB TCXHHKO-BHEAPEHUYECKHX 3011
o0si3aTebHas CyMMa HHBECTHPOBAIIHS HE yCTaHOBIJICHA;

— B yHcio 17 unenoB nabmogatennHplx coBeToB Bcex 033, Bo3rnas-
JISIEMBIX «HOMUTHYECKMMH (UTYpaMH PETHOHOBY», JODKHLI BXOAMUTE A0 5
ApelCTaBUTENEH HHBCCTOPOB-PC3HAEHTOB, 10 3 npeacraBuTened Peaepalib-
HOro areHrcTBa no ynpasieHuo 033, a TakKe TOProBO-MPOMbILIIEHHBIX
nanat pernoHos 1 PCIIIT.

B oco6oit sxonoMHueckoit 3one ['pssuiickoro paiona JIuneukoit 06-
nactu niaowaasio 10,3 kB, kM npeamoaraeTcs co3aaTs, MPOU3BOJACTBO Obl-
TOBOH TEXHHKH M KOMIUIEKTYIOWNX J1s nee. OcHOBHBIMH pe3uaeHTaMu 003
CTaHyT HM3BECTIIbIE 3aMa/[HOCBpOneHckre komitaaHu. O6WHMe 3aTpaTsl 11a co-
3aaHKe UIpacTpyKTypsl cocTasar okono 1,8 mupa py6., B ToM 4ucie u3
cpeacts ¢eaepanslioro diopxera — okono 42%. Oxupaactes ob1wHH 06b-
€M HIIBECTHIMH 0Kos10 25 Miapa pyb., B ToM uHcie no 2008 r. — 8,7 mapa.
O61eM DpOH3BOACTBA NPOMbIIenHON nponykuuu o 2008 r. coctasur 13,5
MIIpJ, Yepes NATh JIET OH yBesnuuuTes Ao 39 mipa py6. B roa. K 2010 r.
oxuaaercs nocryrnende 12,8 mupa py6. B 610/ukCThI Bcex ypoBuel. Beero
3a nepuon (yHkuHoHupoBanus 033 otgact B KazHy okono 41 mapa. K
2010 r. 6yner cozaano okono 5800 HOBeIX pabouMx MECT, & BCEro 3a ne-
pyon ¢pyHkuuHonuposaius O3 manupyercs cozaanue 9100 pabGounx mecr.

B EnabGyre ua romaay 4yth MeHee 20 KB. KM Npcinoaracrcs opra-
1IH3a1Hs BbIYCKA aBTOKOMIIOHEHTOB, aBTOOYCOB, OBITOBOH TCXHHKH, @ TaK-
K€ BLICOKOTEXHOJIOTHYHOTO XMMHCCKOTO MTPOH3BOJACTBA. 3/1€Ch KPOME €B-
porneiickux GHUPM pe3HIeHTaMH XOTAT CTaTh (HUPMBL U3 A3HH U AMEPUKHU.
O6buine 3atpatel a coznanue uugpactpykrypel 033 cocrasst 1,6 Mipa
py6., B TOM udcne u3 cpelcTB ¢eaepanbHoro G6iomxera — 49%. O6umi
0KHAACMBIH 00BEM HHBCCTHLIHI COCTABUT OKOJIO 25 Mipa py6., B TOM uHc-
ne go 2008 r. — 13,6 mupa. IIpou3BoACTBO NPOMBIIIICHIION NPCAYKLIMM
1o 2008 r. coctaBuT 27 Mipa pyo., a uepes 5 €T 0XXHAAETCs ero YBCIHYe-
nue 1o 43 mipa B roa. K 2010 r. oxxupacres nocrynienue 12,8 mapa py6.
B OI0[KCTBI BCeX YPOBHEiA, a Beero 3a nepuoa ¢ynkuuonuposanus 033 —
okono 41 mnpa. K 2010 r. 6yaer cozaano okono 4500 noBeix paGounx
MECT, a Bcero 3a nepuoa pynkuvonuposanus 093 — 9800.

[Tpesioxenins no co3Aaltio TeXHUKO-BHEIPCHYECKHX 3011 [T03BOJIAIOT
IPOBECTH X «MATKYIO criciianuzauuio». B Jlybie ato unidopmariornisic u
epHO-PUHUECKHE TEXHOJIOTUH, B TOMCKE —— MPOMBIIICHHAs DTCKTPOH-
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3.4. Onbir co3aarna O33 B Poccun

Ka 1 GHOTEXHOJOTHY, B 3eNeHorpase MUKpO- M HAHO3NEKTPOHHKA, CaHKT-
Iletepbypre — aHamuTHUECKOE IpubopocTpoeue. 093 B yOHe npenara-
€TCA CO3/aTh Ha TEPPUTOPHH ABYX yuacTkoB obwieH ruowaapo 187,7 ra.
TToMHMO yKa3aHHBIX BbILIE HAMEYEHO Pa3BHBATh MPOU3IBOACTBO POrpaMM-
HBIX NPOAYKTOB, CUCTEM cOOpa, 06paboTKH M NMepenayn JaHHbIX; NECKTPOH-
HOE NpHOOPOCTPOCHHE, NEMEHTHI IEKTPOHHOHN TEXHHKH; IPOEKTHPOBaHHE H
MPOU3BOJICTBO JIETATENBHBIX aIIapaToOB; TEXHOIOIMH NMPOH3BOJICTBA HOBBIX
MAaTEPHATIOB H H3JENHH U3 HUX (KOMITO3ULIHOHHBIE MaTEPHASILI); TEXHOIOTHH
sHeprocbepekenns, abTepHaTHBHA 3nekTpo3HepreTyka. [Tmoc Heenenosa-
HUsl ¥ pa3paboTku B 00JaCTH JIEKAPCTBEHHBIX MPENapaToB, MEAULMHCKOH
TEXHHUKH U MaTEPHAIOB. 31eCh OXKHaaeTcs 35 PE3SUACHTOB, B OCHOBHOM OTe-
yecTBeHHBIX. OOLLIME 3aTPAThI HA CO3/IAHHE MH(PACTPYKTYPbI OPUEHTHPOBOYHO
cocTaBar 2,5 mupa py6., B TOM 4HHCIE CpeAcTBa teaepanbHOro OromueTa
65%. B 2006 — 2018 rr. npeqnonaraeMele 10X0Ibl OIOJDKETOB BCEX YpPOB-
Heli ot nestensHocTH 033 cocrassat okono 42 mupa py6. K 2012 r. npe-
IycMaTpHBaeTCs co3aHue cBhlle 13 Thic. paboyux MecT.

B Cankr-lletepOypre Ha ABYX 3eMeNbHBIX yuacTKax oOlueH nomanbio
200 ra opraHHM3yeTcst IPOM3BOJICTBO NPOrPAMMHBIX MPOAYKTOB; CPEICTB CBsi-
34 Pa3IMYHOTO Ha3HAUYeliHs H OBITOBOH PaAHOINEKTPOHIIONM annaparypol; aB-
TOMAaTH3HPOBAIIHBIX CHCTEM YIPABIEHHS TEXHOTOTHYECKUMH MPOLECCAMH;
MeJIMLIMHCKOI TEXHUKH, pa3paboTKa M [IPOU3BOACTBO aHATHTHUECKUX TIPH-
6opon. Beero 3necs byner pyHxunoHHpOBaTh 51 pe3nment.

B cno)kHBUIMXCS HayyHBIX LEHTpax B psne perdoHos PoccHu ecth ro-
TOBBIE IUIOLAJKH AjI1 OPraHH3alMH HHHOBALHOHHBIX CTPYKTYP, HAIPUMED,
TexHomnmapkoB. Mx MOXXHO paccMaTpHBaTh B KaYeCTBE HHKYOaTOPOB 1115 «BbI-
pamuBanua» OyAyIIMX PE3UICITOB TeXHHKO-BHEApeHueckux O3, a Taixe
11 pOPMHPOBAHUA NPEATIOCHUTOK co3aHrs 033 B paMKax MoCIELYIOWMX
KOHKypcoB. Ha 6a3e 3THX TeXHonmapkoB MOXHO OTpabOoTaTh U TAKHE 3JIEMEH-
Tl HHHOBALMOHIOH M1IPaCTPYKTYPhI, KaK BCIIYYPHBIE H «IIOCEBHBICY POlI-
bl PAaHHUX CTaAHiH, KOTOpbIE UIPAIOT OONBLUIYI0 POJIb B APYTHX CTpaHaXx.
Yxe B Oumxaiiniee BpeMs Oyaer Hayata pabota no GopMupoBaHuto cetH
TEXHOMAPKOB B chepe BBICOKHX TEXHONOTHH H 10 OpralH3aLliy psaa npo-
GUIBHBIX TEXHOMAPKOB,

O011ice UMCiI0 3aHATBIX B IPOU3BOACTBE KOIIKYPEHTOCOCOOHOH Hayko-
CMKOH NPOAYKLHMH H ycuyr B peruoHax ¢ 093 x 2020 r. MO>xeT BO3pacTH B
2,5 paza. Tonbko 3a CYET JeATENbHOCTH PE3HAECHTOB N0/ BLICOKOTEXHOIIO-
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3. Ocobbie (CBOOOAHBIE) SKOHOMMYECKUE 30Hb!

THYHOTO 3KCMOpTa U3 3THX perroHoB k 2020 r. Bospacter no 20%. C yue-
TOM NPEANONaraéMoro pocTa NPOU3BOAUTENEHOCTH TPYAA NOXOMABI 3aHATHIX
B COOTBETCTBYIOLIUX CEKTOPAxX YBEIHYATCS MOYTH B 6 pa3 Mo CpaBHCHHIO C
ypoBHeM 2004 r. KpoMe Toro, yBeJIHieHHe JOXOJ0B HacesleHus MOoBleYeT
3a coO0oH pOCT €MKOCTH MOTPEOHTENIECKOrO PhIHKA PETHOHOB H B LICJIOM
KauecTBa >xu3HH. [Ipennonaraercs, 4To OKyNaeMoCTh BIOXKEHHBIX OIODKET-
HBIX CPEACTB 0JKHIAeTCsl B TEUeHHe 5—7 JeT, uyTo OyAeT 3aBHCETh OT HanoJl-
HAemocTH 033 pe3uaeHTaMH.

denepansibtii 3akoH oT 10 stBaps 2006 r. Ne 16-D3 «O6 Ocobot 3x0-
HOMHuUcCKOH 30He B KanuuHuurpaackoi obnactd M O BHECEHHH H3MEHe-
HHUH B HEKOTOPBIE 3aKOHOAATENBHEIE akThl Poccuiickoit denepanuu» BCTY-
naet B cuny ¢ | anpens 2006 r. Ero uens — no6uthest, 4Tobsl B 001aCTh
NpHILLEN Cepbe3HbIi HHBCCTOP, YTOOBI TAM Hayaiy NPOH3BOIHTHL TOBaphl Ha
akcnopT B EBpony, a «tamoxetnas asipa», o6oraTuBllas ClCKyISHTOB HM-
MOPTHBIX aBTOMOOWJIIEH, ylJIa B [IPOLIIOE.

ITo 11oBoMy 3akony pe3nacHToM (ydacTHHKOM) OO3 MOXKET cTaTh Jase-
KO HE Ka)KablH npeanpuHumarens, paboraromuii B Kanununrpane. [ox pe-
kM O3 nonaaatot 11poekTsl ueloi ceoiie 150 MnH py6., npu atom 70%
npou3BoacTBa U 90% coOCTBEHHBIX MUIH apeHJOBAHIBIX CPEICTB JOJDKIBI
11aX0AMThCs B 00N1aCTH, a B YHCIIE MEPCOHaa — MOJJOBHHA MCCTHBIX JKHTe-
neH. 3a 3To HHBECTOP NOAYYaeT OCBOOOMXKACHHE OT HANOra Ha NpHOBLAL Ha 6
JIET, B OCHeqyoLHe 6 JeT 1asnor OyaeT B3MMaThLCs 110 MOJIOBUHHOM CTaBKe.
Apenauas nnara 3a 3eMiio 6yacT 3adhukcHUpoBaHa Ha BECh MEPUO NEHCTBUS
JIOTOBOPA 0 pe3uAelTCTBe. Pe3raeHT MoXkeT He IpoJaBaTh YacTh CBOCH Ba-
MOTHOH BeIpyukH LleHTpansiioMy GaHky.

Ha pexxum O33 11e MoryT npeTenaoBaTs NPeAnpHsITHS, KOTOPbIE 3aHH-~
MaroTcst 100bIuei Uik Toproenei HeTHIO ¥ ra3oM, MPOU3BOACTBOM MONAK-
LM3HBIX TOBapoB (HanpHMep, BOAKH), KpOMC aBTO, ONITOBOH H pPO3HHYHOM
TOproBiy U ¢uilancoBoi acsrensuocTH. KoHeullo, HUKTO 1IC 3amperacr ze-
JlaTb BOAKY HIM JepkaTh Marasun B KanuuHulirpage, Ho nuiupb Ha oOmux
ocHoBaHMsAX. [ aBioc, YEro MULIMIHCE KATHITHHTPAACKKUC MPEANnpHIlMMaTe-
T — TaMOKCHHBIX JIBFOT, B npHIILuile OHH OCTAIMCH: BBO3UTH B 00J1aCTh
o0opyaoBaHHe H NpPOYHC TOBAPbI MOXIIO ITO-TIpexHEMY 0C3 1IOHUIHH, HO
BLIBO3HTL 3T0 BCe B PoccHio 6e3 TaMOXHH yske Henb3sl. JTo HOKi10 nepe-
KPBITh CaMblif TFOOHMBIH BUI KaJIMIMIITpaackoro Gusiieca: Beestu w3 EC B
PErHOH HEYTO, Yallle BCEro aBTo, H TYT JKC MepenpoaaTs 3To Ha «00osbu1yio
3EMITION.
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3.4. Onbit cosaaHua O3 B Poccun

Camoe MHTEpECHOE B 3aKOHE — coxpaHeHHue Ha 10 neT pexxuma npex-
Heil 30HB1, 00pasua 1996 r., ans Tex NpeanpHsaTHiA, KTO yxke pabortaeT. [1pu-
HATHE 3aKOHA TO/DKHO CII0COGCTBOBATH MPEBPAILIEHHIO PETHOHA B 3KCIIOPTO-
OpPHEHTHPOBAaHHBIH. Peanuzais 3akoHa JOKHA 06ECHEUUTH POCT IKCIIOPTa
TOBapOB ¥ yciyr Ha 20%, BaloOBOrO PErMOHANBLHOIO NMpPOAyKTa — B 2,5
pasa ¥ poCT NOTOAHEHHI OI0IKETOB BCeX YPOBHEH B 4 paza’,

! Poccuiickas rasera. 2006. 19 susaps.
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4. PEF'YAUPOBAHUE 3
MHOCTPAHHBIX UHBECTULINN

4.1. 3QKOHBI, peryavpyowme
MHOCTPCOHHbI® MHBECTULIUU

Jns perymiupoBaHus MHBeCTHUHMH B POCCHH, KaK U B IPYFHX CTpaHax,
HCTIOJIB3YETCA HEJIBIH KOMIUIEKC 3aKOHOB, FJIABHBIM H3 KOTOPBIX ABJACTCA
®enepanbhblii 3ax0H «O6 HHOCTPAHHBIX MHBECTHIHAXY, TPHUHATHIH B 1991 F.
U YTPATHBILHHI CBOIO CUNy ¢ npuHATHEM 9 mions 1999 r. denepanbHoro
3akona Ne 160-®3 «O6 HHOCTpaHHBIX HHBECTHLHAX B Poccuiickoit @enepa-
uuu». Kpome Toro, npu perynmupoBaHWH HHOCTPAHHBIX HITBECTHLIMH HCMOTb-
3y10TCs 3aKonbl «O HANOrooo610KeHUN», «O0 aKIIHOHECPHBIX OGILECTBAX
(1995), «O rocymapCTBeNIIOM peryaupoOBaHHH BHEUTHETOPrOBOH AeATeNb-
noctu» (1995), «O cornaiuenusax o pazgene npoaykuuu» (1995), «O Ba-
JIOTHOM PEryJIMPOBaHHM H BAJIOTHOM KOHTpone» (1992) u ap.

B 3akone «O6 HHOCTpaIIHBIX HHBECTULIMAX» 1999 F. HauM cBoE OTpa-
JKEHHE HE TOJILKO OTBIT MPUBJICUEHHSA HHOCTPAIIHBIX HHBECTHLIMIL B 95KOHOMHU-
Ky Poccuu, 10 1 HOBbIE YCOBHA M TPeOOBaHHMSA, NIPCIBABIAEMBIE K DTHM
WHBECTHLIMAM.

B npeambyne 1oBoro 3akona 6once noapodio, ueM B 3akoHe [991 r.,
onpeaeneHs! IPUOPHTETHI U 1enu 3akoHa. I1pH 3ToM Ha riepBoe MecTo Mo-
CTaBJICHbI BONPOCKHI 00eCcneuenns OCHOBHBIX FApalITHIi MPaB HHOCTPAaHHbBIX
HHBECTOPOB 1 MHBECTHULIMH U TTOJTydaeMble OT HHX JOXOJIbI, 8 TAK)KE yCIo-
BUsI IPCAMPHHHUMATE/ILCKOM IESTENBHOCTH HHOCTPAHIIBIX HIIBECTOPOB HA TEp-
putopuu Pd. Kpome Toro, mo cpaenenuio ¢ 3akonom 1991 r., B HOBOM
3akoHe MpoBo3raamactcs obecrnedenye cTabuIbHOCTH YCIOBHH JCATCIBHO-
CTH MHOCTPAHHBIX HHBECTOPOB H COOJIOICHHE COOTBETCTBMSI PAaBOBOTO pe-
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4.1, 3QKOHbI, PEryAupYyiowme NHOCTPOHHBLIE MHBECTULMM

YKMMa HHOCTPAHHBIX HHBECTHLIMI HOPMaM MEXIyHaPOJAHOTO [IPaBa K MEXIY-
HApOAHOM MPAaKTHKE MHBECTHIMOHHOTO COTpyAHu4YecTBa. [IpH 3TOM B CT. 5
3aKoHa COAEPIKUTCS MONOKEHHE O npumMame MexicOyHapooH02o npaea Hao
HAYUOHAbHBIM 3aKOHO0OameNbcmeom Pd.

B otnuyse ot 3akona 1991 r., 3akon 1999 r. ne pacnpocrpanseTcs Ha
OTHOLUCHHS, CBA3aHHbIE C BJIOKCHUAMH HHOCTPAHHOTO KanHTaaa B GaHKH H
JpyTHE KpeIUTHBIE YUPEKAEHH, a TAKXKE B CTPaXOBble OPraHU3alliH, KO-
TOPBIE PErYJIHPYIOTCS 3aK0OHOAaTENbCTBOM P® 0 6ankax M 6aHkoBCKOMH Ae-
ATENBHOCTH H 3aKOHOJAATeNnscTBOM P®d 0 ctpaxoBanuu. 3akoH 1999 r. He
pacrpoCTpaHAETCS TAIOKE HA OTHOLICHHS, CBA3aHHBIE C BIIOYXEHHEM MHOCTPAaH-
HOTO KanuTana B HEKOMMEpPYECKHE OPraHH3aliy JUIsl JOCTHXEHH 06IIeCcT-
BEHHO N0JIe3HOH LETH, B TOM 4uciie 00pa3oBaTesIbHOH, 6J1aroTBOPUTENBHOM,
HAy4YHOH WM PEJMrHo3HOH. TakHe OTHOLIEHHUS perynHupytorcs denepans-
HBIM 3aKOHOM 1996 r. «O HeKOMMeEpPUECKHX Opratin3aHiax» (¢ U3MeHEHHS-
MH oT 26.11.98 1 08.07.99).

OanuM 13 HOBLIECTB 3aKOHA SIBISETCA BBEACHHE NOHATHIH «MHBECTHIIH-
OHHBIN NPOCKT» U «MPHOPHUTETHBII HHBECTHIMONIIBIH NpoekT». [ToHsaTue un-
BECTHIHOHHOIO MIpoekTa HOCHT Gosiee obLIHii XapakTep MO OTHOLIEHHIO K
NPHOPHTETHOMY HHBECTHIIHOHHOMY NpOeKTY. Hueecmuyuonnolii npoexm
COJIEPKHUT TAKHE KAYecmeeHHble XApakmepucmurky, kax 060ciosanue Ixo-
HOMUYecKou yenecoobpasnocmu, obvema u cpokoe ocyujecmenenus nps-
MOU UHOCMPANHOT UHBECMULUU, BKTIOYAS NPOEKMHO-CMEMHYIO OOKYMEH-
mayuro, pa3paboTaHilyl0 B COOTBETCTBHH CO CTAlIAAPTAMH, MPEAYCMOTPEH-
HBIMH 3aKol04aTes1bcTBoM PO,

Hpuopumemnptii ungecmuyuUOHHLIL nPoekm npeononazaem Hau-
Yue KoUYeCcmselHblx noKasamenet, CpeaH KOTOPbIX:

— CYMMapHbIH 06bEM HIIOCTPEHHBIX HHBECTHIHH, KOTOPBIH COCTaBIAET
He MeHee | mipa py6.;

— MHHHMaJbHast 105 (BKJIAZ) HHOCTPAIIHBIX HHBCCTOPOB B YCTABHOM
(cknago4HOM) KanuTane, cocrassiomas He meHee 100 MitH py6.

INepeuens Taknux npoekToB yTBepxkaaercs Ipasurenscteom PO.

Ewe oxnum nosuiectBoM 3axolra 1999 r. aBndeTcs BBEACHHE CpoKa
OKYnaemocmu UHGeCHULUOHHO20 NPOEeKma, KOTOPBIA NPCACTABNIsACT CO-
6ot cpox co OHA nauana Quuancuposanus uHEeCMUYUOHHO20 NPOEeKma ¢
UCHONb30BANUEM APAMOU UHOCMPANNOU uHBecMUyuU 00 OHA, K020a pas-
HOCMb MeNHCOY HAKONIEHHOU CYMMOU YUCMOU NPUOBIIY ¢ aMOPMU3AYUOH-
HBLMU OMYUCTEHUAMU U 00BEMOM UHBECMUYUOHHBIX 3ampam KoMmepyec-
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4, PeryAMposaHue MHOCTPQHHDLIX MHBECTHUUMMA

KOU Op2aHu3ayuu ¢ UHOCMPAHHbIMU UHBECMUYUAMY, WU PUAUANQ UHOCM-
PARHO20 I0PUOUHECKO20 AUYA, UNU APEHOCOAMENR RO C02060PY PUHAHCO-
80U apenObl (ruzunea) npuobpemem RORONCUMENBHOE ZHAYEHUE.
(baxTHIECKU 3TO 03HAYAET, YTO KONUUECTBEHHOE BBIPAXKEHUE TAKOTO MO~
JIOXKHTENABHOrO 3HaYEHH MOXKET HAUHHATHCH C OJHOMH Konelky, T.¢.:

(IL,+A)-0O,= 1 xon.,

rae.  II,_ cymMma uncToi npuObLIH;
A — aMOpTH3aLIMOHHbIE OTYUCIEHHS;
O,— 006beM HHBECTHLIHOHHBIX 3aTpar.
ITpu 5TOM CPOK OKYNaeMOCTH HHBECTHLIMOHHOIO TIPOEKTA COCTABUT:

Cpok okynaemoctu = Q,: (I1,+ A).

Ipumep. Eciu 065eM HHBECTHLIMOHHEIX 3aTpat cocTtasiageT 1000, exe-
rogHas cymma npubein 150 U aMOpTU3aLMOHHBIX oT4McHeHuit — 50, To
CPOK OKYyIIaeéMOCTH HHBECTULHOHHOTO NPOEKTA COCTABUT:

1000 : (150 + 50) =5 ner.

3akoH 1991 r. He coaepxai NONOXKEHHA O «CTaOHIU3ALHMOHHOI Oro-
BOPKe», KOTOpas IpelyCMaTpUBAETCA Ha TOT Cly4ai, €CJI rocyaapcTBO BBO-
JUT HOBOE 3aKOHOAATeNIbCTBO, 3HAUMTENBHO YXYILIAIOLIEe YCIOBHA HHBE-
CTHLHOHHOH AEATENIbHOCTH. B pesynbraTe HHBECTOp He NOMYHYAET OT BIO-
KEHUS CPEeACTB Te€X Pe3y/JhTaTroB, Ha KOTOPBIC OH MOI pPacCYMUTHIBATh,
OCYUIECTBIIASA KaNUTAJIOB/IOXKeH . Tenepk 3aKOH rapaiTHpyeT cTabHIIBHOCTD
YCJI0BMIA U1 MTHOCTPAaHHOTO MHBECTOpA B TEYEHHE CPOKA OKYNAEMOCTH Npo-
exTa, HO He OoJiee ceMM JIeT ¢ Hayaia ero (pUHAHCHPOBAHUA C YYaCTHEM
HHOCTPAHHBIX KAaNUTAN0B. B UCKIFOUUTENBHBIX cly4asx (0ocobeHHO Koraa
CyMMapHblif 065eM HHOCTPaHHBIX HHBECTHLIMIA Npepbinaet | mipa pyo.) [Tpa-
BUTENsCTBO P MOxeT mpomnuts 3TOT cpok. HazBaHHoe nomnoxeHHe pac-
npocrpanserca va KOMH, ydactyronme B peanH3aluy MPpHOPHUTETHBIX UH-
BECTHUIHOHHBIX IIPOECKTOB HIIM HUMEIOILHE OO B YCTABHOM KaIlUTaJe CO-
BMECTHOTO TIPEeanpHATHS e MeHee 25%.

o 3akouy 1999 r. nHOCTpaHHBIH HHBECTOP HMEET NPaBo Ha Gecnpensat-
CTBEHHBIH NEepeBoa 32 npenenst PO noxonoe, npubeiny ¥ Apyrux npaso-
MEpHO MONYYeHHBIX JEHEXHbIX CYMM B MHOCTpaHHO#H Bamtote. MitocTpan-
HbIH MHBECTOD, KOTOPBIH BBe3 Ha TeppuTopnto PO nmymectso U nndopma-
UMI0 B JOKYMEHTaNbHOH (opme unH B ¢opMe 3alHMCH Ha IJIEKTPOHHBIX
HOCHTEJISX B KaueCTBE MHOCTPAHHOH HHBECTHLIMH, HMEET NpaBo Ha Gecripe-
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4.1. 3aKOHbI, PEfYAUPYIOIHINE ViHGETDERIHBIE HBBCTULMIA

NATCTBEHHBIH BLIBO3 yKasaHHHtx* mymema HmﬂbopMauHH S mpeltenm P(D
HUs YCTAHABJIMBAIOTCA 3aKOHOATENEETBOM PD:

VIHOCTpaHHbIH HHBECTOP; ‘KOMMEpUECKas OPFAHHIAIHH 1€ HHOCTPAHHBINGE
MHBECTHLIHSMH, CO31aHHas 'Hi TePPUTOPHH' P, ‘RpH'ogymieCTBACHNH pent
BECTHPOBAHHS NMONL3YIOTES B {TONHOM 601EME NpaBOBOH 3alitiFoit, FApaHTH-
AMH H JIbFOTaMH, €CJIH miocmam&me HiTHECTOPEF BIAARCIGH Komel & YerdBs
HOM (CKJIaZIOYHOM) KanuTANE, cotTapiisioiueH e Mmenee 10%. FlpwoGpere-
HHE HHOCTPAHHBIM HMHBEETOPOM' HpuBE' Ho ‘semenbHbie VhacTu, -ApYre
NPHPOIHLIE PECYPCHI, 3MARUS, COOPYXEIE 'H: MHOE HENBIKUMOE ‘WmYitied
CTBO OCYILECTBIAETCA B COOTBCTCTYBHUH ¢ 3aKOHOAATENLCTBOM PP H-3aKkoHO~
aTenbCcTBOM cyObekToB PO:

3akoH ycTaHaBuBaeT, uto [IpapHTenLeTHO PO paspabatsmaeT wipeany-
3yeT roCyJapCTBCHHYIO MOJIUTHKY B/CHEpe MEKAYHAPOAHOrO HHBECTHIMOH-
noro corpyanundectsa. C 31oit uenbio Hpasurenscteo P:

— onpeAensaeT Lenecoobpa3rocTh BBEACHUS 3alIPETOB M 'GTpanHYeHN
OCYLLECTBJICHHS] HHOCTPaHHbiX HHBECTHLIM Ha Tepputopun PO, paspabaToi-
BAET 3aKOHOMPOEKTHI O NEPCUHAX YKa3aHHBIX JaNpeTOR U OTPaHHUYCHHIA;

— YTBEP)KIIAeT NepedeHb IPUOPUTETHRIX HHBECTHITMOHHBIX MPOCKTOB;

~— paspabartbIBacT U obecrieurBacT peanu3alinio GeneparbHeIX nIporpamMm
NPHUBJICYCHHUS] MHOCTPAHHBIX MHBECTHLIME;-

— NPUBIEKACT HIIBCCTULHOHHBIE KPEAUTB! MEXAYHAPOATIBIX hHITaHCO-
BBIX OPraHM3alyi ¥ HHOCTPAHHBIX TOCYAapCTB Ha GHHAHCHPOBAHUC MHBECC-
THLHOHHBIX NPOEKTOB (heACpaTbHOTO 3HAYCHHS;-

— OCYLLECTBIISICT B3aUMOAEHCTBHS ¢ CybbekTamin PO 1o Boitpocam Mex-
JIyHApOIHOTO UHBECTULIMOHHOTO COTPYAHHYECTBA;

— OCYLIECTBJIAECT KOHTPOJIb 3a OATOTOBKOH U 3aKTHOUEHUEM HHBEOTH
LMOHHBIX COTNAlIElnii ¢ HHOCTPAHHBIMH MHBECTOPAMH O PLaTU3aiUH UMK -
KPYMHOMACIUTaOHBIX MHBCCTHLIHOHHBIX MPOCKTOB;

— OCYILIECTBJISIET KOHTPOJb 33 NOAFOTOBKOH H 3aKIIOMEHHEM MEKIYHA-
poalbiX 1orosopos PM o moouipeiuy U B3aUMIIOH 3allIUTC HHBECTHLIMH.

B nenomM uccnenosaTeny BLIACNAIOT TPH 3Tama B Pa3BUTUH 3aKOHOAA-
TenscTBa PO 00 HHOCTPAaHHBIX HHBECTHIIUSX. )

Ilepewiii sman, oxBaThiBaroWMi nicpuost ¢ 1989 r. mo 1996 r., nauuna-
€TCsl ONHOBPEMEHIIO ¢ MMPOBEAEHHCM JKOHOMHUECKUX pehOpM H COBMAIaeT
C MIepHO/IOM NIPHUBATU3ALIMH rocyapcTBenHoN cobcTBeiniocTd. Ha nannom
JTane HHBECTOp MOHMMAETCA B EPBYIO OMEPCIb KaK HHOCTPAHHbIH HHBEC-

83



4. PeryAMpoBaHUWEe MHOCTPAOHHLIX MHBECTUUMA

TOP, B IPHBJICYEHHH KOTOPOro BHANTCSA OCHOBHAS U IJIaBHAsA LIETb PEry/IH-
poBaHus. B atoT nepuon npunuMaetcs 3akoH PCOCP or 4 uronsa 1991 r.
Ne 1545-1 «O6 nHocTpaHHBIX HHBecTHLMIX B PCOCP», B KOoTOpOM noa
HHOCTPaHHBIMH HHBECTHIIHAMH [TIOHUMAIHCh BCE BUIBI UMYIIECTBEHHBIX H
HHTEUIEKTYabHBIX LEHHOCTEH, BKJIaIbIBAEMBblE HHOCTPAHHbLIMHU HHBECTOPA-
MU B OGBEKTHI IPEANPHHHMATENILCKOM U IPYriuX BUIOB AEATEIBLHOCTH B Lie-
JIAX TOJTy4eHHs pHOBUTH (moxoxa) (ct. 2).

Bmopoii aman oxpaTblBaeT NEPHON NPHMEPHO ¢ Hayana 1996 r. mo
1999—2000 rr. Ha nanHoM 3Tane npoucxoaut GopMHUpoBaHUue HHPpaCTpyK-
TYpBI PbIHKA MOPTGhEIbHBIX HHBECTHIIHHA, CKIIAIbIBAETCA CHCTEMA OPraHOB
rocyAapCTBEHHOTO PEryJIMPOBaHHA PhIHKA HHAHCOBLIX YCIIYT, pa3BHBAOT-
€Sl MFHCTHTYTBI 3TOTO phIHKA. JlaHHBIH niepHo HauHHaercs ¢ npuaaTHs Dene-
panbloro 3akoHa ot 22 anpens 1996 r. Ne 39-03 «O proinke 1eHHbIX Oy-
Mar». Ha 3ToM atane 6bUTH NpuHATHI Taloke PeacpanbHbIi 3aKOH OT 5 Map-
Ta 1999 r. Ne 46-93 «O 3amure npaB U 3aKOHHBIX MHTEPECOB HHBECTOPOB
Ha pBIHKE LIEHHBIX Oymar», denepanbHbiii 3aKOH OT 23 uioHs 1999 r.
Ne 117-®@3 «O 3amure KOHKYPEHIIMH HA PIHKE QHHAHCOBBIX YCIYIr» H Ip.
U rnasHoe — 9 urona 1999 r. 6uu1 moamucan paccMOTpeHIblii Bollue defe-
patbHbIi 3aK0H «O0 HHOCTPaHHBIX HHBECTHLMAX». COCTaBIEHHAs Ha OCHO-
B€ YKa3aHHBIX 3aKOHOB HOpMaTHBHas 0a3a cniocobGcTBOBasa HOpMHpOBa-
1110 HHQPACTPYKTYPH! PhIHKA LIEHHbIX OYMar | NPHBAEYEHHIO HHOCTPAHHO-
ro Kanurana.

Tpemuii (coBpecMeHHBIR) 3man, NPOJOKAIOLIHICSA H B HACTOAILIEE Bpe-
Msl, CBSI3aH C JaJLHEHIIMM pa3BUTHEM 3aKOHOATEIBCTBA 00 HHOCTPAHHBIX
WHBECTHIIMAX, BEIPAOOTKOI MyTeH COBEPIICHCTBOBAHMS 3aKOHOIATENbCTBA,
MIPUBECHUCM €TI0 B COOTBETCTBHE C MCXKIAYHapPOAHBLIMH HopMaMH. OTHUM
U3 HanpaBl€HUH Pa3BUTHS 3aKOHOJATENECTBA CTANO ABHXEHUE B CTOPOHY
JuBepcuukanuy GopM U criocobOB OCYIICCTBICHUS HHBECTHPOBAHUA. [lau-
HOE HanpaBJIEHHE TAKXKC CBA3aHO C 3aIlIUTON NPaB HHBECTOPOB, IOCKOJIBKY
pacIIMpEeHHE BO3MOXKHOCTEH 1151 MaHEBPa B CMEICIIe BEIOOpa HOpM M MHCT-
PYMEHTOB HHBECTHPOBAHHA CO3/IA€T JOMOTHHTENbHbBIC BO3SMOXXHOCTH U MH-
HHMH3AIHH HHBECTHLHONIHBIX PHCKOB 3a CYET AHBEPCH(UKAHH HHBECTHLH-
OHHOTO nopTdens.

K uuciy 3akoHOB, 00€CTIEUHBAIOIINX PACLIMPEHHE MHBECTHIIMOHHBIX BO3-
MOXIIOCTEH, NpeaocTaBNsIeMbIX HHBECTOpaM, creayeT oTHecTH: Deaepans-
ublii 3akoH ot 29 HosOps 2001 r. Ne 156-03 «O6 HHBECTHIIMOHHEBIX (OH-
nax»; PencpanpHelii 3akoH oT 24 vrons 2002 r. Ne 111-d3 «O6 unectupo-
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4.2. CorAnQuieHus1 0 PA3AEAE MPOAYKUUU

BaHHH CPCACTB 11 (PHHAIICHPOBAHUS HAKOIIUTEbNOH YacTH TPYAOBOH IICH-
cuH B Poccuiickoh @enepaunn».

TlonoxuTesbiiol TenaeHLHeH B pa3BHTHH 3aKOHOAATEILCTBA, XapaKTe-
pH3yloLueii coBpeMcliliblii 3Tam, cileAyeT IPH3HATh MOCTCHEHHOE MPUBECIIHE
JCHCTBYIOLIETO HIIBECTHLIHOHHOTO 3aKOI10/1aTeILCTBA B COOTBETCTBHE C MEXK-
JNYHApONHBIMH HOpMaMH. Tak, Ha HayayipliOM 3TAMNC PCryJIUPOBAHHUA 3aKOII0-
JIaTeNb [IPAKTHYECKH HC MPOBOAMI PA3HYHH MeXay peryJIHpOoBaliHCM Mpsi-
MBIX H MOPTdENbHbIX HHBCCTHLHH. B n1acrosiiiee Bpemst 3akoHOaTe)IbL Havyall
NPOBOAHTD YETKOC pas3iHyHe MEXKIY NICPBbIM H BTOPBIM THIIOM HHBECTOPOB,
YTO BBIPA3HJIOCH B IIPHIIATHH HOBOH pefakuiy ¢enepanbibix 3axoHoB «O0
HHOCTPaHHBIX UHBCCTHLHAX B POy KW «O6 HIIBECTULHOHHOMH AEATENHHOCTH B
P®, ocywiecTasacMoii B GOpMe KaMUTANIbIBIX BIOXKEHUNH».

TakaM 00pa3om, NOCTENEHHO CTHPAIOTCS Pa3jIMyUs B PEryJHpOBaHUH
HHOCTpAIIHbIX H HALIMOHANEHBIX HHBECTOPOB. DTO OCHOBHAs TEIJICHLIMA pas3-
BHTHA 3aKOIOAATENbCTBA 00 HIIBECTULHAX. B ycnoBusax pa3BuToil pplHOUHOH
3KOHOMHKH B IHHPOKOM pEryJHPOBaHHH HHBECTHLIHOHHBIX NPAaBOOTHOLLE-
HHH B 3aKOHOATCIIBCTBE 00 HHOCTPRHHBIX HHBECTHIIHAX HET HeoOXx0auMoc-
TH, TAK KaK NMPH HOPMAITBbHOM CTaOH/IBHO Pa3BHBAOLLEMCS PBIHKC ObIIO ObI
HCKOPPEKTHO MO OTHOWEHHIO K OTCUECTBEHHBIM HIIBECTOpaM BBOJHUTL OCO-
OBl peXKHM C MOBBIIICHHOM 3aLLHTOMH 118 HHOCTPaHHbIX HHBeCcTHLWI. Hcxo-
I U3 ITOTO, MPAKTH4ECKH Bee pasBuThie crpanbl (['epmanus, CLIA, AHrnus
U Jp.) He UMCIOT CICIHAIBHOTO 3aKOHOAATENLCTRA, PCTYIHPYIOLIEro HHOCT-
painliblc HHBECTHLIMH, H PAacrpOCTPalAIOT Ha HUX OOLINH pexHM HHBECTHPO-
BaHHA, yCTAHOBIEHHbIH 1151 OTEYECTBEHHbBIX MHBECTOPOB.

YuuThIBask BhILICCKA3aHHOC, MOXKHO TNMPETIONOXKHTD, YTO CIEAYIOLIHM
JTANOM Pa3BUTHS 3aKOHOAATENBCTBA 00 HHOCTpaHHbBIX HHBECTULIMAX CTAHET,
IpPEX/e BCCro, OKOHYATCIILHOE MPUBECIHE ACHCTBYFOLLETO 3aKOHOAATCII-
CTBa B COOTBETCTBHE C MEXAYHAPOAHBIMH HOpMaMH (MPEXKAE BCCTo C HOp-
MaTubamy BceMHpHOH TOProBo¥ opraHH3aLHK) U TOCTENCHIIOE YIIpas3ane-
HHC CIENHAIIBIIONO 3aKOHOIATENLCTBA M0 PETYJIHPOBAHHIO MHOCTPAHHbIX HH-
BCCTHIIH.

4.2. CoraawieHus o pasaene npoAyKummn

CornalileHus o pas/eie npoayKUUu — HoBas s Poccun popma opra-
HH3AUUH UHBECTHIMOHIION AEATEAbIIOCTH, YallE BCErO UCHONL3yeMas 1pH
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4, PeryavposaHue WHOCTPOHHbIX UHBECTULMNM

OCBOEHHMH MECTOPOIKICHUIH MONE3HBIX HCKOMaeMbIX. 3akoH «O cornauienu-
sIX O pazaene npoaykiHu» 6e11 npuuAT 30 nekabps 1995 r. (¢ AononHeHus-
MH 1998 r.). X0oT# OH Kacaercs BceX MOTCHUHANBHBIX HHBECTOPOB, OTAENb-
HEIE €10 NMOJIOKEHHSA pacCUHTalbl TOJEKO HA MHOCTPAHHBIX HHBECTOPOB. [1pH-
HATHE 3TOr0 3aKOHA OOBACHANOCh OOBCKTHBHBIMHU YCIIOBHAMH, CJIOKHBLIH-
MHCSl B POCCHHCKOH DKOHOMHKE M XapaKTepH30BABIUMMHCS HEXBATKOH
(bPHHAHCOBBIX PECYPCOB, HEOOXOMUMBIX it PHHAHCHPOBAHH:A JOOBIBAIOLIMX
oTpacneii MPOMBIIIEHHOCTH U IJIA pacyeToB C HHBECTOpPaMH. PaccMarpu-
Ba€MBIH 3aKOH MO3BOJIAI HCIONIB30BAThL AJI TAKHX PacueTOB, T.€. JJIA BO3-
MEIIEHHs 3aTPaT HHBECTOPA, YaCTh IPOH3BOAUMOH NPOAYKLHH, KOTOpast 110~
JIy4HJ1a Ha3BaHHE «3aTPaTHOM», HIIH «KOMIICHCAUHOHHOH MPOLYKLIMH»,

Cornallieliie 0 pasaeie NpPoayKLUHH, 3aKII04acMOe MEXIY HHBCCTOPOM
(nmone30BaTENIEM) H rOCYAAPCTBOM, ONpPENEIAETCA B 3aKOHE KaK rpaxiaiic-
KO-IIPaBOBO# TOTrOBOP, KOTOPhIH 06JIagaeT HEKOTOPHLIMHU OCOOCHIIOCTAMH,
CBSI3aHHBIMH C TEM, YTO NPABO MOJIL3OBAHUS HEAPaMU HE ABISETCS OOBIY-
HBIM, 001IEpacPOCTPAaHEHHLIM TOBapOM UM Beulbio. Heo6xoauMocTs no-
JIy4YeHHs JIMLICII3HU Ha MPaBO NONL30BaHHS HEIPAMH MTPH 3TOM COXpaHSETCH,
HO 3Ta NpOoUeIypa HOCHT PErHCTPALUOHHBII XapakTep.

Ewe onHo# ocobenHocThi0 3akoHa «(O COrnameHusx o pasiaene npo-
OYKLHN ABISIETCA TO, YTO OH CTPOHUT SKOHOMHKY HHBECTHLIHOHHOTO MPOEK-~
Ta Ha CyIECTBEHHO HOBOH ocHoBe. Tak, Mo cornaleHuio o pasjene npo-
IYKUHH COOCTBEHHOCTBEO HHBECTOPA CTAHOBUTCS TOJIBKO YacTh MPOU3BEACH-~
HOH npoaykuuu. JIpyras 4acTh NOCTyNaeT B COOCTBEHHOCTh FOCyIapeTBa.
Taxum 06pa3oM, coznamerun o pasoeie RPOOYKYUY — IMO CONAULEHUS,
1O KOMOPbIM 6CE pacHembl MOy 20Cy0apcmeoM u UHeecmopamu 6edym-
CA nymem pasdena npou3ee0eHHou npooykyuu (CM. cxemy 1).

Kak noxa3zano Ha cxeMe 1, pazzacn npoxyKUKMH NPOUCXOMUT B [IBA 3Tarna:

1) cHauana Bcs MPOU3BEICHHAA MPOAYKLMA AEIHTCA Ha ABE YacTH: 01~
Ha MOCTYNAET FOCYAapPCTBY B CUET BHINJIAT 32 NMOJIB30BAHUE HEAPAMH, a IpY-
ras — HHBECTOPY, KOTOPBIH JACHT 3TY YacCTb HA [BE: «KOMHEHCAYUOHHYION,
Komopas eo3meujaem ampamsl ulgecmopd, U «NpHObLILHYIO»;

2) «npubbUIEHAs» NPOAYKIHS ASTIUTCA 112 BaJIOBYIO JOJI0 HHBECTOPA B
pasjesic pUOLLTH U Ha JOJIIO rOCYAapcTBa B pasesc NpUOLUIH B MPONop-
LMy, onpeaensemoii B cornaienuu. M3 cBoel 10H HHBECTOP BHIIIAYHBACT
HAJNOTH FOCYAApCTBY, 2 OCTaBLUAACH YaCTb COCTABIAET ETO YUCTYIO OO B
paszzene npuoObIH.
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4.2. CoranQuieHMst O PA3ASAE MPOoAYKUMM

Cxema 1. MMprUHUMNDBI PA3AEASHUS MPOAYKLUUN MO COrACQLUISHNIO
O pasaene NpoAyKLuu

OOuwas npoayKuus

} '

Yucras npopykuus Brinnato! 32 ucnonk3oBaHHE HeJIp
KomneHcarnonxas NpubbuibHas
OpOAYKUHS HNPOAYKLHA
Banosas nosns Jons rocynapctsa
HWHBECTOpA B npubLLTH
Yucras pons Haniorn
HHBECTOpA 1 c6opsl
y ¥ v L4 Y
O6iLas Jloiis HHBECTOpa O61uas fons rocyaapersa

Hrak, 061mas 10J1a MHBECTOPA B pazfienie NPOAyKIUH BKITI0YaeT:

— KOMIIEHCAI[MOHHYO TIPOYKIIHIO;

— YHUCTYIO OJII0 B IPHOBUIH.

O611as q0% rocy/1apcTBa B paszesie IpOIyKIIMY COCTOUT H3:

— BBITJIAT MHBECTOPA 32 UCTIONIBE30BaHHE HEP;

— JIOJIH FOCY/apCTBa B NPHOBLIH;

— 11JIOTOBBIX MOCTYIUIEHHH.

B nacrostee BpeMs pazacii NpOAYKIMH NPH NOIL3OBAHHH HCAPAMH HC-
nonesyercs Goltee ueM B 40 cTpanax MHpa, IpHYeM B 3aBUCHMOCTH OT MCC-
THBIX YCJIOBMIA B HUX TMPHHATH! Pa3MYHbIC CXEMBI Takoro pasnena. Pasnen
NpOAyKUHH BHIFOIEH HHBECTOPY, TAK Kak ocBOOOXKAAET ero oT 11eobxonu-
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4. PeryaMpoBaHue VHOCTPAHHBLIX MHBECTULIIA

MOCTH IUJIaTUTh MHOTOYHCIIEHHbIE HAaNOTH (B Poccru Mx HacuHTbiBaeTcs 6o-
nee 200), MHOTHE U3 KOTOPBIX OTIIMYAIOTCS BHICOKHMHU CTABKAMH M Kpaittei
HEYCTOHYHMBOCTBIO.

BeiroaeH pazaen npoayKUHH M rocy1apcTBY, KOTOPOE MONYYaeT crpa-
BCJIMBYIO TUIATY 32 HCIOJIb30BaHHE MHBECTOPOM HALHOHAILHBIX IPUPOI-
HIBIX pECYPCOB, NPHYEM TOH HX YaCTH, K IKCIUTyaTallMM KOTOPOH cOGCTBCH-
1ILIMH CHJIAMH TOCYJIapcTBO HE MO0 Obl NPUCTYNHTL B 00603pHMOM Oyny-
weM. Tak, B HedrerazoBoii otpacnu PoccHu GONBIIHHCTBO MECTOPOXKIE-
HUM 160 B 3HauuTeNnuliof crenenu BeipaboTaHbl U TpeGyioT Mg cBOEit
3KCIUTyaTalMH HOBeH1IeH 1 OYeHb JOPOrOCTOoALIEH TEXHOIOTHH, 6O pac-
TMOJIOKEHB! B TPYAHONOCTYMIIBIX IS OCBOCHHS PErHOHAX, XapaKTCPH3YIo-
IIHXCS IKCTPEMANBHBIMH KITHMaTHYECKUMH yCITOBUSMH. Bo Beex aTux ciy-
4agX OCBOCHME H pa3paboTKa TAKHX MECTOPOMXKICHHH MPH CYIIECTBYIOILUEH
HAJIOTOBOH CHUCTEME MPAKTHYCCKH HEBO3MOXKHBL.

3akoH «O cornaueHUsaX O pasiene MpPOAYKUHHY» TaKyI BO3MOXHOCTE
npeaocTapnseT 61aronaps COXpaHEeHHIO pEHTHBIX Natexeit (posnTh), pas-
Mep KOTOPBIX 3aBUCHT OT KOHKPETHBIX YCIIOBUIL. Penma — pezyaspro no-
AyHgeMbld GOXOC € XKQnUMANG, UMYUECMEa Wik seMil (8 OaQHHOM CayHae
oM UCHGRB306ARUA HEOp), He mpebVICIUIl om Achy¥amenn ocywecmare-
Hus npednpudumamensckoil 0Oesmensrocmu. Tak, npu 60raToM MecTopoXK-
JIEHHH rOCY1apcTBO YCTAHABJIMBAET MOBLIIIEHHYIO CTABKY PCHTHLIX IUlaTe-
Kei, U3bIMast y HHBECTOpa CBepXnpHObUTL. M HANPOTHB, NOHMKEHHE CTABOK
PEHTBI IO MUHUMAJILHOTO YPOBHA NenaeT peHTabenbHoil sxcnyaTauuio 6e-
1IBIX HJIM YACTHYHO UCUEPNIAHHBIX MECTOPOXIECHHH.

B oTnnune oT ApYrux UHBECTULHMOHHBLIX JOTOBOPOB, CYOBEKTAMH KOTO-
PbIX C POCCHIACKOT CTOPOHBI MOTYT OBITh NKOOLIE FOPHAHYECKHE UK DH3H-
4yeCKHE JIMLA, B COTNAlIeHUIX O pa3feic NPOAYKILHH POCCHHCKAs CTOpOHA
MOxeT OBITh MPCACTABICHA TOJIBKO rOCYJAPCTBOM, OT HMEHH KOTOPOI'O Bhl-
cTynawT Tohbko [lpaButensctBo PP M opran HUCHOMHMTENbIION BIACTH
cybrekta PD, 11a TEPPUTOPHH KOTOPOTO paclojiokell MpeaocTaBiseMbli B
NOJb30BAHKME YYACTOK HEAp, M IpYyrue YMoJlOMOYeHHLIC HMH OpIaHbi,
INapTiicpaMu rocyAapcTBa [0 paccMaTPHBAEMbIM COTSIALLEHHSIM MOTYT ObITh:

— POCCHHCKHE U MHOCTPaHHbIE MPaXkaalic;

~— POCCHIACKHC U HUIIOCTPAIIHBIE IOPHINUCCKHE JIHIIA;

— o6beIMHEHHS IOPUINUECKHX UL (TOBAPHILECTBA), HE MMEIOLIME CTa-
TycCa OPHUAHYECKOrO ML U CO31aBaEMbIC Ha OCHOBE JJOFOBOPOB O COBMEC-
THOM IEATCIBHOCTH.
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4.2. CoranqQweHus o pasaeAe npoaAykLmv

T'ocynmapcTBo 3aiioyaeT COrfialleHHe ¢ HHBECTOPOM TOJIBKO Ha Kol-
Kypciou ocHoge. 3aKOH YCTAHABJIMBACT CJIEAYIOLIHE NPHHLMITHANILHBIE YC-
JIOBUS TAKOT'O COTJIALICHHSL.

1. BpeMeHHbIit 1 BO3ME3IHBIN XapakTep YCTYNKH rOCyJapCTBOM IpaB
NONL30BAHUSA HEAPAMH.

2. UcknioynTenbiblit XapakTep MpeJoCTaBIseMBIX NpaB, O3HAYaIOIMH,
yTto 6€e3 coryacus HUHBECTOPa HHKTO, BKJIIO4As CAMO rOCYAapcTBO, HE BIpa-
BE€ OCYILECTBIIATH HA TEPPUTOPHH ACHCTBHSA COTALLEHHS AEATENBHOCTD, Npa-
BO Ha KOTOPYFO MPEAOCTABIEHO HHBECTOPY.

3. [paBo nonL30BaHHs HEAPAMH lie JacT HHBECTOPY NpaBa cOOCTBEHIIO-
CTH 11a HEeJpa, KoTopoe 6e3yCIOBHO COXPAHSAETCS 33 TOCY 1apCTBOM.

KoMnercauuoHHas NpOayKUMs U 4acTb IPHOBUILHOH NPOIYKUHH, SIBIIS-
I0IICHCS COGCTBENHOCTHEO HHOCTPAHHOTO HIIBCCTOPA, MOTYT ObITh BBIBE3EHBI
3a rpeaeiibl TAMOKEHHOM TeppuTOpiH PD 6e3 KOMHUECTBEHHBIX OTpaHHYe-
HHH.

KoHcepBauus 1 IMKBUAALIMSA TOPHBIX BRIPAOOTOK ¥ MHBIX COOPYXEHHI,
CBS3alIHBIX C MOJIL30BALMEM HEAPaMH B COOTBETCTBHH C COMIALICHHCM O
pa3zene NpoayKLHH, OCYLICCTBISIIOTCA 33 CYET CO3/1aBACMOI0 HHBECTOPOM
JIUKBUAAUMOHHOTO ()OHA, pa3Mep, NOpsAaoK (GOpMHUPOBAHHS H HCIIOIb30Ba-
HUSI KOTOPOTO ONPCACTSOTCS YKa3aHHBIM COMIIAILIEHHCM.

Ob6naraeMas npuOBLIbL MO COMIALIEHUIO O pa3zesic [IPOAYKLIIHH HCHHCIIS-
€TCS KaK CTOMMOCTD MPHHAUICHKAILCH HHBECTOPaM JIOJIH NPHOLUILHOI npo-
JIYKLUHH B PbIHOUHBIX YeHax. 3aKOH NPeIyCMaTpPHUBAET OCBOGOXKACHHUC OT B3~
MaHHs Harora Ha 100aBJeHHYI0 CTOMMOCTb H aKIIM30B IIPH BBO3€ HA TaMO-
EHHYI0 TeppuTopuIo PP B paMKax cornauieHus TOBapoB H YCIYT U BBIBO3E
MHHEPAJILIIOTO ChIPbsi — COOCTBEHHOCTH HHOCTpaHHOIro UHBecTopa. Kpome
TOT0, HHBECTOPAM rapaHTHPYETCS CTAOMILHOCTD YCIOBHI cOrnamcHus Ha
BECH CPOK €r0 JICHCTBHUSA.

Bo3moxHbIe criopbl MeXIy CTOPOIIaMH COTJIALIEHUS O pa3ene IPoayK-
UMH pa3pellaroTcs B COOTBCTCTBHH C YCIIOBHSIMH COTNALIEHHS B Cy1e0HOM
nopsiake, B apOUTpakiOM CyAC WM TPCTEHCKOM CyJe, B TOM YHCIEe U B
MEXIYHAPOIHbBIX apOUTPAXKIIbIX HHCTHTYTAX.

Eure 1o Bcrymnenus B cuny 3akona «O corjameHusx o pasjene mpo-
aykuuu» [pasurenscrBo PD noanucano tpu cornaienus o pasaenie npo-
JYKIHH:

— npoekT «CaxanuH-1» ¢ KoMnaHuaMH « Jkcony, «Coaeko», AO «Ca-
xanmumopHedteras», I'Tl «PochedTb»;
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4, PeryAvposare MROCTRARHbBIX MHBECTULMIA

— npoexT «Caxanun-2» ¢ kKoMnanuaMu «Mapaton ok, «MakaepmMoTy,
«Munyuy, «Mutyducuy, «lemwy;

-— MpOeKT pa3paboTku XapbArHHCKOro MeCTOpOkaeHHI HedTH B Ap-
XaHreJbCKo¥H 061acTH — ¢ QpaHLy3ckoif koMnaHuel «ToTane».

[ocne npunstas 3akona «O cornaumeHHsx o pasesie NpoAyKUHU» Obul
NPUHHAT pad delepanbHBIX 3aKOIOB 06 ydacTKax HeJIp, MPAaBO MOJIb30BAHHS
KOTOPBIMH MOXeET OBbITbh NPEJOCTaBIEHO lHa YCIOBUAX pa3jelia NPOAYKLIHH,
K TakuMm 3aKoHaM OTHOCHTCS NPHHATHIH 20 okTa0pst 1999 r. denepanbHbiii
3akoH «O6 yyacTkax Hep, IPaBo MOJIL30BAIIMS KOTOPEIMH MOXET ObITh Npe-
JIOCTABJIEHO 1A YCIIOBUAX pa3aciia npoaykuuu». OfHH U3 HHX KacaJics y4a-
cTKa Henp «CeBepHble TEPPUTOPHH», KOTOPBIH BKITFOUAJT PACIIOIOKEHHBIE HA
TeppuTOpHH Herlellkoro aBTOHOMHOTO OKpyra Xplibuylockoe, HOxHO-XbuUlb-
uylockoe, Speittockoe, UH3bipeiickoe MCCTOPOXKIEHHUS YTIEBOJOPOAHOTO
CBIpbS H MEPCNEKTHBHBIN y4yacTOK Heap ceBeplioi yactH KanBHHCKOro Me-
raBana u XopeHBepckoii BnaauHel. B 3akoHe oTMedaercs, 4To B MHTEpecax
IKOHOMHUYECKOH Oe3omacHocTH PD nmeperoBopsl U 3aKkIIOUEHHE corjauie-
HHH O MOUCKAaX, pasBelke U NOOBIYEC MHHEPAILIIOTO ChIPhS Ha YCIOBHAX
pazzena MpoAyKLMH Ha YKa3aHHBIX y4acTKaX MOTYT OCYLIECTBIATECS TOJIb-
KO Ha OCHOBE KOHKYPCOB M ayKIIMOHOB. McKiTFOUEeHHE COCTaBIAIOT ClIy4aH,
KOrJa MOMCK, Pa3BeIKa U JOOBIUA CHIPES OCYUIECTBASIOTCA:

— IOPUAHYECKUMH JMLIAMH, KOTOPBIE SBIAIOTCS MOJIb30BATENIAMH YKa-
3aHHBIX YYaCTKOB HEAp;

~— IOPUAHYCCKUMH JIMLIAMH, KOTOPbIE CO3/1allbl C Y4aCTHEM MOJIb30BaTe-
Jiel yKa3aHHOro y4yacTka 11eap;

— 00BCAUHEIIHEM IOPHIHYCCKUX JIML, CO3AaHHBIM C YYAaCTHEM MOJb-
30BaTesell yKa3aHHbIX Y4acTKOB HEp.

[Tepenaua npaB U 006A3aHHOCTEH MO COTNALLEHHUIM O pa3jecie NPOAYK-
LMK TPETHUM JIHLIaM Oe3 coryiacHsi rocyaapcTBa He JoMycKaeTcs.

Poccuiickie koMIIaHHH TAKKe NOUIHCHIBAFOT COrJIAlLIEHHA O pa3zerne Npo-
JOYKUHH C IPAaBUTENIbCTBaMH Apyrux cTpaH. Tak, 8 2005 r. 6sIn0 noanuca-
HO COMTAILICHHE O pa3aeiie MPOAYKIHH N0 CTPYKType MecTopoxkaelins «Kyp-
MaHra3sel», pacnoyioxkeHHoro B KacnuiickoM Mope, Mexay fo4yepHeld KOM-
nanued PociiedTn «PH KazaxctaH» M MHHHCTEPCTBOM 3HEPrCTHKH H
MHHepabHBIX pecypcoB Kazaxcrana. [1pockt paccuuTan Ha 55 et u BKJTIO-
yaeT B ce6g 10 ser pa3Be/IkM U OlLIEHKH MECTOPOX/ICHHSA, a Takxke 45 jer
no6euu. [1o npenBapUTeNbHLIM OLEHKAM, 00BEMbI 3aI1aCOB COCTaBNAI0T 980
MJIH T HeITH.
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4.3. OdowopHsle onepaumm

4.3. OpodwopHble onepauum

B HacTos11ee BpeMsi MHOTHME HIIBECTHLIMOHHBIE CACNIKH C y4acTHEM MapT-
HEPOB M3 Pa3sHBIX CTPaH OCYIUECTBISAIOTCS B pPaMKaX o @LIOPHEIX onepa-
uMii, CBA3AHHBIX C ohhutoproil deamenvHocmsio, KOmopas npedcmaegns-
em cob6ot 106y OGUYUATLHO PA3PeUeN Y0 KOMMEDHECKYIO OesmeIbHOCb
yepes Ganku, npeonpuamus U m.o., 3apecucmpuposantsle 8 0@uiopHbix
30HAX U YEHMPAXx.

B coBpeMeHHOIH MHpOBOH SKOHOMHKe oghhutoprble yenmpor — 3mo
Hebonbuue meppumopuy Ul 20cyoapcmea, 8 KOmopusix oelicmeyem upes-
8bIYALNO Ib2OMHbIU PEXCUM DESUCPAYUN, HAT02006104CEHUS U Nposede-
nus unancoevix onepayui O UHOCMPAHHBIX Komnanuil u 6aHKos.

B oTnuune oT 0GQIUIOPHEBIX LIEHTPOB oghhuiopnsie 30H61 npedcmagns-
rom coboti ne yeavle 20cyoapcmea, a 4acmb MEPPUMOPUE Omoebibix 20~
cyoapcme ¢ Ab2OMHbIM HAN0208bIM, 8AIOMHBIM, MAMOXCEHHbIM UU a0-
Mmunucmpamugiivim pexcumonm. Ecnu k obPLIOpHEIM LieHTpaM OTHOCATCA B
OCHOBHOM Da3BHBAIONIMECS TOCYAApCTBa, TO O(QIIOpHEIE 30HBI CO3AaI0T-
¢4, IO PEUMYIUECTBY, B pa3BuThIX cTpaHax — CLUA, llIseiinapuu, Benu-
KkoOpuTaluu U T.4. B uenom B nuteparype nousatve «ohdopHeiii ueHTp»
YaCTO MCMONb3yeTCs MPUMEHHTENBHO U K 0P dLIOpHEIM LeHTpaM U K odd-
LLIOPHBIM 3011aM.

Hcropus oddiuopHoro Gu3Heca 11a4anach e1le B 3MoXYy KOJOHHAIBIIOTO
rOCMOACTBA, KOIAa YACTHBIE KOMITAHUK U UX CITyXall[He U3 CTPaH-MEeTpono-
JIMH ACKIIOYANIHCh M3 IOPUCAHKIHKM TeX KOJOHHM, rae OHH NeHCTBOBAJIH.
XoTs ¢ pacnajioM KOJOHHAJIBHOM CHCTEMBI 3TOT PEKHM HCYE3, C TEYEITHEM
BpPEMEHH OH BHOBB BO3poanics B popMe o IIOPHBIX LEEHTPOB U 30H, 60/b-
IIHHCTBO KOTOPHIX PACTONArajiuch Ha OCTPOBAX, T.€. «HA PaccTOSHHUH OT
MOpCKUX nmobepexxui» (ro-adri.; off-shore) Beaynmx ¢pUHAHCOBBIX LIEHT-
pOB MHpa.

Co3znaHue opPIUOPHBIX LEHTPOB B TEX WIM MHBIX peruoHax o0ycrioB-
JICHO ABYMS OCHOBHbIMM (hakTopamu: OJIM30CTBIO K LICHTPaM JIEJIOBOH ak-
THBHOCTH U OTCYTCTBHEM Yy FOCYApCTB BHYTPEHHHX PECYPCOB VIS pa3BH-
Tus. 1o nepeoit npuuuiie O coznapanuchk B NPOMBINUIEHHO Pa3BUTLIX CTpa-
Hax — CIIA, Kanane, Bennko6puranuu, Hunepnannax, llseituapun u ap.
BTopas npuunHa 06ycnoBuna Bo3HUKIIOBeIHE 0P dIIOPIIBIX 1IEHTPOB B OCT-
POBHbIX TOCYApCTBAX ATINAHTHKH U THXOro oKealia, KOTOphIC CO3HATEIIBHO
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4. PeryAvipoBaH®e WHOCTPAHHBIX UHBECTULIVIA

MONITM Ha NIPUHATHE 3aKOHOAATENbHBIX AKTOB, CIOCOOCTBYOLIMX NIPHBJIEUE-
HMIO MHOCTPAHHBIX KaUTAIOB. [{JIs1 HEKOTOPBIX CTPaH XOX0b! OT odiurop-
Horo OH3Heca SABJISIOTCS OCIIOBHBIM HCTOUHUKOM (DHHAIICOBBIX PECYPCOB.

BricTpoe pa3suTtHe prHaHCOBOro OusHeca B 0 (bLUIOPHBIX LIEHTPAX B IIOC-
JITHUE TOJbI ABHIIOCH PE3YILTATOM BHEAPEHHS HOBEHUIHX HHPOPMAaLHOH-
HBIX TEXHOJIOTHE, [TO3BOJIAOUIMX YCTAHABIIHBATH H IIOMACPXKHBATL B Peaib-
HOM BPeMEHHU KPYTJIOCYTOYHYIO CBS3b MEKAY BEAYLIIMMH (PMHAHCOBBLIMH LIEH-
TpaMu mupa. KitneHTypy $HHaHCOBON MHIAYCTPHH O(QQIIOPHBIX LIEHTPOB
COCTABJAOT OaHKH, MHBECTHIIMOHHBIE (POHIBI, CTPAXOBble KOMIIAHHH, Tpac-
Thl, IOPHONYECKHE, KOHCAITHHIOBBIE M GyXranTepckue GHPMBI PaKTHYECKU
BCEX CTPaH.

B HacTosee BpeMs o duiopHbIil 6U3HeC npeAcTaBiseT codoil pa3Bu-
TYIO OTpacib MeXAYyHapOIHbIX (GuHaHcoB. [1o oneHKaM, B HAaCTOALIEE BPC-
Ms B 69 olIOpHBIX LIEeHTpax MHpa oOpalaeTCs HeE MEHEE 5 TpJIH IO
OnHaKo 3Ta OLIEHKA CYUTAETCS 3aHHIKEHHOMH, MOCKOJBbKY B 0 LIOPHBIX 11eH-
Tpax CYHIECTBYIOT HC MOAAAIOUHECS YHETY TalHbiE cUeTa.

[IpenocraBnenne MHOCTPAIIHLIM BKIAMYHKAM U HHBCCTOPAM PasIMYHBIX
o(hPUIOPHBIX TPUBHUIETUI — OJIHO W3 INIABHBIX CPEACTB KOHKYPEHLIMH MEXIY
CTpaHaMM 110 MOBOJY NPUBJIEUYEHUA HHOCTpalHbIX kanutanos. Oddiopnele
LICHTPHI ¥ 30HLI NPEROCTABISIOT HHOCTPAHHBIM SKOHOMHYECKHUM CyObeKTam
CJIC/IYIOLIHE NPCHMYILIECTBA: HAJIOTOBBIE JIBIOTHI, OTCYTCTBHE BAITFOTHOTO KOH-
TPOJIS, BO3MOXXHOCTh NPOBEIEHHNA ONMEpatvi ¢ Hepe3uieHTaMu B moboii nHo-
CTPaHHOM BATIOTE, CIIMCAHHUE 3aTpaT HA MECTE, AHOHHMHOCTD Y CEKPETIIOCTD
(uHaHCOBBIX onepauHit. BOIBIIMHCTBO O(PGIIOPHBIX LIEHTPOB ABJISAIOTCS TaK-
K€ «HAIOrOBBIMH TaBaHAMMY, IPENOCTABIISIOIIHMH HHOCTPAIIHBIM HHBCCTO-
pam creiyonIue JbroThl B 061aCTH Hanoroodoxenns H 0GopMIICHHS CBO-
HX OTepaLuii.

1. Hastor Ha npu6bUTE B HUX TIPAKTUYECKH OTCYTCTBYET HMIIH HC NPCBbI-
maet 1—2%; uaile Bcero OH 3aMEHAETCA eKEroIHBIM COOpOM, KOTOPBIH B
pasHbIX 1eHTpax cocrasnicT 150—1000 noyt. 1 Be 3aBUCHT OT pa3McpOB
J10x010B 0¢¢mOopHLIX kKomnaHui u 6ankoB. Hajorn Ha BBIBO3 JOXOAOB B
(opme TMBHICHIOB, IPOLICHTOB, POSUITH U T.[., KAK [IPABIIIO, HE B3UMAIOTCS.

2. Ilpouenypa peructpauyy oQQpLuIOpHbIX KOMIIAHKH MAKCUMAJIBHO yII-
pOLICHA: MUHUMAILHBIH pa3Mep KanuTana oObIYHO He YCTaHABIHBACTCH, JINY-
HOCTbL BIaJEIbLCB (PUPM He NIOMISKUT pasrilalleHHI0, PACKPLITHE UX HMEH
BO3MOSKHO JIMLIB B CNIy4ac paccieosanus no Gakry coBepuieHHs HMH yTo-
JIOBHOTO NPECTYIICHHS.
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4.3. O¢dwopHble onepaunn

3. OrpanuueHys Ha BBIBO3 KaluTaa OTCYTCTBYIOT: QGHPMBI MOTYT CBO-
60IHO OCYLUECTBAATH IIATEXXH H OTKPHIBAaTh ACMO3HTHBIE CueTa B JH000H
BaJTIOTE U B MIOOBIX 3apyOexHbIX 6aHkax 6e3 orpaHHYeHHI.

4. Npouenypa ynpasneHus odpdmopHoH KoMIaHHEH NpEAeNbHO YIpo-
uIeta; Yalle BCero OHa YIpaBJisieTcs TAK Ha3bIBACMOMH «ceKpeTapckoh» (up-
moii. Tak, B cTpanax KapuGckoro Oacceitia o ¢iropHbe, HITH MeXAyHa-
pOAHBbIC, KOMIIAHHH Yallle BCETO NPEACTABJICHB HOMEPOM MM Ha3BaHHEM B
cnipaBouHuKe. MIx Biagenblpl ¥ aKLUMOHEPBI 3a4aCTy 0 HEM3BCCTHBI (MITH He-
YJIOBUMBI), @ AUPEKTOPAMH SIBJIIOTCS MECTHBIE IOPUCTBI, HA3HAYAEMBIE ajl-
BOKaTaMH KJIHEHTOB.

Co6cTBeHHHKOB O IIOPHBIX KOMIAHH, OAHKOB H IETO3HTOB MOXKHO
paszenyTh Ha TPY OCHOBHBIE MPYNIIEL.

— lleHTpanbHble GaHKH ¥ TOCYAAPCTBEHHBIC ar€HTCTBA HCKOTOPHBIX pa3-
BHUTBIX ¥ pa3BUBaIOLIMXCA, 0coOeHHO HedTenobpialomux, ctpat. Tak, Cay-
JOBCcKas ApaBus HMeeT Ha [eno3uTax B o(pIOpHBIX LCHTpax okoio 40
MJIPJ AOJUL., UIIH /3 TOCY 1apCTBEHHBIX BaNIOTHBIX PECYDCOB.

— TpaucHaunoHanbHble komnanud (THK) u 6anku, koTopbie noMeuia-
IOT CBOM CPEACTBA B O LuopHbIe HEHTPH [TaBHbIM 00pa3oM C LEeTbIO YK-
JIOIIEHHS OT HAJIOTOB H NMPOBEJCHHS HINPOKOMACIUTa0HBIX BTIOTHBIX CIIEKY-
JIILIMAL

— YacTHble HHBECTOPDI — IOPHAUYECKHE H (PU3NUYECKHE JINLA, YKPbIBa-
IOLLIME CBOH CPENCTBA OT HAIOIOB JIMOO OTMBIBAIOLIHE «IPA3IBIEY ACHBIH OT
npecTynHoro Ousiteca.

Haub6osnee 1Mpoko npeacrasneHsl B 0QQIIOPHBIX LenTpax 6aHku, KoTo-
pble HMEIOT BO3MOXHOCTB B 3THX LIEHTpax:

— co3nasathb ofbuiopHble oTAeACHH H OaHKK 0e3 cobmoaenus npa-
BHJ1 0 MHHHUMAaTBHOM 00BEMC YCTABHIOIO KanuTana u TpeboBanui o co3na-
HHHU pe3epBHbIX (POILIoB;

— BbLJIaBaTh ccyAbl Oe3 orpaHHucHUA HX 00beMa 1 obecrncuelins HeoO-
XOIMMBIX FapaHTHH;

— HC NPCACTABJATh PETYNAPHBIE OTYCTHI O PHHAIICOBOM MOJIOKEHUH H
JeAaTenbiocTy Oatika;

— e PacKpBIBaTh CBCASHHH O KIMeHTax banka.

Taxum o6pazom, OCHOBIIOE NperUMYILecTBO oddiopHoro 6aHKa nepes
OOBIYHBIM KOMMEPUYECKHM 6alKOM COCTOMT B TOM, UTO CI'O ACATENBLHOCTD HE
orpalMyeria MHOXXCCTBOM HOPMAaTHBOB, B TOM YHCJIC KAacalOLIUXCs CO3/a-
HHs1 00s13aTeNbHBIX PE3EePBOB, H JKECTKOH cHcTeMOH B3nMaiina Hastoros. Ogd-
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HopHBIi 6aHkK criocobeH 0becevnTh CBOUM KIIMEHTaM HIMPOKUE Habop yc-
JIYT Ha MEKAYHAapOAHOM PLIHKE, OTKPhIBas KOPPECNOHAEHTCKHE cueTa B OaH-
KaX — pe3ueHTax pa3IMyHbIX CTPaH MHpa.

B cnennanehoit 1uTeparype NPOBOANUTCS pasNHude Mexiay opuiopHsI-
MM [IEHTPaMH H TaK Ha3biBa€MBIMH «HAJIOrOBBEIMH raBaHAMMY (MIIH «HaJIOro-
BBIMHU YOexxuIaMu»). Kak otMeydanoch Beilie, B 0pPLIOPHBIX HEHTpax co-
31a10TCA JIbTOTHBIE YCTIOBUS A/l HEPE3UAEHTOB B 00IACTH POBEACHHS HMH
(hbMHAHCOBO-KPEANUTHEIX ONEPALHi ¢ IPYrMMH HHOCTPAHHBIMU Pe3HIeHTaMH
B HHOCTpaHHOi Bamote. B «wanozoevix 2asanax» ycmanasgnusaemes ibeom-
HbIL HANO208bIU PENCUM, RO3BONAIOUULT 0BOCHOBABUUMCA 30€Ch KOMUAHU-
SAM WU UX (PUIUARAM YKDbIEANTb 31QUUMENbHbIC CPECMBA OM HA0200010-
orcenuss. ECTM MOCMOTpeTh CIUCKH 0GQIIOPIIBIX LEHTPOB U «HATOTOBBIX
yOexHuL», TO OHH NIPAaKTHYCCKH COBMNAJAIOT. B EKOTOPBIX CTpaHax cyuie-
CTBYCT JIbFOTHOE HAIIOr000JI0MElIHe TONBKO U HEKOTOPBIX BUIOB J0XO-
Jos: B Jllokcembypre — qu1a noxoxoB 6aHkoB, B llIseiiuapuy u JIuxteniu-
TeHHe ~—— JUIS XOJAMHIOB, NOCPEAIIHYECKUX U TOPrOBBIX KOMIIaHHiA, a BO
MHOTHX OCTPOBHBIX 0(hIIOPHBIX LEHTpaX ACHCTBYET MOJNIHOE OCBOBOXKIE-
HHE OT HAJIOTOB JFOOBIX J0X040B. B oTinune oT 0pPLIopHBIX LEHTPOB «I1a-
JIOTOBBIE I'aBaHH» PacnpoCTPaHAIOT HaNlOrOBbIE ILFOTHI HE TONBKO HA MHOCT-
paHible, HO U Ha MCCTIIBIE KOMITAHHH.

Ocoboc BIIHMaHHE K HAJIOTOBBIM [aBaHsAM IPOSBIISIOT CyA0BIaACIbYEC-
KHe UPMBL, KOTOpBIC HMEIOT BO3MOXKHOCTE pPaclpeaenTh BlaJCcHHE, Olc-
PaTHBIIOE PYKOBOJACTRO, pa3MellieHHe o(Hca H PeTHCTPaLHIO CYJIHA T10 Ye-
TBIPEM Pa3IHUHbIM CTPaHaM HIIM aIMHHHCTPATHBHLIM TeppuTopusm. Io ume-
IOLUMCS OLeITKaM, K Hadany 90-x ronoB 31% mupoBoro ¢nota (B pacuere
Mo O6pYTTO-PErucTPOBOMY TOHHAXY) XOANUTO MO MOPSIM «IIOA yOoOnsim (haa-
20M», m.e. BbLIU 3aPESUCPUPOBANbL 8 CIPAHAX, OCYUWECMBALIOWYUX OM-
KPbIMyIo pe2ucmpayuio cy008 u npedbagnilomux 3anuxcettvle mpebosa-
HUSL K MexIU4eckoMy COCMOAHUIO U Keanuguxkayuu sxunaxca. B nacros-
11lee BpeMs OTKPBITYIO PErHCTPaLHIO CYyJOB OCYLIECTBISIOT CHIC/YIOINHC
crpansl: JInbepus, [Tanama, Kunp, Kocra-Puka, Mapokko, Cuniramyp u Can-
Maputio, a Taoke psaa odpdiopreix 3ot (baramsr, bepmyast u ap.).

OTKpbITas peructpaums Cy10B Nnoj «y1o0HkM hnarom» aaetT BOIMOX-
HOCTb CyJOBJIaJIeNbLIaM IONB30BaTHCS CNEAYIOLIMMH NPEHMYLIECTBAMM:

— HCMONL30BaTh YIMPOLIEHHYIO NPOLCAYPY PCTUCTPALMH CYIIOB, IIPH KO-
TOpOH CYJIOBIaACTbLAM NIPEABIBISNIOTCS 3aHKEHHbIE TpeOOBAINS K TEXITH-
HECKOMY COCTOSIHHIO CyIHA M KBATM(HKALIMH IKUIIAXKa;
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4.3. OdpdwopHble onepauun

— MOJNYyYaTh 3HAYMTENBHbIE TIPHObLTH, TOCKOJIBKY PErHCTPallHOHHbIE COO-
PBI COCTaBIIAOT He OoJiee 1 101, 32 pErHCTPanHoOHHYI0 TOHHY. ExeronHas
rara 3a perucrpauuio coctasisieT oT 10 1o 40 ueHTOB 3a TOHHY B rOZ.
bnarojapsi 3ToMy, HallpuMep, aHIMHHCKas KOMMaHusA « BpUTHLL TeTponeym»
CMOrJ1a COKOHOMMTH 2 MJTH JIOJU1. Ha PEFMCTPaLMH cBoero ¢uioTa «roa yaob-
HBIM (b1aromM».

O6paTHOH CTOpPOHOH perucTpauuu «moj yaoOHbIM diarom» siBiseTcs
TIOBbILIEHHAs aBAPMHHOCTB 3apErUCTPHPOBAHHbBIX TaKUM 00pa3oM CY/108, TI0-
CKOJIbKY, KaK OTMEYaJIOCh BhILLE, K HUM MPEIBLABISIOTCS 3aHUXKCHHBIE TPC-
60BaHMA K TEXHUYECKOMY COCTOSIHUIO H COCTaBY 3KkHNaxka. Tak, no uMeto-
IMMCS OLIEHKAM, CPCAHEMHPOBOI K03(h(PpHULIHEHT BBIOBLITHS TOHHAXKA MOpC-
KHUX cynoB cocTaBinsieT 0,4%, Toraa kaxk y CyJIoB «1oj ya0OHbM (hiarom»
OH He onyckaeTtcs Huxe 0,7%.

«Poouenckue npagunay — npasuia, pazpabomannvie cneyuanrbHOU
MeNHCOYHAPOOHOU KOMUCCUuell no Had3opy 3a «y0obHeIM @nazomy, cozdai-
Hot Mexcdynapoodnoil ghedepayueti mpancnopmubeix pabouux (International
Transport Worker’s Federation).

OcobenHocTH U Mexanu3mbl QYHKHHOHUPOBaHS 0 (GILIOPHBIX LIEHTPOB
MO3BOJIAIOT UM OBITH BOXHEHIIUM 3BEHOM B MEXJIYHAPOJHOH cUcTeme OT-
MbIBalIMsl «IrpsA3HbIX» Aeler. [1o nannsiM OOH, exxeroaHble JOX0bI MEXAY-
HapoJHON OpraHU30BaHHOH NPECTYNIIOCTH COCTABNAKOT He Meniee 1 T foML.,
4TO npeBblinaeT aoxoasl 500 kpynHeliiux KoMNalHii MUpa U COBOKYITHbIE
JIOX0/1bI HANMCHEE Pa3BUTHIX cTpanl. DyHKIHOHHpOoBaHE 0P QIIOPIILIX UEH-
TPOB MO3BOJIACT MPCCTYMIILIM CHILJIMKATAM CPABIIMTCIBHO JIETKO OTMBIBATh
OTPOMHBIE CYMMBI.

B nocncanue roas! NpeANpPUHUMAIOTCS MONLITKH pa3paboTaTs MeXK/yHa-
poliibie npaBuia U HopMatuBbl. Ha cocrossiueiics netom 1996 r. B Ctok-
roJibMe MEXXyHapoaHOH KoHpepeHIIMH 6aHKOBCKHX HIICTIEKTOPOB NPCACTa-
BUTCJIM OpraHoB naaszopa us 138 crpan (B ToM umcne oddiopHbix HerT-
pPOB) MPHLUIM K COTNALICHHIO O HEOOXOIHUMOCTH YCKOPHUTH BIICAPCHHE
MHHHUMAJIBHBIX CTaHAAPTOB MO 11aA30PY 3a MEXTYHAPO/IHBIMU OaHKOBCKHMH
orncpaimaMu. B noarotornerHoM s xoudepenudu 0630pe 0TMEHAIOCH, HTO
20% cTpan He TPCOYIOT CBO/IO# hHHAaICOBOH HHGbOpMALIUH O r06anbHbIX
omnepauuax 0aikos, a okosio 80% HMCHBLITHIBAIOT TPYAHOCTH MPH MPOBEPKe
Haj1e)KHOCTH TAKMX JaHHLIX HA MECTaX, TaK KaK [IpaBOBbIE 110PMBI psiaa CTpan
He MO3BOJIAIOT HCTONL30BATh BCE HHCTPYMENITLI aHATTH3a, UIMEIOLLUCCS B pac-
TIOPSHKCHHH HAJ30PHBIX OpPraHOB. Y4aCTHHKH CTOKIOJIBMCKO# KOoH(pepeHunu
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TIPU3BAITH PACLUHPUTD COTPYAHHYECTBO MEXY HAA30PHBIMH OpraHamMH CTpa-
HBI, TJ€ 3aperucTpupoBan 6alK, M CTpaHbl HAXOXACHHUA ero (HHIHaNoB M
OT/CNIEHHIA; YCKOPHTD pa3paboTKy npasun onpeaeaenus 3(pdeKTMBHOCTH fe-
ATEJILHOCTH HAllUOHAIBHBIX OPraHOB HAaA30pa U MPOLEAY Pl IPOBEACHH! HMH
NPOBEPOK B CTpaHE HAXOXK/CHUA 3arpaHUYHbIX (PpunuanoB 6aHKOB; coBep-
LIEHCTBOBATb CTAHAAPTHI 10 HAA30PY B 9THX CTpaHaX.

Onepayuu poccuiickux 6ankos 8 oppuopusix yeumpax. B nocnen-
HHE roJibl HE TOJILKO aKTHBH3HPOBAJIACK 3apyOeixiias AeATeNbHOCTh POCCHH-
CKUX 6aHKOB, HO U COXPAHSIOTCS 3AYUTENbIIbIC MACIITA0b! HEJIETalbHOTO
BbIBO3a KanHUTatoB U3 Poccuu, KOTOPLIH, MO pa3HbIM OLICHKAM, COCTaBIIsET
10—20 mipa A0 B FOA; NIPU 3TOM %/3 BLIBE3EHHBLIX KAlHUTANlOB OCEAAIOT
Ha o uIOpHBIX cueTax 3anaaHbIX 62HKOB.

OTKpBITHE MEX,TyHapOAHOTO YacTiioro 6aHka B TakMX cTpaHax, kak Kunp,
Haypy ¥ zp., He OTHMMaeT y poccuiickoro 6M3HecMeHa MHOIO CHJI U He
COTPSDXEHO C HEBBIMOIHUMBIMH TpeOoBaHUAMH. B HacTosmee BpeMs B Poc-
cvH oG pIIOPHYIO KOMITAIIMIO MOXII0 MTPUOOpecTH 3a 2—5 ThIC. JOJUL., XOTH
MHOTAA MpeuIaraloTes yelayrH M no 6osiee Hu3kuM ncHam. [Ipu atoM poc-
CHIICKUM OaHKaM W HPEANPUITHAM NPEAOCTABIAIOTCA YCIYTH B ABYX (op-
Max: 1) B popMe OTKPBLITHS B POCCHHCKOM 0alike KOppPECMOHASHTCKOTO cyeTa
odduoptioro Gaiika; 2) B ¢popMme peructpauuu oddpiuropHoro H6anka wiu
OpeACTABUTCIILCTBA 15 3aKa3uHKa.

C nomotubio 0¢¢LIOpIOro MPeACTaBUTCILCTB pOCcCHICKHE OaHKu U Ipy-
THE 3KOHOMHYCCKHE CyOBEeKThl MOTYT MOJIb30BaThCA BCEM CTEKTpOM OaH-
KOBCKHX YCIYT, CPEIH KOTOPbLIX: YHPABICHHE aKTHBaMH, OICpalHK C Lell-
HbIMH OymMaraMu ¥ HHOCTpaHIiOH BallOTOH, TPaCTOBLIC U MHBECTHLHMOIHbIC
olepalHy, XpaHeHHUe LICHIIOCTEH, IOPUAHYCCKUC H KOHCYIbTALMOHHBIE YCITY-
rd, undopManuoHHoe obcmyxubanue. [1py sToM cobmoaaroTcs Takue xa-
pakTepucTHku oddiopiioro 6usneca, Kak 1pUOLIILHOCTB, KOIL(PUACHIHANb-
HOCTb, HAJIOTOBOE [IAHUPOBAHHUE U 10pHaAMYECKas Ge30NmacHOCTh (3aLMTa OT
apecra). [IoHATHO, YTO TAKMMH YCIIYIaMy MOTYT MOJIb30BATLCS TOJBKO 11aH-
Oonee KpynHbie OaHKH.

1o 3akony P® «O BanioTiioM peryJIupoBaHHU U BaJHOTHOM KOHTPOJICH
(Ne 3615-1 ot 10 oxtabps 1992 r.) npuobpeTetine win cozganue oddruop-
HOM KOMIaIlUK ABJISACTCS BAJIFOTHOM orepauucii, CBA3aHHOH C JBMXKEHHEM
Kanurana. Bce nogo6Hblc onepauuy TpedyloT HanuMuus IuLeH3uH LienTpans-
Horo 6anka Poccuu (LIBP). OnHako, kak noka3bIBaeT OIbIT, B MOAABJIAIO-
1eM GOJBIIMICTBE C/TyYaeB PE3UIEHTDI, IPHOOpETatoLe KOMIaHU1o B odd-
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LIOPHOM LIEHTPE, TAKOH JIMIIEH3UH HE UMEIOT, YTO CBHAETENLCTBYET, 110 MEHB-~
uieii Mepe, 00 UX «IpaBoBOil 6e3rpaMoTHOCTHY. DPUPMBI, 3aHHMaroUIMeCs
nponaxei roToBoix 0(PUIOPHBIX KOMIIAHHH, YaCTO YMATYHBAIOT O HE00XO-
JTUMOCTH tuuen3uH LIBP, Tak kak 3T0 MoBBICHIIO Obl LieHy o dIopHoii koM-
NaHUH B HECKOJIBKO Pa3. B coOTBETCTBUY C Ha3BaHHBIM BbILIE 3aKOHOM pe-
3UJIEHThI, OCYUIECTBASIOUIHE BANIOTIILIE ONEPaLMH, CBA3aHHbIE C IBHKCHH-
€M KanuTana, 00sA3aHbl BECTH CTPOTHH YYET H COCTaBJATH OTYETHI MO
HOpPOBOJIMMBIM HMH BaNFOTHBIM OMEPaLHAM, YTOOL! HE HapyLIUTh €LLe H Ba-
JIFOTHOC 3aKOHOJATETLCTBO.

CreryeT npu3HaTh, OQHAKO, YTO HAPYIIEHHs BATFOTHOIO 3aKOHOATENbCT-
Ba U npoliecc 6€CKOHTPOJILHOrO BbIBO3a KanuTana H3 Poccuu npomomkalor-
cs. B nocnennee BpcMs GonbIIYIO ponb B 3TOM Tpollecce Urpawt Hailku
crpait BanTuy, npeBpaTHBLLMECS B «TPAH3UTHBIH (OpIOCcT» ABMXEHHA YaCTHBIX
o duopHbIX Aeno3uto U3 Poccuu Ha 3anaj uepe3 MEXaHH3M MHOTOUHCIIEN-
HbIX KOPPECTIOHAECHTCKHX cyeToB. I1o nMelomMMes oLeHKaM, CEroHs ucpes
bantuiickue 6aHkH npoxoaut A0 50% Bcero BbIBO3a KanuTana Ui Poccuu..

Kormieurlo, Bnactr Poccuy neiTalorest G0poThCs ¢ HC3aKOHIIBIM BBIBO30M
cpelcTB U3 crpaubl. Tak, euie B okt0pe 1994 r. B nucbMe «O nopsaxc
OCYLUCCTBJICHHS ONepalrid, CBI3aHHBIX ¢ ABHXeHHeM Kanurtana» LIBP Bbi-
pa3uil CBoe HEraTHBHOE OTHOLUEHHE K 11¢3aKOIHOH perucTpaliii pocCHsHa-
MM KOMIaHHii B 0(QLIOPIIBIX LEHTPAX K «HAJIOrOBbIX rapaHsx». B dcepane
1995 r. L{BP nanpaBun B 6anxu benabruu u JliokcemOypra mucbMo c
npoch00il «He TOMYCTHTh HapylUelMH pOCCHHCKOro 3aK0HOAATENbCTBAY O
BaJIFOTHOM KoHTposie. LIEP cTpemuics kK ToMy, yToObI CueTa, HE3aKOHHO OT-
KPBITbIE POCCHIHAMH B 3THX OaHKaX, ObUIH 3aKPLITHI.

B 1999 r. LIBP 6bi10 npexocraBieHo MpaBo KOUTPOAHPOBATh OTHOLLE-
HHSI KOMMEpYEeCKHX 0aHKOB ¢ othiopamu, 4TO, 10 0HLHATLHBIM OLICHKAM,
MO3BOJIMJIO YMEHBIUUTE YTEYKY KanuTana Ha 40%. Ecnu B Hauane 1999 1. B
o(puropHble NEHTPBI NepcBOAHIOCE U3 Poccuu okono | Mapa ponn. B Me-
CAll, TO YCpe3 ABa MECALA [ocie MPHHATHA Ha3BaHHLIX MEp 3Ta CyMMa Co-
kpatunack Jo 500 mnx gonn., a B smBape 2000 r. cocraBuna Bcero 275
MJIH tojul. B cTpanie npogomkaroT 00CyKAaThCsl HOBBIE MEPBI M0 NIPEAOTB-
palLEeHHIO YTEUKH KalMTaIOB H BO3BPALIEHUIO «OErbIX» KalMTaIoB B 3KO-
IIOMHMKY CTpaHbl. [JIaBHBIM KC YCJIOBHUEM BO3BpaTa XOTHA Obl YaCTH BbIBE-
3€HHBIX 32 pyOex CpEelCTB ABJAETCH NpeXae Bcero crabunnzanus ooue-
9KOHOMHYECKHX YCIIOBHH B CTpaAlIC U co3aHHe OIaronpHAaTHOTO HIIBECTH-
LIMOHHOTO KJIMMaTa.
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4. PeryAvipoBaHWE WHOCTRCOHHBIX MHBECTULNIA

IepcnexTrBHBIM HanpaBieHHeM o dopHoro OHU3Heca SABIAETCS pas-
paboTka cxeM AeATCIbHOCTH Ha MHPOBLIX phIliKax LeHHbIX 6ymar. TTosBre-
111e o UIOPHBIX B3aUMHBIX ()OHIOB H MHBECTHIMOHHBIX KOMITAHHH pa3-
JIMYHBIX THIIOB CTATO OJJHUM H3 HaHOOoJIee XapakTePHbBIX IEMEHTOB «HHBEC-
THIIMOHHOTO OYMa», KOTOPBIH OTMEYAETCs BO BCEX OCHOBHBIX 0 LUIOPHBIX
IOpPUCAMKIHAX ¢ Hadana 90-x ronos. JlaHHOE HanpagielHe akTyalbHo, B
TICPBYIO O4epeb, At OAHKOB H IPYTHX NPEANPUATHI PHUIIaHCOBOro ceXTOpA.

Haxkonew, yBesmmuutes posb opduuiopHsix cxeM B OpMHPOBaHHH TpaHC-
HAIMOHANBHBIX X031HCTBEHITBIX CHCTEM, Koraa oybiuopiible U pa3iuyHLIe
«JIbFOTHBIE» (UPMBI OYAYT BCTPAUBATLCSA B CHCTEMY BHEIUHHMX (DHINAIOB
POCCHHCKOTrO npeanpHaTHs. Beab Bo MHOTHX ciiydasx paszpabortka oddiuop-
IIBIX CXEM ABIAETCS U1 HUX 3KOHOMHYECKM OOOCHOBAaHHBIM, 8 HHOTAA U
€/IMIICTBEIIHO BO3MOXHBIM waroM. IIpencraBum cebe, 4TO MPOM3BOACTBEH-
HbIC MOLIHOCTH HaXxOOSTCS B OJTHON CTpaHe, PbIHOK COBITa — B JIPYroM, a
(hMHAHCOBbIE PECYPCHI — B TPEThEH. A BElb 3TO BIOJIHE THITHYHO HE TOJILKO
JUT HHOCTPAHHBIX TPaHCHAIIHOHATBHBIX KOPIOPAUHH, HO H JUT1 MHOTHX POC-
CHHCKHUX (HPM.

Kaxk kpynHeline, Tak ¥ MHOTHE CPCIHHE POCCUHCKHE KOMITAaHUH HMe-
IOT LUHPOKHE 3apyOe)KHbIE CBA3H M BHELLIHHE KAITUTATOBIOXKeHHs. [Tockosb-
Ky B POCCHHCKHX ropojax nosBisercs Bce 6osbliuee YHCao mtab-kBapTHp
OTCYECTBEHHBIX (PHHAHCOBO-NPOMBIULICHHBIX TPynT, odpdHIIOpHbIE CXCMBI
OynyT HalleJIcHBl Ha MPEOAOICHHE HHOCTPAaHHBIX HAJIOroBbIxX 6apsepoB. On-
HaKO KauyecTBO O(PQPIIOPHBIX TEXIIONOrHH JUT 3TOr0 AOMKHO OBITh KAK MH-
HMMYM Ha NOPAJOK BBILIE, YEM TO, KOTOPOE AOCTAaTOYHO A7 6a30BbIX 0dd-
LIOPHBIX CXEM.

Onwvim co3danusn oghghumopnuix yenmpos 8 Poccuu. B Poccuu umeer-
Cs1 OMBIT CO3JaHHs TaK Ha3blBAEMBIX BHYTPCHIIHX 0((IIOPHBIX 3011, HAaHnGO-
Jlee U3BECTHBIMU H3 KOTOPBIX ABIAI0TCA « MHrymers», « KanMbikus» u «An-
Taii», B KOTOPBIX AJIS IPHBIIEYCHHS KOMITAHHH-1ICPE3HAEHTOB 3THX 30H Ob1TH
OTMEHCHBI BCC MECTHBIE HAJIOTH, @ OCTAJIbHbIE YMCHbBLIEHBI 0 Pa3pelleHHO-
ro 3aKOHOM MHHHMYyMa. Hanpumep, cTaBka ZOPOKHOrO HANOra CHHXKAETCS
1o 0,03% ny1s Toproseix onepauuit ¥ g0 0,4% a5 npounx onepauni (00bIy-
Has cTaBka cocTasiseT [%). BMecTo MeCTHBIX HaNoroB perucTpupyeMbic B
30HE KOMMalWH YI1a4HBaoT (HKCHPOBAHHBIN ro0Boi cOop, cocTaBsto-
i 6800 nomn. B «MHrywerun», 3953 nomn. — B «KanMeikun» u 3000
not. — B «Aunrae». 31u cOOpbl MPHHOCHIH ABYM NMepPBbIM 30HaM Ao 20
MJIH JOJII. B FOA.
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4.4. HONOrooBA0XKEHUE NHOCTPAHHBIX MHBECTOPOB B 3APYOEXHbIX CTPOHOX

B oTAHYHE OT paCCMOTPEHHBIX BbIlIE OQUIOPHBIX 30H, KOTOpBIE pac-
CYHTAHBI HA MPUBJICYEHHE HHOCTPAHHBIX IOPHIHYECKUX H GH3NYECKHX JIHLL
(Hepe3uneHTOB), poccHiicKHe 0 QLUIOPH] TPHBIIEKAIOT OTEYECTBEHHBIX KO-
HOMMYECKHX CYOBEKTOB (PE3HACHTOB) M HaNpaBJIcHbl B OCHOBHOM Ha pas-
BUTHE TEPPUTOPHI H pecnyOIIHK, Tl CO3MAIOTCA TAKUC 30HBI. Pe3ynpTaThl
HX JEATENBHOCTH BECEbMAa HEOAHO3HAUHBI M TPOTHBOPEYHBBI, YTO BO MHOIOM
00YCIIOBJIEHO OTCYTCTBHEM Pa3BUTOM NPaBOBOH Oa3bl M HECOOMIOIEHHEM YXKE
NPUHATHIX 3aKOHOB.

IMepcnekTussl pa3zsuthsa odduiopHoro d6uzHeca B PoccHn BO MHOrom
3aBUCAT OT pa3pabOTKH 3aKOHONATEILHBIX aKTOB, YETKO PETYIHPYIOLHX NpO-
LecChl CO3AaHHs U (YHKIIMOHHPOBaHHA OGQLIOPHBIX 30H H TEPPHUTOPHH H
NpeNyCcMaTPHBAIOLIMX JKECTKHUE CAHKIMH 32 HapyILIeHNE 3aKOHOAATENbCTBA.
BaxHo Taioke 10OUTHCS TOr0, 4TOOBI IPUIIATHIE 3aKOHBI HEYKOCHHTEIILHO CO-
6mroaanich. Kak MmokasbiBaeT OITBIT, TPaKTHKA NPHHATHSA IIOCTAaHOB/IEHHI LieH-
TPATBLHBIX H MECTHBIX OPraHOB MO NPEAOCTABIEHHIO HATOTOBBIX H POYHX
JBTOT B OTHENBHBIX 30Hax cebs He onpas/ala, MOCKONIbKY MHOTHE JIbIOTHI
NPeI0CTaBIUINCH €3 IOCTATOYHOr0 SKOHOMHUECKOT0 0OOCHOBaHHS.

4.4. HanoroobAoOXeHue
MHOCTPCOHHbLIX UHBECTOPOB
B 3ApPYOEeXHbIX CTPAHAX

B pa3znuuHbIX CTpaHaX MHpa B OTHOLUEHHH PETYIUPOBAHHS H HANOT000-
JIO>KEHHSI MTHOCTPAHHEIX KOMMAHHit MOYKET OBITh YCTalIOBJICH:

— pexum Hanbonbuiero 61aronpUsATCTBOBaHHS, IPH KOTOPOM KO BCEM
HIOCTPaHIIbIM HHBECTOPAM NPUMEHSCTCS OMHAKOBBIH HAIOTOBLIH PEXKUM;

— HaLWOHAJILHBIN peXHM, NPH KOTOPOM B 0061acTy HanoroobaoxxeHus
HHOCTPaHHOMY HHBECTOPY MPEAOCTABJIIOTCS Te XKC NPaBa H NPCABABIAIOTCA
Te e TpeOOBaHHU, YTO H MCCTHBIM HIBCCTOPAM.

B nocneanee BpeMs B 60NBLIMHCTBE IKOHOMHYECKH PAa3BUTHIX CTPAH B
OTHOLICHHH HHOCTPAaHHLIX HHBECTOPOB NPHMEHAETCS HALUOHATIBIIBIH peKHM
Hanorooboxelinsa. XoTs HAJIOTOBhIE 3aKOHOIATENLCTBA Pa3HbIX CTPall pas-
JIHYAIOTCA MeXay co0o0#t Mo COOTHOMICHUIO (YACIBEHOMY BCCY) pa3sIHYHbIX
HaJIOroB U COOPOB, N0 BETHYHHE HAJOrOBBIX CTABOK, M0 cnocof6aM HCUHC-
JICHHA HAIOTOBOH 6a3bl (T.€. HAOroobIaraeMeIx CyMM), HabOp HAOrOB B
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4. PeryAMposaHUE MHOCTROHHbLIX WHBECTULINIA

LIEJIOM IIOYTH OJUHAKOB. BO BCex cTpaHax HAIOTU AEIATCA MO COCco0Y B3H-
MaHHs Ha ABe OOJbILIHE TPYNIBI: NPAMbIE H KOCBeHHbIE. K npAMBIM Haino-
ram, KOTOpble B3UMAarOTCsl HEMOCPEACTBEHHO C TOXOJA0B HIIH CTOMMOCTH HMY-
IIECTBA HAJIOTOIIATENBUIMKA, OTHOCATCSA HAIOT Ha MPHOBUIB MPEeANpUATHIH
(xopnopaLHOHHBIHI HANOT), MOAOXOAHBINA HANOT ¢ (PU3HYECKUX JIULL, 3€MENTb-
HBIE, UMYILIECTBEHHBIE U Ip. HANOTH. K KOCBEHHBIM HajloraM, KOTOpbIE pac-
CYHTBIBAIOTCA KaK O OT LEHbI MPOAYKIMH U BKIIOYAIOTCA B LIEHY HIIH
Tapu( onnayHBaeMoro noTpeOUTENEM TOBapa HIIH YCIYTH, OTHOCATCA: HAJor
Ha 100aBNEeHHYIO CTOUMOCTh, aKIIH3bl, PETHCTPALIMOHHBIE COOPBI U T.A.

Ilpy MpUHATHM pelLIEHHA O BIOXKEHHH KanUTala B TOH MM HHOH CTpaHe
MHBECTOPBI MPEXe BCEro 00palliaroT BHHMaHHE Ha YPOBEHb HAI0ro00610-
XeHHs, 0cOOEHHO Ha CTaBKM HAJIOra Ha NPUOBUIB NpeANpHATHH (Kopropaly-
orHpIi Hanor). CtaBkH Hasoros 11a npuObBUIE KoMMaHuii B ctpaHax EC cM. B
Tabn. 5.

Tabanua 5
Haaoru Ha npubbiAb KOMNAHUIA B CTPAHAX—u4AeHax EC 8 2003 r.
Crpana CraBka Hasioros (B %)
ABcTpus 34
'epmannsa 25 (39,3 ¢ yueTroM HaJiora COMIAPHOCTH
U 1IPOMBIC;IOBOTO HAOra)
benbrus 36
Janus 30
Hcnauns 35
PuHnsHAUS 29
$pannus 34,33
['peuns 35
Hpnanus 12,5; B npombluricHHocTH — 10
Uranus 34
JliokceMbypr 30
Hunepnassl 34,5
[Mopryranus 30
Benukobpuranus 30
Ulpeuus 28

Uctourni: Rev. de I'OFCE. P., 2003. N2 87. P. 377—405.

Paznuuarorca no crpanam EC craBku u Apyrux manoros. Tak, CTaBKH
I1ayiora Ha JOXo/Ibl HCpE3HACHTOB B GopMe IUBHACHAOB Konebimorcs ot 0%
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4.4, HanoroO6A0XEeHNe NHOCTPAHHBIX MHBECTOPOB B 3aPYDEKHLIX CTPAHAX

B Bennko6puranuu no 32,4% B Utamu u 40% B I'peunn; Ha JOXOAB! B
topme nmpoueHtoB — ¢ 0% B [danuu, JliokcemOypre u Hunepnanaax no
45% Bo dpaHUUY; HA AOXOAB! OT NPOJAXKH NATEHTOB, 1I0Y-Xay U T.A. — OT
0% B Hunepnannax no 25% B I'epmanuu u Benuko6puranuu 1 33,3% Bo
®paHLuUu.

B ctpanax EC pelicTBYIOT pa3nuuHbIe MpaBHIIa CO3AAHUS HOBBIX Npci-
TIPUATHH, JITSI KOTOPBIX YCTaHOBJIEHBI pa3lible MUHUMAaJIbHbBIE 00BEMBI Kamu-
Tana ¥ HaGMAa10TCs pa3Hble H3IEPXKKH HX CO3JaHHs.

B I'epmanuu w3aepXku co3faaHus ob1IccTBa ¢ OrpaHHYEHHON OTBET-
CTBEHHOCTBIO C MUHHUMATbHBIM KaHTAIOM B 25 THIC. €BPO COCTABISIOT OKO-
10 450 Mapok, BKIIOYas pacxoabl Ha BHECEHHE B TOProOBBI peecTp, Ha
myOnuKaLMio coo0LIeNA B NeYaTH H Ha YCJTyTH HOTapHyca.

B Ascmpuu nns cozganus obuiecTBa ¢ OrpaHH4eH110i OTBETCTBCHHOC-
TBIO C MMHHMAIBHBIM KAaMUTAJIOM B 35 THIC. €BPO M aKUHOHEPHOro oduie-
CTBa C MHHUMAJTBHBIM KallUTaIOM B 75 ThIC. €BpO TpeOyeTcs pacxoxoBaTh
cyMMy, paBuyio 10—15% cToumocTH Kanurana.

B Benvzuu nnsa cozgaHus akLHOHEPHOTro o0LIecTBa ¢ MHHUMANIBHBIM
kanuTanom B 60 ThiC. €BPO HEOOXOAMMEL CIEAYIOIHE PACXOAbL: pErucTpa-
UHOHHBII cO0p — 0,5% CTOMMOCTH KanuTala; pacXobl Ha BHECEHHE KOM-
NaHWH B TOPrOBLIM peecTp — 75 e€BpO; pacXxodb! Ha MybauKaLuio coodiie-
uus B «Monwutep 6enpx» — 150 eBpo; onnara ycayr Hotapuyca — 495
eBpo. Crienyet npeacTaBuTh (PUHAHCOBBIH MIaH Pa3BUTHS KOMITAHMH 11a JBa
roJa ¥ ykasath MCTOYHHMKH H (oH/pI ero GHUHAHCHPOBAHHUSA, & TAKXKE MEPBI B
ciaydae OaHKpOTCTBA.

B danuu pacxoari a coznanue obuiecTea ¢ orpaHHYeHHOM OTBETCTBEH-
HOCTBIO ¢ MUHHMAaJIbHBIM KalnuTajoM B 17 ThiC. €BpPO COCTaBJISIIOT OKOIO
900 eBpo, B ToM yHcne 300 eBpo Ha peructpanmio. Jng cozpanus akuuo-
HEPHOTO 0OLIECTBA ¢ MUHUMAILHBIM KAaITUTAJIOM B 65 ThIC. €BpO HE0OX0aH-
mel 1800 eBpo, B ToM uncine Ha peructpauuio 400 eepo.

B Hcnanuu 101 co3faHus akIHOHCPIIOro O0ECTBa C MUHUMANIEHBIM
KanuTanoM B 60 ThiC. €BpO pacXOAbl COCTABNAIOT: Ha peructpaunio — 1%
CTOMMOCTH aKLMOHEPHOTO KanuTana; Ha BHECEHHE O0LIEeCTBa B TOProBbIii
peectp — okoJio 500 eBpo; 1a yciryru norapuyca — 0,2% CTOUMOCTH Ka-
nutana. Jlo perucrpauyu KoMnaHus K0;KHAa MOMCCTUTE B Oank uik coepe-
raTesIbHy10 KacCy CyMMy, PaBHYIO CTOMMOCTH aKLIUOHEPIIOTO KanuTana.

B @unnanouu ua cozganie akudollepHOH KOMNaHUH C MHHUMaBHbIM
kanuranom B 10 Teic. eBpo Tpebyercs 240 cepo. Kpomc Toro, s BBegenns
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4. PeryAmposaHue WHOCTPOHHbBIX MHBECTULMIA

B COCTaB TPABJIEHHS JIHLA, HE SABJISAIOLIErOCs BBIXOALEM OJHOH M3 CTpaH
EC, Heobxonumo emie 85 eBpo, 4TOOBI HOJNYHHTH NPEABAPHTEBHOC pa3pe-
IICHHE B MUHHCTEPCTBE TOPrOBIH U IIPOMBILITIEHHOCTH. JJOKyMEHTS!, Npes-
CTaBJISIEMbIE Ha PETUCTPALMIO, HOMKHBI OBITh TIepEBECHbI Ha PUHCKHH WK
IIBEJCKHI A3BIK.

Bo @parnyuu n1ns cozganus obiuecTa ¢ orpaHdi4eHHON OTBETCTBEHHO-
CTBIO C MUHHMATBHBIM KalMTAIOM PacXo/ibl COCTaBMIAT MakciMyM 700 cBpo,
B TOM 4Mcie Ha peructpanuio — 200 eBpo ¥ Ha MyOIMKaLHMIO B CrielHaNb-
1o razere — 150—500 eBpo. Ins co3nanns akuMOHEPHOro o01IeCTBA C
MHHHMMasbHbIM KanuTanoMm B 40 Teic. eBpo Tpebyercs 900 eBpo, B TOM 4uc-
ne Ha peructpaumnio — 200 eBpo 1 Ha my6mukauuio coobieHns — 400—
700 eBpo.

B I'peyuu nns coznanuys od11ecTBa C OrpaHUYEIIHON OTBETCTBEHHOCTHIO
€ MHHHUMaJIbHBIM KanmuTas10M B 20 ThIC. €BPO MJIH aKLIMOHEPHOH KOMMaHHH ¢
MUITHMaIbHBIM KanuTanoM B 60 Teic. eBpo HeoOGXoaHMa CyMMa, COCTABJIA-
rowast ot 6 10 10% cToMMOCTH kKanuTana.

B Hpnanouu coznanuc ob1ccTBa ¢ OrpaHHuEHHON OTBETCTBCHHOCTLIO
(MUHMMaNpHAs CyMMa KariTalla B 3TOH CTpaHEe He YCTaHOBEIIa) CONpshKeHa
CO CIIEeIYIOILIMMH PAcXoAaMHu: OrIaTa Npasa Ha BHECEITHE IO KanUTana —
1% oT cToMMOCTH KanHTana; perucrpautoHHsiii cbop — okono 200 cBpo;
MPOMUC PacXo/bl (NeyaTaHue ycTaBa, H3TOTOBNEHUE NeYaTH U ap.) — 25
espo. [1Ipnobperertne roroBoit koMnaH1H («NycThIIIKHY») oboiaercs B 400
CBPO, /TS 3TOro CJIEAYeT OOpaTHUTLCA K a/[BOKATY.

B Hmanuu nns coznanus obliecTsa C OrpaHHYEHHON OTBETCTBEHHOC-
TBIO ¢ MUHMMaIBHBIM KanuTanoM B 10 Thic. eBpo 11cobxoanmsl 2100 espo,
KOTOpbIE PaCMpEAEIIAOTCA CICAYIOIMM 00pa3oM: omaTa Mpasa 11a Bliece-
HHe fonn kanutana — [% ero ctouMocTH, wid 100 eBpo; ycayru HoTapuy-
ca — 1200 eBpo; nybnukauus coobuerns B «OdunuansHOM OloieTtenc
KoMnaHHi» — okosio 100 cepo; npoune pacxonbl (Ha PErHCTPAIUIO, TTOA-
MUCH TOKYMEHTOB U p.) — oko0 700 espo. [TpH cozpanuH akiHoHepHOro
o0111eCTBa ¢ MUHUMANbibIM KanuTaioM B 100 TeIC. cBpO H3AEPKKH COCTaB-
asiroT okoso 3700 espo.

B /lioxkcemBypze MUHMMATBHBIH KanuTa ob1LecTBa ¢ OrpaliHi4eRHON OT-
BETCTBCHHOCTBIO COCTaBNACT 12 THIC. €BPO; pacXxobl HA €ro CO3/aHHe Co-
cTaBasAloT okoyio 850 eBpo, B TOM YHCHE: HA MPABO BICCEHHS OJIM B Ka-
nutan — [% o61wel cTOMMOCTH KanuTana; Ha BHECEHHE B TOPTOBLIA pe-
ectp — 120 eBpo; na nybmukauuo coobuienius — 250 eBpo; na ycnyru

102



4.5, HOAorooBAOKEHNE MHOCTDAHHLIX MHBECTOPOB B Poccumn

HoTapHyca — 225 eBpo. Jlg co3aaHHus aKIIHOHEPHOH KOMIIAaHHHU ¢ MMHH-
MaIbHBIM KanuTasioM B 30 TeIc. eBpo Tpebyercs okoso 1700 eBpo, B ToM
YHCIIE HA TIPAaBO BHECEHHS JOJIH B kKanHTas — 1% ob1eil CTOWMOCTH Kamu-
Tasa; Ha BHECEHHE B TOProBsIi peectp — 120 eBpo; Ha my6iHkanHio coob-
menns — 320 espo; na ycnyru nortapuyca — okono 1000 eBpo. Ecnu
UHOCTpaHHBIH TPayKIAHHH IIPETEHAYET Ha PYKOBOACTBO CO3/1aBAEMOH KOM-
NaHHe, OH I0JKEH MOATBEPIUTD CBOIO KBATH(GHKALIMIO H MOJYYHTH COOT-
BETCTBYIOWHH cepTH(HKAT B MUHHCTEPCTBE CPEAHMX KIIaCCOB.

B Hudepnanodax nns co3NaHUs aKIIMOHEPHOH KOMMAHUH C MUHUMaTb-
HbIM KanuTtaioM B 20 ThIC. eBpo neobxoanmel 2270 €Bpo, B TOM HMcCle
oru1aTa npaBa BHECEHHs J0JH B KanuTal — 1% ob1weit crouMocTH kanuTana
Y OIUIaTa yCayr Hotapuyca. B 310l cTpaHe A0ChE ¢ ROKYMEHTAMH O CO3/1a-
HHH KOMITAHHH CIIENYET NPEACTABIATH B MUHHCTEPCTBO IOCTHIIMH, YTOOHI TIO-
JIYYUTB €r0 0100pCHHE,

B Hopmyzaruu MUHUMAaNbHBIH KanWTaJl aKLIHOHEPHOTr0 00IIECTBa Co-
CTaBJACT 25 THIC. €BPO; U3AECPHKKH €T0 CO3aHUs cocTaBstoT okono 2000
€BpO.

B Benuxobpumarnuu MUHUMaNbHBIH pasMep KanuTaila obiecTsa ¢ or-
paHUYEHHOH OTBETCTBEHHOCTHIO HE YCTAHOBIIEH, H JUTS €70 CO3/1aHust Tpely-
ercs 1800 eBpo. ['0TOBYIO k HCTIO/IB30BAHHIO KOMITAHHIO MOYKHO MPHOGpeC-
TH 3a 300 epo. [Ipouecc coznanus my6IHuHOH KOMITAlHH C OTpaHHYEHHOH
OTBETCTBEHHOCTHIO CJIEYET HAUMHATD C MOMYHYCHHs CEPTH(HKATA, YIOCTOBE-
PSFOLLETO PErHCTPAlMI0 KOMIAIIHKU ¥ HPEOCTaBIICHHUE eif TpaBa HavaTh CBOO
JeATeNsHOCTE B BemkoObpHTanmm.

B Illgeyuu akuoHepHas) KOMIAHUA J0JDKHA HMETh MUHUMAJIBHBIH Ka-
nutan B 10 TeIC. €BpO; Anst ero cozaanus Tpebyercsa 130 espo; nprobperte-
HHE TOTOBOH K perucTpalvu koMmnanuu oboitnercsa B 1000 espo, BkIoyas
OIL1aTy YCJIyT aRBOKATOB.

4.5. Hanoroo6aoxeHne
MHOCTPCOHHbIX UHBECTOPOB B Poccum

Ilo neficTByroweMy B PoccHu HanoropoMy 3akoHojatensctsy (Hasoro-
BOMY KkoJickcy P®) Hajlorosas cucTemMa CTpaHb! BKJIIOUAET HANOTH TPEX YpPOB-
HEH.
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4. PeryaAsMpoBaHWE WMHOCTPAHHBLIX MHBECTULMN

1. @edepanvrvie nanozu u c6opwvl, K KOTOPbIM OTHOCHTCH:

— HaJor Ha 00aBIeHHYIO CTOUMOCTE;

— aKiu3bl Ha OTHENbHBIC BUABI TOBAPOB (YCIYT) U OTACABHBIE BHIbI
ChIpbS;

— HaJIOT Ha AOXO/b! OT KaITMTalla;

— MOJOXOIHBIH HANOr ¢ GH3UYECKUX JIHLL;

— B3HOCHI B TOCY/JapCTBEHHBIE COLMANBHEIE BHEOIODKETHBIE QOHIBL;

— roCyAapCTBEeHHasl MOIUIHHA;

— TaMOXXEHHasI IIOLIIHHA U TAMOXKEHHBIE COOpBI;

— HaJIOT Ha I0/1b30BaHHE HEJpaMHu;

— HaJIOT Ha BOCIIPOH3BOJCTBO MHHEPAIILHO-CHIPbEBOH 6a3bl;

— HAJIOT Ha JOMOHUTENBHEIN HOX0A OT A00BIYH YIJIEBOIOPOAOB;

— c60p 3a npaBo MoJIb30BaHHA 00bEKTAMU )XHBOTHOTO MUPa U BOIHbI-
MU OHONOTHYECKUMH PECYPCaMu;

— JIECHOH HaJIOT,

— BOJHBIH HaNOr;

— 9KO0JIOTHYECKHI HaJIOoT;

— (peepabHBIC TIHLIEH3HOHHBIE COOPBIL

2. K pezuonaneneim nanozam u c60pam, B3UMaEMbIM Ha TEPPUTOPHU
cyobexToB PD, oTHOCATCSA:

— HaJIOT Ha HMYLIECTBO OpPraHH3alui;

— HAJIOT Ha HEIBUXKHMOCTB; ]

— JIOPOXIBIH HAJOT;

~— TPaHCNOPTHBIH HAJIOT;

— HaJIor € NpoJaK;

— HaJIOr Ha UropHbIH OU3HEC;

— pervoHaNbHbIE JIMLIEH3HOHHbIE COOPEIL.

3. K mecmuwim nanozam u cbopam, ycraHaBnuBaeMbIM OpraHaMu MeCT-
HOTO CaMOyHNpaBJICHHs, OTHOCATCS:

—- 3eMeJIbHBIN HAJIOT;

— HaJIOT 11a MMYLUECTBO (QU3HYCCKHUX JIHIL;

— HAJIOT Ha peKnaMy;

— HaJIOT Ha HacleIOBaHUE HWITH JapeHlE;

— MECTHBIE JIMLIEH3HOHHbIE COOPBI.

ITonpoOHBIit aHaIN3 HANOroBOH CHCTEMbI POCCHH BBIXOAMT 33 paMKH
JIAHHOFO Kypca, TO3TOMY CIIEyET OCTAHOBHTLCS Ha OOLUEiH XapaKTepUCTHKE
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4.5, HaAOroOBAOXEHWE MHOCTPOHHBIX MHBECTOPOB B8 Poccm

HaJoroBoH cucteMsl P® 1 Ha BaxkHeHIINX HaIOrax, B3MMaeMLIX C HHOCT-
paHHbIX HHBcCcTOpoB. Kitaccugukanuus Haoros npeacTapieHa B 1aba. 6.

Tabanua 6

Kaaccueukaumusa HaQAOroB, B3MMaeMbiX Ha Teppuropumn PO

Kpitrepnuii

Buasl HaJoroB

Mo oprany, ycraHaBiu-~
BaIOLEMY HAJIOF

denepanbHblC HAIOTH.
Pernonanbusie Hanorn.
MeccTHble HAIOTH

Ilo nopsaaky BBCUCHHA

O6wmieobs3arenbuble (Bce henepanbHbIC HANIOTH).
dakynbTaTHBHBIE (PCIHOHANILHBIE H MCCTHBIE, KOTOPBIE MO~
I'YT OTMCHSATHCA U BBOJUTLCA)

Ilo cy6wsekTy Hanoro-
obnoxcHHA

Hanoru nHa dusnucckux nuu

Hasorn Ha 10pHAHYECKHX JHIL

CmetanHble (Ha GU3MUCCKUX H IOPHAMYECKHX JIHLL), HaMpH-
Mep, rOCMOLIHHEI

[To o6bckTy Hanoroob-
JIOKEHUA

Hanoru na noxonp! (Ha npu6eliib, Ha A0X0Abl HU3HY. JIHL)
Hanoru na notpc6nenue (HJIC, akumnssi, counasisHble B3HO-
Chl).

Hajlorn na kanuran Wiy UMyiecTeo

ITo cnoco6y B3UManus

npﬂMblC HAJIOTH, YILTAYUBACMBIC 110JIYHATC/ICM A0X0oOa.
KocBcHHble HaJIOI'M, B3UMACMBIC YEPC3 IICHY TOBapa WK

ycJyr

Tlo nnepuoanunoctu
B3UMaHHA

Perynsipnbie Hajlory, B3umacMBble TIOCTOSIHHO.
Pa3oBbie HanoI'y, B3UMAEMBIC B OTACIBHBIX Cinyyasx (roc-
HOIIUTHHA, HAJIOT Ha HACHEACTBO H JIp.)

ITo ueneBomy HazHaue-
HHIO

O6mmc — n1a hopMupoBaHHa rocOioKeTa.
Crenyanbibie — A5 GUHAHCHPOBAHHA KOHKPETIBIX pacxo-
J10B (COLMATBRBIC B3HOCHI, BOHBIIT HAJIOT, TPAHCIIOPTHEIHA H

np.)

HHocTpaHHOC FOPHAHYCCKOE JIMLO, PCLIHBIICE HAYAThL CBOIO ACATENHHOCTh
B PO, 06s3aH0 BcTaTh HA yUCT B rOCYAapCTBEHHON HAOroBOH HHCIEKUMH.
Ecn oHO ocyeCTBASET 3Ty ACATENLHOCTD B HECKONBKHX MECTax Ha TCPpH-
Topuu P®, To B Kak0M M3 HUX OHO 0053aHO BCTATh Ha yYeT B COOTBCTCT-
BYIOLLEH HANOroBOH MHCIEKLHH, HE3aBUCHMO OT TOTO, OyaeT JH B AaTbHCH-
ILIEM €ro JCATENLHOCTD NPH3HaHa NOICKaLleil HATOroo0NOKEHHIO HITH HET.

HHocTpaninoe IopHaHUCcCKHe NULIO, OCYLLIECTBIISOILCE NpeANpHIMAaTelhb-
CKYI0 AeSTEIBHOCTDL Ha TEppHUTOpHH PD ycpes moCcTOSHHOE MPEACTaBUTEND-
CTBO, ABJIAETCS IUTAaTCIBILIMKOM HaJlora Ha IpuObLIb. [loHsTHE MocTosHHOrO
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4. PeryApoBaHMe MHOCTPAHHLIX UHBECTULNA

NpeNCTaBUTENBCTBA UCIIONB3YETCs JUIs TOTO, YTOObI OMIPEAETHTh HAJIOTOBbIH
CTaTyC MHOCTPAaHHOTO IOpUAHYECKOro iula B PD, U He uMeeT opraHusaiu-
OHHO-APaBOBOTrO 311a4EHHA.

Hocmosnnoe npedcmasumensvcmeo' — jioboe Mecmo pezyiapHozo
ocywecmenenus OesmeabHOCmuU UHOCMPAHHO20 I0PUOUYECK020 auya (u-
auana, omoeneHus, 60po, KOHMOPSLL, azeNMCmMEa, opeanuzayuu u m.o.),
Komopas no3eonsiem uzenekams 00xo0 Ha meppumopuu P®.

HHocTpaHHbIE IOpHANYECKHE THIA 003aHbI BCTATh /1Q HARO206bLL Yuem
B Poccuu, He3aBUCHMO OT TOro, 6yAeT M UX JaNbHEeHIas AEATEIbHOCTh
NpHU3HAHA HAJIOTOBBIM OPraHOM IOJIeXKaleH HaNoroo610KeHHIO HIIH HET.
HiibIMH c1TOBaMH, OCHOBAHHEM /ISl NOCTAHOBKH Ha y4YET B HAJIOTOBOM Opra-
HE CIYXHT caM (akT Havasa AeATeTbHOCTH HHOCTpaHHOi ¢upmel B PO, a
1€ HUTHYHE UJIH OTCYTCTBHE Y HEE IIAJIOrOBbIX 0053aTeNbCTB. Y CTAHOBIIEHA
OTBETCTBEHHOCTD 32 YKIOHEHHE OT IIOCTAHOBKH HA y4€T B HAJIOTOBOM Opra-
He B BUfe mTpada.

Jns neneit Hastoroo6n0XeHUs He UMEET 3HAYEHUS], €CTh JTH Y HHOCTPAaH-
HOIi (PUpPMBI pa3peliieHHE [Ha OTKPbITHE PEACTABUTENLCTBA (AKKPEAUTALIHS ).

Ilpy nocranoBke Ha y4eT OTACICHHUIO HHOCTPAHHOTO OPHIMHYECKOrO LA
NPUCBAHBAETCA UAEHTH(HKALIHOHHBIR HOMeD nanoroniarensimyka (MHH),
KOTOPBIH YKa3bIBAETCS BO BCEX AOKYMEHTaX, IPEACTABIISCMBIX B HAIOTOBbIE
opralibl.

Kommepueckie 6aHKH U HHBIE KPEAUTHO-(DHIIAIICOBLIC YUPCKAEIIUS OT-
KpPBIBAIOT pyOieBble, BATIOTHLIE, ACHO3UTHBIE U HHBIE CYETA HAJIOTOILIATC /b~
IIMKaM — HHOCTPAIIIBIM (pHPMaM TOJBKO NPH NPCACTABACHHH HMH 110THII-
1IMKA CMIPABKH O NIOCTAHOBKE Ha YYET B HAOIOBOM opraHe P®.

B o6nactu Hanoroo6noxeius A1 KOMMEPUICCKHX Opralu3aliuii ¢ HHO-
crpannbiMu pHBecTUIMAMH (KOWU) 1 Apyrux ¢opM NpsiMBIX U1IBECTHLHIA B
P® ycranoBneH HallHOHANBLHBIN PEHUM, O3HAYAIOLIHH, YTO OIIH YIIAYHBAIOT
HAJTOTH, YCTaHOBIICHHbLIC ACHCTBYIOLIUM Ha TeppuTopun Pd 3akoHOAaTCB-
CTBOM JU/Ts1 HALIMOHAJIBHBIX MPeAnpuaTuii. KpomMe Toro, Ha COBMECTHBIE IIpea-
NPUATHA C HHOCTPaHHBIM KallHTAIOM pacnpocTpalsercs o01ui npaBoBoi
PEXUM JILFOTIIOrO HAO0ro00NMKCHHS, KaK U JUIS POCCHICKUX NPEANPUATHIA.

Ocii0BOMNONaraoLMMH NOHATHAMH 11aJ10r00010KEHHS ABNAIOTCS HAJIO-
rosas 6a3a u HanoroBas crapka. Hanozogan 6aza npedcmaensem cobou

! Hanorossrit TCPMHH (TIOCTOAHHOC NPCACTABUTCIILCTBO» HC COBIMIAAAET C TCPMHHOM
«NpCACTaBUTC/ILCTBOY, yI'lOTpCﬁ.l'lﬂCMblM B I'pa>XAaHCKOM 3aKOHOJ/1aTCJILCTBC.
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4.5, HOAOro0BA0XEeHe MHOCTPOHHLIX MHBECTOPOB B Poccuun

CMOUMOCIHYIO, PUIUYECKYIO UTU UHYIO XADAKMEPUCTIUKY 00bekma Halo-
2oobnoxcenus. Hanoeoeas cmaska — 8eRUYUHA HANO208bIX HAYUCTEHUU
Ha eOuHuyy usmeperus nanozogot bazvl. HanoronnarenabIUKH — KOMMED-
YeCKHE OPraHMU3allik HCUHCIIAIOT HAIOTOBY0 0a3y Mo UTOraM Kaaoro Ha-
JIOTOBOTO TIEPUOAa Ha OCHOBE JAHHBIX PErucTpa OyXraiTepckoro ydyera u
(W1M) HAa OCHOBE APYTHX JOKYMEHTAIBHO MOATBEPKACHHBIX JAHHBIX 00 00beK-
Tax, [1OUIEXKALMX HATOr000I0XKEHHUIO.

1. Hanoz na npubsuts (kopnopayuoruslil Ha102) OTHOCUTCS K YHCIY
IIPAMBIX HAJIOTOB, T.€. HAJIOTOB, B3MMAaeMBIX HENOCPEACTBEHHO C MPHOBLIH,
nojy4aeMoii B IpoLecce AesaTeNbHOCTH HanoronnaTeapniuka. B Hacrosiee
BpeMsi 6azoBas craBka Hanora Ha npHOeUe B Poccuu coctasnser 24%.
Cy6nexts! PO BnpaBe caM# YCTaHaBIMBATh CTABKY Hasnora Ha npuosuis.Ha-
joropas 0aza mpu pacucTe Hajiora Ha NMPHOBUIL OT pealM3allid B CaMOM
o01LIeM BHIE OIIPEACTACTCS CIEAYIOIMM 00pa3oM:

HO=B,~-HAC-C.-KP-VYP,

roe  HO — Hanoroo6Garaemas 6a3a,
B,— BBIpYyUKa OT peanu3ailty,
HJAC — nanor Ha 106aBICHHYIO CTOUMOCTD,
C, — cebecTouMOoCTh MPOAYKLHH,
KP 1 YP — cOOTBETCTBEHHO KOMMEPUECKHC H YIIPaBICHYECKHE pac-
X0/161 (BMECTE 3TO AONIOJIHUTENBHbIE pacxoasl — JIP).

IIpumep: Beipyuka KOWNMY ot peanusaunu nponyxuuu B 2005 r. paBHa
1200 toICc., HAC — 200 ThIC., CEOecTOUMOCTS NpoayKund — 600 ThIC,,
koMMepueckHe pacxoas! — 100 Teic. W ynpaenendeckue pacxoast — 100
TBIC.

Hanoroo6naraemas npu6sine 1200 — 200 — 600 — 100 — 100 = 200 TsIc.

Haror na npu6buis (200 x 24) : 100 = 48 TeicC.

HHocTpaligble 10pHAHYECKHE JTHLA, HE HMEIOILHE MTOCTOSHHBIX MPEACTa-
BUTENLCTB B PO, Takke BHITUIAYMBAIOT HAJIOT HA AWBUACHIbI M NPOICHTHI,
noyyetHole Ha Teppuropuu PO, 11a roxoaw ot gipaxTa, MOPCKHX, BO3AYIU-
HBIX, aBTOMOOIIBLHBIX U JKeNC3HOAOPOXKIIBIX ICPEBO30K, OT apellbl, UCIIOJb-
30BaHUs JTMLEH3HIA U aBTOPCKHX MpaB H Ap.

CrpaBky 00 aBaHCOBBIX B3HOCaX HaJIOTOB B OFOJKET, pacCYMTAHHLIX Ha
OCHOBE MNpeanonaraeMoi cyMMbl MpUObUIH, KOMMCpPYECKHE OpraHH3aIuu
JOJDKHBI CIaBaTh B opraHsl MuHKCTEPCTBA NO HajoraM U cbopaM He mo-
3aHee yeM 3a 20 qHel 10 KoHLa KBapTana, a B TedeHue S JHei nocie npea-
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4. PeryAvposaHue UHOCTPOHHbLIX UHBECTUUMA

CTaBJICHHUS CIIPABKH CJICAYET BHECTH 3TH B3HOCHI B 610/pkeT. [To okoHvaHuu
KBapTajla CleAyeT PeJICTABUTh B HAJOTOBYIO HHCIIEKLHIO KBAPTAIbIbIH OT-
YeT M pacueT Bo3Bpara U3 O10/KETa MeperUlaueHHbIX CyMM (€C/IH TaKOBbIe
OyayT HMETh MECTO).

2. Hanoz na oobasnennyro cmoumocms (HC) ABNgeTCA KOCBEHHBIM
HaJIoroM, CyMMa KOTOpOro OTHOCHTCS Ha cefecTOMMOCTb NPOAYKLMH, T.€.
BKJIIOYAeTCA B ee LIcHY W oruiayuBaercs notpeburenem. HJC obnararorcs:
a) 060pOTHI N0 peanu3aliH Ha Tepputopun PO ToBapoB, BBIMOIHEHHBIX pa-
6ot # yciyr; 6) CTOMMOCTB TOBapOB, BBO3UMBIX Ha TeppHTOpHI0 PD; B) io-
Oble IeHEeXKHBIE CPECTBA, MTOCTYTAIONIHE OT KOHTPAreHTOB, KpOME B3HOCOB
B ycTaBHbIH (OHA, CPEACTB Ha leNeBoe (UHAHCUPOBAHHE U HA OCYILECTB-
JIEHHE COBMECTHOM JIeITeNIbHOCTH.

basoras craBka HJIC coctaBasiet 18%, X0T4, 110 HEKOTOPBIM OLIGHKAM,
ontumansHas craska HIC aomkHa coctasnats He 6onee 10—15%. 1o npo-
JOBOJIbCTBEHHBIM TOBapaM (3a UCKIIOYEHHEM noJakuu3HbiX) ctaBka HJ(C
cHuxkeHa ao 10%. Cymmsl cobpannoro HAC nocrynator B penepansHbIi
OtomkeT U B O10pKeThI cyOhexToB Deneparuu.

Ipumep: CTONMOCTD €AMHULBI IPOAYKIWH MpeanpusiTus pasHa 100. Ipu
OMpencNeHUH 1eHb! 3TOH nponaykuuH B Hee Bkmouaercs HJC no craske
18%. Takum obpazom, 1ella eAMHULIBI TPOYKLHH OYACT paBHa:

100 + (100 x 18):100 = 100 + 18 = 118.

MuocTpaHHbIE I0pHANYECKHE JIHIA, OCYIECTBIIAIOIIHE KOMMEPUECKYIO
JesITC/IbHOCTE Ha Tepputopuu P®, nengrcs Ha ABe KaTeropuH:

1) HHOCTpaHHBIC IOPHAHYECKHE JIUIIA, COCTOSALIHNC Ha YUYeTe B HAJIOTO-
BoM opraune P®, ucuucnsior u yruauusator HAC camocrogtensHO B nopsi -
Ke, YCTaHOBJICHHOM JUT pOCCUHCKHX TIPENPHSTHIA;

2) HHOCTpaHHBIE IOPUANYECKHE JIUIIA, HE COCTOAUINE Ha YYETE B HAJIOTO-
BbIX opranax P®, ynnauusaior HAC uepes poccuiickoro napriepa.

3. Hanoz na umyujecmeo — TpAMOI HAJIOT, 3a4HCNISEMbIH B OI0LKETEI
cyovextoB Penepauuu. ITnartensinkaMy HAJIOTa Ha UIMYILECTBO SBJIAIOTCS
TIOCTOSHHBIE NIPEJICTABUTEIILCTRA H APYTrHe 000cobielHble noapa3aeieHHs
MHOCTPaHHBIX KOMIIAHHH, 6aHKOB H OpraHu3auuii. OTHM HajoroM obnara-
10TCS:

1) ocHOBHBIC CpeACTBa (BKIIOUas B3ATHIE B apely C PaBOM TOCIENy-
IONIETO BbIKYNA), T.€. 34aHHUs (B TOM YHCIIE )KHJIbIE), COOPYEHHS, repeaa-
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4.5. HOAOrooHA0XEHNE MHOCTPAHHBIX UHBECTOPOB B POCccmm

TOYHBIE U TPAHCTIOPTHBIE CPENCTBA, YCTPOHCTRA, MALlIMHEI, 000pYOBaHUE H
JpYr'He BHAbI OCHOBHBIX CPEACTB;
2) HeMaTepHATbHbIC AKTUBEI — MPaBa NOJB30BAHUA 3€MENBHBIM yqaCT~
- KOM H NPUPOJHBIMH peCcypcaMH, naTelThl, JHHEH3HH, HOY-Xay, TporpaMm-
HEBIE TIPOAYKThI, MOHOTIONBHEIE PABa U IPUBUIICTHH, BKJIIOYAs THLEH3NU Ha
onpeneneHHbIH BUI AEATENBHOCTH, OPraHU3aLMOIHbIC PACXOAbl, TOPrOBbLIE
MapKH, TOBapHBIE 3HAKH;

3) 3amacel ¥ 3aTpaThl, BKIIOYAIOIUE IIPOH3BOICTBEHHBIE 3arackl, Malo-
LEHHbIE U ObICTPOM3HALIMBAIOLINECS TIPCAMETEI, HE3aBEPLICHHOE IPOH3BOJ~
CTBO, TOTOBYIO TIPOJIYKIMIO H TOBaphI.

OcHoBOI 715 onpe/ienens CTOMMOCTH HMYIIECTBA ABIAETCA OCTATOY-
Has CTOUMOCTh, KOTOpas onpejeNseTcs KaK pa3sHHLa MeXAy NepBoHavallb-
HOHM CTOMMOCTBEO (CTOUMOCTBIO NPHOOPETEHHS) ¥ H3HOCOM, 11a4UCIICHIIBIM
10 3aKOliaM CTPaHbI TOCTOSHHOTO MECTONPeOLIBAHNS HHOCTPAHHOTO I0PUIH-
yeckoro nuua. s uenel HaI0rooOM0XEHHs ONPEACIISETCs CPEAHEr010Bas
CTOMMOCTb UMYILICCTBA 3a OTYETHEIH NepHo — KBapTall, noayroaue, 9 me-
cauces, rog. KOWY npeactapisioT B HAJIOroBbIC Opralsl TOJIbKO KBapTalib-
HBI€ pacyeThl CPEIHCTOJOBOH CTOMMOCTH M HAJIOra Ha HMYLICCTRO.

OT Hajlora Ha UMYLIECTBO 0CBOO0XKAI0TCS AUTIIOMAaTHYECKHE MIPpEACTa-
BUTCJILCTBA U IPUPABIICHHBIE K HUM OpTaHU3aLHH, a TAKXKE UMYLIECTBO, MO-
JIlydeHHOE B apely 1o 3aKII0oYeHHOMY IOroBopy 6e3 npasa nocieayoue-
ro BhIKYMa.

Hanor na MMy11eCTBO CTal OJHOH U3 IPHYMI PEMHBECTHLIMIH aMepHKaH-
ckoit komnanue UBM cpencTs, BIOXXEHIIBIX B TPOU3BOACTBO NIEPCOHATIB-
HbIX KOMILIOTCPOB Ha 3aBoae «Ksaut» B 3enenorpane. MUbM Bpe3na B Poc-
cuio obopylloBaHHe HAa 2 MJpA JOJUI. ¥ YCTAHOBHJIA €r0 Ha 3aBoje, Iliajie-
SICh, YTO 3TO 00ECHEYHT CH 3HAYUTCIILHYIO 3KOHOMHIO H3JICPKEK MO CpaBHe-
HUIO C MMIIOPTOM NpPOoAyKLHH. OHaKo HeOOXOIHMOCTDb MIIATHTL HAJIOT 3a
BJIJICHHE 9THM HMYIICCTBOM U OTMEHA POCCHICKHM NapJIaMCHTOM JILI'OT 110
6ecrnouuIHIIHOMY BBO3Y KOMITOHEHTOB, NPE/IOCTABIIECHHBIX PaHee NPaBUTeNb-
¢tBOM Poccu, MHILNIHM KOMMaHUIO MPEUMYLIECTBA IIEPS HMITOPTCPAMH KOM-
NBIOTEPOB, KOTOPEIE NONB3YIOTCS PA3THYHBIMH JIBTOTaMH, UTO 3acTtaBwio UBM
CBEPHYTH NMPOU3BOACTBO B Poccum.

4. Eounsuii coquansupiii nanro2, B3uMaeMbtii ¢ 1 sneapsa 2005 r. no
craBke 26%. 3a cyeT 3TOro Hajnora OCylUeCTBIAIOTCS oTuHceHus B [lencu-
OHHBbIH (hOH, HA MEOULIMHCKOE CTpaxoBalue H Jp.
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4. PeryavpoBaHue MHOCTPAHHBIX UHBECTULIAIA

3. /lpyzue nanozu u c60pol, K KOTOPLIM OTHOCATCSA HAJIOTH, BIJTIOUae-
MbIC B 3aTPaThI NPOM3BOJCTBA HITH YMCHBLIAIOLIHE HAJIOroobnaraemMyro 6asy,
dbenepanbHelif TPaHCIIOPTHBIA HAJIOT, TOAOXOAHBIH HATIOT ¢ PH3HUECKHX JTHLL,
pasnuylble MECTHBIC 11AJIOTH H T.1.

Hanorosslit kogekc PO mpenycmarpuBaet BO3MOKHOCTD BBEIEHHS CIIe-
LHMAJIBHOIO HAIOI'OBOI'O PeXKUMa, KOTOPBIH NpeacTapseT coboit 0codblit ro-
PANOK HCUHCIIEHHS U YIUIAaThl HAJIOTOB ¥ cOOPOB B TEYEHUE ONPEACIEHHOTO
neproja BpeMeHH, pUMcHIEMbIH B COOTBETCTBHH C (eflepaiblIbIMH 3aKO0-
HaMH. K crienanbHbIM HasJOroBbIM PeXHMMaM OTHOCATCS:

— YIPOLIEHHAas CHCTEMA HAJIOrO0000KEHHS CYyOBEKTOB Maoro mpes-
IIPHHUMATEJIbCTBA;

— CHCTCMa HAIOr000I0XKEHHS B 0COOBIX IKOHOMHUYECKHUX 30HAX;

— CHCTEMA HAJIOr000I0KCHHS B 3aKPBITHIX a/IMHHHCTPATHBHO-TEPPUTO-
pHAIIBHBIX 00pa3OBaHAX;

—- CHCTeMa HaTor000JIOKEHHS [IPH BBITIONIIEHHH JOTOBOPOB KOHLIECCHH;

— cHCTeMa HAJIOro00JI0KEHHS ITPH 3aKTIOYEHHH coraleHuH o pasje-
Jie TPOAYKLIHH.

JeiicTByromue B Poccun Hanmorossle AbrOTHI A MPEINPUATHH, B TOM
uucne anst KOUH, npurnmmaroT B OCHOBHOM cliietytouie Gopmst:

1) 1ByxJIeTHHE 11AJIOTOBBIE KAIUKYJIbI AJIA OTAEIbHBIX THIIOB KallUTaJIo-
BIIO)KEHUH;

2) NLTOTHBIH PeXXUM HANIOro00IOKEH s, CXOAHBIH MO CTPYKTYpE C pe-
KHUMOM ISl pOCCHIICKOT0 Masioro Ou3Heca;

3) uneecmuyuonnlii Ha10206b10 KpeOUm, KOMOPbIU NPedcmagisiem
coboll maxoe usmenerue cpoxa yniamet nanroza, npu komopom KOHH mo-
Jicem 6 ONPEeOCEeHHbIX RPeoenax YMEeHbMUMb C8OU NAAMECU NO HANO2Y C
nocnedyowjett hO3mantol Yynaamou cymmul Kpeouma U HAYUCACHHbIX HA
amy cymmy npoyenmos. Takoii KpeIUT MOXKET OBITh NPELOCTABIICH MO HAJIOTY
Ha NPHOBUIL, @ TAKXKE TIO PErUOHATBHBIM M MECTITBIM HaJIOraM. Ero cpok —
OT OJTHOTO JIO MATH JIET.

HMHBCCTULIHOHHBIN HANOTOBLIH KpenUT MOXeET ObiTh Mpenoctarnel: KOMU
[PH HATMYHH XOTs ObI OHOTO U3 CAEAYIOINX YCIOBHIA:

— nposenennc opraimzaured HUOKP nn6o Texnndgeckoro nepesoopy-
Xetils cOOCTBEHHOrO MPOM3BO/ICTBA, B TOM YHCJIE HAMpaBICHIIOro Ha Co-
31alie HOBBIX paboUUX MCCT HJIH 3a1HTY OKpY>KalolleH Cpeabl OT 3arps3-
HEHHs POMBILUIEHHBIMH OTXOAaMH;
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4.5, HQAOroOOAOXKEHNE UHOCTPOHHBIX MHBECTOPOB B PoCCcun

— OCYILIECTBJIEHHE OpraHU3aLUCH BHEAPEHUECKOH HITH MHHOBALIHOHHOM
JEATETBHOCTH, B TOM YHCJI€ CO3AaHHE HOBBIX HIIH COBEPUICHCTBOBAHHE MPH-
MEHSICMBIX TEXHOJIOTHH, CO3/1aHHE HOBBIX BHJOB ChIPbsI HJTH MaTEpPHATIOB;

— BBINMOJIHGHUE OpraHu3alueil ocobo BaXXKHOTO 3aKa3a Mo COIMANIbHO-
KOHOMHYECKOMY Pa3BHTHIO PErHOHA HITH MPEJOCTaBIEHHE clo 0c000 Bax-
IbIX YCITYT HACCIICHHIO.

OnpeneneHHBIC HANOTOBbIC JILIOThl HHOCTPaHbIM HHBCCTOPaM MOT'YT
Npe/IOCTABIATh PETHOHAIBHBIE H MECTHBIC BIIACTH.

Ilo npH3HaHHIO CHICIIHATTHUCTOB, ACHCTBYOAas B POCCHY HanoroBas cu-
cTcMa noka ¢1abo cnocoOGCTBYCT CTUMYIHPOBAHHIO HHBCCTULIHOHHOH aK-
THBHOCTH KaK POCCHICKHX, TAK M MHOCTPAHHBIX MHBECTOPOB, [OCKOJIbKY
HOCHT APEHMYIIICCTBEHHO PENpPCCCHUBHBIN Xapaktep. Caep)xuBaloT HHBECTH-
LIMOHHYIO aKTHBHOCTh U TaKHe (PaKTOpbI, KaK KOH(HCKALMOHHLIH HATOTOBBIH
PEXHM, B TOM YHCJIE BLICOKHE HaJIOTOBbIE CTABKH, MHOXECTBEHHOCTD 11aJ10-
roB, aBAaHCOBBII1 XapaKkTcp MIATEXCH, YacTbie U3MEHEHHS B 11aTOrOBOM 3a-
KOHO/ATEeNLCTBE, HEPEAKO NpOoTUBOpeuaiuue apyr npyry. Crnoxuas u npo-
THBOPEUYHBAas HAJIOrOBas cHcTeMa (PAaKTHYECKH CTUMYJHPYCT CTpEMIICIIHE
ApeANpUHHMaTEIeH K YKJIOHEHHIO OT YIUIaTh! 1ajnoro. MilocTpaniisie KoM-
MAHHH, KOTOPBIE B 1I€JIOM MBITAKOTCA 1€ HAPYLIATL HAJIOTOBOE 3aKOHOAATE b~
CTBO, YacTO CTAHOBATCSA OOLEKTOM NPHCTANBIOrC BHHMANHS CO CTOPOIIBI Ha-
JIOTOBLIX BEJIOMCTB, OCKOJIbKY MPEACTABJAIOT JUIs HUX JIETKYIO LeTTb.

Kak otmeuanocs Bo ppaHLy3ckoM xypriane «BceTHHK Mexxayiapoanon
toproenu» (MOCI), ony6nukoBaBiLeM pexoMenaaluH Ais (Gpaniy3cKux
1peanpuUHAMareneil Ha TeMy «Kak npeycners B Poccun», X0Ts ypoBeHs cTa-
BOK KOpPMOpAaLHMOHHBIX 11a710roB B Poccuu 11Mxe, ucM BO Ppalliiny, METOIbI
pacueTa HastoroobaaraeMoid 6a3pl M MPUIILMIIBL GYXranTepCKOro y1ieTa B Iic-
JIOM 3HaYUTCIILHO OTSIMYAIOTCA OT MPHHSTHIX 11a 3aMajc, YTo CO3/1aeT AOIO-
HHUTCIbHBIE TPYAIIOCTH JUIs 3aNaJIHBIX MapTHEPOB. CYILCCTBEHHLIH 11a710T0-
BBIH PHCK CBA3aH TaK¥kKe C TCM, YTO CTPYKTYpa HaJIOrOBO# cucteMbl Poccuu
OUeHb CI0XIAa U K TOMY )K€ MOABEpPkKCHA YaCThIM u3MeHcHusM. «Bce sto
NPUBOJHT K TOMY, YTO JAaXK€ YECTHBIM HaNOrOMIATEIbILIMKAM TPYAHO yCiie-
JUTh 33 3TUMH H3MEHECHUAMH U BHIIUIA4YKBaTh Bee Hanord. Mmenno noatomy
5Ta 0051aCTh AOKHA ObITH OGBCKTOM NPUCTANBHOTO BIUMAaHMS M TILATENBHO-
ro anaji3a co CTOPOHBI 3aMaAlibiX HIIBECTOPOBY.

XoTs B Poccuu 11peAMpHHHUMAIOTCS MEPHI O NPEAOCTABICHHIO HAJIOTO-
BBIX JILFOT HHOCTPAaHHBIM MHBECTOPaM, HX YD (EKT moka B 11EJ0M He3HaAuH-
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4. PeryAmpoBaHue MHOCTDAHHBLIX MHBECTULIMA

TeJIeH, YTO, OYEBUAHO, TPeOYeT CUCTEMHOrO MOAX0Ja K CO3AaHUI0 6aro-
MPUATHOIO HHBECTHIIHOHHOTO KJIMMaTa B CTPAaHC Ha OCHOBE KOOPIUHAIIHH
3aKOHOJATEJNIbHOM, HAJIOrOBO#, TAMOYKEHHOH U JIp. HAIIPABJIEHHUH MOJIUTHKH.

B 3akoHe «O6 MHOCTpaHHBIX HHBECTHIHAX» 1999 r. BriepBsie BBENEHO
TIOHSITHE «COGOKYNHOW HAN020601 HAZPY3KU», KOTOPas Npe/ICTaBIAET coboll
pacuemuslii CyMMapHblil 00bem OeHeNHCHbIX CPedcms, nooaexicawux ynia-
me unocmpannbim utgecmopom. COBOKYIHAs HAJIOrOBas Harpy3Ka BKJIIO-
YaeT:

— BBO3HBIE TAMOXXCHHbIC MTOLUTHHAI (32 HCKJIIOUEHHEM TaMOXXEHHBIX TTO-
LITHH, BbI3BAHHBIX MPUMEHEHHEM MED MO 3alLHTE SIKOHOMHUCCKHX HHTEpE-
coB P® npu ocylecTBIeHHH BHELLIHEH TOProBId TOBAPAMH B COOTBETCTBHH
C 3aKOHOJATENILCTBOM PD);

— (enepanbHble HAJIOTH (33 UCKJIIOYEHHEM aKLU30B, HaJlora Ha 100aB-
JICHHYIO CTOMMOCTb Ha TOBAapbl, TPOHU3BONUMEIC Ha TEpPUTOPHH PD);

~— B3HOCHI B rOCYJIapCTBEHHbIC BHEOIO/DKETHBIE HOHIBI (33 HCKIIOUE-
HHEM B3HOCOB B [leHcHoHHBIH (onn POD).

BBeaenyie COBOKYIHOM HATOTOBOW HArpy3KH MO3BOJIUT HHOCTPAHHOMY
HHBECTOPY:

— BO-TIEPBBIX, OLIEHHTH JKOHHOMHYECKYIO 3(h(hEeKTHBHOCTE HHBECTHIIH-
OHHOro NMPOCKTA;

— BO-BTOpbIX, IOPHAHYCCKH 3aMKCUPOBATh 3Ty NEHEXHYIO CyMMY B
Ka4yeCTBE ONpeIeeHHOro 6a30BOro OpHEHTHpPA, YTOOBI B JANBHELIEM NpH
peau3alMi HHBECTUIIMOHHOrO MPOEKTa MOXKHO Ob1I0 ObI OLEHHTD, HACKOJTh-
KO M3MEHHJIach HAJIOroBas HAarpy3ka H B KaKyl0 CTOPOHY — YBEIHUYEHHS
WJIH YMEHBILICHHS.

B ciyyae HeOaaronpHsATHOrO M3MEHEHHS HAJIOTOBOM HAarpy3KH HHOCT-
paHHBIH HHBECTOP BIPABC alCIUINPOBATE K rapaliTUsM, JOKa3bIBas, YTO COBO-
KyIHas HaloroBas Harpy3ka IpeBLICHIIA PACUETHYIO HOPMY, YTO, B CBOIO
odepellb, MPENsTCTBYET HOPMAIEHOM pecany3alii HHBECTHLIMOHHOTO NPOEKTA.

Kak CUMTAIOT 3KCIEPTHI, TS OBBILLIEHHS KOIIKYPEHTOCIIOCOOHOCTH poc-
CHUHCKO#H 11a/IOroBOM CUCTEMBI HAa MEXIYHApOIHOM YPOBHE KOHUEIILHS €€
JIOJIFOCPOYIIOro Pa3sBUTHA IOJDKHA NPEyCMaTPHBATh' :

— YCTaHOBJICHUC W IOCYNapCTBEHHYIO FApaHTHIO COXPAHEHHS CTaBOK
NPAMBIX HATOrOB HAa YPOBHE HH)KE CPEAHEMHPOBEIX;

! Hanorosas nonuTHKa U npaktuka. M., 2005. Ne 12. C. 25.
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4.6. Pernctpaums KOMNGHUA C MHOCTP. KANUTAAOM B 3apyBeXHbiX CTPaHAX

~— nanpHeiiulee pacluupeHne HarnoroodnaraeMoi 0a3bl H CHHXKEHHE CTa-
BOK JIMYHOTO H KOPIOPAllMOHHOTO HAJIOTOO0JI0KEHNA TOXON0B;

~— H3MEHEHHE COOTHOLUCHHS MEXY JIMYHBIMH U KOPIOPaLMOHHBIMH M0~
JOXOHBIMH HAJIOTaMH;

— YCTpalieHHC UCKaXaIONIEro BO3AECHCTBHS HANOTOB HHa cOepexXeHus U
3aHMCTBOBaHUS — HAIOTOB Ha JIOXOABI, Ha MPUPOCT KaruTana, Ha JOXOIbI
B BH/C IIPOIICHTOB H JUBUECHAOB;

—- cOmDKeHNHe JTMYHOTO MOA0XO0JHOTO HAJIOTa H CTPAXOBbIX B3HOCOB 110
COLIHATTLHOMY CTPaXOBaHHIO;

— 0CBODOXICHHE OT HATTOrOO0JIOXKEHIS HHBECTHIMI B IPOU3BO/ICTBO
U [IPOH3BOIHTENBHBIX HAKOTUICNHI rpakAall H PEATPHUATHIL.

4.6. PeXxum pernctpaumm KOMMaHun
C UHOCTPCOHHBIM KAMUTAAOM
B 3QPYOEeXHbIX CTPAHAX

JU1s1 LesieHanpaBJICHHOTO IOCy JapCTBEHHOTO PEryJIMpOBaHHs HHOCTpaH-
HBIX MIIBCCTHLHI O4YEHb BaXKHa OpralM3alus ux perucrpauuu. OcymecTs-
JI51s TaKYIO PErHCTPaLMIO, FOCYAAapCTBO NOJy4YaeT BO3MOXKIIOCTh 3alllMTHTD B
HeoOXOAHMBIX MacluTabax HalHOlabIIBIH PBIHOK H CTHMYJIHPOBATD MTPUTOK
HWHOCTPAHIIBIX HHBECTHLHI B IPHOPUTETHLIC OTPACIIH M PCTHOHBI cTpalisl. B
TO € BPEMS B yCIIOBHAX HECTaOW/Ib110H SKOHOMHKH HHOCTPaHHBIEC HHBCCTO-
PbI HYXIAIOTCA B IOMOJHHTENBHBIX 110 CPABIICHHIO € MECTIIBIMH [IPEANPHHH-
MaTesMH rocyapCTBEHHbIX FAPAaHTHSIX, KOTOPBIC MOTYT ObITh 0OCCIeyeHbl
TOJIBKO MPH YCIOBHH 0CO00Tr0 MopsKa PErHCTPalNH MPEANPUATHH ¢ ydac-
THEM HMIIOCTPaHHbBIX KallHTaJIOB.

Takum o6pa3oM, 0coObiH MOPAAOK PErHCTPAalMH KOMMEPUECKHX Opra-
HU3aUUH ¢ UIIoCTpaHHbIMK unBecTHIMAMH (KOWW) oTBeuaeT uirrepecam Kax
HIPUHUMAIOLIMX CTpaH, TAK U HHOCTPaHIIbIX HHBECTOPOB.

XoTs 6ONBLIKMHCTBO CTPall MHPa MPHAEPKUBACTCS TIPHHIINIIA 11aL[HOHATTb~
HOTO peXHMa B OTHOLUEHHH HHOCTPAHHbIX HHBECTOPOB, 3TO HE O3HAYAET OT-
CYTCTBHS B HUX OTAEJIbHDIX OIPAaHH4YEHHH /s HHOCTpAIIHBIX IPCANPHHUMA-
Tesieit. CTpalibl 110-pa3siioMy NOAXOAAT K BOMPOCY O 11€00X0AHMOCTH Mpel-
BapUTCABHOTO pa3pelieHHs Ha OCYIICCTBIEHHE NPAMBIX HHBECTHIIMHA Ha HX
TeppUTOpHH. B oiHHX CcTpaHaXx Takoe paspellicHHe TpebyeTes TOINBKO B HCKO-
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4. PeryAvpoBaHue MHOCTPAHHLIX MHBECTULIMA

TOPBIX Clly4yasiX, B APYTHMX — JUI BCEX MHBECTHLHH. Bo MHOrHX crpaHax
JEHCTBYIOT HALIMOHANBLHBIC OPraHbl, OCYLIECTBISIOUINE KOHTPOb 3a Co3a-
HHEM U (O YHKIHOHHPOBAHUEM MPEANIPUATHI C FHOCTPAHHBIM Y4acTHEM. DTH
(YHKLMH MOTYT BBHTONIHATS UEHTPANbIILIH OaHK CTPaHbl, MUHHCTEPCTBA 3KO-
HOMHKH, HHAHCOB HIIH NMPOMBILUIEHHOCTH, @ TAKKE CMELHAILHO CO3/aH-
HBI€ 1)1 3TOH Lenu opraHbl. Tak, B PUHISHANK 3THM 3anuMaerca CoBella-
TENIbHAS KOMHCCHS MO HHOCTPAHHBIM KanUTaIOBIOXEHHAM MPH MUHHUCTEP-
CTBE TOPTOBIIH U NPOMBILIICHHOCTH, B [TopTyraniuu — MHCTHTYT TOProBiH,
TypH3Ma U MHBECTHLHH U T.1. B OoNblIMHCTBE CTpaH MHpa CYLIECTBYIOT
CrielIHalIbHbIE TOPrOBBIE PEECTPBI (PETHCTPBI), B KOTOPBIX PErUCTPUPYIOTCH
BCE JCHCTBYIOLIME B CTpaHe (PUPMBI U NPEINPUATHA, B TOM YHCJIEC U C HHOC-
TPaHHBIMH HHBECTULIUSIMH.

3asBKa Ha pErHCTPALUIO B TOPrOBOM PEECTPE HOAAETCSA IO YCTAHOBJICH-
HO¥H (hopMe, B KOTOpOH OOBIYHO YKa3bIBAIOTCS:

—- MOYTOBBIC aApeca, MPaXAalCTBO H MECTO XKHUTEILCTBA YUpeaHTeICH
(ecnM yupeauTess — IOpHANYECKOE JIMLIO, TO JaHHBIE O er0 KOMIIAaHbOHAX),
YJICHOB MPAaBJIEHHS, HX 3aMECTHTEINCH, JupeKkTopa (NPEe3HIEHTa) U €ro 3aMe-
CTUTENEN, PEBU30POB U HX 3aMECTHTEIIEH;

— ¢upmeHHOe Ha3zBanHe, 0011as HOMHHANIBHAS CTOMMOCTB aKIMH 1ocIie
MOAMUCKH Ha HHX;

— NOKYMEHT, 3aBepsIIOLIHii NeecocOOHOCTh YIIOMIHYTBIX NOJKHOCT-
HBIX JIHL H KOMIIETEHTHOCTh PCBH30POB.

K 3as1Bke 00b19HO TPEOyeTCS MPHIIOKHUTD CIEXYIOLIHE NOKYMEHTBI;

1) opuruiiansl 1 KOMMH YCTaBa H I0rOBOPA;

2) KOTHIO MPOTOKOJIA YUPEAUTEIBHOTO COOpaHHS;

3) KOMHIO MPOTOKOJIA O BHIOOpPE WICHOB MPABICHHUSA, UX 3aAMECTHTEIICH,
JHUPEKTOPa H PEBH30PA U UX 3aMECTUTEJICH;

4) cipaBKy OaHKOBCKOTO yUPExJIEHHs O CyMMe, BHECEHHOH Ha OTHAEMb-
1bIH CyYeT;

5) paspeleHue rocyJapcTBEHHOTO OpraHa (eciiu oHo Tpebyetcs).

B xoze perucrpaliuu ocyuiecTBIAETCA MIPOBEPKA BCCX ITHX JaHHBIX, B
TOM HHCIIE H C TOMOILBIO 3anpocoB. Cpok perucTpauHy 0ObIYHO COCTaBIA-
er 1—3 Mecsiua. 3a periucTpalrio B3UMAeTCs crieliHaNbHBIH cOop.
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4.7. PervcTtpaums Opraiusauvia ¢ MHOCTROHHLIMU UHBECTUUMSIMU B POCCHn

4.7. Perncrpaums
KOMMEPYECKUX OpraHusaumm
C MHOCTPQHHbLIMU UHBECTULUAMMU
B Poccumn

B Poccun rocy1apCTBEHHOM perMcTpalivi nojjexaT BCce BHOBb CO34a-
BAcMbIC, pEOPraHU3yEMbIE H IMKBUAUPYEMbIE KOMMEPUCCKUE U HEKOMMEp-
yeckue oprann3auuu. [Ipu Takoi perucTpaunu ocylecTBIseTCS NPOBEPKa
COOTBETCTBUSA NPOLEAYD CO3JaHHs, PEOPraHH3alliK UITH TUKBUAALUH 1OPH-
JUYECKHX JIN1L ICHCTBYIOIIEMY 3aKOHOJaTENIBCTRY.

3a roas! pedopM Npoueaypa rocyAapcTBEHHON perucTpaluH npeanpus-
THIt ¢ y4acTHEM MHOCTPaHHOTO KalHrtajla MeHsA1ach, Kak B Kayneiaockone,
HHocTpaHHBIM HHBECTOpPAaM AOBOJIBIO TPYAHO ObUIO YCIEAUTH 38 CMCHOM"
MOJIHOMOUYMH POCCHICKHMX OCYHapCTBEHHBIX OPraloB, KOHTPOJIUPYHOLIHX
BJIOJXEHHE HHOCTPAHHBIX KallHTAIIOB B 3KOHOMHKY CTpaHbl. B caMoM navane
1990-x ronoB rocy1apCTBEHHbIM OPraHOM, OCYLIECTBIISIBILINM PETHCTPALIHIO
NPENpPUATHS C MHOCTPAaHHBIMH HHBECTULMAMM, ObLIT0 MHUHHCTEPCTBO PHHAH-
coB PC®OCP unH vHBIE YIIOTHOMOYEHIIBIE HA 9T0 Opradel. Tak, npenpHATus
¢ 06eMOM MHOCTPAHHbIX HHBeCTHLIWIH cBbillie 100 MiTH py6. peructpuposa-
JIMCH MUHHCTEPCTBOM (PHHAHCOB € pa3peulenys NpaBUTeNbLCTBA. B HOsIOpe
1991 r. MUHHCTEPCTRO Pa3AEIHIIO CBOIO KOMIETCHIHWIO C aAMHUHHCTpalUHCH
cyonextoB PO. B mae 1992 r. GyHKUMH IO perucTpauui UHOCTPAHHBIX HH-
BECTHUIMH ObUIH Nepeaanbl KOMUTETY 110 HHOCTPAHHBIM HEBCCTHLMSM NpPH
Mungune Poccuu. ITo3xe 3ToT KOMUTET OB pacHopMHpOBaH, U OBIIO CO-
3naHo Poccuiickoe areHTCTBO MEXKAYHApOAHOTO COTPYAHHYECTBA U Pa3BU-
THS1, KOTOPOE TaKkke ObUTO TMKBHAMPOBAHO.

B cootBercTBHH ¢ nocranoBiacHueM IlpaBurenscrBa P® ot 6 vious
1994 r. Ne 655 npu MuHHCTepCTBC 3KOHOMHKH co3aana ['ocynapcrBerHas
perucTpauyoHHas najaara. Ec Hagenannu ¢yHkuMsMu peructpaiuud npeanpu-
ATHH C HHOCTPAIIHBIMH HHBECTHLIHAMH, BCACHUS rOCYAapPCTBEHOTO peecTpa
TaKuXx npeanpuaTuil. B 3ToMm opraHe nomkHa Ob11a MPOU3BOOUTLCA rocyap-
CTBEHHAs PErMCTPALMs TOJIBKO ABYX THIIOB MPCANPUATHH C HIIOCTPAHHBIMH
HHBECTHIIMAMH: TIPCANPHUATHH, 06bEM HHOCTPaHHBIX MHBECTHLIMI B KOTOPLIC
upessitaet 100 MiH py6., 1 NpeanpHATHI TOILIUBHO-YHEPIeTHUCCKOrO KOM-
Tuiekca (He3aBUCHMO OT 00beMa HHOCTPaHHBIX HHBECTHLIMIT). B Apyrux ciy-
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4. PeryAmpoBOHUE WHOCTPOHHBIX NHBECTUUNY

Yasx PErHCTPALHA NPOU3BOANTCA YIONIIOMOYEHHBIMH OpraHaMH pecnyOItnk,
KpaeB, o0nacted. TakuM 0Opa3oM, GYHKIIMH PErHCTPaLH KOMMEPYECKHX
opraMusalMi ocyiiccTBaseT [ ocyoapcmeeniian pezucmpayuornias narama,
KoTOpas ObLna co3AaHa Ha OCHOBE NocTaHoBieHHUs IlpaButenberBa PO ot 6
uioHs 1994 r. na npaeax rocy1apcTBeHHOro yuypexxacHHs npu MuHHcTEp-
cTB€ JKOHOMHKH PP. B centsabpe 1998 r. ona Obina nepenaHa B BeJCHHE
MuHHCTEpCTBa IOCTHLIHMH PD.

Ceromis kpyr noasoMouHii 'ocyrapcTBeHHOM perucTpallHOHHOM Mana-
Th! BKJIIOHAET CNEAYIOIHUE (hYHKLMH:

— rocyaapcrsenias pericrpaunds KOWH, HezaBucumo ot ux obvema u
JIONH B YCTABHOM KalHTae, OCYIECTBIKIOUNX IEATENbHOCTE B HedTeraso-
JobbIBaloOLIeH, e TerasonepepadaThIBAIOLICH U YTIIEA00BIBAIOLIEH OTPACITH
HapOIHOTI0 X0351CTRa;

— rocyzaapctBeHHas pericrpauns KOWH, y kotopbix o6beM HHOCTpaH-
HBIX HHBECTHLMH B ycTaBHOM KanuTtase npesbiuaer 100 teic. py6b.;

— perucTpauus U3MEHCHHUH B yupelHuTenbHbIX JokyMeHTax KOWY, 3a-
perucTpUpoBanHbIX B cyOobekTax P®, B ciryuae, ecni 06bemM HHOCTPAHHBIX
MHBECTHULMH B ycTaBHOM KanHTaie npcpbimaeT 100 Toic. pyo.;

— nukBuaauus KOWUY, sapeructpuposannbix [anaroif;

— Be/ienue 1 'ocy 1apcTBEHIOro peecTpa KOMMEPUECKHX OpraHH3aLuii ¢
MIIOCTPaIHBLIMH HHBECTHLIMAMH, 3aPCTHCTPUPOBAHHBIX Ha TeppUTOpru Pd;
AKKpE/IUTALIHA [IPEACTABUTENRCTB HHOCTPAHHBIX KOMITAHHI Ha TEPPH-
TopuH P®;

— Befenuce CBOJHOIO rocyJapcTBEHHOIO PEECTPA AKKPEIUTORAHIIBIX HA
TeppHTOpHH P NpeacTaBUTCIECTB HHOCTPAHIIbIX KOMITAHHH;

—- perdctpauis GunHanoB HHOCTPAaHHbIX OPHIHYECKHX JHLl HA TEPPH-
Topuu P®;

— BencHue I'ocygapcTBeHHOTO peecTpa (hHIIMaIoB HHOCTPAIIIIBIX FOPH-
JUYECKHUX JHLL, 3aPETHCTPHPOBAHHBIX HA TEPPUTOPHU PD;

—— PETUCTPALMS POCCHIICKHX HHBECTHLIHI 32 pyOesxoM;

— BeseHHe CBOAIOro rocyAapcTBEHHOTO peecTpa POCCHHCKHX HHBEC-
TULMH 32 pyDexoMm;

— KoopavHaLMs paboThl PErHCTPALMOIIHBIX OPTaHOB Ha TeppUTOpHU PO
IO BOTIPOCAM, BXOJALLMM B KOMNeTeHLHO [lanaTer;

— BBINOJIHEHHC CNPAaBOYHO-aHATUTHYCCKOH H MH(OPMALMOHHO#H paboThy;

— NPEJOCTABJIEHHE BHINHCOK U3 FOCYAApCTBEHIIBIX PECCTPOB;
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— cO3/aHHe M IKCTUTyaTalus uihopMaLOHNOH cHCTeMBl, obecneynpa-
toweit cBoOOAHOE MPenocTaBneine HHGOPMalHH H3 ToCy IapCTBEIIHBIX pee-
CTPOB Ha IUIaTHOH OCHOBE.

Hpu N'ocynapcTBeHHON perHcTpauyollHO# nanarte Ha [IpaBax caMoCTos-
TENbHBIX IOPHAXYECKHX JHL AEHCTBYIOT KOHCANTHIITOBO-BH30Bas Ci1yKba H
HHdopMaLOHII0-KOHCYIBTATUBHBIH LEHTP.

KOWH, 3aperucTpupoBaHHBIM H BHECEHHBIM B ['ocyAapcTBeninii pe-
€CTp, BBLAAIOTCS céudemenbemaa ycmarosneno2o obpasya. C MOMEHTa pe-
ructpaiii KOMH npuobpeTaeT npaBa poCcCHHCKOr0 10pHAHYCCKOTO JTHLA H
BO3MOXKHOCTB BeJIe1iHs X039 HCTBCHHOM JEATCIIBHOCTH 1Ha TEPPHTOPHH PP B
COOTRETCTBHH C YUPEIUTEIbHBIMH A0KYMeHTaMH. JIroObie n3MeneHns u 1o-
TICTAERER B YHDEIATANEHR R Rokyhiedrax KOUW soryiaior B cuny TONBKO
MOCHE ¥X PETRCTPAINA U BHECEHYS & | OCY[2DCTRENHIA peecTp

PerucTpauny W BHECEHHIO B | '0cy 1apCTBEHHEIH peecTp MOANEKAT TaKOKe
IPACOLETEHIS VROCTDARHRMY Wivsgwropaks fonet vuacTrs [naes, axuud)
POCCHHCKMA KOMMEPUECKHUX OPTraHU3alHHA, KGTOPLIE TEM CamMeIM Hpachpe-
Tatot cratys KOVIW, Hpu nuksugzaps KOUY Taoke nenaeres 3anmes B I'o-
CYRRLUTSEHACM PESCTPE U BBIAACTSA CCOTBTCTBYIOHISE CBHASTANBCTRO.

Otkas B rocynapcTBeHHOH peructpauun KOWI Bo3moxeH & ciydae
HapylIeHHs YCTaHOBIZHHOIO 32KOHOM TOPsIKa CO3AaHH1 KOMMEPUYECKOH
opraiiM3aluH, a TAKXKe HECOOTBETCTBHSA €€ YUPEAUTEIbHEIX IOKYMCHTOR Tpe-
6oBanuaM 3akonogarenscTea PO. KOHMH moxet O6bITh 0TKa3aHO B rocyaap-
CTBEHHOMN PErHCTPALIUHU TAKOKE B 11X 3aLIUTh OCHOB KOHCTHTYLIHOHHOTO
CTpOs, HPaBCTBEHHOCTH, 3[0POBbS, IIPaB M 3aKOHHBIX HHTEPECOB APYTHMX
nui, obecneyenns o6opoHs! cTpaHbl M 6e3onacuoctu rocynapcrsa. KOUU
MOXET 00XanoBaTh 3TOT OTKA3 B CyieOHOM NMOpsAKe.

JleaTenbHOCTE HE3aPETHCTPHPOBAHHEIX KOMMEPUECKHX OpTraHH3aLHi 3a-
nperaercs. J10x0bl, OMYUEHHEIS HERAaPer HCTPUPOBAHHBIMU KOMMEPUYECKHMHU
OpraHM3ALMAMY, B3BICKHBAIOTCS YEPE3 CY I H HAMPARJIAIOTCA B rOCYIapCTBEH-
HBIH OIOJDKET.

Tio HoBOMY 32KOHY 00 HHOCTPAHHBIX HHERECTHLMAX IOPHAHUYECKHE JINNA,
sensiomuecs KOUU, nogsiexxaT rocy1apCTBeION perucTpallii B OpraHax
IOCTHLMH B TEYEHHE OJITIOT0 MCCALA CO JTHA NPEACTaBACIHHS B COOTBCTCTBY-
IOLIKit Oprai CIeAyOMMX JOKYMEHTOB.

e CBUAETENBLCTBO O PETUCTPALIMM KOMITAHWH WM BbITUCKA W3 Toproso-
o peecTpa CTpallbl IPOHCXOM/IEIIHA KOMITAaHHH HJIM HHOTO JIOKYMEIITa, M0/
TBEPKIAIOLIETO IOPHAHUECKHH CTaTyC HIIOCTPAaHHOT O HHBECTOpA.
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4. PeryAMpoBaHME WMHOCTPAHHbLIX UHBECTULINK

e YcTaB HHOCTPaHHOH KOMIaHHUH WITH HHOH TOKYMCHT, 3aMelsIIOILHI yC-
TaB.

¢ CnpaBka 13 OaHKa O HAIHYHH OTKPHITOTO PACUYETHOTO CUCTA KOMIla-
HHH H €€ TUIaTexecnocoOHOCTH,

¢ PeuteHue 06 yupeskACHUH NPEANPUATHA C HHOCTPAaHHBIMH MHBECTHIIH-
ssMH B PO,

e CripaBKa O PHCBOCHHH HOMEPA HAJIOrOILIATE/IbLIMKA.

¢ KeutaHuuu o6 yriate perucTpattMioHHOTo cbopa.

¢ JIoBepEHHOCTH HA JIHLIO, NPEACTABIAIONIEE HHTEPECH] KOMIAHUU IO
PETUCTPAaLHH.

[pencraBnsieMbie JOKYMEHTHI JOIDKHBI OBITH JIErani30Batsl UM UIMETh
NIPOCTABJICHHBIHA anOCTHIIb, & TAKXKE MTEPEBEACHBI HA PYCCKHH A3LIK U 3aBe-
PEHBI 110TapHYCOM.

I'onosHas (MHOCTpaHHAs) OpraHU3alKs, co3aatouiast GUIHa Ha Teppu-
TopuH PO, nnpeacrasnser B (enepanbHbIi OpraH Nonoxente o Guiinaie HHo-
CTPaHHOTO IOPUANWYECKOrO JIMLA, B KOTOPOM JOKHBI ObiTh YKa3aHhbL:

— HAWMEHOBAHAA (PHNNANA K 670 IOJIOBHON OpraHM3aLiuH,

— LieNiY CO3ZaHHs M BHABI AEATENBHOCTH Qrnnana;

— GOCTE3, 00BEM H CPOKH BJIOMKEHHS KADKYANa B OCHOBHBIS GORLE!
¢wmana,

— TMOPAIOK yTipaBiicHHs GHITHATIOM.

B 3TOT 10KyMEHT MOT'YT BKIIOYATECS M APYTHE CBEJCHHS, OTPaXKatoLue
0cOOCHHOCTH JEATENLHOCTH QuiHana,

Ouielka BNOXKeHHs KaNluTana B OCHOBHbIE POHB! (HIIHATa MHOCTPAaHHO-
'O FOPHAMYECKOTO JIMLIa NPOU3BOAMTCS FONOBHOH Ooprann3anyel Ha OCHOBE
BHYTPEHHMX LIEH HJIM MHpPOBBIX 11eH. OlieHka ocyliecTansiercs B Bamore PO,
BenuunHa CTOMMOCTHOH OLICHKH JOJKHA OBITh yKa3aHa B [TOJIOKEHHN O ¢H-
NHaJe HHOCTPAITHOTO IOPHAHYECKOT0 NHLA.

Cpok pericTpalny COBMECTHOTO NPEANPUATHS COCTABIACT OAMH MECALL
¢ MOMENTA NOCTYIUIEHHS TOKYMEHTOR B COOTBETCTRYIOLMI pCrucTpHpyio-
IHH opraH. B Teuenue 3Toro cpoka COBMECTHOE NPCANPHATHC JOIDKHO ObITh
3apEruCTPHPOBAHO WITH JKE 3asIBUTEIIO COO0IIaeTCs O MpUYHHax otkasa. Kom-
MEPUYECKOH OpraHU3aLiH ¢ HHOCTPAllHbIMA HHBECTHLIMAMH MOXeT OBITh OT-
Ka3aHO B roCyJapCTBEHIION PCrUCTPALMH B LENAX 3alIUThl OCHOB KOHCTHTY-
LMOHHOTO CTPOs!, HPABCTBCHHOCTH, 3/10POBbS, NPaB H 3aKOHHBIX UHTCPECOB
JIPYTHX JTHL, o6ecnicyeHns 060polIbl CTpalibl M 0E30MacHOCTH FOCY IapCTRA,
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4,7. Pernctpaumst OpraHn3aumii ¢ MHOCTPAHHBIMKU MHBECTUUMSIMKU B POoccumn

HuBectop Moxer obxanosarh oTka3 B cyaebHoM nopsjke. OTka3s B rocy-
napctBennoit perucrpauud KOWM Bo3MoxkeH Takxke B Cllydae HapylLEHHsA
YCTaHOBJIEHHOTO JICHCTBYIOLMM Ha TeppUTOpHH PD 3aKOHOAATENBCTBOM IO-
psinka o6pa3oBaHHA TAKOTo NMPEANPHUATHS JTHOO HECOOTBETCTBHS €My MpPe-
CTaBJIEHHBIX JOKYMEHTOB.

Ecnv npeAcTaBHTENLCTBO HHTEPECOB HHOCTPAHHOTO FOPHAHYECKOT'0 JIHLA
B PoccHU HOCHT NOCTOSHHBIH XapakTep, OHO MOXKET ObITh AKKPEAUTOBAIIO B
Poccuu ¢ Lienbio NoMy4eHHs ONPEACAEHHBIX JIbIOT H NIPEHMYILECTB.

AKkpeoumayua — ocoboe pazpewenue ocyoapcmeennoco opeana PO
(nub0 ynoaHomouenHou 20cy0apcmeom Op2aHU3aYUL) Ha OMKPbLIMUe npeo-
cmasumenbcmea unocmpannou gupmot ¢ Poccuu.

AKKpeAUTaIHg HHOCTPAHHOTO IOPHIHYECKOro JIHLA:

1) naeT BO3MOXXHOCTH HHOCTPaHHOH (hHpMe NONYYHTh JIBIOTHI 110 YIiiare
HJIC npu apenze ciay)keOHBIX H KHITBIX OMELIECHH# (HEAKKPEAUTOBaHHBIE
(MPMBI 3TO# ILrOTHI HE MOTYYAIOT);

2) naer npaBo HHOCTpaHHOH (pupMe Ha akkpeauTtaluio B PO ee unocr-
PaHHBIX COTPYAHHKOB, YTO JIETATM3YET UX MPUCYTCTBHUE U TPYAOBYIO Hesi-
TENBLHOCTL B PD;

3) nossonseT pupMe GeCNOLIMHHO Ha BpeMs BBO3UTh B PD oducHoe
obopynoBanue (Mebenb, OPITCXHUKY U T.A.) ¥ aBTOMOGHIM, HEOGXOAMMBIC
IUIs OCYILIECTBIIEHHS CBOEH NEATENbHOCTH.

B MockBe npeacTaBUTENbLCTBO HHOCTPaHHOH (hMPMBI JOJIKHO OLITH BHE-
CeHO B obLieropoackoi peectp. [Ipouenypa BHECEHHA B PEECTD BKIIOYAET
CIICYIOIIHE 3TanbI;

—— ojaya JOKYMEHTOB B COOTBETCTBUH € TpeboBanusiMu MOCKOBCKOIM
PErHCTPAMOHHOM MasaThl;

— MOJyY€eIIUe BPEMEHHOTO CBUICTCILCTBA,

-— 3aKa3 Ne4aTH NPEeACTABUTENLCTRA;

— nony4enHe KonoB B ['ocy1apcTBEeHHOM KoMHTeTe 0 cTathcTHKe (Toc-
KOMCTATe);

~— NIOCTaHOBKA Ha y4eT B HAJIOTOBO HHCIICKIIHH;

— nocTanoBKa Ha yueT B Ponje 0613aTenbHOr0 MEAULMIICKOTO CTpa-
XOBaHHUA:

—- M10CTaHOBKa 11a yu4eT B IleHcuoH1om donze;

— MOCTaHOBKA Ha y4eT B (POHAE COLMAIBHOrO CTPaxOBaHUS;

— NOcTaHOBKa Ha y4ueT B DOHIE 3aHATOCTH;
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4. PeryAMpoBaHWe NHOCTPAHHBIX MHBECTMLIMIA

— HOTAapHaLHOE 3aBEPEHHE KAPTOYEK C MOATIHCAMH IJIaBbi IPEACTaBH-
TENLCTBA U OyXrajnTepa, moAnHcaHHue JOropopa o 6aHKOBCKOM 00CITyKHBa-
HAY;

— OTKPBITHE c4eTa B GaHKe;

— CAaya KOMIUJIEKTa JOKYMEHTOB sl 0OMeHa BpeMCHHOIO CBHACTEIb-
CTBa O PErHCTPALMH Ha MOCTOSHHOE.



5. PUCKUN B COEPE
MEXAYHAPOAHOTO
MNPEANPUHUMATEABCTBA

5.1. Knaccuoukauus
NnpeAnPUHUMATEABCKUX PUCKOB

Ocymecranenue J1o60ro BUIa NpeANpHHIMATENBCTBA CBA3AHO0 C pUC-
KOM, KOTOPBIH NPHIATO Ha3bIBATh XO3AHCTBEIIHBIM WIIH IIPEANPHHHAMATCIBC-
kuM. [Tockonbky pyick HensbexeH, OT IpeAnpUIMMaTeNns TpedyeTcs yMeHHe
NpeABUACTD €r0, BEPHO OLICHHTD, YU€CTh NPH ITPHHATHH peilieninii 06 HHBec-
THUHUAX U NPEANPHUITE MEPBI 0 MUHMMM3ALMH CBA3AIIILIX C PUCKOM I10-
Tepb. JI1I060€ HIIBECTHIIHOIIHOE PCIIEHHE NPHUHHMACTCS ¢ YUETOM JIBYX Napa-
METpPOB NPOEKTa — PHUCKa U J10X0a. B 3KOHOMHKe 1 NpeiNPHHUMATCIILCTBE
PDUCK — HCOTIpeCTIeIIHOCTD, CBA3aHHAas ¢ NPUIATHEM PellieHuH, pean3auus
KOTOPBIX MPOUCXOAUT TOIBKO CO BpeMeHeM. PHUCK SIBIIsCTCA HEOThEMIIEMOi
YacThIO MOOBIX NPCANPHHIMATENBCKHX PELLCHHI,

B camoMm o01uem niiaHe npeonpunumamentekuii puck MoxicHo onpede-
AUMb KAK 8pOAMILOCIb HOMENYUALHO BO3MOIICILOU HOMEPU PECYPCO8 Uil
nedononyyenus 00xX0006 NO CPAGHENUIO C 8APUAIMOM, PACCHUMAHHBIM HA
payuonanvlioe ucnoav3osanue pecypcos. TakuM o0pa3oM, PUCK — 3TO BO3-
MOYHOCTb, BCPOSITIIOCTL OTKJIOIICHHS OT 1IeJTH, pe3ysbTaTta, pajy KOTOPhIX
pazpabaTbIBaJICsl M OCYLUECTBIISICS HIIBCCTHULIMONIIBIHA MPOEKT.

B sxoHOMHYECKOH TeopHH NpobiemMa prcka A0roe BpeMs HIHOPHPOBa-
nack. PHck kak HEH36eXKIIbli CNYTHUK MPHHATHS DKOHOMHYECKUX PCUICHHUH
6bu1 npu3Han Uk B 40-x rogax XX Beka, MOCJIC BhIXOJA B CBCT KHHMIH
amMepHKaHCKHX uccienoBareneit Jx. pon Heiimana u O. MoprencrepHa «Te-
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5. Pucku B chepe MexayHQpPOAHOrO NPEeANPUHUMATEALCTBA

OpHs UIp M 3KOHOMHYeCcKoe moBeAenHey. CyIHOCT: KOHLEMIHH aBTOPOB
KHHIH COCTOSJIa B TOM, YTO HHIHBH IPUHUMAET PELIEHHE O IPHOOPETEHHH
TOBapa, a HUpMa — O BIOXKEHHH KanuTana B IPOU3BOACTBO UIIH HHHAHCO-
BBIE AKTHBBI, TOJILKO CPAaBHHUB BEPOATHOCTH MOJIOXKHTEIBFHOIO HCX0/1a JaH-
HOT'0 COOBITUA. DTO 3HAYUT, YTO UHAHMBHJ BEIOHpAET TONBKO T€ anbTePHATH-
Bbl, /i€ BBILIE BEPOSATHOCTH NMOJYYHTh MAKCHMAIBHYIO NOJIE3HOCTS, a Hp-
MBI BEIOHUPAIOT MPOEKTEL, PEaNN3allis KOTOPBIX MO3BOJHT MONYYUTH MAKCH-
ManbHyI0 MPHOBUIb OT HHBECTHLIMH.

B HacTosmee BpeMs npo6reMa pucka 3aHHMaeT B pa3HBIX 061acTAX KO-
HOMHKH, B TOM YHCJIE B cepe HHBECTHLMI, OHO U3 LEHTPAIILHBIX MECT.

OxmaaeMslil 1OXO OT peann3aliy HHBECTHIMOHHOTO [IPOEKTA ONpEae-
JIIETCA HA OCHOBE MOJIENH JIEHEXKHBIX TIOTOKOB IIPOEKTHOH KOMMaHuH. B cBoio
ouepesib, MOJIENb JEHEKHBIX MOTOKOB OazupyeTcs Ha uHbopMaumH O pHC-
Kax, T.e. CTPOHTCS C YUETOM BO3MOXHBIX koslebaHu# LeH Ha dakTops! npo-
M3BOJCTBA, NPOAYKLHUIO NPOSKTHON KOMNaHUH U Ap. ¢akTopoB. TakuM 06-
pa30oM, YpO8eHb DUCKA Onpedeniemca KaKk NPU OYeHKe e20 YPOBHS, MaK u
npu npocHo3Uposaiuu 6yoyujux 00xo008.

ITpu pa3paboTke nNpoeKTa B TOH WIH HHOH CTpaHEe NMPUXOIUTCS YYHUTHI-
BaTh Pa3NUYHbIE PUCKH, KIIACCU(PHKALIUA KOTOPBIX MOXKET OBITH Pa3sIHYHON.
B caMoM 061eM miiaHe pUCKH MOXHO Pa3aeNUTh HA pucku 0enoeot cpedbl
(HaLMOHATIBHOH W MeXXIYHapOIHOH) U cobcmeeHHo NpoeKmHble PUCKU, CBS-
3aHHBIE C peasM3ailied JaHHOTO MPOEKTa.

Pucku denosoii cpeds! noapa3nensiorcs Ha TpU Fpymnmbl,

. Pucku medcoynapoouoi denogou cpedsi, 3aBHCAILME OT NeHCTBUA
TaKHX (aKTOpOB, KaK:

—- COCTOSHHE KOHBIOHKTYPHI MHPOBBIX PHIHKOB M H3MEHCHHE 1IEH Ha
MPOIYKIHIO MPOEKTHOH KOMITAHUH;

-— MCTOYHHKH 000pYI0BaHUA IS PEATM3ALMH NPOEKTA;

~— IWHAMMKY NMPOLEHTHEIX CTABOK, ONPEICNAIOMMX NOTOKH ACHEXKHBIX
CpPEeACTB;

— OCTYNHOCTH (PMHAHCOBBIX CPECTB U3 PA3TMYHBIX HCTOUHHKOB.

[1. Pucku nayuonansnot 0enogot cpedsl, K KOTOPBIM OTHOCATCA:

—— MOJIUTHYECKHE PHCKH;

— MaKpPO3KOHOMHUYECKHE PHCKH;

—- YpPOBEHb Pa3BUTUA COOTBETCTBYIOWIEH OTPACIIH ( HAIPHMED, TOTLUIUB-
HO-3HEPTeTHYECKOTO CEKTOPA).
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5.1. Knaccudmkauun npeAnpUHMMATEALCKUX PUCKOB

Honumuueckuii puck — puck, C6a3aHNbLU ¢ 803MONCIOU CMEHOT npa-
GUMENbCMEA URY €20 IKOHOMUYECKOU NOMUMUKY, C HebAazonpusmnbiMu Ons
UHBECMOP 06 USMEHEHUSMY 8 3aKorodamenscmee.

C TO4KM 3peHHst OpraH13aLMH U (PMHAHCHPOBAHHS IPOEKTOB MOJHTHYE-
CKHMH PHCK MOKET BKJHOYATh!

— PMCK 3KCIPONpHAlMH HHOCTPaHHBIX BIIOXKEHHH; CETOLHS B YHCTOM
BHJIE OH HEBEIHK, ropa3to OOJbLLYIO ONacHOCTh NPEACTABIAET «CKPLITas
JKCIIPONPHALHAY», TPOSBIAIOLIASACS B MOBLIILICHHE CTABOK HAJIOFOB, POSUITH
H ap.;

— HapyiieHHe 00513aTeNnbCTB NPaBUTENECTBOM NIPUHUMAIOLLEH CTpaHbl,
HaIrpUMep, B OTHOLIEHHUH CO3aHHs HEOOXOAUMO# NIQPacTpyKTyphI, [1peao-
CTaBJIEHHs] HAJIOTOBBIX H UHBIX NIbIOT H T.A.;

—— PHUCK COLHAIBHBEIX OECTIOPAIKOB, KOTOPble MOTYT MPHUBECTH K 3a-
JEpKKe peau3aliui IpoeKTa i ke K GH3H4eCKoMY pa3pyuIcHHIO oDbekTa
CTPOMTENLCTBA;

— BOEHHbIE ACHCTBHA U KOHQITHKTBI;

—— 3KCIPOIPUALINS IIPUOBUIH OT PEATH3ALMH MPOEKTa, HarpHUMeEp, TIyTeM
3arpeTa Ha €€ BbIBO3 M3 CTPaHBI;

— PHCK BBEJICHHUS Pa3NUYHbIX Orpalii4yeHunii BO BHELIHEH TOprosie (3M-
6apro u T.1.);

— PHCK HEKOHBEPTHPYEMOCTH BAJIIOTHI, YTO HE ITO3BONAET HHBECTOPY
BBIBE3TH CBOIO NPHOLINE 3a pyOex.

Maxpo3xkonomuueckuii pucKk — pUuck, C6A3aHIbIU C USMEHEHUEM 80
8pEMEHU UTU HEYCMOIYUEOCTbIO OCHOBHBIX MAKPOIKOHOMUYECKUX NOKA3A-
meney. K [TOCICIHUM OTHOCSITCS TAKHE M10KA3aTENH, KaK:

— YPOBEHB MOTEHLHAIBHOTO CIIPOCca M 1IEH Ha MPOJYKUHIO MPOEKTHOM
KOMIIaHHH;

— YPOBEHbB LICH Ha (aKTOpbI MPOU3BOACTBA, BKITIOYas 3apaboTiyIo mia-
Ty NEPCOHANA;

—— IMHAaMHKa IPOLICHTHBIX CTaBOK;

— ypoBeHb HHMIAHH,

— cocTosinue 6aHKOBCKOH CHCTEMBI CTPaHBI;

-— pa3Mep HallMOHAIBHOTO PhIHKA KAITHTAIOB.

Ilpu ananuse ypoena pazeumus COOTBETCTBYIOLIEH ompacay y4UTbIBa-
10TCSA CNEYIOLIHE NOKa3aTeNH:

— OTHOCHUTENBbHASA BAKHOCTDL OTPACIM B 3KOHOMMKe cTpaubl (Rois B BBIT,
B 001leM 00BeMe HHBECTHIME K T.1.);
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5. Puckn B chepe MEXAYHAPOAHOIO MPeAnpUHUMATEALCTBO

-— TEXHUYECKUH YpOBEllb Pa3BUTHS;

— OpraHu3alys OTPaCIiH H YIIPaBJICHHE €10;

— AMHAMHKA CIpoca Ha NPOAYKLIMIO OTpaciy;

—— Hanu4Me U CTerneHb UCIONb30BaHUA NPOU3BOACTBEHHBIX MOIIHOCTEH;

— BO3MOXHOCTH PaCIUHPEHHs NPEAJIONKEHHUS ¢ YUETOM HAIUYHS MECT-
HBIX PECYpCOB.

1. Ilpoexmubie pucku, CBS3aHHBIE C pEAIM3aLIMEN KOHKPETHBIX MPOEK-
TOB COTPYAHUYECTBA, BKIIFOUAIOT:

1. Puck npeBbilIelNs peaTbHBIX PacX0J0B Ha GUHAHCUPOBAHHE NPOEK-
Ta Haq 3anjJaHUpoBaHHbIMU. Ha ypOBEHE 3TOr0 pHCKa OKa3bIBAlOT BIUSHHE!
HHGNALIHSA, H3MEHEHHE MPOLICHTHBIX CTABOK, KYPCOB BaJIIOT, 3a/IEPIKKH CPO-
KOB CTPOHUTEIBCTBA, [PEBBIIEHE CTPOUTENBHBIX PACXOI0B, HENIOCTATOK ChIpbS
Y TOMJHBA U T.X.

2. PHUcK HEIOCTATOYHOTO YPOBHS JOXOJOB IPOEKTHON KOMIIAHWH MO
CPaBHEHHIO C 3aMJIAaHUPOBAHHBIM, BIHsIHUE HA KOTOPbIi OKa3bIBaOT: LICIIbI,
CIIPOC Ha MPOAYKIHIO H KOMOHHAIHMS 3THX (PaKTOPOB B BHJIC PHCKA U3MEIHC-
HHS O[EPALMOHIION MapXH.

3. Puck noTepu HHBECTHLIMHA U JOXOI0B MO HHBCCTULIMSM, & TAKKE BO3-
MOXHOCTH HMX IIEpeBO/a U3 CTPaHbl — NOJTyqaTens HHBECTHIM.

YPpoBeHb creyuguueckux npoeKmublx puUcKos, CBA3aHHBIX C UX BHYT-
peHHelH cpelloi, 3aBUCHT OT CIEAYIOMIMX IBYX Ipyni $pakTopoB.

1. UHCTUTYUHOHANBHBIE, 3aBHUCSLUME, B CBOO O4YEPE/lb, OT TakUX (akTo-
POB, Kak:

— CTpYKTypa cOOCTBEHHOCTH MPOEKTIION KOMITaHHM;

~— OpraHM3alMOHNIAs CTPYKTYpa H COCTAB ¢C YIIPaBJeHYeCKOTO 3BEHa;

—- KaJpoBas NOJIUTHKA, B TOM YHCJIE HCTIO/B30BAIIME MECTIIBIX KaApOB,
HX CBsI3H W ONBIT pabOThl B MCCTHBIX YCIOBHSAX;

— PBIHOYHBIE LETH, MEHCIXMEHT, (PHHAHCOBBIC U ONEPallHOHHbIE MOKa-
3aTeJIM Ka)KAOr0 U3 aKIIHOHCPOB NPOEKTA.

2. Texnuueckue GakToOpsl, ONpEACSIONINE BAXKHEHIINE TapaMeTph! Mpo-
exta. [1pu 5ToM 0coboe BHHMAIIHE TOTKHO YIENATLCA TOMY, 4TOOBI MOATO-
TOBKa, COOPYIKEILHE U ONCPaALli IPOEKTHOH KOMIIAHHH NIPOBO/IMIIHCE B CO-
OTBETCTBMH C MEXIYHAPOIHO NPU3HAHIIBIMH CTAHAAPTaMH H B TO e BpeMs
He HapyHIaIH MCCTHBIE NIPaBU/Ia U HOPMBI. Pa3paboTuHKH IPOCKTA JIOMKHbI
npelyCMOTPETh Mephbl 110 obecneyetHio 6e30NacHOCTH, 11aAeXKHOCTH, THOKO-
CTH U 3(p()EeKTHBHOCTH NPOEKTA; MO NOAAEPKAHHIO NPOEKTa B HAUICKALIEM
COCTOSIHHH; TT0 COOJTIOIEHHIO 3KOJNIOrHYeckoi 6e30macHOCTH.
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5.1. Kaaccudukauus NpeAnPUHMMATEABCKUX PUCKOB

Bcc Bollile nmepeuHCIIEHHbIE COCTaB/IIONIME aHaIH3a PHCKa TIPAMO OTpa-
KAIOTCA HAa CTOUMOCTH MNpoekTa. OBBIYHO 3TY CTOMMOCTB MPCABApHTEIIBHO
OLIEIIMBAIOT C Y4ETOM PEATH30BaHHOH CTOMMOCTH aHANIOTHYHEIX IIPOEKTOB, €
YYETOM KOPPEKTHPOBKH [0 pe3yibTaTaM aHalH3a PHCKOB MIIH HA OCHOBa-
HHM OLIEHOYHOH CTOMMOCTH JIAHHOTO NPOEKTA, KOTOPYIO POBOAUT ONMH H3
APH3HAHIIBIX MEXIYHAPOAHBIX HOAPSAAYHKOB WIIH CTIELHATH3HPYIOILAACA Ha
TakoH oueHke (upMma.

Cy1uecTBYIOT H JpyTHe Ki1acCH(pHKAUHH PHCKOB, CBA3AHIILIX C MEXAY-
HAapOAHBIMH HliBeCcTHIMAMH. Cpenu Hanbosee Ba)KHBIX TUIIOB TaKOTO poja
PHCKOB MOXXHO BBLAEIHTH CIIEAYIOLIHE.

PbInoUHbIE pUCK — B03MOJICHOCMb HOMEPD, CEAZAHHBIX CO CHUNCENHU-
eM CHpoca Ha onpedeneltiiblti mosap u (Uau) ypoeHs MUpOGsix yelt Ha 1ezo.

Kommepueckuii puck — 803mocHOCMb nOMEPs, C6A3AHHLIX C HEOO-
bpocoeecmHocmbiO UNU HENRAMEINCECHOCODHOCMBIO hapmHepa no coenke
(HanpuMep, puck AedosTa, T.e. OTKa3a OT IOTalleHH 3a40/DKEHHOCTH H Npo-
LEHTOB 110 HEH).

TIpou3eodcmeennblit puCK — 803MOICHOCMb NOMEPD, CBA3ZAHHBIX C He-
nPeoo0oaUMBIMU MPYOHOCMAMI 8 OD2AHUSAYUU U HANAHCUBAHUU RPOU3BO0-
cmaa.

Hughnayuonnviil puck — 603MO¥CHOCMb HOMEPL 6 CBA3U C NOBbILUE-
HueM 0bujezo yposiia yell, 8bi3bl8aArOWUMU POCIM 3ampPam Ha coipbe, Mame-
puanst, KOMHAEKMYouue U30eaus u onaanty mpyoa.

Baniomuslii puck — 603m021cHOCMbd HOMEPD, CEAIANNHBIX C U3MeEleHU-
eM 0OMeHI1020 KypCa HaYUOHARLHLIX 8ANION.

IIpennpuHUMaTesnH, NpeIOCTaBIAIOLLHE KOMMEPUCCKHE ¥ MHBIE KPEAHTHI
CBOMM MapTHEpaM, MOTYT [OJBEPraThbCsl KpEOUIMHOMY PUCKY, KOMOPblU
npedcmaensiem coBol 60IMONCHOCMb HE2AMUBHOZ0 UIMENEHUA CIOUMOC-
MU aKmugos 8 pe3yrbmame HecCHOCOGHOCMU KOHMPAzeHmog (napmHepos)
UCNOAHSIMY CROU 0DA3AMENLCMEA NO BLINAAME OCHOBHOU CyMMbl 3QUMA U
NPOYEHTNOE HO HeMY.

B cBoel Mpak THYECKON e 1eNs10CTH PEANPHHAMATEIH — MapTHEPHI
TIO peaIH3alli{ COBMCCTIIBIX HBECTHLIMOIIHBIX [IPOEKTOB MOIYT CTAJIKHBATh-
CSl C PUCKOM AUKEUONROCHIU, KOMOPLIU 03HAYAEm 803MONCHOCMb B03HUK-
HOGeHUsl Dehuyuma NaIUYHbBIX CPEOCME UAU UHBIX 6bICOKOMUKGUONLLX K-
mueos Ons suloANeHUsl 00A3AMEeIbCME NEPEO0 KOHMPUAZEHMOM (napmiie-

poM).
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5. Puckun B cdepe MexAYHAPOAHOIO NPeANPUHUMATEALCTBA

5.2. OCHOBHbIE@ MEeTOAbI OLLeHKU
N YNPABA€HUSA PUCKAMU

ITockonbKY PHCK — 2TO OMAaCHOCTb MOTEPH MPEANPHUATHEM PCCYpCOB
WM TOXOMAOB, TO Cr0 KOJIMUCCTBCHHAA MCPa MOXCT OIPCAEAThCA B abco-
JIFOTHBIX H OTHOCHTEIIBHBIX [10Ka3aTeNsX.

B abcomomiom evipadicenuu puck MOXET ONPEAENATLCH BETHIHHOMN BO3-
MOJHBIX [OTEPb B MaTEpPUAIbHO-BEILECTBEHHOH (HAaTypaabHOM WK QH3H-
4yeCcKOH) UM CTOUMOCTHOMH (IeHexHoH) dopMe, ecnH BUA Takoro yuepoa
NOJUIAaeTCs U3MEPEHHIO B TaKOH dopme.

B omuocumensom evipadxcenuu puck ONpeacssaCTCs KaKk BETHYHHA BO3~
MOJXHBIX [OTCPb, OTHECEHHAsA K HEKOTOpPOIi 0asc, 3a KOTOPYIO 0ObIYHO NpU-
1MMAIOT:

a) HMYLLIECTBEHHOE COCTOSIHHE NPEANPHHUMATCIIA;

6) oO1Me 3aTpaThl peCypCcOB HA JIAHHBIN BHJ NPEANPHHUMATENBCKOH fe-
ATEILHOCTH;

B) OXKHAAEMBIH JOXOA (IPHOBLIB) OT NPCANIPHHHMATEALCTBA.

CaMH noTepH, 00YCIOBICHHBIC PA3THYHBIMH PUCKAMH, MOTYT NMPHHH-
MaThb pa3n4YHblE QOPMBI:

MaTepHalbHbIE NOTEPH — JONOJHUTEIABHBIE 3aTPATh HIIH NIPAMBIE N10TeE-
py 000pYAOBAaHUA, UMYLUECTBA, MPOAYKIIHU, CEIPbs, MATEPHAIOB, 3HCPTHH H
Ap. peCypCoOB;

TPYAOBbIE NOTEPH — NOTEpU paboycro BpeMCHH (B YEIOBEKO-4acax,
UeJTIOBEKO-IHAX U T.4.);

(hMHAHCOBBIE MOTEPH — NPAMOIT JCNEXKIILIA yliep6, cBA3aHHBI C lie-
NpelyCMOTPCHHBIMH NJIATCXKaMH, WTpadaMH, HAOTaMH, HEYTLUIaTOH JI0NIroB,
yMEHbILEIIHEM BLIPYYKH W3-3a NAJEHHs LCH, YCUICHUA HHQIISLLHA, M3McHe-
11HeM 0OMEHHOro Kypca HalHolUILIIOH BATIOTHI M T.A.;

CIICTIHAJILHBIE NOTEPH B BUJIE HAHECCHUA YIIEepOa XHU3HM W 310POBLIO
MOoAeH, OKPYIXalOILEH cpene, NPCCTHKY IIPCANPHHAMATEIIA, @ TAKXKE BCIICA-
CTBHE JPYTUX HeONaronpHATIILIX COIHANBIIO-TICHXOJOTHYECKUX U NOIHTH-
YECKHX ABJICIHH.

Mepa pHcKa W BEpOATHOCTb BOZHHKHOBEHHS CBS3aHHLIX C ITHM TOTEPh
NIPAMO CBsA3aHbL C H3MEIIEHHEM YCIIOBHH BBLINOTHEHHA 1IPOCKTA HITH ACSTEIb-
HOCTH NPEANPHATHA BO BpeMCHH. IMEHHO NOITOMY BBIAEAIOTCA pacycTHLIE
1 TEKYLLHE PHCKH.
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5.2, OCHOBHbIE METOAbB! OUEHKUA U YNPUBASHUS PUCKAMU

PacyeTHbIif pUcK — pHCK, OnpeaenieMbtii Ha CTaAMH MOATOTOBKH OH3-
Hec-nipockTa. Texkyumii puck -— pHCK, OLlEHHBaeMbIH B xoJe paboThl, B
TpoLIeccC OCYIECTBICHHs T1pockTa. IIpH HCOMAaronpHATHOM CTCYEHHH 00-
CTOATENBCTB TEKYILIUIA PUCK MOXKET MPEBLICHTD 1i€ TOJILKO PACYETHBIH, HO H
npefenbHbie Orpalyelns PUCKa, YCTAHOBJIEIHbIE A1 AAIlHOro MPOeKTa, YTo,
B CBOIO OUEpe/Ib, MOXET MPUBECTH K NPEKPALIEHHIO MPOEKTa IHOO0 K BHECE-
HMIO B HETO CYLIIECTBEHHBIX KOPPEKTHB.

Mo ¢akTopy BpeMEHH PUCK MOXKET MOAPA3ENATHLCS Ha:

— 00n20CPOUNbII PUCK, CBA3AIIHBIN C PA3BUTHEM Ha ITEPCTIEKTHRY;

— Kpamrocpounslii puck, 3aBUCAUIMA 0T (PakTOPOB KOHBIOHKTYPHOIO
Xapaxrepa.

Tabanua 7
OCHOBHbIE TUMNbI PUCKOB
Kpurepuu THrel pHCKOB
Mo cnocoby AGCONITHbIC NOTEPH.
H3MEPEHHs OTHocuTenbHbIE NOTEPH (B NPOLIEHTAX K onpeneacinoi 6Gase)

[To THny pacuera | PacuerHbiil puck, onpeaenseMelil Ha CTaAMH NPOCKTHPOBAHUA.
Texylumit pHck, onpeacnseMbli B Mpoliecce peanu3almi IIpoekTa

Mo daxropy Jonrocpounii prck.
BpEMEHH KparkocpouHblii puck
Mo oTHowenuto BHewnne pucku senoBoi cpenbl (MSKAYHAPOAHOH M HAIlHO-
K IIpCAIIPHATHIO HaJILHOH).
BHYTpeHHHC PHCKH NPCAIPHATHSA
B 3aBitcuMocTH Poiioyvusiii.
oT $aKTopos Kommepueckuii,
pHcKa BanioTHbIH.

KpeauTHbiit.
[pou3BoaCTBCHHLIN U J1p.

I[Ipu onpesencHU# ypoBIis pHCKA B 3aBUCHMOCTH OT BETHYMHDI MOTCPD
0OLIYHO BLIETAOT HECKOJIBbKO 30H (cM. pHc.1):

a) be3puckosas 30na, KOTOPOH COOTBETCTBYIOT HYJICBBIC MOTEPH HITH
JlaXKC OTpULIATENbHbIE (TPEBBILICHHE NPUOBITM HaJl 0KUIAEMON );

6) 301a donycmuntozo pucka — obnACTh, B MPCACiiaX KOTOPOH JIaHHbIH
BHI IPENPHHHUMATENLCKOH AEATENBHOCTH COXPAHAET CBOIO DKOHOMHUECKYHO
1e1cco00pasoCTh, T.€. NOTCPH HMEIOT MECTO, 110 OHH MCHBIIC 0KHIACMO
(pacucTioii) IpUOLLIH; rpalLbl OTOH 30HBI COOTBCTCTBYIOT YPOBIIO NOTEPb,
paBIIOMY pacueTHOH NpHOBITH;
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5. Puckn B chepe MexAYHOPOAHOMO MPeANPUHUMATEABCTBA

B) 30HQ Kpumuueckozo pucka — obnacTb, XapakTepuzyemas BO3MOXK-
HOCTBIO MOTEPh, MPEBBILIAIONIHX BETHYHHY 0XKHAAEMOH NPUOBIIH U JOCTH-
FaIOLIHX BEJTHYMHBI ICHEKHOTO 00BEMa BBIPYUKH, T.€. CYMMbI 3aTpaT U pH-
6bLH;

T) 30na kKamacmpoguuecko2o pucka — obNacTs NOTEPb, KOTOPLIE Mpe-
BBIIIAIOT BBIPYYKY U B MAKCUMYME MOTYT ROCTHIaTh (MJIH NPEBOCXOMHTD)
BCJIMYHHBI COOCTBEHHOTO KanuTala WiH HMYILECTBA NPEANPHHHMATENA.

3onbl pHcka Bespuckosas 3oHa 3oHa 3oHa
30Ha IONYCTHMOIO | KPHTMYECKOro | Karactpoduue-
pHcKa pHCcKa CKOTO pHCKa
Bozmoxknbie PaBubi 0 Pacuetnas Pacucrnas PacuetHbiif
norepu npubbuts BLIpYYKa Kanutan
OT pHCKa

PuUc. 4. CxemQ rpaHul, 3CH prcka.

Ha npak IMKe DaCCYUTHIBAIOTCH BEPOATHOCTH MOTEDh, CEAAHKEIX € KO-
NYCTHMBIMH, KPHTHYECKHMH M KaTacTpoduueckuMH puckami, Ha ocHore
3THX AAHHBIX CTPOATCS I'PaUKH YaCTOTHI BO3MOMKHBIX NTOTEPh U 3HAYEHHH
HoKa3arencit 1omyCTHMOro, KPHTHYECKOTO H KaTacTPO(HYECKOr0 PHCKOB.
Kpome Toro, ycTaHaBIMBarOTCs NPEAENbHbIE BETHYHHBL, WIH HOPMATHBbI, 3THX
nokasareseii, BbILIE KOTOPHIX OHH HE JOMKHBI NOAHUMAThCA, YToOB! TIpes-
TpUATHE HE MOonano B 3011y Ype3MEepHOro, Henmpuemiemoro pucka. OcHo-
BBIBSICb HA SKCHEPTHBIX OLEHKaX, CIEUHUATHCTBI PEKOMEHIYIOT NpeANPHHH-
MatesIsIM OPHEHTUPOBATHCA Ha CIEAYIOLIHE TpeaeblIbIc TOKa3aTelH 3aye-
HUg pHCKa: mpenes aomycTtumoro pucka — 10%, mpemen KpUTHUECKOTO
pucka — 1%, npenen katacrpoduueckoro pucka — 0,1%. D10 o3Hauaer,
4TO HE CNIEAYCeT WATH Ha MPCIUIPHITMMATENbLCKYIO caenKy, eciii B 10 ciayya-
ax u3 100 MoxxHO MoTepATh BCIO MPHOLIIL, B | cinydae uz 100 morepars
BEIpYUKY U X014 6b1 B 1 ciyyac u3 1000 norepsats Bech cBoi kanmuran. Ilo
Kpaiileil Mepe, 3paBOMBICIISIIHI U OCTOPOXHBIH NPeANPHITUMATENb J03T-
el CoO00dTh TAKHE )KECTKHE HOPMATUBBI.
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5.2. OCHOBHbIE METOABI OUEHKWU W YNPOBAEHUS PUCKOMM

Bblaicnuc BHYTPCHHHX N BHCUIHHX q)alcropon,
BJIMAIOLIHX HA KOHer’T‘HLlﬁ BHI pHCKa

!

AHann3 BLIABIEHHBIX (AaKTOpOB

. '

Ouenika KOHKPDE€THOI'O BHJ1a pHCKa

L] v
Onpenenenne ¢puHaHcoBOH Onpenenenne 3KOHOMHYECKOH
COCTOATENILHOCTH NPOEKTA, 11e1CCO000pa3HOCTH BIIOXKEHHH
HHBECTHLHOHHOTO PEILIEHHA (pacuer a¢pdekTHBHOCTH)

l

!

Y CTaHOBJICHHE AOMYCTHMOrO YPOBHA
H IPaHH1l pHCKa

!

AHaiM3 OTAENBHBIX peltieHuit
110 BLIGPAaHHOMY YPOBHIO pHCKa

!

Pa3pabotka MeporipusTHii
0 CHH)XEHHIO YPOBHS PHCKa

Puc. 2. CxeMa opraHmsaumm oLUeHin prcka npeAnpPUuHMMATeAbCTBA.

CylLecTBYIOT pa3IHuHble Croco0bl OLICHKH PHUCKA NPEANPHHUMATEIIBCT-
Ba — TEOPETHYECKHH (Ha OCIIOBE JIOTHYECKUX PACCYXACHHH), SMITHpHIEC-
Kuii (Ha 6aze 5KCTpanosaLHH NPOLUTLIX TEHCHLH) U NPHKIAAIILIE CIIOCO-
6b1, KOTOpBIE, B CBOIO O4YEpCHb, ASTATCS HAa CTATHCTHYECKHH (Ha OCIIOBE
W3yUeHHS CTATHCTHKH NOTEPB), SKCIEPTHBIN (HanpuMmep, Ha ocHoBe 0606-
IIeHHs MHEHHH ¥ OIBITa MPEANPUIIMMATENEH WK CIIELIHATUCTOR) H pacyeT-
HO-aaJTUTHYEeCKUH (Ha OCHOBE HCTIONIL30BAHHUA SKOHOMHKO-MATEMATHUECKHX
Mozacneit). O6obiuenHas cXxeMa OpraHH3alMoOHHOrO NPOIIECCa OLIEHKH PUCKA
NpeACTaBleHa Ha pUC. 2.

B nacrosuiee BpeMst OqHHM H3 11anboriee pacipoCcTpaHEHHBIX BAPHATITOB
OLIEHKH YpOBHS PHCKOB (0COOEHHO CTPaHOBBIX) ABIACTCS OHEHKA, OCYILC-
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5. Puckn B chepe MeXAYHAPOAHOMO MPeANPUHUMATEALCTBA

CTBJIIEMasA CHICLHATM3HPOBAHHBIMH PEHTHHIOBBIMH aT€HTCTBAMH, KOTOPBIE
PAaCCUYHTLIBAIOT M TaK HA3bIBAEMBIE UHBECIMUYUOHIIbIE PEelIMUNRU.

Tlon uneecmuyuOHNbIM PellMUHZOM ROHUMAEMCS OYEHKA CROCOOHO-
cmu 3aemuura (cmpanst, upmsl u m.0.) ebinoaHumes ceou obsizamens-
CMEa no C60eBPEMEHHOMY ROZAUIEHUIO OCHOBHOU CYMMbL 00a2a U npoyei-
mog no Hemy 8 COOMEEMCMBUL C YCAO8UAMU 002080p4.

B Mupe neHCTBYET HECKOJIBKO ABTOPHUTETHBIX PEHTHITOBBIX areTCTB —
«Cranpapn sun Ilyps» (Standard & Poor’s), «Myauz» (Moody’s) u ap.,
KOTOpbI€ MPUCBAHUBAIOT PEHTHHIH CTPaHaM (TaK Ha3bIBAEMbIE CyBEpEHHBIE
PENTHHIH) H OTIALIbHBIM 3KOHOMHYECKHM CYObEKTaM — KOMMAHUAM, 6aH-
kam u 1.0. K xoHuy 2005 r. MexxayHapoaHble PEHTHHIOBblE arcHTCTBA
Moody’s, Fitch u Standard & Poor’s B ouepeniioit pa3 noBbICHIH KPEAUT-
HbIi peiiTHHT Poccuu, uro aenaer erpany Gonee mpuBIeKaTeILHON 1S MIIO-
CTpaHHbIX HHBECTHLMI. OJIHAKO CEAYET OTMETUTh, YTO 3TH PEHTHHIH oue-
HMBAIOT KPEAUTHBIA PHCK CTpaHbl, a He AEJOBOW PUCK (MIIM PUCK BelleHHs
OusHeca), Tak YTO BPsA JTH HX NOBBILICHHE BLI30BET 3HAYUTCIILHBIH MPHTOK
HHOCTPaHHbIX HHBECTHLIUIL, OCOOEHHO NPSAMBIX,

Cysepennsle pelimunzu — pelimuizu, hpuceausaemvle OmoeaIbHbIM
CMPaHaM, Uspaiom 8adxiciylo poib Npu OyeHKe UHBECMUYUOHHO20 PUCKA,
Kacaowjezocs 8Cex IKOHOMUUECKUxX cybvexmos smoti cmpansl. [1pu 3ToM
HUKaKOH 3KOHOMHYECKH# CyObeKT, HaXONALHIICS Ha TEPPUTOPHH CTPaHBI,
HE MOXKET HMETh PCHTHHT Bblllie peTHHra JaHHOH cTpaHkl. Jlaniioc obcTos-
TCJIBbCTBO €1ie OOJMBLIE MOBBILIACT 3HAYCHHUE CYBCPEHHBIX PEHTHIITOB.

B Mapre 2006 r. MexxnyHapoIHOE PeHTHHTOBOE areHTCTBO Standard &
Poor’s MOATBEPAHIO JOJTOCPOUHBIH KPeMUTHBIH peHTHIT ropona MOCKBE!
no obs3aTensCcTBaM B HHOCTpaHHOH Baltote BBB. PeiiTuHr Mocksbl oTpaxa-
CT €€ POJib KaK TOProBOro, NOJIUTHYECKOTO H (PHHAHCOBOTO 1ieHTpa Poccwuii-
ckoit denepaniu (perATyIr o 06s3aTeNLCTBaM B MIIOCTPaHHO# Batote: BBB/
CrabunbHbIi/A-2; peHTHHT 10 0043aTCNLCTBAM B HALIMOHANBHON BanioTe:
BBB-+/CrabunbHbiit/A-2; peATHHT N0 HaLMOHAIBHOM 1Kane «ruAAA»), nu-
BepPCH(HULHPOBAHHYIO IKOHOMHUKY TOPOAa, C XOPOIIO Pa3BHTHIM CEKTOPOM
YCIyr H YpoBHEM 0J1arococTosnus 11acelIeHHs, KOTOPBIH NpeBbIliaeT cpen-
Huii o Poccuu. Kpome Toro, o3uTHBHOE BIMSIIME HA PEHTHHT OKA3bIBAIOT
HM3KUH YPOBCHb JIONIra, BEICOKHE [10Ka3aTelIH UCTIONEH s ropoIcKoro 61o1-
’KeTa M XOpOoIlas THKBUIHOCTb.
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5.3. TAGBHbI@ MEeXOHU3Mb! CHUXEeHUS
PUCKOB

Paznoofpasuie THNOB NpeANpHHHUMATENILCKHX PHCKOB 00YCIOBIHBAET
fospLIoe YKHCTI0 crnoco6oB UX NMPEeAYNpPexAeHHs H CHHKEHHS, TIOJIHbIH aHa-
JM3 KOTOPBIX BBEIXOIMT 32 PaMKH JaHHOTO Kypca. 3IeCh XKE Mbl PacCMOT-
pH¥M croco6Bl CHIXKCHHSI PHCKOB Ha MpHMepe MEXIYHapOIHBIX COBMECT-
HBIX IPOEKTOB. '

HauuHas ¢ 60-x ronoe 3a py6esxoM IIMpOKOe NpHMEHEHHE MONyYHiia
NpaKTHKA TaK 11a3bIBAEMOI0 «MEXYIIapOJIHOTO IPOEKTHOIO (PHHAHCHPOBA-
HH» — GOpMBI HHBECTHPOBANHSA, B KOTOPOH, KaK MPaBHJIo, yHacTBYIOT NapT-
HEpPBI U3 [IECKOJIKHX CTPaH ¥ MEXIYHapOIHbBIX opraHusauwii. B murepatype
BCTPEUAETCHA HECKONIBKO ONpee/IeHHH MPpOoeKTHOro ¢HHaHCHPOBaHHUS, KOTO-
prle MOXHO 0606IUHTS B ClieyIOLIEM ONpEIeIeHHH.

IIpoexmuoe unancuposanue — cosemecmuoe unancuposanue u-
gecmuyui, OCHO8aHHOe Ha 6yOywell nramexicecnocobHocmu camozo npo-
exmupyemoco npeonpuamus bes yuema kpedumocnocobnocmu ezo yiacm-
HUKO8, UX 2aPaHmMUU u 2apanmuil No2auieHUs Kpeouma mpemsumu Cmopo-
namu. UHBIMH CJIOBaMH, NpH MPOEKTHOM (PMHAHCHPOBAHHH BO3BPAaT BIIO-
’KEHHBIX B [IPOEKT CPEICTB 00ECIeYNBACTCS 3a CUET JJOXOJ0B MOCTPOEHHOT0
npeanpHaTHa. iMeHHO Mo3ToMy nepe HauanoM GUHAHCHPOBaHMS MPOCKTA
KPEIHTOPHI TPEXJIC BCErO THIATEIIBIIO OLEHUBAIOT 00beM Npe/nonaraeMbix
Oynymiux NOCTYIUIENHH JOXOA0B U IOTOKH HATIHYHOCTH, YTOOBI ONPeeTHTh
NEePCTICKTHBEI BO3BPATA NMPEAOCTABICHHbIX CPEACTB.

Oco0erHoCTH IPOCKTHOTO (PHHAHCHPOBAHHS CBS3AIILI C TEM, UTO B HHX
YYacTBYIOT HE TOJIBKO YaCTHDLIE KOPIMOPALHH pa3libIX CTpall, 110 ¥ rocyaap-
CTBCIIHBIE OpTallbl, 8 TAKXKE MCXKIYHAPOIHEIC HIKOIIOMHUCCKHE H QHUHANCO-
Bbl€ Opranusauui. [IpuMepoM MOXeT CI1yKHUTh (POPMHPOBAHHE HIIBECTHLH-
OHHoOro nyna (06beauHCcHHS) B HE(TCra30BOH MPOMBILLIEHHOCTH B 90-X ro-
Jiax, KOTOpoe BKIIIOYAIo:

1. Kopnoparusiioe ¢puHaHCHPOBaHHE, B TOM YHCIIE YEPE3 PErHOHATbIIBIE
JOYEPHUC KOMIAaHHH.

2. locynapcTBeHHOC ulalIcCHpoBalIHe:

— 61OJDKET Pa3BUTHSI OTPACIIH;

—— HallMOHANIbHBIC 11e(pTAHBIC KOMITAHHH,;
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— o()MUHANBHBIE 3aHMCTBOBAHUS Y MEXYTIAPOAHDIX (PUHAIICOBBIX Opra-
HU3aLHH.

3. MexnayHapoaHsie puHaHCOBbIE Oprauu3auiy (MexayHapoaHas ¢u-
HaHCOBas KOPHOpalus, peruoansiible GaHKH pasBUTHS, ClIELIMATH3HPOBaH-
HbI€ FHEpreTHUecKre QOHIbI, HHBECTHLIHOHHBIE (OHJIBI).

4. MexnyHapoalibie U nalHoHaNbHbIe KOMMepUeCKHe OaHKH.

5. 3aMMCTBOBaHHS Ha MEXKAYHAPOAIIBIX PHIHKAX KalyTana.

I'maBHBIMH OCODEHHOCTAMH MPOEKTHOrO (MHAHCHPOBAHHS, B OTIANYHE OT
JIPYruxX BUAOB GUHAHCHPOBAHUSA (aKIIMOHEPHOT0, TOCY/IapCTBEHIIOrO U Ap.),
ABJIAIOTCS PAUMOHAIBIIOE PACTIPEACIEHHE PUCKOB MCXKY YUACTIIHKAMH, OLIEH-
ka 3¢eKTUBHOCTH peasibHbIX HHBECTHIIMIA, COI1IaCOBaHHE pENICHHH U ncH-
CTBHI BCEX yUACTBYIOLUHX H 3aHNTepecoBallibix cTOpoH. Mcxoas u3 aToro,
OCHOBHBIC YYaCTHHKH NPOEKTIIOro (PHHaHCHPOBAHUS — KPEAHTOPB! H 3aeM-
IHKH — TP NOATOTOBKE MPOEKTA OCYLIECTBIAIOT CIEAYIOLIHE ONepaLiiu:

— MACHTUGHUHPYIOT, aHATTM3HPYIOT U OLIEHUBAIOT PUCKH NPOEKTA H CTe-
TMeHb HEOTIPEAEICHHOCTH €F0O BHEILHEH U BHYTPEHHEH Cpefibi;

— MPOTHO3UPYIOT H IIAHHPYIOT BO BPEMEHH M NpocTpaHcTBe (PHHAHCO-
BBiC IOTOKH U CalbJ0 NPCANOaraéMbiX MOCTYILIEHHH ACHEKHOM HATHYHOC-
TH IS ONIpEICSIEHHs IEPCIICKTHB TIOJIHOTO H CBOEBPCMCHHOTO BO3Bparta fipe-
JOCTABJIEHHBIX M UCTIOIb30BAHHEIX NPH Peanu3alH MPOeKTa CPEACTB,;

— BbIpabaThIBAIOT NAKET FAPaHTHIT U 0053aTeIBCTB, OLLEHUBAIOT MaTePH-
aNbHBIE U HEMaTepHATbHbIE AKTUBBI, CITy>KalHe s obecneueHUs NpuBIe-
KaeMBbIX HEHCKHBIX CPEJICTB;

— Opralu3yIoT CHCTEMY PallMOHANBIIOr0 YIPABIEHHS PHCKaMHU;

— COTIACOBBIBAIOT CBOM LE/H, HHTEpEChl, FapaHTHH U 00513aTeNbCTBa;

— co00LIa NPHHHUMAIOT yIpaBlieHUeckue (B TOM YHCIIC HIIBCCTHIIMOH-
Hble 1 UHAHCOBBIE) PEILEHHS, OLIEHHBAIOT X MOCJIEACTBUSA H B3aHMOeH-
CTBYIOT € YUCTOM MOCTYNaroLei HOBOH HiidopMaLiH.

Takum 00pa3oM, NpH MPOEKTHOM (GHHAHCHPOBAHHH YYaCTBYIOILHE B HEM
CTOpPOHBI B 3HAYHTENILHOM CTENEHH MONAraloTes Ha YCMCUIHYIO PeatH3alHIo
MPOCKTa, CTaBs ce0s B 3aBUCHMOCTh OT YYBCTBHUTENILHOCTH MPOEKTA K pa3-
JIMYHBIM (aKTOpPaM — KakK 11ICFaTHBIILIM, TaK ¥ MO3UTHBHBIM. JTO TpeOyeT ot
YUYacCTHHKOB MPOEKTa 0cO60ro BHMMAHHS K OLICHKE U YIIPABJICHHUIO PUCKAMH.

BOnBIIMHCTRBO HIIBCCTHLIHOIHEBIX MPOEKTOR (PMHAHCHPYIOTCS 32 CYCT CHH-
JULIMPOBAI HIBIX (KOHCOPUHANBIIBIX) KPEANTOB. CHNOUUPOBAH NI KpeOumt ~—
Kpeoum, npedocmasisemvli 08yss unu bonee Ganxkamu (Cunouxamom oai-
K08) 3aeMuyuKy Ha obujue 013 ecex 6AHKO8 CPOKU U 1A 0OWUX YCAOBUSIX,
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5.3. TAGBHbIE MEXOHU3MbI CHUXEHUS PUCKOB

pezynupyemuix 0buum ookymenmom. CHHIHUMPOBAHHBIH KPEAHT MO3BOJISIET
6aHKaM pacnpeAeNaTh PHCKH, 0CODEHHO NpH KpynHbIX caenkax. Kak mpa-
BHJTO, YHUACTHUKH 6aHKOBCKOTO CUHAMKATa MOANHCHIBAIOT Mexay coboi co-
enawenue ProRata (o nponopyuonanbrocmu), co2nacho Komopomy 803-
spawjaemvle 3AeMUUKOM 8 NPOYECCe RO2AUEHUA CCYObl 0eIAMCA nponop-
YUOHANLHO 00€ YHACMUA KANCO020 Kpeoumopa 6 CyMme npedoCcmagaeHHoz0
3aima uy Kpeouma.

ITpumepom ocyuiecTBAAEMEIX B POCCHH COBMCECTHBIX NPOEKTOB C yyac-
THEM MEXIYHAPOIHbIX GHHAHCOBBIX YUPEXKACHHI MOXET CYXHTh CIeLyIO-
it npoext. OfHH H3 NHAEPOB eBpomeickod dapMallcBTHKH KOMOAHHs
«Hoso Hopauck» (Novo Nordisk), xoropas BMecTe ¢ HEMELKOI (bHpMOIi
«bepnun — Xemu» (Berlin-Chemie) kontponupyet 6onee %/3 poccuiickoro
pbIHKa HHCYJIHHA, 00BABHIIa OCeHBIO 1999 T. 0 CBOEM HaMepeHHH CO31aTh B
Cesepo-3ananHoM perHoHe POCCHH COBMECTHOE NPEINPHATHE N0 POU3BO/-
CTBY HHCYJ/IHHA. POCCHHCKHMH NNapTHEPAMH CTaHYT MECTHE!H GapMAUCTPH-
6yTop 3AQ «XHTOH» H psAA YaCTHBIX HHBECTOPOB. B d1HaHCHpOBaHK Npo-
€KTa MpHHsU1 yqacTre EBponetickuii 6aHk pekoHCTpYKumH U pa3suTus (EBPP).

JlorOBOp O CTPOMTEILCTBE MPOMBILICHHEIX OOBEKTOB H COOPYKEHHH
3a rpaHHIieH Ha YCIIOBHAX MPOEKTHOrO (PUHAHCHPOBAHHS HMEET HEKOTOPBIE
THIIOBbIE XapaKTepHCTHKH. CTOpOHaMH B TAKHX MEIXTYHAPOAHEIX JOTOBOpax
SIBJIAIOTCS HHOCTPAHHBIC NMPABHTEABCTBCHHLIC YUPEKIEHHU, BEICTYTIAIOIIHE B
KaycCTBe 3aKa34HMKa, H KOMIAHHA MJIH HECKONBKO KOMIIAHHI, COBMECTHO
YUPEX/CHHBIX B APYIOH cTpale, — B KayecTBe noapsadHka. [Tpu 5ToM He
CO3[AETCs OTACABHOTO I0pHIHUecKoro JHna. C IOpUAHUECKOM TOUKH 3peHHS
3TO JOrOBOP HA BBHIMOJHEHHE paboT, MOCTaBKY TOBApOB, NPEAOCTABICIIHE
yCIyT MY koMOUHaLys 3THX Tpex (opM goroeopa. C 3K010MUYECKOl TOU-
KH 3pCHHUsA — JTO JIOTOBOP O nepejayue TeXHOIOTHH, B kauecTse wnnmocrpa-
LIMH MOXHO Ha3BaTh JOTOBOP O COIIACHH MOAPAAYHKA TOCTPOHTH H 060pY-
JOBaTh B CTPaHe 3aKa3uMKa NpeANnpHITHe, TpyOOnpoBo, a3ponopT, GonbHU-
Iy ¥ T.A. DTOT JOTOBOP MOXET ObITb 3aKIIOUEH HA YCIOBHSX MOCTABKH
NPEANPUATHSA WIH IPYTroro oObeKTa «Ioj KJIou», T.€. B COCTOSIIUH, NOJTHO-
CTbIO NPUTOIHOM /IS DKCILTYaTaLuH.

B duHaHCHPOBAIIHH TAKHX IIPOEKTOB, KOTOPbIE PEANH3YIOTCH TIABIbIM
006pa3zoM B pa3BHBAIOILKWXCA CTPAHAX, 1ACTO IPUHHUMAIOT YH4aCTHE MEXAYHa-
pO/IHBIE OpraiH3auuy ~— MexyHapoalsii 6aHK pCKOHCTPYKIMH H pa3BH-
tis (MPBB), Mexaylapoaias accounauus passutis (MAP), Mexaynapon-
Has ¢unHaHcoBasd kopnopauus (M®K) u ap. [Tockonbky peanu3anus TaKUx
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JIOTOBOPOB OCYLIECTBJIAETCA B TEUEHHE MHOTHX JIET, B TEKCT AOrOBOpa B
JIOTIOIHEHHE K OOBIYHBIM BAJIIOTHBIM M (DOPC-Ma)KOPHBIM OTOBOPKAM BBO-
JIATCS OTOBOPKA O MIEPECMOTPE LEH H OTOBOPKA O 3aTPYAHEHHAX.

Dopc-maxcopHbiMu obcmoamenscmeamu ciumaiomes Aobvle Henpeo-
BUOCHHbBIE OBCMOAMERLCIMEA, NEHCAUUE BHE KOHMPONL CMODOH, BO3HUK-
wiue nocie 3aKaYeHUusi 002080pa U NPensmcmeyioujue ux 8bINOAHeHWO.
Dopc-MaXopHBIE 00CTOATENBCTBA OCBOGOMIAIOT NOAPATHKA OT OTBETCTBEH-
HOCTH.

Orosopka o 3aTpyJHEHHAX, H3BECTHAA TAKXKE 10/1 HA3BaHHEM «OTOBOp-
Ka 0 HECMPAaBEATHBOCTHY, MPEAINOIAraer, 4To B ClIydae H3MEHEHHA IKOHO-
MHYECKOH M MONUTHYECKOH CHUTyaluH, KOTOPYIO CTOPOHB! JOTOBOpa HE B
COCTOSIHHH IIPOKOHTPOJIMPOBATE, CTOPOHBI 00A3YIOTCA Ha4aTh IEPErOBOPBI O
NpOJICHUHU JOTOBOpa U JOOUTHCA MEPECMOTPa TaKMX YCIJIOBHIT JOroBopa,
KaK 1eHa, CPOK BEHINOJHEHHA padoT M T.O., U BHECTH B JOTOBOD ApYTHE
H3MEHEHH N0 CPaBHEHHIO ¢ IIEPBOHAYANBHBIM TEKCTOM,

HauGonpiyio TpyaHOCTb pH OTOOPE COBMECTHBIX MTPOEKTOB M OLICHKE
UX 3 PeKTHBHOCTH MPEIACTABIAET yYeT BpeMeHHbIX JaroB, C 310# 1ensio
NPHMEHSIOT JMCKOHTHPOBaHHe — NpuBeaeHue Oynyuero ¢ dexra u (win)
3aTpaT Ha IPOEKT K OIpeHeNeHHOMY 0a3HCHOMY MEPHOAY C LEJBIO HX COMO-
craBiieHus. JucKkoHmupoganue sampam, m.e. npusedeHue sampam 8 6y-
dywgem 200y t K HAuUauLy paciemuozo nepuoda (Kax npasuno, K CpoKy Ha-
yana pearusayuu npoexma), IPpOU3BOANTCA NYTEM YMHOMXEHHUS 3THX 3aTpaT
Ha k03¢ pHLHEHT TUCKOHTHPOBAHHA @, KOTOPGIH ompeaenseTcs no GopMyie:

a=1:(1+E),
rae  ¢— NOPSAKOBEIH HOMED roza, B TeUeHHE KOTOPOro OCYUIECTBISIOTCS
3aTpaThl WK 00pa3yroTCs JOXOIET;

E — Hopma aucKoHTa, XapaKTepH3yoIas TeMIT H3MEHEHHS LIEHIIOCTH
JIEHEXHBIX PECYpCOB BO BPEMEHH M TPAKTyeMas B MUPOBOH NpPaKTHKE KaK
MHHHMMANBEHO PHEMIIEMast HOpMa PeHTa0eNbHOCTH (II0pOrOBOE 3HAUETIHE peti-
tabenbHocTH). OObIMHO OHa npuHHMaeTcs pasHoit 0,07—0,1 nubo cpenHeit
OTHOCHTENBHOMH cTaBKe 6aHKOBCKOIO INPOLICHTA.

Hpumep: Onpenenurs npuseneHHyto croumocts 800 ThIC., KOTOPBIE 40J-
HBI OBITE HOJNYUYEHB! 4epe3 3 roaa, NpH CTaBKe JUCKOHTHPOBAHHSA, PaBHOH
7%.

1) Onpenensem no hopMyne kodpGUIMEHT AUCKOHTHPOBAHHS:

a=1:(1+0,07)* = 1: 1,225 = 0,816.
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2) PaccuuThiBaeM npuseaeHnyro croumocts = 800 Toic. X 0,816 = 652,8
THIC.

Bece puCKH, CBsi3aHHbIE ¢ OH3HECOM, BCeTJa HaXOAST CBOE 3KOHOMH-
4eCKOe BhIpaYKEHHE B U3MEHEHHH JIEHEKHBIX MOTOKOB MO BEJIMYHHE HW/HITH
BpEMEHH NOCTYNUIeHHs. BHeLHie U BHYTPEHHHE PHCKH OTPXAIOTCS B TAKHX
HapaMeTpax JeATeNbHOCTH NpeANpHATHA, Kak 00BeM cObiTa (BbIpyUKa), Ka-
[IMTAIOBIIOXKEHHH, BBIIUIAT [IEPCOHANY, TOCYAapCTBY, KpeIHTOPCKOH U Ae-
GUTOPCKOM 3aIOMKEHHOCTH.

B npakTHKE MeX 1y HapoJHOro (hMHAHCHPOBAHH COBMECTHBIX [IPDOEKTOB
HCTIOJIB3YIOTCS JBa THIA GHHAHCHPOBAHHUSL.

a) Pezpeccnoe unancuposanue — Gunancuposanue COEMECHHBIX
MENCOYHAPOOHBIX NPOEKMO8, Komopoe npednoaazaem 603epam Kpeoumos
2apaHMoM 8 Ciyuae HeCnOCOBHOCMY 3AeMWUKA COelams 3mo camocmos-
menbHo. B npUMEHEHHH K IPOESKTHOMY (PMHAHCHPOBAHHUIO 3TO O3HAYAET, YTO
aKLMOHEPH! IPOCKTHOM KOMITAHHH MOTYT NIOPYYHTHCS IIepejl e KpeAUTopa-
MM, a KPEOUTOPEI, B CBOIO 0Yepeib, MOTYT TpeOOBaTh BO3BpaTa KPEAHTOB OT
aKUHOHEPOB,

6) Hepezpeccnoe punancuposanue — uuancuposanue coeMecniublx
MENCOYHAPOOHBIX NPOEKMO8, KOMopoe npednonrazaem obpawernue mpebo-
8AHUA RO Kpeoumy monsko na 3aemujuxa. TakuM ob6pa3oM, eCiTd KpeauTo-
PHBI COrNAIAIOTCA MPCAOCTABHTE KPEJUT NPOSKTHOH KOMMaHHuy 63 rapauTHH
AKUMOHCPOB, PUCK JIOKHUTCS HEMOCPEACTBEHHO Ha NPOCKTHYIO KOMIAHHUIO,

B coBpemeniioH 11pakTHKe npeobnagaet HeperpecCHoe GUHAHCHPOBAHHUE,
Hapsaay ¢ $pUHAHCHPOBAaHUEM C YAaCTHYHBIM PErPECCOM Ha aKHHOHEPOB. B
3TOM CJTydae NMepBooYepelioe 3SHaYCHHE HMEET aHAIM3 PUCKOB KOHKPETHO-
ro NPOCKTA.

KitoueBbIM acriekToM pa3paboTKu HHBECTUUHOHHOTO NIPOEKTA SABJIAETCA
(bHHAHCOBBIH aHAIIN3, TO3BOJIAIONIHIH ONPEAENHTE ero 3 GeKTHBHOCTE U OCY-
1ICCTBUTEH KAYE€CTBCHHBIH pUCK-anaiin3. Ha ociioBe 3TOro ananusa onpe/ie-
JISIOTCSA Pa3fIMYHBIC TEXHHYECKHE NPUEMBI YIIPABICHUS PUCKAMH, TJIaBHBIM
H3 KOTOPbIX SIBJACTCS UCTIONL30BalIHE TApaHTHHHBIX HHCTPYMENTOB.

Fapanmuiinolie uncmpymenmel — uncmpymenmesl, Komopsle no3eo-
JSHOM AKYUOHEPAM HPOEKMA NepesoNCcums Yacms PUCKO8 HA MPemby cmo-
POHbL 30 ONPEOEREHHYIO NPEMUIO, KOMOPAS KAIOUAEMCA 8 U30EPIHCKU NPO-
exma.

BaHKU MOTYT BBINYCTHTE FapaHTHH, MOATBEPKIAAIOHIME KPETHTOCTIOCO0-
HOCTH aKI(MOHEPOB IPOCKTA, OJHAKO TAaKHE rapalTHH, B KOIIEYHOM CYETE,
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N0pa3yMEBAIOT PCrPece Ha aKLMOHEPOB (HAMPUMED, Yepe3 PeaTH3aLHIo 3a-
nora ux akrusoB). Ilomyuuts rapaHTHu 63 perpecca MOXHO JIHIIb B TOM
ciIy4ae, eCJIH Kakas-TO TPEThs CTOPOHA 3aHHTEPECOBaHa B OCYILCCTBICHHU
JAHHOro NnpoekTa. K TAKUM TPETbHM CTOPOHAM MOXHO OTHECTH:

1. [IpaBUTENBECTBO CTPAaHbI, B KOTOPOH OCYIIECTBIAETCS MPOEKT. by ayuu
3aMHTEPCCOBAHHLIM B IIPHBJICYEHUH HHOCTPAHHBIX HHBECTHLMIA, OHO MOXET
ApEeNOCTABHTh [APAHTHH OT MOJMTHYECKOTO PHCKA, HEKOHIBEPTHPYEMOCTH Ha-
HOHAITLHOM BaTIOTHI, IOAUCATh KOHTPAKT 00 006s13aTenbHON NOKyIKe npo-
JYKLIHH NPOEKTHOH KOMIIAHMHM [0 ONpeNie/IeHHOH LieHe HIIM CcorylalleHHe o
pasiene MpogyKLUHH.

2. lIpaBUTENBCTBA CTPaH, U3 KOTOPBIX NOCTynaeT o60pyaoBalie, eCiiy
OHH 3aHHTEPECOBAHBI B TPOABHKEIHUH IKCIIOPTa H 3apyOexKHbIX HHBECTHLHH
HALHOHANBHBIX KOMIIaHHH.

3. [Tocrasiunky 060pyaOBaHHA H YCIIYT, B TOM YHCJIE IOAPAAYKKH NIPO-
€KTHOM KOMIIAHHH, KOTOpbl€ MOT'YT rapaHTHPOBaTh (PMKCHPOBAHHYIO CTO-
HMOCTb, KayeCTBO H CBOEBPEMEHHOCTH NOCTABKH CBOero o6opynoBanus u
(nnu) ycuyr.

4. ITocTaBIUMKH MAaTEPHAIOB U TOIUIMBHO-3HEPTeTHUCCKUX PECYPCOB,
KOTOpLIE MOTYT rapalTHpoBaTh 6ecnepeb6oHHOCTE TOCTaBKH, UEHY U Kade-
CTBO MaTEpHAJIOB.

5. IoTpe6Gureny NpOAYKLUHH NPOEKTHOH KOMITaHHH, KOTOPBIC MOT'YT NOA-
NKUCaTh KOHTPAKT 00 00s13aTenbHOH MOKyTIKE.

Kommepueckue pucky 6aHKOB H IpyrHX HHBECTOPOB, (PHHAHCHPYIOLHX
coopyxenHe 06BCKTOB, MOYKHO TOKPBITH € TIOMOILBIO CIEAYIONIHX rapaH-
THHHBIX HIICTPYMEIITOB.

1. CapanTis akuHOIIEpOB MPOEKTa Ha 3aBEPLICHUE COOPYKEHHS 00bek-
TOB M OILJIATY BO3MOXHOIO IPEBLILIEHUS PACXOJOB Haj 3aMIalUpOBAHHbIM
ypoBHeM. Takoe 0043aTeILCTBO A€NAET KPEAUTOPOB YBCPCHHBIMH B TOM,
YTO aKLHOHEPHI 3aBCPLIAT PEATU3ALHIO MPOEKTA.

2. Konrpakt Ha coopyxeHHe 00bexTa «MoA Koy ¢ pUKCHpoBalHoOi
CYMMOH, KOTOpBIH, KaK PaBHJI0, COAEPIKHT OTOBOPKY O NPEMUSX M LuTpad-
HbIX CAHKL{HAX 10 OTHOUIEHHIO K NOAPIAYHKY B 3aBHCHMOCTH OT BLINOJIHC-
HHS OTOBOPEHHBIX YCIIOBHIA.

3. l'apauTus npesioxeHus, MpeAocTaBsieMas HoAPSAUHKaMU, yYacTBY-
IONIMMH B TEHJICPE HA PeaIU3al(HI0 NPOEKTa, YTOObI MOATBEPAUTH CEPbE3-
HOCTb CBOHUX HaMePEHHiA.
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4. TapaHTHs BBIIONIIEHHS YCIOBHH KOHTPAKTA, KOTOPast MOKPbIBAET PHCK
HEBLINONHEINS UMH YCIIOBHH KOHTPAKTa; OHA JOMONHUTENBHO NOATBEPKAAeT
YBCPEHHOCTh rapaHTa B Npod)ecCHOHATM3ME H OMbITE OAPSAUHKA.

5. lapantust Gy KIHMOHHPOBaHHS, TOKPbIBAIOLIAS PHCK Ae(eKTOB 06beKTa
CTPOHTENILCTBA, OOHAPYKHBAEMBIX TOCJIC €ro CA4YM B IKCITyaTanHo. Kak
TIPaBUJIO, FAPAHTHS BHITONHEHHS YCTIOBHH KOHTPAKTa [10CIIC 3aBepLUEHHH TIpa-
BHTEJILCTBA KOHBEPTHUPYETCS B FApaHTHIO (PYHKLHUOHNPOBAHHS.

6. ITponseoaHsbie (HPHHAHCOBBIE HHCTPYMEHTHI, HCIOJIB3YEMBIE JUIS 10-
KPBITHS PHCKOB, CBA3aHHBIX C KOJIEGaHUsIMH NPOLIEHTHBIX CTABOK M KYPCOB
BAJIIOT.

B A0MoNHEHHE K NMEPCUHCIEHHBIM MAPAHTHAM U CHH)KCHHS KOMMeD-
YECKHUX PHCKOB HCMOJIb3YIOTCS:

— KOHTPAaKThl 00 063aTe/IbHOM MpoAake, KOTOPbIE 3aKIIIOYAI0TCS CO
BCEMH MOCTAaBILHKAMH pecypcoB (MaTepHaJIOB, TOIUIMBA, SHEPIHM H Ip.)
MPOEKTHOH KOMITaHUH 110 3apaHee OroBOPeH110H LEHE;

— KOHTPAKT 06 00513aTesIbHOM TIOKYIKe, KOTOPBIH ColepKUT GopMyITy
pacuera ueHsl NPOAYKIMH KOMITAHHH, B KOTOPYIO BKIIIOUACTCS TAKKE U UH(-
JSIMOHHBIH (akTop;

— GaHKOBCKHH CUCT, KOTOPBIIf OTKpPBIBAETCS 3a NpeienaMu CTpaHbl, B
KOTOPO#H OCYILCCTBIISIETCS IPOEKT. TakHe CYeTa akTHBHO HCIIONB3YEOTCS HHO-
CTPaHHBIMH GaHKaMH, KPEAUTYIOLMMH POCCHICKHX 3KCOpTepoB HedTH. Ha
3TH cYETa MOCTYIACT BCS BBIPYUKA I10 KOUTPaKTaM 1o NpoJjaxe ledTH, 3a-
TEM 4acCTb CPEJICTB 11anpaBisiercd Ha o6cny)HBallie 101ra, a OCTaToK nepe-
JAETCA 3aEMUIUKY.

TIapanmuiineix uncmpymernmog, KOTOPHIE NOKPbIBAIH Obl BCE MONUTH-
4ECKHE PUCKH, NIPAKTHYECKH 1I€ CYILECTBYET, NOITOMY aKLIHOHEPHI MPOEKTA
¥ DaHKH BbIHYKAEHBl KOMOHHHPOBATb HECKONBKO BHJIOB rapaHTH, 4TOOBI
HOJTy4YHTH HaHOoJlee NOJTHOE OKPHITHE:

— rapalTi¥ MPaBHTEIBCTBA, [JIE OCYIIECTBIACTCA NPOEKT;

— pasnuuuble ¢popMsl yuactud MPK B GpuHaIICHPOBAHHH IPOEKTA;

— rapantui BceMupHoro 6aHka 1o BbITIOJHEHHIO CYBEPCHHBIX 00513a-
TENLCTB;

— rapaHTHH PETHOHATILHBIX OAHKOB Pa3BUTHA,

—— rapaHTHH DKCIIOPTHBIX KPCIUTIIBIX 6AaHKOB ¥ arelITCTB PA3BHTHA.

Takas BO3MOXHOCTbH CBSI3aHa C TeM, YTO, KaK OTMEYalloCh BbIule, B
peanu3alii MeXAYHAPOAHBIX NPOEKTOB YYACTBYIOT HE TOJLKO YaCTHbIE U
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rocyapCTBEHHbIE KOMNAIIMM pa3HbIX CTPaH, HO ¥ aBTOPUTETHBIE MEX TyHa-
POZHBIE OPraHu3aLMH.

Kpome Toro, xak noxasbpIBaeT OMBIT Pa3BUTBIX CTPAH, CAMM NPEATNPHATHS
JOJKHBI YCHWJIMBATh CBOIO pafoTy Mo CHYXXEHUIO YPOBIS Haubonee munuy-
HBIX KOMMEpYECKUX PUCKO8, NEACTBYS 110 OTHOLIEHHIO K OTAEIbHBIM BUIAM
PHCKOB ClleAyIoUHM 06pa3omM:

HusKkue 0bvemul pearusayuy: OONee TIIATEeNbHAS aHATUTHYECKas paboTa
10 BbIOGOPY LIEJIEBBIX PHIHKOB METOIOM PaH)XKHPOBaHMSA, 0 CErMENTALMH [0~
Tpebureneii;

Heahexmuenas paboma c6pimogoli cemu. TUIATENLIBIH N0AGOD MO-
CPCAIMKOB, HCIOJIb30BaHKE paHUaii3HHra;

HeyOauHblll 861800 HOB0Z0 MOBAPA: TIPEIBAPUTEIBHOE MPOBEACHHE Phi-
HOYHOTO TECTHPOBaHHSA, MPOOHBIX NMPOAAXK, BIIECCHHE B TOBAP H3MEHCHHIT H
Ap-;

HEYO08IemaopumenbHoe UCHOHEeHUE KOHMPazenmoM yeaosuti 002060-
pa: 6onee THIATENBHBIA 0TOOP NAPTHEPOB MYTEM UX INTyOGOKOIO H3YyUCHHH,
NoJIy4eHHsl CIPaBOK O HUX K3 6alKOB H ayTHTOPCKUX Cyx0;

npomugodelicmaus KOHKypeHmog: NpeaBUIeHHE BOZMOXKHON peakLHn
KOHKYPEHTOB Ha JICJIOBYIO aKTHBHOCTb NPETNPHATHS, NIIAHHPOBAHHUE KOHTP-
Mep B NPOrpaMMe MapKCTHHTa;

YUKIUuecKue usMeHenuss 8 DKOHOMUKe, nadenue cnpocd Ha Iosapbl:
MPOTrHO3UPOBAHHE LIMKITHUECKHX KOJeOaHHH KOHBIOHKTYPbI, HX YUCT B NPO-
H3BOJICTBEHHBIX U MHBECTHLIMOHHBIX TUIaHAX;

UBMEHEHUST DUPIHCEBbIX KOMUPOBOK U YeH HA CbIPbegble Mo8apsl: Npo-
FHO3MPOBAaHHE JHHAMHKH LIEH, HCNI0JIb30BaHUE (PBIOUEPCHBIX CACTIOK H MC-
XaHHU3MOB XEKHPOBAHHS,;

HenIamexCcu 3a NOCMAagaeHHbIU Mogap: BKIIOYCHHC aBaHCOBOTO nulaTe-
xa (mo 100%) B ycnoBHs morosopa, NpMMeHelHe akKKpeIHTHBHOR (OpMDI
pacucra, nepejaya npaea TpeOoBaHHs MIaTexKeH CNCHATH3UPOBaHOH dak-
TOPHUHIOBOH KOMIIaHHK;

OWUOKY yNpasnaiowux: TINATeIbHBA oabop ynpasnsiomux, 3¢ ekTHp-
Has MOTHUBAIMA H CTHMYJIHPOBaHHUE UX JEATENILHOCTH, MOAEITHPOBAHUE NPO-
Liecca ynpasienys 1o naubosee OTBETCTBEHHBIM NPOEKTaM.

Eue oauH cnoco6 cTpaxoBaHHsS PUCKOB —- 3GKIIOYEHUE CIMPUXOBO20
doz060pa co cmpaxoeou komnanuei. CTPaxoBIIMK 33 YCTaHOBIEHHYIO B
JIOrOBOpE cyMMY 003yeTCA 3aMIaTHTh CTPaxoBaTEIIO Ha ONpEAeneHHbIX yC-
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JIOBUAX COTJIACOBAHHYIO ACHEKHYIO CYMMY, €CJTH CTpaxoBaTesib (Npeanpus-
THC) MolieceT YOBITKY HIIH OyIEeT UMETh yuepo B X03AHCTBEHIIOHN ACATENBHO-
CTH B pe3yJIbTaTe 11aCTYIUICHHS HeOIaronpusaTHBIX OOCTOATENBCTB.

Ocnognble 8udbl cmpaxosanus, CBA3aHHLIE C NPEANPHHHUMATENBCKOMH
JEATELHOCTBIO:

cmpaxosanue umyujecmea npeonpusimus (IPOU3BOJCTBEHIIbIE, CITYXe0-
HbIE, XKHIIBIE H HIbIE [TOMELIEHH, 3aackl TOTOBOH NMPOMYKIHH, ChIPbA H
MaTepHanoB, 060pyn0BaHHE, TEPPUTOPHA MPEANPHATHS) OT CTUXHHHBIX Oe -
CTBUI; HOMUHAJIbHAs CTOMMOCTH CTPaXxOBKH COCTaBJIAET, KaK MpaBuio, 70—
80% ocTaToyHOlH CTOMMOCTH UMYLIECTBA;

CMpaxosanue OMzpydICeHHOU ¢ npednpuamus nPOOyKYuUu Ha nepuoo
ee nepego3ku,; 0OBLIUHO CyMMa CTPaxOBKH COOTBETCTBYET HOMHHAIBHO# CTO-
UMOCTH TOBApOB, & MPH [IEKOTOPBIX MOBBILIEIHBIX PHCKaX MOXET MPEBOC-
xoauTh ce 11a 10—30% (nanpumep, IpH TPaHCIIOPTHPOBKE TOBapOB uepes
30Hy 60€BbIX AeHCTBH);

cmpaxosanue mpancnopmublx cpedcms (Tpy30BbIX H JIETKOBBIX aBTOMO-
OuicH, oABEMHO-TPAHCTIOPTHBIX CPEACTB, BHYTPH3aBOJCKOI0 TPAHCTIOPTA);

KOMAReHCayuoHHOoe cmpaxoéarue, TIpeyCMaTpHBaloIlee OTNpeaesicHHE
CYMMBI BO3MelleHH pabounM H CIyXalIHM MPERNPHATHA B CITyyae yac-
THUIIO}T WIH [TOJTHOH NOTCPH TPYNOCTIOCOOHOCTH B PE3YJ/IbTaTe HECYACTHOrO
ClTydas 11a POHU3BOJCTBE;

MEJHUIIHHCKOE CTPaXxOBaHHE MEPCOHANa;

CMPAXOBAHUE BbIHYHCOEHHOU NPUOCMAHO8KU pabombl npeOnpusmus,
T.€. YNYIIEHHOH BbIrObl, 0KHJABILEHCS B IEPHO/ OCTAHOBKH NPEANPHATH;

CTpaxoBallke XH3HH BEYIIHX PYKOBOAMUTENEH H CIEIHATUCTOB TpeN-
NPHATHSL.

XoTs, KaK OTMEYaIOCh BBILIE, MHOTHE TMPOEKTHBIE PHCKH MOTYT OBLITh
TIOKPBITHI TPETBUMH CTOPOHAMH, KPEAHTOPHI BCE PaBIO BHINYXAEHBI OpaTh
Ha ccOsl OIpene/ICHHYIO IOJI0 MPSMOro PHCKa, 0COOEHHO B TEX CIlIyuasx,
Korza:

1) ctpaxoBaline pucka B CTpaxoBOil KOMIIAHHH Hellenccoobpa3io H3-3a
BBICOKOH LieHBI CTPaXOBKH;

2) npeanaraeMas rapaHTHs HE TIOKPBIBACT BCIO CYMMY PHCKA.

B pa3BuTBIX cTpaHax OoJibLIOC 311aueliie NpH oTOope NapTHCPOB H MH-
HHMH3aLIMH PUCKA COBMCCTHOTO MPeANPHHUMATENbETBA UMEIOT YCAYTH CIie-
LIMAJIH3UPOBAHHBIX HHGOPMALILIOHHBIX (JHPM H areHTCTB, UMEIOUIHX [10CTO-
AHHO OOHOBIIAOIINECH 0a3bl JAHHBIX O [IPCIANPUATHSAX.
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Bo ®panuuuy no HauroHaNb110H HHGOPMaLHOHI10# cucTeME «MHUHHUTENbY
(Minitel) MOKHO NONYYHTE HEOOXOIUMBIE CBEACHHUS O KOMMEPYECKHX KOM-
NaHHAX M aKLIMOHEPHBIX 00UIECTBaX, 3aperucTpupoBaliHeix B HalnoHans-
HOM peectpe ¥ Topropelx cylax. DTH CBEICHHUS COCPENOTOuEHHI B Oaze
naHHbix komnanuu «HMudorpedd» (Infogreffe), npeacrasnsioweii coboit
obbenunenue «Cekperapeil Toproeix cynos» (Greffiers des Tribunaux de
Commerce). Mndopmanus B 3Toii 6a3¢ JaHHBIX OOHOBISICTCA KaXAbIE M0JI-
roja. 3a onpeneneHHyYIO J1aTy MOXKHO MOJYYMTh cleAyouyo HHdopMa-
HMIO O MPEATIPHATHH:

— naTa co3faHus U peructpauuu B HaunoHansHoM peectpe U Topro-
BOM CYAe, FopHanieckas Gopma;

— CBEJCHHS O PYKOBOAUTENAX U YICHAX [PaBICHHS;

— cpepa IeATENEHOCTH KOMITaHHH;

— HaIHYHH QHUITHATOB H OTICIEHHIA;

— 06BEMBI TOProBbIX 000POTOB, BAIOBBIX H YHCTHIX HPHOBLIEH;

— YPOBEHb BHEIIHEH 330/’KEHHOCTH.

B paccMaTtpuBaeMoii 6a3e NaHHBIX COAEPKATCS CBEACHHSA HE TOJIBKO O
(paHLy3CKHX NMPEANPHUATHAX, HO H O MHOIHX KOMIAHHUAX JPYTHX CTpaH —
yreHoB EBponelickoro coro3a, C MOMOUILIO MOMYYEHHBIX JAHHBIX MO>KHO
OLICHUTL HAJIEXXHOCTh MpeANpUATHI (0COOEHHO MANIOro M CpEIHEro), Ko-
TOpBIi ABISETCA NOTEHUIHAILHBIM NIAPTHEPOM MO COBMECTHOMY NMPEANPHHH-
MATENLCTBY, MO YHPOLIEHHOH MOJEIH CKOPHHIa (OT aHIJI. SCOTe — OTMe-
YaTh).

Cropunz — olleHKa ()MHaHCOBOTO MOJIOXKEHHS IPEATIPUSTHS ITyTEM CpaB-
HEHHSs ero NMokasaTenelf ¢ UX HOPMaTHBHBIMH 3HaYEHUSIMH.

Bo MHOIUX cTpaHax AeHCTBYIOT pa3/IHuHBIE CHCTEMBI OLIEHKH HaIEKHO-
ctu naptHepos. 1o aelicTByromemMy B ['epMaHMH 3aKOHOAATENLCTRY MpPE-
HpHATHSA 00513aHB! 10 MOANMKMCAHKSA JOr0BOpPa O COTPYAHHYECTBE NPOBEPUTH
G1aroHaaeXHOCTh CBOMX NMapTHEPOB. J{is 3T0ro BO3MOXKHBI CIIEAYIOLUME CIIO-
co0bl.

a) Bce HeMelkue MpeINPHATHSA PETHCTPUPYIOTCS B rOCYAaPCTBEHHOM pe-
€cTpe MpH Cynax, y KOTOphIX J1r000i yenoBek 3a 50 HeM. MapoK MO MUCh-
MEHHOMY 3aIpoCy MOXET MOJTYYHTh O IPEANPHATHH CIEAYIOWYIO HHOopMa-
LHEO:

— IOpHIHYECKHIT aapec;

— CBEICHUA O BNAZENbLAX IPEANPUATHS;
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— pa3Mep YCTaBHOTO KaITUTaNa U CTPYKTYPA ero pacrpeicieHHs;

— KTO MMEeT MPaBo MOAMMCH HA JOKYMEHTAX NMPEeXNpPHATHSL.

Kax0e npeanpusaTie 00s13aHO KaXx/ble TPU Mecsilia OpaTh BBIMHUCKY U3
peecTpa U B clTyyac H3MEHEIIHs KaKux-JIH0O CBeJeHUH MM HX HECOOTBET-
CTBHS AEHCTBUTENBHOCTH YBEAOMHTE 00 3TOM CY/I.

0) bank, o6ciy>xuBaloWKH NOTEHLIHAILHOTO NAapTHEPa, MOXKET 3a onpe-
JIENICHHYIO [U1aTY BLINATh TAaK HA3bIBAEMYHO CIPABKY «00 OTCYTCTBUM COMHE-
Hui». [IpH 3T0M, oMuiaxo, 11y>kHO 000CHOBATH 11¢0DX0AMMOCTD TaKOH CIpaB-
KH, TIPUIIOXKHB, HATIPUMED, KOTHUIO JOrOBOpa HIIH KOMMEPYECKOIo Npeaio-
WKeHus coTpyaHuyecTsa. Ecnu 6aHK BhIACT HEBEPHBIC CBEAEHHS, OH MOXET
ObITH MPUBJIEYEH K OTBETCTBEHHOCTH UYepe3 CYI.

B) MHdopMauus opraHM3aluil THIA JETCKTHBHBIX areHTcTB «Burgal» u
«Schimmelpfennig», KOTOpbIe MOrYT HPEAOCTABUTD JIOCTATOYHO NOAHYIO HH-
dhopmauuio 0 KpERUTOCITOCOOHOCTH QHU3UUECKHUX U OPUIWYECKHX JIHLL. Y-
JIYTH 3THX OpraHH3allli J0BOJILHO JIOPOTH.

r) Toproso-npomsitiieHnas nanara n Coros npeanpuHiumareneit 'epma-
HHH J3I0T 110 3aIpocy TOMBKO HEHTpanbHY0 HHQOPMALIKIO, HaTIPHUMED, O TOM,
UMCET JIM NpeINpHSTHE ONbIT pabOTh HA KOHKPETHOM phiHKe. [IpH 3TOM OHH
He 1a10T HUKaKHX oleHoK. VX ycIryry, Kak npaBuito, GecruiaTHbl.

Taxum 06pa3om, npeACTaBICHHLIE B TAaHHOM Pa3lesiec MaTepHankl o~
TBEPKAAIOT, YTO NpobyieMaM OLEHKH YPOBHS PHCKa U MHHMMH3ALHH CBS-
3aHHBIX C HUM NOTEPh CJIENYCT YIEIATh CaMOE Cephe3HOoe BHUMAIINE, 0CO-
OCIIHO NPH OpraHH3alH COBMECTIIBIX NPEANPUATHH H UHAHCHPOBAaHKMHU CO-
BMECTHBIX [IPOCKTOB.

5.4. Oco6eHHoCTH
npeAnPUHUMATEABCKUX PUCKOB
B Poccuu

B nocnenHuae roap! OLCHKH CTPaliOBOro pHcka, B ToM uHcie Poccru,
BJIHSIIOLIME 13a PELUEHHS MIIBCCTOPOB, MONYYUIH IIHPOKOE pacrnpocTpalle-
HHe. 2T0 0coOEHHO BaXIIO ISl CTPaH C MepexoJHOH DJKOHOMHKOH, HHBECTH-
MM B KOTOPBIX NMOJABEPKEHLI 0COOBIM pHUCKaM. Pa3znuuHble peHTHHrOBbIE
arenTCTBa HCHOJIB3YOT UIS OLICHKH TAKUX PUCKOB pa3iniHbie Habophl Mak-
PO3KOHOMHYECKHX NoKasaTenei. B Tabn. § npeacTasnensb nokasarenu, uc-
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nose3yemele clieuuanicramMd PpaHiy3cKOH KOMITaHHH CTPaXxOBaHHUS Iuis
BHewiHeH Toproeinu (KOPACE) mis xapakTepHCTHKH 3KOHOMHYECKOH CHTY-
auuu B Poccuu u dopMynupoBaHHst Ha 3TOH OCHOBE BHIBOAOB 00 YpOBHeE ee
CTpaHOBOro pucka Ha 2005 r.

Tabanua 8
OCHOBHbIE NMOKA3ATEAU PA3BUTUR POCCUNCKON IKOHOMUKN
82002—2005 rr.

2002 2003 2004 2005*
TemIibl 3koHOMHYecKoro pocta (%) 4,7 7.3 7,5 5,8
Yposeds HuHdusuuu (%) 15,0 12,0 10,4 8,4
Dxcnopt (MApA AoJUL.) 90,9 114,6 143,0 144,5
Umriopt (Mapa a0;u1.) 49.0 60,0 78,0 88,0
Caupzio TOproporo 6ananca (MIpa JOJI.) 41,9 45,6 65,0 56,5
Caubio TekyLiero iarexuoro 6ananca 27,5 29,0 34,5 22,0
(Mipa 20J1L.)
OrtHouieHue Tekyuero canpiao kK BBI (%) 8,0 6,7 5,9 3,3
Buewnmit goar (mapa nosun.) 143,5 180,2 195,5 210,7

* — AQHHbIE NPeABOPUTEAbHBIS,

Kak otmeuator sxcneprel KOPACE, B nocneanue roasl huHaHcoBoe
nonoxenue Poccuu mponomxar yay4iuaThesl B OCIIOBHOM Gaaroaapst noj-
JCPAKAHHIO MOJNIOKHUTENLHOTO Cab0 IUIATEKHOrO 6alaHCa 10 TEKYLLHM Orle-
paLHsAM U rOCYAapCTBEHHOTO OHOJDKETA, @ TAKXKE BLICOKOMY YPOBHIO OQH-
LHaNbHBIX BaJIOTHBIX Pe3epBOB. DTa NO3UTHBHAS JHIIAMHKA OOBACIICTCS HE
TOJIBKO YPOBHEM MHPOBBIX L€ 118 HeGTs. Onpeacnenisli ycnex mpUHecTt
nanorosas pedopMa 1 6oJee XeCTKast M Mpo3payHas G1opKeTIIask OJHTHKA.
Hab6monancs Takke pocT HHBECTHLIMH, CTOCOOCTBOBABLUIMH 0XKHBIICHHIO DKO-
HOMHYECKOH aKTHBHOCTH. O/IHaKO HAMCTHBHLIECCS DKOHOMHYECKOC OXKHBIIC-
HHE MMCCT BECHMa YS3BUMDLIH XapakTep, TaK KaK POCCHHCKAs SKOIOMHKA
6azupyercs Ha 100BIBAIOLIMX OTPACSAX MPOMBIIUICIIHOCTH, B OCHOBHOM Ha
Hedrenodriue, 3pHEKTUBHOCTH KOTOPOIi 3aBUCHT OT KONeOaHHi MHPOBLIX
ueH. Kpome Toro, pa3BuTHE CLIPEEBOrO CEKTOPA TOPMOBUTCH €ro haKTHyeC-
KOH 3aKPBITOCTBIO 411 MHHOCTPAHHBIX HHBECTHUMH. UTO KacaeTcst KOHKypell-
TOCnocoOHOCTH 00pabaTriBalOLIEH MPOMBILIICHHOCTH, TO 0112 BO MHOIOM
CTpazAaeT OT 3aBBILICHIION OLEHKH PEANBLHOTO Kypea pyoss.

B nonutHyeckoM miaHe HCHTPaNK3aLHs BIACTHBIX TTOJHOMOYHIA B pyKax
HPC3HJCITA CIIOCOOCTBOBAIA YCHICHHIO IOTHTHYCCKOH CTabWIBHOCTH B CTpa-
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He. BmecTe ¢ Tem 3T0 co3aaer yrpo3y ocnabiaeHHs NpOTHBOBECOB MOIMTHKE
miaepa. K ToMy ke mpuxon x BIacTH Tak Ha3blBaeMOTO «KJIaHAa CHIIOBH-
k0B (B GonpmKHCTBEe cBoeM OmBUIMX coTpyaHHkoB KI'B) ctaBuT BOmpoc
0 TIPOJIOIDKEHUH peanu3anuy crpateruu pedopm. deno FOKOCA ceunerens-
cTBYyeT 06 oxecroueHHOH 60pbbe 3a nepenen cOGCTBEHHOCTH B 3HEPICTH-
YECKOM CEKTOpE, a TaKKE O TOM, YTO mpaBa cOOCTBEHHOCTH B Poccuu He
3alULIEHBI JOTDKHBI 06pa3oM.

Paspazusuumiicsa neroM 2004 r. HENPOAODKUTENBHBIR KPH3UC JTUKBU-
HOCTH NPOJAEMOHCTPHPOBAIL HU3KYHO TMPO3payHOCTh poccuiickold 6aHKoBC-
KOH cHCTeMbl, HaxOsILLEHCS B COCTOSTHUM IEPMaHEHTHOTO OKHAAHUSA paiH-
KaIbHBIX pedopM. B nienoM poccuiickas 3kOHOMHKA CTpaJaeT OT HeEpa3BH-
TOCTH 3aKOHOJATENbHBIX H HHCTUTYIHOHAILHBIX PAMOK [UIA Pa3BUTHA 3d-
(bexTHBHOH pHIHOUHOH 3KOHOMUKH. ITocTe cepbe3HOro hMHAHCOBOTO KpH3Hca
1998 r. nonoxxeHue ¢ noraureHUEM 3310KCHHOCTH POCCHHCKUX NpEANpUSI-
THH CBOUM IOCTaBLIMKaM, epconiany, 6aHKkaM U HaJIOTOBBIM OpraHaM 3Ha-
YHTEJIHHO YJTyHUIHJIOCh: OTHOLIEHHE CYyMMB! 3a0bkeiHoCTH K BBII yMeHb-
mnock ¢ 6onee yeM 50% B 1998 r. no 12,6% B 2003 r. [Ipu 3TOM Hero-
ralieHHas 3afl0JDKEHHOCTD IPEANPUSITHH HX MOCTaBUIMKAM YMEHbUIHIIACH C
23% BBII B 1998 1. 1o 5,4% BBII B 2004 r., 4T0 ABHIOCH PE3YJIHTATOM YC-
KOpeHUsl IKOHOMHYECKOT0 pocTa. BMecTe ¢ TeM 3a10/DKeHIIOCTh TPpeanpHs-
THIt coxpaHseTcs, a UX PUHAHCOBOC NOJIOKEHUE OCTAETCS HENPO3PaYHBIM.

CoBpeMcHHas poccuiickas 3KOHOMHKA XapaKTEePU3YETCs pAIOM CHIb-
HBIX U cnabbix cTopoH. K cuibHbIM CTOpOHaM pOCCUHCKOH DKOHOMHKH OT-
HOCSTTCS:

e HanyuMUe pazHOOOpa3HbIX NPUPOANBIX PECYPCOB M KBaMH(PUIHPOBaH-
Hoit paboucii cuibl;

® YTBEPXKJICHHUE CTaTyca BEAYIEH PErTHOHANBHON U A€pHON AEPKaBbl C
npuxoaoM K Biactd B. B. Ilytuna;

® [IpPUHSATHE B NIOCJICAHEE BPEMsI MHOTOYHCIICHHBIX 3aKOHOAATENbHBIX aK-
TOB;

® obecrieueHHe NONUTHUECKOH CTabHITbHOCTH, NONOXKHTENBLHO CKa3biBa-
IoLueiics Ha 3KOHHOMHYCCKOM NOBEIEHHH XO35HCTBYOLINX CyOheKTOoB,

K cnabeim cToponaM poccuiicko 3KOHOMHKH OTHOCSTCS CIIEAYIOLINE:

® HEIOCTAaTOYHOC OTKPBITHE MPOMBILIJIEHHBIX CEKTOPOB AJISt HIIOCTpal-
HBIX HHBECTHIIH;

® 3aBHCHUMOCTb HAIMOHAJILHOH SKOHOMHUKH OT NOJIOXKEIIUA Ha MHPOBOM
PBIHKE SHEPTrOlIOCUTENCH;
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® OTCYTCTBHE MPAaKTHYECKOIO OCYILECTBJICHHS Y)KC OOBIBACHHBIX pe-
¢$hopM H3-32 CONPOTHBIEHUA SKOHOMUYECKUX CYOBEKTOB M PETMOHATBHBIX
Blactei;

® HEJJOCTATOYHOCTh MPHHATHIX MEP B 00OJIACTH 3aILMTHI NpaB COOCTBEH-
HOCTH M MpO3pavHOCTH OU3Heca [y obecneyeHns 61aronpUsITHOrO IENI0BO-
ro KIMMara.

MupoBoii 3xoHOMUueCKUH PopyM, exeronHo cobupatrouiuiics B [11BeH-
LIapHH, BEIET MOHUTOPHHT KOHKypeHTocnocobHocTH Oonee 100 cTpan mupa
H M3[3eT Ha 3TOH OCHOBE AOKNAJ MO 3TOMY Bompocy. [10 JaHHBIM Takoro
noknazaa va 2005—2006 rr., Poccus 3aHumaer 53-e Mecto u3 117 crpas no
YPOBH!0 I1o6anbHOH KOHKYpeHTOcocobHocTH! . K coxanieHuio, B mocien-
Hee BpeMs PoccHs HauMiiacT yTpayuBaTh CBOM PU3HAHHBIE B MUPE MTO3ULIMH
M0 Ka4eCTBY Hay4HO-€CTECTBEHHOro o0pa3oBaHMA: 110 dTOMY NOKa3aTenio
oHa onyctwiach ¢ 21-ro Mecra B 2004 r. no 23-ro mecra B 2005 r. o
CTEMCHH pa3BUTHS (DMIIAHCOBBIX PHIHKOB CTPAHA NEPEMECTHIIACH 10 CpaBliC-
HH1O ¢ 2004 r. ¢ 91-ro Ha 10l-¢c MecTo, a MO AOCTYMHOCTH MONYYEHHs
KpeauToB — ¢ 87-ro ua 91-e mecTo. IlpuMepiio Takue xe peHTHHTH U TaKoe
Xe yXyAiIelHe nojoxKeHs NPUBOJATCA B IOK/IAMIE U 110 TAKMM BOMpOCaM,
KaK CTETIEHb 11¢3aBUCUMOCTH MPaBOCy/IHs, 3P PeKTHBHOCTD 3aKOHOAATE b~
CTBa, 3aI{UTa IPaB COOCTBCHHOCTH, MOJIOKEHHUE JC] C KOppymnuHeH 1 opra-
HU30BaHHOH NPECTYNHOCTHIO, OTPOMHAas AubdepeHIMalLs IOX0A0B OeaHOH
1 HanbGonee GoraToit YacTH lacenersl.

AHanu3 cpaBHHTEIbHO HENPOJOKHUTENBHOrO (HEMHOTHM Oonee aecs-
THJIETHS) ONBITA PEaT3aLii COBMECTIIBIX MPOCKTOB C yYaCTHEM MHOCTpPaH-
HBIX MHBCCTOPOB B POCCHH NO3BOJIHII BBISBHT PALL Cneyu@uyeckux puckoa,
NPUCYIIMX POCCHHCKOI JKOHOMMKE, C KOTOPBIMH JIOJIKHBI CUHTATHCS HE TONb-
KO MHOCTpaHHBIE HHBECTOPBI, HO H POCCHIACKHE yYaCTHUKH. DTH PUCKH CBS-
3ab! C TAKUMH BHEIIHUMH JUIS COBMECTHBIX NPeANpHATHI hakTopaMu, Kak
HecTaOMIIBHOCTE M HECOBEPUIEHCTBO NTPaBOBOH 0a3bi, BHICOKHIT YPOBEHD MO-
HOIOJM3aLUH OTAC/IbHBIX CETMCHTOB 9KOHOMHKH, HCYCTOHYUBOCTD (PUHAN-
COBO-KPEAHUTHOH CHCTEMBI, ONMpEe/JeIeHHBIH BAKYyM B cdepe 0ObEKTHBHOIM
KOMIUTEKCHOH HH(POPMALMKM O COCTOSHHUM Pa3BHTHs NPOMBILUIEIHBIX H JIP.
npeAnpuaTHii. B PoccHu BO MHOTHX ClTyyasix COXpaHSIOTCA JUIMTENbHBIE O10-
POKPaTHUCCKHE MPOLICAYPbI; NEPErOBOPI MEXY MOTCHIHAIBHBIMY NapT-

! Punancel. Dxonomuka. bezonacHocts. M., 2005, Ne 12, C. 25.
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HepaMH MHOTAA JuiaTcs 1—2 rofa, NOANHUCAHHE U YTBEPKICHHE KOHTpPaK-
TOB — 2—3 Mecsla, COrJIaCOBaHHE U MOJIYYEHHE JTMLIEH3HH ellle 2—3 Me-
cala. YacTo 3TH NpouUeAyphl CTOJB CIIOXHBI M 3alyTaHHBI, YTO MO3BOJIHIIO
HEKOTOPEIM CTICLHAIHCTAM FOBOPHTH O HOBOM THIE pHCKa — «OIOpPOKpaTH-
HECKOM.

Kpome toro, poccHickHe MpeAnpUATHS YACISIOT HEOCTaTOYHOE BHH-
MaHHe BBISBIIEHHIO H NPOTHO3HPOBAHHIO OPraHH3aLIHOHHBIX PHCKOB, CBS-
3aHHBIX B MEPBYIO OUEPEAb C KAYCCTBOM MEHEKMEHTA, YTO 00YCIIOBIICHO
HEIOCTATOYHOH MOATOTOBKOH H OTCYTCTBHEM OIBITA Y POCCHICKUX YMpaB-
JIAI0IHX, HE3HAHUEM UMH NMPUHSATHIX Ha 3anajie METO;IUK OLIEHKH PUCKOB U
3¢ beKTHBHOCTH HHBECTHIIMOHHBIX [TPOEKTOB, OTCYTCTBHEM KOMAaH/b! YNpaB-
neHus, obecneynBaromieii NIPeeMCTEEHHOCTh NMPH U3MEHEHHH B MEPCOHAITb-
HOM COCTaBe€ BBICILIEr0 PyKOBOJCTBa NPEANpHATHs. B pesynbrare cinyyaror-
cs1 (axThl, KOTAA XXH3HECTIOCOOHBIH NMPOEKT NPaKTHYECKH PACCHIMANICS H3-3a
60J1e3HH IUPEKTOpa M HECTIOCOOHOCTH €ro 3aMecTHTeNIeH OCYILECTBIATh 10~
’KI10€ PYKOBOJCTBO NMpoekToM. Hannuune Haie)xHO#H U KBaTH(ULHPOBAHHOMH
KOMaHJp! YNPaBISIOIHX MOMOTTIO ObI MPeAOTBPATHTE TAKKE CIIyYaH.

Oco60oe BHUMaHHE NPH OPraHU3allMi COBMECTHOrO NMpoekTa B Poccuu
CIIERAyeT YAENATH aHAIHM3Y H OUEHKE ero YCTOHYHBOCTH. Jle10 B TOM, UTO B
HacToslllee BpeMs pOCCHHCKHI PHIHOK CHIPhA H KOMIUIEKTYIOLIMX H3aenuii
B 3HAUMTENBHOH CTENEeHH MOHOMOIM3HPOBAH, YTO ACTaeT BO3MOXHBIM LIEHO-
BOM IHKTAT MoCTaBUIMKOB. MIMeroTCs dakThl, KOTAA MoCHe MON0KHTEINBHOTO
pelIeHHs 00 yyacTHH HHOCTPaHHOTO HHBECTOPa B JMHAHCHPOBAHHH MPOEKTA
HEHBI CMCIKHUKOB MOBBIIIATINCE B HECKOJIBKO pa3. [N MUHHAMH3ALHMH [M0-
ZIOGHBIX PHCKOB MaJIble TIPEANPHATHS MOIYT CO31aBaTh 3aMackl MaTEPHAJIOB
H KOMIUIEKTYIOILMX, PBIHOK KOTOPBIX MOHONONMH3UpoBaH. KpynHrle npen-
HPUSTTHS MOTYT HPEIPHHSATE ONPeIE/ICHHbIC OpraHH3aLOHHO-TPABOBBIE MEPBI
(nanpuMep, 3aKperuieHHe B AOTOBOPE ONpPENEIEHHBIX YCIOBHH H KECTKHX
CaHKIMH 32 HX HECOOMIOACHHUE) 0 MPENOTBPALLEHHUIO BHE3AMHOTO MOBBILLE-
HHUS LIEH.

Jins yeneniHoi peanusaiiy HHBECTHIMOHNBIX IPOeKTOB B Poccuy ax-
HBIM siBnsieTcs obecneuerne 3¢ ¢hEeKTUBIIOT0 B3aUMOACHCTBHS H MOAIECPKKH
MECTIIBIX (PETHOHANIBHLIX ) BIACTEH, YTO MOXET 00ECTICUHTD MOJTYUYCIIHE JIBIOT
0 MECTHOMY 11aJIOr0006J105KEHHIO, peasIbHBIC rapaliTHH MO BO3BPATY CPCACTB
H T

Bce 3TH B Apyrue pHCKH, NMPHCYILHE POCCHHCKOH 3KOHOMHKC, BO MHO-
TOM CBS3allbl C EPCHKHUBACMBIM CTPAHOH NMEPEXOJHBIM 3TANOM H € TEUEIIHCM
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5. Puciun B coepe MexAyHapPOAHOro NPEeAnPUHUMATEALCTBA

BpeMeHH OyJIyT cMAryathCs MM BOBCe Mcue3arh. Ho yxe u ceroans ocy-
IIECTBJIEHHE Ha CTaAHH NPOpPabOTKH COBMECTHOIO HHBECTHLHOHHOTO MPOEK-
Ta KOMIUIEKCa CMeLHaNIbHbIX Opraiu3alMOHHbIX MEp MO3BOJISIET MUHHMH3H-
poBaThk 3TH puckH. Kak moka3blBaeT ONLIT yCMNEUHO AeHcTByloniux B Poc-
CHH HUIIOCTPaHIIbIX HHBECTOPOB, 3aTPaThl Ha NpOpabOTKy TaKHX MEP C JIMXBOIA
OKYIaOTCs B XOJI€ peaJI3aLiiy MTPOEKTA.

IpeononeHue BCex 3TUX TPYAHOCTEN K HEJIOCTATKOB ByAeT ciocobeTBo-
BaThL PELLICHUIO OJHOM U3 IIaBHbIX 337a4, cToAlleH nepea Poccuelt — 3ama-
41 MOBBILLIENHA KOHKYPEHTOCIOCOOIIOCTH pOCCHHCKONH YKOHOMHUKH Ha OCHO-
BE NPEO/I0JIeNs €€ OTCTaBaHMs B MHBCCTHLIMOHHO-TEXHOJIOTHYECKOIT obnac-
TH. Pemenne 5ToH 3a1a4i NpeAnosnaraetT akTUBHOC MPUBIIEYEHUE HHOCTPAHIbIX
NPSMBIX HIIBECTHLMH.



Bonpochbl AAS NOBTOPEHUs

1. UTo OHMMaETCs O HHOCTPAHHBIMH HHBECTHLIAMU?
2. IlepeyncuTe OCHOBHBIE OOBEKTH] MHOCTPAHHBIX HMIIBECTHLIHIL.

3. ITo KaKMM KpHTEPHAIM MOXKHO KIaCCHPHUHPOBATE UHOCTPAHHBIE UH-
BECTHLIMH?

4. Yto Takoe KOMMEpPUECKUC OpraHH3alMH C HHOCTPaHHBIMH HHBECTH-
LHSAMH?

5. UeM OTiIHYAIOTCS APYT OT APyra npsaMslc H NOpTdenbHbIE HHOCTPaH-
HbIE UHBECTHLHH?

6. B ueM coctoaTt HauGonee BaXHbBIE TPEUMYIIIECTBA H OTPHUATEIBLHBIE
OCIIe/ICTBHSA NPSAMBIX MHBECTHIMHA JUTS NPUHHMAIOUIMX CTpaH?

* 7. KakoBbl OCHOBHLIE MOTHBBI BEIBO3a (3KCIIOPTA) KamuTana 3a pyoe:k?
8. UTo TaKoC TOJUIHHT I CTPATErHYECKHUE AJILSHCHI?

9. Kakne dakTopsl MOTyT CriocOOCTBOBATH IPHBJIEHCHIIO HHOCTPAHHEBIX
miBecTHUMH B Poccuro?

10. B xakix npaeoBbIx ()opMaX MOTYT co3aaBaTbesi B PO koMmepuec-
K€ OPIalIi3alyH ¢ HHOCTPAHHBIMII MHBECTHLIAMII?

11. B xakoii ¢opme uanie Bcero co3naioTcs B POCCHH COBMECTHLIC
IPeAnpUATHA C YHACTHEM HIIOCTPARHOTO Karrraia?

12. UTto Takoe yupcEUTENbHBIH forosop?
13. Uto Takoe ycTaB o01ecTna?

14. Kak moryt 6bITh KiaccuduunpoBansl AeHcTByiouue B PP sxoHo-
MHUCCKHE CyOBEKTHI (MOMHMO NpaBonoil Gopmbl)?
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Bonpochl aAAn NOBTOPEHNA

15. B kakoit ¢opme moxer GuiTh co3naHo B PP nodepHee 001ecTBO
HHOCTpaHHOH (HHUPMBI?

16. KakoBa 11enb ABYCTOPOHHHX COTJIAWIEHHH O PETYTHPOBAHHH HHBEC-
THLHOHHBIX OTHOILIEHHI?

17. Kakue MexayHapOaHbIe OpraHH3allMH 3aHHMAlOTCs PEryJIHpOBaHHU-
€M HHOCTPaHHbBIX HHBECTHLIHH Ha pETHOHANBHOM ypoBHE?

18. Kakie MHOTOCTOPOHHHE COTJIAUMIEHHUS O PETYJIMPOBAaHHUH HHOCTPaH-
HBIX HHBECTHIIHH BBI 3HaeTe?

19. Kem 3aHuMaeTcs MHOTOCTOPOHHEE areHTCTBO TApAHTHPOBAHUSA HH-
BectHimit (MATN)?

20. Yto Takoe ocobble (CBOOOHBIE) IKOHOMHYECKHE 3011BI?

21. Kak MOXHO KiacCHOHIMPOBATh 0COOble IKOHOMHYECKHE 30HBI O
HX XO3fHCTBEHHOH clieupanu3aiun?

22. Kakoe 3Hau€HHe MOXET UMETh CO31aHHe H (HYHKIIHOHHPOBAHHE 0CO-
661X 3KOHOMHYECKHUX 30H (033) 11 9KOHOMHUKH CTPaH X pa3MelleHHn?

23. Kakne ocobnie sxonoMuueckue 30Hbl (033) cosnane: B Poccun?
24. Yro Takoe ob¢uopHsie HEHTPbE?
25. Kakue 3aK0HBI peryHpyroT HHOCTPaHHbIC HHBECTHIIMH B Poccun?

26. Yto noHUMACTC NOA «MHBECTHIIHOHHBIM TIPOSKTOMY H «TIPHOPHUTET-
HBIM HHBECTHIIHOHHBIM NPOEKTOM»?

27. Urto TaKkoe CpoK OKyNnaeMOCTH HHBECTHLIHOHHOTO NPOEKTa M KaK OH
paccuMThIBacTca?

28. Uro 03HauaeT «IeAyIIKHHA OTOBOPKa»?

29. B 4ueM COCTOUT CYIIHOCTh COTJALLCHUH O pa3aenie NpoayKUHH U
KaKoOBO UX 3HaueHue nis Poccuu?

30. Kro MoxkeT ObITb IApTHEPOM MO COTJIAMICHHIO O pa3fene NPoAyK-
HH?

31. Kako#i pcikuM HalmorooONoKeHHs MOMKET HCIIONIb30BATHEC B OTHO-
LIEHHH HHOCTPAHHBIX HHBECTOPOB?
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Bonpochl aA NoBTOpEHUS

32. KakoB NopsioK MOCTAHOBKH HHOCTPAHHBIX MHBECTOPOB Ha YUYET B
HaJIOI'OBOH HHCIIEKUHH?

33. Kak B3MMacTcs HaJIOT Ha NPHOBUTB ¢ MTHOCTPaHHBIX HHBECTOPOB?

34. Kak B3MMacTCa ¢ MHOCTPAaHHBIX MHBECTOPOB HAJIOT Ha J00aBIIEH-
Hyl10 crouMocTs (HZ1C)?

35. B kakux ycnopusx B PO BBOAMTCA cHeUHAILHBIA HAJIOTOBBIHA pe-
KuM?

36. Uto Takoe COBOKYNHAs HAJIOroBas Harpy3ka Ha HHOCTPAHHOIO MH-
BecTopa?

37. Kak kiaccupUUHMpyIOTCs HAIOTH MO O0BEKTY H CYOBEKTY HAIOroo0-
noxeHus?

38. Kak ki1acCHpHUHPYIOTCS HAJIOTH MO ¢cnoco0y B3UMAaHHUA U LEJIEBO-
MY HasHa4eHHI0?

39. Kakue Qpyukuuy Bo3noxeHs! Ha ['0CyJapCTBEHHYIO perucTpalHoll-
HyIO0 nanary?

40. Kakye 10KyMeHTsl NpeACTaBAAIOTCS IPH PErHCTPALMM HHOCTPalHbIX
MHBECTOPOB M0 POCCHICKOMY 3aKOHOATENBCTBY ?

41. KakoB MopsoK perucrpauns ¢unxHama HHOCTPaNIloin KOMINaHHH B
PD?

42. YTo 03HAYAET PErUCTPALMH CYI0B IO YAOOHBIM (riarom»?

43. KakoBble npaBuiia perucTpalMy UIIOCTPAHIIBIX HIIBECTOPOB B 3apy-
OexHBIX cTpaHax?

44. Yro Takoe npeaAnpHHUMATENLCKHH pUCK?
45. Uto Takoe NPOEKTHBIE PUCKH H OT KAKHUX (PAKTOPOB OHH 3aBHUCAT?
46. HazoBuTe abCOMIOTHBIE M OTHOCUTEIBHBIE MOKA3aTENN PHCKA.,

47. Kak MOXHO KJIacCH(HLIMPOBATh PUCK B COOTBETCTBUH C Pa3IHYHbI-
MH KpUTEpHSIMH?

48. B ueM CyIilHOCTb MHBECTHIIHOHHOIO ¥ CyBEpeHoro peiTruHra?

49. KaxoBo 3Hau€HHE U CYILIHOCTh JUCKOHTHPOBAIIHS?



Bonpoch AAS1 NOBTOPEHWS

50. Uro Takoe rapaHTHHblE HHCTPYMEHTBI H KaK OHH HCIMOJb3YIOTCA B
NPAKTHKE MEXAYHAPOAHOr0 MPOEKTHOr0 GHHAHCHPOBAHHA?

51. Kak OCYWECTBAACTCA CTPAXOBAHHE KOMMEPUYECKHX opraHmaum‘fx C
ITOMOLLBIO CTPAXOBbIX KOMITaHHH?

52. Yro Takoe cyBepcHHbLH pHCK U KaK OH H3MepscTca?

53. Kakue cneunHuecKHe pUCKH NPUCYIIH COBpEMEHHOH pOCCHICKO
9KOHOMHKE?



CAoBOPbL TEPMUHOB

1. MiocTpandbie MHBECTHUHH — BCE BH/Ibl HMYLICCTBEHHbBIX H HIi-
TCJINCKTYANbHBIX IEHHOCTEH, BKIIAAbIBAEMbIE HHOCTPAHIBIMH HHBECTOPAMH
B 0OBEKTHI MpeANPHHUMATENHCKON M APYTHX BUAOB JEATCABHOCTH B LEJsX
TIOJTY4EHHA NPHObLTH.

2. Texyume NOTOKH HHOCTPAHNBIX HHBECTHUHH — KalHTaI0BJIO-
JKCHHUSA, OCYILIECTBJICHHBIC HHOCTPAHHBIMH HHBECTOPAMH B TCUCHHE roja.

3. O6beM HAKOIJIEHHBIX WHOCTPAHHBIX HHBeCTHIMI — 00111as1 cyM-
Ma MHOCTpaHHBIX HHBECTULMH, HAKOMJICHHbBIX K JAHHOMY MOMEHTY BPEMEHH.

4, IlpsiMble HIIBECTHUMH — UHBECTHLHH, KOTOPEIE 06€CTIEYHBAIOT HHO-
CTpaHHOMY HHBECTOPY 3()(heKTHUBHBIH KOHTPOIb HaJ 3arpaHHYHOI KOMMep-
YECKOH OpraHu3aLHe. ’

5. Ioprgenbiible HIBECTHUHH — BJIOKCHHS HHOCTPAHHBIX HHBECTO-
POB B IpHOOpETEHHE rOCyJapCTBEHIBIX U KOPIIOPATHBHBIX LIEHHBIX Gymar,
1le AatoLIre npaBa KOHTPOJs Hal KOMMEPUYECKOii opraHu3aumei.

6. PeunpecTHIM — KanUTaJIOBIOXKEHUS B 00BEKTh! NPEANPUHUMATEb-
cKoil nesitenbHOCTH, (hMHAHCHpPYEMbIE 3a CHET OXOJ0B HHOCTPAaHHOrO HH-
BECTOPR, KOTOPhi€ NOJMYHEHb! Ha TEPPUTOPAM NMPHHUMAIOUIEH CTpalibl.

7. KoMMepyeckas opraHu3auus ¢ HHOCTPAHIILIMH HIIBECTHIHAMH
(KOHMMN) — obbeauHenne HIBECTOPOB B (popMe 10pHAHYECKOTO JTHLA, NPH-
HaJUIeXKaIero N8yM u 6oJiee IM1aM, OJJHO H3 KOTOPBIX SIBIACTCA HIIOCTPAH-
HBIM JIMLOM (HEPE3UACHTOM).

8. Tonauur — onepauus no nepepaboTke MNOCTYNAIOLIEro U3-3a MPaHH-
bl (JaBaIbYECKOr0) ChIPbA € MOCHCAYIOIHM IKCIIOPTOM IPOH3BENCHHOM
NPOAYKLHH.
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CAOBAPL TEPMUHOB

9. CTpaTeruyeckue ajbsaiichl —MeK(QHUPMELHBIE COrNaLICHHUs, 00BEK-
TamH Kotopsix siBasioTcs HUOKP u nx pe3ynbTaTsl, a TAKIKC CTPATErHYECKH
BAXXHBIE /IS IAPTHEPOB Chepbl NPON3BOACTBA M COBITA; MPHU 3TOM MapTHEPDI
COXPAaHSAIOT CBOIO CAMOCTOATENILHOCTD.

10. IIpaBoBasn ¢opMa NpeANPUATH — KOMIUIEKC IOPUIHYECKHX, XO-
3AHCTBEHHBIX HOPM, ONIPEIENAIOLIMX XapaKTep, yCI0BHA, CTIOCOObI OpMH-
pOBaltHsi OTHOIICHHI MeX 1y COOCTBEHHHKAMHU MPEAMPHATHS, @ TAIOKE Mpel-
NPUATHEM H JIPYrUMHU, BHELIHHMH TIO OTHOLLEIIHIO K HEMY CYyOBeKTaMH Xo-
3AHCTBEHHOMN JEATCIBHOCTH H OPraHaMHu rocy 1apcTBCHHOH BJIACTH.

11. [ToJHOEe TOBAPHIECTBO — TOBAPUIIECTBO, YYACTHHKH KOTOPOro
OTBEYAIOT N0 €ro 0043aTENBECTBAM BCCM NPHHA/UTEXKAHM UM HMYILIECTBOM.

12. HuauBHAYya BIBIA NpeANpHHUMATE)Ib — IPaXKJIaHHH, 3aHHMALO-
HIHHCS MpeANPHHHMATENLCKOH ACSITENBHOCTBIO B pa3/IHYHbIX Cepax Mpou3-
BOJCTBa, TOProBJH H T.J. 6€3 o6pa3oBaius IOpHAHYECKOro JIHLA.

13. ToBapuiecTBo Ha Bepe (KOMMAIANTHOE TOBAPHIIICCTBO) —
XO3HCTBEHHOE TOBAPHILECTBO, B KOTOPOM YYacTBYET KaK MMHHMYM O[O
JIULIO, OTBEYalomIce 1o 0043aTeNnbCTBAaM TOBaPHLIECTBAa CBOHM HMYILICCTBOM
(monHbIii TOBapHIL), H KAK MUHHHMYM OJIHO JTHIIO, HECYLLIEE OTBCTCTBCIIHOCT
B MIpclieNax CyMMBbl BHECEHHOTO BKJ1aza (BKIaAYHK, HIH KOMMAIIAHTHCT).

14. OGuiecTBO ¢ OrpaHHYeHIIOi oTBeTcTBeHHOCThI0 (000) — x0-
3AHCTBEHHOE O0IIECTBO, YUPEKICHHOE OJH{HM UJIH HECKONBKHMH JIMLIAMH,
YYaCTHHKH KOTOPOr0 HE OTBEYAIOT MO ero 00S3aTeNbCTBAM H 1IECYT PHCK
yOBITKOB, CBA32HHBIX C JIEATENBHOCTBIO OOLIECTBA, B MPEAENax CTOMMOCTH
CBOHMX BKJIAZIOB B YCTaBHBIH KanuTaj.

15. OOG1uIecTBO ¢ JONMOJHHTEILHOH OTBETCTBEHHOCTBIO — X035~
CTBEHHOE 00ECTBO, YHACTHHKH KOTOPOrO HECYT OTBETCTBEHHOCTD M0 €r0
00513aTeNI>CTBAM B OIMHAKOBOM JUI BCEX KPAaTHOM (TPEXKPATIIOM, I THKPAT-
HOM, JIECATHKPaTHOM) pPa3Mepe K CTOMMOCTH BKJIaJIOB B yCTaBIIbIi KanuTai,
a He B IIpejiesiax CTOMMOCTH Bknaznos, kak B 000.

16. Aknuonepuoe o611ccTBO (AQ) — X031iicTBEHHOE 00LIECTBO, YC-
TaBHBIH KanMTaa KOTOPOro Pa3Aciicii Ha ONPCICICHHOE YHCIO aKIMii 1 yya-
CTHHKH KOTOPOFO 11€ OTBEYAIOT MO ero 00s3aTeNbcTBaM H HECYT PUCK yOLIT-
KOB, CBSI3aMIIBIX C €r0 IEATENLHOCTHIO, B IIPEJCNaxX HapULATEIbHOH CTOHMO-
CTH MPHHAAICKAUUX UM AKLIH.
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CAOBOPb TEPMUHOB

17. YceTaBublii (cknagoynibiii) KamuTaa — HadaapbHas OCHOBaA Jesf-
TCIBHOCTH XO3AHCTBCHILOTO 00LICCTRA (TOBAPHILICCTBA), MUIMMAJIbHBIH pa3-
Mep UMYILECTBA, FAPaHTHPYIOLIMI HHTEPCCH! €ro KPEAHTOPOB.

18. Jlouepiice ofGmecTBO HIIOCTPAIIIOrO IOPHIAHYECKOro JIHIA B
P® — npeanpusTHE, KOTOPOE MOXKET UMETh NPABOBYIO (POPMY TOJIBKO XO-
3aiicTBeHHOro obuecrsa — 000, OAO, 3A0.

19. /IBoiinoe Hanoroo0J10:keHne — 00J0KeMe HAJIOTOM NpUOBLTIH
MHOCTPAHHOro MIIBECTOPA Ha TCPPUTOPHH CTpallbl pa3Melteliia ero (gpunmana
HJTH COBMCCTHOTO NMPEANPHUATHA Y HA TCPPHTOPHH CTPAIlbl CrO MPOUCXONK/IE-
1us.

20. IBycTopoliHHe MeKNPABHTEILCTBENBIE COrJIALCIIHA 0 Nooul-
PEHUH M B3aHMIIOH 3aLMTe HIIBECTHIHH — COINIalLleHUA MEXAY ABYyMs
rocynapcTBaMH, HanpaBleHHbIe Ha pa3pelieHe BCEX BOMPOCOB, BO3HHMKA-
IOLIMX NEePe] CTOPOHAMH B XORE HHBECTHLIHOHHOTO Npolecca.

21. HauuoHaNbNILIA PEKHUM — PEXUM, IPH KOTOPOM MHOCTPaHHbIM
MHBECTOPaM MPeJoCTaBIAeTCsA TOT e DKOHOMHUECKHH PEXHUM, UTO H MECT-
HbIM NPEANPUATHAM (C YCTAaHOBJICHHBIMH 3aKOHOM H3BATHAMH).

22. Pexxum HauboOAbUIEro GJaronpHATCTBOBAIINA — DEXHUM, IPH
KOTOPOM B JaHHO¥ CTpalie MPEACTaBUTENIH BCEX HHOCTPAIIHBIX FOCYAapCTB
NOJ1b3YIOTCS PABIIBIMHU MTPABaMHU, T.€. HUKOMY 11C OTAAETCS NPCANOUTEHHIH U
HE CO3MaeTCs TUCKPUMHHAUMOHHBIX YCIOBHIA.

" 23, «CnpaBeauBbIi U 1EIHCKPUMHIIAITHOHIIBIH PeKHM» — PEXUM,
€030 GIIAroNPUATHBIE YCIOBUS JUIS AEATENLHOCTH UITOCTPAHIILIX Hil-
BCCTOPOB, KOTOPBII NMPOBO3INalaeTcd B MHOTOCTOPOHIHX COTTIAILICHUSAX O
PETrYIHPOBAHUN UHBECTHUMH.

24. «PyrkoBoaaIIMe NMPHIIINILI 0 PeXKHME HIIOCTPANNBIX YaCcTHBIX
HuBecTHIM i — 1putiATeIi MBPP u MB® nokymenr, koTopblil npu3Bat
NOMOYp TOCYAapCTBaM PEryJIMpoBaTh MpaBHila JONYCKa HHOCTPAIIHOTO Ka-
nuTaNA.

25. Muorocropoiiiiee areiTcTBo rapalTHPOBAIINS HIIBECTHIIHH —
IeHcTrylolnas B pamkax Becemupnoro baiika opraiusaltius o cCTpaxoBamnuio
WHOCTPaHHbIX HHBECTHUMH B pa3BUBAIOLIMXCA CTPaHaX OT HHEKOMMEPUECKHX
PHUCKOB.
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CAOBAPb TEPMUHOB

26. Cy6poranus (ot anrJ. subrogate — 3amMemaTh) — BBIKYT TIpaB
HHOCTPAaHHOI'O HHBECTOPA FOCYAAPCTBOM €r0 NPOHCXOXKACHHS B CITy4ae IKC-
NpONpHALMH HMYLCCTBA HHBCCTOPA B IPMHHMAIOLIEM OCY1aPCTBE LS pe-
LIICHHS BOIPOCA O KOMIICHCALIHY HA MCIKTOCY1apCTBEHHOM YPOBHE.

27. HanoroBble KalMKY. IbI — MOJTHOE WIH YaCTHYHOE 0CBOOOKIEHHE
KOMMepYecKoii OpraH13aLyy OT YIIaThl 11aJ70ra Ha MPUOLUIb B TCYEHHE OII-
PEAENEeHHOro NepPHO/ia BPEMEHH MOCIIE Pa3MELleHH HHBECTHIMIA.

28. 3onb1 pa3BHTHI — TCPPUTOPHH, HYXHAIOLIHECS B JOMOJIHUTENb-
HOM NpHBJIEYEHHH (PHHAHCOBBLIX PECYPCOB C LIEJIbIO Pa3BUTHA B HHUX HAYKO-
€MKHX oTpacjeit Ky CHIKCHHA YpoBHs Ge3paboTHLEL.

29. PenarpuHaumsa npuébLLTH — BbIBO3 MPHUOBUTH HHOCTPAHIIBIM HHBEC-
TOPOM H3 CTPaHbI €€ NOTyYEHHUS.

30. ocTraTo4ynasi KOMIEHCAIHA — CIPaBEIHBAs PHLIHOYHAS CTO-
MMOCTB HAMOHAJIM3HPYEMOT'0 HHOCTPAHHOTO MMYLIECTBA.

31. Honzyyas SKCNpoONpHanus — BBEJCHHUE NPHHUMAIOLIE CTpaHoi
TaK¥X METOSOB PEry RMPOREHNY MHOCTDARRRIX HHRECTULIMH, OTODES BMEIOT
LENBI0 UX (PaKTHHECKYIO KOHBHCKALKIO.

32. Ocobas (cBoboanan) 3xoHoMH4ecKas 30Ha (O33) — yacTs Tep-
PUTOPHH CTPaHbL, B pAMKaX KOTOPOi MIIOCTPAHHBIM M OTE€UCCTBEHHbIM Tpei-
OpHHUMATENAM NPeJOCTaBIAIOTCS OCOOBIE ILTOTHBIE YCIOBHS OpraHU3aIHH
U AeATEILHOCTH.

33. Cpoboanbie TAMOMEHHbIE 301IbI — OTPaHHYEHHbIE YUACTKH Ta-
MO>XEHHOH TEpPUTOPHH, B pAMKaX KOTOPBIX YCTaHABIHBAETCA GECTIOLIIHH-
HBI# PEXXHM 3KCIIOPTA ¥ HMITOPTA TOBAPOB.

34. HMnopTo3aMemaonue 30kl — 3011bl, B KOTOPBIX OCYILECTBIS-
eTcs IPOU3BO/ICTBO HMITOPTO3aMELLAOLIHX TOBAPOB.

35. TexHOMOJIMC — 30HA HAYYHO-TEXHHUYECKOrO Pa3BUTHS, B KOTOPOH
CO3Jalibl TILIOTHBIE YCIOBUS JUI CO3AANNA H ACATEIILHOCTH NPEANPHATHIA,
ucnons3ylouyx pesynsratel HUOKP 1 nepenosyro TexHonoruio.

36. 30HbI CTPaxoOBBIX H HANIKOBCKUX YCIYr -— paioMbl CTPaHbl, B
KOTOPLIX ACHCTBYIOT 0coOble (PUIIAHCOBO-KPCAUTIILIE MEXaHHH3MBI, 06ecTe-
YHBAIOLME CHIDKEHHE PHUCKA NPEANPUIIMMATENBCTBA.
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CAOBODL TEPMUHOB

37. Texuuko-BHeApenYecKHe 30HbI — 30HbI, B KOTOPBIX OCHOBHOC
BHUMaiiMce yaensercs nposeaennio HUOKP u BHeapennio HX pe3ysbTaToB B
NIPOU3BOACTBO.

38. dynxunonaabHbie 093 — 3011b], XapaKTCPU3YIOLIHECS PA3BUTHEM
ornpeeNneHHbIX o0nacTe! NpeAnpPUHUMATENBCKON AeITCABHOCTH (PyHKLMIA).

39. IIpon3BOACTBCHHO-TIPOMBIILLICIIBIC 30HBI — 30HBI C JIbITOTHLIM
HanorooQoxeHueM, co3gaBaeMbie Ha 6aze OTAENBIIBIX NPEANPHATHI ¢ ne-
JIBIO MPHUBJICUESHHS POCCHICKHUX M HHOCTPAlIHBIX HHBECTHLIMH, HE0OXOIMMBIX
[U7ist pa3BHTHS MPOU3BOJCTBA.

40. Oddmopnan 1eATeNBLHOCTH — J1100as OQHUHANILHO pa3pellielHas
KOMMEDUYeCKasa ACATENbHOCTD 1epe3 Oaliky, NPEANPUITHS H T.1., 3apErucT-
pHpOBaHHBIE B OGQILOPHEIX 3011aX H LIEHTPax :

41. Odpdmopnsle 301L] — YaCTh TEPPUTOPHUH OTASIBHEIX TOCYAAPCTB
C JIBTOTHBIM HaNOTOBEIM, BaTIIOTHBIM, TAMOKCHHBIM WIH 3IMHHHCTPaTHBHBIM
peXMMOM.

4Z. Odpuiopuble KenTPL — HeOONbINE TCPPUTOPHH MM FOCYAAD-
CTBa, B KOTOPBIX ACHCTBYET YpC3BbIYaHHO JILTOTHBIN PEXXHM PETHCTPALIMH,
Hanoroo0/10KeHHs H NPOBeJeHHs (HHAHCOBBIX ONlepalliif U1 HHOCTPaHHBIX
KoMmnanui H OaHKOB.

43. «HasoroBble raBaHu» — TEPPHTOPHH WIH CTPAHBIL, B KOTOPBIX YC-
TaHaBJIMBAETCS JILIOTHAIH HANOroOBBIH PEYKHM, MO3BOJIAIOLINHA 060CHOBaBLIHM-
€4 3/1eCh KOMITAaHUAM HITH UX (pHIIHaNaM YKpPbIBaTh 3HAYHTENBHBIE CPEACTBA
OT HaJloroo0IOKEHHS.

44. «YnobOnolii $uiar» — perucrpaus MOPCKHX CYIOB B CTpPaHax,
NpEeNbSBISIONIMX 3aHKEHHbIE TPEOOBAIHS K TEXHHYECKOMY COCTOSHHIO U
KBasln(UKalMH IKHNAXKA,

45. «Poguenckue npaBniia» — npasuna, pa3paboTaHHble CICUHANIb-
HOH MEXAYHApPOAIION KOMHCCHEH 10 HAaA30pY 32 «yAOOHBIM (hrnarom», co-
3naHnoi MexaynaponHoH denepauneit Tpaircnoprasix pabouux (International
Transport Worker’s Federation).

46. HHOCTpaHllble HIBECTOPLI — HHOCTPAHHOC IOPHIHYECCKOC THILO,
HHOCTPAHHas opranu3anusi, PlHOC’IpaHHLIi;l TrpaXXaaHWH, JUHUO 6c3 rpaxaaH-
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CTBa, MEX/(yHapO/IHasi OpraHU3aLUsa U HHOCTPAaHHOE rocylapcTBO, HMEIO-
IIHE NPaBO OCYLUECTBIIATh MHBECTHIIMH HA TeppuTOpuu PO,

47. MnBecTMIIHOHHBIH MPOEKT — MPOEKT, 0OafalomUil TAKHMH Ka-
YEeCTBCHHLIMH XapaKTEPHCTHKAaMHU, KaK 060CH0OBaHHE SKOHOMHUECKOI 1ese-
c006pa3HoCcTH, 06BEMa H CPOKOB OCYLLECTBIICHUS NMPSAMOH HIIOCTPaHHOM HH-
BECTULIHH, BKJTFOUA NPOEKTHO-CMETIYIO IOKYMEHTALHIO.

48. I1puopuTeTIIBIH HHBECTHIIMONHKII NMPoeKT — yTBepxaacmbiii [1pa-
BUTCIBbCTBOM P npoekT ¢ y4acTHeM HHOCTPaHHBIX HHBECTOPOB.

49. Cpok OKynaeMocTH HIIBECTHIMOIHOIO NPOeKTa — CPOK CO AHA
Hayana ()HHAHCUPOBAHHUA MHBECTHIIHOHHOrO MPOEKTA 0 [IHs, KOT/Ia pa3iocTh
MeXy HAaKOIUIEHHOH CYMMO# YHCTOH NPHOBUTH C aMOPTH3aLIHOHHBIMH OT-
YHUCNEHUAMU H 00beMOM WHBECTHIIMOHHBIX 3aTPaT KOMMEPYECKOH opraHu-
3alIMH ¢ MHOCTPAHHBIMH HHBECTHIIUSMU MPHOOPETET MONOKUTENLHOE 3HaUe-
HHE.

50. CTabuaM3alHOHHAS OFOBOPKA — [MOJIOXEHHE JOTOBOPa, MO3BO-
JIAtOIIEe COXPAHHUTB [ HHBECTOpA HEM3MEHHBIMHU YCJIOBH S, CYLLIECTBOBAB-
IIHE JI0 MPHHATHSA rOcyAapCTBOM HOBOT'O 3aKOHOJATENbCTBA, yXYAIIAIOLIe-
T'0 YCJIOBHS AEATENLHOCTH HHBECTOPA.

51. «Jdeaynikuna oropopka» (grandfather’s clause) — nonoxeHnue,
COTJIaCHO KOTOPOMY B TeUEHHE BpEMEHH, NPELyCMOTPEHHOTO OrOBOPKON,
Ha MHBECTOPA HE pacnpocTpaHsercs AeHCTBHE 3aKOHOAATENbHBIX H HOpMa-
THBHBIX aKTOB, IPUHATBIX MOCTIE TOTO, KAK HHBECTOP MPUCTYITHI K KanHuTa-
JIOBJIOKEHHAM, U H3MEHHBILHUX YCIIOBHS €ro AEATENLHOCTH B XYAIIYIO CTO-
POHY.

52. Cornaurenve o pasfejie NpoXyKIIHH — COTJIALIIEHHE, [0 KOTOPO-
MY BCE pacyeThl MEKAY FOCyJapcTBOM M HHBECTOPaMH BELYTCS MyTeM pa3-
JIeTICHUS TIPOU3BEACHHOI MPOIYKIHMH.

53. [IpuOLLILHAA NPOXYKIHA — YAaCTh NPOAYKUHH, NPOH3BEACHHOH
IO COTIALIEHHIO O pa3zieNie MPOAYKUHH, KOTOpast ABIAETCA NPHObUILIO HHBE-
cTopa.

54. KommnencauMoHHasi NPOLYKIMA — 4yacTh NPOAYKUMH, MPOU3BE-
JEHHOH MO COIMALIEHHIO O pa3/ieie MPOAYKUHH, KOTOpas BO3MELLIAET 3aTpa-
THI MHBECTOpA.
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55. PenTa — peryyspHO nony4yaemblil NOXOM C KaMuTana, HMYLIECTBA
YUTH 3€MIH (B TOM YHCJIE OT HCTOJIL30BAHHA HEAP), He TpeOy oM 0T nomy-
YaTess OCYIIECTRIEHHS NMPeANPHHUMATENLCKONH AEATEIBHOCTH.

56. TlocTosiHOE NMPEICTABHTEILCTBO — JIIO00E MECTO PEryNsIpHOro
OCYLECTBIIECHHS NEATENILHOCTH MHOCTPAHHOTO IOpPHAXYECKOro 1A ((huina-
na, oTaesneHus, 61o0po, KOHTOPBI, ar€HTCTBA, OPraHM3alMH H T.[.), KOTOpas
NPHBOIHT K H3BJIEUEHHIO 10X0]1A.

57. HanoroBast 6a3a — CTOHMMOCTHas, (PU3HUECKAS HIH HHasA XapaKTe-
pUcTHKa 00bEKTa HAIOrooO10/KeHusl.

58. UnBecTHIHOHHBIH HANOIOBBIH KPeAUT — M3MEHEHHE CPOKa yII-
JiaThl Hasiora, Ipx koropoM KOMH Moxxer B onpe/ieNieHHbIX Npeesax YMEHb-
LIUTEH CBOM IDIATEXH M0 HAOTY C Mociaeyouied No3TallHOH YINIaToH CyM-
MBI KPEAUTAa H HAYHCICHHBIX HA 3TY CyMMY [IPOLICHTOB.

59. CoBoxynHasi HAJIOTOBAasi HATPY3KA — pacyeTHbI CyMMapHbIH
00BeM NCHEKHBIX CPEJICTB, HOJUIEKAINMX yIUIaTe HHOCTPAHHBIM HHBECTO-
poM B opmMe HasloroB H c6OpoB.

60. AkkpenuTanusi — 0coboe paspelleHure, Bbl1aBaeMOe roCy1apCTBEH-
HbIM opradoMm P® (1m0 ynoiHOMOYEHHOH rocy1apCTBOM OpraHHu3aluei)
Ha OTKPBITHE MPEACTaBUTENBCTBA HHOCTPaHHOM hupMbl B Poccuu.

61. IlpeanpuUMAaTEIhCKUIf PUCK — BEPOSTHOCTH MOTEHLIHAIBHO BO3-
MOJXKHOH [OTEPH PeCypCOB WIIH HEAOMONY4YEHUS 10X00B 10 CPABHEHHIO C
BapHaHTOM, PaCCUHTAHHBIM Ha PaLMOHANIEHOE HCHOb30BAHUE PECYPCOB.

62. [HouTHYECKHIl PHCK — PHCK, CBA3aHHBIN C BO3MOXKHOH cMeHOH
NpPaBUTENBLCTBA HITH €0 SKOHOMHUYECKOH MOJIMTHKH, C HebIaronpusaTHHIMH
JUist MYHBECTOPOB M3MEHEHHSAMH B 3aKOHONATENLCTBE.

63. MaKkpo3KOHOMHYECKHH PHCK — PHCK, CBS3aHHbIH C H3MEHEHHEM
BO BPEMEHH HJIH HEYCTOHYHBOCTBIO OCHOBHBIX MAKPOIKOHOMHUYECKHX MOKa-
3aTeseit.

64. PoIHOYHBII PHCK — BO3MOXHOCTD IIOTEPH, CBA3aHHBIX CO CHHXKe-
HHEM CIIpOCa Ha OIIpee/IeHIIbli TOBAp WIIH YPOBHS MHPOBBIX LICH 113 HETO.

65. KommepyeckHii pUCK ~— BO3MOXHOCTb NMOTCPh, CBA3AHHBIX C He-
106pOCOBECTHOCTBIO WM HEIUTATEKECTIOCOOHOCTBIO AapTHEPa MO CACTKE (Ha-
npUMep, pHCK aedonTa).
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66. IIpou3BoACTBENIIBIH PUCK — BO3MOKHOCTD [10TEPL, CBA3ALHBIX C
HEMPCOAOIUMBIMHU TPYAHOCTSMH B OPraHH3alMH U HAJIaXHBAHUH TTPOH3BO-
CTBa.

67. Unasauuounblii pHCK — BO3MOXXHOCTb MOTEPH B CBSI3U C NOBbI-
HIEHHEM 00LIETO YPOBHS LIEH, BBI3BIBAIOUIMMH POCT 3aTpaT Ha ChIphE, MaTe-
pHanbi, KOMIIEKTYIOME H3AENUS U OTIATY TpyJa.

68. BamoTHBINH pHCK — BO3MOXKHOSTSH [IOTEPh, CBA3AHHAIX C H3MEHE-
HHeM 0OMEHHOT0 Kypca HallMOHANBHBIX BAIOT.

69. KpeauTnniii pMCK — BO3MOXHOCTb HEFATHBHOTO H3MCHEHMS CTO-
MMOCTH aKTHBOB B PC3yJIbTaTe HECNIOCOOHOCTH KOHTParcHTOB (NapTHEPOB)
HCIIOJIHATH CBOH 00513aTENBLCTBA MO BhIILIaTE OCHOBHOM CYMMBI 3aiiMa M npo-
LICHTOB MO HEMY.

70. PHcK THKBMAHOCTH — BO3MOXHOCTb BO3HHKHOBEHUs neduurra
HAJIMYHBIX CPEACTB WJIH UHBIX BBICOKOJUKBUHBIX aKTHBOB /151 BBITIOTTHEHHA
0093aTeNbLCTB EPES KOHTPArcHTCM (IIADTHEPOM).

Th, MysecTHBHONRELN PORTENET — OUSHRA CHOCOUHOCTH 356MITTNE
{cTpadel, QUPMEL K T.1.) BHIGHHHTE CBOX 0GA3ATENbCTBA IO CROSBDEMEH-
HOMY NOTAIICHHIO OCHOBHOM CYMMEI HOJITA H NPOLIEHTOB 119 HEMY B COOT-
BETCTBHH C YCIOBUSIMH J0TOBOPA.

72. CyBepeHHbIH peliTHIT — PEITHHT, TPUCBAUBAEMbIH OTACIBHLIM
CTPaHaM H UTParoIUH BAXHYIO POJIb IIPH OLIEHKE MHBECTHLIHOHHOTO PUCKA,
Kacalouerocs BCeX IKOHOMHUYECKUX CYOBEKTOB ITOi CTpankl.

73. Perpeccinioe ¢punancHpoBaHue — (QUHAHCUPOBAHHE COBMECTHBIX
MEXAYHAPOAHBIX IIPOCKTOB, KOTOPOE NPCANONAracT BO3BPAT KPCAUTOB ra-
PaHTOM B Cllyuae Hecrioco0HOCTH 3aeMUIMKa CAENIATh ITO CAMOCTOSTENbHO.

74. Heperpeccroe ¢unancupopanune — GUHAHCUPOBAHHE COBMECT-
HBIX MEXIYHApPOAHBIX MPOEKTOB, KOTOPOE MpeAronaract oopanieH1e Tpebo-
BaHUA 10 KPEIUTY TOJIBKO Ha 3aEMIIUKA.

75. 'apautHiinbie HIICTPYMeNThl — HHCTPYMEHTBI, KOTOPBIE MO3BO-
JSIIOT aKLHOHEPaM NMPOEKTa NEPCII0KHUTh YaCTh PHCKOB HA TPETHH CTOPOIIb
3a ONpeIeIICHIIYIO IPEMHIO, KOTOpast BKIIOYAETCS B U3JEPIKKH IIPOCKTA.
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