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O KoMmnjexCcHOM HOpoTpaMMe CTUMYJIMPOBAHMUS OTEeUeCTBEHHBIX
¥ MHOCTPAHHEIX MHBECTHULMUM B BKOHOMUKY Poccuimickoy demepaumm

[lpaBUuTenbCcTBO Poccuyickom demepally I O C T & H O B JI 4 € T:
1. Opobputrh Hnpuiaraemyio KOMIJIEKCHY NPOTpaMMy CTUMYJIMPOBAHUSA
OTEUEeCTBEHHEIX M MHOCTPAHHBEIX MHBECTHULUMM B DKOHOMMKY PocCCcuUMCKOM

demepaumnu (masee mMeHyeTcsa - KommojexkcHad nporpamMa), pas3paboTaHHY
MUHMCTEPCTBOM 3KOHOMMKM Poccumckom denepauun COBMECTHO c
3arMHTepeCOBAHHBIMNM @eﬂepaﬂbHHMM OopIr'aHaMIM VCIIOJIHUTEJIEHOM BJIACTH.

2. denepaJibHBEM opraHaM MCIOJIHMTEJILHOM BJIACTM OPI'aHMB0BaTh
paboTy no peanuzauuu KOMIJIEKCHOM NPOI'PaMMH.

3. PexoMeHIOBATh opraHaMm VICTIOJIHMTEJIbHOM BJIACTUM CYOBEKTOB
Poccurickou Odenmepauun pazpaboraTh PEeTMOHAaNbHEE IpOI'PaMMEL 1o

IPUBJIEUEHUI0O OTEUYECTBEHHBIX UM MHOCTPAHHBIX MHBECTULMUM B B3KOHOMUKY
Poccurickoy demepauum C ydUeTOM [OJIOXeHMM KoMIJIEeKCHOM NIpOTI'PaMME,
MECTHEIX YCJOBUM ¥ HaKOIJIEHHOTO ONIHTa B cbepe MHBECTUILIMOHHOTO
COTpyIOHMUECTBA.

MyHmcTepCcTBY SKOHOMMKM Poccurickom demepaluum C ydacTHMEM IPYyTMX

3aMHTEePeCOBaHHEIX benepalsib HBIX OPT'aHOB VICIIOJIHUTEJIbHOM BJIaCTHU
OKas3bEBAaTh ComeNCcTBHUE opraHaM MCIOJHUTEJILHOM BJIaCTM CyOBEKTOB
Poccurickon Odenmepaumm B pas3paboTke PEeTrMOHAaJIbHEIX nporpamm 10

IPUBJIEUEHVID OTEUEeCTBEHHBIX W MHOCTPAHHBIX MHBECTULMM B DKOHOMUKY
Poccurickou demepaumum.

4. BOBJIOXMTHE Ha MMHUCTEPCTBO BKOHOMMKM Poccuyickom demepaumum
KOOPpIMHaUUO pPaboTH 1o BBINTOJIHEHUIO KomnyexcHoOM IPOTPaMMbL u
obecrneueHre KOHTPOJIA 3a e€e peayu3aluen.

[lpencenarens l[lpaBuUTEesbCTBA
Poccurickom denmepaumnm B. UYUepHOMEPAOMH
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KOMIJIEKCHASI TTPOT'PAMMA
CTUMYJIMPOBAHMSA OTEUECTBEHHHX U VHOCTPAHHHX
VHBECTULIMM B SKOHOMMKY POCCUMCKOM @EINEPALINU



KowmrigyiekcHasda InmporpamMMa CTVIMYJIMPOBAHMA OTe4YeCTBEHHEIX u
MHOCTPAHHEIX MHBECTULMM B 5BKOHOMUMKY Poccumckom Odemepaumm (majee

uMenyeTrca - KowmmjekcHas nOporpaMMa) paspaboTaHa B pas3BuUTHe l[IpoTrpaMMbl
[IlpaBuTenscTBa Poccumckom Odenepauunu "Ped®opME U pas3BUTUE POCCUMCKOMN
DKOHOMUKU B 1995-1997 romax", YTBEPXIOSHHOM IIOCTAaHOBJIEHMEM
lIlpaBUTeNbCTBa Poccurickon demepaumm oT 28 anpensa 1995 r. N 439, wu

demepasibHOM MHBECTMLMOHHOM HOporpammel Ha 1995 rom, yTBEepXIEeHHOM
IOCTaHOBJIeHKEM llpaBuUTeJIbCTBa Poccuiickoy Oemepaumum oT 25 anpessa 1995
r. N 415.

KomnmnekcHas nporpaMma MCXOIOUT U3 TOTO, YTO:

B SKOHOMMKEe PoccumM NpaKTMUECKM 3aBeplliaeTcsda clall IPOM3BOINCTBa U
IJIg TPOTUBOIEMCTBMS BXOXIEHMIO B IJIUTEJbHYID IeNpecCHui HeoOXOoIMMO
IIOBEICUTL MHBECTMULUMOHHYIO AKTUBHOCTL;

NPUHSATE OCHOBHEIE BakKOHOIATEJIbHBEIE pelleHMus, bopMupylMe IpaBoBOe
[I10Jle MHBECTMUMOHHOM IeSTeJIbHOCTM. B 2TMX yCJIOBMAX LEHTP TAXECTHU
CcMellaeTCHd Ha paszpaboTKy Ipolenyp, pPeIJIaMeHTUPYIMUX [IpOoBeIeHue
YKa3aHHEIX PEULEeHMM B XMU3HbL, UYTO OIpelesigeT KOPOTKMUNM BPEMEHHOV IepMuon
(IV xBapran 1995 1. wm 1996 1o0m) ¥ BHAUUTEJILHBEM YIEJILHEM BeC
METOOMYECKUX MaTepuajioB, KOTOPEE IOJDKHEL OBITH pa3paboTaHH u
YTBEPXIEHH .

Ofmaga Jormka KOMIJIEKCHOM NPOTPaMMBl OIpelesiseTCs CJenNyoUyM :

nponojkeHMeM pa®oTEl [0 yJIYUYLleHMI0 MHBECTMLMOHHOT'O KJMMaTa B

Poccum xak cpenpl, B KOTOPOM NNPOTeKaeT MHBECTULMOHHEIM [IPOLIECC.
HeobxomuMmeM (HO He IOCTATOYHEM) YCJOBMEM YyJIyUdlleHMS MHBECTULMOHHOTO
KJaMMaTa ABJISAETCSH maJjibHeyee CHMXEHUE MHQIALUM n CTaBKU
pedmHaHCcupoBaHMua lleHTpallbHOTO OaHka Poccumckom demepaumm. OOHUM U3
LLeHTPAaJIbHEIX BOIPOCOB YJYUYUIEHMSA MHBECTULMOHHOTO KJIMMaTa SBJISETCH
obecrneueHMe TapaHTun fes30nacHOCTH MHBECTOPY npm paboTe Ha

POCCUNMCKOM PEIHKE (BKJIOUAS JIMUHYIO Oe30MNaCHOCTbL U 3allUTy BKJIAIBBAaEMEBIX
CPenOCTB OT HEKOMMEPUECKMX PUCKOB) ;

peanmzanuey Mep, HalpPaBJIEHHEIX Ha yBeJIMdeHMe obbeMa MHBECTULUMN.
BaxHeMnmey 3amadey HSTOT'O HaOpPaBJIEHMS SBJISETCS CO3IaHMEe NPEeNOCBEIIOK
IOJI NpeBpalleHMs aMOPTUBALMOHHBEIX OTUMCIIEHUM NPEeONPpUATUM U cOepexeHUM
HaceJIeHVMd B MHBeCTULIUM,

[IOBHIIEHMEM OTIHAaUM KalMTaJIbHEIX BJIOXEHUM Ba CcueT IOCTUXEeHUS
IIOCTABJIEHHOM LeJaM C MeHbIMMM 3aTpaTaMM B COUMaJIbHOM chepe u
NOBHIIEHUS B5QOPEKTUMBHOCTM MHBECTULUM B IIPOM3BOICTBEHHOM cbepe;

IIPUBJIIEYEHMEM MHOCTPAHHEIX MHBeCTMHMﬁ, O@eCHeqMBaDMMX rassmuTrTme
MEeXIOYHaPOOHEIX DKOHOMUUE CKUX cBsa3en u OCBOEHUEe IepenoBEIX
HAaYUYHO—TEXHUNUUEeCKUX ﬂOCTMerMﬁ, XOTS OHM HEe CIIOCOOHEH KOMIIEHCHMPOBATDH
HEeJoCTaToOK oTeueCTBEeHHBIX MHBECTULIN . AKTUBM3AUMS MHOCTPAaHHEIX
MHBECTOPOB BO3BMOXHAa Inpm YCIJIOBUMN AKTUBM3ALIU oedTeJIbHOCTU
OTEUEeCTBEHHEIX MHBECTOPOB I IIPemdOoCTaBJIeHMSI MHOCTPAHHBIM MHBECTOPAaM
HalLMOHAJIBHOTO pexumMma .

B JjlaHe MepOoIPUATHUM IO peanmu3aumy KOMIIJIEKCHOM NIPOI'PaMMEL
comepxaTcsa BalaHUs 10 HNOOTOTOBKE KOHKPETHHX IOKYMEHTOB, HAalleJIEHHBIX
Ha peleHre I[IOCTAaBJIEHHHIX 3amad. Ilpy 5STOM B CUJIy KOMILJIEKCHOCTH

OpoOJIeMH KaxXIbli M3 [NOOTOTABJIMBAEMEX IOKYMEHTOB 3aTparmpBaeT, Kak
IPaBMUJIO, HECKOJIbLKO HAalpPaBJIEHUN.

1. IpennocCBUIKM POCTa MHBECTMLUMM UM 3aladu
10 MX CTUMYJIMPOBAHMNIO

CoBpemMeHHAas CUTyaluusd B MHBECTHULMOHHOM cdepe onpenesdeTcs
HaMeudalmyMCcsa I[IOBOPOTOM POCCUMCKOM 5SKOHOMMKM K BEXOINY M3 KpuU3MUCA.
XapaKTepHHMM IIPOABJIEHVAMU S5TOI'O IIO3UTUMBHOTI'O nmponecca ABJIAIOTCHA



cokpameHre neduumTa OooXxeTa U ero 0e33MUCCHMOHHOEe (QMHAHCHUPOBAaHUE,
COKpalleHMe CcIaja ¥ cTrabuam3auusa IOPpOM3BOICTBAa Ha QOHE YyCTOMUMBOIO
CHMXEHUS UHOIALUMH, yBeJIMUueHHue IIOJIOXUTEJILHOTO CaJlbOO BHEUHEM
TOPTOBJM, YKPEIJeHMe pPOCCUMCKOIO pybiasa um »Opyrue. B pesynbTarte
NIpOBENEeHMs BSKOHOMUUECKOM pedOopMBl 'apaHTMPOBAHE IpaBa COOCTBEHHOCTHU
YACTHBIX MHBECTOPOB, 3apaboTayiM L EHOBEE MEXaHWU3MH pPeTryIMPOBaHUA
IPOM3BONCTBA, HayaJica I[epeyuMB Kanuraja dYepe3 (QOHIOOBEM PHHOK,
Pa3BMBAETCA NPOEKTHOEe (QMHAHCHMPOBAHUE.

B Bavoxanmem [IePCIEeKTUBE TJIaBHBIM peYaroMm MOIIEepHU3aLUM
NPpOM3BOACTBA, CHMWXEHMHA €TI0 M3OEPXEeK, BO300OHOBJIEHMS 3KOHOMMUECKOTO
pocTa u, Kak pes3yabTarT, [IOBHIIEHMS YPOBHS XM3HM HacCeJIeHUS
CTaHOBUTCHA yBeJIMUYeHNeEe obbpeMma KanMTaJlbHEIX BJIOXEHMN . OHm
HanpaBJgoTCs Ha yBeJIMUeHHue BRIy CKa KOHKYPEHTOCIIOCOOHOM
OTEeUYeCTBEHHON OPOOYyKLUUM u yOpodUeHre NO3MUMM NPpennpMaTU¥ Ha
BHYTPEHHEM M BHeEWHEM PbBHKEe, a TaKXe Ha [NPeonoJIeHMEe OTCTaJIOCTU
coumasbHOM Ccdeprl. [IPpeAnNOCENIKONM IJiS yBEeJIMUYEHMS MHBECTULUN SABJIAETCSH
POCT HAaKOIJIEHUM .

PoCcT HAaKOIUJIEHUM [IPEeOCTOUT OCYUECTBJIATL C YPOBHS, KOTOPHIM B
HacTodlee BpeMsa 0Oojlee dYeM B IOBa pasa HMxe ypoBHa 1992 roma. llpu
3TOM HeODXOIMMO YUMTEHBATL, UYTO B CBA3UM C YTSXeJIeHUEM CTPYKTYPH
npomuseorncTea B 1992-1994 romax 200eKTUBHOCTB KalMUTAJIbHEIX BJIOXEHUN,
paccumMTaHHas IO BaJIOBOMY BHYTPeHHeMy I[IPONYyKTY, CHMBMUIIACch Ha 24
IpOLEHTA. B 1995 romy oTMeudaeTCHd HUBKMM [IPOLIEHT MCIIOJHEHUS
bemepanpHOTO OmOIXeTa IO CTaTbaM, obecneumMBalmyMM O(OMHAHCHUPOBAHME
TOoCyIapCTBEHHEIX KanuTaJlbHBIX BJIOXEHUMN . [Ipn BO3pPaCTaHUM POJU
COOCTBEHHEIX CPEIOCTB NpennpuiaTus Bcex GopM COOCTBEHHOCTM HANPAaBJIAT
Ha MHBECTMLUMM TOJIBKO OKOJIO IIOJIOBMHEL aMOPTM3ALMOHHBEIX OTUMCIEeHUM. O
HanpapJleHUMM HOPpMOBJIM Ha MHBECTUMLMOHHEE LeJiM MOXHO CYIOUTL I[IO TOMY,
uTo COOTBETCTBYyIEN JIBTOTOM B HaJIOT'OOBOJIOXEHUM NPUOBLIN
BOCIIOJIB30BAJIOChH JIMUIIb KaxIoe IOBeHalllaToe IIPpellpuAaTHe, a Ha BEepPXHIWD
rpaHuuy (50 mHOpoueHTOB) HeobOjaraeMoOM HAJIOTOM HNPMOBIM, HalpaBJSeMOM
Ha MHBECTHMPOBAaHMEe, NPellpUaTUs NpakKTUMUeCKM He BHXONAT.

B YCJIOBMAX I[EPEeXOOHOM DKOHOMMKM HAaKOIJIEHME HAUMOHAJIBHOTO
KanuTaja »OOJIKHO OCYWEeCTBJIATHCS IIPM B3aMMONEMCTBUM I'OCYINAPCTBEHHOTO
n YaCTHOTO CEKTOPOB HapOOHOTO XO3AMCTBa . JeHTPpaIM30BaHHEIE
MHBECTHUUMOHHEIE PecypcCh OyOyT MCIOJIbE30BaThbCA IJiS CTUMYJIMPOBAHUA
YaCTHBIX OTeUeCTBEHHBIX n MHOCTPAHHBIX MHBeCTMLMUM, obecrneduBas
HeOoOXOoOMMOe pasBUTME COLMAJIbHOVM UM NPOM3BOIACTBEHHOM MHOPACTPYKTYPEH.

Hapany c npsaMon bmHaHCOBOM IOOOEPXKOM [IPOEKTOB,
COOTBETCTBYIIMX KJIOUYEBHM '"ToukaM pocTa" DBKOHOMMKM, TOCYOAapCTBO
obecrneumBaEeT OIaTronNpMATHEE YCJOBMSA OJIA MHBECTOPOB IIOCPEOCTBOM
IPUHATHUS u KOPPEKTUPOBKU COOTBETCTBYIUNX 3aKOHOINATEJILHEX U
HOPMaTWBHEIX aKTOB. [IpaBuna IIPOEKTHOTO brHaHCMPOBAHMUA
npelyCMaTpPMBalT BO3MOXHOCTL M30MPaTeJIbHOT'O OTCTYIJIEHMS OT ODmMX
IIOJIOXKEHMM M NPEeOOCTaBJIEHMSA OTIEJIBHBEIM MHBECTOPaM HEKOTOPBIX JIBTOT.

[Ipy3HAKOM HauaBIIET'OCS OXUBJIEHMS MHBECTULMOHHOM HOeSTeJIbHOCTHU
MOXHO CUMTATh yBeJIMYeHM e B InepBoM noxyromum 1995 1. gosm
IOOJITOCPOUHEIX KpeIUMTOoB C 4 mo 12 mnpoueHTOB ofmero obbeMa KpeIUTOB,
NpenoCTaBJIEHHEIX KOMMEpPUYECKMMU OaHKaMH, YCUJIEHUE AKTMBHOCTU
KPYyIIHOTO OTEeYeCTBEHHOT'O KaluTajla B HedTeIa30BOM IPOMBILJIEHHOCTHM,
XVIMUU, METaJIJIypIUK, pacumMpeHmne XMUIITMIHO T O CTPOMTENBCTBRA,
OlLleHMBaeMoOe COIJIACHO MUPOBOMY OIIBITY B KadeCTBe IpeIBeCTHMKa obmero
MHBECTMLMOHHOTO POCTA.

CTuMyIMpOBaHUE OTeueCTBEHHEX u VMHOCTPaHHEIX MHBECTULUN
NPM3BaHO I[OBEICUMTE OOBEM KalMTAJIBHEIX BJIOXEHMM B BSKOHOMUMKY Poccum 3a
cUueT BCeX MCTOUYHMKOB OuHaHCHUpoBaHMa B 1996 rTonmy Ha 4 HOpolLeHTa U B



1997 ronmy - Ha 7 NPOLIEHTOB.

T'JlIaBHEIM MCTOYUHMKOM MHBecTMUMM B 1995-1997 romax CcTaHOBATCH
cobCTBEHHEE cpencTea OpennpusaTu TOCYIapCTBEHHOTO M YaCTHOTO
CEKTOPOB. CoB6CTBeHHEIE CpelcTBa NPellIpUsaTUV COCTaBaT 68-69
IPOLIeHTOB oObmero obbeMa KalouTaJlbHEIX BJOXeHuM B 1997 romy, uTo
COOTBETCTBYET YPOBHK PA3BUTHX CTpPaH.

BaxHBIM MCTOUHMKOM OGOMHAHCUPOBAHUS SKOHOMUKM OCTAHYTCS CpelncTBa

benmepanbHOTO OBIOXeTa. B 1996 romy oOBeM I'OCYINapCTBEHHBIX MHBECTULUM
cocrarur 1,5 npoleHTa oT IIPOTHO3UPYEMOT O obwveMa BaJIOBOTO
BHYTPEHHeT O INNpoAyKTa. PacueTH I[IOKa3kBalT, YTO 1Jjsa obecledeHus

InepejioMa B SKOHOMMUECKOM CuTyaumm M INIpoOoBEeOEeHNMA aKTMBHOﬁ IIOJINTUKIM TII0O
BEIXOIY SKOHOMMKM M3 Kpusuca B 1996 romy ™ [nocjenymomme TOOH
XeJlaTeJIbHO IIOBEICMTE IOOJIIO I'OCYHapPCTBEHHEX MHB@CTMHM% oo 3 IIPOLIEHTOB
OT BaJIOBOTO BHYTPEHHETO MNPOIYyKTa, M3 KOTOPHEX HAa Pa3BUTUE COLMAJLHOM

cbeprl ODymeT HanparJjieHO okoJjio 60-70 HOpoLeHTOB, a IMPOU3BOIACTBEHHOM
cbeprl 30-40 OPOLIEHTOB I'OCYHAPCTBEHHBIX MHBECTULUN.
HpM OTCYyTCTBUIUN AJIbTEPHATVBHEIX VMCTOUHMKOB @MHaHCMpOBaHMH

TOCyIapCTBEHHEE KallMTaJIbHEE BJIOXEHMS IOOJIKHEL OBITH HallpaBJIEHEL IIpeXIe
BCEI'0 Ha pelleHMe CJenOyllMX COLMAaJIbHEX 3aladu:

peammsauma nporpammel  "Xummme", B 2 HNepByKR OdYepenb NPOI'PaMME
CTPOMTENbCTBA XMJIbA OJIS BOEHHOCJHyXallMX M JMll, YBOJIEHHEIX B 3alac,
BEIIIOJIHEHME KOTopoM 3a 1993-1995 romm oxmmaeTrcsa Ha ypoBHe 20-25
IIPOLIEHTOB . IOns YACTUYUHOT'O BOCIIOJIHEHMSA OTCTaBaHUSA [IPOTPAMMH,
OOMNYyMEeHHOTO 3a Inpomenmve Tonel, B 1996 rTomy norpebyeTcs yBEJIWUUTH
oOBEM CPEenCTB B 2,2 pas3a I[I0 CPaBHEHMUI C TeKyWMM T'OIOM;

oCylleCTBJIEHKE MEePOIPUATUN 1o peanmszauumM TOCyOapCTBEHHEBIX
oporpaMM IO JIMKBMIOALUMM [OCIEICTBUM KaTacTpodel Ha UYepHOOBIBbCKOM AJC
(15 permoHoB), AOEPHOTO BEOpPOCAa Ha NPOM3BOACTBEHHOM OOBEIVMHEHUU
"Masak" wu BoszmeMcTBusa CeMUNAJaTMHCKOTO MNOJMUIOHA Ha OKpyXawlyil cpeny
(B 1993 romy MepoHnpusaTMS BHIIOJIHEHH Ha 14 npoueHToB, 1994 romy 9,6
IpolleHTa, 1995 ronmy oxmmaeMoe BHIIOJIHEHME OlleHMBAaeTCs Ha ypoBHe 8,4
IIpOLIeHTa, uTo YCHUIIMBAET n tes TOT'O HANPAXEeHHYIO
COLMAaJIbHO-3KOHOMUUECKYIO CUTYyaLMIO B PaOIMOaKTUBHO 3aTPS3HEHHBIX
parioHax) ;

NpeloTBpalleHMEe BaTONJIEHMS UM IHOATOIJIEHMS TOPOLOB, HACEJIEHHBIX
IYHKTOB ¥  HaAPOINHO-XO3AMCTBEHHHX OOBEKTOB, a TakKXe [IpoBeleHMe
IePBOOUEPEeHEX MeEPONPUATUM I[I0 3alMTe OT HABOIOHEHUYV NOPUOPEeXHOM
MIOJIOCHI Kacnumckoro MOpPSH, rT. BrnammBOoCTOKA, Haxonkwu, Cnaccka
HanpHeTo, YccypuMcka, Hoc. I[IOKpOBKM UM IJPyTMX HaCEeJIEHHEIX [IYHKTOB
[IpyMOPCKOTO Kpas, OCYyULeCTBJIeHMEe BOHNOOXPAHHBEIX MEPOIPUATUN B 30OHE
Pa3pyLMUTENIbHOTO BIMAHMA KpacHODAPCKOTO BOIOOXPAHMIIMIA, BBIIOJIHEHUE
IpOoTPaMMEl  O3IOPOBJIEHMSA BKOJOTMUEeCKOM OOCTaHOBKM B I''. BpaTcke u
Hmwxunem Tarwuie;

IONINEePXKa CTPOUTEJILCTBA BaXHeMmmMx OOBEKTOB KOMMYHAaJIEHOIT'O
XO3AMCTBA, BKJOUYAs METPOCTPOEHUE;
pasBuUTHE byHImaMeHTaIBLHOM HayKU B nesax COXpPaHeHUs

HAYYHO-TEXHUUECKOTO M MHTEJIJIEKTYaJIbHOTO MNOoTeHLMrajsa Poccumn.
HameuaeTcsa YBEJIMYNMUTE CpelCTBa Ha pa3BUTHME YHUMKAJIbHBIX ODOBEKTOB
3OpaBOOXpPaHeHUs benepanbHoM 3HAUMMOCTM ¥ COXpaHeHue OOBEKTOB
KyJIbTYPE, OTHECEHHHEX K HalMOHAJIbHOMY HACJIeOMK HaAponor Poccum.
Bes cpencTe oOenmepasibHOTO OmmxeTa HEBO3MOXHO CBOEBPEMEeHHOe
pasBUTME OTpacyiell COoLUMAaJILHOTO KOMIJIEKCAa, a TaKXe XMBHEeHHO BaXHBIX

oTpacJiey IIPOM3BOIACTBeHHOM Ccdepr, B KOTOPHX B 1996-1997 romax
HaMedaeTCsAa COXPaHUTb o6 BEMEL KallMTaJlbHBEIX BJIOXEHUMN B JacTum
TOCYyIOapCTBEHHOMU [IOOIEPXKN TAaKMX MHBECTMUMOHHEIX [IPOTpPaMM, Kak

6e30MacHOCTb AaTOMHBEIX BJIEKTPOCTAHIIMY, DSHepreTuka JajlbHero BocToka u



BocTouHnom Cubupu, pasBuTHE bapManeBTHUUECKOU u MEeIUIMHCKOM
INPOMEIIJIEHHOCTHM, BaxXHeMNIMe HalpaBJiIeHMS pPas3BUTMSA TPaHCIOPTa M CBA3M,
ATPONPOMHIIJIEHHOTO M CIEeLMaJIbHOT'O KOMILJIEKCOB.

IOnsa QopMMPOBaHMA PHHOUYHEIX MHCTPYMEHTOB BEIXOIa SKOHOMMUKM U3
KpMBHKca NpenyCcMaTpUBalTCH:

OKasaHMe TOoCyINapCTBEeHHOM nomniepxkmu B obwveme 0,5 mnpoueHTa
BaJIOBOT'O BHYTPEHHEI'O MNPpOoOyKTa YaCTHBIM MHBECTOPaM Ha KOHKYPCHOM
OCHOBE Ha (QMHAHCHMPOBAHME BECOKO3OOEKTMBHEIX MHBECTULMOHHBIX NPOEKTOB
(B cooTBeTcTBMM C VYKazsoM IllpesmzmeHTa Poccurickom denmepaumu oT 17

ceHTabps 1994 r©. N 1928 "O 4YacCTHHIX MHBECTMLUUSAX B PoCCUMCKOM
denepauum") ;
BO3BpaTHOEe O(QMHAHCHUPOBAHME KOHBEPCUM OOOPOHHOM IPOMBIIJIEHHOCTM.
CyumecTBeHHOE pasBurue npuobpeTanT TakKue VMCTOYHNVKN

brHaHCUMpPOBAaHMA, Kak BTOPMYHAS SMUCCHUSA LEeHHHX OyMarl ¥ KpPeIOuTH
KOMMepueckux OaHKOB, YIOEJIbHHEM BeC KOTOopex K 1997 ronmy B obuem
obbeMe MHBECTHUILMM COCTaBUT OKOJIO 3 IPOLIEHTOB.

JOmIOJIHUTEJIb HEIE BO3MOXHOCTHU nJis [IPUBJIEUYEHUS Kanmurana K
peanusauum VMHBECTHULMOHHEX T[POEKTOB BOB3HUKIM C oOoOpasoBaHUEM B
Poccurickoin demepaumm OMHAHCOBO-IPOMBIJIEHHHX Tpyldl. OObeIMHEeHUE
brHaHCOBHIX pecypcos YYaCTHUKOB bMHaHCOBO-TTPOMEIILJIE HHEIX TPy
CYWECTBEHHO pacumpser BHYTPEHHUE VMHBECTULMOHHEIE BO3MOXHOCTHU

OMHAHCOBO-NPOMBIIJIEHHOM TPYNNE B LEeJOM M HOPpM [OPOBEHEeHUM eIVMHOM
TEeXHUYECKOM, CTPYKTYPHOM, MapKEeTUMHTOBOM U OQMHAHCOBOM IMOJUTUKY,
50PeKkTMBHOM YHOPaABJIEHUM pecypcaMyu IIO3BOJISET KOHIEHTPUMPOBATHL MX Ha
HauboJiee BaXHBIX HANpPaBJIEHUSAX.

s IO BLIIEHUS VHBECTHULMOHHOM AKTUBHOCTU
OVMHAHCOBO-IMIPOMBIIJIEHHEIX TPYIN TOCYOAapCTBO MOXET B PAa3JIMUHEIX GopMax
y4yacTBOBATHL B peaamus3aluum HOpoeKTOB. OOBEeMB MOOIEPXKM IOJIKHE OBITH
COM3MEPMMEL C BEeJIMUMHOM KaluTaja OMHAaHCOBO-TIPOMBIIJIEHHOM I'PYIIH, a
IpM HaJUUUM COJIMIOAPHOM OTBETCTBEHHOCTM YUYACTHMKOB TPYINNOE — U C
pa3MepoM BTOM OTBETCTBEHHOCTU.

PasBuBaAKMMMCS MCTOUYHMKOM OUMHAHCUPOBAHMSA KalMTAJIbHEIX BJIOXEHUMN
ABJIATCSA cpencTea HaceJleHud, HanpaBJigseMbele Ha UHIMBUIOyaJIbHOE
KUJIMIIHOE  CTPOUTEJIECTBO, ITOJS KOTOPHX B O0OmeM oObeMe MHBECTULUM B
1997 ronmy cocTaBMT OKOJIO 7 IIPOLEHTOB.

HanpHeViiee pasBUTME I[I0JIyYaT MHOCTPAHHBEE MHBECTULMM. VX OOJIS B
obmeM obOBeMe KalUTAaJIbHBIX BJIOXEHMM MOXeT BO3pacTu C 3,3 IpolLeHTa B
1995 romy mo 5,2 mnpouenTa B 1997 Tomy.

3a UeJyleBOM HOPMATMB IO INPUBJIEUEHMIO MHOCTPAHHEIX MHBECTULUN B
Poccuio MOXHO TIIPMHATH IIOBHIIEHME MX IOOJIK B 00meM obbemMe KaluTaJlbHBIX
BJIOoXeHMr no 10 MpoueHTOB (B HacTosmee BpeMsa 1,8 mnpoleHTa), 4YTO
onpenensaeTcs COCTOSHUEM MUPOBOTO PBEIHK& KaluTaJjioB U  XEeCTKOMU
KOHKYPEHLMEN Ha HEeM.

[IpMBJIEUEHME MHOCTPAHHBIX MHBECTULIMM B POCCHUMCKYKD DKOHOMUKY B
1995-1997 romax ©OyneT CHOCODOCTBOBATHL pPeEUIEHMIO CJenylimx OIpobjeM
COLMAaJILHO-2KOHOMUUYECKOTO PA3BUTUA :

OCBOEHUE HeBOCTpeBOOBaAHHOTO Hay4YHO-TEXHMUECKOT'O IIOTeHlIMala
Poccuu, OCODeHHO Ha KOHBEPCUPYEMBIX NIPennpPuaTusax
BOEHHO-TIPOMEBIIJIEHHOT'O KOMILJIEKCA;

IPONBUMXEHVE POCCUMCKMX TOBAPOB M TEXHOJIOTMM Ha BHEMHUM PHBHOK;

comencTBUe B pacmmMpeHun u OIVBepCcudbMKaumm DKCIOPTHOTO
nIoTeHUMajla ¥ PasBUTUM KMIOPTO3AaMEMAalMX [IPOU3BOIACTB B OTIEJIbHBIX
oTpacuax;

comencTBUE IPUTOKY KamnmuTaja B TPYIOU3DOHTOUHBIE PETMOHB U
pPalioHBl C OOTAaTEIMM IPUPOINHEIMM pPecypCaMM IJid YyCKOPEHMS UMX OCBOEHUSI;

cosznaHue HOBBIX pabourx MeCcT UM OCBOEHME IepeloBHX GopM



opraHmM3aluy NIPOU3BOICTRBA;

OoCBOeHUe OTHITa LUMBUIIMB0BAHHEIX OTHOIEHUN B chbepe
NIpennprMHMMaTeJibCTBa;

COOEeNCTBME PAa3BUTUI NPOM3BOINCTBEHHOM MHOPACTPYKTYPH .

B umcie IIOTEHIIMAJIBHO SHAYVIMBIX VMCTOUHMKOB IIPUBJIIEYEHUA
MHBECTULUN B POCCHUMCKYKD 5BKOHOMMKY — 3aIOJIXKEHHOCThL Poccuymckomn
denepauum IpyIruUx T'OCYyIapcTB, cocTaBjswomasa 147 umiapn. nosgiapos CIIA. B
Lelsax IOJIydeHMS MaKCHMMAaJIbHOTO sbdekTa oT noramaeMoM 3aIoJIKeHHOCTU

ornpenejyiIieHHaA JacTb OTUX cpencTrn OOJIXHa HarpapBJIATBCHA Ha
@MHaHCMpOBaHMe 3aTparT, CBA3aHHEX C TEXHOJIOTMYE CKIMM rasBuTrEM
SKOHOMMKIM, pealim3alMio KIJIIOWEBEIX IIPOEKTOB @enepaanMx OTPacCIJIEBEIX n

PerMOHaJIbHEIX MHBECTULUVOHHEX IIPpOoI'vaMM.
2. CospmaHue GHaPOHpMHTHOPO MHBECTUIMOHHOI'O KJIMMaTa

Obsg3aTesIbHEIM YCJIOBMEM POCTa KalNMTAaJIbHBEIX BJIOXEHUM ABJIdeTCS
HaJau4dme B  POCCHUMCKOM DKOHOMMKE OJaT'ONPMATHOI'O MHBECTUIMOHHOTO
KJIyMaTa.

B 1994-1995 romax IlpaBuTenbCcTBOM Poccurickom denepaumm ObBLIM
NPellPUHATE BaXHEE MepB, HallpaBJIeHHBIE Ha YyJlydlleHMe MHBECTULMOHHOTO

KJIIMMMaTa IOJId OTEe€YEeCTBEHHEIX U MHOCTPAHHEIX MHBECTOPOB. B ux yrcriie
CHUMXEeHNEe TEeMIIOB MH@HHHMM, JIbT'OTHEI npn HAJIOTOOOJIOXEHUNU HpM@HHM
KOMMEPUECKUX OpPaHMBaHMﬁ C MHOCTPAHHBIMM MHBECTULMAMIM,; OCBODOOXIEHME

OT Hajiora Ha »JODOaBJIEHHYK CTOMMOCTHL M CIELHajioT'a Ha MMIOPTUPYyEMOe
TexXHOJIOTuYeCckoe OOOoOpylOBaHMEe M 3alacHele dYacTM K HeMy, a TakKxe
IpelocTaBJIeHMe JIbI'OTHEIX KPEeOMTOB B MHOCTPAHHOM BajlloTe, I[IOJIyUeHHEX
OT MHOCTPaHHBIX OAHKOB M KPEIMUTHEHX yupexrIeHM. OTMEHEHO OI'paHMUeHMe
KOJIMYeCTBa pPaCUEeTHHEX (TeKymmx) ¥ OBIXETHHX CUeTOB NPpellIpusaTuil,
yUpexXIOeHuy, opTraHM3auMy B OaHKaxX WM MHBIX KPEIUTHHX YUYPEeXIEHMAX.
PemeH BONPOC YyueTa CyYMMB KYPCOBBIX Pas3HMIl, BOB3HMKAWLIMX B CBL3U C
MBMEHEeHMEM Kypca pybOJda K MHOCTPaHHBEM BaJIOTaM, OPM OIpelelieHUn
NpennpmaTreM HajoroobysaraeMoM npmbemu. lIpuHATO pemeHMe 06 OTMEeHe C
1 guBaps 1996 . HaJlora Ha CBEePXHOPMATMBHOE I[IPEBHIUIEHME PACXOIOB Ha
orJlarty Tpyla.

B 1995-1997 romax pemawnumee 3HAUYEHMe IpuodbpeTaeT yJydlleHue
MaKPORKOHOMMUECKOM KOHBIOHKTYPBE B pesyJibTaTe IonaBJjeHMsa UHOIAUUM U,
KakK CJeOCTBME, CHWXEHME IIPOLEHTHOM CTaBKM HOOJITOCPOYHOT'O KpeamuTa
IJIS MHBECTMLMOHHEIX LieJiel.

B cozzmaHMmM OJNaTrONpPMATHOI'O MHBECTMLUMOHHOI'O KJIMMAaTa BAaXHYK POJb
urpaeTt ueJjerasa OpMeHTalusd pednpuaTmui Ha MCIOJIb30BaHMeE II0
HasHAUYEHUI aMOPTM3AaLUMOHHEX OTUYMCJIEHMM. ['OCyHmapCTBO MMEET IIpaBo
KOHTPOJIMPOBATH Ha4MCJIEHMEe aMopTM3aluMy B KadecTee HeobJjaraeMou
HaJIOT'OM JacTM BaJIoOBOI'O IOXOHDa M €ee MCHOJb30BaHMe. B criyuae
HEeNpaBUJILHOTO HAUMCJIeHUA npelnpuaTUaIMU aMopTHU3alLum ZnpeZi
MCHOJNIB30BAaHMA €€ He II0 HAa3HAaYeHMD IO MCTEUYEHUM aMOPTM3aLMOHHOTO
Cpoka IpelycMaTpMBaeTCsa OTKaszeHBaTh B TOCYIapCTBEHHEIX KpeOuTax U
ccynmax.

Y CUJIEHUIO poimn aMOPTUBALMOHHEIX OTUMCIIEHUN CIIOCODCTBYET
cucTeMaTMdeckas IIepeoleHKa CTOMMOCTM OCHOBHBIX QOHIOB MNPEONPUATUMN U
IIPpMMEHEHNUE MeXaHNM3Ma ycxopeHHoﬁ aMopTm3aunm B COOTBETCTBUU C

IIOCTaHOBJIEHMEM I[lpaBuUTeNbCcTBa Poccuiickol demepauuu oT 19 aBrycrTa
1994 1. N 967 "OO MCHOJIB30BaHMUM MeXaHU3Ma YCKOPEHHOM aMOopTU3aLUU U
IepeoleHKe OCHOBHHX GOHIOB".

JemcTRyIMe BaKOoHOIATEJILHEIE aKTHE B 00JIaCTM HAJOTOBOM IIOJIUTUKU
NPenoCTAaBJIART pPAl JIBT'OT IO HAJOTOOOJIOXEHMIO NPMOBIIM OJIA NPeOIpUIdTUM
u opraHmsauMﬁ B YacCTU @MHaHCMpOBaHMH KalmMmTaJIbHOT'O CTpOMTEJIBECTBA. B



omwxanuye TOHEl HeoOXoIoMMO COOPMMPOBATE OITMMAJIBHEI YPOBEHB HAJIOTOB,

Tapudos Vi JLTOT, COTIOCTaBUMEIN C YCJIOBMAMM MHBECTUPOBAHUSA,
CJIOXMBIIMMMCS B CTpaHax — KOHKypeHTax POoCCHMM Ha PHHKE MHBECTUIIMOHHBIX
KanuTaJoB.

PemeHue npoBJIeMb CTUMYJIMPOBAHUS MHBECTULUM B POCCUNCKYIO

3KOHOMMKY BO MHOTOM 3aBUCUT OT CTAHOBJIEHUS POCCUMCKOTO PHHKA
LIeHHBEIX OyMar, pPasBUTHME KOTOPOTro OyImeT OCYWeCTBJIATbLCA TI[IO Mepe
IpeonoJyieHrsa MHOQIAUMOHHEIX NIPOLECCOB UM CcTabunaMzaluuy NPOM3BOIACTBA.

Ha VMHBECTULVMOHHYI aKTMBHOCTL B SHaAUMTEJILHOM Mepe BJIMAET CIIpOC

Ha aKUuMy [OPUBATURKMPOBAHHEIX OPEONPUATUM. PoCT Kypca 5TMX akKUui B
nocjyienqHee BpeMsS XapaKTepeH IJiS aKIMOHEPHHX OOMeCTB-MOHOIMIOJMUCTOR,
OYHKUMOHMPYIIMX B TaKMX OTpaciaax, KakK HebdTgHas NPOMBIIJIEHHOCTE,

SHepreTmka, CBA3b.
Hpouecc [IPMBJIIEUYEHNMA MHOCTPaHHOTI'O KanmTasia B YCJIOBMAX, KOI'Ia

3HaUMTeJbHAaS YacThb POCCUNCKUX npennpusaTun NpMUBaTU3MPOBAHA,
HeysbexHO OyneT MAOTKM [IPEMMYHECTBEHHO IIyTeM IIPpOoHNaXxXu MHOCTPaHHOMY
VHBECTOPY aAKLINM POCCUNCKUX AKLUMOHEPHEIX obmecTs, BJIaOEOMMX
NpelnpuAaTUSIMA .

B obecrneueHun BJIaTonpPUATHOTO MHBECTULMOHHOTO KJIMMaTa

CylLleCTBEHHOE 3HaueHMe UuMeeT IOesATeJIbHOCTb OPI'aHOB MCIIOJIHUTEJIbHOM
BJlaCTM CyOBeKTOB Poccurickor dermepaluy O NPUBJIIEUEHMIO OTEUECTBEHHBIX
Y MHOCTPAHHEIX MHBECTULUN.

OpraHel TI'OCyIOapCTBEHHOM BJlacTu CcyObekTorB Poccuyckoy demepauum
bopMHpPYyT OJaTONPUSATHBM MHBECTULMOHHEBEIY KJIMMAT PETMOHOB IOCPENCTBOM
opraHM3alMM BEICTABOK WM ydacTusda B (QelepasibHBEIX UM MEeXIYHAapPOIHBIX
BEICTaBKax VMHBECTUILIMOHHEIX IIPOEKTOB, OCyleCTBJIEHUS
PEKJIaMHO-MHOOPMALMOHHOM KaMIaHUM B II€UATHBIX M3OAHMAX.

MMHMCTEPCTBO 3KOHOMUKU Poccumickon denmepaunnm COBMECTHO C
opraHaMM TOCYyIapCTBEHHOM BJIACTU CyOBeKTOB Poccumickom demepaluu U
3aMHTepeCOBaHHBIMU benmepasibHEIMM OpT'aHaMM TI'OCYHAapPCTBEHHOM BJIACTU
pazpaboTasyio MJIaH MEPOIPMATMI IO BOIpOCaM MNPMBJIEUEHUSI MHOCTPAHHEIX
VHBECTHLUMM B DKOHOMMKY PeIMOHOB Poccumckom demepaumy, KOTOPEIM
yTBepxneH 22 anpens 1995 1. IlepBeM BamMecTuTesleM IllpencenaTeinsa

[IlpaBuTenscTBa Poccuimickom demepaumm Uybamcom A. B. [IjJaH MeponpusaTUMN
OXBATEIBAET BCE HANpPaBJIEHMS PETMOHAJIBHOM MHBECTULMOHHOM [NOJIUTUKU U
npenycMaTpuBaeT KOHKPETHEIE MEPE, HANPAaBJIEHHEIE Ha [IPUBJIEUEHME

MHOCTPAHHBIX MHBECTMLMM B SKOHOMUKY CyOBekTOB Poccuiickonm denmepaumn.
VHBECTHMLMOHHOE COTPYIOHMYUECTBO Poccum CO CTpaHamMu OJIMXHETO

3apybexbs CITYXUT OIOHUM 1“3 OCHOBHEIX CpPeICTB cTabunmsaumum u
naaneﬁmero rasBmUTmMA SOKOHOMUMKUM KaXﬂOﬁ CTPAaHEHL. MHBGCTMHMOHHOG
COTPYIHMUECTBO CTpPaH OJMKHETO DHapybexbs He MOXeT OCYUEeCTBIISTbCS
YCIIEMHO 6e3 COTJIaCOBAHHOM DJ3KOHOMMUECKOM MNOJIMTUKM, YUUMTHBAKIEN

crieumanamM3alMo, Koolepaluui M OPOM3BOINCTBO TexX BUIOB NIPOOYKLUMUU,
KOTOPEIE H@O@XOEMMH STVIM CTpPpaHaM.

[lpuBJleUueHMEe KalUTaJIOB M3 I'OCyIHapCTB — YYacTHUKOB ConpyXecTBa
HeszaBmCUMEBIX POCyﬂapCTB IJOJIXHO OCYLIeCTBJIATBECHA IIyreM COBMECTHOTI'O
TOCynapCTBEHHO-KOMMEPUECKOT'O brMHaHCHMPOBAHUA VHBECTULMOHHEIX
IIpoOeKTOB, MEXIOYHAPOOHOI'O @MHaHCOBOPO JIMN3VIHT'a, CO3IOaHMA IOOI'OBOPHEIX
COBMECTHEIX opTraHmu3aluum TUIIA KOHCOPLUYMOB IOJIs  OCYLEeCTBJIEHUS
MHBECTUILMOHHOM IesaTeJILHOCTU. HeobxomouMo Takxe co3IaTh YCJIOBMUS OJIS
[IPpUBJIEUEHU A YaCTHEIX POCCUNMCKMX MHBECTOPOB B I[IPOU3BOILCTBEHHEE
OO BEKTH ToCyInapcTB - YUYaCTHMKOB CompyxecTBa HesaermucuMEBIX
T'ocymapcTB, B NPOOYKUMM KOTOPEIX 3aMHTepecoBaHa Poccusa. B sTonm
CBA3M LeJjlecoobpas3HO pal3paboTaTh COBMECTHO CO cTpaHamu CHI' MexaHM3M
VHBECTHULMOHHOT'O COTPYyIOHMUYECTBAa M IIepexola Ha COBMEeCTHOe (QMHaHCOBOE
obecrneueHue.



B nejax AKTUBM3aLNA paboTel IO IIPUBJIEYEHMI MHOCTPAaHHBIX
VMHBECTULUN B SKOHOMUKY Poccuu, obecrieueHuns IpoBeOeHuUs
IocJieoBaTEeJIbHOM pPaboTEL u CKOOPIMHUPOBAHHOM rocyIapCTBEHHOM
IOJIUTUKM B BTOM objlacTtu llpaBUTenbCTBO Poccurckom demepalumM NOPUHAIO
nocraHosjyieHre "OO axkTuBM3aUMM pPaboTH IO NPMBJIIEUYEHMI MHOCTPAHHBIX
MHBECTHLIMM B BKOHOMUKY Poccuimickon denepaumm" or 29 ceHTsabpsa 1994
r. N 1108.

OBbecnedueHMNO OJIaronpMATHOTO MHBECTMLMOHHOI'O KJMMaTa  CJIYyXUT
IIPpMMEHEHME HaAUVMOHAJIBHOI'O peXrMa K MHOCTPAHHEIM MHBECTOPaAM.

0o r1nocyemHeTro BpPEMEeHM OCHOBHOM (QOpMOM ydacTUs MHOCTPAHHOTO

Kanmrasia B BUIE [OPSMHEX MHBECTMLMY OBIJIO COBIaHME COBMECTHHX
npennpuaTuii. HecMoTps Ha 3BHAUMTEJIBHOE UMCJIO 3apeTlMCTPUPOBAaHHEIX
IpennpusaTui TAKOT'O TUIA, Pa3Meph [IPUBJIEUEHHEX MMM 3apPyOeXHBIX
MHBECTULUN HEBENUKMU, a MX POJIb B DKOHOMMKE He3HauuTeJIbHA.

HeobxomyuMO COBEPUEHCTBOBATL CIOCOOB OHNpelelIeHMs IOOJM POCCUMCKUX
VHBECTOPOB B YCTaBHBEIX OGOHIAX COBMECTHHIX NPEeONpUaTHM, pas3zpaboTaThb

MEeTOIUKU OLIEHKU 30aHUM, COOpYyXeHUm, O0OpPyIOBaHUHA, 3eMJIn,
BKJIAaOEIBaEMBIX B KayecTBe POCCHUMCKOM 4acTu YyCTaBHEX (QOHIOOB
KOMMEPUECKUX OpTaHM3aluM C MHOCTPAHHBIMY MHBECTULIUAMMU.

CrnenyeT aKTMBHEE CTPEeMUTLCSH K IIPUBJIEUEHMIO MHOCTPAHHBIX

OMHAHCOBEIX pecypcoB B (QOopMe KpeIMTOB, KOTOPHE TPpedywnT NOoTalleHud,
HO He YyCTaHAaBJMBAT I[IOCTOSHHOM BaBUCUMMOCTM KPEIUTYEMBIX NPeONpUaTUN
OT MHOCTPaHHBIX KOMIIaHUM.

OnHOM ns3 dopMm VHOCTPaHHEBIX KpenouToB ABJIAITCSA LIeJIeBHE
OaHKOBCKME BKJIAAH IJIS KPEeIMTOBAHMSA Pa3BUTUS POCCUMCKUX NPellpUaTUN
C yCJOBMEM BO3BpaTa KpeIuTa [NOCTaBKaMM NPOOYyKUMM (KOMIEHCAaLMOHHEE
corJialleHusd) .

llenmecooBbpasHO CTUMYJIMPOBATH CHEJIKM, B KOTOPHX 3apyOexHHM
napTHep [OCTaBJAgeT MallMHE, OOOopyInoBaHMe, TEXHOJOIUM, KOMILJIEKTHEE
3aBOOEl B OOMEH Ha BCTPEUYHEE I[IOCTaBKM CHpPbS M nonybabpukaTos,
IPOM3BOAMMEIX Ha I[IOCTABJIEHHOM OOOPYyIOBaHUM.

BaxHemM (QaKTOpPOM INPUTOKA MHBECTUUMM B POCCUMCKYKD 35KOHOMUKY
ABJIAeTCHA CTUMYJIMPOBaHMe BO3BpPaTa POCCUMCKOTO Kanmrana,
Haxonmdamerocsa B 3apyfOexHex ©OaHkax, u QopMMpOBaHME YCJOBMM IJIid
NpeloTBPalleHMsa OaJIbHEMUEeY YyTeuKM KalMTaJIoB U3 Poccuu.

IO [OpuBJIeUEHMs MHOCTPAHHBIX MHBECTOPOB K HOeATeJIbHOCTM Ha
KOHKPETHBIX TEPPUTOPUAX CJlefyeT MCIOJIb30BaTh MEeXaHM3M CO3IOaHUA
CBODOOIHBEIX DKOHOMMYECKMX SBOH.

3. TocynmapCcTBeHHasd NONIOepXKa MHBECTULMOHHOM OesaTeJIbHOCTU

[locTeneHHEN BHIXOI POCCUMMCKOM DKOHOMMKM M3 Kpu3uca Oyner
CrocoBCTBOBATH pocTy HaKOIJIEHUN BO BCEeX cbepax HAPOOHOTIO
X034MCTBa. KpomMe TOTO, TOCyIapCTBEHHOE peryJaMpoBaHMe C LeJblo
YBEJIMUYEeHNUS obmero obbeMa MHBECTULIMM B CTpaHe OOyCJIOBJIMBAET
HEKOTOpOE YyBEJIMYEHME B HMX OOJIM LHEHTPaJIM30OBAHHEIX 3aTpaT.

T'ocynmapcTsO [IpMHVMaeT Ha cebsa brHaHCHMpPOBAHME pPa3BUTUL
3HAUYUTEJILHOM yacTu IPOUBBOOCTBEHHOM MHQPaACTPYKTYPH . Ha

CTPOMUTEJNIECTBO XEeJIE3HEIX IOPOI, IIOPTOB, DBHEPIEeTUUYECKUX NPeIlIpUdTUn
Cubupn wu JanbHero BocToka, OOBEKTOB CBA3M HaMedaeTCsa HalpaBUTbL IO
10 [IPOLIEHTOB KanMTaJlbHBIX BJIOXEHUM, brHaHCUPYEMBIX 3a cuerT
bemepanpbHOTO OOXETa.

B IepexOOHbIN nepmon K PEIHOUHOM B®KOHOMMKE TOCyIapCTBO
HanpaeJgeT no 70 IIPOLIEHTOB VHBECTULMOHHBIX pecypcos,
LEeHTPAalIM30BaHHEIX B benmepanbHOM Booxere, Ha YIOOBJIETBOPEHHME
HEOTJIOXHBIX norpebHOCTEM coumMajibHOM cbeprl - XUJIMIHOTO u



MYHMLIMIIAJIBHOT'O CTpPOMTEJIBECTBA, 3A0paBOOXPaHEHMA, KYJIBTYPHB, HayKHM.

OcraBmmecs 20 [IPOLIEHTOB LIEHTPAaJNM30BaHHEX MHBECTULMOHHBIX
pecypcos VNCIIOJIb3YITCH Ha CTUMYyJIMPOBAHNME YAaCTHBEIX OTEeYEeCTBEHHEIX U
VMHOCTPAHHEIX MHBECTULUN B NPOUIBOLCTBEHHOWM chepe.

[MPUMHIUTNIMAJIEHO HOBOM OCODOEHHOCTBI MHBECTHMLUMOHHOM I[IOJIUTUKU
IIOCJIENHETO BPEMEHU HABJIAeTCA I[Iepexoln OT pachnpelneseHusa OIKEeTHBIX
ACCHUTHOBAHUM Ha KanuTajlbHOE CTPOUTEJILCTBO MEeXIy OTpacyiaMu U

pPerMoHaMM K M30MpATEeNbHOMY YaCTUYHOMY O(QUMHAHCUPOBAHMI KOHKPETHEX
ODOBEKTOR ¥ OGOPMMPOBAHMID COCTaBa Takux OOBEKTOB Ha KOHKYPCHOU
OCHOBE.

[lepexon K OKa3aHMID TOCyIapCTBEHHOMU IO OEPXKHA YaCTHBM
MHBECTOpaM Ha KOHKYPCHOU OCHOBE BMECTO pacrnpeneyeHmns
TOCYyHOapCTBEHHEIX KalMTaJlbHEIX BJIOXEHUN IpenyCMOTpPeEH YxasoM
[IpesuneHTa PoccutickoM denmepaumum oT 17 ceHTsAOps 1994 r». N 1928 "O
YA CTHEX MHBeCTHLMAX B Poccumickor denepauum" ¥ I[IOCTAHOBJIEHMEM
[IlpaBUTesbCTBa Poccuyickon Odemepaumm oT 22 wmioHA 1994 . N 744 "O
IopsAOKe pasMelleHVsa LeHTPalM30BaHHBIX MHBECTULMOHHEIX pPEeCypCcCOB Ha
KOHKYPCHOM OCHOBe".

Bo wucnonHeHue VYkazsa llpe3mpmeHTa Poccumickom denepaumum oT 17
ceHTAa0pP4A 1994 r. N 1928 MuHMCTEPCTBOM 3KOHOMMKM PoCCUMCKOM
denepaunn, MuHMCTEPCTBOM OMHaHCOB Poccumckomn denmepaunnm n
MMHMCTEPCTBOM CTPpOMTENbCTBa Poccumickom demepaumy HOOTOTOBJIEHEL M B
nexabpe 1994 1. yTBepxndeHs "MeToOMUeCKMEe PEKOMEHIALUMM O NOPALKE
opraHmM3alMM M [OPOBEIEeHMSI KOHKYPCOB IO PasMelleHMD LEeHTPalIM30BaHHBIX
MHBECTHULMOHHEIX pecypcoB". Ilpy MuHMCTEpPCTBE SKOHOMUKM Poccuimckom
denmepaumnm cosmaHa Kommccusa 1o MHBECTULIMOHHEIM KOHKYypCaM,
OpraHM3O0BaHE pabouasa Tpylla M S3KCIEPTHBHIM COBEeT OJid oTOopa Hambojee
50OEKTUMRHEIX MHBECTULMOHHEIX IIPOEKTOB.

CyTb IHOAHHOTO IIOIOXOIa BaKJIUaeTCHd B MNPelOCTaBJIEHUM BO3MOXHOCTU
IpEeTEeHOEeHTY Ha OCHOBe OmM3HeC-IJIaHa, B KOTOPOM BHAUUTEJILHOE MECTO
3aHMMAaT MapKEeTUHITOBEE nuccJjenoepaHus, IookasaThk, uTo OaHHad
OPpOOyKLUMSA HalIeT CBOEeTO IIJIaTEXECIOCOOHOTO NOTpebuTesid, a BJIOXeHUS
OKyHnAaTCSa He OoJjiee ueM 3a 2 roza.

IOas ydyacTmsa B KOHKypce B MMHMCTEPCTBO BKOHOMUKUM POCCHUMCKOM

denepaumnm B IepPBOM nonyrommum 1995 1. nocrymnmio okojyo 500
VMHBECTUILIMOHHEIX MPOEKTOB, M3 KOTOPHX K KOHKYPCY OBUIO MONMYHMEHO OKOJIO
60. 3T HOPOEKTH OTBEeYaKnT IJIaBHOMY TpeOOBaHMIO KOHKypcCa: JOJd

LEeHTPaNIM30BaHHBIX MHBECTUMLUMOHHEIX PECYpPCOB B 3aTpaTax Ha peaamM3alMio
npoekTa He npesbtaeT 20 [OIPOLEHTOB U HOJIS COOCTBEHHBIX M BaEMHBIX
CpencTs (BKJKYAss MHOCTPAaHHBE) YACTHEIX MHBECTOPOB COCTAaBJISAET He
MeHee 80 nmnpoueHTOoB. IlpM 53TOM COOCTBEHHEE CpeICcTBa MHBeCTOpa
(AKLUMOHEPHE KanuTajy, OpubeIb, aMOpPTM3alMsa) B yKak3aHHBX 3aTpaTax
cocTaBnanT He MeHee 20 npoueHToB. OlleHka IPOEKTOB IPOBOIUTCSA IOBYMS
paboTanmyMM  He3aBMCHMMO JpyI OT »OpyTra TpyldlaMyM CIOeLUMaJucTOB, UYTO
IO3BOJNSAET OOBEKTMBHO BEOEJIATH JIydllMe NPOEKTH.

VToTrm nmepBOTO Typa KOHKypCa rnokasajy, UYTO OT'PaHMUEeHHAasd
TocynapCTBeHHAasd nonmepxka 30be K TUBHEX KOMMEepUYeCKUX [IPOEKTOB
criocofCcTByeT 3HAUNTEJIbHOMY [IPUBJIIEUEHUIO YaCcTHOTO Kanuraga u

obecrieuMBaeT POCT INPOM3BOACTBa yxe B 1996-1997 romax TIpu CpoOke
okyrnaeMocTu zarpat 1,5-1,6 rozma.

Iis pas3BUTHUA 3aJIOXKEHHBIX B KOHKYPC nnemn
TOCYyIapCTBEHHO-KOMMEPUECKOT'O brHaHCHUPOBAHUA [IPOEKTOB HaMeuaeTCs
peanm30BaThH oBa HOBEIX MeXaHM3Ma : cepTubmranmm [IPOEKTOB U

I'OCyapCTBEHHEX PapaHTMﬁ MHBECTOpPAM.
CeprTudmkaums MHpoekTa YyIOCTOBepseT eTro KadecTBO M olpenesseT
pas3Mep I'OoCyIapCTBEHHOM NONOEPXKM:



(B mpouLeH-—
Tax OT CTO-—
VMMOCTU IIPO-—

ekTa)

IPOMBBOICTBO MNPOOYKLMUM (YyCJyT'), HEe MMEKIeV aHaJioTOB 50
B MMpe (IpM HNOOTBEPXIeHUM PocrnaTeHTOoM)
SKCHOPT NpOonyKUMM (ycJyT) obpabaTeBaplley NPOMEBUIJIEHHOCTU 40
MMIIOPpTO3aMelleHre (npu 0oJiee HU3KOM LieHe) 30
YIOBJIETBOPEHME IJIaTeXeCIIOCOOHOT'O cIpoca 20

CepTudpnraums poekTa [I03BOJISET IPOBOOUTEH aYKLMOHEL o
IIPUBJIIEYEHUIO MHBECTOPOB. KonTaxkTe C BapyéeXHHMM MHBECTOpPaMIM
IIOKas3eBAKwT, gTo npoepeneHme CepTM@MKaHMM SHaAUMTEJIBHO IIOBHIIAET MX
noBepue K IIpoeKTaM. JOTO IIO03BOJIMT CO3OaThb KOHKYPEHLMI0 KalMTaJIOB Ha
VMHBECTUMLIVMOHHOM PEIHKE 21 6yneT CrnocoBCcTBOBATH CHIVIXEHUWIO CTaBKU

[IPOLIEHTa KOMMEPUEeCKOI'0 KpeImuTa, UYTO B KOHEUHOM cueTe OOeCleuuT
NOBHIIEHME 20PEKTUMBHOCTM MHBECTULIUM.

Bropon MEXAaHM3M — I[pelnoCcTaBJIeHMe YaCTHBIM OTeYeCTBEHHEM
VMHBECTOPAaM TOCYyHOapCTBEHHBIX TapaHTUY, BKJIOYaAOIMX O00g3aTesIbCTBa
TocymapcTBa IO BO3BpPAaTy UYacCTU BKIIANBIBAEMBIX PECYPCOB B CJlydae CpeBa
peanmszauuM  BBICOKOBOOEKTMBHOTO MHBECTUIMOHHOTO NPOEKTa, Opolenmero
cepTmdmukalMo, I[IO0 HEe BaBMCHALMM OT MHBECTOpa IpuYMHaMm. Ilpu 3TOM
HeOoOXOOMMO IpenoCTaBJIEHKE MHBECTOPOM BCTPEUYHBIX TapaHTUWHEIX
obAa3aTesIbCTB, BKIKUYAasA 3aJiIoToBeHle 00dA3aTesibCTBa. llpelycMaTpUBaeTCH
IOOTOTOBKA nopanka IpenoCTaBJIEHUA MHBECTOPAaM T'OCYyHapCTBEHHEIX
TapaHTUN.

[Tpn 3TOM NPUHLMIIMAJIbEHOE [IOJIOXEeHMEe COCTOMT B TOM, UTO
ToCcynapCTBeHHAass TapaHTMs He »OoJixHa nokpeBaTb 100 npoLeHTOB pucCka,
TaKk Kak B BTOM CJlydae MCUe3aeT OTBEeTCTBEHHOCTH OaHKa 3a BO3BpaT
BBIIAHHOT'O KpenuTa.

Oiisa AKKYMYJIMPOBAHMA 12 IIOCTOAHHOTI O YBeJIM4eHNA cpencrTrs,
BEIOEJIAEMBIX HEe TOJIBKO nus3 @enepaﬂbHoro 6@HX€T&, HO n BHOCIMMEIX
OTeueCTBEHHBIMN 12 MHOCTPAaHHBIMM KOMMEpPUYECKMMUA CTPpyKTypamm,
InpengycMaTpmpaeTCHd CO3IoaHue doHIa I'OCyIOapCTBEHHBIX PapaHTMﬁ

BHCOKOS@@GKTMBHHX MHBECTULMOHHEIX IIPOEKTOB Ha OCHOBE OpraHm3alnum
3aJIOTOBOM ClHCTEMEI, oTBeUamen Tpe@OBaHMHM MMPOBOIT'O YPOBHA.

PaccMaTpHUBaeMHBE MEXaHV3MBI IIOBBOJIAT MCIOJIL30OBAThL CpencTBa
rocymapcTBa C 0OoJiee BHCOKOM 20OEKTMBHOCTBI B OTHOUEHMUM [IPUBJIEUEHUS
YacTHOT'O kanmuraya. J[Haxe npu 50 [OpoleHTax pHUCka IIpoeKTa pas3Mep
HeOOXOOMMEIX TOCYIapCTBEHHEIX CPEINCTB CHMXAeTCs, KaK MUHUMyM, B 4
paza (B 2 pazsa B CBE3M C PUCKOM UM B 2 pasza B CBA3M C KOMIEHCAalMUen
CTPaxOBHEIX BHILJIAT Ha OCHOBE peajM3aluMu 3ajora) .

C 1I1eJIBbIO AKTVMBUMI3al M JaCTHOTI'O InpenrnprMHyMaTeJIbCTBa
pa3BopadyMBaEeTCH paboTa B COOTBETCTBUU c VYkazom IllpesumeHTa

Poccurickon Odemepauum or 17 ceHTabpgs 1994 r. N 1929 "O pazBurUm
OdMHAHCOBOT'O JIM3MHIa B MHBECTULMOHHOM IesgTejbHocTu".

lcrione30BaHMe JINM3UHTA 3aMHTepeCOBaHHBIMU NpennpmuaTmuaMu,
OCODOEHHO MpelCcTaBUTeNIAMM MaJloro OM3Heca, [IO3BOJIdeT UM, He npuberasa
K IIPUBIIEYEHNIO KpeamTosB, MCIIOJIB30BAaTh B IIpom3BOIOCTBE HOBOe€

IPpOTPEeCCUMBHOEe ODOPyIOBaHME U TEeXHOJOTMM, B TOM umucie "Hoy-xay".
[Tpu 3TOM omnyara NpuoBbpeTeHHOTO O0O0pyIdoBaHUA B pPaCCPOUYKYy U



OTHeCeHMe BCexX CBSBaHHEIX C 2TKM PacxXoIoB Ha CebeCTOMMOCTL CBOel
nponykuuy (ycJjyr) HaloT BO3MOXHOCTL YMEHBUIMTHL HajioroobjaraeMmyio 0aszy
1 HaJIOT'OBBIEC IlJIaTEXN.

Ing [npom3BOIOMUTEJIeY OCHOBHBIX BMIOB JIM3MHIOBOI'O MMylleCTBa, TO
eCTb OJI4 MallMMHOCTPOMTEJIBHEIX 3aBOOOB, JIM3MHI' CO30aeT 6HaPOHpMHTHHe
BO3MOXHOCTM PaCUIMPEeHMS PHHKOB COBITa, NIPEONOJIEHMS TpyIOHOCTeM CcOHTa
CBOEM MNPONYyKLUM.

[locTaHOBRJIeHMe IlpaBuUTeNbLCTBa Poccurickol Odenepaumy oT 29 MIOHA

1995 1. N 633 "O pa3BUTUM JIU3UHTA B MHBECTULMOHHOM JesaTesbHOCTU"
onpenennio manbHeMmee pasBuTHE 3TOTO BUIa OedTeJIbHOCTM. B
COOTBETCTBUU c [IOCTAHOBJIEHMEM IIPeOyCMATPUBAETCS OCYUECTBJIEHKE

COOTBETCTBRYNUIEN NPOTPAMMEl MEPOIPUITUN .

B 1995-1997 romax HaMeuaeTCs IIOCJIENOBATEJIbHO MNPOBOOUTH KYPC
Ha CTUMYyJIMPOBaHME PAa3BUTHUA PABJIMUHEIX QOPM XMUIMIIHOTO CTPOUTEJIECTBA:
TOCYHOapCTBEHHOT'O, MyHMUMIAJIBHOT'O, UYaCTHOTO, a TakXe Ha CO3IaHue
OJIaTONPMATHEIX YCJIOBMM IOJIA [PUBJIEYEHMS Ha DTU LeJdM BHeOnIXETHBIX
VMCTOYHMKOB (QUHAHCUPOBAHMSA, IMpPeXIe BCEer'O CPeICTB HacCeJIeHUd.

[lpenycMaTpmUBaeTCHa BOBJIEUEHUE B XO3AMNCTBEHHBEM OO0OpPOT He
3aBEPIUIEHHBIX CTPOMUTEJIBCTBOM XWMJIEIX IOMOB. B COOTBETCTBUM C YKa30M
lIpesunmeHTa Poccuiickoy denmepaumum oT 10 moHga 1994 r. N 1181 "O mepax
1o ofecreueHU0 IOOCTPOMKM He 3BaBEpPUEHHBIX CTPOUTEJIECTBOM  XMUJIBIX
noMoB" Haxonmammecsa B 2 OdenepaJsibHOM COOCTBEHHOCTM HEe  3aBEPUEHHEE
CTPOMUTEJIECTBOM KUJIEIE moMma npm OTCYTCTBUA HeOoOXOoOUMOT'O
bMHaHCUPOBAHMUS OynoyT nepenaBaTbCsd bruHaHCORBO COCTOSATEJIbHEM
MHBECTOpaM IoJid 3aBeplIeHUsa UMX CTPOMTEJIBCTBAa WJIM [OPpOoHnaBaTbCH,
VCKJIIOUMTEJIEHO Ha KOHKYPCHOM OCHOBe, B LeJIIX UMX JOCTPOMKM B
KpaTuyayime CPOKU.

MexaHU3M IpUBJIeUEeHUS CBODOOIHBIX CpencTs HacCeJIeHud oJid
OMHAHCHMPOBAHMA XWUJIMIHOTO CTPOMTEJIbCTBA OlpelesyieH YKa3oM llpesuneHTa
Poccurmickom @demepaumm oT 10 wmioHa 1994 1. N 1182 "O BHIOYyCKe U
obpalleH1M XMITMIHEIX cepTudrkaToB" M YTBEPXIOEHHBEIM 3TUM YKa30M
ITonoxeHyueM. B 1994 romy BO MHOIMX I'OpoZax Poccum HauaJiCad BEHIIYCK
XUJIMIHEIX CEPTUPUKATOB, XUIIMIHEIX OOIMIalMM UM BEeKCeJIEMN.

4. OpPaHMBaHMOHHO—HpaBOBHe YCIJIOBVIA MHBECTVPOBAHNMA

B peanmsauumn KomvmnnnexcHoM [IPOT'PaMMEL CTUMYJIMPOBaHMUA
OTedueCTBEHHEIX u MHOCTPAHHEIX MHBeCTMHMﬁ BaXHOe MeCTO 3aHVIMaKnT
CO3IOaHME M COBEpPIEHCTBOBAHME 3aKOHONATEJIBHOM ¥ HOPMATMBHOM 0a3EH
MHBECTULIMOHHOM IedTeJIbHOCTHU B Poccum, npoBeneHre HeOOXOIOUMEIX
OPT'aHMBALMOHHEIX MeponpusaTuyi. OUeBUIOHEIMM SABJISIOTCH :

CTabuUJIbHOCTb 3aKOHONATEJbLCTRA o} brMHaHCOBOM, BaJIIOTHOM,
HaAJIOTOBOM, TapMdHOM M HeTapMOHOM pPeryMPOBAHUM MHBECTULINN;

3abJaroBpeMeHHOe MHOOPMUMPOBAHME IMIPEenIpMHMMATEJIEM O HaMedaeMbIX
VBMEHEHUSIX I[IPaBOBEIX HOPM;

oTpaboTka IpoLUenyp M MexXaHM3MOB, 3alMUallMX MHBECTOPOB OT
HENPaBOMEPHEIX HOEMCTBUIM OPTaHOB YyIPaBJIEHUHI.

B 1996 rony OpencTouT NOOIOTOBMUTL NPOEKT demepalibHOT'O 3akKoHa

"0 BHECEHUU MBMEeHEeHUN u IOOIIOJIHEHUM B 3aKoH PCOCP "06
VHBECTULUMOHHOW nesaTesibHOCTM B PCOCP" (nyHKT 18 rjaHa MEepOnpUSATHUN) .
V3 umcija OTCYTCTBYIRIMX SBaKOHOB, TOPMO3SAIMX POCT MHBECTHULMM, B

IepByl0 ouepellb MNPUXOIMTCH Hal3BaTb 3BEMEJIbHHM KOIEKC, IIOCKOJIbKY 0es
TapaHTMPOBAHHOTO Ipaka [IOJb30BaHMA 3eMJIeM HeJIb35g PacCUMTHEIBATL Ha
IIPUTOK Kanmrajsa. Panm 3aKOHONPOEKTOB HAXOOMUTCHA Ha PACCMOTPEHMM B
T'ocymapcTBeHHOM [HyMe M, MOXHO HaIesaTbCH, OyoeT [NPMHAT. o KOHLa
1995 roma crnemoBajio OBl PaCCMOTPETH BaKOHOIIPOEKTEH, HallpaBJIEHHEE Ha



3aMmTy BKJIAOOB HAaCeJIeHMS UM Ha IIpecedeHMe HEe3aKOHHOTI'O BEBO3a
KanomMrTajna 3a I'paHuly. 3ammMTa BKJIaOoB HeoOxoImMMa Kak obdas3aTesibHasA
IPEONoOCHEIIKa K aKKyMyJIMPOBaHMIO COepeXeHMUM HacCeJIeHUs, OOBbeM KOTOPBIX
oueHuBaeTcsa npuMepHo B 20 miapn. posiapoB CIHIA. BaXHOCTBb COKpAalleHUS
OTTOKa OTEeUYEeCTBEHHOI'O KaluTaJla 3a I'PaHUuIly ABJIAE€TCHA OHeBM,Z[HOﬁI.
lIpenysaraeMele k nOpuHATHMIO B 1995-1997 romax 3BakKoHOIATEJIbHEE U
HOpPMaTVMBHEIE AKTBI pacCCMaATPpMBaATCA B KadeCTBE MHCTPpYMEHTa CO30aHMAd B

Poccum BJIaTONPUSTHOTO MHBECTULMOHHOTO KJIVMaTa no TaKUM
HaNpaBJIEeHMAM, KakK LeJIeBOoe WUCIOJIL30BaHMEe aMOpTUS3alluM, HAJOTOBHE
CTUMYJIEL IJi9 KaOuTalus3aumy OpubhlyM, Pas3BUTHME BTOPUYUHOTO PHHKA
LIEHHEIX OyMaT U T[epesuB KanuTaja, CTpaxoBoe HNeJio U TapaHTuu,
uroTexa, npenoTBpaleHye YTeuKu u CTUMYJIMPOBAHUE BO3BpAaTa
OTEUEeCTBEHHOTO Kanurana wms3-3a pydexa, [pUBJEUEHME MWHOCTPAHHBIX
MHBECTOPOB . OpTraHM3alMOHHO-TIPAaBOBOE obecrieuenue KowMmjiekcHOM’

IpOTPaMMEl  CTUMYJIMPOBAHMS OTEUECTBEHHHX WM MHOCTPAHHBIX MHBECTULUM
bopMMpyeTCsa B pPaMkKax IOEVWCTBYKOUEV CUCTEMB NPUMHATHSA 3aKOHOIATEJIbHBIX
¥ HOPMAaTMBHEIX AKTOB.

HeobxoOuMEl BaKOHOIATEJIbHEE OT'PaHMYEHMsS Ha BBBO3 kanlMuTaja 3a
pybex M BO3MOXHOCTB OCTAaBJIATH B 3apyOexHbBIXx OaHKax Ha cuerax
POCCUNMCKUX OPUONYECKUX u brsmrueckmx JINLL LIEHOBOM Pa3HMULE
SKCIOPTUPYEMBIX 10 BAaHMWXEHHBIM LeHaM UM MMIOPTUPYEMBIX IO 3aBbIIEHHBIM
lleHaM TOBapoB M YCIyI' (OYHKTH 2 ¥ 19 njaHa MeponpMsaTHM), NPOEKTEH
KOTOPBIX IHOJIKEH IMOATOTOBMUTH lleHTpalbHEM OaHK Poccuyckoym demepaluum.
Ois OeVICTBEHHOCTHU IPYHMMAa EMBIX Mep uejecoobpasHo BBECTHU
IOOIOJIHMTEJIbHEIE CTaTbM B YTOJOBHEM Konekc Poccurckonm demepaunu,
npelycMaTpuBalmue, Hapany co mrpadHEIMM  CaHKUMAMM, YIT'OJIOBHYIO
OTBETCTBEHHOCTb HOOJDKHOCTHBIX M UYACTHHEIX JIMIL 3a HapylleHMEe 3aKoHa.

B CBA3U C IpenoCTaBJIEHNEM HAJIOT'OBHIX JIbT'OT MHBeCTOpaM
npelycMaTpMBaeTCs BHECTHU IOOINOJIHEHMSA U M3MEHEeHMS B HaJIOTOBOE
3aKOHOOATEJIbLCTBO UM HOPMATUBHEHE HOOKYMEHTH, pPeryJMupyllle OTHOWEeHUS
HaJIOT'OJlaTeNnbliKa c HaJIOT'OBLIMU opraHaMM, YCTaHOBUTH IOPAIOK
PAaCCMOTPEHMSA alejulaumMi IJjid 3allMTel HaJloT'oIljlaTeJibliKa. ByOoeT HNPUHAT
HAJIOTOBEM KOIEKC, pPeIJIaMEeHTHUPY MM [OIpoleccyaJlbHble OTHOUWEHMSA IPpKU
HAJIOT'OBEIX I[IPOBepKax, I[IOCKOJIbKY COBPEeMeHHas IpaKTuKa pelyJIMPpOBaHUSA
IPpUBOOUT Kk CHOpaM 00 OOOCHOBAHHOCTM M NpeIMeTax CaHKLMM CO CTOPOHH
HAJIOTOBEIX OPI'@HOB.

B IeycTByllee BaKOHONATENbCTBO IJ8 YJYYULIEHMI CUTyaluum C
perucTpaumuemn AKLMOHEPOB OymeT BBeIeHO IIOHATME - HOMMUHAJIbHBIN
nepxaTeslb LI&€HHEBIX byMar. B Poccuyickon denepauun bymer
OCYWECTBJIATLCH nporpaMMma TapaHTMVHOM IMOANMCHK, BO3Jjaramoiuey Ha
OPOKEPOB OTBETCTBEHHOCTHL 3a [NPOBEPKY JIMUHOCTM CBOMX KJIIMEHTOB,
OyOyT yTBEepXIeHB CTaHIApPTH BeIOeHMS peecTpa aKIMOHEPOB.

Cpenun OCHOBOIIOJIaTanmMx 3aKOHOIPOEKTOB B obnacTu
MEXOYHaPOIHOTO MHBECTMLUMOHHOI'O COTPYIHMUECTBa paspadboTaHbl NPOEKTEH
benepasibHEIX 3akKOHOB "O BHeCEeHMM M3MEHEeHUM U OONOJIHEHUM B 3aKOH
PCoCP "O6 MHOCTPAaHHBIX MHBECTULIMIX B PCoCP", "O cBOOOIHEIX
DKOHOMUUECKMX 30Hax", "O KOHLECCHMOHHBEIX -HOOI'OBOpax, 3akKJIUYaeMBIX C
POCCUMICKMMIM ¥ MHOCTPAHHBIMM MHBecTOopaMu" m "O corjameHusaAx O pasnee
nponykumm" .

[Tpm paspaboTke YKa3aHHEIX BaKOHOIPOEKTOB NIPEenyCMaTpMUBaJIMCh
cllenyuye NPMHLMIIE:

HeOoOXOOMMOCTD AKTUBU3ALUU VIHBECTULMOHHOTO npolecca KakK
TJIaBHOTO (QakKkTopa CTabMIIBHOT'O pPas3BUTUS SKOHOMUKN;

conmeucTBUue BXOXIEHUIO POCCUMCKOM 3KOHOMUKU B MUPOBYIO
XOBANCTBEHHY cucremy uepes NPOU3BOACTBEHHO-VMHBECTULMOHHOE
COTPYIOHUUECTBO;



npenocTaBJIeHUE KOHLIECCUM OTeueCTBEHHBIM u MHOCTPAaHHBIM
MHBECTOpPaM IO MTOTaM KOHKYPCOB M AYKLMOHOB;

obecrnieueHne HalLMOHAJIbHOM fes30nacHOCTHA npmu OOIIyCKe
MHOCTPAHHOTO KaluTajla B SKOHOMUKY Poccum.

YKa3aHHEE IIPOEKTEL bernepasibHBEIX 3aKOHOB HaxXOoOaTCH Ha
paccMoTpeHun B @ l'ocymapcTeeHHOM JlyMe, HOpM 3TOM NPOEKT (QenepaJibHOTO
3axkoHa "O corylameHmax O paszesie npolykumm" npmHAT 'oCydapCTBEHHOM
IOyMOM ¥ HalOpakJIeH Ha paccMoTpeHMe B CosetT Odenmepaumm demepa’libHOTO
Cobpanusda.

HeoTsoxHEIE BONPOCE CO30aHMA SKOHOMMYECKMUX YCJIOBMM aKTUBM3ALUM
OTEeUEeCTBEHHBIX UM MHOCTPAHHEX MHBecTHMUMM B 1995-1997 romax pemawnTcs
B NOOTOTaBJIMBAaEMEIX ykazax llpesmmeHTa Poccurickom denmepalum.

B HacTodumlee BpeMa I[IOATOTaBJIMBAETCHS IIPOeKT ykasza llpesuneHTa
Poccunickom denepauun "06 VCIIOJIb30BaHUM aMopTU3aLUM oJisd
MHBECTHULMOHHOTO ODeClHeUeHUd CTPYKTYPHOM NEepPeCTPOMKM S3KOHOMMKMK".

CoxpaHseT aKTyaJIbHOCTb npobisieMa CTPaxoBOM 3alUTE
VMMYLIECTBEHHEIX MHTEPECOB OTEUEeCTBEHHEX }M MHOCTPAHHBEIX MHBECTOPOB B
Poccurickon denmepaumnnm. Heobxonymo OnpenemnThb ofmye NPMHLMIIEL
CTpaxoBaHUA VMHBECTHLMM: IIepedYeHb CTPaxOBEX CJlydaeB HeBO3BpaTa
LleJIEBHIX CpPeICTB B 3aBMCMMOCTM OT I[IPUUMH, I[OBJIEKIMX 3a cobol
HEBO3MOXHOCTbE MX BO3BpaTa, NPM HACTYIJIEHUM KOTOPEX CTPAaXOBIUK
obsa3aH BOBMECTUTH MHBECTOPY HaHECEHHHM ero MuHTepecaMmM yuepb;
Pa3MEepPH CTPaxoBOI'O B3HOCA; MNOPAHOK 3aKJIOUEHMS CTPAaxXOBBX IOTOBOPOB;
KpyI' IIpaB M ODA3aHHOCTEM CTOPOH B TedUeHMe IOeVCTBUSA OOTOBOpa UM IpHU
HACTYIJIEHMM CTPaxXOoBOT'O CcJydasd. JoJkHO OBTb TakXe IpelyCMOTPEHO
ydacTue I'oCylapCTBa B HOeATeJIbHOCTM CTPaXOBEX YyUPEeXIeHUN.

OnHmM wm3 Hambojsiee DH5OOEKTMBHBIX MHBECTULMOHHBIX MHCTUTYTOB IJId
IpeBpalleHmns cbepexeHuMm TpaxliaH B MHBECTHMUMM HGBJISIOTCS IIaeBhle
MHBECTULMOHHEIE boHmer, obpaszyeMele B COOTBETCTBUU Cc YKasoMm
lIpesunenTa PoccurickoM denmepaumum oT 26 wmiogg 1995 1o, N 765 "O
OOTIOJIHMTEJIBHEIX Mepax [0 I[IOBHUEHMID 3QOEeKTUMBHOCTM MHBECTULMOHHOM
NONMUTUKM B Poccumckonm demepaumm". Peanmszaumsa 3TOr0 YKaszsa IO3BOJIUT
YBEJIMUMTE [PUTOK MHBECTMLMI B POCCUMCKYID 3KOHOMHUKY NpexIe BCEeIrO 3a
cueT MOOMUIM3aUUM COEpeXeHUM I'paxXIaH.

[locTaHoBJNeHMUA IlpaBuTenbcTBa Poccumckoy demepauuiy, B KOTOPBIX
olpeleJieHEl MEPONPUATHUSA IO IPOBEINEeHMI0 MHBECTULUMOHHOY [IOJIUTUKHL
(myuxr 20 w®m 28 1[njaHa MeponpuaTHM), HOOT'OTABIAMBAITCS MMEHHO IJIid
peanmmuszauum 3akoHa "O 3asore" B dWacTM peIrJlaMeHTaluuM OpoLenyp OLEeHKMU
PEeaJIbHOM CTOMMOCTM COOCTBEHHOCTM M €€ IepeladuM HOBOMY BJIaOeJlblly, B
TOM uucye MHOCTPaHHOMY MHBECTOPY, B CJlydae HeUCIOJIb30BaHUA
3aEeMIIMKOM IIPMHATHEIX Ha cebsa o0a3aTesIbCTB.

B 1996 rony IJis I[IOIOIOTOBKM I[IOCTaHOBJIeHMS [IpaBUTeJIbCTBA
Poccurickon denmepauun HaMedaeTcHd IpenCTaBUTh NpenJjioXeHMsa IO
COBEpPUEHCTBOBAHMIO PEIHKA L€ HHBIX dymar, PeETrMCTPalLOHHON u
OeNOo3UTaPHON OedATeJIbHOCTU (DyHKT 23 JjlaHa MeponpmuaTtmy). B
HacTodumee BpeMsa demepajibHad KOMUCCHUA IO LeHHBIM OyMaraM M QOHIOBOMY
PEIHKY npu [lpaBUTENLCTBE Poccumckomn denepauunm COBMECTHO C
HECKOJIbKMMM POCCUMCKMMMY OaHKaMM M OPOKEPCKMMM QUPMaMM OCYyLleCTBIISET
pabotTy 1o CO3OaHUID OENOBUTAPHO~KIVMPUHTOBOM KOMIIaHUM . STa
opraHm3aumnsa OynoeT oTBeYaTh 3a oTpaboTky oIepauur C L eHHBMU
OyMaraMmim, KOHTPOJIb 3a OCylleCTBJIEHMEM Pac4YeToB IO CcOeJjkKaM
KyIIM-TIponoaxy LeHHBX OymMar, a TakXe OTBEeTCTBEHHOE UMX XpaHeHNe.
S0bexTMBHasS ¥ HaexHasa padboTa KOMIIaHMM OyneT OOHMM U3 (aKTOpOB
IpUBJIEYEHUS MHOCTPaHHEIX MHBECTOPOB Ha POCCUUCKUN PHHOK .
[IlpenycMaTpmBaeTCsa YTBEPOUTH TaKxe CTaHIAPTE OEeNO3UTAPHOM
0eaTeNIbHOCTM Ha PBHKE LEeHHBX OyMar.



B rnocraHoBJeHMM lIpaBuUTeJlbCcTBa Poccuyckom demepauum oT 23 Masd

1994 1. N 507 "O mnpuBJledueHMM BHeOWIXeTHHX MHBeCTULUM" onoOpeHO
npenjoxeHue MyHsKOHOMMKM Poccum u  MumHOMHa Poccum 0O CO3DaHUU
VHBECTULMOHHO-QPMHAHCOBOT'O KOHCOPLUUYMa, Yy4Y4aCTHUKAaM KOTOPOTO -
KoMMEepUYEe CKMM u VMHBEeCTUMLIVMOHHBIM OaHKaMm - praspeueH BEIITYCK
TapaHTUPOBAaHHEIX TOCYyHOapCTBOM LIeHHEX OyMar nJjda (QMHAaHCUPOBAHMA
VMHBECTULIVMOHHBIX IIPOEKTOB. HOHPOTOBHGH IIpOoEeKT IIOCTAHOBJIECHMA
[lpaBUTENILCTRA Poccurickom Odenmepaumm o060 YCJIOBMAX NPeIOCTaBJIEHUS
I'OCyapCTBEHHEX PapaHTMﬁ I1ono BEIITYCK ITeHHEBIX GYMaP YaCTHBIM
MHBECTOpaM, dYTo OyIOeT CIoCOOCTBOBATE POCTY HOOBEpPMA HacCeJIeHMA K

5TUM LI€HHBIM OyMaraM.

B npemnax ©6oJee aKTMBHOTO MCHOJNB30BaHMA MHOCTPAHHOTO KaNuTaJa
HeOoOXOOMMO BEIIOEJIEHME [IPUOPUTETHLIX HANpPaBJIEHMM, BJIOXEHMS B KOTOPHE
I OJIKHEL IOOWPATBECH . [lpenycMaTpMBaeTCsa YyTBEPAUTb NOCTAHOBJIEHMEM
[IlpaBUTENBCTBA Poccumickon denepauun KOHKPETHEIN [IepedeHb
NPUMOPUTETHEIX OTpacyey M HNPpOU3BOACTB. CTUMMYJE M MEPONPMATUA IO
IPUBJIEUEHUIO Kanmrasa MOT'YT OelTe OubdbepeHUMPOBAHEI MCXOOS U3
cneumMdmUkKy OTPACHM M BMIOB HEeATEJIbHOCTM, MX SBKCIOPTHOTO IOTEHLMAaJNA.

B COOTBETCTBUU c MMPOBOM NPaKTUKOM OOJIKHBEL OBITH TaKXe
YCTAHOBJIEHE OTPAaHMUEHMI I[IPpUM pPas3MelleHMM MHOCTPAHHBIX MHBECTULMUM Ha
TEepPPUTOPUN Poccumckomn denepauum KakK CTPaHH, [IpUHMMaKLEeN
VHOCTPAaHHEM xkanuran (oyHkT 11 nmaHa Meponpuatuit) . HeobxommMmo
pazpaboTaTh [OEepPedYHM OTpaciie M PEeIrMOHOB, 3aKPHITHIX IJIS MHOCTPAaHHEIX
MHBEeCTULUM U (MJIn) TaKUx, Irne MX HOeATeJIbHOCTb OI'PaHMUMBaeTCHd, U
YTBEPOUTh MX B BaKOHOINATEJIBHOM IIOPAIKe.

CospmaHMe MNOpPpaBOBOTO MOJIA, HAa KOTOPOM NPOTEKAET MHBECTULMOHHEMI

npoLlecc, YyCUIIMBaeT aKTyaJIbHOCTH "oOpamieHMa" BaKOHOB I0I43aKOHHBEMU
aKTaMM.

Oo xoHua 1995 roma mpeldcTaBssgeTCsa HeOOXOIUMEIM MHNOATOTOBUTHL U
YTBEPINUTH mecCcTb OPT'aHM3alVMOHHO~METOIMYECKMUX MaTepmnaJsioB. BaxHoe

3HaUYeHMe MMeeT OllpeneJieHMe IO IPMHATHS HaJIOTOBOI'O KOoIeKca IopsIka
nomauy anejisluMii  HaJIOTOIJIATEJNIBIMKOB U OEICTPOTO Pa3pelleHus CIOPOB,
Ha dYeM OCODEHHO HacCTauBalT MHOCTPAaHHBE MHBECTOPH (IIYHKT 6 IJlaHa

MeponpmuaTrui) . JBa OOKyMeHTa CBSA3aHBl C OLIEHKOW CTOMMOCTM 3eMeJIbHEIX
Yy4acTKOB M OTpPaXeHMeM ee B akTMBax KOMMEPUECKMX OpTaHM3alun
(myexTel 4 wm 5 1myaHa MeponpuaTruit) . Tpm OOKyMeHTa OTHOCHATCHS K

BONpOCaM peanM3aluuM MHOCTPAHHBIX MHBECTMLMUMA.

Texymee peryaMpoBaHMEe MHBECTMLUMOHHOM »HOEeATEeJIbHOCTM Ha 0ase
BEIOMCTBEHHEIX PEWeHMM HaMedaeTCsa TakXe [NOCPeICTBOM yNpaBJIEeHMS
TaMOXEHHBIM pexmMoM. BynmeT ofecrnedeHa nOalbHeMmasa »pudbepeHuManmsa
VMMIIOPTHOT'O Tapupa M, B YaACTHOCTM, CTaABOK I[IOWJIMH Ha MallMHBL U
obopymnoBaHue. HameuaeTcsa oO0OJerumMTh MMIOPT TeX MallMH, KOTOpPHE HEe
IPOMU3BOLATCHA B Poccum wmaImM OpPOMBBOOATCHA B ABHO HEOOCTATOYHEIX
KOJIMYeCcTBax, W B TO Xe BpeMs NPOBOAUTHL YMEPEHHO NPOTEKLUMOHMCTCKYK
IOJIMTMKY B OTHOUWEHMM Tex OTpaciieM OTEeYeCTBEHHOI'O MallMHOCTPOEHMS,
KOTOPEE MOTYT OOHOBUTEL I[NPOMUBBOACTBEHHEN [IOTEHLMAJ POCCUNCKON
IPOMEILJIEHHOCTH .

denepasibHEE BEIOMCTBa, HaleJIeHHBIE COOTBETCTBYIMMA
IIOJIHOMOUMSAMY, ONPEenesyIginT NOPpANOoK OQOPMIIEHMSA COTJIalleHMM C 4YaCTHBIMMU
OTeYeCTBEHHBMU " VMHOCTPAaHHEIMU MHBECTOpaMM O TOCyIapCTBEHHOM
nogmepxKe KOHKPETHEBIX VHBECTULMOHHEIX [IPOEKTOB. B CBA3U c
peanMszaluMey KOHKPETHHEIX I[IPOEeKTOB CyleCTBEHHOE 3HaueHMe IIpuodpeTaeT
yJy4dlleHue MEeTOIOB YPeTyJMPOBaHMA XO3AMCTBEHHEIX CIOPOB, CO3IOaHUE
MHOT'OBAPMaHTHOCTU ApOUTPaxXHOM MNpoLelyphl. ApOMTPaXxHbE IPOLEeIyPE
OOJIKHEI INPUMEHATBCA IOUOPEepPeHUMPOBAHHO, B BaBMCUMMOCTM OT XapakTepa
criopa.



Hiis Poccumckon denepaunm aKTyaJIbHBEIM SBJAeTCH COJIVMXEHUE
IPaBOBOM OCHOBEl MHBECTULUMOHHOM HOeATEeJIbHOCTM B Poccum U 3apyOeXHBIX
CTpaHax.

YUUTEBA A peaJsibHE npolecc peMHTeTpaluumn CO CcTpaHauMmu -
ydyacTHUKAMU CompyxecTBa HezaBUCHUMBIX T'ocymapcTs u HaJmMume
5KOHOMMUECKMUX UM MHBECTHULMOHHBIX MHTEpecoB Poccum ¥ 53TUX CTpPaH,
onpenejdpllee 3HaueHMe OpuobOpeTaeT B3aMMHAS ajanTauusa M yHUOUKALMS
HOPMAaTMBHO-3aKOHOIATEJbHEIX AKTOB ¥ OPTaHM3AUMOHHO-®KOHOMUUECKUX
YCJIOBUM MHBECTUILMOHHOM JEeSATeJIbHOCTUM Ha TEePppUTOPUM TOCYyOapCTB -
y4acTHUKOB CompyxecTBa HezaBuCHMEX ['OoCymapCTh.

[loMMMO 3akoHOIaTeJIbCTBa PoccumckoM demepaluny, BaXHYID POJIb B
PETYIMPOBAHUM MHOCTPAHHBIX MHBECTMUUMM MITpPaeT NOOKJUeHMe Poccum
MeXIYyHapPOOHOM cucrTeMme IpaBoOBOTO obecrieueHnsa B obJjacTu
VMHBECTUILMOHHOM nesaTeJIbHOCTH. Poccus 3aKJo4YmMIia 30
MEXIIPABUTEJILCTBEHHBIX COTJIAMIEHUM O B3aMMHOM 3allMTe U I[IOOUPEeHUU
KANIMTAaJIOBJIOXEHWM, NPUCOSIMHMUIIAChE K IBYM MEeXIYHAaPOIOHEIM KOHBEHLMAM -
BamMHT' TOHCKOM KOHBEHUMM O INOPSAIKe pa3pelleHVs MHBECTULMOHHBX CIIOPOB
MeEXOYy T'OCYIapCTBEHHEIMM M MHOCTPAaHHBIMM JulaMu (1965 rom) m CeysbCcKOM
KOHBEeHLUM 060 yupexIeHUM MHOT'OCTOPOHHETO AareHTCTBa [0 TapaHTUaM
VHBECTULIUMN (1985 ron), nojnucaa Oorosop K EBponenckon
SHEPTETUUECKOM XapTUM, CTajla YJIEeHOM MexIyHapOILHOI'O BAJIOTHOI'O QoHIAa
n BceMmmpHOro ©OaHka. IlpucoenmHeHmMe K I'eHepaslbHOMY COIVIAWIEHMIO O
TOPTOBJIE M Tapudax BceMMPHOM TOPTOBOM OpTaHMB3alMM, OOTOBOpPaM C
EBponerckuMm coobmeCcTBOM n OpraHmszauuen SKOHOMUUECKOTI'O
COTPYyIHMUECTBA M PAa3BUTHUA TaKxe OyImeT CIOCOOCTBOBATH COJMXEHMIO HOPM
POCCUMCKOTO M MEeXIYyHapOoIHOTO HIpaBa B 2ToM cdhepe.

Ob6sa3aTeJIbHEIM OJIS POCCUMCKOM NPAKTUKM IOJDKHO CTAaThb BHIIOJIHEHUE
YCJIOBUM, MNPEenyCMOTPEHHBX B BAKJIOUEHHHBIX WMJIM HaMeUaeMBIX K MNOINMCaHMIO
MeXIyHapPOIOHBIX OOTOBOPax B YyacTu, OTHOCHAIENCHa K [IPUBJIEUEHUIO
MHOCTPaHHBIX VHBECTHULUN B Poccuwo (Joromop K EBponenckon
SHEPTETUUECKOM XapTuM, ['eHepasibHOE COIJIAIEHME O TOPIOBJe U Tapudax
BceMupHOM TOPTOBOM opraHm3aluuM, CBSA3aHHEIE C HUMM JOKYMEHTH,
OTHOCAIMECS K TOPIOBBIM acCllekKTaM MHBECTMUMOHHEIX Mep, COIJIalleHUd C
EBporneyckuM CcoOOOmLEeCTBOM O IIapTHEPCTBE U COTPYyOHUUECTBEe, COIJlalleHUS
O TOOWPEHMM M B3aMMHOM 3allMTe KalMTAJOBJIOXEHMUM, COIJlalleHusa 0O
n3bexaHMy IOBOVHOTO HAJOTOOOJIOXEHMS UM OpyTue) .

5. CHWXeHMEe TPpaHCAaKUMOHHEIX M3IEepXeK MHBECTOPOB

Hapany c CcOo3IOaHMeM OPTraHM3alMOHHO-IIPaBOBHIX YCJIOBUM u
TOCYyIapCTBEHHOM TINOoNIOepxXko¥ KommnjekcHas OporpaMma  CTUMYJIMPOBAHUSA
OTedueCTBEHHEIX n MHOCTPAHHEIX MHBeCTMHMﬁ BKJIOYaeT MEPEl 1O CHMXEHMIO
UBIEPXeK MHBECTOPAa, HEe OTHOCAUIMXCS K IPSMBEIM 3aTpaTaM Ha peajimM3aluio
KOHKPETHEIX IpOeKTOB. B o5TOM CcBA3M pas3BuBaeTcsa MHOOPMALMOHHASA
MHOpaCTPYKTYypPa MHBECTULMOHHOT'O PHHKA, OCYUECTBJISETCS PeryIMpOoBaHUE
Tapu®doB Ha yCJaYyI'M MOHONIONMUM, oOOecHeuuBaeTCd 3aumuTa COOCTBEHHOCTU U
JIMYHOCTM MHBECTOPa OT KPMMMHAJILHOM Ccheptr.

MHTepeCH MHBECTOPOB InpearojiaraeTcd YUYUTEIBATE IIPM IIOOT'OTOBKE

3aKOHOOATEJbHEIX " HOPMaTMBHEIX aKTOB, a TaKXe BEIOMCTBEHHBIX
MHCTPYKLUN 1o LIeHOODOpa30BaHUIO B BIIEKTPOSHEPTETUKE, cBasu,
XKEJIE3HONOPOXHOM TPaHCIOPTE . Insa MEJIKMX MHBECTOPOB BaxHellee
SHadeHNe rMeeT OT'paHMYEHNME I1JI1aThEI 3a apeHny IIPpOM3BOOCTBEHHEIX
IIOMEUEHWM .

B OTHOIIEHUN 3alUTH CODCTBEHHOCTM MHBECTOPOB XeJlaTeJIbHO
pazpaborars € OV HEBI [IOPALOOK onpenejyieHusa pasMepoB yuepba,

InIpnMdYmH4aeMoro, B JacTHOCTHM, pacrpaTamMm 12 XUMHEeHMAMY, a TaKxXe



HeIoOpOCOBECTHOM KOHKYPEHLUEN.

Heobxonmmo COBEPIIEHCTBOBATH pabotTy MEeXIYHAPOIOHOTO
KOMMEPUECKOTO aApPOUTPAXHOTO cyna, TPETENCKOTO cyna npu
TOPrOBO-NPOMBIIJIEHHOM MajlaTe Poccurickon demepallu.

Orsa obecrieueHmsa JIMYHOM u UMYIIEe CTBEHHOM 6e30IacCHOCTHA
VHBECTOPOB crenyer pazpaboTaThb crnelyabHbe TOCYyHOapCTBEHHEE
IPOTPaMMEL npenynpexneHns IPEeCTYINHOCTM B KPUMMUHOTEHHHX chepax
3KOHOMUKH, a TakXe B pPerMoHax PoccumM C [OOBBIIEHHBIM YPOBHEM
[IpaBOHAPYIIEHUN .

llonm 3TU e HeOoOxXOOMMO IpenyCcMOTPEeThb
MaTepMraJlbHO-TeXHUUeCcKoe, MHOOPMALMOHHOE u OpraHM3aLMOHHOE

YKpenjeHmue COOTBETCTBYIMX OINEPATUBHEX CJIYyX0, CJIENCTBEHHHX OPTaHOB
¥ CyIOB.

B JacTu MHOOPMALMOHHOTO obecrneueHmsa VHBECTULMOHHON
0esaTeJIbHOCTU IpeICcTaBJIgeTCsa HeODOXOIMMBIM COIEMCTBME TIocyIlapcTBa
OEeVC TRy IYM u cosIaBaeMbIM KOMMEepUYeCKUM KOHCAJITUHI'OBEIM
opraHm3aLuaM, bupmam 10 paspaboTke OMBHEC-IJIAHOB, [IPOEKTHEM
MHCTUTYyTaM. KOHerTHHMM 3aladaMmm MH@OpMaHMOHHOPO obecrnieuyeHmsa
VHBECTULIMOHHOM OeaTeJIbHOCTHU ABJIAITCHA : cbop, obpaboTka u
aKTyaJlMzaumsa nHbopMaL M O BaKOHOIATeJIbCTBE, COCTOSHMM PHHKA,

IIEPCIEeKTURBAX PasBUTUS SKOHOMMKM M OTIEJIbBHEIX OTpaciey, O IJlaHax
NPpennpmaTull, SaMHTEPECOBAHHEIX B [IPMBJIEUEHMM MHBECTHLMM, O XOIe
npmuBaTU3aLUM, npomaxe akuuy, KOHBepCcuM »OpomsBoncrtBa. C LeJbo
obecneueHusa 50beKTMBHOTO VHOOPMaLMOHHO—KOHCYJIb TATUBHOT'O
B3aMMONENCTBMSA I[IOTEHUMAJBHEX MHOCTPAHHEX MHBECTOPOB C POCCUNCKUMU
opraHmM3aluMaMM M CO3IOaHMA NPUMBIEKATEJNBHOTO obpasa Poccum Ha MUMPOBBIX
PHIHKAxX KaouTajla [IPMHATO I[IOCTaHOBJIeHMEe I[lpaBUTenbCTBa PoCCUMCKOM
Oemepauumu oT 30 mooHa 1995 r. N 657 "O PoCCHUIMCKOM LIEHTPEe COHNeMCTBUA
MHOCTPAaHHBIM MHBEeCTHUMAM Opu MMHMCTEPCTBE SKOHOMUKM PoCCUMCKOM
depmepaumn".

[Io mHMLMATHUBE [lpaBUTENBCTBA Poccurickon <denmepaumm co3maHa
KaueCTBEHHO HOBAaA CTPYyKTypa - KOHCYJNIBTATUBHEIN COBET IO MHOCTPAHHBM
MHBEeCTHMUMAM B Poccum, B COCTaB KOTOPOTO BXOOAT IMNpelcTaBUTeEIN
3apyOexHExX OUpM, OCYWECTRJAKNIMX MNPSMBEIE MHBECTULUM B POCCUMCKYI
SKOHOMMKY B KPYIHEIX pasMepax. Ero OCHOBHas 3amada — obecliedueHMe
IIOCTOAHHOTO Imajiora Mexny llpaBuTenbCcTBOM Poccumckom denmepauum u
KPYIHEIMM MHOCTPAHHBIMM MHBECTOPaMM C LUeJIbl BHPaOOTKM KOHKPETHBIX
PEKOMEHIALUMY IO COBEPUWEHCTBOBAHMI MHBECTMLMOHHOI'O KJIMMAaTa B Poccumu,
HaJIOTOBOT'O M TAaMOXEHHOTO 3aKOHOIaTeJbCTBAa Poccurckom demepaunu,

COoBIaHMi NpMBJIeKaTeJbHOTO obpasa Poccum Kkak CTpPaHH, IPUHMMAaoIeNn
VHBECTULUN .
IS pasBUTUA 5KOHOMUKMU Poccuu n OPOIBMXEHUS  UaCTHHX

MHOCTPAHHEIX IIPAMEIX VHBECTULMUNM BaXHOE 3BHAUEHUE UMEET COTPYIOHMYECTBO
Poccum C BeymMMM MeXIYyHapOoIdHBIMM @MHaHCOBMMM OopraHM3aumnaMm, IHpexne

BCETO c MexIyHapOOHBEIM BaJIOTHEIM (QoHIOM, MexXIOyHapOIHEIM OaHKOM
PEKOHCTPYKLUMA n pasBuTua, EpponerckmM OaHKOM PEKOHCTPYKLUUM U
PazBUTUSA U IPYTVMU.

[Ipn peanmnsaunm KomMmniniexcHoM IPpOI'PaMMEL CTUMYJIMPOBAHMA
OTEeUYeCTBEHHHX M MHOCTPAaHHBIX MHBECTHMUUN HeoOxoIMMa OplaHM3alusd
MOHMTOPMHTa IpOI'PaMMEL 1z onepaTMBHOM KOPPEKTUPOBKMU cocTaBa
MEPOIPUSATUN .

[IpennaraeMee MeponpusaTMsa B NpoekTe KOMIJIEKCHOM HNPOTPaMMEL
obecrneuar yIIydlieHye MHBECTULMOHHOTO KJIUMaTa B Poccumckon
denepaunn, qTo OymeT CnocobCTBOBATH IIPUTOKY OTEUECTBEHHBIX U



VMHOCTPAHHEIX MHBECTULUN B POCCUMCKYHD 3KOHOMUKY .

S0OeKTMBHOCTD KomnnexcHoOM IpOTPaMMBL CTUMYJIMPOBAHMA
OTEUEeCTRBEHHEIX I MHOCTPAHHEIX MHBECTHULMN B BKOHOMMKY Poccumckomn
denepaumnm obecrneurBaeTCcsa peanmMszalumey nOpuilaraeMoro K IpoTrpaMMme
IJjlaHa MePOoNPUATUN.

[IPVIJIOXEHUE

kK KoMmmjiekCHOM nOpoTrpaMmme

CTUMYJIMPOBAaHUSA

OTEUEeCTBEHHBEIX U MHOCTPAaHHEIX

VIHBECTULUN

B PKOHOMMKY Poccurickoy demepaumum

[ImaH MeponpuATHMM

o peammsauuy KOMIJIEKCHOM NPOI'PaMMEl CTHUMYJIMPOBAHUA
OTEUEeCTBEHHBIX UM MHOCTPAHHBIX MHBECTMLUM B 3KOHOMUKY
Poccunickom denmepauum

HammMeHOBaHMe MeEpONpPUATUA \Bun moxkymeHTa | Cpok | VlcnosiHUTEIn
| | BBIIIOJI— |
| | HeHusa !
Meponpusartusa 1995 rozma
1. PazpaborTka mnpoekTa v MMHCOL3AMMTE
bemepalsibHOT'O 3BakKOHAa KBapTal Poccum
"O COXPaHHOCTM BKJIAHOB MMHBKOHOMUKU
HaceJieHMsa B TocCynap- Poccum
CTBEHHBEIX M KOMMEPUECKMX Bauk Poccun
OaHKax, MHBECTULMOHHEX, denepanbHasa
TPACTOBEIX (IOBEPUTEJILHEIX) KOMMCCHSA II0
U IPYI'MX KOMIIAHMAX U LLeHHBEM OyMaraM
AKLUMOHEPHEIX obmecTrax" ¥ QOHIDOBOMY
PBIHKY IIpKU
[lpaBUTEJILCTBE
Poccumickom
denepaumm*
2. PaspaboTka MNPeIJIOXEeHUM I[IPOEeKT Iv MuuiocT Poccum
00 yYyCUJIEHUM OTBETCTBEH-— benmepalsibHOT'O KBapTal MMHSKOHOMUKU
HOCTM 3a HapylleHusd, 3aKOHa Poccum

CBS3aHHBIE C BAJIOTHBIMU
onepaumMaMy, ¥ HEe3aKOHHEMN
BEIBO3 POCCUMCKOTO
Kanmralsa 3a I'paHully

"O BHeceHUMU
U3MEHEeHUN U
IOOTIOJIHEHUNM B
YT OJIOBHEIM
KOIOeKC
Poccurmckomn

MuudmH Poccum
Bauk Poccun
denmepasibHaa
KOMMCCHUSA TII0
LI€HHBIM
dymMaram u



3. PaspaboTka MNpPenJoXeHUM
O COBEPUHWEHCTBOBAHUMA
cucTeMbel MHOOPMAaILMOHHOT'O
obecrneueHmusa MMOTEHLMAJIbLHBIX
MHBECTOPOB

4. OnpenesieHUE KPUTEPUEB
OLlE€HKM CTOMMOCTMU
3EeMEeJIbHBIX YYaCTKOB

5. OnpemeneHMe nopsnka
ydeTa CTOMMOCTM 3eMeJlb-—
HBEIX Y4JaCTKOB B aKTHMBax
KOMMEPUYECKUX OpTaHM3alui,
B TOM UYMCJI€ C MHOCTpPAaH-—
HBEIMM MHBECTULUAMU

6. PazpaboTka nopdanka
nomaum anesysumun
HaAJIOT'OIlJIaTeJIbIIMKaMM B
HAJIOTOBEIE OPI'@HH

7. PazpaboTka TUIOBOTO
OOTOBOpa KYyIJIM-IIPOOaXMU
AKUMM OPUBaATU3UPYEMBIX
NPennpUAaATUM MHOCTPaH-—
HEIMM MHBECTOPaMM

8. PaspaboTka IpenjiOXeHUM
10 YCTPaHEeHMUIO MIJIUIHUX
OTPaHUUYEHUN IIpU
MCIIOJIb30BaHUM PYyOJIEBHX
CPEOCTB Hepes3uIeHTaMU B
poliecce OCYyUEeCTBJIeHUS
MHBECTULUN B 3DKOHOMUKY
Poccum

9. PazpaboTka OpelJIOXeHUN
10 GOPMMPOBAHMI TOCyIap-—
CTBEHHEIX T'apaHTUM OJd
MHBECTUILIMOHHEIX TIIPOEKTOB

denepaumn"

IIPOEKT
IIOCTAHOBJIECHMA
[lpaBUTENILCTRA
Poccuyickon
denmepaumnm

MEeTOOUYECKUE
pPeKoOMeHIalum

MEeTOOUYECKUE
pPeKOMeHIalumn

MHCTPYKLMA

TUIIOBOM
IOTOBOP

MHCTPYKLMA

IIPOEKT
IIOCTAHOBJIECHUMA
[lpaBUTENILCTRA
Poccuyickon

Iv
KBapTaj

v
KBapTaj

Iv
KBapTaj

v
KBapTaJj

Iv
KBapTas

v
KBapTaJ

v
KBapTaj

boHmoBOMY
PHIHKY

I'ockomMmcTaT
Poccum
I'ockoMuMyIIeCTBO
Poccum

MuudmH Poccum
T'ocHanorcnayxba
Poccum

PockomMmzemMm
T'ockoMuMyIeCTBO
Poccum

PockomMm3zeMm
T'ockoMuMymieCTBO
Poccum
MMHBKOHOMUKM
Poccum
denepasibHasa
KOMMCCUS 10
LIeHHBIM OyMaram
¥ QOHIOOBOMY
PBEIHKY

MuubmH Poccum

T'ocHanorcnayxba
Poccum
MuubomH Poccum

T'ockoOMUMYIIECTBO
Poccum
denepasibHasa
KOMMCCHUS I10
LIeHHBIM OyMaram
“ QOHIOBOMY
PEIHKY
Poccumickuy QOHIO
benepalibHOTO
uMylecTBa

Bauxk Poccum
MMH3KOHOMUKMA
Poccum
deneparnibHasa
KOMMCCUS 10
LIEHHBEIM

oymMaram u
GOHIOBOMY PEIHKY

MMH3KOHOMMUKMA
Poccum

MuudmH Poccum
T'ocHasorcayxba



10. PampaboTka NOpenjoxe-—
HYM IO BHIIIOJIHEHUIO
KOHTPakKTOB, 3aKJIOUEHHEIX
no 1 guBapsg 1993 r., Ha
IIOCTaBKy MMIIOPTHOI'O
oboOpynoOBaHMA IJI4
IIPOM3BOIOCTBEHHOTI'O
Pa3BUTKA NPeOnpuUsaTmy,

yUpexneHuM ¥ opraHmM3aluum

denmepaumnm

IIPOeKT yKasa
[lpesuneHTa
Poccuyickon
denmepaumnm

v
KBapTaJ

Meponpusartusa 1996 rozma

11. PampaboTka IOpoekTa
benepaslbHOTO 3aKOHAa
"llepeueHb OTpacyewu,
BIMIOOB IOedTeJIbHOCTUM U
TEPPUTOPUM, B KOTOPEIX
3anpemaeTcsa MUiIn
OTPaHMUMBAETCSa IeaTeJlb—
HOCTb MHOCTPAaHHEIX
MHBECTOPOB"

12.
0 MexBeIOMCTBEHHOM
KOMMCCUM IO BOS3BPAIISHUIO
BEIBE3EHHOTO POCCUMCKOTO
Kanurana.

[IopAnok pPeryJMpoBaHUSA
BO3BpAaTa KamnmuTana

13. PasmpaboTka nopsamka
OpOoHmaxy akLUUM MHOCTPAaH-—
HBIM MHBEeCTOpam, B TOM
yycJie B OoTpaciuax, Ine
BJIOXEHMA MHOCTPAaHHOI'O
KanmMrTalsa OoTrpaHMuYMBAalTCSH,
opraHM3aluusaM — eCTeCT-—
BEHHBEIM MOHOIIOJIMCTAaM,
NpennpmuaTmuaM, OOMUHNPY-—

PaspaboTka NPenJIOXEeHUM IPOEeKT

[IOCTAaHOBJICHUA
[lpaBUTENILCTRA
Poccurickon
denepaumum

IPOEKT
I[IOCTaHOBJIEHNA
[lpaBuTENBECTBA
Poccurickon
denmepaumnn

I xBaprTan

I xBapTalu

I xBapTal

Poccum
Bauk Poccum
I'TK Poccum

MMHB3KOHOMUKMA
Poccum
T'ocHanorcayxba
Poccum

Muuome Poccum

MMH3KOHOMUKM
Poccum
T'ockomMmnpom
Poccum
T'ockOMOBOPOH—
npoMm Poccum
I'KAIl Poccum
MrHOOOPOHE
Poccum
denmepasibHaa
KOMMCCHUSA 10
LIeHHEM OyMaram
“ GOHIOBOMY
PEIHKY

BOK Poccum
MuHQUH
Poccum

BaHk Poccun
MMHB3KOHOMUKM
Poccum

M Poccum
MBIl Poccum
®CBE Poccum
CBP Poccun
denmepasibHasa
KOMMCCUS I10
LIeHHBEIM OyMaram
n QOHIOBOMY
PBEIHKY

I'ocxkoMumMmyIieCcTBO
Poccum
denmepanvHasa
KOMMCCHUA II0
LIeHHBEIM OyMaram
n QOHIOBOMY
PBIHKY
MYH3KOHOMUKU
Poccum



wmrM B CBOMX OTpacJjidx

14. PazpaboTka NOpenjo-
XEHMIM IO MCIIOJIb30BAaHUI
VMHBEeCTULIVMOHHBIX BO3MOX-—
HOCTeM (OMHAHCOBO-IIPOMEII—
JIEHHBIX T'PYIII IOJI4 peaJiv—
z3auum 30beKTUBHEIX
IIPOEKTOB, UMMEKINMX
HAapOIOHO—-XO3AMCTBEHHOE
3HaUueHMe

15. PampaboTka nopsamnka
IIOKYIIKM MHOCTPAaHHBIMM
MHBeCTOpaMu IocCynmap-—
CTBE€HHBIX ILI€HHBIX 6y1v1ar'

16. PampaboTka IIPOEKTOB
KOHLUENUMM M NPOTPaMMb
PasBUTUS CBOOOIHBIX
5KOHOMUUECKUX 3BO0OH

17. PazpaboTka nopanka
IIpOBEOEHVA MEXIOYHAPOIOHBEIX
KOHKYPCOB (TeHOEepoB) Ha
pasBenkKy, pa3paboTky u
OCBOEHMEe IPUPOIHBIX
pecypcos

18. PampaboTka IpoekTa
benmepasibHOT'O 3akoHa "O
BHECEHUM WMBMEHEeHUM U
OOIOJIHEHUM B 3axkoH PCOCP
"OO MHBECTMULMOHHOM HOed-
TeJlbrHOCTM B PCOCP",
BKJIKUAS paspaboTkKy
IpenjoXeHUM [IO0 pealu3alun
TapaHTUV U [IpaB
COOCTBEHHOCTM MHOCTPAHHEIX
VHBECTOPOB

IPOEKT
IIOCTaHOBJIEHNA
[lpaBuTENBECTBA
Poccurickon
denmepaumnn

[IPOEKT
[IOCTAHOBJICHMA
[lpaBuTENIBECTBA
Poccurickom
denmepaumn

IPOEeKTH
KOHLENUUU U
IPOTPAMME

MeTOOUYECKUE
PEeKOMeHIalnNn

I xBaprTan

I xBaprTan

I xBapTalu

I xkBaprTanun

IT
KBapTasn

I'KAIl Poccum
Bauk Poccun
Poccumickuy QOHIO
benepasibHOTO
uMylecTBa

T'ockomnpowm
Poccum
MMHDKOHOMUKU
Poccum

Muuome Poccum

denepasibHasa
KOMMCCHUA I10
LLeHHBEM OyMaraM
¥ QOHIOOBOMY
PBIHKY
T'ocxkoMuMymeCcTBO
Poccum

MuubmH Poccum
MMH3KOHOMUKN
Poccum

MMHB3KOHOMUKM
Poccum

I'TK Poccum
Bauk Poccum

PockoMHenpa
MMHIIPUP O OB
Poccum
MMHB3KOHOMUKM
Poccum

I'KAIl Poccum

MMH3KOHOMUKU
Poccum

Muubomu Poccum
T'ockoMMMYLIECTBO
Poccum
T'ockomMmnpoMm
Poccum

T'KAIl Poccumn
MuuncTpom Poccum
T'ocxkomMoBOpPOH—
npoMm Poccum
BaHk Poccun
denepanvHasa
KOMMCCHUA II0
LIeHHBEIM OyMaram
n QOHIOBOMY
PBIHKY



19. PaspaboTka IpoekTa
bemepanpHOTO 3akoHa "O
PeryIMpPOBaHUM BEBO3a
poccumMckoro xanmurama'"

20. PaspaboTka nopsalka
CO3IaHUa 3aJIOTOBHIX
CTPaxoBEX QOHIOB

21. PaspaboTka nopsalka
KanuTaamM3aluunu POCCUMCKOMU
BHEIIHEM 3aIOOJIKEHHOCTU B
AKLUUY TIPUBATUBUPYEMEBIX
NpennpuaTum

22. PazpaboTka HOPMaTUB-—
HBEIX IOOKYMEHTOB O
IOCPENHMYECKONW IesaTeslb-—
HOCTM Ha GOHIORBOM

PHIHKE, O TpacTe
(DoORepUTENBEHOM yIpaBJe-—
HUM)

23. PazspaboTka HIpenJoxe-—
HYM IO COBEPIEHCTBOBAHUIO
PBIHKA LIeHHEIX OyMar, O

IIPOEKT
IIOCTAHOBJIECHMA
[lpaBUTENILCTRA
Poccurickon
denmepaumnm

[IPOEKT
[IOCTAHOBJICHUA
[lpaBUTENILCTBRA
Poccurickon
denepaumum

[IPOeKT
[IOCTAHOBJICHUA
[lpaBUTENILCTRA
Poccunickon
denmepaunnm

[IPOEKT
I[IOCTaHOBJIEHUA
[lpaBuTENIBECTBA

IT
KBapTaj

IT
KBapTaj

IT
KBapTaJj

ITT
KBapTas

I1T
KBapTaJ

MMH3KOHOMUKMA
Poccum

MuudmuH Poccum
BOK Poccum
Bauk Poccun
denmepanvHasa
KOMMCCHUA II0
LIeHHBEIM OyMaram
n QOHIOBOMY
PBIHKY

MB3C Poccum

I'ockoMuMyIIeCTBO
Poccum
MYH3KOHOMUKU
Poccum

MuubmH Poccum
denepasibHasa
KOMMCCUSA IO
LIeHHBEIM OyMaram
¥ QOHIOOBOMY
PBEIHKY

MB3C Poccuum

T'ocxkoMuMymeCcTBO
Poccum
MMH3KOHOMUKMA
Poccum

MuHUH

Poccum
denmepasibHada
KOMUCCUS 10
LIeHHBEIM OyMaram
n GOHIOOBOMY
PBIHKY

BaHk Poccun

denepasibHasa
KOMMCCHUS II10
LIeHHBEIM OyMaram
u GOHIOBOMY
PBEIHKY
T'ockxoMuMyIieCcTBO
Poccum

Muuome Poccum
MYH3KOHOMUKU
Poccum

Bauk Poccun
Poccuvickuimt GoOHI
benepasibHOTO
uMylecTBa

denepanvHasa
KOMMCCUSA IO
LIeHHBEIM OyMaram



PETUCTPALMOHHOM U

IENO3UTAPHOM HeSTeJbHOCTHU

24 . PazspaboTka IepeuHs
IPUOPUTETHEIX OTpacley u
IIpom3BOIOCTB, B KOTOPHX
IpenoCcTaBJISeTCHa JbI'OTHEM
pexrM MHBeECTOpAaM

25. OnpenelieHME KPUTEPUEB
CTOMMOCTHOW OLIEHKU
MECTOPOXIOEHMM I[1OJI€3HBIX
MCKOIlaeMbIxX

26. PaspaboTka nopsika
NIpOoBEeIEeHUSa KOHKYPCOB U
AYKLUMOHOB Ha 3aKJIoueHMte
KOHUIECCHMOHHEIX OOI'OBOPOB
C OTeUeCTBEHHHEMU U
MHOCTPAHHEIMM VHBECTOpPAMMU

M COCTaBJIeHUA QenmepalibHBIX

nepedHery OOBEKTOB
TOCYyHOapCTBEHHOM
MYHMLIUIIAJIbHOM
COODCTBEHHOCTHM, BUIOB
XOBAMCTBEHHOM »OesaTelb-—

HOCTM B OTHOUEHNVNM KOTOPBIX

MOXeT OBIThH SBaKJIIUeH
KOHLIECCUMOHHBIM HOOTOBOP

27. OnpemeJieHue nopsanka
OUeHKM BOOeKTUBHOCTU U
cucTeMel oTbopa
IPUPOLNOOXPAHHEIX MEPOIPU-—
AT M OOBLEeKTOB IJiS
OTEeUeCTBEHHOTO U
MHOCTPAHHOTO MHBECTUPO—
BaHUSA

28. PaspaboTka IIpenjioxe-—
HMY IO peaju3aluuy 3akKoHa

Poccunckon
denmepaunnm

IPOEKT
IIOCTAaHOBJIEHNA
[lpaBuTENBECTBA
Poccurickon
denmepaumnn

METOOUYECKUE
peKoMeHIalum

[IPOEKT
[IOCTAHOBJICHMA
[lpaBuTEIBECTBA
Poccurickom
denmepaumnm

MEeTOOUYECKUE
PEeEKOMeHIal U

IPOEKT
IIOCTAHOBJIECHMA

I1T
KBapTaJ

ITT
KBapTaJ

Iv
KBapTas

IIT
KBapTaj

v
KBapTaj

u QOHIOBOMY
PBEIHKY
T'ockxoMuMyIieCcTBO
Poccum

Muuome Poccum
MMH3KOHOMUKMA
Poccum

Bauk Poccumn
Poccumickumt GoHI
benmepasibHOTO
UMylecTBa

MMHB3KOHOMUKM
Poccum

Muuome Poccum
T'ockomMmmnpoM
Poccum
T'ockoMOOOPOHNIPOM
Poccum

PockoMHenpa
MMHTONIBHEPTO
Poccum
T'ockomMmmnpoM
Poccum
MMHB3KOHOMUKM
Poccum

MMH3KOHOMUKN
Poccum
PockoMHenpa
MYHTONIBSHEPTO
Poccum
T'ockxoMuMyIIeCTBO
Poccum
T'ockomMmmnpoMm
Poccum
MyHCeJNIbX0O3IPOn
Poccum
Pociecxos
PoCckOMpPEIDOJIOB—
CTBO

MuHTpaHCc Poccum

MUHIIPUPO OB
Poccum
MMH3KOHOMUKMA
Poccum
T'ockoMODOPOHIIPOM
Poccum MB3C
Poccum

I'ockoMuMyIIeCTBO
Poccum



"O zajore" B uyacTu [lpaBuUTENBLCTBA MMHBKOHOMUKU
perJylaMeHTaluuM NOPOoLenyp Poccumickom Poccum MmHOUH
OLIEHKM peajibHOM cTomMmocTH Odemepaumm Poccum
CODCTBEHHOCTHU U €e Ilepe-

Iauy HOBOMY BJlazeJlblly, B

TOM UYMCJIE MHOCTPAHHOMY

VMHBECTOPY, B Cclydae

HEJCIIOJIb30BaHUA 33aEeMIMKOM

IIPUHATEIX Ha cebsa obasa-

TEeJIbCTB

[IpyMeuaHMe. B MNJaH MEepPONpMATHUM HE BKJIOYEHH 3aKOHOIATEJIbHEIE U
HOPMaTMBHO-IIPaBOBEIE AKTEI, HaXonodmmecHd B CTalanm paBpa@OTKM. B
criydae HeOoDOXOOMMOCTU 1z LeJyiecoofpasHOCTH pazpaboTKu OIPpYyTI'UX
3aKOHOIOaTeJIbHBIX u HOPMaATMBHO-—IIPABOBEIX AKTOB I10 BOIIpOCaM
CTUMYJIMPOBaHMA OTEUECTBEHHBIX M MHOCTPAHHEIX MHBECTMLMI, HEe BOWEIMX
B [JlaH MEPONPUATUN KomMmmiiexcHOM IIPOTI'PaMME, OHU OyoyT

paspabaTEBATLECS B YCTAHOBJIEHHOM IMOPSIKE.

*Ianee mMeHyeTca - OdenmepasibHad KOMMCCHMSA IO LIE€HHBIM OyMaraMm U
GOHIOOBOMY PBIHKY .




