O KoMnnekCHOW nporpamMMe CTUMYJIMPOBAHUA OTEYECTBEHHbIX U
MHOCTPaAHHbIX UHBECTUL UK B SKOHOMUKY Poccunckon depepaumm

MocTaHoBneHue MpaBuTenbcTBa Poccuiickon Gegepauum - Ne 1016 - o1 13.10.1995 - MpaBuTenbLCcTBO Poccninckom
®epepaunu - He yKasaH

MPABUTENIbCTBO POCCUACKOW ®ELEPALIN
MOCTAHOBJIEHNE
OT 13 OKTABPA 1995 . Ne 1016
MOCKBA

O KoMnnekCcHoOM nporpaMMe CTUMYANPOBAHNA O0TEYECTBEHHbIX M MHOCTPaHHbLIX MHBECTULNIA B 3KOHOMUKY
Poccunckon ®epepalimm

MpaBnTenbcTBO Poccuinckon depepaumy NOCTaHOBASET:

1. OnobpuTb Npunaraemyto KoMnaekcHy NporpamMmmy CTUMYIMPOBaAHMNS 0TEYECTBEHHbIX M MHOCTPAHHbIX
WNHBECTMLMI B 3KOHOMUKKY Poccuinckon Pepepaunn (panee nmeHyeTcs - KomnaekcHas nporpamMma),
pa3paboTaHHy0 MUHUCTEPCTBOM 3KOHOMUKM Poccuiickon ®efepaLimm COBMECTHO C 3aMHTEPECOBaHHbIMM
henepanbHbIMU OpPraHammn UCNOJIHUTENLHON BACTK.

2. ®epepasbHbIM OpraHam UCAONHUTENBHOWN BNaCTW OpraHn3oBaTh paboTy no peanusaunn KomMnaekcHom
nporpaMmbl.

3. PekomeHgoBaTb OpraHam UCMOJIHUTENbHON BlacTK cybbekToB Poccuiickon Pepgepaunn paspaboTaTb
pernoHaJsbHble NPorpamMMmbl NO NPUBIEYEHNIO 0TEYECTBEHHbIX N MHOCTPAHHbIX MHBECTULMI B SKOHOMUKY
Poccuinckon ®egepalmm C y4eTOM MONOXKEHWUI KOMMAEKCHOM NpOorpaMMbl, MECTHbIX YCI0BUI 1
HaKOMJIEHHOr 0 OMbITa B Chepe MHBECTULMOHHOIO COTPYAHNYECTBa.

MWHNCTEPCTBY 3KOHOMUKK Poccuinckon ®epepaumm C y4acTUeM OpYrux 3anHTEPECOBaHHbIX eaepasibHbiX
OpraHoOB UCMOJIHUTEJIbHON BACTW OKa3blBaTb COAENCTBME OpraHaM UCMOJHUTENbHOW BAacTN CyObekToB
Poccuinckon ®epepalmmn B pa3paboTke pernoHasbHbIX MPOrpaMM no NPUBEYEHNIO OTEYECTBEHHbIX U
WMHOCTPaHHbIX UHBECTULINIA B 3KOHOMUKKY Poccuiickon degepauun.

4. B0310XXNTb Ha MUHNCTEPCTBO 3KOHOMUKMN Poccuinickon ®epepaum KoopanHaumuio paboTsl No
BbIMOJIHEHWIO KOMMIEKCHOWM NporpaMMbl 1 obecrneyeHne KOHTPOS 3a ee peannsaumen.

Mpencenatens MpaBuTeLCTBA
Poccuinckon ®epepaumm B.HepHoMbIpanH

OJOBPEHA

nocTtaHoBsieHNeM [paBMTENbLCTBA
Poccninckon ®degepaunmn

oT 13 okTa6psa 1995 r. Ne 1016

KOMMEKCHAS MPOTrPAMMA CTUMYJINPOBAHNSA OTEYECTBEHHbIX Y MIHOCTPAHHBIX MHBECTULINIA B
SKOHOMUKY POCCUINCKOW ®ELEPALIN
COJEPXAHUE

Ctp.

1.MpeanocbiiKM pocTa MHBECTULIMIA 1 3a1a41 MO UX CTUMYJIMPOBAHWIO
4

2.Co3paHue 6J'IaI'OI'IpI/IFITHOFO NHBECTULIMOHHOIO K/INMaTa
8

3.focynapCcTBeHHas NOANEPXKKA UHBECTULIMOHHON NesTeNIbHOCTH
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12

4.0praHun3aunoHHO-NPaBOBbIE YCI0BUS MHBECTUPOBAHUS
16

5.CHMXeHMe TpaHCaKLUMOHHbIX N3AEePXXEK NHBECTOPOB
21

MpunoXeHUe: NnaH MeponpusTUiA No peannsaunm KoMnaekCHo NporpaMmMbl CTUMYIMPOBaHNSA
0TEYECTBEHHBIX 1 MHOCTPAHHbIX UHBECTULMIA B SKOHOMIKY Poccuitckoin defepaunm

KomnnekcHaa nporpaMMa CTUMYMPOBAHNSA 0TEHECTBEHHbIX Y MHOCTPAHHbLIX UHBECTULNIA B SKOHOMUKY
Poccuiickon ®epepaumm (Lanee nMeHyeTcs - KomnaekcHas nporpamma) paspaboTtaHa B pa3suTtue
Mporpammbl MNpasuTtenbcTBa Poccuinckon ®enepaumm "Pedopmbl 1 pa3BUTME POCCUINCKON SIKOHOMUKU B
1995 - 1997 ropax", yTBepXAEHHOWN NoCTaHOB/eHNeM MpaBuTensCcTBa Poccuinckon ®enepauum ot 28
anpens 1995 r. Ne 439, n ®enepasibHON MHBECTULIMOHHOM NporpamMmel Ha 1995 rog, yTBep>XAEHHON
noctaHossieHneM lMpasuTenscTBa Poccunckon ®epepaumm ot 25 anpens 1995 r. Ne 415.

KomnnekcHaa nporpamMMa UCXOAUT U3 TOro, YTO:

B 3KOHOMUKE POCCMM NpaKTMYeCKN 3aBepLlaeTca cnag npon3BoACTBa U AN MPOTUBOLENCTBUSA BXOXKAEHWNIO
B AIMTENbHYIO fenpeccuio HeobXoAMMO NOBLICUTbL UHBECTULLMOHHYIO aKTUBHOCTb;

NPWHSATBI OCHOBHbIE 3aKOHOAATe IbHble peLleHns, popMupyoLwme NpaBoBoe NoJje NHBECTULMOHHON
LEeATENbHOCTU. B 3TUX YCNOBMAX LEHTP TAXXECTU CMeLLaeTcsa Ha pa3paboTky npoueayp,
pernamMeHTUPYLWMX NPOBEAEHNE YKa3aHHbIX PELLUEHN B XMN3Hb, YTO ONpeaenseT KOPOTKUA BPEMEHHOM
nepwop (IV keaptan 1995 r. n 1996 rof) 1 3Ha4YUTENbHbIN YA bHbIA BEC METOANYECKUX MaTepMasos,
KOTOpbIe AOJKHbI ObITh pa3paboTaHbl U yTBEPXAEHbI.

O6was nornka KoMnnekcHon NporpamMMbl ONpeaensieTcs caeyowmnm:

nNpoaoKeHneM paboTbl MO yayYLLEHUIO MHBECTULMOHHOMO KAMMaTa B Poccun Kak cpefbl, B KOTOPOWA
NPOTEKaET MHBECTULMOHHbLIN Npouecc. HeobxoauMbiM (HO HE OCTAaTOYHbIM) YC/IOBUEM YYULLIEHNS
NHBECTULIMOHHOIO KNMMaTa ABASETCS AajibHENLLEe CHUXKEHNE NHPAALMN U CTAaBKN pednHaHCUPOBaHNA
LlenTpanbHoro 6aHka Poccuinckon ®epepaumm. OGHUM U3 LeHTPasibHbIX BONPOCOB Yy4LleHUs
WHBECTULIMOHHOIO KNMMaTa ABnseTcs obecnevyeHne rapaHTuii 6e3omacHOCTM MHBECTOPY Npu paboTe Ha
POCCUNCKOM pbIHKE (BK/t04as MYHYI0 6€30NacHOCTb W 3allnUTy BKIaA4blIBa€MbIX CPEACTB OT
HEKOMMEPYECKMNX PUCKOB);

peann3aunen Mep, HanpaBaeHHbIX Ha yBennyeHne obbeMa nHBeCTULMI. BaXkHenwen 3agaden 3Toro
HanpaBJIeHNs ABNAETCS co3AaHMe NPeanocbIIoK Ans NpeBpaLLeHns aMopPTU3aLNOHHbIX OTHUCAEHNIA
NpeanpuaTin n cbepexxeHnin HaceNeHNs B MHBECTULAN;

NOBbILLIEHNEM OTAA4YUN KanUTanbHbIX BAOXKEHWIN 3@ CYET AOCTUXKEHWSA MOCTABEHHOMN Lieiv C MeHbLUNMU
3aTpaTaMu B COLMaNbHON Chepe 1 NMOBbILLEHNS 3PPEKTUBHOCTN MHBECTULINA B MPOM3BOACTBEHHON Cdepe;
NPUBAEYEHNEM NHOCTPAHHbLIX MHBECTULMIA, 06ecneynBaloLLMX pa3BUTUE MEXAYHAPOLHbLIX IKOHOMUYECKMX
CBA3el 1 OCBOEHWE NepenoBbiX HAaYYHO-TEXHNYECKUX SOCTVMXKEHWI, XOTA OHU HE CNMOCOOHBI
KOMMEHCUPOBaTb HEAOCTAaTOK OTEYECTBEHHbIX MHBECTULNA. AKTUBM3ALMA MHOCTPAHHbBIX MHBECTOPOB
BO3MOXXHa NpW YCI0BUUN aKTUBU3ALMMN [eATEIbHOCTWN 0TeYeCTBEHHbIX MHBECTOPOB U NpeaoCTaB/ieHns
WMHOCTPaHHbIM MHBECTOPaM HaLMOHANbHOM 0 peXxnma.

B nnaHe meponpuaTUin No peanmsaumm KoOMNIeKCHOM NporpaMmel COLEPXKATCA 3aaHnNs No NOArOTOBKE
KOHKPETHbIX OKYMEHTOB, HaLle/leHHbIX Ha pelleHne NocTaBaeHHbIX 3a4ad. MNpy 3ToM B cuny
KOMMJIEKCHOCTW Npo6aeMbl KaXKAbl U3 NOArOTaBIMBAEMbIX JOKYMEHTOB 3aTparnBaeT, Kak npasuno,
HECKOJIbKO HamnpaBieHnN,

1. MpeAnocbINKM poCTa UHBECTULNIA U 3a[a4v N0 X CTUMYIPOBAHMIO

CoBpeMeHHast CMTyalMs B MHBECTULIMOHHON chepe onpenenseTcs HamevaloLwmnmcst MoBOPOTOM POCCUNCKON
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3KOHOMMUKM K BbIXOAY U3 KpM3uca. XapakTepHbIMW NPOSBAEHNAMU 3TOr0 NO3MTUBHOMO NpoLiecca ABASITCA
COKpalleHune fedumunTta 6rogxeTa 1 ero 6e33MnCcCMoHHoe PUHAHCMPOBAHNE, COKpaLLeHne cnaja u
cTabunnsaumsa Npom3BoACTBA Ha POHE YCTOMHMBOIO CHUXKEHNSA UHMAALMMN, YBESIMYEHWNE NOJIOKNTENLHOIO
Cafib0 BHELLHEN TOProBAN, YKPENeHne poccuinckoro pybns n gpyrue. B pesynbtaTe npoBefeHmns
3KOHOMUYECKOW pedhopMbl rapaHTUPOBaHbLI MpaBa COBCTBEHHOCTU YaCTHbLIX MHBECTOPOB, 3apaboTanu
LleHOBble MexaHMW3Mbl peryanpoBaHna Npon3BOACTBa, HavyanCa nepenns KkanuTana Yyepes OHLOBbIN PbIHOK,
pa3BMBaeTCs NPOEKTHOe (PUHAHCUPOBaHMe.

B 6nmxaiiwen nepcnekTUBE r1aBHbIM Pbl4aroM MOAEPHM3aLUN NMPON3BOACTBA, CHUKEHUS €ro N3LEPXEK,
B030OHOBNEHMSA SKOHOMUYECKOr0 POCTa U, KaK pe3ybTaT, MOBbILUEHNS YPOBHSA XN3HN HaceneHns
CTAHOBMUTCA yBeMYeHne obbeMa KanuTaabHbIX BAOXXeHUA. OHM HanNpaBASIOTCA Ha YBENYEHNE BbiMyCKa
KOHKYPEHTOCMNOCOBHON 0TEYECTBEHHOW NPOAYKLIMM 1 YNIPOYEHME NO3MLNIA NPeanpUATAA Ha BHYTPEHHEM 1
BHELLUHEM pbIHKE, @ TaKXXe Ha NpeofosieHne 0TCTaNoCTM coLmanbHOn cdepsl. Mpeanocbinkon ans
YBEANYEHNS MHBECTULNIA ABISETCA POCT HAKOMIEHWN.

PoCT HakonaeHMn NpeacToONT OCYLLECTBASATL C YPOBHS, KOTOPLIA B HacTosLLee BpeMs Bonee 4em B ABa pa3a
HUxXe ypoBHSA 1992 roga. Mpn 3ToM HEO6X0ANMO YHNTbIBATh, YTO B CBA3U C YTAXKENEHNEM CTPYKTYPbI
npon3soacTea B 1992 - 1994 rofax 3hheKTUBHOCTb KanuTasbHbIX BAOXKEHWI, pacCYMTaHHas Nno BasoBOMY
BHYTPEHHEMY NPOAYKTY, CHM3UNack Ha 24 npoueHTa. B 1995 roay oTMe4aeTCs HU3KUA NPOLLEHT
NCcnonHeHus penepasbHOro 6o a)KeTa Mo cTaTbsAM, 06ecnevymBaLLNM PUHAHCMPOBAHNE rOCYAaPCTBEHHbIX
KanuTabHbIX BJOXXEHWI. [pn BO3pacTaHMM poan COBCTBEHHbIX CPeACTB NpeanpusaTus Bcex opm
COBCTBEHHOCTUN HaNPaBAAT Ha MHBECTULUN TOIbKO OKOJ10 MOJIOBUHbLI @MOPTM3aLMNOHHBIX OTYMUCeHUR. O
HanpasJieHUN NPUBLIIN Ha NHBECTULMOHHbIE LIENI MOXHO CYAWUTb MO TOMY, 4TO COOTBETCTBYIOLLEN JIbFrOTON
B Haforoo610XeHny Npnbbian BOCMO/1b30BaN0Ch Wb KaXkAoe ABEeHaALAaToe NPeanpusaTe, a Ha BEPXHIOK
rpaHuuy (50 npoueHToB) HeobnaraemMon HanoroM NpubbLINK, HanpaBASEMOA Ha MHBECTUPOBAHME,
npeanpuaTus NpakTUYeCcKn He BbIXO4AT.

B ycnoBumax nepexonHon 3KOHOMUKM HaKOMAeHWe HauMoHaIbHOro KanuTana LO/KHO OCYLLEeCTBAATLCA Npu
B3aMMOLEeNCTBUN roCyJapCTBEHHOM0 U YaCTHOIr0 CEKTOPOB HapOAHOro X035A1UCTBa. LleHTpannsosaHHble
NHBECTMLIMOHHbIE pecypchl ByayT MCNonb30BaThCA ANA CTUMYANPOBAHMSA YaCTHbIX OTEYECTBEHHbIX U
WNHOCTPaHHbIX MHBECTMLMIA, 0becneynBas HeobxoLMMoe pa3BMTME COLMAJTbHON 1 MPON3BOACTBEHHON
NHMPaCTPYKTYpbI.

Hapsaoy ¢ npsmMon (huHaHCOBOM NOAAEPXKOWN NPOEKTOB, COOTBETCTBYHIOLINX KJHOYEBbIM "TOYKaM pocTa”
9KOHOMUKMW, rocyfapcTBo obecneyvmsaeT 6aaronpusTHbLIE YCIOBAS A5 UHBECTOPOB MOCPEACTBOM NPUHATUS
N KOPPEKTMPOBKM COOTBETCTBYIOLNX 3aKOHOAATENbHbIX Y HOPMAaTMBHbIX aKTOB. [IpaBuia NPpoOeKTHOro
DUHAHCUPOBaHNSA NPeayCMaTPMBAOT BO3MOXXHOCTb M3OMPaTENbHOIr0 OTCTYNAEHNS OT 06LLUNX MONOXKEHNIA 1
npegocTaBieHns oTAe/IbHbIM UHBECTOPaM HEKOTOPbIX JIbroT.

Mpr3HaKoOM Ha4YaBLUEroCs OXXUBJIEHUSA WHBECTULNOHHON AEeATENIbHOCTU MOXHO CHYMTaTh YBEIMYeHNE B
nepsoM noayroguun 1995 r. [oan 4OAroCpoYHbIX KpeanTos ¢ 4 oo 12 npoueHToB obuiero obvema
KpeanToB, MNPefoCTaBAEHHbIX KOMMepPYeCcKnMmM BaHKaMu, YCUNEHNE aKTUBHOCTW KPYMHOIr0 0TEYECTBEHHOMO
KanuTana B He(hTerasoBow NPOMbILLIEHHOCTU, XUMUKN, METANNYPrn, pacluMpeHne XXUanLHoro
CTPOUTENLCTBA, OLLEHMBAEMOE COrJlacHO MMPOBOMY OMbITY B Ka4ecTBe NpeaBecTHMKa obLuero
WNHBECTULIMOHHOIO pocTa.

CTuMynumpoBaHMe 0TeYECTBEHHbIX Y MHOCTPaHHbIX MHBECTULMIA NPU3BAHO MOBbLICUTL 06beM KannTasbHbIX
BJIOXKEHWI B 3KOHOMUKY Poccum 3a cHeT BCex MCTOYHMKOB PrHaHCMpoBaHns B 1996 roay Ha 4 npoueHTa u
B 1997 rofgy - Ha 7 NPOLEHTOB.

[NaBHBLIM NCTOYHUKOM MHBeCTMLUNA B 1995 - 1997 rogax CTaHOBATCSA COBCTBEHHbIE CPeACTBa NPeanpuaTi
rOCyZapCTBEHHOIO M YaCTHOro cekTopoB. CobCTBEHHbIE CPeACTBa NPeANpPUATHIA COCTaBAT 68 - 69
npoueHToB 0bLlero obbeMa KanuTanbHbIX BOXEHW B 1997 roay, YTO COOTBETCTBYET YPOBHIO Pa3BUTbIX
CTpaH.

Ba>KHbIM MCTOYHUKOM (PUHAHCMPOBAHUS SIKOHOMUKM OCTaHYTCA CpeacTBa penepansHoro bioaxeTa. B 1996
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roay o6beM rocyfapCTBEHHbIX MHBECTMLMIA COCTaBMT 1,5 mpoLeHTa oT nporHo3upyeMoro obbema
BaJIOBOr0 BHYTPEHHEro NpoAykTa. PacyeThl MOKa3bIBalOT, 4TO Ans obecneyeHus nepenoma B
3KOHOMWUYECKON CUTYaLUn 1 MPOBEAEHNS aKTUBHOW MNOANTUKN MO BbIXOAY 3KOHOMMKN N3 Kpusnca B 1996
rofly u nocrefyouime rofbl XxenaTenbHo NoBbICUTb 4010 FOCYAapCTBEHHbIX MHBECTULMIA 0 3 NPOLEHTOB
OT BaJIOBOr0 BHYTPEHHEr0 NPOAYKTa, N3 KOTOPbIX Ha pa3BMTME COLMaNbHON chepbl ByfeT HanpaBieHo
0K0J10 60 - 70 NnpoueHTOoB, a Npon3BoaCcTBEHHON cdepbl 30 - 40 NPOLIEHTOB roCy4apCTBEHHbIX UHBECTULWIA.
Mpy OTCYTCTBUU asibTepPHaTUBHbLIX UCTOYHUKOB (PUHAHCUPOBAHMUSA FOCYAapPCTBEHHbIE KannTasbHble
BJIOXKEHUS L,OJDKHBI BbITh HanNpaBaeHbl MPeXAe BCEro Ha peLleHne CaefyoLwmx coumabHbIX 3ajay:
peanv3auns nporpaMmel "XXunauwe", B nepsyto ovepenb NporpamMmmbl CTPOUTENLCTBA XUNbA AN14
BOEHHOC/Y>XaLLUWX U UL, YBOJIEHHbIX B 3aMac, BbINOJIHEHNE KOTopo 3a 1993 - 1995 roAbl 0XXKMaaeTca Ha
ypoBHe 20 - 25 npoueHToB. [1719 4aCTUYHOr0 BOCMOJIHEHUSA OTCTaBaHUSA NPOrpamMmbl, AOMYLEHHOMO 3a
npoweawme rogel, B 1996 rogy notpebyetcs ysennints 06beM CpeacTs B 2,2 pa3a Mo CPaBHEHMIO C
TeKyLLMM rofoM;

OCYyLLeCTBJIeHNe MeporpuaTUA No peasim3auumn rocyjapCTBEHHbIX MPorpaMM no MKemMaauuy nocnencTsni
KaTacTpodbl Ha YepHobbinbckon ASC (15 pernoHoB), saepHOro Bbibpoca Ha NPOM3BO4CTBEHHOM
0bbeanHeHnn "Mask" n Bo3aenctens CemmnanaTUHCKOrO NOJIMFOHa Ha OKpYy>KatoLlyto cpeay (8 1993 roay
MeponpuaTUS BbIMONHEHbI Ha 14 npoueHToB, 1994 roay 9,6 npoueHTa, 1995 rofy oxuaaemoe BbINOJHEHNE
OLIeHVBAETCA Ha ypoBHe 8,4 MpoLeHTa, 4To ycmnmneaeT 1 6e3 TOro Hanps>KeHHy CoLMasbHO-
9KOHOMUYECKYIO CUTYaLMO B PaAN0aKTMBHO 3arps3HEHHbIX panoHax);

npenoTBpaLleHne 3aToMnJIeHNa 1 MOATOMNIEHNS FOPOA0B, HACENEHHbIX MYHKTOB N HAPOLHO-X035NCTBEHHbIX
06BEKTOB, a TakXXe NPOBeAEHNE NePBOOYHEPESHbLIX MEPOMPUATUIA MO 3anTe OT HaBOLHEHUA NMpUBpeXxxHon
nonockl Kacnumnckoro mMops, rr. Bnagnesoctoka, Haxoaku, Cnaccka fJanbHero, Yccypuincka, noc. NMoKpoBKy 1
APYrux HaceneHHbIX NYHKTOB MPUMOPCKOro Kpas, ocyLeCTBAeHe BOLOOXPaHHbIX MEPOMPUATUIA B 30He
pa3pyLUnTebHOr0 BAMAHUA KpaCcHO4apCKOro BOLOXPaHUANULLA, BbINOJIHEHWE MPOorpaMMbl 0340P0BJIEHUS
3K0JIOrMYeckon obcTaHoBKK B I'r. bpaTcke n HuxHem Tarune;

nofnepxKa CTPOMTENbCTBA BaXXHENLMX 06 bEKTOB KOMMYHaIbHOrO X03MCTBa, BKJIlOYas METPOCTPOEHNE;
pa3BuTue PyHAaMeHTa bHON HayKKW B LLeasX COXPaHEHUS HayYHO-TEXHNYECKOr 0 U NHTEIeKTyalbHOro
noTeHumana Poccun.

HamevaeTcs yBenM4nTb CPeACTBa Ha Pa3BUTHE YHUKAbHbLIX 06BEKTOB 34paBooXpaHeHns deaepanbHON
3HAYMMOCTU 1N COXpaHeHne 06BEKTOB KyNbTypbl, OTHECEHHbIX K HALMOHAIbHOMY HacneAnto HapoLoB
Poccun.

bes cpencTs henepanscHoro 61oaxeTa HEBO3MOXXHO CBOEBPEMEHHOE pa3BUTMeE OTpacsen CoLnanbHoro
KOMMJIEKCA, @ TaKXXe XXU3HEHHO BaXXHbIX OTpacnen Npon3BoaCTBEHHON chepbl, B KOTOPbLIX B 1996 - 1997
rofax HaMe4yaeTCs COXpaHUTb 06beMbl KanuTasbHbIX BJOXKEHWUIA B YaCTW FOCYAapCTBEHHOW MOAAEPKKM
TaKUX MHBECTULMOHHBIX MPOrpaMM, Kak 6€30MacHOCTb aTOMHbIX 3/1eKTPOCTaHUMI, aHepreTnka fanbHero
BocToka u BoctouHon Cnbupw, passutre hapmMaLeBTUYECKON N MEAULVMHCKON NPOMBILLAEHHOCTH,
Ba)XHeMLLMe HanpasaeHWUa pa3BUTUS TPaHCMNOPTa U CBA3M, arponpPOMbILLIEHHOI0 U CAeLNalibHOro
KOMMJIEKCOB.

Ons popMUPOBaHNS PbIHOYHBIX MHCTPYMEHTOB BbIXOAa 3KOHOMUKW U3 KpU3nca npeaycMaTpruBaloTCs:
OKa3aHwue rocyfapCTBEHHON noaaepxku B obbeme 0,5 npoueHTa BasoBOr0 BHYTPEHHEr0 MPoAyKTa
4aCTHbIM MHBECTOPaM Ha KOHKYPCHOW OCHOBE Ha (PUHAHCUPOBAHNE BbICOKOI(MEKTUBHBIX MHBECTULMOHHbIX
NpoeKkToB (B cooTBeTCTBUM C YKa3oMm [Mpe3ngeHTa Poccuinckon ®enepauum ot 17 ceHTabps 1994 r. Ne 1928
"0 YaCTHbIX MHBeCTULUAX B Poccuinckon depepaunn');

BO3BpaTHOEe (hMHaHCUPOBaHWe KOHBEPCUN 0B0POHHOW MPOMbILLIEHHOCTW.

CywiecTBeHHOE pa3BnTne NpnobpeTaloT Takne NCTOYHUKN PUHAHCMPOBAHUS, KaK BTOPUYHAA IMUCCUS
LeHHbIX ByMar n KpeauTbl KOMMepYecknx 6aHKOoB, yaebHbI BeC KOTOpbIX K 1997 roay B obuiem obbeme
WHBECTULMIA COCTABUT OKOJI0 3 NMPOLEHTOB.

JononHnTeIbHble BO3SMOXHOCTMW AN15 NPUBEYEHNs KanuTana K peannsaumy NHBECTULMOHHbLIX MPOEKTOB
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BO3HUKM C obpa3oBaHmeM B Poccuiickon ®deaepau PUHAHCOBO-NPOMbILLIEHHbIX rpynn. ObbeanHeHne
(PUHAHCOBBIX PECYpPCOB YH4aCTHUKOB (PUHAHCOBO-MPOMBbILLIIEHHbIX FPYMM CYLLeCTBEHHO paclumpsaeT
BHYTPEHHNE UHBECTULIMOHHbIE BO3MOXXHOCTU (hMHAHCOBO-MPOMbILLAEHHON FPYMMbl B LLEAOM U Npn
npoBefeHnn efNHON TEXHNYECKOW, CTPYKTYPHOW, MapKEeTUHIOBOW 1 PMHAHCOBOW MOANTUKN, 3PPEKTUBHOM
ynpaBaeHMn pecypcaMm no3BossieT KOHLLEHTPUPOBaTb MX Ha Hanbosiee BaXKHbIX HanpaB/ieHNAX.

[na NOBbILWEHNSA NHBECTULMOHHON aKTUBHOCTU (DMHAHCOBO-MPOMBILLJIEHHbBIX FPYNN rOCy4apCTBO MOXET B
pa3nyHbIX (hopMax y4aCcTBOBaTh B peann3auny NpoekToB. O6beMbl NOAAEPKKU OOSKHbI ObITh
COM3MEpPUMbI C BEIMYMHON KanuTana PMHAHCOBO-NPOMbILLAEHHON FPynnbl, @ NPW HaANYMK ConnaapHon
OTBETCTBEHHOCTWN YYaCTHUKOB rPynrbl - U C pa3MepoM 3TON OTBETCTBEHHOCTMW.

Pa3BMBaOLLMMCA NCTOYHUKOM (PMHAHCMPOBAHUSA KanuTalbHbIX BNOXEHU ABNAIOTCA CPeACcTBa HaceNeHns,
HanpaBiseMble Ha UHANBUAYAbHOE XUNLLHOE CTPOUTENLCTBO, [0S KOTOPbIX B 06LieM 0b6beme
MHBeCTMUMI B 1997 roay COCTaBMT OKOJ0 7 MPOLIEHTOB.

[lanbHelnlee pa3BUTHE NOJyYaT MHOCTPAHHbIE MHBECTULMK. X fons B 0bLieM 06beMe KanuTasibHbIX
BJIOXKEHUI MOXXeT Bo3pacTu ¢ 3,3 npoueHTa B 1995 rogy Ao 5,2 npoueHTta B 1997 roay.

3a LeneBon HOpMaTMB MO NPUBJEYEHNIO MHOCTPAHHbLIX MHBECTULMIA B POCCMIO MOXXHO MPUHATL MOBbILLEHNE
nux nonu B 0bwem obbeme KanuTaNbHbIX BlOXXeHM 00 10 npoueHTOB (B HacTosLee Bpems 1,8 npoueHTa),
4TO onpefenseTcs COCTOSHMEM MUPOBOrO PbIHKA KanuTanoB U XXeCTKON KOHKYPEHLUUEN Ha HEM.
MpuBneYeHne NHOCTPAHHbIX MHBECTULINIA B POCCUIACKYIO 3KOHOMUKY B 1995 - 1997 rogax byneTt
cnocobCTBOBaTh peLleHnto cneaywmnx npobneM coumnanbHO-3KOHOMUYECKOr0 Pa3BUTUS:

0CBOEHMe HeBOCTPEOOBAHHOI0 HayYHO-TEXHNYECKOro noTeHumana Poccnn, 0cobeHHO Ha KOHBEPCUPYEMbIX
NpeanpuaTUAX BOEHHO-NPOMbILLJIEHHOrO KOMIMJIEKCa;

NPOABMXKEHNE POCCUNCKMX TOBAPOB U TEXHOOM M Ha BHELUHWUA PbIHOK;

COAEeNCTBME B pacLUMpeHnn 1 AnBepCcurKaLnm 3KCNOPTHORO NOTEHUMaNa u passutum
MMMNopTO3aMeLlaloLWwmnx NPON3BOACTB B OTAE/bHbIX OTPaCNsX;

COOENCTBME NPUTOKY KanuTana B TPYA0M30bbITOYHbIE PErMOHbI U PalioHbl € 6oraTbiMK NPUPOLHLIMIA
pecypcamm [Jig YCKOPEHUS X OCBOEHUS;

co3AaHne HoBbIX paboymx MecT 1 0CBOEHME NepeaoBbiX (POPM OpraHM3aLnmy NponM3BoACTBa;

OCBOEHMeE OMbITa LUBWIN30BaHHbLIX OTHOLLEHW B cdhepe npeanpuHUMaTenbCTBa;

COOEeNCTBME Pa3BUTUIO MPON3BOACTBEHHON MHDPACTPYKTYPSI.

B 4yncne noTeHumnasbHO 3Ha4MMbIX UICTOYHUKOB MPUBAEYEHNA NHBECTULMIA B POCCUNCKYI0 SKOHOMUKY -
3a[l0/KEHHOCTb Poccuinckon ®epepaunm Apyrux rocyaapcTs, cocTasnsowan 147 mapa. ponnapos CLUA. B
Lensx noayy4yeHnsa MakCMMasibHOro aekTa OT noralaeMon 3a40/KEHHOCTU onpeaesieHHas YacTb 3TUX
CpencTB AOJKHA HanNpaBasTbCA Ha UHAHCMPOBAHME 3aTpaT, CBA3AHHbIX C TEXHOIOMMYECKUM pa3BUTuEM
3KOHOMWKM, peasin3aunio KNoHeBbiX MPOEKTOB (hefepalibHblX 0TPaC/eBbIX U pernoHasbHbIX
WHBECTULIMOHHBIX MPOrpamm,.

2. Co3pnaHue 61'IaFOI'IpI/IF|THOFO MNHBECTULMOHHOIO K/inMaTa

0O653aTenbHbIM YCNOBMEM POCTA KanuTaslbHbIX BIOXKEHUI SBASETCA Han4ne B pOCCUNCKON SKOHOMUKE
61aronpusTHOro MHBECTULMOHHOIO KAMMaTa.

B 1994 - 1995 rogax MpaButenscTeoM Poccunckon ®epepauiyv 6b1av NpeanpuHATLI BaXKHbIE Mepbl,
HamnpaBJ/iIeHHbIE Ha Y/y4LLIEHNE MHBECTULMOHHOIO KAMMaTa AN OTEYECTBEHHbIX Y MHOCTPaHHbIX
WNHBECTOPOB. B NX YnCNe CHKEHNE TEMMNOB MHDAALUN, bFOThl NPU Haoroob6n0)KeHUN Npubbin
KOMMepYeCKNX opraHm3aumin ¢ MHOCTPaHHbIMU UHBECTULMAMU; 0CBOBOXAEHME OT Haslora Ha fo6aBneHHYo
CTOMMOCTb 1 CMeLHasora Ha MMNopTUpyemMoe TexHonornyeckoe ob6opyaoBaHmne 1 3anacHble YacTu K HeMy,
a TakXXe NpeLoCcTaB/IeHNE NIbFOTHLIX KPeAUTOB B MHOCTPAHHOW BantoTe, NOJyYEHHbIX OT UHOCTPAHHbIX
6aHKOB 1 KpeaWTHbIX y4pexkaeHnn. OTMEHEHO orpaHnYeHne KoM4ecTBa pacyeTHbIX (TEKYLLMX) 1

B0 4KETHBIX CHETOB NPELNPUATUN, YYPEXAEHNI, OpraHm3aunin B 6aHKax Nan NHbIX KPeLUTHbIX
yypexgeHusx. PeleH Bonpoc y4yeta CyMMbl KYPCOBbIX Pa3HUL, BO3HMKAIOLLMX B CBA3W C MU3MEHEHUWEM Kypca
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pybas K MHOCTPaHHbLIM BaJiloTaM, NPy onpefeneHnn npeanpusTuemM Hanoroobnaraemon Nnpmbebiaun. MpUHATO
pelweHne 06 oTMeHe ¢ 1 sHBapa 1996 r. Hanora Ha CBEPXHOPMATMBHOE MPEBLILLEHME PAaCcXOA0B Ha onnaTy
Tpyna.

B 1995 - 1997 rogax peLlatoLiee 3HaveHne npruobpeTaeT yayyleHne MakpoO3KOHOMNYECKON KOHBIOHKTYPbI
B pe3y/sibTaTe NoAaBAeHNA NHPASLMN U, KaK CIeACTBUE, CHUXKEHME NPOLLEHTHON CTaBKM L0JFOCPOYHOM 0
KpeauTa 4S8 MHBECTULMOHHbLIX Lienen.

B co3paHuny 61aronpusTHOrO MHBECTULIMOHHOIO KIMMaTa BaXkKHYIO pOJib UFPaeT LesieBas OpueHTauums
nNpeanpuAaTUIA Ha UCMOb30BaHMe MO Ha3HAaYeHUI0 aMOPTU3aLMOHHBIX OTYMCAEeHUA. [ocyaapcTBO nMeeT
NpaBO KOHTPOAMPOBATL HAYUC/IEHNE aMOPTM3aLNK B Ka4eCTBe HeobnaraemMon Hanorom 4acTu BasoBOro
L0X0[a 1 ee UCnosb30BaHWe. B cnyvyae HenpaBuALHOrO Ha4YMCAEHUS NPeanpuUATUAMIU amopTM3aLmMm unm
MCMO/Ib30BaHNS ee He Mo Ha3Ha4YeHUIo No UCTEYEHN aMOPTU3aLMOHHOIO CPOKa NpeaycMaTpnBaeTCs
0TKa3bIBaTb B FOCYAAapPCTBEHHbIX KPeAUTax 1 CCyaax.

YcuneHuio ponm aMmopTr3aLMOHHbIX OTYUCEHUI CNocoBCTBYET CuCTEeMaTUYeCcKas nepeoLeHka CTOMMOCTH
OCHOBHbIX (POHAOB NPEANPUATUANA N NPUMEHEHNE MEXaHM3Ma YCKOPEHHOW aMOpTM3aLMm B COOTBETCTBUN C
noctaHoBsieHneM [MpaBmTenbcTBa Poccunckon ®epepaumm ot 19 aBrycta 1994 r. Ne 967 "06
NCNONb30BaHNN MEXaHN3Ma YCKOPEHHOW aMOpTU3aLumn U NepeoLieHKe 0CHOBHLIX (hOHO0B".

JencTeyloline 3aKoHoAaTe bHble aKThbl B 0671aCTW HA0rOBOW NOMUTUKN NPEeLoCTaBAAT pAl JibroT no
Hanoroo610XXeHuno NPMBbbIIN ANA NPeLnpuATUA U OpraHn3aLmnin B HaCTW (OMHAHCUMPOBAHUS KanuTalbHOro
CcTpouTensCTBa. B bnmxanwme rogbl Heo6Xxo4MMO CHOPMUPOBATL ONTUMAJIbHBIA YPOBEHb HAOrOB,
TapudoB 1 NIbFOT, CONOCTaBUMbIN C YCOBUAMU UHBECTUPOBAHUS, C/IOKMBLUMMUCS B CTPaHaXx - KOHKYpeHTax
Poccumn Ha pblHKE MHBECTULIMOHHBLIX KannTasoB..

PewweHne npobnemMbl CTUMYIMPOBAHUS UHBECTULUIA B POCCUNCKYIO SKOHOMWKY BO MHOIFOM 3aBUCUT OT
CTaHOBJ/IEHNSA POCCUINCKOr0 PbiHKa LeHHbIX Bymar, pa3suTre KoToporo byaeT ocyLLecTBASTLCA MO Mepe
NpeofoneHns NHPAALMOHHBIX NPOLLECCOB 1 CTabunm3aumm Npom3BoaCTBa.

Ha MHBECTULMOHHYIO aKTUBHOCTb B 3HAYMTE/IbHON Mepe BAUSET CrpoC Ha akLWW NPUBATU3MPOBAHHbIX
npeanpuaTuin. POCT Kypca 3TUX akLWiA B MOC/TIefHEe BPEMSA XapaKTePeH ANS aKLMOHEPHbIX 06LLecTB-
MOHOMOJINCTOB, (PYHKLMOHUPYIOLLMX B TAKUX OTPACANX, KaK He(TAHas NPOMBbILLIEHHOCTb, SHEPreTrKa,
CBA3b.

Mpouecc npuBaeYeHUS MHOCTPAHHOIO KanuTasa B YCI0BUAX, KOFAa 3Ha4YNTeNbHas YacTb POCCUNCKMX
nNpeanpusTUIA NpnBaTM3NPOBaHa, HensbexxHo ByaeT MATK NPerMyLLECTBEHHO NyTEM NMPOLaXKK
WMHOCTPaHHOMY MHBECTOPY aKLUUA POCCUNCKUX aKLMOHEPHbIX 06LLeCTB, BAafeowmnx NpeanpuaTusaMu.

B obecneyeHnn 6naronpnaTHOrO NHBECTULMOHHOMO KJIMMaTa CYLLeCTBEHHOE 3Ha4YeHne umeeT
LeATeNbHOCTb OPraHoB UCMOMHUTENBHOW BNacTu cybbekToB Poccuinckon ®epepaLimm no NnpuBAeveHnto
0TeYeCTBEHHbIX U UHOCTPAHHbIX UHBECTULNA.

OpraHbl rocygapCTBEHHOW BNacTu cybbekToB Poccunckon ®epepaumm opMmpytoT 61aronpusTHbIR
WNHBECTULIMOHHBIA KAMMAT PernoHoB NoCpPeLCTBOM OpraHu3aLny BbICTABOK M y4acTusa B hefepasbHbIX 1
MeX[YHapoHbIX BbICTaBKaX MHBECTULMNOHHbLIX MPOEKTOB, OCYLLECTBIEHNS PEKSIAMHO-UH(OPMaLMOHHOW
KaMMaHUW B NeYaTHbIX N3OaHNAX.

MWHNCTEPCTBO 3KOHOMUKM Poccminckon degepauy COBMECTHO C OpraHaMm rocy4apCTBEHHON BACTM
cybbekToB Poccuiickon denepaunn 1 3auHTEPECOBaHHbIMUK hefepanbHbIMU OpraHammn rocyAapCTBEHHON
BNacTy paspaboTano naaH MeponpuaTUA N0 BONPOCaM NpUBEYEeHNS MHOCTPAHHbIX MHBECTULNIA B
3KOHOMUKY pernoHoB Poccuiickon degepaumm, KOTOpbIA yTBepxaeH 22 anpend 1995 r. [epBbiM
3amecTutenem Mpepcenatens MpasutensctBa Poccminckon depepauun Yybancom A. b. MnaH meponpuaTuin
OXBaTblBAET BCE HaMpaB/ieHUs permoHasbHON MHBECTULMOHHON NOJIMTUKK U NpefycMaTpuBaeT
KOHKPETHbIE Mepbl, HanpaBfIeHHbIE Ha MPUBEYEHNE NHOCTPAHHbLIX UHBECTULINIA B SKOHOMUKY CYyOHbEKTOB
Poccuiickon ®epepaumm.

WHBeCTUUMOHHOE COTPYAHNYEeCTBO Poccun co cTpaHamu 6avxHero 3apybexbsa CayXuT 04HUM U3 OCHOBHBbIX
CpeLCcTB cTabunnsauum 1 fanbHeNnLero pa3BuTUa 3KOHOMUKIN KaXX 40N CTpaHbl. MHBECTULMOHHOE
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COTPYLHUYECTBO CTPaH 6vKHero sapybexbsa He MOXKET OCYLLEeCTBAATLCA yCrnewHo 6e3 cornacoBaHHOM
9KOHOMUYECKOW MONNTUKK, YHUThIBAIOLLEN CneunannsaLmio, Koonepawumo 1 Npon3BoACTBO TeX BUAOB
NPOAYKLUUN, KOTOPble HeO0OXOAUMbI 3TUM CTpPaHaM.

MpuBneYeHne KanuTanoB N3 rocyaapcTs - y4acTHNKOB CoapyxecTBa HesaBmcumbix MocyfapcTs AOKHO
OCYLLECTBAATHLCSA NyTEM COBMECTHOMO FOCYAapCTBEHHO-KOMMEPYECKOr0 (hMHAHCUPOBaHMS
MNHBECTULIMOHHBIX NPOEKTOB, MEXAYHAaPOLHOro (OMHAHCOBOI0 IM3MHIa, CO3AaHNSA LOr0BOPHbLIX COBMECTHbIX
opraHv3aunii Tuna KOHCOPLIMYMOB 411 OCYLLECTBAEHUS UHBECTULMOHHON AesTenbHOCTU. Heobxonnmo
TakXXe Cco3faTb YC/I0BMSA AN18 NPUBJIEYEHNSA YaCTHbLIX POCCUACKNX MHBECTOPOB B MPON3BOACTBEHHbIE
06BbEKTHI FOCYAapCTB - y4acTHMKOB CoapyxecTBa He3aBncMbix [0CyaapcTB, B MPOAYKLUM KOTOPbIX
3auHTepecoBaHa Poccums. B 3Ton cBA3M LienecoobpasHo pa3paboTaTb COBMECTHO €O cTpaHamm CHI
MeXaHW3M MHBECTULMOHHOI0 COTPYAHNYEeCTBa 1 Nepexoja Ha COBMeCTHoe (prHaHcoBoe obecneyeHme.

B uenax akTusm3aumm paboTbl N0 NPUBAEYEHUIO UHOCTPAHHbIX MHBECTULMIA B 3KOHOMUKY Poccun,
obecneyeHns NpoBefeHNA NOCNeL0BaTEbHON PaboThbl U CKOOPANHNPOBAHHON FOCYAapCTBEHHON NOANTUKN
B 3TOM 06nacTu MpaBuTensCcTBO Poccuinckon dPepepauny NpUHAN0 NoctaHosaeHne "O6 akTMBM3aLmm
paboTbl N0 NPMBAEYEHNIO MHOCTPAHHBLIX MHBECTULNIA B 9KOHOMUKY Poccuinckon ®egepauun” ot 29
CeHTAbpsa 1994 r. Ne 1108.

ObecneyeHunto 6naronpuMATHOr0 MHBECTULMOHHOMO KAMMaTa CYXXUT NPUMEHEHME HaLMOHaNbHOr0 pexuma
K MHOCTPaHHbLIM MHBECTOPaM.

[lo nocnefHero BpeMeHn 0CHOBHOM (hOPMON y4acTUS MHOCTPAHHOIO KanuTania B BUAE NPAMbIX UHBECTULNA
Ob1710 CO3aHNe COBMECTHbIX NpeanpuaTuii. HecMoTps Ha 3HaYUTeNbHOE YUCI0 3aperncTpMpPOBaHHbIX
NpeanpuAaTMIA TaKoro TUMa, pa3Mepbl MPUBEYEHHbIX UMW 3apyBeXKHbIX MHBECTULIMIA HEBEIMKW, @ UX POJib B
3KOHOMUKE He3HaynTenbHa. HeobxoammMo coBepLUeHCTBOBaTb CNocobbl onpeaeneHns 40 POCCUNRCKUX
MHBECTOPOB B YCTaBHbIX (hOHAAX COBMECTHbIX NPeanpuaTuil, pa3paboTaTe METOANKN OLLEHKMN 34aHNN,
Coopy>XeHui, 06opyA0oBaHUS, 3eMN, BKNALbIBAEMbIX B Ka4eCTBE POCCUNCKOM YacTuW YCTaBHbIX (POHA0B
KOMMepYeCKNX opraHm3aumnin ¢ UHOCTPaHHLIMN UHBECTULUAMN.

CnepnyeT aKTUBHEE CTPEMUTBLCA K NPUBIEYEHNIO MHOCTPAHHBLIX (OMHAHCOBLIX PECYPCOB B (hOPME KPeanTOB,
KOoTOpble TPpebyloT noralleHns, Ho He yCTaHaBAUBAKT NOCTOAHHON 3aBUCUMOCTMW KpeauTyeMblxX
nNpeanpuaTUin OT MHOCTPAHHBLIX KOMMaHWUNA.

OLHOW 13 (hOPM MHOCTPaHHbLIX KPeAUTOB ABNAIOTCA LieneBble 6aHKOBCKUE BKNALbl 419 KPeAUTOBaHNUS
Pa3BUTUS POCCUNCKUX MPeanpuaTuin C yCIoBMEM BO3BPaTa KpeamTa NocTaBkaMum NpoayKLmmn
(KOMNEeHCaUNOHHbIe COornalleHns).

Llenecoobpa3Ho CTUMYIMPOBaTh CAE/KN, B KOTOPbIX 3apyBexxHbIli MapTHEp MNOCTaBASET MaLUWHbI,
obopynoBaHue, TEXHONOMNK, KOMMIEKTHbIE 3aBOAbl B 0OMEH Ha BCTPEeYHble MOCTAaBKU ChIpbS U
nonygabprkaTos, NPOM3BOAUMBIX Ha NOCTaBIEHHOM 0O60PYLOBaHUN.

Ba)XHbIM (paKTOPOM MPUTOKA MHBECTULMIA B POCCUNCKYIO SKOHOMUKY ABASETCA CTUMY/IMPOBaHMe BO3BpaTa
POCCUNCKOro KanuTana, Haxoasallerocs B 3apybexHeix 6baHkax, U (hopMUpOBaHME YCI0BMIA ANS
npefoTBpaLleHns JanbHenwen yTeqykn Kanmtanos u3 Poccun.

0ns npuBneyeHns MHOCTPaHHbLIX UHBECTOPOB K AEATENbHOCTW Ha KOHKPETHbLIX TEPPUTOPUAX cnesyeT
MCM0/b30BaTb MEXaHWU3M CO3[aHNA CBOOOAHbLIX IKOHOMUYECKUX 30H.

3. FocynapCTBEHHas NOAAEP>KKA NHBECTULVOHHON AeSTENbHOCTH

MoCcTeneHHbIN BbIXOH POCCMINCKON 3IKOHOMUKN 13 Kpu3nca ByaeT cnocob6CTBOBaTL POCTY HaKOMAEHMWIA BO
BCeX chepax HapoAHOro x03ANCTBa. Kpome TOro, rocyapCTBEHHOE PeryiMpoBaHne C Lenblo YyBenyeHuns
obuwero obbeMa UHBECTULMIA B CTPaHe 00yC/NI0BIMBAET HEKOTOPOE YBEIMYEHNE B HUX A0S
LeHTpasiM30BaHHbIX 3aTparT.

locynapCcTBO NPUHMMAET Ha cebst puHaHCUPOBaHME Pa3BUTUS 3HAYUTENbHON YacTW NPOW3BOACTBEHHOW
NHPACTPYKTYPbl. Ha CTPOMTENLCTBO XXene3HbiX A4OPOr, MOPTOB, SHEPreTUYecKnx npeanpuaTtuin Cnbupn n
HanbHero BocToka, 06beKTOB CBA3M HaMme4YaeTCs HanpaBuTb 40 10 NpoLEHTOB KanuTasibHbIX BAIOXKEHUNA,
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(PUHAHCMPYEMbIX 3a CYeT enepasbHOro broaxeTa.

B nepexofHbln Nepros K pbIHOYHOW 3KOHOMUKE roCyAapcTBO HanpassseT Ao 70 npoueHToB
MNHBECTULIMOHHBIX PECypCoB, LLleHTpasiM30BaHHbIX B hefepanbHoM BiogxeTe, Ha yAOBNETBOPeHME
HEOTNOXHbIX MOTPEOHOCTEN COLMaNbHON CHEPbI - XXUANLLHOMO U MyHULMUMANLHOrO0 CTPOUTENLCTBA,
3[1paBOOXPAHEHUS, KYJIbTYPbl, HAYKMU.

OcTasLumecs 20 NPOLLEHTOB LIEHTPaIM30BaHHbIX MHBECTULMOHHBLIX PECYPCOB NCMOJIb3YIOTCA Ha
CTUMYNUPOBAHME YAaCTHBIX 0TE€YECTBEHHbIX U UHOCTPAHHbLIX MHBECTULMIA B NPOM3BOACTBEHHON Cdepe.
MpUHUMNNANbHO HOBOW 0COBEHHOCTHI0 MHBECTULMOHHON NOANTUKIN NOCNEAHEr0 BpEMEHN ABASETCA
nepexof oT pacnpefeneHns 6I0XXeTHbIX aCCUrHOBAaHWUIA Ha KannTaslbHOE CTPOUTENbCTBO MEXAY
oTpacisMu 1 permoHamm K n3bupaTtesibHOMY YaCTUYHOMY (DMHAHCUPOBAHWIO KOHKPETHbIX 06 bEKTOB U
(hOPMMPOBAHMIO COCTaBa TakMX 0O6bEKTOB Ha KOHKYPCHOWM OCHOBe.

Mepexof K 0Ka3aHMWI0 roCyAapCTBEHHOWN MNOAAEPKKMN YaCTHLIM MHBECTOPaM Ha KOHKYPCHON OCHOBE BMECTO
pacnpefeneHuns rocyaapCTBEHHbIX KanuTabHbIX BNOXEHUA NpeyCcMOTPpeH YKa3oM lpe3ungeHTa
Poccuinckon ®epepaumm ot 17 ceHTs6ps 1994 r. Ne 1928 "O YaCTHbIX MHBECTULNSAX B Poccuinckon
®epnepaummn" n noctaHosneHnem lMNpasutenbcTBa Poccninckon Pepgepaumm oT 22 uioHs 1994 r. Ne 744 "0
nopsgke pasMeLleHns LeHTPan30BaHHbIX MHBECTULMOHHBIX PECYPCOB Ha KOHKYPCHOW OCHOBE".

Bo ncnonHeHne Yka3sa Mpe3uaeHTa Poccunckon Pepepaunm oT 17 ceHTabpa 1994 r. Ne 1928
MuHnCcTEepCcTBOM 3KOHOMUKIN Poccninckon ®epepaumm, MnHUCTEPCTBOM (hrHaHCOB Poccminckon ®epepaumm
1 MMHUCTEPCTBOM CTpouTenbCcTBa Poccuinckon ®epepalim NnoAroToBAeHsl 1 B Aekabpe 1994 r.
yTBepXAeHbl "MeToAnYeckme peKkoMeHaaumum o NopsaaKe opraHnsaLmm n npoBefeHns KOHKYpPCOoB Mo
pa3MeLleHnIo LLeHTPaIn30BaHHbIX MHBECTULMOHHBLIX pecypcoB". Mpn MUHNCTEPCTBE 3KOHOMUKM
Poccuiickon ®epepalimm cozfaHa Komnccmsa no MHBECTULIMOHHBIM KOHKYpCaM, opraHn3oBaHbl paboyas
rpynna u 3KcnepTHbIN coBeT Ana otbopa Hanbonee apheKTUBHBIX MHBECTULNOHHBIX MPOEKTOB.

CyTb faHHOro noaxoAa 3ak/4aeTcs B NpefoCTaBAeHNN BO3SMOXHOCTY NPeTEHAEHTY Ha 0CHoBe Bu3Hec-
rnjaHa, B KOTOPOM 3Ha4yuUTeJIbHOE MECTO 3aHUMAalOT MapKETUHIOBbIE UCCNeN0BaHNS, 0Ka3aTk, YTO AaHHas
NPOAYKUUS HaLeT CBOEro naaTexxecnocobHoro notpeburens, a BNOXeHNA oKynaTcsa He 6onee Yem 3a 2
rofa.

Ina y4acTns B KOHKYpce B MMHMUCTEPCTBO 3KOHOMUKY Poccuinckon ®efepauumn B nepsom nonyrogmm 1995
r. NoCcTynuao okosio 500 MHBECTULMOHHBIX MPOEKTOB, N3 KOTOPbIX K KOHKYpPCY Ob1110 AoMyLLeHo 0KoJo 60.
3TW NPOeKTbl 0TBEYAIOT r1aBHOMY TpeboBaHMIO KOHKYpCa: A0JA LeHTPaJM30BaHHbIX MHBECTULNOHHBIX
pecypcoB B 3aTpaTax Ha peasim3alunio NpoekTa He npesbiwaeT 20 NPOLEHTOB 1 A0S COBCTBEHHLIX U
3aeMHbIX CPeACTB (BK/0Yas MHOCTPaHHbIE) YaCTHLIX MHBECTOPOB COCTaBseT He MeHee 80 npoueHTos. Mpu
3TOM COBCTBEHHbIE CPEACTBA UHBECTOPA (aKLMOHEPHBIN KanuTas, Npubblib, aMOPTU3aLNs) B yKa3aHHbIX
3aTpaTax CoCTaBAsAT He MeHee 20 npoueHToB. OLleHKa NPOEeKTOB NPOBOANTCS ABYMS paboTatowumu
He3aBMCMMO APYr OT Apyra rpynnamu CneumanncToB, YTO N03BoseT 06beKTUBHO BbIAENATL Jyylumne
NpPOeKThl.

VITorn nepBoro Typa KOHKypCa nokasaJsin, 4TO OrpaHMYeHHasa rocyjapcTBeHHasa nofnep)Kka 3 ek TUBHbIX
KOMMEepPYeCKUX NMPOEKTOB CNOCOBCTBYET 3HAYUTENLHOMY NPUBIEYEHNIO YaCTHOro KanuTana u
obecneymBaeT POCT NPOM3BOACTBA y>Ke B 1996 - 1997 rogax npu cpoke okynaemocTu 3aTtpaTt 1,5-1,6
roga.

[ns pa3BUTUA 3aN10XKEHHBIX B KOHKYPC MAEN FroCy4apCTBEHHO-KOMMEPYECKOro (hMHaHCMPOBaHUS NPOEKTOB
HaMe4aeTCs peann3oBaTb [iBa HOBbIX MEXaHU3Ma: CePTUPUKaLUN MPOEKTOB U rOCYAapPCTBEHHbIX FrapaHTui
NHBECTopaM.

CepTudmkaLmsa npoekTa yLOCTOBEPSET ero Ka4yecTBo 1 onpefenseT pa3Mep rocysapCTBeHHOM
NoaLEpPXKKK:

(B MpoLeHTax 0T CTOMMOCTY MpoeKTa)

NPOM3BOACTBO NPOAYKLUMK (YCAyr), HE MMEIOLLEN aHaoroB B Mupe (Npu noaTeepxaeHnn PocnaTteHToMm)
50
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3KCMNopT npoaykuun (ycnyr) obpabaTbiBatoLlein MPOMbILLINIEHHOCTK

40

nMnopTo3ameLleHne (Npu bosee HNU3KON LieHe)

30

yLOBNETBOPEHME NaaTexxecnocobHoro cnpoca

20

CepTudurkauma npoekTa No3BoNSET NPOBOAUTL ayKLIMOHbI MO NPUBAEYEHNIO MHBECTOPOB. KOHTaKThbl C
3apy6eXxHbIMM MHBECTOPaMM NOKa3biBAOT, YTO NpoBeLeHne cepTUudrKaLm 3Ha4MTeIbHO NOBbILIAET UX
LoBepue K NpoekTaM. 3T0 MO3BOUT CO34aTb KOHKYPEHLMIO KanuTanoB Ha MHBECTULNOHHOM PbiHKE 1
ByneT cnocobCTBOBATL CHMXEHWIO CTaBKM NPOLIEHTa KOMMEPYECKOro KpeanuTa, 4TO B KOHEYHOM cyeTe
obecneynT nosbileHne 3PPEKTUBHOCTN NHBECTULMIA.

BTOpon MexaHn3M - NpefoCTaB/IeHNE YaCTHbIM 0TEYECTBEHHbIM MHBECTOPaM roCyapCTBEHHbIX FrapaHTum,
BKJIlOYatoLwmx 0ba3aTenbCTBa rocyAapcTBa No BO3BPaATYy YaCTyW BKIaLblIBaEMbIX PECYPCOB B C/lyHae CpbiBa
peanunsauny BbICOKO3IHEKTUBHOIO MHBECTULMOHHOIO NPoeKTa, NpoLlewero cepTudukaLmio, no He
3aBUCALLMM OT MHBECTOPa NpuynMHam. MNpu 3ToM HeobxoaMMo NpefocTaBieHne MHBECTOPOM BCTPEYHbIX
rapaHTUNHbIX 0093aTeNbCTB, BKOYasA 3a/10roBble 0653aTenbCTBa. [lpefycMaTpuBaeTCca NOArOTOBKA
nopsifika NpefocTaBNeHNs NHBECTOPaM FOCY4apCTBEHHbIX FapaHTUN.

Mpn 3TOM NpUHLMMIMANBHOE MOM0XKEHNE COCTOUT B TOM, YTO FOCYAapCTBEHHAs rapaHTua He A0JKHa
nokpbiBaTb 100 NpoOLEHTOB PUCKA, TakK Kak B 3TOM C/ly4ae Uc4ye3aeT OTBETCTBEHHOCTbL HaHKa 3a Bo3BpaT
BbIJAHHOI0 KpeauTa.

0Nna akkyMyIMpoBaHWUA U NOCTOSAHHOMO YBEJIMYEHWS CPeLCTB, BblAENAEMbIX HE TONbKO U3 heaepanbHOro
Bro>KeTa, HO 1 BHOCUMbIX OTE€YECTBEHHbIMU Y MHOCTPAHHbLIMY KOMMEPYECKMMU CTPYKTYpamu,
npegycMaTpuBaeTcs co3faHme PoHAa rocyAapCTBEHHbIX rapaHTUiA BbICOKO3IMMEKTUBHBIX
WNHBECTULIMOHHBIX MPOEKTOB Ha OCHOBE OpraHu3aLMm 3a10roBon CMCTEMbI, OTBeYatoLlen TpeboBaHMAM
MUPOBOr0 YPOBHS.

PaccmaTpuBaeMble MexaHW3Mbl MO3BONAT UCMONb30BaTh CPEACTBA rocyaapcTBa ¢ 6onee BbICOKON
3(pPeKTMBHOCTbLIO B OTHOLUEHWUN NPUBJIEYEHNS YacTHOro KanuTana. axxe npu 50 npoueHTax pucka
NpoeKTa pa3Mep HeobX0AUMbIX FOCYAapPCTBEHHbLIX CPEACTB CHMKAETCS, Kak MUHUMYM, B 4 pa3a (B 2 pa3a B
CBSA3M C PUCKOM U B 2 pa3a B CBA3M C KOMMEHCALMeN CTPaxoBbiX BbIMJaT Ha OCHOBE peanv3aunun 3anora).
C uenblo aKTMBM3aL MM YaCcTHOro NpeAnpUHNMaTesbCTBa pa3BopaynsaeTca paboTa B COOTBETCTBUM C
Yka3om lMpe3ngeHTta Poccninckon ®epepaumm ot 17 ceHTabps 1994 r. Ne 1929 "O pa3BuTtum pmHaHCOBOrO
JN3NHra B MHBECTULIMOHHON feaTenbHocTn",

icnonb30BaHWe NU3MHIa 3anHTEPECOBAHHLIMW NPEANPUATUAMU, 0COBEHHO NPeaCTaBUTENAMU Manoro
Br3Heca, No3BonseT UM, He npuberas K NPUBAEYEHWIO KPELUTOB, UCMOb30BaTh B NPOM3BOACTBE HOBOE
nporpeccusHoe obopynoBaHMe U TEXHOOM MK, B TOM Yyucne "Hoy-xay". MNpun 3Tom onnaTa npuobpeTeHHoro
obopynoBaHUS B pacCPOYKY 1 OTHECEHME BCEX CBA3AHHbLIX C 3TUM PacXo4oB Ha ce6eCcToMMOCTb CBOEN
npoayKLumn (ycayr) AaloT BO3MOXHOCTb YMEHbLINTbL Hanoroobnaraemyto 6asy n HasoroBbie MNAaTeXw.
0na nponsBoauTesien OCHOBHbIX BUAOB JIN3VHIOBOIr0 MMYLLECTBa, TO €CTb A1 MalUMHOCTPOUTESbHbIX
3aBOJ0B, IN3WHT CO34aeT 6aaronpusaTHLIE BO3SMOXHOCTMW pacLUMpeHns pbiIHKOB CObITa, NpeoaosieHuns
TPyAHOCTEN cbbiTa CBOEN NPOAYKLUN.

MocTtaHoBneHwue MpasuTenbcTBa Poccunckon ®epgepaum ot 29 nioHsa 1995 r. Ne 633 "O pa3BuTumM NnM3nHra
B UHBECTULMOHHON AeATeNbHOCTU" ONpefennsio AalibHelllee pa3BuTuMe 3TOro Buja AesTesbHoCTH. B
COOTBETCTBUM C NOCTAHOB/IEHNEM NPeLyCMaTPUBAETCA OCYLLECTBIEHNE COOTBETCTBYIOLLEN NPOrpaMMbl
MepOonpusaTUi.

B 1995 - 1997 rofax HaMme4aeTcs nocaefoBaTesibHO NMPOBOAUTL KYPC Ha CTUMYJIMPOBaHUE pa3BuUTUA
pa3nnYHbIX POPM XWJIMLLHOIO CTPOUTENbCTBA: FOCYAapCTBEHHOIO, MYHULMUMNAJIbHOr0, YaCTHOr 0, a TakxXe
Ha co3gaHue 6naronpuATHbLIX YCI0BUIA AN1F NPUBIEYEHUS Ha 3TW Lean BHeO4KETHbIX NCTOYHNKOB
(PUHaHCMPOBaHUS, NMPexe BCero CPeACcTB HaceeHus.
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MpenycMaTprBaeTCs BOBJEYEHME B XO3NCTBEHHbIN 060POT HE 3aBepLUEHHbIX CTPOUTENbCTBOM XUJbIX
LoMOB. B cooTBeTCTBUM C YKa3oM lMpe3sungeHTa Poccunckon ®epepaumm ot 10 nioHa 1994 . Ne 1181 "O
Mepax no obecneyeHnio JOCTPONKMN He 3aBepLUeHHbIX CTPOMTENIbCTBOM XWUJIbIX JOMOB" HaxoAsLLmecs B
thenepanbHOM COBCTBEHHOCTUN HE 3aBEPLUEHHBIE CTPOUTENBLCTBOM XWJIble AOMa MPU OTCYTCTBUM
HeobxoaMMoro hmHaHCcMpoBaHus By ayT nepefaBaTbCa (PMHAHCOBO COCTOATE/bHBIM MHBECTOPaM As
3aBepLUeHnsa X CTPOUTENIbCTBaA WK NPOAABaThCH, UCKIIYNTENIbHO HAa KOHKYPCHOW OCHOBE, B LieS1aX UX
LOCTPONKYM B KpaTHalLlLme CPOKU.

MexaHun3M npueaevyeHns cBobOAHbIX CPEACTB HaceneHUs Aaa PUHAHCUPOBAHNS XXUINLLHOIO
CcTpouTenbCTBa onpegeneH Ykasom MpesngeHTta Poccunckon Gepepaumm o1 10 nioHd 1994 r. Ne 1182 "O
BbINYCKe 1 06paLLleHUn XXUINLLHBIX CepTUDUKATOB" 1 YTBEPXKAEHHbIM 3TUM YKa3oM lMonoxxeHnem. B 1994
roAy BO MHOIMX ropofax Poccmmn Havancs BbiMyCK XUANLLHBIX CEPTUNKATOB, XUANLLHBLIX obaurauunii u
BeKcenen.

4. OpraHM3aLMOHHO-NPABOBbIE YC/I0BUS NHBECTPOBAHNS

B peanu3aunm KoMnaekCHOM NporpaMMbl CTUMYIMPOBAHNS OTEYECTBEHHbBIX U MHOCTPAHHbIX MHBECTULUA
Ba)XHOE MeCTO 3aHMMAtoT CO34aHMe 1 COBEPLUEHCTBOBAHNE 3aKOHOAATEbHON U HOPMaTUBHON 6a3bl
WNHBECTULIMOHHON AeaTenbHOCTW B Poccuu, npoBefeHne HeobxoAnMbIX OpraHn3aLMoHHbIX MEPONPUATUIA.
O4eBUAHBLIMUW ABNSAOTCA:

CTabnnbHOCTb 3aKOHOAATENbCTBA O (PUHAHCOBOM, BASIIOTHOM, HAJIOrOBOM, TapuHOM N HETapugHOM
perynnupoBaHny MHBECTULNIA;

3abnaroBpemMeHHoe UH(OPMMPOBaHUNE NpeanpuHUMaTEsIeNn 0 HaMeYaeMblX U3MEHEHNAX NPaBOBbIX HOPM;
oTpaboTka npouesyp U MEXaHU3MOB, 3aLLMLLAOLWMNX NMHBECTOPOB OT HEMPABOMEPHbIX AeNCTBUA OPraHoB
ynpasfieHus.

B 1996 roay npeacTomT NOAFOTOBMTL NPOEKT hedepasbHOro 3akoHa "O BHECEHNM N3MEHEHWI 1
A0MN0NAHeHMN B 3akoH PCOCP "06 nHBecTMumMoHHOW AeaTtenbsHocTu B PCOCP" (nyHKT 18 nnaHa
MeponpusaTum).

/13 yncna oTCyTCTBYIOLWMX 3aKOHOB, TOPMO3ALUNX POCT UHBECTULIA, B NEPBYIO O4epenb NpUXoanTCs
Ha3BaTb 3eMeJIbHbIN KOAEKC, MOCKObKY 6e3 rapaHTUPOBaHHOMO NpaBa NoAb30BaHUSA 3eMen HeMb3s
paccyMTbiBaTb Ha NPUTOK KanuTana. Pa4 3aKoHOMPOEKTOB HaXOAUTCSA Ha PacCMOTPEHUN B
locypapCTBEHHOW [lyMe 1, MOXXHO HageaTbes, bynet npuHAT. Lo KoHua 1995 roga cnefnosano bbl
paccMOTpeTb 3aKOHOMPOEKThI, HarnpasJ/ieHHble Ha 3allMTy BKJaL0B HaCcesIeHa 1 Ha npecevyeHne
He3aKOHHOrO0 BblBO3a KanuTasa 3a rpaHuuy. 3awuTa BKIagoB Heobxoanma Kak obs3aTesnbHas
Npeanochiika K akkyMynnmpoBaHuto cbepexxeHnin HaceneHns, 0bbeM KOTOPbIX OLleHNBAETCS npuMepHo B 20
mnpa. ponnapos CLUA. BaXXHOCTb COKpalLeHnst OTTOKA 0TeYeCTBEHHOI0 KanuTana 3a rpaHuuy sBnseTcs
04eBUIHON.

MNpepnaraemble K NpuHATUIO B 1995 - 1997 rogax 3akoHoLaTeslbHble U HOPMaTUBHbIE aKThl
paccMaTPMBAKOTCS B Ka4eCTBE UHCTPYMEHTa CO3AaHMs B Poccum 6naronpnsaTHOrO MHBECTULMOHHOTO
KJIMMaTa Mo TakuM HanpaBieHUaM, Kak LiesieBoe MCMo/b30BaHne aMopTU3aLmMm, Hajlorosble CTUMYJIbl AN
KanuTaau3auum npubelan, pasBnTre BTOPUYHOIO PbiHKa LieHHbIX ByMar v nepenus KanuTana, CTpaxoBoe
Lleno v rapaHTuy, unoTeka, NpefoTBpaLleHne yTeuykn n CTUMYIMpoBaHWe BO3BpaTa OTeYeCTBEHHOIr0
KanuTana n3-3a pybexxa, MpuBie4eHne NHOCTPaHHbIX NHBECTOPOB. OpraHM3aLMoHHO-MPaBoBoe
obecneyeHne KoMnaeKCHOW NporpaMMbl CTUMYMPOBAHNSA OTEYECTBEHHBLIX U MHOCTPAHHbIX MHBECTULMIA
hopMMpyeTCa B paMKax AeACTBYIOLLEN CUCTEMbI MPUHATUS 3aKOHOAATE bHbIX U HOPMATUBHbIX aKTOB.
HeobxonnMbl 3aKoHOAaTe/IbHbIE OFPaHNYEHNS Ha BbIBO3 KanuTana 3a pybexx n BO3MOXHOCTb OCTaBAATb B
3apy6exxHbix BaHKax Ha cHeTax POCCUNCKUX IOPULANYECKMX U (DU3NYECKUX NINL, LLEHOBOW pa3HULLbI
3KCMOPTUPYEMBIX MO 3aHVKEHHBIM LieHaM U UMMOPTUPYEMbIX MO 3aBbILUEHHbIM LleHaM TOBapoB U YCayr
(NyHKTBI 2 1 19 nnaHa MeponpuATKiA), NPOEKTbl KOTOPbIX AO/KEH MOArOTOBMTL LleHTpanbHbIN BaHk
Poccuinckon ®epepaummn. 4na 0enCTBEHHOCTU NPUHNMaEMbIX Mep LenecoobpasHo BBECTH
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LONOSNHUTESNIbHbIE CTaTbM B YrON0BHbIN KOAeKC Poccuiickon depepaunn, npegycMaTprBatoLine, Hapsay co
LWTPAMHBLIMU CAHKLMAMMN, YTOJIOBHYIO OTBETCTBEHHOCTb AOJIKHOCTHbIX M YaCTHbIX JIML, 38 HapyLleHue
3aKOoHa.

B cBA3U C NpefoCTaB/ieHMeM HanoroBbIX IbFOT MHBECTOPaM NpeaycMaTprUBaeTCAa BHECTW LOMNOJHEHNA U
N3MEHEeHUs B HaJIor0BOE 3aKOHOLATENbCTBO Y HOPMATUBHbIE JOKYMEHTHI, PeryanpyoLme OTHOWEeHNS
HasioronsaTesblinKa C HaJIOrOBbIMU OpraHamMm, yCTaHOBUTb NOPSALOK PacCMOTPeHMA anennauni ons
3alMUTbl HanoronnaTenblmKa. byaeT NpUHAT HaNOroBbIN KOAEKC, PErNaMeHTUPYIOLWMIA NpoLecCyanbHble
OTHOLUEHWSA MPY HaJIOrOBbIX NMPOBEPKAX, MOCKOJIbKY COBPEMEHHAA NPakKTUKa peryMpoBaHns NpmMeBoauT K
cnopam 06 060CHOBAHHOCTM U NpeaMeTax CaHKLMIA CO CTOPOHbI HAaNOrOBbIX OPraHoOB.

B peicTBylOLLEE 3aKOHOAATENLCTBO A1 YYULIEHNS CUTyauun ¢ peructpaumen akunoHepos byaet
BBEAEHO MOHATUE - HOMUHAJbHBIVA fepxXaTenb LeHHbIX ByMar. B Poccuinckon Pepepaunn bynet
OCYLLECTBAATLCSA NPOrpaMma rapaHTUHOM NOANUCHK, BO3NaratLLen Ha BpokepoB 0TBETCTBEHHOCTb 3a
NPOBEPKY JIMYHOCTU CBOUX KJIMEHTOB, ByAyT YTBEPXAEHbI CTaHAAPThl BEAEHMSA PeecTpa akLMOHEPOB.
Cpefu 0CHOBOMOJAraloLWwMx 3aKOHOMPOEKTOB B 061aCTW MeXXAyHAapOAHOr0o MHBECTULMOHHOMO
COTpyAHMYecTBa pa3paboTaHbl MPOeKTbl heaepasibHbIX 3aKOHOB "O BHECEHUN U3MEHEHUI 1 SOMNOHEHNIA B
3akoH PCOCP "O6 nHocTpaHHbIX nHBecTuumusax B PCOCP", "O cBoboaHbIX 3KOHOMUYECKUX 30Hax", "O
KOHLLeCCMOHHbIX AOroBopax, 3akatlo4aeMblX C POCCUACKUMU U MHOCTPaHHbLIMW UHBeCTopammn' n "0
corsialleHmax o pasgese npoaykuum".

Mpun pa3paboTke yKasaHHbLIX 3aKOHOMPOEKTOB NpeayCMaTpMBaNNCh CeAYOLNE NPUHLMMbI:
HeobXx0AMMOCTb aKTUBM3aLMUN NHBECTMLIMOHHOMO NPoLLecca Kak r1aBHOro aktopa cTabuabHOro pa3smTins
3KOHOMUKMU;

COLENCTBUE BXOXAEHNIO POCCUNCKON SKOHOMUKY B MUPOBYIO X03SNCTBEHHYIO CUCTEMY Yepes
NpPOun3BOACTBEHHO-UHBECTULMOHHOE COTPYLHWNYECTBO;

npenocTaBieHNe KOHLECCUA 0TEYECTBEHHbLIM Y MIHOCTPaHHBIM MHBECTOPaM M0 UTOraM KOHKYPCOB 1
AYKLMOHOB;

obecneyeHne HaLMOHaNbLHOW 6€30MacHOCTY NpU AOMYCKe MHOCTPAHHOrO KanuTana B 3KOHOMUKY Poccum.
YKa3aHHble MpoeKTbl hefepasibHblX 3aKOHOB HaX0AATCA Ha paCCMOTPEeHUN B FocyaapCTBEeHHOM [lyme, npu
3TOM MNpPOEKT henepanbHOro 3akoHa "O corfalleHnsx o pasgene npoaykumm" NpuHAT FocyaapCTBEHHOMN
Jymon n HanpasneH Ha paccMoTpeHune B CoeeT Pepepaunn ®epepansHoro CobpaHus.

HeoTI0XXHbIe BONPOCHI CO34aHNA SKOHOMUYECKUX YCI0BUA aKTUBM3ALMMN OTEYECTBEHHbIX Y MHOCTPAHHbIX
nHBecTMumi B 1995 - 1997 rogax pellatoTcs B NOArOTaBAMBaEMbIX YKa3ax lMpe3naeHTa Poccuinckon
depepauymn.

B HacTosiLLee BpeMs NOAroTaBAMBaETCA NPOEKT yKa3a Mpe3naeHTa Poccuinckon depepaumm "06
MCMNOMb30BaHUN aMoOpPTM3aLMK AN MHBECTULMOHHOMO obecneyeHns CTPYKTYPHOWM NepecTporKu
3KOHOMUKM".

CoxpaHseT akTyaNlbHOCTb NpobsemMa CTPaxoBOM 3aLUNThl MUMYLLECTBEHHbLIX UHTEPECOB 0TEYECTBEHHbIX 1
MHOCTpPaHHbIX MHBECTOPOB B Poccuinckon ®epepaunn. Heobxonmnmo onpeaennts obLiMe NPUHLMUMLI
CTPaxoBaHUs MHBECTULNIA: NepevyeHb CTPaxoBbIX CJly4aeB HeBO3BpaTa LieieBblX CPeACTB B 3aBUCMMOCTM OT
MPWYUH, NOBAEKLLMX 3@ COBON HEBO3MOXKHOCTb MX BO3BPaTa, MPW HAaCTYM/IEHNM KOTOPbIX CTPAaXOBLLMK
0653aH BO3MECTUTb UHBECTOPY HAHECEHHbIN ero NHTepecam yuwepb; pasmMepbl CTPaxoBOro B3HOCA; MOPSALOK
3aKJI04EHUS CTPaxXOBbIX A4OFOBOPOB; KPYr NpaB 1 0683aHHOCTEN CTOPOH B TeYeHMe AeiCTBUSA LOroBopa 1
NPV HaCTYMJEHUN CTPAXOBOro cyyas. [o/KHO BbiTb TakXXe NPefyCMOTPEHO y4YacTuMe rocynapcTea B
LEeATENbHOCTY CTPaXO0BbIX YYPEXAEHU.

OfHuM 13 Hanbonee 3hHeKTUBHBLIX MHBECTULMOHHBIX MUHCTUTYTOB A4J19 MPeBpaLLeHUs coepexxeHni
rpakgaaH B MHBECTMLMMN SBAAIOTCA MaeBble MHBECTULMOHHbIE (hOHAbI, 0Bpa3yeMbie B COOTBETCTBUN C
Yka3om lMpe3ngeHTa Poccuinckon depepauum ot 26 mions 1995 r. Ne 765 "O LoN0AHMTENbHBIX Mepax no
MOBbILLEHWNIO 3PPEKTUBHOCTM MHBECTULNMOHHON NOANTUKKN B Poccuinckon ®egepauunn”. Peannsauns 3aToro
YKa3a no3BOANT yBENNYUTb NPUTOK MHBECTULNIA B POCCUNCKYI0 SKOHOMUKY NpexKJie BCero 3a cyeT
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Mobunusaunn cbepexxeHuin rpakaaH.

MocTtaHoBseHUs MpaBuTensCcTBa Poccunckon ®efepaum, B KOTOPbIX onpeaeseHbl MeponpuaTus no
NPOBEeLEHNIO UHBECTULMOHHOWN NOANTUKK (MYHKT 20 1 28 naaHa MeponpusaTyiA), NMOAr0TaBAMBaOTCS
UMEHHO A4 peanan3aumm 3akoHa "O 3anore" B YaCTW pernaMeHTaumm npouenyp OLUeHKN peasibHown
CTOMMOCTUN COBCTBEHHOCTM U ee Nepefiavyn HOBOMY BfafesibLly, B TOM YACAE MHOCTPAHHOMY MHBECTOPY, B
C/ly4ae HencrnoJsib30BaHNA 3aeMLLMKOM MPUHATBIX Ha cebs 06a3aTenbCTB.

B 1996 roay And NOArOTOBKM NOCTaHOBNeHWA MpaBuTensCcTBa Poccuinckon defepaumy HaMevaeTca
nNpeacTaBuTb NpensoXeHnsa No COBEPLUEHCTBOBAHMIO PbiHKa LeHHbIX ByMar, perncTpaunoHHoON n
LEeno3nTapHON AeATeNIbHOCTY (NYHKT 23 niaHa meponpusaTnii). B HacToswee Bpems denepasibHas
KOMUCCUA MO LeHHbIM BymMaram 1 (hoHA0BOMY pbIHKY npu MpaBuTtenbcTee Poccunckon deaepauuu
COBMECTHO C HECKOJIbKUMMN poccninckmmu 6aHkamm n 6pokepckumu hrpmMamuy ocyectenseT paboTy no
CO3[aHUI0 Leno3MTapHO-KJIMPUHIOBOM KOMMNaHMK. ITa opraHusaums byneT oTeedaTth 3a 0TpaboTKy
onepauui C LeHHbIMU ByMaramu, KOHTPOJIb 3a OCYLLECTB/IEHNEM Pac4yeToB Mo CAeSIKaM Kyrin-npoaaku
LeHHbIX ByMar, a TakXXe 0TBETCTBEHHOE NX XpaHeHue. IDheKTNBHasA N HafexxHas paboTa KoMnaHUy
OyneT oHMM 13 PaKTOPOB NPUBIEYEHNS UHOCTPAHHBLIX MHBECTOPOB Ha POCCUNCKUIA PbIHOK.
MpenycMaTpuBaeTCcs YTBEPAUTL TakXe CTaHAapThbl Aern03MTapHOW AeATeIbHOCTM Ha PbIHKE LeHHbIX
Bymar.

B nocTtaHoBneHun MNpasBntensctBa Poccninckon Pegepaumm ot 23 mas 1994 r. Ne 507 "O npuBaeyveHun
BHe6O4XKETHbIX UHBECTULMI" 0806peHOo NpeanoxeHne MnHIKoOHOMUKK Poccumn n MuHgmHa Poccum o
CO3[aHUN MHBECTULMOHHO-(DMHAHCOBOIr0 KOHCOPLMYMA, Y4aCTHNKAM KOTOPOro - KOMMEPYECKUM 1
NHBECTULMOHHBLIM BaHKaM - pa3peLleH BbiMyCK FrapaHTUPOBaHHLIX FOCYAapCTBOM LieHHbIX Bymar ans
(PUHaHCUPOBAHUA MHBECTULNOHHBLIX NMPOEKTOB. [10AroTOBJIEH NPOEKT NOCTaHOB/eHWA [paBuUTeNbCTBA
Poccuiickon ®epepaummn 06 ycnoBmax npefocTaBieHNS roCy4apCTBEHHbIX FapaHTWI MOA BblMYCK LeHHbIX
Bymar 4acTHbIM MHBECTOpaM, 4To ByeT cnocobCTBOBaThL POCTY LOBEPUS HACENEHNS K 3TUM LEHHbIM
bymaram.

B uensax 6onee akTMBHOro NCMNOb30BAHNA MHOCTPAHHOMO KanuTana HeobxoanMo BbiLeneHmne
NPUOPUTETHLIX HanpaBAeHUI, BNOXXEHUS B KOTOPbIE LO/KHbI MOOWPATLCA. MpegycMaTprBaeTCs
yTBEPAMTb NOCTaHOBEeHMeM [paBuTenbCcTBa Poccnminckon ®epepanv KOHKPETHbIN nepevyeHb
NPUOPUTETHLIX OTpacsen 1 NPon3BoAcTB. CTUMY bl U MEPONPUATUSA N0 NPUBJIEYEHNIO KanuTana MoryT
ObITb AndhepeHLnpoBaHbl NCXOASA U3 CneundrKy 0TPac/n 1 BULOB AeATEebHOCTU, X IKCMOPTHOro
noTteHumnana.

B COOTBETCTBMM C MUPOBOW NMPAKTUKOWN AOSKHbI ObITh TakXKe YyCTaHOBIEHbI OrPaHNYEHNS NPU pa3MeLLeHun
WHOCTPaHHbIX UHBECTULMI Ha TeppuTopumn Poccmnckon deaepaumn Kak CTpaHbl, NPUHUMaLOLLLEN
MHOCTpaHHbIN KanuTan (MyHKT 11 nnaHa meponpusaTuin). Heobxoaunmo pa3paboTaTb nepeyvHn oTpacaen u
PErnoHOB, 3aKPbITbIX A1 MHOCTPAHHbLIX UHBECTULMIA N(UAN) TakunX, rae X OesaTeNbHOCTb OrpaHnynBaeTCs,
N yTBEPAUTL MUX B 3aKOHOLaTe/IbHOM NOPAAKe.

Co3faHuve nNpaBoBOro rnoJsig, Ha KOTOPOM MPOTeKaeT NHBECTULIMOHHBIY MPOLLeCC, YCUANBAET akTyasbHOCTb
"obpamneHma" 3aKOHOB MOA3aKOHHbLIMW aKTaMMu.

[lo koHua 1995 roga npeactasnseTcs HeobxoguMbIM NOATOTOBUTbL U YTBEPANTD LLIECTb OpraHn3aLMOHHO-
MeTOANYeCKMX MaTepuanos. BakHoe 3HayeHne nMeeT onpefesieHne 0 NPUHATUSA HasoroBoro Kogekca
nopsifika nogayv anennsumMn HanoronnaTenblLmMKoB U BbICTPOro pa3peLleHns crnopos, Ha 4eM 0cobeHHo
HaCTanBalT UHOCTPAHHbIE MHBECTOPbLI (MYHKT 6 NaaHa MeponpuaTuin). [1Ba 4OKyMeHTa CBA3aHbl C OLEHKOM
CTOMMOCTU 3eMeJIbHbIX Y4aCTKOB U OTPAXXEHWNEM €€ B aKTNBaxX KOMMEpPYECKMX OpraHn3aumnni (NyHkToel 4 n 5
niaHa meponpuaTuin). Tpu JOKyMeHTa OTHOCATCA K BONPOCaM peann3auuy MHOCTPaHHbIX MHBECTULNIA.
TekyLlee peryampoBaHne MHBECTULNOHHON AeATENbHOCTY Ha 6a3e BeAOMCTBEHHbIX PELUEHNN HaMeYaeTCs
TakXXe NocpefcTBOM yrpaBaeHNs TaMOXXEHHbIM pexxumMoM. byneT obecnedyeHa fanbHenas

A depeHLmaLma UMNOPTHOro Taprda 1, B YaCTHOCTU, CTaBOK MOLWIMH Ha MalwwuHbl 1 obopynoBaHme.
HameyvaeTcs 0bnerynTs UMAOPT TEX MaLUWH, KOTOpbIe HE MPOU3BOAATCA B POCCMM v NPOM3BOASATCS B
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ABHO HELOCTaTOYHbIX KOJIMYECTBaX, U B TO XKe BPEMS NPOBOAUTb YMEPEHHO MPOTEKLNOHUCTCKYIO MOANTUKY
B OTHOLUEHWW Tex OTpacnen 0Te4eCTBEHHOI0 MaLLIMHOCTPOEHUS, KOTOPbLIE MOTrYT 0BHOBUTL
NPOM3BOLACTBEHHbIN NOTEHLUMAN POCCUNCKON NPOMbILLAEHHOCTN.

depepanbHble BEAOMCTBA, Hafle/IeHHbIE COOTBETCTBYIOLUMMMN NOJIHOMOYMAMM, ONPELENSAIOT NOPAL0K
0hOpMIEHNSA COrIALLEHNA C YaCTHbIMW 0TEYE€CTBEHHbLIMU U MHOCTPAHHbLIMU NHBECTOPaMM O
roCyfapCTBEHHOW NOAAEP)KKE KOHKPETHbIX MHBECTULMOHHbIX MPOEKTOB. B CBA3M C peanm3sauunen
KOHKPETHbIX MPOEKTOB CYLLECTBEHHOE 3HaYeHne npuobpeTaeT yny4ylleHme MeTOA0B YperyanmpoBaHus
X035IMCTBEHHbIX CMOPOB, CO3[aHNE MHOrOBapUaHTHOCTU apbuTpakHOM nNpouenypsl. ApbUTparkHbIE
npouenypbl AOJHKHbI MPUMEHATLCS ANDHEPEHLMPOBAHHO, B 3aBUCMOCTI OT XapakTepa cnopa.

Ona Poccunckon ®efepaumm akTyaabHbIM ABASETCA COAMKeHne NpaBoBON OCHOBbI MHBECTULIMOHHOW
LeATEeNbHOCTN B PocCcmmM 1 3apyBexxHbiX CTpaHax.

Y4nTbiBasA peanbHbIn NpoLecc penHTerpaumm co cTpaHamu - y4acTHukamm Coapy»xecTsa He3aBMCUMMbIX
lFocynapCTB U HaMYMe SKOHOMUYECKUX U UHBECTULIMOHHBIX UHTEPEeCoB Poccum 1 3TUX CTpaH,
onpegensLLee 3HavyeHne npnobpeTaeT B3aMMHaa afjanTaunsa v yHUpUKaLma HOpMaTUBHO-
3aKOHOaTesIbHbIX aKTOB 1 OpraHn3aLMOHHO-3KOHOMUYECKUX YCI0BUA NHBECTULMOHHON OeATebHOCTMN Ha
TeppUTOPUN rocyaapcTB - y4acTHUKOB CoapyxecTBa HezaBncuMbIx ocynapcTa.

MomMumo 3akoHodaTenscTBa Poccuiickon ®efepaLimm, BaXKHYI0 poJib B peryanpoBaHuM UHOCTPAHHbIX
WHBECTULMIA UrpaeT NoAKIYeHne Poccnm K MexXayHapoLHOW CUCTEMe NPaBoOBOro obecneveHns B 061acTu
WNHBECTULIMOHHON AeaTeNbHOCTW. Poccus 3aknodmna 30 MeXnpaBUTeNbCTBEHHbIX COrNalleHnin 0 B3auMHOW
3alMTe 1 NOOLLPEHNN KannUTaa0BAOXKEHWIA, MPUCOEANHNAACL K ABYM MEXAYHAPOAHbIM KOHBEHLINAM -
BalLUMHI TOHCKON KOHBEHLMM O NOPSAKe pa3pelleHns NMHBECTULNOHHBLIX CMTOPOB MeXAY roCcyapCTBEHHbIMU
N MHOCTPaHHbIMK Anuamn (1965 rog) n CeynbCckon KOHBEHUUM 06 yYpexkxaeHn MHOrOCTOPOHHEro
areHTCTBa No rapaHTuaM nHeectuumm (1985 ron), noanucana LoroBop K EBpONenckon sHepreTnyeckon
XapTuu, cTana 4neHoMm MexxayHapoLHOro BastoTHOro hoHaa 1 BcemmnpHoro 6aHka. MpucoegunHeHune K
eHepanbHOMY COrlalleHUt0 0 TOProBae 1 Tapudax BcemmnpHom TOproBon opraHm3aumm, 4OroBopam ¢
EBponeickum coobiectsom n OpraHusaLmen SKOHOMNYECKOro COTPYAHNYECTBa U Pa3BUTUA Takxe byneT
CnocobcTBOBaThL CONMMKEHNIO HOPM POCCMINCKOrO N MEXAYHapOoAHOro Npasa B 3TOM cdepe.

06s53aTenbHbIM AN POCCMIACKON MPAKTUKN LO/MKHO CTaTb BbIMOJIHEHWE YCJIOBUIA, MPEeaYCMOTPEHHBIX B
3aKJI0YEHHBIX UM HAaMeYaeMbIX K MOAMMNCAHNIO MEXAYHapOLHbIX Or0BOpax B 4acTU, OTHOCALLENCS K
NPUBJIEYEHNIO MHOCTPAHHbIX MHBECTMUMIA B Poccuio ([loroBop K EBpOMENCKon sHepreTuyeckon xaptum,
leHepafibHOE CornalleHne o Toprosne n Tapudax BceMupHoON TOProBon opraHm3aLnm, CBA3aHHbIe C HUMK
LOKYMEHTbI, OTHOCALLMECA K TOProBbIM acneKkTaM UHBECTULMOHHbIX Mep, CorflalleHns ¢ EBponenckum
coobLeCcTBOM 0 MApPTHEPCTBE U COTPYAHNYECTBE, COrNalleHns 0 MOOLPEHUN 1 B3aUMHON 3alumTe
KanuTanoBA0XKEHWI, cornaweHuns 06 nsbexaHun BONHOr0 HanoroobaoXXeHnsa n opyrue).

5. CHMXeHMe TpaHCaKLUMOHHbIX N3[EeP)XXeK NHBECTOPOB

Hapsagy ¢ co3gaHueM opraHm3aunoHHO-MPaBoBbIX YCJI0BUI U TOCYAapCTBEHHON Noaaepxkon KomniekcHas
nporpamMMa CTUMYNPOBaHNSA 0TEYECTBEHHbIX Y MIHOCTPAHHbLIX MHBECTULMIA BKOYAET MePbl M0 CHUXEHMIO
N3nepxek NHBECTOPA, HEe OTHOCALLMXCA K NPAMbIM 3aTpaTaM Ha peasn3aunio KOHKPETHbIX NPOeKTOoB. B
3TOW CBS3U Pa3BUBAETCA MH(OPMALIMOHHAA NHPPACTPYKTYpPa MHBECTULMOHHOMO PbIHKA, OCYLLECTBAAETCS
perynuposaHue TapuoB Ha yCayrn MOHONoAMIM, obecnevynsaeTcs 3awimMTa COBCTBEHHOCTM U JINYHOCTM
NHBECTOpa OT KPUMUHANLHON Cepbl.

VIHTepechbl MHBECTOPOB NpeanoJiaraeTcs y4nTbiBaTb NPU NOATOTOBKE 3aKOHOL4ATE/IbHbLIX N HOPMATUBHbBIX
aKTOB, @ TaKXe Be[OMCTBEHHbIX MHCTPYKLUIA NO LLeHO0Bpa30BaHUo B 3/1€KTPOIHEPreTuKe, CBA3M,
)KeNe3HoLOPOXKHOM TpaHcnopTe. 119 MeNKUX MHBECTOPOB BaXKHENLLEee 3Ha4YeHNe MMeeT orpaHnyeHne
naaTbl 3@ apeHAy Npov3BOACTBEHHbLIX MOMELLEHUI.

B OTHOWeEHNY 3awmnTbl COBCTBEHHOCTY MHBECTOPOB XeNlaTeNlbHO pa3paboTaTh eAuHLIN NOPSAAOK
onpegenieHna pa3mMepos yulepba, NPUHNHAEMOro, B YaCTHOCTW, pacTpaTaMm U XULLEHUSAMN, @ Takxe
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Heno0bpOCOBECTHON KOHKYPEHLMEN.

Heobxoammo coBepLUeHCTBOBaTL PaboTy MeXAYHapOAHOro KOMMePYeckoro apbnuTpakHoro cyaa,
TpeTenckoro cyfa npu Toproeo-nNpombilIeHHoN NanaTte Poccunckon ®epepaumm,

Onsa obecneyeHns NMYHOM N UMYLLLECTBEHHON Be30NacHOCTM MHBECTOPOB ClieayeT pa3paboTaTb
creumasbHble rocy4apCTBEHHbIE NPOrpaMMbl NpeaynpexLeHns NPecTynHOCTA B KPUMUHOTeHHbIX chepax
3KOHOMWKM, a TaKXXe B pernoHax Poccum € NoBbILWEHHBIM YPOBHEM MPaBOHAPYLLUEHWNA.

Mopa 3Tn uenn HeobxoAMMO NPeayCMOTPETb MaTePMaIbHO-TEXHNYECKOE, MH(OPMALMOHHOE U
OpraHu3aunoHHOE yKpenaeHne COOTBETCTBYIOLWMNX ONepaTUBHbIX CNy>X6, cnefcTBEHHbIX OPraHOB U Cy4O0B.
B yacTun nHdopmMaunoHHoro obecneyeHns MHBECTULMOHHON AEATENLHOCTY NPeacTaBnsaeTcs HeobxoanMbIM
COOeNCTBMEe rocyiapcTBa AENCTBYIOWMUM 1 CO3LaBaeMbIM KOMMEPYECKUM KOHCATUHIOBbIM OpraHn3aLmsamM,
dupmam no paspaboTke BM3HEC-NNIAHOB, MPOEKTHLIM MHCTUTYTaM. KOHKPETHbLIMU 3a4a4aMu
MH(OPMaLMOHHOro obecneyeHns MHBECTULMOHHOW AeATeNbHOCTU aBAsATCA: cbop, obpaboTka 1
aKTyanmsaumsa nHpopMaLmm 0 3aKoHoA4aTeIbCTBE, COCTOSAHUN PbIHKA, NePCNEeKTUBAX Pa3BUTMNA SIKOHOMUKN
N OTLEJIbHbIX OTpacnein, 0 NfaHax NpeanpuaTuii, 3aMHTepeCcoBaHHbIX B MPUBEYEHUN MHBECTULIAA, O X04€
npvBaTU3aLMN, NPOAaXKe aKLMin, KOHBEPCUM Npon3BoAcTBa. C uenbto obecneveHns ahHeKTUBHOIo
NHMOPMaLIMOHHO-KOHCYIbTaTUBHOIO B3aUMOAENCTBMA NOTEHLUMNASIbHBIX MHOCTPaHHbLIX MHBECTOPOB C
POCCUNCKUMW OPraHn3aLusaMmn 1 Co3faHuns npusnekaTensHoro obpasa Poccum Ha MUPOBLIX PbIHKaX
KanuTajia NpuHATO nocTaHoBneHue MNpasuTtenbctBa Poccuiickon ®epgepaumm ot 30 noHs 1995 r. Ne 657 "O
PoccuiickoM LeHTpe COAENCTBMSA MHOCTPAHHbLIM MHBECTULMAM NPy MUHUCTEPCTBE IKOHOMUKIW POCCUACKON
depepauymnn”,

Mo nHuymaTtmee MNpasmTenscTBa Poccninckon degepaumm co3faHa Ka4yeCTBEHHO HOBasA CTPYKTypa -
KOHCY/IbTaTUBHbIA COBET MO MHOCTPAHHbLIM MHBECTULMAM B Poccum, B COCTaB KOTOPOro BXOAAT
npeacTaBmTeny 3apybexxHbix UpM, 0CYLLECTBASIOWMX NPSMblE MHBECTULMMN B POCCUNCKYIO SIKOHOMUKY B
KpYnHbIX pa3mepax. EFro ocHoBHas 3agava - obecneyeHne NOCTOAHHOIO Ananora mexay MNpaBuTenbCTBOM
Poccuiickon ®enepalimn 1 KPYnHbIMA MHOCTPAHHLIMU MHBECTOPAMM C LENbio BbIPabOoTKM KOHKPETHbIX
peKkoMeHaaLmMin No COBepLUEHCTBOBAHMIO MHBECTULNOHHOIO KanMaTta B Poccun, HanoroBoro v TaMOXXeHHoro
3aKoHoZaTesnbCcTBa Poccminckon ®epepaumm, CO34aHN0 NpuBaeKaTenbHOro obpasa Poccum Kak CTpaHbl,
NPUHMMAIOLLEN NHBECTULMN.

0na pa3BUTUSA SKOHOMUKK POCCUW 1 MPOABMKEHNSA YaCTHbLIX MHOCTPAHHbIX NPSAMbIX UHBECTULMIA Ba)KHOE
3Ha4YeHve nMeeT COTPYAHMYeCTBO Poccum ¢ BegyLwmmm MexxayHapogHbIMy (PUHAHCOBLIMI OpraHn3aumamu,
npexae Bcero ¢ MexxayHapoaHbIM BaflOTHbLIM (hOHA0M, MexxayHapoaHbIM 6aHKOM PEKOHCTPYKLUN 1
pa3BuTKSA, EBponeinckum 6aHKOM PEKOHCTPYKLUN U Pa3BUTUSA U PYTMMUN.

Mpu peannsaumm KoOMNAEKCHON NPOrpaMMbl CTUMYANPOBAHNSA OTEYECTBEHHbIX M MHOCTPAHHbLIX MHBECTUL I
HeobxoAMMa opraHu3auns MOHUTOPWHIA NPOrpaMMel 1 ONepPaTUBHON KOPPEKTUPOBKIM COCTaBa
MeponpusaTui.

X X% %

Mpepnaraemele MeponpuaTUs B NpoekTe KoMniekCHoW nporpaMmel obecneyat yayylieHue
MHBECTULMOHHOMO KJMMaTa B Poccuickon depgepauum, 41o byneTt cnocobcTBoBaTb MPUTOKY
0TeYEeCTBEHHbIX M UHOCTPAHHbLIX UHBECTULMIA B POCCUNCKYO IKOHOMUKY.

3hheKTMBHOCTb KOMMAEKCHOW MPOrpaMMbl CTUMYIMPOBAHUS OTEYECTBEHHBIX Y1 MHOCTPaHHbIX MHBECTULIIA
B 9KOHOMUKY Poccuinckon depepaunn obecneynBaeTcs peannsaumen npuaaraeMoro K nporpaMme niaaHa
MeponpuaTun.

MNPUNOXKEHWE
K KoMnsieKCcHOM nporpamMme CTUMYIMPOBAHMA 0TEYECTBEHHbIX M MHOCTPaHHbLIX MHBECTULNIA B 3KOHOMUKY
Poccuinckon ®egepaumm

MnaH MeponpuaTnin
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no peanu3sauny KoMniaeKCHon nporpaMMbl CTUMYJSIMPOBAHUSA OTEYECTBEHHbIX U UHOCTPaHHbLIX UHBECTULMIA B
3KOHOMUKY Poccuinckon ®epepauun

HavmMeHoBaHVe meponpuaTus

Bng nokymeHTa

Cpok BbINOJIHEHMSA

VicnosiHutenn

MeponpusaTtna 1995 rona

1. (WckntoyeH - NMocTaHoBneHme MpaBuTenbcTBa Poccuinckon Pepgepaumm oT 27.12.1995 Ne 1294)

2. Pa3zpaboTka npeanoxeHun 06 ycmaeHnn 0TBETCTBEHHOCTY 3@ HapyLUEHWs, CBA3aHHbIe C BaJIIOTHLIMU
onepaunsMn, N HeE3aKOHHbIN BbIBO3 POCCUNCKOro KanuTana 3a rpaHuLynpoeKkT geldepanbHoro 3akoHa "0
BHECEHWW N3MEHEHWI 1 LOMOJHEHMI B YTONIOBHbIA KogeKc Poccminckon ®epepaunn”lV kBapTan

MwuHtocT Poccum MnH3KoHOMMKKU Poccnmn MuHpuH Poccun

baHk Poccuun

®epepasibHas KOMUCCKA MO LeHHbIM ByMaram n )OHL0BOMY PbIHKY

3. PazpaboTka npennoXeHunii 0 COBEPLUEHCTBOBAHUN CUCTEMbI MH(OPMaLMOHHOro obecneyeHmns
NMOTEHUMasIbHbIX NHBECTOPOBMNPOEKT NOCTaHOBNeHUA MNpaBuTenbcTBa Poccuiickon ®enepaummlV kBapTan
"ockomcTaT Poccun OCKOMUMYLLECTBO

Poccum

MwuHduH Poccun MocHanorcnyxba Poccun

4. OnpepenieHne KpUTepueBs OLLEHKN CTOMMOCTY 3eMeslbHbIX y4acTKoBMeToan4eckne pekomeHgaunulVv
KBapTa

Pockom3em NockomumyLecTso Poccunm

5. OnpegeneHve nopsfka yvyeTa CTOUMOCTM 3eMeSIbHbIX Y4aCTKOB B aKTNBaxX KOMMepPYEeCKMX OpraHu3auuin,
B TOM 4MCJIe C UHOCTPaHHbIMU MHBECTULUAMUMETOANYECKNE pekoMeHaaunnlV keapTan

Pockom3em NockomMumyLLecTBo Poccum MuHakoHoMrkM Poccmm ®efiepanbHas KOMUCCHSA MO LLeHHbIM
6ymaram n hoHa0BOMY pPbIHKY MuHdmH Poccnn

6. PazpaboTka nopsaka nofayv anenasaunin HanoronaaTeNblMKaMy B Hal0roBble OpraHbIMHCTPYKUunslV
KBapTa

locHanorcnyx6a Poccun MuHduH Poccum

7. Pa3paboTka TMNOBOro AOroBopa Kynan-npofaxkun akLuin NpuBaTu3MpyemMbix NpesnpuaTun
MHOCTPaHHbLIMU NHBECTOPaMUTUNOBON AorosoplV kBapTa

ockomumyLecTBo Poccumn depepanbHasg KOMUCCUSA MO LLEeHHbIM ByMaram 1 pOHL0BOMY PbIHKY POCCUICKUIA
oHA henepanbHOro MMyLLECTBa

8. PazpaboTka npennoXeHunit No yCTPaHEHNIO U3IMLLHUX OFPaHUYEHUA NPU MCNOb30BaHUN pybneBbix
CPeLCTB Hepe3naeHTaMum B NpoLecce OCyLLEeCTBIEHNS NHBECTULMIA B IKOHOMUKY PoccummHCcTpyKkumnalV
KBapTan

baHkK Poccum MuHakoHoMuKM Poccmm ®efepanbHas KOMACCUA MO LeHHbIM Bymaram u (hOHA0BOMY PbIHKY
9. Pa3zpaboTka npeasoXeHUn No GopMUPOBaAHNIO FOCYAAapPCTBEHHbBIX FapaHTUA AN UHBECTULMOHHbIX
NPOEKTOBMNPOEKT NocTaHoBNeHUs MNpaBuTenscTBa Poccuiickon ®epepaummlV KBapTan

MuH3KOHOMUKKN Poccum MuHdmnH Poccun MocHanorcnyxb6a Poccun BaHk Poccum

'K Poccun

10. PaspaboTka NpeanoXKeHuin no BbINOJIHEHUIO KOHTPAKTOB, 3aK/t04eHHbIX 10 1 aHBapsa 1993 r., Ha
MOCTaBKY MMMOPTHOro o6opyfoBaHUS A5 NPOM3BOLCTBEHHOI0 PA3BUTUSA MPEANPUATAN, YYpEXAEHUN U
OopraHM3aunnnpoekT ykasa lNpe3npeHTta Poccuinckon ®epepaumunlV kBaptan

MwuH3KoHOMUKKN Poccum MocHanorcny»xba Poccmm MuHdmnH Poccun

MeponpusaTtua 1996 roga

11. Pa3paboTka NpoeKTOB (hedepasbHblX 3aKOHOB: | KBapTan
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06 yTBepXAeHUN NepeyHa oTpacaen, BULOB AEATENbHOCTU 1 TEPPUTOPUIA, B KOTOPBIX 3anpeLlaeTcs uim
OrpaHNYMBaETCA AeATEeSIbHOCTb MHOCTPAHHbIX MHBECTOPOB

MwuH3KoHOMUKKKN Poccum Mockomnpom Poccum MockomobopoHnpom Poccum KA Poccmm MuHobopoHbl Poccnn
depepanbHas KOMUCCKA MO LeHHbIM BymMaram u hoHA0BOMY pbiHKY Npu MNpaBuTenscTBe Poccuinckon
depepauuu

O 3awmTe BKNAA0B HAaCeSIeHNSA B UHBECTULMOHHbBIX MHCTUTYTax

depepanbHas KOMUCCKSA N0 LeHHbIM BymMaram u hoHA0BOMY pbiHKY Npu MNpaBuTenscTBe Poccuinckon
®epepaumnt MUHIKOHOMUKK Poccum MnHguH Poccum

12. Pa3paboTka npeanoXxeHun o0 Me)xeeOMCTBEHHON KOMUCCUMN MO BO3BPALLEHUNIO BbIBE3EHHOIO
POCCUNCKOro KanuTana. Nopsfok peryMpoBaHus Bo3BpaTa KanuTaianpoeKT NoCTaHOBEHNS
MpaBuTenbcTBa Poccninckon ®Pegepaumml kBapTan

B3K Poccum

MuHguH Poccnn

baHk Poccum MuHakoHoMUkKM Poccun ML Poccum

MB[] Poccumn

®CB Poccun

CBP Poccun ®epepasibHas KOMUCCKA MO LeHHbIM ByMaram n hoHL0BOMY PbIHKY

13. Pa3paboTka nopsfka NpoAaxu akLnMin MHOCTPaHHbIM MHBECTOPaM, B TOM YMC/e B OTPacnsx, rae
BJIOXKEHWS MHOCTPAHHOI0 KanuTasia OrpaHNYMBaloTCA, OpraHn3aLmam - eCTECTBEHHbIM MOHOMOINCTAM,
npeanpuaTUaM, LOMUHMPYIOLWMM B CBOMX OTPAC/IAXNPOEKT NoCTaHoBAeHUs MNpaBnuTenscTBa Poccninckon
®epnepaumnml KBapTan

lockomumyLecTBo Poccumn deaepanbHasg KOMUCCUSA MO LLeHHbIM ByMaram v pOHA0BOMY PbIHKY
MwuH3KoHOMUKKKN Poccum KA Poccum

baHk Poccnn Poccminckunin hoHa hefepaibHOro UMyLLECTBA

14. Pa3paboTka npeanoXXeHunii no UCnosib30BaHNO UHBECTULIMOHHBIX BO3MOXHOCTEN DUHAHCOBO-
NPOMbILLIEHHbIX FPYNN A8 peann3aumm 3(pGeKTUBHbLIX MPOEKTOB, UMEeLUX HapOLHO-X035NCTBEHHOE
3HaYeHMenpoeKT nocTaHoBaeHua MpaBuTenbcTBa Poccminckon ®epepaunml KBapTan

"ockomnpom Poccmn MnHakoHoMuKmn Poccumn MuHguH Poccum

15. Pa3paboTka nopsfika NOKYnKy MHOCTPaHHLIMU MHBECTOPaMU FOCYAapPCTBEHHbIX LIeHHbIX BymMarnpoekT
nocTtaHoBseHus MNpaBuTensCTBa Poccninckon Penepaunnl kBapTan

depepanbHas KOMUCCUSA N0 LeHHbIM BymMaram u hOHA0BOMY pbiHKY FOCKOMUMYLLLECTBO Poccun MuHgpmH
Poccun MnHsakoHoMumKu Poccun

16. Pa3paboTka NPOEKTOB KOHLIEMLMMN 1 MPOrpaMMbl Pa3BUTUA CBOBOLHbLIX IKOHOMUYECKNX 30HMPOEKTbI
KOHLenuum n nporpaMmbll KBapTasn

MwuH3KoHOMUKKN Poccum 'K Poccun BaHk Poccum

17. Pa3paboTka nopsifika NpoBeLEeHNS MeXAYHAapPOAHbLIX KOHKYPCOB (TEHAEPOB) Ha pa3Benky, pa3paboTky u
OCBOEHME NPUPOLHBLIX PECYPCOBMETOANYECKME PpeKOMeHJaL Ml KBapTa

PockomHeppa

MuHnpuponbl Poccnn MuHskoHoMukm Poccum MKAT Poccun

18. Pa3paboTka npoekTa enepasbHOro 3akoHa "O BHECEHUN N3MEHEHUIA U AOMNOSHEHWIA B 3aKoH PCOCP
"O6 nHBEeCTMLMOHHON feaTensHoCTU B PCOCP", BkAtoYas pa3paboTKy NpessioxXeHWn no peanusaunm
rapaHTWUi 1 npaB COBCTBEHHOCTM UHOCTPaHHbLIX MHBECTOPOB |l KBapTan

MuH3KOHOMUKN Poccun MuHgmH Poccum ockoMmmmyLectso Poccum Mockomnpom Poccum

"KAI Poccum

MwuHcTpown Poccun FockomobopoHnpom Poccnn baHk Poccum

defepanbHas KOMUCCUSA MO LeHHbIM BymaraM u hOHA0BOMY PbIHKY

19. Pa3paboTka npoekTa elnepasbHOro 3akoHa "O peryampoBaHun BbiBO3a POCCUMnicKkoro kanutana'" Il
KBapTan
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MuH3KOHOMUKN Poccmum MuHgumH Poccumn

B3K Poccum

baHk Poccnn ®epepanbHad KOMUCCUS MO LeHHbIM Bymaram 1 POHA0BOMY PbIHKY

MB3C Poccun

20. Pa3paboTka nopsaka co3faHnsa 3an0roBblX CTPaxoBbiX (HOHAOBNPOEKT NOCTaHOBAEHUS [IpaBUTENbCTBA
Poccninckon ®epepaunnll kBapTan

MockoMmumyLecTso Poccmn MuHakoHoMukm Poccnum MuHgumH Poccun ®epepanbHad KOMAUCCUSA MO LEeHHbIM
B6ymaram n hOHAOBOMY PbIHKY

MB3C Poccun

21. Pa3paboTka nopsagka KanuTannsaumm pocCUNCKON BHELLHEN 3aJ0/MKEHHOCTU B aKLun
NPUBaTU3NPYEMbIX MPEANPUATUANPOEKT NOCTaHOBAEeHNA MNpaBuTenbcTBa Poccuiickon ®epepauyunull
KBapTan

rockoMumyecTso Poccmm MuHakoHoMunkm Poccum MuHgmH Poccun ®epepasnbHasd KOMUCCUSA MO LEHHBIM
bymaram n hOHL,O0BOMY PbIHKY

baHk Poccuun

22. Pa3paboTka HOPMATUBHbLIX LOKYMEHTOB O NOCPEAHNYECKON AeATENbHOCTY Ha (DOHAOBOM PbIHKE, 0
TpacTe (4oBEPUTENBHOM YNPaBAEHUN)NPOEKT NOCTaHoBNeHNS MNpaBuTenscTBa Poccuninckon Gegepauunlll
KBapTan

depepanbHas KOMUCCUSA N0 LeHHbIM BymMaraM u hOHA0BOMY pbiHKY FOCKOMUMYLLLECTBO Poccun MuHgpmH
Poccnn MuHskoHoMukm Poccum baHk Poccunm

Poccuinckmnin oo henepanbHOro MMyLLEeCTBa

23. Pa3paboTka npefnoxXeHWn No COBEPLUEHCTBOBAHWIO PbiHKa LIEeHHbIX Bymar, o perncTpaLmoHHon u
[Aeno3nTapHon OesTeNbHOCTUNPOEKT nocTaHoBAeHNs MpaBuTenscTBa Poccuinckon ®egepauunlil kBaptan
depepanbHas KOMUCCKSA N0 LeHHbIM BymMaram u hOHA0BOMY pbiHKY FOCKOMUMYLLLECTBO Poccun MuHgpmH
Poccnn MuHskoHoMukm Poccum baHk Poccunm

Poccuincknin oo henepanbHOro MMyLLEeCTBa

24. Pa3zpaboTka nepeyvyHa NpMOpUTETHbLIX OTPaCc/en 1 NPoM3BOACTB, B KOTOPbIX MPefoCTaBASeTCA IbrOTHbIN
peXxnM MHBECTOPaMMNpPOeKT NocTaHoBeHUs MpasuTenscTBa Poccunckon ®epepavmulll ksaptan
MuH3KoHOMUKKN Poccum MuHgmH Poccun Fockomnpom Poccrm FockomobopoHnpom Poccum

25. OnpegpeneHune KpuTepmnes CTOMMOCTHON OLLEHKN MECTOPOXAEHNIN NOSIE3HbIX NCKOMAEMbIXMETOANYeCKme
pekomeHpauuulll kBapTan

PockoMHegpa MunHTonaHepro Poccun MNockomnpom Poccum MUH3KOHOMUKK Poccum

26. Pa3paboTka nopsaka NnpoBeAeHns KOHKYPCOB M ayKLIMOHOB Ha 3aK/I04EHNE KOHLLECCUOHHbIX LOrOBOPOB
C OTEYEeCTBEHHbLIMU U UHOCTPAHHLIMW UHBECTOPaMM U COCTaBNeHUs pefepalibHbIX nepeyHen 06beKToB
rocyaapCTBEHHOW MyHULMMNaNbHOW COBCTBEHHOCTM, BUIOB XO3SNCTBEHHON AEATENbHOCTA B OTHOLLEHWN
KOTOPbIX MOXET BbiTb 3aK/04EH KOHLECCUOHHBIA LOrOBOPMNPOEKT NOCTaHOBAEHUS MpaBMTeNbLCTBA
Poccninckon ®epepaunnlV keapTan

MuH3KOHOMUKN Poccum PockoMHegpa MuHTonsHepro Poccun MockoMumyLecTso Poccum Fockomnpom
Poccum MuHcenbxo3npog Poccun Pocnecxo3 PockoMpbi6010BCTBO

MuHTpaHC Poccum

27. OnpepeneHne Nopsifika oLeHKN 3PHeKTUBHOCTY U cucTeMbl 0TBOpa NPUPOLOOXPaHHBLIX MEPONPUATUR 1
06BEKTOB /19 0TEYECTBEHHOIO U MHOCTPAHHOIO MHBECTMPOBAHMAMETOANYECKNE peKoMeHdaummlll KBapTan
MuHnpupoabl Poccun MuHakoHoMukm Poccun Fockomo6opoHnpom Poccumn MB3C Poccun

28. PaspaboTka npennoxeHun no peanmsauum 3akoHa "O 3anore" B 4aCTu pernaMeHTaumm npouenyp
OLLeHKW peasibHOM CTOMMOCTU COBCTBEHHOCTM U ee Nepefayn HOBOMY BrafesibLy, B TOM 4yucne
WMHOCTPaHHOMY MHBECTOPY, B C/ly4ae HENCNOJ/Ib30BaHNS 3aeMLUUKOM MPUHATLIX Ha cebs
0093aTeNbCTBNPOEKT NocTaHoBNeHNS paBuTenscTBa Poccniickon ®enepauunlV kBapTan
"ockomumyLecTso Poccnn MuHakoHoMunkm Poccmm MuHdmH Poccumn
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* Nanee umeHyeTcs - defepanbHas KOMUCCUSA MO LEHHbIM ByMaram n OHA0BOMY PbIHKY.

MpyMeyaHme. B nnaH MeponpuaTUn He BKJIIOYEHbI 3aKOHOA4ATe IbHblE 1 HOPMATWBHO-NPABOBbLIE aKThl,
HaxoAasLwmecs B CTagun paspaboTkun. B cnyvae HeobxoanMocTun n LenecoobpasHoCcTy pa3paboTkm apyrux
3aKOHOaTesIbHbIX 1 HOPMaTMBHO-MPABOBLIX aKTOB MO BOMPOCaM CTUMYJ/IMPOBAHMNSA 0TEYECTBEHHbIX 1
WHOCTPaHHbIX MHBECTULIUIA, HE BOLWIEALWNX B MaaH MeponpuaTuii KOMNaekCHoW nporpamMmmel, oHu byayT
pa3pabaTbiBaTbCA B YCTAHOBIEHHOM MOpPSOKE.
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