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9KoOHOMUKe Poccum

[MpeseHTauunto noarotosuna
JlekomueBa Ennsaseta , 2 KypcC

fppt.com



 WHBecTnuum (aurn. Investments) —
pasMeLLeHme KanuTtana ¢ Luenbto nonyvyeHnsa npuobinu.
OT KpeanToB OTNNYaOTCA CTENEHBLIO pUCKa AN MHBECTopa (Kpeantopa) —
KpeauT 1 NPOLUEHTbLI HEOBX0ANMMO BO3BpaLlaTb B OFOBOPEHHbLIE CPOKU
He3aBMCUMO OT NPUBLINBHOCTU NPOEKTa, MHBECTULIMM BO3BpAaLLAOTCA U
NPUHOCAT A0X04 TOSIbKO B MPUObINbHBIX NpOoeKTax. Ecnu npoekT
yObITOYEH — MHBECTULINU MOTYT ObITb YTPa4Y€Hbl MOMHOCTLIO NN YaCTUYHO.

* WHBecTMUMM — [EHeXHble cpeacTBa, LieHHble Oymaru, MHoe UMYLLECTBO,
B TOM YMUCIe UMYLLECTBEHHbIE NpaBa, UMEIOLLINE OEHEXKHYIO OLIEHKY,
BKMNaablBaeMble B 00bEKTbI NPEeANPUHNMATENbCKON N UHOW AEATENBHOCTY B
Liensx nonyyYeHns NpuobInmM Unm AoCTUXKEHUSI MHOTO none3Horo addexTa.

fppt.com



NHOCTpaHHble 3aMbl U
OTMEHbI

KpenocTHOro npaea B 1861 r. CBsi3aHO 3TO ObINO C NepBON HAay4YHO-TEXHNYECKON - "MapoBomn" —
peBonuMen n nHaycTpmuanmsaunen B CTpaHe, cCaMbiM APKUM MPOSBIIEHMEM KOTOPbIX CTano

HeBuAaHHOE
00 TeX NOP CTPOUTESNbCTBO KEMNE3HbIX
rapaHTuio locbaHka

Poccuinckon nmnepum n 3on0Tble
Aeno3nTbl K KOHLY 1880-X IT. COCTaBu
FMMraHTCKyt No TeM BpEMEHAM CyMMY
B 4 MnpA4. 30510TbIX pybrien.

C nomoLLbio ")Kene3HogOoPOXKHbIX
3anmoB" K Ha4varny XX B. B CTpaHe
ObIf1I0 NOCTPOEHO 35 ThIC. U3

50 TbIC. BEPCT NyTEN, NN

70% nx obLen NPOTAXKEHHOCTH.




CTpaHoBOE, OoTpacneBoe 1 perMoHanbHoe pacnpeaeneHne NHOCTPaHHbIX

MHBECTULMN B Poccnmnckomn nmnepum

- NHHBCCTHRRNOBAKM oc yuAC TR
HHBCCT | PATMCIICHX
op e
BCIMNHKO | TCHCTHIRDHAN IHCHTRAIbLBI HCPBEIE OTAR —
GCPMTAN | NMPOMEINJICHHOC | LIC cCHeHEIC
M Tb ryGepmnanmn NRPCHRINRPMATIIN
HeMTRHAR JIPAX (rpymnma
NPOMEIIIICHHOC CHGCHPD XAGCAPROB 1 IMP.)
Tb KAaABIKAS BTORONX OTUam -
SONXOTOROGCEHIBA AKKMOHCOHANR
IOLEASX PoPMA.
RPOMEBIINNMICHHOG

s HMCTAARYPIrMEK 1  NHeTepGypr HMHBCCTMRIIMM, A
NHPOMSBORCTHRO MOoCKDBR TARARKNMEC JUNACTHIC
HMETAJJIONMIRCIANX PHra B GAHIKOBCIXOM
ik IRAPCTBO CCHTOPC (XOXX B
DACKTPOTECKHIRIK NMOIXHLCIKOEC NMeTCPGCYPreInx
a M GAMKNX), B
OJICKETPROTIARAHCIX oCOoGCHHOCT B
opT GAMHIEAX,
XREMRUCCIHKANR OGECAYHEMBAIOLL
NPOMEIIINICHHOC MX TOPronsc
b CRCIKIXM
roponcixoc
NOSMACTRO

EBPAHRE FOPHANR JIONEKHEIC BCRYIIANKX PO

| HCTARIZYOBIrMIK ryGepHmImI GIPARRYSCITIIX
EAHIKOBCIKIXX HAPCTBO GAHIXOB B
CCKTOP NOJMbLCIKOC SNRHAHRCHDOBA I
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* B LIeNoOM OTHOLLEHWE K MHOCTPAMMOMY KanuTany 6bI10 4OCTaToYHO BnaroxenarenbHbIM. Ho
LLlapCKune 3aKOHbl nNpeaycMaTpumBani Takke otaenbHble N3bAaTud. Bo-nepBblX, CyLlecTBoBasnm
OrpaHNUYEHNS B HEKOTOPbLIX PErMOoHax CTpaHbl. Hanpumep, MHOCTpaHLbI HE UMENK Npaea
3aHUMaTbCs OPHBLIM NPOMbICIIOM 1 A00bIYEN 30510Ta, @ TaKKe NoKynaTb B COBCTBEHHOCTb
3emnun B AMypckowu, lNprumopckon obnacTsx, a Takke npurpaHnYHbiX ¢ Kutaem soHax
Cubupun. Tonbko nocrne 1895 r. 3aKOH paspeLumnsi MHOCTPaHLLaM ropHbIN NPOMbICEN B
[Mpumopbe.

*Tem He MeHee, Poccurckasa nmnepus nposogusia BnosiHe nocriegoBaTeribHyo 3alunTy
rocyapCTBEHHbIX NHTEPECOB 1 CTapanach NOOLLPSATb OTEYECTBEHHOE
npeanpuHUMaTenbCTBO.

*ABCONOTHO NnMbeparnbHas SKOHOMUYECKad NoNnTMKa NPOBOANIACE B OTHOLLEHUM JOCTYyNa
MHocTpaHueB Ha Kaekaas. [paBuna o HedbTAHOM Bu3Hece 1873 r. Bbi3aBanu 60sbLLION NPUTOK
MHOCTPaHHbIX MHBECTULIMN B HEPTAHYHO NPOMbILLNIEHHOCTb, B MEPBYIO o4epeb B
MecTopoXaeHunsi Ha KaBkase.

» PazymMHas B LiefioM rocygapcTBeHHas NonuTuka, B TOM Y1crie 3akoHogartesibHas,
cnocobcTBoBana ToMy, 4to K 1913 r. Poccua ctana goBOMbHO CUITbHOW 3KOHOMWYECKOM
aepxason. OgHO3HAYHO TO, YTO 6E3 LUMPOKOro NPUBNEYEHNA MHOCTPAHHBIX MIHBECTULMNA,
nepenoBbIX TEXHOMNOIMMIN, 3TOro 6bl NPOCTO HE CNYYNIIOCh.

fppt.com
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OBaHWU MHOCTPAHHON UHBECTULIMOHHOM
OeATeNnbHOCTH

e

CoBeTckumn nepuop B pe

+ OO6Lwenpu3HaHo, YTO BOMbLLEBUCTCKMIA NEPEBOPOT B OKTSAGpE 1917 r. HAHEC HeNonpaBUMbIN
YPOH eCcTecTBEHHOMY xoay pa3BuTtust Poccun. Ha 1 okTabps 1928 r. KOHLECCUOHHBIN
KanuTtarn coctaBuil BCEro oKomno 60 MIH. pyo.

* B uenowm B 20-e rogbl XX B. MUHBECTULMOHHbLIN KNnuMmaT B Poccunm 6bin Mano npmBnekartenex
AnNsa MHOCTPaHHOro KanuTtana. B 3HauntenbHom cTeneHn atomy cnocobcTeoBana
HanpsbkeHHas nonMTuyeckas cnutyauma, bopbba pasnuyHbIX NONIMTUYECKUX FPYNMMPOBOK 3a
BIacTb.

* C momeHTa yctaHosreHus B CCCP TotanutapHon cnctemsl ynpasrneHus, B TOM YUcne v
SKOHOMWYECKOW, MPON30LLITO NOMHOE BbITECHEHWNE N3 CTPaHbl YaCTHOIMO MHOCTPAHHOIO
kanutana. OTpuyaHue YacTHOM COOCTBEHHOCTW, OCHOBbLI OCHOB NOH6OM LIMBUITN30BAHHOMN
SKOHOMMWKMW, COMPOBOXAaNnock cyrybo otpuuaTenbHbIM OTHOLLUEHNEM K MHOCTPaHHOMY
KanuTany.

» Ha tepputopnio CCCP nHoctpaHHble MHBECTULNK C Ha4ana 30-x r. XX B. BNNOTb 40 1987 T.
He gonyckanucb, NO3TOMY oTnana kakasa-nmbo HeobxoaMMocTb B padpaboTke npobnem
NpaBOBOro perynmpoBaHnst UHOCTPaHHbIX UHBECTULLMA.

fppt.com
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« AHanus otpacrneBon CTPYKTYPbl MHOCTPaHHbLIX MHBECTULMIN B Poccun B 90-e roabl
NO3BOMSET cAenaThb BbIBOA, YTO NPUTOK 3apyBeXXHbIX KannTanoBnoXeHUN
OrpaHNYMBAETCS HE TOSTbKO HaNMMYMeM BbICOKUX NMOSIMTUYECKUX N SKOHOMNYECKNX PUCKOB,
HO 1 NPOTMBOAENCTBUEM CUST, CTPEMSLLUNXCA N36EXKATb KOHKYPEHLUM HA BHYTPEHHEM
pblHKe. Hanbonee AMHaMUYHbIE OTPACII SKOHOMUKN POoccumn CTpeEMUNUCH HE NycKaTb K
cebe MHoCTpaHHbIE KOMMNAaHUK, YTOBLI HE AENUTLCHA C HAMM KOHTPONEM Hag
npeanpusaTUAMnN N COOTBETCTBEHHO NMPUOBLINLIO. Te e oTpacnu, B KOTOPbIX CKIlagbiBanoch
KPUTMUYECKOE MONOXEHME N CTOSA BONPOC O BbXKUBAHWUK, YyCTYNann KOHTPOmb pagu
camocoxpaHeHus. B pesynbraTe Hamnboriee OCTYNHbIMU ANS UHOCTPAHHbIX UHBECTOPOB
oKasanucb oTpacnu, nepexmnsaroLimne cepbesHble TPYLHOCTU. ATO MMEET CBOK
NOSTIOKUTENBbHYI0 CTOPOHY, TaK Kak MHOCTPaHHbIE KanuTarsbl OKa3biBanu NOALEPXKKY TEM,
KTO Hy>XOaricsl B HAX B HAnOOosbLLEeN CTENEHN.

« B 1993 r. n3 obuiero obbema MHBECTULNIK B pasmepe 1,9 mnpa. Aonn. 66110 BIOXEHO B
MaLLNHOCTPOEHME N MeTannoobpaboTKy 23,2%, B TOProssio 1 06LeCTBEHHOE NUTAHNE -
16,3, B CTPOUTESNBCTBO - 5,3, B LENSONO03HO-0yMaXKHY0 NPOMBbILLIIEHHOCTL - 4,5%, B
NPOMBILLNEHHOCTL CTpoMMaTepmanos -3,8%. B 1994r ocHoOBHOM cdhepon MHOCTPaHHOIo
KanuTtarna Oblf1 TONSIMBHO-9HEPreTUYECKUA KOMMNEKC - 49,5% (521,7 MNH. 4ONN.).

fppt.com



B 1997 r. coxpaHunacb HaMmeTunBLUAACA TEHOEHLNS K POCTY
NHOCTPaHHbIX UHBECTULIMI B OUHAHCOBYIO U1 DAHKOBCKYO CUCTEMY, a
Takxe B cdoepy cTpaxoBaHUS.

B 1998 r. 6bornbLuas 4acTb MHBECTULMIA NPUXOoANNach Ha KPeAUTHO-
domHaHcoByto cipepy (32,5%) 1 TOMMBHYIO MPOMbILLITEHHOCTb (16%).

B 1999r. pe3ko yBENUUUIINCH NPAMbIE NHBECTULIUN B pearnbHbIN
CEKTOP 3KOHOMMKU N Npexae Bcero B NULLEBYH NPOMbILLSIEHHOCTb
(14,8 %), TOproento n obulecTBeHHoe nutaHue (17,0 %), TpancnopT (5,5
%), YEPHYI0 MeTannypruto (5,4 %). Ha BbICOKOM ypOBHE COXPaHUMMCH
NHBECTULIUN B TONSIMBHO-3HEPreTUYECKNN KOMMeKe — 17,8 %.

fppt.com



VIHOCTpaHHbIe B TomM uucne: npAamMbie : ‘ 2000 rO,D,

MHBECTULINK MHBECTULINK
Otpacnum Mnn.gonn. % MnH.gonn.

Bcero 29252,9 100,0 127571 100,0
B TOM Yncne

YnpaeneHue n BantoTHo-pnHaHcoBas cdepa 9353,6 32,0 7.4 0,1
TonnueHasi NPOMBbILLNIEHHOCTb 4358,8 14,9 2210,3 17,3
MuweBas NPOMbILLIEHHOCTb 3166,1 10,8 2568,6 20,1
Ces3b 2673,8 9,1 22434 17,6
ToproBnst n 06LLECTBEHHOE NMUTaHNE 1794 ,1 6,1 1312,9 10,3
MawwmHocTpoeHue n metannoobpaboTka 1513,3 5,2 533,1 4,2
TpaHcnopTt 9221 3,2 682,7 53
O6Lwan kommepyeckasi 4eATENbHOCTb MO 700,9 2,4 385,2 3,0

obecneyeHnto PyHKLUMOHUPOBAHUS PbIHKA

JlecHas, gepeBoobpabarbiBatoias un uen.-oym.  678,3 2,3 496,3 3,9
NpoM-Tb

LiBeTHaa meTtannyprus 642,7 2,2 279,5 2,2



OnHamMuka
MHOCTPaHHbIX

UHBeCTUUMN (MNH.

aonnapos CLUA)

RRTITI
(TR

2007 2008 2009 2010 2011
MHocTpaHHbie
MHEECTHMLMH - BCEro 120941 103769 81927|| 114746 190643
B TOM Yucne:
npAMbIE
MHBECTULMK 27797 27027 15906 13810 18415
M3 HUX:
B3HOCHI B
kanutan 14794 15883 7997 7700 9080
KpeauTbl,
nony4YeHHbIe oT
3apybexHbIX
COBNagensuee
cpraHu3ayuin 11664 97381 6440 4610 7495
npoyne Npambie
MHBECTULMK 1339 1363 1469 1500 1840
noptdensHble
MHBECTULMK 4194 1415 882 1076 805
M3 HUXC
I akuum 1 nam J[ 4057“ 1126] 378” 344J[ 577]
AONroBble UeHHbIe
Bymarn 128 286 496 680 219
| npouwne uHBeCTMLMK | ss9s0| 75327| 65139 99860 171423
M3 HUXC
I TOProBblie KpeauTbl ][ 14012} 16168J 13941” 17594J[ 27775]
| npoune KpeawTh! | 737es| 57895 s50830] 79146| 139931
| npouee [ 1173]  1264| 368  3120| 3717|




Hah‘omenoﬂ HQ KOHey B s Cngae.eoqno
wona 20122 nOCMYNUN0
gcezo g% x npavsie nopm- npoyue el
umozy denvhvie NOAYE00uUU
2012z
Bcero nHBecTHImIi)) 334672 100 128777 8288 197607 74789
M3 HHX 10 OCHOEHEIM
CTpaHaM-HHEECTOpaM 284027 85.0 100553 6815 176659 33178
E TOM YHCJIE:
Kump 71181 213 49806 1865 1951 6190
Hupepnaune 55624 16.6 22467 24 33133 9281
JTrokcemOvpr 36706 11.0 1095 127 35484 1913
Kuraii 27688 8.3 1278 1 26409 412
CoenuHeHHOE
KoponeecTeo
(BemmxoOpuTaHa) 25740 1.7 3237 2946| 19557 7535
I'epmanua 24988 1.5 10963 10 14015 2575
Buprusckue o-ga
(Bpur.) 12079 3.6 7904 1812 2363 1640
Hpnaunoua 10616 32 325 4 10287 571
SAnonua 10295 3.1 981 4 9311 598
Ppanim 9110 2,7 2497 22 6391 2463

O6BbemM HakonfeHHbIX MHOCTPaAHHbIX MHBECTULUU B

3KOHOMUKe Poccum no OCHOBHbIM CTpaHaMm-
uHBecTtopam (mnH.gonnapos CLUA)

fppt.com
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B noeane npus X" MHBECTNLIMN B POCCUUNCKYIO
3KOHOMMKY [OSKHO ChnQ DBATb peLleHnto creayrowmx npoodnem
couuarnbHO-3KOHOMUYECKOro pa3BUTUS:

— OCBOEHME HEBOCTPEDOOBAHHOIO Hay4YHO-TEXHMYECKOro noTeHumnana Poccuu;

— NpoABWMXEeHNEe POCCUNCKNUX TOBAPOB M TEXHOSOMMN Ha BHELLHNW PbIHOK;

— coOencTBue NPUTOKY KanuTana B TPyAon30bITOYHbIE PEMMOHbI U PafioHbI C
6oraTbiMM MPUPOAHBIMU PECYPCAMUN ANSA YCKOPEHUS UX OCBOEHUS;

— co3aHne HoBbIX paboymx MecT;

— OCBOEHMe OnbiTa UMBUIIM30BAHHbIX OTHOLLEHUN B cdoepe
npeanpuHUMaTenbLCTBa;

— COEenCTBUE pasBUTUIO NPOU3BOLACTBEHHOMN MHAPACTPYKTYPHI.

fppt.com
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MuHyCbI MHOCTP?E P*OTEYeCTBEHHOE NPON3BOACTBO:

=

* OTTOK KarnuTtalra n3 CTpaHbl

* npmnByie4eHne NHOCTPaHHOIO KarintTarna — rMpmnu3Hak HeCcrnocobHoCTH CTpPaHbl K
He3aBNCNMOMY CYLLECTBOBAHNIO

* NogaBneHne oTe4eCTBEHHOrO NPON3BOACTBA

* HE BeAyT K YNYYLLUEHUIO CTPYKTYPbI HAKOMNMEHUS U NPOM3BOACTBA (MHOCTPaHHble
bvpmbl NnepeBoddAT 3a pybex NpeMmMyLleCTBEHHO T€ TEXHOMNOMMN U TO
obopynoBaHue, KOTOpbIe B UX CTpaHe yTpaTunu ctaTyc HOBENLLNX)

*N30LWLPEHHbIE CXEMbI YKPbITUA I'Ipl/l6bIJ'Il/I N yBOOda €€ OT Hanoroobno)xeHus

* NPNOBPETEHUSA MHOCTPAHLIAMU POCCUNCKUX NPEANPUATUIA C LENbio YCTPaHEeHUS
KOHKYpeHTa

fppt.com
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BbiBOoAbI:

NHOCTpaHHbIN KanuTan OAHOBPEMEHHO 1 CTUMYIUPYET, U TOPMO3UT MpoLecc
HaLWOHaNbHOro HaKoMnmneHns Hawen ctpadbl. ONTUMKU3aUNsa pasMeLLLEHNA B POCCUNCKOMN
9KOHOMMUKE NPSAMbIX MHOCTPaHHbIX MHBECTULNK NpeanonaraeT BbIoop 060CHOBAHHOM U
AONrocpoO4HOW 3KOHOMMYECKOM crieumanusaummn cTpaHbl, obecnevnBatoLllen ee
HaumMoHarnbHyto 6e3onacHocTb. [loaToMy nepen HalmMm rocyadapcTBOM CTOUT CIIOXKHas U
OOCTaTOMHO AenvkaTHasa 3agada: npmenedb B CTpaHy MHOCTPaHHbIN KanuTan, u, He
nuwas ero cobCTBEHHbIX CTUMYIIOB, HaNpPaBsATb ero MepamMm 3KOHOMUYECKOro
perynmpoBaHna Ha JOCTUXKeHNe 0B eCTBEHHbIX Liernen.

fppt.com



