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BBEOEHUE

1. HacTosilee nsgaHne ABRNsieTCS OCHOBHBIM OpPraHM3auMOHHO-MEeTOANYECKUM OOKYMEHTOM  y4yeb-
HO-METOAMNYECKOro KOMIMIeKca no AUCUMNIMHE B COCTaBe OCHOBHOWM NpodeccnoHanbHon obpasoBaTenbHON
nporpamMmmsl Boeicliero obpasosanuga (OlNMOIM BO). OHo npegHasHayeHo cTtaTb AN HUX METOOUYECKOW OCHO-
BOW MO OCBOEHMIO AAHHOW AUCLMMINHBI.

2. CopgepxaTernbHOW OCHOBOW AN pa3paboTKM HACTOAWMX METOOUYECKUX YKasaHWin Mocnyxuna
Pabouas nporpamma OUCLMNIWHBI, YTBEPXAEHHAsA B YCTAHOBNEHHOM MOpsiaKe.

3. MeTtoauuyeckne acnektbl pasBuTbl B y4eOHO-MeTOOUYECKON NuTepaTtype u apyrnx paspaboTkax,
BXxoasawwmx B coctaB YMK no gaHHowm ancumnnuvHe.

4. [ocTyn oby4atoLmMXcs K SIEKTPOHHOM Bepcun MeToaMYeCKNX yKasaHUM Mo U3ydeHUo OUCLUMnn-
Hbl, 00ecneyeH B 3NEKTPOHHON MHOPMaLMOHHO-00pa3oBaTerbHON cpeae YHMBepcuTeTa.

Mpn 3TOM B SMEKTPOHHYIO BEPCUIO MOTYT ObiTb BHECEHbI TEKYLUME U3MEHEHUS U OOMOSHEHUS, Ha-
npaBfeHHblE Ha NOBbILWEHNE Ka4eCTBa HAaCTOSILLMX METOONYECKMX yKa3aHUNA.

YBaxaemble o6yyatowmecs!

Mpuctynas k n3yyeHuto HoBon Ang Bac yyeBGHOM gucUMNAMHBI, HAYHUTE C BAYMYMBOIO NPOYTEHUSA
paspaboTaHHbIx ana Bac kadenpor cneumnanbHbIX METOOUYECKMX YKa3aHui. OTo nomoxeT Bam BoBpewmsi
MOHATb U NPaBUITbHO OLEHUTL ee ponb B Bawem obpasosaHuu.

O3HaKOMMBLUUCL C OpraHn3aumMoHHbIMK TpeboBaHUAMM Kadeapbl NO 3TOM AUCUUMNIIMHE U CON3MEPUB
C HMMK cBOM cunbl, Bbl cMoXeTe caenatb 0CO3HaHHLIN BbIGOP COBCTBEHHOW TaKTUKK U CTpaTerMm ydebHom
OeATenbHOCTH, Yoepeub camux cebst OT Hepa3yMHbIX PeLLIEeHMIA MO OTHOLLIEHMIO K HEW B Havarne ceMecTtpa, a
He Toraa, Korga yxe ctaHeT no3gHo. Mcnonb3ys aTu ykasaHus, Bbl 6€3 gononHUTEeNbHbIX OCNOXHEHWIA NO-
aovgete K NPOMEXYTOYHOW aTTecTtaumm no 3ToW AUCUMNIMHE. YCNEewWwHOCTb aTTecTauuMmn 3aBUCKT, npexae
Bcero, oT Bac. Ee 3anor — putmu4dHas, ueneHanpaeneHHasi, BaymumnBasi ydebHasi pabota, B Luensx obecne-
YeHUs1 KOTOPOK 1 padpaboTaHbl 3TV METOAMNYECKUE YKa3aHWS.



1. MecTO yqe6|-|oF1 AUCUUNTIMHBI B NOAroTOoBKe BbiNMyCKHUKA

YyebHas gucumnnmHa oTHocuTcsa Kk gucumnnmHam OlMOIMT yHmMBepcuteTa, cocTaB KOTOPbIX onpene-
nsaetcst By3om u TpeboBaHmamu ProcC.
Llenb aucumnnuHbl: YyCBOEHUE TEOPETUYECKUX 3HAHUI U NpuobpeTeHne NpakTUYECKNX HaBbIKOB B
0bnacTv MHOCTPaHHbIX MHBECTULMIA.
B xone ocBoeHus ancumnnmnHbl 0BYYaroLLMACA OOIDKEH:
1) 3HaTb:
— CYLWWHOCTb MHOCTPaHHbIX VIHBeCTVILl,VIVI KaK 9KOHOMMWYECKOMN KaTeropuu;
- MHCTPYMEHTbI roCyaapCTBEHHOIoO perynmpoBaHnua gonycka MHOCTPaHHbIX VIHBGCTVILLI/IVI;
- OCHOBHBbIE Croco0bl MHBECTNPOBAHUA MHOCTPAaHHOIO Kanutana,
- Mepbl NO NOBbILWEHNIO VIHBGCTI/ILWIOHHOVI npuenekaTenbHOCTN rocyaapcTs;
- OCHOBbI POCCUINCKOrO 3aKkoHodaTenscTea B 061acTu NpuBneYeHns u perynimpoBaHns MHOCTPaHHbIX MHBECTULINN
2) YmeTb :
- OUueHnBaTb VIHBeCTVILI,VIOHHbIVI KnnMmaT CTpaHbl;
- ncenegoesatb AMHAMUKY MHOCTPAHHbIX VIHBeCTVILI,VIVI;
- BbIABATb U OUEeHMBaTb BO3MOXXHOCTU U BaJ'I}OTHO-CbVIHaHCOBbIe ycnosua 0eAatenbHOCTU pOCCVII7ICKVIX Cy6'beKTOB
Ha MeXOyHapoaHOM pPbIHKE KanutanoB
3) Bnagetb HaBblkamu:
- IPUMEeHeHNA OCHOBaM pOCCVIIZCKOFO nogxoda K nMcnosib3oBaHMKO MHOCTPAHHOIO Kanutana,
- paapa60TKv| SKOHOMUNYECKNX pemeHvu7| C ncnonb3oBaHnemM npusrevYyeHna MHOCTPaHHOIo Kanutana

1.1. MNepe4yeHb KOMNETEHUUIN C yKazaHUeM 3TanoB ux oopM1MpoBaHuUA B pe3yfbTaTe OCBOe-
HUS Y4eOHOW AUCLMNIIUHDI:

KomneTteHuuu,
B hopMMUpOBaHNM KOTOPLIX 3a-
AelcTBOBaHa gvcuunnuHa

KoMnoHeHTbLI kKomneTeHuuH,
dopmMupyemble B pamkax AaHHON ANCLMNINHBI
(kaK OXngaemMblv pe3ynbTaT ee 0CBOEHWs)

Koa v HanmeHoBa-
HMe nHamkaTopa

LAOCTUXEHUN KOM-

Koz HanMeHoBaHue neTeHuun 3HaTb v MoHmmars | YMETS Aenark (evict- BNTAAeTL Habbikam
BOBaTb) (MMeTb HaBbIKK)
1 2 3 4
MpodreccmoHanbHbIe KOMNETeHUUU
MK-2 CnocobHocTb  ocyule- | NO-1nk, NpoBeAeHne | - OCHOBHblE 3Tanbl | - aHanu3npoBaTb - aHanm3a OCHOBHbIX
CTBMATb  MOHWUTOPWHI | UCCredoBaHus  W- | U 3aKOHOMEPHOCTM | OCHOBHblE 3Tanbl 1 3TanoB U 3aKOHOMEpPHO-
KOHBIOHKTYPbl ~ PbIHKA | HAHCOBOMO pbIHKA W | MPUBMEYEHUS WHO- | 3aKOHOMEPHOCTU cTen
6aHKOBCKMNX ycnyr, | u3ydyeHne  npeano- | CTPaHHOro Kamuta- | NpUBIEYEHUS MHO- NPUBMEYEHNs  UHOCTpaH-
pblHKa LEHHbIX Oymar, | xeHuh duHaHcoBbIX | na B Poccuio CTpaHHOro KanuTana B | HOro kanutana B Poccuio
WHOCTPaHHOW BantoTbl, | ycnyr (B TOM u4ucne Poccuio
TOBaPHO-CbIPbEBbIX AencTByloWmMX  npa-
PbIHKOB BMIT U YCNOBWI, Ta-
PUHON MONMUTUKM 1©
aevicTeyowmnx opm
[OKyMeHTaumn)
MK-3 CnocobHocTb  ocywle- | NO-3nks ocywects- | - meToapl cbopa u | - cobpaTb 1 npoaHa- - cbopa u aHanusa WH-

CTBNATb I'IO,El,60p B WH-
Tepecax KnuneHTa no-

neHvie Bbibopa dopm
n MeToaoB B3anMO-

aHanusa
mauuu,

nHdop-
Heobxoau-

nM3npoBaTh Ucxoa-
Hble AaHHble, Heob-

dopmauum, Heobxogumom
ona pacyeTta 3KOHOMUYe-

CTaBLUMKOB  (pUHaHCO- | OeWcTBMS C WHBE- | MOW ANs pacyeTta XouMble Ans pace- | crux " coumanbHo-
BbIX YCMYr W KOHCYIb- | CTOpaMu, OpraHu3a- | 9KOHOMUYECKUX U
TUpOBaHUE KIMEHTA MO | LMSIMM, CPeAcTBaMM | coLmarnbHO- Ta SKOHOMUHECKNX 1 SKOHOMMHECKNX  ToKasa-
OrpaHWYeHHOMY  Kpyry | mMaccoBoW WHGOpMa- | 3KOHOMUYECKUX couuanbHo- Teneu, XapakTepusyloLmx
(PUHAHCOBBLIX  MPOAYK- | LM nokasatenen, xa- | 9KOHOMWYECKMX MOKa- | AEATENIbHOCTb  XO3SIACT-
TOB paKTepusyoLLMX 3aTenei, xapaktepu- | ByOLMX CYyGHEKTOB

ﬂeﬂT?ﬂbHOCTb 3yOLNX AESATENb-

XO3ANCTBYIOWNX HOCTb XO3SIiCTBY!O-

cybbekToB

LMX CyOBbeKToB




1.2. OnucaHue nNokasaTenen, KOUTEPUEB U LUKaN OLeHUBaHUA U 3TanoB (hopMUPOBAHMA KOMMETEHLUUA B paMKax AUCLUUNIIUHBI
2.

YpoBHU chOpMUPOBAHHOCTU KOMMNETEHLIMN

KOMMETEHUWS HE Chopmy- MWHUMarnbHbIN cpeaHun BbICOKMI

poBaHa
OueHkM chopMUPOBaAHHOCTU KOMMNETEHLMI
2 3 4 5
OueHka «Heydoenemeopu- | OueHka  «ydoernemeo- | OueHKka «Xopowo» OueHKka «omnu4yHoO»

Koa vHauka- Mokasaren oue- - IEAEEE2 p)L(l;n Zj;brgol):lcmxa CHOPMNPOBAHHOCTU KOMMNETEHLUN ®dopmbl 1 cpea-
Vipexc Topa JoCTu- WHavkaTopbl komne- HIBAHNA = 3Ha- K 7 Cp P 5 C 3 C cTBa KOHTpons
Ha3BaHue Kot Koma- Tenum HUSI, yMeHUSA, oMneTeHUMs B NMONHOMN OpPMUPOBAHHOCTb HOPMMPOBAHHOCTb KOM- HOPMUPOBAHHOCTb KOM- bopwHpOBaIYS

KOMMeTeHUM HaBbIkv (Bnage- Mepe He cchopMUpoBaHa. KOMMeTeHLMM cooTBeT- neTeHUMM B LEMOM COOT- neTeHLUMN NOSHOCTbLIO 4
TéHuMH HIsT) Wmetowmxcs 3HaHui, yme- CTBYET MUHUMAIbHbLIM BETCTBYET TPeGOBaHUSM. COOTBETCTBYET TpeboBa- KOMNeTeHLUn
HWIA N HaBbIKOB HeJoCTaTou- TpeboBaHusim. Nmeto- Mmetoumxcs 3HaHui, yme- HUAM. MmetoLmxcs 3Ha-
HO AN peLUeHns npakTuye- LLUMXCS 3HAHWN, YMEHWN, HWIN, HABbLIKOB 1 MOTMBa- HWUWA, YMEHWIA, HaBbIKOB U
CKMX (NnpodheccrnoHanbHbIX) HaBbIKOB B LienoM Joc- LMK B LLeNIOM JOCTaTO4HO MOTMBALMW B NOSTHOW Me-
3agad TaTOYHO ANS peLleHust NS pelleHust ctaHgapT- pe [ocTaTouHO Ans pelle-
npakTuyeckmx (npodec- HbIX MpaKTU4eckunx (npo- HWUS CIIOXHBIX MpaKkTnye-
CVOHarnbHbIX) 3agay deccroHanbHbIX) 3agad CKkux (npodeccroHanb-
HblX) 3agad
KpuTepumn ouerHnBanus
MonHoTa 3HaHui 3HaeT OCHOBHbIE He 3HaeT ocHOBHble 3Tanbl 3HaeT NOBEPXHOCTHO OpWEHTUPYETCS B OCHOB- 3HaeT XOPOLLO OCHOBHbIE
aTanbl U 3aKo- M 3aKOHOMEPHOCTM OCHOBHblE 3Tanbl U HbIX 3Tanax W 3aKoHO- 3Tanbl U 3aKOHOMEPHOCTU
HOMEpPHOCTH NpUBNEYEHNs1 MHOCTPAHHOTO | 3aKOHOMEPHOCTM MEPHOCTSIX NPUBIEYEHNS  UHOCTpPaH-
npuBneYeHns kanuTana B Poccuto npuBneyeHus WHO- | MpMBNEYEHMs1 UMHOCTpaH- | Horo kanutana B Poccuio
MHOCTpPaHHOro CTpaHHOro kanutana B | Horo kanutana B Poccuto
kanutana B Poc- Poccuio
cuio
Hanuuve ymenun YMmeeT aHanusun- He ymeeT aHanuaunpoBatb TEOPETUYECKUN 3HAET, KaK | OPUEHTUPYETCsl B METOAAX | yMeeT aHanuaupoBaTb
poBaTb OCHOB- OCHOBHblE 3Tanbl U 3aKo- aHanM3mpoBaTb OCHOB- aHanmaa OCHOBHbIX 3Ta- OCHOBHblEe 3Tanbl U 3a-
Hble aTanbl © HOMEPHOCTU Hble 3Tanbl U 3aKOHO- NoB M 3aKOHOMEPHOCTEN KOHOMEPHOCTU
3aKOHOMEPHOCTH NPUBMEYEHNS] UHOCTPAHHOTO | MEPHOCTMU NPUBMEYEHUS]  MHOCTPaH- | NPUBMEYEHUSs  UHOCTPaH-

AK-2 Wl-1nc NpUBIEYEHNs kanuTana B Poccuto npuBneYeHns WHO- | Horo kanutana B Poccuto Horo kanuTana B Poccuio TecTupoBaHue,
MHOCTpPaHHOro CTpaHHOro kKanutana B pedepat, onpoc
kanutana B Poc- Poccuio
cuo

Hanuuve HaBbikoB BnageeT HaBbl- He BnageeT HaBblkaMu aHa- | BrageeT HaBblkamu CBoboaHo opueHTUpyeTcs | B coBeplueHcTBe Bnageet
(BnageHue onbITOM) | Kamu aHanusa nM3a OCHOBHbIX 3TanoBs NpUMEHEHNS TeopeTH- B METOAMKaX aHanusa HaBblkamy aHanu3a oc-
OCHOBHbIX 3TaroB | 3aKOHOMEpPHOCTEN YecKUX 3HaHW B obnac- | OCHOBHbLIX 3TaroB U HOBHbIX 3TanoB W 3ako-
N 3aKOHOMEPHO- NPUBMEYEHNS1 UHOCTPAHHOTO | TW aHanm3a OCHOBHbIX 3aKOHOMEPHOCTEN HOMepHoCTEW
cTew kanuTana B Poccuto 3TanoB U 3aKOHOMeEp- NPUBMEYEHUS]  MHOCTPaH- | NPUBMEYEHUs  UHOCTPaH-
NpPUBIEYEHNS HocTel Horo kanuTana B Poccuio Horo kanuTana B Poccuio
MHOCTpPaHHOro npuBneyeHus VHO-
kanutana B Poc- CTpaHHOro kanutana B
cuio Poccuo
MonHoTa 3HaHui 3HaeT MeTofbI He 3HaeT meToapl cbopa u 3HaeT NoBepXHOCTHO OpueHTupyeTcs B noHuma-| B coBeplueHcTBe Bnageet
cbopa v aHanu3a aHanusa nHdopmauuu, He- MeToabl cOopa v aHanu- | HUM CYLIHOCTU U cofepXa-| 3HaHWAMM O CYLLHOCTU 1
MK-3 W0-3rcs MHdopMaLmm, obxoaumon ans pacyeta 3a UHGopMauum, Heob- | HUM MeTogoB cbopa M aHa- copepkaHum MeTofoB TecTupoBaHue,

Heobxoaumon ans
pacyeTa 9KOHO-
MUWYECKUX U CoUM-

OKOHOMUYECKMX N coumanb-
HO-3KOHOMUYECKMX NoKasa-
Teneu, XapakTepu3yrLnx

XOAMMOW Ansi pacyeTta
3KOHOMMWYECKNX N COLU-
anbHO-3KOHOMUYECKNX

nu3a uHdopmauumM, Heob-
XOAUMON ANs pacyeTa 3KO-

HOMUYECKNX U counanbHO-

cbopa v aHanusa uHgop-
Maumu, Heobxoammon ans
pacyeTa 3KOHOMUYECKUX U

pedepaT, onpoc




arnbHo-
9KOHOMUYECKNX
nokasartenewu,
XapaKkTepuayio-
LNX neartens-
HOCTb XO3AMNCT-
BYHOLLMX CyObeEK-
TOB

OeSITENbHOCTb X03ANCTBYHO-
LmMX cybbekToB

nokasaTenem, xapakre-
puU3ytoLwnx gesarernb-
HOCTb XO35IMCTBYHOLLMX
cy6bekToB

3KOHOMMUYECKMX  Mnokasare-
nen, XapaKkTepuayoLmx
AesATenbHOCTb XO3ANCT-]

BYIOLLMX CYyObEKTOB

coumanbHO-9KOHOMUYECKUX
nokasaTenew, xapakrepu-
3YIOLLMX AEATENBHOCTD
XO3SIMCTBYHOLLMX CyObeK-
TOB

Hanuune ymenui

Ymeet cobpatb 1
npoaHanuanpo-
BaTb UCXOAHbIE
[aHHble, HeobXxo-
OvMble ansi pac-
yeTa IKOHOMUYe-
CKUX 1 coumarnb-
HO-
9KOHOMUYECKNX
nokasartenewu,
XapaKTepuayo-
LMX gesATenb-
HOCTb XO3ANCT-
BYHOLLMX CyOBbEK-
TOB

He ymeeT cobupaTtb, 06pa-
6aTbiBaTh, aHanNM3nMpoBaTb
HeobXxoANMYt0 MHDOPMaLIMIO
ANsi pacyeTa 3KoHOMUYe-
CKVX M coumanbHo-
3KOHOMUYECKUX MoKa3aTe-
nen, XxapakTepu3ayLLmnxX
[esiTeNbHOCTb XO3AICTBY!O-
Lmx cybbekToB

3HaeT NOBEPXHOCTHO,
Kak cobupaTb, 0bpaba-
TbiBaTb, aHaNM3npoBaTb
Heobxoaumyto nHdop-
Mauuio Anga pacyeta
9KOHOMUYECKNX U coun-
arnbHO-39KOHOMUYECKUX
nokasaTteneWn, xapakre-
puU3yroLLnX aeaTterb-
HOCTb XO3SINCTBYHOLLMX
cybbekToB

YmeeT cobupaTtb, obpaba-
TbiBaTb, HEOBXOAMMYHO
nHdopmMaumio Ansa pacye-
Ta 3KOHOMUYECKMX U CO-
LanbHO-3KOHOMUYECKUX
nokasaTernem, xapakrepu-
3yHOLMX OEATENbHOCTb
XO35IMCTBYIOLLMX CyObeK-
TOB

B coBepLueHcTBe Bnageet
HaBblkamu cbopa, obpa-
60TKM, aHanu3a Heobxo-
OMMON MHcopmMauun ons

pacyeTa 9KOHOMUYECKMX U

coumanbHo-
9KOHOMMYECKUX MoKasaTe-
Nen, xapaKTepusyoLwmnx
DesATeNbHOCTb XO3SUCT-
BYHOLLMX CYOBEKTOB

Hanunuve HaBbIkoB
(BnapeHuve onbiTom)

Bnapeet HaBbI-
Kamu cbopa u
aHanusa uHdop-
Maumm, Heobxo-
AvMon ans pac-
yeTa SKOHOMUYe-
CKUX 1 coumarnb-
HO-
9KOHOMUYECKNX
nokasartenewu,
XapaKTepuayio-
LWmMX aesitenb-
HOCTb XO3ANCT-
BYIOLLMX CyObek-
TOB

He BnageeT HaBblkamu cbo-
pa 1 aHanusa nHcopmaumu,
HeobxoauMol Ans pacyeTa
3KOHOMWYECKUX U coumarb-
HO-3KOHOMMWYECKMX MoKasa-
Tenew, xapakTepusyLmnx
[esATeNbHOCTb X03ACTBY!O-
Lmx cybbekToB

Bnapgeet HaBblkaMu
NpYMEHEHNsI TeopeTy-
YecKux 3HaHwi B obnac-
Tn cbopa n aHanusa
nHdopmaumm, Heobxo-
OnMon ans pacyeta
3KOHOMMWYECKMX U COoLW-
anbHO-3KOHOMUYECKNX
rnokasaTenew, xapakre-
pu3yloLwmx aesTenb-
HOCTb XO3ANCTBYOLLMX
cybbekToB

CB060oAHO OpUEHTUPYETCS
B MeToaMkax cbopa u
aHanusa nHdopmauum,
HeobxoauMoN Ans pacye-
Ta 9KOHOMMWYECKUX U CO-
LanbHO-3KOHOMUYECKUX
nokasarenew, xapakrepu-
3YIOLLMX AEeATENBHOCTb
XO3SINCTBYIOLLMX CyObeK-
TOB

B coBeplueHcTBe Bnageet
HaBblkamy cbopa 1 aHanu-
3a MHdopmaLuum, Heobxo-
OVMOW Ans pacyeTa aKo-
HOMWYECKUX 1 COLMAnbHO-
9KOHOMMYECKUNX NMoKasaTe-
Nen, xapaKTepusyLmnx
DesATeNbHOCTb XO3SUCT-
BYHOLLUX CyOBLEKTOB




2. CTpyKkTypa y4yeb6HOM paboThl, coaepxaHme U TPyAOEMKOCTb OCHOBHbIX 31IeMEHTOB AuC-
LUNMUHbI

2.1 OpraHusauMoHHas CTPYKTYpa, TPYA0EMKOCTb U MilaH U3y4YeHus OUCLMMIUHI

Bua yyebHow paboTbl

TpygooemKkocTb, Yac

cemMmecTp, kypc*

o4yHasi/o4HO-3a04Has

3a04Hasa popma

dopma
8/9 cem. Ne cem. 5 Kypc 5 Kypc

1. KoHTakTHasa pa6oTa

1.1. AyauTopHble 3aHATUA, BCEro 54/32 2 16

- nekunmn 24/14 2 4

- MpaKTU4eckme 3aHaTus (BKNKYas CeMUHapbl) 30/18 - 12

- nabopaTtopHble paboTbl - - -

1.2. KoHcynbTaumm (B COOTBETCTBUM C YYE€OHbLIM NNaHOM)

2. BHeayauTOopHasn akageMuyeckas pabora 90/112 34 88
2.1 CDVI.KCVIPOBaHHbIe BUAbl BHeayAUTOPHbIX CaMOCTOATENbHbIX 14/14 i 14
paboT:

BeinonHeHve n coava/3almrta MHAMBUAYanbLHOro/rpynnoBoro 3aga-

HUS B BUge™™*

- BbINOMIHEHWE U cAada pedepaTa 14/14 - 14
2.2 CamocTosiTenbHOe U3y4eHne TeM/BONpPOCOB NporpaMmbl 26/42 34 24
2.3 CamonofroToBKa K aygUTOPHbLIM 3aHATUAM 30/26 - 20
2.4 CamonoaroToBKa K y4acTUIO U y4acTue B KOHTPOJIbHO-

OLIEHOYHbIX MepONPUATUAX, NPOBOAMMBIX B PAMKaX TEKYLLIEro KoH- 20/30 i 30
TPONs OCBOEHWS AUCUMNIVHBI (3@ UCKIMIOYEHUEM yYMEHHbLIX 8 1.
21-2.2):
3. NMonyyeHune guddepeHUMPOBaAHHOIoO 3a4eTa N0 UTOram ocBoe- ) ) 4
HUA AUCLMUNIVHBI
Yachbl 144/144 36 108
OBLLAA TpyaoeMKOCTb AUCLUMIIUHbI: 3aveTHLIE eAVANLE! 24 1 3

lMpumeyvaHue:

* — cemecmp — AN O4HOW Y O4YHO-3a04HOM (DOPMbI 0BYYEHUS, KYPC — ANS 3a04HON (DOPMbl OBYHEHNS;
** — KP/KI, pedepaTtal/acce/npe3eHTaumm, KOHTPONbHOM paboThl (4ns 06yvatowmxcsa 3a04Hon chopmbl 00y4eHKs), pacyeTHo-

rpacuyeckon (pacyeTHo-aHanNMTU4eckon) paboTsl 1 Ap.;

2.2. YkpynHéHHas cofepxaTenbHasi CTPyKTypa y4ebHOM AMCUMMIUHEI U 06Llas cxeMa eé peanusaumm B y4e6-

HOM npoLiecce

4.1. YKpynHéHHas copepxaTernbHasa CTPYKTypa y4eOHOU ANCLMNITUHBI
1 o6Llas cxema eé peanvsaumm B y4e6HOM npouecce

TpyaoeMKkocTb pasfena n eé pacnpegeneHve no
BMAaM y4ebHow paboTbl, yac.

AyautopHas pabota

BAPC
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| OuyHas cpopma 06yyeHus

MHOCTpaHHble MHBECTULMM: CYLLIHOCTb, coaep- OK-2

1 [xaHuve n knaccudmkaums. O6beM u CTpykTypa 20| 8 4 4 X 12 nK 3’
MHOCTpPaHHbIX MHBECTMLIMIA B 3KOHOMMKY Poccuu. 3
MHBECTUUMOHHBIN Knumat -

2 4 20|62 4 | «x 14 Irl_:f( %
PerynupoBaHue MHOCTPaHHbIX MHBECTULIMIA -

3 | ovme P 4 20|84 4 | x 12 nrl||<< %
Soo8 = Py6exHoe -
cobble (CBOGOAHbLIE) SKOHOMUYECKNE 30HbI _

4 ( AHblE) 24110 2 6 « 14 14 | TecTupoaHve In'lll<( %,
Ocobble hopMbl NPMBREYEHUS MHOCTPAHHbIX _

5 MHBecmq)‘p P P 186 2| 4 | «x 12 MK-2,

umn MK-3

Pucku B chepe MexayHapoaHOro npeanpuHu- MK-2,

6 |maTenscTea 20| 8| 4 4 X 12 MK-3
OCoBGEHHOCTU U NMPUHLIMMBI MEXAYHAPOAHOro _

7 PURL KAyHapon 28| 4| 4 | «x 14 MK-2,

WHBECTUPOBAHUA

MK-3




OudpdbepeH-
[NomexyToyHasa aTTecTauna X | X X X X X X LMPOBaHHbIN
3a4yet
WToro no y4yebHow aucumnnuHe 144| 54 | 24 30 X 90 14
| OuHo-3a04HasA hopma oBy4eHUs
MHoCTpaHHbIe MHBECTULMU: CYLLIHOCTb, Coaep- MK-2
1 [xaHve n knaccudmkaums. O6bem n cTpykTypa 20 | 4 2 2 X 16 MK 3’
MHOCTpPaHHbIX MHBECTULIMI B 3KOHOMUKY Poccuu. 3
MHBec lo] n a _
2 HBECTUUMNOHHbIA KnumaTt 22| 6 5 4 X 16 ?:; %
PerynupoBaHune nHocTpaHHbIX MHBECTULUIA -
3 | evme P 4 2042 2 | x 16 In_l'é 23
Py6exHoe =
4 Ocobble (cBOGOAHBIE) IKOHOMUYECKME 30HbI 2| 6| 2 4 « 16 14  |TecTuposaHve wﬁ-é’
Ocobble hopMbI NPUBEYEHUSI MHOCTPAHHbIX MK-2,
5 |unsectuumit 20 4| 2 2 X 16 MK-3
Puckn B cdbepe mexgyHapogHoro npeanpuHmn- MnK-2,
6 |varenscrea 20412 2 X 16 MK-3
OcobBeHHOCTM 1 NPUHLMNBI MEXOYHapOLHOro MnK-2,
T |unsectuposarus 201412 2 X 16 MK-3
OudbdepeH-
[NomexyToyHasa aTTecTaumna X | X X X X X X LMpOBaHHbIN
3a4yeT
WToro no y4yebHow gucumnnuHe 144 32 | 14 18 X 112 14
| 3aoyHas ¢popma oby4eHusi
MHocTpaHHble MHBECTULMU: CYLLHOCTb, Coaep- MK-2
1 [xaHve n knaccudmkaumsa. O6bem n CTpykTypa 20 | 4 2 2 X 16 K é
MHOCTPaHHbIX MHBECTULIMIA B 3KOHOMUKY Poccun. 3
MHBECTUUMOHHBIN Knumar -
2 4 20| 2 2 | x 18 ';'f( 23
PerynupoBaHue nHocTpaHHbIX MHBECTULUIA -
3 | oyme P 4 18| 2 2 | x 16 wf( 23
Py6exHoe -
4 Ocobble (cBOGOAHbBIE) SKOHOMUYECKIE 30HbI 2ol al 2 9 « 18 14 | TecTupoBaHve gKK%
Ocobble hopMbI NPUBEYEHUSI MHOCTPAHHbIX MK-2,
5 |uHBectnumit /11 X 18 MK-3
Pucku B cdbepe mexxgyHapogHoro npeanpuHmn- MK-2,
6 |maTenscrea 21131 1 2 X 18 MK-3
OCcoBeHHOCTN M NPUHLMMBI MEXAYHAPOAHOro MNK-2,
7 WHBECTUPOBaHWMS 20 2 2 X 18 MNK-3
OndbdepeH-
MomexyToyHas aTrecTauus 4 | x| x X X X X LMPOBAHHbBIN
3a4yeTt
WToro no y4ebHon gucumnnuHe 144|118 | 6 12 X 122 14 4
| [onsa nekunin B ayanTOPHbIX 3aHATUAX, % | 42,9

3. Obwue opraHM3auMoOHHbIe TpeboBaHUs K y4eObHoM paboTe obGyuarowlerocs

3.1. OpraHusauus 3aHATUI U TpeboBaHUSA K y4eOHOM paboTe obyuyarowerocs

OpraHunsaums 3aHATUA NO AUCUMUNIANHE HOCUT LIMKIMYECKUA xapakTep. o TpeM pasgenam npeay-
CMOTpEHa B3aMMOYBSI3aHHas Lenoyvka y4ebHbIX paboT: nekumsa — camocTosiTenbHas paboTa obyyaroLmxcs
(ayoutopHasa u BHeayautopHas). Ha 3aHaTuax cTygeHdeckas rpynna nornyyaeT 3agaHus U pekomeHaaummn.

[ns cBOEBpeMEeHHON NoOMOLLM 0By4alLWMMCS MPU U3YyYeHUU AMCLMNNUHBI kKadeapon opraHusyTes
MHOVBMAYanbHbIE U FPYNMOBbIE KOHCYNbTALMK, YCTaHABNMBAETCA BPEMS NpYemMa BbINOMHEHHbIX padoT.

YuntbiBad CTaTtyCc OUCLUMMIMHBbI K €€ M3YYEHUIO NPeabsBrsioTCA crneaylolime OpraHn3aunOHHble
TpeboBaHus;:

- obs3aTenbHOe nocelleHne 0byyaLWwmnmMcs BCex BUAOB ayaUTOPHbIX 3aHATUN;

- BeJeHMe KOHCMNEeKTa B X04e NEKLUMNOHHbIX 3aHATUN;

- KayeCTBEHHas caMOCTOATerNbHAsi MOArOTOBKA K MPaKTUYECKMM 3aHSATUSIM, akTUBHasi paboTa Ha HuX;

- aKTUBHas, PUTMUYHas CaMOCTONATENbHAaA ayaMTopHas M BHeayauTOpHasi paboTa obydatoulerocs B
COOTBETCTBMM C MriaHOM-rpacmkom, npeacTaBneHHsIM B Tabnuue 2.4; cBoeBpeMeHHasi caada npenojaBa-
TEI0 OTYETHBIX JOKYMEHTOB MO ayAUTOPHbLIM U BHEAQYAUTOPHBIM BUuAam paboT;

- B CIy4ae Hanuums nponyLeHHbIX o0yYalLWwmmMea 3aHATUAM, HeobXoaMMO NOMYYMTb KOHCYIbTaL Mo
no NoAroToBKe U 0hOPMIEHNIO OTAENbHbBIX BUOOB 3a4aHuN.

[nsa ycnewwHoro 0CBOEHMst AUCLMINIIUHBI, obyyatoLemycs npeanaratTcst y4eOHO-MHpOpMaLMOHHbIE
WCTOYHMKWN B BUAE y4eOHON, y4ebHO-MeTOOMYECKOM NMTEpaTypbl MO BCEM pasaenam.

Mpn peanu3auum nNporpaMmbl  OUCUMMSIUHBI  MPUMEHSIOTCA  9MEKTPOHHOEe  Oo0y4yeHue u
ONCTaHUMOHHbIE OOpasoBaTtenbHble TexHonoruu. MNMpumeHeHne 30 n OOT npu peanusaumm OUCUUNINHGI
npeacraesneHo B pasgene 11.



4, JleKLUMOHHbIe 3aHATUSA

Ons n3yvaroLnx ancunnimmHy 4YMTaroTca Jnekunn B COOTBETCTBUM C NNaHOM, NpeacTtaBlieHHbIM B Tabnu-

ue 3.
Tabnuya 3 - JTeKUMOHHbIN Kypc.

Howmep TpyaoemKocTb Mo pasgeny,
© Tema nexuMm yac. Wcnonbsyemble
= = LA MNHTEepaKTVBHble
% §. OcCHOBHblE BOMPOCbI TEMbI oOYyHas OYHO- 3a04Has (boprl
§ é cdopma | 3aoumas | dopma

NHOCTpaHHble MHBECTULMN: CYLLHOCTb, COAepXaHune 1 Knaccudukaums. TpaguumoHHas
1 |1 1) O6BEM U CTPYKTYPa MHOCTPAHHBIX MHBECTULMI B SKOHOMUKY Poccuu. 4 ’ ’ nekuns

2) MNocnepcTBust NPMBRNEYEHNSt MHOCTPAHHBIX MHBECTULMIA AN 9KOHOMUYe-

CKOro pocra

MHBECTULMOHHbIN KNnumat
5 5 1) XapakTtep BO34eNCTBUS MHBECTULIMOHHOIO KNMMaTa Ha CTPYKTypy, pas- 2 2 TpaanumoHHas

Mepbl M AMHAMUWKY MHOCTPaHHbIX MHBECTULMIA B Poccuu nekuust

2) MNyTn ynyyweHns MHBECTULIMOHHOTO KNMMaTa.

PerynvupoBaHvne NHOCTpaHHbIX MHBECTULMIA TpagvumnoHHas

1) Cuctema npaBoBbIX HOPM B Cdhepe perynnpoBaHns MHOCTPAHHbLIX MHBE- nekuna

cTuumn B Poccum
3 3 2) MexagyHapoaHble cornallueHus, Ux porb B pPeErynnpoBaHnm MHOCTPaH- 4 2

HbIX MIHBECTULMI.

3) OnbIT 3apybexHbIX CTpaH No obecnevyeHnto CTabunbHOCTH AeATENbHO-

CTN MHOCTPaHHOIo MHBECTOpA.

Ocobble (cBO60AHbIE) 3KOHOMUYECKME 30HbI TNekums -

1) Npeanocbinkn co3gadmsa 033 KOHbepeHuus
4 |4 4 2 2

2) Tunbl 033

3) MpaBoBoe perynuposaxHue 033 B Poccun

Ocobble hopMbl NpUBNEYEHNS MHOCTPaHHBIX MHBECTULNI MpobnemHas
5 |5 1) MNpaBoBoe perynupoBaHue B cepe cornalleHni o pasgene npogykummn 2 2 1 nekums

2) OdpdbLuopHbIE Onepauum — 3KOHOMUYECKNIA CMbICHT, YCIOBUS NPOBeAe-

HUSA

Pucku B cpepe mexxayHapogHOro npeanpuHuMaTenscraa Jlekuus Busya-

1) Knaccndmkaumsa puckos B cdepe MexayHapoaHoro npeanpuHnma- nnsauuns

TenbCcTBa
6 6 2) ICTOYHMKN BO3HVMKHOBEHUSI PUCKOB B cdhepe MexayHapoaHOro npea- 4 2 1

npyHUMaTenscTBa

3) Bo3aMOXHOCTM ynpaBneHns puckom B cdrepe MexayHapoaHoro npea-

NpUHMMAaTeNbLCTBA

OcobeHHOCTY 1 MPUHLMNBI MEXAYHAPOAHOTO MHBECTUPOBAHMSA TpaguumoHHas

1) PopmupoBaHue nopTdens MexgyHapoaHbIX MHBECTULIMIA nekums
7 7 2) MpuHUMNbI MexXQyHapOAHOr0 MHBECTUPOBaHKS 4 2

3) AHanu3 JoxoAHOCTU NopTdEns MeXayHapoAHbIX MHBECTULMIA

4) OueHka pucka nopTdpenst MexayHapoaHbIX MHBECTULMIA

O6Lwas TpygoEMKOCTb NEKUMOHHOro Kypca | 24 14 6 X
Bcero nekumin no y4ebHon gucumnnuvHe: | yac /13 H1X B MHTEpPaKTUBHOW hopme: yac
- 09Hasa dopma obyyeHusa | 24 - 04Hasa dopma obyyeHus
- 04HO-3a04Has dopma obyyeHus | 14 - 04HO-3a04Has popma obyyeHus
- 3a04Has cpopma obyyenuns | 4 - 3a04Has copma obyyeHus 4

lMpumeyaHus:

- MaTepuanbHoO-TEXHUYECcKoe obecneyeHne NeKUMOHHOro Kypca — cM. MNpunoxexve 6;
- obecneyeHne NeKUMOHHOTO Kypca y4ebHou, yuebHo-MeToamyeckon NuTepaTypon 1 HbIMU BMBNMOTEYHO-MHOPMALMOHHBIMU pecypcamu 1
cpeacTBamu obecneyeHust obpasoBaTenbHoro npouecca — cM. MNpunoxenns 1 n 2.

5. I'Ipalcmqecme 3aHATUA NO AgucumniinHe n NnoaroToBkKa K HUM

npaKTl/I‘-IeCKVIe 3aHATUA MO KypCY NpPOBOOATCA B COOTBETCTBMU C NJj1aHOM, NpeacTaBs/ieHHbIM B Tabnuue 4.

Homep TpynoémKkocTb S:,_?::m
Tema 3aHaTUS/ rno pasgeny, Jac. Wcrnonbsyemble | . BAPC*
o x I'IpvlmeprlevBonpocu Ha obcyxaeHve VHTEpaKTVBHbIE
g = (ans 3aHATUI B hopMaTe CeEMUHAPCKUX) Oo4YHas O4HO- 3ao4Has  (copmbl
a z dopma | 3aovHas |dopma
o ™
1 2 3 4 5 6 7
Tema cemuHapa: VIHOCTpaHHbIE MHBECTULIMK: CYLLIHOCTb, Coaep-
XaHue 1 knaccugukaums TpaguuvoHHoe
1 1-2 ;)ogfmzem 1 CTPYKTYP@ MHOCTPaHHBIX MHBECTULIMIA B SKOHOMMKY | 4 2 2 CeMUHAPCKOe ocn
— 3aHATHE
2) MocneacTsusi NpUBNeYeHNs MHOCTPaHHbBIX MHBECTULIMIA ANS
3KOHOMMYECKOro pocTa
Tema cemunHapa: VIHBECTULMOHHBIN Knumat
5 34 1) XapakTtep BO3[eNCTBUS MHBECTULIMOHHOIO KIMMaTa Ha CTpyk- 4 2 CemuHap- ocn
TYpY, pasmepbl U AMHAMWKY MHOCTPaHHbIX MHBECTUUMI B Poccun becena
2) MNyTn ynyyweHns UHBECTULIMOHHOTO KNMMaTa.
3 5-6 |Tema cemunHapa: PerynmpoBaHve MHOCTPaHHbIX MHBECTULMI 4 2 2 TpagvumonHoe |OCI1




1) Cuctema npaBoBbIX HOPM B cdiepe perynMpoBaHnus MHO- cemMuHapckoe
CTpaHHbIX MHBECTUUMN B Poccunm 3aHsTUe
2) MexagyHapogHble cornalleHus, Ux pofb B perynmpoBaHum
MHOCTPaHHbIX MHBECTULUIA.
3) OnbIT 3apy6exHbIX CTpaH no obecneyeHnto cTabunbHOCTU
[eATeNnbHOCTY MHOCTPaHHOIO MHBECTOPA.
Tema cemuHapa: Ocobble 3koHOMUYeckme 30HbI (0D3)
2 7.9 1) Mpegnockinku cozgaHms 033 6 4 2 CeMuHap- ocn
2) Tunbl 033 OpuncunHr
3) MpaBsosoe perynuposanne O33 B Poccum
Tema cemuHapa: Ocobble hopMbl MPUBEYEHNS MHOCTPaHHbIX
VHBECTULMI
10- |1) MpaBoBoe perynupoBaHue B cdepe cornalleHunii o pasgene TpanuuvorHoe
5 4 2 CeMuHapcKkoe ocn
11 [npogyKummn
= 3aHsTNE
2) OdLuopHbIE Onepauum — 3KOHOMUYECKUIA CMbICTT, YCNOBUS
npoBeaeHus
Tema cemunHapa: Pucku B cchepe mexayHapoaHOro npeanpuHu-
MaTenbcrea
1) Knaccudmkaumsa puckoB B cdhepe MexayHapogHoro npea- Teopueckoe
6 12- \npurvmarencrea 4 2 2 saHaTe «Kon- |OCI
13 |2) ICTOYHMKM BO3HWKHOBEHUS PUCKOB B chepe MexayHapoaHo- A
ro npegnpvHUMaTenscTsa
3) BoamMOXHOCTM ynpaBneHns puckom B cdepe MexayHapoaHo-
ro npegnpvHMMaTenscTsa
Tema cemuHapa: Oco6eHHOCTH U NMPUHLMIMBI MEXAYHAPOAHOro
MHBECTUPOBaHMSI.
7 14- |1) PopmupoBaHue nopTdens MexgyHapoaHbIX MHBECTULIUIA 4 5 5 Igﬁﬁﬂ:”g;:ge och
15 |2) MpuHUMNbI MEXAYHapPOAHOTO MHBECTUPOBAHNUS 3aH;|Tv|ep
3) AHanu3 JoxoAHOCTU NopTdEns MeXayHapoAHbIX MHBECTULMIA
4) OueHka pucka nopTdpenst MexayHapoaHbIX MHBECTULMIA
Bcero npakTnyecknx 3aHsATUi No y4ebHow AMCLUMMIMHE: [Yac /13 H1X B MHTEpakT. hopme: yac
- 04yHas copma 0byyeHns|30 - 04Hasa dopma obyyeHus 10
- OYHO-3a04Hasi popma oby4veHus |18 - O4YHO-3a04Has hopma oby4eHus 4
- 3a04Hasi popma obyyeHus |12 - 3a04Hasi hopma 0byyeHus
B TOM yncrne B dopmaTe CEMUHAPCKNX 3aHATUN:
- 04yHas cpopma 0byyeHns |20
- 3a04Hasi popma obyyeHus |10

* Ycr108Hble 0603Ha4YeHUs:
OCI1 - npegycmoTpeHa obsizaTenbHas camonoaroToBka K 3aHaTuio; Y3 CPC — Ha 3aHsATUM BblgaeTcs 3afaHne Ha KoHkpeTHyto BAPC; MNP
CPC - 3aHsiTne cogepxaTenbHo 6a3upyeTcsa Ha pe3ynbTaTtax BbINONMHEHMSA 06y4yaroLmmes koHkpeTHo BAPC.

lMpumeyaHusi:

- MaTepuanbHo-TeXHUYeckoe obecneyeHne NPakTUYecknx 3aHATUN — cM. [MNpunoxenwe 6;

- obecneyeHne NpPakTUYeCcKnx 3aHATUN y4yebHon, y4ebHO-MeTOANYECKON NMTepaTypon N NHbIMU BUBIMOTEYHO-MHOPMAaLMOHHBIMU pecyp-
camu 1 cpegcteammn obecneveHus obpasoBartenibHOro npouecca — cM. Mpunoxenus 1 m 2.

MoarotoBka OGy4aKOLMXCA K MPAKTUYECKMM 3aHATWUSIM OCYLLECTBMSIETCA C y4eTOM OOLLEeN CTPYKTYpbl
y4yebHoro npouecca. Ha npakTuieckmx 3aHATUSX OCYLLECTBISIETCH BXOOHOW M TEKYLLMIA ayaAWUTOPHBIA KOHTPOSb B
BWJE Onpoca, N0 OCHOBHBIM MOHSATVSIM ANCLUNIIVHBI.

MoaroToBka K NPaKTUYECKUM 3aHATUS NoapalyMeBaeT BbIMOMHEHWE AOMALLHErO 3a4aHus K o4epegHoOMY
3aHATUIO MO 3afjaHWsIM NpenofaBaTensl, BblAaBaeMbIM B KOHLE MpeablayLIero 3aHaTus.

[ns ocywecTBneHusi paboTbl MO NOArOTOBKE K 3aHATUAM, HEODXOAMMO 03HAKOMUTLCS C METOANYECKMU
yKasaHusiM1 Mo AMCLMNIVHE, BHUMATENBHO 03HAKOMUTLCS C NIMTEPATYPO U 3NEKTPOHHLIMU PECYPCaMK, C PEKO-
MeHOauMsiMM No NoAroToBKe, BONPOCaMM AJ151 CAMOKOHTPOIS.

6. O6GWwMe MeToAMYECKNE PEKOMEHAALUN NO U3YYEHUIO
oTAenbHbLIX pa3fenoB AUCUUNIUHDI

Mpun M3ydeHMN KOHKPETHOrO pasfena OUCUUNMHDI, U3 YNCNa BbIHECEHHbIX Ha NEKUWOHHbIE U Npak-
TUYeCKMe 3aHATUs, obyvatoemycs crieqyeT y4uTbiBaTb U3MNOXKEHHbIE HUXe pekomeHaaumu. ObpaTute Ha
HUX 0cO00€e BHUMAHWE Npu NOArOTOBKE K aTTECTALUN.

PaboTa no Teme, npexae BCero, npegnonaraeT ee udyvyeHune no y4ebHuky nnm nocobuto. Cnepyet
06paTuUTb BHMMaHue Ha To, 4YTo B NMoboN Teopun, ectb NMOO HeybeanuTenbHble, MO0 Yepecdyp abCTpakT-
Hble, MO0 COMHUTENbHbIE NONOXeHus. MNMoaToMy Heobxooumo BbipabaTbiBaTb CaMOCTOATENbHbIE CyXAe-
HWS1, JOMONHAS MX aprymMeHTauuen, Yto 1 crnegyet AeMOHCTPUPOBaTh Ha 3aHATUSAX. [ns BblpaboTku camo-
CTOSAITENBHOIO CY)XAEHWSI BaXKHbIM SIBNSIETCA YMeHUe paboTaTb C Hay4YHoM nutepaTypon. Moatomy paboTa no
Teme Kpome ee u3yvyeHus no y4ebHuKy, nocobuio npeanonaraeT Takke NMOUCK NO TEME HaydHbIX cTaTel B
Hay4HbIX XXypHanax. Takumu xxypHanamm sensitotcs: PuHaHckl, PuHaHChl U KpeauT u ap. Beibop ctatbu, oT-
HocsiLLencs K TeMe, Nnydwe genaTtb NO MNOCNeAHUM B rogy HoMepam, rae npuBoauTCS NepeyeHb cTaTewn,
ony6rMKoBaHHbIX 3a rof,.

CamocTosiTenbHas NOAroToBKa npeanonaraeT UCNoNb3oBaHWe psaa MeTooB.
1. KoHcnekTupoBaHue. KoHCcnekTMpoBaHMe NO3BOMNSET BblAENUTL IMaBHOE B U3y4aeMoOM MaTepuane u
Bblpa3nTb CBOE OTHOLLEHME K paccMaTpuBaemMon aBTopom npobreme.
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TexHvka 3anucen B KOHCMEKTE WHOUBMAyamnbHa, HO €CTb PS4 MpaBuil, KOTOPbIE MOFYT MPUHECTU
nonb3dy €ro COCTaBWUTENI: Ha4yMHas KOHCMEKT, criedyeT 3anucaTb aBTopa M3y4aemoro npounsBedeHusl, ero
Ha3BaHWe, NCTOYHWK, FAe OHO ONyGIMKOBaHO, rogd n3gaHud. opsagok KOHCMEKTMPOBaHWS:

a) BHMMAaTenbHOe YTEHME TEKCTa;

©) mouck B TeKCTe OTBETOB Ha MOCTaBMEHHbIE B N3y4aeMon TemMe BOMNpPOCHI;

B) KpaTKoe, HO YEeTKOE 1 NOHATHOE M3NOXEHUe TEKCTa;

r) BbigeneHune B 3annucu Hanbonee 3HaYUMbIX MECT;

[) 3an1cb Ha NOnsIX BO3HMKAKLLMX BOMPOCOB, MOHATUN, KATErOPUIN U CBOUX MbICHEN.

2. 3anucu B hopmMe Te3NCOB, NNaHOB, aHHOTaUMA, OPMYNMPOBOK onpeaeneHun. Bce nepeuvncnen-
Hble (bopMbl NOMOratoT BbICTPOWN OpMeHTaL MM B NOArOTOBNEHHOM MaTepuarne, nogbope aprymeHToB B Nosb-
3y UMK NPOTUB KaKoro- NMbo yTBepXaeHus.

3. CnoBapb NoHATMI 1 KaTeropun. CocTtaBneHne cnoBapsi nomoraeTt HGbicTpee ocBavBaTb HOBbIE NO-
HATUS U KaTeropuu, yBepeHHee nmm onepmpoBaTtb. [1ogobHbIN cnoBapb cnegyeTt BECTU YeTko, pa3bopymBo,
4yTOObI YyAOOHO ObINO MM Monb3oBaTbed. V3 npuBeaeHHoro B YMK rnoccapusi HY»KHO K KaXOoMy 3aHATUIo
BbIOMpaTh NOHATWSA, OTHOCALLMECH K U3ydyaemon Teme, 06beaNHSTb UX NIOrMYECKON CXEMOIN B COOTBETCTBUM
C BOMpoCamMu 3aHATHS.

Paspen 1. MHocTpaHHble MHBECTULMU: CYLLHOCTb, COAepXKaHue 1 knaccudpukaumsa. O6bemM 1 CTpyk-
Typa MHOCTPaHHbIX UHBECTULIUIA B IKOHOMUKY Poccuum

JTiobGasa HauuoHanbHas 3KOHOMMKA B TOW UITM MHOW CTEMNeHU CBsi3aHa C BHELWHUM MUpoM. PopMbl
3TUX B3aMMOCBSI3el BeCbMa pa3Ho0obpasHbl U MOryT UMETb PasfnYHy CTENEeHb UHTEHCUBHOCTU: OT NPOCTO-
ro ToBapoobmeHa npu OrpaHN4EHHON HOMEHKMNAaType TOBaApOB A0 BCECTOPOHHEro obMeHa He TOrMbKO TOBa-
pamu, HO U KanuTanamu, U aKTUBHON COBMECTHOW 3KOHOMWYECKON AeATENbHOCTU. B 3aBMCMMOCTM OT 3TOM
CTerneHn pasHoobpasns 1 MIHTEHCUBHOCTU Kaxxaasi U3 3KOHOMUK MOXET ObiTb OTHECEHA K OTKPbITbIM, OrpaHu-
YEHHO OTKPbITBIM M 3aKPbITbIM OT BHELLUHEro Mmupa. lpaktika npu 3Tom nokasana, YTo YpOBEHb OTKPbITOCTU
9KOHOMMKWN CTpaHbl HanpsAMyl 3aBUCUT OT YPOBHS CBOOOAbLI NpeanpMHMMATENbCKON AEeATENbHOCTU BHYTPU
3TON CTPaHbl.

MexayHapoaHoe ABWXEHME OONTOCPOYHbIX KanuTanoB pa3BMBaETCs B pa3HooOpasHbix hopmax ¢
y4yacTMeM SKOHOMUYECKMX CYyOBEKTOB pasnnyHbIX CTpaH. IHTeHcudukaums NoTOKOB KanuTana mexay ctpa-
HaMK N permoHamMmu mMmpa Bbl3blBa€T POCT 0O bEMOB MHOCTPAHHbLIX MHBECTULMIA B SKOHOMMUKY MPaKTU4ECKM
BCEX rocyaapcTB.

MIHOCTpaHHble MHBECTULMN — BCE BUAblI UMYLLECTBEHHBLIX U MHTENNEKTyanbHbIX LEHHOCTEN, BKMNa-
OblBaeMble UHOCTPaHHLIMW MHBECTOPAMU B OOBEKTLI NPeaANpPMHMMATENBLCKON U APYrMX BUAOB AESATENbHOCTH
B Liensax nonyvyeHus npubbinu.

Knaccungurkauns MHOCTpPaHHbIX MHBECTULINIA

Kputepuu knaccudukauum Tunbel HBECTULNIA
Mo oTHoweHu K OTAenbHbIM|/HOCTPaHHbIE — BIIOXXEHUS WHOCTPAHHbLIX KanuTaroB B 3KOHOMUKY
cTpaHam OaHHOW CTpaHsbl.

3apy6e>|<Hb|e — BJ10XKeHUA KanntanoB MECTHbIX 3KOHOMWNYECKUX Cy6'b-
EKTOB 3a py6e)KOM

Mo MCTOYHMKAM MPOUCXOXOEHUA U[YacTHble MHBECTULMM — WMHBECTULMWM YacCTHbIX 3KOHOMUYECKUX CYOb-
dopme cobCTBEHHOCTH €KTOB.

locynapcTBeHHble MHBECTULUMW — WHBECTULMM FOCYAAPCTBEHHbIX Op-
raHoB NV NpPeanpusTUi

Mo cTeneHun KOHTpPOJIA Hapg npea- npﬂMbIe MHBECTULUMKN, OatlolWne npaBo KOHTPOA. I'Iopcheanble NHBE-
npuAaATUAMMN N OPyruMn 3KOHOMU4Ye-|CTUUnKn, He garlime npaBa KOHTPOA
CKUMU CY6'beKTaMI/I

Mo xapakTepy Ucnonb3oBaHUSA MpeanpuHUMaTENbCKNE UHBECTULMN, BKNadbiBaeMble B NPOM3BOACTBO
C Lienbko NonyyeHuns npubsinu.

CcyagHble uHBeCcTUUMM, NpegocTaBnsemMsle B hopme 3aiMOB U Kpeau-
TOB C LieNb NONy4YeHus NPOLIEHTHOIO JoXo4a

Mo cnocoby y4yeTa TekyLine NoTOKN UHBECTULMIA — UHBECTULMA, OCYLLECTBNSIEMbIE B Te-
YyeHue roga
HakonneHHble MHBECTMUUN — 06beM MHBECTULMIA 3a BECb Nepuog Ux
OCYLLECTBMEHUS

B 3akoHe P® Ne 160-®3 «O6 MHOCTpaHHbIX UHBECTULMNSX» UHOCTPaHHasA MHBECTMLMA onpeaens-
€TCS KaK «BITOXXEHUE MHOCTPAHHOrO KanuTana B 06bekT npeanpuHMMaTenbCkon AesaTEeNbHOCTU Ha TeppUTo-
pun P® B BUae 06BHEKTOB rpaXaaHCKMX Npas Npu YCIIOBMK, YTO 3TV OOBbEKTLI HE U3bAThI M3 0bopoTa B PO».

Mo poccuiickomy 3akoHogaTenbcTBy (CT. 128 MpaxagaHckoro kopgekca P®) k obbektam rpaxpat-
CKOTO npaBa, KOTopble MOTYT CMYXWUTb 06 bEKTaMM KanUTanoBNOXEHUA, OTHOCATCS:

* BeLly;
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* MHOE NMYLLIECTBO (B TOM YMCE UMYLLECTBEHHbIE MpaBa);

* pe3ynbTaTbl MHTENMNeKTyanbHOW AeATeNnbHOCTU, B TOM YMCME MCKMIOYMTENbHbIE MpaBa Ha HUX
(nHTEennekTyanbHas cO6CTBEHHOCTb);

* paboThl 1 ycnyru;

* HemaTepuarbHble bnara;

* MH(bopmaLus.

[na HapalwmBaHns CTPYKTYPHBIX pedhopM 1 MoaepHmnsaumm akoHoMrku Poccnst HyxxpgaeTtca B or-
POMHBIX PMHAHCOBbLIX pecypcax. 1o oueHkam cneynanucTos, NOTpebHOCTU Poccn B MHOCTPaHHBIX NPAMbIX
MHBECTMUMAX cocTaBnsaoT He meHee 30—50 mnpg gonn. B rod. MNogobHble macluTabbl NpMBREYEHNS UHO-
CTpaHHbIX UHBECTULMIA BMOMNHE pearnbHbl, MOCKONbKy Poccua obnagaet 6eccnopHbIMU NpenmMyLLLecTBamu,
AenaroLyMn ee NoTeHLnansHO NpuBnekaTensbHOM AN MHOCTPaHHbIX MHBECTOPOB. K umMcny Takux npemmy-
LLLEeCTB MOXHO OTHECTM CreayloLne:

* MOTEHLMANBHO EMKWIA BHYTPEHHWIN PbIHOK;

* He0OXOOUMOCTb TEXHUYECKOrO OOHOBMNEHUSA NPON3BOACTBA N MHAPPACTPYKTYPbI;

+» 6onee BbICOKWI YPOBEHb Npodax u 6onee Bbicokas peHTabenbHOCTb KanuTanoBOXeHUA, YeM B
APYrvx cTpaHax;

* BO3MOXHOCTb AMBEPCUPUKALIMM UCTOYHUKOB CbIpbS, TOMMMBHO-3HEPTETUYECKUX U OPYTMX pecyp-
COB;

* CPABHUTEMNbHO HMU3KasA CTOMMOCTb 34aHWI, COOPYXEHUI 1 3eMIK;

* CPaBHUTEMNbHO BbICOKUA YPOBEHb NPOGECCUOHANBLHON NOArOTOBKM paboyen Cunbl 1 HA3KUA ypo-
BeHb onnatbl TPyAa;

* HanNu4Me B psiie OTpacrer BbICOKOro Hay4HO-TEXHMYECKOro NOTEHUMana;

* BO3MOXHOCTb OpraHv3auny KOHKYpeHTOCNOCOBHOro aKkcnopTa TOBapoB..

AKTUBHBIV MPOLECC MHOCTPAHHOrO MHBECTMPOBAaHWUS B 3KOHOMUKY Poccum Havancsa ¢ koHua 80-x
rr., nocrne Bbixoga B siHBape 1987 r. MNocTtaHoBneHust CoBeta MuHuctpoe CCCP, onpegenusluero craTtyc
COBMECTHbIX NPeAnpUATA C y4acTUEM MHOCTpaHHoro kanutana. Ha Hayano 1995 r. B Poccum 6bino cosga-
HO 4300 COBMECTHbIX NMPeAnpUATUMA ¢ pupMamm U3 65 cTpaH (peanbHO (PYHKLMOHMPOBANM M3 HUX OKOJIO
80%). B nocnepgytowime rogbl 3TOT NPOLIECC NPOAOITKan pa3BMBaTbCs, OOHAKO NOKa MHOCTPaHHbIE NHBECTU-
LM HE UrpatoT CYLLECTBEHHON ponv B (DMHAHCMPOBAHUN KannTanoBAOXEHNUN.

Bonpocbi 01151 camonpogepKu
1.Mepeuncnute oGbEKTLI rPaXKaaHCKOro npaea, KoTopble MOryT CIyXWUTb 0ObeKTamy Kanutanosroxe-

2.Ha3oBuTe OCHOBHbIE BUObI MHOCTPaHHbLIX MHBECTULNIA

3.KakoBbl OCHOBHbIE CNOCOObI OCYLLECTBNEHUS NPSAMbIX MHBECTULIMIA?

4.KT0 MOXeT BbICTynaTb B KA4€CTBE MHOCTPAHHOIO nHBecTopa B PO?

5.B yem 3akntovatoTca oTpuuaTenbHble NOCNeACTBUSA MHOCTPAHHbBIX UHBECTULMIA ONA 9KOHOMUKU Npu-
HUMatoLen CTpaHbl?

6.HasoBuTe nonoxutensHble NOCNEeACTBUSA NPUBEYEHNS MHOCTPAHHbIX MHBECTULMI

Paspen 2. NHBeCTULIMOHHbLIN KNUMaT

B paHHOM Teme paccmaTpuBaloTCsi SKOHOMMKO-NpaBoOBble (HOPMbl OCYLLECTBMEHUS UHOCTPaHHbIX
WHBECTULNA B POCCUNCKON SKOHOMUKE B COBPEMEHHbIX ycroBusx. OueHMBaeTcs XapakTep BO34elCTBUS
WHBECTULIMOHHOIO KNMMarta Ha CTPYKTYpY, pasMmepbl U AMHAaMUKY UHOCTPaHHbIX MHBECTUUUN B Poccuun, nytn
€ro pasBuTUS U yNyyLIEHNS.

OKOHOMUKO-MPaBoBblE HOPMbI OCYLLLECTBNEHNSI MHOCTPAHHBIX MHBECTULMIN B POCCUNCKON SKOHOMMUKE
B COBPEMEHHbIX YCIOBUSIX paCCMaTPUBAOTCS B HECKOMNbKUX acnekTax:

1) B acnekTe OUEHKM TOro MPaBOBOro0 pexvma OeATeNnbHOCTU MHOCTPaHHbIX MHBECTOPOB, KOTOPbIN
UM npegocTtaesnsetca B Poccup;

2) B acnekTte oueHkn cBoboabl Bbibopa hopmbl NMpeanpuHUMATENbLCKUX CTPYKTYP, KOTOPble BO3HU-
kaloT B Poccun B pesynbTaTte MHOCTPaHHbIX MHBECTULMN,

3) B-TpeTbMx, HEobXoOAMMO AaTb OLEHKY Tex rapaHTWui, KOTopble POCCUICKOE 3aKOHOOAaTENbCTBO
npeaocTaBnsgeT MHOCTPaHHbLIM MHBECTOPaM.

OTBeThbl Ha 3Ty Bonpockl fatoTcs B PegepanbHom 3akoHe 3akoHe Ne 160-93 u B psige apyrux 3ako-
HoOaTenNbHbIX aKToB.

Mpobnema co3gaHnsi MHBECTULMOHHOIO KnnmaTta, 0naronpusaTHOro Ansi pa3BUTUS UHBECTULIMOHHOM
OEATENbHOCTN HEPEe3UOEHTOB B CTpaHe, MPUHUMAKOLWEN UX MHBECTUUMW, LUMpe, Yem npobnema rapaHTun
ansa Hux. U 3gecb ogvH 13 rmaBHbIX MOMEHTOB — 3TO YPOBEHb 3alUUTbl MpaB COOCTBEHHOCTM MHOCTPaHHbIX
WHBECTOPOB. PocCcUNCKMin onbIT He ToNbko 90-X M. NPOLLSIOro Beka — BPEMEHU NepBoHaYyarbHOro Hakone-
HUS, HO K nepBoro gecatuneTna XX| B. — nepuoga NOCTENEHHOro nepexofa K UMBUAM30BaHHLIM hopmam
On3Heca — roBOpuT O TOM, YTO YPOBEHL KOPMOPATUBHOIO POCCUMCKOro NpaBa eLle KpamHe HU30K. Bea coBo-
KYMHOCTb MPaBOBbIX HOPM, OTHOCALLMXCHA K CO3[4aHuI0, AeATenbHOCTU, dhopMaM yrnpaBreHus u Metodam
NPUHATUSA PELUEHUA, HEOOCTAaTOYHO 3alUMLLAET KOPNOpPaTUBHLIX COGCTBEHHUKOB OT HEAPYXECTBEHHbIX MOo-
rMoLleHni, NONyYnBLLMX BO BCEM MUPE Ha3BaHue penaepcTea.
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Moa MHBECTULMOHHBIM KIMMAaTOM criefyeT MOHUMaTb CTENeHb COOTBETCTBUS MOMUTUYECKUX, COLU-
arnbHbIX, 3KOHOMMWYECKUX, MPUPOAHBIX (PAKTOPOB MOTEHUManbHbIM HAaMEPEHUSM B OaHHOM Clyvae WHO-
CTPaHHOIO MHBECTOpPA BMOXWTb CBOW Kanwutarn B pas3fu4yHble MPOEeKTbl HA TEPPUTOPMU OAHHOW CTpaHbl, pe-
rMoHa, MyHMUUNanbHOro obpasoBaHus. VIHBECTULMOHHBIN KNMMaT MOXeT OblTb pasfu4HbIM OTHOCUTEINBHO
pasHbIX BUOOB MHBECTUUMIA. Hanpumep, BbiCOKash AOXOAHOCTb KPEAMTOB MpY NMPOYMX PaBHbIX YCIOBUAX By-
OeT cnocobCcTBOBaATh YCUMEHMIO aKTMBHOCTW B cdpepe npoumx WHBeCTUUMiA. HaobopoT, orpaHuMyeHus Ha
pasmep akTMBOB HEKOTOPbLIX POCCUNCKUX NPeanpuUsiTU, KOTOPble MOMYT HaxXo4MTbCA B pyKax MHOCTPAaHLUEB,
OyayT coepxuBaloLWLMM hakToOpPoM Anst NPAMbIX U NOPTAENbHbLIX MHBECTULMIA.

[docTtatoyHO TpygHO OaTb KOMMYECTBEHHYK OLIEHKY YPOBHS MHBECTULMOHHOMO knumarta. [puHAaTo
oueHuBaTb ero B obuiem kak GrnaronpusiTHoeln, NM6o HebnaronpuATHbIN', MO0 B HEKOTOPbIX Chydasix Kak
HenTpanbHbIN.

lMepBon No BaXHOCTU B (POPMMPOBAHUN MHBECTULIMOHHOIO KNMMaTa SIBNAETCA rpynna nonmMTUYecKnx
dakTopoB. [1ns MHBECTOpa BaxkHa Mpexae BCero nonMtuyeckasi crabunbHOCTb B CTpaHe, rae 6yayTt ocyuie-
CTBNATbCA MHBecTMUuK. [Npunyem onbIT psga ctpaHd (Yunu, Kntan) roeoput 0 TOM, YTO MHOCTPAaHHBIN NHBE-
cTop, B 0bwem, 6e3pa3nuyeH K ypoBHIO AEMOKpaTMM B CTpaHe, npaBamM YerioBeka 1 npovmMM nubeparnbHbIM
LeHHoCcTAM. [Ins Hero Ba)kHee BCEro BHYTPEHHWI MOPSAA0K, BO3MOXHOCTb BMacTu ONepaTtuBHO UM YETKO KOH-
TpONMpoBaTh M YNpaBnsaTb COLMANbHO-NONMTUYECKON 06CTaHOBKOM B CTPaHe.

B T0O ke Bpemsa umeeTcsa psg NONUTUYECKMX (PakToOpoB, KOTOpbIE COEPXUBAKOT pPa3BUTUE MHBECTU-
LIMOHHBIX NPOLIECCOB Kak BO BHYTPEHHEN, TaKk 1 BO BHELUHE3KOHOMUYeckon cdepe. K nx unucny cnegyet Tak-
Xe OTHeCTu cnegyroLime:

* CMNOXHOCTb M HeOoCTaTOYHy0 3(P(PEeKTUBHOCTb CTPYKTYP rOCYyAapCTBEHHOro annaparta Ha BCex
YPOBHSX ynpaBreHus;

* JONyCKaeMbli HOTAA NPOU3BOJT PErMOHarbHbIX BnacTew;

* Ype3MEpPHO YCITOXHEHHbIE NpoLeaypbl N ANUTENbHbIE CPOKN COrMacoBaHWs MHBECTULMOHHBIX pe-
LeHuN;

* HEJOCTaTOYHbIN YPOBEHb MMACHOCTM U OTKPLITOCTU OCYLLECTBMEHUS] 3TUX NPOLIEAYP;

* BbICOKYIO CTEMNEHb KOPPYMMMPOBAHHOCTM rOCy4apCTBEHHOMO annapaTta

Bonblioe BNnsiHne Ha pasBuTUE MHBECTULMOHHON AEATENbHOCTM C y4acTUeM Hepes3uaeHToB MMeeT
crucTemMa NpaBoOBbIX HOPM U MpaKTMKa NpaBoNpuMMEHeHMs], cyllecTByowas B Poccum.

Cneayowen no BaXHOCTM ANA MHOCTPaHHOrO MHBECTOPa SABMSAETCA rpynna SKOHOMUYECKMX (haKTo-
poB, onpedenstowmx yxe He OOMNYyCTUMOCTb, a 3MEKTUBHOCTb MHBECTULMOHHbLIX BRoXeHun. K ux yucny
OTHOCATCA crieayoLme:

* pa3mep 1 xapaktep BHYTPEHHENO U BHELLIHErO PbIHKOB, HA KOTOPbIE OPUEHTUPOBAaHbLI MHBECTULIAY,

* XapaKkTep HarnoroBon CUCTEMbI;

* Hanu4me n cteneHb pasBUTUA NHAPACTPYKTYpPhI;

* BO3MOXHbI€ NpeAenbl y4acTus MHOCTPAHHbLIX MHBECTOPOB B aKTUBaX W B yrpaBfieHUN CMeLLaHHbI-
MW NPeANpUATUAMU, KOTOPbIe AOSKHbI ObITb CO3AaHbl B pe3ynbTaTe MHBECTULNIA;

* YPOBEHb LIEH U onnaTskl TpyAa;

* Hanu4yme rocygapCTBEHHbIX rapaHTWi 48 UHBECTOPOB;

* CNOCOOLI TAMOXXEHHOMO U BantoTHOMO PerynnmpoBaHns BHELLHEIKOHOMUYECKUX onepaumi;

* AMHaMMKa Kypca HauuOHanbHOW BanioTbl U CTEMNEHb ero COOTBETCTBUSA MapuTeTy NoKynaTerbHOn
CMOCOBHOCTM B CONOCTAaBMEHNN C BantoTON, B KOTOPOW OCYLLECTBASTCA NHBECTULIMOHHBIE BIIOXKEHWS;

* HanNW4yne unu oTCyTCTBME Mep rocy4apCTBEHHOMO NPOTEKLMOHN3Ma B KOHKPETHBIX cepax Bnoxe-
HWS1 UHOCTPaHHbIX UHBECTULINIA;

* porb NPOMCOIO30B U CTEMEHb UX BMUAHUS Ha AENCTBUA MEHeKMEeHTa npeanpuaTui B cdepe op-
raHvMsaumu n onnartsl TpyAa;

* YPOBEHb KOPMOPaTUBHOW KyNbTYpbl U CTEMNEHb COOTBETCTBUS MHAOPMaLMM O XoAe U pesyrbTaTtax
NPOW3BOACTBA Ha NPeAnpUATUSAX CTPaHbl-peLMNNEHTa MEXOYHapoAHbIM CTaHaapTaMm;

* BO3MOXHOCTM penaTpuaunm 4oXo40B U NpubbINy, NONyYeHHbIX B pe3ynbTaTte MHOCTPaHHbIX UHBE-
CTULVN.

Kaxgbin 13 nepeyncrieHHbIX 9KOHOMUYECKMX (PaKkTOpOB MOXET OKa3aTb onpefensioliee BO3aencT-
BME Ha ypOBeHb A(PHEKTUBHOCTN BMOXKEHUA MHOCTPAHHOIO KanuTana B CTpaHe — peuunueHTe MHOCTPaH-
HbIX UHBECTULMN. BCce oHM nogaatoTcd 4OCTAaTOYHO TOYHOW KONMYECTBEHHOW OLIEHKE W BCErga AOSKHbl Ha-
XOAMTBCS B NONe 3pEeHNsi CTPYKTYP, NMPUYACTHBIX K OCYLLECTBIEHUIO 3TUX MHBECTULMNA.

Ewe ogHoW BaXkHOW COCTaBMSAWLWEN WHBECTULMOHHOIO Knumarta SBASeTCa rpynna coumanbHbIX
¢akTopoB:

* XMU3HEHHbIV YPOBEHb HacerneHns CTpaHbl, rAe OCyLLEeCTBAIOTCH MHOCTPaHHbIE MHBECTULIMK,

* 0cobeHHOCTU ObiTa 3TOro HaceneHus;

* YPOBEHb COBPEMEHHOW KynbTypbl HaceneHus n ero obpasoBaTenbHbI YPOBEHD;

* CTPYKTypa AOXOAO0B U pacXOfoB HaceneHus;

* CTeneHb 3aKOHOMOCNYLLIHOCTU Y AUCLMNIIMHUPOBAHHOCTU HaceneHus;

* MEHTaNUTET HaceneHus;

* YPOBEHb MEHEKMEHTA B chepe NpousBoacTBa U OBLLECTBEHHOW XN3HY;

* CTeNeHb COOTBETCTBMSA KBanudmkaumm kagpoB, KOTopble ByayT MCNONb30BaTLCH NPK OCyLLecTBe-
HUW MHBECTULMOHHBIX MPOrpaMm, COBPEMEHHbIM TPEBOBaHUSAM;
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* XapaKTep U YCTOMYMBOCTb OOblYaeB AenoBoro obopora.

OT COBOKYNHOCTM 3TUX (PAKTOPOB BO MHOFOM 3aBUCHAT CPOKM U pe3yrbTaTbl OCYLLECTBIEHUS MOObIX
WHBECTULMOHHBIX nporpaMm. bornee Toro, cama BO3MOXHOCTb MX OCYLLECTBIEHUS onpedensieTcs Tem, Ha-
CKONnbKo ByaeT NpuHsTa B pacyeT 3Ta COBOKYMHOCTb coLlmanbHbiX dakTopoB. VX BEKTOp He MOXET ObITb Obl-
CTPO M3MEHEH, M MHOCTPAHHbLI UHBECTOP OOIMKEH MPUHMMATb UX KakK BHELIHWE WU OOMrOBPEMEHHO OEeWCT-
BYIOLLME YCITOBMS OCYLLLECTBIIEHMS 3TUX NPOrpaMm.

MpupoaHble akTopbl MHBECTULMOHHOIO KrMMaTa, Kak TO: CPefHsis TemnepaTypa U Ce30HHOCTb,
PUCK NPMPOAHLIX KaTacTpody, obecneyeHHOCTb BOAHBIMU pecypcamu, perbed MecTHOCTM 1 T.4., Hapsgy co
BCEMW OPYrMMM, OKasblBalOT CYLLECTBEHHOE BIMSIHAE HA MPUHMMAaeMble Hepe3uaeHTaMn UHBECTULMOHHbIE
peLleHns, B 0COOEHHOCTM U rMaBHbIM 0Bpa3om npu NpsMbIX MHBeCTULMAX. OHM BO MHOTOM OMpeaensioT
pasmep 3aTpaT B CO3aBaeMble Ha TEPPUTOPMM CTPaHbI-PELMNNEHTA OCHOBHbIE (POHAbI, reorpaduyeckoe
pacnonoxeHne OOBLEKTOB WHBECTUUWA, YPOBEHb pa3BuTuA Tpebyemon unHEpPacTpykTypbl, obecneyeHve
KOMJOPTHLIX YCOBWUIA TpyAa U T.4.

AHanu3 NHBECTULIMOHHOIO KNMMaTa OCYLLECTBNAETCA NPeXae BCero Ha kayecTBeHHOM ypoBHe. Ho B
Teopuu, Oa M Ha MpakTMKe, €CTb Hemasno MoMbITOK AaTb KONMMYECTBEHHbIE OLEHKU €ro COCTaBMSHLWMM U
copmMmnpoBaTh OOLLYI0O MHTErpanbHYK ero XxapakTepucTuky, kKotopas Mmorna 6bl ObiITb OPUEHTMPOM ANS UH-
BECTOPOB B NPUHSATUN UMW PELLEHNI O BNIOXEHNAX KanuTarnoB B TON UMW UHOW CTpaHe.

Bonpocbi 01151 camMonpogepKu

KakoBo cogepxaHue pexuma HanbonbLuero 6naronpMaTCTBOBaHUSA MHOCTPAHHbIM MHBECTOPaM?
KakoBo copepxaHue pexuma paBHbIX BO3MOXHOCTEN A5 UHOCTPaHHbIX MHBECTOPOB?

KakoB cTaTyc COBMECTHBIX C MHOCTPaHLaMu NPeanpuATUI MO POCCMNCKOMY 3aKOHOAATENbCTBY?
KakoB cTtatyc cmnmanoB v NpeacTaBUTENbCTB MHOCTPAHHbBIX KOMMAHWMN MO POCCUACKOMY 3aKOHO-
AaTenbcTBy?

5. KakoBbl CyLHOCTb M 3HayYeHue rapaHTui, NpefocTaBnseMblX MO POCCUNCKOMY 3aKOHOOATENbCTBY
WHOCTPaHHOMY MHBECTOPY?

6. Kakve 13 rapaHTui, NnpegyCMOTPEHHbIX POCCMINCKMM 3aKOHOAATENbCTBOM A1 MHOCTPaHHbIX MHBE-
CTOpPOB, ABNAOTCHA HaMbonee cylecTBEHHbIMK AN obecnedeHns pe3ngeHTam Haumnyywero MHBECTULIMOH-
HOro knumara?

7. Kak cnegyet onpefenvTtb NOHATUE -MHBECTULNOHHBINA KNUMaT?

8. Kakume daktopbl hOpMUPYIOT MHBECTULMOHHBINA KNUMAaT AN51 MHOCTPaHHbIX MHBECTULMN?

9. Kakylo oueHKy cneayeTt AaTtbh COCTOSIHUIO POCCUMIACKOTNO MHBECTULIMOHHOTO Knnmara?

10. lMepeuncnute rnaBHble 3aKOHOAATENbHbIE aKThbl, PErynupylolme cgepy UHOCTPaHHbLIX WH-
BecTnuum B Poccuio.

N

Pasgen 3. PerynupoBaHue MHOCTPaHHbIX MHBECTULIUNA

B pamkax Tembl uayyaetcs cuctema npaBoBbIX HOPM B Cdhepe perynmpoBaHnsi UHOCTPAHHbLIX NHBE-
ctmumi B Poccun. PaccmaTpuBaloTcst MEXAYHApPOAHbIE COrnalleHusl, perynupyrolmne MHOCTPaHHbIE UHBE-
CTULUMMK, OLIEHMBAETCA OMbIT 3apyDeXHbIX CTpaH No obecnevyeHno cTabunbHOCTU OEeATENBHOCTU MHOCTPaH-
HOro MHBecTopa.

C nepexogom Poccun K OTKPbITOM SKOHOMMKE Havanacb MHTEHCMBHAs HOpMOTBopYeckas paboTa,
KoTopas gorkHa obecneuyvBaTb NMPaABOBOM PEXMM OCYLLECTBIIEHUS B CTPaAHE MHOCTPaHHbIX WHBECTULIUNA.
MepBbiM ocHOBoMonarawwmum aktom 6bin Ykas MpeangeHta PO ot 15 Hoabps 1991 r. «O nubepanusaunm
BHELLHE3KOHOMMYECKOW AesaTenbHoCcTn Ha Tepputopun PCOCP». C 3TOro MOMeHTa poccuinckue npegnpu-
ATUA U OpraHM3aumy NnonyyYnny NpaBo CaMOCTOSATENbHO MPUBIEKaTb UHOCTPAHHbIE MHBECTULMW B pasnuny-
HbIX bopmax, pyKOBOACTBYSICb COOTBETCTBYHOLLMMU HOpMaMu 3akoHogaTensctea Poccuiickon ®egepauun un
MeXOyHapo4HbIMK cornaweHnsmu. bonee unn meHee nonHas npaeoBasi 6a3a Ans MHOCTPAHHBIX MHBECTU-
umMn Obina cosgaHa Bo BTopor nonosuHe 90-x rr. XX B., ¢ npuHsTuem [paxaaHckoro, Hanorosoro, 3emenb-
Horo n TamoxxeHHoro kogekcoB P®, 3akoHa oT 9 unions 1999 r. Ne 160-®3 «O6 MHOCTpaHHbIX MHBECTULINSIX B
Poccuiickon ®epepauuny n psiga Apyrnx 3akOHOB.

MHBECTULNOHHBIE KOHTPAKTbl C Hepe3uaeHTamu, Kak npaBurio, 3akniouvarTcs nubo B BamnwoTe UX
CTpaH, b0 B MeXAyHapOOHbIX pe3epBHbIX BantoTax (gonnap, eBpo, pyHT CTEPNMNHIOB U Ap.), NMbBO C oueH-
KOV B3aUMHbIX 00653aTeNbCTB CTOPOH B KAKOM-TO M3 3TUX BantoT U B pybnsix. B cBs3M ¢ aTum HenocpeacT-
BEHHOE OTHOLLEHNE K chepe MHOCTPAHHbIX UHBECTULMIA UMEIOT M 3aKOHOAATENbHbIE aKTbl, perynupyoLwine
obOpalleHne BaniT B POCCUIACKON 3KOHOMUKe, B YacTHOCTM PepnepanbHbiid 3akoH oT 10 gekabps 2003 r. Ne
173-93 «O BantoTHOM pPerynnpoBaH1Mn 1 BantoTHOM KOHTPOSe».

Bonblioe 3HayeHve Ansi perynMpoBaHnsi OTHOLLEHWIA B MHBECTULMOHHOW cdepe MMENO MpUHSITUE
®depnepanbHoro 3akoHa ot 29.04.08 r. Ne 57-®3 «O nopsiike OcCyLLEeCTBNEHUS UHOCTPaHHbIX MHBECTULNIA B
X035IMCTBEHHble 0OLLEeCTBa, UMelLlne cTpaTerndyeckoe sHadeHue AOnst obecrneyeHusi 06OpoHbI CTpaHbl U
©esonacHocTu rocygapctea». [puUHATME 3TOro 3akoHa cAenano «npasuria Urpbl» Ans MHOCTPaHHbIX MHBE-
cTtopoB 6onee Npo3padHbIMU U KOHKPETHBIMM,

HekoTopble ocobble hOpMbl MHOCTPAHHBIX MHBECTULIMIA, B TOM YUCIIE€ OCBOEHME C y4acTUEM MHO-
CTPaHHOrO KarnuTana MeCTOPOXAEHMI NONE3HbIX UCKOMAeMbiX Ha Havanax pasgena npoaykuumu, nepegada
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Hepe3ngeHTaMn POCCUNCKMM KOMMEPYECKMM CTPYKTypaM PasfvMyHOro MMyLLeCcTBa B JIM3WHI, pernameHTu-
pYylOTCH pSOOM crneumanbHbIX 3aKOHOAATENbHbIX aKTOB.

B obecneyeHne npaBonpuMEHNTENBHON NPaKTUKN B chepe MHOCTPaHHbIX MHBECTULMI Ha NPOTSXKe-
HUWM BCEro nepuoga C Hayana POCCUMNCKMX 3KOHOMUYECKMX pedopM Obifo M3gaHo Takke Oomnblioe Yncro
NnoA3aKkoHHbIX aKTOB B BuAe nocTaHoBneHun lNpaeutensctea PP, TamoxeHHon cnyxObl PP, psga MuHu-
crepctB PO nT.4.

B cnyyae cnopa B cyge Hapsagy ¢ npyuMeHeHneM deaeparnbHbiX 3aKOHOB NMPUMEHSIIOTCS HOPMbl Me-
XOyHapoaHbIx gorosopoB Poccunckon denepaunm, a cam Cnop MOXeT paspeLlaTbCs He TOMbKO B pOCCU -
CKOM cyfe, HO B MexayHapoaHom apbutpaxe. B gaHHOM crnyyae Henb3s roBopuTb O TOM, YTO B Chnydae
NPaBOBOW KOMMN3UMK, T.€. PACXOXAEHUS HaLMOHAMNbHbBIX HOPM M MeXOyHapOAHbIX CornalleHunin, patuduum-
poBaHHbIX B Poccuiickon ®enepauuun, npuoputeT NPUHAANEXUT MexayHapoaHeiM cornaweHuam. Ho onpe-
AENeHHOe NPeNMyLLECTBO HEPE3MAEHTOB, MOTYLLMX MCMOMb30BaTb B CMOPE HOPMbI MEXAYHapOAHbIX AOro-
BOPOB, Nepef POCCMNCKMMY NPeAnpUHNMAaTENbCKMMMN CTPYKTYpamMm 34eCb Hanmuo.

B nocnegHve gecAtuneTusi pesko Bo3pocra NoTpebHOCTb B pa3paboTke MeXayHapoOHO-MpaBoBbIX
OCHOB perynMpoBaHus OBWXEHUS MeXOYyHapOAHbIX MHBECTMUUMIA. HecnydalHo B nocriegHue roabl BbicTpo
pacTeT YNCMNEHHOCTb pa3HOODBPa3sHbIX COrfnalleHuin No MHBECTULMOHHLIM BOMpocam. OTU corfnalleHns pas-
nnyarTca mexay cobon No coctaBy y4aCTHUKOB, KPYry 3aTparMBaeMbiX BOMPOCOB M OXBaTblBaEMbIM OTpac-
nam. B coctas popmupytoLienics 6asbl MOryT ObITh BKIOYEHBDI:

1) ABYCTOPOHHUE MEXNPaBUTENBLCTBEHHbIE COMMalleHUs O NOOLPEHNN U B3aUMHOWN 3aluuTe UHBE-
CTULINRA,

2) pervoHarnbHble MHCTPYMEHTbI PEryNMpoBaHus;

3) MHOrOCTOPOHHME COrnaLleHusl.

Mo o6beKTy perynnpoBaHus ABYCTOPOHHUE COrMalleHUs O PEerynMpoBaHUN MHBECTULMNOHHbBIX OTHO-
LEHU AenaTcs Ha ABe rpynnbl:

1) OBYCTOPOHHME COrnalleHms O B3aMMHOM MOOLLPEHMUN U 3aLLNTE KanuTanoBOXeHWU;

2) ABYCTOPOHHUE cornalleHns 06 n3bexaHum ABONHOIo HanoroobnoXeHusl.

B HacTosilee BpeMsa B Mupe HacuuTbiBaeTcs okono 1160 OBYCTOPOHHUX MEXMNPaBUTENbCTBEHHbIX
COrnalweHnin 0 NOOLLPEHUN 1 B3AaUMHOW 3alLUMTE MHBECTULMIN, ABE TPETN KOTOPbIX Obinn 3akntoyeHbl B 1990-
x rr. B nogaBnswowemM 60nbLUMHCTBE CRydYaeB MX y4YacTHUKaMU SIBMSIOTCHA, C OQHOM CTOPOHbI, pasBuTble
CTpaHbl — rnaBHble 3KCNOpTepbl KanuTana, u ¢ Apyron — pasBUBAKOLLMECH CTPaHbl U CTPaHbl C NEPEXOLHON
3KOHOMMKOW, CTPEMSLLMECH NPUBMNEYb NMHOCTPAHHbIE NHBECTULIMN.

CornaweHusa o6 nsbexaHunm ABOMHOIO HaNOroobnoXeHWst OCHOBaHbI Ha MPUHLMNE B3aMMHOCTU, U
NPeaycMOTPEHHbIE UMW JbIFOThbl HE PACMPOCTPAHAOTCA Ha TpeTbu cTpaHbl. CTpaHbl EBponenckoro cotosa
(EC) nmetoT okono 800 cornaiueHuit 06 n3bexaHum OBOMHOIO HanorooonoxeHusi, bonee AByx TpeTewn KOTO-
pbiX ObINM 3aKNOYeHbl C APYrMMU Pa3BUTbIMU CTpaHaMu. ATO OOBSICHAETCS TEM, YTO OCHOBHAs Macca nps-
MbIX UHBECTULMIA COCPEeNOTOYEHA MOKa B PErMOHE MPOMBILLIIEHHO Pa3BUTLIX CTPaH, KOTOpble OOHOBPEMEHHO
ABMNSAIOTCA OCHOBHbLIMU 3KCMOpPTEPaMM U MMMOpPTEPaMKN KanuTana B MUpe.

MHoroctopoHHve cornaiwleHnss obbeguHSAT OONbLUMHCTBO CTPaH MUpa — pasBuUTblie, pa3BUBAlO-
LMecsa U cTpaHbl C NEPEXOLHON 3KOHOMUKON. B nocnegHue rogpl pabota Hag MHOrOCTOPOHHUMU MHBECTU-
LIMOHHBIMW COrfnalleHnsaMn pa3smnBanacb B OCHOBHOM B pamMKax Tpex MexayHapoAHbIX opraHusaumin: Opra-
Hu3aumm obbegmHeHHbIx Haum (OOH), BcemumpHoro 6aHka n BcemnpHoi Toproson opraHmusaumm (BTO).

CnepyeTt OTMETUTb, YTO OOLLEN YepTO MHOTOCTOPOHHMX OOKYMEHTOB, KacalLMXCa MeXayHapon-
HbIX MHBECTULMI, ABMASETCA 3alimMTa NpuvHUMNa YCTaHOBNEHUS ANsl MHOCTPaHHbIX MHBECTOPOB «CrpaBeasiv-
BOr0 M HEAMCKPUMUHALMOHHOIO peXxmnmay, KOTOpbI co3gaeT 6raronpusiTHble YCrnoBus As UX AesTeNbHO-
CcTn.

B pamkax OOH aTta pabota Hanbonee akTuBHO npoBogunacb B 60—380-e Ir. npownoro croneTus. B
Hel oTpaXkanocb CTPEMIIEHME MHOMMX Pa3BMBAIOLLUXCA CTPAH K OOPETEHUIO HE TOMNBKO MOMUTUYECKON, HO 1
9KOHOMWYECKON HE3ABMCMMOCTM, K YCTAHOBIIEHWNIO CyBEPEHUTETA HaJ eCTECTBEHHbIMU pecypcamn 1 K npu-
BMIEYEHMIO N NCMONb30BaHUIO MHOCTPAHHOTO KanuTana B COOTBETCTBUM C HALMOHabHbIMWU UHTEPECAMM.

Bonee y3kui xapaktep nmena gesrtensHocts MB® 1 BcemnpHoro 6aHka, KOTOpbI BKIOYAET YeThbl-
pe opraHu3auuu:

1) MexayHapogHbin 6aHk pekoHcTpyKkumn 1 passutusa (MBPP), ocHoBaHHbIM B 1945 1. Ero uneHamu
asnsatoTca 180 rocygapcTs, KOTOpblE OQHOBPEMEHHO AOIMKHbI 6biTh YneHamn MB®. MBPP n MB® npuHsanu
COBMECTHO «PykoBogsLIME NPUHLUMMbBI O PEXNME MHOCTPAHHBLIX YACTHbIX MHBECTULNN» —O0KYMEHT, KOTOPbIN
Nnpu3BaH NOMOYb rocygapcTBaM perynmpoBaTth npaBunia Aonycka MHOCTPAHHOIO Kanutana B CTPaHy;

2) MexgyHapogHyto accoumaumio passutusa (MAP), cosgaHHyto B 1960 r. ¢ Lenbio okasaHust MoMo-
Lwm Hanbonee 6eaHbIM CTpaHaM, AyLIEBON OOX0AY KOTOpbIX MeHee 865 gonn.;

3) MexayHapoaHyto cduHaHcoByto kopnopauuto (MOK), cozpgaHHyo B 1956 r. ¢ Lenbo chnHaHCUpo-
BaHUS KOMMEPYECKNX NPeanpusaTUiA NyTEM NPeaoCcTaBeHNs 3aAMOB M y4acTusa B UX KanuTare;

4) MHOrocTopoHHee areHTCTBO rapaHTupoBaHusa uHsectuunin (MAI'N), cosgaHHoe ansa cTpaxoBaHus
NPSAMbIX MHOCTPAHHbIX MHBECTULIMIA B PA3BMBAIOLLNXCS CTPaHaxX OT HEKOMMEPYECKUX PUCKOB.

B pamkax BcemupHoro 6aHka nognucaHa KoHeeHums 06 yperynmpoBaHum MHBECTULNOHHbBIX CMOPOB
Mexay NpUHMMaoLWLMMN roCygapcTBamMu U MHOCTPaHHBLIMU MHBECTOPaMK. OTa KOHBEHUMS NpegycmaTpuBana
BO3MOXHOCTb 00paLLeHNsi KOHPNMUKTYIOLWMX CTOPOH K HOPUCOVKLNN CO30aHHOrO B pamkax KOHBeHuun Mex-
OYHaApOOHOro LEeHTpa Mo YPEeryrMpoBaHUI0 MHBECTULMOHHBLIX CMOPOB, KOTOPbIN BbIMNOMHAET YHKUUKU MO-
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cpefHuKa No ynaxmnBaHWIO CNOPOB, BO3HUKAKLLMX MEXAY MHOCTPaHHbIMU MHBECTOPAMMU U CTpaHaMn — UM-
nopTepamu kanutana.

B nocnegHue rogbl MHOrMe cTpaHbl NpeanpuHANM Mepbl No nNMbepanusaumnm HaluMoHanbHbIX 3aKo-
HOB 00 MHOCTpaHHbIX MHBECTULMSIX, BHECS B HUX COOTBETCTBYHOLLME NONpaBku NGO NpuMHMMas HOBblE 3aKO-
Hbl, NpegocTaenawwme 6onee GnaronpusiTHele YCNOBUS AN MHOCTPaHHbIX MHBECTOPOB. Kak nokasbiBaeT
OonbIT MHOIMMX CTpPaH, 0COOEHHO pa3BMnBakOLLINXCA U CTPpaH C nepexo,quVl SKOHOMMKOVI, K OCHOBHbIM HanpaB-
NeHnam nm6epanm3au,vm HauWoOHalrbHbIX 3aKoHOAOATEeNbCTB o6 MHOCTpPAaHHbIX MHBECTULIMAX B nocregHee
aecatuneTme OTHOCATCA cneayrvune:

. YnpolueHve npoueayp nonyyvyeHnsa paspeLleHns Ha MHBECTUPOBaHMWE; B HEKOTOPbIX Cy4vasx
Takoe paspelleHne He Tpebyetcsl, Hanpumep, korga obbeM WHBECTUUMIA He AOCTUraeT OnpeaefieHHOro
YPOBHSI, NMPU CO34aHNM COBMECTHbIX NPEANPUSTUA, NPU PEUHBECTMPOBAHUN NpubbLINen 1 T.4. B HekoTopbIx
CTpaHax BBOAMTCS €OUHOBPEMEHHOE BbINOMHEHME BCeX (hopManbHOCTEN NMpu OPOPMIIEHNN MHBECTULMIA
yepes 0AHO yupexaeHue (single-window approach nnm one-stop services).

. OcnabneHune orpaHMYeHWin Ha BriageHne COOCTBEHHOCTbIO, B TOM YMCIe pa3pelleHne co3-
AaBaTb NPeanpusaTUs CO CTOMPOLIEHTHLIM MHOCTPaHHbLIM BNageHMUEM.

. MpenocTaBneHne HOBLIX UMM NPOASIEHNE CPOKOB paHee NpeaoCTaBrieHHbIX «HANOroBbIX Ka-
HUKYI».

. MonHoe unu YyacTuyHoe ocBobOXAEHNE OT HEKOTOPLIX HANoroB u c6opoB.

. BblueT 13 Hanoroobnaraemon cyMmbl 3aTpaTt Ha NoAroTOBKY MECTHOrO nepcoHarna, Ha npo-
BeAEeHMe nccrnegoBaTernibCckmx paboT 1 Ha Lenu passutus.

. BBeneHve yckopeHHon amopTmnsaumm.

. OTmeHa unun ocnabrneHne orpaHUYeHUin Ha penaTpuaumio npubbinen, kanutana, 3apaboT-
HOW NnaTbl MIHOCTPAHHOIO NepcoHana u oXo4o0B OT NIMKBUAALUN NPeanpusaTms.

. MonHasa unu YactTudHasi oTMeHa TpeboBaHWIA, NpeabABASEMbIX MHOCTPaHHbIM MHBECTOPaM
no BONPOCaM MCMOMb30BaHMUS MECTHOMO Cbipbsl, KOMMOHEHTOB U HariMa MeCcTHon paboyen cunbl.

. YBenuyeHve npoaomKUTENBHOCTU AOMNYCTUMOro nepuoga MCnonb30BaHUS MHOCTPAHHOIO
nepcoHana.

. OTMEHa UInun CHKEHNE MUHUManbHOro 00bemMa MHBECTUPOBAHHOTO Kanutana.

. CHsITME orpaHnyYeHnn Ha OesTeNlbHOCTb MHOCTPaHHbIX MHBECTOPOB B OTAENbHbLIX OTpacnsax
3KOHOMMUKMU.

Ncnonb3ys MHOCTpaHHbIN KanuTan, niobas cTpaHa OOHOBPEMEHHO CTPEMUTCSI COXPaHATb He3aBw-
CMMOCTb CBOEW 3KOHOMMKW, YTO CO34aeT pearnbHyo Npobnemy CoOBMELLEHNS HE3aBUCMMOCTU, C OAHOWN CTO-
POHbI, M B3aMMOJEWCTBUSI C NPUBIEKAEMbIM MHOCTPaHHBLIM KanuTanoMm — ¢ Apyroil. HecMoTps Ha 3auHTepe-
COBaHHOCTb B MpPMBIIEYEHUN KanuTana, pa3BMBaloLLMecs rocyaapcTea U CTpaHbl C NepexoiHOM 3KOHOMUKON
NPUHUMAIOT B TO XXe BPEMS pasnuyHbie Mepbl MO 3alUTE CBOUX CYBEPEHHbLIX NPaB Ha MPUPOAHbIE U WHble
pecypchl, BbipabaTtbiBass Ha MHOTOCTOPOHHEW OCHOBE CTaHAapTbl MO YpPEerynupoBaHUo AesiTENbHOCTU MHO-
CTPaHHbIX NHBECTOPOB.

Bonipocsi 0nisi camorniposepku

* B yem 3akntovaeTtcs npobnema 3awuTbl HALMOHABbHbIX MHTEPECOB MPU B3aUMOOeNCTBUN C MHO-
CTpaHHbIMU UHBECTOpaMn?

» KakoBa ponb BanoTHOrO perynmpoBaHus B pa3BuTUM MHOCTPAHHbLIX MHBeCTMLMI B Poccunio?

+ Kakyto ponb B npoLecce oCyLeCTBEHUA MHOCTPaHHbIX MHBECTULMI B Poccuio nrpatoT meTtoapl u
POpPMbI TAMOXEHHOIO PErynMpoBaHns?

» KakoBa ponb MexayHapoaHbIX cornalleHun B cepe MHOCTPaHHbIX MHBECTULMIATY

* B kakmx chopmax Poccuiickoe rocyaapcTBo MCNONb3yeT MeXAYHapPOOHbI ONbIT PEryNMpPOBaHNS
MHBECTULIMOHHON OEeATENbHOCTN?

* Kakyto ponb B pa3BuUTUM MHOCTPaHHBLIX MHBECTULIMIA UTPAKOT MEXAYHAPOAHble (PMHAHCOBLIE U He-
dmMHaHCcoBbIE opraHn3aunmn?

Paspen 4. Ocobble 3KOHOMMYECKNE 30HbI

B coBpeMEHHbIX YCMOBUAX OOHVMM U3 BAXKHbIX MyTEW MPUBMEYEHUS UHOCTPAHHBLIX KanuTanoB sIBIisi-
€TCs co3gaHne cBODOOHbBIX UM OCOObLIX 3KOHOMUYECKMX 30H B PasfiMYHbIX hopmax, NpeBpaTMBLLMXCS B He-
OTbEMIIEMbIN CTPYKTYPHbIA 31IEMEHT MUPOBOTO X035MCTBA. XOTA Takue 30Hbl MOryT HasblBaTbCs NO-pasHOMY
— ocobble, cneumanbHble U T.4., Hanbonee obLWMM 1 pacnpOCTPaHEHHBIM MX HA3BaHNEM SIBNAETCHA NOHSTUE
«ocobas akoHoMu4yeckas 3oHa» (O33). B HacTosiLee BpemMs B Mupe HacuuTeliBaeTcs okono 30 sugos O33:
OT ©ecnoLWwnuHHBLIX 30H M CBOOOAHBLIX MOPTOB 4O 30H CBOOOAHOrO MpeanpuHUMaTenbCcTBa, 0dPLUOPHbIX
LEeHTpoB M TexHononuncos. lNMpu BceM pasHoobpasmn O3 n ux onpefeneHnii peys, No CywecTBy, naet ob
O[HOM M TOM Xe SIBMEHUN — CO3[aHUM Ha TEPPUTOPUUN CTPaH XO3ANCTBEHHbIX aHKMNaBoB, MMetLnX Gecno-
LUSIMHHBIA MW NbFOTHBIA PEXMM BBO3a U BbIBO3a TOBAPOB W YCNyr, ONpeaeneHHyto 060cobneHHoCTb B TOp-
roBOM W BanOTHO-(PMHAHCOBOM OTHOLLEHUN OT OCTanbHOW TeppuTtopun cTtpaHbl (MHorga O33 oxBaTtbiBaloT
BCIO TEPPUTOPUIO CTPaHbl), TECHYIO CBA3b C MMUPOBBLIM PbIHKOM U (PYHKUMOHMPYHOLWUX Ha Ga3e akTMBHOro
NpUBMEYEHNss MTHOCTPAHHOTO KanuTana.
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Takum obpasoM, ocobas IKOHOMMYECKasd 30Ha—4acTb TEPPUTOPUM CTPaHbl, B pamMKax KOTOPOW NHO-
CTPaHHbLIM 1 OTEYECTBEHHbBIM MpeanpUHUMaTENsSM NPeaoCTaBNATCA 0Ccobble NbroTHbIE YCIIOBMS OpraHu3a-
LUUn 1 OeATENbHOCTU.

CosgaHne O33 valle Bcero paccMaTpuBaeTCsl kak Crnocob akTuBM3aLMM BHELLUHESKOHOMMWYECKOM
AeATENbHOCTU 3a CYET YBENUYEHMS MHOCTPAHHBIX MHBECTULMNIA, UCMOMNb30BaHNS HOBOW TEXHWKU U TEXHOIO-
MU N MNOBLILWEHUS KOHKYPEHTOCMOCOOHOCTM HaLMOHanNbHOW NPOAyKUMW. B HEKoTopbIX crnyyasx co3gaHue
033 nmeeT Lenbio 0XUBNEHNE 3KOHOMUKN OEeNPECCUBHbBIX PErMOHOB N pacluMpeHne NocTaBok TOBApoB Ha
BHYTPEHHUI PbIHOK.

Mpegnocbinkm cosgaHms O3 3:

» BnaronpuaTHoe reorpacuyeckoe NonoXeHUe Ha nepecevyeHnn BaxXHENLNX TPaHCMOPTHbLIX CEeTEN.
033 no4tn HUKOraa He co34alnTCs B rMYyOUHHBIX PerMoHax KpyrHbIX CTPaH, OTAENEeHHbIX OT TPaHCMOPTHbIX
KOMMYHWKaLUA MEXOYHapOAHOro ninn obLeHaunoHarnbHoro 3Ha4eHus.

* Hanvune Ha TeppuTopmm Oyayuien 30Hbl MHPPACTPYKTYpPbI, KOTOpasi 4OMmkHa obnagatb npeumy-
LecTBamMm NO CPaBHEHUIO C MHPPACTPYKTYpOM CTpaHbl — MoOTeHuuanbHoro nHeectopa. Cioga OTHOCATCS
Takune CBSi3aHHble C MHPACTPYKTYpOn 0ObeKThbl, Kak BOAO- U dHeprocHabeHne, BO3MOXHOCTb MOAKIHOYe-
HWSI K COBPEMEHHBIM CUCTEMaM TENEKOMMYHMKaLUMIA U T.A4.

* Hannuue GnaronpuaTHOWM coumanbHOM MHPaCTPYKTYpbl, B TOM YMUCIE: COOTBETCTBYIOLLMX COBpe-
MEHHbIM CTaHOapTaM >XUIbIX NOMELLEHWIA, LLIKOM, YYPEXAEHUIN 30PaBOOXPaHEHUNS, KyNbTypbl U Ap.

* OTHOCUTENBHO AeLleBas U B TO XXe BpeMs BbICOKOKBanMpuuuposaHHasa paboyas cuna.

* [locTaTOMHO BLICOKMIN YpoBeHb obecrnedyeHns 6aHKOBCKUMU M ApYruMu (DUHAHCOBLIMU yCrnyramu;
OOCTYNHas CBA3b C MEXAYHAPOAHbIMU (PUHAHCOBbLIMU LIEHTPAMU U PbIHKaMMU.

» bnaronpusitTHasas OnNs NPOMBbILWMEHHOrO NMPOU3BOACTBA Cpefa, co3gaBaemasi npefoCTaBleHUEM
pasnuyHbIX YCIyr, HanpumMep, B obnactn obcnyxmBaHua u pemoHTa 06opyaoBaHUSt M MOCTaBKM KOMMIEK-
TYHOLWUX N30ENnN.

» OTCyTCTBME aOMUHUCTPATUBHO-OOPOKPATUYECKMX MPENATCTBMI ANS CO34aHMs HOBbIX Npeanpwu-
ATUA, B TOM YMCIe C y4acTMEM MHOCTPaHHOro Kanutana.

» PasBuTtasa 1 yctonymBas npaesoBas 6a3a; pa3sutne O33 JOMKHO OCHOBLIBATbCS Ha TBEpAO ycTa-
HOBITEHHOM M YETKOM 3aKOHe, a He Ha MOCTOSIHHO MEHSIIOLLUNXCHA PELUEHUsIX OpraHoB MECTHOW (UCMOMHMU-
TernbHOWN) BNacTu.

» 3akoHogaTenbHOE 3aKpensfeHe pasnuyHbIX NbroT ANg JENCTBYIOWNX B 30HE NpeanpusiTui. 3akoH
06 O33 gomkeH BkNoYaTb NoAPOOHbBINA pa3gen o Nbrotax, NpegoCcTaBneHne KOTOpbIX ANd umnopTa siBnseT-
Csl NepBbIM CTaHA4APTHLIM NPaBuIoOM NOGON 30HbI; BTOPLIM CTaHA4APTHBIM NPaBUIOM SBMSETCS ocBoboxae-
HUE OT 3KCMOPTHbIX HANOroB, NOLWWH U T.4.

» Co3gaHve agMUHUCTPaUUM 30Hbl, KOTOpas AOMKHA ObiTb HageneHa LWMPOKMMU NOSTHOMOYNSIMU U
ob6s3aTenscTBaMu.

» O6Lwasn nonuTnyeckas cTabnnbHOCTb B CTpaHe.

JlbroTel, NpegocTaBnsemble gevcTyowmm B O3 npeanpusaTMam, MOXHO pa3genntb Ha Tpu 6ornb-
Lme rpynnel.

* HanoroBble NbroTbl: «HANOroBble KaHMKYIbI», MOHWKEHHbIE HANOroBble CTABKW, NbrOTHbLIE YCIOBUS
pacyeTa Hanoroson 6asbl NN OTAENbHBIX €6 KOMMOHEHTOB, HANOroBbln KpeauT. Hanbonee TMNUYHLIMK Ha-
noroebiMKn nNbrotamu B gencreyowmnx O33 aBnsoTca ocBoboXaeHNe OT NOJOXOOHOro Hamnora 1 Hanora Ha
npubbinb Ha NSATb NIET C MOMEHTa NOfy4YeHMs Nepeov Npubbinu. B TedeHne cregyowmx NatTyv net npegnpu-
AaTne obnaraetca Hanorom B pasmepe 50% OT HOpManbHOM CTaBKW; NPU 3TOM CyMMa HarloroB, BbiMfayu-
BaeMbIX B B610KeTbl BCEX YPOBHEW, He JOMMKHa npeBbiwaTe 25% goxoga npeanpustud. 310 ycrnosue omx-
HO cobnitogaTtbes B nobom nepuoge gestensHoctn O33.

» OMHaAHCOBbIE NbrOThI: NPEAOCTABMNEHNE NPSAMbIX U KOCBEHHbBIX rOCYAAPCTBEHHbIX cyocnani B pas-
NMYHBIX bopmax, B TOM 4YMCre Yepe3 CUCTEMY HU3KMX LEH Ha KOMMYHasbHble YCIyru U onnaTy apeHal,
OtompkeTHblE goTauum, obecnevyeHne MHBECTOPOB CPeaCcTBaMU MHAPACTPYKTYPSI.

* AOMWHMCTPATMBHbIE NbroThl: YNPOLLEHNE pPerncTpaumn npeanpuaTuii 1 TaMOXeHHbIX npouenyp,
NbrOTHBIV BU30BbIA PEXUM ANS UHOCTPAHHBLIX CNELMAanMCTOB, pasfnnyHble hopMbl COAENCTBUA BU3HECY.

B nocnegHee Bpemsa BO MHOMMX CTpaHax Habnopaetca TEHAEHUWSI K YCUIIEHMIO POMM PasfuyHbIX
KOCBEHHbIX Mep perynupoBaHus gesternbHocTn OO3 npyM 0gHOBPEMEHHOM YMEHBLLIEHUU PO MeP NPSIMOro
perynmpoBaHns U rocyaapCTBEHHOMO y4acTusi, B TOM 4ucne GIopKeTHOro oMHaHCMpoBaHWs, npegocTasne-
HusA cybemanin, 6e3Bo3mMe3gHbIX KPeaUTOB U T.4.

B HacTosLee Bpems B MUpoBOW npakTtuke Bce Tunbl O3 nogpasgensaoTcs Ha YeTbipe OCHOBHbIE
rpynnbl:

1) 30HbI CBOOOAHOW TOProBM, PAcrofiOXXeHHbIE B OCHOBHOM B KPYMHBLIX TPAHCMOPTHLIX y3nax B pas-
BMBAIOLLUXCA U Pa3BUTbIX CTpaHax;

2) NPOMBILLUSIEHHBIE WUITN NPOMbILLIIEHHO-NPOU3BOACTBEHHbLIE 30HbI;

3) TEXHUKO-BHEAPEHYECKNE 30HBbI —TEXHOMOMMCHI U TEXHOMNAPKY;

4) cepBUCHbIE 30HbI, UK 30HbI YCIyT.

Bcero B Mupe HacuutbiBaetca 1200 O33, B Tom uncne 400 30oH cBob6oaHor Toproenu, 300 npo-
MbILLIEHHO-NPON3BOACTBEHHbIX 30H, 400 TexHMKO-BHeapeH4Yeckux 30H 1 100 cepBUCHbIX 30H.

UcTopus cosgaHnsa OB3 B Poccumn Havanach B KoHue 1980-x rr., korga no uHuyunatmee lNpaButens-
ctBa CCCP 6Gbina paspaboTaHa Tak HasblBaemMas eanHasi rocyaapCTBEHHAsA KOHUEeNuUus cBOGOAHbIX SKOHO-
MMUYECKNX 30H.
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MepBble pewenns o cosgaHnm OI33 B Poccum Obinu npuHatel B 1990—1991 rr. Ha ocHoBe nocTa-
HoBneHu BepxoBHoro Coeta, CoBeta MuHuCTpoB M pacnopsbkeHun NpaeutensctBa PO. B ceHTsi0pe
1991 r. 6611 BBeAeH B gencteme 3akoH «O0 MHoCTpaHHbIX MHBecTMUMAX B PCOCPy, cogepxaBLumi crnewu-
anbHyto 7-t0 rmaBy o6 O33. B Helh onpegensanncb ycrioBust XO3NCTBEHHOW OEeATENbHOCTM MHOCTPaHHbIX
WHBECTOPOB W MpeanpusaTuiA C MHOCTpaHHbIMU MHBecTMuusaMyn B O33. M mMormu npegocTaBnaTbCcsa crie-
AyloLme nbroTbl:

* YNPOLLEHHBIN NOPSAOK perncTpaumm npegnpuaTtui ¢ MUHOCTPaHHbIMU MHBECTULMAMU HenocpeacT-
BEHHO B YMNOMHOMOY€EHHbIX Ha TO opraHax O33;

* NbrOTHbIA HaMNoroBbI PEXUM: MHOCTPaHHbIE MHBECTOPbLI U NPeanpuUsaTUS ¢ UHOCTPaHHbIMU UHBE-
CTMuMsaMM obnaraloTcsl Hanoramu no MOHWXEHHbIM CTaBKaMm, KOTOpble He MOryT coctaenaTb meHee 50%
OENCTBYIOLLMX Ha Tepputopmum PP cTaBoOK ANsi MHOCTPAHHbBIX MHBECTOPOB M NPeanpUATUA C MHOCTPaHHbIMU
WHBECTULNAMM;

* MOHWKEHHbIE CTaBKW MMaTbl 3a NOMb30BaHUE 3eMMEN U MHBIMW NPUPOOHBIMU pecypcamu; Npegoc-
TaBreHne Npae Ha JONTOCPOYHY apeHay cpokom Ao 70 net ¢ npaBom cybapeHabl;

* 0COObIN TAMOXEHHbIN PEXMM, BKITHOHAIOLLMIA NMOHMKEHHbIE TAMOXEHHbIE MOLLUMMHbI HA BBO3 M BbIBO3
TOBapOB, YNPOLLEHHBIN NMOPSA0K NepecevYeHnsi rpaHnLbl;

* YNPOLLEHHbIN NOPAAOK Bbe3aa U Bble3aa UHOCTPAHHbIX rpaXaaH, B TOM ymcne 1 6e3B130BbIN.

Mpn BCen BaXXHOCTWN ITOrO 3aKOHA OH HE MOF CINYXWTb MNOMHOLIEHHOW 3akoHofaTenbHon 6ason Ans
co3gaHua 1 yHkumoHmpoBaHma O33, Tak Kak Kacancs TONbKO OOHOro U3 acnekToB ee AeATEeNbHOCTU —
nNpuUBReYeHNs NHOCTPaHHbIX NHBECTULMI. OTOT Npoben npussaH Obin BocnonHuTe Ykas MNpesngeHta PO «O
HEKOTOPbIX Mepax no pasBUTUIO CBOOOAHLIX 3KOHOMUYecknx 30H (O33) Ha Tepputopun Poccumy», nagaHHbin
B MioHe 1992 r., KOTOpbIN NpyAan HOBbIV MMNYILC Npoueccy popmupoBaHns O33.

HoBas reononutuyeckasi obctaHoBKa, B KOTOpow oka3anack Poccusi nocne pacnaga CCCP, notpe-
OoBana OT Hee HemanbIX YCWMMIA MO COXPaHEHWIO M BOCCTAHOBIIEHWUIO HAapYLUEHHbIX CBSI3e C TOProBoO-
9KOHOMWYECKMMM MapTHepamMu M3 ymcna ObiBLUMX COBETCKMX pecnybnuk u cocegHux cTpaH. 3oHamu CBO-
bopgHoro npeanpuHMMaTenscTBa Obinn 00bABNEHb! 11 perMoHoB cTpaHbl. B Havane 90-x rr. npakTuka cos-
Aannst 033 B Poccum npuobpena, no cytu, 6ecnopsiAoYHbI XxapakTep M cBoaunach kK 0eCKOHTPONbHOM pas-
Aade nbroT MU NpUBUIErMA OTAENbHbIM pernoHam ctpaHbl. B pesynbtate k 1993 r. Ha gonto hopmansbHO
co3gaHHbix O33 npuxogunock 6onee 1/3 Tepputopum Poccuun. B aTux ycnosusix 66110 peLleHo, 4To nobble
NbroTbl MOTYT NPEAOCTaBNATECS PErMMOHAM TONbKO B 3aKOHOAATENbHOM MOPSIAKE, YTO MPUMBENO K MPUHATUIO
3aKkoHOB 06 oTaenbHbix O33. PakTuyeckn MHorMe 3oHbl NMB0 He PYHKLMOHMPOBanM, Mbo He NPUHOCKIIN
Xenaemblx pe3ynbTaToB 1 He peLlanu Tex 3agad, Kotopble 6binn nepeaHMMn NOCTaBnEHbI.

C yyeToM HaKkoMMeHHOro onbITa 1 pe3ynbTaTtoB guckyccun B PO Bbin paspabotaH n NpuHAT 22 nions
2005 r. depepanbHbii 3akoH «O6 0cobbix aKOHOMMYeckux 3oHax B Poccuiickonn ®epepaunny, OCHOBHbIE
NONOXEHWUS1 KOTOPOrO COCTOST B CIIeYHOLLEM.

033 — 370 onpegensiemas NPaBUTENBCTBOM YaCTb FOCYAAPCTBEHHON N TaMOXEHHON TEPPUTOPUM
P®, Ha koTopon OencTByeT 0COObIA pexumM BegeHUs npeanpuHMMaTenbCKkon AeATENbHOCTU B YacTu Hano-
roobnoXxeHnsi, TAMOXEHHOIO PErynMpoBaHus U AeATENbHOCTM KOHTPOMMPYIOLLNX OPraHoB.

B Poccum cosgatotca OB3 yeTbIpéX TUMOB:

NPOMBILLIEHHO-NPON3BOACTBEHHbIE — C LIENb0 pa3MeLleHnss 00beKTOB NMPOU3BOACTBEHHOIO Ha3Ha4yeHUs
obwen nnowaabto He 6onee 20 kB. KM Ha cpok He BGornee 20 neT;

TEXHUKO-BHEAPEHYECKME — C LEefbl CO3aHUA M KOMMepuuanu3auum Hay4yHO-TEXHUYECKUX pa3paboTok
nyTeM BHEOPEHUS B NPOU3BOACTBO HOBbLIX TEXHOMOIMI, OCHOBAHHbIX Ha NEPEAOBbLIX AOCTMXKEHUAX HAyKU U
TeXHuKK, obLen nnowanbio He 6onee 2 kB. KM Ha cpok He 6onee 20 neT;

TYPUCTCKO-pEKPEALIMOHHBIE;

nopToBbIE.

Ha tepputopumn 033 moryT paboTaTth kak Tak Ha3biBaeMble pe3ngeHTel 033, T.e. nuua, Ha KOTOpPbIX
pacnpoCcTpaHATCA 0COGEHHOCTU NpeanpUHUMATENbCKOW AeATENbHOCTM B Takow 30He, Tak M nvua, He SB-
nsiowmecs pesngeHtamm O3, KOTOpblE OCYLLECTBIAIOT CBOK AEATENLHOCTbL HA €e TEPPUTOPUN B COOTBET-
CTBWUM C 3aKoHoAaTenbcTBOM P® 6e3 pacnpocTpaHeHnst Ha HUX NbroT 1 NpyMBUNerMn. 3aperncTpupoBaHHbIN
B O33 pes3ngeHT 3aknyaeT C TeppuTopuarbHbIM OpPraHOM COrfalleHue O BeAEHUU MPOMbILLIIEHHO-
NPON3BOACTBEHHOWN UMW TEXHUKO-BHEAPEHYECKOWN AeATENBHOCTY.

PaccmaTprBaeMbIlt 3akoH ynpasgHun paHee co3gaHHble B PO cBobogHble (0cOOble) SKOHOMMYECKME
30HbI, KpoMe KanuHuHrpagckon n MaragaHckon, esTenbHOCTb KOTOPbIX PerynvpyeTcs OTAeSNbHbIMU 3aKo-
Hamu. MexaHn3am QYHKLMOHMPOBAHNS OCTalbHbIX HE Oblnl ohopMneH 3akoHOoAaTernbHO. VIHbIMKU crioBamu,
npaea npeanpuHUMaTenen He rapaHTMpoBanUCb rocyaapcTBOM. Ternepb NpaBOBOW Bakyym 3anoriHeH. B
3TOM MpUHLMNnanbHoe oTnmdmne HoBbix OD3.

Ha Tepputopmmn OB3 pencrByeT pexmnm cBOOGOOHOM TaMOXEHHOW 30Hbl, COMMacHO KOTOPOMY MHO-
CTpaHHble TOBapbl pa3mMeLlatTcs U ucnonb3yrTes B npegenax 003 6e3 ynnaTbl TAMOXEHHbIX MOLUSVH U
Hanora Ha gobaeneHHyto ctoumocTtb (HOC), a poccuiickue ToBapbl — Ha YCIOBUAX, MPUMEHSEMbIX K BbIBO3Y
B COOTBETCTBUM C TAMOXEHHBIM PEXMMOM 3JKCMOpPTa C YNnaTon akuusa n 6e3 BbIBO3HbIX TAMOXEHHbIX MOo-
LUSIVH.

Mo npenBapuTenbHbIM OLlEHKaM, OOLlee CHWXeHue usgepxek pesavaeHToB O33 MoXeT gocturatb
noytn 30%. TONbKO NYTEM CHWKEHWUS afMUHUCTPATUBHbLIX DapbepoB M3OEPXKKM Ha peanunsauunio NPOeKTOB B
033 moryT ObITb MOHWXEHbI HAa 5—7% B NPOMBbILINEHHO-NPON3BOACTBEHHbLIX U Ha 3—5% B TEXHMKO-
BHegpeHyecknx O33. O1o byget OOCTUrHYTO NyTEM NPUMEHEHWS MPUHLMNA «OQHOrO OKHa», Korga no Bcem
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BOMpocaM, CBA3aHHbIM C AesiTenbHocTblo B O3, MHBECTOp (MpeanpuHMMaTerb) B3auModencTByeTe BO3-
MO>XHO MEHbLUMM YMCIIOM OpraHoB BnacTu. Peanu3aums aToro npuHumMna 6yaeT ocyllecTBrieHa nyTem ge-
nernpoBaHus psga norHomouni degepanbHOMY areHTCTBY MO YNpaBfeHUo 0COObIMU SKOHOMUYE CKUMM 30-
HaMmu. CTpPOMTENBbCTBO MHPPACTPYKTYPbl 3a CYET CPeacTB OIOMKEeTOB BCEX YPOBHEWN MO3BOMUT CHU3UTb W3-
OEPXKN pe3naeHToB Ha 8—12%, a KOHUeHTpauusi MpoM3BoACTBa MO3BONUT u3bexaTb OOMONHUTENbHbIX
pacxonos B pa3mepe 3—7% OT CTOMMOCTU MHBECTULIMOHHBLIX NPOEKTOB.

Bonpocbi 0nisi camonposepku

Kakoe 3HauyeHvne ons MHOCTPaHHbIX MHBECTOPOB MMeeT poccumnckun 3akoH «O6 ocobbix 3KOHOMUY e-
CKux 3oHax B Poccuiickon egepaunny»?

KakoBbl hakTopbl 3¢hPeKTUBHOCTM NPAMBIX MHOCTPAHHbLIX MHBECTULINA?

YT0 sAiBNsIeTCA KpUTEPMEM OTHECEHWNSI MHBECTULIMOHHBIX MPOEKTOB K YNCITY NPUOPUTETHBIX?

KakoB npegenbHbli CPOK COXpPaHEHUs1 CTabUNbHOIO TaMOXEHHOIO M HanoroBoro pexuma ans npu-
OPUTETHBIX MHBECTULIMOHHbIX MPOEKTOB?

YTo ABnsieTca obWwmMn Lensammn co3gaHust ocobbix 3KOHOMUYECKMX 30H? Kakue nbrotel NnpegocTtas-
nawTes gencteyowmm B 093 npegnpuatmuam?

Ha kakvne OCHOBHbIe rpynnbl noapasgenstorcs Bce Tunel 0337

KakoBbl 0coGeHHOCTM HanoroobnoxeHus pesmaeHtos O33?

Paspgen 5. Ocobble hopMbI NPUBIIEYEHUSI UHOCTPaHHbIX MHBECTULIUIA

K ocobbim chopmam npuBreYeHNs MHOCTPaHHbLIX MHBECTULIMIN OTHOCHAT COrnalleHus o pasgene npo-
AyKumm n odbdLlopHbIE onepalmm

CornaweHusi o pasgerne npogykumm — HoBas ansg Poccum popma opraHvM3aumMn MHBECTULIMOHHOWM
AesATeNbHOCTK, Yalle BCero ucnonb3yemas Npyu OCBOEHUN MEeCTOPOXOEHUA NOMe3HbIX UCKonaemblX. 3aKoH
«O cornaweHuax o pasgene npogykunm» obin npuHAT 30 gekadbpsa 1995 r. (c gononHeHuamn 1998 r.). Xota
OH KacaeTcsa Bcex NoTeHLUManbHbIX UHBECTOPOB, OTAESNbHbIE €ro NOMOXEHUA paccyYUTaHbl TONbKO HA WHO-
CTPaHHbIX MHBECTOPOB. [MpUHATME 3TOrO 3aKoHa OOBACHANOCH OOBLEKTUBHLIMW YCMOBUAMU, CIOXMBLUMMUCS
B POCCUIACKOWN 3KOHOMMKE N XapakTepM30BaBLUMMUCH HEXBATKON (DMHAHCOBLIX PECYPCOB, HEOBXOAUMBIX ANS
rHaHCMpOBaHWA A06bLIBAKOLWMX OTpacnen NPOMbILLIIEHHOCTM M Afs pacyeToB C MHBecTopamu. Paccmatpu-
BaeMbIi 3aKOH NO3BONAN WCMOMb30BaTb AN TakMx pacyeTos, T.e. ANS BO3MELLEHUs 3aTpaT MHBECTOpa,
YacTb NPOM3BOAMMON NPOAYKLUWN, KOTOpas nofyyuna Ha3BaHue «3aTtpaTHOMY, UNN KKOMMNEHCALMOHHON Npo-
AYKUUNY.

CornaweHue o pasgene NpoAaykuuW, 3aknovaemMoe Mexgy MHBECTOPOM (nofib3oBaTernieM) u rocy-
AapCTBOM, onpefenseTca B 3aKOHe Kak rpakgaHCKo-npaBOBOW LOrOBOP, KOTOPbIN obrnagaeT HEKOTOPbIMM
0COBEHHOCTSAMM, CBA3aHHbIMY C TeM, YTO MpaBoO NOMb30BaHUS HegpaMu He sBnseTcs obblYHbIM, obepac-
NPOCTPaHEHHbIM TOBAapOM WM Bellblo. HeobxoaMMOoCTb MoNyvYeHns NUUEH3MN Ha NpaBo NONb30BaHUSA He-
ApaMu npu 3TOM COXpaHsieTcs, HO aTa npoueaypa HOCUT PErMcTpaumoHHbIN XapakTep.

Ewe ogHol ocobeHHocTbio 3akoHa «O cornalleHusx o pasgerne npogykuumn» sBfseTcd To, YTO OH
CTPOUT 9KOHOMUKY WHBECTULMOHHOIO MPOEKTa Ha CyLEeCTBEHHO HOBOW OCHOBE. Tak, N0 CornalleHunto o pas-
Aene nNpoaykumMn cobCTBEHHOCTbIO MHBECTOPAa CTAHOBUTCS TOMbKO YacTb NPOM3BEAEHHOW npoaykumun. Opy-
rasi 4YacTb nocTynaet B COBCTBEHHOCTb rocygapcTtea. Takum obpasom, cornalleHus o pasgene npoaykuum
— 9TO cornawleHusl, Mo KOTOPbIM BCe pacyeTbl MEXAY rocyaapcTBOM M MHBECTOpaMu BegyTcs nyTeMm pas-
Aena npovssefeHHon NpoayKuun,

Pasgen npoaykumu npoucxoguTt B ABa aTana:

1) cHavana BcsA Npou3BefeHHas NPOoAYKUMA AenUTCHA Ha ABE YacTu: oHa NocTynaeT rocyaapcTey B
cYeT BbINNaT 3a Nosfb3oBaHWe Heapamu, a Apyras — WHBECTOPY, KOTOPbLIA OeNUT 3Ty YacTb Ha ABe: «KOM-
MeHCaUMOHHYIO», KOTOpas BO3MeLLaeT 3aTpaTbl MHBECTOPA, U «NPUBLINBbHYIOY;

2) «npubbinbHas» NPOAYKLMNA AENUTCA Ha BarnoBYyl A0S0 MHBECTopa B pasgene npubbinv n Ha fo-
nto rocyaapcTeBa B pasgerne npubbinv B Nponopumun, onpeaenseMon B cornawleHmn. M3 ceoen 4onu uHee-
CTOp BbINfa4YMBaeT Hanoru rocyaapcTBy, a OCTaBLUAACs YacTb COCTaBMAET ero YMCTy AOSo B pasaerne
npmobLINN.

Utak, obLwasa gons nHBecTopa B pasgerne npoaykuun BKMYaeT:

1) KOMMNEHCaLNOHHYO NPOAYKLMIO;

2) 4ncTyio AOMto B NpubbINK.

O6wasn gonsa rocyaapcTea B pasgene NpoayKumMmM COCTOUT U3:

1) BbINMAT MHBECTOpPA 3a UCNoNb3oBaHWE Heap;

2) ponv rocygapcTsa B npubbinu;

3) HanoroBbIX NOCTYMNNEHUN.

B HacTosLLee BpeMsi pa3gen npoayKuum Npy Nofb3oBaHUM HegpaMu ucnonb3yetcs 6onee vyem B 40
CcTpaHax Mupa, Npuyem B 3aBUCUMOCTU OT MECTHbLIX YCINOBUA B HUX NPUHATLI pa3nnyHble CXeMbl Takoro pas-
Aena. Pasgen npogykuuun BoirogeH MHBECTOPY, Tak Kak ocBoboXaaeT ero oT Heo6xoanMMOCTU NNaTUTb MHO-
rouncrnieHHble Hanoru (B Poccum nx HacunteiBaeTcsa 6onee 200), MHOrME U3 KOTOPbIX OTNINYAIOTCS BbICOKUMM
CcTaBKaMu 1 KpanHen HeyCTONYMBOCTLIO.

BbirogeH pasgen npoaykuumn u rocygapcray, KOTOpoe nony4vaeT cnpaBeanmByto nnaty 3a UCnonb30-
BaHWe MHBECTOPOM HaLMOHambHbIX NPUPOAHBIX PECYPCOB, NMPUYEM TOW MX YacTu, K SKCnyaTaumm KOTOpow
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COBCTBEHHBIMU CUITAaMM FOCYAapCTBO He MOrfo Gbl MpUCTYNUTL B 0603pmMMom OyayuieM. Tak, B HedpTeraso-
BOW oTpacnu Poccum 60NbLUMHCTBO MECTOPOXAEHMI NMMBO B 3HAYUTENBbHOW CTENEHN BblpabOoOTaHbl U Tpeby-
0T ANSA CBOEN 3KcnyaTauum HOBENLLEN N O4YEeHb AOPOrocTosILLEN TEXHONOMMKN, MO0 pacnosoXeHbl B TPya-
HOOOCTYMHbIX A1 OCBOEHWUSI PErMoHax, XapakTepusyoLmMXcsa 3KCTpeManbHbIMU KNUMaTUYeCKUMN YCroBUS-
Mu. Bo Bcex aTux cnydasix oCBOeHue 1 paspaboTka Takux MECTOPOXAEHUN NMPU CYLLECTBYIOLEN HANIOroBOM
cucTemMe NpakTUyecKkn HEBO3MOXHbI.

3akoH «O cornaweHuax o pasgene NpoayKUMM» TaKyld BO3MOXHOCTb npeaoctaBnseT Gnarogaps
COXPaHEHMUIO PEHTHbIX MnaTexen (PoAnTn), pasMmep KOTOPbIX 3aBUCUT OT KOHKPETHbIX ycrnoBun. PeHta —
perynsipHo nonyyaemMblii OXO4 C KanuTana, MMyLiectsa unm 3emnu (B AaHHOM crnyvae oT MCNoNb30BaHUS
Heap), He TpebyoLwmnii OT NonydaTenst OCyLecTBNEeHNS NpeanpuHUMaTEnNbLCKOM AedaTenbHocTu. Tak, npu 6o-
raToM MeCTOPOXAEHWM roCyaapCTBO yCTaHaBMNMBAET MOBbLILEHHYIO CTaBKy PEHTHbIX NnaTtexen, u3biMas y
MHBECTOpa cBepXxnpuodbinb. VI HanpoTuB, NMOHWXKEHWE CTAaBOK PEHTBI 4O MUHUMArbHOIO YPOBHSA AenaeT peH-
TabenbHON 3KcnnyaTauuo 6e4HbIX UK YaCTUYHO UCHEpPNaHHbIX MECTOPOXAEHNN.

B otnuume oT OpyrMx MHBECTULMOHHBIX LOrOBOPOB, CYObEKTaMu KOTOPbIX C POCCUACKOW CTOPOHbI
MoryT 6biTb Ntodble OpyUanyeckme unn usnyeckne nuua, B CornawleHvsax o pasgene npoaykumMm poccui-
Ckas CTOpOHa MOXeT OblTb MpeAcTaBreHa TONbKO roCy4apCTBOM, OT UMEHM KOTOPOro BbICTYMAOT TOJbKO
MpaButenscTBo P® 1 opraH ncnonHutensHom Bnactu cybvekta P®, Ha TeppuTopmMm KOTOPOro pacnosiokeH
npefocTaBnsemMblii B NONb30BaHUE y4acTOK Heap, UNn Apyrne ynorHOMOYEHHbIE MU OpraHbl. MapTHepamu
rocygapcrsa no paccMmaTpvBaeMblM COrnalleHnsiM MoryT BbiTb:

1) poccumnckue n MHOCTpaHHbIe rpaxaaHe;

2) poccumnckue n MHOCTpaHHbIE lopuanYeckue nuua;

3) obbeamHeHua puanyeckux nuy, (ToBapuLLLECTBA), HE MMeloLLMe cTaTyca IpUANYECKOro nuua u
co3flaBaeMble Ha OCHOBE OrOBOPOB O COBMECTHOWN AeATENbHOCTMU.

ocynoapcTBO 3akmdaeT cornaleHne ¢ MHBECTOPOM TOMbKO Ha KOHKYPCHOM OCHOBe. 3akoH ycTa-
HaBnNMBaeT crieayoLne NPUHUUNManbHbIe YCOBUSA Takoro cornalleHus.

* BpemeHHbI 1 BO3Me3HbIM XapaKTep YCTYNK1 rocygapcTBOM NpaB Nosib30BaHUA HeapaMu.

* VlcknounTenbHbIN XapakTep NpefocTaBnseMblX Npas, 03HavalwWwmii, 4To 6e3 cornacusi nHBecTopa
HWKTO, BKIMOYasa camo rocygapcTBO, He BrpaBe OCYLLeCTBNATb Ha TeppuTopun AeUCTBUSA cornalleHus aes-
TErNbHOCTb, NPaBO Ha KOTOPYIO NPeaoCTaBieHO MHBECTOPY.

* [NpaBo Nonb3oBaHWa HegpamMun He JaeT MHBECTOPY nNpaBa cobCTBEHHOCTM Ha Heapa, KoTopoe 6es-
YCINOBHO COXpaHsAeTCs 3a rocyaapCTBOM.

KomneHcauuoHHasa npoaykums M 4actb MpubbINbHOM MPOAYKUUW, SBMASIOWENCS COBCTBEHHOCTLIO
WHOCTPaHHOro MHBECTOPAa, MOryT BbiTb BbiBE3€HbI 3a Npeaensl TamoXeHHon TeppuTopumn PO 6e3 konuyecT-
BEHHbIX OrpaHNU4YeHnn.

KoHcepBauumsa v nMKBUOALNUS ropHbIX BbIpabOTOK M UHBIX COOPYKEHWI, CBSA3AaHHbIX C MOSIb30BaHNEM
Hegpamu B COOTBETCTBMM C COrnalleHmeM o pasgene npoaykuuu, OCYLLECTBASIOTCH 3a CYeT co34aBaemMoro
WHBECTOPOM IMKBUAAUMOHHOIO ooHAa, pasmMep, nopsagok hopMUpoOBaHUSA U UCMONb30BAHUS KOTOPOro on-
penensaiTcsa ykazaHHbIM cornalleHneMm.

B HacToslee BpeMs MHOrMe WHBECTULMOHHbLIE COENKU C yYacTUeM MapTHEPOB U3 pasHbIX CTpaH
OCYLLIECTBMATCH B paMkax oLUOPHBLIX ornepaumi, CBsA3aHHbIX C OpdLLIOPHON AeATerNbHOCTbIO, KOoTopas
npeactaenaet cobon nwobyro oduuManbHO paspeLLEeHHY) KOMMEPYECKYK OeATenbHOCTb Yepe3 GaHku,
NPeanpUSTUS U UHbIE CTPYKTYPbI, 3aperncTprupoBaHHble B 0PLIOPHBIX 30HaX U LieHTpax

B coBpeMeHHOI M1POBOI 3KOHOMUKE ODLLIOPHBIE LIEHTPbl — 3TO HeBoNbLUME TEPPUTOPUN UMK Fo-
CydapcTBa, B KOTOPbIX AENCTBYET YPEe3BblYaNHO MbrOTHBIA PEXUM perncTpaummn, HanoroobrnoxeHns u npo-
BeAeHUs (PUHaHCOBBIX onepauui Ans MHOCTPaHHbIX KOMMaHUA 1 GaHKOB.

B oTnnumne ot opdpLLopHBIX LEHTPOB, 0hPLIOPHBIE 30HBI NPEACTaBNAT coboM He uenble rocyaap-
CTBa, a 4aCTb TEPPUTOPUIN OTAENbHbIX FOCYAAPCTB C NMbFOTHLIM HANOroBbIM, BanOTHbIM, TAMOXEHHbLIM UMn
aAMWHUCTPATMBHBIM PeXMMOM. Ecnu k opdLIOpHLIM LeHTpaM OTHOCATCA B OCHOBHOM pasBuBaloLLnecs ro-
cygapcTsa, To 0pdLLOPHbIE 30HbI CO3[al0TCS, NO NPEUMYLLIECTBY, B pa3BuTbix cTpaHax—CLUA, LWesenuapuu,
BenvkobpuTtaHum u 1.4. B uenom B nutepaType NOHATUE «OMLIOPHBLIA LEHTP» YacTo MCNonb3yeTcs npu-
MEHUTENBLHO N K 0pPLLIOPHLIM LieHTpaM, 1 K 0P dLLIOPHBLIM 30HaM.

CospaHne opdLIOPHBIX LEHTPOB B TEX UMW UHbBIX PErMoHax 0ByCcnoBreHo ABYMS OCHOBHbIMU dak-
Topamu: 6NM30CTLI0 K LeHTpam AerioBON aKTUBHOCTM U OTCYTCTBMEM Y rOCy4apCTB BHYTPEHHUX PeCcypcoB
Aansi paseutus. Mo nepeon npuumHe OL, co3gaBanvck B NpoMbIWNeHHO pa3BuTbix cTpaHax—CLUA, Kanage,
Benukobputannm, Hugepnavgax, LWeenuapuu n gp. Bropas npuunHa obycnosuna BO3HMKHOBeEHME odd-
LIOPHBIX LIEHTPOB B OCTPOBHbIX rocygapcTBax ATMaHTUKM U TUXOro okeaHa, KOTOpble CO3HATENbHO MOLN
Ha NPUHATUE 3aKOHOAATENbHbLIX aKTOB, CMOCOOCTBYIOLLMX NPUBMEYEHUIO MHOCTPAHHbLIX KanuTanos. Onsa He-
KOTOpbIX CTpaH goxoabl oT odpLiopHoro GrusHeca ABMAOTCS OCHOBHbIM UCTOYHWKOM (DMHAHCOBLIX pecyp-
COB.

BeicTpoe pa3BuTre mHaHcoBOro 6nsHeca B opdLLOPHLIX LIEHTPaxX B NocneaHue rogbl ssBUNOCH pe-
3ynbTaTOM BHeApPEHUS HOBEWLUX WHMOPMAaLMOHHbIX TEXHOMOrMin, MO3BONSALWMNX ycTaHaBnvMBaTb U nofa-
OepXnBaTb B peanbHOM BPEMEHMU KPYIIOCYTOUYHYIO CBSA3b MeXAy BeAylmnmMu UHaHCOBbIMU LEeHTPaMn Mu-
pa. KnueHtypy duHaHCcOoBOW MHAYCTPUM OPALLIOPHBIX LEHTPOB COCTaBNAT 6aHKn, MHBECTULMOHHbIE (DOH-
Abl, CTPaxoBble KOMMNaHWM1, TpacTbl, OPUONYECKME, KOHCANTUHIOBbLIE N Byxrantepckme (Mpmbl NPaKTUYECKN
BCEX CTpaH.
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B HacToslLee Bpemsi oppLUOpHBIA OM3HEC npeacTaBnsieT cobon pas3BuTYy0 OTpacib MexayHapoa-
HbIX onHaHCOoB. 1o oueHKaMm, B HacTosiwee Bpemsa B 69 o pLIOpHBIX LEeHTpax Mupa obpallaeTcsi He MeHee
5 TpnH. gonn. OgHako 3Ta OLEeHKa CYMTaeTCs 3aHMKEHHOM, MOCKOSbKY B OQPMLLOPHbIX LEHTPax CyLLEeCTBYOT
He nogfaroLmecs yyeTy TanHble cyeTa.

lNpepoctaBneHne MHOCTPAHHbIM BKagyMkaM U MHBECTOpaM pPasfnunyHbiX 0dLIOPHbLIX NpUBUErnn
— O[HO 13 IMaBHbIX CPEACTB KOHKYPEHLIMN MeXay CTpaHaMu No NoBOAY NPUBIEYEHUS UHOCTPAHHbIX Kanu-
TanoB. O dLIOpHbIE LEHTPbI 1 30HbI NPEAOCTABNAT MHOCTPAHHBIM 3KOHOMUYECKUM CcybbekTam crneayio-
LmMe npevMMyLLecTBa: HarnoroBble NbroTbl, OTCYTCTBME BarOTHOIO KOHTPOSS, BO3MOXHOCTb NpoBeAeHUs
onepaunn ¢ HepesngeHTamn B NtobON MHOCTPAHHOW BarnkoTe, CnucaHue 3aTtpaT Ha MecTe, aHOHUMHOCTb U
CEKPETHOCTb (PMHAHCOBbLIX onepauun. BonbLNMHCTBO OPLUIOPHBIX LLEHTPOB ABMASIOTCS TaKKe «HarnoroBbIMU
raBaHsAMW», NPegoCTaBNSAOLLMMN NHOCTPAHHLIM MHBECTOPaM crneaylowme nbrotel B ob6nactu Hanoroobmno-
XeHUs 1 opopMNeHnsa CBOUX onepauun.

* Hamor Ha npubbifb B HUX MPaKTU4ECKU OTCYTCTBYET UNnun He npesbiwaet 1—2%; valle Bcero oH
3aMeHsieTcsa exeroaHbiM cbopoMm, KOTOpbIV B pasHbiX LeHTpax coctaensiet 150—1000 gonn. u He 3aBUCUT
OT pa3MepoB AOX0A0B 0PLIOPHBLIX KOMMaHWi 1 6aHKOB. Hanoru Ha BbIBO3 JOX040B B (hopme ANBMOEHOOB,
NPOLIEHTOB, POSNTU U T.A4., Kak NpaBumo, He B3nMaroTCs.

* MNpouenypa perncrtpaumm oLIOPHBIX KOMNAHUA MakCMMarnbHO yMNpoLleHa: MUHUMAanbHbIN pas-
Mep KanuTana ObblYHO He YCTaHaBnMBAETCH, NMUYHOCTb BrnagenbLeB UPM He MOANEXUT pasrnalleHuto,
pacKkpbiTe UX UMEH BO3MOXHO NUWLIb B Criydyae paccrnefoBaHUsa No (hakTy COBEpLUEHMS UMW YrONIOBHOIO
npecTynneHuns.

» OrpaHu4yeHns Ha BbIBO3 KanuTana OTCYTCTBYIOT: (pvpMbl MOryT CBOOOAHO OCYLLECTBMATL NNaTexm
W OTKpbIBaTb AENO3NTHbIE cYeTa B Nobon BantoTe n B Nobbix 3apybexHbix 6aHkax 6e3 orpaHn4eHni.

* [Npouenypa ynpasneHns oddLLIOPHON KOMNaHUen NpeaensHO yNpoLLleHa; Yalle BCcero oHa ynpas-
nseTcsl Tak HasblBaEMOW «CekpeTapckoi» dupmon. Tak, B cTpaHax Kapubckoro 6acceiiHa oddLiopHble,
UnNn MexayHapoHble, KOMNaHUKM Yallle Bcero npeacraBneHbl HOMePOM UMW Ha3BaHWEM B CripaBoOYHUKe. WX
BNagernbLlbl U aKkUNMOHEPbl 3a4acTylo HEM3BECTHbI (UNIN HEYINOBMMbI), a8 OUPEKTOPaMU SIBNAOTCA MECTHbIE
IOPUCTBI, Ha3Ha4YaeMble afiBoKaTaMu KIMUEHTOB.

CobcTBEHHUKOB OhPLIOPHBIX KOMMaHWA, 6aHKOB M OEMO3UTOB MOXHO Pa3fennTb Ha TPU OCHOBHbIE
rpynnebi.

* LleHTpanbHble BaHKM M roCygapCTBEHHbIE areHTCTBa HEKOTOPbIX pasBUTbIX M pa3BUBAOLLMXCH,
0cobeHHO HedTegobbIBaoWwmX, cTpaH. Tak, Cayposckas ApaBns MMeeT Ha AenosuTax B OPLIOPHbIX LEeH-
Tpax okono 40 mnpa. gonn., unu 1/3 rocyaapCTBeHHbIX BantOTHBIX PECYPCOB.

* TpaHcHauuoHanbHble komnanun (THK) n 6aHkn, koTopble NoMeLlaT CBou cpeacTea B oddpLuop-
Hbl€ LIEHTPbI FMaBHbIM 06pa3oM C LeNbio YKNOHEHWUsI OT HarNoroB U NMPOBEAEHUS LUMPOKOMACLITAOHbIX Ba-
NOTHBLIX CAEKYNALMWNA.

* YacTHble nHBeCTOpbl — opuandeckme 1 usndeckme nuua, ykpbiearwLllme CBoOM CpeacTsa OT Harmno-
roB NGO OTMbIBaKOLLIME «IPA3HBLIE» AEHBIM OT NPECTYNHOro 6M3Heca.

Haunbonee wunpoko npeactaBneHbl B 0LLIOPHbIX LeHTpax 6aHKW, KOTOpble UMEKT BO3MOXHOCTb B
3TMX LleHTpax: co3gaBaTb OddLIOpHbIE oTAeNeHMs u GaHku 6e3 cobniogeHus npaBuil O MUHUMAIbHOM
ob6bemMe ycTaBHOro kanuTtana n TpeboBaHuin 0 co3gaHumn pesepBHbIX POHAOB; BbligaBaTb ccyabl 6e3 orpaHu-
YyeHnst nx obvema n obecneveHmss HEOOXOAMMBIX rapaHTuUi; He NPeACTaBNsATb PErynspHble oT4eTbl 0 Pu-
HaHCOBOM MONOXEHUMN U AesTeNnbHOCTU BaHKa; He packpblBaTb CBEAESHWUI O KnneHTax baHka.

Takum 06pa3omM, OCHOBHOE MpeuMMyLLecTBO oddLLopHOro 6aHka neped OObIYHBIM KOMMEPYECKUM
©aHKOM COCTOWUT B TOM, YTO €ro AeATeNnbHOCTb HE OrpaHu4yeHa MHOXEeCTBOM HOPMAaTuBOB, B TOM YuCre Ka-
callmxca cosfaHmsa obsAsaTenbHbIX PE3epBOB, U XECTKOW CUCTEMOWN B3MMaHusa HanoroB. OddLopHbIN
DaHk cnocobeH obecneynTb CBOMM KIMEHTaM LUMPOKMIA HAabop ycnyr Ha MeXAyHapoAHOM PbIHKE, OTKpbIBas
KOppecnoHAEeHTCKMe cHeTa B GaHKax-pe3ngeHTax pasnnyHblX cTpaH Mupa.

OddLIOpHbIE LEHTPbI UMEIOT HEKOTOPbLIE OTMMYMUA OT TakK Ha3blBaeMbIX «HAIOroBblX raBaHen» (Unu
«HamnoroBbIX ybexuwy). Kak oTmedanocb Bbilwe, B 0p@LIOPHBIX LIEHTPaxX CO3[al0TCH NbrOTHbIE YCIOBUS
Ansi Hepe3naeHToB B 06nacTu NnpoBeAeHns MU OMHaHCOBO-KPeAUTHBLIX onepauuin ¢ opyrmMy MHOCTPaHHbI-
MU pe3naeHTamMu B MHOCTpaHHOW BanioTe. B «HanoroBbIxX raBaHsax» yCTaHaBNMBAETCS MNbroTHbLIA HamNoroBbIn
PEeXuM, NO3BOMALLNA OOOCHOBABLUMMCS 34€Cb KOMMAHUAM UNU ux punmnanam ykpbiBaTb 3HaAYUTENbHbIE
cpencTtea oT HanoroobnoxeHus. Ecnu nocMoTpeTb CNUCKM OPLLOPHBIX LLEHTPOB M «HANOrOBbIX YOEXULLY,
TO OHW NpPaKTU4YecKu coBnagatoT. B HEKOTOpbIX CTpaHax CyLecTBYeT NbrOTHOE HaroroobnoXeHne TOMbKO
AN HEKOTOpPbIX BMOOB O0X040B: B JltokceMOypre — anst foxofaoB 6aHkoB, B LBenuapum 1 JIuxTeHwTenHe
—[Ons1 XONAWHIOB, NMOCPEOHNYECKUX U TOProBbIX KOMMaHWM, @ BO MHOTUX OCTPOBHbLIX OGMLLOPHBIX LIEHTpax
OENCTBYET NONHOE 0CBODOXAEHME OT Hanoros fobbIX A0XOA40B. B oTnvumne oT ohdLOpHBIX LEHTPOB «Ha-
noroBble raBaHW» pPacrnpoCTPaHAT Hanorosble NbroTbl HE TOMBKO HA MHOCTPaHHbIE, HO U Ha MECTHbIE KOM-
naHun.

Ocoboe BHUMaHWE K HanoroBbiM raBaHsIM NposIBASOT CyAoBnagenbyeckme pmpmbl.

OcobeHHOCTM U MexaHU3Mbl (PYHKLUMOHMPOBaHNS 0hdLLIOPHBLIX LIEHTPOB MO3BOMAIOT UM ObiTb BaX-
HEWLW MM 3BEHOM B MEXAYHAPOAHOW CUCTEME OTMbIBAHUS «IPsA3HbIX» AeHer. 1o aaHHbIM OOH, exerogHble
AOX0Abl MEXAYHapOAHOW OpraHW30BaHHOMW MPECTYMNHOCTU COCTaBNSAT HEe MeHee 1 TpnH. JOnn., YTo npe-
BblwaeT goxodbl 500 KpynHenWwmnx KOMMaHWW Mmpa U COBOKYMNHbIE OOXOAbl HauMeHee pasBUTbIX CTPaH.
DYHKLMOHUPOBaHME OMLLIOPHBLIX LEHTPOB MO3BONSAET MPECTYMNHbIM CMHAMKATAM CPaBHUTENbHO JIErko OT-
MbIBaTb OFPOMHbIE CYyMMBbI.
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B mocnegHue roabl He TONbKO akTUBM3WpOBanack 3apybexHas AesaTenbHOCTb POCCUMNCKMX BaHKoB,
HO U COXPaHATCA 3HayMTenbHble MacwTabbl HeneranbHOro BbiBO3a kanuTanos M3 Poccun, KOTopbIn, No
pa3HbiM oLeHkam, coctaBnset 10—20 mnpa. gonn. B rog; npy 3Tom 2/3 BbIBE3EHHbIX KanutanoB oceaatoT
Ha obdLIOPHLIX cHeTax 3anagHbix 6GaHKOB.

OTKpbITVE MEXAYHApPOAHOro YacTHOro 6aHka B Takux cTpaHax, kak Kunp, He oTHMMaeT y pOCCUNCKO-
ro 6usHecMeHa MHOrO CUM U HEe COMPSPKEHO C HEBbINOMHMMbIMK TpeboBaHuamKU. B HacToswee Bpems B Poc-
cnn 0P PLIOPHYIO KOMMNAHUIO MOXHO NprnobpecTy 3a 2—5 ThiC. AONN., XOTS MHOrA4a npeararatTcs yenyru u
no 6onee HU3kMM UeHaMm. [pn aToM poccuncknm GaHkam 1 NpPeanpUATUAM NPeSoCTaBNATCA YCNyrn B ABYX
dopmax:

1) B opme OTKpbITUSA B POCCUNCKOM BaHKe KOppeCnoHAEHTCKOro cueta odpLopHoro baHka;

2) B hopme perncTtpaummn ocpdLuopHoro 6baHka unv npeacrtaButTensCcTBa AN 3akasuyuka.

C nomoLbo 0pdLLIOPHOro NpeacTaBUTENBCTBA POCCUMCKMe BaHku U gpyrne aKoHOMUYeckue cybb-
€KTbl MOTyT MOSIb30BaTbCH BCEM CMNEKTPOM OaHKOBCKMX YCMyr, Cpean KOTOpbIX: yNpaBneHne akTuBamu, one-
paumm ¢ LeHHbIMK Bymaramm 1 MHOCTPaHHOW BantOTOW, TPACTOBbIE U UHBECTULIMOHHBIE OMepaunn, XpaHeHne
LEHHOCTEWN, IOpUANYECKME N KOHCYNbTAUMOHHbBIE yCnyrn, nHdopmaumoHHoe obcnyxusaHue. Npn aTom co-
OntogalTcs Takme xapaktepucTnku oddpiopHoro 6uaHeca, Kak npubbinibHOCTb, KOHMUAEHLMANBHOCTb, Ha-
norosoe nnaHupoBaHue U tpuanyeckas 6esonacHoCcTb (3awmTa oT apecta). [NoHATHO, YTO TakMmK ycnyra-
MM MOTYT MOMb30BaTbCH TOMNbKO Hanbonee KpynHble 6aHKu.

MNepcnekTnBHbIM HanpaBneHnem oddLOpPHOro busHeca sBNsSeTcs paspaboTka CXem OesTeNbHOCTU
Ha MUPOBbLIX pbiHKAxX LieHHbIX Bymar. NMossneHne odhdLUOPHbBIX B3aMHbIX OHO0B Y MHBECTULMOHHBLIX KOM-
NMaHWM PasnuMyHbIX TUMOB CTano oAHWM M3 Hanbonee xapakTepHbIX 3NEMEHTOB «MHBECTULMOHHOIO Bymay,
KOTOPbIN OTMEYaeTCs BO BCEX OCHOBHbIX OOMLLIOPHBIX pUcaukumsax ¢ Hadana 90-x rr. [laHHoe Hanpasne-
HWe akTyarnbHO, B MEPBYIO ovepeapb, Ana 6aHKOB 1 Apyrnx npegnpuaTnii nMHaHCOBOIO CEKTOpPA.

Kpome Toro, yBenuumsaeTcs ponb 0P@LIOPHbIX CXeM B hOPMMPOBAHUM TPaHCHALMOHAMbHbIX XO-
3ANCTBEHHbIX CUCTEM, Koraa o dLIOpHbIE U pa3NNYHble «JTbFOTHbIE» dUPMbI OyayT BCTpanmBaTbCs B CUCTE-
My BHELUHMX (bunmnanoB POCCUICKOro npeanpuaTtuns. Begob Bo MHOrux cnyyasx paspabotka odLIOpHbIX
CXeM SIBMSETCHA AN HUX 3KOHOMUYECKM ODOCHOBaHHbLIM, @ MHOr4a WM €AMHCTBEHHO BO3MOXHbBIM LLAroMm.
MpencTtaBum cebe, YTO NPOM3BOACTBEHHBIE MOLLHOCTN HAXOASITCA B OQHOW CTpaHe, PbIHOK cObiTa — B ApYy-
ron, a ¢pyHaHCoOBbIE pecypcbl — B TpeTbeW. A Bedb 3TO BMOMHE TUMWYHO HE TOMbKO AN UHOCTPAHHbIX
TpaHCHaLMOHarbHbIX KOPNopaLumin, HO U AN MHOMMX POCCUNCKNX COUPM.

Kak kpynHenwve, Tak U MHOTMe cpedHue POCCUMACKME KOMMaHUM UMEIOT LUMPOKNe 3apybexHble CBS-
31 1 BHELHME KanuTanoBroxeHus. [oCKOoMNbKy B POCCUMCKMX ropodax nosiBrsieTcs Bce Oonbluee 4ucno
wTab-kBapTUp OTeYeCTBEHHbLIX (PUHAHCOBO-MPOMbILLIIEHHbIX TPynn, oddLOopHbIe cxembl BygyT HaueneHbl
Ha NpeoorieHne NHOCTPaHHbIX HanoroBblx 6apbepoB. OgHaKO KayecTBO OPLLIOPHBIX TEXHOMOMMIA AN 3TO-
ro JOJMKHO BbITb Kak MUHUMYM Ha MOPSIAOK BhILE, YEM TO, KOTOPOE AOCTaTOYHO Ans 6a30Bbix 0dLLIOPHbIX
CXEM.

B Poccun umeeTtcst onbIT cO34aHUs Tak HasblBaeMbIX BHYTPEHHUX 0PdLLOPHBLIX 30H, Hanbonee n3-
BECTHBbIMU M3 KOTOPbIX sBNSATCA «UHrywetnsy, «Kanmelknsa» n «Antany», B KOTOPbIX ANsl NPUBIEYEHMUS
KOMMaHWA-HEPE3NAEHTOB 3TUX 30H ObINM OTMEHEHbI BCE MECTHbIE Hasoru, a ocTarnbHble YMEHbLUEHbI [0
paspeLLeHHOro 3aKOHOM MUHUMYMa. Hanpumep, cTaBka JOPOXHOro Hanora cHmxkaetca 0o 0,03% gns top-
rosbix onepauun n o 0,4% ansa npounx onepaunn (obbldHas ctaeka coctaBnseT 1 %). Bmecto MecTHbIX
HanoroB perucTpMpyemMbie B 30HE KOMMAHUM ynnavmearoT OUKCUPOBAHHbLIA rOAoBoN cOop, COCTaBNSAOLLMNA
6800 gonn. B «UHrywetnm», 3953 gonn. — B «Kanmbikum» 1 3000 gonn. — B «Antaex». 311 cbopbl NpyHO-
cunu ABym nepBbiM 30Ham o 20 MnH. 4onn. B rog.

B oTnuumne oT pacCMOTpPEHHLIX Bbile OdLIOPHBIX 30H, KOTOPbIE€ paccyuTaHbl Ha MpuBEeYeHne
WHOCTPaHHbIX IOPUAMYECKMX U branyecknx nuy (Hepe3naeHToB), poccuinckne odLIopbl NPUBIEKAOT OTe-
YEeCTBEHHbIX 9KOHOMUYECKMX CYyOBEKTOB (PE3NOEHTORB) U HanpaBreHbl B OCHOBHOM Ha pa3BuUTUE TEPPUTOPUIA
n pecny6nuk, roe cos3garTcsa Takme 30Hbl. Pe3ynbTaTthl X AeATenbHOCTM BECbMa HEOLHO3HAYHbI U NPOTU-
BOpEYMBbI, 4TO BO MHOrOM OOYCIOBMEHO OTCYTCTBMEM pPa3BWUTOWN NpaBoBOW 0a3bl U HecobnogeHeM yxe
NPUHATBLIX 3aKOHOB.

MepcnekTnBbl pa3BuTus oddLuopHoro 6usHeca B Poccny BO MHOrOM 3aBUCAT OT pa3paboTku 3ako-
HoOAaTeNbHbIX aKTOB, YETKO PErynuMpyloLLmMx NpoLecchl co3aaHmsa n yHKLMOHUPOBaHUSA 0MLLIOPHBIX 30H 1
TeppuTOpUA N NpeaycMaTpuBatoLLMX XECTKME CaHKUMM 3a HapyLLeHne 3akoHogaTenocTsa BaxHo Takke go-
OuTbCcsa TOro, 4YTobbl NPUHATLIE 3aKOHbI HEYKOCHUTENbHO cobntoganucb. Kak nokasbiBaeT OMbIT, NpakTuka
NPUHATUSA MOCTAHOBIIEHUN LIEHTPASIbHLIX M MECTHbIX OPraHOB MO MPeAOCTaBMEHMIO HaroroBbiX U MPOYMUX
NbroT B OTAENbHbIX 30Hax cebs He onpasgana, MOCKONbKy MHOTME NMbroThbl MpegocTaBnsanuck 6e3 gocratoy-
HOro 9KOHOMMYECKOro 0BOOCHOBaHUS.

Bonipocbki 0511 camonposepKu
» KakoBo 3HauyeHue cornalleHui o pasaene npoaykunm Ang pOCCUNCKON SIKOHOMUKA?
» Kak cTposiTCcsl B3aMMOOTHOLLEHWSI CTOPOH B COrnalleHusIX o pasgene npoaykummn?
* Yo BKMtoYaeT obLiasa aons nHBecTopa B pasgene npoaykumm?
* Y10 Takoe odppiopHast AesaTeNbHOCTb?
» Kakve odhdLuopHbIe npuBmunerny npefocTaBnainTCa MUHOCTPaHHLIM MHBECTOpaM B odhd-
LLIOPHBIX 30HaX M LeHTpax?

agrwnpE
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Pasgen 6. Pucku B chepe MexayHapogHoro npeanpMHumartenscTea

OcywecTtBneHue nwboro Buga npeanpuHMMaTensCTBa CBA3aHO C PUCKOM, KOTOPbLIV NMPUHATO Has3bl-
BaTb XO35IMCTBEHHBIM UNN NpeanpuHMMaTenbckum. IockonbKy pyuck HensbexeH, oT NnpeanpuHMMaTens Tpe-
OyeTca ymeHne npeaBuAETb €ro, BEPHO OLEHUTb, YYECTb NPU NPUHATUU peLLeHNn 06 MHBECTMLMAX U npea-
NPUHATbL MEPbl N0 MUHUMM3ALMKN CBA3AHHbLIX C PUCKOM MOTepb. Jlloboe MHBECTULMOHHOE peLleHne NpUHU-
MaeTca C y4yeTOM ABYX MapameTpoB NpoekTa—pucka uM goxoaa. B akoHOMMke v npeanpuHumaTensCcTBe
pUCK—HeonpeaeneHHoCTb, CBA3aHHasi C MPUHATUEM PEeLLUEeHWI, peanu3aumnsa KOTOPbIX NPOMCX0aUT TONBKO CO
BpemeHeM. Puck siBnseTca HeOTbeMnemMon YacTbio NIObLIX NPeANPUHUMATENLCKUX PeLLIEHUN.

B camom obuwiem nnaHe npeanpuHUMaTENbCKUA PUCK MOXHO OnpefenuTb Kak BEPOSiTHOCTb MOTEH-
uunaneHO BO3MOXHOM NOTEpPU PECYPCOB UMW HELOMOMYYEHNsi AOXOA0B MO CPaBHEHUIO C BapyaHTOM, paccyu-
TaHHbIM Ha pauMOHanbHOEe UCMOMb30BaHNe pecypcoB. Taknm ob6pasom, pUcKk — 3TO BO3MOXHOCTb, BEPOSIT-
HOCTb OTKIMOHEHWsi OT Lenu, pesyrnbTarta, paav KOTopbiX paspabaTbiBancs U OCyLLEeCTBANCA UHBECTULMOH-
HbIN NPOEKT.

B HacTosiee Bpems npobrnema pucka 3aHMMaeT B pasHbiX 06nacTsix 9KOHOMMKW, B TOM Yucre B
chepe uHBECTULMIA, OOHO U3 LieHTpanbHbIX MECT.

Mpwn paspaboTke npoekTa B TOW UMK MHOW CTPaHe NMPUXOAUTCH YYUTbIBaTb pasfuyHble PUCKK, Knac-
cucmkauma KOTopbIX MOXeT BbiTb pasnuyHon. B camom o6Liem nnaHe pucku MOXHO pasfenvTb Ha PUCKn
AenoBou cpeapbl (HauMoHanbHOM U MeXayHapo4HOM) N COBCTBEHHO NPOEKTHbIE PUCKU, CBA3aHHbIE C peanu-
3aumen JaHHOro npoekTa.

Puckun penosow cpeabl nogpasgensaioTcsa Ha Tpy rpynnbl.

* Puckn mexxgyHapoaHoW 4enoBoKr cpeapbl, 3aBUcsALLME OT AEUCTBUA TaknX haKTOPOB, Kak:

v\ COCTOSIHWE KOHBLIOHKTYPbl MUPOBbLIX PbIHKOB U U3MEHEHWE LEeH Ha MpOAYKUMIO MPOEKTHOW
KOMMaHuw;

4 NCTOYHMKN 0bopyaoBaHns Ans peanv3auumn NpoexTa;

4 ANHaMMKa NPOLIEHTHBLIX CTaBOK, ONpeaenstoLmnx NoTOKM AEHEXHbIX CPeacTB;
4 AOCTYNHOCTb (OMHAHCOBBLIX CPEACTB 13 Pa3fMYHbIX UCTOYHUKOB.

* Puckn HaumoHanbHOM 4enoBou cpeabl, K KOTOPbIM OTHOCATCS:

4 NONMUTUYECKNE PUCKN;

v MaKPO3KOHOMUYECKNE PUCKM;

4 YPOBEHb Pa3BUTMS COOTBETCTBYIOLLEN OTPACIIN.

MonuTnyecknini puck — pUCK, CBA3aHHbIN C BO3SMOXXHOW CMEHOMN NpaBuTenbCTBa UM ero 3KOHOMU4ye-
CKOW MOMUTKKK, C HEGNaronpmATHBIMU ANs UHBECTOPOB M3MEHEHVAMW B 3aKOHO4aTemNbCTBe.

C TOYKM 3peHns opraHnsauum n puHaHCMPOBaHWSA MPOEKTOB NOMIMTUYECKUA PUCK MOXKET BKIOYaTb!

" PYCK 3KCMpOoMnpuaumMm MHOCTPAHHbIX BIOXEHWIA; CEroaHs B YACTOM BMAE OH HEBENWK, ropas-
A0 6onblUy 0NacHOCTb NPeacTaBnsaeT «CKpbiTas 3KCNponpuaumnsa», NPOSBSALLAACA B NOBbILUEHNE CTaBOK
HarnoroB, POSNTU 1 Ap.;

= HapyLleHne obs3aTenbCTB NPaBUTENBLCTBOM NMPUHUMAIOLLEN CTpaHbl, HanpuMep, B OTHOLLE-
HUK co3aaHNa He0BX0ANMON NHPACTPYKTYPLI, NPEAOCTaBNEHNST HANTOTOBbLIX U MHbIX NbFOT U T.4.;

] pUCK coumarnbHbix 6eCnopsiakoB, KOTOPbIE MOTMYT NPUBECTU K 3aepXKKe peanusaumm npoekTa
N gaxe K omsnmyeckomy paspyLLleHno 06bEeKTa CTPOUTENBCTBA;

. BOEHHble JeNCTBUS U KOHQNUKTbI,

] akcnponpuauunsa npnbbiny oT peanu3auum NPoekTa, Hanpumep, NyTem 3anpeTa Ha ee BbIBO3
13 CTpaHbl;

= pUCK BBEAEHWSI pa3fMYHbIX OFPaHNUYEHNIA BO BHELLHEN Toproene (ambapro u 1.4.);

= PUCK HEKOHBEPTMPYEMOCTU BamntoTbl, YTO HE MO3BOMSET MHBECTOPY BbIBE3TM CBOK MpUbLINb
3a pybex.

MakpOo3KOHOMUYECKUIA PUCK — PUCK, CBSA3AHHBIA C U3MEHEHMEM BO BPEMEHW MITN HEYCTONYUBOCTbLIO
OCHOBHbIX MaKpO3KOHOMMUYECKMX NMokasaTtenei. K nocnegHnm oTHOCATCS Takue nokasaTen, Kak:
YpOBEeHb MOTEHLManbHOro cnpoca 1 LieH Ha NpoayKLmMio NPOEKTHON KOMMNaHuu;
v YpPOBEHb LiEH Ha haKkTopbl MPOM3BOACTBA, BKIoYas 3apaboTHY0 NnaTy nepcoHana;
v AVHaMMKa NPOLIEHTHbIX CTaBOK;
v YPOBEHb MHPNALUK;
v COCTOsIHME BAHKOBCKOW CUCTEMbI CTpaHbI;
v
n

AN

pasmep HauMOHAarNbHOrO pbliHKA KanuTanos.
pv aHanu3e ypoBHS pa3BUTUS COOTBETCTBYIOLLIEN OTPACIM YYUTLIBAKOTCA CreayoLmne nokasaTenu:
OTHOCUTENbHAs BaXXHOCTb OTpaAciN B 3KOHOMMKe CTpaHbl (ons B BBI1, B obwem obbeme
WHBECTULWA U T.4.);
v TEXHUYECKNI YPOBEHb PA3BUTUS;
opraHusaums oTpacnu u ynpasreHue €eto;
AVHaMUKa cnpoca Ha NpoayKumio oTpacnu;
Hanu4yne u CTeneHb UCMOoNb30BaHMS NPOM3BOACTBEHHbLIX MOLLHOCTEN;
BO3MOXXHOCTU pacLLUMPEHUS NMPeAnoXeHMs C Y4ETOM HaNN4Ms MECTHbIX PECYPCOB.
* [MpoeKTHbIE PUCKK, CBSI3@HHbIE C peann3almern KOHKPETHBIX MPOEKTOB COTPYAHUYECTBA, BKITHOYAIOT:

AN

AN NI NN

23



v PWCK NPEBbILLEHNS peanbHbIX PacXxodoB Ha MHaAHCUpPOBaHWE MPOEKTa Had 3anfaHupoBaH-
HbIMWU. Ha ypoBeHb 3TOro pycka OKasbiBalOT BMMSHWE: MHMMIAUUSA, NU3MEHEHUE MPOLIEHTHbIX CTaBOK, KYpCOB
BamoT, 3a0€epXXKN CPOKOB CTPOMTENbCTBA, NPEBbILLEHNE CTPOUTENbHBLIX PAacxodoB, HeAOCTaToOK Chipbs U TO-
nnvea n T.4.;

v PUCK HEJOCTAaTOYHOIO YPOBHS AOXOAOB MPOEKTHOW KOMMaHUWM MO CPaBHEHMWIO C 3anfaHupo-
BaHHbIM, BMWSIHUE Ha KOTOPbLIA OKa3blBalOT: LEHbl, CNPOC Ha MPOAYKUMIO U KOMOMHaLmMsA 3TUX ¢hakTopoB B
BMAE prCKa U3MEHEHUS OnepaLMOHHON MapXu;

v pUCK NOTEPU MHBECTULMIA U OOXOAOB MO UHBECTULMAM, a Takke BO3MOXHOCTM UX nepeBoja
13 CTpaHbl — nony4yatens MHBECTULINNA.

YpoBeHb cneunduryecknx NpPOEKTHbIX PUCKOB, CBA3AHHbLIX C UX BHYTPEHHEW cpefoun, 3aBUCUMT OT
cnenyloLwmnx AByX rpynn ¢hakTopos.

* MIHCTUTYUMOHanbHbIE, 3aBUCSILLME, B CBOK o4epelpb, OT Takux akTopos, Kak:

v CTPYKTYpa cOB6CTBEHHOCTU NPOEKTHON KOMMaHWUW;

v opraHusauMoHHas CTPYKTypa M COCTaB ee yNpaBreHYecKoro 3BeHa;

v KagpoBasi MonuTUKa, B TOM YMCIe UCMOSIb30BaHWE MECTHbIX KaapoB, UX CBA3M U OMbIT pabo-
Tbl B MECTHBIX YCIOBUSIX;

v PbIHOYHbIE LIeNU, MEHEeMKMEHT, (hMHAHCOBbIE N OMEepaLMOHHbIE NMoKasaTenun Kaxnoro U3 ak-

LIMOHEPOB NPOEKTa.

» TexHunyeckune cpakTopbl, onpedenswoLliMe BaxHeWwne napameTpbl npoekTta. lNpu atom ocoboe
BHUMaHWe AOIMKHO yAEenATbCs TOMY, Y4TOObl MOArOTOBKA, COOPYXXEHWE M onepauun MPOEeKTHOW KOMMNaHum
NPOBOAWMUCH B COOTBETCTBUM C MEXAYHAPOAHO NPU3HAHHLIMU CTaHAApPTaMu U B TO e BPeMS He HapyLlanm
MECTHble MnpaBuna M HopMmbl. Pa3paboTumkm npoekTta AOIMKHbI NPeaycMOTpeTb Mepbl no obecneveHuio
6e30nacHOCTW, HageXHOCTH, TMBKOCTU 1 3DMEKTUBHOCTU NPOEKTa; NO NOAAEPXKAHUIO MPOeKTa B Haanexa-
LLleM COCTOSIHMK; NO COBNI0AEHNIO IKOMOrnyeckon 6e3onacHoCTy.

Bce BbllLenepeymcrneHHble COCTaBnAILWME aHannsa p1ucka nNpsMo OTpaxaroTCst Ha CTOMMOCTM Mpo-
ekta. OBblYHO 3Ty CTOMMOCTb MpeABapUTENbHO OLEHUBAKT C Y4eTOM peann3oBaHHOW CTOMMOCTM aHamno-
MMYHBIX MPOEKTOB, C Y4€TOM KOPPEKTUPOBKN NO pe3yfnbTaTtaMm aHanvM3a PUCKOB MIM Ha OCHOBaHWW OLLEHOY-
HON CTOMMOCTUN AaHHOrO NMPOeKTa, KOTOPYH NPOBOAMT OAMH U3 MPU3HAHHbBIX MEXAYHapOOHbIX NOAPALYMKOB
U cneunanmnsnpyoLascsa Ha Takon oueHke upma.

CyliecTByloT M apyrve knaccudumkaumm puckoB, CBSI3aHHbLIX C MeXAYHapOAHbIMU WUHBECTULUSMM.
Cpeau Hambornee BaxHbIX TUMOB Takoro poaa PUCKOB MOXHO BblAENUTb CrieayoLme.

PbIHOYHBIV PUCK — BO3MOXHOCTb MOTEPb, CBA3AHHbLIX CO CHWXXEHUEM CNpoca Ha onpedeneHHbIn To-
Bap u (MnNun) ypoBHS MUPOBBIX LIEH HA HEro.

Kommepueckuin puck — BO3MOXHOCTb NOTEPb, CBA3aHHbIX C HEAOOPOCOBECTHOCTLIO NN HennaTe-
XXeCnocobHOCTbIO NapTHepa Mo caenke (Hanpumep, puck gedonTa, T.e. OTKasa OT NnorawleHVs 3a40MKEHHO-
CTU M NPOLIEHTOB MO Hewn).

[Mpor3BOACTBEHHbBIA PUCK — BO3MOXHOCTb MOTEPb, CBA3AHHbIX C HENPEOAONMMbIMU TPYAHOCTAMU B
opraHv3auMn 1 HanaxxuBaHWM NPOMU3BOACTBA.

MHpRAUMOHHBIA pUCK — BO3MOXHOCTb MOTEPb B CBSA3U C MOBbILUEHNEM OOLLEro YpoBHS LieH, Bbi3bl-
BaloLLero pocT 3aTpaT Ha Cbipbe, MaTepuanbl, KOMIAEKTYOLWMe u3genus n onnaty Tpyaa.

BantoTHbIM pUCK — BO3MOXHOCTb MOTEPb, CBA3AHHBIX C MU3MEHEHUEM OBMEHHOro Kypca HauuoHanb-
HbIX BanoT.

MpeonpuvHumaTtenu, NpegocTaBnaoLWmMe KOMMEpPYECKMEe N MHbIE KPeauTbl CBOUM napTHepam, MoryT
noasepraTbCsl KPeAUTHOMY PUCKY, KOTOpbIN npeacTaBnseT cobovi BO3MOXHOCTb HEratMBHOMO WU3MEHEeHUs
CTOMMOCTW aKTUBOB B pe3ynbTaTe HECNOCOOHOCTN KOHTpPAareHToB (MapTHEPOB) UCMOMNHATL CBOWM 06A3aTenb-
CTBa MO BbIMfiaTe OCHOBHOW CYMMbl 3aliMa 1 MPOLIEHTOB MO HEMY.

B cBoell npakTuyeckon AedATenbHOCTU NpeanpyHuMaTen — napTHepbl N0 peanu3aunm COBMECTHbIX
WHBECTULMOHHbIX MPOEKTOB MOTYT CTanKMBaTbCA C PUCKOM JIMKBUAHOCTM, KOTOPbIA O3HaYaeT BO3MOXHOCTb
BO3HWUKHOBEHMWSA AeduumTa HannyHbIX CPEACTB UMK MHbIX BbICOKONMKBUAHbBIX aKTUBOB A1 BbINOSIHEHMS 004-
3aTenbCTB nepes KOHTpareHTom (NapTHepoM).

CywecTByIOT pasnmyHble cnocobbl OLEHKN pUcka npeanpuHMMaTenbcTBa — TeopeTudeckuin (Ha oc-
HOBE JTOTMYECKUX pacCyXgeHui), amnupuyeckun (Ha 6ase akcTpanonsaumMu NpoLnbiX TEHOEHUMN) U npu-
KnagHble cnocobbl, KOTOpbIe, B CBOK ovepenpb, AeNATCH Ha CTaTUCTUYECKUA (Ha OCHOBE U3YydYeHUs CTaTUCTu-
KV MOTEepPb), AKCNEPTHLIN (Hanpumep, Ha ocHoBe 0600LEeHNS MHEHWI 1 ONbiTa NpeanpuHUMaTenen unu cne-
LManncToB) M pacyeTHO-aHanMTUYeCKNA (Ha OCHOBE WCMONIb30BaHUSA 3KOHOMMKO-MaTtemaTuyecKux moge-
nen).

B HacTosilee BpeMs ogHMM M3 Hanbonee pacnpoCTpaHEHHbIX BapUaHTOB OLIEHKM YPOBHS PUCKOB
(ocobeHHO CTpaHOBLIX) SBNSETCS OLEeHKa, OCyLecTBNsAemMas cneumnanmavpoBaHHbIMU PEVTUHIOBLIMU areHT-
CTBaMW, KOTOPblE PACCHMTBIBAIOT M Tak Ha3blBaeMble MHBECTULMOHHbIE PENTUHIW.

Moa MHBECTUUMOHHBLIM PEATUHIOM MOHMMAaETCs OLEeHKa CMocOBHOCTM 3aeMiiuka (CTpaHbl, (OUpMbl 1
T.0.) BbINOMHUTL CBOM 06s3aTeNbCTBa N0 CBOEBPEMEHHOMY NOralleHNi0 OCHOBHOW CyMMbl JOSra U MpOLEeH-
TOB M0 HEMY B COOTBETCTBUM C YCIIOBUSIMM JOrOBOpPA.

CyLLecTBYIOT pas3nnyHble TEXHUYECKNE NPUEMbI YNpPaBeHnUs prckamu, rMaBHbIM U3 KOTOPbIX SBMS-
€TCS NCMOoNb30BaHWe rapaHTUNHbBIX MHCTPYMEHTOB.
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[[@apaHTUNHbIE MHCTPYMEHTbI — WMHCTPYMEHTbI, KOTOpble MO3BONAIOT aKuMoHepam npoekTa nepeno-
XWTb 4YacTb PUCKOB Ha TPETbW CTOPOHbI 3a OMNPEAENeHHY0 NPEMMI0, KOTOpas BKITHOYaETCH B U3OEPXKKN Npo-
ekTa.

BaHkn MOryT BbINyCTUTb rapaHTuv, NOATBEPXKAalLWwme KpeaMToCrnoCOOHOCTb akLMOHEPOB NMpoekTa,
OfHaKO Takuve rapaHTuu, B KOHEYHOM cyeTe, NMoApa3ymMeBaloT perpecc Ha akumoHepoB (Hampumep, 4epes
peanu3aumio 3anora ux aktmsoB). MNony4nTb rapaHTum 6e3 perpecca MOXHO NULLb B TOM Criyyae, ecnv Ka-
Kas-TO TPeTbs CTOPOHA 3aMHTepecoBaHa B OCYLLECTBMEHUM AaHHOro npoekrta. K Takum TpeTbMM CTOpOHaMm
MO>XHO OTHECTHU:

* NPaBUTENbCTBO CTPaHbI, B KOTOPOW OCYLLIECTBIISETCS NPOEKT;

* MpaBUTENbLCTBA CTPaH, U3 KOTOPbIX NocTynaeT obopyaosaHue;

* NOCTaBLUMKOB 060pyA0BaHMS U YCITyr, B TOM YMCIe NoAPSAYMKOB NPOEKTHON KOMMNaHWK;

* MOCTaBLUUKOB MaTepuarnos 1 TONIIMBHO-3HEPTeTUYECKNX PECYPCOB;

* NoTpebuTenen NPoAYKLMN NMPOEKTHOW KOMMaHUN.

Kommepueckne pucku GaHKOB M OPYrMX MHBECTOPOB, (DUHAHCUPYIOLLMX COOPYXeHWe OOBbEeKTOoB,
MO>HO MOKPbITb C MOMOLLbIO CreaYHLWMX rapaHTUNHBIX MHCTPYMEHTOB:.

* [apaHTMa aKUMOHEpPOB MPOEKTa Ha 3aBEepLUEHNE COOPYKEHWS OOBLEKTOB M Onnaty BO3MOXHOIO
NpeBbILLEHNsA pacXO4oB HaA 3annaHnpPOBaHHbIM YPOBHEM. Takoe 06a3aTensCcTBO AenaeT KpeauTopoB yBe-
PEHHBIMW B TOM, YTO aKLMOHEPbl 3aBepLUaT peann3aLuio NpoekTa.

» KoHTpakT Ha coopyxeHue obbekTa «Mnof Koy ¢ PUKCUPOBAHHOW CYMMOWN, KOTOPbIN, Kak NpaBuso,
COOEPXKMUT OrOBOPKY O MPEMUSX U ITpadHbIX CAaHKUMAX NO OTHOLLEHMWIO K NOAPSAYNKY B 32aBUCUMOCTU OT Bbl-
MOMHEHUs] OTOBOPEHHbIX YCMNOBUNA.

« MapaHTMA NpeanoXeHus, npegocTaBnsemMas noapsiAyYvMKaMu, y4acTBYHOLWMMK B TeHAepe Ha peanu-
3aumo NPoekTa, YToObl NOATBEPAUTE CEPbE3HOCTb CBOUX HAMEPEHWIA.

* [@apaHTVA BbINOMHEHWNST YCIOBUIM KOHTPakTa, KOTopas NOKPbIBAET PUCK HEBBINOMHEHUSI UMW YCIO-
BWIA KOHTPaKTa; OHa OOMOSTHUTENbHO NOATBEPXAAEeT YBEPEHHOCTb rapaHTa B npodeccuoHanuame 1 onbite
noapsg4vka.

* [apaHTMa pyHKUMOHMPOBaHUS, NOKpbIBaKOLAsa pUcK AedekToB 0ObekTa CTpouTenscTBa, 0bHapy-
XMBaeMbIX MOCre ero cgayvm B akcnnyataumio. Kak npaBuno, rapaHTus BbINMOMHEHNST YCIIOBMI KOHTpakKTa no-
Cne 3aBepLUEHNs] CTPOUTENBCTBA KOHBEPTUPYETCS B rapaHTUI0 PYHKLMOHUPOBAHKSI.

* MpousBogHble PUHAHCOBLIE UHCTPYMEHTbI, UCMONb3yeMble AN MOKPbITUS PUCKOB, CBSA3AHHbIX C
konebaHnsiM1 NPOLLEHTHBIX CTABOK U KYpPCOB BastoT.

B pononHeHue kK nepeymcrneHHbIM rapaHTUsaM Ans CHMKEHUS KOMMEPYECKMX PUCKOB UCMOSb3YTCS:

* KOHTPaKkTbl 06 0BA3aTenLHON Npogaxe, KOTOPbIe 3aKMYalTCs CO BCEMU NOCTaBLUMKaMU pecypcoB
(maTepvanos, TonNnmMea, 3HEPTUKU 1 Ap.) NPOEKTHOM KOMMaHUM Mo 3apaHee OroOBOPEHHOW LIEHE;

* KOHTpakT 06 0bsiI3aTENbLHOM NOKYMKE, KOTOPbIN COAEPXMT OpMyry pacyeTa LeHbl NPOAYKLUN KOM-
naHuK, B KOTOPYIO BKIIOYAETCSH Takke U MHNALUMOHHBIN hakTop;

* GAHKOBCKUI CYET, KOTOPbIA OTKpbIBAeTCH 3a Npedenamu CTpaHbl, B KOTOPOW OCYLLIECTBNSAETCS Npo-
ekT. Takne cyeTa aKTMBHO UCMOMb3YOTCS UHOCTPAHHbIMU BaHKaMu, KpeaUTYHOLWMMKU POCCUNCKUX IKCMOpTe-
poB HedbTU. Ha 3T cyeTa nocTynaeT BCS BbipydKa Mo KOHTpaKTam Mo npogaxe HedTn, 3aTeM YacTb CPeACTB
HanpaBnseTcsa Ha obcnyXuBaHue Jonra, a 0OCTaToK NepefaeTcs 3aeMLLMKY.

FapaHTUAHBIX MHCTPYMEHTOB, KOTOPbIE MOKPbIBanu Obl BCE MONUTUYECKME PUCKM, NMPaKTUYECKU He
CyLLEeCTBYeT, MO3TOMY aKLMOHEpPbl NpoeKkTa 1 GaHKU BbIHY>XAEHbI KOMOMHMPOBATbL HECKOMbKO BWMOOB rapaH-
TUIA, YTOObLI NONY4YMTb Hanbonee NONHoe NOKPbITHE:

1) rapaHTMK NPaBUTENbCTBA, FAe OCYLLECTBNSAETCS NPOEKT;

2) pas3nuyHble opMbl ydacTud MPK B ouHaHCMpoBaHNM NPOEKTa;

3) rapaHTum BcemmpHoro 6aHka no BbINOMIHEHUIO CYyBEPEHHbLIX 06513aTENbCTB;

4) rapaHTUn permoHanbHbliX 6aHKOB Pa3BUTUS;

5) rapaHTuUm 3KCNOPTHBLIX KpeAUTHbLIX GAHKOB M areHTCTB Pa3BUTHSI.

Takasi BO3MOXHOCTb CBsi3aHa C TeM, YTO, Kak OTMeYasiocb Bbllle, B peanusaumm MexayHapoaHbIX
NPOEKTOB Y4acTBYIOT HE TOJIbKO YacCTHbIE M FOCYAapCTBEHHbIE KOMMAHUN pa3HbiX CTpaH, HO 1 aBTOpUTETHbIE
MeXOyHapOAHble opraHM3auun.

Kpome Toro, kak nokasbiBaeT OMbIT pa3BMTbIX CTPaH, CaMu NPeanpuaTUS AOMMKHbI YCUNMBATL CBOKO
paboTy MO CHWXEHUIO YPOBHSA Hanbonee TUMUYHBIX KOMMEPYECKUX PUCKOB, AENCTBYS MO OTHOLLIEHUIO K OT-
AenbHbIM B1AaM PUCKOB CriegyloLmm obpasom:

* HM3KMe obbeMbl peanusaumn: bonee TwaTenbHas aHanuMTudeckast pabota no BeIGOPY LeneBbIX
PbIHKOB METOAOM PaHXMPOBaHUS, N0 CErMeHTauun noTpedbutenen;

* HeadpekTMBHaAs paboTa cObLITOBOM CeTu: TwaTenbHbIN Nogbop NOCPEAHMKOB, UCMONb30BaHWE
dpaHyanaunHra;

* HeyJauyHbli BbIBOA HOBOrO TOBapa: NpeABapuTENbHOE NMPOBEAEHWE PbIHOYHOMO TECTMPOBAHWUS,
Npo6HbIX NpoAax, BHECEHNE B TOBAp M3MEHEHWI 1 Op.;

* HEeyJOBMETBOPUTENLHOE WCMOSNIHEHWE KOHTPAreHTOM YCIOBWUI oroBopa: bonee TwaTenbHbIA OT-
©op NapTHEPOB NYTEM WX FMyOOKOro M3y4YeHUs], MONMY4YEHUS CNPABOK O HUX U3 BAHKOB U ayaAUTOPCKUX CINyXO;

* NPOTUBOAENCTBUSI KOHKYPEHTOB: NpeABUAEHNE BO3MOXHOW peakunm KOHKYPEHTOB Ha EenoBY ak-
TUBHOCTb NPEANPUATKS, NNIAaHUPOBaHNE KOHTPMEP B NPOrpaMme MapKeTUHra;

* LUMKITUYECKNEe M3MEHEHNS B S3KOHOMMKE, NaJeHue Crnpoca Ha TOBapbl: MPOrHO3MPOBAHWNE LIMKINNYe-
CKMX KonebaHWM KOHBIOHKTYPbI, UX YYET B NPOU3BOACTBEHHBIX U MHBECTULMOHHBIX NiaHax;
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* U3MEHeHMs BMPXKEBbIX KOTUPOBOK M LIEH Ha CbipbeBblE TOBapbl: MPOrHO3MPOBaHNE AUHAMUKU LIEH,
ncnonb3oBaHne hbYEPCHBIX CAEMNOK U MEXaHN3MOB XeMKNPOBaHUS;

* HEeNnaTeXxu 3a NOoCTaBMEHHbIM ToBap: BKYeHne aBaHcoBoro nnartexa (4o 100%) B ycnosus go-
roBopa, NpMMeHeHVe akkpeauTuBHOW hopMbl pacyeTa, nepegada npaBa TpeboBaHUA NnaTexen cneunanu-
3MpPOBaHHON (PaKTOPUHIOBOW KOMMaHWM;

* OLLIMOKKN yNpaBnaoWmX: TaTenbHbI Nogdop ynpaesnsowmux, addekTnsHas MoTuBauUms U CTUMy-
NMpoBaHWe UX AeATENbLHOCTU, MOAENMpPOBaHME npoLecca ynpaesneHus no Hanbonee oTBETCTBEHHbIM MPO-
eKTam.

Ewe oanH cnocob cTpaxoBaHUS PUCKOB—3aKioYeHne CTPaxoBOro A4OroBopa co CTPaxoBOW Komna-
Huen. CTpaxoBLUUK 3a YCTAaHOBMNEHHYIO B OroBope CymMmMy 0653yeTcs 3annatuTb CTpaxoBaTenio Ha onpeae-
NEHHbIX YCIOBUSIX COrNacoBaHHY0 AEHEXHYI0 CYMMY, eCcrnn cTpaxoBaTernb (Npeanpusitue) NoHeceT yObITKn
unun dyaeTt nveTb yuwepd B XO3AWCTBEHHOW OEATENbHOCTUM B pe3ynbTaTe HacTynneHus HebnaronpusitTHbIX
06CTOATENBLCTB.

OcHOBHbIEe BUAbl CTpaxoBaHMsl, CBA3aHHbIE C MpeanpuHUMaTENbCKON AEeATENbHOCTIO:

* CTpaxoBaHWe UMYLLIECTBa NpeanpusaTus;

* CTpaxoBaHWe OTIPY>KEHHON C NPeanpusaTUS NPOAYKLMN Ha Neprog ee NepeBo3ky;

* CTpaxoBaHWe TPaHCNOPTHbIX CPEACTB;

* KOMMEHCaUNOHHOE CTpaxoBaHune, npegycMaTpuBaioLLee onpegeneHme cymmbl Bo3MmeLleHms pabo-
YUM ¥ CAyXKalMM NPeanpuaTsa B Criydyae YacTUYHOM UM NOMHOW NnoTepu TPYAOCNOCOBHOCTU B pesynbTaTte
HecYacTHOro criyqast Ha Npou3BOACTBE;

* MeaMLUMHCKOe CTpaxoBaHWe nepcoHana;

* CTpaxoBaHWe BbIHY>XAEHHOW NPUOCTAHOBKM paboThbl NpeanpuaTus, T.e. YNyLWEeHHOW Bbirogpbl, OXu-
AaBLLEeNCcs B Nepmog OCTaHOBKU NpeanpusaTus;

* CTpaxoBaHMWe XU3HU BeOyLLUX PyKOBOAUTENEN 1 cneunanucToB NpeanpusaTus.

XOT4, Kak 0OTMeYasnoch Bbille, MHOIME NPOEKTHbLIE PUCKU MOTYT ObITb MOKPbIThl TPETBUMW CTOPOHAMMU,
KpeauTopbl BCe PaBHO BblHYXAeHbI OpaTb Ha cebA onpedeneHHyo OO0 MPSMOro pucka, 0COGEHHO B TeX
cnyyasix, korga

1) cTpaxoBaHWe p1cka B CTPaxoBOW KOMMNaHMKN Helenecoobpa3Ho 13-3a BbICOKOW LieHbl CTPaXOBKY;

2) npegnaraemas rapaHTus He NOKpbIBAET BCIO CyMMY puUCKa.

B pa3BuTbIx cTpaHax Gonblioe 3HadYeHne npu otbope NapTHEPOB U MUHMMM3ALMM pUCKa COBMECT-
HOro MpeanpuMHMMAaTenbCTBa UMEKT YCIyru cneumanmanpoBaHHbiX UH(OPMALUMOHHBLIX (OMPM U areHTCTB,
UMEILLNX NOCTOAHHO 0B6HOoBNALLMECs 6a3bl AaHHbIX O NPEANPUSTUSX.

Takvm o6pasom, Npobrnemam OLEHKN YPOBHA puUcka U1 MUHUMM3ALMK CBSA3AHHbIX C HUM NOTEPb Cre-
AyeT yaenaTb caMoe cepbe3Hoe BHUMaHWe, 0COBEHHO MpU OpraHn3aLmm COBMECTHbIX NpeanpusaTum.

Bonipocsi 011 camonposepku

» KakoBa npupopa puckoB B cpepe MHBECTULIMOHHOW AEeATENbHOCTU C yHacTUeM HepesnaeHToB?

* B yem 3akntoyaeTca BantoTHLIN PUCK NPU OCYLLIECTBIIEHUN COBMECTHbIX C MHOCTPaHHLIMU MHBECTO-
pamu nporpamm?

» KakoBa porb MexayHapoaHOW KOHCanTUHIOBOW AeATeNIbHOCTM B COKpaLLeHU MHBECTULNOHHbIX
pUCKoB B chepe MHOCTPaHHbIX UHBECTULINIA?

* B yem 3akniovaeTtcs npobnema 3awmTbl MHTENMNEKTyanbHOW COBCTBEHHOCTN POCCUNCKMX NPpeanpu-
ATUIN?

* [Mpu KakmMx ycrnoBusiX BO3HMKAET HEMAPUTETHBLIN OOMEH SKOHOMUYECKMMN aKTUBAMWU POCCUNCKUX
npeanpusTUn U MHOCTPaHHbLIX UHBECTOPOB?

Paspen 7. Oco6eHHOCTM 1 NPUHLUNBI MEXAYHAPOAHOro MHBECTUPOBAHUSA.

MexgyHapoaHble MHBECTULUM — 3TO BIIOXKEHWe CpefcTB B LieHHble Bymarn aMUTEHTOB M3 OpYyrux
CTpaH, HOMUHMPOBAaHHbIE B MHOCTPAHHOWM BanioTe, a Takke B (OMHAHCOBbIE MHCTPYMEHTLI, NpuobpeTaemble
3a UHOCTPaHHYIO BarnoTy.

B HacTosilee BpeMsa MexayHapoOHble VMHBECTMLUKM MOMYyYMnM LUMPOKOe pacnpocTpaHeHue. OnHu
AaloT BO3MOXHOCTb MOMy4nTb O0nee BbICOKYH AOXOAHOCTb BMOXEHWS KanuTana no CPaBHEHWIO C Hauumo-
HarnbHbIM PbIHKOM MHBECTOPA 3a cyeT Gonee BbICOKOro pocTa LieH akTMBOB Ha APYrMX HauMOHamnbHbIX PbiH-
Kax, a TaKke pocTa Kypca BanioT MHBECTULUIA MO OTHOLLIEHWIO K BartoTe MHBECTOpPA.

MexayHapoAHble UHBECTULMW OCYLLLECTBNSAIOT MHBECTULIMOHHLIE N NEHCUOHHBbIE (DOHAbI, CTPAXOBbIE
KOMnaHuu, Kopnopawumu 1 YacTHble MHBECTOPSI.

Poccus Takke aBNsSeTcs y4aCTHUKOM PbiHKa MeXayHapoOHbIX UHBECTUUMIA. NHOCTpaHHble MHBECTO-
pbl aKTUBHO AENCTBYHOT Ha POCCUACKOM PbIHKE FOCYAapCTBEHHbIX M KOPNOpaTMBHbIX LEHHbIX bymar, obnura-
unn MuHduHa Poccumn, MECTHLIX OpraHoB BNAcTV U KOMMaHWN pa3MeLLalnTca Ha eBPOpPbIHKE, a akuun nyd-
LIMX POCCUIICKMX KOMMaHUI KOTUpytoTcs Ha Hito-Mopkckoit horaosom 6upxe v Gupxax 3anagHoi Esponbi.
B Poccuun genctByloT MexayHapoaHble UHBECTULMOHHbIE DOHAbI, KOTOPble He TOMbKO MOKYynakT LEeHHble
Oymarn ans 3anagHbIX MHBECTOPOB, HO M MPUBMEKAT CPEACTBa POCCUNCKMX MHBECTOPOB. Poccuiickme kop-
nopauun npuobpeTaloT UHBECTULMOHHBIE aKTUBblI B APYrMx cTpaHax, a ¢ cepeduHbl 2001 r. poccUMmcKuM
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rpaxgaHam paspeLueHo nepesoauTb A0 75 TeiC. Aonn. B 3apybexHble 6aHkn ons npnobpeTeHns nHocTpaH-
HbIX LieHHbIX Oymar. lMpu npoBegeHnn pedopMbl NEHCMOHHONM cucTeMbl B Poccumn Takke npegnonaraeTcs,
YTO CPeAcTBa HAKOMUTENMbHOW YacTu NeHCcU ByayT MHBECTUPOBATLCA Kak B LieHHble Bymarn HaumoHanbHoro
pblHKa, TaK U B HaAEXHbIe LeHHble Bymary MHOCTpaHHbIX rocyaapcTB.

Takum obpasom, KoMnaHuM 1 rpaxgaHe Poccun CTaHOBATCA MHBECTOPaMU Ha pPbIHKE MeXayHapoa-
HbIX MHBECTULUIN U MOXHO OXunaaTtb, YTO 3TOT npouecc byaeT pasBuBaTbCs, ANS Yero NoTpebyroTCcsa BbICOKO-
KBanuunumpoBaHHble cneunanucTbl. [na Takmx cneumManuctoB HeobXoauMo 3HaHMe 0CoBeHHOCTen BanoT-
HbIX PbIHKOB U Pa3fMyHbIX HaUWOHAarbHbIX PLIHKOB LLeHHbIX Bymar, yMeHne ynTtatb U aHanusmposaTb NPUBO-
AVMble B (DMHAHCOBOW NeYyaTh U KOMNbITEPHbLIX NHAPOPMALMOHHBLIX CUCTEMAX AaHHble, YyMEeHe NpoBOANTb
cooTBeTCTBYOWMNE (PUHAHCOBBbIE pPacyeThl, 3HaHWEe METOAOB ynpaBneHUs noptdeneMm MexayHapoaHbIX WH-
BECTMLUI, B TOM YUCIie METOAOB yrpaBrneHns BantoTHbIM PUCKOM.

B HacTosilee BpemMs B CBA3M C LUMPOKUM pasBUTUEM MEXOYHAPOAHBIX 3KOHOMUYECKUX CBA3EN UH-
BECTOp, pacnonaralwni cBOOOAHLIMW AEHEXHbIMWU CPEACTBaMMU WU XenawLwWmi BbIFOAHO MX Pa3MecTwTb,
MOXeT cchopmmpoBaTb nopTdenb MHBECTULMIA M3 LieHHbIX Bymar, Topryembix Kak Ha ero HaluoHanbHOM
PbIHKE, TaK U Ha HaUMOHaIbHbIX PbIHKaX APYrMx CTpaH 1 eBpopbIHKeE.

Ha HaumoHarnbHbIX pblHKaxX TOPryloTCs, BO-NEPBbIX, LeHHble ByMarn HaumoHanbHbIX 3MUTEHTOB, HO-
MWHMPOBaHHbIE B HaLUMOHanbHoM BantoTe. K HUM OTHOCATCS LeHHble Bymarn rocygapcrsa, perMoHarnbHbIX U
MECTHbIX OpraHoB BNacTW N HAUMOHarbHbIX akUMOHEpPHbIX obwecTs. Hanpumep, B Poccun MHBECTOP MOXET
BMOXWTb CPEeACTBa B criegylolume ueHHble bymaru, Topryemsle 3a pyonu:

* aKLMKN POCCUNCKMX KOMMaHUN 1 KOMMepPYeCKnX 6aHKOB;

* rOCyAapCTBEHHbIE KpaTKOCPOYHblE obnuraunu;

* rOCyAapCTBEHHbIE AONTOCPOYHbIE obnurauuu;

* obnurauum MecTHbIX OpraHoB BracTu

MHBecTUMN B Takne LeHHble Bymary umeroT pag npenMyLLecTs:

* BO3MOXHOCTb MOSy4eHNs JOCTaTOYHO MOMHON MHpopmaLmMn 06 aMUTEHTaXx;

* BO3MOXHOCTb BECTN COBCTBEHHYIO CTAaTUCTUKY (DOHOOBOMO U AEHEXHOIO PbIHKOB;

* MCNOMb30BaHNe TOMbKO HaUMOHANbLHOWM BasnioThl, YTO MCKIOYAET PUCK BantoTHOTO 06MeHa;

* OTCYTCTBME AONOSNHUTENBLHBLIX N3AEPXKEK, CBA3aHHbBIX C MUHBECTUPOBAHNEM 3a rpaHuULEn;

* BO3MOXHbl€ Hanorosble U UHble NpeMMyLLecTBa ANs MHBECTOPOB-PE3NOEHTOB MO CPaBHEHUIO C UH-
BeCTOpaMmn-HepesngeHTamm.

OpHako npuobpeTeHne TOMbKO NepeyncneHHbIX LeHHbIX Bymar He no3BonseT AvBepcnuumnpoBaThb
WHBECTULMM AN YMEHbLUEHUS pyucka npu obLieM nageHnM JOXO04HOCTU HauMoHanbHOro OHAOBOIO PbIHKA,
a Takke nonydutb 6ornee BbICOKYIO AOXOAHOCTb MO CPaABHEHWIO C AOXOOHOCTbIO HAUMOHANbHOMO PbIHKA.
Kpome Toro, B HacTosiLLiee BpeMsi NPaKTUYECKN KaXabl HaLMOHarbHbIA PLIHOK BCNEACTBUE MPUCYTCTBUA Ha
HEeM MHOCTPaHHbIX MHBECTOPOB HEN3DEXHO CTAHOBUTCH YaCTbio MMPOBOIO PbliHKA MHBECTULIMI CO BCEMU Bbl-
TeKalLWUMN NONOXMTENbHBIMA U OTpULATENBHBIMU NOCNEACTBUSAMMU, B CBA3U C YEM Hemnb3s ObiTb MOMHO-
CTblO rapaHTMPOBaHHbIM OT BPEMEHHOro NageHns Kypca HauuoHanbHbIX LEeHHbIX Bymar, He CBA3aHHOrO C
BHYTPEHHEN SKOHOMUYECKOW U NONUTUYECKOW CUTYaLMeRn, a BbI3BAHHOIO UCKMIOYUTENBHO BHELWHUMU (haKTo-
pamu.

Bo-BTOpPbIX, HA HAUWOHAarbHbBIX PbIHKAX MOrYT TOProBaTbCs LiEHHble ByMarn MHOCTPaHHbIX AMUTEH-
TOB, HOMUHWPOBAHHbIE B HaUMOHanbHOW BantoTe. Hanpumep, SSNOHCKME UNW aMepuKaHCKne KoMMnaHuu, Ko-
TOpbIM ANA MHAHCUPOBaHMA CBOeW AeATenbHOCTWM TpebylTcsa wBenuapckne dpaHku, BblMyCcKaloT Ha
LUBEWLapCKnii pbIHOK CBOW OBnuraumm, HOMUHUPOBAHHbIE B LUBENLAaPCKNX ppaHkax. [NpenmyLlecTtBoM Takmx
WHBECTULMIA ABNSETCS BO3MOXHOCTb MONyyYeHus Bornee BbICOKOTO UX KayecTBa B crnyvae 6onee BbICOKON
AOXOAHOCTU unn Gonee HU3KOro pUcka COOTBETCTBYIOLLMX LieHHbIX Bymar. Ho nmetotca u HegocTaTtky, KOTo-
pble CBS3aHbl C BO3MOXHbLIMW TPYAHOCTAMU NOMyYeHus nHgopmaumm ob aMmMTeHTax, a Takke C pUCKOM na-
AeHVs BamnoTbl 3MUTEHTa NO OTHOLUEHWMIO K BanoTe MHBECTOPA, MOCKOMbKY KYpPC TakuX LeHHbIX Oymar Ha
HauMoHanbHOM pbiHKE onpeaenseTcs ¢ y4eToM Kypca obmeHa BanioT.

B-TpeTbux, Ha HaUMOHAaNbHbIX PbIHKAX MOrYT TOProBaTbCs LieHHble HymarM HaumoHanbHbIX 3MUTEH-
TOB, HOMUHWPOBAHHbLIE B MIHOCTPAHHOW BanioTe.

MpenMmyLLecTBOM BKMOYEHNUS B nopTdenb WUHBECTULMIA TaKMX LEeHHbIX Oymar siBnseTcs BO3MOX-
HOCTb NOMyYeHUss 4OMNOMHMTENBHOrO AOX04a NPW POCTe Kypca MHOCTPaHHOW BantoTbl. HegoctaTkoM sBnseT-
Cs1 AOMONHUTENBHBLIN PUCK BCNEACTBUE BO3MOXHOIO BBEAEHUS aAMUHUCTPATUBHBLIX OrPpaHNYEHNn Ha onepa-
LMW C MHOCTPaHHOW BaroTON UNW NageHnst Kypca BantoTbl MHBECTULUA.

MprobpeTeHne HauuoHanbHbIMU MHBECTOPAMWM TOW WU MHOW CTpaHbl LEeHHbIX Bymar Ha Hauumo-
HanbHbIX PbIHKax OPYrMX CTPaH 1 eBpOpbIHKE NpeacTaBnsieT cobov mexayHapoaHble NHBECTULMK, MPpU OCy-
LLIeCTBIEHMMN KOTOPbIX HEOOXO0AMMO Y4MTbIBaTb CrneayoLne nx 0Co6eHHOCTU:

1) ncmuxonoruyeckne 6apbepsl;

2) NHPOPMAaLIMOHHbIE TPYAHOCTY;

3) ropuanyeckune CrioxXHoCTH;

4) [ONONHUTENbHbIE U3EPXKKUY;

5) puckn MexayHapoaHbIX UHBECTULNIA;

6) npenmMyLLecTBa MeXayHapoaHbIX NHBECTULINNA.

Mcnxonornyeckne 6apbepbl, CBA3aHHbIE C MEXAYHAPOOHbIMU MHBECTULMAMKU, OBYCrOoBMNeHbI Yalle
BCEro cnabblM 3HaHMEM 3KOHOMMKW, MOMUTUKM W KynbTypbl OPYTMX CTPaH, a Takke MHOCTPaHHbIX A3bIKOB,
METOAOB TOProBNM Ha (PMHAHCOBbLIX PbIHKAaX, Nopsgka OT4ETHOCTM M Ap. MHCTUTyumMoHanbHble MHBECTOPbI
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4YacTO OCYLLECTBIISIOT CBON MEXAYHAPOAHbLIE MHBECTULMN Yepe3 BPOKEPOB COOTBETCTBYHOLLMX HaUMOHarmb-
HbIX PbIHKOB. MHOrMe >xe YacTHble MHBECTOPLI MOKa eLle ¢ NpeaydbexaeHnemM OTHOCATCS K MeXAyHapOAHbIM
WHBECTULNAM.

MHdopMaLMoHHbIe TpygHOCTU. lonyyeHne nHdopMauum o6 MHOCTPAHHBIX PbIHKAX M 3MUTEHTaxX C
TOW X€ CTeneHbk nogpobHOCTU, KOTOpas BO3MOXHA Ans MHBecTopa 06 yvacTHMKax ero HauuoHasrbHOro
pblHKa, MOXET BbITb CBA3aHO C onpeAeneHHbIMW 3aTpyoHeHusMu. B HacTosiee Bpemsi, ogHaKko, MHorve
MHOCTpaHHble Dpokepbl 06ecneymBatoT NOCTOSTHHO OOHOBNSAEMbIE OaHHblIE PUHAHCOBOro aHanm3a no 6onb-
Ler YacTM MHOCTPAaHHbIX aKUWA, TOPryeMblX Ha MEXAYyHApOAHbIX pbiHKax. AMepuKaHCKNe, SnOHCKUe u eB-
ponenckmne 6pokepbl o6ecnevmBatoT Takke MHPOPMALMIO MO OXUAAEMbIM AOX0A4aM KOMMNaHUM 1 OaloT CoBe-
Tbl MHBECTOPAM MO KOMMNbLIOTEPHBLIM cucTeMaMm, paboTalowmm B peanbHoMm MacwTtabe BpemeHu. Bonbluas
YyacTb TakoW MHGOpMaLMK NyGrMKyeTCs Ha HauMOHANbHOM W aHIMUACKOM si3blkax. B KOMNbIOTEPHbIX WH-
dopMaUMNOHHbIX CUCTEMAX coAepXKaTcs Takke AaHHble O MUPOBbLIX PbIHOYHLIX LieHax. K HUM oTHocATcS Ta-
Kne M3BECTHble MeXxayHapoaHble MHOpPMaLMOHHbIE cucTeMbl, kKak Reuters, Bloomberg, Teierate, koTopble
obecneynBaloT HOBOCTU M NPUBOAST LiEHbI MO OTAENbHbIM PbiHKAM U LeHHbIM GyMaram.

KOpnanyeckme cnoxHocTu. B pasnumyHbIX CTpaHax MOryT CyLLeCTBOBaTb HOPUOUNYECKME CMOXHOCTU
AN MHOCTPaHHbBIX NHBECTOPOB MPW pasMeLLeHMM UX KanuTana 1 Bo3BpalleHun B CBOK CTpaHy kanuTtana u
Nony4eHHOro 4oXoAa, BKNvass 0COBEHHOCTU HAanoroobnoXeHus.

OBbIYHO NPU UHBECTULIMSIX B3UMAKOTCA crieaytoLine Hamnoru:

1) Ha onepauuu;

2) Ha NpMpOCT KanuTana;

3) Ha goxoa Ha kanutan (aMBuAeHAbl MO aKUMAM M NPOLEHTbI No obnuraunsam).

JononHutenbHble n3gepxkn. MexxayHapoaHble MHBECTMLMM OObIYHO CBA3aHbl C AONONTHUTENBHbLIMM
n3gepkkamu, BKNHOYaoLWUMK:

1) 6onee BbICOKME KOMUCCUOHHBIE MOCPEeAHUKAM Ha MHOCTPaHHbIX PbIHKAX;

2) bonee BbICOKYIO NnaTy 3a ohopMreHne caenok;

3) bonee BbICOKYIO N Nary ynpaesnsioLwmMM NopTdensiMm MexayHapoaHbIX UHBECTULIA.

KomuccunoHHble MoryT 6paTbcs annepammn poHAOBbIX OUPX B pasnuMyHoi oopme — B JOrOBOPHOM
pa3mepe, (PMKCUPOBAHO MO YCTaHOBMEHHOW LUKane wnv B BMAE pasHULbl LEeH MOKYMKU 1 npodaxu (cnpaga
bid-ask). B CLLUA komunccuoHHble npu caenkax ¢ akumsMmm Huskn — obbidHo 0,18% Ana KpynHbIX COenok, B
APYrux cTpaHax OHW Bbiwe 1 mMoryT coctaBnsath oT 0,3 go 1 %. [Ana cgenok ¢ obnurauusamn cpegHui pas-
MEepP KOMMWUCCUOHHBIX OMpeaennTb 3aTpyaHUTENbHO, MOCKOMbKY OH onpeaenseTrcs OOblMHO B BMAE pasHULbI
LleH NOKYMKM 1 NpoAaxu, 3aBucsLLen oT obbemMa caenok no KOHKpeTHbIM obnuraumam. B uenom pasmep Ko-
MMCCUOHHBIX NPU cAenkax ¢ obnuraunamm Ha BCex pbiHKax HEBEMUK.

lMnaTa 3a ocdopmneHne caenok Npy MexayHapoaHbIX MHBECTULMNAX Bbille, YTO CBSA3aHO C MHOroBa-
JNIOTHON CUCTEMOWN ydeTa U OTYETHOCTU U BO3MOXHOW CINOXHOCTbIO CTPYKTYPbl pacvyeTHOM cucTembl. B Heko-
TOpbIX CTpaHax CyLWecTBYIOT Hegoporme n aeKTUBHbIE LEHTPann3oBaHHbIe pacyYeTHbI€ CUCTEMbI C eaun-
HOW KNUPWHroBown nanaton. B uenom nsgepxku, ceasaHHble ¢ 0POpMMAEHNEM CAENOK NPU MEXAYHAPOAHbIX
WHBECTULMAX, MOryT cocTaensATb 6onee 0,1 % CTOMMOCTM akTUBOB.

MnaTa 3a ynpaBneHne noptdenem mMexayHapoaHbIX MHBECTULMIA 0BbIYHO Gonblue, YeM 3a ynpas-
NeHve HaumoHanbHbIM NopTdenem, 4To o6yCNoBNeHO cneayLwmMMm NPUYNHaAMU:

1) NoAnMckon Ha MexayHapoaHble 6asbl AaHHbIX;

2) ncenegoBaHUSAMU MeXOYHAPOAHOrO PbIHKA;

3) pasnnunem y4yeTHbIX CUCTEM B pa3HbIX CTpaHax;

4) CTOMMOCTbIO KOMMYHUKaLMN (MeXAyHapoaHbIN TenedoH, KOMMbIOTEPHbIE CETWU, NOE3adKn 3a rpa-
HULY).

OObIYHO Takue M3gepXkku Oornblle aHanorMyHbIX U3LEpPXeK Npu yrnpaBneHun noptdenem Haumo-
HanbHbIX MHBECTULUMIA Ha BenundnHy ot 0,1 go 0,3% CToMMOoCTN aKTMBOB.

Puckn mexayHapoOHbIX WHBECTUUMW. PUCKW, CBA3aHHble C MeXAyHapOAHbIMU WHBECTULINSAMW,
BKIOYaI0T, BO-MNEPBbIX, PUCKN HALMOHAmbHbIX PbIHKOB, 00OLLME AN BCEX MHBECTOPOB — PE3NAEHTOB U Hepe-
3uaeHToB. [1pn 9TOM MHBECTOPbLI U3 CTPaH C Pa3BUTON PbIHOYHOW SKOHOMUKOW MpU MeXAyHapOAHbIX UHBEe-
CTULMAX MOTYT CTONKHYTBCS C pUCKaMu, OTCYTCTBYIOLLMMW HA X HALMOHamNbHbIX PbiHKaX.

Bo-BTOpbIX, NpY MEXOYHAPOOHbIX UHBECTULMAX CYLLECTBYIOT OOMOMHUTENbHbIE PUCKU ANSA Hepesun-
OEHTOB, CBSA3aHHblE C BO3MOXHbIM BBEAEHUEM OrPaHUYEHUN Ha UX OEeATENbHOCTb U HA BbIBO3 Kanutana u
aoxopa.

B-TpeTbnx, 0COGEHHOCTBIO MOOLIX MEXOYHAPOOHbIX UHBECTULMIA SBNSAETCS PUCK NageHUs KypcoB
WHOCTPaHHBIX BarkT, YTO MPUBOANT K YMEHBLUEHNIO OOXOOHOCTU MHBECTULMIA B NepecyeTe Ha BanioTy WH-
BecTopa.

MpeumyllecTBa MeXayHapoOHbIX MHBECTULMA. HECMOTPSA Ha ykasaHHbIE CIOXHOCTU U PUCKK, 0Ob-
€M MeXayHapOaAHbIX UHBECTULIMIA ABMSIETCS BECbMa BbICOKUMM U NMOCTOAHHO pacTeT. Tak, akuymMum BCeX OCHOB-
HbIX MMPOBLIX KOpropauui KOTUPYITCA Ha Bupax pasHbix cTpaH. KpynHble koprnopauuu, a Takke npasu-
TEnbCTBa U MECTHbIE OpraHbl BNacTy 3aHUMAIOT OEHEXHble CpeacTBa MyTEM BbiMycka CBOMX LiEHHbIX Bymar
B ApPYrMx CTpaHax unu Ha eBpopbiHke. CyllecTBYIOT MexayHapoaHble hvHaHCOBLIE rpynnbl, obnagatowme
3HAYUTENbHBIMU CPEACTBAMU U MHBECTUPYHIOLLME UX HA TEX CENMEHTaxX MEXAYHAPOAHOro pbiHKa, rge MOXHO
nony4Yntb 6ornee BbICOKYH AOXOLHOCTb.

LLinpokoe pasBuTue MeXgyHapOAHbIX MHBECTULIMA CBSA3AHO C TEM, YTO OHM AT BO3MOXHOCTb MO-
ny4nTb Boree BbICOKOE KayecTBO — BONbLUY JOXOLHOCTb U MEHBLLUWIA PUCK MO CPABHEHUIO C YNCTO HaLMO-
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HanbHbIMWU MHBECTULMAMM. LieHHble Bymarn kaxgoro HauMoHanbHOro pbiHKA MMEKT TeHAEHUMIo OOHOBpe-
MEHHOro pocTa MUnu NageHns Nx KypcoB, MOCKOMbKY HAa HUX OAMHAKOBO BMMSIOT HALMOHAamNbHbIE 3KOHOMUYe-
CKMe 1 MONUTUYECKME YCnoBuss — 0O6beM M AMHaMMKa AEHEXHON MacChl, U3BMEHEHNe NPOLEHTHbLIX CTaBOK,
AedmunTt GrogxeTa, AEHEXHas U HanoroBas NonNuTMKa rocyaapcTea v Ap. [pn 3TOM BO3MOXHbI CUTyaumu,
Korga npu nageHuy LeH OQHOro knacca LeHHbIX Gymar (Hanpvumep, akuui) BCNeacTsne TeX UMM MHbIX Npu-
YMH rocyaapCTBO NPUYHMMAaET Mepbl, CNOCOBCTBYIOWME NEPETOKY KanuTana B APYron CermeHT (Hanpumep, B
rocygapCTBeHHble LieHHble Bymarun) ¢ uenblo npegoTBpalleHns ero onoka ¢ HaluMoHanbHOro pbiHKa, NPUBO-
ASLLEero K TOMy e K nageHuo Kypca HauuMoHanbHOW BanioTbl. Takum obpasom, npu YNCTO HaLMOHarNbHOM
noptdene MHBECTULMN €CTb BO3MOXHOCTb COXPaHWTb UMW Aaxe NOBbICUTb €ro KayecTBo (YBenuyuTb A0-
XOOHOCTb U YMEHbLUNTb PUCK) NYTEM COOTBETCTBYIOLLEN PECTPYKTypu3auun. Tem He MeHee, 4OXOOAHOCTb
HauUMOHanbHOro noptdens He MOXeT ObITb BbilLe JOXOAHOCTU Hanbonee AOXOAHbLIX CErMEHTOB HauMOHarb-
HOrO pblHKa, KOTOpas B KOHEYHOM CYeTe OnpeaenseTCcsa COCTOSAHMEM HaLMOHaNbHON 3KOHOMMKM.

B 1O e Bpems HauMoHamnbHble PbIHKM pasHbIX CTPaH MMEKT OTHOCUTESbHYI HEe3aBUCUMOCTb, U
BMOXeHWe B LieHHble Bymaru cTpaH C pacTyLien 3KOHOMUKON MOXeT AaTb 6onee BbICOKYIO 4OXOAHOCTL. [lo-
NONHUTENbHAA OOXOAHOCTb MEXAYHApPOAHbIX WHBECTULMI CBA3aHa C BO3MOXHbLIM POCTOM KypCOB BanioT
WHBECTMLMI MO OTHOLLEHWUIO K BanoTe MHBECTopa.

MoMMMO BO3MOXHOCTW MOnyyYeHust 6onee BbICOKOW JOXOOAHOCTM MEXAyHapOoAHble MHBECTULMU MO-
ryT obecnevnmTb U MEHbLUMA pUCK UX NopTdens. ITo Takke CBA3AHO C TEM, YTO SKOHOMMKA PasfUYHbIX
CTpaH pa3BMBaeTCs HEPABHOMEPHO U1, €CM HEKOTOPbIE HaUMOHarbHbIE PbIHKW akumin ByayT nagaTb, Apyrue
OyayT pactu. MHBecTop, cuutarowmmn cebsa 4OCTaTOHHO ONbITHLIM, MOXET MOKYNaTb Ha PbIHKaX, KOTOpPbIE, MO
ero MHeHuo, ByayT pactn, u npeHebperaTb Temu, KOTOpble MOryT ynactb. OBGbIYHBIN MHBECTOP MOXET
YMEHbLUNTb PUCK MEXOYHAPOAHbIX MHBECTULMIN nyTeMm aumsepcudukaummn noptdensa’™, T.e. npuobpeTteHus
LeHHbIX Bymar pasnuyHblX HaLMOHaMbHbIX PbIHKOB.

KoHeuyHo, ¢ poCTOM MeXAyHapoOHbIX CBA3er W MHTepHaunoHanuM3aumen MMpoBOW 3KOHOMUKM CTe-
NneHb 3aBNCMMOCTW HaLMOHAanNbHbIX PbIHKOB APYr OT Apyra yBenM4MBaeTCs, YTO MOXeT NpuUBOAUTL K UX 00-
LemMy NnageHvto B TOM WM UHOM cTeneHn. Tem He MeHee, OTHOCUTErNbHas He3aBUCMMOCTb SKOHOMUK pas-
NNYHBIX CTPaH MPMBOAWUT K OTHOCWUTENbHOW HE3aBUCMMOCTU MX (POHAOBBLIX PbIHKOB, YTO MOATBEPXAAEeTCA
npakTukon. B Lenom, Kak nokasbiBalT pesynbTaTbl MPUBOAMMBIX B (OMHAHCOBOW MeYvaTu AaHHbIX, pUCK (M3-
MEHYMBOCTb LE€H) MMPOBOro nopTdens, CTPyKTypa KOTOPOro COOTBETCTBYET CTPYKTYpe PbIHOYHOW KanuTa-
nM3aunm COBOKYMHOCTU BCEX HaLMOHAIbHbIX PbIHKOB, MEHbLUE PUCKA MPaKTUYECKN KaXAoro HaumoHanbHoro
PbIHOYHOTO NopTdENS.

OcobeHHoCTbI0 NopTdensd MexayHapoaHbIX MHBECTUMLMIN SBNSAETCS, KaK yKe yKasblBarochb, BanioT-
HbI puck. B goctatoyHo xopoLwwo aveBepcnduLMpoBaHHOM MO cTpaHam (BantoTam) nopTtdene, OgHaKo, 3TOT
PWCK, KaK NoKasblBaeT NpaKkTuKa, 3Ha4UTeNnbHO MEHbLUE PUCKOB HaLMOHarbHbIX PbIHKOB, MOCKOMbKY NageHune
OOHMX BanioT o3HayaeT ycuneHwe gpyrux. NageHune xe BamioTbl MHBECTOpPA O3Ha4aeT POCT KypcoB WHO-
CTPaHHbIX BaniT W, Takum obpasom, MoBbileHWe AOXOAHOCTW NopTdens MexAayHapoAHbIX WHBECTULMN.
Kpome Toro, BantoTHbIN PUCK MOXET ObiTb CyLLECTBEHHO YMEHbLUEH 3a CYET UCMONb30BaHMA cneumanbHbIX
MEeTOAOB 3aLLMTbl OT ero HebnaronpuMATHOro M3MeHeHus (MeTodoB XxedkupoBaHus). CneayeT Takke yunTbl-
BaTb, YTO MeXAYHapOAHbIA MHBECTOP, COrMacHbIV Ha PUCK paau BbICOKOW JOXOAHOCTW, MOXET MONyuutb ee
He TONbKO OT BbICTPO pPaCTyLLMX HALUNOHANbHbLIX SKOHOMMK U (MNK) OTAENbHBIX MHOCTPAHHbIX KOMMAHWIA, HO 1
OT pOCTa KypCa MHOCTPaHHbIX BanoT.

MpuHUMNBI MeXayHapogHOro MHBECTUPOBAHUS

JTrobow PbIHOK LIeHHbIX ByMar MOXXHO CcYMTaTb COCTOSLUMM M3 OTAENbHbLIX CErMeHTOB (BMAOB U rpynn
LeHHbIX Bymar) u oTgenbHbIX LeHHbIX Bymar B kaxxgom cermeHte. Knaccudumkaumio pbiHKa no cermeHTam
WHBECTOPbl MOTYT MPOBOAMTL pasnunyHbiM obpasoM. Mpn Hanbonee 0606LWEHHOM AEeNEeHNN pbiHKa LiEeHHbIX
fymar no nx Buaam BblAENAIOTCA akumu, obnmraumm n NpousBoAHble LeHHble Bymarn — dbroyepchbl 1 on-
LUMOHbI, UHBECTULMM B KOTOPble MOryT OblTb KaKk CaMOCTOATENbHbIMM, Tak U 4acTblo MopTdenen OCHOBHbIX
LUeHHbIX Bymar—akuui n obnuraumii. MNMpu Gonee getanbHOM AerieHWMM MO CermMeHTaMm BblAensioT akumu
npeanpusTUiA No OTPacnsaM NPOMbILLNEHHOCTU, akumMm 6aHKoB, TUNbl 06nMrauni, blo4epcoB 1 OMLMOHOB.

Mpn MexayHapoAHbIX WMHBECTULMAX paccMaTpuBaEeTCs COBOKYMHOCTb PasfMYHbIX HauMOHanbHbIX
PbIHKOB, MO3TOMY CErMEHTOM MeXAyHapoaHOro noptdens ueHHbIx 6ymar byaeT SsBNATLCS UX COBOKYMHOCTb,
Xapaktepusyemasi kak BUAOM, Tak U HauMOHarbHbIM PbIHKOM M COOTBETCTBEHHO BantoTOM, B KOTOPON HOMMU-
HWPOBaHbI MHBECTULMOHHbIE aKTVBbI (Hanpumep, amepukaHCcKMe akuun, SnoHckue obnuraumm n 1.4.).

MHBecTop, cobrpatomMincs 3aHATbCA MeXayHapoaHbIMM UHBECTULMSIMU, OOJDKEH ONpeaenuTb npe-
XOe Bcero npuHumnsl popmMmpoBaHns CTPYKTYpbl ux noptdens. PopMupoBaHne CTPYKTYpbl NOPTEENS Mex-
AYHapoOHbIX MHBECTULMIA B LENOM WM MO OTAENbHbIM €ro cermeHTamMm BO3MOXHO B criegyloLlen nocnego-
BaTeNbHOCTY:

1) cTpaHbl (BantoTbl) - BUAbI LEHHbIX ByMar -KOHKpeTHble LieHHble Bymaru;

2) BUAbI LeHHbIX Bymar -CTpaHbl (BantoTbl) -KOHKPETHbIE LieHHble Gymaru;

3) BMAbI LeHHbIX BymMar -KOHKpeTHble LieHHble Gymaru -CTpaHbl (BantoTbl);

4) KOHKpETHbIE LIEHHbIE ByMaru -cTpaHbl (BantoThbl).

Ha kaxxgom aTane paccMOTPEHHbIX MocrnegoBaTenbHOCTEN hopMuMpoBaHMe Habopa CEerMeHToB U
KOHKPETHbIX LieHHbIX ByMar B noptdene MexayHapoaHbIX MHBECTULUIA 3aBUCUT OT LieNiell KOHKPETHOMO MH-
Bectopa. Takumu uensimm MoryT 6biTh:

* CTPEMIIEHUNE MONYYNTb KAa4eCTBO (JOXOAHOCTb U PUCK), BNIN3KOE K Ka4eCTBY PbIHOYHOIO NopTdEns;
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* CTpeMIieHne Nony4mTb OOXOAHOCTb BbIlE AOXOAHOCTM PbIHOYHOrO MOpTdens, corfnawasicb npu
3TOM Ha GONbLUNIA PUCK,;

* CTpeMreHne obecneunTb PUCK HUXE pUcCKa PbIHOYHOTO MopTdens, cornawascb Ha MEHbLUY A0-
XOAHOCTb.

OTV Uenu MOryT CTaBUTbCS Kak Ans noptdensd mexayHapoOHbIX MHBECTULMIA B LENoM, Tak U Ans
OTAENbHbIX Er0 CErMEHTOB.

Ha kaxgom atane oopMMpoBaHnsS CTPYKTYPbl NopTdens MexayHapoaHbIX MHBECTULMIA MOTYT ObiTb
MCNOoNb30BaHbl Kak MacCUMBHbIWA, Tak M akTMBHbIA noaxoAbl. Hanpumep, npy nocnegoBaTenbHOCTU «CTPaHbl
(BantoTbl) > BUAbI LEeHHbIX Bymar > KOHKpeTHble ueHHble Bymaru» npu Bblbope CTpaH MOXHO MCXOOUTb U3
CTPYKTYpbl Kanutanu3auuv MMPOBOMO PbIHKA MO HAUMOHANbHbIM PbiHKaM (MacCUMBHBLIA Nogxon), 3aTeM Ha
HaUWOHanbHbIX PbiHKax BbIGpaTb KOHKPETHblE BUAbI LEeHHbIX ByMar u nx oTHOCUTEmNbHbIE OOMNW (AKTUBHbIN
Noaxod) U B 3aBepLUeHre AN Kax4oro BbiIbpaHHOro Buaa LeHHbIx 6ymar onpeenntb CTPYKTYpYy COOTBETCT-
BYIOLLEN YacTu NopTdens UCXOAA U3 PbIHOYHOW KanuTanusauMm AaHHOrO CerMeHTa A4aHHOro HauuoHarbHO-
ro pbiHka (NaccuBHbIV NOAX0A).

OpHako MOXHO BbibpaTb BHavane oTAenbHble CTPaHbl U X OTHOCUTENbHbIE JONM B nopTdene (ak-
TMBHbIA MOAXOA), 3aTEM AN KaXOOW CTpaHbl onpefenutb pacrnpeferneHne MHBeCTULUn No Buaam Haumno-
HamnbHbIX LeHHbIX Bymar B COOTBETCTBMM C UX Kanutanuv3aumen Ha HauMoHarnbHOM pbiHKe (MacCUBHbLIN NOA-
X0[4) U B 3aBepLUEHNe B KaXXOOM BUAE BblOpaTbh KOHKPETHbIE LieHHble ByMarn 1 nx oTHocuTenbHble AONN (ak-
TUBHbIV NOAXOA).

B kavecTBe OCHOBbI A5iS NPOrHO3MPOBaHUSA ByayLlero KayecTBa LEeHHbIX Bymar MOXHO MUCMONb3o-
BaTb

* AaHHble 06 n3MeHeHnn LieH 3a npoLunbie nepuoael;

* TEOPUW, CBA3bIBAIOLLME LieHbl aKTUBOB U BIIUSIIOLLME HA HUX 3KOHOMMUYECKNE haKTopbI;

* CTATUCTMYECKNE OaHHbIe 3a NPOLUSIbIE NEPUOAbLI O KOPPENSALMN U3MEHEHUSA 3KOHOMUYECKNX haKTo-
POB U LIEH aKTMBOB;

* [AaHHble O KOHKPETHbIX CUTyaLMsaX Ha POHAOBBLIX U BaNOTHbLIX PbIHKAX U COOTBETCTBYIOLUUX NPU-
YMHHO-CMNEACTBEHHbIX CBA3SX;

* MHEHME 3KCMEPTOB 0 ByAyLIMX CUTyaLmMsaX Ha (POHAOBbLIX U BantOTHBIX PbIHKaX.

Ha ocHoBaHuM Takmx gaHHbIX MOryT BbITb cAenaHbl Ka4eCTBEHHbIE UMW KONMYECTBEHHbIE (C NCMOMb-
30BaHMeM MeToAoB (PyHOAMEHTaNbHOMo0 M TEXHUYECKOro aHanmaa) BbiBogbl O Oyayliem ABVXXKEHUN LeH Ha
PasnMyHbIX HaUMOHAaNbHLIX PbIHKAX, a TaKkke O ABMXEHUN KypcoB BantoT. B nobom cnyvae, ogHako, mexay-
HapOAHble MHBECTULMM CBA3aHbI C OnpeaeneHHon Aonen pucka nageHns LeHHbIX Bymar Ha pasnuyHbiX Ha-
LMOHarnbHbIX pPblHKaX WU NageHus KypcoB BantoT MHBECTUUMN. [103TOMy OAHOBPEMEHHO C (POPMUPOBAHUEM
CTPYKTYpbl MOPTENs MEeXAyHAapOAHbI WMHBECTOP [OOJPKEH OMNpeAenvTb MPWHLUMNBI CBOEro noaxoda kK
ynpaBreHnto ero puckom. MNMpu 3ToM BO3MOXKHbI CriefyloLLme BapuaHTbl AeACTBUN:

* HE NPVYHUMAaTb HUKaKUX Mep, HafesiCb Ha 6naronpusTHYO CUTYaLMIo;

» avBepcudmumpoBatb UHBECTULMM NO CTPaHaM, Buaam akTUMBOB, OTPACIsM 3KOHOMMKU U LEHHbIM
Oymarawm;

* yBENUYMBATbL LOSHO MHBECTMLMIA B Oe3puCKoBble akTuBbI (Hanpumep, rocyaapCTBeHHble obnura-
umm);

* BbIbpaTb MEHee pUCKOBaHHbIE akTVBbl U BantoTbl MHBECTULMIA HA OCHOBE MPOrHO3a NX KavyecTsa;

* MPUMHUMATbL crneuuanbHble Mepbl AN 3aWuTbl OT HEGNaronPUATHOrO M3MEHEHUS LIEHbI aKTUBOB U
(vnn) BaniOTHOrO Kypca.

Mepbl MO YMEHbLUEHUIO pUcKa MOTYT MPUHUMATLCA Ans nopTdens MexAyHapoaHbIX MHBECTULNA B
Lenom, aAns ero CerMeHToB, AN YacTu LieHHbIX Bymar B TOM UM MIHOM CErMeHTE.

JononHnTensHON 0COBEHHOCTBLIO YNPaBNEHUS PUCKOM MEXAYyHapOOHbIX MHBECTULMIA ABMAETCS Npu-
HATME Mep MO YMEHbLUEHUIO pUCKa NafeHUs Kypca BamnioT MHBECTUUMIA K BanioTe MHBecTopa. [pn Bbibope
NPVHUMUMOB YMEHbLUEHMSA puUcka nopTdens MexayHapoaHbIX MHBECTMUUIA crieqyeT MMeTb B BuAY, YTO 3TO
00bI4HO CBA3AHO C NafeHUEM OOXOAHOCTM NMopTdens, BKMoYas AOMOMHUTENbHbIE 3aTpaTbl HA COOTBETCT-
BYIOLLME MEPBbI, @ TaKKe HEBO3MOXXHOCTb B HEKOTOPbLIX CMy4Yasx BOCMONb30BaTLCHA CIOXMBLLENCA Grnaronpu-
ATHOW cUTyauuen.

MHBecTop, cobuparwuincs 3aHAaTbCa MeXAyHapoOHbIMU MHBECTMLMAMW, OOIMKEH Takke onpege-
nuTb, BygeT N oH gencTeoBaTb Yepes 6pokepoB BUpPKeBOro UM BHEOMPXKEBOro pbiHKa, COBepLIaTh onepa-
UM CamMOCTOATENbHO Yepes3 CUCTEMbl aBTOMAaTM3NPOBAHHOMO AOCTYNa K PbIHKY LieHHbIX Bymar nnu craHet
YYaCTHMKOM MeXAyHapOOHbIX MHBECTULMOHHBIX oHAoB (International Investment Funds), BknagbiBatoLmx
npyBMeYeHHble CPeACTBa B LeHHble Dymarn.

HoxogHocTb noptdens mexayHapoOHbIX WMHBECTULMIA B LIENOM, €ro OoTAerNbHbIX CErMEHTOB M WX
YacTeln NPUHATO OLEHMBATL MO CreayLMM MoKasaTensim:

* 00Llen JOXOQHOCTY;

* CTPYKTYPE OOXOAHOCTY;
no AOXOAY Ha KanuTtar;

* MPUPOCTY KanuTana n M3AMeHEHUI0 Kypca BasoT UHBECTULINIA K BanOTE MHBECTOPA;

* CTPYKTYpe AOXOAHOCTW MO CTpaHam (BanTam), Knaccam akTMBOB W MHAMBMAYalbHbIM akTMBaMm B
AaHHOM Knacce;

* COOTBETCTBMIO AOXOAHOCTW MMaHMPOBABLUMMCSH UMW HEKOTOPbIM CTaHOAPTHbIM 3HAYeHUsIM (Ha-
npvMep, MUPOBbLIM MMM PErMoHanbHbIM MHAEKCaM akumi u obnurauun);

30



* MONE3HOCTU NPUHATLIX MEP MO XeAKMPOBAHUIO MO CPABHEHUIO C 3aTpaTtaMu Ha HUX.

AHanun3 4oXoOHOCTU NOPTdENs MeXayHapoA4HbIX MHBECTULMIA crnegyeT NpoBOAMTbL Kak 3a Bce Bpe-
Msi C MOMEHTa €ero co3faHusl, Tak U 3a OYepeaHOW UHTepBarn BpeMeHu (OeHb, Hedent, mecsuy, rod). Ans
NPOBEAEHHbIX onepauui no Kynne-npogaxe MHBECTULMOHHBIX akTMBOB CrefyeT Takke OLeHMBaTb UX YuC-
TYI0 JOXOOHOCTb C YYETOM YMSla4eHHbIX HANoroB U AOMOSTHUTENbHBIX U3OEPXKEK.

Takvm 06pasom, 4ToBbI 3aHATLCA MEXAYHapPOOHBIMU UHBECTULMAMU, HEOBXOANMO:

* 3HaTb MEXAYHAPOAHbIN PbIHOK WHBECTULIMIA, BKIOYAA BantoOTHbLIN PbIHOK, U CMOCOObLI y4acTust Ha
HEeM;

* 3HaTb XapaKTEPUCTMKM M OCOBEHHOCTU UeHHbIX BGymar, obpallalomnxcsa Ha pasnuyHbIX Hauuo-
HanbHbIX PbIHKAX N €BPOPbIHKE;

* 3HaTb NOKa3aTeNun, XxapakTepuayrLlne pblIHOK MHBECTULMI, UX CYLLHOCTb U METOAbl pacyeTa;

* YMEeTb YUMTaTb U aHaNM3NPoOBaTb AaHHbIE O PbIHKAX MHBECTULMIA U (OMHAHCOBBLIX PbIHKaX, NPUBOLU-
Mble B neyaTy;

UMeTb NpeacTaBneHne o hakTopax, BINSAIOWMX Ha LieHbl akTUBOB Ha MEXAyHapOAHOM pbiHKe, 1 06
MX B3aMMOCBS3N,

3HaTb METOAbl U UHCTPYMEHTbI YMEHbLLEHUS pUCKa MeXayHapoaHbIX MHBECTULIMIA,

3HaTb M YMETb pacCcUMTbIBaTb NoKasaTenyu AOX0OHOCTU NOpTAENs MEXAYHAPOAHbIX MHBECTULINA.

Bonpocbi 01151 camMonpogepKu

UTo noHMmaeTcsa noa MexayHapoaHbIMU MHBECTULIMAMMN?

B yem npeunmyLlecTBa 1 HEQOCTATKM BMOXEHMS B LiEHHble BymMary HaunoHanbHbIX SMUTEHTOB, HO-
MWHUPOBAHHbIE B MUHOCTPAHHON BanoTe?

Kakne 0cob6eHHOCTN HEOBXOAMMO YYMTbIBATh NpY NPMOBGPETEHNM HaLMOHAMNbHLIMU MHBECTOPaMU
TOW UK MHOW CTpaHbl LieHHbIX Gymar Ha HauMoHarbHbIX PbIHKaX APYrMX CTPaH U eBpOpbIHKe?

B yem cyTb NpUHLMMNOB (DOPMUPOBAHUS CTPYKTYPbI NOPTGENS MHBECTOPA, OCYLLECTBIISIOLLENO MEX-
AyHapoaHble MHBECTULN?

Lkana n Kputepuun oueHnBaHuA

Mpoueaypa oueHnBaHUA
lMocne nsyyeHns kaxgoro pasgena npoBoauTCs pybexHbIN KOHTPONb. PyGexHbIN KOHTPOnb ocyLue-
CTBNSAETCA C LEenblo OnpeaeneHns kavectsa nposefeHuns obpasoBaTtenbHbIX YCAyr Mo AuCUMnnuvHe, AnS
OLEHKWN CTeneHn AOCTMKEHNS 00y4aloLWUMNCA COCTOSHUS, OonpeaensemMoro LuenesbiMn yCTaHOBKaMu AncLu-
NMAVHBI, @ Takke Ans OpMUPOBaHNS KOPPEKTUPYIOLLMX MEPONPUATUA. PyBexHbIn KOHTPONb OCyLLeCcTBAseT-
CA Mo pasgenaM AUCUMNIWHBI B COOTBETCTBMMU C MMaHOM. PyBeXHbl KOHTPOMb COCTOUT M3 BbINOMHEHUS
TeCTOB No pasaenam AUCLMUMWHBI.

LLkana n kpuTepmMmn oLleHMBaHUA OTBETOB Ha BONPOCHLI PyGEXHOro KOHTpons
PesynbTaTtbl pyGeXHOro KOHTpONs onpeaensioT oLeHKamu.
- OueHKa «OTMMYHOY», €CNU KONMMYECTBO NpaBuUiibHbIX 0TBETOB OT 81-100%.
- OueHka «xOopoLLOoy, eCrny KONMYecTBO NpaBuibHbIX 0TBETOB OT 71-80%.
- OueHka «yaoBNeTBOPUTENBHOY, ECMNY KONMYECTBO NpaBuibHbIX 0TBETOB OT 61-70%.
- OueHka «HeygoBneTBOPUTENbHOY», €CNW KONMMYECTBO MpaBuiibHbIX 0TBETOB MeHee 60%.

7. O6wue meTogMyeckme pekoMmeHgauMm no oopMrieHUIO U BbINOTHEHUIO OTAEeNbHbIX BugoB BAPC

7.1. PekomeHAaauum no HanucaHuio pedepartoB

YyebOHble Lenu, Ha [OCTUXEHUE KOTOPbIX OPMEHTUPOBAHO BbINONHeHUWe pecdheparta: nonyynTb
LenocTHoe npeacTaBneHne o6 OCHOBHbIX COBPEMEHHbIX Npobnemax B 06racTv MexayHapoaHbIX BanoTHO-
KpeAUTHBbIX U (PMHAHCOBbLIX OTHOLLEHWUIA U NYTEN UX peLLeHNs.

YyebHble 3apaun, KOTOpble [OMKHbI ObITh peleHbl 00y4YalrWUMCA B paMKax BbINOSTHEHUA pe-
c¢epara:

e JeTanbHOe paccMOTpeHue Hanbonee akTyarnbHbiX Npobrem B 06racTu MexAayHapOAHbIX BartoTHO-
KpeanTHbIX U (PUHAHCOBBLIX OTHOLLIEHWN,

e (hopMupoBaHMe 1 0TpaboTka HaBbIKOB Hay4YHOrO UCCReAOoBaHWUs, HakonneHne onbita paboTbl C Ha-
y4YHOW nNuTepaTypoi, noabopa u aHanu3a akTMyeckoro marepuvana;

® COBEPLUEHCTBOBaHNE B U3MTOXEHUWN CBOUX MbICIEN, KPUTUKU, CAMOCTOATENBHOrO NOCTPOEHUS CTPYK-
Typbl paboTbl, NOCTAHOBKM 3aay, PacKpbITVE OCHOBHbIX BOMPOCOB, yMEHME CHOPMYNUPOBaTh NOrnyeckme
BbIBOAbI Y NPEeAIOKEHUS.

NMPUMEPHAA TEMATUKA
pedepaToB

MepeyeHb NpUMepHLIX TeM pecdepaToB
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- pexum HanbonbLlero 61aronpUATCTBOBAHUS U PEXUM PaBHbIX BO3MOXXHOCTEN MHOCTPaHHBLIM MHBE-
cTopam

- 0COBEHHOCTN 3KOHOMUKO-NPABOBOro cTaTyca COBMECTHbIX C MHOCTPaHLaMu1 NpeanpuaTuin No poc-
CUINCKOMY 3aKoHOAaTENbLCTBY

- 0cobeHHOCTU cTaTyca hunmManos 1 NPeacTaBUTENbCTB MHOCTPaAHHbLIX KOMMAHWUA N0 POCCUACKOMY 3a-
KOHO4aTebCTBY

- CYWWHOCTb U 3Ha4YeHune rapaHTvu7|, npegocrtaBndembiX Nno pOCCVII7ICKOMy 3akoHOoOaTesNnbCTBY MHOCTpPaH-
HOMY WHBECTOPY

- hakTopbl OPMUPOBAHNSA WHBECTULIMOHHOIO Kinmata Ans MHOCTPaHHbLIX MHBECTULINN

- OLEHKa COCTOSIHUS POCCUICKOrO MHBECTULIMOHHOIO Knumara

- npegnochbinku cosgaHnsa 033

Aranbl paboTbl Hag pechepaTom

Bbi6op Tembl. O4eHb BaxXHO NpaBunbHO BbibpaTb TeMy. BeiGoOp TeMbl HE AOMKEH HOCUTL hopManb-
HbI XapakTep, a UMeTb MpaKTU4eCcKoe U TeopeTnyeckoe 060CHOBaHNE.

ABTOp pedepaTa AOMKEH OCO3HAHHO BbiOpaTb TEMY C Y4ETOM €ro No3HaBaTeNbHbIX MHTEPECOB MMM
OH MOXeT yBsi3aTb ee ¢ Temon byayuwen BKP. B atom cnyyae cTyaeHTy npegoctaBnseTcsd npaBo caMoCcTos-
TenbHOro (C cornacusa npenogasartensi) Bolbopa Tembl pedepata U3 cnucka Tem, peKkoMeHOOBaHHbIX Ka-
denpon No gaHHoOM ancuunnuHe (cm. Boiwe). Mpy 3TOM BeCbMa NONe3HbIMU MOTYT OKa3aTbCs COBeThl U 00-
cyXdeHue TeMbl C npenogaBaTenem, KOTOpbIi MOXET OKa3aTb MOMOLLb B NpaBUbHOM BblGope TeMbl U no-
CTaHOBKe 3ajau.

Ecnu nHTepecytowasa Tema oTCyTCTBYET B peKoMeHAaTeNbHOM CnMCKe, TO NO COrfacoBaHuio ¢ npe-
nogasartenemM obydatowemycs npefocTaBnseTcs NpaBO CaMOCTOATENbHO MPeAnoXuTe Temy pedepara,
pacKpbIBaKOLLY COAEPXaHWE M3Yy4aeMOW OUCLMNMAMHBLIL. TemMa He OofkHa ObiTb CrAMLWKOM obLlen u rro-
DanbHon, Tak kak HebonbLon 06bem paboTbl (4o 20 cTpaHWL) HE NO3BONIUT PaCKPbITh ee.

Mpun BbIOOpPE TEMBI HEOOXOAMMO Y4MTBIBaTb MOJIHOTY €€ OCBELLEHMS B MMEIOLLENCS Hay4YHOW nutepa-
Type. [ns 9TOro MOXXHO BOCMOMb30BaTbCA TEMaTUYECKUMK KaTanoramm 6mbnmotek n Gubnuorpadgpumyeckumm
ykasaTenamm nutepaTtypbl, NEPUOANYECKMMM U3OAHUSMU N EXXEMECAYHBIMU yKa3aTensaMm Ncuxonoro - nega-
rorm4yeckon nutepartypbl, MMB0O cnpaBovHO-OMONMOrpachnyeckMMm CCbifikaMu U3L4AaHUA MOCBSALLEHHbIX AaH-
HOW Teme.

Mocne BbIGOpa TeMbl COCTaBNAETCS CMUCOK M3gaHHOM No Teme (npobneme) nutepaTtypsbl, onybnuko-
BaHHbIX cTaTen, Heo6XoANMbIX CMPABOYHbIX NCTOYHUKOB.

3HakoMCTBO C NMobo Hay4yHOW NpobnemaTukon cneayeT HaunHaTh C OCBOEHUSA NMEIOLLIEACS OCHOBHOW
Hay4HoW nutepaTypbl. [1pn aTOM cnegyeT cpa3y e cocTaBnATb Oubnuorpaduyeckme BbIXOAHbIE OaHHbIE
(aBTOp, Ha3BaHWe, MECTO U rog U3gaHWs, U30aTenbCTBO, CTPaHULbl) UCNOSb3yeMbIX UCTOYHMKOB. Ha3BaHus
paboT MHOCTPaHHbLIX aBTOPOB NPUBOASITCSA TOMbKO Ha si3blke opurnHana.

HaunHaTb 3HAaKOMCTBO C M3OpaHHOW TEMOW fydlle BCEro ¢ YTeHus obobliarwmnx paboT no JaHHON
npobrneme, NOCTEMNEHHO NEPEXOAst K y3KOCNeLManbHON nurtepaTtype.

Ha ocHoBe aHanu3a NpoYnTaHHOro U MPOCMOTPEHHOrO MaTtepuana no AaHHOW TeMe cregyeT cocTa-
BWUTb TE3UCbl MO OCHOBHbLIM CMbICIIOBbIM 6rl0KaM, ¢ MOMeTKaMu, COGCTBEHHbIMU CYXXOEHUSMU U OLeHKaMW.
MpenBaputenbHO NOAOGPAHHLIV B NUTEPATYPHBLIX UCTOYHMKAX MaTepuan MOXET npeBbiwatb Heobxoanmbin
o6bem pedpepaTta, HO ero MOXXHO MCNONb30BaThb ANS COCTaBMNeHUs nnaHa pedepara.

CocrtaBneHue nnaHa. ABTOp No npegBapuTenbHOMY COMMacoBaHWIO C NpenogaBaTenieM MOXEeT ca-
MOCTOSITENIbHO COCTaBWUTb NNaH pedepara, ¢ ydeTom 3ambicna paboTbl, MO0 B3sTb 3a OCHOBY PEKOMEH-
AyeMbll NnaH, NPUBEAEHHbIN B AaHHLIX METOAMYECKMX YKasaHWsIX N0 COOTBETCTBYLWen Teme. NpaBunbHO
NMOCTPOEHHbIV MfaH NomoraeT cucTemaTM3avpoBaTb MaTepuan M obecneuntb nocnenoBaTenbHOCTbL ero n3a-
NOXEHUS.

Haunbonee TpagnUMoOHHON ABMSETCA crneayowas cTpykTypa pedepara:

TUTYNbHbIN NACT.

OrnaBneHue (nnaH, cogepxaHue).

BeepgeHue.

naBa 1 (NnonHoe HaumeHoBaHWe rnasbl). )
1.1. (nonHoe Ha3BaHuWe naparpada, NyHKTa);
1.2. (nonHoe Ha3BaHuWe naparpada, NyHKTa).
MaBa 2 (MonHoe HaumeHoBaHWe rnasbl). > OcHoBHas yacTb
2.1. (nonHoe Ha3BaHuWe naparpada, NyHKTa);
2.2. (nonHoe Ha3BaHuWe naparpada, nyHKTa).
3akntoyeHne (unu BelBOAbI).

Cnncok ncnonb3oBaHHOW NUTepaTypbl. J
MpunoxeHus (N0 yCMOTPEHMIO aBTopa).

TumynbHbIU TUucm 3anonHaeTcs no eguHon opme (Mpunoxexuve 1).

OznaesieHue (NNaH, coAepxaHue) BKMoYaeT Ha3BaHUSA BCeX pasfernos (MyHKTOB nrnaHa) pedepata u
HOMepa CTpaHuL, yKasbiBaloLLMe Hayano aTMx pasgenos B TeKCTe pedepara.

BeedeHue. B aToli YyacTu pedepaTa 060CHOBBIBAETCH aKTyanbHOCTb BbIGpaHHON TeMbI, (hOpMYnUpYy-
H0TCA Lenu paboTbl N OCHOBHbIE BOMPOCHI, KOTOpbIE MpeanonaraeTcs packpbiTb B pedyepare, yka3biBaloTCS
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ucnonb3yemble Matepuanbl U AaeTcsa UxX KpaTkasi XapakTepuUCcTUKa C TOYKM 3PEHUsT MOJTHOThLI OCBELLEHNS 13-
OpaHHom Tembl. O6beM BBeAEHUSA HE AOMKEH npeBbiwath 1-1,5 cTpaHuubl.

OcHoegHasi Yyacmb pedepaTa MoXeT OblTb MpeacTaBreHa OAHOW WM HECKOMbKMMUK rnaBamu, KOTo-
pble MOryT BkItodaTth 2-3 naparpacda (noanyHkTa, pasgena).

34ecb 4OCTAaTOYHO MOJSHO Y NIOFMYHO M3naralTcs rMaBHbIe MOMOXKEHUA B UCMONb3yeMbIX UCTOYHMKAX,
pacKpbIBalOTCS BCE NMYHKTbI MflaHa C COXpaHEHWEM CBSA3M MeXAy HAMK 1 MocrenoBaTenbHOCT nepexoaa ot
O[HOIO K ApYyromy.

ABTOp JOSKEH creguTb 3a TeMm, YTobbl M3NoXeHMe maTepuana TOYHO COOTBETCTBOBASIO LiENn U Ha-
3BaHuIo rnaB.bl (Naparpada). MaTepuan B pecepaTte pekomeHayeTcs uanaraTb CBOMMWU CriOBamMu, He Aomnyc-
Kasi LOCMOBHOrO NepenucbiBaHUS U3 NMTepaTypHbIX UCTOYHUKOB. B TekcTe obsi3aTenbHbl CChINKM Ha NepBo-
WCTOYHUKM, T.€. HA TEX aBTOPOB, Y KOTOPbIX B3SAT AaHHbI MaTepuan B BUAE MbICNW, Waew, BblBOAA, YMCHO-
BbIX AaHHbIX, Tabnuu, rpadukoB, UNAKCTPaUni 1 np.

PaboTta gomkHa OblTe HanucaHa rpaMoTHBIM NNTEPATYPHbIM si3bikoM. COKpallleHne CroB B TEKCTE He
JonyckaeTcsi, KpoMe 00LLEN3BECTHBIX COKpalleHun n abbpesmaTypbl. Kaxapii pasgen pekomeHgyeTcs 3a-
KaH4MBaTb KpaTKUM BbIBOAOM.

3aknroyeHue (BbiBoAbl). B aTon yactn 0606LiaeTca n3noxeHHbIN B OCHOBHOW YacTu matepuan, dop-
MynupyloTcsa obLume BbiBOAbI, YKa3biBaeTCsl, YTO HOBOro NMYHO Anga cebsi BoiHeC aBTop pedepaTa n3 pabo-
Tbl Hag HUM. BbiBoabl genatTcs ¢ y4eToM onyOnMKOBaHHLIX B NIUTEpAType PasfvyHbIX TOYEK 3peHusi Mo
npobneme paccmaTpuBaemMor B pedepaTe, CONOCTaBNEHNUsI X U NMYHOIO MHEHUs aBTopa pedeparta. 3a-
KntoveHme no obbemMy He AOMKHO NpeBbiwaTh 1,5-2 cTpaHuu.

TMpunoxeHuss MOryT BKMNtoYaThb rpadumkun, Tabnuubl, pacdyeTbl. OHW OOMKHbI UMETb BHYTPEHHOK (CO6-
CTBEHHYI0) HYMepaLuuio CTpaHuL.

Bu6bnuozpadpus (cnucok nuTepaTypbl) 30eChb yKa3blBaeTCsl pearnbHO MCMONb30BaHHas AN Hanvca-
HUs1 pedbepaTa nuTepatypa, NepUoANYECKNE N30AHNS U 3NEKTPOHHbIE NCTOYHMKN MHGopmaum. Cnmncok co-
CTaBnsieTcs cornacHo npaeunamM 6mbnuorpadmnyeckoro onucaHms.

Mpoueaypa oueHnBaHus
Mpn arttectaumm OakanaBpa no wuToram ero paboTel Hag pedepaToM, pykoBoaMTENEM
MCMONb3YIOTCA KPUTEPUM OLEHKM KayecTBa npouecca NoArotoBkn pedpeparta, KpuUTEPUU OLEHKU
copgepxaHusa pedieparta, Kputepun oueHkn odopmneHunsa pediepata, KpUTEPUM OLIEHKM y4acTus oby-
YarLerocs B KOHTPOSIbHO-OLIEHOYHOM MEpPOMNpPUATUM.

1. Kpumepuu oueHKku codepxaHusi pechepama: CTeneHb PacKpbiTUS TEMbl; CAMOCTOATENbHOCTb U Ka-
YeCTBO aHanu3a TeopeTUHECKUX MOMNOXeHWn; rnybrnHa npopaboTkn, 06OCHOBAHHOCTL METOAONOMMYECKON 1
MEeTOANYECKOWN MporpamMmmbl UCCreAOoBaHUS; Ka4ecTBO aHannsa obbekTa 1 npeaMmeTa UccrnefoBaHus; npopa-
6oTka nuTepaTypbl Npy HanucaHun pedepara.

2 Kpumepuu oueHku oghopmrieHusi pechepama: norvka n CTUMb UNOXEHUS; CTPYKTYpa 1 cogepxaHne
BBEEHMS 1 3aKnioyeHns; 06beM M KayeCTBO BbINOMHEHMS UAMOCTPATUBHOINO Matepuarna; Ka4ecTBO CCbIfIoK
W crnucka NuTepaTypbl; 06K YypOBEHb rPaMOTHOCTY U3MNOXKEHUS.

3. Kpumepuu oueHku kadecmsa nod20mosKku pegepama:; CnocobHOCTb paboTaTb CaMOCTOATENBHO;
CNocoBHOCTb TBOPYECKM U MHULMATUBHO peLlaTh 3aadun; CnocoBHOCTb paLMoHanbHO NNaHnpoBaTh 3Tanbl U
BpeMmsi BbINoOMHeHUs pedpepaTa, AMarHOCTUPOBaTh Y aHanM3npoBaTb NPUYMHBLI NOSBNEHUS NPOGIem nNpu Bbl-
nonHeHun pedpepara, HaxoaUTb ONTMMAarbHbIe CNOCobbl MX peLleHns; AUCUUNIIMHUPOBAHHOCTL, cobnoae-
HWe nnaHa, rpadmka NoAroToBkM pedepara; cnocobHOCTb BECTU AUCKYCCUIO, BbICTPaMBaTb aprymMeHTaLmio C
MCNonb30BaHWEM pe3yrnbTaToB UCCNEA0BaHNI, AEMOHCTPALMS LWMPOTbI KPYro3opa;

4. Kpumepuu oueHku yyacmusi 6akanaspa 8 KOHMpPOSbHO-OUEHOYHOM MepOonpusimuu: cnocobHOCTb
1 yMmeHue nybnMyHoro BbICTYMEHWS C 4OKNaAoM; CMOCOBHOCTb rpamMOTHO OTBeYaTb Ha BOMPOCHI.

7.1.1. lLkana n KpuTepun oLeHMBaHUSA

- OueHKa «3a4TeHO» 3acnyXvBaeT CTyAeHT, 0GHapy>XMBLLNI BCECTOPOHHEE, cucTemaTmyeckoe 1 rny-
Hokoe 3HaHMe y4ebHOro n HopMaTMBHOIO Marepuana, yMmetoLmin cBO60AHO BbIMONHATL paboTy, NpeaycmoT-
PEHHYI0 NPOrpaMmmon, YCBOUBLLUNIA OCHOBHYIO U 3HAKOMBIN C AOMOSTHUTENbHOM NUTepaTypomn.

- OueHka «He 3a4TeHO» BbICTABMSETCHA CTyAeHTaMm, 0BHapyXmBLWMM nNpobernbl B 3HaHMAX B pedepa-
Te, JOMyCKaloWMM NpUHUMNUanbHble OWnbKM B BbINOMHEHNN NPeayCMOTPeHHOW nporpammon pabote. Pabo-
Ta HOCUT HECUCTEMAaTU3NPOBAaHHbLIN, OTPbIBOYHBINA, MOBEPXHOCTHLIN XapakTep, CTYAEHT He NOHUMAaeT cyLle-
CTBa n3naraemMbiX UM BOMPOCOB.

7.2. PekoMmeHAaUMM NO CaMOCTOATENTbHOMY U3YUYEHUIO TEM

BOMNPOCHI
ANSA CaMOCTOATENbHOIO U3Yy4YeHUA TeMbI
«MHOCTpaHHbIe MHBECTULIUU: CYLLHOCTb, coAgepXaHue u knaccudukauma. O6bem U CTPyKTypa UHO-
CTpaHHbIX UHBECTULMIA B 3IKOHOMUKY Poccumn»
OKOHOMWKO-NPaBoBbLIe (POPMbI OCYLLECTBINEHUS MIHOCTPAHHbIX MHBECTULIMIA
O6GBbEM 1 CTPYKTYpa MHOCTPaHHbLIX MHBECTULIMIA B 3KOHOMUKY Poccum
BOMPOCHI
ANA CaMOCTOATENIbHOIO U3yYeHUsi TeMbl
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«MHBECTULMOHHBLIN KNUMaT»
MHBECTULMOHHBbIN KNuMmaT
BOMNPOCHI
ONnsi CaMOCTOSITENIbHOIO U3Y4YeHUs1 TEMbI
«PerynupoBaHue MHOCTPaHHbIX MHBECTULUN»
OnbIT 3apybexHbIx CTpaH No obecneveHnto cTabunbHOCTU AeATENBHOCTM MHOCTPAHHOIO MHBECTOpPA.
BOMNPOCHI
ANs CaMOCTOSATENIbHOIro U3y4yeHusi TeMbl
«Ocobble (cBOOOAHbIE) 9KOHOMMUYECKNE 30HbI»
Mpegnocbinku co3gaHua 033
BOMNPOCHI
ONnsi CaMOCTOSITENIbHOIO U3y4YeHUs1 TEMbI
«Ocobble hopMbl NpUBNEYEeHUA MHOCTPAHHbIX UHBECTULUIY
OddLuopHbIE ONEpauun — SKOHOMUYECKUIA CMbICIT, YCIOBUS NPOBEAEHUS
BOMNMPOCHI
ONsi CaMOCTOSITENIbHOIO U3y4YeHUs1 TEMbI
«Puncku B chepe MexgyHapogHOro npeanpuHMMarenbCcTBa»
MCTOYHMKM BO3HNKHOBEHWSI PUCKOB B cdhepe MexayHapOoa4HOro npeanpvHMMarenscTaa
BOMNPOCHI
ANA CaMOCTOSATENIbHOro U3y4YeHusi TeMbl
«OCO0BEHHOCTU N NPUHLIMNbI MEXAYHAaPOAHOIo MHBECTUPOBAHUAY
MprHUMNBI MEXaYHAPOL4HOIrO0 NHBECTMPOBAHUS

O6wWmMin anropuTM CamOCTOATENBHOIO U3YYEeHUSA TEMbI

1) O3HAKOMMUTLCS C PEKOMEHA0BaHHOW Y4eBHOI NUTEpPaTypOoi U 3NEKTPOHHBLIMU pecypcami no Teme (opu-
EHTUPYSICb Ha BOMPOCHI ANl CAMOKOHTPONS).

2) Ha aToli ocHOBe COCTaBMTb Pa3BEPHYTLIN MI1aH N3NOXEHNS TEMbI

3) MoaroToBUTLCA K NPEAYCMOTPEHHOMY KOHTPOMbHO-OLEHOYHOMY MEPOMpPUATUIO NO pedynbTaTam camo-
CTOATENbHOIO N3y4YeHus TeMbl (doknag unv npeseHTaums (no Beibopy cTygeHTa))

4) MpuHATL y4acTue B ykazaHHOM MEpPONPUATUN B YCTAHOBIIEHHOE BPeEMS

7.2.1 WKAJA U KPUTEPUUN OLLEHUBAHUA
CaMOCTOSATENIbHOro N3y4eHusi TeMbl

— OLUEHKa «3a4TeHO» BbICTaBMSETCH CTyAeHTY, ecnv B npeacTasneHHon paboTte (goknaa wnv npeseHTa-
LUus) packpbiTa Tema, NpeAacTaBneHbl pasnyMyHble No3nuunM 1 B3rNAabl Ha NpobnemMy, TeopeTndeckue nocbl -
KM noATBepXKAEHbl NMpUMepamu, coaepXaHne YeTko CTPYKTYpUMPOBAaHO, MpU HanucaHum paboTbl MCMOMb3O-
Barics LUMPOKUI KPYr MCTOYHUKOB, K KOTOPbIM B TEKCTE paboTbl MMEIOTCS OTChISIKU.

— OUEHKa «He 3a4TeHO» BbICTaBMsAeTCA CTYAEHTY, ecnv B NpeacTaBneHHon paboTte (foknag uim npesex-
Tauus) He packpbiTa Tema, matepuan m3naraeTcs HenocriefoBaTesnbHO, HET YETKOW CTPYKTYpbl, He npega-
CTaBMneHbl pasnuyHble NO3UuUMM 1 B3rNsSabl Ha npobrnemy, TeopeTnyeckme MOChINKM He NoATBEPXKAEHbI Npu-
Mepamu, Npu HanucaHun paboTbl MCNOMNb30BAarCA OrpaHUYEHHbIN KPYr MCTOYHUKOB, B TEKCTe paboTbl OTCyT-
CTBYIOT CCbIfKWN.

8. BXxoAHOWM KOHTPOSb U TeKyLUIA (BHYTPUCEMECTPOBLIN) KOHTPOMb X0Aa
M pe3ynbTaToB y4ebHoM paboTbl oby4arowerocs

8.1 Bonpochb! ansi BXoQHOro KOHTpons
MHBecTMuun: noHsATUe, BUAbI, Knaccudukaums.
KTo Takon nHeectop? KTo MOXeT ObITb MIHBECTOPOM?
MoHATMEe COBCTBEHHOCTU M e POrflb B YCIOBUSX PbIHKA.
Onurononus, ee Npu3Haku.
Yunctas MOHOMOMKUS, ee NPU3HaKN.
YuncTtas KOHKypeHUUs, ee NPU3HaKu.
LleHHble 6ymaru: noHsTue, Buabl.
MosicHnTe Bawwy TouKy 3peHnst Ha MOHSATME NHBECTUPOBAHUS.
Kak Bbl cuntaeTte, kakuMm o6pas3omM MexayHapoaHble MHBECTULUN BIIUSIOT Ha Pa3BUTUE BHELLHEJKO-
HOMUWYeCKOW AeaTenbHOCTN?
. KakoBo 3HauyeHve npyBnevYeHnss MHOCTPaHHbIX MHBECTULINIA B 9KOHOMUKY PErMOHOB?
. Kakne obbeanHeHnsa 0THOCAT K TpaHCHALUMOHarbHbIM KOpnopaumsam?
. Kakve opraHbl MOryT perynMpoBaTh OCYLLECTBEHNE MexayHapoaHbIX uHBecTULMn? (Kakue mexay-
HapoAHble 9KOHOMUYECKMe opraHusauun Bel 3HaeTe?)
13. Kakue cybbekTbl y4acTBYyOT B cdpepe BroXeHus kanutana?
14. HasoBuTe COBpeEMEHHbIE LEHTPbI MUPOBOWN 3KOHOMUKM.
15. Yto Bbl 3HaeTe O pbiHKE KanuTanos?

CoNoA~WNE

e
O
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16.
17.
18.
19.
20.
21.
22.

YT0 Takoe MHTepHauMoHann3aumns 3KOHOMUKN?

Kakne npegnpusitus otHocAT k THK?

KakoBbl 0COGEHHOCTN COBPEMEHHO MUPOBOW BarOTHON CUCTEMbI?
YTto Takoe BantoTHbIN Kypc?

KakoBbl MHCTPYMEHTBI perynnpoBaHms BantoTHOro Kypca?
MexrocynapcTBeHHbIE CTPYKTYPbl B BanOTHO-(OMHAHCOBOW cdhepe.
CoBpeMeHHble Npobnembl PYHKLNOHNPOBAHUSA €BPO.
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LUKAITA U KPUTEPUUN OLUEHUBAHUA
OTBETOB Ha BONPOCHLI BXOAHOIro KOHTpOns

-«3a4YTEHO» CTYAEHT UCMOSb3yeT Hay4YHY0 TEPMUHOOMNIO, CTUITMCTUYECKOE U NTOrMYECKOe N3NOoXKeEHNE
OTBETa Ha BOMpPOCHI; BNageeT UHCTPYMEHTApUEM MPeALLECTBYIOWNX N3YYEHHbBIX AUCUUMINH; YyMEeT OpueH-
TUPOBATbLCSl B OCHOBHbIX TEOPMUAX, KOHLEMUMAX M HanpaBieHUsSX Mo M3yyaembiM gucuuniuvHam. Mveetcsa
NUCbMEHHBIN OTBET Bonee, Yem Ha NOMOBUHY BOMPOCOB.

-«HEe3a4YTeHO» CTYAEHT MMEeEeT HeJOCTAaTOYHO MOMHbIM 0O6beM 3HAHWI B pamKax M3YyYeHHbIX AUCumn-
NWH; MNCMNONb3yeT Hay4yHY TEPMMUHOMOIMIO, HO OTBETbl Ha BOMPOCHI OCYLLUECTBNATCHA C CYLLECTBEHHbIMMA
nornyeckummn owmbkamu; cnabo BnageeT MHCTPYMEHTapMeM B pamMKax npeallecTBYOWUX AUCUNMMWH; He
yMeeT OPUEHTUPOBATLCS B OCHOBHbLIX TEOPUSX, KOHLIEMLMAX U HAaNpaBneHusx; OTKa3 OT NMCbMeHHOW pabo-
Tbl.

8.2. TeKywLMi KOHTPOJb yCNeBaeMoCTun

B TeueHue cemecTtpa, NPOBOAUTCHA TEKYLLUIA KOHTPOSMb YCMEBAEMOCTM MO AUCLMUMIIMHE, K KOTOPOMY
obyuvaroLmincs gomkeH ObITb NOArOTOBIIEH.

OTcyTCTBME NPOMYCKOB ayAMTOPHbLIX 3aHATUN, akTUBHas paboTa Ha NpPakTUYECKMX U CEMUHAPCKUX 3a-
HATUSX, obLlee BbiNOMNHeHWe rpaduka y4ebHon paboTbl ABMASKOTCA OCHOBAHMEM AMS NOSYYEHUs] NOMOXMU-
TENbHOW OLIEHKM MO TEKYLLIEMY KOHTPOIO.

B kauecTBe TeKyLLero KOHTpOns MOXeT 6bITb MCNONb30BaHbl ONPOC (OTBETblI HA KOHTPOSbHbIE BOMPO-
Cbl), ANCKYCCUS, pelleHne 3adad, B T.4. CUTyauMOHHbIX. Onpoc cocTouT M3 HeBGOomnbLIOro KonmMyecTBa ane-
MEHTapHbIX BOMPOCOB MO OCHOBHbIM pasgenamMm OUMCLUMNIMHBLL. HEenpaBuibHbIE pelleHnst pasbupatotcsa Ha
cnegywouem 3aHsaTun. YactoTta onpoca onpeaensieTcs npenogasatenem. B npouecce anckyccum npenoga-
BaTenb U CTyAEHTbl COBMECTHO pa3bupaloT OCHOBHbIE BOMPOCHI (Kak NPaBuUIlo, XapakTepU3yHLLMEecs pasHbl-
MW TOYKaMW 3peHunsl) No Teme, C KOTOPbIMU CTYAEHTbl ObiNMM O3HAKOMMEHbI Ha Npeabiaywem 3aHaTuum. o
nuToram npoBeAeHUs1 OUCKYCCUN YTOYHSIETCS TEPMMHOMOIMS, OenarTcs BbiBOAbl MO CMOPHbIM MOMEHTaM.
PelueHne 3agad npeanonaraet UHAUBMAYanNbHYO W/WUNK rpynnoByo paboTy CTYAEHTOB, HanNpaBeHHY0 Ha
NMOWCK MPaBUNbHOIO PeELLEHUs TPaAULMOHHON UNK CUTyaUMOHHOW 3adayun. YactoTa onpoca n apyrnx cpopm
NnpoBeAEeHNs KOHTPOIS onpeaenseTcs npenogasaTeneM.

Mo Temam gucumMnNnHbI NPOBOANTCS pybeXHOEe TECTUPOBAHNE

LWkana n Kputepun oueHnBaHusA

KpuTepun oueHkn mecmupogaHus:
- OUeHKa «omIuYHO» BbiCTaBnseTcs obyyaroemycs, ecnv nony4eHo 6onee 80% npaBurbHbIX OTBETOB.
- OUEeHKa «xopowoy - nony4veHo ot 71 go 80% npaBurbHbIX OTBETOB.
- oueHka «ydoeremeopumeribHo» - Nony4eHo oT 61 Ao 70% npaBunbHbIX OTBETOB.
- OUEeHKa «HeydoeriemeopumesibHO» - Nony4eHo meHee 60% NpaBuUIbHbIX OTBETOB.
KpvTepum oueHkn camonoAroToBKM No TEMaM CeMUHapCKUx 3aHamutdi

- OLEHKa «3a4meHO» BbICTABMSAETCS, €CNnn CTYAEeHT 0hopMMI OTHETHBIV MaTepuan B Buae goknaga
WK SNEKTPOHHOW Mpe3eHTauun Ha OCHOBE CaMOCTOATENbHOro M3y4eHHOro maTtepuana, CMOr BCECTOPOHHE
pacKpbITb TEOPETMYECKOE CoAepPKaHNe TEMbI.

- OLleHKa «He 3a4YmeHOo» BbICTABMAETCH, €CNU CTYAEHT HEAKKypaTHO 0POPMUI OTYETHBIM MaTepwuarn
B BMAe OOKMNaja MU 3neKTPOHHOW Npes3eHTaumm Ha OCHOBE CaMOCTOSTENBHOMO U3Y4EHHOro Matepuana, He
CMOr BCECTOPOHHE PacCKpbITb TEOPETUYECKOE CoAepKaHNe TeMbI.

Kputepun oLeHKM caMonoAroToBKU K Jlekyuu-KoHghepeHyuu:

- OLeHKa «3a4ymeHOo» BbICTaBNAETCS, eCnn CTYAEHT Ha OCHOBE CaMOCTOATENbHOrO U3y4EeHHOro ma-
Tepuana, CMOI BCECTOPOHHE pacKpbiTb TEOPETUYECKOE CodepKaHue Bonpoca TeMbl, MpeacTaBuil aHanuTu-
Yyeckne pacyeTbl C UCMONb30BaHNEM METOANK (PMHAHCOBOro aHanuaa, caenan npaBuiibHble BbIBOAbI.

- OLUEHKa «He 3a4meHO» BbICTaBNsAETCH, ecnu CTyAeHT HedobpoCoBECTHO OPOPMU OTHETHBIN Ma-
Tepuan Ha OCHOBE CaMOCTOATENbHOIO U3y4eHHOro MaTepuara, He CMOr BCECTOPOHHE pacKpbITb TeopeTunye-
CKOE cofepXXaHune TeMbl, NPY aHann3e gaHHbIX 4ONYyCTUN OWnbKKN, He BEPHO cchopMynMpoBar BbiBOAbI.

Kputepumn oueHkn camonogrotoBku k CemuHapy-becede, CemuHapy-6pugpuHay:

- OLIEHKa «3a4y/meHo» BbICTaBNSAETCS, €CNN CTYAEHT Ha OCHOBE CaMOCTOATENBHOIO U3Y4EHHOro Ma-
Tepuana, CMOr BCECTOPOHHE PacKpbITb TEOPETUYECKOE COAEepKaHne BoONpoca TeMbl, MpeacTaBun nHgopma-
LU0 B BMAE OOKNada v NOAroToBUI NpoAgyMaHHble NpobneMHble BOMpocCh.

- OUEHKa «He 3a4YmeHO» BbICTABMSAETCH, €CNU CTYAEHT Ha OCHOBE CaMOCTOSTENBHOMO U3Yy4YEeHHOro
mMaTepuana, He CMOI BCECTOPOHHE pacKkpbiTb TEOPETUYECKOE COAEep)KaHWe TeMbl, HE CMOr OTBETUTb Ha BO-
NpocChkl, HE NOAFOTOBMIT UMK MOATOTOBUI HENPOAYMaHHbIE NPOOMEMHbIE BOMPOCHI.

Kputepum oLeHKn camonoaroToBkun K T8@opYecKoMy 3aHsimuro:

- OLleHKa «3a4YmeHOo» BbICTaBMSETCH, eCnn CTyAEeHTbl Ha OCHOBE CaMOCTOATENbHOIO N3y4eHHOro ma-
Tepuana, CMOIMN BCECTOPOHHE pPacKpbiTb TEOPETUYECKOE COAEpPXKaHWe BOMpoca TEMbI, NPEACTaBuUB ero B
BUE KOMMaxa, KOnnax BbINOSHEH aKKypaTHO, COAEPKUT MUHUMYM TEKCTA.

- OLEHKa «He 3a4meHO» BbICTaBMSAETCSH, ECNN CTYAEHTHl HA OCHOBE CaMOCTOSATENLHOIO U3YyYEeHHOro
MaTepuana, He CMOrfM BCECTOPOHHE pacKpbiTb TEOpEeTUYEeCcKoe codepxaHwe BOnpoca Tembl, NpeacTaBuB
€ro B BUAE KOMMaxa, KONnax BbINOMHEH HEe akKypaTHO, COOEPXXUT MHOTO TEKCTa.
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BOMNPOCHI
AnA caMonoAroTOBKU K ayAUTOPHbLIM 3aHATUAM

B npouecce noAroToBKM K CEMUHAPCKOMY (MPaKTUYECKOMY) 3aHATUIO CTYAEHT u3yyYaeT NpeacTaBneH-
Hble HXe BOMPOCHI Mo TemMaM. Ha 3aHATUM CTyaeHT AEMOHCTPUPYET CBOW 3HaHUS MO U3YYeHHbIM BOMpocam
B chopMe YCTHOro OTBETa U/UNMK NPpUHUMAs y4acTue B UCKYCCUN.

O6WwmMn anropMTm caMmonoaroToBKu

1) O3HaKOMUTLCA C pEKOMEHO0BaHHOMW NUTEpaTypon;

2) MoAroToBUTLCS K NPEAYCMOTPEHHOMY KOHTPOJIbHO-OLIEHOYHOMY MEPOMNPUSTUIO MO pe3ynbTaTtam ca-
MOCTOATENBHOIO U3y4eHusl TEMbl (OMPOC — OTBETbI HA KOHTPOJIbHbIE BOMPOCHI)

3) MNpuHATb y4acTme B ykazaHHOM MepOonpuUsaTUX B YCTAHOBIIEHHOE BPEMS

Paspgen 1.

MHocTpaHHble MHBECTULMK: CYLLHOCTb, COAepXXaHue U knaccudgpukaumsa. O6Lem u CTpyk-
Typa MHOCTPaHHbIX UHBECTULUIA B 3KOHOMUKY Poccum

Bonpockl ans camonpoBepKu

1.

arwnN

o

MepeuncnuTte 06bLEKTLI rpaXKaaHCKOro npasa, KoTopble MOryT CRYyXUTb O6bekTamn Kanutano-
BMNOXEHWUN

HasoBuTe OCHOBHbIE BUObI MIHOCTPaHHbLIX MHBECTULMI

KakoBbl OCHOBHbIE€ CNOCOObI OCYLLECTBEHNS NPSAMbIX UHBECTULIMIA?

KTO MOXeT BbICTynaTb B Ka4eCTBe MHOCTPAHHOIo nHBecTopa B PO?

B yem 3aknioyaloTcs oTpuuaTenbHble NOCNeaCTBUSS UHOCTPaHHbLIX MHBECTULMIA ANA 9KOHOMMK-
KM MpUHMMaroLLen cTpaHbl?

Ha3oBuTe nonoxuTenbHble NOCNeACTBUSA NPUBEYEHNS MHOCTPaHHbIX MHBECTULMIA

Paspen 2. NHBeCTULMOHHbLIV KNUMaT

Bonpocbi 05151 camonpoeepKu

1.

2.
3.
4

o

o

B oo~

0.

KakoBo cogepxaHue pexvma HanbornbLuero 6raronpuaTCTBOBaHNS UHOCTPaHHLIM UHBECTOpaM?
KakoBo cogepxaHue pexvmMa paBHbIX BO3MOXHOCTEWN ANsi MHOCTPaHHbIX UHBECTOPOB?

KakoB cTaTyC COBMECTHbIX C MHOCTPaHLaMu NpeanpuaTun no POCCMMCKOMY 3aKkoHOA4aTenbCcTBy?
KakoB ctatyc cunuanos u npeactaBUTENbCTB UHOCTPAHHBLIX KOMM@HUA MO POCCMICKOMY 3aKo-
HogaTenbCcTBy?

KakoBbl CYLLLHOCTb U 3Ha4YeHWe rapaHTui, NpeaocTaBnsaeMblX MO POCCMNCKOMY 3akoHOAaTerbCT-
BY MHOCTPaHHOMY MHBECTOPY?

Kakne u3 rapaHTuit, NpeaycMOTPEHHbLIX POCCUCKMM 3aKOHOAATENbLCTBOM AN MHOCTPAHHbIX UH-
BECTOPOB, ABMAIOTCA Haubonee cywecTBeHHbIMU Ana obecneyeHns pe3ngeHTaM Haumyudllero
WHBECTULMOHHOIO Knnumara?

Kak cnepyeT onpegenntb NOHATUE -MHBECTULMOHHBIV KNUmat?

Kakne gakTopbl hOpMUPYIOT MHBECTULMOHHBIV KNMMAT ANs MIHOCTPAHHbIX UHBECTULMIA?

Kakyto oueHky cnegyeT AaTtb COCTOSHUIO POCCUNCKOrO MHBECTULIMOHHOIO Knnuvara?
lMepeuncnute rmaBHble 3aKOHOAATENMbHbIE aKTbl, PperynupyloLmne cepy MHOCTPaHHbLIX MHBECT -
unn B Poccuto.

Paszgen 3. PerynupoBaHue MHOCTPaHHbIX MHBECTULIMIA

Bonpochbi Ons1 camonpoeepku

1. B yem 3akntovaeTcs npobnema 3almTbl HaUMOHarbHbIX MHTEPECOB NPU B3aMMOZENCTBUN C
WHOCTPaHHLIMU MHBECTOPaMmn?

2. KakoBa pornb BantoTHOro perynmpoBaHus B pasBuTUN MHOCTPaHHbIX MHBECTULMI B Poccuio?

3. Kakyto pornb B npoLecce OCyLLECTBNEHUS UHOCTPaHHBLIX MHBECTULMI B POccuio urparTt me-
TOoObl M HOPMbl TAMOXEHHOIO PerynMpoBaHus?

4. KakoBa ponb MexayHapOAHbIX COornalleHun B chepe MHOCTPaHHbIX MHBECTULNA?

5. B kakux dpopmax Poccunckoe rocyaapctso UCMOnb3yeT MeXayHapoaHbIA OnbIT perynmpo-
BaHUSA MHBECTULIMOHHOWN AeATENbHOCTN?

6. Kakyto pornb B pasBUTUM MHOCTPaHHbLIX MHBECTULMIA UrpatoT MeXayHapoaHble (OMHaHCOoBbIE
1 HedMHaHCOBbIE OpraHmM3auun?

Pasgen 4. Ocobble 3KOHOMUYecKne 30HbI

BonpocbI Onsi camonpoeepku

1. Kakoe 3HayeHue gnst MHOCTPaHHbIX MHBECTOPOB MMeeT poccumnckun 3akoH «O6 ocobbix ako-
HOMUYeckMx 30Hax B Poccuiickon degepaumm»?
2. KakoBbl hakTopbl 3hPeKTUBHOCTM NPSAMbIX MHOCTPAHHbLIX UHBECTULIMIN?
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3. UTo siBnsieTcsa KpUTEPUEM OTHECEHUS] MHBECTULIMOHHBIX MPOEKTOB K YMCIY NPUOPUTETHBLIX?

4. KakoB npefenbHbIi CPOK COXPaHEHUS CTabMIbHOMO TaMOXEHHOIO W HanoroBOro pexuma
AN TPUOPUTETHBIX MHBECTULMOHHBIX MPOEKTOB?

5. Yrto aBnsieTcs obWmMMM LenamMm co3gaHnst 0cobbix 3KOHOMUYECKUX 30H? Kakne nbrotbl npe-
JocTaBnsoTes gencteytowmm B O3 npegnpustuam?

6. Ha kakvne ocHOBHbIe rpynnbl nogpasgensatTcsa Bce Tmnbl 0337

7. KakoBbl 0cobeHHOCTU HanoroobnoxeHus pesngeHtos 0937

Paspgen 5. Ocobble hopMbI NPUBIEYEHUSI UHOCTPaHHbLIX MHBECTULIUIA

Bonpocbi 3551 camonpoeepku

KakoBo 3HauyeHue cornalleHnii o pasgerne npoaykuum anst POCCUMNCKON 9KOHOMUKN?

Kak cTposiTcs B3aMMOOTHOLLEHWNSI CTOPOH B COrMaLleHmnsX O pa3gene npoaykumm?

YTo BKNOYaeT obLas Jons MHBeCTopa B pasgerne npoaykumnm?

YTo Takoe odppLLopHaa AeATENbHOCTL?

Kakne oddLuopHbIe npuBMniernM NpeaocTaBnsanTca MHOCTPAHHBIM MHBECTOpPaM B OO (LLIOPHbIX
30Hax M LueHTpax?

agrONE

Paspen 6. Pucku B cchepe mexayHapoaHoro npeanpuHumaTesnbcTBa

Bonipocsi 0nsi camonposepku

1. KakoBa npupoga pvckoB B cdhepe UHBECTULMOHHOW AeATENbHOCTM C y4acTueM HepesngeH-
TOB?

2. B yem 3aknioyaeTcs BanoTHbIN PUCK NPU OCYLLECTBNEHUN COBMECTHBIX C MHOCTPaHHbLIMU
MHBECTOpamu nporpamm?

3. KakoBa ponb mexayHapoaHOW KOHCaNTUHIOBOWN AeATENbHOCTM B COKpaLLEeHUN NHBECTULIN-
OHHbIX PUCKOB B chepe NHOCTPaHHbIX MHBECTULMIA?

4. B uewm 3akntovaeTca npobnema 3awmTbl UHTENNEKTyanbHOW CO6CTBEHHOCTN POCCUNCKNX
npegnpuaTuin?

5. Tlpu Kaknx ycrnoBusix BO3HMKAET HeNapuTETHbIN OBMEH 3KOHOMUYECKUMUN akTUBaMu POCCUIA-
CKUX NpeanpuaTUii U UHOCTPaHHbLIX UHBECTOPOB?

Paszgen 7. Oco6eHHOCTU U npUHUUNbI MeXXAyHapoAHOro MHBeCTUpOBaHUA.

Bonpocsbi dnisi camonpogepku

1. Yro noHmMmaeTcs noA MexayHapoaHbIMU MHBECTMLNAMUN?

2. B yem npeumylLiecTBa 1 He4OCTATKN BIOXEHMS B LieHHble OyMary HauMoHarnbHbIX 3MUTEH-
TOB, HOMUHUPOBAHHbIE B MHOCTPAHHOW BanoTe?

3. Kakune ocobeHHOCTN HEOOXOOUMO YYUTBIBATL NPU NPUOBPETEHNN HaUMOHaNbHBIMU MHBECTO-
paMu TOW UK MHOW CTpaHbl LeHHbIX Bymar Ha HauMOHarbHbIX PbIHKaX OPYrUX CTPaH U eB-
pOpbIHKE?

4. B 4em cyTb NpMHLMNOB (DOPMUPOBAHNS CTPYKTYPbI NOopTdens MHBecTopa, OCyLLeCcTBNsOLLe-
ro MexgyHapogHble NHBECTULMN?

8.2.1 lkana u KpuTepmumn oueHNBaHUA
camMonoaroToBKU K ayAUTOPHbLIM 3aHATUAM

Jlekyuu-koHghpepeHyuu:

- OLleHKa «3a4ymeHOo» BbICTaBNSETCS, eCN CTYAEHT Ha OCHOBE CaMOCTOSITENBHOMO U3Y4EeHHOro ma-
Tepuana, CMOI BCECTOPOHHE pacKpbiTb TEOPETUYECKOE COAEepXXaHMe Bomnpoca TeMbl, NpeAcTaBun aHanuTu-
Yyeckne pacyeTbl C UCMONb30BaHNEM METOANK (PMHAHCOBOrO aHanusa, caenarn npaBusbHbIE BbIBOAbI.

- OLEHKa «He 3a4YmeHO» BbICTaBMAETCS, eCrnv CTyAeHT HeJoBpOCOBECTHO OhOPMUIT OTHETHBIN Ma-
Tepuan Ha OCHOBE CaMOCTONAITENbHOrO M3y4eHHOro MaTepuara, He CMOr BCECTOPOHHE pacKpbITb TeopeTunye-
CKOe coAepkaHune TeMbl, NPy aHann3e gaHHbIX ONYCTUM OLWMGKN, He BepPHO cchopMynupoBan BbiBOAbI.

CemuHapa-6eceldbl, ceMuHapa-6puguHaa:

- OLlEHKa «3a4ymeHo» BbICTaBMNSAETCS, eCNN CTYAEHT HAa OCHOBE CaMOCTOSITENIbLHOIO M3Y4YEHHOro Ma-
Tepuana, CMOr BCECTOPOHHE pacKpbiTb TEOPETUYECKOE COAEp)KaHMe Bonpoca TeMbl, NpeacTaBun nHgopma-
LU0 B BUAE OOKNaga v NOAroToBUI NpogyMaHHble Npo6reMHble BONPOCHI.

- OLlEHKa «HEe 3a4ymeHO» BbICTABMNSAETCS, €CMM CTYOEHT HA OCHOBE CaMOCTOSATENbHOMO MU3YYEHHOro
mMaTepuana, He CMOI BCECTOPOHHE pacKpbiTb TEOPETUYECKOE COAEp)KaHWe TEMbI, HE CMOI OTBETUTb Ha BO-
NpocChkl, HE NOArOTOBMIT UMW MOATOTOBUI HENPOAYMaHHbIE NPOOEMHbIE BOMPOCHI.

Teopy4eckoe2o 3aHsIMusi:

- OLleHKa «3a4YmeHo» BbICTABMSETCS, eCNW CTYAEHTbl Ha OCHOBE CaMOCTOATENbHOrO U3y4EHHOro Ma-
Tepuana, CMOIfn BCECTOPOHHE PaCKpbiTb TEOPETUYECKOE COAEp)KaHWe BoMpoca TeMbl, NPEACTaBMB €ro B
BUAE KOMmaxa, Konnax BbINOSHEH aKKypaTHO, COAEPXKUT MUHUMYM TEKCTa.
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- OLEHKa «HEe 3aYMeHO» BbICTaBMAETCS, €CMNW CTYyAEHTbl HAa OCHOBE CaMOCTOSATENBHOIO U3Yy4EeHHOro
maTepuana, He CMOTTIM BCECTOPOHHE PAacCKPbITb TEOPETMYECKOe COAepXaHWe Bompoca Tembl, NPeacTaBvB
€ro B BUAE KOMnaxa, KOMmnax BbINOSIHEH He aKKypaTHO, COOAEPXUT MHOIO TeKCTa.

9. NMpomexyTo4yHas (cemecTpoBas) aTTecTauus No Kypcy

9.1. HopmaTuBHasa 6a3a npoBegeHUsi
NPOMEXYTOYHOW aTTecTauum odyyarLlmxcs no pesynbTatamMm U3y4yeHUst AUCLMNIIUHBI:

1) pevictBytowee «onoXeHNe O TEKYLLEM KOHTPOSIE yCreBaeMOCTH, NPOMEXYTOYHOWN aTTecTaummn obyyato-
LMXca No nporpaMmaM Bbicliero obpasoBaHusi (GakanaepuaT, cneuvManuTeT, mMarucrTpatypa) U cpegHero
npodeccunoHansHoro obpasoanusa B Pro0OY BO Omckuin FTAY »

9.2 OCHOBHbIe XapaKTePUCTUKHU
NPOMeXyTO4YHOM aTTecTauMm o6y4aroLWmnXCca No UTOram M3y4eHUs QUCLMNIIUHbI

YCTaHOBIMEHNE YPOBHSI JOCTUXKEHUS KaXabIM obyyarowmumcs uenem um
3agady obydeHns No gaHHOW ANCUUNINHE, N3MNOoXeHHbIM B M.1.1 Ha-
CTOsLLEro AOKYMeHTa

Llenb npomexyToyHoOM atTectauum

dopma npoMeXyTOYHOM aTTe-

cTaLmm - anddepeHUnpoBaHHbIN 3a4eT

1) yyacTtune obyyatoLierocs B npoueaype nonyyeHns 3ayéra ocy-
MecTo npoueaypbl nosy4yeHUs LLleCTBMSIETCA 3a CYET y4yebHOro BpeMeHu (TpygoéMKoCTH), oTBe-
3a4éTa B rpachmke y4yeOGHOro nNpo- | AEHHOro Ha U3yvyeHue QUCLMMINHbI

uecca 2) npouegypa nposoautcs B pamkax BAPC, Ha nocnegHen Hegene
cemecTtpa
1) obyyatomics BbINOMHMI BCe BuAbl y4ebHom paboThl (Bkrovas
OcHoOBHbIe yCrOBUSA Nony4veHus CaMOCTOATENbHYI0) 1 oTYnTancs ob Mx BbINMOSTHEHUW B CPOKM, yCTa-
obyuvarowmmca 3ayéra: HOBreHHble rpadMkoM y4ebHoro npowuecca no AUCUUMNIVHE;

2) NpoLWén 3aKnioYMTENbHOE TECTUPOBaHME

9.3. 3akniounTenbHoe TeCTUPpOBaHUE NO UTOraM U3yveHUs1 AUCLMNNUHbI
Mo nToram nsyyveHus oUCUMNIMHbI, OByYatoLLMeCss MPOXOAAT 3aKMnoynUTeENbHOE TECTMPOBaHue. TecTu-
poBaHue ABnsieTcs (POPMON KOHTPOIS, HanpaBfieHHOW Ha NPOBEPKY BraAeHUsi TEPMUHOOrMYECcKUM anna-
paToM, COBPEMEHHBLIMW TEXHOMOTUAMU (DUHAHCOBBLIX BbIYMCMEHUIA U KOHKPETHBIMK 3HaHWAMK B obnactu
dbyHOaMEeHTanbHbIX U NPUKNaaHbIX AUCLMUMIIWH.

9.3.1 NoagroToBKa K 3aKnww4vnTernbHOMY TeCTUPOBaHUIO NO NToram Ulyv4eHmsa QUCUNNInHLI

TecTnpoBaHWe OCyLLECTBMSETCA NO BCEM TEMaM U pasfenam AUCUMNNNHBI, BKINoYas TeMbl, BbIHOCU-
Mble Ha CaMOCTOATENbHOE U3ydeHMe.

Mpouenypa TeCTMpoBaHWsA OorpaHNYeHa BO BpeMeHM U npegnonaraetT MakcumanbHoe CocpeaoToveHune
CTyAeHTa Ha BbINOMHEHUW TecTa, COAepKaLlero HeCKONbKO TECTOBbIX 3ad4aHun.

TecTupoBaHue nNpoBOAUTCHA B MUCbMEHHOW dopme (Ha BymaxHom Hocutene) nubo B ONOC. Tect
BkrtovaeT B cebs 15 Bonpocos. Bpewms, oTBognmoe Ha BbinonHeHne Tecta - 30 muHyT. B kaxapii BapuaHT
TecTa BKIOYaOTCA BOMNPOCHI B CreaylowemM COOTHOLIEHUWU: 3akpbiTble (OOUHOYHBIN BblibOp) — 25-30%,
3aKpbITble (MHOXECTBEHHbIN Bbibop) — 25-30%, oTKpbIThle — 25-30%, Ha ynopsifo4YeHne n cooTBeTCTBME — 5-
10%

Ha TecTupoBaHue BbIHOCMTCSA MO 7-8 BONPOCOB U3 KaXaoro pasaerna AUCUUNIUHLI.

BnaHk TecTa
Obpasey
depepanbHOe rocygapcTBeHHoe OloakeTHOE obpa3oBaTernbHOE yupexaeHme Boicluero obpasoBaHus

«OMcCKuI rocyaapCTBEHHbIN arpapHbIn yHuBepcuteT umenu MN.A. CtonbinuHa»

TecTupoBaHMe NO UTOramMm OCBOEHUS1 AUCLUNINMUHbI
«b1.B.[1B.03.02 MHOCTpaHHbIe NHBECTULIUNY»
Ansi o6y4yarWwmMxXca HanpaBlieHUs NOArOTOBKU
38.03.01 3koHOMMKa

(o]l [e] rpynna

Oata

YBaxaemble CTyaeHTb!

Mpexge Yem NpUCTYNUTb K BbINONHEHWUIO 3a4aHN BHUMATENbHO O3HAKOMbTECh C UHCTPYKLUEN:

1. OrtBevyass Ha Bompoc C BbLIGOPOM MPaBUMBHOrO OTBETA, MpaBWMbHbIN, Ha Baw B3rmag, oTeer
(oTBETHI) 06BEOUTE B KPYXKOK.

39




B 3agaHusx oTKpbITON (hOpMbl BIULWLINTE OTBET B NPOMYCK.
B 3agaHusix Ha cooTBeTCTBME 3anonHuTe Tabnuuy.
Bpems Ha BbinonHeHne Tecta — 30 MUHYT
3a kaxabln BepHbl oTBeT Bbl nmonyvaete 1 6ann, 3a HeBepHbii — 0 ©annoB. MakcumanbHoe
KONMYECTBO MNOJTy4YeHHbIX 6annoe 15.
YKenaem ygaun!

ar®ON

BapwmaHT Ne 1

1. MexxgyHapoaHbIN pbIHOK KanuTana — aTo:
A) PbIHOK, Ha KOTOPOM CYOBLEKTHI PLIHKOB PasHbIX CTpaH BeAyT TOProsro akTMBamu;
B) coBOKynHOCTb MMYyLLECTBA, UCMOMb3YEeMOro AN NOMyYeHns Npubbinu;
B) cOBOKYNHOCTb 3KOHOMUYECKNX OTHOLLEHWI, Ba3npPYOLLNXCH Ha perynspHbIX OOMEHHbIX one-
pauuax Mexay Npov3BoavMTeNnsMy ToBapoB (ycryr) u notpebutrensamm.
2. MexxgyHapoaHoOe ABWXeHWe kanutana - 370:
A) nomMeLleHne n PYHKUMOHUPOBaHWE Kanutana 3a pyoexom, npexae BCero ¢ Lesblo ero camo-
BO3pacTaHus;
B) nepeBoA AeHeXHbIX CpeacTB CO CHETOB MMMNOPTEPOB Ha CHETA IKCMOPTEPOB;
B) coBepLueHne BantoTHO-0OMEHHbIX onepauuni;
IN) ysactne obnagaTtens kanuTana B npoueccax MMPOBLIX PbIHKOB BanioThl U LLIeHHbIX Bymar.
3. Hanbonee nonHo siBneHne «6ercTBo kanutanay xapakTepuayoT:
A) murpauus kanutana;
B) BbIBO3 KanuTana no npu4nHe ero n3bbiTka B CTPaHE;
B) nepemelleHne kanuTana B UHy0 HaLWOHamNbHY0 3KOHOMWKY BCIeACTBME Er0 HE3aKOHHOTO
NPOUNCXOXAEHWS;
IN) BbIBO3 KanuTana u3 cTpaHbl C LeNblo ero COXpaHHOCTM 1 6e3onacHocTy.
4. YKaxunte OCHOBHblE NpU4MHbLI BbIBO3a Kanutana:
A) HEBO3MOXHOCTb 3hEKTUBHOIO BIIOXKEHUS KanuTana B BbIBO3SALLEN CTPaHE;
B) ctpemneHmne Bnoxutb kKanutan no 6onee BbICOKOW HOpME NpubbINK;
B) ocBoeHMe HOBbLIX U yaepKaHue 3aBOEBaHHbIX «HULLY» Ha ANBEPCUULMPOBAHHBLIX MEXAYHa-
POAHbLIX PbIHKaX;
") BO3MOXHOCTb BfMATb Ha NONUTUKY NMPUHUMAIOLLEN CTPaHbI.
5. MNpegcTaBuTeny HEOKNacCUYECKON TEOPUN MEXAYHapPOAHON MUrpaummn kanutana:
A) 3.Xekwep;
B) P.Xappog;
B) I'.Jomap;
N B.06nwuH.
6. B kakmx popMax MOXeT OCyLLeCTBNATLCA MUrpauus kanutana?
A) ccygHoro kanuTana;
B) ocmumnansHoro (rocyaapCTBeHHOro) kanutana;
B) yacTHoro (HerocyaapCTBEHHOr0) KanuTana;
") npeonpvHUMaTenbLCKOro Kanutana.
7. K OCHOBHbIM NpeanocblfikaM BO3HUKHOBEHUSA MeXAYyHapoaHOro ABuxeHus kanutana HE oTHocaTcs:
A) MHTepHaLMOHaNM3aumnsa X03aMCTBEHHON KU3HW;
B) nosBneHne BO3MOXHOCTM Bonee BbIrOQHOIO NPUMOXEHNS Kanutana 3a pybexom;
B) oTcyTcTBME BO3MOXHOCTEN 3h(PEKTUBHOIO MCMOSb30BaHUA KanuTana Ha BHYTPEHHEM PbIHKE;
") pasBuTUE MHPOPMALIMOHHBLIX TEXHOOMMIM BO BCEM MUPE;
[1) oTCcyTCTBME MHBECTULIMOHHBIX BIIOXEHWUA B HaLMOHanNbHbIEe NPOEKTbl CTPaHbl- 9KCnopTepa Ka-
nutana.
8. OkoHOMMYeckas Lenecoobpa3HOCTb IKCMopTa KanMTana CoCTouT B:
A) 06xoa NPOTEKLUMOHUCTCKNX BapbepoB Ha MyTW ABMXEHUS TOBAapOMOTOKOB;
B) yBennyeHne obbema MHOCTPaHHbIX MHBECTULMI, MOCTYNaLWmnX B Apyrme CTpaHbl;
B) «cbpoc» manuika kanuTana CTpaHbl-aKcnopTepa C Lenbio n3bexaHns neperpyxeHHoCTr
9KOHOMUKY;
M) nonyyeHve JONONMHUTENBbHOW NPUOLINY;
[) yBennyeHne ahpeKTMBHOCTM UCMOMb30BaHNS NMEILLErocs KanuTana.
9. K cbopmam BBO3a, BbiBO3a 1 (DYHKLUMOHUPOBaHMSA kanuTtana 3a pybexxom HE oTHocaTcs:
A) MaLLnHbI 1 06opyLoBaHMeE;
B) naTeHTbl n HOy-xay;
B) neHbru;
M) KpeanThl;
[1) KOHCanTUHroBblE YCNyru;
E) nopTdhenbHble nHBectuumuy;
>K) Bce oTBETHI BEPHBI.
10. KpeguTt, npegocTtaBnsieMbli 3KOHOMUYECKMM areHTOM OHOro rocygapcTBa areHTy ApYyroro rocy-
AapcTtea Ha 6ecrnpoUEeHTHON OCHOBE MITM MO CHMKEHHbLIM NMPOLEHTHBIM CTaBKaM- 3TO:
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A) MexxayHapoaHbI KpeauT;

B) NbroTHLIN MeXayHAaPOAHbIA KPEeauT;

B) ynpoLeHHbI MexayHapoaHbIA KpeauT;

IN) NbroTHble MeXayHapoaHble UHBECTULIMN.

11. NpeanpnHUMaTENbCKUA KanuTan BKIOYaeT:

A) npaAmble nHBECTULMY;

B) NnyHble nHBECTULMN;

B) nopTdhenbHble nHBecTULmuy;

") NbroTHblE UHBECTULINK;

[1) BCe OTBETHI BEPHBI.

12. MNopTdenbHble MHBECTULNN:

A) npegnonaraloT HENOCPeACTBEHHOE yYyacTue MHBECTOpa B Bbibope 06beKkTa MHBECTUPOBaHWS,
BMNOXEHUWN CPEACTB U yNpaBrneH4YeCKOM KOHTpOre Hag 0O bEeKTOM, B KOTOPOM MHBECTMPOBaH
ero kanuvrarn,

B) He aBnsioTCA hOpMON MeXAYHapOAHOIo ABWKEHNUS KanuTana;

B) ocyLlecTBRsAOTCS MHBECTULMOHHBIMU UIN MHBIMU (DMHAHCOBBIMW NOCPEAHUKaMU, KOTOpbIe
pasMeLlaloT cpeacTea MHBeCTopa B Hanbonee adheKTUBHbIE Ha UX B3rNsa 0O6bekTbl MHBE-
CTUPOBaHWS;

[") cBSI3aHbI C NMOKYMNKOW akTUBOB (BantoTbl, AParoLEeHHbIX METaNNOB UNK LeHHbIX Bymar) ncknio-
YUTENBHO C Lenbio Nony4eHus Npubbinym OT BEPOSITHONO N3MEHEHUS UX LIEHbI.

13. K doopmam npegnpusatuii ¢ npsiMbIMU MHOCTPaHHbIMK MHBECTUUMAMKU HE oTHocuTCS:

A) rocyaapCTBEHHOE YHUTapHOEe NpeanpusTue;

B) He apnsiowmiica opyanyeckum nuuom cdunman unm otgenexdve THK, BbicTynatoLlen B kave-
CTBE NPSIMOro MHBECTOPA;

B) no4yepHsia koMnaHus, SBNSALWASACS IOPUANYECKMM NMLOM C COBCTBEHHBIM BanaHCoM, HO KOH-
TPOrb HaJ KOTOPOW OCYLLECTBISIET poanTenbCcKkas KOMNaHus;

M) NpeonpuaATKs, B KOTOPbIX POAUTENBCKAsA KOMMaHUS He MMEET akLMIM Uinn nas, HO OHa ocyLle-
CTBMSIET yNpaBreHYeCcKnin KOHTPOIb Yepes 3aKknioyYeHne KOHTPaKTOB Ha ynpasneHue npea-
NPUSITUEM.

14. MNMpuymnHbl MNOpTa KanuTana B oopMe NPSIMbIX UHOCTPaHHbLIX UHBECTULUIA BKIKOYAIOT:

A) NpsiMble MHOCTPaHHbIE MHBECTULMN KOMNEHCUPYIOT AedurumnT cbepexeHni 4nsa ocylecTene-
HUSA BHYTPEHHNX UHBECTULINIA;

B) oHu cHwxaT NOTpebHOCTM B 3aeMHOM KanuTane;

B) Ha pblHKe NOABNAIOTCA HOBbIE TOBapbI;

IN) nHOCTpaHHbIe NPeANpPUATUSA NNAaTAT Hanoru B O0MKeT rocygapcTBa-uMnoprepa kanutana.

[1) BCe OTBETHI BEPHbI

15. K npuunHam mexgyHapogHoro asmxeHna kanutana HE oTHocuTcs:

A) sKOHOMUYecKasi NONUTMKa CTPaH, NPUBIEKAOLWMNX MHOCTPaHHbIN KanuTarn, co3gasas bnaro-
NPUSATHbIE YCNOBUA NS OCYLLEeCTBNEeHNS MHBECTULUN;

B) paBHOMEPHOCTb Pa3BUTUSA HALMOHASBHbIX SKOHOMUK U UX CNMOCOBHOCTbL OCYLLECTBNATL B3a-
WMHOE UHBECTMPOBAHME C LeNbto Pa3BUTUS COTPYAHNYECTBA U YrNyOGneHms uHTerpawumu,

B) passutne 1 paclumpeHme MexayHapoaHoro KkpeauTa, BanoTHbIX U (DOHO0BbIX PbIHKOB;

') HepaBHOMEPHOCTb Pa3BUTUA HaLMOHANbHbBIX 3KOHOMUK: KanuTan npuTtarMBaeTcs B cTabunb-
Hbl€ 3KOHOMMKW C BbICOKMMU TEeMMamMu pocTa 1 6ornee BbICOKON HOPMOWN NPUObINK.

16. dnpma peanuayeT BbiMyckaemyro NpoayKuuio bonee yem B OQHOW CTpaHe, NpeanpusaTus n du-
nuanbl (bupMbl pacrnoroXeHbl B ABYX 1 Bornee cTpaHax, COGCTBEHHWNKN ABMNSAOTCS pe3vaeHTaMy pasnnyHbiX
CTpaH- BCe 3T0:

A) OCHOBHBbIE NpU3HaKu upmbl, CNOCOBHOM OCYLLECTBIATL UHOCTPAHHbIE KaNWUTaNOBIOXEHNS;

B) dpakTopbl pocTa npubbINy MpMbl C UHOCTPAHHBLIM Kanutanom;

B) npusHaku THK;

") MeToAb! OCYLLECTBNEHNA NHOCTPaHHbIX UHBECTULINIA (DPMPMOI-IKCMOPTEPOM KanuTana.

17. MexxgyHapogHoe OBWKeHWe KanuTana:

A) cnocobCcTBYET POCTY MUPOBOI SKOHOMUKN;

B) 3ameansieT pocT MMPOBOWN 3KOHOMWUKMU;

B) BO3MOXEH TONBbKO B paMKax MHTErpaumoHHbIX 00beaUHEHNI;

') AsBNsieTcs 3aBepLUalOLLMM 3TANoM NpoLLECCOB 3KOHOMUYECKON rnobanvsaumm u nHTerpaumu.

18. MaBHas npnynHa Bo3HUKHoBeHNA THK:

A) pa3BuTME MUPOBO TOProBNY;

B) KOHLIeHTpaLma Npon3BoACTBa U KanuTana,

B) xxecTkas KOHKypeHUus;

') UHTepHaLMoHanu3auusa Npon3BoACcTBa U Kanutana;

) passutre BaniOTHO-PUHAHCOBBLIX OTHOLLEHWH.

19 MNepeyncnute BO3MOXHbIE BapuaHTbl BIIOXXEHNA MHOCTPaAHHOIO KanuTana B KanuTtan pOCCUMCKNX
npeanpusaTUn

a)4oneBoe yyacTue B Npeanpuatmsax, Co3gaBaeMbiX COBMECTHO C OPUANYECKUMU NMLAMU U

rpaxgaHavun Po;
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b)cosgaHne npegnpuaTUiA, NOMHOCTBLIO NPUHAAIEXaLLMX MHOCTPaHHbIM MHBECTOPaM, a TaKkke
hvnmManoB MHOCTPaHHbIX KPUONYECKNX NNLL;

C) npuobpeTeHne NpeanpusiTUi, UMYLLLECTBEHHbBIX KOMIMIIEKCOB, 34aHNN, COOPYXEHWUI, AoNewn
yyacTusi B NpeanpusaTusx, naes, akumi, obnuraumn n gpyrmx LeHHbIx Gymar, a Takke MHOro
NUMYLLIECTBa;

d)npuobpeTeHne npaB NONb30BaHUS 3eMNen U UHbIMU NPUPOSHBIMU peECypcamu;

e)npuobpeTeHne MHbIX UMYLLECTBEHHbIX MPas;

f) nHaa geaTenbHOCTb MO OCYLLECTBNEHNIO MHBECTULUI, HE 3anpeLleHHas JeNCTBYIOLWUM Ha
Tepputopun P® 3akoHOA4aTENBCTBOM.

9.3.2. lkana n KpuTepun oLeHMBaHUA
- OueHKa «OTNUYHOY, ecnn KONNMYECTBO NpaBusbHbIX 0TBETOB OT 81-100%.
- OuEeHKa «XOpoLoy, eCNn KONMMYECTBO NpaBuUIibHbIX OTBETOB OT 71-80%.
- OueHka «yaoBreTBOPUTENBHOY, ECITM KONTIMYECTBO NPaBUIibHbIX OTBETOB OT 61-70%.
- OueHKa «HeyaoBNeTBOPUTENBHOY, ECIN KONMMYECTBO NPaBUIlbHbIX OTBETOB MeHee 60%.
BbicTaBneHme oueHKN OCYLLECTBNAETCSA C y4ETOM ONMMCaHUsA nokasaTenemn, KpUTepues 1 LLKan oueHu-
BaHWS KOMMNETEHLMI NO AUCLUMMNIIMHE, NPeACcTaBreHHbIX B Tabnuue 1.2

10. UHdhopmaumnoHHOe n meToguveckoe oGecrneyeHne y4eGHOro npowuecca No AUCUUNIMHE

B cooTBeTCTBUM C AEWCTBYIOLLMMM rOCYOAPCTBEHHbIMM TpeboBaHUAMKU Ans peanu3aunn y4ebHoro
npotiecca no gucumnnuHe obecnevmBaroLLen kadeapon paspabaTbiBaeTcs U NOCTOAHHO COBEPLLEHCTBYETCS
yyebHo-meToamyeckun komnnekc (YMK[), cooTBeTcTByIOLWMIA AaHHOW paboyven nporpamMmme v npunaraembii
K Hen. MNpu paspaboTtke YMKL kacheapa pykoBoACTBYETCS YCTAHOBIEHHLIMU YHUBEPCUTETOM TpeboBaHUAMU
K ero CTpykType, cogepxaHuto n odopmnerumio. B coctaB YMK[ BxogAaT nepeyvmcrneHHble Hke U apyrue
WCTOYHUKMN y4eBHOM 1 y4eOHO-MeToaMYEeCKON NHAOPMaLMKN, CPeACTBa HarnsagHoOCTW.

OnekTpoHHas Bepcus aktyaneHoro YMK[, agantupoBaHHas ansa oby4varolmxcs, BbICTaBMAsieTCs B
3MNeKTPOHHOW MHpopMaLnOHHO-06pa3oBaTenbLHON cpee yHMBepcuTeTa.

NEPEYEHb
nuTepartypbl, pPeKOMeHAyeMomn
AnA usyyveHua aucumnnmibl 51.B.12.02 UHocTpaHHble MHBECTULIUKN
38.03.01 9koHOMMKa
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11. NpumeHeHUe INEKTPOHHOro 06y4YeHUs, AMCTAaHLUNOHHbIX OGpa3oBaTeNibHbIX TEXHONOIMMN NpU
peanusaumm GUCUUNIINHbI

Mpu peanusauun nporpammbl AUCLUUNIVHBLI NMPUMEHSIOTCS 3NEKTPOHHOE 0BydeHune, AMCTaHUMOHHbIE
obpasoBarernbHble TexHonornm. B anekTpoHHoW nHdopmMaumoHHO-obpa3oBaTenbHOW cpeae yHuBepcuTeTa
(3MOC, https://do.omgau.ru/) B pamkax AUCUMNAUHBLI CO3AaH 3MEKTPOHHLIN 0BYyYaloLWWIA KypC, coaepxa-
Wwm y4ebHo-meToOuYECKNE, TEOpeTUYeckMe marepuansl, UHHOPMALMOHHbIE MaTepuanbl O OCBOEHMS
AVCUMNIUHBI, OOCTYMHbIE B peXunMe yaaneHHoro Aoctyna no MHAUBMAYyanbHOMY FNOTMHY U naponto. Yepes
3MNEKTPOHHBINA KypC CTyAeHTam obecneyeH JOCTYyN K COBPeMEHHbIM npodpeccrnoHanbHbiM 6a3aM AaHHbIX U
N34aHUAM 3NEKTPOHHbIX BUBNMOTEYHBIX CUCTEM, COCTaB KOTOPbLIX onpeaerneH B paboyen nporpaMmme.

PaboTa cTygeHToB No 0cBoeHMI0 0bpasoBaTenbHON NPOrpaMmMbl B paMkax AUCLMNINHBLI MPOXOAMUT Kak
B ayQuTOpusX yHUBEpCUTETa, Tak U B hopMaTe OHNawmH-paboTbl, KOTOpas npeaycMaTpuBaeT CUHXPOHHOE U
acuMHXpOHHOoe B3anmogencTene. CUHXPOHHOE B3avMOAENCTBME OCYLLECTBMASETCH C NPUMEHEHWEM WHCTPY-
MEHTOB BUOEOKOHMEPEHLICBA3M N OHNaWH-UHCTPYMEHTOB, B T.4. ANOC. PelweHne o npoBegeHNN CUHXPOH-
HbIX 3aHATWI, @ TaKKe KOHKpPEeTM3auusi 4aTbl U BPEMEHU MEPONpPUSTUIA NMPOUCXOAMT B MpoLEecce U3ydeHus
Kypca B NM4HOM KabuHeTe cTygeHTa. ObpasoBaTenbHbI MPOLECC MPOXOOAUT B COOTBETCTBMM C YTBEPXKAEH-
HbIM pacnucaHneM 3aHSATUI 1 rpadrKOM OCBOEHUST ANCLMNINHBI, KOTOPbIN BbICTABMAETCS NpenoaBartenem
Ha CTpaHuLLE SMNEKTPOHHOIO Kypca AUCLUMIINHBI.

JIeKUMOHHbIE 3aHATUA MOCBSLLEHbI PACCMOTPEHUIO KITHOYEBbIX, 6A30BbIX MOMOXEHUIN Kypca U pas3bsic-
HEHMIO y4ebHbIX 3aJaHui, BbIHOCMMBIX Ha CaMOCTOSTENbHYHO NpopaboTky. PekomeHayeTcs nocneposa-
TenbHO 3HaKOMUTbLCH C cogepXaHuem yyebHoro marepuana, KOTOpbI NpeAcTaBneH B TEKCTOBOM dhopmarte
n (unun) B dhopmaTe BMAEO-NEKUNA, U (MKN) OHNAaNH Nekunn. PekomeHayeTcs akTMBHO y4acTBOBaTb B AUC-
Kyccusix, 3agaBaTb YTOYHSIOLWME/MHTepecytoLmMe BOMPOCkl N0 TeMaTuke AMCLMNNWHBLI npenogasaTento no-
cpeacteom dopyma/ Yata/ BebuHapa. Mpn peanusaumm gUcUMnMHbI MOTYT UCNONb30BaTbCA MaTepuansbl
MOOK (maccoBbIln OTKpbITbIN OHManH-kypc). B cnyvae npumerneHns MOOK npenogaBatenem Ha cTpaHuue
avcumnnuibl B AVNOC pa3meLLatoTcs CCbifika Ha OHManH-KypC, MHCTPYKLMU U CPOKM MO U3YYEHMUIO ero maTe-
pvanos.

MpakTuyeckne /| nabopatopHble paboTbl NpegHa3HaYeHbl Anst NPUOOPEeTEeHUs oMnbiTa NPaKTUYECKON
peanu3aunn obpasoBaTenbHON nporpaMmMbl. MeToanyeckMe ykasaHusi K BbIMOJNIHAEMbIM paboTam npopabda-
TbIBAKOTCHA CTyAEHTaMU BO BPEMS CAMOCTOATENBHOW NOATOTOBKM.

CamocTosATenbHasa paboTa CTyAeHTOB BKIOYAET crieaylolmne Buabl: npopaboTka y4ebHoro matepuma-
na nekuwun, NoaroToBka K nabopaTopHbIM U NpakTUdeckum paboTam, NOArOTOBKA K TEKYLLEMY KOHTPOI U
Apyrve Bnabl CaMOCTOATENbLHON paboThl. Pe3ynbTaTthl BCex BMAOB paboThl CTYAEeHTOB (hOpMUPYIOTCS B XKyp-
Hane oueHok B ANOC n yunTbIBalOTCS Ha NPOMEXYTOYHOM aTTecTauun. CamoctosiTenbHas paboTa npeay-
CMaTpuBaeT He TONbKO NpopaboTky MaTepuarnoB FNEKLUUOHHOMO Kypca, HO M NX pacluupeHue B pesyrnbraTe
aHanusa, CTPYKTypupOBaHUS M NPeACTaBeHust B KOMMakTHOM BMAE COBPEMEHHON MHGOpMauum n3 Bcex
BO3MO>HbIX MCTOYHUKOB.

B TeyeHne cemecTpa CTYAEHT BLINOMHAET YCTAHOBIEHHbBIE NMPOrpamMmMon AUCUMNIIMHBI 3a4aHus No Ma-
TepuanaMm neKuui M NPakTUYECKUM 3aHATUAM. BbINOMnHeHHble 3ajaHus OTNpaBnsalTCA npernoaaBaTernto
cpeactsamn SUOC (npukpenus ann ¢ OTBETOM B COOTBETCTBYIOLUUIN 3NEeMeHT 3adaHus) u/unu nocpenct-
BOM MCMOJb3yEMbIX OHMANH-MHCTPYMEHTOB.

TeKkyLMIA KOHTPOSb YCNEeBAaeMOCTU NPOBOAUTCS B TEYEHME KaX4oro pasgena (Mogynst) AUCLMNINHDI.
TeKkyLMA KOHTPONb MOXET BKNtoYaTh B Ce0s1, B TOM YMCIE NPOXOXAEHNE TECTOB (4acTb U3 HUX HOCUT 0bsI3a-
TenbHbIN XapakTep, YacTb U3 HUX MOXET ObITb HanpaBrneHa Ha camonpoBepKy 3HaHui). LLkana n kputepum
OLEHKUN Mo BceM BMaaM paboT, BbIMONHAEMbIX CTygeHTaMu 3a nepuog OCBOEHMS AMCLMMNINHBI OTpaXeHb! B
paboyer nporpamme OUCUMMIMHBI U B METOONYECKUX YKa3aHWUSX MO ee OCBOEHMUIO.
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Mo nToram m3dydeHus y4eGHOWM ANCUMNIUHBI B CEMECTpe CTyAEeHT nonyvaeT JOCTYN K NMPOXOXAEHUIO
NPOMEXYTOYHOW aTtTecTaunn. [ina 3aBeplueHns paboTbl N0 OCBOEHUIO OUCUMMAMHBI U NOMyYeHNst Aonycka K
NPOMEXYTOYHOWN aTTecTtaumnm HeobxoauMO BbIMOSHUTL BCE KOHTPOJSIbHbIE MEPOMPUATUS B paMKax TEKyLLEero
KoHTpons. [pomexxyToyHas aTTecTauus MOXET OCYLLECTBATLCSA Kak B TPAAWLMOHHON hopMe B ayanTopusix
yHMBepcuTeTa (MO Bonpocam u GuneTtam), Tak U C UCMONb3OBAHNEM SMIEKTPOHHbLIX CPeacTB (B pexume BU-
OEOKOHhEepPEHLICBA3N ¢ 0Da3aTensHON naeHTudukaumen nonb3osatens). YCnosms nNpoBeaeHUss NpoMexy-
TOYHOW aTTecTauun onpenensTcs yHMBepCcMTeTOM M 3abnaroBpeMeHHO OOBOAATCH npenogasaTenem Ao
obyyvarowwmxcs.

C nokanbHbIMY HOPMaTUBHLIMW LOKYMEHTaMM MO OpraHuM3auun obpasoBaTenbHOro npoiecca c npu-
MEHEHUEM 3NEKTPOHHOIO OBYYEeHUss N OUCTaHUMOHHbBIX obpa3oBaTenbHbIX TEXHOMNOMMA, NO paboTe B anek-
TPOHHOW MHGOPMAaLMOHHO-00pa3oBaTenbHoN cpeae oby4varoLmecs MOryT 03HaKOMUTLCA Ha oduLnansHOM
cavite yHmBepcuteta n B QMOC OmIrAY-Moodle.
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