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POJIb MTHOCTPAHHBIX UHBECTUIIAM B PA3BUTHH
TOCYIAPCTB B YCJIIOBUSAX I''TIOBAJIN3AIIMHN

B cratee paccmarpuBaeTcs BIMSHHE Ipoliecca riobanu3aliu Ha U3MEHEHHE
XapakTepa ¥ POJIM MHOCTPAHHBIX MHBECTHUIUH B Pa3sBUTHH TOCYIAPCTB, UX ITOJOXH-
TEeNbHBIE W OTpHUIaTebHbIe 4epThl. OOpamnaeTcss BHUMAaHHE HAa BO3MOXKHOCTH HCIOJIb-
30BaHUs HanOoJIee Pa3BUTHIMU TOCYIapPCTBAMY MHBECTHINI B KaUeCTBE phuara JiaBlie-
HUS Ha HAUMEHEE Pa3BUThIE IOCYIapCTBa.

Kniouesvie cn106: THBECTUIINY, MHBECTHI[OHHAS AESTENFHOCTD, TTI00aTH3aIHsL.

[TonuTudeckass ¥ COIUAIBHO-O)KOHOMHUYECKasi KapTa MHpa Ha
CEeTOJHS MPEJICTABIISIET COO00H COBOKYIMHOCTh FOCYIAPCTB, KOTOPHIC
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pas3zieneHsl 0 YPOBHIO Pa3sBUTHS. Pa3phlB MeXIy HEKOTOPBIMHU TOCY-
JlapcTBaMU B 3TOM IUIaHE KoyioccalieH. Takol (heHOMEH NUBUIM3AINH
XXI Beka, kak T00aNn3anys, BEIHYXIaET CTPaHbI, CICIYIONIUE 3a pa3-
BUTBIMU «KOJIJIETAMI» UCKATh IyTH (POPCHPOBAHHOTO PA3BUTHSA, YTOOBI
CTaTh TMOJHOIPABHBIMU UTPOKAMHM Ha MEXIyHaponHOU apeHe. OmxHUM
U3 TJIaBHBIX MPEMSTCTBUN HAa 3TOM IyTH B OOJBIIWHCTBE CIy4acB BbI-
CTYTIaeT HEJOCTATOYHBIH 00BEM CPEJICTB B COOCTBEHHOM OIOKETE TO-
cymapctsa. Torma, B OCHOBHOM, CTpaHa HauYWHAET NIPUBJICKATh JICHEK-
HBIE CPEJCTBA W3BHE, YTO U HOCUT Ha3BaHWE MHOCTPAHHBIX WHBECTH-
LU,

Ha MexayHapolHOM ypoBHE CYOBEKTaMU OTHOIICHHUN, BO3HHU-
KaIOIIUX IO TOBOAY MHBECTHILIUH, SBJISIOTCS TOCYAapcTBa, MEXIyHa-
POJTHBIE W MEXKIIPABUTEIHCTBCHHBIC OPraHU3aIliH, YaCTHbIE HHOCTPaH-
HbIC KOMITAHUH, TPaXKIaHe MHOCTPAaHHBIX TocyaapcTs u T.4. [Ipodeccop
C.B.3anonsCckuil 0OTMEUAET, YTO MO WHBECTUIIUSIMHE OIPa3yMEBAIOTCS
HEKHEe MaTepHaibHbIE IIEHHOCTH, COBOKYITHOCTh aKTHBOB. HBeCTHpPO-
BaHWE OH OIpPEJENSIeT, KaK MpoIecc Nepeaadn yKa3aHHBIX MaTepHalb-
HBIX IIEHHOCTEH COOCTBEHHMKOM WHBECTHUIIMA — MHBECTOPOM. Takum
oOpa3om, MpHu Tepenade MEHHOCTEH, KOTOphIE BO3MOXHO BIIOKHUTH B
Hajuexane GyHKIHOHUPYIOIIYIO CTPYKTYPY, CKJIaIbIBAIOTCS OTHOIIE-
HUSI MEXJIy HHBECTOPOM U T€M, KTO IPUHUMAET [ICHHOCTU — PELCITUCH-
TOM.

IlepemerieHre AEHEXKHBIX CPEICTB JAaBHO IEPECTAJO OTpaHU-
YUBATHCS TPAHHUIIAMH OJTHOTO TOCYAAapCTBA MEXIY XO3SHCTBYIOIIMMU
cyObeKTaMu, NeHCTBYIOUIMMHU Ha ero Tepputopuu. [lepememenne du-
HAHCOBBIX TTOTOKOB MPHOOPENO MEXTYyHAPOIHBIN, TJI00ABHBIA XapaK-
tep. Ho B cBs3M ¢ Tem, 4TO MPHUBOISATCS IPOTHBOPEUUBBIC OIICHKH TIPO-
LECCy II00aTU3aIiK, MPEICTABISICTCS UHTEPECHBIM PaCCMOTPETh, KaK
K€ OH BJIMSICT HA MHBECTHUIIUH.

JleranpHoe ompenenenue, coaepxamieecs B @3 «O0 nHBECTH-
LMOHHOU AesATenbHOCTH B Poccuiickoit denepanni, OCylIECTBIsAEMON
B (hopMe KamMTaIBHBIX BIOKEHHI» OT 25 deBpans 1999 roga 3Byuut
Tak: «/HBeCTHIIMK — ATO JIEHEXKHBIE CPE/ICTBA, LIEHHBIE OyMaru, WHOE
WMYIIECTBO, B TOM UHCJIE WMYIIECTBEHHBIE IIpaBa, WHBIC IIpaBa,
UMEIOIINE JACHEKHYIO OIICHKY, BKJIAJIbIBAEMbIC B OOBECKTHI TPEANPUHY-
MAaTeNbCKOH U (WITH) WHOM JEATEThbHOCTH B IENISIX TMOTYICHUS MPUOBLTH
1 (WIIA) TOCTHKEHUS MHOTO Toye3Horo 3ddekran. @3 «O06 mHOCTpaH-
HBIX HHBecTULIUSX B Poccuiickoit @eneparuu» ot 9 utons 1999 r.
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No 160-®D3 comepkuT ompeaeeHrne MOHATHSI «MHOCTPAHHBIE WHBECTH-
un». COTJIacHO €ro TEKCTY, 3TO «BJIOKEHHE MHOCTPAHHOTO KalHTala
B 00BEKT NpEeANPUHUMATENBCKON ACSATENIbHOCTH Ha Tepputopuu Poc-
cutickoir Deaepanuu B BUIIE 00BEKTOB TPAKIAHCKUAX TIPaB, MIPUHAIIIC-
JKaIMX MHOCTPAaHHOMY HHBECTOPY, €CIIU TaKUe OOBEKTHI TPasKAaHCKUX
npaB HE U3BATH U3 000pOTa WM HE OrpaHUveHBl B 00opoTe B Poccuii-
ckoii denepanv B COOTBETCTBUU C (helepajbHBIMH 3aKOHAMH, B TOM
YHCclie JIeHer, eHHBIX Oymar (B MHOCTpaHHOH BamioTe u Bamorte Poc-
cuiickoii Penepauun), MHOTO HMYIIECTBA, HMYILECTBEHHBIX IIPaB,
UMCIOIUX JICHEXKHYIO OIIEHKY HMCKIIFOYUTENBHBIX MPaB Ha Pe3yJIbTaThl
WUHTEJUICKTYANbHOW JICATENFHOCTH (MHTEIUICKTYyalbHYI0 COOCTBEH-
HOCTB), a TaKXKe YCIIyT U uHpopMauum». Apriori moapasymeBaercsi, 4To
pe3ybTaT B3auMOJCHCTBUS OKakeTcs 3()(PEeKTUBHBIM Ui 00eux CTo-
pPOH paBHOICHHO. MHBEeCTHIIMU MMEIOT OOJbBINOE 3HAYCHHE ISl yCTa-
HOBJICHHSI OCHOB INIPOM3BOJICTBA, NPOBEACHUS CTPYKTYpHBIX Ipeobpa-
30BaHWH, MOMYYEHHs] IKOHOMHYECKOTO 3¢ eKTa, KaK CIEICTBHE, pe-
IICHHE MPOOJIeM B COLMATIBHON cdepe CTpaHbI-pelenueHTa u odora-
HIEHUS] CaMOT'0 HHBECTOPA.

B monanstoriemM OONBIIMHCTBE CIyYaeB PeTyJIUPOBAHUE WHO-
CTPaHHBIX HMHBECTHILUI MPOUCXOAUT C TMOMOIINBIO JIBYyCTOPOHHHX CO-
TIAIIeHH, B KOTOPBIX U MPOMHCHIBAIOTCS BCE YCIOBHS C Y4€TOM HHTE-
pecoB 00erx CTOpOH Ha JWUCIO3UTHBHON OcHOBe. OIHAKO C TENBIO
obecrieueHns1 BHIIOJTHEHUSI 0053aTENhCTB CTOPOHAMH, MPETYCMOTPEH-
HBIX JIOTOBOPOM, TaKHe MEXIyHapOIHbIe OpraHu3aluu Kak [ 'pymma
Bcemuproro Banka', Becemupuas Toprosast Opraumsarms, Opranusa-
sl SKOHOMHYECKOT0 coTpyaHuyectBa U paszsutus (OOCP) nmpunnuma-
0T HETIOCPEICTBEHHOE YJYacTHe B MPABOBOM PETYIUPOBAHUH WHBECTH-
[IUOHHOM JEATENFHOCTH, CIIOCOOCTBYIOT Pa3BUTHIO MPOIECCA WHBECTH-
OUOHHOTO COTPYJHHMYECTBA MEXIYy CYOBEKTaMH MEXIyHapOIHOIO
npaBa. PykoBoasamue npunnunsl Becemupaoro banka moanep:kuBaroT
yCTaHOBJICHHE OallaHca WHTEPEeCOB HAIMOHANBHBIX M WHOCTPAHHBIX
KOMITaHUH, NPOBEJCHUE MOJUTHKH «OTKPBITBHIX ABEPEW», HO B TO K€
BpeMsl COXpaHEHHE CYBEpEHHTETa T'OCYAapCcTBa, YTO OYEHb BAXKHO B
YCIIOBHUSIX CTOJKHOBEHHS MHTEPECOB HA Pa3HBIX YPOBHSIX.

! Mesxmynaponusiit Bank Pexonctpykiun u Pasutus (MBPP), Mexaynapogsas du-
HaHcoBas koproparus (M®OK), Mexnynaponnas accormanus passurus (MAP), Mex-
JYHApOHBIH IIEHTp MO YPEeryINpOBaHUIO HHBECTHIIMOHHBIX criopo (MLIYUC).
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Cuuraercs, uyTo riodanu3anus cTaupaeT rpaHuilsl. OOBIYHO MO
9THM TEPMHHOM IIOHMMAaeTcsi BceoOmas yHU(UKALWs, JTUKBUOALNS
paznuuuii. MIHBeCTHIIMU SBJIAIOTCA KaTaau3aTOPOM JAHHOTO SIBICHUS.
B mupe npoucxomat «OypHBIEe TIo0aTH3aIMOHHBIE MTPOIeCcCH B cdepe
TpaHcdepa KanmWTAIOB M HMHTEPHALMOHAIM3ALUN TMPOMBIIIICHHO-
cTH...»". Bce rocylapcTBa CTAaHOBATCS YYaCTHHKAMH €IHHOTO IIPO-
CTpaHCTBA, TJie (PMHAHCOBBIC MIOTOKU MEPEMENAIOTCS U3 OJHOTo QoH/a
B npyroi. OHM HAMPaBISIOTCSA HA Pa3IUYHbIE IeJIH, CIOCOOCTBYIOT yC-
TAQHOBJICHUIO JPY>KECTBEHHBIX OTHOILIEHWM, HaJa)kKMBAaHUIO COTPYIHU-
YecTBa.

[Ipumepom aBycTopoHHE 3()(PEKTHBHOTO COTPYIHUYECTBA BBI-
ctynarot otHotrenus: Kuras co crpanamu Adpuku. Kurait paccmarpu-
BaeT JaHHBI KOHTHMHEHT KaK UCTOYHMK CBIPBEBBIX M DHEPreTHUUYECKUX
pecypcoB sl pa3BUTHs cBoeil akoHOMHUKH. Cdepbl COTpyIHHUYECTBA
MIOCTOSTHHO PaCIIUPAIOTCS, MPsIMble KUTAHCKHWE MHBECTULIMU €XETOJTHO
Bo3pacTaoT, «PoHx passutus Kutaii-Adpuka» sBisercss goKazaTelb-
CTBOM JOJTrOCPOUYHOI mepcreKkTuBsl B3auMozeicteus. [lomutuka Ku-
Tas HalpaBJIeHa Ha IOMOIIs B Pa3BUTHH 3KOHOMHUYECKOH M COIMAIIb-
HOU cdep >KU3HEACATEN HOCTH, COKpAalleHHIo OeqHoCcTH, O0oprOoil ¢
OCHOBHBIMH MpoOjeMaMu KOHTHHEHTa. llonoxuTenbHBIN pe3yabTart
OBUT IOCTUTHYT B Pa3BUTUU UHPpacTpyKTypsl. [Ipu s3Trom Kuraii yupe-
I TIPEJCTaBUTENbCTBA YK€ BO MHOTHMX I'OCYNapCTBax, KaK TJIaBHBIM
CTpaTernyecKuii mapTHep.

B otTimume ot coceneit Mo KOHTUHEHTY HE B JIYUIIEM IOJIOXKE-
HUU ceiluac Haxoaarcs ['ana u Hurepusi, Tak Kak MHBECTOPHI, MOJIb3Y-
SICb CBOMM TIOJIOXKEHHEM, Hayalld 3JI0yIOTPeOIATh TEMHU JILIOTaMH, KO-
TOpble OBLTM WM TPEIOCTABICHBI MPH OCYIIECTBICHHH WHBECTHIINOH-
HOW J1eATeNbHOCTH. DTH NMPEUMYIIIECTBA «3aMOPAKUBAIOTCS» B UHTEpE-
cax uHBecTOpoB. CaMO TOCyJapCTBO M €ro HaceIeHHE HaxOJsITcs B
MOTYMHEHHOM TOJIOKEHUH TI0 YMOJYaHHIO, T.K. IIOBBIIICHUE IIeH HE
00s13aTeNTbHO O3HAYaeT MPOIOPIMOHATBLHOE YBEIMYEHUE TOCyIapCT-
BEHHBIX JIOXOJIOB. ..»".

2 Benpsavuaos I'.M. «'noGammsanms: IIPABOBBIE ACIEKTHI, YCIIEXU U NMEPCIIEKTUBBI

3 Cm: Kopoctiaa M. «Pa3BuTHe JOGHBAIONIEH MPOMBIIIICHHOCTH 3amanHoii AdpHKi
Ha npumepe Hureprn u I'ansl. CocTosiHEe, peXXUMBI, HHBECTHIN, HTHHOBAIIAM //
C6opuuk matepuanoB XII Beepoccuiickoit mxoisl Monoasix appuxanuctos «BPUKC
W TIEPCIICKTUBBI COIMAIBFHO-IKOHOMHYECKOTO, ITOJIMTHYECKOTO U KYJIBTYPHOTO Pa3BH-
THsT AQpUKm.
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Ha nanubiit MoMeHT cama Poccusi, ee permoHbl HYXJAeTcs B
0OMBIINX BIOXKEHUSX, U AJISI 3TOT0 MPUHUMAIOTCA Mepbl. C LEenbIo Co3-
JaHus OJaronpUsATHBIX MHBECTHLUOHHBIX YCJIOBUH M OCHOBBI AJIS Jesi-
TETHHOCTH MECTHBIX XKuTeNlell B camoM peruone Cubupu u JlampHero
Bocroka B 2012 roxy Obut nipoBeneH cammutr ATOC crienuanbHo JIst
npuBieYeHns: WHBecTOpoB. llepen 3Tum MepompusTHeM OBUIM IIO-
CTPOEHBI MHOTOYHCIICHHBIE OOBEKTHI: HOBBIM TEPMHUHAI B a’pOIOPTY
Kuesuun, razomnposoy CaxannH-Xa0apoBCcK-BraanBocTok, MOCT depes
Oyxty 3onoroii Por, Teatp onepsl u Oanera, HOBbIN Kammyc JlanbHeBo-
ctouyHoro denepanbHOTO yHHUBEpPCHUTETA, ABE TocTHHHUIE Hyatt. brun
3aTpayeHbl OTPOMHBIC (DMHAHCOBBIE cpezicTBa. «UT0oOBI NpWBIEYDh WH-
BECTOpoB, MukiymeBckuii (ryGepHatop IlpuMopckoro kpasi) BBel
JOJDKHOCTH OMOyJICMaHa 10 MpaBaM Majloro Ou3Heca, yOpan Hajor Ha
NpUOBUTH JUIS TIEPBBIX IIATH JIET BEJCHUS OM3Heca U OOBSIBHUI O CHHKE-
HUM Tapu(OB HA YEKTPOIHEPTHIO. ..» . B HACTOsIIIEE BPeMs IIaBHBIMI
HMHBECTOpPaMH B JaHHOM peruoHe sipistorcs Kopes, Anonus u Kurtaif,
BEJyTCS TIEPEroBOPHI C a3UMATCKUMU M €BPOTIEHCKUMH CTPAaHAMH.

B sToM cirygae nmoyumrteneH Takke u nmpuMmep CapaToBCKon 00-
JIaCTH, KOTOpasi CINTAETCS] PETHOHOM C OJIaronpHATHBIM WHBECTUIIMOH-
HeIM KiauMmatoMm. Co3nmaHa OCHOBaTeNbHAas 3aKOHOHAATeNbHas 0asa,
Harp., 3akoH CaparoBckoit obnactu ot 28 uronst 2007 roja Nel 16-3CO
«O pexxume HauOONbLIEro OJIArONpPUATCTBOBAHMS [II MHBECTOPOB B
CaparoBckoil obnactu». 3apyOekHble HHBECTHUIIMU TPHUBIEKAIOTCS ITy-
TEM BeJeHMs aKTHUBHOU paboThl ¢ [loconscTBamMu 1 ToproBeiMu mpea-
CTaBUTEIBCTBAMU MHOCTPAaHHBIX rocynapcts B P®. JleiictByer I[locra-
HoBnenue IIpaBurensctBa CaparoBckoit obOmactu  Ne313-I1 ot
11.09.2007 06/2007-1501(1) «O PermameHTe MEXBEJOMCTBEHHOTO
B3aMMOJICUCTBUS TPH OCYIIECTBICHWH OpraHaM{ HCIOJHUTEIbHON
Biactu CapaToOBCKOM OONAaCTH MEXIYHAPOIHBIX, BHEITHEIKOHOMUYE-
CKUX M MEXXPETHOHAIBHBIX CBA3eH». B paMkax MHBECTMLIMOHHON MOJIH-
TUKHU PETHOH coTpyaHu4aeT ¢ Abxasueid, AzepOaiipkaHoM, ApMeHueid,
Benapycueir.

*Tepacumenko O., [aGyes A. «Ku3up mocie gener» // Kommepcants — Biacts. 2013.
Ne 35.

> [lepeuens NEHCTBYIOMMX TOTOBOPHBIX JOKYMEHTOB MEXKIyHAPOIHOIO XapaKTepa,
3aKITFOYEHHBIX [IpaBuTenscTBOM CaparoBckoii obnactu /
http://mininvest.saratov.gov.ru/ved/inter/intersogl.php
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IIyrem mpoBemenms uccnenoBanuss DoHIOM OOIIECTBEHHOTO
mHenust (OOM), ArentctBoM ctpaTtermueckux uHMnUatuB (ACH),
arentctBoM «I'eoPetitunr» u UTAP-TACC mno 75 cyowsextam Denepa-
MM ObUIO BBISICHEHO, YTO OM3HEC-KJIMMAT Haubosee OJaronpusTeH B
28 cyowekrax PD, B 21 — B menoM HEOJATONPHUATHBINA, U B 26 U3 HUX
HaOJronaeTcss TEHACHIMA K YIYYIICHHIO. 3eCh CBOIO POJb WIPaloT,
OTISITH XK€, P (PaKTOPOB.

Heo0xoaumo mOMHUTH 0 Ha3HAYEHWW MHBECTHUIMH. B mepByro
ouepelb, C UX MOMOIIBIO MOJHUMAETCS] SKOHOMHUKA CTPaHbl M PETHO-
HOB, CO3JIAI0TCSI HOBBbIE pabo4ne MeCcTa BCIEACTBHE PEeaTn3aluy Pa3HO-
00pa3HBIX MPOEKTOB, YTO CIIOCOOCTBYET peai3alyd COLUAILHON Mo-
JUTHKA TOCYAapCTBa, PACHIMPSIOTCS BO3MOXHOCTU CYOBEKTOB, TpH-
BJICKAIOLINX JICHEKHBIC CPEICTBA, MOSBISETCS HEOOXOIUMBIA CTHMYJ
JUTSI peasTu3allii MPOEKTOB.

Otciofa cienyeT BBIBOJ, YTO C OAHON CTOPOHBI, B YCJIOBHUSAX
ry100aIn3a MHBECTULUHM CTAHOBATCSI OJHUM U3 TJIaBHBIX HPEATNIOCHI-
JIOK Pa3BUTHS CTPaAHbI, B3AUMOBBITOJJTHOIO COTPYIHHYECTBA U HaJaKu-
BaHUs OTHOIIEHUH. C Ipyrol CTOPOHBI, MHBECTHIIUU JIETKO MOTYT OKa-
3aThCSl CPEICTBOM JaBieHus. MHOIHE pa3BUTHIE TOCYIapCTBa MOJTyda-
0T IIUPOKOE MOJIe ISl SKCHAHCUOHU3MAa Ha TEPPUTOPHSIX APYTHX He3a-
BHCHUMBIX TOCYapCTB. PelienrueHTs! 3a4acTyi0 BBIHYKIEHBI PEAOCTAB-
JSITH MHOTOYHUCIICHHBIE JILIOTHI I HTHBECTOPOB, YTO HE Bcerna Oaro-
OPUATHO OTPa)KaeTCsl Ha HUX CaMHX, IIO3TOMY HEOOXOIUMO MPOBOIUTH
palMOHANBHYIO M MPOAYMaHHYI0 MHBECTULIMOHHYIO IOJUTHKY, IpEay-
CMaTpUBaTh YCJIOBHUA JUId UX peall3allid U NPUHUMATh COOTBETCT-
BYIOIIIME 3aKOHOJATEIIbHBIE aKThl, KOTOPBIC YCTAHABIMBAIOT COOTBETCT-
BYIOIIMI IPABOBOM PEKUM.
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