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BBEOEHWE

Mpouecc MHBECTUPOBAHNSA UTPaeT B SKOHOMMKE NobOoro rocynapcTBa BaXKHYO posb. IHBeCTUpO-BaHWE B
CyLLeCTBEHHOW Mepe onpeaesiieT 3KOHOMUYECKNI POCT rocyfapcTBa, 3aHATOCTb Hacesie-HUS 1 cocTaBnseT
3HAYMTENbHLIN 3/1IEMEHT OCHOBLI, Ha KOTOpoK Ba3npyeTcsa sKOHOMUYeckoe pa3-Butue obwectsa. MNosTomy
npobnema, cBsizaHHas C 3PEKTUBHBLIM OCYLLLECTBIIEHNEM MHBECTUPO-BAHMNS, 3aC/Ty)KMBAET CEPbE3HOr0 BHUMaHUA,
B 0CO6EHHOCTN Ha COBPEMEHHOM 3Tane - BPEMEHN YKPYMNHEHNSA CyObeKTOB PbIHOYHbLIX OTHOLUEHUN.

NHBecTnumnm cobon NnpencraBnaloT NCNOSb30BaHNE (DPUHAHCOBbLIX PECYPCOB B (hopMe A0JIFOCPOY-HbIX BIOXKEHWUIA
KanuTana (KanutanosnoXxeHuin). OCyLLecTB/eHNE UHBECTULNIA - MPOLLECC, MPO-TAXKEHHbIA BO BpeMeHU. [MoaTomy
Ans Hanbonee apPpeKTUBHOMO NCMOMbL30BaHMNA PMHAHCOBBLIX pe-CypCcoB KOMMaHUsa (GopMupyeT CBOIO
WHBECTULMOHHYIO NONNTUKY. MNMonnTmnka cobor npeactasnseT obuwiee pyKoBOACTBO AJ1 NPUHATUSA peLUEHNN 1
[encTBuin, KoTopoe obnervyaeT AOCTUXKEHME Lenen KoMNaHnn. IMeHHO npy NOMOLLN MHBECTULMOHHON NONTUKN
KOMMNaHUs peannsyeT CBOW BO3-MOXXHOCTU K MPeABOCXULLEHNIO A0ITOCPOYHbIX TEHAEHLNN 3KOHOMNYECKOr O
pPa3BMTUA U afanTa-Lunum K HUM.

AKTya/IbHOCTb AaHHOWN TeMbl 06ycroBieHa HeEOH6XOANMOCTLIO PAaCCMOTPEHUS NHBECTULMIN C SKO-HOMUYECKON TOYKN
3peHns, NOCKOIbKY OHU UTpatloT He MOC/eAHIO POJib B YCJI0BUSAX PbIHOYHOM SKOHOMUKK B MEXAYHAPOLHOMN
npakTuke.

MoaToMy Tema paboTbl akTyasibHa.

Llenb paboTbl 3aK/l04aEeTCSA B M3YyHYeHUU reorpadmm MHBECTULMIA CTpaH 3apybexxHon EBporbl.

B cooTBeTCTBMM C NOCTaBAEHHOW LieNbio HeobX0AMMO peLnTb CefyoLne 3aa4du:

[ paccMOTpeTb OCHOBHbIE MOJIOXKEHNSA MOJINTUKN CTUMYIMPOBaHUSA NHOCTPAHHOIMO NMHBECTU-POBaHUS;

(] npoBecTn cpaBHeHNE NHBECTULMOHHON NOJINTUKN CTPaH C Pa3JINyHbIM PasBUTMEM 3KOHO-MUKN;

[ npoaHan3npoBaTb OCHOBHblE NPOBaeMbl, XapaKTEepPHbIE 419 COBPEMEHHOW NOJINTUKN CTU-MYINPOBAaHUNS
WHOCTPaHHbIX MHBECTULNIA B Pa3BUTUN POCCUNCKON SKOHOMUKE.

O6BbEeKTOM UCCneoBaHMA ABASAIOTCSA NPaBOBble HOPMbl MEXAYHAPOLAHbIX NHBECTULMOHHBIX MPa-BOOTHOLUEHNN,
npeaMeToM - 0COBEHHOCTU U MeTOAbl X YPEryIMPOBaHMA B MEXAYHApPOAHOM Mpase.

B paboTe ncnonb3oBaHbl CUCTEMHBIA U KOMMJIEKCHbIA MOAX0Abl. ONS aHa/IMTUYeCKOro nccieno-saHus
MPUMEHSANNCL MeTOAbl CPaBHEHUSA N COMOCTaBAEHUS.

WNHdopMaLmoHHON 6a30i nccnenoBaHns ABUANCL MHHOPMaLMOHHbIE MaTepuanbl ouLManbHbIX NCTOYHUKOB
CTaTUCTUKKU rocypapcTe 3anagHon Eesponel.

CTpykTypa paboThbl obycnosneHa uenbto U 3agadamm nccnegosaHusa. Kypcosas paboTta cocTouT 13 BBeAEHUS, ABYX
rnaBs, 3aKJII0YEHUS N CNINCKa UCMNOJIb30BAaHHbIX MCTOYHUKOB.

1. OCHOBHBbIE MOJNOXKEHUA MOJINTUKN CTUMYJTMPOBAHNA NHOCTPAHHOIO MHBECTUPOBAHUA

1.1. MoHATUE UHBECTULUN
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CyliecTByeT MHOXXECTBO Mogndunkaumnn onpegeneHnin NOHATUA «MHBECTULNN», OTParKatloWwmX MHOXKECTBEHHOCTb
NOAXOA0B K MOHMMAHUIO NX SKOHOMNYECKON CYLLHOCTW. B cyliecTBeHHON Me-pe 3TO 06yC/I0BSIEHO SKOHOMUYECKON
3BOJIIOLMEN, CneunduKon onpenesieHHbIX 3TanoB UCTOPUKO-IKOHOMUYECKOro pa3BmUTUSA, roCNoACTBYOLWNX
MeTOAOB N (POPM XO3ANCTBOBAHUSA.

CneundunyeckuMmn xapakTepncTmkaMmm poCCUNCKOro PbIHOYHOrO NoAxoAa K MOHMMaHUIO CYLLIHO-CTU MHBECTULNIA
ABNAIOTCA:

- CBA3b UHBECTULNN C NoJlyYeHneM oX0o[a KakK MOTUBA MHBECTULIMOHHON AeATeNIbHOCTH;

- pacCMOTPEHNEe UHBECTULNN B e ANHCTBE OBYX CTOPOH: BJIOXKEHUN (3aTpaT) U pecypcoB (Kanu-TaJbHbIX
LeHHocTen);

- @HaNIN3 MHBECTULINIA B BVHAMUMKE, @ HE B CTaTMKe, 4TO AAeT BO3MOXXHOCTb 00beAMHUTL B paMKax KaTeropum
KUHBECTULNN>» PeCYpPChl, BJIOXXKEHNS U OTAa4vy BJIOXKEHHbIX CPeACTB KakK MOTMBa TakKoro o6beanHeHuns;

- BKJIlOYEeHMe B COCTaB 06BbEeKTOB MHBECTUPOBaHMA N0BbIX BNOXXEHNN, KOTOpble AaloT counasbHbin nnbo
SKOHOMUYECKUI 3hdeKT.

B Lesom nHBeCTULUM NPU PbIHOYHOM NOAXOAE K X ONpeAesieHNI0 MOXKHO onpeaenTb Kak Npo-Lecc, B xoae
KOTOPOro ocyLlecTBAseTCsA Npeobpa3oBaHMe pecypcoB B 3aTpaThl MPU y4eTe LesieBbiX YCTaHOBOK MHBECTOPOB -
nosy4vyeHns goxona (agpdekTa).

NHBECTNUNOHHasA AeATENbHOCTb - 3TO AeATe/IbHOCTb, KOTOpas CBA3aHa C BOXXeHNEeM CpefCcTB B 06beKThI
WHBECTMPOBaHUSA B Lenax noayyeHus goxona (adpdekra); nog MHBECTULMOHHON AeA-TeNIbHOCTbIO TaKXe
MOHUMAIOT BJIOXKEHNE MHBECTULIUIA N OCYLLLEeCTBJIEHME NPaKTUYECKMX OEN-CTBUN C Lesbio Noay4YeHns npubsinm un
(nnn) pocTmxKeHns gpyroro nonesHoro sddekTa.

Ha cerofHAWHUN AeHb MexAyHapoaHble MHBECTULNOHHbIE OTHOLLIEHUS PeryaupyoT MHOMOCTO-POHHNE,
OBYXCTOPOHHME U pernoHasibHble MeXXAyHapoaHble A0r0BOpPbI.

K yHuBepcanbHbIM MeXAyHapoAHbIM AOroBopaM B chepe MHBECTULNOHHBIX NMPaBOOTHOLWEHUA OTHOCUTCS
BawWwKWHIrToHcKas KOHBeHUMA 1965 r. o nopaake paspelleHns MHBECTULIMOHHBIX CMOPOoB (OHa BCTynuia B cCuiy
14.10.1966 r.). OTa KoHBeHLMA co3fana crneumasabHbIn opraH — MeXXAy-HapOAHbIN LLEeHTP MO yperyanpoBaHuto
WHBECTULMNOHHbIX COPOB. 1o NpUHATMA KOHBEHLUWN AaHHbIE Cropbl Monagann noa lpucankumio HaunoHa bHbIX
CynoB rocynapcTB. [losiBNneHne Me-ToAa MeXAYyHapoAHOro pa3peLleHns MHBEeCTULMOHHbBIX CNopoB, 6e3ycnoBHO,
CTaNo Ba)KHelLlen rapaHTUen npaB MHOCTPaHHbLIX MHBECTOPOB, MOCKOLKY obecrnevynBano uMm becrnpucTpacTHoe n
He3aBNCKMMOE pacCMOTPeHMe CNopoB MeXAy YaCTHbIM U roCyAapCTBOM MHBECTOPOM.

KoHBeHLMS NpeaycMaTpyBaeT paspelleHne NHBECTULMOHHBIX CIOPOB Mexay [loroBapmBatowmn-Mmuca cTpaHamm n
nnuamm gpyrmux JoroBaprBatoWmnXCcs rocyfapcTB C NoMoLWwbio apbuTtpaxka n npuMmmnpeHns (cT. 1 KoHBeHumn).
MpuMupuTensHaa npouenypa He HOCUT 06A3aTeNbHOro XapakTe-pa; B 0T/M4YmMe OT Hee apbuTparkHoe pelleHne
ABnaeTca obazaTeNnbHbIM 01 CTOPOH U HEe MoXeT 6biTb o6xanoBaHo. Opucamkumsa LeHTpa no yperyamposaHuio
WHBECTULMNOHHbIX CTOPOB MOXXET OCHOBbIBATbCA TOJIbKO Ha MMCbMEHHOM COrJjlalleHnn MHBeCTopa 1 rocyfapcTsa,
KOTOpOe NpUHMU-MaeT MHBECTULUMK, UIN XKe Ha NON0XKEHUSAX ABYCTOPOHHUX AOrOBOPOB O B3aUMHOWN 3alluuTe Kanu-
TaJsIOBJIOXKEHUN N MOOLLPEHMNN.

ObecneveHune Hagexallero pacCMOTPEHUA CMOPOB, KOTOPbIE BbITEKAIOT U3 MEXAYHAPOAHON NH-BECTULLMOHHON
AeATeNbHOCTY, BMeCcTe CO CTpaxoBaHWEM PUCKOB TPaHCrPaHWYHbIX KanuTasioB/10-XKEeHWN, ABNAETCA OAHMUM U3
CaMbIX pacnpoCcTpaHeHHbIX METOA0B 3aLNTbl UHOCTPAHHbIX UHBECTU-UMIA. [ NaBHbIM MeXAYHapOo4HbIM MPaBOBbIM
NCTOYHNKOM B YKa3aHHON cdepe aBnseTca BawmnHr-ToHckas KoHBeHUMa 1965 r. o pa3peleHnn NHBECTULMOHHbIX
CNOpPOB MeXAy CTPaHaMu N IPUAN-YECKUMU NN DPU3NYECKMMU TULaMn Pyrux cTpaH (fanee - BawnHrToHcKas
KOHBEHLUS).

B nutepaType BHMMaHMe obpallaeTcs Ha onpefesieHHYI0 YHUKanbHOCTb AaHHOMo AOKYMeHTa. B yacTHocTw,
OTMeYeHO, YTO BaWMHITOHCKas KOHBEHLUUS SBASETCS eANHCTBEHHbIM MeXAYHapO4HO-NPaBOBbIM aKTOM,
cogepxxallmM MexaHnU3Mbl pa3peLleHns MHBECTULLMOHHbBIX CMOPOB U y4pexAa-toWwmM cneumanbHbI opraH,
KOTOpbIN AencTByeT noA 3rnaon MexxayHapoaHoro 6aHka pekKoH-CTPYKUUK 1 pa3BuTus - MexxayHapoaHbIn LeHTp
Mo yperysnpoBaHuio NHBECTULMOHHbIX CM0-POB».

B 1978 r. B Lensx pacliMpeHuns opucankummn LleHTpa no yperyampoBaHuo MHBECTULMOHHbLIX CMOPOB NPUHANN
MpaBuna o AONOJIHUTENbHBIX UHCTPYMEHTAaX MexaHn3Ma pa3peLlleHnsa cnopa v npoueaypbl Mo YCTaHOBIEHNIO
dakToB. [laHHble [paBuia NO3BONAIOT CTOPOHAM MCMOJIb30BaTb NMPUMUPUTENBLHYIO NpoLeaypy nin apbutpa Hoe
paccMoTpeHune ana He NpefycMoTpeHHbIX KOH-BeHUMen CNopoB Mex Ay MHBeCTopaMu 1 rocygapcrsamu, B
YaCTHOCTW B C/lyYae, Koraa rocyaap-cTBO-y4aCcTHUK Criopa He ABISeTCH YYaCTHUKOM KOHBeHLUNN.

Elle oAMH MHOMOCTOPOHHUI MEXAYHapPOAHbIA AOroBOpP B chepe MHBECTULMOHHbLIX OTHOWeHNn — CeynbCcKas
KoHBeHUMna 1985 r. 06 yypexxgeHnn MHOroCTOPOHHEro areHTCTBa Mo rapaHTUAM UH-BECTULNI (BCTYNWNa B CUY B
anpene 1988 r.). PO patudunumnposana gaHHyw KoHeeHuMio 02.12.1992 r. 3TOT [OKYMEHT y4peauns



MHOroCcTopoHHee areHTCTBO MO rapaHTuaM nHeecTnunin (MAI), KoTopoe MMeeT CTaTyC LPUANYECKOro nLa 1
apnseTca punnanom MexayHapoaHoro 6aHka peKOHCTPYKUMKU 1 pa3BuTus. 3agadvyen MAIMN asnsetcs
«CTUMYJIMPOBaAHME MOTOKa MHBE-CTULMIN B NPOU3BOAUNTENbHbBIX LeNaxX Mexay rocygapcrsaMu-4ieHaMmn u, B
ocobeHHOCTH, B pa3Bu-BatoLMecs rocygapcrTea, TakuMm obpa3omMm AONOAHAS AeATeNbHOCTb MexayHapoaHoro 6aHka
pasBu-TNA N PEKOHCTPYKUNK, MeXAyHapoAHOMN (hrHAHCOBOW Kopropauun 1 Apyrnx MexayHapoaHbIX (GUHaHCOBbIX
yUYpeX4eHNNn pa3BuTus».

Ona poctmxkeHnsa gaHHon uenn MAT npepocTaBnseT rapaHTuKM, BKJKOYas NOBTOPHOE N COB-MECTHOE CTpaxoBaHmue
OT HEKOMMEPYECKNX PUCKOB B OTHOLLUEHUN MHBECTULMIA, KOTOPbIE OCY-LLIECTBAAIOTCA B KAKOM-1Mb0 rocynapcree-
YJIeHEe N3 JPyrux rocygapcTB-4/1€HOB; @ Tak)Xe NPOoBO-AUNT APYIYIO AeATeNbHOCTb MO COAENCTBUIO MOTOKY
WHBECTULNI B Pa3BMBalOLLIMECSA rOCYyAapCTBa-4Y/1eHbl N MEXAY HUMN.

Mpobnema paspelleHns MeXAYHapPOAHbIX NHBECTULMOHHbLIX COPOB BECbMa aKTyaslbHa B COBPEe-MEHHbIX YC/I0BUSAX
B CBSI3N C TE€M, YTO YMCJI0 NCKOB, KOTOPbIE NOAaHbl B HaLMOHabHble CyAbl pa3-HblX CTPaH, MeXAYHapoAHble
apbuTpa>kHble opraHbl, B ApOUTpa>kHbI TpubyHan Me)XxaAyHapoAHO-ro LLeHTPa Mo yperyJanpoBaHuio
MHBECTULNOHHLIX cropos (MUY-UC), ¢ kaxxabiMm rogom Bo3pac-taeT. MUYUC cTtan obwenpmnsHaHHbIM
MeXAYHapOAHbIM OPraHoM Mo pa3peLleHnto MHBECTULN-OHHbIX CNopoB. CnefgyeT OTMeTUTb, YTO HEOAHOKPaTHO
Poccus BbicTynana B Ka4eCTBE OTBETHYMKA MO HEKOTOPbLIM UHBECTULMOHHbLIM cnopaM. Takum obpasom, ana Poccum
6yneTt noneseH akT pa-TudnKaumm BalMHrTOHCKON KOHBeHUMK 1965 r. «O nopagke pa3spelleHuns
WHBECTULMNOHHBIX CMTIOPOB MeXAY rocygapcTBaMu N MHOCTPAHHLIMU AnuaMn», kotopas y4ypeauna MUYWNC, no-
CKOJIbKY 3T0 BbyaeT cnocob6cTBOBaTb MOBbILLEHNIO MHBECTULLMOHHON NPUB/IEKaTE/IbHOCTM Hallero rocyaapcTaa.
FocypapcTtea obnajaloT NpaBoM Ha pa3pelleHne NMHBECTULMOHHbBIX CIOPOB, KOTOPbIE BO3HUKAKOT MeXay
3apybe>XKHbIMN MHBECTOPaMM U rocyfapCcTBaMu, C TakoW Lebio 1 Bblal co34aH cneunasb-Hbl MexayHapoaHbIn
WHCTUTYLMOHANIbHbLIA MeXaHN3M ANA NX YPEryanpoBaHns, KOTOPbIA Npel-cTaBnseT cobon Ba)KHYIO rapaHTUto
3alMTbl MHOCTPaHHbIX NHBECTULMA.

B ®epepanbHOM 3akoHe «O6 MHOCTPaHHbIX UHBECTULUMAX B PD» oT 9 utona 1999 r. ctatbsa 10 no-cesieHa
rapaHTumn obecnevyeHna Hagne)xallero paspeLweHns Crnopa, KOTOPbIN BO3HMKAET B CBA3W C OCYLLECTBAEHUEM
KanuTasioBJIOXKEHU U NpeanpuHUMaTeNbCKON AeATeIbHOCTN MHOCTPAaHHLIM MHBECTOPOM Ha TeppuTopun Poccuu.
B cooTBeTCTBUM C Hel: «CNOp NHOCTPAHHOIO MHBECTOPA, KOTOPbLIA BO3HUK B CBSA3M C OCYLLECTBIEHNEM
npeanpuHUMaTesIbCKON AEeATENbHOCTU N NHBECTU-LNIA Ha TeppuTopun PO, pa3peluaeTcs corjacHo
MeXXAyHapoAHbIM Aorosopam P® n henepanbHbiM 3aKoHaM B apbuTpa>kHOM cye uam cyae, nav B
MeXAyHapoaHOM apbuTpake (TpeTenckom cyne)».
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