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[TPABOBBIE PEJXMMBI MHOCTPAHHBIX
UHBECTULIUA B ABYCTOPOHHUX COTAAILIEHUSAX
O COAEVICTBUU OCVYIIECTBAEHMIO U 3AIIUTE

UHBECTULINNA

JAByCcTOPOHHHE COrJALUIEHMA O COACHCTBUU OCYIIECTBICHHIO M
sammuTre uaBectunuii (C3U) oTHOCATCA K PAMOUYHBIM MeXJAyHapoJ-
HBIM JIOTOBOpPaAM 3KOHOMHYECKOro xapaxkrepa. Oum 3akJO4aiTcs
C IeJIbI0 peryaupoBaHMs Hambosee 3HAYMMBIX ACHEKTOB JBYCTO-
POHHEr0 MEeXAyHapOJHOI0 HWHBECTUIHOHHOTO COTPYAHMYECTBA,
YCTAHOBJIEHUSA COOTBETCTBYIOIIMX PEXHMOB, 3aKperieHus obie-
NPUSHAHHBIX FAapAHTHH BaLIUTBLI KANWUTAJOBJIOXKEHHH.

HecmoTpss Ha TO, YTO BbIjJeJIeHHE THIIOB CTAHAAPTOB HOCHT
OITpe/ieJIEHHYIO JIOJII0 YCJOBHOCTH, OHO MO3BOJISET aKIeHTHUPOBATH
BHUMAHHE HA HEKOTOPBIX 0COOEHHOCTAX pexuMoB. PexxuM Hau-
6ospwero OnaronmpusarcrsoBanua (PHB) m nHaumonanbHbIN pe-
JKMM TapaHTHPYIOT OTCYTCTBHE AWCKPUMHHAI[MH.

XapakTepHo, uto npegocrasnenue PHB He cBssbiBaercs
NPUHUMAIOIEH CTOPOHOU 00A3aTEJILCTBAMU B OTHOILIEHUH 3AKJIIO-
YeHUA AOroBOPOB C KOHKPETHLIMM MHBECTOPAMM: €CJIM NPHHHMA-
jolljee rocyAapcTBO MpejocTaBsieT Kakue-Jiubo JILroTel B paMKax
OTAEJBHOTO MHBECTHLMOHHOI'O [0roBopa, OHO He 00A3aHO JaBaTh
nonobHele abroThl ApyruM uasecropam. PHB noppasymesaer
JHUIIL HEeAUCKPUMMHAIMOHHOE NMpUMeHeHHe o6Iero pexkuma BHE
3aBMCHMOCTH OT HAIMOHAJbLHOI NPUHANIEKHOCTH HHBECTOpa.

«HanmoHaNMbHbIA peXuM» MOKeT ObITH ONnpejiesleH KaK CraH-
AapT, B COOTBeTCTBHH C KOTOPBEIM IIPHMHHMAapIlee rocyaapcrso
NIPeOCTABIAT MHOCTPAHHBIM WHBECTHLMAM PEXHM CTONbL XKe
OnaronpMATHBIN, KAK M TOT, KOTOPbIM IpPeoCTaBifeTCs HalUO-
HaNbHBIM MHBECTOPAM TIPDH AHAJOTHYHBIX ycaoBuax. OcHoBHasA
uJlesl 3aKJIIOYAeTCA B TOM, YTO JJIA MHOCTPAHHBIX M HAI[MOHAJIBHBIX
MHBECTOPOB JOJUKHBI ObITH CO3JAHBI OJUHAKOBBLIE YCJIOBUA JJIsA
OCYy1LIeCTBJIEHUS MHBECTUIMHA.

Ha npakrtuke ans adpeKTUBHOrO NpUMeHEeHHUsA AAHHOI'O CTaH-
AapTa cyujectByer o0beKTUBHAA HEOOXOAMMOCTH OIpejeNeHus
TOYHBIX KPpUTEpHues, 1o KOTOPBIM U 6yue'r NPOBOAUTHLCA CpDaAaBHEHHNe
BhIlIlIeYKAa3aHHBIX pexuMoB. Korjga aoropapuBaloliygecs rocyaap-
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¢TBA HAXOAATCA HA PABHBLIX CTYNEHAX 3KOHOMUYECKOI'0 Pa3BUTUSA,
rakoe hopmasbHOe PABEHCTBO MOJKET INPUBECTH K SKOHOMHYECKO-
My HEpPaBHOIIPAaBHUIO.

B cospemennbix C3H cTopoHBI mpegycMaTpHBalOT OJHOBpeE-
menHoe mnpegocrasiesHe PHB u «HanMOHANBHOrO peXxumar,
npuYeM MHBECTOP CaAMOCTOATENbHO BhIOMpaer, KaKkoil M3 Pe)KUMOB
A Hero mnpeAnoYyTHTeNbHee (JILrOTHBIN).

«CnpaBeAnMBLIA M paBHONpABHBIA» pexxum — abCcoMIOTHBIN
cranzapt. O npejocTaBAAeTCS MHOCTPAHHBIM HHBECTHLHAM B
KOHKPETHOW CUTyalMHd BHE 3aBHCHMMOCTH OT pex<uMa, IIpejocTraB-
JIAEMOro JpyruM HHBECTHUMAM. B MeXAyHapoAHOH NpakKTHKe,
Kak IpaBUJIO, ITOHMMAETCA B JIBYX 3HAYEHHAX.

B cnyyae 6ykBanbHOrO TOJKOBAHUA JAHHOIO CTaHJAApTa BOZHHU-
KaeT pAj caoxHocTed. Korga rocyapcTBO MHBECTOpa M NPUHHMMA-
jollasg CTOPOHA NPHUHAANEKAT K PasHbIM IPAEOBBIM CHCTEMaM,
HAXOAATCA HA PA3HBIX YPOBHAX 3KOHOMMYECKOrO PasBUTHUHA, BO3-
MOXXHO BOSHMKHOBEHHE DABHOIJIACHMH B IOHMMAHHHM TOro, Kakoi
PeXXUM ABASETCA «CIPaBeJJIMBLIM M DABHONPABHEIM», & KAKOH HeT.
IIpu arom orcyrcTByioT Kakue O6bl TO HM OLLIO CCHUIKM HA IPABOBLIe
HOPMBI, CTaHJAPTHI, KOMIETEHTHLIN OpraH u T.Q .

Bropo#i noaxox mnoapasymesaer cobJioAeHHe B OTHOLIEHHH
NpeAoCTABAAEMOro peXuMa MHHUMAJIbHOIO Me>XXAYHAaPOJIHOro
CTaHAapTa, COOTBETCTBYIOLIEro MeX/JYyHAPOAHOMY I[paBy, corjac-
HO KOTOPOMY MHOCTPAHHLIM WHBECTOPAM JOJI’KEH MpeAoCTABISITE-
CA PEeXMUM He HHKe OIIpeJeJIeHHOr0 ypPOBHA.

Takoe paBeHCTBO MeX Ay «CIIPaBeJJIMBLIM M PABHONPABHEIM»
PeXHMOM ¥ MUHHMMAJBHBIM CTAHAAPTOM, KaK NpaBuso, He QUK-
cupyerca B Tekcrax C3U, xora mMuoxkecTBo rocypapctB de facto
NPUAEPKUBAIOTCA STOM NO3MIUHM.

BO3Y. benapycki A3sip)XayHbl 3KaHAMiYHbl YHIBEPCITAT.
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