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I'masa |ll

U3YYEHHUE U OB30P CYIIECTBYIONIUX COTJIAIIEHUA B OBJIACTAU WHBECTHUIIUA
B LEJSIX BBISABIIEHHS WX MNOCIENCTBHA JJIsI MPOILIECCA PA3BUTHA,
B COOTBETCTBHUM C IIYHKTOM 89 b) JOKYMEHTA "ITAPTHEPCTBO B IEJISIX

POCTA U PA3BUTUA"
(IyHKT 4 TOBECTKH MIHS)

1. I paccMOTpeHHs ITAHHOTO INYHKTa ITOBECTKM ITHS KoMHccwu OBLT IPEACTABIIEH CIETYIOITHH
IOKYMEHT:

"Ookmam o pa6ore CoBelIAHMWS SKCIEPTOB II0 CYIIECTBYIOIIMM COLJIAIIEHWSM B OOJIACTH
WHBECTUIIMA W WX TOCIEACTBUSM st mporecca passutusi’ (TD/B/COM.2/5-TD/B/COM.2/
EM.1/3).

QO011e 3asBlIeHUs

2. OTKpBIBasI MPEHUS 110 ®TOMY BOIPOCY, PYKOBOTHTENh CEKTOPA MEXIYHAPOIXHBIX WHBECTHILHM,
TPaHCHAIIMOHAJILHLIX KOPIOpAaIHdiA M IOTOKOB TexHodornmd OThella M0 WHBECTHIHASAM, TEXHOJOTHMHA H

Pa3BHTHIO NPENIPHATHA OTMETHII, UTO HamOojee 3pMMON TEeHOEHIMel B HAIMOHAILHOM IIOJUTHUKE
OCTaeTcs NMOepaau3anus HAIMOHANBHBIX PEXMMOB WMHOCTPAHHBIX MHBecTHIMM. C ydY4eToM BTOro,
a TakXKe W3MEHEHUM, MPOUCXOMSININX Ha MexXayHapogHoMm ypoBHe, ydacTHUKH IOHKTAJIL IX

chopMyaHpoBaId MaHIAT, MOPEeAyCMATPUBAIOIIHMN " BBISIBICHHE M aHAIN3 IIOCIEICTBUM, CBI3aHHBIX

IUIST TIpOIlecca pPa3BUTHUS C BOIPOCAMHU, KOTOPBIE KacalOTCS BO3MOXKHBIX MHOTOCTOPOHHHMX pPaMOK B
00JIaCTH WHBECTHULIAN'. B cooTBeTcTBHMM ¢ ®THM MaHIATOM KaK MeEKIIPaBUTEIbCTBEHHBIN
MeXaHM3M, TaK M CeKpeTaphaT Hayvajdd OCYIIECTBIEHHE Dpsia WHUIMATHUB B IEIIX YTOUYHEHMHS
acCIeKkTOB pa3BuTHsd.  MCXOomss W3 ®TOTO, OPraHM30BAHO OOCYXKIEHME DTOr0 IIYHKTA IIOBECTKM IHS
B JHUCKyCCHOHHOM rpymme. Ileap 3akimo4aeTcss B TOM, 4YTOOBI HA4YaTh IIPOIECC OOCYKICHIUS
BOIIPOCa O TIOCHENCTBUSX IJS pa3BUTHUS.  1103BOIMB IOOUTHCS OOJEE SICHOTO IMOHMMAHUS BTOTO
OCTpeMIero Bompoca, o0cyxkaeHus mokaxyT, uro FOHKTAJIl melCTBUTEIBHO SBISETCS (DOPYMOM,
B paMKaX KOTOpPOrO BCE CTPaHLI MOTYT OECIPEINSITCTBEHHO M3y4aTh IIPOOJEMBI ITOJUTAKU U
IOOMBATECS KOHCEHCYCa B KM3HEHHO BasXHOW OOJACTH MEXIYHAPOIHBIX SKOHOMHYECKHX
OTHOILICHUM.

3. IIpencenarens CoBemaHWs SKCIOEPTOB IO CYIIECTBYIOIIMM COLVIAIIEHHUSM B OOJACTH
MHBECTHIMHA W WX IOCIENCTBHSM I IpONIEcca pa3sBHTHS BHeC Ha paccMoTpenme Komumccuu
nokmnan Cosemanust skcnepToB.  OH pasbsICHMI, 4YTO, XOTS TJIABHOM TEMOM IHUCKYCCUHU SIBIISIIACH

IBYCTODOHHWE WHBeCcTHIMOHHBIE moroBopwl ([IWII), OCHOBHOe BHUMaHWE B XOie OOCYXKICHUS OBLIO
cocpemotoueHo He cobctBeHHOo Ha JIMII, a cKopee Ha WX aKTYyaJIbHOCTH B CBS3H C BO3MOZKHBIM
MHOTOCTOPOHHHMM DPaMOYHBLIM COTJIAIIIEHHEM II0 WHBECTHUIIMSIM M CBSI3aHHBIX C PAa3BUTHEM AacCIIeKTaM
MEXIYHAPOIHBIX WHBECTHUIIMOHHBIX COTJAIIIEHUM.  YYAaCTHUKHM OOCYIUIM MAThH (GYHIaMEHTAIbHBIX

BOIIPOCOB.  OCHOBaHUS 1Jsi 3akiaroueHuss IIUIl;  kpyr BompocoB, paccmatpuBaembix B U
onbpiT mpuMmeHenust JIWUJI; ponp JIUJ B pa3BUTHM HAIIMOHAJIBHOI'O 3aKOHOJATENIHCTBA M CTaHAAPTOB
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MEXIYHAPOTHOTO TpaBa;, W IIOCIENCTBHS JIJS Ipollecca pa3BUTHS. KOCHYBIIHCH ITOCIIEIHETO
MOMEHTa, OpaTop cKasajJ, 4YTO, II0 ero MHEHHIO, OOCYKIEeHHE IT0KAa3all0 CePhe3HYIO
03a00Y€HHOCTL IO ITOBOAY TOrO, YTO CYINECTBYIOIIME WHBECTHIIMOHHBIE COIJIAIEHUS HE II03BOJISIOT
VIOBIETBOPATh IIOTPEOHOCTH B 0OmacTH pasputus. OH pasjeisieT TOYKY 3PEHHs, BBICKa3aHHYIO B
COTJIaCOBAaHHBIX BBhIBOJAaX COBEIIaHWS DKCIEPTOB, YYACTHHUKH KOTOPOTO ITOTYEPKHYIH
HEOOXOMMMOCTh JalbHEHAIIed padoTel KoMHCCHM II0 TaKMM BOIIPOCAM, KaK BHILI IOJIOXKEHWI H
IIOTOBOPOB, KOTOpPBIE CIIOCOOCTBYIOT IpuBieueHuo IIMW m B TO XK€ BpeMs IIOMOTalT peEIIaTh
mpoOJaeMbl Pa3BUTHs, aHAJOTMYHYIO PabOTy CIIENyeT IIPOBECTH M B pa3pe3e CYIIECTBYIOIIUX
pPETMOHANIBHBIX W MHOTOCTOPDOHHMX coTrnammeHwi.  JlampHemIee paccMoTpeHume Kommccmen
CBSI3aHHBIX C Pa3BUTHEM acCIEKTOB WHBECTHIMOHHBLIX COTJIAIIEHWH OYIET ITOJE3HBIM IJIs
MeXIYHAapOIHOTO COOOIIECTBA.

4, Ipencemarens KomuccuM, OTKpBIBasS PadOTy IHMCKYCCHOHHOM TI'DYIILI IO KPUTEPUSIM
MIPOBEPKH TOTO, HACKOIBKO MEXIYHApOIHbIE WHBECTHIIMOHHBIE COTJAIIIEHUS OJIATOIPUSITCTBYIOT

MPOIIECCY PAa3BUTUS, OTMETHJ PACTYIIUM HWHTEpeC K IPOOJIeMaTHKE IOCIEICTBHNA MeXKIYHAPOIHBIX
WHBECTUIIMOHHBIX JOTOBOPOB IJIS PA3BUTHs, 4YTO, IO €ro MHEHHIO, OOBSCHSIETCS ITO3UTUBHOI
TMO3UIIMEN MpPaBUTENLCTB B Bompocax BBo3a M BhIBo3a [IMW. OnH mpencraBuil OpraHu3aTOpOB
muckyccnu - T-Ha Combrosnma K. Bb. Acanrte, r-nHa Aprmpmoca ®Patypoca, r-Ha A. B. TI'efiHcana
u r- Ha [Tarpuka PoGuHCcoHA.

5. I'enepansabia cekperaps IOHKTAJL momdepKHyaT KIIOYEBYIO BaXKHOCTh HAHHOTO HYHKTA
noBecTku mHS.  OOCyKmeHHs MpOOJIeMaTUKW HHOCTPAHHBIX WHBECTUIIMH ITOCTEIEHHO

OpeBpalIaloTCsI B OMUH M3 BaXKHEMIIMNUX CHCTEMHBLIX BOIPOCOB B MUPOBOM DKOHOMUKE U TECHO
CBSI3aHBI C BEOYIIMMCS OOCYXKIEHHEM BOIIPOCOB IMOepanu3anuy (UHAHCOBBIX PLIHKOB H

BO3HHUKAIOIIUX IIPA DTOM IIPOOIIEM. IOHKTA]JI He sBisieTcs eTUHCTBEHHOM MeXXIyHapOIHOM
OpraHu3amMer, CTPeMSILENCcsI OTpPa3uTh B CBOEM HESTEILHOCTH BECh CIIEKTP IIOCIEICTBHUMN HDTHUX

mpobjaeM;  TaKWe MONBITKH MIPENIPUHAMAIOT M Ipyrue opranmsanuu, Hampumep BTO u MBO.
IloguepkuyB, uto IIMM Henab3st aHamM3WpoOBaTh B OTPHIBE OT JAPYTUX BOIIPOCOB, OpaToOp, B

4yacTHOCTH, BbImenui 3HaueHme IIMM kak ¢daxkTopa, COHEHCTBYIOIIEr0 CO3JAaHMIO pallOoHAIbHOMI
CHCTEeMBbl HAIIMOHAJIBbHOTO Ipom3BojacTBa. CoclaBIIMCh HA YPOKU BKOHOMHYECKOW WMCTOPUHM, OH
CKaszall, YTO B MHTEpEecax CaMHUX TPAaHCHAIIMOHAIBHBIX KOPIIOPAIWM, 4YTOOBI MX pacCMaTPUBAIIK B
KadecTBe " HOOPOIOPSIOYHBIX KOPIOPATUBHBIX I'pakgaH' M YTOOBI OHH BBICTYIIAIM KAaTaJIu3aTOPOM
pPa3BUTHUS IOCPEICTBOM IIepemadyr TEXHOJOTHMH M YIPaBIEHUYECKMX HABBIKOB M OOECIEUYEHMS IOCTyIIa
Ha DPBIHKM. DTO CTaHET CaMOM JYYIIEed TapaHTHEHd SKOHOMMYECKOM CTaOMIBHOCTH, K KOTOPOM
CTPEMSITCSI TpPaHCHAIIMOHAJIbHBIE KOPIIOPAIUH.

6. [IpencraButens BeHecy®lIbI MOMUYEpPKHYJ, UYTO €ro CTpaHa 3aWHTEPEcCOBaHA B YYacCTUU B
oocyxmerusx B IOHKTA]L BompocoB MeKIYHAPOIHBIX HHBECTHIIMOHHBIX COTNIAIIIEHWH M KX

HOCJ'ICILCTBI/II;I oI pa3sBUTHUA, OTMETHUB, 4YTO DPA3BUTHIO TAaKOTO HHTEpECA CHOCO6CTBYIOT ycuinns,
HaIpaBJICHHBIC Ha IIOCTCIICHHOEC OTKPBITUEC HTOCTYIIAa B CCKTODBI, 3aKPBITBIC I HWHOCTPAHHBIX

uHBecTuimi. OH corjacuiics ¢ MHEHHEM O TOM, 4UTO, XOTS JIBYCTOPOHHHE WHBECTHUIIMOHHBIE

IOTOBOPEI MOTYT CIOCOOCTBOBaTh mpuBiecueHHMI0 IIMM, wX BO3mEeNCTBHE OTPaHWUYECHO B CHIY TOTO,
YTO OHM HE MpeaycCMaTpPUBAIOT NPOBEIeHWS aKTHUBHOM mnoiauTuku mnooinpeHus: [ITMU wunm nepemaun

TexHoilorud. Kpome TOro, OH yKaszal, dYTO Oojee ciIabble CTpaHbI MOTYT OKa3aThCS HE B
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COCTOSHUY BIHSIThL Ha OallaHC MpaB M OOS3aTENLCTB, IPEIYCMATPHUBAEMBIX B TAaKUX COTJIAIICHUSX.
OpaTop BbICKa3ajJ OOECIIOKOEHHOCTh II0 IIOBOLY TOrO, YTO HEKOTOPBIE CTPaHBI I'OTOBBLI IIOMTH Ha

NOINKWCAaHWe TaKWX COTJIAIIEHWM IIEHOM OTKa3a OT YaCTH CBOMX IpaB, OTOBOPEHHBLIX B JIPYTHUX

MeXIyHApOIHBIX JOTOBOpaxX, HAIpUMep B OO0JACTH IpaB WHTEIIEKTYaIbHOM COOCTBEHHOCTH.
BBumy 5TOro OH BBIpasHIl COTJIACHE C MHEHHEM O HEOOXOIMMOCTH TapMOHH3AIIUK YCIOBUH

Pa3IMYHBIX MEXIYHApOMHBIX ITOTOBOPOB.  BeHecysiia J0OMBAaeTCs IPEMMYINECTB IPH COrJIACOBAHUU
MHOTOCTOPOHHUX pPaMOK IO BOIPOCAM WHBECTHIIMH, IIOCKOIBKY STO YKPEHUT KOJJIEKTHUBHEIE
MO3UIINK MAaJbIX CTPaH Ha IIEpPeTOBOpPaX M TO3BOJUT CHSAThH WUMEIOIIHNECS y HHUX OITaceHUs B

ob6macTu pa3BuTHsI. Ilo MHEHHMIO OopaTopa, OJHMM K3 HauboJiee HHTEPECHBIX BOIPOCOB,
0OCY>KIaBIINXCSI B XOJ€ COBEIIaHWS DKCIEPTOB IO CYIIECTBYIOIIMM COIJIAIIIEHUSM B 00JacTH

WHBECTUIIMA W WX IMOCIENCTBUSM ISl TpOIlecca pa3BUTHS ( KOTOPBIM HE MONYYUI OTPasKeHHUS B
IOKJIane), SIBJISIOTCS CBSI3U MeXIy o0s3arenbcTBamMu crpadH ODCP, BBITEKAIOIIUMU U3
MHOT'OCTOPOHHETO COIJIAIIIEHUs] 10 WHBECTHUIIUSM, K 00S3aTeIbCTBAMH, IIPUHSATHIMHA STHMH K€
crpasamu B BTO. B »ToM cBSI3uM opaTop C YIOBIETBOPEHHEM OTMETHI, YTO HPEUMYIIECTBA U
MPUBUJIETHH, TpPeRyCMOTpeHHBIe B moroBopax ODCP, OyayT pacmpoCTpaHSAThCS Ha TPETbU CTPAHBI
Ha OCHOBE IIpMHIMIA Hambojee OIaronpusTCTByeMoW Haumu. OH 3aBepWj yYaCTHHKOB B IIOJHOH
¥ HEW3MEHHOM IIOIIep>KKe ero aeieranmumerr paboTrel KomMmccwuu, W B YaCTHOCTH HIEHW OpPraHU3aIAUN
IOHKTA]JI B cOTpymHUYECTBE C APYTUMHU MEXIYHAPOJHBIMU OPTaHM3AlUMSIMH U TPaBUTEIbCTBAMU
y4eOHBIX KYPCOB IJIS YYaCTHHKOB IIEPETOBOPOB II0 MEXIYHAPOISHLIM HHBECTHAIIMOHHBIM
COTJIAIIIEHUSIM.

7. IIpencrasurens I'pymmsl adpuraHcKMX rocymapcTB ( MapokKkKo) OTMETHI, YTO TI00alIM3aIius
W JMOepaNru3anus WHOCTPAHHBIX WHBECTHIIMI YCHIMBAIOT 3aWHTEPECOBAHHOCTH PAa3BUBAIOIIMXCS

CTPaH B 3aKJIIOUYECHWH MEXIYHAPOTHBIX WHBECTUIIMOHHBIX COTJAIIEHWA W y4JacTuW B PaGouen
rpynime BTO mo cBsI3sIM MexXnmy ToproBiert M wmHBecTHIUSMU. CoOOCTBEHHO Ha AdpHUKY
MPUXOTUTCS OXHA IISITas YacTh IBYCTOPOHHHMX HWHBECTHUIIMOHHBIX ITOTOBOPOB, IIOOMHCAHHBIX IO CHX

IIOp DPa3BUBAIOLIMMIUCS CTpaHaMu. AdQpPUKaHCKHE CTPaHbl YYACTBYIOT B CyOpernOHAaIbHBIX,
PETMOHANIBHBIX M MEXPErHOHAIbHBIX WHUIUATHBAX. OpaTop BBIPAa3Wil COXKAalleHHWE II0 ITOBOIY

OTCYTCTBHUs BceadpUKAHCKOIO WHBECTHIIMOHHOTO ITOTOBOpPAa WM HWHBECTUIIMOHHOTO ¢opyMa, B
paMKaxX KOTOPOrO MOXKHO OBLIO ObI ChOPMYJIHMPOBATH OOIIYI0 IIO3WUIIMIO.  BBUmy »Toro, Kak
yKa3alll YYaCTHUKHM pPEerMOHAJIbHOr0 WHBecTHIIMOHHOTO cummo3duyma FOHKTA]JL, mpoxomauBiliero B
®dece B mae 1997 roma, CTOJL BasXHO OPraHW30BBEIBATH DPETHOHAIBHBIC COBEIIAHUS B IIEJISX
MPOIOJIKEHUs] aHAJIW3a CBSI3aHHBIX C Pa3BUTHEM ACIIEKTOB MEXKIYHAPOMHBIX WHBECTHUIIMOHHBIX
moropopoB. B xome cmmmosuyma B Pece FOHKTA]IL ObLTIO peKOMEHIOBAHO H3YYHUTh BO3MOXKHOCTH
OpraHM3alyd KOHMEPEHIINH, COCPEIOTOYNB BHUMAaHWE Ha ITIOTPEOHOCTSIX HamMMeHee Da3BUTHIX
crpan. Ilo ero muenmio, FOHKTAJl momKHa IIOMOYb Da3BUBAIOIIUMCSI CTpaHAM ITOOHUTHCH
BCECTOPOHHETO W D(MdOEKTUBHOTO YYacTHS B MEXIYHAPONHBIX Ileperoopax. OpaTop MOTYEPKHYI
moJie3HOCTh roToBsimiencs cekperapuatoMm IOHKTAJIL cepum TeXHUYECKHUX JAOKYMEHTOB IIO
BOIIPOCaM, KacCaloIIUMCs MEKIYHAPOIHBIX HWHBECTUIIMOHHBIX coriarmeHuit. OH IOIPOCHIT
ceKpeTapraT OpPraHM30BaTh yYeOHBbIE KypChI IO TeMAaTHKE MEXIYHAPOTHBIX WHBECTUIIMOHHBIX
WHCTPYMEHTOB M MPOIOJIKUTh HPAKTUKY CEMHHApPOB, YCHEITHO IIPOBEICHHBIX B JIMBOHHE B

1996 rony.
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8. IIpencrasurens IllBedmapum ykasal, 4YTO Teleph BeChbMa 9YacTO YKA3bIBAIOT Ha BasKHOCTH
MEXXIYHAPOIHBIX WHBECTHUIIMH IJIS IIpollecca pa3BUTHUS, W Ha DTOM OCHOBE CO3JaHa OOIIMpHAs CETh

ABYCTOPOHHUX HWHBCCTHUIMOHHBIX IOTOBOPOB. OpaTop BbICKa3alJl MHCHHE, YTO YCHIIHUAI,
IIpEAIIPMHUMACMBbIC B HACTOAIICEC BPEMS B paMKaX MEKIAYHAPOJHOIo COTPYIHHMYCCTBA, IIO3BOJIAT

O60I‘aTI/ITL, YTOYHUTHL M COIJIaCOBATh 3HAHMWA M OIIBIT, HAKOINICHHLIC IIpW OCYIICCTBICHHUUN ,]II/I,]I
Chys ycuiaus IOJI2KHBI OBITh HaIIpaBJIC€HBI Ha TO, YyTOOBI TaKWe 3HAHWS WM OIBIT OBLIN ITOCTYITHBI

IS BCeX IIOTCHIIMANBHBIX OeHehHIIMapoB M NPUMEHSIINCh B WX HHTepecaX. Ilo MHEHHUIO
opatopa, HOHKTA]L sBisiercs Hanbolee ONTHUMAIbHBIM (OPYMOM IJIs IIepelauyd TaKHX HOY- Xay B
pasBuBaromecs crpaHbl. OH momuepkHyn, uro npu obcyxkmennu B IOHKTAJI moTeHIMaIbHOTO
MHOTOCTOPOHHETO DPaMOYHOTO COTJIAIIeHHS IO HWHBECTHUIUSIM CJIEIyeT OXBaThIBATH BECh KpPYT
COOTBETCTBYIOIIIUX BOIPOCOB, BKIIIOYAasl BOIPOCHI, KacalolIuecss WHBECTHIIMOHHBIX PHUCKOB.  Opatop

cKasajJ, 4YTO ero CTpaHa HEM3MEeHHO U TBepAo MommepxkuBaeT 3Ty nesaTeabHocTh IOHKTA]L,
OCYIIIECTBIIEHHE KOTOpPOM, OE3YCIOBHO, SBHUTCS HEIErKOW 3amayvel, HO B TO XK€ BpEMS BBICTYIIAET

HEOOXOOMMBIM YCIOBHEM IIOJHOM COBMECTHOHW peanm3anuu mnpeumyinects ITMM Bcemu cTpaHamu.

9. HpeJICTaBI/ITeJIL SlmoHMM BBICKA3ajics B IIOOJCP2KKY HICHW HapalllMBaHMWA IIOTCHIIHAJIA
pa3BUBAOIINXCA CTpaH B obmacTu ME2KIIYHAPOIHBIX WHBECTUIIUM, YTO, II0 €ro MHEHHWIO, MJacT

pe3yIbTaT Jaxke B KPAaTKOCPOYHOM IIIaHe. IToBopsg O COOCTBEHHO MEXKIYHAPOITHBIX
VHBECTUIMOHHLIX COTJIAILIEHNSIX, OpaTOp 3asBWI, 4YTO OH pa3lelsieT MHEHHE, COTIJACHO KOTOPOMY
Ta CTeleHb, B KAaKOM B®TH COIIAIIEHHWS OJAarONPHUATCTBYIOT IIPOLIECCY PAa3BUTHS, IOJKHA
COTJIACOBBIBATLCS C TEHAEHIMEN B HAaOpaBleHUH IuOepainusanuu. KpoMe TOro, OH IOImepKal
MHEHHME O TOM, YTO WHBECTUIMOHHLIE INIPABMIIA HOJKHBI CIIOCOOCTBOBATHL IIPUBIIEYEHUIO ITIOTOKOB

1IN B pa3BuBaromiuecs CTPaHBI, W MNPHUCOETUHUIICS K BBIpaXXE€HHOMY OIIaCEHMIO II0 IIOBOXIY TOTO,
YTO HecOAllaHCUPOBAHHBEIE, OTPAHUYMTENBHBIE IIOJOKEHUS IPEHSITCTBYIOT IPHUTOKY TAKHX CPEICTB.
Ilo MHeHMIO opaTopa, MeXIYHapoOHbIe HMHBECTHUIIMOHHBIE COTJIAIIIEHUS HPH3BaHBI CHITPATh BasKHYIO

pOJIb B CO3JaHUU aTMOCKhEPHI CTaOUIIBHOCTH U OpeacKkasyeMoCT, M corjacCcujicsia € TEM, 4YTO

MEZKIY SaIlII/ITOI;I HMHBCCTOPOB M ICIAMH Pa3BUTHUA HCT B3aWMMHOTIO IIPOTUBOPCYMA. On OTMETHII,
YTO comualibHasd OTBETCTBEHHOCTb M O®THUYHOC IIOBCICHUEC CTalIW TCIEPh HECOTHEMIIEMBIM 3JICMCHTOM

KOPIIOPaTUBHON KyabTyphl OoiabinmHacTBa THK. OH HmOZYepKHYOT BasKHOCTb CO3TAHMS
KOHKYDPEHTHBIX PBHIHKOB B ILIaHE IIOBBIIIEHUS KOHKYPEHTOCIOCOOHOCTH MPEINPHUSTHH IPUHUMAOIINX
CTpaH U 0O0eCHeYeHUS MAaKCHUMAIBHON 5(dOEKTUBHOCTH M OIaroCOCTOSHMS IIOTpeOuTeler. B cmiry

STOTO OH BBICKA3alICS 34 HEIMCKPUMUHAIIMOHHBIA PEXWM IJIS HWHOCTPAHHBIX WHBECTOPOB.
WuBecTUIIMOHHAS WHUAIMATABA HOJKHA MCXOOMTH OT YACTHOTO CEKTOpa, pa3BUTHIO KOTOPOrO B

CBOIO O4YEpEab MOXKET COJIeTICTBOBATH IPpaBUTCIBCTBCHHAS IIOJIHMTHUKA. Kemnaemoe MHOT'OCTOPOHHEC
MHBCCTUIIMOHHOEC COIJIallICHUE MOTIJIO OBI ChII'PaTh 3HAYUTCJIBHYIO DOJIb B IOJICP2KKE 1'[0,]106HI)IX
HMHUIOUATHUB.

10. IpencraButens JlrokcemOypra, BbICTymasi OT MMeHU EBpPONEHCKOTO COOOIIECTBA, CKa3ala,
YTO OHAa pAa3MelsieT WHTEPEC, IPOSBISIEMBbI MHOTHMHM JeJeralllsiMAH K OOCYKIAeMOU TEME,
CTaBIIIEH OCHOBOM [JIsI aKTHBHOTO OOMeHa MHEHHMSMH. B IIpoliecce paGOThI CTaHOBUTCS BCE

sICHEe, 4YTO KaK pa3BUThle, TaK M DPa3BUBAIOIIUECS CTPAaHbI XOTEIX OBl M B OYIYIIEM
BHHUMATEIBHO CIEINTh 33 OOCYKIEHHEM BOIIPOCOB HHBECTHIMI B paMKax MEXIYHApOTHBIX (OpyMOB
u B mepByio ouepenb B TOHKTAJII. Owna oTMeTuiia psji KOHKPETHBIX BOIPOCOB, BO3HHKIIHX B
XOJle PACCMOTDPEHMS BIMSHUS CYIIECTBYIOIIMX COTJIAINIEHWN Ha IIPOIECC PAa3BUTHS, a WMEHHO:.
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BO3MOXKHOCTbh BBEIEHUS CHEIHUAIBHBIX IMOJOXEHWUM IS WHOCTPAHHBIX HWHBECTOPOB, O6HSBIBaIOH_II/IX

MX COIrJACOBBIBATHL CBOM KAIIMTAJIOBIOXKEHMS C IIEISIMH pPa3BUTUS NPUHUMAIOIIUX CTpPAaH,
BO3MOXKHOCTh OTKPBITHS JOCTYIIA IJISS WHOCTPAHHBIX HHBECTHUIIMH TOJBKO B HEKOTOPELIE CEKTODHI,
¥ BO3MOXKHOCTh YPETryJIHMPOBaHHWS HE BOIIPOCOB IOCTYIIA HAa PBIHKM, a TOJBKO IIPOOJEM 3aIlUThI

Mocjie BBIXOJA Ha DBIHOK. B TOo Mepe, B KaKOM MEXIYHAPOMHBLIE COTJIAIIEHHS OPHEHTHUPOBAHEI

Ha 3alllUTy WHBECTHUIIMH IIOCJE BBIXOJAa Ha PBIHOK, OHH MOTYT CO3JaBaTh CTaOMIIBHYIO aTMoOcCdepy,
CITOCOOCTBYIOIIYIO IIOOIIPEHNIO HNAlbHEHNIIEr0 IIPUTOKA WHBECTHIMH, OJIarOIPHUSTCTBYIOIINX

Pa3BUTHIO WHBECTUIIMOHHOM HesATeNbHOCTH. Hampumep, »ddeKTUBHAS 3aIlllUTa OT DKCIPOIPHAIINN

BBICTYIIA€T OIOHUM M3 HGOGXO,ILI/IMLIX BJICEMECHTOB, COIJIaCYIOIIUXCsA C JIIOOBIMU OeJIIsIMH pa3BUTHA.
Boumrsime HDOGHCM BO3HUKAECT B CBA3HM C MEpaMH, KaCalOIINUMHUCI TDC6OBaHI/II;I B OTHOIIICHHUUN

Pe3yNbTaTOB [ESITEIbHOCTH.  EBPOIENCKHNA COI03 HE CYUTAET UX DDHEKTHBHBIM HHCTPYMEHTOM
MmpoIecca pa3BUTHUS. BechbMa IIEKOTIMBBIM SIBISETCS M BOIPOC O JIOCTYIE Ha DBIHKHA B
COTJIAIIIEHMSX, OJArOMPUSITCTBYIOIIUX Mpoleccy pasButwsi. OHa Ipu3HAaka, YTO Jaske B CTpaHax
C Ype3BBIYAMHO IMOEpaIbHOM IOJMUTUKON B oTHolmeHmu I[IWMW mis mocliemgHuX 3aKphIT OOCTYI B
psang orpacier.  OmHAKO BKIIOYEHHWE B OyIyIIMe MEXIYHAPOIHbIE WHBECTHUIIMOHHBIE COTIAIIIEHUS
HEKOTODPBIX 0053aTEJILCTB B OTHOIIEHWH IOCTYIla Ha DPBIHKA MOTJIO Obl CTATh MMO3UTHBHBIM
CUTHAJIOM, CBUIETEIbCTBYIOIIAM O CEPHE3HOCTH IPOBOAMMOM CTpaHAMU IIOJUTHKH B BOIIpOCaX
INOepaIn3aIui.

11. IIpepcraBuTens Bpaswmwmm OTMETHI, YTO €ro CTpaHa, OYAyYW OJHOW W3 OCHOBHBIX
Pa3BUBAIOIIIUXCSA CTpaH, NPUHUMAIOIIUX KPYIHBIE OOBEMBI MIPSIMBIX WHOCTPAHHBIX HHBECTHIIMIH,
TPOSIBISET OOJBIIION HHTEPEC K OOCYKITAeMOM TeMe. bpasumims moamucanga OKOJO

20 nIBYCTOPOHHUX WHBECTHIIMOHHBIX JIOTOBOPOB M YYAaCTBYET B DPETHMOHANBHBIX COTIIAIIICHHUSIX IIO
BOIIPOCAM WHBECTHIIMM, YHCJIO KOTOPBIX Bo3pacraeT. OHa IpUHSIA y4YacTHe B OpPraHU3AIlMH IBYX
cemunapos TOHKTAJI B JluBonne u coBemanus ODCP B bpasunuum mjis JTaTHHOAMEPUKAHCKHUX

crpad. [lemeramus ero ctpaHbl cumrtaeT, u4To IOHKTAJI o4yeHb XOpOIIIO BBINOJHSIET MaHIAT,
BRIpAaOOTAHHBIM B MumpaHme, B YaCTHOCTH, BeChbMa IIOJE3HLIMH OBLIM COBEIaHUE DKCIIEPTOB IIO

CYIIECTBYIOIIMM COTJIAIIIEHUSAM B OOJIAaCTH WHBECTUIIMN W WX ITOCIHEIACTBHUSM IJIs IIpollecca pa3BHTHUS
W COBEIlaHHe DKCIEPTOB IO ITOOIIPEHWI0 WHBecTHHUU. OH OXHIAeT pPe3yNbTaThl pabOTHI U
MyONMKAIIMN CeKpeTapuaTta, W B TepBYIO odepenb JloKiTama O MHUPOBBIX WHBECTHIIUSAX W CEPUH
TEXHUYECKUX ITOKYMEHTOB IO BOIIPOCAM, HMEIOIINM OTHOIIEHHE K BO3MOXKHBIM MHOT'OCTOPOHHHM
paMKaM B OOJIaCTH WHBECTHUIIMH.  BBICTymaroInmumi momuepkKuBaeT BaxkHyio poiab IOHKTAIL B
CTUMYIHUPOBAHUN OOMEHA HIESIMH M YIYYIICHWH MNOHHMAaHWS BOIPOCOB, 3aTparmBaeMbIX B
MeXIYHApOIHBIX WHBECTUIIMOHHBLIX COTJIAIeHUSX.

12. IIpencrtaButens HopBermm momuyepkuBaeT BaxXHOCTh aHanutudeckon pomu FOHKTAI,
IIPEMEPOM KOTODOM CJIYXKHT BeChbMa IIOJIE3HOE OOCYXKIeHHE MTAHHOIO IIyHKTa IoBecTKM mHs. OH

TMOMUEePKUBAET TaK:Ke 3HaueHWEe KOOPAMHAIIMKM pabOThI DPA3IHYHBIX MHOIOCTOPOHHHX (OPYMOB B
STOM 00JACTH, KOTOpBIE IOJKHBLI IOIONHATHL APYr Ipyra.
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13. TIlIpencraBurens MHEAA TOTYEPKUBAET, UYTO OOCYXKJIEHHWE NAHHOTO IYHKTA SIBISETCS JIHIIb
HavalloM IIpolecca. KoMmmuccus XOpoIIo Havalla CBOIO paboTy, KOTopas IOJKHA IPOJOJKATHECS B

HaIpaBlIeHUH OoJiee YriayOJeHHOIrO WM3yYeHWs TEeMAaTHUKW HWHBECTULIMI W pa3BUTHUSI. B cBoMX
neb6artax gpyrue ¢GOpyMbl JO CHX IOp OOXONWIM IAaHHBIA BOIPOC CTOPOHONW.  BhICTymaromwi
IIPOCUT IIPEICTABUTL IEepeYeHb KPUTEPUEB, YIIOMMHABIIUXCS B XOIE IMCKYCCHH, C TEM YTOOBI
CTpaHbI- WIEHLI MOTIM M3YYWTh MX. VIHIWS TOTOBUTCA K IIPOBENEHHIO B CTpaHe B Havalle
1998 roma permoHalbHOIO CEMHMHApPAa MO MEXIYHAPOTHBIM HHBECTUIIMOHHBLIM COLJIAIIIEHHSIM.

14. PyxoBomHTelIh CEKTOpa MEXIYHAPOIHHIX HMHBECTHIHH, TPAaHCHAIIMOHAILHBLIX KOPIOpAaldA H
HOOTOKOB TexHouorud OTiena IO HHBECTHOHIM, TEXHOIOTHMM W Pa3BHTHIO IPENIPHATAHA B CBOUX
3aKIIIOYATEIBHBIX 3aMeUaHMusIX ToBOpuT, uTo CoOBelIaHMe MOJOKHIO MHOTOO0OEIaroniee Havallo

IIPOIIECCY OOCYXKIEHMM, KOTOPBIE NOJKHBI IIEpepacTH B 0Ooliee yriaybieHHyI0 pabory. Otmeuas,
YTO B JBYCTOPOHHHUX HHBECTHIIMOHHBIX IOTOBOPAxX TPAIUIIMOHHOE OIIpElelIeHre IIPSIMBIX

WHOCTPAHHBIX WHBECTHUIIMM OBLIO PACIIMPEHO, OH MOMYEPKHUBAET HEOOXOIMMOCTL DPACCMOTPETH TE

TIOCTIENCTBYS, C KOTOPBIMH CONDPSIKEHO TaKOe pacIIupeHme olpenelieHWs. Hakowner,
BBICTYHAIOIIAM TOBOPHUT, YTO CEKPETapHaTy OBLIO IIPHUSTHO BBICIAYIIIATH B CBOM aIpec CIIOBa

TMOXBAllbl W IIOOIEP>KKH CO CTOPOHBI IeleTallyi.
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T'maBa |V

JOKIIAJIBI BCIIOMOT'ATEJIBHBIX OPI'AHOB KOMHUCCHH

(HOyerT 5 TMOBeCTKM MmHS)

15. o paccMoTpeHHS OaHHOTO IyHKTa Komuccum ObLIa IpeacTaBlIeHa CIETYIOIas
IOKYMEHTAIIUS:

CornacoBaHHble BbIBOAbI COBEIIAHMS BDKCIEPTOB MO MOOUIPEHHWIO WHBECTHINN W LEISIM
pasputusi (TD/B/COM.2/EM.2/L.1)

OO01e 3asgBlIeHUS

16. IIpencematens CoBelmaHHWs DKCHEPTOB IO TOOIMPEHHIO WHBECTHIMHA H IEISIM Pa3BHTHS,
KOoTOpoe mpoxommiio ¢ 24 1o 26 cenrsaops 1997 roma, NpencTaBisis COTIACOBAHHBIE BBIBOIBI

CoBemnjaHus SKCIEPTOB, 3asBIsSeT, YTO HAa HEM OOCYXKIAlIWCh TPH OCHOBHBIX BOIIPOCA, 4 HMMEHHO:
noomperane nputoka IIMU, moompenme BeriBo3a IIMW M MHBECTUIIMOHHBIE CTUMYIILI. B pabore

Cosemanus npuHsau ydactue cBbire 100 mpepcraBuTener oT 88 cTpaH, B TOM UYHCJIE DKCIEPTHI

M3 YaCTHOTO CEKTOpa, IPEICTABISABIINE IIHPOKUN CIEKTP Pa3IUYHBIX IIPENIPUSITHIL.
CormacoBanuble BbuIBOALI COBEIIAaHMS anpecoBaHLI HE TOJIBKO CTpaHaM, HO M CeKpeTapuary

IOHKTAJL

17. 4Yro xacaercst mooinpenust nputoka ITWMHM, cTpaHaM HeOOXOOMMO BBIPA0OTATh CTPATErHIO
TapreTUPOBAaHUS WHBECTOPOB U OIPEICIUTh T€ CPaBHUTEIbHbIE IIPEHMMYIIECTBA, KOTOpPbIE OHU MOTYT
OpeJIOKUTh, WHBECTOpAM, a TaKXXe MPEensTCTBUS Ha NYyTH WHBECTUIIMOHHON MesTelbHOCTH. B

OTHOIIIEHUM ITOOIIpeHnsT BbiBo3a IIMUW ObuI ompemeseH IEIbIA PSI MEXIYHAPOIHBIX OPIaHOB,
3aHUMAIOIIIUXCS TOMOOHON mEeSITENbHOCTBIO, ¥ OBLIO OBI IIOJIE3HO HAJNAIWTh KOHTAKTHI MEXKIY

VUpeXKIeHUSIMH, MTOOMIpSIOIUME BbIBO3 M BB03 IIMM. Uto KacaeTcs HMHBECTHUIIMOHHBIX
CTUMYJIOB, CTpPaHBbI CMOTYT IIpuBJeKaTh HOBbIe I[IMUW amins B cllydyae BBIIIONHEHHUS pPSNa OCHOBHBIX
TpeOOBaHUN, KACAIOIIUXCS 3TOPOBOI0 DKOHOMHUYECKOTO KJIMMAaTa M ameKBATHOIO IIPaBOBOTO H
nHGPACTPYKTYPHOrO OOECIIEUeHNST WHBECTHUIIMOHHON mesaTelbHOCTH. OmHUX CTHUMYJIOB 3IECh
HEIOCTATOYHO.

18. Yro kacaercs IOHKTAJI, oHa J0JKHa OKAa3bIBaTh TEXHHYECKYIO ITOMOIIL B TMEPBYIO OYEpEIb

110 JUHWH KOHCYJIHTAIIMOHHOTO OOCIYXKMBaHHWS M IIOATOTOBKM KaJIpOB B CIEHYIOIIMX OOJACTSIX:
BBISIBIIEHME TPENSITCTBUN Ha IIyTH IIPUTOKA WHBECTUIMH,  OIpelnejeHHe U (OPMYJIHPOBAHUE

CTpaTeruyl MOOMIPEHUS HWHBECTUIIMM,  TapreTHpOBaHMNE HHBECTOPOB,  CO3JaHHE M pa3BUTHE
IIPOMBIIIIEHHBIX 30H M OOBEKTOB, W co3maHre WHGOPMAIUOHHBIX CHCTEM M TOOIIPEHUS

I/IHBCCTI/IIII/II;I. YTo KacaeTcs DTOro IIOCIIECOHErO BOIIpOCa, B OCHOBE KJ'IaCCI/ICI)I/IKaI_[I/II/I CTpaH -
HOJIY‘IaTeJIefI I/IHBeCTI/IIII/Iﬁ JOOJIZKHA JIC2KAaTh HE TOJBKO CyMMa IIOJIYYCHHBIX I/IHBGCTI/IHI/II;I, HO "

Ipyrue KPUTEPUM, TaKWe, KaK YHCI0 pabodymx MECT, CO3MaHHBIX Ojaromapss HHBECTHUIIMSIM,
yBeJIUUYEHNE IIPOM3BENEHHON TO0ABIEHHONM CTOMMOCTM M POCT ®Kcmopra. YUTo Kacaercs

CTaTUCTAKYA WHBECTHUIMN, HEOOXOOWMa €€ NalbHeuInas yHAbWKAIWsS W CTaHJapTH3aIus.
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19. IIpencrasmrens cekperapmata IOHKTAJL roBopuT, 4YTO y4yacTHe OOJIBIIOIO YHCIA
COTPYIHUKOB YUPEKMEHMI, 3aHUMAIONIAXCS IIPAKTUYECKUM IOOIIpEHUEM WHBECTUIIMM, a TakKKe

MpeCcTaBUTENIe KOMIAHMH, BBICKA3aBIIINX CBOIO TOYKY 3PEHHS Ha TO, KAaKUMH KPUTEPUSIMU
PYKOBOJICTBYIOTCSI MHBECTODPBI, OIpeNelNsis reorpaduio WHBECTHUIWN, JHIIL OOOTaTHIIO padoTy
CoBemanus dkcuepToB.  CoBelllaHWe majo ITOJE3HbIE OPHEHTHUPHI IS padOTBI CeKpeTapraTa
IOHKTAJII, w Ha HeM OBLI IpU3HAaH TOT (akKT, 4YTO KOHcymbraTuBHas cioyxk6a IOHKTA]IL mo
WHBECTUIIUSM WM TEXHOJOTHMH MOKET OKa3bIBaTh TEXHUYECKYIO ITOMOIINL B KOHKPETHBIX OOIIACTSIX

TMOOIIPEHUS WHBECTUIIMN KaK CaMOCTOSITeIbHO, TaKk U B corpymHudectBe ¢ IOHUIO m MATK.
On o6maromaputr mouopoB m IIPOOH 3a BeimeaeHME BHEOIOMKETHBIX CPEACTB, KOTOpPBIE MO3BOJSIIN

IOHKTA]JI oxa3pIBaTh TEXHHUYECKYIO IIOMOIIb B 3THUX 00OmacTaX B Imociaegume 20 JeT, a TakKxXe
npaButenscTBo IlBenimapuu 3a ero HemaBHuM Bkian B IlemeBont ¢onm IOHKTAJI, BHeceHHBIN Ha
HETABHO OTKPBLITBIM OIEPATHBHLIN CYET IIPOEKTOB B O0JACTH TEXHHMYECKOrO COTpymHmuecTBa. OH
npusbiBaeT cTpaHbl- JoHOPEI W [TPOOH mnpopomxkath dunHaHcoByio nomuepxkky. FOHKTAJL rorosa
OKa3bIBATh MOMOIIb IPUHUMAIOIIUM CTpPaHAM B OIEHKE H3JEPKEK M BBITOJ WX WHBECTHUIIMOHHBIX
cxeM. Hakonern, o00cy:XmeHHe BOIIpOCa O IIOOIMIPEHWH BBIBO3a WHBECTHUIIMN IIPOIEMOHCTPHUPOBAIIO
1eJIecooOpa3HOCTh IIPOBENEHMS €Ille OTHOIO COBEIINAHHUS, TIIOCBSIIIEHHOTO COTPYIHHYECTBY MEKIY
VUPEKIEHUSIMY, 3aHUMAIOIIMMUCS ITOOIIPEHHEM BBO3a M BBIBO3a WHBECTUILIUM, IIpH 0OOIlee
aKTUBHOM YYaCTHH CO CTOPOHBI YUPEXKIESHUN, IIOOIIPSIOIINX BBIBO3 KaIUTaJOBIOXKEHUM.

20. TIIpencraputens KeHWH roBOpHUT, 4YTO peKoMmeHmanuu CoOBeIIaHMS BKCIEPTOB ITOJKHBI OpaThCs
Ha BOOpYXKEHHE, IIPHMEHSTHCS M Pa3BHBATBCI HE TOIBKO IIPABUTEILCTBAMU, HO W YaCTHBIM

cekTopoM. Ha MeHee pa3BUTBIX CTpaHaX M WX IapTHEpax M3 Pa3BUBAIOIIUXCS CTPaH JIEXUT
00II1asi OTBETCTBEHHOCTh KaK Ha OCHOBHBIX YYaCTHHMKAX IIpollecca pasBHTUsS. UTO KacaeTcs
BAAIIN, seictymatommuii Omarogapur FOHKTAIL 3a Ty mommep:kKy, KOTOPYIO OHa OKasaja
BpeMeHHOMY cekpeTapuaTy BAAIIN, u mpussiBaer IOHKTA]JL m Bhpenbs oOKa3bIBaTh TaKyio
nomoms. OH mpocuT IOHKTAJI momMouyb KEHHHCKOMY YUPEXKJIEHUIO II0 ITOOIIPEHUI0 WHBECTUIHUM

B CO3JaHHY IIOTEHIMAla, HEOOXOSHUMOIO IJIs pa3padOTKH CHCTEMBI HAOIIOJEHUS 3a HWHBECTOPAMH.
IIpaBurenscTBO0 KeHWM IPHUHSIIO pEIIeHWE O CTPYKTYPHOH HEPEeCTPOMKE, MOICPHU3AIUN U

ykpemieHnn KeHUMCKOro MHeHTpa IIOOIIPEeHMS WHBECTUIMHA B COOTBETCTBUM C MEKIYHAPOIHBIMU
cragmapramu. 4rto Kacaercsa ombita rocymapctB - uwieHoB ACEAH m Kutas B mene moolpeHUS
VHBECTUIIMM, BBICTYHAIOIUN IpejjaraeT IOCTapaThbCs BBISBATH NPEISITCTBUS Ha IIyTH
WHBECTUIMOHHLIX IIOTOKOB B AMPHUKY C YYETOM BTOrO OIIBITA.

21. TIlpexncraButenb AdpHKAHCKOW rpynmbl ctpaH ( MapoKKO) TOBOPHUT, YTO €ro TpyIIa
nonmepskuBaeT pekoMenmanmu COBEIAaHMS DKCIIEPTOB, IOCKOJIBKY OHHM IIPEINCTABISIOT COOOW Te

DJIEMEHThl TaKeTa, KOTOphlE IIOMOTIYT VIYYIIUTEL YCIOBHS I HpHUBIedeHUS HOBBIX IIMU. BTto
0COOEHHO BaxXHO It AQpHUKH, KOTOPOH IOCTAeTCsS HauWMeHbImas pois ITWH. Cosenranue

srcrepToB pekoMeHgoBano FOHKTAJL ucmonb3oBaTh HOBYIO CHCTEMY KiacCUUKAIIUA CTpaH -
noiryuatenenn IIMM, u »Tta KiaaccuduKamus MOKET 0Ka3aThCS II0JE3HOM HE TOJBLKO IS

anamutryeckon pa6otel IOHKTA]IL (Jlokmang 0o MHPOBBIX WHBECTHIWSX), HO W IS HNESITEIbHOCTU
MO0 OKa3aHWI0 TEeXHUYECKOW IOMOIIM. B Bompocax KiacCudbUKAIlUM W OKa3aHUS TEXHUYECKON

IIOMOIIIKM 0CO00e BHUMAHUE CIIEAyeT YIEIATh HaWMeHee pa3BUTHIM cTpaHaMm.  Haxkowxerr,
BBICTYHAIOIINNA IOIIEPKMBAaeT MPOCh0y KeHWH O BBISBICHHH NPEISATCTBUM Ha IIyTH

WHBECTHUIIMOHHLIX IOTOKOB B AdQpHKY.
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22. IlpencraBurens bpasmimmm roBopurt, uTo CoOBEIaHWE BDKCIEPTOB IPOXOAWIO OYEHB
comepKaTeabHO, OCOOEHHO MpPH OOCYXKIEHHU BOIPOCOB WHBECTHUIIMOHHON ITOJUTUKH, a TaKXKe

TOr0, KaKWMHU KPHUTCPUSIMH DPYKOBOICTBYETCS YAaCTHBIM CEKTOD, OIpemelsas reorpaduio pasMeIlcHHS
WHBECTHIINM.  PeKoMeHmamuu, couepsKalnuecs B IYHKTe 9 COIJIaCOBaHHBIX BEIBOTOB CoOBEIIaHUS
DKCIEPTOB, CIEAyeT OTPas3sHTh M B mokiame Kommuccuu.

23. IlIpencraBurens IlaparBasg TOBOPWT, UYTO W3- 32 OTCYTCTBHS cpeicTB B pabore CoBemaHus
DKCIEPTOB HE CMOT IIPUHATH ydyacTHe HU OJWH DKCIEPT OT €ro CTpaHbl, U B DTOM CBSI3U OH

IIPOCUT OKAa3bIBAaTh IIOMOIIL DKCIEPTAaM, C TeM YTOOBI OHH MOINM IIPUMHUMATh Y4acTHE B
MMOTOOHBIX COBEIIAHMSX. B coriracoBaHHBIX BbIBOmax COBEIaHUS TOBOPHUTCS, YTO HEKOTOPBIE
cTpaHbl Oosee ycmernrHo mnpupiekaior MU, uwem gpyrme, u uyrto motoku IITMU B ocHOBHOM
IIOCTYIAIOT B HEOOIBIIYIO TPYIOy CTpaH. Bce OOJbllle JaTMHOAMEPHMKAHCKHUX CTPAH CTAaHOBSTCS
KpymHbIMH Tionydyatensimu I[IMW mo Mepe panbHEWIIe WHTErpalliid PHIHKOB peruoHa.  BaxkHo
U3BICKUBATh TaKWe MPOTPaMMBI U IIPOEKTHI, KOTOpbIE CTUMYIHUDPYIOT OHBEepCUDUKAIINIO DKCIIOpTa M
WHBECTUIINY B IIPUPOIHBIE DPECYPChl W HHMPACTPYKTYPY, C T€M YTOOBI DPACIIUPSITH HHBECTUIIMOHHBIE
BO3MOXHOCTH.  UYTO KacaeTcsi CTUMYJOB, BDTOT BOIIPOC OCTaeTcs BechMa cHOpHBIM.  CeromHs

CTUMYJBLI TPAKTHYECKW IPEBPATHINCH B 00s3aTenbHOe ycioBume mpuBiedenws IIUU, xoti,
0e3yCIIOBHO, BaXXHBI M Ipyrue (akTOphl, TaKWe, KaK €MKOCTb PBIHKA, a TakKKe DKOHOMMYECKas

M IIOJUTHYECKas CTaOWIBLHOCT. B TO Xe BpeMs B pPa3IMYHBIX CTPaHaX B®TH IIapaMeTphI
HeOMMHAKOBBI.  BwicTymarormumit mpocuT cekperapuaT IOHKTA]L m3yuynTh pa3iaudms B TOW DOIH,
KOTODPYIO CTHUMYJbl UTPalOT B OTHENbHBIX cTpaHaX. OH IOIIepsKHUBaeT COrJacOBAHHBIE BBIBOIBI
CoBellaHusI DKCIIEPTOB W TOBOPUT, UTO IIPU TMONJEpPKKe MesSTeIbHOCTH II0 ITOOIIPEHUIO
mHBecTHIIMN co cTopoHbl IOHKTAJL cTpaHBI CMOTYT YBEIWYHMTh IIPUTOK KAITMTAIOBIOKEHUI.

24. IlpencraBuTenh 3aMOMH IIOHNEpKMUBAeT 3asaBiaecHHe KeHMH ¥ IOTYEpKUBAeT BaKHOCTD
WCIIONb30BAaHMS WHBECTHIIMOHHOTO ombiTa A3unm m Kwurtas, B ToM umciae ['OHKOHTA.

25. IlpencraBurens cekperapuata IOHKTAJL roBopuT, UYTO OBLIM ITOJKHBIM O0pPa3OM YUYTEHBI
pasnmuuHble npemroxenus mo pabore IOHKTAIL B obmacTh Kak aHalnW3a, TaK M TEXHUYECKOTO

COTPYIHUYECTBA.  BpICTymaromiuii BhIpaxkaeT Hajmexmy Ha To, uto FIOHKTA]L OymeT moay4aTh
CpeNCcTBa, HEOOXOMMMBIE IS YIOBJIETBOPEHMS IIPOCKO 00 OKa3saHMM IIOMOIINM. B ®TOW cBsI3M
npucyrcTBue Ha CoBemaHum 18 »KCIepTOB M3 HamMeHee DAa3BHUTHIX M IPYTHX Pa3BUBAOIIUXCS
CTpaH CTall0o BO3MOXKHBIM Ojaromaps cpemcTBaM, BbeimelleHHbIM Hunepmanmamu ITPOOH n
EBpomeicKuM COI030M.

26. Ilpencemarens CoBelIaHHS DKCHOEPTOB IO IOOIIPEHWI0O WHBECTHIMHA W IENSIM Pa3BHTHS,
obpalrjass BHUMaHHE Ha BOIPOC O KiacCUGbUKAIIMM CTpaH- IIOJIy4aTelell WHBECTUIIWMM, TOBOPUT, YTO

B CBOHMX COIJIaCOBAaHHBIX BBIBOJAX COBGH_[aHI/IG BSKCIIEPTOB CTapalloCh HE€ IIPOBOIHUTH HUKAKUX

pa3JII/I‘—II/II;I MEXKIy CTpaHaMH, C TEM YTOOBI 3apy4UuThCd MaKCHMAJbHO IIMHPOKKWM KOHCEHCYCOM.
CTpaHI)I JOJI2KHbI XOPOIIIO 3HATh pasMeEp CBOCIro 6oraTcTBa M HMMETH BO3MOXKHOCTD IIpu IIpaBHJIBHOM

HMCIOJIb30BAHUKM COOCTBEHHBIX PECYPCOB MpHUBIeKaTh HOBble IIWU.
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Pemrenme Kommccnn

27. Ha cBoeM mieHapHOM 3acemanuu 2 OKTs0ps 1997 roma Komuccus mo WHBECTHIIHSIM,
TEXHOJOTMA ¥ CMEXHBIM (MHAHCOBBIM BOIIPOCAM OJOOpHJIA COTJIacOBaHHBEIE BHIBOALI COBEIaHHUS

BKCIIEPTOB I10 IOOIIPEHUI0 WHBECTULMN W IENSIM Da3BUTHS, COJIEepIKaIIUecs B
moxkymenTe TD/B/COM.2/EM.2/L.1.
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I'maBa V

ITPOYHUE BOIIPOCHI

(IyHKT 7 TOBECTKH MIHS)

28. 3amectuTennr Ilpencemarens BceMHMpHOM accoMaliM areHTCTB IO HOOIIPEHHIO HWHBECTHITAN
( BAAIIN) npexncraBisieT gokjaam o padore BTopou exeroguont Koudepennuu BAAIIU, kotopas
npoxonuina B 2KeneBe ¢ 23 mo 27 ceHtsops 1997 roxa. B macrosmmee BpemMs B cocTaB

BAAIIN Bxomsar 95 yupexieHuil mo cTuMyiaupoBauuio mHBecTmiuiui ( YCHU), 67 U3 KOTOPBIX
obutn mpencraBieHbl Ha Koudepenmuun. Ha KoHdepeHIMM DPHCYTCTBOBAIM TAaK:Ke IIPEICTABUTEIIN
KAPUKOM, MATK, IOHKTAI, IIPOOH, IOHHIO wum 4actHOro cektopa. KoHdbepeHIUS
mpoBella COBMecCTHhIe 3acemanms ¢ CoBellaHHeM BKCIEPTOB MO MOOIIPEHUIO HWHBECTHUIIMNA W IEISIM
pasputus.  OOCyKTalMCh TaKHE BOIPOCHI, KaK BO3MOXKHBIE MHOTOCTOPOHHHE PaMKH B O0JacTH
WHBECTHMIINM, 30HBI DKCIOPTHOM II€pepabOTKM, TapreTHPOBAaHME WHBECTOPOB, pEIIEHUS HHBECTOPOB
OTHOCHUTEIILHO Teorpadry pa3MelleHUs WHBECTUIIUHM, Mephl IOOIIPEeHUS BhIBO3a WHBECTHUIIUN U

WHBECTUIIMOHHBIE CTUMYJBI.  BblTa opraHm3oBaHa IIOe3]IKa B TEXHOJOTMYeCKHMU mapk B 2KeHese.
B xome Koudepenmun I'enepanbHass accambiess BAAIIW yrBepmuiia psi IIONIPABOK K YCTaBy

BAAIIM, B mepByio ouepenb KacalOIUXCS YIIEHCKOTO COCTaBa, pPEerdOHAJbHBIX pa3ielioB M
¢UHAHCUPOBAaHMSA. DTH TONPAaBKHU TMO3BOJUIM TOJHOCTRIO HMHTerpupoBaTh ADPPUIIA B KadecTBe
adpukaHckoro pasmena BAAIIM, a Takke co3maTh CaMOCTOSITENILHBIN cekperapuaT BAAIIN B
1998 romy. Jlo tex mop dyHrmunm cekperapuata BAAIIW OymeT IO- IPEXKHEMY BBIIOIHSATH
IOHKTA]JI. B yTBepXmeHHOM IIporpaMMe pabOThI IOAPOOHO PACIMCBHIBAETCS IESTEIBHOCTH
BAAIIN ma Oymymmiz rox. IOHKTAI, IOHHUIIO m MATIK o6emany 0OKa3aTh IIOMIEPIKKY
BAAIIM B BBHINIOJHEHHM OCHOBHBIX DIIEMEHTOB IIPOrpaMMbI pabOTBI.  BBUIO IPHUHSTO pEIIECHHE
IIPOBECTH CIEAYIOIIYIO eXeronHyro KoHdepeHnnio BAAIIN 14-18 cenrs6ps 1998 roxa.



