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Bel-lrepcxuu BGKOHOAﬂTeanbIH OnbIT

Pesynbrarbl “cmenbl Bex” B 6bIBLUMX €BPO-
nenckux crpanax-unenax €3B n OB neopn-
Ho3HauHbl. C OfHOI CTOPOHDI, 06 UX peanb-
HOWM HEe3UBMCHMMOCTH KOK He GbiNIo peum, Tak
M HeT U, No-BuAuMOMY, He 6yaer. Pectpyk-
TYpUM3aLuMsa SKOHOMMUKM NPUBENA K TOMY,
4TO B 3TUX CTPAHAX MHOTME HOYKOEMKHE M
TEeXHOJIOTMYECKM NEepPeAoBblie NPOU3BOACTEA
Nn60 NPAKTUYECKM NMOSIHOCTLIO CBePHYTDI (B
PUMKAX NPUBATU3ALUM YELICKUE NONYNPOo-
BOAHMKOBBIE 3aBoabl B Boicokxux Tarpax ne-
peaAenaHbl B TOPHONbDKHbIE 6a3bl), nu6o
CKynsieHbl 3apy6exubimu dupmamm, 3a-
KPbITbl UM NepenpoPUANPOBaHDbI HO BCNO-
MoraresibHoe NPOU3BOACTEO B PAMKAX KOP-
nopartueHbix cTpykTyp THK. dnexkrponnan
NPOMBILWJIEHHOCTb NPEACTABRJIEHO TENephb
HECKOJIbKMMM 3UBOAGMM NO c6opKe 6GbiTo-
BOM 3N1eKTPOHMKHM azuartckux ¢upm. C apy-
roi CTOPOHbI, CAMbIM 60MbLIMM yCIEXOM
pedopM B BOCTOUHOEBPONEHCKUX CTPAHAX
MO)KHO CHMTATb NPUBMEYEHNE UHOCTPUHHO-
ro KanuTana, MrpaioLLero CyuecTBeHHYIO
ponb B 3KOHOMMKeE 3TUX rocyaapcre. Pop-
MMHPOBAHMIO 6AroNpPUATHLIX YCNIOBUMA AN
NPUTOKA MHOCTPAHHOIO Kanurasnaa cnocober-
BOBAJIO GKTUEBHO CO3AGBAEMAS COOTBETCTRBY-
ouan sakoHogarenbnaa 6aza. U ognum ms
Haubonee yAQUHbIX MOXXHO CUMTATD BEHIEep-

CKMM ONbIT.
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()CHOBa L9 NPUB/EYeHns
MHOCTPAHHbIX MHBECTULMI B
BEHIEPCKYI0 MPOMBILLAEHHOCTb —
3aKoH “06 MHBECTULMSIX MHOCT-
paHLeB B BeHrpun®, npuHsiTLIin B
1988 romy BeHrepckum napna-
MEHTOM B MHTEPECAX Pa3BUTUS
MEX[YHapOAHOr0 9KOHOMUYEC-
KOr0 COTPYAHWYECTBA W, B 4acT-
HOCTM, 06MeryeHms NpsIMOro
yyacTus 3apybexHoro onepay-
OHHOIO KanuTasna B BEHrepckom
9KOHOMUKE. 3aKOH TaKkxe npeay-
CMaTpMBAET CTUMYAMPOBaHME
TEXHUYECKOro pa3suTKs, obec-
MeYeHne YECTHOro M PaBHOO pe-
XUMA 1S NHOCTPAHHBIX MHBEC-
TopoB (B 1988—1998 roabl 60-
Nee YeM B MNONOBUHY 13 47 cTa-
Teil 3aKoHa OblNN BHECEHbI 13-
MEHEHWS, pacLLMpsIoLLmMe npasa
MHBECTOPOB, 14 cTartei, B TON
NN MHOI Mepe OrpaH1yMBaB-
LuMe WX npaea, OblI OTMEHEHI).
Heobxoaumo Takke 0TMETUTb
3aKOHb! “O TaMOXEHHOM MpaBe,
TaMOXEHHOM NPONU3BOACTBE M
TaMOXEHHOM ynpaBneHun”

1995 ropa, “O Hanore ¢ 10X0A0B
Kopriopauuii 1 Hanore Ha auBu-
neHabl” 1996 roga ¢ AononHeH-
MW N UCNPABNEHNSMU B COOT-
BETCTBUM C 3aKOHOM “O Hanore
Ha Koprnopauun n auBuaeHab!”
1997 ropa, a Takxe 3aKoHbl 00
MHOCTPaAHHON BatoTe, O Npea-
npusSITUK, 3aKOHOAATENLCTBO MO
BHELUHEIA TOProeAe, KOHKYPCHYI0
nporpammy no NPUCBOEHMIO CTa-
Tyca “npombiliLneHHas 30Ha" 1
T.n. PaccMOTpUM YCTaHOBJEH-
Hbli1 B BeHrpum ans UHOCTpaH-
HbIX MIHBECTOPOB PEXWM C MO3u-
LA rapaHTK 6€30MacHOCTM UH-

A. bopucos,
B. Muxaiinos

BECTULMIA, CTaTyca 1 npaB MHBe-
CTOPOB, GOPMbI MHBECTULINIA,
Haoroob0XeHUs, co3aaHus
€BOOOAHBIX (6ECMOLNNHHBIX)
30H.

CornacHo rapaHTuam Oe-
30MaCHOCTU UHBECTULIUA,
0becneynBaeMbIM 3aKOHOAA-
TeNbCTBOM, YLEePO OT HaLMoHa-
Au3aupm, akcnponpuawmn uam
Jpyrix nofo6HbIX 3akoHoaaTeNb-
HbIX MEp, HapyLaloLWwyx npasa
COOCTBEHHOCTM MHOCTPAHHbIX
MHBECTOPOB, [0MKEH OblTb He-
MEZJIEHHO KOMMEHCUPOBAH MO
}aKkTMYecKon CTOMMOCTU B TOM
BA/IIOTE, B KOTOPOW OCYLLECTBNS-
JUCb KanUTanoBnoxeHus. Bos-
BpaT MHBECTULMIA rapaHTMPYeTCs
yepes Te OpraHbl roCyAapCTBEH-
HOI BAACTU, KOTOPbIE OCYLLECTB-
nAAn 3TM Mepbl. B cnyyae Hapy-
LUEHMS 3aKOHA MPUHSTOE roCy-
[APCTBEHHLIMU OpraHamu peLue-
HUE 0 KOMMeHcauuu (pa3mep,
XapakTep W T.M.) MOXET BbiTh
NepecMOTPEHO B CynebHOM Mo-
PSAKe.

B cootsercTBuM co cTarty-
COM 1 npaBaMy UHBECTO-
POB, MHOCTPAHHbLIM MHBECTOPOM
cyuTaeTcs tobas nepcoHa, on-
penensemast no 3akoHy 06 UHo-
CTPaHHOM BaNtOTE KaK HEPEe3u-
JEHT. MIM MOXET ObITb BbiCLLEE
[DOMKHOCTHOE INLIO KOMMaHuUK ¢
MHOCTPaHHLIM Y4acTMEM, B TOM
yncne AMPEKTOp-pacnopsam-
Tefb, YneH HaboaaTeNnbHoOro
COBETa U T.N. MHOCTPaHHbIE MH-
BECTMLMM B BeHrpum moryT npu-
HUMaTb GOPMY KanuTanoBloXe-
HUI B XO3INCTBEHHbIE 0ObEeaU-
HeHus1, GYHKLMOHMPYIOLLME C
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Y4aCcTMEM WHOCTPAHLIEB UM OC-
HOBAHHbIE MHOCTPAHLIAMM, a TaK-
e GopMy NpUoBPETEHHBIX MHO-
CTPaHLIAMM NAKEeToB aKLWit X0-
39IICTBEHHbIX 0ObeaNHEHHIA. Mo-
J06HbIE X035MUCTBEHHbIE 0Obe-
JVMHEHUS| MOTYT y4acTBOBATb B
CO30aH1N ApYrux OpraHu3aumn,
OCHOBbIBATb [pPYrue X03sACTBEH-
Hble 06beauHeHus, npuobpeTaTh
MaKeTbl aKLWA CYLLECTBYIOLLNX
XO3SACTBEHHBIX 0ObEANHEHUIA.
3akoHoaaTeNbHbIA HAA30p 3a
JIEATENbHOCTBIO XO3AACTBEHHbIX
00beAMHEHWIA C y4acTUeM MHO-
CTPaHHOrO KanuTana BO3n0XeH
Ha cneupmabHbIi OpraH, Beay-
LKA peecTp NoaoOHbIX dupM, —
PermcTpaumoHHbli Cya.

Ecnm npm co3paHum xo39icT-
BEHHOr0 00bEANHEHUS! C UHOCT-
PaHHbIM y4acTem 06bem nop-
MIUCKN Ha aKLyM NPEBbILLAET
00bEM BbIMYLLEHHbIX KOMMAHMEV
aKUMin 1 3TO CNYXWUT OCHOBAHUEM
Qs 0TKa3a B NpUOBpeTeHNH ak-
LIWiA, TOCYNaPCTBEHHbIE OIOAXET-
Hble OpraHbl UK KpeauTHO-du-
HaHCOBbIE YYPEXIEHUS HE UMe-
10T NpaBa BbiNyckaTb JONOHU-
TeNbHble akuym. KomnaHum ¢
MHOCTPaHHbIM y4acTeM MOryT
npuobpetaTb Npasa cobCTBEHHO-
CTW 1 CMEXHbIE C HAMM NpaBa
Ha HeaBUXMMOCTb (33 MUCKIItoYe-
HWEM NaxoTHbIX 3eMefb 1 NpH-
pO0-0XPaHHbIX 30H), Heobxoau-
MbIE J151 BbINOMHEHUS 3aKpen-
NEHHbIX B X YCTaBax BUAOB 3KO-
HOMWYECKOIA IeATENLHOCTY, a
TaKkxe Ans cBOHOAHOrO MCMONb-
30BaHKS CBOMX aKTUBOB B Npefe-
Nax BEHrepckoro 3akoHoaaTesb-
CTBa U cBOero ycraea. OHM Tak-
xe 00s13aHbl CNnefoBaTh Npago-
BbIM HOPMaM, OTHOCSLLMMCS!

K 3allMTe KaYecTBa TOBApOB U
yenyr.

[lenosasi npakTMka Ha BHYT-
PEHHEM PblHKE CTPaHbl 1 yCTa-
HOBJIEHUE LIEH Ha U3enus Uin
ycnyrt GUpMbl ¢ MHOCTPaHHbIM
y4acTMeM OnpemensiioTcs KoHb-
IOHKTYPOI pblHKA M 3aKOHOAA-
TEeNbCTBOM O HEYECTHON AEN0BOA
MPaKTUKE W LLEHO0OPA30BaHMM.

B ocHOBe BHELLHEl ONTOBOW W
PO3HMYHOMN TOProBAU GUPMBI C
MHOCTPaHHbIM Y4acTUeM fiexar
T€ X€ NPUHLMMbI, 4TO U Y ApYruX

BEHIepCKNX XO3SCTBEHHbIX 00b-
eauHeHwiA. Pa3amep B3HOCOB Ta-
KMX KOMNaHWii B GOHIbI COLM-
anbHoro obecrneyeHns 1 3apaso-
OXPaHEHWsl PaCCYMTLIBAETCS Ha
OCHOBAHWW BbINIa41MBaeMoN pa-
OOTHMKaM 3apnnaThl Mo TOii Xe
CTaBke, YTO W Y IpYrx BeHrep-
CKUX dupMm.

Byxrantepckue pacyeTbl COB-
MECTHbIX KOMMaHWIA, NOAroTOBKA
0anaHcoBOro oTyeTa, Npeao-
CTaB/eHWe KOMMaHuen CTaTucTy-
YecKuX AaHHbIX O CBOEI esi-
TENbHOCTU W roCyNapCTBEHHOE
MHCNEKTUPOBAHUE AOMXHbI NPO-
BOAMTBLCS B COOTBETCTBUM C HOP-
Mamm NnpaBoBOr0 PeryampoBa-
HWS, PACNPOCTPAHSIOLLMMICS Ha
BCE BEHrepckue aKoHOMMYeckue
opraHusaumun. AKtuesl Gupm ¢
MHOCTPaHHbIM y4acTueM (3a uc-
KJtO4EHMEM KOMMAHWIA, pacrono-
XEHHbIX B CBOOOMHbIX 30HAX)
JOMXHbl OMNaYMBaThCS B BEHrep-
CKoii BantoTe (hopuHTax), B HUX
X€ [OMXEH BeCTUChb Byxrantep-
CKWii y4eT. B3HOChI MHOCTPAHHbIX
VHBECTOPOB B HaTypa/lbHOM BU-
e (TexHonorus, Hoy-xay, 06opy-
JI0BaHWE W T.1.) JOMXHbI NPOK3-
BOAMTLCS Ha 0ase BantoThbl CTpa-
Hbl MPOUCXOXAEHUS UHBECTOPA
B NEpEecYeTe Ha BEHrepckylo Ba-
TIOTY.

CornacHo NonoxeHusm o Ha-
Nnoroo0610XeHUMN, X03ANCTBEH-
Hble 0ObEeANHEHNS! C MHOCTPaH-
HbIM Y4aCTVEM BbINNAYMBAIOT Ha-
1Or Ha NpubbINb Koprnopauuit
(18%) B cooTBETCTBMM C AEIACT-
BYIOLLWIM 3aKOHO[ATENbCTBOM.
PesynbTathl I6ATeNbHOCTH Mo-
[06HbIX KOMMaHWIA He MOryT
ObITb 0ONOXEHBI KAKUMU-TIMO0
OpYrMW nnaTexHbiMm 00s13a-
TENbCTBAMM B NOJb3Y LIEHTpaib-
Horo npaeuTenbcTea. OpraHuaa-
LMW C MHOCTPAHHBIM y4acTUeM
MOryT MONY4KTb NpaBa Ha BCe
(OPMbI HANOTOBbIX JIbFOT, Kak
CneuyanbHo BBEEHHbIX sl Or-
PaHMYEHHOrO TUMa KOMMAHWIA,
TaK ¥ NPUMEHUMBIX K NI0ObIM
apyrum dupmam. Pasmep Hano-
rOBOW IbroThl BHIYUTAETCS M3
CYMMbl UCYUCIIEHHOTO Haora n
MOXET [0CTUraTh Makcumyma
nocneaxero. B 3aBucumocTu ot
06bemMa MHBECTULIUIA KOMNaHWK C

N

67

™

MHOCTPaHHbIM Y4acTMEM MOXET
ObITb Bo3BpaLLeHo a0 100%
NpefBapuTENbHO UCYUCIIEHHOMO
Hanora Ha J06aBEHHYI0 CTOU-
MOCTb 33 paccMaTpUBaeMbli ne-
puog.

Hanorosble nnatexu HeBeH-
repCKUX HaoronnaTeNbLUYKOB
(3apybexHble 1opuanyeckme nu-
Lia ¥ opraHu3aLym, He SBASIO-
LLMECS OPUANYECKAMM INLAMI
BeHrpuu, 1 fpyrve opratmaa-
LW, OCYLLECTBASIOLLIME 3KOHO-
MUYECKYIO IESTENHOCTb Ha 0C-
HOBE CBOEIi HEIBUXMMOCTY B
BeHrpun 1 nonyumslLMe Npu3Ha-
HWEe CO CTOPOHBI FOCYAapcTBa)
M3bIMAIOTCS TONBKO C 40X0/a,
MOJTY4EHHOO OT IEATENLHOCTY B
BeHrpuu (BeHrepckue Hanoro-
MAaTeNbLWKW MNATST HANOMM Ha
[0X0[1, MOJTY4YEHHbIA KaK OT aes-
TeNbHOCTU B BeHrpuw, Tak 1 3a
pybexom). B Hanoru, B3umae-
Mble C 3apybeXHbIX OpraHu3a-
LA, BXOAST NPOLIEHTHI NO Kpe-
JuTaMm, 3aiimam (B TOM yncne
00AMraumMoHHbIM), NPeaocTaB-
NEHHbIM BHYTPEHHUM (BEHrep-
CKWM) JIALLOM UMM BbiAAHHBIM
MOf, BEHrepcKyto HEABMXUMOCTb
3apybexHOro npeanpuHUMarTens,
rOHOpapbl 1 JIMLIEH3MOHHbIE NNa-
Texu. MpoLeHTbl, BbiniaumBae-
Mble HaumnoHanbHbIM GaHKoM
BeHrpuu, 1 noxopn no npasu-
TENbCTBEHHbIM LIEHHBIM DyMaram
Haorom He obnaraotcs.

Mpun peanusaumm MHBECTULM-
OHHbIX NPOEKTOB CTOMMOCTbHO
10 mnpa. ¢opuHTOB, HANpas-
NEHHbIX HA NPOM3BOACTBO U3fle-
Nt 06pabaTbiBalOLLEN NPOMBbILLI-
NEHHOCTW M HayaTbIX Moc/ne
31 nekabps 1996 rona, npeno-
cragnsietca 100%-Has Hanoro-
Bas ckuaka Ha 10 net nocne oc-
BOEHMS NPOM3BOACTBA B Clyuae,
€C/IN HaNoronnaTesblUMK exe-
rOfIHO YBENNYMBAET NPOAAXM Ha
CyMMY, paBHyI0 5% CTOMMOCTM
VHBECTULIMOHHOMO NpoekTa. [py-
O KPUTEPUIA NONYYEHMS NbFOT
— pocT Ha 500 yenosek cpeaHen
YMCNIEHHOCT 3aHSTbIX B OpraHu-
3aLym Mo CPABHEHUIO C FOA0M,
MPELIECTBYIOLWMM rOfly Havana
npoBefeHns paboT No MHBECTU-
LIMOHHOMY MPOEKTY. AHanorny-
Hble JIbrOTbl NPEAOCTABNAOTCS
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MpY NPOBEAEHMM TaKNX XE UHBE-
CTMLMOHHBIX MPOEKTOB CTOUMOC-
Tbl0 He MeHee 3 Mapa. GpopuH-
TOB B “HEBLIFOAHbLIX" PErnoHax (¢
HepasBuMTOI MHGPACTPYKTYPOR,
nedpuumtoM KBanMduLMpOBaH-
HbIX kaapoB). Ho pocT cpeaHen
YUCNEHHOCTY 3aHATBIX OTHOCH-
TENbHO rofa, NPEALIECTBYIOLLETO
rofly HaYana paboT no MHBECTU-
LMOHHOMY MPOEKTY, JOMKEH CO-
craenstb 100 yenosek. “Hesbl-
roAHble” panoHbl ONPeaensoTcs
MPaBUTENBCTBEHHBIM YKA30M.
[paBo Ha nonb30BaHWe Ckuaka-
MU MOXET OblTb MONMYYEHO TaKKe
B PeruoHe, rae ypoBeHb bespa-
6otuubl npesbiwan 15% B fio-
60M 13 [BYX NPEALIECTBYIOLLMX
NET. 9TV NbroTbl JENCTBYET A0
2011 ropa.

[Nt MHBECTULMOHHBIX NPOEK-
TOB CTOMMOCTbIO 1 MApa. ¢do-
PVMHTOB, HANPaBAEHHbLIX HA MPO-
M3BOACTBO NPOMBbILLIEHHOI NPO-
JyKuum v Havatbx nocne 31 pe-
kabps 1995 ropa, npenocrasns-
etcs 50%-Has HanoroBas Ckuaka
Ha 5 NIeT, €CAN HaoronnaTenb-
LMK yBENU4MBAET 06bEM NPO-
[@X Ha CyMMy, COOTBETCTBYIO-
Liyio 5% CTOMMOCTW MHBECTULM-
OHHOro npoekTa. [lpyron kpure-
puii — eXEroAHoe yBenuyeHue
nponax Ha 25%, HO He MeHee
yem Ha 600 maH. dopuHTOoB. 3Ta
NbroTa NPUMEHSIETCS K Hanory Ha
npnbbinb ao 2002 roga. Cronpo-
LIeTHas HayIoroBas fibrota MOXeT
ObITb NPEOCTaB/eHa Mo MHBEC-
TULIMOHHBIM NPOEKTaM, Ha4aTbIM
nocne 31 nekabps 1995 ropa n
OPMEHTMPOBAHHBIM Ha BbINYCK
MPOMBILLAIEHHO NPOAYKLMW MK
C03AaH1e KOMMEPYECKMX Npes-
NPUSITUIA B PETMOHAX C YPOBHEM
6espabotuubl 6onee 15% (npu-
OPUTETHbIE PaiiOHbl) U B NPen-
NPUHUMATENbCKUX 30HaX. [
MOYYEHNs CKUAKW HA NHBECTY-
LMOHHbIE NPOEKTHI, LEb KOTO-
PblX — OCBOMTb BbINYCK MPOAYK-
LM B MPUOPUTETHOM pPaioHe,
[IOXOA, OT NPOAAX B HAJIOrOBOM
rogy, Cneaylowmm nocne Havana
MaccOBOro NpoK3BOACTBA N0
[AaHHOMY NPOEKTY™, B MpUopu-
*CpoK OT Hayasia OCBOEHYSI MHBECTULWIA 10

Ha4aJsia MaccoBoro npou3BoaCTea He fon-
)KEH NpEBbILLATL MATb HAIOrOBbIX JIET.

INIEKTPOHUKA: Hayka, TexHonorus, Bushec 2/2000
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TETHOM PEruoHe J0MXeH BO3pa-
CTV He MeHee 4eM Ha 5% OT CTo-
UMOCTU MHBECTULIIA 1 B Npea-
MPUHAMATENbCKOI 30HE — He
meHee yeM Ha 1% no cpaBsHe-
HUIO C NPEbIAYLLMM HaOroBbIM
rogom. Jta ckmaka LencTByet
1o 2002 roga. Hanoronnatenb-
LWVK, WTab-KBAPTMpa U HeaBU-
XUMOCTb KOTOPOrO HaXomsTCs B
MPUYOPUTETHOM PETMOHE, MOXET
B TEYEHME TPEX JIET N0Jb30BaTh-
CS1 HANOroBo NbroToi A0 6%
KanuTaNbHbIX 3aTpaT Ha YCTaHOB-
NeHHoe 1 aeiicTBylolee 060py-
J0BaHue. B npeanpuHuMaTenb-
CKMX 30Hax aTa /ibrota pacnpo-
CTPAHSIETCS HA MHBECTULMM B
3naHus. [laHHas nbrota B 060MX
TUMax 30H TaKXe NPUMEHSIETCS K
WHBECTULISIM, BNOXEHHBIM B
pa3suTie nHdpacTpykTypol. Mo-
MUMO 3TOr0, 06beM Hanoroob-
NIOXEHUS! MOXET ObITb CHUXEH Ha
cymmy, pasHyio 20% npsiMbix
pacxo/0B Ha UCCNEeN0BaHMUS U
aKcnepuMeHTanbHble paspaboT-
KU1, HE3aBMCUMO OT KanuTanusa-
LK. HanoronnatenbLumkm, 3aHsi-
Tble B cUCTEME NPodheccroHanb-
HO-TEXHWNYECKOro 0BYy4eHUs!, Mo-
IYT CNUCbIBATb HA [0X0[, U3-
DEPXKU B CyMMe 6 TbiC. PpOpuH-
TOB B MECSIL, Ha KaX0ro yyalle-
rocsi. B cnyyae npuHsTUs Ha pa-
60Ty ObIBLLMX HE3PaBOTHBIX MK
LI, CAABLUMX 3K3aMeHbl Ha Npo-
(ECCHOHANBbHO-TEXHUYECKYIO
MPUrOAHOCTb, 06BEM HANOrOBbIX
00913aTenNbCTB COKPALLAETCs
3a CYET YMEHbLLEHNsI B3HOCOB
B $OHAbI CoLManbHOro obecne-
YeHus.

CnuncaHue TOBapHbIX 3HAKOB
1 NnpaB Ha HemaTepuanbHble ak-
TMBbI [IONYCKAETCS Yepe3 LIeCTb
neT nocne obpasoBaHus Npea-
NpUSITUS, @ CNcaHue Kanutanu-
3upoBaHHbIx 3atpat Ha HUOKP
— yepes3 NaTb NIET NOCNEe WX 0Cy-
LecTBneHns. [Ins 3aHuii u co-
OPYXEHWi HopMa aMopPTU3aLMUM
COCTaBnsIET B LieNom 2% B rof.
[Nt NOPOXHbIX U HEKOTOPbIX
MPUPOA0OXPAHHBIX CUCTEM 3Ta
HOpMa BblLLIEe: Ha MALUUHHOE U
npoyee obopynosaue —14,5%,
TpaHcnopTHble cpeactea — 20%
B rofl. 1l NpOMBILLNEHHOTO W1
Mpoyero 0bopyaoBaHus, 3akyn-
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neHHoro nocne 31 nexkabps
1995 roga, Hopma amopTU3aLum
moxeT gocturate 30% B rog.

B npeanpuHuMaTensckmx 3oHax
L5 30aHNIA 1 COOPY)XEHWIA 3Ta
Hopma coctasnget 10%, us-
[EPXKN Ha MaLLMHHOE U apY-
roe 060pynoBaHue MoryT

ObITb HEME[JIEHHO CMUCAHbI

Ha [1OXOf.

CraBka Hanora Ha yBUaEH-
abl coctasnget 20%. B cootset-
CTBWW C 3aKOHOM O Haoroobno-
XEHWM, IMBMAEHA, — [IONS YNeHa
WM BRaaenbLia OpraHm3aLn B
[0X0/i€ MOCNE BblYeTa HaIOroB B
pesynbTate eSTeNbHOCTH 3TON
OpraHm3aLuy unu B pesysbTare
6e3B03ME3[IHON ee NoAAEPXKN
(nomolww), 3a UCKNOYEHNEM No-
MOLLW, NPeANUCaHHOI NpaBo-
BbIM PEryNMPOBaHNEM W MEX-
roCyAapCTBEHHbIM COrNalLeHu-
€M, a TaKkxe B pesy/bTarte npe-
00pa30BaHMs U YMEHbLLEHNS!
aKLMOHEPHOr0 kanuTana, paspe-
LLIEHHOrO K Bbinycky. Kpome To-
ro, AMBUAEHA GOPMUPYIOT Npo-
LLeHHble 00S13aTeNbCTBA U YaCTb
aKLWiA YneHa nam BnagenbLa op-
raHW3auuy B aKLIMOHEPHOM Ka-
nuTane, npesbilLaioLLas ux da-
NAHCOBYK) CTOMMOCTb MO OKOH-
YaHUM cpoka AeincTeus. BHyT-
PEHHWE (BEHTepCKMe) X039MCT-
BEHHbIE €MHNLI, MONYYaoLLME
OVBUAEHb!, 0CBOOOXAAIOTCS OT
3T0ro Hanora. MIHocTpaHHble Xo-
39IICTBEHHbIE €AMHULLbI, NOYYa-
foLLME AMBUAEHbI, AOMKHbI Nna-
TUTb HOr Ha HUX B COOTBETCT-
BMM CO CTaBKOW, NPeayCMOTPEH-
HOI B MEXMNPaBUTENbCTBEHHbIX
COrNaLLeHusix ¢ Tem, YToObI n3-
6exatb BOIHOE Hanoroobnoxe-
Hue. MNpun BNOXeHUN AMBUAEH-
[I0B MHOCTPaHHbIX XO3SACTBEH-
HbIX €VMHML, B CO3J)aHNE OJHOIA
unm Gonee BHYTPEHHUX (BEHrep-
CKUX) KOMMaHWIA UK B POCT ak-
LIMOHEPHOTO kanuTana, paspe-
LLIEHHOrO K BbIMYCKY, OHU OCBO-
6oXaatoTcs OT Hanora Ha ivBu-
OEHIbI.

CeoGogHas, 6ecroLnmH-
Hasl, 30Ha — CrneuuanbHas 30Ha,
CO3/1aHHas Ha TAMOXEHHO Tep-
putopumn BeHrpuum. C Touku 3pe-
HWSi TAMOXXEHHOIO, BaIOTHOTO U
apyrux ¢opm NpaBoBOro Perynu-
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POBaHMsl OHa KiaccuduLmpyetcs
KaK TepPUTOPUSI, HaxoasLLasics
3a npeaenamu ctpatbl. Cyiect-
BYIOT /1Ba BUJa CBOOOAHbIX 30H:
KOMMepYeckue, NS CKNaackoro
XPaHEHUs!, U MPOMBILLNIEHHbIE —
INs NPOM3BO/ACTBA U3Menuii Ha
3KcnopT.

B cOOTBETCTBUM C 3aKOHOM
00 WHBECTULIMSX UHOCTPAHLIEB B
BeHrpuu, ang Hepe3naeHToB He
CYLLIECTBYET HUKAKWX MPEnsTcT-
BUW AN CO3AaHMSt KOMMAHWIA B
cBOOOAHbIX 30HaX. [lpyrumm cno-
BaMK, KOMMaHWUM CBODOHBIX 30H
MOryT BbiTb OCHOBaHbI C oNe-
BbIM MW NMONHOCTbIO MHOCTPAH-
HbIM yyacTueM. MHoCTpaHLbl
TaKKe MOrYT NoKynatb NakeTbl
aKumin Takux komnanwmii. OpHako
B CBODO/HBIX 30HaX HeMb3sl CO-
3/1aBaTb TOProBblE aCCOLMALIMN.
KomnaHuu cBOGOAHBIX 30H MOryT
BECTU CBOM Byxrantepckue KHu-
rvn B CKB, ogHako MunucTepct-
BO ¢UHAHCOB BeHrpum umeet
npaeo TpeboBaTh BeAeHs onpe-
JIeNeHHbIX CYETOB 1 NPeaocTas-
neHns HanaHcoBOro oTyeTa B
BEHrepCcKoii BantoTe.

CBobofiHas 30Ha co31aeTcst ¢
caHKuuu LieHTpanbHoro Tamo-
XEHHOT0 YNpaBieHns No corna-
COBaHMI0 ¢ MUHUCTEPCTBOM
MPOMbILLIEHHOCTH, TOProBAU U
Typuama, MBJ1, Munuctepcteom
OKpYXaloLLeii cpefapl U peruo-
HanbHOro passutus, MuHuctep-
CTBOM TPaHCMOpTa, CPeaCTB
CBSI3W 1 yNPaBNeHust BOAHbIMM
pecypcamm, MUHUCTEPCTBOM
Ccenbckoro xo3siicTea. Co3pasa-
emasi B cBODOJIHOM 30HE KoMna-
HUS NOMXHA GYHKLMOHUPOBATL B
COOTBETCTBUM C [IENCTBYIOLLM
3aKOHOJATENLCTBOM W TPeboBa-
HUsIMU 06ecneyeHns YCIoBmin
LN TAMOXEHHOTO KOHTPONS U
CTaTUCTUYECKOro HabnoneHus.
Kpome Toro, nnotiazb, 3aHuma-
emasi KoMnaHueii cBoOOAHOIA 30-
Hbl, JOMXHA ObITh HE MEHee
2000 M2 1 HaxoauTbCS B COBCT-
BEHHOCTU BlafenbLa Npeanpus-
TUS UNIN UCTIONb30BATLCS UM.
CeobopHas 30Ha He npefHasHa-
yeHa Ans Kakoii-nmbo UHoi aesi-
TENbHOCTU, MOMUMO OCHOBHOM,
XOTS 1 [IONyCcKaeTcs npoaaxa
TOBApPOB /11 HEME/JIEHHOrO Mo-

Tpebnenus nuuamu, paboTato-
LMW B Heid, a Takxe JiesTenb-
HOCTb B 006/1aCTW YCAYr 3[paB0O-
XPaHEeHUs!, YCAYT, OTHOCSILLMXCS
K npaBy COBCTBEHHOCTH, NOXap-
Holl 6e30MacHOCTK, aKCnyaTa-
LMW NpeanpusTis 1 0bopyaosa-
Husl. [lesTenbHOCTb BNaaenblLeB
NPeAnpUSTIAS [OMKHA NOJHO-
CTbl0 COOTBETCTBOBATL TPEOOBA-
HUSIM TAMOXEHHOTO pexmma.

Co3naHwe cBOOOAHbIX 30H
OCYLLIECTBASANOCH B paMKax npo-
rpaMMbl N0 MPUCBOEHMIO CTaTy-
ca “npoMmbiLLNeHHas 30Ha”, Npo-
BOAMBLUENCS MUHNCTEPCTBOM
MPOMBILLNEHHOCTM, TOPrOB/N
Typu3ma ¢ 14 maa 1997-ro no
31 nekabpsa 1999 ropa. Mpombi-
LUNEHHbIE 30HbI NPeNaratoT UH-
BECTOPaM, KakK OTEYECTBEHHBIM,
Tak U MHOCTPaHHBIM, psif npe-
UMYLLECTB. B HIMX 0ObIYHO yXe
chopmMmpoBaHa nonHas uHopa-
CTPYKTYpa — OT KaHan13auuu,
BOJIO- U 3NIEKTPOCHAOXEHMS 10
30aHui, HeobXoaMMBIX NSt NPo-
M3BOMICTBA W CKNaIPOBaHUS,
000pYa0BaHHbIX TENEPOHHbIMM
1 GaKCUMUbHBIMU INHUSIMIA
cBSI3n. Bo MHOMMX cnyyasx uH-
BECTOP MMEET NPaBo onpefe-
NUTb OKOHYATENbHBIA CTaTyC
30aHuii U COOPYXEHMIN B COOT-
BETCTBMM CO CBOMMM HyXJamM.
OH MOXeT apeHaoBaTh UK Ky-
NWTb BbIOPAHHYI0 HEABUXMMOCTb
Mo MOJHON LIEHe UM CO CKM-
koii. HeoTbemnemas 4acTb MH-
¢pacTpyKTypbl MPOMBbILLIEHHBIX
30H — Ha/nyne 10por, CBA3bIBa-
IOLLMX UX C aBTOTpacCamu,
BK/II04ast OCHOBHbIE aBTOMArmcT-
panu, n Xene3Hoi goporoii. Jlu-
L|am, paboTatoLLMM B MPOMBILL-
NEHHON 30He, NPeaOCTaBNSIOTCS
BCE HE0OX0aMMbIE UM YCNYT L.
MyHuLMNanbHbIe opraHbl Npo-
MbILUNIEHHBIX 30H rapaHTUPYIOT
pa3NnYHble NIbroTbl, B TOM YMCTE
Nnpu1 NpeaocTaBne-HUM HeopPo-
UX UK 6ecnnaTHbIX 3eMesIbHbIX
Y4acTKOB, OKa3aHUM KOMMYHab-
HbIx ycayr. OHn Takke
0Ka3blBaIOT COAECTBUE UHBEC-
TOPaM B OCYLLECTBNEHUM UHBEC-
TULMOHHBIX NPOEKTOB.

K anpenio 1999 roga B Ber-
puM HacuMTbIBaNOChL 28 cBODOOA-
HbIX 30H.

.
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CeI’OD,Hﬂ HW 0fiHa 0OnacTb
YeNI0BEYECKOI AEATENbHOC-
TV B CBOEM Pa3BMTUM U yCMeLl-
HOW peanu3aumn He MOXET
oboiiTuch 6e3 LOCTUXEHUiA Co-
BPEMEHHOIA ANEKTPOHMKU. Yene-
X1 3NEKTPOHUKMN OLIEOMASIO-
LM MONYYEHDI U “CBEPXMOLL-
HOCTb” W “CBEPXYYBCTBUTENb-
HOCTb”, pabouuit amanasoH
JNIMH BOJH “npocTupaetcs” ot
KUIOMETPOBbIX 10 HAHOMETPO-
BbIX. CaMOCTOSITENbHBIMU OT-
pacnsiMu NPOMBILLIEHHOCTU
CTaNn 3NeKTPOTEXHMKA W paayo-
TexHuka, CBY-anekTpoHuka,
KBaHTOBAs! A/IEKTPOHMKA, TBEP-
[0TeNbHas ANEKTPOHMKA, MUK-
PO3NeKTPOHMKA. YXe ocBauBa-
€TCS1 HAHOINEKTPOHMKA. ..
OpHako kaxpapln nocnenyto-
LUKiA Wwar aaetcs Bce ¢ 00MblLm-
MU TEXHONOrUYECKUMM TPYAHOC-
TAMU W 3KONIOTMYECKUMM U3-
nepxkamu. Yem Gonblue Mbl Mo-
Tpebnsiem aHepru, Tem 60Nb-
Le ypoayem Npupogy, neperpy-
xas 3emnto otxopamu. U 3aech,
K COXaNeHMI0, 3NeKTPOHHOE
MPOM3BOACTBO 3aHUMAET AaNeko
He nocnegHee Mecto. Ecim xe
Y4eCTb, YTO 10 HElABHETO Bpe-
MEHMN NPUMEHEHNE 3NEKTPOHHbIX
YCTPOWCTB NO3BOJISUIO HE TONbKO
€031aBaTb HOBbIE CUCTEMbI, 00-
NeryaioLme Xu3Hb YenoBeka, Ho
1 NPUBOAMIO K MOSIBNEHMIO N30-
LLPEHHBIX CPELICTB CAMOYHUYTO-
XeHusl YenoBeyecTBa, a BEHLIOM
pa3BUTKS NEKTPOHMKM CTaNo
“UHdopmMaLmoHHOE” OpyXMe,
MOXHO MPUATU K HEYTeLLUTEb-
HOMY BbIBOAlY — Hallia BTN~
3aLMs MOXeT noanucatb cebe
CaMbliA CypOBbIi NpUroBop. A
Mbl TONbKO-TOJbKO NOAOLAN K
rnopory, 0 KOTOPOM MeuTan Myf-
pblii cTapel, Hayana XX Beka —
“Kanyxckuii Mmeytatenn”: “3em-
ns - Konblbenb YenoBeyectsa,
HO HEJb3Sl Xe BEYHO XUTb B KO-
nbibenu...”. Ho ... kak nokasan
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[PABUTOHMKA —

INEKTPOHMUKA XXI BEKA

MONYBEKOBOM OMbIT, HA “Kepocu-
HOBOW” KOCMOHABTUKE U ANEKT-
POMAarH1THOIA CBSA3W HUKakKne
3Be3Abl HaM “He cBeTaT”. Mol
Tak 1 OCTaHeMCs y nopora Mu-
po3aanug. MpeofoneTb 3T0T Mo-
por Ha nyTu kK 3Be3aam U cnac-
TV Hallly NaHeTy 0T OTPaB/EHMS
0TX0Jamu MOMOXET HaM HOBOE
HanpaeneHue 3neKTPOHMKK XXI
Beka — rpaBUTOHMKA.
ONeKTPoHMKa “BYEpaLLHEro
JHS” NOMb3YETCS ANEKTPOHOM
KaK LIapuKoM C Maccow, paguy-
COM, 9/IEKTPUYECKUM 3aPSA0M,
MarHUTHbIM MOMEHTOM. JTU Xa-
PaKTEPUCTUKM — MYCKYNbI, C MO-
MOLLbIO KOTOPbIX 9NEKTPOH pa-
0OTaeT B NIeKTPOCTATUYECKMX,
ANEKTPUYECKMX, MArHUTHBIX U
3NEKTPOMArHUTHBIX NONSX,
BbINOJHSIS HEOOXOAUMbIE HAM
dyHKumMKM. Ho 310 He ncyepnbl-
BAET BO3MOXHOCTM 3MIEKTPOHA,
eLe 0CTaloTCa B pe3epse Takue
€ro CBOMCTBA, kaK CM1H 1 0CO-
OEHHOCTM BHYTPEHHEN CTPYKTY-
pbl. WX ncnonb3oBaue n gaet
BTOPOE [bIXaHWE NEKTPOHMKE.
CnuH — He NpocTOo 0AMH 13
napameTpoB 3NEKTPOHA. IATO
Mpn3HaK COOCTBEHHOTO MOLLHO-
ro rpaBUTaLMOHHOTO NOAS,
HaNpsXEHHOCTb KOTOPOro Ha
40 (!) nopsaKoB BblLLe, YeM Yy
rPaBUTALMOHHOIO MO 3eMu.
CobcTBEHHAs rpaBUTALLMOHHAS
3Heprus anekTpoHa B 137 pas
MPEBbILIAET €ro “anekTpomar-
HWUTHYIO” SHEpPruio, BblunCAse-
Myio no dopmyne E = mc?.
['paBUTALIMOHHBIE KOH-
CTaHTbl 3eMM M 3NEeKTPOHA —
He “abCoMIOTHbIE MUPOBbIE
KOHCTaHThI", a BCEro NnLub
“floKanbHbIE” KOHCTaHTbI ABYX
CyObLEKTOB HalLei Gpr3nyeckoil
PeanbHOCTY, ONUCHIBAEMbIE
O[IHAM YpaBHEHNEM
Yok = 2k - 9o - WS/Q'
roe k — napameTp Gopmbl ru-
pockona, g, = 1/137 — abco-

NI0THas MMPOBast KOHCTAHTA,
W — 4acToTa BpALLEHMs KOH-
KPETHOro rmpockona.

Ha ocHoBe cdopmynmposaH-
HblX ewwe B 1976 rogy moaens-
HbIX NPEACTaBNEHNIA MUKPOCT-
PYKTYPbI 3N1EKTPOHA MOXHO
MOJYYNTb [1BA MMaBHbIX YpaBHe-
HWS TPABUTALIMOHHON TEXHUKU
3aBTpALUHEro AHsi: rpaBuTaLy-
OHHOI# BHEPrM BPALLAIOLLErOCs
Tena

W=2k- gows/2 - m?/r,
roe mu r — macca u paguyc
3N1eKTPOHA U rPaBUTALIMOHHON
SHEpPruM HamarHMYeHHoro dep-
pomarHeTuka W = 137(BH)-V,
rae (BH) — marnutHas aHeprus,
V — obbem peppomarHeTka.
MHoroneTH1e aKCnepuMeHTab-
Hble NPOBEPKM 3TUX YPABHEHWIA
MOLATBEPAMAN WX CripaBean-
BOCTb, B TOM YUCAE NpYK Onuca-
HWAW MexaHW3mMa MarHUToCTPHK-
MM KaK BTOPUYHOIO rpaBumTa-
LIMOHHOrO 3addekTa B Ananaso-
He NoAMAarH1YMBaIOLLMX Monei
0 <<H(<<H,y0; MPU MCCTIE-
[0BaHWN addekTa CMeLLEHMS
4acTOTbl ONTUYECKOTO M3Nyye-
HUS (KPACHOE CMELLEHME) 1
VCKPUBJIEHUS! ONTUYECKOrO Nyya
B HEOJHOPO[IHO-HAMarHNYeH-
HOM eppoMarHeTuke, a Takxe
npy U3MepeHnM CKOPOCTH pac-
MPOCTPaHEHUs rPaBUTALIMOHHO-
ro M3MyyeHusi, PaBHO
v, = 9:10% cm/c, T.e. B “C”
pa3 60osblle CKOPOCTU CBETA
¢ = 3-10"%m/c.

MpumeHeHne akcnepumeH-
TalbHO NOATBEPXAEHHBIX HOBbIX
MOZENbHbIX NPeAcTaBneHuin 00
3NeKTPoHe 1 GOTOHE NO3BOASIET
rOBOPUTb O €MHOM UCTOYHUKE
U3Ny4eHNi, CO3aaBaEMbIX Bpa-
LaTeNbHbIM ABUXEHUEM GU3M-
Yecknx 00bEKTOB C MAcCoi 1
pagmycom, Takux Kak “rpasuTa-
LIMOHHOE”, “CrMHOpHOE”, “Top-
CUOHHOE" N “MUKPONENTOHO-
Boe”. Yxe co3aaHbl 1 npobusa-

toT cebe A0pory B Xu3Hb Takue
3KcnepuMeHTanbHbIe 06pasLibl,
KaK rpaBUTaLMOHHbIE ABUra-
TENN C YAENbHON TAroN
2,5 kr/kBT; TpaHcdopmartops
rPaBMTaLMOHHON 3Hepruv B
TENJOBY0 U ANEKTPUYECKYIO;
CUCTEMbI CBSI3U HA rpaBuTaLy-
OHHbIX BOJIHAX; MPUEMHUKMA U
BM3YaNN3aTopbl rPaBUTALIMOH-
HbIX MU3J1y4eHui i 06BLEKTOB, B TOM
yncne Guonoruyeckux; nabopa-
Topns (“mallnHa”) BpEMEHHU.
CerofiHs MOXHO rOBOPUTb
0 TOM, YTO NYTW PELLeHMs 0C-
HOBHbIX 3a/1a4 FPaBUTOHMKM YXE
ONpefeneHbl, U Ha YPOBHE Na-
6opaTopHbix 06pa3LoB Mbl ¢ Ba-
MU, YUTaTeSb, YXE MOXEM, MO
KpaiiHeit Mepe NpPUHUMNUANLHO
00LaTbCs N0 CBEPXCBETOBOMY
KaHasy CBSi31 CO CBEPXCBETOBOM
CKOPOCTbIO NMepefaynt AaHHbIX;
Y4UTLCS NETaTb HA CBEPXCBETO-
BbIX CKOPOCTSIX; 060rpeBaTh
CBOW W30YLUKK rPaBUTALIMOHHOM
9Heprueii Kocmoca; paccmarpu-
BaTh Bpems kak 06bekT nabopa-
TOPHbIX MCCNEA0BAHMIA.
YenoBe4yecTBO CTOMT Ha No-
pore HOBOIA Hay4HO-TEXHMYEC-
Koii peBosOLMM, KOTOpas AacT
€My B PYKi OrpOMHbIe MOLLHOC-
TU 1 HENCCSKAeMble UCTOYHMKN
3Hepruu... U ponb coBpemeH-
HOW 3NEKTPOHUKM B 3TON PEBO-
NIOLMN KaK UCTOYHMKA SHEPTUN
1 TEXHONOIMIA, MAEN KOTOPOM
“npopacTaloT” B TEXHUKY W Tex-
Honoruu banxaiLuero n oTaa-
NEeHHoro byayLiero, orpoMHa.
CoBpemeHHas pusuka
noka MaJo YTo 3HaeT o rpa-
BUTOHUKe. B cnegylowem
HoMepe XypHana Mbl NOMbl-
TaeMmcsl pacLUMPUTb HaLIK
rpaHuLbl NO3HAHMS MUPa,
npegcTasue pa6ory C.M.
MonsikoBa, caenaBlIero He-
Masno Ans NOHMMaHUS 3TOro
HOBOr0 HanpaBNeHus 3nek-
TPOHMKM.
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