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WHOCTPAHHBIE UHBECTHUIIUU B IPUMOPCKHUI KPA.
CO3JAHHUE BJIAT'OIIPUATHOI'O MHBECTUIIMOHHOI'O KVIMMATA

AHHOmMayua: 6 cmamve paccmMompenvl acneKkmovl UHBECIMUYUOHHO20 PA38UMUSL
IIpumopckoeo kpas. [lanvl peimuneogvle OYeHKU UHBECMUYUOHHO20 Kiumama. Pac-
CMOMPEHbL NPOSPAMMbL PA38UmMus, paspabomannvie 0jisi CO30aHUSA O1AONPUAMHO20
UHBECMUYUOHHO20 Kaumama. A mak dHce npoaHanusuposana OUHAMUKA NOCHYNIeHUl

UHOCMPAHHBIX UHBecmuyuli 8 IIpumopckuii Kpail.

Knrwueswvie cnoea: UHOCMPAHHbIE UHEECMUYUU, mePpPpUMOpPUU onepeodfcarouleco
paseumu, MHGQCmulx;uOHHbZIJ Kjiaumam, peﬁmquoeaﬂ OUEHKA, npocpamma paseumus

UHBECMUYUOHRHO2O Kaumamad.

OnHrM U3 OCHOBHBIX NOKa3zaTenel pa3Butusa [IpuMopckoro kpas sBiIseTCs ypo-
BEHb 00bEMa WHOCTPAHHBIX WHBECTUIIMN, MOITOMY OCHOBHBIM HHCTPYMEHTOM JJIs
pEelIeHUs 3HAYUMBIX 3a/1a4 COLMAIbHO-3KOHOMUYECKOTO PAa3BUTHUSL Kpas SABISIETCS
MPUBJICYEHUE NHOCTPAHHBIX WHBECTHUIIUH.

B cootBercTBUM co cTtaThelt 2 denepanbHoro 3akoHa ot 09.07.1999 N 160-D3
(pen. ot 05.05.2014) «O6 mHOCTpaHHBIX UHBeCcTULIMSIX B Poccuiickoit denepanmny
«MHOCTpaHHAasi MHBECTUIUS — 3TO BJIOKEHHWE HMHOCTPAHHOTO KamuTaia B OOBEKT
MPEANPUHUMATEINBCKON AEATENBHOCTH Ha Tepputopun Poccuiickoin denepaunu B
BUJIe 00BEKTOB IPAXKIAHCKUX MPaB, MPUHAJICKAIIUX HUHOCTPAHHOMY MHBECTOPY, €C-
JIM TaKue 0OBEKTHI TPAXKIAHCKUX MPAB HE U3BITHI U3 000pOTa WM HE OTPAHUYCHBI B

ob6opote B Poccuiickoit denepaiiii B COOTBETCTBUM C (heepaIbHBIMU 3aKOHAMU, B
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TOM 4YHCJIE JICHET, IEHHBIX Oymar (B MHOCTPAaHHOMW BaiioTe W BaloTe Poccuiickoit
®denepanvu), UHOITO HUMYIIECTBA, HMMYIIECTBEHHBIX IIPaB, HMMEIOIIMX JCHEKHYIO
OLICHKY WCKJIFOYMTEIIbHBIX IMPAB HA PE3YJIbTAThl MHTEIUIEKTYAIBHOM AEATEIBHOCTH
(MHTEUIEKTYyalbHYIO0 COOCTBEHHOCTH), @ TAK)KE YCIyr U HH(popMmarun» [2].

brnaronpusaTHBIT WHBECTUIIMOHHBINA KJIUMAT — BaXHEHIIHN (aKTOpP COIHMATBHO-
AKOHOMHUYECKOTO pa3BUTHUS peruoHa. Kpail xapakTtepusyeTcs Kak JUHAMUYHO Pa3BU-
BaroIMiica peruoH Poccuu, Kak HEHTP MEXKIyHApOJHOrO COTpyJAHUYECTBA B A3uart-
CKO-THMX00KEaHCKOM PErHOHe, YTO €KETOJHO TMOJITBEPKAACT TUHAMUKA POCTa 00BE-
Ma WHBECTUIIMH B OCHOBHOM KamuTtan. KirodeBoil 3amadeit Biacteid ITpumopckoro
Kpas SIBJISIETCS CO3/1aHre KOM(OPTHBIX YCIOBUIA JJi1 Ou3HEca U OJaronpusTHOTO WH-
BECTUILIMOHHOTO KJIMMATA.

Cy1iecTBYIOT pa3Hble OLIEHKH MHBECTUIIMOHHOTO Kinmata [IpuMopckoro kpasi.

1. Ilo gaHHBIM PEUTUHIOBOIO Ar€HTCTBA « DKCIEPT)», UHBECTULIMOHHBII PEUTHHT
[Tpumopbst — 3B1 (MOHMKEHHBIN MOTEHIIMAT — YMEPEHHBIA pUcK). HanMeHnbmii nH-
BECTUIIMOHHBIN PUCK — YKOHOMHUYECKUH, HAUOOJBIINI — KpUMUHAIBHBIN. Hanboms-
W NOTEHIIHAN — PUPOTHO-PECYPCHBIN [7].

2. Ilo nroram nuinotHOU anpobanun «HarmoHaasHOro peTHHTa COCTOSTHUS WH-
BECTUIIMOHHOTO KJIMMaTa B cyObekTax Poccuiickoit depepaiiun», MPOBEICHHOTO
areHTCTBOM CTPAaTErMYECKUX HMHUIMATUB B 21 mMIOTHOM peruoHe, IIpumopckuit
Kpal 3aHUMAET 3aKJIFOUMTEIIbHBIE MO3ULIMKU 10 BCEM HampasiieHUsM: «PeryistopHas
cpenay, «HctutyThl mis OusHecay, «HbpacTpykTypa u pecypewdy, «llomnepxka
MaJioro MpeapUHUMATENBCTBAY, a TaK ke 21 MecTo mo o01eMy peuTUHTY.

PelTHHT OLIEeHMBAaET yCuivs OPraHoB BJIACTU BCEX YPOBHEW B PETMOHAX IO CO-
3IaHUIO0 OJIArOMPUSATHBIX YCIOBUM BeneHusi OuzHeca. OCHOBHAS 4acTh MOKazaTeseit
(hopMHUpYyETCSt UCXOIS U3 OMTPOCOB PETHUOHATIBHBIX MPEANPUHUMATETICH.

Jlns co3nanus OJIaronpusiTHOTO MHBECTUIIMOHHOTO KJIMMaTa pa3paboTaHbl MPO-
rpaMMbl pa3BUTHUs, TaKue Kak: «HBECTULIMOHHAS CTpaTerysi MPUMOPCKOTO Kpasi Ha
nepuoA a0 2018 roma», «YiydlieHne WHBECTHIIMOHHOrO Kinmarta B IIpumopckom
kpae» Ha 2011-2015 rogpl, a tak xe npunatr PenepanbHbiil 3akoH oT 29.12.2014
N473—-D3 «O TeppUTOpHSIX OMEPEKAIOIIETO COMHATBHO-IKOHOMUYECKOTO Pa3BUTHS
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B Poccuiickoii @enepanumy. OHU JOKHBI 0OCCIICYHUTh MMOJOKUTEIBHYIO JUHAMUKY
MHBECTUIIMOHHOM aKTUBHOCTHU B [IpuMoOpcKoM Kpae.
Tab6mamma 1
OO0BbeM MHBECTUIIMM, MMOCTYIHUBIIMX OT HHOCTPAaHHBIX MHBECTOPOB B [IpuMop-

ckuit kpai ( MaH. 701 CIITA)

2009 2010 2011 2012 2013
NuBecTumn-scero 80,7 114,2 80,8 417,3 1712,7
MpsIMBIC B T. 4.: 31,70 51,5 53,8 400,8 1104,8
B3HOCHI B KaIIUTall 3,8 6,5 30,7 55 38
KPEAWTHl 3apyOCKHBIX COBJIAICIBIEB IPEJ-
e— 20,2 38,5 13 339,6 1062,2
MIPOYHre MPSIMbIC 7,7 6,5 10,1 6,2 4.6
noptdeIbHbIC B T. U.: 3 451 0,8 0 0,3
AKX U I1au 3 0,1 0,8 0 0,3
MPOYHe B T. Y.: 46 17,6 26,2 16,5 607,6
TOPTOBBIE KPEIIUTHI 15,6 12,6 14,1 9 595,8
MIPOYNE KPETUTHI 30,4 5 12,1 75 11,8

Hcrounuk: [8]

Kak BuaHO 3 mpeACTaBICHHOW TaOMUIbI 00bEM HHOCTPAHHBIX WHBECTHUIIUN
ymenbmmiics B 2009, yto cBg3aHO ¢ 3kKOHOMUYECKUM KpusucoM. B 2010 roay yBenu-
guscsi, Ho B 2011 cHoBa ymenbimiics 10 oobeMa 2009 roga. MoxHO OTMETUTh, YTO
nocie 2011 roma poct HTHOCTpaHHBIX MHBECTULMM B [ IpUMOpCKOM Kpae 3HAUUTENBHO
YBEJIIMYMIICS. ITO CBA3aHO C npoBeacHHbIM camMuToM ATOC. IToaroroBka Kk caMMu-
Ty obecneunsia [IpuMoprio xopolne HadaJibHbIC MO3UITUHU 1JI JadbHEUIIEero pa3Bu-
THS SKOHOMHUKH: B Kpae ObUI peayiM30BaH IEJIbIN PsJi UHBECTUIIMOHHBIX MPOEKTOB,
OOJBIITMHCTBO U3 KOTOPBIX CTAJM OCHOBOW JUIsl aKTUBHOTO PAa3BUTHS MHBECTUIIMOH-
HOT'O KJIMMaTa. 3HAUYMTENbHO yBennumiauch nHBectnimu B 2013 rony B 4,1 pasza B
cpaBHeHnu ¢ 2012 1., u cocraBuia 1712,7 mua. nor. CIIIA. B o6mieMm oObeMe HHBE-
ctuipii B 2013 OCHOBHYIO 4YacTh COCTABWJIM KPEAMUTHI 3apyOCKHBIX COBJIAJIEIIBIICB
npennpusatus 61% u Toprossie kpeauTsl 32%.

OCHOBHBIMM CTpaHaMU-UHBECTOpamu siBisAtoTca Anonus (1171,7 muH. mom.
CHIA), Kuraii (31,4 mus. nom. CIHIA), Pecniy6nuka Kopes (24,2 min. gosn. CILA).

[To maHHBIM OPUITMATHHON CTATUCTUKH, HanOoJiee MPUBJICKATEILHBIMU BUIAMHU

ACATCIbHOCTH AJI1 MHOCTPAHHBIX ITAPTHCPOB CTAJIN!
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— obpabartkiBatoiiue mpousBoacTsa (67,9% k urory);

— (uHaHCOBas AeATENbHOCTD (25,7% K UTOTY);

— CEJIbCKOE U JIECHOE X035UCTBO (2,6% K UTOTY);

— o6bIYa moJie3HbIX uckonaemseix (1,1% k urory);

— toprosiis (1,0% k urory);

— Tpancnopt u cBs3b (0,5% k urory) [8].

B cBsi3u ¢ TeM, 4TO COOPOM CTATUCTUYECKUX AAHHBIX 00 MHOCTPAHHBIX WHBE-
crunusx B [Ipumopckui kpan 3anumaercs Llentpanbubii bank Poccurickoin depe-
paruu, nHpopmanus 3a 2014 ros1 OTCYTCTBYET B OTKPBHITOM JOCTYTIE.

B pamkax mporpamMm pa3BUTHs MHBECTULMOHHOM NpUBJIEKaTeIbHOCTH [IpuMop-
CKOTO Kpas Tuianupyetcsi ooecnieunts Kk 2015 rogy Temn pocta o6bema NpSIMbIX UHO-
CTpaHHBIX MHBECTUIIMN B pacdyeTe Ha OAHOro xuteis B pasmepe 170,4 mpoueHra k
nokazaremo 2010 rona (26,3 gomn. CIIA), uamenenne o0beMa MpsIMbIX UHOCTPaH-
HBIX MHBECTULHA K CPEOHEroJIOBOMY 3HAYEHMIO 3a MIpoluibie nepuoasl B 2018 —
103,1% wnm OoJree.

C nenpro NpuBICYEHN UHBECTUIMI B Pa3BJICKATEIIbHBIA U JEI0BOM TypHU3M pe-
anu3yeTcsd MPOEKT MO CO3JaHui0 MHTErpupOBaHHOTO TYpPUCTHYECKOIO KiacTepa Ha
0a3e uropHoii 30HbI «IIpuMoOpBE». ITO OAUH U3 IJIABHBIX, a TAK K€ JOPOTOCTOSIIINX
mpoekToB. O0BEM HMHOCTPaHHBIX MHBECTHIMH B mpoekT — 1050,0 muH. mosiapos
CIIA. Pe3unentsl U MHBECTOpHI — rpynna komnanuii «Melco», NagaCorp Ltd, sB-
JISIFOIIMECS OMEepaTOpaMHU MO YIPABIECHUIO UHTETPUPOBAHHBIMU KypopTamu B Makao,
Kamb6omxe, Ucrmanun, Ha OununnuHax.

OCHOBHOW aKIIEHT IOCYJapCTBEHHOW WHBECTULUMOHHOM MOJIUTUKHU B lIpumop-
CKOM Kpae HallpaBJICH Ha CO3[JaHUE€ MHCTUTYTOB Pa3BUTHUS, COBPEMEHHOW WHBECTHU-
LIMOHHOW MHQPACTPYKTYpbl, TOCYJAPCTBEHHYIO MOAJEPKKY MHBECTOPOB, a TaK K€
dhopmupoBaHue OJarONPUITHBIX YCIOBUHM IS ACTOBBIX TapTHEPOB [IpuMOpBhs.

Opranmzaruio pabOThl TO CO3JaHUI0 COBPEMEHHOW PETHOHAIBHOW HH{ pa-

CTPYKTYpbl TOCYAAapPCTBEHHOM MOAJCPKKU WHBECTUIIMN OCYIIECTBISIOT CJICAYIOIINE

CTPYKTYPHI:
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— aBTOHOMHass Hekommepueckass opranuzanus (AHO) «uBecTunnonHoe
areHTcTBO [IpuMOpcKOro Kpash» - BBIIONHIET (PYHKIIMU 110 MHAMBUAYAJIBHON padoTe
C MHBECTOpPaMU: OT KOHCAJITHHTOBBIX YCIYyT B chepe OM3HEC - MPOSKTHUPOBAHUS, TTO/I-
00pa MHBECTUIIMOHHBIX IUIOIIAIOK A0 OPraHU3alMy U MPOBEACHUS MEPOIIPUATUH 110
MPE3CHTAIMA WHBECTUIIMOHHBIX BO3MOXKHOCTEM [Iprmopckoro kpas mepen cyuie-
CTBYIOLIMMH M MOTEHUHAIBHBIMU MMapTHEPAMK Ha Teppuropun Poccuiickon Penepa-
WU U 3aTPaHULICH;

— OAO «Kopnopamus pazsutus [Ipumopckoro kpas»- OCHOBHas 3agada (op-
MHUPOBAHHUE ITPOMBIIUIEHHBIX [UIOMIAI0K HHIYCTPUAIBHBIX IAPKOB U TEXHONIAPKOB Ha
tepputopun [Ipumopckoro kpas. Kopnopanus GpopMupyeT coOBpeMeHHBIE MPOMBIIII-
JICHHBIE TUIOIMIAJIKU ¢ MHPPACTPYKTYPHBIM OOECIIEUEHUEM Ui pa3MElICHUS HOBBIX
BBICOKOTEXHOJIOTUYHBIX TMpou3BoaAcTB (Hamexxnuackuii 1 MuxalaoBCKHM paliOHBI,
Cnacckuii TOpoJICKON OKPYT);

— npencraButenscTBa Poccuiickoro donmga mnpsambix uHBecTHMd U AHO
«ATEHTCTBO CTPATETUYECKUX UHUILIMATUB IO MPOABHUKEHUIO HOBBIX ITPOEKTOBY.

['maBHOM 1ENBIO TOCYJapCTBEHHONM MHBECTHIIMOHHOW MOJUTHUKHU IIpumMopckoro
Kpas sBisieTcs: ¢popmupoBaHre 3H(PEKTUBHON CHUCTEMbI MPUBJICYEHUS WHBECTHIIHM,
pPa3BUTHE MHBECTUIIMOHHBIX MPOEKTOB, CO3JaHUE OJIArONMPUSATHBIX YCIOBUM Jisd OU3-
HEca Ha TEPPUTOPUHU Kpasl.

JlocTrkeHue 1esel MHBECTULIMOHHOM TOJINTUKH OCYILECTBIIIETCS 34 CUET:

1. IloBhIlIeHNE KaueCcTBA TOCYJAPCTBEHHOTO PETYJIUPOBAHUS C UCTIOJIH30BAHUEM
MHCTPYMEHTOB TIOCYJapCTBEHHbIX IporpamMm Pocculickon @enepauuu, rocynuap-
CTBEHHBIX TporpaMm [IpumMopckoro kpas, OTpaclieBbIX CTpaTeruil pa3Butus, ¢ese-
pPaJIbHBIX LEJIEBBIX MPOTPaMM, JTOPOKHBIX KapT MO CO3JAHUIO MPUBJICKATEIIBHBIX HUH-
BECTULIMOHHBIX YCIOBUU U KOHKYPEHTHOIO NPEANPUHUMATEIBCKOTO KINMATa.

2. Buenpenne Crangapra A€SATEIBHOCTH OPTraHOB HCIOJHUTEIBHON BIACTH
cyonektra PO mo obecrieueHnto O6JaronpusTHOTO HHBECTUIIMOHHOTO KJIMMaTa B peru-

OHC.
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3. ®opmupoBaHue KaHalla TPSIMOM CBSI3M MHBECTOPOB C OpPraHaMH HCIIOJHU-
TenbHOM Bnactu [lpumMopckoro kpas u obecrieueHue rapaHTHil coOJOJIEHUs MpaB
MHBECTOPOB.

4. HanoroBoe CTUMYJIMPOBAHUE UHBECTUIIMOHHOMN JAEATEILHOCTH.

[IpenycMOTpeHO MPEeAOCTABICHUE HAIOTOBBIX JIIOT JJIsl HOBBIX MHBECTUI[MOH-
HBIX MPOEKTOB:

— IO HaJOry Ha umyllecTBo opranuszauui: 0% — Ha nepseie 5 nert, 0,5% — Ha
MOCJICIYIOIIUE S JIET;

— [0 HAJIOTY Ha MpHUObLIbL OpPraHu3aluii: N7 MPOU3BOJCTBEHHBIX IMPOEKTOB
0% — na mepsoie S set, 10% - Ha MOCIEAYIOMKE 5 JIET; I IPOEKTOB B PHOPHUTET-
HbIX cepax ycayr — 13,5% na 10 ner [3].

[IpoekT nosmkeH ObITh HAIIPABJICH HA «CO3/IaHHE BBHICOKOTIPOU3BOIUTEIBHBIX pa-
00UMX MECT» M PEaJM30BbIBATHCSI B CEIHLCKOM XO3SMCTBE, pHIOHOM, JOOBIBAIOIIEH U
00pabaThIBalOIC MPOMBIIIJIEHHOCTH, XUMHUYECKOM IPOU3BOJICTBE, BBIPAOOTKE U
pacrpeneneHnun IEKTPOIHEPTUH, Ta3a, BOAbL, 4 TAKKE B APYTUX MPUOPUTETHBIX IS
Kpast o0nacTsax. Opranuszanus Mpyu 3TOM JI0JKHA OBITh 3apETUCTPUPOBAHA HA TEPPU-
topuu IIpumopbsi, HE MPUMEHATHh CHEUUATBHBIX HAJIIOIOBBIX PEKUMOB, HE SIBIISITHCS
YYaCTHUKOM KOHCOJIUJIUPOBAHHOW TPYIIIIBI HAIOTOIUIATENIBIIUKOB. OO0bEeM KaluTalb-
HBIX BJIO)KCHHI B HOBOE MPOM3BOJICTBO JOHKEH ObITh HE MeHee 150 miH. pyOneit B
TEUEHUE TPEX MOCIEAOBATEIbHBIX JIeT uin He MeHee S00 MutH. pyOJieli B TeueHue -
TU MOCTEIOBATEIbHBIX JIET.

BakHbIM MHBECTUIIMOHHBIM MPOEKTOM, OCYIIECTBICHHE KOTOPOIO MOBJIHUSIET HA
CO3/IlaHHU€ OJIArOMPUSATHOTO WHBECTUIIMOHHOIO KiuMara B IIpuMopckoM kpae, sBiisi-
eTCs peanu3alus MPOEKTOB TEPPUTOPHUI OIMEPEkKAIOIIETO COIUATBLHO — YKOHOMUYE-
ckoro pazsutusa (TOCOP), B kKoTopbIX OyIyT AE€HCTBOBATH OCOOBIC HAJIOTOBLIC U -
MHUHHUCTPATUBHBIE YCIOBUSI.

[Tpoexkramu TOP B [IpuMopckoM Kpae SIBISIOTCS:

— TOP «MuxaiinoBckuit» — MuxailioBCKUid MyHUIIMNIATbHBIN pailod (MP);

— TOP «Hanexnunckuity — Hagexnuackuit MP;

— TOP «BHXK» — [Taptuzanckuiit MP;
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— TOP «OctpoB pycckuii» — BaaguBoCTOKCKHM TOPOACKON OKPYT;

— TOP «3apy6uno» — Xacanckuit MP.

N3 KOTOpBIX TOTOB K CO3JAaHUIO U MOATBEPKIECH 3aKOHOAATENBbHO TOJBbKO TOP
«Hanexxauuckuiy» — MHOronpoguibHasi MNpPOU3BOJCTBEHHO-TOProBasi IUIONIA/IKA,
BKJIIOYAIOIIAsl KOHTEMHEPHBIM TEPMUHAI, MEPETPY30UYHBIM KOMILIEKC, ITPOMBIILICH-
HYIO 30HY 00CITy’KUBaHUS TPAHCIIOPTHBIX ONEPALIHii.

Pe3unenTs! (MHAUBUYaNIbHBIC IPEANPUHUMATENN WU SBJISIFOIIUECS KOMMepYe-
CKMMH OpraHU3aLMSIMHU IOPUIUYECKUE JIMLA, FOCYJAapCTBEHHAs PErHMCTpalus KOTO-
PBIX OCYILECTBIEHA Ha TEPPUTOPHM OIEPEKAIOIIETO COLHAIBHO-DKOHOMHYECKOTO
pa3BUTUS corjlacHO 3akoHoaaTenbcTBY Poccuiickoir denepannn) TOCIP momnHo-
CTBIO OCBOOOXKIAIOTCA OT HAJIOra Ha JOOABJIEHHYIO CTOMMOCTb, HE OyIyT IUIATUTh
HaJIOT Ha BBO3UMBIE JJISI TPOU3BOICTBEHHBIX HY K]l TOBaphl — ChIPbE, MAaTEPUAJIbL, pa-
00Tbl, yeryru. Hamor Ha npuObLib, 3a4ucisieMblid B (heiepalibHbI OIOIKET, COCTABUT
0%, B permoOHAJIbHBINA — BCEro 5% B T€YEHUE JECITH HAJIOTOBBIX IIEpUOI0OB. B Teye-
HUe nocieayromux nepuogos — He Oonee 10%. Pe3uneHToB Takke ocBOOOAAT OT
Hajora Ha UMYILECTBO OpTraHU3aALIH.

g yBenuueHus o0beMa MHOCTPAHHBIX MHBECTULIUN JTOJKEH 00ecreuynBaThCs
0JIaronpUATHBI MHBECTUIIMOHHBIA KJIMMAT, 3@ CYET NMPUHATHIX MPOTrpaMM U 3aKOHOB
B KOTOPBIX OINPEAEIICHBI IPUOPUTETHI, 3aJa4l U IIEPCIEKTUBBI Pa3BUTHUS; a TaK KeE 32
CUET pacIIUpeHHs] THPOPMAIIMOHHOM 0a3bl U1l MHOCTPAHHBIX HHBECTOPOB, CO3/1aHUs
YCIIOBHM /JI peaiu3aluy MPOEKTOB, CHUKEHUSI MHBECTUIMOHHOTO pucka. lIpuopu-
TE€TaMHU MHBECTHLIMOHHOM JIeATeNIbHOCTH 1IpuMOpCKOro Kpas sSBISIFOTCS OTKPBITOCTb,
rapaHTUd TpPaB HHBECTOPOB, MPEIOCTABICHHE PETHOHAIBHBIX HAJIOTOBBIX JIBIOT,

(dbopMHUpOBaHUE MTPOMBILIUICHHBIX MIOMIAI0K, 00€CTIeUeHHBIX HHPPACTPYKTYPOH.
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