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HOanga Hukoaaesna MaJabiieBa
NnBecTunnn

1. CymiHocTh, onpeaejieHue U BUAbl MHBECTHIAN

WHBecTHLIMM — 3TO BJIOKEHHSI KaNUTasIa CyObeKTa BO YTO-JIMOO0 7151 yBEJIMUEHHSI BIIOC/ICACTBUM
CBOMX JIOXOJIOB.

HeoGxonumbIM 3BeHOM Ipoliecca sIBJISeTCs 3aMEHa M3HOLIEHHBIX OCHOBHBIX CPE/ICTB HOBBIMHU.
Bwmecre ¢ TeM paciivpeHue por3BOACTBAa MOKET OCYILECTBIIATHCS TOJBKO 3a CUET HOBBIX BJIOKEHUIA,
HaIlpaBJIEHHBbIX HE TOJIBKO Ha CO3JJAHUE HOBBIX MPOM3BOJCTBEHHBIX MOIIHOCTEH, HO U Ha COBEPIIEH-
CTBOBAHHME CTApOW TEXHUKU WJIM TEXHOJOTMHA. VIMEHHO 3TO M COCTaBJseT SKOHOMUYECKHIA CMBbICI
WHBECTULINH.

MHBecTnmm paccMaTprBaloTCs Kak MPOLIECC, OTPAKAIOIIMI ABUAKEHNE CTOUMOCTH, U KaK KO-
HOMMYECKasi KaTeropusi — SKOHOMUYECKUE OTHOLIECHUS, CBA3aHHBIE C IBU)KEHUEM CTOMMOCTH, BJIO-
’KEHHOW B OCHOBHbBIE (DOH/IBI.

COBOKYIHOCTb 3aTpaT — 3TO JIOJTOCPOYHOE BJIOKEHUE KAllUTala B pa3jIMuHble 00JaCTh KO-
HOMUKH, peanusyercsi B (popMe LieIeHANPaBJIeHHOTO BJIOKEHHs KaluTala Ha ONpeJeseHHbI CPOK
B pa3JIMYHBIE OTPACIU U c(pepbl SIKOHOMHUKH, a TAKKe B OOBEKTHI MPEINPUHUMATETBCKON U JPYTUX
BUZIOB JIEATEJIBHOCTH I NOJIy4deHus noxofa. CaMo MOHATHE «MHBECTULMM» O3HAYAET BJIOKEHUSA
KanuTtaja B OTPAC/IM SKOHOMUKHU HE TOJIBKO Ha MPEINPUATHAN, HO M BHYTPHU CTPaHbl U 32 IPaHULICH.

WHBecTHIMM — 3TO OTKJIaJbIBaHKUE JEHET Ha 3aBTPAIIHHUN JEeHb, YTOOB UMETh BOBMOKHOCTb
6oJbIIe MoMy4nTh B Oymymem. OnHa 13 yacTeil MHBECTHIIMI — MOTpeOUTeIbCKIe O1ara, OHU OTKJIa-
AbIBAIOTCA B 3aMac (MHBECTULIMM Ha YBEJIMYEHUE 3aI1acoB).

A BOT pecypchl, KOTOpBIE HAITPABIISIOTCS HA pacIIMpeHre MPOM3BOACTBA (ITPpUOOpeTeH e 3/1a-
HUU, MAllIMH U COOPYKEHUI) — 3TO YK€ pyrasi 4aCTb MHBECTULIMIA.

WuBectuuum aensarcs Ha:

1) vHTe/IeKTyaIbHBIE — HAIIPaBJIEHBI HA MOATOTOBKY U NEPENOATrOTOBKY CIELMAINCTOB Ha Kyp-
cax, repenadvy OIbITa, JTUIEH3MIA 1 HOBOBBEEHHUI, COBMECTHbBIE HayUHbIe pa3pabOTKH;

2) KanuTagooOpasylolye — 3aTparhl Ha KalUTaJIbHBIA PEMOHT, NPUOOpPETEHUE 3eMENIbHBIX
YUYaCTKOB;

3) npsAMbIE — UHBECTULIVH, CIEJIAHHBIE I0PUANYECKUMU U (PU3MUECKUMHU JIMIIAMU, UMEIOIUMU
[IPaBO Ha yyacTue B YNpPaBJIEHUM NPEANPUATHEM U MOJHOCTBIO BIAJCIOIMMU NPEINpUATHEM WM
KOHTponupyoommMy He MeHee 10 % akuui WM akIIMOHEPHOTO KaluTala IMpeApUsATHS;

4) noptdenbHble — He Jalollye MPaBo BKJIAAUYMKaM BIUSTh Ha padoTy (pUpM 1 KOMIIAHUH, BKJIa-
AbIBaeMbI€ B JIOITOCPOYHBIE LIEHHBIE OyMaru, MOKYIIKY aKIHii;

5) peasbHBIE — IOJITOCPOYHBIE BIOKEHUS CPEICTB B OTPACIv MaTEpUaIbHOIO IIPOU3BOJICTBA;

6) (prHAHCOBBIE — JOJITOBBIE 00SI3aTENBCTBA TOCYIAPCTBA;

7) Te3aBpallMOHHbIE — TaK HA3bIBAIOTCS] MHBECTULIMM, OCYLLECTBIISIEMbIE C LEJIbI0 HAKOIUICHHU S
cokpoBuill. OHM BKJTIOYAIOT BJIOKEHHUsI B 30JI0TO, cepedpo, Apyrue IparoleHHble MeTasulbl, Iparo-
LIEHHbIE KAaMHU U U311 U3 HUX, a TAKXKe B MPeIMEThI KOJUIEKLIMOHHOTO CIIPOCa.

O61eii criengpuIecKkor 4YepTor 3TUX UHBECTUIINI SBJISAETCS OTCYTCTBUE TEKYIIEro J0X0/Aa 10
HHM.
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2. IIpu3zHaku u KJaccndukanus WHBeCTHINI

[Tpu3HakaMu MHBECTULIUIN SIBJISIOTCSI:

1) ocyiecTBieHNe BIOKEHUI MHBECTOPAMH, KOTOPbIE UMEIOT COOCTBEHHbIE 1IEeNH;

2) cnocoOHOCTh UHBECTUIIUI MPUHOCUTH JJOXOJ;

3) 1ieieHanpaBIeHHbIN XapaKTep BIOKEHUS KanuTaia B OObeKThl U MHCTPYMEHThI MHBECTUPO-
BaHMSI,

4) onpenesieHHbIN CPOK BIIOKEHUS CPE/ICTB;

5) UCNOJIL30BaHUE Pa3HbIX MHBECTUIIMIOHHBIX PECYPCOB, XapaKTEPUBYIOIIMXCS B IIPOLIECCE OCY-
IIECTBJICHUSI CIIPOCOM, MPEATIOKEHUEM U LIEHOM.

ITo xapakTepy popmMHpOBaHUsI MHBECTULIMI B COBPEMEHHOW MaKpPOIKOHOMUKE MPUHSATO pa3-
JIMYaTh aBTOHOMHBIE M UHAYIIUPOBAHHBIE MHBECTUIINH.

WNuBectunmm kiaccuuimpyior:

1) mo o6beMaM BIIOKEHUIA:

a) peasbHbIE;

6) prHaHCOBbIE;

2) 0 CpOKaMm BJIOKEHUIA:

a) KPaTKOCPOYHBIE;

0) cpeHeCpOYHbIE;

B) JIOJITOCPOYHBIE;

3) 1O LIeIM MHBECTUPOBAHUS:

a) MpsIMbIE;

6) noptdenbHbIE;

4) no cdepe BIOKEHUIA:

a) MPOU3BOJICTBEHHbIE;

0) HEMPOU3BOJICTBEHHbIE;

5) o popmam COOCTBEHHOCTH HA MHBECTUILIMOHHBIE PECYPCHI:

a) YacTHbIE;

0) rocynapcTBEHHBIE;

B) UHOCTPaHHBIE;

I') CMEIIIaHHBIE;

6) 1o pernoHam:

a) BHYTPU CTpPaHbI;

0) 3a pyoexoM;

7) o puckam:

a) arpeccUBHbIE;

0) yMepeHHbIE;

B) KOHCEpBaTHUBHBIE.

o cpeaHeCcpOYHBIMU UHBECTUIIMSIMY TOHUMAIOT BJIOKEHUE CPEACTB Ha CPOK OT OTHOTO rojia
10 TpeX JIeT, a A0JTOCPOYHbIE MHBECTHUIIMY BKJIAIBIBAIOT HA TPU U Ooriee.

locynapcTBeHHbIE MHBECTUIIMM — ITO TOCYIAPCTBEHHBIE BJIOKEHHSI, OCYILECTBIISIEMbIE Opra-
HAMU BJIACTH W YIIPABJICHUS, a TAKXKe TPEINPUATHAME TOCYIapCTBEHHOMH (POPMBI COOCTBEHHOCTH.

OHM OCYIIECTBIISIIOTCS LIEHTPAILHBIMA U MECTHBIMU OpraHaMU BJIACTU U YIIPABJICHUS 32 CUET
OI0[)KETOB, BHEOIOIKETHBIX (DOH/IOB U 3a€MHBIX CPEJICTB.

K OCHOBHBIM MHBECTHIIMSIM OTHOCSITCS BJIOKEHHUSI CPEICTB MHOCTPAHHBIX TpakaaH, (pupM,
OpraHu3alui, rocyJapcrB.
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3. BayoBbie 1 4ncTble HHBECTHINH

BasioBble MHBECTUIIMY — HAIIPABJISIIOTCS HA MOIEPXKAHNUE U YBEIMYEHUE OCHOBHOIO KanuTaia
(OCHOBHBIX CpeJICTB) U 3anacoB. OHM CKJIA/IBIBAIOTCS U3 aMOPTU3ALMY, KOTOPast IpeICTaBseT cO00N
WHBECTULIMOHHBIE PECYPChl, HEOOXOAMMBIE /ISl BO3MEIIEHH I U3HOCA OCHOBHBIX CPEICTB, X PEMOHTA,
BOCCTAHOBJIEHU I JIO TIPEKHETO YPOBHS, ITPEALIECTBOBABLIEIO POU3BOICTBEHHOMY HCIIOJIb30BAHUIO,
Y U3 YUCTBIX MHBECTULIMI T. €. BJOXEHUS KalMTajla C LEeJbl0 YBEJMUYEHUsI OCHOBHBIX CpPEJCTB Ha
CTPOMTENILCTBO 3[AHUI U COOPYKEHUH, TPOM3BOJICTBO U YCTAHOBKY HOBOTO, JOIOJHUTEIBHOTO 000-
PYAOBaHUs, OOHOBJIEHUSI U YCOBEPILLIEHCTBOBAHUS JIEUCTBYIOLIMX ITPOM3BOICTBEHHBIX MOIIIHOCTEH.

Ha MuKpoypoBHE MHBECTUIIMM UTPAIOT OYeHb BAKHYIO poiib. OHM HEOOXOOUMBI AJ1s oOecrie-
YeHHs] HOPMAJIbHOTO (DYHKIIMOHUPOBAHUS NIPEIPHUSITHS, CTAOMIBHOTO (PMHAHCOBOTO COCTOSIHUS U
YBEJIMUEHU ST TIPUOBLIN XO3SHCTBYIONIETO CyOBEeKTa.

3HaunTeNbHASA YaCTh MHBECTULIMIA HAITPABJISAETCSA B COUMAIIBHO-KY/IbTYPHYIO ChepY, B OTPacin
HayKH, KyJbTYpbl, 0Opa30BaHMs, 3/]paBOOXpaHEHUs1, (PU3MUECKON KYJIbTYphl U CriopTa, MH(pOpMa-
THKH, B OXpaHy OKpYKalolled Cpelbl, AJIs1 CTPOUTEICTBA HOBBIX OOBEKTOB ITUX OTpaciel, coBep-
IIIEHCTBOBAHMS NIPUMEHsIEMOIl B HUX TEXHUKU U TEXHOJIOTUH, OCYIIECTBIeHHE MHHOBaLui. Ecth
VHBECTULMH, BKJIQIbIBAEMBIE B YEJIOBEKA Y YETIOBEUECKUI KalIUTaJl. DTO BJIOKEHUE NHBECTULIUM ITpe-
MMYIIECTBEHHO B 00pa30BaHMe 1 3[JpaBOOX paHEHHE, Ha CO3/IaHUE CPEICTB, 00ECIIEYNBAIOIINX Pa3BU-
THE U JyXOBHOE COBEPIIEHCTBOBAHUE JINUHOCTH, YKPEIUIEHUE 3/10POBbs JIIOJIEH, MPOJIEHUE KU3HHU.

AP PeKTUBHOCTh UCNONB30BaHUSI MHBECTULIMN B 3HAYUTEJIBHOM MEPE 3aBUCUT OT UX CTPYK-
TYpBL.

Ion cTpyKTypoii MHBECTULIMIA TOHUMAETCS] MX COCTAB IO BUJIaM, O HAIIPABJIEHUIO UCTIONb30-
BaHMs1, 10 UICTOUHUKaM (PUHAHCUPOBAHUSA U T. [1.

[TpuOHUTBHOCTL — BOT BaKHEWIIHMIA CTPYKTYPOOOPA3yOIIUiA KPUTEPUI, KOTOPBIN OMpeesieT
MIPUOPUTETHOCTh MHBECTULIUIA.

HerocynapcTBeHHBbIE ICTOYHUKY MHBECTHLIMIA HAITPABJICHB! Ha MPUOBUTbHBIE OTPACIH C OBICT-
poii 06opaurBaeMOCThI0 KanuTana. [1pu 3ToM chepbl SKOHOMUKH ¢ MaJIoi MPUOBLILHOCTHIO BIIOXKEH-
HBIX CPEJCTB OCTAIOTCS HE JI0 KOHI[a MHBECTUPOBAHHBIMMU.

Upe3mepHOe MHBECTUPOBAHUE MTPUBOIUT K MH(IIALMM, HEOCTATOUYHOE K€ — K JeIsALUM.

ITU KPatHOCTH SKOHOMHUYECKO! MOJIMTUKH PETYJIUPYIOTCSA C TOMOLIBIO 3(p(HEKTUBHOM CTpaTte-
T B 0OJIACTH HAJIOTOB, TOCYAAPCTBEHHBIX PACXO/IOB, KPEAUTHO-/ICHEXHBIX U (PUHAHCOBO-OIO/IKET-
HBIX MEPONPUATUIA, OCYILECTBIISIEMBIX IPABUTEILCTBOM.

B cucreme Bocnipon3BoacTBa, O€30THOCUTENIBHO K €ro OOLIECTBEHHOM (hopMe, MHBECTULIUAM
NPUHAJIEKUT BaXKHEWIIasi pojib B JieJie BO30OHOBJIEHHS U YBEJIMYEHHs IIPOU3BOJICTBEHHBIX pecyp-
COB, a CJIEJJOBATENIBHO, M B 00ECTICYEHNH ONPeJeICHHBIX TEMITOB SKOHOMHUYECKOTO POCTa.

B npencraBieHnu 0OIIeCTBEHHOTO BOCITPOU3BOACTBA KAK CUCTEMBI IIPOM3BOJICTBA, OOMEHa U
noTpeOsIeHns] MHBECTUIIMM KacaloTCsl IEPBOTro 3Tara MPOU3BOACTBA U COCTABIISIOT MaTepUaIbHYIO
OCHOBY €T0 Pa3BUTHSI.
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4. dDuHaHCOBbIE€ NHBECTHIINHU

duHaHCOBbIE MHBECTULIMM TMPEACTABISAIOT COOOM BJIOXKEHUE KalWTajla B pa3nyHble (PUHAH-
COBbIE MHCTPYMEHThl MHBECTHPOBAHUSI, TJIABHBIM 00pa3oM IIEHHbIE OyMard, C LIeJIbI0 peatn3aiuu
MIOCTaBJICHHBIX 11eJIell KaK CTPaTermyeckoro, Tak M TAKTUYECKOTo XapakTepa.

WuBecTrpoBaHye B (pMHAHCOBBIE aKTUBbI OCYILECTBIISIETCS B MPOLiecce MHBECTULIMOHHOM Jiesi-
TEJIbHOCTHU MPEANPUATHS, KOTOpasl BKJIOYAET B ceOsl IOCTAaHOBKY MHBECTULIMOHHBIX LieJIel, pa3pa-
OOTKY U peajiM3alvi0 UHBECTULIIOHHOM POrpaMMBI.

MHBecTULMOHHAsA TporpaMMa npejmnoyaraeT BelOOp 3((EeKTUBHBIX MHCTPYMEHTOB (PUHAH-
COBOTO MHBECTHMPOBaHMs, (POPMUPOBAHUE M TIOJJCpKaHNe COATAHCUPOBAHHOTO TI0 OMPeJeIeHHBIM
napaMeTpam noptdesns (PMHAHCOBBIX MHCTPYMEHTOB.

Crpaternyeckue (pvHAHCOBbIE MHBECTULIMU AOJDKHBI IOMOraTh PETBOPEHMIO B KU3Hb CTpate-
T'MYECKHUX LIeJIeil pa3sBUTHS NPEANPUATHSA, TAKMX KaK paclupeHue cepbl BAUSHUS, OTpaceBast WK
pervoHasipHas IMBepCU(pUKALUSA ONEPALMOHHON IeATEIbHOCTH, YBEJIMUYEHUE JOJIU PbIHKA MOCpe[-
CTBOM «3axBaTa» MpeIpUATUNA-KOHKYPEHTOB, NPUOOpeTeHre MPEAIIPUATHI, BXOAAIMX B COCTaB
BEPTUKAJIBLHOW TEXHOJIOMMYECKON LIETTOYKH ITPOM3BOJICTBA MPOAYKIIMH.

CrepoBatenbHO, OCHOBHBIM (DAKTOPOM, BJIMAIOIIMM Ha LIEHHOCTb IPOEKTA, AJIs1 TAKOTo MHBE-
CTOpa SIBJISIETCS MOy4YeHHE JOMOJHUTEbHBIX BBITOJ ISl CBOETO OCHOBHOTO BHUJA J€SATEIbHOCTH.
[TosToMy cTpaTern4ecKMMM MHBECTOPAaMU CTAHOBATCSI B OCHOBHOM IPEANPUATHS M3 CMEKHBIX
otpacneit. [ToptdenbHble (prHaHCOBBIE MHBECTUIIMN OCYILECTBIISIOTCS C IIENIbIO IOy YeHus TPUOBUTH
WM HelTpanu3auuy UHGIALMU B pe3y/bTate 3 (PEeKTUBHOIO pa3MeIleHrsi BpeMEHHO CBOOOJHBIX
JEHEKHBIX CPEJICTB.

MHcTpyMeHTaMu MHBECTUPOBAaHMS B 3TOM CJIydae SBISIOTCS JOXOIHBIE BBl JEHEKHBIX
MHCTPYMEHTOB WM JOXOJHbIE BU/bI (POH/IOBBIX MHCTPYMEHTOB.

duHaHCOBbIE MHBECTUIIMY JIMILb YACTUYHO HAIPABJIAIOTCA HA YBEIMYEHHE PeasbHOro Karlu-
Tajia, OOJbIIAsA UX YACTh — HEMPOU3BOJUTEBHOE BIOKEHUE KAITUTAA.

WuBecTpoBaHue B IIEHHbIE OyMar MOXeT ObITh MHAWBHUIYaIbHBIM U KOJJIEKTUBHBIM. VHau-
BU/lyaJIbHOE MHBECTUPOBAHUE — 9TO MPUOOPETEHHE rOCYIAPCTBEHHBIX MIJIM KOPIOPATHUBHBIX IIEHHBIX
Oymar rpy epBUYHOM pa3MeIleHNUH WM Ha BTOPHYHOM PhIHKE, Ha OMpIKe VT BHEOUPKEBOM PBIHKE.

KonekTrBHOE MHBECTHPOBAHUE Ke XapaKTepru3yeTcsi MPHOOPETeHNEM NaeB MJIM aKIIWi MHBe-
CTULIMOHHBIX KOMIIAaHUIA WU (POH/IOB.

MHBecTUMM B MHOCTPAHHBIE BATIOTH — OIMH U3 HauOoJiee MPOCThIX BUJOB MHBECTUPOBAHMS.

OH BecbMa TOMYJISIPEH Cpea MHBECTOPOB, OCOOEHHO B YCIIOBHSX CTAOMJIBHOW SKOHOMHKH U
HEBBICOKMX TEMIOB MH(IIALMH.

DBe3yclIoBHBIMU JOCTOMHCTBAMY MHBECTHLIMI B OAHKOBCKHME JIETIOZUTHI SIBJISIOTCS MPOCTOTA U
AOCTYIHOCTb 3TOW (POPMBI MHBECTUPOBAHUS, OCOOEHHO J1s1 UHAMBUIYaIbHBIX UHBECTOPOB.
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5. PeajibHble HHBECTHIINH

[pu yupexkIeHUU U OpraHu3aluK aKIIHOHEPHOTO OOINECTBA, B CIIyYae YBEJIMUCHUS €T YCTaB-
HOT'O KalluTajia, CHayajla MPOUCXOIUT BBITYCK HOBBIX aKIIUil, MOCJE Yero CleAyloT peabHble NHBe-
cruru. Takum 06pa3om, (PMHAHCOBBIE MHBECTUIIMU UTPAIOT BXXHYIO POJIb B UHBECTUIIMOHHOM TIPO-
Liecce.

PeasibHble WHBECTHMIIMM OKa3bIBAIOTCSI HEBO3MOXHBIMH Oe3 (DUHAHCOBBIX WHBECTHIIMH, a
(prHaHCOBBIE MHBECTUIIMU TOTYYAIOT CBOE JIOTMUECKOE 3aBepIlieHHe B OCYIIECTBICHUM pPeaTbHbIX
WHBECTULINH.

K peasibHbIM MHBECTUIIMSIM OTHOCSITCS BIIOXKEHHUS:

1) B OCHOBHO¥ KarmmTai,;

2) B MaTepuasIbHO-IIPOU3BOJICTBEHHbBIE 3aI1aChI;

3) B HEeMaTepHUaJibHbIE AKTHBBI.

B cBoto ouepenp BOkKEHHSI B OCHOBHOM KaMUTAJ BKJIIOYAIOT KaUTAIbHbIE BIOKEHUS U MHBE-
CTULIUH B HEABMKUMOCTD.

KanuranbHble BIOXEHHSI OCYHIECTBISIIOTCS B (pOpMe BJIOKEeHUsI (DMHAHCOBBIX U MaTepu-
aJIbHO-TEXHUYECKHUX PECYPCOB B CO3[JaHUE BOCITPOM3BOACTBA OCHOBHBIX (DOHJIOB ITyTEM HOBOT'O CTPO-
UTEJIbCTBA, PACIIUPEHUS, PEKOHCTPYKIHI, TEXHUUECKOTO NIEpPEeBOOPYKEHHUS, a TaKKe MOIepKaHUS
MOIITHOCTEH JIEUCTBYIOIIETO MPOU3BO/CTRA.

B cooTBeTcTBUM ¢ IPUHATON B MUpE KJ1acchbpUKaIe Moj HeIBUKUMOCTBIO MOApa3yMeBaeTCsl
3eMJIsl, a TaKXkKe BCE, YTO HAXOAMUTCS HAJl U TMOJ MOBEPXHOCTHIO 3eMJIH, BKJIIOUAsl BCe OOBEKTHI, MPH-
COE/IMHEHHBIE K Hell, He3aBUCUMO OT TOr0, UMEIOT JI OHU MPUPOJHOE IMPOUCXOKACHUE UM CO3JJaHbI
PYKamH yesioBeKa.

[ox BAMSIHMEM HAyYHO-TEXHMYECKOTO Mporpecca B (hPOPMUPOBAHUM MaTepUATbHO-TEXHUYE-
CKOM 0a3bl IPOM3BOJCTBA TMOBBIIIAETCS POJIb HAYYHBIX MCCIIEIOBAHUN, KBAJM(UKALIMY, 3HAHUN U
OIbITa pAOOTHHUKOB.

[TosToMy B COBpEMEHHBIX YCIOBUSIX 3aTpaThl HA HAYKy, 0Opa30BaHUE, MOATOTOBKY U MEPerno-
TOTOBKY KaJpOB U MpoyYee MO CYTH, SBJISIOTCS MPOU3BOAUTEIbHBIMU U B PSAJIE CIy4aeB BKIIOYAIOTCS
B MOHSATUE PEaIbHbIX MHBECTULIUH.

Ortciona B cocTaBe peasibHbIX MHBECTULIMM BBIIEISAETCS TPETUM JIEMEHT — BJIOKEHUSI B HEMa-
TepUAJIbHbIE AKTHBBI.

K HuM oTHOCATCS: MpaBo MOJIB30BaHMS 3€MEJbHBIMU YYacTKaMU, MPUPOAHBIMU PECypCaMH,
MATeHTBI, JTULIEH3UH, HOY-Xay, TPOrpaMMHbIE TTPOLYKThI, MOHOIIOJIbHBIE TpaBa, MPUBIIETUH (BKIIIO-
yasi JIMIEH3UM Ha OIpeJeSieHHble BUIbI JESTEIbHOCTH), OPraHU3allIOHHBIE PACXOJibl, TOPrOBbIE
MapKH, TOBapHbIE 3HAKM, HAYYHO-UCCIEIOBATEIbCKUE U OIBITHO-KOHCTPYKTOPCKHE pa3pabOTKH,
MIPOEKTHO-U3bICKATENILCKUE PAaOOTHI U T. II.
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6. KpaTkocpouHble 1 J0JroCpovYHble MHBECTHLINN

JlonrocpouHble MHBECTULIMYU BKJIAAbIBAIOTCS HA MEPUOJ OT TpeX U Oosiee JIeT, KpaTKOCPOUHBbIe
Ha I1epro[] OT OOHOTO rofa. (PpPeKTUBHOE yIpaBJIEHUE BCEMU ChepaMu ACATEIbHOCTU TPEATIPUATUSA
00eCreunBaeT yCrenHoe pa3BUTHE B YCIIOBUSX Pa3yMHON KOHKYPEHIMH. DTO HANpsAMYIO KacaeTcs
TaK:Ke CJIO)KHOTO MpoLiecca I0ITOCPOYHOIO MHBECTUPOBAHMSL.

Kax m3BecTHO, paBUIIbHOE U OBICTPOE OCYIIECTBIEHHE MEPOIPUATHIA B 3TOM 00IACTH MO3BO-
JISieT TMPEeJIpUATHIO HE TOJIBKO HE MOTEPSATh OCHOBHBIE NPEUMYIIECTBA B OOpbOE ¢ KOHKYPEHTaMU
3a y/iep)KaHue phlHKa cObITa CBOMX TOBAPOB, HO U COBEPIIEHCTBOBATh TEXHOIOIMU MTPOU3BOJCTBA, A
clIe[loBaTesIbHO, 0OecreurBaeT JanpHeiee 3p¢eKTuBHOe (PYHKIIMOHUPOBAHUE U POCT MPUOBLIH.

B pamkax eaMHOro cTpaTerMueckoro IUlaHa, pa3padOTaHHOIO IJis TOro, YTOOBl 0OECHEYUTh
IIPOBEJEHNE TeHePaIbHON KOHLETILIUH, OCYILECTBIISIIOTCS BCE OCHOBHbIE (DYHKLIUM YITPABJICHUS.

Pacnipenenenuie pecypcoB, OTHOLIEHUS C BHEIIHEN CpPefoil (3HaHME PbIHKA), OpraHU3allMOH-
Hasl CTPYKTypa ¥ KOOpAMHAIMS paOOT pa3lIMYHbIX MOApa3IeeHUi B OJHOM HAalPaBJIEHUHU MO3BOJISIET
MPEANPUATHIO JOCTUYb OCTABJIEHHBIX LIEJIel M ONTUMAJIbHO UCIIOJIb30BATh UMEIOLIMECS CPEACTBA.

Crparerus goJrocpOYHOrO MHBECTUPOBAHUS TOBOJIBHO CJIOKHBIM IPOLIECC, TAK KaK MHOXeE-
CTBO BHYTPEHHUX U BHEITHUX (DAKTOPOB MO-Pa3HOMY BO3JENCTBYIOT Ha (DMHAHCOBO-9KOHOMUYECKOE
COCTOSIHUE TIPE/INPUATHS.

Bce Gonpliryto momyasipHOCTb B TIOCTIE/IHEE BpeMsi TPUOOpETaeT MOCTPOeHHe MOJIeTIel, Coco0-
CTBYIOLIMX OLIEHKE NEePCIIEKTUB UHBECTULIMIOHHOTO Pa3BUTUS IPEIIPUATHA.

OcHOBHBIMHU 3a1a4aMU MOJEJIMPOBaHUA B cepe (PMHAHCOBO-UHBECTULIMOHHOU IEATEIBHOCTH
SBJISAIOTCS. OTOOP BApPUAHTOB YIPABJIEHUYECKUX PELeHUH, IPOrHO3MPOBaHUE PUOPUTETHBIX HATIPaB-
JIEHWI Pa3BUTHS U BbISIBJIEHHE PE3€PBOB MOBBIIIEHUS (P(EKTUBHOCTH MPEAIIPUATHUSA B LIETIOM.

[Inpokyio NOMyspHOCTb B AOJITOCPOYHOM MHBECTUPOBAHUM MOTYUMIIO UCIIONB30BAHUE pa3-
JIMYHOTO POZAA MaTpull, OCTPOEHUE U aHAJIU3 MOJIeNIed UCXOAHBIX (DAKTOPOB CUCTEM.

BeiiensieTcs Tpu nokasaresisi, HA OCHOBaHMM KOTOPBIX BBIOMPAETCS MHBECTHLIMOHHAs CTpa-
TETUsl: IPOU3BOACTBEHHO-KOHOMUYECKUI MOTEHLIMAIT TPEAIIPUATHS, TPUBJIEKATEIBHOCTh PhIHKA U
XapaKTepUCTUKU KauecTBa BBITYCKAEMOTO MpoayKTa (padort, yeiyr). Kaxaplil U3 HUX SBIsSETCS KOM-
TUIEKCHBIM TOKA3aTesIeM.

Kaxnas KOHKpeTHasi cuTyalys penoiaraeT onpee/IeHHYI0 JIMHUIO TTOBEAEHUS TIPU J0JIro-
CPOYHOM MHBECTHPOBAHUM.

Ecnm oneHnBaTh MX 1O OOIIMM MPU3HAKAM, TAKAM KaK 00beM KalMTaJIOBJIOKEHHUI, BUIBI BOC-
IIPOU3BOJICTBA OCHOBHBIX (DOH/IOB, BpEMs MHBECTUPOBAHHUSI, CTETIEHb ITPUEMJIEMOTO PUCKA U HEKOTO-
pbIM JpYIrUM, TO MpeylaraeTcs BbIAEIATh MATh BO3MOKHBIX CTPATEruil 10IrOCPOYHOIO MHBECTUPO-
BaHUS:

1) arpeccrBHOE pa3BUTHE (AKTUBHBINA POCT);

2) yMepeHHbIN POCT;

3) COBEPLIEHCTBOBAHUE IIPY HEN3MEHHOM YPOBHE POCTa;

4) cnepkMBaHUE Crajia v pa3padoTKa HOBBIX MTPOLYKTOB;

5) aKTMBHOE NEpeNnpopUIMpOBaHNE WU JIMKBUJALINS.
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7. ®opMBbI 1 METOABI TOCYAAPCTBEHHOI'0 PEryJiupoOBaHUs

I'ocymapcTBO peryimmpyer MHBECTULIMOHHYIO AEATENBHOCTD /I Pa3BUTHS PHIHOUHBIX OTHOLIE-
HUH B cTpaHe. Perymmpyomas posib rocygapcrsa Bo3pacTaeT B YCJIOBUAX KPU3HUCA, 4 TAKKE IIPOBeE-
nenus pecpopm. U HaoGopoT, ocnadeBaeT npy CTaOMIBHON 0XKMBJICHHOH S9KOHOMHUKE.

OcyecTBiseTcs rocylapcTBEHHOE PEryJMPOBAHUE WHBECTULIMOHHOM JEATEIBHOCTU Opra-
HaMM rocygapcrseHHou Biactu P® B coorsercTBuM ¢ PenepaibHbM 3akoHOM OT 25.02.1999 1. Ne 39-
@3 «O0 uHBecTUIIMOHHOW NiesitenbHOCTH B Poccuiickoit depepauuu, ocyiiecTiseMoil B hopme
KAITUTAJIbHBIX BJIOKEHUI .

I'ocynapcTBeHHOE perynnpoBaHUe BKJIIOYAET:

1) KOcBEHHOE perynMpoBaHue (PeryJIMpoOBaHUE YCJIOBUI MHBECTULIMOHHOM JIEATEIbHOCTH);

2) npsAMO€E y4acTHe rocylapcTBa B MUHBECTULIMOHHOM JIEATEIBHOCTH.

3ajayeil KOCBEHHOTO PEryJMpoOBaHUs sIBJISETCS CO3JaHue OaronpHUATHBIX YCIOBUI U1 pea-
JIU3alY UTHBECTULIMOHHOM JIEATEIbHOCTH.

ITO peryJaMpoBaHUe MOMOIJIO pa3padoTaTh pa3IMUHble METO/IbI BO3/IEHCTBU S, KOTOPBIE CTUMY-
JIMPYIOT Pa3BUTHE NHBECTULIMOHHOM JEATEIBHOCTHU.

MeTtozb! BO3JENCTBUSA BKJIIOYAIOT B Ce0s1: 3alUTY MHTEPECOB MHBECTOPOB, aMOPTU3ALIIOHHYIO
MOJIUTUKY, HAJIOTOBYIO TIOJIMTUKY U JPyrvie MEpPBl BO3IEUCTBUA.

dopmamu NPAMOro Y4acTUsl ABJIAIOTCS:

1) pa3paoTKa 1 (pMHaHCUPOBAHUE ITPOEKTOB, OcylIecTBIsAeMbIX PP, a Takke (hMHaHCUPyeMBbIX
3a cueT (peiepaIbHOro OXKeTa;

2) cocTaBiieHHE CMEThl TEXHUYECKOTO MepeBOOPYKEHUsI 00BbEKTOB, (PMHAHCHPYEMBIX 3a CUET
(enepabHOro OrIXKeTa;

3) mpejocTaBieHe rOCyIapCTBEHHBIX TAPAHTHI 32 CUET OIOUKETOB CyOBeKTOB Pd;

4) pa3melleHre CPeCTB Ha YCIOBUAX IUIATHOCTH, CPOYHOCTH U BO3BPATHOCTH;

5) 3aKkperieHue YacTH aKLKi B FOCYAapPCTBEHHON COOCTBEHHOCTH, pean3alis KOTOPbIX Yepes
PBIHOK LIEHHBIX OyMar BO3MOXHa JIMIIb Yepe3 ONpe/leSIeHHbII CPOK;

6) MpoBeIeHNE IKCIIEPTU3BI UHBECTULIMOHHBIX [IPOEKTOB B COOTBETCTBUHM C 3aKOHOATEILCTBOM
P®;

7) 3a1MTa POCCUMCKOTO PhIHKA OT MOCTABOK YCTAPEBIIMX HEPrOEMKHUX M HEHAIEKHBIX MaTe-
pHaoB;

8) pa3paboTKa HOPM U MPABWJI U OCYILIECTBIEHUE KOHTPOJIS 32 MX COOMIOCHUEM;

9) BBIMYCK OOMUTAlIMOHHBIX 3aliMOB;

10) BOBJIEUEHUE B MHBECTULIMOHHBIN MPOLIECC BPEMEHHO MPUOCTAHOBJIEHHBIX CTPOEK U 0OBEK-
TOB, HAXOASAIIMX CS B TOCYJAPCTBEHHOW COOCTBEHHOCTH;

11) npenocrasieHue CpeACTB MO UTOTaM ayKLIMOHOB POCCUMCKMM M MHOCTPAaHHBIM MHBECTO-
pam.
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8. IIpuobLIb KaK HCTOYHUK WHBECTUIUI

Bce yBennuenue nprObUIH onpeiesisieTcs: HeHoBbIM (pakTopom. HexBaTky (hmHaHCOBBIX pecyp-
COB OpraHM3alMK CTApAIOTCsl BOCIIOJIIHUTD 32 CUET YBEIWYEHHS 1IEH Ha CBOIO MPOLYKLIMIO.

OpnHako NOBBIILIEHUE 1IEH IPUBOAUT K NMpo0OeMaM, CBA3aHHBIM C ITpoJakel NPOAYKLHH, U, KaK
CJIE[ICTBUE, BEET K POM3BOICTBEHHOMY CHajy.

ITO MOXET rPO3UTh OAHKPOTCTBOM MHOTMM TIPEATIPUSTHSIM.

[TpaBuTenbCTBO pa3zpadaTeiBaeT Mephbl, KOTOpBIe oOJeryar pupmMam co3gaHre HeOOXOAMMBIX
(pMHAHCOBBIX peCypcoB AJIsl pa3BUTHUS NPOU3BOACTBA, TeM Oojiee YTO ceiyac OHU MPEACTaBIISIOT
coOO¥ OJJMH M3 TJIaBHBIX NCTOYHUKOB KAITMTAJIOBJIOXEHHU B 9KOHOMHUKY.

OnHaKo B YCJIOBUSX OKUJIAHUSI BBICOKOTO YPOBHS MH(JIALIMU U OTCYTCTBHS BO MHOI'MX OTpac-
JISIX KOHKYPEHTHOI OOpbOBI 32 PHIHOK COBITA M3TOTABIMBAEMON MTPOAYKIIMH, BHICBOOOXKIEHHE Pecyp-
COB 1J1s1 (PMHAHCUPOBAHMSI KAIMTAIOBJIOKEHUI caMo 1o cebe He OKa3bIBaeT BAKHOTO BIIMSIHUS Ha
NPUHATHE PelleHUH 10 MOBOAY MHBECTULIMIA.

Poct nnmnsiimm obectieHnst coOCTBeHHBIE CpecTBa (bUPM, TTOTyYSHHbIE 32 CYET aMOPTU3ALIH-
OHHBIX OTUYMCJIEHUH, @ 3TOT UCTOYHUK KAIUTAJIOBJIOKEHUI (DAKTUUECKU JeBaTbBUPOBAJL.

VBennyeHne CTOMMOCTH aMOPTU3ALMOHHBIX OTYHCIEHUI M CAMUX OCHOBHBIX CPEJCTB OpraHu-
3alMid TPONOPLMOHAIIBHO TeMIaM UH(IAMY JaeT yBeJIMYeHue UICTOYHUKOB COOCTBEHHBIX CPE/ICTB
1J1s1 (PUHAHCUPOBAHU ST KAl TaJIOBJIOKEHH.

Peskwuii poct nedurmra rocOoKeTa He O3BOJISET PACCUMTHIBATH HA pellieHHe NHBECTUIMOH-
HBIX MPOOJIEM 3a CUET LEHTPAIM30BAHHBIX UCTOYHUKOB (pMHAHCMpOBaHUsA. [Ipy HeJOCTaTOYHOCTH
OIOIKETHBIX CPEJICTB KaK MOTEHIMAIbHOIO MICTOUHUKA IOCY/1apCTBEHHBIX MHBECTULIMI TIpeIpUsITHE
OylieT BBIHYKJIEHO NIEpEeTH Ha KpeIMTOBaHKE, B3aMeH Oe3BO3BPaTHOIO OIIKETHOTO (PMHAHCUPOBA-
HUSA. YCHIUTCS KOHTPOJIb 3a LIEJIEBBIM MCIOIb30BAaHUEM KPEIMTHBIX JIBIOT. [ co31aHus rapaHTuii
BO3BPATHOCTH KpeauTa OyleT paclpoCTpaHATCsS CHCTEMa 3ajora MMYIIECTBA B HEIBMKUMOCTH, K
[IpUMepy 3eMJIH.

ITpuBneyeHre B MUHBECTULIMOHHYIO c(hepy CpeJICTB HaceJleHusl IyTeM cObITa aKLUiA TPUBATU3HU-
PYEMBIX OpraHU3alUil 1 MTHBECTULIMOHHBIX (POHIOB SABJISETCS HE TOJBKO UCTOYHUKOM KalMTaJIOBJIO-
’KEHUH, HO ¥ OHUM M3 IyTel 3aIuThl OT MHMIALMK COOCTBEHHBIX cOepekeHUI IpaxkIaH.

VHBECTULIMOHHYI0 aKTUBHOCTb HACEJIEHUsI MOKHO CTUMY/IMPOBATh C IOMOIIBIO YCTAaHOBJIEHHUS
B MHBECTULIMOHHBIX OaHKax OoJiee BHICOKMX MPOLEHTHBIX CTABOK M0 JINYHBIM BKJIa[aM IO CPAaBHEHUIO
C MHBIMHM OQHKOBCKHMMH yUPEKICHUSIMH, TIPUBJICUSHUE ICHEKHBIX PECYPCOB HACEJICHUS Ha JKUJIUIII-
HOE CTPOMTEJILCTBO, IIPEI0CTABIEHHE I'PasklaHaM, KOTOPbIE YUaCTBYIOT B MHBECTUPOBAHUY IPeIIPH-
ATHUS, OIPEJIeJICHHOTo MIpaBa Ha MOKYIIKY €ro MPOLyKLUH MO 3aBOJICKOM LIeHe U T. II.

Jlns HamsbiBa cOepeXeHUil HaceJeHUsl Ha PHIHOK KaruTajla HeOoOXOOUMBbl MMOCPEAHUYECKUEe
(brHaHCOBBIE OpraHU3alvu.
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9. HopmaTuBHO-IpaBoBoOe o0ecrnevyeHne
HMHBECTHIIMOHHOMH J1€eATEeJbHOCTH

[IpaBo ycraHaBIMBaeT HOPMATUBHYIO 0Oa3y, OMpeesseT MoJoKeHHe CyObeKTa HHBECTUIIMOH-
HOU JeSATEJIbHOCTH, YCTAHABJIMBAET IOPUANYECKYI0 OTBETCTBEHHOCTD, ONPENIENSAET Pa3IMYHOE UCIIONb-
30BAHME MHBECTULIMOHHOM IEATEIbHOCTH U KOHTPOJIUPYET OTHOIIEHUSI MEXKAY YYaCTHUKAMU, B TOM
YUCJIE U C TOCYJAPCTBOM.

[TpaBoBbIE HOPMBI UMEIOT HECKOJIBKO XapaKTEPOB: TO3BOJISIONINIA, 3aMpelalonvii, 00sI3bIBaI0-
U U CTUMYJIAPYIOLLIUH.

[IpaBoBOE peryarpoBaHre MHBECTULIMOHHOW JeATebHOCTH B Poccuiickon Penepanuu ocy-
LIECTBJISAETCS IByMs 3aKOHOAATEIbCTBAMM.

[lepBoe — 31O crienMabHOE MHBECTULIMOHHOE 3aKOHONATEIbCTBO, BTOPOE — IPAKAAHCKOE U
XO3SIHCTBEHHOE.

NHBeCcTUIIMOHHOE 3aKOHOAATEILCTBO KOHTPOJIMPYET U HAIPABJISIET NOPSA0K PUBJICYEHU S OTe-
YECTBEHHBIX 1 MIHOCTPAHHbIX WHBECTULIUN.

CrienmasibHOE MPaBOBOE PETYIMPOBAHUE UHBECTULIMOHHOM JEATEIbHOCTU MTPEICTABICHO HOP-
MaTUBHO-ITPABOBBIMU aKTAMU, [I03TOMY HOCUT KOMILUIEKCHBIN XapakTep.

Tpu ypoBHSI HOPMAaTUBHBIX aKTOB HOPMAaTHBHO-TIPABOBOW Oa3bl MHBECTUITMOHHOM JIEATEIIbHO-
CTH:

1) 3akoHOHaTENLHBIE:

a) BBICLIEN I0PUJUYECKOMN CUJIBI — (pefiepasibHble KOHCTUTYLIMOHHBIE U (pe/iepalibHbIe 3aKOHBI;

0) MeXAyHapOIHbIE TOTOBOPHI;

B) 3aKOHOJATENILCTBO CYObEKTOB (he/iepalii;

2) TTION3aKOHHBIE AKTHI:

a) ykassl [Ipe3unenrta Poccuiickoit Penepanuu;

0) MEXIPaBUTEIbCTBEHHbIE TTOCTAHOBJICHUSI;

B) [IPaBUTEIbCTBEHHBIE IOCTAHOBJICHUS;

I') BHEIITHEIKOHOMUYECKHE coraieHus cyobekToB Poccuiickoit ®eneparyu;

1) BEIOMCTBEHHBIE aKThI — ITPUKA3bl U MOCTAHOBJIEHNSI MUHHUCTEPCTB U Be1IoMCTB Poccuiickon
Ddenepanuu;

€) MOCTaHOBJIEHHS M PELIEHUs] OPraHOB MECTHOTO CaMOYIIPABJICHHUS;

3) JOKaJIbHbIE, TPEICTABICHHBIE CUCTEMOM aKTOB MHAMBUYATIBHOTO XapaKTepa:

a) aIMUHUCTPATUBHbIC AKThl YYACTHUKOB MHBECTULIMOHHOM JI€ATEIbHOCTH;

0) HOpPMaTHUBHO-ITPABOBBIE TOTOBOPHI (HA OCHOBE MEXIYHAPOTHOIO MyOJIMYHOTO U YACTHOTO
rpaBa, IPakJAaHCKOro U TpyaoBoro npasa Poccuitckon deneparmm).

st cyObekTa MHBECTUPOBAHMS BaKHO 3HATh BCE OCHOBHBIE IMOJIOKEHHUS 3aKOHOAATEbCTBA
1T HEJIOMYIIEHUsI OIMOOK, KOTOPbIe MOTYT BIIOCJIEICTBUY MPUBECTH K IJIOXUM PE3yJIbTaTaM.
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10. OTTOK KanuTaJaa

3a nocieanue roapl B Poccuu nossBUIMCh NpefnpusATHs U NpeJIpUHAMATeH, HAKOIUBILIUE
KpYIHbIe KarmuTaisl. KpynHele cpeficTBa nepeBosaTCs B 3ama/iHble OaHKU U3-32 HEYCTOMYMBOTO KO-
HOMMYECKOTO TOJIOkeHUsI B cTpaHe. Oxuaanock, 4to Poccust craHeT oOpamarsesi K 3apyOesKHBIM
Kpeauropam i1 (PMHaHCUPOBAHMS OOJBIINX MHBECTULIMI 110 MEepe TOro, Kak CTpaHa aKKJIMMAaTU3U-
pyeTcsl K ppIHOUHBIM OTHOLIEHUSAM. DTOr0 HE IMPOMCXOAUT, MOITOMY OTTOK JIEHEKHBIX PECYPCOB U3
Poccru B HECKOJIBKO pa3 MPEBbILIAET UX MPUTOK.

B 1993 r. Poccus Bbigana 6osee KpyIHHble KPeAUTbl 3apyOeKHbIM 3aeMILMKaM, YeM 3aHsiia
cama.

Castb/10 IO aKTHBY TEKYIIIEro IUIaTeKHOro Oananca Poccun (koraa rpaxziaHe cCyx)aioT Ooblie
JEHET, 4YeM 3aHUMAloT) COCTaBUIIO OKoJIo 10 MiIpA 10JU1apoB.

ITO yCUIMIIO MHBECTULIMOHHBIN «TOJO» B CTPAHE U MPUBEJIO K JaJbHEHIeMY OCIa0IeHUIO
HALMOHAJIbHOM BaJTIOTHI.

3HauMTeNbHAsA YacTh HAKOIUIEHHBIX POCCUMCKMMM OM3HECMEHaMU CpEJCTB MOJ BIMSHUEM
pUCKa BO3MOXKHOIO COLIMAJIBHOTO B3pbIBa, MPH UHQIIALMKM M HETIPEPbIBHOM MaJiIeHus Kypca pyosns,
niepenpaBiseTcs B 3amaaHble OaHKM WM UCTIONb3YeTCs Tl OKYIKH HEHHBIX OyMar U HeJIBHKHMO-
CTH.

DkoHoMuKa Poccuu cmikom HecTabuilbHa 1151 OCYILECTBIIEHUSI IOITOCPOYHBIX MHBECTULIMI.

B cBsA3M ¢ 3TUM NpeanpUATHS UCTIONB3YIOT CBOU CPEACTBA HE JIs1 KallMTAJIOBIOKEHUsI BHYTPH
CTpaHBbl, a JUIs BbIAAYM KPEJUTOB 32 PyOeK.

Komnanumu-skcroprepbl B OCHOBHOM XPaHSIT CBOM JIOXOIBI Ha CYeTaxX B 3apyOekHbIX OaHKax
BMECTO TOTO, YTO-Obl OHM HaXonwIuch B Poccun 1 HanpaBJisijiMCh HA HOBblE MHBECTHULIMM.

ITOT MpOLECC, U3BECTHBINA KaK yTeuKa Kanurala, B OOJIBIIMHCTBE CIy4aeB HOCUT IPOTUBO3a-
KOHHBII XapakTep.

U Bce-Taku ropasio HaJieKHee MOMeNIaTh KanuTajl B 3apyOeKHbI OaHK CO CTaOMIIBHON KO-
HOMMKOM, YeM B HECTAOMIIBHYIO POCCUICKYIO 9KOHOMHUKY.

KpynHomacitaOHblii OTTOK MHOCTPaHHOH BasIOTHl 3a Ipeaensl Poccun BBIHYIWII NPUHSATD
OpraHU3aLMOHHO-TIPABOBbIE MEpbI M0 YCUJIEHMIO KOHTPOJIS 32 BO3BPAaTOM BAIIOTHON BBIPYYKU B
CTpaHy.

JL71s1 TOro 4ToOBI POCCHIACKHE MPEANPUATH S He OOSIIMCh MHBECTUPOBAThH CPEACTBA B SKOHOMHKY
Poccuu, HykHO co31aTh yC/IOBUSA AJI1 YMEHBIIEHUS! MHBECTULIMOHHOTO PHUCKA.

BenmmunHa pucka MoeT ObITh YMEHbIIICHA 32 CYET CHUKEHUS MH(IISALN, TPUHSTHS CTaOWITb-
HOT'0 9KOHOMHYECKOTO 3aKOHOJIATENIbCTBA, OCHOBAHHOTO Ha PHIHOYHBIX MOTEHIIMAIAX.

I'aBHBIE MICTOUHMKH OTTOKA KaIlUTajla MOTYT ObITh Kak JIETMTUMHBIMHU, TAK U HEJIETUTUMHBIMHU.

B umnco IeruTMMHBIX MICTOYHUKOB BKJIIOYAIOTCS CAHKIIMOHMPOBAHHbBIE NHBECTULIMU B 9KOHO-
MUKY MPOYMX CTPaH B KAUECTBE CO3[IaHMsI COBMECTHBIX NIPEANPUATHI WM JOYEPHUX (PUPM.

CoBokynHble MacITaObl OTTOKA BATIOThl HE MOT'YT TOUHO M3MEPAThCA, TaK Kak (pUHAHCOBas
CTaTUCTHKA, ECTECTBEHHO, YUUTHIBAET TOJIBKO UX JIETAIBHYIO YaCTh.

TexHOJIOorus NpoBe/IeHNs PhIHOYHBIX pepOpPM MPEAIIONAraeT Mnocie10BaTeIbHOCTb.

Bwmecre co cTumynrpoBaHueM MTPUTOKA KanuTaia cpasy e JOJKHBI IPUHUMATHCS MEpBI, ITpe-
MATCTBYIOIIME OTTOKY KallMTajIa 3arpaHulLy.
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11. Buabl HHOCTPAHHBIX WHBECTHIUI

MHocTpaHHble MHBECTULIMM — 3TO BKJIaJ MHOCTPAHHOIO KalMTajla B aKTHUBBl HALIMOHAJIBHBIX
KOMITaHUM.

ITO MOXKET OCYILECTBIIATHCA KaK B IEHEKHOM, TaK U B TOBAPHOU (popMme.

WHocTpaHHble THBECTUIMM ITOMOTAIOT CTAOMIIN3UPOBATh SKOHOMUKY CTPAHBI M CIIOCOOCTBYIOT
ee pocTy.

B 3aBHCHMMOCTH OT aKTUBOB, B KOTOPBIE ITPOMCXOAUT BJIOKEHHE KauTaa:

1) peanbHble MHBECTULIMU — BKJIA/I B JI0JITOCPOYHBIN MPOEKT C PUOOPETEHUEM HOBBIX MTPOM3-
BOJICTBEHHBIX OOBEKTOB 3a TPaHUIICH.

2) ¢pmHaHCOBBIE MHBECTULIMM — MPUOOPETEHNE MHOCTPAHHBIX LIEHHBIX OyMar, T. €. BJIOXEHUE
B UMYILECTBO.

3) HeMaTepUaJIbHBIE UHBECTULIMU — ITOKYTIKa HEMaTepUAJIbHBIX 11PaB, T. €. JIULEH3UH, TATEHTOB.

®opmMbl COOCTBEHHOCTH Ha MHBECTHILIMOHHBIE PECYPCHI:

1) rocynapcTBeHHbIE HHBECTHIIMN — OIOJIKET rOCYIapCTBa, HaIPaBJIEHHBIH 3a pyOeK 1o peliie-
HMIO NPABUTEIbCTBEHHBIX OpraHn3alui.

2) YacTHbIE MHBECTULIMU — BKJIa]] YACTHBIX MHBECTOPOB B OOBEKTHI, Pa3MeIlleHHbIE BHE TEPPU-
TOPUAJIBHBIX MPEJIEIOB JAHHOW CTPaHBI.

3) cMelaHHbIE THOCTPAHHBIE MHBECTULIMY — COBMECTHBIE MHBECTULIMU TOCYJAPCTBA U YaCTHBIX
MHBECTOPOB OCYIIECTBIISIEMBIE 32 PYOEKOM.

B 3aBucrMoOCTH OT XapaKkTepa UCIOJIb30BAaHUS:

1) npeanprHUMaTeIbCKUE UHBECTULIMM — BJIOKEHUE B OM3HEC, HAllPaBJICHHOE Ha MOJyYeHue
npuObLIY B BUJE AUBUJIEH]A.

2) ccyHble MHBECTULIMU — CBSI3aHbI C ITPEAOCTABIEHUEM CPEJCTB Ha 3a€MHOM OCHOBE C LIEJIbIO
MOJTyYeHUs1 IPOLIEHTA.

B 3aBrcrMMOCTH OT OOBEKTA BIIOKEHHUS] UHBECTHLIMIA:

1) npsiMble MHOCTPaHHbIE MHBECTULIMN — BJIOKEHUSI MHOCTPAHHBIX MHBECTOPOB C MOCJEAYIO-
IIM PaBOM KOHTPOJISL U Y4acTusl B YIIPaBJIEHUH NMPeJNpUATUEM Ha TEPPUTOPUM JPYroro rocyaap-
CTBa;

2) noptdenbHble MHBECTHLIMH — BIOXKEHHUE TIEHHBIX OyMar C LeJblo TOTyYeHus JOX0aa B BUe
MIPOLIEHTOB WJIM TUBUJEH/IOB;

3) npoune UHBECTULIMM — BKJIaibl B OaHKH, TOPTOBbIE KPEJUThI, KPEIUThI IPABUTEIbCTBA MHO-
CTPaHHbIX FOCYAAPCTB, IPOYME KPEIUTHI U T. II.
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12. IIpuBjieueHHe MHOCTPAHHBIX HHBECTHUIIUN

[TpuBneyenre nHBeCTULIMI (KaK HAllMOHAJIBHBIX, TAK U MHOCTPAHHBIX) B 9KOHOMUKY Poccun
SIBJISIETCS. HEOOXOAMMBIM CPEACTBOM YCTPAHEHUSI MHBECTUIIMOHHOTO «TOJIOfIa» B TOCY/IAPCTBE.

BaxHbIM MOMEHTOM SIBJISIETCS CTPAXOBAHUE UHBECTULIMI OT HEKOMMEPYECKUX PUCKOB.

ITpucoenuuenve Poccum Kk MHOroCTOpOHHEMY AareHTCTBY [0 TapaHTUSM WHBECTHLIMI
(MUT'A), cTpaxyoiiemy AeATeIbHOCTb OT HOJIUTUYECKUX U TPOUYMX HEKOMMEPUYECKUX PUCKOB, SIBJISA-
€TCs BAXKHBIM XOJIOM B 3TOM cpepe.

ITpaBuita 1 3aKOHBI, AOJDKHBI JABaTh TApPaHTHIO UX MPUMEHEHUS K e TeIbHOCTH MOTEHIUAb-
HBIX MHBECTOPOB.

ITpaBoBoii pexum B Poccunt HENMOCTOsIHEH, TaK KaK HAXOAUTCS B CTaUU MOCTOSTHHOTO pedop-
mupoBanusi. [lorpedHOCT rocygapcTBa B MHOCTPAHHBIX MHBECTUIMSIX cocTaisier 10—12 mupa fon-
JapoB B T1ofl. XOTS IJIs1 TOTO, YTOOBl MHOCTPAHHBIE WHBECTOPBI CAENAIN TaKHUE BIJIOKEHHS, HYKHBI
OYeHb CYLIECTBEHHbIE IPeOOPa30BaHMsI B MHBECTUIIIOHHOM KJIIMATe.

B Onmmkaiiiem OyayieM 3akoHozaTesbHas 6a3za (PyHKIMOHUPOBAHM S MHOCTPAHHBIX MHBECTHU-
Ui I0JDKHA OyeT YJTyUIIUThCS 32 CUeT NPUHATHS HOBEHIIMX peJaklvii 3akoHa 00 MHBECTHLIMSIX,
3aKkoHa 0 CBOOOTHBIX 9KOHOMUYECKHUX 30HaX U 3aKOHA O KOHLIECCHSIX.

Bosnblioe 3HaueHne Takxke OKaXeT 3aKOHOJATeSIbHOE OIpeAesieHne MpaB COOCTBEHHOCTU Ha
3eMITI0.

UYUroObl 001ErYUTh JOCTYIT MHOCTPAHHBIX MHBECTOPOB K MH(OPMALMU O MOJIOKEHUH Ha MHBE-
CTHLIMOHHOM pbIHKe Poccum, 6bu1 cozaan ['ocynapcTBeHHBIN MH(MOPMAIMOHHBIN LIEHTP CONEHCTBHS
MHBECTULIMSAM, OPraHM30BABILMI OaHK MpeIokKEeHUN POCCUICKON CTOPOHBI 10 0OBEKTaM UHBECTH-
pOBaHUsI.

JInst yomydimeHuss THBECTUIIMOHHOTO KJIMMAaTa M CTaOWIIN3alii SKOHOMUKH TpeOyeTcsl pUHS-
THE psJia CYIIECTBEHHBIX MEP, KOTOpbIe HallpaBJieHbl Ha (POPMUPOBAHKE B CTPaHE KaK OOIIUX YCIIo-
BUIl pa3BUTHUS IMBUIU30BAaHHBIX PHIHOUYHBIX OTHOLLIEHUM, TaK U CrIeLU(PUIECKUX, HETOCPEICTBEHHO
OTHOCSILMXCS K PELIEHUI0 BOIIPOCa O MPHUBJIEYEHUN MHOCTPAHHBIX NHBECTULIUI.
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13. Mepsbl 0 npuBJIeY€eHNI0 HHOCTPAHHbIX HHBeCTUIIHI

IlepBoouepeHBIMU MEPaMU, UMEIOIMMHU OO XapaKTep, SABJAIOTCA:

1) mocTmxeHre MexX 1y pa3JIMYHbIMU CTPYKTYpaMU BJIaCTH, IOJIUTUYECKUMU NAPTUAMMU U IIPO-
YMMU OOLIECTBEHHBIMU OPraHU3alMsAMU HAIIMOHAIBHOTO COIJIACHS;

2) yckopenme padboTsl ['ocynapcTBEHHOH TyMbl HaJl YTOJIOBHBIM 3aKOHOATEIbCTBOM U 'pask-
JAHCKUM KOJEKCOM, LIEJIIMA KOTOPOM SBJISIETCS CO3JaHKME LMBWJIM30BAHHOIO HEKPUMHHAJIBLHOTO
PBIHKA B CTPaHE;

3) pagukanuzanyst 60pbObl C IPECTYITHOCTBHIO;

4) orpaHuyeHue TEMIIOB MH(IIALMUA BCEMH MEpPaMH, W3BECTHBIM B MMPOBOM IPAKTHKE, 3a
WCKJIIOYEHUEM HEBBITUIATH paOOTAIOLIMM 3apILIaThl;

5) mepecMOoTp HAJOrOBOTO 3aKOHOJATENhCTBA B OOJNIACTH CTUMY/IMPOBAHMS MPOU3BOACTBA, A
TaKXKeE €ro YIPOLLEHHE;

6) MOOMIIM3aLIMsI CBOOOIHBIX CPECTB HACEIEHUSI U MTPEANPHUATHI Ha MHBECTULIMOHHBIEC HYXKIbI
C ITOMOILBIO YBEIMUYEHHUS IIPOLIEHTHBIX CTABOK I10 JIETIO3UTAM U BKJIaJaM;

7) BHEIpEHUE B CTPOUTENILCTBO CHCTEMBI OIIATHl OOBEKTOB 32 KOHEUHYIO CTPOUTEIIBHYIO MTPO-
AOYKLHIO;

8) 3armyck npeaycMOTPEHHOTrO 3aKOHOJATEIbCTBOM MeXaHU3Ma OaHKPOTCTBA;

9) nmpenocTaBieHNe HAJIOTOBBIX JILIOT OaHKaM, HTHOCTPAHHBIM U OTEYECTBEHHBIM MHBECTOPAM,
KOTOpbIE YT Ha JOJITOCPOYHBIE MHBECTULIUH, C TEM, YTOObI IETMKOM KOMIIEHCUPOBATh UM YOBITKH
OT OYEHb MEJIEHHOTo 000pOTa KaluTasa 1o CPaBHEHUIO C APYTMMHU HAIIPABJICHUSMU UX JESTEIbHO-
CTH;

10) popmupoBanme 00IIEro peIHKA CO CBOOOAHBIM MepeMelieHIeM TOBApOB, KaluTaia 1 pado-
yeit ciibl B pecyonnkax OviBinero CCCP.

B uncne mep no akTUBU3aLMY UHBECTULIMI HAJI0 OTMETHUTB!

1) cpounoe paccMoTpeHre ¥ puHsTHE JlyMOii HOBOTO 3aKOHa 00 MHOCTPAHHBIX MHBECTHUIIMSX
B Poccun;

2) NpUHATHE 3aKOHOB O KOHLIECCUSIX U CBOOO/IHBIX 9KOHOMUYECKUX 30HAX;

3) co3maHMe CUCTEMBI ITpHeMa MHOCTPAHHOIO KaluTasa, KOTopas BKIIOYAET KOHKYPEHTHYIO
U IIUPOKYI0 CETh MHCTUTYTOB TOCYJapCTBA, KOMMEPUECKMX OaHKOB M CTPaxOBbIX OpraHU3aluii,
CTPaxyIOLIMX MHOCTPAHHBIA KamMTal OT KOMMEPYECKMX U IMOJIATHYECKHUX PUCKOB, MH(pOpMAaIU-
OHHO-TIOCPEJHNYECKUX LIEHTPOB, KOTOPbIE 3aHUMAIOTCS TOAOOPOM U 3aKa30M aKTyaJIbHbIX IIPOEKTOB
g Poccun, MOMCKOM MHBECTOPOB, 3aMHTEPECOBAHHBIX B UX PEAIM3alMM U ONIEPaTUBHOM O(pOpM-
JIEHUU CAEJIOK «I10]] KJTIOU»;

4) cozpanue B Poccnu 3a KOPOTKME CPOKM HALIMOHAJIBHOW CUCTEMBI MOHUTOPHHIA UHBECTULIM-
OHHOTI'0O KJIMMAaTa;

5) pa3paboTKa M MPHUHSATHE TPOrPaMMBbl YKpeIIeHHs Kypca pyossi U mepexoa K ero MoJHou
KOHBEPTUPYEMOCTH.

ITU Mepbl CYyLIECTBEHHO ITOMOTAIOT IPUTOKY MHOCTPAHHBIX M HAIIMOHAJIBHBIX NHBECTULIMN.
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14. uBeCcTUIIMOHHBIN POEKT

MHBECTUIIMOHHBINA MTPOEKT — 3TO MPOrpaMma MEpPONPUSTUH, C MTOMOIIIBI0 KOTOPBIX OCYILIECTB-
ns0TCst (P PEKTUBHBIE KaNMTAIBHBIE BJIOKEHUS JIIS TOTyYeHUS] TPUOBLITH.

MHoroo6pa3zue UHBECTULIMOHHBIX OOBEKTOB I0BOJILHO BeTMKO. OHU Pa3InyaloTcs Mo JJIUTeb-
HOCTH ¥ 00beMy (PMHAHCOBBIX PECYPCOB, MacIiTadaM u T. 1. OJJHAKO Kk Iblii MTHBECTUIIMOHHBIN MTPO-
€KT COCTOUT U3 YEThIPEX OJMHAKOBBIX JIEMEHTOB:

1) pacyeTHbIi NIEpUOA — MEPUO, peaTU3aIK MTPOEKTA;

2) YnCThIe THBECTHUIINK — 00BEM 3aTparT;

3) JeHeXHBIN ITOTOK — YMCTHIA JEHEXHBIN ITIOTOK OT JIesITeJIbHOCTH,

4) TMKBUIAIMOHHASI CTOUMOCTh — 3aTpeOOBaHNe U U3BJICUCHUE KAITUTAJIA B KOHIIE CPOKa KO-
HOMMWYECKOH W3HW WHBECTULIUI.

Heo6xonumocTh paccMOTpeHusl IaHHOTO MPOEKTa 3aBUCUT OT COOTHOIIEHUSI 3TUX YEThIpeX
3JIEMEHTOB.

Heob6xonumas undopmanusi, 3apaHee MOArOTOBJICHHAS AJIsl MPUHSATHS PEIIeHUs], SABJISETCS
MepBOOYepeTHON 3a/1a4eil HHBECTULIMOHHOTO IMPOEKTa.

Ee ocHOBHBIM METO/IOM SIBJISIETCS] MATEMATUUECKY TOCTPOEHHAS CXeMa MOCIIeICTBUN MPUHSTHS
COOTBETCTBYIOLIUX PEIICHUI.

Mo 3TO¥ cXeme Mbl CMOTPUM, JOCTaTOYEH JIM 00bEM WHBECTHIIWH I IAHHOTO SKOHOMUYe-
CKOro cyObeKTa, OCOOEHHO BJIMSIHKE Ha ero TeKyIlee U MepcreKTUBHOE (PMHAHCOBOE COCTOSTHHE.

[lepen npuHsATHEM yNpaBiI€HYECKUX PELICHUI HYXKHO MPOBECTU CTAUIO IJIAHUPOBAHUS WU
MIPOEKTUPOBAHM S, KOTOPAsl 3aBEPIIUTCS Pa3padOTKON MHBECTULIMOHHOTO IMPOEKTA.

B vHBECTHIIMOHHOM MPOEKTE COAEPKUTCS MepeueHb OLIEHOK U MoKa3atesel ero 3(peKTuBHO-
CTH 32 BeCh MepHO[] CYIIECTBOBAHUS — OT HAYaJIbHOM CTAAUU Pa3pabOTKH JIO MOTHOTO 3aBepIICHUSI.
OO1me cBeieHHs O MPOEKTe JAOIKHBI BKJII0YATh:

1) HampaBlieHre MPOEKTUPYEMOTO TPOU3BOACTBA, COCTAB MPOU3BOIUMON MPOAYKIIUY;

2) cBelieHUsI O pa3MelleHNH TPOU3BOJICTBA;

3) uHdopMalmio 00 0COOEHHOCTSIX TEXHOJOTMU M COAEpKAaHUU IMOTPeONIsieMbIX PEecypcoB,
CHCTEME peai3alliy MPOU3BOIAMMON MPOLYKIIUH.
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15. ZKu3HeHHbII UKJ HHBECTUIIMOHHOTO MPOEKTa

VIHBECTULIMOHHBIN MPOEKT CONMPOBOXKIAETCA AOKYMEHTALMEN, YTBEPKIEHHON B YCTaHOBJICH-
HOM MOpsAKE CTaHJapTaMHu (HOPMaTMBaMM W MpaBUJIaMH), a TaKXke ONMCaHUEM IOC/IeJOBATEIbHO
BBITIOJIHSAEMBIX Ha MPAKTUKE JEHUCTBUI MO CPOKAaM OCYILECTBJICHUS] MHBECTHLIMI. DTa 4acTb JOKY-
MEHTAIUHU TIPEACTABIsET COOOM EeTaJbHO pa3pabOTaHHBIN OM3HEC-TUIaH (PUPMBI C pa3BEpPHYTHIMU
XapaKTepUCTUKAMH TIPOEKTa, 0O0OCHOBAHKMEM €r0 MPOAOKUTEIBHOCTH, OCOOEHHOCTEH peasln3aliy,
VCTOYHUKOB Y HAlpPaBJIEHU A€HEkHBIX TIOTOKOB U AP.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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