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[ToHATHUEe n 3Ha4yeHune
MHBECTULMOHHON OeATENbHOCTHU
donpmbl. Buabl, CoOCTaB U
MCTOYHUKN UHBECTULIUN.

OyYHKLUMN U Mepbl
rOCyAapPCTBEHHOro perynnpoBaHus
MHBECTULMOHHOW AEATENBbHOCTMN.

[1lpobneMbl 1 NepcrnekTUBLI
Pa3BUTUSA NHBECTULIMOHHOW
NEATENbHOCTM.



[TOHATHUE U 3HaAUYeHue

MHBECTULIMOHHOM

0eaTeNIbHOCTU (PUPMBbL.
Buabl, COCTaB U UICTOYHUKMH
MHBECTULUUMN



» UHneecmuuuu - T€HEKHBIC CPEACTBA, IICHHBIC OyMaru,
MHOE UMYIIIECTBO, B TOM YHCJIE UIMYIIIECTBCHHBIC IIPaBa,
MHBIC IPaBa, IMECIOIIHE JICHEKHYIO OLICHKY,
BKJIaJbIBA€MbI€ B 00BbEKTHI IPEAIPUHUMATEIBCKON U
(M) MHOM EATEIIBHOCTH B LIEISAX MOJTYUYCHHUS
OPUOBLLIN U (MIX) JOCTHXKEHMS HHOTO MOJIE€3HOIO

3 eKTa.

» WHBECTULIMOHHAA AESTE/ILHOCTh - BIIOXEHUEe
MHBECTULIMU N OCYLLIECTB/IEHNE NPAKTUYECKNX
NEVUCTBUM B LIensaxX nonydeHus npmbbinn n (unn)
NOCTUXKEHUSI MHOIO MOJsIe3HOro addeKTa.




NMHBeCTULUMOHHAaA AeATeNIbHOCTb MOXXeT
oOCyLleCTB/NATbCA C Pa3/indHbIMU LLENNIAMN.

CO3/1aHNe HOBbIX MPOU3BOACTB, NPOAYKTOB,
ycnyr;

HapaLllMBaHWe Npon3BOACTBEHHbIX
MOLLIHOCTEMN;

3aMeHa UAn MoaepHU3aLns OCHOBHbIX
CpeacTB;

PA3BUTUE U MOAAEPXKKA MHPPACTPYKTYPbI,
CTPOUTENBCTBA COLMAsIbHbIX OObEKTOB.




Buabl MHBECTULNN



v

NMNo 06‘beKTy MHBECTNPOBAHUA BbIAENAIOT
PeasibHble nHBecTuumm (NpsiMasi NOKyrnkKa peasnibHOro Kanutasna B
pa3nnYHbIX opMax):

B (bopMe MaTepuasbHbIX akTUBOB (OCHOBHbLIX (DOHAOB, 3eMNIN), OnaTa
CTPOUTENBCTBA U/IN PEKOHCTPYKLNN;

KanuTanbHbI pEMOHT OCHOBHbIX (DOH/10B;

B/1IOXKEHNA B HEMATEPUAJIbHbIE aKTUBbI. NMATEHTbI, JINLIEH3UWN, MNMPaBa
NoJ1Ib30BAHUA, aaBTOPCKUE MpPaBa, TOBaApPHblE 3HAKN, HOY-Xay U T. A.,

B/IOXXEHUS B YENOBeYeCKUn kanuTtan (BocnutaHne, obpasoBaHue,
HayKa).
DuHaHCcoBbIE MHBECTULIMM (KOCBEHHAs MOKYIMKa KanuTtana yepes
(PMIHAHCOBLIE aKTUBbI):
LileHHble bymaru, B ToM uncne yepes MNAdbI;
npenocTaB/IeHHble KpeauThl;
NM3UHT (ANa NU3nHrogaTtens).
CriekynsatTmnBHble nHBecTuumumn (NOKYMNKa akTUBOB UCK/TIOUUTENBHO paaun

BO3MOXHOM0 M3MEHEHUS LiEHbI):
BasItOThI;

AparoueHHble MeTannbl (B BuAe 06e3/IMyeHHbIX MeTalInyecKux
CYETOB);

LIeHHble 6ymaru (akumm, obnurauumn, ceptudukaTbl MHCTUTYTOB
COBMECTHOI0 MHBECTUPOBAHUSA U T. M.).



vV v vyyvyy

10 OCHOBHbIM Le/iISM UHBEeCTUPOBaHUA

[1pAMble MHBECTUL MU
[lopTenbHble HBECTULINK
PeasnibHble NHBECTULNU
HednHaHCOBble MHBECTULNU

NHTennekTyasnbHble MHBECTULINK (CBSA3aHbI C
obyyeHneM cneunanncToB, NPoBeAEHNEM
KYpPCOB U MHOTMM APYrnM)




1o CpOoKaM BJ/I0OXKEeHMUSA

» KpaTKOCPO4Hble (40 OAHOro roaa);
» cpeaHecpodHble (1-3 roaa);
» JO/rocpoyHble (CBbllle 3-5 ner).

No ¢popme cO6CTBEHHOCTH Ha
MHBECTULIMOHHbIE pecypcCbl

YaCTHbIE;
rocy1apCTBEHHbIE;
MHOCTPAHHbIE;
CMELLAHHbIE.

vV v Vv Yy



Mo cnocoby yuéta cpeacrts

Ba/IOBble MHBECTULUUN — 0BLLNN OOBLEM
BKJ1a[bIBAEMbIX CPEACTB B HOBOE
CTPOUTENbCTBO, NpMobpeTeHne cpeacTs U
npeaMeToB Tpyaa, NPUPOCT TOBApHO-
MaTepuasibHbIX 3aMacoB U
MHTENNEKTYalIbHbIX LIEHHOCTEN;

YUCTbl€ MHBECTULIMN — BCSA CYMMa BasiOBbIX
MHBECTULIMWN 3@ BbIYETOM aMOPTU3aLMOHHbIX
OTUYUCIEHUN.



CocTtaB MHBeCTUUUuM

B coctaB nHBeCTMLMK BXOAAT (MOryT BXOAUTb) AEHEXHbIE
cpeacTtBa B hopMe NpuBEYEHHbIX cpeacTs (akuumn),
3aEeMHbIX CpeACTB, COBCTBEHHbLIX CPEeACTB, a TaKXe B
(popMe KOHKPETHbIX MaTepuasibHO-BELLIECTBEHHbIX
5/1EMEHTOB, HAaNpuMep B POpMe 34aHNKN, COOPYXKEHNN,
obopyaoBaHUs, MHTENNEKTYAsbHbIX LIEHHOCTEMN,
NMYLLIECTBEHHbIX NPaB, BHOCUMbIX Y4aCTHUKaAMMU
MHBECTULIMOHHOIO npouecca ansg cosaaHus (passutus,
MOAEPHM3aLMN) 06beKTa NpeanpuHMMaTE/IbCKOM
NESATENbHOCTU. TO €CTb MHBECTULIMWN NMPEACTABNSAIOT COOOU
No COCTaBy Kakoe-To 6naro, A/ MIHBECTUPOBAHUS B
NPOEKT MOryT UCMNOJIb30BaTbCH KakK OAMH, TakK U HECKOJIbKO
BMAOB AaHHbIX 6nar. B ntoboM cryyae nHeecTtuumm
NprnobpeTatoT CTOMMOCTHYIO XapaKTEPUCTUKY.



MCTOYHUKUN MHBECTULIUM

MICTOYHUKU MHBECTULIUN Ha
rocylapCTBEHHOM YPOBHE - 3TO B MEPBYIO
oyepeab rocyaapcTBeHHbIN 6romkeT PO n
bromxeTbl cybbekToB PP, a Takxe
Pa3/IMYHblE roCyaapCTBEHHbIE (POH/bI,
Hanpumep, MHBECTULIMOHHbBIN hoHA
Poccumckon ®epepaumu.




DYHKLUU U MepbI
rocyaapCrBeHHOro

peryimposaHus
MHBECTULIMOHHOM

aeaTenbHOCTU B PO.



[0Cy1apCTBEHHOE PErY/INPOBAHUE
UHBECTULIMOHHOIO poLiecca - 3TO CUCTEMA
Mep 3aKOHOAATENbHOIro, NCMONHUTENBHOIO
N KOHTPOJIMPYIOLLErO XapaKTepa,
OCYLLECTBASEMbIX MPAaBOMOYHbIMU
roCyJapCTBEHHbIMU YUPEXAEHNAMU OIS
CTUMY/IMPOBAHNSA MHBECTULIMOHHOM
AKTUBHOCTU M HA 3TOWN OCHOBE
3KOHOMMYECKOro pocTa.




vVvyyvyy

®YHKLMU rocylapCTBEHHOIro peryimpoBaHus

MHBECTULIMOHHOMU AEeATENbHOCTHU

onpeaeneHmMe HanpaBieHN S3KOHOMUYECKOTrO Pa3BUTHUS
CTpaHbl 1 pa3paboTka rocyaapCTBEHHbIX MHBECTULIMOHHbBIX
nporpammM;

NpoBeAeHne nccneaoBaHnin 1 GopMmMpoBaHUE NMPOrHO30B
Pa3BUTUSA MHBECTULIMOHHOIO pPbIHKA;

CO3[aHne 5KOHOMUYECKMNX OCHOB OCYLLECTB/IEHUA
MHBECTULIMOHHOWN AEATENIbHOCTU,

BbIpab0oTKa 3KOHOMMUYECKON 1 (PMHAHCOBO-KPEANUTHOM
NOJIUTUKM rOCYIapCTBa C YYETOM MEP Mo CTUMY/IMPOBAHWIO,
PErympoBaHmio 1 KOHTPOKO WHBECTULIMOHHOM
NEATENBHOCTY;

opraHm3aumst MHAHCUPOBAHMSA 0CO60 BaXXKHbIX MPOEKTOB;
MOHUTOPUHI UHBECTULIMOHHOW AEATENbHOCTY;
pa3paboTka HopMaTUBHOM 6a3bl;

NIMUEH3UPOBaHME OTAEeNbHbIX BUAOB AesATENbHOCTW.



Mepbl rocyaapCTBeHHOro peryJimpoBaHus
MHBECTULMOHHOMN AEeATENIbHOCTMH

coBepLIEHCTBOBAHNA CUCTEMbI HAJIOTOB, MEXaHM3Ma Ha4YUCNIEHNA aMOPTU3aLINNA
N NCMNoJ1ib30BaHNA aMOPTU3ALUMOHHbLIX OTHUC/TIEHUMN,

YCTaHOBJIEHUA CY6'beKTaM MHBGCTVILI,VIOHHOVI AEATENNBbHOCTU CneunaibHbIX
HaJ10roBbIX peEXMMOB, HE HOCALLNX MHONBUNAYAJIbHOIO XapPaKTeEpPaQa,
3dllnTbl MHTEPECOB NHBECTOPOB,

NpeAOCTaB/IEHNSA CY6'beKTaM l{I’HBeCTVILI,VIOHHOl‘/JI AEATENIbHOCTU JIbIrOTHbIX

YCNOBWUM NONb30BaHUA 3eMNEN 1 APYrIMA NPUPOAHBIMU pECYpCaMu, HE
NpOTUBOpEeYalLnX 3aKkoHoAaTenbCTBy Poccumnckomn ®egepaunu;

PACLLUMPEHNS UCMOSIb30BAHUSA CPEACTB HACENEHUS U UHBIX BHEOIOMKETHBIX
WCTOYHUKOB (PMHAHCUMPOBAHWS XXUNNLLHOTO CTPOUTENBCTBA U CTPOUTENLCTBA
06BEKTOB COLMANBHO - KY/IbTYPHOIO Ha3HaYeHUS;

CO3aaHNA N Pa3BUTUA CETHU VIHqDOpMaLI,VIOHHO - dHAJINTUHECKNX LIEHTPOB,
OCyLleCTBNAOWNX PpeErynsapHoe npoeeaeHne peNnTUHros n ny6nvu<au,mo
PENTUHIOBbIX OLIEHOK CY6'beKTOB MHBECTULIMOHHOWN AEATENIbHOCTW,

NMPUHATUA aHTUMOHOMMOJIbHbLIX MEP,

paClLUNpEHNA BO3MOXXHOCTEN UCMOIb30BaHNS 3a/10roB Nnpn OCyLLECTBJIEHUN
KPEANTOBAHWA,

Pa3BUTUS MHAHCOBOrO NM3nHra B Poccuiickon denepauuu;

NpoBeaeHns nepeoLeHKN OCHOBHbIX (DOHAOB B COOTBETCTBUM C TEMMNAMMU
NHDNAUNN;

CO3aHNs BO3MOXHOCTEN (POPMUPOBAHNSA CyObEKTAaMN MHBECTULIMOHHOM
NEATENbHOCTN COBCTBEHHbBIX MHBECTULIMOHHbIX (DOH/I0B;



[MIpo6s1eMbl U NepCcneKTUBLI

pa3BUTUS UHBECTULIMOHHOWN
neaTesibHOCTMU



>

Mpo6s1eMbl pa3BUTUA UHBECTULIMOHHOM
AEeATENIbHOCTM.

BarkHenwuen npobnemMon pa3BuUTMS akTUBHbIX ONepauyi B HaLlei CTpaHe ABMSeTCs
ydactue 6aH|<0|3 B MHBECTULIMOHHOM [eATENbHOCTW. Cenyac, koraa roBopsit

MHBECTULMKM”, TO NOAPA3yMEBAOT "OaHKKN", 1 HanpacHo. B HacToslee BpeMs 06bEMBI
ocyLueCTBnﬂeMblx 6aHKkaMu MHBECTULINIA OUEHb HEeBENMNKN, B OCHOBHOM 3TO —
KPaTKOCPOYHbIE BIOXKEHWSI,

Apyras npobnema cesizaHa ¢ 06wmmMmn npobneMamMmm poCCUMCKOro COBPEMEHHOIO
3aKOHOAATENLCTBA. bosiblias YacTb HOBbIX HOPMATUBHO-NPABOBLIX aKTOB MPUHUMAETCA U
BBOAMTCS B AencTBue 6e3 4OCTaTOYHOW Or/lackun, YTO BBOAMT B 3ab1y)KaeHMe gaxe
cneumnanucToB. OCobeHHO BaXKHa CBOEBPEMEHHAA W AOCTAaTOYHAsA Ornacka Havubonee
CYLLECTBEHHbLIX HOBOBBEAEHUN U U3MEHEHWI, KOTOPbIE MOIYT U3MEHNUTL NMPEXHNE HOPMbI
Ha MNPOTMBOMOJIOXHbIE.

Apyras npobnema - Hanmume 601bLOro Yncna HOPMaTUBHbLIX aKTOB MOMUMO
(penepanbHbIX 3aKOHOB: MOCTAHOB/IEHUS MPaBUTENbLCTBA, YKa3bl Npe3naeHTa, 1 apyrue,
KOTOpble MOryT AaXe NpoTUBOPEYUTb ApPYr APYry, BBOAA MUHBECTOPOB B NMyTaHUUy. [1pu
3TOM [a)ke rocyAapCTBEHHble OpraHn3aunmn He MoryT 6biTb YBEPEHbI B MPaBUIbHOCTH
OLEHKM 3(PHEKTNBHOCTM MHBECTULIMOHHOIO NPOeKTa. MpuMep ToMy 3akoH «06
obLlecTBax C OrpaHUYEHHON OTBETCTBEHHOCTbLIO», COM/TACHO KOTOPOMY MUHMUMAJTbHbIN
pa3Mep yCTaBHOMO KanuTana AO/HKEH COCTaBNAaTb HE MeHee 100 MMHMManbHbIX pa3MepoB
OMn/athl TPyAa, B TO BPEMSA KaK U3AaHHbI paHee YKa3s [pesnaeHTta PO npeaycmaTtpusaet
Ang KOMMaHWIA C MHOCTPaHHbIM Y4aCTUEM MUHUMASIbHBIN YCTaBHbIA KanuTan B pa3Mepe
He MeHee 1000 MecAYHbIX MMHUMAbHbLIX OKNAaA0B.

CywiecTByeT npobnema [0BEpUsS MHBECTOPOB MPaBUTENLCTBY. BonbLuoi

AAMUHUCTPATUBHO- 6}OpOKpaTW—IECKMM annapart 3aTOpMa>X1Ba€eT pa60Ty MPaBOBbIX aKTOB,
NnoApPbIBAET AOBEPUE MHBECTOPOB K MNMPaBUTESNIbCTBY.



vVvVvyvVYyyvyy

NepcnekTnBbl pa3BUTUA UHBECTULIMOHHOM
AEeATEe/IbHOCTMH

CTMMYﬂMpnyU.laﬂ Hanorosas cucrema. CMbIC/1 JAHHOMO NONOXEHUS COCTOMUT B nepeHoce
HaJ1I0roBON Harpy3ku C Hanoroob10XxeHus 3apa60TH01‘/i naaTtbl, BbICOKOTEXHOJ/IOTMYHOIO
O60pYD,OBaHMﬂ, MHTeﬂﬂeKTyaﬂbHOﬁ CO6CTBeHHOCTM, KaK NCTOYHUKOB MHHOBALIMOHHOIO
pa3BuTnd, n D,OGE:]BJ'IEHHOI\;l CTOMMOCTMU, I'IpM6bIJ'IVI, KaK CNeACTBUA TaKOro pa3Bntunsa, Ha
HanoroobnoXxeHue p,oporoﬁ 3EM/IN U HEABWXMUMOCTU, NMPEAMETOB POCKOLLN, Ta6a|<a,
aJIKorosd, To €eCtb O6'beKTOB, HE OKa3blBaloWKMX peLwlaoero 3Ha4yeHna ansd MHHOBE:]LI,MVI.

BnaronpusaTHOE TEXHNYECKOE M TAMOXXEHHO-TapudHoe perynmpoBaHue. [NpoBoanMbIi

NPaBUTENbLCTBOM KypC YNPOLLEHNUS NpoLeayp KOHTPOSIS U PerynmpoBaHns yxe

MOKA3bIBAET 3HAUNUTESbHBIN NMONTOXUTENbHbIN 3g3cbeKT Ha (OPMUPOBaHNE

MHBECTULIMOHHOIO KNMMaTa. TaMOoXXeHHble NpobnieMbl - 0aHa U3 Hanbornee cepbesHbiX

NPUYMH OTKa3a MHBECTUUMI. [peanaraeTcs YCKOpUTb U YNPOCTUTb TaMOXKEHHbIE

Epou,ep,ypbl BMNJIOTb 0 YHUUKALMK X C NpoLieaypaMmn paboTbl TaMOXEHHbIX OpraHoB
BPOCOHO3a.

HesaBucMMBbIN cya 1 ryMaHM3aums 3akoHoAaTeNnbcTBa. HeobxoamMmo npoaomkaTb
ryMaHW3aLuio YronoBHOro 3aKOHOAATENbCTBA B COOTBETCTBUM C MPUHLMMIOM « 33
5KOHOMMUYECKNE NMPECTYMNIEHUS! - SKOHOMUYECKME HakasaHus». Kpome Toro cneayet
MOBbILLIATb NPO3PAYHOCTb AEATENBHOCTU apOUTPaXKHbIX CYZI0B U CO3AaHUE
aAMUHUCTPATUBHbIX CyA0B.

AHTUMOHOMOJIbHOE perynnpoBaHue.
[ocTtynHoe ansa 6busHeca pMHaHCMpOBaHMe.
[OCTYNHOCTb 3eMesibHbIX pecypcos.
ObecneyeHune Kaapamu.

Tapudbl Kak akTop ansepcudmukaumnn.



