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B coBpemennoe Bpemsi B Poccuiickort denepanun yaensieTcsi MPUCTaIbHOE
BHUMaHHE SKOHOMUYECKOM Oe3omacHOCTH. OJHUM U3 HANpaBICHUN BBICTYMAET
WHBECTUILIMOHHAS AESATEIbHOCTh, PEryJHpyeMasl psSaoM 3aKoHOB: DenepalibHbIN
3akoH Ne 39-®P3 ot 25.02.1999 roga «O0 HMHBECTUIIMOHHON NEITEIHLHOCTA B
Poccuiickoit @enepannu, oCymecTBIIeMOd B (opMe KamUTAIbHBIX BIOKEHUN»;
®epnepanbHbiii 3ak0H Ne 69—D3 ot 01.04.2020 roga «O 3ammTe U MOOUIPEHUU
KanutaioBnoxeHu B Poccuiickoit denepannmny; Oenepanbubiii 3akoH Ne 160—D3
ot 09.07.1999 roga «O6 uHoCTpaHHbIX MHBecTULIUSIX B Poccuiickoni deneparuny;

®enepanbhbiil 3ak0H Ne 46—D3 ot 05.03.1999 rona «O 3ammuTe paB U 3aKOHHBIX
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MHTEPECOB MHBECTOPOB Ha PBHIHKE LIEHHBIX OyMar»; ®denepanbHblil 3akoH Ne 156—
@3 o1 29.11.2001 roga «O6 UHBECTULIMOHHBIX (POHAAX» U APYyTHE.

Kak CY6’I)CKTI)I HHBGCTHHHOHHOﬁ ACATCIIPHOCTH BBICTYIIAKOT IOPHANYCCKUC

w ¢usndeckue nuia Poccuiickort deaepanny WM WHOCTPAHHBIX TOCYIAPCTB.

OOBEKTOM  SIBJISIOTCSA WHBECTULIMU, OIpEAeNsieMble 3aKOHOM KaK HMYIIECTBO,
HMMEIONIEE JICHEXKHYIO OIIEHKY, B TOM YHCJIE JEHEXKHBIE CPEJICTBA, IIEHHbIE OyMaru,
WHTEJJIEKTYalIbHOE UMYILECTBO, UMYIIIECTBEHHBIE ITPaBa U UHBIC MpaBa CyOHEKTOB.
['11aBHOM 11€JIbI0 THBECTUIIMOHHOM JIESITEIBHOCTH SBISETCA JOCTHKEHUE TIOJIE3HOTO
addexra u nosydeHue npuObUIU. MHBECTUIIMHU CIIy>KaT CIOCOOOM YBEIWYEHUS
KanuTajia, akTUBOB, IIEHHBIX OyMar, UMYIIECTBa MPEANPHUATHS, €r0 CO3JaHUIO,
PEKOHCTPYKIMU WA TEXHUYECKOMY IEPEBOOPYKEHUIO. B 3aBucHMMOCTH OT
00beKTa, 11711, (POPMBI U CPOKA MHBECTUIIMOHHBIX BIIOKEHUN MOKHO MTOAPA3CTUTh
UX Ha HECKOJIbKO BUIOB. (Pucynok Nel)

Mo o6sexmy:
1) MHBECTHMLKMKM B PEa/IbHbIE aKkTUBLI Mo pezuoHassHOMY NPU3HAKY:
2) MHBEeCTULMK B HEMaTEepUaAbHbIE aKTHUBbI 1) MHBECTUL MM BHYTPMU CTPaHbI
3) PUHAHCOBBLIE MHBECTHULMI 2) 3apybGexubie

No doxodHocmu: Mo cpoxy:

1) BricokogoxoaHbie 1) KpaTKOCPOUHbLIE

2) CpeaHeaoxogHbie MHBECTULIMK 2) CpeaHecpoynbie

3) HuskoaoxoaHbe .
. 4) bespoxogHbie

3) Aoarocpo4Hbie

Mo muny uHeecmopa:

Mo ypogHio pucka:
Mo yeau: 1) ArpeccuBHbie
1) NMpaAMble 2) YmepeHHsie
2) NoprdensHbie 3) KoHcepsaTuaHbie

1) FlocyaapcrBeHHbIe
2) HacTHbie
3) MrocTpaHHsie
. 4) MHCTUTYHMOHANLHBIE

Puc. 1 Buabl HHBeCTHIIMOHHBIX BJIOKEHUI'

1 CocTasneHo no [1]
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[Topsimox UHBECTUPOBAHMS TIOIPA3/CIISIETCS. HA TPU ATaIa:

1. TloxmroroBka, BKJItOYaromas B ceOs cOOp JaHHBIX M aHAIM3HPOBAHUE C
BBISIBJICHUEM BCeX (PaKTOPOB, BIMSIONIMX HA BO3MOXKHOCTh CaMOW MHBECTHIIMU U
CBSI3aHHBIX C ’TUM PUCKOB;

2. WuBectupoBanue, myteM ohopMIIeHHS TIepe1adyn 00bEeKTOB MHBECTUIIUU

MEXIY CyObEKTaMu;

3. praBHeHI/Ie HHBCCTHULIMAMHU, BKIIFOYAIOIICC B celst OIITUMHU3aNIO PUCKOB

1 3 PEeKTUBHOE UCITOIH30BAHUE.

Ha Bcex stamax cyOBEKTHI CTAJIKMBAIOTCS C pUCKaMu. B mepByro ouepenb
noJie3Hbld A(Q(PEKT, CO3MaHHBIA BHECEHHUEM JOMOJHUTEIBHBIX PECYpCOB B BHJIE
WHBECTHIINHA, CIOCOOCTBYET, HO HE TAPAHTHPYET MOTYUCHUS MPUOBLTA HHBECTOPOM.
[IpoGnemoil OIleHKHM PUCKOB Ha MEPBOM 3Tal€ BBICTYNAET OTCYTCTBUE €IMHOTO
KJaccu(ukaTopa puCKOB, 4TO CO3AaeT HEOOXOTUMOCTh (DOPMHUPOBAHMS CUCTEMBI B
3aBUCUMOCTH OT WHIAWBUYaJbHBIX OCOOCHHOCTEM TOCyJapcTBa WJIM PETHOHA.
Mo>kHO BBIZICNHUTH OOIIHME (CUCTEMHbIC) U cnienuduueckre (HECUCTEMHbIE) PUCKU

WHBECTUIIMOHHOM nesTebHOCTH B Poccuu. (Tadmuia Nel)
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Taoauna 1

BI/II[LI HHBCCTHIINOHHBIX pI/ICKOB2

Cnenudpuyeckue

OO0mmue NuBecTHIIHOHHBIN O0BeKThI

l'lOpT(l)eJIL HHBECTHPOBAHUA

BrenneskoHoMuYeckue HecbanancupoBaHHOCTh CrpaxoBoit

ConnanpbHO— W3numass
OtpacneBoit

IIOJIMTUYCCKHUC KOHOCHTpanus

JKOJIOTUYECKHUE

KamuranpHbIH

PernonansHbIN

CBsA3aHHBIE C
roCyJ1IapCTBEHHBIM

PETYIUPOBAHUCM

CeneKTUBHBIHI

Bpemennon

KonbekTypHbie

Nudnsauronnbie

JINKBUOHEBIN

Kpenutusiii

[Ipoune OnepaunoOHHBIN

B Poccumiickoit ®depepauun MpOCICKUBACTCS OTCTABAHUE B IUIAHE
(b (HEKTUBHOCTH PEryJTUPOBAHUS MHBECTHUIIMOHHON JESATEIHHOCTH B CPAaBHEHUH C
MHOCTPAHHBIMHA T'OCYJAAapCTBaMHU, YTO YBEIWYHUBACT BO3MOKHOCTb HACTYIUICHUS
puckoB. Tak, cpeau mpoOJieM MOXKHO BBIJICIUTH OTCYTCTBHUE METOJIOJIOTHUU IO
YIIPaBJICHUIO MHBECTUIMOHHOMU JIESITEIIBHOCTH, CUCTEMBI OLICHKA WHBECTULIMOHHBIX
MPOEKTOB, IIEHTPOB (PMHAHCOBOM OTBETCTBEHHOCTU, HU3KYIO KYJbTYPY HHBECTHUIIUM

cpenu HaceneHust [7].

2 CoctasneHo no [1]
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AHanu3upysi CTENEeHb BIUSHUS HOKOHOMHUYECKOW OE€30MacHOCTH Ha
WHBECTUIIMOHHYIO JIESATENbHOCTh, CJIEAyeT OTMETUTh OOpaTHOCTh CBs3u. llpu
BBICOKOM YpPOBHE PUCKOB MHBECTULIUN M HU3KOM YPOBHE MOJIEPKKU CO CTOPOHBI
rOCy/apcTBa BO3MOXHBIX HWHBECTOPOB YPOBEHb YKOHOMHUYECKOW O€30MacHOCTU
CyllecTBeHHO mnaaaer. Cneayer OTMETHTb, YTO CpPEIM IJIABHBIX MEXaHU3MOB
NOJJIEP)KKM MHBECTOPOB BBICTyINAeT cTpaxoBaHue. llo craTtuctuke, «B cTaHax
EBponbr u CIIA crtpaxoBanueM oxBaThIBalOTCA 90-95 % BO3MOXKHBIX PHUCKOB,

CBA3aHHBIX C OCYHICCTBJICHUCM HHBGCTHHHOHHOﬁ ACATCIIBHOCTH, B POCCI/II/I, B TO XK€

BpeMs — 0KoJ10 7 % puckoB» [6].

Ceituac Ha ocHoBanun PenepanbHoro 3akoHa Ne 69—d3 ot 01.04.2020 roga
«O 3amure ¥ MNOOIIPEHUH KanuTaaoBiaoxkeHut B Poccuiickoit denepanumn»
peryJimpyercs COIJIallleHUe O 3alluTe U nooipeHun kanurtanoioxeHui (C3I1K),
4TO JIOJDKHO B TIEPCHEKTHBE OO0ECIeYUuTh CO3JaHue [Jii HHBECTOPOB
JIOMIOJTHUTEIIbHBIE ~ TMPABOBBIC  TAPAHTUM W YBEIHWYHUTh  JIOJTOCPOYHBIN
MHBECTUIIMOHHBIA CcOpoc. [JaBHBIM NPEMMYIIECTBOM JAaHHOIO COTJIAIICHUA
saBisieTCs (UKCAlUsl HOPMATHBHO—TIPABOBBIX AKTOB Ha MOMEHT 3aKIIOUYCHHUS
COTJIAIIICHUS, YTO CMOCOOCTBYET CTaOWIM3aIlMd COCTOSIHUS B OTHOIICHUU
MHBecTOpa. Tak  KIIOYEBBbIE  HAJIOTH, YCJIOBHUS  3€MJICTIONB30BAHUS U
rpajioCTPOUTENLCTBA,  JCUCTBYIOIIME HA  MOMEHT  3aK/IIO4eHus, OyAyT
pacupoCTpaHsATh CBOM JAEHUCTBUS B JNAIBHEUIIEM B paMKax JICUCTBHS COTJIAIICHHS
BHE 3aBHCHMOCTHU OT UX JaJdbHEHINUX m3MeHeHUM. CorjameHus 3aKI04alTcs Ha
KOHKYPCHOW OCHOBE, UCKJIIOYasi IIAHChl MAaXWHAIIMK U BEPOSITHOCTH HEUCTIOJITHEHUS
CBOMX 00513aTEIHCTB YYACTHUKAMU WHBECTUPYEMOTO MPOEKTA.

[TogoOHBIE M3MEHEHUSI B 3aKOHOIATEIHCTBE BEYT K YIYUIICHHIO COCTOSTHHSI
PKOHOMMYECKON 0€30MacHOCTH Ha YPOBHE IOCyAapCTBa M OTACIBHBIX CyOBEKTOB

WHBECTUIIMOHHON JCATEILHOCTA. MUHHMMHU3AIMSA PHUCKOB W CTaOWIM3aIus
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OKOHOMMHNYCCKOI'O COCTOSAHHA B OTHOILICHNH I/IHBeCTI/ILII/II\/'I IPHUBCACT K IIPUBJICUYCHUTIO
HHOCTPAaHHBIX HHBCCTOPOB, YBCIMIYCHHIO YUCJIa OTCUCCTBCHHLIX.

B 3akmrouyeHue OTMCTHM, YTO Ha JAHHOM 3TalIC Ha6J'II-OILaeTCSI BepHI)If/II BCKTOD
JABHXKCHU A 1o IyTH YCOBCPIICHCTBOBAHUA pa3BUTHA HHBGCTHHHOHHOP’I

JCATCIBHOCTH B Poccun. STO, HCCOMHCHHO, CHOCO6CTByeT YKPCIIJICHUIO

AKOHOMHUYECKOM 6630HaCHOCTI/I, BbIXOJZa M3 COBPCMCHHOI'0O  COIHAJIbHO—

9KOHOMHYCCKOI'O KpHU3nca v InpecogO0JCHHUIO CIiaZida ITPOU3BOACTBA.
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