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"
BonpocslL K 2naese 1

0 B 4yem CyTh MOHATHUA «UH8ecmumypa» ?

0 [daTtpk onpeacA€eHUsa IIOHATUSAM:
«(UHBECTUYUSL
«UHBEeCMUpo8aHUE»

«UHBECMOop»
(UHBECMUYUOHHBLU 00 bEKM»
0 IlokazaTp KanacCU(PHUKAITUIO HHBECTUIIHM.

0 KaxoB uUTOT B3aUMOAEUCTBUL CYOBEKTA U
00bEKTAa UHBECTHUIIUHU B CUCTEME
OODIIIECTBEHHBIX OTHOIIIEHUH



"
CywHoCcms UHBECMUUUOHHO20
npoyecca

UHeeCcMmuuust om JiamuHckozo investire - oonauamso

B snoxy ¢gpeodanuszma uHeecmumypa - 8800 8acCCala 80
gniadeHue peodom; HasHaueHue enucKonos.

= HuEBecTHTYpA
v [IpmroliiieHre HOBBIX TEPPUTOPUN AT ITOAYIEHUS
JOCTyIIa K UX pecypcam
v y4dacCTHe B YIIPaAaBA€EHUU 3TUMHU TEPPUTOPHUSIMHU C IIEABIO
HaCasKIeHUd CBoel uodeosio2ull.
(MHTEeHCUBHAaY 3KCIIAyaTalllsl HaCEACHUHd
TEPPUTOPHUN , YBEAUUEHHE ITOAYIAEMOIO C 3TUX
TEPPUTOPHUN J0X0aa, pa3BUBAIOIIUN PaKTOP)




" @UESEWIHBITI'M00X00 K cyuiHoCcmu

UHeeCMmMuyuoHHOecO npouecca
HHeecCMUUUOHHBLLU NpoUecc - crielu(PUIHBIH A

oIpeAeAeHHONW MHBECTHUIIMOHHOMN Cpebl ITPOoIlecC IIPUObIIeHUS
WHBECTOPA K 00BEKTY UHBECTHUIINH, OCYIIIECTBASIEMBIN C IIEABIO
IIOAYYEHUA YIIPABAIEMOI0O UHBECTULIMOHHOI'O JOXO0O1a

ITIOCPEACTBOM HMHBECTHUPOBaAHHI.

HuneecmuuuoHHAas cpeaa - e AMHHU4YHad HUAHU

MHOXK€ECTBeHHas1 cpepa AesITeAbHOCTH, IPEUMYIIIECTBEHHO
ompeaeAdrolasd CIeluUKy U IpeaAMETHOE CoAepKaHUe
HMHBECTHUIIMOHHOIO IIpollecca.

Hneecmuuus - BAOXKEHHE UHBECTOpPAa B OOBEKT
UHBECTUIIUH, AeAalolllee ero yY4aCTHUKOM 3TOro oobeKTa, IIPU 3TOM
IpeaMeTHass HallOAHEHHOCTD BAOXKEHUS OIPEAEATIET XapaKTep CBI3U
HMHBECTOpPa C 00bEKTOM MHBECTUIIUHN U BO3MOXKHBIE CIIOCOOBI

BO31EeMCTBUYI HA OTOT

00bpeKT. UHBECTUITUU MOTYT OBITH HE TOABKO (PMHAHCOBBHIMH,
HO, HaAITpUMep, YIIPaBAEHUYECKUMHU UAU HAay4YHBIMHU.



. [
iwico o e torrisern ezt

v ILlo yuacmur uHeecmopoe 6 ynpaejileHuu
obbeKxmom urHeecmupoedaHusi

0 IIpamble - ocylleCTBASIOTCS IOPUIAUIECKUMU UAHU (PU3UIECKUMHU
AUIIaMH, UMEIOIIUMH IIPaB0O y4acTUs B YIIPABAEHUHN 0O0BEKTOM
nHBeCcTHUpoBaHU4d (He MeHee 10 % roaoCyromnmx akiuim
aKIIMOHEPHOTO 0O0IIEeCTBA AU YCTABHOTO KalluTaAa
PEANIPUSITHS), ANOO TIOAYYAIOIIIUMU TaKOe ITPaBO B pe3yAbTaTe
BAOXKEHUSI UHBECTHULIUH.

0 IlopmgenbHble - akuuu u IIau, He JAIOIIHe HHBECTOPY
BO3MOXKHOCTHU BAHUSTHUE Ha yIIPaBAE€HHUE MIPEAIIPUATHEM ( T.€ maKe
IIOCA€ UX IIOKYIIKH €r0 JOAU B KaIllUTaA€ IMPEAITPUATULI HE
pocturau 10 %).




O
Kﬂ!accu%unau,uu uueecmuu,uft:

v Ilo sudam ob6bexmos uHeeCcCmupo8aHUslL

0 HHeecmuuuu 8 OCHOBHOU KANUMAJ - €INHOBPEMEHHBIE
3aTpaThl Ha CO3MaHte, BOCIIPOU3BOACTBO U IIpHUOOpeTEeHUE
OCHOBHBIX (POHOOB (HOBOE CTPOUTEABCTBO, PEKOHCTPYKIIHS U
TEXHUYECKOE IIEPEBOOPYKEHUE, IIPHUOOPETEHNE U MOHTAaXK
obopymoBaHUusa, MHOTOAETHHE HaCaKIEHUI U T.1.)

0 Braadel 8 baHKu, mogapHsle Kpedumsl U m.n.




" JEE
HHeecmupoeaHUE - ITPoIleECC HEITOCPEACTBEHHOTO UAN

OIIOCPEIOBAHHOTO BO3AEUCTBUSA MHBECTOpPA HA OOBEKT
WHBECTUILNUN, OCYILECTBAIEMBIN C IIEABIO U3MEHEHUY €TI0 CBOUCTB.

HHeecmop - cyoneKT, OpUEHTHPOBAHHBIN Ha U3MEHEHHE CBOMCTB
00beKTa MHBECTUIIUH, [T03BOASIOIIEE ITPU MUHUMAABHBIX
BAOXKEHHSIX B 3TOT OOBEKT BOCIIOAHUTD AEPUITUT HEOOXOAUMBIX
JAsT COOCTBEHHOT'O PAa3BUTHS PECYPCOB U U3MEHUTL COOCTBEHHBIE
CBOMNCTBa B HY>KHOM JIAd ceOsl HallpaBACHUH.

HHeeCMUUUOHHBLU 00bEKM - 0GHEKT, HYKIAIOIIHUICS B
IIPUBACYEHUHN UHBECTHUIINUHN NI obecliedeHUusd JaAbHEUIIero
CyII€CTBOBaHHA HUAHU PA3BUTHLA U rOTOBBIN Pa3AC€AUTD C
MHBECTOPOM HMHBECTUIIMOHHBIN JOXOI.

D L4
Ob6veKkm uH8eCMUUUU - OOLEKT, CBOMCTBA KOTOPOTO IT03BOASIIOT
MHBECTOPY IIOCPEACTBOM yIACTUSI B HEM ITOAYIUTD
HUHBECTUIIMOHHBIN JOXO/I.

HHeeCcCmMuUuuuoHHBLLU 00X00 - n3MeHeHHbIE CBOMCTBA 00BLEKTA
HUHBECTUILINN, IPUBOALIINE K U3BMEHEHUIO CBOUCTB UHBECTOPA.




"
HreecmuuyuoHHblE npoyeccsl 8

cucrmeme O5LL!,€CTTLG€HHbLXI omHoweHUlU

[Ipoucxoaaiiye B 3Tou cdepe
MHOXKECTBEHHbIE MHBECTUIIMOHHBIE

CybbekT Wsmenenne

NHBECTULIUIA CBONCTBA IIPOLIECCHI CTPEMLITCH K
L / cySbeKTa
,. ., IIOCTETIEHHOMY OXBaTy BCEX
L -
@ CYyOBEKTOB U OOBEKTOB U IIPUBOIST
z g 2 KaK K YpaeHUBAHUIO HAbopoe 1x
=] = <
=0 5 CBOMCTB, TaK U K 8blpasHUBAHUIO
E g =% cmeneHu ux nNposieieHHocmu
= e
m U
I ot
- o]
/ E
fn N ] I'omozeHnusauust B JaHHOM CAy4ae
‘YI3MeHeHue
CBOCTEA ObbekT ) TOXKIEeCTBEHHA
o6 bekra WHBECTU LU obwemy pazeumuro >1oii chepsl.

ITPEACAOM BBEIPABHHBaAHHA ABAACTCA
MIHBECTWLUWOHHaA cpefa HE yCPEAHCHHE, 2 MAKCUMUSAUUA




l'ocyoapcmeeHHoe
pe2yauposaHue
UHOCMPAHHBLX
uHgecmuuuu



"
Bonpocubl K 2nage 2

0 MeToapsl TOCYIapCTBEHHOTO PETYAUPOBAHUA
HNHBECTUIIMOHHOM NeITEeAbHOCTH

0 IToyemy rocymapCTBEHHOE PETYAUPOBAHUE
WUHBECTUIIUNU B PoCCUM SIBAGETCS IIPOTUBOPEYUBBIM ?

0 Ilpu KaKUX YCAOBULX JOCTUTAETCH ITO3UTUBHOE
BO3IEUCTBHE UMIIOPTA KalluTara Ha SKOHOMUKY ?

0 OCHOBHBIE 3aKOHBI, PETYAUPYIOIIIHUE
UHBECTHUIMOHHYIO HEATEABHOCTD

0 HazoBute BUABI pPyOAEBBIX BKAAQIOB

0 HazoBuTE OCHOBHBIE MEPHI 10 aKTHUBHU3ALIUU
HNHBECTULIUU



E I'ocyoapcmeod

/ \ HMuuimaTop
HuBecTop ..
HNHBECTUIIMOHHOU
OEATEALHOCTHU
I'ocymapcTBO

= PeryAupoBaH€ UHBECTUITUOHHOM
OESITEABHOCTH

» [IpoBemeHE UHBECTULIMOHHOM
IIOAUTHUKH

LHHEAD : coyuanvro-sxoHomuuecrkoe u HayuHo-
mexHuueckKoe paszsgumue PP



OCYJapCTBEHHOE PETYAUPOBAHUE
MHBECTUIIMOHHON NesITeALHOCTHU

ocyuwiecmesisiemcsi:

* IPSIMBIM yHpPaBA€HUEM T'OCYyAapPCTBEHHBIMU MHBECTUIIUSMU;

* BBEIEHUEM CHCTEMBI HAAOTOB ¢ AUPPEPEHITNPOBAHUEM HAAOTOBBIX CTABOK U
ABTOT;

* mpemocTaBA€HHUEM (PUHAHCOBOM ITOMOIIM B BHAE AOTAllUM, cyocuauii, CyOBEeHITUH,
OI0I>KETHBIX CCY[l Ha Pa3BUTHUE OTAEABHBIX TEPPUTOPUH, OTpacAet, IIPOU3BOICTB;
* npoBeneHHEeM (PUHAHCOBOU U KPEAUTHON MOAUTHUKH, TIOAUTHUKU
IIEHOOOpa30BaHUs (B TOM YHCAE BBIIIYCKOM B oOpallleHHe IIeHHbIX Oymar),
aMOPTHU3ALIMOHHOM IIOAUTHUKU;

* B COOTBETCTBUHU C YCTAHOBAEHHBIMHU 3aKOHOAATEABCTBOM, AeUCTBYIOIIIUM Ha
TeppuTopuu Pd, ycAoOBUAIMU TOAB30BaHUS 3€EMAEU U APYTUMHU ITPUPOIAHBIMU
pecypcamuy;

* KOHTPOAEM 3a COOAIOJ€EHUEM IOCyIapCTBEHHBIX HOPM U CTAHOAPTOB, a TaK¥Ke 3a
coOAIOIEeHUEM ITpaBUA 00s13aTEABPHOM CEPTU(PUKAIINHU (B peaaKIInu PenepasbHOTO
3akoHa OT 19 uroHg 1995 r. Ne 89-93);

* aHTUMOHOIIOABHBIMHU MepaMU, IIpUBaTH3aIlel 00BEKTOB roCy1apCTBEHHOM
COOCTBEHHOCTH, B TOM YHCAE O0BEKTOB HE3aBEPIIEHHOTO CTPOUTEABCTBA;

* 9KCIIEPTU30M MHBECTUIIMOHHBIX ITPOEKTOB






SphexmusHOCMb UCNOIL30B8AHUSL UHOCMPAHHBLLX
uHsecmuyuu

PeryanpoBaHue mHBeCTHUIINH B Poccum — npomugopeuuso u maiosgpgexmusHo
13-3a OmMcymecmeust KOHUenuuu HaAuUUOHA/IbHbIX UHMepecos

IIPOTUBOPEYUST

JKCIopTep KamuTasa HMmoopTep KamuTaAa

Mesxkay MHTEepecaMu 5KCNOpmepos8 U umMnopmepos KaunuTasa CymieCTBYIOT
O0OBEKTHUBHbBIE IPOTUBOPEYHNSI, KOTOPhIE B YCAOBUSIX S9KOHOMHUYECKOTO
HepaBEeHCTBA IapTHEPOB CTABAT 00A€E CHUABHYIO CTOPOHY (KaK IIPaBHAO,
SKCIIOpTepa KaltuTasa) B IIPEeAIOYTUTEABHOE ITIOAOKEHME IIPU BbIOOPE YCAOBUH

HHBECTHPOBaAHHMA.

[IpumenuTeabHO K Poccuu —
umnopmupyemslii UHOCMpPAaHHbLl Kanumaa ciabo (pabomaem»

HA COUUA/TBHO-9KOHOMUUECKYTO cma6uﬂu3auu;o e cmpdaHe.



H q
nosumueHoe eosoeucmeue umnopma U,HQQCTTLLLU,LLII

rocyiapcrBeo UMIIOPTE

v, TIIPOBEACHUE AKTHUBHOM IIOAUTHKHU

v COH3MEPEHHE HOTCHHH&ABHOﬁ BbITOAbI OAAd PCIICHUA
HallTMOHAABHBIX XO03AUCTBEHHBIX U IIOAUTHYECKUX 3a1a4

UHOCMpdaHHble LLHGGCTTLLLL_{,LLI:I: donycnaromcsl e me ompacsiu u 8 mom
roJsiuuecmee, Komopole omeeuarom dOJlZOGpeMeHHbLM
uHmepecam cmpdaHol



JIEUEHUSA
UHOCMPAHHO2O Kanumajia

B 1991
v 3akoH «O6 mHOCTpaHHBIX UHBECTUIIUIX B PCOCP»,
(cozmanue, perucrpanud U AUKBUAALIHS IPEAIIPUITHN C HHOCTPAHHBIMHU

UHBECTUIIUSIMHU, BUIBI UX OEATEABHOCTHU, 3KCIIOPTHO-UMIIOPTHBIE BAAIOTHBIE
orepaliii, HaAoroobAOKEeHUE, TaMOXKEHHbBIE TTAAQThI, YIYacTHE

B IpUBaTH3allUU U ITPUOOPETEeHUHU 1IeHHbIX OyMar u ap. )
v 3akAloUeHHe MeXIYHaPOIHBIX JOTOBOPOB O COAEHCTBUU U 3alllUTe MHBECTUIIHH.

Ilocne 1991
v Bomopochsl TaMOXKEHHOTIO IeAd

- TamoxkeHHBIN KomeKC U 3akoH «O TaMOXKeHHOM Tapuder ¢ pgaoM
IIPaBUTEABCTBEHHBIX ITOCTAHOBAEHUU U BEJOMCTBEHHBIX HOPMATHUBHBIX aKTOB
['ocymapcTBEHHOTO TaMOXKEHHOro Komurteta Poccuiickoit Penepaiivu.

v Bompocrhl 3KcropTa ¥ UMIIopTa

# 3akoH «O rocymapCTBEHHOM PETYAHUPOBAHUU BHENTHETOPTOBOM AeSITEABHOCTHY.
v  HaaoroobaozxkeHue

% HaaoroBsI#i KOoZEKC (IepBast 9acTh), 3aKOHbBI O HAAOTE Ha ITPUOBIAD,
#@ o Haaore Ha 40OABAEHHYIO CTOMMOCTD, O APYTHUX HaAOTaX.



I[IprMeHsIETCS K BAOXKEHUSIM
MHOCTPAHHOTO KaITUTaAa B
KOMMEPYECKHE OpraHu3alluH,
OCYIIIECTBASIOIITHE
IIPEeAIIPUHUMATEABCKYIO AEATEABHOCTD
C IIEABIO U3BA€UYEHUS ITPUOBIAU

1PeryaAupoBaHue OTHOIIIEHUH,
CBS3aHHBIX C UHBECTUIIUOHHOM
AEATEABHOCTBIO, OCYIIIECTBAIEMOM B
dopMe KanmuTaAbHBIX BAOKEHUM
MHOCTPaAHHBIMU MHBECTOPaAMU Ha
Teppuropuu Poccuiickon denepanuu

1["apaHTHUU [IpaB UHOCTPAHHOTO
MHBECTOPA I10 JaHHOMY 3aKOHY HOCHT
YHUBEPCAABHBIN XapaKTep —
IIPUMEHAIOTCS IIPU OCYIIECTBACHUU
WMHOCTPaHHBIX UHBECTUIINH B AIOOOH

dopme.

Qllox «karmuTaAbHBIMU BAOXKEHUSMU»
IIOHUMAaeTCd KOHKPETHBIN BUL
WUHBECTULIUN — UHBECTULIUU B
OCHOBHOM KalluTaA (OCHOBHBIE

CpencTBa)

13aKOH COAEPKUT M'AaBHBIM 00pa3oM
HOPMBI O IPAMBIX HHOCTPAHHBIX
WHBECTHULIULX




1Bce opranuszaiiuu Ha Teppurtopuu Poccruu, BKAIOUass KOMMEPUYECKUE
OpraHu3alluy C UHOCTPAHHBIMH UHBECTUIIUSAMH, 00s13aHbI ITPOAATh 3a
py6An 75 IIPOIIEHTOB BAaAIOTHOM BBIPYYKHU OT 3KCIOPTA HAa BHYTPEHHEM
BaAIOTHOM pbIHKE Poccuu

1[Ipu ocyiiiecTBA€HUU NPAMBIX HHOCTPAHHBIX UHBECTHUIIUN U
PEUHBECTUPOBAHUU UHOCTPAHHbIE MHBECTOPHI U KOMMEPUYECKHE
OpraHu3alliyd C HHOCTPAHHBIMU UHBECTHUIIMSIMHU ITOAB3YIOTCS ITPaBOBOH
3alIUTON, TapaHTUAMHU U ABIOTaMH, TPEAYCMOTPEHHBIMHU JAaHHBIM
3aKOHOM

1MIHOCTpaHHOE IOPUANYECKOE AULIO, LIEAU U AEATEABHOCTH KOTOPOTO HOCAT
KOMMEPUYECKUHN XapaKTepP, MOKET co3aaTh CBou uanaa B Poccuwn,
BBITIOAHSIOIIIUY BCE€ MAU YaCTh PYHKIIUU TAKOTO0 HHOCTPAHHOTO
IOPUAUYECKOIO AULIA, [TPU YCAOBHUU UMYIIIECTBEHHOU OTBETCTBEHHOCTH
caMoro IPUANYECKOTO AHIIA 10 IPUHATHIM 00493aTeAbCTBAM

Bo nzbexxaHue 3A0yIIOTPeEOAEHUN BKAIOYEHO IIOAOXKEHUE, UTO JOYEPHUE
1 3aBUCHUMBIE O0IIIeCTBA KOMMEPYECKOM OpraHu3aliui C HTHOCTPAHHBIMU
WMHBECTUIIUSIMU HE IIOAB3YIOTCH ITPEAYCMOTPEHHBIMU 3aKOHOM ITPaBOBOM
3alllUTOM, rapaHTHUIMU U ABTOTaMU




O P
COOEHHOCMU UHOCMPAHHBLX uueecmuu,uii

O ConpamxeHHe c pHCKAMH

V —~—>
Kommepueckue Hexommepueckue (CBA3aHHBIM C
(cBA3aHHBIE C HeCTaOUABHBIM IIOAOXKEHUEM B CTPaHE,
PBIHOYHOM BO3MOXKHOCTBIO HAIlTMOHAAU3AIUU U APYTUMHU
KOHBIOHKTYPOH) HEOXUIAaHHbIMU AeUCTBUAMU I'OCyJapCcTBa)

d OIleHKa BAOXKEHHSI KallHTaAa B YCTaBHBIH KaIlHTaA
IIPOH3BOAUTCA B pybAax

Buost pybriesulx 8x1a008:

[Imuna «I» (OAST TEKYLIMX OIlepalluii 10 00CAYKMBAaHUIO 9KCIIOPTa U
UMIIOpPTa, peaAnus3alluy ToBapoB U ycayr B Poccuu u T. 1.)

[Imuna «» (oast 0OCAYKUBaHUSA OIlepalluil IT0 MHBECTHUITMOHHOMH
OeITEeAbHOCTH)




O q
apaHmusi cmaouJicHoCmu yCJlOGLLIj

peajiusayuu uHeeCmuyuoHHOzO npoexKma.

0 Bmeuerue cpoka okynaemocmu (He O0OA€E CEMU AET) He
npumeHsemcst Hogoe UJiU U3MeHsIemMoe POCCUTICKOE
3aKoHodameibcmeo, MIPUBOAAIIEE K YBEAUUEHUIO COBOKYITHOM

HaAAOTOBOM HATrpy3KU Ha AeITEABHOCTH MHOCTPAHHOTO
HUHBecTopa

0 Ilpu Heucho/siHeHUU UHOCTPAHHBIM MHBECTOPOM U
KOMMEPYECKOU OpraHu3allue C UHOCTPaHHbIMU
UHBECTUIIUAMU 00513ame/ibCme no peaiu3auuil
UH8EeCMuUuUUOHHO20 npoeKma OHU JUUWAIMCS 2apaHmuu
cmabuibHOCMuU Yclo8ull ux dessmeibHoCmu, a cyMma
JEHEXKHBIX CPENCTB, HE YIIAQYEHHBIX B CUAY TaKOU rapaHTHUH,
IIOOAEKUT BO3BPATY B IIOPIAKE, IPEAYCMOTPEHHOM
TaMOXXE€HHBIM 3aKOHOAATEABCTBOM U 3aKOHOAATEABCTBOM O

Haaorax u cbopax.




3arxsroueHue



epol No arkmueusayuu uueecmuu,uzi

CTpaXOBaHHE I/IHBGCTI/II_[I/IPJI OT HEKOMMEPYECKHX PHUCKOB

IIPUHATHE 3aKOHOB O KOHIIECCHUAX U CBO6OILHBIX OQKOHOMHNYECKHX
30HaX

CO3[aHUEe CHUCTEMBI IIPUEMa UHOCTPAHHOI'O KalluTaaa,
BKAIOYAIOIIEN IIIUPOKYIO U KOHKYPEHTHYIO CETh I'OCYyAapPCTBEHHBIX
HUHCTUTYTOB, KOMMEPYECKHUX OAHKOB U CTPaAXOBbIX KOMIIAHUH,
CTPaxXyIOIIUX UHOCTPAHHBIN KalluTaA OT IIOAUTHUYECKUX U
KOMMEPYECKHUX PUCKOB, a TakKyKe UH(POPMAITUOHHO
IIOCPETHUYECKUX IIEHTPOB, 3aHUMAIOIIUXCS TT0100POM U 3aKa30M
aKTyaAbHBIX A PoccuU IIPOEKTOB, IIOUCKOM 3aUHTEPECOBAHHBIX B
UX peaAn3alllid UHBECTOPOB M OIIEPATUBHOM O(POPMAEHHUHU CIEAOK
«IIO[ KAIOY»

CO3laHUE B KpaTuyaMlllrue CpoKru HallmoHaAbLHOU CUCTEMBI
MOHHUTOPUHTA UHBECTUIIMOHHOTO KAUMaTa B Poccuu

pa3paboTKa U IMIPUHATHE [IPOrpaMMbl YKPEIIAEHUS Kypca pyoad u
IIepexoga K €ro IIOAHOW KOHBEPTHPYEMOCTH.



"
Bonpocubl:
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B yeM cyTh IOHATUS «uHB8ecmumypa» ?

[laiiTe OIIPEACEACHHUA ITOHATHUAM «UHEECMuUuyusl» , «uHeecmuposeaHue,
«UHBeeCmaop», ((l,LHeecmuu,l,LOHHbLa obverxmn.

KakoB HUTOr B3aUMOAEUCTBUS CyO'beKTa U 00beKTa UHBECTUIINH B
CHCTEME OOIIIECTBEHHBIX OTHOIIIEHUH

IToka3aTh KaAaCCUPUKAIINIO UHBECTULIUN.

Mertonmpl  rOCyZapCTBEHHOI'O  PETLYAMPOBAHUA  HMHBECTHUIIMOHHOM
AEATEABHOCTH

IloueMy rocymapCTBEHHOE pPETYAMPOBAHUWE HWHBeCTHUIMN B Poccum
ABALETCH IIPOTUBOPEYUBBIM?

IIpp KakuX yCAOBULX [OOCTUTAETCH IIO3UTHUBHOE BO3IENCTBUE
UMIIOPTA KalluTaAa Ha 3KOHOMUKY?

OCHOBHEBIE 3aKOHBI, PETYAUPYIOIIHE UHBECTUIIMOHHYIO A€ATEABHOCTD
HazoBure BUAbI pyOAEBBIX BKAQIOB?

B uyeMm 3akAm4yaeTcs rapaHTHUd CTaOMABPHOCTH YCAOBUM peasu3alivu
WMHBECTHUIIUOHHOTIO ITPOEKTA ?

Ha3oBuTe OCHOBHBIE MEPEHI 10 aKTUBU3AIIUN UWHBECTUIIUN



