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bromxeTHOE MHBECTUPOBAHKUE — COCTABHASI YacTh NMOJMUTUKU Poccuiickon
Oenepannu. B COBpEMEHHBIX YCIOBUSIX MMEHHO WHBECTUILIMU HWIPAOT POJIb
CTUMYJIATOpa 3KOHOMHMYECKOro pocta. ['ocyaapCTBO MOMKHO BBICTYNATh HE
TOJIBKO BHEIIHHUM PETYISATOPOM M OPraHU3aTOPOM MHBECTHUIIMOHHOTIO IpolEecca,

HO H, 6YI[y‘-II/I CaMbIM KPYITHBIM COGCTBCHHI/IKOM, I''IaBHBIM HHBCCTOPOM.
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bromxeTHble HHBECTUIIMU B 0OBEKTHI TOCY1apCTBEHHOW COOCTBEHHOCTH —
9TO (UHAHCOBBIC CPEICTBA, HAIMpaBIsIeMble W3 OIOKETOB OTECYECTBEHHOM
OIO/DKETHOM CHUCTEMBl U UCIHOJIb3yeMble JUISl  YUPEKICHUS 00BEKTOB
roCcyIapCTBEHHOW COOCTBEHHOCTH UJTU YBEJIIMYEHUS UX CTOUMOCTH.

3HaueHne OIOKETHOTO MHBECTHUPOBAHMSI B OOBEKTHI TOCYIapCTBEHHOMN
DKOHOMHKHU [IJII COLMAIbHO-DKOHOMUYECKOTO Pa3BUTUS COOTBETCTBYIOILIEH
TEPPUTOPHUH MOYKHO OXaPaKTEPU30BATh CIICAYIOIIUM 00pa3oM:

l. bromxeTHoe WHBECTUpPOBaHHE B OOBEKThI TOCYAAPCTBEHHOU
COOCTBEHHOCTHM BCErJa HAMpaBlIeHO Ha  OOecleuyeHHe pocTa KamuTaiia
rocyJlapcTBa, €ro akTHUBOB, Ha OO€CIEUYEHUE MPOTPECCUBHOTO Pa3BUTHUS
HKOHOMHUYECKUX CYOBEKTOB U IPUOPUTETHBIX OTPACIICH IKOHOMUKH.

2. B crparernueckoMm T1uiaHe OroJKeTHOE (UHAHCUPOBAHUE JIOJHKHO
yBEIMYUBAaTh THOKOCTh OIOJKETHON CHUCTEMBbl M OO€CHeurBaTh W3BICKAHHUE U
AKKyMYJISIIIUIO HOBBIX JOXOJHBIX PECYPCOB.

BromxeTHBIM ~ 3aKOHOAATENBCTBOM — IpEeAycMaTpUBaeTCs, UYTO B
Oro/pkeTax OIOJKETHOM CHUCTEMBI CTpaHbl, B TOM YHCJIE IMOCPEICTBOM
peanu3anuu rocy1apCTBEHHBIX NPOrpaMM Pa3BUTHUS, MOTYT IPEAYCMaTPUBATHCS
pasiuuHbie (OPMbI OFOJKETHOIO WHBECTUPOBAHUS B OOBEKTHI, COCTABIISIONIUE
UMYIIIECTBO TrocyaapcTBa. B kadectBe Takux QopMm OIOKETHOTO
3aKOHOJIATEIBCTBA MPEAYCMATPUBAIOTCS KaTUTAIbHbIEC BIOXKEHUS [1].

bromketHoe  ¢uHaHCHpPOBaHWE WMHBECTHUIIMH — 3TO  BBIJCIICHUE
IOpUJIMYECKUM JIUIaM CPEJCTB HA MHBECTULIMOHHBIE LIEJIA U3 TOCYAapCTBEHHOIO
oromxera.  [lomyuuTs  rocyaapCTBEHHbIE  MHBECTHIIMM  MOTYT  JIMIIb
MPEANPUATHS, HAXOISIIMECS B TOCYIapCTBEHHOM COOCTBEHHOCTH, a TaKXKe
IOpUJIMYECKUE JIMIlA, CBSI3aHHBIC C peajau3aluedl rocyaapCTBEHHBIX MPOTpaMMm
[2].

[lo denepanpHomy 3akoHy oT 25 deBpana 1999 r. N 39-®3 «O6
VHBECTUILIMOHHOM JeATeNIbHOCTU B Pocculickon denepannu, OCyLIECTBISIEMOU B

(dhopMe KanuTaIbHbIX BIOKCHHIN):
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— MOJ WHBECTHIMSIMU TOHUMAIOTCS JICHEKHbIE CpEJCTBA, LIEHHbIE
OyMaru, ”HO€ UMYIIECTBO, B TOM YHCJIE UMYIIECTBEHHBIC TpaBa, MHBIC MPaBa,
UMEIOIINe JIEHEKHYIO OIICHKY, BKJIaJIbIBA€MbIE B 00BEKTHI
NPEANPUHUMATENLCKOW W (WJIM) WHOM JESITeNIbHOCTH B LEISAX IMOJy4YeHUs
PUOBLTN ¥ (WJTH) TOCTHXKSHHS MHOTO MOJIe3HOTO ) (PexTa;

— KaluTajbHbIE BJIOXKEHUS — UWHBECTULIMM B OCHOBHOM KamuTal
(OCHOBHBIE CpEICTBA), B TOM YHCIE 3aTpaThl Ha HOBOE CTPOUTEILCTBO,
PEKOHCTPYKIIMIO W TEXHUYECKOE  MEPEBOOPYKEHHE  JIEUCTBYIOIIUX
OpEeANpUATANA, TpPUOOpPETEeHUE  MallMH, O00OpYyIOBaHUS, HHCTPYMEHTA,
WHBEHTApsI, IPOSKTHO-M3BICKATEILCKUE PA0OTHI M pyTHe 3aTpaThl [3].

OcCHOBHBIMU 3aKOHAMH, PETYIUPYIOIUMU WHBECTUIIMOHHYIO
NEATEeILHOCTh B (OpME TOCYAApPCTBEHHBIX KAlMMTAIBHBIX BIIO)KCHHH, B
Poccutickonn @enepannn sBisitorcs: brojpketHsil kogeke P®;  3akon ot 25
deBpans 1999 r. Ne 39-03 «O0 HMHBECTUIIMOHHOW JIEATEILHOCTH B (opMme
KalMATATBHBIX BJIOKEHUI» W JIPYTUMHU Pa3TUIHBIMA HOPMaMH W TIPABHJIAMH
OIO/PKETHOT'O 3aKOHO/1aTEIHCTBA.

MexaHu3M OIOJIKETHBIX WHBECTUIIMNA TPEACTABIIET COOOW CIOXKHYIO
CTPYKTYPY, HMEIONIYI0 CBOM OCOOCHHOCTH, KOTOPBIC KAacarOTCS HCTOYHUKOB
WHBECTULINH, UX (HOPM, 0OBEKTOB BIOKEHUH.

B kauectBe cnenupuyeckux uepT OOHKETHOro (PMHAHCUPOBAHUS
MO>KHO BBIJICIUTH CIEAYIOININE:

1.  Pecypchl juisi OIOJKETHOTO WHBECTUPOBAHUS HAMPABISIOTCS U3
O10I’KETOB OI0/IPKETHOU CUCTEMBI CTPAHBI;

2. bromkerHoe WHBECTHPOBaHME B OOBEKTHI TOCYAapCTBEHHOMU
COOCTBEHHOCTH TIO/JICKHUT CTPOTOM pPETJIaMEHTAllUd B YacTH YCTAHOBJICHUS
MIPOIICTyPBl 1 OCHOBAHUS MPEAOCTABICHUS U PEaTH3allii WHBECTHIIHH;

3. O06BeM OFOKETHOTO MHBECTHUPOBAHUSI B OOBEKTHI TOCYIapCTBEHHOMN
COOCTBEHHOCTH BCET/Ia OMPEICIAETCS HMCXOAS W3 BO3MOXKHOCTEH Oromkera

COOTBETCTBYIOILIETO YPOBHS;
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4. 3aKOHOM YCTaHABJIHMBAIOTCS >KECTKWE KOHTPOJIbHBIC MEXaHH3MbI B
OTHOIIICHUH TIEJICBOTO HCIIOB30BAHUS CPEJACTB, MPEIOCTABICHHBIX B paMKax
OroKeTHOTO (prHAHCHpOoBaHus [1].

OCHOBHBIM Ha3HAUYE€HHEM OIOHPKETHOTO HHBECTUPOBAHUS B OOBEKTHI
TOCYJapCTBEHHOW COOCTBEHHOCTH  SIBIIICTCS HE W3BJIICUCHUE TPHUOBLIM, a
abdexTuBHOE pelleHre 3a7ad  COLUaIbHO-PKOHOMHUYECKOro pas3Butusi. C
MOMOIIIO OFOJKETHBIX WHBECTHIIMH TOCYIapCTBO CTPEMUTCS OOCCIICUHTH
CTaOWJIBHBIA POCT YPOBHS JKM3HM B CTPaHE, YCICUIHO pa3BHBas Bce chepsl

JACATCIBHOCTH.
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