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HmymiectBo AreHTCTBA (POPMHUPYETCS 33 CYST UMYIICCTBEHHOTO B3HOCA B COOTBETCTBHU cO craTheit 50 dene-
panbHOTO 3aK0oHa “O CTpaxoBaHUU BKIIAIOB (hu3uueckux Jiuil B 6ankax Poccuiickoit denepanuu”, CTpaxoBbIX B3HO-
COB, @ TAKXKe 3a CYET J0XOJ0B, MOJIy4aeMbIX ATEHTCTBOM OT Pa3MEICHUsI ICHEKHBIX CPEICTB, CPEJCTB OT BBIITYCKA
SMHCCHOHHBIX IIEHHBIX OyMar M Jpyrux 3aKOHHBIX MOCTYyIUIeHHH. J{J1s prHAHCUPOBAHUS BBIIIATHI BO3MELICHUSI 110
BKJIagaM mpenHazHaueH MoHJ 00s3aTeNIbHOr0 CTpaxoBaHusi BKIan0B. OCHOBHBIMH HCTOYHHKAMHU (HOPMUPOBAHUS
doHma 00s3aTeTFHOTO CTPaXOBaHUs BKIJIANIOB SIBJISIIOTCS. MEPBOHAYAIBHBIM MMYIIECTBEHHBIH B3HOC Poccuiickoii
®epepannu / nepexava 3 mupa. pyoieit B ATCHTCTBO, W3 HUX 2 MIPA. B QOHI 00A3aTEIFHOTO CTPAaXOBAHUS BKIIa-
108, 1 Mupa. 1t popMUPOBaHHUS HCTOYHUKOB PACXOI0B ATEHTCTBA) B COOTBETCTBHHM CO cTaThelr 50 demepanbHOro
3akoHa “ O cTpaxoBaHUU BKJIAJOB (hU3NUECKUX JHIl B OaHkax Poccuiickoit ®enepanuu” .

CornacHo crathe 36. CTaBKa CTpaxOBBIX B3HOCOB HE MOKeT mpeBbimath 0,15 nporieHTa pacueTHO# 0a3kl 3a MO-
CIIEIHU# pacyeTHbIH nepuoj. PacuerHast 6a3a [isi HCUKCIICHUS CTPAXOBBIX B3HOCOB (jayiee - pacueTHas 6asa) ompe-
JETSIETCS KK CPEIHSISE XPOHOJIOTMYECKas 32 PACUCTHBIN MEPUOJ SKETHEBHBIX 0ATaHCOBBIX OCTATKOB Ha CUETaX IO
yuery BkyanoB. OxHako, ¢ 1 okrsi0ps 2008 r. craBka cTpaxoBBIX B3HOCOB 0aHKOB B (DOHJ CTpaxoBaHHUS BKJIAJ0B
obuta cHmkena 1o 0,1% pacdeTHoi 6a3bl. B kauecTBe MEPBOro PacyeTHOIO MEPUOJIA MO YIUIATE CTPAXOBBIX B3HOCOB
10 yKa3aHHOM cTaBke ObuT ycTaHoBieH |V kBapran 2008 r.

DenepanpabiM 3aKkoHOM 0T 13.10.2008 Ne 74-D3 «O BHeceHHH M3MEHEHHI B cTaThio 11 deaepassHOrO 3aKOHA
«O cTpaxoBaHWHU BKJIANOB (hHM3WUECKHUX JHIl B OaHKax Poccuiickoii Denepanum» u HEKOTOPBIE JPyTrHe 3aKOHO/a-
TenbHBIC aKThl Poccuiickoit deneparmm» cyMMa BO3MEIICHHUS M0 BKjIamaM Obuta yBenmdena C 400 teic. py6. mo
700 ThIC. py0. IS CTPAXOBBIX CiydacB, HacTymuBIInX mocie 1 okrssopss 2008 r. Ilpu 3TOM B3aMEH CTYIEHYATOM
LIKAJIbI BBIILIAT, 3aBUCSILEH OT CYMMBI BKIIa/ia, ObLIO BBEACHO NPABHIIO, IPEIYCMATPUBAIOIIEE MOIHOE BO3MEIICHHE
CYMMBI JICHEIKHBIX CPEJICTB, HE MPEBHIIIAIOIICH YCTAHOBICHHOIO 3aKOHOM MaKCHMAJILHOTO pa3Mepa.

Wrak, onpeaeiiM OCHOBHBIE YEPThI CHCTEM CTPAXOBAHUS BKIIA0B, XapaKTepHbIe JUIs OOJBIIMHCTBA Pa3BUBAIO-
LIUXCS CTPaH:

- CTPaxOBOW MPHUHIIUIT 3AIUTHI BKJIATYUKOB (IPUHIKIT 00pa30BaHus CTPaxoBOro Gpoua);

- OmnpeeNsIoIas PoJib TOCYAapCTBa, B TOM YHCJIE €r0 YYacTHUE B BBIIUIATE CTPAXOBOTO BO3MEIICHUS BKJIA4U-
Kam;

- OTHOCHUTEJILHO HEBBICOKHH MPE/esl CTPaXOBaHHs BKJIAJIOB,;

- 00s13aTeNbHOE YHaCTHE B CHCTEME CTPAXOBAHMUS BKJIAJIOB KOMMEPUYECKUX OaHKOB;

- OrpaHUYEHHAsl POJIb OPraHOB TaPaHTUPOBAHUS B CAHAIIMK M PEOpPraHu3aly OAHKOB.
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Anexcandp Cepeeesuy I puwiun
Kybanckuii 2ocyoapcmeennutii ynueepcumem

MHBECTHULIMOHHAS ITOJIMTUKA GHUPMbI B IIOCTKPU3UCHBINA IIEPUO/
HA ITPUMEPE 000 «dHHAM-I0I»"—

MHBEeCTULIMOHHBIN KPU3UC, KaK CIEJCTBUE MUPOBOTO KpU3HCa JIMKBUAHOCTH, B Poccuu BBI3BaH LEIBIM PSAOM
OOBCKTHBHBIX M CyOBCKTHBHBIX MPUYUH U TPOSIBISETCS B OBICTPOM COKpAIllcHHH aOCOJIOTHBIX 00BEMOB HAKOILIE-
HUS, CYyIIECTBEHHOM TIaJICHUH €€ JOJHM B BAJIOBOM BHYTPEHHEM IIPOAYKTE, CHIDKEHHH OIOKETHOTO (PHHAHCHPOBA-
HUSI MTHBECTHIIMH B OCHOBHOH KaIlMTal, yMEHBIICHHUH JOJU IPUOBUTH (HPM, HAIIPaBIsIeMO Ha COBEPIICHCTBOBAHHUE
U pacuIMpeHne npon3BoacTBa 1 T.4. [Ipu Ooseiom BeIOOpE BUIOB HHBECTHINH (PUpMa IMTOCTOSHHO CTAIKUBACTCA C
3amadeii BRIOOpa MHBECTUIIIOHHOTO PEIICHUS.
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B coBpemenHbBI# (IIOCTKPU3KUCHBIN) MEPUO]] OCHOBHBIEC YCHIIHS B O0JACTH MHBECTUIIMOHHON MOJUTHKU HEOOXO-
JIUMO COCPEAOTOYHTH Ha KIFOYCBOH 3a7aue - co3AaHuu 3PPEKTHUBHOMN CTPYKTYPhl HHBECTUIIMOHHOMN JICSITEIBHOCTH,
BKITIOYAOIIEH MepCreKTUBHBIE HHBECTHIMOHHBIC TPOEKTHl M MPOTPAMMBI, MEXaHU3MBI CTUMYJIHUPOBAHNS MHBECTH-
IIUOHHBIX TIPOIIECCOB, YIy4IIeHNe HHBECTUIIMOHHOTO KIMMaTa i COBpEMEHHOe MH(POpMaIMoHHOe 00ecTieueHne HH-
BECTOPOB.

KoHKypeHTOCTIOCOOHOCTh KOMITAaHUH CETOMHS MPAKTHYECKH IEINKOM CBOIUTCA K TPAMOTHOMY IPUBIICYCHHUIO
naBectuii. Ho mms 3Toro HeoOXoamMma KadecTBEHHAS MpOrpaMMa pa3BUTHS KOMIIAHWHM W BBICOKHE YKOHOMMYE-
ckre mokazatenu. Becem atum yenmoBusiM cooTBeTcTByeT OO0 «@uuaM-IOr», rae HakoIJIeH 3HAYNTEeNbHbIA TTOTECH-
ivzEN

HuBecTruimm 00ecneynBalOT TUHAMUYIHOE Pa3BUTHE (PUPMBI U TIO3BOJISIOT PEIIATh CICAYIOIINE 3a1aUH:

- pacmupeHre COOCTBCHHOM MPEIIPUHUMATEIBLCKOM NEATEIPHOCTH 32 CYCT HAKOIUICHUS ()MHAHCOBBIX U Mare-
pHUATTBHBIX PECYPCOB;

- IpUOOPETEHUE HOBBIX MPEAPUSITHH;

- nuBepcuukaus (OCBOEHHE HOBBIX 00MacTeil Ou3Heca, CTpaTernyeckasi OpUEHTAIHs Ha CO3/IaHHE MHOTOMPO-
(HIBHOTO IPOU3BOJCTBA).

VHBecTUIIMOHHAS MOMUTHKA ABJSAETCS YacThIO CTPATETHH Pa3BUTHS (UPMBI M OOIIEH MONUTHUKH YHpPaBICHUS
npuObUTEI0. OHA 3aKIItoYaeTcs B BBIOOpE M peasin3anuu Hanoosee dQHEeKTUBHBIX GOPM BIIOKECHHS KamHTaja ¢ Iie-
JBI0 pacIIupeHus 00beMa ONEePAIIMOHHON AeSTETFHOCTH U OPMHUPOBAHUS HHBECTHIIMOHHOW MPUOBLIH.

[To HamemMy MHEHHIO, HEOOXOANMO OTIPENENIUTh CTPATETHUIO PAa3BUTHS (PUPMBI HA OCHOBE MHBECTHUIIMOHHOM ITO-
JUTHKA B IOCTKPU3UCHBINA TIEPHOJ], KOTOPAs JOJDKHA CBOAUTHCS K CIIETYIONIEMY:

1.BBISIBIICHHE M PAa3BUTUE TOYCK YCKOPEHHOTO POCTA C LEIBI0 KOHICHTpAIMK (PMHAHCOBBIX M TPYIOBBIX pecyp-
COB JUIS IOJYYCHHUSI MAKCUMAJbHBIX PE3yJIbTaTOB,;

2.BBISIBIICHUE TOYCK CTpaTernveckoro noxoaa. Ocoboe BHUMaHUE CICNYET YICHATh MOBHIICHUIO 3((HEKTUBHO-
CTH UCTOJB30BaHUS PECYPCOB,;

3.pa3ButHe GUPMBI C YICTOM UMCIOIIUXCS IPECUMYIIICCTB,;

4.pa3ButHe To4ek pocta. HeoOXoauMo onpeaenuTs IperuMyInecTBa KaKI0i TOYKH pOCTa, OIICHUTh HX U 3P dek-
THBHO WCTIOIB30BaTh.

VHBeCcTHIIMOHHAS TTOJIUTHKA B TIOCTKPU3UCHBIN ITEPHUOJ TOJDKHA 3aBHCETHh OT CTPATETHH, BEIOOP KOTOPOii, B CBOIO
odepes, 3aBUCHT OT YETHIPEX OCHOBOIOIATAIONINX (PAKTOPOB: 00mIel MHBECTUIIMOHHON MPUBJICKATEIHHOCTH (QHp-
MBI B 11eJoM (HEOOXOANMO PacCMaTpUBaTh C TOYKH 3PCHUSI 0OBEKTa BIIOKCHHUs CPEICTB); CYLIECTBYIOIIEH cTpaTe-
THH Pa3BUTHSA GUPMBI; CTaTUH KU3HEHHOTO IUKJIA (PUPMBI; COCTOSIHAS HHBECTUIIOHHBIX PECYPCOB.

OcCyIIeCTBICHUE WHBECTUIUI HE JTOJDKHO SBJIATHCS JICJIOM CaMOW (PUPMBI, PYKOBOJCTBO KOTOPOU MOXKET CaMo-
CTOSATENILHO MPUHUMATH PEIICHUS] OTHOCUTEIBHO MHBECTHPOBAHUS, BEIOOpA HHBECTHUIIMOHHOTO MOPTQEs, MPOeKTa
u 1.4. HeoOxoaumo, npexic BCero, HAy4uThCS OIICHUBATh MOCICACTBHS TAKUX PCIICHUM, MTOCKOJIBKY HEOCYIIECTB-
JICHHE WHBECTHUIIMU - 3TO TOXKE CBOETO POJa cTparerus. Benpb Mo MHBECTUIIMOHHOMN CTpaTerueil MOHUMAETCS KOM-
IUIEKC JONTOCPOYHBIX IIeJicH U BIOOp Hanbouee 3 PEeKTUBHBIX MyTeH UX JOCTHKCHHUS.

WNuBecTuiimoHHas cTpaterus (GUPMbI B MOCTKPU3UCHBIN MEPUOJ] TOJIKHA OBITH OPUCHTUPOBAHA HA JIOJITOCPOY-
HBIC IIETIH ¥ PEaTN30BBIBATHCS B TPOIIECCE TEKYIICH XO3AHCTBCHHON AEATEIFHOCTH ITOCPEACTBOM OTOOpa COOTBET-
CTBYIOIINX WHBECTHUIMOHHBIX IPOEKTOB M TporpaMM. @opMupoBaHHe WHBECTULIHOHHON CTpaTernd (GUPMBI IIpe.-
CTaBJISIET COOON CIIOMKHBIA TBOPUYECKUN MPOIECC, KOTOPHI OCHOBBIBACTCS HA MPOTHO3UPOBAHWHU OTIEIBHBIX YCIIO-
BHH OCYIIECTBIICHHS HHBECTHIIMOHHON NESTEIHFHOCTH W KOHBIOHKTYPHI HHBECTHIIMOHHOTO PBIHKA, KaK B IIEJIOM, TaK
1 B pa3pese OTIAENBHBIX €0 CETMEHTOB. DTa CTpaTerns Bceraa GopMHUpYETCs B paMKax OOIIel CTpaTeTHl SKOHOMU-
YECKOTO Pa3BHUTHS, COTJIACOBBIBACTCS C HEH 110 LEJISIM, dTallaM, CPOKaM pean3alii.

B kauecTBe HONTOCPOYHBIX KOHKPETU3MPOBAHHBIX LENCH (PUPMBI HA Pa3HBIX 3TANaX MOTYT OBITh. HOCTHIKCHHE
OTIPE/ICIICHHBIX HOPMBI M MacChl MIPHOBLIHM, POCT MAcCIITA0OB IMyTEM YBEIHUYCHHsI TOPrOBOr0 000pOTa U IOJH KOH-
TPOJHMPYEMOTO PHIHKA, IIPOU3BOICTBO HOBOW MPOJYKIINH, 3aMCHA U3HOLICHHOTO M YCTapEBIIEro 000pyI0BaHUS IS
CHIDKCHUSI U3JIEPHKEK MPOU3BOICTBA, 3aIUTa OKPYKAIOIIeH cpeabl u Ap. M30paHHON WK B pse CIIydacB BBIHYXK-
JICHHOW CTpaTerneidl MOXKET OBITh U HEOCYNICCTBICHHUE WHBeCTHLUH. [IpuHsaTre QupMoil pemeHuii OTHOCHTEIBHO
MHBECTHIIMOHHON NEATEITFHOCTH ONMpPAaeTCs Ha MpobieMy BEIOOpa aJbTePHATHBHBIX BAPHAHTOB Pa3BUTHUS B KOHKY-
PEHTHOU cpeje, MPUCYIIEH TOW WIIM MHOW OTPAC/IM TOJ BO3JAEUCTBHEM Pa3IMYHOrO POJia SKOHOMUYECKHX, MPaBO-
BBIX U IPOYHX (aKTOPOB.

[Ipu WHBECTHITMOHHON OE3IEATENFHOCTH C TEYEHHEM BPEMEHH IOXOJHOCTH BJIOXKCHHBIX CPEACTB CHIDKACTCS
BCJIEICTBHE MOPAIFHOTO M (PH3MUYECKOTO CTAPCHUS MPOM3BOJCTBEHHOTO amIapara, yXyIIIeHUsT OpraHu3aIiy mpo-
M3BOJICTBA H T. II., YTO, B KOHEYHOM HTOT€, CTAaBUT I10JI COMHEHHE OyayIee Takoi GupMeI.

[NaccuBHOEC MHBECTUPOBAHKE, MPEIIOIATAIOIICE TOICPKAHUEC HEM3MCHHOTO YPOBHS Pa3BUTUS (DUPMBI, TIPUBO-
JIUT K OTCTABAHUIO U OyJIET UMETh B 0OJIeE JOJITOCPOYHOM MEPUOJIC TE JKE TIOCICACTBUS.



