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NuBecTupoBanne Ha CETOHSIIHUNA JE€Hb 3aHUMAET BAKHYIO MO3UIUIO B MUDPE.
B crarbe wnccienoBaHa poyib M 3HAYECHHWE WHBECTULMOHHOW JAESATEIBHOCTH IS
skoHoMUKH Jlonenkoit Hapopnoii PecnyOnuku, oOCylIecTBI€H aHaU3 TEPMHUHA
«VMHBECTUIIMOHHAS JICITEIBLHOCTBY, & TAKXKE€ HW3JIOKEHA €ro TPAaKTOBKA. BbIIeneHbI
HEeraTUBHBIC (DaKTOPBI, CACPKUBAIOIINE BOZHUKHOBEHUE NHBECTUIIMOHHBIX MTPOIIECCOB
Ha COBPEMEHHOM dTare cymectBoBanus Jlonernkoir Haponnoit Pecrrybnuku.
[Ipexne Bcero, caMbIM pacpOCTPAHEHHBIM SIBJISIETCS] IOHUMAHUE UHBECTULIMI
KaK BJIOJKEHMSI KallUTalla C LIEJIbI0 JallbHEeHIIero ero ypeanueHus. C TOUKUA 3pEHUs
MPEANPUHUMATENBCKON HAYKH, MHBECTULIMU [1] — 3TO Bce BUIBI aKTUBOB, KOTOPbIE
BKJIaJIBIBAIOTCS B XO3SUCTBEHHYIO AEATEIBHOCTD C LEJBIO MOTyYeHHs 10xoaa. TepmuH
«MHBEeCTUIIMU» [1] TPOMCXOAUT OT JIATMHCKOrO cJioBa ‘“‘invest”, 4TO O3Ha4aeT
«BKJIQABIBATh». B TEOpMH HMHBECTULIMM TPAKTYHOTCS KakKk pPacxoAbl Ha CO3/IaHME,
paclIMpeHue, pPEKOHCTPYKLIHMI0 M TEXHUYECKOE IIEPEBOOPYKEHHE OCHOBHOIO
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KanuTajga, a TakKe HE CBSI3aHHbIE C JTUM HU3MEHEHHUs OO0OpOTHOrO KamuTaia,
NOCKOJIbKY U3MEHEHUSI B TOBapHO-MAaTEPHUAIbHBIX 3aI1acax, B OCHOBHOM, 3aBUCST OT
JIBWKEHUS pacX0J0B Ha OCHOBHOM KanuTal. [IpocTeiMu cilioBaMu, HHBECTULIMHA — 3TO
JICHEKHBIA MOTOK, KOTOPBIM MAET Jaxe B TOT MOMEHT, KOrjJa Bbl He paboraere. Bol
MOYETE 3aHUMATHCSI CBOCH OCHOBHOM JIEATEIBHOCTHIO, HO €CTh PAa3JIMYHbIC JEHEKHBIC
CIOCOOBl TMOJYYEHHUS] ATOTO IOTOKA, Pa3HbIE€ PECYpChl: HEABUKUMOCTH, AaKIIHH,
o0JIMranuu, Aen03UThl, 30J0T0. ECM KOCHYThCSI M3YyUEHHS] TEMbI 3alaIHOTO OMbITa
MHBECTUPOBAHUS, TO Mbl CMOXEM 3aMETUTh TOT (PAKT, YTO TaM MPAKTHUUECKH Kax bl
YeJIOBEK 3aHUMAETCs WHBECTUPOBAaHUEM, [JIsi HHUX OTO SBISETCS aOCOIIOTHO
«0OBIJIEHHBIM Aesiom». UHycTpust ”HBeCTUpOBaHus ocooeHHo pa3suTa B CLLIA [2].

HemanoBaXHbIM  3JIEMEHTOM  WHBECTHUUMW  SIBIIIETCS. WHBECTULIMOHHAS
NEATEIBHOCTh — COBOKYITHOCTb MPAKTUYECKUX ACHCTBUM rpaxaaH, OPUIUIECKUX JTUIL
M TOCYJapCTBa IO pea3allii UHBECTULIMHI (B UMYIIECTBEHHOM, (DMHAHCOBOM WM
MaTepuanbHOU (OpMe) C LENbI0 oJTydeHus puObLIu. Ho Hanbosee noJiHbIM clieayer
CUUTATh OMPEJEIICHUE COIVIACHO TEOPUM HMHBECTUIIMM, KOTOpas OMNpPENeseT, 4TO
WHBECTULIMOHHAS AEATEIBbHOCTh [2] — 3TO MOCIENOBATENIbHAS, LEJICHAIPaBICHHAsS
JeSITEBbHOCTD, KOTOpAs 3aKII0YACTCs B KaluTaIu3aluu 00beKTOB COOCTBEHHOCTH, B
(GbOpMHUpPOBAaHUM U WCIOJB30BAHUM HWHBECTUIIMOHHBIX PECYpPCOB, PETYJIMPOBAHUU
MPOIIECCOB WMHBECTUPOBAHUSI M  MEXIYHAPOJHOTO JIBXKCHUSI HWHBECTULUM U
MHBECTUIIMOHHBIX TOBAPOB U UMEET LIEIbIO MOJIyYeHHE MPUOBUIA WA ONIPEACICHHOTO
coranbHoro ddekra.

['maBHBIMM ATariaMy MHBECTUPOBAHUS SIBJISIIOTCS [2]:

a) MpeBpalleHUEe PECypCcOB B KalUTaJIbHBIC BIIOKEHHS (pacxojibl), TO €CTh,
MpOIIECC HANPABJICHUS WHBECTUIIMM B KOHKPETHBIE OOBEKTHl HMHBECTHUIIMOHHOM
NEATEeIbHOCTH (COOCTBEHHO MHBECTUPOBAHHE);

0) nmpeBpalieHue BIOKEHHBIX CPEJICTB, MPEK]IEC BCEro, B MPUPOCT KAUTATIbHON
CTOMMOCTH, YTO XapaKTepu3yeT KOHEUHOE peoOpa30BaHUE MHBECTUIIUN U MOTyUYCHHE
HOBOM MOTPEOUTENHCKONU CTOUMOCTH;

B) MPHUPOCT KaMUTAIBHBIX CTOMMOCTEW B (popMe A0X0/Ja WJIA COLUAIBHOTO
s dexra, TO ecTh, KOHEUHAS 11€JIb UHBECTUITMOHHON JESTEIHHOCTH.

Hekortopeie cuuTaror, 4To ISl TOTO, YTOOBI MHBECTUPOBATh, HYKHO OBITH
OoraTheIM, OJTHAKO 3TO MOHO JIETKO OMPOBEPTHYTH, TaK KaK JJI TOTO, YTOOBI HAYaTh
WHBECTUPOBATH, OOJbIIHE (PHHAHCOBBIC CPEICTBA HE HY)KHBI, MOKHO HA4aTh JaXe C
500 py6uieit, u B Teu€HHUE BPEMEHHU JIF0OOM OeTHbIN cTaHeT OoraThiM. A B cilydae, €Cliu
Bbl TOJIbLKO HAauYMHAETE 3HAKOMCTBO C WHBECTHUPOBAHWEM, JIydllle Ha4aTh C TaKOTro
WHCTPYMEHTA WHBECTUPOBaHMS, Kak (OHIOBBIA pbIHOK. [lpuBegeM mnpumep
nHBecThupoBaHus B Poccuiickonn denepanun — B OTEYECTBEHHOM WHBECTUPOBAHUU
OHJIaWH Jy4ruM pemienueM Oynet Tunbkodd naBectuniuu, BTh, CoepOank.
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Ha gpannom »orame pasButus J[oweukoit Haponnoit PecnyOnuku Het
BO3MOYKHOCTH MHBECTUPOBAaTh HE TOJILKO B Mpeneniax camoil PecryOnuku, HO U B
Poccuiickoit denepannyi — 3T0 MPOUCXOIUT BCIEJACTBHE TOTO, 4yTO B PecmyOiuke
OTCYTCTBYET  YCOBEpIICHCTBOBaHHasi  OaHKOBCKas  CHUCTE€Ma,  OTCYTCTBYIOT
MPEANPUATHS, Y KOTOPBIX OBLIM OBl aKIMH, KOTOPhIE BO3MOKHO MPUOOPECTH, HET
MHCTPYMEHTA UHBECTUPOBAHUS. HECOMHEHHO, CO CTOPOHBI IOPUCTIPYACHINUH, CAMOU
IJIaBHOM mpoOsiemol nHBecTUpoBanus B JJonenkoit Haponnoit PecryOnuke siBiisercs
OTCYTCTBHE 3aKOHOJATENbCTBA, KOTOPOE peryjaupoBajio Obl JlaHHYIO cdepy
NEeSATEIbHOCTH, CYIIECTBYET TOJBKO TMpPOeKT 3akoHa «OO0 WHBECTULMOHHOM
nestenpHOoCcTH»  OT (01.04.2020. OTtMmewaeTcsi, 4YTO 3aKOHOMPOEKT pa3paboTaH
MuH#CTEpPCTBOM 3KOHOMUYEecKoro pa3Butus Jlonenkoit Haponnoit Pecy6iauku. OH
MpernoiaraeT To, YTo OyIyT yCTAaHABIUBATHLCS TAPAHTUM JJIsl HHBECTOPOB, TAKUE KaK
[3]: paBEeHCTBO OTEUECTBEHHOI'O M HHOCTPAHHOTO HMHBECTOPA; CTAOMJIBHOCTH IpaB
WHBECTOpPA; HAJIOTM W COOpPhl HE HU3MEHSAIOTCA B TEUEHHUE CPOKa OKYINAaeMOCTH
MHBECTUIIMOHHOTO MTPOEKTA U JPYTHE.

Takum oOpa3zoM, B JaHHOW CTaThe OBLIO MCCIIEIOBAHO MOHSATHE MHBECTHUIUH,
JTAaHO OIpeJIeNIeHNE NHBECTUIIMOHHOM eI TeIbHOCTH, ObUTH OXapaKTEPU30BaHbI 3TAIlbI
WHBECTUPOBaHUs. Takke ObLI JaH aHAIN3 YPOBHIO MHBECTULIMOHHOM ESITEIbHOCTH B
Honenxoit  Hapopnoii  PecnyOinke, KOTOpbIA ~ TpeOyeT  OCYIIECTBIICHHUS
LEJICHAIIPABIICHHON TOCYJAapCTBEHHOW HWHBECTUIMOHHOW TMOJUTUKH, KOTOpas
crocoOCTBOBajga Obl CTAHOBJICHHIO TMPOIECCOB HAKOIUICHUS WHBECTUIIMOHHBIX
pecypcoB B Jlonenkoit Haponnoit PecriyOinrke, ynopsigoueHUI0 UX HCIOJIb30BaHMUS,
YBEIIMYEHUIO JOJIM UHBECTULIMOHHOIO HAITPABJIEHUS T0XOI0B.
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