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BBepneHue.

Mpobnema MHBECTULMNI B HAlLEN CTpaHe HAaCTONIbKO akTyaJsibHa, Y4TO Pa3roBOpbl O HUX He
yTuxatT. OTa npobnema akTyasbHa, NpexXae BCero, TeM, 4TO Ha UHBeCTULMAX B Poccun
MO>XHO Ha>XUTb OFPOMHOE COCTOSIHNE, HO B TO »Ke BpeMsi 60513Hb NOTEPSATb BJIOXKEHHbIE
cpencTBa OCTaHaB/MBAEeT MHBECTOPOB. POCCMNCKUIM PbIHOK - OAWH U3 CaMbIX
NMpuBJiIeKaTesIbHbIX A9 MHOCTPAHHbLIX MHBECTOPOB, OAHAKO OH TakKXXe U 0OAUNH U3 CaMbIX
HenpenckasyemMblX. NIHBECTNUMKN - 3TO OCO3HAHHbLIA OTKa3 OT TeKkyliero notpebneHns B
MoJib3y BO3MOXXHOIM0 OTHOCUTENbHO bosibliero goxona B byayuiem, KOTOpbIn, Kak
oXxunpaeTcs, obecne4yuT n 6onbluee cyMMapHoe (T.e. Tekyuiee n byayuiee) notpebneHne.

AsnaeTcsa obuwenpmnsHaHHbIM TOT PaKT, 4TO XXNU3HECNOCOBHOCTL 1 NpouBeTaHue nboro
busHeca, ntobon counanbHO-3IKOHOMNYECKON CUCTEMbI B 3HAYUTEJIbHOW CTEMEHN 3aBUCUT
OT pauMOHasIbHON NHBECTULMOHHON NOJINTUKK. ITa NOJINTUKA 3aTpaTHasd U pUCKOBaHHas
no onpegeneHuto. MHBECTULNOHHAA AEeATENIbHOCTb ABNSETCA B HEKOTOPOM CMbIC1e
BbIHY>XOEHHbLIM MeponpuaTUEM, NOCKONbKY BU3HECMEH, pyKoBOAUTE b, MeEHeOXep
OTHYET/INBO MOHUMAET, YTO NMHBECTUUMUSA - 3TO HeobxoanMoe paunoHasibHoe
(ecTecTBEHHO, C CYyOBLEKTUBHOW TOYKU 3pEHUSA NHBECTOpPA) ABMXXEHME, KOTOopoe BCcerna
nyylle, 4eM 3aCToN AeHEeXHbIX CpeacTB.

OrpomMHoe 3Ha4vyeHune gnsa Poccmm nmeroT BHYTPUPOCCUNCKNE UHBECTULNN, BeOb
MHO>XEeCTBO /1l04eN BO BPEMSA CTAHOBJ/IEHUS PbIHOYHOW 3KOHOMUKMK “ckonoTunmn” cebe
OFPOMHbIe COCTOSIHUSA, KOTOPbIe B AaHHbI MOMEHT Jie)XaT B €BPOMNenCcCKux v
aMepUuKaHCKMX baHKax, MHbIMM COBaMUN UCMOb3YIOTCA 015 UHBECTULMIN B 3apybexxHbIX
CTpaHax. focyfapcTBO BCEMU CUJIaMU MNblITaeTCHA BEPHYTb 3TU AeHbIN U3-3a pybexa B
POCCUNCKYIO SKOHOMUKY, 4TO AACT OLLYTUMbIA TOJIHOK Pa3BUTUO POCCUNCKOIO
npon3BOACTBA.

PPeKTUBHOCTb MHBECTULMOHHOIO NMpoLecca cBA3aHa C OLueHKoN n Bbibopom Hanbonee
npuesieKaTeNbHbIX MHBECTULNOHHbIX MPOEKTOB U3 pAfa ajlbTEPHAaTUBHbLIX, KOTOpble
obecneymBanu 66l B OyayuieM MakcMMasnbHYy0 Npubbiib.
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B peanbHbIX YCNIOBUSX XO3SNCTBOBAHMS MHBECTOPY MPUXOOUNTCSA pellaTb MHOXXECTBO
BOMPOCOB MHBECTULIMOHHOI0 XapakTepa CBA3aHHbIX, Ha NpuMep, C pa3aesiom
OrpaHNYeHHbIX MHBECTULIMOHHbIX PECYPCOB, OLLEHKON MHBECTULIMOHHbLIX MPOEKTOB Kak C
0OVHAKOBbIM, TaK 1 Pa3HbIM CPOKOM peanun3aunmn. Bce bosnbluee 3Ha4YeHNe B Halle BPeEMS
npuobpeTaeT MHBECTULIMOHHBLIN PbIHOK, FAE Y>XKe €CTb B HAaJIM4YNM MHOXKECTBO
NHBECTULMOHHbIX MPOEKTOB N KOJINYECTBO UX 6@30CTaHOBOYHO pacTeT. Bce npeacTtatoT
nepen MHBECTOPOM KaK KOMMepYeckne nNpensioXXeHuns, KoTopble oH A0J/KEH
PACCMOTPETb U NPUHSATb PeLleHne OTHOCUTESNIbHO Bbibopa 1 hHaHCUMpPOBaHMSA Hanbonee
npuBsieKaTeNbHbIX NMPOEKTOB.

FnaBa |l. DKOHOMMYeCcKasa CyLLHOCTb UHBECTULLUM.

B aKOHOMUYECKOW nuTepaType NOHATUSA «ChepexxeHnsa» N «<MHBeCTULUN» CTOAT 0BbI4YHO
psooM: ogHo Hensbe)xHo NpeanonaraeTt gpyroe. Tak, Nno MHeHuUto K. KelHca,
cbepexeHns n NHBEeCTULNN «A0JIXKHbI BbITb paBHbI MeXxay cobon, MOCKONbKY Ka)kaas 13
HUX paBHa NMpeBbILEHNI0 foxona Hag notpebneHnem». CobepexeHus aBNATCA NN b
HeobXxoAMMbIM 3BEHOM MHBECTULMOHHOIO npouecca. iHBecTuumm npeanonaratoT
cbepexeHus. Ho He Bce cbepe)xxeHns CTaHOBATCA MHBECTUUMAMKW. HanpumMmep, ecnu
OEeHe)XXHble cpeaAcTBa He NCMNOJb3YTCA CBOMM BRagenbueM Ha notpebneHne, To oHn
apnsatTca cbepexeHnammn. OaHako, oCTaBasiCb y CBOEro Baagesbua 6e3 ABMXXEHUS, OHU
He CTAaHOBATCH MHBECTULUMAMU. NIHBECTULNAMN CTAHOBATCA Te cbepe)xeHns, KoTopble
MPsIMO NJIN KOCBEHHO UCMNOJIb3YIOTCA 18 pacllnpeHnsa npon3BoACTBa C Lesibio
n3BrieyeHnsa goxona B byayuiem (MHorga Yepes HECKOIbKO NeT).

B oTeyecTBEHHON NnTepaType COBETCKOro nepnoaa MHBECTULIMN pacCMaTPUBaINCh B
OCHOBHOM MO YrJ/IOM 3peHUS KannTaJlI0BJIOXKEHWN, N MO3TOMY KaTEropus «MHBECTULNUN»
Mo CyW,ecTBY OTOXKOECTBAANACb C KAaTEropuen «KanmTaaoBaoXXeHnsa». YTo KacaeTcs
WHBECTULMN, TO OHN TPAKTOBAJINCb KaK «40JIFOCPOYHOE BIOXKEHNE KanuTana B
MPOMBbILLIJIEHHOCTb, CEJIbCKOE X035NCTBO, TPAHCMOPT U Apyrue oTpac/an HapoaHOrro
X039NCTBa».

N3 3Toro cnepnyeT, 4TO MO CyLW,ECTBY MHBECTULMN HE TOJIbKO OTOXAECTBAAINCL C
KannTasibHbIMU BJIOXKEHUSMU, HO U MOOYEPKMBAJICSA O0JIFOCPOYHbIN XapakTep 3Tux
BJIOXKEHUN.

MonobHble B3rnsabl 66/ XapaKTepHbl BMJOTb A0 HegaBHero spemMeHun. C Havasiom
OCYLLECTB/IEHNS B HALLE CTPaHe PbIHOYHbLIX PedopM TOYKA 3PEHUS Ha Colep KaHne
KaTeropui «MHBECTULINUM» CTana N3MEHSTLCS, YTO MNOJyYNSI0 OTPa’keHne B



OencTByloLeM 3aKoOHOoLaTeIbCTBe.

Tak, B 3aKoHogaTenbCcTBe Poccunckonm depepaunn (PegepanbHbin 3aKoH 0T 25.02.1999
N 39-®3 (pen. ot 24.07.2007) "O6 MHBECTULMOHHON AEATENBLHOCTN B POCCUNCKON
depepauynn, ocyuiectsasaeMon B popme KanmTasabHbIX BAoKeHUN" (NpuHAT IO ®C PO
15.07.1998) nHBecTnunm onpenesieHbl Kak «AeHeXHble cpeacTBa, LeHHble byMmaru, nHoe
MMYLLECTBO, B TOM 4YMC/1e UMYLLLECTBEHHbIE NMpaBa, UHble NpaBa, UMeKLNe OEHEXHYIO
OLEHKY, BKJlaAblBaeMble B 00beKTbl NPeaAnpuHUMaTeNbCKOW U (MN) NHON OeATENbHOCTU
B LeNnax nosyvyeHusa npmbbinm n (Mnn) AOCTUXKEHMNSA NMHOIO NoNe3HOro acdpdekTar.

Moka He cyuwecTByeT YHMUBEPCaslbHOro onpengeneHna NHBeCTULUW, HO Yalle BCero
WHBECTULMN MOHNMAKOTCH KaK NOTOK BJIOXKEHUIN CPpencTB, C onpenenéHHon Luenbo
OTBJIEYEHHbIX OT HEMOCPeaCTBEHHOro NoTpebneHnsa. Henb3qa nyTaTb UHBECTULUN U
KanuTaJibHble B/IOXXeHUSA. KannuTasbHble BJIOXKEHNA aBaHCUPYOTCA B OCHOBHbIE (hOH b
(O®) Ha ganTenbHbIM Nepuod. NHeBecTnunmn 6onee wnpokoe noHsaTne. OHM BKAKOYALOT B
cebsa n BnoxxeHusa B OP, n BNOXKEHNSA B 0O00POTHLIE aKTUBbI, pa3/In4yHble PUHAHCOBbLIE
aKTWBbI, B OTAE/IbHblE BUAbLI HEMaTepuasabHbIX aKTUBOB.

YacTas ownbka B intepaType - uaeHTUMOMKaumMs NOHATUS UHBECTULIUIA C MOHATUEM
KanuTaJibHble BNIOXKEHUSA. IHBECTULMN PacCMaTPUBAIOTCA Kak BJIOXKEHME KanuTasa B
BOCMPOUN3BOCTBO OCHOBHbIX CPEACTB KakK NPOVU3BOACTBEHHOI0, Tak U
HEeNnpoun3BOACTBEHHOIr0 XapakTepa. BMmecTe ¢ TeM MHBECTULIMM MOTYT OCYLLLECTBAATLCS U
B NPUPOCT 060POTHbLIX aKTMBOB U B Pa3/IN4yHble PUHAHCOBLIE U HEMATEpPUasbHbIE
aKTuBbl. TakuM obpa3oM, KanuTasibHble BNOXKeHUs 6onee y3koe NOHATME N MOXKET
paccMaTpPMBaTbLCS NNLWb KakK 0HA N3 POPM MHBECTULMA, HO HE Kak aHaJlor.

NHBecTuUuMKM He 0b6A3aTeNbHO CBSA3aHbl C Noay4YeHmnem npmbbinan. Llenn nHBeCcTpoBaHnS
MOryT BbITb KaK SKOHOMUYECKME, TaK N HEIKOHOMUYECKME CoLMaibHasa cepa, OXpaHa
okpy>xatowen npupoaHon (OlNC) cpenbl n np.).

NHBecTnumm (oT naT. investire — obnavaTb) — BNOXKeEHME KannTana B 06beKThl
npeanpuHNMaTEesSIbCKON N MHOW OeATesIbHOCTU C Lesblo NoJslyv4eHnsa Nnpudblav nav
OOCTVXXEHNSA MOJIOXKUTENIbHOMO CoLManbHOro apgekTa. B pbIHOYHON SKOHOMUKE
nosyvyeHue nNpmbbinm ABNAeTCA ABNXKYLLMM MOTUBOM NHBECTULVMOHHOW AeSATesIbHOCTN.
[daHHasg uenb onocpenyeTcs NPOU3BOACTBOM KOHKPETHbLIX TOBapOB, OKa3aHueM ycnyr,
KOTOpble HaXo4AaT NPU3HaHMe Ha pbiHKe; 6e3 3TOro NHBECTULMN OKaXKyTCH
becnonesHbIiMn. MNobyanTeNbHBIN MOTUB YCUIMBAETCH, €C/IN COKPALLATCA HaIor, B TOM
yucse Ha Npubbisb, 1 B 0COOEHHOCTU ec/i 3aKoHO4ATesIbHO 3aKperJsieHo rnpaso
cobcTBEHHOCTU. 3TY NpubbLINL Lenecoobpa3Ho penHaAHCMPOBaTb, T. €. HaNpaBAAaTb ee B



ornpeneeHHoMm obbeme Ha pa3BunuTne npomssoacTBa.

NHBeCTULMN pacCMaTPUBAOTCS KaK aKT 0TKa3a OT CMIOMUHYTHOro notpebneHus 6nar
panun 6onee NoaHOro yaoB/eTBOPEHUs NoTpebHocTen B nocneayouwme rogbi
nocpencTBOM MHBECTUPOBAHNSA CPeaCcTB B 00beKThl NpeanpuHUMaTebCKon
neatenbHoCcTU. 3To bonee rnybokoe Nno coaep)XaHuio onpegeneHue, Cea3biBatollee aBe
CTOPOHbI MOHUMAHNA NHBECTULIMA — KaK 3aTPavYeHHOro KanuTasa 1 Kak KanuTana,
KOTOPbI NO3BONAET AOCTUYb HAMEYEHHOr 0 pe3ysibTaTa.

Taknm 06pa3om, B yCIOBUAX PbIHOYHOWN SKOHOMUKWN CYLLHOCTb MHBECTULWA 3aK/l0o4aeTCs
B COMeTaHUN ABYX aCNeKTOB MHBECTULMOHHOIO npouecca: 3aTpaTt KanuTasia n
pe3y/ibTaToOB, CON3MEPEHNE STUX DJIEMEHTOB JIEXXUT B OCHOBE TEOPUN SIKOHOMUYECKOM
OLUEHKW MHBECTUUNI. HBECTULINN OCYLLECTBASIOTCA C LEesbio NONYyYEeHUS
onpeneneHHoro pesynbTaTa (NpMbbln) U cTaHOBATCA Becnosie3HbIMU, eCNnN aHHOIo
pe3ysbTaTa He NPUHOCAT. MPUHUNNNANBLHO Ba>KHbIM A5 MPUHATUS peweHns o6
WHBECTNPOBAHMWN ABASETCA onpeaesieHne «LeHbl» 0TKasa 0T CUIOMUHYTHOIO
notpebneHus. MNpun BNOXEHNN CPeACTB B pa3BUTUE NMPOn3BOLCTBa MHBECTOPA
nHTepecyeT He ntobon No BennvnHe pesynbTaT. [IPUPOCT KannTana B pesynbTaTe
WHBECTUPOBAHMSA O0J/IKEH ObITb 4OCTAaTOYHbLIM, C TeM 4TObbI, BO-NMepBbIX, YAOBJETBOPUTb
MWUHUMaJIbHO MPUEMIEMbIE C MO3nLMK 0bLecTBa 3anpocbl MHBECTOPA; BO-BTOPbLIX,
BO3MECTUTb NOTEPU OT NHMNALNN B NPeaCcToAWEeM Nepuoae; B-TpeTbhX, BO3HArpaanuTb
MHBECTOopa 3a PUCK BO3MOXXHOW MoTepn 4acTn foxona OoT HaCTynJIeHUs
TpyAHonpeackasyembix HebnaronpmaTHbIX 0bcTosaTenbCTB. BCce 31O hopmunpyeTt
cBoeobpa3Hble HOpMaTuUBHbIe TpeboBaHMA MHBECTOPA K YPOBHIO SKOHOMMNYECKON
3(hbheKTMBHOCTN CPeACTB, BKJaAbiBaEMbIX B Pa3BUTNE PeasibHOr0 CEKTOPA SKOHOMUKMN.

Ona yaCcHeHNs SKOHOMUYeCKOW NpUpoabl MHBECTULIMIW Ba>XHO UMeTb B BUAY, YTO B UX
COCTaB BKJIIOYAETCA KanuTan B pa3Hoobpa3HbiXx popmax. B cocTas nHeBeCcTuumnm BXoasaT
OeHe)XHble cpefcTBa B (hopMe NpuBJIeYEeHHbIX CPeacTB (aKumin), 3aeMHbIX CpencTs,
CODCTBEHHbLIX CPEACTB, @ TakK)Xe B (POPMe KOHKPETHbIX MaTepuasibHO-BeLWeCTBEHHbIX
3/1IEMEHTOB, Hanpumep B hopMe 30aHUN, COOPYXXeHNn, obopynoBaHus,
MHTeNNeKTyaslbHbIX LEHHOCTEN, UMYLLECTBEHHbIX NPaB, BHOCUMbIX y4aCTHUKaMM
WHBECTULMOHHOIO NpoLuecca s co3aaHumsa (pasBuTud, MmoaepHmlaumnmn) obbekTa
npeonpuHNMaTeNbCKON AeaTenbHOCTU. B ntobom cnyyvyae nHeectnumm npmobpeTtaoT
CTOMMOCTHYO XapaKTepPUCTUKY.

YKa3aHHble (hOPMbl MHBECTULMIA 06BbEeAVHSET, BO-NMEPBbIX, TO, YTO OHW BCE BOMOLLAOTCS
B CO3aBaeMOM obbeKkTe npeanpuHUMaTeNbCKON AeATeNbHOCTU, (GOPMUPYIOT ero
aKTUBbI, U, BO-BTOPLIX, JOJITOBPEMEHHOE NepepacnpenesieHme cpeacTs 1 pecypcos



Mexxay TeMn, KTo UMM pacrnoJiaraeT, n TeéMN, KTO B HUX HY>XOAeTCA.

[ToHATNE «MHBECTULUNA» CBA3bIBAETCA C AEATEIbHOCTbIO KOHKPETHOro anua,
Ha3blBaeMoro MHBecTopoMm. IMeHHO NMHBeCTOp BKJ1aAblBaeT cpencTBa (nnbo
cobcTBEHHbIE, MO0 3aeMHbIE) B TOT UM NHOWN MPOEKT.

NHBecTnUMMN NpeacTaBnatoT cobol MHOMO aCcNeKTHbIE BJIOXXEHUS KanuTasa, KoTopble
MOryT peasin30BbIBaTbCS B PA3/IMYHbIX (DOPMaX U XapaKTepn3oBaTbCs pa3HOObpa3HbIMA
ocobeHHOCTAMMN.

Takum obpa3om, Nod NHBECTULMAMN HEOOX0AMMO NOHMMATL LiesieHanpaB/ieHHoe
BJIOXKEHME Ha onpefesieHHbIN CPOK KanuTasa Bo BCeX ero hopmax B pasinyHble
00beKTbl (MHCTPYMEHTbI) AJ1S AOCTUMXKEHUS UHAWBUAYAJIbHbIX LIesIel MHBeCTopa.

Cy6'beKTaMI/I WHBECTULIMOHHOW AeATeNbHOCTU ABNSAIOTCS BCE YHaCTHUKN
MHBECTULINOHHbBIX NMPOEeKTOB: MHBECTOPbLI, 3aKa34NKN, NCMOJIHNTEJIN pa60T,
nonb3oBaTenn 06bLeKToB, MOCTaBLWUKK, BaHKOBCKME, CTpaxoBble KN nocpenoHN4YeCckKne
opraHmnsaunnm, MHBeCTNLMOHHDLIE 6I/Ip)KI/I n aop. y4aCtHMKnM MHBeCTNLMOHHOI O rnpouecca.

IHBECTOpPLI - OCYLLECTBASAIOT BJIOXKEHNE COOCTBEHHbIX, 3aEMHbIX U NPUBJIEYEHHbIX
CpencTB B (hOpMe UHBECTULNI 1 obecneymBatloT NX LenieBoe NCNosib3oBaHne. B kavecTse
WHBECTOPOB MOryT BbICTyNaThb:

- MPaBUTENbCTBO CTPaHbl N MpaBMTeNbLCTBO Cy6bEKTOB hepepaumu;
- OpraHbl MECTHOIr0 CaMoynpaBAeHUs, MyHULWNANTETbI;

- oTe4decTBeHHbIE MpeanpmnaTnAd, a Takxxe rnpenonpmHnMaTesibCKmne opraHn3aumnnm n
apyrme ropnanyeckme Jinda,

- 3apybeXxHble NpeanpuaTns, opraHmsaunn n ap. puanyeckne nmua;
- OTe4YeCcTBEHHbIe N 3apybexxHble husnyeckne nnua;

- MeXAyHapoAHble opraHu3auunun.

NnaBa Il. Knaccupumkauma MHBeCTULUMA.

2.1. Knaccucdbumkauma ¢oopM MHBECTULLUMA.



NHBECTULMN MOXKHO KJlaCcCUpMUNPOBaTbL NO pa3INyHbIM Npru3Hakam. C uenbto
cucTemMaTumsaunm aHanmsa n NIaHUPOBaAHMNA MHBECTULNIA OHN MOTYT BbiTb
CrpynnMpoBaHbl NO ONpeAeneHHbIM KTacCUPUKaLMoHHbIM Npu3HakaM. Knaccndumnkaums
WHBECTULNIN onpenenseTcs, Takum o6pa3om, BbIBOPOM KpUTEpUs, NOJI0OXKEHHOIO B ee
OCHOBY.

Tabnuua 1. Knaccnpukaumnsa opm MHBECTULNIA

KnaccucpmkaumoHHble npu3Haku ®opMbl UHBECTULLUKA

PeanbHble nHBeCTULNN
Mo o6bbeKTaM BIIOXKEHUN

®PUHaAHCOBbLIE UHBECTULLNN

KpaTKoCpOYHble MHBECTULN

Mo cpokam B/IOXKEHUN CpefoHecpo4Hblie MHBECTULNN

Honrocpo4yHble MHBECTULUN

MpaAMble nHBECTUL NN
Mo uenn nHBECTUPOBaAHUA

MopTdenbHble MHBECTUL NN

Mpon3BOACTBEHHbIE NHBECTULUN
Mo cchepe BnoXxeHun

Hel'IpOI/IBBO,EI,CTBeHHbIe NMHBEeCTUNLUNN

YacTHble NHBECTULUN
Mo doopmaM Co6CTBEHHOCTH

Ha WHBECTULMOHHbIE PeCypChl
FocynapCTBEHHbIE MHBECTULNN



NHOCTpaHHbIe NHBECTULUN
CMelaHHble NHBeCTUL K

NHBECTMUMN BHYTPW CTPaHbI

Mo pernoHam

NHBecTuuunn 3a pybexom
ArpeccuBHble UHBECTULNN

Mo puckam YMepeHHble UHBeCTUumnmn
KoHcepBaTMBHbIE MHBECTUL NN

(NaBHbIM MPM3HAKOM KNaccudpumnkaumm aenseTcs o6beKT BJOXKEHUSA KannTana, Ha
OCHOBaHMM KOTOPOro BblAENAT peasibHble (MpsaMble) U PUHaHCOoBbIE (NopTdenbHbIe)
WHBECTULUMN.

PeanbHble (NpsiMble) MHBECTULN — NI060E BNOXXEHME AEHEXHbIX CPEACTB B peasibHble
aKTUBbI, CBSA3aHHOE C NPON3BOACTBOM TOBAPOB W yCyr ANA U3BJIeYEeHUs Npubblan. 3To
BJIOXKEHUS, HArNpaBJieHHble Ha YBeJIn4YeHne OCHOBHbIX (hOHO0B NpeanpusTus Kak
NPoOn3BOACTBEHHOr0, Tak U HEMNPON3BOACTBEHHOIO Ha3Ha4YeHus. PeanbHble NHBECTULNN
peann3yoTcs NyTemM HOBOro CTPOUTESIbCTBA OCHOBHbLIX (DOHAOB, pacLUMpPEHUS,
TEXHUYECKOro NepeBoOPYIKEHUS NN PEKOHCTPYKLNM AENCTBYOWNX NMPeanpusaTui.

®durHaHcoBble (NopTdesibHbIE) MHBECTULMN — NpuobpeTeHne akTUBOB B POPME LLEHHbIX
bymar gns nssnevyeHuns npmubbinn. 3TO BJIOXKEHUS, HanpaBJ/ieHHbIe Ha POPMMpPOBaHME
nopTtdens ueHHbIX bymar. PUHAHCOBLIE MHBECTULNN BKAKOYAOT BJIOXKEHUS CpencTB B
pa3nyHbie GUHAHCOBbIE aKTUBbI — LI€HHbIE ByMaruv, nam n OoseBble y4acTus,
OaHKOBCKME Aeno3nTbl 1 T.0.

MpamMbie u nopTdesibHbie UHBEeCTULLUM



Mo uenn NHBECTUPOBAHMNSA BbIAENAT NPsAMbIE N MOPTdenbHble (HeENPAMbIe) MHBECTULNN.

MpAMble MHBECTULMN BbICTYMNAOT KaK BJIOXKEHUS B YCTABHbIE KanuTasbl NpeanpusTui
(dbnpM, KOMMNAHUIN) C LENblo YCTAHOBJIEHUS HEMOCPEACTBEHHOr0 KOHTPOJISA U yrnpaBneHus
06BEeKTOM NHBECTMPOBAHMSA. OHU HanpaBJfieHbl Ha pacluMpeHne chepbl BAUSHUS,
obecneyvyeHne 6yayLINX PUHAHCOBBLIX NHTEPECOB, @ HE TONIbKO Ha NoJlyYeHne Aoxoaa.

MopTdenbHble MHBECTULIUK NMPeacTaBnstoT cobol cpeacTBa, BJIOXKEHHbIE B
3KOHOMMYECKME aKTUBbI C LIesblo U3BNeYeHns goxona (B opme npupocTa pbiIHOYHOWN
CTOUMOCTU UHBECTULMOHHbIX 06 bEKTOB, ANBMAEHOOB, MPOLUEHTOB, APYrUX OEHEXHbIX
BbINJ1aT) N AnBepcudumkaumm puckoB. Kak npaBnno, nopTgesbHble MHBECTULWN
SIBNAIOTCSA BJIOXKEHMSAMUN B NMpuobpeTeHne npnHagiexxawmx pasinyHbiM SMUTEHTAM
LeHHbIX Bymar, Opyrnx akTUBOB.

JloCcTaTOYHO YacTo peasibHble U PUHAHCOBbLIE MHBECTULMN pacCMaTPUBalOT Kak
COOTBETCTBEHHO NpsiMble U NOopTdenbHbIe. Mpn 3TOM B 0AHUX CayYasx Noa NpsMbiMU
NHBECTULMNAMMN NMOHUMAIOT HEMOCPEACTBEHHOE B/IOXXEHNE CPeACTB B MPOM3BOACTBO, a
non nopTdesnbHbiMM — nNpuobpeTeHne ueHHbIx bymar, T.e. KpUTEPUEM Knaccugukaumm
CNY>XKWUT B 3TOM CJly4ae XapakTepucTunka obbekTa MHBECTMpOBaHUS. Ha Haw B3rnsg,
TaKoe OTOXAEeCTBJIEHME ABSETCS OWMNOOYHbIM, MOCKOIbKY peasibHbie NHBECTULNN
MOMMUMO BJIOXKEHUN B hM3MNYECKME 3JIEMEHTHI MPOU3BOANTENIBHOIO KannTana, Kak
0TMeYanocCh, BKJIOYAIOT BJIOXKEHUS U B ApYyrmne opMbl peasibHblIX aKTMBOB, a
pnHaHCOBbIE MHBECTULIMN OXBaTbIBAIOT BJIOXKEHUS HE TOJIbKO B LleHHble ByMaru, HO 1 B
Apyrve (hMHaHCOBbIE MHCTPYMEHTbI. KpomMe Toro, Bpsig, 1M NpaBoOMepPHO OTHOCUTb K
NPON3BOACTBEHHbBIM BJIOXKEHUAM TOJIbKO MNPsiMble MHBECTULNMN, TaK Kak 4acTb
NnopTdENbHbIX MHBECTULINIA (BNOXXEHWUS B LIeHHble ByMary Npon3BoaCTBEHHbIX
npeanpuaTUin Npu NX NepBMYHOM pasMELLLEHNN) TakXXe npeaHasHavyeHa ans
NnpuBJI€4YEHNS CPeaCcTB MHBECTOPOB B NPOM3BOACTRO.

B opyrux cnyyasx cMelleHne pasinyHbiX FPynn MHBECTULMIA NPOMCXOAUT BCeACTBUE
OTCYTCTBUSA YETKOI0 KPUTEPUSA, UCMOJIb3YEMOr0o NpU X Knaccupukaumm. Kak
O0TMeYanocCh Bbllle, BblAeJSIEHNE peasibHbIX N (PUHAHCOBbIX MHBECTULNIA OCYLLLEeCTBISIeTCA
B 3aBMCMMOCTN OT 06beKTa BJIOXKEHMS CPEeACTB, B TO BPEMS Kak B OCHOBE pa3fefieHns
WHBECTULUMIN Ha NpsiMble N NOPTHENIbHbIE NCMOJIb3YEeTCA Ka4eCTBEHHO MHON KPUTEpUn —
Leflb MHBECTNPOBAHUS.

B 4acTHOCTK, NpsAMble UHBECTULMIN, NpencTaBagouimne cobonn BnoXxeHus, HarlpaBJieHHblIE
Ha yCTaHOBJ1IEHNE HEeNnocpenCTBEHHOI0O KOHTPOJ1A U yrnpaBJ1eHNA obbekTOM
NMHBECTNPOBaAaHNA, MOIyT OCYLLECTBJIATbCA HE TOJIbKO B peaJ/ibHbleé SKOHOMUNYEeCKne



aKTUBbI, HO N B PUHAHCOBbIE MHCTPYMEHTbI. BO3MOXXHOCTb yrpaB/ieHNss 06 bEeKTOM
WHBECTUPOBaHNA OOCTUraeTCcsa Yepes npmobpeTeHne KOHTPOSILHOIMO NakeTa akuui,
Apyrve opMbl KOHTPOJIBHOIO y4YacTus. NopTdenbHble MHBECTULNN NMPeacTaBAsioT
cobol BNOXKEHNS, OPMEHTMPOBAHHbIE Ha MNOJlyYeHME TeKyLLero goxoaa.

CnepoBaTenbHO, peasibHble U PUHAHCOBbIE MHBECTULMWN, C OAHOWN CTOPOHbLI, N NPAMbIE U
nopTdenbHbie NHBECTULUN, C PYron, BbICTYNAKT KaK pa3JinyHblie No TUMOJIorun rpynmnb
NHBECTULINIA.

Knaccucdumkauma mHBeCTULU MM NO cpokaMm, bopMmam
COOCTBEHHOCTM HAa UHBECTULMOHHbIE pecypcChl,
permoHam, oTpacsasaMm, pucKkam M ApyruMm npusHakam

®opMbl MHBECTULMOHHON AEeATENbHOCTU MOTYT ObiTb TakXe KJ1aCcCMpULMpPoBaHbI Mo
cpokaM, chopMmam cO6CTBEHHOCTU Ha MHBECTULIMOHHbLIE pPecypcCbl, permoHam, oTpacasm,
puyCcKaM 1 opyrum npusHakam (tatn. 1.1).

Mo cpokam BJIOXKEHWUI BbIAENAOT KPaTKOCpPO4HblE, CpeaHeECPOYHbIE N OOJZITOCPOYHbIE
NMHBECTUNLNN.

Mon KPaTKOCPOYHbIMU MHBECTULINSIMM MOHUMAKOTCA 0O6bIYHO BJIOXKEHUS CPeacTB Ha
nepuoa A0 O4HOro roaa. JlaHHble MHBECTULUMN HOCAT, KakK NpaBuio, CNeKyNATUBHbIN
xapakTep. CpeaHecpoyHble NHBECTULMN NpeacTaBnatoT cobon BNOXKEHUSA cpeacTB Ha
CPOK OT 0OQHOro roga Ao Tpex NeT, A0JIF0OCPOYHbIE NHBECTULMN — Ha CPOK CBbiLLEe Tpex
neT.

Mo chopmaM coBCTBEHHOCTN Ha MHBECTULIMOHHbLIE PECYPChl BbIAENSAOT YaCTHbIE,
rocyapCTBEHHbIE, NHOCTPAHHbIE N COBMECTHbIEe (CMellaHHbIe) MHBECTULMN.

MNoAa YaCTHbIMU (HerocyaapCTBEHHbIMN) NHBECTULUNAMKU MOHUMAIOT BJIOXKEHUSA CPEeacTB
YaCTHbIX MHBECTOPOB: rpa>kaaH 1 NpPeanpusaTUin HerocygapCcTBeHHoON opMbl
cobCcTBEHHOCTMW.

FoCcynapCTBEHHbIE NHBECTULIMW - 3TO BJIOXKEHUS, OCYLLLECTB/IAEMbIE FOCYAaPCTBEHHbLIMU
opraHamMu BfIaCcTu 1 yNpaBJIEHUS, @ TakXXe NpeanpuaTuaAMn rocyjapCTBeHHON (OpMbI
cobCTBEHHOCTMW.



K MHOCTpPaHHbIM MHBECTULMNAM OTHOCAT BJIOXKEHUSA CPeACTB MHOCTPAHHbIX Fpa)kaaH,
hnpMm, opraHmsaumnm, rocygapcTs.

Mon coBMeCTHbIMU (CMeLlaHHbIMN) MHBECTULUAMUN MOHNUMAKOT BJIOXKEHUS,
ocyLlecTtBideMble oTe4eCTBEHHBIMU 3apy6e>KHbIMI/I SKOHOMUNYECKNMUN Cy6'beKTaMVI.

Mo pernoHasbHOMY NPU3HaKYy pPa3/inyaloT MHBECTULIMN BHYTPU CTPaHbI 1 3a pybe)koMm.

BHyTpeHHMe (HauMoHabHble) MHBECTULMN BKJIIOYHAKOT BJIOXKEHUS CPeACTB B 06BHEKThI
WHBECTUPOBAHNA BHYTPU OAHHOW CTPaHHbI.

NHBecTuumnm 3a pybexom (3apybexHble MHBECTULNMN) MOHUMAKTCS KaK BOXXEHUSA
cpencTB B 06beKTbl MHBECTUPOBAHMSA, pa3MeLLLEHHbIE BHE TEPPUTOPUAJIbHbIX NpeaesnoB
OAaHHOW CTpaHbl.

Mo oTpacsieBOMYy NpU3HaKy BblAENAOT MHBECTULIMN B Pa3In4YHbI€ OTPAC/IN SKOHOMUKMU:
MPOMBbILLJIEHHOCTb (TOMJINBHAA, SHEpPreTnyeckas, XmmMmmyeckas, HepTexmmmyeckas,
nuuiesas, nerkas, nepesoobpabaTbiBatowasn n Lennton03Ho-byMarkHas, YepHasa n
LBEeTHasa MeTaJlyprus, MalnHOCTpoeHne n metannoobpabotka n gp.), cenbckoe
X035INCTBO, CTPOUTENLCTBO, TPAHCMOPT U CBA3b, TOProBas 1 06LLECTBEHHOE NMUTaHME 1

np.

Mo puCcKaM pa3sin4yaloT arpeccuBHbIe, YMEPEHHbIE U KOHCEPBATUBHbIE MHBECTULIUMN.
JlaHHas Knaccugukaumsa TeCcHO CBA3aHa C BblgeNleHneM COOTBETCTBYOLWNX TUMOB
NHBECTOPOB.

ArpeccmBHble MHBECTULIMN XapaKTepun3yTCs BbICOKOW CTENeHbIo pucka. OHun
XapaKTeEPM3yrTCAd BbICOKOW I'Ipl/l6bIJ'II:>HOCTbPO N HU3KOW IMKBULAHOCTbIO.

YMepeHHble NHBECTUL NN OTINYAOTCA cpeaHen (YyMepeHHOoW) CTeNeHbIo puUcka npu
DOCTAaTOYHON NPUBBLINIBHOCTU U IMKBUOHOCTU BIOXKEHUMN.

KOHCGpBaTI/IBHbIe MHBECTNLUNN NpencTaBdloT coboin BNOXKEHNS MOHNMKEHHOI O PUnCKa,
XapakKTepusywwmneca Hage>XHoCTbio N JINMKBNOHOCTbIO.

Ba>XHOCTb 3a4a4 BbIACHEHUSA POJN MHBECTUUUN B BoCrnpon3ssoaCTBeHHOM ripouecce
o6ycnosn|/|BaeT Heobx0aAMMOCTb BBEAEHMNSA TAKOIr0 KNaCCUPNKALLMOHHOI O KpUTepud, Kak
cpepa B/IOXKEHWUIN, B COOTBETCTBUN C KOTOPbIM MOXXHO BblOeJINTb NMPON3BOAOCTBEHHbIE N
Hernpom3BoaCTBEHHbIE NHBECTULINN.



Onpenenstollee 3HaYeHNe 01 3KOHOMUYECKON CUCTEMbI UMEIOT NPON3BOACTBEHHbIE
nHBecTnumMKn, obecneymsatoLlie BOCNPOU3BOACTBO N NPUPOCT MHANBUAYANILHOIO U
obLiecTBeHHOro KanmTana.

2.2. Knaccudpmkaumsa MHBECTULLIMU, OCYLLECTBJIIEMbIX
B bopMe KanuTaJZibHbIX BJIODKEHUMN.

B 3KOHOMUYECKOM NUTEpaType NUMEKTCSA U Apyrue Knaccupukaunm NHBECTULINNA,
oTpaXkawlme, Kak NpaBusIo, AeTasn3aLno X 0OCHOBHbIX popM. B YacTHoCTH,
NHBECTULUW, OCYLLECTB/ISIEMble B (DOPMe KarnnTallbHbIX BJIOXKEHW, Noapa3aenstoT Ha
cnepyoLine Buabl:

- 060pPOHUTENIbHbIE NHBECTULMWN, HAaNpPaBJIEHHbIE HA CHUXXKEHNE pMUCKa Mo npmnobpeTeHuto
CbIpbsl, KOMMAEKTYOWMNX N3OENNN, Ha YAEpXKaHNe YPOBHS LEeH, Ha 3alUMTy OT
KOHKYPEHTOB U T.A4.;

- HacTynaTeNlbHble UHBeCTULU MK, 06YyC/IOB/IEHHbIE MONCKOM HOBbIX TEXHONOM N U
pa3paboTokK, C uenblo NnoaaepXaHnsa BbICOKOro Hay4YHO-TEXHNYECKOr0 YPOBHS
NnPoOn3BOAMMOW MPOAYKLNN;

- counalJibHblE MHBECTUNLUNIN, UEJTIBIO KOTOPbIX ABAAETCA yJydHlleHne ycn03|/||7| TPpyOa
nepcoHana,

- o6sA3aTeNbHblIE MHBECTULMN, HEOOXOAMMOCTb B KOTOPbIX CBA3aHa C yA0OBIETBOPEHNEM
rocynapCTBEHHbIX TpeboBaHMI B HYaCTK 3KOJIOrMYECKUX CTaHaapToB, 6e3onacHoOCTuU
NPOAYKLUMWN, UHBIX YCNTIOBUIN AEeATENbHOCTU, KOTOpbIe He MOryT BbiTb 06ecneyeHbl 3a cHeT
TOJIbKO COBEPLUEHCTBOBAHNA MEHEL)KMEHTA;

- NpeacTaBMUTENIbCKME NHBECTULUMN, HanpaBJ/ieEHHbIE Ha Mogaep>XXaHne nNpecTmxa
npennpuaTus.

B 3aBMCMMOCTK OT HanpaB/I€HHOCTU O0EeNCTBUN BbIAENAIOT:

- HaYaslbHble UHBECTULUNN (HETTO-UHBECTULIMN), OCYLLIECTBIsIEMbIE NMPU NpuobpeTeHnn
NN OCHOBAHMW NpeanpusaTus;

- OKCTeHCBHblE NHBECTULUWNN, HalpaBJieHHble€ Ha pacCllnpeHne npomnssoacrBeHHOro
noTeHuwmana,



- penHBectTnunn, nog KOTopbiMM NMOHNMAKOT BJ1IOXKEHNE BbICBOOOAMBLUNXCSA
MHBECTULUMNOHHBLIX CPencCcTB B NMOKYINKY UJIN N3roToBJZiIeHNe HOBbIX CpenCcTB NMpon3BoacTBa,

- 6pyTTO-I/IHBeCTI/ILI,I/IVI, BK/IIOHaOLLMe HETTO-UHBECTNLUUN N peENHBECTULINN.

B 3KOHOMWYECKOM aHasIn3e NPUMEHAETCS N UHas FPYNANPOBKA NHBECTULNNA,
OCYLLECTBASIEMbIX B (DOPMeE KannTaibHbIX BOXKEHWIA:

- IHBECTUL MM, HanpasiiseMble Ha 3aMeHy 000pyL0BaHNSA, U3SHOLLIEHHOr0 (hnu3nveckun
n/Mnn MopanbHoO;

- UHBECTULIUK Ha MoAepHM3aLmio obopynoBaHus. Ux Lenblo SBAsSeTCSA Npexxne BCero
COKpallleHne n3aep>Xek Npon3BoACTBa UM yay4llleHne KavyecTBa BbliMyckaemMom
npoayKunu;

- NTHBECTULNN B pacClUMpeHne Npon3BoaCcTBa. 3aa4el Takoro MHBECTMPOBaHNA SIBNSETCA
yBeJINYEHNE BO3SMOXKHOCTEN BbiNyCKa TOBApPOB A/t paHee CHOPMMPOBABLUMXCA PbIHKOB B
paMKax y>e CyLLeCTBYOLWMX NPON3BOACTB NMPU pacLUMPEHMN CNPOCa Ha NPOAYKLMIO NN

nepexo Ha BbIMYCK HOBbIX BUAOB NMPOAYKLNN;

- MHBECTUL NN Ha AnBepCcnduKaLmnio, CBA3aHHbIE C U3MEeHEeHUeM HOMEHKaTYpPbI
NPoayKLWKN, MPON3BOACTBOM HOBbIX BUOOB NPOAYKLNN, OPraHn3aumnen HoBbIX PbIHKOB
cbbiTa;

- CTpaTernyeckme MHBeCTUL UK, HanpaB/ieHHble Ha BHeAPEeHNEe AOCTUXXKEHMNN Hay4YHO-
TEXHWUYEeCKOro Nporpecca, NoBbILLEHWE CTENEHN KOHKYPEHTOCNOCOOHOCTN NpoayKL MK,
CHM)XEHME X035MCTBEHHbIX PUCKOB. [MoCcpeacTBOM CTpaTermyeckmux MHBeCTUL M
peann3yoTca CTPYKTYPHbIE U3MEHEHNSA B 3KOHOMMKE, Pa3BMBAOTCA KJIIOYEBLIE
MMNopTO3aMeLlatoLme NMPon3BOACTBa UM KOHKYPEHTOCMOCOOHbIE 3KCMOPTHO-
OpPUEHTUPOBAHHbIE OTPAC/MN.

HanMeHee pUCKOBbLIMU U3 3TUX BUAOB MHBECTULIMA CHUTAOTCA MHBECTULIUM B 3aMEHY U
MoJepHu3auuto obopynoBaHus. MNoBbILLEHHON CTEMNEHbIO PUCKa XapaKTePU3yTCs
WHBECTULNW B pacLUMPEHME NPON3BOACTBA U CTpaTErnyeckme NHBECTULIUN.

3aBUCMMOCTb Mexay BuaaMn MHBECTULIMIA 1 YPOBHEM pUcKa 06yCnoBsieHa ONAaCHOCTbIO
N3MEHEHNS peakunmn pbiHKa Ha pe3y/ibTaTbl 4eATENbHOCTU PUPMbI NOCae
OCYLLLeCTBJIEHNSA TOr0 UM MHOIO BUAA MHBECTULMA. O4EBNAHO, YTO PUCK HEraTUBHbIX
nocnenCcTBUN NHBECTUPOBaHNA ByOeT HUKe Npu NPoLoJIKEHNN BbiMyCKa yXe
anpobmpoBaHHbIX PbIHKOM TOBApPOB 1 BbIllEe NPW OpraHmM3aumnm HOBOro Npon3BoaCTBa.



3aKJIloueHue.

TepMNH «MHBECTULMN» HaYal UCMOJIb30BaTbCA B OTE@4eCTBEHHOW SKOHOMMNYECKON
nnTepaType Ha4vmHasa ¢ 80-x rogos. B ycnosmax agMUHNCTPAaTUBHOW CUCTEMBI
yrnpaBJieHNUs SKOHOMUKON OCHOBHbIM MOHATUEM UWHBECTULMOHHOWN OeATEesSIbHOCTU
ABNAINCb KanuTasibHble BAOXXeHUSA. OCHOBHbIE MOAXOAbl K aHaNN3Y CYLLHOCTN
KanuTasibHbIX BJIOXXEHWUN - 3aTPaTHLIN N PeCypPCHbIN - XapaKTepn3oBanan KannutajbHble
BJIOXKEHMUSA NNLWb C OAHOM CTOPOHbI: C TOYKWN 3peHns 3aTpaT Ha BOCNPOM3BOACTBO
OCHOBHbIX (POHAOB NN PeCypCoB, 3aTpavynBaeMbIX Ha 3TU uenu. B 3anagHon
3KOHOMMNYECKON NnuTepaType MHBECTULUN TPaAULNOHHO TPaKTOBaINCh Kak Nobble
BJIOXKEHNA KannTana C Lesbio ero ysenndeHus B dbyayuiem. Pa3sutne pbIHOYHOI 0
noaxona K NOHUMaHMIO UHBECTULMI 00YCNOBNIO pacCCMOTPEHNE MHBECTULNI B
eQNHCTBE PecypcoB, BJIOXKEHUN U OTAa4UN BJIOXKEHHbIX CPeACTB, @ TakXXe BKJIlo4YeHue B
COCTaB 06BEKTOB MHBECTUPOBAHNSA NOOLIX BIOXKEHNI, falowmx goxon (adgekT). B
NMpPaBOBOM acnekTe NMHBEeCTULUUN onpenensinTCcsa Kak AeHeXHble cpefcTBa, LeHHble
bymaru, nHoe nmyuLecTBo, B TOM YUCJ1e MMyLLeCTBEHHbIe NpaBa, NHble NpaBa, uMetLlne
AEeHEeXXHYI0 OLLeHKY, BKNagblBaeMble B 06beKTbl NpeanpuHUMaTeIbCKON N/Mam NHOW
DeATeNIbHOCTUN B Lenax nosyvyeHus npmndbinm n/mnn AoCTUXXeHUS NHOro nosesHoro

3ppeKkTa.

NHBECTMUMOHHAA 0eATeNbHOCTb MOXKET pacCMaTPUBATLCA B LUMPOKOM M Y3KOM
3Ha4YeHUSAX. B LWUMPOKOM 3HAYEHNN MHBECTULMOHHAA OeATENIbHOCTb - 3TO AeATEeNbHOCTb,
CBf3aHHas C BJIOXKEHMEM CPeaAcCTB B 00beKTbl MHBECTUPOBAHNSA C LENbIO MOJyYEHUS
noxopa (3dhdekTa), B y3KOM - npouecc npeobpa3oBaHNsd MHBECTULMOHHBLIX PECYPCOB BO
B/1IOXKEHMNA (COBCTBEHHO MHBECTULIMOHHAA OeATENIbHOCTb, NN MHBECTUPOBAHME).
Cob6CcTBEHHO MHBECTULMOHHAA AEATENbHOCTb ABAAETCS COAEP>KAHMEM NEPBON CTaaun
«MHBECTULMNOHHbIE PecypcChbl - BIOXKEHME CPeacTB». BTopas cTaansa «BnoXxeHue CcpeacTs
- pe3ynbTaT MHBECTUPOBAHMSA» XapaKTepn3yeT B3aMMOCBSA3b 3aTpaT N 4OCTUIAaeMoro

3ppekTa.

Bocnpon3BoACTBEHHbIVM MOAXOA K aHaN3y NMHBECTULIWMIA NpeanosiaraeT pacCMOTPeEHne
WHBECTULN B OBNXXEHUN, KOTOPOE HOCUT MOBTOPSAOLWMNACA XapaKTep, MOCKOJIbKY 00X0[,
obpa3yowmnnca B pesynbTaTe BJOXKEHNSA NMHBECTULMOHHbLIX PECYpPCoB, pacnagaeTcs Ha
notpebneHne n HakoMJeHne, a HakoMnJeHne ABAsSeTCA OCHOBOWN C/eayloLero
WHBECTULMOHHOIO umkna. C no3nynin CTPYKTYPHOr0o noaxona MHBECTULUN BbICTYNaloT
KakK eaANHCTBO Cyb6beKkToB, 06BHEKTOB N SIKOHOMUYECKUX OTHOLLUEHUNIN, CBA3AHHbIX C
OBVXEHNEM UHBECTULMN. PONb MHBECTULIMM B SKOHOMUKE MPOSABIAETCSA B UX



BO34ENCTBUN Ha SKOHOMUYECKMIN POCT, 06bEM NPOM3BOACTBA N 3aHATOCTU, CTPYKTYPHbIE
CAOBUIrKN, pa3BUTMeE oTpacnen n chep xo3ancTea. IameHeHne obbeMa YNCTbIX MHBECTUL NI
B COOTBETCTBUMN C 3(PPEKTOM MYJSIbTUMNIMKATOPA BeAET K HapacTaloWweMy N3MEHEHMNIO
00X040B B 9KOHOMMUKE.

NHBeCTnLMM MOryT OCYLLEeCTBAATLCA B pa3/iInyHbIX popMax. Knaccupumkaumsa popm
WHBECTUUMIN onpenenseTcsa BbIbopoM Kputepus, NOSIOXKEHHOIo B ee 0CHOBY. OCHOBHbIM
KpUTepmeM Knaccumnkaunm MHBECTULMN BbICTYNaeT 06bekT BIOXKEHMA cpeacTs. Mo
obbekTaM BJIOXKEHUS CPeACTB BblAENAIOT peasibHble U PUHAHCOBbIE NHBECTMUMK. o
e NHBeCTUPOBAHMA pa3nnyatoT NpsaMble U NopTdesibHble UHBEeCTULUK; NO CPOoKaM
BJIOXKEHUWN - KPATKOCPOYHbIEe, CpeaHeCcpOoYHble N A0ITOCPOYHbIE MHBECTULMK; NO hopMam
Co6CTBEHHOCTN Ha NHBECTULIMOHHbIE PECYPChI - YaCTHbIE, FOCYyAapCTBEHHbIE,
WHOCTPaHHbIE N COBMECTHbIE MHBECTULMW; MO PUCKAM - arpeCcCUBHbIE, YMEPEHHbIE U
KOHCepBaTMBHbIE MHBECTULNN; NO chepe BJIOXKEHUN - MPON3BOLCTBEHHbIE U
Henpon3BoACTBEHHbIE UHBECTULNN; MO permoHasibHOMY NMPU3HaKy - MHBECTULUN BHYTPWA
CTpaHbl 1 3a pybexxoMm; no oTpacseBOMY MPU3HAKY - MHBECTULUN B pa3J/IMYHbie OTpacau
3KOHOMUKUN. B paMkax (hopM MHBECTULUN MOXKHO BblAENUTb BUAbI NUHBECTULIUIW, KOTOpPbIE
KnaccupuumpyoTcs no NnpM3Hakam, oTpa>kalwWwmm ganbHenwWwyo geTannsaunto
OCHOBHbIX (hOPM MHBECTUL .
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