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WHBeCcTUIMM TPeCTaBIISIOT COOOM MPOIIECC BIOKEHUS KanuTasa C 1ejblo
TIOJTyYSHU ST TIPUOBLTN WITA YBETMUEHUsI CTOUMOCTH aKTHBOB B OyIyIIIEM.
OcCHOBHbBIE aCNIEKThl UHBECTUIMI BKJII0YaIOT: Trribl uHBecTUIMiA: CyIEeCTBYIOT
pa3Hble KJIaCChl aKTUBOB, B KOTOPBIE MOKHO BKJIa/IbIBAaTh CPEACTBA, TAKUE

KaK aKIUu, OOIMrariuu, HeABUKMMOCTb, ITaeBble MHBECTUITMOHHBIC (POH/IBI 1
KkpuritoBamoThl. Llenn naBecTurmii: IHBECTOpHI CTaBAT TMiepe] COO0 pa3InyHbIe
1IeJTA: HAKOTUICHUE Ha TIeHCHIo, (pMHAHCHpoBaHWe 00pa30BaHMsl, MTOKYIKa

KWJIbsl WJIM MIPOCTO 3amuTa oT uHusiuuu. Pucku: Bce MHBeCTUIIMY CBSI3aHBI C
onpeIeIeHHbIMUA PUCKaMU — BO3MOKHOCTb IMOTEPU MEPBOHAYAIILHBIX BIOKEHUM
WM HEJOTIONYUYeHH s OKHuaaeMon TprObLTH. [JoIrocpouHbie M KpaTKOCPOYHbIE
MHBeCTUIMH: VIHBECTUIIMM MOTYT OBITh OPMEHTUPOBAHBI HA TOJTOCPOYHBIN

POCT KanuTasla Uiy KPaTKOCPOUHbIe TOProBule cTparerun. Jlusepcudukariys:
Pacrnipenenenve cpeicTB MeX1y pa3IMuHbIMU aKTUBAMU MTOMOTaeT CHU3UTh PUCKU
Y TIOBBICUTH IIIAHCHI HA YCIIEITHbIE MHBECTULIMU. DTO U MHOTOE JIPYroe Bbl HAWJIETE B
HACTOSIIEN KHUTE.
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Ceprein Ky3Henosn
NnBecTunnn

WHBecTuimm — 3TO BJIOXEHUE JEHEKHBIX CPEACTB, EHHBIX OyMmar, MHOro MMYINECTBA WJIH
MMYIIECTBEHHBIX MPaB C IEJIbI0 MOMyUYeHHUs] MPUObLIA WK AOCTHKEHHUST MHOTO TIOJIE3HOTo 3(deKTa
B OyayImem.

[Tporre roBopsi, 3TO KOT/Ia BH «3allycKaeTe» JNEHbI'M B padoTy, YTOObl OHU MPUHOCWIIA BaM
JOXO.

3auem HystcHbl uHeecmuyuu?

[IpuyMHO)eHue KanuTaja.

I'naBHas 1e1b — yBEIMUYUTD BIIOKEHHYIO CYMMY.

3ammra oT UHPIALUN.

Wurnsnums co BpeMeHeM CHUKAeT MOKYNaTeIbHYI0 CIOCOOHOCTD JIEHET, TI03TOMY MX BBITOHO
MHBECTHPOBATh, YTOOBI MOTYYUTh J0XOM, IPEBBIIIAIONINNA YPOBEHb POCTa IIEH.

Co3zpnanue (pMHAHCOBOW MOIYLIKH.

MNuBectunmu nomoraiotr chopMUpOBaTh pe3epB Ha CIyvail HENPEABUICHHBIX CUTYALUA.

Hakornuienue Ha KpynHble HEJH.

Harpumep, Ha MOKYIIKY XWJIbsi, 0Opa30BaHMe JIETEH WU My TelIeCTBUE.

[Tonyuyenue maccuBHOTO JoXona.

Hekotopble akTUBBI IPUHOCAT PETyNISIPHBINA JOXOM: AUBUACHIBI IO AKITUSAM, KYIIOHBI TI0 0O/~
raiusiM, apeH/IHbIE I1IaTeKH.

HocTtmxenne (pMHAHCOBOU HE3aBUCUMOCTH.

Kaxue ovisarom uneecmuyuu ?

[To 0OBEKTY BIOXKEHUI:

Peasnbhele.

Broxenue B MaTepuabHble aKTUBBI: HEIBUKUMOCTh, 000OPYIOBaHUE, CTPOUTEIIHCTRO.

PuHaHCOBBIE.

[Nokymnka meHHbIX OyMar (akIwid, OOJIUraruii), MaéB MHBECTUIIMOHHBIX (POH/IOB, BATIOTHI, Ipa-
TOLIEHHBIX METaJJIOB.

BeHuypHsle.

BnoeHus B crapTarisl U MTHHOBALIMOHHBIE ITPOEKTHI C BHICOKMM ITOTEHIIMATIOM JOXOAHOCTH, HO
Y C MOBBILIEHHBIM PUCKOM.

NHremiekryaibHble.

WuBectuny B HematepuaibHble aKTUBbL: TIATEHTHI, JIMIIEH3UU, TEXHOJIOTUH.

ITo cpoky:

Kparkocpounsie (10 1 roga).

Cpennecpounsie (ot 1 10 5 ner).

Honrocpounsie (Oonee S er).

o ypoBHIO pucka:

KoHcepBarrBHbIe (HU3KOPHCKOBBIE, HAIIPUMED, TOCYIAPCTBEHHBIE OOJMTaIK WA OAHKOBCKHUE
BKJIAJBI).

YmepenHnsble.

ArpeccuBHbIE (BBICOKOPUCKOBBIE, HATTPUMED, AKIIMHU OBICTPOPACTYIIMX KOMITAHUH VT BEHUYP-
HBIE TIPOEKTHI).

1o mKkBUIHOCTH (CKOPOCTH NPEBPAILEHUS AKTUBA B JICHBIN):

BricokonmukBuaHbIe (OBICTPO MPOJAIOTCS 6€3 3HAUMTENIBHBIX TIOTEPH ).

HuskonmvkBugHbIE.

HenmukeuaHble (CI0KHO MpoaTh 6e3 moTeps).
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Pucku ungecmuyuii

MHBECTUIIMOHHBI PUCK — 3TO BEPOATHOCTb TOTO, YTO (PAKTUUECKUN PE3YNIbTAT OKAXKETCS
Xyke 0)KUJAeMOT0, U MHBECTOP MOTEPSIET YaCTh WM BCE BJIOKEHHbIE CPE/ICTBA.

[ToMHOCTBIO UCKITIOUUTH PUCKU HEBO3MOXKHO, HO UX MOKHO MUHUMU3HPOBATb.

OcHOBHbIE BU/Ibl PUCKOB:

PpiHOUHBIE.

CBs13aHbl ¢ UI3MEHEHUSIMU B 9KOHOMUKE, IPOLIEHTHBIX CTaBKaX, BATIOTHBIX Kypcax.

KpenutHsie.

Bo3HukaloT npu 6aHKpPOTCTBE SMUTEHTA.

JInkBUIHEBIE.

CBs13aHBI ¢ BO3MOKHOCTBIO OBICTPO MPOAATh aKTUB 0€3 CYIIECTBEHHBIX TOTEPb.

OnepaloHHbIE.

OO0ycIoBNIeHbI BHYTPEHHUMH TTPOoOIeMaMy KOMITAHWH.

CucremHble.

Kacatorcs Bcelt (puHaHCOBOU cHUCTEMBI (KPU3UCHI, PELIECCUN).

PerynaropHsie.

[NosiBnsIIOTCS IPY U3MEHEHUSIX B 3aKOHO/IATENIbCTBE.

I'eononmurnyeckue.

CBs13aHBI C BHEIIHETIOJTUTHYECKIMU COOBITUSIMU.

[ToBenenveckue. BO3HMKAIOT U3-32 SMOLIMOHAIBHBIX PEIIeHU HMHBECTOPA.

[ToHATHE MHBECTULIMI Y MHBECTULIMOHHOM JI€SATEIbHOCTH

Her equHoro tepMuHa MHBECTULIMI TaK KaK CYIHOCTb 3TOTO MOHSATHS MHOTOTpaHHA, TPYIHO
YCTaHOBUTb YETKHE I'PAHULIBI JAHHOTO MOHSATHS.

COOTBETCTBEHHO, pPAaCCMaTPUBAIOT JAHHYIO KATETOPUIO C JBYX MO3MLMI: S9KOHOMUYECKOU U
IOpUINYECKOI.

PackpbiBast 0COOEHHOCTH TUX KaTeropui, CTOMT OTMeTHTh Tesuc O.M. AHTUTIOBOI: B chepe
IIPABOBOrO PETYJIMPOBAHUSI XO3SMCTBEHHOW AEATENbHOCTU B KAYECTBE JIETEPMMHAHTHI ITPABOBBIX
neuHUIMI HeM30€XKHO BBICTYNAIOT MOHSTHUS, pa3padOTaHHbIE SKOHOMUYECKON HAYKOU.

CornacHo nepBoy no3uuiuu, skoHomuct T.K. PyTkayckac paccmarprBaeT MIHBECTULIMY C TOYKU
3peHUS «I0JTOCPOYHOTO BJIOKEHUS KallUTasla B Pa3jInyHble cpepbl SKOHOMUKH, UH(PPACTPYKTYPY,
COIMAJIbHBIE TIPOTPAMMBI, OXPaHy OKPYXKaIOIIel Cpe/ibl Kak BHYTPU CTPAHbI, TaK U 32 pyOeKOM».

KeiiHc onpenensii IHBECTUIIMU KaK «IPUPOCT HEHHOCTU KalUTaJIbHOTO MMYIIECTBA HE3aBU-
CHMO OT TOTO, COCTOUT JIM TIOCJIeJHEE U3 OCHOBHOTO, OOOPOTHOT'O MJIM JIMKBUIHOTO KAITUTANIa» .

3. Ix. Honan u [I. E. Jlunjacei mon MHBECTUIMSMYI MMOHUMAIOT «yBeJIMYeHUe o0beMa Karl-
TaJia, (PyHKIMOHUPYIOLIETO B 9KOHOMUUYECKON CUCTEME, T. €. YBEJIMUYEHUE IPEJIOKEHNS TPOU3BOIM-
TEJIbHBIX PECYPCOB, OCYLIECTBIISIEMOE JIIOIbMU».

®pannysckuii cnenmamuct [Ibep Macce Ha3bIBaj HHBECTUIMSIMU «aKT OOMEHa YJOBJIETBOpE-
HUS CETONHSIIHEN MOTPeOHOCTH Ha OKUJIAeMOE YIOBJIETBOPEHUE €€ B OyIyIleM C MOMOIIbI0 UHBE-
CTULIMOHHBIX OJ1ar».

O.M. AHTUnNOBa aHAM3UPYS IOHATHE UHBECTULIMI paccMaTtpuBaer ero ¢ nosuuuu K. Mapkca,
M3JIOKEHHOU B ero HaydyHoM Tpyne «Kanuram». «CyIiecTBo KaTeropu MHBECTUIIMHN KaK CTPYKTYp-
HOT'O 9JIEMEHTA CUCTEMBI OOITIECTBEHHBIX OTHOINIEHHI B chepe TPOU3BOACTBA, OOMeHa U moTpedie-
HUST MOJKET OBITh PACKPBITO Uepe3 OIpe/IeNIeHNE UX POJIH B STOU CUCTEME».

AHanuzupys, UHBECTULIMM KaK S9KOHOMUYECKYI0 KaTerOpUIO, YUeHbIe MPEXK/E BCErO OTTAIKU-
BAaIOTCS OT KaluTala, Tak Kak OH UMEET CYIIECTBEHHOE 3HaU€HHE B SKOHOMUYECKOU JEeATETbHOCTH.

MmenHo Gnaronapsi BIOXKEHUIO KalMTajla MOKET BBIPACTU MPOU3BOJCTBEHHAS CHIIA.

PaccmarpuBas ¢ opuarueckoi Touku 3peHusi, A.B. Maiidar sicHo oTpaxaeTr npupoay npaBo-
BOro peryanpoBanus «[IpaBoBas ke Hayka Mpu3BaHa M3ydaTh OOIIECTBEHHbIE OTHOLICHUS MPUMe-
HUTEJIBHO K KOHKPETHBIM SIBJICHUSIM JEUCTBUTEIBHOCTI .
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COOTBETCTBEHHO, CYIIECTBYeT MHOXECTBO PA3JIUYHBIX TOUEK 3PEHUST OTHOCUTEIHHO MOHATHS
WHBECTUINH KaK IOPUIMYECKON KATerOpUH.

JlanreBa O.10. Ha3pIBaeT MHBECTHIIUSIME «BJIOKEHHUS, TIPEATIONIAraIONIIe TTOTyYeHUs] BBITO B
Oy/yIeM, OCYIIECTBIIsIeMble Ha PUCKOBBIX Havaslax 3a cuyeT cOepekeHUi M MPUBJICYCHHBIX CPEICTB
Y TIpecyIeIyIolre OIpe/ie/IeHHbIE COIUAILHO 3HAYMMBbIE LIETH».

dapxyrauHoB 1.3. Tak ke OCHOBBIBAsICh HA AHATM3UPYEMbIX UM IIPU3HAKAX, CAUTACT UHBECTH-
uusmu «IMy1ecTBo, a Takke UHbIE MpaBa, UMeIoIIre JeHEKHYIO OIIEHKY, MOJIeKaIle BIOKEHUIO
B OOBEKTHI KAaKOU-TMOO JIEATETBHOCTH C TEJIbI0 TOMyUYeHUs MPUObUTA U (UJIH) JOCTHUKEHHUS] WHOTO
MoJIe3HOro 3phexTar.

Tak sxe npu onpe/ieleHN MHBECTUINI B KAUeCTBE SKOHOMUYECKOUM KAaTerOpUr HeJb3s He OTMe-
TUTH ONpee/ieHHyIo crielinduKy, ykazanHyio A.B. Maiidarom ripu onpeaesieHU UHBECTUIIHI:

Lens yuacTusi B MHBECTUPOBAHMU - MOJTyYeHHe MHBeCTOpoM noxopa [Ipenmer mHBeCcTHpOBa-
HUs (MTHBECTHIIUM) - BElllU, IMYIIIECTBEHHbIE MTPaBa U MHbIE OOBEKTHI.

Hcrounuk moxona - AeSTeIbHOCTD JIMIA, TIOTyYHBIIer0 HHBECTUIINU

JleficTBUTEIbHO, YKa3aHHbIC YIEHBIM XapaKTEPUCTUKA MHBECTUIIMI OTPaKaeT CYIIHOCTh MHBE-
CTUITUOHHBIX MIPABOOTHOIICHUH.

[Tpexnme Bcero xorenoch ObI OTMETHTh TAKOW TMPU3HAK WHBECTUIIMOHHBIX OTHOIIEHWH Kak
«H cTounmK H0X0/a», MHBECTUITUH BKJIABIBAIOTCS B KaKYIO-TMOO e TeTbHOCTh, U B TIPOIIECCE ITON
JeSTeTbHOCTU He YYacTBYIOT, B IIPOTUBHOM CJTy4yae 9TU OTHOIIIEHUsI OyIyT SIBJIATHCS MPeAIpUHIMA-
TEJILCKOW JESITeTbHOCTBIO.

AOGCTpaKTHO paccMaTpuBasi MHBECTUIIMOHHBIE IIPABOOTHOIIICHU I, HEOOXOAMMO IMOHUMATh, YTO
1eJTbI0 MTHBECTUPOBAHUS SIBJISIETCS TTOYYSHUE BBITOJIBI IByMS CYOBEKTaMHU.

[NepBbiii, UHBECTUPYS TOKEH «OTAATh Celdac, YTOOBI TMOMYYUTh TIOTOM OOJIbIIIe», BTOPOU
«TIOJTYYUTh Ceiuac, HO OTAATh MOTOM OOJIbIIIe», MOTYYaeTCs, YTO 37eCh JeHbIU MPOTHUBOIIOCTABIISA-
I0TCSI BpEMEHH.

Mo obremy npaBuITy, BJIOXEHHE MPOUCXOAUT B OOBEKT KAKOW-JINOO JIeATEIBHOCTH.

OOBeKThI OBIBAIOT, MaTEPUAJIbHBIE U HEMaTepHaJIbHbIC.

Marepuasibibie 0OBEKTHI OBIBAIOT CO3[JAHHBIC TIPUPOJION, CO3/IaHHbBIEC YeToBeKOM. Bee 9T 00b-
eKThI TOOBIBAIOTCS WJIA CO3JAI0TCS C TIOMOIIIBIO TPY/IA, ¥ C TIOMOIIBIO HETO PEaTM30BBIBAIOTCSI.

B kanuTanuctiaeckoM oo1ecTBe OOIBITMHCTBO TPYAOBBIX OTHOIICHUH SBJISIOTCS TPEANPUHU-
MAaTeJTbCKON JeSTeJIbHOCTHIO, UTO IMOKA3bIBAET MPOYHYIO CBSI3b MHBECTUIIMOHHBIX TIPABOOTHOIICHUI
Y TIpeATPUHUMATETLCKUX.

AmnanornuHo, paccyxjan A.I'. boratsipeB, OTMETUB, YTO B «3TOM CJIOKHOM 3KOHOMMYECKOM
TIOHSAITUU SIBJISIETCSA, TO, YTO MHBECTHIIMOHHBIE CPEJCTBA PACXOAYIOTCS Ha MPEIMETH U CPElCTBa
TPy/a, a TaKXke Ha TPy, BJOKEHHBIN B TIPOM3BOACTBO MaTePUAIbHBIX U IyXOBHBIX OJiar, T.e. B JIEJIO,
B TIPEANPUSATHE» .

K. Mapkc ykasblBaeT, 4TO KalUTIMCTUYECKOe OOIIEeCTBO YCTPOEHO TaK, YTO B CYIIHOCTb
OOIIIECTBEHHBIX OTHOIICHHUH 3aJI0)KE€HO: MIPOU3BOJICTBO, OOMEH, IMOTpedieH e.

Crnenyst JOTMKEe YYEHOIro, MOXXKHO MPEONIOKUTh, YTO BCE IPAKAAHCKO-TIPABOBBIE JIOTOBOPHI
CBSI3aHBI C JAHHBIMU TPEMSI TIepEeMEHHBIMH.

Hanpumep, coznanve nHTENIEKTyaIbHBIX [TPaB TaKKe OTHOCATCS K OJHOM U3 KaTeropu, Ipej-
JIO)XKeHHBIX MapKcoM, a UMEHHO MPOou3BOICTBO. OCOOEHHOCTHIO MHBECTUIIHIN SIBJISIETCS, TO, YTO OHU
MPECTABJISIOT KAITUTAJ, KOTOPBIN BKJIABIBACTCS B TIPOM3BOJICTRO.

Ha ocHOBe HayuHBIX JOKTPHH, ¥ TPOM3BEICHHOTO aHAJIM3a MOKHO JIaTh CJIEAYIOIINE TPU3HAKU
WHBECTHUINN, U ONIPEACTUTh UX TEPMUH.

BrnoxeHnne akTMBOB

[TperMyIiecCTBEHHO 3TO AEHEXHBIE BJIOXKEHHs, OIHAKO BJIOXKEHHSAMHU MOTYT IPU3HABATHCS
BellH, UMYIIIECTBEHHBIE ITPaBa U MHBIE OOBbEKTHI, KOTOPBIE MOTY CIIOCOOCTBOBATH BKJIA/ILIBAEMOM e sI-
TEJILHOCTH.
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JlaHHbIe OJ1ara akKKyMyJUPYIOT AeSITeTbHOCTh CYOBEKTa 1O TIPOM3BOACTBY HOBBIX OOBEKTOB.

PuckoBoe Bioxxenue

TecHasi cBsI3b ¢ TIPEeITPUHUMATENTHLCKOM JIEATETbHOCTBIO, TIOKA3bIBAET U TOT (PaKT, YTO UHBE-
CTULIUY HOCSIT PUCKOBBIN XapakTep.

BkuiaipiBast ieHbI'M HHBECTOP, JOJKEH OCO3HABATh, UTO CYIIECTBYIOT BOZMOXHOCTH HeOIaro-
MIPUATHBIX TTOCTICACTBHM, KaK pe3y/IbTaT Mmoteps umyiectsa. [IprObUIh COnpsikeHa ¢ PUCKOM.

B 00beKThI KakOH-TMO0 AeSITETHOCTH, IPEUMYIIECTBEHHO TPEANPHHUMATETLCKON

BrioxxeHust mpoucxosT 00s3aTeNIbHO B KAKYI0-JIMOO JeSITeTbHOCTD, B IPOIiecce KOTOPOU 3aTpa-
yuBaetcs Tpya. [lomg oObeKTaMu Tpexk/ie BCEro MOHUMAETCS, YTO MHBECTUIIMH 3aTPAaurBaIOTCs Ha
KaKON-TO MaTepUaIbHbIA OOBEKT, C TIOMOIIBI0 KOTOPOTO pean3yeTcs MpeAnpuHUMaTeIbCcKast aes-
TEJILHOCTb.

[Monydenue mpuObLTM (JOXOIOB) UM MHOTO TMOJIe3HOro 3dekra

Heo6xonumo NOosSICHUT, YTO OIarOTBOPUTETIFHOCTD HEe OYJIeT SABIATHCS MHBECTUIIMOHHON Jiesi-
TEJIPHOCTBIO TaK KaK TOJ MOJIe3HBIM 3(P(PEKTOM MOApasyMeBaeTcs MOoMyYeHHe KaKOH-TMO00 BBITO/bI
(mpuOBLIN), VJTU TIOJTyYSHHBI HOBBI OOBEKT (IMTOCTPOSHHBIN JIOM), TMOO HEUMYITIECTBEHHBIE TIpaBa
(co3paHHas nmporpamma), a He NoJIy4YeHHbI HpaBCTBEHHBIN (P (PEKT.

Bcerma nHBeCTOp CTpEMHTCS TIOJTYYHTD - JJOXOJ, a B KaKOH hopMe OH OyIeT BbhIpaKaThCs - 3TO
yXke CyObeKTUBHBIA BOIPOC.

NuBecTop He y4yacTBYeT BO BKJIaJIbIBAMOU UM JieATeIbHOCTH VIHBECTOp He MpUHUMAET yva-
CTHE B TOW AESATELHOCTU, KOTOPasi MOXET MpuHecTu 10x0/. OH MacCUBHBIN YYaCTHUK, IJIABHOU €ro
3a7a4yel sIBJISETCS BIOKEHUE CPEJCTB U MOyYeHHe C HUX B OyayIleM MpuObLIb. A yke IesTelIbHO-
CTBIO TIO TIOJTyYSHHIO MPUOBLIA OH 3aHUMAThCS He OyJIeT.

Ha ocHoBe ckazaHHOTO, MOXKHO JIaTh TaKOE OIpe/ie/ieHue MHBECTUIIUI: DTO PUCKOBBIE BIIOXKeE-
HUS aKTUBOB B OOBEKTHI MPEIITPUHUMATEILCKON ¥ MTHOM JIEATeNIbHOCTH (TpyH), O3 yJacTusi B 3TOU
JeSITeIbHOCTH C LIEJbI0 TIOMyYeHHs IPUOBbLTH (JI0X0/a), TMOO0 WHOTO Mojie3Horo addekra.

VkazanHble pu3Haku JIanTeBON «CPOYHBIN XapaKTep» U «BJIOKEHHS 32 CUET cOepesKeHMi»
OTHOCATCS K KaTerOp1Uy MHBECTUIINH, OTHAKO SIBJISIOTCS €€ OCOOEHHOCTSIMU, a He TIPU3HAKAMH.

Tak cpouHBIil XapakTep BHITEKAET U3 TOrO, YTO OTPAKAET CHEeUU(PUIHOCTh UHBECTUIIMOHHBIX
OTHOIIIEHUH, HO HUKAaK He OIpe/ieliseT UX, a coepexeHrsl HOCAT BTOPOCTETICHHBIN XapaKTep, TO eCTh
SIBJISIIOTCSI OJHUM U3 BUIOB aKTHUBOB.

Vkazannbiii PapXyTAMHOBBIM MPU3HAK «IIEHHOCTH» 0003HAYAIOIINIA, TO, YTO MHBECTUIIOHHbIC
OTHOILIEHUSI OTIOCPEYIOTCS TPAKAAHCKO-TIPABOBBIM JIOTOBOPOM, SIBJISIETCSI CYIIECTBEHHBIM, OJJHAKO
TaKke SABJISETCS OCOOCHHOCTBIO MHCTUTYTA, M OTPaXkaeT MIMPOKUIM KPYyT TPakIaHCKUX MPABOOTHO-
IIIEHUH, KOTOPBIE MOTYT OBITh 3aTPOHYTHI.

WMuBectuium copepkartcsi BO MHOTMX OOIIMX T'PakJIaHCKO-TIPABOBBIX JOroBopax (3aem,
JIM3UHT, CTPOUTEJIbHBIN MOJPSI]T), OHAKO BBIJAEATh KaK MPU3HAK, HEMPABUJIBHO, TaK KAK OHU BBITE-
KaloT U3 0COOEHHOCTEN MHBECTUITMOHHBIX OTHOIICHUIA.

Heo06xonumo NOsSICHUTB, YTO MOKYITKA BATIOTHI, JIUOO KBAPTUPHI HE SBJISETCS MHBECTUIIMCH.

Tak kak, BO-TIepBBIX, MOKYIKA BATIOTHI JIMOO KBAPTUPHI HE SIBJISIETCS ICATEIBHOCTBIO (TPYIOM),
a Tak)Ke He CBsA3aHa C MpeIpPUHUMATETbCKOM, M MIHOU JIEATEIbHOCTHIO.

B nanHOM ciydaeT mpuObLUTE MHBECTOP MOTYYAET TOJBKO B CBS3U C PA3HOCTHIO CTOUMOCTH 00'b-
eKTa (ToBapa).

Tak mokyrnka KBapTHPHI JaeT MPUObUTL OT TIOBBIIIEHHUST PHIHOYHOU CTOMMOCTH. [laHHast KaTero-
U1 HOCUT «pa3pelieHHON 3aKOHOM» CIEeKYJISITUBHBINA XapaKkTep.

Tak ke CTOUT JO0OaBUTh, UTO TIPEUMYIIIECTBA MOTYYa0T, 00¢ CTOPOHBI HHBECTHIIMOHHBIX TTpa-
BOOTHOIIIEHUH. B 1aHHOM cityyae mperMMyIlecTBO TOJbKO Y TIOKYIATENsl 32 CYET Pa3HOM CTOMMOCTH
Ha pbIHKe. Takke 0COOSHHOCTSIMU MHBECTUIIMOHHBIX OTHOIICHUN SIBJISICTCS JJTMTENILHBIA XapaKTep
OTHOILIEHUI UHBECTOpa, U MoJTyyaresisi MHBECTULIUU.
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Hanpumep, B oKyInke BaioThl, OTHOLIEHUSI HE UMEIOT JOJITOr0 XapaKkTepa Me:xay IMpoaBLOM
Y TIOKyTaTesieM, OHU 3aKaHUMBAIOTCS TOra, KOrJa MOKYIaTeslb CTAHOBUTCSI COOCTBEHHUKOM, HACTY-
TAI0T BELIHbIE OTHOIICHUS.

CTOUT OTMETUTD, YTO MHBECTUIIIOHHAS JIESATEbHOCTh HOCUT HE TMOCTOSTHHBIN, CyObEKTUBHBIN
Xapakrep.

Tak mpenocTaBisieMblil KpequT, OyAeT sIBJASTbCS MHBECTUIMEH B TeX CIydasiX, KOIja JeHbIH
OyILyT NOTpayeHsl Ha MPEANPUHUMATEIIBCKYIO, U UHYIO IeSTeIbHOCTD, IPHHOCSAIIYIO J0XO], a He Ha
MOTPEOUTENBCKIE HYK/IBI.

Tak:xe JOCTUKEHUE «MHOTO MOJIE3HOro 3 peKTa» HOCUT OLIEHOUHBIN XapakTep.

ITo Bonpocam onieHouHBIX IoHATUI M.U. Bapy rosopui, cnenyiomue «pu popmMyJIMpoBaHUN
HOPM TIpaBa HYKHO CTapaTbCsl M30erath OLIEHOUHBIX MOHSTH, TaK KaK WHAWBUIYyasbHas (CyObeK-
TUBHAs1) OLIEHKA MOXET U HE COBIA/aTh, & MHOIIA U BBIMTH 3a MPE/IeNbl TOM OLIEHKH, KOTOPYIO UMEl
BBU/Y 3aKOHOZATE/Ib, yCTAaHABIMBAS HOPMY, COIEPKAIIYI0 OLIEHOUHOE TIOHSITUE.

XoTenock Obl MOAYEPKHYTH ONpPeAeIeHHYI0 0OCOOEHHOCTh Ha JJOroBope Kpenurta. Tak B 3aBu-
CUMOCTH OT LIeJIM, C KOTOPOW BBIJAETCS KPEAUT, WM KaK PACHOPSIUTCS MPEeOCTaBIsSIEMBIMU CPeJl-
CTBAMHM 3aE€MIIMK, OyAET 3aBHCETh SIBJISIETCS TO C/AENKA UHBECTUIMOHHON uin HeT. KoHneuHo, ore-
HOYHBIE TOHATHS BHOCSAT JECTAOMIM3AIMIO OOIIECTBEHHBIX OTHOIIEHHI, OTHAKO 3a4acTyi0 TOJBKO
Onarozapst TAKMM TOHATUSIM MOXHO KBaJTM(PUIIMPOBATH OTHOIICHHUS.

CoOTBETCTBEHHO, AHAJIM3UPYSI MIOTYUYMBIIMICS TEPMUH, TOHATHUE MHBECTULII MOXKHO OXapak-
TEpU30BaTh KaK «OIpe/IeIeHHbIE AEUCTBUS», TO €CTh ITO MPOLIECC.

BriBoz moaTBepkaaeTcss B HayuHoi padote AHTUnoBor O.M., rie aBTop IMUILIET «IIOHSTHE
MHBECTULIMI OTpakaeT JIEHCTBUE - BIOKEHUE».

PaccmarpurBast ”HBECTUIIMOHHBIE OTHOLLIEHN S, MOKHO OIPEESIUTh UX CYITHOCTb KakK IpoLecc,
AesTeNbHOCTh. B TakoM cityuae, olleHrBasi ¢ TOUKHU 3pEeHUs PaBOBOM Ae(PUHULIMN NHBECTULIMIOHHbIE
OTHOITICHUS, MOKHO Pa3/Ie/IuTh Ha, TO BO YTO BKJIAJBIBAIOT (OOBEKT), KyJa BKJIAIBIBAIOT (CYOBEKT),
Y HETMOCPECTBEHHO CaM TPOIECC BIIOKEHHS. 3aKOHOATE b TOIIEN 10 MYTH «OOBEKTHOTO» PeryJiu-
POBaHUsI, pacCMaTpUBask MHBECTUIIUH TPEK/IE BCETO KaK OOBEKT BIOKEHUM, ITO MPOCMATPUBAETCS
B HOPMAaTUBHO-IIPAaBOBBIX aKTax:

WHBECTUIINH - ICHEXKHBIE CPECTBA, IIEHHbIe OyMaru, MHOe UMYILECTBO, B TOM YHUCJIe UMYIIle-
CTBEHHBIE MPaBa, MHbIE TIPaBa, UMEIOIIHE JEHEKHYIO OLICHKY, BKJIaJbIBAEMbIe B OOBEKTHI ITPEAN PUHH-
MaTesIbcKOW M (MJIM) WHOH JEeSITEIbHOCTH B TEJISAX MOMyYeHUs TPUObUTH U (MJTH) TOCTHKEHHS] UHOTO
MoJie3HOro 3(pheKTa;

MHOCTpaHHAasl UHBECTHULIMS - BIIOKEHUE MHOCTPAHHOTO KalMTaa, OCYIIECTBIIsEMOe HHOCTPaH-
HBIM UHBECTOPOM HETIOCPEACTBEHHO M CAMOCTOSITEIbHO, B OOBEKT MPEATTPUHIMATEIBCKOM JesITeIb-
HOCTH Ha Tepputopun Poccuiickoii @epeparyu B Biae 0OBbEKTOB I'PakIAHCKUX MIPaB, MPUHAIEKA-
X MTHOCTPAHHOMY MHBECTOPY, €CJIM TAKUE OOBEKTHI IPaKAAHCKUX MPAB HE U3BSITH U3 000pOTa HITH
He orpaHnueHsl B 00opote B Poccuiickoit denepaniiu B COOTBETCTBHU C (peiepaIbHBIMH 3aKOHAMM,
B TOM YHCJIe JeHer, IIeHHbIX Oymar (B MHOCTpaHHOU Basote u Bamote Poccuiickoit depepanum),
MHOT'O MMYIIECTBA, UMYIIECTBEHHBIX ITPaB, UMEIOLIMX JEHEKHYIO OLICHKY MCKJIIOUMTESIbHBIX IIPaB Ha
PEe3YJIbTaThl MHTEJUICKTYJIbHOW JeSITeNIbHOCT (MHTEJUIEKTYaIbHYI0 COOCTBEHHOCTh), & TAKXKE YCIIyT
1 UHQOpMALIUK.



C. Kysneuos. «MHBectumm»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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