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HEKOTOPBIE ITIOAXOAbI K OITPEAEJIEHUIO CYHNIHOCTHU U COAEP) KAHUS
MHBECTUIIMOHHOM JESTEJIbHOCTHU U UHBECTUIIUA
K. HezaHoB
couckarens Kapakalmnakckoro rocyJapcTBEHHOTO YHUBEPCUTETA

AHHOTAUA

B crarbe ananmusupyercss MOAXOABl K ONPENEICHHUIO CYUIHOCTH U COJEp>KaHUs
WHBECTHIIMOHHOW JCSITCIIbBHOCTH W WHBECTHUIIMH, a TaKKe€ 3HAYUMOCTh M IPOIECCHI
BOCITPOM3BOJICTBA MHBECTUIIMOHHOM JACATEIPHOCTH B CEITLCKOM XO35HCTBE.

KiaroueBble cioBa: HWHBCCTUIIMK, HWHBCECTHUIIMOHHAA JOCATCIIbHOCTD, HHBGCTHHHOHHBIP'I
mponecc, UHBECTUIIUOHHEBIC PECYPCHI, IPCANIPUHUMATCIIbCKAA ACATCIbHOCTD.

Introduction

OOmeusBectHo, 4to d(PdexTuBHOE (YHKIMOHUPOBAHHE CEIBCKOTO  XO3SHCTBA
JOCTUTAeTCS Ha OCHOBE PACHIMPEHHOTO BOCIIPOM3BOJICTBA MAaTEpHUANbHBIX OJjar, B TOM
YuciIe W MPOU3BOJICTBEHHBIX pecypcoB. Ocoboe MecTo W pojb B BOCHPOM3BOJICTBEHHOM
Ipolecce IMPOU3BOJICTBEHHBIX PECYPCOB 3aHMMAeT BOCIPOM3BOJCTBO WHBECTHIIMOHHBIX
peCypcoB, KOTOpOE SBISIETCS PE3yJbTaTOM HMHBECTUIIMOHHOW JesTenapHOCTH. Kak
OTHOCHUTEJIBHO 000COOJICHHBIE CQepbl, OCHOBHAS W WHBECTUIMOHHAS JIESITEIHLHOCTD
OpPEACTaBISAIOT  cO00M  BakHeWIIMe  B3aMMOCBSI3aHHBIE  COCTAaBJIIOIIME  €IMHOTO
HSKOHOMHYECKOTO TMIpOIecca, a TakKe ITPOU3BOACTBEHHAS JEATEILHOCTh Ha  yCIOBHAX
NPOCTOTO W pacCHIMPEHHOTO BOCIPOM3BOJACTBA HE MOXKET OBITh peajam3oBaHa 0e3
OCYIIECTBIICHHUSI WHBECTUIIMOHHOHN e TEITLHOCTH.

Ha mpomecc BOCHpPOHM3BOJICTBA WHBECTHIIMOHHON ESTETHHOCTH B CEITBCKOM XO3SHCTBE
OKa3bIBAIOT BJIMSHUE OCOOEHHOCTHM CaMON WHBECTHLIMOHHOM JAEATeNbHOCTH OOBEKTa, B
KOTOpOM oOHa ocymectBiserca. Ocob0o akTHBHO HMX BO3JEHCTBHE IMposiBiseTcs B (ase
CO3/IaHUsl TPOAYKTOB MHBECTUIMH M (a3zax mnoTpeOseHUs] MNPOAYKTOB HMHBECTHUIMHA H
IPOM3BOJICTBA MaTE€pPHATIBHBIX LIEHHOCTEH, KOTOpBIE SBISIOTCA CMEXHBIMU. Kpome Toro, B
nporecce BOCHPOHM3BOJICTBA WHBECTHIIMOHHOW MAEATENBHOCTH B CEIHCKOM XO3SIHCTBE
TECHO TMEPeIvIeTaloTCs W MYJbTHILUTUIMPYIOT HETMOCPEIACTBEHHO €ro OCOOEHHOCTH CO
cnenn(UKOi BOCIIPOM3BOJCTBEHHOTO TIpoIlecca OOIIECTBEHHOTO NPOIYKTa H IIpolecca
BOCIIPOM3BOJICTBA OCHOBHBIX CPE/ICTB.

3HaYMMOCTh WHBECTUIIMOHHOW JIGATENILHOCTH JUISI  OTPAciM  CEIbCKOTO  XO3SHCTBA
00yCJIOBIMBAET ONpEAEICHHbIN HayUYHBIH MHTEPEC K HCCIEOBAHUIO BOMPOCOB, CBSA3AHHBIX C
€€ POJIbI0 B BOCIIPOM3BOJICTBEHHOM IIPOLIECCE, OCOOCHHOCTSAMHU BOCIIPOM3BO/ICTBA, @ TAKXKE C
dopMHpoBaHHEM HEOOXOIUMBIX YCIOBUH M MeXaHU3MOB 3(p¢ekTUBHON peanuzanuu. U3
3TOTO CJEIyeT, YTO OOOCHOBAaHUS TEOPETUUECKUX MOJOKEHUH U pa3paboTKa MPaKTHYECKUX
PEKOMEH/IAIMiA TI0 COBEPIICHCTBOBAHUIO BOCIIPOM3BOJCTBA MHBECTUIIMOHHON JIEATEIHEHOCTH
B CEIIbCKOM XO3JHCTBE pEruoHa TpeOyeT pelIeHrne CIeAYIONMX 3a1ad: H3y4YeHHe
TEOPETUYECKNX OCHOB BOCIPOM3BOJACTBA HMHBECTHUIIMOHHOW JIESTEIHHOCTH;, BBISBICHUE
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OCOOCHHOCTH OpraHM3allii HMHBECTULIMOHHOW JESITENbHOCTH B CEIBCKOM XO3SICTBE;
ompesieiecHue  ASKOHOMHYECKYI0  A(D()EKTHBHOCTh  MHBECTULIMOHHOW  JIESTEILHOCTH;
000CHOBaHME COBEPIICHCTBOBAHMS BOCIHPOHM3BOJCTBA HMHBECTHUIIMOHHON MAEATEIBHOCTH B
CEJIbCKOM XO35IMCTBE PErMOHA.

PazButue oTpacim CEIbCKOTO XO3AHCTBA JOCTHTAeTCs Ha OCHOBE PACHIMPEHHOTO

BOCIIPOM3BOJICTBA, KOTOPOE€ SBIAETCS pe3yiabTaToM 3S(PQPEKTUBHOW HHBECTULIMOHHOM
JeSATEeIbHOCTH, A HWHBECTHLIMOHHAs JEATEIbHOCTh BBICTYNAeT OJHOW U3 TpeX BHUJIOB
JeATENIbHOCTH NPEANpUATHs, NPEeANPUHUMATENbCKONW Hapsaly ¢ TeKylel, wiu
OCHOBHOHM, M (DPMHAHCOBOH NEATEIBHOCTHIO.

[IpennpuHuMarenbekas IESTEIBHOCTh BKIIOYAaeT B ceOsi MPOIEcChl MPOU3BOJICTBEHHON U
WHBECTUIIMOHHON JesATeNIbHOCTH. JlesTenbHOCTh B cdepe MPOM3BOJICTBA BCETNA CO3/aeT
IPEIIOCHUIKY JUUIsl HOBBIX MHBECTULIMH, CI€10BAaTENIbHO, BBICTYIIAsl HA IOBEPXHOCTH SBJICHUHN
KaK OTHOCHUTEJIbHO 000COOJIEHHbIE C(Epbl, OCHOBHAs W HWHBECTHLIMOHHAs JAESTEIbHOCTb,
OpPEACTAaBISIIOT ~ COOOM  BaKHEWIIME  B3aUMOCBSI3aHHBIE  COCTABISIONIME  €AMHOTO
5KOHOMHYECKOro mpomecca.! Kak BHIUM, IIPOU3BOJCTBEHHAS NEATEIBHOCTh HPEINPUATHS
HU Ha YCJIOBHUAX pPaCIIMPEHHOIO BOCIPOM3BOJACTBA, U Jla)Ke HM HAa YCIOBHUSX HPOCTOrO
BOCIIPOM3BOJICTBA HE MOXET ObITh peajn3oBaHa 0e3 OCYLIECTBICHUS WHBECTHLIMOHHOM
NESITeAbHOCTH.  3HAYMMOCTh  WHBECTULIMOHHON  JEATENbHOCTH Ul NPEeNNpUsTUS
00yCIIOBIMBAET ONPEACICHHbI HAayYHBbIH MHTEPEC K HCCIEI0BAHUIO BOIIPOCOB, CBSI3aHHBIX
C €€ POJbI0 B BOCIIPOM3BOJCTBEHHOM IIPOIIECCE, a Takke ¢ (POpPMHUPOBAaHUEM HEOOXOIUMBIX
YCIIOBHI W MEXaHH3MOB €€ d((EeKTUBHON peann3ainu.

CymecTByeT pa3inyHble MOJAXOAbl K  ONPEJCNIEHHUI0 CYIIHOCTH M COJEpKaHUs
WHBECTUIIMOHHON JAESATEIbHOCTH MPEANPUATUS, «UHBECTULUOHHASA JEATEIBHOCTb MOXKET
paccMaTpuBaThCsl KaK «BJIOKEHHE B OOBEKTHI MHBECTHPOBAHUS MHBECTHIIMOHHBIX PECYPCOB,
HoJ  KOTOPBIMH  TOHMMAETCSl  COBOKYHNHOCTb  MaTepUAIbHBIX, (UHAHCOBBIX MU
MUHTEIJIEKTyaJIbHBIX PECYPCOB, Y4YacTBYIOUIMX B IIpOLECCaX HAKOIUIEHUs, BJIOXKEHUS
KanuTaja C lelb0 TOJTyYeHHs SKOHOMUYECKOTO U COLMATbHOIrO ddQextan’.

TakuM 00pa3oM, HHBECTUIIMOHHAS JI€ATEIbHOCTh MOXKET MPEACTABIATH COOON MPaKTUUYECKUE
JEHCTBUS MO JTOCTUKEHUIO MPUOBUIM U (MJIM) MOJIE3HOro 3P@eKTa OT BIOKEHHBIX CPEICTB.
[Ipn TakoM moJX0J€ CYHIHOCTh MHBECTULMOHHOW JAEATEIBbHOCTU PACKPBIBAECTCS UCXOAS U3
NOHUMAaHMs CYTH HEMOCPEACTBEHHO CaMOro Mpollecca COBEPIIEHUs 000 NeATeNbHOCTH.
JlesatrenbHOCTh B 001IIeM BUJIE IPEJCTABIsET COOON Ienb AeHCTBUN CyObeKTa, peann3yeMbIX
MOCJIEI0BATENIbHO B LENAX JOCTHXKEHHUS OKHJAAeMOr0 pe3ylibTaTa,T.e. CyOBeKT BCeraa
OCO3HAET 1I€JIb ACATEIbHOCTHU, OKUAAEMBII PE3yJIbTaT, CPEACTBA JOCTUKEHUS LIETU U MTOPAIOK
OCYILIECTBJIEHUS AEUCTBUN I JOCTUKEHUS LIETH 1E€ATEIbHOCTH.

Jpyroii moaxoa K ONPENENIEHUI0 CYIIHOCTH WHBECTULIMOHHOW NESTeNIbHOCTH MpPEI0KEeH
HEKOTOPBIMHU DOSKOHOMHCTAMH, MO HMX MHEHMIO, MOJ HeH cleayeT IOHUMATh
«TpaKTUYECKUE JIEHCTBUS OpraHu3aluu (ero KOHKPETHBIX YNpaBJIEHIIEB, MOApA3AeICHUN U
uX pabOTHUKOB), HampaBJ€HHbIE Ha pa3pabOTKy MPOEKTOB HHBECTHUPOBAHUS M HX
(akTHUECKYIO pealn3alrio BIUIOTh JI0 3aBEpPIIAIOIIEr0 MOMEHTA - MOJYyYeHHs OpraHu3aIuen
0’KHJIAEMOT0 SKOHOMUYECKOT0 3G (eKTa OT C/IeaHHBIX HHBECTUIMI» ™", MM U HBECTULIMOHHAS
JeSITeIbHOCTh  OOOCHOBBIBAETCSI KaK  «IIEJICHANIPABICHHO OCYILIECTBISIEMbIM  Ipolecc
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M3BICKaHUSI HEOOXOJMMBIX HHBECTUIIMOHHBIX PECYpCOB, BBIOOpa 3((HEKTUBHBIX OOBEKTOB
(MHCTPYMEHTOB) HMHBECTHPOBaHMA, (POPMUPOBAHUS COATAHCHPOBAHHOW 1O M30paHHBIM
napamMeTpaM WHBECTHLMOHHOM MporpamMmbl (MHBECTHUIIMOHHOTO NOPTQens) u obecreueHHs
ee peamusarum».* [To106HOE TONKOBAaHKE PACKPHIBAET MOATAIIHO HEMOCPEICTBEHHO TIPOLIECC

OCYILIECTBIICHUS] WHBECTULIMOHHOW JEATEIbHOCTH, HAYMHAS OT MOMEHTa (OPMHUPOBAHUS H
MHBECTUPOBAHUS PECYpCOB B  NPEANPUHUMATENBCKYIO JAEATENbHOCTh JIO MOMEHTa
IPAaKTUYECKON pean3aliy U IOJIYUYEeHUs 0’KUIaeMOI0 pe3ysibTaTa OT HHBECTUPOBAHUS.
OO6oOmast  pe3yiabTaTbl  IPOBEJAEHHBIX  MCCIEJOBAHUN  CYIIHOCTH  HHBECTHLIMOHHOM
JeSITEIbHOCTH MOXKEM KOHCTaTHPOBATh OTCYTCTBHE LIEJOCTHOM SKOHOMHYECKOM KOHIIETLUU
MHBECTHLIMOHHON JEATENbHOCTH MpeanpusTiii. OTCYTCTBHE UYETKOW CyOOpAMHAIMHM MEXKIY
MOHATHEM «WHBECTHIIMOHHAS JIEATEIIBHOCT» W CMEKHBIMA C HUM - «HHBECTHIIHN,
«MHBECTULIMOHHBIA  IPOLECC», «HUHBECTULMOHHBIM IMKI» W T.I. 00yClIaBIIMBAET
HEOOXOJUMOCTH pAcCMOTPETh COACpKAHME JaHHBIX KaTEropuil BO B3aUMOCBSI3U C
WHBECTULIMOHHOM JEATEIBHOCTBIO.

C noHATHEM «UHBECTULMOHHAsS JESTEIbHOCTb» TECHO CBA3aHA KAaTErOpHs «UHBECTHLIUN,
KOTOpas SBJSIETCS, IMOKalyi, OAHOM u3 Haubojee pPacHPOCTPAaHEHHBIX U YacTo
yHoTpeOIieMbIX B HKOHOMHUYECKUX MCCIEJOBAHUAX. OTHMOJIOTHYECKUE KOPHU TEpMHUHA
«MHBECTHLIMM» HUMEIOT aHIVIMHCKOE NPOMCXOXAEHHWE OT CcJoBa «investments», 4TO
NEPEBOJUTCS KAK «KAIUTAJIOBIIOKEHUS» M B OTEUECTBEHHYIO OSKOHOMMYECKYIO HAYyKy U
JIEKCHKY OH BOIIIEJ TOJBKO MOCJIe Havala PIHOYHBIX TPEoOpa3oBaHui.

B bskoHOMHUECKOW HayKe TEpHOAAa CTAaHOBJCHUS PHIHOYHBIX OTHOIICHWH ObUTH
pacnpocTpaHeHbl JiBa MOAX0AAa K OOBSCHEHHIO CYIIHOCTU «HUHBECTHIMHM - KalUTaJbHbIE
BJIOKEHUS» - 3aTPATHBIH M PECYpCHBIM, B paMKaX KOTOPBIX OHH XapaKTE€PHU30BAIUCH JHOO
C TOYKM 3pEHHUs 3arpaT Ha BOCHPOM3BOJCTBO OCHOBHBIX (POHIOB, JHOO pecypcos,
3aTpauMBacMbIX Ha OTH ILeau. B COBpEeMEHHOW SKOHOMHYECKONW HAyKe TEpPMHH
«KalWUTAJIOBIIOKEHN» COXPAaHWICS, TOJBKO TENEph IOCIEAHUMU HMEHYIOTCS peallbHbIE
MHBECTHUIH WU BIOXKEHUSI B PEAJIbHBIN CEKTOP SKOHOMUKHU.

[Ton uHBECTULIMSIMM TTOHMMAET «OJTOCPOYHbIE BIIOKEHHS (PMHAHCOBBIX U SKOHOMHYECKHUX
PECypCcoB C LIE€NbI0 TOJNY4YEHHUs J10XO0Aa B OyAylleM MM Ke MOJIy4eHHEeM HHbIX Ouar,
MMEIOUINX COLMANIbHBIM, 00pa30BaTeNbHbIN, SKOIOIMUECKUN, UHPPACTPYKTYPHBIA U Ipyron
moGoi  xapakTep»’. HeKOTOpble JKOHOMHCTBI OINPENENSIOT HHBECTHIMU B KauyeCTBE
«JIOJITOCPOYHBIX BJIO)KCHMM JEHEKHBIX CPEACTB WIM KalmuTala C LEJNbI0 IOJIy4YEHHUs
5KOHOMHMYECKOTO (IIPHOBUIN) MIIM COLMANbHOro sddektan’, umm Goee MUPOKO TPAKTyeTCs
0a3upyercss Ha PHIHOYHBIX NPUHIUIAX M CBS3aHO C (AKTOpaMu BpEMEHM, pHCKa H
JUKBUJHOCTU CYUIHOCTh MHBECTMLIMH KaK «BIIOKEHHE KaluTajla BO BceX ero ¢opmax B
paznuuHble  OOBEKThl  (MHCTPYMEHTHI)  €ro  XO3SHWCTBEHHOM  JEsITeNbHOCTH  C

I[€ b0 TONydeHUS] TPUOBIIM, a TakkKe JOCTH)KCHHS WHOTO 3KOHOMHYECKOTO WU
BHE’KOHOMUYECKOT0 3((eKTa, OcyIecTBIeHHE KOTOPoro». - Takum 06pa3oM, MHBECTHIUSAMU
NPU3HAETCS KalMTaN, BKJIAJIbIBAEMBIN Ha JIOJTOCPOYHON OCHOBE C IIENBIO MOTYYSHHS J0X0/1a/
VI TIPUOBUTH/ WK COITMAIBHOTO Y deKTa.

Heckonpko Oosiee paclIUpeHHOE TOJIKOBAaHHE CYIIHOCTH HMHBECTULUNA C TOYKH 3PEHUS
«BIIOKCHUSI KamWTalay, MPU KOTOPOM TOCIEAHHE OIPEACTSIOTCS KaK «IOJITOCPOYHBIE
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BJIOKCHUSI KallMTalla, HAIPaBJICHHBIE Ha €r0 BOCIPOU3BOACTBO (BO BCeX (OpPMax) C IEIBIO
MOJTyYEHUS noxozaa (puOBLIH), COILIMAJIBHOTO s dekra u MTOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH »KOHOMHUKM».> Takke oIpenensercss WHBECTHIMM B KauecTBE
«BJIOXKCHUS CPEJICTB JUIS TMOJYYCHHS J0XOJa MpPH JOCTATOYHOM TIPUPOCTE KaIluTaa,

KOTOPBIN MO3BOJIAT CKOMIIEHCHPOBATh MHBECTOPY OTKAa3 OT HEUCHOJIb30BAHUS UMEIOIIUXCS
CPEJICTB Ha TOTpeGJIeHHE B TEKYIIEM MepHOJIe, BO3MEIIAs MOTepH OT MHAMU».” B 5ToM
cllyyae, WHBECTUIMM, KaK BJO)XKEHHE KalHTana, MOJPa3yMEBAlOT HE MPOCTO HOIydeHHE
JI0X0/1a MJTH MIPUOBLTH, a MOCIIEIYIOIIee €ro YBeINIYeHHE.

C npyroii mo3uuuy, MHBECTUIIMH — «3TO BIOKCHHE KalUTala B ()OpME ICHEKHBIX CPEICTB,
[ENIeBBIX OAHKOBCKMX BKJIAJOB, IIEHHBIX OyMar, TEXHOJOTHH, MalluH, 000pyAOBaHMUS,
JPyroro MMYINECTBA, a TAK)XE€ HWMYIIECTBEHHBIX M HEUMYIIECTBEHHBIX IIpaB, HMEIOMINX
JCHeXKHYI0 OIEHKY, B OOBEKTHl MPEANPUHUMATEIFCKOW WM HMHOW JEATENbHOCTH IS
JIOCTHIKEHHUS CTpaTerudecKuX Heneil maBecTopay,'’ a Takke MOTYT TPaKTOBaThCs KakK: «BCE
BO3MOXKHBIE€ BHJbl UMYIIECTBEHHBIX M WHTEJUICKTYaJbHBIX ILIEHHOCTEH, BKJIAIBIBAEMBIX
MHBECTOPaMHU B OOBEKTHl MPEINPUHAMATENBCTBA U JPYTHE BHUIBI JEATEIBHOCTH C LENBIO
HOJTYYeHHSI SKOHOMHYECKON BBITO/BI WIM TOJOKUTEIBHOTO COLMAIBHOTO 3(p(eKTa Kak B
KpaTKOCPOYHOM, TaK M JIOJITOCPOYHOM Iepuose».

Hapsiny ¢ mnpuBeneHHbIMH, HauOoiee IIUPOKO PpACIpPOCTPAHEHHBIMHU TPAaKTOBKAMH
KaTeTOpUU «MHBECTULUN», B HKOHOMHYECKOW JIMTEpaType BBIICISACTCS eIe OJHA TOYKa
3peHHs, KOTOpas OCHOBaHa Ha WCCIEIOBAaHUM CYITHOCTH WHBECTHULUI 4Yepe3 MpU3My
«3aTpar», KaK «COBOKYITHOCTBH 3aTpaT MaTepHalbHBIX, TPYIOBBIX U JICHEKHBIX PECypCOB,
HaNpaBIEHHBIX Ha JOCTHXeHHe 5(PQPEKTOB pPaCIIMPEHHOr0 BOCIPOM3BOACTBa»,'> mo
JpyroMy MHEHUIO, «HMHBECTHLIMUM — 3TO 3aTpaThl JCHEXKHBIX CPEACTB W YacTh J0XO[a,
UCTIOJIb3yeMast He Ha TeKylllee NoTpediieHue, a Ha BOCIPOU3BOJICTBO BCErO OOLIECTBEHHOTO U
MHIUBHIAYaTbHOrO KamuTada».'> TIo1 MHBECTHIMAMH MOHMMAETCS «COBOKYITHOCTH 3aTpar,
peann3yeMblxX B (popMe LeIeHaNpaBIeHHOTO BIOKEHHS KaluTajla Ha OIpe/leIeHHbIH CPOK B
pa3nuyHble OTpaciu U cepbl SIKOHOMHUKH, B OOBEKTHI IMPEINPUHUMATEIBCKOW U JPYTHX
BUZOB JESATEIBHOCTH JUI TIONyYeHUs TNpHObLIM  (0X0ma) W JOCTMDKEHUS  Kak
WH/IMBUIYAIbHBIX IeJIeli MHBECTOPOB, TaK U
TIOJIOKUTENBHOTO colManbHoro sdgdekrar.'* Heckonbko HMHOH MOAXOM, HO aHAJOTHYHO
CBSI3aHHBIA C 3aTpaTaMmM, NMPH PACCMOTPEHUHU CYIIHOCTH WHBECTHULMH, pPAcKpbIBaeTcs Kak
«TIpoLIeCcC, B XO/I€ KOTOPOro MPOUCXOJIUT MpeoOpa3oBaHME PECYpCOB B 3aTpaThl YUETOM
Helell MHBECTOpa, KOTOpbIE 3aKIIOYAl0TCAd B IMOJYYEHMM JI0XO0/d, a TaKXe JOCTHKEHHU
TONOKUTENBHOTO S dexTarn. !>
OO6o00mast 1 MCXOAd M3 BBIIIEU3JIOKEHHOTO MOXHO BBIIENAT CIEIYIOUUX OIpeaeeHHH
KaTeTOPHH «HHBECTHIIHU:

- HBecTHMU — 3TO cpencTBa (JAEHEKHBIE CPEACTBa, IIEHHBIE OymMaru, HOE MMYIIECTBO, B
TOM 4HCIE WMYIIECTBEHHBIC TIpaBa, WHBIC IpaBa, WMEIONINE JCHEXKHYIO OIEHKY),
BKJIQ/IbIBAEMbIE B OOBEKTHI NPEANPHHUMATEIECKON IEATEbHOCTH;

- MHBecTHMIIMM — 3TO BIIOXKEHHE KaluTala Ha JIOJTOCPOYHON OCHOBE C LIENbIO MOJTYYECHUs
J0X0/1a/ WM MPUOBLIN/ WM COLMAIBHOTO P PeKTa;
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- MHBectHnmu — 3TO 3aTparhl, peanu3yemblie B ()OpME LENCHAMPABICHHOTO BJIOXKCHUS
Kanurajga B OOBEKTHI HpeHHpHHHMaTeHBCKOﬁ ACATCIIBHOCTU JId TIOJIYUCHUA HpI/I6BIJII/I
(oxoaa) U TOCTUIKEHUSI MHOTO TOJIE3HOTO d(dekra.

I/IHBCCTI/IHI/IOHHEUI ACATCIIBHOCTh — 3TO BHI XO3SIHUCTBEHHOM ACATCIIBHOCTU NPCAIIPUATHA,

CBSI3aHHOM C aKKyMYyJIMPOBAaHMEM WHBECTULMOHHBIX PECYypCOB M BIOXKEHHEM UX Ha
JOJITOCPOYHON OCHOBE B €€ OOBEKTHl C Leibl0 oOecrnedeHus YCTOWYuBO 3(h(PEeKTUBHOTO
pa3BUTHS HA PACIIMPEHHOW OCHOBE.

[Tockonpky B mMpollecce WHBECTHUIIMOHHOM MEATEIbHOCTH IMPOUCXOIUT aKKyMyJIUpPOBaHUE
WHBECTUIMOHHBIX PECYpCOB U3 COOTBETCTBYIOIIMX HCTOYHUKOB U JajlbHeWIiee uX
BJIOKEHUE Yepe3 MEXaHHW3M HMHBECTUPOBAHHS, TO BIOJHE OOOCHOBAHO MPEIIOJIOKHUTH, YTO
WHBECTHUINH TPEIICTABIISIIOT COO0H HE MpOCcTO (PUKCHPOBAHHBIC ICHEKHBIC CYMMBI, IICHHBIE
Oymaru, UMyHiecTBO U T.II., a MPOLIECC, WM LUK, TpaHCHOpMAIIMKU OJHUX IEHHOCTEH B
JIpyrue, TO €CTh HMHBECTUIMOHHBIM 1WKI. ClenoBarelbHO, MOXXHO YTOYHUTH M Camo
oTpe/ieNieHue NHBECTUIUH, KOTOPBIE MOXHO KaK MPOIEecc TpaHCHOpMaIllii WHBECTHIIHOHHBIX
pecypcoB B OOBEKTHI MPEANPUHUMATEIHCKOM AeITeTbHOCTH, 00eCIIeUNBAIOIINE €€ PA3BUTHE
Ha pacUIMpPEeHHOMN.
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