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WHTEPIIPETAIINA TEOPETUYECKHUX KOHIIEIIIIAI1 B
YIIPABJIEHUHN UTHBECTUIIMOHHOMU AEATEJBHOCTBIO

B crathe paccMOTpeHBI OAXO0BI PA3IUYHBIX YUYCHBIX K ONPEACIICHUIO TTOHATHUS «HHBE-
CTUIIMOHHAS JEATeIbHOCThY. BBIsBIEHa Mpo0iemMa HEeO0THO3HAYHOTO TOHUMAaHHUsI WHBECTHIIHOH-
HOU JIEeATEIILHOCTH.

KutoueBble cjoBa: pbIHOYHAS SKOHOMMKA, WHBECTUIMH, WHBECTULIMOHHAS JESATENb-
HOCTb.

PerHOYHASI 5KOHOMHKA HE MOYKET pa3BUBAThCS 0€3 WHBECTHUIIMM, TaK KaK OHH
HaIpsIMYIO CBSI3aHBI C TEMITAMH SKOHOMHYECKOTO pocTa. MHBecTHMM — CIOBO
WHOCTPAHHOT'O TIPOUCXOKIEHUs (OT JIaT. investire, HEM. investition), B mepeBoje —
JONTOCPOYHOE BJIOKEHHE KamuTajda B Kakue-mu0o OOBEKTHI, COIHAIbHO-
HKOHOMHUYECKHE TIPOrPaMMBbl, TPOEKTHl B COOCTBEHHOM CTpaHE WM 32 PyOEKOM C
ICJIBIO TIOJIYYCHHS JI0X0a U corpanbHoro s dekra [Yunenos, 2018].

B coBpeMeHHOM TOHMMaHWM WHBECTHIIMH TPEICTABISIOT COOOM, TOJTO-
CPOYHBIE BJIOXKEHUS JICHEKHBIX CPEJICTB M MHOTO KamuTaia B COOCTBEHHOM CTpaHe
WM 32 PyOeKOM B OOBEKTHI PA3IUYHOU ACSITCIBHOCTH, MPEANPHHUMATEIIbCKUE
MIPOCKTHI, COIMAILHO-2KOHOMHYECKHE MPOTpaMMbl, HHHOBAIIMOHHBIC TPOCKTHI B
HEJSAX MOTYyYeHUs I0X0/a WIH JTOCTHKEHHUSI HHOTO Tosie3Horo 3¢ dexra [ Boponus,
[Irene, 2015]. MHBecTHpOBATh KalUTAI MOYKHO TOJBKO B BHJIBI ACSITCIILHOCTH, HE
MPOTUBOPEYAIINE 3aKOHOATEIBCTRY.

B ®enepanbuoMm 3akone ot 25 depans 1999 r. No 39-d3 «O06 unBecTUln-
OHHOM JnesaTenbHOCTH B Poccuiickoit denepanuu, ocyuiecTBiasieMoil B opme Ka-
MUTAJIBHBIX BIIOXKEHUW» MaeTcs clenyroliee omnpenenenue: «MHBectunum — nae-
HEXHBIC CPEJICTBA, IICHHBIC OyMaru, MHOE UMYIIIECTBO, B TOM YHCIIC HMYIIECTBCH-
HBIC MPaBa, UHBIE TIPaBa, UMEIOIINE JICHEKHYIO OIIEHKY, BKJIALIBAEMbIC B OO BEKTHI
MPEANPUHUMATETHCKON 1 (WJIH) UHOM JESTENHHOCTU B IEJISAX MOJIYICHUS TPUOBLIH

U (MJIK) TOCTHXKEHHUS HHOTO TIoJie3Horo 3¢ dekran [Hemmroi, 2018].
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[TonsiTHe «MHBECTUIINI» HEPA3PHIBHO CBSI3aHO C TIOHSITHEM «MHBECTHUITMOH-
HOU NIeATeNTbHOCTH», TaK KaK WHBECTHUIIMH PEATU3YIOTCS B X0J1¢ WHBECTUIIMOHHOMN
nesitenbHocTH [Uapaesa, 2017]. Jlast Toro, 4ToOBI AEATEIBHOCT B chepe HHBECTH-
Ui OblIa ycrenrHa HeooxoauMo mMpoheCcCHOHANBHO U TPAMOTHO YIIPaBJISAThH BIIO-
KEHUSMHU NMPEaIpUsITHs. B cBsi3U ¢ 3TUM, cleayeT u3y4uTh 0oJiee MoAPOOHO MOHSI-
THE UHBECTUIIMOHHOM JI€SITEIbHOCTH.

Hayunas nutepaTypa coep>UT AOBOJBHO OOJIBIIOE KOJIUYECTBO OIMpEeIie-
HUN TIOHSTHUSL «MHBECTUIIMOHHAS ACATENbHOCTh». OHAKO, A0 MOCIEIHEr0 BpeMe-
HU B KOHOMHUYECKOW HAYKE €lIe HE CIOXWICS €IUHBI Hay4HO-OOOCHOBAHHBIN
B3TJISI] HA CYIIHOCTh MHBECTUIIMOHHOW IEATEIHLHOCTH, YTO, B CBOIO OYEpEenb, HE
MO3BOJISIET HANTH €IMHBIN MOJX0JI K BHIPAOOTKE YCIENTHOW CUCTEMBI YIIPaBICHUS
uHBeCTHIMAMU. JlaHHBIA (hakT 00yciIaBIMBaeTCs, MPEKIE BCETO, TEM, YTO WHBE-
CTUIIMOHHAS IEITEIILHOCTD SIBIISIETCS CIIOKHOM Kateropuet ... [bomomypuna, 2017,
c. 374].

[To muenuro Armmnkoro U.C., Kneitnepa I'.b. u Cuportsl E. H., uaBectunu-
OHHOM JISITEIHLHOCTHI0 MOXKHO CUUTATh JESITEIBHOCTh MO O0ECMEYEHUIO peann3a-
IIUU TICJIM MHBECTUIINN. B KadecTBe meneld MHBECTUIIMOHHOW JEATEIPHOCTH MOTYT
paccMaTpUBATHC SKOHOMUYECKUE, MTOJTUTHUYECKUE, COIIMATIBHBIE, IKOJIOTHYECKUE U
WHbBIC PE3YJIbTAThI, a TakXke uX coueTanue [Armunkuid, 2018]. HemanoBaxxHbIM ac-
MIEKTOM SIBJISIETCS COIMOKYIIbTYpHas cpena [3omnotyxus, lllennukos, 2015, c. 199],
B paMKax KOTOPOH OCYIIECTBIISETCS WHBECTUIIMOHHAS JEATEIbHOCTh, OO 3TO SB-
JISIETCS OJTHAM U3 KPUTEPHUEB Pa3BUTHS YEIIOBEKA, €T0 MHTEIUICKTYaJIbHOTO TTOTCH-
[yaja Kak y4aCTHHKA YKOHOMHUYECKOTro Ipoiiecca.

Ilon mHBecTHIMOHHOM JaedreilpbHOCThRIO UmHeHoBa M. B. monumaer ned-
TEJIBHOCTh, CBA3aHHYIO ¢ (POPMHPOBAHWEM HHBECTHUIITMOHHOTO TOPT(HEIs, BKIIO-
YaroIero Jiroosie hopmbl HHBeCTUIMH [ Anmarikas, 2018].

Hukomaesa U. II. paccmaTpuBaeT MOHATHE «MHBECTULIMOHHOW JESITEIBHO-
CTH» CIICAYIOIIMM 00pa3oM: COBOKYIHOCTh (DYHKIIMH, CBSI3aHHBIX C Pa3IMYHOTO
pOJla UHBECTULIUSIMH B YITy4IIeHHE SKOHOMUKH. ONHUpasich Ha 3TO, aBTOP YTOUHS-

€T, 4YTO O3HAYaCT HOHATHUC «HHBCCTOP». I/IHBCCTOp — 3TO BKJIAJYHK, a BIOXCHHUC
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JICHET B KaKO-Tn00 00bheKT — nHBecTUpoBanue [Hukomaesa, 2018]. B coBpemen-
HOM MHpPE 3TH TOHSATHS CTAJIM MHUPE U O0Jee MPUOIMKEHBI K CYITHOCTA UHBECTH-
WA, TaK KaK BJIO)KEHUE JEHEr COBEPIIAET HE TOJIBKO MHBECTOP, HO U CIIOHCOp, U
MEIIEHAT, OJIHAKO OHU HE SIBIIAKOTCS MHBECTOPOM. JlaHHBIE MOHATHUS Pa3JEIISIOT
LEJN BJIOKEHUSA, MOCKOJIbKY, BKJIAJbIBAsl JICHbI'M, UHBECTOP BCETJA CTAaBUT LEJb
MOJIy4eHHe MpUObUIM, KOHTPOJIb HAJl MPOU3BOACTBOM U JaJIbHEHIIEe YBETUUCHHUE
cBoero kanurana. lcxoas U3 3TOro, MHBECTOPOM CUUTAETCS TOJIBKO TOT CyOBEKT,
KOTOPBIM COBEPIIAET BIOKEHUE B PA3BUTHE MPOU3BOJICTBA PAH peaM3aliu CBO-
WX SKOHOMHYECKUX HHTepecoB [Hukomaesa, 2018].

ITo maenuro HemuroBon A.C., MHBECTUIIMOHHAS AESITEIBHOCTh — ATO BJIO-
JKEHUS CPEJICTB (MHBECTUPOBAHKE) U OCYIIECTBICHUE MPAKTUYECKUX JEHCTBUN B
LEeJISAX MOJyYeHUs 10X0/1a U JOCTIKEeHUs moJiesHoro 3¢gdexra. JlanHoe onpenene-
HUE MaKCUMAJIbHO MPUOJIMKEHO K 3aKOHOJIATEIhCTBY B 00JACTH MHBECTUIIMOHHOMN
nesitenpHOoCcTH Poccuiickoit @enepanuu [Hukonaesa, 2018]. B cBoto ouepenpb, aB-
TOP K WHBECTUIMOHHON JESATEIbHOCTH OTHOCUT WHBECTUIIMOHHO-CTPOUTEIIHHBIC
npoiiecchl. be3 HUX HEMBICIMMO BOCIPOM3BOJCTBO OCHOBHBIX (oHI0B [['purari-
kuHa, JleBuna, 2011].

[Tomo6HOE ompeneiieHre MHBECTUIIMOHHON JesTelbHOCTH AaroT Mexor H.
C., Mexos C.M. NuBecTuIMOHHAS JESITEIBHOCTh — DTO BJIOJKCHHWE WHBECTHUIIUHN
(WM UHBECTUPOBAHKE) U COBOKYIMHOCTh MPAKTUUECKUX JEUCTBUIN IO pean3aluu
uHBecTulnii. THBeCTHpOBaHUE B CO3/IaHME U BOCIIPOU3BOJICTBO OCHOBHBIX (DOHIOB
ocymiecTBisieTcs: B (hopMe KanuTajdbHbIX BioxkeHud [[kypOuna, Mypamosa,
2015].

B cBoeit pabote, YapaeBa M.B. noji MHBECTHIIMOHHON NEATEIHLHOCTHIO TO-
HUMaeT Mpolecc O0OCHOBaHMSI M peanuzanuu HaubOosee 3G EKTUBHBIX (HopMm
BJIOKEHUI KaIlUTAalla, HAPABJIEHHBIX HA PACIIUPEHUE SIKOHOMUYECKOTO MOTEHIMA-
na npeanpustus [Kpacuosa, 2015].

[To muenuto H.B. UromuvHa, "HBECTULIMOHHAS JIE€ATEIBHOCTD MIPEICTABIISET

co00 TpoIrecc M3BICKAHHUS WHBECTUIIMOHHBIX PECYpCcOB, BbIOOpa 3((EeKTUBHBIX
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O0OBEKTOB WHBECTUPOBAHUSA, (POPMUPOBAHUS HMHBECTUIIMOHHOW TIPOTPAMMBI H
obecnieuenus ee peanusanuu [Mromun, 2015].

ITo muenuto Boponuna B.I'. u llItene E.A. nHBeCTUIIMOHHAS AEATEIBHOCTD
MpeanoaraeT Halnuue CyobeKTa U 00bhEeKTa, T. €. TOTO, KTO BKJIA/IBIBACT ICHBIU U
BO UTO OHM BKJIa/abIBalOTCs. CyObeKTaMH Ha MHBECTUIIMOHHOM PBIHKE BBICTYHAIOT
busnueckue u ropuaundeckue auna. K HuM oTHOCATCS: OpraHbl, YIIOJTHOMOYEHHBIE
YIPaBJISITh TOCYAAPCTBEHHBIM M MYHHUMITAIBHBIM HMYIIECTBOM W HMYIIECTBEH-
HBIMH TIpaBaMu; TpakIaHe, MPEIPUATHS U MPEIITPUHUMATENbCKUE 00beIMHEHMUS,
WHOCTpaHHbIE (PU3NUECKUE U IOPUJIMYECKUE JIUIIA, B TOM YHCJIE TOCYJapCTBa U Me-
JKJTYHApOJHBIC OpraHU3alH.

Bce cyOBekThl MHBECTUIIMOHHOM JESITENIbHOCTA UMEIOT OOLIUN WM CIEIu-
(duyeckuil cTaTtyc, peryaupyeMblid TpaKkJaHCKUM KojaekcoM P® u cnenuanu3upo-
BaHHBIMHU 3aKOHaMHU B oOnactu mHBectunmii. Hanpumep, 3akon «O0 MHBECTUIIH-
OHHOM nesTeabHOCTH B PDy» ninu 3akoH «O0 akimMoHepHBIX obmiecTBax Pdy», 3a-
KOH «O OaHkax W OaHKOBCKOW AesTenbHOCTH B PD» u Apyrue 3aKoHbI M MOCTa-
HOBJICHUSI.

K 00bexkTaM WMHBECTHUIIMOHHOM NESITEIBLHOCTH OTHOCATCS BHOBBL CO37aBac-
MbI€ U MOJIEPHU3HPYEMbIE€ OCHOBHBbIC (OH/IBI, U OOOPOTHBIE CPEACTBA, IICHHBIC
Oymaru u 7. 11. [JIeBuna, TaGakosa, 2017].

[Io maenuto bomoxypuHoit M., HHBECTUIIMOHHAS AESTENBHOCTh — JTO JEs-
TEJIHLHOCTh, CBSI3aHHAS C MPUOOPETEHUEM U MPOJAaKel BHEOOOPOTHBIX aKTHBOB, a
TaKke JOJTOCPOYHBIMU (DMHAHCOBBIMU BJIOKEHUSMU B APYrUe OpraHu3aluu. ITO
NPAKTHYECKHE JCHCTBHS COOCTBEHHHKA IO WHBECTHUPOBaHHUIO [MexoB, MexoB,
2017]. Tlomo6Hoe onpenenenue natot xypouna E.M., Mypanosa C.I'. UuBectu-
[IUOHHAsI IEATEIbHOCTh OMPEACIISIETCS, KaK COBOKYITHOCTh OTNepaluii mo nmpuoope-
TEHUIO W peaTU3aliK JOJTOCPOYHBIX (HEOOOPOTHBIX) aKTUBOB, a TAK)Xe KpPaTKO-
CPOYHBIX (TEKyIIMX) (PMHAHCOBBIX WHBECTHUIIMM, KOTOPHIC HE SIBIISIOTCS DKBHUBA-
JICHTOM JICHeKHBIX cpencTB [Hermmroit, 2018].

Takum 00pa3om, pacCMOTPEB pa3HbIE TOYKH 3PEHHS, HYKHO OTMETUTh, YTO

Y aBTOPOB HCT €AMHOI0 MHCHHUA K OIPCACIICHUIO ITIOHATUSA «MHBCCTUIHWOHHAA 1C-
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TeabHOCTHY. OJIHAKO, 10 HAIIEMy MHEHUI0, HanOoJiee TIOJTHO TTOHITHE WHBECTUIIH-
OHHOM J€ATEIbHOCTH PAaCKpbITO B onpeneneHnu HemmroBoi A.C., TOCKOJIBKY OHO
OPUEHTUPOBAHO Ha JCHUCTBYIOIIEE 3aKOHOAATENbCTBO Poccuiickon Penepauuu,
CJIeIOBaTEIbHO, OHO YYUTHIBAET BCE SKOHOMUYECKHE OCOOCHHOCTH, a 3HAUYUT 0O-
Jiee TIOAXOAUT JJIsSl YIIPABJICHUS UHBECTUIIMOHHOM JIESITEIbHOCTBIO MPEANPUATHI B
Hameit crpane [©3,1999].
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