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HccnenyroTcst pa3nuuHble ONPEAEICHUS U TPAKTOBKM TEPMHUHA «MHBECTULIUSA» U OHA
paccMaTpUBaeTCsl KaK SKOHOMHUYECKasi, 3KOHOMUKO-TIPaBOBasi U IOPUANUYECKasi KaTErOPHH.
AHanusupys paziIudHbIE [101X0/1bl, BHUMAHUE CKOHLEHTPUPOBAHO HA OINPEAEICHUN HHBE-
CTULIMH UMEHHO KaK KOHKPETHOI'0 SKOHOMHUYECKOI0O ITpoLecca, MMEIOIIEro MECTO B 3KOHO-
muke Pecriy6uinku benapych 1 cOOTBETCTBYIOIIEE ITPaBOBOE 3aKperuieHne. OcTanbHble MO-
XOZbl U TPAKTOBKHU MOHSATHS MHBECTULIMI UMEIOT 3HaueHHE B OOJIbLIEH CTENEHH JUIsl SKOHO-
MUYECKON TEOPUU U Pa3IUUHbIX €€ Pa3/IeoB.

IIpeuiaraercss moa MHBECTHLMSMHU IOHMMATh CPEACTBA M AaKTHUBBI, BKJIAJbIBA€MbIE
CyOBEKTOM TPAaBOOTHOIICHUH B KaKOH-ITMOO OOBEKT, (PMHAHCOBBI MHCTPYMEHT C IEINBIO
MOJIyYeHUs NPUOBLIM, NPUYMHOXKEHHUS BIOKEHHBIX LIEHHOCTEH U JOCTHXKEHHSI MOJIE3HOTO
pe3yabTara.

Knrouesuvie cnosa: HMHBCCTHUILINU, O6I>€KT; CpeaCTBa, KalluTal, BIOXKXCHU.

PaccMmoTpenne kaTeropuu MHBECTUIIMIA HEBO3MOXKHO 0€3 YSACHEHHS TI0JIX0-
JIOB K MIOHUMAaI0 JeUHULIUUA «MHBECTULIMS». B nuTeparype cyiecTByroT pas-
JIMYHBIE ONPENIETICHUS U TPAKTOBKH JTAHHOTO TEPMUHA.

B snoxy CpelHeBEKOBbs HHBECTUTYPOI Ha3bIBAJICS BBOJI Baccajia BO Bia-
neHue peogom. ITUM K€ CIOBOM 0003HAYAIOCh HA3HAYEHUE EMUCKOIIOB, 1MO-
Jy4aBIIUX MPU STOM B yIpaBJIE€HUE LIEPKOBHBIC 3€MJIM C UX HACEJICHUEM U
npaBo cyaa Haa HuMU. C TEUEHUEM BPEMEHU CJIOBO MOMOJHUIIOCH LIEJIBIM Psi-
JIOM HOBBIX 3HAQYEHUH U CTAJIO YIOTPEOJIATHCS B pa3IUUYHBIX cepax AesTeb-
HOCTH, OJTHO U3 HUX: «JIOJITOCPOYHOE BJIOKEHUE KaluTajaa B Kakoe-J1ubo mpe-
MpUsTUEY — cTao o0ueynorpedumsiMm [1, c. 7]. COOTBETCTBEHHO, B CpEIHEBE-
KOBBIM MEPHUOJI MOHSATHUE TAKXKE B ONMPEACIEHHON MEPE aCCOLMUPOBATIOCH C Ka-
MUTATHHBIMU BIIOKEHUSIMU CyOBEKTA.

Cy1ecTByeT MHEHHE, YTO MHBECTUPOBAHUE B LIEJIOM HE TOJBKO YKOHOMHU-
yeckas, Ho U (uitocodckas Kareropus, MpuueM MepBOCTENeHHO-(yHIaMEH-
TajibHOTO TIopsiaka [1, c. 8].

B nepByro odepesr HEOOXOAUMO OTMETHTH, YTO MOHSATHE «UHBECTUIIMI
SBJISETCS SKOHOMHYECKOM Karteropueid. I1o maenuro A.B. Maiidara, kotopoe
MIPEICTABIISIETCS BIIOJTHE 000CHOBAHHBIM, TIPH PACCMOTPEHUHN «IIPABOBOM KaTe-
TOPUU HEJTb3s1 HTHOPUPOBATH YKOHOMUUYECKOE COJIEp KaHue, JIe)Kallee B €ro oc-
HOBe» [2, ¢. 6]. Tak, B ’KOHOMUUECKOI YaCTH JAHHOTO TEPMHUHA HAOJI01aeTCs
omnpenesiéHHas KOMMEPUYECKasi COCTABJISIONIAs], KOTOpasi UMEET UCTOKHU MPOMC-
X0k J1eHus1 B CpeTHEBEKOBBIM MEPHO/I.



B.K. Cuaopuyk npuBOAMT pa3jIMuHbIE onpeaeneHuss naBectuuii. Hanpu-
Mep, TaKue, KaK «BIIOKEHUS B OyAyLIee»; «J1I00ble UMEIOIIMECs CPeICTBA, PHU-
3BaHHBIC CIY>KUTh YJOBJIETBOPEHUIO OyAYyIIUX MOTPEOHOCTEH, I YEro OHU
OTBJIEKAIOTCA OT TEKYIIEr0 UCIOJb30BaHUS U BKJIAJBIBAIOTCA B OIPEJECICHHOE
JI€J0, MPUHOCSIIEE BBITOAY»; «KAMUTAIBHBIE BIIOXKECHHS; «JIOJTOCPOYHBIE
BJIO’KEHHSI KalUTalla B KaKHe-JIMOO MPEANPUATHS C LEJBIO MOJTYYEHUsT MpHU-
OBLIN»; «JIO0JITOCPOYHBIE BJIOKEHHUS YaCTHOIO WM TOCYJAapCTBEHHOIO Kalu-
Tajna B pa3lu4HbIe c(hepbl IKOHOMUKH KaK Ha HAIIMOHAILHOM, TaK M Ha MEXIY-
HApOJAHOM YPOBHE C II€JIbIO TIOyUEHUs MPUOBLINY; «BJIOXKEHHUE KarnTaia B Ka-
Koe-1100 JIeNI0 MyTeM MPUOOpPETEHUs IEHHBIX OyMar Wi HEMOCPEICTBEHHO
MPEANPUATUS C LETbI0 TOJIYYSHUS TOTOTHUTEIHHOM MPUOBUIH WM OKa3aHUs
BIIUSIHUA HA JieJia MpenpusiTus, komnanum» [3]. CiienoBaTebHO, B CaMOM 00-
IEM BUJE, MHBECTUPOBAHHE MPEJCTABIAET COOON BIIO)KEHHUE UMEIOIIUXCS Y
WHBECTOPA PECYPCOB B Kakoe-IuMOO mpeAnpustie (MpeanpusiTHE B JTaHHOM
Cllydae CIEAyeT TPAaKTOBaTh B IIMPOKOM CMBICJE CJIOBAa, KAK MEPOIPUATHE,
JIeJI0 WM HAaYMHAHKE, CBSI3aHHOE C CO3JJaHUEM WJIM OpraHu3aluen 4ero-inoo)
C LEJNbIO MOCIEAYIOIIEr0 YMHOXKEHUS 3TUX PECYPCOB IO 3aBEPIICHUU MPEI-
OPUATHSA, JTUOO U3BJICUEHUS MHOM MOJIb3bl, IPEBBIILIAIONIEH N3HAYAIIBHBIE BJIO-
YKEHHUSL.

ITo muenuto C. KopHeeBOW, NHBECTULIMM KaK Y3KOHOMUKO-TIPABOBasl KaTe-
ropus XapaKTEPU3YIOTCA €AUHCTBOM TPEX COCTABIISIOLINX

1) uaBECTHpPYEMBIE CPENICTBA, B POJIU KOTOPHIX MOXKET BBICTYyAaTh UMYIIIE-
CTBO, a TAK)K€ HEMMYIIIECTBEHHbIE [TPaBa, UMEIOIINE JICHEKHYIO OLICHKY;

2) mporiecc BIOKEHUSI MHBECTUPYEMBIX CPEJICTB B 00BEKT KaKo-In0o je-
ATEIIBHOCTH, [P 3TOM MOMEHT BJIOKEHUS (TO €CTh BOBJICUEHHUS UHBECTUPYE-
MBIX CPEJICTB B MHBECTUIIMOHHBIN MPOIIECC) ONPEAEIIeTC MOMEHTOM 3aKIIO-
YEHHUsI COOTBETCTBYIOIIETO TI'Pa’KIaHCKO-IPABOBOrO JOTOBOpa, O(GOpMIISIO-
IIEr0 MHBECTULIMOHHBIE BIIOKEHUS,

3) 1esb THBECTUPOBAHUS, & UMEHHO MOJIyYeHHE MPUObLIN U (UJIK) JOCTH-
YKEHHE MHOTO T0JIe3HOTO d(hheKkTa MMYyIIECTBEHHOT0 XapakTepa [4, c. 26].

Takum 06pa3zoM, B 00IIIEM BHJI€ MOXKHO BBIJICJIUTh TPU ACIIEKTa MHBECTUPO-
BaHMUs: BO-TIEPBbIX, HAIMYME Y UHBECTOPA CBOOOAHBIX CPENICTB, PECYPCOB, BO-
BTOPBIX, BIIOKEHUE 3TUX CPEJICTB, PECYPCOB, BBEJICHUE UX B X035 CTBEHHBIN
000pOT, U, B-TPETHhUX, MOJYYEHUE NPHUOBUIM WM JOCTHKEHHE HHBECTOPOM
MHOM IIOCTaBJIEHHOM LEJW OT BIIOKEHHBIX CPEICTB, PECYpcoB. boiee 11o-
npoOHO naHHbIe acieKThl packpbiBaeT C. KopHeena.

B skoHOMUYECKOH TEOPUH BBIAEISAIOT TPU OCHOBHBIX IMOAX0/A K OIIpeaeIie-
HUIO MOHATHS UHBECTUIMI: ONPEAEICHINE NHBECTULIMI YePE3 MPOLECC BIIOXKE-
HUSL, 3aTPATHBINA U pecypcHbli moaxosl. Tak, A.IL. [lleBueHko MpUBOIUT MHE-
Hue O.M. AHTHUIIOBOM, YTO «IOHSATUE MHBECTUIIMN OTpa)kaeT IeHCTBUE — BJIO-



KEHUEY, & «MHBECTUIUSAMU HYXHO NMPU3HATH JIOObIE BJIOXKEHUS HAIpPaBIJICH-
HbI€ Ha MMPOU3BOACTBO HOBOM CTOMMOCTH, Ha MPUOOPETEHNE aKTUBOB, 001a/1a-
IOLIUX CBOMCTBOM BO3MO>KHOCTH MX UCIIOJIb30BaHUS B IIPOLIECCe CO3aHus HO-
BOM CTOMMOCTH (KaK IPEIMETOB WM CPEJICTB TPY/1a) INOO MPEA0CTABIISIOIINX
BO3MOYKHOCTH TOJTYYCHHUS YaCTH HOBOW CTOMMOCTH, KOTOpasi OyIeT mpou3Be-
JIeHA KOHTPAareHTOM CYOBEKTa, OCYIIECTBIISIFOIIETO BJIOXKEHUS, WU TPETHUM
u1oM. B paMkax 3aTpaTHOTO TOIX0/1a HHBECTHUIIMH TPAKTYIOTCS KaK «3aTPaThI
Ha BOCIIPOW3BOJICTBO OCHOBHBIX (DOH/IOB, UX YBEIMYCHHUE M COBEPIIICHCTBOBA-
Hue» [5].

PecypcHblii OX0/] paccMaTpUBAET MHBECTHUIIMN B KaYECTBE (PMHAHCOBBIX
CPEICTB, MpeAHA3HAYEHHBIX ISl BOCIIPOU3BO/ICTBA OCHOBHBIX (DOHIOB.

AHanu3upysi pasaudHble MOAXO/bl, MPEICTaBIACTCS I1eJIecO00pa3HbIM
CKOHIIEHTPUPOBATh BHUMAHHE HA ONPEICICHIUN NHBECTUIINI NMEHHO KaK KOH-
KPETHOTO 3KOHOMHYECKOTO Tpoliecca, MMEIOIIEro MeCTo B dKOoHOMUKe Pec-
nyOnuku benapych U cCOOTBETCTBYIOIIEE MPaBOBOE 3akperuieHne. OcTallbHbIe
MOJIXO/IbI U TPAKTOBKH MOHATHSI MHBECTUIIMM UMEIOT 3HaYEHUE B OOJIbIIIEH CTe-
MIeHU TSI 5)KOHOMUYECKON TEOPUHU U PA3JIMYHBIX €€ Pa3/IeioB.

Bbosee mmpokoe u MoOTHOE OINMpeaeeHue MOHITHS «HHBECTHITUNY) MOKHO
Bctpetuth  y  H.J. I'ycskoBoit, W.H. Kpakosckoii, [O.1FO. Cinymkunoi,
B.M. MakonoBoi, KOTOPBIE ONPEAEIISIIOT THBECTULIMU KaK BCE BUIBI PECYPCOB
(TIeHHOCTEH ), BKIAABIBAEMBIX B 00BEKTHI MMPEANPHHNUMATEIBCKON U IPYTUX BU-
JIOB JICSITEILHOCTH B IEJISAX MOTy4eHUs: TPUObUIH (H0X04a) U (MJIN) MOTydeHUS
HOJI0XKHUTEIBHOTO 3 (dekTa (COrHaTbHOr0, SKOHOMUYECKOTo | 1p.) [6, c. 27].

[Ipoananu3upoBaB pa3IuyHbIe BAPUAHTHI OMPECICHUI U pa3IMuHbIE TO/I-
XOJIbI K TOHSTHUIO «MUHBECTHUIIMI, MOKHO BBIJICTUTH OOIIME JUIsI HUX YEPTHI.
JlanHast KaTeropusi orpeaesieTcsi Kak 00bEeKT, ONpeiesIeHHbIE CPEICTBA, Karu-
tan. Tem He MEeHee, BO BCEX MPUBEIACHHBIX OMPEACIICHUAX B Pa3IU4HbIX (op-
Max HCIOJIb3YETCS CIIOBO «BJIOKEHUE». DTO TOBOPUT O HEOTHEMIIEMOW CBS3HU
WHBECTUIIUNA KaK 00BEKTa C IPOILIECCOM OCYIIECTBIICHUS MHBECTUIMIA. Ha Hai
B3TJISI7l, MOKHO C/IEJIaTh BBIBOJI, YTO OOBEKTHI MHBECTHIIMM, COOCTBEHHO, CTa-
HOBSATCS TaKOBBIMH MMEHHO B paMKax Ipoiiecca WHBecTupoBaHusa. C ogHOU
CTOpPOHBI, TAHHOE TIOHATHE 00JIaacT XapaKTEPUCTHKAMU 00BEKTa OCYIIECTB-
JICHUS ACATENBHOCTH, TOJ HWHBECTHIMSIMH MOXKHO TIOHMMATh HEMOCPe-
CTBEHHO CPEJIICTBA, BKJIQJBIBAEMBIC TSI TIOTYUYCHHUS MPUOBLTH WM WHOTO pe-
syabTaTa. C Ipyroi CTOPOHBI, MHBECTUIIMH MTPHOOPETAIOT COOTBETCTBYIOIINE
KaTerOpuH XapaKTePUCTUKA UMEHHO B TIPOIIECCE BIIOKEHUS CPEJICTB B paMKax
WHBECTUPOBaHUsA. BHE paMOK JaHHOTO MpoIecca yKazaHHbIE CPEACTBa OyIyT
OTHOCUTBHCS K APYTHUM dKOHOMHYECKUM KaTteropusim. Takum oO6pa3oM, Ha HaIll
B3TJI51], MO’KHO TOBOPHUTH O HEKOM JyaJIu3Me TIOHSTHSI HHBECTHUITUH.

CuuTaeM, Mo MHBECTUITUSIMA MOKHO TIOHUMATh CPEJICTBA U aKTHBBI, BKJIa-
JILIBAEMbIE CYOBEKTOM MTPABOOTHOIICHUH B KaKOH-THO0 00BEKT, (PUHAHCOBBIMA



HHCTPYMCHT C LECJIbIO ITOJIYUCHHA HpI/I6I>IJ'II/I, IMPUYMHOXXCHHS BJIOKCHHBIX LICH-
HOCTEHU U AOCTHIKCHHA ITOJIC3HOT'O PC3YyJIbTaTa.
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IHPOBJIEMA «(ITPOJIU®EPAIIN» 3AKYIIOK B
3AKOHOJATEJBCTBE PECITYBJIMKHU BEJIAPYCb
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B crarbe npoa”anu3upoBaHbl OAXO0/Ibl HAIMOHAIBHOTO 3aKOHOIATENbCTBA K 3aKyTI-
KaMm, BBISIBJIEHA MPO0OJIeMa X MHOXECTBEHHOCTH WJIN «IIpoiudepanumny» (TEpMHUH, UCTIOJIb-
3yEMBI B MEXyHAPOIHOM IIpaBe, HO B JAHHOM CJIy4ae OH MaKCUMAaJIbHO YETKO PacCKphbI-
BaeT CUTYAIMIO C [IPaBOBBIM peryjJupoBaHueM 3akynok B Pecnybnmuke benapycs). Lenbto
UCCIICIOBaHMSl SIBIISICTCS BBISIBIIEHHE CYLIECTBYIOIIMX Cdep 3aKyNoK, NOCTaHOBKAa Ipo-
0J1eMbl MHO>KECTBEHHOCTH UX ITPABOBOI0 PETYJIUPOBAHUS, IPEAJIOKEHBI IyTH €€ MPEeo10IIe-
HUsl. OOBEKTOM HCCIIEI0BaHUS BBICTYAIOT OOIIECTBEHHBIE OTHOIIEHHUS, BO3HUKAIOIIUE ITPU
OCYIIECTBIIEHUH 3aKYTNOK. AKTYaJlbHOCTb JAHHOTO HCCIIE0BAHUS COCTOUT B BBISIBJICHUH CY-
IIECTBYIONIUX MOPSJIKOB 3aKYIIOK U IIOCTAHOBKE MPOOJIEM B CBSI3U C UX MHOKECTBEHHOCTBIO
(w1 posudepanmein).

Knroueesvie cnoea: 3aKynku; peryasTOPHBIA PEXKUM; HHBECTOP.

Tepmun «mponudepanus» HCHOIb3yeTcs B pa3HbIX cdepax (MEIUIMHE,
IOpUCTIPYIeHUINH, (GUTOCO(DHUH U UHBIX).

B nepeBone ¢ anrnmiickoro «proliferationy» — ato OsicTpoe pasMHOKEHHE,
pazpactaHue (OMOJIOTHYECKOE), a paBHO MEPEBO/] BKIIOUYAET KOJTMYECTBEHHbBIN
poct, pacnpoctpanenue. Hanpumep, mis punocopun Hayku I1. dcitepabenna



