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1.BoBep 3a nHBectnummn

Kora cpupmarta BpLUM KanuTanHu MHBECTULIUK, Taa MM BNOXyBa CBOUTE TEKOBHU pecypcu (Kou BO
CrpOTUBHO BM MOXena Aa v KOpUCTU 3a HeKoja Apyra HaMeHa, Ha NpuMep Aa UM ucnnaTtn Ha
aKuMoHepuTe NOBUCOKM ANBUAEHAM) 332 Aa rO 3rofieMu KanaumuTteToT Ha CBOETO NPOM3BOACTBO U OCTBapU
npoduT BO naHuHa. Mo nHeectTuumm ce nogpasbupa KynyBawe unu usrpagba Ha kanutanHu gobpa,
CTaHOBU Kako 1 Apyrn objekTn MaLlmMHU 1 onpemMa Kou ce KopucTat BO NPOU3BOACTBOTO, Kako U 3a
JonosnHyBake Ha 3anuxute. Og MakpOEeKOHOMCKM NIiaH uma ABe rMaBHU NPUYMHK Nopaam Kou ce
n3y4yBa MHBECTULMOHOTO oaHecyBawe. [pBO MHBECTULMNTE BO cnopenba co ocTaHaTUTE KOMMOHEHTU
Ha arperaTHaTa NOTPOLLYBayKa BO TEKOT Ha eeH AENOBEH LMKITyC hnykTynpaaTt MHOry NoocCTpo,
HamarnyBajku ce BO peLechuja, u 3rofiemyBajku ce Bo nepuogute Ha 6ym Bo ekoHoMujaTa. M nokpaj Toa
LUTO MHBECTULMMUTE NpeTCcTaByBaaT caMo egHa wecTtuHa o BN, Bo ycrnoBu Ha peuecuja, noBeke oA
MosfoBMHa 0 BKYMHMOT Naj Ha NOTpoLLyBayKaTa ce AOS/HK1 Ha HaMmarneHaTa UHBECTULMOHA
noTpoLuysayka. Bropata npuumHa nopaam koja ce n3yyvyBa ogHeCcyBaHeTO Ha UHBECTULMNTE € eKka The
urpaar yrnora Bo yTBpaJyBareTO Ha JONrOpOYHMOT NPOM3BOACTBEH KanauuteT BO ekoHoMujaTa. buaejkm
WHBECTMLMNTE KpenpaaTt HOBM KanuTanHu gobpa, NoBMCOKa CTanka Ha MHBECTMLMN 3Ha4M geka obemot
Ha KanuTanoT pacTte co ronema 6p3nHa. KanutanoT e efeH o ABaTa HajBaXKHWU pakTopu Ha
Npo13BOACTBO (APYrnOT dakTop e TpyaoT). [IoKonKy ce ocTaHe HeNnpPOMeHeTO, NPOU3BOACTBOTO BO eHa



EeKOHOMMja Koja Bp30 MHBECTMpara 1 Ha TOj HaYMH u3rpaguna BUCOKO HUBO Ha kanuTtan ke buge
norosiemMo BO O4HOC Ha EKOHOMMja Koja He ce CTekHara co ronem kanutan. 'eHepanHo kanuTanoT (Ha
dupmata unm Ha egH asemja) ce MeHyBa CO TEKOT Ha BPeMeTO 1 Toa HW3 ABa CNPOTUBHM kaHanu. MpBo
KynyBaweTo unu usrpagbarta Ha HOB kanutan unu Jobpo ro 3aroneMmysa HOBOTO Ha kanuTtan. [locera
BKYnHUTe HabaBku unu nsrpagbarta Ha HOBM kanutanHy aobpa kou ce u3BpallyBaaT cekoja roanHa ce
HapekyBaaT “MHBeCTULUKN®, HO TOYHOTO UMe e BpyTo UHBEeCTUUMK. BTOpPO KanuTanoT ce amopTMaupa,
O[HOCHO Ce TPOLUW LITO FO HamarnyBa HUBOTO Ha KanuTtan.

2. IuBectuummn

MHBecTuummuTe, cnopep cBojaTta eKOHOMCKa CYLLUTUHA, MpeTCcTaByBaaTt 3rofeMyBame Ha NoCTojaHuTe
KanuTtanHu oHposu. KanutanHute ¢oHO0BM Ha eiHa eKOHOMMja HeyTpanHa, MaTepujanHa, nocTojat BO
TPU OCHOBHY 0BnuUN: rpagexHu 06jekTu (dabpudkm xanu, agMUHUCTPATUBHU 3rpaan 1 Cn.) onpema
(MaLwrHKW, MHCTanMpaHn TEXHOMNOLLIKU JIMHUK) U 3anuxu (CypOBUHK, MPOM3BOAN N FOTOBW MPOM3BOAN).
KanutanHu ¢oHOoBM, BO onpeaeneH MOMEHT, ce fafeHa ronemuHa. Kora HactanyBa YMHOT Ha
WHBECTMpake Tne ce 3rofiemysaaT. MIHBeCcTULMMUTE Ce MHOry 3Ha4ajHa eKoOHOMCKa KaTeropuja -
WHBECTULMNTE, 3rofieMyBajku M NocTojaHnTe kanutanHu gonaosu, de facto rm saronemysaart
NPOU3BOOHNTE MOXHOCTM Ha BKyrnHaTa ekoHoMuja. [en o kanutanHute dhoHOoBW, HU3 ynoTpeba, co Tek
Ha Bpeme, ce Tpowlat. Tue (PyHKLNOHUPajKM BO NPOM3BOLACTBOTO, MOCTENEHO Ce TpoLaT 1 npeHecyBaaT
4en no Aen o ceBojaTa BPeAHOCT Ha BpeAHOCTa Ha HOBMOT Npoun3Bo. BakBoTo Tpowiene Ha
KanuTtanHuTe hOHO0BM Ce HapekyBa amopTu3aunja unu genpecujaumja. Toa 3Havm gogeka
WHBECTUUMMUTE MU 3rofiemMmyBaaT NoCTojaHuUTe KanuTanHu hoHO0BW, HUBHATa ynoTpeba npuaoHecysa 3a
HUBHO TpoOLLEHe, 3a HUBHO Hamanysawwe. OTyka 3aKny4yoKOT e feka, elHa eKoHOMUja, LOKONKY caka Aa
ro 3agpaxu noctojaHMoT o6emM, NOCTOjaHOTO HMBO Ha KanuTanHu )oHAOBM MOpa, BO Hajmarna paka, aa
MHBecCTMpa BO 06EeM KOjLUITO Ke OBO3MOXM 3aMeHa Ha UCTPOLLEHUTE KanuTanHu oHaoBu. [JoKkonky Bo
€eKoHOMMjaTa ce MHBECTMPA Of U3HOCUTE Ha amopTU3npaHuTe, AenpecnupaHuTe, kKanutanHm hoHO0BMY,
HacTaHyBa NpoLec Ha Oe3MHBEeCTMPare, Kako MCKITy4YNMBO HeraTMBHa nojaea KojawTo 6u rm Hamanuna
KanuTanHute ooHAOBM NoA NOCTojaHOTO HMBO. OBpaTHO, AOKONKY 00EMOT M BpeaHOCTa Ha
WHBECTMLMNTE BO EKOHOMMjaTa ce NorosieMmn of U3HOCOT Ha aMmopTM3aumjaTa, ekKoHoOMMjaTa ke ocurypm
He CaMO HaJoMecCTyBake (3aMeHa) Ha NCTPOLLEHNTE KanuTanHu hoHO0BW, TYKY U HUBHO 3rofieMyBakH-€,
HMBeH npupacTt. [NocTojaT ABe 3Ha4ajHK kaTeropuy Bo obnacta Ha UHBeCTULMUTE:
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