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TEMATUYECKUW NNAH

1. OCHOBbl MHBECTULVOHHOW AEATEJIbHOCTU.

MoHaTtre, knaccudukaumsa 1 Buabl MHBECTULMN. CyObekTbl 1 0OBbEKTbI
MHBECTULMOHHON aeaTtenbHOCTU. COCTaB M CTPYKTypa KanuTalbHbIX
BNOXeHUI. CTOYHUKM MHBEcTUpoBaHUs. MpobnemMbl U NepcnekTuBbI
pPa3BUTUA MHBECTULMOHHON OEATENIbHOCTU B COBPEMEHHbIX YC/TIOBUSX.

2. OCHOBbI MHBECTULMOHHOIO aHanu3a u 6u3Hec-naaHUpPoBaHUS.

CywHOCTb 1 3aja4n MHBECTULUMOHHOIrO aHanuia. HanpaBneHusa u
OCHOBHble UCTOYHUKN MHOOPMaLUU L9 aHannu3a WHBECTULMUOHHON
cutyauun. CopepxaHue 6usHec-nnaHa MHBECTULUOHHOIO MpoekTa.
OcHoBHbIe 3Tanbl pa3paboTkn 6uaHec-nnaHa. VIHBECTULMOHHbIE PUCKN U
MX KpaTkas xapaktepucTuka. PruHaHcoBoe obecrneyeHne pa3paboTkm OM3Hec-
nnaHa. Cuctema nokasarenen 9PPEeKTUBHOCTU MHBECTULMIOHHBIX MPOEKTOB:
YUCTbIV OUCKOHTUPOBAHHbLIN OOX0A, NHAEKC OOXOOHOCTU, BHYTPEHHAS HOpMa
OOXOAHOCTU, CPOK OKYNaemMoCTU WHBECTULMNA.

3. MpoekTbl, NpeaycMaTpuUBaOLnNe JIN3UHT.

JIN3MHI kak BUA, NPsiMbIX MHBECTULMIA 1 ero knaccudukaums. GuHaHco-
Bblli 1 onepaTuBHbIA NN3UHT. CyGbekTbl U 06LEKTbI (NPeaAMETbI) JIN3UHIOBOW
neatenbHoCcTU. MeToaunka aHanmada 3ad@PeKTUBHOCTU JIN3UHIOBbIX Ornepauui.

4. AHanu3 poJIrOCPOUYHbIX (PUHAHCOBLIX MHBECTULUNA.

JonrocpoyHble GUHAHCOBbLIE BIOXEHWUS. YCI0BUS BbIMyCKa U Y4aCTHUKN
pbiHka [10O. MeToapbl oueHkM HacToswen n byayueit ctoumoctn F[40.
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NEPEYEHb YMEHUN

YMmenue

AJropuTMBI

Pacuer uncroro JHUCKOHTH-
POBAaHHOI'O0 10X0da

1

qﬂﬂ:i(ﬂ—g)xm

Onpenenenne pe3ynbTaToB, TOTy-
YaeMBIX B Ka)KIOM ILUTAHOBOM IIe-
puoze (P1,Py,... Py.

Ormnpenenenne 3aTpaT B K&KIOM
ITaHOBOM Tieproe (31,3, ...,30).
OrnperesieHrne HOPMBI JTUCKOHTA
(E).

Pacuer mokasaTesst YUCTOrO IHC-
KOHTHpOBaHHOTO fAoxona (Y/[/])
1o Gpopmyiie.

PacueT uncToro IMCKOHTH-
pOBaHHOTO 10X0Aa (MOH-
(bUIIIPOBAHHOTO)

L= (e

1

T
K Xe0—
25 gy

o

OrnpeneneHue pe3yiibTaToB, MMOJy-
YaeMbIX B KaXKIOM IIJIAHOBOM ITe-
puoze (P1,P,... Py.

Ormpenenenne 3aTpaT B K&KIOM
TJIAaHOBOM TIepro/ie /0e3 KaruTa-
TOBIOKeHuit/ (U, H,,... ).
Onpenenenre HOPMbI TUcKoHTa (E)
OnpeneneHne KamuTaToBI0KCHHUIH
B K&XKJIOM IJIAHOBOM TIEPHOJIE
(K1,Ka,...KY).

Pacuet moka3zaresist 4MCTOTO JUC-
KOHTHpOBaHHOTO fAoxona (4//)
1o hopMyie.

Pacuet korddumenTa

AUCKOHTHUPOBAHU

_ 1
dt_(1+E)t

Onpenenenne HOPMBI TUCKOHTA.
Onpenenenne miara pacuera (t).
Pacuer ko3¢ dunnenTa TUCKOHTH-
poBanusi o opmyie (k).

PacueT nHnekca noxXogHO-
CTH

1
un :ﬁx

25 Gy

5 (-1t

(1+E)

OnpeneneHne pe3yinbTaToB, MOTy-
Ya€MbIX B KaX1O0M IIJIAaHOBOM IIE-
puoze (P1,Ps,... Py).

Ormpenenenne 3aTpaT B K&KIOM
TJIAHOBOM TIepHo/Ie /0e3 KarmTa-
TOBIOKeHui/ (U, H>,... ).
Onpenenenre HOPMbI UcKoHTA (E)
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/i

YmMmenue

ANTOpUTMBI

OrnpeneneHre KanuTaaoBI0KEHUIMA
B K&X/IOM IJIAHOBOM TIEPUOJE
(K]_,KZ, e Kt)

Pacuert mmokazarens uHIeKca J10-
xoaHoctu (M/]) no ¢opmyIe.

Pacuer cpoka okymaemocTi
MIpY PaBHOMEPHBIX TOCTY TI-
JIEHUSIX JOXOZOB IO T oJlaM

OrnpejiesnieHre CyMMBbI TIEPBOH a-
YasbHBIX HHBecTHLUH (K).
OnpesiesieHne eKETOIHBIX MOCT Y-
IUICHUH JOXOZIOB OT MpoeKTa ( P.).
Pacuer cpoka okynaemocru ( 7,)

1o hopMmy.ie.

Pacder o0rmiet cymMMBbI 1H-
3WHTOBEIX IIJIaTEeXKEH C 0-
TITACHO METOJIMKE MHHIK O-
HOMUKH PO

JIIT = S O +IIK +
z 1 1
i=1

KB, +]1V, + HJIC,)

Ompenenenne BeTMIUHBI aMOPT H-
3alMOHHBIX OTYHCIICHUH, TIPUY U-
TaIOIUXCS JTM3UHTOAATEITO B K a-
x1oM ropy (A01,40,...AO)).
Onpenenenye miaTel 3a UCTION b-
3yeMbI€ KpeAUTHBIE PECYPCHI JTH-
3MHTOJaTelIeM B K&K IOM TOJTy
(ITK 1, ITK, ... JIK)).

OmnpeneneHne KOMHACCHOHHOTO
BO3HATPKICHMS JIM3UHOTOIATEITIO
B KaXJI0M rony (KBy1,KBy,....KB).
Ormpenenenne miaThl JIM3UHTO/a-
TEITIO 34 JOTIOHUTENBHBIE YCITyTH
JIM3UHTOTIONYYaTeIIO B KX I0M
rony (JV1,4¥5,... V).
Onpenenenre Haora Ha 100a B-
JICHHYIO CTOMMOCTb, YTUIaYHBa e-
MOTO JIN3MHTOTIONTyYaTeieM 3a Y C-
JIYTH JIMBUHT'OAATEIA B KAXKI0OM
rony (HACy,H/]C,,....H/]C), ecin
MIPENPUSITAC HE SBISETCS MaJIbIM
Y HE OCBOOOXK/IEHO OT YIUIATHI
HJIC.

Pacuer oOrieli cyMMBI JIN3UHTOB O-
ro mwiarexa (JII7) no popmyie.
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YMenue

ANTOPUTMBI

OmnpeneneHre HacTosAIIEH
CTOMMOCTH OOJIHT allin

H

L oa
K = .
=20y Teny

Omnpenenenne rogoBoOro MpoLeH T-
Horo marexa (/).

OrnpeneneHre CTOUMOCTH OOJIHT a-
M B MOMCHT IIOI'allICHU S / HOMU-
HanbHOH/ (H).

Ompenenenue JOXOXHOCTH aHAM O-
THYHBIX OOJHTAINi WK CpeHe 1 o-
XOJHOCTH KPEIUTHBIX PECypcoB ( Iy).
Onpenenenye nepruona BpeMeHH,
KOTOPBII OCTaJCs 10 TOr allIeHHS
obmmuranui (7).

OnpezeneHne HACTOAIIECH CTOMM O-
ctv obmuramuu (K).
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TEMATUYECKUN OB30P*
1. OCHOBbI UHBECTULIMUOHHOWN AEATEJIbHOCTHU
1.1. NoHaTne, knaccudpmkauna n BUAbI UHBECTULMIA

Kak n3BeCcTHO, OeATeNbHOCTb NPeanpudaTus noapasnenseTcsd Ha che-
ayouime Buapl:

* OCHOBHYIO (OMNepauyiOHHY0, TEKYLLYIO, MPOU3BOACTBEHHYIO);

* MIHBECTULIMOHHYIO;

* (PMHaAHCOBYIO.

B 3akoHe Ne 39-P3 ot 25 dpepana 1999 r. “O6 MHBECTULIMOHHON Oes-
TenbHocTn B Poccuiickoli depepauunm, ocyulectenseMon B popme Kanu-
TasIbHbIX BIIOXEHMN” NOL4 UHBECTULMOHHOMN AeATEeNIbHOCTbIO MOHVMMaEeTCH
BJIOXEHME WMHBECTULMA, NN UHBECTUPOBAHME, U OCYLLECTBJIEHME MPaKTU-
Yyeckux AeNCTBUN B LENsax nosydeHust npubbiv u/unmnm JOCTUKEHUST MHOMo
nonesHoro apoekTa. B kayecTBe BaXXHOro HarnpasfieHUss UWHBECTULMOHHOM
[eAaTeNIbHOCTM MOXHO BblAeNUTb UHHOBALMOHHYIO AEATEeNIbHOCTb, MNpe/-
CcTaBnsioLLyt0 coOoi BNOXeHMEe CpencTB B Hay4yHble MccnenoBaHus, obec-
neyvBaloLle TEXHNYECKOE U TEXHOJIOMMYeCKOe COBEPLUEHCTBOBAHME.

B cootBetcTBMM ¢ 3akoHOM Ne 39-D3 uHBecTMUUM NpeacTaBnsioT
co00W feHeXHble CpeacTBa, LieHHble Bymaru, MHoe UMYLLECTBO, B TOM YMC-
Jle MMYyLLEeCTBEHHbIE MpaBa M MHble Nnpasa, UMeIoLVE OEHEXHYIO OLEHKY U
BKNlaZblBaeMble B 00bekTbl NpeanpuHUMaTenbCKon 1/Unu NHOW AeaTenbHO-
CTW B LLENSIX NOy4YeHUs NpubbImM n/vam OOCTUXKEHUS MHOTO MOse3HOro agd-
dekTa.

Taknm 06pa3om, MHBECTULIMN — 3TO TO, YTO “OTKNaabiBaeTca” Ha 3aBT-
pa C uenblo Kak MOXHO 6onee apPeKTMBHOrO UCMNOJIb30BaHNSA B OyayLLEM.
OfHy MX 4acTb COCTaBNAOT NOTpebuTensckme 6nara, KOTopble He UCMOJIb3Y-
I0TCS B TEKYLLEM Mepuoae, a 0TK1aablBaloTCS B 3anac (Ha yBenmMyeHne 3ana-
COB); OPYryl0 — pecypcChbl, HanpasfseMble Ha pacluMpeHne Npou3BOACTBA
(BNOXeHWs B 30aHUS, COOPYXEHMS, MalLMHbI, 06opyaoBaHme U T.4.). Mo ¢pu-
HaHCOBOMY OrpenesieHN0 K NHBECTULMAM OTHOCATCSH BCE BUAbl aKkTMBOB
(cpencTs), BkKNaabiBAEMbIX B XO3AMCTBEHHYIO OEATE/IbHOCTb B LLEsISaX Nosy-
YyeHUs goxoaa (BbIrodbl); N0 3KOHOMUYECKOMY ONPENENIEHNIO — pacxoabl Ha
CO3[aHuve, paclumpeHne UM PeKOHCTPYKUMIO U TEXHUYECKOE MNepeBOOopy-
XEeHNe OCHOBHOro 1 060POTHOrO KanuTana.

CyLLecTBYIOT pasfnunyHble noaxoabl K knaccudukaumm nHeectuumvin. Ha
Halw B3rnsn, Hanbosiee NOJIHOM SBNSETCS knaccudukaums, npenioxeHHas

* XnpHbIM WPNGTOM BbIAENEHBI HOBLIE MOHATUS, KOTOPbIE HEOOXOAMMO YCBOUTL. 3HaHNE
9TUX NOHATUI ByAEeT NPOBEPATLCS NPU TECTUPOBAHMN,

CoBpeMeHHbI M'yMaHuTapHbIii YHUBEpCUTeT
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HemMeukmm npodeccopom . BelHpuxom. B kayecTtBe npu3HaKOB Kiaccu-
duvKaumm OH Bblaenun:

* 0OBEKT NPUNOXEHUS NHBECTULMIA;

* HanpaBfIEHHOCTb MHBECTULMOHHON OEeATeNIbHOCTN.

B cootBeTCcTBUMM C 3TUM NOAXOO0M MHBECTULMM NOAPA3LAENAOTCH Ha
cnenywouwme Buabl:

1. OTHOCUTE/IbHO OOGBLEKTa MNPUIIOXKEHUS:

1.1. UHBecTMLUUM B UMYLLECTBO (peasibHbleé UHBECTULUU).

1.2. ®PuHaHCOBbIE MHBECTULMU — BJIOXEHUS B DUHAHCOBOE MMY-
LEeCcTBO, NpMOBPETEHNE MpPaB Ha yyacTue B genax Apyrux Gupm m gonaro-
BbIX MpPaB (HaNpuUMep akuui 1 Apyrmx LeHHbIX dymar).

1.3. HemaTepuanbHble (MHTeNNeKTyasibHble) UHBECTULUU — BJIO-
XEHNEe B HemMaTepuasbHble LLEHHOCTU (B MOArOTOBKY KaapoB, MccnenoBa-
HUS U COBMECTHblE Hay4yHble pa3paboTku, Hoy-xay, nepegayy onbita, u-
LLeH3nun, peknamMy v gp.)

HeobxoaMMo OTMETUTb, YTO B HAay4YHOWM U chneunanbHOW nuTepaTtype
Hallel CTpaHbl MPUHATO NoapasnensaTb MHBECTULMN OTHOCUTENIbHO 0ObEek-
Ta NPUIOXKEeHUs Ha OBEe OCHOBHbIE FPynnbl:

* nopTdEnNbHbIE;

* peasnbHble (kanuTtanoobpasyowue).

MoptdenbHbie MHBECTULMUN (CBA3AHbI C MOHATUEM “nopTdens’™) —
BJIOXEHUS KanuTana, HanpyumMmep B rpynry NpPOEKTOB, NPUOBPETEHMNE PASHbIX
BWAOB LIEHHbIX OyMmar, BbiNMyLEHHbIX B 0OpaLLeHne pasfinyHbIMU SMUTEHTA-
Mun. Takon noptdenb Ha3biBaeTCa AguBepcnduymnpoBaHHbIM. Hannyne Ta-
KOro NopTdens LEeHHbIX OymMar No3BONSeT OCYLECTBASATb (PMHAHCOBLIE One-
pauun C PassiM4yHOM CTEMEHbIO PUCKa 1N AOXOOHOCTU.

B cny4yae noptdenbHbIX MHBECTULMI OCHOBHOW 3adadvyent MHBeCcTopa
ansieTcsa GopMMpOBaHME M ynpaBieHne ONTUMasbHbIM MHBECTULVMOHHBIM
noptdenem, Kak NpaBuao, OCyLLEeCcTBASeMble NOCPEACTBOM onepauuin no-
KYNKU M NPOOaXM LeHHbIX Bymar Ha dOHOOBOM pbiHKE. Takum 0b6pasom,
nopTtdenbHble MHBECTULIMK Yalle BCEro NMpPencTaBnsioT COO0M KpaTkocpoy-
Hble PUHAHCOBBIE BJIOXEHUS.

Kpome T0ro, Kk noptdenbHbIM MHBECTULMSAM OTHOCAT LOJIFrOCPOYHbIE
GUHAHCOBbIE BAIOXKEHUS B aKUMN U OO yH4aCTUS B Kanutane npeanpusatunim,
06aHKOB 1 T. A., HE Jalolme NpaBo KOHTPONS, HO obecneynBatoLme Ux Bna-
Oenbuam nosyyeHme npuobbinu.

Ecnn peyb nget 0 COBMECTHOM UCMOJSIb30BAHUN MPOU3BOLACTBEHHbIX
MOLLLHOCTEW, CKIaACKON CETU, PE3YIbTATOB HAYyYHbIX UCCea0BaHNI, aBTOP-
CKUX NpaB 1 T.M., TO TaKon NopTdeNb HA3bIBAETCHA CUHEPrUYECKUM.

*MopTdenb — COBOKYNHOCTb LIEHHbIX Bymar, KOTOPbIMW Ha KOHKPETHYIO AaTy Bnageer
npeanpuaTne; pesdynbtat GUHAHCOBbLIX BIOXEHUIA.

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT
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PeasnibHble MHBECTULUU — WNHBECTULIMK, KOTOPbIE MPSMO Y4YacTBYHOT
B MPOW3BOACTBEHHOM MNpouecce (MHBECTULMM B 0OOpyAoOBaHWE, 34aHUS,
3anacbl MaTepuanoB). PeanbHble MHBECTULMN MHOTOA HA3bIBAIOT MPSIMbIMU.
Mo amepuKaHCKOW METOA0NOMNU, K HUM OTHOCSTCSA MHBECTULMU, GOPMUPY-
owme 6onee yetBepTn kanutana GupmMbel. OCHOBHbIM BUAOM peasibHbIX UH-
BECTULMI ABNAIOTCH KanuTasbHble BioxeHus. CornacHo 3akoHy Ne 39-d3
oT 25 ¢dpeBpana 1999 r. “O6 MHBECTULIMOHHOW OeATeNbHOCTU B POCCUIACKOM
depnepaunn, ocyllecTensemMon B dopMe KanuTasbHbIX BIOXEHWUH”, Kanu-
TaJsibHble BJIOXXEHUS — 3TO MHBECTULMUN B OCHOBHOU Karnutas (OCHOBHbIE
cpencTea), B TOM 4nMciie 3aTtpatbl HA HOBOE CTPOUTENLCTBO, PacLUMpPEHME,
PEKOHCTPYKLMIO N TEXHMYECKOE MEePEeBOOPYXKEHME OENCTBYIOLMX Npennpu-
ATUIA, NpuobpeTeHme MalnH, 060pyaOBaHUS, UHCTPYMEHTOB, WHBEHTapS,
NMPOEKTHO-U3bICKaTeNbCKMe paboTbl U apyrme 3aTpartbl. B ¢BA3u ¢ nx oco-
OG0 3HAYNMMOCTbBIO U CIIOXHOCTbI, UMEHHO NPOGNEMbI, CB3aHHbIE C Karnu-
Tas/lbHbIMU BIOXKEHMSIMU, B OCHOBHOM MPUBJIEKAIOT MHTEPEC M CNYXaT Npea-
MEeTOM UCCNe0BaAHNS B HAYYHOM U CleuuanbHOM nutepaTtype rno MHBECTU-
LMOHHOM AEATENbHOCTU U UHBECTULMOHHOMY aHannady. YacTo kanuTtasbHble
BJIOXXEHUS OTOXOECTBASIOTCH C MHBECTULINAMM.

2. C T104YKkmM 3peHusi HarpaBJIeHHOCTU LeiCTBUIA:

2.1. NHBecTULUUN HA OCHOBaHMe MNpoeKkTa (HavaJibHbie UHBEC-
TULUM), WIN HETTO-UHBECTULMMU, OCYLLECTBIISIEMbIE MPU OCHOBAHUM NN
NnoKynke npennpuaTus.

2.2. lHBeCcTULMMN Ha pacliMpeHue (3KCTEeHCUBHbIe UHBECTU-
uuKn), HanpaeisieMble Ha yBENMYEHUE NMPOU3BOACTBEHHOIO MOTEHUMana.

2.3. PeuHBeCTUUMU, TO €CTb CBA3bIBAHME BbICBOOOAMBLUMXCA B NMPO-
M3BOACTBEHHOM MNPOLECCE MHBECTULMOHHbLIX PECYPCOB (MpubbIM, amop-
TU3ALMOHHbIX HAKOMJIEHNIA) MyTEM HAMPaBfEHUS X HA NPUOBpPETEHNE UK
M3roTOBJIEHNE HOBbLIX CPEACTB MPOU3BOACTBA C LENbI0 NoAAepXaHusa Co-
CTaBa OCHOBHbIX GOHAOB NpeanpuaTus. K HUM MOXHO OTHECTWU:

— HBECTULNN Ha 3aMeHY, B pPe3ybTaTte KOTOPbIX MMeloLmecs oobek-

Thbl 3aMEHSIOTCS HOBbIMMU;

— MHBECTULMN Ha pPaLnoHann3aumio, HanpapiseMble Ha MoOepHn3a-
LMI0 TEXHONOrnM4yeckoro o6opynoBaHns MM NpoLLEeCCOB;

— UHBECTULINN Ha NBMEHEHME MPOorpaMmMbl BbIryCKa;

— MHBECTULMN Ha AVBepcuduKaumio, CBSI3aHHble C W3MEHEHNEM HO-
MeHKNaTypbl NPOAYKLUUN, CO30AaHNEM HOBbIX BUOOB MPOAYKLUUU W
OpraHM3aumen HOBbIX PbIHKOB CObITA;

— HBECTULINN HA 0OECreyeHne BbIXXUBaHWS NPeanpusTys B rnepcrex-
TvBe, Hanpaensemble Ha HNOKP, noarotoeky kaapoB, pekiamy, Ox-
paHy OKpy>atloLlen cpenbi.

CoBpeMeHHbI M'yMaHuTapHbIii YHUBEpCUTeT
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2.4. BpyTTO-UHBECTULUN, COCTOSILUNE U3 HETTO-UHBECTULMIA U pe-
VHBECTULINIA.

MoMVMO ykKa3aHHbIX MNPU3HAKOB Knaccudukaum, NHBECTULMN MOrYT
ObITb KNMacCUOULNPOBAHbI B 3aBMCMMOCTUN OT CPOKOB BJIOXKEHUMN:

* [OOJITOCPOYHbIE;

* KPaTKOCPOYHbIE.

JonrocpoyHbie MHBECTULMM MPencTaBnsioT coOon 3aTpaTbl Ha CO-
30aHue, yBeNnM4eHne pa3MepoB, a Takke Ha NpuobpeTeHmne BHEOOOPOTHbIX
aKTUBOB OJIUTENIbHOIO MOJIb30BaHUA (CBbILE OAHOro roga), He npeaHasHa-
YeHHbIX A9 NPoAaXmu, 3a UCKIIoYHEHMEM O0/ITOCPOYHbIX (PUHAHCOBLIX BJlO-
XEHUN B roCyaapCTBEHHbIE LIEHHble OGymaru, LeHHble OymMaru u ycTaBHble
Kanutasnbl Apyrnx npeanpuatnin. JonrocpoyHbIMU ABASIKOTCS, Kak NpaBuio,
peanbHble UHBECTULMN.

Mo ¢opmam cob6CTBEHHOCTH WHBECTULIMN MOAPa3OensdioTca Ha:

* rocypapcTBeHHble — (PMHaHCUpyeMble 3a CYeT cpeacTB Oloaxe-
TOB Pa3INYHbIX YPOBHEN MU OCYLLECTBASIEMbIE FOCY4APCTBEHHBIMUA
NPennpUATUAMN N YUPEXOEHNSMU;
YacTHble — OCYLLECTB/SIEMbIE 3a CHET COOCTBEHHOr0 4aCTHOMO Ka-
nuTana (aKkUMOHEepHOro Kkanutana, npuobbiv, amopTnusauumn), 3aiMoB
M NPUBJIEYEHHOrO KanuTtana. YrnpaBjieHMe TakuMW MHBECTULUSMU
BCeELENOo onpenensercd COOCTBEHHUKOM KanuTtana,;
CMeLUaHHble — OCYLLECTB/ISEMbIE NPEANPUATUSIMN CO CMeELLaHHbIM
rocyapCTBEHHO-4YaCTHbIM KanuTaaoMm.

1.2. CyOobeKTbl U 06bEeKTbI MUHBECTULMOHHOM AEATENIbHOCTU

PaccmoTpym BoOnNpoc O cybbekTax WHBECTULIMOHHOW AEATENbHOCTU B
paspe3e OCYLLECTBAEHMS KanUTasbHbIX BAOXEHUIA Kak OCHOBHOIo 1 Hanbo-
Jlee CJIOXXHOro B1aa MHBECTUPOBAHUS.

B cootBeTcTBUM ¢ 3akoHOM Ne 39-D3 ot 25 dpeBpana 1999 r. “O6 uH-
BECTUUMOHHOWN feaTenbHocTu B Poccuiickon depepaummn, ocywecTtense-
Mo B HGOpMe KanuTasnbHbIX BIOXEHWIN”, cybbekTamMn MHBECTULMOHHOM Oes-
TENbHOCTU ABNAIOTCSA:

* VIHBECTOPbI;

* 3aKasuuku;

* NoApSoUNKN;

* N0JIb30BaTENM 0OBLEKTOB KanuTasbHbIX BIIOXKEHWNIA;

« gpyrve nvua.

OTHOoWeHNs Mexay cybbekTaMmy MHBECTULMOHHOM OeATENbHOCTU OCY-
LLeCTB/GIOTCA Ha OCHOBE LOrosBopa W/uam rocygapCTBEHHOrO KOHTPAaKTa,

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT
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3aK/to4aeMbIX MEXAY HUMK B COOTBETCTBMUK C ['paxaaHCKum Kogekcom Poc-
cuiickon dDenepaumn.

Oxapakrtepusyem Kaxaoro cyobekta MHBECTULIMOHHOWN AEATENbHOCTH.
UHBecTOpbI — 9TO CYyObEKTbl MHBECTULIMOHHOM AEATENbHOCTU, OCYLLECTB-
NAoLLME BNIOXEHUS COOCTBEHHbIX, 3a€MHbIX WX NPUBAEYEHHbIX CPEACTB B
dopmMe MHBEeCTULMI 1 obecrneymBalollme UX LUeneBoe nucnonb3osaHune. VH-
BECTOpaMu MOryT ObITb:

dpursnyeckme 1 opuanyeckne nuua;

00beANHEHVS IOPUAMYECKMX NUL, CO3OaBaeEMble HA OCHOBE [Oro-
BOpa O COBMECTHOW AESATENbHOCTM U HE UMEIOLLME cTaTyca opuan-
4eckoro nuua;

rocyoapcTBEHHbIE OpraHbl;

opraHbl MECTHOro CamoyrnpaBieHus;

MHOCTpPaHHble CyObEeKTbl NpeanpPUHUMaTENIbCKOM OeAaTeNnbHOCTU.

OCHOBHbIMN (PYHKUNSIMU UHBECTOPOB SIBJISIIOTCS.

NMPUHATME PEeLLUEHUN 00 OCYLLECTBNEHNN BIIOXEHWIA;
3aKJ/IIOYEHNE NHBECTULMOHHOIO KOHTPAKTa;
dUHaAHCNPOBAHME KOHTPAKTa;

KOHTPOJb 3a UEeNeBbIM MUCMNOSIb30BAHNEM UHBECTULMINA.

3aKoH yCTaHaB/IMBAET pPaBHble rmpaBa MHBECTOPOB Ha:

OCYLLECTBIEHNE MHBECTULIMOHHOW AEATENBHOCTM B pOpPME Kanutasb-
HbIX BNIOXEHUN, 32 U3bATUSAMMN, YTBEPXKAEHHBIMU deaepasnbHbIMU 3a-
KOHaMu;

CaMOCTOATENbHOE onpeaenieHne 06bLEMOB 1 HaMpPaBEHUIA KanuTanb-
HbIX BJIOXXEHWI, @ TakXe 3akKioYeHne O0roBopoB C APYruMu cyobek-
TaMy MHBECTULIMOHHON OeATeNbHOCTU B COOTBETCTBUM C [paxaaHc-
KM kogekcom Poccuiickon Depepaunu;

BNnageHue, Nosb30BaHME M pacnopsiXXeHne oObekTaMu KanuTasnbHbIX
BNOXEHUN 1 pe3ynbTaTaMu OCYLLECTB/IEHHbIX KanuTaslbHbIX BIOXe-
HU;

nepegayy rno AOroBopy U/WnmM rocygapCTBEHHOMY KOHTPAKTy CBOUX
npaB Ha OCYLLECTB/IEHME KanuTaNbHbIX BIOXEHUM 1N Ha UX pe3ynbTa-
Tbl PUINYECKUM U IOPUONYECKMM NKLAM, TOCYOApPCTBEHHbIM Opra-
HaM 1 opraHam MeCTHOro camoyrnpaBfieHs B COOTBETCTBUM C 3aKO-
HopmaTenbCcTBOM Poccuiickoi Pepepaunu;

OCYLLIECTB/IEHME KOHTPOJSS 3a LEeNeBbIM NUCMOSb30BAaHMEM CPEACTB,
HampaBigeMbIX Ha KanuTabHble B/IOXEHUS;

obbeamHeHne cCOOCTBEHHbIX U MPUBEYEHHbIX CPeaCTB CO cpeacTea-
MW OPYrnx MHBECTOPOB B LIENSAX COBMECTHOrO OCYLLECTBNEHUS Ka-
nUTanbHbIX BIOXEHWIA HA OCHOBaHWM OOroBOpa U B COOTBETCTBUN C
3akoHopaTenbcTBOoM Poccuiickon depepaunu;

CoBpeMeHHbI M'yMaHuTapHbIii YHUBEpCUTeT

14



* OCYLLECTB/IEHME APYr1X NpaB, NPeAyCMOTPEHHbIX JOrOBOPOM W/Mn
rocygapCTBEHHbIM KOHTPAkTOM B COOTBETCTBMW C 3aKOHOAATElb-
ctBoM Poccuiickoii depepaumn.

BmecTe ¢ Tem 3akoH 0693yeT MHBECTOPOB 1 BCEX CYObEKTOB MHBECTU-

LMOHHOMN OEeATeNbHOCTU:

* OCYLLECTBNATb MHBECTULIMOHHYIO OEATENbHOCTb B COOTBETCTBUM C
MexayHapoaHbiMy gorosopamMu Poccuiickon @epepaunun, dpene-
panbHbIMX 3aKOHAMKW U MHBIMW HOPMATMBHBLIMW MPABOBLIMU aKkTaMu
Poccuiickoin depepaunu, 3akoHamu cybbekToB Poccuiickon de-
hepaum 1 MHbIMM HOPMaTUBHBIMM MPaBOBbIMY akTaMu CyObEKTOB
Poccuiickon ®Depepaumm, a Takke C yTBEPXAEHHbIMW B YCTaHOB-
JIEHHOM MNopsiAKe CTaHaapTamu;

VICMOJIHATbL TPEBOBaHUS, NPeabsBASEMbIE TOCYAAPCTBEHHLIMUY Opra-
HaMW U X OOMMKHOCTHBIMU NMUAMK, HE MPOTUBOPEYaLLUMe HOpMaMm
3akoHogaTenbcTBa Poccuiickon depepaunu;

MCMOb30BaTb CPEACTBA, HAMpaBasieMble Ha KanuTasbHble BIOXEHWS,
no LLEeNeBOMY Ha3HAYeHMIO.

3aka3uMkamMm SBAAOTCA YNOJIHOMOYEHHbIE HA TO MHBECTopamu ou-
3M4YEeCKne 1N Ipugnyeckne nuua, KotTopble peanuaytoT MHBECTULMOHHbIE
npoekTbl. MNpn 3TOM OHM HE BMELUMBAIOTCS B NPEANPUHNUMATENBCKYIO U UHYIO
DEeATeNbHOCTb APYrnx CyObekTOB MHBECTULMOHHOW OEATENbHOCTU, ECIN MHOE
He NpeayCMOTPEHO AOroBOPOM MeXAay HUMK. 3akazvymkamm MOryT ObiTb CaMu
MHBECTOPBbI.

3akasuuk, He ABMSIOWMACA NHBECTOPOM, HAZENSEeTCs NpaBaMun Bnage-
HUS, NOIb30BAHMUSA U PACMNOPSKEHNS KanuTalbHbIMU BIOXKEHUSMU Ha NMepu-
of, W B npepenax rnosIHOMOYMIA, KOTOPble YCTAHOB/IEHbI JOrTOBOPOM W/UNN
rocyaapCTBEHHLIM KOHTPAKTOM B COOTBETCTBUM C 3aKOHOOATeNbCTBOM Poc-
cuiickoin denepaunn.

Moapsapunku — 3T0 GU3NYECKME U LOPUANYECKME NNLLIA, KOTOPbIE Bbl-
MONHSAIOT paboTbl NO AOrOBOPY NOApsAa U/ rocygapCTBEHHOMY KOHTpak-
Ty, 3aKk/ll04aeEMbIM C 3aKa3yMkamm B COOTBETCTBUU C [pakaaHCKMM KOAEK-
com Poccuiickoinn Pepepaumn. Moapaaunk oba3aHbl UMEThb JINLEH3NI0 Ha
OCYLLLECTB/IEHNE UMW TEX BUOOB OEATENBHOCTU, KOTOPbIE NoAnexaT NNLEH-
31MPOBaHUIO B COOTBETCTBUM C deaepasnbHbiM 3akoHOM. MoapsaHble pa-
60Tbl — 3TO pPaboThl, BLINOJHAEMbIE MOAPSAYMKOM, B COCTAaB KOTOPbIX BXO-
OST CTPOUTENbHbIE, MOHTaXHble PaboTbl, paboTbl MO PEMOHTY 30aHUIA U CO-
OPYXXEeHWUI, a Takke apyrve Buabl paboT COrnacHoO OOroBOpPY Ha CTPOUTENb-
CTBO.

Monb3oBaTtenn 06HLEKTOB KanuUTasibHbIX BJIOXXEHUW — 3TO Guaun-
yeckne 1 Ipuanyeckme nmua, B TOM YUCIe MHOCTPaHHbIE, a Takke rocy-
DAPCTBEHHbIE OpraHbl, OpraHbl MECTHOro CaMOYyMpaBieHUs, MHOCTPaHHbIE
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rocygapcTea, MexayHapoAHble 00beaMHEHUS U OpraHmM3aumun, oas KoTo-
pbIX CO30al0TCA YKa3aHHble 00beKThl. [Tonb3oBaTensiMm 0O6bLEKTOB KanuTasb-
HbIX BNIOXXEHWUIM MOIYT OblTb MUHBECTOPHbI.

TakoBbl OCHOBHblE CYyObEKTbl MHBECTULMOHHOW AeaATeNbHOCTU. 3aKo-
HOM YCTaHaB/IMBAETCS, YTO CYObEKT MHBECTULMOHHOWM AEATENbHOCTU BNpa-
Be coBMeLLaTb GYHKUMM OBYX U Bonee cyObekTOB, €CNM MHOE He YCTaHOB-
JIEHO A0roBOPOM W/WUAN FOCYAAPCTBEHHBLIM KOHTPAKTOM, 3akK/ito4aeMbiMy
Mexay HUMMU.

PaccMoTpnM OCHOBHble 0OBbEKTbI MHBECTULIMOHHOW OEATENbHOCTU.

O6GbekTaMu KanuTanbHbIX BJIOXeHuin B Poccuiickon depepaumn
ABNSIOTCH HaxoOsLWMecd B YaCTHOW, roCyfapCTBEHHOM, MYHULMNANbHON U
VHbIX OopMax COOCTBEHHOCTM pasfiMyHble BUAbI BHOBb CO34aBaemMoro u/
WA MOOEPHU3VPYEMOro MMYLLECTBA, 32 U3bATUSMMW, YCTaHABINBAEMbIMU
denepanbHbIMM 3aKOHAMMN.

B kayecTBe 0OBLEKTOB BCEX BMOOB MHBECTULUMIA MOTYT BbICTYMNaTb:

* BHOBb CO3[aBaeMble, MOAEPHU3NPYEMBIE (PEKOHCTPYMPYEMbBIE) 1N
pacwmnpsieMble OCHOBHble OHAbI U 0OOPOTHbLIE CpeacTeBa BO BCEX
chepax n oTpacngax s3KOHOMUKM;

KOMTMIEKCbI CTPOSALLMXCHA UM PEKOHCTPYMPYEMbIX OOBEKTOB, OPUEH-

TUPOBaHHbIX HA PeLUEHne OgHON 3aa4m (nporpamMmmel). B aTom cny-

yae nop 06GBLEKTOM MHBECTUPOBAHUS NoApa3yMeBaeTcs nporpaMmma

denepanbHOro, PErMoHasibHOrO UM MHOMo YPOBHS;

NPOU3BOACTBO HOBbIX U3LAENUN (YCYr) HAa UMEKWMXCA NPOU3BOLA-

CTBEHHbIX MoWaasax B pamMkax AeNCTBYIOWMX NPOU3BOACTB N opra-

HU3auun;

LLeHHble Gymaru;

LefnieBble OEHEXHblEe BKNaabl;

Hay4YHO-TeXHU4Yeckas nNpoaykuus, apyrme o6bekTbl COOCTBEHHOCTY;

MMYLLLECTBEHHbIE MpaBa W MpaBa Ha WHTENNEKTYyaNlbHyl0 COOCTBEH-

HOCTb W LLEHHOCTM, T. €. BCE BUAbI AEATENbHOCTU, HE 3anpeLLeHHbIe

3aKOHOM, BKJ/IOYas npegocTaBieHne KpeauToB, 3aMMOoB, UMYLLLECTBA

M NpaB NoJsib30BaHUS 3EMJIEN N UHBIMWU MPUPOOHLIMU peECYpPCaMU.

OO6beKTbl MHBECTULIMIA MPUHATO pasnnyaTb NO CAeayoWyM NMPU3HaKam:

+ MacwTabam npoekTa — Masble MPOEKTbl, CPEAHNE MPOEKTHI, Merari-
POEKTHI;

* HaNpPaB/IEHHOCTU — KOMMepYecKasi, colmasibHasl, CBsi3aHHasl C rocy-
AapCTBEHHbIMY UHTEepecamu, U T.4,;

* CpOKaM peanun3auun — KpaTkoCPOYHbIe, CPEeAHEeCPOYHbIE U [0JIrO-
CPOYHbIE;

* CTEeNeHN He3aBNUCUMOCTU — B3anMOoKCKIoYaroLme (NPOeKTbl HE MO-
ryt GbiTb peann3oBaHbl OOHOBPEMEHHO, MO3TOMY HEOOXOAMMO Bbl-
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OupaTtb OOMH N3 HUX); B3aMMOCBSI3aHHbIE (MPOEKTbl CMOCOOCTBYIOT
peanusaunn opyr gpyra); B3auMMoOHe3aBUCUMbIe (OCYLLECTBIEHME
OHOr0 He CBA3aHO C APYrMM 1 He NPOTUBOPEYNT peannsauum opy-
roro);

XapakTepy 1 coaep>XaHuto NMHBECTULIMOHHOIO LIMKNA;

XapakTepy M CTEeMNeHu y4acTus rocyaapcTtBa (rocyaapCTBeHHble Ka-
NMUTaNOBNOXEHUS, MaKeT akLUA, HANOroBbIe JibroTbl, FAPaHTUN);

3P PEKTMBHOCTU UCMOJSIb30BAHMSA BJIOXEHHbIX CPEACTB U T. O.

1.3. Cnoco6bl U UCTOYHUKN UHBECTUPOBAHNSA

CDI/IHaHCI/IpOBaHVIe MHBECTUNLIMOHHBLIX MPOEKTOB OCYLUECTB/IAETCA B pa3-
Nn4YHbIX popmMax n pasHbiMu cnocobamm. Hambornbluee pacnpocTpaHeHue
nonydyumnu:

aKuMOHEepHOoe MHBeCTUPOBaHME, NpeacTaBnsiolee cobol BbiMycK
akuuin 1 nonyyvyeHme cpencTts OT UX peanusaunu;

OloaXeTHOe MHBeCTUpOBaHUe, OCYLIEeCTBAsieMoe Henocpen-
CTBEHHO 3a CYET MHBECTUMUMOHHbLIX MPOrpaMMm 4Yepes npsamoe cyb-
CNANPOBaAHNE;

JIN3UHI Kak crnoco® pUHAHCMPOBAHUS MHBECTULWIA, OCHOBAHHbLIN
Ha OONTOCPOYHONM apeHae MMYyLLLECTBA NPU COXPaHeHUn npasa cob-
CTBEHHOCTM 3a apeHjojaTtesneM (cpefHe- U O0/rocpoyHasa apeHga
MallnH, 060pyaoBaHNs, TPAHCMOPTHBLIX U APYrUX CPeACTB);
ponroeoe ¢punHaHCUpPOBaHME 3a CYET KpeamuToB OaHKOB W OOSro-
BbIX 0093aTENbCTB IOPUONYECKNX U PUINYECKUX UL,

nnoTteka — BUA 3as0ra HeABMXKMMOro MMyLLECTBa (3emau, npea-
MPUATUIA, COOPYXXEHUN, 30aHUN U UHbIX 0ObEKTOB, HEMOCPEACTBEH-
HO CBSI3aHHbIX C 3eMJiel) C Lesibio NOoNyYeHUsa OEHEXHOW cCcyabl U
ap.

HoBble cnocobbl PpUHAHCUPOBAHUSA UHBECTULMIA:

duHaHCHMpoOBaHME NMPOEKTOB Ha YCJ/IOBUSIX B3aMMOMNOCTaBOK;
NpoeKTHoe KpepautoBaHue (PpuHaHCupoBaHue) — PUHaHCMPOBa-
HVE MHBECTULIMOHHBIX MPOEKTOB 3a CYET OOXOA0B, KOTOPbIE MPUHECET
CO34aBaeMOe WM PEKOHCTPYMpyemMoe npeanpusatie B Oyayliem.

Kaxnasa na atux Gopm MMeeT CBOU NpenMyLL,ecTBa U HegocTaTku, Mno-
3TOMY MpPaBUIbHO OLEHUTb MOCNEACTBUS MCMONIb30BaHUS Pa3/IMYHbIX CrMo-
co60B (pMHAHCUPOBAHUS MOXHO TOJIbKO MPU CPaBHEHUM KX anbTepHaTUB-
HbIX BapuaHTOB. Tak, Hanpumep, BaXHbIM sIBNSETCS BbIOOP COOTHOLLEHMS
Mexay A0JIFOCPOYHON 3a[0/KEHHOCTLIO 1 aKUMOHEPHbIM KanuTtanom, Tak
Kak, YeMm BbllLe O0J15 3aeMHbIX CPeACcTB, TeM O0sbLLAas CymMMa BbinjiaqyvBaeT-
csl B BUOE NPOLUEHTOB U T.A4.
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PasnuyHbivmn MOFyr6bﬁb N NCTOYHUKUN ¢MHaHCMpOBaHMﬂ MHBECTULIN-

OHHBbIX

C
NeHbIo

NPOEKTOB, Hanpumep:

co6cTBeHHble PUHAHCOBbIE cCpeacTBa XO3AWCTBYIOLWLUX
Cy6beKTOB — MpubbIb, aMOPTU3ALNOHHbLIE OTYUCIIEHUS, CYMMbI,
BblMJla4MBaeMble CTPaxOBbIMU OpraHM3aumsaMn B BUAE BO3MELLEHNS
noTepb OT CTUXMNHbIX OeACTBUIA (aBapuii 1 T. M.), Opyrve BUObl akTu-
BOB (OCHOBHblE (OHAbI, 3EMEJIbHbIE YHaCcTKM U T.M.) U MNPUBJEYEH-
Hble CpeacTBa, Hanpumep cpeacTsa OT NPOAAXWM akKuMn, a Takxke
BblOENSEMbIE€ BbILLIECTOAWMMN XONANHIOBLIMU UN aKUMOHEPHBIMUA
KOMMaHUSAMU, MPOMBbILLNEHHO-PUHAHCOBLIMKU rpyrnnamm Ha 6e3B03-
Me3[HOlM OCHOBe, B1aroTBOPUTESIbHbIE U NHbIE B3HOCHI;
OloaKeTHble aCCUrHOBaHUS — aCCUrHOBaHWUS U3 OlOaXeToB pas-
HbIX YPOBHEN (denepanbHOro, MecTHOro 1 1.4.), dGoHaa NoanepXku
npeanpuHUMaTenbCcTBa, BHEOOIKETHBIX GOHAOB, MPEOCTABNSEMbIX
6e3BO3ME34HO WM HAa NIbFOTHOM OCHOBE;

MHOCTPaHHble MHBECTULMM — KanuTan MHOCTPaHHbIX lopuanyec-
KX 1 PpU3nNYECKUX nul, NnpeaoctaBagemMsii B opme GUHAHCOBOIO
WIN MHOMO y4yacTusl B YCTABHOM KanuTasie COBMECTHbIX npeanpus-
TUI, a TaKke NPSMbIX BAOXEHUN OEHEXHbIX CPeACTB MeXAyHapoa-
HbIX OpraHn3aunii, GUHaHCOBbLIX YYPEXAEHN Pa3nyHbIX GOpM COb-
CTBEHHOCTU M YaCTHbIX 1L, B COOTBETCTBUM C OENCTBYIOLLUMM 3aKO-
HOOATENLCTBOM;

3aeMHble cpeacTBa — KpeauThl, NpegocTaBnsgemMble rocygapCTBEH-
HbIMU N KOMMEPYECKMMU BaHKaMu, MEHCUMOHHbIMU GOHAAMU, KOM-
MepYEeCKMMN OpraHm3aumsaMm, HYaCTHbIMU JMUaMn, NHOCTPAHHbIMU
MHBecTopamu (Hanpumep BcemumpHbiM 6aHkoM, EBponenckum 6aH-
KOM PEKOHCTPYKLMN U Pa3BUTUSA, MEXAYHAPOAHbIMU HGOHOAMM, areH-
TCTBAMM U KPYMHbIMW CTPAXOBbIMU KOMMAHUSGMW) Ha BO3BPATHOMN
OCHOBe, Bekcens n ap.

HaIM4YmMem nnu OTCYTCTBMEM UCTOYHMKOB UHBECTUPOBAHUS, CO CTe-
BO3MOXHOI0 MX MCMNOJIb30BaHUS CBA3AHO MOHATUE WUHBECTULMOHHO-

ro noteHuyana (CTpaHbl, permoHa, opraHusaunm). AIHBECTULMOHHBIA NO-
TeHuuan — 3TO0 MakCUMaslbHO BO3MOXHbIi 0ObeM CpeacTB (3a CYeT BCeX
MCTOYHMKOB M C YH4ETOM CYLLECTBYIOLLEN SKOHOMMYECKOW CUTyaLumn), KOTO-
pbii MOXET ObITb MCNOSIb30BaH AJ11 MHBECTULLNIA.

CTpykTypa UCTOYHNKOB (PUHAHCUPOBAHUSA UHBECTULIMIA BO MHOIMOM Ofl-
penensieTca coumanbHO-3KOHOMUYECKOW PONbIO rOCYAapCTBa, YPOBHEM pas-
BUTWNS TOBAPHO-AEHEXHbIX OTHOLLEHNI. B CBOIO o4epenp, 3Ta CTPyKTypa Bim-
feT Ha 00beM MHBECTULMIN, UX MaTepuanbHO-BELLLEECTBEHHOE, BOCMPOU3BO -
CTBEHHOE W MPOCTPAHCTBEHHOE CTPOEHMe, Ha 3PDEKTUBHOCTb NCMOJb30-

BaHU4A.
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CTpyKTypa NCTOYHMKOB MHBECTMPOBAHUS HEOTAENMMA OT 0O bLEMOB VH-
BECTULMIA. [NMaBHbIM UCTOYHMKOM YBENVNYEHUS MOCHAEAHUX CIyXUT npubda-
BOYHbIM NpoaykT. MoaTomy, 4TOObLI 06ECcnevYnTb SKOHOMUKE YCTOMYMBBLIE
MCTOYHNKN POCTa MHBECTULUMIA, CreayeT, B NEPBYIO 04epenb, co3aaTb YCo-
BUS AN9 HapalwmBaHug npubaBoYHOro npoaykra. Nyt n cnocobbl yBennye-
HUS MocnegHero 3aBUCAT, Kak U3BECTHO, OT YPOBHSA COLMANbHO-3KOHOMU-
4eckoro pasBuTus obulecTea.

1.4. NMpo6GnemMbl n NnepcnekTUBbl Pa3BUTUA UHBECTULMOHHOMN
AEeATEeNIbHOCTU B COBPEMEHHbIX YCIOBUSIX

OcyuliecTBneHne nepexonga POCCUINCKOA 3KOHOMUKN Ha PbIHOYHbIE
MeXaHN3Mbl XO35MCTBOBaHMA NPUBENO K GOPMUPOBAHUID HOBOU WHBECTU-
UMOHHOM cuTtyaummn. Tak, Hapsay ¢ onpeaeneHHbIMU ycrnexamu B obnactu
XUITULLIHOIO CTPOUTENBLCTBA, CTPOUTENLCTBA aBTOMarncTpanen, Habniogaer-
€S OCTPbLIV crag B 0671aCTV MHBECTULIMI B OCHOBHOU Kanutas, 6e3 KOTOPbIX
HEBO3MOXEH MOABLEM MPOMBbILLIIEHHOTO U CEJSIbCKOXO3ANCTBEHHOINO NPOU3-
BOACTBA, 9KOHOMWKMN B Lienom. encteutenbHo, ecnu B 1991-1996 rr. o6be-
Mbl BaJIOBOr0 NPOAyKTa 1 NPOMBbILLIIEHHOrO NPOM3BOACTBA, YPOBEHbL XU3HU
Hapoaa v T.4. ynanu nNpMMepHO BOBOE, TO MHBECTULUMM B OCHOBHOWM KanuTan
coKkpaTunmch B 4 pasa, a B peasibHOE NPOU3BOACTBO — NOYTU B 6 pas, npuyem
B HEKOTOPbIX OTPaCAsX, HaNnpMMep B MalMHOCTpoeHun, — B 10-15 pas u
6onee. Ecnn B 061aCTV NPOMBbILLIEHHOIO NPOM3BOACTBA MOCJIE aBryCTOBCKO-
ro ¢pmHaHcoBoro kpmamca 1998 r. HaMeTUNOCb HEKOTOPOE OXUBNEHME, TO, MO

Tabavua 1
JONHAMUNKA OCHOBHbIX MOKA3ATEJIEN

NHBECTULUMOHHON OEATE/IbHOCTUN B POCCUN
(B % K COOTBETCTBYIOLLEMY Nepuoay NpenbiayLiero roaa)

1994r.119951.|11996r1.[19971.{1998r.| 1 kB. 1999 1.
MHBecTHIIMM B OCHOBHO#M 76 20 82 95 93 97
KanmTai
O0BbeM BATIOTHBIX HHO-
CTpaHHBIX MHBECTULIUHN B 36 266 233 161 95 46
Poccuto u3-3a pybexa
OO0BeM NoApsTHBIX paboT 76 91 86 94 93 94
BBox sxuiabs 94 105 84 95 93 103

UctouHuk: CadpoHoB b., MapkoBckas B., AbaHacbea V. KOHBbIOHKTYpa MHBECTULIMOHHO-
ro pbiHka: utorn | keaptana 1999 ropa. / usectuumm B Poccuun. M., 1999, Ne7, c. 15.
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NMporHo3y LieHTpa 3KOHOMUYECKOM KOHBIOHKTYPbI, 40 KoHua 1999 r. cnag nH-
BECTMLMOHHOM akTUBHOCTM OyaeT npoaomkatbes. MNpeanonaraetcs, 4to B 1999
r. UHBECTULIMN B OCHOBHOW KanuTtan cocTaBaT 95-97% k ypoBHio 1998 r.

OCHOBHble MPUYMUHbI CHUXEHUS 00beMOB MHBECTULUUA B OC-
HOBHOM KanuTtaJ CBsi3aHbl C 4edULNTOM OIOOXKETHBIX PECYPCOB Ha UHBE-
CTULMOHHBIE LIENN, HEOOXOOVMMOCTbIO MOralleHnst rocyaapCTBEHHOIO BHYT-
PEHHErO N BHELWHEero A0Jra, CMoXHbIM GUHAHCOBbLIM MOSIOXEHNEM MHOIMX
NMPOMBbILLIEHHbIX NPEANPUATUA N CTPOUTENBbHBIX OPraHn3auni, a Takke noa-
PbIBOM O0BEPUSt OTEYECTBEHHbIX U MHOCTPAHHbLIX MHBECTOPOB, KOTOPOE Mpu-
[eTCcs BOCCTaHaBAMBaTb OJIUTENIbHOE BPEMSI.

OcyuiecTBneHME PbIHOYHbIX PEDOPM NMPUBENO K MOSIBIIEHUIO HOBbIX OCO-
OeHHOCTEV B cogepXaHnu MHBECTULIMOHHOIO rpoLiecca. Bo-nepsbix, cylle-
CTBEHHO COKpaTUIMUCb MacLliTabbl roCyAapCTBEHHOrO MHBECTUPOBAHUS pas-
BUTUS SKOHOMUKN. JIngupyoLwias posb nepeLusa K 4acTHOMY MHBECTOPY. Bo-
BTOPbIX, UIBMEHUINCb HaNpPaBlEHNS UHBECTUUVOHHOW AEATENbHOCTU rocy-
napcTtea. Npousowwen nepexon oT GMHAHCUPOBAHUSA HAPOAHOIO XO34NCTBa,
HapPOAHOXO3AMCTBEHHbIX KOMMEKCOB U OTpacfien K GUHAHCUPOBAHUIO UH-
BECTULMOHHbIX NPOrpamMm 1 NPOeKTOB. B-TpeTbux, rocyaapcTBO N3 COOCTBEH-
HMKa NHBECTULMIA, GUHAHCUPYIOLLLErO Pa3BUTME HAPOOHOIO XO39MCTBa, Npe-
BpaLlaeTCcd B OpraH, peryampyoLlmin MHBECTULMOHHBINA NpoLuecc, GopMnpy-
IOLLMA €ero NpaBOBblE OCHOBBI.

Mpoponmkaetca yrnybneHve npouecca pa3roCcyaapCTBIEHUS MHBECTULM-
OHHOM cdepbl. B 1997 r. cTpyKTypa MHBECTULUMIA B OCHOBHOWM KanuTtan Mo uc-
TOYHMKaM pUHAHCUPOBaHWA ObiNa cnenyoLen: cpeacrsa gpenepasabHoro 6roa-
xera coctaBunun 9,5%, accurHoBaHus U3 MECTHbIX bromxeToB — 9,7%, 3aem-
HbIE 1 MPYBJIEHEHHbIE CPEACTBA NPeanpusaTui n opraHndaumi — 15,2%, cob-
CTBEHHbIE CPEACTBA MPEeAnpUsaTUi N opraHnsauvn — 65,6%. Takum o6pasom,
[ons npegnpuatuii B obwem obbeme MHBECTULMIA B OCHOBHOWM KanuTan co-
ctaBuna 80,8%. CnepoBatenbHO, 06bEMbBI MIHBECTULMN, UX AMHAMMKA B 3HAYN-
TEeNbHOW Mepe onpenenstoTcs GUHAHCOBLIM MOSIOXEHNEM NPEAnPUATUIA.

B cBS13K1 C Bblllecka3daHHbIM MOXHO BblOENUTb CNeayloWme Harnpassie-
HUS YIyHLLIEHNS MHBECTULIMOHHOV CUTYaLuy B CTPaHe.

Bo-nepBbiXx, HEOOXO0AMMO COOEMNCTBOBATb Y/y4lleHNIo (PpUHAHCOBOro
COCTOSIHUS NPEeanPUATUN C LENbIO MOBbLILLIEHUS UX BO3MOXHOCTEN caModu-
HaHCMPOBAHUS MyTEM COBEPLLUEHCTBOBAHMS HANIOrOBOIrO 3aKOHO4ATENbCTBA.
B 31Ol cuTyaummn BaXXHO COXPaHUTb, @ MO BO3MOXHOCTU U PaCLLUMPUTL HbIHE
OENCTBYIOLME NbIrOThbl MO HAMOrO06A0XEHNIO NPUOLINN.

Haspena HeobxoaMMOCTb B MPUHLIMNVANBHOM pedOpMMPOBAHNM aMOp-
TU3auUWOHHON nonuTukK. MNpexae Bcero cpeancrTesa aMmopTU3aLMOHHOTO HOH-
[a [OJKHbI MCMNOoJIb30BaThbCS MO CBOEMY MPSIMOMY Ha3Ha4yeHMio, a He Ha
nonoJsIHeHne 0BOPOTHLIX CPeACTB. Takke Haa0 COBEPLLUEHCTBOBATb NPaKTU-
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yeckoe NMpUMeHeHne MeTOO0B HavyMcneHna amopTusauumn. HapaesHe ¢ Tpa-
OVUMOHHBIMW NIMHEMHBIMU METOOAaMU, A0JDKHbI NMPUMEHSTLCS HENIMHENHbIE
MeTOoAbl U X pasnuyHble KOMOMHAUUK. 3TO NO3BONMNO Obl NPeanpUATUSM
6oniee TECHO yBA3bIBATb aMOPTU3ALMOHHYIO MOJNTUKY CO CBOUM (DUHAHCO-
BbIM MOJIOKEHMNEM.

TpebyeT peleHns BONPOC COBEPLLUEHCTBOBAHUSA METOOUKU OLLEHKMN
OCHOBHbIX MPOW3BOACTBEHHbIX POHOOB, obecnednBalowmx 6onee To4HOE
onpeneneHne nx peanbHOW CTOMMOCTMU. PelleHunio 3Tux BOMpPocoB OyaeT
CrnocobCTBOBAaTb MPUHATUE KOHLIEMUUM PEryMPOBaHUS aMOpPTU3aLLUN.

Bo-BTOpbIX, CnenyeT NPUHATL MEPbI, HAaNpPaB/IEHHbIE HA NMOBLILLEHNE PO
rocyfgapcTBa Kak MHBECTOPA, a MMEHHO akTVMBU3MPOBATL POJib rOCygapcTBa
B MOOMnu3aumMm v pacnpegeneHmm MHBECTULUMOHHbBIX PECYPCOB, BK/IOYas
GYHKUMM NOCPEOHMKA NMPU NPUBNEYEHNN CPEACTB MEeXAYyHAPOAHbIX (PUHAH-
COBbIX OpraHmMsauuii Unn pbIHKOB kanutana. MakTopom CTUMYNMPOBaHUS
MHBECTULMIA OOIKHO SIBUTbCS NMPOeKTHoe ¢dpUMHaHCUpOBaHUe, KOTOpoe
npenycMmaTpmBaeT nepexon OT pacrnpefenieHnst rocyaapCTBEHHbIX MHBEC-
TULMA Ha MPON3BOACTBEHHbIE LIENIN K UX PA3MELLEHNIO HA KOHKYPCHOM OcC-
HOBE, CHWXEHME VMHBECTULIMOHHOIO puUcka U pasfeneHns ero Mexnay Bce-
MW YyYaCTHUKAMU MHBECTULMOHHOIO Mpougecca.

B-TpeTbnx, HEOO6XOAMMO COBEPLUEHCTBOBATbL NPAaBOBbIE OCHOBLI MHBE-
CTULUMOHHOW aeaTenbHOoCTU. K HacToswemMy BPEMEHM B Halleln CTpaHe B
OCHOBHOM CcdOpMMpOoBaHa MNpaBoBasi cpefa WHBECTULMOHHOM OesdATeNbHO-
CTW, COOTBETCTBYIOLLASA YCNIOBUSAM NEPEXoJHON 3KOHOMUKM. B 1998-1999 rr.
Obl NpUHATHLI creayolwme denepanbHble 3aKOHbI:

+ “O6 MHBECTULMOHHOI aeatenbHocTu B Poccuiickon depepauun,

ocyLiecTBageMon B GopMe KanuTalbHbIX BAOXEHWA”, onpeaensio-
LM OCHOBbI MHBECTULMOHHOW OEATENbHOCTU B YC/IOBUSX PbIHKA;
“O 6rooxeTte pas3sutusa Poccuiickon depepaumn”, onpenensiownii
MPaBOBOMN U OPraHM3aLMOHHbIA NOPSA0K GOPMMPOBAHUS U Pacxo-
[OBaHusa cpencTts denepanbHOro 6i0aXKeTa, ANs OCYLECTBIEHNS Ha
KOHKYPCHOW OCHOBE roCyapCTBEHHOW MOOAEP>KKN MHBECTOPOB;
“O Nn3nHre”, HanpaefeHHbIM Ha pa3BuTHe GOPM NHBECTULMIA B CPE-
CTBa MPOU3BOACTBA HAa OCHOBE OMNepauui NM3uHra, 3awuTty npas
COBCTBEHHOCTU U obecnedyeHne aPDEKTUBHOCTU MHBECTMPOBAHUS
M 3aKoHoAaTesNlbHOe O0POpPMJIEHME B3aUMOOTHOLIEHUM CYyObEKTOB
JIN3NHIOBON OEeATENbHOCTU;
“O06 MHOCTPaHHbIX MHBeCTULMSAX B Poccuiickoin depepauun”, ycta-
HaBNMBAIOLWMA AN MHOCTPaHHbIX MHBECTOPOB CUCTEMY CTaHOapT-
HbIX FapaHTUin, KOTOPblE OENCTBYIOT BO BCEM MUpPE M 3aLUMLLAIT UX
OT HeEBNAronpPUSATHbLIX U3MEHEHUIN 3aKOHOOATENLCTRA;
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“O BHECEHUU U3MEHEeHN 1 aonosiHeHnn B enepanbHblii 3akoH “O
cornaweHnax o pasgene npoaykummn” n “O BHeceHMn B 3aKOHOOA-
TesbHble aKTbl U3MEHEHUN N OOMONHEHWI, BbiTekaowmx n3 dene-
panbHOro 3akoHa “O cornalwleHusx o pasgene npoaykummn”, nosBo-
nqowme npuenekaTb MHOCTPAHHbIE MHBECTMLUMM B OTpaciy MUHE-
panbHO-CbIpbeBO 6a3bl HA B3aMMOBbLIFOAHbBIX OJ19 Y4AaCTHMKOB CO-
rnawweHnin YCNoBUSX; YTOYHSIIOWME NOPaaok GOpMMPOBaHUS N yTBEP-
XAEHNS MEePEeYHst y4acTKOB HeEOP U MECTOPOXAEHWI, npeaycMaTpu-
BaloLLMEe YyCUNIEHNE KOHTPOS CO CTOPOHbI rOcyaapcTBa 3a peannsa-
umen cornawieHuin, obecneynBaroLLne 3amnTy NHTEPECOB POCCUIC-
KNX NpeanpuaTuii n opraHusaunii, KOTopble y4acTBYIOT B peannsa-
LN COrnalleHnm.
B HacTodlee Bpemsa Ha paccMoTpeHun B ocygapcTBeHHOW [yme Ha-
xooaTtcs npoekTbl PenepanbHbiX 3akOHOB: “O KOHLECCUMOHHBIX OOroBOpax,
3aKJII0YaEMbIX C POCCUNCKUMU U MHOCTPaHHbIMWU MHBeCcTopamMn”; “O nepeuy-
He oTpacnen, NPON3BOACTB, BUAOB OEATENLHOCTU U TEPPUTOPUIA, B KOTOPbIX
3anpeLLaeTcs UM orpaHNYMBaETCs AeaTelbHOCTb MHOCTPAHHbIX MHBECTOPOB”.
MpoBoanTcsa paboTa NO 3aKOYEHUIO OBYXCTOPOHHUX COrnalleHui ¢
OPYrMMK rocygapcTBaMy O B3aVMIMHOWM 3aLUMTE VHBECTULLAIA.
OpHako, HECMOTPS Ha ONpenefieHHblE MONOXUTENbHbIE MOMEHTbI B
PasBUTUM S3KOHOMUKM CTPaHbI MOC/E KPM3Knca N A0CTAaTOYHO aKTUBHYIO Oesi-
TENbHOCTb FOCYAAPCTBEHHbIX OPraHOB YMNpaBJfiEHMs MO BOCCTAHOBJIEHUIO
[OBEPUSA MHBECTOPOB K MPOBOAMMOW 3KOHOMWYECKOW MONNTUKE, MHBECTU-
LMOHHbIN KNMMAaT OCTaeTcs noka KpanHe HebnaronpuaTHbIM KakK s otedye-
CTBEHHbIX, TaK 1 O/ MIHOCTPaHHbIX NHBECTOPOB.
B-ueTBepTbIX, CrnenyeT pasBMBaTb CUCTEMY UMOTEYHOIO XUAULLHOMO
KpeamToBaHus, GopMMpoBaTb BTOPUYHBLINA PbIHOK UMOTEYHbIX KPeanToB N
NPUBNIEYEHUST B MHBECTULMOHHYIO chepy BHEOOKETHBIX PUHAHCOBLIX pe-
CYpCOB, CO34aBaTb CTPYKTYPbl YNPaBIEHUS B CUCTEME UMOTEYHOIO XXUULLL-
HOro KpeauToBaHusl, B TOM 4uC/ie NMPeayCMOTPEHHbIX MOCTAaHOBIEHNEM
MpasutenbctBa Poccuiickoir Pepepauym Ne 1010 ot 26 asrycta 1996 r.
“O6 AreHTCTBE MO MMNOTEYHOMY XUINLHOMY KPEeaANTOBaHMIO” .
B-naTbix, Heobxoaumo obpal3oBaHMe B pamMkax rogoBoro owmxkera oT-
nenbHoro 6roakxeta pa3sutuys. Ero cneumduka kak ycrnoBms CTUMYIMpoBa-
HUS MHBECTUUVOHHOW OEATENbHOCTU 3ak/lo4aeTCs B CleayloLeM:
+ GMHaAHCOBbLIE CpPeacTBa NMPenOCTaBNSAIOTCS MHBECTOPY Ha BO3BpAT-
HOW, NAaTHOW U CPOYHOMN OCHOBE;

+ cpencTea 6I0aXeTa PasBUTUS UCMOMb3YOTCA TObKO AN GUHAHCU-
poBaHNS BbICOKO3(PPEKTMBHbLIX MHBECTULIMOHHBIX MPOEKTOB, NpoLuei-
Wwnx oTbop Yepe3 MHBECTULMOHHBINA KOHKYPC;

+ dopMmMpoBaHME BlOOXKeTa Pa3BUTUSA Kak CaMOCTOSTENTIbHOIO UCTOY-
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HVKa pa3BUTUS NO3BONSAET caenartb GUHAHCUPOBAHNE SKOHOMUKM Me-
Hee 3aBUCUMbIM OT GOPMUPOBaHUS OOXOOHOM YacTu dpenepanbHo-
ro 60a)xeTa 1 B HEKOTOPOW CTENEHN NPeoaoneThb “OCTaTOYHbIA” NPUH-
uMn GUHAHCUPOBAHUS PA3BUTUSA SKOHOMUKW;

npenocTaBneHne rapaHTuii yHacTHMUKaM MHBECTULMOHHOMO MpOLLec-

ca CO CTOPOHbI FOCyaapcTBa.

MexaHn3m peanusaummn GrogkeTa pa3BUTUS MO3BONSET 3HAYUTENIbHO
YBENMYUTb MaclTabbl MHBECTULMIA MO CPaBHEHMIO C MacluTabaMu camMoro
OlooxxeTa pasBuUTUS. TO NMPOUCXOONT KakK B pe3yfbTaTte paclunMpeHns MHBeC-

TUUUI

nocpeacTBOM MNPeaoCTaBAEHUS FrapaHTUii Ha KOHKYPCHOM OCHOBE,

Tak U NOCPEeaACcCTBOM HadeNneHus opraHmM3aunOHHO-MPAaBOBON CTPYKTYpPHI,
peanusytoLlein 6ioaxeT pa3BUTUS, COOCTBEHHBIMU CPEOCTBaAMMU.
CucTtemMa CpOYHbIX MEpP MO akKTUBMU3ALIMN UHBECTULIMOHHONW AEATENbHO-

CTu paspaboTaHa 1 npensioxeHa anaa peanvMsaumm cneumanuctamm LieHTpa
9KOHOMMYECKOWN KOHBIOHKTYPbI. B Hee BXoaaT Takne mMepbl, Kak:

paspaboTka OOKYMEHTOB, ONMPenensiowmx MexaHn3mM npakTU4YecKom
peanusaumn 6iogxeTa pa3BUTUS;

CO3[0aHu1e CUCTEMbI PUHAHCOBO-KPEOUTHBLIX OpraHm3aumin ans obec-
neyeHnss GUHaAHCMPOBAHUS WHBECTULIMOHHBLIX MPOEKTOB, pa3paboT-
Ka nopsaka npeaocTaBfieHUs FOCYAAPCTBEHHbIX rapaHTUiA Nog, WH-
BECTULMOHHbIE NMPOEKTbI 0COOOWN BaXKHOCTU;

COBEPLUEHCTBOBaHME MexaHU3Ma GopMNPOBaHUS deaepasbHbIX NH-
BECTULMOHHbBIX MPOrpaMM C y4eTOM pPEernmoHasbHOro acnekra u co-
KpaLleHns KonmyecTsa 0ObEKTOB;

BbIBOA, U3 XO3SIMCTBEHHOro 060pPOTa HEMCMOJL3YIOLWMXCSH OCHOBHBbIX
¢doHAoB, 0OOCHOBAHHOE MPOBEAEHNE NMEePEOLEHKN OCHOBHbLIX (POH-
[OB, PEryINPOBaHVE MPUMEHEHUS YCKOPEHHOM aMopTU3aLnuy;
CO3[0aHNEe CUCTEMbI MHBECTUUMOHHbBIX CHETOB C OrpaHUYEeHnEM UC-
NMOSIb30BaHUS HAKaMIMBaEMbIX HA HUX CPEACTB AN LieNnen kanmtasb-
HOro CTPOUTENbLCTBA M 3aTpaT Ha 000pPyOOBaHUE;

COOENCTBME PA3BUTUID POCCUNCKOro (pOHOOBOIO PbIHKA;
Ha/I0roBOE MOOLLPEHME IKCNOPTEPOB U PEryimMpoBaHNE MMMNOPTA;
COBEPLIEHCTBOBAHME MexaHM3Ma NpPOBEAEHUS MHBECTULMOHHbIX
KOHKYPCOB, ayKLIMOHOB, NOAPSOHbIX TOProB, TEHAEPOB;
aKTMBM3aums paboTbl MO 3aBEPLLEHNIO NPUHATUS KOMMIEKCHOW CUC-
TEMbl HOPMATUBHO-3aKOHOOATENIbHbIX aKTOB, PEryNPYIOLNX NHBEC-
TUUMOHHYIO AEATENbHOCTb.

MpennonaraeTcs, YTO NO3UTUBHbIE TEHAEHUWN, HaMETMBLUMECS B MakK-
POSKOHOMMYECKOW KOHBbIOHKTYpe B Hadane 1999 r., u peanusauus ykasaH-
HbIX Bbllle MeponpuATUIA BBUAOY WHEPLUWOHHOCTU WHBECTULIMOHHOM cdepbl
CMOryT OKkasaTb GrnaronpusatHoe BAnsiHMe, HadymHaga yxe ¢ 2000 r.
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2. OCHOBbl MHBECTULIMOHHOIO AHAJIU3A
N BUSHEC-NMNJIAHUPOBAHUA

2.1. CyLI.l,HOCTb n 3agaydim MHBECTULUMNOHHOIo aHaiau3a

OcHoBa gedAtenbHOCTU NbOoro NpeanpuaTus — nosydeHne oxuaae-
MO 3KOHOMWNYECKOW BbIrOAbl U HapallMBaHNe SKOHOMMYECKOro noTeHuua-
na 3a CcYeT MHBeCTUUMA. na pa3paboTkm 1 OCyLecTBAeHN 3ddEKTUBHON
VHBECTULIMOHHOM MOJSINTUKN NCMNONb3YETCH MHBECTULMOHHBIA aHanus.

MHBECTULMOHHBIA aHanu3 no aHanormm ¢ GUHaHCOBbLIM aHanM30M
MOXHO ONpenennTb Kak Hayky, M3ydaloulylo GUHAHCOBO-3KOHOMMUYECKNE
3aKOHOMEPHOCTN UHBECTULIMOHHOM AEATENIbHOCTU KOMMEPYECKOW OpraHu-
3auun B PbIHOYHbIX YC/IOBUSIX. Yalle BCero nog MHBECTULMOHHBbIM aHanu-
30M MNoHMMaeTCcss GUHAHCOBbLIN aHaNnU3 MHBECTULMOHHOW AedTeNbHOCTU
npeaonpuaTns, GUHAHCOBLIN aHanM3 MHBECTULIMOHHbLIX NpoekToB. Cneum-
dUYecKNMMn ero 0COBEHHOCTSAMU ABNSAIOTCS NMPOrHO3MPOBaHNE W3MEHEHUS
(PUHAHCOBBIX NoKasaTeNien M COOTHOLLEHNS MeXay HAMWN Ha pacHeTHbIN ne-
pvon, BPEMEHU, aHaNM3 U NPOrHO3UPOBAHME OBUXEHNS AEHEXHbIX CPEACTB,
pacyeT rnoToka 1 canbao peasnbHbiX AEHET.

CyLlHOCTb MHBECTULIMOHHOIO aHasun3a COCTOUT B CPaBHEHUWN pas-
JINYHBIX aNbTePHaTMBHbLIX BAPUAHTOB MO MHBECTMPOBAHWIO CPeacTB. Takoe
COMOCTaBNEHNE OCYLLECTBASETCS HA OCHOBE AAHHbIX MPOBEAEHHbLIX pacye-
TOB MO OOHOMY W/ HECKOJIbKUM KPUTEPUSIM B LIENSX Hanbosnee BbIrOAHOro
NnOMELLEHNS KanuTana n ontuMmsaumm (MMHUMKU3aLUNUN) UHBECTULMOHHBLIX
PUCKOB.

MHBECTUUMOHHbBI aHann3 6a3npyeTcst Ha HECKOJIbKMX OCHOBHbIX KOH-
Lenuuax: BPEMEHHOM CTOMMOCTU OEHEXHbIX PECYPCOB, OEHEXHbLIX MOTO-
KOB, NpeanpuHMMaTenbCckoro u GUHaHCOBOro pPUCKoB, 3O@PEKTUBHOCTU MH-
BECTMUMI 1 Ap.

MpunHaTne peweHunn B MHBECTULMOHHON cdhepe — 3TO NPOLECcC Nnowuc-
Ka, cpaBHeHUs N Bblbopa anbTepHaTMB. MUHAHCOBLIM MeHemXep OOJXKeH
BblOpaTb Ny4ylwimin crnocod BROXeHUs pUHaAHCOBbLIX cpeacTB. Knaccuyeckom
Lenbio GUpPMbl IBASIETCS MakCMMmn3aums npnodbinuv. NMoaTtoMy oTBET Ha BOnM-
pOC O TOM, KakOW BapuaHT BJIOXEHUS CPEACTB NPEenno4vYecTb, HA MEPBbLIN
B3rnsn OyaeTt NpoCcTbiM: NydlwnM OyaeT BapuaHT, NPUHOCSLLNIA MakCcMarb-
Hyl0 NpMbbLIIb. B 9TOT MOMEHT BO3HMKAET NepBas U oaHa U3 Hanbosee Bax-
HbIX 3a4a4 yrnpaBfieHUs WHBECTULMOHHOW OEATENbHOCTLIO.

Kputepuii makcummnsauym npuodbiniv He MOXET NOMOYb B JAHHOM CJly-
yae ocyLecTBUTb BbiOop. Kakyto npnbbinb 6yaeT MakCUMU3NPOBaTb MHBEC-
TOP: KPaTKOCPOUHYIO MPnObINb BAnXKanLLIero roga nan OoarocpoyHyto 3a ae-
caTb net?
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YT100bl OTBETUTbL Ha 3TOT BOMPOC, HEOOXOOVMO HAy4YUTbCS CpaBHMBATH
JEHEXHbIe [0X0Abl, OTHOCSLUMECS] K Pa3HbIM NepuoaamM BPEMEHU, TO eCTb
BPEMEHHYIO CTOMMOCTb AeHer. [lng peweHus 3agady nogobHOro Tuna 3Ko-
HOMMCTaMK paszpaboTaHa TeXHMKA OMCKOHTUPOBaHUSA, KOoTopasa byaeT pac-
CMOTpEeHa panee.

BTopas BaxHelwaa 3agaya GUHaAHCOBOr0 yrnpasiieH s CBA3aHa C OLEeH-
KOV HeorpeaeseHHOCTU U pucka Npu MPUHATUX pelleHuin. PaccmoTpum
npocTtoi npumep. OCyLIECTBAAS HEKOTOPbLIN MPOEKT, MHBECTOP AOCTOBEP-
HO paccuuTbiBaeT nony4ntb 10 MAaH. py6. goxoga. Apyron NpoekT No3Bons-
eT Nony4nTb Aaoxon B Apa pasa bonblue (20 MnH. py0.), 0AHaKo eCTb OauH
LLIaHC N3 OecaTtn notepaTtb Bce BnoxeHus. Kak conameputb 10%-Hyto Bepo-
ATHOCTb OaHkpoTcTBa 1 10 MAH. py6. AOMONHUTENBHOrO Aoxoaa?

Mpy NPUHATUN peLLeHNA, TakKnM 00pa3oM, KaxKabli MHBECTOP O0JDKEH
OUEeHMBaTb ABa acnekra — pPUCK M Ooxon (40XOOHOCTb). BbiGop mHBecTopa
OyneT NpocTbiM NP CPaBHEHUU ABYX MPOEKTOB, OAMH U3 KOTOPbIX SBASETCS
OOHOBPEMEHHO N Bonee OoxoAHbIM K Bonee HagexHbIM. OgHako korga cne-
OyeT coenatb BbIOOp cpean NMpPOEKTOB, OOAVH U3 KOTOPbIX Bonee A0XOOHbIN,
aopyron — 6onee HageXHbI (HO obecnevynBaloLMii MEHbLLYID OOXOOHOCTb),
3apa4a CTaHOBUTCH AOBOJILHO CNOXHOW. Heobxoammo, BO-MepBbIX, KOanYe-
CTBEHHO OLEHUTb PUCKOBAHHOCTb MPOEKTa, BO-BTOPbLIX, BbIIBUTb PUCKOBbLIE
npeanoyYTeHNs MHBECTOpa (ero CTeneHb NPUSTUS UIU OTBEPXKEHUS pUCKa).

BaxHenwen npobnemMomn, KOTOPYO A0/KEH PeLnTb GUHAHCOBBIA Me-
HeaXxep, NMPUHUMAKLWWA NHBECTULMOHHbBIE PELLEeHUd, GBSIETCS BOMNPOC O
pUHaHCUPOBaHUM [ESITEIbHOCT KOMNaHuy. Peuyb NOeT He O TOM, Kak npa-
BUIbHO COCTaBUTb 3asIBKY Ha NoslydeHne BaHKOBCKOrO KpeauTa Uiamn Kak co-
30aTb FPaMOTHLIM OGU3HEC-MaH AEATENbHOCTU MPennpuatng. 3Ttm BoNpo-
Cbl, KaKk MpaBuo, pewanTcd He GUHAHCOBbIM MEHeIXepoM, a Ha ypPOBHE
crneunanncToB GUHAHCOBBLIX U MHBECTULIMOHHbLIX OTAENOB KOMMaHUN, MOC-
Jle TOro Kak peleHue o noanTuke GUHaHCMPOBaHUS YXXe MPUHATO PYKOBOA-
ctBOM. ®OrnHaHCOBOMY MeHeaXepy HeobXxoaAMMo onpenennTb Noaxomd K Bbl-
Gopy CTPYKTYpbl GUHAHCUPOBAHUS NHBECTULMIA: KakMe MCTOYHUKN Npeano-
4ecTb — COOCTBEHHbIE CpPeacTBa (SMUCCUS akLM, UCNONb30BaHNE NPUObI-
n), 3aeMHbI KanuTan — (BbIMYCK KOPNOPaTMBHbLIX O0Onurauuin, KpeauTbl),
KaK CTpyKTypa Kanuitana NoBAnsSeT Ha PUCKOBAHHOCTb NHBECTULMIA GUPMBbI.

C nNpuHAaTMeM peleHuin 0 GUHAHCUMPOBAHUM TECHO CBSI3aHbl PELLIEHUS
0 rMoJINTUKE ANBUAEHOB.

OcHOBHOWM 3agadvent, a Takke NPoONEeMON MHBECTULUMOHHOIO aHanusa
ABNSETCS MOCTPOEHUE Pa3yMHOro rocienoBaTesibHoro Habopa AaHHbIX U
BbIOOP riokasaTtesieri, KOTopble MOXHO Obl10 Obl 3 dEKTVUBHO NCMOb30BaTb
B COOTBETCTBYIOLLMX NOAX0OaX U MeToaax aHanm3aa.
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2.2. O0bEeKTbl U CYOBEKTbI, BUAbI U UCTOYHUKU UHDOPMaLUK
OJI9 UTHBECTULIMOHHOIO aHanms3a

VIHBeCTMLUMN NO Hanpas/IEHWNIO BIIOXEHU OEHEXHbIX CPEeACTB OeNATCH
Ha [BE OCHOBHbIE MPymMMbl: YACTO (PUHAHCOBLIE Onepaumu (Bblgada Kpenu-
TOB, MOKYrMKa LLEeHHbIX Bymar, MHBECTULMN B PasfnyHble GUHAHCOBbLIE MHCT-
PYMEHTbI N T.4.) U NPOU3BOACTBEHHbIE MHBECTULMM (BNIOXEHNA B CO34a-
HUE, PEKOHCTPYKLMIO Nnv nepenpoduinposaHme npon3BoaCTBEHHbIX Npea-
NpUaTUN). ST HANPaBNEHUs Pa3INYaloTCs HE TONbKO MO CBOEMy coaepxa-
HUIO, HO M MO LUENaM U TEXHUKE WCMOJIHEHUS MHBECTULMOHHOIO aHanmaa.
Korpa roBopsit 06 MHBECTULIMOHHOM aHanuse, Kak npaBuso, nogpasymMmeBa-
0T aHann3 MHBECTULUWIA B NPON3BOACTBO, NPencTaBAfOLMA HaMbObLLYIO
CJNIOXHOCTb M 00beMHOCTb. B gaHHOM nocobuun Mbl 06patmM BHUMaHMe
VMEHHO Ha 3TO HanpaBfieHWe, BbIAENVB 1M OXapakTepun3oBaB ero ocobyto
dopMy — aHanmM3 nu3nHroBbixX onepaunii. Cneundurke GUHAHCOBbLIX MHBEC-
TULMIA N NX aHanu3y MNOCBsLLLEHA NOCAEOHSAS raBa nocoobus.

[TockoNbKy MHBECTULMM B MPOU3BOACTBO OCYLLUECTBAAIOTCS B BUAE OCO-
6oro npoekTa*, 06bEKTOM UHBECTULMOHHOIO aHaim3a SIBNSIeTCS MHBECTU-
LMOHHbLIA MPOEKT U PAL MHBECTULMOHHBIX NPOEKTOB. Moo uMHBEecTUuM-
OHHbIM npoekTom (MI) noHumaeTcs noboe mMeponpusaTue (npennoxe-
HVe), Hanpas/eHHOE Ha OOCTUXEHME OornpefeneHHbIX Lefen 3KOHOMUYec-
KOro MM BHESKOHOMMYECKOrO XapakTepa 1 Tpebytolee OJis CBOEW peanun-
3aumn pacxonoB WM UCMNOJIb30BAHUSA KanutalbHbIX PECYPCOB (MPUPOLAHbIX
pecypcoB, MalunH, 060pyLoBaHUS U T.4.), T.€. KanuTtanoobpasyloLwyx NHBe-
cTuumii. B 3akoHe “O6 MHBECTULMOHHONM AeaTtensHocTu B Poccuiickon de-
Jepaumu, ocylecTsngeMon B GopmMe KanmTasnoBIOXEHUN”, MOHATUE NHBE-
CTULMOHHOIO NpoekTa onpeaensercs kak 000CHOBaHME 3KOHOMUYECKOW
Lenecoobpa3HOCTU, 0ObeMa U CPOKOB OCYLLECTBIEHUS KarnuTasbHbIX BJO-
XXEHUIN, B TOM YMCNe HeoOXOAMMOWM NMPOEKTHO-CMETHOM AOKYMEHTauumn, pas-
paboTaHHOI B COOTBETCTBMWN C 3akoHOOAaTeNbCTBOM Poccuiickon denepa-
UMW U YTBEPXOEHHLIMW B YCTAHOBJIEHHOM Mopsaake ctaHoapTamu (Hopma-
MU 1 NpasuiaMmn), a Takxke OonvcaHne npakTuyeckmx OerCTBUA NO OcyLue-
CTBNIEHUIO MHBECTULNIA (BU3HEC-MNaH).

VIHBECTULMOHHBIV aHann3 wuin aHannu3 MHBECTULMOHHbLIX NPOEKTOB Tak
Xe, KaKk N GUHAHCOBbLIN aHann3, MOXHO NOAPa3LeNNTb HA BHELLUHWK N BHYT-
peHHuii. CyobekTamMmu (nosb3oBaTtensiMu) BHELWHEro UHBEeCTULMOH-
HOro aHannsa MOryT ObiTb MHBECTOPLI, KPEAUTOPLI, NPUBNEKAEMbIE Opra-
HU3aUuMen Ong y4acTugd B ee pas3BuUTUK, He3aBUCUMbIE 3KCMNEePThbl, ayaAnTop-
ckne GUpMbl, a Takxke npeacTaBuTesNin rocygapCTBEHHbLIX OPraHoB, BblOENs -

* MpoeKT — COBOKYMHOCTb JOKYMEHTOB (pacyeToB, YepTexen 1 Ap.) oS Co34aHNs Kakoro-
B0 COOPYXEHUS 1N n3penust. 3ambiCen, MniaH.
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owux cyécunaun. HenocpeacTBEHHO BHELIHWUA MHBECTULIMIOHHBIA aHanm3
MOXET MNPOBOANTLCS KakK COTPYAHUKAMU PUHAHCOBBLIX CNYX0 pUpM-UHBEC-
TOPOB, Tak U HE3ABUCUMbIMU 3KCMEpTaMm N ayauTopCKUMU prupmMamu.
Cy6bekTtamu (nosib3oBaTesiaMu) BHYTPEHHEro MHBECTULMOHHOIO
aHanm3a aBNgITCS PyKOBOACTBO GUPM, OCBAMBAKOLIMX MHBECTULMN®, dU-
HaHCOBblE MeHeKepbl 3TUX GpUPM, pa3pabdaTbiBaloLLME HAMPaBAEHNS N NPO-
rpamMmbl UX JasibHENLWEro pa3BnTus. BHYTPEHHUIA NHBECTULMOHHbBIN aHanm3
00ObIYHO MPOBOAAT COTPYAHUKM DGUHAHCOBLIX CNY>XO PUPMbI, XOTA HE UCKITIO-
YaeTcs N NpUBIEYEHNE CMELMAIMCTOB CO CTOPOHLI, HAaNpuUMep, anga paspa-
OOTKM NN HE3ABUCKMOM OLLEHKN OU3HEC-MaHa MHBECTULMOHHOIO MPOeK-
Ta.

OCHOBHag uUeNlb BHELWHEro MHBEeCTULUOHHOro aHasiu3a — BbiOop
Hanbonee BbIFOOHOIO MHBECTULUMOHHOIO NPOeKTa 3a npeaenamm co0CTBEH-
HOM PUPMbl o NPUOLINIBHOrO MOMELLLEHUS COOCTBEHHbLIX WU MPUBIEYEH-
HbIX cpencTB. OCHOBHasA uesib BHYTPEHHEero MHBEeCTULMOHHOro aHa-
nusa — BbIOOp Hambonee NpunobbITIbHOrO MHBECTULMOHHOIO NPOEKTa A/s yBe-
nnyenus kanutana (pas3sutns) GUpMbl 3a cHET COOCTBEHHbIX WU NMpUBe-
YeHHbIX CPeacTB.

YicTo4Hrkamuy nHopmMaumu B criydae BHeLLIHEro MHBECTULMOHHOIO aHa-
m3a cnyxat nybnnkyemas puHaHCcOBasi OTYETHOCTb GUPMbI, @ TakKe Npea-
naraemblii €10 BHELWHUM MHBECTOpPaM pa3paboTaHHbI OBU3HeC-MIaH UHBEC-
TULMOHHOro npoekTa. MHopMaumMoHHOM NOooAEepKKOM B 9TOM Cllyyae §B-
NFI0TCA N OaHHble CTAaTUCTMYECKOM OTYETHOCTU, Pe3yNnbTaThl CNeunasnbHbIX
HabnaeHn 3a LeHoobpa3oBaHMEM Ha MPOAYKLMIO aHaNN3npyemMon eup-
Mbl.

HictoyHmnkamun nHpopmauumn Ass1 BHYTPEHHEro MHBECTULIMOHHOIO aHa-
JmM3a MOXET ObITb BCA (GMHAHCOBAs U ynpaBiieHYeckas OTYETHOCTb, a Takxe
Ou3Hec-nnaH coOCTBEHHOrO MHBECTULIMOHHOIO MPOEKTa, ecnu oH pa3paba-
TbIBAETCH MNPUBEYEHHBIMU CReunanmcTaMmu.

OCHOBHbIE UCTOYHUKM MHDOPMAUUN AN MHBECTULIMOHHOIO aHanusa
rnepeyuncneHsl B “MeToanyecknx pekoMeHaaumax no oueHke apdeKkTnBHO-
CTW MHBECTULIMOHHBLIX MPOEKTOB N UX 0TOOPY ANnga puHaHCcMpoBaHUA” (nanee
MeToaonyeckme pekomMmeHmauumn), yTeepxaeHHblx B 1994 r. MMHSKOHOMUKMN
P®, Nocctpoem, MuHdunHom PO n gp.

Ccbinascb Ha MeToauky, npeanoxeHnyto IOHUOO**, Metoguyeckme
pekoMeHaauun npegnaralT UCNonb30BaTh A8 NPoBeaeHUs GUHaAHCOBOIO

* B “MeToamMyeckmnx pekoMeHaaLUmsx no oueHke 9OPEKTUBHOCTN MHBECTULIMOHHBLIX MPOEKTOB
1 nx oTéopy AN puHaHcMpoBaHua” NpeanpuaTie (opraHMsaums), UCNob3yiolee MHBECTULNN,
Ha3bIBAETCH PELMMUEHTOM.

** IOHMOO (OpraHunzaumss OOH no npoMbIlIEHHOMY PasBUTUIO) — CreLMann3mpoBaHHoe
(c 1985 r.) yupexaerHmne OOH, cosgaHHoe B 1966 r. B Lensx COAeNCcTBUS UHAyCTpUanmaunm
pa3BUBAIOLLMXCS CTPaH.
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aHanms3a B npouecce noaroToBKM MHBECTULIMOHHBIX MNPOEKTOB CleayloLlmne
GOpPMbI OTYETHOCTU:

* MPOEKTHO-0anaHCoBbIE BEOOMOCTHU;

* OTYET O YMCTOW NPUbLINK;

+ Tabnnupbl OBVMXXEHUS OEHEXHbIX CPEeACTB.

MHpopmaums na atnx GopmMm MoXeT ObITb JOMOSIHEHA AAHHBIMUW, OTpa-
>KaoLwmMmMu:

+ 00OLWmMe KannTanoBIOXEHUS;

* NOTPeObHOCTb B 0OOPOTHOM KanuTane;

+ 00WMe NPOU3BOACTBEHHbBIE U3OEPXKKM;

* UCTOYHMKU PUHAHCUPOBAHUS.

MpoekTHO-6anaHcoBblE BEOOMOCTU B GOPME CPaBHUTENbHO-aHANUTU-
yeckoro 6anaHca NO3BOMKIOT NPEACTAaBUTb CTPYKTYPY U OVHAMUWKY aKTUBOB
M UCTOYHUKOB KX 0OpasoBaHus. ITa dopmMa SBISETCA OCHOBHOM (Hapsaay C
OTYETOM O YUCTOM NPUOLINN) ANs OUEHKNU PUHAHCOBOIr0 COCTOSAHUS OObEK-
Ta B TEYEHME BCEro nepuona MHBECTUPOBAHUSA N IKCMyaTaLnu.

OT4yeT 0 yucTon Npubbinn — popma, NpeacTaBnAWAd YKPYNHEHHYIO
CTPYKTYpY n3aepxek. OagHako rpynnupoBka cTaTen OTNn4aeTcs OT NMPUHS-
TOM B OTEYECTBEHHOW MpakTuKe.

Bce a3t ¢popmbl B3anMoyBsi3aHbl 1 Jal0T AOCTATOYHYIO MHOOPpMaLMo
ON19 OLEHKN MpoeKTa C TOYKU 3PEeHUns ero JIMKBUMAHOCTU, PUHAHCOBOWN YC-
TOWNYMBOCTU, YPOBHA PEHTAOENBHOCTU BbIMYCKAEMON NPOOYKLNN.

[MockonbKy nMpu aKcnepTnse MHBECTULIMOHHOIO NMpoeKkTa AENCTBYIOLE-
ro nNpegnpuaTus NPoBepsieTcs ero ¢prHaHcoBasa yCTONYMBOCTb O MHBEC-
TULMOHHOIO aHannsa npegocTaBnsioTCs GUHAHCOBbLIE OTYETHI 32 PSA NOC-
negHux (0o nNaATK) ner.

B cuny ocob6oro 3HayeHUss OTYETHOCTU OJS MPUHATUS (PUHAHCOBBIX
PELIEHNA MO MHBECTULMOHHOW OEATENbHOCTU, B0NbLIOE BHUMAHME yOens-
€TCs BOnpocam ee perynnmpoBaHus. B 4aCTHOCTU, CyLWECTBYIOT NPUHLUMMbI U
CTaHAapTbl GMHAHCOBOrO y4eTa 1M OTYETHOCTU, KOTOpbIe pa3pabaTtbiBaoTCa
COOTBETCTBYIOLLMMN OPraHn3aunsMm m Ha OCHOBE KOTOPbLIX MNPOUCXOOUT
perucTpaumst KoMnaHui Ha Gupxax LeHHbIXx 6ymar. HecmoTpsa Ha Haumo-
Ha/bHblE Pa3NMYnsa 3TUX CTAHAAPTOB, Hambonee BaXHbIM MX OOLMM Kaye-
CTBOM SIBIFETCS TO, YTO OHU NMPU3BaHbl 0O6ecnevymBaTb NOSIHOLEHHbI MOTOK
MHbOpMaUMM Mexay npeanpuatnemM n GUHaHCOBLIMU PbiHKAMK, BKOYas
VHOMBMAOYaNbHbIX MHBECTOPOB. CCTEMA yyYeTa 1 OTYETHOCTU PA3BUTLIX CTPaH
MOCTPOEHa Takum 06pa3om, 4TOObl CBECTU Pas3nnuns B MHMOPMALMOHHBIX
6a3ax BHYTPEHHErO N BHELIHErO aHa/IM30B K MUHUMYMY.

OpHako y4eT M OTYETHOCTb POCCUMCKMX NPEennpuaTUiA B HACTOSLLEe
BPEMSI HaXOOdaTCs elle B ctaamm TpaHcdopmauum oT GYHKLUMA, BbIMOHSAB-
LUIMXCH VMW B YCJTIOBUSX MNNIAHOBOW 3KOHOMUKM, K PYHKLMAM B YCIIOBUSAX Pbl-
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HOYHOW 3KOHOMUKW. B CBA3M C 9TUM OTYETHOCTb POCCUMINCKUX Npennpus-
TUIA NMoKa He JaeT B psife CllydaeB BO3MOXHOCTM HENOCPEACTBEHHO MOY-
YyaTb BCIO (pUHAHCOBYIO MHDOPMaLMO Oe3 NpeaBapuUTebHON KOPPEKTUPOB-
KN ONS NPUHATUS UHBECTULIMOHHBLIX PELLUEHUI, XOTA NPeanPUHUMalOTCs On-
peneneHHble Mepbl A5s TOro, 4To6bl NPUONN3NTL CTaHAAPTbI POCCUNCKOrO
OyxXranTepckoro y4yera K MexxayHapOOHbIM.

2.3. MeToabl NHBECTULMOHHOIO aHanu3a

VMIHBECTULUMOHHLIM aHann3 ocyllecTBngeTca Ha 6ase MeTomoB U Mpwu-
€MOB, KOTOPbIE UCMOJb3YIOTCA U B APYrnx 006/1acTax TEOPETUYECKON 1 Npu-
KNaAHOM 3KOHOMUKW. B OTOEnbHbIX Clydasix NpUMEHSIeTCsd S9KOHOMMKO-Ma-
TeMaTnyeckoe MOOeNMPOBaHME, HanNnpuMep PerpecCuBHbIN, KOPPENALMOH-
HbIli aHanns.

Hapsiny ¢ meTogamu, M3BecTHbIMU 13 kypca “PuHaHCcOoBbIN aHanm3”, B
MHBECTULIMOHHOM aHanm3e LUMPOKO UCMONb3YTCS:

MeTon CpaBHEHUS — aHAIMTUYECKUIM NPUEM, MO3BONSIOWMIA BbISBUTb
B3aVIMOCBSI3b 9KOHOMUYECKUX SIBEHUN, UX Pa3BUTUE N CTEMEHb OOCTUXE-
HUS 9PDEKTUBHOCTN B OCBOEHUN MaTepUasbHbIX, TPYAOBbIX, (PUHAHCOBbIX
(VMHBECTUUMOHHBIX) 1 apyrux pecypcoB. CpaBHeHMe 0OecneynBaeT KauyecTBO
VHBECTUUMOHHOIO aHann3a, ecim cobnoaaeTcsa conocTaBUMOCTb CPaBHMBA-
€MbIX BEINYMH MO COOEPXAHUIO, MECTY, BPEMEHN U APYIrMM YCIOBUSAM.

Cnoco6 cBoAKU M IPYNMUPOBKM 3aK/oHaeTcs B 00beguHEeHUN WH-
dOpPMaLVOHHBIX MaTepuanoB B aHanutuyeckne Tabnuubl, 4TO NO3BONSET
coenatb HeoGxoamMMble COMOCTaBMAEHMS M BbiBOAbLI. B npouecce aHanm3sa ¢
MOMOLLbIO aHANIMTUYECKUX FPYNNMPOBOK BbISBASIOT B3aMMOCBS3b 9KOHOMMU-
Yeckux FBAEHUN 1 MNokasaTenen, onpenensiorT BaMsHMe Haunbonee cyule-
CTBEHHbIX HAKTOPOB, HAXOAAT 3aKOHOMEPHOCTU U TEHAEHUMU B PasBUTUU
MHBECTULIMOHHBIX MPOLLECCOB.

MeTopa, uenHbix NOACTAHOBOK — CNOCOO KOMMYECTBEHHOIO Bbipaxe-
HUS OTKJIOHEHUS MPOEKTHOro nokasartens oT 6a3McHOro (NaaHoBOro, npo-
L1I0ro neprona unu nokasartens apyrux npoekTor). Ero nHorpa HasbiBaloT
LLEMHbIM METOAOM MOCTPOEHUS YACTHbIX MHOEKCOB UM METOAOM Mocne-
[oBaTenbHOro ucknoyeHus. CpaBHMBaeMble NMoKasaTenn paccMaTpuBaloT-
CS Kak Npou3BefeHne OonpenesieHHbIX COMHOXUTENEN (4aCTHbIX nokasaTe-
nen), ob6pasyoLmx COBOKYMHOCTbL (0006Waowmin nokasarens). Kaxapii co-
MHOXUTENb XapakTepusyeT onpeaeneHHbln GakTop, BAUGIOWMA Ha BENNYN-
HY COBOKYMHOCTU. BbluncneHne BnmMsHUS OTAeNbHbIX GaKTOPOB Ha BENNYU-
Hy o6o06ulaloLero nokasarens NpPoM3BoOANTCS NyTeM 3aMeHbl (MOACTaHOB-
K1) MO OAHOMY 13 Ba30BbIX COMHOXUTENEN Ha GakTUYECKUIA U pacyeTa Ho-
BOrO NpOM3BEAEHNS MNOCche KaxAon 3amMeHbl. Pa3HOCTb KaXaoro HOBOIO
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npon3BeneHns 1 NpeablayLlero nokasbiBaeT BeSIMHUHY BAUSIHUS OaHHOMO
dakTopa Ha nameHeHue b6asucHoro (obobuiatoLlero) nokasarens. Mcnonb-
30BaHMe MEeToAa LeMnHbIX NoACTaHOBOK TpebyeT CTpOroi nocrnenoBaTesb-
HOCTW ONpeaeneHus BANSHUS OTAENbHbIX GakTOpPOB, 3aKN04alOLLENCS B TOM,
4YTO CHavana onpenensieTcsl CTeneHb BAUSIHUS KOMMYECTBEHHbLIX MokasaTte-
nei (o6bemMbl OeaTenbHOCTU, GUHAHCOBbLIE PECYPCHI, OXOAb! U 3aTpaThl), a
3aTeM Ka4yeCTBEHHbIX, XapakTepuayloLWuX CTeNneHb NCMNoSIb30BaHNS dUHaH-
COBbIX PECYPCOB, YPOBEHb AOX0O0B M 3aTpaT U T.4.

B aHanmse MHBECTULIMOHHBLIX NPOEKTOB NPUMEHSIOTCS U ApyrMe MeTo-
Obl: UCHUCNeHNe pasHUL, (PasHOBUAOHOCTb MeToda LEernHbIX NoACcTaHOBOK),
TEeopus Urp U MaccoBOro 06CNyXMBaHUSA, MOOENMPOBAHNE, NIMHEIHOEe MPOo-
rpammupoBaHme. CoBepLIeHCTBOBaHME MPUEMOB U METOA0B WHBECTULM-
OHHOrO aHanM3a CBA3aHO C LUMPOKMM NpuMeHeHnem 3BM.

2.4. CopepxaHue v CTPyKTypa OusHec-nnaHa
MHBECTULIMOHHOIO NpoeKTa

BusHec-nnaH — 3T0 KOMMNEKT OOKYMEHTauUMn, coaepxXXallmii opraHu-
3aLMOHHO-TEXHMYECKNE N pUHAHCOBbIE NMapamMeTpbl MHBECTULMOHHOIO Mpo-
€eKTa, ero TeXHMKO-9KOHOMMYEecKoe 0O0CHOBaHME, a TakXe onMcaHue npak-
TUYECKUX OENCTBUN MO €ro OCYLLECTBIIEHUIO.

BuaHec-nnaH MHBECTULIMOHHOIO NPOEKTa — OAMH U3 COCTaBHbIX OOKY-
MEHTOB, ONPenensaoLuxX cTpaTernio pa3sutnsa opraHusaumn. OH 6asmpyeT-
ca Ha obulen KOHUenuuu ee pasButusa, 6onee nNoapobHo paspabaTbiBaeT
3KOHOMMUYECKNI U PUHAHCOBBLIN aCNeKTbl CTpaTeErnm, NaeT TEXHUKO-3KOHO-
Muyeckoe 0060CHOBaHME KOHKPETHbIM Meponpuatuam. CTpaTternsa peanmay-
€TCs NoCPeacTBOM LLUMPOKMX UHBECTULMOHHBIX NMporpamMmm, paspabdoTaH-
HbIX KaK LIe/IOCTHas cMCTeMa B3aMMOCBS3aHHbIX TEXHUYECKUX, OpraHmaa-
LIMOHHBIX U 9KOHOMUYECKNX U3MEHEHUN Ha onpeneneHHbln A0BOJSIbHO NPOo-
OOMXUTENbHBIN Nepuon, BpemMeHu. busHec-nnaH MHBECTULIMOHHOIO MpPoekK-
Ta NpeacTaBnaeT Ty YacTb MHBECTULIMOHHOM MporpamMmsl, CPOK peannsaumm
KOTOPOW, KaK NpaBuNo, orpaHn4YeH HeCKOJIbKMMU rogamMmu, 1 No3BONsSeT aaTtb
[0CTaTOYHO YETKYI0 3KOHOMWYECKYIO OLEHKY HaMEeYEeHHbIM MepPOonpUATUAM.

OcHoBHaga 3apada Ou3Hec-rIaHa — [aTb LIENIOCTHYIO CUCTEMHYIO
OLEHKY MepcrekTyB npoekTa. B peanbHOW XNU3HU NPUXOANTCA CTankmBaTb-
cs1 ¢ MHOroo6pasunem busHec-nnaHoB (6usHec-nNpoekToB). OHM MOTyT OTNN-
yaTbCsa NO cdepe NPUIoXeHusa, macliTabam UHBECTULUNA, ONNTENbHOCTU
peanusaumy, COCTaBy Y4aCTHUKOB, CTEMEHU CJIOXHOCTU, BAUSHUIO Pe3y/ib-
TaTtoB N OPYrMM NpU3HaKam.

BusHec-nnaH — 370 1 OANH U3 NPEONHBECTULIMOHHbBIX 3TanoB AE/I0BbIX
MPOEKTOB, UX OCHOBHasi U HeoTbemMsemMasa 4actb. Ero BblgeneHne B camo-
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CTOSATENbHbIN pasfen CBA3aHO C MepexofdHbiM NepuoaoM B 9KOHOMMUKE,
HEOOX0AMMOCTbIO aganTauum 3apybexxHoro onbiTa pa3paboTKy NPOEKTOB K
OTEYECTBEHHbLIM YCNIOBUSM, TUMM3aUVEN METOOO0NOMMN N OOKYMEHTaUMUN,
MCMnosb3yemMon B 3Toi obnactn 6usHeca. OH HeoGXxoaMM Kak Ans npuene-
YEeHUs1 MHBECTOPOB W MOJIyYEHUS WHBECTULIMIA NOA, KOHKPETHbIE MEPONPUs-
TMa, Tak U ang keannduuypoBaHHOW Tekyler paboTel B Bu3Hece.

CopepxxaHne bruaHec-nnaHa MHBECTULIMOHHOIO NPOEKTa N CTEMNEHb ero
JeTannsauum 3aBUCAT OT 0ObEMOB MPOM3BOACTBA M Xapakrepa OOBbEKTOB
mHBecTupoBaHus. OHO Takxke 3aBUCUT OT pa3mepa NpennosaraeMoro pPbiH-
Ka cObITa, HAMUYUS KOHKYPEHTOB 1 MEPCNEKTUB PaA3BUTUSA OpraHM3aumn.

B obuwem Buae OGU3Hec-nnaH MHBECTULMOHHOINO MPOEKTa COCTOUT B
OCHOBHOM M3 TeX Xe pa3nenoB, YTO U PacCMOTPEHHbIN B FOHUTe 1 BusHec-
naaH GUHAHCOBOro 0340POBAEHUS OopraHn3dauun. llocnegHnii MOXHO CuUu-
TaTb YAaCTHbIM C/lydaeM nepBoro. B oTanumne ot GusHec-nnaHa GuUHAHCOBO-
ro 0340poBMEeHNST BU3HEC-MNAH MHBECTULMOHHOIO MPOEKTA HE HOCUT YHU-
dUUMPOBaHHOIo xapakrtepa. Pasgenbl 3Toro nnaHa B onpeaeneHHbIX npe-
henax Moryt BapbupoBaTbcs. Kpome Toro 6usHec-nnaHbl MHBECTULMOHHbIX
MPOEKTOB, Kak NpaBwfo, CcoAepXaT crneumasbHbii pa3gen, NOCBALLEHHbIN
OLLEHKE puUCKa MHBECTULMNA.

C y4yeTOoM OTEeYeCTBEHHOro 1 3apybexHoro onbita, pa3paboTaHHbIX
MEeTOONYECKMX PEKOMEHOALMN N NPaKTUYECKUX PYKOBOACTB MOXET ObiTb
npenioxeHa cnenyloulas npumMepHas cTpyktypa GusHec-nnaHa MHBECTULMA-
OHHOro MpoeKTa.

MpumepHas cTpykTypa pasgenoB GuaHec-nnaHa
MHBECTULMOHHOIO NpoekKkTa

1. O6iyme ceeneHus

MecTononoxeHne ob6bekTa MHBECTULMIA, €ro NPOM3BOACTBEHHAsA Cxe-
Ma, 6aHKOBCKME PEKBU3UTLI, OTpacneBast NPUHAAIEXHOCTb, OPraHM3auyoH-
HO-npaBoBas popma 1 popmMma COOCTBEHHOCTU, AOIKHOCTb, PaMUNINA, UMS,
OTYECTBO PYKOBOAUTENS M ucnonHutenemn (agpeca, tenedoHbl, dakchl).
O6Lwne 1 KOHKpeTHble Lenu npoekta. TexXHUKO-3KOHOMUYECKUA YPOBEHb
npoaykuumn (paboT, ycnyr), Hame4aeMon K Npou3BOACTBY, €e NUCMOJIb30Ba-
HME U KOHKYPEHTOCNOCOOHOCTb, BO3BMOXHOCTb CObITA.

2. Pesiome

O60CHOBaHME SKOHOMMUYECKMX MPENMYLLECTB 00bEKTA MHBECTULMI MO
CPaBHEHMIO C JOCTUMHYTbIM YPOBHEM Ha aHANOMMYHbIX KOHKYPEHTHbIX 0Obek-
Tax (NpeanpuaTtmsx, NPomM3BoACcTBax M T.Mm.). MNoTpebHOCTb B puHAHCax ans
peanu3aumn npoekta. MrHaHCOBbIE pe3ysibTaThbl, KOTOPbIE OXWAaeTcs Mno-
ny4unTb B Oyayuwiem oT peanusaumm npoekta (06bem npom3BoacTBa U Npo-

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT

31



[ax, 3aTpaTbl HA NPON3BOACTBO M peanu3auunio, BanoBas 1 YncTas Nnpmobib,
peHTabenbHOCTb, CPOK OKYNMaeMOoCTV UHBECTULIMIA 1 Ap.).

3. OnucaHune otTpacav

AHann3 TeKyLlero COCTOSHUS U MEePCNeKTUB PasBUTMS (B OMHAMUKE)
npou3BoAcTBa JaHHOro Buaa npoaykuus (pabot, ycnyr) B oTpacnu. Jonsa
npoekta B oObemMax oTpacivm No Npou3BOACTBY AAHHOIMo BuAA NPOOYKLMN
(paboT, ycnyr). MporHo3bl pa3BuUTUS, CE30HHOCTL. 'eorpaduyeckoe nono-
XEHMEe OTPacNeBOro pbliHKa, XapakTePUCTUKA MOTEHLUMANbHbIX KIIMEHTOB, UX
BO3MOXHOCTU, 00LWM 0O6beM Npogax Mo OTPacnu U TEHAEHUUS ero name-
HEHUS.

4. CylyHOCTb npeaaaraemMoro rnpoekTa

OnwucaHne npoaykumun (paboT, ycnyr), noanexaliern npogaxe nocne
OCYLLECTBIEHNS nMpoeKkTa: PYHKLUMOHANbHOE Ha3HaYeHne, ONs Kakux Lenen
npegHasHayeHa, CBOWCTBA (B TOM 4Mcne 0COBEHHbIe), CTOMMOCTb, TEXHO-
JNIOTMYHOCTb, YHUBEPCaNIbHOCTb, COOTBETCTBME CTaHgapTamMm u ap. Ctagus
pa3BUTUSA MPOEKTa: Uaes, 3CKU3HbIM NPOEKT, pabo4ynii MPOekKT, OnbITHAA
napTus, OencTByiOLLLee CEePUNHOE NPON3BOACTBO, TPeboBaHUSA K rapaHTUn-
HOMY U MNOCNerapaHTUMHOMY OOCNYXMBAHUIO. YCNOBUS 9KCropTa Npoayk-
LIMN: KOHKYPEHTOCMOCOOHOCTb Ha BHELLUHEM PbIHKE, LeHbl, MapKeTUHI, CO-
30aHne ceTu cobiTa. CBeaoeHus o nateHTax. ToBapHbIn 3HaK. OCHOBHbIE OT-
nMynsa npeanaraemMon K BbiMyCKy MPOAYKLUMM OT aHaNOrMYHOW OTeYeCTBEH-
HOM 1 MMMOPTHOWM. APryMeHTbl, 0O0CHOBbIBAIOLLME YCMNEX peannsaunmn npo-
eKTa.

5. OueHka pbIHKOB cObiTa U KOHKYPEHTOB

OcHoBHble NMOTpebuTenu (nokynatenun) nNpoaykuum, Npou3BoanTenNn,
OTOENbHbIE CaMOCTOATENbHbIE NOTPEOUTENN, UX reorpadunyeckoe pasme-
eHne, TpeboBaHUa K 0O6beMY, Ka4eCTBY U LieHaM, NepPCcneKkTuBbl Pa3BuUTUS.
XapakTepucTmka pbiHKOB CObITa: pasMepbl, YPOBEHb N TEHOEHUUWN pa3Bu-
TNS, OXnaaeMbli pocT, crneunduyeckme ocobeHHOCTU (Hanpumep, Tpya-
HOCTW OOCTyna K onepauusimM Ha pbiHke). Bbixod, Ha BHELLUHWE PbIHKW, MaHbl
OTHOCUTENBHO PbIHKOB ONMXHEro N AanbHero 3apybexbsi, 9KCMOPTHbIA No-
TeHuman. Ctpartermnsa cbbiTa, NPOABUMXEHMS NPOAYKLUMN HA PbIHOK: pPacyeT n
060CHOBaHME LeHbl, LieHOBas NoAnTuKa, peknama, CTUMynnMpoBaHue cObl-
Ta, cepBucHoe obcnyxmaHne. OLEHKa KOHKYPEHTOB: UX MepeveHb, cna-
Oble N CUNbHbIE CTOPOHbLI, BOSMOXHOCTM (TakTuka, peknama, ummaox), rno-
TeHUManbHble OONN PbiHKA KaXO0ro U3 HUX, pUHAHCOBOE MOJIOXEeHMe, YpPo-
BEHb TEXHONOTUU U T.4,.

6. lNnaH mapkeTuHra

Meponpuatma no MakcumManbHOMY MPUCMOCOBNEeHNIO BCel OesaTenb-
HOCTM No pa3paboTke U peannsauun rnpoekTa kK TPeboBaHUSAM KOHKPETHbIX
notpeburteneni. MHOroBapnmaHTHOCTb, OCHOBaHHAsA Ha MOHVWMAaHUK BO3MOX-
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HOCTM NPOCYETOB M OWMOOK B NPOLECCE aHann3a U NPOrHO31MpPoOBaHNS OCY-
LLecTBEHNS npoekTa. MapkeTnHroeas cpega peanmaauum nNpoekTa, Map-
KETUHroBble NnocpenHuku. Peknama, ee opraHmsaumnsi, NpMMepHbii 006bem
3aTpat. KoHKpeTHble nokynatenu (notpedbutenn), MetTodbl CTUMYIMPOBAHUS
npogax. OpraHndaumsa NocnenpoaakHoOro o6CnyXmBaHus. SKOHOMMYECKOEe
obecneyeHne BHELIHESKOHOMMYECKON OeATENbHOCTU: 0COOEHHOCTUN Beae-
HUS PacyeToB, PerynmpoBaHne 0apTepHbIX COENOK, TaMOXEHHbIX TapudoB
nT.A0.

7. lNnaH nponsBoacTBa

OcHOBHble TpeboBaHUA K OpraHu3aumMn NpPon3BOACTBEHHOrO MPOLLEC-
ca. TexHonorus, 3aTpaTthbl Ha ee ocyllecTBieHme. NponsBoacTeeHHas 6asa,
cocTaB Heobxoammoro obopyaoBaHUs, ero NoCTaBLUMKU, YCOBUS NOCTaB-
K1 (apeHga, nokynka u T1.n.). Cyénoapsaumnku. MartepuanbHble pecypchbl, UX
MOCTaBLLVKN, NPOrHO3 noTpebneHunsa v 3atpaT Ha npuodpeTteHue. Paboyas
cuna, He CBsI3aHHasa C ynpaBfieHneM, NOTPeOHOCTb B Hel, GopMbl NpuBne-
yeHusa (nocTosiHHasa paboTa, COBMECTUTENBCTBO U T.4.) U CTUMYNMPOBaHME
K TPYAy, YCNOBUS TpyAa, onnaTtbl U CTUMYNNMPOBaHus, obydyeHmne. Cebectoun-
MOCTb (TEeKYLLME U30EPXKKU) NPOU3BOANMON NpoayKumn (paboT, ycnyr). IKo-
noruvyeckas 6e30MacHOCTb NMpPoekTa: MeponpuaTus, 3atpatbl, adpdekTnB-
HOCTb.

8. OpraHun3aLmnoHHbIv rniaH

®dopma cobCTBEHHOCTU, CBeAEeHUs O mapTHepax, Bnagenblax npen-
npuatna. OpraHnsauyoHHas CTPyKTypa ynpaBfieHUst NPOEKTOM: CXxema, CO-
CTaB MoapasfgeneHnm n nx GyHKUMmM, KoopamHaumsa U B3aMMOCBSA3b, pac-
npegeneHne obssaHHocTel. CBegeHua o0 ynpaBfieHYeCKOM MnepcoHane:
BO3pacT, obpa3oBaHue, BNadeHne akumamm, npaesa n o693aHHOCTU. MNpuH-
umnbl oTbopa pykoBOOUTENEN, CMELNANINCTOB U UCMONIHUTENEN, UX 0TOOoP U
atTecTtaumsg, cucteMa MaTepmanbHOro M MopanbHOro CTUMYIMPOBAHUS TPY-
0a ynpaBfieHYeckux paboTHUNKOB.

9. OueHka v npeaynpexaeHue pucka

Cnabble 1 cunbHble CTOPOHbLI NpoekTa. Pnckn, nx BepOATHOCTb U BO3-
MOXHOCTb yulepba OT HMX, Mepbl N0 NpenynpexaeHnto. dKoOHOMUYyeckas
6e30MacHOCTb NPOEKTa, NporpamMmmMa CTpaxoBaHUs OT PUCKOB.

10. PuHaHcoBbIV 1aH

MnaH ¢punHaHCOBbLIX Pe3ynbTaToB. naH AeHEeXHbIX NOCTYM/IEHUNA 1 BbiM-
nat (Mooenb OAMCKOHTUPOBAHHbLIX OEHEXHbIX NOTOKOB). CBOAHbIA MPOrHO3-
HbIA 6anaHc akTuBOB M NaccnBoB. OueHka 9P PEeKTUBHOCTU MHBECTULIMOH-
HOro nNpoekTta. BblBOAbI 1 NPeaoxXeHns, nx NCnonb3oBaHne B pasgene “Pe-
3ome”.

lMpunnoxeHus: NCXOOHbIE 3KOHOMUYECKME, TEXHUYECKMe 1 apyrue aaH-
Hble MO MPOM3BOACTBEHHOMY MPOLECCY U MPOAYKUUN, KOMUK KOHTPAKTOB,
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JMUEH3UIM 1 T.N., NPENCKYpPaHTbl MOCTABLUWKOB, 3KCMOPTHbIE 3aK/IOYEHUS U
OLIEHKM, cepTudumkaTHasa 1 gpyras AOKYMEHTauus, He aBASOWAaCcs YacTbio
OCHOBHOIO TEKCTa, HO Ha KOTOPYIO eCTb CCbIIKM B BM3HEC-NNaHe.

PaccmoTpeHHasa cTpykTypa 6M3Hec-naaHa MHBECTULMOHHOIO NpoekTa
TpebyeT onpeneneHHon KOHKPETU3aLMn No OTHOLLIEHMIO K AaHHOMY (KOHK-
PETHOMY) MPOEKTY, BUAaM COOCTBEHHOCTU, lOpuAMYeckon Gopme, UCTOoY-
HUKamM GUHAHCUPOBAHUS, BUAAM BbIMYCKAEMOM NMPOOYKUUU, LIENSM MPoun3-
BOACTBa M OBU3Heca (Hanpumep, BbINyCK NMPOAYyKTa Ha BHOBb CTPOSILLEMCS
00beKkTe, BHEAPEHNE HOBOW TEXHUKM U TEXHONOMMU Ha AENCTBYIOWMX Npea-
NPUATUSX, NCNOIb30BaHNE MaTepuasbHbIX 1 TPYAOBbIX PECYPCOB, YBENNYe-
HUEe NpPUOLIIN, 3aBOEBAHNE PbIHKA N OpP.).

2.5. Pucku n HeonpeaesieHHOCTU MHBECTULIMOHHbIX NMPOEeKTOoB,
UX BUObl U KpaTKasa XapakrepucTtuka

MHBECTULMOHHbIE MPOEKTbI OTHOCATCSA K OyayuieMy nepuoay Bpeme-
HW, NO3TOMY C YBEPEHHOCTbLIO CMPOrHO3MPOBaTh Pe3y/bTaTbl NX OCYLLECTB-
neHus npobnemMaTnyHo. Takme NPOoekTbl A0IKHbI BbIMONHATLCS C yYeTOM
BO3MOXHbIX PUCKOB M HeonpeaeneHHOCTU.

MIHBECTMUMOHHOE pELLEeHME Ha3biBAlOT PUCKOBaHHbLIM MU Heonpeae-
JIEHHbIM, €CNIN OHO MMEET HECKOJ/IbKO BO3MOXHbIX 3aBEPLUEHNIM (MCXOO0B).
Puck — 3T0 BEPOATHOCTb AOCTUXEHUS XENAEMOro (HEXENAeEMOro) pesyib-
Tata NPUHATOro peweHuns. B npeanpuHumMmaTenbCKon OeATeNbHOCTU PUCK
MPUHATO OTOXAECTBASATb C BO3MOXHOCTbIO MOTEPU MPEeAnpUAaTUEM YacTu
CBOUX PECYPCOB, CHMXEHUEM MNaHUPYEMbIX AOXOO0B MU MOSIBIEHUEM
LONOSIHNTENBbHBLIX PACX0A0B B pe3dyfbTaTte OCYLIECTBAEHUS OnpeaeneHHom
NPOM3BOACTBEHHON U HUHAHCOBOW OeATeNbHOCTU. PUCK MHBECTULIMOH-
HOM [efATeNIbHOCTU — 3TO HEHAAEeXHOCTb, CBOMCTBEHHAs MPOLLECCY W3-
BJle4eHns NpubbINM OT UHBECTULMIA, @ CNeaoBaTesNbHO, M BEPOSTHOCTb MO-
Tepu CpeacTB, BNOXEHHbIX NOTEHUMAaNbHbIM MHBECTOPOM. 1o Heonpepe-
JIEHHOCTbIO MHBECTULMOHHON [AefITeSIbHOCTU MNOHUMAETCH HEeMNosHoTa
WM HETOYHOCTb MHMOpMauMn 06 yCnoBuSX peanm3aumm MHBECTULUMOHHO-
ro npoekTa (Hanpumep, 06 MHONFAUNU, NUSMEHEHNSAX B TEXHUKE U TEXHOJO-
rMn, HENPaBW/ibHbIA pacyeT NPOEKTHOW MOLLHOCTU, CPOKOB CTPOUTENLCTBA
1 aKkcnnyatauum obbekTa, 3aTpaT U pe3ynbTaToB), HeA0OUEHKa COUUabHO-
MOJSINTUYECKOW CUTyaLMn B CTPaHe U ap.

Paznnyne mexay pyCcKoM U HEOMPEeLENEeHHOCTbIO 3aK/04YaeTCsa B TOM,
4YTO PUCK MPUCYTCTBYET, KOraa BEPOSATHOCTb NMOCAEACTBMN OLEHMBAETCA Ha
OCHOBE AaHHbIX MNPEeALLIECTBYIOLEero nepuoaa, HeonpeneneHHoCTb — Koraa
TaKylo BEPOSTHOCTb ONPeAensoT CyObeKTUBHO N3-3a OTCYTCTBUS UIN HEMOJI-
HOTbI AaHHbIX NPOLUIOro (NPeaLecTBYOLLErO) U NOCNeaAyoLWero Nepnoaos.
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B nio6om cnyyae nporHo3bl OyayLie 9KOHOMMYECKOM 0OCTaHOBKN (MHPNSA-
UMK, MPOLEHTHOM CTaBKW, CMpoca U NMpenjioxXeHus, Npou3BOACTBa U pea-
am3aummn v ap.) MoryT ObiTb Wb NPUBAU3UTENBHBIMKY, HETOYHBIMU BCNen-
CTBME HeonpeneneHHocTn Oyayulero, NOCKOJSIbKYy Ha OCHOBaHUU OAHHbIX
npollenuero nepruoga BO3MOXHO ONpeaenvTb NULb NPOLLYI0 TEHOEHLMIO
pa3BuUTUSA, KOTOpas MOXeT ObITb 3KCTpanonmMpoBaHa (pacnpocTpaHeHa) B
HeonpeaeneHHoe Oynylee.
Ha VHBECTUUMOHHOE pPa3BUTME OKa3bIBAKOT BAUSIHWE U MHOrMe nepe-
MEHblI B MOANUTUYECKON, COUMANbLHON, KOMMEPYECKON N OENOBOW cpeae,
M3MEHEHUS B TEXHUKE N TEXHONOrMU, MPOU3BOOUTENBHOCTU U LgHax, COo-
CTOSIHME OKpYXaloLeln cpenbl, AENCTBYOLEE HANoroobnoXxeHne, NPaBoBble
1 opyrue Bonpocol. Bce 310 n npenonpefenseT (He UCKYaEeT) Hanmyme B
npoekTax onpeaenieHHOro pMcka — ONacHOCTM KX NpoBana Uav Noay4yeHus
BMECTO NMpunbbinn yObITKOB.
CuTyauuio B CTpaHe C TOYKM 3PEHUS OTEYECTBEHHbIX U 3apyOexXHbIX
MHBECTOPOB, BK1aObIBAOLLMX B €e SKOHOMUKY CBOM KanuTas, Ha3blBalOT UH-
BECTULMUOHHbIM KnumaTtom. OH BKJIIOYAET 3HAYMTENbHOE 4YMCNo dakTo-
POB pucCKa, BO3HUKAKLMX NOA BAUSHUEM BHELLUHUX U BHYTPEHHUX YCIIOBUIA,
cuUTyauMin 1 nepcnekTMB pas3BuTug. HYacTo noa couunanbHO-MONUTUYECKOMN
cuTyauuvein B CTpaHe M NepcrnekTMBaMu ee pasBuUTUS NMogpasyMeBaroT Co-
LUManbHO-NONUTMYECKME (BHELUHNE U BHYTPEHHNE) PUCKN.
®uHaHcoBble onepauun TPebyloT OLEHKN CTEMNeHn pucka, onpeaene-
HUS ero BeSIMYMHbI N NPUHATUS MEP K CHUXEHWIO.
CuunTtaeTcs, 4TO Npu oueHKe 3DPEKTUBHOCTN NHBECTULIMOHHbBIX MPOEK-
TOB paKTOpPbI pyUcka MU HeEONpeaeneHHOCTN NoAnexar y4eTy, ecnm npu pas-
HbIX YCNIOBUSIX OCYLLECTBIIEHNS MHBECTULMIA 3aTpaTtbl U pe3ynbTtatbl OyayT
oTamMyaTbea apyr oT apyra. MNpakTnyeckn pacnpeneneHme puckos, MX Knac-
cudurKaumsa OOKHbI OCYLLECTBNATLCA elle B NMpouecce noaroToBku rnjaHa
MpPoOeKTa N KOHTPaKTHbIX JOKYMEHTOB. 3Hasd BUAbl M OMACHOCTb PUCKOB, MOX-
HO BO34ENCTBOBATb HA HUX, T.e. YNPaBASaTb UMW, CHUXATb UX OTPULLIATENb-
HOE BMSHME Ha 9P PEKTUBHOCTb MPOEKTA.
B “MeToamyecknx pekoMeHaaumsax no oueHke apdeKTUBHOCTU NUHBE-
CTUUMOHHbIX MPOEKTOB N UX OTOOPY AN PpUHAHCUPOBAHUS” BbIOENSAIOTCS
cnegyloume BMObl PUCKOB U HEONPEOENEHHOCTEN NHBECTULMOHHONM Oes-
TENbHOCTU:
* PUCKK B CBSI3N C HECTAOUIbHOCTLIO SKOHOMMYECKOro 3aKOHOAATE b
CTBa M TekyLleh 3KOHOMUYECKOWN CUTyaumn, YCNOBUIA MHBECTUPOBA-
HUS U MCMNONIb30BAHUSA NPUOLINK;

* BHELUHE3KOHOMUYECKNE PUCKU — BO3MOXHOCTW BBEOEHUS OrpaHu-
YEHWNI Ha TOProBJIO N MOCTaBKWU, 3aKPLITUS FPaHUL, U T.1.;

* HEOMPEAENEHHOCTb MOMUTUYECKOW CUTyauumn, pUcK Hebnaronpuar-
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HbIX COLMaNbHO-MNOAUTUYECKUX U3MEHEHUI B CTPaAHE, PErMoHE;

* HErMnoJIHOTa UM HETOYHOCTb MHPOPMALUN O OUHAMWNKE TEXHUKO-3KO-
HOMMYECKUX MokasaTtenien, napameTpax HOBOM TEXHUKN N TEXHOJIO-
ru, Ka4ecTBe NPOLYKLNU;

+ KonebaHs PbIHOYHOM KOHBLIOHKTYPbI (COBOKYMHOCTU NMPU3HAKOB, Xa-
PakTePUIYIOLLMX TEKYLLEE COCTOSIHME 3KOHOMWKW B ONpPenENEHHbIN
nepuoa, Hanpumep LEeH, BastOTHbIX KYpPCOB, BasIOBOr0 BHYTPEHHENO
npoaykTa v T.4.), NPMPOAHO-KIMMaTUYeCKmne yCroBUs, BO3MOXHOCTb
CTUXUIHBIX 6encTBUN;

* MPOM3BOACTBEHHO-TEXHUYECKNE PUCKN — aBapuun M 0TKasbl 000pY-
[OBaHWS, MPOU3BOACTBEHHbBIA Bpak n T.M.;

* HEOMpPEeOEeNeHHOCTb Lenen, MHTEPECOB U NOBEAEHUS y4aCTHUKOB
npoeKkTa, HENOJIHOTa MW HETOYHOCTb MHPOPMAUUN O UX PUHAHCO-
BOM COCTOSIHUM U OE0BOM penyTaunu.

B Hay4yHOWM 1 cneuyanbHOM nutepaType UCMNOoJb3yeTCs HECKOJIbKO pas-

HbIX Knaccudukaumim puckoB. Tak, HanNnpumep, 4acTo BbIOENSIOT KOMMeEpP-
Yeckuin, NPON3BOACTBEHHbBIN N (PUHAHCOBBIA PUCKN.

Kommepueckuihi puck — 3T0 00ObIYHbIA PUCK, KOTOPOMY MoaBepraeT-
cs NpeanpuaTue UM oTpacsib NPOMBbILLIEHHOCTM NPU OCYLLECTBAEHNN CBO-
el neatenbHoCcTU (OenoBown akTUBHOCTM). OH 9BNSIETCA OTPaXEHUEM HeHa-
OEXHOCTN NX OOXOA0B M YYUTbIBAETCS B MPOLEHTHbLIX CTaBKax, yCTaHaBu-
BaeMbIX /19 TakKMxX NPeanpuaTuin (oTpacnen) nHeectopamm (Kpegntopamu).

MpousBoACTBEHHbIN PUCK CBS3aH C MPOW3BOACTBEHHBIMU Orepa-
UMSMWN U BHELUHETOProBOM OEATENbHOCTbIO (BHELHETOProBbIM PUCK) Npea-
NPUATUS N UMEET OTHOLLEHME K ero CnocobHOCTM pearnpoBaTh Ha NepemMe-
Hbl B CMpOCe Ha CBOW ToBapbl U ycnyru. @upmbl (Npeanpusatus), KoTopble
OOJKHbI MOAAEPXMBaTb 0ObEM peanm3aumm Npoaax ANs NOKPbITUS MOCTO-
SIHHbIX PACXOA0B BbllLE OMNPEnENEHHOr0 YPOBHS, UMEIOT BbICOKUI MOPOr
peHTabenbHOCTM. YeM OH Bbille, TEM MeHbLUE drpMa pearnpyeTt Ha SKOHO-
MUYECKME NMEPEMEHDBI U TEM 3HaUUTENbHee OyaeT cTpaxoBad Npemus, ycra-
HOBJIEHHAsa KpeauTopamu.

®duHaHCOBbI pPUCK onpenenseT niaTexecrnocoOHOCTb XO39NCTBYIO-
wero cybbekTa, CBA3aHHY C pUHAHCMPOBAHMEM CBOMX akTUBOB. Hennate-
XEeCnoCOBHOCTb UAM HEBO3MOXHOCTb YNIaTUTb NpeAnncaHHble niaaTexn B
CPOK MOXeT MPUBECTU AOJKHMKA K GaHKpOTCcTBY. 1o Mepe BOo3pactaHus
[oJira B CTPYKType kanutana GpupMbl pacTeT 1 CTpaxoBas NpemMus.

MHorpa B knaccudoukauym pUckKoB BbIAENSIOT MTOJIMTUYECKUE PUCKU, KyOa
BXOOSAT U HekoTopble couymasibHbie. OHU OLEHMBAIOTCA Npexae BCero, co-
UManbHO-NONTUYECKOW CUTyaumen B cTpaHe (PEermoHe), Kotopasi MOXeT
U3MEHNTb SKOHOMMUYECKYIO MOSNTUKY U PUHAHCOBOE COCTOSIHME XO3ANCTBY-
IoLWMX CyOBbEKTOB, MHBECTOPOB.
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OnpenenexHbii MHTEPEC npeacTaBngeT knaccudukaums puUckoB Mo
crnenyoumm ocHoBononarawwym gaktopam: 1) BHeluHe Hernpeacka3yemble
v npeackasyembie; 2) BHYTDEHHNE HETEXHUYECKME 1 TexHu4yeckue; 3) npa-
BOBbI€ U CTPaxoBble PUCKN.

K BHewHe HenpeackasyeMbiM PUCKaM OTHOCHATCH: HEOXUOAHHbIE
rocy0apCTBEHHbIE MepPbl PErYNNPOBaHna B chepax MaTepuanbHO-TEXHNYEC-
KOro CHabXeHUs, OXpaHbl OKpyXaloLlen cpenpbl, MPOEKTHbIX 1 NPOU3BO4-
CTBEHHbIX HOPMATMBOB, 3EMJIEMNOJIb30BAHMS, 3KCMOopTa-uMnopTa, LeHoo0-
pas3oBaHUSA 1 HaNOroobBNOXeHUs; NPUPOAHbIE KaTacTpodbl (HABOAHEHMUS,
3eMNIeTPSACEHNS, LUTOPMbI U Ap.); NPECTYNNeHNsa (HaMepeHHbI cpbiB pabo-
Tbl MYTEM OTKPbLITOro 0TKasa WM YMbILLIEHHO HEOPEXHOrO €€ BbINOJIHEHUS
/caboTax/, Hanmune npecnenoBaHnsl, yrpo3 pacnpasbl, HacUNug, 3anyru-
BaHWa /Teppopu3am/ U T.M.); HEOXUAAHHbIE BHELIHUE 3P deKTbl (3KOMOrn-
yeckne 1 coumasbHble); CPbiBbl B CO34AaHUN HEOOXOOMMOWN MHOPACTPYKTY-
pbl U3-3a BaHKPOTCTBA MOAPAOYMKOB (MPU NPOEKTUPOBAHUKN, CHabXeHuw,
CTPOUTENBLCTBE U ApP.), B PMHAHCMPOBaHNU, a TakXke n3-3a ownbok B onpe-
DeneHnn uenemn npoekTa N HeOXUOaHHbIX NONTUYECKNX U3MEHEHU.

B coctaB BHewHe npepacka3syembix (HO HeonpepaesieHHbIX) puc-
KOB BKJIIO4AIOTCS: PbIHOYHbIA PUCK B CBA3U C yXyALWEHUEM BO3MOXHOCTU
MoJIy4eHUS Cbipbsl, MOBbLILLEHMEM €ro CTOMMOCTU, U3MeHeHneM Tpebosa-
HUI noTpebuTenen, 3KOHOMUYECKUMUN N3MEHEHUSIMU, YCUNTEHNEM KOHKY-
PEHUMM 1M NOTeper NO3ULNIA Ha pbIHKE, HeXenaHMemM nokyrnatens cobro-
0aTb TOProBble NpaBwia; onepauyioHHbIE PUCKU (HEBO3MOXHOCTb Noaaep-
XaHusa paboyero COCTOSHUS 3NEMEHTOB MPOekTa, HapyLleHne 6e3onacHocC-
TN, OTCTYMJIEHNE OT LEeNen npoekra); HeaonycTuMble 3KOI0rmyeckme BO3-
DEeNCTBUS; oTpuLAaTENIbHbIE COUMarbHble NOCNeACTBUS; UBMEHEHNE BasOT-
HbIX KYPCOB; HepacyeTHasa MHPI[AUMS; HanoroobnoxeHme.

BHYyTpeHHMe HeTexHUYecKkue PMUCKM CBSI3aHbl: CO CpbiBaMu nna-
HOB paboT M3-3a HegocTaTtka paboyen cunbl, MaTePUanoB N MNO3OHEN UX
MOCTaBKW, MJOXUX YCAOBUIA MPOU3BOACTBA, USMEHEHNA BO3MOXHOCTEN 3a-
Kasuvka nNpoekTa 1 NoApsavMKoB, OWMOOK MPOEKTUPOBAHUS 1 MiaHMPOBa-
HUS, HeJoCcTaTka B KoopavHaumm paboT, MHUMAEHTOB U caboTaxa, cnaboro
ynpaeneHus u Aap.; C nepepacxonoM CPeacTB M3-3a CpbiBa niaHa pabor,
HENpPaBUIbHOCTU CTpaTermm cHabXeHus, HU3KOM KBanndukaumm nepcoHa-
na, nepennar no matepuanam (ycnyram u T.n.), napannennama B pabortax u
HECTbIKOBOK YacTel NpoekTa, HEYYTEHHbIX BHELLUHNX (PaKTOPOB.

K TeXxHM4eCKMM pUCKaM OTHOCSTCH: HapyLleHWe TEXHOMNOrun; yxyn-
LEeHNEe KayecCTBa U CHUXEHME MHTEHCUBHOCTU NMPOM3BOACTBA, CBA3aHHOE C
MPOEKTOM; cneundunyeckme pmckm TeEXHONONMK, 3akinagbiBAaeMON B NPOEKT;
OLWNBKM B MPOEKTHO-CMETHOW LOKYMEHTauuu.

MpaBoBble PUCKU BKJIOHAIOT HEBLINOJIHEHME KOHTPAKTOB, CyAeOHble
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MPOLLECCbl C BHELWHUMU N BHYTPEHHUMMU MapTHEPaAMU, 4Ype3BblHaliHble U
HeoTBpaTMMble 0OCTOATENLCTBA, PE3YIbTAaTOM KOTOPbIX ABNSETCS HEBLIMNOSI-
HEeHVe yCNnoBUI AOroBopa, Korga ogHa U3 ero CTOPOH HEBOJIbHO MPUYMHAET
yObITKK apyroin (popc-maxop). Mpu aTOM pasnuyaloT Gopc-Maxop, MMelo-
WMin Henpeogonanmyto cuiay, n opuandecknin. K ¢opc-maxopy Henpeono-
JIUMOVI CUJTbl OTHOCAT OOBEKTUBHBI 1 aBCONMIOTHBIV XapakTep 0OCTOATENLCTB.
LerictBrne ¢pakTopoB, NPENATCTBYIOLLMX UCTMOJIHEHMIO 0093aTeNbCTB, HOCUT
0OBEKTUBHbBIA 1 aBCONIOTHLIN XapakTep, T.e. KaCaeTCsd He TOSIbKO CTOPOHHI,
NMPUYMHMBLLIEN YOBITKM, HO U PACMPOCTPAHAETCS Ha BCE UM MHOTME CyObek-
Tbl. HEBO3MOXHOCTb BbIMOMIHEHUS YCNOBUIA JOroBopa AomkHa OblTb abco-
JIIOTHON, a He 3aTPyOoHUTENbHON. Taknmm pakTopamMun aBAFI0TCS 3eMeTps-
CeHUs, HaBOAHEeHMSa M T.n. Henpeopmonumasa cuna sBNgeTca obCTOATENb-
CTBOM, 0CBOOOXaAaoLLMM OT oTBeTCcTBEHHOCTU. K ropuanydeckomy ¢opc-ma-
XKOPY OTHOCSATCH PELUEHUS BbICLUMX FOCYOAPCTBEHHbLIX OPraHOB (Hanpumep
3anpeT uMnopTa Un SKCNopTa, BaNlOTHLIE U APYr1Me OrpaHnyeHuns), a Takke
peBONIOLMN, BOVHbI, 320aCTOBKU U T.M.

OTAenbHyl0 rpynny pMCKOB COCTaBASAIOT CTpaxyemble PUCKU, cpean
KOTOpPbIX BbIOENSAIOT NPSAMON yuwepb MMyLLECTBY; KOCBEHHbIE MOTEPU, CBS-
3aHHble, HanpuMep, C OEMOHTaXEM U nepegucnokaumern nMmyllecTea, ne-
pPeCcTaHOBKOW 060pyaoBaHus, NOTEPEN apeHAHOM NpubbIIN, HapyLUEeHUEM
3anjaHMPOBAHHOIO pexmnma AedATeNbHOCTU, YBENNYEHMEM HeobXoaMMorn
CYMMbl GUHAHCMPOBAHWUS; PUCKU, CTPaxyeMble B COOTBETCTBMM C HOpMa-
TUBHLIMW JOKYMEHTaMU, 1 CTpaxoBaHWE COTPYAHNKOB. CTpaxoBaHue pucka
— 970, NO CYLLECTBY, €ro nepenaya ctpaxoson komnaHum. OBbIYHO OHO OCY-
LECTBASETCA C MOMOLLbIO MMYLLLIECTBEHHOIO CTPaxoBaHUSA NOAPAOHOIO CTPO-
WUTENbCTBA, MOPCKUX FPy30B, 000PYAOBaHUS NoapsaaymKka 1 T.M. U CTpaxoBa-
HMUS OT HECYaCTHbIX Clly4aeB (CTpaxoBaHue obLlerpaxagaHCckon v npodec-
CMOHasIbHOM OTBETCTBEHHOCTN).

CywecTByeT 1 oTpacneBas knaccmdurkauys MHBECTULIMOHHBLIX PUCKOB.
Tak, MPUMEHUTENBHO K CTPOUTE/IbHBIM MPOoekTam GakTopbl pycka PEKOMEH-
ayetcs knaccuduumposaTth Mo cnenyowmm sugam: 1) owmnbkn B NPOEKTHO-
CMETHOI AOKyMeHTauumn; 2) ksanudukaumsa cneumanmctos; 3) popc-maxop-
Hble 0OCTOATENbCTBA (MPUPOAHbLIE, MONNTUYECKNE, LIEHOBLIE); 4) 3a4epPXKKn
MOCTaBOK; 5) HM3KOE KAYeCTBO MCXOOHbIX MaTepuasioB N KOMIIEKTYIOLMX
n30envin; 6) TEXHONOrMYECKNX MPOLECCOB MM NPOAYKUNKU; 7) pa3pbiB KOH-
TpakTa.

Mpun paspaboTke OU3HEC-NNAaHOB UHBECTULIMOHHbLIX NPOEKTOB cneayeT
Y4MTbIBATb, YTO, YEM OOJbLLYIO YAaCTb PUCKA YHACTHUKM MPOeKkTa NAaHUpPYyLoT
BO3JIOXUTb Ha WHBECTOPOB, TEM TpyAHee ux OyaeT HanTu. Ona CHUXeHUs
NnoTepb OT BO3MOXHbIX NMPOCYETOB 1 M30eXaHus npoBaia NpoekTa B LLeIOM
OOJDKHbI MpeaycMaTpuBaTbCsa cneunasnbHble Mepbl, MOMOratuwme yyecTb
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dakTopbl HeEONpPeaeneHHOCTU U pucka.

Ina npeononeHns nnnu CMArdyeHnst BANAHUS OTAESbHbIX PUCKOB MNpWU
3HAYUTESNbHbBIX MHBECTULMAX CYLLECTBYIOT Criefyloume nyTu: cTpaxoBaHue
OT BO3MOXHbIX PUCKOB OJ19 AAHHOIO NpoekTa 1 paspaboTka BO3MOXHOCTEN
aKTUBHOIO KOHTPONS WU yrpaBfieHNs B YCNOBUAX BO3HUKHOBEHUS PUCKOB.
CTtpaTterns cTpaxoBaHUS OT MHBECTULIMOHHbIX PUCKOB — OUHAHCUPO-
BaHMe TOJIbKO TEX MPOEKTOB, KOTOPbIE NPU peanM3aumm AatoT NpUbbINb BbILLE,
yeM CTOMMOCTb KanuTana niac Hagbaeka 3a puck. Mpu pewweHnn Bonpoca
OTHOCUTENIbHO LLeNecoobpa3HOCTU MPoeKTa UHBECTULMN PEKOMEHOYEeTCH
Y4UTbIBATb BCE 3/IEMEHTbI HEOMPEAENEHHOCTU NMYyTEM OLEHKU, C OAHOMN CTO-
POHBI, NOObIX MPeackasdyeMbiX PUCKOB, KOTOPbIE MOIYT Oka3aTb 3HAYUTENb-
HOE BJIMSTHUE Ha OCYLLECTBJIEHNE NPOEKTa, 1 C APYro — BO3MOXHbIX CPEeACTB
KOHTpons. Hap6aBka, npeaycMoTpeHHas ajig Taknux PUCKOB, MOXET OkKa3aTb
peliarollee BANGHNE Ha NPUOLINBHOCTL NMPOEKTa (B Clyyae NpenjioxXeHus
npoekTa, 6anaHCUpPYIOLLEro Ha rpaHn peHTabenbHOCTU, — Ha MPUHATNE pe-
LLIEHNS NPOTUB €r0 OCYLLLECTBIEHNS).

Inga Toro 4tobbl NMPennoXnuTb METOAbl CHUXEHUS MOTEPb OT PUCKOB,
YMEHbLUNTbL CBS3aHHbIE C HUMW HebnaronpusTHble NMOCNEeACTBUS, Npexne
BCEro cneayeT BbiBUTb GakTopbl, CNOCOOCTBYIOLMNE BO3HUKHOBEHUIO PUC-
KOB, U OLEHUTb X 3HAYMMOCTb, T.€. BbIMOJIHUTbL PabOoTy, Ha3biIBAEMYIO aHa-
nusom pucka. Ero HasHaveHne — naTb NoTeHUMasbHBLIM NapTHEPaM, NPeXae
BCEr0 MHBECTOPaM, HeoOXoAMMYIO MHBOPMALMIO A1 NMPUHATUS PELLEHNS O
LLenecoobpa3HOCTM y4acTUs B MHBECTULMOHHOM NPOEKTE U BbipaboTku Mep
no 3awmTe OT BO3MOXHbIX GUHAHCOBLIX NOTEPb.

AHanus pucka OOJIKEH BbINOJIHATLCSH BCEMU yYaCTHUKaAMK NPOEKTa: 3a-
Kas34ynmkom, noapsavmMkom, 6aHkoOM, CTPaxoBoW komnaHuen. Ero noapasge-
N410T Ha ABa B3aMMOLOMOHAOLWMX BUOA: KAYECTBEHHbIM, UMEIOLUI LLEeNbIo
onpenennTb (YCTaHOBUTL) pakTopbl, 00/1aCTU U BUAbI PUCKOB, W KO/IMHYECTBEH-
HbI, C MOMOLLBIO KOTOPOro PacCyMThIBAIOT pa3Mepbl Kak OTAESNbHbIX pUC-
KOB, TaK 1 NpoeKTa B LIENIOM.

MHBECTULVOHHbIV PUCK KOJIMYECTBEHHO MOXET XapakTepmn3oBaTbCs Kak
0OBbEKTUBHOW (OCHOBAHHOM Ha BbIYMCAEHMN HACTOTbI), Tak N CYObEKTUBHOM
(OCHOBAHHOW Ha OLIEHKE 9KCMNEepTOoB, JIMYHOM OMbITE€) OLEHKOW BEPOSATHOC-
Ten.

Mpwn popMmnpoBaHMN AaHHOIO pa3aena bu3Hec-naaHa pelaeTcs 3aja-
ya OUEHKM M 0DOCHOBLIBAETCS Mepa HeOoNpeaeneHHOCTU OOCTMXKEHUS MOo-
CTaBJIEHHOW LLeNu, ONpenenstoTcd BPEMS M MECTO HacCTyrnieHUsa Hexena-
TeNbHbIX NOCNEACTBUN, BbINOSHAETCS aHaIM3 BO3MOXHbIX PUCKOB U1 pa3pa-
6aTbiBAOTCA MEPONPUATUS N0 UX NPeaynpexneHnio U CHKEHMIO yulepba.
30€ech e npuBOAMTCS NMporpamMmmMa CTPaxOBaHUS OT PUCKOB, CBSA3AHHbIX C
HEMnoJlydeHMeM NPUBLINN NN [OX0OA, CHUXKEHNEM YPOBHS peHTabenbHOC-
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™" nnu gaxe obpaszoBaHUs YObITKOB, HEMATeXaMm No cHeTam NnocTaBLUMKa
HeoOxoaMMbIX pecypcoB. PrHaAHCOBAA YCTOMYMBOCTb TAKOrO CTPaxoBaHUS
3aBUCUT OT CTEMNEeHU Pa3BUTUSA PbIHOYHBIX OTHOLLEHWIA M NPOYHOCTN Oeno-
BbIX CBA3e Mexay lopuandyeckummn nvuuamm. daktop pucka, unm npocTo
PUCK, 9BAFETCS BAXXHbIM 3/IEMEHTOM, BAUSIOLLMM Ha OLLEHKY 3 PEKTUBHOC-
T npoekTta. HO MOCKONbKY PUCK B MHBECTULMOHHOM MNpoOeKkTe (npouecce)
yMEHbLIAEeT peanbHyl0 OTAady OT BJIOKEHHOro Kanutajna no CPaBHEHUIO C
OXMOaeMoW, TO U 419 ero y4eTta 4acTo BBOAAT Nonpaeky (HaabaBky) K ypoB-
HIO MPOLIEHTHOW CTaBKW, XapakTEPU3YIOLLY JOXOAHOCTb MO OE3PUCKOBLIM
BNIOXXEHUSM, Hanpumep, CPaBHUTENbHO C OAHKOBCKMM OEMNO03UTOM UK KpaT-
KOCPOYHbIMU FOCYOapPCTBEHHbIMU LEHHbIMK Bymaramu.

2.6. Cuctema nokasarenein (kpurtepuer) 3apdeKTUBHOCTU
MHBECTULMOHHbIX NPOEKTOB

HeobxooumbIiM ycnoBMemM paspaboTkn M 060CHOBAHUS WHBECTULIMOH-
HOroO NpoeKkTa ABAgeTca aHanm3a ero apdekTnBHOCTU. DPPEeKTUBHOCTb Kak
CUHTETUYECKasa KaTeropus, xapakrepuaylowasa OTHOLWEHNE pe3ynbTaTHOW
COCTaBASIOWEN K 3aTpaTHOM cocTaBnsiowen. B otnnyme ot adppekTMBHOCTU
adpdeKkT — 3T0 pPa3HOCTb OLLEHOK COBOKYMHbIX PE3Y/bTaTOB U COBOKYMHbIX
3aTpart (Hanpumep, pedynbtatbl — 1000, 3aTpartel — 850, addekT — 150).

MokasaTtenn adpPEKTUBHOCTU MHBECTULIMOHHOIO NPOEKTa MOXHO pas-
0EeNNTb Ha OBE OCHOBHbIE IPyNMbl:

1) nokazatenn apPeKTUBHOCTM NPOU3BOACTBEHHOW AEATENLHOCTU, a
TakKe TEeKYLLEero v nNepcnekTmBHOro GUHaHCOBOro COCTOSHUS nMpeanpus-
TS, peannayoero NpoekT. ICTOYHNKOM AaHHbIX O pacyeTa cnyxart 6a-
NTaHC 1 OTYeT O NpUbLINAX U YObITKax. T NokasaTenn Obliv PACCMOTPEHLI B
OHUTE “PrHaHcoBbIN aHanNn3”;

2) nokasaTtenn adPekTUBHOCTU MHBECTUUMA. PacyeT npom3BoanTcs
Ha OCHOBE AAHHbIX MjaHa OEHEXHbIX MOTOKOB. PACCMOTPEHMUIO 3TUX MoKa-
3aTenen NocBsaLEH OaHHbIA pa3gen.

Mpn oueHke 3PDEKTUBHOCTU MHBECTULIMOHHBIX MPOEKTOB pacxohdbl 1
[0XoA4bl, pa3HECEHHbIE MO BPEMEHMU, NMPUBOAATCA K OAHOMY (6a3mMcHoOMY)
MOMEHTY BPEMEHN. Ba3ncHbIAi MOMEHT BpeMeHM (paTta) — 370 garta
Havana npoekTa (gaTa Bbinycka Npoaykuum unu ycrnoBHas gata, 6nmskas K
MOMEHTY BPEMEHW NMPOBEAEHUSA PACHETOB).

B kayecTBe 6a31CHOro MOMEHTa BPEMEHU MOTYT ObiTb NPUHSATHI:

- JaTa Hayana NpoekTa;

+ JaTa Havana nNpou3BOACTBa Npoaykumm (paboT, ycnyr);

* ycnioBHas gata, 61m3kass K MOMEHTY BPEMEHW MPOBEOEHUS pacye-

TOB.
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Mpouenypa npuBeneHns pa3HOBPEMEHHbIX NMnatexen K 6asncHom gaTte
Ha3blBaeTCs AUCKOHTUPOBAHUEM.

MpuBepeHne 3aTpaT K GA3MCHOMY BPEMEHU OCYLLECTBNAETCA MyTEM
UX YMHOXEHUS Ha KO3DPUUMEHT OuckoHTMpoBaHusa d,. OH paccumnTbiBaeT-
ca no dopmyne:

1
dl = ’
(+EY
roe t — KonMYecTBO BPEMEHHBIX MHTEpPBaANoB (Mecsay, ron) (t=0,1,2,...,T);

E - HOpMa JMUCKOHTA*, paBHas NpuemMseMon Onsg MHBECTOpa HOopMe
noxopa Ha kanutan. OpneHTUPOM AN YCTaHOBIEHUS HOPMbl ANCKOHTA §IB-
NF9eTcs cTaBka peduHaHCMpoBaHus, ycTaHaBnneaemas LB PO.

Tak, ecnn E paBHa 60%, ANCKOHTUPYIOLLMIA MHOXUTENb COCTaBUT

1
d =——=0625
(1+0,6)
OPpDEKTMBHOCTb NPOEKTA OLEHMBAETCS C UCMOSIb3OBAHMEM CUCTEMBbI

rnokasaresieil, OCHOBHbIE XapaKTepnucTnkmn n MeTodbl pacyHeTa KOTOPbIX NMpu-
BOoOATCS B MeTogmyeckmx pekomMeHgaunax.

Tabnmua 2
HanmMenosanue
[TOKAa3aTels Dopmyna (crocob) pacuera
YHCTEIN JUCKOH- T 1
THUPOBAHHBIN J10- 1.9 = Z (P, —3,)><m
=
xon (U[1)

2. MomudurupoBannas hopMmyIa B cirydae, eciiiu
MIPOEKT TpeIioiaraeT He pa30BYI0 HHBECTHIIHIO, &
MOCIIeZI0BATEIbHOE MHBECTHPOBAHNE (PUHAHCOBBIX
PECYPCOB IO YacTsM B TeUEHHE HECKOJIBKUX BPEMEH-
HBIX HepI/IOIIOB

Y = ZPH (E)

rae F —HopMa AMCKOHTA,

Ecm YJ1/1 >0, To
PoeKT b exTh-
BeH (TIpY TaHHOM

HOpPME JINCKOHTA).

* AnckoHT (aHrn. discount) — 1) yyeT Bekcens; 2) B y4eTHOM MPOLLECCE — MPOLEHT,
B3MMaeMblii 6aHkaMn HEKOTOPbIX CTPaH Mpu y4yeTe Bekcenen; 3) B OUPXEBbIX U BaOTHbIX
cOoenkax — ckmaka C LeHbl ToBapa (Hanpumep, ecnv ero Ka4yecTBO HUXE CTaHaapTa), BasntoThl;
4) pasHuua Mexay PblIHOYHOM U HOMUHAJIbHOW CTOMMOCTbLIO 06nmMrauum (korga pblHOYHas LeHa
MEHbLUE HOMUHana).
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P, — pe3ynbTarthl, JOCTUTHYTHIE HA BPEMEH-
HOM UHTepBae t;

T — TOpU3OHT pacyera;

3, — BenMuWHA 3aTpaT Ha TOM K€ UHTEpBaJe
(BMecTO 3; "acTo B CiIydae, Korja mpo-
€KT Ipe/IojiaracT He pa3oBYI0 UHBE-
CTHUIINIO, a MTOCIIEIOBATEIbHOE HHBECTH-
poBaHue (GHUHAHCOBBIX PECYPCOB 110
JacTsIM B TEUCHUE HECKOJIBKUX BpEMECH-
HBIX TIEPUOJIOB, UCTTIONB3yeTCs M, —3a-
TpaThl Ha BpEMEHHOM HHTepBae t 6e3
y4eTa KaluTaJIOBJIOKCHHUIA ).

P, =3, wm P, — U, —»>ddekr, nocTUracmsbIii
Ha TOM K€ UHTEPBAaJC;

T
KB= Z K, x TpeJICTaBIIseT COO0H
=

(1+E)
JIICKOHTHPOBAaHHYIO CYMMY WHBECTHIUH (Ka-
nuTaaoBioxennit) — /[CH, tne K; —o0beM Ka-
MUTAJIBHBIX BIOXKEHUN Ha {-M BpeMEHHOM HH-
TepBale

Hunekc 10XoaHoCTH

Hﬂ:in(P )L

@y :

Ecmm YT > 1, TO mpoekT KB (1 +E )

3 bheKTHBEH.

BuyTpennsas Hopma J10- r p-H r K
xomaoctr (BH) BH][ = Zm = Zm
Ecnu BH/I npoekra = BH 1= BH

Oosnblie Tpedyemoi nH-
BECTOPOM HOPMBI I0X0a
Ha KaIuTall, TO POEKT
3¢ hexTuBeH.

CpOK OKYIIaeMOCTH
Ecnu cpok okynaemoctu
MIPOEKTOB MEHBILIE TIPU-
HSITOTO OTPaHUYEHUS], OH
MOYKET OBbITh YTBEPKCH.

1) Ecin eHesKHBIe TOCTYIIEHNS PAaBHEI 110
rojiam, CpoK OKYIIa€MOCTHU PacCUUTHIBACTCS

K
crenyrommm odpasom: 1, = —,

P

2l
riae K — cymma nepBOHadYalbHbIX UHBECTUIINMH;
P, — eXXeTroIHbIC ACHEKHBIC TTOCTYILICHHSI.
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2) Ecnu neneskHble OCTYTUICHHS pacipeiene-
HEI 110 TOJIJaM HEPaBHOMEPHO, CPOK OKYI1aeMO-
CTU PACCUUTHIBACTCS MPSIMBIM ITOJICYCTOM
Yyucia JIET, B TeUeHHUE KOTOPHIX HHBECTULINU
OYAyT MorainieHbl HAKOTJICHHBIM JI0XO0M.

Yucrbliii auckoHTUpoBaHHbIN poxopn (YAL)* onpepensercsa kak
cymMMa Tekywmx a¢p@deKkToB 3a BECb pPaCYeTHbIN nepuon, npuBedeHHas K
6a31CHOMY MOMEHTY BPEMEHU pacyeTa.

OKOHOMMYECKNI cMbIcn nokadatena Y[ 3aknioyaetcs B TOM, Y4TO OH
0aeT OTBET Ha BOMNPOC: 3pdEKTUBEH NN HET MHBECTULMOHHbIA NPOEKT Mpwn
HEKOTOPON 3aaaHHOM HopMme auckoHTa (E).

Mpwn nonoxntensHom Y44 (Y44 >0) NHBECTULIMOHHbIN MPOEKT ABAAET-
¢ 9pPeKTUBHbIM (MPU JaHHOW HOpMe AMckoHTa). Mpu aToM, Yyem BornbLue
yan, tem adpdektneHee npoekT. Ecnn AL < 0 — npoekT cnegyeTt OoTBepr-
HyTb, ecnu Y4 = 0, TO NPOEKT HM NPUOLINbHBINA, HU YObLITOYHbIN. MoNOXN-
TenbHoe 3HadyeHue Y/, oTpaxkaeT BENNYMHY A0X0Aa, KOTOPbIMA NONYYUT UH-
BECTOp cBepx Tpebyemoro ypoBHs. Ecnn YA, paBeH Hyno, TO MHBECTOP,
BO-MNepBbiXx, 06ecneynT BO3BpaT NepBOHAYabHOro KanuTana, BO-BTOPbIX,
OOCTUrHEeT TpebyemMoro ypoBHSI OOXOOHOCTM BIOXeHHOro kanutana. lMpwu-
yeM TpebyeMblil YPOBEHb OOXOAHOCTM 3a0aeTCsd HOPMOM AUCKOHTA.

lMpumep. B TedyeHne 2 neT OCYLIECTBASETCS KanuTajibHOe CTPOUTESb-
ctB0. O6WMIN 06bEM MHBECTULIMIM HA MOMEHT 3aBepPLUEHUs CTPOUTENbCTBA
cocTtaBun 5 MH. py6. Bbinyck NpoayKUMn HaYMHAETCS Cpasy Xe No OKOHYa-
HUW CTPOUTENBLCTBA M NpekpallaeTcs Yepes 8 ner.

Tabauua 3
ITpouecc | CrpourenscTBo [Ipon3BOACTBO MPOTYKIMH
Tomel O-di | 141 | 244 |3+ | 41 | 54t | 6+ | 7-i1 | 81 | 9+ | 104
Horokmma-| 4 51 15l 50 037650625 1,25 1.p5 125 1|25 1.25
TCKCHU

1,25

MoTok nnatexen, nNpeacTaBnaOLmMx cobor pacxoabl (MHBECTUUMN B
KanuTasnbHOE CTPOUTENbCTBO) M A0Xo4bl (MPUOLIIL OT NPOU3BOACTBEHHOM
NeAaTenbHOCTN U aMOPTU3aLMOHHbIE OTYMCNIEHUS), NpeacTaBieH B Tabnuue
3. TpebyeTcs paccunTtaTb nokazartens Y4.40.

* [Ins gaHHOro nokasaTtens NCnosb3ylTCs Takke Apyrve Ha3BaHUS: YuCcTas NnpuBeaeHHas
(MM yncTasa coBpeMeHHasi, HacTosLasa) CTOMMOCTb, MHTerpanbHbii adpdekT, Net Present Value

(NPV).

** MepBbIi rof, BbiNycka NPOAYKUUN.
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Mcnonb3ya ¢opmyny, onpegenmm nokasartens Y44 (tabnvua 4).

Tabnvua 4

})—/IoopMa JICKOHTA, | 2 5 6 8 10| 12| 15

Y11, miH. py6. 3,5 12,46 |1,61 | 0,93 0,37 |-0,08|-0,45}0,88

Taknm obpas3om, Npu HOPME AUCKOHTA, paBHon 10%, WHBECTULMOH-
HbI1 NPOEKT CTaHOBUTCH HEAPDEKTUBHBIM.

PacyeT Bpy4Hyl0O AOCTATO4HO TPYOOEMOK, MO3TOMY Ana yoobctea npu-
MEHEHUS 3TOro N APYrmx METOL0B, OCHOBaHHbIX HA OVCKOHTUPOBAHHbIX OLLEH-
Kax, pa3paboTaHbl CneLmanbHble CTaTUCTUYECKME Tabnnupl, B KOTOPbIX Taby-
JIMPOBaHbI 3HAYEHWUS CITOXHbBIX MPOLEHTOB, ANCKOHTUPYIOLLUX MHOXUTENENR™ ,
OMCKOHTUPOBAHHOIO 3HAYeHUA OEHEXHOW eaviHWuUbl U T.M. B 3aBUCUMOCTU
OT BPEMEHHOI0 MHTEpPBasa N 3HaYeHNsd KOadpbULMEHTA ONCKOHTUPOBAHUS.

HeobxoomMmo OTMETUTb, 4YTO nokasaTtesnb Y[, oTpaxaeT NPOrHO3Hyo
OUEHKY M3MEHEHNA 3KOHOMMUYECKOro MoTeHumana npeanpuatug B clydae
NPUHATUS pPacCMaTpPUBAEMOro NpoekTa. ITOT nokaszaTenb aaguTUBEH BO
BPEMEHHOM acrnekTe, To ecTb YA/, pasnnyHbiX MPOEKTOB MOXHO CYMMUPO-
BaTb. DTO OYEHb BaXHOE CBOMCTBO, BblAENsoLlee 3TOT KPUTEPUN N3 BCEX
OCTasIbHbIX 1 MO3BOJIAIOLLEE MCIMOIb30BaTh €ro B KA4eCTBE OCHOBHOIO Npu
aHanmse onTUMasibHOCTN MHBECTULMOHHOIO nopTtdend.

UHpekc poxopHocTtu (UAO)** BbipaxaeT OTHOLUEHME CYMMbl NpuBe-
OeHHbIX 9DDEKTOB K BENNHYMHE ANCKOHTMPOBAHHbIX KannTasbHbIX BIOXKEHUIA.

CBa3b 9TOro nokasatens ¢ npenbiayLimmMm MOXHO NpeacTaBuTb Crneay-
oM obpasom:

T
2

|
~H |x—— .y
f) (G+EY _ 9

a 1 JICH
K x—— . L JICH
tZO L (+EY

Sl

nuji =

roe K, — 00beM KanuTasibHbIX B/IOXEHWI Ha t-OM BPpEMEHHOM MHTEPBAse.

* DVUCKOHTUPYIOWUNIA MHOXUTENb - MnokasaTeslb, NPUMEHSAEMbIN B A0/r0CPOYHbIX
onepaumsx (MHBecTmumsx). OH NO3BONSET ONPEAENNTL COBPEMEHHYIO CTOMMOCTb ((PUHAHCOBBIN
3KBMBAJNIEHT) OyayLlen OEeHEXHON CyMMbl, T.e. YMEHbLUUTb ee Ha A0X0[, HapacTalolwmii 3a
onpeneneHHbIi CPoK Mo NPaBuily CIIOXHbIX MPOLEHTOB.

** [lpyrne Ha3BaHus — HopMma goxoaHoctu (HA), nHaekc npmbsbinbHocTn (MMM), Profitability
Index (PI).
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Ecnn Y44>0, To d>1 n, HaobopoT, Y44<0, To NA<1.

Taknm obpasom, ecnu M/J>1 — npoekT adpdekTuBeH, ecnn UA<1, -
NPoeKkT HeadDEKTUBEH.

MHOCTpaHHble KOMMaHUM, Kak rnpaBuio, HA4YMHAIOT OCYLLECTBAATb UH-
BECTMUMOHHbIE NPOEKTbl B C/ly4ae, eCnn MX BHYTPEHHNAS AOXOOHOCTb (pac-
yeTHas CTaBka MPOUEHTOB OT BJIOXKEHHbIX MHBECTULMIA, KOTOPbIE €XErogHo
[OJIKHbI BO3BpaLLLATLCA MHBECTOpaM) ougeHuBaeTcsa He Huxke 15 — 20%.

MPUMEHNTENBHO K POCCUNCKON 3KOHOMMUKE 3anagHble GUHAHCUCTLI (C
Y4€TOM BbICOKMX PUCKOB: MOJSINTUHECKOIr0, 3KOHOMUYECKOIro, HOPUANYECKO-
ro, NHoOpPMaLMOHHOrO, BaNOTHOIO 1 AP.) PEKOMEHAYIOT CTaBKy BO3BpaTta
Ha nobble nHeecTuumm npumepHo B 30 — 40%, T.e. B ABa pasa Bbille, YEM
Mpn BNOXEHUSAX B 9KOHOMUKY 3anafHbiX CTPaH.

[na paccmatprBaemMoro Hamu npmuMepa 3HadyeHusa nHaekca OOXO4HO-
CTM B 3aBMCUMOCTU OT HOPMbI AMCKOHTA NpeAcTaBfieHbl B Tabnuvue 5.

Tabnmua 5
Hopma muckoHTa 0 2 4 6 8 9,6 10 12
Nunexc noxomHocTu 1,7 1 1,51 1,35 1,21 1,00 1 0,98 0,89
Y1, mutH. pyo. 35| 2,46 - | 0,93 0,37 - -0,08 -

Mpwn Hopme amckoHTa, paBHon 10%, NpoekT HeahDEKTMBEH.

OKOHOMMYECKNI CMbICN Noka3daTtens W/, B TOM, 4TO OH NOKa3bIBaeT ypo-
BeHb 3MOEKTUBHOCTU MPU OOHOM OrpaHUY4eHuUn — Mpu NPUHATON HOpME
auckoHTa. Cneaylowmin nokasateflb — BHYTPEHHAS HOPMa AOXOAHOCTU, NU-
LLIeH 3TOro HepocTartka.

BHyTpeHHs HOpma poxopmHocTu (BHA)* npoekta npeacrtaBnget
coboii Ty HopMy auckoHTa (Eg,), Npu KOTOPOW YUCTbIA OUCKOHTMPOBAHHbIN
[0X0[, COOTBETCTBYIOLLMI 3TOMY NPOEKTY, PaBEH HYJIIO, T.€. BE/InYMHa rnpuse-
OeHHbIX 3P dEKTOB paBHa BeNNYNHE MPUBELEHHBIX KarnUTasbHbIX BIIOXEHU.

JaHHbIV NnoKkasaTesb PacCYMUTbLIBAETCH MYTEM PELUEHNA YPABHEHUHA OT-
HOCUTENIbHO HEU3BECTHOW BENUYUHBI Eg, (CM. Tabnuvuy 2).

MonyynTb HOPMY OMCKOHTA Eg, MOXHO MPOCTO, €Civ UMEEeTCH OOHO
MOCTYMJIEHNE — OAMH nnatex. Ecnn xe nmeetcsa psg OTTOKOB U MPUTOKOB,
nnartexem M NOCTYMJIEHUA, CyMMa OMCKOHTUPYETCH U PELUNTb YpaBHEHUNE
no noeoay Eg, 6€3 cneumanbHOro GUHAHCOBOrO KasibkynaTopa A0BOJIbHO
TpyoHO. B aTOM cnyvae npuyMeHsaeTca MeTon nocfiefoBatefbHbIX nTepaumii
C MCMNoNb30BaHNEM TabyNMPOBaHHbLIX 3HAYEHWIA AMCKOHTUPYIOWMX MHOXMN-
Tenemn.

* [ipyroe Ha3BaHWe — BHYTPEHHSS HopMa Npubbliv, peHTabenbHOCTW, BO3BpaTa MHBECTULNI,
Internal Rate of Return (IRR).
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Ecnu pacuet YA/ MHBECTUUMOHHOIO MPOEKTa AAaeT OTBET Ha BOMPOC,
ABNSETCH M OH 9(PPEKTUBHBIM U HET MPU HEKOTOPOW 3adaHHOW HOpMe
anckoHTa (E), To BHZ, npoekTa onpeaenseTcs B NPOLECCe pacyeTa 1 3aTeM
CpaBHMBaeTCcHa ¢ TpebyemMoli MHBECTOPOM HOPMOI A0X04a Ha BKaablBae-
MbIli KanuTan. B Tom cnydae, ecnu BennunHa BH/L, paBHa van npesbllLaeT
TpebyemMytlo MIHBECTOPOM HOPMY A0X0Aa Ha Kanutas, UHBECTULMU B JAHHbIN
MPOEKT onpaBAaHbl, B MPOTMBHOM Clly4ae — HET.

Ecnn npu cpaBHEHUN anbTepHATUBHbIX (B3aMMOUCKIIOYaAOLLIMX) NPOeK-
ToB no nokazarenam Y44 n BHL nonyyeHbl NPOTUBOMNOAOXHbIE PE3YNbTaThl,
TO NpeanoyYTeHme otoaeTcsa nokasartento Y4/0.

CoBmecTHOe ucnonb3oBaHme YA n BH/ pekomeHOyeTcs OCyLLeCTB-
naTb cnepyowmm o6pa3om. MNpu ougeHKe anbTEPHATUBHBIX MPOEKTOB (Un
BApWAHTOB MpoekTa), T.e. B c/lydae, korga TpebyeTcs BblOpaTb OOVH NPOEKT
(VN BapuaHT) N3 HECKOJIbKMX, CeayeT NPON3BOANTb X PaHXMPOBaHME AN
BbIGOpa no makcumymy Y410,

Ponb BH/], B 3TOM Ccny4yae B OCHOBHOM CBOAUTCSH K OLIEHKE Mpenenos,
B KOTOPbIX MOXET HaxoAUTbCA HOpMa OMCKOHTa (Mpu BbICOKOW Heonpeae-
JIEHHOCTW LEeHbl OeHEr 9TO BECbMa CYLLECTBEHHO).

Mpwn BbIGOPE HE3ABUCUMBbIX MPOEKTOB, T.€. B Clly4ae, KOraa OHU MOryT
OCYLLECTBNATLCA HE3ABMCUMO ApPYyr OT Apyra, ans Haubonee BbIrOOHOrO
pacnpeneneHns MHBECTULUA PaHXMPOBAHWUE MPOEKTOB MPOU3BOAUTCS C
y4eToM 3HadeHunn BH/, (npugaHHbIX rOPM30HTax pacyeTa, Tak Kak BeSIMYUHbI
44 v BH/L 3aBUCAT OT ropu3oHTa pacyeTa).

CpoK OKynaemMoCTU MHBECTULMMH, 3TO MUHUMAJIbHO O0MYyCTUMbIN
BPEMEHHON MHTEepBas (0T HavYana peanusaumn NpoekTa), 3a npenenamm Ko-
TOPOro YUCTbIN AUCKOHTUPOBAHHbLIA A0X04, CTAHOBUTCS (M B OanbHENLIEM
ocTaeTcd) HeoTpuuatenbHbiM. NHbIMK CioBamMu, 3TO nepuon (M3mMepsemMbli
B Mecsduax, kBapTanax, rogax), HaumHasi C KOTOpOro nepsoHavyasibHble BO-
XEHUS N Apyrue 3atpaTtbl, CBA3aHHbIE C peanu3aumern NpoekTa, NoKPbIBAKT-
CSl CyMMapHbIMW pesyfbTaTaMum ero (NpoekTa) OCYyLLEeCTBAEHUS.

Ha Benn4mnHy cpoka okynaemMocCTu NpOeKTa 0Ka3blBaloT BAUSHUE Takune
dakTopsbl, Kak:

* MHTEHCUBHOCTb MOCTYM/IEHUS OOXOA0B;

* MCMoSib3yemMasi HopMa OUCKOHTMPOBaHUS.

Ecnn noTtok AoxoO00B OT NpOekTa paBHOMEPHLIA, CPOK OKYNaemMoCTu
paccuuTbiBaeTcs no popmyne, ykazaHHow B Tabnuue 2. Ecnm noTtok goxo-
[OB HEPABHOMEPHbIN, pacyeT AaHHOro rnokasarens npegnofaraet onpene-
NIEeHVE BENUYUHbI OEHEXHBIX NMOCTYN/EHUM OT peanmM3aunn npoekTa Hapac-
TaloLWWM UTOIFOM, TO €CTb KakK KYMYNSTUBHOW BENINYNHDI.

PesynbTaTbl 1 3aTpaTthl, CBA3aHHbLIE C OCYLLLECTBIEHNEM MPOEKTA, MOX-
HO BbIYUCINTL C OUCKOHTUPOBaHUEM unn 6e3 Hero. COOTBETCTBEHHO MOJy-
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YyalTca ABa pasfiNyHbIX Cpoka okynaemMocTn. Cpok OKynaemMoCTU PEKOMEH-
nyeTcs onpefensarb C UCMOSb30BaHMEM AMCKOHTUMPOBAHUS.

lMpumep. MNpoekT npepnonaraeT o6beEM VMHBECTMPOBAHUS B pasmepe
800 Tbic. pyb. 3atem B TedeHme 10 net oxmaoaeTcs MoslydeHne O0XOO0B
HepaBHbIMM cyMMamu. Heobxoanmo, ncnonb3ys naHHble Tabnuubl 6 onpe-
OENUTb CPOK OKYNMaemMoCTU MHBECTUUMIM 6e3 ANCKOHTMPOBAHUS 1 MPU HOP-
Me OUCKOHTUpOBaHUS paBHoir 10%.

Pewenne. 1) Cpok OKyrnaemocTn 6e3 ANCKOHTUPOBAHUS JIEFKO MOA-
cunTaTb CYMMUPOBAHMEM FOOUYHbIX OEHEXHbIX MOCTYMAEHU A0 Tex nop
rnoka pesynbTaT He CTaHET PaBHbIM CYMMe MHBECTUUMIA. B Hawem npumepe
KYMYNSTMBHAS, T. €. HAKOMJIEHHAas CyMMa OeHEXHbIX NOCTyrnieHui 3a 3 roga
(600 ThIC. py6.) MeHbLUE NepBOHaYanbHbix MHBecTUUMIA (800 Thic. py6.), a 3a
4 ropa — 6onblue (1000 Thic. py6.). B aTOM cnyvyae HaxoOaT KyMYNSTUBHYIO
CYMMYy O0XOA0B 3a LLeSI0e YMC0 NepuogoB, Npu KOTOPOM OHA OKa3biBAET-
ca Hambornee 6M3KON K BENIMYNHE MHBECTULMNA, HO 0083aTENIbHO MEHbLLE
ee. B npumepe ato 3 roga (100 + 200 + 300 = 600), Tak kak cymma 3a 4
rona 6yaet 60nbLUE BEMMYNHBI MHBECTUUMIA. [lanee onpenensdioT, kakas 4acTb
MHBECTULMI eLle ocTanacb HenokpbiTor goxogamu: 800 — 600 = 200 TbiC.
pyb6. Pazgenne sTOT OCTAaTOK Ha BENNYMHY OOXOO0B B CNEAYIOLLEM LESIoM
nepuoae, noslydaemM pesynbTaT, XapakTepusyloLwmin Ty OO0 JAHHOIo nepu-
0fa, KoTopasi B CyMME C NpeaplaywyMm LenbIM1 Yucnamm n obpasyeTt cpok
okynaemocTu, T.e. 200 : 400 = 0,5. Torga obwMin CPOK OKynaemocTu byaeTt
paBHbiM 3,0 + 0,5 = 3,5 roga.

2) N3 Tabnuupl 6 BUOHO, 4TO CPOK OKYNMaemMoCTV JaHHOrO npoeKkTa CTo-
mmocTbio 800 Teic. pyb. cocTtaBut 4,29 [4 + (1127,32 — 800) : 1127,32]
roga. CnepoBatenbHO, NpU HOpPME OUCKOHTA, paBHon 10%, npeanpuaTuio
notpebyetcsa Ha 0,79 roga 6onblie (9,5 Mec.), 4TOObl BEPHYTb BJIOXXEHHbIE
CpencTBa B UX peasnibHOM CTOMMOCTMU.

Tabauuya 6

PacueTt Tekywen CTOMMOCTU OEHEXHbIX NOCTYMNIeHUI
C HapacTalLmM UTOroM

JenexHble Koadppumment Texymast CTOMMOCTb, ThIC. PYO.

I'on | mocTymenns, | JMCKOHTUPOBAHUA | MEHEKHBIX |ICHEXKHBIX MOCTYIUICHH

TBIC. PYO. npu E=10% MOCTYTUICHHH | C HapaCTaIOIIUM HTOTOM
1-i 100,0 0,9091 90,91 90,91
2-i 200,0 0,8264 165,28 256,19
3-i 300,0 0,7513 225,39 481,58
4-ii 400,0 0,6830 273,20 754,78
5-it 600,0 0,6209 372,54 1127,32
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JaHHbI NpyMep NokasbliBaeT, YTO BEMYMHA CpOoKa OKYynaemMoCTU BO
MHOIrOM OMNpeaenseTcs METOANKON pacyeTa, NpMYeM pasHmua MOXET ObiTb
BECbMa 3Ha4YUTENbHOW. DTO HEOOXOAMMO y4MUTbIBaTb Npu paspabdoTke OU3-
Hec-njaHa MHBECTULMOHHOIO npoekTa.

B npumepe npu pacdeTe cpoka OKyrnaemMOCTU MHBECTULWIA nocne-
OHVEe He OUCKOHTMpoBanucb. MIHorga Hapsgy ¢ goxogamMm mx nones3Ho
NPUBOANTL K OOHOMY Nepuoay BpeMeHu (Hanpumep K MOMEHTY OKOH4a-
HUS CTPOUTENBLCTBA) NO TOW Xe HopMe. Torga Nnpu HOpMe OAMCKOHTA, paB-
How BHZ, cpok okynaemMoCcTn UHBECTULNIA ByoeT paBeH nepuoay, B Tede-
HMe KOTOPOro A0Xo4bl OT NPOU3BOACTBEHHONW AEATENbHOCTN NOAOXUTENb-
Hbl.

OCHOBHOWM HEOOCTaTOK CpoKa OKYMaemMoCTu Kak nameputensa apdek-
TUBHOCTW 3aK/II0HAETCS B TOM, YTO OH HE YYUTbIBAET BECh Nepuom QyHKUNO-
HMPOBaHUS MHBECTULLNI N, CNeQOBaTENIbHO, HA HEro HE BAUSIET BCHA Ta OTAA-
Yya, KOTOpas NexuT 3a ero npegenamMmu. B 4acTHOCTU, B Hay4YHOM U cneuu-
a/lbHON NNTepaType BbICKa3blBaNOCb MHEHWE, YTO CPOK OKynaemMoCTU A0I-
XEH CNYXUTb HE KPUTEPUEM BbIOOPA, 2 NCNOb30BaTbCS NNLLbL B BUOE Orpa-
HUYEHNS NPU NPUHATUN pelleHns. Tak, Hanpumep, eciv CPoOK OKYyNnaemMocCTu
NPOeKToB OO0JblIE MPUHATONO OrpPaHUYEHUs, OH UCKIIIOYaeTCa U3 cnmucka
BO3MOXHbIX MHBECTULMOHHbIX MPOEKTOB.

Kpome BblleHa3BaHHbIX nokasaTtenen apEOEeKTUBHOCTU, NPU OLLEHKE
MHBECTULIMOHHbIX MPOEKTOB MPUMEHSAIOTCS M ApYyrue rnokasatenu, oTpaxaro-
wme cneunduky npoekTa U MHTEPECOB TEX WU UHbLIX €ro Y4aCTHUKOB (MH-
TerpanbHo apPeKTUBHOCTM 3aTpaT, TOHKN 6e3yObITOYHOCTU, NPOCTON NH-
0eKc NpuobbIv — OTHOLLEHME YMCTOM MPUOBLINU K MHBECTULMOHHBIM 3aTpa-
Tam, Kanutanootoada n T. a.).

AHann3a apPeKTUBHOCTU MHBECTULIMOHHBLIX NPOEKTOB HGOPMUPYET OCO-
ObIli pasgen GuHaAHCOBOro niaHa. Nokasarenn adpdeKTUBHOCTU TakKe BKIIHO-
4alTCs B MPOrHO3Hble GOpMbl (PNHAHCOBOrO MNnaHa.

2.7. PaspaboTtka ¢MHaHCOBOro obecne4yeHmsa 6uaHec-nnaHa

PazpaboTtka puHaHcoBOro obecnevyeHns bU3Hec-nnaHa — NPoLUEecc Han-
6onee 0O6bLEMHbLIN U TPyOoeMKuii. PUHAHCOBO-3KOHOMUYECKAsA OLEHKa WH-
BECTULMOHHbIX NPOEKTOB 3aHMMAaeT LeHTpanbHOoe MecTo B 0OOCHOBAHUN U
BbIOOPE BO3MOXHbIX BapUaHTOB BJIOXEHUS CPEACTB B onepauun ¢ peasb-
HbiIMU akTBamn. OHa O0/XKHA OCHOBLIBATLCHA Ha MHMOPMaLUWK, MONYYEH-
HOW 1 NpOaHaNM3MPOBAaHHOM Ha BCex NpeaLwecTByoWmx atanax. PaboTa du-
HaAHCOBbIX aHA/IMTUKOB COMPOBOXAAeT pPa3paboTKy MHBECTULMOHHOIO Mpo-
eKTa N KOHKPeTU3MpyeTCcs B 3aK/O4MTeNbHOM pasnene 6uaHec-nnaHa —
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¢puHaHcoBoM nnaHe*. Kak cneacteue, HGopmMaumsa UMEHHO 3TOro pasae-
na busHec-nnaHa aBnseTcd K0YEBOW MPU NPUHATUM MOTEHUMANbHBIM UH-
BECTOPOM peLleHnsa 06 y4acTum B NPOEKTE.
Jllo6oe MHBECTULMOHHOE peLleHNEe OCHOBLIBAETCH Ha OUEHKE:
+ cOBCTBEHHOrO PMHAHCOBOIO COCTOSHUSA U Lienecoobpa3HOCTM yya-
CTUS B MHBECTULMOHHOM OEATENbHOCTY;
* pasmMepa MHBECTUUUU U UCTOYHUKOB (PUHAHCUPOBAHUS;
+ Oyoywmx NOCTYMEHMIA OT peannsauum rnpoekTa.
OTK BOMPOCHI CTOAT B LEHTPe paboTbl GUMHAHCOBLIX aHAIMTUKOB MpwU
pa3paboTke BU3Hec-nnaHa NHBECTULIMOHHOIO MpoeKkTa.
O6uwaga cxema GUHAHCOBOro aHannsa Npu MHBECTULMOHHOM MPOEKTU-
poBaHMN npencTaBnsgeT cobo NPOCTyio NOCNEen0BaTENIbHOCTb CleayoLmMX
nencTBuin:
1. AHann3 GMHaAHCOBOrO COCTOSIHUS NPEANPUATUS B TEHEHNE TPEX (Ny4-
e naTu) npeabliaywmx net paboTbl NpeanpuaTus.

2. AHanM3 GUHAHCOBOIO COCTOSIHMS NPEeanpUATUS B Nepmoa, NoaroToBKK
VHBECTMLUMOHHOIO MpoeKTa.

3. AHann3 noTpebHOCTM B MHBECTULMSX U UCTOYHUKOB UX PUHAHCUPO-
BaHUSA.

4. TporHo3 nNpubbINen N OeHexXHbIX NOTOKOB, banaHca akTMBOB M Nac-
CMBOB B MpoLEecce peannsauym MHBECTULMOHHOMO MpoekTa.

5. OueHka 3PPEKTUBHOCTU UHBECTULIMOHHOIO MpoekTa.

Hanbonee oTBETCTBEHHOI 4acTbio PUHAHCOBOro obecrneyeHus saBns-
eTcs ero coO6CTBEHHO MHBECTUMUMOHHAS YacThb:

+ onpeneneHne NHBeCTULUMOHHBLIX MOTPeBHOCTEN NpeanpuaTys Mo npo-

eKTy;

+ YCTaHOBJIEHNE (M NOCNEeayoLNiA NOUCK) NCTOYHUKOB PMHAHCUPOBA-

HUS NHBECTULMOHHbLIX NOTPEeOHOCTEN;
* OLleHKa CTOMMOCTU Kanutana, NPUBAEYEHHOr0 O peannsaunmn mH-
BECTULIMOHHOIO MPOEKTa;

* MPOrHO3 NPUObLINEN N OEHEXHBIX MOTOKOB 32 CHET peanusauum npo-

eKTa;

* OLleHKa nokasartenen ap@eKTUBHOCTU MPOEKTa.

MeToguyeckn Hambonee CNOXEH BOMPOC OLLEHKM OKyrnaemocTu Mnpo-
eKTa B TEYEHMEe CpoKa ero peanvsayuu.

* dDMHaHCOBBIA NnaH — pasgen 6usHec-nnaHa MHBECTULIMOHHOIO MPOEKTa, B KOTOPOM
C MOMOLLBIO CUCTEMbI MoKasaTenen oTpaxawT oxuaaemble GUHAHCOBbIE PE3YNbTaThl U
adpPekTMBHOCTbL NpoekTa. B HeM 060CHOBLIBAETCS peasnibHOCTb AOCTUMXEHUS Lienein obbekTa B
Oynywiem. OH Takke 1Ucrnonb3lyeTcs kak 3ddEKTUBHBIN MHCTPYMEHT OpraHM3auun U KOHTPONS
3a OCYLLECTBNEHEM MPOEKTHbLIX MEPOMPUSTUIA.
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BaxkHbIM MEeTOA0NOrMYeckuM NPUHUMIOM pa3paboTkm GUHAHCOBOrO
obecneyeHnsa 6M3Hec-NNaHa aBNgeTcs GIA)KeTHbIN noaxon, TO ecTh Mnia-
HMPOBaHME ABWMXXEHUSI AEHEXHbIX cpeacTB. s 3TOro BECb CPOK XWU3HU
npoekTa pasbuBaeTcd Ha HECKONIbKO BPEMEHHbIX OTPE3KOB “MHTEepBasnoB
NAaHNPOBaAHUSA”, KaXOblil N3 KOTOPbIX 3aTEM pacCMaTpPUBAETCS B OTAENbHO-
CTU C TOYKM 3PEHNS COOTHOLLUEHUS NMPUTOKOB M OTTOKOB AEHEXHbIX CPEACTB.

[MpooomKNTENBHOCTL MHTEPBAJIOB NIAHNPOBAHNSA ONMPEAENSETCH YPOBHEM
NPeaVvHBECTULMOHHBIX MCCNEeAO0BaHUIA, BO3SMOXHOCTbIO MOArOTOBKN MCXOOHOW
MHGOPMaLMM N CPOKOM XN3HM NpoekTa. Kak npasuno, ass KpaTtko- U cpeaHe-
CPOYHbIX MHBECTMUMOHHbLIX NMPOEKTOB OHAa COCTaBAAET MeECsL, KBapTan wuiu
nonyroave, a oist KpynHomacLTabHbIX U OJINTENbHBIX MPOEKTOB — rof.

B KauyecTBe npUTOKOB AEHEXHbIX CPEACTB PACCMaTPUBAIOTCS: NOCTYr-
NIeHVs OT peanusaunn Npoaykuum (ycnyr), BHepeannsauMoHHble 0OX04bl,
yBenmMyeHne OCHOBHOIMO akLIMOHEPHOrO KanuTana 3a CYeT OOMNOSIHUTESbHbIX
3MUCCUIA aKkuMi, NPUBNEYEHNE OEHEXHbLIX PECYPCOB HA BO3BPATHON OCHO-
Be (KpeauTbl 1 0b6nurayMoHHbIE 3aiMbl).

OTTOoKaMM OEHEXHbBIX CPEACTB ABNSOTCA: NWHBECTULIMOHHBbIE N3OEPXKMU,
BKJIOYas 3aTpatbl Ha GopMMpoBaHMe 0BOPOTHOMO kKanuTana, Tekylime 3aTpa-
Thbl, MNATEXM B OOOXKET (HANOrM 1 OTYNCIEHNS), OOCNY>XMBaHNE BHELLHEN 3a-
OOJDKEHHOCTW (MPOUEHTLI 1 NoralleHme 3arMoB), AVBMAOEHOHbIE BbiNnaThbl.

PaspaboTtka ¢puHaHcoBOro obecnevyeHns OU3HEC-naaHa B OCHOBHOM
OCYLLECTB/ISAETCSH MO OBYM 1aBHbIM HanpaB/EHUIM:

+ aHann3 3PpPHEKTUBHOCTU UHBECTULIMOHHOIO MPOEKTA;

*+ oueHka GUHaHCOBOIro COCTOSIHUA 0ObeKTa MHBECTULIMI HA BCEX CTa-

ONEX MHBECTULMOHHOIO npoLlecca, Ha4yMHas ¢ aHanusa GUHaHCO-
BOr0 COCTOSIHUS GUPMBbI-PeLMNUEHTa 3a nocneaHne rogpl (0o 5 ner)
M coCTaBneHne NPOrHO3HbIX GUHAHCOBbLIX POPM.

MeToapbl oueHkn 3PPEKTUBHOCTU UHBECTULINI OblN N3y4eHbl HAMUK B
npegblaywiemM pasgene. B gaHHOM pasfene Mbl pacCMOTPUM, KakMMn Me-
TOAaMM U C MOMOLLbIO KakMX MPUEMOB OCYLLECTBASETCS aHanmM3 GUHaHCO-
BOIr0 COCTOSAHUA U 9P PEKTUBHOCTU NPOMN3BOACTBEHHOW OEATENBHOCTN 0OBbEK-
Ta nHeectTMumninl n paspabaTtbiBaeTcs GUHAHCOBLI pa3aen buaHec-nnaHa.
Mpn aToM Mbl Byaem onmpaTbCs Ha MosoXxeHns MeToauyecknx PeKoMeH-
Jaunii, B KOTOPbIX MpeanaralTcs HanpaBieHus, MeToabl, UCTOYHUKN UH-
dopmMaymm n OCHOBHbIE MOKa3aTeNM OLEHKN PUHAHCOBOro COCTOAHUS Aen-
CTBYIOLLLErO 1 NPOEKTUPYEMOro oObekTa.

* Kak yxxe oTMevanocb, GUHAHCOBbIV aHanM3 00bekTa MHBECTULMIA, MPOU3BOANMbIV NPU
paspaboTke GU3Hec-mnaHa, COAEPXMUT aHann3 ero GUHAHCOBOIrO COCTOSIHMSA B MPOLUIOM,
HaCTOALLEM (ECNN OHM ecTb) 1 ByayLieM. MOCKoIbKY aHanM3 NPOLLISIONO U HACTOSILLLEr0 COCTOSHUS
OelicTBYIOLLEero nNpeanpuaTua paccmatpueanca B kypce “@uHaHCOBbLIA aHanmM3”, Mbl
OCTaHOBMMCS Ha MeTOoAMKe aHann3a GrUHaAHCOBOro COCTOSIHMS 0ObekTa MHBECTULMIA B MpoLiecce
OCYLLECTBMIEHMS MpOeKTa.
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2.7.1. MNokasarenu aHanu3a UHAHCOBOIrO COCTOSHUS
006beKkTa MHBECTULUIA

B npouecce cBoero ocyulecTBi€HUS UHBECTULMOHHbBIA NPOEeKT O0S-
XeH obecneurBaTb OOCTUXEHUE ABYX MJ1aBHbIX Lieseri bu3Heca: nonyvyeHme
npuemMnemMon NpubbIIv Ha BIIOXEHHbIA KanuTan v nogaepXaHue ycTonyu-
BOro UHAHCOBOrO COCTOSIHUSA. AHanM3 TOr0, HACKOJIbKO YCMeLwHo OyayT
peLwaTbCca 3T 3a4a4n, a Takke COMOCTaBleHME Mexay COOOM pas3nuyHbIX
MPOEKTOB 1 BapMaHTOB PACYETOB C PasfnNyHbIMU HABOPaMM UCXOOHbIX OaH-
HbIX MOFYT OblTb BbINOJIHEHbI C MOMOLLBI KO3DPULMEHTOB (PUHAHCOBOWA
OLLEHKMN.

CornacHo MeTtoguyeckum pekomeHgaumam, obobuiatoliye rnokasate-
N OUEHKN PUHAHCOBOIrO COCTOSHUS LOJIKHbI XapakTepu3oBaThb:

* JIMKBUAHOCTb;

* NPUBNEYEHNE 3aEMHbIX CPEACTB;

+ 060paynBaeMoCTb KanuTana;

* NMPUOLIIBHOCTb.

KoHkpeTHbIi Habop nokasaTtenen GUHAHCOBOro COCTOSIHUSA, UCMONb3y-
IOLLMIACH B aHann3e, MOXET BapbMpOBaTbCs B 3aBMCUMOCTU OT Crneundukn
oTpacnu, uenen npoekta n npoyux pakrtopos. B MeToanyeckmnx pekoMeH-
Jaumax npegnaraloTcy crnenyoume U3 HUX:

KoadduLmeHTbl MIMKBUOHOCTU 0O0POTHbIX aKTUBOB:

HaNM4HOCTb + SKBUBAJIEHTbl HaJIMYHOCTU

KpaTKoCcpoyHble 06a3aTeNibcTea

K1 (koadpduumeHT abcontoTHOM
JINKBUOHOCTK)

KpaTKOCPO4YHble aKTMBbl — 3anachl

KPaTKOCPOYHble 006s3aTenbCcTBa

K2 (mpomMexyTouHbIi
KO3DOUUNEHT JNIMKBUOHOCTU)

KPaTKOCPOYHbIE aKTUBbI
K3 (koaddwuuwent nokpbitng) = —————————— — — — — — — — — ;
KpaTKOCpPOYHble 006a3aTenbCcTBa
Koa NLUWEHTbI NPpUBAEYEHNA 3aEMHbIX CPENCTB.

BCE KpaTKOCPO4Hble . [I0ArocpouHbIe

K4 (KooddUUMEHT COOTHOLLEHUS 3aeMHble CpencTea 3aeMHble cpencTea
33aEMHbIX U COOCTBEHHBIX = ——————————— ;
CpeancTB) cobCTBEHHbIE CpeacTBa
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K5 (koadduumeHT LONroCpoOyHHOro LONIFOCPOYHbIE 3aliMbl
NPVBEYEHUS 3a€MHbIX = - — ;
cpencTs COOCTBEHHbIE + AonrocpodHbie
cpencTtaea 3aliMbl

KoadduumeHtsl 060payrvBaemMocTu

KO3 VILUVEHTbI 0E/I0BOV aKTUBHOCTN):

obbem peanuzauuu (Npoaax)
K6 (koadpdpuumneHT obLuei = -— ;

obopaunBaemMocTn kanutana) cpenHeronoBsasi CTOMMOCTb akTUBOB
K7 (koapduuneHt cebecToMMOCTb peanM3oBaHHOM NPoAyKLUMU
obopaynsaeMocTu = ——— ;
TOBapHO-MaTepuasbHbIX 3arnacos) cpenHeronoBas CTOMMOCTb

TOBaApPHO-MaTepuMalJibHbIX 3anacoB

K8 (koadpduumeHT obbemM peanusaumm B KpeauT
000pa4MBaeMoCTN CHETOB = -— - —— — ;
K MOJly4EHMIO0) cpefHerogoBas CTOMMOCTb CYETOB K

nony4yeHunio (6e3 COMHUTENbHbIX OONrOB)

365
K9 = —— (B OHAX);
K8 (B AHsIX)

cebecTonMocTb peasin3oBaHHbIX 3anacoB

K10 (koaddpuumeHT +/— n3MeHeHne 3anacos
o6opayrnBaeMoCT CHETOB = - ;
K nnaTexy) cpenHerogoBasi CTOMMOCTb CHETOB K MaTexy
365
K11 =—— (B OHAX);
K10
K12 (koadduumeHT obbem peanusaumm
o6opa4nsaemMocTu = —_— ;
cob6CTBEHHOrO KanuTana) cpegHeronoBasi CTOMMOCTb

coBCTBEHHOrO Kanutana

KoadduumeHTsl peHTabenbHOCTU (MpUbbIIbHOCTH):

K13 (peHTabenbHoOCTb BasioBas npubbIb OT peanusaumm
NpoAyKLMX MO BasiOBOW = —-— - —— ;
npuobbIIn) cebecToMMOCTb peann3oBaHHOW NPOAYKLUN
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K14 (peHTabenbHOCTb yucTtaa npubbiib
npoAaykuumn no = -— ;

yncToi npmbblnn) cebecToMMOCTb peanM3oBaHHON NPoayKLMN
K15 (peHTabenbHOCTb Banoeas npuodblib
KanuTana no = —_—— ;
BasI0BOM npubbinn) cpenHerogoBoi utor GanaHca
K16 (peHTabenbHOCTb yuctas npubbiib
KanuTana no = ———— ;
ynctom Npubblnn) cpenHeronoBon utor 6anaHca
K17 (peHTabenbHOCTb ynctas npubbiib
COoBCTBEHHOIO = —— ;
Kanutana) cpefHeronoBoli COO6CTBEHHbI KanuTan

PaccMoTpeHHble prHaHCOBbIE KO3IDDULMEHTLI MPUMEHUMbI Kak K Aei-
CTBYIOLLMM, TakK U K BHOBb BBOAMMbIM O0O6bekTaM. Obuias oueHka puHaHCO-
BOIO COCTOSIHUS, UCMNOAb3YOLLAa NMPUBELEHHbIE MokKasaTenu, OO/KHa Ha
3aK/I4YNTENbHOM 3Tane NPOU3BOANTLCH SKCMEPTOM, MMEOLWMM A0CTaTOu-
HYI0 kKBanudukaumio B 061actn GMHaHCOBOro aHanmaa.

Cnepnyet obpatntb 0co60E BHMMAHME Ha TO, YTO NPV OUEHKe DUHAH-
COBOW COCTOSTENbHOCTU MHBECTULIMOHHBIX NPOEKTOB (PUHAHCOBbLIE KO3(-
OULIMEHTBI PACCUYNTBLIBAIOTCS ANS K&X40ro rnjaaHoBoro nepuoga. 3atemMm npo-
BOOUTCSA aHann3 kKo3dOPULUNEHTOB BO BPEMEHU U BbIBASIOTCA TEHAEHLNU
UX U3MeHeHun. PrHaHcoBble KOIPPULIMEHTbI CBOOATCA B €OMHYIO Creun-
anbHylo Tabnmuy, KoTopas 0693aTeNbHO NPUCYTCTBYET B GUHAHCOBOM pas-
nene GusHec-nnaHa.

B npouecce aHanm3a GUHAHCOBbLIX KOIMDDULUMEHTOB PEKOMEHOYETCH
BOCMOJ/Ib30BaTbCS B KAYECTBE CPABHUTENBLHOIO 3Ta/IOHa CUCTEMOW Nnokasa-
Tenen npeonpuaTus, 6AM3KOro Mo NPOMUII0 BbIMyCKaeMOM NPOoayKuun C
YCTON4YMBbIM (PUHAHCOBBLIM MOJIOXEHMEM, TakK Kak TBepAble KpUTepun oony-
CTUMBbIX YPOBHEN 3HAYEHWUI OTAENbHbIX NOKasaTefie npu COBPEMEHHOM
COCTOSIHUM POCCUNCKOM 3KOHOMUKM HE MOFYT ObITb MPUBEAEHbI.

®dunHaHCOBOE COCTOSIHME MNPEeanpuUaTUS SBNSIeTCH CleACTBMEM BCEeX
aCneKkToB ero AesaTenbHOCTN. AHannM3 GUHAHCOBOIrO COCTOSAHUS MOXET MpPo-
M3BOOUTBLCA C PasfiM4yHOM CTeneHbio noapobHocTu. lNMpeacTaBneHHbie B
MeToamnyeckmx pekoMeHgaumax KoapPuumMeHTbl — Hanbonee arpernpoBaH-
Hble (KOHeYHbIE) nokasaTenu, KOTopble 3aBUCAT OT nokasaTtenen 6onee HU3-
KOro ypoBHs. [Ina onpegeneHns npuyinH OTKIOHEHNS UX BESIMYMH OT Xenae-
MbIX CneayeT UxX pa3BepHyTb A0 MoO0ro ypoBHs (B Mepapxmm sKOHOMUYeC-
KNX U NPOU3BOLACTBEHHbIX NnokasaTtenen).
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2.7.2. OueHka PUHAHCOBOW COCTOATEJSIbLHOCTU MHBECTULMOHHOrO
npoekta n paspaboTka ¢uHaAHCOBOro nsaHa (MPOrHo3Hbix c¢opm)

Kak yxe oTmevanocb, oueHka GUHaAHCOBOW COCTOATESIbHOCTU MHBEC-
TULUMOHHOIO NMpoeKTa OCHOBbIBAETCS Ha Tpex ¢popmMax GUHAHCOBOW OTYET-
HOCTU, Ha3blBaeMbIX B nuTepaType “6a3oBbiMU dopMaMn GUHAHCOBOWN OLLEH-
KW”: OTYeTE O NPUBLITN, OTYETE O ABUMXEHUN OEHEXHbIX CpencTs, 6anaHco-
BOM OT4eTe. YkasaHHble GOpMbl B LLEeJIOM COOTBETCTBYIOT aHaIOrMYHbIM pop-
MaM (PUHAHCOBOW OTYETHOCTU, MCMONb3yeMbIM B Poccun n gpyrux crtpa-
Hax. OcHoBHOE oT/In4me 6a30BbiXx GOPM PUHAHCOBOWN OLEHKM OT OTHETHbIX
¢dOopM COCTOUT B TOM, 4YTO MEpPBbLIE NPeacTaBnfloT Oyayliee NporHo3upye-
MO€ COCTOdHME NMPeanpuaTua (MHBECTULIMOHHOIO MPOoeKTa).

CtpykTypa 6a30BbiXx ¢popM obecneynmBaeT BO3MOXHOCTb MNPOCIeanTb
OVHAMVKY pasBUTUS MPOEKTA B TEHYEHNE BCEro CPOKa €ro XM3HU Nno Kaxzao-
MYy WHTEpBany naaHMpoBaHus. Mpn 3TOM MOryT ObITb pacCYMTaHbl Camble
pa3nuyHble nokasatenn GUHaAHCOBOW COCTOATENIbHOCTU, NMPOBEeAeHa OLEH-
Ka NUKBUOHOCTU, BbINOSHEH aHaIN3 NCTOYHUKOB (PUHAHCUPOBAHUA MPOEK-
Ta. YHNOUUMPOBAHHLIN NOOXO0A K NMpencTaBfieHntio nHopmMaumm rapaHtun-
pyeT COnoCcTaBMMOCTb PEe3Y/IbTAaTOB PacCyeToOB A9 Pa3J/INYHbIX MPOEKTOB U
BapMaHTOB PEeLLUEHUN.

Bce Tpun 6a30Bble HGOPMbI OCHOBBLIBAOTCS HA OOHUX U TEX XXE UCXOAHbIX
JaHHbIX U OOJIKHbI KOPPECNOHAMPOBATLCA APYr ¢ apyroM. Kaxaaa ns gopm
npeacTaBngaeT MHPOPMaLMIO O NMPOeKTe B 3aKOHYEHHOM BMAE, HO CO CBO-
ell, OTNINYHOI OT APYruX, TOYKM 3PEHUs. YKa3aHHOEe 0OCTOATENLCTBO MOXET
ObITb COOTHECEHO C TEM, YTO pa3Hble CTOPOHLI, MPUHUMAIOLLME y4yacTue B
OCYLLECTBJIEHNN NHBECTULMOHHOIO MPOEKTa, No-pa3zHOMy BOCMPUHUMAIOT
MHdOopMaLMIO 0 nocnegHem. Tak, A9 MIHBECTOPOB NpoeKTa niv CoBnanesib-
LEeB (akuMOHepoB) OyayLlero npeanpuatus Hanbonblunii NHTepec ByaeT
NpeacTaBnaTb OTY4ET O NPUOLINK, TOrga Kak ois KpeauTopoB 6onee BaXxHbIM
OyOyT OTYET O ABUXEHUU OEHEXHbIX CPenCTB U GanaHCOoBbIA OTYET.

3T GOPMbI, AOMOJHEHHbIE AAHHBLIMU APYTMX OTYETHBLIX GOPM, Cryxar
OCHOBOW ans ¢popmMupoBaHns GprMHAHCOBOro pa3aena bmuaHec-nnaHa nHee-
CTULMOHHOIO NPOEeKTa, CBOASALEro BOEAMHO pesysbTaTbl NPOBEeAEHHOro
buVHaHCOBOro aHanmaa.

Onupasicb Ha nonoxeHus MeToan4yecknx pekoMeHgauuin U TUMNOBbIE
dopmbl, paspaboTaHHble ons 6usHec-naaHa GUHAHCOBOro 0340POBJIEHNS,
npeanpuatis GopMupyloT GUHaHCOBbIE pasfesbl OU3Hec-nnaHa UHBECTU-
LLMOHHbIX NMPOEKTOB B OCHOBHOM M3 CleayoLmMX NPOrHO3HbIX GOpM:

* NPOrHO3 GUHAHCOBbLIX PE3Y/ILTATOB;

* NOTPeBHOCTb B AOMONIHNTENbHBIX UHBECTULMSX 1 HOPMUPOBAHUE UC-

TOYHUKOB (PUHAHCUPOBAHUS;
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* MOAENb OUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB (MjaH OEeHEXHbIX
MOCTYMJIEHUI U BbINAAT);

* pacyeT cpoka OKynaemMoCTWU MPOeKTa;

* MPOrHO3HbI GanaHc;

+ pacyeT KO3IPPULMEHTOB TEKYLLEN NUKBUOHOCTU N 0OECNEeYEeHHOCTH

COOCTBEHHbBIMW CpPeacTBaMu;

+ cBOAHas Tabnmua PUHAHCOBLIX MokKa3aTenen.

PaccmoTpum copepxaHne n GopMy OCHOBHBIX U3 HUX.

MporHo3 ¢uHaHCOBLIX pPe3ysibTaTOB B YKPYMHEHHOM BUAE COAEP-
XUT Takme nokasatenu, Kak oxumaaembli 00bemM Npoaax M nojsydyaembie oT
3TOro oxonabl, ce6ecToOMMOCTb peann3oBaHHOM Npoaykuun, GanaHcoBas
npunbbIb, SKCMyaTauVOHHbIE N3OEPXKN, YucTasa Npmbbiib 1 op. OCHoBHas
uesib coctaB/IeHUsI NMPOrHo3a (UHAHCOBbLIX Pe3y/IbTaTOB — YBA3Ka
niaaHupyeMsblx 3aTtpaTt Ha NPOM3BOACTBO Npoaykuuu (paboT, ycnyr) ¢ obbe-
MOM NpeanosiaraemMon BbIpy4KM OT ee peanmaaummn (npogax) v onpenene-
HMe PpUHAHCOBOro pes3ynbTaTta (YncTon Npnbbinn). OH pa3pabaTbiBaeTCs Kak
MAIIOCTPALMS COOTHOLLEHUSI [OXOA40B, NOJy4aeMbIX B NPOLECCE NMPOM3BOLa-
CTBEHHON [eATeNbHOCTU Npeanpuatmia (MpoekTa) B TedeHMe Kakoro-nmobo
nepuona BpeMeHU, C pacxogamMmu, NOHECEHHbLIMW B STOT Xe Nepuosd 1 CBS-
3aHHbIMM C MOJIYYEHHBIMU O0X04aMU.

Taknm 06pas3om, nnaH GUHAHCOBbLIX PE3YNbTAaTOB HEOOXOOVM OJ19 OLLEH-
K 3 DEKTUBHOCTU TEKYLLEN (XO39NCTBEHHON) AeATENbHOCTU. AHann3 CooT-
HOLLEHMS O0XO0A0B C pacxogamMu No3BONSET OLEHUTb PE3EPBbLI YBEINYEHUS
COOCTBEHHOrO KanuTana npoekTa.

MporHo3 drHaHCOBLIX Pe3yNnbTaTOB OyAeT AOCTOBEPHbLIM TONbLKO B TOM
crny4ae, ecnu OOCTOBEPHbI CBEAEHUSA O NEPCNEKTUBAX POCTA OCHOBHbLIX MPO-
M3BOACTBEHHbIX NoKa3aTesnen, AMHamMmmnka KoTopbix Oblia 000CHOBaHa B Apy-
rmx pazgenax 6uaHec-nnaHa. Beipydka oT peanndaumv npoaykunn onpege-
NFETCs, NCXoas U3 NPOrHO3HbIX 0OBEMOB NPOAAX HAa MiaHUPYeMbI rog, n
MPOrHO3HbIX LIeH. ECTECTBEHHO, Y4TO 13-3a BOMbLIOro aCCOPTUMEHTA BbIMYC-
KaemMolm Npoaykumu Bbipyyka OT peanm3aumm MOXeT ObiTb AaHa TOJIbKO B
obuwer cymme, a He NMPUMEHUTENBHO K KaXAOMY BMAY MNPOAYKLMKN, KakK 3TO
npenycMoTPeHO MEeTOAMKOM No Gu3Hec-nnaHy GpUHAHCOBOro 0340pOBE-
HUs. NMpPorHo3 GUHaAHCOBbLIX PE3YNbTAaTOB MOXET OblTb COCTAB/EH B Cleayto-
wern ¢opme (cm. Tabnuuy 7).

Mopenb ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB MNpeacTaBngeT
co00l NNaH-nMporHo3 AEeHEeXHbIX MOCTYMEHMA U BbIMJAT C NOMNPaBKOM Ha
oxupaembiii nar spemeHn. OHa GopMUPYeTCs Ha OCHOBE MNPOrHo3a Pesyiib-
TaToB PUHAHCOBO-X03AMCTBEHHOM OeATeNbHOCTU. Mpn 3TOM 00LWMIA PUHAH-
COBbI/ pe3yNbTaT PacCYUTbIBAETCS Kak CymMMa OMCKOHTUPOBAHHBLIX (T. e.
YMEHbLUEHHbIX Ha A0X04, HapacTaloWwMmx 3a onpeaeneHHbIn Cpok No Gopmy-
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Tabavuya 7

Ton Hroro
No 141 241 341 n-ii
[Toxa3zatenn
i
Ksaptan Ksaptan
| I v |l I 1T\

1. |Beipyuka ot peanusammn

1.1.|O6bem mponax B HATY-
PaAJIbHOM BBIPAXKCHU U

1.2 |llena equHMIB TPOIYK-
12074

2. |3atparbl Ha IPOU3ZBOACT-
BO peaJTi30BaHHOM Npo-
KUK

3. |PesymbTar ot peanuzanmu

4. |PesynbTar ot npoyeit
pean3anyu

5. |doxomp! 1 pacxomsl OT
BHEpEaTH3aLlMOHHBIX
orepanmin

6. |bamancoBast mpuOBLTE

7. |Ilnarexu B OromKeT U3
PUOBLIA

8. |Yucras nmpuOHLIH

(ctp. 6 —crp. 7)

Jle CJIOXHbIX NMPOLEHTOB) AEHEXHbIX MOTOKOB KaXaoro roga peanvsaumm
MHBECTULIMOHHOIO MpoOeKkTa U TeKylleh OAMCKOHTUPYEMOM OCTaTOYHOW CTO-
MMOCTU 3a Npeaenamm niaHupyemMoro nepuoaa.

OnpepenerHve pasmepa nocTymieHnn 1 3aTtpart (BbiNnaT) No BPEMEH-
HbIM Nepuoaam (Mecsilam, kBapTanam, rogam) siBNSeTCs CNOXHbIM MOMEH-
TOM B MPOrHO3MPOBAHMN peasibHbIX AeHer. HeobxoaMmMocTb COCTaBeHUs
MOAENN ANCKOHTUPOBAHHbBIX OEHEXHbIX MOTOKOB U BKJIIOYEHUS ee B OU3-
Hec-nnaH onpeaenseTcs TeM, YHTO MHOIMe 13 3aTpart, NokasbiBaeMblxX B Mpo-
rHo3e GUHAHCOBbLIX PE3YNbTAaTOB, HE OTPaXalOTCA Ha MOpsaKe niaTexen.
Ecnu ons kakoro-t1o O4HOro nepuoga OKaXeTCsl, YTO OeHEeXHble Bbinnathbl
NpeBbILLIAT MOCTYMIeHNs (OTpULaTeNbHOE canbao peasbHbIX AeHer), To Ha
3TOT Nepuoa, HeobxoaMMO B3Tb AEHbIM B A0NT WU U3 3apaHee CO30aHHO-
ro pesepsa; €cnm B APYyrom nepuoge NocTyrniaeHns NPEBbLICAT BbinaaTbl, TO
cBOOOAHbIE OEHbIMM MOXHO OTAaTb B KPEAUT UKW MOJIOXKUTb Ha BAHKOBCKWIA
CYeT OO0 Tex Nnop, Nnoka BbinjaTbl BHOBb OyAyT NpeBbILLATbL NOCTYNEHUS (O0-
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xoAbl). NMPOrHO3 AEeHEeXHbIX MNOCTYMAEeHUI U BbINJaT AOMNOSHAET NPOrHo3
(bUHAHCOBbLIX PE3YNbTATOB, MOCKOMbKY MHOMAA BMOJIHE peHTabenbHble Npo-
€eKTbl MOIyT 00aHKPOTUTBLCS TOJMIbKO M3-32 TOr0, YTO B HYXXHbII MOMEHT He
XBaTUo aeHer. Ecnn nHeecTop (NpeanpuHuMartens) 0yaeT cyauTb O CBOEM
ycnexe TOJIbkO Mo npubbinn, OH pUCKYeT owmnbuTtbes, nbo AeHbrm B Kacce
UM Ha GaHKOBCKOM CYeTe — 3TO He OOHO M TO Xe, 4To npubbinb. Ecnu
npubbiNb — 3TO Pa3HOCTb MexXAay AOXOAaMUu U pacxogamu, TO canbio pe-
aslbHbIX OEHEr — PasHOCTb MexXAy peanibHbIMU OEHEXHbBIMU NOCTYMIEHUSAMM
1 Bbinnatamu. Canbao (0CTATOK) peanbHbIX OEHEr U3MEHSETCS TONIbKO Npu
daKTN4EeCKOM OCYLLLECTBNEHUN MaTexa uam rnosay4eHumn aeHer. Hanpumep,
noralieHne gonra npeanpuaTns He oTpaxaeTcs B ero nagepxkax, Ho yMeHb-
waeT CymMMy peasbHbix geHer. Cymma amopTusaumm — 3TO U3AEPXKKU, CHU-
Xatouwme npubbiib, HO HE OKa3blBAKOLLME BIUSHUS HA caflb0 PeasbHbIX Ae-
Her. CnepgoBaTtefnibHO, OCHOBHas LeJib COCTaBJIEHUS MOAEeNN OUCKOH-
TUPOBAHHbIX AEHEXHbIX MOTOKOB 3aK/I0YAETCS B NMPOBEPKE CUHXPOHHO-
CTW MOCTYMJIEHNS N PACXOA0BaHUS OEHEXHbIX CPeAcTB, MpoBepke Oyay-
wern NMKBUAHOCTU aKUMOHEPHOro obLecTBa.

Mopaenb OUCKOHTUPOBAHHbLIX OEHEXHbIX MOTOKOB COCTaBNAETCHA B Cle-
aylouwen gopme:

Tabnvua 8
3HaYeHHE NOKA3aTEN 3a TOI
1 2 n
IToka3zarens 0 Ksapran Ksapran
| Inpm v |1 I 1 \Y4

=

Uncras npuobLIs (11. 8, TabJI1. 7)

2. YwuCThIi AEHEKHBIN IOTOK,
Bcero: (cTp. 2.1 + cTp. 2.2 +
(9)erp.2.3 —(+)crp. 2.4 —
ctp. 2.5 +(=)ctp. 2.6 —
cTp. 2.7 —ctp. 2.8)

2.1.Yucrast npuOBLIH

2.2.13Hoc

2.3. Pocrt (morariieHue) 3a10KeH-
HOCTH

2.4 Pocr (mioranienue) ne6urop-
CKOM 3aJI0JDKEHHOCTHU

2.5. Bpliata mpoueHToB

2.6. Cpexnctra oT mponax (1o-
KYIKH) OCHOBHBIX CPE/ICTB

2.7.KanuTanoBlioxeHus
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OkoHyaHue 1abs. 8

3HayeHUe MoKa3aTess 3a ro /I
1 2
IToka3arenn 0 KBapran KBapran

I 1 1 1 AVZ I 1 I 1 I\ Y4

2.8. ITpupoct 060pPOTHOTO KamuTaa

3. OcTaTok JeHESKHBIX CPENCTB HA
HavaJIo Mepuoa

4. HakorieHHas AeHEKHas HaJIMd-
HOCTB Ha KOHell repuoaa (ctp. 2 +

ctp. 3)

5. Koo dumpent Tekyueii (IUCKOH-
THUPOBAHHOM) CTOMMOCTH ITPH BbI-
OpaHHO} CTaBKe AMCKOHTA <*>

6. Texymmue (IMCKOHTHPOBAHHBIC)
CTOMMOCTH JICHEKHBIX TIOTOKOB

(ctp. 2 x c1p. 5)

7. CymMa TeKynmx (AUCKOHTHPO-
BaHHBIX) CTOMMOCTEH JICHEKHBIX
OTOKOB

8. OcraTtoyHast (IUKBUIAIIMOHHAS)
CTOMMOCTB 3a IpeeIaMy IUIaHU-
pyemoro neproaa (N jier)

9. Tekymast (IMCKOHTHDPOBaHHAS)
CTOMMOCTB OCTaTOYHON CTOUMO-
CTH 3a IIpeJieSIaMH1 MJIAHUPYEMOTO
nepuoza npu ko3 HuImeHTe uc-
KOHTUPOBAHUS JJISI KOHIIA TOa
¥y

10 Hucthlit AUCKOHTHPOBaHHBIH J10-

xon (U1J1) (NPV)
(ctp. 7+ c1p. 9)

lMpumeyvaHus:

<*> PacueTbl NpMBOAATCHA C YYETOM CTABKM AMCKOHTA, MEPECYUTAHHOM Ha KBapTall.

<> KoapDUUMEHT TekyLlen CTOMMOCTU (KOSIPDULMEHT OUCKOHTUPOBAHUSA) OEHEXHbIX
NMOTOKOB 3a MpefenamMuv naaHMpyemMoro nepuoga paccyvTbiBaeTCs AN KOHUA roga no cooT-
BETCTBYIOLLEN OopmMyne.

B nporHo3HoMm OanaHce B YKPYMNHEHHOW (arpernpoBaHHol) dpopme
HaxoOaT OTpaXeHmne akTUBbl U NacCUBblI NPeanpPUATUS, CPEeACcTBa, BIIOXKEH-
Hble B pa3BuUTMe NMPoM3BOACTBa CaMUM MPeanpuHUMaTENIeM U ero napTHe-
pamu, HepacnpegaeneHHas Npuodbinb. K ero paspabotke npucTynatoT, Koraa
COCTaBJIEH MfaH AOXOA0B N PacxOAoB, a Takxke naaH OEHEXHbIX NOCTynne-
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HMn 1 Bbinnat. OH NpeacTaBnsgeT cobo NMKBMAHbIE (OeHEeXHble CPeacTBa,
pacyeTbl ¢ oebutopamu, 3anacbl roTOBOM MPOAYKUMW, Cbipbs U MaTepua-
JI0B) N HENUKBUIHbIE (0OOPYAOBaHME, aMOPTU3ALMOHHbIE OTYMUCIIEHNS) aK-
TUBbI U NACCUBbI (KPATKO- 1 JONTOCPOYHbIE AEHEXHbIE 0093aTENLCTBA), Pas-
HOCTb (CanbAo) KOTOPbIX (CTOMMOCTb MMYLLIECTBA NPEeANPUATUSA 3a BbIYHETOM
ero 06a3arenbCTB) AaeT OUeHKY (CymMMmy) COBCTBEHHOrO KanmTana.

OcHOBHas uUeNb COCTaB/ieHUs MPOrHo3Horo OanaHca 3aksoya-
€eTCs B WIMIOCTPAUUM ONHAMUKN N3MEHEHUS CTPYKTYPbl MMYLLECTBA NPOEK-
Ta (aKTMBOB) U UCTOYHMKOB €ro puHaHCcMpoBaHus (naccumeoB). NMpu aToM
MosIBNSETCS BO3MOXHOCTb pacyeTa 0OLEenpUHATLIX Noka3aTenein, xapakre-
PU3YIOLWVX Takue CTOPOHbI GUHAHCOBOr0 COCTOSHUS MPOEekKTa, Kak ougHKa
obuiern n abContoTHON NUKBUAHOCTU, KOIPPULMEHTOB 0O0pPa4YMBAEMOCTH,
MaHeBPEHHOCTU, 0bLelr nNnaTexxecrnocobHOCTU 1 ap.

ArpernpoBaHHas ¢popma NPOrHo3Horo GanaHca cocTaBnsgeTcsa cneny-
oMM 06pasom:

Tabnvua 9
AKTUB Kon ul”on — ITaccus Kon UFOH —
ctp. | O0-i Nn-it crp. | 0-i n-i
OcHoBuble cpenct-| 190 Hcrounmnku cobet- 490
Ba U mpodue BHE-| + BCHHBIX CPEACTB +
obopoTHbIe akTuBBI | 230 630
+
640
+
650
+
660
3anackl u 3atpatel | 210 Jlonrocpounbie 510
+ 00s13aTeNbCTBA
220
JleHnexxHbIe 240 KpaTkocpounbie 610
cpencrTBa, pacuersl| + 00s13aTeNbCTBA -
u nmpoure aktiBbl | 250 630
+ —
260 640
+ —
270 650
660
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OkoH4aHne 1abs. 9

AKTUB Kon — Ton - [Taccus Koz — Ton -
crp. | 0-i1 n-i crp. |0-i n-i
VOBITKH:
— TPOIIUIBIX JIET 310
—oruerHoro roma | 320
bamanc bamanc

lMpumedarHme. Mokasatenn Tabanupl 9 paccUnTLIBAIOTCA HAa OCHOBE AaHHbIX NMPOM3BOACTBEH-
HOWM MporpaMmbl U GUHAHCOBOrO MnaHa.

2.7.3. PnHaHcoBoe MopgenupoBaHue

Mo kaxgomy n3 paccmMatpuBaemMblX MHBECTULMOHHbLIX NPOEKTOB B NPO-
uecce pa3paboTkn prHaAHCOBOro obecnevyeHns OU3Hec-rnaaHa NPON3BOANT-
CSl HECKOJIbKO BapuaHTOB PacYeTOB C PasfiNyHbIMU HABopaMKn BXOOHbIX AaH-
HbIX, YYNTBIBAIOLLMX ONTUMUCTUYHBINA, CPEAHUA U MECCUMUCTUYHBIN X04, Mpo-
ekTa. [ng aToro Wmpoko UcnonbdyeTcs MetTon GprUHaHCOBOro Mo4enMpoBa-
HUA™,

PasBntrne mogenvpoBaHusa B GUHaAHCaxX UaeT no Nyt Co34aHua Mone-
nemn, cnocobHbiXx Bce 6oJsiee afekBaTHO ONUCLIBATb peasibHOCTb. bypHoe
pasBuTnEe MHGOPMALMOHHBIX TEXHONOMUI N BbIYUCIIUTENBHON TEXHUKM Npe-
[OCTaBNSET crneumanmcTamM LWnMpokme BO3MOXHOCTU B CO3aaHnn Bce Goree
3O DEKTUBHBIX DUHAHCOBLIX MOAENEN.

HecMoTps Ha Takve npeummyLecTsa CTaTUYeCKMX MeTonOoB, KakK Mnpo-
CTOTa N HarNg4HOCTb UCMNOJIb30BaHUS, UX NPUMEHEHME O/ OLEHKN NHBEC-
TULMOHHBLIX MPOEKTOB B CJIOXHbIX YCIIOBUAX 3KOHOMUKM MEPEXOLHOro nepu-
0[a, XapakTepusyemMoi BbICOKON UHOIALNEN N CTPYKTYPHLIMU U3MEHEHUS-
MU B LLeHoOOpa3oBaHun, 3aTpyaHeHo. Heo6xoaMMocCTb yyeTa BAUSIHUS MHO-
XeCTBa AMHAMUYECKN U3MEHSIOLMXCH BO BpeMeHU $HakTopOB OrpaHunyvBa-
€T NPUMEHEHNE CTaTUYECKNX METOLOB U MOXET OblTb PEKOMEH0BAHO TOJb-
KO Ons npoBeneHus rpyobiX, NpeaBapuTesibHbIX PacyeToB, C LENbio OPUEH-
TUPOBOYHOM OLLEHKN 3PDEKTUBHOCTU MNPOEKTA.

Bonee apdekTMBHLIMM, NO3BOAAIOLLMMN PACCHUNTATbL MPOEKT C Y4ETOM
MHOXECTBa yKa3aHHbIX (HaKToOpoB, ABNAIOTCS AMHAMWUYECKMe MeToAbl, UC-
noJfib3yemMble B UMUTALMOHHOM MogenupoBaHun. UmMutaumoHHble mope-
JIN OTPaXalT peasibHYI0 OEeATENIbHOCTb NPeanpuUdaTUsa Yepes onucaHne ae-

* MoagenupoBaHue — COCTaB/ieHNe 9KOHOMNKO-MaTeMaTUYeCckor (0ObIMNHO MMUTALMOHHOW
N ONTUMU3ALNOHHOW, CKaNgpHOW UNU BEKTOPHOMN) MOAENN OLeHKU 3PPeKTUBHOCTH,
YUUTbIBaIOLLEN pasfinyHble YCN0BMS OCYLLECTBEHMS NpoeKkTa. B npocTeniiem cnyvae aTo MOAenb
npsimoro c4yeta. bonblwoin 06bemM Bbl4MCNEHUIA, 0OYCIOBIEHHbIX UCC/IEA0BAaHUEM MOAENN,
NPaKkTUYeCKM HEBLINOMHUM 63 COOTBETCTBYIOLLMX MPOrpaMMHbIX CPEACTB.
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HEXHbIX MOTOKOB (MOCTYMNEHMI U BbINAAT), Kak COObITUIN, MPOUCXOOALLNX B
pasnuyHble Nepuoabl BPEMEHW.

MpuHMMas BO BHMMAaHME, YTO B MPOLECCEe PaCyYeToOB UCMOb3YIOTCA Ta-
KMe TPYAHO NPOrHo3vpyemMble GakTopbl, Kak nokasatenm UHGAIUMN, NnaHu-
pyemMble 06beMbl CObITA U MHOTME Apyrue, ons paspaboTku CTpaTernyecko-
ro nnaHa n aHanusa 3apPeKTUBHOCTU NpPOeKTa MPUMEHSETCS CLeHapHbIN
nogxon,. CueHapHbIii noaxopn nogpasyMeBaeT NpoBeAeHNE anbTepHATUB-
HbIX PaCYeTOB C AaHHbIMU, COOTBETCTBYIOLLMMM PA3NNYHBIM BapuaHTam pas-
BUTUSA NpoekTa. Micnonb3oBaHne MMUTaUNOHHBIX MOOEeNer B NpoLecce pas-
paboTkn 1 aHanm3a 3aPPEKTUBHOCTU NPOEKTA ABNSETCA OYEHb CUJIbHLIM U
DEeNCTBEHHbIM CpPeaCTBOM ybexaeHns MHBecTopa, MO3BONSIOWNM Yepesd
HarnggHoe OnMcaHue YMUCTO YMNPaBJIEHYECKOrO peLleHnsa (Hanpumep CHU-
XEHMEe UeHbl NPOAYKLMM Ha 5%) NpakTUY4eCKN MFHOBEHHO MOJy4YnTb PUHAH-
COBbI pe3ynbTart.

Mcnonb3oBaHMe ykadaHHbIX MOAENen gaeT BO3MOXHOCTb HE TOJIbKO
onpeanenntb 3OPEKTUBHOCTb MHBECTULIMOHHOIO NPOEKTA, HO 1 BbipaboTaTb
cTparteruvio ero peanusauum. lNpuyem paspaboTka anbTepHaTMBHbIX CTpaTe-
M C NpakTUYeCKN MrHOBEHHbLIM MOJlyYEHMEM pedynibTaTa NO3BONSET Mpe-
DOTBPAaTUTbL MHOIrMe owunbKU ele Ha cTagum peanmaaummn NpoekTa.

Hwxe npmBepeHa nocnegoBaTesbHOCTb Mpoueayp no BeBoay M obpa-
00TKe OaHHbIX B MPOLLECCE NCMNONb30BAHUSA MMUTALMOHHOW MOOENN OEHEX-
HbIX MOTOKOB.

1. BBOA OaHHbLIX, XapakTepU3YIOLLMX OKPY>XKAIOLLYIO Cpeay:

+ BbIOOP BanoT: MECTHOW (OCHOBHOW — py0OJib) M 3KCNOPTHOM (BHELL-
Hen — ponnap CLUA);
MCXOOHbIN OOMEHHbIN KYPC BanioT;
nokasarenn MHPIAUMM ong nNoCTynaeHnn 1 BeinaaT;
Ha BHYTPEHHEM U BHELLUHEM pPblHKax: OOMEHHbIN KypC BasioT;
CcObIT, NPSAMbIE N3OEPXKN, MOCTOAHHBIE N3OEPXKU;
3apaboTHas nnata, OCHOBHble (POHAbI;
YCNOBUS MEPEOLIEHKN CTOMMOCTM OCHOBHbIX (POHOOB;
HaNIOroBOe OKPYXEHMUE.
2. BBOA, OaHHbIX MHBECTULIMOHHOIO MaaHa:
OpraHM3auMoHHbIe U Apyrve 3aTpaTbl NMOArOTOBUTENBHOIO nepnoaa
(cpoku, 3aTpathl B pybnax u gonnapax CLUA);
3arpaTtbl Ha NpuobpeTeHne nnu pa3paboTKy yH4acTKOB 3EMIN;
3aTpaTtbl Ha NpuUobpeTeHne UM CTPOUTENBLCTBO 34aHWUIA, COOpPYXe-
HUI, KOMMYHUKAUUWI C yKa3aHMeM CPOKOB PaboT 1 yCI0BUIM aMOpPTU-
3auyin aKTMBOB;
3aTpatbl U CPOKM Ha NMPOoBeAeHME paboT Mo NPMOBPETEHMIO NN U3FO-
TOBJIEHUIO TEXHOJIOMMYECKOro 060pYya0BaHMS, YCIOBUS aMOpPTU3aLmN.

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT

61



3. BBo4, AaHHbIX 0 cObITE NPOAYKLUMK (YCAYr):
* NepeyvYeHb npoaykuum (ycnyr);
* LUEHbl Ha BHYTPEHHEM W BHELLUHEM pbiHKaXx;
* yCNoBUS Npojax (B KpeauT, C Npenonnaton, MeToapl CTUMyIMpoBa-
HUS cObITa);
+ pumsnyeckne obBvEMBI NPOoJaX NO Nepruoaam Ha BHYTPEHHEM U BHELLI-
HEM pPbIHKaX;
* NNaH MapKeTuHra (3aTpaTbl Ha peknamy, NpoasuXxeHne NpPoayKLMn
Ha PbIHOK).
4. BBoA OaHHbIX O NPOV3BOACTBEHHbLIX N3OEPXKAX:
* NPsiIMble NMPOU3BOACTBEHHbIE N3OEPXKM HA eanHULY NpoaykTa (3aT-
paTbl Ha Cbipbe, MaTepuasbl, KOMMIEKTYIOLLME U3OENNS);
* NMOCTOSIHHbIE (00LIME) U3OEPXKN: OnepaLnoHHbIe, aMUHUCTPATMB-
Hble, TOProBbIE.
5. MNpoBeaeHne pacyeToB C LIENblo onpeaeneHnsa noTpebHOCTN B Ka-
nurane:
(PacyeTbl npou3BoAATCSA Npu HOpMe AMCKOHTa = 0)
* pacyeT MHBECTULIMOHHOIO MniaHa;
* pacyeT nnaHa cbbiTa;
* pacyeT MpPOu3BOACTBEHHbIX U3OEPXKEK;
* pacyeT aMOPTU3aUMOHHbIX OTYUCIIEHN;
npeacTaBfeHme pe3ynbTaTOB pacyeTa B HauUOHaIbHOM (OCHOBHOW)
BanioTe — B pybnsax: oT4eT 0 Npubbingx 1 yobiTkax, 6anaHc, nnaH aoe-
HEXHbIX MOTOKOB;
onpeneneHne NoTpebHOCTM B Kanutane (CyMMbl, CPOKN).
6. ©opmMmupoBaHMe kanuTana:
dopMmnpoBaHne COBCTBEHHOIO KanuTana: nepevyeHb akUMOHEPOB, YCOo-
BUSI MPUBNEYEHNS KanuTana, natbl B3HOCOB, CyMMbI, BaslOTa NaaTexa;
* YTOMHSAIOLWWIA pacyeT GUMHAHCOBOrO njaHa (onpeaeneHue) GlooxeT-
HOro geduumTa NPOeKTa;
dopMMpOBaHME 3aEMHOr0 KanuTtasna: UCTOYHUKM 3aliMOB, O0ObEMBI,
BanioTa, YCNOBUSA NPUBJIEYEHNS 1 BbiNnaT 3aliMOB;
3aK/NIOYNTENBHBIN pacyeT (pUHAHCOBOroO MnaaHa.
7. Pacyet nokasarenen adhheKTMBHOCTM NpoekKTa:
pacyeT nokasaTtenen peHTabenbHOCTH;
pacyeT nokasaTesiel NAaTexecnocCobHOCTU N NIMKBUOHOCTH;
pacyeT nokasartenen apPeKTUBHOCTM MHBECTULUIA: CPOK OKYNaemMo-
CTW, UHOEKC JOXOAHOCTU; YNCTbIN OMCKOHTUPOBAHHbIM A0X00; BHYT-
PEHHAS HOpMa O0XOOHOCTW;
NOBTOPHbIE pacyeTbl nokasatenenn apPeKTUBHOCTU NPU PA3INYHBIX
HOpPMaXxX ANCKOHTA.

CoBpeMeHHbI M'yMaHuTapHbIii YHUBEpCUTeT

62



8. Pacnpepgenenve ceBoboaHoro kanutana (npubsuin):

BblNfaTa AUBMOEHOOB (CYMMbI, CPOKN);

pa3melleHne cBOOOAHbIX CPeaACcTB Ha Oeno3nT (CyMMbl, CPOKU, YC-
noBus).

9._AHanM3 YyBCTBUTENLHOCTU NPOEKTA:

M3MEHEHME UCXOOHbIX OAHHbIX: nokasatenen nHonaumm, oo6bLemMoB
cObiTa, LEH, NPON3BOACTBEHHbLIX U3OEPXKEK, MHBECTULMOHHbIX 3aT-
paT, 3a4epxXeK naartexen u 1. n.;

* MOBTOPEHME NpOoLLeaypbl pacyeTa U OLEHKa pe3yNnbTaToB.

Mcnonb3oBaHMe KOMMbIOTEPOB MPenocTaBnseT BO3MOXHOCTb co3na-
HUS Bce Oonee 00BbEMHbIX U OeTanM3NPOBaHHbIX MOAENeNn, NO3BONAIOLLNX
peanucTnYHO oNucaTb AEATENbHOCTb NPeanpuaTus.

KoMnboTEPHON peann3auyen UMUTaALMOHHON MOOENN OEHEXHbIX MO-
TOKOB SIBMISIOTCHA KOMIMbIOTEPHbIE UMUTUPYIOLLIME CUCTEMBbI, UCMNOJb3yeMble
0N OLEHKU MHBECTULIMOHHBIX NpoekToB, Project Expert, COMFAR, PROSPIN,
“AnbT-MIHBeCT”, ocHoBbIBatoWwmeca Ha metoamke OHNOO no npoBeneHuio
MPOMBbILLIEHHbIX TEXHMKO-3KOHOMUYECKNX nccnenoBaHunii. Hanbonee wnpo-
Koe pacnpocTpaHeHne B Poccumn nonyduna cuctema Project Expert.

3. MPOEKTbI, TPEAYCMATPUBAKOLUUE JINSUHT
3.1. JInsuHr kak cnoco6 MHBeCcTUpoBaHUs

MonyynBLLIMA LLMPOKOE PACNPOCTPAHEHNE B 3KOHOMUYECKON NPaKTUKe
MHOIMX CTPaH C Pa3BUTON PbIHOYHOM 3KOHOMWKOW IN3UHI* SBNSETCS CpaB-
HUTENBbHO HOBbLIM (0cobeHHO ans Poccuun) aeneHnem. B 90-e rogpl Gbina
chopmMupoBaHa npaesoBaga 6a3a, perynmpylowas u CTUMynnpyoLwas pa3sn-
Tne nuanHra B Poccuiickon Pepepaumn. B HacTosee BpeMs NpuHaT Pe-
neparnbHblil 3akoH Ne 164-D3 o1 29 okTabpa 1998 r “O nuauHre” (nanee —
3akoH “O nu3uHre”), B KOTOPOM MPEeONpPUHATa NOonbITKa AeTanbHO onpene-
NNTb MPaABOBbIE U OPraHM3aLMOHHbIE OCOOEHHOCTU NIN3NHIA, 3aJI0XKUTb OC-
HOBY A5 pedOpPMUPOBAHNSA HANIOrOBOr0, BaJIKOTHOrO, TAMOXEHHOIO 3aK0-
HOOATENbCTBA B YACTU JIM3VHIOBOM AeATENbHOCTU. Llenbio 3akoHa aBnsieTca
pa3suTne GopmM COOBCTBEHHOCTU, NPaB YH4aCTHUKOB MHBECTULIMOHHOIO Mpo-
uecca, obecrneyeHve 3dpdOEKTUBHOCTU MHBECTUPOBAHUS B peasibHblAi Cek-
TOP 3KOHOMUKM. 3aKOH NO3BOJISET KBAMMOULMPOBATb JIM3VHI MO TUNAM UMY-
LecTBa, Nno y4yactHmkam (nnu popmam NpoBeneHns), N0 CPOYHOCTU 3aKJI0-
YaeMblX OOrOBOPOB, MO XapakTepy NpuobpeTeHns 1 BnageHus npegMmeTom
NN3NHra, No y4acTuio B MpoLLecce aKcryataumn npeamera nmauvdra. flono-
XeHnsa 3akoHa “O nM3nHre” oTpaxaroT COBPEMEHHbIM YPOBEHb NpeacTasne-

* AHINACKUIA TEPMUH leasing NepeBOANTCS Ha PYCCKUIA 93bIK Kak caya B apeHay.
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HUI O NIN3UHIE B POCCUIMNCKON SKOHOMWYECKON Hayke, MO3TOMY B U3JI0Xe-
HUM MaTepuana AaHHOW rnaebl Mbl OyAeM ONMPaTbCHA Ha HUX.

B cooTBeTCTBUMN C 3aKOHOM JIN3UHI NPeAcTaBngeT cobol BUA, NHBEC-
TUUMOHHOWM OeATENbHOCTM MO NPMOOpPEeTEHUIO UMYLLIECTBA U NMepefade ero
Ha OCHOBaHMM O0roBopa NMsnHra GU3NYeckum N IPUANYECKMM NULAM 3a
onpefeneHHyo nnaTty Ha ONpPenesNiEHHbIN CPOK U Ha OnpenefieHHbIX YCro-
BUSIX, OTPAKEHHbLIX B AOrOBOPE, C MPaBOM BbiKyrna MMYLLECTBA JIN3MHIOMNO-
nysatenem. BmecTte ¢ TeM NM3MHr onpenenseTcsa u kak oopmMa A0Arocpoy-
HOW apeHabl.

MpeameTom (06BLEKTOM) JIM3UHra MoryT ObiTb Nt0OblIe HenoTpebns-
€Mble Bely, B TOM YuCe NpeanpuaTus n apyrme MMyLL,EeCTBEHHbIE KOMM-
NEKCbIl, 30aHUsl, COOPYXeHUsi, 06opyaoBaHMe, TPAHCMOPTHbIE CPeacTBa u
Opyroe OBMXMMOE U HEOBWXMMOE MMYLLECTBO, KOTOPOE MOXET MCMOJb30-
BaTbCA AN NPeAnpUHUMATENbCKON AeaTeNnbHOCTU. M3 yncna o6bekToB nn-
3nHra B P® nckntoyatoTcs 3eMesibHble y4acTKu 1 Apyrme npupoaHblie 00bek-
Thl, @ TaKXKe UMYLLECTBO, KOTOpoe denepasnbHbIMM 3aKOHAMM 3anpeLLeHo
nns ceoboaHOro obpatleHus nnmn gnsg KOToporo ycTaHoBIEH OCOObIN Nopsi-
[OoK obpalleHus.

Takum 006pasom, B IM3MHI MOXET nepenaBaTbcd Nioboe MMyLecTBo,
KOTOpOE He 3anpeLleHo K CBOOOJHOMY 0OpPALLLEHNIO HA PLIHKE N HE YHUYTO-
XaeTcs B NPOM3BOACTBEHHOM LMKNe. MIM MOXeT ObITb OBUXUMOE N HeOBU-
XVMOE MMYLLECTBO. B 3aBMCMMOCTM OT 0ObekTa NM3nHra crnegyeT pasnu-
YaTb JIM3UHI ABVXXKUMOIro mmylyecTsa (NMU3NHI oO0pyaOBaHUS), JIM3UHI He-
JABVIXXVIMOIO MMYILLIECTBA.

CornacHo knaccmdukaTopy OCHOBHbIX GOHOOB, BBEAEHHOMY B Oel-
cteBne ¢ 1 auBapsa 1996 r., K ABMXKMMOMY MMYLL,E€CTBY OTHOCSTCS:

* CUJIOBbIE MalLVHbI 1 0060PYAOBaHME (TEMNOTEXHNYECKOE, TYPOMHHOE
obopyaoBaHue, anekTpoasuraTenm u T.n.);
paboure MalunHbl 1 0O60opyaoBaHUE ANS Pa3NYHbIX oTpacnen npo-
MbILLNTEHHOCTU (Nonurpaduyeckoe obopyaoBaHMe, CTPOUTENbHAS TEX-
HUKA, CTAHKM U T.M.);

CPeacTBa BbIYUCUTENBHOM N OPIrTEXHUKU;

TpaHCMNOPTHbIE CPeacTBa (XKene3HOO0POXHbIN NOABUMXHOW COCTasB,
MOPCKME U peyHble cyaa, aBToMOOMAn, caMmoneTbl U T.M.);

npoyve MawuHbl 1 o6opyaoBaHuE.

B kauecTBe HeABMXXKMMOIro MMyL4eCTBa MOTYT BbICTYyNaThb:
NPOV3BOACTBEHHbIE 3OAHUS;

COOpPYXeHUS (HeDTSAHbIE N Fa30Bble CKBaXKMHbI, TMOPOTEXHUYECKNE
M TPAHCMOPTHbIE COOPYXEHUS).

B cuny 605bLON CTOMMOCTU, CNIOXHOCTU OCYLLLECTBAEHUS, BONbLLIOro
CpokKa O0roBopa SIM3VHI HeABMXMMOro MMYLLLECTBA HA MepBbIX NOpax Bpsi4,
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N HaOeT NPUMEHEHNE Yy Hac B cTpaHe. B nepByto oyepeap, WMpoOKoe pac-
MPOCTPaHeHMe OOKEH NONYYnUTb NU3UHI 06opynoBaHusa. O6 3TOM roBopuT
3apybexHas npakTvka, rae Ha OO0 NM3vHra obopyaoBaHUSa NMPUXOOUTCS
OCHOBHas 4aCTb BCEX JINSNHIOBbIX OMepaLmii.

K coxaneHuto, 06bEKTOM NN3NHTra, Kak cneayeT 13 paxaaHcKoro Ko-
nekca Poccuiickon Pepepaumn n MoctaHoneHus Mpaeutensctea Poccum
Ne 633 ot 29.06.95 r., He aBNAOTCS HEMaTepuasbHble akTVBbI (MPOrpaMmm-
Hoe obecneyeHune, 6a3bl OaHHbIX U T.M.). Ha 3anage nus3uHr NporpaMMHoro
obecrneyeHnss MMeeT MecCTO.

Cy6bekTamMu JIN3UHra, TO ecTb NMPSAMbIMU Y4aCTHUKAMUN NN3NHIOBOWA
COENKN, ABNSIOTCS: NU3NHIOAATENb, JIM3UHIONonyyYaTenb U npogaeey, (no-
CTaBLLMK).

JinsuHroparenb — 3T0 GU3NYECKOE WM OPUOMYECKOE NNLO, KOTO-
pO€e 3a CYET MPUBMIEYEHHBLIX NN COOCTBEHHbLIX OEHEXHbIX CPEeACTB NMPuob-
peTaeT B xo4e peann3auyn NU3NHIoBOWM cOesnknm B COOCTBEHHOCTb UMYLLIE-
CTBO 1 NPeaoCTaBAseT ero B Ka4ecTBe npegMeTa nM3nHra am3mHronosyya-
TENO 32 ONpedesieHHylo NnaTty, Ha OonpeneneHHbIr CPoK U Ha onpeneneH-
HbIX YC/IOBUSIX BO BPEMEHHOE BNageHMe 1 B MONb30BaHME C Mepexonom
nnm 6e3 nepexoda K NM3MHIronosydaTento npaea COOCTBEHHOCTM Ha npea-
MeT nu3uHra. JInamHroBass AesiTe/IbHOCTb — 3TO BbINOJIHEHNE JIN3UHIO-
natenemMm GyHKUMIN No AOoroBopy nuauHra. OHa ocyLeCcTBASEeTCS Ha OCHOBA-
HUW paspelleHnii (ULeH3mnin), NoJlyd4eHHbIX B YCTAHOBIEHHOM 3akOHOAa-
TenbcTBOM Poccuiickon depepaumn nopsigke.

JIN3nHroByto AeATENbHOCTb OOLIYHO OCYLLLECTBSIOT JIM3UHIOBbIE PUP-
Mbl M komnaHuu. OHX NpencTaBnaloT coboi KOMMepYeckue opraHmaa-
umn, cospgaBaemble B GopMe akuMOHEPHOro obLLecTBa unv B Apyrux opra-
HM3aUMOHHO-MNPaBOBbLIX GOPMax, BbIMNOHALWWE B COOTBETCTBUN C y4Ypeam-
TENbHbIMU O0KYMEHTAMU N NNLEH3USAMU DYHKUUK NU3UHrogatenei. Yupe-
OVUTENSIMN NIUSUHIOBbLIX KOMNAHWUM (pupM) MOryT BbITh topuanydeckme, Guamn-
yeckue nuua (peanaeHTbl Poccuiickoin Depepaumm nnn HepeamaeHTsbl Poc-
cuiickoii Depepaunn), B TOM YUCHe rpaxnaHe, 3aperMcTpyupoBaHHble B Ka-
4yecTBe MHAMBMAOYaANbHbIX MpeanpuHuMmatenenn. JIN3nHrorass KOMMaHus —
Hepe3uaeHT Poccuiickoin Pepepaumm — MHOCTPAHHOE lopuanyYeckoe Lo
OCYLLIECTBIAET KOMMEPYECKylo aeaTensHocTb B Poccuiickon depepaumn B
COOTBETCTBUN C HOpMamu 3akoHopaTenbcTBa Poccuiickoit depepaumn.

B kayecTBe 1opmnanyeckoro nMua-nnm3nHrogaTens MoryT BbiCTynaTh Tak-
Xe 6aHKn 1 gpyrve KpeamnTHbIE YHYPEeXAeHUs, B yCTaBe KOTOPbIX MPeayCMoT-
peHa NM3nHrorasa OeaTeNIbHOCTb.

JinauHrononyyaresnb — 3T0 GM3NYECKOE UM IOPUANYECKOE NULO,
KOTOPOE B COOTBETCTBMWN C JOrOBOPOM IN3NHIra 006513aHO NPUHATL NpeaMeT
NN3NHra 3a onpenesnieHHylo nnaTy, Ha OMpeneneHHbIn CPoK U Ha onpene-
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JIEHHbIX YC/IOBMAX BO BPEMEHHOoe BnageHue U B nosibaoBaHune. OyHKUMK
NN3NHrononyyaTens, Kak npasuio, BbIMOMHSAIOT MPON3BOACTBEHHbIE Mpe[-
npUATUS.

Mpopaeey (nocTtaBWMUK) — 3TO GU3NYECKOE MU IOPUANYECKOE NNLO,
KOTOpOEe B COOTBETCTBUM C AOFOBOPOM KYMAU-NPOOAXKN C IUSUHIOAATENEM
npogaeT NU3vHrogatesnto B 0OyCNOBNEHHbI CPOK NPOM3BOAMMOE (3aKyna-
€eMo€e) UM MMYLLECTBO, gBfsIIOLLLEEeCs npegMeTom nuauvHra. lNpoaaesew, (no-
CTaBLUMK) 00693aH nepenatb NpeaMeT NIN3UHIA IM3VHIOAATENO NN JIN3UH-
ronosiyyaTesnio B paMkax A0roBopa Kyrnam-rnponaxu.

JIio6ol N3 cyOBbEKTOB NIM3NHIA MOXET ObITb PE3UOEHTOM POCCUIACKOWN
depepaunu, HepeanaeHToM Poccuinickon Depepaumm, a Takke cyoObekToMm
npennpuHMMaTENbCKON OEeATENbHOCTU C y4acTUEM MHOCTPAHHOIO MHBEC-
TOpa, OCYLLECTBASIOWMM CBOK OEATENbHOCTb MO 3akoHoAaTenbcTBy Poc-
cuiickon dDenepaumn.

B knaccuyeckoi NN3VHIoBONM cAenke* B3aMMOOTHOLIEHUS MeXAay
cybbekTaMu IM3nHra CTPOSTCA MO CNenyloLLen cxeme: NoTeHUMasbHbIN (Oy-
OYLLMIA) NMM3NHroNonyYaTesb, 3aMHTEPECOBAHHbIA B MOJIYHEHUN KOHKPETHbIX
M onpefeneHHbiX BUOOB MMyLLECTBa (060pyaoBaHns, TEXHUKU U T. A.), ca-
MOCTOSITENIbHO HA OCHOBE MMEIOLLLENCS Y HEFO nHdOopMaLmun, onbiTa, Peko-
MeHOaLUNn, pe3ynbTaToB NPeaBapuTenbHO OOCTUMHYTbLIX COrfalleHnid noa-
OupaeT pacnonaramuLero STMM MMyLLLECTBOM MOCTaBLLMKA.

B cuny HepocTtato4HOCTU COOCTBEHHbLIX CPEACTB U OrPaHUYEHHOro
[OCTyna K KpeaUTHbIM pecypcamM gnsa npuobpeTeHmns nmyuiectsa B co0-
CTBEHHOCTb UM OTCYTCTBUSA HEOOXOOMMOCTM B 0693aTeNIbHOM NOKYMNKe NMy-
wecTea M3MHronoslydatens obpauiaetcs K noTeHyuanbHoMy (Oyayuiemy)
NM3nHrogaTesnto, uMerLemMy Heobxoaumble cpeacTea, ¢ NnpocbObor 06 y4ya-
CTUM €ero B cpenke. ITO yyacTue NN3UHroAaTens BbipaXaeTcs B Creayio-
wem:

* IN3NHIrOBasi KOMMaHUs NMPOBEPSET COOTBETCTBME LIEHbI, KOTOPYIO CO-

rnacoBain IM3MHIronosy4yaTenb, TEKYLEMY PbIHOYHOMY YPOBHIO;

* MoKynaeT HeobXoANUMOE NIN3NHIONoyYaTento UMYLLECTBO Yy NOCTaB-
LWyKa UM Npou3BOAUTENS HA OCHOBE AOroBopa Kyrn-npoaaxu B
COBCTBEHHOCTb JIN3UHIOBOM KOMMAHWUU;

* NepefaeT KynjeHHOe UMYLLECTBO JIN3VMHIOMOJly4aTesto BO BPEMEH-
HOE MOJIb3OBAHME HA OFOBOPEHHbIX B AOrOBOPE JIN3NHIA YC/IOBUSIX.

Takvum 06pasoM, OTHOLLEHUS MexXay CyObekTaMu NM3nNHra CTPOSTCS No
crneaylouwen nNpUHUUNUANbBHON CXeMe:

* JInauHroeasi cgesika — COBOKYIMHOCTb [OroBOPOB, HEOOXOAUMbBIX OJ19 peanusauunmn
[OroBOpa NU3MHIra Mexay NMM3nHrogaTenem, MM3NHrononyyaTesemM 1 npoaasLoM (MOCTABLLUKOM)
npeamMeTa nnsuHra.
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JIuzunrosas
Horoop KOMITaHUs Jorosop
KYTUTH- (;mu3uHrOIATETIH ) JIN3UHTA
MPOJIaKU
v S v
Usrorosurens 06opyroBa- Ilepenaya [Tonb3oBarensb 000py0Ba-
HUSI WIH MIOCTaBIINK no¢raBka) HUSI (JIM3UHTOTIONYYAaTeNh )
o0opymoBaHUs

KOCBEHHbIMUY y4aCTHUKaMM NIN3VHIOBOM CAENKN ABNFIOTCH KOMMeEpPYeC-
KME U MHBECTULMOHHbIE BaHKM, KpeauTyloLlme NM3nHrogaTens 1 BbICTynao-
ume rapaHTaMmu CLefIoK, CTPaxoBble KOMMaHUM, NOCPEeaHUKN, NIN3UHIOBbIE
Opokepsbl.

B pamkax CUCTEMbl B3aMMOCBSA3aHHbIX U B3aMMOOOYCOBEHHbIX A0-
roBOpPOB, B COOTBETCTBUM C KOTOPbIMU OCYLLLECTBNAETCH JIN3NHI, B OTHOLLE-
HUW KOHKPETHOro npeagmMeTa M3vHra He A0nyckaeTcs CoBMelleHmne o0b93a-
TENbCTB CNenylWMMn cydbekTamMmm NM3NHra:

* IM3NHrogaTenem 1 NU3nHronosiyd4aTesieM no OOroBOpY JIM3UHIA,;
* KPEOUTOPOM U NU3UHronosy4atenemMm npegmMmera nMM3nHra, 3a UCKIo-
YeHVeM BO3BPaTHOro JSIN3UHra.

JInanHrogatensb MMeeT NpaBo OCYLECTBATb KOHTPOJIb 38 COBII0AEHU-
eM JIN3UHIroroJsiy4atTesieM yC0Buk oroBopa JM3vHra i Apyrnx ConyTCTBYIO-
LmMX OOroBopoBs. Lenn n nopsaaok MHCNEKTUPOBaHUS OrOBapuBaloTCA B A0-
roBope JIN3nHra u gpyrnx COnyTCTBYIOLLMX A0roBOpax MeXay UX ydyacTHUKa-
Mu. JIndnHrononyyatenb o6g3aH obecneunTb nU3uHrogatento 6ecnpensar-
CTBEHHbIN O0CTYN K GUHAHCOBbLIM AOKYMEHTaM U npeaMeTy JN3uHra.

JlnamHronatenb MMeeT NnpaBo Ha PUHAHCOBbLIM KOHTPOJIb 33 OeATeNb-
HOCTbIO NIU3MHIONoJy4aTens B TOM ee 4aCTu, KOTopas OTHOCUTCS K npeamMe-
Ty MnM3unHra, GopMmMpoBaHnNeEM GUHAHCOBLIX PEe3yIbTaTOB AEATEIbHOCTU -
3UHronosyyaTens u BbIMOMHEHNEM NIU3UHIonosyyaTenemMm ob4a3aTenbCcTB Mo
[0oroBopy nuauviHra. Llenb v nopsgok grHaHCOBOro KOHTPONA npeaycMaTpu-
BalOTCS JOrOBOPOM NU3uHra. JInauHrogatenb MMeeT NpaBo HanNpasndTb n-
3MHrONoJsly4aTesnto B NMCbMEHHON opMe 3arnpochbl O NPefoCTaBAEHUN UH-
dopmaumm, HeobxoaMMON ANs OCYLLECTBNEHUS GUHAHCOBOrO KOHTPONS, a
NM3nHronony4yatenb 0693aH yooBNeTBOPSATL Takne 3anpochl.

B cnyyae HapylleHus nu3uHronosiyyatenemMm CBOmx 0093aTenbCTB MO
JIN3VNHIOBbIM NnaTexam OJ19 BbIFCHEHUS MPUYNH TaKMX HAPYLLUEHWUT 1 UX Npe-
OOTBpaLleHns nn3nHrogaTesib MMeeT NMpaBo Ha3Ha4vaTb ayaAMTOPCKME MNpo-
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BEPKN UHAHCOBOro COCTOSIHMSA JIM3UHIroMoJlydaTens, npucyTcTeoBatb 6e3
npaea ronoca Ha obuwmx cobpaHuax ydpeamTenen 1 opraHoB yrnpaBieHus,
3ag9BNATb CBOU TPebOoBaHMS.

JlnsnHropaTenb UMeeT rnpaBo 6€CCropPHOro B3biCKaHNS JEHEXHbLIX CYMM
1 6eccriopHOro n3bsiTus npeamMeTa JM3vHra B CnenyoLwmx ciyyasx:

* €CNX YCNOBUSI MOJIb30BaHUSA NPeaMeTOM JIN3uHra JIM3MHronosy4ya-
TeNeM He COOTBETCTBYIOT YC/IOBUSIM [0rOBOpa SIN3mMHra uimn HasHa-
YyeHuIo nNpeaMeTa JIN3UHTa;

* €CNN NN3MHronosyyaTesnb OCyLlecTBnseT cybnuamHr 6es3 cornacus
NN3nMHropgaTens;

* €CNN NN3VHIronony4yaTesb He NoAAepPXUBaeT NPeaMeT NMM3nHra B Uc-
NpaBHOM COCTOSIHWW, YTO YXyALIAeT ero noTpedbuTtenbckne Ka4ecTsa;

< €CNU NM3uHrononyyatens 6osiee OByx pas3 noapsa fno UCTeYeHUn
YCTaHOBJ/IEHHOI O JOFOBOPOM NIN3MHIa cpoka niarexa He BHOCUT nnary
3a NoJsib30BaHWe npeamMeToM Nn3uHra.

3.2. Knaccudukauns BUOOB JIN3NHra

B 3akoHe “O nuanHre” nnamnHr knaccupuumpyeTcs cneayowmm obpa-
30M.

Mo ¢popmam n3nHr NoapasnensaeTca Ha MexayHapOaHbIi N BHYTPEH-
Huii. BHYTP@HHUA JIN3UHI — 3TO OTHOLUEHUS NIU3VHIa MexXay cyobekTamm
— peangeHtamn P®. OH perynupyeTtcs 3akoHogatenscteom PO. Mexay-
HaAPOAHbIV JINSUHI — 3TO OTHOLLUEHUS NTM3VHIA, KOrAa JIM3VHIoAAaTEeNb U
NN3NHronony4yatesnb aBAseTca Hepe3maeHToMm Poccuiickon dDepepaumun.

Ecnn nuaunHropatenem saenaetcsa pe3naeHT Poccuiickoin denepaumn, 1o
€CTb NPeaMeT NU3MHra HaxoaMTCsa B COOCTBEHHOCTU pe3uaeHTa Poccuinckom
depepaunmn, 0OroBop MeXAyHapOOHOro SIM3VHra PeryimpyeTcs HacTOSLWMM
depepanbHbIM 3aKOHOM M 3akoHoAATeNIbCTBOM Poccuiickon depepaumn.

Ecnn nusuHropatenem sBnsetca Hepe3maeHT Poccuiickon denepa-
uMn, TO €CTb NPEeAMET JIN3MHIA HaXo0aUTCA B COOCTBEHHOCTN Hepe3uaeHTa
Poccuiickon depepauum, OOroBop MeXAyHapOAHOro NM3uHra perynmpy-
eTca denepanbHbiMM 3aKOHaMK B 0611aCTU BHELLIHESKOHOMUYECKOM Oes-
TENbHOCTN.

Mo OCHOBHBIM THUNMaM NU3VHI NOAPA3OENSaeTCs Ha:

* OOJITOCPOYHbIA JINBUHI — JIN3UHI, OCYLLECTBNSEMbIA B TEYEHME
Tpex u bonee nert;

* CPeAHEeCPOYHbIV JIN3UHI — JIN3VHI, OCYLLUECTBNSEMbIA B TEYEHUE
OT noJsiyTopa Ao TPeX NeT;

* KPQTKOCPOYHbIA JIM3UHI — JIN3VHI, OCYLLECTBASEMbIA B TEYEeHue
MeHee noJsiytTopa ner.
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Mo OCHOBHBLIM BUAaM §NV3VHI NOAPA3OENAETCH Ha:

* PUHAHCOBLIV JIN3UHT;

* BO3BPaTHbIN JIU3UHT,;

* onepaTUBHbIA JIN3UHI.

B nutepatype BcTpedaeTcs n 6onee pasBepHyTas knaccudukauma. B
HEN B Ka4eCTBE MPU3HAKOB, KOTOPbLIE MO3BONSIOT BbIAEINTbL BUABI NU3UHIA
BbICTYNaloT:

KOJINYECTBO YYaCTHUKOB CAENKW;

TUM UMYLLLECTBA;

CEKTOP PbIHKa;

dopmMa NIN3NHIOBbIX NaTEXEN;

06beM 06g3aHHOCTEN (06BbEM 0OCNYXMBAHUS);

CPOK UCMONb30BaHNS MMYLLLECTBA U CBA3AHHbLIE C HUM YCJ/TIOBUS aMOp-
Tn3aumu.

B 3aBMCUMOCTU OT KOJIMHECTBA Yy4aCTHUKOB (CyObEKTOB) cAesiku
pasnuyaroT:

* NPAMOW JIN3UHI, NPeaCTaBNSIOWMA COOOM OBYXCTOPOHHUE NU3VH-

roBble CAENKM, NPU KOTOPbIX MOCTaBLUNK UMYLLECTBA N JIN3NHIoaa-
TeNb BbICTYNAIOT B OAHOM JINLLE;
KOCBEHHbIN JIN3UHI, NPeacTaBnsiownii coboii MHOrOCTOPOHHME
JIN3NHIOBbIE CLENKU, NPU KOTOPbIX UMYLLECTBO B JIU3VHI CAAET He
MOCTaBLLUMK, a8 GUHAHCOBbLIN NOCPEOHUK, B KAYECTBE KOTOPOro BbIC-
TynaeT MM3nHroeasa KoMmnaHus. Knaccmyeckmm BapmaHToM 3TOro Buaa
COENKN 9BNSETCS TPEXCTOPOHHAS CAenka, B KOTOPOM y4acTBYET Mo-
CTaBLUMK — NU3VHIOOATENb — JIN3VMHIONOy4aTesb.

Mo Tuny mmywgecrBa pasnuyaioT:

* JIMSUHI ABWXMMOro umyLiectBa (pabouyme mawunHbl 1 060pyno-
BaHVE ONS pasfiIMyHbIX OTpacfen MPOMbILLIEHHOCTU, CPeACcTBa Bbl-
YUCIIUTENBHOM U OPrTEXHUKM, TPAHCNOPTHbLIE CPEACTBA U T.M.);

* IM3UHI HEABMWXMMOro uMyLlecTBa (NPOW3BOACTBEHHbIE 30aHUS
1 COOPYXEHUS).

B 3aBMCUMOCTM OT cekTopa pbIHKa, roe npoBOAATCS JIN3MHIOBbIE

onepauun, BbIOENSIOT:

* BHYTPEHHUIA JIN3UHI, NMPY KOTOPOM BCE YYaCTHUKW CAENKM Npen-
CTaB/SIIOT OAHY CTPaHy;

* BHELWWHMI (MEeXAYHapOoAHbIA) JIN3UHI, NPU KOTOPOM NU3MHroaa-
TeNb N NU3MHIoNosy4YaTeNlb HAXOAATCS B pa3dHbIxX cTpaHax. [Mponasel,
VMYLLECTBA MOXET HaxoguUTbCs B OOHOW U3 9TUX CTPaH Wi B Opy-
roM rocynapcrBe.

B cBOlO ouyepeab MexayHapOAHbIA TU3VHT MOXET ObITb SKCMOPTHBLIM W

UMMOPTHBIM. B MexXayHapoaHOW caoenke NM3nHronosiyd4atesis y4acTBYeT B
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VIMMOPTHOM NMU3UHre, a NM3uHrogateflb, COOTBETCTBEHHO, B SKCMOPTHOM.
Ina Poccum B HacTosiLiee BpeMs xapakTepeH UMMOPTHbLIA JIN3UHT.
B 3aBUCMMOCTN OT pOpPMbI JIN3UHIOBbLIX IMJaTeXeu pasnnyatoT:
* JIMBUHI C AEHEeXHbIM IMJIaTeXoMm, Npu KOTOPOM BbInjaTbl NPOU3-
BOOSATCS B AEHEXHON HOopME;

* JIM3BNUHI C KOMMEHCAaLMOHHbIM MJIaTeXOM (UM Tak Ha3blBAEMbIN
KOMMEHCaLMOHHbLIA IN3UHI), MPYU KOTOPOM JIN3UHIOMnoJlydaTenb pac-
CUMTbIBAETCH C NM3UHIogaTesieM ToBapamMum, Kak npaBuio, Npomn3Bee-
OEHHbIMW Ha apeHOyEMOM MMYLLIECTBE, UM NMyTEM OKa3aHWs BCTPeY-
HbIX YCNYT;

* JIMBUHI CO CMELUaHHbIM MJIATEeXOM, NpuY KOTOPOM 4acCTb MniaTe-
Xa MOCTyrnaeT B AeHexHon dopme, a apyras B BuOe TOBAPOB WK
yCnyr.

Mo o6Bemy obcnyxmBaHns rnepegaBaeMoro MMyLLECTBa JIM3VHI MO -
pas3nensaeTca Ha YUCTbIVE N “MOKPBI”.

YucTbIi IMSUHI — 3TO OTHOLUEHUS, MPU KOTOPbLIX BCe 0OCTyX1BaHUE
umyllecTBa 6epeT Ha cebs nnuamHrononydarenb. No3aToMy B JaHHOM ciyvae
pacxoabl N0 06Cny>XMBaHUIO 0O0PYOOBAHUS HE BKJIOHAKOTCA B NIM3UMHIOBbIE
nnarexm.

“MokpbIii” nNU3nHr npegnonaraetr o693aTeNbHOE TeXHUYecKoe 00-
CnyXvBaHue o000pyaoOBaHUS, €ro PEMOHT, CTpaxoBaHMe U Apyrve onepa-
UMK, 3a KOTOPblE HECET OTBETCTBEHHOCTb NM3VHrogatens. Kpome aTux yc-
Ny, NO XeNaHuio IM3NHIoNoy4aTens MM3NHrogaTenb MOXET B34Tb Ha cebs
06593aHHOCTM MO NOArOTOBKE KBAIMMULIMPOBAHHOIO NepcoHana, MapKeTuHra,
NMocTaBke Cbipbs 1 Op.

Mo cpoky mucrnosb30BaHNsS NUMYLLECTBA U CBSA3aHHbIM C HUM YC-
JIOBUSIM aMopTU3ayMu PasnnyaioT:

* JIN3BUHI C MOJIHOM OKYMaeMOCTbID 1 COOTBETCTBEHHO C MOJIHOM

aMopTu3aumen uMmyLiecTBa, Koraa Cpok A0roBopa PaBHAETCS HOP-
MaTMBHOMY CPOKY CNyXObl MMYLLLECTBA U MPOUCXOAUT MOJSIHAs BbIM-
nara nMM3nHrogaTesnto CTOMMOCTU JIMSNHIOBOrO MMYLLIECTBA;
JIMBUHI C HEMOJIHOW OKYMaeMOCTbIO 1 COOTBETCTBEHHO C He-
MNOJIHOW amMopTu3auueil nmyliecTBa, NpmM KOTOPOM CPOK AOro-
BOpPa MeHbLLE HOPMATUBHOIO Cpoka CnyX0Obl MMYyLLECTBA, U B Te4ye-
HVE ero OercTBUS OKynaeTcs TOJIbKO YacTb CTOMMOCTM JINSUHIOBOrO
MIMYLLLECTBA.

[MocnegHuin NpusHak — CPOK JOrOBOpPa 1 CTEMEHb OKYNaeMoCcTn (amMop-
TM3aUMn) NIMSNHIOBOIrO MMYLLLEECTBA SIBNSIETCA OOHUMM U3 OCHOBHbIX KpUTE-
prveB pasrpaHnyeHns nn3nHra Ha GUHaHCOBbLIN U onepaTuBHbIN. PaccMoT-
pyM NoAapobHee 3TN OCHOBHbIE BUObI JINUHTA.
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3.3. dPrHaHCOBbLIN U ONepaTUBHbIA JIN3UHT
3.3.1. OnNHAHCOBbIA JINSUHT

DuUHaHCOBBbIA JIN3UHI — 3TO BUA, IN3MHIra, NPU KOTOPOM JIN3MHroaa-
Tenb 00a3yeTcs NpPuobpecT B COOCTBEHHOCTb yKa3aHHOEe NIM3MHIonoJsy4a-
TENEM MMYLLECTBO Y OMNPeaesieHHOro npoaasyua 1 nepeaartb U3VHIonosny-
yaTteno JaHHOE MMYLLECTBO B Ka4yeCTBe NpeamMeTa M3nHra 3a onpeneneH-
HYIO MNaTy, Ha ONpeaeneHHbIi CPOK M Ha OMNpeaeNieHHbIX YCIOBMSX BO Bpe-
MEHHOE BNaeHne 1 B Nonb3oBaHue. Mpu 3TOM CpOoK, HA KOTOPbIA NpeaMeT
NN3NHra nepenaeTcd M3VHIonoayyaTeno, COM3MepmnmM no NPOAOIKUTENb-
HOCTM CO CPOKOM MOJSIHOM aMOopTM3aLmMn NpeamMeTa IM3NHra Uim rnpesbila-
et ero. NpegMeT nU3nHra nepexoamt B COOCTBEHHOCTb JIM3MHIONoJy4aTe-
N5 N0 UCTEYEHUM CcpokKa OEeNCTBUS O0roBopa SM3vHra uam o ero ucrede-
HUS MPWU YCIIOBUM BbIMATbl JIMSUHIONOyYaTeNnemM NOJIHOM CyMMbI, NMpenyc-
MOTPEHHOW OOrOBOPOM JIN3UHIa, ECNN B HEM HE NMPeayCMOTPEHO MHOE.

B TeueHne cpoka Oorosopa NM3NHrogaTesb 3a CHET JIM3VMHIOBbLIX Mna-
Texern Bo3BpallaeT cebe BCO CTOMMOCTb MMYLLECTBA U MosyYyaeT Npubblib
OT JIN3VHIOBOW COENKN.

Ana $GUHaAHCOBOro JIM3UHra XapakTepHbl clieaylowme MpU3HaKku:

1) nosiBNeHMEe HOBOro CyObekTa OTHOLLUEHUIA — NPOAABLLA UMYLLECTBA;

2) Nn3nHrogaTensb NpMobpeTaeT MMYLLLECTBO He A1 COOCTBEHHOIO UC-
NMosb30BaHus, a crneumanbHO g nepenadn ero B JIN3UHT;

3) npaBo BbiGOpa MMYLLECTBA W ero nNpogasLa NMpUHaONEeXUT Nosb30-
BaTesio;

4) npogasey, UMyLLECTBA 3HAET, YTO MMYLLLECTBO CrneumanbHO npuob-
peTaeTcs ong coayun ero B JINSUHT;

5) nmywecTBO HENOCPEACTBEHHO MOCTABISETCS NOJIb30BATENO U NPU-
HMMaEeTCHa MM B SKCrlyaTaumio;

6) NpeTeH3nn No KayecTBY MMYLLLECTBA, €ro KOMMIEKTHOCTU, UCMNpaB-
NeHuo aedeKkToB B rapaHTUMHbBIA CPOK JIN3UHIOMNOJy4aTelb Hanpas-
NSEeT HEenocpeaCTBEHHO MPOAaBLY UMYLLECTBA;

7) pUCK Cry4amHOM rmbenn n Nopym UMyLLLECTBA NMEPEXOANT K JIN3UHIO-
nosyyaTesnio nocsie NoAnMcaHna akta NpuemMKm-caayn MMyLecTea B
aKcnyaTtaumio.

®urHaHCOoBbI NM3VHI NoApa3aenseTcs Ha HEeCKObKO NMOABUAOB, KOTO-
pble MOJY4UIN CAMOCTOATENbHbIE HA3BaHUS.

Knaccuyecknit ¢pnHaHCOBbLIA JIMBUHI OT/INHAETCH TPEXCTOPOHHUM
XapakTepoM B3aMMOOTHOLLIEHUIA 1 BO3MELLLEHMEM MOJIHOW CTOMMOCTU UMYLLIE-
cTBa. 1o 3asBKke NMM3MHrononyyYarens MM3nHroaaTesb NnpnuobpeTaeT y NoCTaB-
wmKka Heobxoammoe o6opynoBaHME U NepefaeT ero B JIMSUHI JINSUHIOMNO-
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nyyaTenio, Bo3Mellas cBov GUMHAHCOBbLIE 3aTpaTthl U Nonyvas npubbiib Ye-
pe3 NIM3MHIOBbIE MIATEXMN.

Bo3BpaTHbIA JIMSUHI — PA3HOBUAHOCTb (GUMHAHCOBOrO NN3UHra, npu
KOTOPOM npoaaBel, (MOCTaBLWMK) npegMeTa IM3nHra OgHOBPEMEHHO BbIC-
TynaeT u Kak NM3nHronosyyatenb. Bo3BpaTHbIN NU3UHT SBNSETCS PA3HOBUL -
HOCTbIO OBYXCTOPOHHEN NN3NHIroBon caenku. MNpegnpuatmne, nmeiouiee 060-
pyOoBaHWE, HO UCMbITbIBAlOLLEE HEQOCTATOK CPEACTB AJ19 NPOM3BOACTBEH-
HOW OEeATenbHOCTU, MPOAAET CBOE MMYLLECTBO JIMSMHIOBOW KOMMAHUKN, KO-
TOpas B CBOK 04Yepedb CAAET ero B JINSUHI 3TOMY Xe NMpPennpuatunio. Takum
obpasomM, y Npeanpusatms NoaBAsSOTCA OEHEXHbIE CPeACTBa, KOTOPbIE OHO
MOXET HanpaBuUTb, HaNpPMMep, Ha NMonoJsIHeHMe 0OOPOTHLIX cpencTs. Joro-
BOP COCTaBMIIETCH TakK, YTO MOC/Ee OKOHYaHWS CpoKa ero OencTBus npea-
npuaTue MMeeT MpaBo Bbikyrna 000pyAOBaHUs, BOCCTAHABNIMBAA Ha HEro
npaBo COOBCTBEHHOCTMU.

CnenyeTt OTMETUTbL, YTO NO OAHHOW CXEME B JIUSMHI MOXHO CAaBaTb U
uenble NpeanpuaTus, a NOCTaBLLMK N IM3MHIONOyYaTeNb ABASIOTCS OOHUM
M TEM XE IOPUONYECKUM JINLIOM.

JleBepepX-NU3WHr (KPeaUTHbIV, NaeBON, Pa3aesibHbli), i JIN3UHI C
JOMOSTHUTETIbHBIM MPUBJIEHEHNEM CPEACTB — Hanboee CNOXHbIN, Tak Kak CBS-
3aH C MHOrokaHasjbHbIM (PUHAHCUPOBAHNEM U UCMONb3YETCS, Kak npaBwuo,
ONs9 peanvsaumn OOPOroCTosWmMx NpoekToB. OTANYMTENBHOM YEPTOM 3TOro
BMOA NU3NHIra SIBNSIETCS TO, YTO NIM3MHIroAdaTe b, Nokynasi 000pya0BaHueE, BbiM-
Na4yMBaET N3 CBOUX CPEACTB HE BCIO €ro CyMMYy, a TOMbKO YacTb. OcTasbHy0
CYMMY OH OepeT B ccyny Y OOHOr0 UM HECKOJSIbKUX KpeauTopoB. Npu aTom
JIN3VHIoBasi KOMMaHUs NPOAOJIKAET NOIb30BATbLCA BCEMU HANOMOBLIMU J1bIrO-
TaMu, KOTOPblE PACCUHUTLIBAIOTCA U3 MOJSIHOM CTOMMOCTU UMYLLLECTBA.

Lpyron 0coBEHHOCTbIO 3TOr0 BUAA NMN3NHra ABNSEeTCS TO, YTO JIM3UHIO-
natenb 6epeT ccydy Ha OonpefeNieHHbIX YCNOBUSX, KOTOPbIE HE OYEeHb Xa-
pakTepHbl A9 0TEYECTBEHHbIX GUHAHCOBO-KPEAUTHBIX OTHOWeEHUN. Kpeant
OepeTcsa 6e3 npaBa 0OpalleHns Ucka Ha akTuBbl NU3unHrogatensa. Noatomy,
KaK npaBwsio, nM3nHrogatesnb opopMALGeT B MOJSb3y KPEeAUTOPOB 3asor Ha
VIMYLLLECTBO [0 MOralleHns 3arma 1 ycTynaeT UM npaea Ha noslydyeHune yac-
T NIN3MHIOBbLIX NMJATEXeN B CHET NoralleHns ccyabl.

Takvum 06pa3oM, OCHOBHOWM PUCK MO COENKe HECYT KpeamTopbl — GaH-
K1, CTpaxoBble KOMMAHUW, MHBECTULMOHHbIE POHAbLI AU Apyrue GUHAHCO-
Bble yuypexaeHus, a obecneyeHem Bo3BpaTa CCyabl CnyXaT TOJIbKO JIN3UH-
roBble MiaTexu N caaBaemMoe B JIN3UHI MMYLLLECTBO.

Ha 3anape 6onee 85% Bcex NMM3MHIOBbLIX CAENOK MOCTPOEHbI HA OCHO-
BE NeBepenX-NnN3nHra.

JInsuHr-nomowb B npopgaxax npeacrtaBnseT cobol ocyuwiecTsne-
HUe cObiTa MMYLLLEECTBA C MCMOJIb30OBAHMEM IN3MHIA HA2 OCHOBAHUWN CMneLu-
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a/lbHOr0 COrfalleHus, 3ak/l4YeHHOro MeXay MOCTaBLUMKOM (MpoaaBLLOM)
VIMYLLIECTBA U IN3NHIOBOM KOMMAHMEN. OTU COrnaleHns UMEeKOT passinyHble
dopmbl. B npocTeiiwemM crnydyae Ha3BaHWe NU3VMHIOBOW KOMMaHUW, ee aj-
pec, TenedoH N OCHOBHbIE YC/IOBUS JIN3MHIA YKa3blBAOTCA B PEKIAMHbIX
MaTepuanax nocTaBLUMKa, U BCE BOMNPOCHI MO JIN3NHIY MMYLLLECTBA C NMOTEH-
umManbHbIM NOMb30BaTeNleM HEMOCPEOCTBEHHO PELLAET IM3MHIOBAs KOMMa-
Hua. OgHaKo valle BCero cornalleHne Mexay noCTaBLVKOM U JIN3UHIOBOWA
KOMMaHmen npenycmMaTpmMBaeT BO3MOXHOCTb 3aK/OYEHUS CaMUM MOCTaB-
LWMKOM OT N1l IM3MHIOBOM KOMMaHUM IN3UHIOBOro aoroeopa. Npu aTtom B
cornaweHnn Mexay noCTaBLMKOM U JINSUHIOBOW KOMMAHWEN nMpenycMoT-
PEHO, 4TO B cnydyae GaHKPOTCTBA JIM3MHIonosayyaTens nocrtaBwmK obs3aH
BbIKYNMUTb MMYLLLEECTBO Y JIN3VHIOBOWM KOMMaHUN.

Cy6aunsuHr — ocobblii BUA OTHOLLIEHWIA, BO3HMKAIOWWX B CBA3U C ne-
PEyCTYynKoOn npaB MoJIb30BAHUSA NPEeAMETOM JIN3NHIa TPETbEMY NULY, HTO
odopmMnseTcs 4OroBOPOM Cybnn3uHra.

JaHHasa cxema MOXeT ObiTb MCMOMb30BaHa, KOrAa OCHOBHOW JIN3UHIO-
hatenb N NN3VMHIononyyaTesb HaxXoaaTCs B pasHbiX pernoHax. Kpome atoro,
rno cxeme Tuna “cybam3uHr” MOXHO NOCTPOUTb OTHOLLEHUS MO TEXHUYECKOMY
NepeBOOPYXXEHWNIO MPEANPUATUA, BXOAALMX B XONAMHI, KOHLIEPH 1 T.M. YacTto
rofIOBHOE MpearnpusaTe He Xo4eT HEenoCpeACTBEHHO KpPeamMToBaTb CBOW A0-
YyepHue dunpMbl ong NoKyrnkm o6opyaoBaHnS, T.K. HE YBEPEHO B MPaBUIbHOC-
TN Pacxofd0BaHUS OEHEXHbIX CPeAcTB. Toraa 3TO rofoBHOE Mpennpuatme
CO30aeT NM3MHIOBYIO KOMMaHMI0, KOTOpasi Mo 3asiBKaM 3aBOA0B 3aKkyrnaeT Tpe-
Oyemoe obopynoBaHMe 1 NMOoCTaBNseT ero 3akasdukam. B pnanbHelem oHo
cneguT 3a CBOEBPEMEHHOCTbIO MOCTYMIEHUS NINSUHIOBbLIX MNNATEXEN, aKKyMy-
JIMPYET UX N NEePeYnNCnsieT OCHOBHOMY JIN3VNHIrogaTento, OCYLECTBASET Hal-
30p 3a UCMNOJIb30BaHNEM 000PYA0BaHMS, a NPU OrOBOPEHHLIX B JIN3MHIOBOM
COrnaleHnn Cny4dasx — TEXHMYecKoe 0OCyXMBaHUE.

B mexayHapogHo cdhepe cybnusnHroBble CAENKW, MONyYMBLUME Ha-
3BaHue “gabn ounmnuHr’, NCnosb3yT KOMOMHALMIO HANOroOBbLIX BbIro4, B ABYX
n 6onee cTpaHax. Hanpumep, B Havane 80-x rogoB Nno AaHHOW cxeme Obinn
npunobpeteHbl camoneTbl ana CLLA yepe3 Benvkobputanuto. 3dEPHeKTUBHOCTb
OAHHONM caoenku Oblna cBa3aHa C TEM, YTO BbIFOAbl OT HANIOrOBbIX SLFOT B
BenukobputaHum 60nblLUe, eCnv MN3NHrogaTesb UMeeT NpaBo COOCTBEHHO-
ctu, a B CLLUA — ecnu nuamnHrogatenb MMeEET NpaBO BrafeHus. YunTbiBas
OaHHble 0COBEHHOCTU, IM3NHIOBOE COrnalleHne ObI10 MOCTPOEHO Mo chne-
OyIOLENn cxeme.

JlnsuHrosas komnaHus B BenvkobputaHum nokynaet camoneTbl (npa-
BO COOCTBEHHOCTU) N OTAAET UX B IM3UHI aMEPUKAHCKOWM JIN3UHIOBOW KOM-
naHum (NpaBo BnageHus), KoTopas, B CBOIO O4epenb, NepenaeT Ux B IN3NHI
MECTHbIM aBMAKOMIMAHUSAM.
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YacTo NM3VHIrOBbIE KOMMAHUN B LIENSX 3KOHOMUKM Ha Hanorax OoTKpbiBa-
10T CBOM umnmanbl B MECTAX C JIbFOTHbIM Hanoroo610XeHnemM (0dPLIOPHbIX
30Hax).

3.3.2. OnepaTtuUBHbIA JIN3UHT

OnepaTuBHbIA JIM3UHI — BU, NU3WHIa, NPY KOTOPOM NN3NHrogaTesnb
3aKkynaeT Ha CBOW CTpax M pUCK MMYLLECTBO 1 NepenaeT ero JIM3NHIronosy-
yaTenio B Ka4eCTBE NpeaMeTa IM3nHra 3a ornpefesieHHylo nnarty, Ha onpe-
LEeNIeHHbI CPOK U Ha onpefesieHHbIX YCNOBUAX BO BPEMEHHOE BnafeHue u
B nonb3oBaHue. Cpok, Ha KOTOPbIM MMYLLECTBO NepeaaeTcs B IM3UHT, yCTa-
HaBNMBAETCH Ha OCHOBaHUWM O0rosopa An3uHra. 1o ncredyeHum cpoka oemn-
CTBUHA OOrosBopa NM3nHra v npu ycroBuUW BbiMaTtbl JN3VUHIONOJy4YaTenem
MOJSIHOM CYMMbIl, NPEenyCMOTPEHHOMN OOrOBOPOM JIN3UHIa, NPEeoMET JIN3NH-
ra BO3BpaLLlaeTCcd NM3NHrogaTesnto, Npm 3TOM JIN3UHIOMNoyyYaTesib He UMeeT
npaea TpeboBaTb nepexoja nNpaBa COOCTBEHHOCTU Ha MPeaMET JIU3UHra.
Takvm 06pa3oM, onepaTUBHBbIA JIN3UHI ABASETCS TPaAULMOHHOM apeHaown.
Mpy onepaTtMBHOM NN3MHIe NPeaMeT JIN3UHIra MOXET OblTb NepefaH B Nn-
3VIHI HEOOHOKPATHO B Te4yeHme MOJIHOrO cpoka amopTu3auum npegmerta
NN3unHra.

Ana onepaTtuBHOro nusunHra xapakte6pHbl crepyrluine OCHOB-
Hble MPU3HaKN:

1) cpok norosopa NM3nHra 3Ha4nTesIbHO MeHbLLE HOPMaTUBHOIO CpPO-
ka cnyxbbl MMyLLeCcTBa, BCNEACTBME YEro NIM3NHIoaaTeNb He pac-
CYUTbIBAaEeT BO3MECTUTb CTOMMOCTb MMYLLLECTBa 3a CYEeT MocTyrJe-
HWI OT OOQHOro OOroBOpPa;

2) NMYLLECTBO B IN3UHI CAAETCS MHOIMOKPaTHO;

3) B NIM3UHI cpoaeTcs He crneumanbHo npuobpeTaemMoe no 3asiBKe n-
3UHronosy4aTtenyd MMyLLeCcTBO, a MMEIOLEECs B JIM3UHIOBOW KOMMa-
HUW. MIHBIMWX cnoBaMu, NN3MHIoBas KOMMaHus, npuobpeTtas nmyLle-
CTBO, He 3HAEeT ero KOHKPETHOro noJsb3oBartensd. B cBaA3n c atum
JIN3NHIOBbIE KOMMAHUN, CMeunann3mpyrowmecs Ha onepaTtuBHOM
NIN3UHIre, O0/MKHbI XOPOLLO 3HAaTb KOHBLIOHKTYPY PblHKA JIM3UHIOBOr0
MMYyLLLEECTBA — KaK HOBOr0, Tak 1 BGbIBLUErO B yNOTPebneHny;

4) NN3NHrosas caenka HOCUT ABYCTOPOHHWI XapakTep (An3nHrogaresb
— JIN3VHronosiy4yaTesb);

5) 0693aHHOCTM MO TEXHMYECKOMY OOCNYXMBAHMIO, PEMOHTY, CTpaxo-
BaHWIO JIeXaT Ha JIN3NHIOBOW KOMIMaHUU;

6) MM3MHronony4aTesnb MOXET PaCTOPrHyTb AOrOBOP, €CNN UMYLLECTBO
B CUJY HENPEABUAEHHbLIX 0OCTOATENBCTB OKAXETCH B COCTOSHUN, He-
NPUrogHOM A1 UCMONb30BaHUS;
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7) pucKk cnyvyamHom rmbenu, ytpatbl, MOPYM JIN3UHIOBOrO MMYLLECTBA
NEeXUT Ha NU3VHroaaTene;

8) pasmepbl NM3VHIOBbIX NNaTexer Npu onepaTMBHOM JINSUHIE BbiLUE,
4yeM NMpu GUHAHCOBOM JIN3UHIE, NOCKOJIbKY JIN3NUHIoAaTeNb OOJIKEH
y4nTbIBaTb OOMONIHUTENbHBIE PUCKW, CBA3aHHbIE, HAaNpuUMep, C OT-
CYTCTBUEM KJIMEHTOB [J19 NMOBTOPHOM COA4YM MMYLLECTBA, BO3MOX-
HOWM Nopyen nnu rmbenblo NMyLLIECTBA;

9) N0 OKOHYaHUM CpoKa [0roBopa MMYLLECTBO, Kak MpaBuio, BO3Bpa-
waetca nuavHrogatenio. Mo xenaHuio NU3nHronosyyaTesnb MMeeT
npaBo NPoA/INTb OOrOBOP HA HOBbLIX YCMOBUSX U Aaxe npunobpecTu
€ro B COOCTBEHHOCTb.

OnepaTtuBHbBIA IM3VHI LWNPOKO UCMNONb3YETCS Ha TPaHCMopTe, CTPOU-

TENbCTBE, CENIbCKOM XO39MCTBE N APYrUX OTPACSX NPOMbILLIEHHOCTW.

3.4. NpeumyLiecTBa NIM3UHra KaKk cnocoda UHBECTUPOBaAHUSA

PaccMoOTpeB CyLLHOCTb, 9KOHOMMYECKOE COAEPXaHne, OCHOBHbIE POp-
Mbl JIN3VIHra, Mbl MOXEM MOMbITAaTbCS OTBETUTbL HA PSA BOMPOCOB. Yem obyc-
JIOBNEHO LUMPOKOE pacnpoCcTpaHeHne 3Toro cnocoba MHBecTMpoBaHua? B
4yeM ero npevMyLLecTsa N0 CPaBHEHWIO, HanpuMmep, C UCNOIb30BaHMEM
KPEeOUTHbIX PECYPCOB OJ19 MOKYMNKM HeobxoammMoro obopyaoBaHusa s fv-
3uHrononyyarena? B yem ero npevmyuiectsa no CPABHEHUIO C OPYrMMU
crnocobamMn MHBECTUPOBAHUS Ons nu3nHrogatena? oyemy rocynapctBo
0Ka3bIBAET NOAOEPXKKY Pas3BUTUIO JIM3UHIOBOW OEATENbHOCTUN?

Hn ogvH U3 BMOOB OEATENbHOCTU HE HAMOET LUMPOKOro NpUMEHEHUs,
€CN1 OH He ByaeT MPUHOCUTbL BbIFOA BCEM YHACTHMKAM A0rOBOPHbLIX OTHO-
weHunn. Kakue xe npemmyllecTsa OenarT NU3VHE NpuBeKaTesbHbIM A1
BCEX YYAaCTHUKOB COENKN?

MexaHn3M NU3NHIOBOM COENKN KaK albTePHATMBHbLIN Cnocob npuob-
pPeTeEHN OCHOBHbIX CPEACTB, OCHOBAHHBI Ha pa3aeneHnmn npasa COOCTBEH-
HOCTW 1 NpaBa MoJib30BaHU4, NMpeanaraeT cnenyoume npeumyLlecTsa ansg
Y4aCTHUKOB JIN3UHIOBOM COENKM.

1. [na nanauHrogarens:

1.1. JInanHroeoe obopyaoBaHue SBNsSeTCcs obecriedeHnemM caesiku: 3a
JIN3NHIOBOM KOMMAHMEN COXPaHSIOTCS npaBa COOCTBEHHMKA MMYLLLECTBA HA
BeCb Nnepuop OeCTBUS OOroBopa NM3vHra, cnenoBaTteflbHO, caMo NIN3UH-
roeoe 00OpyanoOBaHME yXe ABNgeTcs ob6ecneyeHnem JIM3MHIOBOW CAESNKMN.
Ha pa3BuUTbIX pbIHKaX JIM3VMHIOBbLIX YCIYr AOMOJHUTENLHOro obecnevyeHus
He TpebyeTcs.

K coxaneHuio, gaHHOEe NpeuMyLLecTBo GpUHaHCOBOro nn3uHra B Poc-
Cun OEeNCTBYeT He Bcerga m3-3a HeoCTaTOYHO 3P@PEKTUBHOIO MexaH13mMa
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BO3Bparta coOCTBEHHOCTU. MNpakTuka BbinaThl IM3NHIOAATENO aBaHCOBOIO
nnaTexa [0 NPUHATUS HOBOIO 3aKOHa Ciyxumna obecnevyeHneM JIM3NHIOBOW
coenkn B Poccum. OgHako No SKOHOMMYECKOW CYyTU OH MOXET paccMaTtpu-
BaTbCHA KaK KpeauT, a N0 HOBOMY 3akOHY O JIN3MHre COBMeLLeHne 0b693a-
TENbCTB KPEOUTOPOM W NU3MHronofyyaTesnieM npegmerta NnsuvHra, 3a uc-
KJTIOYEHNEM BO3BPATHOIO N3UHra, 3anpeweHo. MoXHO npeanonoXuTb, YTO
3TO MNOJIOXKEHNE 3aKOHa 3aTPYAHUT NN3NHI B Poccun.

1.2. LleneHanpaBieHHOE UCMOIb30BaHne poHL0B: 000PYyAOBaHME Npu-
obpeTaeTcsd HeNOCPEACTBEHHO Y MOCTABLUMKA, JIMSUHIONoNyYaTeslb He UMEET
BO3MOXHOCTU UCMNONb30BaTb CpeacTsa Ha MHble uenu. OTCcyTCcTBYeT HeOb-
XOANMOCTb MOCTOSIHHOIO KOHTPOJA 32 MCMNOJSIb30BaHMEM MMYLLLECTBA (CpaB-
HUTE C HEOOXOAMMOCTbIO BAHKOBCKOIrO KOHTPONSA 32 UCMOSIb30BAHUEM Bbl-
[aHHbIX KPeauToB).

1.3. Cucrtema yiHaHCOBBIX JIbIFOT: BO3MOXHOCTb YCKOPEHHO aMOpTu-
3auumM OBUMXMMOro MMYLLECTBA, OTHOCSLLEroCs K akTMBHOWM 4acTu OCHOB-
HbIX MPOW3BOACTBEHHbLIX MOHAOB C KOSDPUUMEHTOM HE BbilLe TPEX; OTHE-
CEeHMe MPOLLEHTOB MO KpeauTy Ha cebecToMMOCTb (MPOLUEHTLI MO KpeauTy
OTHOCATCS Ha ceBEeCTOMMOCTbL B Npeaenax yCTaHOBIEHHbIX OrPaHNYEHNI —
ctaBka L|b, yBennueHHas Ha 3 nyHKTa no Kkpeamtam B pybnsx, ctaeka LIBOR,
YBEMYEHHAs Ha TPU NyHKTa — MO KpeauTam B Ba/llOTe), B TO BPEMS KaK Mpu
NnPMoBpeTeHNN OCHOBHbBIX CPeACTB B COOCTBEHHOCTb MO AOrOBOPY Kyrsn-
NPOAaXu MoKyrnaTeb BbIMNJA4YMBAET MPOLEHTbLI N0 6GAHKOBCKOMY KpeamuTy 3a
CYeT COOCTBEHHbIX AEHEXHbIX CPeACTB NpeanpuaTus.

2. Anga nusmnHronoayyarens:

2.1. JoctynHocTb. PelleHne 06 OCyLLIECTBNEHUN NU3UHIOBOW COENKM
OCHOBbLIBAETCSA B OOSbLUEN Mepe Ha CNOCOOHOCTU NMU3MHIONoydaTens re-
HepMpoBaTb AOCTATOYHYIO CYMMY AEHEXHbIX CPEeACTB AN BbIMIaTbl JIN3NH-
rOBbIX MAATEXEN N B MEHbLUEN CTENeHn 3aBUCUT OT KPEOUTHOW UCTOPUU
npenonpuatua. B pasBuBaloWLMXCS CTpaHax JIM3UHE, BO3MOXHO, ABSETCS
€OVHCTBEHHOWN (pOpMOI cpeaHe- 1 OONrOCPOYHOro KpeamTa ans npuobdpe-
TeHns 06opynoBaHus, B 0OCOOEHHOCTM AN11 HOBbIX, MasbiX U CPpeaHuX npemn-
NPUATUIA, NOCKOJIbKY Masble U CPpefHUe NPeanpuatms unu HegaBHO obpa-
30BaHHbIE KOMMaHMN Yalle BCEro He MMEKT OOCTyna K BaHKOBCKOMY du-
HaHCUPOBAHMUIO.

2.2. He TpebyeTcsa gonosHUTEIbHOro obecreqyeHunst, NOCKONbKy CO0-
CTBEHHOCTb Ha aKTMB COXpaHAeTCs 3a nmanHrogatenem (npu appekTns-
HOM MexaHu3me Bo3Bparta CoOCTBEHHOCTM — CM. nyHKT 1.1).

2.3. Bonblunii o6bemM n 6osee rnpuemaeMsie YC0BUS MOJTyHeHUs Kpe-
anta. EnpyHoBpemeHHoe 100-npoueHTHoe KpeamuToBaHue, He Tpebytollee
HEMEeAJIEHHOro Havana nnatexemn, no3eonser 6e3 pe3koro GUHaAHCOBOIro
HanNpPs>XeHUs 0OHOBNATL MPOU3BOACTBEHHbIE (POHObI, MPUOBPETATL A4OPOro-
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cTosiLee MMyLecTBo. Npu UCnoib30BaHMM OObLIMHOIO KpeauTa npennpus-
TNe O0/MKHO YaCTb CTOMMOCTM MOKYMKW OMAaTUTh 3a CYeT COOCTBEHHbIX
CpeacTs.

2.4. YMeHbLUEHVE pucka MopasibHOro n u3n4eckoro n3Hoca v ycra-
peBaHVs UMYLLIECTBA, T.K. UMYLLIECTBO HE NPUOBpeTaeTcs B COOCTBEHHOCTb,
a b6epeTcs BO BPEMEHHOE UCMOJIb30BAHME.

2.5. Heboblume o6bemMbl NN3NHIOBLIX caenok. [Ansa 6aHka HeBbIFrOOHO
3aHMMaTbca HebonbWwMMK caenkamm (Hanpumep kpeaut B 5 000 gonn. Ha
NnoCTaBKy MWHU-MEKAPHU) N3-3a OOPOro CTOMMOCTU 0DOPMIEHNSA Kpean-
Ta, @ IM3NHIOBbIE KOMMAHUN 3aHMMAIOTCS TakKuMK COenkamu.

2.6. Mmbknii rpaguk apeHaHbIX BbirjiaT B COOTBETCTBMM C NPOM3BOA-
CTBEHHbIMU UMK/IaMU 1 NOTOKaMU HaNMYHOCTU. JIM3MHroBast KOMMNaHua npu
pacyeTe NM3VHIOBbLIX MraTexen B 06g93aTeNlbHOM MOpPsAKe y4uTbiBaeT du-
HaHCOBOE COCTOSIHME NM3MHrononyyarend. Ecnn nuamnHrononyyarens a9Bns-
eTcsa MasnbiM NpeanpuaTUEM, UM TOJIbKO YTO 0Opa30oBaHHbIM NpeanpuaTn-
em, Nnbo ans Beoga obopynoBaHUSA B OelCTBME TpebyeTcs ANTeNbHOoe
BPEMS, TO CTOPOHbI IN3MHIOBOW COENKN, CKOPEE BCEro, yCTaHOBAT JIU3UH-
roBble€ MaTeXu B YBENNYMBAOLLMXCSA pasmMepax. To eCTb BENnYMHa OTAENb-
HbIX MJATEXEN MO IM3UHITOBOMY A0rOoBOPY OyAeT C TEYEHNEM BPEMEHU yBeE-
NINYMBATBLCS, YTO MO3BOJIUT JIN3VHIOMOJIY4aTENIO BbIMNONHATL 0093aTenbcTBa
Mo BbINiaTe niaTexemn, aaxe ecnv NpuUToK OEHEXHbIX CPeACTB Ha Hadvaslb-
HOM 3Tarne UCnosib30oBaHUs 060PYAOBaHUSA HEBEUK.

2.7. bnaronpusiTHbIVi HA/TOrOBbIV PEXUM — OTHECEHWNE NINSNHIOBbIX Mia-
Texen B NOIHOM oO6bemMe Ha cebecToOMMOCTb MPOAYKLUUM U KaK cneacTtBue
— MEHbLUMI OTTOK AEHEXHbIX CPeAcTB, YeM MpPU NPUOBPETEHNN OCHOBHbIX
cpencTB B COOCTBEHHOCTb.

2.8. bnaronpusiTHbIVi TAMOXEHHbIV PEexXuM — TaMOXeHHOe odopmie-
Hue.

3._.nga nponsBoautens (MOCTaBLIMKA).

ZononHutenbHble BO3MOXHOCTM CObITa CBOENM npoaykuun (paclmpe-
HUS 0OBbEMOB AEATENbHOCTH).

4. na HapOOHOro X039nCTBa.

JZlonosHuTeIbHbIE BO3MOXHOCTM Pa3BUTUSA NPOU3BOACTBA, BHEAPEHUS
HaY4YHO-TEXHNYECKOrO NMPOrpecca, co3aaHns HOBbIX paboymx MecT, noaTo-
My FOCyOapCTBO OKa3blBAeT MOAOEPXKKY PACLUMPEHUNIO NIM3UHIOBLIX Onepa-
LUIA.

Henoctatku.

Ins 06beKTUBHOCTUN U3NOXEHUS CreayeT OTMEeTUTb Pag, HEAOCTATKOB,
MPUCYLUX NINSNHTY:

* Ha NIN3NHIoAaTENS NNOXUTCHA PUCK MOPAJIbHOIrO CTapPEeHNSI MMYLLIECTBA
M rOJTYHEHUST JIN3NHIOBbIX M1aTEeXEN;
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* AN9 NN3UHIronosydyaTensg CTOMMOCTb JI3MHIa okasbiBaeTcs Oosblue,
yeMm LeHa MOKYMNK1 unnm 6GaHKOBCKOro KpeauTa.

OpHaKo MoNOXUTENbHbIX MOMEHTOB, NMPUCYLLMX JIUSUHTY, HAMHOIO 60Jb-
e, 4eM oTpuLaTeNbHbIX, @ UCTOPUYECKUI ONbIT Pa3BUTUSA NTN3UHIA BO MHO-
rMX CTpaHax NoATBEPXOaeT ero BaXKHYo poJsib B 0OHOBNEHUN NPON3BOACTBA,
pacLumMpeHnn cobiTa NPoayKUMn U akTUBU3aLMU UHBECTULMOHHOM AedATeb-
HocTU. OcoBEHHO NpUBEKaTeNbHbIM JIM3UHI CTAHOBWUIICA C BBEAEHMUEM Ha-
JIOrOBbIX N aMOPTU3ALIMOHHbBIX JTbIOT.

3.5. PuHAHCOBO-3KOHOMUYECKME acneKTbl JIN3UHra

Kak y>xxe oTMe4aniocb, N0 9KOHOMUYECKOMY COLEPXAHUIO JIN3UHI OTHO-
CUTCA K MPSAMbIM UHBECTULMSAM, B XOA4E WUCMOJIHEHUSA KOTOPbLIX IM3UHIOMNO-
nyydaTtenb 0693aH BO3MECTUTb JIMSUHIOAATEN VMHBECTULMOHHbBIE 3aTpaThl
(V3oepXxkn), oCywecTBIEHHbIE B MaTeEPUasIbHON U OeHEeXHON dopmMax, u
BbIMNaTUTb BO3HArpaxageHue.

B cooTtBeTcTBMKN ¢ 3akoHOM “O nuauHre” nop obuien cymmor Bo3me-
LWEHNS MHBECTULIMOHHBIX 3aTpaT (M3Oep>XeK) 1 BbIMIaTon BO3HArpaXxaeHus
noHnmMaeTcs obuwas cymMma IM3MHIOBOro 40OroBopa.

Moo, MHBECTULMOHHBIMU 3aTpaTaMu (M3JepXKamMu) MNOHUMAKTCS
pacxoapbl U 3aTpathl (M3OEPXKN) NN3NHIoJATeNs, CBA3aHHbIE C NpuobpeTe-
HMEM U NCMOJSIb30BaHMEM MpeaMeTa NU3nHra nuauHrononydarenem. B umx
COCTaB BXOOMAT:

* CTOMMOCTb NpeamMeTa NIM3nHra;

* HaNor Ha UMYLLECTBO;

* pacxoAbl HA TPAHCNOPTUPOBKY U YCTAHOBKY, BKJ1IOHAS MOHTaX U Lwwed-

MOHTaX, €CNu MHOEe He MPesyCMOTPEHO OOrOBOPOM IU3UHIa;

+ pacxodbl Ha 00y4YeHne nepcoHana NM3nHronosyyatensa paborte, Ces-
3aHHOW C NMpeaMeToM JIN3UHra, ecnv UHOe He NpeaycMOTPEeHO A0-
rOBOPOM JIN3UNHra;

* pacxodbl HA TaMOXEHHOEe 0pOPMIIEHNE U OMaTy TaMOXEHHbIX COO-
POB, Tapn@OB N NOLUANH, CBA3AHHbLIX C NPEAMETOM JIN3UHTa;

* pacxofbl Ha XpaHeHVe npegmMmeTa NM3rHra 40 MOMeHTa BBo4a €ro B
aKcnayartauuio, eciv MHOE He MpesycMOTPEHO OOrOBOPOM JIN3UH-
ra;

* pacxobl Ha OXpaHy npeamMeTa JiM3nHra Bo BpeMs TPaHCNOPTUPOBKN
M ero cTpaxoBaHue, ecsim MHOoe He NPenyCMOTPEHO A0roBOPOM Jn-
3UHra;

* CTpaxoBaHME OT BCEX BMOOB puCKa, €CNn MHOE HEe NMpesyCMOTPEHO
[OrOBOPOM JIN3UHIa;

* pacxobl Ha BbIMJaTy NPOLEHTOB 3a MNOSIb30BaHNE NPUBIEYEHHbIMU
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CpencTBaMm M OTCPOYKM MnaTtexen, npenocTaBfieHHble NPOAaBLIOM
(mocTaBLMKOM);

* nnaTta 3a NpenocTaBiEHUE NIN3UHIogaTesNto rapaHTum 1 Nopy4u-
TENbCTB, NOATBEPXAEHME PACHETHO-MNATEXHbLIX JOKYMEHTOB TPETh-
VIMU IMLUAMWN B CBA3W C NMPeaMeTOM JIU3UNHTa;

+ pacxodpl Ha cogepxaHue n 0bcnyxmBaHne NpeagMmeTa nM3vHra, ecnu
MHOE He NMpeaycMOTPEHO OO0rOBOPOM JIN3UHTa;

* pacxoibl Ha perncTpauuio npegmerta Nn3uHra, a Takke pacxogpl,
CBSI3aHHblE C NMPUOBPETEHMEM U Nepejadver npegMmeTa U3nHra;

* pacxogbl Ha CO3faHMEe Pe3epBOB B LENAX KanuTalbHOro pemMoHTa

npeamMeTa JIN3nHra;

* KOMUCCUOHHbIN COOp TOProBOro areHTa;

+ pacxodpbl Ha nepepavy npegmeta NM3vHra;

* pacxodpbl Ha oKasaHue BO3HUKAKOWMX B XO4E peann3auym KoMMek-

CHOrO NIM3NHra OOMOJSIHUTENbHbIX YCIYT;

* MHble pacxonbl, 6€3 0CyLLECTBNEHNS KOTOPbIX HEBO3MOXHO HOPMaslb-
HOE MCNOoJSb30BaHVE NpegMeTa NM3vHra.

MHBECTUMLUMOHHBIE 3aTpaThl (M3OEPXKN) OOMKHbI ObITb 0OOCHOBAHDI.

BosHarpaxzaeHue nusuHrogartens — 9T0 OeHeXHasd cymMma, 0cobo
npeaycMoOTpPeHHast AOrOBOPOM JIN3UHIa CBEPX BO3MELLEHUS UHBECTULUM-
OHHBbIX 3aTpaT (n3gepxek). OHO BkIOYaET B cebsa ABe cocTaBnsaoLme:

< onnaTty yc/ayr nNo OCyLEeCTBNEHMIO NU3NHIOBOWV CAENKW;

* MPOLLEHT 32 MCMNOSIb30BaHME COOCTBEHHbLIX CPEACTB NM3uHrogaTe-

N9, HanNpaB/IEHHbIX HA NPMOBpPEeTEHNE NpeaMeTa NN3UHra U/Unu Ha
BbIMOJIHEHNE OO0MOSIHUTENBHbIX YCIYr (MPU KOMMIEKCHOM JIN3UHTE).

Adoxoaom nu3uHrogaTtens no LOroBOPY SIN3NHra SBAFETCHA ero BO3-
HarpaxpgeHue.

MpuGbINIbL NU3UHropaTens CoCTaBNsEeT pasHULA MexXay A0X0oA4aMu
NN3nHrogaTens U ero pacxogamMm Ha OCYLLECTBIEHME OCHOBHOW AedATelb-
HOCTU NN3nNHrogaTens.

JInanHroBble niaTeXwu NpPeacTaBnsioT cobon Gpopmy B3ammopacye-
TOB JIN3NHIOAATENS U JIN3UHIOMOJIy4aTeNb, NAaty AM3nHrononyyaTesnem nu-
3MHroOaTento 3a BNageHue 1 nosib30BaHne NPenoCTaB/EHHbLIM MO LOrOBO-
py M3MHra MMyLLECTBOM. Pasmep, cnocob OCYLECTBAEHUS U Nepuoguny-
HOCTb JIN3MHIOBLIX MiaTeXxen onpeaensaTcs AOrOBOPOM IN3UHTa.

Ecnn nnsanHrononyyatenb N MIM3MHIO4aTE b OCYLLLECTBAAIOT pacyeTbl N0
JIN3MHIOBbIM MlaTexam npoaykunen (B HaTypanbHOM ¢dopMme), Npon3sBoam-
MOW C MOMOLLbIO NpeaMeTa JIM3NHIa, LieHa Ha Takylo NMpoayKuUuio onpeaens-
€TCs MO COrnalleHnto CTOPOH A40roBopa An3unHra.

JloroBOpOM NM3MHra MOXeT NpeayCcMaTpmMBaTbCa OTCPOYKA JINSUHIO-
BbIX MnaTexen Ha cpok He 6onee wectn mecsaueB (180 gHen) ¢ MomeHTa
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Hayana 1Ucnonb3oBaHUs nNpegMeTa JIN3nHra.

Ob6sa3aTenbCcTBa NM3NHIonoayyaTens no ynnarte NU3MHroBbIX NnaTexen
HacTynaloT C MOMEHTa Havyana MCNofib30BaHUs NU3VUHIONosy4aTenemM npea-
MeTa N3nHra, ecnu MHoe He NPegycMOTPEHO OOFOBOPOM JIN3MHIa.

JIN3nHroBeble nnaTtexum NPou3BOAATCSA HENOCPEACTBEHHO B agpec Nu-
3uHrogartens.

JInauHrononyyaTenb OTHOCUT JIMSNHIOBbLIE MIATEXN HA CEOECTOMMOCTb
npoaykuum (ycnyr), Nnpon3BoaMMON C MCNOJSIb30BaHUEM MNpeamMeTa NU3nH-
ra, Win Ha pacxofbl, CBS3aHHble C OCHOBHOM OeATENIbHOCThIO.

BennunHy nnauHrosBbix nnartexen dopmupyeTt: 1) nnarta 3a OCHOBHbIE
yCnyrun nuaunHrogatens (MpoLEeHTHOE BO3HarpaxzaeHue); 2) amopTmuaauus
VIMYLLLECTBA 3a Nepuon, OXBaTblBAEMbIA CPOKOM [OroBopa;,3) WHBECTULM-
OHHble 3aTparTbl (U3OepXKKn); 4) onnara NPOLEHTOB 3a KPeauTbl, MICNONb30-
BaHHbIE NM3NHrogaTenemM Ha NpuobpeTeHne nMyLLLECTBaA (MpeaMeTa IN3nH-
ra); 5) nnata 3a OOMNOSIHUTESNbHbIE YCNYIN AN3UHIrogaTens, NnpeaycMOTPEH-
Hble JOroBOPOM; 6) Hanor Ha 4OGaBNEHHYIO CTOMMOCTb; 7) CTPaxXOBbl€ B3HOCHI
3a CTpaxoBaHuMe npeameTa NM3MHIroBoro 4OroBopa, eC/iM OHO OCYLLECTBASA-
NOCb NU3uHrogatenem; 8) Hanor Ha MMYLWECTBO, SIBNSIOLLEECS NMPeaMETOM
NN3NHra, ynnadyeHHbln NU3nHrogaTesnem.

Mo poroBopy NM3MHra yctaHaBAMBalOTCS 0093aTeNnbCTBa JIM3MHIOMONY-
yaTtens no JIM3MHIOBbIM MAaTtexam Mo A0roBOPEHHOCTU CTOPOH B BasoTe
pacyeToB MO OOrOBOPY KYMAM-NpPOOaxXu WUAW B BasnoTe MPUBNEYEHHbIX Ae-
HEXHbIX CPeACTB, 3a UCKIOYEHMEM MEXAYHAPOAHOro fiM3vHra, ecnm cob-
CTBEHHUMKOM MpeameTa NnM3nHra asngetcsa pesnaeHT Poccuiickon denepa-
umn. B Takom cnydae o6a3aTenbCTBa JIM3MHIONOYyYaTENS MO JINSUHIOBbLIM
niaTexam yCTaHaBIMBAOTCS B J0O0 MHOCTPAHHOM BaioTe A4OrOBOPOM Jn-
3uHra.

Ob6sa3aTtenbcTBa NO OOFOBOPY JIN3NHIA, BblPaXEHHbIE B MHOCTPAHHOM
Ba/lOTE, NEPEOLLEHMBAIOTCA JIN3NHIOAATENEM U JIN3UHIONOJly4aTesnieM B yC-
TaHOBJIEHHOM Ha Tepputopun Poccuiickoii Denepaunmy nopsake.

KypcoBble pasHuubl, BO3HUKLLUME B pe3yfbTaTte nepeoueHkn obsasa-
TENbCTB CTOPOH, BbIPaXEHHbIX B MHOCTPAHHOW BastoTe, OTHOCATCS Ha npu-
Obinb (YObITKM) CyOBbEKTOB A0OroBOpa NN3KUHra.

O6was cymma nn3nHroBbix nnaartexeri (JI), cornacHo meToamke
MwuHakoHOMUKM P®, paccuntbiBaeTcs no ¢popmyne:

JIT=A0+ IIK+ KB+ J[Y+ HJIC,

roe AO - BenMYMHA aMOPTU3ALMOHHbBIX OTYUCSIEHNI, NPUYUTAIOLLMXCS JN-
3MHrogaTeslo B TEKYLLUEM rofy;
MK — nnata 3a Ucnosb3yemMble KPpeauTHbIE PEecypChbl M3HIrogaTenem
Ha NpMoOpeTeHne NM3NHIOBOro MMYLLECTBA;
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KB — KOoMneHCauMoHHOE BO3HarpaxaeHne nu3nHrogaTento 3a npeno-
CTaBfieHne NMyLLecTBa Nno A0roBOPY JIN3UHIA;
LY — nnata nmanHrogatento 3a 4ONOSHUTESbHbIE YCYrY IN3UHIOMNOSY-
yaTenio, NPeayCMOTPEHHbIE AOrOBOPOM JIN3UHIA;
HAOC - Hanor Ha go6aBneHHYD CTOMMOCTb, ynia4YMBaeMblil M3MUHIOMNO-
nyqyatenem 3a ycnyrm nn3nHrogatens.

OpHako HenocpencTBeHHO 00Las cymMma JIM3NHIOBbLIX MiaTexen nog-
CYHNTbIBAETCA KaKk CyMMa pacCHYUTAHHbIX MO ,El,aHHOIZ cbopmyne JIN3NHIOBbIX
naaTexemn ang Kaxxaoro roga AencTeus goroesopa (ecnv B 4OroBOpeE He npe-
AyCMOTpPeHa MX BblrJilata paBHbIM eXerogHbiMn ,D,Oﬂ‘r'lMI/I), TO €eCTb Kak

T
JII = Z./HZ
roe  JIN, = AQ, + MK, + KB, + AY; + HAC, — NnM3nHroBbI nnatex B i-M rogy

0eNncTBuUa NU3VMHIOBOro OOroBopa.
AmopTusaymoHHbie oruyucsieuns (AO) paccumTbiBalOTCS NO GopMy-

ne:
FCxHA
AO = ———,
100
roe BC - 6anaHcoBass CTOMMOCTb MMYyLLECTBA — NpegmMeTa Aorosopa

NN3NHra;
HA — HopmMa aMOpPTU3aLUMOHHBLIX OTYUCIIEHUI (B MPOLEHTAX).
lMnara 3a ucnosib3yeMbie JIN3UHrogaTtesieM KpenuTHble pecyp-
cbl (MK) Ha nprnobpeTeHne NN3NHIOBOIO MMYLLLECTBA PACCUYNTBLIBAETCH MO

dopmyne:

KPxCT
K=——
100
roe KP — KpeaounuTHblE PECYPChbl, NCMNOJIb3yEMbIE Ha npmo6peTeHme nmvyuie-

CTBQa;

CT - cTaBKka 3a KpeauT, B NPOLLEHTaX rOOO0BbIX.

B kaxgom pacyeTHOM rogy nnata 3a MCMNoJib3yeMble KPEOUTHbIE pe-
CypCbl COOTHOCUTCHA CO cpenHerogoBo CYMMOVI HernoraweHHoro Kpeaumta
B TEKYLLEM roay mnnmn CpenHerogoBor OCTaTO4YHOM CTOMMOCTbIO nMyuiecTea
— npegmeTa goroesopa:

Q X (OCH + OCK)

KP, =
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roe KP,— KpeauTHble pecypchbl, UCMOJb3yeMble Ha NPUobpeTeHne nmylle-
CTBa, NJjiata 3a KOTOpble OCYLLECTBNAETCA B paCY4eTHOM roay;
OC,, — pacyeTHag ocTaTo4yHass CTOMMOCTb MMYLLLECTBA Ha Ha4yano rona;
OC, — pacuyeTHas ocTaTo4yHas CTOMMOCTb MMYLLECTBA HA KOHEL, roaa;
Q - KOOPPULMEHT, YyUMTbIBAIOLMIA OO0 3aEMHbIX CPEOCTB B 00LEN
CTOMMOCTN NPMOOPETEHHOrO UMyLLLecTBa. Ecnn ona npmnobpeTe-
HUS MMYLLIECTBA UCMOJIb3YIOTCHA TOJNIbKO 3aeMHble cpeacTBa, Ko-
addumumeHT paBeH 1.
KomuccunoHHoe BosHarpaxpgeHune nusuHrogatemo (KB) yctaHas-
NMBaEeTCs No COornalleHuto CTOPOH B MPOLIEHTAX OT:
a) 6anaHcoBON CTOMMOCTU NIM3MHIOBOr0 UMYLLECTBA;
6) cpenoHerogoBOM OCTAaTOYHOW CTOMMOCTU MMYLLLECTBA.
KoMMCCHMOHHOE BO3HarpaxaeHme COOTBETCTBEHHO MOXET ObITb pac-
CYMTaAHO ABYMsS crnocobamu:
nepBbIri cnocob:

KB, =p x BC,

roe KB, — KOMMCCMOHHOE BO3HarpaxneHue B COOTBETCTBYIOLLEM rOAy;
p — CTaBka KOMUCCMOHHOIO BO3HaArpaxaeHus, npoLeHT rogoBbiX OT
6anaHcoBOW CTOMMOCTU UMYLLIECTBA;
BC - 10 Xe, 4To 1 B npeabiayLmx dopmynax;
BTOPOIi crnocob:

kB =9C.*+0C,  CT,
2 100’

roe OC, n OC, — To Xe, 4TO 1 B nNpeaplaymx Gpopmynax;

CT, — cTaBka KOMMCCMOHHOIO BO3HarpaxaeHusl, yctaHaBiMBaemas B
MPOLUEHTax OT CPEedHEerogoBON OCTATOYHOW CTOMMOCTU UMYLLE-
cTBa.

lMnara 3a gonosHuTenbHble ycnyru auavuHrogarens (AY), npeaycmor-

PEeHHblE AOrOBOPOM JIN3MHIa B PACYETHOM oAy, OnpeaensieTcs no Gopmye:

v = P +P,+..+P,
! T ,
roe Y, - nnata 3a ONOSHUTENbHbBIE YCYr B PACYETHOM roay;
P., P, ..., P, — pacxon nn3nHrogaTens Ha Kaxayto npenycMOTPEHHYIO

[OroBOPOM YCAYry;
T — cpok JoOroBopa, KOAM4eCcTBO NeT.
Pasmep Hanora Ha go6asneHHyio ctoumoctb (HAC), ynnayvsae-
MOro NM3nHrogaTesieM no ycnyram gOoroBopa NnM3uHra, paccymtbiBaeTcs no
dopmyne:
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B xCT
H C - ! H
AC 100

roe HAC, — BennynHa Hanora, noanexallero yniare B pac4eTHOM rogy;
B, — Bblpy4ka OT CAenku No AOroBOPY IM3NHIa B PacHeTHOM roay;

CT, — cTaBka Hanora Ha [o06aBneHHY0 CTOMMOCTb.

B cymmy Beipyykn B pacyeTtHom rogy (B,) BknovaioTca: amoptm3aa-
LMOHHble oTymcneHus (AO,), nnata 3a MCNoNb30BaHHbIE KPEOAUTHbIE Pecyp-
cbl (MK,), cymma Bo3HarpaxaeHusa nuamHrogatento (KB,) n nnara 3a gonon-
HUTEeNbHbIE yCnyru nu3nHrogartens (AY,), npefyCMOTpeHHbIe, JOrOBOPOM:

B, =AO, +IIK, + KB, + ]V, .

Paamepsbl nn3nHroBbix B3HocoB (JIB) npu nx ynnarte paBHbIMU O0-
JIIMU C OrOBOPEHHOWN B Or0OBOPE NEPUONYHOCTLIO ONpeaensoTcs no ¢op-
mMyne:

roe JIB. — pasamep exerogHoro AM3nHroBoro B3HOCQ;
JIM — obuwiaa cyMmma NM3NHIOBbIX MiaTexen;
T — cpok [OroBopa nM3nHra, KoIm4ecTso NeT.

Taknum o6pasom, paccumTbiBaeTcs 6a3oBas BeMYMHA C YHETOM BCEX
3NEMEHTOB NIM3NHIOBbLIX Nnatexen. Ita 6a3oBas BeNMYMHA CNYXUT UCX0n-
HOW AN9 pacyeToB CTOMMOCTU NU3UHra.

OTOT cnocob pacyeTa pasmMepa JIM3MHIOBbIX NaTtexen He eaMHCTBEH-
HbIli. ErO HegoCcTaTkOM CUYMTAETCs OpUEHTaUMa MPexne BCEro Ha MHTepe-
cbl NMna3nHrogatens. MpakTnyeckn kaxaas nM3nHroBas KoMmnaHus paspaba-
TbiBaeT YCOBEPLUEHCTBOBAHHbLIE A1 CBOelM obnacTu OesTeNbHOCTU MEeTO-
OVIKN pacyeTa 06LWMX N eXerogHbiX JIM3UHIOBbIX NiaTexen.

CTopoHbl goroesopa nmM3vHra UMEOT nNpaso MO B3aMMHOMY cornaile-
HMIO NPUMEHSTb YCKOPEHHYIO aMOopTU3aumio npeamMmeTa nm3mHra. AMopTusa-
LIMOHHbIE OTYMCNEHMS NPOM3BOAUT OanaHcogepXxaTenb npeaMeTa JIN3UH-
ra. Nlpy NpUMEHEHNN YCKOPEHHOM aMmopTM3auum NCNoNb3yeTca paBHOMEP-
HbIli (JIMHEVHbBIN) METOA €€ HAYMCAEHUS, NPU KOTOPOM YTBEPXKAEHHAs B yC-
TAHOBMNEHHOM MOPSAKE HOPMa aMOPTU3ALMOHHbBIX OTYUCNEHUIA YBENNYMBA-
eTca Ha KO3PDUUMEHT YCKOPEHUS B pa3Mepe He Bbile 3.

lMepeoueHka NnpegMeTa AN3NHra N HA4YUCAEHHOIO HAa HEro M3HOCa OCY-
wecTengaeTca banaHcoaepXaTenemMm npeamMeTa AOroBopa nmM3vHra B nopsa-
Ke, NpenycMOTPeHHOM 3akoHoaaTeNnbCcTBOM Poccuiickoii depepaunu, 3a
WUCK/IOYEHMEM MpeaMeTa IM3nHra B TOM Cllydae, eCinm OH HaxoguTca 3a
npenenamn tTepputopun Poccuiickoih @epepaunm 1 ero banaHcoaepxare-
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NleM aBNSeTCs He 3aperucTpupoBaHHbIA Ha Tepputopumn Poccuiickoin de-
aepaumn B Lensax HanoroodnoxeHus HepesuaeHT Poccuiickon depnepa-
unn.

3.6. DHaHCOBO-9KOHOMMYECKaa OLeHKa UHBECTULIMOHHbIX
NMPOEKTOB UCMNOJIb30BaHUS JIM3UHIOBOro 060pyaoBaHUS .
MeTopuka aHanusa 3 PeKTUBHOCTU JIM3UHIOBbIX onepauuii

drHaHCOBO-3KOHOMMYECKAA OLIEHKA WUHBECTULIMOHHBLIX NMPOEKTOB UC-
NoNb30BaHUA NIM3NHIOBOro 0O60PYAOBaHUA 3aHMMAET BaXXHOE MEecTO B Mpo-
uecce obocHoBaHUS BbibOpa anbTepPHATUBHbLIX BapuUaHTOB BJIOXEHUS
CcpencTs.

JocToBepHas oueHka adpdPEeKkTUBHOCTN NPoeKTa, npeagycmaTpmsaioLLe-
ro JIN3VHI, Heobxoayma aHanuTUKam JIM3NHIOBbLIX KOMMaHWiA, a Takke 6aH-
KOB, WHBECTULMOHHbIX (POHOO0B N APYrnx (GUHAHCOBbLIX NWHCTUTYTOB, KOTO-
pble OyayT 3TW MPOEKTbl paccMaTpuBaTh U peLlaTb BOMNPOC, CTOUT NN MO,
HUX BbIAENATb NMM3MHrogaTento GUHAHCOBbIE PECYPChl As 3aKyrnku 0Oopy-
noBaHus. OHa HeobOxoAyma U camMoMy MPennpuaTmio (TM3uHronosnyyaTe-
JII0), 9KOHOMMUCTbI KOTOPOro AO/KHbI pa3dpadaTtbiBaTb MHBECTULMOHHBIE MPOo-
€KTbl U 3aHMMaTbCA UX peanusauyeit. NMpu Bcex Npoumnx 61aronpuATHbIX No-
KasaTensax MHBECTULIMOHHOMO NMPOeKTa NIN3MHIonony4yaTesb HUKOrga He cMo-
XeT ero OCyLLEeCTBUTb, €CNN HE CMOXET 000CHOBaTb 9MPEKTUBHOCTb UC-
Nosb30BaHUs B3ATOrO B NIN3NHI 0O60pya0OBaHMS.

Takum obpasom, KnoyeBol 3agadyen GUHAHCOBO-3KOHOMUYECKOM OLLEeH-
K1 nNioO0oro nNpoekTa B/IOXEHUA CPeacTB B NpuobpeTeHHoe NN3NHIoBoe 000-
pynoBaHue sgBnseTcss 060CHOBaHME 3PPEKTUBHOCTU Takon GOpPMbl UHBEC-
TUPOBaAHUS.

OKOHOMMYECKM TpaMOTHOE U AOCTOBEPHOE MPOBEAEHNE TaKOl OLEeH-
KM — CNOXHas 3aga4va ons y4aCTHUKOB NIM3NHIOBOWM CAENKU, YTO OObACHSET-
cs crneaylwmMm NpuidnHamMm:

* MHBECTULMOHHbIE pacxodpbl, BKJll0YaeMble B IN3NHIOBbIE NNaTexu nn-

3uHronosyyaTenst, Npu GUHAHCOBOM JIN3MHIE OCYLLECTBSIOTCS O0-
CTATOYHO OJ/INTENbHbLIA NMepuoa, BpeMeHun, Npu KOTOPOM B pasHble
rofbl MOryT CJIIOXUTbCS pasfiniyHble 3KOHOMWUYECKMNE YCITOBUS;
COOTBETCTBEHHO CPOKaM NM3UNHIOBLIX NnaTtexen OnnTeneH u npo-
LLeCC MNOJly4eHUst SKOHOMUYECKMX Pe3ynbTaToB OT peann3aummn MH-
BECTULUMOHHbIX MPOEKTOB;
OCYLLIECTBJIEHME NPOOOIKUTENbHBLIX BO BPEMEHWU NIM3UHIOBLIX COE-
JIOK NPUBOOUT K POCTY HEomnpeneneHHOCTM NMpu OLEeHKe BCeX acrnek-
TOB MHBECTUPOBAHUSA U K PUCKY OLLIMOKM B OLLEHKE MHBECTULIMOHHO-
ro npoekra.
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MIMEHHO Hanunume ykasaHHbIX 0OBEKTUBHbLIX NPUYMH OnpeaenseT Heob-
X0OMMOCTb BblOOpa cneunanbHbiX MeTOA0B PUHAHCOBO-3KOHOMUNYECKOMN
OLEHKM MHBECTULMOHHBIX NPOEKTOB MCMNOJIb30BaHUS NIM3NHIOBOro 060py-
[0BaHNS, NO3BONSAIOLLNX MPUHMMATbL OOCTAaTO4YHO OOOCHOBAHHbIE YrPaBeH-
yeckme peleHnss ¢ MUHUMaNbHO BO3MOXHbIM YPOBHEM MOrPELLIHOCTU.

PaccmatpuBaemas npobdnema yCnoXHAeTcsa 9KOHOMUYECKOM cuUTyaumen
B Poccuu, noka He 6naronpuaTCTBYIOLLEN Pa3BUTUIO NU3KHIA B MHBECTULLN-
OHHOW OEATENbHOCTM NMPeanpuaTruin, a Takke HegoCTaTO4YHOM SKOHOMUYEC-
KOW rpaMOTHOCTbIO pa3paboT4YNKOB NHBECTULMOHHBIX MPOEKTOB Ha OONbLLINH-
CTBE NpeanpusaTui.

HecmoTps Ha 310, Bce Bosbluee 41cno 6aHKOB, MPOMbILLIEHHO-(PUHAH-
COBbIX U MHBECTULMOHHbIX KOMMaHWUA, NU3NHIOBbIX GUPM N NPpeanpuaTui
MPOSABNSAOT MOBbLILLIEHHbI MHTEPEC K COBPEMEHHbIM METOAaM OLUEHKU WH-
BECTULIMOHHbIX NPoekToB. (PakT BO3pacTalolero nHrepeca y4acTHUKOB Nn-
3MHIOBbIX COENOK K MeToaaM pa3paboTkm U OLEHKU MHBECTULIMOHHBIX NpPO-
€KTOB 00bACHAETCA HEe0OXOAMMOCTbLIO BbINOSIHEHUS NMOAPOOHOro MHBECTU-
LIMOHHOIO MUCCNeaoBaHMNS Kak OAHOI0 U3 BO3MOXHbIX MYTEN CHUXEHUS pUc-
Ka MHBECTMPOBaAHUSA B KparHe HecTabu/bHbIX 3KOHOMWUYECKUX YCITOBUSX.

0O630p METOOOB U YCNOBUIM NpoBeaeHNs GUHAHCOBO-3KOHOMMYECKOM
OUEHKN MHBECTULIMOHHbIX NMPOEKTOB, NpeaycMaTpuBaloLLINX IN3UHI, NO3BO-
Ng9eT caenartb cneayloume BbiBOAbI.

1. na GMHAHCOBO-3KOHOMNYECKOM OLLEHKN JIN3MHIOBbIX MPOEKTOB UC-
MONb3YITCHA CTaHOAPTHbLIE METOAbl Pa3paboTku 1 aHaNM3a NPOEKTOB BIOXe-
HUS CpeacTB B NPOM3BOACTBO. MMelowmecsa Mmetoamndeckmne paspadoTku
OPUEHTUPOBAHbI TOJNIbKO Ha MOTPEOHOCTU NNU3UHrogaTeNs.

2. PacyeTbl K MHBECTULIMOHHBIM MPOEeKTaM A0CTaTOYHO TPYAOEMKMU,
noaTomy paspaboTyMkamMy NPOEKTOB MPUMEHSIOTCS PasHoobpa3Hbie Npo-
rpamMmMHble cpeacTea. Vmelowmecs KOMMNbIOTEPHbIE MPOrpamMMbl HE MOTyT
obecneynTb JOCTOBEPHYID (PUHAHCOBO-3KOHOMUYECKYID OLIEHKY MHBECTU-
LIMOHHBIX NPOEKTOB K3-3a TPYAHOCTEN NMPOrHO3MPOBaHMSA OCHOBHbIX MakKpO-
3KOHOMUYECKUX MoKasaTenen pasButus aKoHOMUKM Poccun.

3. HeobxoanmbiM KOMMNPOMUCCHBLIM YC/IOBUEM MOJTyHEHUS O0CTaTOou-
HO [OCTOBEPHbIX PEe3yNbTaTOB OLEHKN MHBECTULMOHHbLIX MPOEKTOB MOXET
ObITb NPOM3BOACTBO PACHETOB B MOCTOSHHbIX LIEHAX.

4. Bbibop Hanbonee npuemMnemMon ans nM3nHrononyyaTens MeToamnkm
dVHAHCOBO-3KOHOMMYECKOW OLLEHKU MHBECTULIMOHHOIO NPOEeKTa CYLLECTBEH-
HO 3aBUCUT OT MaclUTaboB MHBECTULWI NPeanpuaTus, OCYLLECTBNSIOLLErO
3aKkynkm 060pyaoBaHUS Ha YCNOBUAX NMM3NHra. nsg ogHOKPaTHOW U HEBONb-
LLIOW NO CYMME JIN3NHTOBOMN COENKN HET HEOOXOANMOCTU NPUMEHNATb J0PO-
rocTosilLMe UCCNeooBaHUs U pacyeTbl, JOCTATOYHO MPUMEHUTb YMPOLLEH-
HYI0O MeToanKY GUHAHCOBO-3KOHOMUYECKOW OLIEHKM, KOTOPasi MO3BOJINT OLe-
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HUTb MHBECTULMOHHbIN NPOEKT C JOMYCTUMBIM 4115 IM3UHIONoy4aTens ypoBs-
HEM BO3MOXHOW MOrpPeELIHOCTU.

Taknm obpasom, aHann3 apPeKTUBHOCTN NPOEKTOB, NpeaycMaTpuea-
IOLLMX NINBUHT, MOXET OCYLLECTBAATLCS, BO-MEPBbIX, MO MOJAHON nNporpamMmme
VHBECTULIMOHHOIO aHanmaa (M350XeHa BO BTOPOW rnaBe faHHOro y4ebHoro
nocobusi), o0COGeHHO NpM 0BOCHOBaHMN 3asIBKM Ha OCYLLECTBIIEHME KPYM-
HOW NN3WHIOBOW CAOENKU, 1, BO-BTOPbIX, N0 YNPOLLEHHON METOAMKE.

PaccmoTpum BapmaHThl YNPOLLEHHBLIX METOAMK OLUEHKN 3D PEKTUBHOC-
TN NIN3NHIOBOW cOenku. Yacto pekomMeHayeTcs MeToamKka, NpuMeHsiemas
y4aCTHUKaMM IN3NHIOBbIX onepauuin Ha pbiHke CLUA. Mo aton meTtoauke
Y4UTBIBAIOT CNeayloLmne OCHOBHbIE NoKa3aTenu:

* COMOCTaBNEHNE CTOMMOCTM MMYLLECTBA NPW €ro NOKyrnke 3a cyeT
KPEeOUTHbLIX PECYPCOB CO CTOMMOCTbIO €ro NpuobpeTeHnsa Ha ycno-
BUSIX JIN3VHIOBOIr0 COrfalleHuns;

* pacyeT BapuMaHTOB CTaBOK (PUHAHCUPOBAHUS COENKW;

*+ COMOCTaB/IEHME NOCTYMAEHUI BbIPYYKM OT SKCMyaTaumm oobekTa nu-
3MHra y coOCTBEHHMKA OAHHOrMO MMYLLECTBA C MOCTYMJIEHUSIMU OT
MCMNONb30BaHUS €ro Ha YC/IOBUSIX NIU3UHIA U HEKOTOPbIE ApYyrue.

A. OnpepenexHve o6LWENn CTOMMOCTU JIM3SUHIOBOW COENKU

ConocTaBneHne CTOMMOCTM CAABAEMOro B JIM3UHI MMYLLLECTBA C €ro
CTOMMOCTbIO MPU 3akyrnke, HanpuMmep Ha YCNOBUSX MOJSy4eHUs1 3aMima Ha
YCNOBUSX KpeauTa, No3BONSET CTOPOHaM npenarnonaraemMon cOoenku y4mTbl-
BaTb Hap4d4y C ycJIOBUAMU NpenocTtaB/ieHUd KpeauTta 1 HasloroBble J1blroThl,
KOTOpPble MOI'yT ObITb MoJly4eHbl Kak NMn3nHrogartenem, Tak  TIM3nHronoy4ya-
Tenem.

B aTOM cnyyae pacyeT MOXHO BECTM MO cAeaylowmm dopmynam:

P
CK' =C+ —1- TZ 5
? T
1
roe C,, — CTOMMOCTb 3aKyrku Ha YCNOBUSIX KPEAUTE;
— CTOMMOCTb TOBapa,;
naaTtexuv No NpoueHTaMm;
MOOOXOOHbIN HANOT;
— HaJIOroBbIN KPeauT Ha YCKOPEHHYID aMOopTM3aumio.

c-P-C-a), -

7 on’
1

C
P1
T1
T2

roe  C, — CTOMMOCTb MO JIN3UHTY;
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P, — exerogHble naatexm no MU3VHrOBOMY COrnaLleHNIo;
C, — HanoroBbl KPEOUT HA MHBECTULWN;
[ — ckngkn nmnamnHrononyyaTtens;
t — cpok OencTeus NM3NHIOBOrO A0roBopa;
T, — NOQOXOAHbIV Hanor;
C,, — OCTaTo4YHasg CTOMMOCTb 0ObeKTA IN3MHIa.

Bb. OnpeneneHne cTaBkn GUHAHCOBOrO IN3NHIA

PacueT cTaBkM UHAHCOBOrO NM3MHra Heobxoaum ANs conocTaBre-
HU4A yCﬂOBMM, npegnaraeMbix Kpeguntopamum, C yciaoBUdMnN NMN3NHIOBOIO
npeasioxXeHusa ans onpeneneHns Hambosiee BbirOOHOIO BapuaHTa.

B ynpouweHHOM BMOE pacyeT npou3BOAUTCS MO creaylowen dopmy-

ne:
AXP

"= Ycecy

A (Cl + Co)
roe |, — cTaBka GUHAHCOBOIo NN3UHra;

P,., — exerogHbie IM3UHIroBblEe MNNATEXN,
A — exerogHas amopTuaauma obopynosaHus 6e3 yyeTta nnatexen 3a
yCcnyru nm3nHrogarens HerHaHCOBOIro xapakrepa;
C, — nepBoHavyanbHas CTOMMOCTb MMYLLECTBA;
C, — ocTaTo4yHag CTOMMOCTb.

B. PacyeT oxungaemor HOpMbl NpubbIIU

LaHHbIN pacyeT NpPoM3BOANTCS C LIENbI0 CPaBHUTbL OXUAAEMYIO HOPMY
NpPMOLINM NPU UCMONMb30BaHMM MMYLLLECTBA MO JIN3MHIY C OXUAAEMbIMA MO-
CTYMJIEHUSIMU OT €ro aKcryataumm Ha YCOBUAX 3aKyMKW.

Mpn npoBeneHUM pacyeTa AN YNPOLLEHNS COMNOCTaBUMOCTU pedyJib-
TaTOB BBOOATCS cliefytloLme nornpaBku:

* NPOM3BOANTCS OLEHOYHbIN pacyeT pa3mepa BIOXEHMS KanuTana oJis
BapmaHTa 3akyrnkm 6yayuiero oobekTa JN3nHra;

« BENIMYMHA NnaTexein no JIM3NHIY YMEHbLUIAETCSA Ha BENNYMHY oOue-
HOYHOIM CTOMMOCTW BbIMNJAThlI MPOLEHTOB MO MNPMBEYEHHOMY OS5
3aKyrnky MMyLLLeCTBa 3alimy;

* NPMPaBHUBAKOTCH COBOKYIMHbIE OOXOAblI OT MCMOJIb30BAHUS VMYLLE-
CTBa Npu 3aKyrnke 1 Npuv JIN3UHTe.

Mpw 8TOM NN3UHronolyYaTesnb B CUJTy aHaIOMMYHOCTU NPOLEHTHbIX BbIM-

NnaT no JIM3UHIOBOMY COrJalleHnio niarexam Mo 3anmy, UCrnosib3yemMomy
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0N 3aKynky MMYyLLECTBa, ONpeaenseT CBOK Mpubbiib NYTEM YMEHbLUEHUS
BAJIOBOr0O 40X04a HAa CYMMY JIM3MHIOBLIX MiaTeXen, He BKIoYaoLwux B cebs
BbINJATY MPOLEHTOB, a JIM3NHIroAaTe b YMEHbLUIAET CBOIO MPUOLIIb HA CyM-
My amMopTU3aLnn.

ApeHgoBaTb nnu nNokynaTb obopynosaHne? [Ing peweHns 3To 3agadn
HaZO0 CpPaBHUTb BENMYMHbI ABYX OEHEXHbIX MOTOKOB: MiaTexemn, CBA3aHHbIX
Cc npunobpeTteHnem obopyaoBaHUs, U NnaTeXxen, onpenensemMblx OOroBO-
pOM apeHabl.

MpumeHsemas ona OUCKOHTUPOBAHMUS CTaBka MNPOLLEHTOB AOJKHA ObiTb
paBHa PbIHOYHOM CTOMMOCTU KpeauTa. MckoyeHne cocTaBaseT ANCKOH-
TUPOBaAHME OCTATOYHOM CTOMMOCTM 0B6opynoBaHus. B aToM cnyyae mMoxeTt
NPUMEHATLCA Apyras A0JIr0CpoYHas cTaBka (HOpPMaTUMB peHTabenbHOCTH).

PaccmoTpum npumep, npuBeneHHbIn B kHure E. YeToipknHa “MeToabl
GUHAHCOBbLIX 1 KOMMEPYECKMX pacHeToB”.

MimeeTtca obopynoBaHMe CTOUMOCTbIO 1 MAH. O0AN., KOTOPOE MOXeT
OblTb MPEeaOCTaBNEHO B apeHay.

YcnoBus apeHabl: cpok — 4 roga, exemMecsyHas apeHagHaa nnara — 21
TbIC. AONJ1., BHOCUTCS B Havasne mecsiua.

Ycnosusi nponaxwu: ueHa — 1 MnH. gonn., aeaHc — 200 Teic. gonn.,
BblNflaTa B Havyase COenkn, Ha OCTallbHYI0 CYMMY OTKPbIBAE€TCS KPeauT Ha S
NeT 13 6 NPOUEHTOB rOOO0BbLIX, NMOralweHne 3a40/KEHHOCTU — B KOHLLE KaX-
poro roga. OctaToyHas CTOMMOCTb 000pyAOBaHUSA Ha KOHel, nepuoga rno-
raweHna 3agomkeHHocTn — 400 Teic. gonn.

[MoTok nnatexen Npu apeHae 06o0pPyaoBaHNSA COCTOUT N3 48 MECAYHbIX
nnatexen no 21 Tbic. 4ONN.

[MoTok nnaTexer Npu Nokynke obopynoBaHUSA BKOYAET aBaHC U exe-
rofgHble pacxobl No noralleHuto 3aa0mkeHHocTu. Kpome Toro, 30echb y4m-
ThiBAeTCSl OCTaTO4YHAss CTOMMOCTb 0O0PYAOBaHUS.

[opoBas cymMmmMa pacxofoB Mo noraweHmio 3a40/MKEHHOCTU NMPY NOKYr-
K€ pPacCUMUTbLIBAETCH C Y4€TOM KO3dDPUUMEHTA NPUBEAEHUS™, Cneayowym
obpasom:

800 _ 800
as, 4212364

=189,92 TBIC. HOII.

1_1

1+i
* KoadbduumeHT npreeneHus paccumteiBaeTcs no dopmyne 4, ; :J.—X, rae n — Cpok
I

BbINaTbl NEPUOAMYECKNX MNATEXEN, | — y4eTHas CTaBka, CTaBka MPOLEHTa MO KpeauTy. DTOT
KO3 PULMEHT NO3BONSET paccymTaTh NPUBELEHHYIO CTOMMOCTb NPOEKTA, 3Has BESINYNHY NEPBOrO
rogoBoro nnatexa (R), CpoK AeCTBMSA NPOeKTa U CTaBky npoueHTa no dopmyne 4= R Ql,,,,..
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[nsg OUCKOHTMPOBAHMSA COOTBETCTBYIOLLErOo MOTOKA MmaTtexen npume-
HSeTCH CTaBka MPOLLEHTA, MO KOTOPOM MOXHO pPasMecTuTb cpeacTea B 6aH-
kax. MMycTb oHa paBHa 8%. KoadpduumMeHT npruBeaeHNs nnatexa B cryyae
NnoKynku 060pya0oBaHUs COCTaBUT ds ¢ = 3,99271.

Torpa npuBedeHHas BenMyMHaA NOTOKa MiaTexen B clydyae MoKynku
obopynoBaHNA ONpPenensaeTcs Kak:

A, =200 +189,92 x3,9927 —400 x )5 = 686,06 ThIC. HOIII.

(1+008

B cBolo o4yepenb npmBeaeHHas CTOMMOCTb apeHbl C y4eToM KO du-
uneHTa npuseneHns (4,5 =3,43188) n nepsoro rogosoro nnarexa (R = 21
x 12) onpepenseTcs Kak:

A,=21x%x12x3,43188 = 864,83 TbIC. TOI.

Taknm oOpa3omM, apeHia B 9TUX YC/IOBUSX 060AAETCA HAMHOIO J0pPo-
Xe.

B maHHOM cnyyae nu3mnHronosyvyatesib MOXET 0Tka3daTbCs OT nognmca-
HWS JOroBopa NN3nHra.

OpHako npakTvka pasBUTUS JIMBUHIOBOM OEATENbHOCTU MOKa3blBaET,
YTO TakoW HeJOCTaTOK NIN3KMHra, kak 6osiee BbICOKas CTOMMOCTb JIN3WHIa MNo
CPaBHEHMIO C MOKYMKOWM, HE CTAHOBUTCA MPENATCTBMEM AJi OCYLLECTBIE-
HUS JIN3VHIOBbLIX CAENOK.

Kak >xe oH npeopgoneBaeTca?

Bo-nepBbIx, pacyeTbl NOKa3bliBalOT, YTO BEMYMHA YNCTOro yObITKa OT
JIN3UHIOBOW onepauuu, C TOYKM 3PEeHUs NN3MHIonoyyaTens, pasHa Benu-
YMHE YMCTOrO BbIUFPbILIA OT ee NMpoBeAeHUs Ana nuavHrogatens. To ecTb
HEBbIFOAHOCTb IN3VHIa AN M3UHOronosly4aTens 4acTto CBs3aHa C 3aBbllLUe-
HMUEeM BEeINYUHBI IM3MHIOBLIX NaTexen. B aTom cnyyae ycnosust coenkm Mo-
ryT ObITb CKOPPEKTUPOBAHbLI B CTOPOHY CHUXEHUS BESIMYMHBI IM3UHIOBbIX Ma-
TEeXel 0O NPUEMNEMOrO AN NMN3VNHIroaaTens 1 MN3MHIonosyyaTens ypoBHS.

Bo-BTOpbLIX, O0/Iee TOHKME pacyeThl, YHUTbIBAIOLWNE BENNHYNHBI 3KOHO-
MUKW NN3MHrogaTeNleM CPencTB Ha Hanorax, TaMOXEHHbIX MOLWAVHAX U T.1.,
NnokKasblBalOT COMOCTAaBMMOCTb CTOMMOCTEN NU3UHIA U MOKYNKU B KPeauT.
Tem Gonee, 4TO NPV pPELLEHUM BOMpOca O BbIOOPE BapuaHTa y4yMTbiBAIOTCA
He TOJIbKO YNCTO MaTeMaTMyeckme BeIMYMHbI, HO U BCS COBOKYMHOCTbL Mpe-
nmyLecTs nuauHra (Cm. pasgen 3.4).
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4. AHAJIU3 4OJITOCPOYHbIX ®UHAHCOBbIX MHBECTULUNA
4.1. Jonrocpo4Hbie PUHAHCOBbLIE BJIOXKEHUS

®duHaHCOBbIE BJIOXXEHUS — 3TO MHBECTULMU NPEeanpuUaTUs, ydpex-
OeHNs B rocydapCTBEHHbIE LieHHble Bymarn* (obnuraumm n gpyrue oonaro-
Bble 00513aTeNbCTBA), LieHHble BymMaru 1 ycTaBHble Kanutasbl Opyriux npen-
NpUATUIA, a Takxke NpeaocTaBNeHHble APYrMM NPeanpuaTuaM 3ariMbl Ha Tep-
putopumn Poccuiickon Denepaumn 1 3a ee npegenamMmu.

®urHaHCcoBbIE BNOXEHNS B 3aBUCUMOCTIN OT CPOKA MOMELLLEHNS CPEeACTB
OENATCS Ha KPaTKOCPOYHble (TEKYLLUUE) U A0rOCPOYHbIE (HETEKYLLVE).

C TOYKM 3peHnss MHBECTUPOBAHUSA MHTEPEC NPeacTaBNsaldT UMEHHO
[ONrOCPOYHblE (PUHAHCOBBLIE BIOXEHUS.

Aonrocpo4yHbie (pUHAHCOBbIE BJIOXKEHUSA MpeacTaBnaioT coboi
nomeuleHne cBOOOAHbLIX CPEACTB KOMMaHMM Ha CpoK Oosee O0OHOro roga
MBO C UEenblo NONy4YeHNsa A0MNOSHUTENBHOM NPubbINK, MMB0o NpnobpeTeHus
BJINSIHNS HA KOMMAHWUIO, LieHHble BymMaru KOTOpoK MokKynatTcs, TMbo B CBS-
31 C TEM, YTO TakOe BJIOXEHWE CPeAcTB ABNAeTca 605ee BbIrOAHbIM MO
CpaBHEHUIO C opraHu3aumein CoOCTBEHHbIX onepauuii B aTon obnactu.

CornacHo mMexayHapoAHbIM cTaHgapTam OyxranTepckoro ydyerta [of-
rOCpOYHble (PDMHAHCOBbLIE BNOXEHUS MOOPA3AENAIOT HA clenylolme rpyn-
Mbl:

MHBECTULIMN B OONEBLIE LiEHHbIE Bymarn (noaTeepxaatome npaBo
MHBECTOpAa Ha 4YacTb COOCTBEHHOCTU 0ObEKTA MHBECTULVIA);
NpPsIMble MHBECTUUMN B YCTaBHbIE KanuTasbl APYrux NpeanpusaTui;
MHBECTULIMN B AOJIFOBbIE LIeHHble Bymaru (obnuraunmn, GpUHaHCOBbIE
BeKcens);
WHBECTULIMN B OONTOCPOYHbIE FOCYAAPCTBEHHbIE LIEeHHble Bymaru;
3aliMbl, NPeaoCTaBNEHHbIE OPYrUM MPEeanpuUaTUsSM, U pasMeLLeH-
Hble B OaHKax Aeno3nTbl, NpeaocTaBieHHas GUHaAHCOBAsA MOMOLLIb;
MHblE, HE MEPEYUCIEHHbIE BbilLE PUHAHCOBbLIE BIIOXEHUS.

B cocTtaBe 0nrocpoyHbiX GUHAHCOBLIX BAOXEHW, Kak NpaBuio, Hau-
60onblWNIA yAENbHbIN BEC UMEIOT MHBECTULUMN B OOJITOCPOYHbIE LEHHbIE DOYy-
Maru** m npexae BCero B A0JIFOCPOYHbIE FOCYOAPCTBEHHbIE LieHHble Oy-

* LleHHaqa Oymara — [JOKYMEHT, YAOCTOBEPSIOLLMIA C COOMOAEHNEM YCTAaHOBNIEHHOM HOPMBI

1 06513aTeNbHbIX PEKBU3NTOB UMYLLIECTBEHHbIE MPaBa, OCYLLECTBIEHNE WU Nepeaaya KOTopbIX

BO3MOXHa TOJIbKO Mpu ero npeabsisneHnn. FocyaapcTBeHHble LeHHble Gymaru — LeHHble

©Oymaru, Bbinyck KOTOPbIX OCYLLECTBASETCS defepasibHbiM MPaBUTENLCTBOM, MYHULIMNAIbHBIMUI

opraHamMu UCMONHUTENBHOM BRACTU, a TakkKe OTAeNbHbIMU FOCYAaPCTBEHHBIMU YHPEXAEHUAMMN.

** [LONrocpoYHble LEeHHble OymMaru — LeHHble Oymaru, no KOTOPbIM YCTaHOBJIEHHbII

CPOK norawueHns (onnatbl) NPEBbILIAET OAMH FOA, NV BAOXEHUS MO KOTOPbIM OCYLLECTBMEHbI C
HamMepeHnem nosyyatb Joxoabl 6onee ogHOro roga.
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mMarum, Kotopble Mo ¢opme nNpeactaBnsioT cobonm obnuraummn. MIx mbl pac-
cMoTpuM Bonee noapoOHOo.

4.2. O6arauum Kak UHCTPYMEHT MHBECTUPOBAHUSA
4.2.1. OOwaa xapakTepucTuka

OGnuraumsa — 370 O0JroBOe 0043aTe/IbCTBO O NMPeaOoCTaBIEHHOM 3ali-
Me, fJatoliee NpaBo ee Bragesbly Ha nonyyeHve GUKCMPOBaHHOIO A0X043;
BWA, OOJITOBOV LieHHOW Bymaru.

Taknum obpasom, obnmraumsa — 9To A0NroBOe CBUAETENbCTBO, KOTOPOEe
HenpeMeHHO BKJIIOYaEeT [Ba NaBHbIX 3/IEMeHTa:

+ 0093aTeNbCTBO SMUTEHTA BEPHYTbL AepxXarteno obavraumm no ucre-
YeHMN OrOBOPEHHOIO CpoKa CYMMY, YKa3aHHYO Ha TUTyne (N1LLEeBO
CTOPOHE) obnuraunu;

+ 00653aTeNbCTBO 3MUTEHTA BbIMIAa4YMBaTh AepXaTtesto odnurauym euk-
CUPOBaHHbI O0X04 B BUAE MPOLEHTA OT HOMMHAJIbHOM CTOMMOCTU
WM MHOTO MMYLLIECTBEHHOIO 3KBMBasIEHTA.

MpuHUMNUanbHasa pasHULA MeXay akuMsaMu 1 obnurauysaMmmn 3aksitoda-
eTcs B cneayoulem. Nokynas akuuo, MHBECTOP CTAHOBUTCS OOHUM U3 cob-
CTBEHHMKOB KOMMaHUM-aMuTeHTa. Kynme o6nmMraumio KOMnaHum-aMmMTeHTa,
MHBECTOP CTaHOBUTCS ee kpeamtopoM. Kpome Toro, B OT/MYME OT akumii
obnuMraumMm MMelT OrpaHMYeHHbI CPok 06palleHUsl, Mo UCTEYEHUU KOTO-
poro racsarcs. Obnuraumm MMeroT NPENMYLLLECTBO nepeq, akumMsMn rnpu pea-
N3aumn MMYLLECTBEHHbIX NMPaB MX BNadesbleB; B NepByl0 o4epedb Bbiria-
4YMBaAOTCA NPOLLEHTLI MO OONUrauvsam 1 Nulb 3aTeM OAMBUOEHObI; NPy aene-
HUU UMYLLIECTBA KOMMAaHUN-3MUTEHTA B Cllydae ee NMKBMOALMN aKUVOHEPbI
MOTYyT PacCYMTbIBaTb JINLLb HA Ty HacTb MMYLLECTBA, KOTOpPasi OCTaHEeTCH Noc-
Jie BbiMnaThbl BCEX A0JIrOB, B TOM YMC/e 1 No 06nurauyoHHbIM 3aimMam. Ecnm
akuuu, ABNFSCb TUTYJIOM COOCTBEHHOCTU, NPEedoCTaBNAIT MX BRagenbLam
rnpaBO Ha y4acTue B yrnpaB/ieHUM KOMMAHUEN-aMUTEHTOM, TO obnuraumm,
OyOy4v MHCTPYMEHTOM 3aiiMa, Takoro npasa He [atoT.

Ob6nuraumm BeICTYNaoT rNaBHbIM MHCTPYMEHTOM MOOUAM3auum CPpeacTs
rnpaBUTENIbCTBAMU, Pa3/INYHbIMU FOCYAAPCTBEHHBIMU OpraHamMu U MyHWULM-
nanutetamu. K opraHmsauum v pasmeLleHmio 006nmrauyioHHbIX 3aliMOB Npu-
O6eraioT U KOMMaHMN, KOraa y HUX BO3HUKAET NOTPEOHOCTb B A0MOJSIHUTESb-
HbIX (PVMHAHCOBbLIX CPEACTBaXx.

Mopsook Bbinycka obnurauuii akuyMoHepPHbIMU 00LLLECTBAMU perliaMeH-
Tnpyetca denepasbHbiM 3akoHoM “O6 akumoHepHbIx obuiecTBax”. B cooT-
BETCTBMW C 3TUM 3aKOHOM MpU BbINycke 00/mMraumin akuyoHepHbIMU 00LLe-
CTBaMM O0JIXKHbI ObiTb COONIOAEHbLI CNeaylowyre O0MNOSHUTESbHbIE YC/I0BUS:

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT

91



HOMWHAasbHast CTOMMOCTb BCEX BbIMYLLLEHHbIX 0OLLECTBOM 06Auraumia
He OOJHKHA NpeBbIlaTb pa3Mep yCTaBHOMo kanutana obuwecTtea nmbo
BeNn4MHy obecrneyeHuns, NpeaocTaBieHHOro o6WecTBy TPETbUMMU
nMuamun ons uenei Bbinycka,;

BbIMYCK O0GAuraymin oornyckaeTcsl nocfie NoJIHOWM onnaTbl YCTaBHOro
KanuTana;

BbINycK obnuraunii 6e3 obecnevyeHns OonyckaeTcs Ha TPeTbeM roay
CyLLEeCTBOBaHNS 0OLLLECTBA U NPU YCITOBMWN HaAIeXallero yTeepxae-
HUS1 K 3TOMY BPEMEHU ABYX rofoBbIX 6anaHCOB 0OLLECTBA;
00LLEeCTBO He BrnpaBe pasMellatb obnuraumm, KOHBEpPTUPYEMbIE B
akumm obLiecTBa, ecsm Konm4ecTBo 0ObABIEHHbIX akUuii oOLecTBa
MeHbLLIE KONMYEeCcTBa akLMii, NpaBo Ha nNprMobpeTeHne KOTopbIX npe-
OOCTaBNal0T obnmraumu.

PesiomMumpysa ckazaHHOE, Mbl MOXEM paccMaTpmBaTb 00Mraumio Kak:

[ONroBoe 006a3aTeNbCTBO OMUTEHTA;

WNCTOYHMK (PUHAHCUMPOBAHMS PacxXxodoB OKOAXETOB, MPEBbILLAIOLLINX
[oxoapl;

WNCTOYHUK (PUHAHCUPOBAHUS MHBECTULIMIA aKLMOHEPHbIX OOLLECTB;
dOopMy MHBECTUPOBAHUSA CPEOCTB OpraHn3auui;

dopMy cbOepexeHuri cpencTB rpaxaaH 1 nosydyeHus M1 goxona.

4.2.2. Bugbl o6nurauuni

Bonbloe pasHoobpasne obnuraumii MOXHO knaccuduumpoBaTth cie-
aylowmm obpasom:

1.

B 3aBMCUMOCTU OT aMUTEHTA pasnmyaloT obnuraumn:

1.1. TocynapCTBEHHbIE;

1.2. MyHuumnanbHbIe;

1.3. Kopnopauwni;

1.4. VIHOCTpaHHbIE.

B 3aBMCMMOCTM OT CPOKOB, Ha KOTOPbIE BblNyckaeTcs 3aliMm, 06num-

raumm yC/oBHO MOXHO pas3fenuTb Ha ABe 6onbluve rpynmnbi:

2.1. O6nuraunn ¢ HEKOTOPOK OroBOPEHHOV AaTOoV MoralleHusi, Ko-
TOpblE, B CBOIO O4Yepeb, AeNATCs Ha:
2.1.1. KpaTkOCpO4HbIE;
2.1.2. CpeoHecCpoOUHbIe;
2.1.3. JonrocpouyHsble.
BpemMeHHble pamMku, orpaHuymBaloLLme nepedncrieHHble rpyn-
Nbl 06Uraunin, ois Kaxnor CTpaHbl pa3nnyHbl U onpenensoT-
Csl 3aKOHO4ATEeNbCTBOM, AENCTBYIOLMM B STOW CTPaHe, U CNo-
XuBLLencs npaktukon. Hanpumep, B CLUA K KpaTKOCPOYHbIM
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2.2.

00ObIYHO OTHOCAT O0bMrauum co Cpokom obpatleHnsa ot 1 roga

0o 3 net, K cpeaHecpPoOYHbIM — OT 3 A0 7 NeT, A0rOCPOYHbIM

— CBblle 7 neT. YTo KacaeTcsa pOCCUNCKOro 3aKoHO4AaTeNbCTBA,

TO OHO COOEPXUT yKasaHus O cpokax obpalleHUs TONbKO Ans

rocyJapCTBEHHbIX AONTOBbIX 00593aTENbCTB.

O6nuvraumn 6e3 pukcrupoBaHHOro CPOKa rnoralleHyss BKIYaloT

B cebs:

2.2.1. beccpouHble, nnn Hernorawaemble;

2.2.2. OT3bIBHblE 0ONUraumMm MoryT ObiTb BOCTpebOBaHbl (0TO-
3BaHbl) SMUTEHTOM [0 HACTYMJIeHUs CpOKa MoralleHus.
Ewie npu Bbinycke obnuraumii SMUTEHT yCTaHaBMBaeT
YCNIOBUS Takoro BOCTPebOBaHUA: MO HOMUHANY UM C
npemMunen;

2.2.3. O6nurauyn ¢ npaBomM noralleHUst NpenocTaBNsAloT UH-
BECTOPY NpaBoO Ha BO3BpaT SMUTEHTY obnuraumm oo Ha-
CTYNNEHNS CcpoKa MoralleHns KU nonyy4yeHns 3a Hee Ho-
MUHaIbHON CTOUMOCTW;

2.2.4. MpoanesaemMble obnauraumm npenocTaBnalOT MHBECTOPY
npaBo NPOAJIUTb CPOK MoralleHnsa 1 NpoaosnXaTb Nnonay-
YaTb NPOLEHTbI B TEYEHME 3TOr0 CPOKa;

2.2.5. OTCpoYeHHbIe obnuMrauun gatoT SMUTEHTY NpPaBO Ha OT-
CPOYKY MnorawleHus.

3. B 3aBUCUMOCTU OT nopsaka BiaaaeHns obnauraumm MoryT ObiTh:

3.1.

3.2.

MMeHHble, NpaBa BNageHUs KOTOPbIMM NOATBEPXOA0TCA BHE-
CeHMeM UMeHN Bnafesnbla B TEKCT 0b6amnraumm u B KHUry peru-
cTpauumn, KOTOpyo BeAeT SMUTEHT;

Ha npegbasutens, npasa BnageHnsa KOToOpbIMU NMOATBEPXAatoT-
CSl NMPOCTLIM MpeabsBieHneM obaurauuu.

4. TMo uensm obnurauMoHHOro 3arma obnmraumm noapas3nensioTcs Ha:

4.1.

4.2.

OO6blyHbIE, BbiNyckaeMble o pedUHaHCMPOBAHUSA MMELIOLLIEN-
CSl 'y aMuUTeHTa 3a40/DKEHHOCTN UM ANS NPUBAEYEHNS OOMNOS-
HUTENbHbIX GUHAHCOBbLIX PECYPCOB, KOTOPble OyayT MCMNOb30-
BaHbl HAa Pas3fN4yHblE MEePONPUATUS;

LleneBble, cpeacrtea OT NPOAAXM KOTOPbLIX HaMpPaBnsioTCs Ha
dUHaHCUPOBaHUE KOHKPETHBIX MHBECTULMOHHbLIX MPOEKTOB N
KOHKPETHbIX MeponpuaTUin (HanpuMmep CTPOUTENBLCTBO MOCTA,
nposegeHne TenedOoHHON CeTn 1 T.m.).

5. Mo cnocoby pa3melleHvs pa3nuyatoT:

5.1.
5.2.

CB0OOOHO pasmellaemMble 0BNMrauyiOHHbIE 3akMbl;
3aimMbl, npegnonarawolme NpPUHYOUTENbHbIA NOPSAoK pa3me-
weHus. NMpuHyanTenbHO pasMeLlaeMbiMUM Hallle BCero sBnsioT-
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CSl rocyaapcTBeHHble obnuraummn (Hanpumep ocynapCTBEH-
Hble o6nMraumoHHble 3ambl CCCP 40-50-x rogos).

6. B 3aBMCUMOCTU OT (pOPpMbI, B KOTOPOV BO3MELLAETCs M03anMCcTBO-
BaHHasi cymMmMma, obnuraumm oenarcs Ha:

6.1.
6.2.

C BO3MeLLEHNEM B OEHEXHON DOpME;

HaTtypanbHble, norawaemsblie B HaType. [pnMepomM HaTypasbHbIX
obnurauun aenatoTca obnuraumm xnedbHbix sarimos CCCP 20-x
rogos, obnuraumn ABToBA3a, BhinyLleHHble B 1993 r.

7. Mo meTony noraLueHnss HOMUHaaa MOryT ObiTb:

7.1,

7.2.

7.3.

O6nurauuu, noralieHe HoMmMHana KoTopbIX MPOVU3BOANTCS pa-
30BbIM MJ1aTEXOM;

O6nuraumn ¢ pacnpeneneHHbiM Mo BPEMEHU MOralleHnemMm,
Korga 3a onpefeneHHblii 0TPe30K BPeMEHM norallaeTcs Heko-
TOpas oons HOMUHana;

O6nurauumn ¢ nocnenoBaTesibHbIM noraweHneMm GUKCUPOBaH-
HOM [onM obLero KonnyecTea obnuraymin (NoTepenHble nnn
TUPaXHbIE 3aiMbl).

8. B 3aBUCUMOCTU OT TOr0, Kakme BbIrNaaTbl MPOU3BOASTCS IMUTEHTOM
o o6mMraLMoOHHOMY 3ariMy, Ppa3nuyaloT:

8.1.

8.2.

8.3.

8.4.

O6nurauum, No KOTOPbIM MPOM3BOAUTCS TOJIbKO BbiMnaTa npo-
LIEHTOB, a KanuTta He BO3BPALLAeTCs, TOYHeEe, SMUTEHT yKa3bl-
BaeT Ha BO3MOXHOCTb UX Bblkyna, He CBA3blBasg cebs KOHKPeT-
HbIM cpokoM. K aToin rpynne obnurauuin 6eccpovyHoro 3arnma
OTHOCHATCS, HAaNPUMEpP aHrIMNCKME KOHCOAW, BbiMyLLEHHbIE eLle
B cepeaunHe XVIII B. 1 obpaliatowmecs Ao HaCTOSALLEro Bpeme-
HU;

O6nurauym, No KOTOPbLIM NNLLIb BO3BPALLLAETCS KanuTan no Ho-
MWHaNIbHOW CTOMMOCTW, HO HE BbIMIa4MBaOTCA MPOLEHTbI. ITO
Tak HasblBaeMble 0b0auraumm ¢ HyneBbIM KYNOHOM;
O6nurauum, nNo KOTOPbIM MPOLLEHTLI HE BbINA4YNBaOTCS 40 MO-
MeHTa noraweHus obnurauumn, a npu noraweHnmm UHBecTop
noJly4aeT HOMMHaNbHYIO CTOMMOCTb OBMraLum N COBOKYIHbIN
MPOLLEHTHbIV goxon. K Takum obnuraumsam MOoXXHO OTHECTU cbe-
peratenbHble cepTudukatbl cepun E, Boinyckaembie B CLLA;
O6nuraumu, No KOTOPbIM BO3BPALLAETCSA KanuTas Nno HOMUHab-
HOM CTOMMOCTW, a BbiNjiata NPOLLEHTOB HE rapaHTUPYeTcs un
HaxoguTcsa B NPSIMOM 3aBUCUMMOCTM OT Pe3y/bTaTOB AEATESb-
HOCTM KOMMNAHUN-3MUTEHTA, T. €. OT TOro, NOJly4yaeT KoOMMNaHus
NpunobbINb UNK HeT. Takmne obMrauym HasbIBalOT JOXOOHbIMU U
peopraHn3aLmMOHHbIMMK, T. €. BbINYCKaOTCH, Kak NpaBuio, KOM-
naHUAMK, KOTOPbIM rPO3nUT BAHKPOTCTBO;
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8.5. O6nurauuu, patouime NPaeo UX BragenbLam Ha nosy4yeHue ne-
PUOAMYECKM BbINA4MBaeMoOro GUKCMPOBAHHOIO JOX04a N HO-
MUWHanNbHOM cToMMOCTU obnurauum — B GyayLiem, npu ee nora-
weHun. 3ToT Bua, obnuraumin Hambosnee pacnpocTpaHeH B CO-
BPEMEHHOW MpakTKe BO BCEX CTPaHax.

9. lMepuoaunyeckasa BbinaaTa goXo40B Mo obnuraunsamM B BUAE NMPOLUEH-

TOB MPOM3BOAUTCS MO KyroHaMm.

KynoH npencrtaBnget coboi BbIPE3HOM TaNlOH C YKa3aHHOW Ha HEM

UMPPON KYNOHHOW (NPOLEHTHOW) cTaBku. [1o criocobam Bbiniathl

KYMOHHOIro goxoga obnurauymv noapasnensaTcd Ha:

9.1. O6nuraummn ¢ PpUKCUPOBAHHOW KYNMOHHO CTaBKOW;

9.2. O6nurauumn ¢ nnaBatoLWer KynoHHOM CTaBKOW, KOrAaa KyrnoHHas
CTaBka 3aBUCUT OT YPOBHS CCYOQHOro NMpOLEHTa;

9.3. O6nuraumm ¢ paBHOMEPHO BO3pacTatoLel KYrNMOHHOM CTaBKOM
rno rogam 3amma. Takme obnuraumm elle HasbiBalT MHOEKCU-
pyemMbIMU, OObIHHO 3MUTUPYIOTCS B YCNOBUAX MHPDAALNN;

9.4. O6nurauym ¢ MUHMMANbHBIM WU HYNEBLIM KYNMOHOM (MEKO-
MPOLLEHTHbIE U BecnpoueHTHble obnurauumn). PeiHOYHas LeHa
Mo Takum obnuMrauysm ycTaHaBIMBAETCH HUXE HOMMUHANbHOM,
T. €. npegnonaraeT ckuaky. Joxon rno aTum obanraumsam Bbin-
NaynBaeTcqd B MOMEHT €€ MoraweHuss no HOMMHANbHOW CTO-
MMOCTU 1 NPEeACTaBnseT pasHuLy Mexay HOMUHANLHOW N pbl-
HOYHO CTOMMOCTBIO;

9.5. O6nuraumn ¢ onnaTton no BbIOOpPY. Bnageney, aton obnuraymm
MOXET [0X0f, NONY4nUTb Kak B BUOE KYNOHHOrO 4oxoda, Tak u
obnmraymMsiMm HOBOrO BbIMYCKa;

9.6. O6nurauum cmellaHHoro Tuna. Yactb cpoka obnnraumoHHOro
3anmMa Bnageney, obnuraumm rnonyyaeT AOX0A No GUKCUPOBAH-
HOW KYNOHHOW CTaBKe, a YacTb CpoKa — Mo njaBatoLEen CTaBke.

10. Mo xapakTepy obpaiyeHns obnuraumm ObiBatoT:

10.1. HekoHBepTUpPYEMBIE;

10.2. KoHBepTMpyemble, NpeaocTaBAgioOWmMe Ux Bnagenbuy npaso
0OMEHMBaTb MX Ha akUuM TOro Xe aMUTeHTa (Kak Ha 0ObIKHO-
BEHHbIE, TaK U Ha NPUBUIErMPOBaHHLIE).

11. B 3aBucuMocCTu OT obecrieyeHuss obnuraumm gensatcsa Ha aBa Knac-
ca:

11.1. OBecneyeHHble 3a10rOM;

11.2. HeobBecneyeHHble 3a510rom.

12. B 3aBUCUMMOCTUN OT CTerneHu 3alunilieHHOCTU BIOXEHWV MHBECTO-
pPOB pa3nuyatoT:

12.1. O6nuraumn, OOCTOVHbIE MHBECTULMI, — HadeXHble obnura-

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT

95



LMK, BbIMyCKaemMble KOMMAHUSAMWU C TBEPAON penyTaumein; Xo-
powliee obecrneyeHue;

12.2. MakynaTtypHble obnurauum, HOCsLME CNeKyNaTUBHbIA xapak-
Tep. BnoxeHns B Takme obnuraumm Bcerga CornpsikeHbl C Bbl-
COKNUM PUCKOM.

4.2.3. OueHKa CTOMMOCTM U AOXOOHOCTU oOnurauwnii

Lns Toro, 4to6bl onpenenTb 3adpdEKTUBHOCTb MHBECTULMIA B 0bura-
LMW, HYXXHO MPOU3BECTU NX CTOMMOCTHYIO OLLEHKY 1 ONpeaenTb UX OOX04-
HOCTb. OGnuUraunm UMelT HapuuaTenbHyl0 LeHY (HOMWUHaN) U PbIHOYHYIO
ueHy. HomuHanbHaa cTouMMoOCTb OGnurauum (HOMMHaN) HarnedaTaHa
Ha camol obnuraumm n obo3HayvaeT cymMmy, koTopasi 6epeTcs B3aliMbl U
NoANEXUT BO3BPATY MO MCTEYEHUM cpoka obavraumoHHoro 3arima. Homu-
HaNbHas LeHa sBnseTcs 6a30BOV BE/MYMHONM DN pacyeTa MPUHECEHHOrO
obnuraumueii poxona. MNMpoueHT No obnuraumm yctaHaBnMBaeTcsl K HOMUHa-
Ny, NPUPOCT (YMEHbLUEHNE) CTOMMOCTM 0b6nmMraumMm 3a COOTBETCTBYIOLLNIA
nepuon pacCcynTbiBaeTCs Kak pasHuua Mexay HOMWHAaNIbHOW CTOUMMOCTLIO,
Mo KOTOPOM obnurauns OyaoeT noraileHa, 1 LeHo’ MoKynku odnurauuym.

Kak npaBwunio, obnmraumm BbinyckatoTCs C BbICOKOW HOMUWHAMIbHOM CTO-
MMocCTbio. OHM OpPMEHTMPOBaHbLI HAa BoraTbiX MHBECTOPOB Kak MHONBUAYalb-
HbIX, TAK U VHCTUTYLMOHANbHbIX. OTUM OHU OTAMYAIOTCA OT aKUUiA, HOMU-
HaJIbHYI0 CTOMMOCTb KOTOPbIX SMUTEHT YCTaHaBIMBAET B pacyeTe Ha nNpuob-
peTeHne nx CambiMM LUMPOKUMU CROSIMU MHBECTOPOB. CnemyeT npu 9TOM
OTMETUTb, YTO eCnn NS akuMii HOMUHaNbHAasi CTOMMOCTb — BENNYMHA A0-
BOJIbHO YCJIOBHad, akuMy U NpoLalTCH, 1 MOKYNalTCd NperMyLLeCTBEHHO
Mo LeHe, He NPMBA3AHHOW K HOMUHaY (akumn, Kak U3BECTHO, MOTYT BbIMyC-
KaTbCs N 0e3 ykasaHus HoOMWHana), To AN obnauraumin HoMmHanbHast CTo-
MMOCTb SBJISETCH OYEHb BaXHbIM MapamMeTpoM, 3Ha4YeHMe KOTOPOro He
MEHSEeTCS Ha MPOTSXEHUN BCEro cpoka obnuvraumoHHoro 3arma. MIMeHHo
Nno m3HavanbHO 3adUKCUPOBAHHOW BeNMYMHE HOMWHanNa obnuraummn 6yayTt
racuTbCsl MO OKOHYaHMM CpOoKa MX 06paLLeHus.

OGnuraunm aBNSOTCSA NPUBJIEKATENbHBIM 4S9 NMoKynaTenein 06bLekTomM
VHBECTUPOBAHUS, a 3Ha4YUT, — TOBApPOM, NpeameTom nepenpogaxu. C mo-
MeHTa NX 3MUCCUKN 1 A0 NoraweHnsa OHM NPOAAITCA 1 MOKYNakTCs No ycTa-
HOBMBLUMMCS HA PbIHKE LleHaM. PbIHOYHAs LeHa B MOMEHT SMUCCUN MOXET
ObITb HMXE HOMUWHaa, paBHa HOMWHAJY U Bbile HOMUHaNa. PasHunua mex-
[y HOMWHaNbHOWN CTOMMOCTbBIO U PbIHOYHOM CTOMMOCTbIO 0BGauraumm Hasbl-
BaeTCs:

* IMCKOHT, €CNU PbIHOYHAS CTOMMOCTb MEHbLLIE HOMUHANBbHOW CTOUMO-
cTu;
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* IpemMusi, eCNN PbIHOYHAsA CTOMMOCTb B0JbLLE HOMUHAJIbHOM CTOUMO-
CTW.

B panbHenweM pbiHOYHas LeHa obnuraumin onpenensieTca UCXoas m3
CUTyaUuun, CNOXUBLUENCS Ha pblHKe obnuraumMin U GUHAHCOBOM PbIHKE B
LLeSIOM K MOMEHTY MpoAaxu, a Takke OBYX MMaBHbIX 3/1IEMEHTOB CaMoOro 06-
JNrauMoHHOro 3ammMa. ATMMN 3NeMeHTaMn FBASIOTCA:

* repcnekTMea MnoslydynuTb MNpu NoraeHnM HOMWUHAsNbHYIO CTOMMOCTb
obnurauum (4em 6amxKe B MOMEHT MOKYNKN obanraumm cpok ee no-
raweHus, TEM Bbllle ee PbIHOYHAs CTOMMOCTb);

* NpaBO Ha perynspHbii GUKCUPOBAHHbLIN O0X04, (Y4eM Bbllle O0XO0A4,
NMPUHOCUMBIN oBnuraunen, TemM Bbille ee PblHOYHAs CTOMMOCTb).

PblHOYHaa LeHa obnuraumin 3aBUCUT U OT psga OPYrMx yCNoBUiA, Bax-
HENLIUM M3 KOTOPbIX ABAFETCA HAOEXHOCTb (CTENEHb PUCKA) BIOXEHUNA.

MockonbKy HOMUHAsbI Y pa3HbiX 0ONUraunii CyLLLEeCTBEHHO pas3nnyatoT-
ca Mexay cobol, TO 4acTO BO3HMKAET HeoOXO0AMMOCTb B COMNOCTaBMMOM
M3MEepUTENE PbIHOYHbLIX LEH obnuraumii. Takum nokasaTtenem sBAgeTcs
Kypc*.

Kypc o6nuraumm — 370 LieHa, No KOTOpOon obnurauusa nokynaetcs u
NpoOaeTcs; CpaBHUTENbHAA BeNnumnHa goxogHoctn. OH onpeaenseTcs Kak
3HAYeHME PbIHOYHOM LEeHbl 06nMraumm, BblpakeHHOE B MPOLEHTaX K ee Ho-
MUHany:

K
K, =—2x100,
H

roe K, — kypc obnurauuu;
K, — pbiHOuHasa ueHa obamraumu;
H — HoMuHanbHas ueHa obnvrauunu.

Hanpumep, ecnn obnuraums ¢ HommHanom 100000 py6. npopaetcs 3a
98 500 py6., TO ee kypc — 98,5.

B 3apybexHoilt nntepatype NOMMMO NepeYmCeHHbIX (HOMUHANbLHOW Y
PbLIHOYHOW) NPUBOONTCS €eLle OJHa CTOMMOCTHas xapakTepucTuka obnura-
LMA — UX BbIKYMHAs LLEHa, MO KOTOPOM SMUTEHT NO UCTEYEHUM CpOKa 3arima
norawaet obnuraumn. BelkynHas LleHa MOXeT coBMnagaTb C HOMUHaNLHON, a
MOXEeT ObITb BbIlLie UIX, HAOOOPOT, HMXe ee. Poccuiickoe 3akoHoaaTesb-
CTBO MCKJ/IlO4aEeT CyLLeCTBOBAHME BbIKYMHOW LEHbI, Tak kak PdenepasibHbi
3akoH “O pbiHKe LieHHbIX 6ymar” 3akpennseT NpaBo AepXaTens Ha nosyye-

* Kypc (naTt. cursus; cursere — 6exatb, ObICTPO ABUraTbCs) — LieHa, Mo KOTOPO MOoKynaTCs
1 NpoAalTCs akumm, obaMraumm u gpyrue LeHHble Oymaru; BantoTHbIN KYpPC (yCTap. BEKCEbHbIN
KYPC) — LeHa OEeHEXHOWN eANHULbI OOHOW CTPaHbl, BblpaXeEHHas B AEHEXHbIX eOuHMLax apyrnx
CTpaH.
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HMEe OT 3MUTEeHTa ee HOMWHAaNbHOW CTOMMOCTU. OTO O3Ha4aeT, YTo obnura-
LM MOTYT norawaTbCs (BblKynaTbCs) TONIbKO MO HOMUHANLHOM CTOMMOCTMU.

Obnurauum, 9BNASICh, Kak U Apyrue LeHHble bymarm, 06bLekKTOM UHBEC-
TUPOBaHUSA Ha POHAOBOM PbIHKE, MPUHOCAT CBOMM AepXaTensam Ooxom.
O6wuii goxon OoT obnuraunm ckiagbiBaeTcsa U3 cleaylolnX 31eMeHTOoB:

* Nepnoauyeckn Bbinna4YMBaeMblX NPOLEHTOB (KYNMOHHOrO Aoxoaa);
* UBMEHEHUs1 CTOMMOCTU obnuraumm 3a COOTBETCTBYIOLLUMI NMepuos;
« noxoga OT PEUHBECTUUMUIN MOJSTyYEHHbIX NPOLEHTOB.

PaccmoTpum kaxabli U3 MEPEYMNCNEHHbLIX 3IEMEHTOB 40X04a B OTAENb-
HOCTW.

O6nuraums, B OTANYME OT akUUM, NPUHOCUT BNagesnbly GUKCUPOBAHHbIN
TeKyLLMA goxond. ITOT A0Xon NpeacTaBnseT coOoM NOCTOSHHbIA aHHYUTeT —
npaeo nony4atb GUKCUPOBAHHYIO CYMMY €XerogHo B Te4eHue psaa neT. AHHy-
UTET TaKKe OnpedensioT Kak Ceputo nnatexen, Npon3BeaeHHbIX B (PUKCUPO-
BaHHbIE MHTEPBa/ibl BDEMEHN 3a ONpeaeneHHOe KONMMYEeCTBO NEPUOOOB.

Kak npaBuno, npoueHTbl N0 obnuraumam BbinnadmpatoTca 1-2 pasa B
roa. Mpu 3TOM, YeM Yalle NPon3BOAATCA NPOLEHTHbIE BbiNnaTbl, TeEM 00/b-
WA MOTEHUMaNbHbIA 00X04 NPUHOCUT obnuraums, Beapb Nosy4eHHble Npo-
LLEHTHbIE BbiNaaTbl MOryT ObITb PEMHBECTUPOBAHbI.

Pasmep kynoHHOro goxoga no obnuraumsam 3aBUCUT NpeXxae BCero ot
HaOEXHOCTM obnuraummn, nHavye roBopst, OT TOro, KTO SABJIIETCA ee SMUTEH-
TOM. Yem ycToymBee KOMMNAHUA-3MUTEHT U HagexHee obnuraumsa, Tem
HMXKeE npeanaraemsblii MPoLEHT. Kpome Toro, cyLlecTByeT 3aBUCUMOCTb MEX-
Oy NPOLEHTHbIM 0OXOO0M M CPOKOM obpalleHns obnurauym: 4yem 6ornbluie
oTOaneH CpokK noralieHust, TeM Bbille A0/KEH ObiTb MPOLEHT, 1 HAa0OOopPOT.

PaccmoTpum 3apadvy onpeneneHuns HacToswen n bynylien cTommoc-
T obnurauyn B KIacCU4eCKOM BapuaHTe As KYroHHbIX obnurauyn. Co-
rnacHoO yCnoBUSM MHBECTUPOBAHUS B 9TU O0NroBble GPUHAHCOBLIE UHCTPY-
MEHTbI NPeanpuATUe-aMUTEHT obnmrauuin 0693yeTcs OCYLLLECTBNATL Nepu-
OAMNYECKNIA MPOUEHTHbIN naaTeX Ha rogoBOM WUAWM NOAYrogoBOM OCHOBE U
MoracuTb HOMUHAabHYIO CTOMMOCTb 00IMrauym K Ha3Ha4eHHOMY CPOKY OKOH-
YyaHUs ee OencTBuUS.

CyYLHOCTb OLEHKU CTOMMOCTM 00NuMraumm 3akjioyaetcs B TOM,
4YTO B TEYEHME CPOoKa CYLLLEeCTBOBaHMS obnuraunm ee BnageneL, Ao/KeH no-
JIY4UTb TY Xe CYMMY, KOTOPYIO OH BNOXWN B obauraumio npu nokynke. CoBo-
KYMHOCTb MnaTexemn, KoTopble AO/IKEH NoNy4uTb Bnagenew obnmrauym, pac-
TAHyTa BO BPEMEHU U, CreaoBaTeflbHO, Bce Oyaylive OEeHEeXHble MOTOKM
HEOOXOANMO MPOANCKOHTUPOBATbL K MOMEHTY BPEMEHMU, A1 KOTOPOro npo-
M3BOOUTCH OLLeHKa CTOMMOCTU obnuraumn. B kavyecTtBe nokasaTtens guc-
KOHTa HE0OX0OMMO NPUHUMATb OOXOAHOCTb aHANOrMYHbIX PUHAHCOBLIX WH-
CTPYMEHTOB.
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MaTtemaTtnyeckas MoOesb OLEHKU OEHEeXHOW CToMMOCTU obnurauuni
OCHOBaHa Ha AVWCKOHTUPOBAHUU OEHEXHbIX MOTOKOB, BbIMAA4YMBAEMbIX Ha
NMPOTSAXEHUM BCEro cpoka Ao noraileHns. CtToumocTb oGavrauuMm B Ha-
CTOSLWMA MOMEHT BpPEeMeHU paBHA ONCKOHTUPOBAHHOM CyMMeE BCeXxX
JEHEXHbIX MOTOKOB, C HEW CBA3AHHbIX.

T ﬂ H
K, = Z + —
(1 +rdy (1 +rd)
roe  H - HoMMHanbHas CTOMMOCTb 06nurayuin, oHa XXe — CTOMMOCTb B MO-
MEHT noratlueHus:;
[ — ronoBoO NPOLEHTHbLIN NNaTeX;
— [OXOAHOCTb Ha PbIHKE CCYOHOr0 Kanurtana aHanornyHbix obnura-
UM (UCNONBb3YETCs B KA4eCcTBE nokasaTensd AMCKOHTUPOBAHUS);
T — cpok obpatleHus obnuraumm (t = 1,2, ..., T).

lMpumep 1. TycTb BbiNyLleHa 0ONUraumsa co CPOKOM MoratlueHms Yyepes
20 net. HomuHan obnuraumm paseH $1000, a rogosas nNpoLeHTHas CcTaBka,
onpenensaoLlas rogoBo NPOLEHTHbIN nnaTtex, coctapnsaeT 14 %. CpegHas
MPOLIEHTHAsA CTaBka Ha pblHKe 0O6nMrauuini 4aHHOro Tuna Takxke pasHa 14 %.
HeobxoauMo NPOn3BECTUN OLLEHKY CTOUMOCTU obnurauumu.

PetueHune. TIoCKONbKY NO YCNOBMIO BbiniaTa NPOLLEHTOB OCYLLECTBASET-
C9 OOMH pa3 B rod, TO BenuduHa atoro nnartexa pasHa $140. Ha pbiHke
CCyOHOro Kanutana goxogHocTb cocTtaBnsieT 14 %. CnepoBaTenbHoO, AN
OLEHKM CTOMMOCTW obauraumm mMbl OOSMKHbI MPUBECTU K HACTOSILLLEMY Bpe-
MEHW BCe eXerogHble NPOLEHTHbIE MaTeXn 1 BbINIaTy HOMMHANA B KOHLLE
20-ro roga. Bocnonb3oBaBwnCcb GOPMYION, NOAYHUM:

20
K, Z 140 1000 _}40x66231+1000%0,0728 = $1000.
(+o14) (+o014)

MycTb NpoLwnio 5 neT, a NPOLEHTHaA CTaBka Ha pacCMaTPMBAEMOM PbIHKE
CCyOHOro Kanntana He naMmeHunachb. Ckonbko 6y,u,eT CTOUTb AaHHas obnura-
una? Onsa oTBeTta Ha 3TOT BOMNPOC HY>XHO HanTn npmeBeageHHyto CTOMMOCTb
BCEX OCTaBLUMXCS NnaTexemn, Bkovass HoMuHan obanraumu, KOTOpbIA 0on-
XeH ObITb BbiNia4yeH nHBecTopy Yeped 15 net. o aHanormn noJsly4ymnm:

15
140 1000
K, Z E — =140% 61422 +1000% 01401 = $1000.
(G+014)" (+014)
CtonmocCTb 065MraLmm 3akOHOMEpPHO OcTanack PasBHON ee HOMWUHay,
TaK KakK CI/ITyaLI,I/Iﬂ Ha prHKe HEe namMmeHumnacsob. ﬂCHO, 4YTO Takada CI/ITyaLI,I/I‘r'l CO-
XpaHI/ITCﬂ Ha I'IpOT‘FI)KeHI/II/I BCero CpOKa A0 norawueHunsa O6J'|I/|raLI,VII/I.
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I'Ipep,nonox(mm Tenepb, 4YTO CpedHAA PbIHOYHAA CTaBKa yBen4yuniacb
Ha 2 % n cocTaBngaeT 16 %, 0o noraiwleHus obnuraumm octanocb 15 net. B
3TOM Cllydae O0XOOHOCTb AaHHOM obauraumm HUXe cpeaHen No PbIHKY U,
crnenoBaTeNibHO, PbIHOYHAA LeHa obnuraumy OOKHA YMEHbLIUTLCHA. ITO
noaTBEPXOAeTCs pacHeTaMu:

15

K Z 140 + 1000

(+o016)" (+016)

Ecnun paccmMmoTpeTb NpOTMBOMOIOXHYKO CUTyauMio, KOrga cpenHsasa no

PbIHKY MNPOLUEHTHasa cTaBka yMeHbLumMnacb Ha 2 % n coctaBngeT Tenepb 12

%, TO cnenyeT OXuMaaTb MOBbILEHUS PbIHOYHOM LiEeHbl 3TO obnuraumm, Tak

KaK OHa NMPUHOCUT OOXOAHOCTb OOMbLUYIO, YEM CPEeaHss No PbiHKY. B camom
nene:

5 =140%5,5755+1000% 01079 = $888,47.

15
K Z 140 100015=14o><6,8109+1000><0,1827=$113623-
(+012)" (1+012)

Jlerko npoBepuTb, YTO OJ15 0O60UX PACCMOTPEHHbLIX CIly4aeB, eciv Cu-
Tyauus Ha pbliHKe ocTaeTcs 6e3 n3MeHeHus (T. e. coxpaHseTcsa 16 nnn 12
%), CTOMMOCTb 0bnuraumm NpUbIMXaeTcs K HOMUHAIbHOMY 3HAYEHUIO.

Ecnu BbinnaTta NpoLEeHTOB Mo obnauraumm npoBoanTcsa 2 pasa B rof, To
pacyeTHasa popmyna N3MEHUTCS:

< AI2 H
K +
Z (+r,2)  (+r, 20"

T.e. OMCKOHTMPOBATb HEOOXOOMMO BCE MOJIyroaoBble BbiMiaTbl B COOTBET-
CTBMW C MONYrogoBON MPOLEHTHOW CTaBKOW.

Ina ycnosuin npeaplaywlero npruMmepa, korga npougHTHas cTaBka Co-
ctaenseT 12 % n oo noraweHusa octaetca 15 neT npu NoNyrogoBoN Bbinna-
Te NPOLEHTOB, MONYYUM:

K = 70 1000 56x137648+1000%01741=$113764.
P t
£ (1+006)"  (1+006)

B aTOM cnyyae CcTOMMOCTb OGnmMraumm okasanacb HECKOSbKO BhILIE,
Tak Kak NpOLEHTHbIe MaTexun MHBECTOP MNOyyaeT Yaule. M cnegoBaTesibHO,
npu BO3pacTaHUM CTOMMOCTU obavraumm aToT aPdEKT JOMKEH CKa3aTbCs
Ha KypCOBOW €€ CTOUMOCTM.

MocnepHWii aN1EMEHT COBOKYMHOMO JoX04a OT obnuraumm — goxod oT
PEVHBECTULVIA MOJIYYEHHbIX MPOLEHTOB — MPUCYTCTBYET JINLUb MPU YCIO-
BUW, YTO MOJIYHYEHHLIN B BMAE MPOLLEHTOB TeKyLMA OOX04 Mo obnurauum
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MOCTOSIHHO PEeuHBECTMPYETCH. [JaHHbIN BUA, O0X042a MOXET MMETb AO0BOJb-
HO CYLWECTBEHHOE 3HA4YeHMe Mpu MOKynKe A0AroCPOYHbIX 0BAMraLniA.

O6Wwmnii, NN COBOKYMHbINA, OOX04 No obnuraumsam oObIHHO HUXE, YeM
no APYyrum UeHHbIM Oymaram. 3To 0ObSCHSAETCH, NpeXxae BCero, Tem, 4To
obnurauyum obnagatoT 60bLUEN, MO CPABHEHWNIO C APYIMMU BUAAMU LEHHbIX
Oymar, HaZeXHoCTblo. JJoxoabl N0 06AMraumMsam MeHblle NOABEPrHYThl LMK-
NINYECKMM KonebaHMsaM U He TaK 3aBUCUMbI OT KOHBLIOHKTYPbI pbiHKA, Kak,
Hanpumep, O0Xo4bl MO aKLUAM.

Mpwn onpegeneHn sMMTEHTOM NapaMeTPOB BbINyCkaeMoro obnuvraum-
OHHOrO 3alimMa, BbIbOpe MHBECTOPOM, B KakOW BUA, 0ONMraumnii BIOXUTb CBO-
6oaHble cpeacTBa, U GOPMUPOBAHMN NPOMECCUOHANTbBHBIMU Yy4aCTHMKAMM
PbIHKA ONTUMAaJIbHbIX MHBECTULIMOHHbIX NopTdener BO3HMKaeT NOTPeOHOCTb
B onpeneneHnm GpuHaHcoBo apPeKTUBHOCTN 0OIUraLMOHHOroO 3aMma, T.€.
B ONpeaefnieHnn OO0XOAHOCTU OBnmraumii.

B o6uiemM BUOE AOXOAHOCTb NPEACTABASET COOON CpPaBHUTENbHYIO
BEJINYMHY, XapakTEPUIYIOLLYID OTHOLLEHME MOJSYYEHHOro aoxoaa k 6as3oBo-
My nokagatento. Kak npaBuno, 3T0 A0XO0A, NPUXOASALMACS Ha eguHnLYy 3aT-
paT. PaznuyatoT TeKyLLYIO JOXOAHOCTb W MOJIHYIO, NI KOHEYHYIO, JOXOAHOCTb
ob6amraLmi.

[MokazaTenb Tekywewn A[AOXOAHOCTU XapakTepusyeT rogoBble (Teky-
WMe) NOCTyrniaeHns no obamraumm OTHOCUTENBHO COENaHHbIX 3aTpaTt Ha ee
nokynky. Tekylaa AOX0AHOCTb 0bnuraumm paccymTbiBaeTcsa No popmyne

o = A 100,
K
P
roe Crg — TeKywasa aoxoaHOCTb obnuraumm, %;
[ — cymma BbIMaumBaemMbIX B rof, NPOLEHTOB, pyo.;
K, — KypcoBasa CTOMMOCTb 0Gnuraumm, no KOTopor oHa Gbiia nprob-
peTeHa, pyob.

lMpumep. Nuectop A npnobpen 3a 11000 py6. obnmraumto HOMUHaNb-
Hon cTtoumocTbio 10000 py6. KynoHHas ctaBka paBHa 50% romosbix. [po-
LIeHTbI BbINJa4ynBaloTCs pas3 B KoHUe roga. Cpok noraiieHus obnuraumm Ha-
CTYynuT Yepes 2 roaa.
TekyLasa goX04HOCTb 06nmMraumMm B COOTBETCTBUM C GOPMYIION paBHa:
ﬂ x100 =45,5%.
11000
TekyLlasa 4OXOOHOCTb obnuraumm SBRSeTcs NPOCTeNLIen xapakTepuc-
TnKon obnuraumn. NMonb3ysachb TONbLKO 3TUM NnokasaTenem, Henb3s BblibpaTb
Hanbonee apPEKTUBHYIO A5s1 MTHBECTUPOBAHUS CPEeACTB 00Nuraumio, Tak Kak

CoBpeMeHHbIit N'yMaHUTapHblii YHMBEpcUTeT

101



B TeKyLlen OOXOOHOCTM He HalleNn OTPaXeHUs elle OAMH UCTOYHUK J0Xoaa
— W3MEHEeHMe CToOMMOCTWU obnuraumn 3a nepuon, BnageHus eto. MNostomy
no obnmrauysam ¢ HyneBbIM KYrNOHOM TeKyLLas JOXOAHOCTb PaBHa HYJI0, XOTS
noxon B opMe ANCKOHTA OHW MPUHOCHAT.

O6a ncTo4yHMKa Ooxoda OTpaxalTcsa B nokasaTesie KOHeYHOW wunu
MOJIHOM JOXOAHOCTU, KOTOpasi XapakTepuayeT NOoJHbIA aoxon no obnura-
LU, NPUXOOALMACA HA eOuHNLLY 3aTpaT Ha NOoKynKy aTon obnuraumu. lMo-
KazaTteslb KOHEYHOW OOXOOHOCTWM onpegendeTcs no popmyne

Aoy +P
C. . =2~ x100,
font K, xn

roe Cyoy — KOHEYHasa OOXOOHOCTb obnuraumin, %;
Icn — COBOKYMHbIN MPOLIEHTHBIA A0xoAd, pyo.;
P — BennumMHa AMCKOHTA (BEMMYMHA NPEBbLILEHNS HOMUHANA Hag Le-
HOM Nokynku) obnuraumm, pyo.;
K, — KypcoBas CTOMMOCTb 06uraumm, no KOTopor oHa Gbiia npros-
peTeHa, pyb.;
N — YMUCNO NeT, B TEYEHNE KOTOPbIX MHBECTOP Bragen obnurayunen.
BennunHa guckoHTa P paBHa pasHuue MeXOy HOMUHaNbHOM CTOMMO-
CTblO OGNMrauum 1 UeHom npnobpeTenns B Criyyae, eCiiv MHBECTOP OEPXUT
obnuraumio oo noraweHuns. Ecnn xe nHBECTOp nmpogaeT obaurauuio, He
0OXNAaasch noraweHns, To BenmyurHa P npeactaBnsgeT coboi pasHmLy Mex-
ny UueHolr npoaaxuv n npuobpeTteHns obnuraumn.
B Hawem npumepe kKoHeyHast 4OXOOHOCTb OyneT paBHa (MHBecTop A
norawaet ob6nuraumio nNo OKOHYaHMUM Cpoka 0BAMrauMoOHHOro 3armay):

_ 2x5000 ~1000
Kon 11000%2

CyuiecTByloT 60Jiee CNoXHbIe MatemaTmnyeckme GopMybl pacyeTa Ko-
HEeYHOro 0oxo4a, B TOM YMC/E y4MTbiBalOLWME TPETUI COCTABNSIIOWMIA 3ne-
MEHT COBOKYMHOIO A0Xxo4a, NMPMHOCKUMOro obnuraupein, — pemHBeCcTUpoBa-
HME MPOLEHTHbIX MOCTYMNJIEHNIA.

Ha pmoxogHocTb ob6nurauuin BIMSIOT ABa BaXHbIX pakTopa: MHPAaums m
Hanorn. Ecnn goxon ot obnuraummn paeseH 4% B rof, a ypoBeHb MHPAALMN —
3%, TO peanbHas AOXOOHOCTb COCTaBUT Tonbko 1%. Ecnm ypoBeHb nHonsa-
UM noBbICUTCS 00 4% W Bbllle, TO MHBECTOPbLI — AepxXxaTtenn obnurauni ¢
duKcrpoBaHHbIM 4%-HbIM 0OX0O00M — OyayT MMETb NEepCrnekTUBY MoyYnTb
HYNEBOW O0X04, NN Aaxe NOHecTn yObITKN.

[MoaTomMy B yCNOBUSIX MHOASLMN MHBECTOPbLI U30eratoT BOXEHWI B A01-
rOCpPOYHble O0bnMraumm (XoTs 3MUTEHTAM OHW, HECOMHEHHO, MHTEPECHDI),

x100 = 40,9%.
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4TOObI JOXOOHOCTb COOCTBEHHbIX MHBECTULMIA NoaaepXaTb Ha YPOBHE, CO-
M3MepruMomM ¢ 6a30BOW CTaBKOWM A0XOOHOCTU — CTaBKOW peduHaHCUpoBa-
HUS.

Hanorn Takxke ymeHbLUAOT Ooxod no obnvrauysm, a 3Ha4yuT, U ux Oo-
XOOHOCTb.

YunTbiBas BCe BbllLieCKa3aHHOe, peasibHasi 4OXOOHOCTb TeX MW UHbIX
obnurauuin ooikKHa PaccynUTbiBaTbCA MOCSe Bbl4eTa U3 J0X04a BbirnjadnBa-
€MbIX HaJIOroB, a TakXXe Yy4UTbIBas CYLLLECTBYOLLME TeMMbl MHDAAUMN. U MeH-
HO 3TW MokKasaTenu JOXOOHOCTU CledyeT CpaBHMBATb, BbiOMpasa Hanbonee
3ddeKTMBHbIE AN MHBECTUPOBAHUS OOBbEKTHI.

4.3. NlocypapcTBeHHble LieHHble OymMaru Kak MHCTPYMEHT
MHBECTUPOBaHUSA

4.3.1. OOwaa xapakTepucTuka

Hanbonee 4acto MCnonb3yemMbiM BUAOM OOIMraumii ong Aoarocpou-
HbIX PUHAHCOBbIX BNIOXEHMW ABSIOTCS, KaK y>XXe O0TMe4YasnocCb, roCy0apCTBEH-
Hble ueHHble 6ymarn (FLLE). MocypapcTBeHHble LeHHble Gymaru — 970
dopma cyLLLecTBOBaHNA rocy4apCTBEHHOIO BHYTPEHHEro 00ra; 9TO 4OJro-
Bbl€ LIeHHble Bymarn, SMUTEHTOM KOTOPbIX BbICTYMAET rocyaapCcTBO.

HanmeHoBaHue LIE. XOTsa nNo CBOelr 3KOHOMWYECKOW CyTU BCE BUAbI
LB ecTb oonroBble LEHHbIe BymMaru, Ha NpakTuke kaxaasi CaMoCTOATE b-
Hasa LB nonyyaet cBoe cOBGCTBEHHOE Ha3BaHWE, NMO3BOJNAIOLLEE OT/INYATL
ee oT gpyrux BuaoB obnuraumin. OBbIMHO, KpOMe TepMuHa “obnuraumsa”,
MPUMEHSATCS TePMUHbI “Ka3Ha4yencKknii Bekcens”, “ceptudukar”, “3anmm” n
ap. Kaxpasa ctpaHa ucnonb3yeT CBOK TEPMUHOSIONMIO 4S9 BbINyCKaeMbIX
rip.

®yHkumm 'UB. Beinyck B o6pauleHue INUB HanpaBneH Ha pelueHne cne-
OyloLWmMX OCHOBHbIX 3a4ad:

+ PnHaHcupoBaHMe aeduunTa rocygapCTBEHHOro GIOOXETA;

« pUHaHCYPOBaHWE LiesIeBbIX rOCYAapPCTBEHHbIX MPOorpamMm B o6nacTtu
XWMLLIHOFO CTPOUTENbLCTBA, MHPPACTPYKTYPbI, coumanbHOro obec-
nevyeHns n T.m.;

* peryimpoBaHne 3KOHOMUYECKOV aKTMBHOCTU: BO3LENCTBUE Ha KO-
JINYECTBO OEHEXHOW MaccChl B 0OpalleHun, Ha LeHbl U MHON[UMIO,
Ha pacxoibl U Hanpas/eHUS MHBECTUPOBAHUA, Ha 3KOHOMUYECKUIA
POCT, nnaTexHblin 6anaHc n T. 4.

Mpenmyuiecta LUE. LleHHble Bymarv rocygapcTea UMEOT, Kak npaBu-
110, TPU OYEeHb KPYMHbIX NPENMYLLLECTBA nepen, NoObiMy APYrMMN LEHHBIMA
Oymarammn n aktmeamu. Bo-nepBbiX, 9TO Cambifi BbICOKMI OTHOCUTEJIbHbIV
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YPOBEHb HaAEXHOCTY ONS BNIOXEHHbIX CPEACTB W COOTBETCTBEHHO MUHU-
MasibHbIVi PUCK MOTEPY OCHOBHOIO KanuTasa v 4oOX040B o Hemy. Bo-BTOpbIX,
Hanbornee JibrOTHOe Hasioroob/10XeHNEe MO CPABHEHWIO C APYrMMU LEHHbI-
MK BymMaramm nam HanpaesieHUSIMU BOXEHUN KanuTana. 4acTo OTCYTCTBYIOT
Hanoru Ha onepauun ¢ N'UB n Ha nonyyaemble noxoabl. B-TpeTbux, 310 ca-
masi BbICOKasi CTeNneHb JIMKBUAHOCTU.

PasmeuleHne LB 0ObIYHO OCYLLECTBASIETCA:

- 4yepes LeHTpasibHble 6aHKu uaMm MUHUCTEPCTBA (PUHAHCOB; OCHOB-

HbIMW MHBECTOPaMM B 3aBUCUMOCTU OT BMAA BbINMyCkaeMbIx obnura-
LM SBASIOTCS: HaceneHue, NMEHCMOHHbIE U CTPaxoBble KOMMAHUU Y
dOoHAbl, 6aHKM, MHBECTULMNOHHBLIE KOMMAHUU 1N HOHABI;

« B 6ymaxHoli (61aHKOBOW) nim 6e36yMaxHoi opmax (B BUAe 3anu-
cel Ha cyeTax B YroJIHOMOYEHHbIX Aero3uTtapusix). imeetca yeTtkas
TEHOEHUMS K yBennyeHuto Bbinycka LB B 6e3bymaxHoli dopme;

* pasHoobpasHbIM1 MeToAamMu, Cpean KOTOPbIX. ayKLMOHHbIE TOPIu,
OTKpbITas Npogaxka BCEM XeNaoLLMM MO YCTAHOBMEHHbLIM LigHaM, 3aK-
pbITOE pacnpoCTpaHeHne cpeamn onpeaeseHHOro Kpyra MHBECTOPOB
nT. o

F'UB, kak npaBwnio, 3aHMMAalOT BeOyllee MeCcTO Ha pbiHKe obnuraunim,
roe vx gons poxoaut Ao 50%, a 3HauUT, U Ha PbIHKE LIEHHbIX Oymar B LLESIOM.
B cTpykType N'UB Hanbonblunii yaesnbHbIi BEC UMEIOT CPEOHECPOYHbIE N O0N-
rOCpPOYHblEe 0GNUraumMm, HO MO OTAENbHLIM CTPaHaM CyLLECTBYET 3HAQUNTENb-
HbI Pa30pPOC NokasaTenemn, xapakTepuayoLLMX MeCTO U CTPYKTYPY pbiHka MLB.

Kaxpas cTpaHa MMeeT CBOO CNOXUBLUYIOCS UCTOPUIO U MPAKTUKY PbIH-
ka N'Ub, 4yto HaxoanT oTpaxeHme B Buaax n popmax BbilnyCKaeMblx rocyaap-
CTBEHHbIX 06nuMrauuin, Mmacwtabax HauMoHaNbHOro pbiHKa 06Mrauyin n ero
y4aCTHUKax, Nopsake pasmeLlleHnsa obnmraunii 1 0CoOBEHHOCTSX UX HaNoro-
obnoxeHua n T. A.

B HacTosulee BpemMsa pblHOK J0nArocpoydHsix UB B Poccuu npencrtas-
neH obnurauyamm FocynapCcTBEHHOrO pecnybarMKaHCKOrO BHYTPEHHENO 3ail-
Ma 1991 r., Tak Ha3blBAEMbIMWU rOCYAaPCTBEHHBIMW AOrOCPOYHbIMI 00IM-
raymsMuy, KOTopble BO MHOIFOM €Lle HEeCyT 4YepTbl MepexogHoro atana oT
aAMUHUCTPATUBHO-KOMaHOHOW 3KOHOMUKN K PbIHOYHOW. VIcnonb30BaHue nx
KaK MHCTPYMEHTa WHBECTUPOBAHUS OMpenenseTcs yCcnoBuUsIMmM MX BbiMycka
1 obpalleHus.

4.3.2. YcnoBus BbiNycka U YY4aCTHUKU pPbIHKA
rocypapCcTBeHHbIX A0JIrOCPOYHbIX ob6a3aTennctB (FO0)

[ocynapCTBEHHbIV pecnybsMKaHCKU BHYTPEHHUI 3ainMm 1991 r. cTan
MepBbIM LLIAromM B PasBUTUM COBPEMEHHOI0 POCCUICKOro pbiHKa rocyaap-
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CTBEHHbIX LEeHHbIX Oymar. BrnepBble B UCTOPUM 3TOrO pbiHKa Obl1 cOo3aaH
MeXaHn3M, MO3BONSIOWMIA OCYLLECTBAATL nepenpogaxy obnuraumii. [By-
CTOPOHHASA KOTMpoBKa Oymar BaHkom Poccum obecneymna HaoeXHOCTb U
JIMKBUAHOCTb UHCTPYMEHTA.

JaHHbIA 3aemM Obin BbiMyLeH MnH1McTepcTBOM (GUHAHCOB POCCUIACKONA
depepauum Ha NoOKpbITUE 3a00/KEHHOCTU pecnybnnkaHckoro GioaxeTa
LleHTpanbHomy 6aHKy Poccuiickoii Denepauuun, obpasoBaBLUeiics Mo Co-
cTtosHuio Ha 1 pekabpsa 1990 r., B paamepe 79,7 mnpa. pyd. 3aem BbinyLLEH
Ha ocHoBaHuK cT. 25 3akoHa PC®HOCP “O rocynapcTBeHHOW OOXKETHOW
cucteme B 1991 r.”.

Ycnoeua Bbinycka FoCygapCTBEHHOrO pPecnyb/IMKaHCKOro BHYTPEHHEe-
ro 3aima PCHOCP 1991 r. yTBepxaeHbl noctaHoBneHveMm lMpe3nanyma Bep-
xoBHoro Coseta PCHOCP ot 30 ceHTabpsa 1991 r., a nopsaaok padoTbl C HUM
n3noxeH B nucbMe LieHTpanbHoro 6anka PO N 13 ot 20 maga 1992 r.

3aeM OCyLIECTBSIETCA B BUAE MOCYAAPCTBEHHbLIX A0JrOCPOYHbIX 00-
nuraumii cpokom Ha 30 net ¢ 1 miona 1991 r. no 1 nona 2021 r. O6nuraumnmn
BbinyckaloTcs B 6,1aHKOBOM BuAe ¢ HabopoMm KyrnoHOB. Kpyr noTeHuyanbHbIX
BnagenbueB obnurauvii 4OCTaTOYHO OrpaHuyeH. Nokynatenamm aToro 3am-
Ma MoryT ObITb TONTIbKO POCCUACKME lopuamnydeckme nuua. MNMpu nokynke-npo-
naxe obnuraumnii kaxabli Bnagenew, permctpupyetcs. baHk Poccum BbICTy-
naeT B Ka4eCTBe NnocpeaHuka npu obcnyxmeaHum aToro 3arnma. Pasmelle-
Hune IO ocyllecTBAAETCs Yepe3 TepputopuanbHble noapasneneHuns LleHT-
panbHoro 6aHka Poccuiickoii depepaumn.

O6bwumin 06bem 3anma B 80 mnpa. pyonei pasoeneH Ha 16 paspanos
no 5 mnpa. pyonen B kaxgom. O6nurauym MOryT BbiMycKaTbCs C pa3HOM
HOMMHaJIbHOM CTOMMOCTbIO kpaTHoM 10 TbiC. pybnen.

Pa3psaabl 06beanHEHbI B YeTbIpe Fpynmbl:

1-1 — 4-11 paspsagbl — rpynna “Anpenb”;

5-1 — 8-11 pa3psaabl — rpynna “Uone”; .

9-1 — 12-11 paspsaabl — rpynna “OkTa6pb”;

13- — 16-11 pa3psaabl — rpynna “Axeapb”.

BnaHku obnuraumii BCex pas3psaoB MMEKOT Ha IMLEBOM CTOPOHE COOT-
BETCTBYylOLLEE KOOOBOE CnoBo (“Anpenb”, “Uionb”, “OkTabpb”, “AHBapb”) 1
BbINOJIHEHbI B Pa3HOM LIBETOBOM ramMMe.

B HacTosiLee Bpems (PYHKLIMOHNPYIOT TONbKO cepun “Anpenb” n “OkTadpb”.

Ona kaxagon rpynnbl pa3psgoB baHk Poccun MoxeT ycTaHaBnimBaTb
ocobble ycnoBus obpalleHus. Mo obnuraumam oauH pas B rofd 1 1ons Bbin-
naynBaeTCcs OOXOA MyTEM MoraweHns COOTBETCTBYIOLMX KyrnoHoB. OH co-
ctaBnseT 15% OT HOMUHANIbHOM CTOMMOCTU W BbiNaata ero Nnponu3BoAUTCS
TOJIbKO B 6@3Ha/IM4HOM popme, MyTEM 3a4MNCNEeHNS COOTBETCTBYIOLLMX CYMM
Ha c4yeTa gepxarenen obnurauunin
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Mpu npopnaxe A0 Ha 0BOPOTHYIO CTOPOHY BriaHKa BbIHOCATCSA HanMe-
HOBaHWe NokynaTens 1 gata NpoAaaxu, CKPenIeHHble NOAMUCbLIO OTBETCTBEH-
HbIX PabOTHMKOB y4pexaeHns baHka Poccum n nevarbio.

Onepaunn no nNpoaaxe v BbIKyny obnuraumii NpousBOAATCA ydpexae-
HuaMM BaHka Poccum BO Bce paboume OHW Hepenu, KpoMe NOoCneaHero pa-
6ouero oHa. KotnpoBka obnurauuin onpenenseTcsa Ha Kaxaon npenlecTBy-
loWwer Hegene B TeYeHME BCEro roja, 3a UCKIYeHneM “ocoboin” Hepenwu.
Oco0ble Hepmenu B COOTBETCTBYIOLMX rpyrnnax npuxoasaTcs Ha BTOpble He-
nenun anpens, uions, okTaopsa v aHeaps. LieHbl Ha 3Ty HeOento onpeaensioTca
3a 13 MecsiueB 00 ee HacTyrneHus, T. e. BnageneL, obnvraunm MoxeT nna-
HMPOBAaTb NX AOXOOHOCTb ncxoasa He 3 30 neT, a ogHoro roga. Takum obpa-
30M, LEHOBbIE PUCKN MHBECTOPOB OrpPaHNYMBalOTCS OOHUM rOO0M.

YupexneHunsa baHka Poccum pernctpupytoT Bce caenkm ¢ 40, kak co-
BEPLUEHHbIE MPU X y4acTun, Tak U 6e3 Hero. MNpn 3ToM Ha 0BOPOTHOM CTO-
pOHe obnuraumm aHHYNMpyeTcs 3anmcb O NPEexXHeEM Bnagesnbue n BHOCUTCS
HOBas: HAMMeEHOBaHWE NoKynaTens u garta NPoAaxu, CKPensieHHble Noanm-
Cbl0 OTBETCTBEHHbIX PAOOTHMKOB yupexaeHusa baHka Poccun n nevarblo.

Morawenune OO HayHeTcsa ¢ 1 uionga 2006 r. B Te4eHne NocnenyoLmx
15 net exerogHbiMu Tupaxamm. Obanraumu, He BowegLuve B TMpaXxm nora-
LweHus, BbikynatoTcs Tonbko oo 31 pnekabpsa 2021 r. Mpu norawexHuu 4O
BaHk Poccum BbinnaunBaeT X HOMUHAJIbHYIO CTOMMOCTb, HaA0aBKy K LIEHE,
KOTOPYIO OH MOXET YCTaHOBUTb, U FOA0BOM A0XOA4 00 oduumanbHO 0ObsB-
JIEHHOW JaTbl Hayana Bbikyna obnurauui.

Bnapgenbubl [0 MOryt ncnonb3oBaTb 1X B KA4eCcTBe 3asiora npu nony-
yeHuu kpeamTa. Kommepyeckne 6aHKM MOryT NMOSYYnTb Takyto ccyny B baH-
ke Poccun Ha cpok mo 3 mecsueB B pasmepe 0o 90% oOT HOMUHanNbHOM
CTOMMOCTM 3aNloXeHHbIX obnuraunii. B cnyyae HeBo3BpaTa ccyabl B CPOK
BaHk Poccum nmeeT npaBo peann3oBaTtb 3a70XeHHble obnurauum, Hanpa-
BMB [0X0[ Ha MOKPbITUE 33a00/IKEHHOCTH.

4.3.3. OueHka poxopHoctun OO

Kak yxxe otmevanocb, baHk Poccun exeHenensHo yctaHaBnneaeT OBY-
CTOPOHHIOIO KOTUPOBKY OOAMraumii, T. e. cneumanbHble LEHbl UX peanusa-
UMM N NOKYMKW, pasnuyatolimecsd no rpynnam paspagos. 1o atuMm ueHam
00653aHbl COBepLIaTbh ONepaunn Bce ero yuypexaeHus. B HacTosee Bpems
LeHbl obnuraumii coctaBnaoT nopsaka 50% ot HoMuHana.

MokynHasa ctommocTb OO cknaabiBaeTcs U3 LEHbI U MPUYUTAIOLLErOCs
MPOLLEHTHOrO noxo4a 3a nepuon, HauynHalWMnca co OHA, CledyloLwero 3a
OHEM BbINnaTbl NOCAENHEro KyrnoHa, 1 3aBepLualwyincd oHEM pacyeTa no
caoenke BKUYNTENbHO. MNMpoueHT paccymTbiBaeTcd no gopmyne:
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=K XHX%,
roe [ - cymma npuumTalowerocs NpoueHTHOrO A0X0AR;
K — npoueHTHaa ctaeka kyrnoHa — 0,15 (15%);
H — HoMmuHanbHasa ueHa obnuraunii;
[, — KONM4eCcTBO Mpollewmnx gHe nocne BbinaaTbl NOCAEAHEro Ky-
rnoHa.
Hoxopn no 0O cknagpiBaeTcsa U3 KYNMOHHOMO niaTexa 1 KypCoBOM pas-
HUUbl. BaHk Poccumn, o6baBnsas B opuumanbHbiX COOBOLLLEHUAX A0XOAHOCTb
40O, nonb3yeTtca cneaytowein Gopmynomn

K _ (r-B)

y=A=T) oo
R+0

roe Y — AOXOOHOCTb (B % ronoBbIX);
K — noxopn no kynoHy (15%, 1.e. 15 000 py6.);
T — ctaBka Hanora Ha goxoabl (0,30);
P, ~ ueHa nepenpogaxu (B pyonsax 3a 1 wrT.);
P, — ueHa nokynku (B pyonsx 3a 1 wr.),
N — KOJIMYECTBO NEeT A0 Nepenponaxu,;
Q — NPOUEHTHbIN JOX0A, BblYUCASEMbIA NO hopmMyne.

Mpwn Beikyne A0 yupexaeHus baHka Poccun BbinnaymMBaioT NpoaasLy
LLeHy BblKyna 1 NPOLEHTHbIA 00X0[4, 32 COOTBETCTBYIOLLNI NEePUOLA,

OddekTUBHOCTL BNOXeHUs cpeacTs B O onpenensercs CpaBHEHU-
emM goxogHocTn A0 ¢ 6aHKOBCKMM MpoueHToM. MOXHO Takxke paccynTatb
HacTosLLyo 1 Oyayuiyio ctoumocTb A0, ncnonb3ys Gopmyny pacdeta Ha-
cTosiLen n byayuen cToMmMocT obnuraumi.

PeiHok IO B oTAn4yMe OT pbiHKa KPATKOCPOYHbLIX 06anraumin He nony-
4u PasBUTUS. BTOPUYHBIM PLIHOK NMPaKTUYEeCKN OTCYTCTBYET, MU OCHOBHOW
CMpoc Ha obnuvraumm NpPenbsaBASeTCs CTPaxoBbIMU KOMMAHUAMMU, BblIHYX-
OeHHbIMN pa3melatb 0o 10% cBoux pe3epBOB B rOCYAapCTBEHHbLIE Byma-
.
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3AOAHUA A1 CAMOCTOSATEJIbHON PABOThI

1. CocTtaBbTe /IOrM4eckyro cxemy 6asbl 3HaHWI 0 TEME IOHUTBI.
Jlor

Tpo;
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2. BocctaHoBUTE MPOnyLLEHHbIE 3/IEMEHTbI B CXEME.

1. JIusunarosas

KOMITaHUS
Jorosop Horosop
KyIUIN- JIM3UHTa
MIPOAAXKU
2 3.
e

3. BoccraHoBute rporiyLuieHHble 3J1IeMeHTbl B JIOrMYECKOM Liernoyke.

1) iuBecTopbl — — NOAPSAAYNKN — .
2) — VHOEKC A0XOAHOCTU — — CPOK OKYMNaemMoCTHU.
3) BBOA, AaHHbIX, XapaKTepU3YIOLLIMX OKPYXKAIOLLLYO cpeny —
— BBOJ, Aa@HHbIX O CObITE NPOAYKLUMN — BBOA, AAHHbLIX O MPON3BOACTBEHHbIX
n3nepxKax — — opMUMpoBaHMe kKanuTana —
— pacnpegeneHne cBOOOAHOro kanuTana —

4. Ykaxute npuHUUmbl Knaccupukaumm n knaccuduumpynTe caeayro-
wme Buabl 06amraumii; 0T3bIBHbIE, roCyAapCTBEHHbIE, 0Obl4YHbIE, BECCPOY-
Hble, UMEHHbIEe, KopriopaLuui, CPeaHEeCPOYHbIe, Ha NPeabsIBUTEIS, Npoasie-
BaeMble, 06ecrne4eHHbIe 3a/10roM, 0JIr0OCPOYHbIE, MYyHULMNA/IbHbIE, HE 0bec-
reyeHHble 3a/10roM, KPaTkOCPOYHbIE, LIeJIEBbIE.
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5. Ykaxute npuHUMnel knaccupukaumm n Knaccupuumpymnte Caeayto-
me BuAbl JIN3NHra: rnpsMou, ABUXUMOIro MMYyLLIECTBA, KOCBEHHbIV, PUHaH-
COBbIVi, BHYTPEHHWIN, HEABVIXXVIMOIO MMYLLIECTBA, BHELLIHWI ( MEXAYHAaPOAHbIV),

2Ll

C AEHEXHBIM M1aTexom, “MOKPbI”, KOMIEeHCaLUNOHHbIN, YACTbIN, oriepaTvB-
HBbIU.

6. YKkaxute npuHumnbl Knaccuukaumm n knaccupuumpynTte caenyro-
Lme BUabl MIHBECTULIMOHHbIX PUCKOB: PUCK CPbIBA M/1aHOB paboTbl N3-3a He-
zocrtartka paboyeri cuibl, PUCK HEBBINMOJIHEHWUSI IOFOBOPA, PUCK HapPyLLIEHUS
TeXHOJI0ru, PUCK rapasiiennama B pabotax  HECTbIKOBOK YaCcTeu MpoekKTa,
PUCK OLLUNOKM B MPOEKTHO-CMETHOM JOKYMEHTAaLMM, PUCK CyaebHbIX NpoLec-
COB C napTHepamu, PUCK YXYALLIEHUS KaYECTBA N CHUXKEHNS MHTEHCUBHOCTU
rnpomn3BoACTBa, PUCK HEBbIMNOJIHEHWS] 4OrOBOPAa n3-3a 4pe3Bbl4aliHbIX N HEO-
TBPaTMbIX OOCTOSITE/ILCTB.
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7. Vlckntoynte nuiHee rnoHsaTve.

1) JIN3uHr, akuMoHEPHOE NHBECTUPOBAHME, MHOCTPAHHbIE MHBECTULUN,
Ol0aXeTHOe MHBECTMpPOBaHME, UnoTeka, Aonroeoe GpuHaHCUpOBaHUE,
MPOEKTHOE KPeauToOBaHME.

2) MNMnaH $UHAHCOBbLIX Pe3ynbTaTOB, NPOW3BOACTBEHHbIV MnaH, nnaaH
OBUXEHNSa OOXOO0B M pacxonoB, NMiaH-nporHo3 6anaHca akTUBOB U
naccuBoB, KO3POUUNEHTbI GUHAHCOBOW OLLEHKN.

3) Knaccuyeckmin GuUHaAHCOBbLIN NIU3UHI, ONEpPaTUBHbIA JIN3UHT,
neBepenX-An3uHr, IN3MHr-noOMOLLb B Mpogaxax.

4) Ynctblh ANCKOHTUPOBAHHBLIM 40X04, CPOK OKyrnaemMoCTu, HOopma
npuodbINv, NHAEKC A0XOOHOCTWU, BHYTPEHHAS HOpMa O0XOOHOCTU.

8. HazoBute 06LLMM TEPMUHOM COBOKYIMHOCTb MEPEYNCIAEHHbIX MOHSITUIA.

1) MHBecTUUMN Ha 3aMeHY, B pe3y/bTaTe KOTOPbIX MMeLmMecs o0bek-
Tbl 32MEHSIOTCHA HOBbIMU; MHBECTULMM Ha paumoHannsaumio, Hanpasnse-
Mbl€ Ha MOAEpPHM3aLMI0 TEXHOIOrMYECKOro o6opyaoBaHNs UM MPOLECCOB;
MHBECTULMM HA U3MEHEHME NpOorpamMmbl BbiMyCKa; MHBECTULMK HA OUBEpP-
cndukaumio, CBA3aHHbIE C UBMEHEHNEM HOMEHKNATYpPbl NPOAYKUUN, CcO3aa-
HMEM HOBbIX BMOOB MNPOAYKLMN N OpraHn3aunei HOBbIX PbIHKOB CObITA; WH-
BECTULMN Ha obecneyvyeHne BbXMBAHUS NPeanpusaTus B NepcrnekTuBe, Ha-
npaensemMble Ha HNOKP, noarotoBky KagpoB, peknamMy, OXpaHy OKpyXKato-
e cpegpl.

2) BHOBb co3gaBaemble, MOAEPHU3VPYEMBIE (PEKOHCTPYUPYEMbBIE) U
paclvpsiemMble OCHOBHble GOHObLI 1 0OOPOTHBIE CpeacTBa BO BCex cdhepax
N OTpacnsx 3KOHOMWKN; KOMMJIEKChl CTPOSILLMXCSH WU PEKOHCTPYMPYEMBbIX
0OBEKTOB, OPUEHTUPOBAHHbLIX Ha PELUEeHME OAHOM 3adayn (NporpamMmbl);
MPOM3BOACTBO HOBbLIX U3AENNI (YCNYr) Ha UMEIOLLMXCS NPOU3BOACTBEHHbIX
naowaasx B pamkax OerCTBYIOLLMX NPOU3BOACTB M OpraHu3auni; LeHHbIe
Oymaru; ueneBble AeHeXHble BKaAbl.

3) CobcTBEHHbIE PUHAHCOBLIE CPeACcTBa XO3ANCTBYOLMX CYObEKTOB;
Ol0aKEeTHbIE aCCUTHOBAHUSA, MHOCTPaHHbIE MHBECTULMN, 3aeMHble CPeacTBa.

4) MpubbiNb, aMOPTU3ALMOHHbIE OTYUCIEHUS, CYMMbI, BbiNla4MBaemMble
CTPaxoBbiMW OpPraHn3aumaMn B BUOE BO3MELLEHUS MOTEPb OT CTUXUMHbIX
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6encTBuin (aBapuii 1 T.M.), Apyrne BuAbl akTUBOB (OCHOBHblE (OHAbI, 3e-
MeJibHbIE Y4acTKM U T.M.) N MPUBJIEYEHHbIE CPEeaCcTBa, HaNpuUMep CpencTaa
OT NPOAaXU akuMii, a Takxke BblOENSEMbIE BbILLECTOALLNMU XONANHIOBbIMU
WM aKUMOHEPHbIMY KOMMAAHUAMW, MPOMBbILLIEHHO-GUHAHCOBLIMKU rpynna-
M1 Ha 6e3BO3ME3OHON OCHOBE, B/1aroTBOPUTENbHBLIE U MHbBIE B3HOCHI.

9. B nepBovi KOJI0HKe TabvLbl AAaKOTCS MOHSITUSI, BO BTOPOV — UX orpe-
neneHns. Heobxoammo HanTy olwmbky M gaTte COOTBETCTBYIOLEee ornpesae-
JIEHNE KaXXAOMY MOHSITHIO.

[onsTHe OnpeneneHne
BJIOKEHUE CPEJICTB B HEMaTepHAIbHbIE IEHHOCTH (BJIOXXCHUS B
HNuHoBanmonnas MOATOTOBKY KaJpoB, HCCIENOBAHHS W COBMECTHbBIE Hay4HbIC
AesITeJILHOCTH pa3paboTKy, HOy-Xay, Iepenady OIBITA, JIMICH3UH, PeKIaMy K
Ap.).

JlaTa Havyaja NpOeKTa (IaTa BBITyCKa MPOJAYKIMU WM YCJIOBHAs
naTa, 6J13Kasi K MOMEHTY BpeMEHH IPOBEJICHUS PaCueToB).
KOMIUIEKT JIOKYMEHTAllUH, 00OCHOBBIBAIOLINM OpraHU3alliOHHO-
TEXHHYECKME W (UHAHCOBHIE IIApaMETPbl HHBECTUI[HOHHOTO
npoekra. TeXHHKO-9)KOHOMHYECKOe 000CHOBaHHUE IIPOCKTA.

bu3nec-miian

CuHepruyeckuii
noprdennb

JAMCKOHTHPYIOIMH | CHHTeTHYecKas KaTeropys, XapaKTepU3yIollas OTHOIICHHWE pe-

MHOZKHT eJ1b 3yJIbTaTUBHOMN COCTaBIISIIOLIEH K 3aTPaTHOM COCTaBIISIOUIEH.
BUJI MHBECTHIIMOHHOM JEATENBHOCTH 110 IPHOOPETEHHIO UMYILE-
DuHAHCOBBIC CTBa W IlepeJiaye ero Ha OCHOBAaHMHU JIOrOBOpa (PU3HMYECKUM H
BJIOKCHHS IOPUAAY ECKUM JIMIIaM 32 OIpPEACICHHYIO IUIaTy U Ha OINpeelIcH-
HBII CPOK.
Puck BEPOSITHOCT JOCTHKEHUS HKETAeMOro (HEKeIaeMoTo) pe3ynbTa-
Ta IPUHATOTO PeIICHUS.
MHBECTULIUM IPEAIPUATHS, YUPEXKJECHUS B IOCYJapCTBEHHBIEC
) — LIeHHbIe OyMaru, IIeHHbIe OyMark ¥ yCTaBHBIEC KalUTabl APYTUX

MPEATPHUSITHH, a Tak)Ke MPeTOCTABICHHBIE IPYTUM MIPEAPHUSITH-
SIM 3aiIMBL.

MoKa3areyib, MPUMEHICMBIH B JOJITOCPOYHBIX oTmeparusax. OH
ITO3BOJISIET ONPENICIUTh COBPEMEHHYIO CTOUMOCTE ((PMHAHCOBBIN
SKBUBAJICHT) OyAyIIel NeHEKHON CyMMBI.

BIIOYKCHHE CPEJICTB, NMPHU KOTOPOM OCYILECTBIISICTCS COBMECTHOE
Ipeamer Ju3nHTa HCIIONIb30BaHUE MPOU3BOACTBEHHBIX MOLIHOCTEH, CKIIAJICKOIl ce-
TH, pEe3yJIbTATOB HAYYHBIX UCCIICIOBAHUI, aBTOPCKUX MPAB M T.II.

Bba3ucHbIii MOMEHT
BpeMeHHI

HemarepuajabHble
BJIOKEHHUE CPEZCTB B HAYYHBIC HCCICAOBAHMUS, 00eCIeYNBaIOIIHe
(MHTe/UIe KTy AJIbHbIE)
TEXHUYECKOE M TEXHOIOTHYECKOE COBEPLICHCTBOBAHME.
HHBECTHIINN

nmo0ble HenoTpeOsieMble BEIIU, B T. 4. NPEANPHUATHA U ApYrUe
HMYIIECTBEHHbBIE KOMIUIEKCHI, 3[aHUs, COOPYXEHUs, 000pymo-
I¢dexTHBHOCTD BaHUE U TPAHCIOPTHBIC CPEICTBA, APYroe NBHXKAMOE M HEJBU-
KHUMOE MMYIIECTBO, KOTOPOE MOXET HCIIONB30BATHCS JUIS HPE/-
TIPUHUMATEIBCKUX LIETIEH.
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TPEHUHI YMEHUN

1. Mpumep BbINOJIHEHUSA YNPAXHEHUS TPEeHUHra Ha ymeHue Ne 1

3apaHue

PewwuTe cnefyiouLyo cutyaumio.
PykoBoacTBO Npennpuatus cobuMpaeTcsd BHEAPUTb HOBYIO MALLUUHY,

KOTOpas BbIMOJHAET Oornepauun, Npon3BOAMMbIE B HACTOdLWEE BPeEMS
BPY4YHYl0. MawmnHa ctout BMecTe ¢ yctaHoBkoi 50000 pyb. co CPOKOM
akcnnyatauum 5 neT 1 HyNeBor ANKBMOALMOHHON CTOMMOCTbIO. Kaxablii rog,
akcnnyataumu npuHeceT goxon B 18000 py6. Ha yetBepTOM rony en
noHagobutcs pemoHT B 3000 py6.

Paccuntante Y// nna toro, 4tobbl onpenennTb, 3KOHOMMUYECKN

LuenecoobpasHoO N1 BHEAPATb HOBYKD MalUMHY, €CNM HOpMa OUCKOHTa
NMOCTOSIHHA Ha MPOTSXEHUM aKchyaTaumMmM MalnHbl 1 pasHa 20%.

PeweHue

KOHKpEeTHOe COOTBeTCTBME U3 OaHHOM cuTyaumn.

MpensapuTenbHO 3anonHuTe Tadbnuuy, nogodpas K KaXKaoMy aniroputMmy

Ne

KonkperHoe cooTBeTCTBUE NaHHON

0O

Anropurm
n/n CUTYaIlVH IPEJIOKECHHOMY aJIT OPUTMY
1. | Onpenenenue pesynpratoB, no- | P, | P, | P, | P3| Py | Ps
JIyqa€MbIX B K&KJOM INIAHOBOM 18000| 1800¢ 1800p 18000 180
nepuope (Py,Ps,... Py
2. | Ompenenenue 3aTpaT B KQXKIOM 3, 3 35 33 34 35
IJJAHOBOM TIEPHOJIE
PHOZE (30,31,32,-++, 5555 3000
3)
. | Onpenenenne HOPMBI TUCKOHTA
3. | Ompen PMBL 2 20% = 0,2
(£)
4. | Pacuer nokasatens 4uCTOro Y71 =-50000 + 18008 0,833 +

JIMCKOHTHPOBAHHOI'O JIOX O-
na(Y/[/{) no hopmyie

YT = § (PZ—S‘t)x !
1=0

(1+E)’

+ 18000% 0,694 + 1800&

x 0,579 + 1500 0,482 + 1800%¢
x 0,401 =—-50000 + 14999 +

+ 12492 + 10422 + 7230 + 7218 1
=-—50000 + 52361 = 2361

Y] = 2361
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Oteet: Y44 =2361 py6., TO ectb Y1/ > 0. 3Ha4uT, Npmn HOpMe ANCKOHTA
20 % npoekT adPEeKTUBEH.

BbirosHuTe camocTossTe/IbHO CAEAYoLUNE 3aAaHUs:
3ananne 1.1

Pewte cnenytoLLyto cuTyaumio.

PykoBoacTBo npennpuatus cobupaeTcs BHEAPUTbH HOBYIO MalUUHY,
KOTOpas BbIMONHAET onepauuu, Npou3BOAMMbIE B HAaCTOSALWEE BpPeEMS
BPYy4YHyl0. MalwmnHa ctout BmMecTe ¢ yctaHoBkor 50000 py6. co cpokom
aKcnyatauum 5 neT n HyJ1IeBOM NIMKBUOALMOHHOM CTOMMOCTbIO. Kaxapln rog,
akcnnyataumn npuHecet goxon B 18000 py6. Ha yeTBepTom ropy e
noHapobutcs pemoHT B 3000 py6.

Paccuutante Y4/ pna Ttoro, 4to6bl onpenennTb, 9KOHOMUYECKU
LenecoobpasHo N1 BHEOPSATb HOBYID MallMHY, €CNKM HOpMa AUCKOHTa
NMOCTOSIHHA Ha MNPOTSXXEHMN JKCMyaTauum mMawnHbl 1 pasHa 40%.

3ananne 1.2

Pewte cnenytoLLyto cutyaumio.

PykoBoACTBO npeanpusatus M3MEHWUN0 MpeabiayLnii NpoekT C TeMm,
4yTOObI EXXErogHas OTAavya OT MallWHbI NoBbicuaack fo 22000 py6., Toraa Ha
TpeTbem rogy notpebyerca pemoHT B 8000 py6. Paccuutarnte Y/l B aTOM
cny4yae v onpepennte Lenecoobpa3HOCTb BHEAPEHUS MalUWUHbI, €CNn
OCTallbHblE JAaHHbIE NPOEKTa HE M3MEHUINCb M HOPMAa OUCKOHTa ocTanachb
paBHol 40%.
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3apnaHve 1.3

PewwuTe cnepytouyto cutyaumio.

TOT € W3MEHEHHbIN MPOEKT PYKOBOACTBO Mpennpuatnsa cobupaetcs
OCYLLEeCTBNATL Npu HopMe auckoHTa 30 %, ocTallencs NoCTOAHHOW Ha
BCe NATb NneTt pa6OTbI MalluHbIl, HO yOaeTc4d HanTKN noCTaBLUMKa aHanormyHom
MalUuHbl, npeanaratouiero ee 3a 49908 py6. Paccumntante Y/ B 3TOM
cnyyae u onpenenute LenecoobpasHoOCTb BHEOPEHUSA MalLUHBbI.
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3anaxve 1.4

PewwnTe cnegyoutyio cutyaumio.

Mpeabioywivin BapraHT NpoekTa PyKOBOACTBO NPeanpuaTnus N3MeHuno
C TeM, 4TOObI NEPEHECTN PEMOHT Ha YETBEPTLI rof, CpoKa C/yX0bl MalUMHbI.
PaccuuTtainTe Y/1/] B 3TOM Cinyyae 1 CpaBHUTE NPeabiayLnin BapmaHT NpoekTa
(1.3) ¢ HOBbIM MO 3P DEKTUBHOCTMU.

2. Mpumep BbINOJIHEHNS YyNpaXHEHUS TPeHUHra Ha ymeHue N2 6
3apaHue

PelunTe cnepytolyto cutyaumio.

Mpennpuatve A 3akno4Ma0 A0roBOp C npeanpuatnem B o nuauHre
cTaHka Ha 3 roga. o ycnoBuaM gorosopa BbinjaTta MM3UHIOBbLIX niaTexei
[0MKHA NPOU3BOANTLCS exXeroaHo. Mpn 3ToM Gbinv OroBOPEHbI CrieaytoLime
ycnoBus (B py0.):

A0 TIK KB v HJIC
1-i rog, 14000 25000 16000 800 11160
2-i rox 14000 18000 14000 1000 9400
3-iiron 14000 10000 8000 800 6560

Onpegenvte o6LLYyI0 CYMMY IM3VHIOBLIX MiaTexen npegnpuatus A.
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PeweHue

MpenBapuTenbHO 3anosiHMTe Tabnuuy, Noaobpas K KaxaoMy anroputMmy
KOHKpPEeTHOe COOTBETCTBME U3 AaHHOI CUTyaluun.

No KOHKpeTHOE COOTBETCTBHE
. /1'_[ Anropurm JAHHOW CUTyal[H IPeJIo-
JKCHHOMY alITOPUTMY

1. | Onpenenenue BEIMYMHBI aMOPTU3ALMO H- A0, AO, AO;
HBIX OTYHCIICHUH, IPUYUTAFOIINXCS JTH- 14000 14000 14000
3UHTOJIATENIO B KAXKIOM TOY
(404,40,,...40)

2. | Onpenenenre BETUYMHBI TUIATEKEH 110 TIK, 11K 1IK3
KpeauTaM, IPUIUTAIOIIUXCA JTU3UHIOAa- 25000 18000 10000
Temo B KaxaoM roxy ( 77Ky, I1K, ..., I[1K;)

3. | Omnpenenenrie KOMUCCHOHHOTO BO3HArp a- | KB; KB, KB;
JKIIGHUST JTIU3MHTONIATENNI0 B KOKJIOM romy | 16000 14000 8000
(KB1,KB,,...KB)

4. | Onpenenenve Tatsl JIM3UHTOAATemo 3a | AV, N PINE
JIOTIOJTHUTENIBHBIE  YCIYTH  JIM3WHIOMONY- 800 1000 800
yaTelo B KaxaoM rony (JV, AV, ..., V)

5. | Onpenenenue Hanora Ha poGasneHHyro | HJJC, | HIAC, | HICs
CTOMMOCTbh, YIUIAYUBAEMOro JM3WHTOMmO- | 11160 9400 6560
JydaTereM 3a YCIYrW JIM3WHTOJATeNsl B
KaxoM roay (HACy,HAC,,... HAC).

PaccuurbiBaeTcs, ecny TpeANpUsITHE HE
SIBISIETCSl MaJIbIM M HE OCBOOOXKICHO OT
ymatsl H/[C.
6. | Pacuer oOmieli cyMMbl JTM3MHIOBOIO IUT a- | Pacyer oOiiieii cyMMbI
texa (JII7) o popmyse: JIM3WHTOBBIX TUIATEXKEH
T
T = Z (0 +1IK + JIIT = (14000 + 25000 +
= 16000 + 800 + 11160) +
KB, +J[V, +HJIC) (14000 + 18000 +

14000 + 1000 + 9400) +
(14000 + 10000 + 8000 +
800 + 6560) = 162720

Orset: Ob6Waa cymma NMM3MHIOBLIX Nnarexer coctasmna 162720 pyo6.
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BbirosiHuTe camocTosTeIbHO CreayrLmne 3aaHus.
3ananme 2.1

Pewte cnenytoLLyto cuTyaumio.

Mpeonpuatne A GepeT Ha YCNOBUSAX NU3MHIra aBTOMaLWWUHY Y
npegnpuatna B Ha aBa roga ¢ eXXerofHon BbINiaTon IM3UHIOBLIX MaTexen.
Mpw aTOM ObINV OrOBOPEHLI CrieaytoLme ycnosus (B pyo.):

A0 TIK KB v HJIC
1-ii rox 1400 3000 1600 500 1300
2-i roz 1400 2000 1400 500 1060

Onpenenute o0LLYyI0 CyMMY JIN3UHIOBLIX Miatexen npeanpuatna A.

3anaHne 2.2

Pewte cnenyoLLyto cuTyaumio.

Mpeanpusatue C 6epeT B IN3UHT y Npeanpusatia K Ha NaTb IeT aBTOKPaH
C €XEerogHoW BbliNnaTol NM3MHIoBbIX nnaTtexenn. Onpepenute oOLLytO
BEINYMHY NIU3NHIOBbIX Nnatexen npegnpuatmua C, ecnu ycnosus 4Orosopa
TakoBbl:
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AO 11K KB AV H/IC
1-# rog, 20000 80000 25000 3000 25600
2-ii rox 20000 60000 25000 3000 21600
3-iirox 20000 40000 20000 3000 16600
4-iiron 20000 20000 15000 2000 11400
5-iirox 20000 10000 10000 2000 8400
3agaHne 2.3

PewwTe cnepyioLlyo cutyaumio.

Mpennpusitie M xo4eT B3ATb B NIM3UHI 0O0pyaAoBaHne Ojis Npou3BOSa-
CcTBa CTpoMmaTtepmasnoB y npennpuatugd H Ha 4YeTbipe roga C BbINaaTomn
€XEerofHbliX JIN3MHIOBbIX naatexen. Onpepennte obOLLYIO BENNYUHY
JIN3VHIOBbIX nnartexen npennpuatna M, ecnu H npepnaraet cnepnyouwme
ycnosua gorosopa (T7.k. M — manoe npegnpusatmue, HOC oHO He ynnayvBeaerT):

A0 TIK KB v
1-i rog, 5000 10000 5000 200
2-ii rox 5000 10000 5000 200
3-iirox 5000 8000 4500 300
4-iiron 5000 6000 3000 300
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3ananHne 2.4

PewwnTe cnegyoutyio cutyaumio.

Pykosoacteo npennpuatusa M paccmatpuBaeT BTOPOM BApUAHT: IN3UHT
TOYHO Takoro xe o00pyAOBaHUS Y JIN3UHIOBOM KOMMNaHUN X C eXerogHbiMu
JINBNHTOBBLIMU MNnaTexamMn Ha natb net. Onpenennte 0o6LLYIO BEUYMHY
JIN3NHIOBbIX Nnartexen npegnpuatus M B 3TOM cnyyae 1 caenanTe BobiBO4, O
uenecoobpa3HOCTM 3aKk/lo4YeHUs AOoroBopa C KoMnaHuen X, ecnu
npenfaraemble yCl0oBUS TakKOBbI:

AO 1IK KB Y
1-it ron 4000 15000 6000 200
2-i rog 4000 5000 4000 200
3-ii ron 4000 4000 3000 200
4-ii o 4000 3500 2000 200
5-ii ron 4000 3500 2000 300

3. MpumMep BbINONHEHUS YMpPaXHEHUs TPeHuHra Ha ymeHue Ne 7
3apaHue

PewwnTe cnegyoulyio cutyaumio.
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Onsa nokpbitua aedpuumta OtoaxkeTa Obll BbINYLLEH TOCYAAPCTBEHHbIN
3aliM B BMAE KYMOHHbIX 06mMraupmii Cpokom Ha 5 neT. HommHanbHas CTOMMOCTb
obnurauun coctaBndet 10000 pybnen, oHa Xe 9BNAETCA CTOMMOCTbIO
noraweHnsa obnurauyum, exerogHbii npoueHT — 15%, To ecTb rogoBOW
NPOLEHTHbIN nnaTtex coctaBnaer 1500 py6. Onpegennte HacTOSALLYO
CTOMMOCTb 06MraumMm B MOMEHT BbINycka, eCnn cTaBka pedruHaHCUpPOBaHNS
(Hopma amckoHTa) cocTtaBnseT 20% 1 He MeHsieTca B TedeHme 5 ner.

Pewenne

MpensapuTenbHO 3anonHUTe Tabnuuy, Nogobpas K KaXkaAoMy anroputmy
KOHKPETHOE COOTBETCTBME U3 AAHHOW CUTyauuu.

Ne Al KoHkpeTHOE cOOTBETCTBHE JaHHOM CU-
/11 roprm™ TyalH NPEAJI0KEHHOMY aJITOPUTMY

1. | Onpenenenue rogoBOro Mp O- I"0f0BO# IPOLIEHTHBIH IUIATEX C O-

LEHTHOrO Tatexa (/) crasisieT 1500 py0., To ecTh
J{ = 1500py0.

2. | Onpenenenrie crouMoctr 001 ui- | CTOMMOCTh 00HTaI B MOMEHT
Taryii B MOMEHT ITOTallICHHS TIOTaIlleHns] PaBHA HOMHHAITLHON
(HomuHanbHON) ( H) CTOMMOCTH OOJIUTAIINH, TO €CTh

10000py®6., To ecth H = 10000py6.

3. | Onpenenenrie T0XOHOCTH aH a- | JJ0XOIHOCTh KPEIUTHBIX PECYPCOB
JIOTMYHBIX OOJIMTaIHil WK paBHa CcTaBKe pe(HHAHCUPOBAHYIS,
CTOMMOCTH KPEIMTHBIX PECY P~ 10 ecTh 20%, TO ecTh 7, = 0,2
COB Ha KPETUTHOM pbiHKe (7, )

4. | Onpenenenne niepuona BpeM e- | Ilepro BpemeHn A0 moramieHus
HU, KOTOPBI OCTaNICS JIO TIOT 8- | OOJHTramyy COCTaBIsAeT S5 JIeT
nieHust oonuraryu ( 7) (T=5)

5. | Onpenenenue Hactosen Hacrosiimas cTouMocTs 00JIMraimu
CTOUMOCTH O6J'H/IFaLII/H/I ( Kp ) B MOMCHT B bIITYCKa COCTaBUT:

T Kp = 1500 x (0,833 + 0,694 +
y/ H
K = Z + 0,579 + 0,482 + + 0,402) + 10000 x
TS Y ()T [ 0402=1500x2,99 +
+ 4020 = 4485 + 4020 = 8505
(py0.)

OrBer: HacTtosuwas cToMMOCTb 06nmnraunm rocygapCTBEHHOro 3arima B
MOMEHT BbINycka Npu cTaBke peduHaHcupoBaHus 20% coctaBut 8505
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pybnen. OHa MeHblle HOMMHaNa, crnegoBaTefibHO, NPU OAaHHOW CTaBkKe
pecblechmpOBaqu BblIrogHee BK1aAblBaTb OEHbIN B OaHKu.

BbirosHuTe camocTossTe/IbHO CAEAYoLUNE 3aAaHUs:
3anaxme 3.1

Pewte cnenytoLLyto cuTyaumio.

Onsa nokpbitua geduumta GrogxeTa Obln BbINYLEH FOCY0AapPCTBEHHbIV
3aliM B BUAE KYMOHHbIX 06nuraumini cpokom Ha 5 net. HomuHanbHas cTo-
nMocTb obnurauuii coctasnseT 10000 pybnein, oHa xe aBNSeTcs CTOMMOC-
ThiO MoratlueHus oonmraummn, exerogHblin npoueHT — 15%, To ecTb roaoBoW
NPOoUEeHTHbIN nnatex coctaenseT 1500 py6. OnpenennTte HaCTOSILLYKO CTO-
MMOCTb 0bnuraumm B MOMEHT BbINycka, ecnv cTaBka peduHaHCUpOBaHUS
(Hopma ouckoHTa) coctaBnget 14% 1 He MeHseTCs B TedeHne 5 nerT.

3ananne 3.2

PelunTe cnepytolyo cutyaumio.

OO6baABMEHO, YTO NPU MOralleHnn Tex Xe caMbix 0bauraumin rocyoapcT-
BEHHOIO 3aiiMa K HOMUHabHOW CTOMMOCTM OyAeT BbiMfla4yMBaTbCcs HanbaBka
B 5000 pybnein. OnpegennTte HacTOALULYO CTOMMOCTb obGnurauunni
rocyqapCTBEHHOro 3alima, ecnu ctaBka peduHaHCMPOBaHUSA COCTaBNsaeT
onsatb 20% 1 HeM3MeHHa OO0 KoHua nepuoga obpalleHusa obnuraumin, a oo
norawleHus obaMrauuii octanock Tpy roga.

CoBpeMeHHbI M'yMaHuTapHbIii YHUBEpCUTeT

122



3anaHue 3.3

PewnTe cnepytouyto cutyaumio.

OO6bSBNEHO, HTO NMPY NOraleHNN TEX Xe caMblx 0b6nuraumin rocyaapcT-
BEHHOIO 3aliMa K HOMWHAsIbHOW CTOMMOCTU ByAEeT BbinaymBaTbCcs HanbaBka
B 1150 pybnen. Onpenennte HacTOSALWYIO CTOMMOCTb OoOnuraummn
rocynapCTBEHHOro 3aliMa, ecnv cTaBka peduHaHCMPOBaHUSA COCTaBNSET
onaTte 20% 1 HemaMeHHa A0 KOHUA nepuoga obpalleHns obnuraumii, a oo
noraweHus obnuraumin octanoch Aga roga.

3ananne 3.4

PewwuTe cnefnyiouLyo cutyaumio.

Ona nokpbitua geduumta OogxkeTa Obln BbINYLWEH FrOCyAapCTBEHHbIN
3aiM B BUAE KYMOHHbIX obnuraumini cpokom Ha 5 net. HomuHanbHas cto-
nmocTb obnurauuii coctasnsaet 100000 pybnein, oHa xe aBNgeTcs CTOMMO-
CTblO MoratlueHus odbnurauum, exerogHslin npoueHT — 30%, TO ecTb roaoBoOW
npoueHTHbIN nnatex coctasnget 30000 py6. Onpenennte HaCTOSLLYIO CTO-
MMOCTb 06MMraumm B MOMEHT BbiMycka, ec/ivm cTaBka peduHaHCUpOBaHUS
(Hopma guckoHTta) coctaBnaeT 40% n He MeHsaeTcsa B TeyeHune 5 ner.
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