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NPEOUCINOBUE

MHBecTHIIMK UIPAIOT BAXXHEHNIYIO POJib B 9KoHoMuKe. OHU onpe-
OEJAIOT Pa3BUTHUE CTPAHBL B LIEJOM U OTAEAbHBIX CYGBHEKTOB XO3ANCTBOBA-
HUSL.

Jlna oCymecTB/eHNUS MHBECTUIIMOHHON NEATENbHOCTH HeoOXomu-
MO aHaJU3UPOBATh Pa3JIMUHble HANPABIEHHMs 1715 BIOXKEHUS KAaOHUTAIa
1 060CHOBBIBATH NIPUHSATHE PELIeHUH NIpH pa3paboTKe U pealu3alldy UH-
BECTHUIMOHHBIX IPOTPAMM M TIPOEKTOB, YIIPABJSTh [1POLECCOM (POPMHPO-
BaHUs TOpTHENLHBIX HHBECTUINH (NpeanpusTuii, Gupm, 6aHKOB).

Y4ebHOe Mocobue COCTABIEHO B COOTBETCTBHH C FOCYIAPCTBEHHBIM
o6pa3zoBaTeNbHbIM CTAHAAPTOM BBICLLErO NpodeccHoHanbHOro 06pasosa-
Hyst 10 cnendansHocti 080105 «MuHauch 1 KpeauT».

YuebHoe nocobue HOAroTOBJIEHO Ha base kypca «MHBecTHIUNY,
4UTaEMOro B MOCKOBCKOM MHCTHTYTE MEXKAYHAPOAHBIX IKOHOMHYECKHX
otHottenuit (MMIM30).

ABTOpBI Oy@yT IIPU3HATEBHBI BCEM YMUTATENSIM, KOTOPbIE BBICKA-
KYT 3aMeYaHUs U MIOXKETaHUs 110 YIYYLIEHHIO HACTOSIIIErO yueOHOro N0Co-
6ust.



PASLOEN |
YYEBHbIA KYPC



TEMA 1

OCHOBHbIE NOHATHUA
U COAEPXXAHUE UHBECTULIMIA

1.1. BA3OBbIE MOHATNA KATETOPU MHBECTULINU

HUusectnuus (ot nart. tnvestire — ob6aadaTh) — 3TO BJIOXKEHUE
KanuTaua B Kakoe-J1u6o [es10 NyTeM [pHobpeTeHus 1IeHHBIX Oymar HiH
HEIOCPEACTBEHHO NpeanpUsaTUs (MpeANPHUITHI) B LessiX NOJYYeHUs
JMONOJIHUTEIBHOHN NPUOBIIN UM BO3NEUCTBYS HA [eJ1a IPEATPUATHS, KOM-
MAHHH.

VHBECTHIMAMH ABJSAIOTCS JEHEXHBIE CPEACTBA, lleIeBble GAHKOB-
CKHe BKJIafbl, TIaH, akI[MK H JIpYTHe [eHHble OyMaru, TEXHOJIOTHH, MalllHHbI
1 obopynoBaHue, KpeanThl, J1060€e HHOEe HMYILECTBO HJIH HMYILECTBEHHbIE
IpaBa, UHTENJIEKTYajIbHble [IEHHOCTH, BKJI/IbIBAEMbIE B OOBEKTHI IPEANPH-
HUMATENbCKON U APYIUX BHAOB [AEATEIbHOCTH Ui MOJTYyYeHUs: NPUObLIN
(ZoxoMa) M MOCTHXKEHUS MOJOXHUTENBHOTO COLUANBHOrO 3¢ dexTa.

WHBecTHIHH — 3TO COBOKYMHOCTD 3aTpaT, peaju3yeMblX B popme
JIOJITOCPOYHBIX BJIOXKEHHI KAllUTaNa B IPOMBILIIEHHOCTD, CEJIbCKOEe X03511-
CTBO, TPAHCIIOPT U APYTHe OTPACIH XO3sHCTBa.

WnBecTnny MoryT ObITh (PHHAHCOBBIMU ([IOPTQENbHBIMHU ), PEalb-
HBIMH U MHTEJJIEKTYalbHBIMU.

(Munancosble UHBECTHIMH (OIl€palvK C LEHHBIMH OyMarammu) —
BJIOXEHHS B (PUHAHCOBbIE HHCTPYMEHTDI, T.€. BJOXEHHA B aKI(HH, 06JIHra-
UMM, Apyrue leHHble 6ymMard 1 GAHKOBCKYE JIEMO3UThI, AKTHUBbI IPYTHX
npeanpusatuil. I1pu ocylecTBaeHy NOpTheIbHBIX HHBECTUIHH HHBECTOD
yBENIMYMBAET CBOM (DMHAHCOBBIH KanuTam:, Mojyyas AUBUAEHAbl — IOXOX
Ha [eHHBblE HyMari.

PeanbHble HHBECTUIMH — HTO, KaK [1PaBUJIO, JOJTOCPOYHOE BJIO-
JKEHHE CPEICTB B OTPACIH MaTePUATbHOM Cpeaibl 7151 IIPOU3BOACTBA KAKOM -
aubo npogykunu. OHM MpeAHasHauYeHBbl A/ OCYIIECTBICHHS BIOXEHUH
B CO3/laHHe HOBbIX, PEKOHCTPYKLHUIO U TEXHUYECKOe EPEBOOPYXKEHHE /eli-
CTBYIOIIHX NPeANPUATHH. B 3TOM ciy4ae npeAnpusiTHe-UHBECTOD, BKJIA-
ABIBasg CpeNCTBa, yBeIMYMBaeT CBOM NpPOM3BOJACTBEHHbIN KanmuTan —
OCHOBHBIE POU3BOACTBEHHbIe (DOHIBI U HEOOXOAMMBIE Ui X (DYHKIMO-
HUPOBAaHUA OOOPOTHBIE CPEACTBA.

HHreinekTyaibHble HHBECTHIIMH — DTO BJIOXEHUS B HAyYHbIE Pa3-
pabOTKY, HOY-Xay U T.IL.
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BroxxeHue HHBECTHUIIUH U OCYIIECTBJIEHNE TPAKTUYECKUX N€MCTBUH
B LIEJISIX OJIYYEHUS LOXOA0B B OYAYIIEM M LOCTHIXEHHS MHOTO [TOJIE3HOTO
adexra npencrapiser coboil HHBECTHPOBAHKE — 10 CYTH, 3TO MPOIECC
npeobpa3soBatysl MHBECTULMOHHBIX PECYPCOB BO BJIOKEHUSI.

WHBecTUpOBaHUe siBISIETCS HEOOX0AMMbIM YCII0BHEM Kpyroobopo-
Ta CPeACTB XO3TUCTBY0OmIEro cybbeKTa. B ¢BOIO ouepenb, AeATeNbIIOCTh
B cepe IIPOU3BOACTBA CO3/IA€T NMPEANIOCHIIKI /ISl HOBBIX MHBECTHUIIMH.

MuBecTUpoBanUe UIPAeT CYIIECTBEHHYIO PoJib B QYHKIMOHUPOBA-
HUU ¥ Pa3BUTUM 3KOHOMUKU. V3MmeHeHHe 06bEMOB MHBECTUPOBAHHMS OKa-
3bIBaeT OOJBIIOE BIMAHHE HA OOMIIECTBEHHOE NMPOU3BOACTBO U 3aHSITOCTD,
CTPYKTYPHBIE CIBUTY B 3KOHOMUKE, Pa3BUTHe OTPACIeH U chep X03sHCTBA.

B nepuon 11eHTpanu3oBaH HOH NJIaHOBOM 3KOHOMKKH B HalleH cTpa-
HE M0l MHBECTULMAMH TOHUMAINCh TOJIBKO KANMTalbHblE BIOXKEHHS,
KOTOpbIE pacCMaTPUBAJIKCh B IBYX ACNEKTaX — KAK 3KOHOMUYECKas KaTe-
TOpHsl M Kak Npoiuecc, CBI3aHHbIM ¢ JBUXKEHUEM AeHEeXHBbIX PeCcypCoB.
Ho nnsectuiun — 60see WIHPOKOE MOHATHE; KPOME BJIOKEHHH B BOCIIPO-
W3BOMCTBO OCHOBHBIX (DOH/IOB OHO BKJIIOYEET BIOXKEHUS B 000OPOTHbIE
Y (DUHAHCOBblE AKTUBBI, B OT/IEJIbHbIE BU/bl HEMATEPUATbHbIX AKTHBOB.
KanurtanbHble BIoXeHUs1 — HoJlee y3KOe MOHATHE, OHU MOTYT PacCMaTpH-
BaTbCs JIMNIb KAK OfHA U3 (GOPM MHBECTHIIUIL.

Haubonbuiee pacnpocTpaHeHe Noaydnia TPAKTOBKA TEPMUHA
<«HHBECTHIIMM» KaK JOJIOCPOYHOE BJIOXKEHHE KallUTajla BHYTPU CTPaHBI
v 3a py6eKoM B BUIE PeasibHBIX U (DUHAHCOBBIX MHBECTHUIMI, /i€ peasb-
Hble HHBECTHIIMM — 3TO BJIOXKEHHS KallMTajla B MaTepUasblble U HEMaTe-
pHabHble aKTUBLI, 8 (PHHAHCOBBIE HHBECTHIIHH — BJIOXKEHUS B QUHAHCO-
Bbl€ BKTHBBI.

B ofuieM ciyvyae MHBECTULUHH MOLYT OBITh KIaCCH(DUIINPOBAHbI
110 Pa3IMYHBIM NPU3HAKAM: OPraHU3alHOHHBIM (opMaM, 06BEKTaM UHBEC-
TUIMOHHOMU AeATeNbHOCTH, BUAaM COOCTBEHHOCTH HA PECYpPCHI, XapaKTe-
Py YYacTHsA B MHBECTUPOBAHHH.

B 3aBUCHMOCTH OT nEPUOOA UHBECTIUPOBAHUSL BBIIEIISIIOT T0JITOCPOY-
Hble (B CO3ZaHKEe U BOCIPOU3BOACTBO OCHOBHBIX (DOH/IOB, B MaTepHAIbHbIE
M HEMATEpHUAJIbHbIE AKTHBbI) U KPATKOCPOUHbIE MHBECTULUU (B 060POT-
Hble CPECTBA: TOBAPHO-MATEPHAIbHBIE 3aMachl, LIEHHbIe OyMaru u T.1.).

[losrocpouHbIe MHBECTHIMM CBSI3aHbI: C OCYLUECTBIEHUEM Kallu-
TaJIbHOTO CTPOMUTENLCTBA B (DOpME HOBOTO CTPOUTENBCTBE, & TAKXKE PEKOH-
CTPYKIMH, PacIUMPEHUsT U TEXHUYECKOTO NepPeBOOPYKeHUS JeHCTBYIOIHX
OPENPUATUH U OOBEKTOB HENPOU3BOICTBEHHOU CEPHI.

Ilo ¢popmam cobcmeenrocmu pa3nnyaOT COBMECTHbIE, MHOCTPaH-
Hbl€, TOCYIAPCTBEHHbIC M YACTHBIC HHBECTHIIHU.



o pezuonanviiomy npusraxy MHBECTHUNY TOAPA3AENAOT HA UHBEC-
THIIHH 32 PyOesKoM W MHBECTULIHMK BHYTPH CTDAHDI.

Ilo xapaxmepy yuacmus pa3nn4aloT HempsiMble (MTPeAINOJIaraeTcs
HaJIMYMe [TOCPEAHHKA) U IPSIMbIE HHBECTULUH (11PSIMOE BJIOXKEHME CPEACTR
B MaTepHasbHblil 06BEKT). '

Oco60e MeCTO B MIPOBOII 3KOHOMHKE 3aHUMAIOT HHOCTpPAHHbIE
HHBECTUIIMH. B TedeHne NocIeAHUX AeCATHIETHIT BOIIPOC 06 UX A0JIe B 3KO-
HOMMKe JII060H cTpaHbl, 6yab TO IIPOMBILLTIEHHO pa3BuTsle, Tuna CUIA
¥ SIMOHUS, WM PasBUBAIONIASCS, OCTAETCS AKTyanbHbIM. KaKOBbI OKHBL
ObITh 06bEM M CTPYKTypa MHOCTPAHHbIX MHBECTUINH, YTOOH NPUHECTH
HaUGOJBIIYIO T0JIH3Y HAIIMOHAIbHON 9KOHOMUKe? KakoBbl OCHOBHbIE KPH-
TEPHHU TIPH BBIGOPE NPHOPUTETHBIX HANPABIEHMH [J18 BIOKEHUS OTede-
CTBEHHBIX U HHOCTPAHHBIX MHBECTHUIIMIA?

B coBpemensoit Poccuy HHOCTpaHHbIE HHBECTHIHH (COTJIAaCHO
DepepanbHoMy 3akoHy OT 9 utons 1999 r. Ne 160-D3 «O6 uHOCTpaHHBIX
uHBecTuMAX Poccuiickoilt Mexepanuivs) oNpenesssioTcss KaK BIOKeEHHe
HHOCTPAaHHOIO Kanuraja B 0ObeKT NMPeANPUHAMATENbCKOH AESITEIbHOCTH
Ha TeppuTopuM Poccun B Bume 0OBEKTOB MPAKAAHCKUX NPAB, IPUHALTIE-
XKalluX UHOCTPAHHOMY HHBECTOPY (€C/IH TAKOBbIE HE U3bATHI U3 060poTa
‘WM He orpanudensl B obopote Poccuiickoit Desepaunu B COOTBETCTBUM
¢ dpeepaabHBIMM 3aKOHAMH ), B TOM YHMCTIe EHeT, REHHBIX OyMar (B HHOCT-
paHHOU BasioTe U PY6OIIsiX), UHOrO UMYIIECTBA, UMYIIECTBEHHBIX IIPAB,
HMEIONIMX NEeHEXHYIO OIlEHKY UCKJIOYHMTEIbHbIX IIPAB HA PE3yJbTaThI
HHTEJIIEKTYaNIbHON A€ATENBHOCTH (MHTE/IEKTyalIbHast COBCTBEHHOCTD),
a Takxe ycayr u uUHpopMaIum.

WNHocTpaHHble HHBECTHIIMY NOAPA3AEISIOTCS HA MPsIMbIE, ITOPT-
dhesbHBIE W TIPOYME.

IIpsiMble — 3TO Te MHBECTHIIMH, KOTOPBlE CEJaHbl IOPHAUYECKU-
MU WM GU3NYECKUMH JTUIAMHY, NOJHOCTHIO BAAACIOIIMMY MTPEANDUSNTHEM
WA KOHTPOUPYIOUMHU He Menee 10% akuuil MM aKUHOHEPHOIO Kamu-
Tajla NpeArpUsTHA.

IloprdesbHble HHBECTHHHN — I[TOKYINKAa aKUWii, BeKceJleid u apy-
rUX JOJIroBbix HenHbix Gymar. Ouu coctaBasioT MeHee 10% B o61ieM akuu-
OHEPHOM KaITuTaJle IPeANpUSTHS.

VM HBecTUNIMY, He TOATAAAIONINE TIOJ OTIpeesieH1e IPSIMBIX U IIOPT-
(hebHBIX, OTHOCATCS K IPOUYHM (TOProBble U UHbIE KPEAUTHI, OaHKOBCKHUE
BKJIAZAbI U T.1.).

HHuBecTHIIHOHHAA NeATEIbHOCTh NPEJIPHATHA — 39TO AesTeJb-
HOCTb, CBsI3aHHAs1 ¢ (OPMUPOBAHHUEM MHBECTULMOHHOTO OPTQES, BKIIIO-
yaiorero yobsie GOpMbI MHBECTHIH.

10



WnpecTHUMOHEDBIA noprdesb npegactasisger coboil 1eeHalpas-
JIEHHO C(POPMHUPOBAHHYI0 COBOKYNHOCTh 00BEKTOB peanbHOro H huHan-
COBOTO MHBECTHPOBAHHUS, [IPEJHA3HAYEHHBIX [UIS OCYILECTBAEHHS UHBE-
CTHIIMOHHOH JeSITELHOCTH B COOTBETCTBUY C Pa3paboTaHHOLl HHBECTUIU-
OHHOM CcTpaTeruei IpearnpUATHA.

WHuBecTUHOHHBIA n10pThens npeanpusitus B obiiem ciydae Gop-
MUpYeTCH Ha TAKHUX MPHUHIIMIAX, KaK:

— obecrieyeHue peajn3alii HHBECTHIHOHHOH crpaterun. Mopmu-
pPOBaHHE UHBECTUIIMOHHOTO NOPT(deNs JOJKHO COOTBETCTBOBAThL HHBECTH-
IMOHHOM CTpATerut NPeAnprATHs, 0GeCHeUNBas TPEEMCTBEHHOCTD I0JT0-
CPOYHOIO ¥ CPEeHECPOYHOTO NJIAHUPOBAHH I HHBECTULMOHIION 1eATEIbHO-
CTH NPENIPUATHS;

— obecrnevyeHre COOTBETCTBHUS IIOPTQEIsi HHBECTUIIMOHHBIM pECYp-
cam, T.e. lepeyeHb BhIOUpaeMblX OOBEKTOB MHBECTUIIMI JIOJKEH OrpaHu-
YUBATBCH BO3MOXXHOCTAMU obecriedeHus: X pecypcamy; :

— ONTHUMU3ALUS COOTHOLIEHUS LOXOAHOCTH U JIUKBHAHOCTH, YTO
o3Havaet cobJrofleHHe OTIpejielIeHHbIX HHBECTHIIMOHHOIT cTpaTerreil npen-
NPUSATUA IPOINOPUUI MEX/Y 10XOJ0M U PHCKOM;

— ONTUMHU3ALU COOTHONIEHHS JOXOAHOCTE U PUCKA — 3TO COBITIO-
JleHue OTIpe/ie/IeHHbIX MHBECTHIIMOHHOM cTpaTeruel peAnpusaTHs IPONop-
M MEXIY JOXOAOM U JTMKBHIHOCTDIO;

— obecneveuye ynpapasieMoCTH NOPTHeENICM — COOTBETCTBHE
00BEKTOB MHBECTUPOBAHMS KaJPOBOMY ITOTEHHUANY U BO3MOXKHOCTH OCY-
LIIECTBJIEHUS] ONEePaTUBHOIO PEHHBECTHPOBAHMUS CPEACTB.

WMuBecTHIIMOHHAS EeSTENbHOCTb B PIHOYHBIX YCJOBUSAX XO35H-
CTBOBAHUS SIBSIETCS MPEANPHHUMATEBCKOHN /I€TENbHOCTBIO U OCYLIECT-
BJASETCSI Ha MHBECTHI{MOHHOM DBLIHKE, COCTOAILEM M3 PHIHKA 00BEKTOB
PEaNbHOr0 MHBECTUPOBAHUS, PbIHKA 0OBEKTOB (DMHAHCOBOTO MHBECTHPO-
BaHMsI U PBIHKA OOBEKTOB MHHOBAIIMOHHBIX MHBECTUIIMH.

CocTosiHMe HHBECTUIIMOHHOTO PHIHKA U €TI0 CEIMEHTOB XapaKTepH-
3yeTcsl TAKUMH TIOKA3aTeN MU, KaK CIPOC, IpeljoXeHue, lleHa, KOHKYPeH-
LU,

W3yyeHre ppiHOYHOH KOHDBIOHKTYPbl MHBECTHIIHOHHOIO PBIHKA
Ype3BrYaHO BAXXHO [UIsI MHBECTOPOB, TaK KaK MPHUHITHE HeajieKBaTHbIX
pellleHHH MOXeT IIPUBECTH K CHIDKEHHIO TOXO0JI0B, @ MHOTAA U K MoTepe
KanuTtasa.

VHBecTUUMOHHBIN PBIHOK M3y4aercs, Kak NPaBUJIO, B CAEAYIOMICH
NOCJeA0BaTETBHOCTH:

— OlleHKa M IIPOrHO3MpOBaHHe MaKDOIKOHOMMUYECKHX I10Ka3are-
Jiell pa3BUTHsT MHBECTULIMOHHOIO PbIHKA (OLIeHKa MHBECTHLMONHOIO KJIM-
Mara);
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— OIleHKa U TPOTHO3UPOBAHME UHBECTHIIMOHHON IIPUBJIEKATEb-
HOCTH PETHOHOB;

— OLIEHKa U NPOTHO3UPOBAlUe UHBECTUIMOHHOU NPUBIEKATE b~
HOCTH OTpacieil (mogoTpacieil) aKOHOMHUKHY;

— OlleHKa MHBECTHIIMOHHON NPUBJIEKATENbHOCTH OT/IEAbHBIX TIPel-
NPUATHIL;

— OLEHKA MHBECTHMIIMOHHOMN TIPUBJIEKATENbHOCTH OTIEILHBIX MPO-
€KTOB, CETMEHTOB PbIHKA;

— pa3paboTKa MHBECTULIMOHHON CTPATErry MPeATIPUATHS;

— dopmuposaitue achheKTUBHOTO HHBECTUIIMOHHOIO MOPThens
NpeAnPHUATHs, BKIIOYAsi KAaK peajlbHbie KallUTajlbHblE BIOXKEHUs, TAK
¥ GUHAHCOBbIE U MHHOBAILIMOHHbIE HHBECTULMH;

~ ynpaBjleHHe HHBECTULIMOHHBIM TOpTdeseM NpeAnpusiTHs (B TOM
yycJie MMBepcu(UKAIINA MHBECTU MU, PEMHBECTHPOBAHME KATlUTaa U T1p. ).

Jlioboit KpYNHBIH HHBECTOP, B OCOOEHHOCTH MHOCTPAHHBIN, HAUU~
HaeT U3yuyeHne HHBECTUIMOHHOTO PBIHKA ¢ HCCIe0BAHISI MAKPOIKOHOMU-
YeCKHX MOKa3aTeseH, XapaKTepU3YIONiNX MHBECTULMOHHBIN KJIUMAT CTpa-
HbI, U BKJIIOYaeT OLUEHKY CIeNYIOUUX NMPOTHO30B:

— IMHAMHKH BaJIOBOTO HALIMOHAJBHOTO TIPOAYKTA, HALIMOHAABHO-
ro 10xo/a U 06beMOB IIPOU3BOACTBA MPOMbIIIJIEHHON TIPOAYKLHHY;

— AMHAMHKH pacrupesiesieHUs HallMOHATbHOTO JOXOA3;

— PasBUTHSA NMPUBATHU3ALMOHHBIX IIPOLECCOB;

— 3aKOHOJATEJbHOIO PEryJMPOBaHHs MHBECTUIIMOHHOM AesTeNb-
HOCTH;

— (GYHKIMOHMPOBAHUS HAJOTOBOM M OAHKOBCKOM CHUCTEM;

— DPa3BUTHA OT/EJbHbIX HHBECTHIIMOHHBIX PBIHKOB, MPEXA€e BCErO
(hoHAOBOrO U AEHEKHOTO.

Ecnu y uHBecTOpa HET >XeJaHUs MM BO3MOXXHOCTH CaMOMYy Olle-
HHUBATh MHBECTUIMOHHBIH KJIHUMAT CTPAaHbl, OH MOXET BOCIIOJb30BATHCS
OLIEHKaMU PA3JIMYHBIX PEHTHHTOBLIX areHTCTB U uaaanuil. [llupoko usse-
CTHB! HALlMOHAJIbHble PEUTHHTH MHBECTUIIMOHHOTO KJIMMATa U PHUCKOB,
[IEPUOANYECKH MYOIUKYyeMble 3KOHOMUYECKUMH KypHanamu mupa (Euro-
money, Fortune, The Economist), a Takke nHar6osiee UMEHUTBIMH PEATHH-
rossiMu arenTcTBamu (Moody’s, Standard & Poor’s, IBCA). VHBecTunu-
OHHBIMM CYMTAIOTCH PERTHHIH, HaYHHamuecsa ¢ yposHs Baa3 y Moody's,
BBB y S&P u Fitch.

HuBecTHIHOHHBIN NpoLece BBICTYMAET KaK COBOKYMHOE JIBHXKE-
HHe HHBECTULHMH pa3inyHbIX GopM U ypoBHeil. OcyniecTBieHne UHBECTH-
LIMOHHOTO NPOoIlecca B 9KOHOMHUKe JIF000ro TUIa NpejrnoaraeT Haauuue
psAfa yCAOBUIM, OCHOBHBIMU U3 KOTOPbBIX SBASIOTCS: MOCTATOYHBIN A7
GbYHKUMOHUPOBAHUS MHBECTHLUHOHHON chepbl PECYPCHBIH MTOTEHIHAT;
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HAIMYYEe IKOHOMUYECKUX CYODBEKTOB, ClIOCOOHBIX 00eCEYNTh MHBECTHIIH-
OHHBIH Npollecc B HEOOXOAMMBIX MacIuTabax; MeXaHU3M TpaHChOopMaluu
MHBECTULMOHHBIX PECYPCOB B OOBEKTHl MHBECTULHMUOHHOMN JeATENbHOCTH.

B pprHOYHOM X03sHICTBE MHBECTHLHOHHBIA NIPOIECC PEATH3YETCA
NIOCPEICTBOM MEXAHUIMA UHBECTRULUOHHOZO DbIHKA.

(MDuHaHCOBBIH PHIHOK, ABJIAIOIINNACA YaCThI0 UHBECTUIIMOHHOTO,
NpEeACTABIASIET COOOR CUCTEMY TOPTOBJIM Pa3IHUYHBIMU (hUHAHCOBBIMHU
MHCTpYMeHTaMU (00sizaTebcTBaMu ). TOBapPOM 31€Ch BHICTYNIAIOT COOCTBEH-
HO HAJIMYHbIE AeHbIM (BKJIIOYAst BATIOTY ), GaHKOBCKYE KPEAUTDbI ¥ LIeHHbIE
bymaru.

(DuHaHCOBBIH PHIHOK — 3TO COBOKYIHOCTb II€PBUYHOIO PHIHKA,
Ha KOTOPOM MOOUJIM3YIOTCS (UHAHCOBBIE PECYPCHI, ¥ BTOPUYHOTO, Te
(UHAHCOBBIE PeCypChl NepepacrpeaesioTcs.

1.2. BAXHEWLWIWE COCTABNAIOLWMNE NEMEHTbI
GUHAHCOBOIO PbIHKA UHBECTULIUIA

. JleHexHbI#t PPIHOK — DBIHOK KPaTKOCPOYHBIX, AJIHUTEJbHOCTHIO
[0 OTHOTO ro/ia, KpeMUTHBIX onepannil. OH COCTOMT U3 Y4eTHOro, MexbaH-
KOBCKOTO ¥ BATIOTHOTO DbIHKOB.

VYyeTHblit pPIHOK — 9TO PBIHOK, OCHOBHBIMH MHCTPYMEHTaMH KOTO-
POTO BBICTYTAIOT KPATKOCPOUHbIE 0OA3aTENbCTBA, Ka3HAYeUCKHE U KOMMED-
yecKHe BeKCeJs.

Me:x6aHKOBCKHI PBIHOK — PBIHOK, HA KOTOPOM BpeMeHHO cBOOOI-
Hble JEeHEeXXHble PeCcypChl KPeJUTHBIX YUYDeXIeHUH IPUBJIeKAIOTCs U pas-
MeIaTcs 6aHKaMu MeXay coO0, MPeUMYIIECTBEHHO B (hopMe MexOaH-
KOBCKHMX KDEAMUTOB Ha KODOTKHE CPOKH (CPOKaMy OT OJHOIO IHSA A0 IATH
JIET).

BamoTHbIi PpRIHOK — DBIHOK, Ile OCYILECTBJSAETCS KyIIA-TIpoaa-
)Ka UHOCTPaHHOH BaJIIOTHI.

PhIHOK KamHTaJOB — 3TO PbIHOK KPEIUTOB, aKUKi, oGauranni
M NpOYHX (PUHAIICOBBIX 00513aTENbCTB.

D oHI0BbII PHIHOK — ITO PHIHOK LIEHHBIX GyMar, B 0OCHOBE KOTOPO-
ro JeXaT AeHbI'M KakK KanuTax POHIOBBIN DBIHOK ABJSAETCS YaCThIO PbIH-
Ka KanUTanoB. PBIHOK 1I€HHBIX GyMar — noHsiThe 6oJiee LUpOKoe, ueM HhoH-
JIOBBIM PBIHOK.

PpIHOK 1eHHBIX 6yMar — 4acTh (UHAHCOBOIO PBIHKA, COCTOSILAS
M3 IBYX B3aUMOCBS3aHHBIX cthep: IMUCCUU U NEPBUYHOTO pPa3MeLIeHUs
HeHHbIX GyMar (IIepBUYHBIH PHIHOK) U X 06palieHust (BTOPUYHBIH PBIHOK).
ITO COBOKYITHOCTb IKOHOMHYECKHX OTHOIIEHUE MEXIY YIACTHUKAMU PbIH-
Ka 1o MOBOAY BbIycKa W 06pa3oBaHus [eHHBIX Oymar. PoIHOK meHHbIX
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Hymar noMumMo GOHIOBOrO PhIHKA BKIIOYAET B ce(Gsl PHIHOK J€HEXKHBIX
¥ TOBAPHMIX LeHHbIX OyMar (YeKOB, TOBAPHBIX BAPPAHTOB U T.JI.) U PLIHOK
TOBapHLIX (HHIOYEPCOB U OMIMOHOB.

CyIIHOCTD PBIHKA IEHHBbIX ByMar onpenensiercs ero QyHKUUsIMU.
K HuM oTtHOCSTCH!

— dynkiwst 06pa3oBaHUsl PhIHOYHON LEHDI;

— HH(pOpMaAIUOHHAS;

— nepepacrpeieuTeNbHas;

— (GYHKIUS cTpaxoBaHUsi (hUHAHCOBBIX PUCKOB;

— CTHUMYJIHpYIOLIas;

— KOHTPOJIbHaS.

VyacTHMKaMHU PbIHKA NEHHBIX OyMar siBJsIOTCS SMUTEHTHI, MHBe-
CTOPBI, POoQeCCHOHANTBHBIE YYACTHHKH, FOCYAAPCTBEHHbIE OPradbl yIpas-
JIEHUs U KOHTPOJISL.

IMHTEHTBI NIOAPA3AEIISIOTCS Ha CJe/Lyole IPYIIbL:

— rOCynapCcTBEHHbIE OPraHbl (IOCYapCTBEHHbIE 1leHHbIe HyMaru);

— aKUMOHepHble IIPOMbBILJIEHHbIE U TOProBbie KOMIaHUU (aKLuH,
obsurauuu, BeKcess);

— WHBECTHLHOHHbIE KOMIAHUHU W WHBECTHUUOHHLIE (DOHADI, NEeH-
CHOHIblE (DOH[IBI;

— aKIMOHEPHbIe KoMMepueckre HaHky (akuuu, obauranuy, Bek-
cesist, 6aHKOBCKHUE CepTUQHKATHI);

— 4YACTHDLIE MPEANPHUSTHsT (BEKCEJIsT), HEPE3H/ICHTBY;

— IPOUME BMUTEHTDI.

HuBecrop (aurm. investor — BKIQIUUK) — (bHU3NYECKOE UM I0PU-
AMYeCKoe JUIO, IipuobpeTatoliee eHHble HyMaru (BKAAAbIBAIOLINI Cpel-
CTBa B KaKOH-MHO MPOEKT) OT CBOErO MMEHM U 32 CBOM cueT. B kauecTBe
HHBECTOPA MOTYT BBICTYTIATh. OPraHbl, YIIOJHOMOYEHHbIE YIPABJISTh IOCY-
AApPCTBEHHBIM ¥ MYHHMIIUIATbHBIM UMYIIECTBOM MJIM MMYUIECTBEHHBIMHU
npaBaMH, poccHiickue rpaxkjiaHe ¥ IOPHANYECKHE JIMLA; UHOCTPaHHbIE
¢usnueckue U IOpUAHYECKHE JULA, FOCYAApCTBA U MEX/TyHapoAHble opra-
nuzanuu. Jlonyckaercst obGbenvHeHUE CPEACTB UHBECTOPOB AJI COBMECT-
HOTrO MHBECTUPOBaHUs. VIHBeCTOPBLI MOTYT BBICTYNATh B POJIM BKIAZYHKOB,
3aKa34HKOB, KPEAUTOPOB, OKyNaTesel, BhIIONHATh QYHKIUK 1E000ro Apy-
roro y4acTHUKa UHBECTUIIMOHHOH HesTeNbHOCTH. MIHBeCTHLHOHHBI
KanuTasl, BKIJbIBAEMbI UHBECTOPOM, MOXKeT ObITL NpeACTaBjeH B BUAE
(DMHAHCOBBIX PECYDPCOB, UMYIUECTBA, UIITENIEKTYaJbHOIO NPOAYKTA.
WHBecTop He NIPOCTO BKJAA/ALIBAET KAIIMTAT B €10, I000HO OM3HECMEHAM,
HO OCYILECTBJISICT IOJITOBPEMEHHbIE BIOKEHHS B JOCTATOYHO KpYIIHbIE PO-
€KTbl, CBSA3aHHbIE CO 3HAYUTEIBHBIMH [POU3BOJICTBEHHBIMM, TEXHUYECKHU -
MH, TEXHOJIOTHYECKHMHU NMpeobpasoBaHusiMK, HOBUIECTBAMH.
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Ha npaxTuxe BbIAENSIOT NOHSATHE HOMHHAJIBLHOIO HHBECTOPA.
HoMuHaibHbINH HHBECTOP — 5TO MHBECTOD, 3aPEriCcTPUPOBAHHBIH KaK BJa-
Jenen HeHHbIx Oymar, XoTst oHM HAKTHYECKH eMy He npuHaajexar. Mvu
0OBIYHO ABNAKOTCA OaHK, TPACTOBAs KOMIAHUS WM MHOE YUYPEXAEHHE,
KOTOpbIE N0 TIPOCckOE KINEHTOB-OeHeDUIIMAPOB BbICTYNAIOT ACPKATEAMII
LUeHHbIX OyMar.

CyluecTByeT ABa OCHOBHBIX THIIA UHBECTOPOB — UHCIMUMYUUOHANb-
Hble U yacmuvie (MHAUBUAYAIbHBIE). '

HHCTHTYIIHOHANbHBIA HHBECTOP — 3TO KPEAUTHO-PHUHAHCOBBIH
MHCTHUTYT, Bjlageolnil akiusaMy ¥ obiuranusiMu. B xauecTBe MHCTUTYLH-
OHAJIBHOTO MHBECTOPA OOLIYHO PACCMATPUBAIOTCA MHBECTHIIMOHHBIE (hOH-
[Ibl, TPACTOBBIE KOMITAHUM, CTPAXOBble OPraHM3aLMH, TEHCHOHHbIE U bJla-
FOTBOPUTEJIbHble QOHBI, NJaHbl BHYTPH He(UHAHCOBLIX KOMIAHUM
(TIeHCHOHHBIE TIJIaHBI, TIIaHbl YYacTHsi pabOTHUKOB B COBCTBEHHOCTH U ApY-
rue ieseBble (GHHAHCOBBIE NPOrpaMmbl). FVIHCTHTYLHOHANBHBI UHBECTOD
IPU3BaH aKKyMYJIMPOBAaTh MeJKie COEPEXXeHUs U lelieBble (DPHUHAHCOBHIE
PECYPCBI M YKPYTIHATb MX HAa OCHOBE BJIOXKEHUsI CPEACTB B 00beMHbIE TOPT-
(e eHHbIX GyMar U ApYTux akTHBOB. VICTOYHHKOM (PMHAHCOBBIX CPEACTB
HHCTUTYIHOHATILHOTO MHBECTOPA (B TOM 4YHCe MPUOBIIH, ECIM OH IeHCTBY-
€T Ha KOMMEepYeCKOM pacieTe) sIBJsIeTCs] MapXa MeXIy J0X0JaMH 0T HHBe-
CTHUIMH U BbINJaTaMM KJIHEHTaM.

Kpome Toro, nHBeCTODHI OAPa3AessI0TCs] Ha arpeCCHBHBIX, aKKpe-
JHUTOBaHHBIX, HHOCTPAHHBIX.

ArpeccHBHbBIH HHBECTOP — 3TO [OKYMaTesb LeHHBIX HyMmar, roto-
BBIH MATH HA PHUCK PaAy NOJyYeHUsl BbICOKHX AHBHIEHIOB.

AKKpeIHTOBaHHBIH HHBECTOP — 3TO MHBECTOP, OTBEYAIOLIUI KBa-
JUGUKALUOHHBIM TPeGOBAHUAM K KOMIIETEHTHOCTH B (DMHAHCOBBIX BOIPO-
cax; JONYCKAEeTCS K YYacTHIO B PasMEIEHUH LIEHHbIX Oymar,

HHocTpaHHBbIi HHBECTOP — 3TO UHOCTPaHHbIe IODHANYECKUE UL,
BKJIIOYAs, B YACTHOCTH, JIIOOble KOMITAaHUH, (DUPMBL, IPEANPUATHSI, OPraHu-
3aliMU ¥ acCcoliMalliy, CO3JaHHblE B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
CTpaHbl CBOEI'0 MECTOHAXOXKAECHUS U IPAaBOMOYHBIE OCYILECTBJISITh MUHBECTH-
LIMH B COOTBETCTBUHU € T€M Ke 3aKOHOJATeJbCTBOM; UHOCTPAHHbIe IPaXAa-
He, 1uLa 6e3 rpaXKAAHCTBA, POCCUIICKHE IpaxIaHe, UMeloLiNne OCTOsSIHHOe
MECTO >KUTEeJIbCTBA 32 I'PAHHULEH, TPH YCIOBUH, YTO OHU 3apeTUCTPHPOBA-
HBI 7151 Be[leHUs] X03s1CTBEHHOU AesITeJIbHOCTH B CTPaHe MX TPakAaHCTBa
HJIM TIOCTOSIHHOTO MECTa >KUTEeJIbCTBA; MHOCTPAaHHble FOCY/JapCTBa; MEXKIY-
HAPOHblE OPTaHN3AINN.

B Poccuiickoit Denepaliii MHOCTPAHHBIH HHBECTOP UMEET IPABO
OCYIIECTBJISITh Ha €e TEPPUTOPHH MHBECTHPOBAHHE MyTeM: TOJIEBOTO yya-
CTHS B NIPEANPUATUSIX, OPraHU3yeMbIX COBMECTHO C IOPUINYEeCKIUMHU JIHLa-
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MU ¥ rpaxkaanamu Poccuiickoit Denepaliny; co3naHyst Npea pUATHH, NOJ-
HOCTBIO NDUHAAJIEKAIIMX WHOCTPAHHBIM HHBECTODAM, a TakKe hUiIHanos
WHOCTPAHHbBIX OPUIMYECKUX JIML; NPUOOPETEHUS NPEANPUSITHI, UMyILe-
CTBEHHBIX KOMILJIEKCOB, 30aHUH, COODYXKEHUH, foJel yyacTus B NPeANpH-
ATUSIX, 11AeB, aKUKUA, o6auraluil U APYTUX LeHHBIX OyMar, a Take HHOTO
UMYILECTBA, KOTOPOE MO AeHCTBYIONIEMY Ha POCCUHCKONH TEPPUTODUU
3aKOHONATENBCTBY MOXKET MPHUHAANEXKATh HHOCTPAaHHBIM HHBECTOPaM; [1PH-
obpeTeHusI NpaBs M0JIb30BaHKs 3eMJIel U MHBIMH TTPUPOAHBIMY PECYDCAMH;
IPUOOPETEHUS UHBIX UMYILECTBEHHBIX IPaB; UHOH AESITEJbHOCTH MO OCY-
LIECTBJIEHUIO HHBECTHLIMH, He 3alpelleH oM JeHCTBYIOMMM Ha TEPPUTO-
puM Poccuu 3aKOHOZATENBCTBOM, BKJIIOUAsi NpeJoCTaBeHe 3aiMOB, Kpe-
JUTOB, UMYILECTBA U UMYILECTBEHHbBIX IPAB.

JKOHOMUKE PasBUTHIX CTPaH MPHCYINA CAOKHAS K MHOTOOOpas3Hast
CTPYKTYPa MHCTUTYTOB, MOOHIM3UDYIOUIMX HHBECTUIIMOHHbBIE PECYPCHI
€ TIOCJEAYIOIIMM HX BJIOXKEHUEeM B IIPEANPUHUMATENbCKYIO JeATeIbHOCTb.
BeicTynas ¢puUHAHCOBBIMM NOCPEAHMKAMMU, 3TH MHCTUTYThI aKKYMYJHUDY-
0T OTAENbHbIE CHEPEXEHNsT ZOMALIHUX XO3UCTB 1 (PUPM B 3HAUMTENbHbBIE
MACChl MHBECTHIIMOHHOTO KAIMTANA, KOTOPBII 3aTeM Pa3MeliaeTcs Cpeau
norpebuTesel MHBECTULIHH.

B HauboJiee 0011eM BULE PuHaHCO8bLe uHCMUMY Myt BKITIOUAIOT CJie-
JOYIOIINe THILBL:

1) koMMmepueckue HaHKU (YHUBEPCAIbHbIE U CHEIUATH3UPOBAH-
HbIE):

— KOMMepueckue HaHKM NDPEACTas LIOT cob0i YHHBEpCalbHbIE,
MHOTO(DYHKIIMOHAIbHBIE YUDEXKAEHUS, OTIEPUPYIONINE B PA3JIMYHBIX CEKTO-
pax (pUHAHCOBOTO PHIHKA,

— UHBECTHLUHOHHbIE DAHKKM — 3TO GAHKHU, KOTOPbIE OPUEHTUPYIOT-
¢ Ha MOBUJIM3ALMIO HOJITOCPOYHOrO KANUTala U MPEAOCTABIEHUE €r0
[IOCPENCTBOM BBIITYCKA M pasMelleHNst akKini, o6uralui, Ipyrux [eHHbIX
6yMar, IOJTOCPOYHOTrO KPEAUTOBAHUS, a TAKXKE Ha OOCTYKUBAHUE H yda-
CTHE B 9MHUCCUOHHO-YUPEIUTENbCKON e TeNbHOCTH HE(DUMHAHCOBBIX KOM-
MaHuH,

— HNOTeYHble DAHKU — OCYIUECTBJSIOT KPEAUTHBIE ONEPAIMU
0 NPUBJIEYEHUIO U Pa3MelleHHIo;

2) HeDAHKOBCKUE KPEIUTHO-(DUHAHCOBBIE HHCTUTYTHI ((hHUHAHCO-
BbIE M CTPAaXOBble KOMIAHUM, NEHCHOHHBIE (DOHJIbI, TOMOAP/Ibl, KPEAUTHbIE
COIO3bl ¥ TOBAPHILECTBA): ,

— IoMOapAbl — KPEIUTHbIE YIPEXKIEHHS, BBIAAIOUIME CCYAbI O]
32JI0T IBMOKMMOIO UMYUIECTBA, ‘

— KPEeJIUTHBIE TOBAPUILECTBA CO3JAIOTCA B LIEJIAX KPEMUTHO-pPac-
4EeTHOro 0OCIYKUBAHUS CBOUX WIEHOB, KOTOPBIMH SBJISIIOTCS KOOIEepaTHh-
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, ApEHAHBIE TIPEIPUATHSA, IPEATIPUATHIS MAJIOro U CpefHero OH3Heca,
cusnyeckue muua. Kamuran KpeJUTHBIX TOBAPHINECTB QOPMUPYETCS TyTeEM
MOKYIKH IIA€B U OIJIATbl 0OS3ATENBHOTO BCTYITHTENBHOIO B3HOCA, KOTODBIH
npy BeIOLITHY He BozBpaulaercsi. OCHOBHBIE ONEPaIyl KPEAUTHBIX TOBA-
PUINECTB BKJIIOYAIOT NMPeJOCTaBIeHHUEe CCYA, KOMHCCHOHHbIE U TIOCPEIHU-
YecKHe OTepaluy,

— KPeIUTHbBIE COIO3Bl MPEACTABIAIOT COOON KpeAuTHbIE KOOTepa-
THBBI, OPraHU3yeMble TPYNITaMU YACTHBIX JUI MM MEJKUX KPEANTHBIX
OpraHu3alui,

— 00I1IECTBA B3AUMHOIO KPEeAUTa — 3TO BUJ KPEAHTHBIX OpraHusa-
LM, 110 XapaKTepy AesATeNbHOCTH 6IM3KHX K KOMMepuecKum Gankam,
06CTYIRUBAIOIINM MEJIKHE U CperHUil GU3HEC. YYaCTHHKAMH OOTIECTB B3a1M-
HOTO KPEeAUTa MOTYT ObITh (DU3HYECKHE U I0PUANYECKHE 1A, (POPMUPY-
IOUIME 32 CYET BCTYIUTENbHBIX B3HOCOB KallUTasl 0OIIECTBRa,

— CcTpaxoBble O6IIECTBA — PeaH3yIOT CTPAXOBLIE TIOMUCH], TPHHH-
Masl OT HaceJleHUsi COEpEeKEeHUs B BUJIE PErYIAPHBIX B3HOCOB, KOTOPBIE 3aTEM
MOMEIIAI0TCS B FOCYAaPCTBEHHblE U KOPIIOPATHBHbIE LEHHDbIE OYMAri,
3aKJIaHbIE O/ )KUJIble CTPOEHHUS. PeryJisipHbIil MTPUTOK B3HOCOB, IPOI(CHT-
HBIX /IOXOJIOB 110 OGJIMrallusiM U AMBUAEHAOB 110 AKIIUSIM, TPUHATIEKAIIUM
CTPAXOBbIM KOMIAHUSM, OOECTIEUHBAET HAKOILIEHUE yCTOI/IlII/IBbIX U KpyII-
HBIX (DMHAHCOBBIX PE3EPBOB,

— YacTHblE TIEHCHOHHBIE (HOH/Ib! IPEACTABISIIOT OO0 opHaNye-
CKHM CaMOCTOSATENbHbIE QUPMbL, YIIPABJISIEMbIE CTPAXOBBIMH KOMITAHAAMMK
WJIM TPACTOBBIMM OT/IEJAMU KoMMepUecKkuXx 6aHkos. VIx pecypcsl hopmu-
PYIOTCSI U3 PETYJISPHBIX B3HOCOB PaBGOTALIMX U OTYUCIEHUH (hupM, obpa-
~ 30BaBIIUX NEHCUOHHBIN (OHA, a TaKXKe U3 A0XO/0B 110 NPUHAIEKAIUM

dhoHIy neHHBIM GyMaraMm, ‘

— (UHAHCOBBIE KOMIIAHUM — 3TO KOMNAHUHU, CHIELHATH3HPYIOIIH-
€Csl Ha KPEJUTOBAHUM IPOJAXK NMOTPEOUTENBLCKHX TOBAPOB B PACCPOUKY
U Bbljlaue MOTPEeOGUTENBCKUX ccyd. MICTOUHHKOM pecypcoB BDUHAHCOBBIX
KOMIIaHHI SIBJIAIOTCA COOCTBEHHbIE KPATKOCPOYHbIE 00A3ATENLCTBA, Pas-
MeIaEMbI€ HA PbIHKE, ¥ KPEIUThI GAHKOB;

3) MHBECTHLUMOHHbBIE UHCTUTYTHI (MHBECTULHOHHbIE KOMIIAHUU
¥ poubI, (poHAOBBIE GUPKH, (PUHAHCOBBIE GPOKEPDI, MHBECTHIIHOHHBIE
KOHCYJIBTAHTBI U TIP.): .

— UHBECTHULHMOHHBIE KOMIIAHUY U (POH/IBI — Pa3HOBH/HOCTD (DUHAH-
COBO-KPEAUTHBX UHCTUTYTOB, aKKYMYJIUPYIOT CPEACTBA YaCTHBIX MHBE-
CTOPOB MY TEM 3MUCCUN COOCTBEHHBIX LIEHHBIX OYMar U Pa3MeNialoT UX B leH-
Hble OyMaru PYrux SMUTEHTOB; hOHAOBasA OGUPXKaA — 0COObIA HHCTUTYIIH-
OHAJIPHO OPraHWU30BAHHBINA PBIHOK HEHHBIX OyMar, (DYHKIIMOHUPYIOLWINH
Ha OCHOBE LIEHTPATU30BAHHBIX MPEANTOKEHHH 0 KYILTe-NpoAaXke LEeHHBIX
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fyMar, BHICTABJIAEMBIX OUPKEBLIMU ODOKepaMH IO MOpydYeHusiM HHCTH-
TYLHOHRIbHBIX W UHIWBI/IY2/IbHBIX HHBECTOPOB,

— HMHBECTUIHOHHBIE AUJACPH U GPOKEpPLl — 3TO IIpO(beCCMOIIaJIb-
Hble OpraHHM3alH{, 3aHUMAIILHeCcst MOCPeAHHYeCKOH AeATeIbHOCTDIO
Ha GOIZIOBOM PBINKE, WK OTAedbHble di3nyeckue auna. Mupectuu-
OHHBII JIMJIEP OCYIIECTBASET NOKYIIKY HEeHHbIX OyMar oT cBOEro HMeHH
1 32 CBOM cYeT JIJIs1 MOCJeAYIOILEro UX pa3MelleHHsi Cpeil HHBeCTOPOB.

O61ueil XapakTepHCTHKON I BCEX TPYIIN UNHCMUMYEUOHATDHBIX
UHBECMOPOE SIBJAETCA aKKYMYJHPOBAIIHE HMU BPEMEHIIO CBOOO/IHBIX
JNEeHEXHBIX CPENICTB {rocy1apcTBa, (PHPM, HACCACHUS ) C 1IOCTELYIOUIHM BJIO-
KEHHCEM UX B 2KOIIOMHKY.

Bumecre ¢ TeM KaxK1as U3 yKasaHHbIX rpynn ob1agaer cobCTBEHHOM
crelHPUKON KaK B OCYLIECTBJCHUH NPUCYLIHX el DYHKIIMH, TaK U B MeXa-
HU3ME aKKyMYJSIMH MHBECTHLMOHHBIX PECypPcoB M UX JajibHeHIlneM pas-
MEICHUH.

IlpodeccuoHanbHbie YYaCTHHKH PbIHKA LE€HHBIX GymMar — 3To
IOpUANYEcKe U (DU3MUECKHe JUA UK FPAKIAHE, 3aPeTHCTPHPOBAHHBIE
B KaueCTBe TIpellIpUHUMATEIEH, KOTOPbIE OCYIIECTBAIOT IPOBECCHOHAb-
HYIO IesITe/IbHOCTL Ha PBIHKE LeHHBbIX Oymar. K Hum oTHOCATCS: OPOKEpHI,
ZUJIepBl, YIIPABASOIINE, KIUPUHIOBbIE OPTAHU3ALNHY, JeTIO3UTApUH, PETH-
CTPATOPbI, OPraHU3aTOPbl TOPrOBJIM, KOMMePYeCKHe GaHKU.

TocynapcTBeHHbIe OpraHbl, OCYIIECTRJISIIOIIHE PEryJIupOBaHue
pbitKa HeHHbIX Gymar B Poccuu, — 310 Menepansioe Cobpanue, pesu-
nent, [pasurensctBo, Mununcrepcto dunancos, Oepepanbhas KOMHUCCHs
110 PHIHKY LieHHbIx 6ymar, Bank Poccun. :

Pridky teHHBIX GyMar KJIacCUULIUPYIOTCS IO PA3HBIM KPUTEPUSM:

— 110 CTaAUAM NPOLeCCca PeaNU3aLUU LIeHHbIX ByMar pasjHyanT
MepPBUYHBIH U BTOPUYHBIHA PbIHKH;

— 110 OPraHU3alluK TOPrOBJM UEHHBIMI OymMaramu — OUPKEBOH
1 BHEOUPIKEBOH;

— 110 TIpaBUJIaM TOPTOBJM LEHHBIMM OYMaraMu — OPranU30BaH-
HBIH 1 HEOPraHU30BaHHBIH;

— 110 3MUTEHTAM — PBIHOK IOCYJAaPCTBEHHBIX ¥ MYHHIIHIIAIBHDIX,
KOPIOPATUBHbBIX, DAHKOBCKUX HEHHBIX OyMar;

— 10 BPEMEHH MCIOJIHEHUS CAELNOK C IIEHHBIMU OyMaramu — Kac-
coBblt (B Teuenue 1—2 pabouyux aHei) u cpounblit (Gosee aABYX pabo4nx
JHEN).

C To4kM 3peHHst DHHAHCOBBIX MHBECTHLMH MCXKAY NCPBUYHBIM
¥ BTOPUYHBIM PhIHKAMH LEHHBIX GYMar MMeIOTCS 0T pe/ie/IeHHBIC Pas/IHdisl.

3aKoHOJaTebHO NEPBUYHBII PBIHOK LEHHBIX OyMar ofipeaessier-
€Sl KaK OTHOLUEHHUs, CKJIaABIBAIOIMecs NPy IMUCCUH (/11 MIBECTHIIMOH-
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HBIX LEHHBIX GYMar) WK MPH 3aKTI0YeHHH TPAKAAHCKO-TIPABOBBIX CAEIOK
MEX/Ty JIMIAMH, [IPHHUMAIOIMMU HA cebst 0053aTeNbCTBA 10 MHBIM LeH-
1ibIM GyMaram, U MepBbiMU HHBECTOPaMH, POGHECCHOHANLHLIMU YIACTHH-
KaMIH PBIHKA [EHHBIX OyMar, a TAKKe HX MPeACTABATEISIMM.

Takum 06pa3omM, nepBHYHbL PRIHOK — 3TO PHIHOK [IEPBLIX ¥ TOBTOP-
HBIX HMHUCCHHU [EHHBIX HYMAr, Ha KOTOPOM OCYILECTBISIETCSI UX HAYAILHOE
pasMelleHlle cped UHBECTOPOB.

Baxnel1neil yepToif 11epBHMHOTO PIHKA S1BJISIETCA MOJTHOE PACKPBI-
Tie UHHOPMAIINK [JIsl MHBECTOPOB, 1103BOJISIOIIEE CelaTh 0O0CHOBaHHbIH
BbIOOD 1ieHHOH Oymaru [71st BIOYKEHUA JeHeXHBbIX cpeacTs. Best nesarenn-
HOCTb Ha TIEPBUYHOM PBhIHKE 3aKJI04aeTCs B IIOATOTOBKE 1IPOCIIEKTa IMHC-
CHH, eT0 PErNCTPaluu U B KOHTPOJIE TOCYAAPCTBEHHBIX OPTAHOB ¢ TO3HUIMH
TIOJIHOTHI [PEACTABIIEHHbBIX JAHHBIX, TYOJIMKALMH IPOCITEKTA U UTOTOB MO~
IIUCKH U T.1.

IMHUCCHA LEHHBIX OyMar — 3TO YCTaHOBJEHHAS 3aKOHOM I10CIIe-
JI0BATENBHOCTb AEMCTBUH SMUTEHTOB [0 Pa3MENEHUIO LEHHBIX OyMar.
A pasMenieHne [eHHbIX HyMar — OTYYKAEHHE LEHHBIX OyMar Ux rmepsbiM
BAAJIENbIIEM, WIH aHOeppaumepom.

ITos BTOPHYHBIM PHIHKOM LEHHBIX OyMar IOHUMAIOTCH OTHOILEe-
HHSl, CKJIabIBAIOIMeECs IPH 0Opauleliil paHee SMUTHPOBAHHBIX Ha Mep-
BHYHOM DBIHKE IIEHHBIX GYMAT.

Bo Bcem Mupe BaxxHeHuled 4epToll BTOPUYHOIO PBIHKA EHHBIX
ByMar ssBJASAETCS| €r0 AUKGUONOCTMD, T.€. BOSMOXHOCTDb YCIIEHON u 06mmp-
HOH TOProOBJIH, CIIOCOGHOCTH MOMVIOWAThH 3HAYMTENbHELIC 0OBEMBI IIEHHbLIX
fyMar B KOPOTKO€ BpeMsi, TPU HeGOIBIINX KOJeOaHUSAK KYPCOB M NPH HU3-
KHX M3JEPKKaX Ha pealn3alHio.

KOHTPOJIbHbLIE BOMPOCH!I U 3AOAHUSA

1. Yto npeacrassiior coboit hUHAHCOBbBIE UHBECTUIMU?

2. KakoBa B3aHMOCBsI3b MeXAY QUHAHCOBLIMH MHBECTHIMSIMHU
M LIEHHBIMU OyMaramy?

3. Kakue Bbl 3HaeTe BU/IbI HHBECTUIIUH?

4. Yrto Takoe BHeuHMe QUHAHCOBblE PHIHKM?

3. PackpoiiTe 9KOHOMHYECKYIO CYUIHOCTD HIIBECTUHHMIL

6. Yto nounmaercs noj UHOCTPAHHLIMU UHBECTULIMSIMU ?

7. HaszosuTe THUITBI HHBECTOPOB.

8. [laiite onpeznenenue GHHAHCOBBIX UHCTHTYTOB.

9. IlepeuncanTe y4aCTHHKOB MHBECTUIIMOHHOIO Ipoliecca.



TEMA 2

3KOHOMMWYECKAS CYLWWHOCTb U PEANTU3ALIUS
MHBECTMLUWOHHOW AESTENLHOCTH

HuBecTHUHOHHAS KEATENALHOCTh — JTO BJIOXKEHHE WHBECTHHUH,
WM UHBECTHPOBAHHUE, U COBOKYITHOCTb NPAKTHYECKUX ACHCTBUIA IO pea-
Au3auuM uHBecTUnMid. VIHBecTHpOBaHHe B CO3XaHHe H BOCIPOM3BOACTBO
OCHOBHBIX (POHIOB OCYUIECTBASETCS B (JOPMeE KANUTaNbHbIX BIOXKEHHI.

KanutansHble BIOKEHHA — 3TO HHBECTUIMY B OCHOBHOI KalTUTal
(OCHOBHBIE CPEACTBA), B TOM YHCJIE 3aTPAThl HA HOBOE CTPOUTENIBCTBO, Pac-
HIHPEHKE, PEKOHCTPYKIIHIO K TEXHUYECKOE [IePEBOODY KEeHHE AEHCTBYIOUIHX
TIPENIPUATHIA, TpUOOpeTeHre MaIIKH, 060pYA0BaHNsl, HTHCTPYMEHTA, MHBEH-
Tapsl, IPOEKTHO-H3BICKATENbCKKe PabOThl M APYTHE 3aTPATHI.

Cy6beKTaMu MHBECTHIHOHHOMN XeATEeAbHOCTH BBICTYTIAIOT HHBe-
CTOpbI, 3aKa34MKH, UCIIOJTHUTENH paboT, 0Ib30BaTEAN OOBEKTOB MHBE-
CTULMOHHON EeATENBHOCTH, a TaKXe NOCTaBUIMKH, IODUANYECKHE JTHIa
(6aHKOBCKHE, CTPAXOBbIE U NOCPEIHNUYECKHE OPTAHU3AlUH, HHBECTUI[UOH-
Hble GUPXKU) W APYTHE YYACTHHKM UHBECTHUIIMOHHOIO TIPOIleCCa.

Cy6BeKTaMM MHBECTHUIIMOHHON eATeNbHOCTH MOTYT ObITh (bHU3H-
YecKHe U IOPUAMYECKHE JIMIA, B TOM YHCJIE€ HHOCTDAHHBIE, 2 TAKXKeE rocy-
[apCTBa ¥ MEXAYHAPOIHbIE OPraHU3ALHH.

Cy6beKTbl MHBECTUIIMOHHOMN AESATENBHOCTH, OCYUIECTBASIONINE
BJIOXEHHE COOCTBEHHBIX, 326MHBIX MJIH NPHUBJIEYEHHBIX CPEACTB, MOLYT
BBICTYHIaTh B POJIM BKJIAAYMKOB, 3aKa3YHMKOB, KPEAUTOPOB, TIOKyNaTeneH,
a TAKXKe BBIIOJHATH (PYHKIMH JTI060r0 APYTOro yYaCTHUKA MHBECTHI[HOH-
HOM nesaTenbHOCTH. CyODbeKTH HHBECTUIMOHHON AEATEIbHOCTH BIIpaBe
cOBMeU[aTh (PYHKUUM ABYX UIM HECKOJIbKUX YYaCTHUKOB.

3aka3uMKu — 3TO YIOJIHOMOYEHHbIE Ha TO HHBeCTOpamHu (usuye-
CKHE U IOPUINYECKUE JIUIA, KOTOpPBie PEAIH3YIOT HMHBECTUIIMOHHBIE IPOEK-
Tol. OHH He BMENIMBAIOTCA B IIPEII PUHUMATE/IbCKYIO U (MJIM) MHYIO Jes-
TEJILHOCTh APYTHX CYOHEKTOB MHBECTHIMOHHOM AEATENbHOCTH, ECTIH HHOE
HEe NPEIYCMOTPEHO AOTOBOPOM MEXIY HUMH. 3aKa3uyMKaMH MOryT OBITb
MHBECTOPBI.

B cnyuae ecu 3aka3yMK He SBJIAETCS HHBECTOPOM, OH HaJes1eTcs
TIpaBaMH BJIaJIeHH ], TIOIb30BAHMS ¥ PACHODPSKEHMS MHBECTULIASIMU HA TIEDHOJ
U B [pefenax MOJHOMOYHH, YCTaHOBJEHHbIX IOTOBOPOM B COOTBETCTBHU
C IeHCTBYIOIIMM 32KOHOAATENBCTBOM.

Hoapagunkn — 310 PusUYeCcKUe U IOPUAMIECKHE JHIQ, KOTOPBIE
BBINOJIHSIIOT PaboThI 1O JOrOBOPY MOAPsAA U (M) FOCYAAPCTBEHHOMY
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KOHTPAKTY, 3aKJI0YaEMBIM ¢ 3aKa3dyukaMu. [Toapsayuku o6s3aHb HMETh
JIMIIEH3UIO Ha Te BUABI AESITENbHOCTH, KOTOPble TIOAJEXAT JUIEH3HPOBa-
HHIO.

HMHBeCTHHHOHHBIH NPOEKT — 3TO 0OOOCHOBAaHHE 3KOHOMUYECKO
uenecoobpa3HOCTH, 00BEMa K CPOKOB OCYIIECTBJIEHHS KalIUTAJbHBIX BJIO-
XEHHI, B TOM YHCIIe HeoOXoIuMasi pOEKTHO-CMETHast JOKYMEHTaLus, pa3-
paboTaHHasi B COOTBETCTBUH C 3aKOHOJATENBCTBOM H YTBEPXKIEHHBIMU
B YCTaHOBJIEHHOM TIOpSIAKE CTAaHAApPTaMU (HOpMaMH M [TPaBHJIaMM), & TaK-
€ OMUCAHME TIPAKTHYECKHX MEHCTBUHA N0 pealn3alli MHBeCTHLMH (6u3-
Hec-TIJIaH).

CpokoM oKynaeMOCTH MHBECTHHHOHHOIO NPOEKTa Ha3blBaeTCs
CPOK €O IHS Hayasia (pUHAHCUPOBAHHS MHBECTHUIIMOHHOIO NPOEKTA 0 [HS,
KOT/ZIa Pa3HOCTh MEXY HaKOIJIEHHOH CYMMOH YMCTOMH NPUOBLUIN C aMOPTH-
331MOHHBIMH OTYUCAEHUSAMH H 0OBLEMOM MHBECTHIIMOHHBIX 3aTpaT HPHOG-
peTaeT IMOJIOXKUTENbHOE 3HAYEHME.

ITonb3oBaTenu 00BEKTOB HHBECTHHMOHHOM JA€ATEIbHOCTH —
HMHBECTODHI, HHblE (PU3UYECKHe U IOPUAHYECKHe JINNA, TOCYIapCTBEHHBIE
¥ MYHUIIUIIa/IbHbIE OPraHbl, THOCTPAHHBIE FOCYAApCTBa U MEXAYHAPOAHbIE
OpTaHM3alMH, /IS KOTOPBIX CO3/12eTCsl 0GbEKT MHBECTULIMOHHOM neaTenb-
HOCTH.

B cnyuae ecnu nosnp3oBaTenb 06beKTa HHBECTUIMOHHOM JesiTeNb-
HOCTH He SIBJISIETCSI MHBECTOPOM, B3aUMOOTHOIIEHNR MEXAY HUM U MHBe-
€TOPOM OIIpeNENAITCS IOTOBOPOM (peleHHeM ) 06 HHBECTHPOBAaHHH B IPPAA-
Ke, YCTaHOBJIEHHOM 32KOHOJAATEeNIbCTBOM.

O0beKxTHl HHBECTHUHOHHO J1€ATENLHOCTH — 3TO BHOBb CO3/IaBa-
eMble U MOJIEpHU3HPYEMEE OCHOBHbIE (GOHIBI U DOOPOTHBIE CPENCTBA
BO BCeX OTpacisix M ciepax HAPOJXHOTO XO3sHCTBA, LleHHble GyMar, uese-
Bble JIeHEXHble BKIIAIbl, HAYYHO-TEXHUYECKAasT TPOLYKLUHS, ApYrHe 0ObeK-
TbI COBCTBEHHOCTH, 2 TaKKE€ UMYIIECTBEHHBIE IPaBa U PaBa Ha MHTEJLJIEK-
TYaJIbHYI0 COOCTBEHHOCTb.

3anpeuraeTcss MHBeCTHPOBaHKEe B OOBEKTHI, €CJIH UX CO3MAHHE
W HCTIOJIb30BaHME He OTBevaeT TPeOOBAHUAM 3KOJOTMYECKHUX, CAHHTAPHO-
THUTMEeHUYECKUX U APYTHX HOPM, YCTAHOBJIEHHBIX 3aKOHOIATENbCTBOM, WK
HaHOCHT yliepO OXpaHseMbIM 3aKOHOM IIpaBaM H MHTEPecaM rpax/aH,
IOPUIMYECKUX JIUI] K TOCYapcTBa.

I'paxcmane u ropunndeckue ymuna Poccuiickoit Menepannu Bupase
33HMMAThCSI HHBECTHLMOHHOM IeATENbHOCTHIO 32 Py6eKOoM B COOTBETCTBHU
C IEHCTBYIOIINM 32KOHOJATEIbCTBOM M MEXIYHAPOAHBIMHU COTJIAIIEHUSIMU.

WHBecTupoBaHKe, OCYIIECTBIsI€MOe HHOCTPAHHBIMU (DHU3HYECKH-
MU H IOPUAMYECKHAMH JIMIaMH, TOCyAapCTBaMH H MEXAyHapOAHbIMH Opra-
HU3auuaMH, perynupyercs Penepansisiv 3akoHOM «O6 MHOCTPAHHBIX
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unBectuiuax Poccuiickoit Mepepaunn», a TakKe UHBIMU 3aKOHOJATEIb-
HBIMM aKTaMH, JeACTBYIOMIUME Ha Tepputopun Poccuiickoil Menepaunu.

2.1. OCYWECTBNEHUE UHBECTULUNOHHOM
BEATENBHOCTH

Bce MHBECTODHI MMEIOT PaBHbIE N1PaBa Ha MHBECTULUMOHHYIO 1€esl-
TeJbHOCTb. He 3anpeleHHoe 3aKOHOAATENBCTBOM HHBECTUPOBAHHE UMY-
IIECTBA ¥ UMYIIECTBEHHBIX NPaB B 06BEKTHI MHBECTUIIHOHHOM A€SITENbHO-
CTH IIPH3HAETCS HEOTHEMJIEMBIM [TPABOM HHBECTOPA U OXPAHAETCS 3aKOHOM.,

WuBecTop caMocTosATeIbHO onpeaenseT oObeMbl, HaNpaBJeHHUs,
pasMepbl H 3(¢pEKTHBHOCTb HHBECTULUI U IO CBOEMY YCMOTPEHMIO MpPHU-
BJIEKaeT Ha AOrOBOPHOH, TPEMMYILECTBEHHO KOHKYPCHOHU, ocHOBE (B TOM
qucIie Yepe3 TOPrY MoApsiAa) (PU3MYECKUX M IOPUAMYECKUX JIHll, HeobXo-
JMMBIX EMY JUIS PEATM3al[MK MHBECTUIIUA.

HHBecTop, He ABJIAIOIMICS MOJIb30BaTeEM 06BEKTOB HHBECTHIIM-
OHHOM JEATENBHOCTH, UMEET NTPABO KOHTDOJHPOBATh UX 11€JIEBOE HUCIIO/b-
30BaHMeE U OCYINECTBJATH B OTHOILEHUSIX C HOJIb30BATENSIMH TaKUX 06BeK-
TOB ApYrUe NpaBa, MPeLryCMOTPEHHbIE JOTOBOPOM (KOHTPAKTOM) U 3aKO-
HOJATEJIbCTBOM.

WuBectop BrpaBe nepesaTs no goroBopy (KOHTPAKTy) CBOM Ipa-
BOMOYHS 110 UHBECTUIMSAM U UX PE3yJbTaTaM IpakAaHaM, IOPUAMYECKHM
JIMLIAM, TOCYAaPCTBEHHBIM M MyHUUMNIAIBHBIM opraHaM. MHBecTop nmeeT
IIPaBO BJIaZETh, [10JIb30BATbCA U PACOPSIKATHCA OGBEKTAMU U pe3yJibTaTa-
MM MHBECTHIHii, B TOM YHCJIE TIPOBOAUTL TOPrOBbIE ONMEPALUK M PEMHBE-
cTupoBalue. VIiHBecTOp BnpaBe NpUOGpETaTh HEOGXOAMMOE EMY UMYILE-
CTBO Y FPaX/JIaH U IOPUAUYECKHX JHUL[ HEIOCPEACTBEHHO MJIU 4Yepe3
NOCPENHUKOB 110 IIEHaM M Ha YCJIOBHSX, ONMPEIeSSIEMbIX 110 JOTOBOPEHHO-
CTH CTOPOH, 6€3 orpaHHYeHH i 110 06bEMY 1 HOMEHKJIATYPE, ECJIN 3TO HE MPO-
THUBOPEYUT 3aKOHOIATENBCTBY.

Cy6BbexTbl MHBECTHIMOHHOM AESATENBHOCTH 06s13aHbl cOBII0AATD
HOPMBI M CTaHJapThi, MOPSAAOK YCTAHOBJEHUA KOTOPBIX OTPENENseTCs
3aKOHOATebCTBOM. YYaCTHUKM MHBECTUIMOHHOM AEATEIbHOCTH, BBINOJ-
HSIIOLIHE COOTBETCTBYIOIHE BUABI paboT, JOJKHBI MIMETb JIMIIEH3HH HJIH
CepTURMKATHI HA OCYIHECTBIEHHUE CBOEH AeSITEIbHOCTH.

OCHOBHBIM TPABOBBIM TOKYMEHTOM, PETYJIHPYIOIUM IPOU3BO/-
CTBEHHO-XO3SHCTBEHHbIE B APYTHE B3aUMOOTHOWEHUS CyOBEKTOB MHBE-
CTULIMOHHOM AEATENbHOCTH, ABIAETCS HOTOBOD (KOHTPAKT) MEXAY HUMH.

3aknouenne A0roBopoB (KOHTPAKTOB), BHIGOD NapTHEPOB, ONpe-
neneHue 0653aTeNbCTB, JIOOBIX APYTHX YCJIOBUH XO3HCTBEHHBIX B3AUMO-
OTHOMIEHUH ABNSAIOTCS HCKAIOYUTENBHON KOMIIETEHIMENH Cy6hEKTOB MHBEC-
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TUIIMOHHOM JeATeJbHOCTH. B ocyliecTBieHHe HOFOBOPHBIX OTHOLIEHUH
MEXIy HUMH He JONYCKaeTCsl BMEIIATEbCTBO FOCYIaPCTBEHHBIX OPraHOB
1 JOJDKHOCTHBIX JIML, BbIXOJsLlee 3a Npelesibl UX KOMIETeHIIHH.

YcnoBus 10roBopoB (KOHTPAKTOB), 3aKJII0YEHHBIX MEXKLY CyODbeK-
TaMH MHBECTULIMOHHOIA 1esITeJIbHOCTH, COXPaHSIOT CBOIO CUJly Ha BeCh CPOK
ux aeiicteusA. Eciu ke rmocse Ux 3aK/I0YeHUs 3aKOHOJATeNIbCTBOM YCTa-
HOBJIEHBI YCJIOBHA, YXYALIAIOLINE TOAOKEHHEe TapTHEPOB, AOFOBOPHI {KOYT-
PaKThl) MOTYT ObITh H3MEHEHDI.

HesaepuieHHble 06bEKTH HHBECTHLIHOHHOM I€ATENbHOCTH SIBJIS-
I0TCA A0JE€BOI COOCTBEHHOCTbIO CyObEKTOB HWHBECTHIIMOHHOTO IpolLecca
JI0 MOMEHTa NPUEMKH U OTIJIaThi MHBECTOPOM (3aKa3YMKOM ) BbITIOJTHEHHBIX
paboT ¥ ycayr. B ciyuae oTkasa uHBecTopa (3aKazuMka) OT AaibHEMIEro
HHBECTHPOBAHMS POEKTA OH 00S3aH KOMIIEHCHPOBATb 3aTPAThI APYTHUM €T0
Y4aCTHHKaM, eC/Id HHOe He NPeIyCMOTPEHO AOrOBOPOM (KOHTPAKTOM ).

2.2. ICTOYHUKN DUHAHCUPOBAHUSA
MHBECTULWOHHOW AEATESIbHOCTU

McrounukaMy MHBECTHUIMOHHON AEATENbHOCTH MOTYT CJIYXKHTb!

— cobcTBeHHblE (PMHAHCOBBIE PECYPCHI M BHYTPHXO3sIHCTBEHHbIE
pe3epsbl UHBeCTOpa (MPUOBLIb, aMOPTH3ALHOHHBIE OTYHCJIEHHS], AEHEXHbIE
HAKOIJIeHUs U cOepexeHUs TpaXAaH U IOPUANYECKUX JIUIL, CPeICTBa,
BbITIJIaYMBaeMble OPraHaMU CTPaXxOBaHUs B BUJe BO3MeELIEHUs I10Tepb
OT aBapuii, CTUXWHHBIX OeACTBUIL, U ap.);

— 3aeMHble (DMHAHCOBBIE CPEJICTBA MHBECTOPOB (OaHKOBCKHE
1 G101 )KEeTHRIE KpeAUThl, 00 IMraiMoHHble 3aiiMBbI M1 IPYTHE CPEACTBa);

— IpuBJieyeHHble (PMHAHCOBBIE CPEACTBa UHBECTOPA (CPEACTBa,
noJiy4aeMble OT MPOJAXH aKIUi, NaeBble U MHbIE B3HOCH 4JIEHOB TPYAO-
BBIX KOJLIEKTHBOB, TPaXKaH, IOPUAWYECKHX JHI);

— JleHEXHble CPENCTBA, [IeHTpaNTu3yeMble 06beIMHeHUAMH (CO03a-
MH) NpeaNnpUATHI B YCTAaHOBJIEHHOM IMOPSAJIKE;

— HHBECTHUIIMOHHBIE ACCUTHOBAHHs U3 OCY/apCTBEHHBIX M MECT-
HBIX GIONIKETOB, a TAK)KE U3 COOTBETCTBYIOIUMX BHEOIOAXKETHBIX (POHMIOB;

— HMHOCTpaHHbie WHBECTHIHU.

2.3. TOCYRBAPCTBEHHOE PEINYJIMPOBAHUE
MHBECTULIMOHHOW [EATEJ/IbHOCTM,
OCYUIECTB/ISIEMOA B ®OPME KANUTANIbHbIX
BJTOXKEHUA

TocynapcTBeHHOE peryJiupoBaHye HHBECTUIIMOHHOM e TeNbHOCTH
B dopMe KaUTAIbHBIX BJIOXKEHWH NPOBOAUTCS OpPraHaMH roCyIapcTBEH-

23



soit Bnactu Poccwiickoit Penepannu u cybvexroB Penepanuu. OHo mpe-
NyCMaTpHUBAET;

1) cosnanue 61aroNpPUATHBIX YCIOBHIL AJIS Pa3sBUTHSI MHBECTHIIM-
OHHOH JeSITeIbHOCTH, NYTeM:

— COBEPIIEHCTBOBAaHUS CHCTEMbl HAJIOTOB, MEXaHHU3Ma HAYHCIIeHU S
aMOPTH3allMK U UCHOJb30BAaHUS aMOPTH3AIMOHHBIX OTYHCIIEHUH,

— YCTaHOBJIEHUA CYOBEKTaM WHBECTHI[MOHHOM eATEIbHOCTH CIIe-
L[1aJIbHBIX HAJIOTOBBIX PEKHMOB, He HOCSAIINX MHANBUAYAIbHOTO XapaKTepa,

— 3ALUTbl HHTEPECOB HHBECTOPOB,

— MpenocTaB/ieHUs cyObeKTaM WHBECTHULMOHHOM AESTENbHOCTH
JIBFOTHBIX YCJIOBHIA MOJIB30BAHUS 3eMJIel U IPYTHMH IIPHPOAHBIMHU Pecyp-
caMH, He NPOTHBOpeYAIlNX 3aKoHoAaTenbcTBY Poccuiickoit Denepanny,

— pacuiMpeHusl UCIIOIb30BAHKS CPEICTB HACeJeHUs] 1 MHBIX BHe-
OIOKETHBIX UCTOYHUKOB (DMHAHCHPOBAHMS XXHUJIMUIHOTO CTPOMTENbCTBA
H CTPOUTEJLCTEA 0OBEKTOB CONMATIBLHO-KYJIbTYPHOIO Ha3HavYeHHS,

— CO3/1aHUs U Da3BUTHA ceTH MHGOPMALUOHHO-aHATHTHYECKUX
UEHTPOB, PETYISAPHO IPOBOAAINMX PEUTHHTH K MyGIUKALAIO PEATHHIOBBIX
OLIEHOK CYOBeKTOB UHBECTHUI[HOHHON IesATebHOCTH,

' — IIPUHATHS aHTHMOHOIIOJIBHBIX Mep,

— pacuiMpeHHs] BO3MOKHOCTEH HCIONb30BaHUS 3aJI0TOB NP Kpe-
IUTOBaHHUU,

— pa3BUTHA (HPHHAHCOBOIO JIM3UHIA,

— MpOoBeIeHHs] NePeolleHKH OCHOBHBIX (DOHIOB B COOTBETCTBHH
C TeMnaM# MHQIIALMY,

— co3faHMs BO3MOXHOCTeH (OPMHUPOBaHUs CyObEKTAMU HHBECTH-
LIMOHHOM JAeATeIbHOCTH COOCTBEHHBIX HHBECTHLIMOHHBIX (hOHIIOB;

2) npsaMoe yuacTHe TOCYAAPCTBA B HHBECTULMOHHON AEATENbHO-
CTH, OCYILeCTBJisieMOH B (hopMe KalUTAIbHBIX BJIOKEHHH, HyTeM:

— paspaboTKH, yTBepKAeHUS U (PUHAHCHUPOBAHUS MHBECTHLUOH-
HBIX IPOEKTOR, PEAIU3YEMBIX COBMECTHO C HHOCTPDAHHBIMH TOCYAAPCTBAMH,
a TaKKe HHBECTHI[MOHHBIX IIPOEKTOB, GUHAHCHDYEMBIX 34 CYeT CPEACTB
dbenepanbHoro 60LKeTa U CPeACTB OOIXKeTOB cyObekToB Poccuiickoi
Denepauumy,

— (OpMHPOBaHHUsA NepeYHs CTPOeK M 00BbEKTOB TEXHUYECKOTo
HepeBoopYKeHus1 AJs denepanbHbIX TOCYAapCTBEHHBIX HYXKI M hHHAHCH-
POBaHHS UX 3a cyeT cpeacTs denepanpHoro bwomkera. Ilopsazok ¢popmupo-
BaHMs. YKa3aHHOTrO IepeyHs onpenensercs IIpaBurensctBom Poccuiickoit
Qenepanuy, -

— IpefocTaBJIeHUs] Ha KOHKYPCHOH OCHOBE TOCYAapCTBEHHBIX
rapaHTH# 10 HHBECTHIIMOHHBIM TIDOEKTAaM 32 CYeT CPelCTB (elepalbHOro
Gromxera u cpencts Gronxeros cydbexToB Poccuiickoit Menepanuy,
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— pa3MenleHMs Ha KOHKYDCHOI ocHOBe cpencTB denepaIbHOrO
bromxera u cpeacTs 6waxeros cybvexToB Poccuiickoit Menepauun mis
(bMHAHCHDOBAaHMS MHBECTUIIMOHHBIX POEKTOB. YKa3aHHbIE CPEACTBA pas-
MELIAIOTCA Ha BO3BPATHOM M CPOYHON OCHOBaX € YIIaTOH NPOLEHTOB
32 MOJIb30BaHMe UMK B Da3Mepax, onpelensieMblX (erepanbHbIM 3aKOHOM
0 (bemepanibHOM BIOAXETE HAa COOTBETCTBYIOIMH rog ¥ (WiKn) 3aKOHOM
o 6romxere cybbrekta Poccuitickoit Wenepauny, 1160 HA YCIOBUSIX 3aKDeEIT~
JIEHVsI B FOCYAapCTBEHHON COOCTBEHHOCTH COOTBETCTBYIOLIEH YaCTH aKUMH
C03/1aBaeMOTr0 aKIIHOHEPHOTO ODIIECTBA, KOTOPbIE PEATH3YIOTCS Yepe3 OIpe-
AEJIEHHBIH CPOK Ha PhIHKE IEHHBIX OyMar ¢ HanpaBJIEHUEM BbIPYYKH OT peasiu-
3aIlUU B IOXOIbl COOTBETCTBYIOIMX OIOAXKETOB,

— IpOBEeLEHUs DKCNEPTH3bl MHBECTUIMOHHBIX IIPOEKTOB B COOT-
BETCTBUH ¢ 3aKoHOaTeascTBoM Poccuitckoit Menepanuy,

— 3al[UTHl POCCHHICKUX OPraHU3alMil OT NMOCTaBOK MOPAJbHO
YCTapeBIIUX ¥ MaTEPHATOEMKHX, SHEPTOEMKMX U HEHAYKOEMKHX TEXHOJIO-
rHii, 060pyn0BaHKs], KOHCTPYKIMI K MaTepHasoB,

— pa3paboTKHU U YTBEPK/IEHUA CTAaHAAPTOB (HODM U MPABUJI ) M OCY-
ECTBIJIEHUS KOHTPOJISE 32 UX COOIIONEHUEM,

— BBIMIYCKA OBJIMTAlOHHBIX 32iIMOB, rapaHTHPOBAHHBIX LIEIEBBIX
3alIMOB,

— BOBJIEYEHUS B MHBECTHIIMOHHBIN MpOIECC BDEMEHHO NPHOCTa-
HOBJIEHHBIX ¥ 3aKOHCEPBUPOBAHHbBIX CTPOEK H 0OBEKTOB, HAXOLALIUXCA
B rOCYZapCTBEHHOH COGCTBEHHOCTH,

— IpegoCTaBJEHUs] KOHUECCHUH pOCCMHCKUM M HHOCTPaHHBIM
HMHBECTOpaM IO UTOTaM TOProB (ayKHOHOB M KOHKYDPCOB) B COOTBETCTBUH
¢ 3aKoHogaTenbcTBoM Poccuiickoit Menepanuy.

IIpu rocynapcTBeHHOM peryIMpOBaHHH HHBECTUIIMOHHOH JesTeNb-
HOCTH, OCYIIeCTBIIsIEMO# B OpMeE KA TATbHBIX BIOXEHMI, MOTYT UCIIOIb-
30BaThCsl MHBIE (POPMBI ¥ METObl B COOTBETCTBMH C 3aKOHOZATENbCTBOM
Poccuiickoit Menepaunm.

Pacxoabl Ha (pHHAHCHPOBAHHNE FOCYAAPCTBEHHBIX KAUTANBHBIX
BJIOXKEHM MPEeIYyCMaTpUBAIOTCA:

® B denepatbHOM GIOIKETE — MPH YCIOBHH, YTO 5TH PACXOABI
SIBJIFOTCS1 YAaCTHIO PACXO0B Ha Pean3alliio COOTBETCTBYIOLIMX (enepab-
HBIX LleJIEBBIX IPOFPaMM, a TAK)Ke Ha OCHOBaHUH npezoxennit [Ipeanaenra
Poccuiickoit @enepanuu aubo Ipasutenscrea Poccuitckoit Mexepanuy;

m Gromxerax cyObextoB Poccuiickoit Denepanyn — npu ycjaoBuy,
4TO 3TH PaCXObl COCTABJISIIOT YaCTh PACXO/l0B Ha PEATH3aIMI0 COOTBET-
CTBYIOLIHMX PErHOHAJIbHBIX LIENIEBHIX MPOTrPaMM, a TaKXe Ha OCHOBAHMH
IIPEIOKEHUI OPTaHOB MCIIOJIHUTENBHOM BaacTH cybbexToB Poccuitckoit
Denepanun.
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Pa3paboTka, pacCCMOTPEHHE U YTBEPKAEHUE MHBECTUIIMOHHBIX N1PO-
€KTOB, GPUHAHCHPYEMBIX 3a CUET CPEACTB (heaepanbHOro OI0IKeTa, TPOU3BO-
IATCS1 B TIOPAIKeE, IPELYCMOTPEHHOM 151 (hellepabHbIX LENEBbIX TPOrPaMM.
[epeunn TAKMX WHBECTHUIIMOHHBIX IPOEKTOB 06pa3yoT dexepanbHble
WHBECTHIIMOHHBIE MPOrpaMMbl.

[Mopspok ¢puHAHCHUPOBAHUS WHBECTUIIMOHHBIX IIPOEKTOB 3a CYeT
cpencts dhenepanbHoro Gromxera onpenensercs [IpaButensctsoM Pocenii-
ckoil Deyepanny, a MOPAAOK GUHAHCHPOBAHUST UHBECTUIIHOHHBIX IIPOEK-
TOB 32 cueT cpeacTB GomkeToB cyobekToB Poccuiickoit Menepanum — opra-
HAMI UCTIOJHUTEIbHOM BJIACTU COOTBETCTBYIOIUX CyGbekToB Poccuiickoit
Depepauun. [lepeyH MHBECTULIMOHHBIX NPOEKTOB, (PMHAHCHPYEMBIX
3a cuer cpelcTB bomxeToB cybbekToB Poccuiickoit Pepepanuu, obpasy-
10T PerHOHaJIbHblE HHBECTULHOHHBIE IPOrPAaMMBL.

Peenus 06 UCN0ab30BaHNUH CPEACTB (eaepaIbHOTO OI0KeTa st
(UHAHCUPOBAHUS MHBECTHUHOHHBIX MIPOEKTOB U (MIM) MHBECTULHOHHBIX
nporpamu, ocyiecrsiseMmbrx Poccuiickoit (Dexepanyeii COBMECTHO € MHO-
CTPaHHBIMH TOCYAapCTBAaMH, IPUHUMAIOTCH 110CJIe 3aKII0YEHHsT COOTBET-
CTBYIOLIUX MEXTOCYAapCTBEHHBIX COIJIALIEHHIL.

Pasmeriienye 3aKa30B Ha MOAPALHbIE CTPOUTENbHbIE PaGOTHI Ms
roCyAapCTBEHHbIX HYK 3a CYET CPEACTB (pefepabHOTO GIOIKETa U CPENCTB
GromxeToB cybpekToB Poccuiickoit (Dexepanuu npu peanyusaluy COOTBET-
CTBYIOLIMX UHBECTULUMOHHBIX IIPOEKTOB NPOU3BOAUTCS IOCYAapCTBEHHbBI-
MU 3aKa34MKaMM Ha KOHKYPCHOH OCHOBe.

KonTponem 3a neneBbiM U 3pPeKTHBHBIM MCIONB30BAHUEM
cpeacts denepanbHOro G10/KeTa, HalpaBAAEMbIX Ha KAlTUTAbHbIE BJIOXE-
Hus, 3aHumaloTcsa CuerHas nanara Poccuiickoit Megepauun u ynoaHomo-
YeHHble Ha TO ¢elepasbHble OpraHbl UCIOJHUATENbHOM BaacTH. KoHTponb
3a LeJEBLIM U 3¢ (HEKTUBHBIM MCII0Ib30BaHUEM CPEICTB BI0AKETOB CyOBEK-
toB Poccuitckoit Penepanunt 0CyIecTBASIOT YIIOJIHOMOYEHHbIE Ha TO COOT-
BETCTBYIOIMMHU cyGbekTamu Poccuitckoil Megepauuu opransi.

Bce nHBeCTULHOHHbIE TPOEKTHI HE3ABUCUMO OT UCTOYHHUKOB (hUHAH-
cUpoBaHUA U GHOPM COOCTBEHHOCTH OOBEKTOR KANMUTAIBHBIX BAOXKEHUH
[0 UX YTBEDPXKIEHUS MOANEkKAT IKCIepTH3e.

JKCnepmu3a UHBECMUYUOHHbIX NPOEKNOE IIPOBOXUTCS B LIEJIX npe-
LOTBpAllleHUs CO3NaHUA OOBEKTOB, UCIOJIL30BAHUE KOTOPHIX HAPyIUAeT
npasa QU3MYECKUX U IOPUANYECKUX JHUI ¥ UHTEPECH TOCYAapCTBa WJIN
He OTBeYaeT TPeGOBAHUAM YTBEPKAEHHBIX B YCTAHOBIEHHOM MMOPAJKE CTaH-
IapToB (HOPM U TIPaBMJ), a TAaKXe [71s1 OlUeHKH 3PeKTHBHOCTH Ocylile-
CTBJISIEMbBIX KalMUTAIbHBIX BJIOXKEHHH.

[lopsmok npoBemeHUs rocyoapCTBEHHOMN 3KCNEePTU3bl UHBECTULH-
OHHBIX NIpoekToB onpenensercs [1pasurennctBom Poccuiickoit Memepanmnn.
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Bce nHBecTHLIHIOHHBIE IIPOEKTBI [TOANIEXKAT IKOJIOTHYECKOH JKCIep-
TH3€ B COOTBETCTBHHU C 3aKOHOZATEJBCTBOM PocCCHIACKOMH CDenepauMM.

2.4. TOCYAAPCTBEHHbBIE TAPAHTUU NPAB CYBLEKTOB
MHBECTULIMOHHOW AEATENBHOCTHU
W 3AWMNTA KANUTANBHbIX BNTOXXEHUN

Bcem cyObekTaM MHBECTHLUMOHHON HESITEIbHOCTH HE3ABHCHUMO
0T HOpM COOCTBEHHOCTH TOCYAAPCTBO FAPAHTUPYET:

— ofecrieyeHue paBHbIX [IPaB MpPH OCYLIECTBJAEHHH MHBECTUIIHOH-
HOH JIeATENbHOCTH;

— [JIACHOCTb B 0GCYKIEHWH HHBECTHLHOHHBIX [IPOEKTOB;

— npaBo 00>XaoBaTh B CY/ pelicHHs U fedcTBus (Ge3neiicTBue)
OpraHoOB roCyAapcTBEHHOM BJACTH, OPTaHOB MECTHOIO CAaMOYIpaBJIeHHs
U UX IOJKHOCTHBIX JIMLL;

— 3alUTY KaIUTAJbHBIX BJIOXEHHH.

CrabUiabHOCTD IS MHBECTODA, PEAIM3YIOIero MHBECTHIMOHHbIH
NpOEKT, FrapaHTUPYeTCs B TeUYeHHe CPOKA OKYNaeMOCTH NOCJeHero,
HO He GoJiee ceMU JIeT co AHs Havasa ero ¢puHaHcupoBaHus. Juddepen-
LHAIIHs CPOKOB OKYMAeMOCTH MHBECTHLMOHHBIX [IPOEKTOB B 3aBUCHMOCTH
OT UX BHUOB OMNpejessieTcsl B NOpsijiKe, ycTaHOBIeHHOM [lpaBurenbcTBOM
Poccuiickoit Penepaunn.

B uckounTeNbHbIX CIydasix IpY Peani3aliil HHBECTOPOM IpuU-
OPUTETHOIrO MHBECTUILMOHHOIO MPOEKTa B cepe NPOU3BOACTBA UK CO3/a-
HUSl TPAHCNOPTHOH Jubo HHOU HHDPACTPYKTYPhI, CPOK OKYIAEMOCTHU
KOTOPOTO IPEBbIIAET ceMb JieT, [1pasurensctBo Poccuiickoit Penepaunn
NPUHUMAET PeLIeHMe O IPOAJIEHHH I YKa3aHHOTro UHBECTOpa CpoKa Jei-
CTBUSI YCJIOBHH U pPeXXUMA.

[IpaButensctso Poccuiickoit Penepaunn:

— YCTaHABJIMBAeT KPUTEPUM OLIEHKK M3MeHeHHs B HeOIaronpusit-
HBIX Il MHBECTOPA, PEAJU3YIOIero NPUOPHUTETHHH HHBECTUIIMOHHBIH
npoekT Ha teppuropuu Poccuiickoit Degepanny, yeaoBUSIX B3UMAHNS
BBO3HBIX TAaMOXKEHHBIX MOIINH, (beflepajIbHBIX HAMIOTOB U B3HOCOB B IOCY-
[AapCTBeHHbie BHEOIOKETHbIE (DOHBI, PEXKUMA 3alIPETOB ¥ OrpaHUYeHu
OTHOCHTEIbHO OCYLIECTBJIEHUsl KAUTATbHBIX BIOXKEHUI HA TEPPUTOPHUH
Poccuiickoit Qenepanny;

— YTBep>XIaeT MOPSAOK, ONpenensomuil 1eHb Hadasa GUHAHCH-
POBAaHHUS MHBECTHIIHOHHOIO HIPOEKTA, B TOM YHCJe C Y4acTHeM MHOCTpaH-
HBIX UHBECTOPOB;

— yTBepx/JaeT MOPAI0K PerucTpaluy IPHOPHTETHBIX HHBECTHIH -
OHHBIX NPOEKTOB;
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— OCYIECTBJIsIET KOHTPOJIb 33 UCIIOJIHEHNEM HHBECTOPOM B3SITBIX UM
00513aTENBCTB N0 PEATIM3AIUH TPUOPUTETHOTO MHBECTHUIIMOHHOIO NIPOEKTA.

KanwurassHble BIOXEHHUST MOTYT ObITh:

B HallMOHAJHU3UPOBAHBI TOJIBKO IPH YCJOBHUH NPEABAPUTEIBHOIO
¥ PAaBHOLEHHOrO BO3MELIEHUsI TOCYAaPCTBOM YOBITKOB, IPUYHHEHHBIX
cy6beKkTaM MHBECTULMOHHOMN IesiTeIbHOCTH;

B pEKBHU3HPOBaHbI 110 PEIIEHUIO TOCYAapPCTBEHHBIX OPraHOB B CIIy-
Yasx, HOpsAKe 1 HA YCJIOBUAX, KOTOpBIe onpeeseHbl IPaskIaHCKUM KOJeK-
coMm Poccuiickoii Demeparun.

CrpaxoBaHue KallUTAJIbHBIX BJOXEHUH OCYUIECTB/IsETCS B COOT-
BETCTBUH C 3aKOHOJATe AbCTBOM.

B cnyyae HapyuieHHs TpeboBaHUH 3aKOHOAATENBCTBA, YCAOBUMA
JoroBopa U (M) FOCYAapCTBEHHOIO KOHTPAKTa CYyObEeKThl MHBECTHIIMOH-
HOIi eSITEIbHOCTH HECYT COOTBETCTBYIOUIYIO OTBETCTBEHHOCTD.

Cnopsl, cBsI3aHHblE C MHBECTULIMOHHOH J€sTeIbHOCTBIO, OCYLIeCT-
BJIsieMOil B pOpMe KalUTaJbHBIX BJIOXKEHHN, pa3pellialoTcsl B MOpsIKe,
YCTAaHOBJIEHHOM 3aKOHOJATEJIbCTBOM M MEXIyHapOAHBIMH JOrOBOPaMH.

IlpexpaueHne UaM MPUOCTaHOBJIEHNE UHBECTULLMOHHON mes-
TEJILHOCTH, OCYL1eCTBJIsIEMOH B ¢GOpMe KalMTaJIbHBIX BJIOXXEHHUH, a Takxke
MOPSAAOK BO3MELIEHUS YOBITKOB CyObeKTaM MHBECTHIMOHHOM AEATENbHO-
CTH OTPEAEISIIOTCS 3aKoHOAaTeNbCTBOM Poccuiickoit Mexeparuu u 3axo-
4YeHHBIMH JOTOBOPaMH U (MJIM) rocyAapCcTBEHHBIMU KOHTDAKTaMH.

PerynupoBanue opzanamu Mecmmoz0 camoynpasienus UHBeCTULH-
OHHOM ZesITebHOCTH, OCYHIECTBIsIEMOH B hopMe KanUTaIbHbIX BJIOXEHHUH,
npeaycMaTpHBaeT:

1) cosznaHue B MyHUUMIIATBHBIX 00pAa30BaAHUSIX OIArOMPHUATHBIX
YCJOBUM 1151 Pa3BUTUSI HHBECTHLMOHHOHN NeATeNbHOCTH B GOpMe Kamu-
TaJIbHBIX BJIOKEHUH, IyTeM:

— yCTaHOBJIEHUsI CYOBEKTaM HHBECTULIHOHHOH 1€SITENbHOCTH JILOT
TI0 YTJIaTe MECTHBIX HaJIOTOB,

~ 3aIUTHI MHTEPECOB UHBECTOPOB,

— npenocTaBieHusl cyObEKTaM MHBECTULUMOHHOMN AeITENbHOCTH
He MPOTHBOpeYaliuX 3aKoHoAaTeabcTBy Poccuiickoit Menepauun nbrot-
HBIX YCJIOBMH NMOJB30BaHUA 3eMiell U ADYTMMH NPUPOIHBIMH DeCypCaMH,
HAXOMMIKMMHCS B MyHHIUNIATbHONW COGCTBEHHOCTH,

— pacUIMpeHUs] UCIIOJIb30BaHUs CPENCTB Hace/leHUs] U HHbIX BHe-
OIOKETHBIX MCTOYHUKOB (DMHAHCUPOBAHHUS XXUJIHIHOTO CTPOUTEILCTBA
U CTPOMUTEJIBCTBA OOBEKTOB COLMANBHO-KYIBTYPHOIO Ha3HAYEHUS;

2) mpsiMOe ydacTHe OpTaHOB MECTHOrO CaMOYIIDAaBJIEHUs B HMHBe-
CTULIMOHHOI IeSTebHOCTH, OCYIIECTBIsieMOH B GOpMe KallUTaIbHbIX BJIO-
JKeHUH, myTeM:
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— pas3paboTkH, YTBEPKAEHUS U (HHUHAHCUPOBAHMS MHBECTHUHOH-
HBIX MIPOEKTOB, BBITOJHAEMBIX MyHUUMIIAIBHBIMY 06Pa30BaHUSIMH,

— pa3sMellleHHsl Ha KOHKYPCHOH OCHOBE CPENCTB MECTHBIX OIOIKeE-
TOB 17151 PUHAHCUPOBAHUS HHBECTUIHOHHBIX TIPOEKTOB. YKa3aHHBIE Cpell-
CTBa pPa3MeIlaloTCsl Ha BO3BPATHOHN M CPOYHOH OCHOBAX C YIJIATOH NPOUEH-
TOB 32 TMOJb30BaHUE UMU B pasMepax, oIpezesseMblX HOpPMaTHBHBIMHU
[IPABOBBIMH aKTaMH O MECTHbBIX OHO/KETaX, MO0 HAa YCIOBUSIX 3aKperLie-
HHUS B MYHMUHIAJAbHOW COGCTBEHHOCTH COOTBETCTBYIOIIEH YacTH aKUUH
CO31aBAEMOr0 aKLHOHEPHOro oOIlecTBa, KOTOPBIE Peasn3yioTcs Yepes
OIpefie/IeHHBbIH CPOK Ha pbIHKE LEHHBIX OYMar, a BBIpyYKa OT peain3auiuu
HanpapJseTcss B JOXOAb MeCTHBIX 6iomxeToB. Ilopsanok pasMemenus
Ha KOHKYPCHOM OCHOBE CPENCTB MECTHbBIX OI0KeTOB N1 (hHMHAHCHPOBaA-
HUS MHBECTULHOHHBIX IIPOEKTOB YTBEPKAAETCS IPEACTABUTEIbHBIM Opra-
HOM MECTHOIO CaMOyIIpaBJIeHHs,

— TIPOBEeLEHHs SKCIEPTH3b HHBECTHLIHOHHBIX IIPOEKTOB,

— BBINYCKa MYHHUIIUIIAJIbHBIX 32fIMOB,

— BOBJIEYEHUS B MHBECTHIMOHHBINM MPOLECC BPEMEHHO MPHOCTa-
HOBJIEHHBIX ¥ 3aKOHCEPBUPOBAaHHbBIX CTPOEK U OOBEKTOB, HAXONAIUXCSA
B MYHMLUNIaJIbHOH COOCTBEHHOCTH.

OpraHbl MECTHOI'O CaMOYIIpaBJleHNs! MIPeJOCTaBIsIOT Ha KOHKYPC-
HO# OCHOBE MYHUUMIAJbHble TAPAHTHH 110 HHBECTUUHOHHBIM NPOEKTaM
33 CYET CPENICTB MeCTHBIX Gio/KeToB. TlopsnoK NpenocTaBIeH|sl MYHHULH-
NaJbHBIX FAPAHTHUH 33 CYET CPEACTB MECTHBIX OIONKETOB YTBEPXKAAETCS
NIPEACTaBUTE]bHbIM OPIaHOM MECTHOTO CaMOYIIPaBJIEHUS.

Pacxonp!l Ha ¢puHAHCHpPOBaHHE UHBECTULUHOHHOH NesTEeNbHOCTH,
OCYIIeCTBJIsIEMOH B OpMe KAMUTAJbHBIX BJIOXEHUH OpraHaMiu MECTHOIO
caMOyTIpaBJIeHHs], IPeIyCMaTpUBalOTCs MecTHbIME OrofxeTamu. KoHTposs
3a 1eseBbIM M (D (PEKTHBHBIM HCITOIb30BAHHEM CPE/CTB MECTHbIX Bio/Ke-
TOB, HAaIIPABJsEMbIX Ha KaNWTajibHble BIOXEHUs, BeAyT OpraHbl, YIIOJIHO-
MOYEHHbIE NPEACTABUTEIbHBIMA OPraHaMy MECTHOI'O CaMOYIIpaBJIeHUsI.

B ciyyae yyacTust opraHOB MECTHOTO CAMOYIIPABJIEHU B DUHAHCH-
POBaHHM MHBECTUIMOHHBIX NPOEKTOB, OCyllecTBAseMbIx Poccuiickoii
Menepanueis 1 ee cydbbekramy, paspaboTka 1 yTBepxKIeHHE STHX UHBECTHU-
[HOHHBIX IPOEKTOB COIVIACOBBIBAIOTCA C OPraHaMH MECTHOIO CAaMOYTIPABJIEH M.

pu ocymecTBJIeHUH UHBECTULHUOHHOHN NesTeIbHOCTH OpraHbi
MECTHOTO CaMOYIIPaBJIeHHs BIPaBe B3aUMOJeHCTBOBATh C OPraHaMHU MeCT-
HOTO CaMOYTNIPaB/I€HUs APYTMX MYHUIIUITIANbHbIX 00Pa30BaHUIA, B TOM YHC-
7€ TyTem o6beAMHEHUsT COOCTBEHHBIX ¥ NPUBJIEYEHHBIX CPEACTB Ha OCHO-
BaHUH JOTOBOPA MEXAY HUMH.

OpraHbl MECTHOTO CaMOYIIPaBJIeHUs B IpefiejlaX CBOUX IOJHOMO-
9Mi TapaHTUPYIOT BCeM CyOBEKTaM MHBECTHULMOHHON AEATENBHOCTH:
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® obecrieyeHre PaBHBIX IPaB IPU OCYUIECTBIEHHH HHBECTHLIHOH-
HOW JesTeJbHOCTH;

B [JACHOCTh B 0OCYXIEHMH MHBECTUIIMOHHBIX TPOEKTOB;

B CTaBWIBHOCTD NpaB CyOBEKTOB MHBECTHLIMOHHON A€ATENBHOCTH.

2.5. UHBECTULUMOHHAS NPUBNEKATESIbLHOCTb

Il TOoro 4TOGB! IPUHATH pelleHne 06 WHBECTUPOBAHUH CPEACTB
B TOT WM UHOI DETMOH, HEOOXOAMMO NPOBECTU NOAPOOHBIN aHaIu3 uHse-
CMULUOHHOU NPpUsAeKameabHoCmy PErMOHa. BONbIIMHCTBO BeyIUUX 3apy-
GEXHBIX U OTEYEeCTBEHHBIX 9KOHOMMYECKHX H3JAHUI ¥ KPYIHBIX KOH-
Ca/ITUHIOBBIX KOMIIAHUHN PETyJISIPHO OTCJAEXUBAIOT HHPOPMaIHIO 0 COCTO-
SIHUW HAUMOHAJBHBIX U PETMOHAJbHBIX UHBECTULIMOHHBIX KOMIIJIEKCOB
1 Ha €e OCHOBE NMYOIUKYIOT PelimuHau UHEECMULUOHKOU NPUBNIEKAMENbHO-
¢mu HAMOHAJIBHBIX 9KOHOMUK U PErMOHOB.

B kauyecTBe ucxonHoN MHGOPMALMK AJIS1 COCTABJIEHUS PEUTUHIOB
WHBECTHMIIMOHHON NMPHUBJIEKATEIbHOCTH HCNOJIb3YIOTCH CTATUCTHYECKHE
JAHHBIE M0 Pa3BUTHUIO PETMOHOB, 3aKOHOAATEJbHbIE AKTbI, OTHOCSIIUECS
K DEryJMpOBaHUIO UHBECTHLMOHHON NeATeNbHOCTH, Pe3yJbTaTbl PErvo-
HaJbHBIX MCCIEI0BaHUI U OMPOCOB, NyOAUKALMK B MeYaTH.

[1pu cocTaBieHUM PAKTUYECKH BCEX PEHTHHIOB B TOM MJIM MHOH
CTeleHU MCIOJb3YIOTCS 9KCIEPTHbIE OLEHKH. B ob1ieM BHe cocTaBiieHue
pPeUTHHIa BKJIIOYAET CJIEAYIONHE ITAIbL:

1) BribupaeTcst U 060CcHOBBIBaeTCA HaboOp nokasarene, Hanbosee
TOYHO, 10 MHEHHIO IKCNEPTOB, OTPAXKAIOLIMHA COCTOSIiNe HHBECTUIIOHHO-
ro KOMILJIEKCa PernoHa;

2) KaX/I0My MOKa3aTeJsIo WK IPYIIe OJHOPOAHbBIX IToKasaTeael
IIPUCBAUBAIOTCS] BeCOBble KO3(hPULMEHTDI, COOTBETCTBYIOLIHME UX BKJIALY
B MHBECTHLIMOHEYIO IIPHUBJIEKATEJbHOCTb PETMOHA;

3) pacCYMTHIBAETCSI MHTErPalbHAas OlleHKa MHBECTHLIMOHHOMN MpH-
BJIEKATEBHOCTH [IJIs1 KaXK/I0TO pernoHa.

HHBecTHIHOHHAA NIPUBJIEKATEJIbHOCTh PETHOHA IIPEACTaBJSET
co60i 06BEKTUBHbBIE TIPEANOCHIIKH A1 HHBECTUPOBAHUS U KOJNUYECTBEH-
HO BbIpaXKaeTcsl B 00beMe KaluTajbHbIX BJIOXKEHHI, KOTOPbIE MOTYT ObITh
NpUBJIeYEeHbl B PETHOH MCXOASA M3 NMPUCYLIHUX €MY MHBECTHLMOHHOTO
NOTEHIHAIa U YPOBHA HEKOMMEPYECKUX HMHBECTHIIMOHHBIX PUCKOB. Ypo-
BEeHb MHBECTHLIHOHHOM NIPHUBJIEKATEIbHOCTY BbICTYAET DY ITOM KaK HHTe-
rpanbHbIN NOKa3aTeslb, CYMMUDPYIOIIHUI Pa3HOHANPABJIEHHOE BJIUSHUE
nokasaTesedl MHBECTULIMOHHOIO NOTeHUUaAa U HHBECTHHHOHHOIO PUCKA.

Hneecmuyuonnvii nomenyuan CKIAabIBAETCS B BUE CYMMbI OOBEK-
TUBHbIX TPEANOCHITIOK A7 MHBECTHUMH, 3aBUCSIIEHN KAK OT pa3HoobOpasus
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cep ¥ 06bEKTOB HHBECTUPOBAHUS, TAK U OT UX 9KOHOMHYECKOTO «3/{0pO-
Bbsl». VIHBECTHUHOHHBIH NOTEHIMAJ BKIOYAeT B cebst BOCEMb YaCTHBIX
TIOTEHLHAJIOB:

1) pecypcHo-chipbeBOH (cpenHeB3BelieHHass 00ecnedyeHHOCTh
6a71aHCOBBIMHU 3aM1aCaMH OCHOBHBIX BHIOB IIPHPOXHBIX PECYPCOB);

2) NpoH3BOACTBEHHBIN (COBOKYIIHbBII pe3yJbTaT X03sHCTBENHON
JesITEJIbHOCTH HaceJeHUsl B PErvoHe);

3) nmorpeburesnbckuil (COBOKYNHAsA OKYNaTeJbHasi CHOCOGHOCTD
HaceJieHus);

4) wHGpacTPYKTYpHBII (3KOHOMHKO-Teorpaduieckoe Noj0KeHHe
pernoHa u ero uHpacTpyKrypHasi 06ecred4eHHOCTb);

3) TpynoBo# (TPyLOBbIE PECYPCH! U HX 00pa30BaTesIbHbBIN YPOBEHD );

6) MHCTUTYHHUOHA/IbHBIN (CTENEHb Pa3BUTHUS BEAYIIUX HHCTHUTY-
TOB PHIHOYHOM 3KOHOMHKH );

7) dunaHcoBBI (0ObeM HaOroBoit 6a3bl U NPUOBUIBHOCTH NPEf-
NPUSITUH PErHoHa);

8) MHHOBaLMOHHBIH (YpOBEHb BHEJDEHHA NOCTHXKEHHH HaydHO-
TEXHHUYECKOTO ITPOrpecca).

Bce 3T BuABl noTeHnHana HocAT obobuieHHbl XapakTep. Kaxk-
OB U3 HUX DACCUMTHIBAETCs KAK CpelHEB3BellleHHast CyMMa psiia CTaTH-
CTUYECKHX ITOKasaTeseil, a 06Ul MHBECTUIHOHHBIHA NOTEHIIMAN PEFHOHA
OTIpe/iesisieTCs] KaK B3BellleHHast CyMMa YaCTHBIX NTOTEeHIUAJIOB.

YDOBEHD HEKOMMEPUECKOZ0 UHBECTMUUUOHHO20 PUCKA TIOKA3BIBAET
BEPOSITHOCTB II0T€PH MHBECTHLMIT U I0X0/a OT HUX M PACCUUTHIBAETCS KaK
CpeZnHeB3BellleHHast CYMMa CJIeAYIOIUX BUIOB PHUCKa:

— IKOHOMHYECKOTO (TeHJeHIMH B S3KOHOMUYECKOM Pa3BUTHM DErMOHA);

— ¢uHaHcoBoro (creneHb cH6aTaHCUPOBAHHOCTH PEFMOHAIBHOIO
6romxera ¥ GUHAHCOB NPEATIPUATHIA);

— noJuTHYecKoro (pacnpejesieHHe TOIUTHYECKUX CHMIIATHH
HaceJIeHHs 10 Pe3yJIbTaTaM NOC/AeHIX MapIaMeHTCKIX BbIOOPOB, aBTOpU-
TETHOCTb MECTHOH BJIacTH);

— counaibHOro (ypoBeHb COLMAMBHOH HAMPSXXEHHOCTH);

— 9KOJIOTH4ecKoro (YpOoBeHb 3arpsi3HEHUs] OKDPYKAIOLeN cpe/sl,
BKJIIOUAsI M PaAMAliMOHHOE);

— KPHMHHAJIBHOTO (YPOBEHb NPECTYIIHOCTU B DETMOHE C YUETOM
TSKECTH TIPECTYIJIeHUI);

— 3aKOHOZAATEJbHOTO (I0PUIHYECKHE YCJIOBHUSI HHBECTUPOBAHUS
B Te MJIM HHble ceppl U OTPACTH, MOPSAOK HUCHOJb30BAHUS OTAEIBHBIX
¢dbaxTopor nponssoacTea). [Ipyu pacueTe 3TOro puUcka yYMTBIBAIOTCS Kak
denepasbHble, TAK U pEriOHajIbHbIE 3aKOHBl 1 HODMaTHBHBIE aKTbl, & TaK-
JKe TOKYMEHTHI, HEMOCPEACTBEHHO PeryJIMpYIe HHBECTUIMOHHYIO fesi-
TeJBHOCTD MJIM 3aTParvBalolliie ee KOCBEHHO.,
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YeM HUXKE MECTO, 3aHUMAEMOe PETHOHOM B peHTHHTE, TeM OOJIblle
npobGyieM eMy TPHAETCS pellaTh. PervoHsl ke, HAXOASIUECA B CepeUHE
IIKaJIbl PEMTHHIOB, MMEIOT COOTBETCTBEHHO (OJIbILIE [IAHCOB HA MPOIABH-
JKeHUe BBEpX.

VzyyeHue HHBECTULHHUOHHOMN NPUBJIEKATEIBHOCTH OTAEJbHBIX
oTpacjiel 3KOHOMHKH HallpaBJIeHO Ha HCCJIeOBaHHE MX KOHDBIOHKTYPHI,
OMHAMUKH W NEPCIEKTUB Pa3BUTHA IOTpebHOCTel 06111ecTBa B IPOAYKIMY
aTUX oTpacjeid. VIMeHHO nOTpebHOCTH 0BIIECTBA ONPENENSIOT IPUOPHUTE-
TBbl B PAa3BUTHH OTAENbHLIX oTpacieil. Tak, TpaAUIIMOHHO NPUOPUTETHBIMU
B Poccuiickoit Mepepauuu sSBAAIOTCSH TONINBHO-3HEPIETHYECKHUIT KOMII-
nexkc (TOK), MamumHocTpoesye, TPAHCIIOPT ¥ CTPOUTENLCTBO.

J1s1 XpaTKOCPOYHOH, HeJOITOBpEMEHHON OLIEHKH MHBECTHIIHOH-
HOU IIPUBJIEKATEIbHOCTH OTpacjelt B KayecTBe OCHOBHOI'O TIOKa3aTeJIst IIPU-
HUMaeTCsl Y POBEHb NIPUOBUILHOCTH UCIOIb3YEMbIX aKTHBOB, PACCYMTAHHbINA
KaK NpUOBLIb OT peanu3aluy NPOAYKUHMH, OTHeCeHHast K obeit cymme
AKTUBOB, 1160 KaK HanaHcoBas NPUOLLIbL, OTHECEHHAs K obulell cymme
HCIOJIb3YEMBIX aKTHBOB.

O6wmas oueHKa UHBECTULHNOHHOM NPUBJIEKATENBHOCTH OTpacei
PacCYHTBIBAETCA € YY€TOM MHGJISLUUOHHBIX NMPOLECCOB, OAHKOBCKUX CTa-
BOK, YPOBHEIl MHBECTHLMOHHBIX PUCKOB. TakuM 06pa3oM, HHBECTHI{HOH-
Hasl IPHUBJIEKaTeAbHOCTh OTPACIH NIPECTABISAET COOOH COBOKYTNHOCTD Pas-
JIMYHBIX OOBEKTUBHBIX IIPH3HAKOB, CBOMUCTB, CPEACTB M BO3MOXKHOCTEM
oTpacsu, 00yCIOBIUBAIIINX MIATEKECIIOC AHBIH CIIPOC HA KamUTan0006-
pasyouue HHBeCTUIIMH KOHKPETHO! OTpaciu.

B HacTosiiee BpeMst He CYIeCTBYeT eAUMHON METOAUKHU onpenesie-
HUsI MHBECTULMOHHON ApURJIEKATENbHOCTH oTpaciau. s 3Tux ueneit
MOXET KUCIIOJNb30BAThCS Psil aJIbTEPHATUBHBIX METOHK.

2.6. UHBECTULIUWN, OCYLLECTBJIAEMBbBIE B ®OPME
KAMUTANBbHbIX BJIOXXEHWUNA

KannraabHble BAOMXEHHs — 3TO MHBECTULIMM B OCHOBHOM KanuTal
(OCHOBHBIE CPEACTBA), B TOM YHCJIe 3aTPaThl HA HOBOE CTPOUTEJIBCTBO, pac-
HIMpeHHe, DEKOHCTPYKIIHIO U TeXHHYECKOe TePeBOOPYKeHHe eHCTBYOINX
npeanpusTHi, npuobpeTeHe MamnH, 060PYIOBaHUs, MHCTPYMEHTA,
WHBEHTAPS], TPOEKTHO-U3bICKATENbCKHE PabOThl U APYTHE 3aTPATHI.

B cocTaB xanuTasbHBIX BJOXKEHUI BXOISAT 3aTPaThl:

— Ha CTPOMTEJIbHO-MOHTAXHbIE PAOOTH! [IPH BO3BEIEHUN 3AaHUN
U COOPYXKeHUH; '

— TnpuobpeTeHKe, MOHTAX M HaJlaZKy MALIMH 1 060pYROBAHUS;

— IPOEKTHO-U3bICKATENbCKIE PAGOTDI;

— CORepKaHMe AMPEKLHH CTPOSIUErocs NpeAlpUsTHS;
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— TIOATOTOBKY ¥ TIEPENIOATOTOBKY KaApOB; OTBOJ 3€MEJIbHBIX yda-
CTKOB U IlepecejieHHe B CBSI3U CO CTPOUTEJILCTBOM U [IP.

Musectunun B popMe KaIlUTATbHBIX BIOXEHUH I1OAPa3IeNsIOTCs:

— Ha 060POHNUTENbHbIE, HAPABJIEHHbIE HA CHH’KEHHE PUCKA 110 IIPH-
OOPETEHHIO CHIPbsI, KOMILIEKTYIOIIMX HU3/IE/IHii, HA yIepKaHUe YPOBHS 1IeH,
Ha 3allUTy OT KOHKYDEHTOB U T.1.;

— HaCTyIaTejabHble, 06YCIOBIEHHbIE TOMCKOM HOBBIX TEXHOJOINI
U pa3pabeToK B UeNIX MOAAEPXKAHUS BbiCOKOTO HAYYHO-TEXHUYECKOTO
YPOBHSI IPOHU3BOAMMOII MPOAYKIINY;

— COIlMaJibHBIE, HaTlpaBJIeHHbIe Ha YJIy4llleHe YCIOBUI Tpy/a nep-
COHana;

— obsi3aTesibHbIE, HEOOXOANMOCTb B KOTOPBIX CBSI3aHA C YAOBJIETBO-
PEHHEM TOCYAaPCTBEHHbIX TPeGOBAHMI B YACTH SKOJIOTMYECKUX CTAHAAPTOB,
6e30NaCHOCTH IPOAYKIMH, HHBIX YCIOBUI NesTebHOCTH, KOTOpPble He MOTYT
ObITh OOECIIEYEHDI 33 CYET TOJIKO COBEPIIEHCTBOBAHUA MEHEIKMEHTE;

— TpenCcTaBUTEIbCKKE, HANpaBJIEHHbIE HA TIOAAEPKaHKe NIPeCTH-
JKa TPearpUsTHSL.

B 3aBrcuMOCTH OT HanpaBJeHHOCTH AEeHCTBUH BbIAESIOT CJIedy-
IOI[€ MHBECTHIHN:

— HayaJibHble (HETTO-MHBECTHINH ), OCYILECTBIIsIEMbIE IPH TIPHOG-
pETEHHH WM OCHOBaHHH NPEANIPHUATHS;

— DKCTEHCHBHbIE, HAallpaBJeHHble Ha pacliipeHne IPOU3BOJCTBEH-
HOTO TIOTEHIIHAJIA;

— PEMHBECTHIMH, IOJ KOTOPHIMU TIOHUMAIOT BJIOXKEHHe BHICBOOO-
AWBIIMXCS HHBECTHIIMOHHBIX CPENCTB B IOKYIKY MJIM U3TOTOBJIEHHE HOBBIX
CPEACTB NPOU3BOACTBS;

— OPYTTO-HHBECTHUIIMH, BKIIOYAOIIHE HETTO-UHBECTUIIUHN U DEHH-
BECTHUIIMH.

B sxoHOMHYECKOM aHaM3€ IPUMEHSETCS] U MHAsl TPYNIHUPOBKa
HHBECTHIIMH, OCYIIECTB/IsSIeMbIX B (POPMe KallMTaIbHbIX BJIOKEHUIA:

— MHBECTHIIMH, HATIPaB/isieMble Ha 3aMeHy 06OPYAOBaHUsA, U3HO-
LIEHHOTO (PU3NYECKH U (UJIM) MOPabHO;

— WHBECTHIUM Ha MOAEpPHU3ANUI0 060pydoBaHHUsA. VX Heabo
SIBJISIETCS, TIPEXE BCETO, COKPALlleHHe U3epXeK IPOXU3BOACTBA UJIH YIy4-
LIEHHE KadyecTBa BBIMYCKaeMOH NpOLyKLUY;

— AHBECTHIMM B paclUIMpeHHe MPOU3BOACTBA. 3agaueil TaAKOro
HMHBECTHPOBAHUS SBJISIETCS YBeJIMYEHHE BO3MOXHOCTEH BBINIYCKa TOBApOB
Z7151 paHee cOPMHUPOBABIINXCS] DHIHKOB B PaMKaX y’Ke CYIIeCTBYIOIIHX MPo-
H3BOJACTB IIPH PACIIMPEHKH CTIPOCa Ha IPOAYKIMIO UJIH IIEPEXO/L Ha BBITYCK
HOBBIX BUIOB IIPOAYKLHY;

33



— MHBECTHUHH Ha AMBepcUPHKALUIO, CBA3aHHblE C U3MEHEHHEM
HOMEHKJIATYPB! MPOAYKIUUH, TPOU3BOACTBOM HOBBIX BHIOB NPOAYKLHH,
OpraHu3alHeil HOBBIX PbIHKOB COBITA;

— CcTpaTernyeckue MHBECTHLMM, HaNpaBJeHHbie HA BHeJpeHHe
JOCTHKEHUI HayYHO-TEXHUYECKOTO MPOrpecca, MOBbIlUEHNE KOHKYPEHTO-
CNOCOGHOCTH TIPOAYKIMH, CHHXKEHHE X039iUCTBeHHbIX pUcKoB. Hocpen-
CTBOM TaKUX UHBECTHLMIA PeanH3yIOTCA CTPYKTYDHblE U3MEHEHUS B KO-
HOMHKE, Pa3BUBAIOTCS KJIOYEBbIE MMIIOPTO3aMeIlalolHe TIPOU3BOACTBA
WIH KOHKYPEHTOCIIOCOGHDIE 3KCIOPTHO OPHEHTHPOBAHHbIE OTPACIIH.

Pa3nuyaior ciiexyouiue BUIbl CTPYKTYP KalUTalbHbIX BJIOKEHUI:

— TEXHOJIOTHYeCKas;

— BOCIIPOM3BOACTBEHHAS;

— OTpacJjeBasi;

— TEppUTOpHAJIbHAA.

[Mon TexHoOOrHYECKOH CTPYKTYpPO#l KaNmHTaJIbHBIX BJIOXKeHHIH
TIOHUMAETCsI COCTAB 3aTPAT Ha COOPYKeHHUE KaKOro-1n60o 0GbeKTa 1o BUAaM
3aTpaT U UX A0Js B O0LIEl CMETHON CTOMMOCTH, T.€. TIOKA3bIBAeTCs, KaKas
ROJIs. KAalIUTAJbHbIX BJIOXEHHH B MX obuielf BeJMYHMHe HANpPaBisAeTCH
Ha CTPOMTEbHO-MOHTaXKHblE PabOThl, TPUOGPETEHE MAILMH, 000pYa0OBa-
HUS U UX MOHTaX, Ha ITPOEKTHO-U3bICKATEIbCKHE U JIPYTHE 3aTpaThl.

TexHonoruyeckas CTPyKTypa KaMTAIbHBIX BJIOXKeHUIA GopMupy-
€T COOTHOILEHME MEXIY aKTUBHON U NMAaCCHBHOM YacTsIMH OCHOBHBIX ITPO-
M3BOACTBEHHBIX (POHAOB GYNYILEro TPEPUTHS.

[loa Bocipou3BoACTBEHHOM CTPYKTYPOIi KANMTATIbHBIX BJAOKEHMI
TIOHUMAETCsI UX paclipesie/ieHIe X COOTHOIIEeHHe B 001ieif CMETHOM CTOMMO-
CTH 110 pOpMaM BOCIPOU3BOACTBA OCHOBHbBIX IIPOU3BOJACTBEHHBIX (POHIIOB.
MoXHO onpenenuTb, KaKkasi A0JIs KallMTaIbHBIX BJIOKEHUH B MX 00Liei
BeJINYMHE HaNlpaBJ/sieTcsl Ha HOBOE CTPOUTENbCTBO, PEKOHCTPYKLMIO U TeX-
HUYecKoe NepeBoOpYKeHHe NeHCTBYIOIEro NPpOU3BOACTBA, PaclIpeHue
nedCTBYIOLIEro MPOU3BOJACTBA, MOAEPHU3ALIUIO.

[lon oTpaciaeBoil cTpykTypoli KalHTajbBbIX BJIOXKEHHMH IIOHUMa-
€TCsl UX pacrnpenesieHue U COOTHOLIeHHE MO OTPACISAM NPOMBIILIEHHOCTH
Y D3KOHOMHUKH B LI€JIOM.

CoOTBETCTBEHHO MO/ TEPPUTOPHATbHOMN CTPYKTY PO KaTUTAIbHBIX
BJIOXEHHI TIOHHMAeTCs UX paclipenesieHde M COOTHOIUEHHE 10 TEPPUTO-
PHH OTAEJIBHOTO PErHOHA M CTPaHbl (MUPA) B L[EJIOM.

2.7. UVHBECTULIMOHHAS NONUTUKA NPEANPURTUA

HHBECTHIMOHHASA HOJUTHKA IPEIPHATHIT (KOMMepUYEeCKHX opra-
HU3auMi) — 3TO KOMILJIEKC MEPONPHUATHIL, 0GECTIEYUBAIOILUX BBITOLHOE
BJIOX€eHHE COOCTBEHHBIX, 3aeMHBIX U IPYTHUX CPENCTB B MHBECTHIIMU B LEJIAX
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obecrieyeHus cTabUIbHON (DUHAHCOBOM YCTOMYMBOCTH PabOTHI MIPENPHs-
THIi B 6/nKaiiiuell ¥ najbHEN epCieKTUBe.

HuBecTHLHOHHAS MOJMTHUKA HA NMPEINPUATHAX A0/DKHA BbITEKATh
U3 CTpaTernyecKux nejei ux 61u3Hec-NAaHOB, T.e. U3 IIePCTIEKTUBBI, & B KOHeY-
HOM HTOTe J0J/KHA ObITh HalpaB/ieHa Ha obecriedeHue (GPUHAHCOBOM yCTOMYH-
BOCTH MPe/INPUATHIA HE TOJIBKO Ha CETOHS, HO 1 Ha Oy ayiee. Eciu aToro nuaHa
HET, TO HU O KAKOH WHBECTUIIHOHHOMN MOJUTHKE He MOXET ObiTh M PeyH.

[Ipu pa3paboTke MHBECTMLMOHHON MOJUTHKH Ha MPEANPUATHAX
HeoOXOAMMO MPUAEPKUBATHCS TAKUX MPHHIIMIOB, KaK:

— HalleJIEHHOCTb MHBECTHUIIMOHHON MONMUTHKHU Ha JAOCTHXXEHUE
CTpaTerMyeckKux MJIaHOB NPeANPUATHI U UX HUHAHCOBYIO YCTONYUBOCTD;

— y4eT HH}pAAUUN 1 PaKTOpa PHUCKa;

— 3KOHOMHMYECKOE 0OOCHOBAHWE WHBECTHUIIMIL;

— (hopMupoOBaHUe ONITUMATIBHON CTPYKTYPHI NOPTGhENbHBIX U peasb-
HbIX MHBECTHULNIL;

— PaHXHUPOBaHWE NPOEKTOB M MHBECTHUHMH 1O UX BAXHOCTHU
M MOCJIe0BaTeNbHOCTH peanu3alliid UCXOAs U3 UMEILIUXCST pecypcoB
M C yYETOM 1PUBJIeYEeHHUsT BHEITHUX HCTOYHHKOB;

— BBIOOD HaZeXHBbIX M 6oJiee NeUIeBHIX HCTOYHHKOB U METOAOB
(bUHAHCHPOBAHUS MHBECTULUH.

YyeT 9TUX U IPYTUX MPUHIMTIOB MO3BOJIHUT H36EXaTh MHOTUX OLIU-
60K 1 TIPOCYETOB NPH pa3paboTKe MHBECTULHOHHON IOJUTUKH Ha Tpel-
NPUATHSIX.

Hneecmuyuonnas nonumuxa npeonpusmus onpenenser Haubosee
NPHOPUTETHbIE HANpPAaBJIEHNUsT BJIOKEHUs1 UHBECTHIINH, OT KOTODBIX 3aBU-
CHUT Kak nosbiiieHre 3¢peKTUBHOCTH CaMOr0O NPeANpPHSI TSI, TaK B 9KOHO-
MUKH CTPAHBI B LIEJIOM.

UHBecTHIIIOHHAA JesITENbHOCTD, OCYLIECTBIIsIeMast Ha YPOBHe Kak
CTPaHbl B 1I€JIOM, TAK U OTAEJbHOIO NPEANPHUATHS, 3aBUCUT OT pealun3y-
eMoil ungecmuyuonnou cmpamezuu.

Bb160p HHBECTULIMOHHOMN CTPATErMH NPEANPUATHA HA MAKPOYPOB-
He B GOJILIION CTENEHM CBSI3aH C TEM, K KaKOIf Ipymre oTpacjeil npoMbIii-
JIEHHOCTH TIpeAnpusTre oTHocuTcs. Ha cerogHs B Hameil cTpane MOXHO
BbIZEJIMTb TPH YKPYIMHEHHbBIX IPYTIbI OTPacieil:

1) akcnopTocnocobHble OTPACIH TOILIMBHO-CHIPHEBOTO KOMILIEK-
ca. [Ipu obecneyeHun 3TUM OTPACIAM HOPMATbHBIX MAKPOIKOHOMHYECKUX
U HAJIOTOBBIX YCJIOBHI BIOJIHE MOXHO PACCYUTHIBATD HAa HX CAMOCTOSITE/Ib-
HOe pa3BUTHE HA OCHOBe CaMOHMHAHCUPOBAHMSA C MCMOJb30BAHHUEM HHO-
CTpaHHbIX MHBECTHIIUIL;

2) orpacnu obpabaTpeiBaroleil MTPOMBIUJIEHHOCTH € 6OJbLIAM
HAY4YHO-TEXHHUYECKUM TIOTEHIHANOM. B 3THX 0Tpacisx oco6eHHO BaXHbI
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WHBECTHUIIMOHHbIE KPeIUTHl U TOCYAAPCTBEHHbIE FAPAHTUH, IPHOPUTETHOE
pasMelieHHe roc3akasos, MOJIUTHYECKAsS M 3KOHOMUYecKasd NMOAAePIKKa
HIPOJABUXEHNS HAa BHELIHUE PBIHKH;

3) HeBHeLIHETOProBbIE OTPAC/H, COCOOHBE 00eCneYuTh 3HAYH-
TeJbHYIO YaCTh BHYTPEHHEro CIpoca. 3xech HeoHXOAUMO NOOUIPATH BCe
MepBbl MOAJEPKKH BHYTPEHHETrO CIIPOCa: Pa3BUTHeE JIM3UHTa, KpeAUTOBaHKe
HacesIeHUs [U1sI IOKYNKH OTEYECTBEHHBIX TOBAPOB, 3aAlIUTUTEIbHbIE UMIIODT-
Hble TapUQBbL U T.1.

Ipu BrIGOpEe MHBECTHUMOHHOM CTPAaTErMy Ha YPOBHE KOHKPETHO-
ro NpeanpUATHs HeOOX0AUMO Npexae Bcero chopMyaHpoOBaTh LETH,
KOTODbIEe OHO TIPECJEAYET B CBOEM PAa3BHUTHM:

— €03[aBaTh HOBBIE [IPOM3BOJCTBA U IPOBOAUTD IIOJUTHKY JUBED-
cuduKanuy;

~— pacCUIMpATH CylleCTBYIOLIee TPOU3BOACTBO, NPOBOAS SKCTEHCHB-
HYIO TIOJIUTHKY;

— noBbIaTh 3 ¢GEeKTUBHOCTS NPOU3BOJACTBA, NPHUAEPKUBASICH
MOJUTUKY MHTEHCUPHUKAIINY;

— OPHMEHTHPOBATbCs Ha FOCYZAapPCTBEHHYIO NIOJAEPXKKY M rocyaap-
CTBEHHBIH 3aKa3, yAOBAETBOPSA TPeGOBAHUA rOCYyAapCTBEHHEIX OPTaHoB.

(MopMUpoBaHKE UHBECTUIIMOHHON CTPATETMH NPENNPHSATHA 3aBU-
CHUT TaKXe OT TOr0, Ha KaKy!0 MapKeTHHTOBYIO NOJUTUKY HalleJieHo Tpel-
HpUsITHE:

— JIMAEPCTBO B 061aCTH 3aTpaT;

— crparerus nugdepeHIupOBatus;

— KOHIIEHTpalUs Ha cerMeHTe.

HcxomnHbIM MYHKTOM 0OOCHOBAaHHSI MHBECTULIMOHHOM CTpaTeruu
NPEANPUATHS ABSETCS aHAIU3 PHIHKA MIPOAYKUHH JUOO yxKe IPOU3BOLH-
MO TIpeANpUATHEM, JHO0 HAMEYAeMOU K BBIIYCKY.

ITpu BHIGOpE MHBECTUIHOHHON CTPATErHH MPEANPUATHS EIeco-
00pasHO onpenenuTb 06uMH 06bEM ero HHBECTUIIUH, BKII0Yasd BO3MOXK-
Hble COYETAHHs PA3JIMYHbIX HCTOYHHKOB (GPHMHAHCUPOBAHUS M NpHUBJeEYe-
HUs 3a€MHBIX CPEe/CTB.

KOHTPOJIbHbBIE BOMNPOCbI U 3ALLAHUSA

1. Kak onpeznensieTcs CpoK OKyNaeMOCTH MHBECTHIHOHHOTO MpO-
eKTa’?

2. YTo0 noHmMMaercsi oA rocy1apCTBEHHBIM PeryJIMpOBAaHUEM UHBE-
CTHULMOHHOH AesTeJbHOCTH, OCyluecTBAseMol B dopMe Kamnu-
TaJIbHBIX BJIOKEHHUI?

3. Korza u ans 4yero NpoBOAMUTCSI 3KCNEPTH32 HHBECTHIIMOHHBIX
TPOEKTOB?
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4.
3.

10.

JlaiiTe onpesnenenre MHBECTUITMOHHON IIPUBJEKATEAbHOCTH.
HasoBuTe 11enu UCNOMB30BaHUA DEHTUHIOB MHBECTHUIIMOHHOM
NIPUBJIEKATEIbHOCTH.

Kak onpenensiercs MHBECTUIMOHHBIN TIOTEHI{HaAN?

YTo Takoe TeXHOJOTHYECKass CTPYKTYDa KallUTalbHBIX BJIOXe-
HUI?

Y10 noHMMaeTcs Nnox BOCIPOM3BOACTBEHHON CTPYKTYypo#
KallUTAJbHBIX BJIOXEHUH?

Ilepeyncaute cyOBEKTH HHBECTULMOHHON A€STENABHOCTH.

YTo NOHMMaeTCs oA MHBECTUIMOHHON NOJMTHKOM PeAnpuUs-
THH (KOMMEpYECKUX OpraHM3aluii)?



TEMA 3

COCTAB, COQEPXAHME U OLLEHKA
MHBECTULIMOHHbIX NMPOEKTOB

3.1. fIOHATUE UHBECTULIMOHHOMO NMPOEKTA

Bosbluas yacTh peaslbHBIX MHBECTULIMH OCYyIecTBIsseTcs B popMe
MHBECTHLIMOHHBIX NMPOEKTOB.

HHBeCTHUMOHHBIH NPOEKT — 3TO0 0O0CHOBAaHHE 3KOHOMHYECKON
uenecoobpasHoCTH, 06beMa U CPOKOB OCYIIECTBIIEHHST KaNUTajlbHbIX BJIO-
JKEHUH, B TOM 4MCTe HeoOXoAuMas TIpOeKTHAs JOKyMeHTaluus, pazpabo-
TaHHas1 B COOTBETCTBHUM C 3aKOHOAATENILCTBOM U YTBEPXKAEHHBIMK B yCTa-
HOBJIEHHOM HOPSIZKE CTaHZapTaMu (HOPMaMH M NpaBUJIAMHU), a TAKXKE
OTIHCaHUe AeHCTBHUH 10 peaju3allid MHBECTHLIHH.

BoamoxxHa cienyiomas k1accupUKalus HHBECTULHOHHBIX NPOeK-
TOB:

— o MacTaby MHBECTHULMIA: MEJIKUE, TPAAULIMOHHBIE, KPYITHBIE,
MErarnpoeKThI;

— IOCTaBJIEHHbIM LIEJISIM: CHIDKEHUE H3EPXKEK, yMEHbILEHUEe DUC-
Ka, TIOJIyYeHHe JOXO0/a OT PACIIMPEHHs], BBIXOJ HA HOBBIE PBIHKH COBITR,
AuBepcUpUKaLKs AeITeNbHOCTH, COMHAIbHBIN 3 (exT, sKomornyeckuit
acexr;

— CTeneHW B3aMMOCBS3HM: HE3aBHCHMble, albTePHATUBHbIE, B3aH-
MOCBSI3aHHbI€;

— CTENEHH DUCKA: PUCKOBBIE, HE3PHUCKOBBIE;

— CPOKaM: KPaTKOCPOYHBIE, JOJTOCPOYHBIE.

3.2. ®A3bI (CTAAUWN) PASBUTUSA
MHBECTULUIMOHHOIO NPOEKTA

JKusHeHHBIH LUK ITPOEKTa MOXET OBITh Pa3fieJieH Ha TPH OCHOB-
HBIE CTA[MM: HAYANbHYI0 (NPEAbIHBECTULMOHHYIO), NHBECTHLHOHHYIO
U SKCILTYyaTalMOHHYIO.

Havanvras (npedoinsecmuyuonnas) CTains oGbIYHO NOAPa3ieNseT-
€A Ha MPEeIbIHBECTULIMOHHbIE NCCIENOBAHUS U paspabOTKy POEKTHO-CMET-
HOM JOKYMEHTaLHH, TJIaHUPOBAHKE IPOEKTA U MOATrOTOBKY K CTPOHTENbCTBY.

TIpeAbIHBECTULMOHHAA CTaAUsl HEMOCPEACTBEHHO MPEIIIECTBYET
OCHOBHOMY 00beMy HHBeCTHLMH. VIMEHHO Ha JaHHOI CTalMK JKU3HEHHOTO
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UMKJIa TPOEKTa 3aKIa/lbIBAIOTCS €0 XH3HECIOCOOHOCTh U HHBECTHUIIMOH-
Hasi TIPHBJIEKATEIbHOCTb.

IIpy npoBeneHNH NpeabHBECTUIHOHHON CTAlMH, KAK NIPAaBHJIO,
BBHIIEJISIOT TPU (asbl: ‘

1) u3yvyeHHe MHBECTHUHOHHBIX BO3MOXHOCTEH NpOEKTa;

2) npeanpoeKTHbIE UCCIAENOBAHUS;

3) oueHKa OCYHIECTBUMOCTH MHBECTHLIMOHHOIO MPOEKTA.

Paznuyne Mexay ypoBHSIMH NPeblHBECTHIIMOHHBIX HCCIIETOBAHUHN
BECbMa YCJIOBHO, X [Iy61Ha IPOPabOTKH KaXXA0ro YPOBHS 3aBUCHUT OT CJIOXK-
HOCTH NPOEKTA, BPEMEHHBIX OrPaHHYeHH, TpeGOBaHHH OTEHIHATIBHOTO
WHBECTOPA U OT MHOTHX APYTHX (DaKTODOB.

Hneecmuyuonnas (CTpoUTeJNbHasA) CTagus BKJIIOYAET:

— TIpOBeNeHHe TOProB M 3aKJIOYeHHe KOHTPAKTOB, OPraHU3alMio
3aKyTIOK M TIOCTABOK, MIOITOTOBUTEJIBHbIE PAabOThI;

— CTPOHUTEJIbHO-MOHTXHBIE PAbOTHI;

— 3aBepIUEHHE CTPOUTENBHOMN (a3l NPOEKTa.

Ixcnayamayuonnas CTagust BKJIQUaeT B ce0s 3KCITyaTaluio,
PEMOHT, Pa3BUTHE NTPOU3BOACTBA U 3aKPbITHE IIPOEKTA.

IIpuMeHnuTeNbHO K DeiicTByOIWKUM B Poccniickoit Menepaunu Hop-
MaTHBHBIM JOKYMEHTaM IPHHUUITHATIBHYIO CXEMY XU3HEHHOIO HHKJIA Tpa-
JUIMOHHOTO MHBECTHUHOHHOTO MIPOEKTA COCTABJIAIOT YeThblpe (a3bl:

1) xouuenmus (1—5%);

2) nianupoBaHue U paspabotka (9—15%);

3) ocyumecrsnenune (65—80%);

4) sasepmenue (10—15%).

JKu3HeHHBIH UK HHBECTHHHOHHOTO MIPOEKTa XapaKTeEPU3YeTCsl
HHBECTHIIMOHHBIM U NpeANPHHUMATENbCKUM pUcKaMmu. IIpy 3TOM THUNBI
PHCKOB, CBA3aHHBIX ¢ (GUHAHCUPOBAHUEM HHBECTHHHOHHOTO IPOEKTA,
BO BDEMEHH YCJIOBHO MOXCHO IOJPA3JAe/JUTh HAa PUCKH NOJTOTOBUTENHHOM
CTaJlMH, DUCKH CO3JaHHsl IPOEKTa, PUCKH BBOAA 0OBEKTA B IKCILIYATAlMIo,
pucky GYHKIHOHHPOBAHUSA OOBEKTA.

TlepBBIM TPEM CTAIIMSAM peaTM3allMH IPOEKTA IPUCYINH KaK ob1Iue,
Tak U crelnubHUyYecKre TUIIbl U BHAbI PUCKOB, ABJSAIOIIMECS COCTaBHBIMH
yacTsmMu obiero MHBecTMHHOHHOrO picka. Ha Beex cTaamsx ocyuiecrsie-
HUSI IPOEKTA NPHUCYTCTBYIOT PUCKH M (aKTOpPbl 0O111€IKOHOMHYECKOTO,
COHUATBHO-TIOJIUTHYECKOTO, TEXHHYECKOT0, KOMMEPYECKOT0 XapaKrepa u Ip.

Ha yerBepToif cTagMM BO3HUKAIOT, KaK IIPaBUJIO, MHBECTUIHOHHbIE
PHCKH, CBS3aHHbIE C IPeJIPUHHUMATENbCKOHN AeSITENbHOCTBIO — NpEeaIpH-
HUMATEJbCKUI PUCK, BKJIIOYAIOIMIA 3TAllbl BBEJEeHNUS Ha PHIHOK TOBapOB
M YCJIYT, POCTa, 3PEJIOCTH, HAChIIIIEHHUs: PhIHKA K yNajiKa CIIPoCca Ha TOBaphl
U YCJIyTH.
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3.3. NIPEABLIHBECTULIMOHHBLIE MCCNEQAOBAHUS,
NX HEOBXOAQUMOCTb

IpenbiHBECTHIMOHHbIE HCCTEA0BAHNA NO/KHBI AaTh MOJHYIO
XapaKTEPUCTHKY MHBECTULHMOHHOIO NpoeKTa. [1pomomxuTeNbHOCTD AaH-
HOM CTalMM )XM3HEHHOI'O LUKJIA NMPOeKTa 3a4acTyHd HEBO3MOXHO OMpee-
JIUTb IOCTAaTOYHO TOYHO. B MUDOBOII IpakTHKe BLIAETSAIOT CEAYIOLINE TA-
nbl (CTaaUN) NPEIbIHBECTUIIMOHHBIX UCCIEAOBaHUN:

® GOpMHPOBAaHME MHBECTHIMOHHOTO 3aMbiCia (MAeH), HJIM MOUCK
MHBECTULMOHHBIX KOHUENUUHU (opportunity studies);

B NpeanpoeKTHble, UM NOArOTOBUTEJIbHbIE, UCCIEN0BAHMs HHBE-
CTHIIMOHHBIX BO3MOXHOCTel (pre-feasibility studies),

® TeXHUKO-3KOHOMHYecKoe obocHoBanue npoexra (TIO), wnu
OLIEHKa ero TEXHUKO-IKOHOMUYECKOH U (pHHAHCOBOH NpPHEMIIEMOCTU
(feastbility studies);

W NOArOTOBKA OLEHOYHOTO 3aKJII0UEHUs] U NMPUHSTHE PelleH!Us
06 unBectuposanuu (final evaluation).

Jloruka nopobHoro Aesienust Ha stansl npocra. CHavana Heobxo-
AUMO HafITH BO3MOXHOCTb YJNYYIIHTh IOKa3aTelu GUPMBI C TOMOILILIO
uHBeCTHpOBaHuUA. [lasiee HAKO MPOPABOTATh BCE ACTIEKTHI PEAIM3ALUY HHBE-
CTHIMOHHOM UEU U NOArOTOBUTH OusHec-mnaH. Ecin 6usnec-nnan npea-
CTaBJIAET HHTEPEC, TO CEAYET NPOACXUTD UCCIETOBaHUE Ty TeM 1y 60KOR
NpopabOTKH MJIaHa U TUIATEIbHON OLIEHKH 9KOHOMHUYECKHMX U (PUHAHCOBBIX
aCIeKTOB HaMe4aeMblX MHBeCTHUMH. HakoHel, eclu pe3ysbTaT OUEHKU
6J1aronpUATEH, HACTYIAET 3TAM NPUHATUS PELIEHUS O PEAIU3ALMU IPOEK-
Ta ¥ BbI6OpA Hau/Iyvylled M3 BO3MOXHBIX CXeM ero (GbMHaHCHUPOBaHUS.
JIOCTOMHCTBOM TaKOI'O MO3TANHOIO MOAXO/A sIBIAETCA obecrieueHue BO3-
MOJXHOCTH HAapacTaHWUs YCHJIHH M 3aTParT, BKJIAJbIBAEMBIX B IIOATOTOBKY
NpOeKTa.

Dopmuposanue UHBECTMULUOHHOZO 3AMBICAA (UOEW ), UAU NOUCK UHBE-
CMULUOHHBIX KOHYenuUil, TPELYCMaTPHUBAET:

— BbIBOP M NPEABApPUTEIBHOE OOOCHOBAHHUE 3aMbICIIA;

-— WHHOBAIMOHHBIH, [1aTEHTHBINA U 3KOJOTMYECKUI aHAIU3 TEXHU-
4eCcKOTo peureHns (0ObeKTa TEXHUKH, pecypcea, YCIyTH), OpraHu3anusi npo-
H3BOACTBA KOTOPOro NPEeIycCMOTpeHa HaMeuyaeMBbIM MPOeKTOM;

— NpoBepKy HEOHXOAMMOCTU BBIMOJHEHUs! cepTUDUKALHUOHHBIX
Tpe6oBaHUI;

— MpelBapUTEeIbHOE COTJIaCOBAaHHME MHBECTHUIMOHHOIO 3aMblCia
¢ dhenepanbHbIMH, PETHOHAIBHBIMU M OTPACJIeBbIMU NPHOPHTETAMHY;

- NpPEeIBapUTEJIbHBIA O0TOOD NMPEANPUATHS, CTIOCOOHOTO Peatn3o-
BaTb NPOEKT;

— MOATOTOBKY MHGOPMAILMOHHOTO MEMOpaHAyMa PelUNUeHTa.
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IIpednpoexmuvie, win noO2OMOBUMENbHBIE, UCCAEO0BANUL UNBECITIU-
YUOHHBIX B03MONCHOCTEN BKIIIOYAIOT:

— IpeIBapUTEJIbHOE U3YYeHHE CIIPOoca Ha NPOLYKILHUI U YCAyTH
C yYeTOM JKCIIOPTA ¥ UMIIOPTA;

— OLIEHKY YPOBHs 6a30BbIX, TEKYUIHX U NPOTHO3HBIX LEH Ha MPO-
OyKUUo (ycuyrm);

— MOATOTOBKY IIPENJIONKEHUH 110 OPraHU3alMOHHO-IPaBOBOi Hop-
M€ peai3alliy NMPOEKTa U COCTaBY YYACTHUKOB;

— OLEHKY IIPeATOJaraeMoro o6beMa MHBECTULHHI 10 YKPYIIHEH-
HbIM HODMAaTHBaM U TIpeABapUTENbHYIO OLIEHKY HX KOMMepuecKoil addex-
THBHOCTH; ’

— MOATOTOBKY MCXOXHO-pPaspeuruTeNbHON JOKYMeHTaluY;

— MOATOTOBKY MpeABAPUTE/bHBIX OLEHOK 1o pazaenam TIO npo-
€KTa, B YACTHOCTH OLEeHKY 3((HEeKTUBHOCTU NMPOEKTA;

— YTBEPK/EHHE PE3Y/ILTATOB 0O0CHOBAHMSI UHBECTUIIMIOHHBIX BO3-
MOXHOCTEH;

— MOATOTOBKY KOHTPAKTHOM OOKYMEHTAalUMH Ha MPOEKTHO-H3bIC-
KaTeJIbCKHe PaboThl;

— NOATOTOBKY UHBECTHIIMOHHOTO NPENJIOXEHUS ISl IOTEHIIMAb-
HOTro MHBeCTOpa (peleHne 0 pUHaHCUPOBaHUU paboT 10 NoAroToBKe TOO
IIPOEKTa).

Texnuxo-sxonomuueckoe 060CHO8AHLE TPOEKMA, ULU OUEHKA 70 TMeX-
HUKO-IKOHOMUNECKOU U (QUHAHCOBOU NPUEMAECMOCTIU, TIPELYCMATPUBAET:

— IpOBeleHHE IOJIHOMACIITAGHOIO MAapKETHHIOBOTO HCCIEA0BaA-
HUst (aHAJIM3 CIIPOCa M NPENJIOXKEHHs, CETMEHTALMU PHIHKA, LIeHbI, 3J1a-
CTHYHOCTH CIIPOCA, OCHOBHBIX KOHKYDPEHTOB, MAPKETHHIOBOM CTPaTEeTHH,
OpOrpamMMbl YIepKaHusA MPOAYKUMU HA PHIHKE U T.I1.);

— NOATOTOBKY IPOrPaMMbl BBILYCKa NTPOLYKIIUH;

— TOATOTOBKY NMOFCHHUTENbHON 3alIMCKH, BKJIOYAKOUIEH QaHHbIe
NpeABapUTENBHOIO 0O0CHOBAHHSA NHBECTHIIHOHHBIX BO3MOXHOCTEH;

— IOATOTOBKY HCXORHO-pPa3peuruTebHOH JOKYMeHTally,

— pa3paboTKy TEXHUYECKHX PEIIEHHH, B TOM YUCJIE TeHEPAILHOrO
MJaHa, TEXHOJIOTHYECKUX peluleHU#l (aHaH3 COCTOSHUA TEXHOJOTHH;
cocTaBa 060pyI0BaHKs, 3arpy3Ka AeHCTBYIOUIMX TIPON3BOACTBEHHBIX MOLII-
HOCTE; IPeAI0XKEHH 10 MOAEPHHU3A MU IPOM3BOACTBA; 3aKyKa 3apyOex-
HBIX TEXHOJIOrHH; pacurMpeHye IPOU3BOACTBA; IPOU3BOACTBEHHBIN 11PO-
1leCC; UCII0JIb3yeMble CHIPbeBhIEe U APYTHe MaTepHaIbl, KOMILJIEKTYIOIHE
U3JIeJIUs1, SHEPropecypChl);

— I'PaZ0OCTPOUTENIbHBIE, APXUTEKTYPHO-IIJIAHHPOBOYHBIE U CTPOU-
TeJIbHBIE PElIeHUS;

— MIKeHepHOe obeclieyeHue;
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— NpoBeleHHEe MEPONIPUATHI 110 OXpaHe OKPYXKalolel pupoaHoi
CPeflbl M FPaXKAaHCKOM 060DOHE;

— OIUCaHne OPTaHU3aLNK CTPOUTEIIBCTBA;

~ TIOAFOTOBKY OAHHBIX O HEOOXOMMMOM JXKHIMILHO-TPAXKIAHCKOM
CTPOWTENLCTBE;

— ONHMCAHKE CHCTEMBI YNPaBJAEHUs NMPENIPUITHEM, OPraHU3aUN
TpyZa pabouux M CAyXallux;

— NOATOTOBKY CMETHO-(DMHAHCOBOH NOKYMEHTAllH, B TOM 4HCJIe
OLIEHKY H3/IEp)KeK NPOU3BOACTBA; pAaCyeT KANUTAMBHBIX U3JEPXKEeK; pacyer
TOIOBBIX IIOCTYIUIEHHUIT OT XeATEIbHOCTH NPEANPHUATHIA; pacyeT NoTpebHO-
CTH B OOOPOTHOM KamnuTaJe, IPOEKTUPYEMBIE U PEKOMEHyeMblE UCTOYHU-
KU (PMHAHCUPOBAHHS NpPoeKTa (pacyeT), MpeanoaaraeMbie NOTPeGHOCTH
B HHOCTPAaHHOM BaJllOTE; yCJIOBUSA MHBECTUPOBAHMSI, BLIGOD KOHKPETHOTO
MHBECTOpa, 0 OPMJIEHHE COrJIalleHus;

— OLEHKY PHCKOB, CBSI3AaHHBIX C OCYIIECTBIEHHEM NPOEKTa;

— IJIaHUPOBAHHE CPOKOB DEANH3ALMNH NPOEKTa;

— oLeHKy ¢HHAHCOBOH 3(hdEeKTUBHOCTH NPOEKTa;

— OLIEHKY 3KOHOMHUYEeCKOM 1 (nan) 6roaxeTHO addeKTHBHOCTH
npoekTa (IIPU UCIIOIb30BAHUH OIOIKETHBIX MHBECTULIHI);

— (hopMysIpOBaHMe YCJIOBUH NpeKpallleHNs peaiM3allii MPOeKTa.

NNoarorosnennoe TOO npoxoAUT BHEBEAOMCTBEHHYIO, 3KOJIOTH-
4YeCKYyIO ¥ Jpyrye BUAbI 3KCIIEPTH3.

IT0020moeKa 0yeHOUH020 3AKNIOUEHUS U NPUHATAUE PEWEHUS 00 UHBE-
Cruposanuu.

Tlocne 3aBepuenus pazpaborku TIO y4acTHUKHM MHBECTHIMOH-
HOrO NpPOEKTa JAl0T COOCTBEHHYIO OLEHKY NPEATnoJiaraeMblx HHBECTUIHH
B COOTBETCTBHM C KOHKPETHBIMH LIeJISIMH M BO3MOXXHBIMU DHUCKaMH, 3aTpa-
TaM{ U NPUOBIIAMH.

Yem Boine KauectBo TIDO, TeM jerde paboTa M0 OLEHKE NIPOEKTA.
K aToMy MOMEHTY cO BpeMeHU BO3HHUKHOBEHHS HAEH NPOEKTa yXKe 3aTpa-
4eHbl ONpenesieHHble Bpems ¥ cpeacTBa. CTOMMOCTh MpeNbIHBECTUIIHOH-
HBIX HCCIef0BaHuil B o6uieil cyMMe KaluTalbHbIX 3aTpaT XOBOJIBHO BEIH-
Ka: ot 0,7% — At KPYIHBIX IPOEKTOB A0 5% — npu Hebonbmux ofbemax
uHBecTUIUI. OLEHOYHOE 3aKTIOUEHNE NOKaXKeT, HACKOJIbKO ONpPaBAaHHbI
OBbLIN 3TH NMPEATPOU3BOACTBEHHbBIE 3aTPATHL

3axs0ueHue 1o IPOEKTY BBINOJIHAETCS] HAallHOHAIBHBIMH MJTH MEX-
NyHapoAHbIMU (UHAHCOBBIMU yupexxaeHusiMu. IIpu moarotoBke oneHou-
HOTO 3aKJIIOYEHHUs] BHUMaHNEe KOHUEHTPUPYETCs Ha «310DOBbe» (UPMBL,
KOTODYIO Tipeanosaraercsi ¢pUHAHCHPOBATh, HA JOXOAaX BJaJesIbLIEB IeH-
HBIX OyMar, a TakXKe Ha 3allUTe ee KPeAUTOPOB. MeTobl, npuMeHsieMbte
IUJI1 OLIEHKU TIPOEKTa B COOTBETCTBUH C 3TUMH KDHTEDHUSIMH, KacaloTcs
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aHaIM3a TeXHUYECKUX, KOMMEPUECKHX, DbIHOYHBIX, YITpaBJeHyecKux, opra-
HU3ANHOHHBIX, GHMHAHCOBBIX H, BO3MOXHO, 9KOHOMHYECKHUX acrnekToB. [{aH-
Hble TaKOH OLIEHKH BXOZAT B OOllee OleHOYHOE 3aKII0YeHHe.

OueHoYHbIE 3aKTI0OYEHUS, KaK PaBUJIO, COCTABSAIOTCS He TOJIBKO
10 KOHKDETHOMY TIPOEKTY, HO U IO CBSI3aHHBIM C HUM OTPACJIAM IIPOMBIIL-
JIEHHOCTH ¥ 3KOHOMMKe B LiejioM. Hanpumep, eciu OLleHHBaeTCsl aBTOMO-
GUIECTPOUTENBHOE IPEATIPUATHE, TO B 3aKJIIOYEHHH YYUTHIBAIOTCS U BOTIPO-
Cbl B3aUMOOTHOUIEHU S TIPEATIPUATHSA € OTPACASIMI — NOCTABIIMKAMH ChIPbS
¥ 060PYAOBaHUS, TPAHCIIOPTHBIM CEKTOPOM, HAJTMYHMEM IHOCCEMHBIX JOPOT
¥ BO3MOYXHOCTAMM dHeprocuabxenus. [l KpynHOMAacIITabHbIX TPOEKTOB
TP COCTaBJIEHUH OLEHOYHOTO 3aKII0YEHHs MOTYT NTOTpebOBaTLCS IPOBEP-
Ka cofpaHHBIX JaHHBIX H aHATH3 BCeX (HaKTOPOB MPOEKTa, 06YCIOBIEHHBIX
€ro IejI0BOi Cpenoi, MECTOPACTIONOKEHHEM W DBIHKAMM, a TaKXe HalU4yU-
€M PecypCoB.

Heob6xoaumMa npopaboTka BCeX BOMPOCOB IO OCYIIECTBIEHUIO UHBE-
CTHULMOHHOTIO NIPOEKTA, TaK KaK 3TO B 3HAYUTEJbHOM CTeNeHH onpeaenser
yCliex UM HeyJady NpoekTa B neaoM. HegoctaTouHo MM HeMpPaBHIBHO
0O0CHOBaHHBIH MPOEKT 0OpeueH Ha Cepbe3HbIE TPYAHOCTH NPH €0 Peah-
3aLUH, HE3ABUCUMO OT TOTO, HACKOJIbKO YCHEHO OYAYT MpeANpHHUMATh-
cs Bce Tocenyolne 1eicTBUs.

3.4. HABHA4YEHUE BU3HEC-TJIAHA

[Ipexae yeM MPHUHSATH pelieHHEe O BbIAEJEHHH MHBECTHIHH
Ha peanM3allMi0 WHBECTUIHOHHOTIO NPOeKTa, MI0060I HHBECTOp Tpebyer
Ipe/ICTaBIeH s MaTepyaa Mo NPOeKTY B BHAE B3aHMOCBSA3aHHBIX Pasie-
JIOB, COIEpXKallliX TEKCTOBOE OMMCAHHE U PacyeThl, MH(GOPMAIHOHHO NO/-
TBEPXKAaeMble PAOM IPHIAraeMblX JOKYMEHTOB, B TOM YHCJE OpraHu3a-
NMOHHO-TIPABOBOrO xapaktepa. B MHPOBOI NMpaKkTHKe A7 3TUX Leneil
UCTIOMB3YETCs MOHATHE OU3HeC-T/IaHa KaK JOKYMEHTa, OTPaXaoIierc Bce
acnekTsl 6yAylero KOMMEPYECKOro MpeAnpUsaTHs, aHATU3UPYIOIHETC BCe
BO3MOXHble TpobeMbl M OMUCHIBaOLETO cnocobsl ux pemenus. Kpome
TOTO, 6U3HEC-TNaH HeobXOAUM caMoMy Pa3paboTYUKy (PYKOBOAMTEIO)
B KauecTBe MHGOPMALMOHHOM 6a3bl 17151 IPUHATHUS PeILeHU KaK TaKTH-
YeCKOro, TaK M CTPATErHYECKOrO XapakTepa.

I'naBHOIi 3amaueld, cTosiieil nepex pa3paboTymMKaMu Ou3HeC-TIjIa-
HOB, SB/SETCA NpUBAeYeHHe UHBECTOPOB. [IpakTnyecky Kaxaas dpuHaH-
coBast CTPYKTypa (MOTEHUMATBHBIA UHBECTOP) MOXKET UMETh CBOU CTaH-
napthl (¢bopMaThl) Asl MOATOTOBKH AOKYMEHTOB B L€/ISIX KPEAUTOBAHUS
32€MILMKOB, OIHAKO IieJIb oflHa — OOEeCHeYnTb JOKa3aTeNbCTBO PUHAHCO-
BOH 3(h(eKTUBHOCTH MPOEKTA, HHBIMU CJIOBAMH, YOEIUTD, UTO BJIOXKEHHbIE
B IIPOEKT J€HbIH TIPHHECYT OXUAAEMYIO TPUOBLID.
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3.5. BUSHEC-NJIAH UHBECTULIMOHHOIO NPOEKTA

PesyssraToM npeabIHBECTULIMOHHBIX MCCI€A0BaHMH SBJIsIETCA Pa3-
BEPHYTBII OH3HEC-IIJ1aH MHBECTULIMOHHOTO IPOeKTa. B camom ob11ieM cMbIc-
Jie 1o OH3Hec-1IaHOM IIOHUMAEeTCA OOKYMEHT, COAePXKallii B CTPYKTY-
PUPOBAaHHOM BHZE BCIO MHGOPMaNUIO O NPOEKTE, HEOOXOAUMYIO AN €ro
OCYIIECTBJIEHUS.

TonsaTue «Ou3Hec-MIaH» MOXET TPAKTOBATbCsl B Y3KOM M LIHMPO-
KOM CMBICJIE, 2 €r0 CO/leP>KaHue 3aBUCUT OT Ha3HAYEHUs TAHHOTO JOKyMeH-
Ta. Hanpumep, 6uaHec-N1aHOM MO3KET ObITh Ha3BaH HHBECTUIIMOHHBIH NIPO-
€KT, HallpaBJe€HHbIH Ha NpPEIOCTaBJeHHE MOTEHIMANbHBIM HHBECTOPAM
uHGOPMALMH O NPoeKTe. B HEKOTODBIX CIyYasx MOATOTOBKA Ou3Hec-Ia-
Ha COCTaBJISET MPOMEXYTOYHYIO CTAINI0 pa3paboTKK MPOeKTa, a caMm Gus-
Hec-TIJIaH CJIY>KUT OCHOBOIA /17151 BeleHUs1 TEPErOBOPOB MEXY JeprKaTesieM
NPOEKTA U ero IOTEHIIMATLHBIMH YYaCTHUKAMU. B mocnegHeM cayyae B HeM
MOXeT ObITh ONYINEHA UK IPUBENeHa TONIbKO B CAaMOM 00IIEM BHE OLlEH-
Ka ¢opM U yCI0BUH (PUHAHCUPOBAHUSI.

ToTtpebHocTs B GU3HEC-TIIaHE NPOCTEKUBAETCS:

— IPH NOATOTOBKE 3asiBOK CYIIECTBYIOI[HUX U BHOBb CO3/IaBAEMBIX
(bupM Ha NoJyYeHHE KPEIUTOB B KOMMEPYECKUX DaHKaX;

— 0OOCHOBAaHUH NPEMJIOKEHHHA N0 MPUBATU3AUMH FOCYIapCTBEH-
HBIX IIPeAIPHUATHE;

— pa3paboTKe NPOEKTOB CO3AaHMs YACTHBIX (DUPM;

— BbIGOpE BUIOB, HANIPABJIEHHUH U CIOCOG0OB OCYLIECTBJIEHHA KOM-
MepyecKHUX onepauuii AeicTBYIOIUME IPeANPHATHIMY;

— COCTaBJIEHUH [IPOCIEKTOB IMUCCUY LEHHBIX OyMar u T.II.

Ocobas cdepa npuMeHeHnus OU3HEC-IIAHOB — IPUBJICYEHHE
NOTEHIMATbHBIX HHBECTOPOB. HauynHaTh neperoBopbl 0 MOJyYEeHHH HHBE-
cTunui 6e3 6U3HeC-IIJIaHA HEBO3MOXHO, HE DHCKYS Cpa3y e MOPOAMTh
COMHEHHsI B KOMIETEHTHOCTH U CEPbE3HOCTH CBOMX HaMePEHHH. ITo
OCHOBATEJIbHBIM IOKyMEHT. B HEM ONMCaHbl OCHOBHbBIE aCNEKTHI OYAYIIErO
KOMMEDYECKOT0 MeponpusAThs (IPEANPUSTUS), aHATU3UPYIOTCs npobiie-
MbI, C KOTOPbBIMHM MOET CTOJKHYTHCS (HUPMa, U ONpeJeeHbl crocobbl
ux pelteHusi. BusHec-ny1an noMoraeT NpeANpUHUMATENSIM M (PUHAHCHCTAM
JIyd1lle U3YYUTb EMKOCTD M IIePCIIEeKTUBb! PA3BUTHA OYAYIEro peiHKa cObl-
Ta, OLIEHUTD 3aTPATHI MO U3TOTOBIEHHIO IPOAYKIIMH 1 COM3MEDPHTH HX C BO3-
MOKHBIMH LIEHAMH DeaTU3alliy, YTOOb! ONPEIEIUTh NOTEHHATBHYIO IPH-
OBLIBHOCTD 33AyMaHHOro Aeia. IIpaBuibHO cocTaBleHHbIH OGHU3HeC-TIIaH
B KOHEYHOM CYeTe OTBEYAET Ha BOIMPOCHI, CTOUT JIKM BKJIaAbIBATH JEHbIH
B JaHHOE JIeJI0 ¥ OKYIATCS JIM BCe 3aTpaThl cUl M cpeactB. OH noMoraer
npeayragate 6yayuine TPYAHOCTH U IOHATH, KaK UX NPEOAONETh. Anpecy-
ercst buaHec-11aH GAHKUPAM U MHBECTOPaM, CPEICTBA KOTOPBIX MPENIPH-
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HYMaTeJab HaMepeH NPUBJEYL B PAMKax peaji3alluy NMPOeKTa, a Takxke
COTPYAHUKAM MPEANPUSITUS, HYXAAOMHUMCS B YETKOM ONpeeJIeHUH CBO-
WX 3afa4 Y MEPCHEKTHB, HAKOHEIN, OH HEOOXOAUM CaMOMY TpPeANnPUHH-
MaTeio U MEeHEDKepaM, XeJlalollMM TIHATENbHO NPOaHATM3HPOBaTh Cob-
CTBEHHbIE M/IE€H, IPOBEPUTb MX HA PA3YMHOCTb W PEAJHCTHYHOCTD.
B MeXayHapoAHOH npaKTHKe cuuTaercs, YTo Oe3 GusHec-n1aHa BoobIe
HeJIb3s 6PaThCs 33 MPOU3BOACTBEHHYIO M KOMMEDYECKYIO NEATETbHOCTD,

CocraBrenue 6usHec-IIaHa TPeHYET JIMYHOTO YIACTHS PYKOBOIM-
Tens- GUPMbl WK PEANPUHUMATENS], HAMEPEBAIOLIErocs OTKPHITh CBOE
nen0. MHorue 3apybexHble HaHKA 1 HHBECTUIHOHHBIE (PMPMBI OTKA3BIBA-
I0TCSL PacCMaTPUBATH 3asiBKM Ha BblIEJEHHE CPEICTB, ECIH CTAHOBUTCS
M3BECTHO, YTO OGU3HEeC-IIJaH ¢ Hayajla M [0 KOHIA OBl MOATOTOBJIEH KOH-
CYJIbTAHTOM CO CTOPOHBI, & PYKOBOAUTENEM JIMIIb NOANUCAH. DTO HE O3HA-
YaeT, KOHEYHO, YTO Hal0 OTKa3bIBaThCA OT YCIYT KOHCYJBTAHTOB, HAa060~
POT, MPUBJIEYEHUE IKCIEPTOB HEOOXOAUMO U BECbMA NMPHUBETCTBYETCSA
TIOTEHIIMAIbHbBIMU HHBECTOPAMH.

B nponecce paspaborku 6u3Hec-JaHa cHavYana GOPMUPYIOT.
NOXOMHYIO YacTh NPoeKTa {TPOAYKIIHSL, IIeHb], PBIHOK, TPOIAXKH ), 3aTEM —
pacxoaHyio (3aTpathl Ha npHobpeTeHre 0OOPYNOBaHUs, CHIPbs, MATEPUA~
JI0B, 3apaboTHYI0 MaaTy). IIpH 3TOM YYHUTHIBAIOT BO3MOXXHbIE BAPHAHTHI
OPraHU3aIMOHHO-TIPABOBOro obecreyeHns 6usHeca U cxembl PUHAHCUPO-
BAHUS, MOCJIE YETO MEPEXOIAT K pacuyeraM a¢hHEKTUBHOCTH U ee aHAJIH3Y.

CTpyKTypa u collepKaHue OHU3HEC-TIIaHa CTPOro HE PerlaMeHTH-
PYIOTCA, HO TIPU ero pa3paboTKe 0653aTENbHO CJAEAYET 0BPATUTL BHUMA-
HHe Ha CJeNyolHe YCIOBUA:

m Gu3Hec-IJIaH A0JXeH 6bITh MPOGhECCHOHATBHBIM, A0CTYTHEIM
Y IOHSITHRIM /IS TOJIb30BAHHS, OH JIOJI€eH ObITh Pas/iesieH Ha r1aBhl (pas-
nenpl). Jas 6osee NOJHOrO U HArMIAAHOIO BOCIPHUSTHA MHGOPMALUH pe-
KOMEHYETCA UCIOIb30BaTh TabIHIbI, CXEMBI, INarPaMMBI, rpadukH; 6u3-
HeC-TUIaH I0JIXEH ObITh 0O BeKTUBHBIM. ByXranTtep v ayIUTop AOJKHBI TIHA-
TEJIbHO TIPOBEPUTDH Bee (PMHAHCOBBIE PACYETHI;

® Heo6XOIMMO KOHTPOJHPOBaTh PaclpoCcTpaHeHHe GU3HeC-TIIaHa,
TaK KaK OH MOXET COAEPXaTh KOH(MHUAEHITUAILHYIO HHOOPMALIHNIO,

IIpumepHas cTpyKTypa OGusHec-TIaHa:

— TUTYJIbHBIH JIUCT;

— MEMOpaHIyM O KOH(pHIEHIIHAIbHOCTH;

— AHHOTaHMsA — KpaTkas MH(pOPMaUWs O IPOEKTe, CIyXallast 1
[EpBUYHOIO O3HAKOMJIEHHMS;

— pasjie)l NEpBBI: PaCKPLIBAIOTCS CYTh U 3(D(MEKTUBHOCTD MPOEK-
Ta, OCHOBHbIE UCTOYHMKHU €ro (PMHAHCUPOBAHUS U BO3MOXHOCTH Pean3a-
IHuH;
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— pasjes BTOPOI: OMMCLIBAIOTCS TeKyllee COCTOsSTHIE, OPraHu3a-
HMOHHAS CTPYKTYpA, YYPeIUTeH, IePCOHAM, OCTHXKEHHs NPeanpUATHS,
MECTO Ha PbIHKE, OCHOBHbIE KJIMEHTb! U NaPTHEPHL;

— pasfes TPETHIL: ONTUCHIBAETCS 06IACTh TPUMEHEHYST JAHHOM npo-
LOYKIUH, ee TEXHUYECKHE XaPAKTEPUCTHKY, KOHKYPEHTOCTIOCOOHOCTD U T.A.
(B HEKOTOPbIX OU3HEC-TIIAHAX Pa3/ie/ibl BTOPOM H TPETHI MOTYT ObITh 06be-
JUHEHHI ); .
— paszies YETBEPTHI — MAPKETUHT U COBIT MPOAYKIMHU: PACCMAT-
pusaer TpeboBaHMsA TIOTpeOUTENEH K MPOAYKIMH, CTPATETHUIO MTPOABUXKE-
HHUsl Ha PbIHOK U HEHOBYIO ITOJIUTHKY, a TAKXKe BO3MOXHbBIX KOHKYPEHTOB;

— paszes HAThIA — [IPOU3BOACTBEHHBIH {11aH: aHATH3HPYIOTCA BO3~
MOXHOCTH OCYIIeCTBIEHHS IPOU3BOACTBA 10 IPOEKTY — HATMYHE ILIONIa-
e, TeXHOJIOTUil, HeOOXOMUMBIX PECYPCOB M MH(PACTPYKTYPHI, a TaKXKe
TpeOyeMOro KaapoBoro obecreyeHus;

— pasfen WeCTOH — OPraHM3ALMOHHBI TIaH: ZaeT MpeACTaBe-
HUE 0 KOMaHJE YIPaBAEHHA NMPOEKTOM U BeAYLIUX CIEeHUATUCTaX, O BO3-
MOJXHBIX MTAPTHEPAX [0 PEATHU3ANMU IPOEKTA, & TAKKe AEMOHCTPHPYET Mpa-
BOBOe OfeclieueHre H UMEONINECH JAbIOThI;

— paszgen ceAbMOM — (DUHAHCOBBIN IUIAH: COAEPXHUT HOPMATHUBBI
JUTSL TPOBeleHUsT (PMHAHCOBO-9KOHOMUYECKHX DACYETOB, IPUBOAUT KAJIb-
KyJAHHI0 ce0eCTOMMOCTH MPOAYKIMH, HCTOYHHUKH (PUHAHCUPOBAHHUA U CXe-
MY BBITJIAT 10 KPEAUTAaM;

— pases BOCbMOM: PAaCKPhIBAET HANPAaBJEHHOCTh H 3HAYMMOCTD
NPOEKTA; B HEM TaKXKe IMPUBOAATCA NoKaszaTeau 3hHeKTUBHOCTH peain3a-
LMK PoeKTa (B HEKOTOPHIX OU3HEC-T/IaHAX PA3Aeibt CEAbMON H BOCHMOM
oObeIUHEHbL );

— pasfen AeBATHIH: OMUCHIBAET MPeANPHHUMATENbCKHE DHCKH
U Gopc-MaKOpHbIEe 0OCTOATENBCTBA, PUBOAATCA FaDaHTHH BO3BpaTa
CPEeNCTB NApTHEPaM H-UHBECTOPaM,;

— TIPUJIOKEHHUS K OU3HEC-IIJIaHY: BKIIOYAIOT JOKYMEHTHI, TIOATBED-
KIAOLIKe WK TOTONHAIOIHE WHGOPMALIMIO, COAEPKAIYIOCS B OU3HeC-
maane. Kak npaBuino, K 6U3Hec-N/IaHy MPUAATAIOTCs KOMHY JOKYMEHTOB.
OpUrHHABI IPEABABASIOTCS [0 AONOJHUTENbHOMY TpeboBanuio [15].

Ilpu noarotoBke 6Gu3Hec-MaHA MOXHO YYeCTh PEKOMEHIALUU
IOHUO (IOHUAO — noapasaenenne Opranuzanuu Ob6beIuHEHHBIX
Hamit) 1 MuHuCcTEpCTBA 3KOHOMMYECKOTO PAa3BUTHA M TOProBau Poccuii-
cxoit Penepannu 1o XapakTepy ¥ CTPYKType NPeCTaBIseMoil HHpOpMaLU.

B okoH4aTenbHOM BapuaHTe 060CHOBLIBAIOLIME MATEPHAHI MOTYT
COCTOSATb U3 TPEX JOKYMEHTOB Da3JIUYHOM CTeNeHN AeTATU3alUU. ITO:

1) 6usfiec-NpOCNEKT MHBECTUIIMONHOTO IPOEKTa, OCHOBHOE HA3HA-
YyeHre KOTOPOr0 — MpPeAOCTaBjeHUe MPeeabHO CKaTOM aHATUTUYECKON
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uHbOpMaIHH, KOTOpas HeoOX0o/iMMa UHBECTOPY /UL TIPHHATHS PelieHus
0 1e/1eco00pa3sHOCTH NaTbHERILETO PACCMOTPEHUs JAHHOFO IIPOEKTA, a TaK-
€ PYKOBO/ICTBY BEPXHETO YPOBHS NPEANPUATHSA 1151 HOPMUPOBAHKSI TaKe-
Ta NPOEKTOB OpraHU3aLHUMY;

2) KpaTkuit 6U3Hec-IJ1aH HHBECTHIHOHHOTO MPOEKTa, Jarolluii
JIOCTATOYHO AETANBHYIO OLIEHKY MpPENNOKEHUH, PEl0CTaBIIsET CTPYKTY-
PHPOBaHHYIO MHGOPMALIMIO MHBECTOPY U OTOOP IIPOEKTOB AJ1S AaNbHE-
weil MpopaboTKy;

3) noaHbH 6M3HEC-IAH MHBECTUIIMOHHOTO TPOEKTa, PEfoCTaB-
JSOIWHUI Heob6XOAUMOE /1711 OKOHYATEbHOTO pellleHHs] KOMILIEKCHOE, fe-
TanbHO npopaboTaHHoe 060CHOBAHKE UCIIOJb30BAHMS HHBECTHLMH U ¢op-
MHpoBaHHe pabouero MjaHa AeMCTBUI O peaiM3aluy POEKTA.

Baxuoe MecTo B 6M3HeC-IJIaHUPOBAHUM 3aHMMAET MOHUTOPUHT
6u3Hec-IIaHa — IPOIIECC BBIABJIEHUS OTKJIOHEeHHH DaKTHYECKUX IIOKa3a-
Tejell peanu3allii MHBECTUL{HOHHOTO MPOEKTa OT UX MPOTHO3HBIX 3Haye-
HUIi U OlleHKa BJUSIHHUS JAHHBIX OTKJIOHEHHMH Ha peain3yeMocThb U addek-
THBHOCTh MHBECTHMLHOHHOTO TpoekTa. [lesb MOHUTOPHHTA 3aKII0YaeTcs
B TOM, YTOOb B KaXIblii KOHKPETHBI MOMEHT BPEMEHH MOXHO ObLIO Obl
YETKO ONPENENUTh, BBIIOIHSIOTCS JIX YCJIOBUS PeaU3yeMOCTH U addek-
TUBHOCTH UHBECTUIIMOHHOTO 11poeKTa. [To pesyisraTaM MOHUTOPUHTA MOXKET
ObITh TM6O clie/Iad BHIBOA O HEOOXOAMMOCTH HECEHUS! KOPPEKTUPOBOK B ILIAH
peanM3al1M [IPOEKTa, OO MPUHATO PEllleHHe O MPEKPAllieHUH NMPOeKTa.

MOHHMTOPHHT HaYMHAETCA ¢ MHBECTULMOHHOM CTAIMM MPOEKTA,
MPOXOAUT Yepe3 BCIO IKCIIYAaTAMOHHYIO CTAaIMIO U NpeKpaulaeTcs
B MOMEHT €r0 3aBepILEHHs, ITO OTHOCUTCS K TAKHM acneKTaM peannsaiiu
NPOEKTA, KAK CPOKH BBIIOJHEHMs paboT, 3aTpaThl, PUCKH, KaYeCTBO U Ap.
KOHEYHBIM 3TallOM MOHMTOPHHIA ABJSETCS OCTMOHUTOPHHT, T.€. OLEHKa
npoeKTa U ero 3¢ GpeKTUBHOCTH 10 3aBepLIEHHH ONepallMOHHONI CTaauH,
CpaBHEHME NPOrHO3HKIX M (HAKTUYECKUX MOKasaTenel NMpoeKTa Ha BBIXOE.
Takas oleHKa BaXHa KaK JUIs OTAEJbHBIX MHBECTUIIMOHHBIX IIPOEKTOB, TAK
U 1718 1ebX HHBECTULHOHHBIX [IPOrPaMM.

3.6. OCOBEHHOCTW OLIEHKW 3DDEKTUBHOCTHU
WHBECTULIMOHHDLIX NPOEKTOB
B POCCUACKOW DEQEPALIUU

B oTeuecTBeHHO# npakTHKe 3G HEKTHBHOCTh HHBECTHLIMOHHBIX
NIPOEKTOB OMpeReaseTCs] B COOTBETCTBUU ¢ MeTOIMYECKUMH peKOMeHaa-
UUAMHU N0 olleHKe 3¢h(HEeKTHUBHOCTY MHBECTHIHOHHBIX NpoekToB [13].
CornacHo MeToguuecKkuM PEeKOMEHIAIMSIM HHBECTHLIMOHHBIA MPOEKT,
peannsyemsbiii B paMKax HHBECTULIMOHHOI TOJTUTHKH TIPeIIPUATHUS U OTBe-
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YAIOMMH LENAM ¥ MHTEPECAM €r0 YYAaCTHUKOB, IPOXOAUT CJeqyIOuIHe cTa-
Ji950%5

— pa3paboTKy MHBECTHUIIMOHHOTO MPENJIOXKEHUS M NeKJIapalrn
0 HaMepeHHUsX (IKCIPeCC-OUeHKY MHBECTHUIIMOHHOTO MPEANIOXKEHU );

— pa3paboTKy 060CHOBaHHUS WHBECTHIIHI;

— paspabotky TOO (npoekrta);

— OCYIIEeCTBJeHNE UHBECTUIIMOHHOIO NPOeKTa (3KOHOMHYECKHUH
MOHUTODHHT).

ITpHHATHIO MTHBECTUIMOHHOTO pelieHus 0 GUHAHCUPOBAHUU TIpel-
LIecTByeT oleHKa 3¢ (heKTUBHOCTH:

1) npoekTa B 1e10M;

2) yyactus B [IpOEKTe.

Ippexmusnocmy npoexma 6 yeaom PacCIUTHIBAETCS € LEJbIO ON-
peneauTh MOTEHIUATBHYIO NPUBIEKATENbHOCTD [IPOEKTA A1 BO3MOXKHBIX
Y4aCTHHUKOB M HaiiTH MCTOYHHMKH ero hpuMHaHCHpOBaHUA. PaccuuTbiBaeMble
IIpY 9TOM TOKA3aTENH XapPaKTEPU3YIOT ¢ I9KOHOMHUYECKOH TOYKU 3peHus
TeXHHYECKHE, TEXHOJIOTMYECKHE U OPraHU3AI[MOHHBIE IPOEKTHBIE PEIIEHUS.

I dekTHBHOCTD IPOEKTA B LIEJIOM COCTABJIAIOT CJIAYIOIIE SJIEMEHTBL:

m ofmecTBenHas (counanbHas) 3¢hpEdEKTHBHOCTD;

® xomMMepuecKasi 3(pHEeKTHBHOCTb.

OneHkn 061mecTBEHHON 1 KOMMEPYECKo# 3 OEKTHBHOCTH UMEIOT
Mex Iy coboii onpeesieHHbIe CXOACTBA M pasanuns. CxeMa OLleHKH B TI060M
cJIyyae TpeLycMaTpHUBaeT CONOCTaBJeHHe BBIroA M 3aTpar npoekta. PDop-
MAJIbHO MCTIOIb3YIOTCS OAHH U T€ e KPUTEPUH, HO TIOKa3aTe/ 11 0OIIeCTBeH-
HOi 2 DEKTUBHOCTH OTPAXKAIOT COOTHOUIEHUE BBITOA M 3aTpaT Aus obmie-
CTBa B IIeJIOM, a TOKa3aTean KoMmMmepuecKoil adekTHBHOCTH — s
OTJeNbHOM, TeHepUPYIOUIel IPOeKT OPraHM3ALMH.

Ha npakTHKe pasinyus MEXLY OIleHKOH 0OHIeCTBEHHOM U KOMMEp-
yecKOH 3¢ ¢heKTUBHOCTH CBOASITCS, BO-NIEPBBIX, K TPAKTOBKE HAJIOIOB,
notauuii U cyGCHanii, BO-BTOPBIX, K UCIOIb3YEMbIM B TIPOEKTE IEHAM.

ITpu pacCMOTpPEHHH JEHEXKHBIX TOTOKOB, HEOOXOMUMBIX /sl OLEH-
KM KOMMepuecKoit 2 ¢hexTHBHOCTH, HAIOTH, KOTODbIe IIATHT PHpMa, yBe-
JIMYMBAIOT €€ 3aTPaThl HA OCYLIECTBJIEHHE MPOEKTa, a JoOble TIpeNocTaB-
JisieMble el cyGCUANH ITOBBIMIAIOT €€ LOXOMBL,

IIpu npoBefeHUH OIeHKH 06IecTBEHHON 3(hhEKTUBHOCTH TpaK-
TOBKa HAJIOTOB M CyOcuanii coBepiueHHo nHast. OHM pacCMaTPUBAIOTCA Kak
YacTh mpancepmuvix naamexcet, T.e. PEACTABIAIOT COO0H CAENKY, pH
KOTOPOIi He CO3aeTCs1 HUKAKOI HOBOH IIEHHOCTH, XOTSI KOHTPOJIb 32 peasb-
HBIMH PECYPCAMH K TePeXOINT U3 OXHUX DYK B ADYTHE,

Ilpu ynnate NpeANpUATHEM HATOCOB Ha NPUOBLIbL YMEHbINAETCH
ero yucras npubbLIb, 2 CIeZOBATENbHO, COKPAIIAETCA MOTOK PeajibHbIX
neHer mo npoexkty. OQHAKO BBIIJIATA HAJOTOBBIX CYMM He COKpallaeT
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HAUMOHANBHBIH TOXOA CTPaHBI, MOCKOIbKY IPOMCXOANT JUIUb Nepefaya
ROXO/1a NIPEATIPUATHS TOCYAapCTBY. 1103TOMY MOXHO CKa3aTh, UTO JaHHBIH
IJIATEX C TO3UUHH 9KOHOMHUKH He SBJSETCS 3aTPaToM.

CrnenoBarenbHo, B obuleM ciyyae IPH OueHKe 06UIeCTBEHHOM
athdexkTBHOCTH BCe TpaHCGhEPTHBIE MIATEXH AOTXKHBI ObITh HCKITIOYEHDI
M3 PACCMOTPEHHS, KaK He OTPa’KalolHe PeaIbHbIX BBITOA ¥ 3aTPAT CTPaHAlL.

[1pn pacuete KoMMepueckoi 3¢ HeKTHBHOCTH 3aTPaThl U BBITO/bI
IPOEKTa U3MEPAIOTCA B «(HHUHAHCOBBIX 1IeHaX» JUOO PBIHOYHBIX, JTH60
Ha3HAYaeMbIX aAMHUHHCTPATHBHO. YHCThle BHITOABI IIPH 3TOM paccMar-
DHBAIOTCA ¢ TOUYKH 3PEHHS OTAEIBHOTO NPEANPHATHS WM NOJIb30BaTeNeH
IpoeKTa.

IIpu pacuete obuecTBeHHOM 3¢hHeKTHBHOCTH 3aTPAThl U BHITObI
AOJIKHBI OLIEHUBATHCS B CNIEIHAIbHBIX «9KOHOMHYECKHUX» HJIH «TEHEBBIX»
ueHax. YucTole BBITOABI PACCMATPHUBAIOTCA € TOYKM 3peHUs 06urecTBa
B LIEJIOM.

OnpeneseHye «TeHeBbIX» II€H NPEAINoaraeT HCKII0UEHHE U3 CocTa-
B2 PHIHOYHBIX IIEH BCEX UCKAXKEHUH CBOOOIHOrO PHIHKA, B YACTHOCTH, BJIH-
AHMS MOHOMOJIUCTOB ¥ TPaHCGHEPTHBIX IUIaTeXel, a Takxe nobaBneHye
HE YYTEHHBIX B DHIHOYHBIX LI€HaX OOIIECTBEHHBIX OJ1ar M IKCTEPHAIH.

Oo6mecTBennble 61ara — 3T0 paboOTHl M YCIYTH, HEKOTOPBIE NPO-
IYKTHI, moTpebieHre KOTOPhIX OAHUM CYOBEKTOM HE NPENATCTBYET
UX NOTpebIEHHIO APYTHMH, TT0ITOMY 0bliecTBeHHble biara 6ecniaTHble
Y He YYacTBYIOT B DEIHOYHOM oBopore.

IxcrepHasnit — S5KOHOMHYECKHE ¥ BHESKOHOMHUYECKHE NOCTEN-
CTBHsI, BOSHHKAIOIINE BO BHeIUHEH cpelle IIPY NMPOHM3BOACTBE TOBAapPOB
U YCJIYT, HO He OTPa’KE€HHBIE B PHIHOYHBIX LIEHAX MOCJIETHUX.

B HacTosiuiee BpeMst 060CHOBaHHast METO/IMKA OTIPEAETIEHHUS «TEHE-
BBIX» LeH ellle He paspaboraHa. OIHUM U3 criocobOB ONpeleIeHNs 9KOHO-
MHYECKHX 3aTparT sIBJIsI€TCs OLIEHKa aIbTePHATUBHON CTOMMOCTH PECYPCOB,
T.€. YNYIIEHHOH BHITOABI NPH QJIBTEPHATHUBHOM HAWJIYUYIlEM HCIOJIb30Ba-
HUHU 9THX pecypcoB. [IpuMeHeHHe AaHHOTO MeToaa TeM (oJiee HEO6XOaH-
MO, yeM 6GoJibile UCKaXKeHb! (PUHAHCOBBIE LIEHbI 3THX PECYPCOB IO CPaBHe-
HHIO C «HMI€aJbHbIMU»> LIEHAaMH «CBOOOMXHOTO» PHIHKA, YTO OTHOCHUTCH,
B YaCTHOCTH, K OLIEHKE 3€MJIH, TPY/Ja, HHOCTPAHHOH BJIIOTHI.

IIpu pacuere obuiecTBeHHOH 3 beEKTUBHOCTH paboyast cuia Tak-
€ J0JDKHA OLIEHHWBAThCA HAa OCHOBAHHMM TOH NPOAYKIMH, OT CO3AaHHUS
KOTOPOH JaHHBIH MHBECTHIIMOHHBIR POEKT OTBJIEKaeT TPYAOBBIE PECYp-
cbl. IIpakTuyecky npy 3Toit OlEHKe MOXKHO ONHMPaThCs Ha aHATIU3 CTPYK-
TYDPHI NPUBJIEKAEMON K OCYILECTBJIEHUIO IPOEKTa paboueil CUIIBI, COCTOs-
HHMS1 D5KOHOMMKH JTaHHOTO PETHOHA, 3aHATOCTH ero HacejeHHs (YypOBEHb
6eapaboTuins!). Ecnu pervon Tpyaon36bITOYHbLHA, TO AIBTEPHATHUBHAS CTO-
MUMOCTb paboyeil CHIIBI MOXKET OKa3aThCsl HIXKE 3apabOTHOM IUIaThl U Jaxe
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OBbITH OTPHLATENbHOM, PpaBHOM BennuuHe nocobust no 6espaboruue. Ecan
peruoH TpyaoAedHUUHTHBIM, T.e. HIMEeT MECTO HeAOCTaTtoK paboueil CHIBbI,
TO B Ka4eCTBE AILTEPHATUBHOM CTOMMOCTH MOXeT NIPUHUMATLCSA 3apaboT-
Has nJ1aTa, KOTOpYo paboune noayyanu 6b1 Ha APYroM NPeANPHUATHH.

[Nokasarenn obwecmeenno 3phexmueHocmu yIUTHIBAIOT COLUATb-
HO-3KOHOMHY€eCKHUE TOC/IEACTBUS OCYILEeCTBIEHNS] UHBECTULIMOHHOTO MPO-
eKTa a5 ob1ecTBa B uenoM. OLeHUBAIOTCS Pe3yIbTaThl HEOCPEACTBEHHO
CaMOro NPOEKTa U «BHEIIHUEY TIOCNEACTBUS €r0 peaju3alii B CMEXHbIX
OTpacsiX 3KOHOMHUKH. [1pH 3TOM 3KO/IOrHYECKHE, COL{HATbHBIE U HHbIE BHE-
3KOHOMMYeCKHe 3 PeKThl peKOMEHAYETCST yUUTHIBATh B KOJHMYECTBEHHOMN
¢opMe npH HAJTUYUHM COOTBETCTBYIOIUX HOPMATHBHBIX M METOANYECKHUX
MaTepuasioB. B OTAENBHBIX ClTyYasix NP OTCYTCTBUM YKa3aHHbBIX JOKyMeEH-
TOB, Korza 3¢ ¢eKThl BeCbMa CyLIeCTBEHHbI, MOXXHO HCIIOJb30BATh OLEHKH
HE3aBUCHMBIX KBATH(PHUIUPOBaHHBIX 3KCepToB. Eciu «BHelHue» addex-
Thl He IONYCKaIOT KOJMYEeCTBEHHOTO yueTa, ClefyeT NIPOBECTH KayeCTBeH-
HYIO OLIEHKY UX BJIUSHHS. JTH NONI0KEHUS OTHOCATCS TaKXXe U K pacueTaM
peruoHanbHON 3¢ ¢GeKTHBHOCTH.

Ilepea npoBenenueM oueHkH 3¢pPeKTHBHOCTH 3KCIIEPTHO ONpese-
nsieTcs 061IecTBEHHAs 3HAYUMOCTDb npoekTa. O6LecTBEHHO 3HAYUMbBIMU
CYMTAIOTCS KpyNMHOMacTabHble, HAPOAHOXO3AUCTBEHHBIE U TT06aTbHbIE
npoektsl. [lokasarenu obuecTBeHHOMN 3)(PEKTHBHOCTH YYUTHIBAIOT 3aTPa-
TBI ¥ PE3YJIBTATh], CBI3aHHbIE C Peajn3alyeil IPOeKTa, BLIXOAAIINE 32 nIpe-
Jebl NPAMBIX (PMHAHCOBBIX MHTEPECOB YYaCTHHKOB MHBECTHIMOHHOTO
npoekra. JIns kpynHoMacmtabHbIx (CyLIeCTBEHHO 3aTParvBaioLIMX UHTE-
pechbl ropofia, pErHOHa WK Bced Poccum) npoekToB pekoMeHayeTcs 06si-
3aTeJIbHO ONpeeNATh 0OIIeCTBEHHYIO 3¢ PEeKTHBHOCTD.

Ecsn npoeKT B 11€J10M JOCTAaTOYHO XOPOIll, TO OT MEPBOTO, NIPeABa-
PHUTEJIbHOTO, 3Tana NepexoAsiT KO BTOPOMY — OCHOBHOMY, KOTAa YXe OCy-
LIECTBJIsIETCS] TPOBepKa (aKTH4eCKOH 3 (PEeKTUBHOCTH YYaCTHs B NPOEK-
Te KaXI0TO U3 NOTeHIHANbHbIX HHBECTOPOB U BLIPAabaThIBAIOTCS, ECITH 3TO
HeoOX0aMMO, BapHaHTb! BO3MOXXHOM cxeMbl QUHAHCHPOBAaHHs, pacnpese-
neHus: npubblaelt U T.4. JlaHHBIA NPOLECC HOCHT UTEPATHBHBIN XapakKTep.
Ha BTOpOoM 3Tane oueHuBaeTcst 3¢PeKTHBHOCTh MHBECTHUHMH I KaXKAO0-
ro OTAENBHOrO YYAaCTHHUKA MPOEKTA. Y4YacTHE B NPOEKTE AOJXKHO OBITh
BBITOJHBIM /I BCeX MHBECTOPOB, MpUYeM AJIA KaXXAOTO U3 HUX OLEHKa
3¢ GeXTUBHOCTH MPOU3BOAUTCS. B COOTBETCTBHH C €TI0 HHTEPECAMH, 110 aleK-
BaTHBIM UM KpuTepusaM. IToaToMy Ha BTOpOM 3Tane OLEHMBAETCS 3HAYH-
TesbHQ Gosbiue BUAOB 3¢ eKTUBHOCTH: GMHaHCOBast — Ast GupM, GaH-
KOB U T.A. (HUXKHUHA ypOBEHb); oTpacjeBass U peruoHanbHass — IJs
COOTBETCTBYIOIIMX PETHOHOB, OTpaciel, GUHAHCOBO-NIPOMBILIJIEHHBIX
rpynn U T.4. (CpeaHUii YpoBeHb); oblecTBeHHas, Glo/KeTHasd U T.A. — IS
ob1uecTBa B 1IeJIoM, hefepanbHOro Glo/Kera u Ap. (BEPXHHUH yPOBEHB).
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OhpdheKTUBHOCTh YYACTHS B IPOEKTE ONpPEAENSAETCS ¢ LeNbIO TPOo-
BEPUTD PEATH3YEMOCTD IIPOEKTA U BLISIBUTb 3aHHTEPECOBAHHOCTD B HEM BCEX
ero yyacTHHkoB. OHa BKJIIOYAeT:

® 3¢ GeKTHBHOCTD y4YacTHsl IPeANnpUaTUHil B mpoekTe (acdexTus-
HOCTb JIs IPEANPUSTHH — YYaCTHUKOB MHBECTUIMOHHOTO IIPOEKTA);

® 53¢ eKTHBHOCTb HHBECTUPOBAHUSA B aKIIUH npeanpusitus (addek-
THBHOCTH J71S1 aKIIHOHEPOB aKIMOHEPHBIX NPEANPHATHH — YYaCTHHKOB
HHBECTHLIHOHHOTO NIPOEKTA);

m 3¢ eKTUBHOCTb yYacTHsi B IPOEKTE CTPYKTYp 6osiee BHICOKOTO
YPOBHSI 110 OTHOIIEHMIO K NPEATIPHUATUAM-YYaCTHIKAM, B TOM YHUCJIE peru-
OHaNIBHYIO K HAPOAHOXO03SMCTBEHHYO 3G (EeKTUBHOCTh — JJISl OTAEIbHbBIX
PErroHOB U BCero HapoxHoro xo3sictBa Poccuitckoit Menepaunu, otpac-
JIEBYIQ — /ISl OTHEJIbHBIX OTpacjeil HapOIHOTO X03sMCTBa, GPUHAHCOBO-
NPOMBILIEHHBIX TPy, 00beIMHEHNIT NPEANPUATHH U XONAHHIOB;

n GromxeTHy 0 3¢ pekTHBHOCTD (3¢pheKTHBHOCTD yUacTHsI rocyaap-
CTBa B IPOEKTE C TOYKH 3PEHMS PACXOLOB ¥ JOXOLOB BIOIKETOB BCEX YPOB-
Hell — ¢denepanbHOro, pErMOHATBHOIO MJIK MECTHOTLO).

KoMmnpomuccHOe penieHue, yI0BJIETBOPAIOLIEE BCEX YYaCTHUKOB,
B 0011eM CIIyYae HaXOXUTCS JHIUbL B UTEPATHBHOM IPOLIECCE COTVIACOBAHUSA
UX WHTEPECOB U TOJIbKO TPH YCJIOBHH, YTO NMPOEKT JOCTATOYHO 3ddekTH-
BEH M BBITOIEH IS KaXKOTO.

Tloxasatenu xommepueckoi agpexmusnocmu uHBECMUYUOHHOZO
npoexma oTpaxaoT ero 3¢pGeKTUBHOCTb C TOYKU 3PEHUS DEATHHOH MM
MOTEHIHANbHOM (PHUPMBI, TIONHOCTBIO pealu3yIoUlel TPOEKT 3a CYET Cob-
CTBEHHDIX CPEJICTB. )

ITokazarenu koMMepueckoil 3¢pdheKTUBHOCTH MPOEKTa B LEJIOM
OTpaXaioT (HUHAHCOBbIE MOCEACTBHS OCYIIECTBIEHUS] HHBECTHIIHOHHOTO
IPOEKTA, B CJIy4ae eC/IM MPE/NOIAraeTcsi yYacTHe TOIbKO OZHOTO MHBECTO-
pa, KOTOpbIil MPOM3BOANUT Bce HeoOXOAUMble AJIs peau3allly NPOeKTa
3aTpaThl ¥ IOJIb3YETCS] BCEMH €ro pe3yJIbTaTaMu.

Kommepueckas acdextusHoCTb (dhrHAHCOBOE 060CHOBaHHE) TIPO-
€KTa OINpenessieTcss COOTHOIeHneM (HHAHCOBBIX 3aTPAT U PE3yJIbTaTOB,
obecneunBaomux TpebyeMy HOpMY AOXOTHOCTH OyZAyliero mpeanpus-
THS 10CJIE PEATH3AUNH NIPOEKTA, U MOXKET PaCCYMTHIBATHCA KaK IJIsi TIPO-
€KTa B 11€JI0M, TaK U JJISl OTAEAbHBIX YYaCTHUKOB C YYETOM HX BKJIALA.

3.7. KPUTEPUMN OLLEHKN MHBECTULWOHHOIO NPOEKTA

K npocTsiM, cTaTHueckuM KputepusaM 3¢ deKTUBHOCTH HHBECTH-
UMOHHBIX POEKTOB OTHACSITCS CPOK OKYIAEMOCTH U IPOCTast HOPMa IpH-
ObLIH.
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CpoK OKyTaeMOCTH HHBECTHIHIT — 3TO OXXHIaeMblil IepHOX BO3-
MellleHHsl MEePBOHAYalbHBIX BJIOKEHUH M3 YMCTHIX NMOCTYIJIEHHH (Kkoraa
4HCThIe TOCTYIJIEHUs NPEACTABIAIT c060i HeHeXHbIE MOCTYMIEHUS
3a BBIYETOM PACXOIOB).

OCHOBHOIi HEIOCTAaTOK MOKa3aTeslsd CPOKa OKYTIAeMOCTH KaK Mephl
3¢ PeKTUBHOCTH, PACCYUTHIBAEMOTO B HOpMe, He OTpaKarouiell BpeMeHHYI0
LUEHHOCTDb JEHET, 3aKJIIOYAETCA B TOM, YTO OH HE YYUTHIBAET BECh NIEPHOX
(YHKIMOHHUPOBAHHS WHBECTHIIMI U, CIe[0BaTeIbHO, HAa HEro He BIHAET
BCSI Ta OTAa4a, KOTopas JIEXUT 3a ero npexenamu. IloaTomy 3ToT nokasa-
TEeJb AOJKEH HCIOJIb30BAThCSA B KaYeCTBE OTPaHUYEHHs] IIPU NPUHATHH
peuleHuit, a He Kak KpuTepHit BbiGopa.

IIpocras HopMa NpUOBLIM aHAIOTHYHA KO3 HULMEHTY peHTabenb-
HOCTH KaIllMTajla ¥ OKa3bIBaeT, KaKasl YaCTh HHBECTUILMOHHBIX 3aTPaT BO3-
MellaeTcsl B BUle TPUOBUIN B TedeHUE OAHOTO MHTEpBaJla MJIaHUPOBAHMUA.
Ha ocHOBaHMY cpaBHEHMs HHBECTOPOM Pacy€eTHOI BeJTHYHUHBI HOPMBI TIPH-
OBITH C MUHUMAJIBbHBIM WM CPEAHUM YPOBHEM JOXOAHOCTH [€JaeTcs
3aKIII0YEHHE O 1e1eco00pasHOCTH dalbHellllero aHaau3a JaHHOrO HHBe-
CTULIMOHHOTO MPOEKTA.

OCHOBHOE MPEeUMYLIECTBO KPUTEPHUS MPOCTOM HOPMbI NPUOBLIH
3aKJIIOYAETCS B TOM, YTO OH He CJIOKEH U MOXKET HCIIOJIB30BAThCA 15
HEKPYNHBIX HUPM C HEGOIBLUINM AEHEKHBIM 0O0OPOTOM, a TAKXKE KOTa Hajlo
OBICTPO OUEHUTH MPOEKT B YCJIOBUSIX Ae(HLUTA PECYPCOB,

HenocraTku 1aHHOTO METOAA COCTOSIT B TOM, 4TO CYLLECTBYET 60JIb-
masi 33aBUICHMOCTb OT BbIOPaHHON B KayeCTBe CTABKU CPAaBHEHWsI BEJIMYM-
HBl YUCTOH MPUOBLIH, HE YYUTHIBAETCA LUEHHOCTb OYAYIIUX NMOCTYIIEHH
U pacyeTHast HOpMa MPUOBLIN HUrpaeT POk CPEAHEH 32 BeCh IEPHOL.

KpuTepun, OCHOBBIBAIOIIMECS HA TEXHUKE PacyeTa BpeMeHHOI [ieH-
HOCTH JIeHET, Ha3bIBAIOTCS AUCKOHTHPOBAHHBIMU KPHTEPHSIMH. B MIpoBOit
NPaKTHKE Hanbosiee YacTo ynoTpebIsIoTCSA MOHATHS: «4HCTHIH AUCKOHTH-
DOBaHHBII 10XO», «<BHYTPEHHIT HOPMa IOXOAHOCTHY, <UHIEKC JTOXOIHO-
CTH», «<IMCKOHTHUPOBAHHBIH CPOK OKYMaEMOCTH».

B kauecTBe OCHOBHBIX MOKasaTeslel aJisi pacueTta 3 GEeKTUBHOCTH
HMHBECTHUIINOHHOTO NTPOEKTa PEKOMEHYETCs UCIIONb30BaTh:

-~ YHCTBIH IOXOZ;

— YHUCTHII AUCKOHTHPOBAHHBIN JA0XO[;

— BHYTPEHHIOIO HOPMY JOXOIHOCTH;

— NOTPeGHOCTD B AOMOJHUTENBHOM (PUHAHCHPOBAHUM (ApYyTHE
HasBaHus — 1M, cTOUMOCTD NMPOEKTa, KallUTaI PHUCKaA);

— WHJIEKCHI JOXOJHOCTH 3aTpaT M UHBECTHLNI;

— IHCKOHTHUPOBAHHBIA CPOK OKYNIaeMOCTH;
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— IpyIIy NoKasaTejeH, XapaKTepyu3yoouux HuHaHCOBOE COCTOS-
HUE NPeIIPUSTHS — YIaCTHHKA IIPOEKTA.

Yucreim goxoaoM (U/]) (net value, NV) HasbiBaeTCs HAKOIJIEH-
HblH 3chdexT (canbro AEHEXXHOTO TOTOKA) 33 PaCueTHbIN [epHOIL.

Yucroiif aAuckonTHpoBaHHbI noxox (Y/1/1) (apyroe nassanre —
UHTeTpanbHbIN 3¢ ¢eKT) cooTBeTcTBYeT nokasareaio NPV (net present
value), KOTOPBII UCNOIB3YETCst NPU OLeHKe 3(hheKTUBHOCTH HUHBECTULH-
OHHbIX poekToR no Meroauke KOHW/JO.

YHCThIN AUCKOHTUPOBAHHBIN JOXO/ NPEACTABIAET CO60H TUCKOH-
THPOBAHHBI [T0Ka3aTelb LEHHOCTH NPOEKTA, ONpeleseMblil Kak CyMMa
JUCKOHTHPOBAHHBIX 3HAaYEHHWH NOCTYIJIEHUH 32 BIYETOM 3aTparT, NoJyya-
eMbIX B KaXXJOM TOy B TEUeHUEe CPOKa KU3HU IIPOEKTa.

st npuaHaHus npoekTa 3¢pHEKTUBHLIM C TOYKH 3PEHHS MTHBECTO-
pa Heobxoaumo, uTo6b ero NPV 6b1/1 MON0KHATENbHEIM; TPY CPaBHEHUH
abTEPHATUBHBIX IIPOEKTOB NpEANOYTEHNE NOKHO OTIABATHCS NPOEKTY
¢ BbICOKUM 3HaueHueM NPV (1ipu yc0BHH, YTO OHO MOJIOKUTEILHOE).

BuyTrpenHsis HopMa poxogHoctu (BH/I) (apyrue HasBaHus —
BHYTPEHHSS HOpMa IMCKOHTa, BHYTPEHHsIsl HOPMa peHTabeIbHOCTH ) — 3TO
Ta, YTO cooTBeTcTBYeT nokasaremo IRR (internal rate of return). Texuu-
YecKu OHA NpEeACTaBIsAeT cobOoii CTaBKy NUCKOHTHDOBAHMs, IIPH KOTOPOMH
aocturaeTcs 6e3yObITOYHOCTD TPOEKTA, O3HAYAIOLIAsA, YTO YUCTAS JUCKOH-
TUpPOBaHHas BEJWYMHA MOTOKA 3aTPaT PaBHA YUCTOH AMCKOHTHPOBAHHOMH
BEJIMYUHE NOTOKA LOXOJOB.

s onenku 3¢ ¢eKTHBHOCTH MHBECTHIIMOHHBIX NPOEKTOB 3HAE-
HHE BHYTPEHHEH HOPMBI JOXOJHOCTH HEOOX0MMO COMOCTABUTh C HOPMO
JUCKOHTHpOBaHUs «r». [IpoeKTsl, y KoTopbix IRR > 7, uMetoT mosoxuTess-
Hoe NPV u notomy acdbdexTusHsl, Te xe, y koTopbix IRR < r, umeror otpu-
naresibHoe NPV u notomy HeathdeKTHBHBL

IRR MoeT 6bITh TaKKe HCII0JIb30BaHa:

B j17151 OnleHKH 3¢ (EeKTHBHOCTH NIPOEKTA, €CIH U3BECTHBI NpUEMIIe-
Mble 3HaueHus1 IRR 15 npoexToB 1aHHOTO THNZ;

8 OIIEHKU CTeIeHHd YCTOHYHUBOCTH npoekTa (1o paznocty IRR - r);
YCTAHOBJIEHUS YYacCTHUKAaMU NPOEKTa HOPMbI JUCKOHTA 7 N0 JaHHBIM
0 BHYTDEHHel HopMe JOXONHOCTH albTepHATUBHBIX HAallpaBleHUH BJIOXKe-
HUSI UMM COOCTBEHHBIX CPECTB.

Hotpe6uocts B ononnntenbuoM ¢punaHcuposannu (I1MD) — sTo
MaKCUMaJbHOe 3HaYeHHe abCOMIOTHOM BEAHUYHMHbl OTPHIATENBHO HAKOI-
JIEHHOTO CaJbJ0 OT OI€PAlHOHHOI ¥ MHBECTULNHNOHHON J€SATEJbHOCTH.
Bennuuna [TM noxassiBaeT MHHUMAaJIbHbIM 06beM BHEUIHETO (GHUHAHCUPO-
BAaHHsI POEKTA, HEOOXOAMMBbIH 115 obecneyerust ero GUHAHCOBOM peanu-
3YEeMOCTH.
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Hugekcyl 1OXOAHOCTH 3aTpaT ¥ HHBECTHIHH XapakTepH3YIOT
(OTHOCHUTENIBHYIO) «OTAa4y IPOEKTa» Ha BIOXKEHHbIe B Hero cpeacTsa. OHU
MOTYT PacCYUTHIBATHCS KAK JUIS AUCKOHTUPOBAHHBIX, TAK U 715 HEAMCKOH~
THPOBAHHBIX JEHEXHbIX NMOTOKOB, 3HaYeHWe MHAEKCOB JOXOJHOCTH S
3(bdEKTUBHBIX TPOEKTOB AOJKHO ObITH GOJBIIE EMHUIBL.

ITpu ouenke 3hEKTUBHOCTH NPOEKTA YACTO MCHOJIB3YIOTCS:

undexc doxodnocmu 3ampam — OTHOLIEHNE CYMMBI [J€HEXKHBIX
NPUTOKOB (HAKOIJIEHHbIX MOCTYIJEHWI) K CYMMe J€HeXXHbIX OTTOKOB
(HaKOTIJIEHHBIM [LIATEXaM );

undexc 0oxodHocmu GUCKOHMUPOBAHHBIX 3ampam — OTHOLUEHUe
CYMMBbl AMCKOHTHPOBAHHBIX AEHEXHBIX NPUTOKOB K CYMMe AMCKOHTHPO-
BAHHBIX IEHEXHBIX OTTOKOB;

undexc doxodnocmu uneecmuyud (VJ1) — oTHomeHne cyMMbl
3JIEMEHTOB JIEHEXHOTO MOTOKA OT ONEPalMOHHON AeATENTbHOCTH K abco-
JIIOTHOM BeJIMYKMHE CYMMbI 3JIEMEHTOB JEHEXHOTO MOTOKA OT MHBECTHIH-
OHHOH feATeNbHOCTH. OH paBeH YBEIMYEHHOMY Ha €MHHIY OTHOLIEHHIO
Y/l k HakomIeHHOMY 0OBbEMY MHBECTHIUN;

unoexc doxodnocmu duckonmuposannvix unsecmuyut (MA1) —
OTHOWIEHHE CYMMBI JUCKOHTHPOBAHHBIX 3JIEMEHTOB JEHEXHOTO MOTOKA
OT ONEepPALMOHHON AeSITENbHOCTH K abCOMIOTHON BEMUYHMHE TUCKOHTHPO-
BAaHHOW CYMMBbI 3JIEMEHTOB JEHEXHOTO NOTOKA OT MHBECTHUUOHHOM nes-
tenbHocTH. WI/1/1 paBeH yBeqnueHHOMY Ha eAuHUIY oTHOWeHuio Y/1/{
K HAKOIJIEHHOMY AMCKOHTHDOBRHHOMY 00beMY MHBECTHUIIHH.

JMCKOHTHPOBAHHDBIH CPOK OKYNMAaeMOCTH — 3TO NPOJOJIKHUTEND-
HOCTb HaUMEHbBILETrO MEPHOAA, IO HCTEYEHUH KOTOPOTO YHCTBIN JUCKOHTH-
POBaHHBIN JOXOA CTAHOBUTCS HEOTPHLATENbHBIM M NPOHOJIKAET TAKOBHIM
OCTaBaThCA.

JlaHHBIH KpHUTEPUIT AHAJIOTHYEH TIPOCTOMY CPOKY OKYTaeMOCTH,
HO HCIIOJIb3YeT AUCKOHTHPOBAHHbIE 3HAYEHHS 3aTPAT X BBITO.

3HayeHHe CPOKa OKYNaeMOCTH He HOKHO NPEBHIIIATh CPOKA XKH3-
HY MPOEKTa.

Cpok okynaeMocTH («IpoCTOi») COOTBETCTBYeT nokasaresnio PP,
ucnonbsyemomy B Meroguke IOHN/0.

s xapakTepucTHKH (PUHAHCOBOTO COCTOSIHUSA TPEANPUATHS —
Y4aCTHHMKA MPOEKTA MPUMEHSIOTCS METO/Ibl AHAIN32, TIPEAYCMATPHBAOIIHE
pacuer nokasareeii:

B IMKBHAHOCTH, BKJIIOYas pacyeT K03 PHIIHEHTOB:

— HOKDBITHA KPATKOCPOYHBIX 00S13aTENBCTB,

— NPOMEXYTOYHBIH K03(bDHUIHEHT JHKBUAHOCTH,

— abCcoNIIOTHON JTHMKBHAHOCTH,

— (UHAHCOBOH YCTOHYHBOCTH,
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— MJIATEXECTIOCOOHOCTH,

— JOJITOCPOYHOTO NPHUBJIEYEHUS 3a€MHBIX CPEJCTB,

— IOKPBITUA AOJITrOCPOYHBIX 0OA3aTENBCTB,

— 060pauMBaEMOCTH aKTHBOB,

— obopayrBaeMoCTH COOCTBEHHOIO KamuTala,

— 060paYMBaEMOCTH TOBapHO-MaTePHUasIbHBIX 3alacoB,

— 060pauMBaeMOCTH AeOMTOPCKON 3aM0MKEHHOCTH,

— CpeaHHI CPOK 000pOTa KPEeAUTOPCKOi 320 IKEHHOCTH;

8 penTabeNbHOCTH, BKJIIOYasi pacyeT oKasatesei:

— penTabebHOCTH NPOJAK,

— peHTabeIbHOCTH aKTHBOB,

— IIOJIHOH PeHTabeNbHOCTH IPOAAX,

~ MOJIHOH peHTabeNbHOCTH aKTHBOB,

— YUCTOH PeHTabeNbHOCTH NMPOAAX,

— YUCTON peHTabeNbHOCTH AaKTHBOB,

— YHCTOH peHTabeNbHOCTH COOCTBEHHOrO KaluTaa.

B cnyuae, xorna ¢puHaHCHpOBaHHE NMPOEKTA NMPEANONATAETCS OCY-
HIECTBJAATh U3 HECKOJbKMX MCTOYHMKOB, 11€71€C006Pa3HO PAaCCUMUTHIBATD
3¢ dEeKTHBHOCTD Y4aCTHs B POEKTE IS KAXKIOr0 HHBECTOPA B OTAENBHOC-
TH B COOTBETCTBHH C €r0 J0J1eil B (UHAHCHPOBAHHHU NMPOEKTA.

Ippexmuenocmov yyacmus 6 npoexme XapaKTePU3YeTCH:

— 3¢ eKTHBHOCTHIO Y4acTHsl NPeANpUsiTHH B npoekTe (addeKTHB-
HOCTb MHBECTHIIMOHHOTO NPOEKTa JJIS NpelNpUSITHI-YYaCTHUKOB);

— 3(pEeKTHBHOCTBIO HHBECTUPOBAHMSA B aKITHK NpeanpusiTus (3ddek-
THBHOCTD 7151 aKI[HOHEPOB aKIUOHEPHBIX HPEANPUATUIA — YYAaCTHUKOB
MHBECTHIIMOHHOTO NPOEKTa);

— 3((EeKTHBHOCTBIO YYaCTHsl B IIPOEKTE CTPYKTYP 6oJiee BbICOKO-
rO YPOBHSI IO OTHOLIEHHIO K IPEANPHUATHIM — YYaCTHUKaM MHBECTHI[HOH-
HOTO IIPOEKTa, B TOM YHCJIe PETHOHANbHOH W HAapOXHOXO3SAUCTBEHHOM
3(pdEeKTUBHOCTBIO — 715 OTAENbHBIX PETHOHOB M HAaPOAHOIO XO3SHCTBA
Poccuiickoit Qepepauny; orpacieBoil 3 ¢GeKTHBHOCTBIO — s OTAENb-
HBIX OTpac/ell HapOJHOTO X03sHCTBA, (PUHAHCOBO-IIPOMBINLIEHHBIX TPYHIL,
06beIMHEHHI NIPEANPUSITHA M XONANHIOB; OI0[KETHOM 3 EKTUBHOCTDIO
HHBECTHIIMOHHOTO NPoeKTa (3 (heKTHBHOCTBIO YYaCTHsI TOCYAAapPCTBA B I1PO-
€KTe C TOYKH 3DEHHs PaCXOA0B U JOXOZOB OIOZKETOB BCEX YPOBHEM).

B kauectBe noxaszameneu 3¢ppeKTUBHOCTH y4acTHA B IPOEKTE
HCIIONB3YIOTCS TaKXe:

~ YHUCTBIHA JOXOM;

— YHUCTBHIA AUCKOHTUPOBAHHBIN JOXOZ;

— BHYTPEHHsIsl HOpMa JIOXOQHOCTH;

— HMHJAEKChl IOXOIHOCTH 3aTpaT ¥ MHBECTHULINIL;

— CPOK OKYIaeMOCTH.
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OTnrune JaHHBIX TIOKa3aTesel OT MoKa3aresel IpK pacyeTe KOM-
MepuecKoit 3G heKTUBHOCTE COCTOUT B PASHOCMU 3ampam, a ClNef0BaTelb-
HO, ¥ Pe3YJILTATOB PeajM3alliy [IPOeKTa JJIf KaX/0ro YYaCTHHUKA B OTAEb-
HOCTH B COOTBETCTBUH C €T0 J0Jell.

3.8. KOJIMHECTBEHHbBIE METO1bl OLLEHKW
COCTORTENbHOCTU NPOEKTA C TOYKWU 3PEHUA
HEONPEAENEHHOCTH

OnpeaensomumM npu oueHke 3¢ HEeKTHBHOCTH SIBISETCS YACTHIN
AUCKOHTHpoBaHHbIH Aoxoa (YA 1). OcTanbHble IOKA3aTeNH HOCAT B 6071b-
IIO¥ CTEeNeHH BCIIOMOTraTeNbHBIN XapakTep. ECN jxe IPOEKT He NpeTeHay-
eT HH Ha Kakyio ¢opMy rocyAapcTBeHHON MOAAEPKKHU, a OCYIIECTBJISIETCS
3a CYeT CPEICTB MHBECTUIMOHHON KOMIIAHHH, TO TOCAEHAS BIpaBe 160
OPHUEHTHPOBATHCA Ha JI0O0M U3 MepedrCIeHHBIX BbIIE KPUTEPHEB, TUGO
paspaforarh CBOM COGCTBEHHBIE.

OCHOBHBIM 3KOHOMHYECKHM HOPMAaTHBOM, HCIOJb3yEMBIM IIPH
OUCKOHTHPOBAHUH, SIBIsI€TCS HOpMA AUCKOHTA, BbIDaXKEHHAs B HOJISIX eH-
HUITBl UK B TIPOLEHTaX B FOZ. o '

Hopma IUCKOHTA SIBJISIETCA 3K30TEHHO 3aXaBaeMBIM HOPMaTHBOM,
UCIIOIb3YEMBIM NPH OLeHKe 3¢deeKTHBHOCTH HHBECTHIMOHHOTO NPOEKTa.

Ha BesiYMHY HOPMBI IUCKOHTA B OGHIEM CJydyae BIHAIOT:

— uHAATUS;

— PHCK;

~— aJIbTepPHATHUBHAst BO3MOXKHOCTb HUCIIONb30BaHHUs JEHEr.

B 3aBMCHMOCTH OT TOTO, KAKUM METOZOM YUYMTHIBAETCSs] HEeoTpeze-
JIEHHOCTb YCJOBHI peasju3alliy IPOeKTa NMPH ONpeleNeHHH 0XXHIAEMOT0o
YA, HopMa AMCKOHTa MOXeT BKJIOYATh UM He BKIIOYaTh MONPABKY
Ha pUCK. BKiIIoueHHe MONpaBKH Ha PUCK 0ObIYHO MPOU3BOMTCSI, KOT A IIPO-
eKT OILIEHHBAeTCs NPU OJHOM-eJHHCTBEHHOM CIIEHapHH ero OCYHIeCTBJe-
HHA.

Hopma AuCKOHTa, He BKIIIOYAOIast IPEMHUHM 3a PHCK, UK Ge3puc-
KOBas HOpMa AMCKOHTa, OTPaXKaeT LOXOAHOCTb aJbTEPHATHBHBIX Oe3puc-
KOBBIX HalpaBjeHHUH MHBECTUPOBAHHMSA, KOTOPbIE YaCTO ABJAOTCA (PHHAH-
COBBIMHM WHBECTHULMOHHBIMH ITPOEKTaMHU.

HopMa aucKOHTa, BKJIIOYAIOMasi MONPaBKy 3a PUCK, OTpaxaeT
JOXOJHOCTDb aJIbTEPHATUBHBIX HallpaBJeHHIl HHBeCTUPOBAHUS, XapaKTepH-
3YIOIMXCA TEM K€ DHCKOM, YTO U MHBECTHLIHH B OLeHUBAEMBIH MPOEKT.

BespuckoBasi HOpMa AMCKOHTa OOBIYHO ONpeNessieTCs B Ceny-
IOHEM TIOpSIKe.

1. Be3spuckoBas KoMMepyecKast HOpMa AMCKOHTA, UCIOJb3yeMast
ANl OLIEHKH KOMMepYecKoH 3eKTUBHOCTH NPOEKTa B 11€JI0M, OOBIYHO
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YCTaHABJIMBAETCS B COOTBETCTBHHU C TPeOOBaHUAMH K MUHUMAaIBHO JONYyC-
THMO¥ Gyayuiel JOXOMHOCTH BK/IA/IbIBAEMbIX CPE/ICTB, ONPEAEIIEMO B 3aBH -
CHMOCTH OT JIETIO3UTHDBIX CTaBOK HAaHKOB NEPBOH KAaTeropHy HaAeXXHOCTH
(mocne vckoueHUsA MHOIAMUK), a Takke craBku LIBOR (romosas mpo-
LEHTHas CTaBKa, MpUHATast Ha JIOHIOHCKOM phIHKe HaHKaMu TepBoit Kare-
rOpUH /1A OMJIaThl X B3aUMHBIX KPEIUTOB) MO OLOBbIM €BPOKpELUTaM,
0CBOOOXKIEHHOM OT HH(IISIUOHHOM COCTABISIOEH, — NpakTUiecKu 4—6%.

2. Be3puckoBasd KoMMepuecKasi HOpMa JHUCKOHTa, UCIIOb3yeMas
JUTsi OleHKH 3¢(h(PeKTUBHOCTH YYaCTHUsl NPEANIPUSATHS B NIPOEKTe, Ha3HAYa-
€TCs. HHBECTOPOM CaMOCTOSTEJIbHO.

3. BespuckoBas counanbHas (0OECTBEHHAS ) HOPMA TUCKOHTA,
HCIIOIb3yeMast 11711 OLEHKH OOIECTBEHHON 1 PErHOHANbHOU 3(hheKTUBHO-
CTH, CYUTAETCA HAMOHAIbHBIM NApaMeTPOM M JIOJIXKHA YCTAHABIMBAThCS
LEHTPAIU30BAHHO OpralaMy ynpasJieHHs1 HapoaHoro xo3siiicta. Ho Bripens
JIO e€e LIEHTPAJIM30BaHHOTO YCTAHOBJIEHNSI OHA MOXKeT IPUHHUMATBCS Ha YPOB-
He 6e3pUCKOBOM KOMMEPUECKOM HOPMbI IUCKOHTA, IPHHSITOM 1/ TPOEKTa
B LIEJIOM. :
B BeMuMHe MONPABKH 32 PHUCK B OOIEM CIIyYae YIUTHIBAIOTCS:

— CTPaHOBOH pHCK;

— PHCK HEHALEXKHOCTH YYaCTHHKOB IIPOEKTa;

— PHCK HENOJyYeHHs IpPeLyCMOTPEHHbIX IIPOEKTOM JOXOMOB.

Ilpu pacueTe perHOHANBHOM U OIOKETHOMH 3(hGeKTUBHOCTH CTpa-
HOBO# DHCK He YYHTHIBAETCA, IPH pacdyeTe 00LIeCTBEHHOH 3 deKTHBHO-
CTH OH YYHUTHIBAETCS TOJIBKO T10 MPOEKTaM, OCYLIECTBIIAEMBIM 32 PyOeKoM
WM C HHOCTPAHHBIM YYacTHEM.

PHCK HEHAZEeKHOCTH YYACTHHKOB NPOEKTA OOBIYHO YCMATPHUBAET-
Csl B BO3MOXKHOCTH HENPeIBUICHHOTO NIPEKPAIleHHs PeaM3alui IIPoeKTa
¥ OLIEHUBAETCS KCIIEPTHO KA ABIM Y4aCTHHKOM npoekTta. OOpIYHO Nonpas-
Ka Ha 3TOT BHUJ PUCKA He NPeBbINIAET 5%, OOHAKO ee BeJIMYHHA CYLECTBEH-
HO 3aBHCHT OT TOTO, HACKOJIbKO AETANBHO NPOpaboTaH OPraHU3allHOHHO-
SKOHOMHYECKHI MEXaHU3M peai3alliy [TPOeKTa, HACKOJIBKO YYTEHDI B HEM
ONaCeHUsT YYaCTHUKOB NTPOEKTA. ITOT BUX PUCKA YMEHDBIIAETCS, €CJIM OJMH
H3 YYaCTHHKOB IIPELOCTaB/IseT HMYLIECTBEHHblE FAPDAaHTHH BBINOJTHEHUS
CBOMX 00S3aTeNbCTB, M YBETHYUBAETCS, €CTH HET [IPOBEPEHHOH HHbopMa-
IIMH O TJIATEXECIIOCOOHOCTH Y HaA€XKHOCTH JPYTUX YYACTHHKOB IIPOEKTA.

Puck Henoy4eHus npeLyCMOTPEHHBIX IIPOEKTOM JOXOLOB 00y CII0B-
JIeH TeXHUYEeCKUMH, TEXHOJOrHYeCKHMMH U OPTaHM3allMOHHBIMH pelieHus -
MM IIPOEKTa, a TaKXKe CAy4ailHBIMU KoJeGaHUAMH 0OBEMOB IIPOU3BOLACTBA
Y 1IeH BA NIPOAYKIIUIO M PECYPCHI.

Puck HenosyuyeHrs IpeayCMOTPEHHBIX IIPOEKTOM JJOXO/IOB CHIKA-
eTcst:

57



— MpH NOJy4YEHHH JONIOIHUTENBLHOH MH(pOPMaUH O pearn3yemo-
cTU ¥ 3¢ HEKTUBHOCTH TEXHOJOTHH, O 32Iacax MOJe3HbIX MCKOMaeMbIX
U T.I.;

— TNpPH HAIMYHUH NPEACTaBUTEIbHBIX MapKETHHIOBBIX HCCIEI0Ba-
HUH, NOATBEPXKIAAIOIMNX YMEPEHHO NECCUMUCTUYECKUN XapaKTep NMpUHS-
ThIX B paboTe 06bEMOB CIIPOCa U LIEH, X CE30HHYIO TUHAMHUKY.

JlesITeNILHOCTL MPaKTHYECKH JI060ro 3KOHOMHUYECKOTO CyObeKTa
OCYLIEeCTBJISIETCS B YCIOBUSIX HEONPELENTeHHOCTH U PHCKA.

OO6BIYHO HEOTIPENENEHHOCTHIO PE3YIBTATOB HHBECTHHHOHHOTO NIPO-
€KTa Ha3blBAETCS HEMOJHOTA U HETOYHOCTH MH(pOpPMaUH 06 yCI0BUAX
AeSTeBHOCTH NPEANPUATHS, Pealu3aliy NpoeKTa.

W HBECTHUHOHHBIN PHUCK ABJAETCS COCTAaBHOM 4acThio oOLIero
(HUHAHCOBOrO PUCKA H NIPEACTABIIsIET COOOM BEPOATHOCTD (Yrpo3y) duHaH-
COBBIX NOoTephb (NMoTepH Nno KpallHell Mepe YacTH CBOUX WHBECTHLMIT),
HeJIONONYYEHUST JOXOJ0B OT MHBECTUNIHH MM NDHU BO3HUKHOBEHUHU
JOTIONTHUTENbHBIX HHBECTULMOHHBIX PAaCXO/JOB.

KonuyecTBeHHblE OHEHKU PUCKOB HHBECTUIIHOHHOTO ITPOEKTA CBSI-
3aHBI C YHCJIEHHBIM OTpE/eleHieM BEeIUYHH OTAENbHbIX PUCKOB M PUCKA
npoekTa B 1esoM. IIpu KonnuecTBEHHOM aHalN3€ YacTO NPHUMEHSEeTCs
HHCTPYMEHTapUil TEODUM BEPOSITHOCTEH, MaTeMaTU4YECKO} CTaTHCTHKH,
TEOPHH UCCIEN0BaHUS Onepauil.

3agaya KOJUYECTBEHHOrO aHAIU3a COCTOUT B YUCJIEHHOM U3Mepe-
HHUH CTENEHH BIUSTHUS USMEHEHHH PUCKOBaHHBIX ()aKTOPOB IIPOEKTA, PO-
BepsIEMbIX Ha DHUCK, Ha «IIOBeJieH1e» KpUutepueB 3¢eKTHBHOCTH IIPOEKTA.

KosmuecTBeHHbIi aHa/IN3 pHCKa TPOBOAUTCS 110 pe3yJIbTaTaM OLeH-
KM 3(pEKTUBHOCTH TIPOEKTa M MMEET TaKyIO [TOCJIE0BATENBHOCTD,

— olpelesieHHe T0Ka3aTeJsieil IpeAebHOrO YPOBHS;

— aHWIN3 YYBCTBUTEJBLHOCTH IIPOEKTa;

— aHaJIU3 CLEHADHUEB Pa3BUTHUs IPOEKTA.

INoxazaTenu npeaesbHOrO YPOBHS XapaKTEPU3YIOT CTENEHb YCTOI-
YHBOCTH NPOEKTA [0 OTHOHIEHHIO K BO3MOXHBIM H3MEHEHHUSIM YCJIOBUE €ro
peanu3auuy. [IpexenbHBIM 3HaYeHHEM NapaMeTpa AJs {-ro roAa sBJsercs
TaKoe 3HayeHHe, DU KOTOPOM 4YMCTas NPUOBLIb NPOEKTa paBHA HYJIIO.
OcHOBHO# NOKa3aTeNb 3TOM rPYNNbl — TOYKA H€3YOHITOYHOCTH, T.€. YPO-
BeHb (U3HYeCKoro obbeMa MPOIAK HA MPOTSKEHUH PACYETHOTO MEPUOA
BpEMEHH, NIPH KOTOPOM BBIPYYKa OT peajiM3allUM MPOAYKUHU COBIAAeT
C U3IEPKKAMHU NTPOU3BOJCTBA.

OrpaHuyesusi, KOTOPbIE AOJKHBI COOMIONATBCS TPH pacyeTe TOY-
K1 6e3yObITOYHOCTH:

1) obbeM NpoM3BOACTBA PaBeH 0OBEMY MPOJAK;

2) NocTosHHbIE 3aTPATh! OJIMHAKOBLI AN JNI060ro o6bema;

58



3) nepemMeHHbIE U3AEPKKN U3MEHSIOTCS POINOPIHOHATBLHO 0bbe-
My MNPOHM3BOJCTBA;

4) neHa He U3MEHSAETCsl B TeueHHe NEePHOAA, AJIsl KOTOPOTo Omnpe-
nensietcst TOYKa 6e3yObITOUHOCTH;

5) LeHa eIMHUIbl NPOMAYKLUHH U CTOUMOCTb EAHHHIIbI PECYPCOB
MOCTOSIHHBI;

6) B cayuae pacueTa TOYKU 6e3yOBITOUHOCTH 1JIs1 HECKOJILKUX Hau-
MEHOBAHUH TNPOAYKIHH COOTHOIIEHNE 0OBEMOB NPOU3BOAUMON NPOAYK-
LU TOJDKHO OCTABAaThCSI HEU3MEHHBIM.

IMokasaTens TOYKH 6e3yOLITOYHOCTH NO3BOJISIET ONPERENUTD!

m Tpebyemblit 06beM Npoaak, 0OeCneYUBAIOLIMI OTyYeHHE TIPU-
6bLIH;

B 33BMCUMOCTb IPUOLUTH TIPENPUATHS OT U3MEHEHUs LIEHB,

® 3HaYEHHE KaX/OTO IPOAYKTA B JIOJIE MOKPLITUS 0OMHKX 3aTpaT.

AHaJu3 YyBCTBUTENBHOCTH NIPOEKTA NO3BOJISIET OLHEHUTD, KakK
H3MEHSIOTCS Pe3YJIbTUPYIOILHE [I0KA3aTe N peau3aliy IIPOeKTa [PH pas-
JIMYHbIX 3HAYEHMSAX 3a/IAHHBIX TIePEMEHHBIX, HEOOXOAUMBIX Ul PacyeTa.
OTOT BU aHAJIM3A TIO3BOJISIET ONPEAENUTb Hanbosiee KpUTHIECKUE TIEpe-
MeHHbI€, KOTOPBIE B 60IbINEN CTENEHN MOTYT NIOBJMATH HA OCYILECTBUMOCTD
U 9 deKTUBHOCTD NPOEKTA.

B xauecTBe pe3y/IbTHPYIOLUX IOKa3aTeJed peanusallii MpoeKTa
MOIYT BBICTYIIATh:

— noxasaresu 3 deKkTUBHOCTY;

— eXETOJHbIE T0Ka3aTeqH NpoekTa (YHUCcTas NPUOLUIb, HAKOIIEH-
Hasi IPUOLLTb U T.1.).

IIpu npoBeseHNH aHANTH3a YYBCTBHUTEJbHOCTH BBIAENAIOT ABE
OCHOBHbBIE KAaTeropuH (DaKTOPOB 110 X BAMAHUIO Ha 0ObEM TOCTYILIEHUM
M Ha pa3Mephl 3aTpar.

K dakrTopam npsMoro Bo3AeHCTBUS OTHOCAT:

— ToKasaTeu nHQIAMY; Gusrveckuii 06beM PONAX Ha PHIHKE,

— J0J1I0 KOMIIAHHUH Ha PBIHKE;

— TOTeHIMas POCTa K KoJeOaHMsi PHIHOYHOIO CIpoca Ha NMPOayK-
ILHIO;

~— TOPrOBYIO LIEHY ¥ TEHAEHIIMU €€ U3MEHEHHUS; TPEOYEMBIil 0ObeM
MHBECTULINH;

— CTOMMOCTB IIPHUBJIEKAEMOr0 KaNuTasaa B 3aBUCUMOCTH OT HCTOY-
HHKOB H YCJIOBHH ero ¢popMHpOBaHUS.

Haubonee nHOOPMATUBHBIM METOIOM, IPUMEHSIEMBIM IS aHATH-
3a YYBCTBHUTEJbHOCTH, SIBJISETCS pacyueT 3AACMUYHOCMU, IOKa3aTesl,
TIO3BOJIAIOMETO NMPOBECTH CPAaBHEHUE YPOBHEN YYBCTBUTENILHOCTH PE3YJIb-
THpyIoLieil IepeMeHHON K M3MEeHEHHsIM pa3/IMdHbIX apaMeTpPOB.
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ITo nokasaTensiM 3JJaCTHYHOCTH MOKHO IIOCTPOUTDH BEKTOP YYB-
CTBUTEILHOCTH, MO3BOJIAIOIUMI BBIABUTb HanboJiee puCKOBaHHbIE (OKa3bl-
Bamolie Haubosiee CUIbHOE BIHSHUE Ha MHTErPaJbHBIE NOKA3aTENU
3(h(HEKTUBHOCTH NPOEKTa) NepeMeHHbie. [11s obecnederus CONOCTaBUMO-
cTH 6epyTcs aGCOMIOTHBIE 3HAYeH sl SIACTHYHOCTH, TaK KaK 3HaK ITOKa3bl-
BaeT OAHOHAIPaBJeHHOCTh WY Pa3HOHAINpaBJeHHOCTh U3MeHeHUH pe3yJib-
TUPYIOILET0o UJIU BapbUpyeMOro Inoxasateseil. YeM Bbllle 27JaCTUYHOCTD,
Tem 6osiblliee BHUMaHHE TOJKHO ObITh YAETE€HO BapbUPYeMOM HepeMeH-
HOH U TeM YyBCTBHTEJIbHEE TPOEKT K €€ U3MEHEHHU M.

3.9. YHET UHONSLIUN

Hudnsamus — 5T0 npoliecc BHIPABHUBAaHUS HaNpsIXKEHHOCTH, BO3-
HUKIlIEH B KAKOH-THH0 COLUATBHO-9KOHOMUYECKOH cpelie, KOTOPBIi CONpo-
BOXK/I2€TCS OBBINIEHHEM OOLUEro YPOBHS 1eH U CHHXKEHUEM MOKYMATeb-
HOH CrIOCOGHOCTH JEHET.

Brnusuue nHGASIUK Ha NoKa3aTenu GUHAHCOBOI a¢pdeKkTHBHOC-
TH NIPOeKTa 0OBIYHO PAaCCMATPUBAIOTCS B ABYX ACNEKTax:

M BJIHSHHE Ha [IOKa3aTeJH [POeKTa B HaTyPaJbHOM BBIpaXKEHHH,
Korna MHQJIALNS IPUBOAUT HE TOJIBKO K ITepeoLeHKe (PHMHAHCOBHIX Pe3yJlb-
TaTOB IIPOEKTa, HO M K U3MEHEHHIO [1JIaHa pean3aliy [IPOeKTa;

W BJIMSTHHE Ha II0KAa3aTesIH IIPOEKTa B I€HEKHOM BbIDOKEHHUU.

[ns1 yyeta BIUSHUA MHQIAUH DU OlleHKe 3D (GEeKTHBHOCTH UHBe-
CTULMOHHBIX IIPOEKTOB MCIOJIB3YIOTCA CIIEAYIOWHE CIIOCOBBL:

— UHQJIAUHOHHAA KOPPeKUHs NeHeXHBbIX [I0TOKOB, CBA3aHHAs
¢ Ipo6aeMOil MOCTOAHHBIX U TEKYUIMX [IEH U pacyeTaMu B pybsisix U Bajlo-
Te. Koppekuus JoCTUraeTcst ¢ MoMOLIbIO Ollepaniy de@auposanus, KOTo-
pasi 3aKJII0YaeTCs! B AeJIEHUH A€HEXKHOTIO MOTOKA, BBIPAKEHHOTO B [IPOTHO3-
HpIX leHax (pyOnsiX MM MHOCTPRHHOMH BaliOTE), H2 COOTBETCTBYIOUIHE
HHAEKCH MHGAAINY;

— yueT UHGIIAIUOHHONR IPpEMUH B CTaBKe MpoleHTa (peasbHas
M HOMMHAJIbHAs NPOLIEHTHAs CTABKa ), TaK KaK BIMstHUe HHbAMKN Ha 3ddek-
THBHOCTb [TPOEKTA OTPXKAETCS TAKIKE HA U3MEHEHHH IIOTPEOHOCTH B 3aeM-
HBIX CPEACTBaX U IIaTeXel 110 KpeauTaM.

IIpoueHTHOI CTaBKOIl HAa3bIBAETCA OTHOCUTEJIBHBIN (B IPOLIEHTAX
WJTH JOJIAX) pa3Mep IIaThl 32 IOJb30BaHHE KPEIUTOM B TeYeHHE Ompere-
JIEHHOTO Nepuoja BpeMeHH.

ITpoleHTHas cTaBKa, B3uMaeMas HaHKOM 1O KpelnTaM, Ha3blBaeT-
Cs1 KPEeJHTHOMH NPOIeHTHOH CTaBKOi.

[IpouenTHas cTaBKa, BhIIaYuBaeMast GaHKOM MO AENO3UTHBIM
BKJIa/IaM, HA3bIBAETCs J€NO3HTHON NPOLEHTHOMH CTaBKOi.
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KpeauTtHas 1 neno3uTHas NPOlLEHTHbIE CTABKK MOTYT ObITh HOMM-
HaJIbHBIMH, pealbHbIMU U 3(hHeKTHBHBIMU.

HomuuanpHas NPONEHTHas CTaBKa — MPOLEHTHAS CTaBKa, 00bsB-
JisiemMasl KpeauTopoM.

PeanbHasi NPOLEHTHANA CTaBKa — 3TO IPOLEHTHAs CTaBKa B IOCTO-
SIHHBIX lleHaX (IpH OTCYTCTBUM MHGIAINM), BEINYNHA KOTOPOi obecre-
YUBAET TAKYIO e MOXOXHOCTb 3aiiMa, YTO U HOMHHAbHAS CTaBKa NPH
HaJIMYUH UHGIAINY; PACCYUTHIBAETCA IyTeM MCKIIIOYEHHS U3 HOMHMHAJb-
HOM CTaBKY BAUSHUS MHGJISANMM ¥ UCIIONb3YETCA TPH aHaIU3€ NPOIEHT-
HBIX CTABOK, a TaKXe /sl IPUOIHKEHHOTO TepecyeTa IUaTexel no 3ai-
MaM [pu oleHke 3(GheKTHBHOCTH UHBECTHUIIHOHHOTO MPOEKTa B TEKYIINX
[EHax.

IddexTHBHASA NPOIEHTHAA CTABKA — 3TO JOXOJ KPEIUTOPA 3a CUET
KAaMUTaaU3al0UH POUEHTOB, BHIIIJIAYUBAEMBIX B TEYEHHE NEPUOLA, NS
KOTOPOTO 00bsIBJIEHa NPOLIEHTHAS! CTAaBKa; XapaKTEPHU3YeT TOXOA KPEXUTO-
pa 32 CYET KANUTATU3AUH IPOLEHTOB, BHIILIAYHBAEMbIX B TEYEHUE [IEPHO-
12, 1N KOTOPOro oGbsABIeHa HOMUHAIbHAA TIPOLEHTHAs! CTABKa;

— aHAJIU3 YYBCTBUTEIbHOCTH B YCIOBUSX BbICOKOIO YPOBHS UH(D-
asuuy. Koraa oTcyTcTBYIOT ZOCTATOYHO TOYHBIE NPOrHO3bl HyayuUIero
noBefeHUs] HHGJIALNH, TO NEPBOHAYAIbHbIE PACYETHI 10 [IPOEKTY MPOU3-
BOMAT B 6a30BbIX, HAYAJIbHBIX I[EHAX, 4 3aTeM C MOMOIbIO AHAJIM3a YYBCT-
BUTEJIbHOCTH NPOBEPSIOT BJAUAHHE HHAIUNK HA 3beKTUBHOCTD Mpo-
€eKTa.

Ilenb aHaIM3a YYBCTBUTEIBHOCTH — BbIABUTH BaXkHeluue pakTo-
PbI, criocobHbIe HanboJiee CEPbE3HO NOBIUATH HA TIPOEKT U POBEPHUTH BO3-
nelficTBHe IOCTef0BaTeIbHbIX UBMEHEHUI 3TUX (DAKTOPOB HA PE3YJIbTATHI
NpoeKTa.

Cpenu BapbupyeMbix (paKTOpPOB, pacCMaTpUBAaeMBbIX Ha MPAKTHKe,
Hanbosee BaXKHBIMU SIBSIOTCS MoKasaTen uHdasnuu. Ilpu nposeneHnn
aHaJM3a YYBCTBUTEJBHOCTH MOTYT IOCJIEN0OBATENBHO aHAIM3HPOBATHCS
TaKHe BUIAbI HHISATIM:

— oburas;

— NEPEMEHHDIX HU3/IEPKEK;

~ 3apaboTHOMH MNaTHI;

— OCHOBHbIX (DOHZIOB;

— MOCTOSTHHBIX U3[IEPKEK U HAKJIAZHBIX PacXofoB (U T.1L.).

OTaenbHO A1 MHPAALUU MOXET ObITb MOCTPOEH BEKTOP YYB-
CTBUTEJIbHOCTH, NO3BONAIOMUN BbIABUTh Hanbosee YyBCTBUTENbHBIE
nepeMeHHble UHGIALUMY, A1 KOTOPHIX LeNeco0Opa3HO MPOBECTH JONOJ-
HUTeJIbHbIE UCCIEOBAHNS B PaMKaX KOJIMYEeCTBEHHOIO aHAIN3a PHUCKOB.
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3.10. BIODKETHASA QODEKTUBHOCTb PEANU3ALIUA
WHBECTULMOHHbIX NPOEKTOB

Bromxernas 9ppeKTUBHOCTh MPOEKTa OTPAXKaeT BIUSIHUE peau-
3alMHU NPOEKTa Ha JOXObl U pacxobl (enepasbHOro, perMOHANBHOTO UK
MECTHOTO OIOIKETOB,

OCHOBHBIM NOKa3aTejieM OI0KeTHOH 3(pHEKTUBHOCTH IPOEKTa
SIBJIIETCA OI0MXKETHBIH 3(h(DEKT, UCIOIb3YEMBIH 1151 0OOCHOBAHMUST 3aJI0KEH-
HBIX B NpoeKTe Mep ¢efepanbHOI WIN PErMOHaNbHON NMOAAEDKKH.

ITokasaTesin HapoaHOX03sHcTBeHHOH addekTHBHOCTH onpenens-
10T 3¢ eKTUBHOCTh IIPOEKTa C MO3ULHUH SKOHOMUKH B LIeJI0M, OTpacH,
pervoHa, CBA3aHHBIX C peajn3anueil npoeKTa.

Bb160p MHBECTHIMOHHOIO NPOEKTA, NPEAYCMATPHUBAIOIETO
rOCyJapCTBEHHYIO MOALEPKKY, NMPOU3BOAUTCA UCXOAS U3 MAaKCUMAJILHOTO
UHTerpajabHoro apeKta, yUUTHIBAIOUIETO KOMMEPUYECKYIO, DIOIKETHYIO
Y HapOJHOXO351CTBEHHYIO SKOHOMHUYECKYIO 5(PheKTHBHOCTS.

QOCHOBHBIM NTOKa3aTeieM OI0KeTHOM 3(hPEKTUBHOCTH TP 000CHO-
BaHMU NpPeNyCMOTPEHHBIX B NpoeKTe Mep ¢efepalbHO, PErMOHATbHOM
(bMHAHCOBOH TIOMIEPIKKY ABAAETCS Gr00xHcemubiti spexm.

BiogxeTHblit 3¢ PeKT oCyleCTRICHUS NPOEKTa ONpeessieTCs] KaK
TIpeBbILIEHIE JOXO/I0B COOTBETCTBYIONIEro OI0KeTa Hajl PACXOZaMU B CBA3K
C OCYUIEeCTBJIEHHEM JaHHOTO MPOEKTa.

HHrerpansHblii 6101keTHLIH 3¢ PeKT PacCUUTHIBAETCA KaK CyM-
Ma IMCKOHTHPOBAHHBIX TOZOBLIX OIOMKETHBIX 3(PEKTOB UM KaK MpPeBbI-
IIEHNE MHTErPAIbHBIX JOXO/0B OI0KETa Hall HHTErPATbHbIMHU OI0IKETHBI-
MH PacxofaMH.

B cocTtaB pacxonoB 610/1KeTa BKIIOYAIOTCS:

— CPECTBA, BhLAEISAEMBIE [/ IPAMOTO OIOIKETHOTO (PHHAHCHPO-
BaHUS NPOEKTA;

— Kpenuthl IlenTpansHoro 6anka Poccuiickoit Menepauy, peru-
OHAJIbHBIX M YNOJHOMOYEHHBIX OaHKOB JUISl OTAENbHBIX YYaCTHHKOB pea-
JW3alMK IPOEKTa, BbiZe/isieMble B KAUueCTBe 3aeMHBIX CPeICTB, MOJJIexKa-
IUX KOMIIEHCALMK 32 CYeT OIoIXKeTa;

— TpsAMble GIOMKETHBIE ACCUTHOBAHUS HA HAafOABKU K PbIHOYHBIM
LeHaM Ha TOIJIMBO ¥ 9HEPrOHOCUTEIH;

— BBINJIATHl NOCOOMI AJIA AU, ocTaIuxcs 6e3 paboTsl B CBA3U
C OCYIIECTBJIEHHEM NPOEKTa (B TOM 4YHCJEe MPH UCMOJB30BAHUH MMIIODT-
HOro 060PYZIOBAHKS M MATEPHAIOB BMECTO AaHAJIOTUYHBIX OT€YECTBEHHBIX);

— BBILJIATHI TI0 TOCYAPCTBEHHBIM LEHHBIM OyMaram;

— roCydapCTBEHHbIE, peTMOHATbHbIE TAPAHTUH WHBECTULIUMOHHBIX
PHCKOB MHOCTPAHHBIM M OTE€YECTBEHHBIM YYaCTHHKaM;
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— CpeNCTBa, BblleaseMble U3 B1oKeTa s JTUKBUAAIMH MOC/EN-
CTBUH, BO3MOXHBIX TPH OCYIECTBJIEHUH MPOEKTa YPe3BbIYaiiHbIX CUTYa-
Ml ¥ KOMIIEHCAllUH MHOTO BO3MOKHOTO yillepba ero BBIMOJIHEHUS.

B cocTtas 10X0/10B 6r0[KeTa BKIIOYAIOTCS:

— HaJior Ha N00aBJEHHYI0 CTOMMOCTD, CllelHaJbHbI HAJIOT, BCE
HHbI€ HAJIOTOBbIE MIOCTYIJICHUS (€ Y4E€TOM JIbIOT) ¥ PEHTHBIE IJIATEXH JaH-
HOTO ro/ia B H10/IKET ¢ POCCHIICKUX M MHOCTPAHHBIX MIPEANPUATHIA U dUpM,
B YaCTHOCTH, OTHOCSIILIMECS] K PEAIN3allM IPOEKTa;

— yBenuyeHue (YMeHbIIEHHE, CO 3HAKOM «MHHYC») HAaJOTOBBIX
MOCTYIUJIEHUI OT CTOPOHHUX NPEANPHUSITHIA, 06YCI0BIEHHOE BIUSHHEM
peanu3aliiy NPOEKTa Ha UX (PUHAHCOBOE IIOJIOKEHUE;

— nocTynamiiie B OI0AXET TaMOXKEHHbIE MOIIHUHE ¥ AKIIN3bI
16 NPOAYKTaM (pecypcam), NPOU3BOAUMbBIM (3aTPavBaeMbIM) B COOTBET-
CTBHH C TPOEKTOM;

~— 3MHUCCHOHHBIA AOXOJ OT BhIIYCKA LIEHHBIX OyMar Moz ocyliecTs-
JIEHUE TIPOEKTE;

— NUBHAEHID! 10 PHHALJIEKAIMM [OCYAAPCTBY, PETMOHY aKUUAM
M IPYTHM [EHHBIM GyMaraM, BhIYIEHHBIM 111 GUHAHCUPOBaHHS IPOEKTA;

— HOCTYIUIeHUs B GI0IKET NOAOXOHOTO HaIoTa ¢ 32paboTHOM nna-
Thl POCCHIMCKHX U MHOCTPaHHBIX paBOTHHKOB, HAYUCJIEHHOM 3a BBIMOJIHE-
Hue paboT, NPefyCMOTPEHHBIX [IPOEKTOM;

— HOCTYnJIeHHe B GIOJKET MJaThl 32 MOJNL30BaHUE 3eMJIeH, BOAOH
Y IpyTMMH TIPUPOIHBIMHU PECyPCaMy;

— TJIaTa 3a HeJlpa, JTULIeH31H Ha NPaBo BEJEHUs Ie0/I0ropa3Beoy-
HbIX paboT U T.I. B 4aCTH, 3aBUCSLIEN OT OCYILECTBJIEHHS POEKTa;

— JIOXO]Ibl OT JIULIEH3UPOBAHHs, KOHKYPCOB M TEHAEPOB Ha Pa3BENKY,
CTPOMTENBCTBO U IKCILIYATALHIO 0OBEKTOB, MPEAYCMOTPEHHBIX IIPOEKTOM,;

— NOBBIIIEHUE JIbIGTHBIX KPEIUTOB Ha [TPOEKT, BhIAETEHHbIX 3a CYET
cpencTs O101keTa, ¥ 06CaYKUBAaHHE ITHX KPELUTOB;

— mTpadbl U CaHKIIMH, CBA3aHHBIE C TIPOEKTOM, 32 HEPAIIMOHAb-
HOE UCTIOJIb30BaHUE MATEPHAJIBHBIX, TOTUIMBHO-9HEPTETHYECKUX Y IIPUPOJI-
HBIX PECYPCOB.

K noxoznam 61015keTa NpMpaBHUBAIOTCS TAKXKE OCTYILIEHNA BO BHE-
610/KeTHBIE (HOH/IBI — IEHCUOHHBIH HOHI, HOHA 3aHATOCTH, MEAUIUHCKOTO
Y COLIMABHOIG CTPaXoBaHUs B GopMe 06:3aTeNIbHBIX OTYHCJIEHHH 110 3apa-
60THOI IIaTe, HAYUCISIEMOM 3a BBIIOJHEHHE paboT, NPefyCMOTPEHHBIX
IPOEKTOM.

Ha ocHose nokasaTeseil rogosbix 610keTHbIX 3¢ ¢eKToB onpene-
JISTIOTCSA TAKXKe JOTIOJTHUTENbHEIE TOKa3aTe U G10)KeTHOM 3¢hheKTUBHOCTH:

W BHYTPEHHsAsI HopMa 610/KeTHOI 3 eKTUBHOCTH, PACCUUTDIBA-
eMasi 110 O6IKM MPUHLHIAM;
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8 CPOK OKyNaeMOCTH OIIXKETHBIX 3aTpaT;

8 crenmeHb GUHAHCOBOTO Y4acTUs rocygapcTsa (perioHa) B peain-
3alUH TIPOEKTA.

TTo mpoekTaMm, MpeAyCMATPUBAIIUM GIOKETHOE TTOKPHITHE pac-
XOJIOB B MHOCTPAHHOH BamoTe ¥ (MK ) BATIOTHBIE NIOCTYILJIEHUS B O1013KeT,
ONpeNeAIOTCS NIOKA3ATENH BAMIOTHOTO Glo1KeTHOro 3dideKTa (roIoBOro
U UHTerpasbHOro). Pacder nmponusBoAUTCA B COOTBETCTBHM C Y4€TOM pac-
XOJ0B ¥ JOXOJOB TOJBKO B MHOCTDPAHHOH BaJIOTe, MEPECYUTHIBAEMOMH
B BamoTy Poccuiickoit Denepannu Mo ycTaHOBAEHHBIM KypcaM. [Ipu aTom
HeOOXOAUMO YUUTHIBATD, YTO CTOMMOCTh HHOCTPAHHOM BJIIOTHI He BCEraa
TIPaBUJIBHO OTIPENEJISETCS] BAIOTHBIM KyPCOM, a 1l€Ha TOBapOB, BXOASIIUX
BO BHEUIHETOPTOBBI 060POT M He BXOMALIUX B HETO, HEPEIKO OKA3BIBACTCSA
pa3/IMYHOMU.

Ecnn paccmaTpuBaeMblil TOBap MJIM peCypc OTHOCHUTCSI K BHELIHe-
TOPrOBBIM TOBAapaM, TO €r0 3KOHOMHUYECKYIO 1leHYy 4acTO Ha3bIBAaIOT NOrpa-
HHYHOI HeHOit (L eHOIt 3KCIOPTHOTrO0 MIN HMIIOPTHOTO IIAPHTETA).

K ToBapaMm, BKJIIOYEHHBIM BO BHEILHETOPrOBbIH HaaHC, OTHOCSATCS:

8 Ha BXO/Ie TPOEKTa:

— TOBapHl, 3aKyMaeMble JIJIs1 IPOEKTa MO UMIIOPTY,

— TOBapbl, IKCIOPTUPYeMble Ge3 npoekTa (T.€. Te, KOTOPbIE MOTJIH
6Bl HKCIIOPTHUPOBATHCS, €CJIN OBl MX He OTBJIEK/IM Ha MPOEKT);

8 Ha BBIXOJI€ IPOEKTA:

— HUMIIOPTO3aMeUIaomas MPOAYKIUA, KOTOpast MOXeT COKPAaTUTh
nOTpeGHOCTh B UMIIOPTE aHAJIOTUYHOMN ITPOLYKIHH,

— 9KCIIOPTHO OPHEHTHPOBAHHAs TIPOAYKIIUS, €CTIH OHA MOXKET ObITh
peaT30BaHa Ha BHEIIHEM DBIHKE,

— TOBAapb!, KOTOPBIE MOTYT 3KCIIOPTHPOBAThCs! IIPH TOCYIaPCTBEH-
HOM BMeIIaTeNbCTBE.

ToBapsl, BKTIOYEHHbIE BO BHEILHETOProBblil HasaHc, MpeacTasis-
10T 0601 TaKHe TOBApPhI, CTOMMOCTD IPOM3BOACTBA KOTOPHIX B CTPAHE HUXeE
uensl DOB (free on board) (ansa sxcnepra) u Buime uenst CUD (cost-
rinsurance- freight) (nna uMnopra).

ToBapbl, He BKJIIOYEHHBIE BO BHEIMHETOPIOBBIH 060pOT, — 3TO
Te TOBaphl, /i1 KoTopbix neHa CH O Bbie cTOMMOCTH MX TPOU3BO/CTBA,
160 Te, KOTOpble He BKJIIOYEHB! BO BHEIIHETOProBblil 000pOT U3-3a BMeE-
INaTeJbCTBA FOCYZAPCTBA, OCYIECTBASIEMOTO Yepe3 CUCTEMY 3aIPETOB
Ha BbIBO3, KBOTHDOBAHHUE, TUIEH3UPOBAHUE U T.[.

Yacro 310 TOBAPHL, KOTOPHIE IO CaMOH IPUPOJie TPOU3BOACTBA OKa-
3BIBAIOTCS JellIeBJIe DU IIPOU3BOACTBE BHYTPH CTPAHBl, YeM IIPH UMIIOPTE,
NPY 3TOM MX MMIOPTHAs 1I€Ha TaKXe HHXe CTOMMOCTH MX NPOU3BOJACTBA
BHYTDH CTPaHBI.
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1.
2.
3.

4.
5.
6.

7.
8.

9.
10.

11.
12.
13.
14.

KOHTPOJIbHbIE BOMPOCH! U SALAHUR

YTO BXOAUT B NOHATHE «MHBECTHULIMOHHBIH MPOEKTs?
Hasosure ¢asbl (crannn) pasBUTHS HHBECTULIHOHHOIO IIPOEKTA.
ObocHyiiTe HEOOXOMMMOCTb NPEALIHBECTHIIMOHHBIX HCCIEN0Ba-
HHH.

Jlna gero Heobxoaum 6u3Hec-nIaH?

Yro BrutioyaeT GU3HEC-NIIaH WHBECTHLHOHHOTO NPOEKTa?

Kak onenuBaetcs 3¢eKTUBHOCTh HHBECTUIIHOHHBIX IPOEKTOB
B Poccuiickoit @enepauuun?

Ilepeuncnute KPUTEPHH OLIEHKM WHBECTHIIMOHHOTO TIPOEKTA.
UTo Takoe MHIEKCHI JOXOTHOCTH 3aTPaT M MHBECTHUILIMI U YTO
OHH MOKA3bIBAIOT?

Yem xapakrepusyercs: 3¢ GeKTUBHOCTb Y4acTHs B IIPOeKTe?
IIpuBennTe KOMMYECTBEHHBIE METOIBI OILIEHKH COCTOSTENBHOCTH
NPOEKTa C TOYKH 3PEHHsI HEOpeneeHHOCTH.

Yro Taxoe HGe3pHcKoBasi HOpMa IHCKOHTA?

UTo Takoe MHBECTULIHOHHBII PUCK?

Kak yyurniBaercst HHbAALUA?

Yro orpaxaeT GiomxeTHast 3pheKTHBHOCTD pealn3allui HHBe-
CTHLHOHHBIX NPOEKTOB?



TEMA 4

PEANIM3ALUR UHBECTULIMOHHbIX BIOXKEHUA
B KARUTAJIbHOE CTPOUTENLCTBO

OCHOBOI! OCYIIECTBJIEHHST KallUTaJIbHOTO CTPOUTENLCTBA SIBJISIOT-
€A KanuTanbHble BAOXKeHUs. OHU MOTYT 6BITh HallPaBJIEHBI:

® Ha HOBOE CTPOUTENbCTBO;

B DEKOHCTPYKIIHIO AeHCTBYIOMIETO NPEeANpHUSITHUS;

N TEXHHYECKOe NMepPeBOOpYKeHKe IIPOU3BO/CTBA;

W pacluMpeHHe AeHCTBYIOIErO NPEANPUSITHS HJIH KaKoro-1ubo
apyroro o6beKTa;

® FHbIE HEJTH.

K HOBOMY CTDOMTENBCTBY OTHOCHTCS CTPOMTENBCTBO KOMILTEKCA
06BEKTOB OCHOBHOTO, TIOACOBHOTO U 0OCTYKMBAIOIETO HA3HAYEHUS] BHOBb
CO3aBaeMbIX TIPEANIPUATHII M OpraHH3alMii, a Takxe GHUIUATOB HUIH
OTAEJIbHBIX TPOM3BOACTB Ha HOBBIX ILTOIAAKAX 11O MEPBOHAYAIbHO YTBED-
XIEHHOMY TIPOEKTY, KOTOpble TIOCTE WX BBOAA B HKCIIyaTanuio 6yayT
HAXOAUTHCSI HA CAMOCTOSITENIBHOM OanaHce.

Ion paciypeHreM MOHMMAETCS CTPOUTENBCTBO AONOJHUTEIbHBIX
MIPOH3BOJCTB, OTAEBHBIX IIEX0B Ha AEHCTBYIONEM MPEANPHUSTHH U B Opra-
Husanud. K pacumypeHuio 1efcTBYIOUUX NPEeANPHATHH M OpraHH3anui
OTHOCHUTCS TaKK€ CTPOMTENbCTBO HOBBIX (PUIHAJIOB U MIPOU3BOJACTB, KOTO-
pble Mmocye UX BBOJAA B AKCIIYATAHUIO OYAYT BXOOUTH B COCTaB AeHCTBY-
IOUIEr0 NPEANPHUATHS MJIM OpraHU3alliy.

ITon pekOHCTpyKHHMeH AeHCTBYIOMMX NPEANPHATUH U opraHusa-
LU TOHUMaeTCsl MOJTHOE MJIM YaCTUYHOE NIePeyCTPOHCTBO CYIEeCTBYIOUUX
MPOM3BO/CTB, HEXOB M APYTUX OOBEKTOB, KaK NpaBHio, 63 paciiupeHust
HMEIOIMXCS 30aHUI U COOPYXKEHMI OCHOBHOTO Ha3HAuYeHHs, CBSI3aHHOE
C COBEpPILEHCTBOBaHKEM IIPOU3BOJACTBA U IOBBIIIEHUEM €r0 TEXHHKO-IKO-~
HOMHYECKOTO YPOBHS B IIEJISTX YBEIUYEHHS IPOU3BOACTBEHHBIX MOLIHOCTEH.

TexHHYecKoe MepeBOOpYkKeHNe NeHCTBYIOUHX NPEANIPUATHIA 1 opra-
HHU3aUUI — KOMILIEKC MEPOIIPUSATHI 10 IOBBILIEHUIO TEXHUYECKOTO YPOB-
HA OTIEJIbHBIX IPOU3BOJCTB, LIEX0B, yYaCTKOB Ha OCHOBE BHeIPeHUS nepe-
IOBOU TEXHUKH M TEXHOJIOTMM, MEXaHM3alUY U aBTOMaTH3alHUK IPOU3-
BOZLCTBa, KOMIbIOTEPH3ANH, MOJEPHHU3AaIUU U 3aMEeHbl YCTapeBILEero,
(U3NYECKH 1 MOPATbHO M3HOLIEHHOTO 060pYIOBaHMs HOBLIM, bonee mpo-
M3BOIUTEIBHBIM U S3KOHOMHYHBIM, a TaKXKe MEDOIPUATHS 110 COBEPLIEH-
CTBOB2HHIO [eSTEbHOCTH OOI€3aBOJCKOr0 X03AUCTBa M BCIIOMOTaTe b~
HBIX CIyX0.
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I'maBHas uesp pEKOHCTPYKIHH U TEXHHYECKOTO N1€PEBOODYXEHUS
SABNIseTCA NoBbllleHHe 3¢ GEeKTUBHOCTH NPOU3BOACTBA 32 CYET ero TeXHH-
YeCcKOro NMepeBOOPYKEHHs M KaK CJIeICTBUE — YBeJU4YeHUs BBIITyCKa IPo-
OYKIUH, YAY4IIeHHs ee Ka4yecTBa U CHUXEHUs H3JIepKeK NPOU3BOACTBA.

Kanuranbuble BJOXEHHS U KallUTAJIbHOE CTPOUTENBCTBO TECHO
B3aUMOCBsI3aHbl. KanuTasbHbIe BJIOXEHUS CIyKaT GUHAHCOBBIM UCTOYHU-
KOM 7151 OCYLIECTBJIEHUs KAlIUTaJIbHOTO CTPOUTEILCTBA — OCHOBHOH ¢op-
MBI BOCIIDOU3BOJICTBA OCHOBHBIX (GOHIOB.

KanurtanpHOe CTPOUTEILCTBO OXBATHIBAET BCE CTAIUM CO3JaHHA
OCHOBHBIX (DOHZOB — OT [IPOEKTHPOBAHHUS OOBEKTOB M 10 BBOJA HX B A€ii-
cTBHe. PemaonuMu ero cTaiusAMU ABJASIOTCS BbINOJIHEHHE KOMIJIEKCA
CTPOUTENBHO-MOHTAXHBIX PaboT, Hajlazka U onpoboBaHUE YCTAHOBJIEHHO-
ro obopynosanusi, obecredeHre BBOAA B J€HCTBHE CTPOSIIUIUXCS OOBEKTOB.
ITa cTagus OCYLIECTBJSETCS] CTPOUTENbHON MHAYCTPUEH KaK 0coboi
0Tpac/bI0 MaTePHAILHOIO IIPOU3BOJCTBA.

KanurtanbHOEe CTPOUTENBCTBO — TPYAHBIH, XapaKTepHU3yIOIIHHCS
MHOXECTBOM CBsi3eH IIpPollecc, OTJIHYUTEIbHbBIMU YepTaMU KOTOPOTO sIBJIS -
IOTCs1 BBICOKME 3aTPaThl MaTepPHAIbHbBIX, TDYAOBBIX U JI€HEXHbIX PECYPCOB,
TEeXHUYECKass U OPraHMU3alHOHHASA CJOXHOCTbh COOPYKAEMBbIX 0OBEKTOB,
6OJIbHIAs ITATENBHOCTh NPOM3BOACTBEHHOIO [UKJIA.

4.1. OPTAHU3ALUNSA NPOEKTUPOBAHWUSA
M NOAPSAHbLIX OTHOLWEHWW B CTPOUTENLCTBE

B3auMOOTHOLIEHHS] MEXKAY 32KA34YHMKOM U [IPOEKTHOM OPraHMU3aiu-
et (IPOEKTHPOBIUMKOM ) DETYJIHPYIOTCS ZOTOBOPOM IIOAPsAa Ha BHINOJIHE-
HHMe NPOEKTHO-H3bIcKaTebCKuX paboT. CoraacHo ct. 758 Ipaxnanckoro
konekca Poccuiickoit @Penepanuu ('K P®), npoekTHPOBIUK 06s13yeTcs
110 3aJaHMIO 3aKa34MKa Pa3paboTaTh TEXHUYECKYIO JOKYMEHTAIHIO MK
BBIIIOJIHMTh U3BICKATENbCKUE PABOTHI, 4 3aKA3YHK — NPUHATH U OIUIaTUTh
ux pesyasrar. [lo zoroBopy moapsifia Ha BbINOJIHEHHE [TPOEKTHO-U3BICKA-
TeJbCKUX paboT 3aKa3yuk 0Os13aH MepefaTh NPOEKTUPOBIIMKY 3aJaHHE
Ha MPOEKTHUPOBAHME, a TAaKXKe ADYrHe HCXOXHble HaHHbIE AJs pa3paboTKu
TEXHHUYECKOH JOKYMEHTAlMH. 3a/laHie Ha BBHINOJHEHHE IPOEKTHBIX paboT
MOKeT OBITh TIOATOTOBJIEHO [0 MOPYYEHHIO 3aKa34HKa noapsigyukom. [Ipo-
eKTHPOBIUUK 00513aH coba0aaTh TpeOOBaHUsA, COAEPXKAIINECS B 3aaHUN
Ha BBINOJHEHHE POEKTHO-U3BICKATEILCKUX paboT, H BIIPaBe CKOPPEKTH-
pPOBaTh UX C COIVIACHS 3aKa3uHKa.

ITpoeKTHPOBIIHK ZOJKEH:

— BBIIOJIHUTH PabOThl B COOTBETCTBHY ¢ 33JaHUEM Ha MPOEKTHPO-
BaHHE U 3aKJIIOYEHHBIM C 32Ka3YMKOM JAOTOBODOM;
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— COrJacoBaTb FOTOBYIO TEXHHYECKYIO NOKYMEHTALHUIO C 3aKA3YH-
KOM, C KOMIIETEHTHBIMH I'OCYyJaPCTBEHHBIMHM OPTaHaMM M OpraHaMH MeCT-
HOTO CaMOYTIPaBJIEHHUS;

— nepefaTh 3aKa3YUKy TOTOBYIO TEXHHYECKYIO JOKYMEHTAIHIO
U pe3yJIbTaThl U3bICKATENbCKUX paboT Ha oObeKkTe GYAYLIEro CTPOUTEND-
CTBa B MOJIHOM offbeMe M HajIexalnero KayecTna.

3akasuuk o6s3aH:

~ YIIaTUTbh NPOEKTUPOBLINKY YCTAHOBJIEHHYIO LOTOBOPOM LIEHY
HOJHOCTBIO TOCJE 3aBepIleHns Bcex paboT WK yIJIayuBaTh ee YacTAMU
oC/ie OKOHYaHHUA OTAENbHBIX 3TanoB pabor;

— HCIOJb30BAaTh TEXHUYECKYIO JOKYMEHTALMIO, TOJYYEHHYIO
OT IPOEKTUPOBILHKA, TOJIbKO Ha LEIH, PENYCMOTPEHHbIE JOTOBODOM,
He NepeqaBaTh ee TPEThHUM JIMIAM M He Pa3rianiarh COAepXKallylocs B Hel
KOH(HIEHUHANbHYI0 UHOPMaLHIO;

— OKa3blBaTh [IOMOLIb MMPOEKTHPOBLIMKY B BBIIOJHEHUH IPELYC-
MOTpEHHBIX JOTOBOPOM MPOEKTHO-M3bICKATEIbCKHX paboT;

— yYacTBOBATh BMeCTE C IPOEKTUPOBUIMKOM B COIrJIaCOBAHUU
rOTOBOU TEXHHYECKOM JOKYMEHTAIMHU C COOTBETCTBYIOIMMHU FOCYAaPCTBEH-
HBIMM OPTaHaM{ U OPraHaMH MECTHOIO CaMOYIIPaBJIeHuUs;

— BO3MECTHUTb NMPOEKTHUPOBLIUKY JONOJHUTENbHbIE DACXO/b], BbI-
3BaHHblE U3MEHEHHEM MCXOIHBIX AAHHBIX JIs1 BBITOJHEHHUS [TPOEKTHO- U3bIC~
KaTeIbCKUX PaboT BCJIEICTBHE OOCTOATENBCTB, KOTOPHIE HE 3aBUCAT OT I1PO-~
€KTHUPOBILMKA;

— [PHUBJIeYb IPOEKTHPOBIINKA K YYACTHIO B JI€JI€ 110 UCKY, IPEAbSIB-
JIEHHOMY K 3aKa3YMKY TPETbUMH JIMLIaMH B CBSI3U C HEJAOCTAaTKaMH pa3pa-
6OTaHHON TEXHUYECKON JOKYMEHTALUU UM BBINOJHEHHBIX U3bICKATENb-
ckux pabor.

[IpennpusaTUs-3acTPOMIUKHU BIpaBe BHIMOJHSITh CTPOUTENLHO-
MOHTaXHble PaBOTHI 110 BO3BEAEHHUIO 34aHUI U COOPYXKEHHIA COOCTBEHHBI-
MM CulaMH (XO3SHCTBEHHBIM criocobom). OHAKO Ha MPAKTHKE 3aCTpPOM-
IIMKK YaCTO NMPUBJIEKAIOT CIIELMANH3UPOBAHHbIE TOAPSIHbIE OPraHHU3allHH
(dupmer). B3auMOOTHOLIEHUA MeEXIY 3aCTPOMIMMKAMU M MOAPIAYMKAMHU
CTPOATCA Ha OOBIYHOIM KOMMEDYECKOi OCHOBE € cobnioneHneM npas U 06s-
3aHHOCTEM, BBITEKAIOIIUX U3 JOTOBOpa CTPOUTENBHOTO IIOAPAA.

Cornacuo ct. 740 TK P, noroBop cTpouTenbHOrO NOAPSAAa 32KI10-
YalOT Ha CTPOUTENBCTBO UM PEKOHCTPYKUMIO MPEANPUSITHS, 3AaHUH,
COOPYKEHHUS WJIM MHOTO 0OBEKTA, a TaKKe HA BBHITIOJTHEHHUE MOHTaKHBIX,
NYCKOHaNaJ0YHbIX ¥ JPYTUX HEPA3PbIBHO CBSA3aHHBIX CO CTPOALIMMCA
obbekTOM paboT. PekoMeHayeMblil nepeyYeHb CTaTel A0roBOpa A0CTATOYHO
THUIIU3UPOBAH U YHUBEPCAJIEH, YTO NMO3BOJIIET UCIOJIB30BATh €r0 B Kaye-
ctBe 6a30B0Oit CXeMBI TIPH NMOATOTOBKE Pa3IMYHBIX BHIOB JOTOBOPOB.
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IIpuMepHbI NepeyeHb OCHOBHBIX CTaTel AOroBopa CTPOUTENIbLHO-
ro noApsiaa:

— ONpEeNE/IEHHs: MOJIHOE HAUMEHOBAaHWe CTOPOH JOrOBOpa 3aKa3-
YHKa U NOAPAAYMKA C yKasaHUEM UX PEKBUZUTOB, HAUMEHOBaHHE TIperMe-
Ta 4OTOBODA;

— IpeaMeT JOTOBOPA: U3JOXKEHUE 33laHUs 3aKaszduka B olOuteit
(bopMe B TEKCTe ZOTOBOPA U AETATU3UPOBAHHOILO B MPUJIOKEHHUAX, CTOU-
MOCTb IIPEAMETa ZOTOBOPA;

~— CPOKH HayaJjia U 3aBeplieHust paboT 1o J0roBOPY;

— TOPSZOK U YCJIOBUSI PACYETOB U NJIaTexel;

— 06s13aTeIbCTBA CTOPOH 110 JOTOBOPY;

— NPOH3BOACTBO paGoT;

— mpueMKa paboT;

— IOPYYUTENBCTBA ¥ TADAHTUU IO AOTOBODY;

-~ MEPBI OTBETCTBEHHOCTH CTOPOH 32 HEMCIIONHEHUE MM HEHazIe-
XKalllee UCTIOJIHEHNE 06sI3aTeNbCTB;

— YCJIOBHSA U MOPSANOK PaCTOPKEHUS LOTOBOPA.

ITo JOrOBOPEHHOCTH CTOPOH CTAaThU AOTOBOPA MOTYT OBITh AONOJ-
HeHBl ¥ U3MEHEHBI UCXO/A U3 CelUbUKHN CTPosinerocs 06beKTa, ero Mec-
TOPACIIONOXEHUST U APYTHX YCJIOBUIA.

Hozapsaa4uk MOXeT IO COIJIAaCOBAHMIO C 3aKa3uHUKOM (eCJH 3TO
OpPeLyCMOTPEHO YCIOBUSIMH JOTOBOPA) NMPUBJIEKATH 751 BBINOJHEHUS
KOMILJIEKCA WU BUZA PaGoT (CaHTEXHUYECKUX, 2JIEKTPOMOHTAXHBIX, GJia-
TOYCTPOMCTBO TEPPUTOPHHM M Ap.) APYTHe OPraHU3alMH, B YaCTHOCTH Cy6-
[OAPAAYMKOB, 32KJII0Yast C HUMM JOTOBOPHI cybmnoapsaaa. B takom ciyyae
OTBETCTBEHHOCTD Mepe/ 3aKa34MKOM 32 BBIIIOJIHEHUE BCeX paboT B CPOKH,
IpeNyCMOTPEHHBIE JOTOBOPOM CTPOUTENBLHOTO MOAPSAR, ¥ € HALJIEKAIIMM
KayeCTBOM NPUHUMAET Ha cebsi noapaayvk. B 3Tux ycroBUAX noapsauuk
GyZIeT BHICTYNATh Iepe/] 3aKa3yMKOM B KAYecTBe TeHepaibHOrO MOAPsAYM-
Ka, 2 epefl CyOnoApAMIMKaMKY — B KaUeCTBE 3aKA3YUKA.

B cTpouTenbHOR MpakTHKE 3aKa3YMK 3aKTI0YaeT JOTOBOP OGBIMHO
C OOHUM MOAPSAYMKOM, UMEHYEMBIM TE€HEPATBHBIM, KOTOPBIN BBIMOIHSET
OCHOBHYIO 4acTh paboT U MPUHUMaeT Ha cebs 063aTENBCTBO 110 KOOP-
OVHAUUKM paGoT ¥ OTBETCTBEHHOETDh 32 CBOEBPEMEHHOE M KauyeCTBEHHOE
BBHINMOJIHEHHE BCETO KOMILIEKCA PaboT, NPEAYCMOTPEHHBIX JOTOBOPOM.
OH npuBIEKaeT A7 BBINOJHEHHs] OTAENBHBIX BUAOB U KOMILIEKCOB paboT
OpraHu3zaluu cyonoapsAAYUKoB. IIoApAAIMK MOKET IIPUHATH Ha cebs 06s1-
3aTeNICTBO 110 06ECTIEYEHUIO CTPOUTEIBCTBA BCEMH BUAAMU MAaTEPHAIbHBIX
pecypcoB u o6opynoBanus. Eciu 3akasuik MOMMMO OCHOBHOTO JOTOBODPA
NoApsia 3aK/I04aeT APYrHe JOrOBOPHl Ha BHINIOJHEHHE OTAENbHBIX BUAOB
Y KOMIUIEKCOB paboT, HeOGXOMMMBIX /7Sl COOPYKeHUs1 00bEKTa, TO KOOp-
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OMHAUMIO paboT, MPeLyCMOTPEHHBIX OCHOBHBIM JIOIOBOPOM, ¢ paboTamy,
NPeIyCMOTPEHHBIMH APYTUMH JAOTOBOPaMU, 06eCedynBaeT 3aKa3uuK,
IIOCKOJIbKY OH HeceT OTBETCTBEHHOCTD 34 CBOEBPEMEHHOE 3aBepIleHHe BCeX
paboT MO COOPYKEHHIO OODBEKTA.

3aKa3yHK MOXET 3aKJII0YaTh U OTAEJbHbIE JOrOBOPbI € NOAPATIH-
KaMM Ha BhITIo/IHEHWE PUKCHPOBAHHBIX 00BEMOB CTPOUTENIBHO-MOHTAXKHBIX
paboT ¢ mocTaBko# UK 6e3 MOCTaBKU 0OOPYAOBAHMSI, PA30BbIE JOIOBOPI
Ha TIIOCTaBKy U MOHTaX 0OOpYIOBaHUs1, HA CTPOUTENBCTBO OTAENbHBIX 3/1a-
HMI ¥ COOPY’KEHHH U IPYIie JOTrOBOPHI.

[To oToenbHOMY IOroBOPY KaXKAbIH NOAPSAYNK HECET OTBETCTBEH-
HOCTb Nepell 3aKa34MKOM TOJbKO MO CBOMM NPSIMbIM 0653aTenbCcTBaM,
a 3aKa34KMK KOOPAMHUPYET AeSITENbHOCTb KaXK /00 MOAPSAYUKa, YTOObI pa3-
Hble UCTIOJHUTENIH He NMPEeNsITCTBOBAJIN APYT APYTY U BBINOJHSJIH CBOU
paboThl ¥ IOCTABKH B HEOOXOMUMOM TIOCHAEA0BATENBHOCTH. [{71s1 reHepasib-
HOTO MOAPSIAYMKA OTAEIbHBIM JOIOBOPOM SIBJISIETCS AOTOBOP cybrnoapsiaa.
B cnyuasx, npe1yCMOTPEHHbIX JOTOBOPOM, NMOAPAAYUK MOXKET IIPUHSITh
Ha ce0s1 OTBETCTBEHHOCTD MO 0OECTIEYeHHIO HKCIITYATalluH 06BEKTa mocae
CIaYHM ero 3aKa3yHKy Ha NepUo[, IpeaycMOTpeHHbIH B goroBope. [loapsa-
YHMK HECET PUCK CJAY4YalHOU rubenn o6beKTa CTPOUTENBCTBE, COCTABIAIO-
ILEro NpeaMeT A0roBoOpa MOAPA/IA, 10 TIPUEMKH 3TOTC 0OBEKTA 3aKA3UHKOM.
Ecau 06beKT CTPOUTENbCTBA 10 IPHEMKU €r0 3aKa34MKOM yTpadeH MM
IIOBpEX/IEH BCJEACTBUE HU3KOIO KayecTBa NPEACTABJEHHbIX 3aKa3YMKOM
MaTepHaJioB, KOHCTPYKUHUH MM HCIOJHEHUS HelpaBUJIbHBIX yKa3aHHUH
3aKa34yMKa, TO NOAPSIYMK BIpaBe TPeOOBATh OMJIATHI BCEX BBIMTOJHEHHBIX
M paboT (116 CMETHOI! CTOMMOCTH).

Hoapsaauuk 06s3aH BECTH CTPOUTENBCTBO U CBA3aHHbIE C HUM
paboThI B COOTBETCTBUU C TEXHHYECKON JOKYMEHTAUMEH, KOTOpas onpese-
nsietT 06beM, copepranne paboT U APYrue, NPerbsaBisieMbie K HUM Tpebo-
BaHUs, ¥ CO CMETOM, IOATBEPX Aol cTonMOCTh (eny) pabor. Kak npa-
BUJIO, TIOAPAAYMK 0653aH BBINOMHATD BCE CTPOUTEIbHO-MOHTAXKHbIE
paboThl, 3a(PUKCHUPOBaHHBIE B TEXHUYECKOH JOKYMEHTAMH H CMETE.

JloroBOpoM CTPOUTENBHOrO MOAPSIAA AOJKHBI OBITh ONpENE/EHbE
COCTaB ¥ COAEPKAHME TEXHMYECKOM JOKYMEHTAIMH, a TAKXe CPOKH U 0651~
3aHHOCTH CTODOH TIO ee TIpeAcTaBieHuio. Iloapsrauk, o6HapyXUBaOWUA
B XO/[€ CTPOUTEIbCTBA HE YYTEHHbIE B TEXHUYECKOH JOKYyMEHTauuu pabo-
Tbl, KOTODbIE TIO/UIEXKAT AOTOTHHATEIBHOMY BITIOJHEHUIO, 00513aH COOOIIUTD
00 3TOM 3aKa34uKy. [Ipu HemoSyYEHHH OT IOCAETHETO OTBETa Ha CBOE CO06-
weHHe B TeyeHue 10 qHeR noapsaauuk 06513aH IPUOCTAHOBUTD COOTBETCTBY-
toure paboThl U OTHECTH YOBITKY, BBI3BAHHBIE IPOCTOEM, HA CYET 3aKa3uM-
Ka. 3aKa3unuK 0CBOBGOXKIAeTCA OT BO3MENIEHUS MaHHBIX YOBITKOB, ECIH
apryMeHTHPYeT OTCYTCTBHE HEOOXOAUMOCTH B OCYILECTBIEHUH JONOJHH-
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TenbHBIX paboT. [Ipy cornacuu 3aKasynKa Ha IPOBEIEHUE U OIJIATY OMOJ-
HUTENbHBIX PAGOT NOAPAAYKMK MOJKET OTKA3aThCs OT UX BBITOJHEHUS TOJNBKO
B CJIy4asX, KOIZIa OHU He BXOMAT B ChepY ero npodeCCUOHANTBHOMN AeATENb-
HOCTU J1M60 HE MOTYT GbITh BBINOJIHEHB! MOAPSMAYNKOM 110 ‘HE 3aBUCSIIMM
OT HEro npuYuHaM. 3aKa3yMK BIPaBe BHOCUTh U3MEHEHUS B TEXHUUECKYIO
AOKYMEHTAIUIO NpU 06s13aTEIbHOM YCJIOBUH, €CJIN BbI3BIBAEMbIE 3TUM
JOTIONHUTENBHbIE paboTHl He npeBblmaoT 10% ykasaHHON B cMeTe 061neit
CTOMMOCTH CTPOMTENBLCTBA U HE MEHSIOT XapakTepa 3aMKCUPOBaHHBIX
B ZOroBOpe paboT. BHeceHUe B TEXHUYECKYIO TOKYMEHTALMIO H3MEHEHUN
cepx 10% obiueit crouMocTu paboT NPOU3ROAUTCS Ha OCHOBAHMM COrJIa-
COBAaHHOH CTOPOHAaMH JIOTIOJIHUTENbHOH CMETHI.

[Moxpsimuuk BrpaBe NOTpe6OBATh OT 3aKa34HKA MEPECMOTPA CMe-
TBI, €CJIN 10 HE 3aBUCAIIMM OT HETO NPUYMHAM CTOMMOCTb paboT NpeBbICH-
na cMeTy He MeHee 4eM Ha 10%. [lonpsaauuk MoxeT Takxe TpeGOBATh BO3-
MeIeHUs] PA3yMHBIX PaCXO/0B, KOTOPBIE TIOHECEHBl UM Ha YCTPaHeHUe
nebeKTOB B TEXHUYECKON NOKYMEHTAIUH.

O6513aHHOCTb 10 06ECTIEYEHUIO CTPOUTELCTBA OOBEKTA MaTepHa-
JnaM¥ UM 060pYAOBaHUEM HECET NMOAPAMYHUK, €CIH HOTOBOPOM CTPOU-
TEJILHOTO MOJPsijia He NPeyCMOTPEHO BO3NOKEH e TaHHbIX 00A3aHHOCTEH
Ha 3aKa34YMKa.

3aKa34UK ONJIAYMBAET BHINOJHEHHbIE NOAPSITIUKOM pabOThHI B pas-
Mepe, NPeNYCMOTPEHHOM CMETOl, B CPOKHM U B NOPSIIKE, KOTOPble onpese-
JIEHBI IOTOBOPOM CTPOMTEJBHOIO MOAPSIAA. ITUM AOTOBOPOM MOXET OBITH
OpenycMOTpeHa oarta paboT eMMHOBPEMEHHO M B MOMHOM 00BEME NOCJIE
IIpHEMKH 06bEKTA 3aCTPOMINUKOM. PacyeThl MOXXHO OCYLECTBJISITh TAKXKe
0 KOHCTPYKTHBHBIM 3JIEMEHTAM 3a BBINIOJHEHUE OTAEJNbHBIX paboT MK
UX OTZeNbHBIX 5TanoB. CTOPOHBI BpaBe COIJACOBATh Pa3Mephl pe3epBHU-
POBaHUs CPEACTB ISt GUHAHCOBBIX FapaHTHH U TOPAAOK HUX Nepeduce-
HUSL.

B noroBope 11es1eco06pasHo NpeycMaTPUBATh YCIOBHS], IPH KOTOPHIX
3aKa34MK MMEET MPaBo 3a4€pKaTh OMJIATY BBHINOJHEHHBIX paboT noapsm-
YHKY B CIy4ae:

— HeyCTpaHeHUs BBIABJIEHHBIX B paboTe MedeKToB;

— NpUYMHeHHs Yiep6a 3aKa3qyuKy;

— OTCTaBaHMsl BBIIOJHEHUS PaboT OT 06BEMOB, NPENYCMOTPEHHBIX
rpadMKOM MX NMPOU3BOACTEA, U T.A.

OxoHuaTebHbIN pacyeT NPOM3BOAUTCS 3aKa34HKOM ITOCJIE BBITION-
HeHUs MOAPATYHKOM BCeX paboT Mo ZOTOBOPY, BKJIIOYAs U YCTpaHEHUE
nedeKTOB, BbISIBJIEHHBIX TIPU TIpHeMKe 0GBEKTA, C 3a4€TOM PaHee epedHc-
JIEHHBIX NOAPSAYMKY CPENCTB U CYMMBI CPeCTB (PHUHAHCOBBIX FapaHTH,
€C/IH OHM ObIIM MPEXYCMOTPEHDI B IOTOBOPE NMOAPAAA. 3aKa34HK BIpaBe
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OCYILECTBJISTh KOHTPOJIb M HAA30P 32 XOJOM ¥ KAaueCTBOM BbINOJIHAEMBIX
pabort, cobioneHneM CPOKOB UX BHINOAHEHHUs (rpadHKoM), KauecTBOM
[peACTaBIeHHBIX NOAPAAYUKOM MaTEPHAJIOB, a TaKXKe NPaBUIBHOCTHIO
HCIIOJIB30BaHMS [IOCIEAHUM MaTePHUaIOB 3aKa3yUKa.

JloroBOpOM CTPOMTESILHOTO MOAPAAA MOXeT OBITh NPeIyCMOTpeHa
06SI3aHHOCTb CTOPOHBI, Ha KOTOPO# JIEXXHUT PUCK CIy4aiiHOH rubeny uiu
CIy4alfHOrO MOBPEX AeHHsI 0OBEKTA CTPOUTENBCTBA, 3aCTPAX0BaTh COOTBET-
cTByoILHe pUcKU. CTOPOHA, Ha KOTOPYIO BO3JI0XKeHa 00sI3aHHOCTb 110 CTpa-
XOBaHMIO, JO/DKHA NPEICTAaBUTh APYTOH CTOPOHE IOKA3aTeslbCTBa 3aKJIIO-
YeHUs el0 JOrOBOpA CTPAXOBAHUS Ha YCJOBHUAX, 3aPUKCHPOBAHHBIX
B IOTOBOPE CTPOUTENBHOro Noapsifa. B cocTaB Takoro A0Ka3aTelbCTBa
BKJIIOYAIOT HEOGXOUMbIE CBEIEHHS O CTPAaXOBIUMKe, Pa3Mepe CTPaXOBOM
CyMMBI H 3aCTpaxOBaHHBIX pUcKax. CTpaxoBaHue He OCBOGOXKIAET CTPAxo-
BaTeNsA OT OOS3aHHOCTH MPUHATH HajjleXalliie Mepbl [Jis NpefoTBpalle-
HHUS HAaCTYILJIEHHs CTPAXOBOTO CJIy4asd.

4.2. CTAAUN NPOEKTUPOBAHUA

CxeMa mpoliecca MpoeKTUPOBAHMUS 3aBUCHT OT THIA OObeKTa, YUC-
Jla CTajui U CTeNeHH AeTanusauuy obbekra. Ha npakTuke MpoeKTHpOBa-
HHe MOXHO OCYILECTBJIATE B OJ[HY HJIU [Be cTaauu. Kak npaBu/Io, NPOEKTH
KPYIIHBIX XHJIbIX, OOIECTBEHHBIX H POMBIIITIEHHBIX 3AaHUH COCTABIAIOT
B 1Be CTaauH (poeKT U paboyas mokyMmeHTtauus). [Ipu cioxHOM U mopo-
rocrosiieM o6beKTe CHayaa paspabaThiBaeTcs TEXHUYECKH I NPOeKT, 3aTeM
paboune yeptexu. Ecny o6beKkT HeGOMBLION M HECTOXKHBIH, TO POEKTHU-
POBaHME BEIETCA B OAHY CTaIHIO: Pa3pabOTKa TEXHUYECKOTo IPOeKTa U Pas-
paboTka pabounx yeprexei coBMelaoTca. B onHy craguio (paboyuit mpo-
€KT) pa3pabaThiBaloT NPOEKThI HHAMBUAYATBHBIX XHUJIBIX U OOIIECTBEHHDIX
3MaHUI IPH YCJIOBHH, YTO 3TO TEXHMYECKH HECJIOXKHbIE OOBEKTHI, a TAKXKe
NPOEKThl TUMOBLIX 3[AaHM.

ITpoekTHpoBaHHE CIOXKHBIX OOBEKTOB, KaK [IPABUIIO, OCYILECTBIIS-
IOT CHelHaJU3HpPOBaHHble IPOEKTHbIE OPraHU3aluu (MHCTUTYTHI), KOTO-
pble 1o cBoeH crelrdyKe MOTyT OBITh OTPACIEBEIMH M MEXOTPACIEBbIMH.

[IpoexT npu ABYXCTaAUHHOM NPOEKTUPOBAHHU HEOOXOIUM sl
aHa/MM3a U OLEHKH apXUTEKTYPHO-ILIaHUPOBOYHOrO pemeHus (06bembl,
dacaasl, naaHbl), NIPEIYCMAaTPUBAEMOIO MH)X€HEDHOTO 000pyIOBaHuUs,
paccMoTpeHus npobsieM OpraHU3allui CTPOMTENbCTBA, CMETHON CTOMMO-
CTH M KJIOYEBBIX TEXHUKO-3KOHOMHUYECKUX IMOKazaTesled ISl YCTAHOBIe-
HMsI BO3MOXHOCTH H 1e/1ecO0BPasHOCTH COOPYXKeHHUs 0OBbeKTa. YTBEpXK-
JE€HHBIH HajlexaluM o6pa3oM NPOEKT CAYXUT UCXOAHOU 6a3oit mus
coctaBneHus paboueil noxymenTauuy. IlocieqH00 pa3pabaTHIBAIOT ML
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BBINOJIHEHHS CTPOUTENBHO-MOHTAXHBIX PabOT MO 3aNpOEKTHPOBAHHOMY
00BEKTY.

Ha ocHoBaHuM pabGouux yepTexeld COCTABJIAIOTCS JOKAJNbHBIE
Y CBOJHbIE BEIOMOCTU NOTPEOHOCTH B MaTEPHUAJIbHBIX PECYPCaX, a TaKXKe
JIOKaJibHbIE ¥ OOBEKTHBIE CMETHI, BXOASIIUE B COCTAB paboyeil JOKyMeHTa-
uuu. Pabounii npoexT pa3pabaThiBaiOT HA OCHOBAaHUH YTBEPXKIEHHOTO
33JaHUs Ha IPOEKTUPOBAHHE, BBIAABAEMOTO 3aKa3YHKOM IIPOEKTHOMN opra-
Hu3aumu. OH npeacTassieT coboi MPOEKT, COBMEILEHHDII ¢ paboyeit JoKy-
MeHTaluen.

B cocTtas cMeTHOI HOKyMeHTallUM MOTYT BXOIHUTb:

— JIOKaJIbHEIE CMETH! (CMETHBbIE PACcUeThl) HA OTAEJIbHbIE BUIHL pa-
60T, KOTOpble HEOOXOMMMO BBHIIIOJNHUTE 110 AaHHOMY OOBEKTY;

— 0OBbEKTHBIE CMETH (CMETHBIE PACYEThl) Ha OOBEKT B 1IEJIOM, T
o6beIUHeHBl IaHHBIE U3 JIOKATbHBIX CMET;

— CMeTHbIE PacyeThl Ha OT/AEJIbHbIE BUABI 3aTPAT, HEOGXOMUMBIE [1JIst
CJ1y4aeB, KOTIa HY>KHO YCTAaHOBHUTD 11O CTPOIKE B 11€JI0M pa3sMep CPEeACTB, Tpe-
OYIOUIMXCS 1S TIOKPBITHSL PaCXO/I0B, HE YYTEHHBIX CMETHBIMU HOPMATHBAMH;

— CBOIHBIN CMETHBIN pacyeT CTOMMOCTH CTPOUTENBCTBA, IIPENHA3-
HayeHHbIH A7 NJIAHUDPOBAHUS KAaNMTAJIbHBIX BJIOXEHNH M OTKPBITHA
(bvHaHCUPOBAaHUA CTPOUTENBCTBA B COOTBETCTBYIOIMX OaHkax. B Hero
CO CCHIJIKOH Ha HOMEp AOKYMEHTa BKJIIOYAIOT OTAEJbHBIMH CTPOKAMHU UTO-
T'H 110 BCEM OOBEKTHBIM CMETAM Ha OTAEJbHBIE BUIbI 321paT. CBOAHDIN CMET-
HBIH PacyeT COCTaBJSIOT B TEKYIIMX HJIM POTHO3HBIX LI€HAX;

— CBOJKa 3aTpaT — 3TO CMETHBII JOKYMEHT, XapaKTepU3YIOmui
CTOMMOCTb CTPOMTEJIBCTBA B CJIyYasX, KOTZAA 3a CYET CPEACTB Ha CTPOUTEb-
CTBO IIPOM3BOACTBEHHBIX OOBEKTOB pa3pabaThIBAIOT MPOEKTHO-CMETHYIO
HDOKYMEHTALHIO Ha 0ODBEKTHI KHUJIHILHO-TPaKAAHCKOTO Ha3HaYeHHsl, 6a3bl
CTPOMTENBHON HHAYCTPHH, 0O BEKTHI CONMANBHOM cepst, GbIToBOTrO 06CTY-
’kMBaHuA Hacesenus u ap. Hanpumep, cBoaka 3aTpaT MoXeT COCTaBAATHCA
DY CTPOHTENILCTBE KPYITHBIX npe;mpnmpm B OTJaJIEHHBIX 1 HEOCBOEHHBIX
paiioHax, Tie OTCYTCTByeT 6a3a CTPOHMHAYCTPHH, @ TAKXE HPU OCBOEHHH
HOBBIX HedTerasoBslX MecTopoxAeHuil B pafionax Kpaiinero Cesepa,
Cubupu u JanbHero Bocroka.

CymecTByIOT CTaiui HPOEKTHPOBAHUA.

1. Texnuxo-sxonomuueckoe obocrosanue crpoutennbctsa (TI0)
WJIH MeXHUKO-IKOHOMUYECKUT paciem CTOMMOCTU cTpouTesbeTBa (TIP).
Ilo 3TM napameTpaM ONPEAENAIOT SKOHOMHYECKYIO 11€JIECO00PA3HOCTD
HPOEKTHPOBAHUA U CTPOUTENBCTBA OOBEKTOB HJIM PACIIUPEHUA M PEKOH-
CTpYKIMH AeHCTBYIOIEro npeanpuaTys. Ha npeanpoexTHol cTaguu ocy-
ILLECTBJIAIOT TAKXKE TONOrpad iy ecKule U TeOJIOTHYECKHE U3BICKAaHUS Ha CTPO-
HUTEJIbHOH NJIONaAKe.
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B T30 npuBoaATCca Takue CBEAEHUsA, KaK XapaKTepUCTHKa Oyay-
11ero MpeArnpusITHs, €70 MOLTHOCTb, HOMEHKJIATY DA BbINyCKaeMOIi MPOaYK-
LMY, €6 KOHKYPEHTOCNOCOOHOCTh, 0O0CHOBaHME HAMEYAEMOTO paioHa
Y IyHKTa CTPOMTENbLCTBA, CBEAEHUS O MPOHU3BOACTBEHHOM KOOIEPHPOBa-
HUHM C APYTUMHU MPEANPUSATHSIMHE, PIHOK CObITA, HEOOXOAMMAas BEJIMYKHA
KallUTaJbHBIX BJIOKEHHUIH U Ap. 3a MOCAeIHUE TOAbl BO MHOTHX CJIy4asix
BMecTo T30 cran paspabarsiBaThcsi Gusnec-naan;

2. Texnuueckut npoexm (yCTaHABJIUBAeT OCHOBHbIE IIPOEKTHHIE
pelleHus], OTpeaesnsieT OBILYI0 CMETHYIO CTOUMOCTb CTPOUTEILCTBA M OCHOB-
Hbl€ TEXHUKO-2KOHOMHYECKHE TOKa3aTeau OyAyuero npeanpusitis).

TexHUYECKHI TPOEKT IPOMBILILIEHHOTO IIPEANPUSTHS COCTABISIOT:

a) SKOHOMMUYECKAsl 4acTh;

6) reHepanbHBIN IJ1AH U TPAHCIOPT;

B) TEXHOJIOTMYECKast 4acTh;

I) CTpOMTEJIbHAsA 4YacCTb;

[) OpraHusanusi CTPOUTENLCTBY;

€) CMeTHas JOKyMeHTalus.

TexHUYECKHI TPOEKT CO CBOAHBIM CMETHO-(HHAHCOBBIM PAaCYETOM
IIOCJIe €T0 YTBEPXKAEHHUS B YCTAHOBJIEHHOM IOPSAJKE CIYXKHUT OCHOBaHUEM
AnsA GUHAHCUPOBAHUS CTPOMTENLCTBA, 32Ka3a OCHOBHOTO 0GOPYAOBaHMSI
¥ pa3paboTKy paboumx yepTexKe.

3. Pabouue uepmedncu, KOTOPbIE BHIMOIHSIOTCS HA OCHOBE TEXHUYE-
CKOTO TIPOeKTa.

st yCcrneumrHoro CTpOMTENbCTBA 3JaHUH U COOpYXeHUH MU
UX KOMILJIEKCOB Pa3pabaTblBAIOTCS IPOEKTHbIE MATEPUAIbI 110 OPraHMU3a-
quu cTpoutenbcTsa. [IpoekTHast ZOKyMEHTalUsl 10 OPraHu3ailiy CTpou-
TEJIbHOTO NPOM3BOACTBA AEJIMTCS Ha JBE YacTH:

1) NpoeKT opraHU3anUU CTPOMTENBCTBA;

2) MPOEKT MPOU3BOACTBA PaboT.

4.3. NPOEKT OPTAHU3AUUUN CTPOUTENDLCTBA

TIpoeKT OpraHu3aluu CTPOUTENBCTBA U IPOEKT IIPOU3BOACTBA
paboT LOJKHBI COCTABJATHCS Ha IPOrPECCUBHbBIX HHXXEHEPHDIX PEIIEHUsX
Y OCHOBBIBATbCS Ha MHAYCTPHUAIM3AUMH CTPOUTENIBCTBR, COBEPILIEHCTBOBA-
HUH METOLOB U (POPM €r0 OPraHU3aLMH.

O6beM NPOEKTHOM TOKYMEHTAIMH U CTENEeHb ee AeTanu3anuu ooyc-
JIOBJIEHDI XaPaKTEPOM CTPOSLIErocs 0OBEKTa U CIIOKHOCTHIO YCIOBUN WU
METOZOB CTPOUTENBCTBA. B NpaKTHKe CTPOUTENIBCTBA PasInyaloT OOBEKTHI
COXHbIE, CPEeHEN CIOKHOCTU U HECJIOXKHBIE.

IIpoexm opzanuszayuu cmpoumenscmea NOJKeH pa3pabaThiBATbhCs
OIHOBPEMEHHO C MIOATOTOBKOM APYTHX YacTeil paboyero nmpoekra sl yBs3-
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KH NPOEKTHBIX PEIUEHUH C BOIPOCAMH OPraHU3allly CTPOUTENLCTBA U [IPO-
M3BOACTBa pabor.

B coctas npoeKTa OpraHU3allii CTPOUTENBCTRA BKJIOYAIOTCS:

B KaJEeHZAPHBIH IJIaH CTPOUTENBCTBA, B KOTODOM YKa3bIBAIOTCA
O4EPENHOCTb U CPOKH CTPOMTENBCTBA OOBEKTOB, YCKOBBIX KOMILIEKCOB
1 paboT MOArOTOBUTEABHOIO MEPHOAA ¢ PACTIPENENEHUEM KAIUTAIbHbIX
BJIOXEHHUH U 06bEMOB CTPOUTETbHO-MOHTXKHBIX PaboT;

B CTPOMTE/IbHBIN €HEPATbHBINA IJIaH C PACNIONIOKEHHEM TTOCTOSAH-
HBIX ¥ BDEMEHHBIX COODYKEHUH U 3/IaHNH, [TOCTOSAHHbIX 11 BDEMEHHBIX aBTO-
MOGU/IBHBIX Y JKEJE3HbIX JOPOT, OCHOBHBIX MHXEHEDHBIX KOMM YHHUKAIHi1,
CKJIaIOB, MOHTa)XHbIX KPaHOB H CDEACTB MEXaHW3alMH, OGBEKTOB N1POU3-
BOACTBEHHOH 6a3br;

W cXeMbl BO3BENEHUA OCHOBHBIX 3HaHHUH M COOPYKEHMH C OrHca-
HHMEM METO/IOB IIPOH3BOJCTBA CIOXKHBIX CTPOUTENHHO-MOHTAXHBIX paborT;

B BeOMOCTH 00bEMOB paboT ¢ BblAeaeHHeM paboT no obbekTam
1 NYCKOBBIM KOMILIEKCAM;

® rpadukyu NOTPEBHOCTH B MaTepuanaX H KOHCTPYKIUAX, Mallu-
Hax U MeXaHu3MaX, pabouux Kaapax;

R MOACHUTENbHAA 32MHUCKA C XapaKTEPUCTUKOH CTPOMTENbCTBA,
HeOOXOMMBIMHA 0GOCHOBAHUAME METOJAO0B [IPOU3BOACTBA CJAOXHBIX CTPO-
UTEJIbHO-MOHTAXHBIX PaOOT, IOTPEBGHOCTH B MAlIMHAX, MEXaHU3MAX, CKJIaJl-
CKOM XO3SMCTBe, TPAHCIIOPTHBIX CPENCTBAX, IHEPTETHYECKUX Pecypcax,
CTPOUTENBHBIX MATepHAIax U Kalipax, '

® DEKOMEHJAUMH IO CTPYKTYDPE YNPABIEHHA CTPOUTETbCTBOM,
HabOpy MHBEHTAPHBIX 3[aHUI U COOPYXEHUH, 0OCTYXUBAIOIIUX CTPOU-
TEIbCTBO;

® OCHOBHBle TEXHUKO-3KOHOMHYECKHE MOKa3aTeln — cebecTon-
MOCTb CTPOMTENbHO-MOHTaXHBIX PabOT, CTONMOCTb OCHOBHBIX IpO-
U3BOACTBEHHBIX (POHAOB U 0OOPOTHBIX CPEACTB, NPOACIKUTENBHOCTD
CTPOMTENbCTBA, TPYNOEMKOCTb paboT, CpaBHUTE/IbHAS SKOHOMUYECKAS -
(beKTUBHOCTh BAPUAHTOB NPOU3BOACTBA paboT.

Tlpu paspaboTKe MpoeKTa OPTAaHU3ALMU CTPOUTENBCTBA JOJXKHA
ObITh HCIIONB30BaHA TUIIOBAs IPOEKTHAs JAOKYMEHTAUHs 10 OpraHU3aluU
H TPOU3BOACTBY paboT:

— TEXHOJIOIHYECKHE KAPTHl K CXEMbI Ha OTAEIbHbIE BHAbI PaboT;

"~ KapThl TPYAOBBIX NPOILECCOB; CXEMbI KOMILJIEKCHON MeXaHH3a~
UH;

— 3TaJIOHbI IPOEKTa OPraHM3aLHK CTPOUTENbCTBA U AP.

[1pOEeKT OpraHM3a M CTPOUTENLCTBA COTJIACOBBIBAETCA U YTBEPK-
JAaeTcsd OJHOBDEMEHHO C YTBEPXAEHHUEM IMPOEKTA B yCTAHOBJEHHOM
NOpAIKE.
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4.4. NPOEKT NPONU3BOACTBA PABOT

IIpoexm npoussodcmea pabom COCTaBIAETCS CTPOUTEIBHO-MOHTAX -
HOH Opranusanveil WK CHenHaTU3NPOBAHHBIMY, NPEIHA3HAUEHHBIMY [UIS1
OKa3aHHUsA TEXHUYECKOI ITOMOLIN ¥ BHEIPEHUs! HOBBIX JOCTHXEHUI Tpec-
tamu. [IpoekT mpou3BoACTBa paboT COTJIACOBBIBAETCS C TeHEPAIbHBIM TIOA-
PSIIYMKOM HITH CYONOAPSAYMKOM B 3aBHCHMOCTH OT TOTO, KeM OH pa3pabo-
TaH. [Ins 0co60 CIOKHBIX 3AaHUH HIM COOPYXXKEHH IPOEKT NPON3BOACTBA
paboT MOMKEH COCTABASTHLCA MPOEKTHOM OpraHu3anueil ¢ pa3paboTKon
KOHCTPYKHHH, HEOOXOAMMbIX NP BO3BEAECHHH 3AaHHUs WJIH COOPYXEHHSL.
[poexT npoussoacTBa paboT pa3pabaThiBaeTCs HA KAXKABIHA JTall CTPOHU-
TEeJIbCTBA.

B cocTaB mpoeKTa Npou3BOACTBA PaboT MOATOTOBUTENIBHOTO TIEPHU-
O/Ia BKJIIOYAIOTCA:

— KaJIeHJapHbIH [U1aH IIPOU3BOJICTBA PaboT B BUZE THHENHOTO UK
cereBoro rpaduka;

— rpadMK NOCTyNIeHus: HeOHXOAMMBIX CTPOUTENLHBIX KOHCTPYK-
uuii, retaneit, noaygabpruKaTos, OCHOBHBIX MATEPUAJIOB U 0BOPYIOBAHUS,

— CTPOHWTENBHBIN U FeHepaJbHbIH IIaHb! BCeH IJIOIIAJKN CTPOH-
TEJbCTBA C YTOYHEHHBIM pacllojioXeHHeM BPeMEHHBIX COOpYKeHHH, BHe-
TIJIOIAOYHBIX U BHYTPUILIOIIAI0YHBIX KOMMYHUKALIUH U ceTell ¢ IOABO/-
KOH MX K MecTaM notpebieHus;

— paboune YepTeXXu NPUBSI3KM THIIOBBIX BPEMEHHBIX COOPY KEeHHIl;

— KpaTKas MOsSICHHUTeJIbHasl 3aIIUCKa.

B cocras npoekTta npon3BoicTBa paboT A1 06BEKTOB BKIIOYAIOTCS:

— KaJIeHAapHBIA MUJIaH NPOU3BOACTBA paboT (A/A HECHOXHBIX
00BEKTOB) UJIM KOMIUIEKCHBIH ceTeBoi rpaduk (/151 CNOXKHBIX OHBEKTOB),
B KOTOPBIX YCTaHABJINBAIOTCS NOCJAEA0BATEIbHOCTh U CPOKH BINOJHEHHUS
paboT, NoTpeGHOCTH B pecypcax, CPOKU MOCTaBKH 0OOpYAOBaHHS;

— CTPOHUTENBHbIH TeHePATbHBIN MUIAH ¢ PACHONIOKEeHUeM TPUOHD-
€KTHBIX TOCTOSIHHBIX ¥ BDEMEHHBIX TPAHCIIOPTHLIX NIyTeH, CeTell BOAOCHA6-
JKeHHsl, KAaHATIM3AIUHY, BJIEKTPOCHAOKeH s, TENIOCHAOXKEH s, AIMUHUCT-
PaTHBHO-X03SIUCTBEHHOHM U JUCIETYEPCKOH CBSI3U, MOHTAXKHBIX KDaHOB,
MeXaHN3UPOBaHHBIX YCTAHOBOK, BDEMEHHBIX MHBEHTApHBIX 3aHUH, COOpY-
JKEHHH M YCTPOHCTB, HCIIONB3YEMBIX AJIsl HYXK/ CTPOUTEJBbCTBA;

— rpadMK MOCTYNIEHHs! Ha OOBEKT CTPOUTENLHBIX KOHCTPYKIIHIA,
netanei, nonay¢dabpHKaToB, MaTepHasioB, 0OOPYAOBaHHUS;

— CBOAHBIH rpaduK NOTpeOHOCTH B pabOYUX KaJpaX W OCHOBHBIX
CTPOUTENBHBIX MAMIHHAX;

— TEXHOJIOTHYECKHe KapThl HA CIOXKHBIE pabOTh! ¥ pabOThI, BHIIIO-
HsieMble HOBBIMH METOJaMH, a Ha OCTaIbHble paboTbl — THIOBBIE TEXHOJIO-
THYECKHe KapThbl, IPUBs3aHHblE K OOBEKTY U MECTHBIM YCIOBHUAM;
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— KapThl TPYAOBBIX TIPOLIECCOB;

— MEPONPHUATHSA N0 TEXHUKE Oe30MaCHOCTH;

— KpaTKasi TIOSICHUTE/IbHasl 3alIMCKa C paCcieTaMH MaTePHAILHBIX
pecypcoB U 060CHOBaHUEM MPHUHSITHIX DeLeHUH.

Bosbiroe sHaveHre Ui COBEPIIEHCTBOBAHUSI METOAOB U IIPUEMOB
TPYa UMEIOT KapTHl TPYAOBBIX NPOLECCOB, ABIAIINeEcs] 06s3aTenbHON
TEXHOJIOTHYECKON MOKYMEHTalHel no opraHusaluu Tpyaa B Opuramax
Y 3BeHbAX. B HUX npuBoasTca Hanbojiee IPOTPECCUBHBIE METOAB! U TIPH-
€MBl TPY/Ia, IPUMEHsIEMbIe TIPH BBITIOJTHEHUH OTAENbHbIX BUAOB PaboT.

KapTsl TpYAOBLIX NpoLeccoB UMEIOT eAUHYIO (hopMY M colepxat
CIeRyIolue pa3fiesibl:

® HaszHaveHUe U 3¢ heKTUBHOCTh TPUMEHEHUs KapTh;

B JCIOJHUTEH;

W [IpeMeThl U OPYAMS TPYIa;

B YCJIOBUS M NOATOTOBKA ITPOLECCa;

& TIpHeMBI TPYZA.

4.5. NPOEKTHO-CMETHAS! ROKYMEHTAUUSA

151 onipeniesieHUst CMETHOM CTOMMOCTH IPOEKTHPYEMBIX IPEATIPH -
TUH WK MX o4yepeied OATOTABINBAIOTCS:

a) B cocraBe paboyero IpoexTa:

— CBOMHBIU CMETHBIN pacyer,

— CBOJKa 3aTpar,

— 0OBbEKTHBIE U JIOKAJIBHBIE CMETHI,

— CMEeTHI Ha POEKTHBIE U U3bICKaTeNTbCKue PaboThI;

6) B coctaBe paboyeit noxyMeHTallMU — OOBEKTHBIE U JIOKAJIBHbIE
CMETBL.

B cMeTHOH MOKyMeHTalluu NMOoX 0GbEKTOM, CTOMMOCTb KOTOPOTO
onpenenseTcss o6beKTHON CMETOH, TOHMMAETCsl OTAEIbHOE 3MaHHe MM
coopyxeHue ¢ obopynoBanueM, Mebesblo, HHBEHTApeM, BHYTPEHHUMHU
CEeTSIMH U IIp.

Obvexmubie cMembl COCTaBIAKTCS MO pabouuM yepTexam. CMert-
Hasti CTOMMOCTb OOBEKTOB ONPEAESISETCS M0 NPeCKypaHTaM, YKPYIIHEHHBIM
CMETHBIM HOPMaM, YKDYTTHEHHBIM DaCleHKaM U NPUBSI3aHHBIM K MECTHBIM
YCJIOBUMSIM CTPOUTENBCTBA CMETaM K THIIOBBIM U IIOBTODHO MPUMEHSIEMbIM
SKOHOMHYHBIM HUHAMUBUAYAJbHBIM TIPOEKTaM, a NPH OTCYTCTBHM AAHHOTO
BHUIa HOPM U CMET — 110 €IMHMYHBIM PAaCLEHKaM Ha CTPOMTENbHBIE PabOThI
M PacleHKaM Ha MOHTaX 0OOpyIOBaHUA.

Jloxanvhoie cMembl COCTABJISAIOTCS Ha OTAEIbHbIE BUABI CTPOUTEb-
HbIX M MOHTaXXHbIX paboT, JOKATbHbIE CMETHBIE PacyeThl — 1o (opMam
JIOKAQJIbHBIX CMET.
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CMeTa COCTOUT U3 NPsIMBIX 3aTPaT, HAKNAIHBIX PACXOAOB U MJIaHO-
BBIX HaKOILJIEHHH.

IIpsimvie 3ampamvr CKNAOBIBAIOTCS: U3 CTOMMOCTH CTPOHTENIBHBIX
MAaTepHasoB ¢ JOCTABKOM HX K MECTY CTPOMUTENbCTBA M HEOOXOIMMBIMU
3aTpaTaMH Ha yIaKOBKY, XpaHeHHe, [IePerpy3Ky; OCHOBHO 3apabOTHOM mJa-
Tl paboyero MepcoHana, HeMmoCPeACTBEHHO 3aHITOTO Ha CTPOUTEJILCTBE;
CTOMMOCTH 9KCILIyaTallMK MalllMH ¢ 3aTPAaTaMU Ha FOpIoYe-CMa30YHbIe MaTe-
pHaNbI, PEMOHT U 00C/IYXKUBaHUE; Ha nepebasupoBaHHe U aMOPTHU3AIMOH-
Hble OTYHCIIEHHSI.

K naxnaduoim pacxodam OTHOCATCH: PACXOLBI MO CONEPKAHUIO
AIMUHUCTPATUBHO-X03MCTBEHHOTO, TEXHUYECKOTO M 0OC/IYKHUBAIOIIETO
MepCOHANa; OTYMCIIEHUs Ha COZepXKaHKe BBIUIECTOSIINUX OpraHu3anuii;
KOMaHIUPOBOYHBIE, MOYTOBO-TeJlerpadHble U ApyrHe X03s1HUCTBEHHbIE Pac-
XOZIbl; BCe BU/bI JOTOJHUTENBHOM 32pabOTHOM MIaThl; OTYMCIEHUS HA CO-
MATbHOE CTPAXOBAHUE; PACXObI MO CAHUTAPHOMY U OBITOBOMY OBCITYXHU-
BAHHIO; PACXOIbI 10 OPTaHM3ALMH TPOM3BOACTBA PabOT (M3HOC BDEMEHHBIX
COODPYKEeHMit, MHBEHTAPS], TPUCIOCOOIEHHUH ), COLEPKAHUIO HA TUIOMAAKAX
TIPOEKTHBIX IPYMII, UCIIHITAHUIO MATEPUANOB, clade PaboT U T.A.

Inanoevie Haxonaenus — NIAHOBASI NPUOBLIL CTPOUTENBHBIX Opra-
HHU3alUH{, UCIOJIb3yeMasl Ha UX Pa3BUTHE M COBEDIIEHCTBOBaHHeE, U T.I.

Ce00nbitl cMemubitl pacuem CIYXUT IJIS ONPeAeJeHHs] CTOUMOCTH
CTPOUTEJIBCTBA IPOMBIIIIIEHHBIX PEATNPUSITUH, 3MaHUH 1 coopyxeHUH. Ero
OTpeNesIsAIOT Ha OCHOBE CMET Ha OTAebHbIe 0O6beKTH (0OBEKTHBIE CMETHI),
CMET ¥ CMETHBIX PAacYeTOB HA OTAE/bHbIE BUABL PaboT U 3aTpatr (JIOKATH-
Hble CMETBI).

CBOZIHBIA CMETHBIN pacyeT COLEPKUT CIEAYIOIHE PAa3aebl:

1) nmomrotoBka TEPPUTOPUU CTPOUTENBCTBA;

2) 0OBEKTBI OCHOBHOTO MPOH3BOACTBEHHOTO HAa3HAYEHHS;

3) 06beKTh MOACOOHOTO NPOU3BOACTBEHHOTO OGCIYKUBAIOIIETO
Ha3HavyeHUs;

4) 06bEKTBl DHEPreTUYECKOTO X03SMCTRa;

5) 06BeKTH! TPAHCIIOPTHOTO XO3SMCTBA U CBSI3H;

6) BHEIHHE CETH M COOPYXKEHHsi BOAOCHAOKEHNs, KaHAIM3allNH,
TeIUIo- U ra3ouKaluy;

7) 61aroycTpoHCTBO TEPPUTOPHUH IIPEANPHATHS;

8) BpeMeHHbIe 3TaHUs M COOPYKEHUS;

9) npoune pabOTHI U 3aTPATHL;

10) conepxanue QUPEKUHH CTPOSIIIErOCs NpPenNpHSITHS,
11) nmomroToBKa 3KCIJTyaTAlMOHHBIX KAaIPOB;
12) mpoeKTHbIE ¥ U3bICKATENbCKHE PABOTSI.
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OrtenbHOM CTPOKO# B CBOTHOM CMETE BBIIENSETCS PE3EPB HA HENPEN-
BUJIEHHblE PabOThl U 3aTPaThI.

B cBOZHOM CMETHOM pacyeTte NpelyCcMaTpUBAIOT BO3BPATHLIE CYyM-
MBI, KOTOpbI€ BKIIOYAIOT CJAEAYIOLINE CTAThU:

— aMOPTH3HPYEMYIO B T€YEHHE CTPOMUTENBCTBA YaCTh CTOMMOCTH
BPEMEHHBIX 3JaHUI U COOPY>KEHHH 32 BhIYETOM 3aTPaT Ha KalHUTaJbHbIH
PEMOHT;

— CTOMMOCTb BPEMEHHBIX 3[aHUIl H COOPYKEHMI;

— CTOMMOCTb MATEPHAJNIOB, MOJIYYEHHBIX OT Pa3bOPKU BPEMEHHBIX
30aHUI M COODYXKEHHH, a TAKXKE MMOJyYaeMblX B TIOPSAKE MOMYTHOH A00bI-
4y (J1ec, KaMeHb, ECOK H T.1L.);

— 6aNaHCOBYIO CTOMMOCTh OOOPYIOBaHHs, IEMOHTUPYEMOTO UJIH
HCIOJIb3YEMOTO B IPYTHX LieXax.

CBOAHBIN CMETHBIM pacyeT COMPOBOXAAETCS NOSICHUTENbHOM
3aMKCKOM, B KOTOPOIl OTPAXKAITCA CBEAEeHUA O NIPHHATHIX criocobax omnpe-
JleIEHHS] CMETHOM CTOMMOCTH 3[IaHHI M COOPY>KEHHUI M OTAENbHbIX BUIOB
paboT, a TakKe 0 TEPPUTOPHATILHOM paliOHe, pasMepaX HAKAaZHbIX PAacxo-
JIOB U T.A.

4.6. YTBEPXAEHUE N 3KCTIEPTU3A
NMPOEKTHO-CMETHO [OKYMEHTALIMU

TocynapcTBeHHasi 3KCIEPTU3a ABJSETCA 00sI3aTEIbHBIM 3TANOM
HHBECTHLMOHHOTO NpOLiecca B CTPOUTEBLCTBE M NPOBOAUTCA C LEIbIO Npe-
AOTBPATUTh CTPOMTENHCTBO OOBEKTOB, CO3AAHUE M HCIIOIb30BaHUE KOTO-
pHIX He OTBe4yaeT TPeOOBAaHHUSIM FOCYAapPCTBEHHBIX HOPM M MPABHJI HJIH
HAHOCHT y1iep6 OXpaHAEMbIM 3aKOHOM I1PaBaM U MHTEPECaM [PaXKIaH, I0pU-
AWYECKHX JIMI U TOCYAapCTBa, a TakKKe AJs KOHTPOJIA 3a COOMIOAEHHEM
COLIUAIbHO-3KOHOMHYECKOM U TIPUPOAOOXPAHHON MOJTUTHKH.

IIpu npoBeAeHHUH roCyAapCTBEHHON 3KCMEPTU3b HEOOXOAMMO
PYKOBOJICTBOBATbCA 3aKOHOAATENbHBIMU M HODMAaTUBHLIMU akTamu Poc-
cuiickoit Mefepaliuy, a TakKe UHBIMHM TOCYIaPCTBEHHBIMH JOKYMEHTaMH,
PEryIMPYOIIMH HHBECTHIIHOHHYIO I€STENbHOCTb B CTPOUTENBCTEE.

TIpoeKTH CTPOUTENBCTBA [0 UX YTBEPKAEHUS NOLIEXAT FOCyAap-
CTBEHHOM SKCTIEPTH3€E HE3ABUCHMO OT HCTOYHHUKOB (PUHAHCUPOBaHUs, HOpPM
COOCTBEHHOCTH U NPUHAMJIEXHOCTH OOBEKTOB.

3axIoYeHne TOCYIapCTBEHHON 3KCIEPTU3bl ABISETCA 0093aTeNb-
HbIM JOKYMEHTOM JUI UCTIOJHEHUSA 3aKa3yMKaMH, NMOAPSIHBIMH, POEKT~
HBEIMH U APYTHIMH 32MHTEPECOBAHHbIMU OPraHU3aLHUAMH.

B HeobxomuMbix cnydasx cyObexTsl Poccuiickoit Menepauun
1 enepanbHble OPraHbl UCIOJHUTEILHOM BJIACTH MOTYT pa3pabaThiBaTh
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M YTBEPXAaTh PErHOHANBHBIE M OTPAC/IeBble HOPMATHBHLIE HJOKYMEHTHI
C Y4eTOM TePPUTOPHATIbHBIX OCOGEHHOCTE M OTPaC/IeBOI CIIendHKH TPo-
€KTOB CTPOUTEILCTBA.

MMopsgoK NpoBeeHUs rOCYIapCTBEHHON KCIIEPTU3Hl TPAI0CTPO-
HTEJIbHON MOKYMEHTAUNM YCTAHABIMBAETCA B OTAEIbHOM HODMATHBHOM
JIOKYMEHTE.

O6beM NpoeKTHOMN JOKYMEHTAIIMH H IOPAJOK ee NpeJCTABIeHHS
Ha 3KcnepTuay. [IpoeKTsl CTPOUTENbCTBA HPEACTABISIOTCS 3aKa34HKOM
B rOCY/JIapCTBEHHBIH 3KCIEPTHBIM OPraH, OCYLIeCTBISIOLNY KOMILIEKCHYIO
3KCIEPTH3Y B 00beMe, NPeayCMOTPEHHOM AEACTBYIOUIMMKY HOPMAaTHBHBL-
MH JOKYMEHTaMH Ha UX pa3paboTKy, B IBYX IK3EMILISIPAX BMECTE C UCXO/-
HOI U pa3spelTeNbHOM TOKYMEHTallHER, HeOOXOMTMMBIMH COTJIACOBAHHUS-
MU M 3aKJIIOYeHHEM TOCYAapCTBEHHON 9KOJOTMYECKOM IKCIepTU3bl (ecin
JMOKYMEHTAlUsl He PaCCMaTPUBAETCsl COBMECTHO).

ITo o6beKTaM, CTPOMTENBLCTBO KOTOPBIX OCYILLIECTBISETCS 34 CYET
COBCTBEHHBIX (PUHAHCOBBIX PECYPCOB, 3a€MHBIX M TPUBJIEYEHHBIX CPENCTB
HHBECTOPOB, IPOEKTHAs1 TOKYMEHTAUMs NPeACTaBAseTCs] Ha SKCIIEPTU3Y
B 06beMe, HEOOXOIUMOM /1151 OLIEHKH NIPOEKTHBIX PellieH it B yacTH obecre-
YyeHUs1 6e30IACHOCTH XU3HU U 3[10POBbsI JIOMEH, HAEKHOCTH BO3BOAUMBIX
30aHUI U COOPY’KEHUH, COOTBETCTBUS [IPOEKTHBIX PElIEHUI yTBEPXKACHHOH
IPAIOCTPOUTENBHOM JOKYMEHTAHH U COOMIONEeHUs YCTAHOBJIEHHOTO OPSI-
Ka COIJIaCOBaHMS M YTBEPXIEHHs NPOEKTOB CTPoUTeNbCTBa. 1o mpockbe
3aKa3uMKa MPOEKTHas ZOKYMeHTa sl 10 Tak«M 0OBEKTaM MOXET paccMart-
PUBATBCSI KAK B IOJHOM 06beMe, TaK U [0 OTAE/IbHBIM pa3/iesiaM, YTo Olpe-
JleJIsieTCsl IOTOBOPOM Ha NpOBeJIeHHe IKCTIePTU3bI.

O6beM TOKYMEHTAlUMM MPOEKTOB CTPOUTENLCTBA, MOAIEXAINX
PacCMOTPEHHUIO B OPSIIKE BHIGOPOYHOTO KOHTPOJIS, YCTAHABIUBAETCS IKC-
nepTHeIM opraHoM. K mpencTaBisieMOil TOKYMEHTAlUH NPUJIATAIOTCA
JOKYMEeHTB! 06 YTBEPXIEHUN TIPOEKTA, 3aK/II0YEHHE PaHEe PACCMATPHBaB-
WIEro MPOEKT SKCIEPTHOTO OPLaHa U CIPaBKa O COCTOSIHUHM CTPOUTENLCTBA
(no cTposiiuMcs 06beKTaMm).

Ipu HEOHXOAUMOCTH SKCIEPTHBIA OpPraH MO BONPOCaM, OTHOCS-
IMUMCS K €r0 KOMIIETEHIIMH, UMEET TIPaBO 3allPOCUTh Y 3aKa3YMKa JI0MOJ-
HUTETbHY0 HHMDOPMAIMIO 10 PACCMATPUBAEMOMY [IPOEKTY CTPOUTENBCTBA.

KOMIIJIEKTHOCT TPEICTABIEHHBIX MaTepHasioB, UX COOTBETCTBHE
Tpe6OBaHUAM IEACTBYIOLMX HOPMATHBHbBIX JOKYMEHTOB 110 COCTaBy MpO-
€KTHOH IOKYMEHTALUH POBEPSIETCS] HKCIEPTHBIM OPraHOM B MSTUIHEB-
HbI CPOK C JIaThl UX MONYYEHHUS.

Ipu ycranoBIeHMM HEKOMILIEKTHOCTH NMPOEKTHOM TOKYMEHTAIMH
AKCMEPTHLIM OpraH YBEIOMIISIET 32Ka349rKa 0 HeOOXOIUMOCTH NIPEACTABIE-
HMsI HEIOCTAIOUIMX MaTepHaIoB. B 3TOM cllydyae 3KCIEPTHHIM OPraHOM
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MOEeT ObITh TAKKE NPHHATO pellleHHe 06 OTKIOHEHUU OT PACCMOTPEHHS
[POEKTa CTPOUTEIBCTBA IO er0 YKOMIJIEKTOBAHMUS.

[1pu NOBTOPHOM KCIEPTH3E NPEACTABISIOTCA:

—~ TMOACHUTENbHAS 3aMHCKA K A0PABOTAHHOMY IO 3aMeYaHUAM
SKCIEePTHOTO OpraHa POEKTY CTPOUTENBCTBA C YTOYHEHHBIMH TEXHHUKO-9KO-
HOMMYECKHMH TI0KA3aTESAMHY;

— NpOeKTHash TOKYMEHTalUs, B KOTOPYIO BHECEHbl U3MEHEHHUA
U IOTIOJIHEHHUA 110 Pe3yJIbTaTaM MPERbIAYIEro PaCCMOTPEHHUS.

OcCHOBHLIE BONPOCHI, MOAJEXKANHE NPOBEPKe NP IKCAEPTH3E.
TIpu 3KcrepTHU3e MPOEKTOB CTPOUTE/BCTBA IIPOBEPIETCS:

— COOTBETCTBME NMPUHATHIX PElIeHHH 060CHOBAHHIO HHBECTULMI
B CTPOHUTENILCTBO 00BEKTa, APYTUM IIPEANPOEKTHBIM MAaTepHAJIaM, 3aIaHHIO
Ha MPOEKTHPOBAHHE, 2 TAKXKE UCXOXHBIM JaHHBIM, TEXHUYECKHUM YCIOBHAM
1 TpeGOBAHUAM, BHIIAHHBIM 3aHHTEPECOBAHHBIMM OPTAaHU3ALMAMH H Opra-
HaMH TOCYZAPCTBEHHOIO HA30pa MPH COMJIACOBAHMM MECTa Da3MelieHus
0OBEKTa; :

— HaJU4YUe HEOOXOMUMBIX COTNIACOBAHHUM MPOEKTa C 3aHHTEPECO-
BaHHbIMH OPTaHM3ALHUAMHU M OpraHaMH rocyJapCTBEHHOTO Ha30pa;

— X03AHCTBEHHAA HEOOXOIUMOCTh 1 3KOHOMUYECKad liesiecoobpas-
HOCTb HAMEYAEMOTO CTPOUTENBCTRA, 06YCIOBIEHHbIE COHAILHON MOTpe6-
HOCTBIO B PE3yJbTaTax (PyHKIIMOHUPOBAHUA 3alNPOEKTHPOBAHHOTO 06beK-
Ta, KOHKYPEHTOCIIOCOOHOCTHIO €ro MPOAYKUHH (YCIYyr) Ha BHYTPEHHEM
Y BHEIUHEM PHIHKAX, HAJTMYMEM NPUPOIHBIX U HHBIX DECYPCOB;

— BbI6Op MIOmAnKH (TPAcChl) CTPOUTENBCTBA C YUETOM TPafoCT-
POUTENbHBIX, MHXEHEPHO-TE0IOTHYECKUX, DKONOTHYECKUX U IPYTHX haKTo-
POB M COrJIaCOBAaHUM MECTHBIX OPTAHOB YIIPaBJIEHHsI B YaCTH 3eMJIENIOIB30-
BaHHA, Pa3sBUTHUS COLMAIBHON M NMPOU3BOACTBEHHON HHOPACTPYKTYPHI
TEPPUTOPHUH, PE3YJIBTATOB CPAaBHUTENBHOTO aHAJIN3a BADUAHTOB pasMele-
HUSA IUTOIAIKU (Tpacchl);

— 0BOCHOBAHHOCTb ONPENENeHHs MOUHOCTH (BMECTUMOCTH, TIPO-
YCKHOU CTMOCOBHOCTH) 0OBEKTa MCXOAS M3 MPHUHSTHIX POEKTHBIX pelle-
HHMIA, 0becreueHUs CHIPheM, TOTUTMBHO-3HEPTETUYECKUMHU U IPYTUMHU PECYP-
caMy, TIOTPeOHOCTH B BBINYCKA€MOH MPOAYKIIMH UM NPENOCTABISEMbIX
ycayrax;

— JIOCTATOYHOCTh ¥ 3P PEKTUBHOCTb TEXHUYECKUX PEIEHHH 1 Mepo-
MPUSTHH 0 OXpaHe OKPYXaiolleil MPUPOIHON Cpebl, MPeIyIPexIeHHUIO
aBapUHHBIX CUTYalHil M JIMKBUIALMM UX [OCJEICTBUMH;

— obecneyeHre 6e30MaCHOCTH KCILIyaTallUy TPEANPUATHH, 31a-
HUH M COOPYXEHHH U cOOMIONeHNe HOPM UM MPAaBUJ B3PHIBONOXAPHOMN
U moxapHoH 6e3omacHoOCTH;

— coboneHre HOPM U TIPaBUJ MO OXPaHe TPYAa, TEXHHUKe 6Ge3o-
TaCHOCTH M CaHHUTapHBIM TPeOOBAHHUAM;
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— JOCTATOYHOCTb UHXXEeHEPHO-TEXHHYEeCKUX MEPOTIPUATHH [0 3al1u-
Te HAaceJeHUsl M YyCTOMYHUBOCTH (YHKLUHOHUPOBAHUS OOBEKTOB B YpPE3BbI-
4affHBIX CUTYallHsIX MHPHOTO U BOEHHOIO BPeMeHH;

— HaJIM4Me TPOEKTHBIX PELIeHHH 110 0becreyeHHIO YCIOBHIA XKU3-
He/lesITeJIbHOCTH MaJIOMOOUJIbHBIX TDYNI HaceJleHHs;

— OlIeHKA TEXHHYECKOI'0 YPOBHSI HaMeYaeMOTo K CTPOUTENbCTBY
(PEKOHCTPYKIMM ) TIPEATIPUATHS (IPOM3BOJCTEA), €F0 MaTepHaso- U SHep-
roeMKOCTH;

— 06OCHOBaHHOCTh TIPUMEHSEMOIl TEXHOJIOTMH NPOU3BOACTBA
Ha OCHOBE CPaBHEHMST BO3MOXKHBIX BapHAaHTOB TEXHOJIOTMYECKUX IpoLec-
COB U CXeM, BBIOOD OCHOBHOIO TEXHOJIOTMYECKOTO 000pYAOBaHHUS;

— IOCTaTOYHOCTh U 3 (HEKTHBHOCTh TEXHHYECKUX peLileHH 110 3Hep-
rocbepexeHHIo;

— ONTUMAJIbHOCTb IPHHATHIX PelIeHUH 10 HHXeHepHoMY obecie-
YEHHIO, BO3MOXXHOCTh U LI€J1eCO0OPa3HOCTD UCTIOIb30BAHMS ABTOHOMHBIX
CHCTEM M BTOPHYHBIX SHEPTOpECYPCOB;

— Hasyue 6€e30TX0HOro (MaJJoOTXOXHOrO) IPOU3BOACTBA Ha Ha3e
TIOJIHOTO ¥ KOMIIJIEKCHOI'O MCIIOJIb30BaHHUs ChIPbA U OTXOMOB;

— 06OCHOBAaHHOCTb H HaJIEXXHOCTb CTPOUTENBHBIX PelieHuii (0co-
6eHHO MpPU COOpYKeHHH 0GbEKTa B CJIOKHBIX MHXXEHEPHO-T€0JIOTUYECKUX
YCJIOBUSIX);

— ONTHUMaJbHOCTD PelleHUH N0 reHepaJbHOMY IJIaHy, UX B3aUMO-
YBS13Ka C YTBEPKAECHHOH rpafloCTPOUTENBHON AOKYMEHTallelH, palluOHa/b-
HOCTb peIlEeHMIT 10 IIOTHOCTH 3aCTPOHKH TEPPUTOPUH U MPOTKEHHOCTH
MHXXEHEPHBIX KOMMYHHUKaUUIT;

— 060CHOBaHHOCTb NPHHATHIX OOBEMHO-TITTAHKPOBOYHbIX PELIEHHUI
1 rabaprTOB 37aHUIT U COODYKEHHU UCXOAA 3 HEOOXOAUMOCTH HX PalHo-
HAJBHOTO MCIIOJIb30BAHMUA 118 pa3MeIleHHs MPOU3BOACTB U co3faHus bma-
FONPHUSITHBIX CAaHUTAPHO-TUTMEHNYECKUX U APYrUX 6e30macHbIX yCIOBHiA
pabotaiomum; 3hGbEKTHBHOCTD UCTIONB30BAHMS IUIOIIAEH 1 06BbEMOB 31a-
HHU;

— obecrneyeHre apxXUTEKTYPHOTO €IMHCTBA U BHICOKOTO YPOBHS
apXUTEKTYPHOTO OOJIMKA 31aHUIA U COOPYXKEHHUI, COOTBETCTBHE HX IPalo-
CTPOUTENbHBIM TPEOOBaHUSAM B yBsI3Ke ¢ CyLIeCTBYIOILEH 3aCTPOMKOM;

—~ OLIEHKA NPOEKTHBIX PelleHHH 10 OPraHU3alluy CTPOHTENbCTBA;

— JOCTOBEPHOCTH ONpeJeeH!s] CTOMMOCTH CTPOUTENbCTBA;

— onueHxa 3(eKTHBHOCTH HHBECTHLIMH B CTPOMTENBCTBO 0OBEKTa
M YCJIOBUH €ro peanu3alHuu.

3akoyeHHe N0 SKCNEPTH3E IPOEKTOB CTpoMTeabeTBa. [1o pesyb-
TaTaM 3KCIEPTU3Bl COCTABIAETCA 3aKioyeHHe. DKCMEPTHBII opraH, ocy-
IIECTBISAIOMNNA KOMNJIEKCHYIO 3KCIIePTU3Y, NOATOTaBIMBAET CBOJHOE 3KC-
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TIEPTHOE 3aKJIIOYEHUE T10 TIPOEKTY CTPOUTENLCTBA B L[EJIOM C YYETOM 3aKJII0-
YeHMH rocyIapcTBEHHBIX JKCIEPTU3, IPUHUMABIINX YYacTHe B PACCMOT-
pPEHUM [POEKTA.

JKCIEPTHOE 3aKJI0YEHHE JOJIKHO COJEPXKaTh:

— KpaTKYI XapaKTePUCTHKY MCXOAHBIX AAHHBIX, yCIOBHMI CTPOU-
TebCTBA U OCHOBHBIX MPOEKTHBIX PELIEHUI, a TAKXKe TEXHUKO-IKOHOMH-
YyecKHe TMOKa3aTeau [MPOEKTa CTPOUTENbCTBA;

— KOHKDETHbIE 3aMEYaHUs ¥ NPEeIJIOKEHUs] O IPUHSTHIM NPOEKT-
HbIM pElleHHAM, U3MEHEHUS U JOTOJHEHHUS, BHECEHHbIE B TIPOIIECCE IKC-
NepTHU3bl, OXKuaaemslit 3ddekT oT ux peann3saluu (C KOIUYECTBEHHOM OLIeH-
KOH);

— ob11Me BHIBOADI O 11€/1€CO06PA3HOCTH HHBECTHIIUH B CTPOUTENb-
CTBO C y4eTOM 3KOHOMUYECKOH 3(pheKTHBHOCTH, 3KOI0rHYeckoil bezonac-
HOCTH, SKCILTYaTallMOHHON Hale)KHOCTH, KOHKYPEHTOCIIOCOOHOCTH NPOAYK-
MY U COLUAJIbHON 3HAYUMOCTH OOBEKTY;

- PEeKOMEHAAIUH 10 AOMOJHUTENPHON AeTalbHON npopaboTke
OTAE/bHBIX IPOEKTHHIX PELIEHUH MPH MOCAEIYIOLIEM NPOEKTUPOBAHUH;

— pexoMeHAauuH 06 yTBEPXAEHUH (IPH OTCYTCTBUU CEPbE3HBIX
3amevaHuil, BEAYIIMX K UBMEHEHHUIO TPOEKTHBIX PELIEHHH U OCHOBHBIX TEX-
HUKO-3KOHOMHYECKUX [10Ka3aTeslell) UM OTKIOHEHHH MPOEKTa.

ITo yTBepKAEHHBIM NMPOEKTaM, PACCMATPUBAEMBIM B NMOPSAKe
BbIOOPOYHOTO KOHTPOJIS, e1aeTCsl BbIBoA 06 0N0OpEHUH MIH HeoOXoau-
MOCTH 10paboTKH HoKyMeHTanuy (1Mo o6bEeKTaM, HaXOASIIUMCS B CTaAlU
CTPOUTEJIbCTBA, YKA3bIBAIOTCA BUABI pabOT, KOTOPHIE MOTYT BBIIOJIHSITHCS
10 10pabOTKU TPOEKTHOM AOKYMEHTAINH ).

Tlpu BbIABNEHUH B pe3yspTaTe 3KCNEPTU3bl IPyOBIX HAPYIIEHUH
HOPMaTHBHbIX TPeOGOBaHUH, KOTOpPBIE MOTYT TIOB/eYb 3a coboil CHUXKEHHE
WM TIOTEPI0 TPOYHOCTH M YCTOHYHUBOCTH 3JaHUH U COODYXEHHH uau
CO31aTh UHbIE ABAPUITHBIE CUTYAIIUH, SKCIEPTHHIM OPTaHOM BHOCHUTCS NIPe-
JIO)KEHUE O IPUMEHEHHUH B YCTAHOBJIEHHOM MOPSAKE K OPraHU3alMsIM —
pa3paboTYMKaM MPOeKTHON JOKYMeHTAlMH I TpadhHBIX CAHKIUH UK O TIPH-
OCTaHOBJIEHHH (AaHHYJIMPOBAHUM) AEHCTBUS BhIAAHHBIX UM JIMIEH3HI.

3akJoueHre YTBEPKAAETCS PYKOBOAUTEIEM SKCIEPTHOIO Oprasa
Y HampaB/iseTCA 3aKasuyMKy WM B YTBEPKAAIOMIYIO TPOEKT HHCTAHIHIO.

Tlpu npoBeZeHNH COBMECTHOH 3KCIEPTH3BI 3aKJII0YEHHE YTBEPXK-
JIa€TCsl PYKOBOACTBOM 3KCIEPTHBIX OPTaHOB, YYaCTBYIOLIMX B PACCMOTPE-
HUM TIPOEKTA CTPOUTENBCTBA.

B KOHKpPETHBIX 3KCIEPTHBIX OpPraHaxX MOXeT ObITb NPHHAT HHOM
nopsAnoK ohOpPMIIeHHs SKCIEPTHOIO 3aKII0YeHHUs!, ORHAKO B M06OM Caly-
Yae MOAMUCH PYKOBOAHTEJIsI 3KCTIEPTHOTO OPTafya, YTBEPXKAAIOLIErO BBIBO-
Ibl SKCTIePTU3bI, 06s13aTeNbHA.
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Cpoxu npoBeaenus xkcnepTuasl. CpoKH NPOBEAEHNUS KOMILIEKC-
HOH rocyAapCTBEHHOH 3KCNEPTU3bI IPOEKTOB CTPOUTENbCTBA IPUHHMAIOTCS
B 3aBHCUMOCTH OT €€ TPYAOEMKOCTH H, KaK IIPaBWUJIO, HE JOJIXXHbBI IIDEBbI-
1aTh 45 AHeN. B OTAEIBHBIX CIyyasix, IIpH PpaCCMOTPEHUH [IPOEKTOB CTPO-
MTEJIbCTBA 0COGO KPYIIHBIX U CJI0KHBIX 06BEKTOB CPOK MOXET OBITh YBEJH-
YEH II0 PCIIEHHIO PYKOBOACTBA IKCIIEPTHOIO OpraHa.

CpoKM pacCMOTDEHHUSI B OpPraHax 3KCIEPTH3bI OTKOPPEKTHPOBAH-
HOMH 10 ee 3aKII0YEHHSIM AOKYMEHTAIlUU HE OJOJDKHBI NIPEBbIIIATH 30 ZIHEﬁ.

CpoOKH TPOBENEHUS IKCIIEPTH3BI TPOEKTOB CTPOUTEBCTBA, OCYLile-
CTBJISIEMOTO 3a CYET COGCTBEHHBIX (UHAHCOBBIX DECYPCOB M BHYTPHXO3sI-
CTBEHHBIX DE3EPBOB, 3a€MHBIX U NIPUBJEYEHHBX CPEACTB MHBECTOPOB,
YCTaHABJIMBAIOTCS AOTOBOPOM.

HpOZIOJI)KI/ITEJIbHOCTb NOATOTOBKH 3aKJI0YEHUH IO OTAEJbHBIM
pasjiesiaM M BONPOCaM He AOJKHA, KaK [IPAaBUJIO, peBbimarsk 50% npopos-
JKUTEJIHHOCTH KOMITJIEKCHOM 3KCIIEPTH3BI IPOEKTA CTPOUTEBCTBA.

CpokoM Hayasla IKCIEPTU3bl CYUTAETCS JAaTa YTBEPKAEHUS PYKO-
BOACTBOM 3KCIEDPTHOI'O OpraHa IIJlaHA €€ IIPOBEAEHUA (PIJIPI NnoaAnucanus
DOroBOpa HAa IKCIEPTH3Y), 2 OKOHYAHUS IKCHEPTHU3bl — HATa OTIPABKH
3aKTI0YEHUs] 3aKa3YMKY WM YTBEPXKAAOLIEN MPOEKT UHCTAHIHH.

4.7. OCOBEHHOCTH LLEHOOBPA30OBAHNSA
B CTPOMTENIbCTBE

Iepexox Poccun Ha phIHOYHBIE OTHOIIEHUS CYLIECTBEHHO IIOBJIH-
SIT Ha BCE COCTaBHBIE YaCTH IKOHOMUYECKOH IOMUTUKHU, B TOM YHCIE
Y Ha TIOJIMTHUKY B 06aacTy neHoobpasosanust. ITomuTuka neHoo6pa3oBaHus
B CTPOMTENIbCTBE SIBJISIETCA COCTaBHOM 4acThio 0bLlell IeHOBOI MIOJTHTHUKH
¥ MCXOOUT U3 OOUIMX A BCEX OTpacaedl MPUHIUIIOB 1eHo0Opa3oBaHus.
B TO e BpeMsl MEXaHM3M LEHOO6PA30BaHUA B CTPOMTENLCTBE HMEET CHe-
undudeckre 0CoGEHHOCTH:

1) MHoroo6pasue crpouTenbHOM npoaykuuu. Kaxnabiit o6bexT
CTPOUTEJNBCTBA UIMEET CBOM OCOBEHHOCTH, B ONPEAEIEHHON MEpPE OH HEMOB-
TopuM. Jlaxe y 06BEKTOB, CTPOSIIUXCA 110 TUIIOBOMY MPOEKTY, €CTh CBOM
0COGEHHOCTH, TaK KaK OHM [PHUBA3BIBAIOTCS K ONpPEAEJIEHHON MECTHOCTH.
W3 310 0COGEHHOCTH BHITEKAET, YTO KAXKABIH CTPOUTENbHBIH 0OBEKT HMe-
€T CBOIO UHAUBUAYAJILHYIO LIEHY;

2) NMUTENBHOCTb NPOU3BOACTBEHHOTO UMKJIa CTPOUTENLCTBA. JTa
0COGEHHOCTD MPOSABJSAETCS B TOM, YTO B YCIOBUSAX MHGUISIIUU IPOEKTHAS
IeHa MOXKET He COBMAAATD ¢ (PaKTHUECKOH. ITa K€ 0COOEHHOCTD 3aCTaABJISA-
€T BCEX 3aMHTEPECOBAHHBIX YYaCTHHKOB HHBECTHIIHOHHOTO MTPOLIECCa YUM-
ThIBaTh (paKTOP BpeMeHH I1pY (JOpMUPOBAHHUU LIEHBI HA CTPOUTEBHYIO IPO-
AYKIHIO;
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3) BbIiCOKas MaTE€pPHaJOEMKOCTb CTPOUTENbHON MPOLYKIHH, YTO
06yCI0BIUBAET HEOOXOAUMOCTb CHCTEMATHYECKH OTCJIEXHBATD ILEHBI
Ha CTPOMTEJIbHbIE MATEPHAJIbI U ONPEAEJISATh, KAk OHU BIHMSIOT Ha cebecTo-
HMOCTb, a CJIEZIOBATEJIBHO, M Ha LIeHY CTPOUTENbHOH NPOAYKIIMH;

4) B GOpPMUPOBAHUH IIEHBl Ha CTPOUTEBHYIO NIPOAYKLIUIO OXHO-
BPEMEHHO YYaCTBYIOT IPOEKTHUDOBIIHK, 3aKa3UHUK U TOAPALYHK, Kax/bIH
M3 KOTOPBIX TIpecjefyeT CBOM MHTEPECHL.

OxoHuaTeIbHOM EHOH Ha CTPOUTENIBHYIO NPOAYKIMIO SBJSETCS
COrJIacOBaHHAasi U1 KOMIIPOMHCCHasA lleHa MeX/y 3aHTepecOBaHHBIMHU IOPH~
OUYECKUMH JIMIIaMU.

4.8. CMETHAl CTOMMOCTb CTPOUTENDLCTBA

CMeTHast CTOMMOCTb CTPOUTENIBCTBA — CYMMa JE€HEXHBIX CPEJCTB,
HEeOOXOIMMBIX s er0 OCYINECTBJIEHHS B COOTBETCTBHH C IIPOEKTOM, OIIpe-
JENSAETCs TIPOEKTHOM opraHu3alueil no NopyyeHUIo 3aKasurka (MHBECTO-
pa) B xole pa3pabOTKH NPOEKTHOH AOKYMEHTALUH.

Js onpeaesieHUs CMETHONU CTOMMOCTH CTPOMTENLCTBA NNPEATIPUS-
THUH, 3MaHUH 1 COOpYXeHUH (MM UX ouepefiel) COCTaBIAETCA Cleayoomas
JOKYMEHTALUs:

a) B COCTaBe IIPOEKTa — CBOAHBII CMETHBIN pacieT CTOUMOCTH CTPO-
UTEJIbCTBA ¥ (IPH HEOOXOAMMOCTH) CBOZKA 3aTpaT; OOBEKTHBIE U JIOKAJIb-
Hble CMETHbIE DACYeTHl; CMETHEIE PACUETHl HAa OTAEJbHblE BHABI 3aTPaT
(B TOM 4MCJIe Ha TIPOEKTHbIE U U3BICKATENbCKUE PabOThL);

6) B coctape paboyeil JOKyMEHTaUHU — OOBEKTHBIE U JIOKAJIbHbIE
CMETHI.

OcHoBaHMeM JJ1 ONpeneseHusl CMETHOH CTOMMOCTH CTDPOHTENb-
CTBa CJIYKaT:

W poeKkT ¥ paboyas JOKYMEHTalUsi, BKJIOYas YePTEXH; BEIOMO-
CTH 06BEMOB CTPOUTEBHBIX M MOHTAXHBIX PaboT; crienuduKauu 1 BeJio-
MOCTH Ha 060pYZOBAHME; OCHOBHbIE PELIEHUs 110 OPraHU3ALNU U OYepes-
HOCTH CTPOUTEJIBCTBA, IPUHSTHIE B IPOEKTE OPraHH3alluyl CTPOUTEIILCTBA,
a Take MOSICHUTeJIbHbIE 3aMUCKU K IPOEKTHBIM MaTepuasiay;

W efCTBYIOIAs CMETHO-HOPMaTHBHas 6a3a.

B cayyasx Korma OTCYTCTBYIOT HEOOXOAMMbIE CMETHbIE HOPMATH-
BhI, & TaKXe 1J1s CIeNHATH3UDOBAHHBIX CTPOEK B COCTaBe NPOEKTA MOTYT
UCIIOIb30BATECS MHIUBHIYA/IbHblE CMETHbIE HODMBL

CBOZHBIN CMETHBIN pacyeT CTOMMOCTH CTPOMTENBCTBA MPENTPU-
THUH, 30aHUI U COOPYXeHUH MM UX ouepeleil ABIAETCS LOKYMEHTOM,
ONpefeNAOIUM CMETHBIA JUMUT CPEACTB, HEOOXOAUMBIX Jisl IIOJHOIO
3aBepIlleHUs] CTPOUTENIBCTBA BCEX 06DBEKTOB, IPELYCMOTPEHHBIX TPOEKTOM.
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YTBep KAE€HHBIN CBOAHBINA CMETHBIH pacueT CTOMMOCTH CTPOUTELCTBA CIY-
XUT OCHOBAHMEM /sl ONpeleeHUs TUMUTA KAalTUTaldbHBIX BJIOXKEHUI
U OTKPBITHST (PHHAHCUPOBAHUS CTPOUTENBCTBA.

CMeTHast CTOMMOCTb HUCIIOJb3YeTCs A7 ONpefe/eHUs] KanuTalb-
HBIX BJIOKEHU, PUHAHCUPOBAHUS CTPOUTENLCTBA, POPMUPOBAHHUA cBOOO-
HbIX (OTOBOPHBIX ) 1IEH HA CTPOUTEILHYIO IIPOAYKIINIO, PACYETOB 32 BbINOJI-
HEHHUE TIOAPSAAHBIX CTPOUTEIbHO-MOHTaXHbIX paboT. Ha 6ase cmeTHOH
CTOUMOCTH OIpeZenseTcs HantaHcoBasi CTOMMOCTb BBOAUMBIX B JIeiCTBUE
OCHOBHBIX (DOH/IOB IO TTOCTPOEHHBIM ITPEANIPUATUSIM, 3AaHUSAM U COOPY-
JKEHHUSIM.

CMeTHast CTOMMOCTb CTPOUTENLCTBA B COOTBETCTBUHU C TEXHOJIOTH-
4eCKOH CTPYKTYPOH KalUTATIbHBIX BIOXKEHUH U TOPSIIKOM OCYILECTBIEHHUS
e TeIbHOCTH CTPOUTENbHO-MOHTAXHBIX OPTaHU3auUil OnpenensieTcs
O CJIEAYIOUIMM 3JIEMEHTAM;

— cTpouTebHble paboThI;

— paboTbl 10 MOHTaXy 060pPYA0BaHHs (MOHTaXHbIE PabOTbI);

— 3aTpaThl Ha nprobpeTeHne (M3roTOBJEHHE) OCHOBHOIO U BCIIO-
MOTATeIbHOTO TEXHOJIOTHYECKOT0 0B0pynoBaHus, Mebeny, HHBEHTADS;

— TIpoyYKe 3aTpaThl (IPOEKTHO-U3bICKATENbCKIE U HAYYHO-HCCIIe-
J0BaTebCKUe paboThl, MOATOTOBKA SKCIYATAMOHHbLIX KaPOB, COAEDKa-
HUe CTyKObl 3aKa39MKa-3aCTPONILUKA).

4.9. COCTAB CBOBOAHOMN (N OrOBOPHOM) LIEHbI,
NOPAANOK EE ONPEAREJIEHUS

CMeTHast CTOMMOCTb CTPOHUTEJILCTBA SBJISETCS OCHOBOH 11 oIlpe-
JlelleHUsl IOTOBOPHOM IieHbl MeXAY 3aHHTePECOBaHHbIMM JHNaMy (3axas-
YMKOM U NoApsaAYnKoM). [loroBopHas LieHa HGOPMUDPYETCs ¢ YYeTOM CIIPo-
€a ¥ NpeNJIOKEeHUH Ha CTPOUTENbHYIO NPOAYKIIHIO, IOTOBOPHBIX YCIOBHH
Ha DbIHKe TPy/Ja, KOHBIOHKTYPbl CTOMMOCTH MaTepHasoB, IPUMEHseMbIX
MalInH U 060pyA0BaHus, pElIeHUs] BOIPOCOB PA3BUTHs CTPOUTENBHOMN 6a3bl
NOJPS/IHBIX OPraHU3alyii U COLMAIBHON cepBI, TOTyYeHUs UMH HEOOXO0-
aumMoi npubbLH, obecrneunBaollell paciiMpeHHOe BOCIIPOU3BOACTEO.

JloropopHas LieHa ycTaHaBJIMBaeTCs Ha MOMEHT 3aKJIO4eHUs
IOroBopa Mexay cropoHamu. Ho cTpouTenbcTBO — IMTENbHBIH Npoluecc,
MOTYILHUH NIPOAOIIXKATHCA HECKOJBKO JIeT; 32 3TO BPeMsl 3KOHOMHYECKas
cuTyanus B cTpaHe (MHQUALUS, U3MEHeHNE 1ieH, BaHKOBCKOTO MPOIEHTA
Y T.II.) MOXET CYILECTBEHHO U3MEHUTHCS U K 3aBEPUIEHUIO CTPOHUTEJIbCTBA
JOTOBODHAs! LleHa yKe He 6yZeT OTpakaTh PEIbHYIO JefCTBUTENbHOCTD.
[TosToMy JoroBapHBalOIHeECs CTOPOHB! KOPPEKTUPYIOT JOTOBOPHYIO U yCTa-
HABJIMBAIOT KOMIIPOMUCCHYIO 1IEHY pealn3aliiyl CTPOUTEIbHOTO 0ObeKTa.
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4.10. NOAPAAHLIE TOPTU

B Mex1yHapoHOR NPaKTHKE KAIIUTATbHOTO CTPOUTENBCTBA BHIOOD
[OAPSIMYMKOB OCYIIECTBJSETCS HAa KOHKYDCHOM OCHOBE IIyTEM TIPOBEAEHHUS
ToproB. Ilo cpaBHEHHUIO C MPSIMBIMH ABYCTOPOHHHUMHM JOTOBOPAaMH TOPTH
CO3JA0T YCIOBUA KOHKYDPEHIHUR MEXIY TOAPSIHBIMH CTPOUTENbHBIMH
hUpPMaMH ¥ MO3BOJIAIOT 3aKa3YMKY BbIOpaTh HauboJsee BHITOAHBIE MPETIO-
KEHUsI C TOYKH 3PEHHUS KaK HEHbI, TAK ¥ JPYIUX KOMMEPYECKHX U TeXHH-
4YeCKUX YCJIOBHIL

CyuiecTByIOoT ABe (OPMbI TOPrOB: 3aKpbIThie U OTKpbITHeE. IIpH
3aKPBITHIX TOPrax 3aKa34MK AJIsl Y4acTUsl B TOPTax IIPUIJIAIAET HECKOIBKO
yKe U3BECTHBIX eMy (PUPM, U3 KOTOPBIX OH BLIOMPAET TY, KOTOpasi AaeT Hau-
6oiee IpueMEMble 71 HETO NPeANoKeHus. IIpu OTKPBITHIX TOprax
3aKa34yMK naeT oObABIEHHE B OTKPBITON MEYATH O NIPUTJIAIIEHUH BCEX XKe-
JIAOIIKMX IPUHATb Y4aCTHE B TOPTaX.

OpraHusanust IPoBEIEeHUs TOPTOB CIEAYIOAs: 3aKA3YHK B OTKPbI-
TOHN WM 3aKPLITON (OpMe YBEIOMIIAET IPETEHAEHTOB O HAMEPEHUH 00bsI-
BUTb TOPTH Ha MPOEKTHPOBAHHE WK CTPOUTENLCTBO OOBEKTA, IOCTABKH
000pyIOBaHUS U NPUIIAIIAET JKeJAOMUX NPUHATb B HUX yYacTHe. DTOT
JIOKYMEHT UMEHYETCS «IIPHIJIALIEHHEM K Topram». K Hauay obbsBieHHs
TOPTOB 3aKa34HK COBCTBEHHBIMU CHIAMM HJIH C TIOMOIIbIO MHXEHepa-KOH-
CYJIbTAaHTa pa3pabaThiBa€T KOMILJIEKT JOKYMEHTAIMH, B KOTODOM H3fara-
IOTCS1 OCHOBHBIE H/IEW NPEAMETA TOPIOB B XapaKTeP KOMMEPUYECKUX YCIIO-
Buit. Ec/In peub HAET O CTPOUTEABCTBE 0OBEKTA, JOKYMEHTAIUS CONEPKUT
JeTalbHOE ONHCAHHE OOBEKTA, TEXHHYECKHE TPeOOBAHUs, HEOOXOXUMBIN
o0beM rpapuyecKUX MaTEPUAIOB, KOMMEPUYECKUE YCIOBUS, IIPOEKT KOH-
TPAaKTa, YTO NO3BOJISIET TOAPAAYUKY IPABHUIBHO OIEHUTh CTOUMOCTD CTPO-
UTE/IbCTBA, a B JaJIbHelileM (B ciy4ae NPUCYKAEHHs MOAPSiAa) COCTAB-
JSITh paboYyIo TOKYMEHTAITHIO U OCYIIECTBISITH CTPOUTENLCTBO. KoMIIeKT
TaKO# HOKyMEHTAIIMH Ha3bIBAETCS TEHAEPOM.

Ilpu o6bABIEHHN TOPrOB 3aKa3YMK HAa3HAYaeT TOYHYIO ATy pac-
CMOTpPEHUsI TpeanoxeHuid. /11 3TOro Co31aeTcsA TEHAEPHBIA KOMUTET
M3 HE3ABHCHMBIX BbICOKOKBAIM(PHIUPOBAHHBIX CIIENHATHMCTOB. TeHAepHas
JIOKYMEHTaIUsl BbIKYIA€TCS 32 ONpeeIeHHY IO, KAK IPABUJIO, HE3HAYHUTE N b-
Hyio nary. Ilpn nogaye NOKyMEHTOB B TEHAEPHBIH KOMHUTET AJIs IOATBED-
XKIEHHs CEPbE3HOCTH CBOUX HAMEPEHUH KaXKIbI i IPETeHAEHT BHOCUT 3aJI0T,
KaK [IpPaBHIIO, B cperHeM 2% OT CyMMBI npeaiokeHnus. Ecnu npennoxenne
OTKJIOHSETCS, TO 3aI0TOBasi CyMMa MPETEHIEHTY BO3BPallaeTCs.

Ipoueaypa TOProB CAEAYIOIAs: B HA3HAYEHHbII IEHb U YaC BCKPHI-
BAIOTCS] KOHBEPTHI C MPEJIOKEHUSIMU, HO B CBA3U C TEM, YTO NPEIIOKEHUS
cozepxat 6obiIol 06beM HHGOPMAIIHH, B 3TOT AeHb Na€TCs 0OBbABIEHUE
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060 Bcex y4aCTHHKaX TOPrOB M O NPETEH/IEHTAaX, JONYIEHHBIX K JaibHeH-
nieMy paccMOTpeHmio. PellleHWe o NMPUCYXAEeHUH 3aKa3a OObIYHO NPHHH-
MaeTcs Yyepe3 HeCKOJIbKO MeCsleB Iocje U3YyUYeHUs NpeoXeHHH,
[POBEPKH KPEAUTOCIOCOOHOCTH NPETEHAEHTOB, ONpedeNeH!s] UX POH3-
BOJCTBEHHBIX BO3MOXHOCTeH. 3asiBlieHHAs NPETEHAEHTOM HM3Kas LleHa
‘He SIBJISIETCS rapaHTHel Toro, 4to eMy GyzeT npucyxaena nobexa. Ilpu pac-
CMOTPEHHH NPEIOXEHN OOBIYHO YYUTHIBAIOT KOMILIEKC BOIPOCOB — KOM-
MepyecKHx, GHHAHCOBLIX, TEXHUYECKHUX, COCTOsIHHE (DHPMBI-TIpeTeHAeHTa
U T.IL

QupMa, nony4yUBIas NOAPSI C TOProOB, 3aKNI0YAET € 3aKa3UUKOM
KOHTDAKT, B KOTOPOM OTOBapUBAIOTCS CTOMMOCTD, BUA BAJIIOTHI, YCIOBHUS
niaTexe, CPOKU BHIMONHEHHs pabot, GOPMBI YPETyIMpPOBaHUsI CIIOPOB,
3aKOHOATENbHbIE MOJIOKEHHUS, PA3JIUYHOTO POAa CAaHKUMH, BUAbL CTPAXO-
BaHUsl, 0cobble YCIOBHS.

KOHTPOJIbHbIE BONPOCHI U SALAHUSA

1. HazoBuTe cocTaB CMETHOH AOKyMEHTallMH.
2. Chopmynupyiite GHUHAHCOBbIE B3aUMOOTHOIIECHHUS MEXIY
3aKA3YMKOM M NPOEKTUPOBILHKOM.
3. OxapakTtepusyiite comepxaHue J0roBopa CTPOMTEIBHOTO MOA-
psna.
4, B4eM COCTOMT OTBETCTBEHHOCTD MOAPSIAYNMKA IO JOTOBOPY CTPOU-
TeJIbHOTO noApsa’?
5. Cdopmynupylite ocHOBHbIe (PYHKIINM 3aCTPOHIIMKA 1IO JOTOBO-
PY CTPOHTEJIBHOTO MOAPSIAA.
6. UTo Takoe ZOTOBOp NOAPSZA Ha KallUTaJAbHOE CTPOUTENbCTBO?
7. Kak opraHusyioTCs NOAPS/AHbIE OTHOLIEHUS B CTPOUTENBCTBE?
8. KaxoBbl pOeKTHO-CMeTHAsI JOKYMEHTAalUsI U HOPSIZIOK ee pa3-
paboTku?
9. B uem 3aky104aeTCs OpraHM3alUs IPOEKTHPOBAHUS U NOAPSIA-
HbIX OTHOLHEHUH B CTPOUTENBLCTBE?
10. Hasosure 0643aHHOCTH NPOEKTHPOBILMKA.
11. HazoBure 06513aHHOCTH 3aKa3yMKa.
12. HasosuTre cTaIuH NMPOEKTUPOBAHUS.
13. Yto TaKoe TEXHHKO-IKOHOMHYECKoe 0O0CHOBAHHE CTPOMTENb-
cTBa’?
14. M3 kakux 4acTefl COCTOMT TEXHHYECKHUH NPOEKT NPOMBIHLIEH-
HOTO TPEATIPHATHA?
15. Uro TaKoe npoeKT OpraHu3alluK CTPOUTEIbCTBA?
16. YTo Takoe MpoeKkT MPOM3BOACTBA PabOT?
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17. YTo moHMMaeTcs TMOJ 3KCIEPTU30H MPOEKTHO-CMETHOH NOKY-
MeHTauuu?

18. HasoBuTe ocHOBHBIE BONPOCH], NOAJIEXKAIHE IPOBEPKE IIPU 3KC-
nepTHse.

19. OxapakTepusyiite 0cOOGeHHOCTH 11eHOOOPA30BAHUS B CTPOUTENb-
CTBE.

20. YTO Takoe CMeTHast CTOUMOCTh CTPOUTENbCTBA?

21. KakoBbl cocTaB ¢cBOGOAHOM (IOTOBOPHOM) 1EHBI U MOPSIAOK
ee orpeesieHus?

22. Yro Takoe MOAPSIAHbIE TOPIU?



TEMAS
MHCTPYMEHTbDI PbIHKA LIEHHbIX BYMAT

5.1. UEHHASt BYMATA KAK NPEACTABUTENb KANMUTANA

B coBpeMeHHbIX yCI0BUSIX BCe LIEHHble OyMary — 3T0, B KOHEYHOM
CueTe, IPEACTABUTENY ONpele/eHHbIX BUAOB (GYHKIMOHUPYIOLIEro Kalu-
Taja: TOBAPHOTO, AEHEXHOro MK NpousBoauTenbHoro. Kaxnas uexHHas
GyMara B 3aBUCHMOCTH OT HallpaBJeHWH UCMOIb30BAHUS KAIUTANA, NOJTYy-
YEeHHOTO B3aMeH Hee WM IPeACTaBUTENEM KOTOPOTO OHA SIBJIAETCS, MOXET
BbIPAXKaTh OAHOBPEMEHHO Pa3Hble YacTH (PYHKUMOHUPYIOLIETO KAaNUTaNa
WK aXe UX KOMOMHALMY.

TockonbKy neHHas Gymara ecTh NpeCTaBUTe b KATIMTANA, TO ee BJia-
JeJiel] HA B KOei Mepe He YTPayuBaeT CBSA3M C KANMTAIOM. JTa CBSA3b TeNephb
BBIpaXKaeTcsl B LIEHHOH Oymare, a He B HEMOCPEACTBEHHOM 0ONIagaHuu
KanurasoM. JIuio, nojgyyusiiee B CBOE paclops>KeHUE KAUTal, MOXeT
HCHOJIb30BATh €r0 M KaK CCYAHBIH, U KaK TOBApHBIH, U KaK NMPOMBbIILIJIEH-
Hbli. JIuuo, nonyuusiiee B 0OMEH Ha CBOI KamuTas UeHHYIO Oymary,
HCIIOJIb30BAJIO IOCIIEAHIOI KaK HOpMY AJIs BJAOXKEHUS CCyIHOrO KarmuTana.

Kanumanusayus yennou 6ymazu. llennas 6ymara He NpocTo npea-
CTaBUTEJIb KaNWTaja, a NPeACTaBUTeNb KanuTala, NPHHOCAILIETO JOXOJ.
Kanuranusanus 10xo4a NPUBOAUT K TOMY, YTO IPUHOCSIINE AOX0/ aKTHB,
T.e. B JaHHOM Cjly4ae caMa lieHHasd Gymara, MoJjyvaeT AeHeXHYIO OlEHKY,
MM PBIHOYHYIO lieHy. M3 pocTOro nmpeacTtaBUTeNs KanmuTada LeHHas
OGyMara npespauiaeTcs B KallKUTajl, caMa CTAHOBUTCs OAHOM U3 dopm cy-
LIECTBOBAHUS KalUTaja, CAMOCTOSITEIbHBIM €ro BUAOM. JTO YXKe NMPOou3-
BOJHBIH KaNUTal, T.e. COBOKYITHOCTb Pa3JIMYHOrO POZia IPUTA3AHUI Ha Kel-
CTBUTEJIbHBIA KanuTaj: AeHbIH, TOBApH, 060pyI0BaHHE, UMYILECTBO,
TEXHOJIOTUH, CHCTEMbI TPAHCIOPTA U CBA3H U T.II.

llennas Gymara — aTO He AEHBIM U HE MaTepPUANbHBII TOBAP.
Ee neHHOCTL COCTOMT B TeX NpaBax, KOTOPbIE OHA JAET CBOEMY BIIaZesiblly.
Tocnenuuit oOMeHUBAET CBOM TOBAp WM CBOU JIEHBTH Ha LIeHHYy10 Gymary
TOJILKO B TOM CJIy4ae, eCJId yBEepeH, 4To 3Ta yMara HU4yTb HE XyxKe, a Jaxe
ayyiie U ynoOHee, yeM caMu AeHbru unu tosap. lennas 6ymara — ato
ocobast (popMa CyLIeCTBOBAHUS KANMUTANa HAPAAY C €ro CyLIeCTBOBaHUEM
B IEHEXHOI, IPOU3BOIUTEILHON U TOBAPHOH hopMax, IIPU KOTOPOH y BJia-
JeJblia KallMTajla caM KalHuTal OTCYTCTBYET, HO MMEIOTCS UMYIeCTBEHHbIE
npaBa Ha Hero, KOTopbie U 3adbuKcUpoBaHbl B (hopMe IeHHOi Hymaru.
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TlocnenHsst mo3BOSIET OTAENUTH COOCTBEHHOCT Ha KanMTajl OT COOCTBEH-
HO KanuTaja U BKJIIOYHTh IOCAeIHUI B PHIHOYHBIN Npoliecc B hOpMax,
HeOOXOMUMBIX /ISl CAMON SKOHOMHUKH.

IlenHas 6ymara — NMpeACTaBUTENb KAIIMTANIA, HO 1S €€ Biafesblia
OHa He BCETAa eCThb KamUTajl. 3TO UMeeT MeCTO B TOM CJydae, KOTAa OHa
He NPUHOCKT J0X0/a, HAIpUMep, eCyIH Bjajeslell YeKa Nojydaer IpuynTa-
IOLIYIOCS IO HEMY B GaHKe CyMMY JIEHET UJIU BJIafleNiel] CKIAICKOTo CBHIE-
TEeJIbCTBA MPOCTO T0JIy4aeT COOTBETCTBYIOIIMHA TOBApP CO CKIAMa.

JnaneKkTHKa pasBUTHUS KallUTajla COCTOUT B TOM, YTO CHadasIa Jeii-
CTBUTEJIbHBIN KalKUTaj MOPOXAAET CBOIO BUAMMOCTb — IeHHble OyMar,
a OHM B CBOIO OYepelb PeBPAlalOTCs B HOBBIA KallUTAJ, HO yKe KaK Npo-
HU3BOJHBIN, a HE NEACTBUTEIbHbIH.

Tendenyus K yeeauuenuo Oetcmeumensiozo u npou3eooH020 Kani-
mana. [ledcTBUTENbHBIM U TPOU3BOAHBIA KallUTal — JIBE CTOPOHbBI OJTHOTO
U TOro e 001eCTBeHHOro KanuTana. Ho Kaxablil U3 HUX pa3BHUBaeTCH
o CBOMM 3aKOHaM. PocT mefcTBUTE/IBHOrO KanuTala, B KOHEYHOM CHeTe,
onpenensieTcss HaYueM MaTepHabHBIX U TPYNOBBIX PECYPCOB, C OXHOM
CTOPOHB, ¥ MOTpeOHOCTSIMHU 0011IecTBa — ¢ ApyTroil. Ero ysennyenue oGbek-
TUBHO CBSI3aHO C OOLIECTBEHHBIM TPOrPECCOM.

Poct npoussonHoro (6yMaxKHOro) KanuTasaa, HaXOAAIIero cBoe
OTpa)KEHUE B PHIHOYHOM LieHe LEeHHbIX OGyMar, UMeeT CNeKyIsITUBHBIN
XapaKkTep, HalleJeHHbIH Ha MaKCMMU3ALMIO 10X04a OT oOpallleHus 3TUX
Gymar. Biarogapsi MpoU3BOAHOMY KalUTaNy, T.€. lIeHHbM Gymaram, obuie-
CTBEHHBIM KanuTas MoJy4YaeT BO3MOXXHOCTh HEOTPAHHUYEHHO CaMOBO3pac-
TaTb, BBIXOAMUTD 3a Npelesibl peaibHO GYHKIINOHUPYIOLETO KanuTaa.

IIpedenvt yeeruuenus npoussoonozo kanumana. Bospactanue xanu-
Tasa B hopMe LIEHHBIX HyMar 3a KOJIMYeCTBEHHbIe TIPe/IesIbl peabHO (hyHK-
IIMOHUPYIOIIErO KaNuTajla, NepBoHaYalbHOH BUAMMOCTbIO KOTOPOTO
OH SIBJISIETCS, HE MOXeT IIPOMCXOANTH HENPEPHIBHO U GE3IPaHUYHO, TaK Kak
TOJIbKO JeHCTBUTEIbHBIA KallKUTal CO3aeT MaTePHAIbHYIO OCHOBY BCeEX
BH/IOB JOXOAOB, B TOM HYHKCJIe U OT UeHHbIX Gymar. Onepexaiolui pocT
NPOU3BOMXHOrO KaMUTIA MO CPABHEHHUIO C NeHCTBUTEJbHBIM CTAHOBUTCS
NpUYHUHON CHCTEMATHYECKMX CKauKOOOpa3HbIX U3MEHEHUH pa3MepOoB JaH-
HOTO KanuTaja.

5.2. XAPAKTEPUCTUKU LLIEHHbLIX BYMATI

Kax u n1060ii ToBap, 1ieHHast 6ymara uMeeT NOTPeGUTENBHYIO CTO-
HUMOCTb U CTOMMOCTb JU7isl CBOETO BJIALEIblia.

IloTpe6uTenbHas CTOMMOCTS HEHHOMH GyMaru — 3T0 COBOKYITHOCTh
MMYINECTBEHHHX U HEUMYUIECTBEHHBIX NPaB, KOTOPHIMH OHAa HaleJeHa.
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[MorpeburenbHasi CTOMMOCTh HAXOANT CBOE BhIPaXKEHUe B TEX NpaBax,
KOTOPbIE PUCYIUY KOHKPETHOM IEHHON OyMare Mo 3aK0HY U [0 BOJIE JIALA,
BBINYCTUBILErO €. B 0T/nYre oT 06bIYHOTO TOBapa, NOTPeOUTENbHAS CTOU-
MOCTb KOTOPOrO BBITEKAET U3 ero BEL[HOH, WIM MaTepHabHOI, MPUPOIIHI,
HOTpebUTEIbHASI CTONMOCTD IIEHHOH OHyMaru He UMeeT MaTepHaIbHON OCHO-
BbI, a MPOMCXOAUT M3 B3aMMOOTHOIIEHHUH MeXIy BjaxesblleM LeHHON
OyMary 1 auoM, 0bsi3aHHbIM IO Hell. HecMOTpPs! Ha TO YTO 3TH OTHOIIEHHA
33KPeIUIAIOTCS 3aKOHOAATEIBHO, X OCYIECTBIIEHHE BCEr/la COMPSIKEHO ¢ BO3-
MOXHOCTBIO (BEPOATHOCTBIO) HAPYILIEHHs], HENOJIHOTO COOMOAeHH U T.IL.

KauecTro 11eHHO} OyMard — 3T0 Mepa peaju3anuy pas, KOTOPHI-
MU HaJlefleHa IlenHas OyMara, MM Mepa ee MOTPeOUTeNBHON CTOMMOCTH.

KayecTBo neHHOM HyMars HaxOQUT CBOE OTpaXXeHHe, peX/e BCe-
ro, B CJIeAYIOILEM:

— B JIMKBHUIHOCTH IIEHHOH GyMary, T.e. Mepe BOIUIOLIEHHs ee IIpa-
Ba Ha NEPEXOJ OT OAHOTO BJaAesbla K APYroMy;

— obpalaeMocTH, T.e. Mepe BOILJIOIEHUS €€ NIpaBa BBICTYNATh
CaMOCTOSATENbHBIM IJIATEXHEIM HHCTPYMEHTOM, obieryamium obpalieHmue
IpYTHUX TOBAapOB;

~— MOXOZHOCTH LEHHO! OyMmary, T.e. Mepe BOILIOLIEHMS ee IIpaBa Ha
HOJIyYeHUe 0X0/a ee BIafielblleM;

— pHCKe IIeHHOI byMary, T.e. HEONPENEIEHHOCTH, HEN3BECTHOCTH,
CBSI3aHHOM € OCylLlecTRJIeHHeM IpaB (B NEPBYIO OYepenb NpaB Ha JOXOX
M Ha ofpalueHne), KOTOPbIMM OHA HaJeJleHa.

JIukBHAHOCTD lleHHOM GyMard — 3TO coYeTaHHWe NpaBa Ha Nepea-
Yy ee OT OXHOTO BJafie/iblla K APYTOMY C OCYILECTBUMOCTBIO 3TOTO IIpaBa.
OHa HaxoIUT CBOe BEIpDaXXEHUE B IlepeyHe paspellleHHbIX (HOpM nepexona
npaB cOOCTBEHHOCTH Ha Hee (HAanpuMep, ObIBAET, YTO KYNJIA-NPOAXKA 1eH-
HOM bymary orpaHuyeHa), B 00beMax ¥ CPOKaX ITOro Nepexosia M T.J.

O6pamaeMocTb — CNOCOOHOCTH NEHHOM GyMary BbI3bIBATE CIPOC
U npeaoxeHue (MOKYNaThCsl ¥ IPOJAAaBaThCsA) HA DHIHKE, 3 HHOTAA BBICTY-
naTh B Ka4eCTBE CaMOCTOSTEIbHOrO MJIATEXXHOTO MHCTPYMEHTa, obserda-
foutero obpalieHye APyrux TOBapoB.

Joxox no ueHHoif §ymare — 3T0 10X0[, KOTOPEIN OHA IIPUHOCHUT
B abcomoTHOM (abCONMIOTHAsE ZOXOMHOCTh) UM OTHOCUTENBHOM (OTHOCH-
TeJbHAsl JOXOJHOCTh) BBIDAXX€HUH 32 OIpeleJeHHbIH NepHO/ BpEMEHH,
06OBIYHO B pacyeTe Ha rofl.

Joxon no ueHHoit Gymare pacrafaercs Ha 7Ba BUJa:

1) noxon oT neHHON GyMarv Kax THTYJIa KanyTajla, UM HaduCJIs-
eMBbIil JOXOM;

2) moxon oT LeHHO# GyMary xak KanuTana, uam fuddepeHnnas-
HBbIIT 10XOM.
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[TepBbIit eCcTh YaCTh 4OXOZ2, CO3NABAEMOro AEHCTBUTENIbHBIM
KallUTAIOM, [I03TOMY HAUUC/ISIEMBIN IOXOM, IO CYTH, €CTh A€HCTBUTENbHBIN
IOXOI KaK 4YacTh IPOU3BEAEHHONU NPUOGABOYHOU CTOMMOCTH; BTOPO# BHA
HOXOZa ABAAETCS HOXOZOM OT KanuTana, GYHKIMNOHUPYIOILEro Kak GhuK-
THUBHBIN KaluTaJj, T.€. 3TOT JOXO/ eCTh YUCTOE IepepaclpeeeHle YKe
CcylulecTBYOIEeH CTOMMOCTH.

Ha npakTuxe Mcnob3yoTcs Takue 6a30Bble 5KOHOMUYECKHE
MOHATUS JOXOAHOCTH:

— TeKymas — 5TO JOXORHOCTD, onpenensieMas Ha 6aze HauuCIse-
MOro J0X0Aa UM 000MX BUAOB JOXOAOB 32 IIEPHOA A0 ORHOIO TOAA MJIU
OT KPaTKOCPOYHOH OIlepanuy;

— HOJHAA — HOXOJHOCTh, KOTOPAst YYUTHIBAET Cpasy 06a BUaa ZOX0-
[a 10 IieH HO¥ ByMare 3a AU TETbHBIN IEPUOJ BpEMEHH, HO B PaCY€ETE Ha IO/

[TokazaTenu JOXOMHOCTH pa3MHYaOTCS:

— IO METOAAM UX PacyeTa;

— CTelleHH y4yeTa B HUX APYTUX 5KOHOMHYECKHX MoKazaTenell (Ha-
IpUMep, HHGIALKH, HAIOTOB U T.IL);

— BpeMEHHOMY HHTepBaly (OTYETHbIE, TEKYIlNeE, IPOTHO3HBIE);

— COBOKYITHOCTH LEHHBIX OyMar (ZOXOZHOCTb OTAENbHOIM LIEHHOM
6yMarwy, rpynnsi (TopTdens) neHHbIX 6yMar, ppIHKA HeHHBIX HyMar, T.e. Bcex
UeHHBbIX OyMar B [IEJIOM) U T.A.

Pucx no yennoi 6ymaze. Puck — BaXHEHIIHMH Hapsily ¢ JOXORHO-
CTBIO TIOKA3aTeNb KA4ecTBa [eHHOo OyMaru. PHCK — 5T0 HeM3BecTHas cre-
TeHb OCYLIECTBHMOCTH IIpaB WX Liejiell Biafesbla HEHHOM byMary, 1,
Hao6OPOT, HEM3BECTHAS CTelleHb MX HEeOCYIECTBUMOCTH. B cOOTBETCTBUM
€ OCHOBHBIMHM NMpPABaMHM, IPEAOCTABISEMbIMH LIEHHON HyMaroit, cymectny-
0T PUCK IOXOAHOCTH, PUCK JHKBHAHOCTH H Ip.

Pucx omdensnotl uennot bymazu u puck nopmeens uenuvix 6ymaz.
IMockonbKy TpaBa IO TOM MJIM MHOM KOHKPETHOM LeHHOM Oymare of6bek-
THBHO BCTYNAIOT B NIPOTHBOPEYME C NPaBaMM 110 APYroM LeHHOo# Gymare
(HanpuMep, yBeIMYEeHHe OXOAA [0 ONHOM NeHHOH Gymare MOXeT GbITb
CBSI3aHO C 3aMe[lJIEHHEeM POCTa J0XO0Ja IT0 APYroH; POCT MOKYTIOK OAHOMH
LieHHOI GyMarH, T.e. TIOBbILIEHNE ee THKBHUAHOCTH, MOXET BECTH K YMEHb-
weHn o 060poTa (TMKBHAHOCTH) KaKOH-TO APYroM LeHHOM OyMary U T.4.),
PHCK COBOKYIHOCTH (HOPTGhENA) HeHHBIX HyMar He eCTh IPOCTast CyMMa
PHCKOB BXOASIIMX B HEe LIEHHbIX HyMar, a pUCK PBIHKA B L[EJIOM HE €CTb
apudMeTHIECKas CyMMa PUCKOB BCEX COCTABJSIONIMX €0 LEHHHIX Gymar
WY UX nopTdeneit.

[TonaTue pucka cyuiectsyer B Tpex dopmax:

1) puck oTaenbHOM HeHHOM 6yMary;
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2) puck noprdens neHHbIX OyMar, T.e. pUCK COBOKYIIHOCTH Il€H-
HbIX 6yMar, HaxOAsNIMXCA B COOCTBEHHOCTH JaHHOTO BJafesIblla;

3) PBIHOYHBIH PUCK, T.€. PUCK, CBOMCTBEHHBIA PBIHKY LEHHBIX
6yMmar B HesIoM.

Cobcmeennvui puck yennot 6ymazu u enewnut puck. OCylecTe-
HUeE TIPaB no eHHOH GyMare 3aBUCHT, C OAHON CTOPOHBI, OT JIHIA, 06A3aH-
HOTO II0 Hell, a ¢ Apyroif — oT $HaKTopoB, He 3aBUCSIIIUX OT HETO, OCKOIb-
KY BC€, YTO CBA3AHO C CYIIECTBOBAHHEM IIEHHOI GyMary, peryanpyeTcs elile
u rocynapctsoM. Kpome Toro, niesHas 6ymara — 3TO MHCTPYMEHT pPbIHKA
IeHHHIX GyMar, HO TIOCJeIHUI ABASETCS JIUIIb COCTABHOM YacThIO PbIHKA
B nesioM. Crien0BaTesbHo, PUCK LEHHOH GyMarn cocTaBsoT:

— coBCTBEHHDIHM PUCK LIeHHOH GyMary, 3aK/04arouics B Heompe-
NeNeHHOCTH peanu3alluy NpaB Mo HeHl €O CTOPOHDI JIMIA, 06A3aHHOTO
10 3TOH KOHKPETHOM IieHHOo# Gymare;

— HecOOCTBEHHDbIH, MM BHENIHUI, DUCK, KOTOPbLII OTPAXKAeT HeoTpe-
[€JIEHHOCTh PeANH3alHH [IPaB N0 LeHHON 6yMaré mo mpu4MHAM, HAXOLs-
IHUMCS BHE JINIA, 00A32HHOTO N0 Hell.

Puck KOHKpeTHOH LeHHOM OyMaru He 0CTaeTCs NOCTOSAHHBIM.
OH HenpepbIBHO U3MEHSIETCS B 3aBUCHUMOCTH OT COCTOSAHHSA 06A3aHHOTO
T0 Hell TMIa ¥ COCTOSIHUA (KOHBIOHKTYPBI) PHIHKA LIEHHBIX OyMar B IIEJIOM.

Hsmepenue pucka. Ha npakTuke Bcerna HMeeT MeCTO Kakoi-To cpen-
HUH yPOBEHDb OCYIIECTBIEHHs TOrO UM MHOTO IIpaBa, I03TOMY U3MepeHHe
pUCKa OCHOBBIBAETCS Ha pacyeTax OTKJIOHEHMs N0Ka3aTessi, XapaKTepH3y-
IOLIEro 3TO MPABO 1eHHOHM OYMaru, OT ero cpeJHeCTaTHCTUYECKOTO, UK
IpoCTO cpefHero 3HaveHuss. OBBIMHO AJIS 3TOrO MCIOAb3YIOT MOKa3aTesu
HJIM pacyeTbl, OCHOBHIBAIOIINECS Ha CPeJHEKBaAPaTUYECKOM OTKJIOHEHHH,
WK aucriepcud. YeM MeHbille pa3Mep OTKJIOHEHHH OT CpeAHero ypoBHSA
OCYIIECTBHMOCTH TOrO MJIK MHOTO IIpaBa (T.€. Y4eM MeHbIIe TUCIIePCHA ), TEM
MEHbIIIE PHCK, T.€. TEM Bblille BEPOATHOCTH €r0 OCYILECTBUMOCTH Ha Ccpel-
HEM YPOBHE MJIA T€M HiDKe BEPOSITHOCTH (PaKTHUECKO! peanu3aluy Npasa.

5.3. CTOMMOCTb ¥ LIEHA LLEHHOW BYMATHU

Cmoumocmyv yennoi 6ymazu u cmoumocms mogapa. lonstue croun-
MOCTH LIEHHO# OyMaru He COBNAAAET C NMOHATHEM CTOMMOCTH OGBIYHOIO
ToBapa, TaK Kak LleHHas1 GyMmara He Mpou3BoauTcA. Ee 00beKTUBHOM KO-
HOMHYECKON OCHOBOMH, MJIHM HUCTOYHUKOM IPOUCXOXIECHUS, SIBISETCS
He TPy HEMOCPEACTBEHHO, a ero abcTpakTHas GopMa — KanuTall.

Jsoticmeennviii xapaxmep cmoumocmu yennol 6ymazu. ennas
HyMmara ecTb €IMHCTBO TUTYJIA KanuTana (AeHCTBUTENIbHOro KaluTana)
U CaMoro KanuTaaa (IpoU3BOTHOIO KAIIUTAIA), 2 TOTOMY B OTJIMYHE OT [IPO-
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CTOr'O TOBapa, KOTOPbIiT UMeET TOJILKO OJHY CTOMMOCTb — CTOMMOCTD CaMo-
ro ToBapa, lieHHas 6yMara objagaeT AByMsi CTOUMOCTSIMU:

1) HapuuaTeNnbHOH CTOMMOCTbIO, HJIM CTOUMOCTBIO B KaueCTBe
TIpeCTaBUTENS NEHCTBUTENBHOTO KAUTANI];

2) pPBHIHOYHOH CTOHMOCTbBIO, MM CTOHUMOCTbIO B KadeCcTBe IIPOH3-
BOJHOTO KanuTaja.

Hapuyamenvsnas cmoumocms yennoti 6ymazu HaXOOUT CBOE Bbipa-
EHUE B TOM CymMMe JeHer, KOTOpYIo lleHHass GyMara MpeACTaBJsAeT Ipu
obMeHe ee Ha AeHCTBUTEIbHBIN KAlIMTA Ha CTAIH €€ BBIIYCKa MK raiue-
HMs. JTa cyMMa JeHer HasblBaeTCsl HOMHHAJIOM lieHHOMH GyMarn.

Potnounas cmoumocms yennot 6ymazu BOSHUKAET B PE3YJIbTATE
KalUTAU3alUy ee UIMYIIECTBEHHbIX IIpaB, u60 6aroaaps sToMy mpoiec-
Cy neHHas 6ymara UpeBpamaeTcsa B KAUTal, XOTd U «OyMaXKHbIi».

Cmoumocmy yennoti bymazu xax xanumanusayus ee npag. InasHoe
MMYIIECTBEHHOE IIPABO B LIEHHOM HyMare 3aKjII04aeTcsl B MpaBe Ha JOXO/,
MO3TOMY CTOMMOCTD LIEHHOI 6yMaru ecTh, Ipex/e BCEro, KalluTaNIH3al1sl
noxona. OxHako noJydeHHe HAaYUCAAeMOro 10X0Aa — He eIHHCTBEHHOE
npaBo Mo LeHHOo 6yMare y ee Blamesblla, OCTANbHbIE TPABa TOXE MMEIOT
TO WJIM MHOE OCHOBAHME B €€ CTOMMOCTH HJIH SIBJISIOTCS CTOMMOCTHOOOpa-
syomumu daxropamu. I10aToMy abCTpakTHAS MOJIENb PHIHOYHOM CTOHMMO-
CTH LleHHOH HyMaru uMeeT CJAEeAYIOLUMIA BULL:

Ce =K, + Kips

rne  C,¢ — DHIHOYHAs CTOMMOCTH lIeHHOH GyMary;
Kﬂ — KaluTaJu3aluHAa HayHCaAEeMOTo a10Xoda;
K, — KanuTanusauus MpoyYMX MpaB Mo LeHHoR 6ymare.
lonsamue xanumanuszayuu. Kanuraanzanus Ha4HCIAAEMOro 10X0-
[a — 3TO YaCTHOE OT JIeJIEHHs 3TOro J0X0/a Ha PhIHOYHYO (0OBIYHO HaH-
KOBCKYIO) NPOLEHTHYIO cTaBKy. Kanuranusauus nossoJiseT pacCiUTHIBaTh
BEJTMYMHY KANUTAIa, KOTOPbIH, 6YAYy4YH HONOXKEH HA AETO3UT HOM 3TY MpPO-
LEHTHYIO CTaBKYy, CTaHET IPUHOCUTD JOXO/, PABHBIH HAYNUCIAEMOMY JOXOY.
B oTauume oT npaBa Ha ZOXOA APYTHe Ipapa 110 LeHHOH GyMare
He MOAAIOTCSL CTPOTOM KOJAMYECTBEHHOM onenke, Yem Gosblie UX 3HAYH-~
MOCTb C TOYKM 3PEHMsI DBIHKA, TEM BbILIE POJb CYOBEKTUBHO-TICHXOIOTH~
JeCKHX OLIEHOK.
PsiHoyHast 1eHa neHHOoM 6yMaru — 3T0 IeHeXKHas OlIEHKA €€ PbIHO~
4HOH croumoctd. Camast abCTpaKTHAs MOJIe/Ib PHIHOYHOM 1IEHbl LEHHOM
6yMaru UMeeT TaKoit BUI:

I’I‘u() = CuG + I’I‘po
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HIH
IJ‘u(’):1 Cué x (1 + Hx)’

rne Il — pHIHOYHAA ueHa ueHHO#H Gymard,
Cu6 — PHIHOYHASA CTOMMOCTb UeHHOH OyMaru;
I, — PHIHOYHBIE OXHAAHHS OTHOCHTENBHO POCTA MJIH CHMXEHHS PBIHOY-
HO# LieHbI 0 CPABHEHHIO CO CTOMMOCTbIO LIeHHO# 6yMary B abcooT-
HOM BbIpa)KEHHH;
I1, — pbIHOYHBIH NPOLEHT OTKJIOHEHNH PHIHOYHOH LIEHBI OT €e CTOHMOCTH
(B pONAX).
Ha npakTuke phIHOYHAS LeHA EHHOHN OHyMaru UMeeT TaKie Ha3Ba-
HUS, KaK KYpCOBasl CTOUMOCTb, KYpCoBas Li€Ha, KypC, PbIHOYHAsT KOTUPOB-
Ka ¥ T.L.

5.4. LEHHAR BYMATA KAK COBOKYNHOCTb NPAB

ITo cBoeit cyTu ueHHas 6ymara ecTb OOMeH AeHCTBUTENIBHOTO
KamnyTajia Ha COBOKYITHOCTB ITPaB, KOTOPbIE MOJTYYaeT ee Biafeslell B3aMeH
3TOTO KamuTaaa.

B camoii obuieit popMe nenHas 6ymara gaeT ee BAafeNblly IBa BUIA
NIpaB, KOTOpBIE COCTABISIOT €€ 3KOHOMUYECKYIO CYTb:

1) npaBo Ha BO3BpaT ee HOMHMHaNa U (M) NOJyYeHHEe A0XO0[2
€ 3TOr0 HOMHMHAJ3, T.€. Ha HaYHCJIsieMbli T0XO;

2) npaso Ha oOpalieHHe, a TOYHee, IPaBO Nepefayy 3TOH LUeHHOH
fymaryu Ipyromy Biagebily.

IIpaBo Ha obpamesye B NIHPOKOM MOHHMAHUU OXBaThIBAET BECh
CNEKTP Pa3peLIeHHbIX 3aKOHOAATETBCTBOM CIIOCOOOB Iepexo/ia UMY IIecTBa
MyTeM KYTJIH-TIPOJXAXKH, MEHHI, 3aJ10Ta, KDEAUTOBAHUA, AapEHHUs], HACTIENO-
BaHMs M T.II. Braromaps npasy Ha ofpalueHne ¢ TOMOLUBIO eHHOH Hymarn
OCYIIECTBJIAIOTCS TIPOLECCH! TTePepacnpeneeHHsi CTOMMOCTH B 3KOHOMH-
Ke: MeXIy roCyZapCTBaMH, OTPACAsIMH M TeDDUTOPHUSIMH, PBIHKAMH, IODH-
AMYEeCKHMH JIMIIaMH, TOCYAaPCTBOM U IODHAMYECKHMH JIULAMH, rOCyAap-
CTBOM M HaceJIeHHEM H T.1.

Dynryuu yennoi 6ymazu. BeencTBre UMEIOIIKUXCS Y EHHOH Oyma-
IY IIpaB OHAa MOXET BBIIOTHATD CAeAYIOMHe QYHKIMH:

— obcnyXuBaHMe TOBAPHOTO M TJIATEXHOro 060pOTa KanuTana;

— MOOMIM3alNA KaKUTajla, T.e. IPHUBJIeYEHHe ero JJIs OCYLIecT-
BJIEHHsI KaKUX-JH60 NPOEKTOB;

— mepepacnpezesleHHe KallUTajlda MeXAY CTpaHaMH, OTPaCsiMH,
PHIHKaMH, 3KOHOMHYECKUMH CYyOBEKTaMHy;

— BO3pacTaHHe KalHuTajaa, WK obecriedeHre JOXOZa sl ee BJa-
Aesblia.
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Llennas GyMara MOXeT CIYXKUTh HHCTPYMEHTOM Ge3HaIMYHBIX pac-
4eTOB, HHBECTUPOBAHMS, CHEKYJIALNHA U T.I.

5.5. OCHOBHbIE MHCTPYMEHTbI PbIHKA LLEHHbIX BYMAr

HHcTpyMeHTh! PpBIHKA HEHHBIX Gymar — 5T0 pasnudHbie (GOpMbl
¢huHAHCOBBIX 0653aTENBCTB (17151 KPATKOCPOYHOTO U IOATOCPOYHOrO MHBEC-
THPOBAHUS ), TOPrOBJIS KOTOPBIMH OCYIIECTBJISIETCS HA PHIHKE LIEHHBIX Oy-
Mar.

WHcTpyMeHTH pPBIHKA [IEHHBIX Hymar:

— OCHOBHBbIE — AKL[MHU U OGJIHraluy;

— NpOU3BOAHblIE — KOHOCAaMeHT, cepTH(UKATDI, YeKH, ONIHOHBI,
(riouepcel, BeKces U AP.

OcHoBHbIe HeHHble GyMar — 5TO LieHHble OYMarH, B OCHOBE KOTO-
PBIX JIEXAT UMYLIECTBEHHbIE IPaBa Ha KakoH-M60 akTHB (TOBap, ACHBIH,
KaluTall, UMYIIEeCTBO, PECYPCH U T.1.).

OcHoBHbI€e LIeHHbIe OYMaru MoAPa3Ae/sTIOTCS Ha IEPBUYHbIE U BTO-
DHUYHBIE:

— NMepBUYHBIE OCHOBAHBI HA aKTHBAX, B YMCJO KOTOPBIX He BXOASIT
caMu LieHHble HymMary (akiuy, obauranuy, BeKceisi, GaHKOBCKUE CepTUDU-
KaThbl, YeKH, 3aKJIaHble, KOHOCAMEHTH! U T.X.);

— BTOpHYHbIE BHIYCKAKOTCS HA OCHOBE IIEPBUYHBIX LIEHHbIX OyMar,
T.€. 3TO IleHHble GyMarn Ha caMH LeHHble 6yMary (BappaHTHL Ha LEHHbIE
6GyMary, Ieno3uTapHble PACTIUCKH U T.I.).

IOpunnvecku (3akoHOZATeNbHO) paspelleHHBIMU K BBIIIYCKY
¥ obpamenuo B Poccuu siBsI0TCA ClleAyonre 3KOHOMUYeCKHe BUBI 1{EeH-
HBIX GyMmar:

— aKuus;

— obauranus;

— BeKCeJb;

— Yek;

— 6aHKOBCKMIT cepTHHUKAT;

— KOHOCaMeHT;

— 3aKjiagHas;

— UHBECTUIIMOHHBIN Mai.

Kpome Toro, B cT. 912 'K P® BBoasiTCA ele YeThlpe BUAA HEHHBIX
Gymar:

1) nBOMHOE CKJIAACKOE CBUAETENBCTBO;

2) cKJnaackoe CBUAETENBbCTBO Kak YacCTb ABOMHOIO CBUAETENBCTBR;

3) sayoroBoe CBUIETEJBCTBO (BappaHT) KaK 4aCTh ABOWHOIO CBU-
ZeTeJbCTBA;

4) npocroe CKJIanCKoe CBUAETENLCTBO.
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AKIHA — a) IOpHANYECKoe OnpeleseHNne — 3MUCCHOHHAS LEH-
Hast 6yMmara, 3aKpervIAollas npasa ee Biaanenbua (aKiyoHepa) Ha nouyde-
HM€ YaCTH NMPUOLUIK aKIMOHEPHOro OOLIeCTBa B BUAE AMBHIEHIOB, y4ac-
THE B yNpaBJeHHUH aKIHOHEPHBIM OOLIECTBOM M YacTh MMYLIECTBA,
OCTAIOIIErOCs TOCTE €ro JUKBUAANY; 6) 3KOHOMHUYECKOe OnpeaesieHre —
3TO LeHHas GyMmara, YAOCTOBEPSOINAS €IUHUYHbIM BKJIAA B YyCTaBHBIH
KallUTal KOMMEPYECKOro TOBapHIECTBA C BBITEKAIOLIMMH K3 3TOTO IIpaBa-
MU JIJIs ee BJaJesblia.

OO6aurauus — a) IOPUAUYECKOE ONpPeaeeHre — IMUCCHOHHAS
HeHHas 6yMara, 3aKpellyIAollas [IPABo ee JePKATe s Ha IOy YEHHE OT IMU-
TeHTa OBIMraliy B NPeAyCMOTPEHHBIN €10 CPOK HOMUHATIBHOM CTOMMOCTH
1 3apUKCHPOBAHHOTO B HEM NPOLIEHTA OT 3TOH CTOMMOCTH MJIM HMYIIle-
CTBEHHOTO 9KBUBAJIEHTA; 6) IKOHOMHYECKOE ONpPEfENEHUEe — 3TO IEeHHAA
6yMara, yA0OCTOBepsioUlas eTUHUYHOE JOTOBOE 0053aTENBCTBO HMUTEHTA
(rocyzapctsa WM Jirob0ro APYroro IPUANYECKOro JUIA) Ha BO3BPAT €ro
HOMMHANILHOH CTOMMOCTH Yepe3 OnpeleeHHHH CPOK B OyayliueM Ha ycJo-
BUSX, yCTPAaNBAIOIIMX €r0 AepXKaTess.

TocynapcTBeHHass OOGJHrauus H NPOCTO OGAMrauHsa — 3TO OJHMH
¥ TOT K€ BHA LeHHO 6yMark ¢ eIMHCTBEHHBIM Pa3IM4yUeM, KOTOPOe COCTO-
UT B TOM, YTO TOCYAAPCTBEHHYIO OOJHTAIINIO MOXET BBIIYCTUTH TOJBKO
rOCYAapCTBO, a MPOCTO OGIUrauuio — 000 I0PUANIECKOE JHULO.

Bekcem — nienHasA Oymara, yIOCTOBEPSIIOIIAA TUCBMEHHOE JeHEeX-
HO€ 06513aTENbCTBO AOJIKHUKA O BO3BpaTe J0/1ra, popMa u o6paiieHue KOTo-
POTO PEeryJupyIoOTCs CleHHaIbHbIM 3aKOHOAATEIbCTBOM — BEKCEJbHBIM
NIPaBOM.

Cy1uecTByeT JBa BUAA BEKCEJI:

1) mpocroit Bekcens — 3TO IleHHas GyMmara, yAOCTOBepsOILasi
6esycnoBHOe 06s3aTenbeTBO (0belanue) JOKHUKA YIIATUTD YKA3aHHYIO
B HEM CYMMY JIeHer BeKceJeIepXaTeslo Yyepe3 onpelaejeHHbH CPoK
BpeEMeEHU;

2) neperojHOl BeKceab — 3TO lleHHasA OyMmara, yIoCTOBepsIoas
npeaioXeHue JOJXKHUKY YIUIATUTh YKa3aHHYIO B Hell cymMMy aeHer 06o-
3HAaYeHHOMY B Hell JIMLy Yepe3 OTpele/eHHbI CPOK.

Yex — neHHas Gymara, yIOCTOBEPSAIOIIAs TUCbMEHHOE IIOPYYEHHE
yexofartensi 6aHKy yIJIaTHTb YEKOMOJYYaTeNnio YKa3aHHYIO B HEH CyMMy
NIEHET B T€YEHUE CPOKa ee AeHcTBHA. YeK nmpeacTaBiser co60i pasHOBUII-
HOCTDb 1EPEBOJHOrO BEKCeNs, KOTOPBIH BBITUCHIBAETCS TOJbKO GAHKOM.
OcobeHHOCTH YeKa 3aK/TI0YalOTCs B TOM, YTO OH, BO-TIE€DBBIX, BHIpaXaeT
TONBKO pacyeTHbie PYHKIUU U B Ka4eCTBE CAMOCTOSITEJIBHOTO UMYILECTBA
B CIIeJIKaX He Y4acCTBYeT (Hesb3s KYIUTh YeK Ha BTOPUYHOM PBIHKE, HeJIb3s
€r0 3aJ10KUTh, IEPENATh B YIIpaBJieHUe UJIU AaTh B3aiMbl); BO-BTODBIX, ILJ1a-
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TEJILIIMKOM I10 Y€Ky BCETZa BHICTYNAET OaHK MJIM MHOE KPENUTHOE y4PeXx-
IeHUe, NMeloliee JTUIEH3UIO Ha COBePIIeHHe TaKUX ONepaLuil; B-TPETbUX,
4yeK He TpebyeT aKLeNTa MJaTelbIUXUKa, TOCKOIbKY MPEANOJIaraeT, 4To
4eKoaTeNb AENOHUPOBAJ Y TIATENbIINKA HEOOXOAUMYIO sl 3TOTO CyM-
MY ZeHeT.

Banxosckuit ceprudukar — uexHas Gymara, npeacrasisiomast
cobo#l cBoboaHO OOpaIaIeecss CBUAETENLCTBO O AEHEXHOM BKJAle
(aeno3uTHOM — MUl OPUANYECKHX JIHIL, COeperaTesbHoM — A5 puande-
CKHX ML) B 6aHKe ¢ 0653aTeNbCTBOM [OCIEAHErO O BO3Bpare BKJiaja U Ipo-
HEHTOB 110 HEMY 4Yepe3 YCTAHOBJIEHHBIH CPOK B yaymieM.

BankoBckasi cOeperatesbHasi KHUXKKa Ha NPEAbABHUTENS, IO CYTH,
€CTb Pa3sHOBMAHOCTb HaHKOBCKOTO cepTudukata (HapsAAy ¢ AENO3HTHBIM
u cbeperaTebHBIM CepTHHHUKATAME).

KonocameHT — 3TO leHHas Gymara, NpeAcTaBasomas coboi
ROKYMEHT CTaHAAPTHOH (hOPMBI, MPUHATOM B MEXAYHAPOAHON MpPaKTHKE,
BBINMKACHIBAEMAs TIEPEBO3YMKOM MOPCKOIO IPy3a JK60 €ro MoJHOMOYHBIM
npeacTaBUTeNIEM COGCTBEHHUKY IPY3a UJIM €To NpeACTaBUTEN0. ITO MOD-
CKOH TOBapOpPacNOpSIAUTENbHBIN TOKYMEHT, YAOCTOBEPSIOWMM: paKT
3aKJTI0OYEHUs1 JOTOBOPA NePeBO3KH; GaKT NMpUeMa IPy3a K OTIPABKE; IPABO
PACIIOpSIXKEHUS U TIPABO COBCTBEHHOCTH JepKaTeNsl KOHOCAMEHTA Ha TPY3;
IPaBO JepKaTess Ha BJIafeHUe U pacHopsiKeHHe KoHocaMeHToM. KoHo-
CaMeHT sBJSETCS 6e3yCI0BHBIM 0653aTENLCTBOM MOPCKOTO NEPEBO3YUKA
JIOCTaBHTDb IPY3 MO HA3HAYEHUIO B COOTBETCTBMH C YCIOBUSMH JOrOBOPa
NepeBO3KHU.

3axntagnas — 3To MIMeHHasI LeHHas GyMara, yI0CTOBepsIomast npa-
Ba ee BJajeNblia B COOTBETCTBHH ¢ IOTOBOPOM 00 UroTeke (3a0re HelBU-
XHUMOCTH ), Ha TIOJIyYEHHE EHEXKHOTO 06513aTeIbCTBA HITH YKA3aHHOTO B HEH
HMYIIECTBA.

HnsecruumoHusblit nait — MMeHHas ueHHas Oymara, yaocToBepsi-
0LIast IOJIIO €r0 BJIajieNblia B paBe COGCTBEHHOCTH Ha UMYILIECTBO, COCTAB-
JISI0LIee MaeBoi MHBECTHIUOKHBIN (hOHI.

IlepeuncieHHble BUABI HEHHBIX OyMar, XapaKTepHbIe 178 CTPaH
C BBICOKOPA3BHUTOM PHIHOYHON 3KOHOMMKOM, HE MCYEPNBIBAIOTCS, a MOTO-
MY MOJXHO TMPOTHO3UPOBATh, YTO B MEPCIEKTHUBE KOJHUYECTBO BHUAOB lEH-
HbIX OyMar, paspeueHHbIX POCCUHCKUM 3aKOHOIATeNbCTBOM, OYIET yBenu-
YHBAThCA.

ITo cTeneHn pucka HeHHble OyMaru ycJl0BHO NMOAPA3AENSIOTCS
Ha 6e3PUCKOBbIE Y PUCKOBDIE.

BeapHckoBbie — 3TO HYMaru, o KOTOPHIM PUCK NPAKTHYECKH
OTCYTCTBYeT. B MUPDOBOH MpakTHKe 3TO — KpagkocpouHsie (Ha 1—3 Mmecs-
11a) roCynapCTBEHHbIE JONroBble 00si3aTenbeTea (KasHayelCKUe BeKces).
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Bce ocrasbuble HeHHbIe 6yMary 1o CTENEHU PUCKaA PUHSTO AEJIUTh Ha HU3-
KOPMCKOBBIE (3TC OOBIYHO TOCYAapCTBEHHbIE HyMaru), cpeaIHepHUCKOBbIE
(3T0 OHBIYHO KOPNOPaTHBHEIE OOIUTALIUH ) U BLICOKOPHCKOBBIE (3TO 0ObIY-
HO akuun). CymecTByoT u 60Jiee BBICOKOPUCKOBBIE, YeM OOBIYHbBIE aKIIUK
¥ 06JIMralMy, HHCTPYMEHTDI PhIHKA.

B cBOI0 0uYepelb, KaXAblil U3 BUAOB OCHOBHBIX L€HHBIX Gymar
IOeJUTCS Ha MOABUABL U T.I.

KpoMe nepeuyncieHHBIX BUIOB LIEHHBIX HyMar, KOTOpble MOXHO
Ha3BaTh OCHOBHBIMH, MJIM NePBUYHBIMK, B MHPOBOH MTpaKTHKe CyIIecTBY-
IOT IleHHbIe 6yMary, KOTOpbIE OCHOBBIBAIOTCS HA [IEPBUYHBIX, 2 TOTOMY CYHU-
TAIOTCS1 MPOU3BOAHBIMU MO OTHOINEHUIO K HUM.

IlpousBoanble HeHHble GyMarn — Te, B OCHOBE KOTODPBIX JIEXHT
KaKoii-1160 11eHOBOH aKTHB. ITO MOTYT OBITH IleHbI TOBapoB (0OBIYHO 6HP-
KeBBIX TOBAPOB: 3epHa, Msica, HedTH, 30JI0TA U T.I.); IleHbl OCHOBHbIX I€H-
HbIX 6yMar (MHAEKCHI aKIKH, 0611ranuii ); HeHbI BATIOTHOTO PhIHKA (BANIOT-
Hble KYDCHI); II€eHbl KDEIUTHOrO DhIHKA (NPOLEHTHbIE CTAaBKU) U T.A.
IIpousBoaHbie LeHHbIE GyMarn yAOCTOBEPAIOT NPaBO MU 0OS3aHHOCTD
HWHBECTOPA IPOAATh UJIH KYNMUTH ONpeneeHHOe KOIUYecTBO Ha3ucHOro
axTBa (BaTIOTHL, aKIUi, o6aMrauuil, 3610Ta U T.I.) B ONpefejieHHoe Bpe-
MsI UJIM IO OTIpe/ieJIEHHOH lieHe.

BTopuuynas, WM NPOM3BOAHAs, eHHas Oymara — 3TO LeHHas
Gymara, KoTopasi IPeOCTaBJIsET €€ BJaJieIblly HE HEIIOCPEACTBEHHO KaKye-
anu60 UMYIIECTBEHHBIE MPaBa, a NIPaBa Ha KaKue-TUO0 OCHOBHBIE 1IEHHBbIE
6GyMary  yxe 4yepe3 HUX — Ha UMYIIECTBEHHbIE IPaBa.

K mponsBoaHbIM, MJIH BTOPUYHBLIM, [IEHHBIM GyMaraM OTHOCSTCS
ueHHble OyMary, OCHOBAaHHBIE HA AKIMAX U OGIUTANHAX: IETIO3UTAPHbBIE Pac-
nucKy, GoHIOBbIe BAPPAHTBI, ONIIUOHBI, HOpBapabl, (GbioYepChl, MpaBa U JIp.

JlenoautapHas pacmucka — 3TO lleHHasA Oymara, CBUIETENIbLCTBY-
I0llasi O BJIaleHUU ONpefieleHHbIM KOJIHMYEeCTBOM aKIUHil HHOCTPAHHOTO
SMUTEHTA, HO BhIITycKaeMas B oOpalileHue B CTpaHe MHBECTODA; 3TO GhopMa
HENpsIMOH MOKYIKH aKIMH HHOCTPAHHOTIO 3MHUTEHTa.

DoHAoBLIA BappaHT — 3TO lleHHasd Oymara, KOTOpasA AaeT IpaBo
€e BJIafieNIblly KYNIUTh Y JaHHOTO SMUTEHTa Ollpe/ieleHHOe KOJTMYeCTBO ero
akumii (o6aurauuii) Mo yCTaHOBNEHHOH UM LieHe B TeUeHUe ONpeleseHHO-
r0 UM MepHOJa BPEMEHHU.

CyTb oniMoHa 32Ka04aeTcs B opOpMIEHUH KOHTPAKTa Ha IPaBo
nokynku (call) nnu npoxaxu (pull) onpeneneHHOro KOJIUYECTBA LIEHHBIX
6ymar. TTokynaTesnb ONIIHOHA BHIIJIAYMBAET €I0 NPOAABIY BO3HATPKIEHHUE
(npemuro). Iloxymnareab onuMOHa MOXET PEATU30BaTh WM HE Pealn3o-
BaTh KyIJIEHHOe NpaBo. Biafe/ablbl ONIHOHOB He OrPAaHUYEHbl MaKCH-
MajIbHO BO3MOKHBIMM IIeHaMU M CDOKOM HCIIOJIHEHHUS U MOTYT BOCIIOJIb-
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30BaThCA MPEUMYIIECTBAMH, KOTOPBIE AIOT CKJIANbIBAIOIUECS HA PbIHKE
TEHZEHLHH,

OnuMoHH 20T UX BJIalebllaM NPaBo, HO, B OTJINYHME OT (opsap-
I0B 1 (hbbIOYEPCOB, HE BMEHSIOT B 0OA3aHHOCTb KYITUTh WIH IIPOAATh KaKue-
TO aKTUBbI, OOBIYHO BAJIIOTY, TOBAPbI, aKUUU U T.I1. ONINOH NpPeaoCTaBseT
BO3MOXHOCTB Bbl6opa (option), OTCIOAA M Ha3BaHUE. B 0CTa/lbHOM OMIMOH
cXoZleH ¢ pbIoYEpCoM.

Haubonee pacnpocTpaHeHHBIMHU ONIMOHAMU SBJSIOTCS KOJLIbI
Y NyJuIbl. BaslQTHBIN OMIIMOH KOJII TapDaHTUPYET NPUOOPETIIEMY €T0 JIUILY
npaBo (Ho He 0BA3aHHOCTD )} KYIIUTh BAIIOTY B ONPeIETEHHBIA MOMEHT Bpe-
MEHH [0 ONpPENEIEHHOMY KYDCY, a OMIIMOH IIYJUI TAPaHTUPYET MPABO Mpo-
[2XKU Ha aHAJIOTUYHBIX YCIOBUSIX.

TockonbKy Kaxa0€e MPaBO UMEET CBOIO LIEHY, MOKYIATENb OMIIHO-
Ha JIOJKEH 3aIJIaTUTh €ro MPOJAABIY HEKOTOPYIO CYMMY, HAa3bIBAEMYIO
ONIHOHHOM NpeMHell, — Beb HENb3sl MOJTYYUTh LIEHHOCTh, HE 3aIL1aTUB
3a Hee.

OnnuoHHasi TOProBJIsl UMEET YCTAHOBUBIIYIOCS TEPMUHOJIOTHIO.
IleHa, koTOpyIO HO/KHA OYAET 3anaatuTh GUpMa, IPUOGPETIas OIIIMOH,
Ha3bIBaeTCH UEHOH HCIIOTHEHHS ONIIIMOHA, 2 CPOK, Ha KOTOPBIi BbIIaH ONIIHU-
OH, — JaToil HCNOJHEeHHS (CPOKOM MOTaHIeHHs) OMIMOHA.

BHyTpeHHeil CTOMMOCTDIO ONIHOHA HA3bIBAIOT Pa3HOCTb MEXIY
HEHOU CIOT-PBIHKA Y IEHOH UCTIOJIHEHUS.

OnuuoHs! MOTYT CBOGOAHO ITPOJABATLCS Ha DPhIHKE, H UMEHHO TaM
dbopMUDyeTcs UX pbIHOYHAs 1eHa. [[oKynaTenu OMIMOHOB rOTOBBI IIATUTD
6OJIBILIYI0, YeM BHYTPEHHSIS] CTOMMOCTD ONLMOHOB, LIEHY, TOCKOJIbKY CYILe-
CTBYET BEPOATHOCTb NOJTy4YeHUst HoIbIeld TPUOBLUIN IPU POCTE 0OMEHHBIX
KyPCOB, B TO BDEMsI Kak BO3MOXKHbIE YOBITKM B CJIyYae CHUXKEHUs Kypca
orpaHUYeHbl HeHOH camoro onuuoHa. Han6aeka Kk onuMoHy — 9TO pa3Hu-
112 MEXY PHIHOYHOH NEHOH ONIMOHA U €r0 BHYTPEHHEN CTOMMOCTBIO.

OnuuoHbI LIMPOKO NOMYJIAPHB! CPEAN BAIIOTHBIX CIIEKYIAHTOB, TAK
KaK OrDaHUYUBAIOT IIOTEPH, HO HE BO3MOXKHBIE 0X0/bl. [TpoaaBIs! onino-
HOB IpPEAJNAraloT X, IOCKOJbKY CYHUTAIOT, YTO MOJyYaeMble HagOaBKu
K OIIHOHY BIIOJIHE CTIOCOOHBI KOMIIEHCUPOBATh PUCKH.

Opranu3anyeii OMIMOHHBIX TOProB O6BIYHO 3aHUMAIOTCS CIIEIH-
anuauposaHHble 6upxu. ONIMoHaMu TOPIYIOT He TONBKO Ha 6upskax, Ho U
Ha BHeOMpXKeBHX phiHKaXx. OTiuYue OUPKeBOU TOPrOBJH, KAK OOBIYHO,
COCTOMT B TOPrOBJIE TOJILKO CTAHAAPTU3OBAHHBIMHU OMIHOHAMM.

.IonHoe onpenenenue onuuoHa Ha 6HpPKeE BKIIOYAET HECKOJIBKO
OCHOBHBIX XapaKTEPUCTUK:
— HauMEHOBaHUE aKTUBA;
— tun omuuona (call unu pull);
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— LeHa ONUMOHA;

— J[aTa ero HCMOJHEeHHs.

Konnst 1 nysnnsl GbIBAOT ABYX THIIOB: €BPONEHCKOrO U aMePUKaH-
ckoro. EBponeiicKuil OMUOH MOXET OBITh UCIONHEH TOJIBKO B TEYEHHE
O4YeHb OTPAHUYEHHOTO NepHoAa BOIU3M JAThl €r0 UCIIONHEHUSs, 3 aMepPH-
KaHCKHil — B 1060 MOMEHT BpEMeHH [0 UCTEYEHHUS CPOKA ONUHOHA. JTH
TEPMHHBI YKa3bIBAIOT TOJIbKO Ha IPOHUCXOXIEHHE JaHHOTO THIIA ONIIIOHOB.
U B Amepuke, 1 B EBporne ucnons3yworcs ob6a THna.

OnuuoHHbBIE ZOTOBOPHI MOTYT 3aKJI04YaThCsi K BHe OGupxk. B atom
cJIlyyae OHM HallOMHHAIOT GOpBapAHble KOHTPAKTHI. IloKynarens onunoHa,
€CTECTBEHHO, IUIATUT NPOJABIY OMIHOHHYIO IIPEMUIO 32 NIPEIOCTABIEHHbIE
€My IIpaBa.

CI10KHEI€ OIHOHBI — K37bL, (PAOPbL, KOLNAPHL, KINbL YUACTIUA U KIN-
4U0MbI OTIMYAIOTCA OT OCHOBHBIX ONUMOHOB TeM, YTO AEHCTBYIOT B Teye-
HUe JIUTEJIbHOrO BPEMEHH U MPEACTABAAIOT COB0il MHOrONEPHUOLHbIE
ONIHOHBI. JTH HOBble (PMHAHCOBbIE NIPOAYKTHI HA NPOTSKEHUH TOCHETHE-
ro ZeCATUIETUS YCIENIHO UCNONb3YIOTCS AJNA XeIKUPOBAHHUS DHCKOB
H3MEHEHNs CCYAHBIX npoueHToB. OIHAKO NOTeHIManbHas cdepa UX MMpH-
MEHEHHUSA HaMHOIO IIHpe.

Kanbl — 3TO MHOIOIEPHOAHbIE OMIHOHBI, C IIOMOLIBIO KOTOPHIX
MOXKHO X€IKHUPOBATh NOBHILIEHNE CTaBKH MPOLEHTa (MM KYPCa BalIOTh)
B ZOJTOCPOYHOI mepcnekTHBe. [I0KyNnaoT K3mbl KOMIIAHUH, XeNaloIiue
3aCTpPaxoBaTh ceBs OT MOBBIIEHUS CTABKHU MPOILEHTA Bblle HEKOTOPOMH
BenuKHbl. IIpofaroT UX qUMepsl N0 K3laM, KOTOPHIMH OOBIYHO SIBASIIOTCA
Ganku. [unep MOXeT NpoAaBaTh U MOKYNATh K3IIbl, HOJy4as HIpUOBLIbL
OT Pa3HUUBI LeH NPOJAKU U TOKYIIKH.

@op npexacTasusieT cOH0 MHOTONEPHOAHBII OMUKMOH, BO MHOTOM
aHaJIOrMYHBIH Kamy. OT/MyYKe B TOM, YTO B 3TOH cAejKe amiep U pupma-
KJIMEHT COIVIACYIOT He <IIOTOJIOK»>, 3 HIXKHIOK FPaHHUy — <I1oJ» (OT aHIIL.
floor, oTciona v Ha3BaHUE CAENKH).

MsoruM ¢upMaM, HanpuMep CTPaxOBbIM M (PUHAHCOBHIM KOMIIa-
HUAM, HEOOX0AHMO XEIKUPOBATh PUCK TOTO, YTO CTAaBKU-OPHUEHTHPHI,
KOTOPbIMH TaKxe yacto cnyxart ctaBku JIMBOP, onycrarcsa Hike Heko-
Toporo ypoBHs. OHH [IPEATIOYUTAIOT KYIHTH (JIOp Y ANIepa, YToObI 3acTpa-
XOBaThb cebs OT PHCKA CIMUIKOM GOJIBLIOTO U MPOAOIKKTENBHOTO CHHXE-
HHUSA CTaBOK.

AHanoru4HeIM 06pa3soM OpPrasU30BaHbl BATIOTHMIE Kbl ¥ (QJIOPHL.

Komnnap — 310 koMbuHauws k3na v Giopa. 3aKkioueHreM KOHTPaK-
Ta KoJu1ap ¢pUpMa CTPaxyercsi OJHOBPEMEHHO OT PHCKOB CIMIIKOM BBICO-
KHX ¥ CAMIIKOM HU3KHX CTaBOK. KOHEYHO, MOXHO OTZENBHO KYIIUTh K3II
u ¢rop, Ho ynobHee cresaTh TO XKe C UCIOIb30BaHHEM KOJLJIApa.
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CyuiecTByIoT 1 60Ji€e CII0XKHbIe PHHAHCOBBIE HHCTPYMEHTBI OMNIIM-
oHHoro Tuna. IIpMepoM cMeIIaHHOrO ONIIHOHA MOXET CIYXKUTb K3n yua-
cmust. OH UCTIOJNb3YyeTCs B TOM CJIydae, KOIJa HEKOTOpash KOMIIaHUs HYX-
JAeTCs B K31I€, HO HE XOYET HEMEJIEHHO NOKYNAaTh K31 M IJIATHUTD 33 HETO
JOBOJIBHO O0JIbIIY10 MpemuIo. B aTOM ci1y4yae KOMNaH#s MOXET 32K/IIOYUTD
JOTOBOP O K3Ile Y4acTHsi, NPH KOTOPOM JMJIED NJIATHT 32 IPEBbILLIEHHE CTaB-
KOU-OPUEHTHPOM «IIOTOJIKA», KAK NPU OOBIYHOM K3II€, HO HE GEpeT MJIaty
3a K31. BMecTo 3Toii pa3oBoii BHIMIATH! KOMITAaHUA-KJIMEHT TUIATHT JUIEDY
YacTh CYMMB! 32 TO, YTO CTaBKA-OPUEHTHP CTAHOBHUTCSA HMIXKE <IIOTOJIKA>.
3HAYMT, €CIIM CTaBKa-OPUEHTHD BHILIE «IIOTOJKA» — IUIATHT AHJIED, €CIH
HHXKe — KJIMEHT IUIaTHUT LHJIEDY.

JpyruM npuMepoM CJI0XXHOTO ONIHOHA MOXKET CJYKHUTh KINIHOH,
ABAFOMIMACS ONIHOHOM Ha Kan. OH ucnoJb3yercs, koraa ¢pupMe HyxeH
JOJI'OCPOYHBIN K31, HO OHA HE TOTOBa KYNHUTh ero HememueHHo. Hanpu-
Mep, pellleHHe O CHeJIKe, KOTOPYIO 0OecrnedynuBaeT Kal, elile He NPHHATO.
CornacoBanue ycJOBHil OCHOBHOM cenky TpebyeT, CKaxeM, ellle Tpex
MeCsLEB, 2 MMEHHO Cel4ac CKIaAbIBAIOTCS BBHITOAHBIE YCIOBHS /18 IOKYTI-
KH Kk3na. Yepe3 Tpu Mecsla CTaBKH K3na («MOTOJKHU» ) MOTYT MOAHATHCA
CJIMIIKOM BBICOKO MJIH LeHa K3na BuipacTeT. Toraa dupma MoXeT KynuTth
TpaBo MOKYNKH K3Ma 4epe3 TPH MecsAna, T.e. NIPHOOPECTH ONIHOH Ha K3l
Takast crenxa Ha3bIBAaeTCA KINMIHOHHOI.

CBon — 3T0 0OME€H aKTHBAMH JBYX KOHTDAreHTOB Ha B3aHMOBbI-
FOAHBIX YCI0BHAX. B 3aBUCHMOCTH OT TOro, 4TO 0OMEHHBAETCS, pasanda-
10T BaJIIOTHbIE, IPOLIEHTHbIE X TOBAPHBIE CBOIIBL.

Caon MoxeT ObITh IPHMEHEH BO BCEX CAyYasix, KOrAa ABa KOHTP-
areHTa XeJaloT OOMEHATb OJIHU aKTHBBI Ha Zipyrue. Hanpumep, koMnaHuy —
npozaBny HeTH BHITOLHO NPOAaBaTh ee Mo HDUKCHPOBAaHHOM lleHe, CKa-
xKeM, 22 nos. 3a 6appenb, HE3ABUCUMO OT KosieDaHuil poiHKa. B To ke Bpe-
Msi NOCTOSTHHOMY noTpebuTenio HehTu 1 HehTENPOAYKTOB BHIFOAHO NOKY-
naTh HeTb Bce BpeMs 1O OJHOM M TOH e ueHe — 25 10.. 3a 6appeb.
JlonycTiM, H3BECTHO, YTO PHIHOK OYAET H0JIroe BpeMs KosuebaThcsa Mexay
20 u 27 gon. 3a 6appesb. Toraa cBONOBHIA Au/IEp MOXKET MOKYNaTh HEDTh
no ¢hUKCHpOBaHHOM HeHe 22 0.1 3a 6appesb y npoJasua HedpTH H npoja-
BaTh notpebuTeso no 25 no. 3a 6appens. Ecau nena onyckaercs go 20 go:n.
3a Gappesb, Ansep Nokynaer HeTh Ha CBOOOAHOM PbIHKE M JONJIA4MBAET
2 nonn. 3a 6appesb npoAasuy HeTH. 3aTo OH KOMIEHCHPYET MX, NPOJa-
Bast noTpebuTeio HedTh Ha Te Xe 2 101 32 Happesib AOPOXKeE, YEM OHA KyII-
JieHa Ha cBOOOAHOM pbiHKe. TakuM o6pa3oM, AWJIEp NONyYaeT NPUOBLIb
B JIIOOOM Ciy4ae.

1o aHamoruy ¢ KINUoHaMu ObLTH Pa3paboTaHbl OMIIMOHB! HA CBOII,
Ha3BaHHble cBONIHOHaMH. CyTh HX TaKast e, KaK y KanuuoHOB. OnuHoHb

103



MOTYT 3aKJII0YaThCsl HA NPOLEHTHbIE, BAMTIOTHbIE U TOBADHBIE CBOIIBI.
KnueHr, KyNnuBMUHA CBONUHOH, HMEET BO3MOXHOCTb OTTSHYTh BpeMs
3aKJI0OYEHUST KOHTpakKTa no csony. OH npuobpeTaeT nNpaBo Ha CBOIN
H BBIMTPBIBAET BPEMST, 32 KOTOPOE YCJIOBHSA CBONA MOI'YT U3MeHUTbcA. Ecin
OHY MEHSIOTCA K Jy4lleMy, Bafesell CBONIMOHA 3aKII0YaeT HOBBIH
ZIOTOBOp CBOII, a IPEMUS 32 ONLHOH nponanaeT. IIpu u3MeHeHun ycioBUi
Ha PBIHKE CBOINOB K XYIUIEMY CBOILMOH JaeT NPaBo 3aKIIOYUTh JOTOBOP
CBOMNA Ha NMpPEXHUX, 60Jiee BHITOMHBIX, YeM CeHYac, YCIOBUSIX.

BantotHsiit dopBapa — 3TO KOHTPAKT, B COOTBETCTBHH C KOTOPBIM
JIBe CTOPOHBI 6epYT Ha cebst 06s3aTENBCTBa OOMEHATD OTPEETEHHOE KOJIH-
YECTBO BATIOT B OTOBOPEHHOE Bpemsi B 6yayuieM. TT0CKOJIBKY KOJTUYECTBO
O06MEHHBAEMBIX BATIOT ONPEAENEHO B KOHTPAKTE, TO JIETKO BBIYUC/IAETCA
(hopBapaHbIil 0GMEHHBIH KypC, PABHBIH OTHOLIEHHIO OOMEHHBAEMBIX B ABYX
pasubix BamoTax cymMm. (DopBapaHblit KOHTPakT QHKCUpPYET:

a) KOJIMYECTBO OOMEHUBAEMBIX BAJIIOT;

6) naty obMeHa BaJIoT;

B) (opBapaHbIii OOMEHHBIHA KypC.

M opBapaHbIe KOHTPAKTDI HCIIOMb3YIOTCS /1S YMEHBIUEHHUST HEOTIpe-
NEJIEHHOCTH, a 3HAYMT, ¥ PHCKOB. PHCKM camH No cebe HUKYNA K HUKOrIA
He ncYe3aroT. VX MOXXHO TOJIBKO C KEM-TO DaslejluTh, NOLEIUB OLHOBpE-
MEHHO U NIpHObLIL OT caenku. OObIYHO PUCK K NPUOBLIL KOMIAHUA JETUT
¢ 6anKoM. UTO6bI NOHATH 3aMHTEPECOBAHHOCTb OaHKa B 3TOU CIHEJNKE, Clie-
IYeT Y4YECTh, YTO C NPELTOXEHHAMH 110 3aKJIIOUEHHIO aHAJOTUYHbIX (op-
BapIHBIX KOHTPAKTOB K HEMY 00palIaeTcst JOCTATOYHO MHOTO OpraHM3alHi.
O6b1YHO GaHKM 3aK/IK0YA0T (OpBapAHbIE KOHTPAKTHL Ha CPOK 0 OXHOTO
rola, HO B IOC/ieHee BPeMST HAMETHJIACh TEHAEHIUs K YBEJHYEHUIO CpPO-
KOB (POPBApIOB M YK€ HUMEIOTCS MHOTOYHCIEHHbIE MPHMEPbl KOHTPAKTOB
€O cpokoM 6—7 jer.

BaxHbIM MOTHBOM 3aK/II0YeHUsT (GOPBAPIHOIO KOHTPAKTA SBJISIET-
s XKeJaHHe 3acTPaxoBaTh CBOM OH3HEC OT PHCKOB M3MEHEHUH BaIIOTHOTO
Kypca.

B pa3BuThIX 3KOHOMHKaX HapylileHue KOHTPAaKTHBIX YCIOBHH, KakK,
BIPOYEM, ¥ OTKa3 MPABUTEJLCTB OT CBOMX OOSI3aTENBCTB, MPAKTUIECKH
HEeBO3MOX€eH. VIMEHHO II03TOMY B pa3BHUTHIX CTPaHax (GopBapAHble KOHTPaK-
Thl, KaK ¥ Je€pPUBaTHBHbIE MHCTPYMEHTHI, CJIyXaT 3 pexTUBHON 3ammTol
OT pasHOOOPa3sHbIX DHCKOB.

XemKHpoBaHHE — BaXKHBIH, HO HE eJHHCTBEHHBIH CTHMYJ 3aKJII0-
YeHus popBapIHbIX KOHTPAKTOB. 3HAUUTEIbHAS YaCTh KOHTPAKTOB 3aKJIIO-
yaeTcs B HEIAX NOJYYEHUA CNeKyASTUBHON npubblay. BamoTHbiil cneky-
JISSHT Ha OCHOBE aHA/MH3a PbIHKA IPEABUAMT ABMXKEHHE BTIOTHBIX KYPCOB
U NBITAETCA 3AKJII0YUTH KOHTPAKTBI ¢ HaHKaMH Tak, YTOOBI MO UCTEYEHHH
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CPOKa KOHTPaKTa MOXKHO OBIJIO KYTUTh BAJIOTY 110 (DOPBAPIHOMY KOHTPAKTy
no 1eHe 6osee HU3KOH (mK, HAO6OPOT, NpOAATh ee 1o HeHe GoJiee BbICO-
KOI1), YeM I(€Ha CIIOT-PHIHKA, YCTAHOBUBUIAACA B 3TOT MOMEHT. BasmoTHble
CIIEKYJISTHTBI 3aKII0YaI0T MHOXECTBO (DOPBApPAHBIX CHAEIOK, 6€3 CIEKYJIISH-
TOB BO3MOXKHOCTHU X€KUPOBaHMA GbLIH 6Bl BeCbMa OrpaHuueHHsI. VIMeH-
HO CIIEKYJIAHTBI 00€CTIeYNBAIOT AMKBUIHOCTD GOMBIIMHCTBA PHIHKOB.

Crpoc u npennoxeHue Ha $hopBapAHbIe KOHTPAKTB CO CTODOHBI
Xel)KEPOB U CIEKYJSIHTOB CO3Jai0T PAaBHOBECHBIH (OpBapAHbIN KypC —
OLieHKY Oy/IyIiero Kypca BaliOTHI.

IIpu pocre yucna u 06peMoB HOPBAPAHBIX KOHTPAKTOB, KOTOPbIE
OCYHIECTBJSIIOTCS TIPU [TOCPETHUYecTBe GAHKOB, Y yYacTHUKOB dopBapa-
HOTO PBIHKA ITOSIBJIAETCS] €CTECTBEHHOE JKeJaHUe OPraHN30BaTh TOPrOBJIO
CTaHIaPTU30BAaHHBIMHU ¥ O(POPMJIEHHBIMH B BH/€ LeHHBIX Oymar dopsapa-
HbIMHM KOHTpaKTaMu Ha 6upske. Takyio TOProBiIio MPUHATO Ha3biBaTh (Pblo-
4epCcHOik TOProBJiell, a COOTBETCTBYIONIME [IEHHble GyMarn — BaIIOTHBHIMH
dblouepcamu.

®r10uepe — 370 onpeneneHHBIM 06pa3oM 0OPMIIEHHBIH KOHTPAKT
Ha IpuoOpeTeHHEe U3BECTHOIO KOJMYECTBA LeHHBIX GyMar B yCTaHOBJIEH-
HBIi Mepro/ o 6a3uCHOl HeHe, KoTopas (GUKCUPYETCs NPH 3aKII0YEHNH
koHTpakTa. ObiouepcHble KOHTPAKTH CTPOrO CTAHAAPTU3MPOBAHBI U OTpa-
AT KOHKPETHBIE TpeGOBaAHHSI IPOLABLOB M TIOKyTIaTeNeR LeHHbIX GyMar.

@opBapaHble U HbIOYEPCHBIE KOHTPAKTHI SIBIAIOTCS Haubosee pac-
MPOCTPAaHEHHBIMU U el CTBEHHBIMH HHCTPYMEHTAMH YIIDaBJIEHUs ollepa-
UOHHBIMU BAJIIOTHBIMU pHcKaMH. OHH OTHOCATCS K CPOYHBIM KOHTDaK-
TaM, T.e. ZOJIKHBI GBITb BBITIOTHEHBI B CTPOrO YCTAHOBIEHHBIN CPOK.

DbioyepcHbIl KOHTPAKT MOXHO PaCCMaTPHUBaTh KAaK CTaHAAapTH30-
BaHHBIM U CEKbIOTHPU3UPOBaHHbIM (0OpMIeHHbIH B BUue UeHHOH Gyma-
ru) $bopBapaHbIH KOHTPAKT.

Dbloyepcyl OTAHYAKTCA OT (HOPBAPAOR CIEAYIONMMHU Ba’KHBIMU
HNpHU3HAaKaMU:

1) ¢riouepcH — 3TO CTAaHAAPTH30BaHHblE KOHTPAKTBI, KOTOPBIMU
TOPIYIOT Ha CIENHAIM3MPOBAHHBIX GUPXKaX, a popBapasl — BHEGUPXKEROH
HHCTPYMEHT;

2) Bce ycnoBusa (PpIOYEPCHBIX KOHTPAKTOB, KPOME I[€HbI, OIpene-
nsier 6upxa. QopBapaHble KOHTPAKThI 3aKJII0YAIOTCS MEXAY KOHTPareH-
TaMH, ONPENENIOIIMMHU UX YCIAOBHUSA 110 B3AUMHOMY COIVIALIEHHIO;

3) B otnuume oT GopBapAOB (HBIOYEPCHbIE KOHTPAKTHI 0O€3/IHYe-
HbL. Bupxka CTOUT MeXIy MpPOJABLIOM U MOKymaTeneM, Gepst Ha cebst Kiu-
PUHIOBbBIE PACYeTH;

4) dbioyepcHbie TOPrU OOBIYHO PETYIMPYIOTCS TOCYAApCTBEHHBI-
MU opraHaMmy, a ¢popBapAbl HeT.
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Yr1o6bl HUKTO HE MOT OTKa3aThCsl OT CBOMX 00sI3aT€NIbCTB, BCE y4a-
CTHHKHU (DBIOYEPCHBIX TOPrOB BHOCAT B CIEIIHATbHYIO KIHPHHTOBYIO acco-
uManuio 6MpKH rapaHTHIHBIA B3HOC, KOTOPBIN JOJIXEH NpH HeoOX0aNMO-
CTH IIONOJIHATBCSA M NOALEPXKHUBATHCA HA ONPENESIEeHHOM YDOBHE.

Bupa nogBOAUT UTOTM KaXKAbIH J€Hb U NPOU3BOJUT KJIMPHUHIO-
BbI€ pacyeThl (B3aHMOPACYEThI) MEXKAY YyYaCTHUKAMHU TOPIOB B KOHIIE KaX-
noro 6upsxeBoro aHs. [Ipu6bLib WK YOBITKH, Ha3EIBaEMbIE BAPHALHOHHOIM
Mapxeil, nepeBoaATCA Ha cyeTa YYaCTHUKOB TOPIOB — JIOHTOB M IIOPTOB,
HOMOJHSS WK yOaB/sis HMeIoIIHecs Ha UX CYeTaX CYMMBI.

(DpiouepcHbie TOPrM BEAYTCA HE TOJBKO 110 OCHOBHBIM BAJTIOTaM,
HO ¥ 110 MHOTHM OUpPXEBHIM TOBapaM (3epHY, caxapy, MeTaljaM H T.IL.),
aKUUAM BeLyIUX KOpropaudi, 06s3aTeNlbCTBaM, IIPOLEHTHLIM CTaBKaM,
pasHoobpa3HbM OHpPXKEBbIM HHAEKCaM M T.4. CyIHOCTb, MOTHUBBI U 6a3o-
Bble MEXaHU3MBI (PbIOYEPCHBIX TOPIOB OCTAIOTCS! HEM3MEHHBIMHU.

5.6. MHBECTULIMOHHDBIE KAMECTBA LIEHHbBIX BYMAT

OCHOBHBIMH MHBECTHUHOHHBIMM Ka4eCTBAMH LEHHbIX HyMmar
SIBIAIOTCA JOXOMHOCTDb, 00PAlaeMOCTb, TUKBUAHOCTh M PHCK.

[Ipu oeHKEe HHBECTHLIMOHHBIX Ka4eCTB LIEHHDbIX OyMar, Kpome pac-
4eTa 061X A5l BceX 00bEKTOB HHBECTHPOBAHUS TT0Ka3aTesleil acddexTus-
HOCTH, [POBOAAT MCCIe0BaHHe MeTodaMH GyHIaMEeHTANIbHOIO M TeXHU-
YeCKOr0 aHAJIM3a, IPUHATHIMH B (PMHAHCOBOH IPaKTHKE.

QPyndamenmarvnuti ananus 6asupyercs Ha oleHke addexTuBHOC-
TH AeSITeIbHOCTH NpeANpUATHsA-sMuTeHTa. OH Npeanosaraer u3ydyeHHue
KOMILIEKCa NoKasaTeseld GUHAHCOBOTO COCTOSHHSA NPEANPUATHA, TEHAEH-
1M1 pa3BUTHUS OTPACH, K KOTOPOH OHO NIPHHANJIEXKHUT, CTENIEHH KOHKYpEeH-
TOCNOCOGHOCTH POM3BOAMMON NPOAYKIMHK CETOAHA U B IIEPCIEKTHBE.

Ba3zoit aHanu3a ABJSAIOTCA NyOIHKyeMble KOMIAHHEH-IMUTEHTOM
6aaHChl, OTYETH! O NPHOBLIAX U yOBITKaX, APYTHE MaTepUabL.

(OyHaaMeHTaNbHBIA aHANHU3 TAKXE HA3BIBAIOT (PAKTOPHBIM,
MHOCKOJbKY OH ONMPAETCs Ha U3y4YeHHEe BIMAHUS OTAENbHBIX GAKTOPOB
Ha IMHaMHKY LleH (pMHaHCOBBIX MHCTPYMEHTOB B HacCTOAIEM Nepuole
Y IPOrHO3HpOBaHMEe 3HAYeHHUH 3TUX (aKTOpOB B OyayuieM nepuone.
[Monyyennsle Ha ero 6ase pe3ysbTaThl MO3BOJAIOT ONPEAENUTD, KaK COOT-
HOCHTCSI CTOMMOCTb LIEHHOM GyMars SMHTEHTa C PEabHONH CTOMMOCTBIO
aKTHBOB, IEHEXXHbIMU NOCTYIUIEHHSIMH, U CIE/IaTh IPOTHO3 JOXOMa, KOTO-
phlii onpenensier Gyaymyio CTONMOCTb LEHHO# 6yMar H, cJiefI0BaTeNbHO,
MOXKeT BO3eiCTBOBATh Ha ee lieHy. Ha ocHoBe 3Toro aenaercs BBIBOX O 1ie-
J1eco06pa3sHOCTH MHBECTHPOBAHUS CPEICTB.

Texnuuecxuti ananu3 OCHOBBIBAETCS Ha OLl€HKE PIHOYHOI KOHBIOH-
KTYPBI ¥ IMHAMUKH KypcoB. KOHUENMIMS TeXHNYECKOTO aHAJIN3a NpeArno-
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JIaTaeT, 4TO BCe (pyHAAMEHTaNbHble (PaKTOPBl CYMMHDYIOTCA ¥ OTpaKaioT-
CA B IBHXKEHHH 1eH Ha (poHAOBOM phiHKe. OOBbEKTaMK H3ydYeHUs ABAAIOT-
€A MOKa3aTeJld CTpPoca M NpeJIOKeHHs 1eHHbIX 6ymar, IMHaMHKa Kypco-
BO# CTOMMOCTH, OBIlMie TEHAEHIMH IBHIKEHHUS KYyPCOB LIEHHBIX Oymar
Ha ponmoBoM pbiHKe, TexHuveckuit aHanu3 6asupyeTcs Ha HOCTPOEHUHU
U HCCleJOBaHUM IpahuKoB THHAMHKHU OTAENbHBIX [OKa3aTesled (Kak mpa-
‘BHJIO, PBIHOYHBIX LIEH) B PacCMaTPUBAeMOM IEepUoJe, HAXOXKIEHUH OIpe-
JeJIeHHOHU TeHAeHIMH (TPeHa) U ee 3KCTPaNoJMPOBAaHUY Ha NEPCHEKTUBY.
MN3ayueHne TUHAMUKU KYPCOB MO3BOJISET ONpeNeINTh MOMEHTHI,
. KOr/Ia 11es1ecoofpa3Ho IPOU3BOAUTD IIOKYIKY MM IPOAAXY LEeHHON GyMa-
4, a TAKXKE TIPUMEPHO OLEHUTb TEMITBl U3MEHEHUS M NPHPOCT KypCOBOH
CTOUMOCTH.

g olleHKM TUHAMUKHU KYPCOB aKIUH B PaMKaxX TEXHHYECKOIro
aHaJIM3a UCIIOJB3YIOTCA UHAEKCH GoHAOBOrO peiHKa. B MupoBoit npakTtu-
Ke XOPOLIO U3BeCTHH ocHOBHBIe HHAeKChI (B CHIA — nnpekcer /loy-/[xoH-
ca n «Crangapt sun [Iyps», B Anonun — unpekc «Hukkeils ) u orpabora-
HbI [IPHEMBL UX y4eTa IPU NPHHSATHH MHBECTHIIMOHHBIX PeLIeHHH.

(DonaoBbie MHAEKCH PACCUUTHIBAIOTCS HA OCHOBE cpeaHel apuo-
MeTHYeCKOH WM CPeHEB3BEIIeHHO KYPCOBOH CTOMMOCTH aKIIUH 110 Kpyn-
HeUIIMM KOMIaHUAM.

OCHOBHBIM HHIEKCOM OTEYECTBEHHOTO (POHAOBOIO DHIHKA SIBJISET-
cs nHpeke Poccutickoit Toprosoii cuctemsr — unaexkc PTC.

OnHuM U3 cnoco60B npexocTaBaeHuss UHGHOPMALNY [JIs1 UHBECTO-
POB Ha Pa3sBUTHIX (POHAOBHIX PHIHKAX SIBJIAETCS PEUmMuHz08as OUEeHKA aKLIui
U obauranmii.

PeliTuHrH, YCTaHABJIMBaeMble U3BECTHBIMU areHTCTBAMHU, Cpeau
KOTOPBIX Bellyn1yo poJb urpaior Moody's, Standard & Poor’s u Fitch IBCA,
UMeIOT 60JIbILIOE 3HAYEHHE IPU OLIEHKE DUCKA UHBECTOPAMH U DEIIAININM
06pa3oM BIHSIOT Ha [eHbl oburanuit. JaHHbIe 0 pefiTUHTaX 3THX areHTCTB
npuBeseHs! B Tabu. 5.1.

Tabnunua 5.1
3HaYeHUs PEHTUHTOBLIX CUMBOJIOB BEAYLLIUX areHTCTB
HaumeHoBaHue areHrcraa Kayectso mtBectuumin
Moody’s Standard & Poors,
Fitch IBCA
Aaa AAA Boicwee (MMHUMANbHLIA
PUCK)
Aal, Aa2, Aa3 AA+, AA, AA- Bbicoxoe
A1,A2,A3 A+, A, A- Buiwe cpeaHero
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MNpoponxerne

HanmernoBahue aredtcrea Ka4ecTBO MHBECTUUWNA
Moody’s Standard & Poors,
Fitch IBCA

Baa1l, Baa2, Baa3 BBB+, BBB, BBB- Cpentee

Bal, Ba2, Ba3 BB+, BB, BB~ CpefiHee ¢ HEKOTOPLIMW
CNeKyNATUBHLIMYU BNIEMEH-
Tamu

B1.8B2, B3 B8+, B, B- Huxe cpegHero

Caa CCC+, CCC, CCC- Huskoe; Bo3MoxeH aedont

Ca CcC DedonT BecbMma BEPOATEH

C C Camoe Hu3koe

Ha ocHoBe anHann3a MHBECTHLUMOHHBIX KayeCTB LIeHHOH Gymaru
CTelMATUCTHI PETHHIOBbIX areHTCTB IIPUCBaNBaIOT LIEHHON GyMare cooT-
BETCTBYIOLIYIO KaTerOpHIO.

IIpu ananu3e MHBECTULMOHHBIX KaueCcTB (DOHIOBBIX UHCTPYMEH-
TOB CleAyeT YYUTHIBATh, YTO HENb3sA HANTH Tako# BHUA LeHHBX Oymar,
KOTOPBIii 6b1 yCTpanBaJl MOTEHIMATFHOIO HHBECTOPA [0 BCEM MapaMeTpaM.

WHBECTUIIMOHHBIE PA3NMYUs LEHHBIX OyMar 10 BHAY Noliy4YaeMo-
Io 0XOZa [0 HUM CBSI3aHBI C BO3MOJXXHOCTBIO TIOJIy4YeHUs I0X0Ja B BUIE
(puKCUpOBaHHBIX IIPOLEHTHBIX IIJIaTexell, NuaBaouieil CTaBKH CCYAHOTO
NPOLIEHTa, BLIUIPBILIA MO 3alMY, IUCKOHTA IPH MOKYNKe LleHHON GyMary,
AWBUAEHZA, PA3HHUIBI KYPCOBOH CTOMMOCTH NPH NpoJaXxKe U T.I.

AdbdexTuBHOCTL MOOBIX HOPM MHBECTUIINH PacCYUTHIBAETCA
Ha OCHOBe conocTasyeHus addekta (10Xoaa) K 3aTpaT HA €ro NoJyYeHHe.
IIpu BroxeHUsX B lleHHBIE OyMaru B Ka4ecTBe 3aTPaT BLICTYIAeT CyMMa
HMHBECTUPOBAHHEIX B LieHHble OyMary CpesCTB, a B Ka4ecTBe A0X0/a — pas-
HOCTb MEX/y TeKylled CTOMMOCTDIO HeHHO# GyMarn u CyMMOW BROXKEH-
HbIX B ee npuobperenue cpeacTs. IlockoabKy n0xoa 1o LHeHHOM Gymare
MOJKeT ObITb MOJIYYeH JNILb B OyAyLIEM, I COMOCTABUMOCTH OH JOJDKEH
ObITh NpUBEEH K HACTOSILLIEMY BPEMEHHU IIyTEM OUCKOHMUPOBAHUA.

Tekyias CTOUMOCTb LEHHOM OyMaru onpesienseTcs 1ByMsi OCHOB-
HbIMH (haKkTOpaMH:

1) BenMyUHOMN JEHEXXHOIO IOTOKA OT UHBECTUPOBAHUS B IIEHHYIO
6ymary;

2) ypoBHEM IPOLIEHTHOI CTaBKH, UCIOJIb3yeMOH NpU JUCKOHTH-
pPOBaHUM.

PacyeT npuBeAeHHOIO YUCTOrO A0X04a N0 GUHAHCOBBIM UHBECTH-
LIMSIM UMeeT Ollpe/le/IeHHble OTIMYUS OT ONpefiesieHUs] L0X04a OT Peaslb-
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HbIX MHBecTUIIMiA. IIpu oneHke cpaBHUTENbHON 3(EKTUBHOCTH BJIOXKeE-
HUI B LleHHble OyMaru npugedennvil uucmoii 00x00 UCYUCTSIETCS KK Pas-
HOCTb MEeXAY NPHUBENEHHOI CTOMMOCTbIO OTAENbHBIX (DOHAOBBIX MHCT-
PYMEHTOB H CTOMMOCTBIO MX Tipuobperenus. TIpu 3ToM cyMMa OXHUAAEMBIX
AEHEXHBIX JOXOMOB OT UHBECTHIIMIL B IleHHbIe OyMard He BKJIIOYAET aMop-
TU3aLMOHHBIX OTYUC/IEHUH, KaK MO BJOXEHUSIM B PeajbHble aKTHBHI.
CymecTBeHHO! cnienuduKoil oTaudaeTcss U GOpMUPOBaHUE JEHEXKHBIX
MIOTOKOB II0 Pa3/MYHLIM BUAaM (POHIOBBIX MHCTPYMEHTOB.

Ilo obavranrsaM U APYrvM aHATOTHYHBIM AOJTOBBIM HHCTPyMEH-
TaM OXKHMAaeMbIi TOXOA CKJAABIBAETCS U3 NOTOKOB IPOLEHTHHIX CYMM
10 3TUM aKTUBaM M CTOMMOCTU CaMOT0 aKTHBa Ha MOMEHT ITOTANIEHHUs.

Bo3aMoxHbl cnenyomue BapuaHThl GOPMUPOBAHUSL TE€HEXHbBIX
TIOTOKOB:

— 6e3 BHINJIAThI IPOIIEHTOB 110 (POHAOBOMY UHCTPYMEHTY;

— C NepHOANYECKOU BBINJIATOM MPOLIEHTOB;

— C BBIIJIATOHN BCeil IPOLEHTHOM CYyMMBI TP TIOTaNIeHUH.

Ilo npocThiM 1 MPUBUIETHPOBAHHBIM aKLUSAM GOPMUPOBAHUE OXKK-
J2eMOTO JIEHEXKHOTO TOXOAa 3aBUCHUT OT TOT0, KaK NPEATNOIAraeTcst UCIIOIb-
30BaTh JaHHbIA HOHAOBBI UHCTPYMEHT — B Te4eHHE HEONPENEEHHOTro
BPEMEHU WM 3apaHee MPeNyCMOTPEHHOro cpoka. B mepsoM cayyae 6yny-
e AeHeXHble MOTOKH (POPMUPYIOTCS TOJBKO 3a CYeT HAYHUCISIEeMBIX
IOUBUIEHIOB, BO BTOPOM — OYAyIIHE AEHEXHbIE IOTOKH BKIIOYAIOT CYyMMBI
HAYMC/IAEMbIX TUBUIEHIOB 1 IIPHPOCTA KYPCOBOM CTOMMOCTH (PMHAHCOBBIX
HHCTPYMEHTOB.

BaxHyo posab npu onexke 3¢deKTUBHOCTH MHBECTUPOBAHUS
UrpaeT BEITUYNHA HOPMbL QUCKOHMA, UCTIOIb3YeMast TIPH TIPUBEAEHUH CYMM
6ynyunx AeHEeXKHBIX MOTOKOB K HacTosmemy Bpemend. HeobxoaumocTs
BbIOOPA COOTBETCTBYIOIENH KOHKPETHOMY UHBECTUIIMOHHOMY OOBEKTY HOP-
MbI IUCKOHTa OOYCIIOBIEHA CYINEeCTBEHHBIMU KONEOaHUSMU YPosHS. PUCKA.
Juddeperunannss HOpMbl ZUCKOHTA JOJIKHA OCYILECTBJIATLCSA C YYETOM:

— CpelIHel CTOUMOCTH PECYDPCOB, IpeAHa3HAYEHHBIX AJIsi MHBECTH-
DOBaHUs;

— TPOTHO3UPYEMOro TeMlNa HHQIALUUN B PAaCCMAaTPUBAEMOM
NepUOJIE;

— NpPEMHUH 32 MHBECTHULIMOHHBIIN PUCK.

B 3apy6exHoii NPaKTHKE ONpeNeIeHUE HOPMbI JUCKOHTA, UCIIOJb-
3yeMoH NpHU OleHKe NMPUBEAEHHONH CTOUMOCTH (PUHAHCOBBIX MHCTPYMEH-
TOB (HOPMBI TEKY Il TOXOAHOCTH ), OCYIIECTBJISETCS, KaK IIPaBUJIO, B COOT-
BETCTBHUH C MOJEJbIO IIeHbI—KalIUTAJbHbIX aKTUBOB. COrNacHO HaHHOM
MOZENH HOPMa TeKYlleid JOXOTHOCTH 110 KOHKPETHOMY (HUHAHCOBOMY
HHCTPYMEHTY ONpelesisieTcsl KaK CyMMa HODMBI TeKyllel ZOXOXHOCTH
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1o 6e3pUCKOBEIM (DPHHAHCOBLIM MHBECTHIHAM (B YaCTHOCTH, IO rocyaap-
CTBEHHBIM OOJMralKsM) U MPEMHUH 32 PUCK, YPOBEHb KOTOPOTrO, B KOHEY-
HOM CYeTe, ONpeieNsieT CTenenb AuddepeHIINAUN JOXOJHOCTH TI0 OTAeNb-
HBIM MHCTPYMEHTaM.

IIpu 3ToM HOpMa Tekyllel TOXOAHOCTH 0 HGE3pUCKOBLIM (huHaH-
COBBIM MHCTPYMeHTaM (POPMHUPYETCA Ha OCHOBE CTaBKH CCYZHOTO MPOLEH-
Ta Ha JE€HEXHOM PBHIHKE U YPOBHS MHOIIALHUH U, B CBOIO O4epelb, PaccMat-
puBaeTcs Kak ob1ast OCHOBa [JIsA nocaenyomen auddepeHInaMe HOpMBbI
OUCKOHTA N0 Pa3/HYHBIM (PUHAHCOBBIM MHCTPYMEHTaM.

Pe3ysnbraThl OLlEHKH CpaBHUTEIbHON 3¢ (PEeKTHBHOCTH Pa3jIMYHbIX
06BEKTOB HHBECTUPOBAHUS UCIIOJb3YIOTCA NTPU MX Bblbope u opMHUpOBa-
HUHM MHBECTHLMOHHOTO nopTgens 6aHka.

5.7. AOXOAHOCTb U PUCK
KAK OCHOBHbIE XAPAKTEPUCTUKU UHBECTULIUNA

I'naBHas nesns pa3MellleHHs] MHBECTHIIMIE COCTOUT B CTPEMJIEHUH
[ONYy9UTh TPeByeMBbIil YPOBEHD 0XUAAEMOI JOXOAHOCTH NpH Bojlee HU3-
KOM YDOBHE O’KMIaeMOro pucka. /laHHas 1esab JOCTUraeTcsl, BO-IIEPBBIX,
3a c4eT AUBepCU(DHUKAIIMHY, T.e. paclpefeeHHs CPEACTB MHBECTOPA MEXAY
pa3/MYHbIMH aKTHBaMM, BO-BTOPbIX, THATeNbHOTO Mog6opa pHUHAHCOBBIX
MHCTPYMEHTOB. B TeopuM U NpakTHKe ynpasienus unsecmuyusmu (nopm-
enem yennvix 6ymaz) CymeCTBYIOT: TPAIUIIUOHHBINR 1 COBPEMEHHbII MOA-
XOZbI.

Tpaduyuonrbili TOLXO/ OCHOBBIBaeTCS Ha (PYHAAMEHTANTLHOM U TEX-
HudeckoM aHanuse. OH JejaeT akleHT Ha LIMPOKYIO AUBepCHMUKALIUIO
1eHHbIX GyMar 1o oTpacisiM. B ocHoBHOM npuobpeTaioTcs 6yMaru u3BecT-
HBIX KOMIIaHMH, UMEIOIHUX XOpOLIMe NPOU3BOACTBEHHbIE U (DPUHAHCOBBIE
nokasatenn. Kpome Toro, yunTbiBaeTcss ux 6osiee BHICOKasi TMKBUAHOCTD,
BO3MOJKHOCTb TIPHOGPETaTh ¥ MPOAaBaTh B GOJBIIMX KOJTHYECTBAX U IKO-
HOMHUTb Ha KOMUCCHOHHBIX.

PasButie mupoxoro u 3¢¢deKTUBHOrO PbIHKA, CTATUCTUYECKOH
Gasbl, a TakXe ObICTPBIi Tporpecc B 061acTH BBIYHUCIMTENBHON TEXHUKU
IPUBENHU K BOSHUKHOBEHHUIO COBpeMenHOl TEOPUU U NPAaKTHKH yIpaBJe-
Hus noprdesnem GUHAHCOBBIX MHCTPYMeHTOB. OHa OCHOBaHAa Ha CTaTUCTH-
YECKUX U MAaTeMaTHYeCKHX METOaX NMoAGopa (PUHAHCOBLIX MHCTPYMEHTOB
B NopT(esnb, a TakKe Ha PsiZie HOBbIX KOHIENTYaIbHBIX IOAXOAO0B.

I'naBHBIMM napaMeTpaMy NMpU yIpaBJeHUH MHBECTUIIHAMH (ITOPT-
deneM), ABAAIOTCA OXUAAEMasi ZOXOXHOCTh U puck. Dopmupys noprdensb
HEHHBIX OyMar, MEHeIKep He MOXET TOYHO OINpeAeauTh OyayInyIo AuHa-
MMKY €ro ZOXOMHOCTH U pucka. I103TOMy CBOH HHBECTMIIMOHHBIH BBIGOD
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OH CTPOMT Ha OXXUOAEMbIX 3HAYEHUSX NOXONHOCTH M pHUcKa. VX oueHka
CTYXHUT HEOOXOMMMOM MPEATIOCHIIKOM IPUHATHSA UHBECTHIIMOHHOTO pelue-
Hus. JlaHHble BEJIMYUHBI OL€HUBAIOTCS, B IIEPBYIO OYepelb, Ha OCHOBE CTa-
THUCTHYECKHX OTYETOB 3a IpeblAylIHe IEPHOALI BpEMEHH, ¢ Nocaenyoleii
KOPPEKTHPOBKOM COIJIaCHO OXHUAAHUSIM Pa3BUTHs OyayLieit KOHbIOHKTYPBL.

5.8. KOHLENUNUA WHBECTULIMOHHOIO AOXOAA

Ha ¢punHaHCOBOM pbIHKE HHBECTOPA MHTEPECYET PE3YIBTATUBHOCTD
€ro onepauuii. Pe3y/sTaTHBHOCTb Pa3/IMYHBIX MHBECTHIHUI CPaBHUBAIOT
C IOMOLIBIO [OKa3aTeNst JOXOXHOCTH.

Hoxo0nocms — 3T0 OTHOCUTEIbHBIN OK23aTeNb, KOTOPHI# TOBOPHUT
0 TOM, KaKO# IPOLIEHT TPUHOCHUT Py6J1b MHBECTHPOBAHHBIX CPEACTB 3a OTpe-
neneHHb# nepnon. HanpuMmep, 10X0RHOCTh UHBECTHLMIA cocTaBseT 15%.
3T0 03HAYAET, YTO MHBECTHPOBAHHBIM Py6Ib IPUHOCHUT 15 KOIL npUObLIH,
Bosee BHICOKUIH YPOBEHb HOXOXHOCTH O3HAYAET JIYYLIME PE3YIbTATH s
HHBECTOpA.

B camoM o6111eM BHZE TOKa3aTe b AOXOAHOCTH MOXHO ONPEAETHUTD
KaK OTHOLIEHHE IOLyYEHHOIO Pe3ybTaTa K 3aTpaTaM, KOTOpble IIPUHECTH
HaHHBIH pe3ysabTaT. JJOXOAHOCTb BBIPAXAIOT B npoueHTax. Yacro, xorna
PacCMaTpHBAIOTCS BOIPOCH! HAYUCJIEHHS IPOLIEHTOB, TO ONEPHPYIOT ONpe-
AeNeHHbIMH NPOLEHTHbIMHM CTaBKaMH. J[aHHbIE TIPOLEHTHBIE CTABKU €CTh
HE YTO MHOE, KaK MOoKa3aTeJ! AOXOAHOCTH AJIS ONEPALHi HHBECTOPOB.
B ¢HHaHCOBOM npakTHKe MOKa3aTesJb JOXOAHOCTH MJIM NIPOLEHT Ha UHBE-
CTULMK OOBIYHO 333I0T MM ONPEESIOT U3 PACUETa Ha TOJ, €CIM CIIENHU-
aJIbHO He CKa3aHo O APYroM BpeMeHHOM nepuone. [ToaToMy, eciu roBopur-
Csl, YTO HEKOTOpasA HeHHas 6ymara IPUHOCUT 25%, 3TO CJEAYEeT NOHHUMATh
Kak 25% ronosulX. B To xe Bpems peanbHOo Hymara MoXeT obpaIaThcs
Ha PHIHKE B T€YeHHE BpeMeHM GoJIblie MM MeHbIle roaa. Takas npakTuka
CYILECTBYET IIOTOMY, YTO BO3HMKA€ET HEOOXOAUMOCTb CPaBHHBATH NOXOJ-
HOCTb MHBECTHIMH, OTINYAIOLINXCS 110 CPOKAM IPOAOKHUTENbHOCTH.

5.9. BUObl UHBECTULIMOHHbIX PUCKOB

Obwue pucku BKIIOYAIOT PUCKH, OXMHAKOBbBIE [/ BCEX YYACTHH-
KOB MHBECTMHUOHHOM fesiTeIbHOCTH U (hopM MHBecTHpoBaHUA. OHM onpe-
nensitotcs GakTopaMH, Ha KOTOPble MHBECTOD IIPH BBIGOPE OGBEKTOB MHBE-
CTHUPOBAHHA HE MOXET NOBJHUATD.

Pucky mono6HOTo Poia HAa3bIBAIOT CUCTRIEMAMUYECKUMU. DTO:

— BHEUIHEIKOHOMMYECKHE PUCKH, BO3HHUKAIOIHE C U3MEHEHHUEM
CUTYallMM BO BHELIHESKOHOMHYECKOH AeSTEIbHOCTH;
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— BHYTPUKOHOMHYECKHE PUCKH, CBSA3aHHbIE C USMEHEHUEM BHYT-
peHHeH 3KOHOMWYECKOH CpeJbl.

B cBoro ouepenn, faHHble BUABI PUCKOB BBICTYNAIOT KaK CUHTE3
6osee YACTHBIX PAa3HOBUIHOCTEH PHUCKOB:

a) COUMaJbHO-TIOJUTHYECKUA PUCK 00BEANHSET COBOKYNHOCTD
PHUCKOB, BOSHHKAIOUMX [IPY U3MEHEHMHU ITOJIUTHYEeCKOH CUCTeMBbl U paccTa-
HOBKH NOJIMTHYECKUX CUJI B OGIIECTBE, TPU NMOJIUTHYECKON HECTAOUILHOCTH;

6) 9KOJIOrMYeCKMH PUCK BBICTYMAET KaK BO3MOXHOCTh IIOTEPb
BC/IEACTBHE IPUPOIHBIX KAaTacTPOd, YXYAILEeHNs 5KOJOTHIECKOH CUTYAIIMH;

B) PHCKH, CBSI3aHHbIE C MEDAMHU FOCYJapCTBEHHOTO PeryJIMpOBaHMS,
BKJIIOYAIOT PUCKH H3MEHEHHs aMHUHUCTPAaTHBHbIX OTPAaHUYEHHT HHBECTH-
ITMOHHOI JIeATETBHOCTH, 9KOHOMUYECKHX HOPMATHUBOB, HAJIOTOOHI0XKEHHUS,
BIIOTHOTO PEryUPOBAHUS, MPOLEHTHON MOJUTHKY, PECYJIUPOBAHUS PbIH-
Ka LIeHHbIX GyMar, 3aKOHOLATENIbHbIX U3MeHEHHIT;

') KOHBIOHKTYPHBLA PUCK — DHCK, CBSI3aHHBIH ¢ HEOIATONMPHATHBI-
MH M3MEHEHUSIMH O0OlIe# 3KOHOMHUYECKOH CUTYalMK HJIM MOJ0XKEHUEM
Ha OT/[eJIbHBIX PBIHKAX;

) VH(IAIHOHHBIA PHCK BO3HHKAET BCJEACTBHE TOTrO, YTO IIPH
BBICOKOH MH(JISIUM JEHEXKHBIE CYMMBI, BJIOXKEHHbIE B 06BEKTH HHBECTH-
POBaHHS, MOT'YT He IIOKDbIBAaThCSl JOXOAAMH;

€) NMpoyYue pUCKH, 06YCIOBIEHHbIE IKOHOMHUYECKUMH NIPECTYILIE-
HHSAMM, HeIOOPOCOBECTHOCTHIO XO3SMCTBEHHMX MapTHEPOB, BO3MOXHOCTS-
MU HEHCIIOJTHEHHsI, HEMOJHOTO UJIH HeKayC TBEHHOTO UCMOJHEHUS MapT-
HepaMH B3AThIX Ha cebst 00513aTeNbCTB U 1IP.

Cneyuguueckue pucku MOryT ObITh CBA3aHbI C HEMPOPECCHOHATB-
HO¥ MHBECTHIIMOHHOH IOJHUTHKOH, HEpallMOHAIBHON CTPYKTYpO#l MHBe-
CTMPYEMBIX CPEACTB, JPYTMMM aHAJOTMYHBIMH (PAaKTOpaMH, HETATUBHBIX
NOCEICTBUI KOTOPBIX MOXXHO B CYLIECTBEHHOH cTeneHH u3bexarb MpH
NOBBIIIeHHH 3P (EKTHUBHOCTH yNpaBjeHHs1 MHBECTUIIHOHHOH AesTeNbHO-
CThIO. DTH PUCKHU SIBASIOTCS AUBEPCU(PUIMPOBAHHBIMY, TOHUKAEMBIMH
U 3aBHCSIT OT CMIOCOGHOCTH MHBECTOPA BBIOUPATh OGBEKTH MHBECTHPOBAHUS
C IpUEMJIEMBIM PUCKOM, a TAK3KE PeaIbHO YYUTBIBATh U PETYJIMPOBATh PUCKH.

Crentupuyeckye pUCKH NOAPa3AeNsIIOTCS:

a) Ha PUCKH UHBECTUIHOHHOTO NOPTQesl, KOTOpBle BO3HUKAIOT U3-
3a YXyIIeHUs KayeCTBa MHBECTHLIMOHHBIX OOBEKTOB B €0 COCTaBe U Hapy-
IIEeHHUS NPUHLHNOB (pOpMUPOBaHUA MHBECTHLHOHHOTO noptdens. Ilogpas-
JIESISTIOTCST HA PUCKHU:

— KallUTaJbHbIl — MHTErpajbHBIH PUCK MHBECTHIIMOHHOTO NMOPT-
dens, cBA3aHHBLA ¢ 0OOMMM YXYAILEHHEM €r0 Ka4eCTBa, KOTOPHIH OKa3bi-
BaeT BO3MOXKHOCTB ITOTEPh IIPH BJIOXKEHHWH B MHBECTHILMM MO CPaBHEHUIO
C ApYTMMH BHAaMH aKTHUBOB,
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— CeJIeKTUBHBIA — CBSI3aH C HEBEPHOH OIIEHKON MHBECTHIIMOHHBIX
Ka4yecTB ONpeAeIeHHOro 06beKTa MHBECTHPOBAHHUS NPH 10A60pe HHBECTH-
LHOHHOTO nopTdens,

— pHCK HecOalaHCUPOBAHHOCTH — BO3HHMKAeT IIPH HApyII€HUH
COOTBETCTBHUS MEXIY MHBECTHUIIMOHHBIMH BJIOKEHHAMHU U HCTOYHMKAMH
nx GUHAHCUPOBAHUA 110 0ObEMY U CTPYKTYPHBIM I10Ka3aTessIM JTOXOAHO-
CTH, PUCKa U JIMKBUIHOCTH,

— PDHMCK M3JHLIHEH KOHIEHTpaluH (HeAOCTAaTOYHOM AuBepcudH-
KallM{ ) MOXHO ONpeJeNUTh KaK OMacHOCTb NOTEPb, CBA3AHHBIX C Y3KUM
CTEKTPOM HMHBECTHIIMOHHBIX OOBEKTOB, HU3KOH CTeneHblo auBepcuduKa-
IIHM WHBECTHUIMOHHBIX aKTUBOB M UCTOYHUKOB UX HUHAHCHUPOBAHHUA, YTO
[IPUBOAUT K HEOGOCHOBAHHOM 3aBUCHMOCTH MHBECTOPA OT OAHOH OTPacIn
WM CEeKTOpa YKOHOMHKH, PErHOHA UM CTPaHbl, OT OAHOIO HallpaBJeHHUs
MHBECTHUIIHOHHOH AeATENbHOCTH;

6) prCKH 0O'BEKTOB HHBECTUPOBAHUS, KOTOPBIE CIEAYET YYUThIBATh
KaK TIPH OlleHKe OTJeJbHbIX UHBECTHULIHOHHBIX BJIOXKEHUH, TaK U UHBECTU-
LIMOHHOTO NOPTdes B LeIoM.

Kpowme Toro, ectb pucKu:

— CTPaHOBOH — BO3MOXHOCTb [IOTEPb, BHI3BaHHbIX pasMellleHHeM
CPEICTB U BeleHHeM UHBECTHLIMOHHOM JeATeIbHOCTH B CTPaHe ¢ HeyCToil-
YMBBIM COLIMAJIBHBIM M 9KOHOMHUYECKHUM I10JI0XKEHNEM;

— OTPacjeBoii — PUCK, CBA3aHHbIH C U3MEHEHUeM CUTYallHH B olipe-
JleJIeHHOU OTpaciy;

— pErmoHaNbHBIH — PUCK IOTEPD U3-3a HEYCTOHYHUBOTO COCTOSIHUA
3KOHOMHUKH PErMOHa, 0COOEHHO NMPUCYI MOHOMPOAYKTOBBIM PETHOHAM;

— BPEMEHHOH — BO3MOKHOCTb II0Teph BCIeACTBHE HENPaBHIbHO-
ro omnpejesieHdsi BpeMeHU OCYINeCTBIeHHs BJIOKEHUI B MHBECTUIIHOHHBIE
06BEKTHl M BpEMEHH HX Pealn3allkM, CEe30HHBIX U IIMKJIUYECKUX Koseba-
HUH;

— PHCK JIMKBHUAHOCTH — PHCK IOTEPb NPH peanu3allyd HHBECTH-
LIMOHHOTO 0OBEKTA BCAEACTBHE U3MEHEHUS OLIEHKH er0 HHBECTUIIMOHHOTO
KayecTBa;

— KPEIUTHBIH — PUCK NOTEPH CPEACTB UM NOTEPH HHBECTHUIIUOH-
HBIM OGBEKTOM NEPBOHAYANBLHOTO KaYecTBA M CTOMMOCTH H3-3a HeCoOio-
JeHus 0053aTesIbCTB CO CTOPOHBI SMUTEHTA, 3aeMIIIUKA UJTH ero TOPYYUTes;

— ONepalNoOHHBIH — PHUCK [TOTEPb, BO3HUKAIOIIUX B pe3yJibTaTe
TOrO, YTO B HEATENBHOCTH CYOEKTA, OCYLIECTBISAOIIEr0 HHBECTUIINY, UMe-
I0TCs HapylleHHUs B TEXHOJOIMH MHBECTHIIMOHHBIX OllepalUi, Hermonaaku
B KOMIIbIOTEPHBIX CHCTeMax 06paboTku nHdopMauuu u Ip.

Hapsiny ¢ nepeyucieHHbIMH BbIIIE€ CYIIECTBYIOT O7€payuonible
sanomuble puUcCKU. ITUM PUCKaM IIOABEpPraloTCs NPerpUsITHA U YacTHbIe
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JMN2, Koraa 6yayuie niaTeXu WM NoJydYyeHHe CPeACTB AOIKHBI ObITh
OCYIIleCTBJIEHBl B MHOCTPAHHOM BaMOTe, OyAyILas CTOMMOCTb KOTODOi
HeonpeneneHHa,

OnepatoHHbIN BaTIOTHBIH PUCK BO3HUKAET IIPH BATIOTHBIX CAEJN-
Kax C pacyeTaMH, MPOHUCXOASUIMMH He €IMHOBPEMEHHO, a 32 HEKOTOPbIH
NPOMEXYTOK BpeMeHU. ViMeeTcss MHOXKeECTBO criocoGoB ynpasyieHus one-
pauuoHHbBIMM puckamu. Cpeau HHX Befylllee MecTO 3aHUMarOT ¢dopBapa-
Hble OMnepauuy, (HboYepchl, ONIUOHLI, CBOMLI U APYrUe, GoJiee CI0XHbBIE
AepUBaTHUBHbIE HHCTPYMEHTHI, a TAaKXe BaJIOTHblE OTOBOPDKH BO BHeILHe-
TOProOBBIX KOHTPAKTaX, CTPAXOBaHHE BAJTIOTHBIX PHCKOB U HOPMUDPOBaHHeE
pe3epBOB 7151 MOKPBITHS PHUCKOB.

PaccMoTpuUM HeKoTOpble ciocoObl YNIPaBIEHHS PUCKAMH.

Hepedaua pucka sBnsieTcs npoctedmwuM crnocoboM n3basuThCs
OT OTIEPAITMOHHOIO BATIOTHOTO DHUCKa. JLn1sl 3TOro pHcK, MO BO3MOXHOCTH,
TepeKJIaJ{bIBAETCS] Ha NapTHepa Mo CIEJIKe.

Canvouposanue onepayuonHo20 pucka — METOI YMEHbLIEHUS PHC-
KOB JI/I1 KPYNHLIX KOMNaHUH. Eciu komnaHus BepeT pasHooGpa3Hble
OTlepalyy B PasHBIX CTPAHAX M BAJIOTaX, TO PUCKH OTAENbHBIX ONEpaluil
YMEHbLIAIOTCS, IOCKOIBKY Pa3HOHANpPAaBJIEHHbIE CAEIKH B OJHO BaslioTe
CaIbAUPYIOTCS, a HeGIArOTIPUSATHbIE U3MEHEHUS] KYPCa OJIHUX BATIOT KOM-
NEHCHDPYIOTCST 61aroNpUsTHHIMU U3MEHEHUAMH Kypca ADYTHX.

Ilepexpeemnoe xedxcuposanue NPUMEHSIETCS B CAEIKAX C KOMIIa-
HUSIMH CTPaH, BaJOTa KOTOPHIX MPUBSA3aHA WJIM XOPOILIO KOPPEIUpYeT
C OAHOM U3 BeAyIUUX BaTIOT. Toraa, ecM cTaHAapPTHBIE METOABI XEIXKHUPO-
BaHMs (4epe3 (HBIOYEPCHI, OMIIMOHDI U T.II) HEMPUMEHUMB! H3-3a Hepa3BU-
TOCTH BaJTIOTHBIX PIHKOB JaHHOM CTPaHBI, Xe/UKUPYIOTCS U3MEHEHUS Kyp-
ca BeAyllell BaliOThl, KOTOPasi CBSA3aHa C BAJIIOTON pacCMaTpHBaeMOM
CTpaHbI.

Hapannenvuvie 3aiimbt UCNONB3YIOTCA MHOTOHAIIMOHANBHBIMU
KOMMaHUAMM B LEISIX CHIDKEHUS OJTOCPOYHBIX ONEPAIMOHHBIX PHCKOB.
JlJ1si IpoBeneHys TakoM ciesIKM HeOGX0ANMO, YTOGH! KOMIIAHHSI U3 CTpaHsl A
XOTejla MHBECTUPOBaTh B cTpany b, a komnanus us crpanel b — B cTpa-
ny A. Toraa, yto6n u3bexaTh PUCKOB MU3MEHEHHs] KYPCOB BTIOT, KOMIIa-
Hus A Geper 3aem y komnanuu b B BamoTe B, a komnauns b Geper taxoii xe
3aeM y Komnanuu A B sasioTe A. [Tociie 3aBeprueHnss HHBECTULIMOHHBIX IPO-
€KTOB KOMITAaHHH PACCYMUTBHIBAIOTCA M3 NMOTYYEHHBIX B HHOCTPaHHBIX BAJIOTaX
npubbLIeit, IpU 3TOM HEOOXOAUMOCTE B KOHBEDPTALIMK BAJIOT,  TAKKE CBSI-
3aHHBIE C 3TUM DHUCKU HUCYE3AI0T.

Cmpaxosarue onepayuoHHbLx PpucKkog 1epe3 CTPaxoBble KOMIIAHUU
WIH Y APYTHX TPETbUX JIML TAKXKe [peAcTaBsieT co00ii Z0BOJBHO Pacipo-
CTpaHEeHHbIH Cnocob yMeHbIIEHUs! ONMePAlMOHHBIX PUCKOB. CTPaXOBLIM
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CITy4aeM OIpeesieTcss yMeHbLIEHUE U YBENTMYEHHE KyPCa BATIOTHI HUXeE
WJIY BBILIE ONpPEAEIEHHOrO B JOTOBODE CTPAXOBaHUS YDOBHS.

Bantomuvie v Myrvmusaiomusie 02060pKy WHPOKO UCHOIb3YIOTCS
BO BHEIIHE3KOHOMUYECKOH AeATeTbHOCTH KOMNaHui. BamoTHas orosop-
Ka NpeACTaBIseT COHOU YCIOBUE B MEXKIYHAPOIHOM TOPTOBOM, KPEAUTHOM
U MHOM COTJallleHHH, OroBapHBalllee MepecMoTp CYMMBI TJIaTeXa Mpo-
MOPILHOHANILHO M3MEHEHHUIO KyPCa BaJIOThl OTOBOPKH C LEJIBIO 3aCTPAXO0-
BaTb PUCKH 3KCHOPTEPOB U UMIIOPTEPOB OT U3MEHEHUIA BAJIIOTHBIX KYDPCOB.

QDopmuposanue 8amomubIX pe3epeos U noddepicanue omKpbImbLx
BANIOMHBLY NOFUYUU TAKKE MOTYT HCIOJIb30BAThCSA KOMIAHMAMY U GaHKa-
MM /15 YMEHBLIEHHS BATIOTHBIX PUCKOB. BamorHas no3auius — 3to coot-
HoleHHe TpeOOBaHMM U 00s13aTeNbCTB GaHKA MM KOMIAaHUK B MHOCTPAH-
Ho# Banore. [1o3H1IMst Ha3bIBAETCS OTKPHITOM, eC/IM TpeGOBAHHSA B BATIOTE
NpeBHILAIOT 00513aTeIbCTBa (ONUHHASA NO3UL UL ) UK 00SI3aTENBCTBA B BAMTIO-
Te NPEBbILIAIOT TPEGOBARMS (KOPOMKAA no3unus ). JITMHHAS TO3ULKSA C TOY-
KU 3PEHUs! YMEHbIIEHUS] ONEPAIIHOHHBIX BATIIOTHBIX PUCKOB OJIM3KA K BATIOT-
HOMY DEe3€epBY.

IxonoMurecKue 8anOmHbie PUCKU CBSA3AHBI C UI3MEHEHUSIMHU CTOM-
MOCTU KOMITAHUH, 3aBUCAIIMMU OT U3MEHEHUIt 0OMeHHbIX KypcoB. CToH-
MOCTb KOMITAHHH — 3TO PHIHOYHAS 1IeHA aKI[UH, YMHOXEHHAd Ha MX KOJIU-
uecTBO. [leHa akyii TECHO CBSA3aHa C MOYy4aeMOil KOMIaHUEN PUOBLIBIO,
KOTOpas 3aBHCUT OT MOCTYIJIEHUS JeHeXHBIX CPEICTB U3 OTAEeJbHbIX
HanpasJeHuit Ou3Heca J1aHHOI KOMNAHUHU. DTH MOCTYIJIEHHUS U NPUOLLIb
NOABEPXXEHBl 3KOHOMUYECKUM BATIOTHBIM DUCKaM MO CIEIYIOLIMM TpeM
NpUYUHAM:

1) dunman tpancHanuoHansuoi kopnopanuu (THK) paboraer
32 py6exxoM U Mosy4aeT NpUOLUTb B MHOCTPaHHOM BalioTe. Torna uameHe-
HUS BATIOTHOTO Kypca, CBI3aHHbIE C 3KOHOMUYECKUMU YCIOBHUSAMH IPHHU-
Malolllell CTPaHbl, MOTYT OTPa3UThCA Ha IOCTYIIEHUSX OT huIrana, HOMU-
HMPOBAHHbBIX B BAIOTE CTPaHbl IpeObIBaHUS, B MATEPUHCKYIO KOPIIOPALHUIO;

2) npubBLIb KOMIAHUY, 3KCIOPTUPYIOIEH UM UMIIOPTUPYIOILEH
TOBAphl, 3aBUCUT OT U3MEHEHUS KYPCOB BaJIIOT CTPAH-KOHTPAreHTOB;

3) HeGoJsbllast KOMNaHKs, paboTalolLas TOIbKO Ha HAllMOHAIBHOM
PbIHKE, TAKXKEe MMEET JeJI0 C 3KOHOMHUYECKUM BTIOTHBIM PUCKOM. Ecoiu kype
BJIIOThI CTPAHbI JaHHOH KOMIAHUM PACTET, TO HHOCTPAHHBIE 3KCIIOPTEPHI
nosyyalor 6osbIIe BO3MOXHOCTEH 7151 MPOHUKHOBEHUS HA PHIHOK 3TOMH
CTpaHb! ¥ pUObLTb HALMOHATLHON KOMIIAHMH MOXET PE3KO YMEHBIIUTHCH.

IKOHOMMYECKU BAIOTHBIA PUCK BKJTIOYAET B cebsl MepecyeTHhIE
PUCKH, BhI3BAaHHbIE U3MEHEHHUSIMH CTOMMOCTH KOMIIAHMII [IpH NepecyeTe
naHHBIX Oyxrantepckoro ydera (6anaHcoB, OTYeTOB O NPUEBLISAX U yOBIT-
Kax Y T.I.) U3 OMHOM BajIOThI B APYIYIO.

115



Cyl1ecTByeT HECKOJbKO CTAaHAAPTHBIX METOJJOB CHMXEHHS 3KOHO-
MHYECKOTO BaJIOTHOTO PHCKa.

Buipasnusanue Oenennvix nomoxos npefcrasiaseT coboit cTpaTeruio
THK, npu koTOpoii 3KOHOMUYECKHEe BaJTIOTHbIE PUCKM CHHXKAIOTCS 3a CHeT
nepepona 3apybexubix GuIHANOB (Q0YEPHUX KOMNAHUI) Ha GpuHAH-
CUpOBaHUeE B CTpaHe npebGoiBanus. [Ipu 3TOM MaKCUMHU3HUpYeTCs N0
3atpaT GUIMaNa, TPOM3BOAUMBIX B BAJIIOTE CTPaHE MPeObIBAHMA.

Inobanvran dusepcudurayus — sto crpareruss THK, 3akmouarno-
IasiCsl B MCIOJb30BAaHUM KOJIeOaHMH KypCOB BANIOT IJI MAaKCHMH3aLHH
npubsin. Eciau peanbHbil 0OMEHHBINA KYPC B HEKOTOPOH CTpaHe Nnaziaer,
to THK yBenuuuBaer TaM NPOHU3BOACTBO U 3KCIOPT B Te CTPaHbI, IAe
0oOMeHHbIE KYPChl PACTYT WM OCTAIOTCS NpexXHMMHU. HanpuMep, npy yMeHb-
IIEHUH PeANbHOTo (C y4eToM MHGJIALMKM) Kypca eBpO OTHOCHUTENIBHO JOJI-
napa THK MoxeT yBeITUYHTh 3arDPy3Ky MOLIHOCTEH CBOHMX eBPONeHCKUX
¢dbunmanos u saxcnoptuposars ux npoaykuuio B CHIA.

Cmpamezuu unancuposanus 3aKn0YaOTCs B BbIpaBHUBaHUU
aKTHBOB M NMacCUBOB, HOMHHMPOBAHHBIX B OJHON MHOCTPaHHOH BaIOTe,
N0 PHIHOYHOH CTOMMOCTH U cpokaM feictBus. Hanpumep, dunancossie
notpebHocTH aHrAMickoro ¢uanana aMepukanckoil THK pasymuo
TIOKPBITD 32 CueT 00s13aTeNbCTB, HOMHIHUPOBAHHBIX B (DYHTAX, C TEM Xe CPO-
KOM JeJiCTBHA, 4TO U aKTHUBBIL.

ITosmTHYeCKHe, WIH CTPDAHOBbIE DHCKH — 3TO HEOIPeleeHHOCTD,
BO3HHUKAIOIasl OT HEMPEACKA3yeMOCTH OYAYIINX U3MEHEHUH MOJUTHKU
CTpaHbl, B KOTOPOIi BefeT cBOM Ou3Hec AaHHasi koMnaHus. Takue pucku
MOIYT CYLIECTBEHHO MOBJIUSTH Ha BATIOTHBIM KYDPC U IOTOMY OTHOCSITCS
K BaJIIOTHBIM.

Haub6ob1iyio onacHOCTb TasiT PUCKHM 3KCIPONPHALMH U HaIMOHA-
JIM3aIMU UMYLIECTBAa KOMIIAHUM B HEKOTODOil crpaHe. Hauunonanusarus
C HEKOTOPOI KOMIleHCcanHeH MHUPOKO HCII0Ib30BaIach KaK B Pa3BUTBIX, TaK
Y B Pa3BUBAIOLIMXCs CTPaHaX. B 4acTHOCTH, HECKOJIBKO BOJIH HAIHOHAIH-
3aUM4 U NoCeayoieil TpuBaTH3auy npokatuaoch no Benukobpuranuy,
DpaHUMH ¥ IPYTHM Pa3BUTHIM eBpPoNeHcKHM cTpaHaM. I1pu atoMm kanuTan
Ha4yMHAeT NMOKUAATh cTpany. Komnanuy, onacasch HallMOHAIM3ALNH, CTa-
paroTCs! NepeBeCTH aKTHUBBI B AOJIJIapbl WM IPYrue HaaeXHble BajiOThi
U BBIBE3TU UX U3 CTPaHbl. JTO CO3[aeT CUJIbHOE AaBJieHHe Ha BaTIOTHBIE
PBIHKH.

B GonbuiMHCTBE pa3BUBAIOIIUXCS CTPAH CYLIECTBYIOT PHCKH BMe-
LIATENbCTBA NPAaBUTENBCTBA B AeSTEJIbHOCTh HHOCTPAHHBIX KOpHOpanuii
HAa MOAKOHTPOJIbHOH eMy TeppuTopuH. YacTo 3To menaeTcst Ans TOTO, 4TO-
OBl PENOCTABUTH KOHKYPEHTHBIE NPEUMYIIECTBA HALIHOHAJIBHBIM KOMIIA-
HusiM. HOr1a BMemaTenbCTBO HaNnpaBileHo Ha NOJTy4eHHe OnpeeneHHbIX
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yerynok of THK unu B3sitok. BMemaTenscTBo B MHOCTpaHHBIN OH3Hec
MOXET OCYIIECTRJISATh He TOJBKO IPABUTEIBCTBO, HO TaKXe NpOodCoio3bl
Y IpYTHeE, HalpUMEpP 3KOJOTHYeCKle, OPraHu3alnH.

CyLeCTBEHHYIO POJIb UTPAIOT PUCKU USMEHEHUS HAL020000HCEHUS.
VsMeHeHUs B HAJOTOBOM 3aKOHOZATEIbCTBE MOIYT OTPHIATEJNbHO OTpa-
3UTBCA Ha MHOCTPaHHOM OM3HeCce KOpPIopanuu Aaxe B Oosblieil Mepe, YeM
HalMOHATM3aNHUsL.

IMonutnueckre (cTpaHOBbIE) PUCKH ONPELESIOT N0 PETYJISPHO
nyGIMKYeMBIM PSAAOM OpraHusanuii nHAaekcaMm. Cpeanr HUX HauOOMbUINM
JIOBEPHEM Y HMHBECTOPOB IMOJb3YI0TCsl HHAeKC «<BEPW» onHOnMeHHOM
HeMenko# ¢upmsl, nuaekc lpefinapckoit 6aHKOBCKOM KOpHOpaNUn
Y MHJeKC XypHasa Euromoney. 9TH MHAEKCH! BBIYHCISIOTCST HA OCHOBE 3KC-
nepTHbIX oneHok no 170 crpanaM Mupa.

CylecTByeT HECKOJIBKO TPYIII MEMOO08 Ynpasnenus norumue-
CKUMU DUCKAMU.

Husecmuyuonnbie u KOHUECCUOHHbIE COZRAUIEHUS 3AKITIOYAIOTCS
HauMHaoued paboTy B cTpaHe KOMIIAHHER C BIACTAMM C HeNbIo 06e30na-
CUTh ce0s1 OT HEKOTODBIX NMOJMTHYECKUX PUCKOB. B coryameHusx o6b4HO
pErJIaMeHTHUPYIOTCST HAJIOTOBBIE JIBTOTHL AJIs1 MHBECTHPYIOLIell KOMIIaHUH,
npaBa cOGCTBEHHHKOB Ha COBEPIUEHHE NIEPEBOIOB AMBHIEHIOB 3a pybex,
BO3MOXHOCTb ITOJTYYEHUs] MECTHBIX KPEAUTOB U T.N1. [1paBUTENBCTBO MOXKET
TOMTH Ha Pa3pbiB COTJIAIEHHS, €CJIH OHO He OyaeT eMy BbITOAHO. [1oaTomy
HMHOCTpPAHHAA KOPIIOpAauus QOJKHA COCTABUTDH COTJIAlilEHUE TaKuM o0pa-
30M, YTOOBI IPUHUMAIONAA CTPAHA B IEPCIIEKTHBE IOIYYaia BHITOXY OT €T0
BbInosiHeHus1. HanpuMep, B corsiatieHuM MOXHO IpeLyCMOTPETh TIOCTETEH -
Hb1#1 TIEPEXON YACTH COOCTBEHHOCTU KOPIOPAIMH K MECTHBIM HHBECTOpAM.

Cmpaxosanue noaumureckux puckos 4acto Geper Ha cebs npasu-
TENBCTBO CTPaHbl npebbisanus. Hanpumep, B CIIA 114 cTpaxoBaHHS OH-
TUYECKUX PUCKOB CO3aHa NMpaBUTenbcTBEHHAA Kopropanus sapybexHbix
YACTHBIX MHBECTUIIUI, KOTOpAs NpeasaraeT YeThIpe BHUAA CTPAXOBAHUSA
NpsIMbIX AMEPUKAHCKMX MHBECTHIIUIL:

— CTpaxoBaHHe IIPOTHB BBeEHUs OTPAHUYEeHUI Ha NepeBO IEHEK-
HBIX CDEJCTB B JOJIapax OT NpUObLIell MHOCTPaHHBIX DHUIHANOB;

— CTpaxoBaHHE OT 3KCTNPONPHAIMU U HAIlMOHAIU3AIWY;

— CTpaxoBaHue OT yiuepba, MOHECEHHOTO B PE3YJ/IbTaTe BOEHHBIX
OedCTBUM, BOCCTAHUHN K IPAXAaHCKUX GECrOpALKOB;

— CTpaxoBaHUE YOBITKOB OT MOJTUTHYECKUX KOHQIIUKTOB.

Memodvi 10puduuecxoi 3auumel TaKKe WUPOKO UCIOJNb3YIOTCS
KOPIIOpaNUsIMH /11 HHBEJTMPOBAHUS ITOJIUTHYECKUX PUCKOB. MHorHe rocy-
JapCTBa yXe HaYMHAIOT PACCMATPUBATh CIOpPHBIE MOMEHTBI B MexayHa-
PONHOM IEHTDPE pa3pellieHUs] HHBECTHIHOHHBIX cOopoB. Eciu cTpaHa,
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B KOTODYIO IIpealiojaraeTcsl HallpaBUTh HHBECTHIIWH, IIPHU3HAET DEIEHUS
Mexcnyﬂaponﬂoro LUEHTPpaA KaK obsg3aTenbHble AJA Ce6ﬂ, TO 3TO CaMO IIo cebe
cCMArvyaeT INOJUTHYECKUE DHUCKH B JlaHHOM CTpaHe.

13.
14.
13.
16.

KOHTPOJ1bHbIE BONPOCHI U 3ALAHUA

YTo TakoOe KanHTasu3alus LeHHoU GyMarn?

Ha3oBuTe xapakTepUCTHKY LEHHBIX HyMar.

YTo Takoe pPUCK OTAEIbHON LEeHHOH HyMaru U puck noprdens
ueHHsix Hymar?

YTO Takoe CTOUMOCTD M 1l€HA LeHHOU Oymarn?

B ueM 3akisiouaeTcss ABONUCTBEHHBIM XapaKTep CTOMMOCTH LieH-
HOH Gymaru?

Hasosute dynkuun nenHot Gymaru.

Kakue Bbl 3HaeTe MHCTPYMEHTDI DbIHKA [lEHHBIX Oymar?

YTo TaKoe MHBECTUIMOHHbIE KAYECTBA [IEHHBIX Oymar?

Yto nmonuMaercs nox GyHAAMEHTANbHBIM AHANM3OM?

YTo NMoHUMAaeTCs MOJ TEXHUYECKUM aHATH30M?

Tne ucnonpayiorcst uHAeKChl (HGOHAOBOrO phIHKA?

Kakumu paxTopaMu onpenensieTcst TeKyiast CTOHMOCTb LeHHOR
Oymaru?

HazosuTe ocHOBHbIE XapaKTEPUCTUKH MHBECTHIIMH.

B ueM cocrouT KOHIEMINS UHBECTHULIMOHHOIO 10X04a?
IIpuBeauTe BUABI MHBECTHUIIMOHHBIX PHUCKOB.

Yo Takoe crennduyecKue pUCKH?



TEMA 6
MHBECTULIMOHHbIA NOPTOEJb

6.1. NOHATUE UHBECTULUNOHHOIO NOPTOENSA

HNuBecTHuuoHHblil toprdesb — 3TO liejieHanpaBjieHHO chopMu-
pOBaHHAasi COBOKYITHOCTb OGBEKTOB PeajibHOr0 U (hMHAHCOBOTO HHBECTH-
pOBaHUsA, IPeAHA3HAYEHHBIX s OCYLIECTBJIEHUS UHBECTHLIHOHHON A€si-
TEJIBHOCTH B COOTBETCTBMHM C pa3pabOTaHHOM HWHBECTULMOHHOM CTPATETH-
eit npeanpusitus. OcHoBHas uelb GOPMUPOBAHHS HHBECTHIHOHHOTO
noptdesss MoxeT ObiTh chopMyIMpOBaHaA KaK obecrnevyeHre peasn3aliu
pa3paboTaHHOI HHBECTHIMOHHON NOJMTHKU TyTeM noxbopa Haubosee
a¢eKTHBHBIX K HAIEXKHBIX HHBECTHIIMOHHBIX BJIOXeHHIA. B npouecce dop-
MHpOBaHUs MOpTdeis KOMOHHHPOBAHHEM MHBECTHIIHOHHBIX aKTHBOB
LOCTHTAeTCsl HOBOE MHBECTHIIMOHHOE KadecTBO: obecrieduBaercs Tpeby-
eMBIif ypOBeHb LOXOMa IIPH 3aaHHOM YPOBHe pucKa. B 3aBucumocrtu
OT HalpaBJIEHHOCTH W30PaHHOM MHBECTHLUHUOHHOMN MOJIMTUKA U OCOOEHHO-
CTeil OCYIIECTBEHMS HHBECTHIHOHHON AEATENBHOCTH ONpeNeNseTcs
cucrema cneunduyeckux ueneit. Ipu dpopmupoBanun 11060ro HHBECTH-
LIMOHHOTO MOPT(EIs HHBECTODP CTABHT ONPEAEIEHHbIE LEJIH:

B OCTHXKEHHE HEOOXOAMMOrO YPOBHS JTOXOAHOCTH;

B IPUPOCT KalMuTala;

B MUHHMH3AIMsI HHBECTULHOHHBIX PUCKOB;

R JIMKBHAHOCTb MHBECTHPOBAHHBIX CPEACTB Ha NMPHEMJIEMOM IS
HHBECTOPA YPOBHE.

Y4eT npHOpPHUTETHLIX Leaei pH HOpMHPOBAHNHE NHBECTHLIHOHHO-
ro noptdeis JEKUT B OCHOBE ONPEAETIEHUs COOTBETCTBYIOIMX HOPMATHB-
HbIX NTOKa3aTeseH, CIYKAlHX KPUTEPHEM ITpH 0TOOPE BIOXKEHHI IS MHBE-
CTHLHOHHOTO NMOPTQeNs U ero oueHKe. B 3aBUCUMOCTH OT NPUHATHIX
[IPHOPHTETOB HHBECTOP MOMKET YCTAHOBUTH B KaYeCTBe TAKOTO KPHUTEPHS
npenesbHble 3HaY€HUs IPUPOCTA KAIUTAJIbHOM CTOMMOCTH, I0X0OAa, YPOB-
Hs IONYCTHMBIX MHBECTHIMOHHBIX PHCKOB, TMKBUAHOCTU. B cocrase
MHBECTULHOHHOIO TOPTQENS MOTYT COYETaThCs OGBEKThI ¢ PA3IMYHBIMU
HHBECTULMOHHBIMM KayeCcTBaMH, YTO I103BOJISET NIOJYIUTh AOCTATOYHBIH
COBOKYIHBIM ZOXOM NPH KOHCOJHMAALMYM PHUCKA I10. OTAEbHBIM 00beKTaM
BJIOXXEHHUH.

OCHOBHOU 1eJ1bI0 MHBECTULIHOHHOM A€ TeIBHOCTH Ha [IPET PUATHH,
PaBHO KaK ¥ OCHOBHOI 11eJ1bI0 (hOPMHUPOBAHUS HHBECTHIIMOHHOTO noptdens,
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SBJAETCA obecneueHye peaiu3ald ero HHBECTUIIMOHHOM CTpaTeruu.
Ecsu uaBecTHLIMOHHAS cTpaTerus NpPeANPHATHS HalpapjeHa Ha pacliu-
peHUe fesATeNbHOCTH (yBelrvyeHHe 0ObeMa MPOU3BOACTBA U PEATHU3ALUN
MPOAYKIMH MM OKa3bIBAEMBIX YCJIYT), TO OCHOBHbIE HHBECTULHU bynyt
BJIOXKEHBI B MHBECTHIIMOHHbLIE TPOEKTDl UK B AKTUBHI, CBSA3AHHbIE C IIPO-
M3BOJICTBOM, 4 UMeromuMecs (MlaHupyeMsle) — B Ipodre 0ObeKThl (B 1eH-
Hble 6yMard UM 6aHKOBCKHME BKJIAAbB) U OYAYT HOCUTb MO OTHOLUEHHIO
K HAM MOJYMHEHHBIN XapaKTep, YTO OTPA3UTCS, HAIIPUMeD, Ha CPOKax U 00b-
eMax pasMellleHHs.

Kak 1 B 0611em ciyyae mpu OCyuIeCTBJIEHUH HHBECTULIMOHHOM esi-
TeJIbHOCTH, TaK U IIpH (popMHPOBaHUK HHBECTHIIMOHHOTO NOPTdess nHBec-
TOp OXMOaeT NpubLIIbL (I0X0X), AEUCTBYS B paMKaxX INPUEMJIEMOrO s
Hero pucka. /Ioxox e MOXeT UMeTb He TOJBbKO (OPMY TEKYILUX BBIIJIAT
HJIM IPUOBLIN OT PeATHM3alMM WHBECTHIIMOHHEIX IIPOEKTOB, MOMIYydaeMbIX
€ U3BECTHOM CTENEeHbIO PeryISPHOCTH H ONPEAENeHHOCTH (TIpeacKa3yeMo-
.CTH) B yCTaHOBJIEHHbIE IDOMEXYTKH BpeMeHH, HO B B BHZle IPHPOCTa CTOH-
MOCTH TIpHOGPETaEMbIX aKTHBOB.

HocTrxeHne KOHKPETHOTO yPOBHSI JOXOXHOCTH TpearnoJaraer
HOJIy4eHHe PeryJIsipHOToO A0X0Ja B TEKYILeM IepHOJe, KaK MPaBHIIo, ¢ 3apa-
Hee YCTAHOBJIEHHON MEPUOAMYHOCTHIO. ITO MOTYT GLITH BBHIMJIATHI
HPOLIEHTOB 110 HaHKOBCKMM JEMO3UTHBIM BKJIA/aM, IIaHUPYEMbIE TOXObI
OT 3KCITyaTally 06 bEKTOB PEAIbHOTO MHBECTUPOBAHUS (0G'EKTOB HENBHU-
XMMOCTH, HOBOTO 0G0OpPYI0BaHK S ), AMBUIEHb! U MPOLEHTH COOTBETCTBEH-
HO MO akuusAM U obaurauusm. [losyueHue Texyuiero A0xXoaa BIUSET
Ha [J1aTeXeCcrnocoGHOCTh KOMITAHMY U IIPMHUMAETCs B pacyeT NpPH IUIaHU-
POBaHMH JE€HEXHBIX ITIOTOKOB. JlaHHas LeJb ABJsI€TCS OCHOBHOH npu ¢op-
MHpOBaHUM 1OpTdess, 0cOOEHHO B CUTYalUH KPaTKOCPOYHOTO pa3Melile-
HUS cpefcTB (HanpHUMep, NPH HalWYMM H3JIHIIKA JEHEXHBIX CPEACTB
¥ HEBO3MOXKHOCTH HJIM HEleecoO06PasHOCTH ero MCIO/Ib30BaHUs Ha IIPo-
M3BOJCTBEHHbIE 1IeJIH B TEKYLIEM NIEPHOJIE).

[IpupocT kanuTata obecneynBaeTcs NPy HHBECTHPOBAHUH CPEACTB
B OG'BEKTBI, KOTOPBIE XaPaKTEPU3YIOTCA yBEJIHIeHHEM UX CTOMMOCTH BO Bpe-
MeHH, JTO CNPaBEMJIUBO /st aKLUHH MOJIOAbIX KOMIIAHHH-IMHUTEHTOB
(B OCHOBHOM MHHOBAIIHOHHOM HANPABJIEHHOCTH ), 10 MePe PaCIlUpeHus Je-
SATEJIBHOCTU KOTOPHIX O’KHAETCs 3HAUUTEbHBIH DOCT LIEH UX aKIUii, a Tak-
XKe 71 06beKTOB HEABIKIMOCTH | AD. FIMEHHO IPUPOCT CTOMMOCTH U 06e-
cleyrBaeT MHBECTOPY NOJyyeHHe AoxoAa. Takoro poia WHBECTHHHHU
npennoaaraT 60J1ee AMNTeILHBIN TePHOZ pa3MelleH s CPEACTB M, KaK Ipa-
BMJIO, OTHOCSITCS K JIOJITOCDOYHBIM.

MuyHUMM3ALKS. MHBECTHIIMOHHBIX PUCKOB, MM GE30MIACHOCTh UHBEC-
TULIK, O3HAYaeT HeYSI3BHMOCTh HHBECTUIIWH OT IOTPSICEHMI Ha pbIHKe
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MHBECTHIIMOHHOTO KaluTajaa ¥ cTabuibHOCTb MoaydeHus noxoaa. Iloabop
0OBEKTOB, [0 KOTOPLIM HauboJjiee BEPOSTHBI BO3BPAT KallUTala U IOJyye-
HUe I0XO0/a [IJIAHUPYEMOro YPOBHS, U IIO3BOJISET JOCTUYD YKa3aHHOLK [eNH.

OnHAaKO MHHUMH3AIUS PUCKOB HE BCETAA MO3BOJSET HOJHOCTBIO
YCTPaHUTb BEPOATHOCTb HETATUBHBIX MOCAEACTBHIA, & JHIIb CIOCOBCTBYET
NOCTHXEHHUIO MX NONYCTHUMOTO YPOBHs NpH ofecrnedyeHnuu Tpebyemoii
MHBECTOPOM A0XOAHOCTH. OHa 3aBUCHT OT OTHOLIEHHUS MHBECTOPA K PHCKY.

O6ecneyeHre JOCTATOYHOMN JTMKBAAHOCTH HHBECTUPYEMBIX CPEICTB
NPE/TNOJIATaET BO3MOXKXHOCTh OBICTpOro U 6e3ybniTouHoro (Ge3 cyurecTseH-
HBIX IIOTEPb B CTONMOCTH) OBpaIeHHs MHBECTHIHI B HATHUHbIE TEHBIH
WM BO3MOXHOCTB MX OBICTPOH peanusanuu. 3Ta 1ejb He 06513aTeNbHO CBA-
3aHa ¢ NPeAbIAYIIHMY LeJsAMH, OHa HanboJee JOCTUXKIIMa NP pa3Melne-
HUY CPEICTB B (DMHAHCOBbIE AKTUBBI, ITOJb3YIOIHECS YCTONYMBBIM CIIPO-
coM Ha (QOHI0OBOM DbIHKE (aKUMH U OOJUTalli¥ H3BECTHBIX KOMIIaHWIA,
rocy/lapCTBEHHBIE IIeHHbIE GyMaru).

BMmecTe ¢ TeM HM 0/1HA U3 MHBECTUIIMOHHBIX [IEHHOCTEHN He obnana-
€T IepedrCAeHHbIMH BhIIIE CBORCTBAMU B COBOKYITHOCTH, YTO 00YCIOBIU-
BaeT aJbTePHATUBHOCTb HA3BAaHHBIX IeNelf (OPMUPOBaHUSA MHBECTUIMOH-
Horo noptdens. Tak, 6e300acHOCTb 0OBIYHO AOCTUTAETCS B YIIEPO BHICOKOMH
JIOXOHOCTH Y POCTY BIOXKeHHH. B Muposoi npakTrke Gezonacubimu (6e3-
PHMCKOBBIMH) SBJISIOTCS JIOATOBBIE OGSI3aTENbCTBA IPABUTENBCTBA, ONHAKO
IOXOJ 110 HUM PEIKO IIPEBBINIAET CPEAHEPHIHOYHBIH YPOBEHb U, KaK IPaBU-
JI0, CYIECTBEHHOTO NIPUPOCTA BJIOXKEHHUH He npoucxoaut. llenusie Gymaru
IPOYHMX SMUTEHTOB, PeaNbHbieé UHBECTUIMOHHBIE IIPOEKTH CIMOCOGHBI
IPUHECTH MHBECTOPY GOABIIMI 10X0A (Kak TeKywwuit, Tak u 6ymymmit),
HO CYIIECTBYET IMOBHIUIEHHBIA PUCK ¢ TOUKK 3DEHUST BO3BpaTa CPEACTB
¥ TIO/Ty YeHHMs JOXOa. FIHBeCTHIIMOHHbIE OBHEKTbI, PETIONATAONHE TIPH-
POCT BJIOXKEHHI, KAK IPABUJIO, SIBJISIIOTCS HAUMEHee TUKBUIHbBIMU — MHHU-
MaJIBHON JIMKBUAHOCTHIO 06JIafaeT HEABIXKHMOCTD.

YYuTHIBas aIbTEPHATUBHOCTS MHBECTHIIMOHHBIX l1eJiell, HEBO3MOX-
HO IOGUTHCA UX OMHOBpPEMeHHOro aoctikenus. [loatoMy uHBecTOp HOJ-
5KE€H YCTAHOBUTH [IPHOPUTET ONPeeEHHON UeId TPH GOPMUPOBAHUK CBO-
ero noprdens. ’

Pasnuune ueneit GopMHUPOBaHUs MHBECTHLMOHHBIX MOpTdeeit,
BHJIOB BKJIIOYAEMBIX B HUX OOBEKTOB MHBECTHPOBAHMSA U APYTHX YCIOBUI
onpeznessieT MHOroobpasie BapHaHTOB HAIPAaBIEHHOCTH M COCTaBa 3THX
noprdeneit B oTAEAbHBIX KoMIanMAX. Mx MoxHO K1accuduupoBaTh Cie-
AOYIOLUM 06pa3oM. ’ .

Knaccugpukanus UHBECTHIIMOHHBIX MOpTdheneil mo BUAaM BKJIIO-
YaeMBIX B HUX 06BEKTOB HHBECTUPOBAHUS CBSI3aHA, IPEXK/IE BCETO, C HANPaB-
JIEHHOCTBIO U 00BEMOM MHBECTULIMOHHOMN AEATENbHOCTH KOMITAHUM.
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Hopmpenrv peanvhvix unsecmuyUOHHBIX NPOEKMO8 GOPMUDYETCs
HHBECTOPAaMH, OCYLIECTBASIOI{UMH IPOU3BOJACTBEHHYIO HEsTENbHOCTD,
Y BKAKOYAET 00BEKTH PEATbHOTO HHBECTUPOBaHUs Bcex BuioB. Mopmupo-
BaHye ¥ peasn3alus nopTdens STHX MPOEKTOB 0GeCTedHBAIOT BBICOKHE
TEMIIbl DA3BUTHA NIPEATIPUSATHS], CO3AaHME JOTIONMHUTENBHBIX paO0YMX MECT,
cdbopMHUpOBaHUE BBICOKOTO UMU/XKA ¥ ONpeleleHHYI0 roCyAapCTBEHHYIO
MNOANEPKKY MHBECTUHMOHHON AeATeNbHOCTH. B TO e BpeMsi o cpaBHe-
HUIO C APYTMMU BHaMH MHBECTHIMOHHBIX NopTdesneiil noprdens peans-
HbIX HHBECTUIMOHHLIX TPOEKTOB 06b1YHO Hanboee KanuTanoeMKkuii, Gosee
PHCKOBBIH H3-3a NPOAOIKUTENLHOCTH peasn3allui, a Takke Hanbosee
CJIOXHBIA U TPYIOEMKHI B yrpaBleHHH. 3TO 00yCIOBAMBAET BBHICOKUH
ypOBeHb TPeGOBaHMIA K ero (OpMUPOBAHMIO, TIHATENBHOCTh OT6OpA KaX-
ZIOTO BKJIIOYAEMOTO B HErO MHBECTHUIMOHHOTO IPOEKTA.

Hopmgenv yennvix 6ymaz COREPKUT ONpee/eHHYIO COBOKYITHOCTh
ueHHslx GyMar. 1o cpaBHeHMIO ¢ TOPTdeseM peasbHbiX HHBECTHLIMOHHBIX
HpPOEeKTOB OH 06s1azaeT HoJs1ee BHICOKOI JIMKBHUAHOCTBIO, IEFKO YIIPABJISAEM.
Bmecre ¢ TeM 3TOT noprdess oTIUYAOT:

— BBICOKUH ypOBEHb DHCKa, KOTODBIH PaclpOCTPaHAETCS He TOJb-
KO Ha JI0XO[, HO M Ha BeCh MHBECTHPOBAHHBIA KalUTaT;

— boJsiee HUBKUMI YPOBEHb JOXOAHOCTH;

— OTCYTCTBUE B GOJIBIIMHCTBE CIyYaeB BOIMOKHOCTEH PealbHOro
BO31eMCTBHA Ha ZOXOAHOCTh (KPOME BO3MOKHOCTH PEHHBECTUPOBAHHA
KalUTana B Ipyriue MHCTPYMEHTh! (DOHIOBOTO PBIHKA);

— HU3Kasg HHOIIALMOHHAS 3aUIUIIEHHOCTh;

— OTPaHMYEHHOCTh BAPUAHTOB BbIOOpA OTAENbHBIX (PHMHAHCOBBIX
HHCTPYMEHTOB.

Hopmgeny npouux 0bvexmos ungecmuposanus NONONHSIET, KAK [1pa-
BHUJI0, UHBECTHIIMOHHBIN NMOPTdeab OTAENBHBIX KOMIAHUN (HanpuMep,
BaJIIOTHHIN MOPT(dhens, AeNO3UTHBIA NOPTdes).

Crewannvill unBecmuyuOHbIl nopmeens OAHOBPEMEHHO BKITIOYA-
€T Pa3HOPOAHbIE OOBEKTH WHBECTUPOBAHMS, llepeYHCIeHHbIE BblliE,

Knaccuduxaums HHBECTHIIMOHHBIX TOPTdeIeil 10 IPUOPUTETHHIM
11e/IsIM MHBECTHPOBAHHUS CBSI3aHA, NIpeXje BCETo, C peajn3alueil MHBeCTH-
LIMOHHOMW CTpaTeruyl NPeANPUSATHA U B ONPEeeseHHOH CTeNeHH ¢ MO3HUIIM-
el ee pyKOBOACTBA B YIPaBJIEHUHM UHBECTHIIUAMHU.

Tlopmgbenv pocma dopMmupyeTcs B LeNsX NPUPOCTa KalUTAIbLHOM
CTOMMOCTH NOpPTesisi BMECTE C NOyYeHHEM AUBHAEHAOB U COCTOUT IIpe-
HUMYIIeCTBEHHO U3 0OBEKTOB MHBECTUPOBaHUS, 06ECIeYNBAOIUX 10CTH-
JKeHHe BBICOKMX TEMIIOB POCTa KaluTasja (Kak MPaBUJIO, U3 akIKMH KoMIa-
HUiA ¢ pacTylIelt KypCOBOi CTOUMOCTBIO), COOTBETCTBEHHO BLICOK YPOBEHb
pHCKa.
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Hopmenv doxoda OpMeHTUPOBAH HA TOMYUeHUE TEKYILEro J0X0-
Ja — MPOUEHTHBIX ¥ AMBHAEHAHBIX BbINJIAT. OH COCTOMT B OCHOBHOM
13 06BEKTOB HHBECTUPOBaHUs, 0OECIeYHBAIOUIMX [TOJYyYEHHE N0X0LA
B TeKyIlUeM Mepuole (aKUMH, XapaKTepU3YIoilecss YMepEHHbIM POCTOM
KYpPCOBOH CTOMMOCTH M OOJbUIMMH IUBHAEHAAMY, 06IHIalluy U Apyrye
OyMmaru, OTJMYUTENbHON 4ePTOH KOTOPBIX sIBJSETCS BBIILIATA TEKYIMUX
10X0710B). ITOT nopTdenb 06br4HO GOPMUPYETCs 3a CYET OOBEKTOB HHBE-
CTHPOBaHHs], CIIOCOOCTBYIOIIMX [I0YHEeHHUIO BBICOKKX TEMIIOB POCTA JOXO-
Jla Ha BJIOKEHHBIN KallMTaJl.

Koncepsamuenoii nopmepesv BKIOYaET B OCHOBHOM OOBEKTBI
HHBECTHPOBAHHUsA CO CpeqHMMM (MHOIAa U MUHUMAJIbHBIMU) 3HAaYeHUAMU
ypOBHel prcka (COOTBETCTBEHHO TEMIIbI POCTA OXOA U KAUTaa [10 TAKHM
00bEKTaM MHBECTUPOBAHHUS 3HaYUTENbHO HUXKe). DopMupyercs 3a cuer
MaJIOPUCKOBBIX MHBECTHIMI, obecrnedrBaoNX cOOTBETCTBEHHO Oosee
HU3KHEe TeMIIbl pOCTa J0X0Aa U KamuTaa, 4eM noptdensb pocta U 1oxoxa.

Iepeuncnennsle Tumbl Noprdeneil UMEIOT PSIA MPOMEXYTOYHBIX
pasHoBuaHocTeil. IToprdenn pocra n goxona Npyu MakCUMAJILHBIX 3Haye-
HUSIX CBOHMX LleJIeBbIX MOKa3saTesleil Ha3bIBAIOTCSA WHOTIA GZPecCUsHbIMU
nopmegeaamu.

Knaccudukaunst HHBECTHLIHOHHBIX NopTdenell 10 LOCTUTHYTOMY
COOTBETCTBUIO 1IeJISIM MHBECTHPOBAaHMsI CBSA3aHa, IIpexie BCero, ¢ MpoLec-
COM peajM3aluu Lened ux GopMUPOBaHUSL.

Céanancuposaniviti nopmeens XapakTepU3yeTcs NoJAHON peanusa-
el ueneil UHBECTOpPa NyTeM OTOOPA MHBECTHUMOHHBIX 1POEKTOB MU
(bHHAHCOBLIX MHCTPYMEHTOB, HanboJlee MOJHO OTBEYAIOIIMX ITHM LIEJISIM.

Hecbanancuposannviii nopmeens BbIIENAETCS U3 YUCAA IPYTUX
WMHBECTUIMOHHBIX MopTdeseil HeCOOTBETCTBUEM €ro COCTaBa, II0CTaBJeH-
HbIM 1esM opmupoBanust. Pa3HoBHAHOCTbIO HecOaTaHCHPOBAHHOTO NOP-
Tdes ABASETCs pasbaraHcupOsantvill nopme@ens, KOTOPbIA NPeACTaBIs-
eT coboil panee chanaHCHPOBAHHBIN (ONTHMHU3MPOBAHHbIN) TOPThEND, yKe
He Y/IOBJIETBOPAIOUINI HHBECTOPA B CBSI3H C CYILECTBEHHBIM H3MEHEHHEM
BHEIIHUX YCJIOBHI HHBECTHUIMOHHOH JesATebHOCTH (HanpuMep, YCJIOBHI
HaIOroo610KeHus1) UM BHYTPEeHHUX (HakTopoB (HanpuMep, 3HAYUTEb-
HOH 3aIePKKOii peayTH3anuy OTAEIbHbIX PEAIbHBIX HHBECTHIIMOHHBIX 11PO-
€KTOB).

6.2. ®OPMUPOBAHUE NOPTOENA MHBECTULIMNA

MuBectHuunonHsl#l opTdenb npeanpusiTus B obuieM caydae ¢pop-
MHPYeTCs Ha TAKMX TIPHHIMIAX, KaK: '

® ofecneyeHye peanu3anry MHBECTULUHOHHOM crpateruu. Pop-
MHPOBaHHE MHBECTHLHOHHOIO NopTdens A0MKHO COOTBETCTBOBATD
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WHBECTUIIMOHHOMN CTPATErHH NPEATIPUSTHSL, 0becnedrnBast IPEEMCTBEHHOCTD
JIOJITOCPOYHOTO M CPETHECPOYHOTrO TJIAHHUPOBAHWS WHBECTHLMOHHOHN Zes-
TEJbHOCTH TIPEANIPUATHS;

m ofecriedeHHe COOTBETCTBUSA NTOPT(eN HHBECTULHOHHBIM PeCyp-
caM, T.e. IepedeHb BHIGUPAEMBIX 06HEKTOB UHBECTHIIUI HOKEH OrPaHU-
YMBATHCSI BO3MOXKHOCTAMH OGECIIeYEeHUs UX PECYPCAMU,

® ONTUMM3AIUS COOTHOILEHUS! OXOJHOCTH M JIMKBUIHOCTH, YTO
03Ha4aeT cobJIIoeHIE ONIPeNeIeHHbIX MHBECTHIIMOHHOM cTpaTeruei nmpes-
IPUATHS IPOIIOPLUE MEXIY JOXOAOM U PHCKOM;

B ONTUMHU3AIUA COOTHOIIEHUS HOXOMHOCTH U PUCKA, WU COBJIo-
JeHHe ONPeAeIEHHbIX MHBECTUIMOHHOMN CTPATETHEN PEMTPUATHS IPOTIOP-
LI MEXKIY TOXOAOM M JIMKBHUIHOCTBIO; :

® o6ecnieyeHne ynpasBiseMOCTH NOpTdesieM — COOTBETCTBHE OOBEK-
TOB MHBECTHPOBAHUSI KAZPOBOMY IOTEHLHANY ¥ BO3MOKHOCTH OCYHIECT-
BJIEHUS OIIEPATUBHOIO DEMHBECTHPOBAHUS CPEICTB.

Wusectuunonnsiil noptdens GopMUpyeTcs Mocae TOro, Kak yer-
KO IOCTaBJIEHbI 11€J1H MHBECTUIIMOHHOM IIOJTUTHKY, ONpeneIeHbl MPHOPH-
TETHbIE LeTN (POPMUPOBAHUST UHBECTUIIMOHHOIO MOPTHES ¢ yYeTOM CJIOo-
JKUBILETOCA WHBECTUIMOHHOTO KJIMMAaTa U PHIHOYHOH KOHBIOHKTYPHI.

OtnpaBHoit Toukod HOPMUPOBAHUS HHBECTHLIHOHHOIO NMOPThest
SBJISIETCS B3aUMOCBS3aHHbI} aHANIN3 COGCTBEHHBIX BO3MOXKHOCTEH MHBe-
CTOpPa ¥ MHBECTUIIMOHHOM NMPUBJIEKATENbHOCTH BHeELHel Cpezbl B LeNsIX
onpeeieHys] IPUEMIEMOrO YPOBHS pncxa B CBeTe NPUOBLILHOCTH U JIMK-
BUAHOCTH GanaHca.

B pesyasraTe NpoBeEHHOr0 aHAIN3a 3alA0TCsI OCHOBHbIE XapaK-
TEPUCTUKHA UHBECTULHOHHOrO MOpTdens (CTeneHb AONYCTUMOTO PHUCKA,
pasMepbl 0XXUIAEMOI0 0X0Aa, BO3MOXKHBIE OTKJIOHEHUs! OT HEro U Ip.),
OCYLIECTBJISIETCSI ONTUMHU3AUUS IPOIOPLUUE Pa3JUYHbIX BUAOB UHBECTH-
LM B paMKaX BCErO HHBECTHLMOHHOTO IIOPTQENS C yYyeToM 06beMa U CTPYK-
TYpPbl MHBECTUIIHOHHBIX PECYDPCOB.

BaxxHbIM 3TanoM GopMUpPOBaHUS MHBECTHUMOHHOTO NOPTQens
SBSETCA BbIGOD KOHKPETHHIX MHBECTULMOHHBIX OGBEKTOB A/ BKIIIOYE-
HUsI B MHBECTHLIMOHHBIN NMOpPT(eENh Ha OCHOBE OLIEHKH UX WHBECTUIIMOH-
HBIX KayecTB M (POPMHUPOBAHUS ONTUMAILHOIO MOPTdes.

IlocnenoBaTebHOCTh POPMUPOBAHUS HHBECTULIMOHHBIX NOpTdhe-
Jleil pa3nudYHaA 4715 NOPTdheneil peaqbHbIX UHBECTULMOHHBIX [IPOEKTOB
¥ LeHHbIX Oymar.

Ilponecc gopmuposanus nopmpens pearvuvix UHEECMUUUOHHBIX
npoexmog MPOXOAUT NATH 3TATOB:

1) NoUCK BaDHAHTOB PEAJbHBIX MHBECTULMOHHBIX [IPOEKTOB sl
BO3MOXKHOH X Peai3alli KOMIIaHUS TPOBOJAUT BHE 3aBUCUMOCTH OT HAJIH-
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4K cBOOOIHBIX HHBECTHIIMOHHBIX PECYPCOB, COCTOSIHHUS PbIHKa M APYTUX
axTopos. KosnuecTBO HMHBECTUIIHOHHBIX TPOEKTOB, IPHUBJIEYEHHBIX K MTPO-
paboTKe, BCETAA MOXHO 3HAYHTENHHO NPEBHIMIATh X KOJHYECTBO, Npe-
LYCMOTDPEHHOE K peasn3alny. YeM aKTHUBHee OPraHM30BaH IIOHUCK BapHaH-
TOB pealbHbIX MHBECTHIMOHHBIX MPOEKTOB, TeM OOJIblle 1AHCOB MMeeT
KOMIaHUs1 17151 hOPMHUPOBaHUs! 3(heKTHBHOTO MOPTdhes;

2) paccMOTpEHHE U OLleHKa GH3HEC-TIAHOB OTAEIbHBIX MHBECTH-
LMOHHBIX MPOEKTOB MPECAENYIOT eTb IOATOTOBHTH HE0OX0AUMY0 HH(DOD-
MalMoOHHYIO 6a3y /1 THIaTeNbHON MOCHeayIoLell 9KCIIePTH3bI OTAENbHBIX
UX Ka4eCTBEHHbIX XapaKTEPUCTHK;

3) nepBHUYHBIN OTOOP MHBECTULIMOHHBIX TPOEKTOB /151 6oJiee yIiyh-
JIEHHOTO MOCJEAYIONIETO UX aHATIH3a OCYIIECTBISIETCS N0 ONpeleTeHHOH
CHCTEME TIOKa3aTeneil, KOTopasi MOXeT BKJIIOYaTh B cebsi:

— COOTBETCTBHE MHBECTHUI[MOHHOTO IIPOEKTa CTPATETHH JIeSITENb-
HOCTH U UMUIKY DUPMBI,

~ COOTBETCTBHE HHBECTHUIIMOHHOIO IIPOEKTA HAIPABIEHHMSIM OTpac-
JIEBOM M PErHOHAIBHON AuBepCH(HKALINY NTPeJCTOs e UHBECTULIHOHHON
AEsITENbHOCTH,

— NPUOPHUTETHI B MOJUTHKE PEATU3ALNHU CTPYKTYDHOH ITepPecTpoii-
KM 9KOHOMHKM DETHOHA,

— CTeneHb pa3paboTaHHOCTU HHBECTHUMOHHOTO IIPOEKTA U €T0
obecreyeHHOCTH OCHOBHBIMH (DAKTOPaMHU ITPOU3BOJICTBA,

— HAJIMYHe IPOU3BOACTBEHHOM 623l U MHOPACTPYKTYPHI 1S pea-
JIU3aLUU UHBECTULHOHHOTO MPOEKTa,

— HEOOXOMUMBIH 06beM UHBECTHIMIH U [IEPHO/T UX OCYUIECTBIEHU
JIO Hauasa SKCIIyaTalliy PoeKTa,

— 06BbEM HHBECTHUIMH, TPEOYIOUMXCS A1 pealv3allui MPOEKTa,

— CTPYKTYpa HUCTOYHHKOB (DMHAHCUDOBAaHUS MHBECTHIHOHHOIO
IIPOEKTA, 107151 COOCTBEHHBIX ¥ [IPHBJEYEHHBIX CPECTB B PEATU3ALUU ITPO-
eKTa,

— MPOEKTUPYEMBIH MEPUOA OKYNMAaeMOCTH WHBECTHLHUIH (WM ApY-
TO#1 MmoKasarespb OLeHKH) 2(hhEeKTUBHOCTH MHBECTULUH,

— KOHLEHTpalMs CPEACTB Ha OrPAaHUYEHHOM 4HCe 0OBEKTOB,

— YPOBEHb MHBECTHI[HOHHOTO PHCKA,

— npexycMaTprBaeMble UCTOYHHUKYM (PUHAHCUPOBAHUS,

— (opMa HHBECTHPOBAHMUS,

— npyruel.

! Cucremy Takux mokasaTeseil kaxaas KOMIaHMs pa3pabaTbiBaeT CaMOCTOs-
TENBHO C y4eToM ueeil GopMUPOBaHUS NOPTPENsT  0COOEHHOCTEH MHBECTHIMOHHOM
AEATENBHOCTH.
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COOTBETCTBEHHO pe3yJIsTaTaM OLEHKM MHBECTHUIMOHHBIX MPOEKTOB
T10 OT/IELHBIM MOKA3aTENSAM OTIPpeaeNsieTCsl 001U YPOBEHb UX MHBECTHIIU-
OHHBIX KayecTB. OTOOpaHHbIE B NPOLECCE NIPEABAPUTENBHOIM OLEHKN UHBe-
CTULHOHHbIE NPOEKTHI TOANEKAT JaIbHENlIeNH YInybIeHHOM DKCIIEPTH3E,;

4) aKcnepTH3a OTOOPAHHBIX MHBECTUIMOHHBIX MPOEKTOB MO KpH-
TepHio 3 GEKTUBHOCTH (IOXOMHOCTH) UTpaeT Haubosee CymeCcTBEHHYIO
poJb B MPOBeAEHUH AajbHellero aHanau3a BCIeACTBUE BbICOKOM 3HAYM-
MOCTH 3TOTO )aKTopa B CUCTEME OLIEHKM.

B npouecce akcnepTusbl NpoBepsieTCs: PeaJbHOCTh NPUBEIEHHBIX
B OM3HEC-TIIaHe OCHOBHBIX MMOKa3aTesell, CBA3aHHbIX C 0OBEMOM HHBECTH-
IIMOHHBIX PECYPCOB, rpadMKOM MHBECTHIIMOHHOIO MOTOKA M IIPOrHO3UPY-
€MOH CYMMOJ1 1€HEXXHOTo NMOTOKA Ha CTaJWUHU IKCIJIyaTannu (IIPOaaxu)
obwexta. Tlocie mpuBeneHUs TIOKa3aTe el HHBECTUIIMOHHOTO ¥ MPOTHO-
3UpPYEMOTO JOXOJHOTO JEHEXHbIX IIOTOKOB K HacTOsIIell CTOMMOCTH pac-
CYUTBIBAIOTCS BCE PACCMOTPEHHbLIE paHee MOKa3aTeNH OleHKH 3G deKTHB-
HOCTH WHBECTHUUHUI: YUCTasl HACTOSAINAsh CTOMMOCTDb, MHAEKC JOXOIHOCTH,
TEPUOJ OKYTIAeMOCTH, BHYTPEHHSIST HOPMa IOXOTHOCTH.

O6001menHas olleHKa HHBECTUIIHOHHBIX TPOEKTOB 110 KPUTEPHIO
3GbGeKTUBHOCTH OCYLIECTBISETCS HA OCHOBE!

— CyMMbI PaHTOBON 3HAYMMOCTH BCEX PACCMATPUBAEMBIX IIOKa3a-
Teaen;

— nokasaress 3G eKTUBHOCTH UHBECTHULIMM.

B 3apy6exHoil mpakTHKe 0OBIYHO UCTIOAb3YIOTCS MTOKa3aTeIU qHC-
To# Hactosel ctoumocty (NPV) unu BHyTpeHHel HOPMB! JOXOXHOCTH
(IRR)!, koTOpble N03BONAIOT ONpeneuTh Mepy 3MEKTUBHOCTH UHBECTH-
IIMOHHBIX TPOEKTOB B CPABHEHUH C yPOBHEM PEHTa0eIbHOCTH X035 CTBEH-
HOH JesiTeIbHOCTH, C HOPMOH TeKyuleil JOXOMIHOCTH, CO CTaBKOMH JIerno3uT-
HOTO NIPOLIEHTA HA IEHEXXHOM PbIHKe. AHJIOIHYHO NIPOBOAUTCS SKCIEPTU3A
0TOOPaHHBIX HHBECTUIIMOHHBIX IPOEKTOB 110 KPUTEPUSIM PUCKA U IUKBUI-
HOCTH;

5) OKOHYAaTesbHBIH OTOOP UHBECTHIMOHHBIX NPOEKTOB B (DOPMHU-
pyemblil TopTdeb ¢ yYeTOM ero ONTUMHU3alIUH 1 obecriedeHust HeoHXoau-
MO nUBepcUHUKALUU UHBECTULMOHHON AeSTeNbHOCTH MPOU3BOAUTCS
C YYeTOM B3aMIMOCBSI3M BCEX PACCMOTPEHHBIX KpuTepues. Ecau ToT nau
WMHOU KPUTEPHUI SBAAETCSH MPUOPUTETHAIM NPHU (GOPMUPOBAHUM NTOPTdhEs
(BBICOKast ZOXOXHOCTh, HE30MACHOCTD H T.I.), TO NOPTdhenb MOXeT ObITh
CKOPPEKTUPOBAH NyTeM ONTHMU3ALMU TPOEKTOB 110 COOTHOUIEHHIO JOXOA-
HOCTHU U JIMKBUIHOCTH, & TaK¥Xe JOXOAHOCTH U obecriedeHUs OTPacIeBOR
WY PErMOHAIBHON NUBEPCUGUKAIUKM UHBECTUUMOHHON A€ATENbHOCTH.

! MeTtoanka pacueTta 3THX nokazatesed gaHa B NPUJIOXKEHVAX.
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[Tpouecc popmuposanus nopmepenn yennvix 6ymaz v yIpapJaeHUs
UM, KaK U npouecc GopMUPOBaHUS MOPTheNs peaabHbIX HHBECTULHOHHBIX
IPOEKTOB, CKJIaAbLIBAETCS U3 NATH 3TAINOB!

1) onpezneneHne UHBECTULIMOHHOMN NMOJUTHKH WJIY, MHBECTHIHOH-
HBIX lLleJIell HHBeCTOpa;

2) nposenenue aHanM3a UeHHHIX Hymar. CyIeCTBYIOT B2 OCHOB-
HBIX MeTO/a BbIfopa LeHHbIX 6yMar — QYHIAMEHTATBHBIA U TEXHUYECKHUH.

(DyHaaMeHTaNbHBIM aHANIM3 H TEXHUYECKUI! aHAJIN3 HE SIBJSIIOTCS
B3aMMOHCKJIIOYAIONUMH, OHH MOTYT IOTOJHATD APYT ApYra, HO, KaK Ipa-
BIJIO, aHATTUTHKH CHEUATM3UPYIOTCS HA IIPUMeHeHHH 160 nepBoro, 1160
BTOporo Metona. (PyHIAMEHTAIbHBIN aHATHU3 B LEIOM HCIO/b3YETCs MPH
BHIGOPE COOTBETCTBYIOWEH LIEHHOM GyMary, TEXHHYECKUH aHaMM3 — MpH
onpezeseHUH OAXOAANIEr0 MOMEHTA BPEMEHH TSl HHBECTHUPOBAHHUS B 3TY
LEeHHyo OyMary;

3) dopmuposanne noprdens. Ha aTom atane npoussoaurcs otbop
WHBECTHIMOHHBIX aKTUBOB A BKJIIOYEHHUS HUX B NOPTdeab HA OCHOBE
Pe3yJLTaTOB NMPOBELEHHOIO aHAIN3a C YYETOM Liejieil KOHKPETHOrO HHBE-
cropa. I1p1 3TOM YYUTHIBAIOTCSA TakHe (aKTODbI, KaK:

— THI UHBECTHULHOHHOTO noptdens,

— TpebyeMblil yPOBEHDb JOXOMHOCTH NMOPTdes,

— JOMYCTUMast CTENeHb PHUCKA,

— Macurrabel auBepcHdUKauuy noptdens,

— Tpe6GoBaHus K JUKBUAHOCTH,

— Hanoroo6J10KeH1e 10X00B U ONEPaluil ¢ PasTMYHBIMM BUIAMH
AKTHBOB;

4) pesusus noptdens. [lopTdens MoanexUT NEPpUOLHYECKOMY
[IEPECMOTPY C TeM, 4TOOBI €r0 COCTaB He MPOTHBOPEYNT H3MEHHUBILEHCA
001ESKOHOMHUYECKOH CUTYALIHH, TIOJI0XEHHUIO CEKTOPOB H OTpacyiel, HHBe-
CTULHOHHBIM KaYeCTBaM OTAEJbHBIX O6BEKTOB MHBECTUPOBAHUS, EIAM
uHBectopa. [lepecMoTp nopTdens cBOAUTCS K ONpeLeseHHIO COOTHOle-
HUsl TOXOJHOCTH M PUCKA BXOAAIMX B Hero Gymar. Tlo peaysibraTam aHa-
JIN33 IPUHHUMAETCs] PEUIeHHE O BO3MOXHOCTH NMPOJAXHU KaKoH-HUOYIb
MHBECTULMOHHOM HeHHoCcTH. Kak npaBuiio, ueHHast GyMara NpogaeTcs B TOM
caydae, eCau:

— OHa He NIPUHECTA 0XXMAAEMOTO M0XO0Ja W HET HaleXIbl HA ero
pocr B 6ynyuem,

— LeHHas GyMmara BHIIIOJIHUIA CBOIO (hYHKIIMIO,

— nosiBUIKCH Gosee ahheKTHBHBIE TYTH UCTIONB30BAHUS PECYP-
COB.

W HCTHTYLIMOHABHBIE HHBECTODBI IPOBOJST PEBU3NIO CBOUX NOPT-
heneit 1OBOSBHO 49acTO, HEPEOKO JaXKe €XeJHEBHO;

127



5) ouenka pakTryeckoit abdexTrBHOCTH MOPThENsS C TOUKH 3pe-
HUSI TTOJIYYEHHOTO I0X0/a MO HEMY K PHCKa, COMPOBOX/IAIOIIEr0 HHBECTH-
pOBaHME CPelCTB B BRIGpaHHbIE OGBEKTHL.

Ouenka MHBECTHIIMOHHOTO NOpTdhesIst 10 KPUTEPUIO PUCKA NPOU3-
BOIIMTCS € YYeToMm Koa(ddUIMEHTOB PUCKa U 06bEMOB BIOKEHUI B COOT-
BETCTBYIOIIME BUIbB MHBeCTULIMI. BHavasie o KaXka0My BUAY MHBECTHUILIMH
PaCCYUTHIBAIOTCS KOHKPETHbIe 3HAYEHUs MToKa3aTeseil pyucka. COBOKYNHbIN
PHUCK HHBECTHIIMOHHOTO NOPTQEJIs NPeANPUATHS OnlpeessieTCst KaK COOT-
HOILEHHWE CyMM MHBECTUIMH 10 Pa3TM4HbIM HANPaBJIEHUAM, B3BELIEHHbIM
C YYETOM PUCKa, U 00LIeif CYMMbl HHBECTHIIMH.

COBOKYMHBIN PUCK UHBECTHIMOHHOTO NMOpTdes B CyIECTBEHHON
Mepe 3aBHUCUT OT YPOBHS DUCKa NMOPTQess HeHHbIX OyMar, MOCKOIbKY
TIOCJIE/IHUH, B OTJIMYME OT MOPT(desst peaibHbIX HHBECTHIIMOHHBIX MPOEK-
TOB, XapaKTepU3yeTCsl MOBBIIEHHBIM PUCKOM, PAcpOCTPAHAIOMIUMCS
HE TOJIBKO Ha JOXOZ, HO U Ha BeCh MHBeCTUPOBAaHHBIM Kanuran. [Ipu pocre
KOJIMYECTBA PasHOOOPa3HBIX lleHHbIX 6ymar B moprdeie YpoBeHb pHCKa
noprdens eHHbHX 6yMar MOXeT 6bITh YMEHbIIEH, HO HE HUXEe YPOBHsS
CHUCTEMATHYECKOrO PUCKA. [laHHOE MOJMIOKEeHHe CIIPAaBEAIUBO A Cydasi
HE3aBUCHUMOCTH IIeHHBIX GyMar B noptdene; ey neHHbie GyMaryt B OpT-
(ene B3aMO3aBHUCHMBI, TO BO3MOXKHBI IBa BapuaHTa. B ciyyae npsamoii
KOPpPeNsIMUOHHOI 3aBUCUMOCTH TIPU YBEJMYEHHUU KOJUYECTBA LIEHHBIX
6ymar B mopTdenie ypoBeHb pUCKa He U3MEHSETCS], TAK KaK JOXOAHOCTh BCEX
IIEHHBIX HyMar NagaeT UM PacTeT ¢ OANHAKOBOH BEPOATHOCTHIO. B ciyyae
06paTHOI KOPPEeSIIUOHHON 3aBUCUMOCTH HauMeHee PUCKOBAHHBIN MOPT-
denp meHnHbix GyMar MoxeT 6bITh C(OPMHPOBAH TIPU ONpPEAETEHUH B HEM
ONITUMA/IbHBIX MI0JIEH [EHHbIX GyMar pasHOTO THIA.

IIpu popMupoBaHMY CMEMIAHHOTO WHBECTUIIMOHHOTO NMOPTdens
HeoOXOAUMO TIPOU3BECTH CDABHEHHE MTOTOBBIX OLIEHOYHBIX MOKa3aTesei
cybrioprdesneit, o pe3yIbTaTam KOTOPOTO HHBECTHIIMOHHBIE PECYPCH MOTYT
6bITh TIepepactpeneneHsl A5 Honee 3hheKTUBHON peanusaliui UHBECTH-
I[HOHHOTO NOpTdess B LeI0M.

6.3. AUBEPCUDOUKALIUA NOPTOENS

Jusepcuduxanma uHBeCTHIHIE — BUA MHBECTUIIMOHHON CTpaTe-
THMHY, CBA3aHHOM C paclimpeHreM HJIH U3MeHeHHeM MHBECTUIIMOHHOM Aes-
TeJTbHOCTHU.

Hopmpenu yennvix 6ymaz, NOCTPOEHHBIE 116 PUHIUIY AUBEP-
cudUKa¥H, TPEATIONATAIOT KOMOUHAIINIO U3 AOCTATOYHO GOJIbIIOTO KOMU-
YyecTBa LIEHHBIX 6yMar ¢ Pa3HOHANPABIEHHON AMHAMUKOU [ABMXKEHUS
KypcoBoOii cTouMocTH (moxona). Takas auBepcHUKALUS MOXKET HOCUTh
0TpacyeBOi MM PeTMOHAJIBHBIN XapaKTep, a TakKe NPOBOAUTHCS O pa3-
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JUYHBIM 3MuTeHTaM. JluBepcudukauus, Npu3BaiHas CHU3UTb UHBECTH-
UMOHHbIE PUCKU TpH ObecrieYeHHH MAaKCUMAabHOM JOXOAHOCTH, OCHOBaHA
Ha Pa3INyMsiX B KOJIE€OaHUSX IOXO/0B U KyPCOBOM CTOMMOCTH LIEHHBIX OyMar.

Crenuguueckuil (HecucTeMaTHYeCKUI) DUCK BO3HUKAET 11OA BO3-
JefCTBUEeM YHUKAIbHBIX, CIIEIM(MHYECKUX IS OTAEIbHON KOMITAHHH WJIH
oTpacau ¢GpaKTOPOB M BJHsIET HA JOXOAbl OTAENIbHBIX LEHHBIX GyMar.
TosToMy cnenubpruecKHil prck MoXeT ObITh COKpAILEH MyTeEM AMBEPCU-
duxanuy, T.e. pacrnpeneseHusi UHBeCTHUNH MEXAY LEHHBIMM OyMaramH,
[0-Pa3HOMY PEArMPYIOINUX HA SKOHOMHUYECKHE COOBITHS Pa3JMYHbIX KOM-
NMaHWH UK oTpaciei.

Jusepcugpuxayus — cosHatenbHoe KOMOMHUPOBAHUE WHBECTULIK-
OHHbIX 0OBEKTOB, IPU KOTOPOM AOCTUTAETCST HE MPOCTO UX pasHoobpasue,
HO M ompeaesieHHas B3aUMOCBsI3b MEXAY HOXOAHOCTBHIO U PHCKOM.

Ilo noprernio, cocToslleMy U3 pasjMYHbIX IPYII aKLUH, 1yBep-
cHUdHUKalMs COKpalllaeT PUCK TI0 OTAEJbHBIM IPYINaM akUMi, Ho, KaK mpa-
BUJIO, HE MOXET YCTPAHUTH €r0 NOJIHOCTHI0. J{J1s1 TOrO 4TOOBI MAKCUMANBHO
HCTOJIb30BaTh BO3MOXHOCTH AUBEPCUMUKAIINH 11 COKPAIlleHHS PHUCKA T10
nopT¢eNo HHBECTULUHA, HEOOXOMUMO BKJIIOYATh B HETO U APYrHe (hUHaH-
COBbl€ MHCTPYMEHTBI, HAPUMED, OOJIHUIANUH, 30JI0TO, & TAKKE HEIBHKH-
MOCTb.

B noptdenbHoit TeopuH CyLIeCTByeT HeCKOJIBKO MOJX0A0B K AUBED-
cudUKAIMKU UHBECTUIIHOHHBIX NOpTdeneit.

TpaauitMOHHBII NOAXOA K AMBepCUUKAUMU («HAUBHAs»> AUBEP-
cu@UKalus, UK «PUHAHCOBOE IEKOPUPOBAHUE» ) COCTOUT B TOM, YTO HHBE-
CTOp BKJIaAbIBAET CPEACTBA B HEKOTOPOE KOJIMYECTBO aKTUBOB U HaleeTcH,
YTO BapHallMsl OXHAaeMOH AOXOAHOCTH NopTdenss OyAeT HEBENHKA.
HanpuMep, Takas guBEpCH(pHUKAIIUS TPEIYCMATPUBAET BAAJEHUE PA3IUY-
HBIMU BHAaMH LeHHBIX OyMar (akuuu, 0OJIUralyu), UEHHBIMU OyMaraMu
OTAENbHBIX MPEANPUATUH, KOMIIAHUH Pa3IHuHbIX oTpacieit. Takou nox-
XOJI MOKET TIPDUBECTH K BBIBOAY, UTO JIyulieil JHBepcudUKauneil siBIsieTCs
BJIOJKEHHE CPEACTEB B KaK MOXHO 00Jibliiee KOJTUYECTBO LEHHBIX GyMar
pas3nuYHbIX KoMNaHui. OfHAKO NPAKTUKOM JOKAa3aHO, YTO MAKCUMa/IbHOE
COKpallleH1e PUCKa JOCTHKUMO, eC/IM B TiopTdese uMmeercs 10—15 pasniny-
HBIX LEHHBIX OYMar, NPy 3TOM AOCTUIAETCS AOCTATOYHBIM YPOBEHD AUBED-
cudukanny 6e3 3HAYUTENbHOrO YBEeJWUeHNs U3epkeK noptdens. /lanp-
Heillllee yBEIUYEHUE COCTABA MOPT(QeEs Hellesecoobpa3Ho, TaK Kak
BO3HUKAET 3(hdeKT uaIuiHed auBepcudUKaliy, KOTopast MOXeT IIpuUBe-
CTH K TAaKUM OTPULATEJbHBIM pe3ysbTaTaM, Kak:

— HEBO3MOXHOCTb Ka4eCTBEHHOIO NOPT(hEIbHOIO YIIPaBJIEHHUS;

— TMOKYTMKa HEAOCTATOYHO HAIEXKHBIX, TOXOAHbIX, TUKBUIHBIX [I€H-
HbIX OyMar;
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— POCT U3/IEpXKeK, CBA3aHHBIX ¢ NoAOOPOM LieHHBIX OyMar (pacxo-
Jbl Ha TpeaBapHUTENbHBIA aHANIU3, KOHCAJITHHT H T.A.);

-- BBICOKHE M3JIEPXKKH MPH MOKyNKe HeOOMbLIMX NapTHH HEHHBIX
Oymar 1 T.I.

MeHbuiee KOIMYECTBO LIEHHBIX Oymar B noprdesne npuBoaut
K MOBBIILIEHHOMY PHCKY 3a CYeT poCTa BEPOSATHOCTH OZHOBPEMEHHOIO
OTKJIOHEHUs1 HHBECTHIIMOHHBIX Ka4eCTB LeHHbIX GyMar B CTOPOHY CHIKEHMS.

B cooTBeTcTBUH C cOBpeMeHHOI nopTdebHoi Teopued pe3ynsra-
THI TPOCTOM AUBEPCHPHUKAUMH U JMBePCUDHKAIINH IO OTPACISIM, NPEAINPH-
SITHSIM, PErMOHaM H TakK Aajiee MO CyIHECTBY TOXIECTBEHHBDI.

Ippexm usnuunen Jusepcupuxayuy XapakTepu3yercsl npeBblLie-
HHEM TEMIIOB NPHPOCTa U3/IePXKeEK M0 ee OCYIUECTBIEeHUIO Hall TeMIaMH
NPHUPOCTa JOXOAHOCTH mopTdens.

6.4. MOAENIN DOPMUPOBAHNS
MOPTOHENSA UHBECTULIMA

MopMupoBaHre HHBECTHIHOHHOTO NOPTdeNs 0ObIYHO CBA3BIBAIOT
C CO3aHHEM ONTHMAJbHOTO NOpTdess M0 COOTHOIEHHIO TOXOXHOCTH
U pHCKa.

Hosniit noaxoxn x ausepcudukaumu noptdens Obla MpennoxKeH
Tappu Mapkosuuem (MapkoBHIieM), OCHOBaTeleM COBpEMEHHOIH Teopnu
nopraes.

Ilo MHennio MapkoBHYa, MHBECTOD JOJI’Ke€H NPUHUMATb pelleHHe
1o BoI6opy noprdeisi MICXOASI UCKTIOYMTENBHO U3 IoKa3aTeell 0XXHaaeMoii
DOXOXHOCTH M CTaHZAPTHOTO OTKJIOHEHHS HOXOAHOCTH. JTO O3HaAyaeT, YTo
MHBECTOP BbIOMpaeT nyyiuuit noprdesnb, OCHOBBIBAsICh HA COOTHOLIEHHH
oboux napamerpoB. [Ipn 3TOM MHTYHIUS UIPaeT ONpeaesOILYIO POb.
Oxunmaemas T0X0IHOCTb MOXeT OBITh NpelcTaBleHa KaK Mepa MOTeHIH-
a7IbHOTO BO3HArPaXKAEHHsl, CBA3aHHAsA C KOHKPETHBIM MOpTdeneM, a CTaH-
IapTHOe OTKJIOHEHHe — KaK Mepa pPHCKa xaHHoro noprens. Takum obpa-
30M, NMOCJle TOTO KaK KaXXAbld noptdenb GblI HCCIeqOBaH B CMbICTIE
MIOTEHUHMANILHOTO BOHATPAX/IEHHs U PUCKA, MHBECTOP A0/IKEH BbiGpaTh
Hanbosee NOAXOAAIMIA [UIA HETO NOPTdeb.

Mertoz, npuMeHsemslit Npy BbI6GOPE ONTHMAasIbHOrO NoOpThens,
UCnonbayeT «Kpusble Ge3paannuusi>. OHH OTPAXKAKT OTHOILEHHE HHBE-
CTOpa K PUCKY M JOXOAHOCTH ¥ MOTYT ObiTbh NpPEACTaBJIEHb KaK rpadHK,
Ha KOTOpOM IO FOPH30HTAaJbHOM OCH OTKJa[AbIBAXOTCS 3HAYEHUS PHCKA,
Mepoil KOTOPOTO SIBJISIETCS CTaHJapTHOE OTKJIOHEHME, a N0 BEPTHKAIbHON
OCH — BeJIMYHHBI BO3HATPaKAEHHs, MEPOiT KOTOPOTO CJIYKHT OXHIAeMast
D0x0xHOCThb. IlepBoe BaXkHOE€ CBOMCTBO KPHBBIX 6€3pa3dnuyusi COCTOMUT
B TOM, YTO BCe MopTdesny, NpeacTaBJIeHHble Ha OXHOM 3aJaHHOI KPHUBOM
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6e3pasinuKd, paBHOLIEHHB! ISl MHBecTOpa. Bropoe BaxkHOoe CBOMCTBO KpH-
BbiX 6eapa3nuuus: uHBeCTOp OyzdeT cunTaTh Ja060i nopTdens, NpeacTas-
JIEHHBIH Ha KPHUBO# 6e3pa3/iMyms, KOTOpas HaXOAUTCS Bhille U JleBee, bosee
NpUBJEKATENbHBIM, YeM J1060i1 nopTdesp, NpeACTaBIEHHBNH Ha KPUBOH
6e3pa3siyusi, KOTOpas HAXOXUTCS HUXXKe U NpaBee.

Yucao kpuBbix 6e3pas3nnyusa GecKOHEYHO, T.e. KaK Obl HU 6BUIM
PacIoJIoKeHHl ABe KpUBble 6e3pa3nnyus Ha rpaduke, BCETAa CyleCTBYeT
BO3MO3XHOCTb OCTPOUTDb TPETHIO KPUBYIO, JIeXallyo Mex1y HuMu. Takxe
MOJKHO CKa3aTb, YTO KaXIblii HHBECTOP CTPOMT rpaduk KpUBbIX Ge3pasiu-
YHs, IPEACTABAKIOMMX ero cOOCTBEHHBIN BBIGOD 0XKMAAEMBIX AOXOAHOCTER
M CTaHAAPTHBIX OTKJIOHeHUH. [103TOMy MHBECTOD HOJIXKEH ONpeRelNTh
OXHUA3EMYIO TOXOAHOCTDh H CTaHAAPTHOE OTKJIOHeHHe JUIS KajKAOro NOTeH-
IMANbHOrO TopTdeNs U HaHEeCTH MX Ha rpadHK B BUAe KPUBLIX Ge3pasiu-
YU,

Unsectoprl, dopmupys noprdenp, CTPEMATCS MAaKCUMU3UPOBATD
0XUIAEMYIO TOXOAHOCTb CBOMX MHBECTHUIIMI NPU ONDPEAETEHHOM NMpPUEM-
JIeMOM [UISl HUX YPOBHe pucka (M Hao60pOT, MUHHMHM3UPOBATh PHUCK MPHU
0XHZaeMOM ypoBHe noxoaHocTH). Iloprdens, yaoBaeTBopaOLInil 3THM
TpefoBaHusAM, Ha3biBaeTcs adpPexkTnBrbM noprdenem. Haubonee npexn-
HOYTUTENbHBIN 1718 HHBecTOpa 3hdeKTUBHEIN MopThens ABNAETCA ONTH-
MaslbHBIM.

Wusectop Boibeper cBOH ONTUMANBHBINA NOPT¢Eas U3 MHOXKECTBA
noprdenei, KaXablil U3 KOTOpbIX 00ecre4yrnBaeT:

-~ MaKCHMAJIBHYIO 0KMAAeMYI0 TOXOLHOCTH /11 HEKOTOPOTO YPOB-
Hst DHUCK3;

— MHHHMAaJbHBIA PUCK U1 HEKOTOPOI'O 3HAYEHHS OXUAAEMON
JNOXOJHOCTH.

Hab6op noproeneit, y1oBaeTBOPAIOWNA 3TUM IBYM YCJOBHSM,
HasbiBaeTca 3¢ dekTHBHBIM MHOKecTBOM. IIpruem 0coby1o BaXXHOCTb UMe-
10T MOpT(eH, HaxOAsAIMECH Ha IPAaHULE 3TOIO MHOXKECTBA.

Jl/1s1 u3MepeHus pUcKa, CBA3aHHOIO C OTAENbHOM LIEHHOH GyMaroi,
JOCTaTOYHO TaKUX MOKasaTesieil, KaKk BapHaliusd WM CTaHZapTHOE OTKJIO-
HeHue (cranaapTHas aesuauus). Ho B cyyae noprdens Heobxonumo mpu-
HMMaTb BO BHUMaHHe UX B3aUMHBII pHCK, WM KoBapHauuio. Kosapuanus
CJIy’XMT /I U3MePEeHHs ABYX OCHOBHBIX XapaKTE€PHCTHK:

1) BapHauyy 10X0A0B M0 Pa3/IMYHbIM LIEHHbIM OyMaraM, BXOAAIMUM
B noprdes;

2) TeHAEHIUU JOXOMO0B STHX LEHHbIX GyMar, KOTOphle MOTYT U3Me-
HATHCHA B OHOM MJIM Pa3HbIX HANPaBJIEHUSIX.

Jpyrum roxkasaTesieM, UCTIOJIb3YEMbIM AJ1 aHaiu3a noprdens
ueHHbIx OyMmar, siBasieTcss K03hdUUUEHT KOPPEIsSLUMH, KOTOPbI MOXeT
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BapbUpoBaThest 0T +1,0 (Kora 3HaYeHMs IBYX NEePEeMEHHBIX U3MEHAIOTCA ab-
COJIFOTHO CUHXPOHHO, T.e. U3MEHSII0TCS B OJHOM U TOM Ke HallpaBJieHHUH)
1o —1,0 (xorna 3HayeHUst epeMEHHBIX U3MEHSIIOTCSI B TOYHO IPOTUBOINO-
JIOXKHBIX HampaBjeHusix). Hysnepoil koahdUIMeHT Koppensiiui N0Ka3bl-
BaeT, YTO U3MeHEeHHe OJHOM NePEeMEHHOIl He 3aBUCUT OT U3MEHEHUS Ipy-
roil. 3HauuTebHAA YACTb PA3JIMYHBIX TPYIIN aKUMHA Ha OUPXKax Bedyuiux
CTPaH UMeET IMOJIOKHUTENbHHH Ko PUILIHEHT KOppessLUH.
dddexkTuBHaA fuBepcudUKanys no MapkoBUYY TpelycMaTpPUBAET
obbeMHeHNE 1IeHHBIX Hymar ¢ Koo PHUIMEHTOM KOPPENAUN MeHee enu-
HUI[B! 6€3 CYHIECTBEHHOTO CHIXXEHUSI JOXOMHOCTH Mo NopTdento. B obiieM,
yeM Huxe KoahUIUEHT KOPPEJANMH LEHHBIX OyMar, BXOASIIUX B OPT-
¢enb, TeM MeHee PUCKOBAHHBIM OyneT nmopTdesb. ITO CpaBeluBO He3a-
BHCUMO OT TOTO, HACKOJbKO PUCKOBAHHBIMU SIBJISIOTCS AaHHbIE LEHHbIE
6yMmary, B3siTble B OTIEJIbHOCTH, T.e. HEAOCTaTOYHO MHBECTUPOBATh B KaK
MOXXHO 6OJIbllIee KOJHUYECTBO LEHHBIX OyMar, HY>KHO yMETb NMPaBUIbHO
BBIOUPATH 3TH LeHHble Oymary. Takas auBepcudgHUKalys B 5KOHOMUYECKON
JIUTepaType HOCUT Ha3BaHMeE «4ylno AuBepcuduKaluuy. OIHOBpeMeHHbIE
MHBECTHLHH B aKIKH KOMMAHUH, IPOAYKUHUs KOTOPbIX B3aUMOCBS3aHa,
B 3TOM cJly4ae OYIYT HelleJecooOPasHBI.
[Tepexon oT nOpTdens U3 ABYX LIeHHBIX OyMAar K IOPTENTIO U3 71-HbIX
GyMar [peanoNiaraeT: BO-NIEPBbIX, OrPOMHBIA 06beM HEOOXOIUMBIX BHIUUC-
JIEHUH U B CBSI3U C 3TUM BO3PACTAET BAYKHOCTb UCIIOJIb30BAHHUA KOMIIbIOTEPA
M CO31aHHOrO MapKOBHYEM aJITOPUTMA; BO-BTODLIX, YBeJIHYeHHe 0ObeMa
UCXOIHOI nHbopMauKy, Heobxonumol s aHatuTuka. [loaTomy Ha npak-
THKe Yallle MCIIO0JIb3yeTCsl MOJeslb, B OCHOBY KOTOPOil IIONIOXKeHa KOppesi-
1S JOXOAOB OTAENbHOIO BUAA WHBECTULHH C HEKOTOPBIM «HHIEKCOM»,
a He CO BCEMH OCTaJIbHBIMU OObeKTaM1 HHBECTUPOBAHMSA, B3ATHIMH B OT/IE]Ib-
HOCTH, 2 TAKXXe MOZEJIb LIEHOOOPa30BaHMs Ha KAIUTA/IbHble AaKTHUBBL
Modens yenoobpasosanus na xkanumanvioie axkmugo. (CAPM) ocHo-
BbIBaeTCA Ha TOM (paKTe, YTO MHBECTOPDI, BKJIabIBAIQIIAE CPEACTBA B PUC-
KOBble aKTHUBBI, 0)KUIAI0T HEKOTOPOTO AOTNOJHUTEILHOrO A0X0/a, Npe-
BBIIAIONIETO GE3PHCKOBYIO CTABKY A0XOAA KaK KOMIIEHCAIMIO 34 PUCK
BJafieHus: 3TuMU akTuBamHu. [lonobHoe TpeboBaHue ONMUCHIBAETCS TEXHU-
YeCKHM TEDMHUHOM <«HeNpHsTUE pucKas. He mpuHUMalouiie puck uHBe-
cTopsl He 06s13aTenbHO U3beratoT ero. OTHAKO OHU TPeOYIOT KOMIEHCAUMIO
B popMe NONONTHUTENBHOTO 0XXUIAEMOTO AOX0JAa 32 NMPUHSATHE PUCKa
10 MHBECTULHSIM, JOXOJHOCTD [10 KOTOPBIM He SIBJISIETCSI TaDAHTHPOBAHHOM.
CAPM npeanonaraer, 4To HOpMa J0X0Ja IO PUCKOBOMY aKTHUBY
CKJIAJIBIBAETCA U3 HOPMBI I0X0MA 110 He3pUCKOBOMY aKTUBY (6e3pucKoBoi
CTaBKM) U NIPEMMH 32 DUCK, KOTOpast CBA3aHA C YPOBHEM PHCKa 10 JaHHO-
My aKTHBY.
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OyuiameHTanbHOe AONYIIEHHE, MTOJOXEHHOE B OCHOBY HaHHOIT
MOJIEIM, COCTOUT B TOM, YTO Ta YaCTh 0XKUIAEMOTO0 JOX0/a 110 IeHHOU GyMare
WJIY APYTOMY PUCKOBOMY aKTHBY, KOTOPast IPUXOJUTCS Ha IPEMUIO 3a PUCK,
siBJIsteTCsl QYHKIHEH CBA3aHHOIO € JAHHBIM aKTHBOM CHCTEMATHUYECKOTO
pucka. [lockonbky cienududecKMi pUCK ZOCTaTOYHO JIETKO MOXHO YCTpa-
HUTb AuBepcuUKanueil nopTdess, To C TOUKH 3PeHUs PbIHKa OH He SIBJISL-
eTCsl HeOOXOMUMBIM. A pa3 TaK, TO PbIHOK «HE BO3HATPaX/IaeT» MHBECTOpA
32 3TOT PUCK; BO3HArpaXkJeHHe 32 PUCK 3aBUCHUT TOJIBKO OT CUCTeMaTuye-
CKOT'O pHCKa.

B cootBerctBun ¢ CAPM, ecnu oxxuaaemasi HopMa 10X0/a U ypo-
BEHb PUCKA OYAYT TAKUMU, YTO TOYKA, COOTBETCTBYIOIIAsl JAHHON LIEHHOMN
Gymare, OKaXKeTCs HMKe MPSIMOM DBIHKA LIEHHBIX OyMmar, TO 3Ta LEeHHas
Gymara HeIOOLIEHEHA B TOM CMBICJIE, YTO [0XO/ MO HeH HHUXe, UeM €C/In
6Bl OH GBLI B C/Iyvae KOppeKTHOM ouenky. Ecim HopMa f1oxo1a o 1ueHHoH
Gymare COOTBETCTBYET YPOBHIO PUCKa, TO TaKasi lleHHast GyMara OyzaeT pas-
MeLIATbCS HA MPAMOi PHIHKA [EHHBbIX GyMar.

(OCHOBHbIE IOCTYJIATHL, HA KOTOPBIX TOCTPOEHA COBPEMEHHAs! KJiac-
cuyeckasl nopTdesnbHas TEOPHS, CleLyolre:

B DBIHOK COCTOMT M3 KOHEYHOI'O YHCJ1a aKTUBOB, IOXOJHOCTH KOTO-
PBIX A/ 32JaHHOIrO NepHoJia CYUTAIOTCA CIydyalHBIMU BEIUYHHAMUY;

® MHBECTOP B COCTOSIHUH, HallpUMep, UCXOAS M3 CTATUCTUYECKUX
JaHHBIX ITOJYYUTDb OLEHKY OXKMIaeMbix (CPEIHUX) 3HAUEHUH JOXOHOCTEH
¥ UX TIONApHBIX KOBapHallMil U cTeleHeil BO3MOXKHOI AMBepcuduKannm
pUCK3;

B UHBECTOP MOXET C(hOPMUPOBATD JIF0ObIE JOMYCTUMBIE (I HaH-
HOH Mozenu) noptdenn U3 UMEILMXC Ha PhIHKe aKTUBOB. /L0X0qHOCTh
noptdesell ABAsSETCS TakxKe CAy4dailHoU BeJTUYUHOI;

W cpaBHeHHe BhIOMDaeMBIX moprdesnell 0OCHOBBIBAETCA TOJBKO
Ha IBYX KPUTEPUSX: CPeNHEN TOXOAHOCTH U PUCKE;

¥ YHBECTODP He CKJIOHEeH K PUCKY, U3 IBYX noptdenell ¢ oauHake-
BOJ IOXOAHOCTBIO OH 06SI3aTENbHO BHIOEPET NOPT(dEab ¢ MEHBIIUM PHC-
KOM.

Modenv oyenxu xanumanvnoix axmueos (modenv Ulapna). Oxuna-
€MYIO JOXOAHOCTb aKTHBa MOXKHO OIPEAEJIHUTD C TIOMOLIbIO TAK HAa3bIBAEMbIX
HHIEKCHbIX Mogesieil. FIx cyTh B TOM, YTO M3MeEHEHHE JOXOAHOCTY M LEHDI
aKTUBA 3aBUCAT OT PA/A II0Ka3aTeseil, XapaKTepU3YIOIINX COCTOSIHUE PhIH-
Ka, WM MHIEKCOB.

Mogaens I1lapna yacTo Ha3bIBAIOT PLIHOYHOM MoziesbIo. B Heil mpen-
CTaBJleHa 3aBUCHMOCTb MEXAY OXHAaeMOH MOXOAHOCTBIO aKTUBA U OXHU-
naeMoif NoXOQHOCThIO pbriHKa. OHa mpeamnosnaraercss AuHednoi. Hesa-
BUCUMasl ClyvaiiHast omuOKa MOKasbiBaeT crienndUIecKUil PUCK aKTHBa,
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KOTOPBIN Hesb3st 06bACHUTS IEHCTBHEM DBIHOYHBIX CHJI. 3HaYeHHeE ee cpef-
Hell BEeJIMYUHBI PaBHO HyJ0. B ciyyae mupoko auBepcHULNPOBAHHOTO
NopTdens 3HaYeHHs CAyYalHbIX TIePEMEHHbIX B CUILY TOTO, YTO OHM H3Me-
HSAIOTCA KaK B IOJIOXKUTEIBHOM, TaK U B OTPULATEIbHOM HalpaBJIeHUH, TacsiT
IpyT ApYyTa, X BeJHYHHA CIyYallHOH MepeMeHHOH A nopTdess B 1eI0M
cTpeMuTca K HyJ10. [TosTomy ans mMPoxko AnBepCH(pUIHPOBAHHOTO NMOPT-
¢dens cnennupUIecKNM PUCKOM MOXKHO NpeHebpeyb.

6.5. CTPATEIn| YNPABJIEHNUA MHBECTULIMOHHbIM
NMOPTOENEM

Ilpouecc ynpaBineHHs MHBECTHUIIMOHHBIM NMOPTQETIEM HalpaBJeH
Ha COXpaHeHHe OCHOBHBIX MHBECTHIMOHHBIX KauecTB NOpPTdENs U Tex
CBOICTB, KOTOpble COOTBETCTBYIOT HHTepecaM fepxkaTtens. Dopmupys nopt-
thenb, MEHEIKED AOJKEH ONPEAE/ANTh, B KAKUX MPONOPUMSIX BKJIIOYATh
B HErO aKTHBBI Pa3/IMYHBIX KATETOPHIi, HANPUMED, aKILMH, 06IUrallUHK U T.1I.
Takoe penleHne Ha3bIBaeTCs pelieHHeM N0 pacnpenesnenulo cpeacrs. OHo
3aBHCHUT OT OLIEHOK MEHEIKEPOM IOXOMHOCTH U DHUCKA IO JAHHbIM IPYyI-
[aM aKTHBOB U K0a(puyuenma donycmumocmu (morepanmuocmu) pucka
KJINeHTa. [JOXOMHOCTH aKTHBOB B PaMKaX KaXJIOH M3 TPy 0ObIMHO HMe-
IOT BBICOKYIO CTEINEHb KODPEISALMH, N03TOMY 60jiee BaXKHO ONpPEAETUTD
KaTErOPHIO aKTHBA, KOTOPBII NpHHECET HauboJIbLUIYIO IOXOAHOCTD B Hyny-
IIMX YCJIOBHUAX, YEM CaMble JIy4llIHe aKTHBBI BHYTPH KaxJO# KaTeTOpHH.
[lasee MeHenX€Ep NOMKEH BHIOPATH KOHKPETHDBIE aKTHBBI B PAMKAX KaXI0H
Kateropui. Takoe pelueHHe Ha3bIBAETCs PEIIEHHEM MO BHIGOPY aKTHBOB.
COBOKYITHOCTb METOZOB H TEXHHYECKHUX BO3MOXHOCTEH, MPUMEHSEMbIX
K noprdesiio, Ha3bIBAIOT CTHAEM (CrpaTerdeit) ynpasaeHus. Pasnuyaor
aKTHBHbIH U NMACCHBHBINA CTHU/M YIIPaBJIEHUSA nopTdeseM.

Axmusnvui cmuns ynpasnenus. OCHOBHas 3alaya aKTHBHOTO yIIpaB-
JIEHUS COCTOMUT B IPOTHO3HPOBAHUHY Pa3Mepa BO3MOXKHBIX JJOX0/JI0B OT HHBe-
CTHPOBaHHBIX CpPeACTB. MeHeaxep no/KeH 6bITh criocobeH caenars aTo
6osee TOYHO, YeM (PHHAHCOBHIH PHIHOK, T.€. YMETb OIEPEXaTh XOA COObI-
THH, a TAKOKe TPETBOPATh B PEAIbHOCTb TO, YTO NOJCKA3LIBAET EMY YMO-
3puTeasHsIi aHanu3. CooTBEeTCTBEHHO, 6a30BBIMH XapaKTEPUCTHKaAMHU
aKTHBHOTO YIPaBJIEHUS SBJASIOTCS:

~ BhIBOp 1leHHbIX ByMar, npreMyieMbiX i POPMUPOBAHHS MOPT-
dens;

~ QIIpefie/ieHHe CPOKOB ITOKYIIKH YUIH NIPOAaXH (PHHAHCOBBIX aKTH~
BOB.

Ilpn akTHBHOM ynpaBJeHHH CYMTAETCS, YTO CofepiaHue a0boro
noprdens ApaseTcs BpeMeHHbIM. Korna pasHina B 0XXHaeMbIX JOXOJax,
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NoJIyYeHHas B pe3yJkTare 1160 yaauyHoro, 1160 omMbO0YHOTO pelieHHst UK
U3-32 U3MEHEHHNs] PHIHOYHBIX YCJIOBHIA, MCYe3aeT, COCTaBHbIE YAaCTH MOPT-
enst MM OH LETMKOM 3aMEHSAIOTCS APYTHMH.

AKTHBHOE ynpaBJjieHHe XapaKTePU3YeTcsl TeM, YTO MeHeAXep:

— He BEpPHUT B NOCTOSIHHYIO 3¢ eKTHBHOCTh HHBECTHLIMH H NO3TO-
MY 4acTO NepecMaTpHBaeT COCTaB H CTPYKTYpPY NnopTdens, HHOIa BeChMa
CYUIECTBEHHO;

~ CYHUTAET, YTO HHBECTOPHI HMEIOT Pa3jIMYHble 0)KHAAHNS OTHOCH-
TEJILHO JI0X0/a ¥ PUCKA, U TI0ITOMY OH, HMest 6oJlee OJTHY 0 HHGOPMALIKIO,
MoxeT obecnednts Hosiee 3¢ deKTHBHYIO, YeM B CpeHEM IO PBIHKY, CTPYK-
TYpy noptdesns u 6oee BbICOKHIA 10XOA («MOOUTH PHIHOK» ).

AKTHBHast CTpaTerust ynpasJieHus noprdeseM npenonaraeT Tia-
TeJIbHOE OTCJIEXKHBaHHE M OBICTpoe NpHoOpeTeHe HHCTPYMEHTOB, COOT-
BETCTBYIOIINX MHBECTHLHOHHBIM LIe/sIM GOPMHPOBaHHUA NOPTdess; Mak-
cuManbHO 6blcTpoe u3baBiieHHE OT aKTHBOB, KOTODbIE NepecTaju
YIOBJIETBOPATD MPEAbABAAEMbIM TPeOOBAHHUAM, T.€. ONEPaTUBHYIO PEBHU-
3uio noprdens. IIpu aToM MeHexep (MHBECTOP) COMOCTABJISIET NTOKa3aTe-
JIM I0XO/Ia ¥ PUCKA 10 «HOBOMY» nopTdeto (rmocne peBUSHH) ¢ HHBECTH-
LIHOHHBIMU KadyecTBaMH «CTaporo» noprdesnsa. IMeHHO npu akTHBHOM
ynpasjieHud ocofoe 3HaueHHe UMeeT TPOTHO3 U3MeHeHUsl LieH Ha duHaH-
COBble HHCTPYMEHTBI.

Cy11ecTBYIOT YeThipe OCHOBHBIE (JOPMBI AKTUBHOIO YIpaBJeHMS],
KOTOpble 6a3sUPYIOTCS Ha cgonunze, YTO O3HayaeT NOCTOAHHbIE 0OMEH,
pOTaLHIO LeHHbIX Gymar yepe3 HGUHAHCOBBIA PHIHOK:

1) Tak HaspiBaeMblil 10AGOP YHCTOrO AOXOAA — Camas IPOCTas
¢opMa, Koria U3-3a BpeMEeHHOI pbIHOYHOH HeaeKTUBHOCTH ABE HIEH-
THYHble HeHHbIe GyMaru 0OMEHHBAIOTCS 110 LeHaM, HEMHOTO OTJIMYAIOIIMM-
csl OT HOMHMHana. B urtore peannsyercs uenHast Gymara ¢ 6osee HU3KHUM
JIOXOJIOM, a B3aMeH NpHobpeTaercss MHCTPYMEHT ¢ Ooiee BBICOKOM J0XOJI-
HOCTbIO;

2) noameHa — mpHeM, IPH KOTOPOM 0OMEHHBAIOTCSA ABE NIOXOXKHE,
HO He WIEeHTHYHble LeHHble GyMard. HanpuMep, cyuectyer obnuranus
IPOMBILIIJIEHHON KOMNaHuy, BeinyueHHas va 10 jet ¢ goxoaHoctsio 15%,
¥ o6aMranusi TPAHCIIOPTHON KOMIIAHHH CPOKOM Ha 9 JIET ¢ IOXOAHOCTBIO
15%. JonycTum, nepBas obauranus npogaercs no ueHe Ha 10 myHKTOB
BBILIE, YeM BTOpasi. B AaHHOi cuTyaniu Bragensisl 06IUranuii MOryT pac-
UEHHUTb BO3MOXHBIM «CBOIUPOBaTb> OOGJMTalMK TIPOMBILIJIEHHOM KOMna-
HuH, Tak KaK 10 nyHKTOB 106aBOYHOrO A0XO0Ja C NpOIEHHEM CPOKa A€k -
CTBUs OOJIMranMy Ha OXMH TOX SIBASIIOTCS AOBOJIBHO CYLIECTBEHHOM
npubaBKoi;
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3) cexrtop-con — osee CoXHas (hopMa CBONKHIA, KOTAA OCY-
LIECTBJIAETCA epeMellleHue leHHbIX OyMar U3 PasHbiX CEKTOPOB 3KOHO-
MUKH, C Pa3JIMYHbIM CPOKOM AEHCTBUS, 1OXOA0M U T.I. B HacTosiee Bpe-
Ms NIOABUJIOCH 60JIbIIOE KOJHYECTBO KOMITAHUI, KOTOPbIE CIIEHNANbHO
3aHUMAIOTCs MOMCKOM «HEHODMaJbHBIX» WHCTPYMEHTOB, [OKa3aTeau
KOTOPBIX 3aMETHO OTJIMYAIOTCS OT cpefHuX. IIpy nosyueHuu 3aKkIoyeHns,
4YTO (aKTOpPb!, BEI3bIBAIOIIHE «HEHOPMAJBbHOCTb», MOTYT UCYE3HYTh, YKa-
3aHHble GHUPMbI TIPOBOASIT C «HEHOPMATBHBIMK» HEHHBIMY GyMaraMu akTbl
KYTJIHU-TIPOJaXH;

4) onepanuy, OCHOBaHHBIE Ha [IPEABUACHUY yUeTHOM cTaBKu. Vines
3ToH (OPMbI 3aKIIOUAETCS] B CTPEMJIEHHUH YIJIMHUTD CPOK LeMCTBUS NOPT-
‘besist, Koraa CTaBKM CHHXKAIOTCS, M COKPaTHTb CPOK AeHCTBUS, KOTAa CTaB-
K1 pacTyT. Yem Hosibite cpok aedcTBust nopTdens, TeM GobIle ileHa N0PT-
bens noasepxeHa U3MEHEHUSIM YUYETHBIX CTAaBOK.

IlpueMbl aKTHBHOIO yIpaBJeHUs, IPUMEHSIEMOro K MoprdessM,
COCTOSILIMM K3 Pa3HbIX BUAOB LEHHBIX OyMar, pasJnyuHbI.

B pamKax aKTHBHOTO CTHJIS YIPaBJEHUS nopm@enem 06bikHoGeH-
HOIX aKyutl BbIAEJSIOT:

— CTpaTeruio akuuii pocTa OCHOBaHa Ha OXXHUIAHUH TOIO, YTO KOM-
IaHKM, TPUGHITL KOTOPBIX pacTeT 6osiee GbICTPHIMU TeMraMu (BBIIIE cpea-
HUX), CO BpeMeHeM NpPUHECYT H6obLinil (BbIlIe CPEIHET0) NOXOA AJIs
HHBeCTOpOB. /1 TAaKMX aKUMH, KaK NpaBUJIO, XapaKTepeH BBICOKUI DHUCK.
Crnenyer oT6upaTth aKUKMH, [eHa KOTOPbIX Ha JAaHHBIE MOMEHT BpeMeHH
He OTpaXkaeT B IOCTATOYHO! CTes1eHH BBICOKHE TEMITbl POCTa KOXOA0B KOM-
naHuy (TeKyluue U 0’KHIaeMble);

— CTPATETHIO HEAOOUEHEHHDbIX aKIMH, 3aKII0YA0NIyIocs B 0TOODE
aKnuil ¢ BHICOKMM AMBHIEHIHBIM JOXOLOM HJH BBICOKMM OTHOUIEHHEM
DBIHOYHOM HeHbl aKHUK K ee HAJAHCOBOM CTOMMOCTH, MJIM HU3KUM OTHO-
IIEHHUEM [leHa — N0X0/. Pa3sHOBUIHOCTBIO JaHHOTO NTOAX0/a ABJsgeTcs Gop-
MUpOBaHHe MopTdes U3 aKLU HEeIIONYASPHBIX B JaHHBI MOMEHT BpeMe-
HH CEKTODOB M OTpacjeH;

— CTpaTervio KOMIAaHUU C HU3KON KanuTanusanueid. AKHUM
He6OMbIIKX M0 pasMepy KOMIIaHHit 4acTo MpuHocAT GoJlee BHICOKHI 10X01,
NOCKOJIbKY Te 061a1al0T GOIBIIMM MOTEHUHATIOM POCTa, XOTs HUX axuym "
uMeloT GoJiee BBICOKYIO CTeNeHb PUCKY;

— cTpareruw market timing — BuIGOpP BPEMEHU IIOKYNKHU U IIPOfa-
KM LIeHHBIX GyMar Ha OCHOBe aHaTH3a KOHBIOHKTYDBI PbIHKA (IIOKYMATh,
KOTIa HeHbl HU3KHe, U NPOoAaBaTh, KOra eHbl BrlcoKKe). B ncnosb3opa-
HUH 3TOH CTPaTerny OCHOBHAs! POJIb [IPHHAMJIEKHUT TEXHUYECKOMY aHaIU3Y.

B oTHOmeHUN nopm@ens o6auzayuti NCNONb3YIOTCA CIAEAYIONUE
CTpaTerdy akTHBHOIO YIIPaBJIEHHS:
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— cTparterus «Market timing». OcHOBaHa Ha [IPOTHO3€ PBIHOYHBIX
TpOIEHTHBIX cTaBoK. [IpuMenserca Haubonee gacto. Ecnu oxunaercs
TIOBBIILIEHHE TIPOLIEHTHBIX CTABOK, TO MEHeKED OY/IeT CTPEMUTBCS K TOMY,
4TOOBI COKPATUTD d10payuio (CpelHeB3BeIHEHHbIN CPOK XXU3HU ) nopTdens
¢ LIEbI0 MUHUMU3HPOBATh YOBITKM OT CHUXKEHUs LeH obnurauni. 1o
JNOCTHUIaeTCs 3aMeHOH (onepanus ceon) I0JroCPOIHbIX 06IUraluil Ha KpaT-
Kocpounbsie. HanpoTus, ecau oxuaaeTcsi NajeHrue MPOLEHTHBIX CTaBOK,
MeHE/KED YAJMHUT Aopanuio noprdens obnnrauuii. Ilpy atom Heobxo-
IUMO, 4T0OBI MH(POPMaLUs, Ha KOTOPOM CTPOUTCS MPOrHO3, He ObliIa 3apa-
Hee OTPKEeHA B TEKYIIUX PHIHOYHbBIX LleHaX obJauranuil;

— cTparerus Boibopa cextopa. Iloprdens dopmupyercs us obau-
ranuii onpejeJeHHOro CEKTOPa, HaXOASIIEerocs, N0 MHEHUIO MeHeLxepa,
B 6oJiee GIArONPUATHBIX YCIOBHSIX — Ka3HAYEHCKUKX, MYHHIMTTAIbHbIX,
KOPIOPAaTUBHBIX OOJUralMil HIH, HAIPUMEP, BBICOKOXOXOAHBIX 00Uranuit
C HU3KUM KpeIUTHbIM peliTUHroM. Ecii cuTyaunus Ha pblHKe MeHsieTcs,
MPOUCXOUT MEPEKIIOYEHHE Ha OOIUIaluK IPYyTroro CeKTopa;

— CTpaTterus NPUHSITUS KPEIUTHOTO pucka. B noprdens otbupa-
10TCa (€ MOMOLIBI (PYHAAMEHTAILHOTO aHaiu3a) Te OOJUraluy, o KOTo-
PBIM, TO MHEHHUIO MEHeKepa, BEPOSITHO NIOBbIIEHHE KPeAAUTHOTO PEUTUHTR;

— cTpaTerus UMMYyHH3auuu nopthens obauraunil. [1poueHTHbINA
PUCK MO KYIIOHHON 06JIMraiuiu COCTOMT M3 IBYX KOMNOHEHTOB: [[EHOBOIO
PUCKa ¥ PUCKA PEMHBECTUPOBAHUS, KOTOPblE U3MEHSIOTCS B IIPOTHBOIIO-
JIOXHBIX HanpasieHusax. OIHUM u3 crniocobos obecnedeHus Tpebyemoit
IDOXOMHOCTH 10 NOPTQEN0 0OMUranuil IBISETCS ero ummyHnusayus. Toso-
psT, 4T MopTdhesb oHMMraMii UMMYHU3UPOBAH TPOTUB M3MEHEHUS TPO-
LIEHTHOH CTaBKH, €CIU PUCK PEUNBECMUPOBAHUs U LIEHOBOU PUCK NOJHOC-
TBIO KOMIIEHCUPYIOT ApYT Apyra. Takou pe3yJssTaT ZOCTUIaeTCsl B TOM CIy4ae,
KOIZla NepHo/l BIaJeHus opTdeseM coBnajaeT ¢ Aopauuei noprgens.

Taxum 06pa3oM, UMMYHU3ALMST UIMEET MECTO TOT/AA, KoTza Tpebye-
MBI{ Tepuo BiaeHus noptdeseM ob6aUranril paBHAETCs MIOPAUUY AaH-
Horo noptdens. Hanpumep, ummyHnnsauust noprdens Ha natb JeT tpedy-
eT npuobperenns Habopa obaurauui co cpenHen qopauueil (He CpeTHUM
CPOKOM J10 MoTalleHus) paBHoH MsTu rogaM. CyLIecTBYIOT OnpeaeieHHble
OTpaHUYeHUs B UCNIOJIb30BaHUM UMMYHU3ALUN: TI0pallisl MEHSeTCs ¢ Teve-
HyeM BPeMeHU U NIPU U3MEHEHUH DBIHOYHBIX TPOLUEHTHHIX cTaBok. [loato-
MY [UIsI TIOCTOSIHHOM MMMYHHM3aluu noptdens obaurauuii Heo6XoaUMO
NepUOANYEeCKH NPOBOAUTDL €r0 PEBHU3UIO.

AKTUBHBIH CTMIb YNpaBIeHUs BeCbMa TPYIOEMOK U TpebyeT 3Ha-
YUTEBHBIX TPYJOBBIX K (PMHAHCOBBIX 3aTPAT, TaK KaK CBS3aH C aKTHUBHOM
MHGOPMALUOHHOM, aHATUTUYECKOH U TOProBOil 1EsITENbHOCTBIO Ha (DUHAH-
COBOM DBIHKE!
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1) mpoBeneHNEM CaMOCTOSITEILHOTO aHAIN3A;

2) cocraBneHUeM NPOTHO3a COCTOSIHUS PbIHKA B LIEJIOM U €ro
OTIEeNbHBIX CEMMEHTOB;

3) cosnanvem obuMpHO# cobcTBeHHOI MHpOPMauMOHHOK Ha3bl
¥ 6a3bl IKCHEPTHRIX OLEHOK. Kak npaBuio, akTHBHBIM yIpaBleHHEM NOp-
Thesist 3aHUMAIOTCS KpyMHble NpodeccoHaNbHble YYaCTHUKH (PUHAHCO-
BOTO pPbIHKA: HaHKH, HHBECTHIIMOHHbIe (GOHABI U Ap., obnanarouye 60bin-
MM (PHHAHCOBBLIMHM BO3MOXHOCTSIMH Y IITATOM BBICOKOKBAJIM(UINPOBAH-
HBIX MeHeIXepoB (yNpaBJsIOHUX NOPTQensiMu).

AKTHBHYIO CTpAaTerHIo MPOBOAST MeHEIXKephl, HoJarailliue, YTo
PHIHOK He BCerzia, o KpaitHell Mepe B OTHOLIEHHH OTAeNbHbIX Oymar, siBJs-
eTcsl 3¢ peKTHBHBIM, 2 HHBECTOPHl MMEIOT Pa3IMYHble OKHIAHUA OTHOCH-
TEJNILHO UX IOXOAHOCTH M pHcKa. B UTore LleHa JaHHBIX aKTHBOB 3aBbIIIEHA
nnu sannxkeHa. IlosToMy akTHBHasA cTpaTerus CBOAUTCS K YacTOMY Iepe-
CMOTpY noptdens B nouckax GHUHAHCOBBIX MHCTPYMEHTOB, KOTOpbIe
HEBEPHO OLIEHEHBI PHIHKOM, M TOPFOBJIE UM B LIE/ISX NOay4YeHus Gonee Bbl-
COKOH JI0XOIZHOCTH.

AKTHUBHYIO CTPaTErHio MEHEeIXXeP MOXeT CTPOUTh Ha OCHOBE MpH-
o6peTeHUsl PHIHOYHOrO NMOPT(heNs B COYETAHNUH C KPEIUTOBAHMEM HJIU
3aMCTBOBaHHEM.

BcnencrBue uaMeHeHHs] KOHBIOHKTYDHI PbIHKA MEHEIKeP MepHo-
audecku OyneT nepecMaTpuBath noptdensb. Ilokynka M npogaxa akTMBOB
NOBJIEYEeT AONOJHUTENbHbIE KOMUCCUOHHBIe pacxonbl. [loaTomy, onpene-
N5 1enecoo6pasHOCTh nepecMoTpa noprdes, eMy CAEAYET YYeCTb
B H3/IePKKaX JaHHblE PACXObl, TOCKOIBKY OHH OYAYT CHUXKATb JOXOAHOCTh
noptoensi.

Iaccusnotii cmuny ynpasnenus. OCHOBHONH NPUHLKI NAacCUBHOTO
CTUJIS yNIpaBJIeHUs NOpTgeseM — «KYIUTh M fepxkaths. [laccuBHoe ynpas-
JIeHHe OCHOBaHO Ha NpeJCTaBJIeHUH, YTO PHIHOK AOCTAaTOYHO 3¢pheKTHBEH
IUISL JOCTHXKEHUS! ycriexa B BRIOOpe LEHHbIX GyMar MJIM B yyeTe BPEMEHH
Y NIpeinoJaraeT CO3fAaHHe XOPOUIo AUBePCHMHUIIMPOBAHHOTO MOpTdhens
C ornpeeieHHBIMH Ha JUIMTEBHYIO NePCNeKTHBY NOKa3aTeNlsIMH OXUAae-
MOTO J0XO0/Ia H PUCKA; M3MEHEHNS! CTPYKTYPBI NOPTQes peKH 1 He3SHAYH-
TeJIbHBL

IpuMeHeHue nacCHBHOM CTpaTeruy ynpapJeHns noprdesneM ocHO-
BBIBAETCS HA BBINOJHEHHH CIEAYIOIHX YCIOBHI:

B pBIHOK 3¢ deKTHBEH. DTO 03HAYAET, YTO eHbl PHHAHCOBBIX HH-
CTPYMEHTOB OTPaXKAIOT BCIO UMEIOIYIOCS HHPOPMALHIO U CYUTAITCS
«cripaBedIUBbIMU». JIOCKOJIBKY HEeT He/JOOlIeHEHHBIX WK NepeoleHeHHRIX
[eHHBIX OyMar, TO HET ¥ CMBIC/Ia B aKTUBHOM TOProBJie UMM,
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® BCe MHBECTOPH MMEIOT OAMHAKOBbie OKHAAHUSA OTHOCUTEIBHO
ZI0X0/1a ¥ PUCKA N0 HeHHbIM OyMaraMm, N03TOMy HeT HeOOXOAMMOCTH COBep-
ATk C HUMH CAEJKH KYIJIH-TIPOJAXKH.

TUnuuHBIA MaccUBHBIE HHBecTOp (OPMHUPYET CBOM NopTdenb
u3 KoMOuHanuu 6e3pUCKOBOTO aKTUBA M TaK HAa3bIBAEMOTO PbiHOYHOTIO
noptdens. OH He paCCYUTBIBAET «IOOUTH> PHIHOK, a JIUIIB OXKHAeT CIpa-
BeUTMBOTrO JOXO0/A 110 CBOEMY NMOPT(ETI0 — BO3HATPAXK/AEHUA 32 IPUHHMA-
eMblil UM pUCK. BaskHbIM NPEHMYIIECTBOM TACCHBHOTO YIPABJIEHUS SBJIsI-
€TCS HU3KUI YPOBEHb HAKIAAHBIX PACXOJIOB.

IIpuMepOM MaccCHBHOM CTpaTeruyd MOXET CIYXXUTh PaBHOMEpHOE
pacnipesesieHNe HHBECTHUMH MeXIy BBITYCKaMM LEHHbIX OyMar pasiud-
HOI CPOYHOCTH (METOJ «JIECTHHIIbI> — IPUOOpeTaroTCs LeHHble OyMary
Pa3IMYHON CPOYHOCTH C pacnpeesieHHeM 110 CPOKaM 0 OKOHYAHUs TIepH-
oa CyLIeCcTBOBaHUA nopTdens).

[IpocTeiiunM TOAXOAOM B PaMKax MacCUBHOTO YIpPaBIeHHUs MOPT-
deneM aKuuil ABIAETCS MMONBITKA «KYNUTh» PHIHOK. Takas CTpaTerus yac-
TO Ha3bIBAETCA MEMOOOM UHOeKCH020 ghonda.

Hupexcusiif Gpoux — 910 NOPThENDb, CO3AaHHBIA A 3epKaJbHO-
ro OTpa)keHHsl JBUXKEHHsI BHIOPAHHOIO MHAEKCA, XapaKTepH3YIOWero
COCTOsIHME BCETO PhIHKA LEeHHBIX Oymar. YToObl ZOOHUTHCH COOTBETCTBUS
CTPYKTYDBl NOPT(HENsA CTPYKType UHAEKCA, Pa3NHyYHble eHHble HyMaru
BKJIIOYAI0TCS B NOPT(ENb B TAKON XK€ NMPONOPUUHM, KAK U [IPH pacyeTe
uHaekca. Ecan gonst kakoit-to pUpPMEL NIpu NoacYeTe HHAEKCA COCTABISA -
et 10%, To MHBecTOP, co3aamwuil moptdenp U3 oOBIYHBIX aKLUUH 1 XKena-
I0LIKHA, YyTOObI ero NopTdeb 3epKanbHO OTPaXKa COCTOSHUE PhIHKA LieH-
HbIX 6yMar, 10JkeH UMeTb B cBoeM nopTdene 10% akuuit 3Tod pupmbt
u3 oburero yucaa akuuit noprdens. Muoraa noprdens popmupyerca
He U3 BCeX aKUWH, BXOAAIMX B HHAEKC, a TUIUDb U3 TeX, KOTOpble 3aHMMa-
10T B MHAEKCe Hanbo bunii yaenbHbiid Bec. Vimu xe noprdens MoxeT 6bITh
chopMUPOBAH U3 HEKOTOPOTo Habopa aKUMil NPHU COXPAHEHHWH MOJH,
KOTOPYIO 3aHHMA€eT B HHIEKCE ONpeNeNeHHbIH CETMEHT PbIHKA, HarpUMep
OTpacb.

[Ipu maccvBHOM ynpaBsieHHH NOPTeENEM LEeHHbIX Oymar rpuMe-
HSIETCsl TaKKe Memod cdepicusarnus nopmegbeneti. Ero cyTb COCTOUT B MHBe-
CTUPOBaHUH B Hea(ekTuBHble neHHble GyMary. IIpu aToM BEHIGMpalOTCA
aKIUH C HAUMEHBIUIUM COOTHOIEHHEM LIeHbI K IOXOLY, YTO IO3BOJISIET M1OJIy-
YUThb IOXOJ OT CNEKY/ISATHBHLIX orlepauuii Ha 6upske. CHayana, Koraa lieHa
aKIUii nazaeT, UX MOKYNAIOT, 3aTeM, KOT/Ia IeHa BO3BpAIlaeTcsl K HOPMaJib-
HOMY YPOBHIO, HX NPOJAIOT.
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Cmpamezuu naccugnozo ynpaenenus noptrdeneM oOIUranuii:

— KyNWTb U JepxKaTh 40 noramenust. [Ipu Takoit cTpaterum MeHen-
XKep NPAKTUYECKH He yJessieT BHUMAaHUsI HalPaBIeHUIO U3MeHeHMUs]
PBIHOYHBIX IPONEHTHBIX CTABOK, aHAIM3 HEOOXOMMM TJIaBHBIM 00pa3soM 1151
u3yyeHus: pucka HemnatexecnocobHoctr. llens 3TOTO NMOAXOAA 3aKITIOYa-
€TCs1 B NOJYYeHUH IOXOJa, IIPEBBIIUAIOLIETO YPOBEHb MHOISANMY, IPpU
MHUHUMH32LKUY PUCKA IIPOLIEHTHBIX CTaBOK. JlaHHas cTpaTeryst B OCHOBHOM
IpPUMEHSIETCST HHBECTOPaMH, 3aMHTEPECOBAaHHBIMHU B IIOJyYe€HHUH BbICOKO-
rO KYIIOHHOTO OXOZ2a B TeYeHME AJUTEIbHOTO [I€PHOa BDEMEHH, TAKUMU,
KaK B3auMHble (GOHABI 0OJUTaIMil, CTPAXOBble KOMIAHMH U T.IL.;

— UHAEKCHbIE GOHBL. YIPaBIATh UHAEKCHBIM (HOHAOM OOIUTranHit
cnoxHee, yeM (GOHIOM aKLUii, IOCKOIbKY, BO-IEPBBIX, COCTAB HHAEKCOB
no obauranusiM MeHsieTcs vdaile (OJHU BBINYCKU MOTAUIAIOTCS, HOBbIE
oOJMTalMU BBIYCKAIOTCS B 0OpANIEHNE), U, BO-BTOPBIX, MHOTHE UHIEKCH
BKJIIOYAIOT B CBOW COCTaB HEMMKBUAHblE OOMIaIuy;

— IpUBEJIeHNE B COOTBETCTBHE JE€HEXHDIX IIOTOKOB IIPEANOsaraeT
¢opMuposaHue noprdesd, KOTOPbIH T03B0JsET C HAUMEHbIUHUMH U3IEPK-
KaM¥ OGECIIeYUTh NOJHOE COOTBETCTBHE NIPUTOKOB IEHEKHBIX CPEACTB
(noxonoB) ortokaMm (06A3aTENbCTBAM ).

[laccuBHble MOPT(ENN XapaKTePU3YIOTCS HU3KUM 06OpPOTOM,
MUHUMAaJbHbIM YPOBHEM HAKJIAAHbIX DACXO/IOB U HU3KUM YPOBHEM CIIENH-
¢buyeckoro pucka.

[TaccuBHbIl noOpTdhenb NepecMaTpUBAETCsT TOAbKO B TOM CJydae,
€cJIM UBMEHUINCh YCTAaHOBKY MHBECTOPA UK Ha phIHKE c(OPMHPOBAIOCH
HOBOE 06111e€ MHEHUE OTHOCUTEILHO PUCKA M IOXOAHOCTH PLIHOYHOTO NOPT-
tens. [laccuBHBINA MeHeIKepP He CTaBUT Nepen coboil 1esb NONYIUTb Goee
BBICOKYIO OXOIHOCTb, Y€M B CpefHeM IIpejJaraeT PLIHOK AJS HaHHOTO
YDOBHS pHCKa.

[TaccuBHoOe ynpaBneHue noprdenemM COCTOUT B NPUOOPETEHUM
aKTHBOB C IEJIBIO IEPXKaTh UX JTUTENbHbIIN TepHox BpeMeHu. Eciu B nopt-
¢esb BKIIIOYERE! AKTHBHI, BHITYIIIEHHbIe Ha OIPe/leIeHHbIH IepHOT BpeMe-
HUY, HarlpuMmep OOJIUTANMH, TO I10CTIe UX TOTAIEHUs] OHU 3aMeHSIIOTCs aHa-
JIOTUMHBIMH OYyMaraMu u T.I. [0 OKOHYaHMsI UHBECTULIOHHOTO TOPH30HTA
kiveHTa. [Ipy Tako#l cTpateruu Tekyuue U3MeHeHUsI B KYPCOBOi CTOMMO-
CTH aKTUBOB He NIPUHUMAIOTCS B pacyeT, TaK KaK B JAJIUTENbHOI NepCIeK-
THBE IJIIOCHI 1 MUHYCHI OT U3MEHEHHUs UX LEHBl OYAYT TacUTb APYT APYTa.

Axmueno-naccuenviii cmuny ynpasienus. YIpassiolue nopTde-
JIIMU MOTYT O6BbeIMHATh NOAXOAbI AKTUBHOM U MaCCUBHOMN CTPATErHil.
Hanpumep, ocHOBHasi yacth nopTdens octaeTcs 6e3 U3MeHeHUH, B TO Bpe-
Ms KaK LeHHbIMU OyMaraMiu, COCTaBJISIOUIMMU OTAENbHbIE, MEHbIINE
[0 BeMYKHe CyOMOpThenH, BeIeTCsl aKTUBHAST TOPrOBJIS.
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6.6. MOHUTOPUHI MHBECTULIMOHHOTIO NMOPTDENSA

I heKTUBHOCTD yTIpaBIeHHs IOPTheNeM HeHHbIX OyMar Npearno-
JlaraeT NpoBeleHNe MOHUTOPUHTA NOPT(hENs HeHHbIX OyMar B LEJsNX 0CY-
IeCTB/IEHUs] HeOOXOMMMON KOPPEKTHPOBKH IIPUHSITHIX peleHui. BaxHbiM
TIPUHIIUIIOM [1POBeleHUs] MOHUTOPHHTA SIBJISIETCS CONIOCTaBUMOCTD Pe3YJib-
TaToB, 115 obecreyeHusi KOTOPOH HEOOXOAMMO NPHMEHSTh eMHYIO METO-
OUKY U MCIIOIb30BAaTh €e uepe3 paBHble HHTEPBaJbl BPEMEHH.

Pe3ybTaTUBHOCTb MOHMTOPHHIA BO MHOTOM 32BUCHT OT I1OCTPOE-
HHUsI CUCTEMBI NOKa3aTesleil nopTdens, CTENeHN ee Penpe3eHTaTHBHOCTH,
a TaKKe YyBCTBUTEJNBHOCTH K HeOJIArONPUTHBIM U3MEHEHHSIM, HMEIOLINM
OTHOIIEHME K PACCMATPUBAEMOMY MHBECTHUIIHOHHOMY OOBEKTY.

KOHTPOJIbHbIE BOTPOCbI U 3A[JAHUSA

o
.

UTO0 BXOAHUT B NIOHSITHE «MHBECTHIMOHHBIA NOPTdenny?
2. Kak ocymectBasercs opMupoBaHue noptdenss MHBECTULNA?
3. Hasosure stansl ¢opMrpoBanusi nopTdens peajbHbIX HHBe-
CTHULIIMOHHBIX POEKTOB.
4. Hasosute sTansl popMupoBaHust NOpTdes LeHHbIX OyMar.
3. Yro Takoe peBu3us noprdens?
6. B yem cocTout onenka daxkruueckoi adheKTHBHOCTH MOPT-
benn?
7. Yto orpaxaer addext uznumHel quBepcubHUKan?
8. Kakue Bbl 3Haere Mozeny (OPMUPOBAHUS TOPT(hENsT MHBECTH-
uui?
9. Urto noHMMaeTCs MOX crTpaTerveil yrnpaBieHNst HHBECTUIIMOH-
HbIM ToprdesnemM?
10. YTo Takoe MacCUBHbIH CTU/Ib yIIPaBIeHUs?
11. /lna yero Hy>KeH MOHMTODHMHI MHBECTHIMOHHOIO noptdens?



TEMA 7

NCTOYHUKU GUHAHCUPOBAHUS
KAMUTAJIbHbIX BNOXEHWUA

OCHOBHBIM HMCTOYHMKOM (DHHAHCHPOBAHMS KaNHTaJIbHBIX BJOXe-
HHH B MHAYCTPHAJIbHO PA3BUTHIX CTPaHaX € Pa3BUTON PHIHOYHOH 3KOHOMH-
KO# ABJISTIOTCS cOOCTBEHHBbIE CPEACTBA KOpHOpaluuit B ¢hopMe Hepacnpeze-
JIEHHOH NpHOBLIN X AMOPTH3aHUM OCHOBHOTO KanuTasa. OHU JOMOTHATCS
onpezesneHHOM Koseil ZOXOZOB OT NPoJaxKy cOOCTBEHHBIX HEHHBIX OyMar
(axumit 1 obmuranuil) ¥ KPeLUTOB, TTOTYYEHHBIX C PHIHKA CCYJHOTO Kamu-
Taja.

IAddexTHBHOCTL caMO(PHHAHCHPOBAHUS U €0 YPOBEHb 3aBUCAT
OT yIeJbHOTO Beca COOCTBEHHbIX MCTOYHUKOB B 0b1eM obbeMe (hiHaHCO-
BBIX PECYPCOB KOPNoOpalMy. B NpakTHKe NIPOMBILIIEHHO Pa3BUTBIX CTPaH
(CHIA, Kanaga, ctpansl EC, SInoHus) ero c4uTaoT BHICOKUM, €CIH A0S
cobcTBeHHBIX cpeacTs mpesbinaet 60% ot obiero o6bvema dhuHaHCHPOBa-
HUA (BHYTPEHHETrO Y BHELIHero).

B MexayHapoiHO# nnpakTHKe A2 HGUHAHCOBOrO obecredeHust nep-
CIIEKTUBHBIX NMPOEKTOB UCNOMB3YIOT CAEAYIOIMEe HCTOYHUKN (PUHAHCHPO-
BaHUS:

B CDe/ICTBA YaCTHBIX KOMMaHMi (Kopropannii) 1 HHAUBUAYaJIbHbIX
HHBECTODOB;

@ BO3MOXHOCTH MHUPOBOTO (BOHIOBOTO PHIHKA;

W KpeJUTHI MEXAYHApOAHBIX GMHAHCOBO-KPEAUTHBIX OpPraHU3alnuil
(MexayHnapoanoro samotHoro ¢ouna, Muposoro 6anka, Esponeiickoro
6aHKa PEKOHCTPYKLIMH U PA3BUTHS U AP.);

M KpEeauThl MEXAYHAPOAHBIX JKCIIOPTHBIX areHTCTB;

M KDEeIUTH HALMOHANbHBIX KOMMEPYECKHX GAHKOB U T.I.

Hu oaue U3 nepevyncieHHbIX HCTOYHUKOB He SABJISIETCS €AMHCTBEH-
HO BO3MOXHBIM. /L7151 MHOTHMX KPYTIHBIX IIPOEKTOB 1le1eco00pasHo mpHuBJie-
KaTh KOMOMHUpOBaHHbIe (CMellaHHble) HCTOYHUKH HHHAHCUPOBAHMS.
MuBecTHuMOHHBIN Npollecc npeanoJsiaraeT OTBJe4YeHWe 3HAYUTENbHOM
YacTH BaloBOro BHyTpeHHero npoaykra (BBII) ot Tekyinero notpebie-
HHUsl Ha [eJU HakKoIieHus. VIHBeCTUIMOHHDbIE PECYPChl HCKIIOYAIOTCA
M3 PaCIIMPEeHHOTro BOCIIPOM3BO/CTBA Ha BeCh IIEPHO/ A0 BBOAA B JAeiiCTBHE
IPOM3BOACTBEHHBIX MOILHOCTeH U 00beKTOB. B najbHeiiieM BioXKeHHbIE
CPeCTBa BO3BPAAIOTCS MHBECTOPY (3aCTPOHINKKY) B IIpOllecce SKCILTya-
TallHi OOBEKTOB CTPOUTENBCTBA (3a CYET BhIPYUYKH OT IPOAAXKH TOBAPOB).
Bobitiast A/1MTENBHOCTh MHBECTHIMOHHOTO LUKJIa ¥ BbICOKAst CTOMMOCTD
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.CTposIMXCs 06eKTOB TPEGYIOT BhlIeIeHH ClIelMaIbHbIX PecypcoB (Mare-
pHaJIOB, 06OPYAOBaHUA U AP.), SKOHOMUYECKHH 060POT KOTOPHIX Omocpe-
OYIOT AeHEeXHble CpeCcTBa.

Hcrounnky ¢pUHaHCUPOBAHUS PeabHBIX MHBECTULHUH (KalUTa b-
HBbIX BJIOJKEHHUH) TECHO CBSI3aHbI ¢ cUCTeMOH (pHHAHCOBO-KpeAUTHBIX
OTHOUIEHUH, BO3HUKAIOLIMX Ha MUKPOYDOBHE MEX/Iy y4YaCTHHUKaMH UHBeC-
THIMOHHOIO Mpollecca — 3acTPONIUMKAMH, NOAPAAYHUKaMH, OaHKaMH,
rocyaapCTBOM M MHBIMM CyGBEKTaMH.

7.1. BIOQAXKETHbIE ACCUTHOBAHUSA

BromxerHble acCUrHOBaHUs OCYLIECTBISIOTCS B TIpoLiecce BbINOJ-
HeHHSs FOCYAapCTBOM CBOMX (DYHKIIMI — 9KOHOMHYECKO#, 060pOoHHOIA, pa-
BOOXPaHHTEJbHOH, CO3NAATebHOMN, 3KOJIOTHYECKOH, COLlHaIbHON U AP.
INocpenctBoM KamuTaJAbHBIX BJIOXKEHUH TOCYAapCTBO peajbHO BIHSET
Ha CTPYKTYPHYIO NepecTpOHKY 5KOHOMHUKH, obecreynBasi OBbILIEHHE
3(p¢deKTHBHOCTH HApOIHOXO3SIHCTBEHHOTO KOMILJIEKCa, JUKBHAALINIO AKC-
NIpOnOpUUH B pa3BUTHH OTAEJIbHBIX OTPacel ¥ perMOHOB, COXpaHEHHe eu-
HOTO 3KOHOMHYECKOTO ITPOCTPAHCTBA.

TlosnyyatensmMu GIOXKETHBIX aCCHTHOBAaHMI MOTYT ObITh NIpEANpU-
STHSA, HaXOAAIHeEC B TOCYAapPCTBEHHOH COGCTBEHHOCTH, a TakXKe IOpUAU-
yecKHe JIMLA, yYacTBYIOI[HE B peajHU3allii rOCyAapCTBEHHBIX MPOrpaMM.
(DuHaHCHPOBaHHE rOCy JapPCTBEHHbBIX HHBECTULUI OCYLIECTBISAETCS B COOT-
BETCTBUH C yDOBHeM NpUHsTHA pemienuil. Ha denepansHoM ypoBHe
¢dunancupyorcs deaepanbHble IPOrpaMMbl U 0OBEKTHI, HaXOAALIHECS
B (herepasbHOM COGCTBEHHOCTH, Ha PETMOHAIBHOM — PEerHOHAJIbHBIE M1PO-
rpaMMbl H 0GBEKTbI, HAXOAAIMECA B COOCTBEHHOCTH OTAENbHBIX KOHKPET-
HBIX TEPPHUTOPHIA.

BromxerHoMy dhUHAHCHPOBAHUIO TIPUCYIL DS/ PUHLUMIIOB:

— IIOJyYeHHe MaKCHMaJIbHOIO 3KOHOMHYECKOIO ¥ COLMAJbHOTO
acddekTa npy MUHUMyMe 3aTDaT;

— L[eJIEBOM XapaKTep HUCIOJb30BaHUSA OIOIXKETHBIX PECYPCOB;

— TpenocTaBieHHe GIOIXKETHBIX CPEICTB CTPOMKAM U IIOAPAXHLIM
OpTraHU3alUsAM MO Mepe BBIIIOJHEHHUs IIJIaHa U ¢ YYETOM HCIIOJIb30BaHUA
paHee BblIeJEeHHBIX aCCHTHOBaHMIL.

JlocTikenne MakCuMaibHOTO 3¢ dbeKTa IpH MUHMMAJIBHBIX 3aTpa-
Tax BHIPAXKAETCsl B TOM, YTO OIO/KETHbIE CPEACTBA AOKHBI IIPEAOCTABIATD-
Cs1 JIMLIb B TOM CJIy4ae, eI COOTBETCTBYIOIL Ui IPOEKT 06ecreynBaeT Hau-
60MBIYIO PE3YIbTaTHBHOCTb.

KoMmriekcHas oneHka 3koHOMHYecKo# 3¢hdekTHBHOCTH M1060T0
HWHBECTHUIIMOHHOIO NPOEKTa, B GMHAHCHPOBAHMU KOTOPOTO UCIIOIB3YIOTCA
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cpenacTsa QenepanbHOro GI0/PKETa, BBITOIHSAETCSA 110 CUCTEME PA3IMYHBIX
KPUTepHeB U MoKaszaTeseil 3pheKTUBHOCTH, OTPaXKaioLeld NHTEPEChl KaX-
JIOr0 yyacTHuKa. [l rocyzapcTsa B KaueCTBE TAKOTO KPUTEPUsI BBICTYIA-
I0T MaKpPO3KOHOMMYECKHE [T0KAa3aTeld — NPUPOCT BAJOBOTO M YHUCTOTO
HAIMOHAJIBHOrO NPOAYKTa, HALMOHANIBHOTO LOXOAA; A1 IPENNpPUITHS —
pasMep yBelnueHus NpUObLIY; /11 HAaceleHusi — pa3Mep CHUXKEHHUS CTOU-
MOCTH KBapTHD, PA3JIMYHBIX YCIYT COLHATBHOIO XapaKTepa.

IleneBoit xapakTep UCIOJb30BaHUA OIOIKETHBIX PECYPCOB 3aKJIIO-
YaeTcst B TOM, 4TO (PMHAHCUPOBAHME KOHKPETHBIX CTPOEK M 0OBEKTOB OCY-
HIECTBJISIETCSI [10CT1€ YTBEP K AEHHU I OI0KeTa Ha COOTBETCTBYIOLU[UIL rof, TeM
caMbIM 06€CTIEYNBAETCSI KOHTPOJIb 32 PACXOJOBAHUEM DECYPCOB MO paHee
OIpe/leIeHHBIM HallpaBJIeHUsIM.

(DuHaHCUPOBaHHE CTPOEK U 0OBEKTOB, COOPYXKAEMbIX s dere-
PaIbHBIX HYXJI, MOXET ObITh BO3BPATHBIM M G€3BO3BPATHBIM.

beseozepammnoe unarcuposanue, Kak NpaBuio, OCYLIECTBISETCA
B LeJISIX Pa3BUTHUS NPUHIUIHUAIBHO HOBBIX HAlPaBJIeHUI TPOU3BOACTBEH-
HOl [IeATeNbHOCTH, HAIPUMED, TAKUX, KOTOPbIE CIIOCOOHBI 1aTh UMITYJIbC
Pa3sBUTHIO CONpPSI)KeHHbIX oTpacyeil. Kpome Toro, cpeacrea denepanbHOro
6io/keTa Ha G€3BO3BPATHOM OCHOBE HANMPABJSIOTCS HA PEAIM3ALHUIO KOH-
BEPCUOHHBIX, OGOPOHHbIX, 3KOJOTMYECKHX U APYTUX NMOJAOOHBIX 0OBEKTOB,
He PaCCYMTAHHBIX Ha KOMMEPYECKYIO OTAauy MM €€ OBICTPOE MOJYUEHHE.

Bo3zspamnoe ¢punancuposamue yame Bcero COpUEHTHPOBAHO Ha KOM-
MepyecKUui 3(pPeKT OT OCYIECTBISIEMOrO (iHBECTUIHOHHOIO MPOEKTa.
{IpakTrka nmoxkasbiBaeT, 4yTO J06Ast MOALEPHKKA CO CTOPOHBI FOCYAAPCTBA
HanboJee BaXXKHA UMEHHO HA DAaHHUX CTAAUAX Peaju3alUM NMPOEKTa.
TloaTomy Bo3BpaTHoe HioaKeTHOe (hHHAHCHPOBAHUe, KAK IIPaBUJIO, A0 -
HSIeTCSl CUCTEMOH JIbIOT, HAalIpUMep HaJIOTOBBIX, KPEAUTHBIX, HOCSLIUX Bpe-
MEHHBI XapaKTep.

BesBo3BparHoe huHaHCHPOBAHME 32 CYET CPEACTB deaepasbHOro
610J1KeTa OCYMIECTBIISIETCS] IPU BKJIIOYEHUH TaHHOTO OOBEKTA CTPOUTEJID-
CTBa B YTBEPXKAaeMbIH MepedeHb CTPOEK U OOBEKTOB IS (henepasbHbIX
roCyNapCTBEHHbIX HYXI. B Takoll nepedeHb BXOAT OOBEKTHI, KOTOPBIM
obecneunBaeTCsi NPUOPUTETHAS FOCYAAPCTBEHHAS MOJAEPXKKA BBUIY
HX BBICOKOH 3HAYMMOCTH U HEOGXOJMMOCTH, a TaKXe OTCYTCTBUS APYIHX
MCTOYHHKOB HUX (DMHAHCUPOBAHHS.

s oTkpeiTHS DHHAHCHpOBaHMS efepaibHble OPTaHbl HCIOJIHH-
TEebHO BJIACTH — FOCYAApCTBEHHbIE 3aKa3YHKH — MPEACTaBISIoT B MUHU-
crepctBo ¢uHancoB Poccuitckoit @enepaunu nHGOPMaIUIO 0 NepedHe
cTpoeK ¥ 0OBEKTOB, MOAIEXANHNX GUHAHCUPOBAHMUIO, C YKa3aHHeM o6be-
MOB (DUHAHCHPOBAHUs1, ¥ FOCYIapCTBEeHHble KOHTPAKTH! (IOrOBOPHI NOM-
psiZia) MO CTPOUTENLCTBY 3TUX 00beKTOB. (DHHAHCHPOBAHUE OTKPBIBAETCS
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nocJie yTBEPKAEHUS Nepevts 06 beKTOB, NOANEKAINUX BO3BEIeHHIO, TyTeM
[epevYMCIIEHHSI BHIIETEHHBIX CPENCTB rOCYAaPCTBEHHBIM 3aKa3dyuKaM JIHO0
0 UX NIOPYYEHUIO APYTUM OPraHam, BXOISIIUM B JAHHYIO CUCTEMY.

7.2. BHEBIOOXETHbIE CPEACTBA

K BHEOIOZXKETHBIM CPENCTBAM OTHOCATCS:

— cobBCTBEHHbIE CPECTBA NPEANPUITUH M OpraHU3aumil;

— 3aeMHbIe CPEICTBA;

— IpHBJIeYeHHble CPeICTBa;

— CpeACTBA BHEOIOMKETHBIX (OHMIOB;

— CPeACTBA MHAMBHIYAIbHBIX 3aCTPOHIIUKOB;

— WMHOCTpaHHble MHBECTHUUHM.

K cobcTBeHHBIM CpencTBaM (hHAHCHPOBAaHUsI OTHOCATCH:

— npubbLIb;

— aMOpPTHU3aLMOHHbIE OTYUCIECHUS;

— BHYTDUXO3SIICTBEHHbIE PE3EPBHI;

— CpelICTBA, BhIMJIauMBaeMble OPTaHaMU CTPaXxOBaHHUs B BU/IE BO3-
MelleHNsl I0TePh OT aBapHi, CTUXUHMHBIX OeCTBUII 1 Ap.

K 3aemHbIM cpeiacTBaM (pHUHAHCHMPOBAaHUSA OTHOCSTCS:

— KpeauTbl BAHKOB U IPYIUX KPEIUTHBIX UHCTHTYTOB;

— aMuccus 00aMranuit pupMsr;
LeJ1eBO# rocyapCTBeHHbIA HHBECTUIIMOHHBIN KPeIuUT;

— WHBECTUIIMOHHBIA JIM3MHT.

K npuBjedeHHbIM cpencTBaM (HMHAHCHPOBAHMS OTHOCSITCS:

— 3MMCCHS aKUHUU HUPMBI;

— UHBECTHLMOHHBIE B3HOCH! B YCTaBHBIH KaIlUTAaJ;

—~ FOCyZlapCTBEHHbIE CPE/ICTBA, IPENOCTABIIEMbIE Ha LIEeJIEBOE UHBE-
CTUDOBAaHMe B BUIE NOTALMHA, TPAHTOB U JIOJIEBOTO y4aCTHsI;

— CpeACTBAa KOMMEPUYECKUX CTPYKTYD, HpelocTaBisiemble He3B03-
ME3/HO Ha lieJIeBOe UHBECTHUPOBaHHe.

7.3. VHBECTULIMOHHbIE PECYPCbl NPEONPUATUSA,
KOMNAHWUH, OUPMbI

K OCHOBHBIM MCTOYHMKaM (DOPMHUPOBAHUS KallUTAJIbHBIX BJIOXKE-
HY npeanpuaTuil (bupm) OTHOCATCS:

— cobcTBeHHbIE (DUHAHCOBBIE PECYPCHl M BHYTPUXO3AHCTBEHHbBIE
pe3epBbl HHBECTOPA (IIPUOBLIbL, AaMOPTU3ALUOHHbBIE OTUHCIEHNS, TIEHEXHBIC
HAKOMJIEHUs] U cOEpEeXeHUs] TPaXAaH M IOPUANYECKUX JIHL, CPENCTBA,
BBIIIJIaYHBaeMble OPraHAMU CTPAaXOBAHUS B BUAE BO3MEHIEHUs NOTEPD
OT aBapUi, CTUXMHHbBIX OEACTBUH, U AD.);
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— 3aeMHble (pHHAHCOBbBIE CPENCTBA UHBECTOPOB HMJIM IEpeAaHHble
UM cpenactBa (6aHKOBCKME U O10/UKETHBIE KPEAUTDI, OOJTUTAllHOHHbIE 3aii-
MBI U D.);

- NpUBJEYEHHbIE (PUHAHCOBbIE CPEACTBA UHBECTOPa (CPENCTBa,
MOJTy4aeMble OT IPOJa’KH aKUUil, TaeBbIX H MHBIX B3HOCOB YJIEHOB TPYIO-
BbIX KOJIJIEKTHBOB, IPaXKAaH, IOpUANYECKUX JIULL);

— (hHHAHCOBbIE CPEACTBA, UEHTPIN3YeMble 0ObEXNHEHUSIMHU (COIO-
3aMH) NpeATIpUATHIT B YCTRHOBJIEHHOM IOPSIIKE;

— CpencTBa BHEOGIOMKETHBIX HOH/IOB;

— cpencTsa denepanbHOro GI0KeTa, NpenocTaBsieMble Ha 6e3B03-
BpaTHOU M BO3BPATHOM OCHOBE, cpencTBa GroakeToB cybbexToB Poccnii-
cxoit Venepauuy;

— CPeACTBa MHOCTPAHHBIX HHBECTOPOB.

(DuHaHCHpOBaHHME KaNUTANbHBIX BIOXEHUH 10 CTPOHKaM 1 06bek-
TaM MOXET OCYHIECTBJSTHCS 32 CYET KaK OAIHOTO, TAK U HECKOJIBKUX HHBE-
CTULIMOHHBIX PECYPCOB.

7.4. PON1b COBCTBEHHbIX CPEACTB UHBECTOPOB

Cob6cTBeHHbIE HCTOUHUKU — Camble Hale)XHbIe U3 BCEX CYUIECTBY-
IOLIMX MCTOYHHUKOB (pHHAHCUPOBaHUS MHBeCcTULUMH. B aToMm ciyyae cHU-
xaeTcs puck 6ankporcTsa. CaMOpUHAHCUPOBAHHE Pa3BUTUS NPENNpHs-
THs O3HAYaeT ero xopoiuee GPUHAHCOBOE COCTOsIHME, a Takke 0bOsasaeT
ornpe/ie/IeHHbIMU TPEUMYLIECTBaMH Iepell KOHKYPEHTaMHU, Y KOTOPbIX TaKoi
BO3MOXHOCTU HeT. OCHOBHBIMU COGCTBEHHBIMM HCTOYHUKAMHK HHUHAHCH-
pOBaHUsS UHBECTUUMH B 11060 KOMMEPYECKON OpraHU3allUu SBJIAIOTCA
YUCTas NPHUOLLIE X AMOPTH3AMOHHbIE OTYHCIIEHUS.

CTpykTypa cOGCTBEHHBIX MCTOYHUKOB CPE/ICTB NPEATIPUATHS UMEET
ClenyoWunit B

B 1pUOBLIB OT OCHOBHOH I€SATEIbHOCTH;

® npubbIb OT PeaIn3alyy BbIOBIBIIETO HMYILECTBA;

® 1pubBUTb OT BHEPEWIM3allMOHHBIX ONepaLyil;

M yCTOHYMBbIE NaCCHUBBI;

B [[eJleBbie TIOCTYNJIEHHS];

W NaeBble M MHbIE B3HOCHI YJIEHOB TPY/JIOBOTO KOJIJIEKTHBA.

[n1aBHas wesb NpeAnpUsATHS B YCJIOBHAX pPblHKA 3aKJII04YaeTCs
B NOJly4€HUM MaKCUMaIbHOU NpUOLLIH, ABAsIOUieHCca OCHOBHbIM (bUHAH-
COBBIM PE€3YJIbTATOM [€ATEIbHOCTH NPEANPUATHS.

BanaHcoBast npuObLIb Ha MPEANPUATHH CKIAABIBAETCS U3 NPUOLI-
JI¥, TIOJYYEHHOH OT peanu3alii NpoaAyKuuu (pabot, ycayr), npubsliau
OT NPOJAXKH UMYILECTBa MPEANPUSTHS, 10XO0L0B, NONYyYEHHBIX OT BHEpe-
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AIM3ALMOHHBIX OTepallMil 33 BHIYETOM DAaCXOJIOB, CBA3AHHbBIX C BHepeaIu-
3aLIMOHHBIMM ONEepalMsIMH.

Banoast npubbLib sBasieTcs HanoroobiaraeMmoil 6a3oit 1t UcHUC-
JIEHWs Hajiora Ha npubbuib. [1pennpusitie uHTEpECYeT Ta NPUObLLIb, KOTO-
pasi OCTaeTCsl B €ro PACMOPSIKEHUH, T.e. YMCTas MpUObLIb, ONpeneisieMast
KaK OasaHCcoBast NPUObLIbL 332 BLIYETOM HAJIOIOB M APYIMX 00si3aTeIbHBIX
mjaTeke, yIjaaurBaeMbIX U3 MPUObLIM.

TpubbLIb OMKHA HATIPABAATHCA HA PA3BUTHE IPEANIPHUSTHS B TOM
c/1yuae, eCJii YPOBeHb ero TEXHUUeCKOro pa3BUTHUsSI HU3KHH, UTO SBJISIETCs]
TOPMO30M /1751 BbITYCKA KOHKYPEHTOCTIOCOOHO MPOAYKIIMH ¥ BO3MOXHOH
NpUYMHON HaHKPOTCTBA NpeAnpusaTHs. Pacnipenenerne npubsiiv Ha mpen-
IPUATHH JOJIKHO ObITh SKOHOMUYECKM ¥ COLMaIbHO 0DOCHOBAHO.

[Mpubeib NOKHA CIOCOGCTBOBATH PeATHU3alMN EPCIEeKTHBHOIO
IJIaHAa pa3BHUTHs MPEATIPUSITHS.

AMODTH3allIOHHble OTYMCIEHUS TaKXKe CIYyXaT [JIaBHBIM HCTOU-
HMKOM BOCIIPOM3BO/ICTBA OCHOBHBIX (HhOHLOB. AMOPTHU3aUUA — 3TO NpO-
IlecC NepeHoca CTOMMOCTY OCHOBHBIX (DOHIOB HA BBIMYCKAEMYIO MPOAYK-
M0 B TeYeHHUE MX HOPDMATHBHOIO CPOKa CayXKObl. AMOPTU3ALHOHHbIE
OTYHCJIEHHsI IPH3BaHbI 06ECIEYUTD HE TOBKO IPOCTOE, HO M B ONPELEIEH-
HOH Mepe paclI¥pPeHHOe BOCNPOHU3BOACTBO. B pa3BUTHIX CTpaHax aMOpTH-
3alHIOHHbIE OTuMCIeHus 10 70--80% nokpbIBaOT MOTPeGHOCTH NIpEAnpHsi-
THH B MHBECTULHAX. [IpeHMyHIeCTBO aMOPTHU3aLMOHIIbIX OTYUCIEHUH KakK
MCTOYHMKA MHBECTHULIHI IO CPABHEHUIO C APYIUMH 3aKJIIOYAETCS B TOM, 4TO
npu J1060M HUHAHCOBOM [TOJIOKEHUH MPEATIPHATHS 3TOT UCTOYHUK HMeEeT
MECTO Y OCTAeTCst B PACHOPSIKEHHI MPEATIPUATHS.

TakuM 06pazoM, pacliMpseTcss ¥ CTaHOBHTCA 6oJiee yCTOMIMBON
¢hrHaHcoBast H6a3a HHBECTUPOBAHA.

KpoMme Toro, B hrHaHCOBbBIE PECYPChI IPEANIPUSITHA BXOJAT YCTOII-
YMBBIE MTACCHBLI, PA3JIMYHBIE 1IeJIeBble MOCTYIIEHHUS, TaeBble U HHble B3HO-
CbI WIEHOB TPY/0BOro KoyekTusa. K ycTOMYMBBIM MaccuBaM OTHOCATCS:
VCTABIIBIH, Pe3CPBHBIN U APYrHe KaUTalbl; A0Ar0CPOYHbIe 3aHMbl; MOCTO-
SO HAXOA1asICs B 06OpOTE NPEANPUATHS KPEAUTOPCKAs 33/10/KEHHOCTD
(mo 3apmniare u3-3a pa3HHUIb! CPOKOB HAUUCJIEHUsI U BBIMJATHI, MO OTYHC-
JIEHUSIM BO BrieGIOIKeTHbIe (GOHIDI, B OIOLKET, IO pacueTaM ¢ MOKynaTess-
MU W MOCTABLIMKAMHU ).

7.5. IPUBNEYEHHBIE U SAEMHbBIE CPELCTBA
APEANPUATUA-UHBECTOPA

IlpusieyeHHbie cpeacTBa — 3TO CPeACTBA, NPENOCTABICHHbBIE
Ha MOCTOSTHHON OCHOBE, 10 KOTOPbIM MOXET OCYIIEeCTB/IATLCS BbIIJIATA BJIa-
J€JIbIIaM 3THX CPEACTB A0X0Aa (B BUjle TUBHIASH/A, TPOLEHTA) U KOTOPbIE
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MOTYT MpaKTUYeCKH He BO3BPALIAThCs BJjaAebllaM. B ux ducie MOXHO
Ha3BaTh: CPEACTBA OT 3MUCCHH AKIIUIL; AOMOJHUTENIbHbIE B3HOCH (namn)
B YCTaBHBIIT KalUTaJI; TAKXKE 1leJIeBoe rOCYAapCTBeHHOoe (PUHAHCHPOBaHUe
Ha 6e3BO3ME3THOY UJIU [10JIEBOI OCHOBE.

3aeMHbIe cpelCcTBA — 3TO JeHEXHbIE PECYDChI, [OJyYeHHBIE B CCY-
LIy Ha OfpeeJIeHHbIN CPOK H TO/IJIeXKaHINe BO3BPATY C YIIJIATON IPOLEHTA.
3aemHbIE CPEACTBA BKJIIOYAIOT: CPEACTBA, MOJMYyYeHHbIE OT BHIMYCKa 0f1u-
Tauuii, APYTHUX AOITOBBIX OOS3aTE/bCTB, & TAKXKE KPEAUThl GAaHKOB, APYTHUX
¢UHAHCOBO-KPEAUTHBIX HHCTUTYTOB, TOCYAAPCTBA.

Mobumsanuusi IpUBIEYEHHbIX U 33€MHBIX CPEACTB OCYIIECTBJIS -
€TCs1 pas3nuuHbIMU ciiocobamu. OCHOBHbIE U3 HUX — NIPHBJIEYEHUE KanKTa-
J1a yepe3 PhIHOK LEHHBIX OyMar, pbIHOK KPEIHTHBIX PECYDCOB, rocyuapCTBeH—
Hoe (HHAHCHPOBaHHE.

Cpenctsa, 11oy4eHHble B PE3YJIbTAaTe IMUCCHUHN U Pa3MeHIeHHUs LieH-
HbIX OyMar, C1y>aT OJHUM M3 OCHOBHBIX MCTOYHUKOB (PMHAHCHPOBAHUS
WHBECTHUIHH.

Imuccus axyut. CpeacTBa OT SMHUCCUU aKLUUH SBISIOTCS OAHUM
13 HauboJlee WUPOKO MCIIOIb3YEMbIX 1151 PHUHAHCHMPOBAHUS MHBECTHLIHA
HCTOYHMKOB, KOTOPBIH aKTHBHO NPUMEHSAETC aKIHMOHEPHBIMHU 006IIecTBa-
MM JIUIS IPUBJIEYEHUs] aKIMOHEPHOTO KanmuTasa. YBeaundeHne coGCTBEHHO-
TO KanuTaja Yepes BbIIYCK aKIUH BO3MOXHO NMpH npeobpaszoBaHuu dhup-
MBI, HCTIBITBIBAIONIEN TOTPEOGHOCTD B GMHAHCOBBIX PECYPCaX, B AKIMOHEPHOE
OBIIECTBO MM MPU BBINYCKE yKe PYHKIHOHUPYIONIMM aKIMOHEPHBIM
061ecTBOM HOBBIX aKIIMi, KOTOPhlE MOTYT Pa3MemaTbCsl KaK cpenu Ipe-
XHUX, TaK M CPeIM HOBBIX aKLIMOHEPOB. B mocienHeMm ciayuae npexHUM
aKUHMOHEPaM NPeNOCTaBJSIOTCS, KaK [PaBUJIO, MPEMMYIIECTBEHHbIE TTPaBa
Ha TproOpeTeHre HOBBIX aKIMH B TOM [IPONIOPUHH, KOTOPasi COOTBETCTBY-
€T UX JI0JI€ B YK€ CYLIECTBYIOLIEM aKIIMOHEPHOM KallMTaJle, IIPEeX/Ie 1eM
HOBBIE aKUMK OYAYT NPENTOXEHb CTOPOHHUM MHBECTOpaM. Takasl mpak-
THKa [O3BOJIsET aKUMOHEePaM NMOLAEPXUBATH CBOIO AOJIO B KamuTase
Ha olpe/ieJIeHHOM YPOBHe, COXPaHsist KOHTPOJIb HaZl A€STEIbHOCTBIO aKIIM-
oHepHoro ofuecTsa. [1py HEZOCTATOYHOCTH CPEACTB AJIsl MOKYNKH JOIOJI-
HUTEJIBHBIX aKUUI ¥ NPEXHUX aKIMOHEPOB aKUKUU PasMeL[aroTCs cpean
HOBBIX BJIaIEJIbLIEB, YTO OOBEKTUBHO YMEHbIUAET MOMI0 aKIUil, COCPENOTO-
YeHHBIX B PyKaX Y aKIIMOHEPOB, U COOTBETCTBEHHO CTeleHb MX Y4acTHs
B KanuTane aklMOHEPHOTO OOHIECTBA.

Imuccus obruzayud. OIHUM U3 UCTOYHUKOB (UHAHCUPOBAHHSA
WHBECTULIOHHOM! IEATELHOCTH MOXKET ObITh 3MUCCHS 0BIUTauuil, Harpas-
JieHHas! Ha TpHUBIeYeHre BPEMEHHO CBOGOIHbBIX AEHEXHBIX CPEACTB Hace-
JIeHHs ¥ KoMMepyecKux cTPyKTyp. Cpok o6aurannoHHOro 3aiiMa, Kak rpa-
BUJIO, IOJUKEH ObITh HE MeHee NPOAOJIKUTENbHBIM, YeM CPEIHHH CPOK
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OCYIIECTBJIEHUS HHBECTULIMOHHOTO MIPOEKTA, C TEM YTOOBI orauieHue 0dsi-
3aTeJIbCTB 110 OBJIMTallMOHHOMY JOJTY TIPOU3BOAMIOCH NOCJE TIONYIYeHns
OT[24M OT BJIOKEHHBIX CPE/ICTB.

[IpuBieKaTENbHOCTD OBINUTALINI AJIS1 TOTEHIIUATbHBIX HHBECTOPOB
BO MHOTOM OTPENEJISETCs YCAOBUAMY UX PasMellleHUs. YCaoBusi obiura-
[MOHHOTO 3aliMa BKJIIOYAIOT: CYMMY U CPOK 3aliMa; YMCJIO BBINYIEHHBIX
obnurauuii; ypoBeHb NPOLEHTHOM CTaBKY; YCJIOBHs NTPOLEHTHBIX BBIIJIAT;
naTy; GOpMbI U MOPAAOK IIOTAMIEHUS; OTOBOPKH 110 BONPOCaM KOHBEPCUU
obnurauuit; 3aKTy HHTEPECOB KPEAMTOPOB U Ap. [IpennaraeMsle yciioBus
JIOJKHBL ObITh JOCTATOYHO BBICOAHBIMU [JIsI MIHBECTOPOB U 06ECTIEYnBATh
JAUKBUAHOCTb 06JUTaluil, B psile CIy4aeB — BO3MOXHOCTb BO3BpaTa
CPEACTB 110 HAM 110 UCTEYEHUs OTNPEIETIEHHOTO NPH 3MUCCUU OOIUTaLi
CpOKa IIyTeM KYTJIU-TIPOAAXH Ha (OHAOBBIX OMPXKax UM Yepe3 UHBECTH-
IIMOHHBIE UHCTUTYThI BHEOHPXKEBOTO PBIHKA.

I1pu BbIGOPE HCTOYHUKOB HOPMHUPOBAHUS UHBECTUIIMOHHbIX PECYP-
COB BaXXHO YYUTHIBATb IIPEUMYILECTBA U HENOCTATKU, XaPAKTEPHbBIE /s
pa3JMYHbIX CNOCOOOB NMPUBJIEYEHUS KaNUTAA.

OCHOBHBIM TIPEUMYILIECTBOM 3MHUCCUM aKUMH Kak crnocoba MoOU-
Au3anuu (PUHAHCOBBIX PECYPCOB aKIMOHEPHBIMH OOIIECTBAMU SIBJISETCS
MeHbllasA CTENEHb PUCKA MO CPABHEHUIO € UCIOJb30BAHUEM 3aEMHbBIX
CPEICTB, YTO BbIPAXKAETCS B CJIEAYIOLLEM:

— aKUMOHEPHOe (PUHAHCUPOBAHUE NO3BOJIAET YBEJIMYUTD AKLMO-
HEePHBIH KaluTal Ha JIOJNTOCPOYHOR ocHoBe. IIpuBJeYeHHbBIE CPEACTBA
BBINJIAYMBAIOTCA UX BJANENbIAM JIUIb [IPH JUKBUAALMUH AKIIMOHEPHOTO
06I1IECTBA, B TO BPEMsI KAK 326MHBIII KalUTaN TTOAJIEXHUT BO3BPATY B OTOBO-
PEHHbIH CPOK; Pa3MeIleHNE aKIUil B OTJIMYME OT KPEAUTHBIX OTHOIUEHUIA
He TpebyeT UCTOIb30BAHUsI 3AJI0Ta UM TAPAHTUH;

~— aKIIHOHEPHOE OBIECTBO MOXKET HE MJIATUTH TUBUAEH b N0 O6BIY-
HBIM aKIUsM TIpY OTCYTCTBUU NMPUOBIIY, & TIO PEIleHUI0 COBPaHUS aKIMO-
HEPOB — NPH HaJMYMU NPUOBLIM, TOAA KaK NPH UCIOIb30BAaHUU 0OIHTa-
LIMOHHOTO (PMHAHCHPOBaHUS HEOOXOAUMO COBMIONATD IPUHIMII IJIATHOCTH:

— 1pu (HUHAHCUPOBAHUM KPYIHBIX WHBECTULMOHHBIX TPOEKTOB
[pHUBJIEYEHME KANTANa TIyTeM BBINYCKA aKUUil O3BOJISET NEPEHECTH
BBITLJIATBI CPEJICTB Ha TOT NIEPUOJ, KOTA IPOEKTH OYIyT yKe CaMu TeHepH-
pOBaTh JOXOL.

7.6. CPEQHEB3BEWEHHASA LEHA KAMUTANA

IousTue CPEOHEB3BEIIECHHOI'O KallTaJla BKJ/JIIOYa€T B cebst OLEHKH
TaKUX UCTOYHUKOB, KAK 3aeMHBII KanuTasl, NIPpUBHUJIETUPDOBaHHbIEC aKIIUH,
HepacripeaeJeHHasa HpI/I6bI]Ib U OOBIKHOBEHHbIE aKIMK HOBOI'O BbINyCKa.
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Kaxngast pupma onpenessieT CBOK ONTUMANLHYIO CTPYKTYPY Karu-
Tajla KaK KOMOMHAIMIO Pa3/IMYHbIX UCTOYHUKOB, CIIOCOGCTBYIONIMX MaKCH-
MH3aLMH 1eHbl akuui upmbl. Korna dupMa npuBiekaeT HOBBIM KanuTad,
06bIYHO OHA CTAPAeTCs OCYIECTBUTh (PMHAHCUPOBaHHE TakUM 06pa3oM,
4TOODL! C TEUEHHEM BPEMEHU COXPAaliUTh (PaKTHYECKYIO CTPYKTYpPY KaruTa-
JIa TI0 BO3MOXHOCTH GoJiee 6IM3KOH K OTITUMAIbHOH.

Ecan ¢upma vcnonb3yeT pa3uyHble THIB 3a€MHOTO KallMTasla
B KaueCTBE CBOMUX MOCTOSIHHBIX HCTOYHHKOB (HhUHAHCHPOBAHUS, 11€HA 3TOTO
HMCTOYHHMKA caMa MOXeT ObITh CpeiHel U3 HEKOTOPbIX KOMITOHEHT; COOCTBEH-
HbI KanuTas, HCII0JIb3yeMblil B BbIUMCJIEHUSIX, IIPEACTaBIeH OO0 LeHON
HepacrnpeaeaeHHON npubblaH, JHH0 UeHOH 0ObIKHOBEHHBIX aKUUH HOBOTO
BbIMycKa. VIHBeCTOp 3auHTepecoBaH B NMOJYYEHUH LeHbl KallMUTala B Mep-
BYIO ouepelb LSl POPMHUPOBAHUS MHBECTHUIIMOHHOTO OO/KETA, & AJIs 3THX
ueseil TpebyeTcs 3HaYeHHe NpeAebHBIX 3aTpaT. ITO O3HAYAET, 4TO Heob-
XOIUMO UCYHCNUTD LEHY KaXA0ro pybJist IPUpPOCTa KalHTaAa, CAEIaHHOro
B TeYeHHe roja.

7.7. METOAb! CTUMYJIMPOBAHHbIX UHBECTOPOB

[TonuTHKA CTHUMYJMPOBAHUSI MHBECTOPOB B Pa3BUTBIX H pa3BUBa-
IOIIHMXCS CTPAHAX Pa3/IMYdeTcsl BECbMA CYIIECTBEHHO.

B npaxTuke CTUMYJMPOBaHHUSI HHBCCTOPOB IIPOMBIILJIEHHO Pa3BH-
TBIX CTpaH npeobyafaoT (UHAHCOBbIE CPEACTBA, & A PAa3BUBAIIIUXCS
roCyIapcTB U CTPaH C MEePEXOAHON IKOHOMUKOH — QHCKaNbHbIE U HAMOTO-
Bble CDENCTBA CTUMYJIMPOBaHUs; Yallle BCEro UCIOJb3YIOTCS JbIOTHBIE
TaMOXeHHBIE NOULIMHbI Ha UMIIOPTHPYEMOE POU3BOACTBEHHOE 0D0pyIOo-
BaHue (4TO B IIPOMBIILJIEHHO Pa3BUTHIX CTPAHAX SABAAETCA MANO3(QEKTIHE-
HOIl MEPOH 110 IPUYHHE HEBBICOKUX CTABOK [OUIJIMH Ha H0JIbIIMHCTBO BULOB
IIPOMBIIIJIEHHOTO 000PYIOBaHUS ), YMEHbIIEHHE CTABOK KOPIOPATHUBHOIO
HaJIoTa Ha NpHObLIb, IPEAOCTABAEHHE HAMOTOBbIX KaHHKY.L.

PazBuBalolecst CTpaHbl ¥ CTPAHBI C I1EPEXOLHO 3KOHOMHKOM [1PU
peasiM3alMy rocyAapcTBEHHON MOJUTUKH CTUMYJIHPOBAHHS MPUBJIeYEHNUs
MHBECTUIMI UCXOMAST M3 HAJIOTOBBIX CTUMYJIOB. Lleb Takux Mep cocrout
B TOM, UTO 3TH CTPaHbl XOTAT COAEIICTBOBATh 9KOHOMUUYCCKOH PECTPYKTY-
pu3aliy, 3KOHOMHYECKOMY POCTY, HCIIO/Ib3Ysl IPHTOK BHEWHHX U BHYT-
PEHHHX pecypcoB.

Haubonee yacto BeTpevalouiiecss MeTOAbl CTUMYIUPOBAHHSA
WHBECTOPOB:

B HHBCCTUIIMOHHBIE CKHIAKH;

8 HAJOrOBLIM KPEANT;

B HAJIOTOBble KaHUKYJIbl;
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W YCKODEHHasi aMOpTH3alu,

B MHBECTHLHMOHHbIE CYGCUANM;

B JIbTOTHI KOCBEHHOTO HaJ0r000I0KEHHs, B YACTHOCTH CHUXKEH-
Hbl€ CTaBKH TAMOKEHHBIX MOILTHH.

VIHBeCTHULMOHHBIE CKUAKHU W HAJTOTOBHI KPEAUT MO CPAaBHEHHIO
€ HaJIOrOBBIMY KaHUKYJIaMK 06JIJIa10T IPEUMYILIECTBAMH, IOCKOJIBKY SIBJIsL-
10TCs1 HoJlee AEACTBEHHBIMKM MHCTPYMEHTAMH Uil IDUBJIEYEHUs! Kanuiana
B TOM MJIM MHOM XejaTesbHOU GopMe.

Hau6onee npocra u 3¢ deKTHBHA CUCTEMA HAJIIOTOBOTO KPEAUTA.
Ecnu cymMMa HaoroBoro KpeauTa, NpefocTaBisieMoro KBajudHLpoBaH-
HOMY NpeANpHUATHIO, ONpefiesieHa, TO OHA NepeyHCIIsieTCs Ha CllelMabHbIN
HasmoroBbid cyet, KoMnaxusi, nosyuuBLias Takyio JbroTy, OyAeT CYUTATh-
¢s1 OOBIYHBIM HAJIOTOMJIATENbIIMKOM, OTIMYHE TAKOM KOMIIAHHH COCTOUT
B TOM, YTO OTBETCTBEHHOCTD 32 HAIOT00OJI0KEeH e IOXOA0B Gy/IeT orayu-
BaTbCs 32 CUET KPEAUTOB, BO3BPALIAEMBIX C HAJIOTOBOTO CYETa, II0KA Callb-
1o b6ananca nosoaurcs Ao HyJs. Ilocsie 3TOro HAOrOBbIIA CYET 3aKPLIBAET-
Cs1 Ha onpe/esieHHblI Neproll, a HEUCI0b30BaHHbIE CyMMbl HAJIOIOBOIO
KpeIuTa paspeiaeTcs HCIoJb30BaTh.

HaJiorossiii KpeUT — 3TO BbIYET M3 HalOra Ha npubLUIbL YacTH
MHBECTULIMOHHBIX PACXOLOB KOMIIAHHUH, BO3MOXKHO, C YCJIOBUEM HCIOJb-
30BaHMs 3TOTO KPEAUTA AJsl MOCIEAYIOIHX KAaNUTalOBIOXKEHUH.

Cucmema uneecmuyuoHHbIX CKUOOK TIPUMEHSIETCS B GOPMe CHUXKEH-
HBIX HAJIOTOBBIX CTABOK aHAJIOTMYHO MTPAKTHKeE HAJIOTOBOIO KPEAUTA M UMEET
anekBaTHbIH adext. Paznnune 3axkiio4aeTcst B TOM, YTO KOPNIOPAaTHUBHBIM
HaJIOT UMeeT HeCKOJIbKO CTaBOK, MpEe0CTaBIsIeMYIO )K€ CYMMY HHBe-
CTHUMOHHOM CKUAKHU CTOMUT ONPENeNUTh He B aOCONIOTHOM BbIPRXKEHUH,
a B (hopme HaI0roBOI CTaBKM, B KOTOPOI NpenocTaBisieTcs ckuaka. B npo-
THBHOM CJly4ae CyMMa NPEZOCTABISIEMOr0 HAJIOOBOIO KpeauTa He Gyaer
3aBHCETb OT CTABKH HaJIOTA.

WHBecTHuOHHAs cKuaKa MOXeT nMeTb GOPMY CKUIKH Ha WUCTO-
LiEHHe Heap, NPef0CTaBIeHUEe KOTOPOil BEMET K YMEHbIUEHUIO HANIOrooh-
JI0)XeHUs pUbLLTH J00bIBAIOIIEH HHIYCTPHH.

Eue ofHa pasHOBUAHOCTb MHBECTULIMOHHBIX CKHUAOK — YMeHbllie-
HUe KOpPNOpaTUBHOIO HAJIOTA HAa NOJIOBUHY Pa3HULIBI MEXIY pacXofaMH
na HUOKP Ttekyuiero roza ¥ cpeJHUMU 3aTpaTaMi Ha Hay4YHbie UCCEN0-
BaHMA [JBYX NpeZUIecTBYIOLMX TIepHOJO0B, HO C YYETOM pOCTa lieH.

[Tpu ycxopensoit aMopTH3anuy 661biuas yacTb MpUOLLIY, YeM IPU
OObIYHON aMOPTH3ALMHY, TIONALAET B U3JIEPKKKA NPOU3BOACTBA U OCBOGOXK-
JIaeTCs 0T HANOrO06I0XKEH .

ITo cpaBHEBMIO C APYTMMH METOAAaMH HAJIOTOBLIX CTHMYJIOB s
NPUBJIEYEHUs] UHBECTULI YCKOPEHNA aMOPMU3ayus UIMeeT IBa IperMy-
uiecTBa:
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1) obxoaurcss pemesse, Y4eM LOXOMBI, OT KOTOPLIX OTKa3aJUCh
paHee, 9TO YACTHYHO MOKPBIBATOCH CTOMMOCTBIO TOCTIEAHUX JIeT JeHCTBUS
AKTUBOB;

2) ecn yCKOPEHHast aMOPTU3allUs [PeOCTaBIeHa HA BPEMEHHOM
OCHOBE, TO OHa MOET CTUMYJMPOBATh HA KPATKOCPOUHbBIH MEPHOM POCT
KaTIMTATOBJIOKEHUH, TAK KAK MHBECTOPbI, BEPOSTHO, BJIOXKAT KAMUTAJ, 4TO-
Ob1 MOAyunTh 3b(heKT B OyayLuem.

Hneecmuyuonhvie cybcuduu SBASIOTCA PA3HOBUAHOCTBIO MHBECTH-
WHUOHHBIX CKHAOK MJIM HaJOTOBLIX KPEAUTOB, HO UX NIPEAOCTABJIEHUE
npobieMaTM4HO, TaK KaK UMeeT PUCK s Owoxerta (BromxetHas addek-
THBHOCTb TaKUX CyOCHIMIA MOXKET ObITh OTPHLATENBHO ).

Cmumynuposanue KOC6eHHbIX HAL0206 OCYUIECTBISETCS B (hopMe
uckitouesys us-101 obnoxennss H/C cbIpbsi 1 KAMUTATOEMKHUX TOBApOB,
a TaK)Ke BBEIEHNS CHCTEMBb! YCI0BHO OECHOUIIMHHOTO BBO3a.

Ocoboe MecTo cpeau CpelacTB CTUMYJIHUPOBAHUSA HHOCTPAHHbBIX
MHBECTOPOB 3aHUMAIOT CE0600HBIE IKOHOMUNECKIUE 30HBL, KOTOPBIE TPENCTAB-
10T co60M 30HBI ¢ 0COOBIM IOPUIMYECKUM U DKOHOMHUYECKUM CTATYCOM,
CO3MAIWMUM BNATONPUATHBIE YCJIOBHS AJIs1 IPUBJIEYeHUs] HHOCTPAHHBIX
WHBECTHIMYU HA OCHOBE Psifia JILIOT.

7.8. THOCTPAHHDbIE MHBECTULLIUH

HHocTpaHHble MHHBECTHIIMH — 3TO BJIOK€HHe HHOCTPAHHOIO Kalu-
Taja B 0OBEKT NpeANPHHUMATENbCKOH AeSTeJbHOCTH HA TEPPUTOPUM Ka-
KOH-1160 cTpaHbl B BIAE OOBEKTOB TPAXKAAHCKUX IPaB, IPHHALTEKAIHX
MHOCTPAaHHOMY MHBECTODY, B TOM 4YMCJIe AeHer, LeHHbIX OyMar, HHOrO UMy-
I[ECTBA, UMYINECTBEHHBIX PaB, UMEIOINHUX AEHEXHYIO OLEHKY MCKIIOUH-
TeJIbHbIX PAB HA Pe3y/IbTaThl HHTENJIEKTYUIbHOH AeATeIbHOCTH, a TakxkKe
yCayr v UHGOPMa UK.

B 3apybexxHOH nUTEpaType HHOCTPAHHbBIE WHBECTHUHH OOBIYHO
JIeJIATCS Ha NpsMble ¥ NopTdebHble (B OTINYHE OT OT€YECTBEHHOM JIHTe-
paTtypsl, e JONOJHUTEIbHO BBIAESIOT IPOYHe NHOCTPaHHbIE HHBECTH-
uun). [Ipsmpie MHBECTHIMY NpPEANOaraioT TaKoe IoMelleHre KaluTana
MHOCTPaHHBIM MHBECTOPOM, IIPH KOTOPOM OH NPHOGpPETaeT KOHTPOJb Haj
oTeyeCTBEHHBIM npeanpusiTueM. OObIYHO 3TO ObIBAET B CAyYasx, KOrAa
MHOCTpaHHasi KOMMaHUsA cobHUpaeTcst 3KCIIYaTUpPOBaTh AaHHYIO (UMY
B CBOUX MHTepecax (nosydeHue Oosibiuell npUOBIIN, IPOHHKHOBEHHE
Ha BHYTPEHHM PHIHOK B 00XO/ BBICOKMX TaMOXKEHHBIX NMOILIMH, MepeMe-
meHHe cobCTBEHHOIO NPOM3BOACTBA B paiioH Oosiee HM3KOH 3apaboTHOM
mIaThl WK 6IU3KUI K 06beMHbIM DbiHKaM COBITA MM HCTOUHUKAM ChIPbS,
sarepuasion). Ilpu noprenpHbIX MHBECTULHAX AU X BJAJIENbHA UMEET
3HAYeHUe TOJIBKO I0XOX, 2 KOHTPOJIb 32 IPEINPHUSITHEM €T0 He HHTepecyeT.
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OrTHouwenre K WHOCTPAHHBIM MHBECTHIUSM B CTPaHE 3aBUCHUT
OT 1esiel, KOTOpble OHa cTasuT. [1psiMble MHBECTHIIMYM MHOCTPAHHBIX (BUPM
paccMaTpUBAKOTCS He TOJbKO KaK ZOMOJHHUTEJIbHBI UCTOYHMUK AJIs1 BHYT-
PEHHUX KaNUTAJIOBI0XEHUH, HO 1 KaK CI1ocob NoJy4YeH st I0CTYNa K HOBOH,
foJiee COBEPIIEHHOM TEXHOJIOTHH, K CUCTEME CObITA HA BHEWIHUX PbIHKAX,
K HOBBIM HCTOYHMKaM puHancupoBaHus. VIHOCTpaHHble MHBECTULMH MOTYT
COeHCTBOBATh YCKOPEHUIO CO3JaHUSI HOBBIX NIPOHU3BOJCTB.

BMecTe ¢ TeMm 371eCh UMEIOTCS M cepbe3Hble ONaceHHus, YTo rnepesa-
42 MHOCTPaHHBIM KOPIOPaLUAM KOHTPOJIS 32 pecypPcaMi MOXKeT IIPUBECTH
K MX OTTOKY 3a py6ex 10 HeoOOCHOBaHHO HU3KHM LleHaM, HEraTMBHO CKa-
XKeTcs] Ha MOTeHUMale HAallHOHAJbHOIO Pa3BUTHS 3KOHOMUKHU. PeasbHas
MOJIMTHKA B OTHOLIEHWM MHOCTPAHHBIX MHBECTUUMUH HOJKHA CTPOUTHCS
MCXO/Isl U3 OLIEHKH [10JIHOTO HanaHca UX MJIH0COB U MHHYCOB.

HpuereuyeHHe MHOCTPAHHBIX HHBECTHUUMH B 9KOHOMUKY TOJI)KHO
cr1oco6CTBOBATH PEUIEHUIO Psiia 1POOIEM COLHANbHO-3KOHOMUYECKOTO
pasBUTHS. JTO!

— OCBOEHHe HeBOCTPeOOBAHHOTO HAYYHO-TEXHMYECKOTO MOTEHIU-
ana, 0COOEHHO Ha KOHBEPCUOHHBIX MPEANPHUATUAX BOEHHO-IIPOMBILIIEH-
HOTO KOMILJIEKCY;

— NPOJABUXXEHUE POCCUICKUX TOBAPOB U TEXHOJIOTUH Ha BHEIIHUN
DBIHOK;

— colelicTBHe pacUIMPEHUIO W IUBepcU(UKAIUH SKCIIOPTHOTO
NOTeHIMajla ¥ Pa3BUTHIO UMIIOPTO3aMeIlaioIluX TPOU3BOJACTB B OTAEJb-
HBIX OTPACJIsX;

— comeHCTBHE MPUTOKY KAalUTala B TPYAOU3OBITOYHBIE PETUOHDI
1 palloHbI ¢ HOraTbIMU IPUPOAHBIMU PECYPCAMHU ISl YCKOPEHUS UX OCBOEHUS;

— cO3[aHHe HOBBIX pabOuUX MEeCT ¥ OCBOEHHUE 11epeloBhix (HopM
OpraHM3allui NMPOU3BOJACTBY;

— OCBOEHUeE OIbITa LMBUIM30BaHHbIX OTHOLIEHUH B cdepe npen-
IPUHMMATeJbCTBA;

— COIeHCTBHE Pa3BUTHIO TPOM3BOACTBEHHON MH(MPACTPYKTYPHL.

OcHogHble (GOpMbI MHBECTULHI HHOCTPAHHOTO KalKTajla B OTeye-
CTBEHHYIO 3KOHOMUKY BKJIIOYAIOT:

— WHBECTHUIIHMH B hopMe rocynapcTBEHHBIX 3aUMCTBOBaHMi Poc-
cuiickoit Denepanny;

— WMHBeCTHUMM B hopMe BKJIaZla B aKIIMOHEPHBIN KAaUTasl POCCHIA-
CKUX NPeANPUSITHH;

— MHBeCTHLMY B OpMe BIOXKEHUS B LieHHbIE Hymary;

— UHOCTDaHHble KPEeAUTHI;

— JIM3UHTOBbIE KPEIUTBI;

— ¢dbuHaHCOBBIE KPEAUTBl POCCUICKUM NPEANPUSTHSIM.
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[1paBoBoil pexiiM AesTeTbHOCTH HHOCTPaHHbBIX HHBECTOPOB M MCIIOJb-
30Baliks MOJAYYEHHON OT MHBECTHIIMIA MPUObLIK He MOXeT ObITh MeHee 61a-
TONPHUSITHBIM, YeM [1PABOBOH PEXXHUM J€STENbHOCTH M UCIIOIb30BaH U 1101y -
4eHHOH OT MHBECTHULMH NpuObIIM, NPEAOCTABIEHHbIH POCCHHACKUM
MHBECTOPaM, 32 U3BATHSIMH, YCTAHABIMBAEMbIMH (heslepalbHbIMH 3aKOHAMH.

M3bsTHs OrpaHUYMTENBHOIO XapaKTepa AJs HHOCTPAHHbIX UHBE-
CTOPOB MOT'YT ObITh YCTAHOBJIEHBI TOJIBKO B TOH Mepe, B KAKOM 3TO HeobX0o-
MO B LEJISIX 3aU{UThl OCHOB KOHCTUTYLIMOHHOIO CTPOs, HDaBCTBEHHOCTH,
3/I0POBbs, 1IPAB U 3aKOHHBIX MHTEPECOB APYTUX JIHII, obecriedeHus o6opo-
Hbl CTPaHbl U 6€30MacHOCTH rOCYAapCTBa.

M3bsiTUs CTUMYAUpPYOIEero Xxapakrepa B BHU/E JbTOT JJIst HHOCT-
PaHHBIX MHBECTOPOB MOI'YT ObITh YCTAHOBJIEHBI B UHTEPECAX COLIMAIBHO-
3KOHOMHYecKoro passutusi Poccuiickoil Mepepannu. Buist asroT U nops-
JOK UX NPEAOCTaBIeHHUSA yCTaHABIMBAIOTCS POCCHHCKHM 3aKOHOJATeIbCTBOM.

OCHOBHBIM IOKYMEHTOM, YCTAaHaBJIMBAIOL[UM [1DABOBOH PEXUM
JEATENIBHOCTH UHOCTPaHHBIX UHBECTHUMH B Poccun, sBaserca Menepann-
HbIi 3aKOH 0T 9 miosisg 1999 r. Ne 160-D 3 «O6 UHOCTPAaHHBIX UHBECTUIUAX
B Poccuiickoit Meaepaunus (¢ MOCAEAYIOMMMH U3MEHEHUAMU U JIONOJ-
HEeHUsIMHK). 3aKOHOM YCTAHOBJIEHBI CIIel{HAIbHbIE MEDbI MPABOBOI 3a-
LW{MTbI, TAPAHTHUHU K JIBTOTbI IJIA NPEANPUITHIN C UHOCTPAHHBIMHU WUH-
BECTUIMSAMH.

WMHocTpaHHbIM HHBECTOP, KOMMepUECKasi OpraHM3alus ¢ HHOCTPaH-
HBIMHM MHBECTMLHSMHY, CO3/laHHas Ha TeppuTOpuH - Poccuiickoit Menepa-
IIMH, B KOTOPOIl HHOCTPAHHbII HHBECTOD (MHOCTPaHHble UHBECTOPbE) Bjia-
neet (Brazeior) He MeHee yem 10% pgonu, noseit (BKiaza) B yCTaBHOM
(CKJIaZI0YHOM) KalHUTa/Ie YKA3aHHOW OPraHM3aluH, [PpH OCYIIeCTBIEHUH
HUMU PEMHBECTHPOBAHHUSA I10JIb3YIOTCS, B [I0JIHOM 00beMe NPaBOBOM 3alu-
TOH, FapaHTHUAMH U JIbTOTaMH, YCTAaHOBJIEHHBIMU POCCHIICKMM 3aKOHOJA-
Te1bCTBOM.

Poccuiickas KoMMepyecKast Opranu3salius MoJy4yaeT CTaTyCc KOM-
MEpYECKOI! OpPraHMU3alUy ¢ HHOCTPAHHbIMH HHBECTUIIUSIMH CO JIHSI BXOX-
JIEHHs B €€ COCTaB yYaCTHUKOB UHOCTpaHHOro HHBecTopa. C 3TOro AHS KOM-
MepuecKasi OpraHU3alysa ¢ HHOCTPaHHBIMY HHBECTULIMSAMU M HHOCTPaHHbIHA
HHBECTOP MOJIb3YIOTCS NPABOBO 3aLIMTOH, rapaHTHUSIMU U JIbTOTaMM.

KoMmMepueckast opraHu3anns yTpayuBaeT CTaTyC KOMMEPYECKO
OpPraHM3allui C MHOCTPaHHBIMY MHBECTULIMSIMM CO AHSI BBIXOJA HHOCTPAH-
HOTO MHBECTOpA M3 COCTaBa €€ y4acTHUKOB (HPHU HAJTMYUHU HECKOJbKUX
MHOCTPaHHbIX MHBECTOPOB B COCTaBe €€ YYaCTHMKOB — B CJy4yae BbIXOAA
BCEX MHOCTPAHHBIX UHBeCTOPOB). C 3TOro [HsA yKaszaHHas KOMMepUYecKas
OpraHM3alus U HHOCTPAHHbII MHBECTOD YTPayUBAIOT [1PAaBOBYIO 3alllUTY,
rapaHTHA U JIbIOTBL
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BaskHbIM yCI0BUEM IPUBJICYEHHS] HHOCTPAHHBIX HHBECTULIHIL, CIIO-
COBCTBYIOIMM MUHUMH3ALUN PHCKOB 3apYOEXHBIX MHBECTODOB, SIBJISET-
€S TOCY IaPCTBEHHOE FapaHTUPOBAIIME [IPAB H MHTEPECOB 3apyOeXHbIX HHBE-
CTOPOB, KOTOPO€ MOXEeT OCYIIECTBISATLCS:

— Ha OCHOBE KOHCTHUTYLIHI WJIM CIIELHATbHBIX HOPMATUBHBIX aKTOB;

— B paMKaX JBYCTOPOHHUX U MHOTOCTOPOHHHX MEXTOCYAapCTBEH-
HbIX COTJIallieHUH O 321K Te ¥ CTUMYJIHPOBAHHH HHOCTPAHHBIX HHBECTHLIHIL,

— yepe3 yuyacTHe B KoHBEHUUI MO YPEryJIHPOBAaHUIO HHBECTHIIM-
OHHBIX CIIOPOB MEX/Y TOCYAapCTBaMH ¥ I'PaXKAaHaMH IPYTHUX CTPaH.

B KOHCTUTYIUSIX MHOTHX CTpPal COJEPXKATCs TIOJ0XKEHHS] O HeIpH-
KOCHOBEHHOCTH COBCTBEHHOCTH H O BO3MOXHOCTH €€ 3KCIIPONPUALIUH TOJIb~
KO B CTPOTO OMNpeeJeHHbiX caydasx (KakK NpaBujo, HPU HADYIEHHH
0b1ecTBEHHBIX HHTEPECOB). KOHCTUTYUMOHHO 3aKPENJSIOTCA NpaBa
Ha CIIPaBe/INBYI0 KOMIIEHCALHUIO U CI10COOBI YPETYIUPOBAHUS CIIOPOB [IPH
Hecoracuu cobCTBEHHMKA ¢ (AaKTOM, pa3MepaMH, CpoKaMu KOH(GHCKALKH.
ITH rapaHTHUH OOBIYHO PACIIPOCTPAHSIIOTCS M Ha MHOCTPAHHBIX COBCTBEH-
HHMKOB. B cTpaHax, r/ie IPUHSTHI CllelHalbHble 3aKOHbBI M KOJEKCH B 06J1a-
CTH MHBECTHLMOHHON NesATeJbHOCTH, OTMEUEHHBIE [0J0XEHNsST KOHKpe-
TU3UPYIOTCS B AaHHBIX HOPMaTHUBHBIX aKTaX. MexXrocyaapcTBeHHble
COTJlalleHusI 0 B3aUMHOM 3alllUTE U MOOUPEHHU UHOCTPAaHHBIX HWHBECTHU-
uMil BKJIIOMAIOT B cebsl, Kak NpaBuilo, cleayolue o6a3aTenbCTBa: co3a-
HUe G/IATONPUSITHOTO PEXUMA UL KAITUTABbHBIX BJIOXKEHUI [IPH UHBECTH-
LMOHHOI U CBSI3AHHOW C HEeH AesITebHOCTH MHOCTPAaHHBIX MHBECTOPOB;
obecrieyeHre 3alMThl MHOCTPAHHON COGCTBEHHOCTH; TapaHTHH B OTHOLIE-
HUY GeCIpensTCTBEHHOrO MepeBoa A0XOA0B OT HHOCTDAHHBIX MHBECTH-
LMI ¥ COOTBETCTBYIOLIEH KOMIIEHCALUM B CJydae 3KCNPONPHALMH HHO-
CTPaHHOM COGCTBEHHOCTH; PACCMOTPEHHE CIIOPOB 110 BOIPOCAaM HHOCTPAHHBIX
KaNUTaJOBJIOXEHHUH B TPETEHCKUX CyAax.

B nessix cogedicTBUst HHOCTPaHHBIM MHBECTHLHAM co3aano MHo-
TOCTOPOHHEE areHTCTBO MO MHBECTHUHUOHHBIM rapaHTisaM (MAWT). Ouo
obecreyrBaeT MHOCTPaHHBIM MHBECTOPAM JIOJITOCPOYHbLIE TAPAHTUY Ha CJie-
QyoLIYe Cayyad HEeKOMMEPUYECKHX PHUCKOB:

N BBe/[cHUE MPABUTEIbCTBOM CTpaHbl, MPHHUMAKUIER KanmuTall,
OrpaHHyeHu# Ha 0OMEH U IEPEBOJ KANMTAJIOB;

B 3aKOHO/IaTebHbIE UIH AAMHUHUCTPATHBIIbIE MEDbI [IPHHUMAIOLIEH
CTpPaHBi, JIMIAIOUIHe HHOCTPAHHOTO HHBECTOPA NpaBa Ha cOBCTBEUIIOCTD
KOHTPOJISt Ha/l MHBECTULIMSIMY WJIM 3HAUUTEIbHO CHIDKAOIIHE €r0 TOXOAbI;

B 3 AMUHUCTPaTUBHAA M Cy/lleOHas MPaKTUKa IPUHUMAIOLIEH CTpa-
Hbl, HAPYIIAOLIAs IPaBa MHOCTPAHHbIX HHBECTOPOB M BeAYIast K pacTop-
XEHUIO IOIOBOPOB, 3aKJIIOUEHIIBIX C ee TOCYAapCTBEHHbIMUY UHCTUTYTaMK;

¥ BOOpY>KeHHble KOHMUIHKTbL H IPAXKAAHCKLIE BOWHBI.
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ATEHTCTBO CNOCOBCTBYET YIYUMIEHUIO MHBECTULMOHHOTO PEXHUMa
B IPUHUMAIOLIMX CTPAHAX U APYIMMHU ClIocobaMu: MyTeM peaTn3alii mpo-
rpaMM I10 MOBBILIeH N0 KBaTudHUKal MK KaJPOB I1PaBUTENbCTBEHHBIX CTPYK-
TYP, YaCTHBIX (UPM NOCPENCTBOM NPOBeLEHUsI KOH(MEPEeHIIH 1 CeMHHa-
POB, OKa3aHHs KOHCYJbTAaTHUBHOU NOMOMIM NPaBUTEJNbCTBAM CTPaH —
yneHoB MAWT no paspaboTKe HOPMaTHUBHBIX JOKYMEHTOB, HAMIPaBJIEHHbBIX
Ha MOOLIpeHe NHOCTPAHHBIX WHBECTULMH.

7.9. PbIHOK MEXAYHAPOOHbIX KPEAUTOB

Kpenur — 370 FoMMepuecKas ¢ej1Ka, B KOTOPO KpeIuTop nepe-
JlaeT 3aeMIUKY ONPeJeNeHHOe KOJTHUYECTBO AeHer (MM TOBApoB), a TOT
0bsA3yeTCst Yepes ONpefeNeHHOe BPEMsI BEDHYTh UX U BBINJIATUTH NIPOLEH-
Thl B CPOKH U 110 CX€Me, OTOBOPEHHBIM B KpeIUTHOM aorosope. MexayHa-
POZHBIH KPEIUT — 3TO KpeauT B cepe MeX/IYHapPOAHBIX JKOHOMHYECKUX
oTHOmIeHU . KpeauropaMu U 3aeMUIMKaMH 31E€Ch MOTYT ObITh NPENpUs-
THst, 6AHKH, TOCYAapPCTBa ¥ MEXAYHapOAHble OPTaHU3ALMH.

MexayHapoaHbIH KPeAUT XapaKTepH3yeTcsl:

1) nesnio BolauM Kpexuta. IIpy Beljaye KpeguTa YyacTo onpenesi-
€TCsl ETO HallpaBJleHKe, ¥ KpeAUTHbIE PeCYPCHI 110 LOTOBOPY HEJb3sl UCIIOb-
30BaTh Ha Apyrue uenu. Takyve KpeIUThl Ha3blBAIOT CBsi3aHHBIMH. HekoTo-
pble LiejieBble KpeJUThl BbIJAIOTCA MO JbIOTHBIM CTaBKaM, KOTOpble
PErYJUPYIOTCS ClIelHaJbHBIMU MEXIYHaPOIHBIMU COIJIAIEHHUSIMMY;

2) HasHaueHHeM KpeauTa. B 3aBUCHMOCTH OT TOIO, KaKHe CAeJNKU
06CTyKUBAET KPEIUT, PA3IMYAlOT KOMMEPYECKHE KPEAUTDI, 0becreynBaro-
uMe noTPebHOCTH HKCIOPTEPOB M UMIIOPTEPOB, (DUHAHCOBBIE KPEAUTHI,
UCIIOJIb3YEMBIE Ha JIFOOBIE APYTHE HYK/bl, HATPUMED TPsIMbIE U IOPT(ED-
Hble UHBECTULIMH, TOBapHblEe KPEAUTHI, IpeocTaBIsieMble HeIIOCPEICTBEH-
HO B ¢OpMe HEKOTODOTO TOBApa, «[IPOEKTHBIE» KPENUTHI, UCIOIb3yeMble
U151 GUMHAHCUDPOBAaHHUS PAa3JMYHbIX MHBECTHUIIMOHHBIX NTPOEKTOB (IIPOEKT-
HOe (bUMHAHCHPOBaHUE);

3) cpokoM KpeautoBaHus. ITo cpokaM KpexuTsl NesIsiT Ha CBEpX-
KpaTKOCPOYHble — CYTOUYHbIE, HeleJIbHble, 10 TPeX MecsLEeB, KPaTKOCPOY-
Hble — IO OJHOIO [OJa, CPeAHEeCPOYHble — OT OAHOIO roja 0 NATH JIET,
JOJITOCPOYHBIE — CBBILUE TISITH JIET;

4) BaIIOTOMH 3aiiMa (MJIM BMAOM 3aHMMaeMOro ToBapa). Kpeauts
BBIIAIOTCS B BAJIIOTE CTPaHbl-3a€MUIMKA, CTPaHbI-KPEAUTOPA, B BAJIIOTE Tpe-
Thell CTpaHbl UK B MEX/IYHapOJHOH CYETHOH elUHULE;

5) cyMMO#l KpeAuTa U YCJIOBUSIMU €0 OTAAYU. YCJIOBHUS OTARYH
KpEeIuTa MOTYT ObITh BecbMa pasnnuuHbl. CyMMY KpeIuTa MOTalliaioT Cpasy
WJIM YacTsIMH B COOTBETCTBUM C JOTOBOPOM. KpeauTop MOKeT IPUHUMATD
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y4yacTue, HalpUMeEp, B <[IPOEKTHBIX» KPEeIUTax M 3aCUUTHIBATh YacThb Kpe-
JUTHBIX CPECTB B Ka4eCTBe CBOEIl IO y4acTHsl B POEKTE;

6) cxeMoil yniatsl NpoLUeHTOB. B 10roBope MOryT OroBapuBaThCs
pa3IMYHbIE CXEMBI BBIMJIATHI POLEHTOB. Hanpumep, yacTo nocse noayye-
HUS KpeIWTa W Nepel HadaJoM BHIIJIAThI POLEHTOB 3aeMIUMKY MPEAo-
CTaBJIAETCSA JIbTOTHBIH NEPHOJI, KOTIA BBIILIATH! C HETO HE TPebyIoTCS;

7) obecnieuenuem kpeaurta. [lo aToMy npusHaky BbIAENSIOT 0oGec-
neyeHHble U 6aHKOBbIE KPEAUTHI, BbigaBaeMbie 6e3 3anora. [lo ¢opme pas-
JIMYAIOT TBEPIbIH 3aJI0T, KOTAA B Ka4YECTBe 3a/I0Ta 3aeMILKK TPeJOCTaBIIsIET
KpeAUTOPY ONPeNETeHHYI0 TOBAaDHYIO Maccy, 3al0r ToBapa B obopoTe
¥ 3aJ10T TOBapa B riepepaboTke (3a/0KEHHBIN ToBap TpaHcHoOpMUpYeTCs
BO BpeMsi IeHiCTBUS KpeIUTa, HallpUMeD, 3aK/JIaIbIBaeTCsl CaXapHasl CBEKJIa,
U3 KOTOpOI MPOM3BOAMTCA caxap). BaHkoBble KpeauThl 0ObIYHO BHIAIOTCA
TOJIBKO OY€EHb XOPOILO M3BECTHBIM GaHKY M IIPOBEPEHHBIM (HHPMaM UM
HaHKaM.

MexayHapoaHble KpeAUThl IeNAT Ha (pUPMeHHbIE, T.€. IPedOCTaB-
JIieMble OT/IEbHBIMH KOMIAHUSIMH, OAHKOBCKHE U MEXTOCYIAPCTBEHHBIE.
Bo3MOXXHBI Tak)Ke CMelIaHHble KPeAUTDI, KOrIa KPeAUTOpaMH, HalpUMeD,
BBICTYNAI0T COBMECTHO TOCYAApCTBa M YacTHble HaHKH.

Dupmennnvie kpedumot. ODupMmerHblit (KOMMEPYECKHI) KpeaIuT —
3TO CCYAa, TPENOCTABIsieMasl KOMIIAHHEH OJIHO CTpaHbl (OOBIYHO 3KCTIOP-
TEPOM) KOMIaHUM IpYyroi cTpaHsl (MMIIOPTEPY) B GOpPMeE OTCPOUKH IL1a-
Texa. Pa3nnyaloT HECKONBbKO Pa3HOBUAHOCTEH (HMPMEHHOTO KpeauTa.

1. Bexcenvuviti kpedum. JKCIOPTEP 3aKTIOYAET COTIALIEHHE O TPO-
Ja’xe TOBapa M BBICTABJIseT HA UMIIOPTEPA NEPEBOJHON BeKcenb (TpaTTy).
MMnopTep akLenTyer ero, T.e. JaeT COTJIacHe Ha €ro OIIaTy B YKa3aHHBI
CPOK.

2. Kpedum no omxpoimomy cuemy. DKCIIOPTEP PETYISPHO NOCHLIA-
€T TOBap UMIIOPTEPY U 3aITMChIBAET HA €0 CYET B Ka4eCTBe J0JITa CTOUMOCTh
OTTPY’KEHHDBIX TOBAPOB, 2 UMIIOPTEP OOSI3YETCsl MOTACHTh LOJT B ONpENe-
nenHbiit cpok. Takum 06pasoM, skcnopTep ¢HaKTHYECKH [1PELOCTABJSIET
HMMIIOpPTepy TOBapHLIH KpeauT.

3. Kpedum c asancosvim nramexcom. ViIMnopTep ol1ayuBaeT 0bbly-
HO 0K0JI0 15% CTOMMOCTH MOCTaBJIsIEMbIX TOBApOB, Yallle BCETO MAIUWH
v obopynosanus. [1pu HEBBIIOTHEHUH IOTOBOPA HMIIOPTEPOM 3aTPaThl SKC-
nopTepa MOryT NOKPBIBAThCS 3a CYET aBAHCHPOBAHHOI cyMMsl. Ilokyna-
TeNbCKUIT aBaHC CIYXKUT OLHOM M3 (pOPM KPeIUTOBAHUs IKCIOPTA U Cpel-
CTBOM ofecrieyeHus: 06A3aTENbCTB UMIIOPTEPA.

(DupmeHHblE KPEAUTDI OOBIYHO COYETAIOTCS ¢ HAHKOBCKUMH.

Bankxoecxue kpedumni. BaHKH KPeaUTYIOT 3KCITOPTEPOB U UMIIOP-
TEpPOB I10J] 3aJIOT TOBApPOB, BeKcesel U B (popMe yyeTa NepeBOIHbIX BeKce-
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Jieft — TpaTT. BaHKOBCKMe KpeuThl JIeNATCS Ha KPEAWTDI TI0 3KCIIOPTY M Kpe-
IOUTBI IO UMIIOPTY.

1. Banxodckue xkpedumot no sxcnopmy. BaHKOBCKUE KPEAHTDI 115
¢UHAHCHPOBAHUS 3KCIIOPTAa NMPEIOCTABJSIOTCS TOL TOBApbl B CTPaHE 3KC-
NIOpTepa, TOBAapbl B MYTH WJIM TOBApHBIE JOKYMEHTHl B CTPaHe IKCIIOpTepa.
ITH KpeoUTH! JA0T 3KCTIOPTepPaM BO3MOXKHOCThL TPOJOJKHUThL HAKOIIJIeHHe
3KCMOPTHBIX TOBAPOB, He NOXKWAASCh Peajn3alliy MpeablAyInX NapTHil
IJxoHoMuYecKast HYHKIIMS 3TOTO Kpe/UTa — NpeBpauleHye YacTH KanuTa-
Jla 3KCHOpPTepa B JeHEXHYI0 (hOPMY U ycKopeHHe ero obopoTa.

2. Banxosckue xpedumsr no umnopmy. PaznnyaoT aKIeNTHbIE
M aKIenTHO-paMOyPCHBIE KPEIUTBI.

Axyenmuvii xpedum BblaeTCs NpU akuente (cornacuu) 6aHka
MMIIOpTepPa Ha OMJIATy TPaTThl 3KCIOPTepa. JTO O3HAYAET, YTO UMIIOPTEp
CYMEJI IOTOBOPUTLCS ¢ GAHKOM CBOEH CTPaHBI O TOM, YTO OH aKUENTYeT (pH-
MeT) TPATTy 3KCIIOPTEPA M BBIAACT €My AEHbIH IO BeKcesiro. Tenephb yxe
He UMIIOpTep, a GaHK CTAHOBUTCS JOJKHUKOM 110 TparTe. TOBaphbl, OTIPy-
XeHHble 3KCIIOPTEPOM, NepexonaT B cOBCTBEHHOCTb HaHKa MMIOpTepa,
a OH IlepeiaeT UX UMIIOPTEPY B MoJb3oBaHUe. BaxHO, 4TO cyutecTByeT
PBHIHOK GAHKOBCKMX aKIENTOB. Tak YTO aKUENTOBAHHASA TEPBOKIACCHBIM
GaHKOM TPaTTa JIEFKO MOXET ObITh IPOJAHA HA ITOM pbIHKe. BhIpyyeHHbIE
TIOCJIe TIPOZIAYKK TPATThl HA PhIHKE A€HLIM HAHK MMIIOPTEPA MOXKET UCIIOJb-
30BaTh [ CBOMX HYX/ BIUIOTh 10 HACTYIIJIEHHst CPOKA TJIaTeXa 110 Tpart-
te. [lepen HacTynIEHHEM 3TOrO CPOKA UMIIOPTED MOTALIAET CBOH 0T HaH-
Ky ¥ T0JYYaeT B COBCTBEHHOCTb TOBAPbI, IOJYYEHHBIE UM OT 3KCIIOPTEPA,
HO /10 3TOTO BPEMEHM HaXOMUBIIHECS B cOOCTBEHHOCTH HaHKa. 3a 9TO Bpe-
Mst TPaTTa MOIJIa MHOTOKDATHO MEPEXOANUTh U3 DYK B PyKU Ha DbIHKe HaH-
KOBCKHX aK11eNTOB. B KOHLe KOHIIOB, BJIaJieJIel] TPATTbI MPeNbABISET ee baH-
Ky UMIOpTepa, KOTOPBII yXe [10JyYus OT UMIOpTEpPa AEHBIH U TOTOB
€ee OIUIATUTb. AKLENTHbBIE KPEAUTBI BHIIAIOT TOJbKO KPYITHbIE [EPBOKJIACC-
Hble GaHKH, MHAYe aKIeNTOBAHHbIE UMY Bekcess OyneT TPYAHO MpOAaTh
Ha pbIHKe OAHKOBCKHX aKIleNToB.

Axyenmno-pambypcroii kpedum TIPENyCMATPUBAET yYacTHE B CXe-
Me CTelMali3uPOBAHHOrO HaHKa-aKIENTAHTa, KOTOPLI UMEET XOpPOIIHH
BBIXOJ HA PbIHOK OAHKOBCKHMX aKIENTOB. 3Ta ¢hopMa OTJIMYAETCS OT fipe-
AblAyuled TeM, YTO 06s3aTeNbCTBA O TPATTe PUHUMAET Ha cebs GaHK-
aKIENTAHT, COIIAlIEHNE 00 aKIernTe ¢ KOTOPLIM 3aKIo4YaeT HaHK UMHIop-
tepa. [Tocse ucTeyeHuss cpoka TPaTThl 6aHK UMIIOPTEpPA MEPEBOAUT
(pambypcupyeT) cymmy Bekcessi 6aHKy-aKllenTaHTy B 0OMeH Ha nepenaH-
Hoe paHee ofecreyeHue.

3. Cunduyuposannviti kpedum. B nocneanue roan 6oabioe pac-
TIPOCTPaHeHHe TONYYHJIIH CHHANIMPOBAaHHbIe 6AHKOBCKUE KPEANTDI, KOTa
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HECKOJIbKO GaHKOB 00BEIMHAIOT CBOM PECYDCHI /7S OCYINECTBIIEHUS KPYTI-
HoMacTabHOro NpoeKTHOro GuHaHcupoBanus. IIpuMmepoM Moxer ciy-
XHUTb GUHAHCUPOBAHHE OJJHOIO U3 KPYIHBIX NPoeKTOB XX B. — CTPOUTEb-
CTBa eBPOTYHHeJA nox Jla-Manewm, coequnsiomero Bennkobputannio
¢ KOHTHHeHTanbHoM EBponoii. Kanutasn, cnenuanbHo co31aHHONR 14 9TO-
ro, KOMIaHuu B cymme 10 mapa ¢ppaHkoB 6611 MOOHIH30BAH IYTEM BINYC-
Ka akuuil. MexayHapoaHblit KpeauT Ha cymmy 20 ypa dpaHKoB 6bu1 11pe-
JOCTaB/leH GAHKOBCKUM CHHIMKATOM, BO3rJIaBjseMblM Gpaniy3cKUM
6ankoM «Kpeau JIlonHs» ¥ coctosiiuuM 13 209 6aHKOB pasHbIX CTPaH. B
YCTAHOBJIEH peKopaHo 60sblIoi cpok noraimeHus — 18 net.

BankoBckoe KpegUTOBaHHE MOXKET MATH TAKXKe 110 cXxeMaM gunan-
€06020 quU3uMza, paxmopunea VI gopgpetimunea.

Mesczocydapcmeennvie kpedumst. ITH KPEAUTH BbIAAIOTCH
TOCYJApPCTBEHHBIMH WM MEXIAYHAPOAHBIMHU OPraHM3alMsIMU U3 CDEACTB
6101k TOB KU1 (POHAOB COOTBETCTBYIOUIMX MEX/IYHAPOAHBIX OPraHU3aL Uil
OHU AensiTCs Ha ClefyiolHe IPYIIIHL.

1. /IBycTOpOHHME NpaBUTENbCTBEHHbIe KpeAuTbl. CTpaHbI-Kpeay-
TOpbI 06beauHenbl B [Tapukckuii kiay6.

2. KpeanTb! MeXIyHapOAHBIX K DErHOHANBHBIX GUHAHCOBBIX Opra-
Hu3auui. B aToi rpyhne ocobyio posb urpatwoT kpeautst MBM. Ouu
JeNIATCS Ha HECKOJIbKO BH/OB!

a) 06brunblii kpeaut MBO. [IpenHasHaveH Lis NPeoI0ONeHUS Bpe-
MEHHbIX TPYAHOCTE} naTexHoro bananca B npegenax roga. OH MoxeT ObiTh
npoasieH o 4—35 net;

6) KOMIEHCAaMOHHBIA KpeauT. Boigensercss N1 KOMIEHCAUH
COKDaILleHHs 9KCNOPTHOMH BBIPYYKH, IPOUCIIIEIIEro MO He 3aBUCAILINM
OT CTPaHbl 3a€MUIMKA IPHYHHAM, Ha CPOK OT 3 10 5 JIeT;

B) «6ydepHblii> cTabuansanuoHHb KpenuT. [Ipeaocrabiasercs
Ha CPOK 3--5 7eT A/ GpMHAHCUPOBAHKSA 3AMIACOB A0OBIBAEMOTO ChIPbS, BO3~
HUKIUNX BCJIEACTBHE HeBNaronpusTHON KOHBIOHKTYPbl MUPOBOIO DBIHKZ;

I) KPeAUThl TUNA «paciunpeHHoe ¢uHancuposanues. [Ipexnasna-
YeHb! JJI NPOBeleHUs] CTPYKTYPHOH NepecTpoiiKH BHEIIHUX PacyeToB.
Cpok — o1 4 no 10 ner.

Kpeautst MB® sBASIOTCA Ba)KHBIM CHIHAIOM O (PMHAHCOBOM
COCTOSIHUM CTPaHbl 15 Apyrux kpeantopoB. Ecan MB® paer kpenuts,
TO CTPAHA MOXET DACCYMUTHIBATD NOJYYUTb U JONOJHHUTENbHbIE KPEIUThI
OT APYTHX FOCYAapCTB M MEXYHADOAHBIX OpraHH3alMi.

3. Kpeautbl rocynapcrBenHbix 6aHkoB. Xota Bcemupuas topro-
pas opranuzanus (BTO) sanpewmaet cy6cnanpoBaHye 3KCNopTa, GOMbILHH-
CTBO rOCYZAApCTB NPSIMO HJIM KOCBEHHO NOJIePKHUBAET CBOMX DKCIIOPTEPOB.
151 3TOro MCNONMB3YIOTCS TOCYAAPCTBEHHbIE KPEIUTHI M CTPAXOBaHHe YaCTHBIX
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KpeZUTOB, OCYHIeCTBJIsseMOe roCy1apCTBEHHbIMHU WM 4acTHO-TOCyAap-
CTBEHHBIMU OpraHHU3alUsMU.

Hosoil popmoii MesxIyHAPOLHOTO KPEAUTOBAHUS CTalO cogmecm-
Hoe gunancuposanue. It1a GopMa KPeAUTOBAHUS UCMOJIb3YeTCsl rocynap-
CTBaMU M GaHKaM¥ Pa3HBIX CTPaH [/ OCYIIECTBIEHUS NPOeKmMHOZ0
@unancuposarus, 1.e. neaeBoro GUHAHCUPOBAHUs KPYNHbIX, Hallie BCEro
ME3KIYHAPOIHBIX, UHBECTUILIHOHHBIX N1POEKTOB.

KoHkypeHTOM MeXyHapOIHOTO KPEIUTOBAHMS HA DBIHKE CCYAHBIX
KaNUTAIOB BBICTYNA€T PHIHOK OOS3ATENbCTB.

7.10. MUPOBOW PblHOK OBA3ATENbLCTB

TnaBHOE OT/IMYMeE PBIHKA 00SI13aTENBCTB OT KPEAUTHOTO PbIHKA 3aK-
JouaeTcss B oopMIIeHHUH [0JTa 3aeMinuka B GopMe HeHHo# bymarny,
cBoboaHo obpatuatoiieiics Ha puiHKe. KpeAUTOpOM B 3TOM cllyuae BBICTY-
naeT He KOHKpeTHas (bupMa UK GaHK, a ppIHOK. OGIUranys MOKeT MHO-
TOKPATHO MEPEXOIUTh U3 PYK B PYKH, IPEKE 4eM OHa Oy/eT npeabsBieHa
OpPraHU3alMH-dMUTEHTY K NOTalleHHIo.

DMUTUPOBATH OOIMTAUK MOLYT: MEXIYHAPOIHbIE OPraHU3aLNY;
HallMOHAJbHblE NPABHUTEJIbCTBA; NPAaBUTEJbCTBA PETMOHOB M NPOBUHUMIH;
MYHUIUNATUTETD], KBa3UTOCYAapCTBEHHblE BMUTEHTH! (TOCyaapCcTBEHHble
¥ 4aCTHO-TOCYNapPCTBEHHbIE GaHKU U KOPIIOPALUH ), KOMMepUYecKre HaHKY;
KOPIIOPaLUMU U APyryUe OpraHu3aiuy.

EBpooburaumy, T.e. 06/1Mraiuny, HOMUHUPOBAHHBIE B €BPOBATIIO-
Tax (mosnapax, MeHax ¢ T.A.), COCTABISIOT 0KoJio 10% MuUpoBOro pbiHkKa
06513aTeIbCTB, HO B MEK/YHAPOJAHBIX IKOHOMUYECKUX U BAJLIOTHO-KPEIUT-
HbIX OTHOLIEHUSX OHH MIpaioT BeAymiyio poJsb. HoBbIMHM TeHAEHUUAMU
pbiHKa B KoHue 90-x — navase 2000-x ronoB cTa/IM POCT y4acTHs Ha PbIH-
Kax MHCTUTYUHOHAJIbHBIX MHBECTOPOB — CTPAXOBbIX KOMNAHUM, TEHCUOH-
HBIX ¥ B3aUMHBIX (HoHA0B. [Ipyroil BaxKHOU TeHAeHLHeH CTalo yBesnye-
HU€ pa3MepoB 06 IUralMoHHbIX 3MUccHil. Cellyac yiKe NPUBbIYHBIMH CTAJIH
KPYTHbIE SMHUCCHH, TAaK HAa3bIBAEMbBIE SMUCCUU «KaMB0», PEBBILAIOIINE
no o6bvemy 4 Mipa xos. ONHOBPEMEHHO C 3TUM B Hayalle BEKAa HAMETH/ICS
npouecc «6ercTBa K Ka4ecTBy», UJIM «HECKJIOHHOCTH K DUCKY»> (risk
aversion). IHBeCTOPBI NPEANIOYUTAIOT HGe30nacHble GOPMbl HHBECTUHHH,
HECMOTPSI Ha BBICOKY!O JIOXOIHOCTb aJbTEPHATUBHBIX, 60JI€e PUCKOBBIX
BU/IOB BJIOXKEHHH.

MexayHapoaHble OpraHu3ailuy, Takue, Kak BecemupHbil HaHK,
MesxayHapontas GUHAHCOBasA KOPNOpaiys, PErMOHaIbHbIE OAHKK DEKOH-
CTPYKUMH W Da3BHUTHS, NPOSIBJASIOT B NOCJeAHNe TOAbl PAaCTYyUIYIO aKTHB-
HOCTb Ha PbiHKe eBpoobiuraunii. O6nanas caMbiMi BLICOKMMH peUTHHTra-
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MM, B YCTIOBHAX YCHU/IEHUS TEHACHUNH «BercTpa K KayeCTBy», OHU MOy -
JIN BO3MOXHOCTb PaCIIMPUTh CBOIO HOJIO pelHKA. OHU 3MUTHPOBAIU
HECKOJIbKO KPYITHBIX OBJMIalMOHHBIX BBITYCKOB THIA «IXKaMO0s.

TocynapcTBa M KBa3UTOCYIapCTBEHHBIE 3a€MIIUKH TaKXKe [OCTeIeH-
HO PaciliMpsIOT CBOIO A0JIO PblHKA. Cpeau pasBUTBHIX CTPAH C BBICOKMMH
peTHHIaM¥ 3HAYUTEIbHYI0 SMHUCCUOHHYIO aKTUBHOCTh B IIOCJIEIHUE OB
nemoHcTpupyioT Kanana, [ seuns, Mcnanus u Utanus, a cpenu passuBa-
oluxcsi — ApreHTuHa, Jlusan, Mekcuxa u Taunana.

Cpeau KBa3sUroCyAapCTBEHHbBIX 33€MIIMKOB — [OCYJapCTBEHHBIX
M YaCTHO-TOCYapCTBEHHBIX OPTaHU3alUi — CBOEH aKTUBHOCTBIO Ha PbIHKE
eBpoObIUTAllNi BLIAENAIOTCS aMepuKaHckie DemepasibHasi HallHOHaJIbHAS
unoteyHas accouyanus (FNMA, unu «®ennn Meii» ) n MenepasbHas Kop-
nopauus kuauiHoro unoredHoro kpeauta (FHLMC, unun «@penan Maks ).

PervoHanbHble MPaBUTENBCTBA TAKXKE TOBOJbHO aKTHBHBIL. Hunpu-
Mep, PaBUTENbCTBO KaHAACKOM NMpoBUHIMM OHTAPHO 3aUMCTBYET Gonb-
ile NpaBHUTeNbCTBA camoit KaHagsl.

Kopnopauuu u ¢MHaHCOBblE HHCTUTYTHI, B CBOE BPEMsI CO3/IaBIlINe
€BPOPBIHKH, TIPOAOKAIOT 3aHUMATh JUAHPYIOHIee MOJIOKEHHUE, €KETOIHO
asmutupys ot 50 1o 75% obuiero o6bvema esposaitMoB. Ipu 3ToM HeduHaH-
COBBbIE TIPEANPUSATUS NMPEATOYUTAIOT BHIMYCKH ¢ (PUKCUPOBAaHHOMN CTaBKOA,
a ¢UHaAHCOBBIE OpraHM3allMy — C TJ1aBatolleil cTaBkoil. Cpeayu 4acTHBIX
3a€MIIUKOB 3aMETHBI CYILIECTBEHHblE perHOHAJbHbIE pasanyusa. Ecan
B CUIA 1015 KOpnopaTHBHBIX 3aEMIIIMKOB Ha €BPOPBIHKE NpeBbiiaet 70%,
a Ha 6aHKM ¥ (PUHAHCOBbIe OpraHu3auun npuxoautes 30%, To cpeayt eBpo-
neickux 3aeMIIMKoB 80% coCTaBAAIOT PUHAHCOBblE OPTAHU3AINH, & EBPO-
nefcKye KOpPHopaluuy MpeanoYnuTaioT GUHAHCHPOBATHCS 33 CYET HAIMO-
HaJIbHOTO GaHKOBCKOTO KPEMHTA.

OpraHuszalyst BEIMYCKa €BPOOBIUraluii — JOBOJBHO TPYIOEMKas
u poporocrosias npolieaypa. OHa HAYMHAETCS € TOTO, YTO 3aEMIIMK MpPO-
BOJWT TEHJEP CPEeaM XKeJNaOUINX CTaTb TeHEPATbHBIM YIIPaBISIOLIUM
BbINycKa obnuranuit. B Tenmepe NpuHUMAIOT y4acTHe WHBECTHIIMOHHBIE
6aHKH, CIelUaIu3UpYIOIIHECs HA BbIBOJIE HOBbiX OOJHTAllMOHHBIX BBINYC-
KOB Ha pbIHOK. [eHepanbHblil yNpaBasomuil 06bI4HO CO3/aeT CHHAMKAT
(PMHAHCOBBIX OPraHU3aAL U — YYACTHUKOB NIEPBUYHOrO pa3MelieHust 061u-
rauuii. OHM NPOBOAAT andeppaimunz, T.€. [AI0T FAPAHTHIO BLIKYITUTD Y 3aeM-
LIMKA BeChb BIMYCK (MM ero onpeneneHHyo 4actsb). Cienyouuii atan —
OpTaHM3allMsl Mpe3eHTAlMN BBINYCKA, KOTOPasi NPOBOAUTCS C Y4acTHEM
BBICOKOIIOCTAB/IEHHBIX NPEACTABUTENEN IMUTEHTA U [eHEPAIBHOIO YIIpPaB-
namouero. Hakonen, saiyckaeTcst TOProBiist 00JHUTalUsIMU.

Buasl obnuranuil, o6pauiaoninxcs Ha pplHKe, BECbMa Pa3Hoobpas-
Hpl. HacuuTsiBaetcs 6osee 80 crneuuanbHbIX TEPMUHOB, 0603HAYAIOLINX
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pasyinuHble BUABbI obsnurauuit. Haubosee BaXXHBIMU M pacnpoCTpaHeHHbI-
MM SBJISIIOTCS CTaHAAPTHbIE 061Urauuu ¢ PUKCUPOBAHHOM KYMOHHOM CTaB-
KoO# (strait) v obavrauuy ¢ nJaeawilei kynouuoi craskoit (floating-rate
notes, unn FRNs). CtaBka nocyeiHUX daille BCEro ONpeesisieTcs 110 CTaBKe
JIOHAOHCKOTO phiHka 6ankoBckux fernosutoB (LIBOR). Boabwoe pacnpo-
CTpaHeHHe MONYyYUTH TaKXKe KOHBEepPTUPyeMble obauranuu. It obaura-
LMH [0 JKEeNAHUIO MHBECTOPA MOKHO KOHBEDPTUPOBATH B OObIKHOBEHHBIE UJTH
IPUBUJIETUPOBAHHbBIE aKIIMHU JAaHHOTO 3MMUTEHTA. B nocieaHue roabl GbICT-
PO Pa3BUBAIOTCA TPOrPaMMBbl BBIYCKa CPEAHECPOYHBIX OOIUraumii, nMe-
nyembix MTN. [IporpaMMs! mpegycMaTpUBaOT MHOTOKPATHBIH BBIXOX 9MU-
TEeHTa Ha PHIHOK C PasIMYHbIMM OOJIMTALMAMU U TIpeANaraoT rubkue Gopmol
PerysipHbIX 3aUMCTBOBanui. OHU HaMOMMHAIOT KpEIUTHbIE TUHUK GaH-
KOB, HO KPEIUTOPOM 3/1eCh BHICTYTIaeT caM PbIHOK. TMOKOCTb M BO3MOX-
HOCTb MOJCTPAUBATHCS 110 KOHKPETHOTO HHBECTOPA JAlOT BO3MOXXHOCTh
MTN ycnemHo KOHKYpupoBaTh ¢ GaHKOBCKMMH KpeauTaMu. EBpopbiHOK
MTN Boauuk B Hayane 1990-x ronos, u B TeueHHe NEPBOTO AECATUIIETHS
6b1110 3anymeHo 6omee 10 Thic. IporpaMM ¢ UCNOJb30BaHUeM 32 BaiOT.
MTN uacTo 6bIBAIOT paCCYUTAHBI Ha OYEHB JUTATEIbHbIE Teprobl. Hanpu-
Mep, komnanus «Yoat ducheits» B 1993 r. B pamkax nporpammbl MTN
BbinycTina 100-1eTHe obaurauum.

PerynupoBaHue phIHKa eBPOOGIHraunil OCYIIECTBSIOT Ipodec-
CHOHa/bHbIE OOBEINHEHNS] YYACTHUKOB PhIHKA — ACCOLMALUS AUJIEPOB
MexyHapoaHbix obmuraunit (ISMA) u Accounauus y4aCTHUKOB IIEpBUY-
Horo pbiHKa (IPMA). HauvoHanbHEle Opraisl peryJiupoBaHus Ha €Bpo-
PHIHKH NIPAaKTHYECKH He BJIUSIOT.

7.11. METOAbI ®PUHAHCUPOBAHUSA
WHBECTULIMOHHLIX NPOEKTOB

BrigenaioT crepyiomuye crnocobsl GUHAHCUPOBAHKUS TIPOEKTA:

m aKIMOHepHOe (PUHAHCHPOBAHUe, NIpeAcTaBAolee coboi BKIa-
Abl J€HEeXHBIX CPE/CTB, Nepefiady o60pyI0BaHus, TEXHOJIOTH;

® puHAHCUPOBaHMe U3 FOCYAapPCTBEHHBIX UCTOYHUKOB, OCYIIECT-
BJIsIeMOe HeNOoCPeJACTBEHHO 32 CYET MHBECTHIMOHHBIX IPOTpaMM B GopMme
KPEAUTOB (B TOM YMCJIe JIBFOTHBIX) M 32 CYET IIPAMOro cyGCHANpOBaHuS;

® /1071r0BOe (PMHAHCHPOBAHME, IIPOU3BOAMMOE 33 CYET KPeJUTOB
GaHKOB U JIOJICOBBIX 00S3aTEJIBCTB IOPUANYECKUX K (PU3HUYECKHX JIULI;

® JIM3KMHroBoe (PMHAHCUPOBAHMe, NPeACTaBIsAoLIee COOOR Oro-
CPOYHYIO apeH1y, CBSI3aHHYIO C lepegadeil B TOJIb30BaHKHe 060pYAOBaHMS,
TPAHCIIOPTHBIX CPEACTB KU APYroro ABHXXUMOTO U HEIBHXXHMOIO MUMYyLe-
CTBa;
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® bUHAHCHPOBAHME 32 CYET ABAHCOBBIX MIATEKeH OYIYINX 101630~
BaTeJsell, 3aMHTEPECOBAHHbBIX B peaJl3alliy N1POeKTa, 3aKjioyaiolleecs
B IPEJIOCTABIEHUH MMH (PMHAHCOBBIX CPEACTB, MATEPUANIOB, 000DYI0BAHHUS,
KOHCAJITHHTOBBIX YCJYT Ha OcyluecTB/eHue npoekta. [1pn atom norpebu-
TeJISIM, BHECIIMM CPEJCTBA B IPOEKT, NPEeIOCTaBISETCs PSIA JbIOT, HO OHU
He SBJISIIOTCS COBCTBEHHUKAMHU TIPOEKTE;

B caMo(HHAHCHPOBAHUE, OCYIIECTBISEMOE 32 CUET COOCTBEHHBIX
CPEACTB NpPEeaNpUATHSL.

7.12. AKUMOHUPOBAHUE KAK METOA MHBECTUPOBAHUSA

IlensiMu akuHOHEpHOTO 0BIECTBA HA PhIHKE LEHHBIX HyMmar ABJs-
IOTCS:

1) npuBfieyeHre NHBECTHIUIL;

2) dopMupoBaHMe YCTORYMBOTO cpoca Ha lieHHble Hymaru obiie-
CTBg;

3) mosyueHue NOXOJa.

AxunoHepHbie 0bulecTBa (KOPIOpalKuu) — OCHOBHasA dhopMa opra-
HU3alMU OU3HECA, TAK KaK OHU MMEIOT GOJbllHe TIPEUMYIIECTBA [0 CPaB-
HEHMIO C JIPYTUMH OPraHM3allioHHO-TIPaBoBuIME popmamMu. OCHOBHBIMU
UX NIPEUMYILECTBAMH SIBJISIIOTCS:

W OrpaHH{YeHHas OTBETCTBEHHOCTb X YYACTHHKOB, KOTODbIE MOTYT
MIOHECTH YOBITKH JIUIIb B Pa3MEPE CBOErO B3HOCA;

B yIpollleHHast NPoUeaypa Nepenayu npas cobcTseHHocTu (Npo-
Jaxka akUui);

® 60sibllINE BO3MOXHOCTH MODMIH3AMY KANIUTAA YEPE3 IMUCCHIO
aKIMK U 06JMTalKH, 9TO COCTABAAET OCHOBY OBICTPOTO U MPOAYKTUBHOTO
pocra.

AxuuonepHble 0611eCTBa NPeACTABISIOT coboi Haubonee ynobHyo
bopmy Aen0BOH OpraHU3alMHK XO3sHCTBYIOIMX CYOBEKTOB IO LIEJIOMY Py
IPHYHH.

Bo-nepBbix, akiHOHEPHbIE 0BIECTBA MOTYT HMETh HEOTPAHUYEH-
HbL{ CPOK CYIIECTBOBAHMS, TOrAA KaK Nepuoa HYHKIIMOHUPOBAHUS NIpel-
IPUATHUI], OCHOBAHHBIX HA UHAMBUAYAIbHON COOCTBEHHOCTH, UM TOBApH-
IECTB C yYyacTueM (HU3UYECKUX JIHIL, KaK IPABUJIO, OTPAHUYEH PAaMKaMHU
KHU3HU HX yupeoHuTese.

Bo-BTOpBIX, aKiMoHepHble 061ecTBa 61ar04aps BbITYCKY aKIUi
NoNy4aloT Hosee IMUPOKUE BO3MOXHOCTH B NPUBJIECYEHHUH JOMOJHUTENb-
HbBIX CPEJCTB [0 CPABHEHHIO C HEKOPIOPATHBHHIM OM3HECOM.

B-TpeTbux, NOCKOMBKY aKIMK, KaK MpaBusio, 06IaaaloT 1oCcTaToy-
HO BBICOKOM JIMKBHMIHOCTBIO, HX IOpa3lo Npoule NPoAaTb NPH BbIXOAE
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W3 aKIIHOHEPHOTO O6IH€CTB8., 4Y€M BEPHYTH JOJIIO B YCTABHOM KallUTaJjl€ TOBa-
puiteCcTBa MU O6III€CTB8. C OI’paHH‘-IEHHOﬁ OTBETCTBEHHOCTBIO.

7.13. POJIb BAHKOBCKOTO KPEOUTA

OcHoBHast posib (PUHAHCOBBIX PHIHKOB — TpaHChHOPMHUPOBaTh cOe-
peXeHUs B NPOU3BOACTBEHHbIE MHBECTUIMH. Bes DUHAHCOBBIX PHIHKOB
TIPEATIPUATHS LOJIKHBI Obly OB HAXOAUTHCA MOTHOCTBIO HA caMobHHaH-
CUPOBAHUM, YTO PE3KO OTPAHUYUJIO Obl BOZMOKHOCTH UX PA3BUTHA.

OnHUM U3 BAXXHERIINX pECYPCOB, MOOHIM3YEMbIX Ha (DUHAHCOBOM
DbIHKE, ABJseTC GAHKOBCKUN KpexuT. [Ipu 3TOM HeMasoBakHOe 3Haye-
HUe [IA 3aeMIMKa UMEEeT YPOBeHb YYETHOTO NPOIIEHTa, KOTOPLIN onpene-
JISIETCS CIIPOCOM U TIPEUIOKEHUEM Ha CCYIHBIN KarUTal, BEIWYHHOM Npo-
LEHTa 10 AEeNO3UTaM, YPOBHEM UHGJSAUUHA B CTpaHe, OXKUAaHUAMH
HHBECTOPOB OTHOCUTENBHO TIEPCIIEKTHB Pa3BUTUA 3KOHOMUKH. TIponeHTsI,
B3uMaeMble OaHKaMu, AU depeHIUPYIOTCS B 3aBUCHMOCTH OT CPOKOB
Y pa3sMepOoB NPENOCTABIEHHBIX KPEIUTOB, UX 00eCTIeYeHHOCTH, GOPMBI Kpe-
IOUTOBAHUA, CTENEHH KPEAWTHOTO PUCKa U T.A. B HacTosulee BpeMs HHBe-
CTODBI NIPUBJIEKAIOT KPEAHT B Te Chepbl NpPeANPUHUMATEBCKON NeATeNb-
HOCTH, KOTODbIE JAIOT OBICTPYIO OTAAYY.

Jlo/ITOCpOYHBL KPEAUT B OCHOBHBIE (DOH/IbI IPEATIPUATHA 0OBIYHO
Ha3bIBAIOT UHBECTUITMOHHBIM.

Heo6x0auMOoCTb 10ATOCPOYHOTO KPEAUTa OCHOBAHA Ha HECOOTBET~
CTBMH MMEIOLIMXCS Y NPEANPUATHS CPEACTB U NOTPeGHOCTER B HUX ANA
pacuiMpeHHOTO BOCTIPOU3BOACTBA. IMEHHO B 3THX YCJIOBHAX BO3HHKAIOT
KpeAUTHbIe OTHOIIEHHS JIOJTOBPEMEHHOTO XapaKTepa, YTO [aeT BO3ZMOX-
HOCTb 32€MIIUKY TIOJYYUTh AE€HbI'M PAHbIIE, Y€M OH CMOXET MX M3BJI€Yb
13 oOpallleHHs MOCJe Peak3alMy ToBapa.

ITpenMy1ecTBO KPEAUTHOTO MeToa (DMHAHCHPOBAHUA KAITUTAJb-
HBIX BJIOKEHHH CBS3aHO ¢ BO3BPATHOCTBIO CPEACTB. ITO IPEIIONaraeT B3au-
MOCBS3b MEXAY (DAKTHYECKON OKYNAaeMOCTBIO KaMUTAIbHBIX 3aTPaT U BO3-
BPaTOM ZOJTOCPOYHOTO KPEAUTA B CPOK.

O6bexTaMy 6aHKOBCKOTO KPEAUTOBAHUS KallMTaJ0BI0XKEHUH
NPEeANPUATHIL BceX GOPM COBCTBEHHOCTH SIBJSIIOTCA 3aTPAThI

B Ha CTPOMTENBCTBO, PACIIMPEHUE U PEKOHCTPYKIUIC 0OHEKTOB
NIPOKU3BOACTBEHHOIO U HENPOM3BOJACTBEHHOTO Ha3HAYEHHUS;

® npuobpeTeHre ABMKUMOTO U HEABMKMMOTO MMYIIECTBa (TIOCT-
poeK, 06OpPYAOBaAHUS U T.IL.);

® 06pa30BaHMe HOBBIX NPEANPUATHH C yYacTHEM HMHOCTPAHHBIX
HUHBECTOPOB;

B CO3/laHVe HayYHO-TEXHMYECKON TPOAYKIUY, HHTENIEKTYATbHBIX
IEHHOCTEH ¥ IPYTUX 06BEKTOB COBCTBEHHOCTH.
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[Topsinok npegocTaBneHust, 0OPMIIEHNS U TOTAIIEHHST TOITOCPOY-
HBIX KPEIUTOB PETYIMPYETCs NpaBUiaMi GAHKOB M KPEAUTHBIMU JLOTOBO-
paMH ¢ 3aeMILHKAMH. :

B kpenuTHOM IOroBope NMpenycMaTpHBAIOTCS:

B CyMMa BbIIaBAEMOTO KPeauTa;

M CDOKH U NOPSIIOK €ro UCIOJNb30BaHUS;

B [IPOLEHTHbIE CTABKH U [IPOYHE [LJ1ATEXKH IO KPELUTY;

® 00513aHHOCTH W 9KOHOMMYECKasi OTBETCTBEHHOCTb CTOPOH;

& hopmbl obecniedeHusi 06s13aTeNBCTB (3I0T UMYIIECTBA, TOPYYH-
TENBCTBO U AP.);

W nepedeHb TOKYMEHTOB, TPEACTaBasieMblx OaHKy 1si odopMie-
HUS KPenuTa.

[Ipu ycTaHOBNEHHH CPOKOB M NEPHOLMYHOCTH TOTAIIEHHS JOJITO-
CPOYHOTO KpeauTa GaHK MPUHUMAeT BO BHUMaHHe:

1) oKynaeMoCTb 3aTpaT 3a CYET YMCTOMH MPUOBIIK 3aEMIINKA;

2) nnartexecnocoGHOCTD TPENIPUSTHS;

3) ypoBeHb KpeIUTHOTO DHCK3;

4) BO3MOKHOCTH YCKOPEHHS 060paYrBaEMOCTH KPEIUTHBIX PECYPCOB.

s nonyyeHust 0IroCpOYHOR CCY/Ibl 3aeMILMK IIPEACTABISIET GaH-
Ky IOKYMEHTHI O €0 IIATEXEeCnOCOOHOCTH:

B GyXraaTepcKui OaJaHC Ha MOCJEMHIOK OTYETHYIO OaTy;

® oTYeT O NPUOBLIAX K YOBITKAX;

N TEXHHKO-IKOHOMUYECKHEe 0OOCHOBAHHUS U PAacYeThl K HUM, MOJ-
TBepkaamne 3¢pdeKTUBHOCTh U OKYNAaeMOCTh 3aTPAaT 110 KPeAUTYeMbIM
MEPONPHUATHAM M NPoeKTaM (Yalle BCEro 3aeMILKK TpeacTaBisier GusHec-
IJaH).

3acueT ZOTOCPOYHOTO KPeINUTAa OIIaYHBAIOTCsI IPOEKTHBIE U CTPO-
UTETbHO-MOHTaXHBIE PabOTHI, TOCTABKH OGOPYNOBAHUS U APYTHX HEOH-
XOILUMBIX DECYDCOB JAJISI CTPOUTENBbCTBA. 3a€MHBIE CPEACTBA MO BHOBb
HauHHaeMbIM CTpOHKaM M 0ObEKTaM BO3BPAILAIOTCA [10CTIE BBOA X B 9KC-
MJIyaTalllio B CPOKH, YCTaHOBJIEHHbIE B foropope. 1lo ctpositunMcs Ha peii-
CTBYIOLUMX IPEANIPUATHAX OOBEKTaM BO3BPAT KPEAUTOB HAYHHAETCS 10 BBO-
Ja ux B JieiicTBHe.

IIponenTs! 3a NoNB30BaHUE KPEAUTHBIMKE PECYPCaMH HAUUCIISIIOT-
Csl C IaThl UX TPEIOCTABIEHHS B COOTBETCTBHM C 3aKJIIOYEHHBIM [IOTOBO-
pOM MeXIy npeanpustueM U 6aHkom. IloraieHue IPOLUEHTOB 3a MOMb30-
BaHME 33€MHBIMH CDEICTBAMH OCYIIECTBJIAETCS:

1) N0 BHOBb HAaYMHAEMBIM CTPOHMKaM M OOBEKTaM — IOCHE CAaYU
UX B 3KCILTYaTallMIO B CPOKH, ONpele/ieHHblEe B KDETUTHOM IOTOBODE;

2) oObeKTaM, COOPYKaeMbIM Ha NeHCTBYIOLIMX TPEANPUATHSAX, —
€XeMeCSYHO C JaThl NOJIyYeHUs! ITHX CPEICTB.
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HJonrocpounsiit KpeauT elile CTOJDL LINPOKO He PAaclpPOCTpPaHeH
B HapomHOM xo3s1iicTBe Poccun. OfHa U3 NPUYMH 3aKJII0YAETCsI B TOM, UTO
MHBECTULIMY B PEaJIbHYIO 3KOHOMUKY I10Ka IIPEUMYIIECTBEHHO OrPaHUYH-
BAIOTCS KPEIMTOBAHUEM TOPrOBO-3aKYMNOYHBIX M MOCPEIHUYECKUX ONlepa-
uui, ypoBeHb HOXOJHOCTH KOTOPHIX TIpeBbiiiaeT HAHKOBCKHE MPOLEHTHbIE
cTaBKY. BTOpPO NPUYMHON SABJASIOTCA BHICOKHI GAHKOBCKMI DUCK, Hepas-
BUTOCTb HaLJIeXalllero CTPaxoBaHUs, (PMHAHCOBAS HECOCTOATENbHOCTD
MHOTHX MpPeANpUATHH.

7.14. PUHAHCUPOBAHUE AO/NTOCPO4YHbIX
WHBECTULUWA HA OCHOBE 3MUCCWUU OBJIUraunn

Lennsle Gymaru, aMUTHpyeMbie aKUMOHEPHBIMU KOMIIAHUSMH,
KjaaccupuUUpPYIOT Ha J0JeBbie (aKUuK) U forosble (obiauraunun). Ilpu
TAKOM HX JIE€JIEHUU [JOJT NPEACTABISAET COBOM CYMMY IEHEKHBIX CPEACTB,
KOTOpast JOJKHA ObITh BO3BpallleHa BMECTE C IIPOLEHTaMHU.

C ¢uHaHCOBBIX MO3ULUMI OCHOBHbBIE OTJIHMYMUS MEXAY AOJITOM
M aKIIMOHEPHBIM KarUTajI0M 3aKI0YAIOTCS B CIeAYIOLEM:

— JOJIT HE CJYXHT MOATBEPKIEHUEM YYacTUsI B COOCTBEHHOCTH
KOMIaHUY;

— IUIaTeXH KOMNAHUH 10 BBIILJIATE NPOUEHTOB CYUTAIOTCS PacXo-
IaMU 110 BeleHUuIo Ou3Heca U 0CBOGOXAEHBI OT HaJoros. Buinmjata quBu-
AEHIOB 110 aKIUAM 06/1araeTcsl HaloroM;

— HeMoralleHHbl A0JIT ABJASETCS 00513 TEIbCTBOM KOMIAHUU. Ecin
OH He IoralieH, KPeIUTOPbl UMEIOT NIPaBO NPETEHIOBATh HA ee UMYIIECTBO
(axTuBbr). [11aTOH 32 BHICOKUMI 0T SIBAAETCS BO3ZMOXHOCTH GaHKPOTCTBA
WY peopraHU3alliy KOMIIAHUH. DTO He CJIyYaeTcs], eC/IH IPOUCKOIUT yBe-
JIMYEeHHEe aKLMOHEPHOTO KanmuTaza.

Bce nonropsle uentble Gymaru (obnuraunm) ABsOTCA 06s3aTe b
CTBOM KOMITaHHUU BBIIJIATUTb K OINpelesieHHOMY CPOKY OCHOBHYIO CYMMY
JIOJITA ¥ [IPOU3BOAUTH PETYJISIPHYIO BHILIATY IIPOLEHTOB 3a HEMOTauleHHYIO
ero 4actb, O6JMranuu BbIPaXKaloT, Kak NPaBUJIO, 00eCIleYeHHbIH [OT,
KaKOBBIM SBJIAIOTCS aKTHBbI (MMYIiecTBO) Komnanuu, O6aurauuu 4acTo
NPECTABJIAIOT U HEraPAaHTHPOBAHHBIE 00H3ATENbCTBA KOMITAHUH.

B npaxtuke CIIA monroBoit pacnuckoil cuntaercsa HeoOecneyeH-
HGe JOJNroBoe 0083aTeNbCTBO CO CpOKOoM obpaienus ot 10 et u Goee.
Bitagesnbusl 10JIFOBBIX PAcIMCOK UMEIOT NPABO B3bICKAHUS TOIBKO HA TO
HMMYIIECTBO KOMITAHUH, KOTOPOE He COCTaBJIsieT npeaMeT 3aiora (uMyie-
CTBO, OCTAIOIEECs II0CIE y4eTa BCEX 3aJI0TOB U BBIIAHHBIX 00ecreyeHut).
Ceronns npaktuuecku Bce nybiuuso pasmeweHsble 8 CIIA obaurawiu
NPOMBIILIEHHBIX U (DUHAHCOBBIX KOMIAHUN MPEACTABIISAIOT COG0M H0Iro-
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Bble pacnucku. OnHaKko 06IMranuy jKejae3HblX ZOPOr M 001MeCTBEHHBIX
IpeanpUsATHil obecrieyeHsl 3a710roM UMylecTBa. CyIIECTBYOT U ApYyrue
NIPU3HAKU KOPIOPATUBHBIX OOMIrallMii, TaKHe, KAK BO3MOXHOCTb JLOCPOY-
HOTO BbIKYNa, co3fAaHue GOHAOB UX NOTAlleHUs], PeATHHT, CllelalbHble
MeXaHU3MBbl 3alUThl HHBECTOPOB.

Bce 571 yepThl 06IMranMii HAXOAAT OTPAXKEHUE B IPOCTIEKTE SMHUC-
CHM — NMHCbMEHHOM JIOIOBOPE MeXAy KOMIaHHeH (3aeMIMKOM) U ee Kpe-
autopamy. OOBIYHO KOMIIAaHUS Ha3HA4YaeT JOBEPEHHOE JMLO (HAIPUMED,
6aHK), npeacTaBsoOLlee HHTEpeCh Aepxareneii obaurauuit. Takas Tpac-
TOBasl KOMIIaHUs 00si3aHa CJAEAUTDb 3a COOJIONEHNEM YCJIOBHA NPOCIIEKTA
SMMCCHH, YIPaBAATh GOHAOM moralleHus oOaUrauuii 1 MpeacTaBiasATh
MHTEPECHl BJIAJeJblleB 3TUX LEHHbIX OyMar B Cjlyyae BO3HUKHOBEHMS
cepbe3HbIX (PUHAHCOBBIX TPYAHOCTEH! Y 3MUTEHTA.

O6bIYHO MPOCTIEKT IMUCCHH COAEPKUT CIIAYIOLINE KII0YeBble pa3-
AeJIbl:

— OCHOBHBIE YCJIOBHS BbINyCKa obmuranuii;

— oblee KOJIUYECTBO IMUTUPYEMBIX GyMar;

— OIMCaHNE UMYILECTBA, KOTOPOE ABJSIETCs ObecrieyeHreM BbIYCKa;

— JOTOBOPEHHOCTH 110 BBIIUIATaM U MOTAIIEHHUIO;

— YCJIOBHS JOCPOYHOIO NOrailleHus;

— XapakKTepUCTHKA CTIOCOGOB 3alUThl BKIATYHKOB.

KopnoparusHble 0614rauuy BbIycKaloT 0ObIYHO UMEHHBIMU. 3TO
O3HayaeT, YTO KOMIIaHHs BeJeT peecTp fiepxaresiell, B KOTOPOM (HUKCUDY-
I0TCS [IpaBa COOCTBEHHOCTU Ha KaXAYIO OGIMranuio U Bce U3MEHEHUs
B coctase BJajenbleB. B npaktuke CIIIA xoMnaHus BBIIJIAYUBAET IPO-
LEHTHl U OCHOBHYIO CYMMY /0JIra MOCPEACTBOM YeKa, HAalPaBJISIEMOTO
10 TIOYTE JIMILY, YKa3aHHOMY B peectpe. KoprnopatuBHasi 06IUraiis Moxer
ObITh UIMEHHON M MMETb IPUJIOXKEHHBIE K Heil KynoHbl. s nonyvyenus
NPOLIEHTOB BJIaJeJIell OTAESIET KYNOH OT OOJIMIally 1 IOChLIAET ero aep-
KaTeso peecTpa KoMnaHuu (mnatexxHoMy areHTy). O6auranus MoxeT
BbINycKaThCsl 6e3 yKasaHMsi MMEHH BJIaJeJIbLia, [IJIaTEXH B TAKOM Clydae
BBIILIAYMBAIOTCS JIIOOOMY JIMILY, IPEIBsBUBIIEMY KYIIOH.

Ob6nuranuy noramaoT 0 HCTeYEHUH CPOKA X obpalueHus, nocue
KOTOPOro epxKareib OOJIUrauuil NoNyYuT YKa3aHHbI Ha HUX HOMMHAJ,
WJIM K€ OHH MOTYT HOramaThCsl MOJHOCTbIO JTUGO0 YACTUYHO 10 UCTEYEHUS
cpoka obparenus (L0cpoyHO). [0CPOYHOE MOralleHne OCYIIECTBIAIOT
3a cyeT CllelldajbHO HaKOIJIEHHBIX AeHeXHbIX ¢oHnoB. (DoHa noramenus
obGiuranuii — 3To cyeT, yNpaBiIsieMblil JOBEPEHHBIM JIHLIOM U KCIOJb3Y-
€MbIH 111 MX AOCPOYHOro mnoraieHus. MiMeercs HecKoJibKo cnocoboB
IOCPOYHOTO TOralleHus: oOIUraruii:
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— eJMHOBPEMEHHOE TIOTallleHHe 0 MCTeYeH sl cPoKa oOpalieHns
obnurauuii;

— ToTalIeHne PaBHBIMU JOSIMH B TeueHue Nepyroaa obpalleHus;

— 1pu AePUUUTE JEHEXHBIX CPEACTB — B BUJE OJHOTO KPYITHOTO
IIATEXA 110 UCTEYEHUH CPOKa obpallleHns oOmurauii.

JlocpouHbI#i BBIKYT MO3BOJIET KOMIIAHWU NIOTACUTh YacTh BBIIY-
IEHHBIX B ofpatieHHe obauraunii 1o GUKCHPOBAHHBIM LEHAM B ONpee-
JIEHHBI! MOMEHT BPEMEHM, YTO OTPaXKaeTcsl B Npocrekte amuccuu. Hox
3aLIUTON OT [0JIFOCPOYHOrO BbIKYTA MOAPA3yMeBaIOT IIepUO/ BPEMEHH,
B TEYEHHUE KOTOPOTO HMUTEHT HE BIIPaBe AOJATOCPOYHO Moramarh obaura-
UMK, 3alUTHBIA MEXAHU3M MCTIOJIb3YETCS /IS 3aLIHUThl TIPAaB ¥ UHTEPECOB
Bnafenbues obauraunit. Hanpumep, KoMnanus He MOXeT 3aKTaAblBaTh
J00bie aKTUBBI APYTUM KPEAUTOPaM, HE MOXKET CIUTBCS C APYro# KomIa-
HUEH, HE OJKHA BbIYCKATh APYTUe O0MUralluu U T.A.

B CIUA B cTpyxType KoprnopaTUBHOro (pMHaHCUPOBaHUS KOMIMa-
HUH Ha J0JII0 3MUCCUOHHBIX UEHHbIX GyMar (Biouas obaurauuu) mpuxo-
aurcst npumepHo 20—25%.

B MHaycTpHANbHO Pa3BUTBIX CTPAHAX OObEM IMHUCCHU 0OAUTalui
konebnercs ot 10—15% mo 60—65% obuwero o6bema BbIMycKa KOPMO-
DaTHBHbBIX LIEHHbIX OYMar, 4TO OTPaXKaeT UX POJIb KAaK albTePHATHBHOTO
HCTOYHMKA WHBECTULIMHL.

TIpakTyKa pa3BHTBIX CTPAH MOATBEPXK/IAET, YTO C MOMOLUBIO IMUC-
cUM 0OIUrauui MOXKHO MOOHIN30BATh 3HAYKUTEbHBIE (DMHAHCOBbIE PECYD-
Cbl /i pealv3alMy KPyTHOMACIITAOHBIX UHBECTUIHOHHBIX NPOEKTOB,
o6ecneyuTh UX BJAANENbLUAM YCTOMYMUBBIA NMPOLIEHTHBIH N0X0/, rapaH-
TUDPOBATh Er0 MEPBOOYEPELHYIO BINMAATY (110 CPaBHEHHIO € IMBU/EHAAMU
TG aKLUHUAM).

TpuBseyeHye 3aeMHOrO KanuTtana B ¢hopme BBITYCKa OOIHralMid
obecreynBaeT akIMOHEPHOMY OOILIECTBY Psil NIPEUMYILECTB:

W 3MuccHst O0MUralril He TPUBOAUT K YTPaTe KOHTPOJISI HA/l yTIpaB-
neHueM obuecTBa (KaK B CJIYYAE C BBIMYCKOM akKUuit);

® 06JMralyy MOTYT ObITh SMUTHPOBAHBI TPU OTHOCUTENBHO HEBBI-
COKHX (pHHAHCOBBIX 00513aTeIbCTBaX M0 MPOLUEHTaM (B CPABHEHHH CO CTaB-
KaM¥ MpoleHTa 3a 6aHKOBCKHUIT KPEANT WM AMBHIEHAAMH 110 aKUHAM);

8 o6urauMy UMeloT O6OBIIYIO BO3MOXHOCTb PACIPOCTPaHEeHU,
YyeM aKLUH, TI0 TPUYMHE MEHBLIETO PUCKA AJ1S1 MTHBECTOPOB, TOCKOMbKY 0bec-
neveHbl UMYILECTBOM OOGLIECTBa;

® KOpropaTUBHbIE OOIHUraluK 06eCcnednBaoT IPUBJIEYEHHE KaTlk-
TaJla Ha AUTeNbHbII nepuoa Bpemeny — no 10 eT, uTo nnossossieT huHaH-
CHpOBaTh CPENHECPOYHBIE U JIOJITOCPOYHbIE HHBECTUI[MOHHbBIE TPOrPAMMBLI
KOp1Iopalmi;
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m O6IUrallMy M3BECTHBIX KOPIOPAUKi TpeaiaraloT 6osee HU3KUIA
TIPOLIEHTHBIM HOXOM MO HUM, TAK KAaK OOJANA0T MUHUMAJbHBIM DHCKOM,
C/Ie[0BATENIbHO, UMEIOT HOoJIee BITOAHBIE /111 SMUTEHTOB YCJIOBHUS TIPUBJIE-
YeHUsl KATUTaIa MO CPaBHEHUIO C JOJTOCPOYHBIM GAHKOBCKHM KPEIUTOM;

W MaCCOBBII BBITIYCK HAJEXKHbIX U TIPHBJIEKATENbHBIX KOPITOPATHB-
HbIX OOJMrauuMii IpM OTJAXKEHHON CUCTEMe MX pa3MelleHUs co3JaeT
NOTEHI[MaJIbHble BO3MOXHOCTH VISl TIpUBJIeYeHUs cbeperxeHuil HaceaeHus
B peasibHbIH CEKTOP 3KOHOMMKH, T.e. sl TpaHCHOPMAIMHU AEHEXHbIX
HAaKOTIJIEHUH CeMeHHbIX XO31HCTB B MHBECTUI[UH.

B T0 e Bpemsi amMuccHst O6Uranuii UMeeT HeraTUBHBIE ITOCIIEN-
CTBUS AJI1 aKLIMOHEPHOTO ofuecTBa:

® o0/IUraluy He MOTyT OBITh SMHUTHPOBAHBI JJist (POPMHUPOBAHHS
YCTaBHOTO KalWTajla U MOKPBITUS BPEMEHHOIO HeJOCTaTKa JAeHeXHBIX
CpencTs;

N sMUCCHUs OOIMranuii cBsi3aHa CO 3HAYMTEIbHBIMH JIOTIOHUTE -
HBIMU PacXolaMH SMUTEHTa U TpebyeT IIUTENbHBIX CPOKOB MPUBJIEYEHHUS
CpeacTs;

W 5MUCCHIO OOMTalMi Ha KPYITHYIO CyMMY MOTYT IIO3BOJIUTh cebe
TOJIBKO CONMIHbIE aKIIMOHEPHBlE 001ecTBa (KOPIOparun);

® HUHAHCOBAsI OTBETCTBEHHOCTD AKIIHOHEPHOTIO 001ECTBA 32 CBOE-
BPEMEHHYIO BBITIJIATY NPOLEHTOB U OCHOBHON CYMMBbI JoJra TIpH Toralie-
HUM OOAUTannil OYeHb BBICOKA, TAK KaK B3bICKAHUE 3TUX CyMM IIPH JJIH-
TEJbHOH NpOCpOYKe MaaTeXxel OCYLIECTBJASETCs Yyepe3 Ipolenypy
HGaHKPOTCTBE;

B [10cjle BbIMyCKa oburanuii, BCJeACTBUE H3MEHEHUS] KOHBIOHK-
Typbl Ha (PMHAHCOBOM PbIHKE, Cpe/IHAA CTABKA CCYAHOrO MPOIEHTA MOXeT
6bITb 3HAYMTENBHO HUIKE, YEM YCTAHOBJIEHHBIN TPOIEHT BBITLIAT MO 00U~
rallMOHHOMY 3aliMy. JTO CTaBUT 3MHUTEHTa B HEBLITOJHblE (PUHAHCOBBIE
YCJIOBHUS.

7.15. APYIrME ®OPMbl DUHAHCUPOBAHUSA
N KPEAUTOBAHUSA KAMWUTAJIbHbIX BJIOXKEHWUA

Ipoexmuoe ¢unancupoganue. Ilon npoeKTHHIM (PUHAHCHPOBAHH-
€M B MEXIYHApOLHOM MPaKTHKe NOHUMaeTCss (PUHAHCHPOBAHNE HHBECTH-
LIMOHHBIX IPOEKTOB, XapaKTepU3yoleecs 0coObIM cnocoboM obecrieyeHus
BO3BDAaTHOCTU BJIOKEHUH, B OCHOBE KOTOPOTO JlexKaT WHBECTUIIMOHHBIE
KayecTBa CaMOro TPOEKTa, Te JOXOAbI, KOTOPHIE MONYYUT CO3MABAEMOE N
pecTpykTypupyemoe npeanpustue B 6ynymem. Crieniupudeckuit MEXaHU3M
NPOEKTHOrO (PUHAHCHPOBAHUA BKJIIOYAET aHAIU3 TEXHUYECKUX U SKOHO-
MHYECKHX XapaKTePUCTUK MHBECTULIMOHHOTO TIPOEKTa U OLIEHKY CBA3aHHBIX
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C HUM PHCKOB, a 623011 BO3BpaTa BJIOXEHHBIX CPEACTB CIYXKAT JOXOAbI TIPO-
€KTa, OCTAOILINeCs NOC/Ie TIOKPBITUS BCEX M3epXKeK.

OcobeHHOCTBIO 3TOH $HOPMBI GUHAHCHPOBAHKS SIBJISIETCS TakXKe
BO3MOKHOCTb COBMELIEHUS Pa3/IMYHBIX BUAOB KaluTajla: HaHKOBCKOTO,
KOMMEpPUYECKOro, FocyAapCTBEHHOTO, MexayHapoaHoro. B otniuuue ot Tpa-
OVIAOHHON KPEIUTHON CAENKH MOXKeT ObITh OCYLIECTBIEHO PacCPenoTO-
YyeHHe PUCKa MeXIY YYACTHUKAMU MHBECTHLUOHHOIO MPOEKTA.

[TpoexTHOE (PpHMHAHCUPOBAHUE XapaKTEPU3YETCA MIHMPOKUM COCTA-
BOM KPEIHUTOPOB, YTO 00YCJIOBIMBAET BOZMOKHOCTh OPraHU30BATh KOHCOP-
LIMYyMBbI, HHTEPECH! KOTOPBIX MPEACTABIAIOT, KAK MPaBUJIO, Haubosiee KpyIl-
HblE KPEIUTHbIE HHCTUTYThl — GAaHKU-areHThl. B KauecTBe UCTOYHUKOB
(pUHAHCUPOBAHUS MOTYT NIPUBJIEKATHCS CPEACTBA MEKAYHAPOAHBIX (hHHAH-
COBBIX PBHIHKOB, CHEMATU3MPOBAHHBIX areHTCTB 3KCIOPTHLIX KPEAUTOB,
(bUHAHCOBBIX, HHBECTUIIMOHHLIX, TU3UHIOBBIX U CTPAXOBBIX KOMIIAHUH,
nonrocpoynbie kpenutsl MBPP, MK, EBPP. KpynHele 6aHKH, 3aHKMa-
oiuecst GUHAHCUPOBAHHEM WHBECTHIMOHHBIX IPOEKTOB, UMEIOT Clielva-
JIU3UPOBAHHbIE TTOAPA3JAeeHUs A1 OPraHU3alluy, KOHTPOJIST U aHAIU3a
pea3atiy IIPOEKTOB.

Cpeau UCnob3yeMbIX 3apyOEsKHBIMU OaHKaMHU MoJIeJel IPOeKT-
HOTO (PMHAHCHPOBAHUS MOXHO BBIAEIHUTh HECKOJIBKO CXEM.

Cxema gunancuposanus nod 6ydyusue nocmasku nPooyYKyUU Yacto
UCIIOJIb3YETCA TIPH OCYLIECTBIeHUH HeTSIHBIX, Fa30BbIX U IPYIUX Chipbe-
BbIX NpoekToB. Ee oTHOCAT K dopmaM HUHAHCHPOBAHMS C OTPAHHYEHHBIM
perpeccoM Ha 3aeMINMKa, TOAKPENISeMbIM KOHTPAKTaMH, B KOTOPBIX IIpe-
AycMaTpUBaIOTCsa Oe3ycyioBHble 06S3aTeIBCTBA MOKYNaTeNsA TUna «6paTth
U [JIaTUTh» U «OPaThUIH [L1aTUTh» C TPETbUMHU KPEAUTOCIIOCOOHBIMH CTO-
poHamu. JTa cxeMma MpeAnojaraer ydacTHe Kak MUHHMYM TPeX CTOPOH:
KpeauTopoB (6aHKOBCKUIM KOHCOPLHUYM ), IPOEKTHOH (CIeLUAIbHON KOM-
MaHUH, 3aHUMaolllelics HeNoCpeACTBEHHOH peanusalueil MUHBECTUIIMOH-
HOTO MPOEKTa) U MOCPEeAHUYECKON KOMIAHUU — NOKYNaTess NPOAYKIIMH.
Hocpennnyeckast KOMNAHUS MOKET YUPEXIATbCs KPEIUTOPAMHU.

Mexanuam nelicTBus paccMarpruBaeMou cxeMbl ciaenyonuid. ban-
KOBCKHI KOHCOPLUYM, (PMHAHCHUPYIOIMI NTPOEKT, IPENOCTABIISIET KPEIUT
NOCpeIHUYECKOH KOMIIAaHNH, Ta, B CBOIO OUepells, TepenaeT AeHeXKHbIe Cpel-
CTBa NPOEKTHOU KOMIAaHUU B (POpMe aBaHca 33 OYAYIIYIO MOCTABKY MOCIe-
IHEHN OlpeeeHHOr0 KOJHUYeCcTBa NMPOAYKUMM 0 (PUKCUPOBAHHOH LeHe,
JOCTATOYHOU JJ1s1 TmoraiieHus goJra. [lorauieHie KpeauToB YBsI3bIBAETCS
C ABWKEHNEM [IEHEXKHBIX IIOTOKOB OT PEATTM3ALUU TTOCTABISIEMOM IIPOAYKIIUH.

Cxema <«cmpoums — IKCRAYAMUPOEAM® — NEPEOABAMb> U <CMPO-
umo — 61a0emd — SKCNAYAMUPOSAMY — NEPEAABAMND> C NPUBLEUEHUEM UHO-
CMPaHHbIX uHéecmuyuL TPU coueTaHUN PUHAHCHPOBAHUS C OTPAHUYEHHBIM
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perpeccoMm ¢ GMHAHCHPOBAHUEM IO NPAaBUTENbCTBEHHYIO FapaHTUIO.
B cooTBeTcTBUM CO CXEMOU «CTPOUTH — 3KCILTYaTHPOBaTh — I€pefaBaTb»
Ha OCHOBE IOJIYYEHHs OT TOCYAApCTBEHHbIX OPraHOB KOHLECCUH Ipynmna
yupeauTesiell Co3a€T KOMMAHHMIO, B 00S3aHIOCTH KOTOPOiT BXOASAT PUHAH-
CMPOBAHME U OPraHU3alMs CTPOMTEAbCTBA oObekTa. [locse 3aBepuieHus
paboT KOMIaHHWs BIPAaBE 9KCILIYATHPOBATh UM BJajleTh obbekToM. Tocy-
JapCTBO MOXET COAENCTBOBATb PEAM3allMd HHBECTHLHOHHOTO NMPOEKTa
NyTeM 3aK/JI0YEeHHst KOHTPAKTa Ha MOKYNKY 06beKTa no (bHKCIPOBaHHOU
lleHe MJM OMIMOHHOU CAENKH, MPEIOCTaBIe st rapauTuil 6auky, kpeau-
TYIOL{EMY IPOEKT.

Opranuszanus GUHAHCUPOBAHHSA WHBECTULMOHHOTO MPOEKTA
Ha YCJIOBUSIX «CTPOUTb — BJAJETh — 3KCIIYaTUPOBATh — NepeaaBaTh»
NpeanoJiaraer NoJydyeHue CrielalbHOi koMmaHue! OT rocyAapcTBa ML eH-
3UIl Ha OCHOBe ¢panuaiizutea. 3Aech UMeeT MeCTO KpeAUTOBAHHE HENo-
CPEACTBEHHO CMELHATbHON KOMIIAHMY TOJ IapaHTHH NIPaBHUTENIbCTBA.

ITpu ucnonp30BaHNY HA3BAHHBIX BBIILE CXEM NPOUCXOIUT pacnpe-
Oenenue npoexmubLx PUCK0O8 Mexcoy yuacmuuxamu (CelnanbHOR KOMIa-
HUER-MOAPSAAYNKOM, KPEAUTOPOM-0aHKOM MJIM UX TPYNIOM U rocyaap-
CTBOM), 3aKpeIisieMoe B KOHLUECCHOHHOM JIOTOBOpe WM (bpaHyail3uHr-
COTJIaieHnH, 06ecIeunBaeTCs B3aMMHasi 3aMHTEPECOBAHHOCTD YYACTHUKOB
NPOEKTa B CBOEBPEMEHHOM H 3¢(b(HeKTMBHOM €ro OCylIeCTBIEHHUH.

[IpuB/IEKAaTENBHOCTD aHHBIX CXEM JUIS TOCYAapCTBa 00yCI0BIEH
CIleYIOLUM:

W TOCYAapCTBO, UIPasi BA¥KHYIO POJIb B PeasIM3alluy IIPOEKTA, He He-
CET OPH 3TOM PACXOOB, YTO CBOAMUT K MUHIMYMY BJIMSTHUE HA €T0 OIO/IKeT;

B yepe3 HEKOTOPOE BPeMsI, ONPefe/sieMoe IIePUOJOM KOHLECCHH
wiy ¢paHvYad3UHT-COrIalIeH s, TOCYAAPETBO Oy4YaeT B COBCTBEHHOCTh
NEUCTBYIOLUMI 00BEKT;

B [CIIO/Ib30BAHNE MEXaHM3Ma KOHKYDPCHOTO 0TOOpa, nepekiove-
Hue (PUHAHCUPOBAHUS Ha YACTHbLIl CEKTOP BCJIEACTBUE €ro OoJiee BBICOKOM
2(b(HEKTUBHOCTH NO3BOJISIET J0OUTHCsT HOJBILUX PE3YJBTATOB;

B CTMMYJIMPOBaHHE IIPUTOKA BBICOKMX TEXHOJIOTMI, HHOCTPaHHbIX
HHBECTHUNH, TOCTUTaeMOe MOCPEICTBOM HCIOJIb30BAHUS 3TUX CXEM,
NO3BOJISIET PEIIUTD HALMOHATBHO 3HAYMMbIE IKOHOMUYECKHE H COLUAbHbIE
npobieMbl.

7.16. IN3UHI: OBLLUASA XAPAKTEPUCTUKA KAK METOJA
OUHAHCUPOBAHUS KANMUTANBHbIX BNOXEHUA

IToa 1M3uHroM 06BIMHO TOHUMAIOT AOJAFOCPOYHYIO APEHTY MALIHH
H 0oGopynoBanus Ha cpok oT 3 10 20 JieT v 6osiee, KYIJIEHHbIX apeHa0 aTe-
JIeM [IJIT aPEH/IATOPA B Le/sIX UX IIPOM3BOACTBEHHOTO UCIIOIb30BaHMsI IPH
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COXpaHeHHH NpaBa COOCTBEHHOCTH Ha HUX 32 apeH0aTeNeM Ha BeCh CPOK
ZIOroBODA.

Bo3HUKHOBeHME 1U3MHTa 0OYCIOBAEHO MOTPEGHOCTBIO B MHBECTH-
UUSIX B YCIOBUSX HAYYHO-TEXHUYECKOTO TPOrPecca U HEBO3MOXXHOCTBIO
HX IIOJIHOTO YIIOBIETBOPEHUS 33 CYET TPAAMUMOHHBIX METOAOB (hUHAHCU-
POBaHMsI — MCIONb30BAHUs COOCTBEHHBIX, 3a€MHBIX U APYTHX cpeacTs. Kak
NOKa3aia MUPOBasi NPAKTHKA, ¢ YUCTO (PUHAHCOBOM CTOPOHBI IM3UHTOBbIE
Olepalvy BLIFOAHBI HE TOJNBKO JIU3UHTOAATENSM, HO U JIM3HHIOMNOyYaTe-
JISIM.

JIusunr — cnenudnyeckas Gopma GUHAHCUPOBAHUA B OCHOBHbBIE
(GHOHIBL, OCYILECTBsIEMAast CENUAIbHBIMU (JM3MHIOBBIMU) KOMITAHUSIMH,
KOTOpBble, IpUobpeTas [1J1s1 MHBECTODA MalIMHbL U 060pyLOBaHUE, KaK
6bl KPEAUTYIOT apeHaaTopa.

Tlpeamerom nusuHra MoryT 6bITh JI06BIE HEIOTPEGISIEMbIE BEIIH,
B TOM YHCJIE IPEANPUSATHSA U APYTe NUMYIIECTBEHHbIE KOMILIEKCHI, 3AaHUs,
coopyxeHus, 060pyIoBaHie, TPAHCIIOPTHBIE CPEACTBA, MHOE JBUXUMOE
¥ HEIBIDKVIMOE MMYIIECTBO, KOTOPOE MOXET UCII0/Ib30BATHCS A1 IPE/T PH-
HUMAaTEeNbCKOH IesITeIbHOCTH.

TlpenmeToM M3uHra He MOTYT OBITH 3€MENbHBIE YYACTKH U IPyTHE
TIPUPOAHbIE OOBEKTDI, 2 TAKXKE UMYIIECTBO, KOTOPOe (hefepasbHbIMU 3aK0-
HaMM 3aMpeleHo 115 ¢cBoBGoIHOro obpanieHust WK AJs1 KOTOPOTO YCTaHOB-
JIeH 0coObli TOPAAoK o0paleHus.

Cy6bexTaMu JIM3UHTA SBJSIOTCS:

— JIM3UHIoAaTeNb — (HU3MYECKOe WK IOPUANYECKOe JULO, KOTO-
poe 3a CYeT IPUBJIEYEHHBIX U/HUIU COGCTBEHHBIX CPEACTB NpUobpeTaeT
B XOJl€ PEATMU3al1K JOTOBODA JIM3UHTA B COOCTBEHHOCTh MMYILIECTBO U TIpe-
JOCTaBJISIET €T0 B KAUECTBE NpeAMeTa JTU3MHTA IM3HHTONOIyYaTeio 33 onpe-
IeJIEHHYIO TJIaTy, Ha YCTAHOBJIEHHBIH CPOK M Ha ONpPeNeIeHHbIX YCIOBUIX
BO BpEMEHHOe BJIajleHUe U B N0Jb30BaHUE C NIEPEXOIOM 1M Ge3 nepexona
K JIM3UHTOIOYYaTENI0 NpaBa COOCTBEHHOCTH Ha MpPeaMeT JM3HHIE;

— JIM3MHTONOJyYaTenb — HU3MYECKOe HIK OPUANIECKOE JIHLO,
KOTOPOE B COOTBETCTBHH C JOrOBOPOM JIM3MHIa 0653aHO MIPUHATb IPEAMET
JIM3UHTA 32 OIPE/IEIEHHYIO ATy, Ha YCTAHOBJEHHBIN CPOK M Ha ompee-
JIEHHBIX YCJIOBUSIX BO BDEMEHHOe BJIaJeHNe U B [10JIb30BAHUE B COOTBET-
CTBUH C JOTOBOPOM JIM3MHIE,;

— npoJaBeu — ¢hu3nUecKoe Wi IOPUIUYECKOE JHUIO, KOTOPOE
10 ZOTOBODY KYIUIM-IPOAAXKHU C JTU3UHIOLATENEM NPOLAET MOCTIEIHEMY
B 0OYCNOBIEHHBIH CPOK UMYILECTBO, ABJSAIONIIEECA TPEAMETOM JU3UHTA.
Tlpoaaeeu obs3an nepenaTh NpeaMeT JU3UHTA IU3UHTOAATE/IO YU TU3UH-
rOMONyYaTeN0 B COOTBETCTBUM ¢ YCJIOBUAMH AOTOBOPA KYILIU-[IPOLAXKH.
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IIponaBen MoXxeT OMHOBPEMEHHO BBICTYIIATh B KAYeCTBE JIU3UHIOMOYYa-
Tess B NpelesiaX OAHOrO JU3UHIOBOIO PABOOTHOLLEHHS.

JTi060i#1 U3 cyObEKTOB JTU3UHTA MOXET ObITh PE3UIEHTOM HIIH Hepe-
augeHToM Poccuiickoit Megepanuu.

Cy6auauur — B MoAHANMA MpeaMeTa JU3NHTA, 1P KOTOPOM
JIM3UHIOMONY4ATENDb 110 JOTOBODPY JIU3MHIA [IepefaeT TPETbUM JIHUIAM
(IM3UHTONONTYYATENSIM 10 IOTOBOPY CYGJIHU3HHTa) BO BaJ€HHE U B [10J1b30-
BaHUeE 3a IIJ1aTy U Ha CPOK B COOTBETCTBHHU C YCJIOBUSMH JOroBopa cybmu-
3UHTa UMYIIECTBO, NOJYYEHHOE paHee OT JIM3UHIOAATENsS [0 JOTOBOPY
JIM3UHTA M COCTABJISIONIEE TPEAMET JIU3HHTA.

Ipu nepenave umyiiecTa B CyOIM3UHT IPABO TPEGOBAHUS K MTPO-
AaBUY TepPexofuT K JHU3WHIONOAY4aTesio Mo A0roBopy cybnHu3uHra.

Ilpu nepenade npeameTa JU3UHTA B CyOIU3UHT 0053aTebHBIM
SIBJIIETCS COTJIACHe JIM3UHIOAATENsl B MUCbMEHHOM (opme.

C 9KOHOMHMYECKOH TOYKU 3PEHUsI IU3UHT CXOJEH C KPEAUTOM, TIpe-
JOCTaBJIeHHBIM Ha puobpeTenue obopynoBaHus. IIpu MOKyNKe peanbHbIX
aKTHUBOB B KPEAUT MOKYIATeJb BHOCUT B YCTAHOBJIEHHBIE CDOKU IJIaTEXHU
B TIOTalleHHe [0JITa, TIPY 3TOM MPOAABELl PealbHbIX aKTUBOB A obecite-
4YeHUsl BO3BpaTa KpPeAuTa COXpaHsieT 3a cO60U mpaBo cOOCTBEHHOCTH
Ha KPEAUTYEMBlil 0OBEKT A0 IIOJHOTO IOTAIEHHS CCYABL.

TpamUIIMOHHO y4aCTHUKaMHU JI060M JTU3UHTOBOH CAENKY ABJISIOT-
cs1 TpH Cy6beKTa: IM3UHTOAATEN b, IM3UHTONOIYYaTe b U IPOAABEN JIU3HH-
FOBOTO UMYIECTBA.

AKTYaJbHOCTb Pa3BUTHS JIM3UHTA 06YCIIOBJIEHD! CIEAYIOMUMHU
[IPUYUHAMU:

B JIU3MHIOBbIE OIlEpAllU B OMPEAETEHHONU Mepe 103BOJISIOT HENOo-
CPEICTBEHHO NMPENOCTABUTb CPEACTBA NPEANPUSITUSM A/ OGHOBJIEHUA
OCHOBHBIX TIPOU3BOACTBEHHBIX (DOHIOB;

N JIM3UHTOBbIE OTEePalluK 0COBEHHO BHITOIHDI B CJIy4ae, KOTaa pej-
OPHUATHIO TPeOYIOTCA Kakhe-TH60 MaiMHbl Ui 06opynoBane Ha HeOOIb-
IO CPOK;

W IM3UHTOBbIE ONIEPALUH AAIOT BO3MOXKHOCTD IOYYUTb U UCIIOJb-
30BaTb OCHOBHbIE GOHIBI 3310JIT0 IO MOMEHTA KX T0JHOM oniaThl. C 3Toi
TOYKH 3PEHUS JIMBUHTOBbIE KOMIIAHUHU CIIOCOOHD! YAOBJIETBOPUTD IOTPEH-
HOCTH IIPOMBILIIEHHBIX U KOMMEDYECKUX MPEANPUATHH B UCIONb30Ba-
HUY 060pyIOBaHUS Ha [OCTATOYHO BHITOAHBIX 1715l HUX YCIOBUSAX, JIN3HHT
TaKXe MOXET ObITh M0JIE3€H NPEANPUSITUSIM, KOTOPBIE ellle TOJIbKO Hauu-
HAIOT CBOIO JEATEJbHOCTh M HE UMEIOT JOCTAaTOYHO CPEACTB /151 OCHALe-
HUS CBOETO NMPOM3BOACTBA BCEM KOMILJIEKCOM HEOOX0AUMOro 060pynoBa-
HUS,
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8 JTM3UHT OXUBJISET UHBECTULIMOHHYIO NE€ATEIbHOCTb U CHOCO6-
CTBYET POCTY NPOU3BOACTBA, M0O3BOJIsAeT 06eCrnednBaTh ero nepenroBoi
Y COBPEMEHHOH TEXHMKOM.

HecmoTps Ha BCe IPEMMYIIECTBA, 060 NPEAnpUsTHE, TIPEXKIE
4eM 3aKJIIOYUTh CHEIKY MO JIM3UHTY, JOJKHO TIIATENBHO [IPOAaHATH3UPO-
BaTh €O BBIFOJHOCTbH C 3KOHOMHYECKOH TOYKH 3PEHUSI.

B 3aBUCHMMOCTH OT CPOKa, Ha KOTOPBIH 3aKJI0YAETCs TOTOBOP apeH-
Ibl, PA3JIMYalOT TPH BUAA apeHAHBIX Ollepaluii:

1) KpaTKOCPOMHYIO apEHIY Ha CPOK JI0 FO/la — PEMTHHT;

2) cpenHecpouHyIO apeHIy Ha CPOK OT rofia o 3 JieT — XalpuHr;

3) nonrocpounyio apeniy oT 3 g0 20 sieT u 6oJiee— JIM3UHT.

B paMkax gojsrocpoyHo# apeHapl pa3jMyaloT ABa OCHOBHBIX BHAA
JIN3MHTOBBIX ornepaunilt — hUHAHCOBLIH U ONEepPaTUBHbIM.

MDyHAHCOBBIHN JIM3UHT — COIJIAIIEHHE, [TPELYyCMATPUBAIOLIEE BHIILIA-
Ty B T€UEHHUE IEPUOJA CBOETO NEHCTBUSA CYMM, NMOKPBIBAUIMX TTOJTHYIO
CTOMMOCTb aMOPTH3alMK 060PyIOBaHUS WM GOJBIIYIO €€ YacTh, a TAKKE
npubbLIL apeHnonatens. Ilo ucredeHu cpoka neficTBUS TaKOTo CorJIamie-
HUs1 aPEHIaTOp MOXKET: BepHYTh 0GBEKT apeH bl apEHI0NATENIO, 3aKII0UUTD
HOBOE COTJIalleHVe Ha apeHay AaHHOTO 060PYAOBaHUsA, KyHTh OObEKT
JIM3UHTA TI0 OCTATOYHON CTOMMOCTH.

OnepaTuBHBIH JH3UHT — COTJIallleHHE, CPOK KOTOPOTO KOpoue
aMOpPTH3aLMOHHOIo Neproa uanenus. Ilocse 3aBepilueHrs cpoka AeiCTBUS
COrJIalueHUs TIPEAMET AOTOBOpPA MOXeT OBITh BO3BDAIEH BJAEIblly MU
BHOBb C/IaH B apeHmy.

OcnoBubIMU GOPMaMU JIU3UHTA SIBJASIOTCS BHYTPEHHUN JM3UHT
Y MEXIYHAPOAHBII JTU3HHT.

I1pu ocy1lleCTBIEHUH BHYTPEHHETO TU3WHTA JIM3UHTO/IaTe b U JIM3UH-
ronojiyyaTesb SBAATCS peaupeHTamMn Pocceniickoit Qenepauuu.

[1pu ocyuiecTBIEHH M MEXAYHAPOMHOTO JIM3UHTA TU3MHIOAATE b I
JIM3UHTONOJIyYaTe b siBJisieTcsa Hepe3uneHToM Poccuiickoit Menepaunn.

OcobeHHOCTH MEXAYHAPOMHBIX OMepaluil, OCYIECTBISIEMBIX
cybbeKTaMM JIM3UHTA, 32KJII0YAI0TCS B CAEAYIOLIEM:

8 IM3MHTO[aTe b UMeeT NpaBo 6e3 aunen3uu llenTpanbHoro 6aH-
ka Poccuiickoit Memepaunu Ha OCYyIIECTBIEHYE MEXIYHAPOIHBIX Orepa-
UM 110 IBMXKEHMIO KAalUTana IPUBJIEKATh JeHE)XXHbIe CPEACTBA OT HEpe3H-
nentoB Poccuitckoit Menepauny a1st npuobpeTeHys npeaMera JU3HHTa
Ha cpok Gonee uem 6 Mecsues (180 mHeit), HO He MpeBHIAIWUN CPOKa
NEeMCTBUSL IOTOBOPA JIU3UHTIE;

W JIM3UHIOBblE KOMIIAaHMM MMEIOT NpaBo 6e3 nulensuu llentpans-
Horo 6anka Poccuiickoit Menepaunu Ha OCylIECTBIEHNE Onepalluil, cBs-
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3aHHBIX C ABMXKEHHMEM KallUTaJla, BBIIJIAYUBATh NIPOLEHTH! 3a N0JIb30BaHHe
paccpoyKoH mjarexa, NpeAoCTaBJeHHOH NpoAaBlLOM NpeaMeTa JU3UHIA,
He3aBHCHMO OT CpoKa (hbaKTHYeCKOro ero Nnojy4yeHus (TeKylUlle BaJloTHbie
OTepalyy U ONepalyy Mo ABMXEHUIO KalHuTala OlepaluHt).

7.17. OPTAHU3ALIUA NU3UHIOBOW CAESNIKU

TexHOJIOTHUs IA3UHTOBOM CAENKU NPOXOIUT HECKOJBKO JTAIoB:

— BHayaJje NpeANnpHUsATHE HUIeT U3TOTOBUTENEH HEOOGXOIUMOTO EMY
000pYIOBaHUA U NOCJIE COOTBETCTBYIOMIETO HX aHAIN3a BbIOMpAeT Hanbo-
Jiee TIPHEMJIEMOTO;

— 3aTeM 06palaeTcss B TU3UHTOBYIO KOMIIAHHUIO 71 3aKJII0YEHHMsI
JIOTOBOPA;

— JIM3UHTOBas (BUPMa 3aKJI0YAET ¢ XO3AUCTBYIOMHM CYOBEKTOM
JIOTOBOD, COIJIACHO KOTOPOMY (bHPMa IMOJHOCTBIO ONJIaYMBaeT MOCTaBLIM-
KY CTOMMOCTb OCHOBHBIX (POHZOB UM CHAET B apeHAY XO3sHCTBYIOUIEMY
cy6beKTY ¢ MPaBOM BHIKyNa B KOHIE cPOKa apeHasl. OJIHOBPEMEHHO
JIM3MHTOBas (PUPMa 3aKJII0YAET AOTOBOP € MOCTABLUIMKOM O PHOOPETEHUH
OCHOBHBIX (DOHIOB.

[IpH 3aK/II09€HUH JU3UHTOBOTO JOTOBOpa TpebyeTcs HGaHKOBCKasd
rapaHTes 1160 3aJ0T WM CTPAXOBAHKE JTU3UHTOBOTO ILJIaTeXa U UMylIe-
CTBa, KOTOPOE SABJSIETCS OOBEKTOM JIM3UHTOBOI CHEJKH.

OcHoBHblEe (POHIBI TTOCTYNAIT K X03AUCTBYOUIEMY CYOBEKTY
HEMOCPEACTBEHHO OT MOCTaBIIMKA. B 10ToBOpE yKa3bIBaeTCs1, CKOJIBKO 1pO-
HEHTOB JIM3MHTOIIONYYaTeNb JOJXKEH YILIATHTD 3a 3TY CBOeOOPasHYIO cCy-
1y, onpezesieTcs rpaguK maaTexeii, KOTOpble LOJXKHbI BEDHYTb JIU3UHTO-
BOIl (pUPDMe CTOMMOCTb OCHOBHBIX (DOH/IOB M NMPHUHECTU €l JTU3MHTOBBIN
TIPOLIEHT.

ITo oxoHYaHMH CPOKa apeH/Ibl XO3IMCTBYIOIMI cybbekT (apena-
TOP) MOXET BO3BPATHTH OCHOBHBIE (GOH/IBI IH3UHTOBOM (hupMme mubo npozx-
JIUTh JOTOBOD Ha HOBBIA CPOK Ha JILTOTHBIX YCIOBUSAX, 100 BBIKYIIUTD €TI0
110 OCTaTOYHOH CTOUMOCTH.

Ha npaxTuxe 4HCI0 y4aCTHUKOB JTM3UHTOBOH CIENTKH MOXET yBe-
JIMYMBAThCS U YMEHbINATHCA B 3aBUCUMOCTH OT KOHKDETHBIX 3KOHOMHYE-
cxux ycaoBuil. Tak, B 3apyGexHbIX CTPAHAX [IPU OCYIIECTBIAEHUH KPYTIHBIX
CIEJIOK YMCJIO YYACTHUKOB MOXET yBeJH4YHBaThcsl 10 6—7. Tam xe pac-
NPOCTPaHeHa cXeMa OpraHHU3allu¥ MHOTOCTODOHHEH JTM3UHTOBOMN CHEJKH,
B KOTOPOIl B Ka4eCTBE OJIHOTO K3 MOCPEIHHUKOB BHICTYIAET HaHK.

Pacnpedenenue puckoe mexdy cmoponamu 002080pa Iusunza.
OTBETCTBEHHOCTD 33 COXPAHHOCTD IPeIMETA JU3UHTA OT BCEX BHJOB UMY-
IECTBEHHOTO yiiepha, a TAKXKe 32 PUCKH, CBSI3AaHHbIE C €r0 rMOeNbIo, yTpaToi,
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nopuei, XUIIeHHEM, PeXAeBpeMeHHO0H MONOMKOH, omnbKoH, gomny-
IIeHHOH NpPH ero MOHTaXe WJIM 3KCIJIyaTallid, H MHble UMYUIeCTBEHHbIE
PHUCKH ¢ MOMeHTa (haKTUYeCKOH NPUEeMKH [IpeiMeTa JIM3UHTa HeceT JIM3HH-
TONOJIYYaTesib, €CIM MHOe He NIPELYCMOTPEHO AOIOBOPOM.

Puck HeBBINOHEHUS MPOAABLOM 06sA3aHHOCTER MO JOTOBOPY KyN-
JIM-TIPOAAXKY MpPEIMETA JU3UHIA M [IOHECEHHBIE B CBSA3Y C 3THM YOBITKH
JIOJKATCS Ha CTOPOHY A0TOBOPa MM3MHTa, KOTOpasi BblOpasia poaaBLa, eciiu
MHOE He NMpelyCMOTPEHO JOTOBOPOM.

Puck HecooTBeTCTBUSA NpeaMeTa JM3UHTa HEelIsIM €ro UCI0JIb30Ba-
HUsI 110 ZOTOBODY JIM3UHTA U CBSI3aHHblE C 3TUM YOBITKM HeceT CTOPOHa,
KOTOpasi BeIOpasIa IpelIMET JIM3KUHTA, eI MHOe He IPEIYCMOTPEHO JOTOBO-
poMm.

7.18. ONPEAENEHUE PASMEPA U FrPADUKA
JIN3UHIOBbIX NJIATEXXEHN

Tlpu ocyuiecTBNIeHMH JM3HMHIOBBIX Ollepaliii BaXKHbIM BOIIPOCOM
sIBJIsleTCsl ONpe/esieHe CYMMBI JIM3UHIOBBIX (AapPEeHAHBIX) IUTaTexeil.
B ocHoBy pacuyera 3TuX nuatexel 3axkjanblBalOTCS pacyeTbl, CBSI3aHHble
CO CTOMMOCTbHIO OGBEKTA, EPENABAEMOTO B ADEHTY, & TAKXKE TIPOAOIKUTENb-
HOCTbBIO JIN3MHIOBOTO KOHTPAKTA.

[Ton JM3KHIOBBIMH IJIATEsKaMH NOHWMaeTcs oblas cymma mJa-
TeXell 0 OroBOPY JIM3HHTA 33 BeCh CPOK €I'u IEHCTBHS, B KOTOPYIO BXO-
OUT BO3MeELEHKE 3aTpaT JU3MHIOfaTeN s Ha npuobpeTeHie U nepenavy
npeaMeTa JU3UHTA JU3UMHIONONTYyYaTeN o, BO3MelleHe 3aTpaT 110 OKasa-
HMIO IPYTHX NPenyCMOTPEHHBIX JOTOBOPOM JIM3HHIA YCJIYT, 8 TAKXKE A0X0X
JM3MHroAaTe . B o6ulyio cyMMy IOTOBOpa JM3HHIA MOXET BKIIOYATHCS
BBLIKYITHAsI lleHa NpeaMeTa JHU3HHIa, eClIU JOTOBODOM NpPEIYCMOTDEH
nepexoj npaBa COGCTBEHHOCTH Ha MPEIMET JIM3UHIA K JIM3MHTOMOJyYa-
TeJIo.

Pasmep, cnocob oCyulecTBIEHNS 1 NEPUOINYHOCTDh JU3UHTOBBIX
nyaTtexeil onpenesslOTCs AOTOBOPOM JIM3WHIA. ECIu JTU3HHIONONTYyYaTeNb
Y IM3MHTOAATe b OCYIIECTBIISIOT pacyeThl 110 IM3MHIOBBIM NIJ1aTeXKaM I1po-
ayxiuved (B HaTypasbHOM ¢opMe), NPOM3BOAUMON C NMOMOINUBLIO NpeaAMeTa
JIU3VHTA, lIeHa Ha TaKyIo NPOAYKIHUIO OMpeRessieTcs o COrallleHHio CTo-
POH noroBopa Ju3uHra. Eciu nHoe nocieqHuM He IPeLyCMOTPEHO, pa3Mep
JIU3UHTOBBIX MJIATEXEH MOXeT U3MEHSIThCS 110 COIJIAlIeHHIO CTOPOH B CPO-
Ky, TPeAyCMOTpEHHbIE UM, HO He Yanle OZHOI0 pasa B TPH Mecsla.

O06s13aTeMbCTBA JU3UHIONOIYYATES 110 YILIATE JHU3UHIOBbBIX I171a-
Texell HaCTyNaT ¢ MOMEHTA Hayasia UCTIOIb30BAHUS UM NIPEAMETA JIU3UH-
ra, eCJld HUHO€e He NMpesyCcMOTPEHO JOTOBOPOM.
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B nensx Hanoroo6ioxenus npubbIMd IU3MHTOBHIE MJaTEXHU
OTHOCSTCS B COOTBETCTBHH C 3aKOHOAATEIbCTBOM O Hajiorax ¥ cbopax K pac-
XOZaM, CBSI3aHHBIM C IIPOM3BOJCTBOM M/MJIM peaju3anue.

B cocTaB JIM3UHIOBOrO NJaTeXa BXOISAT:

# aMOpTU3ALMS;

W IIaTa 32 PECYPCHI, IPUBJIEKaeMble TU3UHIOAATENIEM IS OCYIie-
CTBJIEHUS CHIEJKY;

B JIU3MHTOBAs MapXa, BKJIOYAs AOXO[ JIM3MHTOJATENs 3a OKa3bl-
BaeMble UM YCIYTH;

8 DUCKOBAs NpeMUs — BeJIMYMHA, 3aBUCSIIAS OT YPOBHS Da3jiuy-
HBIX PUCKOB, KOTOpPble HECET JU3UHTOAATENb.

[Tocnennye Tpyu 371€MeHTa COCTABISIOT JIU3MHIOBBIM TIPOLEHT.

7.19. NPUOCTAHOBNEHUE CAENKN

lleiicTBHe 1O0TOBOpA NpeKpaaeTCs 10 UCTEUEeHUH CPOKa JOTOBOpa
WJH B CJIy4ae ero PacTOpXKeHust. [[0roBop MOKeT 6bITh paCTOPTHYT 110 COTJIa-
LIEHUIO CTOPOH MJIM IO PEIIEHHIO CYAa, eCIH TpeGOBaHHE O PACTOPKEHUH
3asiBJIsIeT OLHA U3 CTOPOH.

JIuzuHronartens supase TpeGOBaTh PACTOPXKEHUs OTOBOPA B CJ€-
IYIOIUX CyYasx:

1) moroBop Kymau-mpogaXku UMyllecTBa — 0OBEKTa LOrOBOpPa
He BCTYNUJ B CUJTY WM ObLI aHHYJIMPOBAaH MO 000 TpUYNHE 10 TOCTaB-
KU UMYILIECTBA JIM3UHTOIIOIYYaTeio;

2) npoaaselt 1o A1060H IPUYNEE OKA3aJICsL HE B COCTOSIHUHU TIOCTa-
BHUTb MMYILUECTBO JIM3UHTONONYYaTeIO; ’

3) TU3UHTONOIYyYaTeNb B TEUEHHE CPOKA, NpeBbllaoliero 30 aHedd,
He BBINOJIHSAET CBOUX 065A3aTeNbCTB 10 KAKOMY-IHG0 BUAY TIATEXeH, Ipe-
LYCMOTDEHHBIX JIOTOBODOM;

4) NMU3MHTONOJIYYATeNb [0 NMOJIyYeHUH TpeGoBaHUs 06 yIjaTe
He morauaeT 3a0JKEHHOCTH (BKJIIOYAsi IEHU 33 NPOCPOUYKY) B TeYeHHUe
Tpex Hellesb;

J) JIM3HHTONONYYaTeNb JOINYCKAET UCIOIb30BAaHNE HMYILECTBA —
06beKTa 10roBOpa ¢ HAPYILIEHUEM YCJIOBUM JI0TOBODA;

6) DOroBOp KYMJIN-TIPOAAXKY UMYIECTBA — IpeAMeTa JU3UHIOBO-
0 JOTOBOPA aHHYJIMPYETCs [TOCJIe TOCTAaBKU 0 110 IPUYUHAM, OTBETCTBEH-
HOCTb 33 KOTOpbIE HECET JIM3HHIONONyYaTenb;

7) B nepuo/ AeiCTBUS ZOroBOpa OPTaHU3alMs JU3HMHIONOMyYaTe-
JISl IMKBUAMPYETCH.

Ilpy pacTopXeHUU AOTOBOpA JIM3UHTOINOJYYaTeNb YIIAaUUBAET
JIM3UHTOAATENIO CYMMY 3aKPBITHUS CIEJKH, KOTOPasl BKJIIOYAEeT:
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a) OCTaTOYHYIO CTOMMOCTb HMYIIECTBA HA MOMEHT OKOHYaHUA CPOKa
JIOTOBOPA, €CIM B HEM NPEYCMATPUBAJICS BBIKYT HMYILECTBA MO OCTaTOY-
HOHU CTOMMOCTH;

6) BCIO 3a0JKEHHOCTb JIM3UHIONONYYATENA U BbINJIAYEHHYIO JIH-
3MHIOJATENIO 110 AOTOBOPY CYMMY JIM3HHIOBbBIX NJIaTeXel;

B) HEYCTOMKY.

JIuauHromonyyarenpb BIpase TpeHGOBATh PACTOPXKEHHS AOTOBOpa
B ci1y4yae obHApYXEHHS IPH MPHEMKE UMYIIECTBA HEAOCTATKOB, HCKIIIOYa-
IOIIMX €ro0 HOPMaJIbHOE WCINIOJIb30BaHNE W YCTpaHEHHE KOTODPbIX HEBO3-
MOXKHO.

O TpeboBanum PACTOPXXEeHHUsI JOTOBOpA JIU3UHIONONYyYaTeNb 00s-
3aH U3BECTHUTh B MUCbMEHHOH dopMe mu3nHrosaTens He nosgdee 30 nHeit
C MOMEHTA 3aBeplIeHNs] MOCTABKY UMYIIECTBa.

7.20. MEPbI FTOCYAPCTBEHHON NOAREPXKW
JIN3UHIOBOW AEATENLHOCTU

Mepamu rocyAapCTBEHHOH NOANEPKKH A€ATEIbHOCTH JIM3UHTOBBIX
opraHmzaluit (KOMnanui, pupm) MOryT ObITH:

— CO3[aHME 3aJI0TOBbIX (DOHIOB AusA obecneyeHnss HaHKOBCKUX
MHBECTHLHI B JIM3UHT C UCIIOJIb30BAHHEM IOCYAAPCTBEHHOIO UMYILECTBY;

— JI0JIEBOE YYaCTHe TOCYAaPCTBEHHOIO KalUTala B CO3AaHNH HHDpa-
CTPYKTYPH! JIM3HHTOBOI AEATENBHOCTH B OT/IAEIbHBIX [[EJIEBbIX HHBECTUIIH-
OHHO-JIN3UHTOBBIX NPOEKTAX;

— Mepbl TOCYAapCTBEHHOTO NMPOTEKUHOHU3Ma B chepe pa3pabort-
KH, IPOU3BOACTBA U HCNOJIb30BAHUA HAYKOEMKOTO BBICOKOTEXHOJIOTHYHO-
ro obopyaoBaHus;

-~ (puHaHCHpoBaHUe U3 DefepanbHOro GIAXKETa U MPELOCTaBIIe-
HHe TOCYAApPCTBEHHBIX rapaHTHl B LEJIAX peanu3alldd JU3HUHIOBBIX IpO-
€KTOB, B TOM YHCJIe C yyacTHeM (GhUpM-HEPe3UIEHTOB;

— NPEenoCTaBIeHNE UHBECTUIMOHHBIX KPEAUTOB AJIsl PEAU3alHi
JIM3MHTOBBIX [IPOEKTOB;

— mpefocTaBieHue GaHKaM M JAPYTHM KPEAWUTHBIM Y4peXIeHUSIM
B [IOPA/IKE, YCTAHOBJIEHHOM 3aKOHOJATENLCTBOM, OCBOOOXIEHHE OT YILIa-
ThI HAJIOTa Ha NMPUOBLIb, ONYYaEMYIO HMH OT NPEAOCTABIEHUA KPEAUTOB
cyObeKTaM JM3WHTa, Ha CPOK He MeHee YeM TPU rofa AJsl peausanuu
JIOrOBOpa JIU3NHIE;

— NPEeNOCTaBIEHHE B 3aKOHOAATENBHOM MOPSIIKE HATIOTOBBIX U Kpe-
JOUTHBIX JIbFOT JIM3UHTOBBIM KOMITaHUAM ((hUpMaM) B 11e/IsX co3aaHus b6a-
TONPHUATHBIX 3KOHOMHYECKUX YCJIOBHH LIS UX [eSITe]bHOCTH;
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— CO3/IaHUe, pa3BUTHE, GOPMUPOBAHME U COBEPLUEHCTBOBAHHE HOP-
MaTHUBHO-TIpaBOBOM 6a3bl, 00eCeUrBAIOLIEN 3aIUTY NPABOBBIX U UMYILE-
CTBEHHBIX UHTEPECOB YYACTHHKOB JIM3UHIOBOU JeSTeNbHOCTH,;

— NpPEIOCTAB/IEHHE JIM3UHIONONYYATENAM, BEAYIIUM TepepaboT-
KY MJIM 3aTOTOBKY CEJIbCKOXO3sIMCTBEHHOH NMPOAYKIHH, IPaBa OCYILEeCT-
BJISITh JIM3UHTOBbIE MJIATEXKH MOCTABKAMHU TMPOLYKIIMH Ha YCIOBUSX, IIpe-
JYCMOTPEHHBIX JOTOBOPaMU JIM3UHTY;

— OTHeCeHHe IIPU NPOBeIeHHUH JIM3UHIOBbIX ONEepallii B arponpo-
MBILIJIEHHOM KOMILJIEKCE K IIpeAMeTy JIM3UHTIA NJIeMEeHHbIX )KUBOTHBIX;

— cozzaHue $oHIa rocy1apcTBEHHbIX rapaHTHH 110 3KCIIOPTY NpU
OCYLUECTBJIEHUM MEXIYHAPOAHOTO JIU3UHIA OTeYECTBEHHbIX MAIIMH 1 060-
pyaoBaHHs.

7.21. BEHYYPHOE (PUCKOBOE) ®UHAHCUPOBAHUE

ITousiTve «BEHYYPHBIA Kanutaa» (OT aHIJL. venture — PUCK) O3Ha-
YaeT PUCKOBblE MHBECTULMH. BeHuypHBIN Kanurtaa npencrasiseT coboi
WUHBECTUIIMH B HOBbIE C(DEPBI EATENBHOCTH, CBSI3aHHbIE ¢ GOJIBIIMM PHC-
koM. (DHHAHCUPYIOTCsE OOBIYHO KOMIIAHUH, paboTaroliiie B 061aCTH BBICO-
KHX TE€XHOJIOTHHA.

Benuypuble nHBecTOpH! ((hUsHyecKue IUUa U CHEUATU3UPOBAH-
Hble MHBECTULMOHHBIE KOMIIAHMH ) BKJIAJIBIBAOT CBOM CPENCTBA B pacyeTe
Ha TOJlyYeHHE 3HAYNTEbHON NpuObLIH. [IpeaBapUTENbHO OHU € TOMOIBIO
JKCIEPTOB JETalbHO aHAJU3UPYIOT KaK MHBECTUIIMOHHBIA NPOEKT, TaK
U [esATeNbHOCTD Npeiaraolliel ero KOMIauny, (GpUHaHCOBOE COCTOsTHUE,
KPEAUTHYIO UCTOPUIO, KAYECTBO MEHEKMEHTA, crenudUKy MHTeIeK-
TyansHO# cobeTBerHOCTH. Oco60e BHUIMAHUE YIENAeTCs CTENeHN UHHO8A-
YUOHHOCTMY TIPOEKTA, KOTOPAas BO MHOTOM IIPEAOIPENeNseT MOTEHLHAT
OBICTPOTO POCTA KOMITAHHH,

Benuyprnuie uneecmuyuu ocyuiectsisitorces B GopMe npuobpeTeHus
YaCcTU AKIUil BEHYYPHBIX MPEANPUSATHH, ellle He KOTUPYIOLIUXCS Ha Oup-
2Kax, a TaK>Ke IpefoCTaBJeH s CCYAbl MU B ApYrUX ¢dopmax. CyluecTByOT
MeXaHH3Mbl BEHUYPHOro (DHMHAHCHPOBAHHS, COYETAIOLINE PA3IUYHBLE BUIBI
KalnuTasga: aKIMOHEPHBIH, CCYAHBIH, NpeAnpuHUMaTeabcKUid. OQHaKO
B OCHOBHOM BEHYYPHbII KanuTtaa umeeT GopMy aKLMOHEPHOTO KamuTasa.

K BeHuypHbIM OTHOCAT HeGoNMbIUNE RPENNPUATHS, AeATeNbHOCTh
KOTOPBIX CBsA3aHA ¢ GOJBIION CTENEHbIO PUCKA NMPOABHKEHUS UX NPOAYK-
UMY HA PbIHKE. JTO NPEANpPUATHS, pa3pabaTuIBaOLiYe HOBBIE BUIBI N1PO-
LYKTOB WJIH YCJIYT, KOTOPBIE €Il HE U3BECTHB] NOTPEOUTEIO, HO 0OJIAAAIOT
GOJIBIIUM PHIHOYHBIM TIOTEHIIHAIOM.
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7.22. CTAOUAN U MEXAHU3M
PUCKOBOIro ®»UHAHCUPOBAHMUSA

[TepBbiit aTan — 3apoXxaeHHe BeHUypa: HPHHAHCUPYETCS HpeuMy-
HIECTBEHHO M3 CPEACTB OCHOBaTe e GUPMBIL, HX cOepexeHnH, TNUHbIX 3aii-
MOB M [IPOYEro, PACXOAYIOMMXCSA Ha pa3paboTKy Hanesni, vaest POU3BOLI-
CTBa KOTOPBIX U IIPHUBEJIA K CO3AAHNIO DUPMBI.

Bropo#t aTan — co3aaHKe NpOTOTUNA HOBIIECTBA (AJIHUTCS OKOJIO
ro/la): HAYMHAET OCYILECTBJSATLCS MOAAEPKKA BeHuypa NpogecCHoHaIb-
HBIM PHCKOBBIM KalUTaJIOM. JTOMY IPEAUIeCTBYeT XXeCTKHI oT6op 613~
Hec-TIJIAaHOB, NMPeJICTaBIeHHbIX 3KCIEPTHBIM COBETOM (DHPMbl PHCKOBOIO
Kamurana.

ITonoxutensHoe pemeHue o GUHAHCHPOBAHUM NPHHUMAETCS
0ObIYHO NulIb B OTHOWEHUH 1—6% NOCTYNUBIINX NpeaNoKeHHH.

HlcxOmHBIM MYHKTOM MHBECTHIIMOHHOIO IIMKJA PUCKOBOTO KalM-
Taja sIBNSAIOTCS HayasbHble 3aTPaThl (PUPMBI PHCKOBOIO KanMTasa Ha 9KC-
MEePTHYIO OLIEHKY Kaxkaoro 6usHec-mnaHa. Ha sTom aTane dupma-BeHUyp
CTAaHOBUTCA aKUHOHEPHO! KOMIIaHHEHN 3aKPHITOTC THIA, aKLUMKU KOTOPOU
NPUHAANEXKAT Y3KOMY KDYTY JAepxaTesell — OCHOBATE/sIM U PHUCKOBBIM
KalUTaJINCTaM, NOJy4aroliM, KaK NMPaBUJIo, KOHTPOJIbHBIH MaKeT.

Tperuit satan pasBUTHs BeHUYypa — 3TAll PACIIMPEHHs MPOU3BOLA-
crBa anutcs 4—6 ner. 3agaya BeHYYPa COCTOMT B TOM, YTOOB! IPHBJIEYb
JOTIOJIHUTEJIbHbIE CPEACTBA AJIS1 HAJJa)KUBAaHUS NPOU3BOJCTBA M YCTOMYH-
BOro cObITA, B YeM M OKa3bIBAIOT [IOMOIUb PUCKOBbIE KAMUTAIUCThL. Ecan
B HTOTe BEHYYD CTAHOBHUTCS NPHOBUIBHBIM U MMEET, C TOYKH 3DEHHS DKC-
nepToB (DUPMBI PHCKOBOTO KallUTaja, [OCTATOYHblE HEPCIEKTHBBl POCTa,
TO OHa BBIBOJAMT BEHYYP Ha OTKPbITbIH PBIHOK LeHHbIX OymMar. [Ipu oTcyT-
CTBHY TOJIOXKUTEBHEIX UTOTOB LeSITENbHOCTH BHIOMpAETCs APYTO NMyTh
Da3BUTHS BeHYypa — ero CIUsHHUe ¢ KPYIMHOH Kopropaller yepes BhIKYIIL.
C MOMeHTa NPUHATHSA DEIIeHUs O BBIBO/LE BEHYYpa HA OTKDBITHIM PHIHOK
W 10 HayaJa 3TOH ONepallMM HeT 3Tall <IIPOMEKYTOYHOI0» PHCKOBOTO
(bMHAHCUPOBAHUS — KPEIHUTOBaHHE BeHYYypa W3 GAHKOBCKUX M HEOAHKOB-
CKHX MUCTOYHUKOB B L€JISIX NOIAEDXKH BBIXO/la HA PHIHOK NEPBBIX 3MHC-
cuil. 3aKpbITHE 3TOTO 3Tala BKIOYaeT U3JePKKH Ha COCTAaBJIEHHE IIPOeKTa
IMUCCHH, PEKJIAMHYIO KaMIIaHUIO, COTJIAliEHNs] C MHBECTHIIMOHHBIMH GaH-
KaMH, HEeloCpe[CTBEHHO 3aHMMAIOIMMHUCS pa3MellleHneM 3MUTHDYeMbIX
LeHHBIX GyMar.

YerBepThlil aTan — BbIXOJ Ha PBIHOK NEPBBIX 3IMUCCUIL: CTapTOBas
KOMITaHHS-BEHYYP MeHseT CTAaTyC YaCTHOH KOPIIOpallMM Ha CTaTyC OTKPbI-
TOH KOMIAHWH, aKI[UM KOTOPO# NPOMAIOTCS IMHPOKON MyOJIHKe.
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[Iponaxke moayexxaT aKUMH, [TOJyYeHHblE DUCKOBBIMU KallUTaIN-
CTaMH B IEPBOM PayHJe yYpPeauTesbCTBa, a TAKXKe AONOJHUTEIbHO BbINYC-
Kaemble akuuy. IleHa sMuccHy, ycTaHaBIMBaeMas MHBECTULMOHHBIMU GaH-
KaM¥, HaMHOTO NpEBbIIaeT Ty, KOTopas Oblja yIjaueHa PUCKOBBIMH
KaIUTAIUCTAaMM HA TIEPBOM 3Talle YUpeIUTe IbCTBA. JTO I103BOJISIET MOJY-
YUTh YUPEAUTENBCKYIO IPUOBLIbL OT IIOJYyYEHHBIX TOTAA aKLMI.

Ho Ha pblHOK YacTo BBIXOASIT TOJABKO AOMOJHUTENBHO BBINyCKae-
Mble AKIIUH, & MHOTAA ¥ KOHTPOJIbHBIN MAKET TIOCTYMAeT PUCKOBBIM KaIH-
tanuctaM. I[ToaToMy u mocye my6IudHON KOTUPOBKH (hUpMa PUCKOBOTO
KaluTaga MOXeT COXPaHATh BEAYIUYIO POJb B PYKOBOJCTBE BEHUYPOM.

MoaxnoueHe MHBECTUNMOHHBIX GAHKOB K DUCKOBOMY (DMHAHCH-
POBaHMIO HA CTaVH TIEPBOHAYAIBHOIO NpPeNJoXKeHHs HauMHaeTcs C IoA-
MHCaHMUsl KOHTPAKTa O BO3MEIUEHUH CTAapTOBOH KOMIIAHWM HEKOTOPBIX
Pacxol0B 110 CIeJKe U IIPeJOCTaBIeHUH YacTH COOPaHHOTO NIPU IepBOHA-
YaJIbHOM MPENIOXKEHNUN aKIUH KallUTala KOMUCCHOHHBIX, COCTaBISIOIUX
6—12% oT cTOMMOCTH IEPBOHAYAIBHOTO NpeaioxeHus1 akiuil. Kpome toro,
CTapTOBble KOMIIAHHU NPEACTABISIOT HHBECTHIMOHHBIM OaHKaM-aHIeppail-
TepaM OII[HOH Ha IOKYINKY aKiHUii 1o (JMHAHCOBOH lieHe (KypCy NEepBOHa-
YaJIbHOTO MpeANoKeHUs ). Peasn3oBas 3TH aku MU 10 6ojiee BICOKOMY
PBIHOYHOMY KYPCY, MHBECTULIMOHHBIE HaHKH II0JIyYaloT OFPOMHBIE ITPUOBLIH.

[TpeumyiiecTBa pUCKOBOrO KanuTaia nepe (PUHAHCOBBIMH MHCTH-
TYTaMM He TOJbKO B XKeJaHUM MHBECTUPOBATh HOBOBBEAEHMs, HO U B IIpe-
JOCTaBJIEHUM MOJIOABIM KOMIIaHUSM KOHCYJIbTAllMii, BaXKHOH, 4aCTO KOH-
¢buaeHUMANbHON UHGOPMAIIKH, a TAKKe B THOKOCTH YIIPaB/eHHs], GhICTPOTE
NPUHATHS pelieHuH, HUISKOM YPOBHE TeKYLIHX U3mep>kek. MUHUMHU3anus
PHCKa JOCTHTAETCS XKECTKUM OTGOPOM NIPOEKTOB ¥ OLHOBPEMEHHO noanep-
JKaHMeM TakKoro UX YMCJa, KOTOPOe I03BOJISET U3BJIeYb MAaKCUMAJbHYIO
npuObLIb.

7.23. MNOTEYHOE KPEAUTOBAHUE:
CYWHOCTb U OCOBEHHOCTHU

B pa3BUTBIX CTpaHaX UIIOTEYHOE KPEAUTOBAHUE ABJAETCA BaKHel-
LIMM 3JIEMEHTOM PHIHOYHOMH SKOHOMMKH, B YACTHOCTH B 06/1aCTH MHBECTHU-
LMOHHOM JeATENIbHOCTH, U UMeET BbICOKUI YPOBEHb Pa3BUTHA.

CyllecTBYIOT /iBa IIOHATHS: «3aJI0T» U <HUIIOTEKas.

3anor — cnocob obecriedenns obs3atenbcTBa. Bo3HuKaeT U3 1o-
roBOPa WJIM 3aKOHAa. KpPeAUTOP-3a/10r0faTeNb HMEET IPABo IIPH HEBHIIION-
HEHUH JOKHUKOM OOsI3aTesIbCTBa, 0OECIeYeHHOTO 3aI0T0M, MOTyYUTh
KOMIIEHCALHIO U3 CTOMMOCTH 3I0XKEHHOTO UIMYLIECTBA ITyTEM €TI0 IPOIAXH.
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Hnoreka — pa3HOBHAHOCTDb 3a/10Ta HMECHHO HEIBUKUMOTIO UMYLLe-
cTBa (IJ1aBHbIM 06pa30OM 3eMJIM M CTPOEHHUH) B LeEJSIX MOJy4YEHHUsI CCYMbL.
MnoTeka npenocTasJisieT PaBo IPEUMYLIECTBEHIOIO YAOBJIECTBOPEHUSA €T
TpebOBaHMI K JO/IKHUKY-32J0TOAATENO B [IPEENaX CYyMMbI 3apErUCTPH-
POBAHHOTO 3a70Ta.

18 MIOoTeKH XapakKTEpHbI: 3aJI0T UMYLIECTBA; BO3MOXKHOCTD
NOJTY4EHUs [0/ 3aJI0T OZHOTO ¥ TOTO K€ UMYLIEeCTBA J00ABOUHBIX UMOTEY-
HBIX CCYZ N0/ BTOPYIO, TPETBIO U NOCIEAYIOUIMe 3aKTaaHble; 00s13aTeIbHas
perucrpanysi 3ajaora B 3eMeJIbHBIX KHHUIax, KOTODble BEIYTCsl B rocynap-
CTBEHHBIX WM KOMMYHUIBHBIX yupexaeHusax. B cayyasx nematexecno-
coBHOCTH IOMKHUKA YAOBJIETBOPEHHE TpeboBaHMH KPeAUTOpa MPOU3BO-
IUTCS U3 BBIDYYKH OT PEATM30BAHHOTO HMYLIECTBA B IOPsIIKE O4ePEJHOCTH
perucTpalyy 3auora.

Hpeamerom 3a10ra MOTYT ObITH HE TOTBKO BEIH, HO U UMY TIIECTBEH-
Hble paBa U TpeGOBaHUs, UCKITIOYAsT UMYIIECTBO, U3bSATOE U3 060POTa
¥ TpebOBaHHs1, HEPA3PbIBHO CBSI3aHHBIE C IMYHOCTBIO 3a/10r0AaTes (Hallpu-
MED, aJIUMEHTHI), a TaKkKe UMYIIeCTBO IpakIaH, HA KOTOPOe N0 3aKOHY
He MOXeT ObITh 00paIlleHO B3bICKAHIIE.

OcobEHHOCTY UNOMEUHO20 KPEOUMOSAHUSL:

® UMOTEeYHbIH KpeAUT — CCYZa MO/ CTPOro ONpeleTeHHbIN 3aJI0T;

® GOJIBIIMHCTBO UIIOTEYHBIX CCY MMEET CTPOrO LieJIeBOe HasHayve-
HUE; OHH UCTOJIb3YIOTCS IS (QUHAHCUPOBAHUSA NIPHOODETEHNUS, TOCTPOIt-
KU U MEPEITaHHPOBKH KaK XUJbs, TaK U POU3BOACTBEHHBIX IIOMELIEHHH,
a TakXe OCBOEHUS 3eMEJIbHbIX y4acTKOB. B psime ctpan Hanbosbuiee pac-
IIPOCTPaHEeHHE IOJYYUIA KUJIUIIHbIE UITOTeYHble KPeIUTHI;

# UMOTeYHble KPEIUTHI NPENOCTABASIOTCS HA LJITUTENBHBII CPOK,
06b1yHo Ha 10—30 net. OdopmasieMas Ipu NMOTYYEHUH UIIOTEUHON CCYABI
3aKJIaqHas SIBASETCS CIelHalbHbIM KPEIUTHBIM COTIAalleHUEM, OTIHYAIO-
IUMCS OT APYTHUX €0 Pa3HOBHUAHOCTEN. 3akyanHble 0OPaAIOTCs HA BTO-
PMYHOM DBbIHKE, 3ala4a KOTOPOr0 COCTOUT B TOM, 4YTOOBI 06eCcrmevuTh
IIOCTOSIHHBIM NIPUTOK PECYpPCOB IS KPEIMTOBAHUS U NEPENUB CPEACTB
U3 PETMOHOB, UCIBITHIBAIOMINX N30bITOK KPEAUTHBIX PECYPCOB.

Wnorteka BO3IEeACTBYET HA NPEOOJIEHHE IKOHOMUYECKOTO KPU3HU-
€a ABYMs TyTsIMU:

— Pa3BUTHEM HIIOTEYHOro OM3HECa, KOTOPBII IO3UTHBHO OTpaXa-
€TCsl HAa PeAIbHOM CEKTOpe S3KOHOMHKHY, IIPUOCTAHOBKE CMazia MPOU3BOL-
CTBa B CTPOUTENLHOM KOMILTIEKCe, CeJIbCKOM XO3s1IHCTBe W ADYTHX OTpac-
JIIX. DTO CBSA3AHO C Pa3BUTHEM PBIHKA XUbs (BOOOLIE HEABMXXHMOCTH)
1 epMepCKOro X03s1HCTBa;
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— Pa3BUTHEM HIIOTEYHOTO KPEAUTOBAHMS, CIIOCOOCTBYIOLIEro CHsl-
THIO COLMaNbHON HANPS)KeHHOCTH B obliecTBe, KOTOpasi, KaK IpaBHJIO,
COIPOBOXAeT 3KOHOMHYECKHI KpH3uC.

WnorteyHoe KpeAUTOBAHHE CYUTAETCS OTHOCHUTE]bHO HU3KOPHUCKO-
BaHHOI 6aHKOBCKOU omnepauueil. 3HauuTe bHAsA 4aCTh PUCKOB MPU HUIIO-
TEYHOM KDeAUTOBAHUHU NePeKIAAbIBAETCS HA 3aeMIIMKa U HHBECTOpa.

1.

2.

3.

&

N

9
10.
1.

12.
13.
14.
15.
16.

17.

KOHTPOJ1bHbIE BONPOCHI U 3AQAHUSA

HasoBute oT/ANYNS JOATOBHIX 00S3aTENBCTB OT AKLHOHEPHOIO
Kanurana.

IIpuBenuTe MpUMepHOE CONEpPXaHHe IIPOCTIEKTA SMUCCHH 00N -
raimuii.

Ilepeuncaute clyyad JOCPOYHOrO MOTAlEHHs] KOPIOPATUBHBIX
obauranui.

HasoBuTte ucrounnky GpHHAHCHPOBAHMS, KOTOPbIE UCITOJIB3YIOT
B MEXIYHApOAHOM NpaKTHUKeE A1 PUHAHCOBOrO OGECEeYeHHUs
NEPCIEKTHBHBIX NPOEKTOB.

Ilepeuncaure BaxkHeilie NICTOUHUKH (buHchuposaHm Kanu-
TanoBaoXxeHuuii B Poccuu.

ITIpuBenrTEe TOCTOMHCTBA U HEZOCTATKY MHOCTPAHHBIX HHBE-
CTHIIMH B 3KOHOMHUKY CTpaHBbL.

OxapaxTepu3yiiTe CIOCOOB! HAUUCIEHUS AMOPTH3ALMH Ha IIpef-
npusatusx Poccuitckoit @enepaunu.

M3 xakMX MCTOYHMKOB (PHHAHCHPYIOT KaMMTATOBJIOKEHHS npu
nebunute cOOCTBEHHBIX CPEACTB?

Yro Takoe OI0IKETHbIE aCCUTHOBAHUS ?

Yrto Takoe BHEOIOMKETHbIE CPEACTBA?

Y0 Takoe MHBECTHIHOHHBIE PECYPCHI IPEA PUSTHS, KOMIIAHUH,
bupmbI?

Yrto BXOAUT B NMOHSTHE «IIPHUBJIEYEHHBIE» U «3a€MHBIE» CPE-
CTBA NpeNNPUSITHSI-UHBECTOPA?

ITepeuncanTe MeTOOBI CTUMYJIHPOBAHHBIX HHBECTOPOB.

Yro Takoe MHOCTPAHHblE HHBECTHI{HN?

HasoBure MeToap! (pHHAHCHPOBaHUS HHBECTHIHOHHBIX TIPOEK-
TOB.

Ha3zoBuTe oT/iM4Ms XOATOBBIX 00S3aTEIBCTB OT AKLUMOHEPHOTO
Kanurasa.

IlpuBeanTe npuMepHOE COJEPXKAHUE TPOCIEKTA IMUCCUH 0611 -
ramui.
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18.
19.
20.
21.

22.
23.
24,

Yro Takoe npoekTHOe GUHAHCHPOBAHKE?

Kak ocymuecTBisieTCs OpraHu3auns JU3NHTOBOH COENKH?

Kak onpezessiioTcst pasMep W rpadK JU3HMHIOBbIX NJaTeXe?
B uyem cocTostT Mepbl rOCYAapCTBEHHON MOALEPKKN JIM3UHIO-
Boit mesTenbHocTH B Poccniickoit ®enepatnn?

Yro Takoe BeHYypHOE (DHMHAHCHPOBaHUE?

HasoBute ctanuu 1 MexaHu3M pHCKOBOTO (DMHAHCHMPOBAHHS.
OxapakTepuayiiTe 0COGEHHOCTH MMOTEYHOIO KPEAUTOBAHMSL



PA3AEN I
METOANYECKUE PEKOMEHAOALNU
no U3Y4YEHUIO ANCLUTITIUHDI



W3syuenue aucuunannbl «VIHBECTULMU» CTaBUT LieJIbIO NpeAocTa-
BHTb CTY/IEHTY CHCTEMHbIE 3HaHHUS B 061aCTH MHBECTULHH, HHBECTHIHOH-
HOM 1€ATeNbHOCTH Ha YPOBHE OCHOBHBIX I'PYINIl MUHBECTOPOB U MEXaHH3Ma
HHBECTHPOBAHUS B PA3IMYHBIX (POPMAX €r0 OCYIIeCTBIEHHUS.

3HayUMOCTb JaHHON y4eOHOM JUCUUIIINHBI OIPEAENSIETCS 0COOEH-
HOCTSIMM COBPEMEHHOTO Pa3BUTHSI MHPOBOH 3KOHOMHUKH.

B pesysbrare U3yYeHHUs: JUCUHUIJINHDI CTYACHTH! AOJKHBI:

a) 3HaThb:

— 3KOHOMMHYECKYIO CYUIHOCTb U COJepKaHHe Pa3JHyHbIX KaTero-
PUH MHBECTHLIMH M MHBECTHLIMOHHOMN AESITEIbHOCTH B YCJIOBHUAX Heolpe-
JeJIEHHOCTH U PHUCKOB,

— OCHOBB! (PMHAHCHPOBAHUS KalUTANBHBIX BJIOXKEHHIH,

— OCHOBHbIE 3aKOHOJATe/IbHbIE U ApYyTrHe HOPpMaTHBHbIE TOKYMEH-
Thbl, PEryIHpYyIOIlHe HHBECTHUMOHHYIO AesATenpHOCTh B Poccuiickoit Mene-
paumH,

— TEHAEHUWH U MePCIeKTUBbI PAa3BUTHS 9KOHOMHYECKUX IpoLec-
COB B MHBECTHLMOHHOH cepe,

— 0COGEHHOCTH HMCIOJIb30BAHHSI OCHOBHBIX HHCTPYMEHTOB PHIHKA
LEeHHBIX OyMar B HHBECTHIIHOHHOH A€SATENbHOCTH,

— METOIUKY 9KOHOMHYECKOTO 000CHOBAHU A KATIUTANbHBIX BJIOKEHHUH,

— HaNpaBJIeHHs UCIOJIb30BAHMS HHBECTHUHI Ha NMPEeaNpHATHY,

— CYIIHOCTb KaITUTAJILHOTO CTPOHTEBCTBA,

— UHBECTHLIHOHHBIE PUCKH, UX OLIEHKY, TyTH IPeAOTBPALEHHS UIH
CHHIXKEeHUS;

6) UMETb TpeaCTaBIEHHE:

-~ 0 MeToJax OlUeHKH 3(D(HEeKTHBHOCTH BJOXEHHH B peajbHbIE
¥ QUHAHCOBBIE MHBECTHIIHH,

— 0 (hOpMHPOBaHHUH HHBECTHIIMOHHOTO MOPTQhEIIs ¥ yIPaBJIEHHH UM,

— 00 VHBECTHIMOHHBIX UCTOYHHKAX MEXIYHAPOAHOTO GU3HECa,

— O IIPaBOBOM PEryJHPOBAaHUU MEXAYHAPOIHBIX UHBECTUIIMIH,

— O IUIAaHWPOBaHHH HHBECTHIMH Ha MPEeANpUSITHH,

— O BJIMSIHHM KAlUTAIBHBIX BJIOXKEHHMI Ha ero (PMHAHCOBOE COCTOSIHUE,

— O Tpoleaype Hay4HO 0G0CHOBAHHOTO IPUHATHS PellleH i B 06J1a-
CTH MHBECTUUMH.

W3ydyenne guCHUNIHHB OCHOBBLIBAETCA HA 3HAHHUAX, YMEHUAX
Y HaBbIKaX, IOJYYEHHBIX CTYJIEHTAMH NIPH POXOXKIEHNH Y4eOHBIX KYPCOB
«MupoBast 5KOHOMUKa», « MexIyHapoIHble JKOHOMUYECKHE OTHOLIIEHHS»,
«PbiHOK neHHbIX 6yMary, «PuHaHCOBBIH MeHeIKMEHT», «Llensl U neHo-
06pa3oBaHne» ‘U APYTHX CIENHANBHBIX U SKOHOMHUYECKHUX AUCLUILIAH.
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NMPOrPAMMA
ancumnniamHbl <cMHBECTUL NN
no CNELNANBHOCTHU 080105 «dUHAHCDI U KPEOUT»

1. UE/IM U BAAAYN ANCLUNIUHDBI

Jucuunnmnna «VIHBeCTHUHHS OTHOCHTCS K CTIELIHAJIbHBIM THCLIHIT-
suHaMm C/1.00.9 v npexaHasHayeHa As MOArOTOBKH 3KOHOMMCTOB IO CIIe-
unanbHocTH 080105 «PHuHAHCH H KpeauTs.

[lesb AMCUMNJMHBL — QaTh CTyAEHTAM TEOPeTHYECKUe 3HAHUs
B 06,1aCTH MHBECTULMH, HHBECTHIIMOHHOM €51 TEJILHOCTH HA YPOBHE OCHOB-
HBIX [PYII MHBECTOPOB U MEXaHU3Ma MHBECTHPOBAHUS B Pa3JIUYHBIX (op-
Max ero OCYIUECTBJEHUS] KaK OCHOBbL JUIsl MTOCJAENYIOUIEr0o N3YYEHHUs INC-
UMIIMH CIeHann3atni.

OcHoBHbIE 32344 U3YYEHUS TUCLUILIIHDL

— HAy4WThb CTYJAEHTOB aHAJIU3NPOBATb LeJH, 3aa4l U NPAKTHKY
pa3paboOTKH, OLEHKH M PeATU3AUMH MHBECTULHOHHBIX TPOEKTOB;

— M3YYUTh cUCTEMY (PMHAHCHPOBAHHS HHBECTULHMOHHON JAesATe b-
HOCTH B PHIHOYHBIX YCJIOBHUSX;

— O06YYUTb CTYAEHTOB OCHOBAM AJITOPHTMOB Pa3pabOTKU U Peasu-
3aUMK NporpaMM (PUHAHCHPOBAHUs WHBECTULHUH,

YyebHbIM TJIaHOM Kypca IPELyCMOTPEHO YTEHHE JIEKUHMH, IPOBe-
JeHue ceMUHapCcKuX (MpakTHYeCKHX) 3aHATHH U camocTosTesibHas (Kyp-
coBast) paboTa cTyaenTa. /st caMOCTOATENBHOM paboOThl CTyAEHTaM Ipe-
nocTaBasercs yuyeOHas U ydyeOGHO-MeToaMyYecKas auTepatypa. Kpome
pPEKOMEeHIOBAaHHOM JTUTEPATYphl CTYJAEHTaM B Ipollecce U3YYeHUs Kypca
CEJLYET UCTIOIB30BATh MaTePHaIbl, MyOIUKYeMble B TEPUOJUIECKUX U3MA-
HUSX U ADYTUX MHQOPMALMOHHBIX UCTOYHHUKAX.

[To oxoHyaHUK OOYYEHHS IS KOHTDPOJIS 3HAHUH CTYIIEHTOB IMpPO-
BOJIWTCS 3K3aMeEH.

2. TPEBOBAH/NA K YPOBHIO OCBOEHUS
COOEPXAHUA ONCLUUNJINHDI

CTyZeHT JOJDKEeH HOJYYHUTh TBEPAYIO U JOCTAaTOYHO IOJHYIO CHUC-
TeMy 3HaHHUU:

— MOHHUMAaTh 3KOHOMHYECKYIO CYIUHOCTL U COAEPKaHUE PasaIuy-
HbIX KaTeropui MHBECTULUI H MHBECTHULIMOHHOMN ACATENLHOCTH B YCIOBU-
X HEOIpeleJIeHHOCTH U PHCKOB;
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— HMMEeTb YETKOE MPeACTaBJIEHUE O METOAAX OlleHKU 3(heKTHBHO-
CTH BJIOXXEHUI B peajlbHble U (PMHAHCOBBIE HHBECTHIIMH, (OPMHDPOBAHUs
Y yIIpaBJieHUs] HHBECTULHOHHBIM OpTdeieM;

— 3HaTh OCHOBBI (PMHAHCHPOBAHUS KallUTAJbHBIX BJIOXKEHHUH
¢ MOMeHTa (OPMHPOBaHUsT UCTOUHUKOB (PMHAHCHPOBAHHUS A0 UX IIpEa-
OCTaBJIEHUS] Ha PasHBIX YCJIOBUSX;

— yMeTb paboTaTh ¢ 3aKOHOAATEbHBIMUA Y IPYTUMH HOPMATHBHBI-
MU IOKYMEHTaMH, CTaTUCTHYECKUMHU MaTepHajaMH, 3KOHOMHYECKOH
JINTEPATYPOH, YTOOB! NMPaBUJIBHO NOHUMATh IKOHOMUYECKHE TIPOLECCHI,
NPOUCXOASIINE B HHBECTUIIMOHHON cepe, OLLEHUTh TEHAEHIIUN U Mep-
CHEKTHBBI €€ PasBUTHA;

— yMeThb UCII0JIb30BaTh IOJIydeHHble 3HAHUS B CBOEH TpakTuye-
CKOH J1esITeIbHOCTY;

— NPOBOAUTH CPABHUTENBbHBIM aHanu3 3 deKTUBHOCTH HHBECTH-
LUOHHBIX IIDOEKTOB.

3. OBbEM AUCLUNJINHbI U BUAbl YYEEHOWA PAEOTbI

Bug yye6Hon paboTul Bcero vacos CemecTp
O6was TpyaoeMKOCTb AUCLMITINHBL 104 7
AyOUTOPHbBIC 3aHATUS: 51 7
nekumu 40 7
npaxkTuyeckue 3aHATUS U ceMmuHapb! 11 7
-CamocrosiTensHas pabora: 53 7
kypcosas paboTa 53 7
Bwa UTorosoro KOHTpons Sk3ameH 7

4. PACNPEAENEHUE YYEBHbIX YACOB NO PA3AENAM,
TEMAM U BUOAM 3AHATUIA

Ne n/n HaumeHoBaHue Tembl Konun4yectso yacos
BCEro nexuMnM | npaktuye-
ayauTop- ckue
CKUX u cemu-
yacos Hapckue
3aHATUS
BeeneHue 2 2 —
2 OCHOBHbIE NOHATUSA U cogepXaHue
WHBECTULMIA 4 4 —
3 SKOHOMUYECKAst CYLLIHOCTb U OCy-
LECTBNEHNE UHBECTULMOHHOMN
LeATeNbHOCTU 6 6 —_
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lpogonxenue

Ne n/n HaumeHoBaHue Tembl Konu4ecyso 4acos
BCETO nexuuu | npaktuye-
ayauTop- ckune
CKNX n cemun-
4acos Hapckue
3aHATUR
4 CocTas, coaepxXaHue 1 oueHka
WHBECTUUMOHHBIX NPOEKTOB 10 6 4
5 Peannsauunsi NHBECTULIMOHHBIX
BNOXEHUI B KanNuTanbLHOe CTPOM-
TeNnbLCTBO 6 4 2
6 OCHOBHbIE NHCTPYMEHTbI PbiHKa
UEHHbIX Bymar
MHBECTULIMOHHLIN NnopThENb 8 6 2
8 NcTouHnkn duHaHcuposaHus
KanuTanbHLIX BNOXEHWUI 7 6 1
nvoro 51 40 1

5. COAEPXAHUE ANCUMNNINHbDL

BeepeHune
Hens n3agaun kypca « M HBecTunn> . CBA3b BOIPOCOB, H3y4aeMbIX
B Kypce «MHBecTHHMH», C IPDYTUMH TUCUHIJIHHAMH TIPH TIOATOTOBKE 3KO-
HOMHCTOB. XapaKTEePHUCTHKa OCHOBHBIX Pa3fesioB Kypca. Meroabl usyue-
nus. Jlureparypa.

Tema 1. OCHOBHbIE NOHATUA N COREPXaHWE WHBECTULMIA

Ounancosble (10pTQeNbHbIE), PeaTbHbIE U HHTENIEKTYalbHbIE
unBectununy. Knaccndukauus nasectuunil. J{onrocpoynslie M KpaTKOCPOY-
Hble MHBeCTULUH. COBMECTHBIE, HHOCTPAHHBIE, TOCYAAPCTBEHHbIE U YacT-
Hble nHBecTHLMH. VIHOCTpaHHble HHBeCTULHH. FIHBECTHIIMOHHBIN PBHIHOK.
WNuBectuunonnsiii npouecc. MexaHn3M HHBECTHIHOHHOTO phlHKa, DuHaH-
COBbIH PBIHOK H €r0 CTPYKTYpa.

Tema 2. OKOHOMUYECKANA CYLLHOCTb M OCyL|eCTBNeHUe
MHBeCTMuMOHHOﬁ REATENbHOCTHN
I/IHBeCTI/IHI/IOHHaH neATETIbHOCTD. KanutanbHble BIOXKEHUS.
Cy6bexThl U 06BEKTH HHBECTHUILHOHHOM A€ATENbHOCTH. Peannsaius
HHBeCTHHHOHHOﬁ AeATEJIbHOCTH. Hcroynukn (bHHaHCPIpOBaHI/IH HMHBECTH~
LIMOHHOH JesTenbHOCTH. [ocynapcTBeHHOe pery/ipoBaHie MHBECTULIMOH-
HOM JesTETbHOCTH, OCYIIECTBAAEMOM B popMe KAHUTAAbHBIX BIOXKEHHI.
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JKCIEePTU3a MHBECTUIIMOHHBIX 11PoeKTOB. [ocynapcTBeHtbie rapénmn npas
CyObEKTOB MHBECTHIIMOHHOMN JI€ATEJIbHOCTH M 3aUIMTA KallHTaJbHBIX BJIO-
>)xeHuil. IHBecTUIIMOHHASA NPUBJEKATENLHOCTh. IHBECTUIIMOHHBIH NOTEH-
1Mas. IHBeCTHIIMOHHAS TOJUTHKA NpeanpusaTHi. MinsecTuiiMonHble cTpa-
TETHHU.

Tema 3. CocTas, coaepxxaHue U oueHkKa
WHBECTULLIMOHHbLIX NPpOEeKToB

TlonsTve «MHBECTULMOHHBIH NpoekT». Pasbl (cTaguy) pasBUTHA
MHBECTUIMOHHOTO npoekTa. KHU3HeHHbIH MK MHBECTHIIMOHHOTO TIPOEK-
Ta. VIHBeCTMUMOHHBIN U IpeanpuHUMaTeNbCKuil pucku. IlpensiBecTnim-
OHHble HecenoBaHus. PopMUpoBaHUe UHBECTUIIMOHHOTO 3aMbicaa. [Ipen-
NpOEKTHBIE UCCIen0BaHusA. TeXHUKO-9KOHOMUYECKoe 060CHOBAHUE
npoexTa. BusHec-m1aH MHBECTULIMOHHOTO NpoeKTa. Ocob6eHHOCTH OLEHKH
3¢bdeKTUBHOCTH UHBECTUIMOHHBIX poeKToB B Poccuiickoit Mepeparuu.
ITokasaresu a¢heK THBHOCTH UHBECTULIMOHHOTO NpoeKTa. Kputepuu olex-
KH MHBECTUIIMOHHOTO NpoekTa. JhHeKTUBHOCTb y4acTUA B MPOEKTE.
KosmyecTBeHHbIe METO/IBI OLIEHKH COCTOSITEBHOCTH [IPOEKTA C TOYKH 3pe-
HHs HEOTIpeAeJ€eHHOCTH. AHAIM3 UYBCTBHTENbHOCTH NPOEKTA. AHAIU3 Clie-
HapHueB Pa3BUTHS NMPOEKTA.

Touka 6e3y6bITOYHOCTH pe3yJBTUPYIOLIMX TOKa3aTesieil peannsa-
uuu npoekra. aTerpansublie nokaszarenu ahdeKTHBHOCTH npoekTa. Bioa-
xeTHasa 3OGEKTHBHOCTb peann3aliii MHBECTUIIMOHHBIX NIPOEKTOB. Bioa-
XKeTHbIM 3deKT ocylecTBAeHNs TpoekTa. VIHTerpanbubiil Gl0mKeTHbIN

acddexr.

Tema 4. Peanu3ayns UHBECTULIMOHHDbIX BNOXEHWIA
B KanuTanbsHoe CTPOMTENLCTBO

OpraHu3anus NpoeKTHPOBaHUA M NOAPSIAHBIX OTHOLIEHUH B CTPO-
utenbctse. /loroBop crpoutenbHoro noapsiaa. Craauu MpoeKTUPOBAHUS.
Texuuyeckuii npoekT. TIpoexTt npousBoacTsa padboT. IlpoexTHO-CMeTHAs
noxkymenTtanusa. O6bekTHble cMeThl. JlokasbHble cMeThl. CBOAHBIN cMeT-
HBIM pacueT. ¥TBepKIeHHE M IKCNEPTH3a MPOEKTHO-CMETHOH JOKYMEHTa-
uunn. OcobeHHocTH 1eHoo6pazoBanus B crpoutensctse. Coctas cBobom-
HOM (JIOrOBOPHOI) LieHBl, TOPSIIOK ee onpeneyerus. [loapsaHble Topru.

Tema 5. OCHOBHbIE MHCTPYMEHTbI PblHKa LieHHbIX Gymar

XapaxkTepucTHKH 11eHHbIX 6ymar. KauecTBo neHHoi 6ymaru. JInk-
BHUIHOCTD LieHHOH Gymaru. Jloxoxa no nenHoit 6ymare. Puck oraenbHoi LeH-
Ho#t Oymaru U puck noprdenst neHHbx 6yMar. CTOUMOCTb M 11€Ha [IeHHOH
6ymaru, OyHKUUKM LeHHON 6ymard. OCHOBHbIE HHCTPYMEHTBI PHIHKA LIEH-
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ubix 6ymar. OcHoBHble nedHble 6ymary. IIponsBonHble LeHHble GyMary.
Xemxupopatnue. MHBecTHLIMOHHBIE KayecTBa LeHHbIX Gymar, DyHngamen-
TanbHbI aHanu3. Texuuyeckuii aHanus. PefiTunroBas onenka. Konnennus
MHBECTHIMOHHOrO 10X04a. Buabl uHBecTULHOHHBIX puckoB. O6wue u cre-
urduYecKue PUCKH, CIOCOOb! YIPABIEHUS HMH.

Tema 6. UHBeCTUUKMOHHLIK nopTdens

oustue «uHBecTHLHOHHBIN nopTdenb». [lopTdens peanbubx
MHBECTULIMOHHBIX poeKToB. [TopTdens npounx 06HEKTOB HHBECTUPOBA-
uusa. CMelnadublil HHBECTHUIIMOHHBIN nopTdens. [TopTdens pocra. Hopt-
denpb noxona. Koncepparususiit noptdens. DopMuposanue noprdess
nusecTuitnil. GopmupoBanye 10pTdeis peaibHbIX MHBECTUIIMOHHBIX HPO-
exToB. [IuBepcuduxanus noprdens. IdoekT uanuiunei AuBepcudpUxa-
uuu. Monenu ¢popMuposanus noprdess uuBectuuuit. Ctparerus ynpas-
JIEHUsI MTHBECTHULMOHHBIM NopTdeneM. CTUIN yNpaBreHUs: nopToeneM
0OBIKHOBEHHBIX aKuuii ¥ noprdenem obaurauuit. Ceonunr. Jopanus.
Merozn unaekcroro $onzaa. Meron caepxusanust noprdesieil. MOHUTOPUHT
UHBECTULIMOHHOTO HOpTdens.

Tema 7. UcTOYHUKY DPUHAHCUPOBAHUA KANUTAaNbHLIX BNOXEHUNA

MexayHapoaHas npaxTika GUHAHCOBOro obecnevyeHus NepCrek-
THUBHBIX NPOeKTOB. McTOuHMKYM HUHAHCUPOBaHUST UHBECTHLIMOHHBIX IIPO-
extoB. CobcTBeHHble DUHAHCOBbIE PECYPCHI U BHYTPUXO3SAHCTBEHHBIE
pe3epBbl 3aCTPOHIIMKOB-HHBECTOPOB. 3aeMHbIe U IIPHUBJIeYeHHbIEe CPEICTBA.
onesoe yyacTie B CTPOUTENLCTBE 0OBEKTOB. BIoMKeTHbIE aCCHTHOBAHMA.
IMpunuuns! 6omxeTHOro GUHaHCHPoBaHUs. Be3dBo3BpaTHOE H BO3BPATHOE
¢buHaHcupoBaHue. BHeOOMKeTHbIE cpencTBa. MeToAB! CTUMYIMPORAHHbIX
nHBecTOpoB. MHOCTpaHHbIe MHBECTULIMH. [IpaBOBOil peskuM AesaTeIbHOCTH
MHOCTpPaHHBIX UHBECTOPOB. [ocynapcTBEHHOE rapaHTHPOBaHME IPAB U MHTE-
pecoB 3apy6OesKHbIX MHBECTOPOB. PEIHOK MEXAYHAPOAHBIX KPEAUTOB. Busnl
MeXIyHapOIHBIX KpeauToB. BexcenbHbIH KpeauT. KpeauT no oTKpeITOMY
cuery. Bankoeckue kpeaurtsl. Maxropunr. Gopgeiitunr. Meroas! dhuHaH-
CUPOBAaHUS MHBECTULMOHHBIX NPOeKTOB. IIpoekTHOE dUHaHCHpOBaHME.
Cxema ¢uHaHCHPOBaHUs NOA GydyLine MOCTABKU NMPOLYKIMH. JIU3UHT.
Cy6nususnr. (DUHAHCOBBIA U ONEPATUBHbIA JTU3MHI. BHYTpEHHHH U MexX-
AYHapOIHbBIN JTU3UHT. PaclpeneneHre pUCKOB MEXXAY CTOPOHaMH JOTOBOpPa
nuaunra. Onpenenenne pasMepa U rpadHKa TM3MHTOBbIX Mnatexeil. Mepsl
rocyJapCcTBEHHOH NOAAEPKKHU JTHU3UHIOBOHN JesiTeNbHOCTH. BeHuypHoe
(puckoBoe) duHaHcupoBanue. CTaguH U MEXaHM3M PHCKOBOTO (PHUHAHCH-
poBanusi. inoreuHoe kpeauroBanue. 3anor U unoreka. IIpeaMer 3anora.
3axnagHasi.
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® N>

10.
11.
12.
13.
14.
13.

16.

17.
18.

19.
20.
21.
22,
23.
24

25.
26

>

PEKOMEHAYEMbDIE TEMbI
CAMOCTORATEJ/IbHbIX PABOT

OJKOHOMMYECKast CYIIHOCTb MHBECTUHMI U UX POJIb B PA3BUTHU
NIPOU3BOJACTBEHHBIX OTHONIEHHH,

CocTaB ¥ CTPYKTYDPa KalHUTATbHBIX BIOXKEHUH.

@opMbl ¥ METOZAB! TOCYJaPCTBEHHOTO DeryJIHMpOBaHMUsl UHBeC-
TULMOHHOM [esTeJbHOCTH.

M HBeCTUNMOHHAsA TIOJIMTUKA TIPEANPUSITHH.
VHBECTULIMOHHBIN HPOEKT: MOHATHE, KJacCupHUKALUA, 0COOEH-
HOCTH. 4

. DusHec-n1aH MHBECTUHHOHHOIO IIPpOEKTa.

OueHka HpHUHAHCOBON COCTOATENBHOCTH TPOEKTa.

Iloxkasatenn achdexTHBHOCTH UCNONIb30BAaHUA KallUTaJja.
Merozns! oneHku 3¢HeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa.
Ouenka 2¢HeKTUBHOCTY MHBECTHLIMH B LiIeHHblE HyMaru.
TousiTHe, CYIIHOCTD ¥ TUMBI HHBECTUIIMOHHBIX MOPTGheENei.
Crparerus ynpapjeHUsl HHBECTULHUOHHBIM NopTdeseM.
Crparerus GOpMUPOBaHUST UHBECTULHOHHBIX DECYDCOB.
Hcroynrku hUHAHCHPOBAaHUS KaNMTaIbHBIX BJIOKEHUH.
OJKOHOMHYECKOE COMEPKAHME U RMIbI MHOCTPAHHBIX MHBECTH-
1147478

Posp KanUTaNbHOIO CTPOUTENBCTBA B PEANU3ALUM KAllUTATb-
HBIX BJIOKEHUH.

IIpoekTHO-cMeTHast JOKYMEHTALMA M NOPAAOK ee pa3paboTKU.
Opranusans NoApsiAHbIX OTHOINEHUH B CTPOUTETILCTBE B COBpeE-
MEHHBIX YCJIOBUSX.

Mertonb! dhrHaHCMPOBaHUS MHBECTHMLMOHHBIX IIPOEKTOB.
Criocobb! BbITYCKa aKUMA MPEATIPUATHIMH.

MeTozbt noaroBoro hUHaAHCHPOBAHUS.

Beixon npeanpusTHii Ha BHemHUe (pUHAHCOBblE PBIHKM.
JlonrocpouHoe KpeauTOBaHUE KallUTaAbHbIX BJIOKEHUM.
HpoexTHoe huHaHCHpOBaHKe: CYIHOCTb, BUAbL, OTIUYUTENb-
Hble OCOOEHHOCTH.

Jluaunr: obias xapakTepUCTUKA, TPEUMYIIECTBA.

Benuyproe (puckopoe) puHaHCHUPOBaHKe.



1.
2.
3.

13.
14.
13.
16.

17.
18.
19.

20.
21.
22,
23.

24.
25.
26.
27.
28.
29.

BOMPOCHI ANA CAMOKOHTPOA
U NOAroTOBKN K 3K3AMEHAM

AKUMOHMPOBAaHUE KaK MeTOJ] UHBECTMPOBAHHSI.

BuaHec-niaH MHBECTHUIIMOHHOIO MPOEKTa.

Bronxernas adpheKTHBHOCTD U collMabHble Pe3YJIbTaThl pea-
JIN3aLMH UHBECTHIIMOHHBIX NIPOEKTOB.

BromxetrHoe ¢huHaHCHUPOBaHUe, caMOGHHAHCUPOBAHHUE, aKI[HO-
HUPOBaHHE.

DromxeTHble cpeaCcTBa NpeAnpHsATHA.

BenuypHoe (puckosoe) duHaHCHpOBaHUE.

Buabl MHBeCTULIMH.

Buzbl MpoeKTHOro pUHAHCHPOBAHUS.

BHeOwmKeTHbIE CPEACTBA NPEAIIPUATHSL.

BHemrne ¢huHAHCOBBIE PBIHKH.

Beixonx npeanpuATuil Ha BHelIHHE (DUHAHCOBBIE PHIHKH.
TocynapcTBeHHBIE FaDaHTHH [paB CYObHEKTOB HHBECTHIIMOHHOMN
IesITeIbHOCTH.

JloroBopa nmoapsAaa Ha KanmUTalbHOE CTPOUTENBCTBO.
JlonrocpouHoe KpeTUTOBAHME KAIUTATbHBIX BIOXKEHHI.
Jloxon u puck no noptoeio.

JloxoaHOCTs ¥ pUCK B olleHKe 3(pHEeKTUBHOCTH MHBCCTUIIMIA
B [IEHHble OHyMar.

3HayeHHe U [1eIM MHBECTHPOBaHUS.

VHBecTHLMH: 5KOHOMHUYECKasl CYILHOCTb.

WuBecTunuy, ocyiectTaseMble B GopMe KalUTalbHbIX BIOXe-
HUH: 0ObEKTB! U CYOBEKTDI, TPaBa, 00SI3aHHOCTH ¥ OTBETCTBEH-
HOCTb.

VHBeCTHIHOHHAA NOJIUTHKA NPeANPUSITHI.

M HBECTHIIMOHHDbIE KAaYeCTBa LEHHBIX OyMar.
VHBeCTHIIMOHHBIE PECYPCHI NPEANPUATHS.

M HBECTHIIMOHHDII TPOEKT: MOHATHE, KIacCUPHUKALHH, 0cobeH-
HOCTH.

M HBecTHLMOHHBIN TIpoIECC.

WHocTpaHHble HHBECTUILIHH.

MnoTeyHoe KpeAUTOBaHUE: CYNIHOCTh U OCOGEHHOCTH.
Mcroynnky GUHAHCHPOBAHUSA KAMUTAIBHBIX BIIOXEHHH.
KpHuTepuu H MeTOB! OLIEHKY MHBECTHUIIMOHHBIX MPOEKTOB.
JIM3uHT: BUABI ¥ IPEUMYIIECTBA.
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30.
3.
32,
33.
34.
35.
36.
37.
38.
39.
40.
41.
42,

43.
44.
435.

46.
47.

48.

49.

50.
31.

52.
33.
54.
35.
56.
57.
38.

39.
60.
61.

62.
63.

Meroab 1onroBoro (pUHAHCUPOBaHHS.

Mertoas! oueHk# 3¢heKTHBHOCTH HHBECTHIHOHHOIO MPOEKTA.
Meroan pHUHAHCHPOBaHUSA MHBECTHIMOHHAIX [TPOEKTOB.
Mogenu dopmupoBatus noptdesiss HHBECTHIUHIA.

OG6DbeKTH! KAIUTENbHBIX BIOKEHUHA.

OnTuManbHBIH nOpPThEND.

OpraHu3aius NOAPAAHBIX OTHOWIEHUN B CTPOUTENBCTRE.
OCHOBHBIE MHCTPYMEHTH PHIHKA LIEHHBIX OyMar.
Ocobennoctu ueHoobpaszosanus B Poccuu.

Ouexxa ¢pUHAHCOBOI COCTOATENIBHOCTH NPOEKTA.

Ouenka 3dpeKkTUBHOCTH HHBECTULIMH B UeHHbIe Hymary.
IToxasatenn 3¢HeKTUBHOCTH HCNONB30BAaHUA KaNmUTaIa.
IlousATHE HHBECTUIIMOHHOIO NMPOEKTA: COAePXKaHue, KIacCUpH-
Kalug, ¢asbl pa3BUTHA.

IToHsATHE, CYMHOCTD ¥ THNBI MHBECTUUUOHHAIX NOpTdeneit.
IlpuBneyeHHBIe (3aeMHbIE) CPEACTBA MHBECTOPA.

IpoexTHOe $HMHAHCHPOBAHME: CYIIHOCTb, BUMBI, OTIHIHTENb-
Hble OCOGEHHOCTH.

IIpoekTHO-CMeTHas JOKYMEHTALUA ¥ NMOPAAOK ee pa3paboTKH.
PexuM pyHKIMOHMPOBaHUA HHOCTPaHHOTO KanuTana B Poccun.
Ponb KanUTaNbHOTO CTPOMTENLCTBA B PEasM3allMM KanUTalb-
HBIX BJIOKEHMIA.

Posnb kanuTanbHbIX BIoXKeHUH. COCTaB M CTPYKTYpa KanuTab-
HBIX BJIOXEHMI.

CobcTBeHHble, IPUBIEYEHHBIE U 3aeMHbIE CPEACTBA.

Cocras 1 cTpYKTypa GOPMHPOBaHMs COGCTBEHHBIX MHBECTHLIN-
OHHBIX CPEACTB.

Crioco6bl BRITYCKA aKUMH NPEANPUATHAMH.

Crparterns ynpasieHUst HHBECTHLIHOHHBIM NOpPTQheNeM.
Crparernst $opMHUPOBaHUsA WHBECTHIMOHHBIX PECYPCOB.
Cy6BeKTbl NHBECTULIMOHHOM AesATENbHOCTH.

Cy6beKThl KamUTaabHAIX BIOKEHUH.

CxeMbl OpraHM3allMM POEKTHOro HUHAHCUPOBAHMSA.
Texymas 1OXOXHOCTD, 3a9BJEHHAs U PEaN30BaHHAs MO BCEM
BMJaM LEHHbIX GyMar.

Tunbl MHBECTHLIMOHHBIX NnopTdeneit.

Tunsl MHBECTOPOB.

Ycnosus npenoctasienus u cdepa G10aKeTHOro GUHAHCHPO-
BaHUA.

Y4acTHNKN MHBECTHIIMOHHOIO MpPOLECCa.

(DuHaHCOBbIE MHCTUTYTHI. )



64. QunaHcoBbIE PBIHKH,

65. QopmMbl ¥ METOABI FOCYAAPCTBEHHOTO PETYJIMPOBAHUS MHBe-
CTHUIINOHHON [eATEeJbHOCTH, OCYIUECTBAAEMOl B HopMe Kanu-
TaJIbHbIX BJIOKEHHH.

66. Mopmpbl peTHHIOBON OLIEHKH.

67. lenu dopMUpOBaHUS MHBECTHIMOHHOTO NOpTdes.

68. JxoHOMHUYeCKas CYIHOCTb M BHJbI HHBECTHILIUH.

69. JxonoMHYeECKOe COfepXaHUe ¥ BHAB MHOCTPAHHbIX MHBECTH-
nui.
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KOHTPO/JIbHbIE TECTbI
NO PASAEJIAM KYPCA

Tema 1

1. PeanbHble MHBECTUIIMUK — 3TO:

a) Kak IpaBHJIO, AOJTOCPOYHOE BJIOXKEHUE CPeACTB B OTPaC/H
MaTepUaIbHOTO [IPOU3BOACTBA;

6) KpaTKOCPOYHOE BJIOKEHHE CPEACTB B OTPACIH MaTepHATbHOIO
HpPOU3BOACTBE;

B) CyMMapHas CTOMMOCTb LleHHbIX OyMar KOMIaHHH;

I') BeJTHMYMHA YCTABHOIO KallUTajla KOMIaHHH.

2. VIHCTUTYUMOHATIbHBIA UHBECTOP — 3TO:

a) KpeauTHO-(pMHAHCOBBIH HHCTUTYT, BHICTYNAIONINI B posiu aep-
J)XaTeJs akIMi ¥ obaurauuii;

6) yactHoe ((hU3NUYecKoe) JULO, BLICTYNIAONIEE B POJIM AEPKATeENs]
aKIui 1 obnuraumis;

B) 6UpXa, Ha KOTOPOi COBEPLIAIOTCS CAEJIKH C LIEHHBIMU GyMaramu;

r) OpraHu3allysi, OCYHIeCTBASIONIAs TOATOTOBKY NPOEKTHO-CMET-
HOM TOKYMEHTAallUH MO BIOXKEHHUIO MHBECTHIHI B (opMe Kamu-
TAJIbHBIX BJIOXKEHUH.

3. ArpeccuBHBI MHBECTOP — 3TO:

a) nponaBel leHHbIX 6yMar, FOTOBBIN WATH Ha PUCK paay Moyde-
HUsl BBICOKUX TUBUAEHIOB;

6) noxynaresnb LeHHbIX GyMar, TOTOBBIN HATH HAa PUCK DA TOIY-
YeHUs BBICOKUX AMBUIEHIOB;

B) yacTHoe ((hu3nuecKoe) JUIO, BLICTYNAIOIIee B POIN AepiKaTes
aKIU{ U oOIUraLui;

r) KOMTaHUs, NPaKTUKYIOUIAs arpeCCUBHbIE MEDHI 110 3aXBaTY PbIH-
KOB CObITA.

Tema 2

1. VlHBecTHpOBaHME, OCYUIECTBISIEMOE MHOCTPAaHHBIMK (hU3UYE-
CKUMU U IOPUANYECKUMH JMLAMH, Ha TeppuTopuu Poccuiickoit
Denepanuu peryniupyercs:

a) denepanbHbIM 3aKOHOAATENBCTBOM;

6) perMoHANbHBIM 3aKOHOJATEILCTBOM;

B) MEXIYHapOAHBIMHU COTJIALIEHUSMH, MOANMUCAHHBIMU Poccuii-
cxoit Dexmepanueit;

I) HallMOHATbHBIM 3aKOHOJATENbCTBOM MHOCTPAHHOIO HHBECTOPA.



2. KanuranbHble BIOXEHUS:

a) He MOTyT ObITh HALMOHATHA3UPOBAHbI;

6) MOryT OBITH HALMOHAIHM3UPOBAHDI;

B) SIBJISIIOTCA CTOMMOCTBIO LIEHHBIX OyMar KOMIaHuY;

) SIBJSIOTCA OOUIEH CTOMMOCTbIO aKTHBOB OPraHM3auuH.

3. YpoBeHb HEKOMMEPYECKOTO WHBECTUIIMOHHOTO DHUCKa:

a) 9TO MOKa3aTesb, XapaKTePU3YIOLIUNil CTelleHb yYyacTUsl B IIpoeK-
Te MHOCTPAHHBIX MHBECTODPOB;

6) MoKa3bIBAET BEPOSITHOCTD IOTEPH MHBECTULIMHN U JIOX0a OT HUX;

B) OTPa)XaeT PasHUIly KyPCOB BaJIOT;

r) onpenessieTcsl pa3sMepOM KalUTalbHbIX BIIOXKEHUH.

4. DKCTeHCUBHbIE HHBECTULIMU — 3TO:

a) UHBECTHUIIUY, HATIPABJIEHHbIE HA 3aMeHY YCTapeBIIErO TPOU3BOJ-
CTBEHHOT'O NIOTEHLIUAIA;

6) MHBECTUIIMY, HAallpaBJEHHbIE Ha OOHOBJIEHUE IPOU3BOICTBEH-
HOTO NOTEHLHANa;

B) MHBECTUIMH, HAIIpaBJIE€HHbIE HA DACIIMPEeHUe NPOU3BOJCTBEH-
HOTO HOTEHIHAJA;

r) ¢pUHAHCHPOBAHUE PUCKOBBIX ITPOEKTOB.

5. PeunBecTunuy — 3TO:

a) BJIOYKEHUE BBICBOOOMBIIIXCSA MHBECTULIMOHHBIX CPEACTB B TIOKYTI-
KY HJIM U3TOTOBJIEHWE HOBBIX CPEACTB NMPOU3BOACTBA;

6) U3BATHE KaIUTaNIa,

B) BJIOXKEHHE CPENCTB B 0OOPOTHbIE aKTUBHI;

r) BUJ HAJOroOOMOXEHUS MPENIPUITHIA.

Tema 3

1. IkcrepHanuit — 370!

a) BUJ LeHHOU OyMary;

6) 5KOHOMHYECKHE U BHEIKOHOMUYECKHUE [IOC/IENCTBUs], BO3HHKA-
I0IllMe BO BHEUIHell cpexe NMpy IPOM3BOACTBE TOBAPOB U YCIIYT,
HO He OTPaKEHHbIE B PBIHOYHbBIX LIEHAX IOCIENIHHUX;

B) ¢upMa — 33aKa34YHUK MHBECTHLMOHHOIO MPOEKTY;

I') BUI BHEUIHETOPrOBOH CHENKML

2. Tlokasarenu o6uiecTBeHHON 3P PEKTUBHOCTH:
a) YYHUTHIBAIOT COIMAIbHO-9KOHOMUYECKHE TOCTENCTBUS OCylIle-
CTBJIEHNs UHBECTUIIMOHHOIO IPOEKTa 711 OGLIECTBA B IEJIOM;
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6) He YYUTHIBAIOT COLMAIbHO-IKOHOMUYECKHUX IOCJEACTBHIA OCY-

IECTB/IEHNA MHBECTULMOHHOTO MPOEKTA A OOLIECTBA B LETIOM;
B) OTPA’KAIOT 3KOHOMMYECKHUH Pe3yJIBTaT AEATEIbHOCTH (PUPMBL;
I') ONpeResATCS HOPMATUBHBIMM JOKYMEHTaMH.

3. ITox cpokoM OKyNaeMOCTH MHBECTHLMIA ITOHMMAETCS:

a) OXHAaeMbli EPUOX BO3MEIEHHUSA IIePBOHAYATIBHBIX BJIOXEHHA
U3 YUCTBIX MOCTYIJIEHUH;

6) CpOK peanM3aLMK POEKT;

B) NPOJOJIKHTEIBHOCTb CTPOMUTENLCTBA OOBEKTA;

I) CPOK JOJIFOBbIX 00SI3aTEJIBCTB.

4. Hucreit goxox — aTo:

a) CTaBKa AMCKOHTHPOBAHUSA NPOEKTa;

6) cyMMa JOXOAHBIX NMOCTYIJIEHHI;

B) HaKoIUTeHHBIH 3¢ ¢eKT (Catbao AeHEXHOro MOTOKA) 3a pacuer-
HBbI} nepHoz;

r) OTHOIIEHHe MPUOBLIN K CTOUMOCTH aKTHBOB.

5. BHyTpeHHSA HOPMa JOXOIHOCTH HCIIOIb3YETCS LI

a) onpezaeneHus 00LeCTBEHHOHN 3(h(HEKTHBHOCTH NTPOEKTa;
6) onpeneneHus 3JKOHOMUYECKOH 3¢pHEKTUBHOCTH NPOEKTA;
B) YCTAHOBIEHHS CTOMMOCTH SMHCCHOHHBIX LEHHBIX GyMar;
r) NOATOTOBKU OYXTaaTepCKOH OTYETHOCTH.

Tema 4

1. PeKOHCTpYKUMSA AEHCTBYIOINX MPEANPHUATHH — 3TO:

a) MOJIHOE WJIM YaCTHYHOE MepeyCcTPOHCTBO CYIEeCTBYIOIINX NpO-
U3BOACTB 03 pacIIMPeHNs UMEIOIUXCA 3AaHUH U COOPYKEHHI
OCHOBHOTO Ha3HaYeHHUs,;

6) BHOBb co37aBaeMble NPEANPUATHA, KOTOPHIE NMOCJIEe HX BBOAA
B 3KCIUTyaTanuio OyAyT HaXOAUTbCA Ha CaMOCTOATENbHOM Oa-
JIaHCE;

B) CTPOMTEJIbCTBO AONOJHHUTENbHBIX MPOU3BOACTB, OTAEIbHbIX
1{eXOB Ha JAeHCTBYIOLIEM NPEANPHATHH U B OpPraHU3aluy;

I) BJIOXEHME [JOIOTHHUTENbHBIX JEHEXHBIX CPEACTB B CTPOUTE b~
CTBO BCIIOMOTaTeJIbHbIX MPOH3BOACTB.

2. Hoppagunk:
a) ob6s13aH BECTH CTPOMTENILCTBO U CBA3AHHbIE C HUM PaboThl B COOT-
BETCTBHH C TEXHMYECKOQ# JOKyMeHTalnels;



6) 3TO JIMLIO, OCYLIECTBISAIOLIEE KAUTAIbHbIE BIOXKEHUSA B CTPO-
HTeJbCTBO;

B) npogeCCHOHANILHBIA YYACTHHK PHIHKA LEHHHX Oymar;

r) MHOCTPAaHHBIA MHBECTOP.

3. CBoaHbIA CMeTHbIH pacyeT:

a) CJIYXHUT ISl onpele/ieHHs] CTOMMOCTH CTPOUTEIbCTBA TPOMBIIL-
JIEHHBIX NPeANPHATHH, 3aHUH ¥ COOpPYKEHHH;

6) sBJIsAETCA CTOMMOCTBIO KaNHTAIBHLIX BJIOKEHH B NIPOEKT;

B) siBasieTcs Gopmoil GyXranTepcKOH OTYETHOCTH;

) CIYyXHT OCHOBaHHEM JJIS ONpelesieHHs pa3Mepa AMBHAECHIOB.

Tema 5
1. JIMKBMAHOCTb HEeHHOH 6yMarn — 3To:
a) coyeTaHHe NpaBa Ha Nepefiayy ee OT OAHOTO BJafeNblia K APYro-
MY C peaiu3alneil 3TOro Npasa;
6) peIHOYHAsi CTOMMOCTb LIeHHOH GyMary;
B) 06s13aTeNIbHBIA PeKBU3UT HeHHON GyMary;
r) pu3nyecKoe YHHYTOXKEHHE LEHHOMK Gymar.

2. NHBeCTHUHOHHBIN naif — 3To:

a) MMeHHas LleHHast 6yMara, y0CTOBEPSIOIAs JOJIO ero BAaje)Ib-
1a B npaBe cOGCTBEHHOCTH Ha HMYILECTBO, COCTABJAIOLIEE Nae-
BO MHBECTHLHOHHbIN (OHL;

6) obias CTOMMOCTb HHBECTHLHOHHOIO NIPOEKTa;

B) ZOJA rOCYAApCTBEHHOH COOCTBEHHOCTH B aKTHMBaX KOMIIAHHH;

r) pasmep 3apyGexXHbIX HHBECTHLMH.

3. ®bioyepc — ato:

a) ueHa IKCMOPTHOM CHEJIKH;

6) Bux cpouyHoll crenku Ha Gupxe ¢ dukcauuneit ycaosuit 6yny-
ILMX KOHTPAKTOB U MX CPOKa;

B) pasHMIla B Kypce HeHHnIx GyMar;

T) yCJIIOBHS MOCTaBKH TOBApOB B MeXIYHapoJAHOM Ou3Hece.

4. PeilTHHroBas oueHKa aKiMit 1 obiMranuii — 3To:

a) 6MpxeBasi CTOMMOCTb LIEHHOM Oymarw;

6) ueHa caesKM Ha POHZOBOM PHIHKE;

B) OAMH M3 CNOCOGOB NpefOCTaBleHUs HHGODPMALHUH AJs WHBE-
CTOPOB Ha Pa3BHThIX POHAOBLIX PBIHKaX;

r) obuiasi CTOMMOCTb nopTgens HeHHbIX Oymar.
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Tema 6
1. [IpsiMble UHBECTUIINU:
a) JaloT MPaBo rojioca B MHBECTUPYEMOM KOMIIAHUM;
6) He HAOT MPaBO ro0ca B MHBECTUPYEMOH KOMIaHUK;
B) 3TO CyMMa LI€HHBIX GyMar KOMIaHMH, HalpaBJeHHbIX Ha pac-
WIMpeHre KOMIIAHUU-UHBECTOPA,;
r) BU rOCYyJapCTBEHHBIX LEHHBIX GyMmar.

2. [loptdenbHble UHBECTUIIMM — 3TO:

a) BJIOXKEHUS B LEeHHble OHyMary, B KOTOpPble HEe BXOIAT NPAMbIE
MHBECTULINY;

6) cyMMa Bcex LIeHHBIX 6yMar KOMIaHUH;

B) KOHTPOJIbHBIN MaKeT aKIMif;

r) HHBECTULIMH B OCHOBHOM KamuTal.

3. Ioptdens noxona:

a) siBJsieTcss MECTOM XDaHeHHs AE€HEXKHBIX CPEICTB;

6) OPMEHTHPOBAH Ha IOJIyYeHHE TEKYIIErO J0X0Aa — NMPOLEHTHBIX
W IHBUAEHIHBIX BBITLIAT;

B) SIBJISIETCA CTOMMOCTHIO WHBECTULMOHHOTO MPOEKTa;

r) dbopMupyercs ¢ nesbio IpUPOCTa KATTUTAJbHON CTOMMOCTH MOPT-
dens.

4. JluBepcucdHKanus UHBECTULIUH — 3TO:

a) BUI MHBECTHUIIMOHHOH CTpaTeruu, CBI3aHHbIN ¢ pacIIUpeHHEM
W1 M3MEHEHHeM UHBECTHMLMOHHOHN IesiTeJIbHOCTY;

6) o6mas cyMMa UHBECTHIIMOHHBIX BIOXXEHHUH B IIPOEKT;

B) DHIHOYHAA CTOMMOCTD JOJTOCPOYHBIX MHBECTHIMOHHBIX BIOXKe-
HM;

r) pasHUIa MEXAY HOMMHAIbHON M PIHOYHOM EHOH MHBECTULIH-
OHHBIX LEHHbIX Oymar.

Tema 7

1. K cob6cTBeHHBIM cpeficTBaM (DMHAHCUPOBAHUS OTHOCATCS:

a) 1puOBLTb, aMOPTH3aLlMIOHHbIE OTYUCIIEHH S, BHY TPHXO3sICTBEH-
HBIE peE3epBBI, CPEACTBA, BHIIJIAYMBAEMbIE OPTaHaMU CTPaxoOBa-
HUS B BUIE BO3MELIEeHUs OTeph OT aBapuil U CTUXHUIHBIX Oel-
CTBUI U ApDyTrMe CPEACTBa;

6) xpenuTbl OGAaHKOB U APYTHX KPEAUTHBIX MHCTUTYTOB, SMUCCHSA
obnurauuii pupMsl, LeJEBOH roCyAapCTBEHHbIN WHBECTUIIMOH-
HBIM KpPenuT, HHBECTUILMOHHBIH JIU3UHT;



B) HauucJeHHasi 3apaboTHas TlaTa pabOTHUKOB;
r) CTOUMOCTb aKTHUBOB NPEINPHATHA.

2. CUHAMUMPOBAHHBIA KPEAUT — 3TO:

a) IMHCCHA FOCYAAPCTBEHHBIX OOMUranu;

6) CTOMMOCTb BbINyIlleHHbIX (hUpMOii LeHHbIX Gymar;

B) 0ObefMHEHHbIE PECYPCH HECKONbKMX OAHKOB 151 OCYI{eCTBIe-
HUS KPYTTHOMAacHITabHOro IIPOeKTHOro (hHMHAHCUPOBaHUS;

r) CyMMa CTPaxOBBIX DE3ePBOB KPEAWTHBIX OpPraHU3alHMii.

3. BenuypHblll Kanuran — 3T0:

a) HaMMeHOBaHMe YCTABHOI'O KallMTajla 3aKpPbITOro aKLHOHEPHOIO
0ONIeCTBa;

6) MHBECTULIMY B HOBbIe CepPbl AEATENBHOCTH, CBsI3aHHbIE C 6OJIb-
LIUM PHCKOM;

B) CTOMMOCTb HEHHBIX HyMar, 3aeTOHMPOBAHHBIX B 3apyOeKHOM
OaHKe;

r) KanuTajbHble BJIOXEHUS B pacluiupeHHe JIPOM3BOACTBA.

4. Unoreka — 370!

a) pasHOBM/IHOCTD 3a/10ra HEABMKMMOIO MMYIIECTBA B LIENAX IOy~
YeHUA CCYIbl;

6) BUI KPEANT;

B) Bu LieHHOU Oymary;

r) nebUTOPCKas 3a0JKEHHOCTb.

HpOBepre [IPaBUJIBHOCTb CBOUX OTBETOB Ha IIPDHBECACHHDLIE BbIILIE

TECTbI:
Ne Tembi Ne Tecta MNpasunbHbIA OTBET
1 1 a
1 2 a
1 3 B
2 1 a
2 2 6
2 3 6
2 4 8
2 5 a
3 1 6
3 2 a
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lpogonxexne

Ne recra MpaBunbHLIR OTBET

Ne Tembl




FNOCCAPUNA

AHIEPPAUTUHT (aurn. underwriting — noanucka) — puHaHCOBas
JEeATENbHOCTb CTPAXOBbIX M PUHAHCOBBIX KOMITaHMiA U GAHKOB, IpH
KOTOpPO# JIMIIO WJIM OpPraHM3alvs, HMeHyeMble aHAeppalTepoM,
rapaHTHPYIOT 3aKJI0YaeMble CTPAaXOBble KOHTPAKThI, Pa3MellleHHe
Ha pbiHKe ofbaurauMil MM aKiUi Ha COIJIaCOBAaHHBIX YCJIOBHAX
3a crieHaJIbHOe BO3HAarpaXKAeHHe; NOKYINKa U NpoJa’ka MHBECTH-
IMOHHBIMH KOMIIaHUsIMM, 6aHKaMU U KPYNHbIMU GpPOKepCKUMHU
¢bupmaMu 11eHHBIX GyMar HOBBIX BBIIIYCKOB Ha MEPBHUYHOM PbIHKE;
TAaKOe € Ha3BaHHe HOCUT M CaM JOTOBOD Ha pa3MellleHHe LIeHHBIX
6yMmar MexXay rapaHToM ¥ 3MHUTEeHTOM. BO3MOXHBI cienyiomue
YCIOBHUS A.: HHBECTHI[MOHHAS KOMIIaHHsS BBLIKYIAeT Y SMUTEHTA
BECH BBINYCK LeHHbIX Hymar no GpHUKCHpPOBAKHOI lleHe U Iepenpo-
[laeT €ro ApyruM HHBECTOPaM; MHBECTULUOHHAS KOMIIaHUsL 06s13y-
eTcsl BHIKYIIMTh Y 3MHUTEHTa HEAOpa3MelLIeHHYIO YacTh BbINIyCKa
HeHHbIX GyMar, IPUIOXKUTh MaKCUMYM YCHJIMH 10 pa3MelleHHIo
ueHHbx 6ymar 6e3 npuHATHS 00S3aTeNBCTB IO BHIKYIy HEAOpas-
MeIIeHHOHN HX 4acTH.

APBUTPAX (MexayHapoausiii KOMMepYeCKHil apbuTpax) — CA0XKHB-
mascs B MeXXAYHApOAHOH NpaKTHKe CUCTEMa PACCMOTPEHHS CIIO-
POB MeX/y OpraHM3alusMU ¥ GHpMaMK pa3jIMYHBIX CTpaH B cde-
pe BHellIHel TOPFOBJIM, TOPrOBOIO MODeILIaBaHUs H Jp.

APBUTPAX (¢p. arbitrage) — 1) crocob paspeuieHUs: 3KOHOMHUYECKHX
¥ TPYAOBBIX CHOPOB, IPH KOTOPOM CTOPOHBI 06pAILAOTCs K apOuT-
paM, H36HpaeMBIM CaMHMK CTOPOHAMH HJIM HA3HAYaeMbIM 110 MX COLJia-
HIEHHIO, IH60 Ha3HAYaeMbIM B MOPsIKeE, YCTAHOBACHHOM 3aKOHOM.
OrtaenbHOe apOUTPaXKHOE COrMIallieHHe WM apOUTpakHas OroBop-
Ka B JOrOBope (COTrJalieHHH) UCKJII0YaeT BO3MOXHOCTh obpaie-
HHS 3aMHTE€PECOBAHHBIX CTOPOH B CY/ IS paspelieH s Criopa, Moj-
naJapulero noj AeicTBUE 3TOro corjauieHUs HJIH OrOBODPKH;
2) Ha 6upXe — HCNOMB30BAHHE LIEHOBBIX Pa3/IM4U, A TEbHOCTD,
HamnpaBJ/ieHHasi Ha NOJyYeHHe TIPHOLLUTH 1 OCYLIECTBAsIEMAast yTeM
3aKyIMOK TOBapoB, b61ar, pecypcoB MO HU3KOM HeHe Ha OJHOM phiH-
Ke U IepenpofaxH o 6osiee BBICOKOH LieHe Ha APYTUX PHIHKaX.
A. cyiiecTByeT 6arofaps HaNMYHIO PasHLIX LEH Ha OAMH H TOT XK€ TO-
Bap Ha pasJIMYHbIX PhIHKaX. Ec/iM 1ieHbl Ha TOBap BHIPAaBHHUBAIOTCA,
YCTaHABJIHBAETCs PaBHOBECHE II€H MEX Y PEIHKAMH, BO3MOXHOCTH
A. cHMXa10TCs 10 HyseBbIX. B yHucTOM Buae A. yalue Bcero BCTpe-
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4aeTCsl Ha PBIHKAX CEJbCKOXO3SICTBEHHON MPOAYKLHH, [[BETHBIX
METAJIOB U LIeHHBbIX OyMmar. IIpuMepoM A. MOXET CITYXXUTb MEXIY -
HapOJHas TOProBJIs TOBapaMM IPH HAJTHWYHUK CPaBHUTEJBHBIX IIpe-
HMYILECTB Y TOPryoomux crpad. ViMeoT MecTo caenyiomue dop-
MBI A.: BAJIIOTHBIH — oNepaluy 0 MOKYIKe U MPoAake BaJIOTH,
IIPOBOAMMBIE B LEJSIX MMOJyYeHUsi PUOBLIN OT PasHUILbI KYPCOB
BaJIIOTHI Ha PbIHKAX Pa3jIMYHbIX CTPaH; NPOLEHTHBIN B Ie/Is1X CTpa-
XOBaHMA — IOJIydeHHe 3aliMa B BaJslioTe C Iocaenyolieil KoHBep-
CHell ee B [DYIYIO U NPOAaXeil 0 CPOYHOMY KOHTPAKTY; apOuT-
pa)kHas cHesKa — a) MOKYIKa U MpoJaka BATIOTHI, LIEHHBIX GyMar,
TOBAapOB Ha Da3JIMYHBIX DBHIHKAX B LleJsX MOJYYeHUs NPHOBIIH
32 CYET PA3HHIIbI LIeH OAMHAKOBBIX OUPXKEBBIX 0OBEKTOB; 6) OLHO-
BpEMEHHas ClIeJIKa Ha OIMH TOBAp Ha Pas/IMYHbIX PbIHKaX; B) OHp-
XKeBast clesiKa («CIOT», UM CPOYHast) ¢ UCIIOJb30BaHUEM pasjny-
HOT'O YPOBH;I 1IeH B pa3HbIX OMPKEBBIX LIEHTPaX; CMelllaHHbIH — Kak
no BorpocaM ¢akTa, Tak ¥ 10 BOMPOCaM IpaBa; apOUTpaXkHast Oro-
BOPKa — YCJIOBHE JOT0BOPA, MCKIIIOYAIOIee BOZMOXHOCTh obpaile-
HUS OLHOP U3 3aMHTEPEeCOBAHHBIX CTOPOH B CYI AJS pa3pelleHus
cropa, MoAnagalonero Noj AeicTBHe 3TOro LOr0BOPa, eClI OLHA
U3 CTOPOH 06PaTHTCS B 'CYH, TO NOCTEIHHI TOJKEH OTKa3aThCs
OT PaCCMOTPEHUS [Ief1a 10 NMpOcbOe APYroit CTOPOHBI.

AYKIUWOH (nat. auctio — Bo3pacTaHue) — NyOIMYHBIH TOPr A7

204

IIPOJdAKH JBHXHUMOTO. (aKIHH, 0GJIHralHK U IPyrUe LeHHble Oy-
Marv) U HeIBM)XXUMOro (3eMeJIbHblEe YYacTKH, 3LaHusi, 060py-
IOBaHUe, XHJble AOMAa U IIP.) UMYILECTBA, TOBAapoOB, obiana-
IOIMX MHAMBUAYAJbHBIMH CBOMCTBaMH, NOA PYKOBOICTBOM CIie-
IIHAIBHOTO JTHNA (ayKIHOHNCTA ); TPOXOASNIUI B 3apaHee YCTAHOB-
JIEHHOEe BpeMsl B ollpeleJIeHHOM MecTe, [P KOTOPOM TOBaphl (MU
ux 06pa3iibl) NpeIBAPUTEIBHO BBICTABJISAIOTCS I OCMOTPA M CYM-
TAIOTCs1 IPOJaHHBIMH TOMY [TOKYTATesI0, KOTOPBIH NPeI0KUII Hau-
BBICILYIC [eHy. Ob1ilee ycIoBHe Bcex A. — OTCYTCTBHE OTBETCTBEH-
HOCTH IIPOJIaBlia 3a Ka4eCTBO BbICTABJIEHHOTO 111 OCMOTPa TOBapa.
ToBap Ha A. NpomaeTcsi eAMHUYHBIMU 00pa3aMH WM NapTUSIMU
(notamu). B nporecce Topra ayKUHMOHUCT OOBSBIAET IPUCYTCTBY-:
IOLIMM MTOTEHIIMATBHBIM [TOKyNaTensaM (ayKLHOHepaM ) O NpojiaBa-
€MOM TOBape M ero HayajJbHOH CTapTOBOH IeHe. 3aTeM ayKIHOHe-
Pbl 100YEPENHO OOBABISIOT, HA3bIBAIOT MOBLIIIAMIIYIOCS LIEHY, MO
KOTOPOH OHM TOTOBBI KYyIIUTh TOBap. TOpr MPOAOIKAETCs 0 TeX
Top, NIOKa He By/IeT Ha3BaHa HAMBBICILAS [[EHA. DTO «QHIIUHCKUI» A.
Ilpn «ronnanAcKoM» A. TOPT HAYMHAETCS C OYEHb BBICOKOM IEHBI
U BEJIeTCs ¢ ee TOHMXKeHMeM, NI0Ka He HalleTcsl mokymnaresns, co-



[71acCHBIA KYNTUTb TOBAp 110 OOBbSBEHHOM lieHe. AyKIIMOHHAS TIPO-
Jaxa MOXeT ObITh JOOPOBOJIBHOMN, OPraHU30BAHHON CAMHM IIPO-
[aBLOM JINGO OCYIIECTB/ISEMOM UM Yepe3 ClIelHalbHYI0 OPraHu3a-
LIMIO0, & TAKXKE NPUHY AN TEIbHOH, OPraHU30BaHHOH AJIs PeasIN3aluy
MMYIIECTBA HOKHUKA. [[06pOBOSILHEIN A. NPOBOLUTCS 10 MHHIIH-
aTMBe Blajesbla ToBapa. [[puHy auTenbHBIH A. NPoBOANTCA Cyneb-
HBIMH OPraHamM¥ WJIM OPraHaMH BJIACTH B LENSX B3bICKAHUA HOJ-
r0B, NPOAaXH KOH(PHUCKOBAHHOTO WUJIM HeBOCTPeOOBAHHOFO
uMmymecTBa (IIpoaaxKa «C MOJOTKa» ). [[BoiiHol A. — ¢dopma npo-
BeZleHUs TOPra, B KOTOPOM KOHKYDHDYIOT M NpPOAABUbl, U NOKyMa-
TeJIY, a lieHa YCTAaHABJIMBAETCS HA YPOBHE PABHOBECHS CIIPOCa
H TIPeUIOKeHHs, KOTIa YMCIIO IPOAABLIOB 110 3TOM 1ieHe PABHO YHCITY
nokymnareneil. 3aKphITHI A., 11 A. «B TEMHY10», Ha KOTOPOM BCe
MOKynaTe Iy NpeliaraiT LeHbl OJHOBDEMEHHO, 0ObIYHO B BHIE
NHCbMEHHbIX 3asBOK, 1 TOBAp IIPOJAETCS TOMY, Ubsl LleHa OKaXXeTcsl
BbIllle, MJTH MOKYIaeTCs Yy TOTro, KTO 3aNPOCKJI 32 CBOH TOBap CaMylo
HHU3KYI0 LeHy. Takoil A. npuMeHseTcs NpK NpofaXke JOMOB, OpY-
s U ap. BekcenbHblil A. — pacmpoaaxka KpaTKOCDOYHBIX Ka3Ha-
4elCKUX BeKceJleil, ocyllecTBasieMas o rpaguky, Hanpumep Kas-
HayeiicTBoM CILIA. Pacnponaka npoBOAHTCS Ha OCHOBE 3asBOK,
KOTODbIe MOMAI0T XKenalolye IpuobpecTy Ka3HayeHcKue BeKces.
MexnyHapoAHble A. OpraHM3YIOTCs CllelHanbHbIMK (upMamMu
B KPYITHBIX TOPrOBBIX LIEHTPAX.

BAJIIOTA TIJIATEXA — BanmioTa, B KOTOpPOIT IIPOUCXOOUT haKTHIecKast
OIJIaTa TOBAPOB, OKA3bIBAEMbIX YCIIYT WM NOTallleHue KpeauTa. B.o.
MOXeT ObITh 1100ast BaI0Ta, COINIACOBAHHAS MEXIY NMOCTABIIMKOM
1 nokynaTeneMm. Boibop B.0. oCyIIeCTBIsETCS € YYETOM BaIIOTHO-
ro Kypca, CJIOXKHUBIIMXCA TPAAULKI U T.1L. B.1. MoXeT He coBnanarh
C BAJIIOTOMH CIENKH, 0COBEHHO NPH KJIMPHHIOBOM (hopMe pacyeTos,
BBE/JIOHUM B KOHTPAKT CIleL Ma/IbHOHM pacyeTHOH efHHHLB! U T.4. [Ipn
HECOBIAJEHNH BATIOT IJIaTeXa K CAENKH BO BHEIIHETOPIOBOM HJIH
KPeIUTHOM KOHTpaKTe oNpeaessieTcss Kypc nepecyeTa. B mexay-
HapOIHOH ToprosJie Hanbosee yacTo B.o. apasierca amepuKaHCKHH
noJnap. Ionyynny pacnpocTpaHeHHe HCKYCCTBEHHO CO3JaHHbIE
MEXIYHAPOIHbIE CYETHBIE AeHEXXHbIE eIUHUIIBL: CTIelHaIbHBIE [IPa-
Ba 3auMctBoBanusa (C/IP) u eBponeiickas BaJdOTHAsS eIUHHIA
(eBpo). '

BAJIIOTHAS BUPXA — 6upxa, ocylecTBAAOIAsA Ha PeryaspHOH
¥ YIODSIAOYEeHHO! OCHOBE ONMEpalMy C BaJIOTOH M NPOBOAsIIIAS
ee KOTHPOBKY. TOProBiisi BIOTON B KPYMHBIX MaciiTabax mpoM3-
BOZAMTCA B COBPEMEHHbBIX YCIOBUAX Mexay GaHKaMH B psifie CTpaH
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(®pauuusa, Utanus, Hugepaanan). Hapany ¢ mex6anKoBCKUM
BJIIOTHBIM PbIHKOM CYLIECTBYIOT U cnelidasibHbie B.6.

BAJIIOTHBIM PUCK — onacHOCTb BasIOTHBIX [OTEPb NPH U3MEHEHUM

Kypca MHOCTDaHHOI BaJIIOTHl M0 OTHOIIEHUIO K HAI[MOHAJNLHOM
JIeHEeXKHON eIVHMIle NPH NMPOBENEHUH BHEUIHETOPTOBBIX W MHBIX
onepanuii. C TOYKM 3peHUs BaJIIOTHOTO PHIHKA MHTEDPECH! CTOPOH
He COBNaJAIOT: IKCIIOPTEP CTPEMHTCs 3aMKCHPOBATDH LIEHY B OTHO-
CHUTEJBHO YCTONYHBOI BaIOTe, 2 UMIIOpPTED, HA06OPOT, 3auHTEpe-
COBaH B TOM, YTOOB! YCTAaHOBUTD LiEHY B BAJIOTE, MOAJIexKaLleit obec-
LeHeHU0. DKCnopTep HeceT yOLITKHM NMPU MOHHXEHHUH Kypca
BaJIIOThI KOHTPAKTa OTHOCHUTEJNbHO HAllMOHANBHOW BAJIIOTH B Ile-
PHOI MeXy NMOANUCaHHeM KOHTPaKTa ¥ OCYIIECTBJIEHHEM IIaTe-
*Ka o Hemy. Mmoprep, HanpoTHB, HeceT YOBITKH MpPH NOBBILIE-
HUM KyPCa BaJIIlOThl KOHTPaKTa.

BAPPAHT (aHrn. warrant) — pasHOBUAHOCTD OIMIIHOHA, AIOLIETO BO3MOX-

HOCTb ero BJIafie/iblly MPHOOPECTH Y IMUTEHTA Ha JIbFOTHBIX yCJI0-
BUsAX OTpe/eIeHHOe KOJUYECTBO aKL(Hi1 B TeYeHHE YCTAHOBIEHHOTO
nepuoa.

BEKCEJIb — 6e3ycnoBHoe 06513aTeJIbCTBO AOJKHHUKA BBILIATHTh yKa-

33HHYIO B HEM CYMMY 110 MCTEYEHHH YCTAHOBJIEHHOTO B HEM CPOKa,
Bexkcenst MOTyT nepefaBaThCs OT OJHOTO BeKcesleflepxKaTteas Apy-
rOMy, IIpH 3TOM Ha UX 0OOPOTHON CTOPOHE HAHOCHUTCS HAAMHUCDH
(MHIOCCAMEHT) C yKa3aHHeM UK 6e3 yKasaHUS UMeHU HOBOTO Aep-
sxkatens. JIOJKHUK U BCe JINL@, ABISIOLINECS AepXKaTeNAaMH, HECYT
nepes MOCNEAHUM BeKceselepKaTesNeM COMURAPHYIO OTBETCTBEH-
HOCTb 110 BBITJIaTe YKA3aHHOW CYMMBI.

BCEMMUPHBIA BAHK - cneunanusuposanHoe yupexaenne OOH,
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COCTOsIILEE U3 YETHIPEX TECHO CBA3aHHBIX MeXAy coboil opraHu-
3anuii, obimei Heabl0 KOTOPBIX ABJAAETCS MOBHIUIEHHE YPOBHS
KH3HU B Pa3BHBAIOLIMXCS CTPaHaX 3a cyeT (pHHAHCOBOH MOMOLIH
IPOMBIULJIEHHO Pa3sBUTHIX cTpaH. K aTUM opraHusanusM OTHOCHT-
¢ MexayHaponubiil 6aHk pexoHcTpykuuu u passutus (MBPP),
Mexaynapoanas accounanus passutusa (MAP), MexayHaponnas
¢unancosas kopnopauus (M®PK) u MHorocTropoHHee areHTCTBO
110 UHBeCTHIIMOHHBIM rapantusaM (MAHWT). B.6. npencrasnser co-
60it KpynHeRwNi B MMpe MHBECTULHOHHBIH MHCTUTYT, Ha €ro 107110
NPUXOIUTCS OKOJIO NOQJIOBHHBI (PMHAHCOBBIX CPENCTB, HANPaBJs-
€MBIX BCEMH MEXTOCyZapCTBEHHbIMH OPraHU3aliUsAMH B pa3BHBa-
IOILHECS CTPaHbl /IS UX CKOpeiilllero conuaibHO-3KOHOMHYECKO-
TO pa3BHUTHS.



BCTPEUHASA TOPTOBJIA (anrn. counter trade) — BHELIHETOPrOBLIE OME-
palliy, 1P COBEPLIEHUH KOTOPBIX B JOKYMeHTax (COrIalleHUsAX UK
KOHTPaKTax) PUKCHPYIOTCA TBepAble 06:13aTe/IbCTBA IKCIIOPTEPOB
¥ MIMIIOPTEPOB NMPOM3BECTH IOJHBIA MM YaCTHYHO cbasaHcHpo-
BaHHBI 06MeH ToBapamii. B nocnenHeM ciyyae pasHuLa B CTOMMO-
CTH TIOKDbIBAETCSA NE€HEXKHLIMHU IJIaTeXKaMHu.

JEPUBATHUBBDI — nponaBoaHbie ((bOYEPCH U OMIIMOHBI) OT OCHOBHBIX
aKTHUBOB (BAJIIOT, aKIIMi # T.IL.).

AUBEPCUDUKAIINS ( nat. diversus — pasHblil U facere — fenatp) —
1) pacnpenesieHrie HHBECTHPYEMBIX MJIM CCYXKAaeMBIX HEHEXHBIX
KalnHTal0B MEXAY Pa3/MYHbBIMH OOBEKTaMH BJIOXKEHHH B LENAX
CHMIKEHHs DUCKa BO3MOJMHBIX MOTEPDb KarnuTaja Ujilu JOXOA0B
ot Hero. Takyro /I. HasnBatoT J. kpeautos. B obnactu 6aHKOBCKUX
onepanuit npuHUMN Jl. NposBAseTCs B pacnpefie/IeHHH CCYAHOTO
Kanurasa mMexay 6osbmiuM umuciaoM Kaventos. MHoraa 6ankos-
CKO€ 3aKOHO/JATEebCTBO 3aMpellaeT KoMMepYecKM GaHKaM rpezo-
CTaBJAATb OAHON (HPMe KpeIUT Ha CyMMY, npeBbimarounyo 10%
cobcTBenHoOro Kanurana 6anka. Ha npunnune [I. 6asupyercs nes-
TeJbHOCTb UHBECTHIIMOHHBIX KOMIIaHHI K (oHIOB; 2) paciumpe-
HHe acCOPTHMEHTA, U3MEHEHHe BUAA NMPOAYKLUHH, NPONU3BOIHMOI
npeanpusTeM, GUPMOH, OCBOEHHE HOBBIX BUIOB NPOHU3BOACTB
B LieIX MOBhIeHUs 3¢ EKTHBHOCTH MPOU3BOACTEA, MONTYYEHHs
3KOHOMHYECKOH BBITOJILI, IPeIOTBPalieHHA GaHKPOTCTEA.

EBPOBAJIIOTA — npuMeHrMa K J1:06bIM BaJIlOTaM, KOTODBIE HCTIOJB3YIOT-
Csl U151 MHBECTHPOBAHHUA HEPE3UIEHTOB HHOCTPAHHBIMU GaHKaMH.

EBPONIEVCKHUM BAHK PEKOHCTPYKIIUU U PA3BUTUA
(EBPP) co3nan B 1990 r. Ha OCHOBEe MeXINpaBUTEJbCTBEHHOTO
cornamenns. EBPP sapnsercsa MexayHapoaHoii ¢pHHAHCOBOM opra-
HH3anuell ¢ BLICOKHM KpeAUTHHIM peiiTHHroM. Tako# cratyc
OTKPHIBAeT eMy LIMPOKUH JOCTYN Ha MeXIYHapOAHbIE PHIHKHY Ka-
NUTAJIOB, faeT 6oJble BOSMOXKHOCTH IJ1s1 3aMMCTBOBaHMA TaM
CPEICTB Ha JIbTOTHBIX ycnosusx. IIta6-kxsaptupa EBPP naxonut-
ca B Jlonaone (Bennkobputanus). B coctas Banka B xauectse
HHCTUTYIIMOHANbHBIX WIeHOB BxoasT EBponetickuit coros u Espo-
neicKkuil MHBeCTHIUOHHEIA 6aHK. OcHOBHHIMHU Nensmu EBPP
SIBJIAIOTCS: OCYILECTBJIEHHE ONepalyil HCKIIOYMTENBHO B CTPaHax
Ilentpanbroit u Bocrounoii Esponsl (IIBE), nonaepxanue nepe-
XOJa 3THX CTPaH K PHIHOYHON 3KOHOMHKE; COAEHCTBHE PasBUTHUIO
4aCTHOTO NIpeANPUHNMATENILCTBA; COYeTaHHe PYHKIIMI KoMMepye-
cxoro Ganka U GaHka pasBUTHA. [NaBHble HaNpaB/EHUA NEATENb-
Hoctt EBPP: okasanue noMomn cTpaHaM-ujeHaMm B OCYILECTBIIe-
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HUM CTPYKTYDHBIX M OTPaC/IeBbIX 3KOHOMUYECKNX peopM, BKIIO-
4yas IeMOHOHOJIN3ALMIO, JelleHTPaIu3alrio U TPUBaTU3aUIO C yye-
TOM NOTPeGHOCTEN 3TUX CTPAH HA PAa3THYHBIX 3TANAX MEPeXona
K PHIHOYHOM 3KOHOMMKE; COJEHCTBIE PAa3BUTHIO YaCTHOTO CEKTOPA
NIyTeEM OpPraHU3alUy, MOAEPHHU3aLUU U PaclIMpPeHUs NpPOU3BOL-
CTBEHHOM IeATeJbHOCTH, NpexJe BCero MajiblX M CpeIHUX IIpel-
NPUATHUH; comellcTBHe UHBECTUILUSIM B IIPOU3BOACTBO B IeJAX
CO3aHUs KOHKYPEHTHOH Cpelibl Y MOBbIILIEHUs IPOU3BOANUTENbHO-
CTH, KayeCTBa )XU3HY, YIyYIIeHUs YCJIOBUI TPyAa; GHUHAHCHPOBa-
HHE YACTHBIX WK IPUBAaTU3UPYEMBIX IIPEATIPUATHH, KOTOPBIE BHO-
CAT BKJIQJ B Da3BUTHE YAaCTHOTO CEKTOpa; NOOILUpeHKe IIPSIMbIX
HMHOCTPAHHBIX MHBECTUIUH; OpraHMU3aNnus ¥ yKpelseHue HUHaH-
COBBIX YUDEKAEHUH 1 06BEKTOB TPOMBIILIEHHOTO CEKTOPA; COEit-
CTBHE MajibIM U CDEIHUM IIDEANIDHUATHAM; YJIyUulleHHe OKPY’Kafo-
el cpezsl; OkasaHHe IIOMOIUM B CO3ZAHUH HMJIH MOLEpPHH3aLHUU
MHPACTPYKTYPhl, HEOGXOAUMOM 17151 AEATEIBHOCTH B YaCTHOM
CEKTOpe; IpeJOCTaBIeHHe TEXHUYECKOH TOMOIH U KOHCYJIBTATUB-
HOTO COZeHCTBHS B MOJATOTOBKE, GUHAHCHPOBAHUH U Pean3alUuu
IPOEKTOB; COAENUCTBUE YKPENIeHHI0 QUHAHCOBBIX HHCTUTYTOB
U IPaBOBBIX CUCTEM; CTUMYJIHPOBaHUe U IIOOLIDEHMNE Da3BUTHs
PBIHKOB KaIlMTaJIOB.

EBPOIIEMCKUI MHBECTUIMOHHBIN BAHK (EUB) yupexzen
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B 1958 1. B cooTBeTcTBUHU ¢ PuMckuym roroBopoM. Ero Ycrae siBis-
eTcsl COCTaBHOH 4yacTsio /loroBopa o Esponetickom cotoze (EC). 3a-
Jauy BaHka onpenesnsoTcs Ha ocHOBe -pellenuit EBponerickoro
cosera. EVB npencrasisiet co60ii GMHAHCOBO aBTOHOMHYIO M I0PH-
IMYECKN CaMOCTOSITeNbHYIO opranusanuio. Yaenamu bBauka spns-
totcs Bce cTtpanbl EC. EMB ocyniectBasier duHaHCcHpoBaHue
uHBecTunuit B crpanax EC, coBepilasg onepanuy Ha pbIHKe Kamu-
TaJ0B U HCIOJIb3Yysi CBOM coOCTBeHHblE cpencTBd. OH He CTaBUT
Iten1bio onydenue npubsuin. Ero 3ajaya — mpenocrabliieHue 3aii-
MOB ¥ rapaHTuH, obseryamiux GUHAHCUPOBAaHUE IPOEKTOB /s
MeHee Pa3BUThIX PETMOHOB, MJIA MOAEDHM3ALMM I KOHBEPCUH
NpeaNnpUATHH, pa3BUTHs IpeAlPHHUMATENbCKOH AesTeIbHOCTH
B HOBbIX 00JIACTSAX, 2 TAKXKE OCYILECTBIEHUS IIPOEKTOB, IPEACTAB-
AKX 061U HHTEPEC /151 HECKOJbKUX cTpaH-4ieHoB. EVIB
NpeNOCTaB/sSET TAKXe 3aliMbl HEKOTOPBIM Da3BHBAIOLIHUMCS CTpa-
HaM u crpasaM IIBE. Mcrounnkamu pecypcoB siBASIIOTCSl YCTaB-
HBI KanuTaJ, pe3epBbl, BBIIYCK OGMUrallMOHHBIX 3aiiMoB. Hau-
60JblIMe KBOTHI MOAMMCKY HAa KalKTal uMeloT BenukoGpuranus,
Tepmanust, Utanusa u @panuus. [naBHble HanpaBieHUsl desiTe/b-



HocTy EVB: npefocTaBsieHie KpeAUTOB KaK rOCy1apCTBEHHBIM, TaK
Y 4aCTHBIM 3aeMUIMKaM B [IPOMBLILJIEHHOCTH, CEJIbCKOM X035iiCTBe,
3KOJIOTUYECKON U dHEpreTHYeCKOH MHGpACTpYKTypax, ycayrax,
KOMMYHUKAUMAX; GUHAHCHPOBAHHE WHBECTULIMOHHBIX NMPOTPaMM,
OCYILECTBJIAEMOE B COUYETAHHUH C ONEPALUAMU CTPYKTYPHBIX (oH-
IOB, AE€HCTBYIOLIMX MOA PYKOBOACTBOM EBpormeiickoil koMHccum;
MpeoCTaBjeHNe JOJITOCPOYHbBIX 3aiIMOB UL MPOMBILIJIEHHBIX NPO-
€KTOB M NPOEKTOB N0 Pa3dBUTHIO UHQPACTPYKTYPhl; OKa3aHUe
comeiicTBuA B pa3paboTKe U OLIEHKe TPOEKTOB MYTEM IPOBEAEHUSA
AHATH3a UX TEXHUKO-IKOHOMMYECKOTo 0OOCHOBAHUA; NPENOCTaB-
JleHNe 3aliMOB Ha (DMHAHCHPOBAaHUE MPOEKTOB, OCYUIECTBIIAEMBIX
B CTpaHax, He aBjsomuxcs ywieHamu EC.

MHBECTHUPOBAHMUE (anrn. invest, HeM. investieren 0T 1aT.) — OCyllle-
CTBJIEHHE UHBECTUIIHIL; BJIOXEHHE HHBECTOPOM CPEACTB BO 4TO-
nubo.

MHBECTHUPOBAHMUE 3A PYBEXOM, [TPAMOE — dopma nearens-
HOCTH (hUPMBL Ha 3apyOeXXHOM PbIHKE B BUIe CO3MaHMA 3a pybe-
koM npeanpuatui. llenecoobpa3HocTs NPIMOTO HHBECTUPOBAHUSA
00YCJIOBIMBAETCS KaK I9KOHOMUYECKMMHU BBITOAAMH OT UCHOJIb30-
BaHuUA Gosiee MElIeBbIX PECYPCOB, TAK U 3aBOEBAHUEM HOBOTO PbIH-
Ka DU COXPaHEeHHH MOJHOrO KOHTDPOJIS Hall KAlTUTATIOBIOXKEHIAMHU.

MHBECTHMPOBAHUME HNOJIYYEHHDBIX CPEJACTB, ABTOMATMU-
YECKOE — nnans! Co31aH1A COBMECTHBIX (POHAOB Ha 10OPOBOIIb-
HO# OCHOBE MJIM MO KOHTPAaKTaM, AMBMAEHAbl U/UIH NpUOBLIL
C KOTOPBIX aBTOMaTHYeCKH BKJIaAbIBAETCS B HOBBIE aKUMH JHOO
B OJIM KM

MHBECTHUPOBATD - Bn1oXUTb KanuTas B Kakoe-HUOYAb PEANPUSITHE,
aeJo.

WMHBECTULWW (uem. Investition, ot nat. investiere — obnavars) —
AEHEXHblE CPeJICTBa, liefeBble DAHKOBCKHE BKJaflbl, Mau, aklluy
¥ IpyTHe LieHHble GyMar, TEXHOJIOTHUH, MAIIUHbI, 000pynOBaHue,
JIMIEH3UH, B TOM YMCJIE W HA TOBapHble 3HAKM, KPEAUTHI, Toboe
ApPYTO€ MMYIIECTBO HWJIM UMYIIECTBEHHBIE NPaBa, UHTEJIEKTYa/b-
Hble IEHHOCTH, BKJIa[bIBaeMble B 0OBEKThl NPeAPUHUMATENbCKOM
M IPYTHX BUZAOB AESTEIBHOCTH B LIEJISIX MTOJYHeHIs NPUOBLIH (10X0-
Ja) ¥ TOCTHXEHHA NOJIOKHUTEIbHOTO couuanbHoro agdekra. Pasz-
JIMYAIOT BHYTPeHHMe U 3arpanuuHble M. onrocpounsle Y. csza-
HBI C OCYIIeCTBJIEHHEM KaNHUTaJbHOTO, CTPOUTEIbCTBA B dopme
HOBOTO CTPOHTEJBCTBA, a TaKXXKe PEKOHCTPYKUHH, DACIUHDEHHUS
¥ TEXHUYECKOTO MepeBOOPYKeHUA AeHCTBYIOLIUX MpeaANnpUATHH
1 00BEKTOB HENPOU3BOACTBEHHOM cdepbl. Takue paboThl MPUBO-
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IAT K U3MEHEHHIO CYLIHOCTH OOBEKTOB, Ha KOTOPHIX OHU OCyule-
CTBJISIIOTCS, a 3aTPaThl, IPOU3BOAUMEIE [IPH ITOM, HE ABJSIOTCS
M3/IEP’KKAMH OTYETHOIO NMEPHOZA 10 MX COAEPKAHHUIO; ¢ pHobpe-
TEeHUEM 3[aHUH, COOPYXeHU, 060pyIOBaHUS, TPAHCTIOPTHHIX
CPEICTB Y APYTMX OTAEIbHBIX 0OBEKTOB (MM X YaCTH) OCHOBHBIX
CPEICTB, 3eMENbHBIX YYAaCTKOB U 0OBEKTOB NPUPONONOIb3OBAHHS,
aKTMBOB HEMaTEepPHaJbHOro xapaktepa. V. nonpasnensoTcs
Ha ¢uHaHCOBBle U peasibHble. DunancoBbie . — BroXxeHus
B (pMHAHCOBbIE HHCTPYMEHTBI, T.€. BJIOXKEHHS B aKIUH, O6IUranu,
Apyrue neHHble 6ymarn 1 6aHKOBCKHE NETO3UTHI.

UHBECTHULHUU AJTBTEPHATUBHBIE — nomelieHue KanuTtajia
(B oTJIMuMe OT OOBIYHOrO — B HEIBHXXUMOCTD) B MPEIMETHI UCKYC-
CTBa, MapKH, CTAPMHHBIE MOHETHI U T.II.

UHBECTULUU BAHKOBCKHUE — BjioxeHusi 6aHKOBCKMX PECYDPCOB,
KaK NpaBUJIO, HA HEAJTUTENbHBIA CPOK.

NHBECTUILWY BIOJXETHDIE — Bnoxenus G1OIKETHBIX CPEACTB
B KanuTal JeHCTBYIOLIMX WX BHOBb CO3[aBaEMBIX NpPEANPUSITHM.
Peaysnvratom U.6. siBnseTcs BO3HHKHOBEHHE COOCTBEHHOCTH rocy-
JapCTBEHHBIX OPIaHOB BJIACTH ¥ OPraHOB MECTHOIO CaMOyIpaBJie-
HMS HAa SKBUBAJIEHTHYIO YaCTh KalUTasla. JTO MOXET GbITh MONHOE
BJaZieHHe COBCTBEHHOCTBIO MJM BJaJeHHE aKUUAMU (NasMu)
axKuMOHepHoro obiecTBa WK ToBapuinecTBa. Co3aaHHas 3a cyeT
B.1. coOGCTBEHHOCTh MPOM3BOACTBEHHOTO ¥ HENPOU3BOACTBEHHOTO
HasHayeHHs MepeaaeTcs COOTBETCTBYOIIUM OpraHaM ynpaB/jieHus
roCyAapCTBEHHBIM HJIM MYHHIMIATbHBIM HMYIIECTBOM.

VHBECTUIINUU B 3AITACDI — u3meHeHMe pa3MepOB CKJIAACKHX 3ama-
COB NPeANpPUSITHS, BKIIOYAIOIINX OCHOBHbIE 1 BCIOMOTaTe/bHbIE
MaTepHabl, HE3aBEPUIEHHYIO ¥ IOTOBYIO NMPOAYKIIHIO.

MUHBECTUIIUU B HEITPOU3BEJAEHHbBIE AKTUBbBI — uacts
KanuTal1o00pasyIolux HHBECTHIIMH B aKTUBBI, KOTOPble BO3HUKA-~
10T HEe B MpoLlecce NPOU3BOACTBA. Pa3/inyaloT HeMmpoU3BeAeHHbIE
MaTepUaJIbHblE aKTUBBI — IPUPOIHbIE aKTHUBHI, TAKHE, KaK 3eMJIs,
Heapa, HEKYJILTUBUPYeMble (eCTECTBEHHbIE ) HHOIOTHYECKHE pecyp-
Chl, BOOHbIE PECYPCHI, U HENPOU3BELAEHHBIE HEMaTepUaJbHbIE
aKTUBBI — IOpUAUYecKre (HOPMBI, KOTOPbIE COCTABJISIOTCS B CBS3U
C IpoLlecCaMH MPOU3BOACTBA M TEPHOANYECKH TEPEXOIST OT OJHUX
WHCTUTYLMOHHBIX €IUHUIL K APYTHM.

VUHBECTULIMM B OCHOBHOM KAIIUTAJI — npuobperenne dup-
MaMH{ BHOBb NPOU3BEIEHHBIX KAMHUTaNbHbIX 6J1ar, K YHUCIY KOTO-
PBIX OTHOCSITCS, HANPUMED, MPOU3BOACTBEHHOE 060pyIOBaHME,
HOBbIE NIPOM3BOACTBEHHbIE 3[aHUS, COOPYXKEHHS U T.I.
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UHBECTUIIVY B TPOU3BEAEHHDBIE AKTHUBbBI — wacth xanuTa-
n006pa3yoiluX WHBECTUIUH, BKIOYa0ias B ceba BIOXeHUS
B OCHOBHOM KaIluTaJl, 3allackl MaTepUabHbIX 0O0OPOTHBIX CPEACTB,
HEHHOCTH. 3amachl MaTepHa/ibHbIX 0GOPOTHBIX CPEACTB COCTOAT
U3 3aI1acoB NMPOAYKIUH, HaxoAsueicss B PAaCNIOPS)KEHUH TIPOU3BO-
AUTeNeil A0 TOro, Kak oHa OyneT nmepepaboTaHa, IpoAaHa WU
UCTIO/Ib30BAHA OPYTUMHM CTIOCOOaMH, a TAKXKE 3aracoB NPOAYKTOB,
npeaHasHaYeHHBIX 71 UCIOJb30BAHUS WM Nepenpoaaxu 6Hes
nanbHedmei nepepaboTKU: ChIpbE M MaTepHalbl, HE3aBEPLIEHHOE
TIPOU3BOJCTBO, IOTOBAsi IPOAYKLUUS, TOBAphl AJsl NMEepPeNpOAAXKH.
LleHHOCTH TIPEACTABAAIOT COOON TOBAPHl 3HAYMTENBHON CTOMMO-
CTH, KaK IPABUJIO, HE HCIIONb3yeMblE B LIEJNAX TPOHU3BOACTBA WU
noTpebneHust ¥ npuobpeTaeMble KaK CpeiCTBa COXPAHEHUST CTOUMO-
cti. OHH COCTOAT U3 OparoleHHbIX METAIJIOB ¥ KaMHeH, IOBeTHp-
HBIX U3[eJuii, IPOM3BEIEHNIT UCKYCCTBa U T.[.

MHBECTUIINY B YUYETE CUHIA, JOJITOCPOYHBIE — nomeleHue
cpencTB Ha cpok 6oJiee OAHOTrO rofa B LeasAX JUO0 MOTyYeHUs
JOTIOJTHUTEBHOMN TPUOHLTH, MO0 TPHOOPETEHUS BIUSHUS Ha KOM-
NIAHUIO, lleHHble OyMard KOTOPO# NOKymaloTcs, 1nbo Mo pudrHe
TOTO, YTG TAKOE BJIOXKEHUE Cpe/IcTB 60Jiee BHITOHOE 110 CPABHEHHIO
¢ opraHusanueil coGCTBEHHBIX onepauuil B aToit obmactu. M.o.
oTpaxatoTcs B HanaHce OTAENTLHON CTPOKOH MeXay 06OPOTHBIMU
aKTHBaMH U HeoOOPOTHBIMH aKTHBaMK KM BKJIIOUAIOTCS B COCTaB
HEOBOPOTHBIX aKTHBOB.

UHBECTHUILMHU BAJIOBBIE — o6muit 06beM MHBECTHLIMU HE3aBHCH-
MO OT UCTOYHHKOB (DMHAHCHUPOBAHUS.

MHBECTUIIMHN BAJIOBbBIE YACTHBIE BHYTPEHHME — 3arpa-
Thl H2 BHOBB [IPOM3Bel€HHblE CPEICTBA IIPOU3BOACTBA: MAlIHHB,
obopynoBaHue, HHCTPYMEHTD! M 3[2HUA, 2 TAKXKe HA TIOMOJHEHHE
TOBapHO-MaTepUaJbHbIX 3aMacoB.

MHBECTUIINY MHOCTPAHHBIE I[TPOYME — unBecTuiiuy, He N0~
najgarue o onpejeieHHe NIpsaMblx noptgenbHbix. Cpean HUX
BBLJIEJISIFOTCS TOProBble KpeANThI (TIpelBapUTeIbHAS OIaTa U Ipe-
[IOCTaBjIeHe KPEAUTOB /7151 HMIIOPTHO-3KCIIOPTHBIX ONlepaluii)
M IIPOYHE KPEHTDI, NIONYHEHHbIE HE OT IPAMBIX MHBECTOPOB, B TOM
YUCJle KPeaUThl, MOCTYIMUBLINE OT MEXAYHAapPOAHbIX (HDMHAHCOBBIX
OpraHusauuii, 6aHKOBCKHE BKJIA/IbI.

MHBECTNIINU MHOCTPAHHBIE ITPAMBIE — kateropus mexay-
HapOIHOI MHBECTHIIMOHHOHN A€SITENIbHOCTH, OTPAaXAMoLast CTPeM-
JIEHHE XO3SMCTBEHHO eIMHUIbI PE3UAEHTA OAHON CTpaHbl NpH-
o6pecTy yCcTOMYMBOE BIUSAHUE HA NeATEIbHOCTb NPEANPUATUS
B IpPYIOf CTpaHe.

211



MHBECTHUUMWHW MHTEJJNEKTYAJIbHBIE — BnoxeHue cpeacts
Ha [MOATOTOBKY CIEIMATUCTOB Ha KYpCaX, epeaayy OMNbITa, JHUIEH-
3Ui U HOY-Xay, COBMECTHbIE HAay4Hble pa3paboTKU U T.I.

MHBECTUUHNH KAIIMTAJIOOBPA3YIOUIWE — BaoxeHus, onpe-
nesieMble KaK CyMMa CPeACTB, HeOOXOAUMBIX 111 CTPOUTENHCTBA
(pacuupenus, peKOHCTPYKIHH, MOAEPHU3ALMH ) M OCHALIEHHS 060~
PYZOBaHUEM WHBECTUPYEMBIX OOBEKTOB, PACXOJOB Ha MOATOTOBKY
KanuTaabHOIO CTPOUTENLCTBA U NPUPOCTa OOOPOTHBIX CPEACTB
1 HEMaTepPHaJIbHbIX aKTHBOB, HEOOXOAUMBIX AJSI HOPMAJbHOTO
hYHKIMOHUPOBAHUS OpPraHU3AIHE.

UHBECTUIIUU KOHTPOJIUPYIOUIUE — Broxenus, obecreunsa-
iole ob1azaHie KOHTPOJIbHBIM TAKETOM.

MHBECTUUHWUN KPATKOCPOYHBIE (BPEMEHHBLBIE) — craTes
aKkTuBa banaHca KOMNaHHM psfa CTpaH, O3HaYalollas obbeM Haxo-
OSAIMXCA B PYyKax KOMIAHUM IeHHBIX OyMar ans nociaexaymoueit
IPOAXKY, OOPAIIAIIUXCS HA PhIHKE U MPUHOCAILNX A0X0A. IleH-
Hble OymMary MOTYyT ObITh OlieHeHbI B HasaHce; 10 HOMUHANbHOM CTO-
HUMOCTH, 110 PHIHOYHOM CTOMMOCTH, 110 LieHe MOKYIIKH, B 3aBHCUMO-
CTH OT TOro, Kakas u3 HUX OOJIblle COOTBETCTBYET 3ajayaMm
NPeAnpUATHA B 00JaCTH PACKPHITHSA MHDOPMAIIMH.

MHBECTUIIMU HE3AININAHWMPOBAHHBIE — gononuuTtesbHble
HHBECTULUH, CAEJAaHHbIE CBEPX HEOOXOAUMbIX MJIsS peaan3aluy
3AIJIAHMPOBAHHBIX MHBECTHIIHOHHBIX NPOEKTOB.

NHBECTUINM HEKOHTPOJUPYIOUIME — Bnazenue MeHee 4eM
50% axuuit apyroil KOMNAHHUHM, UMEOLWMX rojoc; W.H. BKIloYaloT
B cebsa He Biusomue uHBecTHUK (Menee 20% axkuuit) U BauA-
IOIIHe, HO HE KOHTPOJHUDYIOUINE HHBECTULHH,

UHBECTUIUN HEDOWMHAHCOBBIE — HeneHexHble MHBECTHIINH,
CBs3aHHDbIE C BJIOK€HUEM B UHBECTHLUOHHBIN MPOEKT NPaB, JULEH-
3Ui1, HOY-Xay, MaliuH, 000PYA0OBaHUs, 3eMEIbHBIX YYACTKOB U T.[.

NHBECTUIIMU «OTPULATE/NBHBIE» — uspsatue kanurana.

UHBECTUIUHN ITOPTOEJBHBIE — Bkiag MHBECTHIME B aKIUH,
Apyrye HeHHbie 6yMara U X GHHAHCOBbIE MPOU3BOAHBIE, COCTAB-
JISIIOIIME «MOPThENb HHBECTHIIHE », B KOTOPLIH HE BXOJAT NMpPSIMbIE
nuBecTuuMH. K neHusim bymaram, KpoMe aKlMi, OTHOCATCS 061~
rauuy, OOHBI, BEKCelsl, ePeBOAHbIE AEMO3UTHbIE CEPTHHUKATI,
OpEeAnOYTUTENbHbIE AKIHH, OAHKOBCKHE aKUENTHI U PhIHOYHBIE 101
roBble PaCIIUCKH.

MHBECTUIINU ITPAMBIE — kanutanbHble BJIOXeHUS] HEIIOCPEACTBEH-
HO B IPOH3BOACTBO KaKOH-TMO0 MPOAYKIMH, BKIIOYAIOLINE TOKYII-
Ky, co31aHye WM pacluupeHre HoHA0B npeanpustus (dunnana),
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a TakXe BCe IPYTUe Olepalliy, CBsI3aHHble MO0 C YCTaHOBIEHHEM
(ycueHneM) KOHTPOJIS Ha KOMIaHUel, He3aBUCHMO OT ee I0pH-
nuyeckoi ¢popmbl, 1160 ¢ paciuvpeHueM AeATeNbHOCTH KOMIAHMH.
I1.u. obecrieunBatOT HBeCTOpaM GaKTHYECKUI KOHTPOJIb HAJl UHBE-
CTUPYEMbIM IIPOU3BOACTBOM.

MHBECTUIIVYM PEAJIBHBIE — poarocpouHble BIQXEHUS CPEACTD
B OTPaC/I¥ MaTepUalbHOTO IPOU3BOJCTBA.

MHBECTUIINUU GAKTUYECKUE — peanbHblil 06beM HHBECTHUIHI
rOCyZapcTBeHHbIX U 4acTHbIX GupM; V.db. paBHBI cymMMe 3am1aHu-
POBaHHbBIX M He3aIllJIaHUPOBAHHbIX MHBECTUIIHIL.

MHBECTUUVU GPUHAHCOBDIE — BnoxeHHst B aKLuy, oOJIUralluu
U Ipyrue LeHHble OYMaru, BbIMyNIeHHblE YACTHBIMU KOMIIaHHSMH
1 rOCyZapCTBOM, a TaKXe 0ObeKTh Te3aBpaluu, HaHKOBCKUE JeMNo-
3HUTHI.

MHBECTUIMM YUCTDBIE — BanoBble HHBECTUIIUH 32 BbIYETOM UHBEC-
TUIMH, OCYILECTBJIEHHBIX 32 CYET CYMM aMOPTHU3AIMH OCHOBHDIX
$oHnoB.

MHBECTUUIMOHHAS JEATEJIBHOCTD — BaoxeHue UHBECTUIIMIA,
WM MHBECTHPOBAHUE, U COBOKYIHOCTb MPAKTHYECKUX HeHCTBUIA
MO peaynu3aluy HHBecTUIUI. VIHBeCTHUPOBaHME B CO3LaHHE U BOC-
TIPOM3BOACTBO OCHOBHBIX (POHIOB OcylecTBAsIeTCS B GOPME Kalu-
TaJIbHbIX BJIOXKEHHIA. :

MHBECTUIIMOHHASA KOMITAHUA — xpeaurHo-dHUHAHCOBBIH
UHCTHUTYT, KOTOPbIA aKKyMyJIHPyeT JeHEXHblE CPEACTBA YaCTHDLIX
HWHBECTOPOB IIyTEM 3MHUCCUH COOCTBEHHBIX LIEHHbIX Oymar (obsi3a-
TENbCTB) U IIOMEILAET UX B aKIIMK U OO/IUTAllMK IPEATIPUATHI B CBO-
eil cTpaHe ¥ 3a py6exoM. B oTiH4Me OT XOJIMHTOBBIX KOMIIAHUH
W K. He OCYMIECTBISIOT KOHTPOJIS 33 NE€ATENIbHOCTHIO KOPIIOpALHil.
B 3aBucumocTy o MeTona dopMupoBaHus maccuBoB M.k, nensatcs
Ha JIBe OCHOBHbie I'pyNIbl: 1) 3aKpbITOro THNA — ¢ (PUKCHPOBAH-
HbIM aKUMOHEPHBIM KAaNMHUTaJOM, aKI{MH KOTODBIX KOTHPYIOTCSA
Ha pbIHKE U He MOJJIeXaT NMOTAaLleHHI0 10 MOMEHTA JUKBUAALUN
KOMTIaHMH; 2) OTKPBITOTO THMA — € MOCTOSIHHO MEHSIIOUIMMCS
KaIlUTaJIOM, TaK KaK MX aKIMM CBOOOIHO IIOKYIIAIOTCA CAMUMH KOM=
NaHUAMH IO IleHaM, COOTBETCTBYIOUIUM DBIHOYHON CTOMMOCTHU
aktuBoB M.x. Ha prinke kanuranoB M.K. BLICTYNAIOT B KadecTBe
HHBECTOPOB.

UHBECTUHWMOHHDBINA BAHK — cnenuanbHblil KpeAUTHBIH HHCTUTYT,
MOOHIH3YIOMMI AOJTOCPOYHBIN CCYAHDBIA KANKUTAM U MPefoCTaB-
Jgomui ero 3aeMIuKaM (KOMIIAHUSM M TOCYAapCTBY) MOcCpen-
CTBOM BBIIYCKA U pa3MeNIeHUs OOJUTaliMil U APYTHX 3aeMHbIX
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cpencts. Oyuxuuu M.6. BKIIOYAIOT: BhiACHEHME XapaKTepa U pa3-
MepOB (PMHAHCOBBIX MOTPeGHOCTEN 3aeMINMKOB; COrIaCOBaHUE
ycJ10BHii 3aitMa; BLIGOD BUAA HEHHbIX Bymar; onpeesieHue CPOKOB
HX BBINYCKA C YYETOM CIPOCA DPBHIHKA; IMHUCCHUIO U MOCIIeAyIoliee
pa3MelleHHe CPeIH WHBECTOPOB, NPU HEOOXOAUMOCTH — OPraHH-
3aI[MI0 FaDAaHTHIHBIX GAHKOBCKUX CHMHAMKATOB; obecriedeHre BTO-
PHYHOTIO PBIHKA [t paHee BLIMYLIEHHBIX LeHHbIX GyMar U ap. U1.6.
MOTYT BBINOJIHATh HE TOJIBKO NOCPeAHUYecKHe DYHKIUU: B DOJIK
rapaHTOB 3MUCCHI ¥ OPraHU3aTOPOB PBIHKA OHH TIOKYNAIOT U NPO-
[a0T KPYHHbIe TaKeThl akiuil ¥ obGsranuii 3a cBoit cyeT, mpeao-
CTaBJIAIOT KPeIUThI MIOKyNaTe M leHHbIX Gymar. Pecypcbt 6aHka
(HOpMUDYIOTCS 32 .CYET MPOAaXH coOCTBEHHbIX akiuil. Ocoben-
HocTh W.6. COCTOUT B TOM, YTO OHU He CNENUATU3UPYIOTCS Ha NPU-
eMe BKJIaJIOB HaceJeHUsl.

UHBECTULIMOHHBIN BYM ~ 6ypuHas aKTHBH3alUUs MHBECTOPOB,
OBICTPO pacTylllee NPeAJIOKEHHE HHBECTUIIHIA, KAITUTATOBIOXKEHHH
B KOHOMHKY. XapaKTepeH Nnpu CTabuUiau3aluy 3KOHOMHUYECKHUX
IIPOIIECCOB B CTPAHE, YCTAHOBJIEHHH 6J1arONPUATHBIX TOJITOBPEMEH-
HBIX ¥ 3aKOHOJATeNbHO OOPMIIEHHBIX YCJIOBHIT IS HHBECTODOB,
B NEPBYIO 0Yepesb 3apyOeKHbIX, 06eCIeYUBAIOIUX YBEPEHHOCTE
B HAJIEXXHOCTH BJIOKEHUT KaNnUTaJOB.

WHBECTUIIMOHHBIY UHCTUTYT — iopuaudeckoe JKLO, OCyIle-
CTBJISIIOIIEE NTOCPEAHUYECKYIO UM KOHCYJIBTAHOHHYIO AEATENb-
HOCTb HCKJTIOYHTEIbHO C LIEHHBIMK OyMaramu. XapaKkTepHbl HHCTH-
TYTHI: HHBECTHIHOHHbBIE GPOKePHl, KOHCYJIBTAHTH, KOMIIAHHUH,
¢dhouasy; B kavecTBe M. yacto BbicTynaetr KoMMepueckuii GaHK.

MHBECTULIMOHHBM KAIIUTAJI — kanurajl, BIOXEHHbIH B LOJTO-
CPOYHBle UHBECTHIINH, Ha AJIMTENbHBIN I1€PUOJ BPEMEHHU.

VHBECTULIMOHHBIN KJIYB — rpynna neBecTopoB, 06beANHUBIINX
KalTUTaNb! JJis1 COBMECTHOrO MHBECTHDOBaHUS.

MHBECTUIIMOHHBIN KOHCYJIBTAHT — crenuaniuct, HHBECTHUIH-
OHHBIN MHCTUTYT, OKa3bIBAIOIUIl KOHCYNBTAIUOHHBIE YCJIYTH
B BBIIYCKE W 06paLIeHNH LEHHbIX OyMmar.

WMHBECTUILIMOHHbBIN MEHE/)KMEHT — ynpasnienye MHBECTHIH-
SIMH B KOHKPETHYIO OTPAc/ib 3KOHOMHKH JIMO0 B Pa3BUTHE KOMIIA-
HHUY, IPEIIPUSITUS.

WHBECTUIIMOHHBIN HAJIOTOBBIN KPEJUT — Takoe u3MeHeH1e
CPOKa YIUIaThl HAJIOTa, IIPH KOTOPOM OPTaHU3alusl UMeeT BO3MOJXK-
HOCTh B TeUeHHe ONpe/lesIeHHOIO CPOKa U B U3BECTHBIX MpeJesiax
YMEHBLIATH MJIATEXHU 110 HAIOTY C MOCAeAyIoNeil T03TanHoi yiia-
TOI CyMMBI KpeAMTa ¥ HauMCJAEeHHHX npoieHToB. U.H.X. MOoXeT
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ObITh PELOCTABJIEH 110 HAIOTY Ha NPUObLIbL (A0X0) OPraHKU3aLHUH,
a TaKXe 110 PerMOHAJIbHBIM M MECTHBIM HasloraM. Pemenne o npe-
noctapnenuy VL.H.K. 10 Hajory Ha npubbIb (ZOXOX) OpraHM3aluu
B YacT, noctynarouleit B 6io1xer cybbekra Poccuiickoit Penepa-
LIMH, IpUHUMaeTcsl PUHAHCOBBIM opraHoM cyObekra Poccuiickoit
Menepauun. V.H.K. MoxeT 6bITh IpeoCcTaBjeH Ha CPOK OT OXHOTO
roga fo 5 ynetr. Opranusanus, nojay4yusiras V. H.K., BIpaBe yMedb-
IaTh CBOM IJIATEXH 10 COOTBETCTBYIOLIEMY HAJIOTY B TeYeHHE CPO-
Ka AeitcTBusi gorosopa o6 M.H.K. YMeHblIeHHe NPOU3BOAUTCS
N0 KOXAOMY IJIaTEXY COOTBETCTBYIONIErO HAJIOra, 1o KOTOPOMY
npenoctasied WL.H.K., 3a KaxXAblil OTYETHBII NTEPHOXA 10 TeX NOp,
NOKa CyMMa, He ynJlauyeHHas OpraHu3alliedl B pe3yJbTaTe BCex
TaKkUX yMeHbueHUH (HaKOIIEHHAsA CYMMa KPeZIUTa), He CTAHET PaB-
HOI CyMMe KpeuTa, peyCMOTPEHHOH COOTBETCTBYIOLIUM XOTOBO-
poM. KoHKpeTHBI# NOPSIIOK YMeHbUIEHUST HAJOrOBBIX IJIaTexeil
OnpezesisieTcsl 3aKI0YeHHbIM foroBopoM 06 W.H.k. Ecin opranu-
3alUs 3aKa049KrIIa 6071ee ogqHoro foropopa 06 M. H.K., CpOK AeHCTBUS
KOTOPbIX He HCTeK K MOMEHTY O4YePeZHOro IJaTexa 10 HaJjory,
TO HAaKOILJIEHHAs CyMMa KpeauTa ONpelessieTcs OTAeNbHO Mo KaX-
aoMmy n3 Hux. [Ipu 3TOM BHayasle OHa YBEJMYUBAETCA B OTHOLIe-
HHUU NIePBOTO 110 CPOKY 3aKII0YEHHS ZOrOBOPA, a NPH AOCTHXEHHUH
pasmepa, IpefyCMOTPEHHOTO YKa3aHHbIM OTOBOPOM, OpraHH3aIHs
MOKET YBEJTUYNBATh HAKOMJIEHHYIO CYMMY KpeIuTa Mo CJeRYIolIe-
My noroBopy. B kaxaoM oTueTHOM nepuoe (He3aBHCHUMO OT YHCIA
10roBopoB 06 V1.H.K.) CyMMbl, Ha KOTOPbI€ YMEHBIIAIOTCS MJ1aTeXH
1O Hajory, He MOryT npeBbimath 50% B pa3MepoB COOTBETCTBY-
IOLUX MJlaTexeld [0 HAIOrY, oNpefeeHHbIX 10 061UM [IpaBHIaM
6e3 yueTa Hannyusa gorosopos o6 M.u.x. HakonsenHas B Tevenune
HAJIOTOBOTO NEPHOAA CYMMa KpeAHuTa He MOXeT NpeBbilath 50%
pa3MepoB CYMMBI Hajora, NOAJIEXallero yjate opraHu3alnnen
3a 3TOT HaIOroBbii mepuoA. Eciu HakonseHHas cyMMa KpeauTa
NpeBHIIIAET NpefesbHble pa3Mepbl, HA KOTOPble AONYCKAeTCs
YMEHbILIEHHE HaJora A/ TaKoro OTHETHOTO IEepHoAa, TO pa3HHIA
MEX/IY HEIO U IPEleIbHO JOMYCTHMO CYMMOH ITepeHOCHTCS Ha CJle-
pyomui otyeTHo#l nepuod. Ecau opraHuzanus uMena yGuiTKM
N0 pe3y/bTaTaM OTAEJbHBIX OTYETHBIX MEPHO/IOB B TEYEHHE HAJIO-
roBOro nepuoja Jubo yObITKU 10 UTOraM BCErO HajOroBOro MepH-
ofla, U3/MILIHE HAKOMJIeHHas 110 UTOraM HAJOTOBOTO MEPHOAA CYyM-
Ma KpeaNuTa MePEeHOCUTCS Ha CJeAYIOIUA HaJloroBpi NEepHon
Y TIPM3HAETCS HAKOIUIEHHOH CyMMO# KpeuTa B IEPBOM OTYETHOM
nepHoJe HOBOTO HAJIOTOBOTO MEPHOAA.
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WMHBECTUIIMOHHBIN TTAY — umennas uennas 6ymara, yiocToBepsi-

IOLLAsT PABO UHBECTOPA MO NPEXbSBIECHUH UM YIPABISIOLIE KOM-
naHuu tpeboBaHus o Bbikyne V.M. Ha nosiyuerue JE€HEKHBIX
CPENCTB B pa3Mepe, olipeesisieMoM Ha 6a3e CTOMMOCTH UMYLIECTBa
1aeBOr0 MHBECTHIIMOHHOrO oHaa Ha AaTy Beikyna. Kaxabii M.m.
NPEefOCTaBJISIET €T0 BAaleNIblly ONMHAKOBbIE IpaBa. [opsaaok Bbiy-
cka M.n., ux pasMmeluenns 1 obpalleHys, PerMCTPALIMH IPOCIEKTa
amuccuy ycranasiuBaercss MenepanbHoil KOMHUCCHelt 10 IIEHHBIM
6ymaram ¥ (HOHIOBOMY DBIHKY npu IlpasutensctBe Poccuiickoit
Oenepaunn. Konnvectso BeinyckaeMslx V.o ycranaBiuBaetcs
ynpasJsitoe# komnanueit. Peructpauus 1 onybimkosatnye mpo-
CIeKTa IMHUCCHH V.1, OCYIEeCTBISIOTCs YIIPaBIsIOLIel KOMIIaHHEH.
W.1. BRIIyCKAIOTCA B IOKYMEHTapHOH MM B 6€310KyMeHTapHOH
dopme. Cpok pasMmerenust M.n. He orpannyusaercs. [IpoenTst
¥ IuBUAeHAB MO V.M. He Hauucasiores. Boinyck Ipou3BOAHBIX
ot W.n. ueHHbx 6yMar He JOMyCKaeTCH.

WMHBECTULMOHHBIN IIOPTOEJIb BAHKOB — cOBOKYNHOCTB LIeH-

HeIx Oymar, npuobpetenusix 6aHKoM. BKiIloyaeT akuuu npo-
MbIIIIEHHbIX ¥ MHBIX KOMIIaHUH, O6IUralliu U IpyrUe JOJTCOBble
06s513aTEMbCTBA, IPEUMMYLIECTBEHHO AOJTOCPOYHOIO XAPAKTEPA,
EHTPaJbHBIX U MECTHBIX OPraHOB BJACTH, FOCYAapPCTBEHHbBIX
npeanpustuit. Gopmupyercst GaHKamMu ¢ y4eTOM obecredeHus IIpH-
OBLIBHOCTH, PETYINPOBAHHS TUKBHIHOCTY, HEOOXOIHMOCTH IUBEP-
cudukauuu akTHBoB. [leHHble 6ymary, Bxogsmue B M.n.6., nenst-
csi Ha COOCTBEHHO MHBECTHIMH U T.H. BTODUYHbIE JUKBHIHBIE
pe3epBbl — AUKBUIHbIE aKTHBbI, B IEPBYIO OYepPeSb TOCY1apCTBEH-
Hble J0ATOBblE 00s3aTeNbCTBA. BaHKH NPHUMEHSIOT CIOKHYIO TeX-
HMKY yNpaBJeHUs] MHBECTHLUHOHHBIM noprdesnem. Hanbonee pac-
NpoCTpaHeHa CTYNeHYaTas CTPYKTYpa CPOKOB [OTaIleHHs] IIeHHBIX
Gymar, Ipy KOTOPOJl CPEACTBA OT PealM3allKH OTallaeMblX LEH-
HbIX 6yMar PEHHBECTHPYIOTCSI B OKYIKY HOBBIX LEHHbIX GyMar
C MAaKCUMAJIBHBIM CPOKOM.

UHBECTUIIMOHHBIN CEPTU®UKAT — nennast 6ymara, rapasti-
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pyiolias OlpeieJeHHbII MUHUMYM [0X0Aa, HO He IIPEeXOCTaBIIsAIO-
1as npaBa rojoca Ha oblueM COOPaHUH aKIMOHEPHOTO 0OLIECTBa;
CBUIETEJIbCTBO O 0Je (y4acTHU) B MHBeCTULHOHHOM (oune. U.c.
He ABJIAETCS HU TBEPJAONPOLEHTHO LleHHON Oymaroi, Hu akiHel;
npencrab/sieT coboit pe3yskTaT AejeHUs aKLUWH, ApobJaeHUs npe-
JOCTaBJISIEMBIX €10 TIPAB, OCTABJISIOLIEro 33 obagaTeneM eHHOH
Oymary TOJbKO MMYIIECTBEHHbBIE NPaBa, KOTOPbIE PACIIPOCTPaHs-
IOTCS HA JUBUJIEH/IbI, HEPACTIPEAENEeHHYIO NPUOBLIb U HA JIMKBUIA-



LHHOHHBIH ocratok, MHorna W.c. MMeHYIOTCSl TPUBUIETNPOBaHHBI-
MU UHBECTHUUMOHHBIMY cepTUduKaTamy. Takue cepTidyKaTsl TpH-
HOCAT IOXOJI CBOMM BJIAZIEJIbLIAM B [I€PBYIO O4€epeb B BUE Olipe/ie-
JIEHHOTO [IPOIIEHTa OT HOMUHANBHOM! CTOMMOCTH aKLIUU U OT JI0TIO-
HUTEbHBIX ANBUAEHAOB, 32aBUCALIUX OT p'esyanaTOB NEeSiTeETBHOCTH
¢upwmsl. llena U.c. mensieTcs B pesysibTaTe U3MEHEHHS CIPOCa Ha
AKLMY, BKJIIOYEHHbIE B HHBECTULMOHHBIH (OHA. EXXeHeBHO LleHbl
W.c. onpenensiores nenenieM croumocty (ponna Ha unco M.c. M.c.
NOTIyLIEHb] K 0OPANIEHNIO Ha OTPAHUYEHHOM YiciIe OUPXK, HalpH-
mep, Horo-Mopkexoit, Jlonaonckoit, LlIopuxckoit n HEKOTOPHIX
IDPYTHX.

WHBECTUILIMOHHBIN CITIPABOYHUK — ny6mukauny cnenuanusm-
POBAHHBIX KOHCAJTUHIOBBIX KOMIAHUH ¢ PEKOMEHAAIHUSIMHU
0 pUOGPETEHHIO aKIUM, KyPC KOTOPBIX IPENCTABASET HHTEpeC
C TOYKH 3PDEHUs BIOXKEHUs Kanurajia.

WHBECTUIIMOHHDBIN ®OH]] — noboe akunoHepHOE 06IIECTBO
OTKDBITOTO THIIA, KOTOPOE OJHOBPEMEHHO OCYILECTBJSIET AeSATeNb-
HOCTb, 32KJIIOYAIONIYIOCS B IPUBJIEYEHUH CPEACTB 3a CYeT IMUCCUHM
COOCTBEHHDBIX aKUUil, MTHBECTHPOBAHHH COGCTBEHHbBIX CPEACTB
B LIEHHbIE GyMary Ipyrix SMUTEHTOB, TOPrOBJE EHHBIMU GyMara-
M3, BJIajieeT UHBECTHIMOHHBIMM IIEHHBIMH GyMaraMu, CTOMMOCTh
KOTODBIX cocTapisieT 30% u 6onee oT 0bIell CTOMMOCTH €ro aKTu-
BOB B TeueHMe 6oJiee YeTbIpeX MeCsIIIeB CYMMAapHO B IIpeJenax OAHO-
ro KajeHaapHoro roga. M.¢. oTKphITOro Tuna BbIMYCKaeT aKLUU
ONpe/eEHHBIMU IOPLUUSMHU, KOTOPble CBOGOIHO IPOAAIOTCS HOBBIM
MOKYNAaTessIM, YTO [TO3BOJISIET MOCTOSIHHO HAapallBaTh JAeHeXHbIH
KanmuTan Ajs1 HOBbIX MHBecTHUHH. .. 3axppiToro THna, xak npa-
BHJIO, BBIIIyCKaeT aKIMH OMH Pa3 U B 3HAYUTEIbHOM KOJHYECTBE.
Hosblil Mokynatesb BLIHYK/EH TPUOOPETATh UX 110 PIHOYHOM lleHe
y NpexXHUX Baaaenbies. .. He MOryT ABAAThCS GAaHKU U CTPaAxo-
Bble KOMIIaHHH.

MHBECTOP (aHri. investor — BKJIaX4UK) — (PHU3HYECKOE WU IODHIU-
YecKoe JIMLO, He SIBSTIONIeeCs] AUIepOM, OCYIIECTBIISIONIee BIOXe-
Hue cOOCTBEHHBIX, 32eMHbBIX MM NPUBJIEYEHHBIX CPENCTB B hopMe
HWHBeCTHUHH U obecneynBaollee UX LeNeBOe UCIONb30BAHME.
B xauecTBe V. MOI'YT BLICTYTIaTh: OPraHbl, yIIOJHOMOYEHHbIE YIIPAB-
JITh FOCYIapCTBEHHBIM U MyHHUUIIAbHBIM UMYILECTBOM WX UMY-
I[eCTBEHHBIMH NTpaBaMH, POCCUICKUE IDaKAaHe M IOPHUANYECKHE
JINI1a; HHOCTPAHHBle (PU3HYeCKHe U IOpUANYECKHE JIMUa, FOCyaap-
CTBa ¥ MeX/IyHapojHble oprauusauun. Jlonyckaercs obbenunenne
cpencts WM. ans ocyuiecTBieHHS COBMECTHOTO WHBECTHPOBAHMUS.
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V1. MOryT BBICTYNIATh B POJIM BKJIAJ4YHUKOB, 3aKa3YMKOB, KPEAUTO-
pOB, NOKymaTteei, BBIIOAHATh GYHKUUH JT0HOT0 APYroro y4act-
HUKa UHBECTHIIMOHHOM eI TeIbHOCTH. VIHBECTUILMOHHBI KanuTa,
BKJIafibiBaeMblil V1., MOXeT ObITh pe/CTaBieH B Bie PUHAHCOBBIX
pecypcoB, UMYIIECTBA, MHTEJJIEKTyallbHOTO npoaykTa. M. ocyme-
CTBJISIOT JOJITOBPEMEHHBIE BJIOXKEHHS B JOCTATOYHO KPYIIHEIE TIPO-
€KThl, CB3aHHblE CO 3HAYUTEJbHBIMU NIDOU3BOJCTBEHHBIMH,
TEXHUYECKUMHM, TEXHOJOTHYECKUMH Npeobpa3soBaHUsIMU, HOBIIE-
CTBaMH.

VHBECTOP ATPECCHIBHBIM — nokynatens uennbix 6ymar, ToTOBBIit

MATU HA PHUCK palH ITOJIyY€HHUA BbICOKUX AMBHUIEHIOB.

MHBECTOP AKKPEJMTOBAHHDBIN — uuBectop, cOOTBETCTBYOILMIA

KBaTN(HMKALMOHHBIM TPEGOBAHUAM K KOMIIETEHTHOCTH B UHAHCO-
BBIX BONPOCAX; IOMYCKAETCS K YYaCTHIO B PA3MEIIEHNH LIEHHbIX OyMar.

VMHBECTOP MHOCTPAHHBIN — unocrpanHsle jopuauyeckue nuua,

BKJIIOYasi, B YaCTHOCTH, Jio0ble KOMMaHuK, GUPMBbI, TPEANPUATHS,
OpraHu3aly ¥ acCoLMalMY, CO3JaHHble B COOTBETCTBUH C 3aKO-
HOZATeNbCTBOM CTPaHbl CBOETO MECTOHAXOXKAEHMS 1 IPaBOMOYHbIE
OCYIECTBJISITh UHBECTULMH B COOTBETCTBUHU C TEM Xe 3aKOHOJa-
TEeJIbCTBOM; HHOCTPaHHbIe IpaXxkaane, Julia 6e3 rpaxaaHCcTBa, poc-
CUICKMe TpaXkJaHe, UMeIOIIUe NOCTOSIHHOE MECTO JXXUTEJIbCTBA
3a rpaHuLeH, IPH YCIOBHH, YTO OHH 3apernCTPUpOBaHbl AJd Bele-
HHS XO3sIHCTBEHHOM AeATe/bHOCTU B CTPaHe MX IPaXKAAHCTBA.

NHBECTOP UHCTUTYLMUOHAJDBHbBIN — KpeIUTHO-(HHAHCOBBIH

MHCTHUTYT, BLICTYTIAIOLMI B POJIM JepXKaTeslsd aKLMi 1 o6 IuraLmii.
B xauecrse V.1. 06bIYHO pPacCMaTPUBAIOTCS MHBECTULIMOHHBIE HOH-
Zbl, TPACTOBBIE KOMITAHNH, CTPaxOBble OPTaHU3alIUH, IEHCHOHHbIE
u 61arorBopuTensHble GOHID, ITaHbI BHYTPH HehMHAHCOBBIX KOM-
naHuil (MEeHCHOHHBIE IJIAHBI, MJ1aHbl yYacTUs pabOTHMKOB B COb-
CTBEHHOCTH U JpYTHe LiejeBble pUHaHCOBBIE Tporpammbl). Hasna-
yenue V.1, — akkyMynsuus menkux cOepexxeHUH U LeJeBbIX
(bHHAHCOBBIX pecypcoB M YKPYHHEHHE HX Ha OCHOBE BJIOXEHHS
cpeacts B 06beMHble TOpTdeny LHeHHbIX OyMar ¥ APYTHX aKTHBOB,
HUcrounuk dunancossix cpeacts V.u. (8 ToM yncie npubuiiy, eciu
OH JeiiCTBYyeT Ha KOMMEPYECKOM pacyeTe) — MapKa MeXAy A0X0-
JaMM OT MHBECTHLMIT U BBITLTATAMM KJIHEHTaM.

MHBECTOP HOMUHAJIbHBIN — unsectop, 3aperucTpupoBaHHbII
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Kak BJafiesiell LEHHBIX OyMar, XoTsA OHH (aKTHYeCK eMy He IpH-
Haziexar; o6bIYHO HaHK, TPACTOBask KOMIIAHHS U/IH APYTOe YYpeK-
JeHue, KOTOphle M0 Mpochbe KAueHTOB-6eHedrUNapos SBAAIOTCS
IepKare/siMi LeHHBIX OyMar.



MHBECTOP PbIHKA IT'OCYJJAPCTBEHHBIX KPATKOCPOYHbLbIX
BECKYIIOHHBIX OBJIMTALIMM — opuanyeckoe uin dusu-
Yeckoe JIMIO, He SBJISIoeecs AUJIEPOM U npHobpertaroliee 061u-
raly Ha rnpase COGCTBEHHOCTH HJIM MHOM BEIHOM Mpase, 06ia-
Jaiollee MpaBoM Ha BJlaJeHHe 06JUTallUsIMH B COOTBETCTBHU
¢ IeliCTBYIOIIMM 3aKOHOJATeIbCTBOM, YCJAOBHSIMH U TapaMeTpaMu
BbINYCKa 06Mraiui.

MHBECTOPHI MHCTUTYLHUMOHHDBIE — rocyaapcrsenHsie, obiue-
CTBEHHbIE, COLIMAIbHbIE OPTaHW3Mbl, MHCTHTYTbI, O61azaomHe
KaluTallaMHi ¥ BKJIaJbIBAIOLe UX B aKIUH.

KOHCOPIMIYMBI — BpemeHHbIE CO103bI X0351HCTBEHHO-060C00IEHHBIX
NpeANpUITHIL, KOTOPble B JAHHOM KOHTEKCTe CO34at0TCsI s OBbI-
LIEHUS] TEXHUYECKOH U KOMMEPYECKOH KOHKYPEHTOCIOCOGHOCTH
HPOU3BOUMOM MNPOAYKIIHH.

KOHTPAKT ®bIOUYEPCHBIM — cornamenne o nocraske Tosapa B 6y1y-
IleM, B KOTOPOM YHH(UIIMPOBAaHBI NPAaKTHYECKU BCE YCIIOBHUS,
B YAaCTHOCTH KayecTBO, KOJIUYECTBO, YCJIOBHUS IIOCTABKH, YCJIOBHS
nIaTe’ka, ynakoBKa U MapKHPOBKa, MOPSIOK PACCMOTPEHHS CIIO-
poB, ¢opc-Maxop U T.A.

KOHILEPH — oxgna u3 ¢opM J0rOBOPHOTO 0ObEMHEHUS MPEATPUATHIA
¢ npaBoOM iopuauyeckoro jauna. OcyllecTBasieT AesITeNbHOCTD
Ha OCHOBE LIEeHTPaAIN3al ¥ PYHKIUH HAyYHO-TEXHUYECKOIO ¥ MPOo-
M3BOJICTBEHHOTO Pa3BUTHS, HHBECTHUIIMOHHOH, (PHHAHCOBOIA, MpH-
pPOIOOXPAaHUTENbHOU U BHENTHEIKOHOMUYECKOU NesiTeJbHOCTH,
a TaK)XKe BO3ME3ZHOTO OOCIYXKUBAHUS NPEANPHATHH, BXOIALIMX
B Hero. Yienn! K. coxpaHsioT X031 HCTBEHHYIO CaMOCTOSITEIbHOCTb,
HO IPY 3TOM €r0 YHaCTHHKU He MOTI'YT BXOAHTH B COCTaB ApYyTHX K.
XapaxrepHoit ocobeHHocTbio K. siBAsieTcst BbINYCK U peanusaluus
KOHEYHO! MPOAYKUUH WJIHM OKa3aHHUEe YCIYT, OXBaThIBAIOIINX BCE
CTODOHBI eSATeIbHOCTH, CBSI3aHHbIE C PelileHHeM 9TOH 3aJayH.

JINBOP (aurn. — London Interbank Offered Rate, LIBOR — nonmonckas
Mexx6aHKOBCKas CTaBKa NPEAJIOKEHUS ) — CPE/IHsIsl CTaBKa IPOLIEH-
T4, N0 KOTOpO# 6aHkH JIOHZOHA pasMellaioT CBOU JENO3UTHI B ApY-
rUX NEPBOKJIAacCHbIX HaHKax. Takas craBKa €XeIHEBHO (DHKCHDY-
ercst Ha 11 yacoB AHS U CJYXUT OPUEHTHPOM IPH YCTAHOBJIEHHH
IIPOLEHTOB MO 3aliMaM AJsl BceX APYruX GaHKOB, OCOOEHHO TIpU
MeXIYHapoIHbIx caenkaxX. CTaBKa No KPaTKOCPOYHBIM KpeauTaM
(06b14HO Ha CpoK 3—6 MecsLEB) CTYXXHUT OCHOBHBIM OPHEHTHPOM
IJ151 YCTAaHOBJIEHHUS KaXKAbIM OaHKOM CBOMX Y4YeTHbIX cTaBoK. [Ipu-
MEHSIETCS TIPU Onpe/eseHnu ce6eCTOMMOCTH NpoayKuuu (pabor,
yCIIyr) 1Uist lejiell HalnoroobJI0KeHHs.
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JIM3UHT ME)KZIYHAPOZIHI)IVI — IOTOBOD apeHZbl, 3aKJI0YaeMbli
NPEANIPUSITUSIMU M OPTAaHM3ALMAMHU Pa3HbIX CTpaH. XapaKTepHusy-
€TCs1 TeM, YTO JIM3MHTOBAA (PUpMa M MOCTABUIMK HAXOASITCSA B Pas-
HBIX CTpaHax.

MAP>XA YYETHOM CTABKU — pa3HULa MeX Ly YYE€THON CTaBKoi HaH-
Ka [0 KpeAUTaM M IO AETIO3UTHbIM BKJIaaM, YTO B KOHEYHOM UTO-
re OIpeneNsieT PEHTabebHOCTb GaHKa.

MAPKETHWHI — ananu3 ¥ MPOrHO3HPOBaHME PBIHOYHOH CUTyalHH
B {[€JIsIX OPMEHTANMY TIPOUBBOACTBA U 0becreyeHns JYYUHX KO-
HOMHYECKHUX YCJOBUH PeajU3allny IPOU3BEAEHHON POLYKIHH.

MEXAYHAPOAHASA KOPITIOPAUUA (aurn. international corporation) —
dopmMa cTpYKTypHO# OpraHu3anuy KpynHoH KopnopaliuH, ocyuie-
CTBJISIIOLEl TIpsSIMble MHBECTUIIMK B Da3IMyHble CTPAaHbl MUDA.

MEXAYHAPOAHAA ®UHAHCOBAA KOPIIOPALVA (MDK).
Cospana B 1956 1. CnienmanusuposanHoe yupexaenue OOH. Mop-
ManbHo M®K cuuraercs HesaBucumoit or MBPP, aBaisiercs camo-
CTOSITEJIbHBIM IOPUIMYECKUM JIUIIOM CO CBOUM YCTaBOM U COGCTBEH-
HeiMM pecypcamu. OnHako paxtudecku MDOK — dunuan MBPP.
Kak u MBPP, MOK ¢popMUpyeT OCHOBHYO Maccy PecypcoB IIyTeM
NpUBJIeYeHHs CPEACTB ¢ MUPOBOTO PhIHKA KanuTanoB. Pacnonara-
et 6osee wupokuM, yem MBPP, HabopoM uHcTpymenToB. OHa
He TOJIbKO IPENOCTABISIET KPEANUTDL, HO U TPUOOPETAET AKITMU KOM-
nanuit. He TpeGyet, B oTnuyne ot MBPP, npaBuTe bCTBEHHBIX
rapaiTuil U He 6eper Ha cebs pucku. [1oaTOMy OTGOp MPOEKTOB
oTan4aeTcs ocoboii TmarensHocThio. Brigenennsie MMOK kpenu-
T OOBIYHO He MpPEeBBIAT 25% CTOMMOCTH mpoekTa. UneHamu
M®K sBasiorest 174 crpansi, B Tom wucie Poccusi. OcHOBHbIE enn
MOK: cogeiicTBue B GUHAHCUPOBAHUU YACTHOTO NPENIPUHIMa-
TEeJbCTBA, IPEUMYIIECTBEHHO B Pa3BUBAMOLIMXCS CTPAHAX, B LESAX
9KOHOMMYECKOTO Pa3BUTHUs CTPaH-YJIEHOB; OKa3aHHE IIOMOIIN
B YN paBJeHUH NIPEAIPUATHIMHY, CO3JaHHBIMU C YIacTHeM KaK HHO-
CTPaHHOTO KalMTaja, TAK U MECTHBIX MHBECTUIUIL; CTUMYJIHPOBA-
HHe IPUTOKA YaCTHOrO KamuTajla B NPOU3BOACTBEHHYIO cdepy;
peaTN3anus IPUHIUIA PEHTA0eIbHOCTH B COTPYIHUYECTBE C Yac-
THBIM CeKTOpPOM. [naBHble HampaBieHus aesrteabHocTn MDK:
¢bUHaHCUPOBaHUe IPeATPUHUMATENBCTBA B CTPAHAX-YJIEHAX [Ty TEM
IPEAOCTABJIEHNS 3aiIMOB HEMOCPEACTBEHHO YACTHBIM KOMITAHUAM
1 UHBECTUPOBaHUsi cobcTBeHHbIX cpencts MDK, He Tpebys rapan-
THUHU CO CTOPOHBI NIPaBUTEJbLCTB; OCYUIECTBACHNE HHBECTUIIUH
3a C4eT COOCTBEHHBIX CPECTB B 06pabaTHIBAOILY IO U OO BAIOLUIY IO
T POMBIILIEHHOCTb, CEJIBCKOE X031 HICTBO, KOMMYHAJIbHEIE IPEAIIPU-
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ATHUs, TYPU3M; [IPUBJIeYEHNEe YACTHBIX DUHAHCOBBIX CPEACTB AJIS
WUHBECTUIIUI B NPOEKTHl MO PasBUTHIO UHPPACTPYKTYDHI, OXpaHe
OKpyxxalouleil cpenpl; cofefiCTBHEe Pa3BUTHUIO NpeANpUHUMATE/b-
CTBa B M&JIOM M cpenHeM OuaHece yTeM PUHAHCHPOBAHHUSA CO3/a-
HHUsI COBMECTHBIX NPEANPUSITHN C ydyacTHeM HHOCTPAaHHBIX NapT-
HEPOB, OKa3aHUS TEXHUYECKOH M KOHCYJbTalMOHHON MOMOIIY;
OKa3aHHe COAENCTBUS YaCTHBIM U CMEIIAHHBIM 110 KAllUTAlY Ipel-
HOpUSITUSIM B OBJIaJIEHUH COBPEMEHHBIMHM METOAAaMH yIIpaBJeHUs
IPOU3BOACTBOM; KOHCYJIBTHPOBAHUE UX MO BOIPOCAM HaAI0T000JI0-
XKEHUs], CTPAXOBAHUsI, PECTPYKTYPU3aLUK KOMIIAHUH; NOATOTOBKA
1 OIlEHKa MPOEKTOB NPOM3BOACTBEHHBIX OGBEKTOB; ONpeneieHHe
noTpeOHOCTEH B MHBECTHIUAX; TOUCK YACTHBIX MHBECTOPOB; COMEN-
CTBUE B YIIPaBJIEHUU DUCKAMU (IPOBEIEHUN OMNEPAIM XeIKHpPOo-
BaHUs, OTepalyii, CBI3aHHBIX CO CTPAXOBAHUEM BAJIIOTHBIX PUCKOB,
MN3MEHEHUSIMU Ha PbIHKE IIeHHBIX OyMar); oObeTuHEHNE NIPUBIIE-
KaeMbIX U3 Pa3HBIX UCTOYHUKOB (PMHAHCOBHIX PECYPCOB AJIS HHBE-
CTHUIMI B YaCTHblE KOMIIAHUH; NIPENOCTABIEHHE TADAHTUN UHBE-
CTOpaM ¥ BCIIOMOTaTe/lbHOe (PMHAHCHPOBAHUE; COTPYAHUYECTBO
¢ MBPP no BonpocaM pa3paboTKN HaNlMOHANBHBIX CTPATETHH
CTpaH-YJ1IeHOB, pe(OPMUPOBAHUS X PHUHAHCOBOTO CEKTOPA U CHUCTE-
Mbl HaJTOT000I03KEeHMST; KOHCYIETHPOBaHHE J€IOBbIX KPYTOB U IIpa-
BUTENBCTB CTPAH-YJIEHOB II0 BOIIPOCAM SKOHOMUYECKOTO PasBUTHUS
(BbLpabOTKH 5KOHOMUYECKOH MOJTUTHKH; ONpENeseHus eei
U CTpaTeTHUi NPeANPUHUMATENbCKOM AeSITENBHOCTH; COCTABJIEHUS
MapKeTHHTOBBIX IIPOTPaMM; ONpefesleHs] UICTOYHUKOB IPUBJIeYe-
HUs (HUHAHCOBBIX CPEACTB IS Pa3BUTUSI YaCTHOTO CEKTODPA; U3Y-
YeHUSt BO3MOKHOCTEH IONMyuYeHUs] TEXHUYECKOH 1oMOLIN); oKa3a-
Hye TeXHUYECKO MoMoLIM YacTHhIM (upMaM, duHaHCHpOBaHue
KOTOPOH ocyllecTBsIeTCs ¢ ToMollbio DoHa TEXHUYECKO# TTOMO-
mu, cosfaHHoro B pamkax M@K; ocyecTBieHne nHpopManmon-
HOU AeATENbHOCTH; MPeAoCTaBleHe HHGOPMAIlMK O HOBBIX IIPO-
€KTaX, HOBBIX PBIHKAaX, OTKPBITBIX IJISI MHOCTPAHHBIX HUHBECTOPOB,
o nesirensHocT MK,

MEXIYHAPOJHBIN BU3HEC — npeanpuHMMaTenbcKas KesiTellb-
HOCTb, B KOTOPO!l COBMECTHO y4acTBYIOT GUDMBI Pa3HBIX TOCY-
JAapCTB ¥ HCIOJb3YETCS MEKAYHAPOAHBIN KallUTaI.

MEXIYHAPOIHBIN UHXUHUPUHT — neaTensHOCTb 110 Npesoc-
TaBJIEHHMIO KOMILIEKCa YCIYT IIPOU3BOJACTBEHHOTO, KOMMEPYECKOTO
U HayYHO-TEXHHYECKOTO XapaKTePa, OKa3bIBAEMbIX KaK CIIEIUaIIH-
3UPOBAHHBIMH MHXX€HEPHO-KOHCYIBTAlMOHHBIMU (PUPMaMHU, TaK
Y TIPOMBIIIJIEHHBIMY, CTPOUTENBHBIMU ¥ ADYTHUMU KOMIIAHUSIMH.
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MHOTOCTOPOHHEE ATEHTCTBO 1O MHBECTUILIMOHHbIM
TAPAHTUSM (MAUT). Coanano B 1988 r., aBnstieTcs cnenuann-
aupoBaHHbiM yupexiaeHueMm OOH. Byayuu B ¢pHHaHCOBOM OTHO-
UIEHUM HE3aBUCUMBIM, TeM He MeHee, sBaseTcs punuaiom MBPP.
B coctaB MAUT Bxoasit 145 cTpan, B Tom uucye Pocenst. OcHoB-
Hble neau MAMWI: npexgocTaBieHre rapaHTHH Ha MHBECTHLUH,
HanpasJsieMble Ha IPOU3BOACTBEHHBIE 1I€JIH, IPEUMYIIECTBEHHO
B Pa3BUBAIONIMXCA CTPAHAX-4Y/I€HAX; CTPAaXOBaHUe U [1epecTpaxoBa-
HHe OT HEKOMMEPYECKUX PHCKOB; COAeNCTBUE pa3paboTKe NpOeK-
TOB ¥ 000CHOBaHHOE UX obecrieyeHHe C TOYKH 3pEHUs MOTpeb-
HOCTEN KOHKpPETHOH CTpaHbl; OKa3aHHe TEXHUYECKOH NoMoImu
B CTUMYJIMPOBAHHH HPUTOKA MHOCTPAaHHBIX HHBECTHLHUM B Pa3BH-
BAIOIHECS] CTPAHBI; OCYIIECTBIeHUe HHMDOPMALIMOHHON AesATENDb-
Hocti. OcHOBHbIE HanpasyeHus aesteasHoctt MAUT: npegocras-
JIeHVe TapaHTHUH [J1s1 3aIIUThI OT NOTEPh, BHI3BAHHBIX HEKOHBEPTH-
PYEMOCTBIO MECTHOHN BaJIIOThI, SKCIPONPHALIHE COBCTBEHHOCTH
B CTpaHe NMpeGbIBaHUsl, BOMHON U IpaKIaHCKUMHU OeCopsAAKaMHy,
HapyleHHeM KOHTPAKTa KOHTPareHTOM CTPaHbl NpeObIBaHust; Tpo-
BeJeHHE ONePaLHil 10 COBMECTHOMY CTPaXOBaHHIO UJIM TepecTpa-
XOBaHUIO; IPeOCTABJIEHHE TAPAHTHI MEXAYHAPOAHbIM KOHCOP-
LUyMaM; COZeHCTBUE pa3BUBAIOIIMMCS CTpaHaM B pa3paboTke
[IPOEKTOB M IOATOTOBKE 3asBOK Ha NPeLOCTaBJIeHUe rapaHTHIl;
obecrieyeHre 3asiBOK TEXHHUKO-9KOHOMHUYECKNMH 0O0CHOBaHUSAMH,;
[OMOI[b Pa3BUBAIOMMMCS CTPAaHAM B IPUBJIEYEHUU PAMBIX HHO-
CTPaHHbIX KaNUTAJIOBIOXEHHUH (11pefoCTaBlIeHNEe KOHCYJIbTallUOH-
HBIX YCJIYT MO CO3AaHHI0 GJIATONPHUSTHOrO KJIMMATa AJIsl IPUTOKA
MHOCTPAaHHBIX WHBECTULMIA; pacnpocTpaHeHHe uHopManuu
O HOBBIX MHBECTHULMOHHBIX NPOEKTaX; OKa3aHUe TEXHUYeCKOi
MOMOIIM ¥ MOMOIIK B Pa3paboTKe MapKETHHIOBLIX MIPOrpamMm).
Mcroynuxom dunancupoBanuss MAUT sBnsieTcs ero ocHOBHOM
KallMTajl, KOTOPbIA COCTOMT U3 B3HOCA CTPAaH-YJIEHOB.

OBJIMTAIIMS — uennas 6ymara, gaoias ee AepxaTesio (BJIaAebLy)
JOXOZ B BUAe (PUKCUPOBAHHOTO NPOLEHTA OT ee HapUIATeJLHOM
CTOMMOCTH; AOJITOBOE 0053aTeIbCTBO, BLIAABAEMOE FOCYAAPCTBOM
WM MpeSHPUSATHEM Ha ONpeJesIEHHBIX YCIOBUSX MDU BbITYCKE
BHYTPEHHeETO 3aiiMa; oxHa M3 ¢HopM (PUKTUBHOTO KaUTaA.

OBEPAPADT (anrn. overdraft) — 6aHKOBCKUH KPEIWT, TIPOBOIAUMBII yepes
TEKYUIUI CYeT KJIMEHTA, YTO MO3BOJIAET CHUMATDh JEHbIU CO CYETA
MOCTENEHHO B MpefeJiax JaHHOIO KpeXMTa.

OITEPAIIVISI @BIOYEPCHAS — cpouyHasi koMMepyecKasi ¥ (pHUHAHCO-
Bas Onepanus.
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OINILMOH (anrn. option) — norosop (1ieHHas Hymara), B COOTBETCTBUM C KO-
TOPBIM IIOKYIIAT€Jhb BIIPABe KYMUTb UM MPOAATh ONpe/ieIeHHYIO leH-
HyI0 GyMary win ToBap 1o (hbrKCUPOBAHHOM IIEHE MO UCTEYEHUN
YCTAaHOBJIEHHOTO BPEMEHM HJIM Ha M3BecTHYyIo Aaty. [lokymaress
ONIIMOHA BHIIJIAYMBAET NIPEMUIO €TO MPOAABILY B3aMeH Ha ero 0bs-
3aTeJIbCTBO Pea30BaTh YKa3aHHOe BbIllle IIPABO.

ONIIVOHHASA BUPXA — 6upxa, CenUanM3upyoLiasicss Ha KOTUPOB-
K€ JIOJITOBBIX (DMHAHCOBBIX 0OS3aTENIBCTB.

O®IUOP (aura. off-shore) — TepMUH, IPUMEHSAEMBII [JIsT MUDOBBIX
GUHAHCOBBIX IIEHTPOB, a TAKX€ HEKOTOPHIX BUAOB HAHKOB-
ckux onepanuit. O¢uropHble HeHTPH! NPUBIEKAIOT HHOCTPAH-
HBbIH KaluTaJ ClelUaJbHBIMU HAJOTOBBIMU U ADYTUMHU JIbIO-
TaMy, NMPeJoCTaBAseMbIME MHOCTDAHHBIM KOMIIAHUSIM, 3ape-
TUCTPUPOBAHHBIM B CTpPaHe pacnosoxeHus neHrpa. Lentpamu O.
Ha3bIBAIOTCA TaKue, IZle KpeauTHbIE YUPeXIeHUs (HalKOHaIbHbIE
U MHOCTDaHHbIE) OCYIIECTBJSIOT ONepallUy C Hepe3nIeHTaMHU
B MHOCTPAHHO# JUIA JaHHOM CTpaHbl BamoTe. BHyTpeHHMIT pbIiHOK
CCYZHBIX KAlIUTAJIOB U30JIUPYETCS OT BHEHMIHETO MTyTEM OTAENE€HUS
CYEeTOB PE3UIEHTOB OT CYETOB HEPE3UAEHTOB, NIPeJOCTABIEHUS
MOCJIEAHUM HAJIOTOBHIX JIBTOT BIJIOTh [0 MOJIHOTO OCBOOOXAEHUS
OT Hanoroo60XeHust, 0CBOOOXKIEHNS OT BATIOTHOTO KOHTPOJIS
u T.1. KpenutHble yupexaenys, Haxonsumecs s nentpe O., I0b3y-
IOTCSI TEPPUTOPUER CTpaHbI ISl POBEAEHUs Ollepalyii 3a ee npe-
JenaMy, HO He SIBJIAIOTCS MHTErpajbHON 4acThi0 HAalMOHAJIBLHOM
3KOHOMHMKH. TepMrHOM O. Ha3bIBAIOT KOMNAHUU MeXIYHAPOLHO-
ro NpaBa, ZeHCTBYIOlINE B TAK HA3bIBAEMbIX HAIOTOBBIX TaBaHAX.

NPEANIPUATUE C MHOCTPAHHBIMU MHBECTULUAMMU (aurn.
direct investment enterprise) — aKIIMOHEPHOE WM HEAKITUOHEPHOE IIPEN-
NPHATHE, B KOTOPOM NPAMOMY HHBECTOPY — PE3UIEHTY APYTroi
cTpaHbl npuHagiexut 6osee 10% oOBIKHOBEHHBIX aKUM U roso-
cOB (B aKL{MOHEPHOM TPEeANPUATHH) MU UX 3KBUBAJIEHT (B Heak-
[MOHEPHOM IIPEANIPUATUH).

MPAMOW UHBECTOP (aurm. direct investor) ~ rocyapcTBeHHbIE 1 YacT-
Hble OpraHu3anuy, GU3HYECKHe H IOPUANYECKHUE JIMLA, 2 TAKXKE UX 00b-
€IVHEHUs, BIAZeIOHe TIPEPUATHEM C IPSIMbIMU UHBECTULUAMHU
3a py6exom.

NPAMDIE 3APYBEXHDBIE UHBECTUILIUU (aurn. foreign direct
investments) — pHOOPETEHNE JUTUTEILHOTO MHTEPECA PE3UIEHTOM OJl-
HOI cTpaHb! (IIPSAMBIM UHBECTODPOM ) B IPEANPUSITHE — DE3UTEHTE
Ipyroii cTpaHbl (IPeANPUATHH C IPSAMbIMU MHBECTHIIUSIMHU).
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CBOBOJHASI 9KOHOMMWYECKAS 30HA (C33) — ocobast popma
MEXIYHAPONHONU 3KOHOMUYECKONH MHTErpaluu.

CHD (aHri1. cokpallleHHe OT cost — CTOMMOCTb, insurance — CTPaxoBaHUe,
Sfreight — dpaxrt, CIF) — omHO U3 ycs10BUl TOCTABKU TOBAPOB BOM-
HBIM TPAHCIIOPTOM B MEXXAYHAPOIHOH TOProBJie, TPH KOTOPOM IpPo-
[aBell J0JKeH 0becrneyuTb MOPCKOE CTPAXOBaHUE OT PUCKa rube-
JIM WJIM TIOBpEXAEHUs TOBapa BO BpeMs NepeBo3ku. [Ipomasen
obasan: 3ahpaxTOBaTh TOHHAX U OMLJIATUTH (pPAXT, IOCTABUTh TOBAp
B MOPT U IMOTPY3UTh €ro Ha GOPT CyAHA B COTJIACOBAHHBIN CPOK,
nepeiaTh MOKYNaTe 0 KOHOCAMEHT, 3aK/IIOYUTh AOTOBOP CO CTpa-
XOBUIMKOM, BBIILJIATHUTb CTPAXOBYIO NMPEMUIO, BBIITHCATL Ha JIOKY-
narejisi ¥ BpY4HMTb €My CTpaxoBoit nosuc. Bee uagepskku 1 oTBeT-
CTBEHHOCTb 3a MOPYY TOBapa WUJM ero CIy4aiHylo rubesb Hecer
TMOKyNaTesb C MOMEHTA MOTPY3KK Ha GOPT CyAHA.

CTPAHA BA3UPOBAHUSI (home country) — cTpaHa, B KOTOPO# pacro-
JlaraeTcs TOJIOBHOE [TOApa3esieHie MeXAYHapOIHONH KOPMOpaLnH.

TPAHCHAIIMOHAJ/IbHAA KOMITAHUS — kopnopanusi, KoMnaHus,
OCYLIEeCTBJIAION[As] OCHOBHYIO YacTh CBOUX OMNepauuil 3a npexesa-
MH CTpaHbi, B KOTOPO! OHa 3aperHCTPHpPOBaHa, Yallle BCETO B He-
CKOJIBKMX CTPAHaX, [ZIe PacoJlaraeTcst CeTh OTAEEHUI, PUINAIIOB,
Npean pusATHH. ‘

TPAHCHAIIMMOHAJIBHASA KOPITIOPAIIMA (THK) — uactHoe, rocy-
[IApCTBEHHOE WJIM CMEUIAHHOE TP/ pLisiTHe, He 3aBUCUMOe OT CTpa-
Hbl €ro NMPOUCXOXAEHUS U (GOPMBI COBCTBEHHOCTH Ha HETO,
UMelollee OTAENEHHUS B ABYX MM GoJiee CTpaHax, KOTophie GyHK-
LUHMOHUPYIOT B COOTBETCTBUM C CUCTEMOIl NPUHSATUS peUIeHUH,
M03BOJISIIONIEN TPOBOAUTD COTJIACOBAHHYIO MOJUTHKY U 06IIYIO
CTpaTeruio.

TPAHCHAIIMOHAJIBHBIE BAHKH — kpynHble kpeauTHo-(bUHAHCO-
Bble KOMILJIEKCHI YHUBEPCAJIBHOTO THIA, C IIMPOKOI! CeThIO 3arpa-
HUYHBIX HUTHAIOB, OTAEIEHUH, TPEICTAaBUTENLCTB, areHTCTB, KOH-
TPOJIMPYIOLINE BANIOTHbIE X KPEIUTHBIE OMepallié Ha MUPOBOM
PbIHKeE, OCHOBHbI€ [TOCPETHUKU B MEXXYHADOIHOM IBHXEHUH CCYI-
HOTO KanuTtaja. 115 gesaTeIbHOCTH Takux HaHKOB XapaKTepHa Bbl-
COKast IOJIAi MEXAYHAPOAHbBIX ONepauuil, r1oHOaIbHOCTh B TEOTpa-
¢huyeckoM niaHe, YHUBEPCATbHOCTh MPENOCTABISIEMBIX YCIYT.
OcHoBHas ux kiauentypa — THK, nHocTpanHble npeacraBuTess-
CTBa ¥ TOCYIapCTBEHHble HHCTUTYThI, MEXIYHAPOIHbIE OpraHu3a-
LY.

TPAHCHAIIMOHAJIBHBIE MOHOIIOJIMN — X03slcTBEHHbIE CUC-
TeMBl, IpeACTaBJIsIOLINe KPYIHeie GUPMBI ¢ OTPOMHBIMH
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aKTUBaMH 3a pybexoM, 3aHUMAIOIUE T1aBEHCTBYIOLIee MOJIoXe-
HUE B NPOU3BOJCTBE KOHKPETHBIX TOBAPOB M peaJU3allUU YCJYT,
AefCTBYIOUIME B MeXAYyHAPOAHOM MacumTtabe. DKOHOMHUYECKOH
OCHOBOM co34aHus1 T.M. ABJsIETCA KOHUEHTPaLUsA NMPOHU3BOACTBA
Y KanuTajaa NpeAnpHUAaTHH, Clnenualu3UpyIoNMXCs Ha TPOU3BO/I-
CTBe ONpeZeJeHHOro BUJAa IPOAYKTOB. BakHoe ycjoBHe BO3HUK-
HOBEHHS M Pa3BUTHS TPAHCHAIMOHAIBHBIX (PHPM CBA3AHO C HHTEP-
HanvoHanu3alueHd Xo3s1HCTBEHHOH XKU3HHU U KOHBEPTHPYEMOCTH
HallMOHATIbHBIX BAMIOT. PazBurtne T.M. peryiupyercs 3akoHOAATE b~
cTBOM 00O MHOCTPaHHbBIX HHBECTHUIMSX HA TEPPUTOPHH CTPaH,
ONpeneAIOLMM BO3MOXHOCTH CO3/aHUA (DUIMATOB 3apyGexHbIX
(bUPM, MOPAMOK MX HaNQroobymoxeHus, GopM B3aUMOAECHCTBUS
€ HaI[MOHAJbHBIM KaNUTaloM. B nocjenHue rolsl yBeIHMYMBAETCS
Z0J151 €BPONEHCKUX U SMOHCKUX T.M.

TPAHC®EPTHBIE 11EHDBI (transfer prices) — ueHbi, OTAMYAIOMIHECS
OT PbIHOYHbBIX HE€H BHYTPUKOPHOPALUOHHOH TOPrOBJIHM MEXIY
HaXOASAIMMUCS B PasHbIX CTPaHaX NoApa3feJeHUsIMA OJHOH U TOH
’Ke KOpPIOpaluK U HCNOIb3YyeMble 151 IlepeBoAa TPUOLLIN U COKpa-
IIeHUsT HAJIOTOB.

TPATTA (draft) — mOoKyMeHT, cofepxamuit 6e3yCa0BHbIN NPUKaA3 Kpeau-
Topa (TpaccaHta — drawer) 3aeMmuKy (Tpaccaty — drawee)
00 ynJiaTe B yCTaHOBJIEHHBIN CPOK ONpe/ie/IEHHON CYMMBbI TPACCAHTY
WM TpeThbeMy JIULY — BeKcesenepXkartesio (PEMUTEHTY), B Kave-
CTBe KOTOPOTO Yallle BCETO BhICTyNaeT GaHK Kpeautopa. B mexnay-
HapoAHOH NpaKTHKe MIMPOKO MPUMEHSIOTCS NePEeBOAHbIE BEKCENS
(TpaTThi).

OAKTOPUHT — cucteMa ¢pMHaHCUPOBaHUS, COTIIACHO KOTOPO# MOCTaR-
I{UK TOBAPOB MepeyCTyNaeT KPaTKOCPOyHbie TpeOGoBaHMA 0 TOBap-
HBIM cZleTKaM (baKTOPUHTOBOH KOMIIaHUH B LIeJISIX He3aMeIIUTEb-
HOTO HOJIyYeHHUs GOJbLIEN YacTH MJaTexa, rapaHTHH IOJHOTO
NoralieHus 3a0/>KeHHOCTH, CHHXKEeHHS PacX0/I0B 0 BEAEHHIO CUe-
TOB.

DAC — xoMMepuecKHe yCJI0BHS, ONpeAesiOIHe NOPSIAOK MOCTABKH
Y OIJIAThl TOBAPOB B MEXAYHAPOAHOH Toprosie. TepMuH 06paso-
BaH M3 HaYaIbHbIX GyKB aHIuiickux cioB Free Along Ship (¢Bo-
GoneH BRosb cymHa). Kynssa-npogaxa tosapa Ha yciaoBusx MAC
03HadYaeT 0OSI3aHHOCTH NMpPoOJAaBUa 3a CYeT COGBCTBEHHBIX CHJ
¥l CPEeJICTB IOCTABUTh TOBAp K Gopty cyana. [lokynatens obasan
CBOEBPEMEHHO 3a(hpaxToBaTh CYJHO, OH HECET BCE PACXOXIbI
10 TIOrpy3Ke TOBapoB Ha GopT. Puck ciyyaitHo#t rubenu uau nop-
YU NT€PEXOAUT € NPOJABIA Ha NOKYNaTeNs] B MOMEHT DaKTHYeCKOH
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IOCTaBKW TOBapa BAOJb Oopra cyaHa. [Ipu mocTaBke ToBapa
Ha ycioBusix MAC B 1eHY peayusallii BKJIIOYAIOTCS HENOCPe-
CTBEHHO 1IeHa TOBAPa, 3 TAKXXe TPAHCIIOPTHBIE U IPYTHE PACXO/BI.

®Ob —~ xoMMepyeckue ycloBus, ONpeesiole NOPAA0K TOCTaBKU

Y OIJIaThl TOBApOB B MEXAYHAPOJHON TOPrOBJIE U y4yeTa B LeHax
3aTpaT Ha TPaHCHOPTUPOBKY, IOTPY304HO-Pa3rpy304YHbIe OllePallKH,
B OCHOBHOM IIPH MOPCKMX NepeBo3Kax. TepMuH obpa3oBaH
U3 HayalbHbIX OYKB aHTIMiHCKUX c10B Free on Board (cBoGonen
Ha Gopty). [Ipn mocraBke TOBapOB APYTMMM BHIAMHK TPAHCIIOPTA,
B YaCTHOCTH xejieaHoaopoxHbsiM, DOD cooTBercTByeT yenosue
¢dpanko-BaroH. Kynis-npoxaxa ToBapa Ha 3TUX YCJIOBHSX Npe-
nosnaraetr 06s13aHHOCTH MpPoO/aBlla 3a CYeT COOCTBEHHBIX CHUJI
Y CPE/ICTB IOCTaBUTh U MOTPY3UTh TOBap Ha 60pT cyaHa. B atom
Ciayyae B lLeHY peayin3allyl BKJIIOYAETCS HElOCPEACTBEHHO leHa
CaMOTO TOBapa, a TAKIKe TPAHCIIOPTHBIE U IPYTHE PACXOIbl, 10 MOMEH-
Ta €ro.IOCTABKH Ha GOPT CyaHa.

GOPBAPIHBIN KYPC (forward rate) — cornamiedyne 0 pa3mepe Npo-

UEHTHOI CTaBKH, KOTOPast Oy/IET BbINIaY€HA B YCTAHOBJIEHHBIH JIEHb
Ha YCJOBHYIO HEU3MEHHYIO CYMMY OCHOBHOTO JI0JIra U KOTOpas
MOXeT ObITh BBIIIE WM HIXXE TeKylueld PBIHOYHO NDOLEeHTHON
CTaBKH Ha JAaHHBIH JIeHb.

OOPDENUTUHT (forfeiting) — cnemuduyeckas hopMa KpeIUTOBaHHUs

TOProOBBIX onepaum‘/’l, 3aK/pvYapuiasacsa B MOKYIIKe y IIpoaaBla
TOBapoB BCKCCJIeﬁ, AKHENTHUPOBAHHBIX ITIOKYIIATEJIEM 3TUX TOBAPOB.

®PAHYAMNBUHT (franchising) — cnocob Benenus 6usneca, mpu KOTO-

poM oaHa cropoHa — dpanmusep (franchiser) nponaer xpyroi
He3aBUCUMOIL cTopoHe — dpaninuse (franchisee) NpaBo Ha MOJb30-
BaHHUe CBOUM (DMPMEHHBIM 3HAKOM, UTO SBJISIETCS CYLIECTBEHHBIM
aKTUBOM /ISt hpaHIIU3HI.

OBbIOYEPC (futures) — obs3aTenbHble [N UCIOJIHEHUS CTaHAAPTHbIE

KpaTKOCPOYHbIe KOHTPAKThI Ha IIOKYIIKY WY IIPOAAXy ollpeaesieH-
HOH 1eHHOH GyMary, BalIOThl WK TOBapa M0 ONpefeeHHO 1eHe
Ha OMpeeeHHYIO ATy B OyaylneM.

ObIOYEPCHAS CHAEJIKA — Bua caenoxk Ha $HoHIOBOI UMK TOBapHOH
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6upxe. YcnoBus O.c. IPEINONAraior nepeaayy akiiii Uid ToBapa
C yILIaTOH JeHeXHOH CyMMbl uepe3 OIpeJesieHHblH CPOK nocie
3aKJIIOUYEHUs CIEJKH TI0 lleHe, YKa3aHHOH B KoHTpakTe. Pasznnya-
IOT IpocThle U npemuanbHble O.c. B neppoM ciryuae oroBapuBaer-
Cs1 BBINOJIHEHHE 005A3aTENBCTB B ONPEJEIEHHBIE YCIOBUSIMHU CEN-
KM CPOKHM 1o (PUKCHPOBAHHBIM HAa MOMEHT €€ 3aK/II0YEHHs KypcaM
WJIY LleHaM, BO BTOPDOM — MpeAyCMaTPHUBaeTCs BhIIJATa OAHUM



U3 KOHTPAreHTOB MIPEMHH, 32 YTO APYrod NoAyyaeT I1paBoO HA OTKa3
ee OT CAeJKHA UK NePECMOTp €€ IEPBOHAYAIBHBIX YCIOBHIA.
XENKWNPOBAHWE (khedzhirovanye) — dbopma cTpaxoBaHUA LEeHBI
' ¥ npubbLIM NPU COBEPIEHUU (bIOYEPCKUX CAEJNOK, KOTa Ipoaa-
Bell (TOKYyIaTesb) OAHOBPEMEHHO ITPOU3BOIUT 3aKyNKYy (Npoaaxy)
COOTBETCTBYIONIEro KOMYECTBA (MbIOUEPCKUX KOHTPAKTOB.
XOJIAMHTOBAYA KOMITAHHWSA — pasHOBHAHOCTE aKIIMOHEPHBIX KOM-
NaHui iy kopropaiuii. CyTh 3TOT0 NpeANpPHHAMATENLCKOTO 06pa-
30BaHUS CBOAMTCA K BJaJeHUIO OJHOI OCHOBHOHN (POAUTENBCKOI)
KOMIIAHHMEH YacThIO LEHHBIX GyMar AOYepHUX KaMIIaHM, BXOIs-
IIMX B XOJAUHT. BxoxxneHue KOMMaHUH B XOJAMHTH He CBA3aHO
C KOHTPAaKTaMH WJIM COTJIAIIEHHUSIMU MEXIY YJeHaMU XOJIJUHTA.
B aToM 3akiiouaeTcs JiaBHOE OTJIUYME XOJJHHIOB OT KOHLEPHOB.
IMUCCHUA HEHHDBIX BYMAT — Beimyck LeHHBIX OyMmar B obpanie-
HUE, B TOM YHUCJIE MPOAaXa NEHHbIX OyMar MX MepBbIM BJaJe/b-
[aM — FpakJaHaM HJIY IOPUIUYECKUM JIHLAM.
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NMPUNOXEHNE

NMPUMEPDI OLIEHKU 3®DEKTUBHOCTH
WHBECTULUMNOHHOIO NMPOEKTA

[IpunsTHe pellleHMs O peanu3aliiy MHBECTHUIIMOHHOIO NPOEKTa
TpebyeT pacCMOTPEHUS €ro YYacTHUKAMU KPUTEPHs [OBbILIEHUsS LEHHO-
CT¥ (PUPMBI, OCHOBHBIMH (PaKTOpPaMM KOTOPOH MOIYT CTaTh POCT XOXO0Ja,
CHMIXEHHE [IPOM3BOACTBEHHOTO U (PMHAHCOBOTO PHCKa, HOBBILIEHHE 3hek-
tuBHocTH paboThl. Knoueast 3anaya oueHku 3¢ heKTUBHOCTH 11060TQ
HMHBECTHUIHOHHOTO IIPOEKTa 3aKJI0YaeTCs B ONpefeJeHUN PeaJbHOCTH
JOCTHXKEHHS] HMEHHO TAaKUX Pe3yJbraToB. Pe3ysbTarhl oleHKH 3 ek THB-
HOCTH MHBECTHIIMOHHBIX [IPOEKTOB B PABHOM CTENEHH 3aBUCST KaK OT MOJ-
HOTHI ¥ JIOCTOBEPHOCTH MCXOAHBIX IaHHBIX, TAK U OT KOPPEKTHOCTH METO-
ZIOB, UCIIOJIb3YEMBIX NPU KX aHajau3e. BoJbluyio poJb B obecneyeHnn
a/lEKBATHOM MHTEPIPETALMH PE3YJIETATOB PACYETOB UIPAIOT TAKXKE KBAJIU-
¢hUKanKs ¥ OIBIT NPUBJIEYEHHBIX SKCHEPTOB U KOHCYJIBTAHTOB.

MexayHapoaHas MPaKTHKa pasfiesisieT 3afadil U METOAbl (PHUHAH-
COBOHM M 3KOHOMMYECKOI OLEHOK, B pe3yJsbTrarte Yero 06a yKa3aHHbIX MOJ-
X0/1a IONOJIHAIOT APYT APYTa.

OUHAHCOBASI OLIEHKA 3ODEKTUBHOCTIU
WHBECTULIMOHHOIO NMPOEKTA

B xoze olleHKH CONMOCTaBAIOTCA OXXHAAeMBIE 3aTPAaThl U BOBMOX-
Hbl€ BBITOAbl (OTTOKM M NPUTOKH) K NOAYYAIOT IIPEACTaBIEHKE O MOTOKAX
HeHexHbIx cpeacts (cash flow).

K oxuaaeMbIM 3aTpaTaM OTHOCSTCS:

® U3EPKKY [0 HHBECTUPOBAHHUIO ( PAcXo/bl Ha npuobperenne 060-
PYJOBAHHUA U MaTEPUATIOB) BKJIIOYAIOT B ce6s1 IEHEXKHBIE CPE/ICTBA, HAINPaB-
JsieMble Ha MoJydeHHe npaBa COBCTBEHHOCTH, a TakkKe /ixobble UHbIE Pac-
XOJIbI, CBSI3aHHBIE C MTPOAO/IKEHUEM SKU3HH aKTHBOB, HAIIPUMED U3AEPKKH
Ha KanHUTaJbHBI DEMOHT;

B 3KCMJIyaTallHOHHbIE PAcXOJbl, KOTOpbIE SABASIOTCS IEpHOANYE-
CKUMH (OOBIYHO €XErOJHBIMH) MU3JEPKKAMU [0 UCIOJb30BAHUIO (POHIOB
(aKTHBOB).

BbIroabl 0T MHBECTHIIMIT MOXKHO PacCMaTPHUBATh B KA4ECTBE UCTOY-
HUKa AeHeKHbIX cpeacTB. OHU BKIIOYAIOT B cebs1 CHUXKEHHE U3JEPKEK ITPOo-
H3BOJCTBA, JOINOJHUTENbHbIE JOXOAbI, 3KOHOMUIO Ha HAJOTaX, JeHEXHbIe
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CpeICTBa OT MPOIaXKH aKTUBOB, MOANEXKAIIUX 3aMeHe, NPeAnoaraeMymo
JIMKBHAAUMOHHYIO0 (OCTAaTOYHYIO) CTOUMOCTb HOBBIX aKTUBOB B KOHIIE CPO-
Ka UX CJIYXKObI.

JleHeXHBIA MOTOK O0OBIYHO COCTOUT U3 TIOTOKOB OT OTHEJbHBIX
BUJIOB J€ATENIbHOCTH:

M [OTOK DEAJIbHBIX JAEHET OT IPOM3BOICTBEHHOH MM ONePaTUBHOMN
AeATeNbHOCTH ([IPOU3BOJICTBO U COBIT TOBAPOB U YCYT);

% [IOTOK peajbHbIX JAeHer OT WHBeCTULHOHHOH JesiTebHOCTY;

M [JOTOK PEATbHBbIX AeHET OT (DMHAHCOBOH AesITENILHOCTH.

YcnoBueM ycrnexa MHBECTHIIMOHHOTO NPOEKTA CJAYXKHUT [1OJIOXKH-
TeNbHOE 3HaYeHHe OBIEro calbao AEHEXHOro notoka. B cayuae orpuua-
TeJIbHOH BEJIMYHMHDBI Calbl0 HEOOXOAUMO MPHUBJIEYb NOMOJHUTENbHBIE
cobCcTBeHHble UM 3aEMHbIE CPEACTBA M OTPa3UTb UX B pacuerax agex-
THBHOCTH.

IIpumep 1. PacyeTt noTOKa peasibHbIX A€HEXKHBIX CPEACTB, KOTOPBIN
BO3HMKAET B Npoilecce pealu3alld UHBECTHUIIMOHHOTO MPOEKTa, IpeaIo-
JIaraouero co3faHue HOBOTO NPOU3BO/CTBA.

B pamkax npuMepa 0XHJaeTCs PeayM3aius BCero obbeMa npous-
BeJleHHBIX TOBapoB. [IpoekT paccunTaH Ha 5 set.

MpounasoacTBEHHan NporpaMma

Nokasatens lon
1-01 [2-ﬁ l 3-it [ 4-if [ 5-11

O6bem npounasoa-
cTBa, WT. 2000 2500 2700 3000 3000

Ha npeabIHBECTHIMOHHOM CTaIMM HaMeyaeTcsl IPOM3BECTH 3aTpa-
Thbl, KOTOPbIE BIIOCTEACTBUM OYAYT OTHECEHBI K pacXoaaM OYIyIuX nepuo-

JOB.
MpeabIHBECTULUOHHbIE 3aTpaThi

Cratbsi 3aTpart Cymma,

ThiC. Py6.
WccnepoBanve BO3MOXHOCTEN NpoekTa 200
NpenBapuTensHble TEXHUKO-3KOHOMUYECKNE UCCNenoBaHus 200
BuaHec-nnaH (TexHuko-3akoHoMmuyeckoe obocHoBaHue) 100

Wtoro: 500

VHBeCTHIIMOHHbIE U3AEPKKH IPOEKTA IIJIAHUPYETCH OCYLIECTBUTD
B pasmepe 14 000 Tbic. py6.
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MHBeCcTULMOHHDbIE 3aTpaThl

CraTbsi 3aTpart CyMmmMma,

TbiC. pyb.

3asoackoe obopynosaHue 11000
MNepBoHa4anbHbiM 060POTHLIN KanuTan 2200
HemaTtepuanbHble akTUBbI 800
WToro: 14 000

AMOpTH3aLMs HAYHMCJASEeTCS PAaBHBIMU AOJSIMU B TeYeHHe BCETO
cpoka cay#6s (5 net). Uepes 5 neT ¢pupma peanusyer obopynoBaHue
no nere 1019 tric. py6. (9,26% OT NMEpPBOHAYAILHONR CTOMMOCTH).

MapkeTiHIOBble MCCAEAOBAHKS MOKa3any, YTo GupMa CMOXeT
peanu3oBBIBaTh CBOXO MpoayKiuio no weHe 12 000 Toic. py6. 3a equHuy.
3aTpartsl XKe Ha ee npou3BoACcTBO cocTaBsT 9800 Thic. pyo.

3arparbl Ha NPOM3BOACTBO €AUHMLbI NPOAYKLMW

CraTbs 3arpar CyMmMma,

ThiC. pY6.

MaTtepuant! 1 KOMMOeKkTyowme 8 600
3apaboTtHas nnata vt OT4MCNeHnn 800
O6wesaBoackne U HaknagHble Pacxoabt 300
WN3nepxky Ha npopaxax 100
Wroro: 9 800

(Dnﬂaﬂcnponaﬂne NpPOEKTa NPEATIOIATaETCsA OCYUIECTBASATD 34 CUET
AOJIFOCPOYHOIo KpeaguTa nox 7% T'OJOBbIX.

AnHamMunka noralueHus KpeauTta

Nokasatens fon
0-it [ 1- | 2-i ] 3-i ] 4- [ 5-it
MoralweHue oCHOB-
HOro ponra 0 0 -3500 -3500 -3500 -3 500
OcraTtok kpeauTa 14 000 14 000 10 500 7 000 3500 0
MpoueHToi Bhinna-
YeHHble 0 -980 -980 -735 -490 -245

ﬂaHHbIe O CTOUMOCTH OCHOBHBIX Q)OHZIOB N HEMaTepHUa/JIbHbIX
AKTHBOB!
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CTOMMOCTL OCHOBHBIX HOHAOB U HEMATEPHUaANbHBLIX aKTUBOB

MNoxazaTens lon

CTOMMOCTL OCHOBHbIX

$HOHOOB U HEMaTe-

puanbHbiX aKTUBOB

Ha KOHey nepuoaa 11 800 14160 16 520 18880 21240 23 600

Pacuer noroka PeaIbHBIX ACHEI, BO3HMUKAIOLIEro Npy peajlnu3anny

MpoeKTa.
AvHaMuka noraweHus Kpeamra

MokasaTens foa
0-i | 1-# | 2-it ls—n |4-ﬁ | 7

Ol'lean.MOHHaﬂ AeATEeNbHOCTL

Bbipyyka OT npoaax

(6e3 HLC) 0 24 000 30000 32400 36000 36000
MaTtepuanbt u komn-

nexrtywome 0 -17 200 -21500 -23220 -25800 -25800
3apaboTtHas nnarta

U OTHUCNEHUS 0 -1 600 -2000 -2160 -2400 -2400
O6we3asoackue

W HaxnagHble pacxoabl 0 -600 -750 -810 -900 -900
Magepxkun Ha npoaa-

xax 0 ~200 -250 -270 -300 -300
AMopTusauus

(NAMHERHBIM Cnoco-

60M) 0 -2 360 -2360 —2360 -2360 -2360
MpoueHTbl B cOCcTase

cebecTonmocTtn 0 -980 -980 ~735 -490 -245
Pacxopnbi 6ymywmx

nepuoaos 0 -100 -100 -100 -100 -100
Hanor Ha umywecteso 0 -519 -614 -708 -802 -897
BanaHcosasa npubebins 0 441 1446 2037 2848 2998
Hanor Ha npubbinb 0 -106 -347 -489 ~-683 -720
Yucraa npubbins

0T onepauvmoHHOM

DEeATENbHOCTH 0 335 1099 1548 2164 2279
Canbao onepaumoH-

HOW NEATENBHOCTH 0 3775 4 539 4743 5114 4984
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Mpogonxenne

Moxasarens lop
0-it | 1-% [ 2-n [ 3-i [ 4-i l 5-i
MHBECTMUMOHHAR AEATENBHOCTL
MocTynnexnus ot npo-
[aXn aKTMBOB 0 0 0 0 0 1019
3asoackoe o6opy-
noBaHue -11 000 0 0 0 0 0
(lepBOHaA4YaNbHBLIN
060pOoTHLIN kanuTan -2 200 0 0 0 0 0
HemarepuanbHble
aKTUBhLI -800 0 0 0 0 0
Canbno nHesecTuun-
OHHOM gesATensHocTn —14 000 0 0 0 0 1019
Canbno onepaumoH-
HOW N MHBECTUUMOH-
HOI gesitenbHocT —-14 000 3775 4 539 4743 5114 6 003
HaxkonnexHoe cans-
A0 onepaumuoHHOM’
M MHBECTULUMOHHOM
AGATENBHOCTH -14000 -10225 -5686 -943 4172 10174
duHaHcoBan AesTeNLHOCTL
Jonrocpounsiit
KpepuT 14 000 0 0 0 0 0
(loraweHne OCHOB-
Horo gonra 0 0 -3500 -3500 -3500 -3 500
OcraTok kpeauta 14 000 14000 10500 7 000 3 500 0
MpoueHThl BLINnA- )
YeHHble 0 -980 -980 ~735 -490 -245
Canbao ouHaHCOBOWN
OesTenbHoCTH 14 000 -980 -4480 -4235 -3990 -3745
Cannpo Tpex
NnoTOKOB 0 2795 59 508 1124 2258
HakonnexHoe cann-
AO TPeX NOTOKOB 0 2795 2854 3 362 4487 6744
AVCKOHTUPYIOWKN
MHOXMTenNb (d=7) 1,0000 0,9346 0,8734 0,8163 0,7629 0,7130
ANCKOHTUPOBAHHBINA
AGHeXHbIA NOTOK 0 2612 52 415 858 1610
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BsiBoa. B paccmarpuBaeMoM npoekTe cobionaeTcs HeOOXOIUMBbIH
KPUTEPHI €ro MPUHATHS — MOJIOXUTETBHOE CaTbI0 HAKOMJIEHHBIX Peasb-
HBIX ZeHer (Calblo TPex MOTOKOB) B J06OM BpEMEHHOM HMHTepBaje, Tae
OaHHbII YYaCTHUK OCYLIECTBJISAET 3aTPaThl MJIM MoJyYaeT Z0xoxbl. Kpome
TOTO, HY B OJHOM HHTEPBaJle HE BO3HHUKAET NOTPEGHOCTH B AOMOJHUTEb-
HBIX cpeacTBax. lIpenBapurtenbHbI aHaiU3 CIPYKTYPbl OTOKA PeaNbHBIX
JeHer MOKa3bIBAET, YTO MPOEKT B 11€JIOM 3KOHOMHYECKU NPUBJIEKATEseH,
MIOCKOJIBKY OH OD€ecrneyrBaeT NoIyyeHne J0XOA0B, NPEBBIUAIOIINX HHBE-
CTHLIMU B IIPOEKT.

3KOHOMMUYECKAR OLIEHKA 3DDEKTUBHOCTH
WHBECTULUWNOHHOIO NPOEKTA

IIpu oneHke sKOHOMHYECKOHN 3 (HEKTHBHOCTH aKLEeHT deslaeTcs
Ha NOTEHLHATBHYIO CIIOCOOHOCTh MHBECTHULIMOHHOTO MPOEKTA COXPAHATh
MOKYNaTEeAbHYIO IEHHOCTh BJIOXEHHBIX CPEACTB H 06eCHeYnTh JOCTATOY-
Hble TEMIIB! UX NPUPOCTA. AHAJIN3 CTPOUTCS Ha OMNpeAeSeHUN HHTErPaslb-
HBIX NoKasaTesied 3¢ HEKTHBHOCTY HHBECTULMOHHBIX MPOEKTOB.

Mertoas!, ucnosnpdyemble mpu oueHke 3¢hHeKTUBHOCTH HHBECTHIIH-
OHHBIX MPOEKTOB, MOXHO Pa3AeINTh Ha NMPOCTble (CTAaTHYECKHUE) U CJIOXK-
Hble (IUHAMHYECKHE).

Mpocrbie meToabl oueHkn addeKTUBHOCTN
MHBECTULMOHHOrO NPOEKTa

K npocteiM MeTODaM OTHOCATCS Te METO/bl, KOTOPbIE OMEPUPYIOT
OTHEJIbHBIMU, TOYEYHBIMH 3HAYEHUSIMU UCXOAHBIX OAHHBIX, HO MPH 3TOM
HE YYHUTBIBAETCSI BCSI MPOAOJIXKUTEIBHOCTb CPOKA JKU3HU MPOEKTA U HEPAB-
HO3HAYHOCTb JIEHEXXHBIX OTOKOB, BOBHHUKAIOIMX B PA3JNYHble MOMEHTHI
BpPEMEHH. JTH METO/Ibl UCIOIb3YIOT POCTHIE PACYETHL U SIBASIOTCS 4OCTa-
TOYHO WJLTIOCTPATUBHBIMH, BCIEACTBHE Y€r0 OHM YacTO UCIIONb3YIOTCS MUIs
OBICTPOI OLEHKH NMPOEKTOB Ha NpPeABAPUTENBHON CTaIUH MX aHAIHU3a.
Ha npakTike Haubosiee 4acTO UCIOJB3YIOTCS JBA U3 HUX — pacyeT Mpo-
CTO# HOPMBL IIPUOBIIM U NIEPHUOIA OKYIAEMOCTH.

Pacuem npocmot wopmot npubvinu. IIpoctas HopMa npubsLin
(ROI — return of investments) — nokasaTeslb, aHAJIOTUYHBIH 10KA3aTEN0
peHTabeIbHOCTH KanuTa/la, OXHAKO ee OTJIMYHe B TOM, YTO OHA PaCCUHTHI-
BAeTCsl KaK OTHOILEHHEe YUCTOoi npubsiin (P,) 3a 0AHH NepHOA BPEMEHH
(o6B14HO 3a TO1) K 0buieMy 06beMy MHBECTHLIMOHHBIX 3arpar ([):

ROI:E'—.
I
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Ipumep 2. Onpenenenvie IPoCcTOil HOPMBI MPUOBLIH.

Yucrtas npubbinbt OT ONEpPaLMOHHON AEeATEeNbHOCTH

(ToiC. PY6.)
fon
0-1 | 1-0 ] 2-i4 ] 3-i1 l 4-in [ 5-i1
0 335 1099 1548 2164 2279

P = (335+ 1099 + 1548 + 2164 + 2279) : 75 = 1485 (Tbic. py6.).

WHBecTunoHHble 3aTpaThl coctaBAioT 14 000 Teic. pyb. cooTBer-
CTBEHHO, MPOCTast HopMa NpUOBIIM paBHa:

ROI'=1485:14 000 = 10,61%.

Boisoa. /lanHas HopMa NMpHUOBIIN yAOBIETBOPSET TpebyeMOMy
uHBecTopaMu ypoBHIO (10—20%), 4TO TOBOPHT O MPUBJIEKATENIBHOCTH IIPO-
exta. OMHaKoO He MPUHMMaeTCst BO BHUMaHUe BpeMeHHAs IleHa IofoBO
TIpUOBLITH, YCTPAHUTD 3TOT HEMOCTATOK MOXKHO TOJBLKO C TIOMOIUBIO METO-
JIOB THCKOHTHPOBaHUA.

Pacuem nepuooda oxynaemocmu. IlocpencTBOM 3TOro NOKasaress pac-
CUYMTHIBAETCSI [IEPHOJ BPEMEHH, B TeYeHHe KOTOPOT'O IIPOEKT He IPUHOCHT IIPH-
6v1H, T.€. BeCh 0OBEM TeHEPHUPYEMBIX TPOEKTOM JEHEKHBIX CPEICTB HATIpaB-
JIFIETCS HA BO3BPAILEHHE NIEPBOHAYATBHO HHBECTUPOBAHHOIO KallMTala.

ITepros OKyMaeMOCTH PacCYMTHIBAETCS TI0 (POPMYyJIe:

IO

PP=—,
p

rae PP (payback period) — nepuon oKynaemocTy;
Iy (investments) — nepBOHa4yalbHble HHBECTHIINM;
P — 4ucTBIH rOAOBOH NOTOK JEHEXKHBIX CPEJCTB OT Peasu-
3anUM MHBECTHHHUOHHOTO MPOEKTA.

Tlepnozr 0OKynaeMoCcTH MOKHO TaKKe PacCUMTATDh IyTeM TOCTENeH-
HOTO BBIYMTAHHS CyMMbl aMOPTHU3allMOHHBIX OTYMCIEHUN U YHUCTOH NpH-
6bLIM 33 OuYepeHON MHTepBaJl IVIAHMPOBaHUA U3 00111ero o6beMa KarmTab-
HBIX 3aTpart. VIHTepBa, 3a KOTOPHIH OCTATOK HUBEMPYETCS UIIH CTAHOBHUTCS
OTPHIIATENbHBIM, U SIBJIAETCH TEM CaMbIM IIEPHUOAOM OKymaeMocTH. Ecin
JAHHBI{l Pe3y/IBTaT He JOCTUIHYT, TO CPOK OKYITaeMOCTH TPEBbIIIAeT YCTa-
HOBJICHHBIH CPOK JKU3HU MPOEKTA.

IIpumep 3. OnpenesneHre Nepuoaa OKylnaeMoCTH.

Jlast pacyeTta neprosia OKyInaeMoCTH HeoOXOom1MMo:

® DacCYMTATh KyMYJISTUBHbIA (HAKOIJIEHHBIN) MOTOK pealbHbIX
JIEHEXHBIX CPEICTB, OCKOJbKY B HCIIO/IB3yeMOM IIPOEKTE BO3HHKAIOLIME
JIEHEXHbIE TOTOKH He PaBHBI 10 TofiaM;
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B OnpefesuTh, HA KAaKOM TOAY KHU3HH KYMYJSTHBHBIHA NOTOK
JEHEXHBIX CPEeICTB MPUHUMAET MOJIOXKUTEIbHOE 3HAYeH e (B JAHHOM CJIY-
yae 3To 4-i1 rox);

® HallTH YacTh CYMMbl MHBECTHUUMH, HE MOKPBITON J€HEXHBIMU
NOCTYIJIEHUSIMH, B NEePUOJ, NpeAlIecTBYIOIUN oLy, ONpeleeHHOMY
Ha npeabiayieM mare (943 Toic. py6.);

W Da3IeNUTh ITOT HENMOKPHITHIH OCTATOK CYMMbl MHBECTHULUH
Ha BEJIMYUHY JeHEXXHBIX IIOCTYIJIEHMIT B IePHOZE, B KOTOPOM KYMYJISATHB-
HBIM MOTOK IPHUHUMAET MOJOXUTeNbHOE 3HaYeHUe (B JaHHOM cJyyae
943 Tric. py6. cocTaBnsaoT 0,18 OT CyMMbl IEHEXHBIX MOCTYIIEHUI B 3-M
rony, paBHo#t 5114 Teic. py6.). [lonyueHHsIH pesyasTaT GyeT XapakTepy-
30BaTh Ty AOJIO IaHHOTO IEPHOJA, KOTOPAsi B CYMMe C IMPeIb Y IINMM LeTbl-
MU TIEPUOAaMU H 06pa3yeT oONLyIo BETMIUHY CPOKa OKyITaeMoCTH. B Hattem
npuMepe NMepuol okynaeMocT# paseH 3,18 rona (3 roga + 0,18 roxa).

KyMynsaTUBHbIA NOTOK peanbHbIX ASHEeXHbIX CPeAcTB
(TbIC. pY6.)

MNokasaTtensb lfoa
0-i ] 1-i l 2-i1 ]3-& l4-171 l 5-i

Canbao onepaumoH-
HOW N UHBECTUUMOH-
HOW gestenbHocTy  —14 000 3775 4239 4743 5114 6003

HakonneHHoe canb-

AO onepannoHHON

U MHBECTULMOHHOM

REKATENbHOCTH -14000 -10225 -5686 -943 4172 10174

BeiBoa. PaccyuTaHHBIA NMEepHOX OKYyNAeMOCTH IOKa3bIBAET, YTO
COOTHOIUEHHME MEXAY YHCTbIMU [OJOBBIMU IIOTOKAMM DEAbHbIX JE€Her
Y Ha4aJbHBIMM UHBECTULUAMU OJATONPUATHOE, TAK KaK 3HAYEHUE ITOKa-
3atessi, paBHoe 3,18 roza, HaXoAUTCs B NpejiesiaX KU3HEHHOIO CpoKa pac-
CMaTpHUBaEMOro MpoekTa (5 JeT).

AnckoHTuposaHmne

JIMCKOHTHPOBaHHUe NpeACTaBiaseT co60M onepauno, o6paTHYIO
HauYMCJIEHUIO CJIOXHBIX ITPOLEHTOB, CMBICJ KOTOPOH 3aKJIOYAETCs B U3Me-
HeHMHU (CHHXXEHUH) LIEHHOCTH JEHEXHBIX PECYPCOB C T€YEeHHEM BPEMEHMU.
Or BBIGOPA CTABKH AMCKOHTHPOBAHUSI BO MHOI'OM 3aBUCHUT OLiEHKa 3¢ dex-
THBHOCTH MHBECTHUMOHHBIX NPOeKTOB. CyllecTByeT MHOXKECTBO METOMIVK,
TNIO3BOJIAIOIIUX 060CHOBATD MCIIOJIb30BaHME TOM WM MHOM CTaBKU AMCKOH-
TUPOBAHUS.
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CnoxHbie (AMHaMu4eckue) MeToabl oueHkn 3addekTusHOCTH
VHBECTULMOHHOrO NPOEKTa

s monydyeHus OnleHKH MHBECTHLNOHHON MPHBJEKATENbHOCTH
IPOEKTA HEOHXOAUMO OTKOPPEKTHPOBATH BCE TMOKa3zaTean byayuei nes-
TEJILHOCTH HHBECTMUHOHHOIO IIPOEKTA C YYeTOM CHUXKEHHs LHEHHOCTH
JIEHEXHBIX TTOTOKOB T10 Mepe OTIaJeHUst BO BpeMEeHU CBSI3aHHBIX C HUM OTle-
pauunii (auckontuposauus). Ha npaxkruke Hanbosplee pacnpocTpaHeHne
HOJYYNJIH METO/IBl PacyeTa II0Kas3aTesel YCTOH TeKyllel CTOMMOCTH Npo-
exta (NPV) u BHyTpeHHel HOpMbI 1pubeLin (IRR).

Yucmasn mexywas cmoumocms npoexma. NPV (net present value) —
3TO 3HAYEeHKE YHUCTOTO MOTOKA AEHEXHBIX CPEACTB 32 BPeMsl KU3HH ITPOEK-
Ta, IpUBeleHHOe B COOTBETCTBHE ¢ hakTopoM BpeMenu. DopMysia pacyera
IaHHOTO TIOKA3aTessl BHIJIAMNT CJAeAYIOMM 00pa3oM:

n

1
;a dy o W

rae P, — 06beM reHEPUPYEMbIX NIPOEKTOM AEHEXHBIX CPEACTE B IepHOLE £;

d — HOpMa TUCKOHTA;

1 — TPOAOXHTENBHOCTb NMEPHOAA AeHCTBUA TPOEKTa, FORBI;

I, — nepBOHaYaJIbHblE WHBECTHLHOHHBIE 3aTPAThI.

B cny4ae ecy MHBECTHMLMOHHBIE PAacX0/bl OCYILECTBIAIOTCS B Te-
yeHue psija JieT, popMyJia pacyeTa YUCTOH TEKyIleld CTOMMOCTH MpPOEKTa
NpUMET BUL!

NVP=Y" k —~ L ~, (2)
T(1+d) F(1+d)
rne I( ~— WHBECTHLHMOHHBIE 3aTPAThl B IEPHOL £,

IIpu aTom ecaut:

NPV > 0 — npuHATHE NpoeKTa 1e1ecoobpasHo;

NPV < 0 — npoexT cieayeT OTBEPTHYTh;

NPV = 0 — npoekT He aBasercs yObITOYHBIM, HO U HE IPUHOCUT
IpUOBLIH,

OauuM 13 GaKkTOPOB, ONIPENESIONINX BETMYNHY YUCTOH TeKymlei
CTOMMOCTH TIPOEKTA, SIBJIAETCA MAcIiTab (eSTeNbHOCTH, KOTOPbIi BbIpaka-
eTcsa B (husnyeckux obbeMax WHBECTULUI, TPOU3BOACTBA MJIH MPOAAK.
MMosToMy npUMeHeHHEe JAHHOTO METOAA OrPAaHUYENO A/ CONOCTaBIEeHUA
pasIMYHLIX NIPoeKTOB: Gonbitoe 3HauyeHne NPV He Bcerna 6ymer cooTseT-
CTBOBaTh Haunbosee 3¢pHEKTHBHOMY HCIIONB30BAHNIO HHBECTHL{HH.

B Taxoit cutyauun 1enecoobpasHo pacCYMTaTh NOKA3AMELL PEH-
mabenvrocmu uneecmuuui (Pl — profitability index):
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.n Il

=% __. , 3
Z1:(1+d)‘ Z,:(1+d)’ )
UIY B 060611eHHOM BUAE:
PVP
] = ——, 4
P VI 4)

rae PVP (present value of payments) — RMCKOHTHPOBAHHBIA MOAOKUTEAbHBIN
NOTOK A€HEXHBbIX CPEACTB (OT ONepaiH-
OHHOM WM HHBECTHLIHOHHOH AeATE/IbHO-
CTH);
PVI (present value of investment) — ZUCKOHTHPOBaHHASA CTOMMOCTh HHBECTH-
LIMOHHBIX 3aTparT.

Iloxazamenv sHympenneii nopmot npubviau. BuyTpenusas Hopma
npubsinu (IRR — internal rate of return) xapaxkrepuayet ahHeKTHBHOCTD
BJIOXKEHMI! B TPOEKT Ha ONpefeNleHHOM 3Tane BpeMeHH. Ha npakTuke BHyT-
PEHHsIsT HOpMa NPUOBLIN MPEACTABSAET cOB0i TAKYIO CTABKY AUCKOHTA, MPU
KOTOPOH 3¢deKT OT HHBECTHIIMH, T.e. YUCTAsA TeKylIask CTOUMOCTs NPV,
paBeH HyJ0. J{pyruMu cjoBaMu, NPUBEAEHHASA CTOUMOCTbL OYIYIIHX
JIEHEKHBIX IOTOKOB paBHa MPUBEIEHHBIM KalUTAIbHbIM 3aTpaTaM. B obmem
BHJ€, KOTIa MHBECTHIMH U OTAa4a OT HUX 3a/Ial0TCA B BHIE MOTOKA IJ1aTe-
xell, IRR onpenensieTcsi Kak pellleHHe YpaBHEHUSA

np
2t =0 (5)
5 =0.
T (1+d )t
ECJIH HUHBECTUHHOHHDbIE paCXOlIbI OcyllleCTBJIﬂIOTCﬂ B TeYyeHue pﬂlIa
JieT, To popMyJia IPUMET BUL:

n n

=X (6)

(1+d T 1+d)

BHyTpeHHss1 HopMa NpUOBLIH HAXOAUTCS METOAOM HTEPallMOHHO-
ro nog6opa 3HaYeHUH CTaBKM CpaBHEHUs! (IMCKOHTA) NPH BbIYHUCIEHUH
TI0Ka3aTeNs YUCTON TeKyllell CTOMMOCTH NMpoeKTa. AJITOPHUTM OTpesieie-
Hus IRR meToldoM noxbopa Takos:

B BLIGUPAIOTCS ABA 3HAYEHHS HODMBI AMCKOHTA ¥ PACCYUTHIBAETCA
NPV. [1pu onHOM 3HaYeHHUH HOPMBI IUCKOHTA 3HayeHne NPV 10/KHO 6bITh
HIDKe HYJIS, a DX ADYrOM — BbIILIE HYJIS;

8 3HavyeHUs Ko3pPuuUeHTOB U 3HaueHUss NPV nozacrasnsiiorcs
B $dopMyJy (MHTEPIOIALMIO):
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NPV,
(NPV, = NPV,)

roe dy — HOpMa TMCKOHTA, P KOTOPOH 3HaueHue NPV MONOXHTENbHO;
NPV, — BejiluyMHa NOJIOKUTEIBHOTO 3HaYeHUss NPV,

dy — HOpMa IUCKOHTA, IIPH KOTOPOH 3HayeHHe NPV oTpHUaTebHO;
NPV, — Besu4HHa OTPHUATEIBHOIO 3HayeHust NPV.

IRR=d, + x(d, ~d,), 7

BBULY CZ0XHOCTH PacyeToB BPYYHYIO HET TapaHTHU TOAYYUTbH
BEPHBIE PE3YJIBTAThI, TIO3TOMY AAHHBIN [10Ka3ate/ib HAa TPAaKTHKE PacCyu-
TBIBAETCS C [IOMOIUBIO CHELHAIN3UPOBaHHBIX nporpamm a8 K uan
C UCTIONIb30BaHUEM (DHHAHCOBBIX KaJbKY/ISATOPOB.

Ilpumep 4. Onpenenenne YUCTON TeKyIed CTOUMOCTH U HHIAEKCA
peHTabe/IbHOCTH.

s Toro ytobB MOXKHO GBUIO IIPHHATH NPOEKT, OH AOJIKeEH obec-
HEeYUTb COOTBETCTBYIOIMEIO HOPMY TPUOBIIHU. {OyCTHM, IPOEKT OKaXeT-
CA TIpUeMJIEMbIM A1 QUPMBI TOJIBKO B TOM C/iydae, €C/1M OH 06ecreyuT
IOXOAHOCTb HE MEHEE 7% TOLOBbIX.

lnsa pacyera yuCTOM TEKylle CTOMMOCTH HEOBXOAUMO:

B BLIYHCJIMTH TEKYILHE CTOMMOCTH BCEX €XETONHBIX AEHEXHbIX
IOTOKOB;

W CJI0XHTh BCE AMCKOHTUPOBaHHBIE JeHEXHbIE TIOTOKH;

® BBHIYECTb MHBECTHIIMOHHBIE U3JIEPKKH M3 OOILENH CYyMMbI JEHE-
HbIX TIOTOKOB.

Pacuer TeKylieh CTOMMOCTH ¥ MHAEKCa PeHTabenbHOCT

fMoka3atens Cymma, Tbic. pyb.
Cankfio Tpex noTokos 0 27985 59 508 1124 2 258
HakonneHnHoe canb-
N0 Tpex NoToKoB 0 2795 2854 3 362 4487 6744
DuckoHTupylowni
MHOXWUTENb 0,9346 0,8734 0,8163 0,7629 0,718
LMCKORTUPOBAHHbIN
DEHEXHbIA NOTOK 0 2612 52 415 858 1610
PVP 3528,04 3964,77 3871,8 3901,58 4279,79

TaxuM 06pa3oM, YUCTasi TEKYILas CTOMMOCTb PACCMATPUBAEMOrO
IIPOEKTa paBHa CyMMe YYCThIX IUCKOHTHPOBAHHBIX IOTOKOB M COCTaB/ISET:

NPV = 2612 + 52 + 415 + 858 + 1610 = 5545,99 (TbIC. Py6.).

Unnexc peHTabenbHOCTH:

PI=(3528,04 + 3964,77 + 3871,8 + 3901,58 + 4279,79) : 14 000 = 1,4.
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PacuyeT BHyTpeHHEeNn HOPpMbl LOXOQHOCTH

MNoka3zaTtens fon Wroro
o-n | ta | 2w | 34 | 4w | 5 NPV
Hopma guckoHrta dy = 21,9%.

Yucrole aeHeXHbe

NOTOKM 0,0 814,80 -1679,60 -680,90 331,50 1 861,29

JOunckorTupylowni .

MHOXUTENb 1,0 0,8203 0,6730 0,5521 0,4529 0,3715

AMCKOHTUpOBaH- 0,0 668,42 -1 130,31-375,90 150,13 691,51 NPV, =

Hblii AeHeXHbIA +3,84

noTok TbiC.
py6.

PacueT BHyTpeHHelh HOPpMbi JOXOQHOCTH

Toxa3atens fon Wroro
0-n | 1w | 26 | 3u | 4w | 54 | NPV
Hopma guckonra d, = 22%.

Yucroie AeHeXHbie

noToKM 0,0 800,80 -1693,6 -688,88 326,18 1 858,63

JOuckorTupylowui

MHOXMWTENb 1,0 0,8197 0,6719 0,5507 0,4514 0,3700

AKCKOHTUPOBAH- 0,0 656,39 -1137,8 -379,37 147,24 687,69 NPV, =

HbI QE@HEXHbIN ~22,92

noTox ThiC.
py6.

Hopmawm auckonta dy = 21,9% u dy = 22% coorBetctBytor NPV, =
= 3,84 TbIC. py6. 1 NPV, = =22,92 ThiC. pYO.

3,84

IRR=21,9+——>20 ___
" 3.84-(-22,92)

x(22-21,9)=21,9129%.

BoiBoa. B utore NPV nonoxureneH, Pl 6onbuie equuunsl. IRR
3HAYUTEJILHO IIPEBLIILAET ITOPOTOBBIN NoOKasaTeNab AOXOAHOCTH As dbup-
mbl. CrieoBarebHO, NPOEKT MOKET ObITh IIPHUHST, TaK KaK yIOBJIETBOPSIET
BCEM KPHUTEPHUSAM OLEHKH 3KOHOMHYECKOH 3 PeKTHBHOCTH NHBECTHUIMOH-
HBIX ITPOEKTOB.
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Baaunmocsa3b Mexay nokaszarvenamm 3¢p¢PeKTMBHOCTH
MHBECTULUMOHHOIO NpoeKTa
B ciyyae paccMoTpeHUs] eIMHUYHOTO NPOEKTA NIPU pacyeTe 3Haye-
Huit NPV, PI u IRR MOXHO 3aMeTUTb, UTO NPOEKT, IPUEMJIEMBIH 110 OXHHM
NOKa3aTesIsM, 6YZET NPHEMIEMBIM U TI0 APYTUM. ITO 06bACHSIETCS TEM, YTO
Mexny 3HauyeHussMuU NPV, Pl u IRR nMeeTcsi oueBHIHAA B3aUMOCBSA3b:
Ecau NPV > 0, To onHoBpemenHo IRR> HR u PI > 1.
Ecan NPV <0, To ognoBpemenno IRR < HRu Pl < 1.
Ecau NPV = 0, o onHoBpemenHo IRR = HRu Pl = 1,
rae HR (hurdle rate) — Gappepubiit koahduuneHT, BLIOpaHHbI (puUpMO¥H B Kaye-
CTBE YPOBHA JKeJlaTebHOM PpeHTabeabHOCTH MHBECTHLMIA.

B cnyuae korga paccMaTpHUBAIOTCSl HECKOJIBKO ajbTEPHAaTHBHBIX
IIPOEKTOB, HECMOTPSl HA OTMEYEHHYIO B3aHMOCBS3b MEXIY ITOKA3aTeNAMHU
NPV, PI u IRR, npo6neMa BhIGOpa KDUTEPHEB OLEHKU OCTAETCA aKTyalb-
Hoit. OcHOBHAst TPUYMHA TaHHOM MPOGIEMBI 3aKJIIOYAETCs B TOM, 4TOo NPV —
3TO abCOMOTHBIN noKkasarenb, a PI u IRR — oTHOCHTe bHBIE,

Ilpy HanUYMK HECKOJIBKUX B3aMMOUCKIIOYAIOMUX (a1bTepHATUB-
HBIX) MHBECTUIIMOHHBIX ITPOEKTOR OLeHKH 3 PeKTUBHOCTH HHBECTUIIMOH-
HBIX IIPOEKTOB Ha OCHOBe pacyeTa noxaaareseit NPV u IRR mMoryT He coBna-
aatb. B aTOM cnyyae npu cpaBHEHUM albTeDHATUBHbLIX IIPOEKTOB
NPeAIOYTHUTEBHO BOCIIOIb30BaThCA METOJIOM pacyeTa IIoKa3aTesst YUCTOH
npuBeneHHON ctouMoctu NPV,
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