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BBeaenne

TepMUH «MHBECTHLIMM» CTaJl MPHUMEHATHCS B POCCUHCKOM TEO-
pUH U TpaKTUKE C HA4aJOM dKOHOMHYeckux pedopMm 90-x romo XX
BEKa, MMEIOIINX CBOEH IeNblo (OPMUPOBAHME PHIHOYHBIX YCIOBUHN
X03stiicTBOBaHusA. OHAKO 3a 3TOT KOPOTKHH MEpPUOJ WHBECTHIMH 3a-
HSUIH Ba)KHOE MECTO KaK B TEOPETHUECKOM ACIIEKTE, TaK U B IPaKTHUE-
CKOM JesTenbHOCTU. be3 ocyllecTBIeHUs] MHBECTULIMOHHOW NESTElNb-
HOCTH HEBO3MOXHO Pa3BUTHE XO3AHCTBYIOIIMX CYOBEKTOB, OTPAaCIH,
pPETHOHA, CTPaHBI B LIEJIOM. BKIIIOYeHHE NaHHON NHCLUILUIMHEL B TOCY-
JApCTBEHHBI 00pa3oBaTeNbHBIN CTaHAAPT JUIIb MMOAYEPKHBAET 3Ha-
YeHHE UHBECTULIMOHHOM EATEIbHOCTH PEAIPUATHI.

WHBecTIMM paccMaTpUBaIOTCS B paMKax HECKOJIBKHX 3KOHO-
MHUYECKHX AHCHUIUIMH: MaKpOOKOHOMHKA, MHKPOIKOHOMHKA, 3KOHO-
MUYECKUH aHanu3, GUHAHCH NpeAnpusaTHid (opraHuzauuii). Aucoum-
nuHa «VHBecTUIIMM» MO3BOJSIET 0OOOIIUT TEOPETUUECKUE U HPAKTH-
YECKHE Pe3yJIbTaThl B 3TOH 00JIACTH.

KoHcrekT nekiuii mpeaocrasiser B KpaTkod (Gopme Hauboliee
CYLIECTBEHHYIO HH(OPMALHIO O peabHbIX U (PMHAHCOBBIX MHBECTHUIIH-
AX, (OpMax MX OCYILIECTBICHUS U ONPEACICHNUS BHITOJAHOCTH NHBECTH-
LU,

B mpouecce wusyueHHs yKa3aHHOH IUCHUIUIMHBI CTYJCHTHI
JIOJDKHBI TIOHATH CYIIHOCTh MHBECTUIMI KaK SKOHOMHYECKOH KaTero-
pHUH, a TaK)Ke WHBIX KATETOPUN WHBECTHLIMOHHOMN IEATEIbHOCTH, HAY-
YHUTHCS OTpenessiTh 3Q(PEKTUBHOCTh UHBECTHIINH, paboTaTh ¢ 3aKOHO-
JaTeITbHBIMA M HWHBIMH HOPMAaTHBHBIMHU IPaBOBBIMH JTOKYMEHTaMH,
PETYNHPYIOIUMHE HHBECTULMOHHYIO AEATENBHOCTD, IOJIYYHTH IpE.-
cTaBlieHne 00 OCHOBax (hMHAHCHPOBAHUS KAIUTAIbHBIX BIOKCHUH U
OCYILECTBIICHUS] (PMHAHCOBBIX HHBECTUIIUH.
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Tema 1. JkoHOMHYECKAS CYUIHOCTH M BUAbI MHBECTULIUH

TepMUH «MHBECTHIIMN» HMEET JIATHHCKOE IMPOUCXOXKICHUE —
investure (0051a4aTh), B SKOHOMHUYECKYIO TEOPHUIO M IPAKTHKY yKa3aH-
HOE TMOHATHE TPHUIUIO W3 aHTIUICKOTO fI3bIKa — fo invest (6Kaiadbi-
6amy). B MHIPOKOIN TpakTOBKE MOHSATHE MHBECTUIUMH MPUMEHSIOT Kak
BJIO’KEHHE KaIlUTaja ¢ LEJIbIO MOCIEIYIOLIEr0 BO3PacTaHus.

B kadecTBe SKOHOMHUYECKON KaTETOPUU MHBECTHLIUU ONPEACIIs-
0T KaK 9KOHOMHYECKHE OTHOLICHUsI, KOTOPhIE BOHUKAIOT B MpoLEecce
PacCIIMPEHHOTO BOCIPOU3BOJICTBA 110 TOBOJYy HMCIOJIB30BAHMS HaKall-
JIMBAEMON YacCTH CO3JaHHOTO NMPOAYKTa B LIEJAX YBEJINYEHHUs KOJIHYE-
CTBa M YJIy4YLICHHUS KauyecTBa MPOMU3BOACTBEHHOIO U (PMHAHCOBOTO Ka-
MTUTAJIOB.

B cootBerctBuM ¢ ®enepanbHbIM 3akoHOM OT 25.02.1999 r.
Ne 39-03 (B pex. ot 02.01.2000 1.) «O6 MHBECTUITMOHHON ACATECIHHO-
ctu B Poccuiickort @enepannu, oCcymecTBIIeMO B popMe KarmuTaib-
HBIX BJIOKCHHID (CTaThsl 1) MHBECTHUIIMU ONPEHEISIOTCS KaK «ICHEXK-
HBIE CPENICTBA, LICHHbIE OyMaru, HHOE€ UMYILECTBO, B TOM YHCJIE UMY-
IIECTBEHHBIC [IPaBa, MHbIEC IPaBa, UMEIOIUE ACHEKHYIO OLICHKY, BKIa-
IObIBaeMble B O0BEKTHI MPEANPUHUMATEIHCKON U (M) UHOH NesTeNb-
HOCTH B LIEJISX MOJIy4eHUS MPUOBLIN M (MIIH) TOCTHXKEHHUS HHOTO TO-
7e3HOTO dhdHeKTay.

Crnenyer oOpatuTh BHUMaHHE €ILE HA PA MOHATUI, HEOOX0au-
MBIX MIPH U3yYCHUU TUCIUIUIMHBL.

VHBecTUIIMOHHAS AEATENBHOCTh — JACATENFHOCTD 110 BIIOYKEHUIO
CpelCcTB B 00BEKTHI HHBECTHPOBAHUS C MEIBI0 TIOMydeHUs noxona (3¢-
(exra). VIHBecTUIIMOHHAS NIESTENBHOCTD SABISIETCS HEOOXOIUMBIM yC-
JIOBUEM KPyroo0opoTa CpeAcTB XO3SIMCTBYIOLIETO CyOBEKTa, MOITOMY
M000# BUJ MPEANPUHUMATEIBCKON MEATEeIPHOCTH BKIIOUAET B CeOs
MPOIIECCHl OCHOBHOM XO3SIMCTBEHHOM M MHBECTUIIMOHHOM JI€SITEIHHO-
CTH.

WuBectuionHas cgepa — 370 cdepa, B KOTOPOH OCYIIECTBIAETCS
peanu3zanus nHBecTUIMid. OHa BKIIOYAET B CBOH cocTaB cdepy Karu-
TaJbHOTO CTPOUTEILCTBA ((pOopMUpOBaHWE OCHOBHBIX (DOHIOB), HHHO-
BallMOHHYI0 c(epy (IPOU3BOACTBO HAYYHO-TEXHUYECKON MPOLYKINH,
00BEKTOB UHTEIICKTYaIIbHOH COOCTBEHHOCTH), cepy obpamenus ¢u-
HAHCOBOI'O KamuTajia, chepy pealn3aluy UMYILIECTBEHHbIX IPaB Cy0b-
€KTOB MHBECTHULIMOHHON AEATETbHOCTH.

5

NHBeCTUIIMOHHBIA UK — 3TO KPYrooOOPOT WHBECTHIIUH, OT
MOMEHTa MOOWJIM3AIMH WHBECTHIIMOHHBIX PECYPCOB JIO BO3MELICHUS
BJIOKEHHBIX CPEACTB U MoiydyeHus noxona (3ddekra).

Ponp nHBecTHIMIT HA MAaKPOPKOHOMUYECKOM U MHUKPOIKOHOMH-
YECKOM YPOBHSIX HECKOJIBKO OTIHYAETCS.

Ha maxposkoHOMHYECKOM YpOBHE 3HAaU€HHE MHBECTHIHI Mpo-
SBIISIETCS B CIIEIYIOIINX HAIIPABIICHUSX:

» OCYIIECTBIICHHE PACIIMPEHHOTO BOCIPOU3BOJICTBA;

» YCKOpEeHHE HayYHO-TEXHHYECKOTO Mporpecca;

» MOBBIIIEHHE KAYeCTBA MPOAYKIUH;

» obecrieueHHe OTPACIEeBO COATAHCHPOBAHHOCTH OOIIECTBEH-
HOTO NTPOU3BOJICTBA;

» OCYIIECTBIICHUE PELICHHS COILMAIBHBIX MPOOIIeM;

» obecrnieueHHUe OXpaHbl MPUPOIHOMN CpeIbl;

» obecrieucHre HAIMOHAIBHON 0€30IIaCHOCTH rOCYy1apCTBa.

Ha MHMKPOSKOHOMHYECKOM YpPOBHE 3HAUEHUE HMHBECTHLIMM 3a-
KJIIOYaeTcsl B 00eCreueHNH PEIIeH s TaKuX 3a1ay:

» OCYIIECTBIICHHE PACIIMPEHHOTO BOCIIPOU3BOJICTBA;

» TOBBIIICHUE TEXHUUECKOTO YPOBHS IIPOU3BO/ICTBA;

» MOBBIIIICHHE KAYeCTBA MPOAYKIUH;

» obecrnieueHHe KOHKYPEHTOCTIOCOOHOCTH TMPEPUATHS

» MOJTyYeHHEe JOMONHHUTEILHONW MPHOBUIH IyTEM OCYIICCTBIIE-
HUsl (PUHAHCOBBIX HHBECTUIIHIA;

» MpOBeACHUE MPUPOAOOXPAHHBIX MEPOTIPUATHH.

[Ipu sTOM Kaknoe U3 MepeYNCIeHHBIX HAIpaBIeHUA MOXHO Jie-
TaIU3UpOBaTh. Tak, OCyIIEeCTBICHNE PACIIMPEHHOTO BOCIPOM3BOACTBA
BO3MOKHO 32 CUET BHEIPEHUS] HOBOW TEXHOJIOTHH, PACIIUPEHUS CHephl
JIeSITeIbHOCTH, MOBBIIICHUS 3(PPEKTHBHOCTH UCTIOIH30BAHUS PECYPCOB
MIPEATIPUATHUS U JAP.

B nensx ananusza MHBECTUIIMOHHON AESITENBHOCTH HAa MAaKpo-
SKOHOMHUYECKOM W MUKPOIKOHOMUYECKOM YPOBHSAX HEOOXOIUMO Kiac-
CcU(UINPOBATh MHBECTUIUH TI0 PSIIy TPU3HAKOB. B crienmanbHON JIH-
TepaType MOXKHO BCTPETHTb HECKOJBKO KiacCH(UKAIHHA, KOTOpHIC
pa3iMyaroTCs 1Mo MpU3HAKaM, dJIeMeHTaM KiacCH(pHUKaInY.

OcCHOBHBIMH KJTaCCU(UKAITMOHHBIMA TIPU3HAKAMH, TTPUMEHSIO-
ITUMUCS Ha MPaKTHKE, SBISAIOTCS ciaemyromue [11, ¢. 72]:

» 10 00BEKTaM BIIOYKCHHIA;

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HaiTe CTOMMOCTb HanMcaHWs Ha 3aKa3 CTyAEeHYeCKMX U acnnpaHTcknx pabot
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

» 10 MepUOly HHBECTUPOBAHUS;

» 110 XapaKkTepy y4acTusi B UHBECTUIIHSAX;

» 10 (popMaM COOCTBEHHOCTH MHBECTHPYEMOT'O KaluTaja;

» 10 YPOBHIO JOXOJAHOCTH;

» 110 YPOBHIO HHBECTUIIMOHHOTO PHCKA;

» 110 BOCTIPOM3BOJICTBEHHOW HANPaBICHHOCTH;

» 10 PEerHOHATLHBIM HCTOYHHUKAM TPUBJICUCHUS KaUTama.

Ilo obbpexTaM BIOKEHHWS Pa3NTUYaAlOT peaabHble M (pHHAHCOBHIE
WHBECTHIINU.

Peanvnvie ungecmuyuu — BIOKEHUE CPEICTB B MaTepUANIbHBIC
U HEeMaTepHallbHbIE aKTHUBBL. BajkHelInas UX 4acTh — BIIOXKEHHUS, OCY-
HIECTBIIsIEMBIE B ()OPME KAaNMTAIBHBIX BJIOKEHUI, B OCHOBHOW Kar-
Tal.

@Dunancoevle uH6ecMuUUU — BIOKCHUE CPEICTB B pa3IMUHBIC
(hMHAHCOBBIC aKTUBHI (IICHHBIC OyMaru, Imaw, JOJH ydacTus, OaHKOB-
CKHE JICTIO3UTHI).

[lo nepuony WHBECTUPOBAaHUS pPa3IMYAIOT KPATKOCPOYHBIE,
CpeIHeCpOUYHBIE W JOJTOCPOYHBIE WHBECTHIMH. Bce BIOXKEHHS, Cpo-
KOM 10 1 roga OTHOCAT K KpaTKOCPOYHBIM MHBCCTUIIUAM, CBBIIIC Iojga
U 10 3 JIET — K CPEIHECPOYHBIM, & UHBECTHUIIMU CBHIIIE 3 JIET OTHOCAT K
JIONTOCPOYHBIM HHBeCcTUIMAM. [Ipu ydere Ha mpeanpusTHN TpUMEHS-
0T JiefieHNe Ha KPaTKOCPOYHBIE U JOITOCPOYHBIE HHBECTHIIHN.

[o xapakTepy y4acTusl B MHBECTUIIUSX TMPUHATO BBIJICIATH MPsi-
MBbI€ U HETIPsIMbIE (KOCBEHHBIE) HHBECTHIINH.

Ilpsambie uneecmuyuu NpeaNoONaraloT HEMOCPEACTBEHHOE yda-
CTHE MHBECTOPA BO BIOKEHUH CPEICTB.

Henpamvie (kocéennvie) ungecmuyuu NPEANONaraoT HAIMINE
WHBECTHIIMOHHOTO TIOCPETHUKA.

IMo ¢opmMam COOGCTBEHHOCTH WHBECTUPYEMOTO KalHTalla Jejie-
HUE MPOUCXOJUT IO MPABOOTHOIICHUSM COOCTBEHHOCTU HAa WHBECTH-
uu. B cOOTBETCTBHU ¢ POCCHICKUM 3aKOHOJATEIECTBOM MOYKHO BHI-
JIENATH!

» yacmuvle uHGeCMUYUU — CPEJICTBA, BIOKECHHE KOTOPBIX OCY-
IIECTBISETCS IPaXIaHaMHU W YaCTHBIMH MIPEIITPUATHIMU;

» 20cydapcmeeHnHble — CPEIICTBA, BIOKEHUE KOTOPBIX OCYIIECT-
BJIACTCA TOCyAapCTBCHHBIMH OpraHaMH BJIACTU W YIIpaBJICHHUA, TOCY-
JIAPCTBEHHBIMU YHUTAPHBIMH TMPEINPHUATUIMHU 32 CUET CPEACTB OIOJI-

JKeTa, BHEOFO/DKETHBIX (DOHIOB, MHBIX UCTOYHHKOB WHBECTHIIMOHHBIX
CpEJICTB;

» MyHuyunanibnble — CpeiCTBA, BIOKEHUE KOTOPBIX OCYIICCTB-
JSETCS MYHUIIUIAIBFHBIMA OpraHaMH BIIACTH ¥ YIIPABIICHUS, MYHHUIIHU-
MaJbHBIMA YHUTAPHBIMHU TIPEIITPUATHIMH.

Eciu uHBeCTUpYEMBIH KalmuTal COCTOUT U3 YACTHBIX U TOCyIap-
CTBEHHBIX (MYHUIIUNAIBHBIX) WHBECTHIIMN, TMPUHATO OMpPENeNiaTh UX
KaK CMEIIaHHbIE MHBECTUIHH.

[To YpOBHIO TOXOJHOCTH Pa3IAYAIOT:

» 6bICOK0OOXO0OHbBlEe UHEeCHUUUU — TIPETIONATAIOT BIOKECHUE
KaluTalla B WHBECTUI[MOHHBIC TPOEKTHI ((PUHAHCOBBIE HHBECTHUIUH),
OXXUJAeMBIH YPOBEHb IOXOJHOCTU O KOTOPBIM MPEBBIIIACT CPEIHIOIO
HOpPMY MPUOBLTN HA HBECTUIIMOHHOM PBIHKE;

» cpeonedoxooHvle uHeecmuyuu — TPEANONATAIOT BIOXKECHUE
KanwuTaja B WHBECTUIIMOHHBIC MPOCKTH ((pMHAHCOBBIC WHBECTHUIINN),
OXXUJaeMbIH YPOBEHb JOXOJHOCTH MO KOTOPBIM COOTBETCTBYET CpEj-
Hell HopMe PUOBLIY Ha MHBECTUIIMOHHOM PBIHKE;

» HU3K000X00Hble UHeecMuUuuU — TPEIIOIAralT BIIOXKCHHE
KalMTaJla B MWHBECTUI[MOHHBIC MPOCKTHI ((PUHAHCOBBIC WHBECTHUIUH),
OXKUAeMBIi YPOBEHb JOXOJHOCTH MO KOTOPBIM COOTBETCTBYET CpeEj-
Hell HopMe pHUOBLIN Ha MHBECTUIIMOHHOM PBIHKE;

» 0e300x00Hble UHG6eCMUYUN — TIPEIIIONIATAIOT BIOKEHHE Ka-
MUTalla B MHBECTUIUOHHBIC MPOEKTHI, IO KOTOPHIM UHBECTOP HE OXKH-
JTAeT TOJyYEeHHE I0X0Ja; 3TO OTHOCHUTCS TPEXJE BCErOo K IPOCKTaM
COLMAILHOI0, YKOJOIHYSCKOI0 Ha3HAUEHHS.

[To ypoBHIO WHBECTHIIMOHHOTO DPHICKA JENEHHWE CYIIECTBEHHO,
MOCKOJIbKY WHBECTUIIMOHHAS JICATEIBHOCTh BEACTCSA B YCIOBHSIX HEOTI-
penenenHoctr. [lo 3TOMy TpH3HAKY MOXHO BBLICTUTH HU3KOPUCKO-
BbI€, CPEIHEPUCKOBBIC M BBHICOKOPHCKOBBIC MHBECTHUIIMH. B KkadecTBe
KpUTEpUsST OTHECCHHSI MHBECTUIIUN K TOW WU WHOW TPYIIE MPUMCHS-
€TCs CpeTHEPHIHOYHBIN YPOBEHD PHCKA.

C BOCHPOW3BOJICTBEHHON TOYKH 3PCHHS TaK)Ke Ba)KHO BBIZIETIC-
HUE BaJIOBBIX WHBECTHIIMH, PEHOBAIIMOHHBIX WHBECTHIUNA M YHCTBIX
UHBECTULIUH.

Banoevie uneecmuyuu TPENCTaBIAIOT COOOW BCIO COBOKYTI-
HOCTh WHBCECTHIIMH, HANPABJICHHBIX HAa BOCHPOHM3BOJICTBO OCHOBHBIX
CPEJICTB ¥ HEMATCPUATLHBIX aKTUBOB 32 ONPE/ICIICHHBINA TIEPUO]I.

BepHyTbCs B KaTanor y4ebHuKkoB
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Penosayuonnvle uHeecmuyuu XapakTepu3yrT 0O0bEM WHBe-
CTI/IHI/Iﬁ B IPOCTOC BOCHPOU3BOACTBO OCHOBHBLIX CPE€IACTB U aMOPTU3U-
PYEMBIX HeMaTepHAILHBIX AKTHBOB 32 ONPEACICHHBIN MTePHO/.

Yucmole uHgecmuyuu XapakTepU3yIOT KalWTajl, HHBECTHUpPYe-
MBI B pacIIMpPEHHOE BOCIIPOM3BOICTBO OCHOBHBIX CPEICTB M HEMAaTe-
PHAITBHBIX aKTHUBOB. YMCTBIE MHBECTUIIUN 00pa3yroTCs 3a CUET YMEHb-
ImeHnss 00beMa BAJIOBBIX WHBECTHIMI HA BEIMYMHY PEHOBAIMOHHBIX
WHBECTULIUH.

Ilo PErHOHAJIBHBIM HMCTOYHHKAM IIPUBJICUYCHUSA KaAIIUTAJId BBIIAC-
JSI0T GHYymMpeHHUe (HAUUOHAIbHbIE) UHEECIUUUU VI UHOCIPAHHbLE
uHeecmuyuu. BHYTpeHHNE WHBECTHIIMU OCYIIECTBISIFOTCS PE3UICH-
TamMH (FOPUANYECKUMH U (HU3NUECKUMH JINIAMHU), HHOCTPAHHbIC WHBE-
CTHUIIMH — 33 CYCT HEPE3UJCHTOB (IOPHIUYCCKUX U (PU3MUYCCKUX JIUIT), a
TaK)K€ MHOCTPAHHBIMH TOCYAapCTBAMHU, MEKIYHAPOIHBIMH OpraHH3a-
ITHASIMA ).

Hpe}lCTaBJ’IS{eTCH, YTO BaXHBIM KJ'IaCCI/I(i)I/IKaHI/IOHHLIM IIpu3Ha-
KOM SIBJIIETCS TAK)KE OPraHU3alMOHHAs (JOpMa WHBECTHIINH.

[lo maHHOMY TIpM3HAKy Pa3MTUYar0T WHBECTUIIMOHHBIA MPOEKT U
WHBECTHIIMOHHBIN MOPTHEb.

HueecmuyuonHnblil nPoeKm — TO TUTAH BIIOKCHUSI HHBECTUITUH,
000CHOBaHHE WX IIeNIeCO00pa3HOCTH, 00bEMa, CPOKOB, MPEATIONaraeT
MOJTydeHHNe 3aKOHYEHHOTO 00beKTa HHBECTHIINOHHOMN EATEIbHOCTH.

Hueecmuyuonnstit nopmeens — 1eICHANPABICHHO CHOPMUPO-
BaHHAs COBOKYITHOCTh OOBEKTOB pealbHOro ((pMHAHCOBOTO) MHBECTH-
pOBaHUs, MpeTHA3HAYCHHAS I OCYIIECTBICHUS BIOKEHUS CPEICTB B
COOTBETCTBHHU CO CTPATETUEH MPEATPUATHSL.

Takoe neneHue CyIMECTBEHHO, MMOCKOJIbKY MPUMEHSETCS pa3HOe
yIpaBieHHe WHBECTHIIUSAMU, pa3Hble METOIbI (PMHAHCHUPOBAHMSL.

Omnpenenstoniee 3HaUCHUE ISl SKOHOMUYECKOTO POCTa U MOBbI-
meHus 3QPEKTUBHOCTH MPOU3BOJCTBA UMEIOT PEaNbHBIC WHBECTUIIHH,
B OCHOBHOM TIPE/ICTaBIIEHHBIC KATUTAILHBIMU BIOXCHHUSIMU.

KammranbHbie BIOXKEHUS — 3TO WHBECTHIIMA B OCHOBHOMW Karn-
Taj, B TOM YHCJIC 3aTpaThl HA HOBOE CTPOMTEILCTBO, PaCIIUPEHUE, pe-
KOHCTPYKIIMIO U TEXHHYECKOE TEePEBOOPYKEHUE NIEHCTBYIONMINX IMPEI-
MPUATHH, TIPHOOpPETEeHHe MAaIlWH, 00OPYIOBaHHWS, MHCTPYMEHTA, HH-
BEHTApSsI, IPOEKTHO-U3BICKATEIBCKUX PA0OTHI M PSAJ APYTHUX 3aTpart.

PaznuyaroT BOCHPOM3BOACTBEHHYIO, TEXHOJOTHYECKYHO, OTpac-
JIEBYIO CTPYKTYPY KallUTAIbHBIX BIIOKCHUH.

Bocnpouszsoocmeennas cmpykmypa — 1o 3ToMy IpU3HaKy pas-
JIMYAIOT KaMUTAIbHBIC BIOXKCHUS HAa HOBOE CTPOUTEIBCTBO, pacIIkpe-
HUE, PEKOHCTPYKIIHIO U TEXHUIECKOE MEPEBOOPYKEHHE JICHCTBYIOIIETO
MIPOU3BO/ICTBA.

Hosoe cmpoumenbcmeo — 3TO KOMILIEKC 00BEKTOB OCHOBHOTO,
BCIIOMOTATEIbHOTO HA3HAYCHUS BHOBH CO3JIABACMBIX TPEINPUATHA U
opranuzanuii 1100 HOBBIX NMPOU3BOJICTB HA HOBBIX ILIOMIAKaX JEHCT-
BYIOIIUX MPEANPHUATHH, KOTOpPHIE MOCTe BBOJA B HKCIUTyaTaluio OymyT
UMETh CAMOCTOSITENIbHBIN OaNaHC.

K HOBOMY CTpPOWTENBCTBY OTHOCHTCS TaKXe CTPOHTENHCTBO
MPEINPUATHS B3aMEH JIUMKBUIUPYEMOTO MPEIIPUATHS, DKCILUTyaTalus
KOTOPOTO B JAbHEHIIIEM MPH3HAHA HEIEIeCO00pa3HOU B CHITy TEXHH-
YECKHX, SKOHOMUYIECKUX WIIH YKOJIOTUIESCKUX YCIOBUH.

Pacwupenue deticmeyrowux npeonpusmuii — 3TO CTPOUTEIILCTBO
JOTOJTHUTENIFHBIX LIEXO0B, MPOW3BOJACTB Ha JEHCTBYIOLIEM MpEIpH-
STUH, & TAK)KE CTPOUTEIHCTBO HOBBIX (DHIIHANIOB, POHU3BOJCTB, KOTO-
pbIe ToCIie BBOJA B AKCILTyaTalHI0 He OyIyT HaAXOJUTHCS Ha CAaMOCTOSI-
TeJILHOM OanaHce.

Pexoncmpyxyus deticmayrowux npednpusmuii BKITOYAET MOITHOE
WIN YaCTHYHOE MEepPeyCTPONCTBO CYIIECTBYIOIIMX ILIEXOB H OOBEKTOB
OCHOBHOT0, MTOJICOOHOTO 1 00CTYKMBAIOIIEro Ha3HaueHUs (KaK MpaBHU-
710, Oe3 pacIIUpeHUsi UMCIOIIUXCS 3MaHUI U COOPYKEHUIT), CBSI3aHHOE
C COBEpIICHCTBOBAaHHWEM IPOU3BOJICTBA, TMOBBHINICHUEM €ro TEXHUYE-
CKOTO YpOBHSI JUIS YBEJIHYCHHS IPOW3BOJICTBEHHBIX MOIIHOCTEH,
YIIyYICHUsS] KauecTBa MPOIYKIMH, U3MEHCHHS ©¢ HOMEHKJIATYphI, a
TaKXKe YIy4IICHHUs YCIOBUM TPyAa U YCIOBUI OKPYKAIOIIEH Cpebl.

Texnuueckoe nepesoopyoicenue — KOMITICKC MEPOTPHUITHN st
TIOBBIILICHNSI TEXHUYECKOTO YPOBHS OTAENBHBIX MMPOU3BOJICTB, IEXOB Ha
OCHOBE BHEJpeHHs 0oJice COBEPIICHHONW TEXHHKH M TEXHOJIOTHH, Me-
XaHU3al[Md W aBTOMATHU3allMH TPOU3BOJICTBA, 3aMEHBI YCTapeBIIETO
000pyIOBaHMS, a TakKKe MO COBEPIICHCTBOBAHMIO OOIIE3aBOJCKOTO
X03SHCTBA U BCIIOMOTATEIBHBIX CITYKO.

Texnonozuueckas cmpykmypa KanumaiabHbIX 610HCEHUI 03-
HayaeT BBIJCICHUE 3aTpaT Ha CTPOUTEIBHO-MOHTaKHBIE pabOThI, Ma-
IIMHBI U 00OpYyAOBaHME, MPOYME 3aTPaThl (M3BICKaTEIbCKHE Pa0OTHI,
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MPOEKTHBIE PaboTHI, CollepKaHUe AMPEKIIUU CTPOUTEIBHOTO O0BEKTa,
MOJITOTOBKA KajJpoB). UeM OOJIBIINYIO OO 3aHUMAIOT 3aTpaThl Ha aK-
TUBHYIO 4YacTh OCHOBHBIX (DOHIIOB, TeM 3((EKTUBHEE TEXHOJIOTHYC-
CKasl CTPYKTypa.

Ompacnesana cmpykmypa KanumdaaibHbIX 610MCEHUll TIPEIIIO-
JlaraeT UX pas3jieicHHe M0 Ha3HAUCHHUIO COOPY)KAaeMbIX OOBEKTOB, Ha-
npuMep:

» CTPOMTENBCTBO 00HEKTOB MPOMBIIIIICHHOTO HA3HAYCHUS;

» CTPOHTENBCTBO OOBEKTOB CENBCKOXO3SIMCTBEHHOTO Ha3zHaue-
HUS;

» CTPOHTENBCTBO OOHEKTOB TPAHCIIOPTA U CBSA3H;

» SKWIMIIHOE CTPOUTEILCTBO;

» CTPOHUTENBCTBO OOHEKTOB COMUATBHON CEpH;

» reonoro-pa3BeiouHbie paboThI.

Crenyer BBIACTUTH OOBEKTH KAITUTAIBHBIX BIIOKCHHH U CyOB-
€KThl MHBECTUIIMOHHOU JESITeILHOCTH, OCYIIECTBIsAEMON B (popMe Ka-
MUTATBHBIX BIOKCHUH.

OObeKTaMu KalWTAIBHBIX BIOKEHUH SIBISTIOTCS Pa3iIMdHbIE BH-
JIbl peajbHBIX AKTUBOB, 32 HCKIIOYCHUEM H3bSATHH, YCTAHOBJICHHBIX
3aKOHO/IaTENIBHO.

[IpumeHneHne BOCTPOM3BOJICTBEHHOTO TOXOAa ISl OIpeselie-
HHUS WHBeCTHIHH [12, ¢. 25-26] MO3BOJIAET TOBOPHUTH 00 WX IBOWCT-
BEHHOM XapakrTepe:

» BBICTYMAIOT KaK MHBECTHIIMOHHBIE PECYPCHI, KOTOPBIE OTpa-
JKAIOT BEIMYMHY HEHUCITOIB30BAaHHOTO IS IOTPEOICHUS JOX0a;

» MHBECTHUIIUH TMPEICTABIAIOT COOOH BIIOXEHHUS (3aTpaThl) B
OOBEKTHI TMPEIIPHUHAMATEILCKON JEATENBHOCTH B IENSAX MPUPOCTa
CTOMMOCTH KamuTana.

PaccmarpuBaeMbie B PECYpCHOM aCHEKTe WHBECTHIIMU CYIIIECT-
BYIOT B MaTepUAIBHOM, ICHEXKHOU PopmMe, a Takxke B (hopMe UMYIIECT-
BEHHBIX TPaB U Mpoyux HeHHoctel. [lo cyTH, Bce OHM MPEACTaBISIOT
aKKyMYJIHPOBaHHBIN C IEJIHI0 HAKOTIIICHHUS JOXO/I.

C TOYKM 3pEHHUs 3aTPaT UHBECTHUIIMH XapaKTEPU3YIOT HaIpaBlic-
HUS BIIOKEHUH U BBICTYNAIOT KaK O0BEKTHl MHBECTUIIMNOHHOW JIESATENb-
HocTH. OHU BKITIOYAIOT:

> OCHOBHOM KaIlUTAaJI;

» 000pOTHBIN KaIHUTAT;
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» 1leHHbIe OyMaru | IeJICBbIC JICHEKHBIC BKIIAIbI;

» HeMmaTepHaabHbIC aKTHBBIL.

B mporecce peanuzanuu MHBECTHUIMA TPOUCXOIUT TpaHCHOp-
Marus 00beKTa WHBECTHIUN U3 pecypcHoi (OpMBI BO BiIOXKeHHA. B
pe3ynbTaTe HCIIONB30BAaHUS BIOXKEHUHA (OPMHPYETCS TOXOM, SBIISIO-
IIUICS UCTOYHUKOM WHBECTHIIMOHHBIX PECYpPCOB I CICAYIOIIETO
UKJIA.

Omnpenenenne CyOBEKTOB WHBECTHUIIMOHHON JESTEIBHOCTH, OCY-
IIeCTBIsIeMON B (pOpMe KamuTalbHBIX BIIOKEHUH, AaeTcsa B Dexepalib-
HOM 3akoHe OoT 25.02.1999 r. Ne 39-®3 (B pen. ot 02.01.2000 r.) «O0
WHBECTULIMOHHON nestenbHOocTU B Poccuiickoit denepannu, ocymecT-
BIIsIEMOM B (popMe KanmHuTaIbHBIX BIIOKeHUN» (cTaThs 4): «CyObeKTaMu
WHBECTUIIMOHHOW JICATEIBHOCTH, OCYIICCTBISCMON B (opMe Karwu-
TaJbHBIX BJIOXKEHHM, SBISIOTCS MHBECTOPHI, 3aKa3UWKH, TOIPSITIHKH,
MOJTE30BATENN OOHEKTOB KalTUTAIBHBIX BIOKEHUH U IPYTHE JIAIIAY.

Hueecmopul — vopuandeckue v Gpusnueckue Jimia, 00beIMHCHUS
IOPUINYECKUX JIMII, CO3/1aBacéMble HA OCHOBE JOTOBOpPA M HE MUMEIOIINE
IOPUINYECKOTO JIUIA, TOCYAAPCTBEHHBIE OPTaHbl, OpraHbl MECTHOTO
CaMOYTIPaBJICHUS, OCYIIECTBIIIONINE KalWTaIbHBIC BIIOKCHHS C WC-
MOJIb30BaHUEM COOCTBEHHBIX M (WJIM) MPUBJICYCHHBIX CPEJICTB.

3akazuuxu — yrorHOMOYEHHBIE HHBECTOPAMH FOPUANYESCKHAEC MITH
¢u3ndecKue A, KOTOPbIE OCYIIECTBISIIOT Pealn3allii0 WHBECTHIIN-
OHHBIX MPOEKTOB. 3aKOHOAATEILCTBO 0COOO OroBapHBAeT, YTO 3aKas-
YUKA HE MOTYT BMEIIMBATHCSA B MPEANPHHUMATENHCKYIO WIH WHYIO
JIeSITeTIbHOCTD MHBIX CYOBEKTOB MHBECTHIIMOHHOMN NESTENFHOCTH, €CIH
WHOE HE MPETYCMOTPEHO JT0TOBOPOM.

WNHuBectop HamenseT 3aka3uMka Ha MEPHUOJ peaau3aluyd UHBe-
CTHUIIMOHHOTO MPOEKTa MpaBaMU BJaJleHUs, IMOJb30BaHUs, PaCIOpsKe-
HUS KalTUTAJIbHBIMU BIOKCHUSMHU.

Iloopaduuku — Puznyeckue M IOPUINYECKUE ITULA, KOTOPHIE
BEITIOHSIOT PabOTHI 1O JIOTOBOPY MOIPSAJA, TOCYyIapCTBEHHOMY KOH-
TpakTy. JIOroBOp 3aKkitouaercs ¢ 3aKa34MKOM B COOTBETCTBUU C [ 'paxk-
JAHCKUM KoJiekcoMm PD.

Ilonv306amenu 00OHEKTOB KAUTAIBHBIX BIOKEHUH — 3TO Te PU-
3WYECKHE W IOPUIUYECKHE JINIA, a TaKKe TOCYJapCTBEHHBIE OPTaHBI,
OpraHbl MECTHOT'O CAaMOYIIPABJICHHS, IJISI KOTOPHIX CO3MAIOTCS TaKHe
OOBEKTHI.
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K xateropum «apyrue jMLa» OTHOCATCS MOCTAaBIIUKH HE00XO-
JUMOTO O0OpPYJIOBaHUS U MAaTEPUANIOB, KPEAUTHBIE OpTaHH3aluu, Qu-
HaHCHPYIOIINE WHBECTUIMOHHYIO AESITEIbHOCTb, CTPaXOBblE OpraHU-
k1115178

JeticTBytomee 3aKOHOAATEIHLCTBO TO3BOJBIET CYOBEKTaM HHBE-
CTHLIMOHHOHN NIeSITeTbHOCTH COBMeIaTh GYHKIUH IBYX U Oonee cyOb-
eKToB. Bce Takne coBMeIeHNs PEeryJIUpyOTCs TOTOBOPaMH.

Bce MHBECTOPBI B COOTBETCTBHM € 3aKOHOJATEILCTBOM HMEIOT
paBHBIE MpaBa Ha OCYLIECTBICHHE MHBECTULIMOHHON JesTeIbHOCTH, Ha
onpeneneHne 00bEMOB M HANPABICHUH KalUTaJbHBIX BIOXKEHHUH, Ha
BJIaJICHUE, II0Jb30BAHUE U DPACHOPSIKEHHE OOBEKTAaMH KaIHTalIbHBIX
BJIOKEHUH W pe3yNbTaTaMH OCYIIECTBICHHBIX KallUTAIbHBIX BIIOXKE-
1312078

Taxoke paBHBI HHBECTOPHI U B CBOMX OOs3aHHOCTSAX. B wacTHO-
CTH, CyOBEKThl MHBECTHLMOHHON IESTENIbHOCTH O0s3aHbl OCYIECTB-
JISITh UHBECTULIMOHHYIO JIEATENIbHOCTh B COOTBETCTBHU C MEXKIYHAPOJI-
HBIMU goroBopamu Poccuiickoit @enepanyu, dpenepaibHBIMUA 3aKOHA-
MH, UHBIMM HOPMAaTUBHBIMH IIPAaBOBBIMH aKTaMH (hemepanuy, a TaKkkKe
3aKOHaMU CyOBEKTOB (hefepaliiv, THHIMH HOPMATUBHBIMH MIPABOBBIMH
aKkTaMd CyOBEeKTOB (enepalii M YCTaHOBJICHHBIMH CTaHAAPTaMHU
(mopmamu u mpaBuiaMu). KpoMe TOro, HHBECTOPHI OOSI3BIBAIOTCS HC-
MI0JIB30BaTh CPEJCTBA, HAIPABISAEMbIE Ha KalUTAJIbHBIE BIOXKCHHA, IO
LEJIEBOMY Ha3HAYCHHIO, UCTIONHATh TPEOOBaHHSA, MPEAbIBISEMbIEC TO-
CyJIJapCTBEHHBIMU OpTaHaMH.

VHBeCcTUIIMOHHAS NESTEIbHOCTh HaXOAUTCS B c(hepe rocynapert-
BEHHOTO peryJHpoBaHHsA. BEIIIeHa3BaHHBIM 3aKOH OIpeneiser, YTo
TaKO€ PEryJIHPOBAHUE OCYLIECTBIAETCS ABYMS MyTAMHU:

1) mpsAMoe ydacTue TrocyAapcTBa B MHBECTULIMOHHOM NIESITEIBHO-
CTH;

2) KOCBEHHOE Y4acThe TOCyIapCTBa B MHBECTHLIMOHHOM JesTEIb-
HOCTH, 4Yepe3 MPOBEAECHUE COOTBETCTBYIOIIEH MaKpOSKOHOMUYECKON
MOJIUTHKH.

l'ocyaapcTBo BBICTYyHaeT CBOCOOpa3HBIM CHCTEMOOOPA3yIONTIM
(akTopom, HopMHPYST HOPMATUBHYIO NIPaBOBYIO 0a3y Ul BCEX ydact-
HUKOB MHBECTUIIMOHHOTO Iporecca. B To e BpeMs rocy1apcTBo caMo
ABNSETCS CyOBEKTOM WHBECTHIIMOHHON JIEATENbHOCTH, BKIJIAIbIBAS
OIOJKETHBIE CPENICTBA B IPUOPUTETHBIC MMPOEKTHI, TNOO BBLACISAS UX HA
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KOHKYPCHOW OCHOBE HWHBECTOpaM, JINOO MPEIOCTaBIssl WM pa3HbIC
(OPMBI OIICPKKH.

Bri6op hopM 1 METOOB peryIMpoOBaHUS HHBECTHLIMOHHON Jesi-
TETBHOCTH BO MHOTOM 3aBHCHT OT COCTOSTHUSI SKOHOMUKH, XapaKTepH-
3YIOIIETocs] ypOBHEM MHQIIAINH, JOX0AaMH OropkeTa, o0beMaMu cOe-
PEKEHHH, CTPYKTYPOH MPOW3BOJCTBA, IUIATEKECIIOCOOHBIM CIIPOCOM
HaCeIleHUS | JIp.

B cooTBeTrcTBUH € TOCYJapCTBEHHBIM yCTpoilcTBOM P® rocy-
JIAPCTBEHHOE PETYJIMPOBAHNE MHBECTULIMOHHON NEATEIbHOCTH OCYILE-
CTBIISICTCS Ha YpOBHE (ellepallii U Ha YPOBHE CYOBEKTOB (ellepariH.
[Ipu 3TOM TIpHOpUTETHOE 3HAYCHHE UMeeT ()eJepabHbII YPOBEHb, T0-
CKOJIBKY 3aKOHOJATCJIbHBIE W HOPMATHUBHBIC IIPABOBBLIC JOKYMCHTHI
PErHoHOB 0a3UPYIOTCs Ha (eepalbHOM 3aKOHOIATEIbCTBE.

Bremonsss cBou ocobeHHbIe (PyHKINHU, TOCYIapPCTBO TapaHTUPY-
eT CyObheKTaM MHBECTUIIMOHHOW JIeATEIbHOCTH OTpeeTIeHHbIE TIpaBa U
3alIUTy OCYHICCTBIACMBIX KallUTAJIbHBIX BJIIOKEHUH.

Bonpocwt ona camonposepku

1. B 9eM CcymHOCTh MHBECTUIINN KaK YKOHOMUYIECKON KaTeropuu?

2. Onpenenure 3HaYEHUE MHBECTHLMI HA MHUKPOIKOHOMHUYECKOM
YPOBHE.

3. Kakue npusHaku Jiexxar B OCHOBE KilacCH(pHKAIlMA WHBECTH-
uui?

4. JlaliTe XapaKTepUCTUKY BOCIPOU3BOJICTBEHHON M TEXHOJIOTHU-
YeCKOH CTPYKTYpP KamUTAIBHBIX BIOKeHHH. KakoBo nx 3HaueHue?

5. Kak MOXHO onpeznenuTs THUII BOCIPOU3BOACTBA Ha IPEIIPU-
STHH, €CJIM BaJIOBBIE HHBECTHUIIMM PAaBHbI PEHOBAIL[MOHHBIM MHBECTHUIIH-
sM?

6. [laiiTe onpenenenne cy0ObeKTaM MHBECTUIIMOHHOM JESITEITLHO-
CTH.

7. HazoBute n3BecTHbIe BaM (POPMBI TOCYAAPCTBEHHOTO PETyIIU-
POBaHUS UHBECTULIMOHHON AEATENBHOCTH.

14

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HaiTe CTOMMOCTb HanMcaHWs Ha 3aKa3 CTyAEeHYeCKMX U acnnpaHTcknx pabot
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

Tema 2. UHBeCTUIIMOHHBIN NPOEKT: NMOHSATHE,
JKU3HEHHBIN LUK/ POEKTAa

KanuranbHbie BIOKEHHsSI OOBIYHO pPEaU3yrOTCS IMyTeM OCYIIe-
CTBJICHHSI WHBECTULIMOHHOTO TMpPOEKTa. B KOHTEKCTEe IUCLUIITUHBI
«/HBECTHIIMMY WHBECTUIIMOHHBIA IPOEKT MOXXHO OIPEAETUTh Kak
TUTaH BJIOXKEHHS KalWTala B HENIX MOJYYeHHS MPHOBLTH A MHOTO
MOJIOKUTENLHOTO A deKTa.

B oskoHOMHuecKoW JHTEpaType MOHITHE «HWHBECTUIMOHHBIN
MIPOEKT» MPUMEHSIETCS B IBYX 3HaueHUsAX [cM. 12, c. 328; 5. ¢. 81]:

1) KaK neATeNbHOCTb, MEPONPHUATHS, KOTOPbIE MPEAINONaraloT
OCYIIECTBICHUE KOMIUIEKCa JEHCTBUM, 00ECTIeYMBAIOIINX JOCTHKCHUE
OTIpe/IeTICHHBIX TeNel (ToTyYeHre OTIPeIeIeHHBIX Pe3yIbTaToB);

2) KaK KOMIUIEKC, Ha0Op OpraHN3allMOHHO-TIPABOBEIX, PACUCTHO-
(hMHAHCOBBIX, KOHCTPYKTOPCKO-TEXHOJIOTHYECKIX TOKYMEHTOB, HE0O-
XOJUMBIX I OCYIIECTBJICHHUS OMNpPEIESIICHHBIX ACWCTBUH W OIHCHI-
BAIOILMX TaKue ACHCTBUS.

B ®enepansuom 3akoHe «O0 MHBECTUITMOHHON JCSITEIIEHOCTH B
Poccuiickoii ®enepanum, ocymecTBisieMOH B (QopMe KaluTaJbHBIX
BJIOKCHUW» (CTaThs 1) MHBECTHIIMOHHBIN IMPOCKT OIpPEHeAeTCsS Kak
«000CHOBaHHE PKOHOMUYECKOU 11e71ecO000pa3HOCTH, 00beMa U CPOKOB
OCYILECTBJICHUSI KalMTaJbHBIX BIOKEHHWH, B T. 4. HEOOXOAMMasl Mpo-
eKTHO-CMETHAas JAOKyMEHTalus, pa3paboTaHHas B COOTBETCTBHH C 3a-
KOHOZIATeNbcTBOM P® ¥ yTBEp)KIEHHBIMH B yCTaHOBICHHOM ITOPSIIKE
CTaHAapTaMu (HOPMaMH H TPaBWIIAMH), a TAK)KE OMHCAHUE MpaKTHYIe-
CKUX JISHCTBUIA MO OCYIIIECTBICHHIO HHBECTUIINH (OM3HEC-TUIaH )».

HHBecTHIIMOHHBIE TIPOEKTHI PA3INIAOTCS 110 MHOTHM ITapaMeT-
paM. DTU TmapaMeTphl ONPEACNSIOT CHENU(PUKY IMOCICIOBATEILHOCTH
JEeCTBUI MHBECTOPOB M MHBIX YYaCTHHKOB MPOEKTa, HICTOUHUKOB (H-
HAaHCHPOBAHHUS, YUACTHE TOCYIapPCTBA, MAaCIITAOHOCTD JISHCTBUN.

OCHOBHBIE TIPU3HAKH, 10 KOTOPHIM OOBIYHO OCYIIECTBIISIOT Kilac-
cu(UKaMI0 HHBECTUIIMOHHBIX MPOEKTOB:

1) MacmTaObl IPOEKTa,

2) THTI OTHOIIICHUH MEXTy MPOCKTaAMHU;

3) TUT IEHEKHOTO TIOTOKA B MPOIIECCE PEATH3AIH MIPOEKTA;

4) ypoBeHb HHBECTUIIHOHHOTO PUCKA.
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Ilo macuumabam npoexma IPUHATO BHIIENATH MaJIble, CPEIHHE,
KPYIIHBIE IIPOEKTHI, METANPOECKTHl M TII00ATbHBIE MPOEKTHL. Pazmmdme
MEXAY TAaKUMH MIPOSKTAMHU 3aKJIF0UAeTCsl HE TONBKO B TpeOyeMoM 00b-
€Me MHBECTHUIINH, HO TaK)Ke B ITOCIIEACTBHAX UX PeaTH3aIiu.

B 3asucumocmu om muna omuowienuii mexcoy npoeKmamu
BBIJICIISIOT!

» HE3aBHCHMBIC TIPOCKTHI — PEIICHHE O NMPHUHSATUH OJHOTO MpO-
€KTa He BIUSET Ha PeLIeHUE O IPHUHATUH JPYTroro NpOeKTa;

» aIbTePHATHBHBIC MIPOEKTHI — MPOCKTHI HE MOTYT OBITH peaju-
30BaHbl OJJHOBPEMEHHO, HIIM TIPUHATHE OJHOTO MPOEKTa 03HAYAET, YTO
JIpPYTOii IPOEKT AOJKECH OBITh OTKJIOHEH;

» KOMIUIEMECHTAPHBIE TIPOCKTHl — TPHHSATHE HOBOTO IIPOEKTa
CIOCOOCTBYET POCTY JTOXOZOB 110 IPYTUM IPOEKTaM;

» 3aMellaeMble MPOEKThl — MPUHITHE HOBOTO INPOEKTA MPHUBO-
JUT K CHIDKCHUIO JIOXOJIOB IO JCUCTBYIOIIMM IPOCKTaM.

Ilo muny oenescnozo nomoka pa3invaioT:

» MHBECTHIIMOHHBIC TPOSKTHI C OPIMHAPHBIM JICHE)KHBIM IIOTO-
KOM, T. €. IPOCKT COCTOUT W3 CAMHOBPEMECHHBIX BJIIOKEHHU (MJIM WHBE-
CTUIMH 32 ONPE/ICIICHHBIN EPHOJI, OTTOKOB JCHEKHBIX CPEJCTB) H I0-
CIITYIOIINX AEHEKHBIX MOCTYIUICHNH (IPUTOKOB ICHE)KHBIX CPEJICTB);

» WHBECTHIMOHHBIC TMPOCKTHI C HEOPJUHAPHBIM JICHEKHBIM I10-
TOKOM, T. €. OTTOKH ¥ NPUTOKH JEHEKHBIX CPEICTB YePEAyIOTCS B Ka-
KOHM-1100 TOCIIeT0BATEIHHOCTH.

ITo ypoBHIO pHCKa WHBECTHLMOHHBIC POEKTHI MPHUHSATO IEIHTh
Ha HU3KOPHCKOBBIE, CPEIHEPHCKOBBIE M BRICOKOPHUCKOBBIE. B kauecTBe
CPEAHEro ypOoBHS MPHUHUMAIOT YPOBEHb PUCKA, TPUCYIINH WHBECTHUIIH-
OHHOMY PBIHKY B LIEJIOM.

Taxoke UMeeT 3HaueHHE Kiaccu(UKAIS WHBECTHUIIMOHHBIX MPO-
€KTOB C TOYKH 3PCHUS HPEOHA3HAUEeHUA UHE8ecMUUUIl. 31eCh MOKHO
BBIICIINTD:

» WHBECTHLMH B MOBBINICHUE YP)EKTHBHOCTH POU3BO/ICTBA;

» WHBECTHLMH B paclIMpEeHHE JCHCTBYIOIIEro MPONU3BOJICTBA;

» MHBECTHIIMM B CO3/IaHHE MPOU3BOJICTBEHHBIX MOIIHOCTEH MpH
OCBOCHHMH HOBBIX chep OnzHeca;

» MHBECTHIINH, CBA3aHHBIE C BEIXO/IOM Ha HOBBIE PHIHKH COBITA;

» WHBECTHLMH B MCCIICIOBaHHE U pa3pabOTKy HOBBIX TEXHOJIO-
TUil (HHHOBAIINH );

» MHBECTHLIUH COLMAIBLHOTO Ha3HAYCHUS;
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» MHBECTHIIUH, OCYIICCTBIIIEMbIE B COOTBETCTBUHM C TpeOOBa-
HUSMU 3aKoHa (WM WHBECTUIIMM BBIHYXICHHOTO Xapakrtepa) [13,
c. 188].

Jns mpuHATHS TI000TO PEIIeHus] O pealbHBIX WHBECTHIHAX HE-
00X0IMMO pacIioyiaraTh oOmpeaeaeHHol wuHpopmarmei. Tak, BaXHO
chopMyIUpOBaTh IIeNIb MPOEKTa, 3HATh IKOHOMHUYECKOE OKPYKCHUE
npoekTa. B kadecTBe «BHYyTpeHHEW MH(POpPMAIMW» WHBECTOP JOJDKEH
chopmupoBaTh Takwe WHGOPMAITMOHHBIC OJOKH: MapKETHHTOBAs WH-
(hopMarusi, MaTepUaAIbHBIC 3aTPAThl, MPOCKTHO-CTPOUTENIbHAS HH(OP-
MaIus, MPOCKTHO-KOHCTPYKTOPCKasi WH(OpMAIMsi, OpraHu3aius u
yIpaBJeHHe MPOU3BOJICTBOM, KaJpoBoe OOecleueHre MpoeKTa, o0be-
MbI (DUHAHCUPOBAHHMS, HEOOXOAUMBIE [T OCYIIICCTBICHHS MTPOCKTA.

3aBepmaromuM OJI0KOM A0KHA OBITH OleHKa 3()(EeKTHBHOCTU
MIPOEKTA, ONPENENSIIoIIas B KOHEYHOM HTOTE UHTEPEC MPOEKTa IS MH-
BecTOpa. BaxHbIM (hakTOpOM, BIHSIONIUM Ha 3(PGEKTHBHOCTH peaju-
3aIlH TPOEKTA, SBISIETCS pa3paboTka rpaduka peamu3anuu KakIoro
W3 ATAIOB IMPOCKTA.

W HBECTULIMOHHBIN IPOEKT MOKET OXBAaThIBATH KaK IOJIHBIM Ha-
YYHO-TEXHUYCSCKUI U TIPOU3BOJICTBEHHBIN LIUKJI, TAK U OTJCIIbHBIC 3JIc-
MEHTBI (CTaJWH): HAy4YHBIC HMCCICIOBaHUS, MPOEKTHO-KOHCTPYKTOPC-
ke paboThl, pacHIupeHre, PEKOHCTPYKIHIO WM TEXHUYECKOEe Iepe-
BOOPY)KEHHE JIEHCTBYIOMIETO MPOM3BOJICTBA, OPTraHU3AIUI0 HOBOTO
MIPOU3BOICTBA WX BBIMYCK HOBOW MPOJYKIIUH U T. II.

[leprox BpemeHH, 3a KOTOPBIA PeaTU3yIOTCs eI MPOeKTa, Ha-
3BIBAETCS JKU3HEHHBIM ITUKJIOM WHBECTHIIMOHHOTO TMPOEKTa. 3a4acTyio
JKU3HEHHBIN IMKJI ONPEACIISIOT M0 JICHESKHOMY IOTOKY — OT HMEPBBIX
WHBECTHUIIMH J0 MOCICAHUX MOCTYIUICHUH JIEHEKHBIX cpeicTB. [1oHsT-
HO, YTO HAYaJbHBIN ATAIl XapaKTePU3yeTCsl OTPUIATEIHLHON BETHIYNHON
JIEHEKHOTO TTOTOKA, B MOCIEIYIOIEM, C MOSBICHUEM TOXOAO0B IO TIPO-
€KTy, BeJIMUMHA JICHS)KHOTO MOTOKA CTAHOBUTCS TOJIOXKHUTEIBHOM.

JIto00#i MHBECTHIIMOHHEIN MPOEKT MPOXOTUT HECKOIBKO CTaJui
YKU3HEHHOTO IUKJIa. JlocTaTOYHO pacrpocTpaHeHo JieeHne Ha CTa I,
KOTOPOE OMPEILIIAIOT Kak (yHKIMOHAIbHOE. Ero MOXKHO TpeacTaBUTh
CJIEYFOIUM 00pa3oM:

1) mpeauHBECTUITHOHHAS (a3a;

2) nHBECTULIMOHHAA (a3a;

3) skcrutyatanuoHHas ¢asa.
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[MpeaunBecTuoHHast (aza BKIrOUaeT B ceds psill CTaguidl mpo-
€KTa, OCHOBHBIMH W3 KOTOPBIX SIBIISAIOTCS:

» hopMHpOBaHUE LIENU TPOSKTa U ONMpPEACICHHE ero 00OCHO-
BaHHOCTH;

» pa3paboTKa TeXHHKO-3KOHOMHUecKoro obocHoBanus (TI0)
MPOCKTA;

» cocraBiieHue OM3HEC-TUIaHA IPOCKTA;

» NpOBEJICHHE TEHIepa Ha MPOSKTHPOBOYHBIC PabOTHI, BHIOOP
MPOEKTHOW OPTaHM3alMU U 3aKITFOUEHHUE TOTOBOpa C HEll;

» paspaboTka npoekTHo-cMeTHoU nokyMmeHTtaumu (IICI]) u ee
YTBEpP)KICHUE;

» OTBOJI 36MEJIBHOTO y4YacTKa MO/ CTPOUTEILCTBO;

» TOJTyueHHE pa3pelicHus] Ha CTPOUTENBCTBO;

» MpoBeICHUE TEHIEpa Ha CTPOUTEIbHbBIC PabOTHI M 3aKIrOUe-
HUE JOroBOpa Moapsia.

Oco60 BaXHBIMU JOKYMEHTaMHU Ha 3TOH ctaguu ABJstoTcs TOO
mpoekta u IIC/l. Ha ocHOBaHWM YTBEpXKICHHOTO B YCTaHOBJICHHOM
nopsnke TOO moAroTaBIMBaeTCsl OCTadbHAS JOKYMEHTAIMs, B TOM
YHUCIle I MPOBEJCHHUS TEHZIEepa MO MPOSKTHHIM M CTPOUTENLHBIM pa-
0oTam, 3aKIIIOYEHHE COOTBETCTBYIOIIMX IOTOBOPOB, IS Hadama (u-
HaHcupoBaHus. OcHOBHbIE pazfensl TOO MHBECTUIIMOHHOTO MPOEKTa
OTIPEIETISTIOTCSI HHBECTOPOM. B ciydae ydacTws rocyIapCTBEHHBIX Op-
TaHOB B OCYIIECTBICHHH TMpOeKTa cTpykTypa TOO ompenensercs
YIOJTHOMOYEHHBIMH TOCYAapCTBEHHBIMH OpraHaMW Ha OCHOBE JOKY-
MEHTOB, pa3pabOTaHHBIX YIIOJTHOMOYEHHBIM OPTaHOM.

B mocnenHee Bpems crana pacHpOCTpaHEHHOH NpakTHKa CO-
CTaBJICHUsl OW3HEC-TIaHA TPOEKTa. DTO CTaHNAPTHBIA JOKyMEHT, B
KOTOpPOM COJACPIKUTCA KOHLCHIUA PCAJIbHOIO MNPOCKTa U NPUBOAATCA
€ro OCHOBHEBIE MapaMeTphl. br3Hec-TuTaH npeaHa3HaueH MMPEKIe BCEro
JUTST TOBEIEHUS IeOoBOM WH(GOpPMAIM [0 BCEX 3aMHTEPECOBAHHBIX
CTOPOH: MHBECTOPOB, KPEIUTOPOB, SKCIEPTOB, MECTHBIX aAMUHHUCTpPA-
Ui, IPYTUX 3aMHTEPECOBAHHBIX CTOPOH.

OZ[HI/IM M3 KIIOYEBBIX pPa3[C/IOB ABYX HA3BaHHBLIX JOKYMCHTOB
ABJISIETCSl QUHAHCOBAS YacTh pealn3allii HHBECTHIIMOHHOTO MPOEKTA.

WNuBectnmmonHast (aza KU3HEHHOTO IMKJIA WHBECTHIIMOHHOTO
MPOEKTa BKJIIOYAET B CBOM COCTaB!

» MJIaHUPOBAHHUE CTPOUTEIBHBIX PabOT, CTPOUTENLCTBO OOBEK-
TOB U cllady 00BEKTa 3aKa3YHKY;
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» MPOM3BOJICTBO MOHTaa 000PY/JOBaHUS;

» 3aKJTIOYECHHE JOTOBOPOB C MOCTABIINKAMH;

» noA00p mepcoHaia, ero o0y4eHue;

» IIyCKOHaJIaIOYHbIE pabOTHI;

» MPOU3BOJICTBO OIBITHBIX 00PA3IIOB;

» orpeziesieHre croco00B TEKyEero (MHAHCHPOBAHNUS;

» BBIXOJI Ha IPOCKTHYIO MOIIHOCTE;

» 3aKJIFOYCHHUE JOTOBOPOB O TIOCTABKE MPOIYKIIUH.

3aBepruaromasi cTaaus >KU3HEHHOTO LUKJIA HWHBECTHUIIMOHHOTO
NpPOEKTa — JKCIUTyaTallMOHHAs, 03HayaeT BpeMsl COOCTBEHHO IPOM3-
BOJICTBEHHOH AEATENLHOCTH. JTa (a3a B 3HAUUTEIHHOHN CTEIIEHU BIIHs-
eT Ha 3P PEKTUBHOCTH BIOKECHHBIX CPEICTB:

» (hopMHpoOBaHNE INIAHNPOBABIINXCS PE3YIIBTATOB;

» OIICHKA NIOJY4YEHHBIX PE3yJIbTaTOB;

» o0ecrieyeHne pUTMHYHOCTH POU3BO/ICTBA;

» obecrieueHre cObITa MPOAYKIHH;

» TIpU HEOOXOAMMOCTH OCYILECTBICHHE M3MEHEHHI B TEXHOJIO-
THYECKOM TIPOIIECCE, BIOKEHHE JTOTIOTHUTEIBHBIX HHBECTHIIIH.

3akaHuMBaeTCA SKCIUTyaTaloHHas (pa3a TUKBUIALMEH MPOEKTa,
KOTOpas MpeIoaraet, HanpruMep, JTUKBHIAUI0 BO3MOKHBIX HET'aTHB-
HBIX MOCIIEIICTBUH MPOEKTa (3aKOHYHMBILETOCS HITH MPEKPAIIAEMOTO).

B 3aBucuMocTH OT 0cOOEHHOCTEH XO3SHCTBYIOIIUX CYOBEKTOB
paszIM4aeTcs M UX MHBECTUIIMOHHAS JACSTEIbHOCTD:

» 1o MacmrtabaM peaqu3yeMbIX HHBECTHLUN — IMOJHBIA LUK,
OT HAYYHBIX UCCIICIOBAHUI U MPOSKTHO-KOHCTPYKTOPCKUX Pa3paboOTOK
JI0 BBIMTyCKa HOBOW MPOXYKIIMU WIIM OPTaHU3aldH HOBOTO MPOU3BOJCT-
Ba, TNOO peam3yeTcs TOIBKO YacTh NUKIIA;

» 10 HANpPaBICHHOCTH WHBECTHLMH — KOMMeEpYecKas HampaB-
JIEHHOCTb, COOJIOJICHHE TOCYIapCTBEHHBIX HHTEPECOB, COLMAIBHAS WITH
9KOJIOTHYECKast HAPABICHHOCTB;

» TI0 CpOKaMm;

» 110 3()(EKTUBHOCTH HCIIOIB30BAHMS BIIOKEHHBIX CPEACTB U
JIPYTUM MapamMeTpam.

Ha npuHATHE MHBECTUIMOHHBIX PEIICHUH BIUSIIOT BHEUIHHE U
BHYTpeHHHE (akTopbl. B kadecTBe BHEHIHMX (HaKTOPOB MOKHO Ha-
3BaTh COUUAIBLHO-TIOIMTHYECKYIO CTA0OMIBHOCTD B CTpaHe, I/I¢ HaMeva-
eTCs BIIO)KEHHE MHBECTHIINI, COCTOSIHUE MPaBOBOH 0a3bl, peryimpyro-
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el MHBECTULMOHHYIO JESITEIbHOCTh, BEIHYMHY OaHKOBCKOTO IPO-
[EHTa, YPOBEHb MHQIISIINN | Jp.

B kauecTBe BHYTpEeHHUX (DaKTOPOB — BEITMYMHA TPEOYEMBIX WH-
BECTHIHOHHBIX PECYPCOB, YPOBEHb JOXOHOCTH IO MPOCKTY, HATHYHEC
¥ YPOBEHb WHBECTUIIMOHHBIX PUCKOB, YPOBEHb JIMKBHIHOCTU MPOCKTA
U JIp.

[Ipy NPUHATHNA WHBECTHLHOHHOTO PELICHHs HEOOXOUMO MOHH-
MaTh, YTO y YYaCTHUKOB WHBECTHUIIMOHHON NEATEIbHOCTH, KakK JH000M
COIMATbHO-KOHOMUYECKON JEeATEIBHOCTH, €CTh pPa3HbIC HHTEPECHI,
MOATOMY TPEICTABISCTCS BAXXHBIM COTJIACOBAHUE AITUX HHTEPECOB.
Kpome cornacoBanusi pa3HbIX HHTEPECOB HanboIee OOUIMMH yCIOBHUSI-
MU YyCIICITHOI'O MHBECTUPOBAHUSA ABJIAIOTCA:

» cOop 1 aHau3 HeOOXOTUMO HH(POPMALTUH;

» MPOTHO3UPOBAHKE MEPCIIEKTHB PHIHOYHOW KOHBIOHKTYPHI IO
HHTEPECYIOLIMM HHBECTOPA 00BEKTaM;

> BBI60p CTpaTeTHU MOBCACHUA Ha PBIHKEC MHBECTUIIMOHHBIX TO-
BapoB;

» rulKasi TeKylIasi KOppeKTUPOBKA NHBECTUIIIOHHOMN TAKTHKH.

BaxkHbIM (paKTOPOM SIBISFOTCSI IPABUIIBHBIC PACUETHI [0 OMpee-
JeHHI0 3G ()EKTUBHOCTH PeaIn3yeMOoro HHBECTUIIMOHHOTO IPOCKTA.

Bonpocut ona camonposepku

1. JlaiiTe ornpejiereHue NHBECTUIIMOHHOTO MPOEKTAa.

2. Kakue xnaccu(puKallmoHHbIE MPU3HAKK MPUMEHSIOT A WH-
BECTULIMOHHBIX TPOEKTOB?

3. Kak ompenernsercst >KW3HEHHBIH IUKJI HHBECTUITHOHHOTO TPO-
ekra?

4. Oxapakrepu3ylTe coAepKaHue Kaxaoi (as3bl KHU3HCHHOTO
[IUKJIa THBECTUIIMOHHOTO MTPOEKTa.

5. Uro moHMMaeTcs o] IKOHOMHYECKUM 0OOCHOBAaHHUEM HWHBE-
CTHUITHOHHOTO MTPOEKTA?

6. Jlnst 4ero cocTaBisieTCs TEXHUKO-3KOHOMHUYECKOE 00OCHOBa-
HUE TIpoekTa’?

7. KakoBo Ha3zHaueHne OM3HEC-TIaHA MHBECTHIIMOHHOTO TPOCK-
Ta?
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Tema 3. AHanu3 3¢ (PeKTHBHOCTH KANTUTAJLHBIX BJIOKEHHI

[IpaBuibHAs OIIEHKAa MHBECTHIIMOHHOTO MPOEKTa UMEET OOJIBIIoe
3HauYeHHe. B KOHEYHOM HMTOre OT 3TOr0 3aBUCST PE3yJIbTAThl JACIATCIIb-
HOCTH OTJCIBHOTO MPEANPHUSITUS, a TAKKE PEIICHUE MPoodieM 00mIecT-
BEHHOTO BOCIIPOM3BOJICTBA. B KadecTBe OCHOBHBIX KPUTEPHUEB OLICHKU
WHBECTHUIIMOHHBIX TIPOEKTOB OMpEIeIoT ciemytontue [14, ¢. 33]:

1) ¢uHaHCOBas COCTOATEIBHOCTH MPOCKTOB — UCTIONB3YETCS IS
aHaJln3a TIaTeXECIIOCOOHOCTH MPOSKTA B X0/ PEATU3aAI|H ITPOCKTA;

2) 3(pPeKTUBHOCTH, WHBECTHIIMH — ITOKA3BIBACT MOTCHIINATHHYTO
CHOCOOHOCTDH MPOEKTa COXPAHUTh MOKYNATeIbHYI0 IEHHOCTh BIIOXKCH-
HBIX CPEJICTB U 00ECIICUUTh TIOCTATOYHBINA TEMIT UX MPUPOCTA.

B xone (¢uHaHCOBOH OIlEHKHM MHBECTHUIIMOHHBIX IPOEKTOB pac-
CUHTHIBAIOTCSI HECKOJIBKO TPYTIN TTOKa3aTelnei.

[IpuHATO BBIACTATH CISAYIONINE IPYTIIBI TOKA3aTEICH:

1) k03 HUIHEHTB peHTA0STBFHOCTH — XapaKTePHU3YIOT MPHUOBLITE-
HOCTh TIPOEKTa 3a ONpeAENICHHBIN IMepHo] BPEMEHH; PaCCUUTHIBAIOT
peHTa0eNbHOCTh AKTUBOB, HHBECTUIIMOHHOTO KalKTana, COOCTBEHHOTO
KanuTana (B clydyac MPUBJICYCHHUS BHEITHHX UCTOYHUKOB (DHHAHCHPO-
BaHWA);

2) k03 puIHeHTHI 000PAYNBAEMOCTH — XaPAKTEPU3YIOT CKOPOCTh
MPEeBPAIICHUS CPEJCTB B JCHSKHYIO (POPMY; pacCUUTHIBAIOT 000payH-
BaeMOCTh aKTUBOB, NHBECTHIIMOHHOTO KaIlMTalla, COOCTBEHHOTO KallH-
Tana, 000paunBaeMOCTh OOOPOTHBIX CPEJACTB, a TaKXe UINTEIHHOCTD
000pOoTa CPEICTB, HAMIPABJICHHBIX HA PEeaTH3AIIMIO POCKTA;

3) ko3 dunMeHTs HUHAHCOBOW YCTOWYMBOCTH — XapaKTepHU3Y-
IOT CTETeHb 3alWIEHHOCTH HWHTEPECOB HHBECTOPOB W KPEIHUTOPOB,
YYaCTBYIOIIUX B MPOEKTE, M MOKA3BIBAIOT CIIOCOOHOCThH MPEANIPHUITHS
MOTalIaTh TOJTOCPOYHYIO 33/I0JDKEHHOCTD; PACCUYUTHIBAIOT KOA(DDUIIH-
€HT KOHIIGHTpalWud COOCTBEHHOTO Kamurtana, Ko3(QHuInueHT KOHIIeH-
Tpalyy 3a€MHOT0 KanuTaia, ko3 duinueHT pruHaHCOBON 3aBUCUMOCTH;

4) k03 OUITUCHTHI JIUKBUTHOCTU — XaPaKTEPU3YIOT CIIOCOOHOCTh
npoekTa (MPeATpUsITHS, TUPEKIUH CTPOSIIETOCs TMPENNPHSTHS) T0-
KpBIBAaTh TEKYIIHE 00S3aTEIbCTRA.

[MoapoOHO pacuer yka3zaHHBIX KOIPQPUIIMEHTOB U3ydYaeTcs B AWC-
nuruinHe «DUHAHCHI OpTaHU3aIUN.
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OnHO W3 OCHOBHBIX HAMPABICHUM HCIOIL30BAHUS YKA3aHHBIX
k03 puIeHTOB (UHAHCOBOM OLIEHKU MPOEKTOB — aHAIH3 PEeHTa0eINb-
HOCTH aKTHBOB U OTpE/ICIIEHUE MEPOTIPHUSITUH 10 €€ MOBBIICHUIO.

JlpyruMm HampaBlieHHEM HCIOJIb30BaHUS (PUHAHCOBBIX K03(DdU-
[IUCHTOB SIBJISICTCS BHIOOP MCTOYHUKOB (DMHAHCUPOBAHUS MPOCKTA, KO-
TOpBIE OOECICUYHBAIOT TPEBBIICHUE PEHTAOCILHOCTH COOCTBEHHOTO
KamuTaia HaJl PeHTA0CIbHOCTBIO BCEX AKTHBOB.

Orenka 3 GeKTUBHOCTH WHBECTHIIMOHHBIX IMMPOCKTOB MTO3BOJISICT
NPUHATh 000CHOBaHHOE MHBECTUIMOHHOE pemieHne. CylIiecTBYIOINE
METO/BI 10 OLeHKe 3()(HEKTUBHOCTH MPHUHATO JETUTH HA JBE TPYIMIbI —
MPOCTHIC U CIOKHBIC METOJIbI OLICHKH MHBECTUIIHOHHBIX MIPOCKTOB.

[IpocThie MeTOBI HE YYMUTHIBAIOT Pa3HOW CTOMMOCTH JICHET BO
BpPEMEHH, B TO BpeMs KaK CJIOKHbIE METOABI OLICHKH OCHOBBIBAIOTCS Ha
y4eTe 3TOH pa3HOW cTOMMOCTH. Pa3Has CTOMMOCTB JICHET ONpeeNseT-
cs1 MHQIIAUEH, PUCKOM BJIOXKEHUH, a TAK)KE BPEMEHEM, B TCUCHHE KO-
TOPOTO JICHBTY MOTYT NPUHECTH NHBECTOPY HAMOOIBIIUHA JOXOI.

K mpocteiM MeTogaM oueHKH 3QPEeKTUBHOCTH HHBECTULIUOHHBIX
MPOCKTOB OTHOCSITCS:

» Mmetoj pacueTa koddduiuerTa 3¢ HeKTUBHOCTH WHBECTULIUH;

» METOJl pacyera CpoKa OKyIaeMOCTH WHBECTHIIUH.

Jns pacuera xo3ddunuenta 3pPEeKTHBHOCTH WHBECTUIIUH CO-
OTHOCSTCSI JIBa TIOKA3aTells: YhcTasi MPUOBLIH 32 TIepro/ (Kak MPaBHIIo,
3a TOZ) U CpeHss BEIMUMHA HHBECTULIH.

CpenHsisi BeTUUMHA WHBECTHIIUI OMpPECNsIeTCs MyTeM JACICHUS
HCXOJHOM BEITMYMHBI MHBECTULUI Ha 2, €CJIM IPEII0IaraeTcs, YTo 1o
UCTEUCHUH TepUOJia PeaIM3allii TPOCKTa BCe KalUTalbHBIC 3aTPaThl
OyAyT CITUCaHBI.

ITockonbKy 3a4acTyro B JIUTEpaType HCIONB3YIOTCS 0003Haue-
HUS TIOKa3aresied, 3aMMCTBOBaHHBICE M3 WHOCTPAaHHBIX HCTOYHHKOB,
CIIeAyeT 3HaTh, YTO MHOE HauMeHOBaHHE (00O03HaueHHE) YKa3aHHOTO
nokaszatens — Accounting Rate of Return (ARR), nnm yuerHast Hopma
npuObUTH. B COOTBETCTBYIONIMX CHMBOJIAX:

R-—2 (1)
IC/2
rae PN — gucrast mpuosuis; IC — HHBECTHITHNH.
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DTOT mMOKa3aresb MPOCT MPU pacdyeTax, OYEBHICH B MpPUMEHE-
HUH. Ero MCHonb3yroT MpEeuMyIIeCTBEHHO Ha TEPBBIX dTanax, Kornaa
BO3MO)KHA MPUOIH3UTENBHAS OLICHKA.

CpoK OKyIaeMOCTH — 3TO TIepHO]] BPEMEHH, 3a KOTOPBIH IPOUC-
XOUT BO3MEIICHNE WHBECTHLIUH. B 3aBHCHMOCTH OT paBHOMEPHOCTH
pacrpeeneHus MPOrHO3UPYEMBIX JOXOJI0B OT MHBECTHUIUHA MPUMEHS-
I0TCSl pa3HbIe TIOAXO/BI K pacyeTy CpOKa OKYNaeMOCTH:

1) ecnu MOCTYIUIEHHS JEHEKHBIX CPEACTB OT MPOEKTa PAaBHBI 10
roiaM, TO CPOK OKYMaeMOCTH ONPEAEIISICTCS IyTeM JeJICHUS BIOKEHHH
10 MPOEKTY K TOAOBBIM MOCTYIUIEHUSIM, OOYCIIOBICHHBIM CeaHHBIMU
BJIOJKCHUSIMU;

2) ecnau NpUOBLTL pacrpejieliecHa HepaBHOMEPHO, TO CPOK OKY-
MAeMOCTH PACCUUTHIBAETCS MPAMBIM ITOACYETOM YUCIIA JIET, B TEUCHHE
KOTOPBIX HMHBECTUIMS OyJeT TOralieHa HaKOIUICHHBIM (KyMYJISATHB-
HBIM) JTOXOZIOM.

B aHIJI0SM3BIYHBIX TEPMHHAX CPOK OKYIIAeMOCTH Ha3bIBACTCS
Payback Period (PP), a oburyto dopmyiny pacuera MOXKHO 3amucarb
TaK:

N
PP = min N, npu KoTopoM ZPk >1C, )

k=1

N
rae N — nepuoJi BpeMeHH; Z P, — HaKomeHHbIH JOXOJ 32 IEPHOI.
k=1

[IpuMeHeHne TaHHOTO METO/1a MO3BOJIET PAaHXKUPOBATh albTep-
HATHBHBIC MPOEKTHI M0 CPOKAM OKYIMaeMOCTH, a 3HAYUT — B OINpeEe-
JICHHON Mepe — U CTEIICHH PHUCKa.

CrnoxHble (OUHAMHYECKHE) METOABl OIEHKH 3(PPEKTUBHOCTH
WHBECTHIINH — MPU WX MPUMEHEHWH JJIS OIEHKH BBITOJHOCTH BIIOXKE-
HUI BO BPEMEHU HCIOJB3YIOT JUCKOHTHPOBAHUE — MPOLIECC MPUBEIC-
HUS pa3HOBPEMEHHBIX JICHEKHBIX MOTOKOB (BBITUIAT MIIM TIOCTYTIICHHIA )
K €JHHOMY MOMEHTY BPEMEHH.

JleHeXHbI TIOTOK paclpeielieH BO BPEMEHH, ITO3TOMY OH J0JI-
JKeH OBITh MPOJIUCKOHTUPOBaH. B kadecTBe ko3 duImeHTa qUCKOHTH-
POBaHHUS HCIONB3YETCS TOKa3aTeilb, KOTOPHIA yCTaHABIMBaeTCS yda-
CTHUKaMM TMPOEKTa, OTPaKAIOUIUi TpeOOBaHHUE MHBECTOPOB K HOPME
NpUOBLTH 110 MIPOEKTY.
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Jns oueHkn 3QQPEKTUBHOCTH TPHUBENCHHBIX WHBECTHIIMHA HC-
MOJIB3YIOT PsAJL TOKA3aTeNeH:

» YUCTBIA TUCKOHTHPOBAHHBIN J0X01 (MHTErpaabHbIH 3(deKT)
— cymMMa Tekymux 3((eKToB 3a BeCh pacueTHBIN MEPHUOJ, MPHUBEICH-
Has K HaYaIbHOMY Tary (0a3uCHOMY TOAY);

» MHJIIEKC JIOXOJHOCTH, KOTOPBIHA ABJISETCS CIICACTBHEM paciera
YUCTOTO TUCKOHTHPOBAHHOTO JOXOJIA U MPEACTABISAET COOO0M OTHOIIIE-
HUE CYMMAapHBIX MPHUBEACHHBIX H0X0M0B (3(h(})EeKTOB) K BETUIHHE WH-
BECTHUITUH;

» BHYTPEHHSISI HOPMa JOXOTHOCTH — 3TO TaKOE 3HAYCHUE HOPMBI
JIOXOJTHOCTH (HOPMBI AUCKOHTA), IPU KOTOPOM TIPUBENEHHBIE 3 (DEKTHI
paBHbBI NPHUBCACHHBIM HWHBCCTHLHUAM, HWHA4Y€ TOBOPA, HHTeraHBHLIﬁ
3¢ (deKT NpOoeKTa CTAHOBUTCS PABEH HYJIIO;

» onpesiesieHue CpoKa OKYIMaeMOCTH C y4eTOM THUCKOHTHPOBa-
HUS — TI03BOJISIET OoJiee TOYHO OMPENENUTh CPOK OKYIIaeMOCTH; €ro
BeJIMUMHA 0OJIbIIIE, YeM OOBIYHBINA CPOK OKYIIAEMOCTH.

PacyerHbie hopMyIIbl IPUBEIEM B aHTIOS3BIYHBIX TEPMUHAX:

= N —Pk
NPV kZ::‘(l+r)k’ 3)

rne NPV (Net Present Value) — 4nCTBIil JUCKOHTUPOBAHHBIA TOXO/I;
IC — uHBecTHLIMY; T — CTaBKa AUCKOHTA; K — mepuoj, B KOTOPOM IOy~
YeH JI0XO/I.

Ecnu nHBecTHIIMM COBEPIIAIOTCS HE €IMHOBPEMEHHO:

K P & IC

NPV = — . 4
o 1+ r)k o 1+ r)k @
PacueT WHIEKCA TOXOTHOCTH:
K
PI= Lk :1C, 5)
i (I+71)

rae PI (Profitability Index) — nHAEKC ZOXOIHOCTH WHBECTULIHH.
Pacyer BHyTpeHHEH HOPMBI JOXOTHOCTH:
IRR =r, mpu koropoit NPV = f (r) = 0 (6),
rae IRR (Internal Rate of Return) — BHyTpeHHsIsI HOpMa JT0XOIHOCTH.

Kax oTmeuanoch BbIllIe, TOCYAapCTBO y4acTBYeT B WHBECTHULHU-
OHHOM JIEATENIBHOCTU B PasHbIX GopMax. ITO ompeaenseT ocoOblil co-
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CTaB JIOXOJIOB M PAacX0JI0B OFO/KETa COOTBETCTBYIOIIETO YPOBHS IpHU
OCYIIIECTBIEHUN UHBECTUIIUMN.

[Tokaszarenn >PQPEKTUBHOCTH TOCYAAPCTBEHHOTO (MECTHOTO)
Oro/KeTa OTPaXKAIOT BIMSHHE peau3alliy MPOeKTa Ha JOXOIbl U pac-
XOJIBI COOTBETCTBYIOIIEr0 Oro/keTa. B 1memsx 0ojiee TOUHBIX pacueToB
JIOXOJIBI M pacXo/Ibl O10/KeTa TakKe MoJIekaT JUCKOHTHpoBaHU0. Ha
OCHOBE 3THX 3HAUEHHUI OMpPEeeNsIeTcsi CPOK OKYIaeMOCTH, PEHTAa0Eb-
HOCTH OIO/PKETHBIX MHBECTHUIIMOHHBIX CPEICTB, CTENEHb (PMHAHCOBOTO
y4acTusi rocyaapcera (cyobekra deaepannu, MECTHOTO caMOYITpaBJie-
HUSI) B pealii3alyy MpoeKTa (ompenenseTcss Kak OTHOIIEHUE OroIKeT-
HBIX PACXOO0B IO MPOEKTY K OOIIUM 3aTpaTaMm I10 MPOEKTY).

B cocraB n10ox0/10B 610KeTa OT OCYIIECTBICHUS MMPOEKTa BKIIIO-
YaloTCs:

1) HanmoTrOBBIE MOCTYIUICHHS B OIOPKET B COOTBETCTBUH C JCHCT-
BYIOIIMM 3aKOHOJIATEIECTBOM;

2) cTpaxoBbI€ B3HOCHI BO BHEOIOKETHBIC (DOHIBI;

3) miara 3a NPUPOJHBIE PECYPCHI NIPU peaU3alliu MPOEKTa IO
pa3paboTKe 1 IKCIUTyaTalliy 3eMENbHBIX Hep;

4) noxonpl OT JHMIIEH3UPOBAHHUS, IPOBEIACHNUS TEHIECPOB Ha paz-
BE/KY, MPOEKTHPOBAaHHE, CTPOUTEIBCTBO, JKCIUTyaTallMi0 OOBEKTOB,
MIPEyCMOTPEHHBIX POSKTOM;

5) nUBHAEHABI MO IIEHHBIM OyMmaram, MpUHaIJIeKaIINM ToCyaap-
CTBY Y DMHTHUPOBAHHBIM i1 ((UHAHCHUPOBAHUS MTPOEKTA;

6) BEITIIaTa TPOIICHTOB W BO3BPAT OCHOBHOTO JOJTa MO KPeIu-
TaM, BBIIAHHBIM U3 OI0JDKETa YYaCTHUKAM MPOEKTa;

7) TIaTeXU MO0 HATOTOBOMY KPEIUTY;

8) mnara 3a mpejoCcTaBlIeHHBIE TOCYAaPCTBCHHBIC TaApaHTUU 3aii-
MOB.

B pacxoasl OromkeTa MpH OCYIIECTBICHHH WHBECTHIIHOHHOTO
MPOEKTa BKIIOYAIOT:

1) cpencta, BeIIeNsieMble Ha TpsMoe (PUHAHCHUpPOBaHHE Ha 0e3-
BO3ME3IHONW OCHOBE (Ha YCIIOBHSAX CYOCHIMPOBAHUS), BO3ME3THON OC-
HOBE (MHBECTHLIMOHHOE KPEAUTOBAHHE, 3aKPEIUIEHUE B FOCYAapCTBEH-
HOW COOCTBEHHOCTH YaCTH aKIWH, BBIITYCKAEMBIX JJISI OCYIIECTBICHUS
MIPOEKTA);

2) OWKETHBIC NOTAINH, CBSI3aHHBIE C MPOBEICHHEM IIEHOBOM
MIOJTUTHKH, COOTIOICHUEM HEKOTOPBIX COIUAIBHBIX IPUOPUTETOB;
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3) BEIIATHI TOCOOMIA, HaNpUMep, pabOTHUKAM, OCTaBITUMCS 03
paboTHI B CBSI3U C 3aKPBITHEM CTapOTO MPOU3BOJICTBA;

4) BBHIIJIATHI 3a 3a€MIIMKA MPU MPEIOCTABICHUU TOCYAapCTBEH-
HBIX FapaHTHUil 10 3aliMaM MPY HACTYIUIEHUH FAPAHTUIHOTO CiTydast.

OCHOBHBIM OGHIMANBHEIM JOKYMEHTOM, PErIaMEHTHPYIOLINM
omnpeneneHne d3PPEKTHBHOCTH WHBECTHIIMOHHBIX MPOEKTOB, SBIISIOTCS
Mertonuueckue peKOMEHIAMU MO OLEHKE 3((GEKTUBHOCTH HHBECTH-
IMOHHBIX TIPOEKTOB W OTOOPY WX s (DMHAHCHPOBaHHS (BTOpas pe-
Jakmusi), paspadoTaHHble MUHUCTEPCTBOM JKOHOMHKH P®D, MwuHu-
crepctBoM (punancoB P® u T'ocynmapcrBenHbiM kKomuterom PP mo
CTPOUTENBCTBY, apXUTEKType U KWiIHIIHON monutuke. B 2000 r. no-
KyMEHT OblT niepen3siad. B Hem omnpezensiercss noHsTHe 3QQeKTUBHO-
CTH MHBECTULUOHHBIX MPOEKTOB, (POPMYIHPYIOTCSI OCHOBHBIE IPUHIIH-
Bl U METOBI OLICHKH 3()(HEKTUBHOCTH M (PMHAHCOBOU pean3yeMOCTH
IIPOEKTOB.

B Meromudeckux pekoMEHAAIUsAX OTMEYaeTcss He0OXOTUMOCTh
oueHnBaTh 3P PEKTUBHOCTD MPOEKTOB C ABYX MO3ULIUH:

1) 3 pexkTUBHOCTH IPOEKTA B IIETIOM;

2) 3¢ peKTUBHOCTD y4acTus B MPOEKTE.

[Mox 3¢ ¢deKTHBHOCTHIO MPOEKTa MOHUMAIOT COOTBETCTBUE MPO-
eKTa LeJISIM | 337jadyaM yYaCTHUKOB MIPOEKTA.

D¢ heKTUBHOCTD MPOEKTA B IIEJIOM BKIIFOYACT B CEOS:

1) obmiecTBeHHYIO (COLMATBHO-3KOHOMUYECKYIO0) S PEKTUBHOCTh
MIPOEKTA;

2) koMMepUecKyIo 3D (PEKTUBHOCTH MPOEKTA.

OOmiecTBeHHast (COLMAIBLHO-DKOHOMUYECKasI) 3PPEKTUBHOCTH
MPOEKTa MOHUMAETCsl Kak 3(PQPEKTHBHOCT Ul OOLIecTBa B IIEJIOM, C
YYeTOM 3aTpaT W Pe3ybTaTOB, BHEIIHUX M0 OTHOLICHUIO K IPOEKTY,
(OPMHPYIOIIKUXCSA B CMEXKHBIX CEKTOpaX IKOHOMHUKH.

He Bcerna »ToT Bu 3()(h)eKTUBHOCTH MOKHO OLIEHUTH KOJIMYECT-
BEHHO (HalpuMep, HET COOTBETCTBYIOIMX HOPMATUBHBIX M METOANYE-
CKUX MAaTepUaJIoB), B ITHX CIy4asX PEKOMEHIYeTCs IPUMEHAThH JKC-
MEepTHBIE OLEHKU. Ecnu HeT BO3MOXHOCTH cJeNaTh KOJIMYECTBEHHYIO
OLICHKY, CJIelyeT IPOBECTH KAYECTBEHHYIO OLICHKY BJIMSHHS MPOEKTA.

Kommepueckass 3pPpeKTHBHOCTh TIPOEKTa YIUTHIBaeT (PHHAHCO-
Bble TIOCJICJICTBHS OCYLIECTBICHHUS WHBECTHUIIMOHHOTO TPOEKTa s
YYacTHUKa MPOEKTa, IPU 3TOM MPEIIONaraercsi, YTo 3TOT YYaCTHHK
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MIPOU3BONUT BCE HEOOXOAUMBIE 3aTpaThl U MOIB3YETCS BCEMH PE3yIib-
TaTaMH MPOCKTA.

O} PEeKTHBHOCTh y4aCTUS B IPOCKTE OMPEACIASTCS I TPOBEP-
KA PEealn3yeMOCTH TPOEKTa M 3aWHTEPECOBAHHOCTH B TPOEKTE BCEX
ygacTHHKOB. OHA BKJIIOYACT B CEOs:

» 3((eKTUBHOCTD ydyacTUsi MpennpusTHid B mpoekre (dddex-
TUBHOCTH WHBECTHUIIMOHHBIX ITPOSKTOB JIJIS MPEANIPHUATHIA-yIACTHHKOB;

» 3P PEeKTUBHOCTH, MHBECTUPOBAHUS B aKUUU npeanpustus (3¢-
(heKTUBHOCTD JI aKIMOHEPHBIX MPEANPUITUNH-YYACTHUKOB UHBECTH-
IIUOHHOTO MPOCKTA);

» 93(h(HEeKTHBHOCTD YYaCTHsI B MPOEKTE CTPYKTYp OoJice BHICOKO-
r0 YPOBHS O OTHOIICHHUIO K MPEANPHUATHIM-Y4aCTHUKAM WHBECTHUIIHU-
OHHBIX MPOEKTOB, B TOM YHUCIIC PETUOHAIBbHAS, HAPOTHOXO3HCTBEHHAS,
otpacneBas (Bkmtodast dddexruBHOCTs ans xonguHros, OIII), Grox-
keTHas 3QPEKTUBHOCTH (yJacTHe rocyJapcTBa ¢ TOUYKH 3PEHHUS pacxo-
JIOB U JIOXOJIOB OFOPKETOB BCEX YPOBHEH ).

Bonpocul ona camonposepku

1. KakoBo 3HaueHue pacueTa mokazaTeneil (prHaHCOBOM COCTOS-
TeJNILHOCTH NpoekTa? Ha30BuTe N3BECTHBIE BaM [TOKA3aTeINH.

2. Kakue CcymecTBYIOT METOIbl OLECHKH 3()()EeKTUBHOCTH KamlH-
TaJIbHBIX BIOXEHUI?

3. Pacuer kakux mokasatelnieil mpennojaraeT MpUMEHEHUE MPO-
CTBIX METOJIOB OLIEHKHU 3()(hEKTUBHOCTH KAaIIUTATBHBIX BIOKEHUHN?

4. Ilepeuncnute noxasareny 3PPEeKTUBHOCTH KaIUTAIbHBIX BIIO-
JKCHWH, OCHOBaHHbIC Ha IMCKOHTUPOBAaHHU JICHEXKHBIX TOTOKOB IO
MPOCKTY.

5. HazoBure ¢akTopsl, Baustomye Ha 3G (eKTHBHOCTh KannuTajb-
HBIX BIIOKEHHI.

6. Uto BKIIOYaeT B ce0s MOHSTHE «Or0LKeTHAS 9 PEKTUBHOCTE)?

Tema 4. OpraHuszanusi IPOeKTHPOBAHUSA
U NOAPSAJHBIX OTHOLLIEHMII B CTPOUTE/IbCTBE

HazHavyeHne KamuTaJpHOTO CTPOUTENHCTBA — CO3JaHHE MaTepu-
ANBHOM 0a3bl I PaCIIMPEHHOTO0 BOCIPOM3BOJCTBA. B 3TOM oTpaciu
peau3yIoTCs KalmuTalbHbIE BIOKEHU. TepMUH «KallMTaIbHOE CTPOH-
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TEIBCTBO» UCTOJIB3YETCsS B SKOHOMHUYECKOW JIUTEPAType U MPAKTHKE B
JIByX 3HAYCHHUAX:

» KakK 0Tpaciib MaTepUaIbHOTO IIPOU3BO/ICTBA;

» Kak BH/J] MPOU3BOJICTBCHHOW JCATCIHLHOCTH.

Kak oTpacns MaTepranbHOTO MTPOM3BOJICTBA, KAIUTAIBHOE CTPOH-
TENBCTBO — 3TO 000COOMBIIASICS HA OCHOBE OOIIECTBEHHOTO pasfeiie-
HUS TPyZla OTPaCib, XapaKTEPU3YIOMIAsICs BBITYCKOM IMPOIYKIIUH OTI-
peneieHHoro (0COOEHHOTO) Ha3HA4YeHHs, OOIIHOCTHIO TEXHOJIOTHYC-
CKHX IPOLIECCOB, HATMYUEM OJHOPOIHBIX MPEINPUATHI U ONpeesIeH-
HOT'0 TIPo(hecCHOHATBLHOTO COCTaBa KaIpoB.

[Iponykumeii oTpaciau SBISIOTCS 3aKOHUYEHHBIE CTPOUTEIHCTBOM
Y CIaHHBIE B AKCIUTyaTallli0 OOBEKTHI MMPOM3BOIACTBEHHOTO M KHJIUIII-
HO-TPa)KAaHCKOTO Ha3HaueHus. Kpome coszgaHusi OCHOBHBIX (HOHIOB
(GyHKIMEH KamuTalbHOTO CTPOUTENhCTBA SBISETCS PEKOHCTPYKIHSA U
TEXHHYECKOE TIepeBOOpyX)eHne neicTByromux (ormos. KamurtampHoe
CTPOHUTENHCTBO BKIIIOUAET B Ce0sl MIMPOKUNA CIIEKTp paboT: MPOEKTHO-
M3BICKATENLCKUE PAOOTHI, HAYYHO-UCCIIEIOBATEILCKUE PAOOTHI, CTPOH-
TETbHO-MOHTaXHBIE PabOTHI, TPOU3BOJICTBO CTPOUTENBHBIX MaTepHua-
JIOB U KOHCTPYKIUH.

OcoOeHHOCTBIO OTPACHH SIBIISIETCA IIUPOKasi KOONepalus ¢ Apy-
TUMH OTPACIIIMHU, TPEATIPUATHS KOTOPBIX IOCTABISIOT METAUT U Me-
TaJUNTOKOHCTPYKIINH, [IEMEHT, JIeCOMaTepHallbl, TOIUIMBO, OCYIIECTBIIS-
10T IEPEBO3KU CTPOUTEIBHBIX MaTEPUATIOB U KOHCTPYKIHH U TIp.

HazHadyeHne kamuTaqbsHOTO CTPOUTENHCTBA KaK BHIA TMPOU3BOJI-
CTBEHHOM JAESTEIbHOCTH — CO3JaHWE KOHEYHOM CTPOUTENBHOM Ipo-
IYKIUH MTyTeM BBITIOJHEHHUS KOMIUIEKca paboT 1mo cOOpKe U MOHTaXY
CTPOMUTENBHBIX KOHCTPYKLHMH, YKJIQJKE CTPOMUTENBHBIX MaTepHajioB U
oty paOprKaToB, MOHTaXY 000OpYHOBaHUS, IIAHHPOBKE U TIOJTOTOB-
K€ TEPPUTOPUH 3aCTPONKH U JP.

OKOHOMHYECKas] CYUIHOCTh CTPOMTEIBHOIO Ipollecca BbIpaXka-
€TCs 3aTpaTaMy Ha ero OCYIIECTBICHHE. 3aTPaThl CTPOUTENLHBIX Opra-
HU3aIUI TOApa3AeNsaioTCs Ha eINHOBpEeMeHHbIe u Tekymue. K exnHo-
BpPEMEHHBIM 3aTpaTaM OTHOCSTCS 3aTpaThl Ha OCHOBHBIE (POHIIBI CTPOH-
TENBHBIX OpPTraHU3aIfii, MaTepralbHbIe 3amachkl B 0OOPOTHBIX CPEINCT-
Bax, HE3aBEPIICHHOE CTPOUTENHCTBO. K TeKymmM 3atpaTaMm — H3aepK-
KM, TIPSAIMO M KOCBEHHO CBSI3aHHBIE CO CTPOUTEIHHBIM 00BEKTOM (3apa-
0OTHasl mjara, CTPOMUTENIbHBIE MaTepHalbl, aMOPTU3AOHHBIE OTYHC-
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nernst). CyMMa TEKYIIHX 3aTpaT COCTABISIET Ce0ECTOMMOCTh CTPOH-
TEITHbHO-MOHTAXHBIX padoT.

s ocyIIecTBICHHS CTPOUTEIBHBIX Pa0OT HEOOXOAUMO HAJIH-
YHe COOTBETCTBYIOIIETO MPOeKTa. PazpaboTka MpOEKTHOM TOKYMEHTa-
MU SBIISETCSI COCTAaBHOM YaCTHIO NMPEAMHBECTHUIIMOHHOW (ha3bl HKH3-
HEHHOTO I[MKJIa MHBECTHUIIMOHHOTO TIPOEKTAa.

s pa3paboTku mpoekTa, Kak MpaBUjlo, MPUBJICKAETCS CIelra-
TU3UPOBAaHHAs OPTraHM3ANUA-TIPOSKTUPOBIINK. MEXITy 3aKa3duKOM H
MIPOEKTUPOBIIMKOM 3aKJIIOYAETCsI IOTOBOP, B KOTOPOM MPUCYTCTBYET
3aJaHde Ha MPOEKTUPOBAHUE, COIEepXarcs OO0LIMe W crenuduyecKue
TpeOoBaHHUS K TPOEKTY. [IpOeKTHBIE pelIeHusl TOJKHBI COOTBETCTBO-
BaTh TOCY/IaPCTBEHHBIM HOPMaM, MIpaBuiaM U cTangapram. CyIiecTBy-
et «Cucrema ctpoutenbHbx HOpM U mpaBwny (CHull), koTopas ompe-
JIENISIeT CTaHIAPTHI TPOSKTUPOBAHUS U CTPOUTEIHCTBA.

Ecnu 00beKTh HHBECTUPOBAHUS CIIOXKHBIE B TEXHHYECKOM, TEX-
HOJIOTHYECKOM IIJIaHe, TO TPOEKTHPOBAHHE OCYILECTBIIETCS B JIBE
CTauu: pa3paboTKa MPOCKTa U pa3paboTKa paboueii TOKyMEHTAIIUH.

Ecnmu 00BeKTBI HECIOXKHBIE, TO pa3padoTKa MPOEKTHO-CMETHOM
JOKYMEHTAIIMHM OCYILIECTBISIETCS B OJHY CTaJHIO, COCTaBisercs pabdo-
YUl IPOEKT.

CornacHo IEHCTBYIOIIUM MHCTPYKIUSAM O TIOPSIIKE pa3paboTKH,
COTJIACOBAaHMSI, YTBEPXKACHUS W COCTaBE MPOEKTHOW TOKYMEHTAIIHH,
MIPOEKT BKIIFOYAET CIEAYIOLINE OCHOBHBIE pa3zeibl:

1) o01as mosICHUTEIbHAS 3aITUCKa;

2) reHepaTbHbIN IUIaH ¥ TPAHCIIOPT;

3) TEXHOJIOTHYECKHE PELICHHUS;

4) ynpaBieHUe TPOU3BOJCTBOM U NPEAIPUITHEM U OPTaHU3AIUS
YCIIOBHI M OXPaHbI TPy/a pabovHX U CITyXKalluX;

5) apXUTEKTYpPHO-CTPOUTEIHHBIC PEIICHNUS,

6) MHXKEHEPHOE 000PYA0BaHUE, CETH U CUCTEMEI;

7) opraHu3aIus CTPOUTENHCTBA;

8) oxpaHa OKpyXKaroIiei Cpesl;

9) uHXEeHEePHO-TEXHUUECKNE MEPOTIPUATHS TPakIaHCKOW 0060po-
HBI,

10) cMeTHas JOKYMEHTAIINS,

11) >pdeKkTHBHOCTh WHBECTUIMH (YTOUHSIOTCS PacdeThl, CIe-
JIaHHBIC HA TICPBOM dTare).
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Ha ocHOBaHMM yTBep)KIEHHOTO IPOEKTa pa3padaThIBaeTCs pa-
Oodasi TOKyMEHTAIHs, KOTOpas BKJIIOYAET JIOKaJbHBIE CMETBI, BEZIOMO-
CTH 00BEMOB U NMOTPEOHOCTH B CTPOUTEIBHBIX MaTepHaiax U MOHTaX-
HBIX paboTax, COOPHUKH Crielu(UKaImii 000py 0BaHUS.

CymiecTByeT MOPSANOK, IO KOTOPOMY CTPOUTENbHBIE IMPOEKTHI
HE3aBHCUMO OT MCTOYHUKOB (PMHAHCHPOBAHUs, POPM COOCTBEHHOCTH
JI0 UX YTBEPXKICHUS TOJJIekKAT TOCYAapCTBEHHOM 3KCIEpPTH3E B COOT-
BETCTBYIOIINX OpraHu3anusax. JOKyMeHTaluss W MPOEKTHl YTBEPKAa-
IOTCSI TOJIBKO TPU HAIMYUU TIOJIOKUTEIBHOTO 3aKIFOUEHHS TOCYAapCT-
BEHHOH SKCIEPTH3HI.

B cucremy opranmzanuii, oCymIecTBISIONINX 3KCIEPTH3Y, BXO-
AT

1. TocynapcTBeHHast 3KcriepTHasi KOMHUCCHST MUHHUCTEPCTBA KO-
HOMHYECKOTO Pa3BUTHsI U TOproiu Pd, ocymecTBisromas 3KCrepTH-
3y TOO mpoekToB 1m0 00BEKTaM, WMEIOIIUM HApPOIHOXO3SHCTBEHHOE
3HAYCHHUE;

2. I'maBHOe ympaBieHHE TOCYAapCTBEHHOH BHEBEIOMCTBEHHOU
skcniepTu3bl PO, ocymiecTisronee SKCIepTu3y TOKyMEHTOB U MPOEK-
TOB 0 YCTaHOBJICHHOMY NEpPEYHIO O0OBEKTOB, MOJTOTOBKY CBOIHOTO
9KCTIEPTHOTO 3aKJIIOYCHUS, a TaKKe BBIOOPOUHBIH KOHTPOJIb KayecTBa
JIOKYMEHTAIINH U TPOEKTOB;

3. Opranuzanuu rocyIapCTBEHHOW BHEBEIOMCTBEHHOM dKCITEp-
TU3BI B CyObeKTax (efepalun, OCyIECTBISIONNE SKCIEPTH3Y MPOCK-
TOB MO O0BEKTaM, He BXOAsAmuM B chepy aedrenpHOCTH [TMaBHOTO
yIpaBIeHHs TOCYAapCTBEHHON BHEBEIOMCTBEHHOW SKCIIEPTHHI;

4. T'ocymapcTBEHHBIE OPTaHbI, OCYIIECTBIIIOIINE IKOJIOTHIECKYIO
9KCTIEPTH3Y;

5. DKcnepTHBIE MOApa3esieH!s] MUHUCTEPCTB U BEIOMCTB, OCY-
HIECTBIISIONINE SKCIIEPTH3Y MTPOEKTOB IO BOIIPOCAM, OTHECEHHBIM K MX
KOMIIETEHLIMH, & TAaKKe MOATOTOBKY CBOAHBIX OTPACIEBBIX 3aKIIOYe-
HUH.

3amavya SKCHEepPTH3BI COCTOWUT B OIPENEICHWH IIEHHOCTH HWHBE-
CTHLIMOHHOTO TIPOEKTa HE TOJBKO C TEXHHYECKOH CTOPOHBI, HO TaKKe
CO CTOPOHBI BO3JICHCTBHSI Ha OKPYXAIOUIYI0 Cpedy, KOMMep4yecKou
MIEPCIIEKTUBBI, TOYHOCTH pacdera 3(PpPEeKTHBHOCTH MPOEKTa, COIHAITb-
HBIX U 9KOHOMHYECKHUX TOCIIEICTBUH MTPOEKTA.
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Ilo pe3ympTaTaM 3KCHEPTU3bI COCTABISETCS CBOAHOE 3aKITIOYE-
Hue. [Ipu BBISIBIEHNU Cephe3HBIX HAPYILIEHUH HOPMATUBHBIX TpeOoBa-
HUH 3KCIEPTHl MOTYT BHECTU NPEIJIOKCHUE O MPUMCHEHUU CAHKIIHIA
WJIA TIPUOCTAHOBJICHWUY (aHHYJIMPOBAHUH ) JTUIICH3U.

IIpoexTsI cTPOMTENBCTBA YTBEPXKIAIOTCS B 3aBHCUMOCTH OT HC-
TOYHHUKOB (1)I/IHaHCI/IpOBaHI/IH J'II/I60 YIOOJHOMOYCHHBIMHU T'OCYTapCTBCH-
HBIMHA OpTaHaMH, 3aWHTEPECOBAHHBIMH MHHHUCTEPCTBAMH H BEIOMCT-
BaMH, JTUOO COOTBETCTBYIOIIMME KOMHUTETaMH CyOBEeKTOB (pemepartumy,
MYHUIMIIATEHBIX 00pa30BaHUH, MO0 HErOCyAapCTBEHHBIMU 3aKa3ydH-
KaMH.

IlenooOpa3oBaHHe B CTPOUTENLCTBE SIBISETCS COCTABHOW dYa-
CTBIO 00TIIEH 1IEHOBOW MOJTUTHKH, OCHOBLIBAETCS HA OOIIUX MPUHITUIIAX
nieHooOpazoBanus. OMHAKO CriEIU(UKa OTPACId KallMTalbHOE CTPOU-
TENBCTBO TMPEAONpEeNseT crennpuKky 1 eHOo0Opa30BaHMs B CTPOU-
TENbCTBE, MPOSIBIISIONIYIOCS B CIIETYIOIIEM:

» WHIMBUIYAIbHBIH XapakTep NPUMCHSIEMBIX 1ICH;

» BIUSIHUE TIPHUPOTHBIX (PAKTOPOB HA OCOOCHHOCTH COOCTBEHHO
CTPOUTEIHCTBA U OIJIATHI TPy MPUBOIUT K OCYIIECTBIECHHIO Pa3HBIX
3aTpaT Ha OAWHAKOBBLIC pa6OTI>I, Marepuajibl U KOHCTPYKIOWHU, YTO CKa-
3BIBACTCS HA BEJIMYUHE [ICHBI,

» MHOrooOpa3ue CTPOWTENBHOW MPOAYKIHH MPEIONpeaesicT
MHOKECTBEHHOCTh CMET, OTPEAEISIONINX JIOKAIbHBIE 3aTpaThl Ha pa-
OOTBI U MaTEepHAIIBI;

» BBICOKHE MaTepHalbHbIC U TPAHCIIOPTHBIC 3aTPaThl B COCTABE
[IEHBI HA CTPOUTENBHYIO TPOIYKITHIO;

» JIUTEIbHBIA MPOU3BOJCTBCHHBIN LUK ONPEICNIIeT OCOOBIN
MOPAZIOK PACUETOB U Pa3HbIC BHUIBI 1ICH;

» OJIHOBPEMEHHOE y4yacTHe B IMpollecce IIeHOOOpa30BaHus WH-
BECTOpA, 3aKa3uuKa, IPOCKTUPOBIIUKA, MOAPSIAYUKA IIPUBOAUT K BO3-
pacTaHuio TpeOOBAaHUS COTJIACOBAHHS IIeH, ()OPMHPOBAHUS JTOTOBOP-
HOM 11ensl [19, c. 51].

Pacder cToMMOCTH CTPOUTENHCTBA OCYIIECTBISETCS HA Pa3HBIX
3Tarnax MHBECTUIIMOHHOIO IMKJIA. Ha mpeanpoekTHOM cTamiuu B cOCTa-
Be TOO ompenensercs pacyeTHass CTOUMOCTh CTPOUTENILCTBA Ha OCHO-
BE YKPYITHEHHBIX ITOKa3aTenieil 0a30BOH CTOMMOCTH O0BEKTOB (OTIEITh-
HBIX BUJIOB paboT). B cocTaBe MpOEKTHO-CMETHOW JOKYMEHTAIIUU OTI-
penensieTcs CMeTHasi CTOMMOCTh CTPOUTENHCTBA OO BEKTOB — 3TO CyMMa
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JEHEXHBIX CPENICTB, HEOOXOAMMBIX ISl OCYIIECTBICHUS CTPOUTEIBCT-
Ba B COOTBETCTBUH C MPOECKTHBIMH MaTepHaTaMU.

s ompeneneHus CMETHOH CTOMMOCTH CTPOMTEILCTBA COCTaB-
JISIETCS PST JOKYMEHTOB:

1. B coctaBe mpoekTa pa3padaThIBarOTCS:

» CBOJAHBIA CMETHBIN pacyeT CTOMMOCTU CTPOUTEIBCTBA — JIU-
MUT CPE/ICTB, HEOOXOINMBIX JIJISI TIOJTHOTO 3aBEPIICHHS CTPOUTEIHCTBA;

» CBOJIKA 3aTpaT — JUMHT CPEJCTB, TPEOYIOMIMXCS IS 3aBep-
IIEHUS] CTPOUTEIHCTBA OOBEKTOB KHUJIHIITHO-TPAXKIAHCKOTO HITH OOIIEeCT-
BCHHOI'O Ha3HAYCHUA,

» 00BEKTHBIC CMETHBIC PacyeThl — 3aTPaThl HA OTACIBHBIC 3/1a-
HUSI, COOPYKEHHSI CO BCEM WX BHYTPEHHUM OOYCTPONCTBOM, CETSIMHU;

> JIOKaJIbHBIC CMETHBIC pacCdy€Thbl — CpPCACTBA, HeO6XOJII/IMI)Ie Ha
OTJIeNbHBIE Pa0OTHI M 3aTPATHI 10 3JaHUSIM M COOPYKEHHUSM U 00IIIe-
IJIOMAOYHBIM paboTaM.

2. B cocraBe paboueli JOKyMeHTauuu pazpadaTbIBarOTCs 00B-
eKTHBIE (AaHAIOTHMYHO OOBEKTHBHIM CMETHBIM pacdeTaMm) W JIOKaJbHBIC
CMCThI (aHaJ]OI‘I/I‘IHO JIOKAJIBHBIM CMETHBIM pacquaM).

CBOIHBIN CMETHBIH pacdeT CIy>)KUT OCHOBaHUEM U OTperene-
HUS IMMUTA KalUTATBHBIX BJIOXEHUHA W OTKPBHITHS (PMHAHCHPOBAHUSI.

OcHoBaHUEM A7l ONPEAeICHUSI CMETHOW CTOMMOCTH CTPOHUTENb-
CTBa SBJISIFOTCS] TIPOEKT W pabodas JOKYMEHTAIHsI, CMETHO-HOPMAaTHB-
Hast 6a3a. HopMbI U cTaHmapThl 00s3aTeNbHBI Ul BCEX MPOESKTHPOBOY-
HBIX U CTPOUTENBHBIX OopraHu3anuii. Ecmu 6a30Bble HOPMATHUBHEI OTCYT-
CTBYIOT, TO BO3MOKHO ITPIMEHEHNE HHIUBUAYAITBHBIX CMETHBIX HOPM.

CMeTHasi CTOMMOCTh HPUMEHSIETCS Takke i (OPMHUPOBAHHS
CBOOOJHBIX (IOTOBOPHBIX) IIEH Ha CTPOHUTEIBHYIO MPOAYKIIHIO, pacye-
Ta 3a MoApsAHBIE paboThl. Ha ee ocHOBe ompexnensiercsi GagaHcoBas
CTOMMOCTBH BBOJMMBIX OCHOBHBIX ()OHJIOB.

CTpyKTypa CMETHOH CTOMMOCTH CTPOMTEILCTBA Oa3mMpyeTcs Ha
TEXHOJIOTHYECKOW CTPYKTYpE KAUTATbHBIX BIIOKEHUH U BKIIIOYACT:

» CTOMMOCTb CTPOUTENBHBIX PA0OT;

» CTOMMOCTh MOHT)KHBIX paboT;

» 3aTpathl Ha NPUOOpETEeHNE (M3rOTOBICHUE) OCHOBHOTO M BCIIO-
MOTaTeIbHOTO TEXHOIOTUIECKOTO 000PYI0BaHS, MEOEITH, HHBEHTAPS;

» mpoune 3atpaThl (MPOEKTHO-U3BICKATEILCKUE, HAYYHO-HUCCITe-
JIOBaTeNbCKUE paboThI, cofiepKaHue CIYKObl 3aKa3urKa, IOATOTOBKA
KaJIpoB).
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B ydere ctpoutenpHble W MOHTaXXHBIE PaOOTHI OOBEIMHEHHI B
OJTHY CTaThIO — CTPOUTEIHHO-MOHTaKHBIE paOOTHI.

CMeTHast CTOMMOCTb CTPOUTENEHO-MOHTaKHBIX pabOT BKITIOYACT:

» TpsIMBIC 3aTPaThI;

» HaKJIaIHbIC PACXO/IBI;

» CMETHYIO IPHOBLIE.

B cocTaB mpsIMBIX 3aTpaT BKIFOYAETCS CTOMMOCTH MaTepHAJIOB,
Jletaned, KOHCTPYKIIMM, 3aTpaThl Ha OIUIaTy TPYyJAa, Pacxojlbl MO 3KC-
IUTyaTaly CTPOUTENBHBIX MAIlUH U MEXaHU3MOB.

HaxnanHeie pacxoapl IpeaCTaBISIOT cOO0H 3aTpaThl, CBsI3aHHBIE
C CO3JJaHMEeM OOIIUX YCIOBUH CTPOUTEIHHOTO MPOM3BOACTBA, €TO Op-
raHU3aluei, yrpaBieHHeM, 00CIyKuBaHeM. Pa3nuuaroT yeTsipe rpym-
Bl HAKJIATHBIX PAaCcXOI0B:

» aIMHHUCTPATUBHO-XO35HCTBEHHBIE PACXOJIbI;

» pacxojpl Ha 00CITy)KUBaHUE paOOTHUKOB CTPOUTEIBCTBA;

» pacxobl Ha OPraHU3alUI0 PabOT Ha CTPOMTEIBHOM TIOIIAIKE;

» MpoYHe HAKIAJHbIC PACXOJbl, KyJa BKJIHOUYAIOTCS PacXOJbl,
HarpaBJiCHHbIC HA CTPaXOBaHHUE UMYIIIECTBA OPTaHU3AINH, TUIATEKH 110
KpeauTaM OaHKOB, PEKJIAMHBIE PacXObl, MPEICTaBUTEIBCKHE Pacxo-
JTBL.

HaxnanHeie pacxompl MOTYT OIpPENENATHCS Ha OCHOBE OOIIEOT-
pacieBbIX YKPYHMHEHHBIX HOPMATHUBOB 0 BHIAM CTPOHMTENbCTBA, HOP-
MaTHBOB HaKJaIHBIX PACXOJOB MO BUAAM CTPOHUTEIHHO-MOHTa)KHBIX
paboT, a MOTYT OBITh HHANBUIYAIEHBIMHA 1T KOHKPETHOTO MPOEKTA.

CMmeTHass mpuOBLIbL — CPEICTBA, HEOOXOAMMBIC UIS TOKPBITHS
00IIMX pacxof0B CTPOUTENHFHO-MOHTaXHBIX OPraHU3aluil Ha pa3BUTHE
MIPOU3BOJICTBA, COLUANBHON CQephl, B LEIIX MaTePUAILHOTO CTUMY-
nupoBaHust. CMeTHas MPHOBUTH HE OTHOCUTCS Ha CE0ECTOMMOCTH pa-
00T, HO SIBIACTCS TAPaHTHUPOBAHHOHN YaCTHIO LICHBI CTPOUTEIBHOM MpO-
IYKIMHA. DTa CyMMa CPEJICTB ONpeelsieTcsl HA OCHOBE PEKOMEHTyeMO-
ro o0IeoTpacieBoro (PernOHAIEHOTO) WITH HHIWBHTYJIBHOTO HOpMa-
TUBa. B KadecTBe 0a3bl pacyeTOB MOXKET MPHUMEHSTHCS (QaKTHdecKas
BeJIMYMHA CPEJICTB Ha OIUIATy TpyAa pabouuX WM CMETHas ceOecTou-
MOCTH CTPOHUTEIHCTBA.

Hannume MHOTMX yY9acTHHKOB CTPOMTEIHHOTO TIpoIlecca Mpeo-
npeaessieT cI0KHOCTh OPraHNU3allMOHHBIX (POPM KamuTaabHOTO CTPOH-
TENbCTBA M OPTaHU3AIMOHHBIX OTHONICHWH MEXIy YYaCTHHKAMH WH-
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BECTHUIIMOHHOIO Ipoliecca. B HacTosIee BpeMs B KalUTalbHOM CTPOH-
TEJIbCTBE MOMYYWIN PACIPOCTPAHEHUE XO3SHUCTBEHHBIN U MOAPSAHBIN
CHOCOOBI OCYIIECTBIICHHUS CTPOUTENBCTBA.

[Ipu x03s1iicTBEHHOM cI10cO0€ CTPOUTEIBCTBO OCYIIECTBISETCS
COOCTBEHHBIMH CHJIAaMH 3aKa3urka (MHBecTopa). OOBIYHO TaKoOH CIo-
c00 MPHUMEHSIOT MPH CTPOUTEIBCTBE HEOONBIINX OOBEKTOB Ha TEPpH-
TOPUM NEUCTBYIOUIMX NPENNPUATHH, IPU PEKOHCTPYKIMHU (pacuiupe-
HUH) JEUCTBYIOUINX MPEANIPUATHIH.

OcHoBHOI1 (hopMOIi OpraHU3aIMK CTPOUTEILCTBA SIBISICTCS TOA-
PSAAHBIN cr10co0, B JAHHOM CIy4yae MPOUCXOAUT paszjeieHne (yHKIHI
3aKa3yMKa (WHBECTOpa) U OCYILECTBIICHUS CTPOUTENBHBIX padot. Ilpu
HOJPSAIHOM CIOCO0E CTPOUTENBCTBO OCYLIECTBIISIOT IOCTOSIHHO ICH-
CTBYIOIIME CIIEHHAIbHBIE CTPOUTEIHbHO-MOHTAXXHbIE OpraHu3anuu. B
OCHOBE 3TOH ()OPMBI CTPOUTEIHCTBA HAXOIUTCS 3aKII0YEHUE IOTOBOPA
MoJIpsiia MeXy 3aKa3YMKOM M MOAPSIYNKOM Ha BECh MEPUOJ CTPOH-
TeNbCTBa (TeHepalbHBI JoroBop). B pasButue sTOro moroBopa 3a-
KITIOYAIOTCS JOTIOJIHUTENBHBIE COTJIALICHHUS.

CTpouTenbHBIN MOAPSA MOXKHO OTIPENETUTh KaK JOTOBOP MEXIY
3aKa34YMKOM W MOAPATYUKOM, COTNIACHO KOTOPOMY MOAPATYHK IO TO-
PYUCHHUIO 3aKa34yuMKa 00sS3yeTCs BBIIOJIHUTH CTPOUTENbHBIE PAOOTHI 32
YCTaHOBJICHHYIO IIaTy C UCIOJB30BAaHUEM COOCTBEHHBIX MaTepHajoOB
U MaTepUaJIOB 3aKa34uMKa M CIaTh €€ Pe3yJbTaTbl B COOTBETCTBHH C
YCIIOBUSIMH JOTOBOpPA 3aKa3yMKy, KOTOPbII 00sA3yeTcsl MPUHATh U ON-
JIaTUTH BBHIOJIHEHHBIE PA0OTHI.

ITpaBoBO¥1 OCHOBOI JOTOBOpa MOJpsiaAa ABISETCA ['paxaaHCKUI
Kognexc PO (rnasa 37, crarbu 702—768), a Tak)ke HOPMAaTUBHBIE JTOKY-
MEHTBI, PETyJIHPYIOLINe OTHOIIEHHS IO JOroBOpaM moapsiaa, GuHaH-
CHUPOBAHHIO KaIIUTAJIHLHOTO CTPOUTEIHCTBA.

B nocnennee BpeMs KalnUTaJbHOE CTPOUTENBCTBO JOMOIHUIOCH
ere oaHON (OpMOI OpraHU3alMK CTPOUTEIHCTBA — «ITOA KITtowy. [1pu
9TOl (hopMe OpraHH3alUU CTPOUTENHCTBA (YHKIHHM 3aKa3uuka Iepe-
JTAI0TCSl TEHEPATIbHOMY HOJPATYMKY, KOTOPBIN MOJHOCTBIO OTBEYAET 32
CTPOUTENBCTBO O0BEKTa B COOTBETCTBHH C YTBEPIKICHHBIM IPOCKTOM.
IIpu >TOM reHepandbHBIA MOAPAIUUK 3aWHTEPECOBAaH B IKOHOMHOM
pacxonoBaHUM yCTaHOBJIEHHOTO CMETHOTO JIMMUTA, IIOCKOJIBKY DKOHO-
MUS MIEPEXOUT B €ro pacHopsDKEHUE, YIPOIIAeTCsl CUCTEMa B3auMO-
CBsA3eH. B KOHEUHOM WTOre MPOUCXOIUT YACUIEBICHUE U COKpAIIEHHE
CPOKOB CTPOUTENIHCTRA.
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3akio4ueHre JOrOBOPOB IMoIpsAna (rocydapCTBEHHBIX KOHTPAK-
TOB) MPOUCXOINT, KaK MPaBUIIO, HA OCHOBE NMpOBeIeHHs Topros. Hamu-
Yyre KOHKYPECHIMH aeT BO3MOKHOCTH 3aKa3uuKy BHIOpaTh Ooiiee BBI-
TOAHbIC TPEATIOKEHHUS 10 LIEHE, CPOKAM CTPOHUTENIBCTBA, TEXHUYECKUM
pemeHnsiM. CymecTBYIOT OTKPBIThIE M 3aKpBIThIE TOPru. Pasnuuue co-
CTOUT B MOPSAIKE ONpeNeTIeHNUs COCTaBa YYaCTHHUKOB TOPToB. llpu ot-
KpBITOH (hopMe NPOBEINCHUS TOPIOB MPUITIAILAIOTCA BCE >KEJIAIOIINE
CTPOUTENHHO-MOHTAXXHbIE OpraHu3aluy, o0JajaroIiye HeoOX0IUMON
nvneH3uer. 3akpeiTas GopMa TOProB MpEAIoyiaraeT MpUrialleHue K
TOpraM KOHKPETHBIX OpraHu3aluii, CpeAu KOTOPBIX OCYIIECTBISETCA
BEIOOD.

Bonpocwl ona camonposepku

1. Uem ompenensroTcsi 0COOCHHOCTH KAlHUTaIbHOTO CTPOUTEINb-
CTBa KaK OTpacii MaTepHaIbHOTO MTPOU3BOICTBA?

2. HazoBuTe BUABI CMET U ONPEACITUTE UX Ha3HAUCHUE.

3. Kak onpenensiercsi cMeTHasi CTOMMOCTb CTPOUTETLHO-MOHTaXK-
HBIX paboT?

4. B 4eMm 3akimovaeTcs criequ@uka neHooOpa3oBaHusS B CTPOU-
TEIbCTBE?

5. Kakue opranmzannoHable (OPMBI KalTUTAIEHOTO CTPOUTEIh-
CTBa CYyIIECTBYIOT?

6. UTo 03HaYaeT CTPOUTENBCTBO 00BEKTa «1oj Kiou»? Yem om-
penersieTcs HHTepec K 3Toi popme cTpoutenscTpa?

7. HazoBuTe npenmMyIiiecTBa KOHKYPCHOIO 3aKJIFOUEHHS JOT0BO-
POB MoJpdaaa B KaliuTaJIbHOM CTPOUTCIIBCTBE

Tema 5. UcTOYHMKH (DHMHAHCHPOBAHUSA KANUTAJIBHBIX BJIOKCHUH

Ilon mcrounnkamMu (pUHAHCUPOBAHUS KAIMTAIBHBIX BIIOKEHUH
IIOHUMAKTCA (1)OHI[I)I " IIOTOKHU IOCHCKHBIX Cpe)Z[CTB, KOTOpI)Ie I103BO-
JISIFOT OCYIIECTBUTH MHBECTUIIMOHHBIN TpPOeKT. M3piCKaHUE UCTOYHU-
KOB (DPMHAHCUPOBAHUS CUATACTCS IIEHTPAIGHBIM 3B€HOM MHBECTHUIINOH-
HOM JIeSITeIILHOCTH.

Crenyer pasrpaHMYUTh UCTOYHUKH KAITUTAIBHBIX BJIOXKCHUH Ha
MaKpO’KOHOMHYECKOM U MUKPOIKOHOMHUYECKOM YPOBHSIX.
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Bes cOBOKYMHOCTh MHBECTHIIMH MO MUCTOYHHKAM OOpa3OBaHUS
Ha MaKpOIKOHOMUYECKOM YPOBHE JICIMTCS HA JBE IPYIIbI — BHYTPCH-
HUE U BHEIITHHUE NCTOYHUKH KalMTAIBHBIX BIOKeHUH [13, ¢. 155].

BHyTpeHnHue (HalmioHaIbHBIE) UCTOYHUKH (DMHAHCHPOBAHUS Ka-
MMATAIBHBIX BJIOKCHUH, B CBOIO OYepeib, MCIATCSA Ha IICHTPATH30BaH-
HBIC M JICIICHTPAIIM30BaHHbBIC HCTOUHUKHU. [Ipy 3TOM K IEHTPaTU30BaH-
HBIM UCTOYHUKAM OTHOCSTCS TOCYAapCTBEHHBIE OFOJIKETHBIE CPECTBA,
MYHUITUTIATBHBIC OIOPKETHBIC CPEICTBA U CPEIICTBA U3 BHEOIOKETHBIX
(hoHIOB.

locynmapcTBeHHBIC OIOJKETHBIC CPEJICTBA BBIICISIOTCS Ha (u-
HAHCHPOBAHHE KANTUTAIBHBIX BIIOKEHHI €XETOHO B COOTBETCTBUU C
NPUHAMAEMBIMH 3aKOHAMH 0 (eiepaIbHOM OroJKETe, OFoIKETax Cy0b-
eKkTOB (henepanuu, MyHUIIMTIAIEHBIC OFOJKETHBIC CPEICTBA — B COOT-
BETCTBHUH C IPABOBBIMH aKTaMU MECTHBIX OPTaHOB YIIPABIICHUSL.

BHeOromKeTHRIE TICHTPATN30BaHHBIC ACCUTHOBAHHS Ha Kalld-
TaJbHBIC BIIOKCHUS OCYIICCTBISAIOTCS W3 BHEOIO/DKETHBIX (DOHIIOB,
(YHKIIMOHUPYIOIIUX B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOJATEIb-
CTBOM.

JlenieHTpain30BaHHbIC UCTOYHHMKH KAIUTAJIbHBIX BIOKCHUH Ha
MaKpPOSKOHOMHUYECKOM yPOBHE BKJIFOUAIOT B CBOUM COCTaB HAKOIUICHUS
KOMMEpPYECKUX W HEKOMMEPUYECKUX OpTaHHM3allii, YacTHbIE HaKOILIe-
HUS TpaKIaH.

BHemHue MCTOYHUKY (PUHAHCUPOBAHUS KalUTAIBHBIX BIIOXKE-
HUH B HAaIlMOHAJHHYIO 3KOHOMHKY BKJIFOUAIOT B CBOW COCTaB CpPEICTBA,
MTOCTYIIAIOIINAE B CTPaHy HM3-3a TpaHUIlLL. VX Takke MOKHO KiIaccu(pH-
IIUPOBATh 110 JIBYM HalpaBJICHUSIM.

Penatpuupyemble kamurtaabl — CPEICTBa PE3UJCHTOB, MEPEBO-
JUMbIE M3-3a TPAHMIIBI.

WNHocTpaHHbIC WHBECTUIIMM — HWHBECTUIIUH, IOCTYIMAIOUIHE B
CTpaHy:

» OT MEXYHApOIHBIX OpraHU3aIIN;

» OT HHOCTPaHHBIX TOCYIAapPCTR;

» OT IOPUINYECKHUX U (PU3UUECKUX JIUI] — HEPE3UICHTOR.

Jis XapaKTepuCTUKH MCTOYHUKOB (PMHAHCHUPOBAHUS KaIlUTallb-
HBIX BJIOKCHUI Ha MHUKPOIKOHOMHYECKOM YPOBHE BOCIOJB3YyeMCs IT0-
noxxenusmu 3akoHa PCOCP ot 26.06.1991 r. Ne 1488-1 (B pen. ot
10.01.2003 r. Ne 15-®3) «O0 HUHBECTUIIMOHHOW AEITCIbHOCTH B
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PCOCP». B crathe 8 yka3aHHOTO 3aKOHa COCTaB MCTOYHHKOB MpE.-
CTaBJICH CIICTYIOIINM 00pa3oM:

1. CobcTBeHHbIE (PMHAHCOBBIE PECYPCHl M BHYTPHUXO3SIMCTBEH-
HBIE pe3epBbl HHBECTOPA, KyAa OTHOCSTCS.

» 1puObLIb;

» aMOpTH3allMOHHBIC OTYHCIICHUS;

» NICHEeXKHbBIC HAKOIUICHUS U COEpeKEeHUS TPaXIaH U IopHIUYe-
CKUX JINLJ;

» CyMMBI, BBITUIAYHBAaEMbIC CTPaXOBBIMH OpraHaMH B BHJEC BO3-
MEIICHUS TIOTEPh OT aBapUi, CTUXUHHBIX OCJACTBUN;

2. 3aeMHBIe (UHAHCOBBIE CPEICTBA HHBECTOPOB, 3TA IPYMIIA UC-
TOYHHUKOB MpPEACTaBIICHA:

» 0aHKOBCKUMH KPEAUTAMU;

» OIO/PKETHBIMU KPEIUTAMH;

» OONUrallMOHHBIMU 3aiiMaMUu;

3. IlpuBnedeHHsle (pUHAHCOBHIE CpPEACTBa HWHBECTOpa, K 3TOM
rpyIIe HCTOYHUKOB OTHOCSTCS:

» CpeNCTBa, MOy4aeMbIe OT IPOIAKN aKIIHIA;

» CpeICTBa, MOyYaeMble OT IPOJIAKH ITA€BbIX M UHBIX B3HOCOB;

4. [lenexxHble cpeacTBa, LEHTpaIn3yeMble 00beTMHEHHAMH (COIO-
3aMH) IPEONPHUATHI B YCTAaHOBJICHHOM IOPSIZIKE;

5. Accur"HoBanms (eneparbHOTO, PETHOHAIBHOTO M MECTHOTO
OIOJKETOB U COOTBETCTBYIOIINX BHEOIOIKETHHIX (POHIOB;

6. UHOCTpaHHbIE UHBECTUIUH.

Bce cpencTBa, KpOME OTHECEHHBIX K IPYIIIE 3a€MHBIX CPEICTB,
00pa3yIoT cOOCTBEHHBIH KanuTall CyObeKTa HHBECTUPOBAHUSI.

3aeMHBIE CpesCTBa MOJIeKAT BO3BpaTy Ha 3apaHee ONpe/eeH-
HBIX ycioBusX. CyObeKThl, IPeJOCTaBUBILINE 3TH CPEACTBA B IOXOAAX
OT peanu3alliil MHBECTUIIMOHHOTO TMPOEKTa, KakK IMpaBHJIO, HE y4acT-
BYIOT.

KaxnoMy MCTOUHHKY (UHAHCHPOBaHMS NPHUCYILU CBOU (aKToO-
PBI POCTA, METOBI OCYIIECTBICHHUS KAallMTAIBHBIX BIOXKEHUH U yIIpaB-
JICHUS] MHBECTUIIMOHHBIM TPOIIECCOM.

HauGonee HameXHBII UCTOUYHUK (PMHAHCHPOBAHHUS WHBECTUIIH-
OHHOW [ESATENbHOCTH HNPEACTaBJIAIOT COOOH COOCTBEHHBIE CpPEACTBA
HWHBECTOpA.

37

[TpuObLTE — 3TO OCHOBHAS (JOpMa YUCTOTO JOXOAA MPEIITPUSATHS,
TaKXke IpeacTaBisieT coboil 0000Iaomui moka3arenb dPPEKTHBHO-
CTH JCATEIbHOCTH Tpeanpusatus. [lo cyTu, oHa SIBIIIETCS TJIABHBIM HC-
TOYHHUKOM PaCIIMPEHHOTO BOCIPON3BOCTBA.

[IpunaTHE pemieHns 00 WCIIONBF30BaHUM MPHUOBLTH, OCTAOIIEHCS
B PpacCOoOpsiKCHUM TMPEANPUATHA, 3aBUCUT OT €ro OpraHU3allMOHHO-
MPaBoOBOI POPMBI:

» aKIMOHEPHOE OOIIECTBO — HA OCHOBAHHUH PELICHHS OOIIEro
coOpaHus aKIMOHEPOB [0 PEKOMEHIAIINU COBETA JIUPEKTOPOB;

» 00IECTBO C OrPaHUYCHHON OTBETCTBEHHOCTHIO — Ha OCHOBA-
HUU pelIeHus o0IIero coOpanus y4acTHHKOB;

» TOCYJapCTBEHHOE YHHUTApHOE MPEANPHUITHE — HA OCHOBAHHUU
pelleHrs] YIOJTHOMOYEHHOTO TOCYapCTBEHHOTO OpraHa UCIIOIHUTEIb-
HOM BJIACTH,

» MyHHIIMTIAIbHOE YHHTApHOE TMPEINpPUATHE — Ha OCHOBAaHUH
peuicHu YIIOJITHOMOYCHHOT'O MYHUIIUIIAJIBHOI'O OpraHa BJIaCTH.

Bo3MO0KHOCTh MCTIONB30BaHMsI MPUOBLTN HA 1SN MHBECTUPOBA-
HUS 3aBHCHT OT BEIMYUHBI MPHUOBUTH, TIOPSAKA OMPEAeTIeHUS HaJoTo-
obaraeMoli IpUOBLTH, BETMYMHBI CTABKH HAJIOTa HAa NMPUOBLIL U psijia
Opyrux (paKTopoB.

B Hacrosmee BpeMs MOPSIOK OMpeeeHus] HaIorooomaraeMoi
MpuOBLTH peryiupyercs 25 rmaBoi Hamorosoro xomekca PD.

Eme oqHuM MCTOYHMKOM (DUHAHCHPOBAHUS KAlMTaIbHBIX BJIO-
JKEHUH 3a cueT COOCTBEHHBIX CPEICTB SBISIOTCS aMOPTHU3allMOHHEIC
otuncieHus. OHU 00pa3yroTcs B pe3ysbTaTe 0COOCHHOCTEH IepeHoca
CTOMMOCTHU OCHOBHBLIX Cp€IACTB Ha CTOHMMOCTH TOTOBOM IIPpOAYKIHHU:
(YHKUMOHUPYIOT UIMTEIBHOE BpEMs, MOCTENIEHHO IEPEHOCST CBOIO
CTOUMOCTb.

B kaxIoM NpoHM3BOACTBEHHOM ILHUKJE HE TPeOYyeTcsi BO3Melle-
HUsI OCHOBHBIX CPE/ICTB B HaTypajbHOH ¢opme. Boszmemenue mpowuc-
XOJUT TONBKO 10 HCTEYCHHWH CPOKa CIY>KOBI 37aHH, COOPYKEHUH,
MallliH, MEXaHHW3MOB, MEPeJaTOYHbIX YCTpOHcTB. COOTBETCTBEHHO,
CPEICTBa, aKKyMyJIHpyEeMble B aMOPTH3AaLIMOHHOM (OHIE, MOTYT HC-
MOJIb30BAThHCS] B MHBECTUIIMOHHBIX IEJISX.

AMOpPTH3AIIMOHHBIE OTYHCIIECHUS Ha MPEAIPUATHH HEMOCPEICT-
BCHHO MMPEAHA3HAYCHEBI JJIs1 OCYIICCTBIICHUSA (1)I/IHaHCI/IpOBaHI/I51 IIpoCTO-
ro BOCHPOM3BOACTBa (Ha peHoBanuio). Ho mpu ompeneneHHBIX ycio-
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BUSX MOTYT CTaTh (PAKTOPOM PACHIMPEHHOTO BOCIIPOM3BOJICTBA HA
ypoBHe mnpeanpusaTus. EciiM 3TO paciimpeHHe OCYIISCTBISACTCS Ha
MPEKHEH TEXHUYECKONH OCHOBE, TO MBI ITOJIy4aeM SKCTCHCHBHO PaCIIu-
peHHOEe BOCTIpOoM3BOJCTBO. Eciu mpumeHsroTcs Ooiiee COBEpIIICHHBIE
CpelncTBa TMPOM3BOACTBA, MOIyYaeM HWHTEHCHUBHO pACITHPEHHOE BOC-
MIPOU3BOJICTBO.

Bennunna amopTi3anrorHOro (hOHIA 3aBUCHT OT psifa (haKTOPOB:

1) GaaHCcOBOI CTOMMOCTH OCHOBHBIX (DOHIIOB MPEATIPHSITHSI;

2) IepeolicHKH OCHOBHBIX (POHIIOB;

3) cpoka Moie3HOro UCTIONh30BAHUS OCHOBHBIX (JOHJIOB;

4) ACTIONB3yEMOT0 METO A HAYHCIICHHS] aMOPTHU3AIUH.

[MomoxkeHueM 1O OyXTaaTepCKOMY yueTy «YdYeT OCHOBHBIX
cpeactB» (IIBY 6/01) ot 30.03.2001 . onpenenstoTcs: YeThIpe METoa
HAYHCJICHUS aMOPTHU3AIMK: JTUHEHHBIH METOJl, METOJ YMEHbBIIAeMOT0
OCTaTKa, METOJ CITMCAHHUS CTOMMOCTH OCHOBHBIX CPEICTB IO CYMMeE
YUCENI JIET UX ITOJIE3HOT0 UCITOIL30BAHMS, METO CIIUCAHMUS CTOMMOCTH
MIPOIOPIIUOHAIBHO 00BEMY MPOU3BOAUMON Tpoaykuuu (pador). [Ipu-
MEHEHHE METOJa YMEHBIIaeMOTO OCTaTKa, METO/a CITMCAHUS CTOUMO-
CTH OCHOBHBIX CPEJICTB 10 CYMME YHCEJ JICT UX IOJIE3HOIO UCIIOb30-
BaHUs J1a€T BO3MOXXHOCTh YBEJIMYUTH HA MEPBBIX Tanax aMOPTH3AIlH-
OHHBIE OTYHUCIICHHS, YTO MTO3BOJISIET B OOJNBIIEH Mepe peann30BaTh HH-
BECTUIIMOHHOE Ha3HAUYCHNE aMOPTHU3AIIMOHHOTO (DOHA.

B 25 rnaBe HamoroBoro koaekca P® ompegensioTcss coctaB
aMOPTHU3UPYEMOTO UMYIIIECTBA, TOPSAIOK OINPEEICHUS €r0 CTOUMOCTH,
pacmnpeercHiue UMYIIecTBa 0 aMOPTU3AIMOHHBIM TPyIIaM, METOJIBI
HAYUCJICHUS aMOPTU3AlMH, TPUMEHSIEMbIC B IEJIIX HAIOT000I0KECHUS,
MOPSIJIOK pacueTa aMOPTU3ALINH.

[Ipu nmuHEitHOM MeTo/le HaYHCIeHUS aMOPTH3AIUA aMOPTH3aIlU-
OHHBIN (oHI QopMUPYyeTCsS PaBHBIMHU JOISIMH Ha MPOTSDKEHUU CPOKa
IIOJIC3HOTO HMCIIOJI30BaHUSI OCHOBHBIX ()OHIIOB. [Ipu HEMUHEHHOM Me-
TOJIe B MEPBYIO MOJIOBUHY CPOKA MOJIE3HOTO UCTIOIB30BaHHUS OCHOBHBIX
(hOHIOB HAYUCISICTCSI OCHOBHAS YacTh WX CTOMMOCTH, YTO JaeT TIpe-
HUMYIIECTBA [IPH UCIIOJIB30BAaHUH CPEJICTB HA NMHBECTUIIMOHHBIC TICITH.

Kpome nmpuObLIM 1 aMOPTH3aIIMOHHBIX OTYUCIIEHUH MCTOYHUKA-
MU (HUHAHCHPOBAHWS KAITUTAIBHBIX BIIOKCHHH 3a CUeT COOCTBEHHBIX
CPEICTB MOXKHO Ha3BaTh:

» PEHHBECTHPYEMYIO ITyTEM MPOJAKH YaCTh OCHOBHBIX (DOHIOB;
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» UMMOOHITU3YEMYIO YacTh 0OOPOTHBIX AKTHBOB;

» CTpaxoBble BO3MEIICHUS YOBITKOB, BBI3BAHHBIX MOTEPEH HMY-
IIISCTBA.

JlomomHuTensHbIe 00bEMBI COOCTBEHHBIX CPENCTB s (prHAH-
CHPOBaHMS KAIMMTAIHHBIX BIOXEHUH MOTYT OBITh M3BICKAHBI B TIPOIIEC-
ce MoBbImeHUs 3)HEKTUBHOCTH X035HCTBOBAHUS.

BaxxapiM (prHAHCOBBIM MHCTPYMEHTOM JUIS Pa3BUTHUS OOIIECT-
BEHHOTO TTPOM3BOJICTBA SIBISIFOTCS OIO/KCTHBIE ACCUTHOBAHUS B WHBE-
CTULIMOHHBIX IEJIX.

BromxeTHblE aCCUTHOBAHHUSA Ha KalOWUTAJIbHBIE BIOXKEHHUS — JTO
cpencTBa OOKETOB BCEX YPOBHEW, BBIIENSEMBIC COTJIACHO OFOJIKET-
HOM POCITUCH B MHBECTUIIMOHHBIX HEJISIX.

Heo0xoauMocTh OFOKETHBIX aCCHTHOBAHWH OOYCIIOBJICHA Ha-
muareM cep W MPOU3BOJICTB, KOTOPHIE UMEIOT CYIIECTBEHHOE OO0IIe-
HaIlMOHAJIBHOE 3HAYEHUE, HO IO PNy MPUYIUH (BBICOKAS KaIUTAIOEM-
KOCTb, MOBBIIIICHHBIC PUCKH, HEBBICOKAS MPUOBUIBHOCTh MM OTHAJICH-
HOCTb TOJYYCHHUS TPUOBUIH) SBJISIOTCS HETPUBJICKATSILHBIMU ISl Ya-
CTHOTO KamuTajga. B MUpoOBO# mpakTuke TakuMu chepamu GuUHAHCHPO-
BaHUS SABIISIIOTCS

» 00BEKTHI COIMATBHON HHPPACTPYKTYPHI;

» 00BEKTHI MPOU3BOICTBEHHOW HHPPACTPYKTYPHI;

» HOBBIC MPOIPECCUBHBIC OTPACIIH;

» BHOBb OCBAMBAEMbIC PETHOHBI.

Jonst OI0/PKETHBIX aCCUTHOBAHHWM OMpeaeNnsieTcs ASUCTBYIOIen
MOJEIBI0 Pa3BUTH SKOHOMHUKH. B yCIIOBHSAX TUIAHOBOH 3KOHOMHKH
TOCYJIapCTBEHHBIC KAIUTAIBHBIC BJIOKEHHUS COCTABIISIIM a0COJIOTHO
MPeo0IaAONIYI0 YaCTh KAMTAIBHBIX BIOXKEHUH. B phiHOYHON 3KO-
HOMHKE CKIIAJBIBACTCS MHAs CUTYaIus, POJb TOCYIapCTBEHHBIX Karl-
BJIOYKEHHI CYIIECTBEHHO CHIIKACTCS.

CymiecTByeT psii 0cOOCHHOCTEH OFOJIKETHBIX aCCUTHOBAHUH:

» BO3MOXKHOCTh MPEJOCTABICHUS CPEJCTB HA YCIOBUSIX 0€3BO3-
BPaTHOCTH W 0€3BO3ME3IHOCTH ISl (PHMHAHCHPOBAHUS OOBEKTOB, BKIIIO-
YEHHBIX B (DelepaibHyIO IEICBYI0 HHBESCTHIIMOHHYIO TIporpammy (de-
JIepaJbHYI0 apeCcHYI0 HHBECTHIIMOHHYIO IIPOrpaMMy);

» npeo0iamaHue COLHUANBHBIX MPHOPUTETOB B PaclpeaeiCHUU
CPEICTB M0 00beKTaM (PMHAHCHPOBAHHS,

» aJpeCHOCTh U IeIeBOH XxapakTep GUHAHCHPOBAHHUS;
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» OoCyllecTBIIcHHE (PMHAHCOBOTO KOHTPOJIS 32 CBOCBPEMEHHBIM
MOCTYTUICHUEM U IICJIEBBIM HCIOJb30BaHUEM OO/PKETHBIX CPEJICTB.

B cnyyae HenocTaTOYHOCTH COOCTBEHHBIX PECYPCOB, a MHOT/IA IO
NPUYUHE BBHITOJHOCTH B KAYECTBE MCTOYHHKOB (PMHAHCHPOBAHUS MPE]I-
MPHUATHSA MOTYT UCIIOJIb30BATh 3a€MHbBIC U IPUBJICUCHHBIC CPEACTBA.

B 1aHHOM KOHTEKCTE K 3a€MHBIM CPEICTBaM OTHOCSATCS CPEJICT-
Ba, MOJYYCHHBIC B PE3yJbTaTe OCYIIECTBICHUS SMHUCCHUU OOIHTAIlWi,
KPEAUTHI, MOJIyYeHHBIE B KOMMEPUYECKHUX OaHKax W U3 OIOKETOB; K
MPUBJICYCHHBIM CPEACTBAM — CPEJICTBA, MOJYUYEHHBIC OT IMHCCHHU aK-
LUK, CPEICTBA, OCTYIAIOIINE B MOPSIKE TIEPEPaCIPE/ICIICHUs] OT KOH-
[[EPHOB, ACCOIMAIM, a TaKXe CpPelACcTBa, (HOPMHUPYEMbIE HA MAEBBIX
(moneBwIX) HavaIax.

®dopmupoBanre 00bETUHEHUH (COIO30B) MPENNPUATHIA aeT BO3-
MOXHOCTb MYTEM MepPepaCpeICTeHus] [ICHTPATU3YEMbIX CPEICTB H3-
0eKaTh KPEAUTHOTO (PMHAHCHUPOBAHMS MTPOEKTA M YBEIUYHUTh €0 MPH-
OBUILHOCTh. JOTOJIHUTEIBHBIC BO3MOXKHOCTH B 3TOM HAITPaBJICHUU BO3-
HUKJIM C TIOSBJICHHEM 3aKOHOJATENbCTBA O (DMHAHCOBO-TIPOMBIIIIICH-
HBIX Tpynmax. MexaHu3Mm uxX (yHKIHOHHPOBAHHS IAET BO3MOKHOCTH
pacIIMpUTh BHYTPSHHHE WHBECTUIIMOHHBIC BO3MOXKHOCTH, KOHIICHTPH-
pOoBaTh pecypchl Ha HanOoJiee BaXKHBIX HAIPABJICHUSX.

OfHUM H3 OCHOBHBIX MCTOYHHMKOB (DMHAHCUPOBAHHUS WHBECTH-
IUH B PBIHOYHBIX YCJIOBHSIX SIBJISICTCS MOOHIIM3ALUSA CPEICTB MyTEM
SMUCCHH ITICHHBIX Oymar. [1o 3KOHOMHUYECKOMY COAEPIKAHUIO IICHHBIC
OyMmaru, SMHUTHPYEMbIC XO3SHCTBCHHBIMH OOIIECTBAMH, TMOIPA3ILIIs-
IOTCSI Ha JIBA BUIA:

» JIOJIEBBIC — XapaKTePU3YIOT JOJI0 UX BJajeiblia B PeaibHOU
COOCTBEHHOCTH, JICIAIOT €r0 COBIAJCIbIICM MPEANPUATHS; 3TO aKIUU
OOBIKHOBEHHBIC M aKI[UH MTPUBUIICTHPOBAHHEBIC

» JIOJITOBBIC — XapaKTEPU3YIOT JOJT, 003aTeIbCTBO BBILJIATUTH
3TOT JOJIT SMUTCHTOM BJIAJIC/bIly IICHHOW OyMaru; K 3TOMY BHUIY LICH-
HBIX OyMar OTHOCSITCS OOJHTaIIH.

Takoe meneHue MO SKOHOMUYECKOMY COJCPIKAHHIO COOTBETCT-
BYET pa3CiCHUIO CPEJICTB Ha MPHUBJICUCHHBIC ¥ 3aCMHBIE,

B Hacrositiee Bpemsi CpeAiM 3a€MHBIX UCTOYHHUKOB (DHHAHCHPO-
BaHUS KallUTAIbHBIX BJIOXKCHHU 3HAYUTEIBHYIO POJIb UIPAIOT OAHKOB-
CKHE KpenuThl. BbIIaeTcsi KpeauT B COOTBETCTBHU C YCIOBHSIMH (op-
MUpyeMol OaHKaMH KpeJIuTHOW monuTukoi. Kak mpasuio, Tpedyercs
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obOecrniedueHue KpeauTa, CTPOro IeNIeBOe MCIOIb30BaHKUE CPEICTB, IMO-
JIyYEHHBIX [0 JOTOBOPY KpenuTa.

VYcnoxHeHne 3KOHOMHUYECKOW c(ephl BBIpaXkaeTcs B MHTEpHA-
[IMOHAJM3AINH, TII00aTH3allid MAPOBEIX XO3SICTBEHHBIX CBsized. Kak
CIIEICTBUE, HAONIOMAETCSI POCT 3HaUYeHUS M OOBEMOB WHOCTPAHHBIX
WHBECTHIIMH KaK MCTOYHMKA (PUHAHCUPOBAHHUS KalUTAIbHBIX BJIOXE-
HUH.

WNHocTpanHbIe MHBECTUITNHN TPEACTABISIOT COOOM KamuTaj, BHI-
BE3CHHBIA M3 OJHOM CTpaHbl U BJIOKEHHBIN B pa3iIu4HbIE BUJbI MpEA-
MPUHUMATEIBCKON ACSITEILHOCTH B APYrol CTpaHe B LIETSX H3BICYE-
HUS IPUOBLIH.

B ®enepansuom 3akoHe oT 09.07.1999 r. Nel60-D3 (B pemax-
mun ot 08.12.2003 r.) «O0 WHOCTpaHHBIX MHBECTHLHUAX» (CTaThs 2)
YKa3aHHOE TIOHATHE KOHKPETH3WPYETCS: WHOCTPAHHBIE MHBECTUIIMH —
BJIOYKEHHE WHOCTPAHHOTO KaluTajla B OOBEKT MpeANpPHHIMATEIHCKON
JIeSITeNIbHOCTH Ha Tepputopruu PO B Buie 00BEKTOB IpakIaHCKUX TIPaB,
MPUHAIJICKAIUX UHOCTPAHHOMY WHBECTOPY, €CJIM TaKHe OOBEKTHI Ipa-
KIAHCKHX TIPaB HE U3BATHI U3 000pOTa MM HE OTPaHUYEHBI B 000pOTe
B PO B cooTBeTcTBUM ¢ (DeaepanbHBIMK 3aKOHAMH, B TOM YHCIIE JICHET,
IEeHHBIX OyMar (B MHOCTpaHHOM BaltoTe U Banmote PD), nHOTO MMYyIIIC-
CTBa, IMYIIECTBEHHBIX TPaB, UMEIOIINX ACHEKHYIO OIEHKY, HCKITIOUH-
TEBHBIX TPaB Ha PE3yJbTAThl MHTEJUIEKTYaIbHOW NEATENbHOCTH (WH-
TEJUIEKTYalIbHOW COOCTBEHHOCTH), & TAKXKE YCIYT U HHPOPMAIIUH.

WNHocTpaHHble MHBECTUIIMH MOTYT OCYIIECTBISITHCS B Pa3HBIX
dhopmax:

» Kak JI0JIM Y4acTHs B YCTaBHBIX KaluTallaX COBMECTHBIX Mpel-
MIPUATHI;

» Kak MpsIMbIC BIOXKEHUS B IEHEWKHON hopMe MEXTyHAPOTHBIX
OopraHu3anyii 1 (UHAHCOBBIX MHCTUTYTOB, TOCYJApCTB, WHOCTPAHHBIX
IOPUINYCCKUX U (PU3UYECKUX JIUI], B TOM YHUCIIE B BUJIC KPSIUTOB.

[lpu aHanm3e 3TOr0 UCTOYHWKA (PMHAHCHUPOBAHUS WHBECTUIIMH
MOXKET TPUMEHSTHCS 00Ias KiIacCH(pHUKANNi, HO 0co00e 3HAUYCHHE
HUMEET BBIICJICHUE MPSIMBIX, TOPTQEIbHBIX ¥ MPOYNX UHBECTUIIUH.

[IpsiMble MHOCTpPAaHHBIE HHBECTUIIUHN — BIIOKEHUS WHOCTPAHHBIX
WHBECTOPOB, JAIOIINEe WM IPABO KOHTPOJISL M y9acTHS B yHPaBICHUU
MpEeINpUATHEM Ha TEPPUTOPUHN APYroro rocyaapcrsa. CoryiacHO Mex-
JTyHApOJHBIM KJIACCU(DUKAIUAM, K TPSIMbIM UHOCTPaHHBIM HHBECTHUIIU-
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M OTHOCAT 3apyO€XHbIC BIOKCHHS, IPEATNOJIATaoIINe JOITOCPOUYHBIE
OTHOULICHUSI MEXIy MapTHEpaMH C YCTOWYMBBIM BOBJIICUCHHUEM B HHX
9KOHOMHMYECKHX areHTOB OJHOH CTpaHbl, C HX KOHTPOJIEM 3a XO3SHCT-
BEHHOH OpraHu3anuel, pacrnoloXeHHOW B mpuHuUMaroued ctpane. K
MIPSIMBIM MHBECTHLIMSAM IIPUUUCIISAIOT:

» nproOpeTeHre MakeTa akluil akqHOHEpHOTro 00IIecTBa, B KO-
TOPO€ HMHOCTPAHHBI MHBECTOP BKJIAABIBACT KAlMTAl, B Pa3Mepe He
meHee 10 % cymMMapHOTO OOBSIBIEHHOTO KalMTaNa;

» PEHHBECTHPOBaHHE MPUOBUIM OT JAEATENFHOCTH YKA3aHHOTO
MPENpHUsITUS. B YaCTH, COOTBETCTBYIOLIEH /10Jie HHOCTPAHHOTO HHBE-
CTOpa B aKIMOHEPHOM KaIlUTaJE W OCTAIOLICHCS B €r0 PaCIOPSKCHUHU
rocyie pacrupeaeneHus TUBUACH0B U peraTprualii 4acTH MpUObLIH;

» BHYTpU(HUPMEHHOE NPEIOCTABICHHE KPEIUTa WM PaBHOLICH-
Hasl OIepalysl MO YPEryJIMPOBAaHHUIO 33J0JDKCHHOCTH B OTHOILCHHIX
MEXy HTHOCTPaHHBIM HHBECTOPOM U HHBECTHUPYEMBIM IPEAIIPUATHEM.

[MoptdenbHble MHBECTHUIIMK — BJIOXKEHUS MHOCTPAaHHBIX WHBE-
CTOPOB, OCYIIECTBISIEMBIE C LIETBIO MOMYUEHHUs ONMPEAEIEHHOTO 0XO-
Jla, a He IpaBa KOHTPOJIS HaJ NpeAnpusTHeM. B cooTBeTCTBUU € MEX-
QYHApOIHBIMHU KIACCUQHUKALUSAMEA K MOPTPETHHBIM UHBECTHIIUSAM OT-
HOCAT:

» BJIOXKCHHMS B TOKYIIKY aKLHUi, HE JAIOMUX BO3MOXXHOCTH BITH-
ATh Ha JESTeNbHOCTh MPEANPUATH U cocTaBisitomux MeHee 10 % ot
AKIIMOHEPHOT'O KaluTala;

» BIIOXKCHHUS 3apyO€KHBIX MHBECTOPOB B OOJMIanuy KOpIropa-
LM, BEKCEIs, FOCYJapCTBEHHbBIC U MyHHUIUIIAIbHBIC IEHHBIE OyMaruy;

WuBecTnnny, KOTOpBIE HE MOANANAIOT IMOJ OMpeiesieHHe Mps-
MBIX U TOPT(ENBHBIX, OTHOCATCS K IPOYMM WHBECTULIHSM:

» TOPTOBBIC KPETUTHI;

» KpeAUTHI, TONYYCHHBIE OT MEXKAYHAPOJHBIX (PMHAHCOBBIX Op-
TraHM3aluM;

» KPEIOUTHI OT MPABUTEIHCTB MHOCTPAHHBIX T'OCYAAPCTB TIOJ ra-
PaHTHUM [IPAaBUTEIHCTBA CTPAHBI, Ky/1a BKJIAABIBAIOTCS HHBECTHLINY;

> 0aHKOBCKHE BKJIAJbI.

Cpenu Ha3BaHHBIX (OPM MHOCTPAHHBIX MWHBECTULMH MPHOPUTET
UMEIOT IPsIMble MHBECTULIUH, IIOCKOJIBKY Takas popma:

» B OOJNbIICH CTETICHHW BIMSET Ha aKTUBU3AIMIO MHBECTHIIUOH-
HBIX MPOLIECCOB;
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» CONEHCTBYET COIUATTbHO-9KOHOMHUYECKON CTaOUIBHOCTH;

» OCYUIECTBIISIETCS TEPEHOC KBATM(PHUIMPOBAHHOTO MEHEIK-
MEHTa, OpraHU3alH POU3BOCTBA;

» yiydInaeTcss KOHKYpEHTHas cpeia, TEM CaMbIM CTHMYIUPYET-
sl pa3BUTHE HAIIMOHAIBHOTO OM3HECa;

» COZICHCTBYET POCTY 3aHATOCTH, YPOBHIO JIOXOJIOB HACEJICHUSI.

B cooTBeTcTBHM C 3aKOHOIATENLCTBOM CyOBEKTaMH WHOCTpPaH-
HOTO WHBECTHPOBAHWS SIBIIIOTCS WHOCTPAHHBIE IOPUAMYECKUE JIHIIA,
WHOCTpPaHHBIC OPTaHU3AINH, HE SIBISIOMINECS IOPUANICCKAMHE JINIAMH,
WHOCTpPaHHBIE TpakAaHe, MEeXIYHapOIHbIE OpraHM3allid, WHOCTPaH-
HBIE TOCY/IapCTBa, a TAKXKE JINIO 0e3 IPakJaHCTBa, MOCTOSHHO MTPOXKH-
Barolee 3a npexaeidamu PO, rpakgaHckas MpaBOCIOCOOHOCTh U Jee-
CHOCOOHOCTH KOTOPOTO OMNPEAETSIETCS] B COOTBETCTBUH C IMPaBUIAMHU
CTPaHBI-ITPOKUBAHUS.

Peanm3anys WHOCTpaHHBIX WHBECTHIIMH BO MHOTOM 3aBHCHT OT
WHBECTUIIMOHHOTO KJIMMAaTa, MoJ| KOTOPhIM MOHUMAETCsl COBOKYITHOCTh
MOJUTUYECKUX, COLMATBHBIX, YKOHOMUYECKUX, OPraHU3allMOHHBIX yC-
JIOBHI, KOTOpPBIE OIPENEeNSIIOT IeIecO00pa3sHOCTh M TPHUBIIEKATEIh-
HOCTh CTPaHbl KaKk 00bEKTa HHBECTUPOBAHHSI.

Bonpocut ona camonposepku

1. Kakoit mpu3HaK JI€KUT B OCHOBE KJIaCCH(PHKAITNN HCTOYHUKOB
(hPMHAHCUPOBAHUS KATUTAIBLHBIX BIOKCHUMN?

2. Kakne (hakTopbl BIUSIOT Ha BETHYUHY NPUOBLIH, UCTIONB3Ye-
MYIO Ha [eJId MHBECTHPOBAHUSA?

3. Kaxoii meron Ha4uCIEHHS aMOPTHU3allMHd CO37aeT OTHOCH-
TETBHO JyUIlUe YCIOBUS A nHBecTUpoBanus? [louemy?

4. OxapakTepusyiiTe HCTOUYHWUKNA (PUHAHCUPOBAHUS KaIlUTallb-
HBIX BJIO)KGHPIﬁ, IMOJIy4a€MBbIX MPU MOCPEACTBE PBIHKA LICHHBIX 6YMaI‘.

5. B 4yeMm 3HaueHHE OIOPKETHBIX ACCUTHOBAHUMN JUIS (PMHAHCUPO-
BaHUS KalUTaJIbHBIX BJIOKESHUM?

6. HazoBute dhopMbl MHOCTpaHHBIX WHBECTUITHH. JlaiiTe X cpas-
HUTCIIBHYIO XapaKTCPUCTUKY.
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Tema 6. MeToan! pHAHCHPOBAHNSA KANTUTAJBHBIX BJIOKECHHI

MeTtoapl GUHAHCHPOBAHUS KAUTAJIBHBIX BIOXKEHHNA MOYHO OII-
penenuTh Kak croco0bl 00pa3oBaHUsl HCTOYHUKOB (DHHAHCUPOBAHUS U
pean3anny NHBECTULMOHHBIX IIPOEKTOB.

OnHuM U3 METOJ0B (PMHAHCHPOBAHUS KAIMUTANBHBIX BIIOKEHUH
SIBJIIETCS OFODKETHOE (DMHAHCHPOBAHUE.

BrokeT — 370 OCHOBHO#M (DMHAHCOBBIA MEXaHH3M TOCYIapCTBa,
nMeeT MpaBoByIO (opMy B BUAE 3aKOHA, KOTOPBHIA NMpPUHUMAETCs Ha
TeKyIUH (UHAHCOBBINA TOA. [ JTaBHBEIM PEryIupYIOMNAM JTOKYMEHTOM
apisgercs bromxeTHblil kojgeke PO. Takke CylecTByOT HOpMaTUBHBIE
MPaBOBBIE JOKYMEHTHI, ONIPEAEISIONINE MOPSII0K Or0IKEeTHOTO PprHaH-
CHUPOBaHUS CTPOCK U OOBEKTOB, COOPYXKAeMbIX sl (helepanbHbBIX To-
CyIlapCcTBEHHBIX HYXJ. OZHUM M3 OCHOBHBIX IOKyMEHTOB CJIEIyeT Ha-
3Bath [lonoxkeHne o GOPMHUPOBAHUM TEPEUHS CTPOEK M OOBEKTOB IS
(henepanbHBIX TOCYAAPCTBEHHBIX HYXI U UX (DMHAHCHPOBAHHUH 32 CUET
cpenctB denepanpHOro Or0mKeTa (yrBepxkaeHo [locranosmennem I[lpa-
ButenberBa PO ot 11.10.2001 1. Ne 714). Pacxonbl Ha (uHAHCUPOBA-
HHE OI0PKETHBIX WHBECTULMI U3 (eepalbHOrO Oro/KeTa mpeaycMar-
PHUBAIOTCS, €CTIM OHU BKITIOUEHBI B (peepaabHyIO [eJIeBYI0 HHBECTHIIH-
OHHYIO IMpPOrpaMMy HJIM MMEETCS COOTBETCTBYIOIIEE pelieHue ¢emae-
palbHOTO OpraHa HMCHOJHUTENBHON BIIACTH, KOTOPOE MpeaycMaTpuBa-
eTcs B penepaabHO aipeCHON HHBECTUIIMOHHOW ITpOrpamMme.

Taxoif jxe TOpSAIOK CYIIECTBYET sl CyOBEeKTOB (pemeparinu, My-
HUIUTIATHHBIX 00pa30BaHUN.

YyacTHUKaMU Tporiecca OroKeTHOTO (MHAHCHPOBAaHUS WHBE-
CTUITMH Ha ypoBHE denepanuu sBisroTcs [IpaButensctBo PO, Munu-
cTepcTBO (hrHaHCOB PD, MUHHCTEPCTBO 3KOHOMHYECKOTO Pa3BUTHS U
TOPTOBIIH, & TaK)Ke FOCYJapCTBEHHBIE 3aKa3uuku ((penepaibHble opra-
HBI UCIIOTHUTENLHOM BIACTH M OPTaHbI HCIIOIHUTENFHOM BIACTH CYO'b-
eKTOB (e/iepali) 1 3aKa34MKH-3aCTONIINKH.

IIpaBurenscTBo PO onpeaenseT npHOpUTETH U KPUTEPUU COLIU-
aJIbHO-3KOHOMHYECKOTO0 Pa3BUTHUSl CTPaHbl, PETYIHUPYET pacipenese-
HUEe (QYHKIUA MEXIy TOCYIapCTBEHHBIMHU 3aKa3uMKaMH M 3aKa3unKa-
MU-3aCTOHIINKAMH, YTBEPKAAET NepeueHb CTPOEK U OOBEKTOB JJIS TO-
CYJIapCTBEHHBIX HYXI.
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MunncrepctBo (uHaHCOB P® ocymecTBiseTr KOHTPOJIBHYIO
(YHKIUIO IO [IEIeBOMY HCIIOJNB30BAaHHIO CPEJNICTB, BHOCHT MPH HEOO-
XOJIMMOCTH M3MEHEHHS B OIOJDKETHYHO POCIHCH, yBeaomiser MuHu-
CTEpCTBO SKOHOMUYECKOTO Pa3BUTHS W TOproiau Pd o mpemenpHOM
o0beMe OI0KETHOTO (PMHAHCHUPOBAHUS TOCYIAPCTBCHHBIX KaITUTaJh-
HBIX BJIOXXEHHMH, OCYIIECTBJISET IOTallleHHe 3aJ0JDKEeHHOCTH TIepen
roc3aKa34rKamH.

MUHHUCTEPCTBO SKOHOMHMYECKOTO pa3BUTUS W TOProeiu PO
OCYIIIECTBJISIET paclpesiefieHHe TOCYJapCTBEHHBIX KallUTAIbHBIX BIIO-
JKEHUIH MEXKIY roc3aka3zuMKaMH, MPUHUMACT PEIICHHE O BKIIFOUCHUU
KOHKPETHBIX OOBEKTOB B IepeueHb, (OPMHUPYET MepedeHb CTPOEK U
00BeKTOB [Tl yTBepkaeHus ero [IpaBurensctBom PO.

l'oc3akazunku GOpMUPYIOT MpeIoKeHHS MUHIKOHOMPa3BUTHS
P® o BkIIOYEeHHH B TIEpEYEeHb CTPOEK M OOBEKTOB M (hefepanbHbBIX
HYKI, 3aKII0Yal0T KOHTPAKTHl O BBHIMOJHEHUH TMOIPSIHBIX padoT,
B3aMMOJICUCTBYIOT ¢ opraHamu DenepaabHOro Ka3HauyeucTBa IO BO-
nmpocaM (PUHAHCUPOBAHUS KANHUTAIbHBIX BIIOKEHUH, OTYUTHIBAIOTCS
nepen Mundunom PO u opramamu rocymapCTBEHHOW CTaTHCTHKH O
XO0J1€ BBITIOJIHCHUA pa60T Ha roCyJapCTBEHHBIX CTpOﬁKaX.

Brurouenue B nepeueHb (eiepalibHbIX CTPOCK OCYIIECTBIISCTCS
TOJIBKO TP HAJIMYUU YTBEP)KACHHON yCTaHOBIEHHBIM 00pa3oM Tpajio-
CTPOUTENBHOM, MPEANPOCKTHON M MPOEKTHOM JOKyMeHTauuu. Beige-
JICHHE aCCUTHOBaHUI TOC3aKa3uynuKaM 3a CUeT OFOJIKETa OCYIIECTBIISCT-
Csi B COOTBETCTBUU CO CBOJHOW OIOPKETHOW POCIHUCHIO, JTUMHUTAMU
OIODKETHBIX 00s3aTENBCTB, 00beMaMi (DHHAHCHPOBAHHS KAaITBJIOXKE-
HUH U MpOleAypaMHy M0 UCTIOTHEHHIO PACXOIHOM YacTH TOCOI0IKeTa.

B ornuume or (QuHAHCHUpOBaHUS KANHUTAIbHBIX BIIOKEHUH 110
00BeKTaM, BKJIIOYEHHBIM B TEPEUYCHb ISl TOCYIAPCTBEHHBIX HYMKI,
OFOJKETHBIN KpPEIUT SIBJISIETCS BO3BPATHOM, BO3ME3IHOU QOpMOid Hc-
MOJIb30BaHUS TOCYAapPCTBEHHBIX CPEACTB JJIsi MHBECTUpOBaHUs. broj-
JKETHBI KpeAuT sBIseTCsS (HOPMOI pacxojoB OMOJKETa COOTBETCT-
BYIOIIETO YPOBHS W IPENOCTaBISAETCS IOPUAMYESCKAM JIHIAM Pa3HBIX
(dopM COOCTBEHHOCTH, a TaKKe OFOJIKETYy WHOTO YPOBHSL.

Pa3menienre KpeIuTHBIX PECYPCOB MPOUCXOANT Ha KOHKYPCHON
OCHOBE. 3aeMIIMK IPEIOCTaBIsAET oOecleueHNe HCIOJNHEHUs 00s3a-
TENBCTB, (OPMBI TAKOTO OOECICUEHUS OMPEIACNIAIOTCS bBIoIKETHBIM
kojekcoM P®. Tlopsmox mpegocTaBieHuUs: KPeIUTOB rocyJapcTBa Om-
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penensiercsa [locranoBiennem npasutenbecTBa PO. O0s3aTeNbHBIM Y-
JIOBHEM TMPEAOCTABICHUS KPEAUTa SIBISIETCS OTCYTCTBHE IIPOCPOUCH-
HOM 3aJI0JDKEHHOCTH M0 paHee MPEJOCTaBICHHBIM OFOJIKETHBIM CpE/l-
CTBaM, OTCYTCTBHE IPOCPOUYEHHOW 3aJI0OJDKEHHOCTH I10 HaJIOTOBBIM
miatexaM. i1 3aeMINUKOB, SBISIOMIUXCA TOCYIApPCTBEHHBIMU TIPE-
OPHUATUAMHU, KPEIUT MOXKET OBITh MPEAOCTaBICH Ha OECIPOIEHTHBIX
YCIIOBUSIX.

Kaxaprit Tog pu yTBEp)KISHUH OYepeHOTO OI0KeTa yCTaHaB-
JUBAIOTCS 1IETH, Ha KOTOPHIE MOXET OBITh MPEAOCTaBICH OFOIKETHBII
KpPEIUT, YCIOBUS MPEIOCTABICHUS KPEAUTOB, TUMUTHI UX IPEIOCTaB-
JIEHHs Ha CPOK B TpezeniaX (GMHAHCOBOTO T0/Ia U Ha CPOK, BBIXOISIIHIA
3a €r0 paMKH, OTPaHUYCHUS 0 CyOBEKTaM, KOTOPBIM MOTYT OBITh TIpe-
JIOCTaBJICHBI OIOJKETHBIC KPEIUTHI, a TAKXKE pa3Mep MPOIICHTa 3a Kpe-
TTAT.

[IpaButenscTBO PP mmeeT mpaBo MpeAOCTaBIATh TOCYIapCT-
BEHHBIC TapaHTUU TIOJ] UHBECTHIIMOHHBIC MPOCKTHI COIMATHHOW U Ha-
POAHOXO3STUCTBEHHON 3HAUMMOCTU. B KauecTBe KpUTEPUEB MPHU IPHU-
HSATHH TaKUX PEIICHUH ONpPEeeNIeHO COJeHCTBHE BRIXOAY M3 KpU3HCa U
pOCTY TIPOM3BOCTBA, BIUSHUEC HA CTPYKTYPHYIO MEPECTPONKY DKOHO-
MUKH, PEIICHUE COIMATBHBIX MPoOIeM B MaciiTadax CTpaHbI, COOJFO-
JleHre 3KoJoruueckort 6e3onacHoctu. [loctanoBnennem [IpaBuTenser-
Ba oT 12.11.1999 r. Ne 1249 (pexn. ot 03.10.2002 r. Ne 731) yTBep)e-
Ho IlomoxkeHune o MpegoCTaBIEHUU TOCYJAPCTBEHHBIX T'apaHTUH IMOJ
WHBECTHIIMOHHBIE MPOEKTHl COLUAIBHON W HApOAHOXO3SIWCTBEHHOU
3HAYUMOCTH, TJI€ HapsAy C KPUTEPHUIMHU OIIEHKH 3HAYUMOCTH TPOEKTOB
OTIPEJICIICHBI YCIOBUS YYacTHsI B KOHKYPCE, YCIOBHSI MPEIOCTABICHUS
TapaHTUH.

OneHKky ¥ OTOOpP WHBECTHUIIMOHHBIX IPOEKTOB OCYIIECTBIISET
KOMHUCCHS TI0 MHBECTUIIMOHHBIM KOHKYpCaM, CO3/IaHHas mpu MuHu-
CTEPCTBE MO 3KOHOMUYECKOMY pa3BUTHIO U Toprosie PD. ['ocynapcr-
BEHHBIC TapaHTHH MPEIOCTABISIOTCS TOXKE HAa KOHKYpCHOU ocHOBe. K
yY4acTHHUKAM KOHKYpCa MPEIbIBISIETCS PSIT 0COOBIX TpeOOBaHUH.

C 1992 r. na ocHoe 3akoHa P® «O06 MHBECTUIIMOHHOM HAJIOTO-
BOM KpeauTe», a ¢ BBeJAeHueM B aelictBue Hanorosoro xonekca PO —
Ha OCHOBE €TI0 COOTBETCTBYIOIIMX CTaTeH eme 0MHON (opMoi ydacTus
rocyaapcTBa B (PMHAHCUPOBAHUN MHBECTULIMOHHOM JEATEIBHOCTH CTal
WHBECTULIMOHHBIN HAJIOTOBBIM KPEIUT.
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VHBeCTUIIMOHHBIM HaJIOTOBBIA KPEAWT — 3TO M3MEHEHHE CPOKa
YIUTaThl HAJora, MPEI0CTABIIIEMOE OpraHN3aI[Mi-HaI0r OIIaTEIbIIUKY,
MIPU KOTOPOM MPEIOCTaBISIETCS BO3MOKHOCTh YMEHBINATh IJIATEXKH IO
HAJIOTY C TMOCJICAYIOIIEH MOATAHOM YIUIATOH CyMMBI KpeOuTa U Ipo-
LEeHTOB 10 HeMy. OCHOBaHUS U yCIIOBHS NPENOCTaBICHUSI HHBECTUIIN-
OHHOTO HAaJIOTOBOTO KpEIUTa OIpenessitoTcs craTheit 67 Hamorosoro
koaekca PO.

MHBECTHIIMOHHBIN HAJOTOBBIA KPEIUT MOKET OBITH MPEIOCTaB-
JIeH TI0 HaJIOTy Ha NMPHUObUIb, pErHOHAIBHBIM M MECTHBIM Hajioram. Pe-
[IeHUE TPUHUMAETCSI COOTBETCTBYIOIMM (prHAHCOBBIM opraHoM. Kon-
KPETHBIN MOPSAAOK ONPEAEISIeTCs] JOrOBOPOM 00 MHBECTHLIMOHHOM Ha-
JIOTOBOM KpeIHTe, 3aKII0YaeMbIM OpraHU3alfeii-HaloromaTebIIi-
KOM U YIIOJTHOMOYEHHBIM (PHHAHCOBBIM OPTaHOM.

OCHOBHBIM METOJOM (PMHAHCHUPOBAHUS KaUTAIBHBIX BIOXKEHUN
ABJsieTcsl caMOo(HUHaHCHpOBaHUe. MIHBeCTUIMM B Pa3BUTHE IPOU3BOA-
CTBa OCYIIECTBIISIOTCS 3a CYEeT MPUOBUIN, MOJyYeHHOW MPEeArpHsITHS-
MU, aMOPTH3aLMOHHBIX OTYHUCICHHUH, a TAKXKE 32 CUET UHBIX COOCTBEH-
HBIX CPEICTB UHBECTOPA.

[MpuObUTE KaK MCTOYHHK (PMHAHCHPOBAHUS KAIMTAIBHBIX BIIO-
JKEHUH SBJISIETCSA YacThlo OoJiee M3MEHSIOMIEHCS U B OONbLICH CTEIeHH,
YeM aMOpPTH3alMs, ONpPEACISIeTCS KaueCTBOM YIpaBJICHHUS MpPEINpH-
arueM. [103ToMy MOXKHO CKa3aTh, YTO NPH NPOYUX PABHBIX yCIOBHUSIX
BCE MEPOIPUATHS, HANIPABJICHHBIC HA YBENWYCHUE TPUOBLIH, CIyXKaT U
LeNIsIM MHBECTHPOBaHUs. B To ke BpeMs, MOCKOJIbKY MHBECTHLIMOHHBIE
cpeactBa (HOPMHUPYIOTCS U3 YUCTON MPUOBUIN, TO TOCYIAapcIBO, YCTa-
HaBJIMBAas BEJIMYMHY CTaBKH HAJOTa Ha MPUOBLIb, ONPEAessis JOXOIbl U
pacxobl NpeANpUATHHA, yUUTHIBAEMbIC IIPH ONPENeICHIUH HAIOroooa-
raeMoi 0a3bl, KOCBEHHBIM 00pa3oM BIIHSET Ha WHBECTUIMOHHBIC BO3-
MOJKHOCTHU TIpeAnpusaTud. [Ipu mpUHATHN pelieHus o pacrpeneiIeHun
npuoObLM Tpeanpustiue GopMupyet GOHIBI, B TOM Yucie OHA HAKOII-
JICHUS1, CPENICTBA U3 KOTOPOTO HCIOJNB3YIOTCS B WHBECTULMOHHBIX Iie-
JISIX.

AMOpPTH3aIIIOHHBIE OTYMCIICHUS KaK WUCTOYHHK CaMO(pHHAHCH-
POBaHMs B OOJbLICH CTENEHU PETYIMPYIOTCS TOCYAapCTBOM ITyTEM YC-
TAQHOBJICHUSI HOPM aMOPTHU3ALMM, ONPEAEICHUs COCTaBa aMOPTU3ALH-
OHHBIX TPYII OCHOBHBIX (DOHIOB, CIIOCOOOB HAYMCIICHUS] AMOPTH3AIUH.
OpHako npeanpuarue camo GopMHUpPYyeT aMOPTU3ALUOHHYIO ITOJIUTHKY

48

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HaiTe CTOMMOCTb HanMcaHWs Ha 3aKa3 CTyAEeHYeCKMX U acnnpaHTcknx pabot
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

(B paMKax, YCTaHOBICHHBIX rocynapctsom). ®opmupoBanue amopTH-
3alMOHHON TOJNUTHKH TIPEANPUATHS AT BO3MOXHOCTH YMEHBIIHUTH
HaJIOT Ha MPHUOBUIL 32 CUET YBEIMYCHUS! aMOPTU3AIMOHHBIX OTYHCIIC-
HHUH U, CIIEAOBATEIbHO, YBEIUYUTh YUCTYIO MIPUOBLIb, YTO IPH IPOUNX
PaBHBIX YCJIOBHSX YBEJINYMUBACT PECYPCHI ISl HHBECTUPOBAHUS.

Ocoboe 3HaueHue sl aMOPTH3ALMOHHON MOJMTUKU UMEET YPO-
BEHb PEHTAOCNFHOCTH Ha NPEANPHUATHH, CTEHNEHb H3HOCA OCHOBHBIX
(hOHIOB, KOHKYPEHTOCIIOCOOHOCTh IPOIYKIIMHU, BBIIYCKAae€MOH Ipen-
npusiTieM. BricokopeHTa0enbHOe, KOHKYPEHTOCIOCOOHOE TMpearpu-
SITUE 3aMHTEPECOBAHO BEPHYTH CPEICTBA B BO3MOXHO 00Jiee KOPOTKHUE
CPOKH (MIPMMEHEHNE MUHUMAJIBHO BO3MOXKHOT'O CPOKA IOJIE3HOTO AeH-
CTBUA U1 JAHHOW aMOPTU3ALMOHHOHN I'PYIIBI, HEJIMHEHHOrO METOoAA
amoptuzanuu). [Ipu yObITOUHON AESATETHLHOCTH MPENNpPUSTHS, UMEIO-
mye W3HOUIeHHBbIE (OHIBI, OyAyT cTapaTbci MUHHMH3HPOBATh CBOU
3aTpaThl (IPUMEHSITh MAaKCUMAaJIbHO BO3MOKHBIE CPOKH HCIIOJIb30BaHUS
OCHOBHBIX (DOH/IOB, JIMHEHHOTO METO/Ia aMOPTHU3AIIHN ).

BaxxHBIM 00CTOSTEIBCTBOM SIBIISIETCS HE TOJNBKO IpoliemMa Ha-
JMYMsI MTHBECTULIMOHHBIX PECYPCOB, HO TaK)K€ BO3MOXHOCTh BOILIOLIE-
HUSI 9THX PECypPCOB B MPOM3BOJCTBAX, TEXHOJIOTUSX U JPYTHX OOBEK-
TaX WHBECTULMOHHOH NESTETHHOCTH, KOTOPBIE MOBBIMIAIOT KOHKYPEH-
TOCHOCOOHOCTD XO3SHCTBYIOIIEro cyObekTa. B 3THX 1ensx ObIBaeT He-
00X0MMO OCYIIECTBUTH PECTPYKTYPHU3ALHUIO IPOM3BOJCTBA, YTO O3HA-
YaeT 03I0pOBJICHUE, CAHAIIMIO POU3BOACTBEHHOTO TOTEHIIMAaNa, obec-
NeYCHUE CHIKCHUSI TPAHCAKLHMOHHBIX M3JEPKEK, MOBBIMIEeHHE 3 ek-
TUBHOCTH MEHEIUKMEHTA, YCHJICHHE HHTErPalliy IPOMBIIIJICHHOTO U
(hMHAHCOBOTO KanuTaia, MOBBIIICHUE CIIOCOOHOCTH BOCTIPHUSITHS IIPO-
M3BOJICTBEHHOT'O CEKTOPA K HHBECTHLIUSIM.

KiroueBsIM HampaBlIeHHEM 3[€Ch SIBJISICTCS CTAaHOBJICHUE KPYyII-
HBIX KOPIIOPATUBHBIX CTPYKTYp, WHTErpalus HayYHO-TEXHHUYECKOTO,
NPOU3BOACTBEHHOTO M (PMHAHCOBOTO KamuTaja. Bce 3TO HaXxomuT BO-
IUIOLLICHNE B CO3JaHMU (MHAHCOBO-NIPOMBIIUICHHBIX Ipynn (naiee —
OIIIN). Cozmanne OIII' ommpaercs Ha ABa YKOHOMHUYECKUX (haKTopa:
coneiicTBre pocty 3(h(EKTUBHOCTH MPOU3BOJCTBA 3a CUET OOBEIAMHE-
HUSI MaTepHAIbHBIX U HEMaTepUaJbHBIX aKTHBOB, MTOBBIILICHUE YPOBHS
KOHKYPEHIIMH Ha PETUOHAIIBHOM M HAIlMOHAJIbHOM PBIHKAX.
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210 BO3MOXKHO 3a cueT BiausHus OII Ha psan 3KOHOMUYECKUX
MIPOIIECCOB:

» CTaOMJIM3AIMI0 MEKXO03IHCTBEHHBIX CBSI3CIH;

» (GopMUpOBaHUE BHYTPEHHEH KOHKYPEHTHOW CPE/IbI;

» ynydnieHue QUHAHCOBBIX TUIATEIKEH;

» MOAJCPKKY Majioro M CpefHero Ou3Heca MyTeM BKIFOUCHHS
WX NPEACTaBUTENEH B KPYT CBOUX MApTHEPOB;

» YCHIICHHE PETyJIMPYEeMOCTH SKOHOMHUKH, a 3HAYHUT, CHUIKECHHUE
PHUCKOB JUISI HHBECTOPOB.

®opmupoBanne OII' mo3BosseT yBeIMYMBATH COOCTBEHHBIC
CpelncTBa Ha (PMHAHCHUPOBAHHE WHBECTHUIUH 3a CYET KOHIICHTPAIUU
CPEICTB Ha Ba)XHEWIINX HANpaBJICHUSAX, 32 CUET IepepacipeeneHus
3TUX CPENCTB B COOTBETCTBUU C LIETSIMH U 33JjadaMi MHBECTUILIMOHHOM
noNMuTHKH. JelcTByrommM 3akoHOmaTenbcTBOM (DenepaibHbIi 3aKOH
o 30.11.1995 1. Ne 190-®3 «O ¢hWUHAHCOBO-IPOMBIIIUICHHBIX TPYTI-
Max») OIMpeaeseHo, 4To B uncie yyacTHUKOB DIl 00sg3aTeapHO JOMK-
HBI OBITH OpraHu3aly, JCUCTBYIOLIHNE B cepe MPOU3BOACTBA TOBAPOB
M YCIyT, a TaKkXke OaHKH WM WHBIE KPEOUTHBIE OPTaHU3aIHH, H MOTYT
OBITh HHBECTUIIOHHBIE HHCTUTYThI, HETOCYAAPCTBEHHbIE TEHCHOHHBIE
(OHABI, CTpaxOBble KOMIIAHUH, KOTOPBIE O0ECIEUYMBAIOT MHBECTHIIH-
OHHY10 cocTaBisitouryto OIII.

B kauecTBe moamepxku rocyaapctBom gearenbHoctu OIIT Bo3-
MOJKHBI CJIETYIOIINE MEPOTIPUATHS:

1. B ciyvae peanu3aluy Ha UHBECTULMOHHOM KOHKYpCE aKLIMM
yuacTHUKOB OIII", mpu MoKymnKe X IEHTPAIbHOM KOMITAHUEW TOU ke
OIII" ocymecTBisieTcs 3a4eT 3a0KeHHOCTH yyacTHuKa DIII" B 005b-
€M MHBECTUIIUM;

2. IlpenocraBnenue yuyactHukam OIII' mpaBa caMOCTOATENBHO
OTIpEeETIATh CPOKH aMOPTHU3aLUN 000pYIOBaHUS U HAKOIUICHHUS aMOp-
TU3ALMOHHBIX OTUMCIIEHUH C HalpaBJICHHUEM IOJyUYEHHBIX CPEACTB Ha
nesitensHoCTh DI, mpexae Bcero peaan3aliio HHBECTULIMOHHBIX IIPO-
€KTOB;

3. IlpegocTaBiieHue rocyIapCTBEHHBIX TapaHTHH AJIs PUBJIEYe-
HUSl HTHBECTUIIUI B 0COOOM TOPSIKE;

4. TlpenocTaBiieHHE€ WHBECTHUIIMOHHOTO HAJOTOBOTO KpeauTa M
WHOW (MHAHCOBOW MOJICPKKU ISl pean3allid WHBECTUIIMOHHBIX
npoekros OIIT;
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5. dns 6ankoB-ydactHukoB PIII" bank Poccuu moxer mpemoc-
TaBJATH JIBFOTH JUIA TPOBENEHUS WMHBECTUIIMOHHOW AEATEIbHOCTH
(cHMKeHUE HOPM 00S3aTENbHOTO PE3ePBUPOBAHMUS, H3MEHEHUE APYTHX
HOPMAaTHUBOB IS TOBBIIICHUS] HHBECTULIMOHHON aKTUBHOCTH).

Bce mpedepeHnuy HaxomATCsl B pyciie IPUOPUTETOB IPOMBIIII-
JIEHHOW U COLMAJIbHOM MOJUTHKHU, KOTOphIE ycTaHaBnuBaroTcs IIpaBu-
TenbcTBOM P® 1 3asBIsitOTCS PH IpeacTaBIeHNN npoekta denepanb-
HoOTO OromKkera (oT4eT 0 Mepax momuepkku OIII nmpeacrapisercs BMe-
cTe ¢ oT4eToM 00 ncnonHeHnu DenepansHOro 0r0KeTa). Y OJIHOMO-
YEeHHbIE TOCYJapCTBEHHBIE OPTraHbl OCYIIECTBIIAIOT MPOBEPKY IEATENb-
Hoctu OIIT".

AKIMOHUPOBaHWE KaK METOJ (PMHAHCHPOBAHUS KaIMTAIbHBIX
BIOXEHUH mosiBWIIcA B Poccun cpaBHMTENbHO HenaBHO. C TOUKH 3pe-
HUS NPEANPUATHI-IMUTEHTA 3TO XOPOIIUI MCTOYHUK MOTYUYEHHs OC-
TAaTOYHO 3HAYMUTENIPHOTO KamuTana. AKIus — JojeBas LeHHas Oymara,
MO3TOMY TOJTyYEHHBIE OT €€ pa3MEeIeHUsI CPEeICTBA CTAHOBUTCS COOCT-
BEHHBIMU CpEICTBAMU IPEAINpUATHSA, BO3BpaTy He mojuiexar. Creno-
BAaTENIbHO, MPEICTABIIAIOT Ul SMUTEHTAa MEHBIINN pHCK. Takxke 3aKko-
HOJIaTeNIbCTBOM HE MPEIyCMOTPEHBI OIPAaHHMUEHHUS [0 CPOKY BBHIMYCKa
JOTIOJTHUTENFHBIX aKUUi, HET TpeOOBaHMi K 00ecredeHnIo amMuccuu. B
ClIy4ae BBIMyCKa MPUBHIETHPOBAHHBIX aKLIUH COXPAHAETCS CTPYKTypa
aK[IMOHEPOB, BIMSIOIINX HA IPUHATHE PEIICHUS.

B TO Xe Bpems mpH 3MHUCCHM aKIUI MOXET IPOSBUTHCS PSII
npo0eM 1 OrpaHUYCHHH:

» TIpU SMHCCHU NPUBWICTHPOBAHHBIX aKIIMH BO3HUKAIOT 00s13a-
TENbCTBA 1O BBIIUIATE TUBUACHIOB, pa3Mep KOTOPBIX MOXKET Ompene-
JSTBCS B YCTaBe aKIMOHEPHOTO OOIIEeCTBa M B JOKYMEHTax AJISl TOCy-
JapCTBEHHOHN PErucTpalyu BBITYCKa IIEHHBIX OyMmar;

» TpU SMHUCCUU OOBIKHOBEHHBIX aKIU BO3MOXKHO PacHbUICHUE
YCTaBHOT'O KalluTalla, CHUKEHHE CTENEHH KOHTPOJS HaJ MpelpUsTH-
eM;

» aKIU{ 11 MHBECTOPOB — OTHOCUTENHHO OOJee PUCKOBBIC
HEHHbIE OyMaru, MO3TOMY BBIIIE I[€HAa MPHUBIEUYEHUS TaKUX PECYPCOB
ULl IPeINPUATHSA-IMUTEHTA; Ha 3TOT OKa3aTelb BIHMsIET pUHAHCOBOE
MIOJIOKEHUE TPEANPUATHI-OMUTEHTA, CYIIECTBYIOIIAs CTPYKTypa yc-
TaBHOTO KalWTanla;

51

» BBINYCKaTh aKIUU MOTYT TOJBKO XO3AHUCTBYIOIIUE CYOBEKTHI,
HMMEIOIINE COOTBETCTBYIOIIYIO OPraHU3allMOHHO-TIPABOBYIO (hopmy;

» MOTONHUTENbHAS DMHUCCHS MOXET MPUBECTH K CHIKEHHIO
CIpoca Ha pa3MelleHHbBIE aKI|H, YTO B CBOIO OYEPElb MOXKET MOBIHAThH
Ha KalUTaIu3aldio0 aKIIMOHEPHOTO OOIIECTRA;

» JNeUCTBYIOIICE 3aKOHOAATEILCTBO MPEIBSBIISET BICOKUE TPE-
0OBaHUS MO PACKPHITHIO MHPOPMALUU TSI MHBECTOPOB U TOCYAAPCT-
BEHHOTO OpraHa, OCYIIECTBIISAIONIETO PETYJIHUPYIOIIHEe W HaI30pHBIC
GyHKIMH;

» OTHOCHTENBHO BBICOKHE U3CPIKKU TIPU Pa3MEIICHUN aKIIHi.

[IpunATHE pemeHns o JONOTHUTEIHLHON IMICCUN 3aKPEIUICHO 32
o0muM coOpaHHeM aKIMOHEPOB WM (B Tpesieiax OOBSBICHHBIX aK-
M) 3a COBETOM IUPEKTOpoB. IIporeaypa rocyapcTBEHHOU PETUCT-
panyu BBIITyCKa BecbMa periameHTHpoBana. [locie pasMenienus B pe-
TUCTPHUPYIONTNI OpTraH TMPENOCTaBIsICTCS OTYEeT 00 HMTOrax BEIMYyCKa
IICHHBIX 6YM3F. CJ'IC)Z[yeT y‘-II/ITI)IBaTI) TaKXE 3anaTLI I10 BEACHUIO pee-
CTpa aKIMOHEPOB.

Cy1iecTByeT puCK Hepa3MEIIESHUs aKIui, IPH 3TOM YKe TTPOU3-
BCIICHHBIC 3anaTI>I HE BO3MCIIAIOTCH. B TO XK€ BpeMSI, €CJIn BI)IHyCK
MIPU3HACTCS HECOCTOSBUIMMCS, NIEHEXHBIC CPEIICTBA, MOIYUYCHHBIC 3a
aKIIMH, TTO/JIeKAT BO3BpaTy.

BcnencTere BhIecka3aHHOTO, aKIIMOHUPOBAHUE KaK METOa (hH-
HAHCHPOBAHHS KAIIUTAJIBHBIX BIOKCHUH 1EJIeCO00Pa3HO UCIIOIB30BATh
JUTSE KOHKYPEHTOCIIOCOOHBIX TIPETPUITHN:

» 3MHCCUSA U Pa3MEIICHUE aKIMKi CBS3aHBI C CYIIECTBEHHBIMU
3aTpaTamu;

» CyIIECTBYEeT OMACHOCTh HAPYHICHUS CTPYKTYPBI YCTaBHOTO
KalTalla, pacbUICHUS aKIWH, TOTIIOMEHHS, TOTePH KOHTPOJIS,

» BO3MOXHA TMOTEPsI KYPCOBOM CTOMMOCTH aKIMi U, CJII0Ba-
TEIbHO, CHIKCHUE TTOTEHUUATBHBIX JOXO0/I0B aKIIHOHEPOB.

OMuccusi O0NUTaui TakXKe SBISETCS METOJOM (PUHAHCHPOBA-
HUSI KaUTalIbHBIX BiIokeHUH. [1o cpaBHEHUIO C BBITYCKOM aKIUW JaH-
HBIN METOJ MOXHO CUUTATh 60}166 YHI/IBepCEUIBHbIM CpeZ[CTBOM HNHBC-
CTHUPOBaHMS, TTOCKOJIBKY 3MHTHPOBATh OOJIUTAallMd MOTYT HE TOJIBKO
aKIuoHepHBIe o0mecTBa. Ho B oTiiMune OT akiuid OOHTaITii SIBIISFOT-
CsI JOJITOBBIM I/IHCTPYMCHTOM, HpI/IBJIeKaIOTCSI Ha OHpeﬂeHeHHbIﬁ HepI/I-
OJ1 BpEMEHH, a 3aTeM IOJJIeKaT BO3Bpary.
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Hcnonp3oBaHne MexaHU3Ma PBIHKA IIEHHBIX OyMar ImyTeM 3MHC-
cuH o0nuranuii:

» MO3BOJISICT MIPUBJICYEL OOJIBIIIE CPEJCTB IO CPABHEHHUIO C IMUC-
CHCH aKIUH;

» BIaJicHHe oOJIUTaIell He JaeT MpaBa Ha yJacTHe B yIpaBlie-
HUWY;

» obOnuranus sBIsieTcss 0ojiee HAACKHON IeHHOW Oymaroi as
WHBECTOPA, TOTOMY MOKHO TOBOPHUTH O 0oJiee HU3KOW CTOMMOCTH Ka-
nHTana B pe3ysbTaTe pa3MeleHus 3aiima;

» MaTeXyd MPOIEHTOB MO OOJHUralMsIM CUHTAIOTCS PACXOJaMH
KOMIaHUHA-IMHUTEHTA U OCBOOOXICHBI OT HAJOT000I0XKEeHHS,

» B cllydac BBITYCKa JIOJTOCPOYHBIX 0053aTENLCTB BBIILIATA JIO-
XOJIOB 110 HUM TIPOUCXOJIUT OO0JIee «JCIIEBHIMUY JIECHbI'AMHU.

B 10 ke Bpems cymiecTByeT psan MpoOJIeMHBIX (aKTOPOB IPHU
SMUCCHH OOJTUTaIHil:

» o0NHMrallMOHHBIE CPENICTBA MOJJICKAT 00s3aTeIbHOMY BO3Bpa-
Ty W IPUBJIEKAIOTCS Ha IJIATHOM OCHOBE;

» KpeJUTOPHl UMEIOT MPEUMYIIECTBA B BHUJIE TIEPBOOUCPETHOTO
BBITIOJTHEHUS 0053aTEILCTB;

» CyIIECTBYIOT OTpaHMYCHUS MO CPOKAM BBIMyCKa OOJUTAINi
0e3 obecniedenus (oOmuramnmu 0e3 00ecTiedeHnst MOTYT OBITh SMUTHPO-
BaHBI HE PaHee TPETHETO roJla CYIIeCTBOBAHHS OOIIECTBA M MPH yCIIO-
BUUW HAJUICKAIIETO YTBEPKICHHUS K ATOMY BPEMEHHU JIBYX I'OJIOBBIX 0a-
JIAHCOB OOIIIECTBA);

» 00nHralyu MOTYT OBITh JJOCPOYHO MPEbSBICHBI HX BIIAJICIh-
aMH K TOTAIICHHUIO, TO3TOMY HEOOXOAUMO MPenyCMOTPETh Pe3epBH-
pOBaHHE CPEJCTB B 3TUX LEIISIX;

» o0nuranuu MOryT ObITh KOHBEPTHPOBAHBI B aKIIMHU, TOT/IA Iie-
Ha JIJI1 ’HBECTOPA MOBBIIIAETCS, YTO HHTEPECHO ISl SMUTEHTA; OJHAKO
B 9TOM CJIy4ae MPOUCXOIUT MU3MEHEHUE CTPYKTYPBI aKIIMOHEPOB, BO3-
MOJKHA yTpaTa KOHTPOJIS 32 MPEATIPUITHEM;

» BBIIYCK JIONITOCPOYHBIX 00S3aTENHCTB MOBBIMIACT PUCKU JUIS
SMUTEHTA, MOCKOJIbKY 3a JJIUTEIbHBIA TEPUOJ BO3MOXKHBI Hebjaro-
MIPUATHBIC U3MEHEHMSI.

CymecTBytoriue TpeOOBaHUSA K SMUCCHH OOJIUTAITII UMEIOT eIe
Oornee KECTKUH XapakTep, YeM IpHU SMHUCCUU aKIUi. DMHUCCHUI0 Ha
00JIbIINE CYMMBI MOTYT MPOBOJUTH TOJBKO KPYITHBIC KOMIIAHUY. 3HA-
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YUTENbHAs JIOJI1 3aeMHBIX CPEJICTB B MACCHBAX MPUBOJHUT K TOIyde-
HUIO 00JIee HU3KOTO KPEIUTHOTO PEHTHHTA, YTO, B CBOIO OYEpPEe/lb, MO-
JKET MMPUBECTH K CHUYKCHUIO 1IeH Ha OOJIUTaIiu.

Eme ommH Meronm noiroBOro (PMHAHCHPOBAHUS KaIlTUTAIBHBIX
BIIOKEHHI — OaHKOBCKOE KPEIWTOBaHWE, KOTOPOE MOXKET OCYIIECTB-
JISITHCSI B pa3IMuHbIX (hopmax.

B ocHOBe kKpenuTHBIX OTHOLICHHIA — JIOTOBOP, PETIAMEHTUPYIO-
M BCe OCHOBHBIC YCIIOBHSI: CyMMa KpeauTa, BeJTHYWHA POIIEHTHON
CTaBKH, MpaBa M OO0S3aHHOCTH CTOPOH, IMOPSJOK HCIIONIb30BAHUS
cpencTs, popma obecrieueHUs 00SA3aTEIIBLCTB.

[TomoxxuTeNbHBIE MOMEHTHI JIJISl HTHBECTOPa-3aeMIIUKA!

» BO3MOXHOCTh IPUBJICUb 3HAYUTEIIBHBIC CPEJICTBA;

» oCyIIecTBIIeHHEe OAHKOM KOHTPOJIS 3a IEIEBBIM HCIONIb30Ba-
HUEM CPEJICTB;

» BO3MOKHOCTh TOJyYUTh JOMOJHUTEIbHBIC YCIyrd OaHKa B
MPOIIECCE OCYIIECTBICHHUS NHBECTUIIMOHHOTO MIPOCKTA;

» BO3MOXXHOCTh M3MEHECHHUS YCIOBHI JOrOBOpa Mo 0000 THOMY
COTJIACHIO CTOPOH.

Bnpouem, u mipu 3TOM MeTOe (PUHAHCUPOBAHUS MHBECTUI[UOH-
HBIX TIPOCKTOB HET OJIHO3HAYHOCTH:

» CyIECTBYET JOCTATOYHO CIIOXHAs Mpolueaypa o(GopMIICHHS
KpeanTa;

» He0OXOAUMO MPEJAOCTABIATh OOECIeYeHHEe KpEeauTa B BHIC
3aIora, rapaHTHH, MOPYYUTENHCTBA;

» CcyllecTByeT 0053aTeIbHOCTD YIIATHI IPOIIEHTOB TI0 KPE/HTY;

» TpeOoBaHUs OaHKa-KpeIUTopa K YCTOHYHBOMY (PHHAHCOBOMY
COCTOSIHHIO MPEATIPUITHS-3aCMIIIHKA.

MO>KHO TOBOPUTH O HEKOTOPHIX MPEUMYIIECTBAX 3TOTO CrIoco0a
3aiiMa 10 CPABHEHUIO C JPYTUM JOJITOBBIM METOJIOM (hHHAHCHUPOBAHUS
KaIlMTAIbHBIX BIOKCHUN — YMUCCUEH OOJIUTaIlHii;

» BO3MOXXHOCTh M3MCHCHHUS YCIOBHI KpemuTa B cliydac mepe-
MEHBI 00CTOSITENILCTB;

» OTCYTCTBHE 3aTpar, CBS3aHHBIX C Pa3MEIICHHEM M PErucrpa-
[Uei BBITyCKa IEHHBIX OyMmar;

» 0aHKOBCKOE KPEIUTOBAaHUE MO3BOJISIET OBICTpee HayaTh OCY-
IIIECTBJICHHUE MTPOCKTA.
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Bonpocwt ona camonposepku

1. Jaiite ompenencHue MeToAa (pUHAHCUPOBAHHS KAIUTAIBHBIX
BJIOKEHUH.

2. HazoBurte ¢GopMbI OFOMKETHOTO (PHHAHCUPOBAHUS KAIATANb-
HBIX BJIO)KEHUH, OXapaKTepu3ynTe OAHy U3 HUX.

3. Ot xakux (haKTOpPOB 3aBUCSIT BO3MOKHOCTH caMo(rHAHCHPO-
BaHUS KalUTAJIbHBIX BIOKEHUM?

4. ITouemy (prHAHCOBO-ITPOMBIIIIIEHHBIE TPYIIIBI PACCMATPHUBAIOT-
csl Kak (hakTop, BIUSIONIMA HAa BOZMOXXHOCTHA CaMO(HHAHCUPOBAHMS?

5. Kakue npeumyiiecTBa aeT UCHOIb30BAHUE AKIIMOHUPOBAHUS
KaK MeToJ1a PMHAHCUPOBAaHUS KATUTAILHBIX BIIOKECHU?

6. Kakue nmpob6ieMbl MOTYT BO3HUKATh MPU IMHUCCHH OOJIATAITII
B MHBECTULIMOHHBIX IENsIX?

Tema 7. HoBble MeTObl (PMHAHCHMPOBAHUS
KANINTAJbHBIX BJI0KEHMIA

B xadecTBe HOBBIX METOJOB (DMHAHCHUPOBAHUS paCCMATPUBAIOT-
Csl JIM3UHT, UMIOTEYHOE KPEAUTOBAHHE, BEHUYpPHOE (DMHAHCHPOBAHHE,
MPOCKTHOE (PHHAHCHPOBAHUE.

B Poccuiickoit denepaiiv ITM3UHTOBBIE CHEIIKU PETYIUPYIOTCS
I'paxxnanckum xoxekcom PO (cT. 665-670), OenepanbHbIM 3aKOHOM
«O ¢unancosoii apenae (musunre)» ot 29.10.1998 r. Ne164-D3 (B pen.
oT 23.12.03 Ne 186-@3). CymiecTByeT Takke psii HOPMATHUBHBIX TIpa-
BOBBIX JJOKyYMEHTOB, B YaCTHOCTH, METOJMYECKHE pEeKOMeHIarmu Mu-
HUCTEPCTBA OSKOHOMUKH P® 10 pacueTy IM3MHTOBBIX ILIATEXeEH
(1996 1.).

B ykazanHoM 3akoHe (CTaTbs 2) JU3WHT ONpezesseTcs KaKk BUJ
WHBECTUIIMOHHOW JIESITEILHOCTH IO MPHOOPETCHUIO UMYIIECTBA U Tie-
penade ero Ha OCHOBaHHWHU JIOTOBOpPA JIM3WHTA (PU3UUECKUM WU FOPH-
JUYECKHM JIMIaM 3a OIpeIeIeHHYI0 IUIaTy, Ha ONpeAeNeHHBIN CPOK U
Ha OMNPEJCIICHHBIX YCIOBUAX, 00YCIOBICHHBIX JIOTOBOPOM, C MPaBOM
BBIKYITa UMYIIIECTBA TU3UHTONIOTyYaTeIIeM.

B kauecTBe S5KOHOMUYECKON KATErOpUH JIM3UHT MOXKHO OIpesie-
JUTHh KaK CHUCTEMY 3KOHOMHYECKMX OTHOILIEHHUH MO MOBOXY MpHoOpe-
TEHHs B COOCTBEHHOCTh MMYIIECTBA C MOCIEAYIOUIel cradeil ero BO
BPEMEHHOE II0JIb30BaHUE 3a OmpeieNieHHylo Iuiaty. MHorma x atuMm
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OTHOILICHUSAM J00ABISIOTCS OTHOLICHHUS 3aiiMa, TaK KaK MCTOYHHUKOM
(UHAHCHPOBAHUS CIACIKU MOTYT OBITh 3a€MHBIC CPEJICTBA.

OOBEeKTaMU TU3WHTOBBIX OTHOIICHHI SBISIETCS ABIKUMOE U He-
JBIDKMMOE UMYILECTBO, KpOME 3alPEIIeHHOT0 K CBOOOHOMY oOparie-
HHIO 3aKOHOIATEIILCTBOM.

CyObeKkTaMH 3TUX OTHOLICHUH BBICTYNAIOT JIM3WHTOJATENb, JIH-
3MHTOIOJTyYaTeNb, IIPOAaBel] UMYILECTBA.

CymIecTBYIOT pa3In4HbIe KJIACCU(PHUKAIIMN JIN3UHTOBBIX CHENOK.
Tak, MO0 YKOHOMHUYECKOMY COJEPKAHUIO CHENOK JIU3UHT pa3iersieTcs
Ha OTepPaTUBHBIN U (PUHAHCOBBIN JIM3HHT:

» OIIEpaTHBHBII JIM3UHT — HOBOE HJIHM MOAEpXKaHHOEe 000pymo-
BaHHE TepelaeTcs B KPaTKOCPOUHOE TOJIB30BaHHE, TPH 3TOM JOTOBOP
JIM3MHTA 3aKIII0YaeTCsl Ha CPOK, MEHBIIUI eproia MOJIe3HOTO UCIOIb-
30BaHUs 000PYAOBaHUS; BO3MOYKHO PacTOP)KEHHUE JOroBOpa Kax0i 13
CTOPOH ¢ BBHIIIIATON mTpada, pa3Mep KOTOPOTO ONMPEAENseTCs B JOT0-
Bope (vu 0e3 TaKoro Ompe/esieHus);

» (DMHAHCOBBI JIM3UHI — HOBOE HMMYIIECTBO IepelaeTcs Ha
HOJTHBIN CPOK aMOPTH3ALMH WIIN OOJIBIIYIO €0 YacTh C MOCIIETYIOIINM
MepexoloM IMpaBa COOCTBEHHOCTH JIM3UHIOINONYYATEN0; IOTOBOP HE
MOXeT OBITh PaCTOPTHYT.

DuHAHCOBBII JIM3UHT B CBOIO OUYepelb MOAPA3JesIeTCs M0 BU-
JlaM ¥ THIIaM B 3aBHCHUMOCTH OT HAIIPaBJIEHHOCTH ()MHAHCOBBIX ITOTO-
KOB, 0COOEHHOCTEH YCIIOBHI JOTOBOPA.

B 3aBHCHMMOCTH OT HCTOYHHUKA (DMHAHCHPOBAHUS NPHUOOPETCHUS
IpenMeTa JIM3UHTa ONepanyy JIM3UHTa MOJKHO Pa3[eIUTh CIIEIyIONIM
obpazoM:

» orepali, OCYLIECTBISEMbIE 32 CYET COOCTBEHHBIX CPEICTB
JM3WHTOBOW KOMITaHHH;

» oneparyu, OCyIIECTBIISIEMBIE 33 CUET KPEAUTHBIX CPE/ICTB;

» orepali, OCYIISCTBIIIEMbIC 32 CYET CPEACTB JIM3UHIOIIOIY-
qaTens.

CTOMMOCTbh TaKWX OINEpalWil Ul JIM3MHTONOTyYaTesss OTJINYa-
ercsl.

OTHOIICHHS JTM3HMHTA TPEIIONAraloT MIaTHOCTh. CocTaB JIM3HH-
TOBBIX IUIaTekel ompenensercss dexepanbHbIM 3akOHOM «O JTH3HHTE
(punancoBoii apenne)» (cTatbs 27).
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JIM3UHTOBBIC TIIATEKH OTHOCATCSA K H3AEPIKKaM IPOU3BOJICTBA
IM3UHTONONyYarens. Pazmep, crocod, popma, IepHOAHMIHOCTD BHITLIAT
oTpenenstoTcst B goropope. @opma BhIMIAT MOXKET OBITH JACHEKHOH,
KOMIICHCAIIMOHHON Wiy cMemanHoW. [lepuogudHocTh BHECEHHs TUTa-
TeXeH MOKET OBITh SAMHOBPEMEHHOM WIIH MTEPHOTUICCKOM.

MOXHO BBIACIUTH PAN NPEUMYIIECTB IJi1 CTOPOH JIM3UHTOBOM
CHCIKU.

[IpenmytmiecTBa ISl TU3WHTOAATENS 3aKJIIOYAIOTCS B CIEAYIO-
IIeM:

» TIpU JIM3MHTE 10 THITY TPOAAXKU 00ECIIeUnBACTCs pean3anus
000pymOBaHUS U MPEIOCTABICHHUE YCIYT, KOTOPhIe Ha JAPYTUX yCIOBH-
AX HEBO3MOXXHBI,

» CHIDKAIOTCS PHCKU JCSATEIBHOCTH, MOCKOJIBKY NPaBO cOOCT-
BEHHOCTH B IIEPUO/] ICHCTBUS IOTOBOPA OCTACTCS y TU3UHTO/1aTElNS,

» CyIECTBYEeT BO3MOXKHOCTh BJIMSITH Ha TOBBINICHUE 3KOHOMH-
4yeckoit 9(h(heKTHBHOCTH CaBaeMbIX B apeHAy MalliH U 000pYAOBaHHUS
ImyTeM 0TOOpa BBITOTHBIX KOHTPAKTOB;

» BO3MOXXHOCTh B COOTBETCTBUHM ¢ HamorosiM konexcom PO
IMPUMEHATh YCKOPEHHYIO aMOPTU3ALMI0 AaKTUBHOM YaCTH OCHOBHBIX
CPEACTB, YTO MO3BOJIACT MONTYyYaTh HATOTOBYIO YKOHOMUIO U 3aILUTY OT
MOTEPh B CBS3M C MOPAIBHBIM CTapeHHUEM 00OPYIOBAHUS;

» MpU TPOYHMX PABHBIX YCIOBHSIX PACHIMPSIETCS KPYT MapTHeE-
POB, ¢ KOTOPBIMH BO3MOXKHBI I0JITOCPOYHBIE JOTOBOPHBIC OTHOIICHUS,
YTO CKa3bIBaeTCs Ha pe3yibTaTax JesTeIbHOCTH.

[IpenmytecTBa ISl TU3UHTONIOTYYaTEeIs:

» BO3MOXKHOCTH TNPHOOpECTH HEO0OXOAMMOE HWMYIIECTBO 0e3
3HAYUTEIHHBIX CIMHOBPEMEHHBIX KalUTAIBHBIX 3aTPaT;

» BO3MOXXHOCTh MOJYYHTh KPEIUT HA TOJHYK CTOMMOCTH 000-
pYyIOBaHMsI, B TO BpeMs KaK IpPW MOJYYCHHUH OaHKOBCKOTO KpeIuTa
CyMMa TOJIy4eHHBIX CPeICTB, KaK MPaBHJIO, HIKE CTOMMOCTH 000py-
JIOBAaHUS;

» He Tpedyercs (HOpPMUPOBATH TOMOIHUTEIBHOE 00ECIICUCHHE;

> YaCTUYHO CHUMACTCA PUCK NOTCPb, CBA3AHHBLIX C MOPAJIbLHBIM
W3HOCOM;

» pacxojipl, CBSI3aHHBIC C JIM3WHIOM, OTHOCSTCS K H3JIEPKKaM
OpraHuv3alvuru-JIU3UHI OIIOIYYaTECIId, ITO3TOMY B PE3YJIbTATC CHUKACTCA
BEJIMYMHA HAJI0roo0aaraeMoi mpuobLIH;
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» B JIOTOBOpE JIM3WHTa BO3MOXHO Y4YECTh OpPraHU3al[HOHHBIC
OCOOEHHOCTH NEATEeILHOCTH MPEANPHUATHS (ITUKINIHOCTH, CE30HHOCTh
MPOU3BOCTBA), YTO MO3BOJISET CHU3UTD U3JICPIKKU;

» BO3MOXXHOCTh COCTaBHUTh TMOKUI rpaduK JTU3UHTOBBIX IJaTe-
el COOTBETCTBEHHO OINEPALMOHHOMY LHMKIY M JCHEKHOMY IOTOKY
MO3BOJISET YYUTHIBATH (PUHAHCOBOE COCTOSIHUE JTM3UHOTOIMONyYaTelIs U
BBIIUIAYMBATh YaCTh IUIATEKEU 3a CUET JOXOAOB, FEHEPUPYEMBIX HC-
MI0JIb30BAHUEM MPEIMETA JIN3UHTA.

Jlyis mocTaBIrKa 000pyI0BaHuU:

» BO3MOKHO CHIDKCHHE PACXOJI0B Ha peKiiaMy MPOAYKIIHH, IPY-
TUX MapKETUHTOBBIX PaCcX0JI0OB;

» JIM3MHTOJIaTeNIb MPEJCTABJIACTCS HAACKHBIM IAaPTHEPOM C
TOYKH 3PEHUS CIPOCca U OILIAThHI;

» MpH OpraHu3alliyl JIU3UHra «I0 TUIY MPOAAXKH» BO3MOXKHO
MOJIYYUTh JTOTIOJHUTENBHBIA AOXOX B BHUIAE KOMHCCHUHM MO AOrOBOPY
JIU3HUHTA;

» MOTEHIHATBHBIMH TIOKYTIATENIAMH MTPOAYKIIHH CTAHOBSATCS Ta-
KHe OpraHWu3allfH, KOTOpBIe NMPH OTCYTCTBUU COOCTBEHHBIX CPEJICTB,
3aTPYJHCHUSX B TOJYYCHHH 3a€MHBIX CPEJCTB OCTAIMCh ObI 3a Tpeje-
JIaMU YKOHOMHYECKUX UHTEPECOB MPOU3BOIUTEIS.

Januprit MeToq (hMHAHCHPOBAHWUS KANUTAJIBHBIX BIOXKCHHUU HE
JIUIIEH PsAga HEJOCTATKOB U MPOOIIeM:

» 0CTaeTCs PUCK HEMOMONYUCHHUS TUIATEIKCH;

» CyIECTBYET HECTAOMIBHOCTh HAJOTOBOTO 3aKOHOAATEILCTBA
B YaCTH MCUMCIICHHS HajloroobjiaraeMoii 0assl;

» 3aBBIIICHUE JIM3UHTOBBIX TUIATEKEH MOXKET HMPUBECTH K POCTY
LEHBI TPOAYKIIUH, MPOU3BEICHHON Ha apeHIyeMOM OO0OpYJOBaHUM U
yTpaTe ee KOHKYpEHTOCIIOCOOHOCTH.

[lepcnekTuBBl NU3WHTAa Kak MeToja (PHMHAHCHPOBAHUS KaIlu-
TaJbHBIX BIOKCHUU 3aBUCAT OT MHBECTUIIMOHHOMN MOJUTHUKU TocyAap-
CTBa, COLMAIBHO-YKOHOMUYECKUX YCIOBUH, COOCTBEHHO JIM3MHTOBOTO
3aKOHOJATENbCTBA, IPABUIILHON OpPraHr3aliy JIU3HHIOBBIX CEIOK.

Eme omuuM meTomoMm (MHAHCHPOBAHUS KAIMUTAIBHBIX BJIOXKE-
HUH SIBISIETCSI UIIOTEYHOE KPEAUTOBAHUE, B OCHOBE KOTOPOTO HAXOIST-
cs1 0coObIe OTHOIICHHUS 3aJI0Ta — HITOTeKa.

B Poccuiickoit @enepaiui OTHOIIEHUSI UIIOTEKU PETYIUPYIOTCS
®denepanbabiM 3ak0HOM «O0 uMNOTEKe (3aI0Te¢ HEABHIKUMOCTH)» OT
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16.07.1998 r. Ne 102-®3, a Takxke Ha OTHOLICHHS HIIOTEKH paclpo-
cTpassiercs aeucTeue I'paxknanckoro xkoxaekca PO, denepanbHoro 3a-
koHa «O 3amore» ot 29.05.1992 r. Ne 2872-1 (¢ u3m. ot 16.07.98 r.),
OenepanpHoro 3akoHa «O TOCYAapCTBEHHOM perucTpanuyd MpaB Ha
HEJBIKUMOE MMYIIECTBO M cIEJI0K ¢ HEM» OoT 21.07.97 1. Ne 122-03
(pen. ot 02.11.04).

HckmrounTenbHBIM MPEAMETOM 3aJiorTa TPU HIIOTEKE SBISETCS
HEJBIDKUMOE HMMYIIECTBO W TpaBa Ha Hero. Ecim B ycTaHOBIIEHHBIN
CPOK 3aeMIIMK HE BO3BPAIIAET OMpPEACICHHYID CYMMY, TO KPEAUTOP
HUMeeT IPaBo U BO3MOXKHOCTh KOMIIEHCHPOBATh HEOIUIAYeHHBIH 0T 32
CYET CPEeJICTB, MOTYyUYEHHBIX OT pealln3allii 30 KEHHOTO UMYIIIEeCTBA.

I/IHOTeKy MOXHO ONpECACINThL KaK CHCTEMY OTHOHIeHHﬁ, KOTO-
pBI€ BO3HHMKAIOT 1O TOBOJY KPEAUTHOTO JOrOBOpa (MM JOroBOpa 3aid-
Ma), 00eCTIeueHHOTO 3aJI0rOM HEJIBUKHUMOCTH. DTH OTHOIICHHS BKITIO-
YaroT OLIEHKY HEJBIKMMOCTH, YCTAHOBIIEHHE TOUIMHHOCTH TMPHHA-
JISKHOCTH HEIBMKHMOCTH 3aJIOTOJATENI0, ONpe/elicHHe Hauaus (OT-
CYTCTBHSI) HHBIX OOpEMEHEHHH 3aJI0’)KEHHOM HEABUKUMOCTH.

B cooTBeTcTBUM C ACHCTBYIOMIMM 3aKOHOAATEIHCTBOM 3aKJIaIbI-
BacMO€ HMMYIIECTBO MOKET MPHUHAAJIEKATh JTHOO CaMOMY 3aeMIIHKY,
1100 TpeTheMy JIHLy Ha MpaBe COOCTBEHHOCTH WJIHM Ha MPaBE XO3HUCT-
BEHHOTO BEJICHUSI.

[IpemmeToMm 3aiora MOKeT OBITh TOJNBKO UMYIIECTBO, 3apErHCT-
PUPOBaHHOE B YCTaHOBIIEHHOM mopsiake. CaM ITOTOBOpP MOJICKUT HO-
TapUaIbHOMY YAOCTOBEPEHHIO U TOXKE TOCYAaPCTBEHHON PEerrCTpallny.

denepanbHBIM 3aK0OHOM «O0 HITOTEKE (3aI0Te HEABHKHUMOCTH )»
oTpe/ieNieHbl OCHOBHBIC MTPaBUIIa U TPEOOBAHHS K COBEPIICHUIO CHIEIOK
UTIOTEKH, MOPSAOK pealu3aluy 3al0KEHHOTO UMYILECTBa, OCOOEHHO-
CTH UTOTEKH Pa3HBIX BUIOB HEJBUKMMOTO UMYINECTBA (3eMIIsL, 00BEK-
TBI IPOU3BOACTBEHHOTO HA3HAUEHHUS, JKUIIbE), OLIEHKH OOBEKTOB 3aJI0Ta.

DaKkTopoM, CIOCOOCTBYIOIIMM Pa3BUTHIO UIIOTEYHOTO KPEIUTO-
BaHUS, SIBIIETCS BO3MOXKHOCTh O(OPMIICHHS 3allora HEIBHKHUMOTO
MMYIIECTBA COCTABJICHUEM 3aKIAQAHOMN. 3aKilaJHas — 3TO UMEHHas IeH-
Hast Oymara, KOTopasl yJJOCTOBEpsIeT IpaBa ec Biajelblia Ha HCIOIHE-
HUE TI0 JEHEe)KHOMY O0S3aTeNbCTBY, O0ECTIeUeHHOMY HITOTEKOH, Oe3
MIPEIOCTaBICHNS APYTUX 0053aTEIbCTB CYIIECTBOBAHUS 005S3aTENbCTB,
NpaBo 3aJiora Ha MMYIIECTBO, YKa3aHHOE B AOTOBOpE 00 HIoTeke (cra-
Ths 13 BhImenazBanHoro deaepanbHOTO 3aKOHA).
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3aknazHas TaKKe MOJJIEKHUT HOTAPHAIBHOMY yIOCTOBEPEHHUIO U
TOCYIapCTBEHHOM PEruCcTpannuy B yHOTHOMOUYEHHOM TOCYIapCTBEHHOM
opraHe. Brnagenen 3akiagHOi MOXeET IMepeAaTh MpaBa MO HEW TpeTb-
emy nuity. B cBoro ouepenp, cama 3akiaiHas TOKE MOXKET OBITh Tpe-
METOM 3aJIoTa IpH 00ecreYeHnH 0053aTENbCTB.

B xauecTBe 0COOCHHOCTEH HIIOTEYHOTO KPEOUTOBAHUS KaK Me-
Tona (MHAHCHPOBAHWS KAIUTAIBHBIX BJIOXEHHH MOXKHO BBLIETHUTH
cleayromee:

1) mpeamer 3ayora CTpOro OINpeIeycH;

2) xak yrobasi ciaenka ¢ HEABHKUMOCTBIO, UIIOTEKA IMOMJICKHUT
perucTpaluy B YUPEKICHUAX IOCTHUIHMU MO PETHCTPALUM MpaB Ha He-
JIBIKFIMOE UMYIIIECTBO U CAETIOK C HUM;

3) mpeaMeToM 3ajora MOXET OBITh HE TOJBKO CaMO MMYIIECTBO,
HO U TIpaBa Ha HETO;

4) NOATOCPOUHBINA XapaKTep UIIOTEYHOTO KPEeauTa;

5) odopmicHue 3aKkIamgHON TaeT BO3MOXKHOCTb PAaCIIMPUThH OT-
HOIIIEHWSI HITOTEKH;

6) OTHOCHUTEIHHO HU3KHE PUCKHU JJIs1 OaHKa-KpeauTopa.

Oco0biM MeToOM (PMHAHCHPOBAHHS KAIMTAIBHBIX BIIOKEHHI
SBIISIETCS TaK)Ke BEHUIypHOE (PMHAHCHUpPOBAHHE.

BenuypHoe HMHBECTHpPOBaHHE NpPEACTaBIsIET COOOW BIOXKEHHE
CPEICTB B HOBBIE CGEpHl NesITeTbHOCTH, CBA3aHHBIE C OONBIIUM PHC-
KoM. Venture B IepeBOJIC C aHTIHMICKOTO 03HAYACT «PHCK» WIH «PHC-
KOBOE HauWHAHHEY, [TI03TOMY BEHUypHOE (PMHAHCHPOBAaHUE MOXKHO Xa-
pakTepr3oBaTh Kak ()MHAHCHPOBAHHWE PHCKOBBIX WHBECTHIIMOHHBIX
MPOEKTOB, (PMHAHCUPOBAHUE €I TOIBKO HAUMHAIOLIUXCSI TPOEKTOB.

C y4eroMm 0coOEHHOCTEH MIIAHOB MHBECTOPA, MPUBIEKAEMOTO B
BEHUYPHBII IPOEKT, BeHUYpHOE (PUHAHCHPOBAHHE MOKHO OXapaKTepH-
30BaTh KaK MPUBJICUYEHUE CPEJICTB B YCTABHBIN KaIlUTAIl TMPEAIPUSTHH,
CO3/1aBa€MbIX [UISI OCYIIECTBJICHHS KOHKPETHBIX HWHBECTHUIIMOHHBIX
MPOCKTOB, OT MHBECTOPOB, KOTOPBIE HM3HAYAIbHO PACCUHUTHIBAIOT HA
MpoAaxy cBoeil momm B OmsHece. [Ipomaka ocymiecTBisieTcs mocie
peanu3aiuu OusHec-tu1aHa 3((HEKTUBHOTO MPOCKTa, KOI/ia CTOMMOCTb
JIOJIM CYILIECTBEHHO MOBBIIIACTCS N0 CPABHEHHIO C IEHOMU, yIIauyeHHON
B HadJaJje Meproaa NHBECTUPOBAHMS.

BeHuypHble mpennpusTus — NPEANPUITHS, 3aHIThHIC HAYYHBIMU
WCCIICZIOBAaHUSIMH, WHXEHEPHBIMU pPa3pa0OTKaMH, CO3JaHHEM U BHe-
JIpEHHEM HOBaIUH.
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BeHuypHble WHBECTOpHI — IOpUAWYECKHE M (DU3WUYECKHUE JINIIA,
BKJIaJbIBAIOMIUEC KaIllMTaJl B BEHYYPHBIC MMPECANIPUATUA, IIPU OTOM 3apa-
Hee ONpeAessieTcsl UX BBIXOA M3 MPEANpHTUS B OyaylieM IMyTeM Ipo-
JTaKA JOJIH.

BenuypHoe prHaHCHpOBaHME IS POSKTA O3HAYAET MOTyICHUE
PEeATBbHBIX CPEACTB, POPMHUPYIOMIMX KAMHUTaJ, U3 KOTOPOTO OIJauyMBa-
10TCsl HeoOxoauMble 3atpaThl. CyIIeCTBEHHO, YTO 3TH CPEICTBA HIYT
Ha OCYIIECTBIICHUE MEPBBIX CTAIMI HMHHOBAIIMOHHOTO TIPOEKTA.

MosxHOo BBIACIIUTE HCCKOJIBKO CYHICCTBCHHBIX XapaKTCPUCTHUK
3TOr0 BUJa (PMHAHCUPOBAHUS:

1) BeHUYpHBIH WHBECTOP BKIIA/IBIBACT CPEACTBA B KOMITAHUH, aK-
IIUU KOTOPBIX €IlIe He KOTUPYIOTCS Ha OUpIKe;

2) BEHUYpHBIA KamWTald MPEJOCTABISICTCS Ha CPEIHUN W JUIU-
TENBHBI CPOK W HE MOXKET OBITh M3BAT /O 3aBEpUICHHS Pa3paOOTKH
HOBOTO MPOAYKTa KOMITAHUH;

3) BeHUypHBIE MHBECTHIIUHU IIPEIOCTABIAIOTCS HE HaBCETAa, a
JIMIIb HA ONpPEAETICHHOE BPEMS;

4) BeHuUypHOE (DMHAHCHPOBAHUE — OTO CBOCOOPA3HBIN 3aeM HO-
BBIM KOMITaHUSAM, JOJITOCPOYHBIN KpeauT 0e3 MpenocTaBiIeHHs TapaH-
TUM;

5) yCIIeNIHOCTh BEHUYpPHOW KOMITAHUHM OIPENEeNsieTC POCTOM
IIeH Ha aKIUH, PeaTbHOCTHIO MPUOBIIFHON MPOJAKH KOMITAHUH WIIH ee
4acTH;

6) poJib BEHUYPHOTO MHBECTOPA HE OTPAaHUYHMBAETCS IPEAOCTAB-
JICHWEM BEHYYpPHOTO KalWTaja, HO BKIFOYAeT TAK)K€ WHBECTHPOBAHHE
ombITa B OW3HECE, JEIOBBIX CBA3CH, UYTO CIOCOOCTBYET PACIHIUPEHUIO
JIATSILHOCTH KOMITAaHUY.

B pa3BuTHM BeHUYpHOI KOMIIAHWH BBIACISIOT HECKOJIBKO 3Ta-
I10B, Ka)KIlbIﬁ M3 KOTOPBIX NPCAOCTABIACT PA3HBIC BO3SMOKHOCTH U HC-
TOYHUKM (UHAHCHPOBAHUSA. AHAJIOTUYHBIC 3Tanbl MOXKHO BBLICIHUTH
MPUMEHUTENFHO K COOCTBEHHO BEHYYPHOMY (PHHAHCHUPOBAHHUIO.

Ha mpoTspkeHHMM BCero MHBECTHUIIMOHHOTO BEHUYPHOTO IIHKIIA
MIPOUCXOAUT MOAU(PUKAIMS MPOMEKYTOUHBIX LIeIel, U3MEHEHHE paz-
Mepa U CTOMMOCTH CaMON KOMITAHWH, UCTOYHUKOB (PMHAHCHPOBAHUS
BEHYYPHBIX MTPOEKTOB.
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Ucrounnkamu (UHAHCHPOBAaHUS BEHUYPHBIX MPOEKTOB MOTYT
OBITH:

1) nmu4HBIE CpeaCcCTBa MPEIIPUHUMATENEH, IBISIONIMXCS OCHOBA-
TEJSIMA KOMIIaHHH;

2) TpaHTHI IPaBUTENIBCTBA;

3) cpencTBa akaJeMHUYECKHX M OTPAcIEBBIX MHCTUTYTOB U YHH-
BEPCHUTETOB;

4) cpencTBa HHOAUBUAYAIBHBIX BEHIYPHBIX HHBECTOPOB;

5) cpenctBa pupM BEHUYpPHOTO KaIllUTala;

6) cpenctea (hOHIOB BEHUYPHOTO KamluTajia.

OCo0eHHOCTH BEHUYPHOTO KaIluTala;

» OpHEHTAIUs] HHBECTOPOB HA 3HAYMTEIBHBIN POCT KamuTasa, a
HE Ha TEKYIIyIO JIOXOJHOCTD;

» IUTUTENBHBIN CPOK PHIHOYHON peanusaruu — oT 3 10 7 JeT mo-
CcJie Havyajla MHBECTUPOBAHUS MIPOXOANT J0 MOTyUeHHs IIPUPOCTa KalH-
Tana;

» XapakTepHBIM JJI1 BEHUYPHOTO KamuTajia sSBISETCS pacrpejie-
JICHWE PUCKOB MEXIy WHBECTOPAMH M WHHIIAATOPAMH IPOEKTa, YTO
MPOSABISCTCS B YYaCTUM BEHUYYPHBIX MHBECTOPOB B NPUHSATUHU CTpaTe-
TUYECKUX PEIICHUH;

» MpH BEHYYPHOM (PUHAHCHPOBAHHHU 3aKJAJIBIBAIOTCS JOMYCTHU-
MBbI€ HOPMBI YOBITKOB.

[IpuBriekaTenbHOCTh BIOKCHUN B BEHUYPHBIC KOMITAHUH 3aKITIO-
4aeTcs B CIIEIYIOIIEM:

» obecrieueHHe BBICOKHX TEMITOB MPHPOCTA BIOKEHHOTO Karlu-
Tana;

» mpHoOpeTeHHe aKIuii KOMIIAHUHN ¢ BEPOSATHO BBICOKOW peHTAa-
0EJIbHOCTEIO;

» Kak MPaBJIO, HAJIMYKME HAJIOTOBBIX JIBIOT;

» HaJu4Yve TOCYAApPCTBEHHOM MOJMEPKKH, MOCKOIBKY (hHUHAH-
CUPYIOTCS. HHHOBAITMOHHBIE MTPOEKTHI, B pealU3allii KOTOPBIX TOCYyIap-
CTBO 3aMHTEPECOBAHO.

[IpenMyiiecTBa BEHUYPHOTO KamuTajga Ui BEHUYYPHBIX MPEI-
MPUSATHI:

1) moBBINIICHNE YCTOWIUBOCTH COOCTBEHHOTO KaITUTANA;

2) TO3BOJISICT KOMITAHUU JTOCTUYh YPOBHS 3PEJIOCTH, KOTJAA IO-
SIBJIICTCS] BO3MOXXHOCTh (DMHAHCUPOBAHUS 32 CUCT UHBIX METOOB;
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3) HeT pacxoJ0B MO BBIIUIATE JI0JITa, TPOLEHTOB;

4) BO3MOXXHOCTh HCITOJI30BAaTh OIBIT MHBECTOPOB B chepe Me-
HEKMEHTa U (PMHAHCOB.

Henocrarku:

1) CI0KHOCTB MOJyUYCHHUS M3-32 HEOOXOAUMOCTH ACTAJIHON IMPO-
PpabOTKH MPOEKTOB M COOTBETCTBYIOIINX 3aTPaT BPEMEHHU;

2) BBICOKHMIA PUCK, OTCYTCTBHE TapaHTHH JJIT BEHUYPHBIX HHBE-
CTOPOB;

3) TpeboBaHWE BBICOKOW HOPMBI MPHOBLTH CO CTOPOHBI BEHUYP-
HBIX HHBECTOPOB;

4) KOHTPOJIb HaJl KOMIIAHUEH MOXKET MEPEHTH BHEIIIHUM HHBE-
CTOpaM.

Crioco0 00cyKHBaHUsI JOJATOBBIX 00s3aTENIbCTB, IPH KOTOPOM
caM MHBECTUIIMOHHBINA MMPOEKT CIYXKHUT UCTOYHIUKOM ITOTAIICHUS JIOJTa,
B MEXIYHApOTHOH NMpPaKTHKE IOJyYWJ Ha3BaHHE «IPOCKTHOE (hUHAH-
cupoBaHue». VIHBECTUIIMOHHBIE 3aTPaThl B TAKOM CUTyallMd BO3MeIla-
FOTCS 332 cUeT OyAyIIMX ITOXOIOB BHOBB CO37aBaeMoro oonekra. Cre-
JOBaTeNbHO, MPOEKTHOE (PMHAHCHUPOBAHUE TIPEATIONaracT ooecneuecHue
TaKOH 3KOHOMHYECKON M TEXHHUYECKOH >KM3HECIIOCOOHOCTH TPOEKTa,
KOTOpPO€ TIO3BOJISIET TEHEPHPOBATHh ACHEXKHBIE TOTOKH, JOCTATOYHBIC
IUIs1 OOCTTYKMBaHUS JIOJITa 110 MPOEKTY.

OCHOBHBEIMH OCOOCHHOCTSIMH IPOCKTHOTO (hYHHAHCHPOBAHMS
MOYKHO Ha3BaTh:

1) pactpeneneHrie puCKOB MKy BCEMH YYaCTHUKaMH MPOEKTa,
Ka4eCTBEHHOE YIPaBJIeHHE PHUCKAMH B TIPOIECCE Peai3aliH TPOEKTa;

2) BO3MOXKHOCTh COBMEUICHHUS B MIPOEKTE PA3IMUHBIX BUAOB Ka-
MUTana;

3) coriacoBaHHe pelIeHWH W JeMCTBUH BCEX Y4YacCTBYIOLIUX B
MIPOEKTE CTOPOH.

OCHOBHBIMH YYaCTHHKaMH{ MPOEKTHOTO (PMHAHCHPOBAHUS TIPO-
€KTOB SIBJISIOTCSI:

» WHUIMATOPHI MPOEKTa (MHBECTOPHI);

» MpOEKTHas KOMITaHMUsI,

» KpEIUTOPHI;

» MOJpsITHBIE KOMIIAHUY;

» TOCTaBIIUKU 000PYIOBaHUS;

» KOMIaHUA-0TepaTop, YIpaBistonas 00beKTOM HHBECTHPOBA-
HUSI TTOCJIe BBOJIA €TO B OKCILTYaTalUIo;
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» MOKyMaTean TOBapoB (YCIyT), KOTOPbIe OyIyT CO3/1aBaThCs Ha
WHBECTHPYEMOM OOBEKTE.

B 3aBucumocTH OT oM pHCKa, IPUHUMAEMOW Ha ce0sl Kpeau-
TOPOM, Pa3INYAOT HECKOJIBKO BUJIOB MTPOEKTHOTO (PMHAHCHUPOBAHUS:

1) Ge3 perpecca Ha 3aeMIHMKA — B 3TOM CITydae KpEIUTOp IMpH-
HUMAaeT Ha ce0s BCe PUCKH, CBSA3aHHBIC C peau3alieii MPOeKTa; B Ka-
YeCTBE KOMITCHCAINH 32 PUCK OaHK PAacCUMTHIBACT HA IMOBBIIICHHBIN
MIPOIICHT IO KPEINTY;

2) C TIOJHBIM PETPECCOM Ha 3aeMINNKa — OaHK He MPUHUMAET Ha
ce0sl pUCKH, CBSI3aHHBIE C TMPOEKTOM; €r0 Y4YacTHE OTpaHHMYUBACTCS
MPEAOCTaBICHUEM CPEICTB Ul pealn3aluy MPOeKTa MPOTHB ONpesae-
JIGHHBIX TapaHTHl;

3) ¢ OrpaHUYCHHBIM PETPECCOM Ha 3aEMIIUKA — MMPOUCXOAUT pac-
MpeJieNieHre PUCKOB TI0 TIPOEKTY MEXTYy BCEMH YYaCTHHUKAMH IPOEKTa
TakK, 4TO Ka)KIlBIﬁ HECCT OTBETCTBCHHOCTL 3a PUCKH, 3aBUCAIINEC OT HEC-
ro: 3aeMIUK — 3a 3KCIUTyaTallio, TOCTABIIMK — 32 KOMIUIEKTHOCTD,
KadecTBO W CBOEBPEMEHHOCTH ITOCTABOK, MOJAPSIAYMK — 332 Ka4eCTBO H
CPOKH CTPOHTENBCTBA.

[IpaBunbHOE pacripenenieHne PUCKOB JTA€T BO3MOXKHOCTH TIPH-
BJIEYb JIOTIOJHHUTEIBHBIE PECYPCHI, (PMHAHCOBBIE O0s3aTENHCTBA 3aEM-
IIMKa HE CIIUITKOM OOPEMEHHUTENBHEI IS HETO.

MO>XHO BBIIEIHUTH TaKHE MPEUMYIIECTBAa IPOEKTHOTO (hHHAHCH-
pOBaHMUsL:

1) TmarenbHas TpeANpPOEKTHAs MpopaboTKa co3JaeT MOTEHIU-
aTHHYI0 BO3MOXKHOCTE 3(Q(EKTHBHON peaTH3aIiH TPOCKTA;

2) BO3MOXKHOCTb IIPUBJICYb 3HAYUTEIbHBIC KPSTUTHBIE PECYPCHI;

3) co3naHue AOTOTHUTENBHBIX TapaHTHII MHBECTHPOBAHUS ITyTEM
pacrpeneiaeHus puckoB MEXAY YYaCTHUKAMH.

CymiecTByeT Takke psiI mpooiieM IS 3aeMIIUKa:

1) MOBBIIIIEHHBIA MPOLEHT MO KPEANTY, a TakXKe IOBBIIICHHAS
KOMHUCCHSI — 33 OLIGHKY IMPOEKTa, OpraHu3alio (UHAHCHUpOBaHUS U
Ap-;

2) BBICOKHE 3aTpaThl MO MPEINpPOeKTHBIM padoTaM, MX HeceT
TOKE 3aeMIIIVK;

3) moCTaTOYHO UIMTENBHBIN MEPHUOT BpEMEHH OT ITO/Ia4H 3asSBKH
JIO IPUHSATHUS PEIICHUS O PUHAHCUPOBAHUM (TINATEIIbHAS OI[EHKA, CO3-
JTaHWE OpPTaHHM3AIlMOHHBIX CTPYKTYpP, B TOM 4YHCJIE€ OAaHKOBCKOTO KOH-
copuuyma).
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CymiecTByeT OCTaTOYHO OOJBIIOE KOIMYECTBO CXEM OCYIIECT-
BJICHUS TIPOCKTHOTO (hMHAHCUPOBaHUS. B pocchiickod mpakTHKe Mpo-
€KTHOC (PMHAHCUPOBAHUE MPUMEHSCTCS HEABHO M B OTPAHUYCHHBIX
Macitabax. 3aKOHOJATENFHOW OCHOBOH siBisieTcss DenepaibHBIN 3a-
koH oT 30.12.1995 1. Ne 225-®3 (pex. ot 14.01.1999 ., 18.06.2001 r.)
«O cornameHusx o pasueie MPOAYKIHIY, PEryIHPYIONTUii NHBECTH-
LUUOHHBIEC YCIOBUS B MUHEPAJIBHO-CHIPHEBBIX U COMPSKEHHBIX ¢ HUMHU
OTpacisiX.

Bonpocwt 0na camonposepku

1. JlaiiTe onpeneneHne TU3UHTY KaK BUy HHBECTULMOHHOU Jesi-
TETHHOCTH.

2. Kakue BO3MOKHOCTHU MPEAOCTABISCT JTU3UHT JTU3UHTOIOTyYa-
TeN0?

3. B yeM cyTh HITIOTEYHOTO KPEIUTOBAHUS?

4. Yro o3HauaeT BeHUypHOE (PMHAHCHPOBAHNUE HHBECTHIIMOHHBIX
MIPOEKTOB?

5. Kakne cymecTByOT HCTOUHUKN (PMHAHCHPOBAHUS BEHUYPHBIX
MIPOEKTOB?

6. UTo moHuUMaeTcs ToJi MPOCKTHBIM (PMHAHCUPOBAHHEM WHBE-
CTUIIMOHHBIX ITPOEKTOB?

7. Kakne BuABI IpOEKTHOTO (PMHAHCHPOBAHMS CYIIECTBYIOT?

Tema 8. OneHka HHBECTHIHOHHBIX KA4eCTB
U 3¢ PpeKTHBHOCTH (PUHAHCOBBIX HHBECTUIHIA

Llennnie OymMaru, SBISIOMIAECS 00BEKTOM MHBECTHPOBAHUS, TIOI-
JeKaT OIEHKE C TOYKU 3PCHUS MX WHBECTUIIMOHHOW IPUBIICKATEIILHO-
CTH.

[lon WHBECTHIIMOHHON TPHUBJIEKATEIHLHOCTHIO MOHUMAIOT HAlU-
YHEe KOHOMHYECKOTO 3(PQeKTa B BUIC J0XO0/a, MOJYUYESHHOIO OT BJIO-
JKEHHSI CPEIICTB B IICHHBIC OyMaru, Mpxi MUHUMAIILHOM YPOBHE PUCKa.

CymiecTByomuye METOIUKHA ONEHKH WHBECTHIIMOHHOW ITpPHBIIE-
KaTeIbHOCTH (TN MHBECTHIIMOHHBIX Ka4eCTB) IICHHBIX OyMar OCHOBHI-
BAIOTCS Ha pacyueTax ONpEeeICHHBIX MOKa3aTeNei, uX TPyIIHUpPOBKE 10
SKOHOMHUYECKOMY COJACPKAHHUIO, aHalM3€ TOJIYUYCHHBIX 3HAYCHUN U
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OIIEHKE TeKyIIero (PMHAHCOBOTO COCTOSIHUS aKIIMOHEPHOTO OOIIecTBa,
TMEPCIICKTUB €0 pa3BUTUA.

g neneit aHanu3a UMEET 3HAUEHUE, BBITYCKAIOTCA aKI[UU BIIEp-
BEIE MJTH OTIpEJIeIIEHHOE BpeMsl yKe oOpaIaroTcs Ha (JOHIOBOM PBIHKE.
Ecmu ocymecTisieTcs mepBUYHAS IMHCCHS, TO IPUMEHSIOT TPaIUIIH-
OHHBIE TTOKa3aTeN!, XapaKTepU3yIoIIHe:

» 000paunBaEcMOCTh AKTHBOB, KAIMTAJIA;

» peHTa0eIbHOCTh AaKTHBOB, KallUTAala,

> JIMKBUJHOCTH aKTHBOB,

» (UHAHCOBYIO YCTOWYMBOCTH DMHUTEHTA.

Eciu nennsie Oymaru yxe oOpammaroTcsi Ha pelHKE, TO TPadHIIN-
OHHBIC TTOKa3aTCIM AOIOJHAIOT «AKIIUMOHCPHBIMU» IMOKA3aTCIIAMMU: Oa-
JIAHCOBasi CTOMMOCTh OJHOM aKIuu, K03()(QHUIIMEHT AUBHIICHIHBIX BHI-
wiat, Ko3(pQuuueHT OoO0EeCIeYeHHOCTH TNPUBWICTHPOBAHHBIX aKIIHN
YUCTBIMH aKTHBaMH, KO((OUIIMEHT TOKPHITHS AUBHICHIOB 110 TIPUBH-
JICTUPOBAHHLIM aKIUAM U IP.

OmHuM U3 PacHpOCTPAHEHHBIX METOJOB, HCIOIB3YEMBIX IMPH
OIIEHKE IPHBIIEKATEIHHOCTH (DHHAHCOBBIX BJIIOXKEHHMH, SBIsIeTcs (hyH-
MaMEHTATBHBIA aHanu3. VcciaenoBaHue MPU 3TOM JOJKHO BKIIIOYATh
HECKOJBKO 3TanoB. Ha nmepBoM sTamne perlHOYHAs KOHBIOHKTYpa OLECHU-
BaeTCs Ha MaKpOIKOHOMHYECKOM ypoBHe. Ha BTOpoM 3Tame ocymiect-
BIISIETCS MCCIIEZIOBAaHUE PBIHKA IIEHHBIX OyMar M €ro OTAENBHBIX Cer-
MeHTOB. Ha crenyromiem sTane oCymecTBIsSETCS U3yUYeHUEe OTIACIbHBIX
aKIIMOHEPHBIX OOIIECTB B OTPACIEBOM paspese.

Taxxe B (pyHZaMEHTAIIEHOM aHAJIHM3€ PAaCCMATPHBAETCA CTPYK-
Typa KamuTaja dMHTEHTAa. B 9acTHOCTH, ompenensieTcss A0S aKIHo-
HEPHOTO KaluTaia B O0IIel BEIMYMHE aKTUBOB, COOTHOIICHUE MEKIY
aBaHCHUPOBAHHBIM COOCTBEHHBIM KANUTAJIOM W HAKOIUIEHHOW MPHOBI-
JIBIO U T. TI.

Eme onHuM MeTO0M, MPUMEHSEMBIM B IIENIAX ONpPEICICHUS UH-
BECTHUIIMOHHOW TPUBJIEKATENLHOCTH IIEHHBIX OyMar, sIBISETCS TEXHH-
yeckuil aHanu3. TexHUuecKud aHaiau3 MpearnojiaraeT u3ydeHue KOHb-
IOHKTYPBI pbIHKAa U JUHAMHUKU LICH HAa OPraHU30BaHHOM PBLIHKEC. Merto-
JII €T0 OCYIIECTBIICHUS M3Y4YalOTCs CTYJeHTaMH CIieUaIbHOCTH «Du-
HAHCHI ¥ KPEIHUT» B paMKax CIICIUAIbHON TUCIIUILIINHEI.
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OCHOBHBIMH TIOKA3aTESIMU, OTPAXKAIOIIUMUA HHBECTHUIIMOHHEIE
KauecTBa IIEHHBIX OyMar, SBJSIOTCS IOKa3aTeNH IICHBI, JOXOJIHOCTH,
pucka.

CrnemyeT paccMaTpuBaTh OTHAEIBHO yKa3aHHBIC IMOKA3aTENH IS
00JIMraIui, ABJSIONIMXCS JOJITOBBIMH IIEHHBIMUA OyMaramu, ¥ JUisl aK-
U, SBISIONIMXCS JIOJICBBIMH [ICHHBIMU OyMaramu.

Kax m3BecTHO, CYIIECTBYeT HECKOIBKO BHAOB II€H OOIUTAINNA —
HOMHUHAJIbHASI, SMUCCUOHHAs, I[€HA MOTalleHus, KypcoBas 1ieHa. Lleny,
UMEIONIYIO 3HAUYEHUE I MHBECTOPA B KOHKPETHBI MOMEHT BPEMEHH,
HA3bIBAIOT TCOPETHUYECKOW CTOMMOCTBIO OOJHraiuu (HId pacueTHOU
KYPCOBOI CTOMMOCTBIO).

Jlns ompeneneHusl TEOPETUIECKOW CTOMMOCTH OOJIMTaluyd Heo0-
XOJIUMO OCYIIIECTBUTH JUCKOHTHPOBAHUE BCEX JOXOJOB, KOTOPHIC WH-
BECTOP PACCUUTHIBACT MOJIYYHUTh 33 BPEMs BIaJIeHUS [IEHHOW OyMaromu.
OC0OEHHOCTH PacyeTOB 3aBUCAT OT THUITA YMUTUPOBAHHBIX OOJIUTAITHH.

B 3aBucuMoOCTH OT cr1oco0a BHIILIATHI MPOIIEHTHOIO JI0X0/a BbI-
JIEJIIOT TAKKE TUIIBI OOIMTallHi:

» o0yiMranuy ¢ MepHOAMYECKOM BBITUIATOM 10X0ja (KYyHOHHBIC
o0JTUTaINH ),

» o0yuranuy ¢ BBILIATON KYITOHA MTPH MOTAIICHUH;

» OCCKYIOHHBIC 00MUraIu (IUCKOHTHBIE), TOXO/] MO KOTOPHIM
obOpasyeTcst 3a cUeT pa3HHIBI MEXTY IIEHOH IMOTanieHus] U YMHUCCHOH-
HOH IIEHON M BHIIUIAYNBACTCS TIPH MMOTAMIEHUN OOJTUTAITHA.

N
pP= ZL N 5, (7)
m (1+0)" (1+1)"
rae P — nena obnuramuu; D — 10oXoJ1, BEIILIAYMBAEMEBI 110 0OJIMIalun
3a nepuo; N — HOMUHAJIbHAS CTOMMOCTh OOJIMTAIlNK; T — YPOBEHB JI0-
XOJIHOCTH, JKeJIaTeIIbHBIHN T HHBECTOPA.

OHOM M3 UHBECTHIIMOHHBIX XapaKTEPUCTHK OOIUTAITIN SBIISET-
Cs WX JIOXOJHOCTh — OTHOCHTENbHAs BEIMYMHA, XapaKTePHU3YHOIas
BBITOJTHOCTh BJIOKCHU ITyTEM COIOCTABIICHUS JOXOA C BEIMUNHOMN
3aTpar.

Paznuyarot TeKyuryro J0X0IHOCTh, JOXOMHOCTE K MTOTAIICHHIO.

Texymass JOXOMHOCTh — OTHOIICHHWE BEIMYUHBI TPOIEHTHOTO
JI0X0/J1a 32 MIEPUO/] ¥ LIEHBI OOTUTaIiH.

JI0OXOMHOCTB K TOTAMIECHUIO TPEIIIOIaracT COMOCTaBICHHE BCEX
MOJTyYCHHBIX TIO OOJUTAIMU J0XOJO0B U IIEHBI MPUOOPETEHHU O0JHra-
105078
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MoXHO cKa3aTh, YTO JOXOJHOCTh K IMOTALLEHUIO — 3TO TaKas
CTaBKa JUCKOHTHPOBAaHUA, IIPpU KOTOpOI>'I CTOUMOCTDb IIPUBCACHHBIX
IJIaTexed M CyMMBI TIOTAIlleHHs] paBHBI 3aTpaTaM WHBECTOpA Ha IMpH-
obOperenne oOnwramuu. Ecim HOpMa mpuOBUIM, KOTOPYHO HHBECTOP
CUMTaeT A cebs MPUEMIIEMOM, U pacCUYUTaHHAs HOpMa MPHOBLTH TIO
o6n1/1raum/1 PaBHBI WK TOCJICAHAA BBIIIC, TO MHBECTUIIUHN SABJIAIOTCA
BBITOJHBIMH.

[IpuMeHUTENBHO K aKIUSAM TAKXKE CYIIECTBYET HECKOJIBKO BUJOB
II€H — HOMHHaJIbHasi CTOUMOCTb, 6aJ]aHCOBa$I CTOUMOCTB, TCKyIIas PbI-
HOYHas IIeHa (WU KypC aKI[HH).

151 mHBecTOpa INIaBHOE 3HAYEHUE UMEET KypC aKIUU — LIEHA, [0
KOTOpOfI AKIIUHU TMTPOJAIOTCA U IMOKYIAIOTCA Ha PBIHKE. Omna 3aBHCHT OT
JI0X0Ja, KOTOPBIM MPUHOCAT aKLUKU, COOTHOIIEHUSI CIpoca U Mpejio-
JKEHHSI, HEKOTOPBIX BHEITHUX (haKTOPOB.

ITopsimok onpeneneHus EeHbl 3aBUCUT OT TUNA akuuid. JJist mpu-
BWJICTUPOBAHHBIX aKHHﬁ, KOTOpPBIE MOTYT UMETH (1)I/IKCI/IpOBaHHy10 BC-
JUYUHY TUBUICHAA, MOXKHO PAcCUMTATh IIEHY IyTEM COIOCTaBICHUS
BEJIMYMHBI JWBHICHIA HA aKIUI0 W TpeOyeMoil HHBECTOPOM HOPMBI
MPUOBLIH.

Jlyiss OOBIKHOBEHHBIX aKIUil TUBUACH] 3apaHee HEH3BECTEH, IO-
STOMY yKa3aHHBIH MOPSAIOK OIPENENeHUs IIEHbI JOJDKEH OBITh WHBIM.
Kpome TOro, HEOOXOAMMO YYHMTHIBATH BO3MOXXHBIM POCT PHIHOYHOM
LEHBI, YTO 03HAYaeT BO3MOXHOCTb MOJIYYUTh JOXOJ B BUAC PA3HUIIBI
IIeH B KOHIIE ¥ Havalle IIepuo/ia BIaJAeHNs IEHHOH OyMaroii.

Pacuernbie popmynbl m3ydaroTCs CTy/JA€HTaMH IO JUCITUTLINHE
«@PuHaHCOBas MaTEMaTUKay.

Bce BapuaHTBI pacueToB SBISIOTCA OPUEHTHPOM, IOCKOIBKY
OHM PACCUUTHIBAIOTCS C HEKOTOPOU JoJiel BeposiTHOCcTU. Clieayer yuyu-
THIBaTh (AKTOPBI, OKa3bIBAIOIINE KOPPEKTHUPYIOIIEEe BO3JCHCTBHE, B
YaCTHOCTH, CPOK BBILIATHl JUBUICHAOB, COOTHOIICHHE CIIpoca U
MIPEIOKEHN s, TTOBEIEHUE KPYITHBIX UTPOKOB (€CIi TOBOPUTH 00 opra-
HA30BAaHHOM PBIHKE).

Hapsiny ¢ moHSATHEM «IOXOIHOCTB» CYLIECTBEHHOM XapaKTepu-
CTUKOW (PMHAHCOBBIX BIIOXKEHUH SBISETCS MOHATHE «PHUCK». PUCK om-
penensercs Kak YpOBEHb HEKOTOPOH MPSMOM (PMHAHCOBOM TTOTEPH WU
HEAOIOJIYYCHUA TNIAHUPYEMBIX T0XO010B (CHI/I)KGHI/IH HOPMbI JOXOJHO-
CTH).
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UeM BhIIIe IUana3oH KoieOaHU BO3MOXKHBIX Pe3yJIbTaTOB (J10-
XOJIOB), TéM BhIIIe pUCcK. Ho 4eM BbIlIe pUCK, TEM OOJBIIYIO JOXOM-
HOCTh JOJDKHBI IPUHOCUTH MHBECTUIIMHU. BEIOOp MHBecTOpa 3aKiroya-
€TCs B IPEANIOYTCHUH OO0 CHU)KEHUSI PUCKa MPU JAaHHOM YPOBHE J10-
XOJTHOCTH, JIUOO 00ECTeUeHUs] MaKCUMaJIbHOW JTOXOJHOCTH TIPU OIpe-
JIEJICHHOM YPOBHE PHUCKa.

Pucku, cymecTByromye Ha peIHKE [IEHHBIX OyMar, MOKHO KJiac-
CUUITPOBATH M0 HECKOJIBKUM MTPU3HAKAM.

» YPOBCHB OLICHKH;

» TPUYMHBI BOSHUKHOBEHUS;

> MOCIEICTBHUS.

OrneHka pUCKOB, IPUHAAIEKANINX K Pa3HBIM KIaCCH(PUKAIUIM,
paznugaeTcs.

Prcku mo ypoBHIO OIIEHKH TOAPA3IENAIOT Ha OOIIErocyaapcrT-
BEHHBIH, OTpaciieBod, GUPMEHHBIH (MIPENPHUITHS) U PUCK, CBI3aHHBIN
C TIOJIO)KEHUEM CaMOT'0 HHBECTOPA.

OO0merocy1TapcTBEHHBI PUCK CBS3aH C IONHTHYECKHM H 3KO-
HOMHYECKHUM ITOJIOKEHUEM B CTpaHe, I/Ie OCYIIECTBISCTCS HHBECTHUITH-
OHHAas JeSITeTbHOCTb.

OTpacieBoif puUCK OIEHMBAETCA 1O CTAIUH XKHU3HEHHOTO IHKIIA
OTpaciy, MO3ULIHUUA OTPACTU B OTHOIICHHMH MaKpPOAIKOHOMHUYECKHX YC-
JIOBHH, a TAaK)KE Ha OCHOBE TPOTHO3a MEePCIIEKTHBHI Pa3BUTHS OTPACIH.

Puck Ha ypoBHE NpeAnpusATHs OLIEHUBACTCS MyTeM aHanu3a (Qu-
HAHCOBOTO COCTOSTHUS SMUTEHTA, OPTaHU3AIMOHHBIX YCIOBUH H TOJIO-
JKEHHsI HTHBECTOPa B KOMITaHHH.

Puck no mpuvrHaM BO3HUKHOBEHHS 3a4acTylO JIENAT Ha (YHK-
[IUOHATBHBIN, JICHEXKHBIH, COIHMAIHLHO-TIPABOBOW, WHQISIIUOHHBIH,
PHYCK TUKBUIHOCTH, PHIHOYHBIH.

OYHKIMOHATFHBIA PUCK — HEMPABUIIBHOE MIPEIBUICHUE 1IEH, U3-
JIEPKeK, OMMOKH B YIIPaBICHUHN TOPThEIeM.

PrIHOYHBIN PUCK BO3HUKAET B pE3yibTaTe BO3ZMOXKHOTO MAJACHUS
CIpoca Ha JIaHHBIe [IeHHbIE OyMary.

JleHeHBIA PUCK — 3aBUCUT OT KOJICOAHMSI TIPOIICHTHBIX CTABOK U
HUMeeT JBa UCTOYHUKA:

1) cHIKeHHEe TOXOTHOCTH IIEHHBIX OyMar — 00hEKTOB MHBECTH-
pOBaHUs;

2) mosiBieHHe OoJiee MPUBJIEKATEIbHBIX AbTEPHATUBHBIX BJIO-
JKEHUH.
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NHbasuuoHHBI PUCK CBA3aH C BO3MOXXHBIM ITPEBBIIICHUEM
TEMIIOB pOCTa MHMJIAIMK HaJl TEMIaMH POCTa JOXOJOB MO IICHHBIM
Oymaram.

ConmanbHO-TIPaBOBOYM PUCK — HECTAOMIIBHOCTh «IIPABUII UTPHD)
Ha (OHIOBOM PHIHKE (HAJIOTOOOJIOKEHHE, TapaHTUU HHBECTOpaM, 3a-
IIUTa PaB UHBECTOPOB).

B 3aBrcuMOCTH OT TIOCIENICTBUI PHUCK TOJPA3ACIsIeTCS Ha PUCK
MIpEeKpamIeHus AesTEIBbHOCTH (0aHKPOTCTBO, HEIUIATEKECTIOCOOHOCTS),
BapHAallMOHHBIN pUCK (00YCIOBIEH M3MEHEHHEM JOXOTHOCTH IO IIeH-
HBIM Oymaram).

BapuannoHHbIii pUCK MOAPA3IENAIOT Ha CUCTEMAaTHIECKHIA U He-
CHUCTEMaTUYECKHII.

CucreMaTU4eCKUil PHCK CBA3aH C OOLICPHIHOYHBIMH KojeOa-
HUSIMH [IeH U IOXOIHOCTH.

Hecucrematuueckuil puck cBsi3aH ¢ U3MEHEHHEM JAOXOIHOCTH U
[IEH TI0 KOHKPETHOH IIeHHOUW Oymare U oOyCJIIOBIMBAETCS M3MEHEHHUEM
crIpoca U IpeJUIoKeHUs Ha Hee.

Onenka ypoBHS PHICKOB TMpEIIOjaraeT MOJydYeHHEe W aHaIIn3
pa3iuyHON HHGOPMAIIMK, HAITPUMEP: 00 YYaCTHUKAX WHBECTUIMOHHOM
JISATSIILHOCTH, O TEKYIICH KOHBIOHKTYPE PBIHKA, TEHACHIIUU U3MEHE-
HUS KOHBIOHKTYPBI, O TPEAINOJaraéMbIX COOBITHSAX, KOTOPBIE MOTYT
MOBIIMATh HAa PBIHOK, 00 M3MEHEHHAX B HOPMATHBHOM 0a3e, OKa3bI-
BaIOIIUX BJIVSIHUE HA HHBECTUIIMOHHYIO JISATEILHOCTD U T. 11.

Ha ocHoBe momydenHo#l wH(pOpMANUW AENMAOTCS 3KCIEPTHHIE
OIIEHKH PHCKOBAHHOCTH BJIOKESHHIA.

CyIIeCTBYIOT TaKXX€ CTaTUCTHUECKas OllcHKA PUCKOB. [Tpu 3TOM
UCHOJIB3YETCS METOJ BEPOATHOCTHOTO PACIpPE/ICIICHUS, & TAKIKE METO]T
OLICHKH 110 KO3 puIneHTy f.

Takum 00pa3om, B Ka4ecTBE OCHOBHBIX KPHTEPHEB, IO KOTOPHIM
OIIEHMBAIOTCS Ka4yecTBa HMHBECTUIIMOHHBIC KadecTBa IEHHBIX Oymar,
MIPUMEHSIIOT:

1) TOXOMHOCTh — MOJIYYCHHBIN JOXOJ WIH POCT KYypPCOBOM CTOH-
MOCTH TIO CPaBHEHHIO C BIOKEHHBIMA CPEJICTBAMH;

2) pHCK — O3HAYaeT BO3MOXKHOCTh HEJOTONYYEHHs OXOJa WIH
YTPaThl BIOXKCHHBIX CPEJICTB;

3) NMUKBUIHOCTHh — CIIOCOOHOCTHh LEHHBIX Oymar ObICTpo U 0e3
MOTEPh MPEBPAIIATHCA B JCHEKHBIE CPECTBA.
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Ecmn cpaBHEBaTh XapaKTEpHUCTUKH WHBECTHIIMOHHBIX KadecTB
Pa3HBIX BUJIOB U THIIOB IICHHBIX OyMar, TO MOXKHO CEJIaTh CICAYIOIIHIE
BBIBOJIBI.

1. OOBIKHOBEHHBIE AKIVH.

1.1. Ilpeumymiectna:

» BO3MOKHOCTb TIOJYYHUTh BBICOKUC JMBHICHIBI (B CiIydae
3¢ (EeKTUBHON NeATENFHOCTH NPEANPUATHI-IMUTEHTA);

> OTHOCHTEJBLHO BBICOKAS JIMKBUIHOCTH aKIIWiA;

» HaJIM4Me B COOCTBEHHOCTH KPYITHOI'O MakeTa aklui JaeT
BO3MOXKHOCTh Y4acTBOBaTh B YIIPABIICHUH, a 3HAYHT, BIIU-
ATh Ha YPOBEHB JIOXOJHOCTH U PUCKA.

1.2. HegocraTku:

» HerapaHTUPOBaHHBIN MPOTHO3HBIN XapakTep A0XOa;

> BBICOKHI YPOBEHb PUCKA W3-3a HEBBITUIATHI JUBHCH/OB,
MOTeps KamnuTajia Ipu 0aHKPOTCTBE M JINKBHUIAIIHNH;

» He Bcerjia €CTh BO3MOXHOCTh BIIMATH HA TIPUHATHE peIlie-
HUE, MOCIEAHSSI OYePEIHOCTh IMOJNyYCHUS JIMKBUIAIUOH-
HOM CTOMMOCTH.

2. [IpuBHICrMPOBAHHBIC AKIINH.

2.1. IlpenmymiecTsa:

» Kak MPaBUJIO, BO3MOXKHOCTh MOJYUYCHUSI CTAOMIBHOTO JI0-
X0J1a, TIOCKOJIBKY TUBUICH 3apaHee 00YCIIOBIICH, €TI0 BBI-
TIaTa MPaKTUYECKH HE 3aBUCUT OT PE3YJIbTATOB JIESATEIb-
HOCTH TPEANPUATHI-IMUTECHTA;

» BO3MOJKHOCTH IOBBIIICHUS JHUKBUIHOCTH B PE3yJIbTaTe
OCYIIIECTBJICHHS ITPaBa TPEOOBATh BHIKYIA aKIIUH;

» OTHOCHTEIBHO HU3KHI PHCK B PE3yJIbTATE MOMYUCHUS M-
BHJIEH/IOB;

» HaJIM4YKMe MPEHMYIIECTB B IMOJYUYCHUM JIMKBHIAIIMOHHON
CTOMMOCTH aKIIMi P JTUKBUAANUN aKIIMOHEPHOTO 00IIIe-
CTBa.

2.2. HemocraTku:

» NUBHJICHIBI MOTYT OBITh HIXKE, Y€M IO OOBIKHOBEHHBIM
aKIIMsM, €CIT B YCTaBe HE OTOBAPUBAETCS UHOE;

» OrpaHUYCHHBIC BO3MOXXHOCTH Y4YacTHs B YIPaBICHHH aK-
IIUOHEPHBIM OOILECTBOM.
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3. O0nuramuu.

3.1. IlpeumytiecTna:

» CTaOWJIBHBIN YPOBEHD T0X0/4;

» HHU3KHH YPOBEHb PHCKa, OCOOCHHO B Ciydae OOECIeUYCH-
HBIX ¥ KOHBEPTUPYEMBIX OOJIATAIINN;

» TepBOOYECPEIHOE MPABO BO3BpaTa CPEACTB IPHU JUKBH/A-
MU aKIIOHEPHOTO OOIIECTBA.

3.2. HepocraTku:

» OTCYTCTBHE IIpaBa y4acTusi B YIPABJICHHUH;

» Kak TpaBUIo, OTHOCHUTEIHHO HHU3KHH YPOBEHB J0X0ja 10
CPaBHEHUIO C aKIUSIMH.

[Ipu BBIOOpE MeXTy MHBECTUPOBAHUEM B aKLIUU WM OOTUTALINU
WHBECTOPY CJIEIYET PYKOBOJCTBOBATHCS COOCTBEHHBIMHU MPEIIIOUTE-
HUSIMU — OoJiee HaJIe)KHbIE IIEHHbIE OyMard U BO3MOYKHO MEHBIIIHN [10-
xo1 b0 Ooyiee PUCKOBEIC IIEHHBIE OyMaru U BO3MOXHO 0oJiee BBICO-
KU J0XO07.

Bonpocwt ona camonposepku

1. Yto o3HAUYaeT MOHATHE «UHBECTHIIMOHHAS MTPHUBIICKATEIHHOCTH
LEHHBIX Oymar»?

2. llepeuncnurte MOKazaTeNH, OTPAKAMIINE WHBECTHIIMOHHBIC
KadecTBa [EHHBIX Oymar.

3. Uro npencraBusercs: co00M TeKyIas J0XOAHOCTh OOIUraruii?

4. Kak onpenensieTcs 1ieHa IPUBUICTUPOBAHHOM akuu?

5. IlepeuncianTe MpeUMyIleCTBa UHBECTUIIUI B MTPUBUIIETUPOBAH-
HBIC aKIIUH.

6. Ha ocHOBaHMU KaKuX JAHHBIX MOHO ITPOTHO3UPOBATH BEJH-
YUHY AUBHUIEHIOB?

7. [JaiiTe onpeneneHue UHBECTULIMOHHOTO PUCKA.

Tema 9. @opMupoBaHue U yIpaBjJeHue NOpTdeneM HeHHbIX Oymar

CMBIcT TIOPT(ENEHOTO HHBECTUPOBAHUSI COCTOUT B YIyYIIECHUH
BO3MOKHOCTEH MHBECTHPOBAHUS B PE3YJITATE MONYICHUS B COBOKYTI-
HOCTH OOBEKTOB HWHBECTHIIMOHHBIX KaueCTB, KOTOPHIE HEBO3MOXKHO
MOJIYYUTh 110 OTACILHOMY O0ObEKTY HHBECTUPOBAHUS.
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[Toprdens neHHBIX OyMar ONMpeAeNISIOT Kak IIeJeHarpaBIeHHO
c(OpPMUPOBAHHYIO COBOKYITHOCTh BJIOKEHUH B LIEHHbIE OyMaru B CO-
OTBETCTBUHU C OIIPEeNICHHON HHBECTUIIMOHHOM CTpaTeruei.

I'maBHOH 1enpl0 hopMupoBaHus mMopTdesns SBISETCS peanusa-
A WHBECTHIIMOHHOM TMOJIUTHKH IyTeM moadopa Hamboinee dddex-
TUBHBIX M HA/IC)KHBIX HHBECTHIIMOHHBIX BJIOKEHUH.

CymiecTByeT Takxke IepevyeHb JOKATbHbIX LEJISH:

» obecriedyeHne BBICOKOTO WHBECTHIOHHOTO JOXOIa B TEKY-
1IeM TIePHOJIE;

» obecrieyeHHe BBICOKMX TEMIIOB NPHUPOCTAa WHBECTUPYEMOTO
KaluTaja B I0JAr0CPOYHOM MEPCIIEKTHBE;

» obecricueHre MUHHMHU3AIMH YPOBHS MWHBECTHIIMOHHBIX pHC-
KOB;

» obecrieyeHne HEOOXOMMON JIMKBUIHOCTH MHBECTUIIMOHHOTO
opTdens;

» obecrieueHre MaKCHMAIILHOTO 3QQEeKTa «HAIOTOBOTO IUTa» B
Ipolecce HHBECTUPOBAHHUS.

B cymecTBeHHOH CTeTIeHH OHU SBJIAIOTCS aJIbTEPHATHBHBIMU:

» POCT PHIHOYHON CTOMMOCTH KalHTala CBSI3aH C OINpeJlesieH-
HBIM CHHKEHHEM TEKYLIETO J0X0/1a MOpTQes;

» TPUPOCT KAITUTAIBHON CTOMMOCTH M YBEJIMUCHHE JT0XO/a Be-
IyT K POCTY HHBECTUIIMOHHBIX PHCKOB.

VHBecTUIIMOHHBIE KadecTBa ILIEHHBIX OyMar, COCTaBIISIOIIUX
HopTdenb, OTPaXKAIT HWHBECTHLIHOHHBIE NPEIIOYTEHUS HHBECTOPA.
O000MIeHHOW WHBECTUIITMOHHOW XapaKTePUCTHUKOH, OCHOBAHHOW Ha
COOTHOIIICHUU PHUCK-IIOXOJ], HA CIIOCO0E MOJTYYEHUs T0X0Ja, SBISIETCS
THUI OPTdenst LeHHbIX OyMar.

B 3aBuCHMOCTH OT HPHOPUTETHOCTH Ieleld B (OPMHPOBAHHUU
J0X0/1a B 9KOHOMHUYECKOH JIUTEpaType MPHUHSATO BBIICIATH TAKUE TUIIBI
nopTdenei HeHHBIX OyMar:

» noptdens pocTa;

» noprdens 10xo1aa;

» mopTdens pocTa U I0X0/a.

[TopTdens pocTa OPHEHTHPOBAH Ha BIIOXKEHUs, 00ECICYMBAIO-
IIye IPUPOCT HHBECTHPOBAHHOTO KAalNTajla B IOJITOCPOYHO IepCek-
THUBE.
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[TopTdens noxona opueHTUPOBAH Ha BIOXKEHHS, KOTOpbIE o0ec-
MEYNBAIOT MOJY4YEeHUE BBICOKMX TEKYIIUX JIOXOJO0B BHE 3aBUCHMOCTH
OT TEMITIOB MIPUPOCTa BIOKEHHOTO KanuTaja B IEPCIEKTHBE.

[Toptdens pocta n goxoma GpopMupyercs Bo n3deKaHHue MOTEPhb
KaK 3a cyeT IaJeHUsl KypCOBOW CTOMMOCTH aKLUH, TaK U 3a CYET HU3-
KWX JUBHJCHIHBIX U MPOLEHTHBIX BHIJIAT.

Bo3MOXHO BbIIENEHHE TUIIOB MOPTQENs LeHHbIX OyMar B 3aBU-
CHUMOCTH OT BEJIMYMHBI PUCKOB:

» KOHCEpBAaTHBHBIN NOPT(EINb;

» arpeccHBHBII MOPT(eEb;

» yMEpEeHHBI! TOpTQeb.

KoncepBaruHsiil noprdens GpopMupyercs no KpUTepuo MUHU-
MU3aIHU PUCKA.

ArpeccuBHBIH (CIEKYIATHBHBIN) mopTdens GopMHUpyeTcs I0
KPUTEPHUI0 MAaKCUMM3ALUK TEKYILEro J0X0Ja WM MPUPOCTa UHBECTHU-
POBaHHOTO KanuTajia He3aBUCHMO OT YPOBHS PUCKa BIIOYKEHHUH.

YMepeHHbIl (KOMIPOMUCCHBIH) MOpTdens — B TaKOM nopTtderne
o0muii ypoBeHb MOPTQEITHHOTO PHCKA MPUOIMKEH K CPETHEPHIHOYHO-
My.

Hcxons U3 ABYX OCHOBHBIX KPUTEpHEB THUIA NOPTHENs, MOTYT
(bopMHPOBaThCS UX Pa3IUYHbIC BAPHAHTHI.

Ilo crenmeHM COOTBETCTBHS LEISIM HHBECTUPOBAHUS INPHHATO
BBIJIEIISTH COaTaHCUPOBAaHHBIC M HeCcOAIaHCUPOBAaHHBIE TOPTQEIH.

COanaHcUpOBaHHBIA MOPTQENs XapaKkTepusyercs cOaIaHCHpO-
BAaHHOCTBIO JOXOJOB M PHCKOB, KOTOpas COOTBETCTBYET KauecTBaM,
3aJJaHHBIM MHBECTOPOM IpH (POPMHUPOBAHHH.

HecbanancupoBaHHbIl mOpTdens onpeaensercss Kak HE COOT-
BETCTBYIOILUI LIEJISIM, TIOCTaBICHHBIM IIPH €r0 (YOPMUPOBAHUH.

OcHoBHEBIE (pakTOpHI, onpenenstonye GpopmupoBanue HOHIOBO-
ro noptgens:

» TIPUOPUTETHI TIOCTABJICHHBIX LEIIeH;

» CTETeHb MMBepCH(UKAINN HHBECTHIIOHHOTO TIOPTQEIS;

» YpOBEHb U TMHAMUKA MPOLEHTHBIX CTABOK;

» ypOBEHb HAJIOTOOOJIOKEHHS JTOXOAOB IO Pa3HBIM (PHHAHCO-
BbIM HHCTPYMEHTaM.
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OcHoBHEIe dTanbl GOPMHUPOBaHHS TOPT(heENs IEHHBIX OyMar:

1-it aTam — olleHKa MHBECTULIMOHHBIX KaueCTB OTJENIbHBIX BU/OB
(MHAHCOBBIX MHCTPYMEHTOB MHBECTHPOBAHUS; Ha 3TOM JTalle BBISB-
JISIOTCS MPEUMYIIECTBa U HEIOCTATKU PAa3INYHBIX (PHHAHCOBBIX WHCT-
PYMEHTOB C TTO3UIIMH WHBECTOPA, UCXOMAS U3 LIeJIe MHBECTHPOBAHNS,

2-# aTan — GOpMUpPOBaHIEe HHBECTHIIMOHHBIX PEIICHUHN 110 BKIIIO-
YeHHI0 B TOPT(ens WHIWBUAYaIbHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
pe3yNbTaT 37€Ch — PaHKHPOBAHHBIA MO0 YPOBHIO JOXOIHOCTH W PHCKA
nepedeHb EeHHBIX OyMmar;

3-i1 aTan — onTUMHK3anUA NOPT(dend, HanpaBlIeHHas Ha CHUXKE-
HUE YPOBHS PHCKa MIPH 3aJaHHOM YPOBHE JJOXOTHOCTH;

4-i1 sTan — oueHka 3PQPEeKTHBHOCTH (opMUpOBaHHs NOpTdhens
LIEHHBIX OyMmar.

[lepBoHavyamsHO CPOPMHUPOBAHHEIN TOPTQens TpedyeT mommep-
JKaHHSI €TO B COCTOSIHUH, KOTOPOE COOTBETCTBOBAIO OBI TIOCTaBIEHHBIM
HeJAM. DTO JOCTUTAETCS B MpOIecce YIIpaBlIeHUs MOpT(eneM IIeHHbIX
Oymar.

VYupasnenune nmoprdenem L[b MOXHO onpenennuTs Kak MPUHATHE
U pealM3alyio YIPaBJIEHYECKUX pPELICHHH, KOTOphle 00ecreunBaroT
noj/epkaHue MopTdesst mo napaMeTpaM JOXOAHOCTH, PUCKA, TUKBU-
HOCTH, COOTBETCTBYIOIINM TOCTaBJICHHBIM TPU (HOPMUPOBAHUU TIOPT-
hems memsm.

OCHOBHBIM COZAEpKAHMUEM YTPABICHUS MOXKHO CUMTaTh KOp-
PEKTUPOBKY COCTaBa MOPTQeENs 10 MPUINHE U3MEHEHUS CTaBKH MpPO-
[IEHTa, PHIHOYHOW KOHBIOHKTYPHI, IIPEIOKEHNS IEHHBIX OyMar u Jpy-
TUX YCIOBHH.

B mponecce ynpaBieHuss mopTdeneM NPUHITO BBIACTATH PAA
3TAIoB:

1. Opranu3zanus MOHUTOPHUHTA KOHBIOHKTYPBI (POHIOBOTO PBIH-
Ka, 715l TOT0, YTOOBI CBOEBPEMEHHO MOXKHO OBLIO MPOJaTh (KyMUTh) Te
WA WHBIE TIeHHbIe OyMaru;

2. OtueHKa ypoOBHS JOXOJHOCTH, PUCKA M JIMKBUIHOCTH C(HOpMHU-
POBaHHOTO MOPTQENs B TUHAMHUKE;

3. Beibop cniocoba yrmpasieHust moptdenem.

Teopust paznudaeT ABa MPUHIMITHAIBHBIX CIIOCO0a YIIpaBIeHUS
nopTQesieM — aKTUBHBINA U TTACCHBHBIMA.
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[NaccuBHBIH cIocOO OCHOBBIBAETCS HAa COBIAJCHHUU CTPYKTYPHI
noptdenst ¢ I3BMEHEHUSIMU PHIHOYHON KOHBIOHKTYPBI 10 00BEMY U 110
COCTaBy OOpaIlaroNIMXcs EHHBIX OyMar. B OoJbliei cTernenu npume-
HUM K KOHCEPBAaTHBHOMY MOPTQEIIO.

AKTHUBHBIN MOJX0JI OCHOBBIBAE€TCSI HA MPOTrHO3€ MU3MEHEHUU phI-
HOYHOU KOHBIOHKTYPBI 1 COOTBETCTBECHHOM U3MCHCHHUU HOpT(l)CJI;I Ha
0a3ze THX MPOTHO30B. B OombIIell cTerneHn oTpakaeT MPUOPUTETHI ar-
PECCUBHOTO TIOPTQhES;

4. Pectpykrypu3auusi moptdessi Mo OCHOBHBIM BHIAM HHCTpY-
MEHTOB B CJIy4ae HEOOXOAMMOCTH.

B 3aBucuMocTtu ot BBIOOpa crioco0a yTpaBiieHHsS! CYIIECTBYIOT
pa3HBIE METOMABI PECTPYKTypH3anuu. Hampumep, MOCTOSTHHOE COOTHO-
IICHHUE CIICKYJISITUBHON U KOHCEPBATUBHOM YacTeil MOPTQeis, KOTOpoe
yCTaHaBIMBAETCS B 3aBUCUMOCTH OT Tuna noptdens. [lepemennoe co-
OTHOIIEHUE CIEKYJATHBHOW W KOHCEPBATHMBHOW dYacTeW MoOpTQers
IpeanoaraeT M3MEHEeHHE COCTaBa MOPT(ENs ¢ YIeTOM MPOTHO3UpYe-
MO# TMHAMHUKHU PHIHOYHON CTOUMOCTH;

5. Pectpykrypuzamus moptdenst Mo KOHKPETHBIM pPa3HOBUIHO-
CTSIM IIeHHBIX Oymar. MeToJibl yIpaBieHHsI Ha STOM 3Tare TaKkke OIl-
penensercs MPUMEHSIEMbIM CITIOCOOOM YITpaBIICHUS.

Bonpocul ona camonposepku

1. lafite onpenenenne moptdes HeHHBIX OyMar.

2. Kakue nenu cTpeMuTcst TOCTHYb MHBECTOP NIpH (OpMUPOBa-
HUW TTOpTheTs IIeHHBIX OyMar?

3. [lepeuncnute TUIBI TOPTQEs EHHBIX OyMar.

4. Kakue stanbl popmMupoBaHus mopTdens HeHHbIX Oymar mpu-
HSTO BBIACTATH?

5. YUro BKmMOYaeT B ceds ynpasiieHHe moptdeneM NeHHbIX Oymar?
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BepHyTbcs BOMOMINOTEKY Y4eOHIKOB

HAMMNCAHWE Ha 3AKAS:
1. Qunnowmel, KypcoBble, pedepartsbl...
2. Oucceptaumm n Hay4yHble paboThbl.
Tematuka nobas: MHBECTULWW, skoHoOMuKKa,
TEeXHWKa, NpaBo, MEHEXKMEHT, PUHAHCbI, Bronorus...
YHuKanusayusa TeKCToB, NepeBofbl C A3bIKOB,
npeseHTauum. ..

YUYEBHUKW, ONMNNOMbI, AMCCEPTALUWN:
NOJSTHblE TEKCTbI B 3M1EKTPOHHON BMbnnoTeke
WWW.y4eOHMKN.mHPopm2000.pd.

X OO OTVr T ve TCO VI F R oF ICerv TORTOy

npuobpemamiie HOBble KOMNeEMeHUULL:

Kypchbl o co3maHnio canToB

Kypchl o onTuMm3anum caiToB

IIpumepsl caiiToB 78

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml
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Текстовое поле
          НАПИСАНИЕ на ЗАКАЗ: 
    1. Дипломы, курсовые, рефераты...    
    2. Диссертации и научные работы.  
         Тематика любая: ИНВЕСТИЦИИ, экономика, 
     техника, право, менеджмент, финансы, биология... 
         Уникализация текстов, переводы с языков, 
      презентации...
                 
          УЧЕБНИКИ, ДИПЛОМЫ, ДИССЕРТАЦИИ: 
   полные тексты в электронной библиотеке   
   www.учебники.информ2000.рф. 

http://%D1%83%D1%87%D0%B5%D0%B1%D0%BD%D0%B8%D0%BA%D0%B8.%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC2000.%D1%80%D1%84
http://информ2000.рф/kursy-sozdanie-saitov.htm
http://информ2000.рф/primer-sait-vizitka.htm
http://учебники.информ2000.рф/napisat-diplom.shtml

Y3HaiTe CTOMMOCTb HanMcaHWs Ha 3aKa3 CTyAEeHYeCKMX U acnnpaHTcknx pabot
http://y4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

MaTtepuanbl N0 MHHOBaLUAM:

- AnA camoobpa3oBaHUs TON-MeHeLKepPoB;
- ANA NOBbIWeHUsA KBanudgpukaumm
npenogaBaTenemn;

- Ans pecepaTtoB U KOHTPOJSIbHbIX.

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml
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Пишущая машинка
Материалы по инновациям:
- для самообразования топ-менеджеров;
- для повышения квалификации 
преподавателей;
- для рефератов и контрольных.

http://самообразование.информ2000.рф/sbornik-statei-innovation.htm



