MuHucTepeTBO 00pa3oBanus U Haykn Poccniickoii ®exepanuu
(benepanbHOE TOCYJapCTBEHHOE aBTOHOMHOE 00pa30BaTEIbHOE YUPEXKICHHUE BBICIIEr0 00pa30BaHUs

«HAIMOHAJIbHBIA UCCJIEJOBATEJILCKUIA
TOMCKMH NOJUTEXHUYECKUA YHUBEPCUTET»

MHCTUTYT conMalbHO-T'YMaHUTAPHBIX TEXHOJIOTHI
Hanpasnenue monroroBku 38.04.01 DxoHOMHKa, mpoduiib «IKOHOMHKA (DUPMBI U KOPHOPAaTHBHOE

IJIAHWUPOBAHUEC»

Kadenpa DxoHOMHUKH

MATUCTEPCKASA JMCCEPTAIIMA

Tema pa6éoTsl

I/IHBCCTHHI/IOHHaﬂ JACATCIBbHOCTD (l)I/IprI B cq)epe HECJIBH/KMMOCTH

YIK332.856:330.322

CryneHt
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3BaHHUE
JOTICHT KadeIphl Cenesuu Onbra KaH/1. 9KOH. HayK,
SKOHOMUKH CemeHOBHa JIOLIEHT
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Iliianupyemsbie pe3yabTatsl 00ydeHus mo QOII

38.04.01 Dxonomuka, mpoduiib « IKOHOMUKA PUPMBI U KOPIIOPATUBHOE

IIAHUPOBAHUC)
Koo
Peszynomam obyuenus Ipebosanus @I'OC,
pezyib . , . ) Kpumepues u/uiu
BbINYCKHUK OO0JINHCEH OblMb 20M08
mama Yy 3AUHMEPECOBAHHBIX CTNOPOH
Yuueepcanvnvie komnemenyuu

P1 CaMOCTOSITEILHO TMPUMEHATh MeToasl W cpeacta | Tpebdoanus GI'OC (OK-1,2,3, OIIK
Mmo3HaHus, 0O0yYeHUs W CaMOKOHTPOJs, ocymiecTBisaTsh | — 1,2,3, 11K-7,8,9), Kpurepnii 5
HMHTEJUIEKTYaJIbHOE, KYJbTYpPHOE, HpaBcTBeHHOe, | AWOP (1. 2.6), coriacoBaHHbIH ¢
npoeccCuoHaIbHOE camMopa3BUTHE 1 | TpeOOBaHUSAMHU MEXKYHAPOIHBIX
CaMOCOBEPIIIEHCTBOBAHUE B SKOHOMUYECKUX 00IaCTIX craanaptoB EUR-ACE u FEANI

P2 O¢ddexTuBHO paboTaTh WHAMBHIYaTbHO W B KadectBe | Tpedoanms ®I'OC (OK-2,3, OIIK —
YyieHa KOMaHBI, JEMOHCTPUpPYS HaBBIKM pyKoBojacTsa | 2,3, I1K-2,5,11,12). Kpurepuii 5
OTHENbHBIMM  TpynmamMu  ucnonanuteneidt,  ymetrs | AMOP (1. 2.3), coriacoBaHHBIH C
MIPOSIBIISITH JTMYHYIO OTBETCTBEHHOCTD, MIPUBEPKEHHOCTh | TPEOOBAHUSAMH MEXTyHAPOIHBIX
npodeccuoHanbHoii  3TMKe W HopMmaMm  Bedenus | crannaptoB EUR-ACE u FEANI
po(ecCHOHaTbHOHN NEATENBHOCTH B SKOHOMHUKE

P3 OcyecTBnsATh KOMMYHHKanMu B mnpodeccroHanbHoil | Tpedosanus GI'OC (OK-1,2, OIIK -
cpene W B oOmecTBe B meiaoM, B ToMm umcie Ha | 1,3,I1K-1,2.4). Kputepuit 5 AUOP
WHOCTPAaHHOM SI3bIKE, pa3padarbiBaTh M TPEACTaBIATH | (I1. 2.2), COTJIaCOBaHHBIN C
9KOHOMHUYECKYIO JIOKYMEHTAIIHIO, 3auIarh | TpeOOBaHUSAMH MEXTyHAPOTHBIX
pe3yabTaThl cranaproB EUR-ACE u FEANI

Ipogheccuonanvuvie Komnemenyuu

P4 YMeTh opraHuzoBath cOop, 00paborky, aHanuz u | Tpedosanus ®I'OC (OK-1,2,3, OIIK
CHCTEMATH3aIMI0 CTATUCTUIECKOM, HaydHO#, npasosoit | — 1,2,3, 11K-1,2,3,4,8,9,11,13)
u uHOW MH(opManuu, BEIOUpaTh aaekBaTtHele MeToabl U | Kputepwuii 5 AUOP (1. 1.1.,1.2),
Cpe/ACTBa pPelIeHHUs 3a/]ad MCCIICAOBAHHS, COCTABIIATh HA | COTJIACOBAHHBIN C TPEOOBAHUSMHU
UX OCHOBE Hay4yHbIE U aHAJIUTHYECKHE OTYETHI, 0030pHI, | MEXIyHapoAHBIX cTannapToB EUR-
MyOJIMKAUK 110 YKOHOMHUKE (PUPMBI ACE u FEANI

P5 [IpoBoauTh aHanmM3 3KOHOMUYECKOTO cocTosiHUs QupM, | TpeboBanus ®I'OC (OK-1,2,3, TIK-
(uHAHCOBOW  YCTOWYMBOCTH W  peHrabempHOCTH, | 3,4,8,9,10,13). Kpurepuit 5 AUOP
CTpaTeTuu B YCIIOBHSIX Heompenenennocty, | (m. 1.2. 1.4), cormacoBaHHBIA C
HEYCTONUYMBOCTH BHEIIHEN CPEbl TpeOOBaHUSIMU MEKIYHApOTHBIX

craagaptoB EUR-ACE u FEANI

P6 YMeTh aHaNM3upoOBaTH M HUCHONB30BaTh JaHHble | TpeboBanus  dI'OC  (OK-1,2,3,
OyXTalTepCKOTO, HAJIOTOBOTIO, oneparuBHo- | OIIK-1,2,3, I1K-3,6,7,9,12).
XO3AHCTBEHHOTO y4eTa JJisl opranu3aiuuu u ynpasienus | Kpurepuit 5 AHWOP (m.  1.6.),




(¢upMOii Ha HOBOM YpOBHE, BBISBICHHS PE3EPBOB U
(hakTOpOB pOCTa, COBEPIICHCTBOBAHHUS €€ MOJUTHKH,
COCTaBJICHHMS TEKyIIUX W TMEPCIEeKTUBHBIX IUIAHOB
pa3BUTHSL

COIJIAaCOBaHHbIM ¢ TpeGOoBaHMSIMU
MEXyHApoAHbIX cTanaaproB EUR-

ACE u FEANI

P7 YMeThb pa3pabaThIBaTh CUCTEMY cormuabHO- | TpeboBanuss PI'OC (OK-2, IIK-
SKOHOMHMYECKHX IMOKa3aTeJel, OTpakalomux cocrosaue | 5,6,8,10,12). Kputepuit 5 AUOP (1.
¢bupM; 00OCHOBHIBATH METOAMKH WX  pacueta, | 1.1.,1.3.), COTJIaCOBaHHBIN c
[IPOTHO3MPOBATh AWHAMUKY IOKa3aTeneil NesTeIbHOCTH | TPeOOBAHUSIMU MEXIyHapOIHBIX
MPENPHUITHS; COCTABIATH IUTaHbl U OtopkeThl pa3Butus | crannaproB EUR-ACE u FEANI
bupm

P8 OOnagate  cmocoOHOCTRIO K camocTosTenbHol | Tpeboanus ®I'OC (OK-1,2,3, TIK-
pa3paboTKe 3amaHuil TIo mporpamMmam paszButus Gupmer, | 5,6,8,10,11,12). Kpurepuii 5 AOP
MIOJIy4YEHHUIO MPOEKTHBIX PEUIeHUH, UX 3KOHOMHUYecKkoMy | (1. 1.5.), corjacoBaHHBIN C
000CHOBaHHUIO, paspaboTke METOAMYECKUX U | TpeOOBaHUSAMH MEKAYHAPOIHBIX
HOPMAaTHBHBIX JOKYMEHTOB, MpEeAJIOKEHUI u | crangaproB EUR-ACE u FEANI
MEPONPHATHH 110 peain3aliy pa3paboTaHHBIX TPOEKTOB
Y TIpOTpamM, OIleHKe UX 3(PheKTHBHOCTH

P9 PasBuBaTh HaBBIKM pyKOBOAMTENsSI 3KoHOMHUeckuMmu | Tpedosanus ®I'OC (OIIK-1,2,3,
cryxbamu  u  moapasznmeneHusmu  npeanpusataii u | [IK-11,12). Kpurtepnit 5 AUOP (1.
OpraHM3aluii pasHbiX (POpPM COOCTBEHHOCTH, OPraHoB | 2.3), COTJIacOBaHHBIN C
TOCYJapCTBEHHOW ¥ MYHHLMNAIBHOH BIACTH NS | TPeOOBaHUSIMH MEKAYHAPOIHBIX
BEINIOJTHEHUS 3ama4 B obmactm  skoHoMmMuueckoi | crangaptoB EUR-ACE u FEANI
MOJUTUKA HUPMBI

P10 PaspabarreiBaTh u 000CHOBBIBAThH Bapuantsl | Tpebosanusa OI'OC (OK-2, OIIK-
VIPaBICHUYECKHUX PEIICHUH, oprann3oBeiBaTh KoutekTuB | 1,2,3, 1K 11,12). Kpurepuit 5 AUOP
Ha BHEIPEHHE U PacHpoCTpaHEHHE COBpPEeMEHHbIX | (1. 1.5.), cormacoBaHHBIH ¢
METOZIOB OpTaHW3allid W YOpPaBJICHUsS, CTPAaTeTuu | TPeOOBaHUSIMH MEKIYHAPOIHBIX
pa3BUTHsA U IUTAaHUpOBaHUs JesitenbHOocTH ¢(upMbl Ha | cranaaproB EUR-ACE u FEANI
OCHOBE BHEJIPEHUS COBPEMEHHBIX YIIPABICHUYECKHX
TEXHOJIOTHH

P11 OcymiecTBisaTh [IPENOIaBaHNE skoHomuueckux | Tpebosanusa OI'OC (OK-1,3, OIIK-
ocnuIuiiH - (mpekne  Bcero, 1o akoHomuke | 1, [1K-9,13,14). Kpurepuii 5 AUOP
MPEeNpusTs) B 00IIe00pa30BaTENbHBIX YUPSKISHUSX, | (1. 2.4, 2.5), cOrlIacOBaHHBIH ¢
00pa3oBaTeIbHBIX YUPEKISHHUSIX BBICIIETO | TPeOOBAHUSAME MEXTyHAPOTHBIX
npodeccuoHaabHOro U cpennero mpodeccuonanproro | crangaproe EUR-ACE u FEANI
o0OpazoBaHMs, a TaKke B  00Opa30oBaTENbHBIX
YVUPEKACHUSIX JIOTIONHUTEIHHOTO MPOPECCHOHATBHOTO
o0Opa3oBaHHs

P12 [Ipuobperats 154 HCII0Ib30BaTh HaBbiku | Tpedosanus ®I'OC (OK-1,2,3,
e1aroru4eckoro MacTepCTBa, metomuku | OIIK-1, TIK- 1,2,3,9). Kpurepuii 5

npernogaBaHuA: TOTOBUTb MCETOAUYCCKHUE MaTCpUaAIbI;

paspabaTeiBaTh paboune IUTAHBI W IPOTPAMMEI;

AUMOP (1. 2.4, 2.5), cormacoBaHHBIHA
¢ TpeOOBaHUSIMH MEXTYHAPOTHBIX




moadupaTe COOTBETCTByIomuid wuM maumaktudeckuit | crangaptoB EUR-ACE u FEANI
WHCTPYMCHTAPUA M METOJVMKHU; TOTOBUTH 3aJaHHs IS
Y4eOHBIX  TPYIIIL; aHAITM3UPOBATh  PE3yIbTATHI
peanuzanuy 00pa3oBaTeNbHON MPOrPaMMBI
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Hanpasnenue monroroBku 38.04.01 DxoHOMHKa, mpoduiib «IKOHOMHKA (DUPMBI U KOPHOPAaTHBHOE

IJIAHWUPOBAHUEC»

Kadenpa DxoHOMHUKH

YTBEPXIAIO:
3aB. xaenpoit SJKOHOMHUKH
I'.A. Bapriiea

(IToanuce) ([ara)

3AJJAHME

HA BBINOJHEHNE BBITYCKHOH KBAJIH(UKANMOHHOI padoThI

B dopme:

MaFI/ICTepCROﬁ AUCCEPTAUHN

(6akanaBpcKkoii paGoThbl, JUIVIOMHOI0 POEKTA/PaboThl, MATUCTEPCKOMH JHCCEPTALMU)

Crynenty:
I'pynna PUO
3bM52 Edpemo Makcum CepreeBud

Tema paOoTHI:

HHBecTHLIOHHAS 1eITEJIbHOCTh (l)l/IpMLI B c(l)epe HEABUXKUMOCTH

YTBepkaeHa MpUKa3oM JUpeKTopa (1aTa, HOMep)

Ne 5429/C ot 08.07.2016 .

CpoK cauu CTYICHTOM BEITIOTHEHHOM pabOTHI: 5 nrons 2017 1.

TEXHNYECKOE 3AJJAHUE;

HcxoaHble 1aHHbIE K padoTe OOBEKT HUCCJIEJOBAHUS: Kommepueckas
HEJIBMYKNMOCTb.

(uau.ueuoxauue 00veKma uccied06anus uiu npoeKmupoeanu; HCXOHHBIMI/I I[aHH])IMI/I BBICT HaIOT.

NpoOU3600UMeENbHOCIG UNU HAZPY3KA; PEXHCUM PAOONIbL y :

(HenpepbisHotii, nepuodusecKut, yukauecKkuii u m. 0.); 6ud HopmaTtusHbie JIOKYMEHTBHI, CTAaTUCTHYECKAS

CHIPLA UU MAMEPUAN U30enus; mpedoeanus K npooyKmy,

wsoeio wn npouecey; ocotue mp o K oc _— nHpOpMAaIUs, TIEPUOANIECKIE U3JaHUs, OTKPBITHIC

VHKL ip usa (YKcniy (u) 06veKma unu uzdenus 6 I/IHTepHeT - HICTOYHHUKH

naane 6e30nAcHOCMU IKCRAYAMAUUN, 6IUAHUA HA
OKpYHCAIOWYI0 cpeody, IHEP2o3ampamam; IKOHOMUYECKUTL
ananuz u m. 0.).

IlepedeHb MOAJIEKAIIMX UCCIEIOBAHUIO,
NMPOEKTHPOBAHMIO M Pa3padoTKe
BOIIPOCOB

(ananumuyeckuit 0630p no TUMEPAMYPHLIM UCIOUHUKAM C
UebIo GLLACHEHUS OOCIMUIICCHUT MUPOGOTl HAYKI MEXHUKU 6
paccmampugaemoii 061acmu; HOCMAHO6KA 3a0a4U

uccneo,

npoexmup A, KOHCMPyup us;
cooeparcanue npoyedypul ucceo
KOHCcmpyupoeanus; 066‘_)).‘)}(‘[)2""81}83;'”'— 8bINO.
bl; HaU. O00NOIHUMENBHBIX PA30€108,

P
noonexcawux paspabomye; 3aKOuenue no paoome).

npoex
us, np p A

Teopernueckoi OCHOBOI JIACCEPTALMOHHOTO
WCCIICAOBAHUS MOCTYXWIH TPYIbl, IOCBSIICHHbIC
nmpobjaeMaM SKOHOMHUKH HEIBIKMMOCTH, TaKHX
YUYEHBIX Kak H.KoBanenko, T.KacesiHEeHKO,
B.Ilerpos.

3amaun HUCCIIeIOBaHUS: aHanu3 MPOLIECCOB
TpaHcopMalMy PhIHKA HEABMXKUMOCTH B Poccuu B
COBPEMEHHBIX  YCJIOBHUSX. AHaIW3 TEOpUH U
MPAaKTUKM HWHBECTUPOBAHMUS B  HEABHKUMOCTD.
Pexomenmanmmu 1o aganTanyu 0a30BBIX CTPATETHH
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HWHBECTUPOBAHUA K MCHAIOIIMMCA YCIOBUAM PBIHKA
HCABUKHMMOCTH.

Ilepeyens rpauyeckoro Mmarepuana

(c mounviM yKazanuem 06aA3amenbHbIX yepmeniceil)

4 puc., 8 Tabm., 1 rpaduk, 8 hopmyn

Ha pycckom

Ha anriauniickom

Counaanaﬂ OTBCTCTBCHHOCTH

Uepenanosa Hatanbsi BasiepbeBHa

HHOCTpaHHaﬂ qaCTb

beckpoBnas Jlrogmuna BsiuecnaBoBHa

1.1 Moustne  wnHBecTMnMid u  omenka  ux | 1.1 The concept of investment and evaluation of
s¢ppexrruBHOCTH their effectiveness

1.2 PriHOKk HemBwxkuMocTH H  ero ocHosHble | 1.2 The real estate market and its main
XapaKTEPHUCTUKU characteristics

1.3 Ocobennoctn  wmHBecTuiuii B 00wekTHl | 1.3 Features of investment in real estate
HEIBIDKMMOCTH

Jdara BblIaUM 3aJaHUS HA  BblNOJHeHMe | 25 sHBaps 2017 r.

BBINYCKHOIl KBaJM(pUKAUNOHHOH padorhl MO

JIMHEeHHOMY IrpaduKy

3ananne BbIIAT PYKOBOIUTE/Ib
HomxHoCTH DdUO Yuenas crenen, Mognucek Jlara

3BaHHeE

noueHT kadenpsl | CeneBuy Onbra CeMEHOBHA | KaHJ. 9KOH. HayK,
SKOHOMHUKH JOLICHT

3anaHue NPUHSII K HCIIOJIHEHHIO CTYEHT:
I'pynna DOUO Hoanucey Hara
3bM52 Edpemos Makcum CepreeBud




3AJAHUE JIJISI PA3JIEJIA
«COLUAJIBHAS OTBETCTBEHHOCTb»

CryaeHnry:
I'pynma L4 (0)
36M52 Edpemo Makcum CepreeBu4
HHcTuTyT HU TIIY Kadenpa IKOHOMHUKH
YpoBeHb MarucTpartypa Hanpagienue/cnenn | 38.04.01 xoHoMuka,
o0pa3oBanus aJIbHOCTD npopuwib «IKOHOMHUKA
(¢upmMbI 1 KOpHIOPaTUBHOE
TUIAHUPOBAHUE)
Hcxonnsble 1anable K pa3neay «ConuaibHas 0TBETCTBEHHOCTh:
1. Onucanue pabouezo mecma (padoueii 30Hbl, Pabouee  MecTO  COOTBETCTBYET  OCHOBHBIM
MEXHOI02UYECKO20 NPOUECCd, MEXAHUYECKO20 TpeOOBaHUSIM OXpaHbl U 0E30MACHOCTHU TPy/a:
odopyoosanus) — ycimoBus TpyAa Ha  paboueM — mMecTe

Ha npeomem 603HUKHOGEHUA:

- 8PEOHBIX NPOAGIEHUIL (haKkmopos
nPOU3800CHEEHHOTL CPEObl (Memeoycno6uUs,
6PEOHbLE Geuyecmea, 0CeeuieHue, Uiymbl,
euodpayuu, INEKMPOMAZHUMHDIE NOJIA,
UOHU3UPYIOU{UE U3TIYHUCHUA)

- ORACHBIX NPOABIEHUN hakmopos
npou3600cmeeHHOI

cpedvl (MEXaHUUeCKoll RPUPoObl, MEPMUULECKO20

xapakmepa, 31eKmpudecKkoil, ROICaApHOo
npupoowt)

- UPE3CLIYANHBIX CUMYAUUIL COUUATBHOZ0
xapakmepa

COOTBETCTBYIOT JEHCTBYIOIUMM T'MTUCHUYECKUM
HOpMaTHBaM;

- BpEIHBIX MIPOSIBIICHUH (akTopoB
MIPOM3BOJCTBEHHOH cpelibl He 0OHApYKEHO;

- OITaCHBIE MPOSIBJIIEHUS (akTopoB
IIPOU3BOJACTBEHHON CPENBI OTCYTCTBYIOT;

—  Ype3BbIYAMHBIX  CUTyallUd  COLMAIBHOIO
xXapakTepa He 00HapyKEHO.

2. Cnucox 3aK0H00amenbHblX U HOPMAMUBHBIX
00KyMeHnoe no meme

CormnanbHasi OTBETCTBEHHOCTh PETIIAMEHTHUPYETCS
CJIeIYFOIIUMU TIOJOXKESHUSIMA U PEKOMEHIAITUSMU:

1. ISO 20000-2010 «Guidance on social
responsibility»;

2. ISO 14001 «Cneumduxanym 1 pyKOBOJCTBO IO
HCII0JIb30BAaHUIO CHCTEM 9KOJIOTHYECKOTO
MEHEKMEHTA),

3. TOCT P UCO 26000-2010 «PykoBOACTBO IO
COLIMAJILHOM OTBETCTBEHHOCTH,

4. SA 8000 - ycraHaBIuBaeT
OTBETCTBEHHOCTH  paboTojarens B

YCIIOBUH TpY[a;

5. GRI (GlobalReportinglnitiative) —rmobanbuas
WHHITHATHBA JI0OPOBOJIBHOM OTYETHOCTH,
«PykoBOJICTBO 1O  OTYETHOCTH B  O0JIACTH
YCTOMUYUBOIO Pa3BUTHSD.

HOPMBI
o0iactu

IlepeyeHb BOMPOCOB, MOIJIEKANINX HCCIEIOBAHUIO, IPOEKTHPOBAHUIO H pa3padoTke:




1. Ananusz ghakmopoe eHympenueii couuaIbHou
OMeEemcmeeHHOCHuU:

- HPUHUUNBL KOPNOPAMUBHOI KYIbHYDbL
uccneoyemoll opzaHu3ayuu;

- cuCmeMbl OP2aHU3aAUUN mpyoa u e2o
0e3zonacnocmu;

- pazeumue ueinogeuecKux pecypcos uepes
odyuarowue npozpammsl u RPOZPAMMbL
nO020MO6KU U NOGLIUIEHUA KEAUPUKAUUU;

- Cucmembi couuanbHbvIX 2apanmuil
opeanusayuu;

-OKa3anue noMowu padomHuKam 6
KpUmuueckux cumyayusx.

— CHCTeMBl OpraHu3alldd TpyJa MU  €ro
0e301aCHOCTH;

— pa3BUTHE YEJIOBEUECKUX PECYypCOB uepe3
oOyueHue;

— [porpaMMbl M IPOrpaMMbl IOATOTOBKH U

IIOBBIICHMUA, KBaJ'II/I(l)I/IKaLII/II/I.

2. Ananusz ghakmopoe eénewineii COuUaIbHOU
OmeEemcmeeHHOCHU:

- cooelicmeue oxXpane oKpyycarouieil cpeost;

- 63aumooeiicmeue ¢ MECHHbBIM COOOULeCEoMmM U
MeCHHOIL 8/1ACMbIO;

- Cnoncopcmeo u Kkopnopamuenas
b6nazomeopumenvnocmu;

- OMEenCcmeeHHOCMb neped nompeoumenamu
moeapoe u ycayzu(8blnycK KawecmeeHHblx
moeapos)

-20MO6HOCHb YUACHBO8AMb 8 KDUSUCHBIX
cumyauuax u m.o.

B pabote paccmorpensl (akTopsl BHYTpeHHEH
COIMATFHON OTBETCTBEHHOCTH MPEATIPHUSITHS:

— COZCICTBUE OXPAHE OKPYKAIOIIEH CPEbL;

— B3aWMOJICWCTBHE C MECTHBIM COOOIIECTBOM U
MECTHOM BJIACTEIO;

—  OTBETCTBEHHOCTb  Tepell  MOTpeOUTEIsIMU
TOBAPOB U YCIIYT;
— TOTOBHOCTh NPEINPHUITUS y4acTBOBAThH B

KPHU3HUCHBIX CUTYallUIX.

3. IIpagogule u opzanu3ayuonnsvie 60npocol
obecneuenHus cOUUaIbHOU OMEENCMEEHHOCHIL:

- Ananu3z npaeoevix HOpM mpy0o068020
3aKOHO0amenbCmeay

- AHANU3 CNEeYUAILHBIX (XAPAKMEPHbLE ONA
uccnedyemoi odaracmu 0esameabHOCmu)
nPagoGvIX U HOPMAMUGHBIX 3AKOHOOAM E/IbHBIX
aKmoe;

- QHANU3 GHYMPEHHUX HOPMAMUGHBIX
OOKYMEHM 06 U Pe2IAMEHMO8 OPZAHUIAUUL 6
ob1acmu ucciedyemoil 0esamenbHocCmu

B paborte mpoBeneH aHau3:
- Ananuz cricaJIbHbIX IIpaBOBbIX u
HOPMATHBHbBIX 3aKOHO/IATEIbHBIX aKTOB;

- AHaJM3 BHyTPEHHHX HOPMaTHBHBIX
JIOKYMEHTOB U PETJIaMEHTOB OpraHu3anui (ycraB
KOMITAaHHH, TTaMATKA JIJIs1 COTPYTHUKA).

IlepeyeHb rpauyecKoro MaTepuaia:

IlIpu neobdxo0umocmu npedcmagums ICKU3HbBLE

Zpajpuueckue mamepuanvl K  pacUémHOMy
3a0anuio (00A3amenbHO 01 CHEUUATUCIOE U
Mazucmpos)

JlaTa BbIIa4H 3alaHMsA 1JIA pa3jielia 1Mo JHHEHHOMY rpauKy | 02.05.2017
3agaHue BbIAAJ KOHCYJIbTAHT:
HJo/xHOCTH (05 (0] Yuenasn MMoanucs Jdara
cTeneHb, 3BaHUE
Joment xadeapo Uepenanosa Haranbs KaHI. Guiioc.
MEHEPKMEHTa BanepreBna HayK, JOLCHT
3anaHue NPUHSAJ K MCIIOJHEHUIO CTY/IEHT:
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Leas padoTbl: oOmpenenuTh WHBECTULIHMOHHBIE BO3MOXHOCTH (HUPMBI Ha pBIHKE
HEABM)KMMOCTH B YCJIIOBUSAX S3KOHOMUYECKON CTarHalluu.

B nmpoumecce mHcciaeqoBaHMs  pacCMaTpPUBAIUCh  MIPOLECCHl  UHBECTHUPOBAaHUS B
HEIBIKMMOCTh, KaK HEOOXOAMMOe YCIOBHE /s TOBbImEHUS 3()(EKTUBHOCTH  pPBIHKA
HEJBIKUMOCTH.
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HEBIKUMOCTh T. TOMCKa B pasnuyYHBIX (opmaTtax (IOJATOCpOYHasi apeHaa, WHBECTHUIMOHHAS
MOKYTIKA), TAK)KE€ ObLI BBHITIOJHEH CPAaBHUTENIBHBIN aHANN3 0AaHKOBCKUX MHBECTULIUN M MWHBECTHUIIUMA
B HEJBM)KUMOCTh

OcHOBHBIE KOHCTPYKTHBHBIE, TEXHOJOIMYeCKHEe W TeXHHKO-IKCIUIyaTAlHOHHbIE
XapPaKTePUCTHKH. MarucTepcKas JUCCEPTAIUsl COCTOUT M3 TPEX YacTeil: B MEPBOM PacCMOTPEHBI
OCHOBHbIC MOHSTUS pbIHKA HEABW)KUMOCTH W HMHBecTHUIHMH. Bo BTOpoOMl mpoBeneH aHamms3
UHBECTHIIMH B OOBCKTHI HEIBIKUMOCTH. B TpeTheil TNpHBEICHA XapaKTePHCTHKA pPhIHKA
HEeIBIWKUMOCTH T. ToMCKa W TpOBENEH aHalu3 WHBECTUIMHA B HEIBHKMMOCTh. BBITycKHas
KBalM(UKallMOHHAs paboTa BBIOJIHEHA B TEKCTOBOM penaktope Microsoft Word 10.0 u
npezcrasieHa Ha CD-ucke (B KOHBEPTE Ha 000POTE 0OJIOKKN).

CreneHb BHeIpPEHMs. OCHOBHbIE IIOJIOKEHHMsI W BBIBOJBI HacTosed paboThI
anpoOupoBanbl Ha KoHpepeHUUsX «MH}opmanMoOHHBIE TEXHOJIOTMH B HayKe, YIpPAaBIICHUH,
couuanbHOM cdepe M MenunuHe: cOOpHMK HaydHbIX TpyaoB III MexayHapoaHoil HaydHOI
KoH(pepeHIMn» U «DakTopsl pa3BUTHS SKOHOMHKM Poccuu: cOOpHMK HaydHbIX TpyaoB [X
MesxayHapo1HOW HayYHO-TIPAaKTUYECKON KOH(PEPEHIM.

ObsacTb TNpPUMEHEHUS: PE3YJIbTAThl HCCICAOBAHUS MOTYT OBITh HCIIOJIB30BAHbI
PYKOBOAMTENSMHU U CIEIIMATUCTAMH OpraHu3aluii, paboTaronmx B chepe HeIBUKUMOCTH.

JxoHOMHUYecKAsA 3P (PEeKTHBHOCTH/3HAYUMOCTH PadOThI 3aKIIOYacTCd B pa3paboOTKe
KOMIUIEKCa PEKOMEHJAIMl B cepy HEABMKMUMOCTH C YYETOM CMEHBI JOJITOCPOYHOIO TpeHAa Ha
JTAHHOM pBIHKE.



Onpenesienusi, 0003HAYEHHUSl, COKpAaIllleHUs, HOPMAaTHBHbIE
CCBLIKH

Onpenenenus
Prirok HCABUXUMOCTU — COBOKYITHOCTb Y4aCTHHUKOB (HOKYHaTeJ'IB, IIpoaaBell,
COOCTBEHHUK, JIeBeJIOnep, OpoKep, areHT, pUeiITop, YIpaBJISIONIUN HEABHXKUMOCTBIO,

rOCy/IapCTBEHHBIE PErYIUPYIOIINE OPTaHbl U T. I.) U CAENIOK (IIOKYIKa, Ipojaxa, apeHaa u T. 1.)
COBEpLIAEMbIX MEXKIY HUMMU.

MHBecTHLIMN — JIEHEXKHbIE CPE/ICTBA, LIEHHbIE Oymaru, MHOE UMYIIECTBO, B TOM YHUCIIE
UMYIIECTBEHHbIE IIpaBa, MHbIE IpaBa, MMEIOLIME [JECHEXKHYI0 OIIEHKY, BKJaJblBaeMble B
O00BEKTHI IPEANPUHUMATENBCKON U (MJIM) MHOM JEATEIbHOCTU B LEJSIX INOJy4eHUs NpUObUIN U
(MIM) TOCTUKEHUSI MTHOTO MOJIE3HOT0 AP deKTa.

VHBeCTULIMOHHAS ~ AEATENbHOCTh —  BJIOXEHHWE HMHBECTHLUH M OCYIIECTBJICHUE

MPAKTUYICCKUX HeﬁCTBHﬁ B HCJIIX IIOJIYYCHUA HpI/I6LIJ'II/I n (I/IJ'II/I) JOCTHIKCHHUA HMHOI'O IIOJIC3HOI'O

addekra.
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BBenenue

B coBpeMeHHOM Mupe BeAyllee 3HAYEHUE OTBOJAUTCS IIpoLieccaM, KOTOPHIE
XapaKTepU3yIT MHBECTULHOHHBIE MTOAX0IbI K OCHOBHBIM HANPABJICHUSAM PBIHOYHOU
DKOHOMHKHU. BCs mcTOpus MUpPOBOIO mporpecca AEMOHCTPUPYET, UTO 3HAYUTEINBHOE
NOBBIUIEHUE U CTAOMIM3AlUsl SKOHOMHMKHM BO3MOKHBI B HACTOSILEE BPEMs TOJIBKO
IpU YCIOBHM TPOAYKTUBHOM WHBECTUIIMOHHOW mMpakTukd. [lanHas paboTa Moxer
ObITh  YCNEIIHOW TOJBKO B  ClIy4ae pPEHTA0ENbHOCTH, OKYyIaeMOCTH U
camo(uHaHncupoBanusa. B Poccunm B TedueHHME MOCHENHUX MACCATUICTHM HIAET
CTAaHOBJICHHE XO3AMCTBEHHOW CHCTEMBI, TIJI€ pa3BUBAIOTCS PA3IHYHbIE (HOPMBI
coOCTBEHHOCTU. B naHHOW cucTteMe OCHOBHOW yHOp JAENaeTcss Ha MEXaHU3Max
PBIHOYHOM pETYJIMPOBKA 3JKOHOMUKHM. Bce 3TO nemaer BO3MOXKHBIM BECOMOE
YBEIIMYEHUE HHBECTULIMOHHOW JEATEIIBHOCTH, YTO, B CBOK OYEpElb, CHEIAET
00s3aTe€bHBIM BKJIIOYEHHE B PHIHOYHBIE OTHOIICHHS HEIBMKUMOCTH, KOTOpas
ABJIAETCSI YCTOMUMBOM 0a30il SKOHOMHUYECKHUX M IMPABOBBIX B3aUMOJEUCTBHIl BCEX
CTOPOH CHUCTEMBI XO3SMCTBOBAaHHsS B PBIHOYHBIX YCJIOBUAX. B 1MaHHOW cucreme
SKOHOMHUKU HEJIBU’)KUMOCTh PEryJUpyeT 3HAauMUTeNbHbIE (DMHAHCOBBIE PECYPCHI I
BCEX CTOPOH, BKJIIOYEHHBIX B pPBIHOYHBIE OTHOLIEHWS, W BBICTYNAET,  KakK
Ka4eCTBEHHBIN BOCTpeOOBaHHBIN ToBap. JIroOoi ToBap TpedyeT BioxkeHuid. [ToaTomy
ceiiyac Oo0NbIIOE 3HAYEHHWE HAYMHAET OTBOJIUTHCA (POPMUPOBAHUIO CHUCTEMBI
MHBECTUPOBAHUS B HEJBUKUMOCTb. BHIOOp TeMBbI MO€il pabOThI CBSI3aH C BaXKHOCTBIO
Y CBOEBPEMEHHOCTBIO TAHHBIX BOIIPOCOB.

B naHHOM [HCCEPTALIMOHHOM MCCIEAOBAHUM AHAIM3UPYIOTCS BOMPOCHI
OLICHKH PE3YJIbTATUBHOCTU MHBECTULIMN, IPUBOAUTCSA XaPAKTEPUCTUKA BTOPUYHOMY
PBIHKY HEOBWKHMOCTH B TI. ToMcke, ompenensercss  pbIHOYHAs CTOMMOCTH
KOMMEPUYECKOU HEJIBUKUMOCTH (cknana IIPOU3BOICTBEHHO-TEXHUYECKOU

KOMITJIEKTAIIN), CpaBHUBAeTCA dA(PGEKTUBHOCTh BIIOKCHHM WHBECTHIIMA B
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HEJBUKUMOCTh C JPYTMMH THUIAMH BIIOKEHWH, a TakKe cJlieJlaHbl BBIBOABI IIO
pe3yibTaTam AUILIOMHON paboThI.

AKTYaJIbHOCTh MCCJICA0BAHUA. AHAIW3 HMHBECTULIHOHHON ESITEIbHOCTH
(GbupMBI HA PBIHKE HEIBIXKMMOCTH SIBJISIETCSL aKTyaJIbHOM 3a7]a4ueil B CBSI3M C TEM, YTO
B HACTOSIIEE BpEeMsS POCCHUUCKHI PBIHOK HEIBIKUMOCTH TPOXOIUT  OTall
CTPYKTYpHOUM  TpaHC(hOpMAIMK, BBI3BAHHONW TNPUHIMIHAIGHBIM  WU3MEHCHHEM
COOTHOIIIEHMSI CMpOca M TMPEUIOKEHUST Ha 3TOM pPBIHKE, U, COOTBETCTBEHHO,
MaJICHUEM II€H Ha HEJBH>KUMOCTD.

BriGop Tembl HACTOSIIErO KCCIEIOBAaHUS TOMUMO €€ aKTyaJlbHOCTU B
3HAUUTEIHLHON CTeneHu ObLT OOYCIIOBJIEH MOCTOSHHOM MEHSIONICNCS cuTyalueil B
MOCJICAHUE TOJIBI.

TeopeTndueckoii OCHOBOM AUCCEPTALMOHHOIO WCCIEAOBAHUSL MOCTYKHUIN
TPY/bI, TOCBSIICHHBIC MPOOIEeMaM SKOHOMUKH HEABMKMMOCTH, TAKUX YUCHBIX Kak
H.KoBanenko, T.Kacessinenko, B.Iletpos.

Hean 1 3agqaum nccjieJ0BaHUA.

[enb ucciaegoBaHus — OMPEACIUTh MHBECTUIIMOHHBIE BO3MOXXHOCTH (PUPMBI
Ha PHIHKE HEJIBMXKUMOCTHU B YCIIOBHSIX SKOHOMUYECKOMN CTarHaium.

B cooTBercTBMM C TIOCTaBIEHHOM 1I€JbI0O B XOJ€ OCYIIECTBICHUS
UCCIICIOBAHUSI OCYIIECTBIISUIOCH pEIIEHHE CIEAYIOUIUX 3ajlad, OMNpeIeSIUBIINX
CTPYKTYpPY pabOThI:

1. HccnenoBaTh NPUHIUMIIMAIBHOE —COJEpKaHUE TpaHCPOPMAIMOHHOTO
mpoliecca Ha PhIHKE HEABUKUMOCTH

2. CdopmynupoBaTh OCHOBHBIC MPUHITUIIEI U (AKTOPBI, 00YCIaBINBAIOIINE
cnenupUKy HHBECTUIIMOHHON ACATEIBHOCTH (DUPMBI Ha PHIHKE HEJBIKUMOCTH

3. PaspabortaTh pekOMEHIAaMM 110 aJanTallid 0a30BBIX CTPATCTHH
WHBECTUPOBAHUS C yUETOM TpaHCHOpPMAIIUK PHIHKA HEABUKUMOCTH.

O0bekT ucciaenoBanus — HBeCTUIIMOHHAS 1€ATEIHOCTh (PUPMBI HA PHIHKE

HCIBHUXKXHNMOCTH.

13



IIpeamer wucciaenoBanuss — OcoOeHHOCTH W (PAKTOpPbI, BIHUAIONIME HA
WHBECTULIMOHHYIO JESTEIHHOCTh (PUPMBI B COBPEMEHHBIX YCIOBHUSX.

Pe3ynbTaThl AaHHOTO MCCIEIOBAaHUS MO3BOJISIIOT PAacCMOTPETh IPOIIECC
WHBECTUPOBAHUSI B HEJABUKUMOCTH, KaK HEOOXOJHMMOE YCJIOBHE i TMOBBIIICHUS

3¢ (HEKTUBHOCTH PHIHKA HEJIBIXKUMOCTH.
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1. PbIHOK HEABHKMMOCTH, KAK HHBECTULIMOHHBIH PHIHOK

1.1 TloHsiTHEe MHBECTHUIIUII U OLleHKA UX I(PPeKTHBHOCTH

JlocnoBHO «uHBecTHpoBaHHEe» oOo3HauaeT («Investy) B mepeBoje ¢
JATUHCKOTO BKJIAJbIBaTh WJM BIIOXKEHHE. B DKOHOMHYECKON HayKke HWHBECTULIMU
MPEANOJIaraloT peain3alfio B HACTOSIIIEM BPEMEHH KOHKPETHBIX HSKOHOMHYECKUX
MIPOEKTOB C TE€M, YTOOBI B MOCJEACTBUE UMETh peabHyI0 MPUObLIH (TaKas TPAaKTOBKa
TIOHSATHS SBJISIETCS ceiyac 0oJiee pacpoCTpaHEHHOK ).

NHBecTULIMOHHAS JEATENbHOCTh (B TOM YKCJI€ U B HEJIBHXXHUMOCTB)
perymupyercs D3 Ne 39 ot 25.02.1999r. «O06 MHBECTHUIITMOHHOMN NIEITCIHHOCTH B
Poccuiickoit ®@enepaiiuu, OCylecTBIIEMON B opMe KanmUTaIbHBIX BIOKEHUI» (B
penakuuu o1 22.08.2004r.). B orom deneparbHOM 3aKkOHE HMHBECTHUIIUU
OTIPEJICIISIIOTCS KaK: JICHEKHBbIE CpEJNICTBA, IIEHHbIE OyMaru, HHOE€ UMYIIECTBO, B T.4.
MMYIIECTBEHHBIC MpaBa, MHbIE MpaBa, UMEIOIINUE JCHEXKHYIO OIICHKY, BKJIa/IbIBACMbIC
B OOBEKTHI TPEANPUHUMATEIHLCKOW W HMHOW JEATENBHOCTH B LENAX MOJIYYCHUS
npuObUIM W (WJIM) JOCTHUXKEHUS HHOTO COIUAIBHO-3HAYUMOI'O IMOJIOKUTEIIBHOTO
s dekra.[1]

NuBectunuu, B OoJjiee TMOJMHOM TPAKTOBAHWM, BKIIOYAIOT  JICHE)KHbBIC
CpeAcTBa (PUBMYECKUX U HOPUAUYECKUX JIMI, MCIOJIb3yeMbI€ HA CTPOUTEIHCTBO U
CO3/JaHME HOBBIX [MPEANPUATHM, PACIIUPEHUE IUIOMAAECH W MOIIHOCTEU
MPOU3BOJICTBA,  PEKOHCTPYKIIMIO  3JaHUM U TEXHOJIOTMH,,  TEXHHUYECKOE
MIEPEBOOPYKEHHE CYIIECTBYIONIUX MPEANPUITHH, MOKYIKY HEJIBUKMUMOCTH, aKTHBOB
U IIEHHBIX OyMar Jyisl OJy4YeHus TOXOA0B WM WHOTO TOJIOKUTEIFHOTO PE3YJIbTaTa.

[Ipy BKIaABIBAHUM B HHBECTUIIMM  HEOOXOIUMO B HACTOSIIEE BpEeMs
NpPEJOCTaBUTh KalHUTall, KOTOPBI JOJKEH COOTBETCTBOBATH OIPEICICHHOMY
KOJIMYECTBY, 3aBEIOMO OXHUJasi MPUOBLIh TOPA3I0 MO3[HEe WIH, B XYIIIEM cllydae,

€€ IIOJIHOC OTCYTCTBHC.
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Ha nro0ble nHBecTHLMM OOJIBIIOE BIIMSHUE OKa3blBalOT MHOTI'OYMCIICHHBIE
BHEIIHHE YCJIOBMS, TaKME€ KaKk  BCEBO3MOXHBIE  PHUCKH, CPOK OKYIIA€MOCTH,
uHsMs. Vcxons U3 3Toro, OCHOBHBIMU TPU3HAKAMH MHBECTULIMKA MOXKHO Ha3BaTh
CIIEYIOIIUE €€ XapaKTEPUCTHUKU:

1) nomyctumasi CioCOOHOCTh MPUHOCHTH PUOBLIT.

2) BIOXEHHE KamuTaja B JPyTUe BUJBI aKTUBOB.

3) o00s3aTenbHOE MPUCYTCTBHUE OMPECICHHOTO CPOKA BIOYKCHUSI.

4) TPUCYTCTBHE Pa3HBIX PHCKOB.

5) KOOpIMHHPOBAaHHBIIN XapaKTep BIOKCHUH.

['maBHBIMM (PYHKIHMSAMU MHBECTULMI MOXKHO Ha3BATh CJIEIYIOIINE:

— MuBecTunumn 00s13aTeNbHO NPEANONIAraloT IPOLECC HEMPEPHIBHOTO U
YBEJIMYUBAIOLIETOCS  BOCIIPOU3BOJCTBA OCHOBHBIX (DOHIOB (B IPOU3BOJCTBO
BHOCSITCS BCE M3JIUIIIKU KAIUTAJIOB);

— MHBecTuuu rapaHTHpPYIOT OOOpPOT KaluTana, JEeNaroT 3TOT IPOLECC
ropaszo osicTpee u 3ppexTuBHEE;

— MuBecTunum co3Mal0T TPOAYKTHBHBIC YCIOBHUS IS TEPETCKAHUS
KanuTana u3 OJHUX 00JlacTell B IpyTHE.

— MOXHO paccMOTpeTh BIMSHUE HWHBECTULMH HAa MAakKpo- U MHKpPO-
YPOBHSIX.

MaxkpoypoBeHb — 3TO TOCTOSIHHAsI PEHOBAIMS OpPraHU3alMOHHO-TIPABOBOM
¢dbopMBbI, ycKOpeHHe BHEAPEHUSI HOBOM TEXHUKH W TEXHOJIOTUN, OpraHu3alnu padoThI
Ha OCHOBE HAay4HBIX JOCTH)KCHMH, TIIOBBIIIEHWE KauecTBa, OOecleyeHue U
KOHKYPEHTOCTIOCOOHOCTH ~ OTEYECTBEHHOTO TMPOWM3BOACTBA. Bce 310 nmemaer
BO3MOXXHBIM COTJIACOBAHHOCThH BCEX OTpaciiel SKOHOMHMKHU U OTAEIbHBIX PETHOHOB
CTpaHbl; CO3MaeT YCJIOBUA i (POPMHUPOBAHUS LEJIOCTHOM  CHIpbEBOM 0asbl;
MOBBIIIAET TOCYIAPCTBEHHYIO OOOPOHOCHOCOOHOCTH, BIIMAET Ha OOCTaHOBKY B
COIIMAJIbHON cdepe, CHIDKAET YpOBEHb 0Oe3paloTuilpl. B 1emom, HHBECTHIIUU
CHOCOOCTBYIOT TOJIOKHUTEIHHBIM CTPYKTYPHBIM U3MEHEHUSM B DKOHOMHUKE CTPAHBI.
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MuKpOypOoBEHb — 3TO BO3MOXKHOCTb 3HAYUTEIBHOIO WM KapJAWHAJIBHOTO
u3MeHeHUs cephl JACATEIbHOCTH; CHIDKCHUE KaK (PU3UUECKOTo, TaK 1 MOPAJIbHOTO
M3HOCA BBITYCKAEMOW MTPOIYKIINU, pad0oTa MO YIyUYIICHUIO TEXHUKNA 0€30MMacCHOCTH U
npouee. [2]

Bce Ha3zBaHHBIE BBINIE MOMEHTHI BO3MOKHO HCIIOJB30BaTh JJISI YaCTHBIX
3a/1a4 UTHBECTUPOBAHUS, PU BBIMIOJIHEHUU KOTOPBIX MOXKHO OKUJIATh ONPEACICHHBIM
JIOXOI.

B mo0oii pesTensHOCTH MPUCYTCTBYIOT ABa CyOBEKTa B3auMojieHCTBUS. B
WHBECTUIIMOHHOMN JIEATEIbBHOCTH TaKUMHU CYOBEKTaMH SIBJISIOTCS, C OJHOM CTOPOHHBI,
WHBECTOPHI, 4, C APYroM, MOJIb30BaTeId. Ba)kHOM CTOPOHOM B TAaHHOW JIESTEIILHOCTH
BBICTYNAIOT TAKXKE 3aKa34MKU, MOAPSIIUKA U JIP.

MHBecTOpPHI ABISIOTCS TJIABHBIM CYOBEKTOM WHBECTHUIIMOHHOMN JIESITEILHOCTH.
OHM 3aHUMAIOTCS BJIOKCHHUEM CPEJICTB (COOCTBEHHBIX, 3a€MHBIX, IMPUBJICUCHHBIX) B
BUJI€ UHBECTUIIMI M CO3/Ial0T YCIOBUS JIJISl UX IE€JIEBOT0 UCTOJIb30BAHMUS.

B kadecTBe nHBecTOpa MOTyT BbicTynaTh. [IpaBuTenncTBO PD, pyKOBOICTBO
CyOBEKTOB TOCYyJIapCcTBa B JIMIE OPraHoOB, YIOJHOMOUYEHHBIX pPacHopsHKaThCs
MMYILIECTBOM; OpraHbl MECTHOTO CaMOYMpAaBJCHMS, MPEANPUATHS  CTPaHBHI,
pa3liMuHble OpraHu3alliu, TMPEJCTABICHHbIC IOPUIANYECKUMU U  (PU3MUYECKUMHU
mutamu. MHBectopamMu MOTyT  OBITh WHOCTpPAaHHbIE TOCYJapCcTBa B JIUIIC
COOTBETCTBYIOIIIUX  OPraHoOB; MEXIyHAapOJHbIC OpraHu3alMd, HWHOCTPAHHBIC
npeanpusitus. [3]

B Hacrosmee BpeMs MOXXHO BBIJACIHTh HECKOJIBKO KiaccHUUKaImiA
HWHBECTOPOB.

OpraHu3aiMoHHO-TIpaBoBasl KjaccU(UKalKs BblACHSICT (U3NUYECKUE U
IOpUJIMYCCKUE  JIMIA, OOBCAMHEHUS  (PU3MYECKUX W IOPHANYECCKUX  JIMII,
roCyJIapCTBEHHBIC OPTraHbl, OPTaHbl MECTHOTO CaMOYTPABJICHUSI.

Knaccudpukanuss 1o HAMNpaBJICHUIO  OCHOBHOM  JI€SATEIbHOCTH

npeaiojaaract HaJIXn4uc
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— WHIWBHUIYyAJIbHBIX MHBECTOPOB (JaHHBIC MHBECTOPHI CTaBST mepes coOoi
3aJlayy 10 YMPaBICHUIO U PA3BUTHUIO HETIOCPEICTBEHHO CBOEH JEATEIBLHOCTH);

— HWHCTUTYIIMOHAJIBHBIX HWHBECTOPOB (JIaHHBIE HMHBECTOPHI  SIBIISIOTCS
(UHAHCOBBIMU TIOCPETHUKAMH, KOTOPBIE OEpyT CpeacTBa APYTruX (HU3UUIECKUX HITU
IOPUINYECKUX JIUI] U JaJiee BEyT MHBECTUIMOHHYIO JIEATCILHOCTh OT CBOETO JIMIIA).

Knaccuduxkanus mo ¢gopme coOOCTBEHHOCTH BBIJICTSET

— YacTHBIX HHBECTOPOB  (IOpUAMYECKUE  JIMI[Aa, OCHOBAaHHbIE  Ha
HETOCYIapCTBCHHOM (hopMe COOCTBEHHOCTH M (PU3HUECKUE JTUIIA).

— TOCYJapCTBEHHBIX MHBECTOPOB (3TO OpraHbl TOCYJAapCTBEHHOW BJIACTH U
rOCyJ1IapCTBEHHBIE MPEATPUSITHS).

— MYHUIUIAJIBHBIX WHBECTOPOB (3TO OpraHbl MYHMIIUINAJIBLHOM BIIACTH U
MYHUITUTIATbHBIC IPEATPUSITHS).

CymectByer kiaccupukanys [0 MEHTAIUTETy IMoBeAcHus. B sTom
clly4ae HHBECTOPHI OBIBAIOT

— KOHCEpBaTHBHBIE  (CIEASAT 3a COXPAHHOCTBIO M HAJEKHOCTBIO
WHBECTHUIIUNA, UX OCHOBHOM IIEJIBIO SIBISIETCS O0ECIeUEeHNE YCTOMYMBOCTH BJIOYKEHUM
K HHQJISALINN ),

— yYMEpEHHO-arpecCUBHbIE (OCTAHABIMBAIOT CBOM BBIOOp Ha OOBEKTAX,
BJIOKEHUS B KOTOpbIC, B KOHEUHOM HTOTE, JEIal0T BO3MOXHBIM YBEIUYEHUE HX
KaIuTasia);

— arpeccuBHbIE (CTpeMsTCS K OBICTPOMY  YBEJMYEHUIO KamuTania,
BBIOMPAIOT JIJII CBOEH NIESITEILHOCTH TOJBKO T€ OOBEKTHI, KOTOPHIE MPEAMNOJIaratoT
caMbl€ 3HAYUTEJIbHBIC I0XOIbI).

[To uenssM MHBECTHUPOBAHUS MOXHO paccMaTpuBaTh CTPATErMYECKUX WU
nopTdeapbHbIX  MHBECTOPOB.  CTpaTermyeckue  HMHBECTOPhI  00ECIEUYHBAIOT
KOHKPETHOE y4yacThe B YNPaBJIEHUU OOBEKTOB MHBECTUPOBAHUS. ITO MPEATOIaraet
paboTy MO CO3/IaHUIO HOBBIX NPEANPUATHN (MPOU3BOACTB) B JAPYTUX PETUOHAX

CTpaHbl, BO3BMOXHOCTb pa6OTBI B APYIrUX HaIIPABJICHUAX, IMMOJIYUYCHNC KOHTPOJILHOI'O
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nakeTa akiui apyrux npeanpustuil.[2] [ToprdenbHble MHBECTOPHI BHOCAT CBOH
CpellCTBa B pa3Hble OOBEKTHI, I7I€ MPEAIOJIaracTcsl pa3Has JAOXOJHOCTh U PUCKH JJIs
NpUOOPETEHUS] YCTOWYMBOM MPUOBLIU. YNPABICHHE 00OBEKTOM MHBECTUPOBAHUS HE
SABJISIETCS €T0 OCHOBHOM 3a/1a4ei.

[lonb3oBaTensiIMM  MHBECTHLMA MOTYT OBITh T€ K€ JIMLA, KOTOpPbIE OBLIN
Ha3BaHbl BBIIIE KAK NOTEHIHAIbHbIE HHBECTOPHI: [IpaButenscrBo PD, pykoBoACTBO
CyOBEKTOB TrocyJapcTBa B JIMIE OPraHOB, YIOJIHOMOYEHHBIX pPaCIOPSKAThCS
UMYILECTBOM; OpraHbl MECTHOTO CaMOYIPABJICHUSA, MNPEANPUATUS  CTPaHbI,
pa3IuyYHble OpraHu3alM, NPEJICTaBICHHbIE OPUAMYECKUMU M (HU3HMUECKUMU
JUUAaMU. A Tak e, B KauyeCTBE II0JIb30BATENsI, MOTYT BBICTYIIaTh T'OCYJaPCTBEHHBIE
U MYHHUIMNAIbHBIE OpraHbl BJIACTH, MHOCTPAHHBIE TOCYAApCTBA, MEXAYHApPOIHbIE
00BbEeIUHEHUSI.

Cpenu  pa3HOOOpa3HBIX  OOBEKTOB  WHBECTUIIMOHHOM  JIEATEIIBHOCTH
BBICTYIIAIOT: MaTepUATbHBIC OOBEKTHI (3aHUS, COOPYKCHHS U T.1I.), UMYIICCTBCHHBIC
Y MHTEJUIEKTYaJIbHbIE IPaBa, UMEIOIINE JICHEKHBIN SKBUBAJICHT,

(uHaHCOBbIE pblyaru (0aHKOBCKHUE BKJIAbI).

XapakTepucTuka OOBEKTOB BIIOXKEHHUH TakK K€ MPEANoiaraeT HECKOJIbKO
TUIIOB MHBECTHUINH.

PeanbHble MHBECTULIMM YYUTHIBAIOT OOBEIMHEHUE BJIOXKEHUN B KOHKPETHbHIE
HPKOHOMHUYECKHE aKTUBbI. MHBeCcTHIIMM B (popMe KaNUTaIbHBIX BIOXKEHHH OCTAOTCS
JUTSl JAaHHOTO TUIa MHBECTULIMIA ITaBHON 0COOEHHOCTBIO

@UHAHCOBBIE HWHBECTULIMM PACCMaTPUBAIOTCS B CIy4asx BKJIAJbIBAaHUS
(UHAHCOBBIX CPENICTB B pa3iinyHble (PUHAHCOBBIC AKTHUBBI (Mau, LEHHbIE Oymaru,
obomumranuu). OHU, B CBOK OdYepellb, OBIBAIOT CIEKYJIATUBHBIMU (TIOJYYCHUE
KEJIAeMOro J0X0Ja OXHUAAETCS B KPATKOCPOYHBIA NEPUOJ) U JOJITOCPOYHBIMU
(korma BaKHBI CTpPATETHMYECKUE 3aJlaud, OCYIICCTBISICMbIE 4Yepe3 ydacTHE B

yIPaBJICHUU 00bEKTaM WHBECTUPOBAHWS).
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MarepuanbHbple HHBECTUIMHM TPEAINOJAraloT HHBECTUPOBAHUE CPENICTB
npou3BoAcTBa. CTpaTernyeckue MaTepUalbHbIE MHBECTHLIMU — 3TO BJIOKEHHE B
HOBBIE TIPEITPHUITHIA. ba3oBble HMHBECTHIIMM pPAacCMATPUBAIOT paCIIMpPEHUE
BO3MOYKHOCTEH JEUCTBYIOIUX MPEANPHUITUN. TeKylue HHBECTULIUH MOIICPKUBAIOT
IpOIIECC BOCIPOM3BOJICTBA Yepe3 HMHBECTHPOBAaHHE B OCHOBHBIE CpEJICTBa
NPOM3BOJCTBA U YBEJIWYCHHE 3allaCOB MATEPHAIBHBIX U OOOPOTHBIX AKTHBOB.
VHHOBaIMOHHBIE WHBECTHLIMM HANpPaBICHbBl HAa MOACPHHU3AIMIO MPEANPHUITHS
(HampuMep, TEXHUYECKOE TIEPEOCHAIICHWE) W Ha YCWICHHE Oe30MacHOCTH
(HaTa)XCHHBIE IOCTABKU CHIPbs, oOecredeHue qoKyMeHTanueii).[4]

Pucku moryt ObITh y BCEX Ha3BaHHBIX WHBECTULMOHHBIX THUIOB. Camble
HE3HAYUTENbHBIE PUCKH Y TeX (opm, rae (GrHaHCHPOBAHME OCYIIECTBISACTCA Yepe3
aMOPTHU3aLMOHHBIE OTYUCIIECHUS. DTO TEKYIIHEe UHBECTULIMU. VIHHOBAlIMOHHBIE THUIIHI,
HA00OPOT, UMEIOT CaMble 3HAYUTEIbHBIE PUCKHU.

Ecnu mHBeCcTUIIMHM OCYIIECTBISIOTCS B ()OpME KAaMHUTaJbHBIX BIIOXKCHUH, TO
OHU OBIBAIOT:

—  OOOpOHUTENbHBIMU  (MCHONB3YIOTCS ISl yMEHbILIEHUS pucKa,
COXpaHECHHUS [IEHOBOTO YPOBHSI, ISl OCYIIECTBICHUS O0OPOHUTEIILHOU TOJUTHKH);

—  HACTymaTenbHBIMH  (3aHUMAIOTCS TMOWCKOM HOBBIX TEXHOJIOTHHA IS
COXpPaHEHHUsI BBICOKOTO HAYYHOTO TEXHOJOTHYECKOTO yPOBHS);

—  conuaigbHbIMU (yITy4IlIEeHHE YCIOBUI Tpyia MepcoHana);

—  oO0s3aTenbHBIMU (00ECNEYMBAIOT TOCYAAPCTBEHHbIE TPEeOOBaHUSA IO
9KOJIOTHH, OE30MACHOCTH MPOAYKIUH);

—  TPENCTaBUTEILCKUMH (CO3JIaHUE U COXPAHECHHE UMHJIKA TIPEATIPUSTHSL).

KamuranpHble BIOXKEHHS MOTYT paccMaTpuBaThCs KaK HMHBECTHIIUH,
HalpaBJIeHHbIC Ha!

—  3ameHy o0OpyAOBaHUS;

—  MOJEpHHU3ALHUIO (IS YJIy4dIIEHUs] KauecTBa MPOAYKUMU U YMEHBUICHUS

M3AEPKEK TPOU3BOJICTBA);
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—  pacummpeHHe MPOU3BOJICTBA;

—  OCBOCHHE HOBBIX BHJIOB JCATCIIEHOCTH, PHIHKOB COBITA TIPOIYKIIHH.

KamnuTanpHbie BIOKEHHS TaK e MOYKHO pacCMaTPHUBATh 10 HAPABICHHOCTH
JICUCTBUS:

—  HayaJbHble (OHHM TIPEIIOJIATAIOTCS HA CTaJud NPUOOPETCHHS WJIH
OCHOBAHUU TPEATIPHITHSA);

—  pEeHHBECTHIMU (BO3MOXKHBI MPH HHBECTUPOBAHHHM BBICBOOOMBIINXCS
CPENACTB);

—  OKCTCHCHBHBIC (IIPAKTHKYIOTCS TPH YBEIWYCHHH IPOU3BOJCTBEHHOTO
noTeHuana). [5]

Eci y4uTHIBaTH [EJTM MHBECTUPOBAHUSA, TO CIICIYET pa3indyarh IMPsSMbIC U
HenpsiMble (TTopTdenbHbIe) HHBeCTUIMHU. [lepBhIe paccMaTpUBarOTCs depe3 BKIAJ B
YCTaBHBIC KalMTAJIbl MPEANPHUATHSA, YTOOBI OCYIISCTBIISUICS HEIMOCPEICTBEHHBIN
KOHTPOJIb M YHIPABIICHUS ITHM TpEANpUsTHEM. BTopble paccMaTpHBAarOTCS depe3
BKJIaJbl B DKOHOMHUYECKHE aKTHBBI, YTOOBI TMOJYYUTh MPUOBUIP U H3MCHCHHE
(muBepcUUKaIIIO) PHCKOB.

[Ipm XapakTepHCTUKE WHBECTHIIMA O0S3aTE€IbHO YYHTHIBAETCS CPOK
BJIOYKEHUH. BIIOKEHHS CPOKOM JI0 OJHOTO Toja - WHBECTHIIMHA KPATKOCPOUHBIC, OT
OJTHOTO JIO TPEX JIET - HHBECTUIIMN CPEIHECPOUYHbBIC, JOJIBIIIE TPEX JIET — HHBECTHIINN
JIOJITOCPOYHBIEC.

Eciu y4WuTBIBaTH  OTHOIIECHUS K OOBEKTY BJIOXKCHHS, TO BHYTPCHHHMHU
WHBECTUIMSAMH OYIyT CUMUTATHCS BIIOKCHHSI B aKTUBBI CaMOr0 HWHBECTOpa, a
BHEIITHUMH MHBECTHUIIMSAMHU HA3bIBAIOTCS BJIOYKCHHUS B aKTUBBI JPYTHX CYOBEKTOB.

dopma COOCTBEHHOCTH TaK)K€ MOXET OBITh YCJIOBHEM BBIJACIICHUS
WHBECTHUIIMA YacTHBIX (HETOCYJIAapCTBEHHBIC), TOCYIApCTBEHHBIX; HHOCTPAHHBIX;

COBMECTHBIE (ITPU 00BEAMHEHUN POCCUNCKUX U MHOCTPAHHBIX HHBECTOPOB).
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PernonanpHblii XapakTep BJIOKEHUW MPEAINOIaracT HaJIudue BHYTPEHHHUX
WHBECTUIIUNA (BHYTpH CYOBEKTa WJIM TOCYJapCTBa) W 3apyOeKHBbIE HWHBECTUIIMH
(BKJTasIbIBaHKE CPEJICTB B 3apyOCIKHBIC TPESAMIPUATHS HIIA OPTaHU3AIHH).

Ecnu yuuThIBaTH OTpACIEBOM XapaKTep BIJIOKEHUH, TO HWHBECTUPOBATH
MOKHO B Pa3HbIE OTPACIIH 3KOHOMHKH: B MPOMBIIIICHHOCTD; CEJIBCKOE XO35UCTBO;
CTPOUTEIBCTBO; TPAHCIOPT; cdepy YCIyr, HEMpPOU3BOJACTBEHHYIO cdepy (HayKy,
oOpa3oBaHKe, MEAMIIMHY, HCKYCCTBO, CcriopT).[6]

Bo3MmoxHBIE TIpU MHBECTUPOBAHWU PHUCKU BBIICISIIOT HECKOJIBKO THIIOB
BJIOKEHUM. [IepBBI U3 KOTOPBHIX — arpeCCUBHBIE MHBECTUIUU. JJIs1 3TUX BJIOKEHUM
MOCJIEACTBUS XapAKTEPU3YIOTCA 3HAYUTEIBLHOW CTEIEHBIO PUCKA, IIPU BO3MOXKHOCTH
BBICOKON JTOXOJAHOCTH M HE3HAYUTEJIbHON JIMKBUAHOCTHIO. Y MEPEHHBIC WHBECTUIIUU
MPEANOIAraloT CPEIHIO CTENEHb PUCKA MPHU JOCTATOYHOM YPOBHE JOXOIHOCTH U
JUKBUAHOCTU. KOHCEpBATMBHBIE  WHBECTUIIMM  BO3MOXHBI IIPU  YCJIOBHUHU
HE3HAYUTEIBLHOTO YPOBHS PHUCKA, MPU TaKOW K€ HE3HAUUTEIILHOW MPUOBLIBHOCTH, HO
IIPU BBICOKOM JINKBUIHOCTH.

HenBmxumocTh Kak  MNOTEHIMAIBbHBIE OOBEKT HMHBECTULIMA  HUMEET
crienupuIeCcKre XapaKTepUCTHKH, KOTOPbIe HEOOXOAMMO YIUTHIBATH HHBECTOPY MPHU
MPUHATAA PEIUICHUHA O BIJIOKEHUU CPEJICTB B HEABWXKUMOCTh. [lo cpaBHEHUIO C
WHBECTUIIUSIMU B IPyrUe 0OBEKTHI, HAMPUMEDP B (PMHAHCOBBIC aKTUBBI, UHBECTUIUH B

HCIBHXKXHNMOCTD 06na,ua}0T CYIICCTBCHHBIMHA OCOOCHHOCTSIMH.

1.2 PbIHOK HeIBHKUMOCTH U €r0 OCHOBHbIE XapPAKTePUCTHKH

[loHsiTE «HENBUKUMOCTB» BIEPBBbIE OBUIO YIOMSHYTO B POCCHICKOM
3aKOHOJATeIbCTBE BO BpemeHa mpasieHus Ilerpa |.  CyimectByer IBHXHMOE U
HEJBU)KMMOE MMYIECTBO. YETKOro pa3fesieHuss Ha 3T TUIBI HET U B COBPEMEHHBIX

3aKOHOIATCIbHBIX TOKYMCHTAX.
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B ¢1.130 K P® paercs Bech nepeueHb OOBEKTOB HEABMIKMMOCTH.[7]
HenBm>KMMOCTBIO  MOXHO  CUMTaTh  3€MEJbHBIE  YYacTKHU, YYAaCTKU  HEHp,
000co0JIeHHbIE BOJHBIE OOBEKTHI W BCE, UYTO MPOYHO CBSI3aHO C 3€MJIEH, TO €CTh
OOBEKTHI, MEpEeMENICHHEe KOTOphIX 0e3 Hecopa3MepHOro ymiepba MX Ha3HAYCHHIO
HEBO3MOKHO, B TOM YHCJIE JIECA, MHOTOJIETHUE HACAXICHHUS, 30aHusl, coopykeHus. K
HEJIBIDKMMBIM ~ BEIIAaM  OTHOCSITCS  TakXKe  MNOJJICKAIUEe  TOCYyAapCTBEHHOM
perucTpaliii BO3AYIIHbIE W MOPCKHE CyJa, CyJa BHYTPEHHErO IJIaBaHMS,
KOCMHUYECKHE OOBEKTHl. 3aKOHOM K HEJIBWIKUMBIM BEIIaM MOXKET OBITh OTHECEHO U
MHOE HUMYyIIecTBO. Tak, Hampumep, NpPEANpUsTAEC B LEJIOM KaK WMYIIECTBEHHBIN
KOMILIEKC TaKk)Ke MPU3HACTCS HeABMKUMOCTRIO (cT. 132 'K P®D).[8]

CornacHo mnepBou cratbu ['paxkmanckoro koxekca PO mnpenmpusarne
BBICTYTIAE€T HE CYOBEKTOM, a 00bEKTOM IPaKIaHCKHX IPaB.

OOBEKTOM KYIUTU-MIPOAAXH, 3ajJ0ra, apeHJbl U JAPYrUX CHEIOK MOXKET
BBICTYIIaTh TMPEANPUATHE B 1IE€JIOM, WM €ro 4acTb C IEIbl0 HM3MEHEHUS |
MIPUOCTAHOBJICHUSI BEIIHBIX MpaB. B OTHOIIEHWH NpEeAnpUsATHS YCTaHABJIMBAETCS
IpaBo Mepeavu 1Mo HACIEACTBY.

HenBmkuMoCTh MOXKHO XapaKTEpU30BaTh HECKOJBKUMH IMapaMeTPaMHU.

K »KkxoHOMHYECKOW COCTABISAIONMIEH OTHOCATCS CIEAYIOIIUE OCOOCHHOCTH
HEJIBOKUMOCTH: PEJIKOCTh (MPAKTUYECKU HE BCTPEYAIOTCS UJICHTHUYHBIE OOBEKTHI
HEJIBOKUMOCTH),  CTOMMOCTb  MNPWJICTAIOIIMX  3€MelIb W 3JaHUW,  y4er
TEPPUTOPUAIBHBIX OCOOEHHOCTEH (IleHAa HEABUKUMOCTA MOXET 3HAYUTEIHHO
YBEIMYUTHCS WM YMEHBIIUTHCS Jake 0e3 pU3NUecKuX mpeoOpa3oBaHUil TOJIBKO C
Y4E€TOM BBITOJIHOCTH TEPPUTOPUATBLHOTO PACIIONOXKEHUS), 1IEJIEBOE MpeIHA3HAUYCHHE
(HE MeHseTCs , €CJIM HET HEOOXOAMMBIX U 3HAYUTEIBHBIX 3aTpar).

HeoOxoaumo TOMYEpKHYTh HadW4Me TaKOro0 WMYIINECTBa, KOTOpOE B
HEJJaBHEM IMpPOILIOM OBbLJIO OTHECEHO K JBMKMMOMY, a celuac CTajo COCTaBHOU

HaCTbIO HEABHUXKXHUMOCTH.
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3emis, JKWIbIE W HEXWJIblE TOMEIIEHUS — BOT TpPU IJVIABHBIX THHA
HEJIBH>)KMMOCTH.

CymectByer HECKOJIBKO THUTOJIOTUI HEIBUKUMOCTH. I'maBHOM
CPaBHUTEIIBHOW YEPTOW HEABHKMMOCTH SBJISIETCA XapaKTEp €€ UCIOJIb30BaHusA. B
3aBHCHMOCTH OT HETO BBIJCIAIOTCS CIAEAYIONINE 0ObEKThl HEABHKUMOCTH:

—  KWJIasi HeIBXKUMOCTD (KBapTUPBI, IOMa, TayHXay3bl, KOTTEIKH);

—  HEJIBWXUMOCTD JJII KOMMEPUYECKOHN NesTeNbHOCTH (O(HCHI, TOCTUHUIIBL,
TOProBbI€ MOMEIIEHUS, 00BEKTHI 0OIIECTBEHHOTO MUTAHNUSA);

—  HEABWXKUMOCTb JUII IPOU3BOJACTBEHHOM JEATEIBHOCTH (CKIJIAJICKUE
noMenIeHusl, 31anus padpuk 1 3aBOIOB);

—  HEABWXUMOCTb B CEJIbCKOXO3SIIICTBEHHOU AEATENbHOCTH (3aaHus dhepm,
ntunedadpuK, 3ems);

—  HEIBWXUMOCTb JUISl CHEIUaJIbHBIX wenell (00BeKThl 00pa3oBaHMUs,
3paBOOXPAHEHMs], COIIMAIbHOTO Ha3HAUEHU).

[To ¢pyHKIIMOHATBPHOMY HA3HAYEHHUIO MOXHO B 3Ty TPYIIY MOKHO BHECTH U
O0OBEKTHI HE3aBEPLIEHHOTO CTPOUTENHCTBA.

[TonpoOyem pa3BeCTH MOHATUS «PBIHOK» U «PBIHOK HEABMXUMOCTH». Ha
PBIHKE CYILIECTBYIOT CYOBEKThl OTHOIIECHUW (MOKyMHaTelsb, MPOJAaBell, MOCPEIHHUK),
MEXAY KOTOPBIMU MPOUCXOAUT OOMEH TOBapaMu U yciiyramu. PIHOK paccMaTrpuBaet
CYLIECTBYIOIIMX CeMuac M MOTEHUIUAIbHBIX B OyaylleM IOKymnaTejled TOBapoB U
yciyr. 910 00JacTh OOMEHa TOBapaMu U YCIyraMu 3apaHee OnpeeIeHHOro BUa Ha
KOHKpEeTHOM Tepputropur. OcoObIM TOBAPOM Ha PBHIHKE BBICTYINAET HEIBUKUMOCTD,
BCJIEZICTBUE TOTO, YTO €€ XapaKTEepPUCTUKU HE COBMAJAIOT C APYTHMM TOBAPOM.
Hanpumep, 17151 HEABUKUMOCTH XapaKTEPHO TOYHO OIMPEAIEIEHHOE MECTOMNOI0KEHHE,
KOTOpPOE€ HEBO3MOKHO M3MEHUTh. Ha phIHKE HEIBM>)KMMOCTH BO3HUKAKOT OTHOLLIEHUS,
NPEAMETOM KOTOPBIX SABIISIIOTCA ONEpalMl ¢ OOBEKTaMU HEIBUKUMOCTH. ITO
HpOJIaXka WM MOKYITKa HEJBIKMMOCTH, €€ apeH/1a, OlleHKa, 3aJ10T U T.J1.[9]

PriHOK HECIABHKHMMOCTHU MMECCT HCCKOJIBKO OTIIMYUTCIIbHBIX 0COOEHHOCTEIA:
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— JIOKQJIBbHBIA  XapakTep  NpEeAnojaraerT  CHWKEHUE  KOJIMYECTBa
NOTEHIMAIBHBIX CIEIOK BCIEICTBUE KOHKPETHOTO U ONPEIEICHHOTO PACIIONOKEHUS
00BEKTa;

—  pa3nuuus B LIEHE YYaCTKOB 3€MJIM OCHOBBIBACTCS Ha YHUKAJIBHOCTH HX
PaCIIOJIOKECHUS;

—  HHU3Kasgd JIMKBUJHOCTb HEIBW)KMMOCTH B CPaBHEHHH C NPOYUMHU
TOBapaMy MPOUCXOAUT HU3-3a O0O0S3aTENIBHOTO HCMOJIB30BAaHUS TMPU COBEPIICHUU
CZICJIOK ITPAaBOBBIX NHCTUTYTOB;

—  3HaAuMTeNbHAs pa3HUIIA MEXAY LEHOM HEIBMKUMOCTU U (PMHAHCOBBIMU
BO3MOKHOCTSIMU MOTEHUUAJIBHBIX MOKYIATENEH YCIOKHSIET U YAJIMHSIET IO BPEMEHU
CHIEJIKU, TaK KaKk He00X0auMo 0(OpMIIEHHE KPEAUTOB, UTIOTEKH;

—  3HayuTeNbHas pa3HHIA B CTOMMOCTA OOBEKTOB HEABMKMMOCTH, TaK Kak
HE BCETJla UMEETCS JJOCTOBEPHAsi U 00bEKTUBHAsI HHPOpMAITHSL.

PBIHOK HEABMKMUMOCTH XapaKTEPU3YETCS 3HAYMUTEIBHBIM KOJIWYECTBOM
cyobekToB. COOCTBEHHMKaMHU (WJIM TOJB30BATEISIMH) HEABM)KMMOCTH Ha PBIHKE
MOTYT BBICTYNAaTh KaK (pU3MYEeCcKue, TaK U I0pUIMdYecKre Juua. bonblinyio paboTy Ha
pBIHKE HEIBUKUMOCTHU BBITIOJIHAIOT OAHKH, HHBECTOPBI, MOAPSAUYNKH (CTPOUTEIbHBIC
(GupMBI), PUAITEPCKUE KOMIIAHMM U (DUPMBI, PEKIIAMHBIE AreHTCTBA, CTPAaXOBBIC
KOMITaHUU. PBIHOK MOJIb3yeTcs yciayramMu Opuandeckux (Gupm, OI0po TEXHUYECKOU
WHBEHTapU3alllii, KOMUTETOB MO YIPaBICHUIO UMYIIECTBOM, apOUTPa)xKHOro CyAa,
HOTapHaIbHBIX KOHTOP, HAJIOTOBBIX MHCTEKIHiA.[10]

OOs13aTenbHasg omepaiys, BO3HUKINAS B CBSI3M C pacHIMPEHUEM pbIHKa
HEJBUKUMOCTH, 3TO €€ oleHKa. OLeHOYHas AeSITeNIbHOCTh 0043aTENbHO MPOXOAUT
rocyAapcTBeHHOE JuleH3upoBaHue. (Cama OlleHKa MNpeanoyiaraeT yCTaHOBJICHHE
JUUOM (OLEHIIMKOM) C MPUMEHEHHE OINPENENIEHHbIX METOJUK M YCTaHOBJIEHHBIX
paBUJI KOHKPETHOW PHIHOYHOM MM MHOM CTOMMOCTH OOBEKTa HEJIBUKUMOCTH.

B Hacrosiiiee Bpemsi CylecTByeT CBOOOTHBIN Mepexo MnpaB COOCTBEHHOCTU

Ha HCIBHXHMOCTD. 9TO, B CBOIO OYCPCAb, ABJLACTCA HCMAJIOBAKHBIM (I)aKTopOM
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pa3BUTHS PhIHKA HEABW)KMMOCTH B LeJOM. B Hameil crpaHe B COOTBETCTBHM C
['paxxnanckum koaekcoM P® Bce cOenku € HEABMKUMOCTBIO IMPOUCXOIAT C
00s13aTeTbHBIM HOTApPHAIBHBIM yIOoCTOBepeHHEeM. (O0s3aTeIbHOMY HOTapUaIbHOMY
3aBEPEHUIO TIOJJIEKUT, COTIIACHO 3aKOHY «O 3a510re» ¥ UMOTEUYHBIA TOTOBOP.

B Hameil ctpaHne K OCHOBHOMY THITY HEABHKUMOCTH OTHOcHUTCA 3eMist. C 90-
X TOJIOB MPOLJIOr0 BeKa HauMHaeTcs 3emenbHas pedopma (cMm. 3akoH PCDCP «O
3eMeNbHOM pedopmer, 3emenbHbill Kojgeke PCOCP 1991r). [11] o atoro mepuoaa
3eMJI1 TOJIHOCTBIO HaxXOAWIACh B TOCYJAapCTBEHHOM COOCTBEHHOCTH. MHoOrHe
U3MEHEHHUs B 3KOoHOMUKe Poccum, B TomM uucie u ¢GHOpMHpPOBAHUE DPHIHKA 3EMIIH,
MPOUCXOJAT C HAYaJoM Iporecca nmpuBaru3auuu (cMm. Ykasel IIpesunenra PO «O
MpPOJaKEe 3EMENIbHBIX YYaCTKOB TpaXkJaHaM M IOPUAUYECKUM JIUIAM TIpH
MPUBATU3ALMM  TOCYJAPCTBEHHBIX W  MYHUUUNAIBHBIX  HOpeanpusatuin», «O
HAJIOT000J0KEHNU MPOAAKH 3€MEJIbHBIX YYAaCTKOB U JIPYTUX ONEpalil ¢ 3eMiei» u
ap.). [12] CymectBeHHast poib Ha PHIHKE 3eMJIM OTBOAMTCS 3€MEIILHOMY KalacTpy.
TouHas uW CBOeBpeMEHHas KajacTpoBas uWHGoOpMaIMs JlaeT BO3MOXXHOCTb
KOHTPOJIMPOBATh PHIHOK 3€MJIM M HEIBH)XMMOCTH, TapaHTUPOBATh 3aKOHHOCTH
omnepanui ¢ 3eMJIEM W, B LEJIOM, NMPUHUMATh JECUCTBEHHBIE PEIICHUS HA YPOBHE
MyHUIUNIATUTETa WK cyObekTa PO.

CdopmupoBaHHBIN OTEUECTBEHHBI PHIHOK HEJBH)KMMOCTH Ha COBPEMEHHOM
JTare COOTBETCTBYET CIICIYIOIIUM MapameTpam:

—  MakKpO’KOHOMHYECKash HECTAaOWJIBHOCTh HE MO3BOJIAET MPEABUICTH BCEX
HOPMAaTUBHBIX aKTOB, KOTOpPbIe OyAYT MPUHSTHI B OYIyIIEM, B CBSI3M C U3MEHEHHUEM
MTOJIMTUYECKOW CUTYyalluH;

—  WHOQAAUS WMEET TMPOTHUBOMOJOXKHBIE BIUSHUAA Ha paboTy pbHIHKA
HEJIBOKMMOCTH:  YMEHBIIIEHUE WHBECTHUIIMOHHONW AaKTHUBHOCTH, OTpPaHUYEHUE B
CUCTEME WIOTEYHOIO0 KpPEAUTOBAHUS SIBISIIOTCS ~ OTPUUATEIBHOW  CTOPOHOM
uHQIISIIMY, 3aTO TYT K€ HabJomaeTcss 0oJiee 3HAUUTENIbHBIC BJIIOXKEHHUS CPEACTB B
HEJIBOKMMOCTb, C IIEJbI0 UX COXPAHEHHMS, TaK KaK B MEpUO] UHOIALUN MPOUCKXOUT
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COKpallleHHe JApPYTuX JIMKBUAHBIX U  0OOJee  BBIFOJIHBIX HaIlpaBJICHUI
WHBECTUPOBAHUS;

—  HECOBEPILIEHCTBO 3aKOHOJATENbHOM ©0a3pl, B TOM 4HCIE MpHU
paccMOTpeHnH Mpo0JIeM, BOZHUKAKOUIMX Ha PhIHKE HEJABU)KMMOCTH;

—  cnabast MOOMJIBHOCTh MH(OPMAIIMOHHOTO MPOCTPAHCTBA XapaKTEPU3YET
NOJINTUYECKYI0 HEYyCTOWYMBOCTh. (CerogHss OTCYTCTBYIOT ILIEHTPaJIU30BAHHbBIE
ciIy>kObl cOOpa M aHaliM3a CYIIECTBYIOUICH HAa PBIHKE HEIBMKUMOCTU CHUTYallUH.
Henocrarounoe wuHOpacTpyKTypHOE pa3BUTHE U HU3KUE MpodecCHOHATbHbIC
KAaueCTBa YYaCTHUKOB PBIHKA HEIBMXKHMMOCTH HE CIIOCOOCTBYIOT €ro OBICTpOMY U
3¢h(HEeKTUBHOMY pa3BUTHIO;

—  0a3bl N0 OLEHKE HEJIBM)KUMOCTH MTOAYAC ObIBAIOT HEJNOCTYIHBI, & MHOTIA
Y TIOJIHOCTBIO OTCYTCTBYIOT;

—  OIHOOOKOE pa3BUTHE pBIHKA HEABMKUMOCTH  XapaKTEepU3yeTCs
NEPBBIMU MO3ULHUSIMHU DPBIHKA JKWJIbA, IPU HE3HAYUTEIbHOM pa3BUTUHU pBHIHKA
KOMMEPUYECKOH, TPOU3BOACTBEHHON HEABMKUMOCTH.

Nrak, ¢ nepexogom Poccur K pBIHOYHBIM OTHOIIEHUSIM HEABUKHUMOCTD
CTAaHOBHUTCS TOBapoM M (OPMUPYETCS] PHIHOK HEABMXHMOCTU. Ha ero pasButue
OOJIBIIOE BIUSHUE OKA3bIBAIOT HEOMPEAEICHHOCTh MTpaBa COOCTBEHHOCTH Ha 3€MIJTIO,
UHOISAIUS U JPYTUE BBINICTIEPEUUCICHHBIE (DaKTOPHI.

B TtoT mepuon, koraa HEOOXOAUMO MEPEUTH OT PBHIHKA HEABUKUMOCTH B
LEJIOM K XapaKTepUCTUKE CUTyal[Md BOKPYT ONPEEICHHOTO OOBEKTa WU TPYMIIbI
00BEKTOB HEJABMKUMOCTH, HAUMHAECTCS TAll CErMEeHTaIMu phiHka. Ha ganHOM sTamne
BCE BHHMMAaHHME KOHLEHTPUPYETCS Ha TOM HMHpOpMauuu, KoTopas OyAeT HauOoliee
Ba)XKHOH MPH BBIICICHUN KOHKPETHOIO BapuaHTa pereHus. [13]

CoBpemeHHbII POCCHMCKUI PBIHOK HEJIBUKUMOCTH MOKET
XapaKTEPU30BATHCSA CIEAYIOIIMMU OTIIMYUTEIbHBIMU OCOOCHHOCTSAMM:

- WHIUBUIYAILHOCTH IIEHOO0PA30BaAHNUS;

- 3HAYUTEIBHBIN MOKa3aTeIb TPAHCAKIIMOHHBIX U3JIEPIKEK;
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- 0OJBIIOE 3HAYEHUE UMEET B3aMMO3aBUCHUMOCTh MIEPBUYHOTO W BTOPUIHOTO
PBIHKOB;

- BIMSIHUE PETHOHATBLHOW YKOHOMHUKU Ha (OpMUPOBAHUE IIEHOBOH MOJIMTUKH,
JIOXOJTHOCTH ¥ PUCKOB OTIepaIiii Ha PhIHKE HEJBUKIUMOCTH,

- 3HAYUTENbHOE Pa3HOOOPa3Ue PUCKOB;

- HeOOJIbIITNE TTOKA3aTeNN JIMKBUTHOCTH TOBAapa Ha PHIHKE;

- HeoTpabOTaHHOCTH IICHOBBIX MEXaHNU3MOB CAMOPETYJINPOBAHUS PHIHKA.

[TepeunciieHHbIe 0COOCHHOCTH PHIHKA HEABMKUMOCTH CO3IAIOT YCIOBUS, TIPU
KOTOPBIX CJIOHO CJEJIaTh €ro MOJIHBINA U TOCTOBEPHBIN aHanu3. Cpeau 3TUX MPUYUH
HA30BEM

- OTPaHWYCHHOE YHCJIO AaHAJIOTHYHBIX CACIOK (2 WMHOTJAAa W WX TOJHOE
OTCYTCTBUE);

- TPYIHOJOCTYITHOCTH TOCTOBEPHOUN MH(MOPMAITHH;

- 0OIbIIIOe KOJMMYECTBO (PAKTOPOB, KOTOPHIC OIPEACTSIOT HampaBlIeHUS
Pa3BUTHS PbIHKA.

NMeHHO TakoW TMOAXOJ K BOMpPOCaM CETMEHTAIlMM pPBIHKA HMEET
3HAUWTEIBbHOE BJIMSHUE Ha (DOpMUPOBAHHE TOJUTUKH HAa PHIHKE HEIBMXKHUMOCTH.
Takoe CcerMeHTUPOBAaHHWE JaeT BO3MOXKHOCTh aHAJIM3UPOBATh COCTABHBIC YaCTH
PBIHKA, BBIJACIATH WX XapaKTepPHBIE OCOOCHHOCTH. A yKE IOTOM ONPEICSIOTCS
HampaBjeHuss  pabOThl  HA  JIAaHHOM  CErMeHTe, Ju00  OIICHMBAaeTCs
KOHKYPEHTOCIIOCOOHOCTh O0O0BEKTa, €CIU pPacCMaTpUBAECTCS OTACJIbHBINA OOBEKT.
CerMeHTanys pbIHKa HEABW)KHUMOCTH PACCMATPUBACTCS C TOYKH 3PEHUSI €ro
reorpau4ecKkoro TOJIOKEHHS, (PYHKIIMOHAIBHOTO Ha3HA4YCHUs, (PU3NIECKOTO
cocrossHusg. O4YeHb YacTO MPU XapaKTEPUCTHUKE OOBEKTOB PBhIHKA HEIBM)KHMOCTH
UCIOJIB3YIOT COBOKYITHOCTh ITPU3HAKOB.

3aMeTHM, YTO 4YETKO TPOIMUCAHHOTO OCHOBAaHMS [IJI1 CETMCHTAIIMH HET.
Cnengyer oOpamaTh BHHMaHHE Ha TO, YTOOBI CETMEHTAIMs JlaBajla BO3MOXKHOCTH

06’I>GI[I/IH$ITI) HeﬁCTBHTeHBHO OJHOPOJHBIC O6T>€I(TI>I, BCICACTBHEC 4Y€TO MOXKHO OBLIO
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Obl paccMaTpuBaTh BMECTE€ M TIpynmnbel norpedurteneil.  I'paHUIBI CErMEHTOB
HEOOXOJMMO YETKO OTpaHUuYMBATh, a4 UX BBIJECIEHUE CIIOCOOCTBOBAIO ObI MPUHATHIO
PKOHOMHYECKM COAJIAaHCHUPOBAHHBIX PEIICHHM, JIydlleMy NOHHUMAaHUIO IOBEICHUS
noTpeduTeel Ha phIHKE HEIBUKUMOCTH, YTO, B KOHEYHOM HUTOrE, MO3BOJISIO OBl
3¢ (dEeKTUBHO M TPAMOTHO BBICTpaWBaTh C HUMHU OTHoueHHs. Bce 370 sBisercs
3aJI0TOM YCTEIIHOM paOOThl ¥ OBBILICHHSI TPOJIAK.

Mo3KHO OJIOMTH K BOIIPOCAaM CETMEHTALMU U C JPYrOi CTOPOHBI, KOI/1a B €€
OCHOBY 3aKJa/IbIBaeTCs KIaccu(puKaus caMux norpeduTeneil.

PaccMoTpuM Takyro Kiaccu(pUKalMIO MOTpeOuTeNeld Ha MpUMepe pbIHKa
MIOMEIICHUI KOMMEPUYECKOTO HA3HAYEHUS:

—  BO-NIIEPBBIX, 3TO YUPEXKJICHUS, CTPaxOBble, (PMHAHCOBBIE OpPraHU3AIUHU.
Yepes HUX HEMOCPEACTBEHHO MPOXOAUT 3HAUUTEIbHbIE TOTOKH noceTuTeneit. YToObl
o0ecneunTh MOJHOLEHHOE (PYHKIMOHUPOBAHUE JAHHBIX YUPEXKICHUNH HEO0OX0IUMO
MOCTOSIHHOE UX B3aUMOJEHCTBUE MEXAY COOOM, a TaK € MX KOHTAKThI C OpraHaMu
BJIACTH. DTO OOBSICHIET TOTOBHOCTh 3aIlsIaTUTh 00Jiee BHICOKYIO apeHIHYIO IUIaTy 3a
NOMEILEHUS HETIOCPEICTBEHHO B LIEHTPE rOpoJa,;

—  BO-BTOpBIX, 3TO MNPOM3BOJCTBEHHbIE oOpraHuzammu. Jnug Takux
OpraHu3aliii Ba)XKHO UMETh IpeJICTaBUTENbHbIE O(uCchl B IeHTpe ropona. Ho, eciu
peub 3axoAUT O pabouux oducax, rae TPyAITCS TONBKO PAOOTHUKH OSTUX
OpraHu3aldii  WJIM O MPOM3BOACTBEHHBIX TNOMEIICHMIX, T[J€ pacroiaraercs
HEMOCPEACTBEHHO IMPOU3BOJCTBO, TO 37€Ch MPEANOUYTUTENBHBIMU OyIyT OOBEKTHI,
pacnoJioKeHHbIE Ha OKpPauHE ropoja C 3HAYUTEIBHO 00Jiee HU3KMMH apeHAHBIMU
I1aTaMu,

— B TpPEThUX, ATO TOProBble opraHuzauuu. Mx paszMeleHue 3aBUCUT OT
XapakTepa TOBApOB. BaXHO yYUTHIBaTH NPOJOBOJILCTBEHHBIE 3TO TOBAPHI WU
IPOMBIIUICHHBIE, OPHEHTHPOBAaHbl OHM HA  PSAOBOIO  TMOCETUTENS  WIIU

MPEIHA3HAYAIOTCS JIJISl DJUTHBIX KIWEHTOB. [Ipu pa3MenieHnn TOPTroBBIX OOBEKTOB
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00s3aTEIbHO YUYUTHIBAIOTCS MACCAXKUPOIIOTOKH pa3HOro KayecTBa. U, yxe ¢ yuetom
BCET0 MEPEYUCICHHOT0, ONPEEIIAeTCA MOJIUTHKA IO OTHOIICHUIO K apeHIHOM TIaTe.

Oco0ObIM CHpPOCOM €O CTOPOHBI TOPTYIOIIMX OpraHU3alUid MOJIb3YIOTCS
3MlaHUs WIM Y4YacTKH, KOTOpPbIE HAXOMSTCS OKOJO OCTaHOBOK OOIIECTBEHHOTO
TPaHCIOPTa, TPAHCIOPTHBIX pa3BA30K, ABTOMOOWJIBHBIX M IKEJIE3HOAOPOKHBIX
CTaHIUi, TO €CTh TaM, II€ MPOXOAAT OCHOBHBIE TPAHCIOPTHBIE MACCAXKUPOIIOTOKH.
Bce 310 HEmocpeACTBEHHO OTpakaeTcsl Ha IOXOJHOCTH TOPTrOBBIX MPEANPUITHIA.

B wmenoMm, npenbABIAIOTCA CHEAYIOIIME TPEOOBAHHMS K PACHOJIOKEHHIO
TOPTOBBIX OOBEKTOB:

- IPEANPUATHS TOPTOBJIH IIPO/I0BOJILCTBEHHBIMU TOBAapaMH
NPEANOYTUTENBHO Pa3MECTUTh B  HEMOCPEACTBEHHOW OJIM30CTH K MeCcTaM
MPO>KUBaHUS HACEJICHUS,

- IPEIPUATUS TOPTOBIU ANUTHBIMUA TOBAPAMU 11€J1IECO00PA3HO PACTIOJIOKUTh
PAAOM C yUpPEXKACHUSAMU MO0 HA TPAHCIIOPTHBIX MOTOKAX:

- TPEANPUATUA TOPTOBIM OTPAHUYEHHBIM HAOOPOM «XOJOBBIX» TOBAPOB,
MPEeANnOYTUTENbHA OJM30CTh K MapuIpyTaM OOILIECTBEHHOIO TPAaHCIOPTa U M.

PbiHOK OQUCHBIX TOMEIIEHUI JUIsi MOTpeOuTenel HEABUKUMOCTH MOXKET
OBITh CETMEHTHPOBAH Y K¢E 110 Ka4eCTBY IpejlaraeMbIX Ha phIHKE 00beKTOB.[14]

O6o0uiasi MpUBENEHHBIE BbIIIE MNPUMEPHI, CIEAYEeT OTMETUTh, YTO
NOKa3aTeIM CErMEHTAIlMM HE MOTYT OBITh 3a/laHbl 3apaHee U ObITh OJIHUMHU U TEMHU
K€ Ha MPOTSHKEHUU 3HAYMTEIBHOrO Mepuoja BpeMeHHU. B naHHOM ciiydae, riiaBHOE
YCJIOBUE CErMEHTAllUM 3aKJII0YaeTcsi B TOM, 4YTOOBI MNPEACTABUTENN CErMEHTA
00513aTeIbHO MPEACTABISIIN OJHOPOJAHOE IO CBOUM IMPEACTABUTENSAM U TPEOOBAHUAM
cooO1ecTBo noTpedurteneit. x KoIM4ecTBO MOKHO OBITh TAaKOBBIM, YTOOBI CTAJIO
BO3MOYKHBIM YCTaHOBJICHHE 3aKOHOMEPHBIX TEHICHIIMI B MX TOBEJCHUU.

C npyroii CTOpOHBI, €CIM paccMaTpUBaeTcs BONpoc o pabouyux oducax, To

HHOrga pacxodAaTCsa B3rJIAAbl U ITO3ULIUU OaHKOB U IMPOMBINIJICHHBIX HpC}alI/IHTI/Iﬁ. B
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3TOM CJIyYae BbIJICIICHHE WX B OJHOM CEIMEHTE PBhIHKA HE SIBISICTCS 3(P(GEKTUBHBIM
pelIeHrEM 1 TpeOyeT APYroro moaxoa.

Crnenyromuii 3Tan B aHaluW3e MW HCCICIOBAaHUM pBIHKA —  3TO
HO3UIHOHKPOBaHUE. [IOArOTOBUTEIBHOW OCHOBOM Ui ATOrO I3Tala Kak pa3 u
BBICTYyIAaET ero cermeHTarus. O0bEeKTOM MO3UIIMOHMPOBAHUS BBICTYIIAeT hupMa U ee
YCIYTH, a TaK K€ KM MOKET OBITh OTJACIbHBINA O0BEKT HEABMKUMOCTH.

B pamMkax MO3HMIIMOHHPOBAHUS MPOUCXOIUT MPUCOCAMHEHHE K KOHKPETHOMY
CErMEHTY KaKoro-aubo MpoAyKTa, a TaK )K€ MPOUCXOAUT COOTHOIIECHHE €r0 MECTa B
npejesax 3TOro KOHKPETHOTO CErMEHTA.

Yro B 3TOM clydae CUMTACTCS MNPOAYKTOM? ITO MOXKET OBITh OOBEKT
HCIBIDKUMOCTH, IMpeajaaracMas KIMEeHTaM yciayra. B KOHEYHOM HTOre MpPOTYKTOM
MOJKET CcTaTh U cama (pupma.

[Ipy BBIXOAE HA PBIHOK HEABIKUMOCTH, MNPECANPHHAMATEIb IOKEH
MO3UIHOHUPOBATL CBOM MPOJYKT. B 3TOM ciydae 00s3aTEIbHO YKa3bIBACTCS MECTO
NPOJYKTa HAa PBIHKE, €ro MPUHAIICKHOCTh K KOHKPETHOMY cerMeHTy. HyikHO
NEPEYHCINTh OTIHYUTCIIbHBIE MPEUMYIIECTBA JAHHOTO MPOAYKTa OT  yiKe
NPE/CTaBJICHHBIX aHAJOroB Ha phIHKE. [15]

JIBoiiHOE 3HAYeHHE HMMEET HE TOJbKO cerMeHTarus. I[l03MIMOHMpPOBaHKE
MOJKHO TaK K€ BOCIIPHHUMAThH JIBOSIKO.

C 0/IHO¥# CTOPOHBI, YCTAHOBJICHUE MECTA MPOYKTA HA PHIHKE HEJIBMKUMOCTH
MO3BOJISIET C(hOPMUPOBATH TPACKTOPHUIO €r0 MPOABIIKCHHS Ha 3TOM PBIHKE, TO €CTh
paccMOTpPEeTh  pa3jiMyHble KaHajdbl TMPOJBMKCHHUS, XOJbl PEKIAMHBIX JEHCTBHI
(cioco00B U CPeACTB), KOHTPOJIMPOBATH IIECHOBYIO TTOJIUTHKY.

C apyroii CTOPOHBI, MO3UIIMOHUPOBAHKUE YCTPEMJICHO Ha CaMOro KIIHCHTA U
JO/DKHO BBIPabOTAaTh y HEro OMNpenaeseHHbId 00pa3 npoaykTa. [IOHATHO, dTO
CErMECHTALMsI pPBIHKA M  [O3MIMOHMPOBAHHWE MPOAYKTA  SBISAIOTCS  TEMH

HHCTPYMCHTAMH, KOTOPLIC HCO6XOJII/IMBI I DJOCTHKCHUA OCHOBHOM OCIan—
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NPUHATHS TPABWIBHOTO U 3((HEKTUBHOTO IKOHOMUYECKOTO PEIICHUs, PUHOCSIIErO
MaKCHUMaJIbHYIO MPUOBLI.

PaccmoTpeHHBIE  XapaKTepUCTUKH  (CETMEHTANUs, TO3UIIMOHUPOBAHUEC)
UMEIOT OOJIbIlIOe 3HA4YeHHE. ITO, B MEPBYIO OYEpPE/lb, COOTBETCTBUE (PU3MUECKHUX
XapaKTEPHUCTHK, TAKUX KaK KauyeCTBO, CO3/IaBAEMBIX HJIA MIPOJaBAEMbBIX OOBEKTOB MX
HPKOHOMHYECKUM ITOKa3aTeNIsIM, KOTOPHIMH SIBJITFOTCS II€HA W JOXO0X. A, ¢ Apyrou
CTOPOHBI, KauecTBO JODKHO COOTBETCTBOBATH MPEACTABICHUSM IOTpeOUTENeH
MpeaiaraeMbIX K peain3aiui 00heKTOB. Bce 3T0O MOXKET OBITh KPaTKO BBIPAKEHO B
BUJIE cienyrole mpocreimei popmynsl: KauecTBo paBHO 11eHE TOTPEOUTENS.

[IpuBenem mnpumep. Ha mnepBUYHOM pBIHKE HEJIBMIKUMOCTH, BBIJICISSA
KOHKPETHBIN CErMEHT PhIHKA B Ka4eCcTBE OOJIACTH CBOEH aKTHMBHOCTH, 3aCTPOMIIUK-
MPEANPUHUMATENh TBITACTCS BBISIBUTH TOT YPOBEHb TpeOOBaHUN, KOTOPBIN
MOTPEOUTENH MPEABABISAIOT K MPOAYKTY, HAIIPUMED, K XapaKTePUCTHUKAM KBAPTHPHI.

A yXe, UCXOMs W3 ITOTO, MPEANPUHUMATEII0O HEOOXOUMO TIPUHSATH T€ WU
WHBIE TEXHUYECKHE W TPaJOCTPOUTENbHBIC PEIICHUS, ONpPENETUTh CTOMMOCTHBIC
XapaKTEPUCTHKHU, CPABHUTH UX C BOBMOXXHOCTSIMH MOTEHITHATBHBIX MPUOOpETaTEIICH.
B kxoHeyHOM wuTOre STa omeparus MOXKET OCYHIECTBISATHCS HECKOJBKO pa3. ITo
MTO3BOJIUT OTPETYIHPOBATH BCE COCTABIISAIONINE MPUBEICHHON BBIIIC (DOPMYJIBI.

Hcnonp30BaHne ceTMEHTAIMN | TIO3UITMOHUPOBAHUS KaK MHCTPYMEHTOB TPH
dbopMHUpOBaHUM MOJEIM TIOBEACHHUS MNPEANPUHUMATENS] JaeT BO3MOXXHOCTb
COBEPIIICHCTBOBATh CBOE PKOHOMHYECKOE TIOBEICHHE, N30SKATh JIMIITHUX PACXO0JI0OB U
U3JIEPKEK, MPABWIBHO H30paTh S()QPEKTUBHBIC CHOCOOBI TMPOJBIKEHUSI CBOETO
MPOJYyKTa W, B KOHEYHOM HUTOre, BHIOPATh MPABWJIbHBIC BAPUAHTHI MHBECTUIIUN B

HEABUXKXHNMOCTD.
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1.3 Oco0eHHOCTH NHBECTUIIMI B 00bEKTHI HeIBU/KMMOCTH

HensmwxuMocTs sBIsSeTCS 00BEKTOM COOCTBEHHOCTH WM MMyInecTBa. K Hei
OTHOCATCA  CJEAyIollue OOBEKTHI:  3€MENbHbIE  YYaCTKH, YYacTKU  Heap,
000coOIeHHBIE BOJAHBIE OOBEKTHI U BCE TO, YTO HEPA3PHIBHO CBSI3aHHO C 3eMJIEH, T.€.
OOBEKTHI, TEpEeMEeIleHne KOTOpPhIX 0e3 copa3MepHOro yimepda WX 3HAYCHHUIO
HEBO3MOYHO, B TOM YHCJIE JIECA, MHOTOJICTHUE HACAKIACHUS, 3aHUS U COOPYKEHUS.

K HeIBWXMMOCTM OTHOCATCA TakKKe€ BO3JIYIIHbIE M MOPCKHE cyda, cyda
KaOOTa)KHOTO IUIABAHUSI 1 KOCMUUYECKUE 0OBEKTHI, KOTOPBIE MPOXOASIT 00s13aTENbHYIO
rOCYyAapCTBEHHYIO PErUCTPALMIO.

PaccmarpuBasi TeopeTHUEeCKHE acCIEKThl OIIEHKW HEIBHKUMOCTH, CIEIYET
pa3nnyaTh MOHATHS LEHBl U CTOMMOCTH. LleHa mpeanoiaraetr peaibHO 3alIaueHHYIO
CyMMY 3a OOBEKTBI, KOTOpPbIE ObUIM NPHUOOPETEHbI B MpOUUIbIX caenkax. [Tomumo
3TOr0, MOJ LEHON MOApPa3yMEBAETCs KOHKPETHAas CyMMa JEHEr, KOTOPYHO KENIaeT
MOJIYYUTh MPOAABEI] 32 UMEIOIIMICS B TEKYIIECH Mpoaake 0ObEeKT HEIBMKUMOCTH.
Crnengyer mOMHUTB, YTO LIEHBI YK€ MPOBEACHHBIX CAEJIIOK W IEHBI, YCTAHOBJICHHbIE
MPOJABIOM Ha HEABUKHUMOCTb, HE BCErJa OTPaXarT IIPaBOMEPHYIO MEpPY €€
CTOMMOCTH, TO €CTh PBIHOYHYIO CTOMMOCTb Ha JIaTy OLIEHKHU 3TOW HEIBUKUMOCTH.

K crnucky HEIBUKMMOCTH MOXKHO TOOABUTh U APYrod UMYILIECTBO, KOTOPOE
XapaKTEePU3yeTCsl  CICAYIONIMMHU  IOPUIAMYECKH  O(POPMIICHHBIMH  MpPU3HAKAMU
00s3aTeNbHON PErnuCTpalliy MPas:

—  TIpaBOM COOCTBEHHOCTH;

—  TIPaBOM MOXU3HEHHOTO BJIAJICHUS;

—  TIPaBOM XO34MCTBEHHOTO BEACHUS WJIM MOCTOSIHHOTO MCTIOJIb30BaHMUS;

—  HUNOTEKOMH;

—  CEpBUTYTOM

Y MHBIMU TIpaBamu, 3akperuieHHbIMu 'K PO.
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CornmacHo cr.132 TI'paxxmanckoro kojaekca Poccuiickoit  ®denepanuu,
NpEeAnpusiTeM, B paMkKax oOOBbEeKTa IMpaB, MOXET CUUTAThCA HMMYIIECTBECHHBIN
KOMIUIEKC, KOTOPBIM TpeAHa3HaueH i pean3aldd MpeNpUHUMATEIhCKON
nestenbHOCTH.[8]  OMHOBpEeMEHHO C 3THM, TMPEANPHITHE B  IEJIOM  Kak
UMYIIIECTBEHHBIN KOMIUICKC SBISETCS 00bEKTOM HEJBHKUMOCTH.

Bce Te o0ObekThl (Bemm), KOTOpble HE TEpEYHCICHbl B IEpEUHe
HEJIBUKUMOCTH, & UMEHHO JICHBbI'U, IIEHHbIE OyMaru, OyayT CUMTATHCS UMYIIECTBOM
JBIYKAMBIM.

JIto60i1 O00BEKT HEIBIXKMUMOCTH JOJKEH 001a1aTh CIOCOOHOCTBIO U
BO3MOYKHOCTBIO  yJIOBJIETBOPSITh KOHKPETHBIE MOTPEOHOCTH COOCTBEHHHKA U
oOecrnieunBaTh €ro mMpaBa W MPEUMYIIECTBA B XOJE€ BIAJEHHUS JaHHBIM OOBEKTOM
HEJIBMKUMOCTH. Bce 3To omnpesenser eHHOCTh 00beKTa HEJABMYKMMOCTH, YTO B CBOIO
ouepelb BIMSET HA PHIHOYHYIO M HWHBECTHUIMOHHYIO CTOMMOCTH JaHHOMU
HEJIBUKUMOCTH.

Eciu Bce »TM (akTopbl CIOXKHUTH BMECTE C 3aTpaTaMd Ha CO3JaHHE U
npuoOpeTeHne 00bEeKTa COOCTBEHHOCTH, TO MOYHO YK€ TOBOPUTb O CTOMMOCTHU
TOr0 OOBEKTa HEABIXKUMOCTU. J[OCTAaTOYHO KpaTKOe OMpeleseHUE PBHIHOYHOU
CTOMMOCTH OOBEKTa JAaeTCsl B TEOPUU OLIEHKHM COOCTBEHHOCTH (mmymiectBa) Ilo
JTAHHOMY OIPENIEJICHUI0 TOJI PHIHOYHON CTOMMOCTBIO OOBEKTa CleAyeT MOHUMATH
MPEANnoIaraeMyro CyMMy, KOTOPYIO MOTEHIIMATbHBIN TUIMUYHBINA MTOKYNIATEIh MOXKET
Y TOTOB BHECTHU 3a OILICHUBAEMYIO HEJIBUKUMOCTb.

B Teopum o1eHKM HEABWXXHUMOCTHU (BIpOYEM, KaK U B €€ TPAKTHUKE)
CYIIIECTBYET HECKOJIBKO 0a30BBIX MOHATUN. OTHUM U3 KOTOPBIX SBISETCS PHIHOYHAS
CTOMMOCTh HeJBIXKMMOCTH. OHa mpeanojaraeT 1eHy, o KOTOPOM MpojaBer] Keal
OBl TIPOJIaTh W TMEPEAaTh MOKYIATEII0 CBOW OOBEKT HEABUKMUMOCTH, a MOKYIATEb,
COOTBETCTBEHHO, UMEJT JKEJIAaHUE U BO3MOXXHOCTh €€ Mpuoodpectu. EcTeCTBEHHO npu
YCJIOBUH, 4TO 00€ CTOPOHBI HE TOJABEPTAOTCS MPUHYKACHUIO MPOAATh JIMOO KYIUTh

MaHHBIM  00BekT. [lpu coBepiieHMM JaHHOW CHENKH TIPEANojiaraerTcs, 4YTo
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MOKynaTeslb M NPOJaBell MMEIOT JOCTYN K JOCTOBEpHOM HH(MOpMAIMu O BCeX
o0CTOsITENbCTBAX JaHHOM chaenku. [lpeamoniaraemble mpoAaBel] WM TOKYIATelhb
yCTaHaBIMBAIOT HAdajbHYI0O WJIM CTapTOBYIO IIEHY B Hauyaje TOPIOB HCXOHd M3
PBIHOYHOM CTOMMOCTH OOBEKTA HEJIBUKUMOCTHU

CymiecTByeT  WHBECTUIIMOHHAs  CTOMMOCTh  HeaBmxumoctd.  OHa
OpeanoyiiaraeéT  KOHKPETHYI0, TOYHYIO CTOMMOCTh  OILIGHHBaeMOro OOBeKTa
HEJBMKUMOCTH. JlaHHAsi CTOMMOCTh ONpENeNsieTcs IJis ONPEAeIICHHOr0 MHBECTOPA,
IIPU STOM YUUTHIBAIOTCS €r0 MPUCTPACTHUS U JINYHBIC HHBECTUIIMOHHBIC TEIIH.

briBaroT cllyyau, Korja YUUTHIBas OosnblIOE KOJIMYECTBO
apryMEHTHUPOBAHHBIX (DAKTOPOB, ISl KOHKPETHOIO MPEIIOJIaraéMOro BIajesbla
pPBIHOYHAS CTOMMOCTh OOBEKTa OyleT 3HAYUTEIbHO OOJbIIE WM MEHBIIE €ro
MHBECTUIIMOHHON cTrouMocTu. Cpenu TakuxX (pakTOPOB MOKHO BBISIBUTH CJIEAYIOLIHE:

— paznuuMsg B OLEHKAX pa3HbIMU HHBECTOpPAMHU IpEAroyiaraeMou
JIOXOJTHOCTH 00BEKTa HEABMKUMOCTH;

—  HECOOTBETCTBHE B UX OIICHKAX YPOBHEH pUCKa;

—  HECOBIAJCHHE B HAJIOTOBOM CTaTyCe;

—  pa3Hble CyObEKTHBHbIE TPEANOYTEHHSI HHBECTOPOB.

B Tom cmywae, xorga mTpUHHMAeTCs pEUICHHE O BIOXKEHHU CPEACTB B
HEABI)KUMOCTb, KaXJIbli HWHBECTOp 00s3aH y4YWUTHIBaTh BCe crenupuyecKue
0COOCHHOCTH HEJIBMKMMOCTH KaK MOTEHIINAIHLHOTO 00EKTa CBOMX WHBECTHIIHH.

Ecnu cpaBHUBaTH MHBECTUIIMN B HEABM)KMMOCTH C WHBECTHUIMSIMHU B JpyTHe
O00BeKThl ((pUHAHCOBBIC AKTHUBBI, OAHKOBCKHE BJIOKEHHUS), CJIEAYET YYUTHIBATh
cnenuuueckue U CYIIECTBEHHbIE  OCOOCHHOCTH  HEIBIKMMOCTH  Kak
NOTEHLUAIBHOIO O0BEKTa HHBECTUIMH. B 3TOM cllyuae MOXKHO pPacCMOTPETh
CJIEYIOIIKE TPYNIbl 0COOCHHOCTEM.

[lepBass rpynma mpexacraBieHa (PyHAAMEHTATbHBIMA OCOOCHHOCTSIMH,
KOTOpBbIE UMEIOT  MPHUPOAHO-BEIIECTBEHHOE, (PU3NYECKOE, MaTepHaIbHOE
MIPOUCXOXKICHNE K HUM OTHOCHUTCS
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—  HEMOJABMXXHOCTH (MMMOOMIIBHOCTDH) O0BEKTa HEIBUKUMOCTH;

—  YHHUKaJbHOCTH (HEIIOBTOPUMOCTD) KaKJOT0 OOBEKTA;

—  HAaJIe)KHOCTh, CTAOWJIBHOCTH M JIOJTOBEYHOCTh OOBEKTa (B clydae
3€MEJIbHBIX YYaCTKOB MTOIPa3yMEBAETCsl BEYHOCTh WJIM NOCTOSHHOE HAJIMYUE 3EMIIH);

—  JepuuuTHOCTh (HaMedaeTcs TEHJACHIMS K YBEIMYEHUIO JTAaHHOU
OCOOCHHOCTH).

Kpatko oxapakrepr3yeM MPUBEIEHHBIE BbIIIE OCOOEHHOCTH.

NMmoOunbHOCTh. Kaxaplii OOBEKT HEABMXKMMOCTH TNPHUBSI3aH K CTPOTO
OIIPEJEICHHOMY U reorpapuuecku  (PUKCUPOBAHHOMY Y4acTKy 3€MHOH
NOBEPXHOCTH, IO3TOMY €ro  Ha3bIBAIOT (U3MYECKH  HEMOJBHKHBIM,
HEIEepPEMEIIAEMBIM B IIPOCTPAHCTBE.

VYHUKaIbHOCTh. AOCOIOTHO KaXKIBbIH Yy4acTOK 3eMJIM 00JIaJaeT TONBKO €My
CBOMCTBEHHBIMH, YHUKAJIBHBIMU OCOOCHHOCTAMHM, TakKUMH Kak reorpaduyeckoe
HoJIo’)KeHue, Gopma, (pusndeckue, KIMMaTHYECKHE, XUMHUUECKUX U MHOTHE Jpyrue
XapaKTEepUCTHKU. Tak Kak Ha 3€MHOM NOBEPXHOCTHM HET JABYX MJICHTUYHBIX
3€MEJIbHBIX YYAaCTKOB CO BCEMH Pa3MEIICHHBIMU HA HUX 3[aHUSMHU U COOPYKEHUSIMU,
TO MOXHO C YBEPEHHOCTBIO TOBOPUTH 00 HMX YHHUKaJIbHOCTH, HETIOBTOPUMOCTH,
€IMHCTBEHHOCTH.

CrabuiIbHOCT M JOJTOBEYHOCTh. Bce, 4TO co3maeTcss WM CTPOUTCA
YEJIOBEKOM, MMEET CPOKU CIY>KObl MM JKCIUTyaTallMH, KOTOPble MOTYT OBITH 0
HECKOJBKHUX COT JieT. CaMbIMM [OJTOBEYHBIMM M3 BCEX OOBEKTOB IO CpPOKaM
CIIy>kObl MOKHO BBIJICJIUTH COOPYKEHUs U 31aHUs. Ho B cpaBHEHMM C HUMH 3eMJIs
OeckoHe4Ha. Y Hee HET CPOKOB CO3JaHUs U DKCIUTyaTallui, IO3TOMY MOKHO Ha3BaTh
CpOK ee ciIy>kObl HeorpaHHUeHHBIM. BcniecTBue uero npu yuere 3eMiu He Oepercs
BO BHUMaHHUE €€ aMOpPTU3alys. OJTO OJHA U3 TJIABHBIX NPHYMH, [I0YEMY UHBECTULIUN
B 36MJIIO OCTAIOTCS IOCTATOYHO CTAOMJIBHBIMU U YaCTO MPAKTUKYEMBIMHU.

Hepumurnocts. B oTinume 0T apyrux OOBEKTOB HEABUKHUMOCTH, B
OTHOUIEHUMU 3€MJIM HEJIb3sl TOBOPUTH OO0 YBEIMYEHUHU €€ 00BEMOB. DTO, MOXKAIYH,
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€IMHCTBEHHBIN O0BEKT, 00BEMBI KOTOPOTO HE YBEIMYMBAIOTCA U HE YMEHBIIAIOTCS.
Ho Tak kak moTpeOHOCTH B 3eMiie, KaKk B 00bEKTE HEABMKHUMOCTH, PACTET BMECTE C
pOCTOM  YHCIEHHOCTM HaceJeHus, a €€ OOBeMbl OrpaHUYeHBl 3EMHBIM
MIPOCTPAHCTBOM, TO BO3HHMKAET MpobiieMa JeduimTa 3eMeNbHbIX PECYypcoB U HX
MIPEIIOKCHHS HA PHIHKE HEJBUKUMOCTH.

Bropast rpymnmna npencraBisieT 00bEKT HEABMKUMOCTH KaK HETIOCPEICTBEHHO
PBIHOYHBIN 00BEKT — TOBAP. 3/1€Ch pacCMaTPUBAIOTCA CIEAYIOIINE OCOOCHHOCTH:

—  0co0eHHOCTh 000poTa (depe3 00opoT Mpag);

—  0COOEHHOCTb KU3HEHHOTO 1UKIIA;

—  HECOOTBETCTBHE HANpPAaBICHUN HM3MEHEHHS CTOMMOCTH KOMIIOHEHTOB
HEJIBUKUMOCTH, 3€MJIM U €€ YIIYUIICHHUH (COOPYKEHHM U 3IaHHi );

—  3aBHUCHUMOCTb  PBIHOYHOW U  HMHBECTUIMOHHOW  CTOMMOCTH  OT
(vMHaHCUPOBaHUS B Pa3HbIX PopMax;

—  HE3HAYuTeIbHAs JTUKBUIHOCTH;

—  HEJIO0CTaTOYHAas AIACTUYHOCTH MPEI0KECHHUS.

Jaaum 3TUM 0COOEHHOCTSAM KPATKYIO XapaKTEPUCTHUKY.

Cnemudrka M 0coOEHHOCTh 000pOTa MpEJCTaBIeHA Yepe3 000pOT IpaB.
DTO CBS3aHO C TEM, YTO HEJABMKUMOCTH (pu3nuecku ummoOunsHa. [loatomy camu
OOBEKTHl HEABMKUMOCTH Ha PBIHKE TPEACTaBICHbI THIMOTCTHYECKH, a B CIEIKE
y4acTBYIOT HE caMH OOBEKTHI, a MpaBa COOCTBEHHOCTHM Ha HHUX. MoryTt OBITH
MCTIONIb30BaHbI KaK MOJIHBIE MPaBa, BKIIOYAIOIINE MpaBa BIaICHHUs, UCTIOIb30BAHUS U
pacrnopsHKeHHUs, TaK ¥ YaCTUYHBIC npaBa.[16]

Crnennduka uim 0COOCHHOCTh KU3HEHHOTO IUKIIa OMPEEiseT TOCTATOYHO
JUTMTCIIBHBIA ITUKIT CYIIECTBOBAHHMS OOBEKTOB HEIBMIKUMOCTH, 1O CPaBHEHHUIO C
JPYTUMHU TOBapamMHu pPbIHKA. DTO CBS3aHO C OOJIBIIMM BPEMEHHBIM IEPHUOJIOM
CO3MaHusi OOBEKTOB HEIBIKMMOCTH ¥ 3HAYUTEIBHBIM BPEMEHEM CIYKObl U

9KCIIyaTalluu. HOSTOMY B OTHOIICHHH OOBEKTOB HCABIMKUMOCTH BO3HHKACT
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HEPAaBHOMEPHOCTh U JIOCTATOYHO CJIOXKHASI CTPYKTypa JCHEKHBIX TTOTOKOB, KOTOPHIC
bopMUpYyIOTCS 00BEKTaMHU JOXOIHON HEABUKUMOCTH.

HecootBeTcTBHE HampaBiIeHUN W3MEHEHHS CTOMMOCTH KOMITOHEHTOB
HEJIBDKMMOCTH - 3eMJIU U €€ YIyUIlIeHUH (3JaHui, COOPY>KEHHUI U HHPPACTPYKTYPHI)
MpeanojaraeT pasHble CKOPOCTH YBEIWYEHHUS CTOMMOCTH. CTOMMOCTH 3eMIIn
HECKOJILKO PAacTeT, a CTOUMOCTH 3J]aHUH, COOPYKEHUH, 00BEKTOB MHMPACTPYKTYPHI,
HAoOOpOT, CHWXKAETCA. OTO OOYCIOBICHO  TE€M, 4YTO CPOK CIYXObl 3eMIIH
oeckoHeueH, pacteT e€ aedunutHOCTh. Ha (oHe wHIAIIMU 0COOEHHO 3aMeTHa
TEHJICHITUS POCTa CTOUMOCTH 3E€MJIH.

C npyroit CTOpPOHBI, CTOMMOCTb 3JIaHMH M COOPYXEHUH, HA0O0OpOT, C
TEYCHUEM BPEMCHH, YMCHBINACTCS. ITO MPOUCXOIUT IO COBOKYITHOCTH TPUYHH,
KOTOPBIE COCTABJISAIOT COBOKYITHBIN M3HOC:

—  (pusnueckuii U3HOC OOBICHAETCS €CTECTBEHHBIMHU MPOIIECCAMU CTapEHUS
00BbeKTa HEIBUKUMOCTH;

—  MOpaJbHBIM W3HOC BO3HHMKAET MPH HEBO3MOXKHOCTH COOTBETCTBHUS BCE
0oJiee Ccepbe3HBIM COBPEMEHHBIM TpPEOOBAHUSAM, TPEIBIABISIEMBIM K OOBEKTaM
HEJIBUKUMOCTH;

—  DKOHOMHMYECKHI M3HOC BO3HUKACT MPU HEOIArONpHUsITHOM OKPYKCHHH.

HeoOGxomumo  yudTBIBaTH, YTO TEPUOABI  YMEHBIICHHS  CTOMMOCTH
OTIPEICTICHHOTO O0BEKTa HEIBMYKUMOCTH BCJICACTBHE HM3HOCA MOTYT CMEHATCS €€
POCTOM BCIIEACTBUE UHDIISAIINU.

DOHUHAHCUPOBAHUE PHIHOYHON M MHBECTUIIMOHHOW CTOMMOCTH HEABUKHUMOCTH
MOXXET OCYIIECTBIATECS B pasHbIX (opmax. B HeECkonbKko ypoBHEH wHIeT
(dbuHaHCUpPOBAaHUE JOXOJHOW HEABMIKUMOCTH, WCIIONB3YIOTCS TIPH JTOM  Kak
COOCTBEHHBIC, TaK W 3acMHBIC cpeacTtBa. I[IpUCYTCTBYIOT H Apyrue CIocoObl
(dbUHAHCUPOBAHUS: TIO JIOJICBOMY YYacCTHIO WJIM MO BPEMEHU OCYIIECTBIEHUSA. B
MOCJIeTHEE BPEMsI OJTHUM M3 CaMbIX MCIOJIb3YEMbIX U PACIPOCTPAHEHHBIX CIIOCOOOB
BBICTYITACT MIIOTEYHOE KPEIAWTOBAaHWE, KOrAa (PUHAHCHPOBAHHWE HJAET TIOJ 3aJIOT
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PUOOPETAEMOT0 HEJIBMIKMMOTO MUMYIIIECTBA TTOCPECTBOM COOCTBEHHBIX M 3a€MHBIX
cpenctB. PasmuyHble BO3MOXHOCTH, TIPEIOCTaBIsSeMble IS (DMHAHCHPOBAHUS,
JIENar0T 3HAYUTEITHLHO JOCTyITHEE 00BEKTHI HEJIBIPKUMOCTH, BOCTPEOOBAHHOCThH B HAX
pacTeT, dYTO HE MOXET HE BIUATh Ha TIOKa3aTeld HHBECTUIIMOHHOM
MIPUBJICKATETLHOCTH OOBEKTOB HEIABMIKUMOCTH, a B TIOCIHEAYIOIMIEM H Ha WUX
PBIHOYHYIO M HHBECTUITMOHHYIO CTOUMOCTb.

HeGonpmas mUKBUAHOCTh. [l MpOJakW HEIBMXKMMOCTH WM OOBEKTOB
KAl TAIbHOTO CTPOUTEIBCTBA TPEOYETCS TOCTATOYHO 3HAYMTEILHBIN CPOK, KOTOPBIN
HMHOT/Ia MOYKET IPEBBIIIATh HECKOIBKO JIeT. [103TOMy 04EBUIHO, UTO HEABUKUMOCTD
Oymer  uMeTh  HH3KHME  IIOKa3aTreld  oOopauyMBaeMoCTH  (JIMKBHUIHOCTH),
HECOTIOCTaBUMbIC, HAIIpUMEP, ¢ (PMHAHCOBBIMU aKTHBaMHU.

Henocrarounas 371acTUYHOCTD MPEIOKECHHUS HEABKMUMOCTH TIPOSIBIISETCS B
HECOOTBETCTBUU TIPEIJIOKCHHWsI M CIOpoca Ha HEIBIWKWAMOCTh. [lokaszarenn
MPEIOKECHHSI Ha PBIHKE HEIBIDKUMOCTH KaK MPABUJIO 3HAYUTEIHHO IMPEBHIIIAIOT
crpoc Ha Hee. M Takoe pacxokJIeHHE OCOOCHHO 3aMETHO B CpaBHEHHE C JAPYTUMU
CETMCHTaMHU PBIHKA HEJIBIKMMOCTH. Yare BCEro 3TO M3MEHEHHE TPOSBISICTCS B
KPaTKOCPOYHBIE TEPHOJBI. DTO MPOMCXOIUT IOJ BIUSHHUEM YXKE PacCMOTPEHHBIX
(GhaKTOpOB, B OCHOBHOM OIPEACISIONIMMHI MPUYNHAMU SBIISIOTCS OOJIBIIAE CPOKH
co3gaHusl 00BEKTOB HEBIKMUMOCTH U WX neduiutHoCcTh. Ecau paccmartpuBaTh Mo
00OBEKTOM HEIABWKUMOCTH 3€MEJIbHBIC Yy4YacTKH, TO 37eCh HE3HAYUuTeIbHas
AIACTHYHOCTh TIPEAJIOKCHHUS HEIBIKMMOCTH HE COBCEM XapakKTEpHa, TaK Kak
IJIONIAh 3€MJIM OrpaHWYeHa, W  YBEIMYCHHUE NPEIOKECHUST  3€MJIM  HE
MIPEACTABIIICTCS BO3MOYKHBIM.

Tperbst Tpymma XapakTepuU3yeT OpraHW3aIMOHHO-TIPABOBBIC OCOOCHHOCTH
00BEKTOB HEIBUKUMOCTH:

—  JISTUMOCTbH IIPaB Ha HEJABMIKHUMOCTB;

—  crnenudUIHOCTh HAJIOTOB HA HEJIBH)KHMOCTD;

—  HeobxoaumocTs ipodeccrHoHaTbHOIO0 MEHEKMEHTA.
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JIenuMOoCTh MpaB HAa HEABWKHMOCThH MPEIINOJaracT HUX JEJCHUE N0 THUILY
pas, Mo 3IeMeHTaM 00BEKTa, 10 BPEMEHH OCYIIIECTBICHHUS MPaB.

BwmecTte ¢ TeMm cymecTByeT psig 0OpeMEHEHMI paB Ha HEABMKUMOCTh. B Tom
KA4ueCTBE BBICTYIAIOT PA3JIMYHBIC 3aJI0TH UMYILIECTBA, CEPBUTYThI, OTPAHUYEHUS IIPAB
MI0JIb30BaHUs, OTPaHUYECHHbBIE, HAIPUMED, KOHTPAKTOM, U JIp. oOpeMeHeHusa. CaMbIMU
U3BECTHBIMH (popMamMu 0OpeMEHEHHsI, KOTr/la CYHIECTBYET Pa3BUTHIA PHIHOK 3€MIIH,
ABJISIFOTCSL CEPBUTYTHI, KOTOPBIE PACHPOCTPAHAIOTCS B OTHOLIEHHWH 3€MEJIBHOTO
y4acTka. B 3TOM cirydae CepBUTYTBI pacCMaTPUBAIOTCSA YE€pPE3 OIPAHUYEHHOE IIPaBO
IIOJIB30BAHUS YYXKOW 3eMJIEH. DTO MPOUCXOAUT, HAIPUMEDP, BO BPEMs IPOKIAIKU
JIDII, npoBeaeHNs KOMMYHUKAIMNA K 3IaHUSM M UX JAJIbHEUIIEH SKCIUTyaTalllu, IpH
OpraHM3alyy IPOe3Ja WIM IMEMIEXOAHOTO MNPOXOAa 4Yepe3 3aHAThIM 3EMEJIbHBIN
YYaCTOK.

Crnenr(puYHOCTh HAJOroO0JOKEHUSI OOBEKTOB HEABMKUMOCTH CBSI3aHBI C
HAJOTOBBIMHM BBIYETAMH, Ha KOTOpPHIE MMEIOT MpaBa, KaKk MPeANnpUsTUSI-UHBECTOPHI,
Tak U ¢unyeckue auna. Eciu npeanpusTue-uHBECTOp Ha MPAKTUKE MHBECTHPYET
CBOM CpEICTBAa B HEABWKHUMOCTb, TO JJII HETO NPEIOCTABIAETCS  BO3MOYKHOCTD
NIOJIYYEHHUS] HAJOrOBBIX MNpeuMyuliecTB. B 3TomM ciayyae  cymMma Hajgora Ha
HEJBUKUMOE HMYIIECTBO MPEANPUATHS CHUXKAET HajoroodjaraemMyr ©Oasy 10
HaJIOTy Ha MpUOBLIb, MOCKOJBKY B COOTBETCTBUU ¢ Hamoroseim kojmekcom P® nHamor
Ha HEABMKMMOE MMYLIECTBO OPraHU3allMM BKJIFOYAETCS B COCTaB MPOYUX PACXOJIOB,
CBSI3aHHBIX C IPOM3BOJICTBOM U (WJIH) peain3anuel NpoayKuuu (yCiayr).

HanoroBble  mpeumyliectBa  MMEIOT  Takke  (u3Mueckue  JMIa,
npuoOpeTaronIe HEABMKUMOCTh. Takue MpeuMyIIecTBa MO3BOJIAIOT MOJYYUTh
JBIOTHOE  HaorooOsokeHwe.  Duznyeckoe  JUIO, KOTOPOE  CTAHOBUTCS
COOCTBEHHMKOM HEABM)KMMOCTH, MUMEET MPaBO BOCIOJIb30BATHCSA JIBIOTaMU  I10
HaJOTy Ha J0XOJbl C (u3MuecKuX Jul. PaHblne 3T0 ObLT  MOJOXOIHBIM HAJOT.
JlaHHas 7proTa Mo3BOJSET MOJIYYUTh UMYILIECTBEHHBIN BBIUET U3 HAJIOT000JIaraeMoi

0a3kbl.
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Heobxoaumocth  mpodecCHOHANBHOTO  MEHEIKMEHTAa  MOoJpa3yMeBaeT
sabdexTuBHOE, MpodeccuoHaIbHOE YIpaBiIeHUE OOBEKTAMH HEABMXKHUMOCTU. ITO
BBI3BAHO TEM, YTO MPOLECC CO3AAHUS 30aHUU U COOPYKEHHUM JIOCTATOYHO CIIOKHBIN
U TponosbkuTenbHbI. [Iponecc o00ycTpoilcTBa 3e€MENbHBIX YYacTKOB Tpelyer
IPaMOTHOTO U OCHOBATEIILHOTO Moxoaa.[17]

NHBECTULIMOHHBIE XapaKTEPUCTUKUA HEJIBHXXKUMOCTH OTHOCSTCS K TaKuM
OCOOEHHOCTSIM HEJBM)KMMOCTH, KOTOpBIE CUMUTAIOTCS CaMbIMM Ba)KHBIMU JJIs
MHBECTOPOB U TPEOYIOT 0053aTEIBLHOIO U IJIAHOMEPHOTO aHaiu3a U yuéra. K Hum
OTHOCSITCSI:

—  OTHOCHUTEJIbHas CTAOMJIBHOCTH MOTOKA JOXOOB;

—  3HAYUTEIbHAs 3aBUCHMOCTb OCHOBHBIX MAapaMETPOB HEIABUAKUMOCTU OT
() PEKTUBHOCTH MHBECTUIIMOHHOT'O MEHEI)KMEHTA;

—  YCTOMYMBOCTb K MHDIALINH;

—  TIOBBIIIEHHBIA YPOBEHb PUCKA;

—  OTpUUATeIbHas KOppESIus WHBECTULIMOHHON JIOXOJTHOCTHU
HEJIBOKMMOCTH U JIOXOJHOCTH UMYILECTBA APYTUX BHUIOB (Hampumep, (UHAHCOBBIX
aKTHUBOB).

JlocTaToyHO CTaOWIIbHBIE TOTOKH JOXOJOB XapaKTEPHU3YIOT OIEpaluu C
HEJIBDKMMOCTBIO, JKCIUTyaTalli0 U Pean3alvio HEIBUKUMOCTH, OCOOCHHO €CJIH
CpPaBHUBATh 3TH MOTOKHU JOXOJOB, HAIPUMEP, C ACATEIbHOCTHIO MPOU3BOJICTBA HIIU
omeparusiMi ¢ IEHHBIMU OyMaraMmu.

Cnenyer oTMeTUTh, YTO 3(P(HEKT CTAOMIBLHOIO M IOCTOSHHOTO TOSBICHUS
JIOXOJIOB, KaK IMPaBWJIO COMPOBOXKIAETCS U 0oJiee 3HAUYUTEIBHBIMU CTaBKaMHU €€
JIOXOJTHOCTH.

NuBecTop momkeH o0s3aTeNbHO OOpaimaTh BHUMAaHHE Ha 3HAYUTEIHHYIO
3aBUCUMOCTh XapaKTEPUCTUK HEABUKUMOCTU OT A(HPEKTUBHOCTH WHBECTUIIMOHHOTO

MCHCIPKMCHTA W YUUTHIBATH JAHHYTO 0COOEHHOCTH BO BpCM:I CBOEH ACATCIBbHOCTH.
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N3BECTHO, YTO HENBUKUMOCTH — 3TO JIOCTATOYHO CJIOKHBIM B YNPABICHUU
O00BEKT, WHBECTHUIIMU B KOTOPBIM HYXKJIAIOTCS B TOPa3/10 OOJIBIINX, YeM MpU padoTe ¢
MOT0OHBIMH WHBECTULIMSIMU B TICHHBIC OyMaru, ympaBlieHUecKnx 3aTparax. [loatomy
BO3HUKACT  OOBEKTHMBHAs  HEOOXOJUMOCTH B  CcO3JaHUU  3(PGEKTUBHOIO
WHBECTUIIMOHHOTO MEHEKMEHTA. Takoi moaxo; 0COOCHHO HE0OX0IUM, KOTIa pedb
uaeT 00 HMHBECTHIMSAX CTPOUTEIBHBIX OOBEKTOB, Tie paboTaloT CyONOIPSIINKH.
JlaHHasg cuTyalusi paccMaTpuBaeTCd M B CiydasX JOJI'OCPOYHOTO XapakTepa
WHBECTHUIIMA. ITO TO3BOJIICT TapaHTUPOBATHh A(HEKTUBHYIO M HAJACKHYIO paboTy
AKCIUTYaTalMio 00bEKTa HEIBUKUMOCTH.

VYcToiunBOCTh HEABMKUMOCTH K MHQIsAIUU. JIro0as HEIBMKUMOCTbh HMEET
ONIPEJIEIICHHYIO CTPECCOYCTOMYUBOCTh K UHDIALIUOHHBIM IIPOLIECCaM,
MPOUCXOJAIUM B cTpaHe W mupe. IloaTomy, 4T0oOBl A((PEKTHUBHO U HAIEKHO
3aIUTUTh ~ WHBECTULIMOHHBIA  MOpTdenb  WHBECTOpa  OT  MHOIAUUU U
nuBepcupUKAIMK, C YYETOM PAIMOHAIBHOTO COYETAHUS JOXOJAHOCTH U PHUCKa,
MOJKHO BOCIIOJIb30BaThC JJAHHOM OCOOEHHOCTBHIO HEJBMKMMOCTH M BJIOXKHUTH B HEE
CBOU CpEJICTBA.

Cnenyer OTMETUTh, YTO €CJIM paccMaTpuBaTh pa3IMYHBIC BIJIOKCHUS B
paMKax aHTUUHQISIMOHHON 3alllUThl, TO MO CPAaBHEHUIO C I[EHHBIMH OyMaramw,
HEJIBH)KMMOCTHb, OCOOCHHO JOXOJHas HEIBM)KHUMOCTb, MMEIOT BBICOKHE CTCIICHH
3aIlMTHI.

[ToBblllIEHHBI YPOBEHb PUCKA MPEIOaraeT, B CpaBHEHUE ¢ (PUHAHCOBBIMU
AKTHBaMH, 3HAYUTEIIbHYIO HEONPEAEITCHHOCTh MHBECTUIIMNA B HEABUAKUMOCTb. TaKou
3HAYMTCNIBHBIN IIOKa3aTellb HEONPEACIICHHOCTH BBI3BAH OOJBIIMMH  CPOKaMH
KalmuTaJbHBIX BIIOXKEHUU. Tak ke HeMaJoBaXHOE 3HAYCHHE HMEET OTCYTCTBHE
MOJTHOM U 0OBEKTUBHOM MH(MOPMAIIUN, a MHOT/Ia €€ HEJOCTATOYHOCTh, O CACNIKAX Ha
pPBIHKE HEJBW)XHUMOCTH JIMOO CJIOKHOCTBIO JOCTyNa K JIaHHOW pPBIHOYHOM
uHpopmanuu. Hanpumep, npu coBepilieHUH OUPKEBBIX CHENOK, UH(POpMaMOHHAS

COoCTaBJAIOIIAA OTPAXKACTCA B MOJTHOM MCpC. Cnabas JIMKBUJHOCTHh HCABMXXHMMOCTH U
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€€ HMMMOOMJIBHOCTb JENAl0T PUCKH IPU ONEpalusiX C HEABMKHMOCTBbIO Ooiiee
3HAYNUTEIIBbHBIMHU.

HemanoBaxHoe 3Hay€HUWE B YTBEP)KICHUU pEUIEHUS 00 WHBECTHULHSX B
HEJBIKUMOCTh ~ MMEET PHUCK, CBSA3aHHBIA C HM3MEHEHHEM II0 OTHOLICHHMIO K
HEJIBU’)KMMOCTH BHEIIHEW CPEJIbI.

OTtpuiatenbHasl KOppemsiuus J0XOJ0B OT WHBECTHLMI B HEABUKUMOCTH U
MHBECTUIINI B (JMHAHCOBBIE aKTUBbI XapaKTEPU3YET pa3Hble MEPUOJIbI IUKINYHOCTH.
[{uKJIMYHOCTH pabOTHl pPBIHKA HEABWKMMOCTHM YacTO HJIET B IPOTUBOBEC
LIUKINYHOCTU IIPOMBILUICHHOIO IIPOM3BOJCTBA, €CIM OHA pPAcCMaTpUBACTCA Ha
MAaKpO3KOHOMHUYECKOM YPOBHE.

B 1em nposiBisieTcst 310 HecoBnanaeHue. lIpexne Bcero, B TomM, 4TO BO BpeMs
HKOHOMUYECKUX KPU3UCOB U B UH(IIALMOHHBIE MOMEHTBI PACTET JOCTATOYHO OBICTPO
WHBECTULIMOHHASI NIPUBJIEKATEIIBHOCTD BJIIOKEHUN B HEJIBUKUMOCTD, U3-32 CHUKCHHUS
€€ CTOMMOCTH, @ B 3TO BPEMS pEaJIbHbIE CTaBKH JOXOJHOCTH (DUHAHCOBBIX aKTHUBOB,
KaK [IPaBWJIO, JOCTATOYHO CUIIBHO CHUYKAFOTCH.

PaccMoTpeB 0CHOBHBIE OCOOEHHOCTH MHBECTHULIMM B HEABMKUMOCTb, CIEYET
OTMETUTh, 4YTO HapsAy C pEaIbHbIMU W BHIMMBIMHU IIPEUMYIIECTBAMHU TaKHUX
BJIOKEHUW, €CTh M HEraTMBHBIE CTOPOHbI. HeoOXoauMm B3BELICHHBIA MOAXOHA K
MOCJIEICTBUSIM TAaKUX WHBECTHULIMM, KOTOPBIA TpeOyeT YETKOW OLIEHKHM CTOUMOCTH

HCABMKUMOCTH, 4 TAK KC IIPOAYMAHHOI'O aHaJIN3d BCCX IIPCAIIOIAraCMbIX PHCKOB.
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2 AHaJM3 MHBEeCTHLHNH (PpUPMBI B HEIBUKUMOCTh

2.1 OcHoBHbBIE NPUHIOMAIBI OHEHKA CTOUMOCTH HEABMKUMOCTH 1JIA ueneifl
HHBECTUPOBAHUS

Bce 00BEKTBl HEIBUKUMOCTH HUMEIOT OTIMYUTEIbHBIE OCOOCHHOCTH U
pacrosaokeHsl B Pa3sHOM OKpyKeHHU. OHH CHIIBHO Pa3jIM4aroTcsl MeXay coOOi.
Bmecre ¢ ¢daktopamm, KOTOpblE  XapakTEpU3yOT CTOMMOCTb  OOBEKTa,
IpeAnoaaraéMbple J0X0bl OT HEABMKUMOCTH UMEIOT JOCTaTOYHO BBICOKMI YPOBEHB
HEONPEEICHHOCTH. B CBSI3M ¢ 3TUM HeENb3s CPABHUBATH BCE OOBEKTHI MO OAHOU
IIKaJe, HEBO3MOXKHO HAalTH €AMHYIO (POpMYyITy, KOTOpasi MO3BOJMIA Obl OLIEHUTh BCE
O0OBEKTHl HEJIBUI)KUMOCTH, PACCUUTATh CTOMMOCTb HEABMKUMOIO MMyIIecTBa. Takon
¢dopmyiel HeT. Ho ecThb y Bcex 00BEKTOB HEIBUKUMOCTH OOLIME IPUHIUIIBI OLICHKH,
KOTOpPBIE TO3BOJISIIOT  OLEHUTh BCE HEABWKHMOE HUMYIIECTBO C  Yy4ETOM
WHIMBUIYAIBHBIX, XapaKTEPHBIX TOJIBKO I HETO, 0coOeHHOCTeH. [18]

[IpyHUMIIBI OLIEHKM HMYIIECTBA pPACCMATPHUBAIOTCA C TOYKH 3pPEHUS
OOILIEAKOHOMUYECKUX TMOHATUA C OO0A3aTENbHBIM YYE€TOM CYOBEKTOB pBIHKA
HeABMKUMOCTH. Ecnu npuHIMNBI paboTatOT KOPPEKTHO U MPABUIBHO, TO BBIBOJBI O
CTOMMOCTH UMYILIECTBA OYAYT B BBICILIEH CTETIEHU JOCTOBEPHBIMH.

B TeueHune MHOTrMX JET MNPOBOAWINCH TEOPETHUECKHME M IMPAKTHUYECKHUE
UCCIIEIOBaHMUSI  JJI1 M3YyYEHHUs OLEHKM HEeABM)KUMOCTH. B pesynpraTe ObLIN
BBISIBJICHBI CJIEYIOIINE IPYMIbl TPUHIIUIIOB OLIEHKH HEIBM)KUMOCTH.

[lepBasg rpynna aHaJvM3UpyeT BCE MHEHHSI COOCTBEHHHMKA O HEIBM)KHMMOCTH.
Bropas rpynma paccmaTpuBaeT BCE BOIIPOCHL, CBS3aHHBIE C 3KCIUTyaTaluen
HEJBUKUMOCTH T (GOPMHUPYET MHEHUE O HEIBMXKMMOCTU MPOU3BOAUTENEH. TpeThs
rpynna aHaJIu3upyeT MPUHLUIIBL, KOTOPbIE XapaKTEPU3YIOT PEIHOYHYIO CPELY.

EcTb e1ie HeCKOJIBKO MPUHIUIIOB, KOTOPBIE HE BOILIM B IEPBBIE TPU TPYIIIIHL.
OT0, B JAaHHOM ciy4yae, MPUHLIUI HaWIydllero, Ooyiee PEHTAOEIBHOIO

HCIIOJIB30BaHHUA HCABUXKHNMOCTH.
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IIpexxne uyeM HayaTh pelIaTh 33Ja4yd, HANpPABICHHBIE Ha OLICHUBAHUE
HEJBIKUMOCTH, HWHBECTOP JOJDKEH, C OJHOW CTOPOHBI, BCTaThb Ha IO3WULHHU
MOTEHIIMATBHOTO COOCTBEHHUKA, KOTOPBIN OYIET 3KCIUTyaTHPOBATh JAHHBINH OOBEKT,
a, C Ipyrou, y4ecTb BCE aCIEKThI BIMSHUSA PHIHOYHON CPEBI.

[lepBasg rpynna NOpPUHLWIOB, KOTOpas YYUTHIBAET BCE MPEACTaBICHUS
COOCTBEHHHMKA 00 UMYIIIECTBE, BKJIIOUAET CJICAYIONINE HATIPABICHUS:

—  TIPHUHLMI MOJE3HOCTH;

—  [PUHLHI OKUIAHHSL.

—  IPUHIMI 3aMELICHUS;

— Bropas rpynna, ocHOBaHHas Ha OCOOEHHOCTSX OJKCIUTyaTallud U
YUHTHIBAIOIIAS MPEACTABICHUS ITPOU3BOAUTENICH O HEABMXKMMOCTH, MOAPA3IEIACTCS
Ha HaIPaBJICHUS:

—  IPUHLMI BKJIAJA;

—  TIPHUHLMI PaBHOBECHS;

—  TIPHUHIMI OCTaTOYHOM MPOJYKTUBHOCTHU 3€MEJIbHOTO YYaCTKa;

—  TOPUHLMN YBEJIMYMBAIOUICHCS WM CHIDKAIOIICHCS oTAauu (MpUHIUI
npeaeabHON JOXOAHOCTH).

PriHOYHas cpena 00ycinaBiIMBaeT NPUHLUIIBI TPETHEH TPYIIIBL:

—  TIPUHLMI CIPOCa U NPEIOKEHUS;

—  IPHUHLIMUN KOHKYPEHIINH;

—  TIPHUHLMI COOTBETCTBUS;

—  IPUHLIMUI U3MEHEHHUS.

OcHoBononararonieii ujaeeidl B OLIEHKE HEIBHKHMOCTM MOXHO Ha3BaTh
KOHLETLIWIO HAWJTY4YIlIEro HCIOJIb30BaHUSl, B OCHOBE KOTOPOM JIEKHUT MNPUHIUII
Hamyyero (3(@QexKTUBHOrO) MCHOJIB30BAHUS HEIBMXKMMOTO MMyllecTBa. JlaHHas
KOHLIENIINS NPU3BAaHA YYECTh NPHEMIIEMOE COOTHOILIEHHE MEXIY XapaKTepUCTUKON
HEJBUKUMOCTH U PHIHOYHBIMHU YCJIOBHSIMH, KOTOPbIE PaCCMATPUBAIOTCS C MO3UIUHN

TEKyIIero MoMeHnra BpemeHu. [lpuniun Hanbosiee 3(PGHEKTUBHOTO HCIIOIH30BAHUS
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HEJBUKUMOCTH ONHPAETCA Ha CIEAYIONIMH BBIBOJ — MaKCHUMAaJbHBII IOKa3aTelb
IEHbI, KOTOPYI0 B COCTOSIHUM OIUIATUTh IOKYMaTellb, COOTHOCUTCA C MHEHUEM
MOKYyIaTess O TOM, KaK MOXXHO BBIFOJIHEE HCIOJIb30BaTh OOBEKT HEIBHKHUMOCTH,
KOTOPBIN OH MpUOOpeTaeT.

B mnacrosimiee BpeMsi coXpaHsAETCS ClEAyIollas TEHJCHIMS, KOTopas
OMpEeNIeNIAeT XapaKTep MCMOJb30BAHUS KaK 3aCTPOCHHBIX, TaK U HE3aCTPOECHHBIX
3eMeJIbHbIX y4acTKOB. COOCTBEHHHK 3€MJIM UCTIONB3YET U IKCILTyaTUPYET y4acTOK B
COOTBETCTBHE CO CBOMM IPEJICTABICHUEM O HAWIYYIlIeM €ro ucnoyib3oBanuu. Ho Her
MOJIHOM YBEPEHHOCTH, YTO UMEHHO 3TOT BAPUAHT UCIOJIB30BAaHUS JIAHHOTO Y4acTKa
SBJIIETCSI CAMbIM JIy4IlIUM M MpuemiemMbiM. [loaToMy, uHOTIa, pe3ynbTaThl pabOThI
OIICHIIMKA IO OMPEJICICHUI0 CTOMMOCTH Y4acTKa HE COBNAJAIOT ¢ OCOOCHHOCTSIMU
HACTOSIIETO UCIOIB30BaHUS JAHHOTO YYaCTKa.

Korma peubp 3axoguT o BbeIOOpe Hawtyuiiero (6onee 3¢pEdEKTUBHOTO)
HCIIOJIb30BaHUs, PACCMATPUBAIOTCS CIICAYIOIINE BapUAHTHI:

—  PpBIHOYHBIE YCIOBHS  (MpEeXAe BCEro MNpeodsafarmume CrnocoObl
3€MJICTI0JIb30BAHMS B OKPECTHOCTSIX OIEHUBAEMOMN HEJIBHXKUMOCTH );

—  CYUIECTBYIOIME HOPMbI 30HUPOBAHUS;

—  TIpenrosaraeMble U3MEHECHHS Ha PhIHKE HEJBMKUMOCTH;

—  HACTOSIIHKM COCOO UCTIONBb30BAHUS HEABUKUMOTO UMYIIIECTBA.

[lpyHiMn ~ HawiIyylllee  HUCHOJb30BaHUE  OOBEKTA  HEJIBHXKHUMOCTH
NoApa3zyMeBacT HauOosiee TpUEeMIIEeMOe€ U  IOPUIUYECKHM OOOCHOBAHHOE
WCIIOJIb30BAaHUE JTAaHHOTO O0BekTa. Ecnum B kauecTBe 0OBEKTa BBICTYIMAET YYacCTOK
3eMiIM  (OH MOXET OBbITh CBOOOJAHBIM WJIM Ha HEM HadaThl pabOThHl MO €ro
YIIYYIICHHUIO), TO HCIOJIh30BaHUE OOBEKTA JOHKHO OBITh (PM3MUECKH BO3MOKHBIM,
YKOHOMHYECKH OOOCHOBAaHHBIM M, B KOHEYHOM WTOTre, JOJKHO TIPUBECTH K

MaKCHUMaJIbHO BO3MOXHOM CTOMMOCTH OLICHUBACMOI'O 00BEKTA.

46



B oruere 00 ouneHke MoxeT ObITh Ha3BaH TOJBKO OJWH BapUaHT
UCIIOJIb30BAHUS HEJIBUKUMOT'O UMYIIIECTBA, & MOTYT MPEJIaraThCs K UCIOIb30BAHUIO
pa3HbIe BAPUAHTHI B BUJIC ITOCIICIOBATEILHOTO UX YepeaoBanus.[19]

He 3aBucHMO OT TOro, Kakod y4acTOK paccMaTpuBaeTcsi (JMOO MOTHOCTHIO
CBOOOJHBIM M TOTOBBIM K 3acTpOiKe, JMOO YK€ 3aCTPOCHHBIA C HMEILIUMUCS
VIYUYIIEHUSIMU), pa30poc MpeJjiaraéMbiX BapUaHTOB HAWUITYUIlIETO HCHOJb30BaAHUS
JTAHHOTO 3€MEJIbHOI0 YYacTKa OTPAaHUYMUBACTCS TEMH YIYUYIICHUSMH, KOTOPbIE TaMm
€CTb.

Hanpumep, ckiajnckoe MOMENICHUE, KOTOpPO€  pacrojaraercs B
MIPOMBIIJIEHHOW 30HE TOPOJa, COOTBETCTBYET HAUITYUILIEMY HCIOJIb30BAHUIO YUYACTKA
3eMJIM, Ha KOTOpOM OH Haxoautcs. Ho, eciiu Obl, og00HBINH 00BEKT ObLT MOCTPOEH B
HEHTPAIBHOM YacTH TopoAa, TO O3TO Obl  HApylIaJo MPUHIMII HAWITYYIIEro
UCIIOJIb30BAHUSL 3aHATOIO 3THM CKIIAJICKUM IOMEIIEHUEM 3€MEJbHOTO ydacTka. B
JJAHHOM clly4ae ObLIO OBl 1e7ecO00pa3Heil UCMOIb30BaHUE JAHHOTO YYacTKa 3eMIIN
MOJ1 CTPOUTENLCTBO OPUCHOTO 37]aHUs, Pa3BICKATEILHOTO UM TOPTOBOTO IIEHTPA.

JlaHHO€ MPaBUIIO HE OCTAETCS ISl ONPEAETICHHBIX YYaCTKOB HaBCEr/Aa.

C Tedyenuem BpeMeHHU Hawtydiee (Haubosee 23(p(HEeKTUBHOE) HCIIOIh30BAHUE
MOXET MEHSThCA. Hampumep, eciu  3eMelbHBI  y4yacTOK  OKazalics B
HEIMOCPECTBEHHOM ONM30CTH OT KPYNMHOW aBTOJOPOTH (€€ MOCTPOWJIH, KOrjaa
COOCTBEHHHMK Y€ HMEJl 3e€MEIbHBIM y4acTOK), TO HAWIYYIIHM HCIOJIb30BAaHUEM
ydacTKa MOXET CTaThb HE CaJ0BOAYECKas JE€ATeNbHOCTh W, YK KOHEYHO, HE
DKOTYpU3M. 37ech ObUI0 OBl 3aKOHOMEPHO OpraHW30BaTh CTPOUTEIHCTBO
aBTO3aMPABOYHON CTAHIIMU WJIM MPUTOPOKHOTO Kade.

[IpyHIMI TIONE3HOCTU TpPEAroJiaraeT, 4YTo MPU  OICHKE HEIBIKUMOCTH
ClIelyeT 00s3aTeIbHO MOMHUTH O TOM, YTO HEIABMKUMOCTH 00JaaeT CTOMMOCTHIO
TOJIKO B TOM CJy4yae, €CJIM OHa TMOJIe3Ha peaJbHOMY WA TOTEHUUAILHOMY
COOCTBEHHUKY, MOXET YJIOBJIIETBOPUTH BCE €ro MOTPEOHOCTH B KUIIMIIE, OTIbIXE

WIM  TPUHOCUTH pealbHBIA 10X0J. KiroueBbIM MOKa3aTelieM CTOMMOCTH JIF0OOTO
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00BEKTa HEIBMKUMOCTH BBICTYNIA€T HMMEHHO €ro IMoje3HocTh. [Ipu orpomHOM
pazHooOpa3uu  PopM OOBEKTOB HEABMKUMOCTH, BCE OOBEKTHI HEIBHKUMOTO
UMYIIECTBA, COM3MEPUMBI TI0 CBOMM XapaKTEPUCTHUKaM, KOTOpPHIE HAIPABJICHBI Ha
yIIOBJICTBOPEHHUE MOTPEOHOCTEH COOCTBEHHHMKA MM Ha 0OECIIEUCHHE eMy J0XO0/a OT
HeaBkuMoro umymiecTa.[20] Kaxaplii cOOCTBEHHUK IMOJTy9aeT OT HEJIBHKUMOCTH
UMEHHO TO, YTO CUMTAET HamOoJjee moyne3HbIM At cedst. [loaromy oueBHIHO, YTO
MOJIC3HOCTh ISl KaXKJIOTO COOCTBEHHHMKA WHIWBHIyalbHa, KaK M IMPEACTABICHHUE O
Hell. Uto xe sBusercs odmum? Yem a¢dexTrBHEE MOIE3HOCTh 00BEKTa, TEM OOJIbIIe
CTAHOBUTCS €r0 CTOMMOCTb. VITaK, MPUHIIMIT MTOJIC3HOCTH BBHIPAKAETCS B CJICIYIONIEM:
OIICHOYHAs CTOMMOCTh OOBEKTa HEJBIKUMOIO HMYIIECTBA TeM OOJbIIEe, YeM B
3HAYNUTEILHON MEpEe OH MOXET YIOBJICTBOPATh MOTPEOHOCTH KOHKPETHOTO WIIA
OyyIiero CoOCTBEHHHUKA.

[TpunaIMn 3amemieHnss OOBSCHIET CHTYaIli0, KOTJa CBEIYIIUNA TOKYIaTelh
(oH ke moTpeOuTEIb) Ha CBOOOHOM PBIHKE HE JacT 3a 00BEKT HEABM)KUMOCTH IICHY,
KOTOpas SIBHO MPEBBIIIACT 3aTPaThl HA MPUOOPETEHUE 0OBEKTAa UMYIIIECTBA, KOTOPBIN
OyneT TakuM >K€ TPHUBJICKATEIBHBIM  JUJIS TOKyHaTens, T.e. C aJCKBAaTHOHW W
SKBUBAJICHTHOMN NOJIE3HOCTHIO.

[TpuHIIMTT 3aMeleHusT TPEANoiaraeT, 4To IMOKyIaTelb, WUMes JI0CTaTOYHO
BpeMEHHU, OyJIeT CpaBHUBATh BCE WMMEIOIIHUECS Yy HETO TMOTCHIMAIBbHBIE BapHAHTHI
C/IEJIOK, B KOHEYHOM UTOTE, pelieHrue OyaeT MpUHUMATh Ha OCHOBE PAIlMOHAIIBLHOTO
MoaxoJa K BBIOOpPY O0OBEKTa HEABMKUMOCTH. Cpeau TaKuX TMOTEHIIUATbHBIX
BapUAHTOB MOBEICHUS MOKYTATEINsI MOKHO PACCMOTPETD CIEAYIOIINE:

—  TOKyIKa APYroro, aHaJOTUYHOTO NEPBOMY, 00BEKTa UMYIIECTBA,;

—  BOCCO3JaHHE TMOJOOHBIX YIYUIICHHH HA IPYTOM 3€MEITLHOM YYacTKE;

—  BJIOXKEHHUE CPEJCTB, KOTOPhIE CMOTJIM ObI 00€CIEeUnTh COMOCTABUMBIH
M0 CBOMM XapaKTEPUCTUKAM JTOXOI.

[Ipuniun 3amenieHuss MpeArnojaraeT, 4YTo TPAMOTHBIM MOKyHaTelbh He
3alIaTUT 3a JAHHBIA OOBEKT OOJbINE TOW IIEHBI, KOTOpas CYIIECTBYET B JaHHOM

48



KOHKPETHOM CErMEHTE PbIHKA 3a MOJAOOHBII 0OBEKT C TEM K€ YPOBHEM IOJIE3HOCTH.
CrnenoBaTelbHO, TMPUHIUIT 3aMEIICHUS TMOMOTAaeT  yCTAHOBUTh MaKCHUMAabHBIN
npejea CTOMMOCTH UMYIIIECTBA, KOTOPOE OIleHUBAaeTcs. VIMEHHO MaHHBIM MPUHIIUIL
UCIIOJIB3YETCSI B OCHOBE MMPUMEHEHUSI CPABHUTEIBHOTO MOIX0/1a.

[TpunHimn oxxugaHust OOBICHIET, YTO CTOUMOCTh HEJBUKHUMOCTH HE 3aBUCUT
OT TMPONUUIBIX [EeH MpPOAaX, TMOAOOHBIX JSTOMY, OOBEKTOB WJIH OT HX
BOCCTAHOBUTEIBHOU cTOMMOCTH. CTOMMOCTH 00BEKTa OyZeT (OPMUPOBATHCS 32 CUET
T€X BBIFOJl, KOTOPbIE YYACTHUKU PBIHKA COOMPAIOTCS U, BIIOJIHE BO3MOXHO, MOTYT
HOJy4UTh B OyJylIeM OT NMPUOOPETEHUS M MCIOJB30BaHUS JAHHOTO HEJBUKUMOTO
umyiectBa. CTOMMOCTh MMYyLIECTBA OyJIET ONpPENEIsAThCS 32 CUET BBIFOJBI WU
MPEUMYIIECTBA, KOTOPBIE ITO UMYIIECTBO MPEANOIOKUTEIHHO MIPHHECET OYyAyIIeMy
Biaenbity.[21]

Ho mnpuHIMN OXHUAaHUS MOXET HECTH KakK TOJOKUTENbHBIN, TaKk u
OTpHIATEeNbHBINA XapakTep. HeratuBHoe BIMsSHHE HA CTOMMOCTh MMYIIECTBA MOTYT
OKa3bplBaTh BHEIIHUE (PAKTOPHI: PKOHOMUYECKUH CHaj, HalpssKEHHas CoLMajbHas
o0cTaHOBKa, 0e3paboTHIla, OTpaHUYEHUS HA 3aCTPOUKY H T.1.

3HAYUTENIBHO U3MEHHUTh CTOMMOCTh HEJBUKUMOCTH MOXKET 3(PPEeKTUBHOE U
IUTAHOMEPHOE  OJIarOyCTPONCTBO TMPHUJIETAIONUX K HEIBMIKHUMOCTH 3€MEITbHBIX
YYaCTKOB.

MoseT Tak MOJIY4YUTCS, YTO HAa MOMEHT OLEHUBAHUS HEJIBUKUMOCTU
OO0BEKTHI 01ar0yCTPONCTBA HAa MPUIIETAIOIIEH TEPPUTOPHUH €IIIe TOIBKO MIAaHUPYIOTCS
U MPOXOJAT 3Tan npoektupoBaHusa. [loaToMy mpu aHanmuse TEKylled CUTyaluud U
OLICHMBAaHNWU O0BEKTa HEABM)KMMOCTH HYXHO Y4€CTh MOTCHIHUAJIbHOE YIIyYIlIEHUE U
0JIaroyCTpOUCTBO TpHUJIEraroied TeppuTopun B Omkaiimiem Oyaymem. To ecTh
OKUJaHUS COOCTBEHHHKA TOXKE BKIIIOUAIOTCS B CTOMMOCTh OOBEKTOB HEJIBUKUMOCTH.

[TpuHIMI BKTa[la — CTOUMOCTD KaKJIOTO dJIEMEHTa HEJIBUKUMOTO UMYIIIECTBA
ONpeeNsieTcss BKIJIAJOM 3TOro JJIeMEHTa B OOIIYI0 CTOMMOCTh BCErOo OOBEKTa

HMYIICCTBA. Nuaue roBopsa, CTOMMOCTb KaXAO0ro 3JICMCHTAa paBHa BCINYHMHC, Ha
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KOTOPYIO YMEHBIIUTCS oOOIIasi CTOMMOCTb MMYIIECTBA B OTCYTCTBUHM JAaHHOI'O
AJIEMEHTA, WM BEJIUYMHE, HA KOTOPYIO YBEIMUYUTCS 00Ilas CTOMMOCTh UMYIIECTBA
IIPU HAIMYUU JAHHOTO 3JIEMEHTA.

CTOMMOCTB 3JIEMEHTa HEIBHKMMOCTH HE BCEIJa B IIOJHOW MEpe OTpa)kaeT
BCE 3aTpaThl Ha €ro cosaanue. Hampumep, eciii Ha JAA4YHOM YYacTKE MOCTPOEH
TEHHHCHAs IUIONIAJIKa, TO 3TO HE BCEr/a YBEIUYMBAET OOIIYI0 CTOMMOCTh OOBEKTA
HEJBIKUMOCTH Ha CyMMY IIOHECEHHBIX 3arpaT. CTOMMOCTh BKJIaJa TEHHHMCHOM
IUIOIIAJKA HM3MEpSETCS MOJIE3HOCThIO C TOYKHM 3pEHHs CpeIHero mnokymnarens. B
JAaHHOM CJIy4ae 3TO MOXKET OBbITh KaK HUYKE CPEHEH 1I€HbI, TaK U BBIILIE.

[IpyHIMI OCTATOYHON NPOAYKTUBHOCTH 3€MEJBHOIO YydacTKa. PbIHOYHas
CTOMMOCTb 3€MEJIBHOr0 yyacTka (POpMHUPYETCS B MPOLECCE OUEHKH MOJJOOHBIX ITOMY
Ipyrux 00bEeKTOB HeABMXKUMOCTH. Ho ecTh u umeeTcs cyuiecTBeHHas pazHuua. OHa
MPEANOoJaraeT, 4YTo pblIHOYHAsg CTOMMOCTb 3€MEJIbHOIO ydacTKa ABISIETCS 0a3UCHOU
COCTABJISIFOLIEN PHIHOYHON CTOMMOCTH BCEr0 COBOKYITHOTO OOBEKTa HEIBHKHUMOCTH.
XOTA cienyeT OTMETHUTh, YTO B NPAKTUKE OLICHKM 3€MEJIBHOIO y4acTKa PBIHOYHAS
CTOMMOCTb OIpPEAEIAETCA B BUJIE OCTaTKa OT OOILIEH CTOMMOCTH O0BEKTA 32 BEIYETOM
TeX YJIy4IIeHUH, KOTOPbIMU OH 00Jasaer. VIMEHHO B 3TOM 3aKIII0OYaeTcsl MPUHIIMIIA
OCTATOYHOU MPOJTYKTUBHOCTH 3€MEIBHOTO YYacTKa.

JIaHHBIA METOJ TIOJOKEH B OCHOBY YHUBEPCAJIBHOTO METOAA OLEHKH
CTOMMOCTH 3€MEJIBHOTO0 YYacTKa, KOTOPBIA YYHMTHIBAET METOJ TEXHHMKM OCTaTKa
3eMJIM KaK CIEJICTBHS peaJn3alMy MPUHLUIIA OCTATOYHOM MPOJYKTUBHOCTU
3eMenbHOro yuyactka. OH 0COOEHHO NpPOAYKTHBEH B Te€X CIydasX, KOrja HeT
uHbOpMallMl O MpoJakax MNOJOOHBIX YYacTKOB, HO NIPHU YCIOBUU HMEIOIIMXCS
CBEIEHUSAX O JOXOAHOCTU JTOr0 OOBEKTa HEIBMKMMOIO HUMYILECTBA, TO €CTh
3€MEJIBHOIO y4YacTKa ¢ yJaydiieHusaMH. OcTaTouHas NpOAyKTUBHOCTH ONpPENEIseTCs
MMEHHO KaK YHCTBIN 10XO0[, MPUXOASIIUNCS HA OO YIyUIIeHUH.

[Mpuniun  paBHOBecusi (COAJIAHCMPOBAHHOCTH) —TMPEAINOJIAraeT TO, 4YTO

CTOMMOCTh OOBEKTA HCABMKUMOCTHU OIIPCACIIICTCA XapaKTCPOM PABHOBCCHUA MCKIAY
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€ro mapHbIMM d3JeMeHTamu. [{nsg nojaBisioniero  OONBIIMHCTBA  OOBEKTOB
HEJIBUKUMOCTH TJIABHBIMH TTapaMHU 3JIEMEHTOB BBICTYIAIOT 3eMJIS U YITydlieHus. [22]
[TpuHLIMIT paBHOBECUS] YCTAaHABJIMBAET, YTO HAMOOJbINAs CTOUMOCTh HEIBHKUMOCTHU
OIIPENENAETCS] ONTHUMAJIBHBIM COOTHOILIEHUEM MEXIYy 3eMJed W yinydiueHusMu. B
JAHHOM CJIy4ae TMpH JONOJHUTENbHBIX (IO OTHOIIEHHIO K PaBHOBECHOMY
COCTOSIHMIO) KAalUTAJIOBIOKEHUSX YK€ HE BO3HUKAET OTHOCHTEIHHOTO MPHUPOCTa
CTOMMOCTH UMYILECTBA. JIaHHBIM MPUHLIMIT HENOCPEACTBEHHO CBSI3aH C CIIEAYIOIIUM
IPUHLIATIOM.

CornacHO  OpUHLUIY  TPENEIbHOM  JOXOJHOCTH  IOCIEA0BAaTEIbHOE
noOaBJIeHHE  yIyYLIEHUH  00s3aTENIbHO  BBI3BIBAET  IOBBIINIEHUE CTOMMOCTHU
HEABIDKUMOTO mMytecTtBa. Ho, HacTymaeT MOMEHT, KOT/Ia 3aTpaThl MO CO3JIaHUIO
HOBBIX YJIYYIIEHUN HE OyAyT MOJHOCTHIO BO3BPALLATHCS TOJBKO 3a CUET YBEITUUEHUS
CTOMMOCTU 00BeKTa. 37ech cpadaThiBaeT 3P(PEKT HACBIIIEHUS, KOTOPbIA BO3ZHUKAET
C TOBBIIICHUEM CTOMMOCTH HMYIIECTBA IO MEpPE CO3JaHUS M yBEIWYCHUS
yinydmieHuil JlaHHBI OPUHLMI HMMEET 3HA4YE€HHWE IpU aHalIM3€ yCTPAHUMOTO
(GU3MYECKOro 1 MOPAIIbHOTO U3HOCA.

[Tpunuun crpoca u npemioxenus. [lpeanokeHneM 371eCh BBICTYNAET BCE
HEABIDKUMOE HMYIIECTBO JaHHOTO Buaa. OHO TmpenjaraeTcss Ha MPOAaXy WIU
apeH/ly B JIaHHBII KOHKPETHBI MOMEHT BPEMEHH Ha JTAHHOM KOHKPETHOM CETMEHTE
peiHka. Crpoc mpeamnojiaraeT BCE€ HEABMKMMOE HMYIIECTBO JAHHOTO BHUAA. DTO
UMYIIECTBO yYYACTHUKU PHIHKA MOTYT W TOTOBBI MPUOOpPECTH B TEUEHHUE TAHHOTO
KOHKPETHOI'O TEepHO0/ia BPEMEHH.

Benuuunabl cmpoca M MOpPEUIOKEHHS HA  PBIHKE  HEABMKHMOCTH,
B3aMMOJICHCTBHE ITHX MAPAMETPOB PhIHKA OMPEACISAIOT U3MEHEHHE | KojeOaHue
IIEHbI (CTOUMOCTH ) 00bEKTa HEABUKHUMOCTH.

3aKkOH  TPEUIOKEHHST W CIpoca  ONpEeAeNsieT  SKOHOMHYECKYIO

3aKOHOMCPHOCTDB, KOTOpas COOTHOCUT Ha PbIHKC HCABUKUMOCTHU 00BEMBI CIIpoca u
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NPEeJIOKEHHsI ¢ IleHaMu TOoBapoB. HemocpeacTBEHHBIM CJIEACTBHEM 3TOr0 3aKOHA
SIBJISICTCS IPUHITUII CITPOCA U TIPEJIOKEHUS B OIICHKE HEABKUMOCTH. [23]

CoBMelas CylIeCTBYIOIIUE 3aBUCUMOCTH «CIPOC-LIEHa» U «IIPEJI0KEHHUE-
[EHa» [l KOHKPETHBIX BEIUYHUH TMPEUIOKEHUS M CIpoca OIMpeNessieTcss ToYKa
PBIHOYHOT'O paBHOBECHs. B JaHHOI TOUYKE phIHOYHAS LIEHA TOBAapa MPEIO0JIaraeT, 4To
00BEMBI CIIpOca U TMpEeASIoKeHUs OyayT oIWHAKOBbIMH. [lpu paBHOBECHOW IieHE
TOBapa OYEBUJIHO, PABHOBECHBIH O0BEM MPEJIOKEHHUS TMOJTHOCTHIO COBMAIAET C
pPaBHOBECHBIM 00BEMOM CIIpOCa.

JlaHHBIM TOpPUHIMI TOJBOJUT K NPUHIMNY KOHKypeHIuu. [lokynartenu,
MPOJABIbI, APEHIATOPbl W AapPEHAO0NATENId, CTPEMATCS  3aKIIOUYUTh HA PBIHKE
HEJBMKUMOCTH CHEIKUA KYIUIM-IPOJAXH WM apeH/HbIe JOrOBOpHI O cjade
HEJBMKUMOCTH. M3BOBITOK TPEMIOKEHU MM CIpoca Ha PHIHKE HEJBUKUMOCTHU
00s3aTENBHO CO3[a€T KOHKYPEHIMI0O MEXIYy CYOBEKTaMHU pPBIHKA. [Tomumo
KOHKYPEHIMU MEXAy CyOBeKTaMH, KaIbli OOBEKT Ha PBbIHKE HEIBMKMMOCTU TaK
K€ KOHKYPUPYET CO BCEMU JIPYTUMU MOJOOHBIMU OObEKTAMHU.

B nonrocpodyHoi MepCcrneKTUBE KOHKYPEHIMS BBIPABHMBAET CIUIIKOM
BBICOKME WM KpailHe U30BITOYHBIE MPUOBLIN. Koneuno, mnoreHnuanbHas
BO3MOYKHOCTbh TOJYYEHUs] MPUOBUIA BBHI3BIBAET BO3ZHHMKHOBEHHUE KOHKYPEHILIMH, HO
BO3MOYKHOCTh CBEPXBBICOKUX PHOBUIEH J1€TaeT KOHKYPEHIIUIO Pa3pyIUTEIbHOM.

[TpyHLIMIT COOTBETCTBUSI YPAaBHOBEIINBAET CTOMMOCTh 00bEKTA HEJIBUKUMOTO
MMYILIECTBA OT CTEMEHU OJHOPOJHOCTH OKPYXAIOUIECH 3aCTpOWKHU B parioHe. [[aHHas
CUTyalusl MOKET COXPAHATh KOJTUYECTBEHHBIEC MOKA3aTENN CTOMMOCTH HEIBUKUMOIO
MMYILECTBA HA OINpPEACICHHOM YpoBHE. [IpMHIMIT COOTBETCTBUA TrapaHTHPYET, YTO
CTOMMOCTD JIF0OOT0 OOBEKTAa HE OMYCTUTCS HUXKE ATOTO YPOBHS (€Ciu coaep KaHus
00BbEKTa B HOPMAJIBHOM COCTOSIHUN) WJIM CUJIBHO HE MPEBBICUT ATOT YPOBEHb.

Ecnu npuHIun cooTBETCTBUS B pailoHe CIOCOOCTBYET COXPAaHEHUIO BEJIMYUH
CTOMMOCTA Ha OJHOM YypOBHE, TO €ro HapylleHHWEe CKa3bIBaeTCi Ha HHX

OTPHULATCIIBHO. OTO0 MOXKHO Ha6JHOI[aTB B JIAYHBIX IIOCCJIKAX, TAC YYACTKHU
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pacrpoiaBaIvch BIIAJICblIaM pa3HBIX KaTeropuil B pazHoe Bpems. PacnosioxkeHHbIe
pSAIOM  JTOpOTHE W JEUIeBble OOBEKTHI HEIBMIKMMOCTH CO3JAl0T YCIOBUS ISt
CHIDKCHHSI PHIHOYHON CTOMMOCTH 00Jiee JOPOTHX 0OBEKTOB HEJIBUKHMOCTH.

[MpuHimn w3meHeHus. V3MeHeHHE yCIOBUH Ha PBIHKE HEIBIKUMOCTH —
HEM30EXKHBI TPOIecC, KOTOPBIA TMPOTEKAeT  IMOCTEIEHHO H YacTo ObIBaeT
CKPBITHBIM. bollee aKTHBHBIE CErMEHTBI pBIHKA, OBICTpEE pearupyroT Ha
IPOUCXOMSANINE B HEM HM3MEHEHHs. VI3MEHEHUsS 3aKOHOIATEIbhCTBA, CTPOHTEIBCTBO
HOBBIX OOBEKTOB, 3aKPBITHEC MPOMBINLICHHBIX MPEINPUATHH, BOCHHBIC IEHCTBUSI,
NPUPOAHBIE KaTaCTPO(BI SABISIOTCS MPUYUHAMU OYEHb OBICTPBIX CIBUIOB Ha PHIHKE
HEJIBIKUMOCTH, KOTOPBIE YaCTO UMEIOT HETaTHBHBIE MTOCIIEACTBUSI.

B 1memom Ha CTOMMOCTP HEIBM)KMMOCTH  IIOCTOSHHO  OKAa3bIBAIOT
MOJIOKHUTETIbHOE M OTPUIATENIbHOE BJIHMSHHUE MHOXECTBO (DaKTOPOB: COIMAIBHBIX,
IKOHOMHYECKUX, IKOJOTHUecKuX. CTOMMOCTDh HEIBIKUMOCTH MEHSETCS 3a CYET
rOCYJIapCTBEHHOTO perynpoBanus.[24]

®opMupoBaHUE CTOMMOCTH  HEABIKMMOTO  HMMYIIECTBA  00S3aTEIbHO
HEOOXOJMMO YUYUTHIBATh MPH TOUCKE OIPEISIICHHBIX CIOCOOOB MHBECTUPOBAHHS B

HCIBHUXXHMMOCTD.

2.2  (OcHoOBHbIE CIOCOOBI MHBECTHUPOBAHUS B PA3BUTHE HEBHKUMOCTH

PaccmoTpeB ocHOBHBIE (DAKTOPBI, BIUAIONIME HA OILEHKY CTOUMOCTH
HEJIBOKMMOCTH, CIIEyeT OTMETUTh, YTO OHU OKa3bIBAIO0 HEMOCPEACTBEHHOE BIIUSHUE
Ha U BBIOOp OMNpEETICHHBIX CIIOCOOOB MHBECTHUPOBAHUS C O00s3aTEIbHBIM Y4E€TOM
BCEX PUCKOB, BOBMOKHBIX B 3TOM CIIy4ae.

B npeapinymiem pasznene Obula J1aHa XapaKTEPUCTUKA TaKOMY OOBEKTY
WHBECTUPOBAHUS  KaK  HEJIBMIKUMOCTh, KOTOPBIA  TpeOyeT  3HAUYUTEITHHBIX
KAl TAJIOBJIOKEHUIO CTpoutenbCTRBO, PEKOHCTPYKIIHS, TEXHUYECKOE

MNEPEBOOPYIKCHUC, a TaKXKC IMOKYIIKa 00BEKTOB HCABMKUMOCTHU IIPCAIIoJIararoT
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KpYIHbIE €IUHOBPEMEHHbIE 3aTpaThl B (pOpMe KanuTajdbHBIX BiokeHUU. I[loaromy
BO3HHMKAET HEOOXOJMMOCTh AUBEpPCUPUKAIIMN UCTOYHUKOB cpeacTtB. Ha pucynke 1

IIPEJICTaBICHBI HICTOYHHKH (PMHAHCHPOBAHHS KAITMTAIBHBIX BIOXKCHHIA. [16]

CoOcTBeHHEIE Hcrounuku
(GuHAHCOBBIE | CpeJICTB > 3aeMHBIE
pecypesl UHBECTOpA CpeacTea
v
- OaHKOBCKHE
I [IpuBneueHHbIe KPEUTHI
pPHOBLIB;

HHBECTOPOM - GIODKETHBIE
- aMOPTH3AI[HOHHBIE

cpencTBa KPEITHTBI;
OTUYHUCIIEHHUS; >
-JICHE)XHBIE - 06J1Hrvau1/10H-

HBIE 3aMMEI;

HAKOIIJIEHUS U - mponaKa AKIHi; )
cOepeKeHUs VHBIC

- IaeBbIe, JOJIEBLIE U
Tpax/iat 1 WHBIE B3HOCHI
FOPUINYECKHX JIHIL; T T x
- » ACCUTHOBaHHS

CTpaxOBbIC FOPUINYECKHUX JIHI
- yCTaBHBIN (HOHT 13 TOCOIOIKETA,
- pe3epBHBIH pOHA v MECTHBIX H
UHocTpaHHbIe BHEOIODKETHBIX
WHBECTUIIHHN ¢doHpoB

Pucynox 1 — Iloka3arenu 3¢ (peKTHBHOCTH UCTOUHUKOB HHBECTUPOBAHUS B
HEJIBUKUMOCTh

Kak ykazaHo Ha pHCyHKe, HCTOYHUKAMU WHBECTHPOBAHUS MOTYT BBICTYIATh
COOCTBEHHbIE (DMHAHCOBBIE PECYPCHI, T€, CPEICTBA, KOTOPbIE CMOTJIM MPUBIEYb JJIs
BJIOJKEHUS B HEIBIDKUMOCThD U 3a€MHBIE CPE/ICTBA.

[IpenmpusiTust U OpraHU3alMU, HCIOJNb3YS  COOCTBEHHBIE HCTOYHHMKH
BJIO’KEHUSI CPEACTB B HEIBWKUMOCTb, MOTYT HCIIOJIb30BATh YCTAaBHBIA KaIluTal,
KOTOpPBIN (hopMupoBasicss B mepuoj o0Opa3oBaHusl ropuamdeckoro Jmna.[25] s
BJIO’KEHUS! B HEABMXKUMOCTH MOTYT MPHUBIIEKATHCSI CPEACTBA U3 UYUCTOM MPUOBUIA U

aAMOPTU3aOHHBIC OTYHCJICHHA. CJ'IC,Z[YCT YUUTBIBATb, 4YTO IIOCICOAHHUEC [OBa
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MoKa3aTensl MPEICTaBISIIOT COOON JIEHEKHBIH MOTOK OT OCHOBHOHM OTeEparimOHHON
JIESITEIIBHOCTH.

B macrosmiee BpeMs y TpEaNpUsATHNH HE XBaTaeT COOCTBEHHBIX CPEJICTB,
qTOOBI C/eNaTh KpYIHBbIC BJIOXKEHUS B HEIBIKUMOCTb, TaK KaK B  YCJOBHSX
KOHKYPEHIIMM B HEKOTOPHIX cdepax SKOHOMHUKH IIOKa3aTeln pPEHTa0eIhHOCTH
CHW)KAIOT BO3MOXHOCTH JUIsl HAKOTUICHHWsSI  KPYIHBIX (DMHAHCOBBIX PECYpPCOB.
Crnemyer ydecTb, 4YTO COOCTBEHHBIE HCTOYHHKH (DHHAHCOBBIX CpPEJCTB MOTYT
MOCTYIATh 3a CYET MPUOBUTA, HO OHU OYAYyT IJIs MPEeanpUATHSIMU 00JIee JOPOTUMH,
yeM 3aeMHbIe cpeicTBa.[26]

YpoBeHb NUBUACH/IOB OKa3bIBACT 3HAYUTEIHHOE BIMSHUE Ha (OPMUpOBAHUE
IIeHbl COOCTBEHHBIX CPEACTB WM KamuTaia. Pa3Mep 3Toro kamuTaiga B COBpPEMEHHOM
(UHAHCOBOM MEHEIKMEHTE MOXET IMPEBBINIATh IIEHY 3a€MHOT0 KamuTajia, WU
MIPOIICHTA 32 KPEIUT.

DOTO TPOMCXOAWT BCJICACTBHE TOTO, YTO BBIJIAYMBAHUE JIUBUJCHIIOB
MIPOUCXOJIUT 32 CUET YUCTON MPUOBLIN, a MPOIEHTHI 32 KPEAUT OEPYTCs U3 PacXoJI0B
MPEANPUATHS, TEM CaMbIM YMEHBIIIAIOT HAJIOTO00IaraeMyro MpuObLIs. B muBHICH BT
BKJIFOYAIOTCSI PUCKH, CBSI3AHHBICE C BO3MOXXHOCTBIO OaHKPOTCTBA MPEANPUSATHSA,
MO3TOMY MX YPOBEHBb OyJIeT MPEBBIMIaTh OAHKOBCKHE MPOIECHTH. baHK BOCTIOMHSET
CBOM PAacXOJbl 3a CYET 3aJI0KEHHOTO MMYIIECTBA, & aKIIMOHEPHI CMOTYT IMOJYYUTh
CBOM JIOXO/IbI TOJIBKO TOCIIE TIOJIHOTO pacuera ¢ KPeIuTOPaMHU.

Bce HasBaHHBIC BBINIE TPUYUHBI CO3JAIOT OMPEACICHHBIC YCIOBHUSA, IPH
KOTOPBIX HEBO3MOXHO OOOMTHCH 0€3 3aeMHOro KamuTajga. JTO HCIOJIb30BaHUE
0aHKOBCKHX KPEJIUTOB, OOJMTaIIMOHHBIX 3aiMOB.

NrnoTeuHoe KpeIuTOBaHWE Ha PHIHKE HEIBMIKUMOCTH B HACTOSIICE BPEMS
MPEACTaBIICT OAHY M3 (OPM MPHUBICUCHUS 3a€MHOTrO Kamurtaina. (OUHAHCOBBIC
CpEeACTBa BBIJAIOTCS MOJ 30T MNPHOOpPETaeMOW WM HWHOM, yXe HUMEIoIIeHcs,
HEJBMYKUMOCTH, KOTOpasi B JJAaHHBII MOMEHT BPEMCHH MMEETCS B COOCTBEHHOCTH Y

3aCMIINKA.
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YroObl Ha PBIHOK HEABWKHMOCTH IpHUBJIEYb (PUHAHCOBBIE CPEACTBA
CYLIECTBYIO U JApyrue (opMbl opraHu3auuu (puHaHcupoBaHus. Mmu MoryT OBITH
JI0JIEBOE y4YacCTHE B CTPOUTEIHCTBE M PEKOHCTPYKIUU OOBEKTOB HEABHKUMOCTH,
ydyacTUE€ Ha MPUHIUIAX HWHBECTUIIMOHHOTO KOHTPAKTa, JIMOO KOHIIECCHOHHOTO
COTJIAIICHHUS.

Te u3MeHeHus, KOTOpble MPOUCXOIAT ceryac B Poccun, HE crocoOCTBYIOT
CO3/IaHMI0 MMEHHO TaKMX YCJIOBMM, IMpPU KOTOPBIX CTAOMIBHO OBl LUIO pa3BUTHE
JONTOCPOYHBIX HUMOTEYHBIX KPEAUTOB. TeM HE MeHee, CTATUCTHMYECKUW aHaIu3
JAHHBIX CUTYallMd Ha PhIHKE HEJBMKMMOCTHU IOKA3bIBAET, YTO B IOCIEAHEE BPEMs
UINOTEYHBbIE  KPEAUTHl  TMOJB3YIOTCS  JOCTATOYHBIM BHMMAaHHEM U UMEIOT
TIOJIOXKHUTETBHYIO JMHAMUKY pocTa.[27]

[IpakTika (UHAHCHUPOBAHUS B TAKUX YCIIOBUSX, MPEXKIE BCEro, MBITACTCS
IPUBJIEYb CPEACTBA HA PHIHOK HEIBMKHUMOCTH 33 CYET UMEHHO JOJIEBOTO y4acTHUs B
cTpouTenscTBe. MHBecTOpaMu MpU JOJIEBOM CTPOUTENBCTBE MOTYT OBITh Kak
IOpUIMYECKUe, TaKk U (¢uznyeckue iuua. JlaHHas AeATeIbHOCTh HalpaBiieHAa Ha
JOCTHKEHHE OJHOTO pe3ysibTaTa: TMOSBISIETCS BO3MOXHOCTh KYIUTh OOBEKT
HEABM>KUMOCTH, B TOM YHUCJIE U JJIsl OJYyYEHUs JajibHEHIIero J0Xo/a.

I[Ipu BbIOOpE OOBEKTa HMHBECTUPOBAHMS  HEOOXOAMMO  TIIATEJIHLHO
IPOCYUTHIBATE BCE BO3MOXXHBIE TIPU BIIOKEHUU CPEICTB PHUCKH, KOTOPHIE
XapaKTepHbI JJI1 KOHKPETHOTO CErMEHTa pbIHKAa HEBUKUMOCTU. Bce pucku uMmeror
cBon ocoOeHHOCTU. KonmuecTBEHHBIE XapaKTEPUCTHKU TMPOSBISIOTCS B pacuere
CTaBKH JIMCKOHTA M CTaBKM KanuTtanu3anuu.[28] I1o 00s3aTeIbHO YIUTHIBACTCA TPU
orleHKe dS(PPEKTUBHOCTH WMHBECTUPOBAHHUS B HEABUKUMOCTh. YUTOOBI TpamMOTHO
OLICHUTh BCE PUCKM WHBECTUPOBAHHUS, HEOOXOJUMO HMX MPOAHAIM3UPOBATH U JIATh
NOJIHYI0 Kiaccu(ukaluio, rAe ObUTd Obl y4T€Hbl BCE HX OCOOEGHHOCTH U
XapakTepucTuku. OCHOBHBIE PUCKA HHBECTHPOBAHHS B OOBEKTHI HEIBHKUMOCTU

paccMOTPEHBI B CISAYIOIIEM pa3Jiesie PadoThlI.
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2.3 PuCKH MHBeCTHPOBAHUSA B 00bEKThI HEIBUKUMOCTH

Ha mo6oM (prHaHCOBOM pBIHKE CYHIECTBYIOT OIpEIEJICHHbIE PUCKH. DTHM
pHUCKaM MOABEPTalOTCsl HE TOJbKO MHBECTULIMU B LIEHHbIE OymMaru, HO U UHBECTHUIINU
B HEIBIKUMOCThb. K pacmpocTpaHeHHbIM Ha (PUHAHCOBOM PBIHKE PHCKaM MOXKHO
OTHECTH HM3MEHEHHE MPOLEHTHBIX CTaBOK, KPEAUTHBIA U OM3HEC PHUCKH, BAJTIOTHBIE
pucku. Ho, Hapsmy c¢ oOmuMu Uit BCero (UHAHCOBOTO pBIHKA, Ha pPBIHKE
HEJBUKUMOCTH C(POPMHUPOBAINCH THIMYHBIE HMEHHO [JIsi HEr0 CYLIECTBEHHbIE
pucku. Bee 311 pucKu MOXHO 0ObEUHUTD B CIEAYIOUINE TPU TPYIIIBI

Hecuncremarnueckre pucku. XapakTepu3ylOT pa3HbIE TUIIBI HEABUKUMOCTH U
BO3MOYKHBI B Pa3HBIX PErHOHAX. DTU PUCKHU MOJBEPKEHBI TUBEPCUDHUKALINN 32 CUET
(dopMupoBanus nopresns HeIBUKUMOCTH.

Cucremarnueckue pucku. XapakTepHU3ylOT Ha PbIHKE HEJBUKUMOCTH HU3KYIO
JUKBUJHOCTh, HECTAOMJIBLHOE HAJIOTOBOE 3aKOHOJATENbCTBO. JlaHHBIE pPHUCKU
BO3HHMKAlOT B CBS3M C M3MEHEHHUSMM YPOBHEH KOHKYPEHIMM Ha pPBIHKAX
HEJBUKUMOCTH U KaruTasa, u3-3a JJIUTEIbHOro 1eJ0BOoro nukia. CucreMaTnyeckue
PHUCKH MOTYT BBI3BIBATHCS IeMOTpauIecKUMU U3MEHEHUSIMU B CTPaHE U OTIEIbHOM
pernoHe. llpuHMMaroTCS BO BHUMaHUE NPHU XaPAKTEPUCTHKE JAHHBIX PHUCKOB
U3MEHEHUs PaboTOCHOCOOHOr0 HaceneHus. BO3HHMKHOBEHWIO JaHHBIX PHCKOB
CHOCOOCTBYIOT MHQJISAIUS UM PUCKM H3MEHEHHUs] NPOLEHTHBIX CTaBOK HA pPBIHKE
Kanutajia. B oTiauyMe OT HECHMCTEeMAaTHMYECKUX PHUCKOB JaHHbIE HE IOJBEPIKEHBI
nuBepcuduran. OHU YETKO OTPAXKaIOT COOTHOILIEHUE YPOBHS pUCKa MHBECTULIUN B
HEJIBIYKUMOCTD C CPEAHEPHIHOYHBIM YPOBHEM PUCKOB.[29]

CnydailHple  pUCKM.  XapaKTepHU3yIOT  HEKAUYECTBEHHOE  YIIPABIICHHE
00BEKTaMU HEJIBUKUMOCTH.

Bce pucku, KoTopbie MOTYT BO3HUKHYTh Ha PBIHKE HEIBHXKMMOCTH, MOYKHO
XapaKTEPU30BaTh MO PA3HBIM KPUTEPHUSM:

— HCTOYHHKH PUCKA,
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—  YpPOBEHb pHCKAa WHBECTHUIIMH B KOMMEPYECKYIO HEABUKHUMOCTH II0
CPABHEHUIO C MHBECTULIMSIMU B JPYTHe aKTUBBI.

HcrounnkamMu s BO3HUKHOBEHHS Pa3IMYHBIX PUCKOB HAa  PBHIHKE
HEJIBUKUMOCTH MOTYT OBITh:

—  THUI HEABUKUMOCTHU (COOCTBEHHOCTH, UMYIIIECTBA);

—  U3MEHEHMS COOTHOILECHHUS CTPOCca U MPEI0KEHUS;

—  (dusnueckuii U3HOC (1MopYa), CTApCHHUE;

—  U3MEHEHHMS B 3aKOHOJATEIbHOM pEryJUpPOBaHUM U  HU3MEHEHUS
HaJIOT000JIOKEHUS;

—  HHQIAIU,

—  BO3MOXHOCTH PEMHBECTUPOBAHUS;

—  YCIIOBHS apEHAHOTO JIOTOBOPA U MPEJOCTABICHUS KPEIUTOB;

—  MeCTONOJIOKeHHUe (pernoHaIbHbIHN puck).[30]

[TocTOSIHHBIM SIBIISIETCS PUCK, XapAKTEPU3YIOMIMI Ha PHIHKE HEABHUKUMOTO
UMYIIIECTBAa COOTHOIIEHHUS CIpOca W TMPEmJIOKeHHs. Tak Kak PHIHOK pa3BUBACTCS
[UKJIMYHO, TO OOBIYHO YBETHMYCHHE WM YMEHBIIICHHE CIpOca Ha HEIBUIKUMOCTH
MPOUCXOIUT B KPATKOCPOUHBIE TIEPUOIbl. B 3TO BpeMsi OOJIBIIMHCTBO TPEIT0KEHUINA
Ha pPBIHKE HEIJACTHYHO, YTO MOXKET TPUBECTH K HW3MEHEHHWIO CIpoca, 4TO
HEIMPEMEHHO MPUBENIET K KOJEOAHHSIM MOTOKOB JJOXO/A.

Puck MecTononoxeHusi MNOJHOCTbIO 3aBUCUT OT CGHOPMHUPOBABIIMXCS B
KOHKPETHOM PETHOHE WM CyOBEKTE YCIOBHUH Ha MECTHOM PBIHKE HEIBHUIKHUMOCTH.
K TakuM ycClIOBHSIM MOKHO OTHECTH MPEKIAE BCEro COIUATIbHO-DKOHOMHUYECKOE
pa3BUTHE PETHOHA, MPUTOKAMH M OTTOKaMHU KamuTana. Ilpw aHamm3e MecTHOM
00CTaHOBKHM 00s3aTEIHHO YYUTHIBAIOTCS YPOBEHb 3aHSITOCTH PabOTOCIOCOOHOTO
HacejeHUs. HemanoBaxHBIM — (aKTOPOM  SBISICTCS  YPOBEHb KPUMHUHOTCHHOU
CUTYaIlMH, BEPOSTHBIC BO3MOKHOCTH MEKITHUUYECKHX, COIUATBLHO-DKOHOMHYCCKHX,
BOOPY)XKCHHBIX KOH(MIMKTOB. B KOHKPETHOM PErHOHE CKIIAJBIBACTCSl OMPEIACICHHOE

OTHOICHHUC HACCJICHUA K YaCTHOMY M HMHOCTPAHHOMY KallUTally. K pHUCKaM Oaxe
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MOKHO OTHeCTH dKojioruto peruona.[31] [lepeuuncnennsie hakTopsl MOTYT cleIaTh
JIOXOJHYIO HEJIBID)KUMOCTb B KOHKPETHOM CYObEKTE MEHEE MPUBJICKATEIHHOM.

JIOCTaTOYHO CXOXH MO YCIOBHSIM (POPMHUPOBAHUS apEHIHBIA M KPEIUTHBIN
PUCKHU, KOTOPBIE BO3HUKAIOT MPH HEBO3MOXHOCTSAX BBIILIATHI apEHIHOM IUIATHI CO
CTOpPOHBI apeHJaTopa U OOCITYKWBAHUS JOJIOBBIX 00S3aTE€IBCTB CO CTOPOHBI JIHUIIA,
B3SIBLLIETO KPEIUT.

K CHIXEHHMIO JOXOIHOCTH HEABMXKHUMOCTHU MPHUBOASAT PUCKU (U3UUECKOTO
u3Hoca U crapeHus. [lo3ToMy NOHSATHO, MOYEMY BIIAJENbIBI HEIBHKUMOCTH
BKJIQJ[bIBAIOT KPYIHbIE (DUHAHCOBBIE CPEACTBA B MOJIEPHHU3ALMIO 3JaHUM, 4TOObI
crenaTth ux Oosee coBpeMeHHbIMHU. CTeneHb (pU3MUECKOro M3HOCA OIpenessieTcs U
3aBUCUT OT NMPUMEHEHUs HOBBIX TEXHOJOrWid. Ecnu psaomM co cTapbiMH 31aHHUSIMU
HOSIBJISIFOTCSI HOBBIE COOPYKEHHUSI C COBPEMEHHBIMH JIM(TaMH, KIMMAT KOHTPOJIEM,
BUJICOHAOJIIOICHUEM, TO Cpa3y K€ MEHSETCS KOHKypUpyronas ooctaHoBKa. M 4To0bl
COXPaHUTh MOCTOSIHHBIX M TPHUBJIEYb HOBBIX apeHAATOPOB BIAJENbIAM CTapbIX
3JaHUM HYXKHO 3aKJIaJIbIBaTh B CMETY PAacXoAbl HA MOJECPHU3ALMIO U COBPEMEHHBIN
PEMOHT, JTMOO CMUPHUTHCS C HE3HAUUTEIBHOM 3aHATOCTHIO APEHJHBIX IUIOIIAJEH U
CHW)KEHUEM apeHIHOM IUIATHI.

brIBatOT mepuonbl, Korga rocyJapcTBy HEOOXOAMMO NPHBJIEYb CPEJICTBA Ha
HEIMpeABUACHHbBIE pacxolbl. B cTpaHe BO3MOXHBI TMOBBIINICHHS HAJIOrOB Ha
COOCTBEHHOCTh (MMYIIIECTBA U HEIBMXKUMOCTH). B 3TOM cilyyae BO3HHMKAIOT PHCKH
3aKOHOJATEIBHOTO PETyJMpPOBAaHUS W HW3MEHEHUS HaJOrooOJIOKEHHUS. Onu
OKa3bIBAIOT CYLIECTBEHHOE BIIMSHUE B Cilydae, KOrJa MOTYT MEHSTh pPEAJbHBII
JEHEXKHBI MOTOK JOXOJ0B OT HEABM)XMMOCTH O CPABHEHUIO C TEMH JIOXOJAMHU,
KOTOPBIE OKUJATHCH.

OTHOCUTENIBHO HE3HAYUTENIbHBIMHU JJIi WHBECTUPOBAHUSI MOTYT CUUTATHCS
pUcK MHGISIUU U peuHBecTUpoBaHUsA. O BO3HUKAET TOI/A, KOTJa M3-3a UHQIISIUU

NpEaAyCMOTPCHHBIC AOTIOBOPOM apCHAbI PCAJIbHBIC ACHCKHBIC CYMMBI ITOJYYarOTCsA
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3HAYUTEIPHO MEHbIIE, YeM mpeanoiaranoch.[32] Takue pucku craHoBaTcs Oojiee
OLIYTUMBIMH, €CITU CPOK aPEHIbI JOCTATOYHO OOJIBIION.

OTnensHO B 3TOM clly4ae pacCMaTpHUBAIOTCS MHBECTUIIMM B MPOJAHHYIO U
B3SITYI0O B apEHAY HEIBMKUMOCTh. J[aHHbIE WHBECTULIMM MOJABEPTrarOTCA CAMOMY
3HAYNUTEITLHOMY PHUCKY HWHQISAIUN, 10 CPaBHEHUIO C JAPYTUMU HWHBECTHUIUSIMU
COOCTBEHHOT'O KamuTaiga. ITO OOBSICHACTCS TOCTATOYHO OOJBITMMHU CPOKAMU apECHIbI
ITUX 0OBEKTOB.

B npoTtuBoBec pucky HHGIAIUN BBICTYIIA€T PUCK PEMHBECTUPOBAHUSA. B a3TOM
clly4ae JICHEXKHbIE JOXOJbl, KOTOphIE OBLIM TOJIYYE€HbI, HE PEHMHBECTUPYIOTCS Ha
MPEXKHUX YCJIOBHUSX, TO €CTh CTaBKa J0XO0Jla HE MOXET ObITh TaKOW >Ke, KakKk Mpu
MEPBOHAYATILHBIX MHBECTUIUAX. DTOT PUCK TaK)KE HE3HAUMUTENICH JJISI COOCTBEHHBIX
KalMTaJIOB, €CJIM OHU MHBECTUPOBAHBI B HE3AJI0KEHHBIE 00BEKTHI HEJIBIXKUMOCTH.

OcoOeHHOCTH JTOXOJHOW HEJABUKUMOCTH SIBJISIIOTCSL  BEAYIIUMU  TIPU
ONPEAECICHUN PUCKA MHBECTUIIMHA B KOMMEPUYECKYIO HEIBMKUMOCTh. B 3TOM Cciydae
o0s3aTeNIbHO  TpeOyIOTCS  3HAYWTEIbHBIE  KalUTAIbHBIE  BJIOXKEHUA.  YeTKo
MPOCJIEKUBACTCS 3aBUCUMOCTh MTOTOKA JIOXOA0B OT HEJIBUKMUMOCTHU OT TOM CUTYAIIUH,
KOTOpAasi CII0KUJIACh B PETHOHE U €r0 NEPCIIEKTUBHOTO pa3BUTHs. JlJIst 3TON CUTyalluu
XapakTepHa HU3Kasg JIMKBUJHOCTh B COYETAaHUM C OOJIBIIMMHU 3aTpaTaMud Ha
MOJJEPKAHUE TOBAPHOTO BUIA HEABUXKUMOCTH.

JItoboit  ypoBEeHb pHUCKa, KOTOPBIM OMNpENeNseTcss HNHBECTUPOBAHUEM
(BIageHUEeM) B JOXOJHYIO HEIABWKUMOCTh, MOXET B 3HAUYUTEIBHON CTENECHU

KOPPEKTHPOBATHCSA MHCTPYMEHTaMU MHBeCTHpOBaHus (Tabmuia 1).[33]

Tabmuua 1 - OTHOCUTENbHBIA YPOBEHb pPUCKA WHBECTHLIMM B HEABUKUMOCTH WU
KOPIOpAaTUBHbIE LIEHHbIE OyMaru

YpoBeHb pucKka NuBectunmm
WHBECTUIIUN
B HEJIBUKUMOCTh B uennsie 6ymaru
Huzkuii MPaBoO MPEUMYIIECTBEHHOMN obnuranuu
apeHbl
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[Tponomxenne Tadmuib! 1

Hwuxe cpennero 3aKjaJHbIe (MIOTEeKA) BBICOKOJIMKBUIHBIEC aKIIUU

Cpennuit ruOpHIHBIE 00sI3aTEILCTBA aKuK (GUPMBI, HCIOJIB3YIOMICH TOIBKO
COOCTBEHHBIN KaUTall

Beimie cpennero COOCTBEHHBIN KamuTasn akuuu (UPMBI C BBICOKOM JT0JIel 3aeMHOT0
Kanuraja B CTPYKTYpe Kanuraja

Beicoknii 3aeMHBII KanuTall AKuuu ObICTPO PACTYIIMX KOMITAaHUI

OueHb BBICOKHUI OniuoHsl OnuuoHsl 1 GrrOYEPCHI

Cnenyer Bce JK€ OTMETHTh, YTO TI0O CPaBHEGHHUIO C TPATUAIIMOHHBIMH
(UHAHCOBBIMU aKTUBaMU (aKIMAMH U OOJMUranusMu), OOBEKTHl HEIBMKHUMOCTU
UMEIOT PsiJl CYIIECTBEHHBIX MPEUMYIIICCTB.

1. KopropatuBHbie akiMy MPEAINOJIAraloT JUBUJICHIBI, KOTOPbIE OYIyT
BBITUIAYMUBATHCS €KETOJIHO (3TO caMblil KOPOTKUHM mepuoa oboporta). B oTimuue ot
HUX BJIAJCHUE JOXOJHOH HEIBIKMMOCTBIO Oojiee TMPHUBJICKATEIHLHO, TaK Kak
UHBECTOP (COOCTBEHHUK) MOJXKET YIPABIATh €KEMECSIYHBIM MOTOKOM JI0X0/0B. Tak
KaK TepUoja apeHJHOW IUTaThl, KaK TPAaBWJIO, COCTaBISCT OAWH Mecsll. UToOBI
JIEHEKHBIM TOTOK JOXOAOB OT KOPIMOPATUBHBIX aKIHMK OB 3HAYUTEIBHBIM H
MOBBIMIAIOIIUMCS, HEOOXOAUMO OYJET MOBBICUTH O0BEM peanu3aluyd MNPOAYKTa,
00s13aTeNbHO pa3paboTaTh MEPCICKTUBHBIE W KPATKOCPOYHBIE CTPATETHH Pa3BUTHS
MPEANPUATUS U ero (UHAHCOBOM yCTOMYMBOCTU. B 3TOM ciyuyae ropasio CrokoiiHee
ceOs1 4yBCTBYIOT BJIQJCNbBIIBI HEIBIKUMOCTH, KOTOpas caaercs B apeHay. [loToku
JIOXOJIOB OT HEABMKUMOCTH Oojiee CTaOWIbHBL. ITO MPOUCXOAMUT Oyaromaps
(UKCUPOBAHHOMY JIOTOBOPY apEH[IbI, KOTOPBIE Yallle BCEro 3aKJII0YaIOTCs Ha CPOK
OT TPEX JO IISATH JIET.

2. Cdepa ucnonp30BaHUs ACHEKHBIX MOTOKOB OT KOPIOPATUBHBIX 1IEHHBIX
OyMar ¢ TeueHHeM BPEMEHH MOXKET U3MEHAThCS. Kopropaiust uMeeT mpaBo B CBOMX

HHTCPCCaxX MpoaaBaTb UK IMOKYIIATb 6I/I3H€C, YBCIIMYMBATb WJIM YMCHBIIIATL, HAa CBOC
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YCMOTpPEHHUE, TEeMITbl MPOU3BOACTBA. HeABUKUMOCTD — 3TO (PMKCUPOBAHHBIE AKTHUBHI,
MO3TOMY JICHEKHBIC TMOTOKA OT HEJIBIKUMOCTH SIBISIFOTCS 00JIe€ TIOCTOSHHBIMHU U
CTaOMJILHBIMH.

3.  Ho, crexyer oTMETUTh, YTO ACHEXKHBIA TOTOK JOXOJOB OT BIAJICHHS
HEJBMKUMOCTBIO HE TaKOW JMHAMUYHBIM, YeM JICHEXKHBIM IIOTOK JOXOJ0B OT
KOPIOPATUBHBIX akiUi. OH MOCTOSSHHO HAaXOJUTCS B OTPULIATEILHOW KOpPpEAIUuu
[0 OTHOIIEHHWID K TMOTOKY JOXOJOB OT HWHBECTHUIIMH, KOTOPBIE BIIOXKEHBI B
TpaauIMOHHbIE (DMHAHCOBBIC AKTHUBHI.

Ha pucynke 2 orpaxkaercs peajibHas CUTyallds TUITUYHOTO KOJeOaHUs CTaBKH
JIOXOJTHOCTH OT MHBECTUIIUM B KOPIIOPATUBHbBIC 1IEHHBbIC OyMaru U B HEJBHKUMOCT.
BuaHo, 4TO HEABMKUMOCTh FapaHTHPYET 00JIee YCTOMYMBBIM MOTOK 10X010B.[34] Ha
rpaduke 4eTKO BHJIHO, YTO JOXOJAHOCTh HEABUKUMOCTH UMEET YETKO BBIPAKCHHYIO
TEHJICHIIMIO K POCTYy, KOrja JOXOAHOCTh OT (PMHAHCOBBIX aKTHBOB MCIBITHIBACT
nepuosi cnaga. KpoMe TOro, mpu HHBECTUIMSIX B JIOXOJAHYIO HEJBUKHWMOCTD,
00s13aTeIbHO HEOOXOJMMO YYMTHIBaTh, 4YTO TMPU Pa3BUTUU UHQIISIIIUOHHBIX
MPOLIECCOB, PHIHOYHBIEC LIEHBI HA HEJIBMKUMOCTh MOYTH BCET/IAa BO3PACTAIOT U PE3KO

YMCHBIIAKOTCA B IICPUOALI CHUIKCHUA I/IH(l)J'ISII_[I/II/I.

CTaBKa A0X0AHOCTU

Pucynok 2 - CpaBHUTEIBHBIN aHAJIN3 IOTOKA JOXOJI0B OT HEIBUKUMOCTHU U
(PMHAHCOBBIX aKTUBOB (CIUIOIIHAS JIMHUS — KOJICOaHHsI CTAaBKU JIOXOJHOCTH OT
MHBECTHUINI B HEBUKUMOCTD; MyHKTUPHAs JTUHUS — KOJICOAHUSI CTaBKH JOXOJIHOCTH

OT MHBECTHUIMI B LICHHbIE Oymarn)
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HenpwkuMocTh rapaHtupyeT Oojiee BBICOKHMH YpOBEHb JOXOIHOCTH,
MIOCKOJIBKY ~ TpeOYyIOTCSl  3aTpaThl JJIsi  BO3MEIIEHHS OCHOBHOIO  KaIlUTala,
WHBECTHPOBAHHOTO B HEJBIXKUMOCTh. HOpMaJBbHBIN J0XO0/T C 3TOrO KaluTauia MOMKET
OBITH TOJIBKO TOT/A, KOTJIa BO3MOXHO TIPEBBINICHUE O0XOJO0B OT HEIBHKUMOTO
UMYIIECTBA 110 CPaBHEHUIO C 3aTpaTaMu Ha €To dKCIuTyaTanuo. [35]

Db GEeKTUBHOCTh  BIIOKCHUH B  HEIBIXKUMOCTH MOXHO PacCUHUTaTh C
TIOMOIIBIO Pa3IMYHBIX METOJIOB, UCTIOJIb3YEMbIX B 3KOHOMHUUYECKON Hayke. C ydeToM
3TOr0 MOKHO TPOTHO3UPOBATh JOXOJHOCTh WM YOBITOUHOCTh WHBECTUIMIA B

HCIBHUXXHMOCTD.
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3 Onenka 3¢ ¢GeKTUBHOCTH HHBECTUIIMHA B HEABUKNMOCTD

3.1 Metoab! oneHkH 3(pPeKTUBHOCTH HHBECTUIIUI B HEIBUKUMOCTh

B »skxoHOMHYECKOM TCOPHUHN HU3BCCTHHI CIICAYIHOINUC MCTOJAbI OICHKHU
HHBCCTUIHUOHHLBIX ITPOCKTOB B YCJIOBHAX OIIPCACICHHOCTU (OHpeﬂeﬂeHHOCTB — OTa
cuTtyanus, Koraa HaM TOYHO M3BCCTHBI BCJIMYMHBI JICHC)KHBIX IIOTOKOB HpOCKTa):

1) MCTOAbI, OCHOBAHHLIC HAa IIPUMCHCHUUN JUCKOHTHUPOBAHUSA:

METOJ] OTpeIeSIeHUs] YUCTOU Tekytier ctoumoct NPV:

METOJ] pacueTa uHAeKca MpUObLILHOCTH Pl;

METOJI pacyeTa BHYTpEeHHEH HOpMbI peHTadenbHoCTH IRR;

pacyeT IMCKOHTHUPOBAHHOTO CpoKa okynaemoctu DPP.

2) MeTOJA, HE HCIOJIB3YIOIIUE TUCKOHTHPOBAaHHE (dTa TpyIIia METOJ0B
SIBJISIETCS] YaCTHBIM CIIy4aeM MEepBOM TPYIIIIbI):

- CpPOK OKyIaemMocTu uHBectuiuii PP;

- koahdunment apdexruBHocTn nHBecTUINl ARR.

PaccmoTtpuM niepByro rpynimy Metonos. [36]

1. Metroa NPV — omnpenenenne pasHHIIBI MEXKIYy CYMMOUN JUCKOHTUPOBAHHBIX
JICHE)KHBIX TOCTYIUICHUH OT pealli3alMM IMPOEKTa U JUCKOHTUPOBAHHOW TEKYyLIEH

CTOMMOCTBIO Bcex 3arpart [37]:

n

NPV = Z 1+k z

1 1+k (1)

rae It — tHBeCTULIMOHHBIE 3aTpaThl B MOMEHT BPEMEHH
CF; — IcHEXHBIH MOTOK B repuo t/
NHorga MOXXHO HCHOJIb30BAaTh SKBUBAJICHTHBIM AHHYUTET, €CJIM MPOEKTHI

HMCHOT PAa3HYIO NPOAOJIKUTCIIbHOCTD!

EA=— NPV (2)
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Eciin NPV umeeT nonoxuTenbHOE 3HAYEHUE, TO 3TO T'OBOPUT O TOM, UTO
YTBEPKACHUE NHBECTULIMOHHOTO IIPOEKTAa MOYKHO CUMTATh LIEJIECO00pa3HbIM. A eciu
HEOOXOJMMO BBIOpaTh M3 ABYX MpeAjaraéMbIX MPOEKTOB, TO OOJbIIE IIAHCOB, TO
ecTb 00Jiee BBITOJIHBIM OYJET TOT, Ubsl BEJIMYMHA YUCTOM TEKyIlleW CTOMMOCTU OyaeT
oonpmieil. Ilokazarens NPV pgaer mnpexacraBieHHe O MEPCIEKTHUBHON OLICHKE
WU3MEHEHUS! SKOHOMHUYECKOTO IMOTEHIMana KOMMEPYECKON OpraHu3aldd B CIy4yae
OPUHATHA ~ pacCcMaTpuBaeMOro MpoeKTa. OTOT MOKa3aTelb aJJUTUBEH B
MPOCTPAHCTBEHHO-BpeMEHHOM acnekTe, T.e. NPV pa3nuuyHbIX NPOEKTOB MOXKHO
cymMupoBatb. Kpurepun AHCKOHTUPOBAaHUS MOXXHO MpPEJICTAaBUTh KaK C
MOJIOKUTEIBHOM, TAK U OTPULIATEIbHON CTOPOHBI.

[IpenmytiecTBa KpUTEPUEB TUCKOHTHPOBAHHUS:

- TPUHUMAETCS BO BHHMMAaHHME TOJBKO aJbTEPHATHUBHAs CTOMMOCTH
AKCILTYaTUPYEMBIX PECYPCOB;

- OILIEHKAa MHBECTUIIMOHHBIX MPOEKTOB HE 3aBUCHUT OT YUETHOH MOJUTHKH, H,
B KOHEYHOM HTOT€, IPOBOJUTCS CO CTOPOHBI MHBECTOpa. B 3TOM cilydae B pacuer
OepyTcsl HE YCIOBHbIE OyXTajaTepCKUE BEJIMUUHBL, @ TOJIBKO KOHKPETHBIE JEHEXKHbBIC
OTOKHU,;

- OIICHKa WHBECTULIMOHHBIX MPOEKTOB MpeAnojaraerca ¢ 00s3aTeIbHbIM
y4eTOM MOoJAJIep KaHusl 0J1aronoayyus COOCTBEHHUKA MPEANPUITUSI-aKLIMOHEDA.

HenocraTtku KpuTepueB NHCKOHTUPOBaHUS (IPOUCTEKAIOT M3 MCXOJHBIX
MPEANOI0KEHUMN ):

- TIOBBIIICHUE AKIMOHEPHOW CTOMMOCTU (PUPMBI — 3TO OJIHA U3 OCHOBHBIX
Hene mnpeanpusTHs. BpIIensiorcs TakkKe MapKETHHIOBBIE, ICHUXOJOTHYECKHE,
COLIMAJIbHBIE, HAYYHO-TEXHUYECKHE U JIpyrue uenu. [1o3ToMy ucnosib30BaHUE TOJIBKO
(UHAHCOBBIX KpPUTEPUEB HEIOMYCTUMO. B cucreMe KOHTPOJUIMHTa JOJIKHBI
y4acTBOBaTh KPUTEPHUM, KOTOpPbIE ONPENEHSIOT (DAKTOPHI TMCHUXOJIOTHYECKOTO,
COLIMAJIBHOTO, HAYYHO-TEXHUYECKOT'O HAMPABIICHUS;

- paboTra MeHEHKEpOB HE BCErJa HalpaBiicHa Ha BBIMIOJHEHUE IIEJICH
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(bHpMBI, TOITOMY JEHWCTBUE MEHEIKEPOB HE BCEra PalMOHAIBHO, Ja U HE BCE U3
HHUX CTPEMSTCS K 3ToMy. HeKOoTophle U3 UCIONb3YEMBIX PECYPCOB TPYIHO OILCHHUTH B
JICHE)KHOM BhIpaskeHNH.[38]

2. MCTO,ZI pGHTa6eJ'II>HOCTI/I I/IHBGCTI/IHI/Iﬁ — PpaCCUHHUTBIBACTCA HHICKC

" { ey }/ [ > <1+'tk>t} o

npuoObUIbHOCTH Pl:

OueBHUIHO, YTO €CIIU:

Pl > 1. To mpoeKT cienyeT NpUHATh.

Pl <1, To mpoeKT cienyeT OTBEPrHYTh.

Pl =1, To mpoeKT He ABIsAETCA HA NPUOBLILHBIM, HU YOBITOUHBIM, T. €. OTAa4a
Ha BJIOKCHHBIN KalUTall paBHA BIIOKEHHOMY KaIluTay.

[IpenmyniecTBa MeTO1a pEHTA0EIBHOCTH UHBECTULINM:

- IPOCTOTa pacyeTa:

- COOTBETCTBHE OOMICTIPUHATBIM METOAaM OyXydera U, Kak CIEeJICTBUE,
JOCTYMHOCTh UCXOAHON HH(POpMAIH;

- TPOCTOTA JJIsl TOHUMaHUS ¥ TPAAUIIMOHHOCTH UCTIOJB30BaHUSI.

HenocraTku kputepusi peHTaOeIbHOCTH:

- HE YYUTHIBAETCS CTOUMOCTD JICHET BO BPEMEHU;

- TpHUBSA3KAa K YCJIOBHBIM OYXTaJITEpCKUM BeJlMYMHAM (TpHObUIbL BMECTO
JICHEKHBIX JI0XOJI0B).

- TIOKa3aTejh YYUTHIBAET OTHOCUTENIbHBIC, a He a0COMIOTHBIC BETUYHMHEI. B
TOM Cily4ae peHTa0eIbHOCTh MOMKET OKa3aThCs 3HAYUTENbHOH, B TO BpeMs Kak
pUOBLITL — MaJICHBKOM;

- PHUCK YYMTHIBACTCS JIMIIb OIMOCPEIOBAHHO. «3amac» (WId BeIU4YHHA
BO3MOXKHOM OIIMOKH) pPacCUUTHIBAETCS Yepe3 pa3HUIy pacueTHON peHTabeIbHOCTH

HaJi MUHUMAJIbHO PUEMJIEMOU BEJIMYMHOM;
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- HE YYMTBHIBAETCS albTepHATHBHAS CTOMMOCTH PECYpPCOB, KOTOpHIE OBLIH
3aJIeliCTBOBaHbBI B IPOEKTE;

- HEaITUTUBHOCTH paccMaTpuBaeTcs, KOrJga  BCE  BCJIIMYWHBI
peHTa0eIBPHOCTH BCEX OSTAallOB B CYMME HE COCTaBISIOT PEHTAOEThbHOCTH BCETO
IPOEKTa

3. MeTon pacyeTa BHyTpEHHEW HOPMBI PEHTA0EILHOCTH.

IRR — ypoBeHb peHTAOEIbHOCTH HWHBECTUIIMM, TO €CTh CTaBKa

JTUCKOHTHpOBaHMUs, pu kotopom NPV=0:

Z“:C,Ft—lt 0 (4)

< (1+k)

rie K — HensBecTHOE.

CMmbIc  pacuera BHYTPEHHEH HOpPMBI pPEHTAOETBHOCTH TpPU AHAIIU3E
3 PEeKTUBHOCTH TUIAHUPYEMbIX HHBECTULIMM 3akitouaercss B ciuenyromem: IRR
MOKA3bIBACT OXKUAAEMYIO JOXOJIHOCTb MPOEKTa, W, CJIEJA0BATENIbHO, MaKCUMaIbHO
JIOTTYCTHUMBI YPOBEHb PACXOJI0B, KOTOPHIE MOTYT OBITH aCCOIMUPOBAHBI C JTaHHBIM
IIPOEKTOM.

Baxxno yuutsiBaTh 3x0oHOMHUeckHi cMbica kputepusi IRR. Kommepueckas
OpraHu3amys MOXET MPUHUMATh JIOOBIC PEIIeHHs WHBECTUIIMOHHOTO XapakTepa,
YpOBEHb pEHTa0ETbHOCTH KOTOPBIX HE HMXKE TEKYIIETro 3HauU€HUs MOoKa3aTels «leHa
kamurana» CC, mox mocnenaum noanmaercs oo WACC (cpenHeB3BenieHHas IIeHA
KanuTana), €cld MCTOYHUK CpPEJICTB TOYHO HE HWIACHTHUPUIMPOBAH, JHOO LieHa
LEJIEBOIO0 HCTOYHUKA, eciau TakoBo wumeerca. VmenHo c mokazatenem CC
cpaBHuBaetcsa kputepuil IRR, paccunTaHHblil 151 KOHKPETHOTO MPOEKTA, MPU 3TOM
CBSI3b MEXKIYy HUMU TaKOBa.

Ecmu: IRR>CC, 1o mpoext cneayer npunarh, IRR<CC, to mpoekT cinexyer
otBepruyTh; IRR=CC, TO mpoeKT He siBisieTcs] HU NPUOBUIbHBIM, HU YOBITOUHBIM.

4. Meron pacuera Cpoka OKYIaeMOCTH.

OKYHaeMOCTB mnmpeamnojgaracT BO3MCIICHUC CYMMBI IICPBOHAYAJIbHBIX B3HOCOB.
o/



Cpok OKymaeMOCTH — OTO BPEMEHHOH MPOMEXYTOK, KOTOPbIA i1 3TOrO
[MOHAI00UTCH.

DTOT METOJT 0COOEHHO MPUBJIEKATENIEH MTPH CIETYIOIINX YCIOBHSIX:

- BCE CPaBHMBAEMbIE IIPOEKThl PEATU3YIOTCS B OJIMHAKOBBIN MEPUOJ;

- B KaXJOM IIPOEKTE HEOOXOIUMO Pa30BOE BHECEHUE CPEJICTB;

- Ha MPOTSHDKEHUM CPOKA peaju3alldd IPOEKTa E€XKErOJHBbIE JIEHEKHBIE
HOTOKU IPUMEPHO PaBHBI.

Anroput™m pacuera cpoka okynaemoctd (PP) 3aBHCHUT OT paBHOMEPHOCTH
pacrpenesieHns MPOrHO3UPYEMBIX PACXOI0B U TOXOAO0B OT MHBecTULMI. Eciu noxon
pacmpenesieH MO TrojaM paBHOMEPHO, TO CPOK OKYIIA€MOCTH pacCUUTBIBACTCS
JIEJI€HUEM  €IMHOBPEMEHHBIX  3aTpaT Ha  BEJIMYMHY TOJOBOTO  JOXO0Ja,
oOycnoBieHHOro umH. [Ipu noxydeHun IpoOHOro YMciia OHO OKPYTJISETCS B CTOPOHY
yBEIUYEHHS 10 Onmmkaiimero nenoro. Ecin npuObuib pacnpeneneHa HepaBHOMEPHO,
TO CPOK OKYIIAa€MOCTH PAaCCUMTBHIBAETCS MPAMBIM MOJCYETOM YHCIIA JIET, B TE€UEHUE
KOTOPBIX MHBECTHUIMsI Oy/A€T MmoramieHa KyMyJIsITUBHBIM JoxonoM. OOmas ¢popmyia

pacueta noka3zateinss PP umeer Bua[36]:

PP =min, npukotopom Y P, > | (5)
=1

JIOCTOMHCTBA KPUTEPUS CPOKA OKYTAEMOCTHU:

- MPOCTOTA pacyera;

- MPOCTOTA JIJIsi IOHUMAHMS U TPAJULIUU TPUMEHCHHUS:

- COOTBETCTBHE OOIICTIPUHATBIM METOJaM OyxydeTa M, KakK CJEICTBUE,
JOCTYITHOCTh UCXOHOW UH(POpMAIIUH.

Henocratku kputepus cpoka OKymaeMOCTH:

- MpUBSI3Ka K YYETHBIM JaHHBIM (OOBIYHO JIOXOJ OIpPEICSIOT HE MO
JIEHEKHBIM ITOTOKaM, a TI0 JAHHBIM OYXTalITEPCKOTO yUeTa)

- HHBCCTHIOHUH TIPOU3BOAAT I IIOJIYUCHHA BbBITOA, IIPCBLIITAIOIINX
o]e]



3aTpaTshl.

Kputepnii 0KynmaemMoCcTH NOKa3bIBAE€T, KOTJla WHBECTOP CMOXKET «BEPHYTH
CBOE», U HUYETO HE TOBOPHUT O TOM, KaKylO BBITOJy IIPUHECET MPOEKT 3a MpeeaaMu
CpOKa OKyHaeMOCTU. B pe3ynbTaTe MHBECTUIMOHHOE MPEIJIOKEHUE C MEHBIIUM
CPOKOM OKYIIAa€MOCTH MOXET MOKa3aThbcsl 00Jee MPEeANOYTUTENIbHBIM, YEM BApUAHT,
CHOCOOHBIN MPUHECTH OOJBIINI CYMMAapPHBIM T0XO/.

- PHUCK YYMTBIBACTCS JIMIIb KOCBEHHO (Pa3HOCTb MEXKIY JUIMTEIbHOCTHIO
YKU3HEHHOIO0 LHKJIA MPOEKTAa U CPOKOM OKYIIAEMOCTH — 3TO «3arac BPEMEHW» IS
TOT'0, YTOOBI IPOEKT CTaJl SKOHOMUYECKU BBITO/IHBIM)

- HE YYMUTBIBACTCS QJIBTEPHATUBHAS CTOUMOCTb HCIOJB3YEMBIX JUIS
IIPOEKTa PECYPCOB

- HEaJJIUTUBHOCTbH (OKYIaeMOCTh MPOEKTa HE paBHA CyMME OKyIaeMoCTel
€ro 3TaIoB);

- HE JENaeTCd pa3iuyus MEXIy IPOEKTaMH C OJWHAKOBOW CYMMOM
KYMYJIAITUBHBIX JJOXOJI0B, HO Pa3JINYHBIM PacCIpEeAeICHUEM UX 110 TOJIAM.

Tak xak NPV B 3TOoM MeToje HE Y4YWUTHIBAE€TCS, MCIOJIb30BATh €r0 IS
pPaHXMPOBAaHNSI HHBECTUIIUI HE PEKOMEHIyETCS.

[Tepeiinem k MeTogaM 0€3 UCIOJIb30BAHUS JUCKOHTUPOBAHMUS.

Meron pacuera korddunuenta s¢gdextuBHocTH HHBecTUlMit ARR umeer
JIBE XapaKTEPHBIX YEPThI: BO-IIEPBBIX, OH HE MPEANOJAracT IUCKOHTHUPOBAHUS
noKasaTesied J0X0/a; BO-BTOPBIX, JOXOJ XapaKTEpHU3yeTCs MOoKazaTeaeM YHUCTOU
npubsu PN. ANTOpuTM pacdera HCKIIOYUTENBHO MPOCT, YTO M MPEHoIpenesser
IIMPOKOE HCIOJb30BaHME JTOrO IMOKazaTeiass Ha [MpakTHuKe: KodhduuueHt
3¢ ()EKTUBHOCTH HMHBECTULIMNA, HA3bIBAEMbIH TaKK€ YYETHOM HOPMOW MPHUOBLIH,
paccuuThIBaeTCA JAEJICHUEM cpenHerofoBod npuobuin PN Ha cpeqHIO BEIMYUHY
WHBECTULIMMA, KOA(DPUIMEHT d>PGEKTUBHOCTH HMHBECTUIUN  Ompenensercs B
nporieHTax.[37] CpenHsisi BeIMYMHA WHBECTHIIUN ONPEACISCTCS NSIICHUEM HCXOTHON

CYMMBI KallUTaJIbHBIX BJIOKCHUM Ha ABa, CCJIKM MPCAIIoJIaracrcsda, 4ro 1o UCTCYCHUU
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CpOKa peaqu3aluy aHaJIW3UpPYyeMOIo IPOEKTa BCE KalWTalbHbIE 3aTpaTbl OyayT
CIIUCAaHBbl;, €CJIM JIOIYCKAeTCid HaJIM4Me OCTaTOYHOM WM JIMKBUJALMOHHOU
CTOMMOCTH, TO €€ OLIEHKa JI0JDKHA ObITh yuTeHa B pacuerax. VHBIMH cloBamy,
CYLIECTBYIOT pa3jIM4Hble aJIrOpUTMbl HcuuciaeHuss mnokazarenss ARR, nocratodno

PaCIPOCTPAHEHHBIM SIBJIIETCS CIAEAYIOIIUN:

ARR—__ PN (6)
0,5(1 +RV)

JlaHHBIA TOKa3aTelh dYalle BCEro CpaBHUBAETCA ¢ KOIPHUIIHSHTOM
pPEHTA0EIbHOCTH aBAHCHUPOBAHHOTO KAlMTAaJa, PACCUMTHIBAEMOTO JCJICHUEM OOIIeH
YUCTOW TPHUOBLIM KOMMEPUYECKOW OpraHW3alMi Ha OONIyIl0 CYMMY CpEJICTB,
aBAaHCHPOBAHHBIX B €€ JEITCIBHOCTh. B TpHWHIMIE BO3MOXXHO M YCTaHOBIICHHE
CHEIMAIbHOTO TOPTOBOTO 3HAYEHHUS, C KOTOpbIM OyneT cpaBHuBaThcs ARR, wiu
Taxe WX CHCTeMbl, AuddepeHIIMpOBaHHOW TO BHAAM TPOEKTOB, CTEICHU PHUCKA,
[IEHTPaM OTBETCTBEHHOCTH U JIp.

Merton, ocHOBaHHBIM Ha Kodduimente 3 (HEKTUBHOCTH MHBECTUIIHH, TAKKE
UMeEeT P CYIIECTBEHHBIX HEIOCTATKOB, OOYCIOBIICHHBIX B OCHOBHOM TE€M, YTO OH
HE YYUTHIBAET BPEMEHHON KOMIIOHEHTHI JCHEKHBIX TTOTOKOB.

Ecnu cpaBHMBaTE METOABI NUCKOHTHPOBAHUSA C TPATUIIMOHHBIMH, TO OHH
aBisrOTCsE OoJyiee »hdexTuBHbIMU. JlaHHBIE METOABI PabOTalOT B COOTBETCTBUU C
3aKOHAMH PBIHKA KamuTala, MOATOMY CIOCOOHBI TOYHO OMPENEIUTh YIYIICHHYIO
BBITOJY B 3aBUCHMOCTH OT ONPEICICHHOTO croco0a peanu3alid  pecypcoB
HKOHOMUYECKYIO0 CTOUMOCTH PECYPCOB.

OTH KPUTEPHUH TIO3BOJISIOT aHAJTU3UPOBATh WHBECTHUIIMH, HO MPU YCIOBUHU
PBIHOK OYICT COBEPIIICHHBIM.

CraBKa JUCKOHTHUPOBAHUS 3aBUCHUT OT CJICIYIONUX (PaKTOPOB:

- SN MHBCCTUPOBAHUA U YCIIOBHA pCain3aliuu IMPOCKTA,
v



—  ypoBeHb MH(DIAINY B HAIIMOHATLHON SKOHOMHUKE;

—  BEJIMYHMHA WHBECTHUIIMOHHOTO PUCKA;

—  aJbTEPHATHBHBIC BOBMOXKHOCTH BIIOKEHUS KAMUTAIIA;

—  (uHAHCOBBIC COOOPAKEHUS U MPECTABICHUS HHBECTOPA.

Cpennes3Bemannyo croumocTh kanutama WACC (ecnm  mpupaBHSTH
TpeOyeMYI0 JOXOJHOCTh, TO €CTh cTaBKy auckoHTa, K WACC) MOXHO BEIYUCIUTH T10
cienyrommeid hopmye[38]:

WACC >=k W, + W (K, xrt)+ K, W, st keg>T (7)

WACC >=k w, +w Kk, (1—t)+ KigWiq s ksd<r, (8)

rae we, wsd, wld — yaenpHBIM Bec B IMacuBax MPEANPHUATHS COOCTBCHHBIX,
KPaTKOCPOUYHBIX U JOJTOCPOYHBIX KPEIUTOB U 3aiIMOB;

ke, ksd, kid — ux cooTBeTCTByIOIIAs CTOMMOCTH B %0;

I' — CTaBKa pe()MHAHCUPOBAHUS;

t — cpeaHss cTaBKa HAJIOTa HA MIPUOBLIb.

Mcnonb30BaHre CPeTHEB3BEIICHHON CTOMMOCTH KalluTalla B Ka4eCTBE CTABKH
JUCKOHTHPOBAHUS UMEET CJICIYIONIUE TIPSHMYIICCTBA:

—  CTOMMOCTD KamuTalla MO>XHO TOYHO PaCCUNTATh;

—  TI0 CTOMMOCTHU KaluTaja MOXKHO CYAUTh MO KpaiiHel mepe 00 OJTHOM M3
BO3MOXKHBIX BapUaHTOB aJlbTEPHATHBHOI'O HCIOJL30BAaHUS PECYpPCOB — BO3BpaTe
JICHET aKIMOHepaM W KpeAUuTopaM IPOIOPIMOHAILHO HMX BKJIaJaM B KallHUTall
PEIITPHUSITHS.

OmHako €cTh y 3TOTrO IMOAXO0Ja W HEJOCTAaTKH, KOTOpBIC 3aKIIOYArOTCS B
CJICTYIOIIEM:

—  CpeIHEB3BEIICHHAs CTOMMOCThH KalluTajla PacCYUTBHIBACTCS HA OCHOBE
IPOILIEHTAa MO 3aeMHBIM CPEACTBAM W JUBHMJCHIA, HO W IPOICHT, U JUBHUICHIBI
BKJTIOUAIOT B CeOsI MONPABKY Ha PHCK;

- CPCAHCB3BCUICHHAA CTOMMOCTDL KallkuTalla HC ABJIACTCA MOCTOSIHHOM
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BEJIMYMHOM, U B Pe3yJIbTaTe OCYIIECTBICHHUS MHBECTULMNA OHA MOXKET M3MEHUTHCS
IPU CIETYIONINX YCIOBUSIX:

— eClM  PHUCK IUJJAHUPYEMOI'O0 HWHBECTUIIMOHHOTO TMPOEKTa CHJIBHO
OTJIMYAETCS OT PUCKA JIEATEIBHOCTH (PUPMBI B HACTOSIIIEE BPEMS;

— ecnu ISl OCYUIECTBJICHHS TIPOEKTa MPEANPUATHIO HEOOXOIMMO
NPUBJICYb TOTIOTHUTENBHBIN KaUTal U3 OJJHOTO KOHKPETHOTO UCTOYHUKA;

—  CpEIHEB3BECIICHHAs CTOMMOCTh KaluTala YyCpeOHSEeT BCE PHUCKHU
NPEANPUATHS, TaK KaK JUIsl BCEX MHBECTUIIMOHHBIX MPOEKTOB MCIOJIL3YETCS OAHA U
Ta K€ CTaBKa JTUCKOHTHPOBAHMS, HO PA3IMYHbIC MHBECTUIIMOHHBIE TPOEKTHI OJHOTO
¥ TOTO K€ MPEANPHUATHS MOTYT CHIIBHO OTIMYATHCS IO CTENICHU U XapaKTepy PUCKa;

—  HCIOJIb30BAaHHME CPEIHEB3BEIICHHONW CTOMMOCTH KalHTajlla B KadecTBE
CTaBKH JIMCKOHTUPOBAHUS MPEAINOojaraeT, 4YTo BHYTPEHHsSI HOpMa PeHTaOEIbHOCTH
JF000T0  WHBECTUIIMOHHOTO  TPOEKTa MPENNpHsATHS JOJKHA OBITH  BBIIIE
CpeIHEB3BEIIEHHOW cTomMocTH KanuTana. Ho Oto He Bcerna BeimonHumo. OnuH
IPOEKT MMEET CPEIHEB3BEIICHHYI0 CTOMMOCTH KaluTaja BBIIIE, APYTrOod MPOEKT
UMEET TOopa30 MEHBIIME I[OKa3aTelau. 3JeCh HYXHO YYUThIBaTh, 4YTOOBI Yy
WHBECTUIIMOHHOTO MOPTQeass BHYTPEHHSS HOPMa PEHTA0ETbHOCTH JIOJDKHA
MpeBbIaTh (WIM COOTBETCTBOBATh) CTOMMOCTH KamuTaia. Heobxomumo caenarthb
IOMpPaBKy HAa TO, YTO B XOJ€ pealu3allii WHBECTUIIMOHHOTO IMPOEKTa BO3MOXKHO
M3MEHEHHE CTOMMOCTH KaluTana.

Ho, xorma skoHOMHUecKas CHUTyallusi HeCTaOMIIbHA W HEOIpeAeTIeHHa MEeXIy
JIBYMSI TOJIXOJaMU (TEOPETHUYECKUM M TPAKTUYECKUM) HEU30€KHO BO3HHUKAIOT
pa3HOTIacHs.

MeTtoapl uccieqoBaHusI HEOTPEACIEHHOCTH MOKHO Pa30UTh HA TPU TPYIIIIHL
Opna rpymnma METOAOB JIeJaeT MOMBITKY YYeCTh B SIBHOM BHUJIE BCE aJIbTEPHATHUBHBIC
CIICHAPUU JICHEKHBIX TIOTOKOB.

MeTtoasl pyroii rpynmnsl TpeOyIOT, 4TOOBI OBLIO JaHO MOJIHOE 000OLIEHHOE
OIHCaHUE aKTUBOB, HA OCHOBE KOTOPOTO MOXKHO OYIET ONPEIeTUTh UX CTOMMOCTb.
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TpeThs rpynma MeToAoB pa3zpaboTaHa AJisI TOro, 4ToObl oOecrneunuTh OoJiee
r1y0OKOe MOHUMAHUE XapaKTEPUCTUK WHBECTUINH, OCOOEHHO CBSI3aHHOTO C HUMH
pHUCKa. DTO MOXKET MPUHECTH MOJIb3Y, JaKE €CITU METOJ] U HE 1aeT TOYHOTO MPOTHO3a
PBIHOYHON CTOMMOCTH WHBECTHUIIHH.

XOTsi 3T TpH MOAXOJAa MOTYT BCTYHNUTh B TMPOTHUBOpPEYHME, HX MOXKHO
UCIONBb30BaTh M Tak, 4YTOOBl OHMU JOMOJHSAIM Jpyr Jnpyra. B ycnoBusx
HEOTPENCIECHHOCTH JI000€ HWHBECTUIIMOHHOE pEIICHHE B 3HAYUTEIHLHOM Mepe
OCHOBAHO Ha CyOBEKTHUBHBIX CYXICHUSIX.

UToObI MPUHUMATH MPABUIIbHBIE pELIEHUs, HEOOXOIUMO:

1) nmoHumarb, KakuM 0Opa3oM aJbTEPHATUBHBIC CIICHAPUU JICHEKHBIX
MOTOKOB, BO3MOXHBIC B PE3yJIbTaT€ WHBECTUPOBAHMS, TOBIUSAIOT HA PBHIHOYHYIO
CTOUMOCTb IIPOEKTA;

2) oco3HaBaTh PHUCK KOHKPETHOTO pPAacCMaTPUBAEMOTO HHBECTHIIMOHHOTO
MIPOEKTA;

3) Ha OCHOBAaHMU CBOUX 3AKIIOYEHUH MO MEPBBIM JIBYM IYHKTaM OIICHUTH
CTOMMOCTh WHBECTHIIMHA TakK, YTOOBI JAHHBINH MPOEKT MOXKHO OBLJIO CPaBHUBATH C
JPYTUMU albTepPHATUBAMHU.

J1J1 TTOJTHOTICHHOTO aHAJIW3a MHBECTULIMN HY)KHO OMPEICIUTh, CKOIBKO CTOUT
PUCK C TOYKH 3PEHHS HHBECTOPA, TO €CTh 3a KaKOW OMOJIHHUTEIBHBIA TOXOJ
MHBECTOP COIJIACUTCS] PUCKOBATb.

CraBKka JUCKOHTUPOBAHMS C TMONPAaBKOW Ha PUCK — HauboJee Yacrto
npUMEeHseMbIil To1xo. OCHOBHOE IOCTOMHCTBO METOa 3aKJIF0YAeTCsl B TOM, YTO OH
OCHOBBIBAETCS HAa XOPOIIO M3BECTHBIX 3aKOHAX (DYHKIIMOHWPOBAHUS PHIHKA KaluTasa
(Ha MoJIenH ompeAeNeHUs IIEHbI KamuTadbHBIX aKTUBOB). [101B3ysSICh AITUM METO/IOM,
OpeanpUsITHE OLICHUBACT UHBECTULIMOHHBIC MPEJIOKEHHS TaK, KaK 3TO CIeiaau Obl
CaM# aKIMOHEPHI.

Ho, HecMoTpst Ha OuYeBHAHBIE JOCTOMHCTBA, Y OSTOTO METOJA €CThb P

HCIOCTAaTKOB.
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—  WCIOJb30BAHUE CTABKW JUCKOHTUPOBAHMS C IMOMPABKOM HA PUCK B3SITO
Y3 MOJIENIA ONPEACIICHUS LEHbI KalUTalIbHBIX aKTUBOB — MOJEJH, IIOCTPOECHHOMN IS
COBEPIIICHHOTO pPBIHKA, & peajJbHBIM PHIHOK HE YIOBJICTBOPSET TPEOOBAHUSAM K
COBEpIICHHOMY PBIHKY Kanurtaia. Kpome TOro, moj pUCKOM B 3TOW MOJEIU
MOHUMAIOT CTENEHb OTKJIOHEHUS (HAKTHUECKOW JOXOJHOCTH HWHBECTHIIMN OT
CPEOHEPBIHOYHOM. XOTA y MEHEIXEPOB B PEAbHOM, HE TECOPETUUYECKOM, KU3HU
pHUCK 00Jiee acCOIMUPYETCSl C OMACHOCTHIO MOJIHBIX WM YaCTMYHBIX MOTEpPh WIIH, B
KpallHEM ClIy4ae, ¢ BO3MOXKHOCTBIO HEIOMIOIYYEHHS IPEANOIAraeMbIX JOXOA0B;

—  METOJI OCHOBaH Ha HESBHOM TPEIIOJIONKEHUU O TOM, 4YTO Ooree
OTJIaJICHHBIE TI0 BPEMEHH JICHEXHbIE€ TMOTOKHM O0Jie€ PUCKOBAHHBI, TMPUYEM
PUCKOBAHHOCTh JICHEXHBIX IMOTOKOB PACTET 3apaHee HM3BECTHBIM HaM TEeMIIOM (B
pEeaJbHOCTH ATO HE BCET/a TaK);

—  METOJ NMOBBIIICHUSI CTABKU JUCKOHTUPOBAHUS HE MO3BOJIACT YUYUTHIBATH
KOHKPETHBIE HCTOYHUKHU PUCKA;

—  OUYEHb TPYJHO OIPEIEIIUTh TOYHOE 3HAUCHHUE ITONPaBKU Ha puck. He
BCET/1a MOXKHO HAWTH aHAJIOT OLICHUBAEMOMY UHBECTUILIMOHHOMY IIPOEKTY.

[lenecooOpa3Ho 00OCHOBAHHBIX MPOIIEYP ONPEICICHUS] U PaCueTOB PUCKOB
HeT. IlosToMy cTaBka OUCKOHTHUPOBAHUS MPEICTABISICTCS YUCTO CYyObEKTHBHOM
Benu4YMHOM. YTOOBI paccuMTarh €€ 3HAuYe€HHe, HY)KHO 3HaTh, KaK HCIIOJIb30BaTh
METOJIbl JUCKOHTUPOBAHUS M TPUMEHATh WX Ha MNpakThKe. Eciyu HenpaBUIBbHO
paccuMTaTh CTaBKYy JMCKOHTUPOBAaHHUS C YYETOM BCEX PHUCKOB, TO 3TO MOXKET
MPUBECTH K YBEJIMYEHHUIO HEIOYETOB. Tak Kak BCE€ NOIPEIIHOCTU IIpU
JACKOHTHUPOBAHWM HAKAIIJIMBAIOTCSI B TEOMETPUUYECKOM MTPOTPECCUU.

[longBonst wTOr, MOXHO CKa3aTb, 4YTO, HECMOTpPS Ha TO, 4YTO CTaBKH
JACKOHTHUPOBAHUS C MOMPABKOM HA PUCK IIMPOKO MCIOJIB3YIOTCS, HA MPAKTUKE 3TOT
METOJI MOXXET OKa3aThCsl HE BIOJHE KOPPEKTHBIM M JIa)K€ MPUBECTH K OIIMOKaM B
WCCIIEIOBAHUSX.

Bropoii meron ydera pucka IMO3BOJSAET HAM J1aTh PEAJbHYIO OIEHKY
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MONPaBKHU Ha PUCK, a 3aTeM yOpaTh ee (BhIUeCTh) U3 BEIUUMHBI TEKYIEH CTOMMOCTH,
KOTOPYIO BBIYUCIISIOT MO CTaBKE O€3PUCKOBOTO BIOKCHHS.

TpeTuii BO3MOXHBIA MOAXOJ HCHOJB3YETCS MJig TOTO, YTOOBI 3aMEHUTH
OXKMJAEMbIM JICHE)KHBIN MOTOK B KaXXJIbIi MOMEHT BPEMEHHM Ha €ro JOCTOBEPHBIN
DKBHUBAJICHT M, YK€ IO0TOM, JAUCKOHTUPOBATH OSTH HKBUBAJIEHTHI 10 CTAaBKE
0E3pUCKOBOTO BIOKEHUS.

PaccmoTpeB TeopeTnueckre acrekThl OlEeHKH 3(h(EKTHUBHOCTH WHBECTUIIHH,
MBI MOKEM MPOAHAIN3UPOBATh CTATUCTHUYECKHUE JAHHBIE N0 PHIHKY HEIABUKHUMOCTHU

r. Tomcka.

3.2 XapakTepucTHuKa pbIHKA HeABH:KUMOCTH I'. Tomcka

B CCCP cnoxunack ycToi4YMBas CHCTEMA, IPU KOTOPOW  BCA JKWJIAL
HEJIBUKUMOCTh OblJIa TOCYJapCTBEHHOM COOCTBEHHOCTHIO. M TIOHSATHS «pPBIHOK
HEJBMYKUMOCTH» HE CYIIECTBOBAIO. Bce HauMHAET KapIMHAJILHO MEHSATHCS B HAJaJe
90-x romoB mpornuioro Beka. [Iporeccsl B KUIMIIHON cepe HAUMHAIOT CTPOUTHCS
Ha OCHOBE MEXaHHM3MOB DPBHIHOYHBIX OTHOIICHWH. DTO TPHUBOIUT BO3HHUKHOBEHHUIO
pPBIHKA HEJIBIDKUMOCTH, €T0 JICTAJTU3alMKA U PA3BUTHIO HA OCHOBE CBOOOJHOW KYTUIH-
MPOJIaXXu OOBEKTOB HEABKMMOCTH. C HayajioM pPHIHOYHBIX pepopM HauMWHAET
KapJIUHAIBHO MEHSITHCS CTPYKTYpa HHBECTHUITUN U BBOJA JKUJIbA.

[Ipu cTpouTenbCTBE W BBOJE OJKWIbS HAauyWHAET COKpAIIaThCs OIS
rOCYJapCTBCHHBIX KOMITAHWM, 3aTO Ha CTPOUTCIIBHOM pPBIHKE W PBHIHKE
HEJBMYKUMOCTH HEYKJIIOHHO pPAacTeT JOJS YACTHBIX MPEANPHUATHNH M OpraHW3aluid U
WHIUBUTyAJIbHBIX 3aCTPOUIITUKOB.

Ceromass B r.TOMCKe pBIHOK Wb CPOPMHUPOBAH W JIOCTATOYHO
cTabuibHO (PyHKITMOHHUPYET. JIF0OOM PHIHOK >KWIIbS BCET/Ia MOAPA3NIETseTCS Ha JBE
YaCTHU: TICPBUYHBIN PHIHOK, TJI€ TPEICTaBIECHbI KBAPTUPHI B HOBOCTPOMKAX, U PHIHOK

BTOPHUYHOI'O JKUIIbS.
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B r.Tomcke cenuac B CTPOUTEIIbBHOM KOMIUIEKCE, IO JaHHBIM
Anvunuctpanuu . Tomcka, HacuutbiBaeTcsi ©Oosiee 3000 opranmzanmii. 61
opraHuzauus, rae padoraror Oosiee 20 ThICSY YENOBEK, CUUTAIOTCS KPYINHBIMU M
cpennuMu. OKONO 4ThICSY YEJIOBEK 3a/eWCTBOBaHBl B paboTe MpearnpusiTUl
MPOMBIILICHHOCTH CTPOUTEIBbHBIX MAaTEPUAJIOB.

B crpouTenbcTBO BKIIANBIBAIOTCS 3HAYUTENbHBIE (DMHAHCOBBIC BIIOKCHUSI.
PactyT 00beMbI MOPSIIHBIX CTPOUTENBHBIX padboT. Tak, B 2016r. 3TOT mokasareinb
coctaBmiI Ooisee 35 mupa.pyoneit. Cremyer OTMETUTh, 9TO okoJio 20 muipa. pyOmei
U3 €KEroJIHOT0 00beMa MOAPSATHBIX PadOT MPUXOIUTCS HAa HETEra30BbIi KOMILIEKC.

Ha cerogusmnuii neHb B r.TOMCKe TOCTaTOYHO BBICOKME TEMIIbI BBOJAA
KUJbS, 4YTO CBUJICTEJIbCTBYET O BO3MOXKHOCTSX CTPOUTEIBHBIX OpraHu3aluil.
Kaxnpiit ron B r.ToMmcke BBoautTcsa B akcruryatanuio 6osee 1000 >xunbix 3qaHuit (
oO1ras »Kujas 1iomaab cocraBiaser Oojaee 500 Twic.kB.M.). BmecTe ¢ kuiabeMm Ha
phIHKE HEIBMXUMOCTH T.TOMCKa €XKeroaHo MOABISIOTCS Oojee 85 HEXKUIIbIX
0o0BeKkTOB (00mIast twiomanas coctaBiaser mnpumepHo 130 Tteic.kB.M.). K Takum
oObekTaM B T. TOMCKE OTHOCST 3JaHUs MPOMBIILUICHHOTO, aJMUHUCTPATUBHOIO,
CEJIbCKOXO3SIICTBEHHOTO Ha3HAaYeHUsl. BMecTe co 3MaHUsIMU TTOSBIISIIOTCS U OObEKTHI
UH(QpacTpyKTyphl. 3a roj BBeeHo npuMepHo 80 kM ceTeil razocHaldxkeHus, okosno 50
kM. BopomnpoBonos, 6onee 10 km Temorpace, cBeimie 30 kM aBTomopor. (Ha
npumepe 2013 roga). [39]

Ecnu cpaBHUTH cTaTucTuyeckyro uHpopmamuio no r.ToMmcky 3a 2 roga, To
MOXHO CJelaTh CIEAYIOLIME BBIBOAbL: €XKErOJHO YBEIMYMBAETCS BBOJ JKUJIbA
npumepHo Ha 7%. B Tomckoi o0macTi 3TOT mokas3atesb npebimaeT 16%. ['opa3mno
OOJILIIMMHM  TEMIIAMU yBEJIUYUBAIOTCA TEMIIbl HWHIWBHUAYAJIBHOTO IKUJIUIIHOTO
CTpouTeIhCTBA. POCT 00BbEMOB WHAMBUAYATHLHOTO JKWJIHUIIIHOTO CTPOUTEIHCTBA
cocTtaBuJil 6osiee 1,6 pasza, a 0Jisi 3TOrO CTPOUTENILCTBA B 00IIEM 00beMe TTOBBICUIIACH

npuMepHo 10 46%.
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HecMoTpsi Ha 10CTaTOYHO BBICOKHME IIOKA3aTeNM, KOTOpPbIE HaeT CiyxoOa
rOCyJapCTBEHHOM CTaTUCTUKM 1o Tomckoi o6mactu u T.TOMCKy, 3TO He
MaKCUMaJbHO BO3MOXKHBIC pe3ynbTaThl. Camble 3HAYUTENbHBIC H  OOJBIIHE
MOKa3aTely 10 BBOJY B 3KCIUTyaTaluio kuiibsg Obutd B 1990 rony. Torma Obuio caaHo
537 ThICc. KB.M. Xuibi. Ha ciepyromuii o 3TOT MOKas3areib CHU3WICA A0 523
TBIC.KB.M. )KUJIbS B TOJI.

C 2014 r. B cTpaHe MEHAIOTCA TI'EOMOJUTHYECKAss U MAKpPOAIKOHOMHYECKAs
CUTyalusi, KOTOpasi OKaszajla OTPOMHOE BJIMSIHME Ha BCe Cepbl SKOHOMUKH. PBIHOK
HEIBWXKUMOCTH B T.ToMCke, Kak M 1O BCEd CTpaHE HAXOAWICA TIOA
HEIMOCPE/ICTBEHHBIM JIaBlIeHuEM dTUX (akTopoB. K HUM MOKHO OTHECTH CJIEIYIOITUE
COOBITHS:  KOH(DJIMKT BOKPYr YKpauHbl, yXYyIUIEHUE OTHOWIEHUH C 3amazom,
BBEJICHHE CaHKIUK B oTHomeHuu P®D, oTTOK KamuTana, oOBaIbHOE MaJICHUE 1IEH Ha
HedTh, AeBanbBalus pyosis. Ho pblHOK HEABUKMMOCTU OTpEarupoBai Ha JAaHHYIO
CUTyaluio HeogHo3HauHO. C OJIHOM CTOPOHBI, BCE BBIIICNIEPEUUCICHHBIE (DAKTOPHI
CIIOCOOCTBOBAJIM CHIKCHHIO KOJUYECTBa JIGHET, C JpPYyrod CTOPOHBI, CTal
MPOSIBIIATHCS TOPaA3/10 OOJIBIINI MHTEPEC K HEABUKUMOMY UMYIIIECTBY.

Takas nBOsIKas MO3ULUS CTAlla 3€PKAJbHBIM OTPAKEHUEM HA CUTYAIUIO C
npucoeauHeHueM KpbiMa W yXy[IIEHHEM SKOHOMUYECKMX M TMOJUTUYECKUX
oTHoIIEeHUM ¢ 3amaaoM. B konue 2014 roga crana 3ameTHa BTOpasi BOJIHA, CBSI3aHHAS
C TMOBBIIIEHHBIM QXHOTAXKHBIM CIOPOCOM Ha PBIHKE HEABUKUMOCTH, KOTOpas
JIOCTHUTJIAa CBOETO MakCUMyMa B JiekaOpe. Bce 3To mpoucxoausio Bo Bpemsi OCIIeHOro
pocta Kypca jgojulapa W oOBaia poccuiickoro pyoss. Ha peiHke ToBapoB ObLI
MaHUYECKUW CIPOC, B TOM YHUCJIE WM HA PBIHKE HEJBMKMUMOCTH. MHOTHE MbITAIUCh
COXPaHUTh CBOM PYOJIeBbIC COEPEKEHNUS, BIIOKUB UX B MOKYIKY HEJIBHKMMOCTH.

D710, HEM30€KHO U 3aKOHOMEPHO TPHBENO K CHIDKCHHIO TOKYMATEIbCKOU
AKTUBHOCTH Ha PBIHKE HEJBIKUMOCTH. BBUIM MOYTH TOJHOCTHIO YJIOBJIETBOPEHBI

KOHKPCTHEBIC HOTpe6HOCTI/I HACCJICHUA, 4YTO IPHUBCIIO K CHHXXCHHIO AKTUBHOCTH Ha
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pPBIHKE, K YMEHBUICHUIO IJIaTeXeCcnocoOHOCTU.  PeanbHble TOXOJbl HAaceNEHUs
CTaJI CHUXKATHCA, MOTEHIIMATbHAS KPEAUTOCIIOCOOHOCTh OTPAaHUYHUBATHCSI.

Ho 3T0 He 3HAauuT, 4TO CTAJI0 MEHBIIE TEX, KTO HYXKJAETCS B >KHJIMIIHOU
HEJIBMOKUMOCTH. VX aKTMBHOCTH Ha PBIHKE HEABMKMMOCTH 3aBUCHT OT MHOIHMX
npuarH. B TOM 4mciie 1 0T TOro, Kak OyaeT paboTaTh UMIOTEYHOE KPEIUTOBAHNUE.

CpenHue CTaBKM 1O HUIOTEYHOMY  KPEAUTOBAHUIO HE  OCTAIOTCS
HensMeHHbIMU. B 2014r. ona paBnsinace 12-14%. B 2015 roxy, nocine axuoTaxa Ha
PBIHKE HEJBI>KHUMOCTH, CJOXKHWIACH IOCTATOYHO CJIOKHAs CUTYyalusi ¢ UMOTCUYHBIM
KpeautoBanueM. Hekotopwie OaHku mepecTanin OQOPMIISTH HUIIOTEKY, HEKOTOpPHIE
noAHsau crtaBky 10 28%. B mapre mnpomuta IlpaBuTenbCcTBEHHas KOMHCCHUSL IO
SKOHOMHUYECKOMY Pa3BUTHI0O W UHTErpaluy, KOTopas oJI00pwia WHHUIIUATUBY
MuncTpos u Poccuiickoro coro3a npoOMBIIUIEHHUKOB U IpeAnpuHuMaresiei. Urorom
paboThl JAaHHOM KOMHUCCUM OBUIO YMEHBIIEHHE CTaBKM MO MpOorpaMme
cyocuaupoBanuss 10 12 mpouentoB (0buio 13%). B cBsi3u ¢ 3TUM MPOU3OLLIO
CHIDKCHHE U 110 CTaBKaM UIIOTEYHOTO KpeauToBanus .[39]

Ha ceropnsitinamii nens B r.TomMcke ciaeqyromme CTaBKA MO UMOTEKE:

—  OAO «Coepbank Poccun» no craBke 11,9%;

—  bank BTb 24 (ITAO) no craske 12%;

—  bank I'TIb (OA) no craBke 11,5%.

OTH JEeUCTBUS TOMOTAIOT COXPAHUTh U Pa3BUBATh PHIHOK HEIBUKUMOCTH.
[TonoxutenbHbIE OT3BIBBI YKE CYHIECTBYIOT, TaK KaK CPEJAW HACEJICHHS CTaJl BHOBb
MOBBIIIATHCS MHTEPEC K PBIHKY HEABWKMMOIO HMMYIIECTBA, B TOM YHCIIE U Ye€pe3
UIoTeyHOE KpeauroBanue. OOmuit 00beM KpeauTOB MO0 UTTOTEYHOMY KPEAUTOBAHUIO,
MO/IJIEP>KUBAEMBII TOCYapCTBOM, cocTaBisieT nmpumepHo 400 mupa.pyoneit. Ho yxe
ceifuac 3asgBOK OT OaHKOB ropasno Oojblie (Ha cymmy, mpeBblmaroiryto 500
MIPI.PYO.). DTO CBUACTENBCTBYET O BO3POXKICHHHM PHIHKA HEIBIKUMOCTA U O

IIPpaBUJIbHOM HAIIPABJICHUHU FOCYI[&pCTBGHHOfI IIOJIUTHKH.
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Ho He HyxHO Bce uuaeanuszupoBaTh. [locTaTtoyHO cepbe3Has mpodiiemMa B
UIMIOTEYHOM KpPEIUTOBAHUM MOKET BO3HUKHYTh B CBSI3M C perneccueil. Ecnu
MPEACTAaBUTh CUTYAIIMIO, KOT/Ia HACEJICHUE T10 ONPEEICHHBIM NPUYMHAM HE CMOXKET
MPOU3BOIUTH UIIOTEUHBIE BHITLJIATHI, @ OAHKU PEIIUTh 3Ty MPOOJIEMy HE CMOTYT, TO
BO3HUKHET CHUTYyaIlMs, KOT/Ia JIIOJAU OyAyT BBIHYKAEHBI MPOAaBaTh CBOM KBApPTHUPHI,
KOTOPBIE 3aJI0KEHBI B pe3yiIbTaTe UMOTeKH. Kak mpaBuiio, KBapTUPHI JOKHBI OYIyT
MPOJIaBaThbCsl CPOYHO, @ 3TO MOKHO TOJIOKUTEIIBHO BBIMOJHUTE TOJBKO TpHU
CHIKEHHUH €€ CTOUMOCTH. [103TOMY, €Clii TaKuX «BBIHYKJICHHBIX MPOJIABIIOBY OYyIEeT
OYEHb MHOIO, 3TO MOJKET OMNATh BBI3BATH CHWKEHHE IIEH Ha BCEM PBIHKE
HEJIBH>)KUMOCTH.

Ha pa3BuTue 11€HOBOWM TOJMTUKU HA PBIHKE HEIBMXXUMOCTH OO0JIBIIOE
3HaueHue Oy/eT MMEeTh BaMOTHBIA Kypc. OH B II€JIOM MOXXET TMOBIUATH W Ha
00CTaHOBKY B CTPOUTENBHOM OTpaciu. 3J€Ch MOXKHO MPOPHUCOBATH LIENIYIO LIETIOYKY
3aBucuMocTteil. [loBblllleHHE Kypca BallOT BBI3OBET MOBBIIMICHUE CTOUMOCTU
CTPOUTEIBHBIX  MAaTEPHUAJIOB, CTPOUTEIBHOW TEXHHKH, KOTOpPhIE  OOJIbIINE
CTPOUTENIbHbIE KOMIIAHUKM B OCHOBHOM IMIOKYyMaroT 3a TpaHulieid. Eciu pyOnb
OCTAHETCSI JIOCTATOYHO CJIA0BIM TI0 OTHOIICHHIO K BaIOT€, TO ATO HEU30EXKHO
NPUBEAET K YBEIMYEHUI0 cebecTomMocTH cTpoutenbeTBa (10 30%). DTo BbI30OBE
MOJ/ACP>KaHUIO0 HA BHICOKOM YPOBHE II€H Ha PbIHKE HOBOCTPOECK, TO €CTh MEPBUYHOM
pPBIHKE HEABMXXUMOCTU.. HO, BBICOKHE CTPOUTEIBHBIC 3aTpaThl OyAyT CHEPKUBATH
pPa3BUTHE HOBBIX MPOEKTOB 3aCTPOUIIUKOB, KOTOPHIE MOTYT OBITH MPUOCTAHOBJICHBI
(3aMOPOKEHBI).

Ceifuac HEBO3MOXKHO TOYHO TMpeayraaarb, Kak OyayT MEHSTHCS IIEHbI Ha
xkniabe 1o kxoHma 2017 roma u pgamee. MHOTrHME aHAJIUTUYECKHE KOMIIAHUU
MPEANoJaraloT, 4TO I[EHbl Ha PBIHKE HEABUKUMOCTH B PYyOJICBOM SKBUBAJICHTE
JOCTATOYHO JOJTO CAEPKUBAIKMCH U OCTaBaJIUCh Ha 0JHOM ypoBHe. Ho ceifuac 3ta
CUTyaIMs MOXET Pe3Ko U3MeHuThes. [1ogo0Hast TeHaeHusI, B MPUHIIUIIE, 0KUAACT U

TOMCKUM PBIHOK HCABUKHMMOCTH.
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OCHOBHOW CTPOMTENIIBHOW KOMIIAHUEH HAa PBIHKE JKWIbS [0 MPEKHEMY
octraercs TJCK. B 2016 roay eto 66110 noctpoeHo 6osee 400 Thic.KB.M., 4TO Ha 5 %
npesbiaer nokazarenu 2015 roga.. B Tomckoit obnactu TCK BBeno 6osee 200
TBIC.KB.M. XWIbsi, a B camoM ropoae Tomcke oxono 200 kB.M.xwibsa. THCK
3aHMMAeT BEAYLIYI0 NO3ULHMI0 HAa PHIHKE MHOTOKBAapTHUPHBIX JIOMOB U €€ J0JIA
coctaBmiia 66%. Eciau B34Th BO BHUMAaHHME BCE MOCTPOEHHOE B TOMCKE KUIIbE, TO
JIOJIs1 KOMITAaHUM cOCTaBUT noutu 58%. 1o cpaBHEHHIO C MPOUUIBIMU TOJAMH 3TOT
moKa3aTelb cTabmiIbHO yBeanmunBaerces ( ¢ 39% B 2012r) [40]

JlaHHBIE TIOKA3aTed TOBOPST O TOM, UYTO KOMMaHUs Ha TOMCKOM pBIHKE
HEJBM>KUMOCTH YyBCTBYET c€0sl YBEpEHHO, OHA Pa3BUBACTCS U YBEIUYUBAET TEMIIbI
cTpouTenbcTBa. CiieyeT OTMETUTh, YTO Ha BCEPOCCUMCKOM PEUTHUHTE CTPOUTEIBHBIX
NPEANPUATANA, KOTOPBIM COCTaBIEH IO HMTOraM KOHKypcoB Poccrtpos, Tomckas
nomoctpoutenbHas kommaHus (TJCK) 3anumaer 1 mMecTo ¥ BXOJUT B CIUCOK
JYYIIUX CTPOUTENBHBIX MPEANPUATUN CTPAHBI.

Pa6ory TACK MOryT OLEHUTH XHUTEIM U COCEIHUX PETMOHOB, TaK Kak
Tomckas nOMOCTpouTeNbHAas KOMIIAHHMS aKTHUBHO pabotaeT B Kemepoackod u
HoBocubupckoii o61acTsx.

B 2014 roma TICK Boumwia B Tpymmy AECSTH HEPBBIX POCCUNCKUX
PETUOHANIBHBIX 3aCTpOUIMKOB. B ropoae ToMcke cpeaw 3aCTpOMIIMKOB MOKHO
Ha3BaTh CJIEIYIOIINE CTPOUTEIbHBIE KOMIIAHUU U TPYIIIIbIL:

— 000 «TomHuBecTCTpoit»

—  MVII «TomckcTpoi3akazymk»

—  YMII «TomckCeTpon3akazunk»

— 00O «Tomckast IpOMBIIITIEHHO-CTPOUTENbHAS KOMIIAHUSD)

—  CrpourensHas komnanus «KoHTHHEHT by

—  I'pynma xomnanuii Kapeepoyrnpasienue.
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JlaHHBIE KOMIIAHMM M TPYINIBI HE MyOJMKOBaJIM OTYETHl O CBOEH
JESITEIbHOCTH B OTKPBITOM jgocTyne. I[loaToMy HEBO3MOXKHO CpaBHHUTh HX
JESATSIIBHOCTh Ha PhIHKE HEABMXKMUMOCTH T. ToMcKa 3a mocienuauit nepro.[40]

Ha crpoutensHbix 1momaakax Tomckoit oGnactu paboraer okoio 27
KPYIIHBIX U CPEHUX CTPOUTEIbHBIX OPraHU3aLHi.

PerHok B Tomcke cdopmupoBancs. OH ObuUT NMPUBIEKATEIBHBIM C TOYKH
3peHus 3PGEeKTUBHOCTU MHBECTHUIMM, HO ceiiyac CUTyallusl H3MEHUIIach U TpeOyeTcs

OIICHKA IICPCIICKTUB MHBCCTUPOBAHUA B HCABUKHUMOCTD T Tomcka.

3.3 AHAJIN3 HHBECTHULUHA B HeABMKUMOCTH . ToMcKa

I[Tocne 2000 roma B Poccum mnosgBmWiIach MONOJHHUTEIbHAS BO3MOXKHOCTH
MOJTYyYeHUs] MPUOBUIM 32 CYET UHBECTUIIMI B HEABMIKUMOCTb. DTO OBLIO CBS3aHO C
PE3KHUM POCTOM II€H Ha KBaJPaTHBIN METP >KUJIbSI.

DBHOKOMHHATHYE KEAPTHP MOCKES LeHa/METR2 A0Napy

T T T
(BHOKOMHHETHYE KESDTHEN MOCKER UeHA/METRE domnapy ——
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PucyHOK 3 - 11eHbI Ha KBaJApaTHBIA METP OJHOKOMHATHOW KBAPTHUPHI B
nosnapax CIIA. (Mocksa) 1996 — 2017rr. [41]
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Takol pe3kuil CKauoK 1I€H, KaK IMOKa3aHO HAa PUCYHKE 3, MOXKHO OOBSICHUTH
HECKOJBKUMH (aKkTOpaMmH: BBIXOA U3 Kpusuca 1998r, crabuiibHas peryisipHas
3apa0oTHas IJ1aTa, poCcT 3apabOTHOM TUIAThl, Pa3BUTHE UTIOTEYHOTO KPEAUTOBAHUS U
CTPOUTEIHLHOTO OHU3HECA.

Takas cutyanus Obla XapakTepHa HE TOJIBKO JUIsl CTOJIMYHOTO PETHOHA, HO H
JUTSL BCEX JIPYTUX TOPOJOB cTpaHbl. [loaTOMy naHHas TeHIEHIMS HAOI0Janach U B
ropoae ToMCK.

Ha mpumepe r. Tomcka MOXHO C yBEPEHHOCTBIO CKa3aTh, YTO OCHOBHOM
JIOXOJ OT TMOKYNKH U TEPEenpojiakud HEIBMKUMOCTH OBbLI CBSI3aH C POCTOM €€
PBIHOYHOM CTOMMOCTH, TO €CTh 3TO ObUIa CHEKYJISIIUS B YHUCTOM BHUJE — KYNHUThH
JIeHIEeBIIe, IPOAATh JOPOKE.

Takasg cuTyanusi CKJIajabiBajach B cTpaHe J0 Kpuszuca 2008-2009 ropa,
KOTOPBIN CTal CIEACTBUEM MUPOBOTO PUHAHCOBOrO yrnajaka. OOmas HecTaOMIbHOCTD
MHUPOBBIX (POHJIOBBIX PBHIHKOB W IMAJCHUE CTOMMOCTH HE(DTH YCYTyOWJIH CUTYAIIHIO.
Boipocna 0Ge3pabortuiia, Hauanach JeBaibBauus pyons. Ha stom  ¢done
MOKyTaTeNbCKass CIMOCOOHOCTh TpakaaH Poccum CHMKAeTcs, COOTBETCTBEHHO U
najaeT CIpoc Ha HEABMYKHUMOCTb.

«/Ino» mocne kpusuca 2008 roma peiHOK mpoirena B utoiae 2009 (33 638
py0./KB.M), MAKCUMYM 3a TMeproJl HaOmroeHus Ol 3adukcrpoBad B ceHTsiOpe 2008
rona (54 654 py6./kB.m).

B nepuon ¢ utoHa 2010 roma mo 2014 coxpaHsgeTcs TEHACHLMS
JIOJITOCPOYHOTO pOCTa 1eH. ExXKeroaHslii mpUpOoCT 1EeHbI | KB.M. YCJIOBHO THIIOBOTO
KUJTbsI Haxoauics B uHTepBaie 7-10%.

[Tocnenuuit  kBapranm 2014 roma u 2015 romg oTmeTWwics PpeE3KUM
oOeclieHeHreM pyoOJis, YTO MOPOJUIIO TIAHUKY, MACCOBBIE CHEKYJIAINHU C BaJIOTON U
@KHOTaXHBIN CIIPOC HAa BCE — OT MPOAYKTOB MUTAHUS 0 HEABHKUMOCTH: Mara3uHbI
©KCTHCBHO TIEPEIUCHIBATIN IICHHUKH, CTApasCh MOKPHITh TPAAYIIANA CIIal, a JIFOIU

BKJIIAJAbIBaJIN ACHBI'M, OIlaCasACbh HUX IIOTCPATH. HpI/I 9TOM PBIHOK HCIABHKHMOCTH
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MoKa3aJj MaJIcHUe BIEPBBIE 3a HECKOJIBKO JIET JIUIb BO BTOpoM mosyroauu 2015 u
Hayaje 2016. OdunumanbHas cTaTUCTUKA coOoOIaeT, 4to rogosas uH@ususa B 2015
rojay npuooOpesna ABy3HauHble 3HaueHus: 1o JaHHbIM [[b P® coctaBuia 12,9 %. Ilpu
3TOM CTOUT OTMETUTh, 4TOo Moyt Bechb 2014 u Becy 2015 rox peanbHbIE
pacriojaraeMble J10X0/1bl HACEJIICHUS] YMEHBIIATHUCH.

Becob 2015 ron sxoHoMuka paboTtana B YCIOBHUSIX HU3KUX IIeH HA HE(PTH (B 2
paza Hmwke ypoBHs 2014 Troj;a), BHEMIHUX CaAHKIUHA ©W  OTpaHUYCHUM.
VYxyniienrne MakpO3KOHOMHKHU MPUBENO K MaJCHUIO PEAIbHBIX JOXOJ0B HACENICHUS,
KOTOpOE IOKa IPOJIOHKACTCS, HECMOTPSI Ha CHIDKeHHe MHQIsuu. 3apukcupoBaHo
najieHue MOTPEeOUTEIHLCKOTO CITpoca M IPEeKpalieHne pocTa ASN03UTOB — Y HAaCeIeHHUS
OCTaeTCs MEHbIIE CBOOOAHBIX cpeAcTB. CHIKEHUE IUIaTeKECMOCOOHOCTH U
MOTPEOUTEIHCKOM AKTUBHOCTH YBEIWYHMBACT BEPOSTHOCTh CHIDKEHMS CIIpoca Ha
KUJIb€ M WIIOTEKY B KPAaTKOCPOUYHOH TMepcrekTuBe. B ciydae Hopmamuzaiuu

PKOHOMHUYECKON  CUTyalluu  caenaHHble cOepexeHuss OyAyT  HCTOYHUKOM

(bHHaHCI/IpOBaHI/ISI OTJIOKCHHOI'O CIIPOCa Ha JKHUJIbC.
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Pucynok 4 - Jlunamuka cpenei mensl 1 kB.M xuiibs [41]
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B utone 2016 cpennsas uena 1 k.M gocturia 51 257 py0./kB.M, uto Ha 6 %

MCHBIIIC YKA3aHHOI'O MAKCHMAJIBHOI'O 3HAYUCHHUA H HaA 8% OoJIbIIIe aHAJIOTUYHOTO

nokasarens Ha fekadpb 2015 rona.

C 2015r. cutyauusi Ha pbIHKE HEABMKMMOCTH Hadajia MEHSTHCS B CBA3U C

nmagCHuEM CHBI 3a KB&I[p&THBIfI MCTP.
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Pucynok 5 - CpenHsst cToMMOCTh KBagpaTHOro Merpa B r. Tomck, 2015- 201 7rr.

B mae 2015r. ctoumMoCTh KB.M KWibsl B T TOMCKE B cpeJiHEM cocTaBJsiia 53,9

Thic.py0. B mae 2017r. sra mudpa cumwxkamace g0 50,5 Tteic.py0. Ucxons wu3

YHOOMSHYTBIX (baKTOB CTaHOBHUTCA OYCBHIHO, YTO IIPOJaKa KBApTHUP HC IIPHUHOCHUT

OBLIBIX BEICOKHX CIICKYJITUBHBIX JIOXO/I0B.

B nenom, mpoucxomsiiyge B MOCIEIHHE TPU ToOJla B AKOHOMHUKE COOBITHS

HCTAaTUBHO BJIMAIOT HA PBIHKH KWJIbA, XKHUJIUIIHOI'O CTPOUTCIIBCTBA M HIIOTCHHOI'O

KpEaAnTOBAHMUS. B CHUJ1y HHCPIHHUOHHOCTHU IIPOLECCOB, adalTalrd YKa3aHHbBIX PBIHKOB
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K HOBBIM YCJIOBHUSIM €IlI€ HE IMOJHOCTHIO 3aBEPILECHA, U BO3MOXXHOCTb JAJIbHEHUIIIErO
NaJIeHUs] CTATUCTUYECKUX MOKa3aTesel COXpaHseTCs.

[ToaToMy HEOOXOAMMO paccMaTpuBaTh W JPYTrH€ BAPHUAHTHI TOJIYYCHUS
JIOXOJ0B OT UHBECTUIIUN B HEJIBUKUMOCTb.

B cBa3m ¢ mameHWeM CTOMMOCTH JKWIbs Oojiee TPUBJICKATCILHON U
peHTa0enbHOM ABJISIETCA €ro apeHaa. B Teuenwe mnocienHux JneTr B r.Tomcke

COXpaHACTCA CTaOMILHOM CTOMMOCTh apCH,HHOP'I IJ1aThI KWUJIb.
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Pucynok 6 - CpenHsst CToUMOCTb apeHabl XKuibs B r.ToMck, 2015—2017rr.

W3 rpaduka 2 BUAHO, 4TO CpeAHssl apeHIHas 1uiata B T. ToMmcke kosebneTcs
ot 11TeIC.pyO. (32 OMHOKOMHATHYIO KBapTUpPY) 10 20 THIC.pyO. (32 3-X KOMHATHYIO
kBaptupy). 3a 2015-2017r. He MPOU3ONLIO CHIKEHHS JIMOO TOBBIMIECHUS JAHHBIX

IoKa3aTeJen.
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Ho, mpu wuHBECTHMpOBaHMM B apeHAy XKWIbIX IOMEUIEHUH He00X0IuMO
YUUTBIBaTh, YTO 3apabaThIBaTh Ha C/1a4ye€ KUJIbsl B APEH/Y BBITOJHO TEM, KTO MOJIY4HJII
KBapTUpPy B HACIEACTBO WM B MOAAPOK, JHOO JKETAET COXPAaHUTh HAKOILICHUS
JCHE)KHBIX CPEICTB B HEIBWXKUMOCTH Ha Oynymee. Ho, eciu peup uuger o6
WHBECTULIMOHHOM MOKYTIKE, TO O KUJION HEABMKMMOCTH JTydlle 3a0bITh. Bioxxenus B
KBapTUpPY OyayT oOKynatbcsl Jojirue roiabl. [lpyroe memo — KoMmMmepueckas
HEJBUKUMOCTb.

KomMmepueckass HEABMKUMOCTb NPEACTABICHA CAaMbIMH  Pa3JIHMYHBIMU
O0BEKTaMU — CKJIaAbl (TEIUIbIE U XOJIOAHBIE), MPOU3BOACTBEHHBIC MOMEILEHUS,
HEXWIbIE IOMEIICHHMS Ha MEPBOM 3Ta)Xe >KWIOr0 J0Ma, IUIOMAId B TOPrOBBIX
LEHTpax, MOJBAJIbHbIE, MOJCOOHBIE MOMEIICHHS, LIOKOJIU M JIpyrue. 3aueM JIOIu
MHBECTUPYIOT B MOJOOHYIO HEABMKUMOCTH? OTBET MPOCT — HA 3TO €CTh OOJIBLION
cupoc. Manplii OM3HEC - 3TO0 OCHOBA S3KOHOMUKH HAllIe CTpaHbl, MOTOMY OOJbIIOE
YUCJIO MNpEeINpUHUMATENEH PEryiaspHO HMILYT MecTa JUOO0 Tam A€ MPOXOAUMOCTb
HOBBIILIE, WIH TIE NOJASUIEBIIE, UM IPOCTO ISl OTKPBITUS HOBBIX TOYEK.

PaccmoTpum cuTyanuio ¢ apeHIOM KOMMEPYECKOW HEIBUKUMOCTH B
r.Tomcke.

[lepBbIMU B CHUCKE KOMMEPUECKOW HEABMKMUMOCTH PACCMOTPUM OQUCHBIE
nomemienus. B Tomcke naHHbId BHUJ 3apabOTKa BO3MOXKEH, HO OTIIYTMBAaeT
MOTEHIIMAIBHOTO WHBECTOPA CBOMM OOJIBIIIMM CPOKOM OKYIMAaeMOCTH, nmpumMepHo 104

MEcALa.

Tabnuma 2 - [lena o0beKTa 1 pa3Mep J0X0Aa JIJIsi OPUCHBIX TOMEIICHHMA

Hara Ilena nokynku 1 m? [Tpu6s16 OT 1 M? PenTabenbHOCTD
12.12.2016 49069 pyo. 467 pyO. 11.42%
19.12.2016 50357 pyO. 500 pyO. 11.91%
26.12.2016 45000 py6. 480 py0. 12.8%
02.01.2017 52500 pyO®. 451 py6. 10.31%
B cpennem 49232 pyo. 475 pyo. 11.61%
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Crnenyer moHMMAaTh, YTO B JAHHOM Clly4a€ IMPHUBOISITCA JAHHBIE Cpa3y IO
BCceM KareropusiM opucoB. Ha 1ieHy orpoMHOE BIMSHHE OKAa3bIBA€T PACIIOJIOKCHUE
o(HCHOTO 37]aHUS OTHOCHUTEIBHO IIEHTPa Iropojia UiIN BaKHBIX 0O0BEKTOB TOPOCKON
uHppacTpykTypsl. Hampumep, miomaau psaoM ¢ aIMAHUCTPATUBHBIMHU 3aHUSMH,
KOTOPBIEC YaCTO MOCEUIAIOTCS HaceJIeHHEM (CKaxkeM, HanoroBoi, MOILI, otaeneHusMu
Pocpeectpa) MOTYT UMETh BBICOKHMM KOMMEPYECKMM MOTEHIMAN B TUIAHE OKa3aHUs
CMEXHBIX YCIIYT, HAPUMEDP, FOPUINYECKUX WU 0aHKOBCKUX. COOTBETCTBEHHO, IIeHA
apeHabl TakuX O(GHCOB MOXKET OBITh BEChbMa BBICOKOHM, a CPOK OKYHNaeMOCTH -
OBICTPBIM.

[Ipoananu3upoBaB PBIHOK TOPTOBBIX ITOMEIICHUWA, MOXHO CKa3aThb, 4YTO

peHTa6€JII>HOCTI) 6yz:eT BBIIIC, 4 CPOK OKYIIACMOCTH KOPOUYC, IIPUMCPHO 84 McEciLa.

Tabmmma 3 - I{ena 00beKTa 1 pa3Mep J0X0Aa JIJIsl TOPTOBBIX MOMEIIECHUN

Hara [lena mokymnku 1 m? [Tpu6sLE OT 1 M? PenTabenpHOCTD
12.12.2016 50000 pyO®. 655 pyo. 15.72%
19.12.2016 51241 pyO. 625 py0. 14.64%
26.12.2016 52151 pyO. 577 pyO. 13.28%
02.01.2017 51210 pyO. 590 pyO©. 13.83%
B cpennem 51151 pyO. 612 py6. 14.37%

JlanHbpie TaOMUIBI YYUTHIBAIOT CJIEAYIONIME TOPTOBBIE TMOMEIICHUS -
Mara3uHbI, OTJISJIBI B TOPTOBBIX IICHTPAx, MECTa Ha pbIHKe. HecMoTpss Ha GOJBIITyIO
pasHUIly B TUIOMIAASX W Ou3Hec-cmernuduke, pa3dopoc IEH B IJIaHE CTOMMOCTHU
TOPTOBBIX IUIOMIAJEH 3a4acTylo He Oonblle, 4YeM s JIPYro KOMMEPYECKOM
HEJIBUKUMOCTH.

Ha pplHKe NPOM3BOACTBEHHBIX MOMEIICHHH CPOK OKYIMaeMOCTH COCTABUT

npumepHo 91 mecsiu, a peHTaOENbHOCTh HA JAHHBIM NEpHUOJ]] BPEMEHU COCTaBUT

13.76%.
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Tabmuma 4 - [{ena 00beKTa 1 pa3Mep J0X0a JJIsl IPOU3BOICTBEHHBIX MOMEIICHUN

Jara [ena mokynku 1 m? [Tpu6sLTE OT 1 M? PenrabenbHOCTD
12.12.2016 20930 pyo. 192 pyO. 11.01%
19.12.2016 20930 pyo. 175 pyO. 10.03%
26.12.2016 15748 py0. 207 py0. 15.77%
02.01.2017 13627 pyO. 207 pyo0. 18.23%

B cpennem 17809 py6. 195 py6. 13.76%
HpOI/II’)BOI[CTBGHHBIe IIOMCIICHUA - CPaBHUTCIIBHO I[eIHeBBIﬁ THUII

KOMMEPUYECKON HEJBMXKMMOCTH; CIOJa BXOJAT KaK IUIOMIAJAM CPEIHUX 3aBOJIOB U
babpuk, Tak © HEOOJbIIME TIOMEUICHUS, MPUCIOCOOJCHHBIE [JII MEJIKHUX
MIPOU3BOJICTB, HAIlpUMEp, IMMHOMOHTa)ka. /[elmeBU3Ha OTKPBIBAET JOCTYH K 3TOMY
PBIHKY Jake JJisl HEOOTraThIX HHBECTOPOB.

CampiM K€ 3aTpaTHbIM M JOJIOOKYNa€MbIM BHJOM HWHBECTUIUMH B
KOMMEPUYECKYIO HEIBUKUMOCTBIO SIBIIIIOTCA CKIAJACKHE MOMEIICHUSI.

PenTtabenbHOCTh OyneT SIBIASTHCS CaMOM HU3KOW M3 BCEX PACCMOTPEHHBIX
BapUaHTOB uHBecTUpoBaHus 8.32%, a CpOK OKYNMaeMOCTH HAaNpOTUB CaAMbIM

0O0JIBIINM U cocTaBUT 147 Mecs1eB.

Ta6nua 5 - [{eHa 00beKTa M pa3Mep A0X0aa

Hara [lena nokynku 1 m> [Tpu6sL16 OT 1 M? PenTabenbHOCTD
12.12.2016 20600 py®. 150 py0. 8.74%
19.12.2016 28136 pyo. 150 py6. 6.4%
26.12.2016 20833 pyo. 155 py6. 8.93%
02.01.2017 20833 pyo. 160 py0. 9.22%
B cpennem 22601 py6. 154 py6. 8.32%

Cxmanbl XapakTepu3yIOTCS OOJBIMUMHU TUIOMIAASIMUA W HU3KOM IICHOW B
nepepacuere Ha 1 kBaapaTHbIN MeTp. B oTamdme oT Apyrux 00beKTOB KOMMEPUYECKON

HCIABUKUMOCTH, PACIIOJIOKCHUC OJIs1 CKJaJda OOBIYHO BHOCHUT MEHBIITUH BKJIad B
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KOHEUHYI0O CTOMMOCTb. bousblas Iuiomans M BBICOKAs KOHEYHas IIeHa JeJIaeT
MHBECTUIIMOHHBIE NPOEKThI, OCHOBAaHHBIE HA MPUOOPETEHUH CKJIaza, JOCTYITHBIMHU B
TIEPBYIO OYEPEIb ISl COCTOSATEIBHBIX HHBECTOPOB.[42]

B nepuon xpusuca MHOIME€ KOMIIAHMM BOCIIOJIB30BAJIUCH IaJICHUEM
CTOMMOCTH O(MCHBIX TUIOIIA/IeH U TPUOOpENH B COOCTBEHHOCTh YacTh MOMEIICHH B
OusHec-ueHTpax. [[ns coOCTBEHHMKOB OOBEKTOB NpoJaka YacTH IUIOIIAJei
MI03BOJINJIA COKPATUTh HEXBATKY OOOPOTHBIX cpeAcTB. OIHAKO Ha MPAKTUKE HAJIUUNE
HECKOJIbKMX COOCTBEHHMKOB B  3JaHUM 3HAYUTEIBHO YCIOXKHSET paboTry
YIPaBJISIOUIEH KOMIIAHUN U BIMSIET HA PUBJIEKATEIbHOCTh OOBEKTA Ha PHIHKE.

NHBecTHIIMM B KOMMEPYECKYIO HEIBMKMMOCTb HMEIOT CBOM IUIIOCBHI H
MHHYCBI.

ITmrocsl:

- CraOunpHbli 10X04. Jlake B YCIOBHUAX SKOHOMHYECKOIO craja MOKHO
NONTH Ha BPEMEHHbIE YCTYIIKH apeHAaTropam, JIUIIb Obl T€ MPOJO0JIKAIM CHUMATh
IIOMEILECHHUS.

- bonpmioil BHIOOp BapHaHTOB COAaYM — TOMEIIEHHS MOXHO pa30uTh Ha
HECKOJIBKO M CAAaBaTh UX YaCTAMM, UTO C YCIIEXOM MHOTHMH U IIPAKTUKYETCS.

- B oiinune ot %Kunoi HEABMKUMOCTH, IUIONIAAb TOMENIEHUSI KOMMEPUYECKUX
OOBEKTOB MOXKET HCUUCIATHCA COTHSAMHU M ThICSYaMHU KBAJpPaTHBIX METPOB, 4YTO
COOTBETCTBEHHO 3HAYUTEIIBLHO BIUAET HA IOXON.

Munycsr:

- Bo3MokHBI OoJibIIIME MOTPSICEHUS HA PHIHKE KOMMEPUYECKON HEIBUKUMOCTH
BO BpeMsI KpU3HcCa.

- Ha nomenienue 60JibI10# 1101181 OBIBAET CJIOKHO HAWTU apeHIaTOPOB.

Nrak, pacCMOTPEB CUTYaLUIO CO CTOMMOCTBIO ¥ apEHI0N HEABUKUMOCTH, MBI
BUJIUM, YTO OHa SBJSETCA HecTaOWibHOW. [loaTOMy mosiydaTh rapaHTUPOBAHHBIN
JIOXOJI OT OTIEpaLMii C HEABMKUMOCTBIO HE BCET/1a MOTy4aeTCsl.

CpaBHI/IM HCCKOJIBKO BAPpHUAHTOB HHBCCTULIMOHHBIX BJIOKCHMU .
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1) TIponmaka HEIBUKHMOCTH.

Homnymenusi: [Ipu pacdere yduThIBajgach MPOIEHTHAs Pa3HUIA CTOMMOCTH
KBapTUP C YUETOM €€ MEepenpoiaxu B TeueHue roja. [Ipennonaraercs, uto mpoaaxa
MPOU3BEJETCS 4Yepe3 JOroBOp TNEPEeyCTyNKH IMpaB TpeOOBaHUSA, YTO TMO3BOJIUT
n30exaTh 00JI0’KEHUSI HAJIOTOM PUOBLTH OT CACIKHU MO MPOJIaXKe KBAPTUPHI.

2) ApeHIa HeIBM)KHMOCTH;

Pacuer cpeanero goxona 3a roJl OT cAayd B apeHAy WHBECTHIIMOHHOMN
kBaptupsl (1o maaapiM POCPUDJITa r.ToMcka) mpousBeneH mo ¢popMmyiie:

((ct-Tb apennbl — koMmyH.ycinyrd — 13%HA®DI)*12) / ctroumMocTh KBapTUPHI
*100%.

Homymenusi: [lpu pacdyere He yYHTHIBAIMCH PAcXOAbl Ha aMOPTH3AIUIO U
PEMOHT, TaK KaK MPEJIoJiaraeTcsi CAaBaTh B apeH/1y KBapTUPY B HOBOCTPOMKE.

20009r.: ((9836-3000-13%)*12) / 1009140 *100% = 7.07%

2010r.: ((10727-3000-13%)*12) / 1181580 * 100% = 6.8%

2011r.: ((11975-3000-13%)*12) / 1164600 * 100% = 8.04%

2012r.: ((11987-3000-13%)*12) / 1129500 * 100% = 8.3%

2013r.: ((11897-3000-13%)*12) / 1337700 * 100% = 6.9%

2014r.: ((11863-3000-13%)*12) / 1444980 * 100% = 6.4%

2015r.: ((11871-3000-13%)*12) / 1397000 * 100% = 6.6%

2016r.: ((10846-3000-13%)*12) / 1405000 * 100% = 7.6%

2017r.: ((11216-3000-13%)*12) / 1450740 * 100% = 5.9%

3) baHKOBCKHE BKJIAIbI.

Kak mnokaseiBaet rtpaduk (IIpunokenune B) omepammm ¢ mpogaxei
HEJBIKUMOCTH SIBIISIIOTCS HamOoJjiee MPHOBUIBHON B MEPHOIbI PE3KUX TMOBBIMICHUHN
CTOMMOCTH KWJIbsl (IOXOAHOCTh 18%) , HO Tak e KOJOCCAIbHO YOBITOUHBIMH B
IIEPHO/IBI CIajia IKOHOMUKH M 00Baa IeH (JIOXOAHOCTh -5.3%). C BBIYETOM HAJIOTOB
(B MOMYIIEHUSAX YKa3bIBACTCS MPUYMHA €T0 OTCYTCTBHSI) MPUOBUIBHOCTh OT JTAHHBIX

I/IHBeCTI/II_[I/Iﬁ YMCHbIIAJIACH.
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3a nmocneaHue roael B . ToMCKe pocTa IIeH Ha KB.M. KWIbsl HE HaOI0AaeTCs.
[ToaToMy OoJsiee IEPCHEKTUBHON M BBITOJIHOM, [0 CPABHEHUIO C MPOJaXKeH, sSBIseTCA
apeHJa HeABMKUMOCTH (JI0XOHOCTh OT 5% 10 7%).

Ho B mnensx mnoiydyeHus MaKCUMaJbHOM BBITOABI OT HWHBECTUPOBAHMUS
COOCTBEHHBIX CPEJICTB, Jy4Ille BOCIIOJIb30BAThC OAHKOBCKHUMH BKJIAJaMH, KOTOPHIE
o0nanaroT 6oJsee CTAOMIBHBIM MPOILEHTOM JOXOJAHOCTH Ha MPOTSHKEHUH MOCIEAHUX
ner. Ho mpu 3TOM Ba)XXHO MOHUMATh, YTO JEMO3UT 3TO HE Croco0 3apaborarh
OACHOCTIOBHYIO CYMMY.

Kpome 6aHKOBCKUX BKJIaJIOB MOXHO MPEJJIOKUTD €111€ HECKOJILKO BapUaHTOB
WHBECTUPOBAHUSL JIEHEXKHBIX CPEACTB. OJTO MNPUOOPETEHHUE TOCYJAPCTBEHHBIX
oOJiMranuii, MOKyIKa BaJlOThl WM 30JI0Ta, BIOKEHUS B aKI[MU, BCTYIUICHUE B Tau
unBectdonnos ([Ipunoxenue b).

B 2017r. penaprameHT puHaHCOB TOMCKON 00JIACTH YCTAHABIMBAET CTABKY
MNOCTOSIHHOTO KYHNOHHOro jJoxoaa mo oomuramusm B 10%. Ilpu cpaBHeHuun
OAHKOBCKHX BKJIAJI0B C OOJIUTaiusiMi HEOOXOAMMO UMETh BBUY, UTO, UMEsI BKJIAJ B
OaHKe, BKJIQJUUK HE MOXET CHSATh CYMMY BKJIaJla CO CUETa JI0 UCTEUEHHUs Cpoka 0e3
MOTEPH MPOILICHTOB, B OTJIMYHE OT oOymramuii ToMckol o0jacTH, MO KOTOPHIM
BBITIJIAYMBACTCS JIOXOJl, HCXOJSl M3 PBIHOYHBIX CTaBOK. Takum 00pa3oMm, B
COOTHOIIIEHUH PHUCK/JOXOTHOCTh oOnuranuu TomMcKoi 00JIacTH 3aHMMAIOT OJIHO W3
JUANPYIONIUX TOJ0KEHUI Ha (PUHAHCOBOM PBIHKE.

Jist  ¢usnueckux Jnil HaubOonee NTPOCTBIM W JOCTYIHBIM BAapUAHTOM
VHBECTULMU SIBIIACTCA KYyIUIl HAIUYHOM MHOCTPAHHOM BAIIOTHI CO CHEKYJISITUBHOMU
LEbIO: MPOJATh €€ Yepe3 ONPENEICHHOE BpeMs Ha MUKe pocta Kypca. Ho xypcsl
BAJIIOT MOTYT JIBUTaThCA B Pa3HBIX HampaBieHUAX. B J0JrocpoyHON MEepCreKTHBeE
TaKol BapuWaHT MOXHO OTHECTHM K HAJIe)KHbIM HMHBeCTULMSIM. Ho mpu ycrmoBuu
YETKOTO OTCIJICKUBAHUS MEHSIOLIUXCSI KyPCOB.

Briokenue B 3070TO ObUIO HA/I€KHBIM, KOT/Aa HaOMOAaNICs CTaOMIBHBIA POCT

1ed Ha Hero. Ilocne 2011r. 30510TO0 Havaylo magaTh B 1I€HE, HO MPU JCBaJIbBALIMHU
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pyOJisi WM APYrUX BajlOT I€HA 30J0Ta K HUM pacter. [loaToMy uHBecTHLIMH B
30JI0TO MHOTHE MPOJIOJKAIOT OTHOCUTH K CTAOMIIbHBIM.

B mHacrosmee BpemMs Ha pbIHKE HEABWKUMOCTH TI.TOMCKa CIOKHWIACH
CUTyallMsl,  KOrla  MHOTM€  OOBEKThl  OCTalOTCS  HEBOCTPEOOBAHHBIMU,
HE3aBEPIICHHbIMU, YOBITOUHbIMU. JlaHHAs cHUTyaluus TIOKa3bIBa€T OTCYTCTBUE
IPOyMaHHOM MOJMTHKHU B cpepe HeABUKUMOCTH. [103TOMY BO3HHMKIIA MOTPEOHOCTH
B COBEpUICHCTBOBAaHWM MEXAHW3MOB MHBECTHUIMN B HEABMKHUMOCTb, B TPAMOTHOM
yIpaBICHUN W peanu3aliil WHBECTHIIMOHHBIX NMPOEKTOB B cepe HEIBUKUMOCTH.
Peur wuzper o0 CpaBHHUTENBHO HOBOM JEATEIIBHOCTM HAa PBIHKE COBPEMEHHOMN
HEJBUKUMOCTH.

JleBenonMeHT  paccMaTpuBaeTcs Kak Jio0as  NpeAnpUHUMAaTeNbCKas
nesTenpbHocTh. OHa mpeanosiaracT KapAHHAIBHYI0 PEKOHCTPYKLIHIO WM YaCTUYHOE
U3MEHEHUE YK€ CYIIECTBYIOLIErOo 3JaHMS WJIA 3€MENbHOrO0 Yy4YacTKa. OTH
npeoOpa30BaHus HANPABIEHbI, B KOHEYHOM UTOTrEe, HA MOBBIIIEHUE UX CTOUMOCTH.

Pe3ynbratoM oOcCylIEeCTBICHUS JEBEJIONMEHTa OYIET TMOSBICHHE HOBOTO
00BEKTa HEABM)KMMOCTH, KOTOPBI CMOXET MOJIHOCTBIO, C YYETOM COBPEMEHHBIX
TpeOOBaHU, YJOBJIETBOPUTh KOHKPETHBIE 3aIPOChl U MOTPEOHOCTH HOPUANYECKUX
(6usHeca) u pu3MUeCKHUX (HACETCHUS ) JIUIL.

CyTp AeBenonMeHTa, Kak YIpaBieHUsI MHBECTUIMOHHBIM MPOEKTOM B cepe
HEJABM>KUMOCTH, BKJIIOYAET B c€0sl HECKOJIbKO 3TaIOB:

—  BbIOOp 2KOHOMHYECKH dPHEKTUBHOTO MPOEKTA,

—  TOJy4YeHHME BCEX HEOOXOAMMBIX pa3pelleHWi Ha ero peanus3aluio OT
COOTBETCTBYIOILIUX OPraHOB BJIACTH,

—  OIIPENEJICHUE YCIOBUM MPUBJICUCHUS] UHBECTULINH,

—  pazpaboTky MexaHu3Ma 1 (HopM BX BO3BpATa MPU HEOOXOIUMOCTH,

—  TIOWMCK U IPHUBJICYEHNE HHBECTOPOB,

—  0TOOp MOJPSAYMKOB, GMHAHCUPOBAHUE WX ACATEIBHOCTH U KOHTPOJb 3a

uX paboToH,
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—  peaJn3alMio0 CO3IaHHOIO O0OBEKTa HEJBHKMMOCTH WJIM IEpEeaady €ro B
AKCIUTYaTalMIO 3aKa34UKY.

JleBenonMeHT 0€3yCIOBHO SIBIISIETCS SKOHOMHUYECKH Ba)KHOM COCTaBISIOLICH
COBPEMEHHOU JE€JI0BOM JKM3HUA. VHBECTMLIMM B HEIBHKUMOCTH BEIYT K POCTY
AKTUBHOCTU B ILEJIOM PSJE CMEXHBIX OTpacieidl SKOHOMHKH: B MPOU3BOACTBE
CTPOUTEIBHBIX MAaTEPHAJIOB, JKUJIMIIHO-KOMMYHAJIBHOM XO3SIMCTBE, MPOU3BOJICTBE
NOTPEOUTENBCKUX TOBAPOB JUIMTEILHOIO MOJB30BAHUS U JIp. MOXKHO CKa3aTh, 4TO
JIEBENIONMEHT OyAeT crnocoOCTBOBaTh, B KOHEYHOM CYETE, IMPUPOCTY BaJIOBOTO
IPOAYKTA, CO3aHUIO HOBBIX pPa00OUMX MECT (3aHATOCTH HACCIICHUS B 00JIACTH).

[IpoaHanM3upoBaB pas3IMUHbIE BUIBl MHBECTUPOBAHMS, CIEAYET OTMETHUTH,
YTO HEIBW)XHMOCTb MO-TIPEKHEMY OCTaeTCsi BEChbMa BOCTPEOOBAHHOW. OTH
WHBECTULIMM MHTEPECHBI TEM, YTO MOYKHO IIOJYYHUTh JIBA BapHaHTa JOXOAa:
peryJsipHbI (cAaya HEABMXKUMOCTH B apeHAy) M CHEKYJSITHBHBIA (Tiepernpojaxa
HEJBUKUMOCTH TI0 Oojiee BBICOKOW IieHe). B cpaBHeHuM ¢ Apyrumu crocodamu
WHBECTUPOBAHUS MOXHO BBISIBUTH YETKHE IIPEUMYLIECTBA U HETOCTATKN BJIOKEHUH B
HEJBUKUMOCTb.

[Ipenmymecrna:

- BECOMBIH U OIIyTHUMbI aKTHB, IIeHA HA KOTOPBI MOXKET OBICTPO PacTH;

- BBIOOp CTpaTeruid M BapUaHTOB MOJYYEHHUS 10XOJI0B;

- BO3MOXXHOCTb MCIOJIb30BaHU 1151 COOCTBEHHBIX HYX]I.

Henocrarku:

- TpedyeTcs JOBOJIBHO KPYyMHasi CyMMa MHBECTULIUH;

- Oonpinue 3aTpartbl Ha odopmileHHEe, TPeOyeT TMOCTOSHHBIX PAacXO0J/IOB Ha
COJIep KaHHUE;

- B KPU3HUCHI LICHA MOXET Ma/1aTh;

- HEJBMWKUMOCTb MOXET IPOCTauBaTh, HE MPUHOCS JOXOAOB, HO IMPHUHOCS
pacxoibl;

- HA3Kas JJUKBUIAHOCTb.
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Pacuertsl, mpuBeneHHBIE B pab0OTe, MOTYT OBITh HCIIOJIB30BaHBI (PUPMaMU C
HEOOJBIIUM YCTaBHBIM KalMUTAIOM JHOO (U3MYECKUMHU JHUIIAMH, KOTOPHIE HE
oOnmamaroT  TPOo(EeCCHOHANBHBIMH,  IOPUAMYECCKUMH M DKOHOMHYECKUMHU
KOMIETCHIMSIMHA. Tak Kak 3TH pacdeThl OCHOBBIBAIOTCS Ha IOCTYMHOW WH(GOpPMAIIUU
U TIOHSATHBIX CIIOCO0AX JEHCTBUIA.

[TogBomst UTOT, MOKHO CKa3aTh, YTO CETOAHS TPATUITMOHHBIA TOIXO]T
BJIOJKEHUS JICHET B HEIBIDKUMOCTh HE JTAET BBICOKUX M MOCTOSIHHBIX J0X010B. HO 3TO
HE 3HAYHMT, YTO B HEABM)KHUMOCTH COBCEM OECCMBICIICHHO BKJIA/IbIBATh JICHBTH.
Hy>XHBbI HOBBIE MOAXOMBI K METOJaM WHBECTHUPOBaHUS U K OICHKE d(HHEeKTHBHOCTH

BJIOKCHUU B HCIABHUKXHNMOCTD.
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4 COIII/Ia.]'II)HaH OTBETCTBCHHOCTD

KoprnopatuBHas conumanpHas OTBETCTBEHHOCTh JABHO CTaja HEOTHEMIIEMOM
YacCThIO CYIIECTBOBAHMS COBPEMEHHBIX KOMIIAHMHA. B COBpEMEHHBIX YCIIOBHSX
KOMIAHUSIM MPUXOAUTCA COOTBETCTBOBATH CAMBIM Pa3HOOOPa3HBIM OOIIECTBEHHBIM
OKHJAHUSIM, HE TPOCTO OCYUIECTBISASI HEKOTOPOE KOJUYECTBO COLMAIBHO
HaIlpaBJIEHHBIX MPOEKTOB, HO uHTerpupys koHuenmuio KCO B ympaBiieHYecKHe
cTpykTypbl Koprnopauuid. Crtparerun KCO, sBistomuecs 1Mo OOJbIIOMY CUETY
OOmMMM JJI1 BCEX KPYNHBIX KOMIIAHUM, Ha TMPaKTUKE MOTYT TPUHUMATh
cnenupUUYecKnii XapakTep B 3aBUCUMOCTH OT c(epbl AESTENbHOCTH KOMITAHMI;
TaK)K€ OHM MOTYT IPUMEHATHCA Pa3IMYHBIM 00pa3oM M UMETh pPa3Hble YPOBHU
NPUOPUTETHOCTH JJI1 KOMIIAHUM, UCXOMAIIMX W3 TEX WIM MHBIX MEXIyHapOIHBIX
crtangaptoB KCO.

Ceronssi, KopIopaTHBHas COLMalIbHAs OTBETCTBEHHOCTb 3TO IIOCTOSHHO
COBEPUICHCTBYEMBI U PEAIN3YEMBIM 3aMHTEPECOBAHHBIMUA B YCTOMYMBOM Pa3BUTUU
KOMIAHUSMU Ha0oOp MporpaMM U MpPaKTUK, HANpPaBICHHBIX Ha OCYIIECTBIICHUE
coraibHOM mosmTHKY Bo Beex chepax KCO. Hanpasnenuss KCO paznenens Ha:

*  COUMAaJbHO OTBETCTBEHHOE MOBEJAEHUE MO OTHOIIECHHIO K OOILECTBY;

*  COBEpPUICHCTBOBAaHWE KOPIOPATUBHOM KYJIbTYpHI;

*  DKOJIOTMYECKH 0€30MaCHbI MEHEKMEHT U OXpaHa MPUPO/IbI;

*  B3aMMOBBITOJHBIE W KOHCTPYKTHBHBIE OTHOLIEHUS C IIE€PCOHAJIOM,
NIOCTaBUIMKAMH U KIINEHTAMH.

I'maBuas nenp nommtukn KCO — noBeIIaTh YPOBEHb PEMYTALMU KOMITAHUM,
NyTeM MOBBIIIEHUS OOLIECTBEHHOIO OJIarOCOCTOSHUA U COOTBETCTBOBATH DSy
cTporux TpeboBanuii B obsactu mnoiutuku KCO Ha apeHe MexIyHapOoIHOTO
ousHeca.

CoOamancupoBanHas mnoiutuka B oOmactu KCO rmomMoraet KOMITAHHH
JIOCTUraTh YCTOWYMBOTIO POCTA, BBI3BIBATH JIOBEPUE CO CTOPOHBI TrocyAapcTBa U
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o011ecTBa, TEM CaMbIM IOBBIIIAs] YPOBEHb €€ 3HAUYMMOCTH B PErMOHAX NPUCYTCTBUS U
nenas ee 6onee KoHKypeHTocniocooHol. Tak, KCO — 310 He mpocTo HabOp NpPaKTUK U
nporpamm, a oopa3 IelCTBUsS COUMAIbHO OTBETCTBEHHON KOMITAHWH, HAIIPABJICHHBIN
Ha JOCTMKEHUE YCTOMYUBOTO PA3BUTHS B IOJITOCPOYHON ITEPCIIEKTHUBE.

OObeKkTOM HCCNefoBaHUsA B paMKaX JaHHOM MarucTepCKOM JuccepTaluu
ABIeTCSI ATEHCTBO HeaBMXHMocTH «HoBocenbe». ATeHCTBO OTKPBHITO paboTaeT Ha
pPBIHKE HEIBKUMOCTU 18 JIeT M nMeeT CTaOMIIbHBIN KOJIJIEKTUB IPO(EeCCUOHATIOB,
pa3pabaTheiBaeT CBOM COOCTBEHHBIE MPOrPaMMbI B 00JaCTH YCTOMUYMBOIO pa3BUTHS,
TaKUM 00pa3oM, pelas psl CIOXKHBIX KOPHOPATUBHBIX BOIPOCOB CaAMOCTOSITENIBHO,
0€e3 MpUBJIEUYEHUSI CTOPOHHUX OpPTraHU3aLUM.

1) OnpeneneHue CTEHKX0J1€POB OPraHU3AIUH.

OxHa w3 THaBHBIX 337ad NpPU OLEHKE 3(PQPEKTUBHOCTH CYLIECTBYIOIIUX
nporpaMMm KCO — 3TO O1l€HKa COOTBETCTBHS MPOTPAMM OCHOBHBIM CTEHKXOJIEpAM
koMmnaHuu. CTEUKXOJAEPhl — 3TO TPYNIIbI, OPTaHU3alWHA WIM WHIWBUAYYMBI, Ha
KOTOpBIE BJIMSAET KOMIAHUSA M OT KOTOPBIX OHA 3aBUCUT. KommnaHus OKa3bIBaeT Ha
HUX KakK IpsAMOe, TaKk M KocBeHHoe BiusHue. Crpykrypa crenkxonaepos AH

«HoBocenwe» npeacrasieHa B Tabnure 6.

Ta6muma 6 — Cretikxonaepsl AH «HoBocenbey»

[IpsiMblE CTEUKXOIAEPHI KocBeHnHbIe cTEMKXOIAEPHI

Hacenenue B pernonax neaTeabHOCTH

[Tepconan AH «HoBocenbe» Kommanuun

quenc):[eHHﬂ, KOTOPBIC OCYIICCTBIIAOT

[TapTHEpHI U KOHTPAreHTHI MOATOTOBKY KaJpOB

Kiaueutsl

CoOanancupoBanHas mnoiutuka B obOmactu KCO mnomoraeT KoMIaHUU

JOCTHUTI'aTh YCTOﬁqHBOFO pocCTa, BBI3BIBATH JOBCPHUC CO CTOPOHBI TOoCydapCTBa H
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o011ecTBa, TEM CaMbIM IOBBIIIAs] YPOBEHb €€ 3HAUYMMOCTH B PErMOHAX NPUCYTCTBUS U
nenas ee Oosiee KoHKypeHTocrnocoOHoM. AH «HoBocenbey», Kak cOIMaIbHO
OTBETCTBEHHAs1 KOMIIAHUS MOJJEPKUBAET UHTEPECH TOCYIapCTBA, OOIIECTBA, CBOMX
COTPYJHUKOB.

2) Omnpenenenue cTpykrypbl nporpamm KCO.

Br16op niporpamwm, a, 3HauuT, ctpykrypa KCO 3aBHCHT OT Lieeil KOMIaHUU U
BbIOOPA CTEHKXOJ/1EPOB, HA KOTOPBIX OyAET HalpasieHbl nporpaMmMbl. B Tabmuue 7

npezacTasieHa crpykrypa nporpamm KCO st AH «HoBocenbe».

Tabmuna 7 — Ctpykrypa nporpamm KCO B AH «HoBocenbe»

HaumenoBanue OJeMeHT Crelkxonaepsl Cpoku OxugaeMbIi
MEPOTIPUATHS peanuzanuu pe3ysbTar
MEPOTPUATHS OT peann3aluu
MEPOTIPUATHS
Coznanue CornuanbHo- [Tepconan MOCTOSIHHO [IMHJTI’K KOMITAHUY Ha PHIHKE
ONTUMATBHBIX OTBETCTBEHHOE Tpyaa
yCIIOBUH Tpyia MOBE/ICHUE
Oxpana 310pOBbS, CouunanbHbie [Tepconan €XKETOTHO Ob6ecneuyenune
MOAJEPKKA 3I0pDOBOTO|  MHBECTULIMU ONaronpusATHBIX U YCIOBUHN
o0pa3a KM3HH, TpyZa, pa3BUTHE CUCTEMBI
COLIMAJIbHBIE BHITLIATHI OXpaHbl 3J0POBbS
pabOTHHUKOB
Herocynapcreennoe ConuanbsHo- ITepconain MTOCTOSIHHO [ToBbIIEHNE YpOBHSA
MIEHCUOHHOE OTBETCTBEHHOE COLIMAJIbHOU
o0ecrieueHue MIOBE/ICHNE OTBETCTBEHHOCTH IIE€PEJL
COTPYJIHUKAMH,
BBIIIEIIIMMHU HA IEHCHUIO
Pa3Butne pernoHos B | DkBuBajieHTHOe | Hacenenue B | €XeronHo PasButne naptHepckux
COLIMAJIBHOM U (GbuHAHCUpOBAaHUE | pErHOHax OTHOLLIEHUH C peTHOHAMU
HKOHOMHUYECKOM JeSITeIbHOCTH
aCIIeKTe Komnanun

MeponpusiTusi KOpIOpPaTUBHOM COIUAIBHOW OTBETCTBEHHOCTH MOTYT OBIThH
KaKk BHYTPEHHUMHM, TaK U BHEIIHUMH. M3 BBILIENEPEUNCICHHBIX MEPOIPHUITUN K
BHYTPEHHUM OTHOCSTCS: CO3[IaHUE ONTHUMAJbHBIX YCIOBUM TPyJa, OXpaHa 340POBbs
U TOAJEpKKa 3J0pOBOro o0Opas3a KU3HHU, a TakKe COIHAIbHBIC BBIIIIATHI

COTPpYAHUKAM, HCTOCYAAPCTBCHHOC IICHCHOHHOC obecneuenre. K BHeEIIHUM -
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0JIarOTBOPUTEIBHBIE ~ MEPOIPUSATUS, PA3BUTUE PETMOHOB B  COLMAIBHOM U
HKOHOMHYECKOM aCTICKTE.

Takum o6pazom, MOkHO caenath BeIBOI, uTo AH «HoBocenmbe» peammsyet
BHEIIIHME Y BHYTPEHHHUE MPOTrpaMMbl KOPIIOPATUBHOM COLIUATIbHON OTBETCTBEHHOCTH
HaIlpaBJI€HHbIE Ha BCE TPyHIbl CTEHKX0JaepoB. OCHOBHBIMH COLMATbHBIMU
porpaMMamMu KOMIaHUU SBJISIIOTCS:

e obOecnedyeHne O€30MaCHOCTH COTPYJHHUKOB Ha paboyeM MecTe W
MOJIJIEPXKKa 3/I0POBbSI IEPCOHAA;

®  [IOMOIIb B PEIICHUU MPOOJIEM COTPYAHUKOB, CBSI3aHHBIX C KUJIUIIHBIMU
YCJIOBUSIMH,

e  mpodeccHOoHaNbHbIE MPOrpaMMbl TOBBIIIEHUS  KBadu(UKALUK U
O0Oy4eHHMs COTPYITHUKOB,

e MaTepuajbHas MOJJEPKKAa TEHCUOHEPOB (OBIBIIMX PaOOTHUKOB
NPEANPUATHSA);

® y4yacTHE B COLUAJIbHO-’)KOHOMHYECKOM pa3BUTHM PETHOHOB U
MPOBEIECHHE 0JIaroTBOPUTENIbHBIX MEPOIPUATHI.

3) Onpenenenne 3arpat Ha nporpammsbl KCO.

Jlist ompeneneHuss B CTOMMOCTHOM BBIPDQKEHHHM 3aTpaT Ha peaIu3aluio
porpaMM KOPIOPATUBHOM COLIMAIBHOM OTBETCTBEHHOCTH OBUIM HCHOJIb30BAHbI
JaHHbIE oTyeTa 1no ycrorunBomy passutuio AH «HoBocense» 3a 2016 rox, a Tak xe
roznoBou ot4eT 3a 2016 roxg. AHanu3 CTOMMOCTH OCHOBHBIX MEPONPHUITHI ITPOTPAMM

KOPIOPAaTUBHOM COIMAIbHOW OTBETCTBEHHOCTH MpEJCTaBJeH aanee B Tadmnuiie 8.

Tabnuua 8 — 3atpartel Ha meponpusTuss KCO B AH «HoBocenbe»

Meponpusiie Enununa | CTouMocTh peain3anuy 3a
U3MEpPEHHUs 2016 .
Cozfanne onTUMAJIBHBIX YCIOBUH Tpyia ThIC.pYO. 80,63
Oxpana 310pOBbs, TOIJIEPKKA 3I0POBOTO 00paza |  ThIC.pYO.
JKM3HH, COIlMaJIbHEIE BBITIATHI 100,2
HerocyaapcTBeHHOE TEHCHOHHOE 00ecreueHne ThIC.pYO. 30,86
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MIPOJIOJKCHHE TAOJIHUIIBI 8

Pa3BuTne pernoHOB B COLIUAIBHOM U TBHIC.pYO. 3043
9KOHOMHYECKOM aCIEKTe '
HUTOT'O TBHIC.pYO. 2423

CoumansHass nosmtuka AH «HoBocenbe» Kak 4YacTh KOPHOpPAaTUBHOM
CTpaTerny HampaBlieHa Ha oOecriedeHre OIaronpusTHBIX U KOHKYPEHTHBIX yCIOBHMA
TpyJa U OTJbIXa PAaOOTHUKOB W YJIEHOB UX CEMEH yepe3 peanu3alyio KOMILIEKca
COLIMAJIBHBIX MPOrPaMM.

OcHoBHbIE HanpaBieHUs counalbHbIX TporpaMm AH «HoBocenbey:

e  obOecneueHre KOM(POPTHBIX U O€30MACHBIX YCIOBHM TPYa;

®  MOJJEPKKA 3I0pOBOT0 00pa3a KM3HU B paMKax IepcoHaja U 0OLIEeCTBa;

e npodeccuoHaNbHOE OOyYeHHE W  TOBBIIICHHUE  KBATH(UKAIMUU
COTPYAHUKOB,;

e  MaTrepuaJbHAs MOAJEPKKA BETEPAHOB U IIEHCUOHEPOB;

®  pPa3BUTHE PETHOHOB;

e  (JIarOTBOPUTEIHHOCTH U CIIOHCOPCTBO.

4) Ouenka 3¢p(peKTUBHOCTH MPOrPaMM M BLIPA0OTKA peKOMEH AN,

PaccMmoTpeB 1 npoaHaNIM3UpOBaB KOHIENLIHWI KOPIOPATUBHOM COLMAIBHOU
orBeTcTBeHHOCTH AH «HoBocenbey, MOKHO yOeaUuThCs, YTO 3TO HE MPOCTO HAOOp
HEKHMX CTpaTeTuii, MporpaMM U MpaBuJjl BeJACHUSI OM3HECa, a BAKHBIN U HEOOXOIUMBIHT
DJIEMEHT B CTAaHOBJIEHWHU, OCYLIECTBICHMM W PAa3BUTHUHM CTPATErMU YCTOMYUBOIO
pPa3BUTHUSI KOMITAHUH.

Onupasice Ha kopropatuBHbie TpuHIUNBEI B obmactu KCO, HoBocenwe
ycriemiHo mipuMenser crparerui KCO 1o HampaBieHUsIM B3aUMOJICUCTBUS €
NEPCOHAIIOM, OTHOUIEHHM ¢ OW3HEC-OKPYKEHUEM, OTBETCTBEHHOCTH Iepen
OOLIECTBOM, IKOJIOTMYECKOTO MEHEKMEHTA, KOPIIOPATUBHON ITUKU U YIpaBJICHUS.

[Ipocnenus nporiecc MPUMEHEHHS CTPATETU, Mbl CMOTJIH YOeauThesl B ToM, uTo AH
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«HoBocenbe» AEUCTBUTENBHO SIBISETCS COLMAIBHO OTBETCTBEHHOW KOMIIAHUEH C
MOJIHOIEHHBIMU  KOPIOPAaTUBHBIMU Tporpammamu paszButusi B obnactu KCO wu

CaMOJIOCTaTOYHBIM MHCTPYMEHTapUEM NpUMeHeHUs cTpareruii BHyTpenHero KCO.
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3akJII04YeHue

JumnomHast paboTa TMOCBAILEHA BONpPOCAaM OLIEHKHM HYKOHOMHYECKOU
3¢ (HEKTUBHOCTH MHBECTULINN B OOBEKTHI HEABUKMMOCTH.

B mnepBoMm paznene auIIOMHONM pabOThl JA€TCS MOHSITHE WHBECTHUIIMM,
NpEJCTaBISIIOIMKA  COOOM 3aTpaThl C LENbIO MOJy4eHHA OyAyUIMil JOXOIOB.
Knaccudukanuss WHBECTUIMI TO3BOJSET BBIICIUTh HWHBECTULMU B (DHHAHCOBBIC
aKTUBbI, a TAK)K€ MHBECTULMHU B (POpME KaNUTAIBHBIX BJIOKEHUH, T.€. B OOBEKTHI
HEJBIWKUMOCTH. B yKa3aHHOM paszjenie Takke pacCMOTPEHBI BOIIPOCHI pPBIHKA
HEJBMKUMOCTH M JIaHa XapakTepucTuka emy. OCHOBHOMI 0OCOOEHHOCTHIO
MHBECTUPOBAaHUSI B OOBEKThl HEJIBMKUMOCTU SIBJSIETCS JIOJTOCPOUHBIM XapakTep
WHBECTUPOBAHUS, BBICOKME PUCKA M OTHOCHTEIIbHO HHU3Kas JIMKBUIHOCTb
HEJBUKUMOCTH.

Bo BTOpoMm pasnene IUIIIOMHOM paboOThl INpeAcTaBieHa XapaKTEepPUCTHKA
pPBIHKA HEABMKUMOCTH B T. TOMCKE, JJaH €ro CTaTHCTHYECKHUI aHanu3. BBISIBIEHBI
IIPUYHMHBI U3MEHEHMSI CIPOCa HA PhIHKE HEJBUKUMOCTH.

B pabote naercsi XapaKTepuCTHKa OCHOBHBIX KOMITAHMM MO CTPOUTENBCTBY
00BEKTOB HEIABMXKUMOCTH, JIuaepoM cpeau Kotopbix siBisiercds OAO «THCK» - ogna
Y3 KPYITHEMIIUX CTPOUTEIIbHBIX KOMIIAHUH B CTPAHE.

JlaHbl  OTJIMUMTENBHBIE OCOOCHHOCTH WHBECTHPOBAaHUSA B JKUIYI0 U
KOMMEPYECKYIO HEJIBUKUMOCTD.

B pabote m3yuaercss TuHAMUKa MU3MEHEHHUS PHIHOYHON CTOMMOCTH KUJIbS,
npeaiaraloTcs ajabTepPHATUBHBbIE NMYTH K WHBECTHUPOBAHUIO B pas3iuyHbie (HOPMBbI
HEJBUKUMOCTH.

Hcxons u3 3T0ro, MOKHO CKa3aTh, YTO LIE€b BBITYCKHON KBaTU(pUKAIIMOHHON

paboThI TOCTUTHYTA.
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1 Real estate market as an investment market

1.1 The concept of investment and evaluation of their effectiveness

Traditionally, investments are understood as the implementation of certain
economic projects in the present with the expectation of earning revenue in the
future. (This approach is predominant).

In the Federal Law Ne 39 of 25.02.1999 "On investment activity in the
Russian Federation carried out in the form of capital investments" (as amended on
22.08.2004). In this federal law, investments are defined as: cash, securities, other
property, incl. Property rights, other rights having a monetary value, invested in
objects of entrepreneurial and other activities in order to obtain profit and (or)
achieve a different socially significant positive effect.

Investments in a broad sense are understood to mean funds with intellectual
values of the state, legal entities and individuals directed to the creation of new
enterprises, expansion, reconstruction, technical re-equipment of operating
enterprises, acquisition of real estate, securities and assets for profit and / or other
positive effect.

When investing in investments, you have to invest give up capital now and in
a certain amount, and the reward comes later, if at all.

The investment is influenced by the following factors - risk, inflation,
payback period, thus the signs are:

1. the potential ability to generate income.

2. capital formation in alternative types of assets.
3. availability of the investment period.

4. Presence of risks.

5. Purpose.
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The functions of investments can be disclosed as follows:

— Investments ensure the process of permanent and extended reproduction
of fixed assets (surpluses of capital are invested in production);

— Investments ensure the turnover of capital, accelerate this process;

— Investments ensure the transfusion of capital from one sphere to another,
more efficient.

— Investments at the macro level are provided by:

—  systematic renewal of BPA (Basic production assets);

— acceleration of STP(scientific and technical progress);

— Improve the quality and competitiveness of domestic production, with
their help, the balance of all branches of the national economy and regions is ensured;

—  Creation of a full-fledged raw materials base;

—  Defense capability of the state;

— social development and solution of unemployment problems;

—  Positive structural changes in the economy.

Investments at the micro level provide: an increase and expansion of the
scope of activity; Reduction of physical and moral deterioration of production,
reduction of the cost price; Increase the technical level of production through the
introduction of new technologies, improve quality and competitiveness, improve
safety and other.

All these effects can be considered as private investment objectives, the
achievement of which will ensure profit.

The main subjects of investment activity are investors and users. In the
investment activity, customers, contractors, etc.

Investors are subjects of investment activity that invest their borrowed and
attracted funds in the form of investments and providing them with targeted use.

Investors can be: the Government of the Russian Federation and the

government of the constituent entities of the Russian Federation; Local governments,
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domestic enterprises, business associations and other organizations in the form of
legal entities and individuals; Foreign states represented by the relevant bodies;
Foreign enterprises and international organizations (UNESCO, UN, etc.)

Investors can be classified according to the following signs:

— Organizational and legal form: legal entities and individuals,
associations of legal entities and individuals, state bodies and local self-government
bodies.

— In the direction of the main activity, individual investors are those who
pursue the goal and development of their core business; Institutional investors -
financial intermediaries, who collect funds from individual investors and carry out
investment activities on their own behalf;

— by type of ownership: private, municipal and state investors. Private —
this is a legal entity, based on non-state ownership and individuals. State - these are
state authorities and state enterprises. Municipal - these are municipal authorities and
municipal enterprises;

— on the mentality of behavior: conservative, moderately aggressive and
aggressive. Conservative - they care about security investments, and their main task
is to protect the funds from inflation. Moderately aggressive - they choose such
objects of investment, which in aggregate ensure the growth of their capital.
Aggressive - they provide rapid growth of capital, choose those objects that guarantee
maximum profit;

—  for investment purposes: strategic and portfolio. The main goal for
strategic investors is to ensure real participation in the management of investment
facilities. They are aimed at creating new enterprises and industries in other regions
or another profile, for obtaining a controlling stake in other enterprises. The portfolio
investor invests his funds in different facilities with different degrees of profitability
and risk in order to obtain real income; He does not seek to manage the object of

investment.
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Users of investments are the same persons who can be investors, state and
municipal authorities, foreign states, international associations and states.

The objects of investment activity are very diverse.

— material values (buildings, constructions, etc.);

—  property and intellectual rights having monetary value;

—  financial instruments (bank deposits).

— Investment objects are allocated by real and financial investments.

Real investments are a combination of investments in real economic assets
(tangible and intangible resources). The most important component of real
investments is are investments in the form of capital investments. In the economic
literature, these investments are real investments in the narrow sense of the word.

Financial investments are investments in various financial assets (securities,
shares, etc.). They are divided into speculative investments; Investments of a long-
term nature. Speculative - are calculated to the desirable income in the concrete
period of time (as a rule, the short-term period). Long-term - pursue strategic goals
and involve participation in the management of investment facilities.

Material investments are investments in means of production. They are
divided into: strategic, basic, current, innovative.

Strategic investments are investments aimed at creating new enterprises.

Basic investments are investments aimed at expanding existing enterprises,
creating new enterprises and industries, in the same field of activity, or in the same
region.

Current investments - they are aimed at maintaining the reproduction process
associated with investing in fixed assets, replenishment of stocks of tangible and
negotiable assets.

Innovative investments are divided into: investments in the modernization of

the enterprise, including its technical re-equipment, and investments in ensuring
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security (to create a structure that guarantees the enterprise the adjusted supply of raw
materials, documentation, etc.)

For each of the highlighted types of investment, their risk levels are typical.

The lowest risk existing investments, as they are funded from depreciation.
The greatest risk in innovation.

Investments in the form of capital investments are divided into:

A) defensive investments aimed at risk reduction, price level retention, for the
conduct of defensive policies;

B) Offensive investments, they are caused by a new search for technologies
and developments in order to maintain a high scientific technological level;

C) social investments, they are aimed at improving the labor of personnel;

D) mandatory investments, they are aimed at meeting state requirements (in
the field of ecology, product safety, etc.);

E) representative investments, they are aimed at creating, maintaining,
improving the image of the enterprise.

Capital investments can be divided into the following types (by attachment
object):

— Investments aimed at replacing equipment;

— investments aimed at modernization, in order to improve the quality of
products and reduce costs;

— Investments aimed at expanding production;

— Investments aimed at diversification, that is, the development of new
types of activities, markets;

—  Strategic investments aimed at achieving scientific and technical
progress.

Capital investments in the direction of action are divided into:

A) initial (net investments), are carried out at the acquisition or establishment

of the enterprise;
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B) extensive investments, they are aimed at expanding production capacity;

C) reinvestment is the investment of freed funds;

D) gross investment is a set of investments, including reinvestment and net
investment.

For investment purposes: direct and indirect (portfolio) investments. Direct -
act as an investment in the authorized capital of the enterprise, in order to establish
direct control and management of this enterprise. Portfolio - a means invested in
economic assets, in order to extract income and diversify risks. Investments for the
purchase of securities belonging to different issuers.

By investment terms: short-term (up to one year), medium-term (from one to
three years) and long-term (over three years) investments.

In relation to the object of investment: internal and external investment.
Internal - this is an investment in the assets of the investor. External - investments in
assets of other economic entities.

By ownership: private (non-state); State; Foreign; Joint (merger of domestic
and foreign investors).

On a regional basis: internal (within the region or country); Foreign
(investment in foreign enterprises, or organizations).

On the basis of industry: in industry; Agriculture; building; Transport and
communications; Trade and food, etc

On risks: aggressive - they are characterized by a high degree of risk, high
profit and low liquidity; Moderate - have an average degree of risk with sufficient
level of profit and liquidity; Conservative - low risk, low profitability, but high
profitability and liquidity.

Real estate as a potential investment object has specific characteristics that
must be taken into account when investing in real estate. Compared with investments
in other facilities, for example, in financial assets, real estate investments have

significant features.
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1.2 The real estate market and its main characteristics

The term "real estate™ has appeared in the Russian legislation since the time
of Peter I. However, in the current legislative acts, a clear distinction has not yet been
made between movable and immovable property.

The list of real estate is given in art. 130 Civil Code. The real estate includes
land plots, subsoil plots, isolated water bodies and everything that is firmly connected
with the land, that is, objects whose displacement without disproportionate damage to
their purpose is impossible, including forests, perennial plantations, buildings,
structures. Immovable things also include air and sea vessels subject to state
registration, vessels of inland navigation, space objects. The law to real estate can be
attributed and other property. So, for example, an enterprise as a whole as a property
complex is also recognized as real estate (Article 132 of the Civil Code of the
Russian Federation).

In accordance with part one of the Civil Code of the Russian Federation, the
enterprise is viewed not as a subject, but directly as an object of civil rights.

An enterprise as a whole or a part thereof may be the object of purchase, sale,
pledge, lease and other transactions connected with the establishment, modification
and termination of proprietary rights. An enterprise can also be inherited.

The economic characteristics of real estate can be attributed to its rarity
(there are no absolutely identical properties); The cost of adjacent land, buildings;
Territorial changes (changing the territorial preferences can increase the value of real
estate without physical changes), the intended purpose (as a rule, without significant
costs can not be changed).

It should be noted that there is also property that was movable, but is now
attached to real estate so that it has become part of it.

The real estate is divided into three main types: land, housing and non-

residential premises.
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Depending on the nature of the use of the property, the property is divided
into used for housing (houses, cottages, apartments), for commercial activities
(hotels, office buildings, shops, restaurants, etc.), for production purposes
(warehouses, factories, plants), for agricultural (farm, orchards) and special purposes
(schools, churches, hospitals, day nurseries, nursing homes, etc.).

The market is a set of subjects of relations and the exchange of goods and
services (sellers, buyers, intermediaries) and socio-economic relations between them;
The aggregate of existing and potential buyers of the goods; The sphere of exchange
of goods of a certain type in a certain territory. Real estate is a special commaodity, as
its characteristics are not characteristic for other goods (for example, a strictly
defined location). The real estate market is a set of relations around operations with
real estate objects (sale, purchase, valuation, rent, collateral, etc.).

The main features of the real estate market are: the local nature of the real
estate market (reducing the number of possible transactions due to a specific
location); The uniqueness of all land plots (entails a difference in prices); Low
liquidity of real estate in comparison with other goods (due to the need to attract legal
institutions when making transactions); Discrepancy of the high price and financial
possibilities of buyers, which requires the availability of credit in most cases;
Variance in prices due to incomplete awareness of sellers and buyers.

According to the functional purpose of the objects of the real estate market is
divided into four main components: the land market (land), housing market, non-
residential premises market, industrial real estate market. You can also highlight the
market of unfinished facilities and hotel services.

The main subjects of the real estate market, along with the owners and users
of real estate (which can be both physical and legal persons) are: investors, banks,
construction organizations (contractors), firms-realtors, law firms, advertising
agencies, insurance companies, management committees Property, technical

inventory bureau, arbitration court, notary offices, tax inspectorates.
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In connection with the development of the real estate market, there was a
need for appraisal activity. Appraisal activity is a person's (appraiser's) activity
subject to licensing, which consists in establishing it in respect of the evaluated object
using special rules and methods of market or other real estate value. Without the
profession of an appraiser, it is impossible to imagine the real estate market.

Development of the real estate market is facilitated by the free transfer of
property rights to real estate. It should be noted that the Civil Code of the Russian
Federation requires mandatory notarization of transactions with real estate.
According to the Law "On Pledge", a mortgage agreement must be notarized.

The main type of property is land. The beginning of the land reform in Russia
can be considered the beginning of the 90s (see the RSFSR Law "On Land Reform",
the Land Code of the RSFSR 1991). [] Previously, there was a unified state
ownership of land. The formation of the land market in Russia began with
privatization (see Decrees of the President of the Russian Federation "On the Sale of
Land Plots to Citizens and Legal Entities in the Privatization of State and Municipal
Enterprises”, "On Taxation of the Sale of Land Plots and Other Operations with
Land", etc.). The land cadastre is of great importance for the land market. Reliable
cadastral information allows making more effective decisions at the city level, as well
as affecting the land and real estate market, ensuring the reliability of operations with
land.

So, in general, the formation of the domestic real estate market can be
characterized by the following factors:

1. Macroeconomic instability (it is impossible to foresee normative acts, the
adoption of which is conditioned by "political conjuncture" at one time or another).

2. Inflation (on the one hand, investment activity is slowing down the
development of a normal mortgage lending system, on the other hand, because of the
limitations of more liquid and profitable areas of investing in real estate investments

are attractive, since "to a certain extent" Inflation).
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3. The dilution of the legislative framework (especially regarding the real
estate market).

4. Opacity of the information space due to political instability, weak
infrastructure development (only outlined the forms of cooperation, roles and
functions of individual links, there are no special services for collecting and
analyzing information), low professionalism of real estate market participants (little
work experience, uncertainty of the legislative framework, For friendship and
kinship, and not for professional qualities).

5. Lack of a clear methodological base for real estate valuation.

6. Uneven development of segments of the real estate market (the most
massive is the housing market).

So, with the transition of Russia to market relations, real estate becomes a
commodity and the real estate market develops. Uncertainty of land ownership,
inflation and other factors listed above leave an imprint on the development of the
Russian real estate market.

The stage in the market research that allows you to move from its general
characteristics to the analysis of the situation with respect to a particular object or
group of them is the segmentation of the market, which allows you to focus on the
information that is most important when choosing one or another variant of the
entrepreneur's decision.

Distinctive features of the real estate market are:

- individuality of pricing;

- high level of transaction costs;

- an important role of interaction between the primary and secondary markets;

- high dependence of prices, profitability and risks on the state of the regional
economy;

- the variety of risks;

- low liquidity of goods on the market;
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- weakness of price mechanisms for market self-regulation.

For these reasons, the real estate market is characterized by a number of
characteristics that make it difficult to analyze:

- inaccessibility of reliable information;

- a limited number of similar transactions (and sometimes their complete
absence);

- a variety of factors that determine the development trends of the market.

It is in this capacity that segmentation is important for policy formation in the
market. Separation of segments allows you to focus not on the market as a whole, but
on its component part and, based on this, determine either the specifics of the work in
this segment (if it is a market niche choice) or the competitiveness of the object (if it
IS a separate real estate object ). In the real estate market, segmentation can be made
for a number of features: geographical location, physical characteristics, functional
purpose of objects or even a set of characteristics.

Once and always there is no definite reason for segmentation and can not be.
It is important that it allows to unite really homogeneous objects (and the groups of
consumers behind them), the boundaries of segments could be clearly defined and the
allocation of segments would allow making economically justified decisions, better
understanding the behavior of consumers, competently building relationships with
them and, in the end, ensuring success In sales.

The characteristics selected as the basis for market segmentation, can be taken
of the physical characteristics of real estate objects, which are homogeneous groups
of purchasers.

Another way may be chosen, when the classification of consumers is based on
segmentation.

For example, in the market of premises for commercial purposes, the

following division of potential consumers may be expedient:
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Institutions, insurance and financial organizations: firstly their activities are
connected directly with the flow of visitors; and, secondly, their normal functioning
requires ongoing contacts, both between themselves and with authorities. Hence, they
are ready to pay a higher rent for the place in the city centre. But if the territory is
close enough to the center but does not actually belong to it, it is of little interest for
them.

2. Production organizations: for some of them it is important to have
representative offices in the city center, however, they will prefer to place workplaces
in which only employees of these organizations are employed, and especially
production facilities themselves, in other areas with lower rents

3. Trade organizations: their orientation depends on the nature of the goods
(food, industrial, for the ordinary visitor, for elite clients). Accordingly, they are
focused on passenger traffic of different quality and, based on them, build their
policy with respect to rent.

Thus, the increased demand from trading organizations, buildings, sites
located in close proximity to traffic flows, indicates that the location affects the
profitability of activities. Requirements for the location may vary depending on the
nature of the trade:

- for enterprises selling food products, their proximity to the places of
residence of the population is important;

- for enterprises selling luxury goods, it is important to locate near the
location of institutions or on the transport highways:

- for businesses that sell a limited set of "running"” goods, there is a significant
proximity to public transport routes, etc.

In turn, the market of office premises for real estate consumers can be
segmented already by the quality of the objects offered on the market.

Thus, the segmentation criteria should be specified a priori and learned by

rote. The idea is that the segment was a uniform in their representatives and the
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requirements of a community of consumers and were sufficient to identify many
natural tendencies in their behavior.

And, on the contrary, if we are talking about working offices, then the
positions of banks and industrial enterprises can drastically disintegrate and their
unification within a single segment of the representation is no longer justified.

Segmentation of the market is the main for the next stage of market research -
positioning, the object of which can be both a firm and its services, and a separate
real estate object.

Positioning is the assignment of a product to a certain segment of the market,
as well as the definition and "highlighting” of its place within the segment.

As a product, this can be a real estate object, a service offered to customers,
and, finally, the company itself.

By positioning the product, the entrepreneur must show his place in the
market (belonging to a certain segment) and at the same time his difference from
those already available on the market, those advantages that are absent from similar
objects, his "zest".

Like segmentation, positioning has a double meaning. First, determining the
location of the product on the market is the basis for developing a concept for
promoting an object on the market - identifying channels for promotion, ways and
means of advertising, and developing pricing policies. Secondly, positioning is aimed
at the customer and is designed to form a certain image of the product.

Of course, both market segmentation and product positioning are all just tools
that are used to achieve the main objective - to make an optimal economic decision
that brings the maximum income to the entrepreneur.

Their importance consists, first of all, in that the physical characteristics
(quality) of the objects being created (sold) correspond to their economic

characteristics (price, income) and the representations of the consumers of the objects
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offered for implementation, which can be briefly expressed in the following simple
formula:

Quiality is equal to the price of the consumer.

For example, in the primary real estate market, allocating a certain segment of
the market as a sphere of its activity, the developer-entrepreneur should identify the
level of requirements that consumers impose on the product (for example, on the
characteristics of the apartment), proceeding from this to take certain technical and
town-planning decisions , Determine the cost characteristics, compare them with the
capabilities of potential buyers. In reality, this operation can be performed several
times in order to balance all the components of the above formula.

The use of segmentation as an instrument in the formation of an
entrepreneurial behavior model allows you to rationalize your economic behavior,

avoid unnecessary costs, correctly choose the ways to promote your product.

1.3 Features of investment in real estate

Real estate as an object of property includes land plots, subsoil plots, separate
water bodies and everything that is firmly connected with the land, Objects whose
displacement without commensurate damage to their value is impossible, including
forests, perennial plantations, buildings and structures. The real estate also includes
air and sea vessels subject to state registration, vessels of inland navigation and space
objects.

In the theory of real estate valuation, the concepts of value and price differ.
Under the price is understood the actually paid sum for the acquired objects in the
previous transactions; In addition, the price is the sum of money that the seller wants
to receive for the real estate object exposed for the current sale. Prices of past
transactions and prices of the seller may not reflect a reasonable measure of value -

the market value of the property at the date of its valuation.
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According to the Civil Code of the Russian Federation, real estate as an object
of property (property) includes land plots, subsoil plots, separate water bodies and
everything that is firmly connected with the land, i.e. Objects whose displacement
without commensurate damage to their value is impossible, including forests,
perennial plantations, buildings and structures. The real estate also includes air and
sea vessels subject to state registration, vessels of inland navigation and space
objects. Other property may also be referred to immovable property, an essential
feature of which, from the legal point of view, is the mandatory registration of rights,
regardless of what they may be: the right of ownership, the right to life ownership,
economic management or permanent use, mortgages, easements and other rights,
Stipulated by the Civil Code of the Russian Federation.

The Civil Code of the Russian Federation (Article 132) states that the
enterprise as an object of rights is a property complex used to carry out
entrepreneurial activities. At the same time, the enterprise as a whole is recognized as
a property complex by real estate.

Things that are not related to real estate, including money and securities, are
recognized as movable property.

Market and investment value of real estate depends on the value of the
property, which, in turn, is due to the ability and ability of the facility to meet certain
needs and to ensure the rights and benefits of the owner as a result of ownership of
this property. The combination of these factors, taking into account the costs of
creating or acquiring an object of ownership, determines the value of this object. In
the theory of property (property) valuation, the following short definition of the
market value of an object exists: the market value of an object is a measure of how
much a hypothetical typical buyer is willing to pay for an appraised property.

In the theory of real estate valuation, the concepts of value and price differ.
Under the price is understood the actually paid sum for the acquired objects in the

previous transactions; In addition, the price is the sum of money that the seller wants
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to receive for the real estate object exposed for the current sale. Prices of past
transactions and prices of the seller may not reflect a reasonable measure of value -
the market value of the property at the date of its valuation.

The market value of real estate is a basic, basic concept of the theory (and
practice) of real estate valuation, which is understood as the most probable estimated
price at which a property can be transferred from the hands of a seller who wants to
sell it to a buyer who wants to buy it, when one of them does not Is forced to sell a
property, and the other is forced to buy it. At the same time, both parties have
sufficient information on all the circumstances related to this transaction. On the
basis of the market value of the property, a potential buyer or seller can establish its
starting price (initial) price in bargaining.

The investment value of real estate is the specific value of the property being
valued for a specific investor, based on its preferences and personal investment goals.
There can be many weighty reasons why the investment value of a property for a
given particular potential owner will not coincide with its market value. Such reasons
include: differences in the estimates by different investors of the future profitability
of the property; Discrepancy in their risk level estimates; In the tax status, in
subjective preferences of investors, etc.

Real estate as a potential investment object has specific characteristics that
must be taken into account when investing in real estate. Compared with investments
in other facilities, for example, in financial assets, real estate investments have
significant features. These features of real estate as a potential investment object can
be divided into three groups.

The first group is formed by fundamental features - features of natural-
material, physical, material origin:

—  Immobility of the property;

— the uniqueness of each object;
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—  durability, stability of the facility (for land plots this feature is
transformed into perpetuity, the eternity of the land);

— deficiency (with a tendency to increase).

Immobility. Since any real estate object is associated with a specific and
geographically fixed area of the earth's surface, it is physically immovable,
unmovable.

Uniqueness. Each piece of land has its own unique characteristics
characteristic only of it: location, shape, environment; Physical, chemical, climatic
and other parameters. Since absolutely identical land plots, as well as absolutely
identical buildings and structures placed on them, do not exist, each real estate object
IS unique, unique, unique.

Deficiency. The relative deficit of land, and hence of real estate in general, is
due to the increase in population and the finiteness of land resources. Thus, the
aggregate maximum possible supply of land resources is limited by the boundaries of
the earth's surface.

Durability, stability. The time frame for the construction (building) of
buildings and structures can reach several years, in addition, in terms of service life,
buildings and structures are the most durable objects created by man. Eternity of the
earth. Unlike buildings and structures, land has no time for creation and lifetime; The
earth is eternal - her life is unlimited. Therefore, land is not a fixed asset that is not
depreciable in accounting. This, in particular, ensures the stability of investment in
land.

The second group includes the following features of the property as the actual
market object - the goods:

—  Specificity of turnover (through the turnover of rights);

—  specificity of the life cycle;

— non-coincidence of trends in the value of real estate components - land

and its improvements (buildings and structures);
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—  the exposure of the market and investment value of real estate to the
impact of financing in various forms;

— low liquidity;

—  Slight supply elasticity.

Specificity of turnover (through the turnover of rights). The physical
immobility of real estate is one of the most important reasons for the fact that real
estate objects in the real estate market are treated not only by real property objects,
but only ownership rights to them, both complete (ie rights of possession, use and
disposal), and incomplete, partial.

Specificity of the life cycle. The duration of creation and service life of real
estate objects determines their long life cycle (in comparison with other goods) and,
as a consequence, the unevenness and complex structurization of cash flows
generated by the objects of profitable real estate.

Mismatch of trends in the value of real estate components - land and its
improvements (buildings, structures and infrastructure). The tendency of increase in
the cost of land prevails against the background of a certain decrease in the cost of
buildings and structures. The infinity of the earth's service life, the increase in its
scarcity, inflation and other factors determine the potential for the growth of land
value. At the same time, the cost of another component of real estate - buildings and
structures - decreases over time as a result of cumulative wear and tear, such as
physical wear and tear, associated with the natural aging of the facility, moral
depreciation associated with the increasing incompatibility of the facility with
modern requirements, and economic wear and tear, Associated with an unfavorable
environment (obsolete by location). It should be noted that the tendency to reduce the
cost of a particular property due to wear and tear is countered by a counter trend - a
trend of rising costs due to inflation.

Influence of financing in different forms on the market and investment value
of real estate is manifested in the fact that profitable real estate is inherent in
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financing in several levels (the main of them is financing from own and borrowed
funds). In addition, financing can be organized in various ways - by equity
participation, by the time of implementation. The most common method of financing
Is mortgage lending, i.e. Financing from own and borrowed funds secured by real
estate. All this significantly affects the level of utility and investment attractiveness
of real estate and, ultimately, its market and investment value.

Low liquidity. Real estate (capital construction objects) has substantially less
liquidity than, for example, financial assets. This, in particular, is due to the
significant time required to implement the facility on the market.

Slight elasticity of real estate offer. The change in the supply of real estate
compared to the demand for it can be significantly larger than in other segments of
the property market (this feature is most evident in the short term). This is because
the effect of the features already considered is affected - the duration of creation and
the scarcity of real estate. As for such real estate object as land plots, the offer of land
in principle can not be increased, since the area of the earth's surface is finite.

The third group includes organizational and legal features of real estate:

—  separability (divisibility) of rights to real estate;

—  features of taxation of real estate;

—  the need for professional management.

Separation (divisibility) of rights to real estate. The rights to real estate can be
divided by type of rights, by the elements of the object and by the time of their
implementation. There is also the possibility of encumbrance of rights to real estate in
the form of a pledge, easement, restriction of the rights of use arising from the
contract, etc. The most common form of encumbrance in the situation of a developed
land market is an easement established with respect to the land plot. Servitude is a
limited right to use someone else's property (for example, for laying and operating
communications, power lines, passage (passage) through a land plot, etc.).
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Features of taxation of real estate are related to the following. Investments in
real estate provide in practice to the investor enterprise the opportunity to obtain tax
advantages - the amount of tax on immovable property of the enterprise reduces the
taxable base for income tax, since in accordance with the Tax Code of the RF, the
real estate tax of the organization is included in other expenses related to the
production and (Or) the sale of products (services). Individuals who purchase real
estate also have tax advantages that are associated with preferential taxation - in this
case, the owner of the real estate receives benefits from the personal income tax
(formerly called income tax) in the form of property deductions from the taxable
base.

The need for professional management is associated with the fact that the
complexity and duration of the processes of creating buildings and structures, the
process of arranging land plots require effective, professional management of real
estate.

The main investment characteristics of real estate, to such features of real
estate, which are the most important for the investor and require analysis and
accounting, include:

— relative stability of the revenue stream;

— significant dependence of the main parameters of real estate on the
effectiveness of investment management;

— anti-inflationary stability;

— anincreased level of risk;

—  negative correlation of investment return on real estate and profitability
of other types of property (for example, financial assets).

Real estate inherent relative stability of the income stream from real estate
operations - from functioning or sale - compared to the income streams from

activities of other types (for example, production or operations with securities). In
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addition, the effect of stable generation of income from real estate is usually
supplemented and higher rates of its profitability.

The significant dependence of the characteristics of real estate on the
effectiveness of investment management is also a property of real estate, which the
investor must take into account. The need for effective investment management is
related to the fact that real estate is difficult to manage an object, investment in real
estate requires significant management costs (much higher than similar costs when
investing in financial assets). In particular, this concerns investment in construction
projects based on subcontracting relationships. In addition, in the case when
investment in real estate is of a long-term nature, it is necessary to ensure efficient
and rational operation of the property.

Anti-inflationary sustainability of real estate. The real estate possesses a
considerable degree of stability in relation to inflation. Due to this peculiarity,
investment in real estate is considered an effective way of protecting the investor
from inflation and diversifying the investment portfolio (with the optimal
combination of profitability and risk). And with regard to protection against inflation,
it should be noted that real estate (and more profitable real estate) can serve as the
best insurance against inflation in comparison, for example, with securities.

Increased risk level. Investments in real estate are subject to greater
uncertainty than most financial assets. A high degree of uncertainty is due to longer
periods of capital investment, as well as the inadequacy (often even absence) of
complete and reliable information on the market about real estate transactions (as
opposed to stock deals), the difficulty of access to market information. In addition,
the level of risk is increased due to immobility of real estate and its insufficient
liquidity. The risk of changing the characteristics of the external environment in
relation to real estate is often critical in making decisions about investing in real

estate.

128



Negative correlation of income from investments in real estate and
investments in financial assets. The cyclical nature of the functioning of the real
estate market does not coincide with the cyclical nature of industrial production at the
macroeconomic level. This discrepancy is manifested in the fact that the investment
attractiveness of profitable real estate increases during periods of industrial crisis and
in periods of high inflation, while real rates of return on financial assets in the same

periods usually fall.
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Kpurepun

JloxogHocTh

Hajaorm Ha

noxona ¢us.
JIMIL

Puck,
rapaHTum

I'ocynapcTBenHbIe
00/ IMranmuu

8,5% ronoBBIX
HE3aBUCHMO OT CYMMBbI
CpoKa.

0% Ha kynoH. B ciy4ae
MIPOJAKH 10 1IEHE BbIIIIE
HOMUHAJIA WJTU TTIOKYTIKH
HIDKe HoMuHanma — 13%.

Puck Hu3KMii.
I'apanTuneli B
COOTBETCTBUH C
OI0IPKETHBIM KOJEKCOM
SIBIIAETCS OIOKET
Tomckoit o0aacTu.

Hpuaoxenune b

Bkiaaa B 0aHKe Bailora
4-9,5% ronoBeix. Yem  Heomnpenenennas.
BBIIIIE CPOK U OCOOCHHO
CyMMa, TEM BBIIIIE
CTaBKa.
0%.

[Ipu cTaBke no Bkiany,
IIPEBBIIIAIOIIEN CYMMY
CTaBKHU
pedruHaHCUPOBAHUS
(8%) 1 5% — 35% ot
BEJTMYHHBI
IIPEBBILICHMUS.

Puck HU3KHH.
Bxutaze! 3acTpaxoBaHsl
B ACB.

PYE».
lMapanTun

OTCYTCTBYIOT.

BapI/IaHTBI HHBCCTUPOBAHUA JCHCIKHBIX CPCACTB

ITau unBecTrdoHI0B

Heonpenenennas.

13% exxeroano. Jlaxe B
Cly4ae, €CJIM B IepBbIN
T'OJ] BBI MTOJTYYUTE
yosrrox (HADJI -0
py0.), a B mOCenyIOIIHe
roJibl MPUOBLIH, HE
MOKPBIBAIOIIYIO STOTO
yOBITKa.

Puck ymepennsiif, mpu  3aBucur ot Gonaa. Ot
TOM MHOT'OKPAaTHO

BO3pacTacT B Cliydyac
TIOKYIIKHU BAJIFOTHI «C

HEBBICOKOI'O PHUCKa B
dhongax obnuranuii 10
OUYEHb BBICOKOI'O B
BEHUYYPHBIX (POHJIAX.

AKIuu

Heonpenenennas.

13% 1o xypcoBoi
crouMocTH, 9% mno
JMBHJICH/IaM.

Puck He orpanuyeH.
I'apanTy OTCYTCTBYIOT.
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J0 09.12.2012 +
BO3MOKHOCTb JJOCPOYHOI'O

CpouHocTh BbIKYyTa 03 moTepu
noxonHoctu. I1o cyru,
Cpok BbIOMpaeTe Brl camu.
Ot 1000 pyOaeii.
Cymma
BJIOKEH U
JIMKBUTHOCTH BBICOKAS,
T.K. DMUTEHT OOJIUTAIIU]
(Tomckast ob6macTh)
o0ecreynBaeT BbIK
JIMKBUIHOCTH y

obmuranuit o nexe 100%
OT HOMHUHaJIa +
HAKOIUICHHBIN KYIIOHHBIN
JIOXOJI B JTIOOOE BpeM.

Kaxk npaBwuio, o 5 ner.
Bo u3bexanue norepu
% 1pu JOCPOUYHOM
CHSATHUU BaXKHO U3YyYaTh
JIOTOBOP.

Kak npasuio, ot 1000
pyOIeid.

Bricokas. B cinyuae
JIOCPOYHOTO CHSTHS
JICHE)KHBIX CPEICTB
BBICOK PHUCK MTOTEPHU
MPOLICHTOB.

JIro6as. 3aBucHUT OT BUAa POH/A.
Ot 1ro gus mo 15 ner.
JIro0as. OT HECKOIBKHX

JIECSITKOB pyOJeit 10

JIro0as.

JInst BIOXKEHUS B aKLUH
buznIecKomy JIUIy

HECKOJIbKUX MHJUIMOHOB HEOOXOJHMMO OTKPBITH CUET
pyOsiei, Bc€ 3aBUCHT OT B OpPOKEPCKOI KOMITAaHHH,

KOHKpeTHOro (oHma.

BricokonukBunneiii  Ecnu GoHA OTKPBITHIN —

TO JIMKBHIHOCTD
BBICOKas, €CIIN
3aKpBITHIM, IIPA 3TOM C
BBICOKOH CTOMMOCTBIO
nasi — MPaKTUYECKU
HYyJEBasl.

WHCTPYMEHT.

MIO3TOMY CyMMa 3aBUCHUT OT
BCIIMYNHBI MUHUMAJIBHOT'O
cuéTa, OTKPBIBAEMOTO Y
Opokepa.

JuddepenurpoBana B
3aBUCHUMOCTH OT OyMaru: ot
BbICOYaiIIe 10 To1yObIM
¢dunkam 10 IpaKTUYECKU
HyJeBo# o Oymaram 3-4
SIIIETIOHOB.
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Breimiara
0X0/1a

E>xexkBapTanbHO B 1aThl, CylecTByIoT He npenycmotpena.

YKa3aHHBbIC B Pemenun o PAa3JINIHBIC CXCMBbI
BBIITYCKC. BBIIJIAThI, OCHOBHAsA
mMacca BKJIaJ0B C
BBIILJIATOM IIPpOLCHTOB B
KOHIIC CpOKa BKJIaaa.

[Ipu nponaxe nnu
MIOTallICHUH TIas.
[TIpoMeKyTOUHBIN 10X0
MPEAYCMOTpPEH JIUIIb B
HECKOJIbKMX BHIaX
¢dhoHm0B.

B ycnoBusix kpusuca
KOMITAHUH PEUHBECTUPYIOT
BCIO YUCTYIO MTPUObLIb,
CJIEIOBATEIIBHO,
JIUBUICH]IOB HE BBITUIATUT
MPAKTUYECKH HUKTO.
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Hpuaoxenue B
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