NHBecTMUMU

PBIHOK KWJIOM HEJABUKUMOCTH TOMCKA KAK OBBEKT
NHBECTUPOBAHUSA

B.II1. lllapaes

Hayunwii pyxosooumens — E.FO. Kaimvixosa

OO011en3BeCTHBIN ¢axr, 4TO
CTPOUTEIICTBO  OTPaXacT  COCTOSIHUE
SKOHOMUKH B LIEJIOM, CILy’KUT
UHAUKAaTOpoM ee cocrosiHud. Haumboiee
II0Ka3aTeJIbHBIM CErMEHTOM JUIS
MOHMTOPHHIA ABJIACTCS KHias
HEJBIKUMOCTB, CIPOC Ha KOTOPYIO BO
MHOT'OM 3aBHCHUT oT COCTOSIHUS
SKOHOMUKH. B naHHOW cratee OyayT
paccCMOTpPEHbl  OCHOBHBIE  OCOOEHHOCTHU
PBIHKA KWIOH HEIBM>KMMOCTH TOMCKa Kak
00BEKTa HHBECTUPOBAHUSL.

Ha pemke Hensmwxumoctu Tomcka
0COOEHHO SIPKO BBLAEISAETCSA TOT (DAKT, YTO

O0OyCIIOBJICHO BO MHOTOM HaJIH4ueM 6
BY30B u mnpuesxkarommmMud Ha BpeMms
yueObl cTyaeHTamu. [[Jsl [IeHHOH TPYIIbI
XapaKTepHbI CHEINKH apeH/Ibl Ha
CpPaBHUTENBHO  HEOOJBIIOW  CpPOK, B
cpeoHeM, OT ToAa 10 JBYX JET, 4TO
HAaMHOTO  MEHbILIE  CpPOKa  BJIAJICHUS
HEJBM)XKMMOCTBIO 70 Tepenpojgaxu. B
COOTBETCTBUH C TOTPEOHOCTSIMU JAaHHOTO
CerMEHTa Pa3BUBACTCS U MpPEIJIOKEHHE Ha
peiHKE. MOXXHO  BBIIEIUTH  Haubosee
MOMYJISIPHOE BpeMS CIaYM HEABUKHUMOCTH
B apeH/ay: ¢ KOHIA ampess MO HI0ib U C
KOHIIa aBrycra IO OKTA0pb, Koraa

okoio  90%  perucTpupyeMbIX — CHEIOK CTOMMOCTb apeH/Ibl yBennuuBaercs [1].
ABIAIOTCS ~ CACNKAMH  apeHjbl.  OTO
Harnsmaoe n3o0pakeHue TMHAMUKH 1I€H 33 MECSI] apeH/ bl IPEICTaBICHO Ha puc. 1.
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Puc. 1. — /Ilunamuka 11eH Ha )KHIyIO HEIBUKUMOCTh TOMCKa
¢ okTs10ps 2013 mo aBryct 2014 1.

0003Ha4YEHHBIX
3aMETHO W

ITomumo yxKe
(GakTOpoB Ha  PHUCYHKE
€XKETOJIHOE MOBBIILICHUE IIEH.

I[ToMmuMoO 3TOrO, pBIHOK  KHJIOU
HEIABIKUMOCTH B TOMCKe  sBiseTcs
pacTylluM 3a CYET MHIPALMOHHOIO

npupocTta HACCICHUA. HpI/I‘{I/IHaMI/I 9TOro
SABJIACTCA COKpPAIICHUEC YHUCICHHOCTU CCJI U
ACPCBCHb, HAJIMYHUC BBICIIUX W CPCOHC-
ClicnuaJIbHBIX O6pa3OBaTeJ'II)HI)IX
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YUpexKIACHUN u pabounx MECT.
Ilepemenienne HaceneHUsT W3 CEIbCKOU
MECTHOCTH B TOpPOJACKYIO MOKHO Ha3BaTh
o01epoccuiickoi TEHICHIIUEHN, oHa
XapakTepHa JUisi MHOTUX PErMOHOB Halllen
cTpassl. 11 JaHHOM IPYIIBI XapaKTePHBI
KaKk CJEJKH IO TOKYINKE, TaK U CHEJIKHU
apeHaHoro xapakrtepa. Ilokymka wacTo
OCYUIECTBJISIETCS 32 CYET HIIOTEYHBIX
KpeauTOB. ApeHJa s JaHHOW TpyMIIbI
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NHBecTMUMU

BBICTYIIAET KaK ajbTepHATHBA MMOKYIKE U3-
3a OTCYTCTBHSI JJOCTAaTOYHOTO KOJIMYECTBA
JIEHEKHBIX CpencTB WIH u3-3a
HEBO3MOKHOCTH  TOJYYUTh HUIIOTCUHBIN
KpEIUT.

Tperbeit 00BN TpYIION
apeHIYIOIIEH KWIbE SBISIOTCS MOJOJbIC
CEMbH. 3auyacTyro OTCYTCTBHE
JIOCTaTOYHOTO KOJMYECTBA CPEICTB IS
MOKYTIKU KBapTUPBI BBIHYXKJAeT
apeHI0BaTh KUIYIO IO Ib.

B memom Ke  PBIHOK  JKHIIOM
HEABXKMUMOCTH ToMCKa MOXKHO Ha3BaTh
ymepeHHo  pactymmuMm. Kak  oObekt
WHBECTUPOBAHUS KUJIasl HEABIKUMOCTD HE
SBJISICTCSI CBEPXIPUBJICKATEIHLHOM
OTpaciiblo, TaK KakK OOJBIIOTO POCTa WIH
3HAQUYUTENIbHBIX CKAaYKOB II€H IIOYTH HE
HaOmomaercs.  OAHAKO Kak CpeACTBO
COXpaHEHHUs KaluTaja WHBECTULIMH B
HEABI)KMUMOCTh  SIBIIIIOTCA  OJHUMH U3
caMbIX HaAekHbIX. [IpuumHOW 3TOMY
ABIIETCS YK€ OTMEUEHHas CTa0MIbHOCTh
pBIHKa M BO3MOXHOCTH MOJYYUTH IMOYTH
rapaHTUPOBAHHBIM JOXOJ OT POCTa IICHBHI.
CriencTBUEM 3TOTO SIBIISIETCSI TIOSIBIICHUE
OpeUIOKEHUST  ClaBaeMoOil B apeHay
HEJBW)KUMOCTH,  YTO  Y/JOBJIETBOPSIET
UMEIOLIUIICS Ha PBIHKE CITPOC.

Onucanue CIOXKUBILIEHCS CUTyalluu
OOBSCHSET MPUYMHY BBICOKMX II€H Ha
HEIBWKUMOCTE B Tomcke. Tpebyembie
HavalbHbIE BJIOYKEHUS OTIIYTUBAIOT
YaCTHBIX WHBECTOPOB, UYTO OOBSCHSET HE
CJIMIIIKOM BBICOKYIO UX aKTHBHOCTb.

Jlost CO3aHUs BO3MOKHOCTH
WHBECTUPOBATh U TOJIYYEHHUS J0XO7a
BO3MOXKHO HCIIOJIb30BaHUE HIIOTEUYHOTO
KpeauTa. [Ipu MOKYTIKE JKUJIOTO
MOMEIICHUSI €  TIOMOIIBI0  HUIOTEKHU
TUTATEXKU OT CAAYU B aPEH]Y JIOJKHBI OBITH
MIPUMEPHO PaBHBI IJIATEXKaM IO KPEAUTY.
Jloxon B maHHOM city4ae GopMupyercs u3
IIOCTEIIEHHOTO OCBOOOXKIECHUS OOBEKTa
WHBECTUPOBAHUS OT JOJTOBOM Harpy3Kd U
BO3pPACTaHUSI €r0 PHIHOYHOM CTOMMOCTH.
OnHako pUCK TakoW omepalud HaMHOIO
0oJIbIlle, OTHOCUTEIHHO TOKYNKH 3a YeT
coOCTBeHHBIX cpeAcTB. K Tomy ke
MOJIydeHHE HMIMOTEYHOTO  KpeauTa He
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BCETa BO3MOXHO, TakK Kak TpeOyeT
HaJn4udg nOCpBOro B3HOCA WM HCTOYHUKOB
70X0/a.

Takum 00pa3oM, MOXXHO cJenaTh
BBIBOJI, YTO C TOYKH 3PEHHS IOIYYCHUS
J0X0Ja JKWias HEIBIKUMOCTh ToMcKa
HUMEET CPEIHIOI NPUBIEKATEIbHOCTD IS
YaCTHBIX HHBCCTOPOB npu BBICOKOM

HagekHocTH. OJHAKO 1O MpUYHMHE
OOJIBIITNX HaYaIbHbIX 3arpar u
OTHOCHTEIbHOW  HACHIIIEHHOCTH  PBIHKA
JTAHHBIH BU/JI WHBECTUPOBAHUS
MPUBJIEKATEIICH OTHOCHUTEJIbHO
HEOOJIBIIOMY Kpyry U1,
MPEAMOYUTAIOIIAM JIOJITOCPOYHBIC
BJIOYKCHUSL.
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