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Hamamu E, A, Onetsnurosa,
LOPOZOMY YHUMERIO t SHIOAIOUGEMYCH YHEROMY

OBPAINEHUE K YATATEIIO

[IpeoOpasobaHisA OTEUECTBEHHON DKOHOMHKHM, CBA3AHHHEE C
NepexoAoM Ha PHHOYHLIE YCNIOBMA XO3AHCTBOBAHWSI, 3ATPOHVIH BCC
cheprt X03aHCTBCHHON XU3HH CTPAHDI, OKAJANW W TIPGIOIXAIOT OKa-
3bIBATH HEOOHO3HAYHOS BO3ACHCTBHE HAa PA3BUTHE HAPOAHOTO XO3sii-
CcTBa cTpaHsl. Hawbonee OWYTHMO TH H3MCHCHWS OTDAHINCh Ha
HHBECTUIIHOHHOIT COCTRRAIOMWEH POCCHITCKON SKOHOMHMKH.

IoaromMy B coBpeMeHHON poccHicKo#t 3KOHOMHKE BaX(Hed-
HIMMH 3ajadaMy, TpeOyIomMMH HEeGTROXHONO pPelieHMNs, SRIAI0TCH
YIPaBASHHE H CTHMYMHPOBAHHUE WHBECTMUMOHHEIX TIPOLECCOB, OCY-
HICCTRIBICMEIE ¢ MCIIOAB3OBAHMEM METOEOB H COCODOB WHBECTULIM-
OHHOT'O MEHEILKMEHTA.

Tlocnenuuit 3aHMMAET 0cobDE MECTO B CHCTEME METOEOB CO-
BPEMCHHOIO MEHEIXMEHTA H ONpeRenacT OCHOBY pa3BHTHa U Oyny-
uee Kaxach opraHuzaguu. Bes apasuneHore onpeneneHHa Halpae-
JeHr# ¥ 06neMoB MHBECTHNNI B OCHOBHBIC GOHIEI, YCHOBCYCCKMI
KallHTAJI, CHCTEME! YNPABRIcHAS DasBHTHC [TIPEKPalliacTcsl, TEPSIOTCH
KOHKYDEHTOCTIOCOOHOCTE W XHIHECNIOCOBHOCTh OPraHH3aLHH.

Yem Conpite AOfei OLICTpee W KAYECTBEHHEE OCBOAT METORBI
WHBECTHUHOHHOTO MCHEIMKMCHTA, TeM TOYHEE M MPAaBWILHEE CTAHYT
HX pelleHHs, TeM Bhie 6YACT 3 PEeKTHBHOCTE KAKIOH KOMITAHHH |
IKOHOMMKI CTpaH B LieJIOM, TeM ycToiumsec OyAyT pasBHBATRCS M
MHUpOBEEe phIHKH. B XXI Beke W3 HHCTPYMEHTa NTHTAPHLIX MEHEN-
KEPOB MHBECTHIIAOHHEIA MEHEIKMEHT JO/DKCH NPEBPATHTLCA B Ha-
CTOABHBIH HHCTPYMEHT KaXIoro paboTHHKA.

KHura npeaHasHayeHa ZAd CTYSEHTOB, acTIMPaHTOB M HpPeliG-
naparefieit SKOHOMIMECKUX BY30B H CTICUHATHCTOB, 33HHMAIOUMXCS
BOTIPOCAMH AHANH3a HHBECTHLMI B HHBSCTHIIMOHHOTO MEHEIDKMEHTA.



YACTh I. METOAOJOIH9ECKHE OCHOBbBI
HHBECTHIUHOHHOIO MEHEJUKMEHTA

I'naBA 1. CYIIIHOCTE, IIETH H 3AHAMH
HHBECTHIIMOHBOTO MEHETKMEHNTA

Hean n3ysenns

1. PaccMOTpeTh posib MHBECTHIMA B DA3BUTHH 3XKOHOMHKM C
YYCTOM COBPRMEHHO CHTYaUHH H3 Makpo- H MHKPOYDOBHAX.

2. Omnpemenuts  KIIOYESBHE  TIOHATHA «HHBECTHLIHH>,
«HHBECTHIIMOHHAS AEATENBHOCTEY.

3. Jath KOMIUIEKCHOE TIPEACTaBMeHWE O TMHAaX UHBECTHLIUN B
COOTBETCTSBHN € OCHOBHEIMN KHaCCHM(MKAIIMOHHEIMM PH3HAKAMH,
MPUHATHIMY B 'HAYSHOW HTEPaTYPe.

4, Jars cpaPHHTENbHEIH aHATH3 HCTOYHHKOB WHBECTHIHE.

5. PaccMOTpeTs pasBHTHE WHBECTMLIHOHHOINO IIpouecca Ha
PAIMUYHBIX YPOBHSX SKOHOMHKM B PaMKaX HWHBSCTHLMHOHHON Hes-
TENLHOCTH CYGLEKTOR 3KOHOMUKH.

1.1, Mcropuyeckne acnerThl BO3NMKHOBEHHS TEOPUM MHBEC UM
H HHBCCTHIHOHHOT0 MCHECIKMCHTA

Ipouecctl MHBECTUIHOHHON cdepHl BO MHOTOM ONPENENAIOT .
OBUIYI0 IKOHOMMYECKYIO CHTYALMIO, HPEXIe BCEro AMHAMMKY HpO-
HM3BORCTBA M MHQAALHE, COCTOSIHME (PHHARHCOBO-KPERUTHOW CHCTe-
MBI ¥ ypoBeHb MnatexecnocobHoro cmpoca. OcHOBHEIMM (bakTOpa-
MH, CROCODCTRYIOIIUMH AKTUBH3ANMH HHBSCTHIIMOHHOM aKTHBHOCTH
Ha COBpPeMEHHOM STane, SBIOTCS NMOBLILICHWE TEMIIOB pocTa Jpo-
M3BOJACTEA MMPOAYKUMH M YCIyT 6a30BbIX OTPacicii S5KOHOMHKM H B
epBylo ouepellb MOBbIIEHHE TEMIOB POCTA MPOMBIIIEHHOrO Npo-
W3BOJACTEA; YREAMUYCHHE WHBECTHILMOHHLIX DPECYpPCOB HACENEHVS 33
cYeT pOCTa PeaNbHBIX pacnoAaracMbIX JSHEXHBIX HOXOMOB, PaclIRi-
PEHHE MHBECTHIIHOHHBIX BO3MOXHOCTCH 3KCMOPTHOOPUEHTHPOBAH-
HBIX OTpaciielt B pe3yNbTaTe YIVYIUeHHS BHEIUHCIKOHOMUYECKOH
KONBIOHKTYDHBI.

3anagHas IKOHOMHYCCKAR HayKa pacCMaTpHBAReT TeOpHIC HH-
BECTHIMH KAX UCHTPBABHYIO ¢ MMKPO- H MaKPOBKOHOMMYECKMX NO-

6




3MUHA. C MUKPOSKOHOMMHYECKHMX TO3MUWI B TEOPHM WHBECTHHMIT
OCHOBHEIM FABNSETCA TIPOLECC NPUHATHA WHBCCTHUMOHHBIX pelieHNil
Ha YPOBHE TPEANDUATHH, NPSHOCTARAEHME B DACTIOPEXEHME Npen-
TipUHAMaTeNeli KOHKPETHRIX HayuHo oGOCHOBaHMBIX Meroaos dop-
MHPOBAHHA ONTHUMAILHON MHBECTHUHOHHON NOMHTHKH. B Maxpo-
akoHoMuke (k. Keilnc) nmpoGreMa . MHBCCTHPDOBAHUA PaCCMATPHBA-
ETCHA ¢ TIOZULUA TOCYNApCTBEHHOW HHBECTHIHOHHOH NMONHTHKH, Mo~
JIUTHKH JOXONOB H 3aHATOCTH.

B teopin Jx. KeiiHca umgecmuyuu onpenensnuch Kak JacTe
Joxoja, KoTopas He GLia MCTONB30BaHAa HAa NTOTPEDACHHE B TEKYHICM
nephone. MHBECTHIHY BBICTYHIAIOT 38¢Ch B KadecTBe OGPaTHOH cTo-
PoHH TIpouecca cOepexenmii. Kak mapectHo, JIx. KeitHc B choeii
MaKpPOSKOHOMWYECKOH TEOPMHM HCCAGOOBAN MEXAHM3M HHBECTHIIM-
OHHOTrO Mpotiecca, ofpaasg ocoboe BHUMAHHE Ha BIAUMOCBA3L Me-
XAV WHBCCTHITHAMH H COSPeXEHHAMHM.

DyHTaMECHTOM MaKPO3KOHOMHYCCKOI0 DPABHOBECHA SIRIISCTCA
PABEHCTBO MeXIy cOepeXeHMAMH NOTPCOMTENCH W WHBECTHLIMAMH,
KOTOpHE DHM3HEC CYMTACT HECOOXOLMMBIM OCYHISCTBISITS. MexaHus-
MOM, YPABHOBCIIHBAIOWMM 3TH BEJMMHHEI, COFNACHO KIIACCHYECKOH
TCOPHM, BHICTYTIAET HOPMA RPOYeHma, KOTOPas aBTOMATHYECKH YCTa-
HRRAWBACTCA HAa YPOBHE, KOT/IAa WHBSCTHUMH U cOepexeHHA PABHEL.
KeliHCHAHCKAA TPAKTOBKA MEXAHM3MA WHBECTHHHOHHONO NpOLEcta
ONpPOBEPracT aBTOMATHIM CAMODETYAHPORAHMA DHIHKA. Peryamposa-
Hie MHECCTHIIMOHHONG NPOUECea ¢ MOMOIUBIO YIIPaBACHMA BEAWYH-
HOM CTARKH NPOLECHTa, GIOLKETHOH M HANOTOBOW TIONMTHKM rocy-
BAPCTBa ABMACTCH CPESCTEOM TMPEROTEPALNEHNS KPHAIMCHBIX CHTya-
LA H NPHBEACHWA B COOTBETCTBME IJIAHOB ¥ OXMAANMIT noTpeSuTe-
ne# H npousBoaMTENcH ODLIeCTBEHHBIX Onar. TaKoBk OCHOBRI Mexa-
HUIMG  UHGECMUYUONNO20 Npoyeccqd, pPaCCMOTPEHHROTC B TEOPHMH
Jdx. Kelinca, xoropas nomydMia BIIOCAEOCTBHM XapaKTepHCTHKY
TEOpHH, OOBACHAIOWEH (YHKUHOHMHMpPOBAHHE IKOHOMUKH, HAXORA-
IMEHCA B KPHIHCHON CUTYaLHH.

3a BCIO HCTOPHIO PA3BHTHA COBPECMEHHON SKOHOMHYSCKOM
MBICTH TCOPHA HHBECTHLHIA NPETEpneBaNa pasAWdHble MoanhHKa-
uup. Ilo cylecTBy, BCe 5TH THIOTE3H CTPEMMIHChL JATh OTBET Ha
CHEAYIOLIHE BOTMPOCE: B Kakoi Mepe U NIPH KaKMX YCNOBHAX WHBE-
CTHMIHH CHOCOOCTBYIOT HKOHOMMYECKOMY DOCTY H KakuMH (akTopa-
MH ONPEICNAIOTCA KOHBIOHKTYPHEIC KOteGaHHT HMHBECTHLAH?

CpelH MHOXECTBA THIMOB HHBECTHUMOHHBIX (YHKUWA MOXHO
BRIACIATE HCCKONBKO IPYDIL, OCHOBBIBAIOIMXCA HA PA3HBEIX THOOTC-
34X O TOBEACHUH HHBECTOPOB. K OCHOBHBIM M3 HHX OTHOCATCA:. ak-
CEACPARNONHAR MEOPUA UHECCMUKNI, MeopLil, OCHOBOHHBE HO MOMUBIX
npubnaw, unomesa off onpedeasrowed poalt alKeudnocmi NpH NpuHf-
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PN HHEECIULHORHBIX Detienutl; Meopua, PaccMampueaionian 83aumMo-
C8A3b PABMEPOE UMBECITUWMIE U GeAlliHE HOPMBI NPOUENM, HEOKAACTH -
HECKAA MEOPUS HHECCTIULII,

Hespio MpOM3IBOACTBR B DAMKAX axceepaulonnol meopiy cy-
XHUT pocT 00BeMa NPOH3BOACTER. MeXIy TeM poCT BHIIVCKA TPOIYK-
LIHH PACCMATPHBACTCS NMpEANPHHMMaTEeM JIHIIE KAK CpeacYbo momy-
YeHHS TIpHOBH. Camo 1o cebe YBENMMUYCHHUE TIPOU3BOACTEA HEPealbHO
B PHIHOYHOH SKOHOMHKE, eClii OHO He hiedeT 3a cobOi Kakux-nubo
MpeUMyLIECTE Ui HHBecTOpa. B 1emoM axcenepallOHHAS TPAKTOBKA
MHECCTHLMOHHOTO HPOLECca JACT OIHOCTOPOHHION 3aBUHCHMOCTh Me-
XAV pacCMATpPUBAEMBIMM BeMMUHAMM U FIO3YOMY He cliocoOHa Jars
OXBATBHIBAIOLLYHO XAPAKTEPHCTHKY MHRECTHLIMOHHOIO TIPOLIECCa.

C ApyTHX TOSMLME MOAXOEAT K W3YYECHHIO JHHAMUKHA WHBECTH-
IHOHHOTO TIpOLIECCa Mecputt, paccMumpuemioutie Momug hpubbviay B
KavecTbe BeAylueH Lie/i HHBecTOpa. C TOYKH 3pSHMA TEOPHM MAKCH-
MMZAUMH MpUOLUIE HHBSCTHLIMM B YACTHOM CEKTODE PeafU3yiorTcA
TOABKO TOIAZ, KOTHA HAPARY ¢ OXUEAHWAMH MOBHIUCHHA COBITA Of-
PABARBRIOTCA OXWAAHUA HOCTATOMHOH BenHyuHBl mpuOstiy. Taxim
obpa3oM, NPHOBHUTE PACCMATPHBIETCS KAK MCXOAHEIM MYHKT AMA npn—
HATHA HHBECTHIIMOHHLIX PellcHMIL.

JaneHeflUHM pAa3BHTHEM THIIOTe3, OCHOBAHHEIX Ha Mcmme
TIpHGHUTA KAK OCIIPEOC/BTIOWEre MOKa3aTensd HHBSCTHIMOHHON nes-
TENBHOCTH, CTAIA 2unomesa ayxeudnocmu. B paMKax 3To# THMOTE3BE
HaIHuMe COGCTBEHHBIX CPEACTB A1 BOIMOXHOCTH ¢aMOQUHAHCHPO-
BAHWA KANMMTAAORIONKEHHI PACCMATPUBAETC KaK MpelNMoCHUIKA I
WHBECTHLHOHHBIX pacxomgoB. [HMoTe3a NMKBUIHOCTH TMO3BOASAECT
y4ecTh padTHaus B HCTIOAE308AHHH CODCTBEHHBIX CPEACTE U 3a€MHO-
ro Kanurama. [HnoTe3a NHKBWAHOCTH HCXOIUT U3 TOTO, YTO TIPEXIE
BCETC M3LICKHBACTCHA BO3MOXKHOCTL VIS CaMOCTOATENBHOIO (bHUHaH-
cHpoBaHHA. PelteHuHe NpHOerHYTL K BHEUIHUM HCTOMHUKAM [TPHHA-
MaeTCd Nocie Toro, Kak OYAYT HCUSPITaHbl Bce BHYTPCHHUE HCTOM-
HukH. JIHKBHIHAA FHNOTE32 MOXET JaTh XOPOUIHE PE3VILTATH, KOTHa
_HaGT0ZaeTcs KOHBIOHKTYPHAA CHTYALMS GNATONPHSATHOTO PasBUTHS
CApoca M OIEYNIAeTCsS HeoOXOMHMOCTE CPEICTRE 1A HHBECTHLHOHHEIX
. BIOXKEHHI B CBA3H C OKMIAHHEM PacIlipeHHONO CIpoca.

Crapeiilieli THMOTe30#, OGBACHAOIIEH B3aMMOCBA3L Ofbema
NPOM3BOACTEZ W WHBECTMLMOHHON AKTHBHOCTH, SBISACTCT meopud,
ONpedeasIOan GzPeHPOBaHHbE UHGCCIULLIOHABE 3aMpanst Hepes pui-
HOUKYIO HOPDMY RPOUEHRIA.

Heoxaaccuweckas meopus WHBECTMUHOHHOTO TOBENEHHMA XO-
IFWCTBYIOWMX CYOBEKTOB OMpeAeNieT ONTHUMAMBHYIO BEAHYHHY WHC-
NOAb3YEMQIo KAMMTAIA B 3aBMCHMOCTH OT PasMEpOB NPOWIBOACTEA,
UEHB [PORYKTA H UIMIEPKEK UCMOAB30BAaHMS KamuTana. [lpu veno-
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BHH, YTO M3IBECTHEI YUCTAS CTOMMOCTE (DHPMBE H3AEPXKH HCMONB30-
BaHUA KATIUTANa, MOXKHO PACCYHTATh ONTHMANBHYIO BETHYMHY Kany-
Tana ¢ yderoM KoahdulMeHTa 2MaCTHYHOCTH KanuTajla, obbeMa
MPOM3BOACTBA, HHASKCA LEH.

B depepanbHoM 3akoHe «O6 HHBECTHIMOHHOR NeATCABHOCTH
B Poccuiickoit @Penepaiiiii, ocyIecTRIAEMON B GOPME KaITHTANBHBIX
BIOXeHU» No 39-B3 or 25 denpain 1999 1. paeTcs cremyiomiee on-
penencHue umeecrnuyuss. <«MHBECTHUHH — HEHEXHBIC CpeACTEA,
LeHHBIE OYMarH, MHOe HMMYILECTBO, B TOM WYHCIE HMYHIECTBEHHBbIE
MpaBa, HHbIC NPaBa, HMEIOUINE FEHEXKHYI0 OLUCHKY, BKAAALIBACMBIC B
OOBEKTH NMPEATIPUHHMATCIBCKON M (WIH) WHOI JeATeNBHOCTH B Iie-
JaX moaydeHHs NpubeUid W (MIM) ZOCTHXKEHHS HHOTO MOAE3HONO
a¢dexTar.

Hreecmuynu TPeAcTanIsioT co00i BIIOXKEHUS DECYPCOB B cde-
Py NPOH3ROJCTE2Z M B HEMPOH3BOACTREHHYIO cepy B LIENAX:

+ MOAYYCHHS JOXONOB Ha BIOXEHHBIH KallHTAN,

+ pelleHHA npolneM NOBRIUMEHUA KOHKYPEHTOCHOCOOHOCTH;

4 pOCTA BKOHOMMMECKOW, dxonoruueckoft # couuansnofi ad-
¢exTHBHOCTH.

CoficmaeHRUKE UHEECIMUNIONHO0 NPpoeKma — 9TO OPTaHHU3ALTH
U (H3IMYeCKHEe JIHLA, BHEAPKIOLINE TIPOEKT W WHBECTHPOBABLUHE B
HETO CROH PECYPCHI, BCIEGACTBME Yero OHH MONYYAICT MparBo cofcT-
BEHHOCTH Ha 4acTh JOXOAa OT NpPOCKTa, BIANECIOT YAcTBIO AKTHBOB
MpoeKTa,

Husecmuuuonnbie pecypch NPELOCTARIAIOTCA OPraHH3AUHAME,
IOPUIHYECKHME ANLIAMH, KOMNAHHAMH, QUPMaMH, DaHKaMH, OPYTH-
MH ODTaHM3aUMAMHE U (PUIMYCCKHMH JIMLAMH, aKIIWOHepaMu, nped-
NpUHEMATENIMH, MEHCIDKEPAMI, IPYTHMH pabOTHHKAMH B BUIE:

+ PHHAHCOBEIX pecypcoB (CBODOTHEIX (PHHAHCOBLIX CpEACTB
KOMIIaHMIt, OPraHW3alii, KAWTANIOBR YACTHRIX H IOPHIMYECKMX JINL
H HacCe)ieHHd, LHeHHBIX Gymar);

¢ MATEDHAIBHBEIX aKTHBOB (00OpyINOBaHME, TPAaHCIIOPTHHIE
CPEACTBA, 30AHHA H COOPYKEHHSA, 3eMIL);

+ MHTCJUIEKTYANbHEIX AKTUBOB {TexHORNOTHY know-how, mateH-
THI, #300peTeHHA, PA3MHYHBIC HHHOBALIMH),

+ YeJOBCUECKOrO KalWTana (HHTEJUIEKT, HpABCTBEHHOCTD U
MOpaNb, 3HAHHA, HABBIKM, OIBIT, KBATHGUKANNAA H OPYTHE COCTAB-
JAI0LIHE); ’

+ IpYTHX HeMaTepHANLHEIX aKTHBOB (TOBapHBIe 3HAKHM, HMUIK
KOMIIaHMK Ha pHIHKe, ApyThe).

(PHHAHCHPOBAHHE HHBECTUHHMOHHLIX NPOEKTOB MOXET OCy-
UISCTBASATECA [TYTEM HMCIIONL30BAHUA COGCTBEHHEIX M TIPHBAEYEHHS
3aeMHKY PHHAHCOBEIX PECYPCOB.



QOGpaTHBIA Tmpollece BHICBOBOXACHHA IEHEXHBIX CpENCTs,
BJIOKEHHBIX B MaTepHalbHEIC W HEMATEPHANBHBIC aKTUBLL (HOCPeNCT-
BOM WX MPOJAXYW, JIK3HHTa, Tiepelay IPYTHM cOOCTBEHHHKAM), T.C.
NpeBpalicHWe MATEPHANBLHBIX H HEMATCPUaNbHEIX aKTHBOB B JEHEX-
HbIC CPCACTBA, HA3BIBACTCA NPOLECCOM desuxsecmuposanus. B pe-
3yJBTaTE BRICBOOOXIANTCA DaHEe WHBCCTHPOBaHHBIE CPEACTBA, KO-
TOPHIE CHOBA MOXHO HANPaBHTE HA HHBCCTHPOBRHHE.

Jueepcuchuxayus unsecmuyuli O3HAUAET CTPATETNIO pasMelle-
HHSl WHBECTHUHI B PA3NTHYHBIX HE 38BHMCALUHY WIH MATO BAHAOWMNX
ApYT Ha ApyTra OTpacndax HIH B Pa3HbiX He3aBHCHMHIX MPOEKTaX, YTO
apnsiercd 3G OEKTHBHBIM CPENCTBOM CHIDKCHHSA PLIHOYHOTO DPHCKA U
MOBHILUEHHA (PHHAHCOBOH YCTOMUMBOCTH, OGECMeYEHHs MPHTOKOB
JDOMCAHATENRHEIX RoX0moB. OAHaKo HemponyMaHHadA OuBepcrpHKa-
LKA Kaliirana MOXET NPHBECTH K PacTBJICHHIC MHBESCTHLIM BMECTO
HX KOHLUEHTPARUHH Ha Haubonee BAXHBIX HanpaBleHHAX.

B coBpeMeHHBIX YCTOBMSX KeCTKOW KOHKYPEeHIMHM Ha MHUpO-
BHIX DHIHKAX, BBICOKOiH MOOHJBHOCTH KANMTANOB, TAoGafbHol du-
HAHCOBON HeCTAaOHIIBHOCTH MHOTHC KOMITAHHH W KPYITHEE KOpNopa-
MM NPSArOYUTaIOT BHIOHpAath MyTh (PUHABCHPORAHHA PAITHYHEBIX
NPOEXTOB HA OCHOBE ANBAHCOE H HOAeBOro yuacTus. OOHa H3 HOBLIX
¢opM IHBepcHMUKAUMH OCHOBAHA HA CTPATErHH BONEBOTO MHBECTH-
POBAaHHA TIPOEKTOB, CBA3AHHLIX ¢ 06ecneueHHEM OCHOBHOMH IefTeNb-
HOCTH XoMmnauud, Hanpumep, paspaboTka HOBHIX METOAOB CHUXe-
HUA 3HepronoTpebNeHHA B NPOH3BOICTBE, HOBBIX MM YIYYLIEHHRKIX
MPONYKTOB.

Hoxonowt or HenpoduneHoH {aupepcrdMuMpoBaHHOH) Red-
TEABHOCTH KOMMAHUIA MOTYT COCTAaBMSATH CYLIGCTBEHHYK) YacTb 00-
HIHX DOxonoB. BeyyuHa #x KonmeGnercd: HanpuMep, DOXOIH OT He-
4BHALTHOHHOW JEATEMBHOCTH MHOTHX a3pOfIopToB (Ipojaxa TOBApOB,
ABTOCTOAHKH, TOCTHHHIIE, YYACTH¢ B IPYTHX NMPOSKTaX) COCTABISLOT
Gonee 60% Bcex 2oX0mOB.

IMoHATHe «UHBECTHPOBaHHE» HE CTOAb YACTO WCTIONB3VETCH B
Pa3nMYHBIX H3OAHMAX, KaK NOHATHE «HHBCCTHLIHH», MPpUYEM HMEIOT
MECTO DAHYHEIC €r0 TPaKTOpKY. HHorga MoHATHE <HHBECTHPORA-
HUE»  3AMCHACTCA TIOHATHCM <«HHBECTHIIMOHHAR OCATCHBHOCTbS.
IIpuBeaeM HEKOTOPbLIE TPAKTOBKH TIOHATHS «UHECCMUPOSAHLEs.,

1. UHBeCTHIIMOHHAA ACATEABHOCTE — RIOXEHNE HHBECTHUMHA H
OCYMIECTRACHHE NPAKTHYECKHX ACHCTBHH B UERAX MOJYYeHHA NpU-
BBUTY W (MIH) AOCTHXEHHA HHOTO moaesHore 3dbexra.

2. UHBECTUNHOHBAS JCATGIBHOCTh — TIPOLIECCH! RIOXCHHA HH-
BECTHIIHH, a TalOKe COBOKYIIHOCTE NPAKTHYCCKHX MeHCTBMIH No peany-
Januy unsectHimil [lpouece RIOKEHHS MHBECTHUMH B JaHHOM CIy-
Yyae NOABOAHTCSE MOX NOHATHE «HHBECTHPOBAHHES,
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3. UABecTHIIMOHHAA OEATE/LHOCTL — ASATENbHOCTL OpraHU3aLHy,
CBA3aHHAA ¢ KANMUTAMLHBIMH RIOKEHHAMY OPraHH3aLMK B CBAIH € TIPH-
0OPETEHHEM 3eMENTBHBIX YYACTKOB, JMAHMIT M HHOI HeBikMOocTy, ofo-
pyROBAHHA, HEMATEPHAILHLIX AKTHBOB M APYTHX BHeoOOpPOTHBIX AKTHEOB,
2 TAKCKE MX TIpoIaXel; ¢ OCYINECTRICHMeM JOATOCpouHbIX (hHHAHCOBEIX
RIOXCHMH B OPYTHE OPrAHWIALMH, BBITYCKOM OONMTauuii M APYIHX LUEH-
HbIX GyMar JoVmoCpOYHOIo XapaKTepa M T, 1,

QfreKkTaMi WHBSCTHIMOHHON FEeATENBHOCTH ABAAIOTCH BEHOBL
co3fnapacMble H MOJEPHU3HpYeMEble (POHOEI M 0DOpOTHBIC CPENCTBE
BO BCeX oTpacnax M cdepax MapogHoro xossiictea PQ, ueHusle 6y-
MACH, JEACEBIC JeHEXHBIC BKAAALI, HAYUHO-TeXHIYecKas NPORYKLIHA,
IpyTHe 0OBEKTH COGCTBEHHOCTH, & TAKKE HMYIUECTBEHHBIE IpaBa H
ApaBa Ha HHTEAACKTYANLHYIO COGCTBEHHOCTE.

HHBecTHUMOHHAA ACATENBHOCTD OCYIIECTBARETCA Ha DHHKE
WHBECTHLHIH, KOTOPEIH, B CBOIC oYepels, pacliamacTcd HA pAX OTHO-
CHTEALHO CAMOCTOSITE/NBHBIX CETMEHTORB, BKIIIOMaA PRIHOK KanHTAlb-
HEIX BIOKEHWH B BOCMPOM3BOACTBO OCHOBHHIX (POHAOB, PbIHOK HE-
OBIDKMMOCTH, DPBIHOK LEHHBIX Oymar, puiHOK HHTEATCKTYATEHBIX
NpaB ¥ COGCTBEHHOCTH, DEIHOK MHBECTHHMOHHHMX npoektor. [Tpu
oBIIMX MPHHITKNAX WHBCCTULIMOHHOM AeSTEIBHOCTH 3TH PHIHKH pa3-
NHYAIOTCA OGBEKTAMM HHBECTHIIMI, YTO ONPEACHAET creluduKy Me-
TomoB, dopM, cmocoBoB aHamu3a W OucHKU 3exTHBHOCTH, Ha-
AEXHOCTH, YPOBHA PHCKOBAHHOCTH HHBECTHUHI.

CyGbeKTaME WHBECTHLUMOHRON IeqTeNBHOCTH BBICTYTIAKT HH-
BECTODHI, 3aKa39MKH, HCMONHHTENH paloT, MoAb30BATENM 00BEKTOB
HHBECTHLUHOHHON HEATEALHOCTH, 4 TakKe NOCTaBUIHKH, opHIHYe-
cKkMe nAMiia (GaHKOBCKUE, CTpaXOBHIE M TOCPEAHWYeCKHE OpraHyu3a-
LM, HHBECTHUHOHHBIE GUPXKU) H JDPYIHe YYACTHUKH MWHBECTHUHOH-
Horo mpouecca. CyDpeKTaMH HHBECTHLHOHHOH AeATeIBHOCTH MOTYT
OLITE QHIMYECKWEe W IOPUIHYSCKHE JIHIA, B TOM YHCNE WHOCTpaH-
HBIE, 2 TAKKE FOCYJapcTBa H MEXIYHApORHbIC OpraHM3auiH.

HHpecTHUMH KaK 3KOHOMHYEcKas KaTeropHs BHIOMHAIOT DAL
BaKHeHUMX GYHKUMIN, Be3 KOTOPHIX HEMBICIHMO HOPMAaJbHOE pas-
BUTHE SKOHOMHKM niofore rocyaapcrpa. MHBecTHIMM Ha Maxpo-
YpOBHE ABAAIOTCA OCHOBOMH INg:

¢+ COKpalUCHKA H3ECPXKEK U MOAREPHWIALNHK TPOH3BONCTEA,;

+ COMMAHMA W TIORAEPKAHMS MAKPOSKOHOMHYECKHX YCIOBHH
3KOHOMHMYECKOID pOCTa;

+ YCKOPEHHS HAYYHO-TEXHHMYECKOTO MNporpecca, YAYUIIeHHA
KayecTsa W 06eCHeqeHUs KOHKYPEHTOCMOCOOHOCTH OTeveCTBCHHOM
NPORYKLMHU;

* TPAKAAHCKOTO CTPOMTENbCTRA, PAa3sBHTHMA 3ApaBOOXPAHEHHA,
KYNMBTYPBI, BHICLICH H CpeaHCH 1WKONMBE, a TAaKOKe pelleHHS IPYTHX
COLMANBHEIX MpoGnieM;
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+ CMATHEHMS WIH pellleHys TpodieMsl 0e3paboTHbl;

+ pbecneyeHnss 0GOPOHOCIIOCODHOCTH MOCYIapCTBa W pellieHus
MHOTHX APYTHX MpoGTeM.

TakuM oOpa3oM, MHBECTHUUU TpeAOTIPEOSAs0T pocT 3KOHO-
MHKH. VYBEIMYeHMe peallbHoro Xanutana ofuiecTsa (DpuodOpeTeHNe
MalliH, OBOpPYHOBAHHA, MOASPHU3ALHNA M CTPOUTENbCTBO 3AAHHI,
HHKEHEPHBIX COOpYXEHHMT) TNOBBILACT TPOH3BONCTBEHHBIN NOTEH-
Han KOHOMMKKR, MHBeCTHUMM B TIPOM3BOACTBO, B HOBRIE TEXHONO-
MK [IGMOTAIOT BBDKHTL B XECTKOH KOHKYpPeHTHOH Ooppbe (xak Ha
BHYTpeHHEM, TAK H 118 BHEUIHEM DHIHKE), JAloT BO3MOXKIIOCTL Gonee
IFHOKOTO PeryAHpOBaHHA LeH HA CBOIO0 NMPOIYKUMIO U T. JL.

HHBECTHUHH MIrpaloT HCKNOYMUTEAGHO BAXKHYO poNlE H Ha
MHKPOYPOBHE, T¢ OHH HE0OXOAMMEI, TpEXAe BCErO, AJI OOCTHXKE-
HHWA CHEAVIOUINX uelel:

+ PACUWIHPEHHS M PasBUTHS NPOM3BOACTRA;

+ HCEOTIYUIEHUS YPS3IMEPHOTO MOPANbHOIO M QHIHYECKOTO M3-
HOCA OCHORHBLIX (OHAOB;

+ MOBRILIEHHS TEXHHYECKOTD YPOBHA NPOH3BOACTRA;

¢ TTOBRIUEHHA KAYeCTBA M OOECHEUCHUS KOHKYPEHTOCTOCO0-
HOCTH IIPOAYKLMH KOHKPETHOTO NPSATIPHATHS;

+ IpHOOPETEHUA UEHHBIX OyMar M BIOXKEHHS CPEICTE B aKTHBLL
ApYTHX APSANPHATHIAL

B KOHeYHOM UTOTE OHM HEOOXOOMMBI ISl o0ectiedeHWs HOp-
ManbHOTO (PYHKUKMOHHPOBAHMSA MNpEenlpuaTHa B OyayHiEM, cTaDWIb-
HOTO PHHAHCOBOTO COCTOSHKA W MBKCHMU3ALMH NTPUOLLTU.

TaxuM oOpa3zoM, MHBECTMMHY ABAAIOTCSA BaXHeHuel 3KoHo-
MMYECKOW Kateiopuell W MrpaloT SHaYMMYyI0 POk KaK Ha Maxpo-,
TAK W Ha MHXPOYPOBHE JUIS NMPOCTOrO W PACLiWPEHHOIO BOCTPOM3-
G6GICTRA, CTPYKTYDHBIX MpeobpasoBaHii, MAKCHMU3AWNH TIPHOBIUTH U
Ha 3TOH OCHOBE peLieiitg MHOTHX COLMATbHLIX npobneM. llpu aToMm
IS MakcHMatbRo 3hgeninoHOTO HCTIOAb3OBAHUA MHBECTULIME He-
00X0IHMO pELICHHE HIMPOKOTO Kpyra 3aldad, CTOsIUMX TEepes poc-
CcxHCKOH 3KOHOMUMKOM HA COBPEMEHHOM 3Tarne.

Tunosoeun unaecmuyuii

Mna ydera, anranmia W nosplweHna HGEXTHBHOCTH MHBECTH-
UK HeoOXoaMMa WX HaydHO o0OCHOBaHHAA Kaccu$HKalua Kax Ha
MaKpo-, TaK 1 Ha MHKpoypoBHe. [IponyMaHHag KnacCHPHKaUHA HH-
BECTHUMI MO3BOARET He TOARKO MX FPaMOTHO YYMTHIBATH, HO M aHA-
AHU3UPOBATE YPOBCHL UX WCIONB3ORAHWA CO BCCX CTOPOH W Ha 3TOH
OCHOBE MONYYaTk OOBEKTHBHYW WHGOPMALHIC ANS pazpaboTkn M
peanysaury 3pHeKTHBHON UEBECTMUHOHHON MONHTHKH,

12




#

Tunonorua MHBECTHLHH MOXer OHITH OCYLUECTBJEHA HO Pa3-
ARYBSIM KaccHbMKaIHOHRLIM TIpu3HakaM (puc. [.1.1). TakoBpiMH
Moryr BBITH: XapakTep aKTHBOB, B NMPHODpeTeHME KOTOPBIX BKIAXBI-
BAIOTCSL CPEACTBA; XNAPAKTep YYacTHA B YIpaBAeHHH HWHBeCTHHMOH-
HeIM nopTdenem; dopma cOOCTBEHHOCTH; MECTO MPHIOKEHUS, CTe-
IeHb PICKa U Ap.

| MHBECTHUDE b =

Y

Tlo yuacTWio @ yIpaBagHm
WHBECTUEHOHHLIM NOpTHeiem

lo xapakTepy

L No xapanTepy aKTHEOE l
coBCTBEHOTH

) Tipameie §) Kocseuusie |

TocyAapeTBeHHEe

AKTHBE A¢HEKIOTO AKTHED portka
phiika Kamitraion
¥
] ] Y
: | B“)'TP'-‘“““E—I rhw.gcmm:l Huzwo- Cpenue- Bicoo-
PHEKOBEIE PHCKOBUWE paCcKoBLIE

Pac. 1.1.1. Tunonorus HHERECTRUME

o xapaxmepy axmueoé MOXHO BEMIENHTL HHBECTHUMHM B He-
huHaHcoBble ¥ DUHAHCOBLIE aKTWBLL. Hugecmuyuu & nedunancoane
GXMUBs YACTO HASLIBAIOT PEAThHLIME HHBECTHLIHAMIA,

Pegavnbte ungecmuyuy NPEACTABISIT CODOH BIOXKEHMSA cPCICTB
B peaNbHbIC AKTHBEI — KaK MaTepHalibHBIe, TAK M HeMaTepHanbHLIe.
B cTaTHCTHMECKOM YYeTe H DKOHOMHYECKOM aHanHie pealbHble MH-
BECTHIIMU HA3BIBAIOT €Lle KAtMTAM0OGDAIVIOIIMMY,

Quuancogbie  HHEECHHIUNY TPSACTABAAIOT co00l  BAGKEHHE
CPEACTB B PA3AHYHBIE PUHAHCOBHE WHCTPYMEHTH (aKTHMBBI), B Yact-
HOCTH, B UeHHEBI OvMary (obnRuratidy, akKugn), aemosuThl B GaHke M
T. B JTH WHBECTHHHMM HRPUHATO HMHAYE HA3BLIBATE TOPTHETLHRIMI
HHBECTHIIHAMH.

Mo xapaxmepy ywacmun & ynpasaenii J(HEECRIUUUOHNSIM HOpHI-
thesem BELACHMOT TIpAMBEE ¥ HEAPAMBIE WHBECTHLIHM.

Hon npamemsyt unsecmulgiasy TTOHUMAIOT HENOCP2ICTBEHHOE
VyacTHe MHBECTOpa B BHIOOpE 0OLEKTOB WHRESCTHPOBAHUA, T. €. BIO-
XKeHHS B YCTABHBIN KanuTan OpPranuzalMil ¢ Hensio H3RICHCHHA A0~
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XOAa H TONYYEHWA NPAE HA Y4acTHe B YIPABIEHHM OpraHM3aiueit.
Tlom Henpamoivu BHECCMUNUAMY TIOAPA3YyMEBAalOT HHBECTHPOBAHHE,
OTIOCPEAYEMOE OPYTHMH JIHLAMM (MHBECTHIHOHHBIMH HJIH HWHBIMH
($HHAHCOBBIMU TIOCPEAHUKAMH).

flo chopmanm cobemeennocmu ungecmapog BHIICAAIOT M4CTHBIE,
TOCyaapcTBeHHBIe, HHOCTPAHHBIC K COBMECTHBIC MHBECTHLHH. Hacm-
Hbie wheeciiiiliy — 3TO BAOXEHUS] CPEICTR, OCYILECTBASCMEIE TPaxX-
JaHaMK, a TaKke TNPenpUATHAMK HeTOCYAapCTBeHHBIX dopm cobeT-
BEHHOCTH, MPEKAe BCero KonekTHBHOM. [ocymapcrBedHble WHBe-
CTHHMM OCYHICCTBIIOT USHTPANbHBIE W MECTHBIC OPraHbl BAACTH M
YIPABJICHUA 32 CYET CPeAcTB OIOMKETOB, BHEOIOAXETHHX GOHAOB H
3aeMHBIX CPEACTB, a4 TaKXe rOCYRapCTBeHHBIE TIPSANPUATHA M YUpex-
OeHHS — 3a CYeT COGCTBEHHBIX H 3aeMHBIX cpencts. Ilon uwocmpar-
HbIMU dHeecmuuamt TTOHUMAIOT BAOXKEHUS, OCYHIeCTBAsIeMble HHO-
CTPaHHLIMK TPakA3dHaMH, IOPHIMYECKUMH JHUAMY H TOCYIApCTBAMM.
Cosmecmubie udgecniugil — 3TO BIOXKEHUS, OCYLICCTBAAEMLIC CYGh-
€KTaAMM JAHHOM CTpaHbl U MHOCTPAHHBIX FOCYAAPCTE.

TToMuMo iacCHUKAMOHHBIX TIPU3HAKOB, TIpelCcTaBNeHHbIX
Ha puc. .11, cywiecTByeT UEAbLH pAR IPYTHX.

o nepuody unéecmuposanus pPazIHYaKT KPATKOCPOUHBIE U
AONrOCPOUHBe WHBeCTHUMH. [lox kpamrocpounsimy MHBECTHUHAMMH
MOHUMAIOT O0LIMHO BAOXKEHHA KAaNUTANA HA nepuol He Gonee onHOro
rofia (HanpuMep, KpaTkOCpOWYHbIE ACMOIWTHRIE BKAAJLI, MOKYIKA
KPaTKOCPOMHEIX cOeperaTe/IbHBIX cepTH(RUKATOB W T. N.), a NOL doa-
20CPOHRBIME WHBECTHLIMAMH — BAOXCHHWA KalMTANIA HA TEPHOA CBB-
HIe OAHOTO TOAA.

B yCRoRMAX PLIHOYHOH SKOHOMHKM OCYIEECTRAEHWHE HHBECTH-
LHF HEMB3S PUCCMATPHBATD KaK «NPOU3BONILHYIO» (hopMy DesSTeNsHO-
Tl GUPMBL B TOM CMBICHE, 4TO PHPMA MOXKET OCYWECTBAATD WU HE
OCYINECTBAATE NoacHHOTO pola omepaitwi. HeocywiecTrIeHue HHBS-
CTHLHIA HEMHUHYEMO MPHBOAMT K TIOTEPAM KOHKYPCHTHBIX MO3HIME.
[To3TtoMy BCE BO3MOXHBIE HHBSCTUUMH MOXHO pasfeldTh Ha Ape
TPYINGL

¢ naccueHble UHGecuKuY, T, €. TAKHE, KOTOpble obecieunBaior
B JydIleM Cliyyae HeyxXylUIeHHe NOoKalaTeaeii NpROLIIBHOCTH BIOXeE-
HUA B Ofepauny JaHHOH QHPMBI 33 CYET 3aMeHB YCTApeBlUlery 060-
PYSOBaHUSA, TIOOTOTOBKH HOBOTO FEPCOHANA B3aMeH YBONUBIHUXCA
COTPYRHUKOB W T. I.;

* QKMUBHIE HHEECIMUNNN, T. €. TAKHE, KOTOpEIe 00eCNeYHBAIOT TO-
BHIEHUE KOHKYPEHTOCTIOCODHOCTH (MPMBI U ee TIpHOBLIEHOCTH 10
CPABHEHIIO ¢ paHee JOCTHTHYTBIMM 33 CYET BHEAPSHUA HOBOIT TEXHONO-
TWH, OPraHM3alMH BLIITYCKA MMOL3YIOULMXCA CpPOCOM TOBAPOB, 3aXBATA
HOBBIX PBIHKOB MAH NOIAOIUEHNA KOHKYPUPYIOWMX dipM.
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O6obluas Bee BhILICCKA3AHHOE, MOXHO CIENATh 8wE0d, aHATH3
CTPYKTYPH MHBECTHUHMHA MO paiiMyHbiM HANPABAEHWAM WMEeT BAK-
HOE HayyHoe U NpakTHyeckoe sHavyenye. [pakrHueckas 3Hau¥MOCTs
AAHHOro atafii3a 3aKI0YasTCs B TOM, YTO OH TO3BOAAET ONpPeHe/iHTD
TEBACHUNID M3MEHEHHA CTPYKTYPH WHBECTHLHHI ¥ Ha 5TOH ocHOBe
paspaborate Sofee ASHCTBCHHYI0 K 3DODEKTUBHYIO MHBECTHUMOHHYO
NONUTHKY. TeopeTHueckas 3HAYMMOCTh aHadW3a CTPYKTYPhl MHBE-
CTHLM J3KIIOMAETCA B TOM, YTO HA OCHOBE STOTO AHANW3A BHIARIA-
I0TCSt HOBbIe (DAKTOPBI, paHee HE W3BECTHHIC, BINMOLINEC Ha WHBe-
CTHLIMOHHYIO JeATeAbHOCTh H 3(hheKTMBHOCTE HCMIOALIOBAHNA HHBe-
CTHLMHA, YTO TAKKE OYEHB BAXHO IAA pazpaboTku HHBECTHIWOHHOH
NOAUTHKA.

Hcermourturn uneecmunii

B cooteercTuu ¢ 3axoHoM PCOCP Ne 1488-1 or 26 Mions
1991 r. «O8 WHBECTHUHOHHOM JesTebHocTH B PCDCP» (B pen. Pe-
AepABHBIX 33KOHOB OT 19 uroms 1995 r. Ne 89-@3, or 10 guBapsa
2003 r. Ne 15-93, ¢ u3M., BHeceHHbIMH PeaepanibHblM 3aKOHOM OT
25 despana 1999 1. Ne 39-@3) uneecrmuiionnas desmeasHocms Mo-
HCOM OCYIECIBARMBCA 30 CHerm.

+ CODCTBEHHBIX (DHHAHCOBBIX DECYPCOB M BHYTPHUXO3AHCTBEH-
HEIX pe3epBoB WHBecTopa (MpUOLUIbL, AMOPTHIAUMOHHBIE OTYHCIHE-
HHST, HEHEXHDLIE HAKOINMeHHWs M cOepexXeHHsA rpaxiad H opuIMye-
CKHX JIMU, CPEACTB2, BHITIAYHBASMbIE OPTAHAMHM CTPAXOBAHUA B BHIE
BOGMELIEHHA MOTEPD OT aBapHil, CTHXUAHBIX BedcTBHI, U 4p.);

+ 32¢MHBIX (HHAHCOBLIX CPEACTB MHBecTOpoB (BaHKOBCKHe U
GlonXKeTHBIES KpeauThl, ODIHTaMHOHHEBIE 3aiiMbl M ADYTHE CPENCTRa);

+ TIPHBNEYEHHBIX GHHAHCOBLIX CPEOCTB MHBECTOpa (CpENCTBa,
MOAYYAEMBIC OT HPOAAXH AKUWH, TAeBbIe U MHBIE B3HOCH YJIEHOB
TPYAOBLIX KOMNEKTHBOR, IPAXKIAH, HOPUAHYECKNX THLL);

+ IEHEXHBIX CPEACTR, LEHTPAMUIVEMBIX 0OBeAHHEHMIMY (COI0-
3aMit) PEOIPUATHIE B YCTAHOBAEHHOM ITOPAAKE;

+ UHBECTHUHONHLIX aCCUTHOBaHWH U3 rocyiapcTBeHHBIX O
KETOB, MECTHBIX ONIXETOR W COOTBEYCTBYIOWMX BHeOIOMXETHLIX
GoHIoB;

+ HHOCTPAHHEIX WHBECTHIHEL,

B uenom Bee ucmoustkl dunakcuposanus PUHATO DOApasne-
ASTh Ha HEeHTPAAK3OBAHHBIE ((10MKeTHBIE) M ACUSHTPAIN30BAHHEIE
(pueGionxkernuie). K uenmpanuzoeannvim ucmounucam OObMHO OTHO-
cared cpencTsa denepansHore 6loaxeTa, cpeactsa OIOMKETOB cydb-
extoB P® n MectHpix Giomkeros, Bee octaibHeie OTHOCATCH X de-
HEHMDANH30GaHHDIM.
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B kaxmoit xoMMepyuecKoil cTpyKType LenecoobpasHo aHAIM3H-
POBAaTE CTPYKTYDY MCTOYHWKOB (DUHAHCWPOBAaHMA, OIPENENsTh €¢
TeHNSHUHWD, BHIABRATh NIPHYWHBL 3TOR TEHASHIHH, Y €ClH OHa MMe-
€T HETATHRHBIH Xapakrep, TO HeOOXOAUMO BMEILHBATLCI B 3TOT IIPO-
1ecc.

PacemorprmM Gofiee noapoGHO OCHOBHBIE MCTOMHMKH (hDMHAH-
CHPOBAHMS MHBECTULMH ¢ AHATH3IOM HX HONOXHMTEALHEIX U OTpHLUA-
TeNbHHX CTOPOH.

Bwodwcemnoe dhunancuposanue nneecmuyi

locynapcTBEHHBIE KANUTAABHBIE BIOKEHHS OCYIIECTBIMIOTCS B
npouecce BBIMOMHEHHA TIOCYAAPCTBOM ero VHKIUNA: IKOHOMUYE-
CKOH, oGOPOHHOIH, [EPABOOXPAHKTENBHOM, CO3WIATENLHOI,
IKOROTHYECKOH, colmanbHol u ap. ITocpeacTBoM KamHTaNbHBIX
BIOKEMHA FOCYHAPCTBO MOXET PealibHO BAMATL HA CTPYKTYPHYIO
MEPECTPONKY 3KOHOMMKH, obecrneyupas TIOBHILIEHHE
3¢ PEeKTUBHOCTH HAPOIHO-XO3AHCTBEHHOrO KOMIVIEKCA, JIMKBHAALIHID
HMEIOLIMXCA AMCAPOIIOPIMA B PpasBUTHK OTIEJALHBIX OTpacied H
PETHOHOB, COXPAHEHKE eAHHOrO KOHOMMUECKOTO rpOCTPAHCTEA.

DUHAHCHPOBAHME MOXET OCYLIECTBAATHLH TTYTeM OTAATH Ofl-
peleIeHHBIX 3aTpar (00BEKTOB) NPeANPUATHH W OTPacied B LEAOM,
TpeAOCTABICHUA FOTALlHH, cyGcuamil, KoMIeHcauuii. [ocyrapcTBeH-
HOe (PHHARCUPOBAHHE MPEoyCMATPHBAET HEMOCPEACTBEHHOE BRIICNE-
HHE COOTBETCTBYIOIHHMX ACHEXHBIX CYMM XO3aHCTBYIOIHM CYOREKTAM.

B 2002 r. 6onee 60% cpencts, rpeaycMoTpeHHblx Pefepans-
HO# aIpecHOH MHBECTHUMOHHON NporpaMMoil, OBIJIO HATIPABIEHO Ha
pElISHKE BAKHEHLIMX COUMANbHEIX MpoGaeM (esepaibHOTO YPOBHA!
Ha peann3auuio <efepanbHO ueneBol rporpaMMel <locyaapeTBeH-
HBIE JKUAUUIHLIE cepTidUKaTh»; Ha Npoaomkedue huHAHCUPOBAHUA
cesepanbHblXx Ueaepbix nporpamMM «KyneTypa Poccum», «Hdeti Poc-
cun», «PegepansHad mporpaMMa paspuTHA obpasoBanns», B npons-
BOACTBEHHOM ceKtope cpeactia Menepanbuoii agpecHoil UHBecTH-
LMOHHON NporpaMMbl OBUTY Hanpasi¢eHL B OCHOBHOM HAa peanl3a-
UM eacpanbHBIX UEAEBLIX NpOrpaMM; «3HeproagQeKTHBHAS IKO-
HOMKKa», «HaunoHanbHaa Texnonornyeckas 6aaas.

TocynapcTBeHHbI KpeaUT MOXKET OBITh NpeRocTabieH cyonek-
TAMH TOCYJAapCTBEHHOIO YIPaBACHHA OTEYECCTBCHHBIM W HHOCTDaH~
HBIM WPHIHYECKHM U OH3udeckuM muuaM. [ocymapcTBeHHBIA Kpe-
OWT MOXET NMpeAOCTABAATLCA KOHKPETHOMY 3aeMIUMKY JHOO 4epes
DaHKOBCKYIO CHCTEMY, JINDO COOTBETCTBYIOUIHM OPTAHOM TOCYAAPCT-
BEHHOTO VIIPAaBASHUS HEMOCPEACTBEHHO,
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Kpome Toro, Bce Oosice BaKHOE 3HAYEHWE B TOCYAAPCTBSHHOI
MOAAEPHKKE HHBECTHUMH TPHOOPETAIOT 20CY0apPCMECHHbNE 20PAHMUN
T HO Pedsu3quul HHEECHUNUOHHBIX Hpoexmos. DTa dhopMa monaepKKH
MPU3HAETCA CaMoil 3(heKTHBHOI B YCNMOBHAX PBHIHOYHOH 3KOHOMH-
KM.

BromkeTHOMY (QHHAHCHPOBAHUIO TMPUCYLE PAA  MPHHLHITOB:
NOAYyYeHHEe MAKCHMAJIBHOTO 3KOHOMHYECKOrQ M COUMANBHOIO 3¢-
(ekTa NMpH MHHHMYME 3aTpaT;, UEJIEBOH XapakTep HCIOAb3OBAHHWA
OIOIKETHEIX PECYDPCOB; MPENOCTaBNeHHE OIOMKETHEIX CPEAICTR CTPOil-
KaM W TIOAPSAOHBIM OPraHus3aliaAM B Mepy BBIMONHEHHUA MAaHA H ¢
YJYETOM HCTIONL30BAHWA PAHEE BBIACNEHHEBIX ACCUTHOBAHHIA.

Huaxuil o6beM HanoroBRIX NOCTYNNEHMH, pacTymie o00s3a-
TenpcTB2 nepel SouKeTHOH ¥ counanbHoOl cdepaMu, neped BHELI-
HUMK KPEeSWTCPaMH MOCTOAHHO NPHBOAST K TOMY, YTO NMPUXOAKTCA
OTKA3LIBATECH OT WHBECTHUHOHHBIX pAcXonoB, repedpackiBad BRICBO-
OoXJAWILKUECA CPEICTEA HA BBIIUTATY 3apIAaThl M MIEHCHIX W Moralie-
HHE FOCYAAPCTBEHHOTO JOJITA.

Co3nande OnaroNpHUSTHEIX HATOTOBBIX YCMOBHI IS pasBHTHSA
MIPOU3BONACTB2 QOYCNaBIHBAcT ULEAecoobpasHOCTE 00A¢ce AKTHBHOIO
BHEAPEHHsST B NMPaKTHKY MHBECTHLHOHHOTC HAZOTOBOIO KpeguTa. B
COOTBETCTEMH co ¢T. 66 Hanorororo xomexkca PO (HK P®) nmon ux-
SECIMUKUOHHbIM HIAO20GHIM Kpedunmom TOHHUMAETCA TAKOE H3MEHEHHe
CpOKa YMAaTel Hanora, IIpH KOTOPOM OPraHM3alluM NpH HaAuYMH
OCHOBaHHUH, npeaycmoTpeHHBX KodckcoM, npemocTasisercs BO3-
MOXHOCTE B TCYEHHE OIIPCASNeHHOTO CPOKA H B ONPEHENCHHEIX Npe-
JeNax yMCHBILATL CBOM FAATEXM TIO HANOLY © TMOCASZYIoLei no-
STANHON YIAaTol CYMM KpeauTa h HauMcheRHBIX npouleHton. Co-
rmacko cf. 67 HK P® uupecTHUMOHMBIL HATOrOBBIH KpeauT mpe-
JOCTARJIAIOT, KaK NPAaBUNO, C ULENBK TOCYMAPCTBEHHON NOONEPKKH
COLUMANEHO 3HAYHMBIX HHBCCTHIHOHHEIX TIPOEKTOR.

HuBecTHUMOHHEII HANOTOBBIH KpeaHT sABAgeTca HauGoaee Dol-
FOAHBIM B KOMMEPUYECKOM IUTaHe. BO-IMepPBHIX, OH NPefoCTaBAsICTCA
Ha CPOK OT OAHOIO Ioda 20 NATH JIET; BO-BTOPHIX, CTABKH MPH MHBE-
CTHLHOHHOM HaJOTOBOM KpPeOHTE YCTAHABIHBAITCA OT OJHOH BTO-
poi 0 Tpex ueTBepThiX ¢raBKH pedMHaHCUPOBaHHA, YCTAHOBAEHHOH
BanxoM Poccuu.

CoBeplUCHCTBOBaHHE (pemepanbHOrO GKeTHOrO HHBECTHPO-
BAHKMA CBA3aHO C MOHCKOM HOBBIX PAUHOHAILHBIX MYTEl HCIHONb3O-
BaHHA (PUHAHCOBEIX PECYPCOB, NPCORAIHAYEHHBX HA KADHTAIOBIO-
XKeHua. TToHeK HeTpafvlMOHHBIX NYTeH COBepIEHLTBOBUHYSA (dene-
PasbHOTO OIOMKETHOTD WHDECTHPOBAHKS CTPoeK It 00neKTOB, COOpY-
XaeMBIX I QGeAepaNbHBIX HYKA, NO3BOAAT B ONPEICACHHOH Mepe
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OKUBHMTL HHBECTHUWOHHYIO HeSTENBHOCTh TOCYNAPCTEA M TOBHICHTH
2 DEKTHBHOCTE HHBECTHLIUH,

Cobcmeennste (hunancossie UCMOUHUKY UHEECTIILLH

FnaBubiM HCTOMHMKOM HHBECTHLWH B OCHOBHOM XanmHTan B
2000~-2002 rr. ocTaBanuch CODCTBEHHBIE CPEACTBA TPEANIPUATHIL H
OpraHM3aUMIt; KX vASABRLIM Bec B ofmwx ofbeMax WHBECTHLMI BO3-
poc Ha 2,5% (c 46,1 no 48,6%). YKa3aHHBIH pOCT MPOU3CLIENT, B OC-
HOBHOM, 32 CHET NOBBIWEHHS NOMH aMopTusatuy {(Ha 6,3%) npu
CHIDKEHHH DONM NPHBICUEHHBIX CPGACTB H3 BKETOB CyOBEKTOB
Poccutickoit @epepatiii — Ha 3,1% u cpencts sHeBOKETHBIX $OH-
JaoB — Ha 2,4%, MOHIKCHHH H0AM B COOCTBEHHDIX CPEACTBaxX IIPH-
GoutH (Ha 3,4%).

ColbcTpeHHBle HCTOMHHKH (QUHAHCHPOBAHMA WHBECTHUMHA IB-
NSIOTCS CAMBIMH HaZeXHBIMH. B mpeane xaXIod KoMMepuecKoH op-
TAHMZAUMHM HEoOXOAWMO BCErga CTPEMUTHCS K CAMOPHHAHCHPOBA-
HHIO. B 3TOM chydae He BO3HUKAET TIpOOMEMb, The B3ATh HCTOUHKKH
duHaHcHpoBaHus, cHIKaeTcs puck GaHkporersa. CamModuMHaHCHPO-
BAHHE Pa3BUTHA NPEANPHUATHS 03HAYAET €10 Xopolee GHHAHCOBOE
COCTOSIHME, @ TAIOKE MMEST ONPCACICHHEIC MPEHMYILIECTBA MEpen
KOHKYPeHTaMHK, ¥ KOTOPHIX TAKOHW BOIMOXKHOCTH HET. OCHOBHBIMH
cOBCTBeHHBIMH HMCTOYHHKAMM (DUHAHCHPOBAHHUA WHBECTHLMWH B JIIO-
Ooit KoMMepyecKoit Oprauuzaumu ABAMIOTCA 4rCTad YTIpROLINL H
aMODTHU3ALHOHHBIE OTYHCIERMA.

Hpuboiav xax ucmosnux
dunancupoeanus uNeecmuyul

[MpuGenb ARISAETCS BAKHEMLMM HCTOYHMKOM HHBECTHPOBAHWA |
Ha VPOBHE OPraHM3aluM, TaK Kak M3 npyubbUIM, KOTOpas ocCTaeTcd B §
pacTIOPSDKEHMH OPTaBH3aUWH, (POpMUPYIOTCA LeeBHe GOHIN # (POHI §
Hakomnenyss, Powd naxonsesus BCIONB3YETCS Ha TNpHOGPSTEHHE H 3
CTPOHTEALCTBO OCHOBHBIX CPEACTB JTPOH3BOACTBEHHONO W HEMPOHM3BOIl- §
CTBEHHOTO Ha3HadeHUsl, YIUTATy MPOUEHTOB 3a IOJb30BaHWe GaHKOB- §
CKMM KPEIMTOM CBEPX CTAaBOK, YCTAHOBICHHMEX 3aKOHONATENLCTBOM, 3
duHancuposane HWUOKP, pacxoop! mo ymmate wrpacHex caHkuuH, §
YaCcTHYHO Ha TIONTOTOBKY U MepenoAroTOBKY KalpoB.

Tipy GakTHyecKn NMpou3BeNeHHDIX 3aTpaTax 32 cieT MpHObUTH, 3
ocTalelics B PACNIOPSEKeHWH NPeANPUATHI cdepbl MAaTEpHATLHOID '
IIpON3BOACTRA, OCBOBOXITAeTCsi OT HANOTOOONOKEeHMA NpHOHLL, Ha- §
NPABNeHHAA HMH Ha HHAHCHPOBAHHE KATIMTANBHBIX BROXKEHUH (B
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TOM YHCHC B MOPAAOKES AOJCBOTO yqacma), a TarkckKe Ha noraleHHe
KpeIHTOB 6aHKOB, MOAYYCHHBIX H HCITOAB3IOBAHHBLIX HA 3TH LIEAH (B
TOM YHC/IE¢ NPOUEHTH MO KpeAHTam). JTa ABIroTa NpemocTaBISeTCs
YKA3aHHBIM TIPDEANPDHATHAM, OCYHICCTBAAIOIIHM PAIBHTHE cobCTBEH-
HO[ NPOW3BOACTREHHOH Ga3nl, MPH YCHOBHY NONHOTO HCNOAL30B&-
HHSl UMH CYMM HaYUGJIEHHOrO M3HOCa (aMOpPTH3aLHHM) Ha MOCHem-
HIOK OTYETHYIO OATY.

Ha NPCANpHATAH JOMAHDBI NPUACPAKHBATLECA TAKOTO BaXHOIo
npasina; NpUOLIAE JOMKHA CHOCOGCTROBATE PEANHIAUUM MepeneK-
THBHOTO TJIaHa Pa3sBUTHA NpeAnpuATHa. Bo MHorux cayyasx mpUmar
MPOMIBONCTBA TIPH PACNpENeeHHH TIPUOLLUTH OOBACHAETCS W TEM,
YTO pa3BHTHE NPOU3BOACTBA B KOHEYHOM CY€Te MPUBOAHT K YBEMH-
YeHHI0 Macchl MpHOBUIM, & CAeHOBAaTeNbHO, B JanbHeiimeM cnocob-
CTBYET TarKe H PCIUCHUIO COIIHATBHBIX 3ada4 KOIJICKTHBA NpeanpH-
ATUSL.

Amopmuzaguonnsie omuucaenun
KaK uCmouKux QURAHCUPOSAHUN UHGECMIUTIL

Kak SKOHOMHYECKas KATEeropHs aMOPTH3alUHA OCHOBHEIX
CPEACTB NpeactTapifer coGoif, BO-NEpPBEIX, 3NIEMEHT 3aTpaT, BKIO-
YaeMBIH B M3ITEPXKH NPOM3BOACTBA M o0palleHHq, H, BO-BYODHIX,
HaKaruuBaeMetit PUHAHCOBBIE MCTOYHMK CPElICTB, NpefHAzHAYeH-
HEI O BOCMPOH3BORCTBA OCHOBHEIX (JOHIOOB (KaRHTANBHEIX BIO-
KEHHIT).

AMOpMUZARUORKBIE OMYUCACHUR ABNAIOTCS BAXHEHUMM HCTOY-
HWKOM (DMHAHCHMPOBAHKA WHBeCTHME. OHH RpuU3ssanbl ofecnednTs
HEé TONLKO TIPOCTOE, HO # B ONPEAeNeHHON Mepe pacuUIHpeHHOe BOC-
MPOU3BOICTBO. B Pa3BUTHIX CTPaHAX MHDPA aMOPTH3ALUHOHHBIE OTUHC-
geHua a0 70—80% mokpbiBaioT NOTPEGHOCTH TIPEATIPUSITHH B HHBE-
cTHIMAX. C nepexogoM 3KOHOMUKH HallieH CTpaHbl HAa DbIHOYHBIE
OTHOLEHUS | SHAYCHMUE AMODTUZALMOHHLEIX OTYMCNEHME KAaK WCTOU-
HHKa (QUHAHCHPOBAHMS WHBECTHLMI TakXke noBblciock. B nepsyio
Ouepedl 3TC CBA3ZAHO C €XKeromHOH nepeoleHKoi OCHOBHBIX GOHAOB
M YOBITOYHOCTBE) MHOTHX HpeATpHATHIL

MpuMeHeHUe YCKOPEHHLIX CMOCOGOR HAYHCIEHMS aMOpTH3a-
UHHM TO3BOMAET 32 Gonee KOPOTKMIT CpOK HAKOMMTH JOCTATOYHBIE
AMOPTH3ALMOHHME OTYWCICHHA, a 3aTeM MX UCMOAL3OBATL AMA pe-
KOHCTPYKUMH H TEXHHYECKOTO IMCPEBOOPYHEHNSA NTPOU3BOACTBA, T. €.
¥ MpedNpUATAA TICSBAAITCA GOMbUINE WHBECTHLIMOHHDIE BOIMOXKHO-
CTH. BTopoii BEIMFPBILI APEAlPUATHS NPH YCKOPEHHOH aMOPTHIALHN
3aKJTI0YaeTCH B TOM, YTO €eBeCcTOHMOCTh NPOAYKIIMHM B NepBbie rodsbl
IKCINAYATALMH aKTHBA YBEJHUHBACTCA HA BEIHYMHY AOMOMHUTENLHOM
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aMOPTH3ALIMH, A NMPHOBUE CHU3WTCA HA DTY XKE BEIMUMHY, a Clemo-
BaTeNbHO, TPEONPHATHE MEHBUIC 3aMATHT HAJOra Ha NPHOBIIL.

Mpu aTOM B MUPOBOI NMpakTHKe OyXrafTepckoro ydeTa UCMoNb-
3yeTcst MPEeHMYUISCTECHHO CIIOCO0 paPHOMEPHOTO HAYMCAEHHS aMop-
TH3ALMH, 2 YCKOPEHHAS aMOPTH3ALHA TIPUMEHACTCH KaxK HCKIIYEHHE
B 0COOBIX CMyvasx 3KCIUTYaTaUWH OOBEKTOB OCHOBHBIX CPEICTB B VC-
JIOBUSIX arpecCHBHOM Cpembl WM TIOBBIICHHOH CMEHHOCTH, COKpa-
WAKILHN CPOKH MX SKCARyaTallMK. YCKOpeHHas aMOpTH3alHA HC-
MOAB3YETCS AA HanboNee akTUBHOM YacTH OCHOBHBIX (hOHIOB (CTaH-
KOB, MallliH, ODOPYIOBAMMS) B pe3yabTaTe UeAeHanpasieHHoW ¢u-
HAHCOBOH HONMWTHKH TOCYHAPCTBA, YCTAHARIMBAIOLLETO HA OMNpPEISTeH-
HEIX DTaNax pasBUTHA KOHOMMKH CTPaHbl NEFOTH! WS NIPeAfipyusITHH B
BHIE CBOEOOPAIHOTO HAJNIOFOBOLO KpeAlTa, BO3MCUIACMOrO B ONpenc-
JNIEHHEIE CPOKH, ¢ OTpaKEHHEM B PMHAHCOBON OTIETHOCTH CYMMBL OT-
JOXEHHOro Haxora Ha NpUOBUTb. DTO CBA3AHO € TEM, YTO HEPABHO-
MepHan, YCKOPEHHasi aMOPTH3aiMa B MEPHOA e¢ HAuHCACHHS YBeld-
YHBAET 3ATPATHl NPEANPHATHS B YMEHBLUAET NPHOLLAE NO CPABHEHHIO
¢ Toit CyMMOIt, KoTopasa Opuia Obl MOMy4eHa TIPH PABHOMEPHOH aMop-
TH3ALMH, 00pazys TeM CaMBIM 3330DKCHHOCTEL II0 OTIAOXKCHHOMY Ha-
JIOry Ha fpHOBLTD.

dns Gonee 3(hpexTHBHOTO UCTIONB30BAHMS aMOPTH3IALMOHHBIX
OTYHCACHHUIL B KAa4eCTBE¢ HHBECTHUHOHHBIX PCCYPCOB HAa TPEIpH-
ATHAX HECOXOMUMO TIPOBOAMTL GMOMMUIARUORHYIO noaumuxy. OHa
BKNIOYaeT B ceGs MOIMTHKY BOCNPOM3BOACTBA OCHOBHEIX (DOHAOB,
NMOJUTHKY B 00JACTH 3KOHOMHYECKOTO ODOCHOBAHUA IIpHMEHEHHS
TEX MMM WHBIX METOIOB HCUHCNCHHA aMODTH3AUMOHHBIX OTYHCIE-
HHil, BHOOp NMpHOGpEeTeHHBIX HATIPABACHHMA UCTIONE30BAHHA aMOpPTU-
3ALHOHHBIX OTYMCACHMA HA NPEANPHATHH M IPYTHS 3HEMCHTEL

Kpeoumoeaniie KanumaibioIX 610MeHul

Husecrmuyuonnse Oankoeéckue KPCOMTH IPCHOCTARTAIOTSA B
Caeayiolux GopMmax.

1. Cpoupsiii KpeaAUT NPeAyCMATPUBAET [IPEIOCTARNEH e KpeaH-
T4 HA CPOK H NOCAEIYIOUIcE €10 HOTALICHME,

2. Koumoroppenmueifi KpeauT TIPEAYCMATPUBACT BEOGHHE Te-
KYIlero CYeTa opraHM3auHH (KIHeHTOB OaHKa) ¢ omaTol OaHKOM
pacyeTHBIX AOKYMEHTUB U 3aYucieHHeM BbIpYYKM, CyMMEI, B TIpene-
Jlax KOTOpbiX CaHK OIUIaYHBacT 00S3aTeNbCTBA CBOETO 3aKaddHKa,
OTOBapHBAKTCA B KPSIHTHOM AOTOBODE.

3. Yuemmstii KpeAMT NpemoCTaBARETCS HAHKOM CBOCMY KJIHEH-
Ty Yepe3 MOCPSACTBO MOKYMKM ero BeKCeNs A0 HACTYIICHMS Bpeme-
HH [I1aTEXA.
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4. Darxmopune — ocobas dopMa kpeauTa GaHka, B QCHOBE KO-
TOPOH NEXUT NpHobpeTeHHe DAHKOM Npapa Ha B3bICKAHWE JOMra KIH-
€HTY, YT0 CHUMAET CTBETCTBEHHOCTD 39EMLIMKA ITepel MOCTaBUMKAMH,

5. Axuyenmuwii KpeaMT MpeloCTABIASTCA MYTeM aKuUernTa OaH-
KOM BBHICTABJICHHBIX Ha HEro 3KCNOPTEpOM-3aeMIUMKOM TPaTT TIpH
BeACHUY HEKOTOPHX BHCUIHeTOPTOBLIX OPraHH3auuii.

Octiosras ponb (HPHHAHCOBBIX PHIHKOB — TpaHchopMHpPOBaTh
cOepeXeHHsi B NpPOM3BOACTBCHHBIC HHBECTHUMH. bez bHHAHCORBIX
PBEIHKOB IPEATIPHATHS JOMKHBI ObLAH G HAXOHOUTHCA TONHOCTHID HA
CaMO(PHHAHCHPOBAHHH, UTO Pe3KO OTPEHHYII0 Obl BO3MOXHOCTH HX
DPA3BUTHA,

Hecmorpss Ha OMEBHIHBIC TIPEMMYUIECTBA IO CPABHEHHIO C
OIOIKeTHRIM (BHHAHCHPOBAHHEM, NONTOCPOYHBI KPEIUT HE TIOMfYYHI
IHUPOKOTO PAacHpOCTpaHeHHa B HapomHoM xoisiictpe Poccuu. Ito
CBAIAHO CO MHOTHMH IpHYHHAMY: OOLIeH 3KOHOMMYECKOH Hecra-
OUNBHOCTBIO, WHOAIUHCH M BBHICOKMMU TIPOLICHTHBIMH CTaBKAMM,
NPEBLILZOUHMMY YPOBEHE AOXOOHOCTH MHOTHX Npeanpuiatdit. Hu-
BECTHIUH B PEAIBHYIO SKOHOMMKY ITOKA IPEHMYIIECTBEHHO OrpaHM-
YHBAIOTCH KPEAHUTOBAHMEM TOProBO-3aKYIOMHEIX W ITOCPEMHHYECKHX
onepaunit, YpoBEHE HOXOJHOCTH KOTOPHIX TIPEBHILAET GaHKOBCKME
NpOLUEHTHEIE cTaBKH. OTedecTBeHHble GaHKU B CBIIM ¢ KOPOTKUMHI
NaccHBaMY He B COCTOAHMYU PHHAHCHPOBATh AOATOCPOMHLIE TIPOSKTH
PEAIEHOI0 CEKTOpAa SKOHOMWKH, HALECACHHBIE HA MTEPEBOOPYXEHHE H
MOACPHU3AUHIQ CYIIECTBYIOILCTO IIPOH3ROACTBA. B OCHOBHOM GaHKHM
BRIACAAIOT KPATKOCPOYHBIC CPEOCTRA [AA TMOMOAHCHUA OBOPOTHBIX
CPCACTB KJIMEHTOB,

Hnomeunoe xpedumosanue:
CYHIHOCmY, 0CODeHNOCMU ¥ 3nAYCHIE

B coBpeMeHHBIX YCJIOBMSX HIMOTEYHOE KPEUTOBAHME HMMEeeT
0coD0 BAOXHOE 3HAYEHHE, H B MEPBYI0 oYepelb — Il O3A0POBNEHHA
SKOHOMMKH Poccml. Y Hac 3TOT BHI KpeIMTOBaHMs HAXOOWTCH, X
CORaNehHIO, B MPOLECCE CTAHOBNEHHA, B TO BPEMS KaK B PazBHTHIX
CTpaHax MHUPa AN WITOTCYHOE KPEAWTOBAHME LIMPOKO PAactipocTpa-
HEHO Y ABAACTCH BAKHEHLINM BICMECHTOM PBIHOYHOW 3KOHOMHKH, B
YACTHOCTH, B 061aCTH MHBECTHIIHOHHOI ASATENEHOCTH.

Hromexa — 270 (opMa 3aiora, B CHAY KOTOPOIO KpeRHTOP
(3a1orodepxareab) 1IMeeT BOIMOXKHOCThL B3BICKAThL ¢ AOMKHHKAZ (3a-
JIOTrOAATENSt) CTOMMOCTE HEABHXKHMMOTO HMYLIECTBA B C/IyViae HeHc-
MOAHEHHSA MM CBOETO 0fsa3aTenbeTea. ClIOBO «MMOTEKR» MOXET YIOT-
peBAaTECH M B APYTOM CMBIC/IE, 03H24as KPEeAHT, TIOAYYeHHBI Noj
34507 HEABHXHIMOCTH (HNOTEYHOE KPeNMTOBAHKE).
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Hriotexa, B omiHyKe oT O0BYHONO 30003, NpearnonaraeT cobaro-
Qenue cAYIOnX OCHOGHBIX VeAOBUT,

Bo-nepebex, TIpeAMETOM WIOTEKH MOXET OBITH TOJNBKO HEABM-
KHUMOE HMYIUECTBO, 3ajoroxareiem Moxer OhITh cODCTBEHHUK MMY-
LWIECTBA WKW JIMLO, BA3ACIOLICS MMYILKECTBOM HA NpaBe XO3ARCTBCH-
HOI'O BEOCHHA.

Bo-emopbix, DOTOBOP 00 MMIOTEKe MoARexkUT obs3aTenbHolt ro-
CYIAPCTBEHHON pervcTpauuM B EAWHOM peecTpe npabB HA HEABUKU-
MOe UMYLIECTBG.

B-mpemoux, nepepaya B 3aN0r HEABMXUMOCTM OhOpMISETCH
HE TONBKO ZOTCBOPOM 006 HITOTEKE, HO HEPEAKO M BHINIHCKOI 3a-
KNagHOH — HMeHHOH LUeHHOW OyMard, yJOoCTOBepaiowed npapa ee
BJIANE/BUA HA MOMyYeHMe JeHEeXHOTo o0A3aTebcTBAa MM obecTedn-
BAICILETO ETO MMYLLECTEA,

B-yemeaepnorx, B cooTBercTBMH ¢ B. 3 1. 340 T'paxnanckoro
xoaekca P@ (TK PX®) unoTeka 3aaHUA HIKH COOPYKEHHA AOMYCKaeT-
¢l TONBKO ¢ ONHOBPSMEHHOHW HMMOTEKOH MO TOMY Xe AOrOBOpPY 36-
MEJNBEHOTO YYacTXa, Ha KOTOPOM HaXxOmMTCA 3TO 30aHHE WIH cOoOpy-
XeHHe, MO0 YacTH 3TOTO yuactka, (PyHKUMOHAMBEHO obecneyHsan-
ILeH 3aKnafbiBaeMulil 0OBeKT, AMG0 NPHHAZICKAILETO 3AM0TONATEND
npapa apeHABl 3TOrc YYACTKAa WIH ero COOTBETCTBYIOLUEH 4acTH.

CraHOBNeHWe WAOTeUHOro SH3Heca B PoccHM Hayanochk B Tiep-
BoH monoeHHe [990-x rr, B 1993 1, 6BAM CO3NaHEI ACCOLMALIMS MITO-
TeuHbtX DaHkoB M LleHTP HNOTeYHOro OM3Heca Uil OKa3aHWA MeTonu-
YecKOl M KOHCYABTATHBHOHN NMOMOWMK KIOTEMHBIM CTPYKTYpaM M OaH-
kam Poccun. K HacrodueMy speMeH#d copMHpOBaHa ONpEAcAcHHadA
npaeoead 6aza.

OCHOBOMONATAIOIMMH HOPMATHBHBIMHM aKTaMM JU (PYHKLMOHH-
posanHa dnorexkd gsnmorcst 3akodH PCOCP «O cobcTBeHHOCIH B
PCOCP» ot 24 mexabpst 1990 r., 3akon PCDCP «Q zanore» oT 29 maa
1992 r. u 3akon P® «O6 unoteker ot 16 mona 1998 r. OcobeHHo Bak-
HOE 3HAYCHHE HMEET NIOCAEIHMIA 3aK0H, TaK KaK OH OTKpBIBAcT DOJLLIHE
BOSMOXHOCTH JUISl Pa3BUTHs MIIOTEYHOIO KPCAWTOBAHMA HCOUTMILHOTO
CTPOMTENBCTBA M AKTHBU3ALUMH HHBECTHUHOHHON HEqTeNEHOCTH.,

Ocobbte Gopmvr PuHaNCHPOSARUR UHBECINMURIUORNBIX
npoexmos (suzunz u gopdeiimunz)

JIn3uer noaswncs B Hayane 1950-x . 8 CUIA, a ¢ 1960-x T,
— p ¢TpaHax 3anagHoit Epponil. Ero BOZHMKHOBEHHE ODYCAOBAEHO
noTpeGHOCTBI0 B HHBECTHLMAX B yeAoBHAX HTTI ¥ HeBOIMOXKHOCTLIO
UX TIOJIHOTO YAORIETBOPEHHS 3a CYET TPAOHUWOHHBIX METOZOB (-
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HAHCHPOBAHMA — WCTIOABIOBAHMSA COOCTBEHHBIN, JAEMHBIX W JAPYFUX
cpeacts. Tak, B SIMOHUM Ha YCNOBUAX AH3WHEA B HACTORMIEE BPEMSA
dunancupyerca no 25% obulero obvema uHpecTHUMi. Ha epponeii-
CKOM DBIHKE JIM3WHIOBBIE OniepauMM NpoBoasTcs yxe Gonee 30 ner,
M CerodHst ux gonst cocrapaser 15% obuiero ofweMa HHBECTHLMI, B
Poceriickolt @eflepaundd JIMIUHTOBRIE OMNEPAUMH CTa/M OCYLIECTB-
Jateest ¢ 1990 £., a No Mepe cO3ZaHKS HOPMATHBHOM Badbt AUIUHT B
Hauleir cTpaHe NOAyYaeT Bee fosiee HIHPOKOE PACAPOCTPARHEHHE.

[lox auzunzom OOBLIYHO MOHUMAIOT HONTOCPOYHYIO APCHAY Ha
cpoK o7 3 Ao 20 u Gonee Aer MaliuH M ODOPYAOBARMUA, KYIHIEHHBIX
APEHAOAATENEM A APCHAATOpPa C UEABI0 MX TIPOM3BOACTBCHHOTO
HCMOAB30BAHNSA APH COXPaHCHUM MPABA COHCTBCHHOCTH HA HHMX 3a
aApeHAONATENIEM Ha BECh CPOK JOFOBOPA.

B paMkax ZOATOCPOHHOK apeHApl PAVIMYAIOT ABA OCHOBHBIX BMAA
AU3MHTOBLIX Onepaumii — PUHAHCOBLIH ¥ ONEPATUBHAIN KIUHT.

Dunancoepii Auzune — COrNauleHHe, TPEXYCMATPUBIIONIES BhI-
TIATY B TedMEHHE NEepHOja CBOCre JACHCTBHA CYMM, ITOKPBIBAIOLIMX
TIOJTHYI0 CTOHMMOCTE aMOpPTH3aLMU o0opyIoBaHMa WM O0ALINYIO €
YacTh, 4 TAKXKe NMpUOBUTE apeHzogatend. 110 HeTeueHWH Ccpoka JeicT-
BMS TAaKOTO COTAALUCHHS APCHIATOP MOXET: BEPHYTE OOBCKT apeHIR!
APEHECAATCALD, 3aKMOUMTE HOBOC COrAallieHKe Ha apeHIy HAHHOro
000pYNOBAHHA, KYIIHTE OOBEKT JIN3HHTA NO OCTATOYHOM CTOMMOCTH.

Onepamuenniii Au3uH2 — COTRAWIEHHE, CPOK KOTOPOTO Kopode
aMOPTHIALMOHHOTO fiepKona nagenuan. [Tod onepauMOHHLIM IH3HHIOM
O0BIYHO TIOHMMAIOT TIEPEYCTYTIKY MMYLLECTBA HA CPOK, COCTARMOLUIHI
YacTk MOAHOTO CPOKA €I0 XM3HH. JIM3URIONOAYHATEND PACTIODNIKACTCA
HMYUIECTROM B TCUCHHC ONPEACICHHOTO CPOKa WAM OSHOTO MPOUIBOA-
CTBEHHOTrO UMKAa, OObYHO 2—5 JIET, ApH 3TOM BO3MOXHO NOAYYEHHE
HApady ¢ (PUHAHCOBBIMK U APYIHX YCIVT, TAKMX KAK TeXHHYeCKOe 06~
CIYXHBAHHE, PEMOHT, CTpaxoBabiMe, HANOrOBbie rlaTexu u np. Ilo
HHHULHATHBE JIM3WHIONOMYHATEN JOTOBOP MOXET ObITb NpepBaH M0
HCTEYEHUA CpPOKa AelicTRHA KOHTpaKTa. PHCK MTOpYH WIH THOETH MMYy-
WIECTBA TAKKE JIEKUT Ha JIN3WHTOATE/E, K KOTOPOMY MMYIMECTBO BO3-
BpalldeTcs MO HCTeYeHHH CpoKa KoHTpakTa. HauBonee pacnpocrpa-
HCHHBIMH BWIAMH WMYLISCTRA, BLICTYAMIIMMH OGheKTIaMy onepatu-
OHHOIO JIM3HHTA, ARITIOTCT: aBTOMOBHIN, KOMITBIOTCPEI, KOTIMPOBATh-
HO-MHOXHTENbHAA TeXHUKa, T. €. Takoe obopymoeBaHue, Kortopoe of-
HornseTed HauGonee GricTpo.

AKTVAIBHOCTD Pa3BUTHA ansuura ‘B Poccuiickoii Mepepannn
ODYCIOBRIEHA TEM, YTO OH OXUBIAET MHBECTHIIHOHHYIO AeSITENLHOCTE
¥ CrIoco6CTBYET POCTY MPOM3BOICTRA, NO3BONAET ofecHedusarsh Mpo-
W3BORCTBO TICPEAOBOHW M COBpeMeHHOH TeXHMKONH. JIM3WHT MMeeT
NONNEPXKKY NPABHUTENbCTB Pa3NUUHBIX CTPaH, B TOM YHcHe PoccHi-

23




cKoit ®enepauuu. [MpH 5TOM JHM3UHT HAeT LWIKHPOKHE BO3IMOXHOCTH
ST 3KOHOMHW TPW YNNAaTe HANOTOB, MCIIONB30BAHMH NPOTPECCHE-
HOH TEXHWKH H ODHOBNEHHUH 000pyaoBaHUA He3aBUCHMO OT ETO HOP-
MATHBHOTO CPOKA CAYKOEL.

Dopgeiimuposanne

Dopgpeiimunz (aforfar (pp.) — meaMkom, obueii cyMMOl) fBII-
eTcd GOpMOH TPaHCHOPMAIIMKE KOMMEPYECKOTO KpeAHTa B GaHKOB-
ckuit; IpUMEHAETCA OH B TOM Ciaydae, KOTda y MOKYNaTeIsa Her Joc-
TATOYHBIX CpPEICTB LA MpHobpeTeHna Kakoi-nubo npoaykuun. [Ho-
KyRaTenb (MHBECTOP) MILET MPONABIa TCBapa, KOTOPEIA eMy HeobGxo-
IuM, Y JOTrOBAPHBAETCS O ero NOCTABKE HA yeaoBuAx dopdelithHra,
HO 3TOTO HepmoctaTouHo, HeoOxomWMo corflacyMe TpeThere y4acTHMKA
— KOMMepuecKore baHka.

Kaxnas W3 CTOPOH, YJACTBYIOIUIMX B CHAENKe, BMEET CBOH 1EJH,
KOTOPBIE OTPERACNAIOTCA PasMEPOM TIOMYyYAEMOTO NOXOOA H HAXOLAT
OTPAKEHUE B 3aKNMOYACMOM KOHTpakTe. B HeM OroBapuBaioTcs BCe
YC/IOBHS M 00S3aTeNECTBA CTOPOH.

Mocne 3akmoYeHNA KOHTPAKTA MOKYRatedb (MHBECTOD) BLIM-
CHIBAeT M MepefaeT NPOAABIY KOMIUIEKT BeKceleil, of1as cTtouMocTb
KOTOPBIX paBHa CTOWMOCTM TIpOJABagMOre OOBeKTa ¢ YYeTOM Mpo-
UEHTOB 33 OTCPOYKY TLIATEXA, T. €. 3@ NIpefoCcTaBlieHHEI KOMMEPIE-
ckuit kpeaMT. CpoKW TAATEXeH M0 BEKCeaM PABHOMEPHO paciipe-
IeneHsl no BpeMeHH. QOBMHO Xaxapllf BeKceNb BHITHUCBHIBAETCA HA
TIOJITONA, OMHAKO CPOK MOXET ObITh YBENHYEH H A0 TOOA. A

MposaBen ToBapa (06BEKTA), B ¢BOIO OYepelb, [TEPENACT NOAY- 3
UeHHBIC MM BeKCels OT molydarens (HWHBECTOpa) KOMMEPUECKOMY 4
BGanKy 6es npapa obopoTa Ha cebs U cpa3y NOXYYacT AeHbIU 3d pea-
NN30BAHHBIR TOBAp. )

Buinycr uenuvix Gymaz

Byuccts UEHHBIX Bymar (akuuit, obmuraguit, pekceneft ¥ ap.) —
BaXHEHUIMG MeXaHW3M TIPHBMCYCHUS 3aeMHEIX CPEAcTB (Kanurana), §
3HAUMTENBHASA YACTh KOTOPLIX MOKET HCIIONBIOBATRCA I HHBECTHPO- 9
BaHUA. JTOT MHCTPYMEHTAPHIT HHBECTHPOBAHHS PEANU3YETCS HA PHIHKE
ueHHBIX 6yMar {doHgosoM puiHke). B cooteetcTBin co cT. 142 T'K P@ 4
«Hemnoli Bymazoti ABNACTCA AOKYMEHT, YAOCTOBEPAIOWIMH ¢ COOMOTEHH- §
€M YCTAHOBACHHON (OpMBE U 0OA3ATeNbHEI PEKBHIUTOB HMYlICCTBEH-
HME TIPABA, OCYILIECTBACHUE WK Flepeadya KOTOPEIX BO3MOXHH TOABKO §
TIPH €10 NPeabSRICHUU», B cocTaB HeHHBIX GyMar Brmovatotes {cT. 143
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yacTit nepsoii I'K P®): rocygapeTBeHHbe 0GMMTaLTH, OGAHTALINY; BEK-
Censt, YeKH; GEMO3HTHEIE K cOeperatesibHble cepTHHhUKATHI, GAHKOBCKHE
cbeperatenbHBe KHIDKKW Ha NPEIBABHTENS, KOHOCAMEHTBI, aKIIHH,
NMPUBATH3ALHOHHBE LEHHBIE OyMarW M Opyrue OOKYMEHTHI, KOTOpEIE
3aKOHAMM O LEHHBIX OyMarax WiM B YCTAHOBIEHHOM HMHU TIOPAOKE OT-
HECEHB! K YWC/TY HEHHBIX OyMar.

Haubonaeuice pacnpocTpadeHie cpedd UCHHBIX OyMar, nmpHob-
PeTacMBIX KaK (PU3HYECKHUMH, TAK H 10PHANYECKHMHU JTHUAMH, TTOTY-
YMAH aKUMH, BEIAYCKAEMBbI€ DaiTHYHBIMU AKHHOHEPHBIMH 0O0lHeCcT-
BaMH. YCTaBHBIH KANMWTAN aKUHOHEPHOTC O0IeCTBA CKAANBIBACTCH
W3 HOMMHANbHOH CTOMMOCTH AKIIM, TPHOOPETEHHBIX aKIIMOHEePaMH.
Tipy 3TOM HOMHHANBHAH CTOMMOCTb TMPUBWIESTMPOBAHHBIX AKIIHI
JONAHA ObITh He Gonee 25% YCTaBHOTO KannTaha obitiectra.

Hapsany ¢ akuusiMd /IS MPUBASYEHUA JOMOJHHTENBHEIX bHU-
HAHCOBEIX PECYPCOB aKLIMOHEepHEle obliecTBa MOTYT BHIMYCKATE 00-
auranvy. Ofnuweauud o3Hau3eT «O0S3ATENBCTBOY, T. €. 00A3aTeNheTBO
Tiepes €€ EAAJeNbLUEM MO BHIILIATE ONPEACHEHHOTO A0X0HA, YCTaHaB-
JHBaeMoro B popMe MPOLEHTOB, M {IOTAIUCHHMIC €6 CTOMMOCTH IO
UCTEYCHMK YCTRHORMCHHOTO cpoka. BHIMycK obanranu#l ocyliecTs-
JAETCA MO peLUeHHI0 COBETA RHPEKTOPOB (HADMIOAATEABHOTO CORETA),
W JUIEL B TOM CIIy4ae, eciiv NOMHOCTRIC ofUTauyeH YCTABHBIN KarluTank
ofuiecTRa.

B KaXI0M KOHKDPETHOM CIIy4ae NMPEeanpuAaTHE ONpPCacaeT Han-
foee npHeMACMBINH BapHaHT (GHHAHCHPOBAHWS TOrOo MAH APYTOro
MeponpuATHR. B paznuHbBIX CNy4yasx NPeAnoYTeHHE MOXeT OTIa-
PAThCA TOMY BHAY LCHHBIX OyMar, KOTOpBI MO CBCHM CBORCTBaM
HauMYdIEM 06pa3soM COOTBETCTBYET HHTepecaM COGCTBEHHMKA M
YUHTBIBAET HMCICIIHECH ¥ HEFO BO3MOXKHOCTH.

lenHple Gymard HapaaIy ¢ akndamu v obauraniaMu, Xak GbUTO
OTMEYEHO BHILE, BKAIOYAOT M APYTHe UX BUAbl. OfHAKo OHH, 33 MC-
KMOYCHHEM JETNO3HTHBIX W COCPETATENRHEBIX CEPTHRUKATOB, HE SBIA-
107cA  00BeKTaMM MHBECTMPOBAHWA, a HCIIOJBRVIOFCA B KayecTse
CPENCTB IS PACYETOB M KOHTPONSA 38 JBWDKEHHEM DANIUYHBIX LIEHHO-
CTeil.

Huocmpannoie ungecmunuu

HHocTpaHHbBle HHBECTHLHH HFPAIOT QUCHb BaXXHYIO poJib B HH-
TePHATHOHATH3AUHH MHPOBOH 3KOHOMHKH K B 3KOHOMHKE OTHEIBHO
L3WTOH cTpaHb YXe He NepBoe JecATHNETHE INMPAMBIE HHOCTPAHHbIE
HuBecTnuuy (ITHH) pacryr OpicTpee, YeM MEXEYHAPOAHAA TOProB-
A
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B 2002 r. B skoHoMuKy Poccwd moctynwine 19,8 mapo. gosn.
MHOCTPaHHEBIX WHBECTHLMH, YyTo Ha 38,7% Oonbwe, yem B 2001 1., B
TOM YHCNe 06BEM NPSMBIX HHOCTPAHHLIX MHBECTHUMIE cocTasun Bo-
Jgee 4,0 Mapa. Joat., MAK yBeluunidch Ha 0,6% (3a ¢uer pocTa B3HO-
COB B YCTAaBHBIE Kanytai — Ha 34,8%), nopTdensHen —~ 472 MIH. KO,
HAH TIpUPOCT — Ha 4,6% (B TOM YHCHE 33 CYET YBEAHYEHMS BIOXKEe-
HUH B IOATOBLIE NeHHbIe Bymary npeRnpusatil - Ha 23,5%) u npo-
YUX MHBECTMLMH — 15,3 MApL. OONI., MIK YBEIUYHIMCL — Ha 55,8%
{32 cYeT TOProBHIX KPEIUTOR — POCT Ha 22,2% W NPOYHX KPEIWTOB —
poct Ha 63,6%, B TOM uyMcle TIpOUHe KPEAUTH] Ha CpPOK CBHILE
180 nreil erpochd B 2,4 paza).

B coOTBeTCTBYH ¢ AeHCTBYIOW UM 3aKoHoaateNnbcTBoM Poccnii-
ckoil Mepepalld¥ WHOCTPAHHBIE WHBECTOPH! HAa TEPPUTOPUM CTPAHLI
obecrieyeHb! NOAHOH M Ge3YCIOBHOM NpaBoBok 3auiKTeH. 3akoHoda-
TENBCTBO NMPENOCTARISIET I'apaHTUH OT NMPUHYIUTENBHBLIX M3BATHH, a
TAKXE OT HAIIHOHANBHEIX ACHCTBHI rOCYAapCTBEHHBIX OPFaHOB M HX
JOJDKHOCTHEIX JIML, TIpedrnosaras MpelocTaRleHHe KOMITEHCALHK B
pazMepe HaHeceHHoro ywepfa, B TOM YHCHE M B 4aCTH YIYIUEHHOH
BBECOALL.

Co3naHune nporpeccUBHOR ¥ TOHSATHON IS UHOCTPaBHHIX MH-
BECTOPOB MIPABOBOH $assl SBASETCS OCHOBOW [T MX NPUBIEYEHUST B
HAILY CTPAHY, ONHAKO TIPU 3TOM BaXHO He 3a05iBaTh U WHTEpeCH’
OTECUECTBCHHON 3KOHOMHKH, HMHOCTpaHHBIC MWHBECTHIMHU JOJXHEL
CrocoGCTROBATE €& PARBHTHIC. MeXAy HHTepecaMH 3KCIOpTEpoBR M
BMIOPTEPOE KalNWTATA CYLWECTBYIOT OOLCKTHBHBIE TPOTHBOPEYNS,
KOTOpPble B YCJIOBHSIX JKOHOMMYECKOFO HEpaBeHCTBA MAPTHEpPOB CTa-
BAT BOJIEE CUTBHYIO CTOPOHY (KaK MpPaBMIIO, SKCIOPTEPA KaluTana) B

TMPEANOYTHTENBEHOE NMOMOXEHHWE NDH B‘bIﬁOpe yc.noauﬁ HHBECTHPOBA- |

HH.

B HacTosiulee BpeMs MHOCTPAHHAIC MHBECTOPLI CAMOCTOATENLEHO
oNpelle T chephl MPUNOXKEeHUA CBoeTo KanMrana B Poccun. Bmecte
¢ TeM HEIOCTATOK WHBECTMUYOHHLIX DPECYPCOB AMKTYET Heobxomu-
MOCTh BHUAEACHWS NPHOPUTETHHIX OTpacici, NMpOM3BOOCTE W BHAOR
JAEHTENBHOCTM W TPHUEACMSHMA B 3TH chepbl B TOM YMCIE M HMHO-
CTPAHHBIX MHBECTOPOB, CO3MaBasi MM HANOTOBBIE ¥ (PHHAHCOBLIE JALTO-
To. B ycnoeusx meduuuTa HAKOMICHHH BCE OTPAcAd HYKIAOTCA B
MONMOAHUTENBHBIX HMCTOMHUKAX (PHHAHCHDOBAHHS, HO OpHCHTAUMSA
UHOCTPAHHBIX WHBCCTHMILINK Ha (UHAHCOBBIA CEKTOP, TOTUJIMBHEIC H
CHIPBEBBIE OTPACNH ARTACICH TOPMO30M B CTPYKTYPHOH fepecTpoiike
IKOHOMUKU H HE CIIOCOOCTBYET SKOHOMHYECKOMY POCTY.

Bropas npobneMa, KOTOPYIO HEOOXCIMMO pewiaTs, — TPERoT-
BPALIEHUE YW CBENCHME K MUHUMYMY WHOCTPAHHbLIX WHEECTHUWH, Ha-
MpaRNAEMBIX Ha COIAHKE BPEIHBIX TIPOU3BOJCTS.
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[MpuBieyeHHe MHOCTPAHHBIX MHBECTHIIRA B POCCHICKYIO 3KO-
HOMHKY — XH3HSHHO BaXHOEC HAlpaBleHUe ASATENBHOCTH PYKOBO-
nAmMx opraHop Poccuu. QoHHM W3 TAKHX HaNlpaBReHHH SBIFeTCA
CTPAXOBAHME MHBECTHLIMIA OT HEKOMMEDYECKUX PHCKOB. BaKHBIM
uiaroM B 210l oGsacTy craio npucoenvHenne Poccuu x MHorocto-
POHHEMY ar¢HTCTBY HO rapadTHaM UHeecTuumit (MUTA), ocyuiecrs-
JAOUEMY WX CTPAXOBAHHE OT ITORMTHYECKUX M OPYIMX HEKOMMEpHE-
CKHX PUCKOB.

HHonsmue ungecmunuonnozo npouecca

Hrueecmuynonnutii npoece — 3TO TIPOULCC OCYIMECTBIEHHS WH-~
BECTHHHIT. CyLIECTBYIOT W ApYTHe ONpeAclieHHs, HAMPUMED: MHee-
CTHUMOHHHI Tpouece — 370 Npouece OPHOBUIEHUA MHBECTOpA X
OOBCKTY MHBECTHUMH C MENBIO MOMYYeHHS YTPABASICMOTO WHBECTH-
LUOHHOTO A0X0AA.

HuBecTHIMOHHEBIG TIPOLECCH] — BaXHEHIUU 3Ne¢MeHT obttecT-
BCHHOTO NIPOM3BOACTBA. Be3 HMX HEMBICNHMO BOCHPOH3BOJACTBO. 3TO
HE TOJILKO 3aMeHa BHIOHIBAIDIUHMX B NIPOIECCEe €CTCCTBCHHOTO H3HOCA
CPEICTE TPYAd, HO W YBEJIHYCHHE MOLIHOCTEH NpPOH3BOACTBA, B TOM
YHCe Ha Bofee BLICOKOM KavyeCTBCHHOM YPOBHE, 0DECAEYEHHE HOP-
MAABHOM KU3HM HaCeHeHHA.

HHBecTHposaHUe OCYHIECTRIACTCA B OlipefeneHHOM cdepe, rae
H NMPOKRCXOAMT MCIIONB3IOBAHUE MHBecTHUM, B a1y cdepy Brmoya-
HIcH:

¢ HHHOBAMHOHHAT oOnacTb AeATETBHOCTH, B KOTOPOH peamisyercd
HayYHO-TEXHWYECKAs NPONYKIIMA ¥ UHTEINEKTYABHLIA HoTeHIMaR,

+ chepa KAmNTaNBHOTO CTPOMTENBCTBA, B KOTOPOH OCYLUECTB-
JACTCA BRGH.CHUC WHBECTHLHIE B OCHOBHBIE U 00OPOTHBIE (HOHIL,

+ cthepa obpauleHus GUHAHCOBOTO KAMUTAAA;

+ cdhepa peamM3alMH UMYINSCTBEHHHIX Npas cyOLEKTOB MHBE-
CTHUHORHOI BEATENIBHOCTH.

WuBeCcTHIIWOHHHIR TpoLcce MOXHO paccMaTpvBaTh B paM-
Kax obuicCTREHHOrO BOCMPOU3BOXCTBA W AN KOHKPETHOTO Tpea-
TIPUATIIA.

B LENOM LHGeCUHNONHIE HPOUECC HA MAKPOYPOGHE — 3TD Me-
XaHU3M CBEACHWA BMECTC TCX, KTO TIPEAAaractT ACHbIH (WMEHOLMX
BpeMeHHO cBOGOAHEBIE CPEACTBA), € TeM¥, KTO TIPENBABNRAET CNpoC
(MCTILITBIBAIOIUMME TOTpeBHOCTE B HHUX). Ha puc. 1.1.2 npuseneHa
Avarpamma, OTPRXKAIONIAN MHBCCTULMOHHEIR TpoUECC Ha MakKpo-
ypoBie, Kak BHAHO W3 AWarpaMMsl, JIHLA, NPEJOCTaBAfIOILNE Jc-
HEXHEIC PCCYPCHl, MOTYT TICPCIARATE UX TEM, KTO MIPCABABAACT CIIPOC
HA HUX, vepe3 PpHHaHCOBHIN pRIHOK Mubo Hanpamylo. (PHHAHCOBLIE
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MHCTHUTYTE MOTYT Y4YacTBOBaTh B paboTe (hHHaHCOBBIX DHIHKOB KakK
Ha CTOPOHE CIIPOCa, TAK M Ha CTOPOHE NpETOKEHHs
Hueecmuyuonnatl  npoyece HA  MUKPOIKOHOMUMECKOM  YPOGHE
CKNAALIBACTCH M3 MHOXECTBa WHRBSCTHMUMOHHBIX pPEUIEHWH, NPHHM-
MAEMBIX OTAeABHBIMH TIpeanpHaTHAMH. [To croelt HanpamReHHOCTU
MHBECTHLIMOHHYIO ASATENBHOCTE YPSANIPHUATAR MOXHO pa3ieNMTh Ha
IBA OCHOBHBIX THNA: gnympention W eneutrioio (puc. 1.1.3). |
PacwmpeHne nNpoM3sBOACTBEHHBIX MOLUHOCTEH cMocoGCTBYCT
YBEAUUCHHUIO TOTEHUMANA TPEANPHATHS, 00beMa BBIMYCKA CYLUECT- -
ByIOLeit MPOAYKLMH, TIepexony K BBINYCKY HOBOH TPOAYKLUUK H B
KOHEYHOM HTOTE — POCTY NPHOBIN.

PHEARCODLE YHpeRIeHAL
bankn
CeynocGeperarenshite aCCOLIHALUKH
CHeperareabHbe banku
KpenuTHEIC coros
Crpaxonie KoMNamim

[TeHeHonHRE dertar
¥
foet ITorpebureay

KanuTana - RAMHTAIR
DuirBACOBBIE PRNKH
v JleHCKHEES { RPRTKOCHMHET

a PRIMEU RaNUTANGE {200 MOC POy HEE)

=

Puc. 1.1.2, HupecTHUROHEBIH ApoUece
HA MAKPOIKOHOMHIECKOM Yposie

| HiiBecTHLNOHH AR AEATEN LHOCTE NPRANDHS THA |

J  Hang Ha sHyTpeHNce pasenTHe | | Hampamneuwas wa pueyinee paseyree |

PACIHPEHIE RPOH3BOACTBEHHBIX MOIIOCTEI TNpHofpeTetne koamn sni_
Npnotioctenwe Gymar

[TexHH4ECKDE NCPEBOLIYKEHUE H PURORCTRY ALK

VeeanaeHHe ofineMa BHIMY CKA HPOOYKLRH

CoaHHE HOBSTA BHAOE NP0 TY kUK

Puc. 1.1.3. WnsecTHUROHHEL npouece
HA MYKPOIKONOMHYCCKOM YPORHE

TexHHYecKoe NEePeBOOPYXEHHME M DEKOHCTPYKLMS OcCylle
JSIOTCA © UEALIO NMEPeX0da K HOBLIM TEXHOMOFMSM, 3aMEHBI AeH
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BYICIIETO TTapKa obopynoBaHusa Hojlee COBEPIICHHBM, JTO T103BOISET
CHH3WTh H3IEPXHKKH NPONU3BOACTBA HA CAWUHMAY BHITYCKAEMOM TIpo-
OYKIHU, YTO NPHBOAHT K YBENRHUEHHIO TIpUOBLIM, NOBRIUICHUIO 3db-
(heKTHBHOCTH NMPOU3BONCTBA.

VpenudeHue oGbeMa BRITYCKAEMON TIPOAYKLHH TIO3BOAIET IO-
AYUATE GONBLIME AOXOHH 33 CYET YBEAHYEHHH NpUOHAH H, KpoMe
TOTD, 33aBOeBaTh OOABINYIO AOAK0 PLIHKA, OKA3LIBAA TeM CAMbLIM Ha
HEro CBOS BIMAHKE.

Brinyck HoBOIH NpOnyKUMK NPUBOAUT K POCTY NpPHDLLTH, CIo-
coBCTBYET AHBSPCH(MHMKALUH TPOU3BOICTEBA, YTO MOZBOJIAET YMEHB-
IUNTE PHCK, CBA3AHHRINA ¢ KOieGAHHAMH CHPOCAa HAa OTACNBHBIE BHIBI
BbITYCKaeMOll NPpOAYKIHH

Tlepexon oT BHYTpeHHEro WHBECTHUPOBAHMSA K BHEILHEMY MOM~
pasyMeBacT:

1) npuoGpereHHe KOMRAHMH — NOKYNKY KOHTPOABHOTC Nake-
T2 AKUHH KaKoit-AH00 KOMIABHH CO CJICRYIOLIMMY LIEAEMH:

+ YCTpAHEHHE NpODEAOB B TEXHOJOTHYECKOH LEMOUKe:;

+ TIOTILITK& MOHOTIOMH3HPOBATL PEIHOK;

¢ MHBECTHPOBAHNWE H30BITONHEIX CPEACTE MpPeATIPUATHS;

* YKpeIIeHUE NapTHEPCTBRA;

¢ MONBITKA CMEHHTh UIH PACIIHDHTEL Chepy AesTeALHOCTU.

2) npuobpeTeHHe LEHHBIX OyMar — BIOXeHHME CPeAcTB ¢ Le-
JNbI0 NONyYeHuA cTabMABHOTO Aoxofa 6e3 OCYIUeCTRJieHHa KakoOii-
AHG0 OeATenbHOCTH. Takas cTpaterud MeHee pHUCKOBaHHA, HO MeHee
JOXOAHA.

TakuM 0bpa3zoM, HHBECTHIHOHHA ASHTEeNbHOCTL Ha TIpedrnpH-
ATHH BCeTda HallpapicHa HA MOBHULCHHE 3(PQeKTHBHOCTH ero pabo-
THl 1 B KOHEYHOM UTOre Hd yBeJJudeHMe NpLibbein.

1.2. CyminocTs o DeAM HHBECTHHHOHHOTO MeHE/EMERTA

B coppemMeHHOM JKOHOMMMECKOM MHpe paspaloTaHa cUcTeMa
HayYUYHO-TIPAKTHYCCKHX 3HAHHI, cpa3aHHaa ¢ npobieMaMH HHBECTH-
UMH W MHBECTHLUMOHHOH IONMTHKM, MOAYYHBLUAA Ha3BaHue wage-
CIMULHOHBBIT MeHEONCMEH.

B o67acT¥ MEBCCIMUHOHHOIO MeHelXKMeHTa He TORBKO 0bo6-
{leH HAKOMMEHHBIA OfBI, HO H NPEVIOKEHBl METOIOJOTHYSCKHE
N0ogXoIm TIO ALTbHeleMy YCOBEPILUSHCSTROBAHMIO M3YYEHHA MNpo-
Onem B JaHHON 0GNACTH H MOATOTOBKH HHBECTHUHOHHOTO MeEHeIXe-
pa
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CYIROCIS HHEECHUNLHORROSD MeRedNCMenma 3GKTIOHACTCA B TIO-
CTaHOBKE TPaMOTHOH paBoThl ¢ MHBECTHUMAMH, HANMpPaBIeHHON Ha
MOAYIeHHe MPUOBUIK W PACIBETA KOMITAHUH,

OCHOBHOR UESNEI0 HHBECTHLHOHHOTO MeHEIXMEHTA NIPHHATO
CUUTATE MOAOXKHTENLHBIE XKENAEMbIE KOHEUHBIC PE3YABTATH, KOTOPLIX
TpebyeTcd JOCTHYD B NMPOUECCE YIPARISHWA HHBECTHLHAMK KOMIIa-
HMM B BHAS DA NMPOMEKYTOMHBIX HAM KOHCUHBIX DE3YALTATOB ¢e
HEATESIBHOCTH,

Ocroersie Weau u 300a4U UHBECHTHLUORNO20 MEREDNHCMEHINA TIPH~
BeJIeHbl Ha puc. 1.2.1.

TNaBHEIMH  HalpaBICHWUAMH  MHBECTHDOBAHMA  KOMIIaHUil
THAEPOR TBAAIOTCH:

pocm  koukypermocnocoGuocmu, 3T0 TMAaBHOE HapaBieHHe
HHBECTHPOBAHMA, MOTOMY YTO HEKOHKYPEHTOCNOCOOHLIC KoMOa-
HHH CTAHOBATCK DaHkpoTaMHi. Llenbt KOHKYpeHTOCOCOBHOCTH Tak
W He ¢Tana BO CHX HOP TAAaBHOW Ang OONbIMHCTBA POCCHMUCKUX

KOMIIaHuii. M/IeT OpHEeHTAIYS HA HEHACKILUEHHbIE CErMEHTHI PLIH- )

K4 #H BbeiOOpP 30H co ciaboit ROHKYpCHIIMeIt, YTO TO3BOASeT IIPOH3-
BOJMTL M COHIBATL BelUeBYI0O M HM3KOKAYECTBERHYIO NPOLYKIHIO,
OaHako B ycnopuax BerymaeHusa Poccun v BTO M rnoGanuzaunm
IKOHOMHKH 3TH CEKTOpa OBICTPO MCHE3HYT, 3 KOMIZHHY OCTAHYT-
¢f ¢ pecyDpcoeMKHMH, ManoaMOhEKTHBHEIMH TIPOH3BOACTECHHBIMH
JMHAAMY, U8 QUHAHCUPOBAHMS KOTOPLIX HeBOIMOXHO OGyaer
HaIITH HHBECTOPOB;

pocn doxo@rocmu uneecmupyemozo kanumana. TipwHuun ad-
(PEKTHBHOTO MEHEAKMEHTA TNACHT: CliM Bamllif HeOOIbLIKE TIPOSKTD
Hea(deKTHBHDL, TO H KPYIMTHLIE NPOEKTR! He MOTYT Oolth a¢ibexTib-
HEIMU. B 3bhekTBHBEX KOMIaHUAX PACCYMTLIBAIOT OYKBANBHO BCE.
Tak, B asponopre Ckunxon Ha 3BM peani3cBbIBAIM B BHEE OT-
JRENIBHOT) MANOLC TIPOEKTA 3aMendy H HepeMeuleHus peKaaMlUoro
CTEHOA, LIA YeTO PACCUMTBIBANH eTo 3ddekTHBHOCTE, XO0a BeCh
APOCKT CTOMA BCETO HECKOABKO COT JOMNAPOB, a4 KOPHOPALHS One-
PHDYET COTHAMH MHARHOHOR JOAAAPOB MHBCCTHLHEH;

pazsiymue npouzeodcmecHH020, Kadpogozo it IKOHOMUYECK020 HO-
menyuanoe kompauyu, TpeaycMaTpupacT HHHOBALMOHHYIO 3aMEHY
oBOpYIOBaHHA, BKTIOUAET MHBECTHPOBANME CpeucTs B yenopedecKalt
KamuTan, HHTSUIEKTYATbHbIE TeXHONOTHYU, OaHKY M 6alpl NaHHbIX,
pocT GHHAHCOBONO M MHBECTHUHOHHONO MOTeHLUHATIOB,
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LlenH HHBECTHUHOHHOID MEHEKMEHTA

AN

RN

A

Poct PocT IOXOMHOCTH | " E}:‘o";“& ‘;::?l';e
KOHKYPEHTOCHOCOBHO HHBCCTHPOBAHHOIG pasBMTHE MOTEHNMANa

CTH KOMITAHHHK KaTHTaR KOMIAHHH

WnpecTHUNH B Obnoanenue Pocr punaucosoro

YeROBEYCCKHIL OCHOBHBIX HOHIOB MOTEHIHANL

KaTHTAX KOMIaHHH \

HupecTHINH B PocT penyTaumhy 8 Poct
HHTE/NIEKTYANsHHE MMHKEBOCO HHBECTHIHOHHGIQ
knOW-th, GaHKH H MOTEHLAATA MOTEHUHANG

ab

* Pre. 1.2.1, Hean 6 321298 HABECTHUMOHHONO MEHEIRMENT]

B poccuitckMx YCROBHAX NMPHMEHMOT YIIPOIUCHHBIE PACYeTH,
KOTOpbie NPHBOANT K BbIOODY Heath(eKTMBHLHIX BapyHaHTOB K3
HMEIOUIHXCH HEMHOTQYHCAESHHBIX anprepHaTtub. Bo MHOTHX opraHH-
3aUMAX KPYMHBIE WHBECTHLIHH HA JTOKYTIKY O0OpPYIOBAHHS, PEKOHCT-
PYKLHIO YACTO PEATHIYIOTCH BCREMYIO, HAYraja, ¢ pacyeTaMu Mo ycTa-
PEBLEHM METOINMKAM, KOTOpHIE HAIOT JAQXKHAIA OTBeT ¢ peanbHol oT-
nave n 3PHeKTHBHOCTH KATIHTANOBAOXKEHHIA,

HanpuMep, B rpaxiaHcKoil apHaLy, HecMOTPsE Ha MHOXECTRO
OM3HeC-TUIAHOB, HepeaKH CIy4aH TNpHOGpETeHHA dBMakOMAaHHSIMM
HECKO/IbKMX HOBBIX CAMOACTOB MM BIOXEHUS OOJBLUMX CDEACTB B
KpPYIIHbIe HPOEKTBI, TAKHE KAK CTPOHTENLCTBO FOCTHHHMILI. ONHAKO B
pe3ynpraTe OlMGOMHEBIX petleHui, HenpaBwIbHOTO BLIGOpa THIA BO3-
OYHIHOrO CyAHAa HAW YCJAOBHI JIM3KHA, OWHOOK B OIICHKAX PBIHKA H
ofpeMax TpeGyeMbIX WHBECTHUMH 3TH KOMIAHHUM NMPAKTHYECKH MMOA-
HOCTbIO WCTCAIIANH CBOW MOTEHLMaNn W HE HMENH CPeicTB Jake IA
3aMeHbl H3HOIEHHON aBMANTWOHHOR TeXHHKH.

Heapperemuenoe wcnoavzosanue ungecmyuili — odua 43 2106-
HbiX npuain Ganxpomeme kak 3a pybexcom, max u 6 Poccuu. Jlo cux
HOp MHOTHE POCCHIICKHE PYKOBONWTETH Pa3AeNsIOT MOHATHS pPealb-
HBIX geHer M KanutanobroxeHuil. Ho pesyabTaThl KanuTajloenoxe-
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HHI — 9T0 JHIIE OTCPOYCHHBIE BO BPEMEHH MpUOGBUTH HIlE YOBITKH
(npy 0WMOKAX MHBECTHUKOHHOIO TUIAHKPOBAHMA U KoHTpossd). MH-
BECTHIIWOHHBII MEHELXMEHT MpeIcTaBIAeT coboit mpouecc ympae-
JeHHS PEATBHLIMH, & He YCHOBHBIMH (DHHAHCOBLIMHM NOTOKAMH. B
oflieM cAy4as OH BKIIOYAET B celd npobliieMbl yNpaBaeHMs XaflWta-
JIOM KOMIaHHK, e¢ AaKTHBAMH, THKBHEHOCTBIO HA OCHOBE 3(pQeKTHE-
HBIX MHBECTHLMI, CHCTEM WHBECTULWOHHOTO MNAHUPORAHWA, OH3-
Hec-1pOeKTOB, pa3paboTKH NOpTQEabHEIX CLUEHAPHER HHBECTHPOBA-
HHs1, MUHYMU3alNY PHCKa.

CeTomHA MOWHBIH HHCTPYMEHT WHBCCTMMMOHHOIG TIMAHM-
poBanHa B PoccHu cBezeH K Ou3Hec-1LiaHaM, KOTOpPEIe YacTo pac-
CUMTAHH ¢ OILMOKAMM, BHINOAHEHL GOPMANBHO, N4 MONYYEeHUS
KpenuTos, a He A ddexTHBHOrO yrnpapreHusd uMH. Cpok xu3-
HU CpeaHero BM3Hec-TiaHa He Donee 10 mHedt, HOo W ycTapeBuine
TIAHE TIPOLKONKAIOT YIIOPHO HCNONB30OBATL B TipakKTUKE YRpasne-
HHA KOMOAHMAMH MecaHaMM W Jaxe rogamu. B OusHec-naax
BCTPOEHB OECATKH WM COTHH B3aMMO3ABUCHMBIX [TOKA3aTeNel, Ko-
TOpbie ObICTPO H3IMEHAIOTCA, HO OOMbIUEAS YACTh 3THX H3MEHCHUM
Yalle BCETO HE YYMTHIBAETCH.

Bo MHOTMX KOMRAHWAX PYKOBOOWUTENM Y MHOTHE MEHEIKEPH HE
MOTYT IIPOBEPHTB APABHIABHOCTE M KOPPEKTHOCTR CHENAHHBIX pacue-
TOB, TAK K4K He BIGASIOT TEXHOMOMMIMU pacyera OCHOBHEIX TOKa3aTe-
aeit. BuaHec-IIaHbl MHOCHX POCCHICKMX KOMIAHHA BMeCTO MHCTDY-
MeHTa MAaHHPOBaHHS CTANMM MHOFOCTPAHHYHEIMM, OIGPOKPaTH3HpO-
BAaHHBIMH M HeYNpaBiaeMBIMM AoKyMeHTamu. Yacto owmbouHbiid
QuzHec-mal BeAeT X OaHKPOTETBY DPYKOBOACTBO, KOTOPOE CHBIIHATH
He XOYeT O TUIAHMPOBUHHMH 3aTPaT Ha HAYKY U MCCAeAOBaHUs, obyde-
HHE CBOETO MEpColana HOBBIM METOIAM.

B peayibTare THIHYHEL TaKMe peayabraThl. OAMH M3 AUpPEK-
TOPOB KPYNMHOH aBUAKOMNAHUU Ha ore Poccuu 3asgBun: «H xuTpsii
H XKaAHBIH, JeHeT Ha HayKy He Jaio. Bce, uro MHe Halo, paccuuTaio
cam». OH NeHCTBUTEIBHO CAOM «PacCUMTAI» NMOKA3ATENH WHBECTHLIM-
OHHOLO HPOEKTa U HaYad CTPOMTE FOCTHHMILY, HO MPOQUHAHCHPO-
BaJ CTPOMTENALCTBO Beero 1,5 araxka, a Jajee BRIHYXKIEH Obll Bee
3AKOHCEPBUPOBATL, TAK KAK KPEAUTH! HCCAKNM, 4 MOTOKH Naccaxu-
poB M TOTPeOHOCTH B FOCTHHHMYHBIX MECTax COKpaTHAMCh, Mun-
JNMOHB! OBM BHOPOLEHEL HA BeTEp, a KOMTIAHMs TIpHOAL3IMNach K
0anrkpoTcTBY. KOHEYHO, BCE TO MOKHO H HYXKO GBUIO NMPOrRO3N-
pOBaTth 3apaHee, PacyeTel mokasaau Owl, YyTo cneayeT AePHUATHBIE
pecypchl BAOXKUTE B APYrUe HANPABAeHUS, CIIOCOOHBIE MPUHECTH
OHCTPYIO OTHAYY, M NMiHb 3aTeM TNOCTEeNEHHO TePexoduTh K TAKHUM
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KPYITHBIM U PUCKOBAHHBIM NPOEKTAM, TIHATEABHO ITAHHDYE 0bBec-
NeYeHHOCTh HHBECTHLIHOHHBIMM pecypcamu. Ho mupexTop He mo-
HHUMA/T ¥ He XOTeX MOHATH, YTO TaKoe HHBECTHUHOHHBIH MeHemK-
MeHT. ITO OfiHA U3 MPHYHH TOTO, [IOYEMY ¥ POCCHIICKHX DYKOBOAM-
TeAel BCerma He XBaTaeT ACHET HA HWHBECTHLUHOHHEIE IPOEKTHl, a
MHOIHE NPOSKTH MPHHOCAT YOBITKY BMECTO MpHOLLIEH.

OTCYTCTBHE WIH HEKOPPEKTHOE NPHMEHEHHE METOIOB HHBECTH-
LHOHHOIO MEHEIKMEHTA B TIPAKTHKE YIPABICHHS POCCHUHUCKMMH KOMIA-
HUAMH SBFETCA TAKKE OJTHON M3 OCHOBHEIX MPHYHH HEXCIIAHMA 3apy-
BEXHBIX HHBSCTOPOB (PHHAHCHPOBATL KPYIIHBIC TEPCTICKTHBHBIE MPOEK-
THI, TIOCKOJIBKY HHKTQ HE XOMET HTPATh B «PYCCKYIO PYNETKY», BKIAABIBAS
JeHbIH 6e3 TADAHTMH WX BO3BPATA H IIOMYYEHMs NPHOLUTH Ha BJIOXKEH-
HBII KallUTAT B KOMIAHISX, TI¢ OTCYTCTBYET CHCTEMA YIIPABMREHHS WHES~
CTHUMSMHM { HET FapaHTHI 3aIUHTE HHTEPECOB HHBECTODOB.

KnioueBpie TepMHHBI M HOHSITHS

Hupectuumu

HupecTHUHOHHAA NeATENBHOCTE

PrIHOK MHBECTHLINMI

HupecTHUHOHHEI Npoliece

Peanchele ¥ GpHHAHCOBbLIE WHBECTHLHE

[IpsimMbie M HETPAMbIE HHBECTHLIME

HuecrpaHHsie HHBECTHLIMH

HenTpanuzoparHple (0IOMKETHBIE) H JELEHTPATHIOBAHHEIE
(BHeOWOMKETHEIE) HCTOUHHKH $UHaHCHPOBAHHUS MHBECTHILHM

locypapcTeeHHOe QHHAHCHPOBAHME

SDMHCCHS LIEHHBIX OyMar

J3uur

BaHKOBCKOE KpeOHTOBAHHE

HHBeCTHLIHOHHBIH MEHeKMEHT

KoHTpOMbRbLIE BONPOCH

I. KakMe ocHOBHble GYHKIMH BBIFTOMHAIOT HHBECTHUYK B
MHPOBOIl skoHoMuKe H B Poccuiickoii ®enepanyn?

2. HazoBute OCHOBHBIE THUNHEI MHBECTHLHIl B COOTBETCTBHU C
PAsSTUYHEIMHE KTACCHDUKAUHOHHBIMH NTPHIHAKAMHN.

3. Kakue HMCTOYHAKH (DUHAHCKPOBIHWS HHBECTHIMH OTHO-
CATCA K UEHTPANHIOBAHHBM H IEeHEeHTPAIH3OBAHHLIM?

3-1452 . 33




4, OxapaxTepusyiiTe OCHOBHBIE NPHHUKAL U ¢opMBl Olon-
KeTHOro (HHAHCHPOBAHMA KATIMTANBHEIX BIoxenuii. Kaxosa pons
JAHHOTO MCTOYHWKA (PUHAHCHPOBAHKWA WHBeCTHUMW?

5. B xakmux dopmax MOryT npejocTaBifiThCH HHBECTHLHOH-
Hele Banvkopckue KpeauTn? [Touyemy GanKOBCKoe XpeIMTOBAHHE
HEe MONyYMO AOMKHOTO Pa3BHTHAS B POCCHMM Ha cOBpeMeHHOM
stane?

6. Kaxue Mepbl HEo0X0AUMO TIPEANPUHATE A3 NPUBREUEHUA
¥ Hauboaee 3EHEKTUBHOIO UCTIONBIOBAHUA WHOCTPAHHLIX MHBECTH-
(A B poccHACKOM 3KOHOMHKE?

TecTnt

1. B ®enepansiom 3akoHe «O0 HHBECTHLUMOHHONW ACATEALHO-
ctu B Poccutickoi ®emepanuu, ocywiecreasemoli B opMe Kanu-
TabHBIX BIOKeHMi» N 39-D3 ot 25 despann 1999 r. maerca cae-
AyIollee onpegeneHUe HHBECTULHSM;

A. BeHeXHBle CPCACTEA, LUCHHBIE Oymard, WHOE MMYLIECTBO, B
TOM YMCRE MMYLIECTBeHHBIE NPaBa, WHbIE TNpaBa, UMEIOIINE JeHeXK-
HYI0 OLCHKY, BKRAABIBASMBIC B 00bekTH! NPeANpWHHUMATENLCKOR H
(M) RHOM DedTeNbHOCTH B UENAX MOJYMeHUS NPHObLIH M (WIN) doc-
THXXEHHA MHOTO MOAe3IHOI0 3ddeKTa;

B. cnocob moMewieHKA KamMTana, KOTopblil momkeH obectre-
4UTh COXDAHEHUE WM BO3DACTAHME CTOMMOCTH KamuTajga U (UIIu)
NPHHECTH MONCKHTETRHYIC BEIUYHHY A0X0MA;

B. COBOKYMHOCTL 3aTPAT MATEpHATbHBIX, TPYLOBBIX M ILCHEK-
HBIX PECYDPCOB, HanpaBAEHHEIX Ha PacIUBpPEHHOE BOCTIPOH3BOACTBO
OCHOBHLIX (POHIOB BCEX OTpaciell HAPOAHOTO XO3IANRCTDA.

2. Mo xapaktepy AKTHBOR MOXHO BBIASIHTEL CNSOYIOIIUE BHIBI
HHBECTULIHH;

A. B HechHHaHCOBRE M GMHAHCOBLIE AKTUBEHI;

B. nipAMble ¥ KOCBEHHBIE,

B. naccHBHBIC U AKTHBHBIE,

3. INox npAMBIMH MHBECTULIMAMM TTOHWMAIOT:

A. HeMmOCPEACTREHHOE YUacTHe HHBECTOpa B Brifope o0heXTOB
HHBECTHPOBAHUS M BIOXKEHHS CPEICTB;

B. MHBECTUIMH, KOTOPHIE HAYT HA paclldpeHMe, T. €. YBeAWMYeHHE
MPON3BOACTBEHHOrO NOTCHLMANA;

B. HHBECTHLIHH B QU3NUIECKHME AKTHBEIL.
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4. B coOTBeTCTBHM ¢ KAKOH Teopueit LIENBIO IMPOM3BONCTBA
CIIYKHUT pocT ofbeMa NMPON3BONCTRA:

A. THROTE3BI THKBHIHOCTH;

b, akcenepauMoHHON Teopun.

5. VIHBEeCTULIMOHHBIA HAMOTOBBIM KpeaHT MOXeT MpegocTab-
JNATLCA:

A, MO YIJIATE BCEX HANOIOB;

B. Tospke o yIaTe Hamora Ha MPUOGHUIL, 4 TAKKE [O Peruo-
HANBHEBIM M MECTHBLIM HaNOTaM.

6. Kaxad yepra He XapakrepHa JUist QHHAHCOBOTO JAM3UHIA:

A. TH3HHT-KOHTPAKT HE MOXET OHITh pacTOPTHYT HOCPOYHO;

B. mM3sdHronomydarens cam ofieCneyuBaeT TeXHHYeckKoe of-
CIIYKHBaHUE, CTPAXOBAHHE H BEITIIATY COOTBETCTRYIONIHX HAMOTOR;

B. nH3aMHrOMoMydarTellb PAclopaxaeTcA HMYLWECTBOM OTnpede-
JCHHBIN CPOK WITH OBMH NPOUIBOACTBEHHBIN MK,

7. Kaxoli 43 NpHHILNOB He NipHCYRi GHEKeTHOMY DHHAHCH-
PGBAHHWIO.

A. NOMyueHHE MAKCHMANLHOTO 3KOHOMHYECKOTO W COLIMATIBHOTO
a¢beKTa NpH MHHHMYME 3aTpaT;

b. LeseBoil xapakTep UCMOALIOBAHUA PECYDPCOB,

B. npenoctagieHue cpelictB CTPOMKAM W MOAPAAHBIM OPraHU-
3auuAM Ge3 yueTa WCHONB3IOBAHUWS pPAHEE BLIACNEHHBIX ACCUTHOBA-
205078

8. OCHOBHBIMH MOAYYATEAAMH HHOCTPAHHBIX HHBECTHLH AB-
JAIOTCA:

A. oTpacnu, ofecrieYHBaOILMe BRLICOKYID AOXOAHOCTE HA BIO-
KeHHBIH KaTuTan,

B. oTpacny, NPHOPHTETHEIE AIA PA3IBUTHS POCCHIICKOH BKOHO-
MHKH,

9. Kakoll H3 MCTOYHHKOB (PUHAHCHPOBAHMS He OTHOCHTCA K
COBCTBEHHBIM CPEICTBAM M BHYTPHXOIMCTBEHHLIM DE3EPBAM Ipeld-
APHATHIL

A. CpelcTBa, BHIIUIAYMEBACMBIE OPTaHAMH CTPaXOBaHWA B BWIC
BO3MELICHUs IOTEPL OT aBApMii;

B. cpencrsa, MofydeHHbIe OT NPORAKM aKIINii;

B. aMopTH3ALIUOHHBIE OTYHCICHHA,

10. HuBeCTULHOHHEIH HAJIOTOBLIH KpeAHUT HE NMPENOCTABIAETCH
10 NMUCBMCHHOMY 3asiBJICHHIO OPraHM3allHH, SABIAIIICHCA HANOTO-
IIATeNBILAKOM COOTBETCTBYIOILGIO HAMOTAa, TPH HANHYKHH CIEAYIe-
WHX OCHORAHHKI:
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A. TIPOBEICHHE OPTAHM3ALMEI HaydHO-WCCHeA0BATENECKHX WIH
OTNLITHO- KOHCTPYKTOPCKHX paboT;

B. ocyuiectRieHHe OpraHuzaliiell BHEAPEHYECKOH WM MHHO-
BalTHOHHO NEeATENFHOCTH;

B. BOSMOXHOCTh NOJYYCHHSA BBICOKOH HOpMBI NPHGBIAH TIPH
MACIITAOHBIX MEPBOHAYATBEHBIX BAOXKEHMSAX.

CIicoK HCOABIOBAHHOM JTHTEPATYPH
HopMaTHBHBIE TIPABOBLIE AKTLI

1. 3akon PCOCP M 1488-1 or 26 uoHa 1991 r. «O6 UHBeCTHHH-
oHHoft aearenbHocTk B PCOCP».

2. depepantHpti 3axo «06 unoTeke» Ne 102-03 or 16 wons
1998 r.

3. demepanpHB 3aK0H «O6 HHOCTPAHHBIX HHBECTHLMAX B Poccwii-
croil Qenepaupv» Ne 160-O3 o1 9 wiong 1999 1.

4. Pepepanvheiil 3aK0H «OF HHBECTHUHOHHOMN IeATEABHOCTH B Poc-
cufickolt Denepauuk, ocymMecTRASEMON B QOpMe KaINTATHHEIX BAGKEHHIT»
Ne 39-@3 ot 25 denpansg 1999 r,

5. Meroauueckne perOMeHIalid 1o ouelke 3¢$deKTHBHOCTH HHBE-
CTHUMGHHSBIX 1ipoexTos N2 BK 477 or 21 uioHa 1999 r., yreepxaentpe Mu-
HHMCTEPCTBOM 3KOHOMHKM P®D, MuuncrepersoM ¢uHaHcoB PO, Tocyuaper-
BeHHEIM KOMHUTTOM P® no CTpOUTENbHON, apXWICKTYDPHOH H KHAMLIHON
MOMHTHKE,

Mouorpadmn

1.  Aépames CH. WupectupoBanmne. M.. LIeHTp »KOMOMMKH B Map-
KeTHHra, 2000,

2. Knwu M H., Hepexamoe 5.A., Tomuxos FO.FT. Crpaternueckoe
TUIAHUPOBAHME MHBECTHUMOHHOH aearensHoctH. C116.; Busmec-Ilpecca,
1993.

3. Josicnuroga A.B. WHBeCTHLMOHHBIE MEXAHHIMBI B PEaIBHOH 3KO-
Homuke. M.: M3-Tpecc, 2001,

4. Masenxoe FO.A. HoBrie MeTOAB MHBECTHILIHOKHODO MEHEKMEHTA.
CI16.: Hza. noM «buanec-npeccas, 2002,

5. Maxoeuxosa F'A,. Kawmop B.E. WHBCCTHNWHOHHBIR nipoLecce Ha
nupeanpuaTiH. CII6.: intep, 2001,

6.  Cepeees H.B., Bepemewnuxos H.H. OpraHusaumsa ¥ ¢GHHAHCHPO-
papde WHpecTHumi. M.. @uHaHcH M craTicTika, 2000,
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[HABA 2. TIPHHIIIBI, METOAB! H POPMBI AHATH3A
B HHBECTHITHOHHOM MEHE/JLKMEHTE

Llenu n3yyenus X

1. ChopMHUpPOBaTL KOMANEKCHOS TIpeACTaBIeHHe 00 OCHOB-
HHBIX MTOHATHAX HHBECTHIIHOHHOTG AHATH3a B HHBECTHHHOHHOM M€~
HeXKMEHTe.

2. PaccMOTpeTh CYIMHOCTL W POfih AHCKOHTUDPORAHNS B MHEBE-
CTHIIHOHHOM aHamH3e,

3. ¥YcTaHOBUTL BHABI NMPOLEHTHBIX CTABOK U OCODEHHOCTH HX
UCIIONE30BAHHA TIPY AHANM3Ee WHBSCTHIHIA.

4. OnpeacnuTd BOSMOXHOCTM YY€Ta HHQIALUMH TIPH OMpenc-
JEHHH PeanbHOro TIPOLIEHTA.

5. PaccMOTpeTh HMCHOAL30BAHME MPHHLUNA SKBHBATCHTHOCTH
B DHMHAHCOBO-SKOHOMMIECKOM AHAIM3E,

2.1. UncTpyMeHTH YRpaBiaeHHA HHBECTHIHOHHBIM MEHECIRMEHTOM

Ipoyenm u npoyenmuan cmaexa

Tlox NpoueHTHBIMH ACHRIraMH WIH hpolermami (interest) Ho-
HHMaiOT AGCOMOTHYIO BETHYITHY JOXOAA OT NMPEIOCTAWICHHS feHeT B
DOAT B JH0GOH ero GopMe: BHLIAYR CCYIBL, MPOAAXKA TOBAPA B KPEAHT,
NMOMeIleHHEe HEHET HA JAeMO3SHWTHBIN CYeT, y4eT Bexcensd, TOKyNKa
cbeperatenpHOrO cepTHdUKaTa HAH obaurauui H 1. A. Kakoil Obl
BHI WIH [OPOHCXOXACHHE HH HWMENUM NPOUEHTHI, 3TO BCErAA KOH-
KPETHOE TIPOSIBNICHUE TaKof SKOHOMMYECKOW KATeropu#t, KaK CCyi-
HEBIA IPOLIeHT.

[TpakTHKa MOAYYEeHHA NPOLUESHTOR 33 BHIAHHEIC B JOAT JeHbIH
CYIECTROBAAA 3a%0ATO o naweil 3psl. Hanpumep, B Mperueil [pe-
UHH B3AMany of 10 J0 36% cymmel gonra B ror. B Pycckoit [pasne
rofoBoi pocT HA 3aHATBI KanuTan cnpeaensica B 40%.

CreayeT MOMYEPKHYTH, YTO B JAHHOM CNVYae APOLIEHT ABAACT-
¢ aBcomOTHOI BEJIMIUHOMN, BHIPAXEHHON B NCHCXKHBIX eAMHHLIAX, A
He coToM yacTelo YHcha. QBO3IHAYMM BEAMYHHY MPOLCHTa yepes [
Torna, ecny B GUHAHCOBYIC ONEPALIKHIO B Hauane nMepHoia ObUia Bao-
KeHa cyMma P, a 1O 3aBepiieHuMM 2To onepauMy MoJy4eHa CyMMa
TV, To BeNMHYHHA TIPOLIEHTA ONPEACAHTCS CNeAYIOWHM 0BpasoM:
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I=TV ~-P, 2.1.1)

rae TV — momydyeHHAsT HOBas CyMMa (KOHEYHas CTOMMOCTB) IO MCTe-
YeHMH [E€pHONA OCYILECTBNEHHA (HHAHCOBOM onepaukd (nepuona
HaXOXICHMS TMEPBOHAYANLHON CYyMMBl HA [IEMO3HTE, CPOKA CCYIEL,
BNAfcHHA LIEHHBIMM OyMaraMu M 1p.);

P — nepBoBavanbHAag CyMMa, NMOMOXKEHHAA, Hanpumep, B HaHK
Ha Jeno3HT (MM BHIOAHHAS B KPeIWT, WM BIOKEHHAA B Kakyio-To
HHYI0 QHHAHCORYIO OTIEPALIHIO).

[MpoueHT asnsgeTcs oonoi U3 ¢opm Gonee ob6LEET0 MOHATHA —
DKOHOMMYECKOro 3ddexta. Ixonomuseckui 3gppexm — 3T0 pasHOCTh
MeXIY Pe3yNbTATOM W 3aTPaTamHu.

Tpouexypa yBeIMUYCHUA MNEPBOHAYANLHON CYMMBI ACHEKHBIX
CPENCTE HA3BIBAeTCA Hapawjenuem, a TV — KoHeuHol Wnn xapauen-
HOH cyMMmolil.

B peanpHofl XH3HM BeJIHYWHA TPOLIEHTHOR cTaBKY B GONb-
LIYHCTBE CAYYAER ABISAETCA NEPBUYHOH Y MCHONB3yercs U1 HaXox-
IeHHUs pa3Mepa MpoLEHTa.

Ilon npouenmuoli cmaekod TIOHMMAETCH OTHOCHTEC/ILHAS BEJH-
ynHA A0X0Aa 33 (PUKCHPOBAHHBIH OTPE30K BPEMEHK — OTHOLUEGHHE
I0X0Aa (OPOLEHTHAIX AEHET) K CYyMME JONTa:

I
f o, 2.1.2
i=3 (2.1.2)

BenvduMHa NpOLCHTHONM CTAaBKH ONpEeneNsieTes B pacyere Ha 3a-
JaHHEBI 0a30BLI NEepPHON, KaK NPaBHIO, HA TOM. .
[TpoueHTHAaa cTaEXa — OOMH W3 BAXKHEHILMX 3AEMEHTOBR KOM-
MepUYeCKMX, KPEeAMTHHIX AN HHBECTHIIHOHHBIX KOHTPAKTOB. (Ha
H3MEpPAeTCA B BHUAS NECATHYHONH MM OOBIKHOBEHHOH ApobH (B IMO-
ciedHeM cnydyae OHa GUKCHPYETCST B KOHTDAKTAX ¢ TOYHOCTBIO N0
1/16 wiam 1/32) wnu B nipoueHTax. TIpH BHINOJIHEHHH DAcueTOB NpPO-
HEHTHBIE CTABKH O0OBIYHO MIMEPAIOTCA B ASCATMYHBIX APOOAX.
BpeMeHHOH WHTepBal, K KOTOPOMY TNpHypOUeHa MNMpOLeHTHAAY
CTaBka, HA3BIBAIOT HepuodoM Havucaenus (running period), eroc He "
CJIELYET MyTaTh CO CPOKOM HauMCAeHHA. B KayecrBe Takoro rnepuosa §
MPUHHMAICT TOH, NIOAYTONME, KBApPTAN, MECsIl UNH BaXe Achb. Yaiue 3
BCETO HA TPAKTHUKE MMEIOT AeN0 ¢ rOHOBBbIMHM CTABKAMH. y
Pasmep npoleHTHOR CTABKU 3aBUCHT OT pafia KaK OGLEKTHB
HBIX, TaK H CYGBEKTUBHLIX (DAKTOPOR, 2 UMEHHO: 00I1UEr0 COCTOAHUS
IKOHOMHKH, B TOM YMCAE IEHEXKHO-KPEAWTHORO PBIHKA, KpATROBDE
MEHHBIX W IOATOCPOYMHBIX OXMWIAHHH €ro AMHAMWKY, BHAd CHEAKH
ee BANIOTH; CPOKa KPeHTa; 0CODEHHOCTEH 3aeMIUHKA {eF0 HAIeXKHO
CTH) M KPEANTOPA, UCTOPUHM KX MPEeALUIYLIMX OTHOWEHUH M T. 4.
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B duHaHCcOBOM aHani3e NPOLEHTHAA CTABKA NMPHMEHAETCA He
TOABKO KAK MHCTPYMCHT HapalleHWA CyMMbI jJ0Jrd, HO H B 6once
IIHPOKOM CMBIC/IE ~ KAK H3MEPUTENb CTEMEHH NOXOAHOCTH (3dHdek-
THBHOCTH) N000H GHHAHCOBOH, KpeAWTHOH, WHBECTHLMOHHOH HIN
KOMMEPUYECKO-XOIAHCTBCHHOMN ACATENLHOCTH BHE 3ABHCHMOCTH OT
TOTQ, UMEN MECTO MAW HeT akT HEeMOCPEACTREHHOTO WHBECTHPOBA-
HHA AEHEXKHBIX CPeICTB W Mpouecc WX HapauleHua. B crapoit pye-
cKOM (pUHAHCOBON AWTEPATYPE TAKYIO CTABKY HAalbiBAAM CTanKa mo-
Mellenua,

Buodst npouyenmuorx cmasox

CyYIUECTBYIOT PAINHYHBIE CIIOCOGH! HAYUCIEHHS NPOLEHTOB,
3ABUCHALINE OT YCIIOBHﬁ KOHTPAKTOB. CooTBeTCIBEHHO NPUMEHAIOT
PAIHBie BUALI MPOUEHTHBIX ¢Tasok. MoOXHO BBHIAEAWTL PAL TIPU3HA-
KOB, O KOTOPBIM Pa3fivvaTCa NPOUCHTHEIE CTABKH.

Ang HauyWCTeHHA APOLEHTOEB NPUMEHSIT TNOCTOAHHYN Dazy
HAYHCIIEHHS H MOCASNoBaTe/IbHO H3MEHAOWIYIOCA (3a 633){ MPHHKW-
Maercs cyMma, NMofayyeHHas Ha NpPeabtiylieM 3Tane HapalleHHa HiId
JOHCKOHTHpOBaHUS). B neppoM cayuae UCMOAB3YIOT Hpocmbie, BO BTO-
POM ~— CaoXcrbie OPOUCHTHBIC *CTABKH, TPH TNPHMEHCHHH KOTOPBIX
MPOUCHTH HAHHCATIOTCE Ha NMPOLEHTHI.

O6o3HaYMM YEpeE3 1 BCIHUNHY HpOUEHTHOﬁ CTABKH B necATvy-
HOM H3IMCPEHHH.

Moxewm 3anmucarh CAeayIoiiie BEIpaXKeH!s:

TV = P+ Pr=Px{l+i} ~— cymMa, HauKCIcHHAA 32 NICPBHI TOL;

TV =P+ Pi+ Pr=Px(1+21) — cyMMa, HauYHCAEHHAA 34 BYO-
poit ron;

TV, = Px(1+nxi) — cyMMa, HaduWclIeHHas 3a #-if rog, (2.1.3)

BennynHa npoucHTA C y4eTOM OpMYALl OTPEASNIMTICH Cre-
AyiomuM obpazoM:

[=TV, - P=Px(l+axi)-P=Pxnxi (2.1.4)

CROMCHAR NPOREHMHAR CMAEKA — ITO TaKad CTABKa, TIPH KOTO-
pOIf TIPOLEHT HAYHCAACTCA Ha TIOCTOSHHO HapacTamollyio 6asy ¢ yye-
TOM APOLUCHTOB, HAYHCACHHBIX B NMPEABIAYILHE TICPHOAB! («IPOLICHTHI
Ha MPOUSHTHI») ABCOMIOTHASA CYMMa HAYHCIASMEIX NMPOUEHTOB BO3-
pacTaeT, M ITPOLUEHT YBCAMYEHUA CYMMBI HOMTA IPOMCXOMUT C YCKO-
penneM. TIpHCOSIMHCHME HAYNCICHHBIX MPOLUEHTOR K CYMMeE, KOTO-
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pas TMocHyxnhna 6a30f W MX HAYMCNCHMA, YacTO HA3LIBAIOT Kahi-
manuzaued RPoyeHmos.
Hnmeem:

TV; = P+ Pi= Px(1+i) — cymMa, HauHCJIeHHas 32 nepBbill rof;

TV, = PX(1+ D+ Px(1+)xi= Px(1+£)2 — CyMMa, HayMCneH-
Haa 3a BTOpOil rox;

TV, = P(1+i)" — cymMMa, Ha4MCIeHHas 3a a-il Tod. (2.1.5

Benuuuns (] + » x H v (1 + Hr vaspisajores koadguyuenma-
M (MHOXHTENSAMEI) Hapauieris TIPOCTHIX M CIOXKHLIX MPOHEHTOB CO-
OTBETCTBEHHO,

BaXHLIM ABRACTCA BHIGOD NMPUHENNG PACHEmO8 RPOUeHmnuix de-
#ee. CyllecTBYeT JIBA TaKWX IPHHLIATA: OT HacToflUero K Oyiyievy
H, Haobopor, oT GyAylIeTo K HacToAweMy., COOTBETCTBEHHO IIPHME-
HSIOT CTaBKM Hapawenus (interest base rate) ¥ duckoxnthsie, HAK
yderHble, craBkM {(discount base rate). B duHaHcoBo# AMTEpaTYpe
TIPOLICHTHL, MOAYYEHHBIE IO CTABKE HAPALISHWS, NPUHSTO Ha3biBaTh
dekypcushviM, TI0 YIETHOH cTaBke — gumucunamuensmit. (B Poccun
9THM TIOHATUAM COOTBETCTBOBANH NPOLEHTEI «Ha 100» u «co 100».)

B psne caydaes MPOLEHTH MPSOCTARAAIOT CKHIKY ¢ HEKOTOPOIt
KOHCUHOH CyMMbl, npuHMMaeMoii 3a 100%. Hanpuwmep, B 6aHKoB-
CKOM NpaKTHKEe ydyera BeKcenell CTOMMOCTL BEKCens SIBMSICTCH KO-
HEYHOH CYMMOIf, ¢ KOTODOIt MpOM3BOIUTCH CKMAKA O ONpedetcH-
HOM cTaBKe, Ha3blBaeMOl yueTHOM.

PasHuiIIa MeXIy CTOMMOCTBIO BEKCENS H CYMMOH, KOoTopyo faHK
BRIKACT 10 OSTOMY BEKCeMO, HasblBaeTca duckonmom. (OG03HAUHM
YYETHYIO CTaBKY 4epes d. Eciv BekceNbs YYMTHIBASTCA 3a OOMH roa o
NOraIMEHMS, TO BEAMYMHAZ AMCKOHTA MOXCT OBITh ONpencieHa Mo
dopmyne D =TV xd, a cyMMa, KOTODYID TIOIYUNT BEKCeAeNepxKarelb
(OHa ABILACTCE B AAHHOM CIy4ae [IepBOHAYANLHOMN), ONPESACANTCS TaK:

P=TV-TVxd=TVx{-d). (2.1.6)

B cuTyallii, KOTAa Y4eT MPOUCXOIUT 33 HECKOIBKO JIET A0 NOo-
TaleHun, copMyna TIpH HCITONE30BAHHK TIPOCTOH YYETHON CTaBKU
MPpUHHMAET BHO:

ana oByx ner: P=TVx(1-d)-TV xd =TV x(1-24d),




"

ans tpex ner: P=TVx(1-2d)-TV xd =TV x(1-3d);

ansi n et P=TV x(1-nxd). 2.1.7)

Tax Xe Kak cTaBKa HapalleHHs, Y4eTHas CTaBKa MoXeT ObiTh
npacmod N crodcrod. Choydail TIpocToif Y4eTHOH CTABKM PACCMOTpeH
Bhllle. EcnM MCMONB3yeTcs CROXHas ¢TaBKa, 10 (OpMyna pacyeTa
MepPBOHAYANBHON CYMMBI BYACT HMETh BHL

P=TVx(l-d)". (2.1.8)

IMpoueHTHEIE CTABKH MOIYT OBbITh Qurcuposannbimu (B KOH-
TpaKTe YKa3biBaloTCA WX pasMepil) MAH naasawwumu (floating). B
MOCAEIHEM CNYyYae YKAasbiBaeTCsA HE ¢AMa CTAagKa, a UIMEeHALascd
Bo BpeMeHM Gasa (6a30Bad CTaBKa) W pa3Mep HanbGaBKH K Hell —
Mapxu. Knacciuyecknm mipumepoM ©asoBoli CTABKH MOXET CHYXKUTh
NounoHckas MexOaHxkopcKas craska JIMBOP (LIBOR: London
interbank offered rate). B Poccunt npumeusiorest Ga3oBbie CTABKY MO
pyoneseM xpeautam MHUBOP. Pazmep Mapxi onpeneisieTcs psuioM
YCHOBHI, B YAaCTHOCTH, (PMHIHCOBBLIM NOJOXCHHEM 3a¢MIUMKA, Cpo-
KOM KpeauTa W T. J4. OH MOXeT ObITh NMOCTOSHHBIM HA NMPOTAXEHHH
CPOKa CCYOHOH OTIEpALMH HAH TepeMeHHEIM.

BaxHoe MecTO B CHCTEME MPOLEHTHHIX CTABOK 3aHWMaeT
cmaexa pedunancuposanus Hentpansporo banka Poccun — craeka,
fio Koropoi LB BhiaaeT KpeauT KoMMepyecKiM DaHKaM.

Ho6aguM, 4TO [pU NOCACAOBATENLHOM TOTAUICHUR 3aNON¥eH-
HOCTH BO3IMOXHBI 087 cnocoba Hawucaenus npoyenniog, COTNMacHoO
NMepROMY IIPOUEHTHas CcTaBKa (NpocTas WIU CIOXHAag) NPHMEHAETCS
K caktHyeckoil cymme noara. [lo BropoMmy cnocoly npocthie Ipo-
LEeHTH HaYHCASIOTCS Cpa3y Ha BCIO cyMMy mojra ez yyera mocieao-
BaTelLHONO ero noraiteHus. [NocaeAHHi ¢rocoG IpUMEHAETC B ITO-
TpeOUTENBCKOM KPSIMTE M B HEKOTOPBIX JAPYIHUX {Mpasga, peaKHx)
CAy4asmX.

Homunasonaa, nepuoduueckas v spexmusnas crasku. Homu-
HAMBHAR RPOUEHMHAS CTABKA — 3TO MCXOAHAA TOAOBAst CTABKA, KOTO-
pPY¥I0 HasHayaer OaHK WA HayWcIeHWd TpotieHToB. B cBoeit uexon-
HOH (HOMHHANBHOM) BeJIMYMHE AaHHAS CTAaBKA MOXET ObITh MCHONb-
30BAHA NTPH HAYMCIEHWH NPOLUEHTOR OAMH pas B roay. Ecan npoueH-
T HAYHCAAIOTCA BoIee OOHOro pasa B FOAY, TO YCTAHOBREHHAS Be-
JIMYHHA KOPPEeKTHPYETCH B 3aBUCHMOCTH OT KONHYECTBA TAaKHX Ha-
4ACTEHNT.

TepMHH «HOMMHAIBHAA CTABKd» WHOTHA VCTIONB3YETCSE TAKKE
st 0603HAYEHHA NMPOLEHTHON CTABKK, «He OYMIECHHOW» oT uHdna-
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HWH, B OT/IMYUE OT PeancHOi — <«OYHINEHHOH» craBkH. B sToM cny-
yae HOMMHAa/IbHAA CTABKA ONMCLIBAET COBEPIIEHHO APYTHE FpoLec-
Chl, HEXENH HAUMCICHHUE MPOUCHTOB. PaBHOMpPaBHOE XOKIEHHE
UMEIOT 00€¢ TPAKTOBKH HOMHHANBHOM CTABKYH.

TIOCKOABKY BO MHOMIX CAYYAAX TIPOLUCHTH! HAYUCAAIOTCA He-
CKOABKO Pa3 B rody, rodoBasd CTaBKa JOJKHa OBITL COOTBETCTBYIO-
wHM 0bpazom nipeodpasopana. EcaM NpoHeWTsl HAMMCILIOTCS m pas
B rofly, TO MMM pajoBoOro HAMUCACHUS IPOLEHTOB HCMOMLAYETCA TaK
Ha3bIBacMan NepuoarYeckan craeka. MHoraa e¢ WMeHYIOT peinaTHB-
Ho#i. [lepuoa, 3a KOTOPBIH HavMCASIOTCS TIPOLICHTHI, HAa3bIBAeTCH
KOHBEPCHOHHEIM.

Hepuoduueckan npouenmnas cTabka (0003HayMM €€ depe3 yp)
MOXeT GbITh OTpeAencHa IBYMSA CIocobaMH.

1. Ecav U3BECTHO KOAWMYECTBO HAYUCISHHH TIPOLEHTORB B Te-
YeHHE Toaa, To:

V= ¥im, (2.1.9)

rae ¥ ~- HOMHMHAIBHAA TIPOLEHTHAS CYABKa;

# — KOAHYECTBO HAMHCICHMIT NPOIIEHTOB B TEUCHHE Tofa.

2. Ecny W3BeCTHO KONMMECTBO AHEH, 38 KOTOPBIE HAUUCIIIETCH
MPOLEHT, TO:

yp =¥xzlK, (2.1.10)

IAe 7 — KOJMUECTRO AHeH, Mo MCTEUEHNU KOTOPHIX OCYILEeCTB-
AAETCS PA30OBOE HAYHCHEHHE IIPOLECHTA;

K — upunumaemoe B pacueT KOAHYECTBO fHeit B roay (K = 360
WIH 365 noHeit),

[pennonoxuM, YTO HAYMCAAIOTCS CIOXKHBE MPOLUEHTH M pas
p roay. [To McTeyeHHM MEpBOTC NEPHOAA, B TeUeHUE KOTOPOTO Ha-
UHCISEeTCA NPOLEHT, HAPAlEHHAA CYMMA CPEncTB COCTABUT!

TV, =P+ Pxy/m=FPX(1+y/m).

Ho OKOHYZHWH BTOPOTO ACPHOIA

v, = PX(H—y!m)-l-Px(l-i—y!m)yfm=Px(l+y!m)2.

B yenom 3a ron:

TV = Px(l+ yim)™, (2.1.1D)

TOE At — KOAMYECTBO HAYHCICHHHA TIPOLUEHTOB B TeYcHUE roa.
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Ecnu duHaucoBag onepauuna NpogomxacTes a net, 1o dopmy-
na OyaeT UMETh BUA:

TV = Px{l+ y/my™, (2.1.12)

Tenmeps HeoOXOAHMMO ONPENCNUTL, BO CKOJNIBKO Pa3 M HA CKOJb-
KO TIPOLUEHTOR YBEAMYHBACTCA MEPBOHAYanbHas CyMMa 3a ron. Burrs
P 13 ofenx HacTeil BRIPAKCHHAR U PA3RCIUB OCTATOK HA P, HAXOOUM:

TV-FP _Pl+ylm)"-P

= "l 2.1.13
B 5 1+ y/my™ -1 (2.1.13)

Orcrona BHIHO, Ha CKOMbBKO VBEAUYHAACE NEepBOHAYANBHAA
CyMMa. l'[epeae)m ITOT PEIVIALTAT B NPOUEHTHOC HWCUHCIIEHHE, HME-
EM.

iy ={(+ ym)y" —1]x100, (2.1.14)

rae penuyMHa i, — 3h@eKTHBHAA CTaBKa.

3ra ¢raBrka M3MEPRET TOT PCUTLHBIN OTHOCHTENALHBIR JOX0x,
KOTOPHI MOAYYaoT B UeSoM 3a rog. WHauye rowops, s¢pexmuenan
cmasKk@ — 3TO TOIOBAs CTABKA CAOXHLBIX MPOHEHTOB, KOTOpad JaeT
TOT Xe& pe3yaAbTaT, 4TO M M-pa3oBoe HaupciHeHHe MpPOLEHTOB 110
cTaBKe j/m.

B npakTudeckuX pacyeTax NpPHMEHSIOT TakK Ha3LIBAaeMbie duc-
Kpemivle Hpouenmsl, T. €. NPOLCHTHI, HAYUCIAECMBIE 34 (HKCHPOBaH-
HbIE HHTEPBATRE BPeMeHHM (MO, DONYTOZHE # T. 4.). B HekoTopnix cny-
Yagx — B BOKA3ATEJILCTBAX H AHAMHTHYCCKHMX (PHHAHCOBHIX pacyerax,
CBAZAHHLIX C MPOLIECCAMH, KOTOpble MOXHO PaccMATpHBaTh KaK He-
npepuisHbie, B OOIIMX TEOpeTHUeCKHX paipaboTkax K 3HAYMTENBHO
peXe Ha HPAKTHKE — BO3IHHKAET HeoOXOOWMOCTh B TIPUMEHCHWH He-
NpcpLIBHBIX MPOUEHTOR {Continbous inlerest), KOTAA HapalleHHe WIH
IWCKOHTHPOBAHUEC MPOH3ROAVTCA HEMPEPLIBHO, 33 GECKOHEYHO Malinie
MPOMEXYTKI BpeMePH, B monobHBIX CHTYALUMIX OpUMEHROT CReHH-
ANbLHBEIE HEMPepHIBHLIC NPOUEHTHBIE ¢TaskyW. C MOMOULIO HENPephiB-
HbiX NPOUCHTOR YAAETCH YYCCTh C/IOKHBIC 3aKOHOMEPHOCTH npolecca
HApPAWLCHYMA, HANPHUMEDP, HWCTIOABE30BATL HM3MEHAIOIMECA [10 Olpeac-
JIEHHOMY 3aKOHY NPOLCHTHBIE CTABKH.

M3z Kypca MaTeMATHYCCKOrO aHAIN3a H3BECTHO BhlpaXeHHE:

lim (I+1/n)" =¢, (2.1.15)

f—ten
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Fie e — 4HCTo 3iiepa, KOTOpoe NCHONB3YeTCH KAK OCHOBAHME
HaTtypansHoro norapudma (2,71828), wmn:

lim (1+a;‘n)"=ea. (2116)

n—yco

(Q603HaYMM TONOBYIC HEMPEPLIBHYIC CTaBKy uepes ¢. Tlpume-
HHTENEHO K CNYMAI0 HENPEPHBHON CTABKH HMECM:

tim (1+q/m)" =e9. (2.1.17)

=y

Taxnum o0pazoM, LN caydas HENPEPBIBHOIO HAYMCREHNUS TIpo-
LEHTOB HApailleHHAsA CyMMa 32 # JIeT ONpeneAnTca GopMynois:

TV = Pxe™. (2.1.18)

JddexTHBHAS CTABKa NPH HEMPEPHIBHOM HapaleHWH pacCyM-
THIBAETCA TAK:

i, =(e? ~1)x100. (2.1.19)

CaMa HenpepblBHAS CTABKA MOXKET OBITL IMOCTONHHON nnbo
HIMeHAIOICTics. TIpwueM CTapKa MOXET TAKKES HIMEHITHCH AMC-
KpeTHO MW HempephisHo. HanpuMep, YCTAHOBNEHO, YTO 33 MEPBbIA
TOZ HEMpPEPLIBHAS CTaBKa COCTABIIeT 2%, ¢ Havada BTOPOTO roAa
YRERHYMEBaeTCA Ha 1%, a ¢ Hayala TpeThero roga — eule Ha 1%. B
oM cnydae KoadHIMEHT HapauleHMs 33 TPM rona OyaeT paBeH:

e x ™ x ™™ = 1,02x1,03x1,041 = 1,093,

Ho Bo3mMoxHa cHTVALA, KOTIA caMa CTABkil M3MEHACTCA Herpe-
PLIBHO B TEYEHWE ONPCACACHHOTO ACPHON2 HA 3alaiiHyio BCAMYHHY., B
STOM CAVYae ANA PacyeTa HAPAleHHOH CYMMBI HCMONL3YETe GopMyNa;

jq‘rd’ i
TV =Pxe° (21.20) §

rie ¢, — 3a7aHHaA HYHKIMA W3MEeHEHUs HelPephIBHOM CTABKH §
BO BPEMEHH. 2
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IIpennonoxum, UTO CTaBKa M3IMEHACTCA AMHEHHO, U QYHKIUA
HMEeT BHI ¢, =¢, +bXr, tA¢ ¢, — BENHYMHA MPOLIEHTHON CTABKW

Ha Ha4ano nepHola, b — U3MeHeHHe CTaBKH 3a rox, ! — spemda. s
JaHHOTO BHMAA 3aBHCHMOCTH MOXeM 3alHCcaTh:

n rd
I(q0+bxt)xdxr=qo><n+bxzn . (1.2.21)
o

TIpeanonoxkuM, uTO CTaBKAa HA Hayano mepHona paeHa 6%,
W3IMCHACTCA NIHHEHO M HenpepbiBHO Ha 1% 32 roa. Mepwoa Hapa-
meHna — 4 roga. Haitri kosdbduuneHT HapameHus:

2
0.06><4+g’-%—

e 2 =138,

Jucxormuposaiue

BpeMeHHas HEHHOCTh ZEHEXHBIX BIOKEHMI OTHOCHTCA K OI-
HOH H3 OCHOBHBIX KOHUCIIUMH, HCIOAB3YEMBIX B HHBECTHUHOHHOIM
adannse. HeoGXOAHMOCTE yvera BpeMEHHOIO (akTopa 3acTaBiseT
YAEHATE 0co0oe BHHMAaHUE OLeHKe 6a30BBIX (PHUHAHCOBKIX MTOKA3ATE-
Ne#. PasHOCTL B OUEHKe TexYIHX ACHEXHBIX CPEACTE H TOH XKe ca-
MO HX cyMMBl B GyRyllleM MOXeT OBITh CBSI3aHA C:

+ HeraTUBHBIM BO3LCHCTBHEM MHGASUMM, B CBA3M C YEM LpO-
HCXORMT YMEHbHIEHHE NOKYIATeAbHON cIOCOBHOCTH AEHET;

¢ BOBMOXHOCTBIO  ANIbTEPHATHBHOIO  RIOKEHHS  ACHEXHBEX
CpeAcTB U MX peHHBECTHpoBaHHA B Oyaywem (daxrop ynyuleHHoM!
BHIOABL);

+ POCTOM PHCKA, CBA3AHHOIG ¢ BEPOATHOCTBIO HEBO3BPAaTA KH-
BCCTHPOBAHHBIX CPEACTB (HeM LTHUTCABHES CPOK BAOKEHUA KafHTana,
TeM BBHIUIE CTEMEHE PHCKA);

+ MOTPeOUTENLCKUMHM  [IPSANOUTSHHAMY  {Aydylie TOAYIUTH
MEHBIlE 10X0l0 B OMMXKAMIIeM NepHOAE, YeM OXHIATh QOMbH, HO
B OTIAIEHHON NEPCIEKTHBE).

Huckonmupoeanue — 3T0 NPOUECC HAXOXKACHUI NEPBOHAUMIL-
HOW CYyMMDbI, HCXOAA M3 W3IBECTHOI BENHUWHLI HAPAIIEHHON CYMMBIL.
B Gonee oflieM BUIOE MAaTeMaTHteCKOS FHCKOHTHPOBAHME MOXHO
CYHTATb ONpEAcNeHUEM COBPEMEHHON CTOMMOCTH MO H3BECTHOH Be-
NmauHe Oyaylwel cTOMMOCTH.
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TepMHH «QUCKOHTHDOBAHHE» YNOTPebHNaeTca M B 6omee HiMpo-
KOM CMEICHIE — KaK CPEACTBO OMpElcReHHa nioGoil cTOMMOCTHOH Be-
JIMUUHEL, OTHOCAWEHeA K OyayiueMy, Ha GoNee paHHHI MOMEHT Bpe-
MeHH. Takoil npueM 4acTo Ra3plBaKOT NPHUBESCHUEM CTOHMOCTHOIO
[OKA3ATENA K HEKOTOPOMY OOBRMHO HAYaABHOMY MOMEHTY BpPeMEHHM.
{IMpuBeacHne MOXeT OBITH OCYLIECTBISHO Ha JI0DOH, B TOM 4HHCAE
MPOMEKYTOUHBIH MOMEHT BpeMeHH. )

Benuuuny £, HalintgHHYIO ¢ TIOMOLLBIO JNMCKOHTHPOBAHUSA, HA-
ILIBAIDT CcOGpEMEMIO CMOUMOCMblo, UNK COBpeMeHHON BeaMuHHoi
(present value) Gyayulero nnatexa TV, a vHoToa — TEKYILUEH, WIH
KamUTank3KHpoBaHHOM, CTOUMOCTEI0. COBpeMEHHAR BEIMYYHA CYMMEI
JieHeD ABASETCS OJHHM W3 BAXHeHINMX MoHATHH B KOMMUYECTREHHOM
aHanM2¢e GUHAHCOBHIX onepauui. B GONBIUMHCTEE Ciydaee HMEHHO C
AOMOILBIO JUCKOHTHPOBAHMS, 4 He HapalleHUs YI0BHO YYUTBIBATh
Takoit ¢akrop, Kak Bpema. Kak dyner mokasano ganee, GOABIHHCT-
BO QHANMMTMYECKHX METOAOR OCHOBBIBAETCSI HA ONpPEICICHHH BpE-
MeHHOH BeAMUMHBL TAaTEXeH,

B 3aBHCHMOCTH OT BMAA WIPONCHTHON CTaBKK MPUMEHAIOT ABA
BAAA AMCKOHTHPOBAHUA ~ MateMaTHyeckoe AUCKOHTHPOBAaH#E U
GaHKOBCKHH (XKOMMepuyecKUi) yueT. B neprom ciydae npHseHsaercs
CTABK2 HaPAUIeHHs], BO BTOPOM — YMETHAA CTaBKa.

MaremaTHueckoe AMCKOHTHPOBAHHE NpeacTaBiseT coboil pe-
uleHue 3agaum, o6paTHON HAPANIEeHWIO MEPBOHAYATLHON CYMMBL CCY-
Abl. 3amaua B 5TOM cnvvae GopMyIMpyeTcsl Tak: KaKyl0 nepBOHa-
YANBHYIG CYMMY CCYIB! HAMO BRIXATL B 04T, YTOOB! NOMYMYTE B KOH-
ue cpoka cymmy TV, Npu yCIoBHM, YTO HA JOAT HAYHUCIHWTCA Tpo-
LIeHTHI 10 cTaBke I?

Qopmyna AUCKOHTHPOBAHHA 110 COXKHBIM [IPOUSHTHHIM CTAB-
KaM HapailieHHs UMeeT BWA!

P=-2_rrxa+iy. @1.22)

(1+1)

@opMyna IHCKOHTHPOBAHMS MO TPOCTLIM NPOLEHTHBIM CTas-
KaM CICAYIOILAsT

P=TV x(1+ixn)". {2.1.23)
Beanyuna /, KoTOpyKr Mpl paHee Ha3LIBANLH TIPOHEHTHOH cTab-
KO, B npougaype BHCKOHTUDOBAHHMA MOXeT ObITh HA3BaHA cmaskoll

duckonmuposanus (HOpMoil TUCKOHTA).
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Muoxutens (1 + § - n — ato korxdhduuseHr (bakrop} auc-
KOHTHPOBRHUA 110 CIOXKHOH CTaBKE (AMCKOHTHBIN MROXHTENL); (1 +
% n) - 1 — 310 KoadybuieHT (haxTop) AHCKOHTHPOBAHUA IO 1IPO-
CTOH CTaBKeE,

BesuuyuHa Kaxaoro M3 Ko3hdHUMeHTOB IWCKOCHTHPOBAHUA
MEeHbIIE eIUHHLIEL:

+)" <iu(l+ixm)™ <l.

Bauxoeckuii ywem (ywem cexceseti)

CyTh oflepalldy 3aKNIouaeTca B cneaviounieM. BaHk nau zpyroe
(MHAHCOBOE YupEXAcHWe A0 HACTYMNeHWst cpoka mnarexa (date of
maturity) Mo BeKceno WIH MHOMY INaTeXHOMY OGA3aTeNBCTRY TpU-
ofperaeT ero y BAaieAbUA 11O UEHE, KOTOpas MEHBLIIE CYMMBI, YKa-
3aHHOM Ha BeXcene, T. €. MOKYMaeT (YUUTHIBACT) ero ¢ AUCKOHTOM,.
IMonyuMB ApH HACTYNJAEHUU CPOKA BEKCEMA ACHLIH, BAHK peajusyeT
IPOLEHTHBI NOXOR B BUAE AWCKOHTA. B CROW ouepefh RNARenen
BEKCEAA ¢ NIOMOWIBIO 70 YHeTa HMEeT BOZMOXHOCTh MONYIHTh JeHb-
I, XOTA H H¢ B NMOJHOM 06beMe, OTHAKC paHee YKA3aHHOTO B HEM
CpOKa,

IMpyn yuere Bekcena npuMeHAeTcA GAHKOBCKWA, WIM KOMMep-
yeckuft, yueT. COIJIACHO 3TOMY METONY NPOHEHTH 32 HOABIOBAHUE
ccynoit B BUAC AMCKOHTA HAYHCANIOTCA HA CYMMY, MOMNEKANIYIO Y-
JnaTe B KOHUe cpoka (maturity date). [pu sToM npuMeHseTcs yver-
HA9 cTaBxa 4.

P=TV =TV xnxd =TV x{1-nxd), (2.1.24)

TOe # — CPOK OT MOMEHTA YYETa KO JATHI TOTALICHUS BEKCEeNs.

JHcKOHTHEI MHOXHTenb 3dechk pased (P —nxd). HUa dopmy-
aet (1.2.24) caeayet, 410 nput a#>1/d BeNHYHHA OUCKOHTHOIO MHO-
XKMTENR H, CNEROBATEAEHO, CYMMB! P CTAHET OTPHUATEABHOIH.

2.2. OcuosHbie ROHATHA HHBECTHUMOHHOTO MEeHeHMEHTA

Yuem uncpasuuu npu onpedeacniu
PEAIBHO20 NpoyeHma

Hudnannio HeoOXopuMOo YIHMTHBATh, 10 KpaiHeil mepe, B
ABYX CAyyasax: JIPH pacyeTe HapalleHHOH CyMMBI JE€HEr M NIpH HaMe-
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PeEHMH pealbHoi 2¢@heKTHBHOCTH (foxonHocTH) (UHAHCOBOH OMe-
pauUHu.

OcTtaHoBUMCH HA 2THX MpobneMax. Bregem oGo3HaYeHHS:

TV — napanieHHas cyMMa J¢HeT, H3MepeHHas TI0 HOMHHAY;

TV — HapaiigHHas CyMMa C y9eTOM ee o0eClieHeHHA;

Jp = HHAEKC LiEH,

J. — WHOexe, XapakTepH3yIoUIH{ HWIMeHeHUe NOKYTaTenbHOMH
CHOCOOHOCTH AEHET 33 MepHoa.

OYeBHIHO, YTO:

TV, =TV xJ,. Q.2.1)

Hufexe noxynamenvrofi cnocobhocmis dese2, Kak M3BECTHO, pa-
BeH o0paTHOM BeTMYHMHE HHISKCA UeH — 4eM BBIIUE LEHBI, TEM HIXe
MOKYNATeTBHAas! CrocoGHOCTE:

Jo= 22.2)

Hetpynno cBA3aTE MHIEKC LeH W TeMn WHuauun. [oa nrem-
nos urgbasyun i MOHUMAaETCA OTHOCHTENEHEL IIPHPOCT LEH 34 TICPH-
of;, OOBIYHO OH M3MEPASTCs B TIPOLECHTAX ¥ OnpefelisieTcea Kak

h=100x(J, -1). (2.2.3)
B cBo0 oyepens:

h
={l+—). {2.24)
J, =1+ 100)

Hanmpumep, ecan temn MHGASUMYM 33 nepuon paseH 30%, To
5TO 03HAYaeT, YTO LEHB BEIPOCIHN B 1,3 pasa.

HWHbnaguma abidercs uenHpIM  npoueccoM. (CleioBareabHo,
HHIEKC Li€H 32 HECKOJILKO IIEPHONOB PABEH NMPOM3BCACHHIO LIERHbIX
HHIEKCOB USH:

n
h
J, = {+——), 2.2.5
p [IIXt 100) ( )

rae A, — TeMn MEQISUKH B [IepHone 1.
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IMycte reneps peus f1oitnet o Oymywiem. Ecnw A — mocrosiH-
HENE OXuOaeMEBill (MM NPOrHO3ZUPYEMBIH) TeMIT HHDAAIIHH 3a ONUH
MepHoa, TO 3a # TAKUX NEPHONOB MOMYUMM:

B n

Bephemca x npobneme oDeClEHEHHMs AEHET TIPH HX Hapalue-
HUH. Eciu HapalleHue ApPOH3BONMTCA IO TIPOCTOM CTaBKE, TO HApa-
HEeHHAsA CYMMA € Y4eTOM MOKYNATEALHOH ¢MOCODHOCTH PaBHA:

v _TV_le+n><£__ 1+nxi 2.2.7)
== = . 2.
75 T aely
100

Kax BUIMM, YBEAWUSHHE HADALUEHHOM CYMMLI € YYETOM €6
HHGAAUMOHHOTO 0BeCleHEHHS HMEET MeCTO TONBKO TORNa, Koria

l+nxi>Jp.

QOpaTHMCA Telleph K HApalleHHIO TI0 CIOXHBIM MPOLEHTAM.
HapaliieHHaa cyMMa ¢ yueToM HHAGASUHOHHOIO 0BecleHWBaHUA Ha-
XOAHUTCS KAK:

TVR =£=Px(l_+1l,.=j>x(—1if—

J, J, 4

160

BenHynHbl, HA KOTOpEIE YMHOXAWTCA P, npedcTanistioT coloi
MHONUTENH HapallieHHsl, YYHTHIBAIOLIME OXHAACMBIH YpPOBEHL HH-
dasumyn, IMocMoTpuM Temepb, KAaK COBMECTHO BAHSIOT CHOXKHAsS
CTAaBKA / ¥ TeMI MHOMALKMK A Ha 3HAYEHHE 3TOr0 MHOXUTENA, Oue-
BHIHO, UTO €CIH CPeAHeroAoBoH TeMN MHOASUMHE paBeH MPOLEHT-
HOi CTaBKE, TO POC1a PeLibHOH CYMMBI HE MPOU30IIET — Hapaile-
HHe OyIeT TIOTROUIATECA WHQAALMEH, W, CAedoBaTeNbHO, TVgp =P.
Ecnn xe A/100>7, 10 HaGutonaeTes «3po3ds» KanMTana — ero pe-
@IbHAs CyMMa OVACT MEHBIUC fIepBOHAYaNbHOM. TOABKO B CHTYALiLL,
koraa h/100<i, MpOMCXOOWY peajibHBIf pPOCT, PeaibHOE HAKOILIC-
Hue. OUEBHIHO, YTO NPH HAYHCIEHUY RPOCTHIX NPOUEHTOS CTabKa,
KOMIIEHCHPYIOULIAA BANAHKE RUPIALNK, COOTBETCTBYET BENWYHHE!

). (2.2.8)

4-1452 49




A 2.2.9)

CTaeKy, NpeBbIIAIOMYKd KpHTHYeCKoe 3HaveHue & (npy Ha-
YUCACHHH CAGKHBIX MPOUSHTOB [ = /i), HAKBAIOT MONOXKHTEALHOM
CTABKOH IIPOLEHTA.

Branessup! AeHer, pasyMeeTcsi, He MOTYT CMHPHTECA ¢ UX HH-
GNALTAOHHEIM 00SCLIEHEHHEM M TIPEANPHHHMAIOT pAITHYHBIE 110-
IBTKH KOMIEHCAUKMK noTeph. HauGonee pacnpocTpaHeHHOW ABISCT-
¢ KOPPEeKTHPORKZ CTABKM MpOLEHTa, TO KOTOPOH IMPOH3BOAUTCH
HapallleHWe, T. €. YBCIHYCHUE CTABKH HA BEJIHMKHHY TaK Ha3biBacMOT
WHOIAUMOHHOR mnpeMHH. HTOroBylo BEAHYHHY MOXHO Ha3BaTh
GpyTTO-CTABKOIA.

Onpegenum Spymmo-cmasky (0003HAUMM ee Kak ) IIpH yeao-
B AOAHOH KoMnencauuu uHssuHy. IIpW HapalueHUH MO CROX-
HOH PEHTHON CTaBKe HAXOOHM OpYTTO-CTAaBKY M3 PARCHCTRA:

h
1+ — 1+‘x1+_.._,,_ 2210
r=1+x( 100) ( )
Orxyna:
reiv i @2.11)
100 100

Ha npakTvke CKOpPEeKTHPOBAHHYIO A0 TEMNY HH(UISUMH CTaBKY
PaCCYKTHIBAIOT MPOLIIE, 3 UMEHHO!

roit (2.2.12)
100

JONONHHTENLHBIM YAEHOM MOXHO TMpeHeGpedh NpH He3HAYM-
TeNbHMX BeJAMYKHHAX i U A Ecin Xe OHM 3HayMTeNbHH, TO 0IINOKa
(He B MOJE3Y BIAACNbIA eHer) CTaHeT BEChMA OIHYTHMOM,

ITpu HapailleHUH MO NIPOCTHIM NPOLECHTAM HMEeM:

L+axr=(1+nxi)J, ., (2.2.13)

rae Jp — HH/IEKC LieH 33 YUHTHIBAaecMBII nepHon.
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QueBUAHO, YTO NMPH OOJNBUIHX TeMNaX HHGISUHM KOPPEeKTH-
pOBKAa CTABKH HMEET CMBICH TOMBKO IS KPATKO- HAH B KpaifHeM
CIyyae CpeaHecpOYHEIX OTIepalLIvi.

[Mepeiiniem Tereph K MIMEPEHHIO pealbHO AoxomHocTy Bu-
H2HCOBOMH ONepalMy, T. €. JOXOZHOCTH ¢ ydeToM MHbmnauu. Eciau r
OOBARICHHAR HOPMA AOXOJAHOCTH (MNH BPYTTO-CTABKA), TO pPeajbHbI
nokasateab JOXOXHOCTH B BHIE TOZOBOH TPOLEHTHOM CTaBKH § MOX-
HO ONPEOe/HTL TIPH HAPAWEHHH CAOXHBIX HPOUEHTOB:

LAY (22.14)

h
1+—
100

Ecmi 6pyTTO-CT2BKA OHpEIeNseTcd No YIpOIIeHHo GopMyne, TO:

pmpo (2.2.15)
100

AHAJIOTHUHLIN TI0 COMEPXAHHIO MTOKA3ATENb, HO UPH HAYHCACHHHA
MPOCTEIX IPOUCHTOB, HAXQIUM Kak:

n J

P

Kak BumHM, peafbHas BOXOOHOCTH 3f€Ch 3JABHCHT OT CPOKA
onepauny. lomsoxHUTeNnsHONR MpocTas CTABKA /i MOXET GbITh TOMBKO
OpH YCJIOBHM, 4TO 1+n><r>JP.

KommeHcauun vHOIALAY MOXHO JOCTHYL M IIYTEM HHIeKca-
IIMH MCXOAHON CYMMBI 3aT0JKEHHOCTH. B 3TOM chyuae:

TV =TV xJ x(1+§)". (2217

Bpemennan 6aza HAUUCACHUR RPOUCHMOB

TlpumMenenue Tol UnH HHOH GOPMYNEl HAYHCIEHUS TPOUSH-
TOB MpedronaraeT y4eT B HeH DNHTEALHOCTH BPEMEHHOIO NMEPHOLA,
XAPAKTEPHUIVIOUICTC TMPOAOIDKUTENLHOCTD (MHAHCOBOM  ONepauHH.
HOCKOJII:KY npolUeHTHAaA CTABKa YCTAHABTHBACTCA AAd TOOOBOrQO Ha-
HHCIeHHA NPOUEHTOR, BpCMCHHOFI MmepHoLd HCOGXO,!IHMO IIPHBECTH K
rogoBoMy HaMepeHHo. B atom cayyae dopMyna TpanchopMHpyeTCcH
CHIEAYIOLUIRM 0Bpa3oM:
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TV, =Px(l+~!%x:), (2.2.18)

rie { — ANMTENbHOCTE HHHAHCOBON ONEpalium;

K — ppemeHHad 6a3a (MPpHHHUMAEMas B pacueT NPOIO/UKHTENb-
HOCTH T0O/a).

BenuunHa nNpoLEHTA B PACCMATPHBAEMOM BAPUAHTE MOXET
6LITE paccuHTaHa o dopMyie:

g EXIXE (2.2.19)
K

ITpn pacuere MPOLEHTOB MPHUMEHAIOT B¢ BPEeMeHHEIE Oazbl
K= 360 gmeit (12 mecaues no 30 mgHei) vwnu K = 365, 366 auei. Ec-
aH K = 360 gneli, 1o MOMy4aT ofibikHogerHbe, WM KOMMEPUECKHE,
npoileHTH (ordinary interest), a npH HCNIOAL3OBAHHH IeHCTBUTENL-
HON MPOTOLKATENLHOCTH rofa (365, 366 iHei) pacCUHTHIBAIOT Mmot-
Hble IpoLeHTR {exact interest).

Konuuectso AHeif ccyfbl TaKKe MOXKHO WU3IMEPSTh NpUOTH-
KEHHO Y TouHO. B mepBoM cyiae npogonkuTensHOCTb CCYABl OTpe-
JeJIAeTCS W3 YCAOBHA, COIMIACHO KOTOpOMY Ji000H MecALl NMpHHKHMA-
ercst pasHbIM 30 mHsM. B cBol0 ouepelb, TOYHOE MKCIO AHEel CCyIB!
onpepensercs HNyreM NOACYeTa yHCna OHell mexiry BaToM BLIZAYM
CCYObl H JaTOH ee morameHHs.

Htak, BO3MOXHE M HPHMEHAIOTCA HA NMPaKTHKE TPH BapHaHT2
pacuera IpOUEHTOR.

1. OObiHOBEHHBIC RPOUEHINBE C RPUGAUNCEHHBIM YUCAOM OHEll cCy 0o,

[MponopKUTENLHOCTE TONA  YCROBHO MPHHMMAETCS PABHOMH
360 pHAM (OOBIKHOBEHHBIE MPOLEHTHI), MIUTENLHOCTL MecAla —
30 masM (MpHOMU3KHTENbHAS IMTEALHOCTE (PUHAHCOROM OTepalyu).
Takoii MeTon NpHMedAeTcA Torma, Korga He Tpebyercs Gonmsluoi
TOYHOCTH, HAalpHMEP, NPH NPOMEXYTOMHEIX PacueTax.

2. OObIKHOBEHHbIE NPOKCHIMBL ¢ MOYHBIM HUCAOM OHell ccyobt,

[Ipono/DkUTeNEHOCTE TOAA TIPHHUMAEC1CA paBHOM, Kak W B
npeapAayweM omydae, 360 IHAM, HO YYHTBIBACTCA TOYHOE HHCHO
AHeil omepanu¥, HampuMep CcCyfiibl. DTOT MeTel, WHOIGA HasblBac-
MEBIH GankoBckuM (Banker’s rule), pacnpocTpaHeH B MeXCTPaHOBBIX
CCYAHBIX ONEpalHax KOMMEPYECKHX DaHKOB, BO BHYTPHCTPAHOBEIX —
po ®pannuy, beabruu, Hleeiinapun. OH o6o3nauaetes 365/360 win
ACT/360.

3. Tounwe npoueHmsl ¢ MOMHBM HUCAOM OHell ccyob,

FIpofonmXUTEMLHOCTE rofia paBHa 365 wiu 366 OHAM (TOYHBIC
HPOUEHTH). VIHTHIBASTCS TOYHOE KOMHUYECTBO AHE CCybi. DTOT Ba-
PUAHT aeT caMble TOYHblE pe3ynsTaThl. JaHHbIl crocod MpUMEHs-
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eTCsl LeHTPaNbHBIMI OAKKaM MHOTHX CTPad M KPYTEHBIMH GaHxXami,
HanpuMep, 8 Benukobputanuu, CIUA. B xoMMepueckmx GaHKax oH
ofGoznavaerca Kax 365/365 wan ACT/ACT.

Memodvt packema napamempoe Konsepcuu

Konaepcuonnste onepagun (KOHBCPCHA THIATEXeH) — 3TO 3aMEHA
OAHHX (PMHAHCOBBLIX 06A3aTENBLCTE APYTUMH. OCHOBHBIM NPHHLUHIIOM
KOHBEPCHH IUIaTexel ABALeTCs NPUHUMN (PHHAHCOBOM IKBMBANIEHT-
HOCTH. OH 33KAHYACTCS B HEH3MEHHOCTH (DHHAHCOBEIX B3aUMOOT-
HOLLEHHI CTOPOH B CAy4ae 3aMeHbl (MHAIICCSHX o6A3aTebCTR. JK-
BHBACHTHBIMY CUMTAIOTCS TAKME IJIATCHKW, KOTepble, OYOIyIR «MpH-
BeACHHLIMH» K OOHOMY MOMeHTY BpemeHH (focal date), okasbiBalores
paBHbIMH. TlpuBeaeHHEe OCYLIECTBIAETCA HYTEM JHCKOHIHPOBaHHSA
(mpMBeeHHe K OGojiee paHHel Aate) MAM, HaoBOpOT, HapalleRHA
CcyMMBI Tiarexa (ecnu 3Ta JaTa OTHOCHTCA K GymymieMy). MHbMn
CACBaMHu, TIPH 3aMcHE 00M2aTeNbCTE U COOMIOIEHHHM NDH STOM THPHH-
uuna ¢pHHAHCOBOH 3KBHBANEHTHOCTH HU ONMH H3 YYaCTHHMKOB CHEJ-
KH HE JOMKEH MONYYHTE NONOMHWTENLHON BLITCHBL {HAH NCTEPINCTh
yiuep6).

Koupepcng mnarexeil NPOH3BOAWTCH B CIYYasX U3MCHEHHS
CPOKOB MAaTeXeH, OOLCOAHHEHUA MIAaTeXeH, 3aMeHbl repBOHAYAND-
HOMl CEPHH MTaTeXed Ha OPYTYIO Cepulo MO CYMMAM W CPOKAM H T. A,
Ipy nipoBeAeHHH PACYETOB KOHBEPCHH BO3MOXHEI PANIIIHLIE BAPH-
aHTBi, HATIPUMeEP, OTIPEAEIeHHE:

+ CYMMBI 32MCHSTIOILIETO TUTATEXA APH H3BECTHOM CPOKE 1aMEHDBI

* CPOKA JAMEHAIOILETO fAaTEXa [IPH M3BECTHOMN €10 CYMMC;

* TONO, ABIAKTCS M NNATEXHM SKBHBAACHTHBIMYM MPH H3BCCT-
HbIX CYMMIX H CpOKAax;

* KPHTHYECKOTO YPOBHA NPOUEHTHON CTaBKH.

Onpedeaenue cymmsr 3amenaroueso amexca. [Ipennoaoxum,
4yro B GyaymeM HeoOXOMMMO OCYIIECTBMTH DA InaTexei. PasMepnl
3TUX nmatexed Oyzem oGosHavatk yepes FV (future value — Oyayuan
CTOHMOCTE).

OmnpepeneHHe CYMMbL 3aMeHdAOWEro matexa (FF5) ocyuecTs-
JBIETCA [IPM M3BECTHBIX CYMME HNEPBOHAYAILHOTO (3aMEHSEMOro)
miatexa (FV)), cpokax 3aMeHACMOTe M 3aMeHAIOILETD Taatexei (i)
H #3) U 3adaqHHoil (MCHONB3YEMOIl B pacycTax) BeJIWYMHE TPOLCHT-
HO# cTaBKH (i},

Pacyet eruumnHel FV, BO3MOXeH NMpH cCOOMIOACHHH PaBCHCTBA
COBPEMEHHBIX CTOMMOCTEH 3aMeHseMON KW 3aMeHAIoLIeH CYMM, 4TO
HEOOXOOHUMO I COOAIOMCHUS TPHHUNITR (HHHAHCOBOM 3KBHBANCHT-
HOCTH.
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CoBpeMeHHas CTOMMOCTE {0003HauMm ¢e yepes PV — present
value) Byoyntero mnatexa (Oyoyilieil CTOMMOCTH) COOTBETCTBYET He-
HeXHOH cyMMe, KOTOPYIO B HACTOALIEES BPEMA CHEOYET BIOKMUTL B
cthepy GUHAHCOBLIX ONEpaLyii, ¢ TeM YTOOBI Ygpe3 MepUOd BpeMeHH
A TIONYYHTE MPH CpedHEl JOXONHOCTH BICGXEHHA B pa3Mepe i BeaH-
qiHy Oyoyniero miatexa FV.

CoppeMeHHasA CTOMMOCT: Tnatexa FV| (06o3HaYMM ee uyepes
P Vl):

PV, =FV, x(1+ixn)".
AHanorHyHeIH MokasaTenh UIg ratexa FI5;
PV, = FV,x(1+ixn,)™".

IlpHpapHae pesmaHHBL PV; B PV, NOXYySNM ypasHenue xsusa-
Aennmocny (YpaBHeHHE CTOMMOCTH VTS TIPOCTOH npolleHTHOH cTasxu):

FV,(1+ixn )" = FV,(1+ixn,)™,

OTKYHa: {
FV, = FV,(1+ixn,)" (1+ixn,). (2.2.20)

[Tpeanonoxum, uro matex 200 maH. pyd. cO CPOKOM YNAATHE
Yyepes JBA MeECALld 3AMEHSETCS IUTATEXKOM CO CPOKOM YTUIATHL 4epes
yeTwlpe Mecaua. OnpeacndM CyMMy BTOPOTO INATEXa MpPUH MCIONb-
30BAHHH TIPOCcTOH cTaBKu 40% rogoBbIX;

FV, = 200x(1+0,4x2/12)” x(1+0,4x 4/12) = 215,6 mmn. py6.

Ecny HCONb30BaTs METOH CAOXKHBIX NMPOLECHTOB, T0 dopmyta
(2.2.20) naa HaxoXKAeHUA pasMepa 3aMeHAIIIETO IUIATeXa (YCIOBHE
SKBHBAICHTHOCTH) OY¥IET HMETh BHA,

FV,x(1+i)™ =FV,x(1+i)™, otkyna:
FV, = FV, x(L+ i)™ x (1 +i)". (2.2.21)
MoxHO OTMETHTB, YTO AN TOCTPOSHMsI YPAaBHEeHUS 3KBHBA-

JICHTHOCTH B O0LIeM BUIE HeoBGXOMMMO BCE BIEMEHTBI 3aMEeHSeMOro
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H JAMEHSIOILETO SEHEXHBIX TIOTOKOB NMPUBECTH K ¢HHOM BpeMeHHOH
Toyke nposenenna (focal date). IpuyeM maaTeXH, HaXOmAUIMECT HA
BPeMEHHOI OCH paHbllie TOYKH NPUBEACHHS, HEOOXOAHMO HapPalLH-
BaTh, 4 T¢ U3 HHX, KOTOPHIE AOKHBEl OCYIECTBAATHCH MO3KE NaThi
MpUBeeHUs, — AUCKOHTHPOBATE 32 COOTBETCTBYIOWLIMIE IEPHO.

Onpedesenue cpoka 3amensiouiezo naamexca. Ecay Heobxonmo
ONMpPEREAHTL CPOK 3aMEHIOIIErO IINATEXR, KOTAR M3BECTHA €I0 BElH-
yMHa, TO BepeM B KauecTse MCXOAHBIX PACCMOTPEHHBIE BbIlUe YCIO-
BHS 3KBUBAIEHTHOCTH., CAeOOBATEABHO, HMEEM:

FVy st (1+ixm)—-FY
= 2222
) FVixi ( )
= I ApPOCTOH UPOLEHTHON CTABKH;
ln%x(n ™ .
ny = (2.2.23)

Ind+1{)

— HASL CAOXKHOR JTPOLICHTHONM CTaBKH.

Hanpumep, mnarex 40 mad. py6. ¢ ynnatoit yepes 1pH Mecsua
3aMeHAETCH Ha mateX 50 MnH. py6. OnpedennM cpok BTOporo maa-
TEXa, eC/IH B pacieTax HCHOAL3YeTCA OpocTas cTaBka 40% rofoBeIx:

50x(t+ O,4x%) —40

n, = 20%0.4 =094 z00a, uin 11,25 mecsya

Onpededenue axeneatenmuocnmy naamexcei

B pane cnydaeB HeoOXOAMMO NMOHATE, ABIAETCS X RpasoMep-
HO#l ¢ TOYKH 3pEHHA coXpaHeHHs (GMHAHCOBLIX BIAUMOOTHOIMEHUH
CTOPOH Ta MNIH MHasA 3aMeHa ofg3atenseTs, Hanpumep, obnzarennet-
BO YINaTHTh 100 MIH. pyl. yepes MeCAll NPEATIOAAraeTCs 3aMEHHUTE
maarexoM B cyMme 110 MiH. pyG. depes asa Mecaua. Aeagores av
ABa yKa3aHHBIX MUIATEXAa IKRHBANcHTHRIMH? He nonyumtcs au Tak,
MTO B BLIMIPHILIE OKAXETCA NONIYVYATeNE MAATEXKE WM, HANpOTUB,
muarensuk? Ias oTBeTa HA 3TH BONPOCH! HEOOXOMUMO PACCUUTATE
COBPEeMEHHBIC CTOMMOCTH CPaBHUBACMBIX TLuaTeXeit.
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Ecnu oHH OXaXYTCH DPAaBHLIMHM, TO [UIaTeXH SKBUBAJICHTHLI,
eciiid Oonbilleit 6yIeT COBPEMEHHAA CTOMMOCTE MEPBOTO IIATENA, TO
B BBHIMIPBILLE OT TaKOH 3aMeHbl OKAXETCH CTOPOHA, OCYILIECTBASIO-
LUAsT BBILIATY OEHEXHOH CYMMEBI, H HA00OPOT, B IPOHIPEILIE, €CNH
GONBIUHM BYAST 3aMEHMIONA TIIaTEX.

[MpeanonoxuM, YTO B NPHUBEACHHOM MpHMEPE UCTIONB3YETCA
nipoctad craska 20% romossix. Torma:

PV, = LOI = 99,67 sau. pyb.,
1+0,2x—
( 12)
PV, = -——1—1—g~1—- =106,4 san. pyo.
(1+0,2x% E)

¢ L
Conocraensas COBpEMEHHLIE CTOHMOCTH, BHOIHM, YTO paccMaT-
PHBacMag KOHBCPCHA BHINOAHA NOIYYATCNIO TINATEXA.

Kpumuuecxuii ypoceny npoyenmnoi cmaexu

ITpeanonoxuM, Y10 UMeeTca QHHAHCOBOE O0A3ATENLCTRO BHl- §
mnarute 200 THC. py6. (FV)) dyepez 3 Mecala (n), KOTOPOE BIIOCHEN-
CTBMH 3aMeHASTCH Ha Apyroe obd3aTenncTBo — BHAATY 250 ThIC. §
py6. (FV5) yepes 6 Mecauliep (n2). Kak BuaHO U3 yCHIOBUA, QUKCHPO-
BAHHBEIMM BEJIHYUHAMH ABIAIOTCA Pa3Mephl ¥ CPOKH MhaTtexeil.

Bo3uuKacT BONpOC: MOTYT JIM ABa YKA3AHHBIX TINarexa ObITh
3KBHBATEHTHEIMN? ECiin Moryr, TO HpM Kaxkux yenoshax? YcnosveM
KEWBATICHTHOCTH B A3ZHHOM CNyvac SRIIETCA ONpeAcNeHHbllk ypo-
BEHb MPOUEHTHOH CTABKH, YUHTLIBAEMOHN B pacuetax. YpOBEHb fpo-
LIEHTHOM CTaRkH, MPH KOTOPOM IAATeXH ABASIOTCS SKBUBUIEHTHBI- 4
MH, HA3LIBACTCS KPUMUMECKUM IR GOpbepHUM. i g

HaxokacHHe KPUTHYECKOH CTZBKHM OCHOBEIBAeTCH Ha NpHBe- §
JleHHBIX BBIkIe YPABHEHHAX 3KBUBAJIEHTHOCTH, B KOTOPHIX HEW3BECT- |
HOft BeAMUMHON sABNAETCA MPOIEHTHAs cTapka, PaccMOTpHM 3TO 8
YPAaBHECHHE [T CYYAcB TPOCTON U CAOXKHOH CTaBOK. §

IHpocman npoyenmnas cmaexa. cxoaHoe ypaBHeHHe 3KBHBa- §
JEHTHOCTH MOXKeT OBITL 3aMUCaHO HAa OCHOBe PAaBeHCTBA COBPEMCH- §
HbIX CTOUMOCTEl ABYX MaareKefi: \

FV, x(1+i,xm)" = FV,x(1+i,xn,)";
FVx(1+i,xnm,)=FV,x({+i,xn);
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FV, = FV, =i, x(FV, xn, — FV, xXn,);
i, = (FV, ~ FV,)(FV,xn, - FV,xn,). (2.2.24)

Paznenue YUCHHTENL M 3HAMEHATENE NMPABOi YacTH paBeHCTBA
Ha (-Fi2), nonyyum:

= ERIEV, (2.2.25)
FV,{FV,xn, —n,

s paccMaTpUBaeMoOro TIpHMEPa UMEeM:

o 1-200/250
b 000/250x6/12-3/12

INpu Takoit cTapke JaHHBIE 00A3aTeNbCTRA OYAYT IKBUBAACHT-

HLIMH.
,E/n‘)i' CAONCHBIX npoyenmoe YPAaBHCHHE 3KBHBICHTHOCTH 3altH-

HIeTCH B BHALS:

= 1,333, wrw 133,3%.

Fv, _ FV,
A+5)" (1+i)"

Hposegem HecnoxXHbie anrebpangeckye npeobpaoBaHus:
FV x{l+i,)* =FV,x(1+i,)";

(l+fb)"2 }f(l +fb)"4 = FV2 ‘,(FI/I = (I+ib)nz-ul;

(= f& =1 +fb;
F¥,
iy =<~,-,JF 21, (22.26)
F,

CpaBHUBAIOTCH ABA THTATEXA:
1} 4 Teic. py0. ¢ BhinNaToOi uepes 3 roaa;
2) 6 Tuic. pyb. ¢ BRILTATOM Yepes 4 roga.
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Penienne
. ) ,
1b=<“\]r-;-l=l,5-l=0,5; i=50%.

Ecan B pacuerax yuurtoisaeTcs craBka 50% romosnix, TO pac-
CMATPUBAaEMAaR 3aMCHA TIIATEXEH HE HAPYLIACT MPHHLMMNG WX IKBH-
B&JICHTHOCTH.

KakuMm 00pa3oM oTKIOHeHMe QaKTHUSCKH IeicTBYIOILSH crap-
KA OT KPUTHYECKOR BIMAECT Ha MPEANOUYTUTENLHOCTE KOHBEDCHH
nnaTexelt s NMoayIaTesns WK maaTenblKa?

Ecnn

TO OCYIUECTBNIAETCH HEOKBUBHBAJIEHTHAA 3aMEHA, KOTODasd CTABHUT B
BBLITOAHOE TIONOXEHHE MIATEABLINKA JCHEXHON CYMMBI. 3TO BHITEKA-
€T U3 TOTO, UTO B NAHHOM chydac PV > PV, .

B cnyuae, xoraa

i< immn FVZ - l,
F,

CHTYALUMs HHas: TNPEHMYILECTBa MMECT AONy4aTenb. Takoe Tomoxe-
HHE ABNGETCA CASACTBHEM TOTO, MTO PV < PV5.

O0patHMcsad K JAaHHBIM TNpPHBCOCHHOTO BRilie mpumepa. Ecnu
YPOBEHL TIPOLEHTHON CTABKH HIXKE KPHIMHECKOTO YPOBHS, TO COBpe-
MeHHas CTOMMOCTR TIEPBOTQ Mmatexa Oyaer meHbltte Broporo, Ha-
TIPHMED, B pacyeTax WCTIONB3YeTCH CTaBKa B pasMepe 20% TIoOmOBHIX.
CoBpeMEHHbBIE CTOHMOCTH TIIATEXKell OyIyT:

PV, =4x(1+0,2)” =23 muic. pyb.;

PV, =6xX(1+0,2)™ = 2,89 meic. pyb.
TaknM obpazoM, PV, <PV,
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Koncoaudauun niamexcei

Koncoaudauus nammexcei — 370 0bbeOMHEHHE HECKOMBKUX
nmnarexeit B oaMH. KOHCOMMIAUMIO MOXHO CYMTATD YACTHBIM CIy4a-
eM KOHBepcHu. CyMMa 3aMeHseMbiX IUIaTeXell OOJDKHA BLITh 9KBK-
BAMEHTHA OAHOMY 3aMEeHTIOMEMY THIATEXY.

Tlyere Mb1 UMeeM cepuio maTexelt B pasmepax FV, FV,, FV;, ..,
FV,, ¢ COOTBETCTBYIOIIHME CPOKAMH 7y, N3, M3, My 3AMEHAEM STV CEPHIO
raTexeil Ha OXIMH MAaTeX B pasMepe FF) co CPpOKOM yILaaTs ny.

B 31OM cayuae BO3MOXHEI IBE [TOCTAHOBKM 3aJa4H: eCH 3aa2-
eTCcs CPOK My, TO HAXOOMTCA cyMMa .5y, H HaoOopoT, ecnM 3agaHa
CYMMa KOHCOMWIMPOBAHHOIO IMIateXxa &, 70 oripenensercd ¢pox Ho.
PaceMOTpHM 0Be TIOCTAHOBKH 3amayuH,

Jns onpencncHUS pasMepa KOHCOMMEWPOBAHHOTO IEATEXA
pacCMOTPUM ABa BapHAHTA.

1. Cpok my HaXoAMTCA BHYTPH Dsima iy, Hy, N3, , My, T. &,
ny <np <n, . TIpOHYMEpyeM MAaTeXU B UHTepBaNe #(+ny 1o j(FV,

1), @ B HHTCPBAAE Mo+ Hy N0 K(FV,,; ng). Toraa pasHHua B cpoKax
OMPENENAUTCA TaK: ¢, =fg =R, 1y =y —ng.

Hanee HeoOXORMMO NMPHBECTH BCE MAATEXH K eAHHON BpeMeH-
HOif Touke. Bo3bMeM B KayecTBe Takoil TOUKH BpPEMS YIIIATHl KOHCO-

THIHPOBAHHOTC TIaTexXa. B sToM cmydae cyMMmy FIFp MoXem ofipe-
HIEMHTh No opMyne:

FV =Y FV, x(+1, i)+ Zi: FV x{l+t, i)™ - 2.2.27)
B

IMeppoe cnaraeMoe IMPaBGH 4acT XAPAaKTEPH3YET MPOUECCH
HADALICHEHA PazMepos NNATEXEH NeprOoHAYanbHOR CEpHM, CPOKH Y-
JNaTEI KOTOPBIX HOMLKHEB! OLITH HACTYITHTE paHBUIE CPpoKa KOHCONMUAM-
poBanHore niaTexa. Bropoe cnaraeMoe, HalipOTHB, BRIpRXKaeT TIpO-
Luecchl AMCKOHTHPOBAHHMS DAIMEPOB MAaTeXxeid, CPOKH KOTOpHIX
HACTYTIZIOT NO3XKE CPOKa KOHCOMHIWPOBAHHOTC TIATEKA,

2. i cpoka ng BepHO: My > 1, .

B atoM cayyae KOHCONHAMPOBAHHBIM NIATEX (IPOHIBOAHTCS
[O3IXe TOCNeIHEero MNATEXA TEpBOHAYAMLHOW CEpHH, MOITOMY B
pacuere NPUCYTCTBYeT JIMUIL OJHA ONepAUHs HapalleHHA:

FV,= Y FV,x(14£,xi)- (2.2.28)
7

Caoxcrite npouenmuste cmaexu. TIpu coxpanedun o6oizuHave-
HAN, BBCAEHHHIX A MPOCTOH CTABKY, UMEcEM CHEIYIOUES YpaBHE-
HHUE IKBUBAREHTHOCTR:
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FVy= Y FV x(1+i)" + Y FV x1+i)™ . (2.2.29)
) k

Onpedeacnue cpoxa KoNCOAUOUPOSANIHOZD NAAMENCT

Ecin cyMMa KOHCONMMIKWPOBAHHOTO matexa FIj 3agaHa, BO3-
HUKAET 3a7a4a ONMpEeAcHeHHsA ero CpoKa. YpaBHEHHE DKBHBAJEHTHO-
CTH 3a7IMCHIBACTCA B BUJE PABEHCTBA COBPEMEHHBIX CTOUMOCTER yua-
CTBYIOILMX B pacHeTax IUIATEXeH:

FVy(L+ixng)™ =3 FV x(+n,xi)™ . (2.2.30)

[Tpoeena anredSpanyeckue npeoOpazoBaHid, MOMYYUM:

1 Y,
=1 ~1)- (2.2.31)
BT VSR (e, <0

Croxcraa npouenmuas cmasxad. ECAW B pacyerax HCMOMB3yeTcd
CJIOXKHAA [POLEHTHAA CTABKA, TO YPAaBHEHHME JKBHBAJICHTHOCTH HUMe-
eT BUA:

FVyx(t+i)™ =Y FV x(@+i)™ . (2.2.32)
Iposeasa anrefpapdeckne Mpeobpa3oBaHHS, NOXYYHM:

_In(FV YRV, < (14877

(2.2.33)
In(1+§)

My

DKCUCAACHMROCHIL HPOREHIMHBIX CIABOK

B ycropuaX, Koraa MMEIOTCS paNIWYHBIE BapHAHTHL paiMenie-
HUA (UHIHCOBBIX PECYPCOB. BAXHO COGMOCTH OMHCAHHBIN BBINIE
NPUHIHIT 3KBHBAICHTHOCTH Hanpumep, BKNAAYMK paccMaTpuBacT
BO3MOXHOCTH DAa3MelleHUs OFHOH M TOM Ke CyMMBl Ha Aeno3uTe: B
OFHOM cNyyae 1Mo NpocToit ¢cTaBKe, B APYroM — MO cloXHoit. [Tpea~
NOMONUM, TNEpet HUM CTOHT 3amavya TONYYHTE OOHHAKOBBLIE DHHEH-
COBbIC Pe3VALTAThl OT YIIOMAHYTBIX aNbTepHaTHR. Kakue NpoueHTHBE
CTaBKH HPH 3TOM CAedyeT UCTioAbL30BaTh? Vinw monycTum, 4to 6aHK
aueT ofpeaenuTb 3GdHeKTHBHOCTS YYETHOL ONepauHu, AN Yero eMy
HeoOxoaMo nepeiiTH 0T YUETHOI CTABKI K CTABKE HApPAIUCHMA.
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PasmuyHBle TIPOUCHTHBIE CTABKH, OfectiedMpalomMe paBHBIE
¢$HHAHCOBHIE PEe3YALTATH, HA3BIBAIOTCA 3KGUGLICHITHBMIU.

DKBUBAAEHTHOCTh NPOCTHIX CTABKM HapalleHMA(/) M yuyeTHo
CTABKH (d;).

Tipd BLIBOZE MCKOMBIX COOTHOLIEHHI CISOYET WMEThH B BUIY,
4TO MPH NPHMEHEHHH 3THX CTABOK MCIIONB3YETCHA BpeMeHHas 6aza K
= 60 wnn K = 365 aneit. HcxoaHoe ypaBHEHNE 3KBHBWICHTHOCTH B
JaHHOM CAyuae MMeeT BUR

P(l+in)= _r (2.2.34)
I1-d xn

OcyliecTBHB NIPOCTDIE TIPE0OPalOBaHKA, TTOMYIaEM:

PR (2.2.35)

* o 1-d xn

d =—tr (2.2.36)
1+i xn

Ecau nepuon ocyimecraneBus GHUHAHCOBOM oNepaiidy MeHblie
roga, 10 =t/ K (f — NpoROIKMTEALHOCTD (PHHAHCOBON OIIEpalliiH,
K — ppeMenHan 6asa, WIH pacyeTHad HpOAOILKHTENBHOCTH TOHA).
DopMyAH COOTBETCTRYIOIIUM 00pa3zoM MOSUGHIIUPYIOTCST (s CIy-
Yas PABEHCTRA BpeMeHHBIX 6a3);

Kxd,

;= : (2.2.37)
* K-rxd,

o Kxi (2.2.38)
K +ixi,

OKEHBANICHTHOCTE [POCTBIX ¢ CHOXHBIX CTABOK HApalleHHA
NpH HAYHCNCHWH MPOUCHTOB — OOHH pa3 B romy. YpaBHEHHE JKBH- |
BaJICHTHOCTH 3AITHIICTCA TaK:

PO+i xmy=P(l1+i)",
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e i— MPOoCTas CTaBKa HapalleHHs;
{z — C/IOXHAS CTABKa HAPALICHHA, T. €.:

j = Qri -l (2.2.39)
n

i =xf(+inm-1. (2.2.40)

DKBHBANCHTHOCTS CAOXHOH HOMHHAALHOW CTABKH NPH HAYUC-
NeHHY TIPOLISHTOB M pPa3 B IOy M NPOCTOH CTABKM:

i, Xn=(0+y/m™,

i _Qty/m™ -1, (2.2.41)

n

y= (gl xn -Dxm. (2.2.42)

DKBHBAIEHTHOCTE CAOXHON HOMHHANBHOH CTABKH NpH Hadlc-
NEeHWH TIPOIEHTOB M Pa3 B TOAY ¥ FOJOBOH CAOXKHONH CTABKH:

(A+i)" =(+y/m)™,
i =(+y/m"-1. (2.2.43)

BuaHo, uto gaHHad GopMyna coBnazaeT ¢ QOpMYNOI pacyera
HpeKTHBHOH CTABKM.
DIKBHBANCHTHOCTL COXHLIX YUETHON CTaBKM M CTABKH Hapa- §
e HI:

(1+i)y =1A1-4d,)",

i,=d (1-d), (2.2.44) 1

d =i KI+i), (2.2.45)

rae d, — CrAoXHAR ydeTHad CTaBKa.

IKEHGAACHMHOCTD OUCKPeMHBX U HEnpepbtenbix cmasox. C yde-
TOM (opMYARL ONpeleNeHUR HAPAWEHHON CYMMBI 1IPY HEMpPePLIBHOM
HauyWCIeHHY IPOMCHTOB YPaBHCHHE 3KBHBANCHTHOCTH BBITIANHT TAK:

62




Px(1+i )" =Pxe™,

OTCHOAAL
i =el -l (2.2.46)

Cpednue npoyenmusie cmagxy. PazHOBHIHOCTE IKBHBANCHT-
HBIX CTABOK ABAAIOTCA CpeAHMe cTaBkW. CpenHsAs CTaBKa sSBRAETCS
KBUBAJIEHTHOH CEpUH CTABOK, ANMA KOTOPLIX OlpeleiseIcs 3Ta
CpEIHAS, T. ¢. 3aMEHA HECKOABKMX CTABOK MX CpeaHel He MeHseT
pesynpTaTa (OUHAHCOBOM onepauH. CpedM MHOXeCTBA pazTUYHBIX
BaAPHAHTOE BO3MOXHLI CREAYIOLIHE CPAaBHHTENbHO NPOCTHIE CAyYan
TIOCTAHOBKU NpOGieMbl OTIPEACHCHHUA CPEAHUX CTABOK.

Haxoxnenue cpeamelt npolieHTHOH CTaBKM 3a Nepuoa, co-
CTOALIHN U3 TTOANEPHOLOB C U3BECTHLIMH PAIMEPAMM CTABOK 34 KA-
XABIH nIoArepHoA.

Hdna ApocToit CTABKM YpaBHEeHHE SKBHBACHTHOCTH:

Px(1+Nxi)= Px{1+ ¥, 1, Xi,), . (2.2.48)

tae N =2Xn, np— IMMTCABHOCTD K-FO NEPHOIA BPEMEHH, B TCYCHHE
KOTOPOTO ASHCTBYET TIPOLUEHTHAS CTABKaA ig;

{ — CpeaHsas IPOUCHTHAT CTABKA.

Hailtnendeiit nokazatens npencraBager coboil  cpenHion0
apupMeTHYECKYI0 B3BEIIEHHYHD € BeCaMM, PaBHBIMU NPONOIDKHTENb-
HOCTY OTASABHbLIX NEPHOAOS,

Ann croXHOM CTaBKI YPABHEHYWE IKBABANEHTHOCTH UMEET B!

PxA+0" = Px(1+i)" x(1+i,)"..., (2.2.49)

=) XAy -1 (2.2.50)

CpenHas B 3TOM CAYYAC BHYHCAACTCA KAaK BIBSIUCHHAA Cpea-
HAd TeOMETPHMYECKas.

Onpedesenuie cpedneli cmaaru oA HECKORBKUX ONepayili, nepuo-
Obi nposedenus xomopolx odunarxogs. PaccMOTpUM YpaBHEHHA SKBH-
BAJICHTHOCTH:

a) A8 NPOCTHIX NPOLEHTHEIX CTABOK;

(S Byx(1+nxiy= Y P x(t+nxi,),
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- D Pxi (2.2.51)

6) InA CHOXHBIX MPOUEHTOB:

QL ByxE+D)" = 3 Px(1+i);

S B x(1+4) _
2R

Kmouegnie TepMHHEI B HOHATHA

1. (2.2.52)

it

IMpouent

IlpolledTHas cTaBKa

CTapka HapallcHHN

KosdpHIIeHT DRCKORTHPOBAKHKS
HoMuHanbHaA cTaBKa

JIncKpeTHBIe 1 HENpPepLIBHEIE CTABKHK
D¢pekTHBHAS CTaBKa

IMepuyoa HaYMCNEHUSA
HHCKOHTHpOBAHME

Bpemennas 6233 HAYMCTEHUS TTPOUESHTOR
Koncomugauua nnatexei

KoHeepcus

DKBHBAIEHTHOCTD MPCLUEHTHAIX CTABOK

Konrponsisie Bonpocu

1. Packpoiite CylIHOCTE NPOLEHTHOR cTapku. OT Yero 3aBH-
CHT ee aKkTHYeCKWii pa3mep?

2. OxapakTepH3ylTe OCHOBHbIE BHEH NPOLEHTHHX CTaBOK M
0co0eHHOCTH WX NPHMEHEHUS,

3. Kakue BapuadTel pacueTa NPOLUEHTOB IPHMEHSAKITCA Ha
MPAaKTHKE B 38BHCMMOCTH OT TOYHOCTH PacyeTa CPOKA CCYABl U Bpe-
MeHHOT asni?

4. Tlouemy HeoOXOAMMO YUWTBIBATH BpEMeHHON (akTop mpH
OIECHKE QHHAHCOBRIX nokazaTeiaed? YeM OTMHYAOTCA MaTeMaTHdye-
CKOe IWCKOHTUpOBaHHe H 0aHKOBCKKWI (KOMMepYeckMii) yuet?

5. Jlnd uero sBBOAMTCA MHGNSIMOHHAS NpeMua?

6. B uem 3aknovaeTcs NMpHHIBIM GUHAHCOBONH IKBUBAJIEHTHO-
cti? Kakoit ypoBeHb HPOUEHTHOMN CTABXYM HA3EIBACTCA KPHTHYECKHM 3
nin GapbepHBIM?
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TecThr

1. B 6aHK Ha JenosuT Ha 3 roaa no npocroi craeke 20% ro-
aoBeix mojoxerbl 10 000 pyb. HaliTH BenW4HHY NpOLEHTA, ITONIY-
YEHHOTO BKJIAAYHKOM 334 3TOT IIEPHO.

A. 6000,

B. 2000;

B. 3000.

2. OnpedaesuTk cyMMY HAKOIUICHHOTO JONTA, eCAM ¢CyIa paB-
Ha 500 Tuic. pyb., cpoK — 5 JeT, MpoLEHTE npocTeie To crapke 10%
FOJOBLIX.

A, 250,

B. 750;

B. 550,

3. HaiitTh nepuon BpeMeHM B, 33 KOTOPHIH CYMMa, TONOXKEH-
Hasi Ha Oeno3uT no rpocroil craBke 40% TOOOBLIX, BO3pacTeT B
urects pas; i = 40%; TV/P=6,

A 12,5

b. 14;

B. 15,5.

4. Yepes 180 gHelt mocne NOAMMCAHWA AQTOROPA NOMKHHK
ymnatuT 310 teic. py0. Kpeaur BeigaH nog 16% rogosbix. Kakosa
TepBoHaYanbHas cyMMa JOATA WK YCIOBHH, 4YTO BpeMEHHAs Oaza
pasHa 365 nHam?

A. 276453,34;

B. 326897,56;

B. 287328,59.

5. Od¢ddekTHBHAA CTABKA NPH TIONYTOAOBOM HAYMCIEHHH ITDO-
UHEHTOR coctapnna 44%. Haiitd rofoRyio HOMUBATLHYIO NPOLEHTHYIO
cTaBky ().

A, 40,

b. 50,

B. 60,

6. Bekcenb ydTeH 32 o A0 OATH €r0 TOTALUSHMS [0 YYeTHOH
ctaBke 15%. Kakopa ZOXOJHOCTL YMCTHOM OfMeEpalyiM B BHAE [pO-
UeHTHOMH cTaBky?

A 17,634,

B. 17,647,

B. 17,859,

7. Cymmbt 5 MaH. U 10 mMaH. py6. AoJiCXKeHB Ha 2 roja Ha
BETO3WT, NpHueM IepBag — no craBke 10% ronosbix, a Bropas —
20% ronoperx, ITo kakoif ctaBke MOXHO OmI0 OB TOMOXKUTL STY
CYMMY 12 YKA3aHHBIH CPOK, 4TODB MOSYYHTE TOT Xe (PHHAHCOBELH
pe3yawTat?
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A. 16,8;

BE. 18; .

B. 14,2,

8. K kaxkoMy roaoBoMy TeMIY HH(QISLUUH NPHBCIMT MOCTO-
AHHB TeMIT HHGIALHH Ha YpoBHe 5% B Mecau?

A. 79,6,

B. 60.

9. Hsa mwiatexa CO CPOKAMM YIUTarhl wepes 100 K 150 mueit u
cyMmmamMu 3 ¥ 5 miiH. py0., COOTBETCTREHHO, 3AMEHAIOTCH OJHHM CO
cpokoM 130 nxeit. TipouenrHan craska (npocras) pasHa 30%. Haiiti
.

A 10,55

b. 8.5

B. 7,8

10. [lo HayamBHOMY COTRALIEHNKIO ObIO CHOPMHPOBAHO 00s3A-
TeNLCTRO YIMaTuThk 100 MaH. pyd. yepe3 5 nmeT. 3aTeM CTOpPOHLE pe-
WM M3MEHHTh YCMOBMA: yeped 2 roga AonkHa OBITH BHIMNAYeHa
cyMma 30 mud. py6., a cregyiolgnil miaTex Aomked OBITE chenaH
qepes 4 roga nocse NepBoil BHIUTATH. OfIpeneNuTe CyMMY OKOHYA-
TeNLHOTO MAATEXAa B C/yYae MCHAONb30BAHUA CHOXHON craBkn 10%
ronoBbIX.

A. 66,077;

B. 55,066;

B. 77,088,
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TJIABA 3. VIIPARIEHHE HIOTOKAMH IUIATEXEH

Lleny n3ydacHHs

1. Hate onpeacnerye NOTOKOE MAaTexXeil,

2. OmpenenHTh METOIBI pacdeTa Pa3THIHBIX BUAOB (PHHAHCO-
BOI PEHTHI.

3. [Mo3HAKOMHTECH ¢ OCHOBHBIMH METONAMH pacyera Jipo-
LIEHTHOM CTaBKH TP AHANH3E TIOTOKOB IUATEXEH,

4. H3ayuuTs UHAHCOBYIO 3KBUBANCHTHOCTE 00433 TENLCTE.

5. TMomyyMTh {IpakTHYeCKHe HabBbIKH IIPH PELICHHM 3aJay.

3.1. OnTHMH3AUMS H COBEPIICHCTROBAHME CHCTEMbI YADABINCHHA
B HHBECTHHHOHAOM MCHEIKMEHTE

Tunm nomorxos nasamexcess

Homoxu naamexced ~ 310 TUIATeXU, NMOCASHOBATeNLHBIE BO
BPEMEHH, HaNpPUMED, BHIVIATEL MO KYIIOHAM obMraLmii, medcHi # T, 1.

PaccMoTpHM OCHOBHEIE ONPEHENCHHS XapaKTePUCTUK MOTOKOR
TaTexei, HCOAB3YEMBIX HUXE.

Peayanpuoim nomoxom naamediceli ((bunarcosoil penmol, anHyu-
nemoM) Ha3blBAlOTCR MUIATEXM, ¥ KOTOPBIX BCe BLIIUIATHL HaApaBie-
Hbl B OAHY CTOpOHY (HATpHMED, MOCTYILIEHHS), 4 HHTEPBaiB (ne-
PHMOIBL) MEXRY IUTATEXKAMH ONHHAKOBBI.

Hepeeyaspuoim nomoxom nagmenceli AMEHYIOTCSA TUIATENH, ¥ KO-
TOPHIX YaCTh BHINAAT ABAACTCH MOMOXMTENBHBIMU BEMWUHHAMM (TTO-
CTYIUIEHHA), a APYTafA 4YacTh — OTPHULATENBHLIMH BeNWMHHAMH (BbI-
TNaTH CTOPOHHUM OpraHn3auMaM). UHTepBambr MeXay TLIATEXaMH B
3TOM CAIydae MOTYT OBITE HE PAaBHBI ADYT IPYyTY.

Hapawennan cymma nomoka niamexceli — 310 CyMMa BCEX BLi-
[IaT ¢ HAYUCASHHBIMH HAa HHX K KOHIIY CPOKA CHOXHBIMH NMpPOUEH-
TaMH.

CospeMennas CmMOouUMOCMEe ROMOKA nAameNcell — 310 CYMMa BeeX
BRIIINIAT, MMCKOHTHPOBAHHLIX HAa HAYAN0 CPOKA 3TONO HOTOKA 110
CAOXHOI TPOUEHTHOM CTaBKe.

PaccMorpum oBumii cayyali notoka mnarexeii. [ycms Ry ~
pAN TLIaTexel, HMCIOHX 3HAK <«IUHOC» HIM «MHMHYC», § — BpeMs
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BHIIIATEI noa HoMepoM k = 1, 2, ..., K, K — woiaM4ecTBO BHIMIAT,
— oD cpoK BHIMAAT, § — CIOXHAaA MPOLCHTHAs CTABKA Hapa-
LIeHHs, HAYMCAs#eMaa OOWMH pad B IOy, BHUILIATH NpOH3BOAATCA B
KOHLe 1lepHoaa.
B cOOTBETCTBHH € OlIpeIe/icHMeM HapalieHHasd CyMMa TaKoro
IOTOKA MAATEXEN paccuiThBaeTCs No hopMyne:

S=

]

R, x(1+i)* ™. (.1.1)

k=1

1l

CoBpeMeHHas CTOMMOCT: ITOTOKA TUIATEXEH ONpPEnensercd co-
OTHOLLEHHEM: ‘

§ (3.1.2)

1+:)'* '

CoBpeMEHHYI) CTOMMOCTh, ONPEIc/AeMyl0 COOTHOLUEHMEM
(3.1.2), MOXHO MORYYHUTH TakXke IHCKOHTHPOBAHHMEM HApaUleHHOH
cymmbi (1.3.1). JeiicTBUTELHO:

5 £ kn L& noa KR
=YR, x(I+i ——— =YR . X(1+{)" = =4
(1+i)* ZRex (4D (+i)* ERe x4 §(1+s)
Huaue s10 BbIpaXeHHE MOXHO 3aHHCATh B BHAC!
= AxX(+)* (3.1.3)

Ilpumep 3.1.1. NUmeerca crenyiommii rpaduk nnarexei Bo
BPEMEHM:

01.01.2001 r. — 20 Toi¢, pyo.

01.07.2001 r. — 30 Teic. pyo.

01.01.2002 r. — 10 ThiC. pY6.

01.01.2003 r. — 40 TeIC. PYO.

Tpebyerca  onpeleAMTs  CyMMY  33aJOJLKEHHOCTH  Ha
01.01.2003 r. M ee COBpPEMEHHYI0 CTOMMOCTD Ha MOMEHT Bunna'rm
MepBoii CYMMBL NIPY CTaBKe HapaileHud 15% roaoBeIx.

HapawenHas cymMa soluucasercs no gopmyne (3.1.1):

8§ = (20X L152 + 30X 115" +10x1,15 +40) x 1000 = 1 14947,13 py6.

CoBpeMeHHas CTOUMOCTD NTOTOKA TUTATEXEH ONpelenserca co-
oTHOUIeHHeM (3.1.2):
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30 IO 40

A=(20+ —
( 115” 1,15 1152

—2_)x1000 = 86916,54 py6.

DTOT Xe pe3yAnTar MOXHO NONYIWTh, UCTIONB3YA GopMyny
(3.1.3), r. e.:

114947 13
1,15°

=§6%16,54 -

Hocmosannoli Ha3pIBAcTCA PEHTA, BLULIATHL KOTOPOH He H3Me-
HAKOTCH BO BpeMeHH. [lo Momenmy ewiaam B TIpeAcAax MeXIy Hava-
JIOM H KOHHOM TepHORa DEHTH JEATCE Ha:

*+ MOCTHYMEPAaHAC {OOLIKHOBEHHBIC), KOTAA BBEITIIATEL IPOX3BO-~
ISTCA B KOHUE [EpHOIa;

+ IIpeHYMEepaHIo, KOTAA BHIIINATH TPOHIBOUATCS B Hayalic ne-
puoaa;

+ PEHTHI ¢ IVIATEXAMH B CEpENHHE TIEpHOAA.

Buabl GHHAHCOBRWX PEHT

Todosan penma

Hocmosnnoi Has3bIBaeTCs PEHTA, BHILIATEL KOTOPOH He u3Mme-
HAKTCA BO BPEMEHU.

Mt GyneM paccMaTpHBaTh B OCHOBHOM PEHTBI MOCTHYMEpaH-
Ao, CBS3B PEHT MOCTHYMEPAHIO ¢ OCTANBHLIMH THITAMH OVACT yCTa-
HOBJICHA TIO3XE.

PaccMOTpPUM paiiiyHbie BHAR (PUHAMCOBLIX PEHT.

Fodosas penma nocmuymepando nperycMaTpMBacT BHIUIATHL Ha-
YUCACHWS NPOLEHTOB OAHH Pa3 B KOHIE TN,

OnpegenuM HAPaLICHHYIO CYMMY romopoil peHthl. [Tycth B Te-
YEHHH & JCT B BaHK B KOHLE KaXIOTO rofa BHOCHTCS cyMMa R pyb.,
H2 KOTOPYIO HAYHCAAIOTCA CAOXKHEIE NPOLEHTH IO ¢TaBKe / % rofio-
BbIX. Takum ofpazoM, a NepBeIA B3HOC MPOLEHTH HAaUHCASIOTCS
#n-1 rox, Ha BTOpPOi — #-2 roda v T. A

HapalenHas cymMa K KOHUY ¢poxa Gyfier papHa:

S=Rx(1+)" +Rx(1+i)"" +...+Rx(1+)+R.

Ecnu mocMOTpeTh Ha 3TO BHIPAXCHHE CIIPABA HANEBO, TO MOX-

HO YBHIETB, YTO GHO SBASETCA CYMMOH FCOMETPHYECCKOIT MPOrPECCHH

€O 3HaMeHaTteneM nporpeccHd ¢ = 1 + [ CyMMa reoMerpHyecKoi
NPOTPECCHH BIYHCARETCA 1T0 QOpMYnE:
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_ Rx(g"-1)
g-1
rae R — nepBulii WieH MpOrpeccuy;
A ~ KONW4ECTBO WICHOR mporpecchi. TakuM ofpasoM, Hapa-
LIEHHAA CYMMa TOROBOM DEHTH! K KOHLUY CPOKA BHIYHCHASTCA 110
tdopmyne:

A

L

5= Rx L G.14)
I
Yacro sty dopMyay 3aTIMCHBAICT B BUTE:
§=Rxs,,, (3.1.5)
Tae ’
- (1+i)—1 (3.1.6)

.t

i

— Ko3¢pPUUHeHT HapalleHWA peHTH, TabyaupoBaHHas $yHK-
HHA,

Ina ompeneaeHUA COBPEMCHHON CTOMMOCTH TOJAOBOM DEHTEHI
HeOBXOAMMO KAXABIH TUIaTEX MPOAUCKOHTHPOBATH HA HAYANO CpoXa
PEHTHL U CNOXMTL BCE AMCKOHTUPOBAHHLIE THIaTeXu. [IMCKOHTHpPO-
BaHHOE 3HAYeHHE [epBOro maatexa paBdo Rv, BTOporo — Ry, no-
cremHero — Ry, rig;

1

V=——

14§

CoOBpeMEHHAs CTOHMOCTh, PaBHasi CYMME BCeX IUIaTexel, ofm-
PERENAETCA COOTHOIUEHHEM

A=Rxv+Rxv + RxV +.. .+ Rxv" = Rxv(l+v+vi +...+v"™").

BripaxeHne B cKoOKax MBAAETCA CYMMOIl TEOMETPHYCCKOH
TIPOTPECCHH CO 3HAMEHATENEM TIPOrPECCHH ¥ M ¢ KONHUYECTBOM 4jie-
HOB TIpOrpeccHy, paBHBIM 7. TakKlhm obpazoM, COBPEMERHAA CTOU-
MOCTE TOAOBOH PeHTH BHUHCRETCS 10 GopMyne:

A:Rx(l_-H)_‘ﬂ:Rx]__(l.fL‘
1-1+¢ i
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Yacto 5Ty PopMyny 3amHChiBAIOT B BHJE:
A=Rxa,;; (.17

rae

N (3.1.8)
nt f

— KO3(phULHEHT NpUBEICHNA PEHTH, TabYNHpOBaHHAA (PYHK-
Hs.

ITpumep 3.1.2. B donn exeronHo B KOHIE TOAad TOCTYHAIOT
cpeactea o [0 000 py6. B TeUeHUE CeMH NET, HA KOTOPBIE HaYyMCH-
I0TCA NIPCUEHTH 110 cTaeke 15% romoeeix. HykHO onpemeaMrs Ko-
hhUINEHTH HapallleHUs W MpUBSASHHA PeHTH, 3 TAKKe BENHUHHY
¢rOHAa HAa KOHELl CPOKA H ero COBPEMEHHYIO CTOHMOCTS.

Pewenne. Koapduument napalteHHa peHTHl HaXOOWTCA TO
dopmyne (3.1.6):

(-1 13571
mi i

=11,066799 .

H

HapaueHHas cymma:

§ = Rxs,, =10000%11,066799 = 1106667,99 py6.

KoaddHUuueHT NpUBeACHUS PeHTHI HAXOOUTCH 1o QopMyac
(3.1.8):

1=+ 11157
™ i 0,15

= 4,16042.

CoBpeMeHHAS  CTOMMOCTb  ONpERENSEeTCsl  COOTHOUEHHEM
(3.1.79):

A=Rxa,, =10000%4,16042 = 41604,2 pyb.
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Penmos ¢ HaucAeREEM NPONENMOE
RO HOMUHAQILHOG npouermuol cmacke

JAd rofioBoii peHTH! ¢ HAYUCAeHWEM IPOLeHTOB Mo HOMM-
HaNBHOW NMPOUEHTHONW cTaBKe MPOUCHTH HAMHCAAIOTCA i pa3 B oAy
KK pa3 Mo CTaBKE j/m, THe j — HOMHHAILHAN CTABKA.

Cpok peHtHl paBeH # neT, Konuuecrno HawHc/IeHUH Ha mep-
BYIO BBITLIATY paBHO (# - 1), Ha Bropyio — (# - 2)m, Ha nmpeanocien-
KO — m, Ha nocnegsol — 0, OTcona cneayer BHIPAKCHUS NN
HAPAaIUEHHOMH CYMMEl PEHTEL

8 = Rx(1+L)0 0 4 pyx e Ly o4 Rx @+ Ly 4R
m m m
3HAMEHATENb STOH TEOMETPIYECKO TIPOIPECCHH paBeH
q= (l + J‘-‘;’" ]
m

A KOJMYECTBO WIeHOB — hm. TakyM oGpasoM:

(]+J_)Nl" _1
S = Rxm M = Rsyy (3.19)
a+Lym -1
m
roe
j aut
14+=)™—1
o = S (3.1.10)
me, i m
a+Lym -
m

— KopdHUMEHT HApalHCHUS PEHTH!, TaGynupopaHHas dyHK-
IHA.

HAg ofipefenenua COBPEMEHHON CTOMMOCTH PEHTH ONPEIEAHM
OHCKOHTHBIE MHOXHTECAH KaXKIORo Iatexa. JMCXOHTHBIH MHOXM-
TeAb AIA TepBOil BHIILAATH PaBeH

1 , Wi BTODOIl — SR s
{1+ 1 /m)" A+j/my™
I mocienHei — ____l__
(14 j/m)y™
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Otcopa chenyer BHIDLKEHME ANA COBPEMEHHOH CTOHMOCTH
PEHTBIL:

R R R
= yo + - i +...+ - —
(+;/m) {1+ j/m) (1+j/m)

3HameHaTeqb 9TOH TeOMETPHYECKON  MPOLPECcCHH  paseH

q= (1+-Lym , 4 KONMHYECTBO YICHOB — M.
m

TakuM 06pazoM:

A= gy dtimy ™ -1
1-Q+j / m)™

Hnaue 31y dopMyny 3aNKCHBAIOT B BHAE:

A=RXa (3.1.11})

me,pim?

_(jlmy -1

= . 3.1.12
win g i m 1—(1+j}"m)m ( )

e g

— K03¢QUUKHEHT npuseneHrA pentsl, TabynupoBanuan GyHK-
M4,

fpusep 3.1.3. B QoHI eXerodHo B KOHLE TOAa MOCTYHAKWT
cpeactea o 10 000 py6. B TeueHHe CeMU NET, HA KOTOpbIe HAYHCIS-
I0TCA TIPOHCHTH MO HOMHHAIBHOM cTasKe [5% rOHOBLIX, IpHueM
MPOLICHTH HAYHCAAIOTCS TIOKBapTaNkHO. TpebyeTcs ONpeaeNUTh Ko-
athbHIHeHTH HapalISHHA M TMIPUBECHHA PEHTH, 8 TAKKE BSAHYHUHY
{orga Ha KoHEl CpOKa M er0 COBPEMEHHYK CTOMMOCTS.

Pewienue. KoadppULHMEHT HapalieHHS DEHTHl HAXOHUTCA 1O
tdopmyne (3.1.10):

+Ly™ -1
- m

Snm.,l im =

_(+015/4)*7 -1

— =11,366392-
(140,15/4)* 1,

(+Ly" -1
m
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- M

HapauieHHas cymmMa:
§=Rxs 10000x11,366392 =113663,92 pyé.

i m

KoaddHUHeHT npuBefeHHs PEHTHEl ONpeaeAuM Mo dopMyae
(3.1.12):

_ (l+j{m)'”'"—-l _ (1+015J’4)—4?—1
T my 114015/ 4)°

CoBpeMEHHAA CTOMMOCTD PEHTEL
A=Rxa = 10000 4,054672 = 40546,72 pyd.

e, g fm

Peumui ¢ neodHoxpamubimy eointamams ¢ 00y

Ecnu BHITLIATHI MPOM3BOALTCA £ pa3 B TOHY, TO TaKas peHTa
HA3LIBAETCH P-CPOYHONH MM PeRMOIF ¢ HEOOHOKPAMHBIMU GUIHAGMAMY &
2ody. HauMcneHHA Ha Nepsyi0 BHINAATY KAXIOTO ToAa, paBHyio R/p,
npousBoAATcA p - 1/p ner, Ha BIOpYO — p - 2/p MeT, Ha Tpeano-
crenHwio — I/p ner, Ha nocneanio — 0 ner. HapawenHas cyMMa 3a
KaXOBIH OTAEHKBHDI TOA B KOHIIE 3TOTO roda COCTaBUT;

R =R/ px(1+)"MP 4 Ripx(1+ )P 7+ _+ R/ px(1+)'* + R/ p.

3HaMeHaTeNkL 3TOH reOMETPHYECKOiH nporpeccuy pase (1 + H1/p.
Moatomy:

!
R =R/ px——.
L ey

CyMMa Bcex eXerofHeIX mnarexeil, pasHuix Rl, B TeUeHHe n
JIET BBIYUCITACTCA O GopMye:

(+)" b _ o (14"

= Rxs“ﬁn ]
i la+i)7 1) !

S=R X%
F

(3.1.13)
e

= 3.1.14
' [(1+;)"’P-1I ( )




— ko3b@ULUMeHT HapalleHUss PeHTH, TabyiauposaHHas ¢yHK-
uud.

ﬂ.HCKOHTHpOBaHHaH B&JIMYHHA I'ICDBOﬁ BBITLNATBI KaXIO0ro roga
Ha Ha4yano 3TOTQ rofia paBHa

R/ipxX—-ur,
P a+H"*r

sTopolt — R/ px———,
P T

npearocnedHer R/ px W s

nocnegHei — R/ px 1

(1+7)

CoBpeMeHHAs CTOUMOCTD BHIUIAT 33 KaXAbIHE OTHETRHENE TON B
HaYyale 3TOTo roJa COCTABMT:

1 i

= RIpX— AR px—— R/ px—
A=Rlp ey Py P e
1

RIpr——.

PR+

3HaMeHaTenb 3TOH reoMeTpHYecKoll nporpecc paBeH
i
a+ipe’

a KONTHUCCTBO YACHOB — p.

IToaTomy:

1-1-i |
A =R/ x .
' P ey [(m)]

C}’MMB. BCEX EXCMOOHbIX, AMCKOHTHPOBAHHBIX HA HAYANIO 3TOIO
TODA TinaTexel 33 # AST BRIYUCTAETCA TIO QJODMY.TICZ

- v =1 __1
A=A + A Xv+ AXv +. + A XV =4 % , e V=77
v=1 1+i
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[logcTaBHB CIOAA BbIPAKEHHE WA A, ONYYHM:

1-(1+)"

A=Rx v .
pxl(l-l-i) ”—ll

310 BBIPAKCHHE OOBMHO 3aIIMCHBAIOT B BUAE:

A=Rxa®,,, (3.1.15)
rae
RETR (L . (3.1.16)

S T

— KOodhUIMEHT HAaPalLEHHd PCHTHI, TabynHpoBaHHasaA (yHK-
Uusl.

Hpumep 3.1.4. B donn exerofHo TOCTYMAIOT CPENCTBA 110
10 000 py6. B TeueHHE CEMH JIET, HA KOTOPblE HAYHCIIIOTCS MPOLIEH-
TH N0 ¢TaBKe 15% romoBRIX, MPHYEM BLILIATHI IPOH3BOAATCH B KOH-
e ksaptaia. OmnpedeauTs Ko3QGHUMEHTE HapalleHus H TpHBeIe-
HUA peHTHI, 4 TAKKe BETHMHHY GOHIa HA KOHEL cpoKa H ero coBpe-
MEHHYIO CTOHMOCTh.

Peuuenue. KordbduupeHT HapalleHHs pPeHTBE HAXOOMICA MO
dopmyne (3.1.14)

o QET-1 1157 -1
s -1] T ax(15" 1)

=1L671179py6 -

HaparuenHas cymma 5= Rxs'",, =10000x11,671179 =116711,79 py6.

KoahduiuedT HapalleHHs pPeHTbL HaxomuTes 110 Gopmyne
(1.3.10):

PSSR e (i) B o 2
" ()P -] 4x(01,1574 1)

= 4,387629 pyo -

CoBpeMcHHAA CTOMMOCTE (JOHAA:

A=Rxa'?,, =10000x4,387629 = 43876,29 py6.
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Perma ¢ naxucaenueM npOKEHMOg Ne HOMUHAAGHOU
NPOYERMHOL cCIABKe i ¢ HEOOHOKPATIHBIME
SUHAGIAMY & 200y

CaMbIM O0LIHM THRIOM SBAACTCH peHTR ¢ HavHciAeHHeM Mpo-
LUCHTOB HOMHHA/IBHON HPOLEHTHOH CTABKE M C HEOAHOKPATHEIMH
BHIILIATAMY B TOLY.

B niofoM 1ooy HpOUIBOAMTCH p BLINAAT 1o R/p pyd., rae R —
rogosag BhIIARTA. KOMMUECTBO HAYMCNEHHE TPOLEHTOB B TOLy IO
HOMUHANBHOH cTapKe j pasHO m. CpoK pedthl # neT. KosnyecTro Ha-
YHCHCHMIT HA [TepBYIO BRUILTATY f000r0 rofa K KOHILY 3TOro roig pas-
Ho (p - 1} m/p, Ha BTOPYIO — (P - 2) M/p, HA NPEATIOCAEAHIOK — m/p,
Ha mochemnion — (. Hapauleshad cyMMa Ha BCe BBIMUIATE rofja K
KOHLY 3TOI0 rofa OnpeieNseTcs COOTHOLLEHHEM:

R =R/ pX(+ jim)PVo" £ R px(1+ jIm)Po" 4 4

+R/px(1+ jim)"'" +R/p '
3uaMeHaTeNb 3TOH TeOMETpHYECKOH NpOFpeccud  pabBeH
(14 j/m)™'?, XonM4eCTBO YIEHOB — p, MO3TOMY CYMMa:

R = RIpx (Hﬂm), 1
(+jim)y™? -1

KomuyecTBO HaYMcNeHMIl 10 KOHLA PEeHTH Ha HapalueHHYIO
CYMMY IIEPBOrO Tola paBHO (# - 1)m, Ha HapallleHHYIO CYMMY BTOPO-
ro roga — (# - 2)m, HA HAPAILUEHHYIO CYMMY MPEATTOCASNHETO ToNg —
m, Ha HapalWeHHyIo cyMMY riocheanero rosa — 0, Toraa HapauieH-
Hasf CyMMa BCSHl peHThI:

(IL+ Jrmy™

S=Rxpxkl+ﬂm) p-—l_l

l'IepenHmeM 2TO BBIpAKCHHE B BHIS:

S=RXS,, 0 (3.1.17)
rae
Fmn; jim = (I+ ﬂ'm) | (3118)

i+ ;fm)’""" ~1]

— xo3pdruMeHT HapaweHus peHTh, TabyauposaHHasd QyHK-
L.
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OnpedeniuM COBPEMEHHYIO CTOMMOCTb PeHTHE. Tak KaK KO-
4eCTBO NPHBCIEHHA Ha IepByie BEIIATY M0GOro roga K Haqauy 5To-
ro roja papHo m/p, HA BTOPYID — Z2m/p, HA NPeLIOCHeNHION -
{p-1)Xm/ p, HA TOCJCAHIOW — M, TO JNCKOHTHPOBAKHAN BC/IHUYMHA

ITchoi'{ BBITIAATREI KX AON0 Moda Ha Hayana) 3Tero rofa pabsHa

Rip , BTOpoil — R/ px

X ip TN T
A+j/my™? (4 jimy"™#

npexnocneaHed — R/ px

¥

(14 j / pp)le-imie

noefeaHed — R/ pxX-———.
(i+j/m"~

COBPCMCHH&H CTOHMOCTH BEINNAT 33 KaXIAbI OTAGMLHBI T B
HAYaJIe 3TOro roja coCTaBHT:

R =R/px Rip

|
— P
(1+j/my™'» (1+ 7/ my™'®

R/p R/p

x - + o —
(L+ j I m)tp-Omis (1+j/m)™

3HaMeHaTeNh 3TON reoMeTpHYecKoil IIPOrpeccly paneH

1
PP e | 3 KONMYECTBO WiEHOB — p. flooTOMY:

(14 /my"'®

T |

R =Ripx——— .
P e Iy

Konwdecteo nipuseneuii Ha CoBpeMEHHYIO CTOMMOCTE 1-ro roga
paBHO (, HA CORPEMECHHYIO CTOHMOCTDL 2-TO rofa - m, Ha COBPeMeHHVIO
CTOMMOCTE 3-T0 Moga — 2m, Ha COBPEMCHHYIO CTOMMOCTL TOCHEHRHETO
rona = (a1 - 1) x m. Torga coppeMeHHan CTOMMOCTE BCefl PeHTEI:
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I=(l4j/m)™
px{a+jrmy" v -]

Hepcﬂmnehl 3TO BbipaXeHHE B BMAE:
A=R><a“’]m,,m, (3.1.19)

e

Brmjtm = 1—(l+‘jfm1:"’"__ (3.1.20)
pxi(1+j/m)™'? -

- k03thPHULMCHT HapalUeHUA peHTH, TaGynupoBaHHAd (ByHK-
UnA.

Ilpumep 3.1.5, B QonHn exeroHO ROCTYIIAIOT CpeSCTBa [0
10 000 py6. B TeueHHe CeMH JIET, HA KOTOPHIC HAYHCISIOTCH MIPOLIeH-
THL 110 ¢TaBKe 15% romoBEIX, IPUUYEM BBRINATH OPOM3BOIOATCA B KOH-
LUé XBapTiia, 2 MNPOHEHTH HAYHCAMIOTCA eXeMmecsuno. Hyxho
ONPeaeMTh Ko3DOHUHEHTH HapalleHHS M ApHBENEHMA PEHTH, a
TAKKE BEAHYMHY (OHNA HA KOHEW CpOKa U er'o COBPEMEHHYIO
croumberenye. KosddmumeHt HapalleHUA peHTH HAXOOMM [0
$opmyne (3.1.18):

+ .mn_ }2?_
Syt = (1+;{m) ml ___(1+0,15/12) Ml - 12,10876.
pxl(i+ 7/ my™ P 1] axj(1+0,15/12)** 1)

HapaiueHHad cyMMa § = Rxs = 10000x12,10876 =121087,6 py6.

mipfm

KoapuupeHT NpHBeaeHMs! pPeHTH HAXOAWM Mo (QopmMyne
(3.1.20):

_ . =~mint _ -127
o = 1(1+me)£ I LN 220 Py
T x4 1wy P —1] T axf140,15/12)% 1)

COBPEMCHHaﬂ CTOUMOGCTR QJOHM:
A= Rxatp)mu,ﬂm = 10000><4,264981 = 42649,81}7)"6.
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H3 coothoienuit (3.1.17) u (3.1.18), a Taxxke u3 (3.1.19) n
(3.1.20) cnenyiot pOpMySibl AN YACTHOTO Clydasi, KOTI3 KOMHYECTBO
HAaYHCJICHHH NPOUEHTOR B oAy PaBHC KOJUYECTBY BERINNAT B TOMY.
[MoncraBue B 5TH COOTHOLIEHUA M = p, HAWIEM:

§ = R AHLIm™ -1 (1.3.21)
J

Rxl—(lﬂff'm) ‘
J

(1.3.22)

Ilpumep 3.1.6. B doHn exerogHo MOCTYNAKT CPeicTEa MO
10 000 py0. B TeyeHHe CEMH JIET, HA KOTOPHIE HAYMCNAIOTCA FPOLIEH-
TH §10 cTaBke 15% rOLOBLIX, MpHUEM MPOLCHTEL HAMKHCISIOTCS H BbI-
MAATH TIPOM3IBONATCH B KOHUE Kaxioro mecaua. TpebGyerca onpene-
JIMTH BeRHYKHY DOHIA HA KOHEL CPOKa.

Pewenne. Hapawiennass cyMma ompenensiercsl no <¢GopMmyne
(3.1.21)

(bt /)™ 10000x a+0,15)12%7 1

=1226078,5.
j 015

S=Rx

Penmu ¢ somaamamy
& RauAe ¥ 6 CEpeouNe NEpueOs

IMpu pacyeTe XapaKTepHUCTHK PEHT ¢ BHILIATAMK B Hayale U B
cepeluHe HWepUOAOB KCNOMB3YIOTCH XADAaKTEPHCTHKH AHAMOTHYHBIX
PEHT TOCTHYMEPAHIO.

Ilpu BRIMMazax 8 Hadadae nepHoaa (peHTa PeHYMEPaHID) Ha-
pallieHHas CYMMa TOAOBOM peHThl ONPEREAfETCA BLIPAXCHHEM:

(1+1)"

S, = Rx(1+)" + Rx(1+§)"" +...+ Rx(1+§) = Rx~—=——(1+i),

S, =Sx(l+i). (3.1.23)

3meck §| U § — HapauleHHasd CYMMa rojoBOH PEeHTH MpeHyMe-
DaHAC U TIOCTHYMEPAHIO COOTBETCTBEHHO. TakuM oOpasoM, Hapa-
IEeHHAA cyMMa roJoBoit peHThi NpeHyMepanno B {1 + i) pas 6osnblue
HapaumeHHoH CYMMBI TOA0BOIH PeHTH HOCTHYMEPARAO. DTO CBA3AHO C
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TEM, YTO YHCJO TIEPHOAOB HAYMCACHUS MPOLEHTOB LA PEHTHl Ipe-
gHyMmepanno 6oNbille Ha CAMHHILY.

MoXHO NMOKAa3aTh, YTO aHANOTMYHAA 3aBHCHMOCTh CYLEECTBYET
MEXKAY COBPEMEHHBIMM CTOMMOCTAMH PEHT MPEHYMEPaHAO M FOCT-
HYMEPAHIO, T. €.

A = AX(1+1). (3.1.24)

3aeck A) 1 A — coBpeMeHHas CTOMMOCTE TOROBOH PEeHTH Ipe-
HYMEpAaHIO H MOCTHYMEPAHAO COOTBETCTBEHHO.

Ipumep 3.1.7. B GoHO eXerofHo B Hayaje rofa MOCTYIIAIT
cpeactea mo 10 000 py6. B TeyeHHE CEMM JIET, HA KOTOPHIE HAYHCIA-
OTCS MIPOLIEHTRL MO ¢TaBKe 15% romobeix. Hyxiio onpesenvuTs Bemr-
YHHY (DOHAA Ha KOHEL CPOKA U ero COBPEMEHHYIO CTOWMOCT.

Pewenue. BennuuHa GhoHAA HA KOHEL CpoKa ONpedeNseTcs 1o

dopmyne:

1,157 -1

S, =10000x X115 =127268,18py6 -

kd

CospeMeHHas CTOUMOCTD oHIA:
1-1157
A, =10000x T xL15=47844,83 py6 -

>

B mioBoM rony nmpoH3BOOWTCA p BRIMIAT Ho R/p py6., roe R —
roJoras seifNaTa. TlpyyeM BLINNATH OCYMICCTRMOTCA B HAYAMES fie-
puona. Kon4ecTBo HayMCACHHE NPOLEHTOB B rogy A0 HOMHHAJb-
HOIT cTaBKe j paBHO m. CpoK peHTHl — # AeT. KonmnyecTso Ha4Mone-
HHIi Ha MepBYIO BHIMLIATY MI000TO rofa K KOHIly 3TOrC rofa paBHO m,
Ha BrOpYIo — (p - 1)m/p, Ha tpetrio — (p - 2)m/p, HA NOCIEAHIOD —
m/p. HapanienHas cyMMa Ha BCe BLIMNATH TOZa K KOHHY 3TOFO roja
ONpencnsercs COOTHOLESHHEM:

Ry =R/px(i+j/m)" + R/ px(L+ jim)"™ 0"+ + R px (Lt jlm)™* =
RI px(I4+ fIm)7 D" L RY px(hs jIm)P 207 4

=(l+}"{}n)m{px p ( g m) P ( 1 m)
+R/ px(I+jIm)™ " +R/ p

3HaMeBaTenh FEOMBTpH‘[CCKOﬁ HnporpeccHH, Cymma KOTOpOﬁ

MOMEIEHA B KBAAPATHEIC CKOOKY, paeeH (1 + j/mh/p, XOAMUYECTBO
WIEHOB — p, NO3TOMY:
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(147 m)y" =1

R =R/px
P TP

X(1+ jlm)"™'?.

KoanyecTso HayKCIeHWAd A0 KOHUA PeHTHl Ha HApalleHHYIO
CYMMY NepBOI'O TOAA PaBHO (#f - 1)m, HA HAapalEHHYIO CYMMY BTOpO-
ro roja — (i - 2)m, Ha HapalIEHHYIO CYMMY [IpeanocnesHero roja —
m, HA HapalleHHy© cyMMmy nocneadero rosa — (. Toraa HapamteH-
Had cyMMa Beeil peHTh:

= Ry (ilm) !-1
pla+j/my™'e -1

[MepenrizeM 310 BhlpaXeHue B BHIE:

wip

S,

J><(1+ja’m)

S, = Sx(1+ j/m)™?, (3.1.24)

rae 5, § ~ HapauleHHas CyMMa peHTH TNPeHYMEPaHAo ¥ NHo-
CTHYMEPAHAO ¢ HauMMCISHWEM [POLCHTOB 1O HOMWHANBLHOH npo-
LUeHTHOMN CTaBKe ¥ HEOUHOKPATHRIMH BBIIIATAMM B TOAY, COOTHETCT-
BEHHO.

AHIOTHYHO (hopMyNa U1 COBpEeMEHHOM CTOMMOCTH PEHTBE:

A = Ax(1+ jim)"'®, (3.1.25)

rae Ay, A — cOoBpeMEHHA CTOMMOCTL DEHTHl TPEHYMEpPAaHKO H
MOCTHYMEPAHAO ¢ HaYMCACHHEM NMPOLEHTOB M0 HOMUHANLHOH NpO-
LEHTHON CTABKE M ¢ HEONHOKPATHBIMH BHIIIATAMUK B TOOY, COOTBET-
CTEEHHO.

Hpumep 3.1.8. B GoHI exerogHo mocTynaoT cpefctea no 10
000 pyG., HAa KOTOpEIE HAYHCIAKIOTCS MPOUESHTHL B TEYCHHUE CeMY JIeT
no crapke 5% rofloBbIX, MpUYeM BHIIUIATH TIPOM3BOASTCS B HAuANe
KaXaore KeapTajda, a NPOLUSHTE HAYMCAAKTCS exeMmecadHo, Hyxno
OIIPEAENTL HAPAUIEHHYIO CYMMY H COBPEMEHHYIO CTOMMOCTb (JOHLA.

Pewtenste. HapalienHas cymMMa Haxomurca mno  dopmvie
(3.1.24).

. MX.PI_
5, = R (147 / m) I 1
pla+jrmym7 1]

HapaigeHHas CyMMa PEHTBI TIOCTHYMEPAHIO:
S=Rxs =10000x12,10876 =121087,6 py6.

x(L+ j/m)™'?.

maim
HapauienHaa cyMMa HCCAERYEMOM PEHTEL
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S, = Sx(1+ j/m)"'? =121087,601+0.15/12)12/ 4 = 12568538 py6.
CospeMeHHAA CTOHMOCTS PEHTH MOCTHYMEPAHAO;
A= RX 0P y1m = 10000x4,264981 = 4264981 = 4264981 py5.

CoBpeMeHHas CTOUMOCTD HCCACAYEMON PEHTHI

A = Ax 1+ j/m)™ P = 42649811+ 01512012/ 4 = 4426025 pyb.

B moGoM roay npoH3poAWTCS p Bhiviar no R/p pvo., toe R —
rofgoBas BHUIATA. BEMIATEL NpOM3BOJATCA B cepeguHE MEpHOMA.
KonnyecTBo HauUCAEHMHA NPOLEHTOR B IOy 110 HOMUHANBHOM CTaB-
Ke j pasHo m. CpoK peHTHl — n JeT. KOJHYECTBO HayMcaeHuni
Ha [IEPBYI0 BLUIATY JIOGOTO TofA K KOHIYY 3TOTG Toa pABHO
(2 - Dm/p + m/2p, na eropyio ~ (p - 2)m/p + m/2p, Ha mpeano-
caenHiolo = 3m/2p, Ha mocnenHwWw — m/lp. HapamieHHas cyMMa Ha
Bee BBITUIATHI 1OfA K KOHLY 3100 10fa ONPEASASETCA COOTHOLICHHEM:

R =R/ px(1+ jlm)e-Vomnile o Ripx(L+ jim)r-2ripmnite o 4

R px(l+ jImy™' P2 + R px(L+ j I my™?
3HaMeHaTeMm TCOMETPHUYECKON NMPOrpeccHl, CyMMa KOTOpoit

3aNHcaHa B KBalpaTHEIX ckobkax, papen (1 + j/m)m/p, KORMYECTBO
WIEHOB — p, MOdTOMY obiuas cymMMa:

(g /my" =1

R =R/
! P (1+j/my"'e

{1+ jimy™?*.

KonuuecTro HaYMCACHKR DO KOHUZ PeHTH HAa HAPACHHYO
CYMMY MEpBOTO Iofa paBHO (n - 1)m, Ha HAPAIUECHHYI0O CYMMY 2-IO
rofia — (n - 2)m, Ha HAPAUIEHHYIO CYMMY NpeanocaeaHero roga — m,
mocnegHero roga - 0. Torga HapaeHHasA cCyMMa Boelt peHTEL

Syz =R X1+ j/mpytrom +R XA+ j/m)tedm +o A R XU+ I m)" + R, =

(+j/m)™ -] . miz
X1+ j/ my™'*?.
px[(1+jfm)”“’—1j"( Jim)

rleperﬂﬂ.ﬂem 370 BBIpAXKCHHE B BHAC!
Sia =Sx(1+ffm)mnp, (3.1.26)

cae Sis2 , S — HapalleHHAad CYMMA DEHTHI C BBIIUIATAMH B CE-
PEAHHE MEPHOAa PEHTH TOCTHYMEPAHAO C HAYHCAEHHEM MPOLEHTOB
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1o HOMHHATLHOR MPOUEHTHON CTABKE H ¢ HEONHOKPATHBIMH BHINIG-
TaMH B TOAY, COOTBETCTBEHHO.
AHanorndHo GopMyaa JUis COBPEMEHHOH CTOMMOCTH peHTHI:

Ay, = AXQF jIm)™'?, (3.1.27)

rae AIIZ s A— COBPEMEHHAA CTOMMOCTE PEHTH € BEIIUIATAMM B

cepeAHRE MePHONA PEHTH MOCTHYMEPAHRO C HAYHCACHHEM IDOLCH-
TOB I10 HOMHHIBHOW NPOLEHTHOH CTABKE H C HEONHOKPATHBIMM
BMWILTATAMH B TOAY COOTBETCTREHHO.

Ipumep 3.1.9. B hoHn ecxeroaHo IrOCTYNAOT CpeAcTea MO
10 000 py0. B TeyeHHE CeMH JET, HA KOTOPbIE HAYHCNAIOTCH NPOLEH-
THI 10 craBke 15% rogoBBIX, TIPHYeM BHIELNATHE NPOM3BOAATCA B cepe-
JHHE KAKIOTO KBAPFANa, @ NPOLCHTH HAYHCATIOTCA exemeciHo. Onpe-
IeMUTL HAPAUIEHHYIO CYMMY UM COBPEMEHHYEY CTOMMOCTD (hOH/IA.

Petuenve. Hapamersasg cymMMa Haxomures mo gopmyie (3.1.26):

L+ /m)™ 1
pXI(+j /)™ P -1}

S, = RX x(1+ j/m)*"?.

HapaleHHas CyMMa PEHTHL [IOCTHYMCPAHIO:
§=Rxs_ , =10000x12,10876 = 121087,6 py6.

o, g i m

HapailleHHas cyMMa HCCASAYEMOIT PEHTHL;

Sp = SX(1+ j/m)y™* =121087,6x(1+0,15/12)12/8 =123365,07 pys5.

CoBpeMEHHAS CTOHMOCTE PEHTHI ITOCTHYMEPAHIO:
A= RXa" i =10000%4,264981 = 4264981 py6.

COBpeMEHHAS CTOUMOCTD HCCHEAYEMOI PEHTHI:

A, = AX(L+ j/m)"'* = 42649, 81x (1+0,15/12)12/8 = 4345199 py6.
U3 cootHowenuit (3.1.26) u (3.1.27) cnenyior dopMynn L
JNPYTUX THIOB peHT. [I1d rogoBoil peHTel m =1, p= 1t
Sy =SXA+Im)'"s A, = Ax(L+ jim)">.

A peHThl ¢ HaUHCHEHHEM TTPOLEHTOB #7 Pa3 B rOXy M IIPH BHILIA-
TAX OAMH Pas B romy, T.c.apu p = L:

Sy, =SX(L+ jim™* 5 A, = Ax(+ jim)"'.




A peHTBI ¢ HaYHMCReHHEM TMpPOLEHTOR OAWH pa3 B rogy, T. €.
m = 1, W TIpH BEIAIATAX p Pa3 B TOLY:

S,y =SXA+ jImy" A, = AX(I+jim)y™'??.

Omaoxcennste penmsi

Omaosicennbimit HA3BIBAIOTCSH PEHTH, ¥ KOTOPLIX HAYANO BRIIINAT
caprHyTe BRepen. Ilpu pacyere COBpeMeHHON CTOMMOCTH TaKoil
PEHTHI BHA4YAAEC HaXo4AT COBpPEMEHHYIO CTOHMOCTE HCXOOHOH PEHTEHI,
¥ KOTOPOH MOMEHTOM MPHBEACHMS CYMUTAETCA HAYIe BHIMAAT, 3 3a-
TCM HPHBOIAT TIOJTY‘!CHHB‘Iﬁ Pe3YALTAT K Hadany OTHOXeHHON PEHTLHL.
Jnst rofoBoll OTNOXKEHHOM DEHTEI COBpEMEHHAad CTOMMOCTh # pac-
CUHTRIBaeTCH No opmMyne:

1% = AxV' = Rxa,,', (3.1.28)

e A — COBpeMEHHAS CTOMMOCTbL HCXOOHOM peHTHI, ¥ KOTOpoil Mo-
MCHT APUBSACHUA CUNTALTCH HAYANO BHITUIAT,
{ — BpeMd 33JePXKW B BRITUIATE DEHTHI,

a - KOBq)q:iHHHCHT OAPHBRCICHWA pPCHTEI K HA9aIy BH-

LN

mwnat, v =(1+H~".

fMpusmep 3.1.10. Crniycra TpH roma nocne obpasopaHusa & doua
HAYMHAIOT HoCTYNATh cpeactsa 1o 10 000 pyb. B KoHUe Kaxaoro ro-
NIa B TeUeHHe MOCNCTYIOIWMX 7 JIET, Ha KOTOPLEIC HAYHCHAIOTCA TIpo-
UeHThl Tio craske 15% roponbix. HyxHO onpefeinih cOBpPEMEHHYIO
CTOHMOCTh H HapallleHHYIo cymMMy Gonaa.

Pewenue. CoBpeMeHHasa CFOUMOCTh OHAA ONpEICAseTCs MO
dopmyne (3.1.28), KOTOPYIO NMEpElMILEM B BHIE:

qan—h
KAZOHD e

tA=R
HO,ELCT aBMB CIO0A NAHHBIC ipyMepa, NOAYYHM:

1140157
015

34 =10000x x(1+0,15)”3 = 2735544 pys6.

HapalueHHas cymma QoHIa onpeiensercs mo hopMyne:
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AL 7 -
s= RN =1 lleﬂﬁl = 110667,99 pys.

t )

PacCMOTPHM OOHY H3 3alaY, PeLuacMbIX ¢ ITOMOIBLI0 OTIONEH-
HO# penThl. IIycTh roposag peHTa NOCTHYMEDAHIO, MMEIOIad Fono-
BYIO BEIIUTATY R W CPOK A, DENHTCA MEXIY OBYMs YYacTHHKaMH (Ha-
TIpUMED, HacHeZHUKAMU)}, NMpHYeM TEePBOMY YYACTHHKY NMPUNUTaETCH
Jons X KanuTanu3HpoBaHHON CTOMMOCTH PeHTHI, BropoMy — (1 - A).
Onpesenuts BpeMA TIOAYIEHHS PEHTH TEPBHIM — #1; H BTODHIM — 1
YYaCTHUKAMM,

EcnM U3BeCTHO BpeMf TMOMYYCHUS DEHTH TEPBHIM YYacTHH-
KOM, TO BpeMA MONYYeHUA BTOPBIM onpeaenaerca no dopmyae:

(3.1.29)

n2 =Hn- n! .
M3 ycnoBus 3agayu cneayeT COOTHOWEHHE A, /x=4,/l-x.
PackphiB 3T0 BEHIpAKEeHHE, TIONYIHM:

~ ] - = =42
-+ o D™ 1
i i i+’

(I-x)xRx xR

Vuuteisas cootHouticHue (1.3.29), a Takcke chefyiollee H3 yo-
JIOBHS 3aIa4Hl paBeHCTRBO #; = f, TIONYYEHHYIO (OpMyNy MOXHO Ie-
pPEMHCaTh B BUAE:

-+ )™ = x4+ (1+)™ s xx(B+H™ ~xx(+i)7,
(+)™ =1-x+xx{i+1)™.

IponorapudMHPOBAB NMOCTEIHES BHIPAXKEHHE, TOMYUAEM:
e, XIn(1+8) = Infl~ x + x(1+8)™}.

OKOHYATEABHO TIONYYKM:

n]=ln[1_x+x(l+i)-”]. (3.1'30)
In(l+7)

Ipumep 3.1.11. TlycTh ropopas peHTa NMOCTHYMEPAHAC CO CpPO-
KoM 20 JIeT AeqnuTca MeXIy OBYMS VIaCTHHKAMH, MPWYEM NepBhif
YYACTHHK Moay4aeT 25% OT KamUTATM3NPOBAHHONW CTOMMOCTH peH-
Thi. IIpoLeHTHas cTaBKa NpHHHMaeTcA paBHOH 13% rogosrix, Onpe-
JENTUTE LUTHTENBHOCTD NICPHONOB TIONYYEHUS DEHTH! TIEPBHIM H BTO-
PHIM YIACTHMKAMH.
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Petenue. Cpox MOMYIEHUS PEHTH! NEPBEIM YIACTHHKOM ONpe-
pensiercs dopMyaoit (3.1.30):
_hnbexe @] In1-0,25+0,25x1,15™)
In(1+1) In115

=191.

MoxHo MonoXUTs fy=2 roxa. JONA BTOPOro YJacTHUKA — clie-
oywmpe 18 seT.

Beunvie penmot

Ecmm cpok peHTH o4eHB GoMbINOH WIH KOHKPETHO HE Oroba-
PHBAETCA, T. €. ECAH N—oo, TO TAKAS PEHTA Ha3BIBAETCH dewHod. Pop-
Myjta S BbiYMCNEHHs] COBPEMEHHON CTOMMOCTH p—CpOMHO BeMHON
PEHTH ¢ HAYHCAEGHHUEM MPOLECHTOR HECKOABKO Pas B TONY CACHyeT W3
cootHoeHnA (1.3.29) u (1.3.30) npH e

1—(1+ j/m)y™ R

AP =lim R = ,
X0t 7 21) pxkit iy 1)

rie R — rofiopag BeIlIATA; § — HOMMHAABHAS MNpPOUCHTHad
CTaBKa, p — KOJMUYECTBO BBHULAAT B TOAY; M — KONHWYECTBO HauHChe-
HHt IPOUCHTOE B TOMOY.

Hpumep 3.1.12. OnipeAenuTh UeHY p—CpOYHON BEUHOH DEHTHI,
BHITUIATH! TI0 KOTOPOHl B KOHIIE KAXA0ro Mecsdlta coctarstior 2000 pyb.
TIpH HOMMHZIBHON TpolleHTHON craBke 12% ronoBeIX H NpU HAYHC-
NEHMH MPOLIEHTOB OIMH Pa3 B IOAY.

Pewienue, U3 yonovns sagaun cnexyer p= 12, m= 1, j=i= (0,12,
Tlorcrapus peayirTarts! B dopMyny (1.3.31), nomyaum:

A" = 2107748 py6.

@opmyna Ins BEMUCACHHS COBPEMEHHOH CTOMMOCTH TOZOBOI
pedThi cnemyet w3 (3.1.31) npu nofcraHopke TYIa p =1, m=1,7=1.

A =£. (3.1.32)
I

Hpumep 3.1.13. Onupeslenuts UeHY roAOBOH HEUHOH pPEHTHI,
BHIILAATHE IO KOTOPOH B KOHUE KAXI0To rofa coctammiior 24000 py6,
IpH MPOLIEHTHOM cTapke 12% romoBbix.

Pewenue. TloncraBuM AaHHBIe TpHMepa B dopmyny (3.1.32),
TIONYINM:

A, =24000/0,12 = 200000 py8.
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Onpedeacrue HapamMempos peum

TIpu onpefeneHUH BEAMUYMHBI IOJOBOW BRHINATHL PEHTBI HC-
FIONB3YIOTCA NOMy4eHHbIE BRIIE (pOpMYIIBI I pacyeTa Hapallie HHOM
CYMMBI H COBPEMEHHOM CTOMMOCTH pa3sfMMUHBIX peHT. Ilpu 3TOM
JAOJDKHE OBITh 3afaHEI BCE NApAMETPhl PEHTH!, KpOME TONOBOH BhI-
mathl. JIng p—~CpouHOM peHTH ¢ HAYMCAEHHEM TIPOIIEHTOB m pa3 B
roIy EBeJHYHHA TOZOBOM BHITUIATH! ompexessercss no dopmynam
G117y u (3.1.19):

hY A
R=—5 R=—73 ’
S migtm a7 mnjim

roe S U A — HapaluleHHasg CyMMa H COBPSMEHHAs CTOMMOCTb DEHTHI,
COOTBETCTBEHHO S(p)htn;

J/m, a(pimn, j/m — kosxdhdunpentsl HapallieHiS U IPUBEACHNRA
PEHTHI, COOTBETCTREHHO,

m — KOIW4ESCTBO HAUHCICHWH HPOLECHTOB B ToAy;

J — HOMHHAJLHas MPOLCHTHASM CTABKA,

A — CPOK PeHTBbl B rofax.

Ilpumep 3.1.14. B HoHA exeromqHe B KOHLE MEPHOIA TOCTYIIA-
IOT CPEJCTBa B TeYeHHM CEMM JIeT, Ha KOTOpBbI€ HAYHCIAIOTCA (1po-
UeHTBl N0 cTaBKe 5% roaoBIX, NPHYEM BBITLIATHL MPOM3BOAATCA
MOKBAPTANBHO, & MPOUEHTH HAUHCTAOTCS eXeMecsyHo (pas B roay).
HapamenHag cymMa K KoHly cpoka coctaBut 100 000 py6. Onpene-
JUTh Ko3(pDHITHEHT HAPaUCHUST PEHTH ¥ TOROBYIO BRITLIATY.

Pewenue. KoaohulneHT RapailleHHA PEHTH [IPH OKBapTa/b-
HBIX BBITEIATAX W HAYMCICHHH MPOUEHTOB EXEMECAYHO HAXOAHTCA Mo |

dopmyae (3.1.18):

1+' i my™ -1 1+0,15/12)"*7 -1
(1+.j/m) {

() -
: xl+ 7 /my? -1 axfi015/12)% _1

mu fim =

- 12,10876

KoadduiueHtT HapallieHWs pPEHTHI TIpH TIOKBAPTAMLHLIX Bhbi-
MnaTax ¥ HaYMCICHMH NMPOUEHTOR OXMH paz B rody (m = 1) onpene-
ngeres hopMyno;

o 1+H" -1 (1+0,15)7 -1
mi = =
pxf1+d"" -1 4x|a+0,15)'" -1j

=11671189.

lonoBEIE BEITIAATEHI MpH HAYHCICHHWH TIPOUSHTOB CXEMECAYHO
COCTaBAT:
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R= s = 100000 =8258,48 -
Sw)mn;;hu 12,] 0876

I'ofoBEIE BHIMIIATEE nMpH Ha4YHCI€HHH IPOILEHTOB pa3 B rony
COCTaBAT.

S 100000
R= = = 8568.11py6 -
S 1167118 id

Adna p—cpouHOR PEHTHl MpeHYMEPAHAO ¢ HAYHCASHHEeM Mpo-
IIEHTOR m pa3 B rody BejJHYHHa TOAOBOHA BRIFLIATEL ONPEASIETCA IO
dopmynam (3.1.24) u (3.1.25):

Re S, R= A, (3.1.34)
A+ jfmy™*s’ A+ jimyme’

m.n__l!m mn_;!m

roc S| 1 4; HapalleHHAs CyMMa ¥ COBDEMEHHasi CTOMMOCTL PEHTH
MIpeHYMEepaHao, COOTBETCTBEHHO,;

sipmn, j/m ® af(p)mn, j/m — xod3PGHUHEHTH HapallleHHs U
NMpHBEIEHHA PEHTEL TOCTHYMEPAHIO COOTBETCTBEHHO.,

HHpumep 3.1.15. B (oHm exeroano B Hayale nepHoAa B Teue-
HHE CeMH JeT TIOCTYNAIDT CPeICTBA, Ha KOTOpPhle HAYHCIOTCS Npo-
UEHTB MO cTapke 15% rodoBbIX, MpHYEM BHITIATH NMPOH3BOASTCS
NOKBAPTANBHO, a MPOLEHTH HAYMCHATCA SXKeMECIYHO (pa3 B romy).
HapauicuHas cymMMa K KoHLY cpoka coctaput 100 000 pyd. Onpene-
JIUTH TOJOBYIO BBIIATY PEHTHL

Pewrenve. KoabduuMeHT HapallleHWa peHTB MOCTHYMEPAHOO
IIPH MOKBAPTAIBHBIX BRILIATAX W HAYMCICHKH NPOHCHTIOB eXeMe-
CAYHO HaxoauTcs 1o dopMmyne (3.1.18):

S{P)mmﬂm = 12,1 08?6 .

KoadhduitmeHT HapameHWd PEHTH MOCTHYMEPAHIO TPH HO-
KBapTanbHBIX BBILIATAX H HAYMCNEHWHU NIPOLEHTOB OAWH pa3 B FOay
{(m = 1) paBeH:

S{p]n;! =1 1,671 18.

FOHOBBIC BWIIIATHI MTpH HAMHCIEHHH NpOLUCHTOB CHCMCCATHO
COCTABAT!
S, 100000

- =7956,37 p6 -
(+ jIm)y™7 12108761+ 0,15/12)™" py

mn sHm
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ToaOBEIe BHINIATH NMpPY HAYHCACHHHM MpPOUEHTOB OAHH Da3 B
rony:

S, - 100000
S (L7 12,10876(1+0,15)"

=8273.91py6 -

B mpakTuueckoll ZEATENBHOCTH BO3HMKAKT 3ala4H OnNpefene-
HHUA CPOKAa PeHTHI IIPH TNPOUNX H3BECTHBIX MapaMeTpax. CpoK pPeHTH
onpeaengeTcs M3 QopMYI MTA HapalleHMs CYMMBl M COBPEMCHHOMN
CTOMMOCTH PEHTBI, KOTOpbie NONyYeHLI Hami paHblte, Haubomee
OBIIMM CEYYAeM MOCTOSHHOMN PEHTH ARMACTCA PEHTA C HAYUCIACHHEM
[POLCHTOB M0 HOMHHANEHOH TIPOLIEHTHOM CTaBKe U ¢ HEOTHOKpAT-
HBIMH BBIIIATaMH B rofy. Jas 5Toit peHTsl HapauleHHas cyMMa on-
peaenaerca Gopmynamu {3.1.17) u (3.1.18), Nepenwuem st dopMy-
JEBI, OOBCOUHHB WX B OFHY:

A+ j/m™ -1 3.1.35
pxlir jlmy"? -1 N

IIpenctasum dopmyny (1.3.33) B Buae:

S=Rx

%xpx[(l+j.fm)"'”’ —l]+1=(1+jfm)"""

HponorapudMupoBas Npapylo M JeBYI0 YAaCcTH 3TOTO PABEHCT-
Ba, MOJYY2EM:

In%pr[(ijm)'"”’ —1}+1=mxnxIn(l+ j/m).
Pewms 310 YpaBHCHWE OTHOCHTEIRHO /2, OKOHYATCABHO NIOTYIHM:

In-Epr[(sz‘m)"'”’—l]H
=8 . (3.1.36)
mxIn{l+ j/nr) ‘

IpH pacyete 1o 310 GOPMYNC CPOK TIOMYIACTCA, KaK MpaBK-
no, ApoSHbIM. Flo3TOMY KOAHYECTBO NEPHONOB np OKPYIIASTCA OO
LEeNOTO YUcAa. 3aTeM YTOUHMETCH 3HA4YeHUE PasoBOro miaTexa mo
dopmyne, cregyromett w3 (3.35):

+ mip
R_ o Qs jim™ 1

(3.1.37)
» (1+j/m)™ ~1
ITpumep 3.1.16. B dowHa mocTynmalor cpencrna, Ha KOTOpHE Ha-
YHC/SIOTCA TTPOUEHTH! 110 cTaBke 15% rofioBeiX, NMpudeM BLIILTATHE
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NMpOU3BOIATCH B KOHLE KaKAOIC KBAPTana, a APOIICHTH HAYHCAAIOT-

cff exXeMecayHo. BenwunHa ¢oHOa K XOHLY cpoka coctasut 100 TeiC,

py0., rogoBas Bemiara — 10 Teic. py6. OnpeneuTh CPOK PEHTHL
Pewenue. Cpok penrtnl onpenensetcs no gopmyne (3.1.36):

§ i
lnEpr[(I-i-ﬂm) 1)+1 2518828

"= mxin(i+ j/m) T 12xIn1,0125

= 6,197 2em

KommuecTeO XpapTanok B MONVISHHOM CpOKe COCTaBHMT
nxp= 6,197 x 4 = 24,788, OxpyrigeM TIONYYeHHOE YHCIO JO 25,
T. €. KOMAYECTBO JIET PeHTH MPMHUMAETCA paBHBIM 6,25, [Tosctasus
3T0 yucao B dopmyny (1.3.37), nomyunm BeAUUUHY €XeKBapTaNbHoH
BHILIATEL

: mip _ 12¢4 _
£=Sx{l+1!m) l=105>< (1+0,15/12) 1

= 2461,566 -
p W imy 1 (140,15/12) 7% ] 4

AHATOrHYHO HAXOIAT QOpMYyay INA CPOKA PeHTH! ¢ HauWCne-
HUSM [IPOLEHTOB M0 HOMKUHAALHOM NMPOUEHTHOM CTaBKE W ¢ HEOOHO-
KDAaTHHIMH BHITUIATAMH B TOLY MO €€ COBpPeMeHHON CTOMMOCTH. JTa
dopmyna uMeeT BRI

In{l-—ﬁ;}x[(l + jIm)™'” -1]}
ne R . C O (3.138)
mxIn(l+ j/m)

€Dopuyﬂa INA YTOYHCHHA 3HAYCHHA Pa3jzoBOrg IAATCXA:

. !

R (Qtiim 7 -1 (3.1.39)

P 1=+ j/my™ ‘

Jng JpyTHX THNOB PEHTHI CPOK HAXOTHTCA AHATOTHYHO.

BaxHoit npoBreMolt 1pu aHanu3e NMOTOKOB MNATEXel ABMHET-
cA 3ajaua pacdera NPOUEHTHOH CTaBKU peHTH. Ecity M3BecTHB! Bee
HapaMCTPL! PCHTEL, KPOME TIPOLCHTHOM CTABKH, TO PacHeT MPOHCHT-
HOH CTABKM MOXHC TPakTOBaTh Kak oOlpedsficHHe OOXOOHOCTH ¢Gu-
HaHCoBol oncpauuH. I1poleHTHAS cTABKA ONpPEAC/SeTCA U3 COOTHO-
1UeHHIT W14 pacyeTa HapalleHHOH CYMMBE H COBPEMEHHOM CTOMMOCTH 10
dopMynaM, NoMyYeHHBIM BBILE, IS5 PAIMYHBIX THITOB PEHT.

B ommuuMe oT onpeaeneHUs rofoBoi BHITUIATB PEHTHL H e¢
CPOKa BBhIPANCHUC JAs PACYETA NMPOLUEHTHOH CTABKH, KaK NpaBHIO,
HEAL3A APCACTABHTEL B BiOe dopMynnt. ToaTtoMy NpoUSHTHYIO CTABKY
PEHTR! PacCYMTEIBAICT UHOPOBRIMU crocobamu. g aTol UenM Mo-

91



IYT GBITh MCHOMAB3OBaHBI PA3THYHEIE METOAB!, U3 KOTOPRIX HaHbonee
YNOTpeGAAeMBIMH  BNAIOTCA METOABl JIMHEHHONR WHTEPNOIALHE U
Heotona—PadcoHa.

Memod auweiinoit unmepnosayuu. Beeaem crnepyioliie obo3Ha-
YEHMS:

a =% — K03 PHUMEHT TTPUBEICHHA PEHTHI;

S
s= E — xoa3dpUUHEHT HapallleHUs PeHTI;

i, — HHXKHSSA TPAHHLA CTABKM MPOLEHTA;

iy— BEDXHSS rPAHULA CTABKH IIPOLEHTE;

{ — MCKOMasl CTaBKa TNpolleH1a;

ay M gy, — KoaOPHUUEHTH TPUBEACHKA PSHTbE, PACCUMTAHHBIE
HCXOOA M3 HIKHEN ¥ BepXHell [paHHl CTABKM ITPOLICHTA;

Sy B S5 — K0athDMIMEHTE HApAlEeHHA PEHTHI, PACCYNTAHHBIE
HCXOAA M3 HIBKHeN U BepXHeil rpaHHI CTABKM TIPOHeHTA.

P, =D (i, —i,) (3.1.40)
a,—-4a,

P=i A =i ) (3.1.41)
5 -5

g »

BenuuMHH i, 1 i, ONPEISagIOTCA SKCISPTHBIM MyTeM. Bemmau-
HBl ¢ WM § 33JaI0TCA YCJIOBHIAMU 3a0a4H.

fIpumep 3.1.17. Ha ocHope exeroaumix B3Hocos 10 000 py6.
npeononaraeTca cosfate droxg 120 000 py6. B 1eyenHe 5 ner. Kaxo-
B4 NOSKHA OBITL YUHTBIRACMAS B pacderax cTaBKa MpoucHTa?

Pewenue, Pacaersl niposeseM 1o dopmyie (3.1.41). s = 120/10 =
12. Mpearonoxim, 4o iy, = 35%, i, = 50%. Haiinem 3HaueHHA Koadwpu-
UMEHTOB HApAWCHHA PEHTH f; U i, Ko3ddhHUWeHT HapallieHHS NpH
CTatike TIPOleHTa, HAXOMMUESHCA HA HIDKHEH TpaHIie:

s, = [(1 + 0,35)5 - 1]/0,35 = 9,95;

K3¢hdUWUHEHT HapalLChHS TPH CTARKE TPOLICHTa, HAXONSIUCHCA
Ha BepxbeM rpadute: s; = [(1 + 0,5)5 - 1)/0,5 = 13,19.

HckoMas crapka nmpoueHra: § = 0,448, unn 44,8%.
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Tlpoeepxa s = [(1 + 0,448)5 - 1]/0,448 = 11,98. 3nadenue
s = 11,98 61n3ko x QakTHYecKOMY 3HAYEHHIO § = 12, 3HAYWT, Haii-
JEHHAs CTABKA MPOLEHTA PACCYHMTAHA HOCTATOUHO TOYHO,

Memood Hewomona—Padgheona. Ecnu ectb ypaBHeHue fix) = 0,
e x — KOPEHDb PaBHEHH, TO PEUIATEL €70 MOXKHO UTEPATUBHbBIM IIy-
teM (TIOCNEOBATENLHBIM HPUOTIKECHUEM), T. €. BuINOAHEHWEM pAta
nocjenoBaTeNbHbIX 3TanoB (MTepalnii) pacuera, Konuuecrso urepa-
IIMH 3aBHCHT OT TpedyeMoit TOUHOCTH pacueTa BEJTHYMHHEL X.

Hckomas BeaHUMHA X onpeaendaeTcsd Ha OCHOBE PeKyppeHTHO-
FO COOTHOIIEHHSA, BHpaXeHHOro GbopMynoit;

X = X — fOH (%), (3.1.42)

rae fix;) — 3HadeHue GyHKUMM £X) OpU x = Xg, f{xp) — 3Haye-
HME TepBOil NpoU3BoaHOH GYHKUKH fIX) npu x = Xg, & — HHEEKC
(HOMEDP) UTCpaLIKH.

IMocaeqoBaTeILHOCTE PACYETOB MOXKeT OuITh clemyiomeit, CHa-
yaja 3af3eTcs 3HAUCHHE X HAa HYJICBOR HTepaluH (X)) H HaXoAATCs
sHaueHHa fixg) ¥ F{x;). DTH BeNHWYWHBI TIOACTABIAIOICA B (POPMYNY
(3.1.42) u ha 3TOH ocHore onpenensercs x;. Ecau x; Baet xopouiee
npHOiiDkeHHe pelleHHd ypaeBheHns fx) = 0, TO pacueTs npekpa-
LIAIOTCH, W BEIMYHHA X = X| TIPWHKMAETCA 33 KOPSHB JaHHOTO ypaB-
HeHUA. B NMPOTHBHOM C/yuae pacyetThl MpoJOLKAOTCH, H Jajee aHa-
JOIMYHEIM 0OpPa30M PacCUUTHIBAIOTCA X3, X3 U T. 4. B 3aBUCHMOCTH OT
TpedyeMoii TOUHOCTH PacyeTOB.

Hns ucnoawszosanusa Metoga Heorona—Padcona Heobxomumo
nocTpouTh QyHKUMIO fx). g 3T0H UeNH MOXHO HCMOJAL30BATh Kak
Ko3h¢UUKEeHT HapatlcHHs, TaK M NpHBeOeHUA. PacCMOTPUM TipuMe-
HeHHe Ko3(@PULUMEHTAa HapalleHHs

|

%=[(1+1)”-l]/r-

Oto3HayuM vepes ¢ senauuny (1 + ), Toraa:
hY hY hY
—=lg"-Ug~-1);=x{g-D=qg"-L{g" - D-(=)x{g-1)=0.
==l - oxg-D=g" k(g ~D-(DIx@-D

Orcioga uckoMas QyHKIUA OYACT HMEThL BHL

M S .
g =g —I)~Ex(q~1)- (3.1.43)

Janee cacayeT, 4To:

93



Slgy=nxg™" -5 (3.1.44)

R
Tenepb BCE BEMHMYHHEBL H3BECTHRI, H MOXHO 3amycaTh.
/gy 3
G =, - 208) (3.1.45)
BTN

(1 + i) = g — 3ro apryment PyHxUnH Ag), KoTopas HopMUpY-~
eTcA Npy 3agaHHbIX S 1 R 1

3HayeHMe ¢ HAXOIWTCS WTEPATHBHEIM IIYTeM MO onmMcaHHoOd |3
Bbillle nipouenype Meroma Helotona—Padcona.

Yrofsl OCYIECTBHTE PACUET Ha MEPBOH MTepaliMM, HAZO 3HATh
TIOKa3aTeNb g, JHAYEHMEM ¢y lallaeMcsl TIpHMEpHO, Tak, YToGH OHO
Oputo G6mM3Ko K 3HaueHuio S/R. Hampumep, GepeM TpuMepHYIo Be-
AHYHHY g HCXomA W3 iy = 44% {(4aA paccMOTPEHHOTO IIPHMEpPa Off-
peleneHHsT NPOLEHTHOH CTABKM METONOM JIMHeHHOH HWHTepnons-
LKHH), OTKYAA cledyeT: g9, = 1 + 0,44 = },44.

C XaxOoi urepallMel 3naueHHe ¢ YTOUHA2TCA W NpMOmDKa-
e1ca K 0oMee TOYHOMY.

HaiiaeM 3HaueHre QYHKUMK W MPOHIBOIHOIN: )
AL4) = (6,197 - 1) - 12(1,44 - 1) =-0,0883; /(1,44 = 5x 1. 44 - 12=0499. I

Tenept MOXHO NPOU3BECTH PACYCTEY

g = go~ APH(g) = 1,44 - (-0,0883/9,499) = 14492, |y = 44,92%.

Hposepka: s = [(1 + Hn - 1)/ = (1,44925 - 1)/0,4492 = 12,004, y

akTHYeckH BeIHYMHA 5 paBHa 12, a Mn nomyyuad 12,004,
lipeanonoxum, 4TO TaKas TOYHOCTE HAC YCTPAMBAET, U MO3TOMY ¥
NpeKpaTHM JaNBHEHIIHE pacyersl. -

Bollre A pacucTOB OPOLCHTHOM CTABKM MBI HCIOABIOBAH
Koa(pdHLUMEHT HApAMICHHA DPEHTH. PacCMOTpHM NPHMEHCHHE AN
1ol e koadduumeHta npueeneHna. Mckoman dyakama flg), a2
Takke f(g) Oyoyr UMETh BHL:

f(q)=(q‘"~1)+%><(q—1), (3.1.46)

f’(q)=%—m<q'”"”- (3.1.47)

Jna cnyuas p—cpodHoit peHTH:

f(q)=q‘”—l+%><p><(q”*’—1), (3.1.4%)




f’(q)=%><p““’"’ ~nxg (3.1.49)

ITpumep 3.1.18. Onpeaenuth AOXOLHOCTH HHBECTHUMMHA, BLipa-
XKEHHYI0 B BHAC IOA0BOH CTaBKHM MPOLEHTA, 6CTH BAOKEHHA COCTa-
sinrt 100 MuH, py6., oxuwiaeMan orgdaya Gyaer npencTapieda Ksap-
TANBHOH peHTOR HOCTHYMEpaHIO NpK Toacsofl CyMME I0XOHa
10 mns. py6. Cpox pesTit — 15 net.

Pewenue. HayanbHasi CTOWMOCTE HEBECTHUHE 100 MaH. pyD. — 310
COBpeMeHHasn CTOMMOCTL PeRTH. R = 10 MaH. py0. ¥ Hac p—cpouHad
PEHTa, 3HAYMT, NJATEXKH HAUMCIAIOTCA €XEKBAPTATLHO Mo 2,5 MAH.
py6.

HseectHo, yro A/R = 100/10 = 10 mnu. py6. 3HauuT MOXHO
NPUMEPHO OMpPENENHTh CTABKY FPOLEHTZ HAa TIPHMEPHOM YDOBHE
iy = 5,9%. B a1om caywae go pasuo 1,059,

Teneps MoXHO Haiith Ag) u f(q):

F(1,059)=(1,089" -1)+10><4><(1,059/'4 -1)=10,00059,

£7(1,059) = 10x1,0594" -15x1,056°150 =3,5846.

CrnenopaTensHo,
4, =1,059 -0,00059/3,5846 =1,05883, 2 4, =5,883%.

INoncrasue HaifaeHHoe 3HadeHWe MPOLEHTHOH CTaBKH B ¢op-
MyNy HCYHCNeHHsA KosdhHuHeHTa HpHbemenda Aans 15 Jer,
P—CpPOYHOIl PpeHTH K M1 = 1, NOMYMHUM PacyeTHOE 3HAYCHHE JAHHOID
koadduumenTa (Gpacy) ¥ CPaBHHM €0 ¢ QaKTHYECKHM 3HaYeHHEM
(aaxmy.apacy = 10,0003, apaxm = A/R = 10, InaveHus apacy u
agharm GMU3KIA, MOFTOMY MOXHO OTDAHHYHTECH OJHOH HTepaLMeit.

Dunancoean IKeuedIeRIMnocms obR3amerscme

B npakTHyeckoil AesiTeIBHOCTH HOBOJBHO YaCTO BO3HMKIIOT
CUTYaUHH, KOINia ONMH MOTOK TMIATEXeH 3aMeHseTcs APYTHM NoTo-
KOM HMAH ooHuM ImatexoM. Ilpu sToM cobmogaeTcd HEHIMEHHOCTE
(OHHAHCOBLIX OTHOIIEHHIT CTOPOH OO M NOC/Te 3aKMIOUYCHHA KOHTPaK-
Ta WIH, KaK N'OBOPAT, DMHAHCOBAA 3KBUBANEHTHOCTb OOf3aTeNLCTB.
Pacuer nnarexeii B 317oM crydae Hasupyercs Ha ypaBHEHMU SKBHBa-
JIEHTHOCTH.

Ypaarenuem sxeusasenmiocmu ABIACTCA PABEHCTBO CYMM 3a-
MEHACMBIX W 3AMEHMOIUMX NNATEXKEH, NPHBCACHHBIX K OJHOMY MO-
MEHTY BPEMEHI.
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TIpuHuknn GHAAHCOBOH PKBUBATIEHTHOCTH O0S32TesBECTE MO3BO-
NISIeT, B YACTHOCTH, CPABHHBATL JBa OTHEALHBIX [MATEXA, BHILTAYM-
BacMble B PazflMuHBIC MOMEHTH BpeMeHH. IIpH 3TOM HCHOML3VIOTCS
TPOCTHIE TIPOLCHTRI, €CM CPOKY MNaTeXeli MEHBIIE rofia, ¥ CAOXKHEBE
NIPOLEHTH! — ECITH CPOKK GONBILE Tofa.

[TycTh MMeroTCa oBa TaTexa S ¥ 5, €O CPpOKAMH COOTBETCT-
BeHHO 7| H ny. LlpH olieHKe 3THX MAaTexeH CPaBHHBAIOTCA MX CO-
BpeMeHHBIE CTOMMOCTH, M TOT MNATEX CUMTAETCA BOMLLIIMM, ¥ KO-
Toporo Bofblle ero cospeMeHHas cToUMocTe. MHOIZa BO3HHUKAET
HEOOXOMMMOCTD B ONpPE/ICEHAN KPUTHUECKOH CTaBKM Jyxp, NIPH KO-
TOpOi#l fiBa pACCMATPHBAEMBIX TIAATEXA OKA3BIBAIOTCA PABHBEIMH,
PaccmoTpMM ABa BapHAHTA.

A mpOCTRIX MpPOLIEHTOB KPUTHUYECKAas CTABKa HAXOOUTCA M3
YpaBHEHHS BKBHBANCHTHOCTH, NMONYYacMOro HyTeM MpHPaBHUBAHMA
COBPEMEHHEIX CTOMMOCTEHN NEpBOro M BTOPOTO MJaTeXeik:

S %
V4nxi, 1+n,Xi,

Peiiag 370 ypaBHEHME OTHOCHTEINBHO iy, HallieM:

i = S8 (3.1.50)
¥oS, xXn, -8, xn,

Hpumep 3.1.19. Tlepsplit nnarex, papunit 900 py6., nomxeH
6LITE BHIMMNaYeH Yepes 30 oHell, a propoil, pasHeiil 920 pyG., BbILIA-
ypsaerca yepes 270 adeil. CpaBHMTP 3TH IUIAaTEXH TPH I[POCTOMH
NPOUCHTHOM CTaBKe 15% rogopuix W nipu Gase K = 360,

Pewenue. CoBpeMeHHas CTOMMOCTD MEPBOTO MaTEXa:

900

p=— 2% esssomm6.
' 13307360% 015 Py

COB[)CMCHH&FI CTOMMOCTE BTOPOTO ITJIATEXA:

_ 900
14270/360x0,15

= 826,97 pyo.

A

Hpu 3a1aHHOM cTaBKe HMEPBBIN [11aTEXK NpeBbllaeT BTOPO.

Ipumep 3.1.20. Tlepeniii nnatex, pasHwi 900 pyD., momxeH
ObITE BEITLIAYeH Ycpes 30 mHei, a BTOpOIl, paBHslil 920 py6., BRInIa-
yysacTcs depes 270 mueli. OnpelerHTh KPUTHUCCKYIO CTABKY TpPH
Base K = 360.
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Perienue. KpuTHYecKagd craBka, IPU KOTOPOH TUIATEXG! 3KBH-
BaNeHTHEI, onpeneaneTca no opmyne (3.1.50):
. S, -5, _ 920-900
¥ o8, xn,—8,xn,  900x270/360-920x30/360
AN CHOXHBIX MPOUSHTOR YPABHEHHE 3KBUBAICHTHOCTH HMeeT
BHAC

=0,0334, usu 3,34%

S __ 5
(i) (A+i;)

Pertas 310 ypaBHeHHE OTHOCKHTEALHO fkp, HAIEM:

Li{py—n)

-1 (3.1.51)

n
LA |NC4

1

Hpumep 3.1.21. Ilepeuiit nnarex, paBuelil 9 ToIC. py0., TOMKCH
ObITh BBITUIAYEH Yepe3 JBa roda, a BTOPOH, paBHBIA 12 ThIC. pyG.,
BBIETAYHBACTCA vepe3 MATh JeT. CpaBHHUTE 3TH TLTATSKM NMPH CAOK-
Hofl npoiieHTHOf cTaBke 15% TOLOBERIX.

Pewente. CoOBpeMEHHAA CTOHMOCTE ITEPBOTO TLIATENKA:

9000

=290 _ _ 6505296,
V0 0.15) Pyo

CoppemMeHHas CTOMMOCTL BTOPOTO TLIATEXKA:

P = _12000 _ = 5966,12 pyvb.

P +015)°

IIpH 3anaHHO# CTaBKe AEPBLINE ILMATEX APEBLIUAET BTOPOH.

Ipumep 3.1.22. Tlepsuiit nnatex, paeHbiit 9000 py6., Aomken
OBITL BBILIAYEH Yepe3 1Ba rofia, a BTOpoll, paBHBI 12000 py6.,
BBIILTAYHBASTCA Yepe3 MATE JeT. OnpeIeiuTh KPHTHYECKYIO CTABKY.

Peutenne. KpHTHYECKAS CTABKA, NPH KOTOPOH IUIATEXH IKBH-
BANCHTHH, onpenensercs io dopmyae (3.1.51):

. 3, ) 145-2)

i =-§'— -1=(12/9 —1=0,1006. wu 10,06% -

|
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IIycTs MBI MMeeM CepHio TuiaTexeii B pazmepax Sy, 53, §i, ...,

Si C COOTBETCTRYIOIULMMM CPOKAMH M, H3, H3, , My . 3AMEHACM 3Ty &)

CEpMI0 TUNaTeXxedl Ha OMMH TNATeX B pasMmepe Sy CO CPOKOM YILIATHI
np. Benmuuuna S5 HeH3BeCcTHA, HO MBI 3HAGM CPOK KOHCOTHAMPORAH-
HOI'O naarTexa — ap. Ias onpefefeHUA pa3sMepa KOHCOMHIKPOBAHHO-
TO MUIateXa paccMOTpHM ABa BApHAHTA:

1) #yp HaxoMWTCA BHYTPH paAma #y, Hy, M3, , By, T. €. 1 < 1y <
iy TIpOHYMepyeM IIaTeXH B WHTepBane #1. ng vYepes (S, #), a B
UHTepBane ny. mm — qepes k (Sg, ny). Toraa pa3zHuLia B CPOKaxX olIpe-
AeNMUTCA Tak: = Mg = Ry I = Ny - Hy. 1

Hance HeoOXxoAMMO TIPHEECTH BCE [UIATEXH K ¢OHHOH BpeMeH- {3
Hoif Touke. BosbMeM B KauecTBe TAKOU TOUKM BpeMs YIIAThl KOHCO-
JHABRPOBAHHOIO IINaTexa. B 3voM chyyae cyMMy Sg MOXKEM Onpene-
JMTE o dopMye:

T K
Sy =28, x(1+1, )+ Y S, /+1,i. (3.1.52)
J=L A=l

lMeppoe craraemoe npaBoil YAcTH XapaKTepHU3VET TMPOLECCH
HapauieHHs pasMepOB MNaTeXel neppoHayanbHol cepUM, CPOKHK yiI-
JIATE] KOTOPBIX JOMXHH OBIIH HACTYNHTE PaHbLIC CPOK3 KOHCOMMIOH-
poBaHHOTC TUaTexa. Bropoe chnaraemoe, HanpoOTHB, BRIPAXAET TIPO-
LeccH OUCKOHTHPOBAHWA MPUMEPOB TUIATeXeil, CpOKM KOTOPHEX Ha-
CTYNAIOT MO3KEe CpoKa KOHCONMMAMPOBAHHOTO MiaTeXa,;

2} ny > hy. B oTOM ciydae KOHCONMHAWPOBAHHLIN MNATEX PO~
M3BOIMMTCA MOIXKE MOCACIHETO TUIATEXA MEPBOHAYANLHOH CepHH, TO-
STOMY B PacHeTe NMPUCYTCTBYET JHIUL O0HA ONEPALMA HAPALUCHWA:

;
So =28, X(1+1)- (3.1.53)
1=l

flpumep 3.1.23. [Ipa mnatexa co cpokaMy YInatel 4epes 100 H
150 aued u cymmamu 3 W 5 MAH. pyD. 3aMEHSIOTCS OAHUM CO Cpo-
xoM 130 mHeit. poucHTHaA cragka (npoctaa) — 30%. Haiitu 5.
Pewenue.

S, = 3x[1+(30/360)x0,3}+ 5x[1 +(20/360yx 03] = 78mn.py6. —

3TO MeHbIlte, YyeM HX CyMMapHas BeiHA, TaK KK KOHCOAMBHPO- :§

BAHHBIA TIATEX OCYIECTBISAETCA PaHblUe OKOHYATE/IbHOFO CPOKA
TNEPBOHAYATDHON CEPHY TATEXEH. ;

Cnoowcrvie npouenmnnte cmaexu. YIpM coxpaHeHHHM oBosuaye- i
HHIl, BBEIEHHBIX MNs [IPOCTOH CTABKH, MMeeM ciclyollee ypapHe- 4
HHe 3KBHBATEHTHOCTH. '
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Fi K
Sy =28, X(+i)" + 38, /1+i". (3.1.54)
=l k=1

Onpedenenue cpora koucoauduposarnoze nramexca. Ecan cyMMa
KOHCOMIMAUPOBaHHOrO Tharexa ) 3aJaHa, BOIHHKAET 3agaua Onpe-
JENeHHsA ero cpoka. ¥paBHeHHe SKBUBAJICHTHOCTH JAIIUCBIBAETCH B
BHE PABEHCTBA COBpPEMEHHBIX CTOMMOCTEH, YYACTBYIOLINX B pacye-
Tax nnarexei:

S(l+ixny) =38 x(l+n,xi) " (3.1.55)
IIpopens anre0pandeckie npeobpasoBaHud, MOMYIHM:

i S,
1 : (3.1.56)
TS ), xi)

Ipumep 3.1.24. Cymmn B pasmepayx 5, 10, 15 muad. pyb. momxk-
Hb OHITH BEITUIAYEHB!, COOTBETCTBEHHO, uepes 40, 90 u 100 aueit.
IIpHHATO peiieHHE 3AMEHWTE MX OOHHUM mnatexoM 50 maH. py6.
HaifTH cpoK KOHCONHAMPOBAHHOTO ILIATEXA, ¢CAH HCHONb3yeMasd B
pacyeTay, MpoLeHTHaa cTaBka 20%.

Pewesiue.

38, x(1+n, xiy=5x[1+(407365)x0,2]" +10x[l+(90/365)x0,2]" +
+15x[1+(160/365)x0,2]" = 28,21 san. py6.

n, =1/0,2x(50/28,21—1) = 3,86 200a.

Croxcnaa npouenmnas cnpaska. ECIN B pacyeTax MCMOAb3YyeTCA
CNOXHAA WPOLUEHTHAA CTABKA, 10 YPABHECHHE SKBHBAICHTHOCTH MME-
eT BRIl

S+ =38 x(1+i)™. (3.1.57)

TlpoBensa anrcbpaydeckie NpeobpaloBaHHA, TOAYIHM:

In(SOIESJx{H;‘)_"f]

ng = (3.1.58)

In(1+ )

71452 oG




Hpusmep 3. 1.25 Tlnatexn 2 1 3 MAH. pyD. cO cPOXaMH YILIATH
yepes 2 M 3 rosia, COOTBETCTBEHHO, OOBENMHAIOTCS B OOMH 4 MJIH.
py6. HaliTH CpoK KOHCOJHIMPOBAHHOTO 1IaTexa (Mg), ecim i = 30%.

Pewenue.
D8, xU+H™ =2x(1+0,3) +3x(1+0,3)” = 2,25 snn.pyb.

_In4/225

7y = =0,4498/0,2623 = 1,714 zem,
in1,3

Kmogerpie TepMIHbLI B NORATHA

Toroxu nratexed

TlocTOSHHEBIE PEHTEI

l'onosada peHTa

CoBpeMEHHAA CTOHMOCTD 1TOTOKA TUIATeXe

PeHTBl ¢ HAYMCIEHHEM FMPOUSHTOB MO HOMMHULHON mpo-
LIEHTHOH CTaBKe

Penrbl ¢ HeOAHOKPATHEIMHU BLITLTATAMH B TOgY

Pedrsl ¢ HayucleHHeM NPOHEHTOBR Me HOMWUHANBLHON MNpo-
LEHTHOM CTaBKe ¢ HEOAHOKPATHBIMY BHIIJIATAMH B TeUeHHe roma

PeHTH ¢ BHIMIATAMH B HAYade U CEpefiMHe NMepHOLOB

OTHOXEHHBIE W BEYHEIE PEHTHI

OnpejencHUE NAPAMETPOB PEHT

PuHaHCOBas 3KBHBANCHTHOCTh 00A3aTEABCTE

KoHTpPONbHBIE BOMIPOCH
1. [ajite onpegeieHHe peryaApHEIM MOTOKAM fUiaTexeH.
2. Hanwmwute cdopmyay nia BEIMHCASHWA HapalleHHOH CcyMm-
MBI TOBOROH MPOLIEHTHOR CTABKH K KOHIY CPOKa.

3. Hammmmnre ¢opMyly HapalleHHOH CYMMEI JUIS DEHTHI C §
HAYHCACHHEM IIPOUEHTOB N[O HOMHHAALHONM NpOUEHTHOH CTaBKe € §

HEOBHOKPAaTHEIMH BEITUIATAMH B TEUEHHE TONA.
_ 4. Kak onipeneiinerc coOBpeMEHHASA CTOHMOCTE FOI0BOI PEHTHI?
5. Koria M KaK HCTIONB3YeTCs METON AMHEHHOH HHTepOIaHmn?

TecTe

1. HapaiueHHad cyMMa MOTOKA IIATEXEHR — 3TO:

A. CyMMa Bcex BBHITHIAT ¢ HAMMCIEHHEM HA HHX CJIOXHEIX Dpo-
HEeHTOB K KOHIY CPOKa;

B. cyMMa Bcex BBINJIAT, AMCKOHTHPOBAHHBIX HA HAYado CpoOKd
[0 CHOXHOH MMPOLEHTHOW CTABKE;

100

1




B. cymMMa BCexX BBILIAT, AHCKOHTUPOBAHHBIX Ha KOHELl CPOKa
10 CAOXHOM MPOLCHTHON CcTaBKe.

2. DopmupyeTcs (OHI HA OCHOBE €XEFOAHBIX OTUMCIEHHH B
cyMMe 5 MiH. pyD. ¢ HawucHeHHEM Ha HHX CROXHBIX NPOHEHTOB B
pasmepe 20%. Onpenemute pasMep donaa yepes 8 ner.

A. 80,16 maH. py6.

b. 85,74 mMaH. py0.

B. 82,45 Mnad. pyo.

I'. §3,63 maH. pyb. -

3. Ilpu onpemencHMM BeNMYHMHEL TOJOBONW BHITIATH pPEHTH
JO/DKHBI GHITE 3afAHBI BCE MMapaMeTPhl PEHThHI, KpoMe:

A. Ko3puuHenTa HapalltleHHs;

B. cpoKa peHThI,

B. coBpeMeHHOH CTOMMOCTH PEHTh;

I'. Tonopoii BBIMAATEL

4, CoBpeMCHHA" CTOMMOCTh PEHTH TIOCTHYMEPAHIO CO CpO-
koM 5 mer — 500 mnu. pyb. INpouenTHas craBka paBHa 15%. Ompe-
AeMUTE HAPAUIEHHYIO CYMMY AAHHOH peHTHI:

A. 93,68 MmH. pyo.

B. 1005,7 maH. py6.

B. 1163,4 MaH. pyG.

T. 1008,5 mnH. py6.

5. Tpu pacdere coBpeMEHHON CTOWMOCTH OTIOXKEHHOH PEHTH]
CHaYyayla OlpeaensoT:

A  COBPEMEHHYHI) CTOMMOCTE HCXOTHOM PEHTHI, ¥ KOTOPOH MO-
MEHTOM TIPHBCACHMS CYHTAETCA HAYANO RBIIIAT;

b. BpeMs 3a0epKKH B BLITIATE PEHTHI;

B. Ko3(dHUMEHT NpHBeJcHHMA PEHTH K Ha4dajy BHITLIAT,

I'. IUTeNBHCCTh MepHOIA PEHTEL

6. OnpepemuTs UeHy FOROBOH BedHON PeHTHI, BRITLIATHE TIO KOTO-
POt B KOHLIE KAXKIOTO T0AA paBHbI 24 THIC. PYQ. MpH 12% rofoBbIX.

A. 200 000 py6.

B. 250 000 pyb.

B. 230 000 py6.

I'. 210 000 py6.

7. PeHTa mpeHyMepaHao — 310:

A. peHTa, B KOTOPOH BHILIATH MPOHIBOAATCA B KOHLC MTEpHONA;

B. pexTa, B KOTOPOit BEINJIATH POM3BOAATCA B HAYalle NEPHOAZ;

B. peHTa, B KOTOPOit BBHITUNATHL ITPOM3BOAATCA B CepeluHe me-
DHONZ;

I'. peHTa, B KOTOPOI HAYAIO BEIMJAT CABHHYTO Briepes.
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8. Tlepeuif nuarex paped 900 py6. ¥ 1oMKeH GBITH BHITLTAYEH
gepez 30 gHeli, sropoit paBeH 920 pyG. ¢ BHIMNaTOM uepes 270 mHEH.
CpaBHHTL 3TH JBa MIaTexXa npy 15% craske u nph Gasze K = 360,

A. TICPBHINA TUIATEX MPEBLILIAET BTOPOL;

B. nepsbIil B BTOPOH TIATEXH PABHOUCHHEL;

B. mepBeIi maaTeX MEHbUIE BTOPOTo.

9, AHHYMTETOM HA3LIBAIOT:

A. TIOTOXH TJIATEXEH, ¥ KOTOPBIX BCe BBULIATHL HANlDaBEHH B ™
ONHY CTOpOHY (HaNpHMep, MOCTYIIEHHS), 4 WHTEpBanbl (NEPHOILI)
MEXIY TIaTeXaMH ONHHAKOBHI;

b. MOTOKH maaTexkKeil, y KOTOPHIX YacTb BLINMJIAT ABIACTCS FO-
JNOXMUTENLHON BeAUMHHON (MOCTYINIEHMS ), & APYTas 4acTh — OTpHLAa-
TeNBHO# BEJIHYMHOW (BBINMNATLI CTOPOHHMM OPTaHU3AUWAM), 4 HH-
TePBAAH MEXAY MIATeXaMH HE PaBHbI OPYT JApyry;

B. moToxu nrarexed, y KOTOPHIX BCE BBITUTATHLI HATIPABJICHH! B
OIHY CTOPOHY (HAnpUMep, MOCTYINEHHS), a UHTepBanbl (IIePHOILI}
MEXIY NnateXXaMH HEOOHHAKOBBI;

. moToOXK mnarexei, y KOTOPHIX YACTb BHILIAT SBAACTCA MO-
JNOXHTENBHON BEMHYMHON (MOCTYILIEHHA), 8 Apyras Yac¥h — OTpPHL@-
TeXbHOH BeAWUMHON (BLITINATHI CTOPOHHHM OpPTaHH3alWsM), a WH-
TEPBANEL MEXAY TUIATEXAMH PABHBI APYT JAPYTY.

10. TInatexu 1 n 2 Mun, pyd. co cpokaMd ynnatel uyepes | M
2 rofa, COOTBETCTBEHHO, 3aMEHAIOTCA ONHMUM TLIATEXOM €O CPOKOM
yraaTel depes 1,5 ropa, npH 20% crapke, OnpeaennTe KOHCOIWIH-
POBAHHYH) CYMMY:

A. 3,10 mMan. py6.

b. 2,92 mau. pyo.

B. 2,85 man. pyd.

T'. 3,05 maH. pyo,

CHHCOK HCIOML30BAMHON NHTEPATY P

1. Fumman J Hxc., Joconx M J. Ochosul nueecrupoBanna. M.: [leno,
1997,

2. Topembicun BA., Bozomosos O.A. DKOHOMHMECKAs CTpaTeTHA Tpel-
tipusatis. M.: dununs, 2001,

3. Endostgruii A KoMileKcHbil aHaAu3 K KOHTPOAb HHBECTHLIH-
OHHOM IEATENBHOCTH: METORONOMA M NpakTHKa, M.. OUHaHCH M CTATACTH-
Ka, 2001.

4. Jumurn H A PeanbHple HapecTHIMY. M. Dxvoc, 2000, — 3 ¢ ;

5. Knnwe M H., Hepexamos B.A., Twomuxos JO.II. Crpaternuyeckoe
TUI3HHPOBaHHE WHBECTHLHOHHOW AeArensHoctd., CI16.: Buanec-TIpecea,
1998,
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I'i1aBA 4. TTOBBIMIEHHE SOOEKTUBHOCTHA
B CHCTEME YIIPABJIEHNE ®UHAHCAMHY OPTAHU3ALIMU

Denn HzydeHHA:

1. H3yyuTh 0CHOBBI ITOPTHhENLHOr0 HHBECTHPOBAHUS.

2. OnpezenuTh OCHOBHEBIC NPURLMIML (POPMHPOBAHHA MOPT-
(penst MHBECTHIMIA

3. Paccmorpers THRR nopTdeneil HHBeCTHUMI,

4. QzHaKOMHTRCS ¢ TeopeMOl 3¢EeKTHBHOTO MHOXECTRA.

5. OnpemennTs ONTHMANEHBE NOPTdENs AN KHBECTOPDA.

4.1. Metonp! ynpanaehus (DHRAHCOBEIMM NMOTOKAMHA

Hopmeavnoe nneecrnuposantie

[MopTdhensioe WHBECTHPOBaHHE MO3BOJAAET IUTAHHPOBATE, Ole-
HHBATh, KOHTPOIHPOBATE KOHEYHBIE PE3YILTATE BCEH MHBECTULIMOH-
HOIt DeAaTeNbHOCTH B PAVIUYHEIX CekTopax dOHIOBOIO PHIHKA.

Kak npapuno, nopmgens npeacTarnaeT coboil onpeneaeHHEBIN
HaGop M2 KOPMOPAaTHBHBIX aKUHMi, oOaurauwi ¢ pasnudHoil cTemne-
HbI0 ODECIICUCHHA M DHCKA, a Takoke OyMar ¢ GUKCHPOBAHHBIM IO-
XOHOM, FAPaHTUPOBAHHBIM FOCYAAPCTBOM, T. €. € MWHHUMATLHEIM
DHCKOM TOTEPh MO OCHOBHON CYMME W TEKYILMM MOCTYTLICHMAM,

Hanpumep, A0 HEIABHEIo BpeMeHH OaHKH HCXOHH M3 3apy-
6exXHOro onwbita, (GoPpMHPYA MHBECTHUHOHHEL noprdeib, HabHpanu
€0 B CNeOyolieM COOTHOWICHWH: B OoDmIell cyMMe LEHHBIX Bymar
oxono 70% — rocynapcrBeHHbic UeHHBle Oymard, oxosno 25% — Mmy-
HULHMIAABHEIE UCHHBIC OyMard u okono 5% — npoume Gymarn, Ta-
KHM 00pa30oM, 2ariac THKBUAOHLIX aKTHBOB COCTABJACT NpHMepHo 1/3
noprgend, a HHBECTHUHH C LeNplo MoaydeHun npubeinu — 2/3. Kak
NPapUIO, Takadg CTPYKTypa MOpT(eNnd XapakTepHa A KPYITHOTO
Banka, Melxkde Xe GaHKh B ¢BoeM nopTdene umeioT okone 90% ro-
CYTAPCTBEHHBIX M MYHHLIMITANBHBX eHHEX GyMar.

Teopetuyecky noprdhens MOXET COCTOATH M3 OYMar OmHOTO
BlIIa, 4 TAKKE MEHATH CBOKY CTPYKTYPY MYTEM 3aMelUCHHA OIHHX
Symar apyrumi. OfHAKO Kaxnasd ueHHas Symara B OTAENbLHOCTH He
MOXeT focTuraTe HOROOHOIO Pe3yaLTaTa.
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OcHoBHas 3a71a4a NOpPTGhENLHOIO HHBECTHPOBAHKA — yiIyd-
T YCTOBHS WHBECTHPOBAHHS, NIPHIAE COBOKYMHOCTH LIEHHEIX OY-
Mar TAKME MHBSCTHUMOHHLIE XapaXTepHCTHKH, KOTOPhIE HELOCTIIKH-
MBI C TIO3ULIMH OTACNBHO B3ATON LEHHOH OyMaru i BO3MOXHBI TOJb-
KO MPH UX KOMOHHALIWH,

Toneko B mpouecce GOpMHpOBAHKA NOPTPERA KOCTHIALTCH
HOBOE HHBESCTHLHOHHOE KAYECTBO C 3aJAHHBIMH XapaKTePHCTHKaMHK,
TakuM ofpazoM, TIOPTHEAF LUEHHBIX OYMar ABAAETCS TEM HHCTPY-
MEHTOM, C TIOMOLIEI0 KOTOPOTG HHBECTOpY ofecleudBaercs Tpebye-
Masd YCTOHYMHEOCTD ZOXOAA NMPY MMHHMANBHOM PHCKE.

Tipunyunw opmuposanus
HNGECIIUNIORRO20 ROpMIEss

pH GopMHPOBAHHK MHBECTHLMOHHOTO HopThens chaegyer
PYKOBOJCTBOBATLCS CNEAYIOIIHMH COOOPaKERUAMU:

+ §e30NacHOCTh BAOXKEHHI (HeYA2BUMOCTE WHBECTHLUMIT OT No-
TPACEHUH Ha PBIHKE HHBECTHLIMOHHOTO KalUTaua);

+ CTAOWIBHOCTD TIONYIEHHS HOXONA;

+ THKBHAHOCTE BAOXKEHHH, T. €. WX CMOCOOHOCTL Y4aCTBOBATE B
HEMEIIEHHOM MpUOBpeTeHHH ToBapa (paboT, ycayr) Mnu ObICTpo M
0e3 noTepk B ieHe NMpeBpailiaTees B HAUTHYHBIE NEHLTH.

Hu onHa W3 MHBECTHHHOHHBIX LeHHocTed He ofMazaeT BCeMH
NEPEUUCIeHHBIMH Bollie cpolicTBaMu. [lostoMy HeusGeXeH KoM-
npomuce. Ecmu ueHHas Oymara HanexHa, TO EOXORHOCTh DyaeT HM3-
KOft, TaK KakK Te, KTO TIPENNIOYHTAET HAZEXKHOCTh, BYAYT npeiiaraTe 3
BBICOKYIC LIeHY H COOBIOT AOXOAMOCTE. [MaBHAg uedb MpH GOpMHpPO- §
BaHMHA AOPTHhENA COCTOMT B JOCTHXEHHHM Haubonee ONTHMaibHOIC I
COYETAHHA MEXAY PHCKOM H JOXOHOM A5 UMBecTopa. HHBIME cio-
BaMM, COOTBETCTBYIOWMIT HaGOp MHBECTHUIMOHHBIX HHCTPYMEHTOB
MPHU3BAaH CHH3HTE PUCK BKJIAAYUMKA OO MHHHMYMa W OJHOBPEeMEHHO
VBENMUYHTD €00 ZOX0A IO MaKCHMyMa, '

OcCHOBHON BOTIPOC NIPH BeAeHHU NOPTheNd — Kak OnpenesuTs
MPONOPUMH MeXEY LIEHHBIMU 6yMaraMi ¢ paliHYHBIMKU CBOHCTBAMM.
Tak, OCHOBHBIMM HPUHKINGMU HOCIPOCHUI KAQCCHYECKO20 KOHCEDBaA-
mueHoz0 (MAAOPHCKO8020) nopmicenn ABNAKOTCA: NIPUHLUI KOHCEpBa-
THBHOCTU, AMBEPCHUKALMHN W JOCTATOUHON NTHKBHAHOCTH.

Hpunaun KOHCEPEIMUSROCINN

CooTHOWEHHE MEAKIY BBEICOKOHAOCKHBIMM W PUCKOBAHHLIMHA
JOIMH TTOARSPAKHBACTCA TAKHM, YTOOBl BO3MOXHBIE noTepy oT pHe-
KOBAHHON TOAH ¢ NMOJaBNSIoW el BECPOATHOCTBIO NMOKPRIBAIMCE A0X
HaM# OT HafeKHBIX aKTHBOB.
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HHBECTHIMOHHEBIA PUCK, TAKHM 00pa3oM, COCTOHT He B IOTe-
pe 4YacTH OCHOBHOM CYMMSBI, @ TONBKO B TONY4EHHH HEROCTATOYHO
BBICOKOTQ JOXOAA.

EcTecTBeHHO, HE PHCKYA, HEMb3s PACCUMTHIBATL M HA KaKHe-TO
CBEPXBBICOKHE AOXOABL OAHAKO TPAKTHKA MOKa3HIBAET, YTO MOAAB-
NAIUWEE DOABIIMKCTEY KIIHEHTOB YAOBNETROPEHM HOXOKAMK, KOneG-
MOWHMHCS B npeieiaX oT OfHOH Ao ABYX AENO3INUTHLIX CTABOK GaH-
KOB BBICILEH KATETOPHHM HAZEKHOCTH, H He XEMaKT YBEIHYCHHS IO-
X0AOB 33 cuer GoJiee BHICOKOI CTSIICHH PHCKA.

Hpunyun cueepcuguxauuu

Hueepcupuxayun sroxcenti — OCHOBHOM NMPRHUMI MOpTQHeENs-
HOIO WHBECTHpOBaHUA. Mfesd 3T0r0 NPHHIMIIA XOPOUIo NNOSBASETCS
B CT&PHHHOM aHIIuickoil norosopke: «Do not put all eggs in one
baskets — «He kmanuTe Bee fifla B OMHY KOP3KHY».

Ha 4a3piKe 3KOHOMMCTA 3TO — H€ BKJIAAbIBATE BCe NEHLTH B
OOHH §YMarH, KakuM Obl BHITOIHBIM 3TO BJIOKEHHE BAM HU Ka3anoch.
TonbKo Taxas COePXKAHHOCTD TIO3BOANT M30EXATh KATACTPOPUIECKUX
yiiepGOoB B cly4ae OIUHOKH.

JuBepcH®UKaUWA YMEHBIIAECT PUCK 3a CYET TOFO, YTO BO3-
MOXHBIE HEBbICOKHE AOXOAH 10 OXHHUM UEeHHBIM GymaraM OvayT
KOMIICHCHPOBATRCA BBICOKMMY A0XOIaMY 110 ApyrHM Oymaram. Mu-
HHMM3AMHA PHCKa AOCTHTACTCA 3% CUET BKIIIOYEHHa B rnopTdens
LEHHABIX OyMar HIMpOKOTO KPyra OTpacicid, He CBA3AHHBIX TECHO Me-
®ay coboil, yToObl W30CKATE CHMHXPOHHOCTH HMKIHUYECKHMX Koneba-
HUH HX 0eMOBOR aXTHBHOCTH. OUTHMAALHAR BOIM4HMHA — OT 8 g0 20
PA3THYHBIX BHIOB LHEHHBIX GyMar.

PacneiieHMe BAOXeHUI NMPOHCXOIHT KaK MEXIY TeMH aKTHB-
HBIMH CerMEHTAMH, O KOTOPLIX YTIOMWHAMH, TaK U BHYTPH HHX. [And
rOCYIApCTBEHHBIX KPATKOCPOUHEBIX o0anTauuiit M KasHaueilcxux ob61-
3aTeABCTB peyup HAST O AUBEpCRPHKALIMH MEXIY UCHHBIMY GyMaraMu
PAa3NMYHBIX CEPMil, ANA KOPNOPATMBHBIX UECHHBIX OyMar — MEXIy
AKUMSMH Pa3NHYHBIX 3MHTEHTOB.

YnpongHHAA AWBEPCH(HKALKA COCTOWT MPOCTO B JeAeHHY
CPERCTB MeXIY HeCKOMBKHME UCHHBIMH OymaraMmu §e3 cephe3Horo
aHAIU3a,

JlocTaTouHBil 00BEM CpEOCTB B TIOpT¢hene MO3IBONACT CALNATH
CAenVIOWMI 1ar — TMPOBOANTL TAK HA3bIBAGMLBIC OTPACAEBYIO H pe-
rHOHATLHYIO THBEPCHHKALHH,

Hpunyun ompacaegold Queepcughuxayiy COCTOMT B TOM, 4TOOBI
He AONYCKATh MEPEeKOCOB NMOpTdens B CTOpoHy GyMar NpearnpudaTHi
omHOM oTpacii. [leno B TOM, YTO KaTakMN3M MOXET TIOCTMIHYTh OT-
pacib B UemoM. Hanmpmmep, nmagenHue UeH Ha He(Th Ha MUPOBOM
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PHIHKE MOXET NMPHUBECTH K OIHOBPEMEHHOMY MALCHHIO IEH aKUH
Beex HedTeNepepabaTLIBAICIINX TPEANPHATHIY, W TO, 4TO BalIM BIO-
¥eHHA BYAYT pacrpeleneHbl MEXIY PazTHMHBIMU TNpeaNpHATHSIMME 3TOH
OTpaciay, BaM HE [TOMOXKET.

To Xe caMoe OTHOCHTCA X TMPEANPHATHAM OXHOFO pPEerHOHA.
OnHOBpeMEHHOE CHHXCHHE LIEH aKLHii MOXET MPOM3CHTH BONEACT-
BUe MOMHTHYECKONW HeCTAOHIBHOCTH, 3a0acTOBOK, CTHXHITHBIX HeacT-
BUil, BBeJeHMA B CTPONR HOBEIX TPAHCMOPTHHIX Marucrpaneit, M-
HYIOLLMX PETHOH, W T. I

Ewe ©Gonec rayGoxuii aHaN3 BOIMOXEH ¢ IPHMEHEHHEM
CepRe3HOTO MaTeMaTHyeckoro anmapara. CTaTHCTHUecKHe HCCheAo-
BAHHS ITOKA3KIBAIOT, UTO MHOTHE aKIIHM PacTyT WAM NAJAIOT B LeHe,
KaK TIPaBHJIO, OOHOBPEMEHHO, XOTA TAKMX BUAMMEIX CBA3CH MeEXKay
HHMH, KaK TIPUHAIEXHOCTE K OJHOH OTPacHU WIM persioHy, H HeT.
HamcHeHna 1eH ApYIUX nap HeHHsix 6ymar, HaoGopor, WIYT B TPO-
tHpodaze. EcTecTBeHHO, AMBepcHdHKALMS MEXAY BTOPOH Napoii
fiyMar 3HaUMTERLHO GoNce NpelNOYTHTENbHA. MeToasl Koppenduy-
OHHOTO a3HAEM3a MO3BONAIOT, JKCIUIYATHPYA 3TY Mael, HalTH OnTH-
ManbHbI GanaHe MeXTY pasiMYHBIMH LeHHBIME OyMmaraMH B opT-
dene.

Ilpunnun docmamoniod AukeuonocHu

OH COCTOUT B TOM, YTOOLI NOANCPNKHBATEL AOMIO GLICTPOpPEATH-
3yeMbIX AKTHBOB B MOpTdeNne He HUXKE YPOBHA, AOCTATOMHOIO IS
MpOBENEHUT HEOXKUEAHHO MONBOPAYMBAKOLIMXCS BHICOKOMOXOIHEIX
COEAOK M YROBIETBOPEHUA HOTPeOHOCTEH KJIMEHTOB B REHEXHEIX
cpeacTeax. IIpakTHka MOKA3BIBAET, YTO BLIFOAHES HEPXaTh ONpede-
JIEHHYIO YacTh CPeOCTB B 0oee AMKBMAHBIX (MYyCTh HaXe MEHES EO-
XOJHBIX)} LEHHBIX OyMarax, 3aT0 MMETh BO3MOXHOCThL GBICTPO pearu-
pPOBaTh Ha M3MEHEHWA KOHBIOHKTYDHI PBIHKA W OTHENSHBIE BHITOKHEIE
npeanoxeHus. Kpome Toro, 1oroBops! ¢0 MHOTHMH KAHEHTAMH TIpO-
CTO O0A3BIBAIOT ASPKATh YAaCTk HX CPEACTB B JUKBUAHONW dopMe.

Joxoasl no moprdelbHbIM WHBSCTHUUAM MPEACTABAKIOT CobOi
BAJIOBYIQ NPUOBLIE MO BeeH COBOKYMHOCTH OyMar, BITIOYEHHBIX B
TOT WIH WHOH noptdens ¢ yaerom pucka. BosHukaer npobnema Ko-
JTIHYECTBCHHOTO COOTBETCTBHSA MEXIY NPHUOBUIBI U PHUCKOM, KOTOpas
JOJKHA pellaThed OMEPaTMBHO B LEASAX MOCTOAHHOIO COBEPIEHCT-
BOBAHUSA  CTPYKTYPBl yXe choOpMHpOBaHHBIX moprdeneit u
(GOpMHMpOBAHHA  HOBBIX, B COOTBETCIBHH ¢  TOXeIaHHAMH
HHBecTOpoB. Hamo cka3aTh, YTO yKa3aHHas TpobJcMa OTHOCHTCH K
YHCAY TeX, AAA PEILeHUs] KOTOpbIX JOCTATOYHO ObICTPO yraercs
HaliTe  OBLHYI0 cxeMy pellleHus, HO KOTOPBE VIPAKTHYECKH He
pEHIATCA A0 KOHLA.
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PaccMaTpuBasd BOMPOC O CO30aHMM TOPTgena, HHBECTOp
OOJDKEH OMpeReNHTh I ceBA mapaMmeTphl, KOTOPBIMH OH OyIeT py-
KOBOICTBOBATHCS;

+ HeoOXONHMO BBIGDATL ONITUMANLHLIE THI TTopTdhens;

¢t QUEHUTH TIpHeMIeMoe Wa ce0s COYeTaHUE PUCKA M JOXORa
noprdena 1, COOTBETCTBEHHO, OMNpPEReAnTh YAeNbLHEIN Bec noprdens
HeHHbIX SyMar ¢ pa3TUYHBIMH YPOBHAMH PHCKA H JOX0OIA;

* OIpeJAeHTE NEPBOHAYANBHEIA COCTAB MopThens;

+ BHIOPATE CXeMY AANBHEHUIETO YIIPABIeHHS MOPTHENEM,

Tunot nopmbencii

OCHOBHLIM NPEUMYIIECTEOM TMOPTHENbHOTO HHBECTHPOBAHUA
ABMACTCA BOIMOXHOCTL BeOOpa noprdens LA peuieHHs crienudu-
YJeCKMX MHBECTHLIHOHHBIX 3a0ad.

JAsg 3TOF0 MCHONL3YIOTCH PadINUHBIE HOpTdend HeHHBX Oy-
MAar, B KaXIOM M3 KOTOpHIX Oyaer cobBCTBeHHBIH Bananc Mexay cy-
IMECTBYIOILIMM PHCKOM, NpHEMAEMBIM ANS BAAJeNBUA NOPpToENd, o
oXMAaeMOR M oTaauel (I0XOomOM) B ONpelcscHHBI NEPHOI BpeMe-
HH. CoOTHOWEHHE 3THX (AKTOPOB H MO3BONACT OIIPSACAMTE THI
noprdens ueHHslx OyMar. Tun nopmgpess — 3T0 €ro WHBECTHIIMOH-
Hasd XapaKTe¢pUCTHKA, OCHOBAHHAS HA COOTHONICHWH NOXOAA W pHUC-
ka, Ilpn 357OM BaXHBIM [PU3HAKOM INpH KmacCHMKAlUUK THMA
nopTdhens ABAASTCA TO, KaKHM CIIGCOBOM M 3a CHET KaKOre HCTOM-
HKKa JaHHBIH DOXO[ ITOJYVYEH: 3@ CYET pOCTa KYPCOBOH CTOMMOCTH
WM 33 CYCT TEKYUIWX BHITIAT — AMBHAEHOOB, TIPOLEHTOB.

BriensiioT dea ocxoskbix muna nopmgess: Noprdens, OpHEH-
THPOBAHHLIA HA TPCHUMYILECTBEHHOS TMOAYUCHUE AOXOAA 3a CHET
NPOUEHTOR M AMBHICHIOB (nopmdess doxoda), noprdens, Hanpas-
JIEHHBI Ha MpeMMYILECTBECHHEBIH NPHPOCT KypeoBoil CTOMMOCTH BXO-
BANMX B HEeTO WHPECTHLIMOHHEIX LeHHOCTSH (nopmgbers pocma). Boi-
Jio 6bl YHPOLUEHHBIM TOHUMAHWE MOPTPENd Kak HEKOH OIHOPOIHOH
COBOKYTHOCTH, HECMOTpA Ha To YTC nopTdens pocta, HaOpMmMep,
OPMEHTHPOBAH Ha aKLIMM, WHBCCTHHHOHHON XapaKTepHCTUKO| KOTO-
PBIX SABNACTCH POCT KYpCoBOH cToMMOCTH. B ero cocras Moryrt Bxo-
AWTh U NEHHBe GyMard ¢ MHBIMH WHBeCTHLMOHHBIMH CBOHCTBAMH.
TaxkHM o0pasoM, paccMaTpHBalOT elle U nopTdenH pocTa H J0X0Ja.

Iopmpeas pocma
[Moprdens pocta opmupyercd M3 aKiMi KOMMAHHH, Kypco-
Basg CTOUWMOCTh KOTOPHIX pacTeT, liens naunoro THna moprdena —
POCT KaltMTANBHOMH CTOMMOCTH nopTdens BMecte ¢ MOMYICHHEM M-
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BUIcHAOB. OIHAKO IUBMACHIHBIC BHIINATH TMPOM3BOIATCA B He-
CoNnpLUOM pa3zMepe, MO3TOMY UMEHHO TeMIIbl POCTa KYPCOBOI CTOU-
MOCTH COBOKYITHOCTH akuMi, BXogsllied B nopTdens, H onpeaendoT
BUIbl TIOpTheNeii, BXOOAUIMX B JaHHYIO IPYyNmy.

Ilopmdbens azpeccusnozo pocma

OH HaUeNeH Ha MaKCHMIBHBIA NpHpocT Kanmurtana. B coctae
HaHHOTO THRA NOPTREIA BXOOAT AaKUKMH MOAOLBIX, ORICTpOpacIyItinx
KoMnaHuii. MHBecTHUMH B JAHHBI THN TOPThEAs IBIAHOTCA KOCTA-
TOYMHQ PUCKOBAHHBIMK, HO BMECTC ¢ TCM OHHM MOIYT APHHOCHTE Ca-
MBI BBICOKHH A0X01.

Ilopmpeas xoncepeamuenozo pocma

x

ArngeTcs HauMeHee PUCKOBAHHBIM cpend noprdenci AaHHON
rpyninel. COCTOMT B OCHOBHOM M3 aKUKWI KPYTIHBIX, XOPOLUG H3BECT-
HBIX KOMMAHHIT, XapakTepU3YIOIUXCA XOTA W HEBEICOKHMH, HO Y-
TOWYHBBIMH TEMIIAMK POCTa KypcoBoil ctoMMocTH. CocTas noprgens
ocTaeTcdl CTAGWILHHIM B TeYeHMe AMUTENbHOIO NEPHOJNA BpEMEHM,
3roT THN roprdens HAUENEH HA COXPAaHeHHWE KAalIMTaA.

Hopmdess cpednezo pocma

IMpencragnser coGolf covyertaHwe UHBeCTHLMOHHBIX CBONMCTR
nopTdenell arpeccHBHONO M KOHCEPBATURHOTO pocta. B JaHHBI TN
nopTdens BKAOYAITCH HapAAY ¢ HAECAHBIMH LCHHBIMH GyMaramm,
ApHOGpeTacMBIMH Ha IHTCABHLA CpPOK, PHCKOBARHHLIC (POHIOBLIE
HHCTPYMCHTBI, COCTAB KOTOPBIX NEpHOAMYSCKH oOHoBIgeTes. Tlpu
3ToM ofecrieyHpaeTcsl CpeTHMII NPHPOCT XKalWTaMa ¥ YMEpeHHas
cTereHb pucka BRoXeHWH. HamexHocTs ofecrnednBaeTca UCHHBIMH
Cynmaramu KOHCEpBATHBHOTO POCTa, @ NOXOAHOCT — LIEHHBIMH GyMa-
TaMH arpeccUBHoro pocra. JaHnawiit Tiin noptdenst apiasteTes Hanbo-
Jige PACTIPCCTPAHEHHON MONSALIO NOPTHENd U MOAB3YETCA BONLLIOH
MONYJIAPHOCTBIO ¥ HHBECTOPOB, HE CKIIOHHBIX K BHICOKOMY PUCKY.

Hopmipeas doxoda

HaHHbBIH THI MOPTYC. [ OPHEHTHPOBAH HA MONYYSHHE BHICOKO-
10 1eKYILCTO A0X043 — TPOUSHTHEIX U BMBMACHAHBIX BBIILIAT. Ilopt-
dbenr Koxoaa COC1AaBANETCS B OCHOBHOM H3 akKuMif moxoma, xapakTe-
PH3YIOIINXCA YMEPEHHBIM POCTOM KYPCOBON CTOMMOCTH M BRICOKHMH
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IMBMAEHIAMU, OOAMTauMi M APYrHX LEHHBIX OyMar, MHBECTHLIHOH-
HBIM CBOSICTBOM KOTODHIX SIRAAIOTCA BBICOKHE TEKYIIME BhIILIATHL.
(OcoBeHHOCTEI0 3TOTO THITA NOPTHENa ABNAETCS TO, YTO LEetb ero
CO30aHHA — TOIYYCHHE COOTBETCTRYIOIUErO YDOBHA AOX0AA, BeJIHYU-
Ha KOTOPOTO COOTBETCTBOBANA Gbl MHHHMAILHON CTENeHH pHCKA,
[IPHEMIEMOTO A KOHCCPRATHBHOIO HHBeCTOpa. [losToMy o6bekra-
MH TOPTHETLHOTO HHBECTHPOBAHWSA ABRIATCA BLICOKOHANEKHBE
WHCTPYMEHTH (POHAOBOTO PHIHKA C BEICOKMM COOTHOUIEHWEM Cra-
6WIbHO BHITDIZYMBAEMOTO MPOIEHTa W KYPCOBOH CTOHMOCTH.

Hopmdgbeny pezyasprozo doxeda

OH dopMupyeTCs H3 BHICOKOHAAEKHEBIX HeHHEIX 6yMar W Rpu-
HOCHT CpelHMIi AOXON P MHHMMAABHOM YPOBHE pHCKA.

[MopTdend DOXODHBIX OYMAr COCTOUT H3 BHICOKOAOXOAHHEX 00-
JMTauMil Kopriopaiinit, HeHHpIX OyMar, IPHHOCAIUMX BRICOKHI ZOXOI
OpH CPeHEM YPOBHE PHCKA.

Hopmipeawr pocma u doxoda

DopMupoBaHie JAHHOO THNA NOPTQEas OCYLISCTBAAEICS BO
M30exXaHNe BO3MOXHLIX NOTephb Ha (OHIOBOM PBHIHKE KaK OT Iafe-
HHS KYPCOBOI CTOMMOCTH, TAK H OT HH3KHX IUBHICHIHEIX HIH TIPO-~
WEHTHBIX BHUIAAT. QOHa 4acTh (PMHAHCOBBIX AKTHBOB, BXOZALIMX B
CoCTaB JaHHOTO NopTdens, NPHHOCHT BIANENBUY POCT KaNMHUTANbHOH
CTOMMOCTH, & ApYyras — #oxold. [loTeps ONHOI YACTH MOXET KOMIIEH-
CHPOBATBCSL BOPACTAHHEM ApYTOH. OXapaKTepu3yeM BHIB JAHHOTO
Tuna noprdena.

Hopmdbeav deviinozo namavenun

B coctap gagHoro moprdens BKIIOYAKTCA OyMard, MpHHOCA-
1{He £ro RIAAenbIly BEICOKHIT OX04 APH POCTE BAOCKEHHOTO KAMHUTa-
na. B nanHOM ciiydac pedb #IET O LEeHHBIX GYMarax WHBECTHIHOHHBIX
(oHOCB HPOHHOIO HazHayeHWS. OHU BBUTYCKAIOT COOCTBEHHSBIE aKUMH
JABYX THIOB: TiepBbie NPHHOCAT BRICOKHI BOXOJ, BTOPbIE — MPHPOCT Ka-
mittana. VHBecTHIIMOHHRE XapaKTepUCTHKH moprdena onpeensiorcst
JHAYHTENBHAIM COAEPKAHHEM RaHHBIX GyMar B flopTdene.

Céasancuposanneiii nopmeens

I"lpeﬂnonarae'r CﬁaﬂaHCHpOBaHHOCTb HE TOJbBKOQ JOXOA0B, HO H
PUCKa, KOTOPBIA CONPOBOXIAET ONEpalvH ¢ HEHHBIMKA OymaraMu,
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NCSTOMY B ONPEHENeHHONH RpPOIIOPUMH COCTOMT M3 UeHHHX ByMmar ¢
OBICTPOPACTYILIEH KYPCOBOH CTOHMMOCTBI) H H3 BBICOKOIOXOIHBIX
LeHHbIX GyMar, B coctap moprdens MOTYT BKNIOYATBCA M BBHICOKO
PHUCKOBAHHBIE UeHHble OyMaru. Kak npasunio, B COCTaR JAHHOIO
HopTdhena BKIKUYAKTES OOBIKHOBEHHBIE K TPUBWICTMPOBAHHLIE AK-
(11K, a TAKXe OONUralin. B 33BHCHMOCTH OT KOHBIOHKTYDBI DPBIHKA
B Té WAH HHBle (OHAOBBIE WHCTPYMEHTH, BKNICYCHHBIE B HaHHBIA
noptrdens, BKIAIBBaeTCa GONbUIAA YaCTh CPEACTB.

Teopema o6 scpexmusnom mnoncecmee

W3 uwaBopa N uenHbIx GyMar MoxHo chopMHpoBaTh Gecko-
HEYHOS 4yHcao fnoprdeneil. PaccMoTpUM CHTYaHMIO ¢ KOMIIAHHAMM
A, Bu C, xorza N pasuo tpem. MHBECTOp MOXET KYITHTL TOJBKO
aKIMM KOMAaHUK A, HAM TONBKO akuMK KoMmaHuu Baker, vam He-
KOTOpYI0 KOMOHHAUMIO akuuit aByx KommaHuii. Hanpumep, oH Mo-
XeT BIOXHUTh NOMOBHHY CPENCTB B OOHY, a TIONOBHHY B APYTYIO KOM-
naHuo, wm 73% v oany, a 23% — B apyryio, unn xe 33% u 67%,
COOTBETCTBEHHO. B KOHEUHOM cYeTe MHBECTOP MOXET BIOXHUT: MO-
Goit npouenr {or ¢ mo 100%) B repBYlO KOMIAHHMIO, 2 OCTATOK EO
eTOpyI0. Haxe 0e3 paccMOTpeHHMs akuMii KomnaHuH C CylUecTByeT
OeCKOHEYHOE YHCIO BOZMOKHEIX TIopTdeneil Ind WHBECTHPOBAHHA.

HeobxoauMo M HHBRCTOPY MPOBOAWTL OLEHKY BCEX ITHX
noprgeneii? K cyacTbio, OTBETOM HA 2TOT BOTIPOC ABMSISTCH <«HET».
OGpacHerMe TOTO (aKTa, YTO HHBECTOD AOMKEH PAacCMOTPeTh TONBKO
NOIMHOXKECTBO BO3MOXHEBIX NMOPThenek, CONepXUTCa B CAeIyIOILER
Teopeme 00 addexTuBHOM MHOXecTBe (efficient set theorem).

HHeectop BhIGEpeT CEOI OIMMTUMANBHEIA MOPTQENb U3 MHOXKECT-
Ba rmopTgenci, Kaxabiid U3 KOTOPRIX:

{. OBecnedynnacT MaKCUMANTLHYIO OXKUAASMYIO AOXOIHOCTL 4714
HEKOTOPOro YpOBHA DHCKE.

2. OBecne4nBacT MUHHMANbHBIH PHCK IS HEKOTOPOro 3Haue-
HHSA OXHAASMOI HOXOOHOCTH.

HaGop noprdeneit, yIopneTBOPAIOUIHX 3TUM ABYM YCIOBHAM,
HaskBaeTcAd s@gexnuctiom muoxwcecmeonm (efficient set), nnn s¢hdex-
nueHoH pantuel,

)Iocmlm:moe MRONCECHIS0

Pucyrnok 4.1.1 nipencrapaseT WINOCTPALEIO MECTONIONOXEHHA
ROCTIDKYMOTe MHOXecTBa {feasible set), Tak Xe M3BeCTHOrO Kag MHO-
KECTBO BO3IMOKHOCTEH, HI KOTOPOIo MOXET OHTh BRIACNCHO (e~
THBHOC MHOXeCTBO. JoCcTHdMOe MHOMXECTRO IpeacTanusteT coboi
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Bce MopTdend, KOTopsie MOryT ObITE CHOPMHUPOBAHLI U3 MPYIITLI LIEH-
HBIX GyMar. DTO 03HA4aeT, MTO BCE BO3MOXHLIC TOpPTdemu, KoTophle
MOryT ObITe chopMupoBaHbl M3 N LERHBIX BymMar, Jiexkat THbo Ha rpa-
Huue, Mubo BHYIPH AOCTILKMMOTD MHOXeCTBa {Touku ¢, £, S 1 H Ha
puc. 4.1.1 qeraored npuMepamyl Takux noprdencit). B obueM crnydae
JAHHOE MHOXecTBO GydeT #MeTh (OPMY THINA 30HTA, NOFOGHYIO M30-
OpaxeHHoOH Ha pUCYHKe. B 3aPHCHMOCTH OT MCMOMB3YeMBIX LIEHHBIX
GyMar cHO MOXeT DBITE cMelueHO GoMbllie BOPARO MMM BIEBO, BBEpX
IAH BHH3, KPOME TOTO, OHO MOXET ObITh IMpE WIH YXKe MPUBCICHHO-
IO 30eCh MHOXECTBA. liaBHOE, YTO 33 WCKMOYEHHEM BBIPOXKAEHHEIX
cmy4aeB, OHO OVYAST TIOXOXe Ha MHOXECTBO, MOKA3aHHOE Ha
puc. 4.1.1.

E
-
{ doxeonocms

Puc. 4.1.1. JocTixumeie 8 3QdeKTHEHEIE MHOXKECTBA

Teopema ob sdiexmuctom muoxcecmee
. 8 npuUMEHERUR
K 30CImUMCUMOMY MHONCECTBY

Teneps Mbl MOXEM ONPEACNHTE MecTONOROKeHUe 3QdeKTHR-
HOTO MHOXECTRA, TIPHMeHHB TeopeMy 06 >h¢peKTUBHOM MHOMECTBE
K FOCTIKUMOMY MHOXecTBY, CHAayana BEUICAMM MHOXECTBO [TOpT-
deneit, ynoBneTBOPSOLIMK MEPBOMY YCIOBHIC TeopeMel 06 3dibex-
THBHOM MHOXecTBe. EchH mocMoTpeTs Ha pHc. 4.1.1, To MOXHO 3a-
METHTB, YTO HE CYLLECTBYET MEHEE PHCKOBOTO MopTdend, yeM nopr-
genv E. 310 00BACHAETCA TEM, YTO €C/H TIPOBECTH uepe3 £ pepTH-
KaNnbHYIO TPAMYIO, TO HY OIHA TOYKA JOCTUXKUMOIO MHOKECTBA HE
OyneT nexaTh Jiepee JaHHOM NpAMOMH.

TIpu sTOM He cywecTeyer Gomee pHCKOBOTO MopTdess, 4HeM
noprdens H. Oro obbAcHAETCS TeM, YTO eClU MpPoBeCTH yeped H
BEPTHKANBHYIO THHHIO, TO HA OAHA TOYKA AOCTHAMMOTO MHOXECT-
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Ba He OymeT nexartp LpaBee AaHHON npsimoi. Taxum obpasom,
MHOXeCTEOM HOpTencit, obeCneynBamomy MaKCUMaNBHYIO OXH-
HAeMYIO JOXOAHOCTE NMPH HIMEHAICIUEMCS YPOBHE PHCKA, ABNASTCA
YACTh BEPXHEH TPAHHUL ROCTHXHMOIC MHOXECTBAa, PacltOAOXEH-
Hasl MexXAy TouKamu £ u A

PaccMatpisan gajiee BTOpOe YCIOBHE, MOXHC 3aMETHTh, YTO
He cyuIecTByeT nopTdend, obecneyunaniliero SOAbIYI0 OXUIAEMYIO
DOXOAHOCTE, YeM NopTdent §, MOTOMY YTO HM OJHAa U3 TOUCK JOC-
THXHMOTO MHOXECTBA He MeXHMT BBIIIC TOPH3OHTAABHOH NpAMOil,
npoxoasiueit vepes S AHANOTMYHO HE CYWIECTBYeT NopTdeid, obec-
HeYMBAOLIET0 MEeHbIYI0 OXHIAEMYI0 FOXOOHOCTB, YeM Hoprdent G,
MOTOMY UTO HU OJHA W3 TOUSK JOCTHXXHMMOIO MHOXKECTBA HE REXKHT
HIKE TOPH30HTANBHOM MpaMoii, npoxomaneii dyepes G. Takum o6pa-
30M, MHOXeCTBOM mRoprdenc#l, obecrneyMBasoIIuX MMHHMATBHLIH
PHCK TIPH U3MEHAIOIEMCA YPOBHE OXMAACMOH ROXOTHOCTH, ABJIAEY-
CA YacTb fieBON TPaHHLB JOCTHXUMOIO MHOXCECTBA, PaclioyIoKeHHAA
Mexay Toukamu S G,

YYHTHIBaA TO, 4To 002 YCIOBMA MOMKHBL TPHUHUMATHCA BO
BHHUMaHHe Mpu ofipeIciaeHiy 3PhSKTHBHOO MHOXECTBA, OTMETHM,
YTO HAC YIOBAETBOPSAIOT TOABKO HOPTGEIH, NCKALIKE HAa BEPXHEH H
JICBOH TPaHMUE AOCTWXKHMOTO MHOXKECTBA MexIy Todkamd £ u S
COOTBETCTBEHHO, STH NOPTHEnn coCTap/IstoT 3(upekTUBHOE MHOXKe-
CTBO, H M3 23TOT0 MHOXectBa 2@¢ekTHBHEIX noprdencit (efficient
portfolios) ntisecrop Gyner BLIGUPATL OTITUMANBHBIM 1is cebd.

Bce ocrajbHBIE JOCTHXKHMMBIE MOPTHhENN SBIAIOTCA Header -
muserwmu nopmeasmu (inefficient portfolios), MoITOMY UX Mbl MO~
XEM UTHOPHPOBATE.

Boibop onmumainkozo nopmpesn

KakuM o0pasoM HHBeCTOp BRIOHpacT ONTUMANLHBIA TiOPT-
dens? Kak 310 mokazado Ha puc. 4.1.2, HHBECTOP AQLKEH HAPHUCO-
BATh CBOM KPUBHIE §e3pasnuuus HA OTHOM pHCYHKE ¢ 2(deKTHBHBIM
MHOXCCTBOM, 3 3aTeM NPUCTYIIMTE K BBIOOpY mOptdens, pacriono-
XKEHHOTO HA KpHBOH Oe2pasauudst, HAXOAMILCHCH BRILUC H JEBee OC-
TaJIbHBIX.

Sror noprdiene GymeT COOTBETCTBOBATE TOMKE, B KOTOPO#l KpH-
Basi Gezpazavuua Kacaercs 3dpgeKTHRHOTO MHOXECTBA, Kak 370 BHI-
HO W3 pHc. 4.1.2, TakuM noprodelieM apasercd nopigens J° Ha KpUBoH
Geapazmuuus f2. HecoMmHeHHo, MTO WHBecTOp mipenmoyen 6wl MoOpI-
thenb, Haxonsimiics HA xpuso# 3, HO TAKOro ZOCTIKHMMOro nopTde-
JI% TPOCTO HE CVINECTBYET. JKCNanMe HaXOEMTHCA Ha KaKoit-To KOH-
KpeTHOH KpHBOI He MOXET OBbITh peIH3OBAHO, €CHH JaHHasd KpuBad
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HHUIAE Heé NMEPECEKAeT MHOXECTBO AOCTHMMXMMOCTH. UTo kacaercss Kph-
BOM fl, TO cyulecTBYeT HECKOABKO TopTgeneli, KOTOphiE MOXET Bbl-
6park HMHEBecTOp (Haripumep, ). OFHAKO DHCYHOK MOKA3BIBAST, UTO
noprdens ¢ ABASCTCA HAMAVUIEMM M3 3THX TopTdeneil, TaXx Kax oH
HaxOAUTCA HA KPHBOI Ge3pasiiuMsA, pacloNokeHHO BRILIE 1 neBee,

13 2

11

puck

E

JOX0OHOCHD

Puc. 4.1.2, Bubop onraManenore noprdgens

YneTo MHETYHTUBHO TeopeMa 00 »@@eKTHBHOM MHOXKECTBRE
KAwWerca BOojHe patyoHansHol. HuBecTop Noxked BLIGHPATh
moprdend, deXaluyii #a KpuBoii Oe3paminuMs, pacropokeHHON Bbi-
Li¢ M AeBee BCeX OCTANLHEIX KpUBLIX. B Teopeme o6 addexTHBHOM
MHOXECTBE yTBepXKIAeTcs, UTO HHBECTOp He ZOJLKeH pacCMAaTpHBaTh
noptdeny, KOTOPLIE HE JEeXAT HA JIeBol BepxHel rpaHULe MHOXEeCT-
B4 JOCTUARHMOCTH, YTO ABJSETCH €€ NOTHYCCKMM CHCACTBHEM.

Kpuenie 6Gespaxyivuda gnd WHEECTOpa, M30Eraloulero pick,
BLINYKIBL # HMEIOT TIONOXUTenbHEll Haxnou. Tenepb ML NIOKAXEM,
4yto 3¢QQpeKTHRHOE MHOXECTBO B O0LeM cmydae BOTHYTO H UMEET
TTONIOXKHTEJIBHBL HAKIOH, T. €. OTPE30K, COeAHHSOUHI nobke nBe
TOUKH 3pQeKTHBHOTO MHOXCCTBA, MCKHT HiLKC JAHHOTO MHOXECTBA.
310 C¢BOHCTBO MNPPCKTHBHEIX MHOXECIB SBIACTCH OYCHDb BAXHBIM,
TAK KAK OHO O3HAY4eT, YTO CYUISCTBYET TOMBKO OOHA TOYKa Kacanus
PPEKTHBHOIO MHOXKECTEA ¥ KPUBLIX Bespaztiiyni.
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Kmouesple TepMHHLL B HOHATHA

Teopema 06 3¢heKTHBHOM MHOXeCTRe
Cny4aiiHag NOTPeIHOCTS
D¢ddexTunnoe MHOXKECTBO
«berar ko3 huLreHT
JoCcTRXMMOE MHOXECTBO
«ATpPEeCCHBHEIC> aKIIWH
3dderkmuprble noprdenu
«OBOpOoHHUTENBHEIE» AKITHH
HeasdbexTuphbie noprdenn
PLiHOYHRI pHCK
OnruManeHbiii moptdenn
CobcTBeHHBLI pHCK
PriHoyHad MOASHb
Hwsepcrukanus

KOBTpO/ILHLIE BONPOCH]

1. ouemy 3¢deKTHBHOE MHOXECTBO JODKHO OBITb BOTHYTHIM?

2. Yro Takoe onTumaNsHbIl NOprdhent HHBeCcTOpa. Pacckaxu-
Te 00 €ro MeCTOPacIONOXeHHH?

3. O0wsacHUTe, MOYEMY MIOHATHA KOBapHallHH M AuBepcHdH-
KaUMH TCCHO CBA3AHBI Mexay coDoil.

4. Tlouemy AuBEpCUpUKAIMA TIPHBOIMT K YMEHBUIEHHIO COO-
CTBEHHOTO pHCKa, HO He pHHOYHOTO pucka?

5. OGbsAcHuTE, N0YeMY GONBIUMHCTRO WHBECTOPOB NpPEeANOYM-
TAlOT MMeTh AuBepcHpUHMPOBaHHEIE MOPTHENH, BMECTO TOTO YTOGHI
BKJIAABIBATE BCE CBOM CPEACTRA B OXMH (PUHAHCOBLIM aKTUB.

Tectnt
1. Kakopa 3aBHCHMOCTE MEXAY 3DeKTHBHOCTBIO BIOXCHMI
¥ pHCKOM:
A yeM Boile 3¢upeKTUBHOCTD BIOXEHI, TeM MEHBIUE PHUCK;
B. pHCK BO3pacTaeT ¢ pOCTOM MPHOBIBHOCTH BIIOXEHMIT;
B. naxHsle NOKA3ATENH HE CBA3AHBE APYT C APYTOM;
I. 3¢deKTHBHOCTE BINOXEHHI OKAa3BIBACT CTADMIHIMPYIO-
mee BO3GEHcTBYE HA PHCK.
2. MeroaoM CHIXeHMA PUCKA NIOpTHENs SBIeTCA:
A. IKOHOMMHMECKOE NPOrHO3UPOBIHYE,
b. MaTeMaTHuYeCKHiT pacyerT;
B. BaoxeHHs B NPUBHACTHPOBAHHEIC AKIHY;
I, auBepcudliKailusg HHBECTHLIHIA,
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3. Ofwuit pucK HaMepsieTcA:
A. KosppHuneHToM «DeTan;
B. nucnepcueii;
B. xoadbuuyeHTOM KOBapUAaIlly;
I cpeaHekBaapaTHUSCKHM OTKAOHCHHEM.
4. Konebauye AOXOAHOCTH UCHHOM OyMarn Belne, 4eM Koje-
GaHus CPeIHEPLIHOYHOH ROXOOHOCTH NPH:
A <1
b.g=1;
B.g>1;
rg=0.
5. Husecrop obnagaer nmoprdeneM, peIHOYHAS MOZeAb KOTO-
poro samuchiBaeTcad rxa=153%+09xrx!+exil. KaxoBa Oymer

OXHAaaeMad JOXOIHOCTh MOPTdhEeAs WHBECTOPa, eCly OXUNAeMaa Jo-
XOMHOCTh Ha MHASKC phiHKa 12%?
A. 13,4%;
B. 12,3%;
B. 12,6%;
r.12,9% .
6. MecTtopacnionoxeHne ONTHMAIBHOTO Troprdens:
A, HA KpHBO#H Ge3pa3nvyng;
B. BHYTpH 3¢ eXTHBHOTO MHOXECTBA,
B. B ToYKe KacaHHs KpHBOH Oe2pasnuuHa K ddhdekrHBHOro
MHOXECTEA;
[ ontuManbiuel roptdens He ¢pBA3ad HU ¢ KpUBOH Ges-
PasiiuyHAa, HH ¢ 3OPEKTUBHBIM MHOXECTBOM,
7. pa noprdena: OMHH U3 YeTbIPSX LCHHBIX OyMar, BTOpoOii
M3 gecaTH. Bce meHHBIE GyMard MMelT KozdbduuueHT «6etar, pap-
HEIH 1, M coBcTBeHHBIH pHCK B pasMepe 30%. Hoau ueHHBX GyMar B
noprensx oaMHakobbie. CTAaHAAPTHOE OTKACHEHUE MHAEKCA PHIHKA
pasHo 20%. Onpenenute 06Ut pHcK oboux noprdeneit.
A 27%, 23.4%;
B. 25%, 22,1%;
B. 24,7%, 21,6%;
I. 26%, 23,8%.
8. «PBerar-koxbdHINEHT €CTh OTHONIEHHE:
A. KOBapMAaMy MEXEY AOXONHOCTHIO aKuyu M JOXOFHOCTHIO
Ha PLIHOYHBIH WHACKC K AHCTIEPCHH MOXOIHOCTH H3 HHIEKC,
B. aMcniepcunt AOXODHOCTH HA WHEEKC K KOBApWALMH MeXny
JOXOIHOCTBIO 8KIHAH W JIOXOOHOCTBIO Ha PHIHOYHEIH HHAEKC,
B. micnepcHi MeXay ACXOHHOCTRIO AKMMH M SOXOTHOCTRIO Ha
PLHOYHBE MHIEKC K KOBAPHALMH JOXOBHOCTY HA WHIACKCS,
I'. HeT NpaBUABHOTO OTBETA.
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9. Buibepute npaBUAbHbLIA OTBET H3 HHXeepeuHCIEHHOTO:
A. onTuManbHblil noptdeas obecneyrBaeT MaKCHMANBHYIO
JOXQIHOCTS 18 HEKOTOPOTO YPOBHSA PHCKA,
B. ontHMansHEIH noptrhens odecneunBaeT MHHHMAALHBINR
PHCK I HEKOTOPOTO 3HAYEHHS OXUAaeMOi JOXOAHOCTH;
B. ontuManeHbIl TopTdhens obecrnedydpaeT MakCHMATHHYIO
HOXORHOCTS NP MaKCHMARLHOM DHCKE;
I, onTuManeHeIH TOpTdens obecneuuBacT MHHHMAIBHYIO
AOXOAHOCTb MPH MHHUMAJIBHOM PHCKE.

10. PeiROYHasR MOAENb — 3TO:
A. COOTHOLICHHWE NOXOOHOCTH HEHHOH OyMaru W JOXofHO-
CTH Ha MHAEKC PBIHKA;
b. COOTHOMICHUE HOXOOHOCTH Ha WHASKC DBIHKA W JOXOA-
HOCTH leHHOM GyMary;
B. cooTHoIIeHUe MOXOMHOCTH Ha UHIEKC PHIHKA HAa KO3(-
(QHUMEHT HAKIOHA;
I'. cooTHOlUIEHHE HOXOAHOCTH LeHHON Bymaru Ha Koahdu-
LHEHT CMEICHHA.
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YACTS II. CHHEHKA S9ODEKTHBHOCTH
PEATTBHBIX HHBECTHIIHH

I'naBA 1. ITOBHIINEHHE 9®OEKTHUBHOCTH
B CHCTEME YIIPABJIEHUA PEAJTBHBIMH HHBECTUITHAMN

Uean u3ygenns

1. OnpepenuTh KMOYeBbIE TOHATHA WHBSCTHLMOHHON gef-
TEALHOCTH.

2. Jathk KOMIUIEKCHOE TpefCcTaBieHHe O THIAX PeafbHbIX HH-
BECTHUHII B COOTBETCTBHM € OCHOBHBIMM KIaCCHMOOHKALHOHHBIMH
TPH3IHAKAMM, IPHHATHMH B HAYYHONR JHTEpaType.

3. PaccMOTpeTE pofib peanbHLIX MHBECTULUHA B PAIBUTHH DKOHO~
MHKH C YUETOM COBPEMeHHON CHTYALIMY HA MAKPO- ¥ MEKDOYDOBHSIX.

4. Jlate cpasHUTeNbHBI AHAIUI MCTOYHHKOB (HBUMHAHCHPOBA-
HHS WHBECTHLIME.

5. PaccMoTpels HHBECTHUMOHHBIM TPOLECC HAa PasiHYHBIX
YPOBHAX SKOHOMWKH B paMKaX HHBECTHUHOHHOH [esTeNbHOCTH
CYOBEKTOB FKOHOMUKH.

1.1. MeToam yNpaBneHHsA PeaibHHIMH HHBEC THRUAMH

Budwt peasvitvex uneecmuuii

Pearsupte ureecmuyuy — 3TO BROXKEHHS B MaTepHANLHEIC M
HEMATepHaJbHbIe ZKTHBLI, GOpMUPYIOWLE OCHOBLONH K OBOPOTHHIH
KanuTan NpeIupHaTa. Mamepuaivhtie akmuger TPERCTABIAIT CO00H
CPEACTBA, BOMAOIUEHHBIE B 3MAHMAX, CTAHKAX, MarepHakax, KoM-
TIEKTYIOWMX, TOoToBOH npolyRuuK. Hemamepuaibhame axmuer — 3T0
JOJrOCPOYHEIE BAOXCHMA TIPEENPHATHS NyTeM APHOGPETECHHS Na-
TEHTOB, NHULUEH3HIT, TOPrOBEIX MapOK, TOBAPHEIX 3HAKOB, APYTHX MpaB
[0 MCMONBIOBAHMIO TIPOU3BOACTBEHHON UHQOPMALNH, TIpaB Ha
TIONIBIOBAHME 3eMIeil M NPHPOTHLIMU PecyPCaMu, TPOTPaMMHBIX MPO-
JyKToB 1 3BM, Nipas Ha HHTEUIEKTYAILHYIO COOCTBEHHOCTL H T. T

OCHOBHO¢ HarpaBieHHe DPeANbHBIX HWHBECTHMLU — 3TO KaHU-
TanmbHblc BAOKeHHA, B coorsercrBun ¢ DenepanuHbiM zakoHoM «0O6
UMHBECTHUHOHHONM NeaTensHOCT B Poccuiickoit ®enepauny, ocylle-
cTRAeMOl B OpMe KaTHTanpHBIX BrHOXeHWi» (1999 1) noa xanu-
MITOHOMY GROHCEHUAMY TIOHHMAIOTCA MHBECTHUHH B OCHOBHOM Karid-

117




Tanm {OCHOBHBIE CPEACTBA), B TOM YHCHE 3aTPaThi HA HOBOS CTPOHTEMD-
CTBO, PACLIHPEHHE, PEKOHCTPYKLIMIO M TEXHHYECKOE NEPCROOPYKEHHE
ZEHCTBYIOILIMX TIPEANPHATHIL, NPUHOOPETEHHE MALIWH, O0OPYIOBAHUA,
MHCTPYMEHTA, MHBEHTapd, IIPOEKTHO-H3BICKATENLCKHE PABOTEL M Opy-
THE 3aTPaThi:

1) K HOBOMY CTPOHTEALCTBY OTHOCHTCS CTPOHMTETLCTBO TIpER-
NPHATY, 30aHWI, COOPYXKEeHMI, OCYIIECTBIAEMOE HA HOBRIX IUIO-
LIAOKAX H MO COCHANBHO pa3paboTaHHOMY NMpPOSKTY;

2) pacluMpeHHe HEHCTBYIOLUETO MPEATIPUATHA TPEICTARASET
coGoit Anbo CTPOHTENBCTBO NOCASAYIOUIMX odYepedel JOMONHHTENb-
HBIX NPOM3BOACTBEHHBHIX KOMIUIEKCOB W TPOM3BONCTE N0 HOBBIM
NPOEKTaM, NHG0 pacliHpeHle HIH CTPOATENBCTBO CYILECTBYIOLIMX
HEXOB OCHOBHOIG, BCHOMOTATEALHOTO H OOCAYAHBAIIOWETO MpPOHI-
BoIctTB. OHO BedeTCA, KAK MPABHIIO, Ha TEPPHTOPHH ACHCTBYIOLIEro
TIPeANPASTHS I Ha TIPHMBIKAIOLLEHX TIIOMLALIX;

3) DpEKOHCTPYKUMS — 3T0 TIPOBEAEHHE  CTPOUTEALHO-
MOHTKHEIX pPaboT Ha AHCTBYWINHX THIOWARAX Oe3 OCTAHOBKH OC-
HOBHOTO TPOH3BOACTER € YacTHYHOH 3ameHoM obopynosaHus. TakuM
oGpa3zoM, peKOHCTPYKUMA NpeAcTapasdeT coboll YacTHUHOE nepeoho-
PYAcBaHKHE NPEOTIPHATHA ¢ 3aMEHOH MOpaNMLHO YCTAPEBLUETO W M-
3UUECKH M3HCLIEHHOro 000pynoBaHHa. PEKOHCTPYKIHS OCYLUCCTRIA-
eTcA OOLMHO B LUENAX YBSIHUCHHA MPOU3BOACTBEHHOTO MOTCHLHAMA
NMpeATNPUATHA, 3HAUMTENBHOTO TNOBBINIEHHS KAueCTBA BHIMYCKaeMOUN
NPOAYKIHY, BHEXDEHKS, pecypcocGeperaloling TEXHOMOTU W T. IT.
PEKOHCTPYKIHA MOXET OCYUICCTBAATRCA TaKXKE W B HEASIX W3IMEHE-
Hig Npo¢H/IA TIPEATIPHSTHS M OpPraHM3alWM HOBOW MPOIYKUMH Ha
YXe CYLUCCTBYIOLLHMX MPOH3BOACTBEHHEIX IIOLIALAIX;

4} TEeXHHYECKOE NEPEBOOPYKESHUE — 3TO MEPONPUATHSA, Ha-
TIpaBAeHHBIE HA 3aMeHY H MOACPHUH3AUMIO 000pYIOBAHHA, NPH TOM
pacliUpeHe NPOU3BOACTBEHHBIX INMOWANEH HE OCYIUCCTBAACTCA.
Yanre Becero TEXHHYECKOE MEPECBOOPYRKEHUE OCYIECTBIACTCS NYTEM
BHEOPCHUA HOBOW TEXHHKM M TEXHONOIMMW, MEXaHH3alMH M aBToMa-
TH3ALHH MTPOU3BOACTBECHHBIX MPOLECCOB, MOOCPHH3ALUMH H 3aMCHbI
YCTApeBIIero M (PH3MYECKH M3IHOIWEHHOIO O00pYAOBAHWA HOBEIM.
TexHnueckoe TIEPEBOOPYXKEHHE OCYIUECTRASETCA C LIEALIO obecrieue~
HUA pocTa HPOU3BOAUTENBHOCTH TPYAA U 06beMa BBITYCKAeMOH MpooyK-
LMK, YAYYINEHHA KayeCTRA HPOH3IBOOWMOH MPOOYKIUH, & TaICKE COBCp-
WICHCTBOBAHMA YCIOBHIA M OpraHK3alMH TPYAR Ha TIPEATPHATHH,

5) mpuoGperTeHHe NPEBNPHATHII OCYILECTBIACTCH B OCHOBHOM
KPYITHEIMH [IPEINPUHAMATSNECKHUME OPTraHU3aUMAMU, TaK Kak Tpe-
Oyer CONplLOTO O6BEMa MHBECTHpYEMBIX cpeacTB. Takasa dopmMa HH-
BCCTHLIME NIPUBOIUT K YBEAUUCHHIO COBOKYTTHOM CTOMMOCTU a3KTHBOB
OBOMX TIPEAIIPHATHHI W AaeT UM OnpedeNeHHbIe NPeuMYLIeCTBA Tiepel
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KOHKYPEHTAaMH 3a CYeT B3aMMOAOTIONHEHHS TEXHONMOTHII H HOMEHK-
naTypbl BBITYCKAEMOH MPOAYKLMUM, WCMONL3OBAHMS BOSMOXHOCTEH
CHWXEHUS YPOBHA 3aTPAT NMYTEM IKOHOMMWH Ha KPYNHOONUTOBBIX -
KYTIKAX CHIPbSl B MaTEpPHANOB M 33 CYET COBMECTHOTO WCHONL30BAHHUA
COBITOBOH CETM M T. 11

TloHMMaHHe CYTH peajbHBIX WHBECTHUMH MpeANonaraeT Ux
knaccubvkaumio, Knaceudwkauusa peanbHBIX MHBECTMLME MOKET
OCYLUECTEAATLCH TIO PASHBIM KNACCUDUKAUHOHHBIM MTPUHAKAM.

1. flo cnocofly eausrua BPYTUX BOIMOXKHBIX HHBCCTHUMIT Ha No-
XONbl OT HAHHOrO NPOCKTA DAa3AHUAIOT 3aBUCHMBIC M HE33BUCHMBLE
HHBCCTHLHH.

Hezagucumpte ungecmunul — UHBECTUIUH, TIPY KOTOPLIX HOX0-
OB, OXHEAeMBIe OT peanu3auMu TIEPBOTO WHBECTHLMOHHOIO MPOCK-
T4, HE H3IMEHATCA HE3aBHCHMO OT TOrO, OYAeT MU OCYINECTBNeH BTO-
poil MPOEKT. IKOHOMUUECKH HE3aBUCUMBIE WHBECTHHMH TIPemToNa-
raloT, YTo OCYIIECTBACHHE WHBECTHUHH B OAHH IMPOEKT TEXHHYECKH
BOIMOXHO BHE 33BHCHMOCTH OT PEILEHMWIE MO UHBECTHLMAM B ADYTOi
TIPOEKT M/WIY NPOCKTEL, BEHEXKHBIC MOTOKH, OXHIACMBIC OT MAHHBIX
WHBECTHLMI, He BAMAIOT HA NPHHATHE PELeHHA MO APYTHM HHBE-
CTHLIMSAM.

Jagucumbie ungECMUKUL MOTYT OHITh NOTIONHSOMWMHA W B3au-
MOUCKITIOHATONIHMH.

Honoansioulie 3KOHOMUMECKY 3A6UCHMbIC UHGECMUNI CBA3AHEL C
CHHEPTHYECKNM >pPeKTOM, T. €. OCYLIICCTBACHHE BTOPOTO HHBECTH-
UIHOHHOTO MpPOEKTa OKA3ZBIBACT TOMOXKHTICIBHOE BIMAHHE HA TOTOK
HeHEeXKHBLIX HOXOMOB IO COBMECTHO OCYIIECTBREHHBIM HHBECTHLHAM.
O6uuit ROXOR OT peanH3alHi ABYX MAU HECKOMbKHUX MPOEKTOB 3HA-
YUTENALHO NPeBRiUacT JEHEeXHbEe JOXOAB OT KaXJIOro U3 NPOcKTOR,
OCYIUECTBACHHDIX BHE CBAIW OPYT € OPYToM.

Baaumoucksouagrowite  HHEeCIULHONNbE NpOeKms CBA3AHBL C
TEXHUYECKOM HEeBOIMOXHOCTLIO OCYIIECTBIEHUR ODOMX TIPOEKTOB
WM XKe OCYUWECTBACHME ORHOIO M3 HHX YMEHBIUHT BO3MOXHBIE
JeHEeXHBIE JOX0OBI OT APYTOTO HAH MOMHOCTHIC CBEAET HX K HYIO.

JBa HanpaBACHHS 3KOHOMHYECKM HC3aBHCHMBIX MHBECTHLIMIE
MOryT DBITh CTATHYECKH 3aBHCHMBIMM. CTaTUYecKas 3aBHCHMOCTB
BO3HUKALT, eCili IeHCKHBIE JOXOAH OT ABYX 3KOHOMWUECKY He3aBH-
CUMBIX MHBGCTHUMH 3a3BHCAT OT KAKOLO-TQ BHELMHETO CcOOBITHS,
HMEIOWETo BEPOSITHOCTHRIHA Xapaktep, Hanpumep, passuthe 6u3Heca
B, Kasjanoch Gsl, He3aBUCHMEIX cipepax (MpOM3BOACTBO MeGenH M
OASXKIEL) ONPEACNAETCA YPOBHEM IONOLA HACENEHMS MIH BO3MOX-
HBIMU 33KOHORATENBHBIMY M3MEHCHMAMHK B HANOTOOONOKEHHH.

2. Knaccudmkauus HHBECTHIIMH 1o ompacasm HeoOXomMMa
IpH pa3paboTke aHTUKPUIUCHOH HWHBECTHMLHOHHOI CTpaTerdH rocy-
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JapcTBa, TMOCKONBKY At COBEPLIEHCTBOBAHMA CTPYKTYPEE TPOH3IBOI-
cTBa TREGYIOTCA HHBECTHLUHH NPeXAe BCETO B OTPACHU, ONMpEleNsio-
LUIHe Da3sBUTHE TEXHHYECKOTO MPOTPEeCcca, BhIUCASHHE <«KITIOYEBBIX»,
HayKOeMKHX TEXHOJOTHA, OKA3BLIBAIOIUUX PEeBONOLMOHUIHDYIOIUEE
BO3REHCTBUE HA SKOHOMMYECKOE Pa3BUTHE CTPAHEL

3. Ho cmenenu obszamensrocmitt OCYUIECTBICHHS WHBECTUIIMM
pasnensoTca Ha 00g3aTeNbHble M Heo0a3aTENbHELE.

ObazameabbiMit MMERYIOTCSL TaKHe, KOTOpHIE €CiM HX He
OpEANPHHATD, TO MOXET OCTAHOBHTLCH BCA MPOM3BOACTBENHAA led-
TeIBHOCTL NPEATIPHATHN PavTHIHBLIX OTPacAeli HapOIHOIO XO39¥HCTBA.

Heobazamenvnbie He OKa3pIBAlOT PelIAIONIEro BIMAHUS HA Bbl-
XOI TPOMBILITEHHOCTH M3 KPH3HC2 M HA NoBbRHcHHE S(hheKTUBHO~
CTH 5KOHOMHKH,

B Poccuit B 3T0M IiaHe OO3ATE/bHBIMM SRASAIOTCA HHBECTULIMH,
KOTOpPBIE HOPUBSAYT K CMATYCHHIO COLMATHHOTO HAPATKEHHA, K IOBbI-
LHeHHIO TTOAUTHYECKOH U COLHATEHO-IKOHOMHYECKOH YCTOHYHBOCTH.

4. Taxcke peadbHbIE HHBECTHIIHH MOXHO NOIPA3OeHTh Ho uc-
mounuKy gunarcuposanus Ba BHYTPEHHHE ¢ BHCHIHHE,

Buympennne — 570 BROXEHHE CPEACTE XO3AHCTBYIOWETO CYOb-
eKTa B (AKTOPBI IIPON3IBOACTBA 34 cUET COOBCTBEHHBIX HCTOYHHKOB
dHHAHCHPOBAHUSL.

Brewnue — 310 BMOXKEGHME CPEACTB BHEUWHHUX HHBECTOPOB B
GakTOpE MIPOM3IBOACTBA HYKOAMOWETOCA B HHBECTHLIMAX XO3ISMHACT-
ByIOILEro cyOBeKTa.

B nmpoliecce  GYHKUMOHUPOBAHUS  NPCANPHHUMATEABCKOM
GUpMEI BEIOOP KOHKpeTHOH (DOPMBI pealTbHOTO MHBECTHPOBAHHUS OI1-
pchenserca MHoruMi akTopaMH: BO-HEPBLIX, 3aflayaMM OTpacie-
BO¥M, TOBApPHOW W PErHOHANBHON HMBEPCUGUKAUHM IEATENLHOCTH
$UPMBI; BO-BTOPHIX, BOSMOXHOCTAMH BHEJPEHKHS HOBBIX TEXHONOTMIA
Ha HUpMe; B-TPeTBHX, HAAMYWEM COBCTBCHHEIX HMHBECTMLUHOHHBIX
pecypcoB ¥ (MM} BOIMOXHOCTRIO TIPUBAEYEHMS 33€MHBIX HAH TIPH-
BJICYEHHBIX PECYPCOB,

Iloxazameasu ouenku pearsnoix uneecmuuui

Adng okazaHMs METONMYECKOTO CONEHCTBHS DPA3BHBAIOUIAMCS
CTPpaHaM B PaMKax APOTPAMMEl CIECIHATH3IRPOBAHHOIO YUPEKICHHS
OOH no mpombunnesnoMy passutuio (United Nations Development
Organization ~ IOHWIO) xpanudyuvpoBaHHHMH 3KCNEPTAMH B
cependue 1970-x rr. Opia npoBeneHa GoNbUIAS H KPONOTHHBAA 00- §
30pHO-aHANIMTHYeCKasd paboTa no oBOOIEHHID METOIMYSCKHX TIPUH- §
UYTIOB H MHCTPYMEHTOB (DHHAHCOBO-3KOHOMHMYECKOTO AHANH3A B
YCIIOBUSIX PBIHOYHOM 3KOHOMHKW. B pesymprare 27oit paborm B §
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1978 r. moa arupoit CGOH 6piio namano «[Tocobue no MOATOTOBKE
OPOMBILAEHHBIX TEXHHKO-3KOHOMHYECKUX MCCAeoBaHki». C MeTo-
AaMH ¥ npeanoxXeHUWAMH 9TOro nocodbusa coracyiores MeToaude-
CKHe peKOMeHAalHH, [TOATOTOBNEHHBIC B COOTBETCTBHH ¢ MMOCTAHOB-
AeHueMm Cosera MuHucTpoB — [lpasurenncrsa PoccHiicxoit Pege-
paiue ot 15 uions 1993 r. Ne 683 M opueHTHPOBAHHBIC HA YHHUGH-
KalHI0 METONOB OUEHKH 3PheKTUBHOCTH WHBECTHLIMOHHBIX MpOEK-
TOB B YCJAOBHAX Hepexoda Poccwyl K pHIHOYHBIM OTHOWIEHHSM. Pe-
KOMCHOALIMH MMeloT OQHUHANBHOS H3JAaHHEe W YTBepAMeHnl Tocko-
MuteToM P®, MuHHcTepeTBOM 3KOHOMHKH P®, MuHHcTepcTBOM
¢uHaucor P®, Fockomnpomom PP 31 mapra 1994 r.

Cornacko MeToaHMECKHM peKOMEHIAUMAM TpH oleHke 3d-
(GeKTUBHOCTH WHBECTHUHOHHLIX TIPOSKTOR pasiiM4aioTcs CACIYIOIHE
nokasamenu PPeKmusHocniiu UHBECMULIORRO2O RPOCKMQ.

+ IOKA3ATENH KoMMepyecKoil {((dMHaHcoBol) addexTHBHOCTH,
YUHTHIBAWOWIWE (GUHAHCOBBIE TMOCHSACTBUSA PEATHIAUMH TIPOSKTA I
€O HETIOCPEIACTBEHHAIX YIaCTHHKOE;

¢ IPH ONPEAENCHHH KOMMEPYeCcKOH 3pheKTHBHOCTH BHIUMC-
JIFIOTCE MOTOK H CaNbio peanbHBIX AeHer. [ToToK peambHBIX AeHET
WCMONb3yeTes NMPH OLCHKE KoMMepyeckolt 3tdeKTHBHOCTH, B YacT-
HOCTH, IS BbIMHCICHWA 3HAYSHHIH WHTErPAAbHbIX MOKA3aTeneH, Ko-
Topbie OYIYT pacCMOTPEHE! AATIBLIE;

* HeOOXOAUMBIM  KPHTCPHEM NPHHATHA HHEECTHUHOHHOTO
MpoeKTa ABIACTCHS MOJOKHTENBHOCTh CaNbA0 HAKOTNEHHBIX peaib-
HEIX AeHer B JiioBoM BpeMeHHOM MHTepBafie, rAe AAHHBI YJACTHHK
OCYHIECTRIIAET 3aTpaThl AU [omydaeT HoXonsl. OTpUIATE/BHAS Be-
JIMUMHA CAnbMo HAKOMACHHBIX PealbHBIX ACHET CBHACTENBLTBYET O
HEOOXOAMMOCTH TIPHBACUEHHS YUaCTHUKOM JOTIOHHUTENSHBLIX COOCT-
BEHHBIX WAM 3aCMHBIX CPEACTE H OTPaXGHHS 3THX CPEICTB B pacyde-
Tax 3¢ PEeKTHBHOCTH;

+ nokazareny Doaxe1noil addpekTHBHOCTH, oTpaxaoilue dhu-
HaHCOBHIE TOCAEACTEMNS OCYLIECTRACHHMS NpoeKTa I1ng (eaepansHoro,
PETHOHANBHOTO MAY MECTHOIO OHOLXKETOB;

+ TloKazaseny OI0IXeTHOH > GheKTUEHOCTH OTPaXkaT BIWAHUE
PE3VALTATOR OCYAICCTBACIINA MPOSKTa HA IOXOMIp! ¥ PACXOAB! COOTBET-
CTBYIOLIETO (hefepasbH.Jl G, PETHOHAIBHOTO WIM MCCTHOTO) DI0MKETa.

OcHOBHBIM MOKa3aTeNieM BIAXEeTHOH 3(@EKTHBHOCTH, He-
TOh3YeMbIM A OG0CHOBAHWA TNETYCMOTPEHHBIX B MPOEKTIC Mep
denepanbHOl, pPeTHOHARBHON dMHAPCOROH MOMACPXKKH, ABAACTICA
SIOTKETHRIA didhdexT.

Brodscemnoil s¢gherxn ooyl JTLICHHA TIPOEKTA ONPERCAALTCH
KAK NPEBHILICHHE HOXOAOB CHOIREICiLVeIero Glo/KeTa Haf pacxo-
AaMH B CBA3H ¢ OCYIMECTRASHWEM AatHUTO TIPOSKTa,
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B cocTas pacxodos Giodxcema BKINOMAXOTCS:

+ kpenute! LienTpancHoro Ganka PO, permoHansHBIX M ynoa-
HOMOYEHHBIX GaHKOB ANA OTACNBHBIX YYaCTHMKOB PEann3allM Npo-
€KTa, BBEIACASACMEBIC B KAYECTBE 3aCMHBIX CPEACTR, MOMJIEKAILIMX KOM-
MEHCALIMH 32 CUeT DI0/KeTa;

+ IIpsAiMble GIOMKETHEIE ACCHTHOBAHMS Ha Hag0aBKW K PHIHOY-
HBIM LIEHAM Ha TONAHBO ¥ 3HEPrOHOCHTEIH;

+ BBIMAATH WOCOGHIT RIA MWL, OCTAIOIUMXCA D¢3 paboTbl B CHA-
3K C OCYIIECTBACHUEM TIPOCKTa (B TOM YMCJAC JIPH UCMONIL30BAHUM
UMIIOPTHOrO 0BOPYHOBAHMS W MATEPHAIOB BMECTO AHANOIMYHEBIX
OTCYECTBEHRBIX);

+ BBIMIATHL MO TOCYAAPCTEEHHBIM LEHHBIM OyMaraMm;

+ TOCYNAPCTBEHHLIC, PETHOHAJBHLIE TAPAHTHHM MHBECTHLMOH-
HBIX PUCKOB HHOCTpPAHHHM H OTEUCCTBEHHBIM YYACTHHKAM;

¢ CpEOCTBA, BbIOENseMble #3 GlOIXKeTa AAs JHKBUIAUHH NO-
CREACTBHI BO3MOXHBIX NPH OCYUICCTBACHHU IMPOEKTA YPe3BBIMAHEIX
CHTYaUHH W KOMIICHCAUHH HHOTC BO3MOXHOFO YepGa OT peajsiMia-
LMH MPOEKTa.

B coctap doxodoe Giodxcema BKIIOYAIOTCA:

+ Hanor Ha no6GaBNCHHYK) CTOMMOCTH, CRACHMANBHBLL HANOT M
BCE HHbIe HANOFOBbIe NOCTYILIEHHH (C YUeTOM ALFOT) H DPEHTHRIS
MAATeXH JAHHOTO Tofia B GWINXET ¢ POCCHHCKHX M HHOCTPAHHBIX
NpeanpuATHH 1 QUPM-YUACTHUKOB B MACTH, OTHOCAUIEHCA K Oocylle-
CTBACHHIO TTPOCKTA;

+ YBe/IWYeHHe (YMeHBILIEHUHe) HANOTOBLIX HOCTYIVIEHH OT CTO-
POHHEX APCIANPHATHH, 00YCAOBACHHOE BAMSHHEM PEayM3aIIMH HpO-
€KTa Ha HX duHaHCOBOE NONOXKEeHUE;

+ OCTYMAIONME B GICIKET TAMOMKEHHBIE MONIHHB H aKHH3IbE
Mo OponyKFaM {pecypcam), NpOH3BOAMMEIM (3aTpauHBacMBIM) B CO-
OTBETCTBHY ¢ TIPOCKTOM;

4 SMHCCHOHHEI IOXOA OT BBINTYCKA LIEHHBIX BymMar moja ocyie-
CTBRCHHE MPOEKTA;

¢ DHBUAOCHAB! 110 NMPHHALAEKAIIUM TOCYHAPCTRY, PETHOHY aK-
UMSM M JPYTHM LeHHBM OyMaraM, BHIMYUIEHHBIM C UeNBl0 dHHaH-
CHpPOBAHHA MPOSKTA;

+ MOCTYTUTEHHUA B OIODKET NMOTOXOAHOIO Hasiora ¢ 3apaboTHOM
MAATEl POCCHMICKMX ¥ MHOCTPAHHBIX PabOTHHKOB, HAYKWCIEHHO! 3a
BHINMONHCHKE PaboT, APEAYCMOTPEHHEIX IPOEKTOM;

+ MOCTYMAEHHWS B GloMKeT maavthl 3a MOAB3OBAHNE 3eMiieit, BO-
AO# W JAPYTHMKA NIPUPOIHEIMU pecypcaMy, IUIATH 33 Hedpa, JMIEH-
3K HA NPARO BEASHWSA reoioropasBefsodHbix paGoT M T. 7. B YaCTH,
3aBHCAIUEH OT OCYIMECTBAEHHS NPOEKTa;
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+ AOXOOB! OT JHUEH3WPOBAaHHA, KOHKYPCOB H TEHRECPOB Ha pas-
BEAKY, CTPOMTENLCTBO M SKCIAYATAUKI O0BLEKTOB, NPEAYCMOTPSH-
HEIX APOEKTOM;

+ [TOTRILCHHE JBMOTHEIX KPESAHTOB Ha NPOEKT, BBIASASHHEIX 33
CYeT CPEICTE DHOIKeTa, H OGCIYXHBAHHE 3THX KPEAHTOB;

¢+ [iTpadbl K CAHKUWH, CBA3AHHBIC C TMPOCKTOM, 3a HEpaLHo-
HUIBHOE WCHONBRIOBAHUE MATEPUANBHBIX, TOSLTHBHO-IHEPreTHIECKHX,
H TIPHPOIHKIX PECYPCOB.

K doxodasm Brodxcema TPUPABHUBAIOTCH TAKXKE NOCTYIIEHUS BO
pHeOoMXeTHbIe GOHAB — NEeHCHOHHBIR doHN, (OHAL 3aHATOCTH,
MEIULIMHCKOIO M COLIMAJBHOFO CTPAaxOBaHMUA — B (popMe obszaTesb-
HBIX OTYHCACHHH 1o 3apaboTHOM mnaTe, HAYUCAAEMOIl 33 BEIMTOIHE-
Hue paloT, NpeayCMOTPEHHBIX ITDOSKTOM.

Ha ocHoBe nmokazateneil ToZoBHIX Ol0MKeTHBIX 3¢ deKTOB ON-
DEACNATCA TAKKE AOIONHHTEALHBIC MOKazaTenn OmkeTHO 3d-
(heKTHBHOCTH! BHYTpEHHAH HOpMa OlIkeTHOH 3hderkTHBHOCTH;
CPOK OKYTIAeMOCTH BIOMKETHBIX 3aTparT; cTeneHb (PWHAHCOBOTO yya-
CTHA TOCYAApCTBa (PETMOHA) B PCanM3alMy [IPOCKTA, PAacCYWTHIBAC-
Mad AyTeM ACACHHA WHTCFpPadBHBIX OHOIKETHHIX PAcxoNOB Ha KHTe-
IpanbHBIE 3aTPaThl MO MPOEKTY, PACcCYUTHIBACMBIC HAa YPOBHE FOCY-
JApCTBA M PerHOHA.

[lokazaTenu SKOHOMMUYCCKOMH (PhHEeKTHBHOCTH, YIUTHIBAIOHING
3aTpaThl W PE3VIbTaTH, COA3AHHBIE € peanusauuci NPOEKTa, BBIXO-
OAUIMe 3a TIpeAessl TIpsIMBIX (PHHAHCOBLIX HHTEPECOB YYACTHUKOB MHBE-
CTHHMOHHOTO APOEKTa Y ACIYCKaNOLiIHe CTOMMOCTHOS BHIPAKCHIE,

CpaBHeHHe PAITHYHBLIX TIPOEKTOB (RApHAHTOB TIPOCKTA), Npe-
OYCMATPHBAKILHX YYACTHC IOCYAapCrBa, BuIGOp NMYYLIETO M3 HHX W
ofGocHOBaHne paIMepoR W GOpM rocyaapeTscHEON NMOSISPKKE npo-
eKTa TIPOW3ROAATCH 110 HaMOOMblieMy 3HAYEHWIO NMOKasaTens MHTe-
TPUTEHONO HapOITHOXO3MHCTREHHOTO KOHOMHYCCKOro 3tdexra.

[Tpu pacyetax nokazareicit 3KOHOMUUECKOH 3QMheKTHEHOCTH
Ha YPOBHE HAPOIHOIO XO3NHCTBA & cocmae pe3yasinamos npoexma
BKNIOYAKOTCH (B CTOWMOCTHOM BBIPaXEHMHH);

+ KOHEYHMC MPOUIBORCTREHHBIC PEIVIIBTATHL (Bblpy‘{l(a OT pea-
JHIAIMH HA RIYVIPEHHCYM W BHEWHEM DBIHKC BCCH TPOM3BEACHHOM
NPOAYKUHH, KPOME NMPOAYKITHH, NOTPebnseMoi poccHPCKHMH NIpel-
npuATHAMU—yuacTHHKaMu). Ciona Ke OTHOCMICK W BLIpYYKA OT
NPOAAXH HWMYLUECTEA W WHTEILICKTYAIbHOH COOCTBEHHOCTH (JIHLEH-
3uit Ha TIPaBO HCMOAL3OBAKUSA H300peTeHHA, HOY-Xay, NMPOTPAMM s
IBM u T. n.), co3naBacMpiX VYACTHUKAMM B XONE OCYLISCTBICHUS
MPOEKTa;

* COUMANTBHBIC W 3KOFOTHYCCKHE DC3YRBTATHl, PACCYHTAHHBLIE
HCAOIA M3 COBMECTHOrO BO3IEHCTBUA BCCX YYACTHWUKOB APOCKTa HA
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3I0POBbE HACCACHHUS, COLMANBHYIO H 3KOJOTHUYECCKYH OBCTAHOBKY B
pETHOHAX;

¢ npsMble GUHAHCOBBIE PeayILTaTh;

+ KpeouThl M 3afiMEl MHOCTPAaHHBIX TOCYAAPCTR, GaHKOB M
upM, TOCTYINEHHA OT HMITOPTHLIX TIOLWAKH H T. 1.

HeobxomuMo YUHTLIBATL TAKOKE KOCBEHHBIE (PMHAHCOBBIE pE3yNb-
TATLI, OOYCAOBIEHHBlE OCYIECTRIEHHEM TIPOSKTA H3MEHEeHHs MOXOIOB
CTOPOHHYX MPERTIPHATHI W [PAXIAH, PhIHOYHON CTOMMOCTH 3eMebHbIX
YYACTKOB, 3IAHWIA M MHONO HMMYLUECTBAa, @ TAKXKE 3aTpaThl Ha OBYCHOB-
MCHHVIO peamnzaimeii NpoeKTa KOHCEPBALHMK) WK JHKBRIALHIC TIDOH3-
BOACTBEHHBIX MOLHOCTEH, TOTEPM TMPUPOIHBIX PECYPCOB M MMYIHECTRA
OT BOZMOXHEIX aBAPLIl H ZPYTUX YPES3BhMAMHBIX CHTYALMHA.

ColunanbHste, KOJOTHYECKHE, NMOMUTHYECKUE M MHEBIC Peavib-
TATH!, HE NOMIANIMECA CTOMMOCTHOH OLEHKE, pPACCMATPHBAIOTCA
KaK ZOMOJHWTENbHBIE [I0KA3aTEIH HAPOAHO-XO3AHCTBEHHOM ahdeK-
THBHOCTH M YYMTHIBAIOTCA NPH MPUHHATHH PEHICHMA O DCalH3aUMH )
H/WIH O TOCYIAPCTREHHOH NOZBCPXKE MPOSKTOB. :

B cocraB 3aTpaT NpocKTa BIMOYAIOTCK TPEIYCMOTPCHHLIE B
NpoeKTe M HCOOXOAMMBIS IS €ro Peajn3aliH TeKYIIHE M CAWHO-
BPCMCHHBIC 3aTPATHI BCEX POCCHIICKMX YMACTHMKOB OCYIIECTRICHHSA
NPOEKTa, UCHHCMeHHble 6€3 NOBTOPHOTO CYET2 OJHMX H TeX Xe 3a-
TpaT M Be3 yyera 3aTpar OfIHMX YYACTHHKOB B COCTABE PC3YNIBTATOB
JPYTUX YYaCTHHUKOE. B 2TO#H CBA3W He exarouaiomes & pacyent:

+ 3aTPaThl NPEANPUATHIK — FOTPSOMTENEH HEKOTOPOH NPOXYKLVH
Ha NpUOOPETCHIE £¢ Y M3NOTOBHTEACH — JIPYTHX YYaCTHUKOB NPOCKTa;

+ AMOPTH3AUHOHHBIE OTUHCACHHMI NO OCHOBHBIM CPEACTBAM,
CO3MAHHBIM (TIOCTPOSHHBIM, MArOTOBAEHHBIM) OAHMMH YYACTHHKAMH
OPOEKTa H HCIONL3YEMEIM SPYTHMS YUACTHUXAMU,

+ BCEC BMAB TIBTEKCH POCCUHCKMX NPeaNpHITHH- YYACTINKOB
B JOXO FOCYJAPCTBEHHOTO OIOIKETA, B TOM UYUCIS HAJIOTOBHIC [1A3-
texu. [tpadel ¥ CAHKINWH 32 HeBBIIONHEHHE SKONOTHYCCKUX HOpP-
MATUBOB M CAHWTAPHBIX HOPM YYUTBIBAIOTCH B COCTABE HAPOIHOXO-
3AHCTBEHHEIX 3aTPaT TOABKO B TOM CIY4ae, €ClH KONOIMYECKHE TO-
CIEACTBHA HAPYLICHWI YKA3aHHBLIX HOPM He BblECeHB 0cO00 B CO-
CTHPC ILOMOTHUECKUX PE3YALTATOB MPOCKTA M He BKAIONMEHHE B COCTAB
PE3VABTATOB MNPOCKTa B CIOHMOCTHOM BEIDAXCHHWH;

*+ AIpOLEHTH o KperkTaM LcHTpanpHoro Gatika PM, ero areH-
TOB M KOMMEpUYeCKHX 6aHKOB, BKNIOMCHHBIX B UMCAC YYACTHHWKOB
PCATM3aLHA HHBECTHLIHOHHOTO NPOEKTA;

+ 33aTPaTHl HHOCTPaL 1bIX YUACTHHKOB.

Ocnosneie cpedemsd, BpeMEHHO MCTONb3yeMble YYACTHHKAMM E
MIPOIECCE OCYIECTBACHHS UHBECTHIHOHHOTO TIPOEKTA, PHUMBGArOm -
¢4 B pacyeTe OOHHM U3 CNEAYIOLINX CII0C000B:
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*+ OCTATOYHAK CTOMMOCTb OCHOBHBIX CPEACTB HA MOMEHT Haya-
Jla HX HCIIOAL30BAHHA BXIIYACTCH B €IMHOBPEMEHHEBIC 3aTPATHI, HA
MOMEHT TNpexkpalieHus HCHoAL30BaHHA eRMHOBPeMEHHBE 3aTPaThi
YMEHBLAIOTCA Ha BeJUMHMHY (HOBOI) OCTAaTOYHOM CTOMMOCTH ITHX
CPeACTB; ‘

+ apcHAHAas NAaTa 32 YKA3aHHBIE OCHOBHBIE CPEACTBA 334 BpeMst
X WCTIONB30BAHNUA BKAIOYAETCS B COCTAB TeKYLUHMX 3aTpar.

IMpyu pacuetax nokazarenell sKOHOMU4YecKOH adibeKTHBHOCTH
H4 YpOBHe perHoHa (OTpacli) & cocmag pesyawnamoes npoeKmad
BKJTHOYAIOTCA!

* peTHOHaNbHBIE (OTpaciieBbie} TNPOM3BOACTBEHHEIE DPE3VIbLTa-
TH — BBIPYYKA OT DEATH3AUH NPOAYKLIWH, TIPOM3IBEAEHHON YyJacT-
HUKaMH MPOeKTa — NPEINPUATHAMNA perioHa (OTpaciu), 3a BHYETOM
noTpebaeHHOM S3TUMH Xe WMAH JPYyIHMH YYacTHUKAMM NpoexTa —
MpEANPHATHAMH PErHOHA (OTpaciu);

*+ COLIMIBHBIE M DKOJNOTHYECKMe Pe3ynbTaThi, JOCTHFASMEIE B pe-
rHOHE (Ha NPEANPHATHAX OTpacnny;

+ KOCBEHHEIC (PWHAHCOBBIE pPE3VILTAThl, IOMYYACMBIC Mpel-
TIPUATHAMH M HaceNeHNeM peTUoHA (TIPSATIPHATHAMU OTPACIIH).

B cocrap 3aTpar MpH 3TOM BIJTIOYAIOTCS TOJIRKO 3aTPATHI Mpef-
OPUATHI — YYACTHHKOB NPOEKTA, OTHOCAIMXES K COOTBETCTBYIONIE-
MY DETHOHY (OTpaciy) Taxke Oe3 MOBTOPHOID CueTa ONHMX M Tex XKe
347paT H 0e3 y4eTa 3aTpaT OMHHMX YYACTHHKOB B COCTABE PE3VALTATOB
JAPYTHX YYaCTHHKOR.

IIpn pacuetax nokazareneil skoHoMuueckol 2ddeKTHBHOCTH
Ha ypoBHe npeAnpusaTHA (<HhUPMBI) 6 cocmas pe3yasmamos npoexma
BKJIIOYAIOTCA:

+ IPOM3BOACTECHHBIC PE3YABTATL — BHIPYYKA OT Deasi3aumu
MPOU3BEACHHOM MPOAYKLMH, 3a BBIYETOM H3pacXONOBAHHOH Ha co0-
CTBEHHBIE HYXIH;

+ COUHAJIbHLIE PE3YALTATHL B YacTH, OTHOCALfelicd K paboTHH-
KaM TIPSANPHATAA U WieHaM HX CeMei.

B cocraB 3aTpaT NpH 3TOM BKJIOHMAKOTCS TOJBKO €AHHOBpPE-
MEHHBIC H TeKYILHe 3aTpaThl MPEAlpHATHA Oe3 ITOBTOPHOIO CYeTa (B
YACTHOCTH, HE AOMYCKACTC OMHOBPEMCHHBINR YUeT eNHHOBPEMEHHBIX
3aTparT Ha CO3ZAHHE OCHOBHBIX CPEHCTB M TEKYIUHMX 3aTpaTr Ha HX
AMODTHIALLHIO).

[MpH peamM3alHH KPYMHOMACIITAOHLIX NPOCKTOB € Y4aCTHEM
HHOCTPAHHBIX TOCYAAPCTB, OKA3BIBAIOLEHX CYLUECTBEHHOE BOIACHCT-
BHE HA 3IKONOMMKY BPYIHX FOCYAApCTB WIH HA COCTOAHHE MHPOBOTO
PBLIHKZ, UefecoobpasHo YOCAMThCA B MUPOXO3siicTBeHHON 3ddek-
THUBHOCTH TIPOEKTA. B 3THX Uelax pexoMeHIyeTcs onpelenTs HHTe-
TPATLHEI MHpOXO3AHCTBEHHBIH 3KOoHOMMYECKHH 3¢ddbekT npoexTa.

:
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CoOTBETCTBYIOLIHIT paCHET NMPOBOINTCS ¢ HCMOAL30BAHHEM MUPOBBIX
UeH Ha BCg BHIBI NPOIYKUHH, TORAPOB H YCJIYT.

Mpu 31OM ¢ cocmas pesyabvmamog npoexma BKIIOURIOTCHS (B
CTOMMOCTHOM BBIPAXESHHM):

+ KOHEYHbIE NPON3BOACTBEHHbIE PE3YILTATH (BhIPYYKa OT pea-
AW3ALMM MPOU3BCACHHOH TNpooyKUMH, 33 BHIMETOM WOTpeGNseMol
BCCMH NMPEATIPHATHSIMH-YYaCTHHKAMHM);

+ COUMATIBHEIE H 3KOJOTHYECKME pE3VJILTATH, PAcCYHMTAHHBIE
HCXO0OS 3 COBMECTHOTO BO3LEUCTBHA BCeX YYACTHHKOB IIPOCKTA Ha
3A0POBBbE HACENEHHA, COLIMAABHYIO M 3KONOTHUECKYI0 OOCTAHOBKY BO
BCEX 3aTParHBAEMBIX TIPOCKTOM DErMOHAX;

¢ KOCBeHHbIe (PHHAHCOBBIC Pe2yALTATH {0OYCMOBAEHHBIE pea-
JH3aHHEH NPOEKTa H3IMEHEHHA HOXOLOB POCCHIACKUX W WHOCTPaHHBIX
CTOPOHHHX TIPEATIPHATHI M TpaXdgaH, pPLIHOYHOH CTOMMOCTH 3e-
MEJIBHEIX YYACTKOB, 3MaHMH M HHOIO HMYWECTBA, 4 TAKXKE 3aTPAThl
Ha OOYCROBACHHYIO pealit3aiideil NpOeKTa KOHCEPBauuio MK JIHK-
ERIAUHI0 MPOH3BOACTBCHHBIX MOLIHOCTEH, TMOTEpH TIPHPOIHLIX pe-
CYpPCOB H HMYUIECTBA OT BO3MOXHEBIX aBapiii M OpYyIUX 4YpcaBeIyaii-
HBIX CUTYAIHH).

B cocrap 3arpar MpoeKTa B 9TOM CAy4Yae BKAOYAOTCA TeKyllHe
M €MHHOBPEMEHHEIE 3ATPATRl BCEX YMACTHHKOB PEANM3ALMM TPOSKTa
{POCCHITCKHX W WHOCTPAHHBIX), UCHHCIEHHEIE G€3 TIOBTOPHOFO CHeTa
OJAHUX M TeX Xe 3aTpaT H Ges ydeTa 3aTpaT OfHHX YYaCTHHKOE B CO-
CTaBe PE3YNLTATOB APYFHX YYAaCTHHKOB. B oTolt CBH3M He extiouaiom-
R 8 pacent.

+ JarpaTul NIpeanpUATHil — notpedutencii HEKOTOPOH NPOTYKUIH
HA NPHOOPETEHHE €€ ¥ MANOTOBUTENEH — BPYTHX YY4CTHMKOS TPOCSKTA,;

+ AMOPTU3ALHOKRHLIE OTYHCACHUA [0 OCHOBHBIM CPEICTBAM,
CO3UAHHBIM (MOCTPOCHHEIM, HATOTOWICHHAIM) ONHHMH YYaCTHHKAIMMK
NPOEKTA H HCMOAB3YEMble APYTHMHU YYACTHHUKAMH;

+ BCE BMABI [LAATEKEH MpelnpUITHii-YUACTHHKOB B JOXOI [0-
CYTAPCTBEHHBIX GIOIKETOB, B TOM YHCAS HATOTOBHE TEMTEXH, K-
TOPTHBIE M UMOOPTHEE nowuhs. tpadul U caHkuuu 3a Hepl-
TONHEHHE BKOJOTHYECKHX HOPMATHBOB ¥ CAHHTAPHBIX HOPM YYHTBI-
BAIOTCA B COCTaBEe MUPOXO3ATICTBEHHBIX 3ATPaT TONALXO B TOM cliydyae,
eCIi IKONOTHYECKHE MOCASACTBUS HAPDYHIEHHH YKAZAHHBIX HOPM HE
BbLAENEHR 0CODO B COCTaRE DKOMOTMYECKMX PE3YABTATOR MPOCKIA I
HE BKAIOYEHB! B COCTAaB PE3Y/ILTATOB MPOCKTa 8 CTOMMOCTHOM BbIpd-
XEHHH;

+ TIPOUEHTEl 0 KPEAHTAM [OCYIAPCTBEHHLIX H KOMMEPUYECKHX
0aHKOB, BKMIOYEHHEIX B YHCIO YUACTHHKOB PeankisalMM POeKTd,

it niepecuera 3aTpaT Ha OItAaty Tpyua ([0 DOCCHItCKHM M
HHOCTPAHHBIM MPEUTIPUATUAM-YYACTHUKAM) B MMDOBBIE LEHB KC-
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nonp3yerca Ko>PPHUNSHT NMepecyera, PacCUKTHIBaeMBIll myTeM ge-
sieAun obilleHl cTOMMOCTH TOBAPOB H YCAYT, BXOAALUHX B <«NOTpeOM-
TENBCKYIO KOP3WHY» COOTBETCTRYIOIIEH KaTteropuh HACEACHMA, B M#-
POBBIX UEHAX, Ha 0BWIYID CTOMMOCTh TOBAPOB U YCIVT, BXONAI(HX B
<MOTPeOHTENLCKYIO KOPIMHY» COOTBETCTBYIOMEH KATErOpHH Hacee-
HHW#, PO BHYTPEHHHUX 1LIeHaX COOTBETCTRYIONICH CTPAHbI,

PaccmoTtpuM Bosee nogpobHO OCHOBHBIC MOKasaTenu >¢pdek-
THBHOCTH peaNbHbIX HHBECTHLIHH.

Pacuem noxazameneii yapexmusnocmu
Peasbibix uneecmuyui

Ihhexmusrocme UHBECMUHUOHKO20 NPoEKmMa XAPAKTEPHIYETCH
CHCTEMO moKkazaTeneil, OTPaXalUUX COOTHOWIEHWE 3aTpaT W pe-
3YALTATOB NIPHMEHHTENBHO K HHTEPECAM €r0 YYacTHHUKOB:

+ YHCTBI MPHBEASHHBIA JO0X0A (CTOUMOCTS);

+ 11eproy (CpoK) OKYTIaeMOCTH;

+ BHYTPEeHHSA HOPMa AOXOMHOCTH (peHTaGeILHOCTH);

+ HHAEKC MPHOLUBHOCTH (PeHTabeAhHOCTD).

Kpumepuu sipexmuenocmit uneeciniiiionHolx npoeKmos, Kak |
JO0ble MOOENH, OCHOBAHBI HA OTIPEAS/NEHHLIX TpeAmoceuiKax. Pac-
CMOTPHM OCHOBHBIC M3 HUX.

1. ¥poBeHb PHCKA PACCMATPHUBAEMBIX TIPOEKTOB COOTBETCTBYET
CpenHEMY YPOBHIO PHCKA PUDMBl B LEIOM.

2. 3aTtpaTtei Ha KalWTAN NOCTOSAHHEB! BO BPEMEHY W HE 3aBUCAT
OT 00beMa HHBECTHLIMA B MIPOCKT.

3. UnpecTHUMOHHEIE BO3MOXHOCTH He3aBHcHMMBL. He cyviecr-
BYeT HHKAKHX CBA3ef MeXIdy paccMaTpHBaeMBIMH IpoekTaMmu (T. €.
OHH HE ABASIOTCA B3AUMOMCKIIOUAIOWNMH, JONONHAIEUMY WK
JABRCHMEIMM), W JeHEXKHBIE NOTOKY N000H napsl NpOoeKTOB HeKop-
penipyeMbi.

4. CraBka MNpoLeHTa, MO KOTOpOH GupMa 3aHMMAeT KamuTan
HA pbIHKaX KAMWTANZ, pABHA CTABKE, KOTOPYID OHA MOXET MMOMYYMTh,
HHBECTHPYA CHOfl KaMHTAT Ha 5THX PBIHKaX.

5. CyluecTByeT «COBEPIIEHHBII» PBIHOK KATMTAIA, YTO 03HAYAET:

a) HHKTO He o0nagaerT RocTaToOYHOM BAACTHIO NS BAWAHHA
Ha LIEH;

6) mobol Y4acTHHK MOXET BIATE MAK JATH B3AMMEBl CTOME-
KO, CKONBKO 33Xouer, He 0Ka3biBasd BAHSRHUA HA UICHB,

8) TPAHCAKUHOHHLIE HWITEPKKH PaBHBI HYJIO;

r} BCE YYACTHMKM MMeEIOT ¢BOOOSHBI JOCTYN K HHbOpMa-
111H;

M) KanmMTan He OIpasHueH.

127




6. UHBeCTHIIHOHHBIE PEIICHHA He3aBHCHMB OT MOTPeOHUTEINb-
CKHX.

JAnas npusedeHns OOXOROE MW DACXONOB K ONHOMY MOMEHTY
BpeMeHH NOpH oueHKe 3(hdeKTUBHOCTH MHBECTHLIMNA WCITONB3IYVIOT
CTABKY AWCKOHTHpOBaHHA (cpaBHeHHA). BrIGoOp cTaBku cpaBHeHHSA
CYIIECTBEHHBIM 00pa3zoM 3aBHCHT OT WHMASALMH, PUCKA, CTPYKTYDEI
KalyTana.

CTaBka cpaBHEeHHs1 g A COBCTREHHOTO KamHTaNna Cfpenens~
eTCH H3 CJIenyommx coobpaxkenuii. beapHuckosast yacTs 3TOH CYaBKM
a; ONpeNeNacTCs MCX0ad W3 IEMOIUTHOTO MpoLeHTa 10 BKiIanaM 0e3
yueTa MHGpuApK. 33 cUeT PUCKa 5Ta CTABKA YBeJWYWBacTCA Ha Be-
AWYHHY g, Buibop a, aBnsieTca BecbMa HeONpeAeneHHOH 3ajaued K
3aBUCHT OT CTeNEeHH pHcKa mpoexTa. Takum ofpa3zoM, CTaBKa cpas-
HEeHHUA g I cobCTBeHHOIO KamuTana 6e3 yyera WHaUHY HaXoauT-
¢Sl M3 COOTHOWIEHUS:

l+a=(+a, )X(l+ap).
OT1CI00a MONYYKHM;

a=a;ta,ta;Xa,.

Ecnu ag <<1 K a, <<1, TO CTABKa CPABHeHUsS MR COOCTBEH-

p
HOTO KalWTaNna MOXeT OBITh paccyMTaHa 1o d)opmyne:

a=a;+a,.

[Ipn yuere RHGALMYU CpeAHee 3HAYCHHE CTABKM CpPaBHEHUS
OMpPEASNACTCH COOTHOLUEHHEM:

F=Q+a)sfl, -, (.11,

n M

rae Ip = I]xlp,t = Hx(1+H,)'- HHIEKC LEH 338 HCCACAyeMOM
=1 =1

NEPHOA, COCTOSIIEMIT 13 N 3MeMeHTAPHBIX TIEPHOLOE;

{ - HOMEP 3NEMEHTApPHOTO TEPHOaa;

{y; — MHJEKC LCH 33 BpeMa 2JIEMEHTAPHOro MePHOIa MoA HO-
MEPOM 1 -
H, — teMn MHOATIMK 33 BpeMs 37EMEHTAPHORO Tiepuoaa nox §
HOMEPOM 1.

TakuM o6pazoM, HMEs g5 U 334aBUIHCh d), HaXoRAT a U F . M3 §
(2.1.1) cneayer, ure NpH HIMEHAIOWMIEMCA BO BpeMeHH TeMIle WH- 4
dnaun H, cTaBka CPaBHEHHA TAKXe HM3MEHAETCA BO BpemeHu, [o-
3ToMy BBHIOOp 3TOl CTABKH, MOCTOSHHON Ha BCe Bpems ACHCTBHS #
NPOEKTA, ABMSAETCH HENPABOMEPHEIM.
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Ecnu pech KANHTANA ABRMAETCS 3aeMHBIM, TO NPH BHITIATAX [O
KPeINTY M3 MHCTOH MPHOBINE CTaBKa CpaBHeHMS MPHPaBHHBASTCA K
CTABKE KpeIouTa, B civuae, KOTAA BHIMAATH 1O 3aNO/DKeHHOCTH Bbi~
YHTAIOTCA W3 HaaorooOfaracMoH NpUOBUIH, TO CTOMMOCTSH 3aeMHOTO
KaluTalna HeoOXOMMMO CKOppeKTHpoBaTh., Hanpumep, ecnu crapka
Mo 3AA0MKEHHOCTH paBHa #, a CTABKa Hajora Ha NpHGbUL — g, TO
athbexTHBHAA cTaBKa 116G 3a00/DKEHHOCTH TIPU O4eHb OOMLIIOM CPOKE
kpeanta rp =rx{i-g).

IMpu cMeniaHHOM KanHTate CTABKA CpaBHeHHs MOXeT ObITh
HalileHa KaK CpelHEB3BCIUCHHAA CTOMMOCTL 3TOr0 KamnHTana, pac-
CYHTAHHAA C YYeTOM HANOCOR, HHAAIHR:

g=Yx xr, (2.1.2)
J=1

FOe Xx; — JOJIA KANHTANa, TOMy4eHHOTO W3 UCTOMHHKA J;

{}’ — CTOHMOCTDE KalluTalla H3 HCTOYHHKA J;

m = oﬁmee KOMHYCCTBO HCTOYHHKOB. 3}180]: {} B 06].'[.[6]\-[ ciy4dyac
6}’ILCT H3MERATLECH BO BPEMEHM B 3aBHCHMOCTH OT PIHII'J'IFII.[HH 51
KOHBIOHKTYph! PHIHKA.

Yucmeoiii npreedennstii doxod

Yucmoiil npugedennsiti 0ox00 — 9TO Pa3HOCTh JOXOZOB M Pacxo-
IOB, JUCKOHTHPOBAHHBIX HA HAYAA0 HHBECTHLHOHHOIO TIPOEKTA.
Ecnu nipoitece oTAAYH HIET Cpasy NOCAEe OKOHYAHHS MHBECTHIMIL, TO
dopmyna LN pacyeTa YHCTOTO NPUBEASHHOTO A0X0Aa HMECT BH:

#: E K
W= ;K (2.1.3)
S 2y

e K, — MHBeCTHUHOHHbIE pacxonsl B mepuoge =1,2,..., n;
E, — moxomu B neproge j=12,.. . n,;
A — NPOAOLKWTENPHOCTE NPOLIECCa WHBECTHLIMIA,
A3 — NPOAOIDKUTENLHOCTE Npolliecca OTAAYH OT HHBECTHIIMIL,
¢ "~ CTABKA CPAaBHEHUA.

UMcrplit npuBefeHHBIH AOXOA XapakTepuiyer OOLKH 3KOHO-
MUYECKHE 2(eKT oT MHBECTHIIHOHNHOTO NpoeKTa, HO 0e3 YBAIKH ¢
JUTHTEJIBHOCTEIO TTOAYMeHH atoro addexta. OH MokasbiBaer, Aoc-
TUTHYT I HHESCTHIIMH HEAACMOr0 YPOBHA OTHAYH:

+ AOJOXNUTENIbHOE 3HaueHHe NP) mokasbiBaerT, YTO AGHEXKHLIC
MOCTYIUICHUSA MPEBLILAIOT CYMMY BACKSHHBIX CPEACTB, obeciicyiiBa-
10T IONy4YeHHe NpUOLLIK BLllie TpeGyeMOoro YpoBHA AOXOIHOCTH;
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+* IpY HyAeBOM 3HayeHHMW NPV npHOBUIILHOCTE paBHA MHHM-~
MaNBLHOMY KOMPOHUHEHTY OKYTTAEMOCTH;

* OTPULATENLHOE 3HadeHUe NPV 1MOKa3bIBaeT, uTO MpOEKT HE
oDeCTICYHBALT MONYIEHHS OXKUIAEMOTO YPOBHS JOXORHOCTH.

BenuynHa 4MCTOTC MPUBSAEHHOTO IOXOA3 3IABHCHT OT ABYX
BHAOB MapaMeTpoB. [lepBLIN XapaKTepuayeT WHBECTULIMOHHBLA IIpo-

1ecc OOBEKTBRHO M OMNDEIeAseTcs IPOH3BONCTBEHHEIM APOLISCCOM, ol

Ko sropoMy BHAY CleAYET OTHECTH CTABKY AMCKOHTHPOBAHHS. :

[Tpu nccnenoBaun MOTOKOB TUIATEXEH ¢ YCTAHOBACHHBIMHM BO §
BPEMEHH 3a3KOHOMEPHOCTSIMH TIOSIBSIETCA BO3MOXHOCTD PARBEPHYTOTO
aHATH3a PA3THYHLIX GAKTOPOR H UX BAMAHUA Ha 3hbeKTHBHOCTL Npo- 3
exToB. Hampumep, And miaTexei W [OCTVIVIEHHH B BHMNE p-CPOYHON 1
PEHTH M NPW HAYUCIEHUM TPOLICHTOB OJMH pa3 B roay dopwyna ana
pacyeTa YHCTOTO NPUBEAEHHOTO A0X0aa NpHodpeTaeT BUIL:

E xgle)
S0 Xy _Koxa(pl) (2.1.4)

IIe a,Ep) - 1—(1+ql)-n '
pxfi+gq)e -1

3aeck Ey, K, — eXeromHele NOCTYTIIEHHs M 3aTParhl, COOT-

neTcTBeHHO. B dopmyne (2.1.3) W3 coOBpeMEHHOH BeMYMHBI OTCPO-
YeHHOH PEeHTHE (10X0A) BLIYUTACTCH COBPDEMEHHAA BEIHYMHA HEME-
JEHHOH peHTH (HHBECTHLIMA).

Crasxa cpaBHeHMst § SBISETCA B OHPEleeHHOM CMBICTE BeH-

YHHOHN YCHoBHON. [osmoMy YMCTHIi NPHBEACHHEDBIH J0X0N ONpeaeiieT-
¢ U1 HEKOTOpOro AMAMa3oHa 3THX cTaBok. BosMoXHasn 3aBUCHMOCTD
YUCTOTO MPHBEACHHOTO JI0X0AA OT CTABKH CDABHCHMSA TNPHBEACHZ HA
puc. 2.1.1. Wz pucyHka cnemyer, YTO YMCTHIA TMPUBEIEHHBI KOXOL
MOXET OBITh KaK MOMOKUTEABHOM, TAK W OTPHUUATCABHON BEUUNHOH.
IIpu BLICOKOM YPOBHE CTaBKH CPABHEHHH OTIARCHHBIE IUIaTe-
K¥ OKAIBIBAIOT MANCE BAMAHME Ha YHCTHIH RpuBeIeHHBIH JOXOI.
[TosTomy pasnH4HBIe [IG NPOROMKHMTEABHOCTH BapHAHTBI MOTYT OKa- ¥
3aThCSl MPAKTHYECKM paBHONEHHBIMU. C JApyroit CTOpOHEI, cuMTaeT- §
cf, YTO TIPOEKT ¢ GoNee [UIMTENbHRIM NOCTYILIGHWEM JTOXONOB, NpH 4
MPOYNX DPABHBIX YCIOBHAX, NPEINOYTHTENbHEE. JTO BHI3bIBAET No- R
BITKH TIEPeCMOTpa PACCMOTPEHHOM BBIIIE METOAMKH PacyeTa YHCTO- -
FO 1IpKBeAcHHOTO moxoma. Hanpumep, Te NOCTYTENEHHA, KOTODBIC
OXBATHLIBAIOTCH CPOKOM OKYMASMOCTH, UCKOHTHPYIOTCH W PAcCMaT-
PMBAIOTCA KAK MOKPHITHE KWHBeCTHLMH. Ha ocTanbHele MOCTYIiNEHUA
JUCKOHTHPOBAHUE HE DPACNpOCTpaHAeTCA. TaKHE IMOOXONH MHOTHA
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UCTIONB3YIOTCA, HECMOTPA HA TPYAHOCTH MX BKOHOMWYECKOTo ofoc-
HOBaHHA,

NPV

g, q
Puc. 2.1, 1. 3aBUCHMOCTD HCTOrO NPABEACHHEOTO XOXOAA
OT CTRBKM CPaBHCHAA

Y6biBarowass (GYHKIHA YHCTOTO MPUBEACHHOTO [0X0Aa OT
CTABKM CpaBHeHHSA (pHc. 2.1.1) ganeko He Beerma HWMeer mecro. Ec-
N4, HalPpUMEpP, paHHUe TIATexH MONOKUTEILHBI, 4 IIO3THME OTPH-
LaTebHb, TO GYHKUMA MHCTOTO TIPUBEICHHOTO AOXCHA MOXET BO3-
pacTath [pH YBSHMYEHMH CTaBKH cpaBHeHus. B ofwem cayyae
QYHKHHA YHUCTOTO TIPMBEACHHOIO JOXORA OT CTARKH CPABHEHUS MO-
WeT HECKONBKO pas mepecekatsed ¢ ockio (puc. 2.1.2), B Takux ciy-
Yaax MCMOAB30BAHHE STONO NOKA3ATENA ANA OLEHKM NPOSKTOB CTA-
HOBHTCA BEChMA MPOGIeMaTHYHbBIM.

NP
\f\f\

a’Z\gﬂ 4

Puc. 2.1,2, OyHKUHA YHCTOTO MPHBEACHHOTO QOXORA 0T CTARKH CPABNEHK:
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OxHKHM M3 OCHOBHBIX (DPaKTOPOB, ONPEIERIIOUIHX BCAMYHHY
YUCTOR TEeKYLUEH CTOMMOCTH MpocKTa, Oe3yClOBHO, SBIAETCH Mac-
LITAG NeATeNhHOCTH, HPOSABIAIpIIHIicH B «bHU3HYecKHX> 00bEMax HH-
BECTHLMEI, NPOM3BOACTEA MAM mnpofax. OTCIOHA BEITEKAET eCTeCT-
BEHHOE OFpaHWYeHHe Ha MpPHMEeHeHWe DAHHOIO METona ANA Comoc-
TABAEHUA pPaIHYaOIEXCAd o 2TOH  XapakTepMCTHKe TPOSKTOB:
Gonpuee 3naucHHe NPV He peerfia bymer coOTBETCTBOBATE Dosce
speKTHBHOMY BAPHARTY KANKTATIOBIOXKEHWH.

Hudexc npubsiatiocmiu

Hudexcom nputieravkocmu (penmadenssrocmsio) HA3BIBAETC OT-
HOWICHHE NPHBEACHHBIX JOXOJ0B K NPHBEACHHBIM Ha Ty XKe JaTy HH-
BECTHLIHOHHBIM pacxofam:

FE,[+qyts
U =L-——-—.
%Kf/(l‘“?)’

B s710ii dopmMyNe UCTIONE30BANHCE TE Xe 0003HAYEHHS, YTO U B
dopmyne (2.1.3)

[TpoekTH ¢ GONBILKM 3HaueHWeM MHAeKca MpubLIBHOCTH SB-
nsoTea Oonee YCTOHYMBBIMK, OnHako He cnefyer 3a0blBaTh, 4TO
c4eHb DofpliHe 3HAaYEHHE WHOCKCA NPHOBIBHOCTH HE BCETHA COOT-
BETCTBYIOT BHICOKOMY 3HaueHW NPV, v HaoGopor. Jeno B ToM, 4tO
UMeloWlHe BHICOKYID YHCTYIO TeKYLUIYI0 CTOMMOCTB TIPOEKTHI He 00s-
3aTeNBbHO (PeKTHBHEL, a 3HAYUT, HMEIOT BeCbMa HeDONBUIOH HH-
JeKc MpUObIMTBEHOCTH.

Hns nnatexe W TMOCTYMNEHWIH B BHOS p-CPOYHON PEHTH M
MpH HAYHCAEHKH MPOLEHTOB OOUH pas B rody dhopMyna Dag pacueTa
PeHTa0eNBHOCTH PHOGPETAET BUA,

Ue Eyxal [(1+ )"

K,)Xa,{;:;)

(2.1.5)

(2.1.6)

1—(1+q)_“
px l+q)/]{°—l

3mech cospeMeHHas BeIMYMHA OTCPOMEHHOW PeHTH (moxon)
OEMTUTCH HA COBPEMEHHVIO BEJIMYHWHY HEMELCHHOM peHThl {HHBe-
CTHLIHU).
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Hepuod oxynaemocmu
Hepuod (cpox) okynaemocmu — 3TO BpeMeHHOH HMHTCpBal, B
TEYEHHE KOTOPOTO CYMMA MHCTBHIX JOXOLOB, IUCKOHTHPOBAHHBIX HA
MOMEHT 3apeplleHHA WHBECTHLMH, pasHa CyMMe WHBECTHUNWH, Tipu-
BEAEHHEIX K TOMY X MOMEHTY BpEMEHH.
Ilpu onpegene UK NEPHONA OKYRACMOCTH HAXOOAT CYMMY WH-
pecTHIIMI K, NpHBeJeHHBIX K MOMEHTY UX 3aBeplIcHUS o GopMyne:

KziK,x(1+q)""‘ .

7=l

3aTEM, HCI‘[OI[bSYH COOTHOLUICHHE
n E
A =2__J__,
m
=1 (1 +q)’

ORpENeNAIOT 3HaYeHHe m + 1, Mg KOTOpPOTO YAORNCTBODSETCH
HEPABEHCTEO:

A, <K<4 Q.1.7)

mth”

Ilepuon oKynaeMOCTH JIEXHT MeXNY KOHIOM M-ro W KOHLIOM
{m+1)-ro nepHonoOB, OTCYMTHIBAGMBIX IOCJE OKOHYAHHN WHBCCTH-
ukit. MeTon onpefeneHMa HEAOCTAIONIEH YACTH NMEPHOAa [TOACHAETCS
Ha puc. 2.1.3 (IpHHUMAETCA, YTC TOCTYIICHHA U3MCHSIOTCS HO JTH-
HEIHOMY 3aK0HY).

a4

AmhJ
K
Am i '
S
m m+b m+l !

Prc. 2.1.3. Metoa onpeaeienna HeaocTa0Med YACTH nepuona
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M2 noaoGust TpeyYroNEHHKOB HAXOIUM:
b 1

K-Ad, A.,-4

H

L}

OTKYAa 5,:&_ {2.1.8)

el ~ A

Jns1 p-CpOUHOM PEHTEHL MPH HAYMCICHUH MPOLEHTOB OAMH pa3
B TONY CPOK OKYIIAEMOCTH PacCUMTHRBaeTea no dopmyne:

ln{l—‘-;;pxkl-i-q)y —1]}

In{l+¢)

rae A — 3aTparrl, NPHBEJEHHBIE K OKOHYAHHIO WHBECTHLIH;
Ey — ormada OT MHBECTHULMH 33 TOf;

P — KOJMYECTBO TIOCTYIUIEHHE D0X04a B TeyeHue roja.

K KOCTOMHCTBAM 3TOTO METOMAA CNedyeT OTHECTH B TIEPBYKD o4e-
pelb [POCTOTY pacuyeTos, B cuny 3Toro KauecTBa, oTcekad Hanfosnee
"COMHHTEJIBHBIE H DHCKOBAHHBIC TPOSKTHI, B KOTOPHIX OCHOBHEIG Je-
HEXHEIC TIOTOXM NPHXOLTITCR HA KOHCU I[IEPHONA, METOA HHOTAAa He-
MONE3YCTCA KaK TIPOCTOH METOA OLEHKM PHCKa MHBecTHpOBaHua. Ta-
Kol Merom OyAeT BRITOOEH A4 OLUEHKH TPOEKTOB, KACAIOWMXCS TEX
TIPOAYKTOB, COPOC Ha KOTOpble HectabwieH. Kpome Toro, oH ymoOeH
s HeBOMBIUMX DUPM ¢ MANSHBXHM JeHEXHEIX 000pOTOM, a TAIOKe
JU1A BBICTPOTO OLEHUBaHIA NPOCKTOB B YCIOBMAX HEXBATKY PECYPCOB.

ORHAKO ¥ JAHHOTO METONA €CTh M QYEHB CEDBe3HBIC HEOOCTATKU.
Bo-nepBbiX, BRIOOp HOPMAaTHMBHOIO CPOKA OKYIIAEMOCTH MOXET OblTh
CyOLeKTHBEH. Bo-BTOPBIX, OH He YYHTBLIBAET AOXOIHOCT: MPOEKTa 33 mpe-
JemaMM CpOKa OKVITAEMOCTH, 4 3HAYMT, HE MOXET NMPUMEHATECS TpPH
CPABHCHHMI BAapHAHTOB ¢ ONHHAKOBBIMH FEPHONAMH OKYIIAEMOCTH, HO
PANIMYHBIMH CpoKaMK X3, Kpom¢ Tore, Merog He TOmHICA A4
OLEHKH MPOEKTOB, CBA3aHHEIX ¢ NPHHIMIHATLHO HOBLIMH NPOJYKTAMH.
TOYHOCTE PACYSTOB TI0 TAKOMY MeToly B DOJbilteli CTeneHH 3aBUCKHT OT
YacToTHl pa3bueHHI CPOKA XH3HH MMPOEKT2 Ha MHTICDBATH IUIAHWpOR-
HHA. PHCK TakcKe OLieHMBaeTCH BeckMa Ipy0o.

’ (2.1.9

R, ==

Buympennns nopma doxodnoemu
Buympennas nopma doxodnocmu — 310 pacueTHad TIPOLIEHTHast
CT&BKA, TIPH KOTOpO# UMCTas MpuBefieHHAs CTOMMOCTB PABHA KYINIQ,
T. ¢. TIPMBEICHHEIC DOXOOb PaBHbI MPHBEICHHBIM PACXOIAM.,
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B oftlieM cy4ae BHYTPEHHAA HOPMa JOXOAHOCTH ¢, HAXOAUT-
C4 NMYTEM PELUCHHA YPaBHEHNA:

(2.1.10)
W= E(H E(H” =0

ul

Yem BBIUIE BHYTPCHHAS HOPMa LOXOZHOCTH, TeM Gonbite ad-
(GeKTHBHOCTh KAUTANOBIONEHUH. ECaM HITepXKU MPOEKTA MEHb-
e, YeM BHYTPEHHSS HOPMA JOXONHOCTH, TO YMCTad HpPHBENeHHAs
CTOMMOCTb SIBIAETCSl MOJMOKHTEABHOH ¥ WHBECTHLUMOHHBIH TIPOEKT
cledyeT MPHHATE. [1pH UX PaBEeHCTBe MPOSKT HMeeT HYAeBYIO HHCTYIO
NPHBEAEHHYIO CTOUMOCTD.

3a anbTepHAaTUBY AN (PUHAHCOBRIX HHBECTHUHH (TIOKYNKH aK-
UM, Bekcenell W OpYTHX UeHHBIX OyMar) OOBIYHO NMPHHUMAKT JaH-
KOBCKME JEMO3UTH WAH BIOXEHUA B caMble HaflexHbie NeHHRe Gy-
MAari (HanpHuMep, FOCYNapCTBeHHEBIE 0ONUTaunu).

3a anbTepHATHBY HAS MHBECTHLM B 3eMeABHbIE YJacTKH, 3Za-
HHA W COOPYXEHMA, MAUIHHM K o0OpyJoBaHUe, 3alachl Chipbd (B
CTpaHaX ¢ PLIHOYHON SKOHOMHKOR MX IPHHATO HA3LIBATE PeafbHbl-
M HUHBECTHUHAMM HIM MHBECTHIIMAMM B DeanbHbIl OCHOBHOM Ka-
[OWTAT) TIPUHUMAIOT GHHAHCOBbIE WHBECTHLHN, KOTOPBIE MO PHCKY
TIPHMEPHO COOTBETCTBYIOT PEANbHBIM HHBECTHIHAM.

Boappamasce K puc. 2.1.1, BUIHO, YTO ¢, — €CTh HE YTO HHOE,
Kak fRR. Ecnau KamWTATOBROXKEHHS OCYLIECTBISIOTCS TONLKO 3a CYeT
NPUBACUEHHBIX CPEACTB, TpHYeM KpeAWT MOMYYeH MO CTaBKe /, To
pa3nocTs {g, - /) HoxapBaer 3¢gdekT RHHBECTHIMOHHON (NpeanpyHR-
MATENRCKO) JesTepHocTH. [IpH g, = 7 BONOJ TONBKO OKYTIAeT WHBe-
CTUIIMK (MHBECTHLIWK OecipuGHIMBLHEL), TIpY g, < | HHBeCTHUUY YOLL-
TOYHEL.

BHyTpeHHsAa HOpMa HOXOZHOCTH MOMHOCTBIO OIpPEACNETCS
BHYTPEHHHMH XapaKTepMCTHMKaMH nipoekTa. g  HcchaedoBaHWH
OOBIMHO OTOHPAICTCHA Te NMPOSKThbl, BHYTPEHHAT HOPMA JNOXOJHOCTH
KOTOpHIX npepbimaer 15—20% npu remiie nudaauun 4—5% B roa.

Ewe omuMH BapuHaHT HHTEpIpPETAUHH COCTOMT B TpPAKTOBKC
BHYTPEHMEH HOPMBI NMPUBHUTH KAK NPEISNBHOrO YPOBHS JOXOOHOCTH
(OKYTIaeMOCTH) HHBECTHLHIH, YTO MOXET OLITE KpUTEpUEM LigNecoob-
PazHOCTH JIOTIORHWTENBHLIX KATHTANOBIOXKEHHI B TIPOCKT.

BryTpentsa cTaBKa A0X0fa OT NMPOCKTOB, TIPUHATHIX g du-
HAHCHPOBAHUSA, BAPLUPYECTCA B 3aBUCHMOCTH OT OTPACNM IKOHOMMKH
U OT TOTO, SBNAETCH MPOEKT YACTHBIM MAW TOCYAApCTBEHHBIM fIpef-
npusATeM. MMeloTes ABe NMPUYHHLEI TAKOTO TTOMOXKCHWS. Bo-nepBeix,
pPalIHUHBL CTereHH pHCKa. Tak, pasBenKa NMONE3HBIX HCKOMAcMBIX —
Gonee pUCKOBaHHOE NpPEATPHATHE, YeM OpOLIacMOe Jemucacnie, U
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MO3TOMY HHBECTODEL B TOPHOPYAHBIN NPOEKT MOIYT IOTpe00BaTh Bo-
Jie¢ BBICOKOH CTAaBKH HOXoja ANA KOMITeHcauui Qonbllero pHucka,
KOTOPOMY OHM TIOABEPTAIOTCHA MO CPABHEHHIO ¢ HHBECTOPAMH B CEMb-
CKOXO3A¥iCTBeHHOE npeanpusaThe. Bo-BTOpBIX, YACTHBIE HHBECTOPHI,
KaK TMPABHIIO, NPecaeiayioT TOABKO CBOM HHTEpecH IpH BEIGope 00b-
eKTa U1 UHBECTUPOBAHUA U TpebyioT nopolt ropasmo GOABIIHIA ypo-
BEHb HOPMEI NPHOBIIH, HEXeNH TOCYRAPCTBO, OCYLIECTBAAIONIEE CO-
LMaAbHBIE 331a49H-

K IOCTOMHCTBaM 3TOr0 KpPHUTEpPHAI MOXHO OTHECTH OOBEKTHB-
HOCTh, HE3aBHCHMOCT OT A0COMIOTHOTO pa3Mepa HHBECTHLIHM, OLIEHKY
OTHOCHTEABHON NMPHOGBLTBHOCTH NPOEKTa, HHMOPMATHBHOCTE, Kpome
TOrO, OH JAETKO MOXeT OLITh MPUCTIOCOOIeH A CPABHCHHMS MMPOCKTOB
¢ pasTMMHEIMHA YDOBHSIMH DHCKa: NPOeKTHL ¢ GOMbIUMM YPOBHEM pHC-
K& AO/DKHE! HMETh GOJIBLIYIO BHYTPEHHIOK HOPMY NOXOOHOCTH.

Toushblil pacyer BeTHYMHEL TRR BO3MOXEH TMpH MTOMOIIH KOM-
TBIOTEPa, OOHAKO BO3MOXKEH U MPUOMIKeHHHIH pacdeT. PaccMoTpHUM
€r0 Ha KOHKPETHOM TIpHMEDE.

fpumep 2.1.1. VIHBECTOp BNOXKHN B CTPOMTENLCTBO IIPEAVIpH-
ATHSE TIO MIPOK3BOACTBY aBHANaiiHepor 12 maH. pomn. [lnanupyembie
€XerofiHble NMOCTYIUIEHHS (BEITOALI) COCTABAT: B 1-#t roa — 4 min.
A0, BO 2-i rom — 6 MAd. poni.; B 3-# rog — 8 MaH. OoJUL; B 4-i
ron — 3 MAH. JONL

OnpefennM BHYTPEHHIOK HOPMY peHTabeNLHOCTH NpPOSKTa

(Tabn. 2.1.1).
Ta6auwma 2.5.1

Pacyer sHyTpenHedi mopMbl ROXONMHOCTH

Toa  |Crapka mpo-| [Tpnsenen- | Cragka | [Ipusenen-| Craeka | [preeaeH-
uenta 10% | owe nocry- | MpoueHTa | HEIE TIOCTY- | MPOIRH1a | BBiE MOCTY-

[AEHUR 20% UIEHHS 30% IIeHns

1 0909091 | 3636364 [0.833333 [ 3333332 |[0,769231 | 3076924

2 0,826446 | 4958676 [ 0.604444 | 4166664 | 0591716 | 3550296

3 0,751315 | 6010520 [ 0,578704 | 4620632 |0,435166 | 3641328

4 0,683013 | 2049039 | 0,482253 | 1446759 | 0350128 [ 1050384
3atpamn -12000000 12000000 -12000000

NPV 4654599 1576387 -681063

Kak pugHO W3 mpemepa 2.1.1, yucTas TIpHBeACHHAS CTOHMOCTD
(NPV) uMmena MONONKHTENBHOS 3HAYCHHME TIPH CTABKax AUCKOHTHPO-
panuda 10 u 20%. llpn craske guckoHTHporaHus 30% NPV apnsieTcs
OTpHUATEIEHOH BenHyHHOH. CNCIOBATENbHO, 3HAYEHHE BHYTPSHHETO
koa(pHMeHTa peHTa0CABHOCTH HAXORHMTICA B Hana3oHe Mexay 20
u 30%, npuyeM Gmicke K 30,
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Busnec-naan unsecmunuonnozo npoexma
U Kpumepiu €20 ouenKu

ITranuposanue 6usneca — oHA U3 OCHOBHBIX CTpaTerHYeCKHX
3afiay passuTusg Opeanpusarus. [Tostomy 6e3 dbopMuposaHHS Mpo-
eKTHBIX Mofeneil GH3Heca ¢ pasHoCcTopoHHel oueHkoil MHOroObpas-
HBIX (bAKTOPOB HEBO3MOKHO YCTIEUIHO PAaBoTaTh Ha pbiHKE, GOPOTHCA
¢ KOHKYDEHTaMH, OINpeieNsaTe pasMep H CPOKM (QHHAHCUPOBAHHL
NIPOM3IBOACTEA, TOPTOBOI AESTEABHOCTH.

Tlepen paccMOTpeHMEM CTPYKTYPH OGH3Hec-TUIAHA ONpesenvM
NOHATHE <«HHBECTHUMOHHBIA MPOEKT». JTOT TEpMHH YNOTpebnseTcs
B JBYX CMBICJIAX:

*+ OeN0, AEATEABHOCTh, MEpONpPHATHE, Npeanojaralilee ocy-
IHEeCTRIIEHUEe KOMIUIeKCa KAKHX-THOO AeiicTBHil, ofecreqyuBaroumnx
HOCTHXXCHHE OMNpPENeJCHHHMX HeleH (IONY4eHHE ONpeicAeHHLIX pe-
3YALTATOB). BAMIKMMU TO CMBICTY B OTOM CAvHAe ABASIOTCH TEPMM-
Hbl «XO34HCTBEHHOE MepolpHATHE», «pabora (koMmuteke pabot)»,
«IIPOEKT»;

+ cucTEMA OpPraHH3aUWOHHO-TIPaBOBHIX 7| pacyeTHO-
(PUHAHCOBBIX JOKYMEHTOB, HEOOXODHMMHIX I OCYIHECTBNeHHA Ka-
KUX-THOO AeHCTBHI MY OMUCHIBAIOUIMX TaKKe BeliCTBH:A.

Busnec-naan — 510 JOKYMEHT, KOTOPHIH B 3aBHCHMOCTH OT Iie-
Jie MOXeT BbINOAHATE MYHKUHIO NMNAHHPOBARHA DAIBUTHA CAMOTO
NPEATNIPHATHA WIH aHANH3WPOBATh HOBBIH TPOEKT LM IMpCACTaBiE-
HHA eT0 MHBECTOPY, BaHKy.

HyteMm pazpaGotky OH3Hec-TaHa dUpPMa TTONYYAET PHHAHCO-
BYIO MOZENAb, KOTOPASA NMOIBOAAET MPOBOIUTE OUATHOCTHKY OTKJIOHE-
HHi HCCemyeMblX TOKa3aTencH oT 3aHaHHOIO YPOBHA.

OcHognbie paidenst BUIHeC-ILAANE H 1Y Codepyeaiie
CTpyKTypa OM3Hec-TUlaHa H €ro NeTAMM3auMg Ofpefentorced
HaMpaeAeHHOCTBI0O H MacluTaGoM WHBECTHLEMHOHHOIO NpoekTa, cde-
poit AedATeNbHOCTH NpeAnpUATHA, €0 OPraHM3aHMOHHOH CIPYKTY-
polt, pasMepaMit NpPeATONaracMbIX PHIHKOB, HAMHYUEM KOHKYPCHTOB
1 MepCTieKTHBAMH pocTa.

Pesziome

Pezome — 3TO CaMOCTOATSJABHBIH NOKYMEHT, B KOTOPOM CO-
JEPHATCE CCHOBHEIE MOIOXEHUS BCETO OGMSHCC -TUaHa. 3TO eAMHCT-
BeHHas Y4CTh, KOTOPYIO BYIYT YNTATh OOMBIIHHCTRO NOTEHIIUAMBHEIX
HHEBCCTOROB., A WhBeCTOPA MHTEPCCYET NpEXAS BCETO CASAYIOad
VHQOPMALMS: UEAH IIPOCKTa, pasMep KpeauTa, MpPEanonaracMele
CPOKH MOTAli¢HWY KPEeAWTa, TApaHTHH, KTO ellle coOHpacTcs HHBS-
CTHPC™ATh NIPNEKT, KaKve cnBCTBEHHBIE CPelcTBa HMEKTCH.




Onucanue npednpuamus it ompacau

B maHHOM pa3zjene OnUChIBAIOTCH:

+ 0BLUWe CBENeHUA O IPEARPUATH;

+ QUHAHCOBO-KOHOMHYECKHE  TOKA3aTeNd  JEATEABHOCTH
NPEANPUATHSA;

*+ CTPYKTYpa YIIPaBieHHUA ¥ KAJpPOBBIi COCTaB;

¢ ManpaBleHWs JeATCNLHOCTH, NPOAYKLMSA, HOCTHXEHHA H
NEPCHEKTUELL,

+ OTPAcnb IKOHOMUKH K €€ MEPCIEKTHBBI;

+ MTAPTHEPCKHE CBA3H H COLHAIBHAA aKTHBHOCTS,

+ OMUCAHHE TIPOAYKUHU (YCAYT).

B aTOoM pasgenie CAeAyeT Savh ONpeleneHHe M OHMCAHHME TEX
BUAOB NPOLYKUMH WAKM YCHAVT, KOTOpbie GVIYT NpeRiOXKeHbl Ha DhI-
HOX, YK23aThb HeKOTOpbie ACTIEKThI TEXHOMOIWH, HeoDXONMMMOH A1d
MPOM3BOACTRA ITPOAYKLMH MIH veyr. BaxHo, ytofsl 31a 9acTe BeUTA
HAMMCaHa ACHBIM, YETKUM A3BIKOM, MMOHATHLIM AJid HECIEIINATHCTA,

BaxHO NOIYEpPKHYTH YHMKANBHOCTE MpOIYKLHKW HAH YCHyT:
HOBYIO TEXHOMOTHIO, KAYECTBO TOBapa, HH3KYIO CCOCCTOMMOCTD HLTH
Kakoe-To ocobeHHOe NOCTOUHCTBO, YIOBIETBOPAICLIES 3AMPOCaM IMo-
Kynatreseil. Takxke HeoGxouumo, 4rolbl MONYEPKHYTH BOIMOXHOCTD
COBEPWEHCTROBAHUA TaHHOH MPOAYKIIHU (YCIIyT).

Tacke caelveT ONMHACATE HMEIOWMECH NIATEHTHI HAW ABTOPCKME
npapa Ha H300peTeHUA WNHM TPUBECTH APYTHE TIPUYHHEL, KOTODLIS
MOTIM BBl BOCTIPEHSITCTROBATh BTOPXKEHMI) KOHKYPEHTOB Ha PHIHOK.
TakuMH TpHYHHAMY MOTYT ObITh SKCKIIO3HBHEIE TIPABA Ha pacnpo-
CTpaHeHHe UMM TOPTOBBIE MAPKH.

Mapxemunz u c6um npodyxuuu (ycayz)

TInaH MapkKeTHHra HeoOX0OHM, YTOOL TMOTCHLHAABHME KIHCH-
TEI NPEBPATHAHCEH B PEAILHBIN. DTOT MAAH JOJIXKeH TTOKAa3aTh, TogeMy
KJTHEHTHl 6YIYT MOKYMATh BAalIy MPOLYKUHI MW [T0A530BaTECH yCy-
ramMi. Heobxooumo nipoayMath U OOBACHHTL MOTEHIHAMBHEIM NapT-
HepaM WIH HHBECTOPaM OCHOBHBIE MeMEHTH! CBOCLO IUIAHA Mapke-
THHTA: {eHoolpazoeante, cxemy pPACHPOCMPAHEHUR HI0GAPO&, DEKAaMY,
Memodbl  CHIUMYAUPOBANUA NPOOANC, OPLAHUIAUUIO NOCAENPOCAINCHO20
conpoeodcdenus, popmuposanue umudnea.

Hpouzsoocmeensotii nran

B arom pazaene JOMKHE OLITL ONMHCAHEl BCE MPOM3BONCTBEH-
HbI¢ WAH NpYTHE paﬁoqnc MpOoLECChl, HMCIKOLLHC MECTO. 3nece AOK-
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HEl GBITh PACCMOTPCHBI BCE BOIPOCH, CBA3AHHBIE ¢ MOMEILEHHAMM,
¥X pacnonoxeHuem, obOpynoBaHHeM, NepcoHaroM. Takxke HOAXHO
OBITh YOENEHO BHHUMAHHE IIAHMPYEMOMY MPUBICYEHHUID CYBHomnpsi-
yiKoB. KpaTko cnefyer NMOACHHTh, KAK OPTaHM30BAHA CHCTEMA BBI-
aveKa MPOAVKLIHH (YCAVT) W KAK OCYIMECTBASACTCA KOHTPOM:R Hajg
TIpOK3BOACTBEHHBIMH Npoueccamid. KpoMe Toro, ZomxkHo ObITh yoe-
JIEHO BHMMaHWE BOTIPOCAM PacHONOKEHWS NPOVIBOACTBCHHBIX THIO-
maneii ¥ pasMculeHRs obopymopanusa. Haxodeu, B 9TOoM pasiene
NOIDKHBL HAWTH OTPaXEHHE BOIPOCH, CBA3AHHbIE CO CPOKAMM [10CTA-
BOK, YMCNOM OCHOBHBIX NOCTABINMKOB M HACKOTBKO OBICTPO MOXET
OLITH YBEJIMYEH WIIH COKPALLEH BBIMYCK NMPOLYKLIHH.

Opzanuzauronnoti naau

B nanHOM pasfene ofwsicHAETCA, KakKWM 00pa3oM opraHusona-
Ha PYKOBOIAUIAA TPYIINA M ONHCHBACTC# OCHOBHAA POJb KaXIOTO €¢
wieHa. [lokaspiBaloTcsl KOMaHAZ VIIPABNCHHA MPOEKTOM K BeAyiLHE
CIEUHATHCTR!, TPAaBOBOE ObecneYeHHe, HMESIOIMHECA HAH BO3MOXHbBIE
MOANEPKKA W NBMOThI, OPraHU3alHOHHAsA CTPYKTypa M rpaduk pea-
AvzauMy npoekTa. B aTOoM padnene Aomkim OBITHL TipelicTaBNeHLI
JaHHBIE O HapTHepax, WX BOIMOXHOCTAX U onwre. JomxeH Onimh oc-
BELICH MEXaHW3M MOMEPKKH H MOTHBALMH BeAVLIHX DPYKOBOOUYE-
Ael, NMoKaszaHo, KaKuM 06pazoM Bbl COOMpAETECh 3AWHTCPECORATL MX
B MOCTHXEHMM MOCTABICHHLIX B OH3Hec-TinaHe uenci. [Toatomy che-
BYer YCTAHOBWTB, KaK Oyner OrmmayMBaTbes UX TPYA {HanpHMmep: OK-
Nad, npeMuy, A0AEBoe YYacTHe B NMPHOBUIH).

Dunancocoii naan

Lems paszmena — NoxasaTh OCHOBHBIE TIYHKTH H3 Maccel ¢hu-
HEHCOBLIX JaHHBIX, 37ech MAlOTCA HOPMATHBH ATa  (PHHAHCOBO-
SKOHOMMYECKHX PAcUETOBR, NMPHBONATCA NMPAMBIE (KOCBEHHELIE) M TO-
CTOAHHKDBIC (MiepeMEHHBIE) 3aTPaTht HAa TPOW3BOACTBO MPONYKLIMH,
KATLKYIAUMs ceBecTOUMOCTH MPOAYKLIHH, CMETA PacXoI0B Ha ped-
JIN3ALMIO NPOeKTa, NMOTPeBHOCTE M UCTOMHMKH (GHHAHCHPOBAHHA,
paccyHTHIBAETCH TAGMMLA PACXOJOB M JIOXO/I0B, TIOTOK PEAABHBIX J¢-
Her (MOTOK HaNWYHOCTH), TIPOTHO3HBI Oanakc.

Hanpaeaenunocme g 3dipexmusnocms npoexma

B paspene ykaspiBaOTCA HANPABNCHHOCTE  3HAYKMOCTHL MpPO-
€KTa, HOKa3aTeNM 3hpeKTHBHOCTH ero peanH3’alHM, TPOH3BOTHTCH
aHa/IH3 dYBCTBUTCALHOCTH TIPOCKTA.
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Pucku u apanmun

Moxa3bIBaoTea NPEANPUHUMATEILCKHE DPHUCKH H BO3IMOXHBIE
thopc-MaxXopHEIE OOCTOATENBCTBA, NPHBOIATCE rapaHTHH BO3BpaTa
CPeACTB MApTHEpaM H HHEBECTOPAaM.

Kmoyersie¢ TepMUHBI M MOHATHA

PeanpHBIC HHBECTHLIHH

HesaBuclMbie HHBECTUHHN

BromxeTrHas sddeKTHBHOCTD

Kommepueckas 3¢pbeKTHEHOCTR

BroHoMHUYecKas HPPeKTHBHOCTD

OnepauHoHHas, WHBECTHLUHOHHAN, (HHAHCOBAA BHAB Aes-
TENBHOCTH

CaNpRO peanpHBIX JeHer

HakonAeHHBIH O¢HEXHBIH MOTOK

CTaBKa JUCKOHTHPOBAHKWA (cpaBHEHHA)

BHYTpeHHSA HOPMa JOXOIHOCTH

Yucrags TeKviang cTOHMOCTD

HHaeke npuGeIIbHOCTH

Hepuono okymaeMocTH

HHBECTHLIHOHHEIH TPOEKT

Buznec-1nast

KonTpobnbie BONPOCH

1. Kaxyio pone 3aHAMAXOT MHBECTHLUWH, OCYLUECTBAIEMBE B
dopMe KaNMUTANBHBIX RIOKEHHH, B pCaibHBIX UHBECTHIHAX, H KaKO-
BHl HX OCHOBHBIC Pa3HOBHAHOCTH?

2. OxapakTepH3YiTe OCHOBHBIE BHILI PEANBIIbIX HHBECTHEMIA
B COOTBETCTBHU € PAINHYHBIMH KIacCHOUKAUMOHHBIMU NPH3IHAKAMU.

3. Ha30BWTEC OCHOBHBIE TIOK43aTENU, XapaKTEPHU3YIOIHE KOM-
MCPUCCKYIO, OIOIKeTHYIO, JKOHOMHYecKYw 3¢ddekTHEROCTE. KakoBa
METORMKA KX pacyeTa?

4. TlepeuHcnuTe NPeHMYILECTBA H HEIOCTATKH OCHOBHBIX THO-
Kasateqcl OLEHKH SP@PEXTHBHOCTH HHBECTHLIMOHHBIX TPOEKTOB.
KakdM nokasatenaM ciacdyeT OTAABATE NMPEANOUTEHHE APHM OLCHKE
nHBecTUURA? Kak BRIONDACTCH CTABKA OHCKOHTHPOBAHHUA (CpaBHE-
HHA)?

5. [alite onpemeseHue HWHBECTHIIHOHHOTO OHM3HeC-IUIaHa M
XAPAKTEPUCTUKY OCHOBHLIX €T0 Pa3meios.

6. Fawpc CyiecTBYIOT NMOAXOAH K OUEHKe OU3Hec-TUIaHoB?
Kakue KpHTEPHH HCHOTHK3YIOTCA TIPH OLUEHKe BH3HeC-TINIaHOB?
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Tectn

1. B @eaepancHoM 3aKoHe «(O6 HHBECTHMLMOHHON AEATEALHO-
ctu B Pocculickoil Penepalli, ocyllecTBAAeMOil B GopMe Kari-~
TAALHLIX BOXKeHH#» Ne 39-D3 or 25 despang 1999 r. nox kKanu-
TANMBHBIMHY BIOXeHHAMH NTOHHMAIOTCH: )

A. HWHBECTHLMH B WMYLIECTBO, HMYLICCTBEHHBIE M HHbie

NpaBa, UMCIOILHE JCHEXHYKY OUEHKY, B UENAX ToMyde-
HyA OpuObuid 1 {(HAM) BOCTIDKCHWS HHOIO ROROXKH-
TensHoro 3¢dexTa;

HHBECTHLUIHH B OCHOBHOH KanuTtan (OCHOBHBIE CPEICT-
Ba), B TOM YHC/IE 3aTpaTel HA HOBOE CTPOMTENLCTRO,
paciivpeHue, pPeKOHCTPYKUMIO M TeXHHYECKoe TMepe-
BOODYXEHHE AcACTEYIOWMX NPEANpHATHH, npHobpere-
HHE MaulkH, 060pyaoBaHUs, UWHCTPYMEHTA, HHBSHTADA,
NPOEKTHO-H3LICKATENBCKHE PAfOTHE W APYTHE 3aTPaThi;
3aTpaThl, OCVILECTBIAAEMBIE C HENbI0 NMPOCTOr¢ H pac-
IMMPEHHOrO  BOCTTPOM3BOHCTRE  OCHOBHBIX  (POHICE
MpERNpPHATHAMHE ¥ OPTaHH3aIMAMHE BeexX dhopM cober-
BEHHOCTH;

WHBCCTHUMH, HAMPABNEHHLIC Ha 3aMeHy Y MOnepHM3a-
1HI0 00OpYAOBAHKHS TYTEM BHEApPSHIT HOBOH TEXHHKH
i TeXHONMOTHM, MEXAaHHM3alMH H 3BTOMATH3aUWH NTPON3-
BOACTBEHHEBIX NPOLECCOB, MOACPHHM3AUMH H 3aMEHBI
yeTapeBLrero M (pMaHYeCKH M3HOIEHHOro oBopyAoBa-
HHA HOBBIM.

2. BrifepHTe HeBepHOE YTBEpXKOEHUE:

A

b.
B.
r.

HE3ABHCHMEIE HHBECTHIWH TIPEANOSArAOT, YT ACHEeX-
HbIE MOTOKW, OXMAAEMbIE OT JAHHHIX LHBECTHIHHA, HE
BIHAIOT HA NPHHATHE PELIEHHA MO IPYTHM WHBECTH-
LHAM;

He3aBHCHMBIE MHBECTHUMH MOTYT OBITE JAOMONHAIONIM-
MH 1 BIAHMOMCKIQUAIOIUHMN;

HEZABUCHMEBIC HHBECTMHWY MOTYT OBLITH CTATHUCCKH 3a-
BHCHMBIMH;

HE3aBHCHMBIE WHBECTHLHH MOTYT OBITh HeddupekTHB-
HBIMH.

3. OcHOBHHIM IOKazaTeneM OOMKETHOH 3¢deKTHBHOCTH, HC-
HOMB3YEMBIM Al 000CHOBaHUA Mep demepannHoll, pPerHOMaNLHON
dunancoBoll NONKEPKKH, ABAAETCA!

Smoe

AKTUBHOE CANbIO TWIATEXHOTO Gamanca,
GiomkeTHEi 3ddekT;

BHYTPEHHAA HOPMA O10KeTHOM b deKTHBHOCTY;
BIOIKETHBIH RehHLINT.
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4, Npennprarue, paccMOTPEB HHBECTHIIMOHHbIH TIPOSKT, ep-
BOHAYA/TbHbIE WHBECTHLMM 1O KOTOpOMY cocTamnstior 100 Twic. pyo.,
a NOCTYTHIEHHA B KOHLIE NepBOFO BTOPOTO, TPEThero roga, COOTBETCT-
BeHHO, cocTasasioT 50, 60 u 40 TeIC. pyG. NPU cTaBKE AHCKOHTHPO-
paHHA 8%, noayuwno CledyloHiee 3HAYEHHe YHCTOTO NHCKOHTHPO-
BaHHOTO JoX0da:

A, 5,0 Toe, py6.;

b. 17,9 toiC. DYO.;
B. 35,4 Tnic. pyo.;
I. 29,5 roic. py@.

5. NoaroToeKTeNbHEIE 3ATPATH MO TPOSKTY COCTABJIAIOT 5 MIH,
pPY0., CTOMMOCTE TEXHONOTHYECKOTO 080PYIOBAHUA, NMPUOBPETEHHOTO
B KOHUE nepBoro roga, — 14 muH. pyd. [InaHupyemble DeHeXHEE
TIOCTYTIREHHA B KOHLIE BTODOTO, TPETHEr(Q, UETBEPTOro NoAa cocTa-
At — 10, 15, 20 mau. py6. CraBka muckoHTa cocrapasier 10%. On-
pellenuTe UHAEKC peHTabeILHOCTH TIpOeKTa:

A, 0,99;
b. 1,81;
B. 1,10;
I'. 1,54.

6. OLeHHTe CPOK OKYIIAEMOCTHU TIPOEKTa, MepBOHAYANLHBIC UH-
BECTHLIMHM TI0 KOTOPOMY coOCTapnfaioT 2 MnH. gomn. [Ipoext Oymer
TIPHHOCHTE NMpUGHNEL B pasMepe | MAH. DO €XErofHO B TeUCHUe
Tpex net. ¥poBseHb peHTAbeIbHOCTH cocTapsieT 10%.,

A. 2,25 rona;
b. 2,35 roaa;
B. 2,50 rona;
I. 2,75 ropa.

7. WHBecTUUMOHHME NMpoekT cpokoM 10 AeT ¥ ¢ NepBOHa-
YAABHEIMY  HWHBECTHIMAMHU 1 MJAH. JOAN. TPHHOCHT €XeTrooHO
250 TeIC. momn. YpoBeHb BHYTpeHHeH HODMBI AOXOOHOCTH TaKoro
MPOSKTa HAXOOHMTCH B MpedeNax Mexny:

A, Su10%;

B. 101k 15%;
B. 15u20%;
I. 20 u 25%.

8. OYHKUNA YUCTOrO MPUBEREHHOTO AOXONA OT CTABKH Cpap-

HEeHUA SABAAETCH:
A. yousawleii;
B. BRojpacralomeit;
B. He 33BUCHT OT CTABKY CPABHEHMS,
I. Moxer GHITh Kak Bo3pacTaloiuel, Tak ¥ yOrIBamontelt.
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9. BuibepuTe HeBepHOE YTBEPKIOCHKE!

A, <MHBECTHLHOHHBINA MpPOeKT» — AEATCNBHOCTR, IMpeano-
Jaraioitias  OCYWecTBAeHHe KOMRJekca  AeHCTBHA,
ofecmeynBaoIINX AOCTHXCHHE ONpeeNeHHbIX eneii;

B. «MHBECTHUMOHHBIH TIPOEKT» — CHCTEMA OPraHU3ALIK-
OHHO-TIPABOBRIX H PaCYeTHO-(PHHAHCOBLIX JOKYMEHTOB,
HeoBXonUMBIX 1T OCYILECTRICHHS KAKWX-IHGO defcT-
BHH WA OMHCLIBAIOLHUX TaKHe MeHCTBHS;

B. <«GH3nec-naaH» — 3T0 BOKYMEHT, KOTOPBIT MpeaHasHa-
YEH [UIA BHCIIHWX HHBECTOPOB U aHAMMIHPYET HOBRIH
TIPOEKT;

I. «0uinec-TUIaH» — 3T0 AOKYMEHT, KOTOPBIH MOXET Bhi-
TIONMHATh (DYHKUHIO TEIAHWPOBAHUA PA3BHTHS CaMOro
OpeANpHATHA WAM aHATH3VPOBATEL HOBBIH TIPOEKT.

16. Tlo xakoMy (Kakum) KpUTEPUAM WHBECTOP BRIOpAN MpOeKT
Ne 1, ecmn:
JeHexHble OTOKH N0 TIPOEKTY (THIC. py6.):

f CF, o nepsoMy NPOEKTY CF, 10 BTOPOMY NPOEKTY
] -180 -50
1 95 10
2 90 20
3 40 40

CTaBKa ANCKOHTA cocTapaaer 10%:

A. BHYTPEHHSAA HOPMa JOXOIHOCTH;

b. nepuon oKymaeMocCTH;

B. uHcTan TeKylas cTOMMOCTE]

T'. mepHoA OKYNMAEMOCTH H YNCTas TEKYLEaA CTOMMOCTB.

CNHCOK HCIONb30BAHHOM HTEPATYPH
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3. EBranx HA. HEBecTHUMOHKBIE MeHemkMenT. Kien: Huka-Lentp:
Snsra-H, 2001,

4. FBozamun fO.B., Hsandap B.A. Ouenka >dgekTHBHOCTH OM3Heca
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I'1ABA 2. YIIPABJEHUE PUCKAMH
PEATBHBIX HHRECTHIIHHU

Heau u3yvenns

1. OnpemenyTs KNMOYEBHIE [IOHATHSA DHCKA DPEAIBHEIX MHBE-
CTHIIUIA.

2. JlaTh KOMIUIEKCHOE MpeicTaBleHue O THIIAX PUCKOB Peath-
HBIX WHBECTHLHIA.

3. W3yueTs HeonmpeneAeHHOCTh W PHCK DeaThbHbIX MHBSCTUITME,

4. OnpeaenuTs OOMYCTHMEBIE YPOBHH DHMCKA DPCABHBIX HHBe-
CTHLIHH.

2.1. MeToanl ynpaBACHAS PHCKAMH PeABHBIX HHBECTHIMH

Heonpedeaennocms i puck peaisusix uneecmuyii

Tlpexae yeM NPUCTYTIUTL K aHANH3Y BAMAMHMS PasiMuHBIX BH-
JI0B 2KOHOMHYECKHX H NPOH3BOICTBEHHEIX BHAOB PHCKOB Ha 3(dek-
THBHOCTBL Peani3aluy WHBeCTHUHOHHEIX NIPOEKTOB, YTOYHHM OCHOB-
Hbi¢ TeOpeTUYecKue TOROXKEHHs, onpeaesicHust W GopMyanpoBKH,
KOTOPBIE HCTIONB3YET COBPEMEHHAA 3KOHOMHYCCKAs HayKa,

B caomape B. M. Hans puex onpenensercss Kak <JTIpeanpHiM-
YHBOCTb, AEHCTBME Haydauy B HajeXIe Ha CYACTAMBHIA HCXOA».
C. H. Oxeroe B nepByl0 O4epell PACCMATPHBACT puck KaK BOIMOX-
HYI0 ONACHOCTh. JOCTAaTOMHO YACTO BCIpPEYacTCd ONpeacjcHHe, 4YTO
PUCK — 9TQ OTIACHOCTH, YTPOXAIOWIASA YCTICLIHOMY PE3YILTaTY.

B HeKOTOpHIX H3NaHWAX JaeTcd ONpefefeHMe PHCKY Kak aed-
TEJIBHOCTH (PU3NYecKOoro HMNA (NpeRNPUHMMATEIS) WK opHIHYe-
CKOI CTPYKTYPHL (PEAfIDHATHA) B CHTYALHH HEONPEIENEHHOCTH OT-
HOCHTCABHO BEPOATHOTO PE3YABTATA, KOTIA MPHHUMAIOILHIT pellleHUE
YeNOBCK WM YIpaBReHYecKMH anmapar, ne GyayuM B COCTOSIHMA
TBEPAOLO YOeXAeHH OAHOZHAYHO MpPeNyrafathk, AOOBETCS M OH BEI-
HIPLIILA WAH OYAET TPOMTPHILI, OKA3BIBICTSA Nepel HEM3DEKHOCTLIO
BLIOOPA KOHKPETHOIO PelcHig M3 HeCKOABKHX (IbT¢PHATHBHBIX Ba-
PUBHTOS.

B cnopape BeGcrepa puck onpepenseTcs Kak «OMACHOCTE BO3-
MOKHOFO YOBLITKA MW yWepbas, T. €. PUCK OTHOCHTCS K BO3MOXKHO-
CTH RacTYyMIeRHA KaKOTO-IHBO HeGMArONPHATHOTO COObITHSL.
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B coBpeMeHHOH IKOHOMUYECKOH HAyKe HET OZHO3HAYHOTO
MOHHMAHUA CYIUHOCTH pHCKa. D10 OOBACHASTCH HAUTHYHEM MHOTHX,
Pe3KO OTIMMAIOWMXCA APYr OT ApyTa OLEHOK Pa3TMYHEIX acTlekKToB
3T0TO sIRIeHMs, OXa3bIBaeT CBoe WIHAHME M (DaKTOp NPakTHIECKH
TIOJIHOTC WIHOPDHPOBAHUA JAHHOTO 3KOHOMUYECKOrO ABNEHMS Kak
npeaMeTa Hay4yHOTO MCCAENOBAHUS, KAaK PeanbHOrO MEXaHHM3Ma, He-
MOCPEACTBEHHO BAHSIOUIETo Ha NMPOH3BOACTBO CO CTOPOHBI FOCydap-
CTBEHHBIX 3AKOHONATENBHBIX CTPYKTYP W OPraHOB YHAPaBicHHA XO-
3AHCTBYIONIMX CYOBEKTOB.

HeolxoauMO OTMETHTB, YTO BCE OMpeAesicHUS PUcKa Gasupy-
IOTCA HITH MCXOTAT M3 HEMOCPSACTREHHBIX NIPUYUH PUCKa H MX HEON-
pefeneHHOCTH B cBepuieHUM. To ecTh Takue QOpPMYTHPOBKH, Kak
<PHCK — 3TO HEYBEPEHHOCTb B OYAVILEM» WIH «PUCK — 9TO HEraTHB-
HOE OTKIOHEHHE OT HAMEYEHHOH NEd», ¢PHCK — 3T0 YIPO3a, OflacHoCTh
BOIHWKHOBEHYS YHIepSar i T. 4., aGCOMOTHO NPasoMEpHBL.

CylecTByeT MROXECTBO ONpelesieHHH, KOTIA pUCK Ompeseni-
eTCA KaK IeATE/BHOCTD, CBA3AHHAsA ¢ BO3MOXNHBIM YIIEPGOM, 3aTpa-
TAMH HWIH FOTEpeil SKOHOMWYecKoTo 5(heKTa, BO3HHKAIOIIHUX MpU
PeANTH3ALHH ONPEJeACHHOTO MIAHOBOTO BAPHAHTA B HEONTHMANBHEIX
ycaopuax. Apyroii acriekt npofjieMpl cBd3aH ¢ TeM, 4YTO PUCK oIpe-
BEAACTCA KAK AEYTENbHOCTE B HAOEAAE HA YCUEWHBI #MCXOL HIM
BO3MOXHOCTH NOAYYCHES ACTIONHHTENBEHOTO BEIRTDBILLA,

MHorHe onpefeneHUs, NIPUMeHAEMEIE B COBPEMEHHOM IKOHO-
MHYECKOH JNHTepaType, OCHOBBIBAIOTCA Ha GopMax ¥ Meroaax B8o3-
Aeitctsua Ha puck. Taxue omnpeseneHud HeoGXOAMMO NPEIMETHO
AHAMH3NPOBATE, YTOGHI He MPOH30LIQ HEMPOM3BOALHON NOAMEHEBI
CYTH MOHATHS «pUCK» W «apaHTiOpa». Hampumep, npewiaraetcd on-
peneneHue, GopMyNUpYIoLiee BOSHUKHOBCHNE CHTYaLMU, B KOTOPOL
peilicHHE H3HAYANbLHO COASPKUT SIBHO HeOOOCHOBAHHEIH DHCK. DT0
apadTiopa, T. €. HAuYMHAaHHe, OCylleCcTBAAeMOe 0e3 ydeTa YCloBHMIL,
BOIMOXHOCTCH W peanbHBIX CWI B pacyeTe Ha cAydyaiHbI vemex o,
KaK MpaBUIo, oOpedcHHOS HA mpoBaa. BosmoxHa ¥ cAedywolfas
$opMyRMpOBKa: ABAHTIOpA — TNpeAnpUHHMATEALCKUIL NPOEKT, NpH
OCYWIECTBACHNH KOTOPOIo OOBEKTHBHO OTCYTCTBYIOT PESAMOCHUIKU
peanu3aliiy 3aAYMAHHON eI,

PHCK KaKk 3KOHOMMWYECKAad KaTeropHf MPUCYTCTBYET B OCHOB-
HOM HpH BO3HMKHOBEHWM PLIHOYHBIX OTHOLUEHHIi, HO OlpedeneH-
HBIC BHABI PHCKA XADAKTEPHBI ¥ A8 TOCYAAPCTBEHHON INaHOBROI
3KOHOMHKH. B coBpemeHno#l IKOHOMHIECKCHT HayKe NPUHATO Belge-
AT CIICAYVIOUIE 666l pucka (B HEKOTOPBIX CIY4asfX B3aHMOLOINO/-
IAKWKAE BPYT BPYTa), OTHOCUTENLHAR 3HAYMMOCTE KOTOPBIX HEOOU-
HaKoBa BNf PAIMMMYMBIX BILAOB NPEANPUHUMATEALCTEA H TIPOM3BOACT-
BeHHOI1 JeATETBHOCTH U MOCTOAHHO MEHACTCS © TEYEHHEM BPeMEHH.
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Tipouseodcmeennutii puck

MpousBoncTBeHHBI PHCK OGYCAORIEH M3MEHUHBOCTLIO MpPo-
Lecca NMPOU3BONCTBA, BLI3BAHHOI MOCTOSHHO ASHCTBYIOLIUMH Da3-
JMYHBIMH HeTipecKasyeMbiMu daktopamu. Ha manHblil BMI pHCKa
OKA3BIBAOT CYLIECTBEHROS BAMAHME OONBLEIMHCTBO SKOHOMMUYECKHX
PHCKOB, MHOTHE U3 HHX SBIAIOTCA COCTABAAIOUIMMH MM MCXOMALIH-
MW IS BOIHMKHOBEHHMA [POM3BOACTBEHHOro pucka. B arpompo-
MBIUUIEHHOM KOMIUTEKCE X NOCTOSHHBIM (aKTopaM NPOMBILLIEHHOTO
PHCK2 MOXHO OTHECTH I[OTOAHBIE YCIOBHA, Oone3HM, Bpeaurenei
pacTeHHit M KMBOTHBIX, BpeMeHHol ¢axtop. HAna cenbckoxossitet-
BEHHOTO TIPOM3BOACTBA XapaKTeDHB! MNepHONHYECKMe KoneGaHnA
pasMEpPOR YpOXad, KadyecTBa NOPOAYKUMH (Hampumep, KneiiKoBHHA
3epHa), TEMNOB MPHPOCTA XHBON MACCH CKOTa, PALMOHA KOPMIIE-
HHA, MafeXa CKOTa, CPOKOB CNyXKOB TeXHHKH H ap. Ilpouzsodcmaen-
HO{f PHCK BBIPAXACTCH B HEBLIMOJIHEHWH TpPeNNpHATHEM CBOMX TiTa-
HOB H 06S3aTeNIECTB NO NPOM3BOACTBY NPOAYKIIMK, TOBAPOE WM YC-
YT, APYIUX RHAOB TMPOW3BOLCTBEHHON HEATEALHOCTH B PE3YABTATE
KaK HeGJaronpHATHOTO BO3NEHCTBHA BHELUHEH CPemEl, TAK M Henpa-
BHJIBHOTO HCMOAB3OBAHMA TEXHHKH M OGOpPYIOBAHHA, OCHOBHBIX H
0BOpOTHBIX (HOHIOOB, CHIPBA, SHEPropecypcoB, paboyero BpeMeHH M
T. 1. Bo3MOXHbIE MPHYWHBL BOSHUKHOBEHYH — THOENDL MM NOBpeX-
AeHHe 0GOPYOOBAHMS, BOIMOXKHOE CHIDKEHUE MPEeronaraeMbix obb-
€MOB TIPOM3BOACTBA, POCT MATEPHAABHBIX W IPYTHX 3aTpaT, NOBLILIE-
HHe CTABKH HANOTOR, HADPVLICHHE CPOKOB NMOCT2BKH CHIpb U KOM-
ILAICKTYIOUIHX JeTalci H T, .

Poinounntii puck

Poirounpiti puck — 3TOT BHA PHCKA BBI3BAH TMEPEMEHUHBOCTHIO
H HempeacKa3yeMOCTHIO 1IeH Ha NMPOZYKUHIO H HEH HA TAKME NPOH3-
BOACTBEHHBIE (PAKTOPHI, KAK MAaTCpHANbHBIE PEcypChl, CHIphe, SHEP-
FeTHKY, TPAHCIOPT K T. I. B CBOIO o4epent, HENOCTOSHCTBO LeH OT-
paxaeT U3IMEHEHHE CNIPOCA H NPEIUIOKEHKA,

Dunancosotii puck

Dunancosurll puck CBA3aH ¢ (PAHAHCOBLIM OGEClleHeHHEM TIPO-
H3BOICTBA M BEPOATHOH BO3MOXHOCTHIO HEBBITIONHEHMA (HHaHCO-
BBIX OGA3ATERLCTE. PocT 06BREMOB M CTOMMOCTH KpPENUTOB, Henpeld-
BHACHHOE ABHXEHHE AEHEXHBIX CPEACTE CO3NAIOT YTPO3Y HEBO3MONXK-
HOCTH BHILAAT 1O BCeM HMEOWMMCA 0613aTeNbCTBAM, YTO B HTOFE

146




CO3HAET YCTOWYUBYIO BEPOATHOCTE HACTYIINEHHS 6aHKp0TGTBa. l'lpw-
YHHOH pHCKA MOXET GBITE H O0eCLEHMBAHHE HWHBECTHUHOHHO-
(iJIriHaHCOBOI‘O I'IO[JTCDGIIH BCACOCTRIE HAIMCHEHHWA BAMOTHBIX KYpCOB.

Puck yemapesanua

OCHOBHBIMH NIPHYMHAMH BO3HMKHOBEHWS SBASNIOTCH CYLIECT-
BYIOM{NE MHOTONETHHE CIIOCOGHI MPOM3BOACTBA, TPEOYIOIIHE MOCTO-
AHHBIX OMPENENCHHBIX KAMTHTANbHEIX BAOXKEHWH. JJaHHBIE NPOM3BOA-
CTBa MOIYT OKA3aThCA YCTAPEBIUMMH MPH OCBOSHHH HOBBIX TEXHOJNO-
il PHcK 3aeCh MOXKET 33KMOMATECA B TOM, YTO BHEIPAEMEIE MHHO-
BALIMOHHBIE TEXHOMOTMH NPHHHMAIOTCA CHHIUKOM paHo (K WX HC-
MOAL30OBAHUIO M LIPHUMEHEHHIO MOTYT OKA3aThHCH HEMOATOTOBNEHHBI-
MH TOTPEOHTENN MPOIVKLUHH, OPTAHH3ALHH-CMEXHHKH, COBLITOBLIE
TOPTOBLIC OPTraHM3aLMK ¥ T. 0.} MK CIHIIKOM RO3THO.

Puck ymepba

Puck ywepba om necuacmuoeo cayvas — TPAIWLHOHHBIN ueTOU-
HHK pPMCKa, CYUWECTBYIOUWI TMpH BCeX BHuaX OOMIECTBEHHO-
3KoHOMHYeCKHX dopMauMii, monpasymenaer yiepd, KOTOpHIA NpH-
YHHAETCA HMYIICCTBY (DHIMYECKUX M IOPHAHYECKHX NI TIOCHSACT-
EMAMH TIOXKapoB, CTUXHAHBIX OeacTBHMil (HABOAHEHMA, IEMIETPACE-
HHf, TPanel, HYpU, VparaHel, OMON3HM, CENH, CMepuH, TaldyH, U-
KIMOH M T. 4.) WIW XMlUeHHuft. Cneayer yyMTbIBaThL TakKylw ocobeH-
HOCTh, Y70 CYMMa CTPAXOBKH OT TAKHX NOTePh MOXKET OKA3aThCA 3a-
HIKenHOH# H3-33 uHGMIANMN.

10pudauecxuit puck

OCHOBHBEIMH (PaKTOpaMH BO3HUKHOBEHUS AaHHOTO BHIOZ PHCKA
ABRBIOTCH HEMOCTOAHCTBO M HEOPEASASHHOCTE HOPM 3aKOHOJATENBCT-
B4, TIPABUTENBECTBEHREBIX AKTOB H NPOTPAaMM, HECOBIIATCHNE OTPOMHOTO
KOMMYECTEA MOA3AKOHHEBIX aKTeR (MHCTPYKUHI, KoMMeHTapuil, nocta-
HOBJICHMEH, BOMOAHeHUH, PAILACHEHHI M T. 4.) ¢ OCHOBHBIMH 3aKOHA-
MM, H3MEHEeHHS 3aKOHOaTeAbHOH 0asbl, OTpaXalolIMe TepeMeHBbl B
00ICCTREHHBEIN HacTpoeHsx. HanGornee yacTo nogpepraiotes nimMeHe-
HHAM TakHe oBRacTH, KaK OXpaHd OKpyXaiolied cpeipl, KOHTPOAL 32
MCITONB30BAHHEM XMMHKATOR M BpPEAHEIX BellecTB. KpoMe Toro, pyko-
BOAMTENH NPeANPHATHHA N OpraHM3aumrit MOryT ObITh MOABEPIHYTH pa3-
JUYMHBIM BUAAM HakasaHuil (BIVIOTE 00 3aK/IIOMEHHS NOS CIPaxy) Wi-3a
HEeCYACTHBIX CAYYaeB Ha IFPOH3BOICTBE.
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Heroeenecxuii haxmop pucka

DTOT TPAAMIMOHHLIN BWI PHCKA XapaKTepH3yeTes MOCTOSHHO
CYIHECTBYIOLUM (DaKTOpOM HEMpeRcKa3yeMoCcT B OTHOLICHHM Xa-
pakTepa, COCTOAHHA 3M0POBEA M HOBedeHMA deldobexa. Haubonee
XApAKTEPHBIE TIPUMEpPH — IOTEPH B CaMBIH OTBETCTBEHHBI MOMEHT
OPOM3BOLACTBa KMOYEBOro pabOTHHKA-CHSUHANHCTA (HEMOTHBHPO-
B3HHBIA HeBBIXON Ha paboTy, AMKOTONBHBIN 3aIoil ¥ T. O.), HevecT-
HOCTE W HEHAHOCXKHOCTL JASMOBLIX MapTHepos, BoNeiHs, MATepHHCIBO
H JeTCTBO (JacTO IMOBTOPAIOWMIACA HEBRIXON Ha pafoTy H3-3a yxoza
3a GOABHEIM peGeHKOM), CTAPOCTh, CMEPTb.

Kommepuecruii puck

Kommepueckuli puck — PUCK, COBNAHAIOIIHA M0 HEKOTOPHIM
NPH3HAKAM ¢ PHIHOYHBIM PHUCKOM, BOZHMKA€T B OCHOBHOM B cdiepe
O0pAaLlleHHst, B TIPOUECCE pead3aliMy TPOH3BeNeHHMX WIH 3aKyTl-
JNEHHHX TOBapoB M ycayr. OCHOBHBIMH NPUYHHAMU BOIHUKHOBEHHS
KOMMEPUYECKOro PHCKA ABRAIOTCA: CHHXeHHe o0beMa peaiH3allHi
BCEACTBUE H3MEHEeHHs KOHBIOHKTYpPHI, TIOTSPH TORApa, TIOBBILEHHS
3aKYTIOUHOH LgHHl TOBApa H HAEpXKeK obpallleHls.

Jronomudeckult puck

TMpH3HaKH IKOHOMHYECKOrO PUCKA BCTPEvaloTes MPaKTHUECKH
BO BCEX BMIAX DacCMATpHUBaeMbiX pHCKOB. OnipemensaeTcsi HapylHeHy-
€M TOPANKA PKOHOMHUECKOH HEATEAbHOCTH NMPEATPHATHA M HELoC-
TKeHHEM 3AMIAHHPOBAHHBIX OCHOBHEBIX MOKasaTefel. DKOHOMMYE-
CKHIt pHCK BO3HHKAET TIPH HeGIaronpUATHON CHTYallWH Ha NMoTpeOu-
TeABCKOM PBHIHKE WIH MPH YMPaBIeHYECKUX IIPOCYETAX PYKOBOACTBA
npeonpratds. [IposBieHHEM 5TOTO BMAA PHCKA BBICTYNAET HEBBI-
MOMHEHHE TUIAHA TIPOM3BOACTRA, TUTAHA PEANM3ALMH TOBapa, TIpeBbl-
WEHHE 3AIIAHHPOBAHHOM CYMMBL M3AepKeK O0palleHus K T. 1.

Ilenoeott puck

Henoeolt puck — 4actTo BCTpEYalOIUMIHCH W Haubosee OMACHBIH
BMI DUCKA ANA OpeanpuaTHil cdepbl obpauicHHs. B aedATeNbHOCTH
APCOIpUATHH TOPrOBAN OH TIPOSARISETCH B BHIC MOBBIUCHMS YPOBHA
LiEH 3aKYTIKH TOBApOB TP COXpaHeHMe MIH CHUXEHHMH YPOBHS LEH UX
PEAUTM3aLHM; B CHWKSHUM YPOBHA LEH pPeald3alliy TOBAPOE HA MO-
TPEOHTENBCKOM PHLIHKE NMPH HEW3MEHHOM YPOBHE LIEH MX 3aKYTIKH; B
TIOBBILLEHUH YPOBHA LicH W TapudOB Ha YCIYTH CTOPOHHMX OPraHH3a-
Uit (TPAHCITOPTHLIX, PEKNAMHBIX M T. IL.).
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Basromnuiii pucx

DTOT BWI PHMCKA XapaKTepeH WA yYACTHHKOB BHEWIHESKOHO-
MHWYECKOH HEATEABHOCTH. Yalle Bcero NMpoABNAETCH B HEROTOTyIe-
HUW MPUOBITH B Pe3yAbTaTe HEMOCPEACTEEHHOTO BOZEEHCTBMS M3Me-
HEHHA OOMEHHOTO Kypca MHOCIPAHHOH BamiOTH, UCTIONB3yeMoll Bo
BHELFHESKOHOMHYECKHX TOPrOBHIX ONCPAalMAX TNPEERpUSATHSA, HAa
OXHAACMbIE IEHEKHBIC IOTOKM OT 3THX omepali. UMnoprupys 1o-
BapHl, MPEANPHHUMATEAL MPOMTPBIBAET OT NOBBILIEHUA OGMEHHOTO
Kypca COOTBETCTBYIOL(EH MHOCTPAHHOW BAMOTEI MO OTHOWEHHID K
HAHOHAALHON. CHHXEHHE 3TOro oGMEHHOTe Kypca BeAeT K (pHHaH-
COBBIM MOTEPAM TPENNPHHUMATENREH, OCYILSCTBAMIONIAX 3KCIOPT
TOBAapOB.

TIpuunHOR BOIHHUKHOBEHHA BATOTHOTO PHCKA MOXCT CAVKMTD
NPaBHTENLCTBCHHOE PEIICHME, BRI3BAHHOE TMAMEHHEeM Kypca Haluo-
HANBHOH BAMOTHL: OTpaHHYeHHe Ha XOXJAEHHE MHOCTPaHHBIX BAJHOT,
0OMeH IeHer, HCKYCCTBEHHOC COEPXKHBAaHHE pOCTa RapabGoTHoll nna-
THI H Ap.

Hponenmuniii puck

fIpouenmuwiii puck COCTOMT B HENPCOBHECHHOM MIMEHCHHM
KPpeoMTHOE W HEeNMO3WTHON NPOUEHTHOW CTaBKHM Ha (PHHAHCOBOM
peiHKe. [TpoueHTHBI! pHCK NMposBIdeTCd B (PUHAHCOBBIX MOTEPAX OT
CHUKEHHUS MOCTYAREHHA HEHEXKHEBIX CPEACTB B IMPOLECCe HCTIOAB30-
BaHHA (PUHAHCOBLIX aKTHBOB, B 3MHMCCHOHHON OEATCABHOCTH Mpel-
npuATHa. FIpyaHuamMy BOSHMKHOBEHHA 3TOTO BHAR PUCK3 ABASIOTCH
M3MEHCHHEC KOHBIOHKTVDPE AEHEXKHOTO pbIHKA O BOAeHCTBMEM
rocyaapCTBCHHOTO WM PBIHOYHOTO PEryJIHpOBAHMA YYETHOH HNpo-
IEHTHOH CTaBKW, YMCHbUIEHHE 06BCMA TNIPETOXCHUI CBOOOIHEIX
IEHEKHBIX PCCYPCOB KOMMEPYSCKHMH GaHKaMM, CHIDKEHHE CHpoca
XO3ANCTBYIOWMX cy0BEKTOB Ha (huHaHcoBbie pecypchl. Pocr mpo-
HEHTHEIX CTABOK OTPHUATEABHO CKA3BIBASTCH HA NE/AOBOH aKTHBHO-
¢TU BCEX OTPAcAcH, CBA3AHHLIX CO CTPOUTCABCTBOM M MHBSCTHPOBA-
HHeM. Kak creacTsue pocTa BPOICHTHBIX CTABOK MOMET H3IMEHHTRCS
OOMEHHBIR Xype BAMIOTLL, YTO B CBOIO OUSpeAs BIHAET Ha POCT Meno-
BOH aKTHBHOCTH.

Hugpasuuonnstii puck

HupaaumnoHHIH pHCK BO3HMKAET B YCJOBHSX BBICOKMX TEM-
NOB OOLIE3KOHOMMYECKOH HHQIAINY ¥ Ha COBPEMEHHOM 3TAne HO-
CUT TIOCTOSHHBLIA XapakTep. XapaKTepH3YETCS BO3MOXHOCTRIO 06eC-
HEHHB3HHA pealbHON CTOMMOCTH KamHTANA MPCANPUATHSA, XpaHUMO-

149

e




IO B JEHEXHRX aKTHpax U (GOpMUpYEMOro B OTAENBHBIX (DHHAHCO-
BEIX doHIaxX (HarpHMep, AMOPTHIALNOHHEIN HOHI).

Husecmunuonnsiit puck

B camom ofuleM TiIaHe BBIDEIWM JBa OCHOBHBIX BHEA WHBEG-
CTULIHOHHOTO PUCKA — PUCK pearbrozo ureecmupodanis (HapyiueHAe
cpoKop paboThi, HH3KOE KauyecTBo, HECODMOACHHE TIPOSKTHO-
CMETHOH  JOKYMEHTAIlMK, IIpeBBIIIEHHE  pPa3MepoB  CMeTHO-
$HHAHCOBOTO (HOLKETA MHBECTHUHOHHOTO fIpoexTa) W puck dunan-
C08620 uHGecmupoaanis (CHUXEHHE KYPCOBOH CTOMMOCTH aKHHM).

Haanozoebiii puck

OCHOBHBIMH NPHYMHAMW BOIHHKHOBEHHMA HAA0208020 DUCKQ
ABMSAIOTCA BePOATHOCTE BBEOCHHSA HOBBLIX HAJIOroB, YBeJWYeHWe
YPOBHA HANOFOBBIX CTABOK, M3MEHCHHA YCNOBUI W CPOKOB YIUIAThI
HANOMOB M HAJNOTOBOTO KpelMTa, BEPOATHOCTE OTMEHEl ASHCTBYIOUIMX
HAROTOBHIX JLTOT. B ciydyae MaMeHeHHS TOCYIAPCTBEHHOH HANOroBOMH
MONKTHKH MOXET HAcTYMHTh REepOATHOCThL HANOTOBOTO PMCKA IS
COCYAAPCTBA — OH TPOSBWUTCH B BUIAE COKPAINEHHS HANOTOBBIX TO-
CTYIUICHUIL B O10IXKeT.

Pucx nenramexcecnocofORocmu

Puck Henaamedcechocobrocmu XaPaKTCPHIYETCA HH3KHM YpOR-
HEM NTHKBHIHOCTH OSOPOTHBIX AKTHBOB H HEIJOCTATOYHBIM OIIBITOM
paﬁo*r Bl CIIELHAJIHCTOB canchosoro HanpaeiacHWA, AONIYCTHBIIHX
HEPABHOMEPHOS AOCTYIIICHHNE H pACXOIOBaAHHE AeHEXKHBIX CPEOCTB.

Puck nomepu punancoeoli ycmoiinusocmu

OH OTpaxaeT ABHO 3aBLIUCHHYID DO HCTIONL30BAHHUA 33eM-
HBIX CPEACTB MO OTHOLIEHHIO K cOOCTBEHHOMY KANWTANY TNpeanpu-
ATHA. DTOT BHI pUCKa QOPMHDYET YCIOBHS HETIATeXeCnocoOHOCTH
NpeInpHATAsS B OVOyLeM MepHofe U OOHOBPEMEHHO OIPaHHYMBACT
AOCTVII K KPEOUTHRIM pecypcaM, HeoOXONMMBIM JUIA BHIXOKE H3
COCTOAMUA 3TOH HemmaTeXecnocoOHOCTH.

Hpeonpuwumamenvcuuil puck

IIpednpurnumamenscrkut puck — 3T0 ONMACHOCTL MOTEHLUHATBEHOM
BO3MOXHOCTH NOTEPH PECYPCOB MM HENOTIOAYYCHRS AOXOHOB IO
CPABHEHHMIO ¢ BAPHAHTOM, PACCUNTAHHBIM Ha DALIHOHANBHOE HCAOAL-
30BAHHE PECYPCOB.
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Ynpacaenvecrkuii puck

Vnpasaenweckuli puck — 3T0 OCYUIECTBAEHHE YyHpamieHyeckol
AEATESIEHOCTH B YCNOBHAX HEONPEASNeHHOCTH, KOTaa MMeIHecsa B
PACTIOPANKEHMH NpPEeANPUHUMATENS AHAIMTHIECKHE BOIMOXHOCTH HE
OO3BOAAIOT NPUHATEG ONTHMMANBHOC PEllICHHE, TAPAHTHPYIOWESE JOC-
THXEHHE MOCTaBICHHON e,

Cmpaxoaoii pick

Cimpaxoeoli puck — 3T0 PUCK HACTYIIEHHS NPEAYCMOTPEHHOTO
VCJIOBMAMH CTPAXOBAHHUA COOLITHA, B pE3YIBTATE KOTOPOTO CTPaxop-
UK 00s3aH BHHIAZTHTL CTPaXxoBoe BO3MelieHMe. (OCHOBHLIMH RpW-
YHHAMH gBIAleTCE:  opeMaxoprsle obcrosTenscTBa (KaracTpodnl,
BOMHEBI M T. 1), OWNOKN B ONPEIeNeHHH CTPaxoBLIX TapHpOB U T. I
OH xapakTepeH AT NPEANPHATHIT — YYAaCTHHKOB BHEILHEIKOHOMUYE-
cKOil geatenbHocTH. HaHHEIH BHA PHCKA MOAHOCTRIO 3aBMCHT OT f10-
AUTHKO-3KOHOMHYECKOH CTAOUIBHOCTH CTPaH, ¢ KOTOPHIMH OCYILECT-
BASIOTCS. MMIIOPTHO-3KCHOPTHEIE onepauii. OCHOBHBIMM NPHYKHAMH
BO3HUKHOBEHMA PHCKA SBLTIOTCA: HALHOHANBHEIE OCODEHHOCTH TOCy-
OAPCTBEHHOTO YCTPOHCTBA M 3aKOHONATEABCTBA CTPAHLI-NAPTHEPA;, HE-
CTABWILHOCTE MPAaBHTENBCTEA, HAXONSLIErocH ¥ RIacTH; Hed(hdeKTHE-
Hasl 3KOHOMUMECKAS NOIWTHKA, MPOBOAMMAN TPABHTERBCTBOM; pas-
THUYHBIC BHYTpeHHHe MpobheMbl crpadbl-napTHepa. CTPaHOBOH pUCK
NPOABAAETCS B APOBOAUMBIX TOCYHAPCTBOM OTpAHHYEHUAX B BATIOT-
HOM W TOPFOROM PErYIMPOBAHUM, KBOTHPOBAHUM, MUUESHIUPOBAHUM,
TAMCOKEHHOM 3aKOHOSATENIBLCTRE.

Puck hopemaxcoprvix olicmoamenscms

Puck popemamopusix obemosmenscnie — 310 PUCK CTHXMUHEIX
BencTuil (Bce npupolHeie kaTacTpotsl), BOHHB, PCBOMOLUM, 3a-
OACTOBKH H T. . MPOUCIUIECTBHA, KOTOPLIC HE ITO3BOAAOT OCYIUCCTB-
JATE OPOH3BOACTBEHHYIO K NPEANMPHHHUMATE/IBCKYK OCATENBHOCTD.
BOSMGI.U,CHHC MOTEPE, BBI3BAHHBIX IaHHBIMH OGCTOF[TCIIBC‘[’B&MH,
QCYINECTBAACTCH, KAK ApaBHIQ, NMOCPEACTBOM CTPAXOBAHHA B CMNCIH-
AEHBIX CTPAXOBLIX KOMITAHWUAX.

Opzanuzauuonnvité puck

On OSYCHOBIICH HeACCTATKAMH B OPraHHM3alOHH pabGoTH mpea-
IpHATHA. OCHOBHBIMH NMpHYHHAMHK SABIAKTCA: HeOOCTATOUYHHA Tpo-
(bCCCHOHaJ'IbeIﬁ OTBIT PYKOBOACTEA NPCIMPHATHA, HEHOCTATOK CIE-
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LHANBLHEIX 3HAHMHA VTIPaBAEHUECKOTO AepCoHANAa; OLMOKH B noatope
KaApoE, MAoXas OpraHu3alMga TpyZa; yTeyka uHdopmaludu mo cTpa-
TETHYECKHM BOMPOCAM K MOTEHUHAABHBIM KOHKYPEHTAM.

Pecypenviii puck

OCHOBHLIMH TNPHYMHAMM PECYPCHOTO PHCKAa ABMSHTCHA: He-
xBaTka pafodelf CHAB M MATEpHAIO0B; CPLIBBI [OCTABOK TNPEATIDH-
ATHAMKW-NAPTHEPAMH; XHIIEHHE MATEpHANLHBIX 3aIlacoB; HempenRy-
CMOTpPEHHadA TMOopYya MATEPHANBHBIX 3aMaCOB WM HEBBLABICHHBIN
opax. MoBGoe NMpodBIcHHE PECYPCHOTO DUCKA MPHBOIUT K YBEAHYE-
HHIO CPOKOB PeallM3allid MHBECTHUHOHHOIO TIpOEKTa, a 3HaYhT, U K
€0 VAOPOXAHHIO.

Hopmpeavroii puck

HaHubiil BUA PHCKA XapaKTePeH LIS HHBECTHUHOHHBIX KOMIla-
HHH U YNpaBBIOIMX TPACTOBHIK (hUpPM TIpH HENOCTATOUHOH AUBEp-
cHbprKauuy nmoprdest LeHHBX GyMar. OH 32KMI043eTCA B BEPOSITHO-
CTH TIOTEPH IO OTHCABHBIM THIIAM HEHHBEIX OyMar YacTH nmpeirnona-
raeMoil IpHOHAN. 3aBHCHT OT KYPCOBEIX KonaeDaHHii Ha PbIHKE LieH-
HbIX OyMar.

Kpeoumnotit pucr

2T0 PUCK HEBO3BpaTa 33eMIIHKOM OCHOBHOIO AOATa U TIPO-
HCHTOR TIO HEMY B COOTBETCTBHM © YCIOBMAMM DaHee 3aKTIOUCHHOTO
KpeouTHOro gotoBopa OCHOBHBIMH NPHYHHAMH  BO3HHKHOBRHUA
PHCKA SBIFIOTCA: HEIOCTAaTOMHAA oDecneueHHOCTh KPeAWUTa; olinbxka
B (pHHAHCOBOI COCTOATEMLHOCTH U MAATEXECNOCOBHOCTH 3aeMILIMKa;
DaHXPOTCTEO 3ae¢MINMKA (BO3MOXHO, YMBIIUICHHOE ¢ LICTLIO HEBO3-
BpaTa KpeguTa).

Hunosauuonnoiii puck

OH xapakTepeH i GUHAHCHPOBAHUA HHHOBAUMOHHBIX Hayd-
HO-TeXHHUECKUX MPOSKTOB M SBIACTCS HeH3bexHbIM BUAOM pHCKA
Bo MHOrHX cTpaHax niotepu no 50% oT dMHAHCHpPYEeMBIX 06heMOR
HHHACBALMOHHBLIX pa3paboOTOK CUMTAOTCA HOPMATBEHBIMH. BeHwy pHER
QOHIB, KOTOpHIE UMEIOT HoAbIIME JABTOTH 1O HanoroolnoxeHHO
OCHOBHOW HeATeTbHOCTH, MMEIOT YACTHYHOE rocyhapcrbeHHoe (bH-
HAHCHPOBaHHE, M TAKHE MOTEPH 3apaHee MAAHUPYIOT.
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Puck auxeudnocmiu

DTOT PUCK CBA3AH C BEPOSITHOCTRIO (DHHAHCOBOH MOTEPH B IIpo-
uecce 3aMeHBl LeHHLIX OyMar (akumid, OOMHIALME W T. 4.) U ApyTHX Ma-
TEPHABHBIX LEHHOCTEH HA peandbHbIE JICHCKHLIE CpedcTBa (npHobpere-
HHE BAMOTHL}, HEOOXOAWMBIX MAA BBIMOAHCHWA TIPCANpPHHHMATENEM
CPOYHBIX 0OA3aTENLCTE WK MPH M3MEHEHUM BHAA ASSTEIBHOCTH

ITpu peamu3aiuv HHBECTHLMOHHBIX MPOEKTOBR, PACCYMTAHHBIX
Ha JONTOCPOYHBIC BIOKCHUA CPCACTE B PealibHBE AKTHBEL, paccMar-
PHBAETCS LEBIA KOMIIEKC BO3MOXKHBIX DHCKOB MPOEKTA, MOJYYHB-
M ODLLUEe HAIBAHUE «HPOCKHIHBIE PUCKUD.

K mOpoeKTHBIM OTHOCHTCA OONEBLUIAS IPYIIA PHCKOB, KOTOPYIO
MOXHO CHCTEMATHIWPOBATE M PAHXHPOBATH 10 MPWHUMNY BIMSHHA
Ha KOHEYHBIIT Pe3yNbTaT — OCYIUECTRICHHE HHBECTHLIMOHHOTO MPOEKT!

+ hopeMaxkopHbIe;

+ BOEHHO-TIONHTHIECKNE;

+ TEXHHKO-TEeXHONOFHYECKHE,;

+ HOHHAHCOBHIC,

*+ SKOHOMMHYECKHE;

+ PUCKW YYACTHHKOB IPOEKTOB;

+ MAPKETHHTOBYIE;

* IOPHIHYECKHE;

+ SKONOTHYECKHE;

* TPOU3BONCTBEHHO-CTPOUTEIBHBIE H T. [,

BuigmiieHHe KOHKPETHOIO BHAA PHCKA, €0 «AHATHOCTHKA» H
CHCTEMATH3alks! Ge3ycloBHA BAXHBI, HO KOHEUHBIH 3KOHOMHYECKHIH
a(hheKT 3aBUCHT OT CTeneHH MUHHMHW3AUHH €70 HETATHBHOFRO BIHA-
HHA HA WHBECTHIWMOMHEBHY npoekT. A 3TOrc HEODXODHM aHATH3
KAa4I0r0 pUcKAa C TOYKH 3PEHMA TPHYHH ero BO3HMKHOBCHUA, pas-
pabOTKH MEPOTIPHATHI [IC TIPEOYTIPE.<AEHHI® BEPOATHOCTH NpPOSBIe-
HHA PHUCKa W MHHHMHW3ANWK 1T0CNeACTEHI npH cBepiieHyun. Pe3ynb-
TATOM TAKOTO AHAJIM3A CTAHET BbIpA0OTKa PeKOMEHIALHI, KOTOpble
ByayT COCTOATE H3:

1) mepeuiist KOHKPETHHIX BHISBACHHBIX PHCKOB HHBECTHHHOH-
HOI'C TIPOEKT2 W NPUYNH, HX TIOPOKAAIOUIHX;

2) onpemeNcHIIA NPUMEPHOH C1CHMOCTH JyHaHCOBOTO yiepba
NIOCACACTRNI! HACTYITHRILCTO COOBITHS;

3) MeponpuaTHii, HaNPABACHHBIX Ha MUHHMM3ZLHIO YIepOa.

tlpewns yeM NepefiTH K NMoOAPOGHOMY PACCMOTPEHUIO Haubo-
Jiee H9acTo BCTPEUAIOHIUXCA W MCMONb3YeMBIX HA NMPAKTHKE KNACCH-
PRI T SiHBL THITHOHHBIX PHCKOB, OTMETHM, 4YTO YacTO TIOHATHA
HeOMpeAe/iIcHHOCTH H DHCKA He BMOJIHE 000CHOBAHHC OTOXIECTBAA-
IOTCH, B TO BpPCMA KAk OHWM  HMEIOT pa3siHYHOS COAepKAHHE,
HWUTIOCTPHPYEMOS b CASAYIOUIUX OnpeIeneH uax:
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Heonpedesennocms — HETIONHOTA W HETOMHOCTb WHOOpPMalMn
OTHOCHTENBHO OHHAMMKH ASHEXHBIX IOCTYNACHHA W BHIAAT B Te-
YEHWE PACYETHOTO NMEPHONA BPEMEHH;

UHEECIULUOHHIE pUCK — BepOATHOCTh (MMHAHCOBBIX TOTEph
YYACGTHHKOB MHBECTHLIKOHHOTO TIPOEKTa B MIPOLIECCe eT0 peaiu3aliiy.

Hns yuera HeonpeleAeHHOCTH NPHMEHSIOTCH GePOAMHOCMHbIE
H unmepedibinie Mmemods.. BeposiTHOCTHBRIE METOAbl LEAecoofpasHo
TIPUMEHATE B CIy4ac, eCAM MOXHO AOCTATOYHO MOCTOBEPHO OLEHHTHL
MOTEHIHATLEHOE (KOHCYHOE) MHCA0 CUCHAPHEE M3MCHEHHSA M BEPOSAT-
HOCTE WX HACTYIJIeHHA. Toraa oXuaaeMblit YHCTBIH THCKOHTHPOBAH-
HBI AOXOR Doy PACCHHTHIBACTCH IO opMyAe:

Fox = 2 Fex Px. 2.2.H
K

rae B, p, — HHTCIPAnbHBIA 2h¢peKT NpH CHEHApHH U BEPOAT-
HOCTE €10 HacTYIIeHUSA.

Tpn orcyrereuuM Heobxomumoll MHGOPMALWH G BEPOSATHOCTH
HACTYIUICHHS! TOFO WM HHOTO CLICHapHs TMHAMHKYW JEHEXHBIX MO-
TOKOB B TEYEHWE PACUETHOIO AEpHONa NPUMEHSETCR HHTEPBAbHbii
METON Y4eTa (HaKTOpa HEOPEAEREHHOCTH:

Box = AX D mact (l —A)Xamm R (2.2.2)

1A Fpav, Fmin — RAROONLHIME U HAHMEHBUIHNH HHTETPANLHBIN
3tbdexT no pacCMOTPEHHBIM CLEHADPHAM;
A — HOPMATHB Y4YeTa HeonpeAeleHHOCTH 3¢ ¢eKTa, B COOTBET-
CTBUW ¢ MP npuHuMaeMblil pasHsIM 0,3,
YT0 XKe KacacTed Kaaccupurauuil uHeecmULUOHHBNX PUCKO8, TO
0c000 BHIACAUM CICOYILHE:
2) 1o cmaduaMm peanu3auuL npoexma,
©) ¢ mouKy 3peHUR OUEHKU URGECHUKHOHRO20 KAUMAMA.
+ SKOHOMHYECKMIT {(VINTEIBACT TEHACHLHH IKOHOMHYCCKO-
TO Pa3BUTHA peTHOHA),
¢ IOIMTHYECKHH (YUUTHIBAET YpOBEHL MOMUTHYSCKON CTa-
OWIBHOCTH);
*+ COLHAMBHEIA (YUMTHIBAET YPOBEHb COUHANBEHONH Hamps-
KEHHOCTH),
¢ IKONOCHYECKHH (VHHTHIBACT CTENeHE 3arpA3HeHHA OKpy-
Kauleit cpeasl);
¢ KpUMHHAILHBI  (VYHTBIBaET YpOBEHL MPCCTYTTHOCTH B
pCTHOHE).
B) HO 0aMONCrROCU QUGEPCUpuKayiiy.
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AHuaepcuchuyupyemere pucku:

¢+ gJenoBoil pHcK cBA3aH ¢ (GYHKUMOHWpOBaHHeM GHPME —
HHHUHATOPA OPOSKTa ¥ 33BUCUT OT M3MEHEHMI| Chpoca Ha e¢ npo-
JAYKLKIO, DHHAMHAKH NMPOM3BOACTBEHHBIX 3aT1paT, (PH3KWYECKOTO H MO~
PATBHOTO CTaPeHH MCMOMB3YEMOTO 0GOPYIOBAHMS;

*+ PHCK JHKBHAHOCTH BO3HHKAET B CAY4Yae HEBO3MOMHOCTH
peaH3alyuK KaKoro-nubo akTHBa NGO PHIHOYHOH LeHe;

+ PHCK HeTIOTAlUCHHA JO0MTA.

OcHoBHAA 0COBEHHOCTE TBBCPCHBHUHDYEMbBIX PHCKOB 32K HO-
YaeTcs B TOM, YTO, KAK NpPaBWNO, OHH MOryT GBbITE 3aCTPAaxOBaHBIL.
Hanpumep, pucx HemoraiteHus AONra OAHWM 3aEMLIMKOM MOXET
OLITEL KOMIIEHCHPOBAH BHICOKMM YPOBHEM HaleXHOCTH JPYTHX 3a-
eMIMKOB {T. e. AnBepcHDULHPoBaH). TOYHO TaK K¢ HEOOXOOHMOCTD
YMEHBEICHHMS PHCKa MUKBHIHOCTH TIPedTofaraetT LeqecoodpasHocThb
AWBepCHGMUKALHH AKTHBOB, ¢ TeM YTOOLI NOTEDPH TNIPH TIpoAaXe Kako-
ro-nudo akTUB2 MO OLITH KOMNEHCHPOBAHDBI BLICOKHM YPOBHEM
AOXOOHOCTH TIPH APOZAXKe APYTHX aKTHBOB.

Hedusepcudhunupyemoee pucki:

+ PBIHOUHBIN PHCK — cBA3aH ¢ M3MCHEHHAMH CTOUMOCTH aK-
pHH TIpeATPHATHA n3-3a Gonpluux KoreGanuit kypcos Ha dongosoM
DPBIHKE B LIENOM;

* IPOUCHTHEH PHCK — PHCK M3MEHCHHA CTABKHK [MPOUEHTA H3-
33 KPCAMTHO-BEHEXKHOH HOANTHKH YHOJHOMOYEHHBIX OPTaHOB FOCY-
OAPCTBEHHOH BAACTH.

HenusepcHpuumpyeMble pHCKH, KOTOPBIE YacTO TakkKe Hasbl-
BAIOT CHCMeMamuyeckumy, BOIHUKAKIOT 0O HE 3aBHCALIMM OT Npea-
TIPUATHA-PELHTIMEHTa HHBECTHUHI npUuMHaM. MMeHHO 33 3TOT BUA
PHCKOB MHBECTOD, KaK MpaBuno, TpeGyeT NONOJHKTEABHYIO KOMICH-
CalMio TIYTCM YBEAMMCHHMA CBOCH LOXOIHOCTH. B KavecToe mpuMepa
HeMUBEPCHOUUMPYEMOTO PHCKA MOXHO TIPHBECTH BAHSHHE (BUBaH-
conore kpusnca B I0ro-Bocrouno# A3uu Ha cocTosHMe poccuiicko-
r¢ pblHKA LEHHEIX GyMar B meproit nonopuue 1998 r., Hamenmee
CBOE OTPAXKCHHE B PC3KOM MAICHUH KOTUPOROK KOPROPATHBHLIX AK-
UM W yBeNnMuMCHHH OpeMERH BHYTPEHHENO HOATA BCREACTBHE pOCTa
JONOIHOCTH TOCYAPCTBEHHLIX OOAUTALIHA.

Onpedesenue Yposus pucka peatoRbx NHEeCIURi

¢ ToUKH 3peHUA OUCHKH >(QheKTHBHOCTH MHBECTHUHIt OCO-
GBI HHTCPCC TPCACTABAAIOT METONB KOMHUYCSCTBEHHOTO YYeTa M MH-
HUMH3ALMY PUcKoB. PAaccMATpMBACMBIC HHXE METOABE TAKOTO YUETa
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NPeANOIAraoT MPoBEASHHE NMPEABAPHTEIbHBIX UCCIEAOBAHUI 10 AH-
arHOCTHKE PWCKOB, MPHCYIHX KOHKPETHOMY HHBECTHUHOHHOMY
npoekTy. [IpHyeM YeM BHILUE Ka4eCTBO TaKO JWarHOCTHKM, TEM TIPH
NPOYHX PAaBHBIX YCIOBHAX BHILE NOCTOBEPHOCTh PE3YIBTATOB YYETA
PHCKOB H OHEHKH MX RIMSHUA HA MPUHATHE PEUIEHMA © LEJeCO0s-
pasHOoCTH {(MITd, Hao0ODPOT, HEUCISCOOOPA3HOCTH) OCYIMECTRACHMS
HHBCCTHLHOHHOTO NPoeKTa. K ocrosnom memodam yuema puckos Mo~
YT OBITE OTHECEHBI CHEJYI0lIHE.

1. Hpu nomouu IKCREPMHBIX OUEHOK.

CylHOCTD METOA2 IKCICPTHLIX OLEHOK 3aKI0UIeTCs1 B OnBpe-
HOEJICHHH TpPSABAPUTENBHO BEIOpaHHBIMH SKCIIEPTAMU CPaBHHTEND-
HBEIX GaNNBHEIX OIEeHOK PAa3NKYHBIX NMPOCTHIX PHCKOB {346Ch MOXET
HCIIONB30BATECS KARCCHDUKABHUA MPOCTLIX PUCKOB NO CTANMAM pea-
JH32LUHH MHBECTHIIMOHHOTO NpoekTa). [IoCKOABKY paccMaTpHBAEMEBIE
PHCKHA HEPABHOHEHHB! MeXAY coboil, To pa3paboTyuKaMH TMpoeKTa,
KaK TMpaBHNO, HE3IABUCHMO OT TPYNIE 2KCNEPTOB, ONPEASsIOTea
BECOBBIC KO3(PPULHCHTH 3HAYHMOCTH KAXKICIO MNPOCTOTO PIHCKA,
HToromM noaobHLIX pacueToB ABASETCA CpefHEB3BCLUCHHAs OasLibHAas
OLCHKA PHCKa BapHaHTa pealM3aldl MpoeKTa, ONpeiensaeMas To

dopMmyae:
B=0xa,+0,Xa, +...+O;xa,; (2.2.3)

rae Oy, a; — Ga.sibHast OlIEHKA SKCTIEPTOM NPOCTOTO PHCKA J-ro
BHAa U BECOBOH KO3(D(PHUHEHT ero 3HAYUMOCTH,;

5 — cpennem3pelleHHBI Bant, XapaKTepHIVIOWIMH MHeHHe
KOHKPETHOIQ 3KCMCpT2 00 YPOBHE DUCKAa pealM3alnK MpocKTa Mo
PACCMATPHBREMOMY BAPHAHTY,

INomyyeHuble OAOGHBIM 00PA3OM OLISHKH 3KCACPTOB ycped-
HsafoTed (M0 NyTeM ORpeacacHMsS cpesHCApHPMeTHICCKOH, n1bo
TIYTEM OTPERENeHUd CPeAHeB3BeilleHHON ¢ YYeTOM KBAMUDHKAUWH
3KCIEPTOB BEMHYMHEI) H BBIBOAMTCA WHTerpafibHAA OUEHKAa pHCKa
npoekTta. [lomydaemble TakMM 00pasoM  pe3yNbrathl JOCTATOMHO
¢yOBEKTHBHBl, MOCKMIBKY He ONUPAIOTCS Ha HANCKHYIO CTaTHCTHYE-
CKyHy WHOOPMAUMIO, 3aDHCAT OT NpHMeHseMol MEeTOIMKH moabopa
SKCMEPTOB, ADCIOBEPHOCTH PEKOMEHAYEMBIX UMM GATABHBIX OLIEHOK
H METOAHKH DAHXHPOBAHWS APOCTHIX PHCKOB B TOPsUIKE YORIBAHHA
KX 3HauHMocTH. Haxe B chaydyae mocTaTouHo 0GOCHOBAHHOTO pellie-
HHA OTMEYCHHLIX TIpobaesm MHllo, ONpeeaaiouee Ueaecoobpa3HocTb
PEATHIAUHYM WHBECTHUHOHHOTO MpOeKTa, MOXEeT MOMacTh B 3aTpyi-
HHTETLHOE NOTEKCHWE, HIMOCTPHPYEMOe CNSAYIOIHMH Pe3y/bhTaTa-
MH OUCKHXH pHCKOB (Tabm. 2.2.1):
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Ta6nwuma 2.2.1

Bo3MOKHAA CHTYAIUA HEONPERETCHHOCTH Pe3yMbTATOR
0aANbHONH OUEHKH PHCKOB

Mokasarens Ilepertit BapHanT Bropoit BapuaHT
peanu3aliA OPOSKTa | Peanu3aunuy NpoeKTa
I (votph. pyG.) 10 9
Hurerpanbhas Sannsuas 90 80
oLEHKA pHCKA

OUCBHIHO, YTO NPUMEHCHUE METORA JKCTEPTHLIX OUEHOX B CH-
Tyalldd, NPelCTARTCHHON B faHHoOH Tabniuie, He [TO3BONMAOQ NPHHATH
0B0OCHOBAHHOE pellieHHE O LIgaccoobpasHoCcTy BRIBOPA NEPBOre HIH BTO-
POr0 BapHAHTA peaTH3alHH MpoekTa. JleHcTBUTeNMbHO, KOHCEPBATHBHEBI
HHBECTOD, CKOpee BCero, MPeAIoYTeT BTOpPoil BapHaHT (MEHBLIMI PHCK U
MEHLIMI 0XHMAACMELA TOXOM), a4 ATPECCHBHBNT MHBECTOD BHIOCPET Mep-
Bblif BADHAHT (BRILlle PHCK, HO BBILIE W OXUAASMBI FOXO/).

2. Hpu nomonu yeenimenus npemuid 3a plck.

JaHHBI METON pPaBHOCHEH YBENHMUYeHHIO HOPMBI JHCKOHTHPORA-
HHMS ¥ OTPAKACT YKeCTOMeHHe TpeOOBaHM HHBecTopa K MpheKTHBHOCTH
BRJIAABIBAEMEIX WM CPEICTB C YYETOM BO3MOXHOTO pucka. JaHHsN nol-
XOO TAKCKE MOXET PacCMaTpUBATECH KK JOTHYECKOE CHEACTBHE «30710TO0-
TO HpaBWia MHECCTHPOBAEWSA», B COOTBCTCTBHU C KOTOPbIM GOMee BBICO-
KUH DHUCK HMHBSCTHLIMH HODKEH KOMMEHCHPOBATBCA OOMiee BEICOKMM
YPOBHEM [OXOHHOCTH BAOKeHMHE. O4eBHAHO, JTO pa3Mep JIpeMHH 3a
PHCK, OTpaxaeMbifi B pacueTax B dopme HanGaBkM K HOPME NMCKOHTH-
POBaHHA, TIKCKe SBAACTCA CYORSKTHBHBIM M [IpEACTaRIAeT coboit
SKCIIEPTHYIO OLEHKY caMore uHsecTopa. [lpH 3TOM  KODPPEKTHPOBKA
HOPMBL AUCKOHTA, KaK NPaBuo, 04eHb CYOBEKTHEHA.

B MP B pemiuHe TONPaBKM HA PUCK TIpeANaraeTes Y4MTHBATE
TPH OCHOBHBIX THIA PUCKA, BIJTIOYANOIMX: CTPAHOBON PHCK; PHCK
HEHQIEXKHOCTH YYaCTHHKOB DIPOEKTa;, PHCK HEMKMIYYCHHMS INpeny-
CMOTPEHHBIX MNpOoeKTOM ' H0x0A00B. CTDAaHOBOH pPHCK, OCHOBHBIMU
GopMaMit TIPOABIEHHS KOTOPOro ABAAIOTCA PHCKU KOHHCKaLuH
UMYUISCTEA M HENPEABHASHHOTO M3MeHeHMs 3aKOHOAATENLCTRA, YUH-
TEIBACTCA 3KCHEPTHO, Ha OCHOBE NYOAMKYEMBIX KpYTHEMHIMMHY peil-
THHTOBEIMH areHTCTBAMH KPeMuTHRIX peitTHHros. HecMoTpa Ha mpo-
THo3upyeMblit MunduHoM P® poct kpeguTHoro peittiunra Poccuu B
teyenue 2003 1., npodacMa CTPAHOBOTO PHCKA COXPAHSCT CBOIO aK-
TYaNBHOCTE B TAA3aX -CTPATErHYECKOTO WHOCTPAHHOTO HHBCTCPa U
ABIAECTUS HECOMHEHHBIM IIPEIATCTBHEM HA NYTH YBE/IMYEHHA WHBC-
CTUIHOHHOH AKTHBHOCTM B peaNbHOM CEKTOpPe 3IKOHOMMKM. Puck
HEHaZSKHOCTH VHACTHHUKOB NPOSKTa MOXKET OpITh CBA3aH C Helgiic-
BbIM HCHOAB30BaHHEM HHBECTHUHOHHBIX pecypcoB, (QUHAHCOBOH
HEYCTOMYHBOCTBIO NPeMNPHUATHA — MHHLHATOPA NPOCKTA WIH TJIO-
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X0l penyraunel €ro pyKOBOACTBA, HEAOBPOCOBECTHOCTLIY WIH He-
MAATEXKECMOCOOHOCTRIO IPYTHX YYAaCTHHKOB fpoekTa. Kak mpabuno,
MOIpPAaBKa HAa 3TOT BHIA pMCKA He IpeBblllaeT 5% rogoBbIX M MOXET
OLITE CHMKEHA 3a CYCT MPeAOCTABIeHUS TApaHTHI HCMOJAHeHHa obd-
3aTENLCTE YYACTHMKAMH IIPOEKTA.

PUCK HEMONY4YeHHST OX0A0B MOXET ObiTh OOYCIOBACH Npexae
BCEMO TCXHHMYECKHMHM, TEXHONOTHYECKHMH M OpraHH3aLHOHHHMH
pelueHHAMH, NpelyCMOTPeHHEIMH MPOEKTOM, a TAKKe KouchaHuAMK

PLIHOMHON KOHBIOHKTYPLI.

Jns nmpakTHYeCKWX uenelt MpH onpeAcsicHHM paccMaTpHBae-
MOM TIPEMUM 33 PHCK HHBECTODHL YacTO MOAB3YVIOTCS PeKOMEHIOBAH-
HbIM noctadHosneHneM Ilpasutesinersa PO Ne 1470 ot 22 Hosbps
1997 r.! MOAXOAOM, B COOTBETCTBUM ¢ KOTOPHIM BENW4HHA IOTIPABOK
MPYUHUMAETCA 110 HIMXCNPHBEACHHLIM JaHHBIM Tadu, 2.2.2,

Tadoauua 2.22

OpreRTUPOBOYHBIE 3HAYCHHA MPEMHH 33 PHCK HENONYICHHS JOXOAOB,
APEAYCMOTPEHHEIX MPOCKTOM

Benvuyna pucka Iipumep itk poeKTa Hpentns 3a
pHeK, Yo

Hus i BnoxeHHs B pasBUTHE NPOH3BOACTRA HA Baze 3-5
OCBOEHHOM TEXHHUKH

ICpeauuii Y seMenHe NPoAaK CYIECTBYIOLIeH MPOIyKUMH 8-10

Bricoknii [IpOH3BOHCTSO M MPOJABMKEHHE HA PLIMOK HoBO-|  13-15
ro NpoaYKTa

Ougts BolcokuH  |BITOKEHHA B HHHOBALMH 18-20

CnefiyeT OTMETUTL H3IBECTHYI0 OIPAHMYEHHOCTh chephl npH- §
MEHEHHSA TIpEMHANBLHBX HAanbaBoK 3a PUCK, MOCKONLKY ¢ METONONO- §

THYECKON TOYKHU 3peHUA MoAoDHLI METOn y4eTa ONpaBnaH TOJbKO A

M TeX BHAOB PHCKOB, KOTODbIE HE MOIYT ObiTh 34CTpaxoBaHbl, [eit- |
CTBUWTCABHO, €CJIH PHCK 3aCTPAX0BaH, TO BBITLIATA CTanOBOﬁ ﬂpt‘M}iH
YYHUTBIBAETCH B COCTABC OTTOKOB HeHEXKHBIX CPEACTB HEIOCPEACTBCH=
HO, 4 HE Yepe3 cyﬁwm‘usume npeMHANBHLIC HMG&BKH K BENHYKHE
HOPMBI AHCKOHTA. )
3. Hpu noMowu Rz YYeceumestiocmis pesyismamos oler- 4
ki IpekmugHOCI UHBECHULUORKO20 RPOCKMA, 3

! Moctanosnenne Tpasurenserea PO Ne 147G o 22 wosbpa 1997 1. «J8 yisepucnernu Tlopaaxd
MPEAOCTRANEHHA TOCYAAPCTEENHLIX M4PIHTHA Hi KOHKYPEHON OCHOBE 34 CHET CPEOCTE GrojmeTa
paspuTia Poccwiickolt Pegepaunn y [onokenns o6 ouerke LKt HIHOCTH WHBECTHUHOHHEIX
[IPOCKTOB NPH PA3MELUCHHHE H3 KOHKYPCHOH OCHOBE LEHTPWIHIOBAHH LY HHBSCTHUNOHHLLY reCyp-
coB Gloaxe a passkoid Pocentcxoli depepannm #f CubpaHsie srononnrenseTsa PO, 1998, Ne 3.
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CyTb aHanM3a UYYBCTBHTEALHOCTH 3aKSIOYAETCH B OLEHKE W3-
MEHYHMBOCTH KJIFOYEBBIX OCLCHOUHBIX MOKaszaTeAeH (MHTErpanbHoro
s(pexTa, cpoKka OKYMAEMOCTH, BHYTPEHHEH HOpPMEI npubsiiv) not
BIMAHMEM HE3HAUHTEAbHBLIX M3MEHEHHI BXOAHBIX MapaMeTpoB (Ha-
MpHMeEP, 00beMa TINATEXKEeCNOCOBHOTO chipoca, LUeH HA KOMITAEKTYIO-
LIMe, YPOBHS OraTel Tpyda, teMnos WHdaaumuy u 1. 0.). Cpeau
KOHKPETHBIX Memo008 GHAAU3G HYSCHERMEbHOCH I MOKHO BBHIICTHTD:

+ menod Kpumpdeckux nepemennsty, Ero cytb B moucke Tex
3HaYCHHI! BXOIHBIX NAPAMETPOB, KOTOpHC 0OpalIaloT B HYJIb YUCTHIH
AUCKOHTHPOBAHHBII 2oxon (T. e. ABMAIOTCS TPAHWYHBIMH C TOYKH
3PEHHA NPUHRTUA HHBECTMLHMOHHBLIX pelueHuid). 1o cooTHOWEeHNAM
KPHTHUYESCKHX M Haulonee BEpOATHBIX 3HAYCHHUH STUX MapaMeTpoB
oTOMpaloT Te, KOTOphie B HaUBO/BIIEH CTeNeHM BIMAIOT HA pPe3Vib-
TaThl OUEHKH 3QeKTHBHOCTH HHBECTHUMH W ONpeaensiorT Mepo-
MPHATHA TIO TIPEACTEPAILEHHID BO3MOKHBIX HETaTHMBHBIX MOCAEICT-
BMiT HX U3MeHeHHMA B TCUCHHE NMepHoia peaTH3auii NPoeKTa;

* MemoO HeAesbix @eautun 3AKMOUACTCS B ONPEAEReHYM DNa-
CTHMHOCTH KJIIOUYEBRIX OLSHOWYHBIX THOKA3aTenelh K M3MEHEeHMIO pas-
JAWMHBIX BXOAHBIX [HPaMeTpoB (HAMPUMED, B OHPEASACHUK TOTO, HA
CKOJIBKO TIPOLEHTOB YMEHBILHTCA HHTerpanbHbiit ahQexT MpH CHU-
KEHHH LieHbt pealtn3allii Ha 1%). TlapaMerpel ¢ MakcuManbHOM 21a-
CTHYHOCTEIO oTfUpaloTest ans nocaedywoiuero Gomee TLiaTeALHOTO
aHanu3a M BeIOOPa CHCTEMbl MEPONPUATHH ¢ USTBK) MHHUMHIANHH
PUCKOB MX 3HAYUTEABHOIO HETATHMBHOTO HIMEHEHUS.

Memod mpoiinozo pacuema (MamocTpupyercd tabn. 2.2.3).

Taonuuga 2.2.3

XApaKTepHCTHKS METOAR TPOHHOrO PACYETA A OMEHKH BAHSHHA
PACKOS HA NPAHATHE PelieHHA o NeAecooGpPa3noCTH HABECTHPOBANYY

Cuenapuii anpamukH wsmenena | HoMep sapuanta koMOHBAUMK 3HAYCHHE
33TPatT U Pe3yNbTATOB PeamilalHu HATerpanbioero pdexta
npoeKTa
i 2 3 4
Braronpusthbif Ir>0 r>0 I1>0 1<
HanGonee 31>0 31>0 31<0 31<0
BEPOATHHIH
Hanmenee >0 Ir<0 Fr<0 <O
OnaronpHsTHeL
Brsozt o uenecoos- Monoxurens- | Honoxurem-|  Otpya- Orphia-
PasHocTH HEiT HBIH TeNbHBIIT TEALHBIA
HHBECTHPOBAHNKA
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OTMETHM, YTO PACCMOTPEHHEIE BBIIE KAYECTBEHHBIC W KOJIM-
YeCTBCHHBIC METOAB HX YHETa He JOMKHLI COPAchBATHCA CO CUETOB.
(OHH MOTYT 0Ka3aTh PYKOBOICTBY NPEANIPHATHI PeanbHYIO IIOMOLUb B
DAHDKUPOBAHMM PHCKOB MO YORIBAHUIO 3HAYMMOCTH, 3 HX POJIb B BbI-
6ope METOAOE YTIPABIEHUS pUCKaM¥ Mo Mepe GopMHpOBaHus Gonee
67IATONPUATHONO HHBECTHLUWOKHOTO KIMMaTa 6yaeT BO3pacTarh.

PHCK-MEHEKMENT B HHAYCTPHANLEO PAIBHTBIX CTPAHAX
M TIePCACKTHEDE ero pa3suTHa B Poccun

B Beoyminx MHAYCTPHAABHEIX ACPIKABAX VYApaeaerue puckom Kax
CAMOCTOATENILHAA BETBb Hayku 00 YIpaBAeHWH [IPOHU3BOACTECM
opopMHUIaCh, KaK HH CTPAaHHO, COBCEM HemaBHO. OnHa H3 caMbIX
TIEPBEIX CCBUIOK HA TEPMUM «PUCK-MEHEIKMEHT» BCTPEYAETCA B aMe-
PHKAHCKOM 3KOHOMIHecKoM W3maHuu «Harvard Business Reviews u
RatupoBaHa 1956 r. IMeHHO TOLAA NMPEeLIOXKIIH, YTO KTO~TO MOXET
ObITh HAHAT B KaueCTBe PHCK-MeHeDKepa Ha WITaTHOI OCHOBE C e-
JBK MUHUMH3HPOBATL YOBITKH. DTO SIBNANOCH CYUIECTBEHHBIM pac-
wuperuem yrinnll menedxcepa no cmpaxosaniro (Ipodeccn yxe
AABHO CYLIECTBORABLICH M HA TOT MOMEHT MPH3HAHHOIL).

Paanuunele IMCKYCCHH Ha TEMY PHUCKA BO3HMKAH B [950-x Ir.,
HO OHH ObUtH KpallHe «MaTeMaTHYHBI» MO ¢Boek MpUpole. Teopis
BEPOSTHOCTH TPHMEHANACh B IIONBITKAX OPEICKA3aTh, KaK NPEAUPH-
amng OyoyT cels BeCTH B YCIOBHAX HECTAGHILHBIX PHIHKOB. YCHie-
HHE¢ HeCcTaGHABHOCTH SKOHOMIYECKOIO KIHMATA, NOPOXIEHHOE Hed-
TAHBIM KpHancoM 1973 ., vCKOPMIO TNOABAEHHE TIPAKTHK OLEHKY
PMCKa, ¥ B Havane 1970-x IT. yapaBneHpe PHCKOM ¢1470 IMMPOKO
FIpUMEHATECA B Ou3Hece, ocofeHHo B CLIA. HMeHHO Toroa nosBU-
JIMCh TEPBele KOHCAATHHIOBHIE ATCHTCTBA, CHCLIKATHIHPYIOLIHCCH
II2BHBIM ©6Pa3oM HA «CTPaHOBBIX» PHCKAX, T. €. Ha OUCHKEe TOrIC,
KaK SKOHOMMYecKast HeCTaOMILHOCTE BHEIIHWX PHIHKOB MOXET TO-
BAMATL HA KPYMHBIE 3aTIANHLE NPOMBIULIEHHBIE KOPUOPALH,

Hepserpie ‘kpammpukaunorusie cepTHdHKATE B 0ONacTH yIpas-
JieHHS pUCKoM OpUH Boianel B CLUA B 1973 1. B 1975 . «AMepli-
KaHckas [IpogeccnoHablag accoudalius CTpaxosaHis» M3IMEHHNA
CcROC Ha3BaHH¢ Ha OOLISCTBO YNpaRNCHHMA PHUCKOM W CTpaxoBaHMS
(RIMS). TlpoMbilneHHbIe KOpHOpallill Hadaad NOKYIIaTs Qblouepc-
HLIE KOHTPALTI B MHOCTPAHHOM BAJIT: B KaveCTBE HHCTPYMEHTE
VOPABACHUA PUCKOM. Oueniiio, YTO PAIBMTHE HRBeCTHUHOHHOIO
KanuTaia B 1970-x 1T Hp1A0 4acTHYHO MOTHBYMPOBAHO BO3PACTAN-
el MoOTPefHOCTBIO 00E30MACUTE KOPIMOPALHH OT HecTAGMABHOCTH
(hMHAHCOBOTO PHIHKA.
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Ha atoM ¢oHe MHTepecHO OTMETHTB, UTO IIPOMBIUUICHHBIE KOp-
Aopainy He CO3RABANH OTIS/IOR YIIPABACHUA pHCKOM. ONpoc IpoMEBI-
JieHHBIX Kopriopauwit B [973 . mokazan, yTo MeHee YeM 25% u3 HHX
CO3MANH COOCTBEHHBIE NMOAPAIETEHHA MO OUCHKE PHCKA, H TOMBKO
ApHOAH3HTEBHO 10% pPECIOHACHTOB HCIOMBL30BATH KOHCANTHHIOBDIE
AreHTCTBA. AHAUTOTMYHBIE o630p B 1975 I. npomeMOHCTPHpOBan, YTo
«HEMHOTHE TPAHCHALMOHAMBHEIC KOPMOPalMH paspalboTadl cHcTeMHbIe
TFOEXONB] AN ONpelCIeHHs TOAUTHYECKOH cTabNbHOCTH CBOMX BHELI-
HHX PbIHKOB». BaHKH, HaMPOTHB, 0K GoJiee NPOABUHYTLL B 3TOM Ha-
npasneHud. B CIHIA GaHk «Chase Manhattan» cognan «Komuter crpa-
HOBBIX PHCKOB» VKe B 1975 1.

B 1970-x ronax pHCK-MeHelXMeHT He OBUl o0weynotpebGH-
TeNbHBEIM TEPMHHOM. 7S pewieHus npobneM uwoeHTROUKALKA ¥
OLEHKHM DHCKA TOM-MEHEeMIKEPsl KOHCYABTUPOBAMMCE C LIHPOKHM
CIHEKTPOM OPraHM3aLMH, roCYAapcTBCHHBIX AedaTeNcH, IUMOMATOB U
yycHBIX. ONHAKO BCE 3TO TIPOMCXOAWIO Ha cnydaliHol ochope. B
NPOMBIIIACHHEIX KOMIAHWMAX CHCTEMATU3ALNS METOAOB HEHTPANH30-
BAHHOTO VIIPABACHHMA DHCKOM HAYAJACH TOABKO HBA JECATHIETHS
CTIYCTH.

HauGonee MHTEHCHBHBIE MCTONBI YIpaBAeHUS PHCKOM orpa-
HUUMBAMUCE OTASALHLIMUM OTPACHAMYM NPOMEBHNSCHHOCTH, KpPYITHO-
MacITabHBIMU TIPOEKTAMH B OONACTH SHEPreTHKH, TPAHCIIOPTA,
HedTenolpMM M KOCMHUSCKHX MechezoBaHiid. B aTux obnactax mo-
TPeSHOCTD B TOMOJMHUTENIBHOM PETyUpPOBAHUH PHCKOB OBLTA CBsizaHa
¢ TIOBBLUNLEHHEIM YPOBHEM TEXHONOFMYSCKUX cnoxHoctelt u TpeGopa-
HUD K 0€30MacHOCTH.

B 1980-x romax sHUMaHue ObUIO MPHUBINEYCHO K MONHTHYECKO-
My DPHMCKY. [MaBHBIM KaTald3aTOpPOM 3TOFO CTANO CBEPAKEHHE B
1979 r. miaxa MpaHa ¥ yOuITKW nopsaaka | mnpa. aown. flo HekoTo-
PEIM AaHHBIM, Gonee 75% TpaHCHALUHOHRAMEHLIX KOMIAHIN MOHECHH
SHAUUTENbHBIE TOTEPH CBOMX HPAHCKHX aKTHBOB. AHIHMALHbE
HACTPOCHHS TaKkXe GbIM OOBMHBIM SBICHHEM B PA3BHBAIOLHXCSA
¢TpaHax. B 5ToT MOMEHT BO3HMKIO MHEHHE O HeOGXQIUMOCTH CO3-
JaHUS BHYTPSHHMX OTAENOB, 3aHHMAIOIIHXCA OLCHKOH MOAWTHIC-
CKUX puckop. CTpaxosasg HHAYCTPHA clana Bofice aXTHBHA B Nped-
JOXECHHH HE HAPOCTO CTPAXOBAHHA NOMMTHYSCKHX PHCKOB, HO H Yc-
JIYT RO HX OILIEHKe.

Ko Bpemenu nageHust BepmuHckoii crednl (Koueu 1980-x IT) Ka-
3aJ10Ch, YTO MHOIME JABHO CYIHECTBORABIIHE MOMHTHUCCKHE KOHGBNHKTEL
NPEeKPALLAIOT CBOe CYIIECTBOBAHUe. TOrAa HaOMIOHATEIH OTMETHIH 3a-
KPBITHE OTICIOB YIPABACHHA PUCKa BO MHOMMX KOPIOPAILAX.

XoTa B 10 BpeMsi M j10%Ke, B Hayane 1990-x rr., nogpasmcne-
HHA DPHCOK-MEHEIKMEHTA NPOMODKATH OpraHé30BLIBATECA, 5TO He
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GBii0 CBA34HO ¢ PAIBHUTUEM TEODHH PUCKA M YIIPARNEHHS MM. Mox-
HO TIPeANOIOKUTE, YTO CO3MaHHE OTAEAOB PUCK-MEHEMKMEHTa BHYT-
pPY Kopnopauuii OsUIo CBA3aHO B GoNbileil CTENEHH ¢ NIDHMEHEHHEM
[IOAWTHKY COKpRlUeHHs BHYTPEHHHX pacxoloB, B TOM 4YHCIe Ha
crpaxoBande. bonee akTHBHAA pabora MO NMPELOTBPAlEHHIO YOLITKOB
O3Ha4aNa CHXEHHE CTPAXOBLIX NpeMUA (PacXoloB KOPNOPALHH Ha |
CTPaX0BAHWE), JeMOHCTPHPOBANA OTBETCTBEHHYIO MOZMLHIO (HHPM IO
YIIpaBIeHWIO PHCKOM M YMEHBIUANA TEPBOCTENEHHYIO 3HAMHUMOCTh
TIPHOOPETEHUS CTPAXOBKH.

To ects yrpapfieHHe PHCKOM B NTPOMBILIEHHOM CEXTOpE OCTa~
BANOCH OTPAHHYCHHEIM B ApcAenax nprolpeTeHns CTPaXxoBOro MOAH-
¢a. CneKTp pUCKoB, KOTOPLIMY KOPROPALUM XOTeIH YTIPaBAATh, CBO-
JHACA K KNAaCCHYSCKHM CTPaXOBBIM DHCKaM — (DH3MYECCKHX YTPaT H
HenmarexecnocobHocTH. PUCK Ha TOT MOMEHT paccMaTpHBANICA ¢
STEXHHYECKOH» TOUKH 3PEHHA — KakK BEPOSITHOCTE HeGMATOMNPUSITHBIX
COBBITHH B OTHOLUCHNH KOPNOPAaLNH.

B niepBoit nonoeHHe 1990-X IT. CHTYAUMA Havana KayCCTBEHHO
MeHATLCA. [1o CyTH, U3MeHHRACE MPHYHHA AT OLEHKH pHcka. Or-
TipasHOM TOUKOW COnbllle He ABNANACh MHHKMHIALKS NOTEPL KOp-
NMopalllk OT PBHEWHHX HCTOYHHKOE omacHocteil. Tenepr ToIM-
MeHEAXEPbi OCO3HANH HeOOXOMMMOCTb HMCTH Oonbllie HHGOPMAUHH
O pUCKe TIPY PAacCMOTPEHHH BO3MOMXHEBIX MOCHENCTBHI CBOMX CTpaTe-
FHYSCKUX pelIeHil.

CooTRETCTRYIONIHE MIMEHEHHA TIPOUCXOAMAN HAR OPTaHH3aIIH-
OHHOM YpoBHe Koptiopauuii. B cepeaune 1990-x rr. oauH w3 Beay-
LMK eBPONEHCKHUX TIPON3BOAMTENSH NEerkoBbIX aBTOMOGHICH OpraHi
30Ban «lodpasgeneHue npobiaem pHcKar» LIS OHEHKH 3HAYMTECABLHE]
PUCKOB, CNIOCOOHBIX Cephe3Ho DeCTAGHIMIHPOBATE KoMMaHMio. Ilof
pasfeeHHe M3yYalo pUCKH, CBA3AHHEIE C PHIHKOM (DMHAHCOB, BO3-
MOXHBIE TOCHAGACTEMS HeYIauyHBEIX HHBECTHHWH W KaNHMTATOBIOXKE-
HI#, a Takxke cGoer B paGoTe GUpM-rocTaBIUMKOB.

Hogble noTpeOHOCTH BHICWErd 3WICAOHA YHPaBACHHS Kopno-
pauyit TPUBENM K W3MEHEHUAM B caMMx MONPa3feIeHHsX o paboTe
C PUCKOM. YnpaBleHMe CTPaxOBaHMeM B UMCTOM BHAE H B3aHMOOT-
HOUIEHHS HA CaMOM PBIHKE CTPaxOBaHWst CTAHOBWIWCE BCE MeHee W
meHee BaxHbIMU. [NobcemectHo B CIHIA n Espone omaensl pucka
MpEBpaLlaiiCh BO BHYTPCHHHME KORCANTHHTOBEIC TPYIINEI, 3aHNMAK0-
Hyecs paipaboTKOA MPAKTHK W METOOMK OMeHKH pHCKA, 3aKaH4M-
BANOCH BpeMsi paboThl € «[TACCUBHBIMH pHCKaMM» (HeOmarompusi-
HbIMU CAYYARHOCTAMM, BCTPEYAIOWUMHCH HA NyTH KOPHOpaUHM),
HACTYNANO BpeMA YMPABACHHMA PUCKOM, OPHEHTHDOBAHHBIM Ha 3KC-
NAHCHIO U POCT KOPNOpaiMil B YCAOBHAX BCE BO3PACTAIOIUEH KOHKY-
PEeHLUMWNK PBIHKA.
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DKCTepTHl B 0GMACTH PHCKA Bee GONBIIE 3aHHMANHCE OUEHKOH
PUCKa NIPH NPUHATHH CTPAaTeTHWYECKHX pelleHHMit. HayuHas co Bro-
poit nonoeHHL! 1990-X IT. cpegHECTATHCTHYECKH PHCK-MeHemKep B
OCHOBHOM OBbLT 3aHAT OLEHKOH PUCKOB HOBRIX HHBECTHIIHI H peop-
raHK3aLUit Kopropaunit No Mepe CTPATErMUECKOro MaHEeBPRPOBAHUA
TOCNSAHNX Ha DHIHKE.

[Tpoanamiaposas SBOIOIRID VOPABRMEHHA PUCKOM Ha 3anane,
MOXHO NPENNONOXHTE, YTO B Gmokaiiupe 2—3 roja poccHiickuil pHck-
MEHEIDKMERT GYIET HMETD CAe0MIoIUe XGPOKNIEPHEIE MEHOCHUUL.

1. Peskoe BospacTaHHe CMeKTpa PUCKOR, ¢ KOTODHIMH Mpei-
NPUATHAM [IPOMBILINTEHHBIX XOAAHHTOB npuuercs pabotatk. TepMHH
«pHUCK», COOCTBEHHO, CTaHeT ob03HaYeHHEM 1A oGOl aKTHBHOCTH
XOJAMHrA,

2. UaMeHMTCA NoAxoa K BeCOMOCTH pHcKa. Ilpeanpustus cra-
HYT YAENATh Donplle BHHMAaHHA PHCKAM, KOTOPHE MOTYT NPHBECTH K
Kpaxy Bcero OM3Heca, a He YacTO HMPOHCXOAAIUHM H HEe NMPHYHHAI0-
LHM cepee3Horo bpeda puckam. [MapanmenwHo Takxke Gymer panu-
KaNBHO PazBUBATHCA KPHIHC-MEHeLKMeHT (IAd cpapHeuud: B 2002 r.
72% womnanuii BenukoSputaHuy pa3paboTany H BHENPUIH aHTH-
KPU3YCHEIE NNaHE, TIoKasaTenbHas udpa — 26% 8 1991 1.).

3. BospacTeT cTaTyC pUCK-MEHEIXMEHTa HA OPraHA3aMOHHOM
VPOBHE — BO MHOIHX aKUHOHepHBIX oOliIecTBax B COBET JUPEKTOPOE
6yaeT BBCOEH NMOCT JUPEKTOpa IO PHUCKY.

MeHemyephl He TOMKHE OTPAHHYUBATLES TOABKO BOTIPOCAMH
6e30MacHOCTH MPOM3BOJICTBA B PAMKAX 3aKOHONATENEHEIX TpeboBa-
Huit. [TornomaciuraGHas CTPATErUA YNPABASHHA PHCKAMU OTIEPHPYET
He TOMALKO TEXHHYSCKOH, HO M 3KOHOMHUECKOH, NMOMUTHYCCKOH,
DPABOBOH ¥ IKONOTHYECKON COCTABMAIOIIMMI PHCKA,

PUHAHCHPOBRHAE NPOW3BOICTEL OCYLICCTRAACTCA TeNepk B HOBOM
¢dopMe — B BHIS PHIHOMHOIO WHBECTHIIMOHHOIO HNpOHECCA, B KOTOPOM
YYACTBYIOT KaK OTeYeCTBeHHBIE, TAK H WHOCTPAHHBIE OTIEpaTopbl. 3aral-
HblE HHBECTHLIMH XOTH U MEIJIEHHO, HO Bee Ke npuxomar B Poccuio. [t
X (PHBACYEHUA B KOHKDETHBIH NPOMBIUUIEHHBIR NMPOoeKT pocCHHCKUM
VIIDARAMIOWMM  HeOXORIMO BAANETE CTPATErHYCCKMMY TIOMXONAMU X
YNPasACHMIO PUCKOM HA YPOBHE CBOUX 3aTIANHBIX MAPTHEPOB, TOLAA KaK
Te, B CBOW Ouepelb, AKTUBHO HCTOAL3YIOT BECh CTIEKTD PHCKOB Iist
OLIEHKH MHBECTULIMOHHBIX NPOEKTCE.

Kaogeppie TepMuLbl B TIOHATHA
HenmpepcudUaHpyeMEie PHCKH
PHCK MTUKBUIHOCTH
HHHOBaUMOHHBIH| PHCK
KpeanTtHbii puck
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IMoptgenpHblit pHCK
PecypcHRI pUCK
OpranM3auMoOHHBIH PHCK
PHCK QOpCMaXXOPHBIX OBCTOATELCTE
CTpaxoBoil pUCK
VpapneHyecKkHEH pHck
[MpeanpMHNMATENRCKMH PHCK
Puck notepid QUHAHCOBOH YCTOHYHBOCTH
Puck Hemnare:xkecnocobHOCTH
Hanorosekit puck
HHBeCTHIIHOHHBIN PUCK
HudumstuuwoHHRIH pUCK
HpoueHTHBHI prcK
BamoTHbIN pHCK

Llenosoii puck
DKOHOMMYECKHIT pHCK
KomMmepueckuit puck
Yenoseyeckmii dbakTop pucka
HKpuanyeckuit puck

PHCK ycTapeBaHHs
DUHAHKCOBBIN PHCK
PrHIHOYHBIE pHCK
IlpoussoacTBeHHBIN PUCK

Kourpomuple Bonpochl

I. TlepedHCIHTE OCHOBHBIE BUOB PHUCKOB.

2. Iaiire onpefefienHe TepMAHY «MHBECTHIIHOHHEBIN PHCK»,

3. Yro o3HauaeT TepMUH <HEOUpPeAeNeHHOCTE» ¢ IKOHOMUYE-
CKOH TOYKH 3peHuA?

4. Kakue MeTonbl NPHMEHAIOTCA IS Y9€Ta HEONPEACIEHHOCTH?

5. Packpoiite KnacCupHKAIINI0O HHBECTHUMOHHBIX PUCKOB.

6. KaxoBpt 0CHOBHBIC METOALE Y4eTa PUCKOB?

TecTrl

1. Bua pHcka, XapakTepH3yeMBIH KaK BO3MOXHOCTH BO3HHK-
HOBEHHA HEeNMpeABUASHHHIX (DPHHAHCOBHIX TIOTEPh B IPOLECCE HHBE-
CTHUHOHHO IeATeNbHOCTH, HA3BIBACTCSH:

A. BHBECTUHVOHHDBLA PHCK,

B. ¢puHaHcoBHI pHcK;

B. puck norepn (pMHAHCOBOH YCTOIYHBOCTH;

[. pHCK HEMNATEXECNOCOBHOCTH.
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2. HenonHota ¥ HETOYHOCTE HH(MOPMAIHMHM OTHOCHTEMLHO
AWHAMHKH JEHEXKHBIX NOCTYILACHHH H BEIILIAT B TEUEHMKE PACUCTHOTO
NMepHoaa BpeMEeHH — 3T0:

A. HEONPEHENEHHOCTD;

B, UHBECTHIIHOHHBII PHCK;

B. 3KOHOMHYECKHH PHCK;

I'. HeT BepHOTO OTBETA.

3. BepoATHOCTE (DMHAHCOBBIX MOTEPh YYACTHUKOB HHBECTH-
UMOHHOIO NPOEKTA B MIPOLIECCE €0 PEANH3AUMH — 37T0;

A. WHBeCTHLMOHHbII PHECK;

B. sKoHOMHMYeCcKHT pUCK;

B. HeonpeaeAecHHOCTD,;

I'. HeT BEepHOrO OTBETA.

4. Eciy MOXHO JOCTATOYHO AOCTOBEPHO OLEHHTh MOTCHLH-
ankHoe (KOHeyHoe)} YHUCIO CUEHAPHEB H3MEHEHHS H BePOATHOCTL MX
HaCTYIUICHHSA, TO UENGCOODPAZHO NMPHMEHATE:

A, MHTCPBAALHBIL MeToxN;

b. BepOATHOCTHEI MeToA.

5. IlpH OFcYTCTBUH HeoOx0auMO# HHGOPMALIHY O BCPOSTHO-
CTH HacTYIUIEHHS TOTO MM HHOTO CLEHAPHS AMHAMHKM ACHEXHBIX
NOTOKOB B TEYCHHE PACYETHOTO MEPHOIA NMPHMEHSAETCA:

A. MHTEpBAIbHBIT METOR;

B. sepostHOCTHELI MeTOL,

6. KakMe u3 nepeusciieHHBIX BHAOB pPUCKAa He OTHOCSTCH K
AuBepcHbInIHpyeMbivM?

A. PUCK HenoratteHus A0Nra;

B. menoroit puck;

B. npoticHTHBIH DPHEK;

I'. PUCK MMKBHIHOCTH.

7. OnpexeneHHne NpegBapUTENBHO BHIOPAHHBIMH DKCTIEPTAMHA
CPAaBHUTSABHLIX GAANBHEIX OLEHOK PAMIMYHEIX TIPOCTHIX PUCKOB Xa-
PAKTEPHO ANA;

A. METOAA 3KCMEePTHBIX CLEHOK;

b. METOMNA YBEMWYLIINA IPEMHM 32 PHCK;

B. meroma aHanMuza YYBCTBUTCIBHOCTH PE3VALTATOR OUEHKH
3PHEKTHBHOCTH MHBECTHIIHOHHOTO MPOCKTA,

8. Kakoit H3 HHXCYKA3aHHBIX BAPUAHTOB XapakKTepH3yeT Me-
TOH, PABHOCHABHBIH YBEAHYEHHID HOPMB! AMCKOHTHPOBAHHA M OTpa-
XaeT yxecToyeHue TpebopaHmit nHpecTopa k 3 peKTWBHOCTH BKIA-
DLIBAEMEIX UM CPEACTE € YHETOM BO3MOXHOTO pHCKa’

A. METOIA IKCMEPTHRIX OLEHOK;

b. MeTOoMA YBeAHUESHHST IPEMHH 3a PHCK;
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B. MeTona aHanW3a YyBCTBMTENBHOCTH pE3YNBTATOBR OUEHKH
3¢ HeKTHBHOCTH HHBECTHLHROHHOTO TIPOSKTA.

9. OUeHKA HW3MEHYHBOCTH KITIOYEBBIX OLEHOYHLIX I10KA3aTe-
Jieft oA BIHAHHEM He3HAYHTCAbHBIX H3MEHEGHHH BXOZHEIX NMapamerT-
POB XapaKTepHa LIS

A. METOJ 3KCIIEPTHHIX OLECHOK;

b. MeTon yBeSHYSHHUA MPEMUH 33 PHCK;

B. MeTOom aHamH3ad YYBCTBUTENBHOCTH pPE3YNLTATOR OLEHKH
3 heKTHBHOCTH HHBECTHUMOHHOTO MIPOSKTA.

10, TTouck 3HaueHUHA BXOKHBIX NAPaMETPOBR, KOTOpHIC 0O0pa-
AT B HYJIb YMCTHIN AMCKOHTHPOBAHHHIA jgoxod (T. €. ABNAOTCA
TPAHWYHBIMK C TOYKHM 3pEHUS TIPUHATHR HHBECTHLUMOHHBIX peule-
HHil), HCHIOJIb3YETCH B:

A. METOMle KPMTHYECKHX NEPEMEHHEIX;

b. MeTOIe USNEBBIX BENHUNH,

B. MeToae TpolHOTO pacyera.
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FJIABA 3. MEHENXXKMEHT HHBECTHLIMA
B ®OPME KANHTANBHbBIX BIOXEHHA

Hem u3yvenna

I. OnpezennTs KCTOYHKHKY KAMUTANBHBIX BIOKCHUNA.

2. PaccMOTpeTE TOCYAAPCTBEHHOS PETYAUPOBAHUE WHBECTH-
LIMOHHOH AeATENBHOCTH B hopMe KAMUTANBLHBIX BIOXEHHI.

3. PackpsiTh CYUIHOCTh WHBECTHUHH B OOHOBJICHHE M BOC-
TIPOH3BOACTBO OCHOBHBIX (POHIOB.

4. PackpHTB OCHOBHbBIC ACHEKTH KPEAUTOBAHHA KATMTAILHEIX
BIOXNEH M.

3.1. PazeuTHE rocyzapcTBeHAOH MOLREPIKKA
B HHBECTHHHOHHOM MeHEIKMERTe

Hcemovunuxu xanumasoHurx 61oxcesul

CrienyeT pasaHdaThb CREAYIOINME 8UOS OCHOBHLIX HCHIOMHUKOG
DURAHCHPOBARUT UHGECMUKUONKON OeameAsHOCmY:

1) cobeTBeHHBIE CPeACTBa NPeANPUATHIT H OpraHM3alHil, KoTo-
pble BKMIOYAKT B ce0s NMepBOHAYANHEHBIE BIHOCH yupeauTeneii B Mo-
MEHT OpraHM3auHHt GUPMBE U YaCcTb ACHEKHEBIX CPEACTB, MONYYEHHBIX
B pE3YAbTATE XO3ANCTBEHHON ACATENBHOCTH, T. €. 33 cUeT MpubLUIH,
aMOPTU3ALMOHHBIX OTYMCACHMI, CPEACTE, BHINLIAYHMBAEMBIX OpTaHa-
MK CTPAXOBAHUA B Bue BOAMENIEHUS NMOTEPh OT ABAPKIL, CTHXWIHBIX
OencTBHE H T. IL.;

2) 3aeMHBIE M TIPMBIEYEHHLIC BHEOIOIKCTHBIE WCTOYHHKH
$HUHAHCHPOBAHH HHBECTHLUMOHHON AEATCNHHOCTH, B Ka4eCTBE KO-
TOPEIX BLICTYNAKT OAHKOBCKUH KpelHT, HHBECYHUHOHMBIR HAanoro-
BbIH KpeIoWT, OIOIKETHBIH KPeAHT, OCHOBHBIE hoHIb H OBopyioBa-
HUE, MOAYYACMBIC TIO JKW3KHIY; HHOCTPaHHbIC WHBECTUIIMY; cpefcTBa
BHeDIOIKEeTHEIX DOHIOB; CpelcTha, NIPUBAEKAEMbIE MO COrMIALECHUAM
O pazacAe NPOAYKIMH, H T. . K NMpHBACYEHHBIM (PHHAHCOBBIM CpPEAct-
BaM WHBECTOPA OTHOCATCA CPEICTEA, HOMYYAeMBble OT NMpPOSAXM aKImi,
MAeBEIX H WHBIX B3HOCOB IOPHAMYECKMX JTHLL ¥ PaBOTHHKOB (BHPMEL;

3) 3acMHbLIE M NPUBICUCHHBIE OIOZKETHBIC UCTOUHHKH HHaH-
CHPOBARUS MHBSCTHLIMOHHOM AEATENBHOCTH — WHBECTHUMOHHELIE
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ACCUTHOBAHMA M3 rOCyHapcTBeHHbIX Olomkeros P®, pecnybaMk w
npouHx cyGuextor Pepepalind B cocrabe PP, MecTHBIX OIOLIKETOB U
COOTBETCTRYIOLHX BHeOGHMKETHEIX GOHIOB, 4 TAKKE WHBECTHLIHOH-
HBi¢ HANOTOBBIE KPEOWTH H HMHBIE WHBECTHLUWOHHBIE JIBIOTHI, Tpe-
NOCTAaBASIEMBIE  YTIOJHOMOYEHHEIMH  OPraHaMM  TOCYIapCTBEHHOTO
yTipaBleHHA. DFH CpeAcTBa BHUIGASIOTCS B OCHOBHOM Ha (PMHAHCH-
poBaHMe (elepaNbHBIX, PETHOHAABHBIX MAH OTPACHAECBEIX WENEBBIX
nporpamMM. bezpoiMesiHoe (GMHAHCMpPOBaHHE W3 THX WCTOYHMKOB
darkTHYECKH NPEBPaItacT HX B HCTOYHHK cODCTBEHHBIX CPEJCTB.

Taxke MCTOYHHKAMM OCYLICCTBACHHA HHBECTHLUMOHHOH jed- §
TEABHOCTH MOTYT BbICTYNATL JIeHeXHBIE CPeACcTsa, MOCTYIAOUME B ]
MOPAAKE NepepacnpelcTeHus H3 UCHTPATH30BAHHEIX HHBSCTHUMOH- ¥
HHIX (POHACB KOHICPHOB, ACCOUMAUMIT W HPYTHX OOBLEIMHEHHH 3
NPennpuATHi, W CPEACTBA MHOCTPAHHBIX WHBECTODOB, NpPEROCTAB- J
aaeMbie B popMe (PHHAHCOBOLO MM MHOTO YYacTUsi B YCTABHOM Ka- §
IHTANC COBMECTHEIX MpPCATIPDHATHI, a TaKKe B (opMe NMPSIMEIX BIO-
XeHuil B geHexHoH dopMe MeXAYHAPOIHLIX opraHw3auui u du-
HAHCOBBIX HHCTHTYTOR, FOCYAAPCTB, NPEANPUATHH pamIMYHBIX dopM
COOCTREHHOCTH, YacTHRIX Jul. IlpiBracueNHe HHOCTpaHHBIX HHBE-
CTUUMY ODECTIEYHMBAET PAa3BHUTHE MEXAYHAPOOHMX 3SKOHOMHYECKNX
CPA3el M BHEAPEHHE MEePeIoBHX HAYYHO-TEXHMYECKUX JOCTIKCHUIA.

B 3aBHCYMOCTH OT TOro, KaKMe WCTOUHHKH (DHHAHCHPOBaHHsgd
npuBnckaer dbupma AIA GUHAHCHMDPOBAHHA CBOeH HMHBECTHLMOHHON
HEeSITENABHOCTH, BBIICHAIOT TPH OCHOGHBIE DOPMb PURAHCUPOBIHLA UH
eecmitLiii

+ caMOUHAHCHPORAHHG;

+ KpeOHTHOE HDUHAHCHPOBAHME,;

+ IOACBOE WM CMEUIaHHOe (DHHAHCHPOBAHHE.

Camogpunancuposanite — 210 (HPMHAHCHPOBAHME UHBECTHIIHOH- Y
HOM AeATENLHOCTH MOMHOCTLIO 33 CYET COOCTBEHHBIX (QUHAHCOBHIX
pecypcoB, GOopMUpYEMBIX H3 BHYTPEHHHMX KCTOMHWKOB. HaHHad
jopMa QUHAHCHPOBAHHA OOBIMHO HCTIOABIYETCA TPH DPeTH3aliHH
KpPaTKOCPOUHBIX WHBECTHIIMOHHBIX MPOCKTOB ¢ HEeBBICOKOW HOpMOI
peHTabenhHOCTH.

Kpedumnoe uwancupoeanye MCNONL3yeTca, KAk TMPaBUIo, B
MpoUecce peanH3aLiH KPaTKOCPOYHBIX WHBECTHUMOHHEIX NPOEKTOS ¢
BBICOKOI HOPMOH peHTA0eNMBHOCTH MHBeCTHIMI. OcobeHHoOCTh 3a-
EMHOI0 KalWTaja 3aKNIOYaeTea B TOM, YTO €ro HeoGXOIMMO BEpHYT)
Ha 33paHte ONPENC/CHHBIX YCAOBHAX, NPH 3TOM KpeOWTOp HE Mpe
TEHAYET Ha YUACTHE B FOXOIAX OF PEATH3AUMM MHBECTHLLAG.

Hoaegoe gunancuposanue TipeAcTaBnAcT coboll KOMOGHHAIM
HECKONBKHX HCTOUHHKOR PHHAHCHPOBRHYA., IT0 caMas pacnpocTpal
HeHHaA ¢opMa DUHAHCHPOBAHWA WHBCCTHLUHOHHON IEATCALHOCTH,Y
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OHa MOXET NMPHUMEHATBCS [PH pPEanH3alliu pa3sHooOpasHbIX HHBE-
CTHUHOHHBIX NPOEKTOB.

Hpu BEGOpEe MCTOYHMKOB (DMHAHCHPOBAHWSA HHBECTUIIHOHHOH
ASATENEHOCTH BOTIPOC AOMKEH peiiaTeea (DUPMOI ¢ YIETOM MHOIMX
$aKTOpOB: CTOUMOCTH TPHBICKACMOTO Kanutana, 3pdekrnBHOCTH
OTNAYH OT HEero, COOTHOLIEHUA CODCTBEHHOIO M 3a€MHOIO Karurania,
OTPeAeAIIIETO YPOBEHP (HUHAHCOBOW HE3aBUCHUMOCTU  hHPMBI,
PHCKa, BOBHHKAIOILETO NPH HCMOAB3OBAHHH TOTO WIH WHOTO HCTOU-
HPKa (QHHAHCHPOBAHHA, a TAKXKE 3KOHOMHYCCKHX HHTEPECOB HHBE-
CTOpOE.

HMeHHO B NpeacTaBleRHOM Bbilie AOpsake YOBIBAHHMA IHAUM-
MOCTH PacCMOTPHM B JaNbHEHLIEM COOCTBEHHBIE M {IPHBACYEHHBIE
(BHeOIOAXETHLIE H BWOIKETHBIE) HCTOUHHKH GHHAHCUPOBAHUS HHBE-
CTULHOHHOH HEATENBEHOCTH TIPEANPUATHH peaibHOTO CEeKTOpa 3Ko-
HOMHKH. ByayT paccMoTpeHBl TaKHE MCTOYMHHKH WHBECTHPOBAHMS,
KAaK aMOpPTH3AUMOKHbIE OTYHCNEHWS W TNpHOLINL NpeanpuatHsa. He-
COMHEHHO, YCTAaBHBII KaITHTaA Tak¥e fABIAeTcs COOCTBEHHOCTHIO
NPedNPHATHI H MOXKET BKIAABIBATECA B ero passurie. Ho 3gech He-
00XOOHMO TIOMHHTB, YTO GH GOPMMPYETCS 3a CUET B3HOCOB yupenu-
Tesieil. Ecni 3TOT B3HOC OCYIHECTBJSAET CaMo NPEANPHATHE, TO €ro
HCTOUHHKOM ABIASTCH BCE Ta Xe MPUOBUTb. a €CAH peyb HACT O CTO-
DOHHEM YUDPEAHTENE, TO ero B3HOCHl PACCMATPHUBAIOTCH KaK MPHBIRE-
YEHHHBIE UCTOMHHKH WHBECTHPOBAHUSL.

ITox aMOpTHIALWOHHBIMH OTYMCACHHAMM MOHHMAIOTCS OCY-
ILECTBASACMBIE 110 YCTRHOBIEGHHBIM HOPMAaTHBaM OTYHCJIEHHS Ha
KOMAEHCAUHI0 H3HOCA OCHOBHEIX (OHAOB. OHM PACCUMTHBAIOTCA NQ
creayiollei dopMye:

A =axEC/100, (2.3.D

rie A, — €XETONHBIE aMOPTH3ALYOHHBIE OTYHCIACHUA Ha MOJ-
HO€ BOCCTAHOBJICHHE OCHOBHEIX (POHIOB;

d, — HOPDMH aMOPTH3ALIMOHHEIX OTYMCIEHWH, nddepedpo-
BAHHHIC IO BWAAM OCHOBHHIX (HOHAOB ¥ DervadpHO NyONHKYEMBbIE
MunucrepctroM dunancop PP;

FC — banadcosas CTOHMOCTb OCHOBHBIX (DOHAOB.

TpanHUHOHHBIH W15 OTeYECTBEHHON XO3AHCTBEHHOI IIPAaKTHKH
DasHOMEPHBIT (AUNELiHbIE) MeMOO HAYUCACHUA GMOPMU3AKH.L, TIDCOCTAB-
acyneiit Gopmy.ioii (2.3.1), nMeer cneayolme ccoGeHHOCTH:

a) eXEromHbvle AMOPTHIALUMOHHEE OTYMCICHHMS A, Hapsady ¢
MaTApr AABHEIME 341paTaMu, 3apaboTHOM mnaTot W HAaYHCAEHHAMI
Ha Hee, APCAYCMOTPEHHBIMI 3aKOHOJATENBCTBOM MPOYMMH pacxoma-
MH, CIIUCHEAIOTCI Ha CceOCCTOMMOCTh 115CH3BOACTBA H peanH3aluM
IPOAVKIIHK W HS 001arai0Tes HANOToOM Ha mpnGhink;
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£) HOPMBI aMOPTH3aUHU MO padTWYHLIM TPYNNAM OCHOBHBIX
(OHAOB YCTAHABAUBAIOTCH USHTPAIHIOBAHHC ¢ YYETOM HOPMATHUBHO-
TO CpoxKa HMX IKCIAYaTAHMM (NMPUOAHAKCHHO HOPMa aMOPTH3aLMH
TMIPHAKMAETCA PABHOH BEMHYUHE, OOPATHOH HOPMAaTHBHOMY CPOKY
cayxobt, T. €. ag = 1/T.,). Takum obpasoM, npu onpeieNeHHH HOpM
«paBHOMEPHON» aMOPTH3ALIMKH YUHTEIBAIOTCH TOABKG CPOKH dninye-
CKOro HiHoca OCHOBHBIX doHIoB. B TO Xe BpeMs B yCNOBUAX 006OCT-
PeHHA KOHKYpeHTHOW GOpbOBI Ha pLIHKAX TOBAPOB M yciyr ocoboe
3HAYEHWE TIpHODpEeTaeT OMpedeNieHHe BPEMCHM MOpPanbHOO M3HOCA,
OCHOBHBIMH TIPHYHHAMH KOTOPOTO ABNSETCS POCT TNMPOH3BOANTENE-
HOCTH TpPYAA M MOSBNEHME HOBLIX U 6onee 3¢eKTHBHLIX BHIOB OC-
HOBHBIX (DOHEOB AHATOTHYHOTO LSJISBOr0 HA3HAYCHHMA.

C Ueablo CTHMYTMPOBAHHA HHBSCTHLHOHHON aKTHBHOCTH
APEANIPUATHIA W paclUHpEeHHs pecypcHoii 6asel OOHOBNEHHS OCHOB-
HBIX (POHEOB BO MHOTHX CTPaHAX MHPA HMIMPOKO [IPUMEHAETCS Memod
yekopennolt anopmuzagi. Ero cyTh 3aK04aeTed B TOM, YTO HadHc-
NeHHe aMOPTH3AUNH B TEPBbIE TOOE IKCINIYATALUMH NMPOU3IBONHTCH
NOBBINIEHHBIMH HOPMAMH, YTO MO3BONACT YBSAHUHTL HAKOMACHHBIM
pasMep aMOPTH3IALMOHHOTC GOoHAA MO CPABHEHUIO C PACCMOTPSHHEIM
BBILIE PARBHOMEPHHM MeTOoaoM. B nocneaHue roibl yCKOpeHHas
AMOPTH3IALMA HAaXOAMT CBoe npuMeHenne W B Poccuu. Crneayer
WMETh B BHAY, YTO HE3ABUCHMO OT MeTOA2 HAUHCASHHA aMopTH3a-
HHH (JTMHEHHORO WY YCKOPEHHOrO) CyMMa CpelCTB, HaKariMBaeMas
B aMmOpTH3aLMOHHOM (ORAE nNpelnpHATHA, CcMOXeT oOcCHeunTh
JHHIE NIPOCTOE BOCTIPOU3BOACTBO OCHOBHEBIX (DOHIOB.

ITo Mepe GopMUPOBAHUA GoNee SAG2O0NPURIIHOZ0 UHGECHIUHIOH-
HO20 Kaumama, NOJ KOTOPHIM MOHHUMAeTCSd COBOKYITHOCTh OpraHH3a-
WHOHHO-NTPZBOBBIX, COUMATLHO-3KOHOMHYECKUY, MOMHTHYECKHX U
KYJALTYPHBIX YCAOBUH, Mpefonpeseamoux HenecoobpasHocTs HHBE-
CTHPOBAHHSA, PONb BHEGIOIKETHRIX HCTOYHHKOBR MHBECTHHUMIA OyaeT
TMOBHIIATECA. B HacTosuwieM naparpade OCHOBHOE BHMMaHue Oyaer
YACTEHO TAKUM TeXHONOTHAM IpHBAcHEeHUA WHBECTHLMM, kKax 6aH-
KOBCKOC KpSOMTOBAaRWE, MHU3IMHT, COLMAlICHHMA O pasfene Npoayxiuuu
H 3MHCCUA UeHHBIX OyMar.

Ecn#t B ApOMBILUICHHO Pa3ssHTHIX cTpaHax obwmit obbeM Kpe-
JHTOB pPEafibHOMY CEKTOPY 3KOHOMMWKM COMOCTAaBHM C pasMepoM Ba-
JIOBOTO BHYTpeHHero npoaykra (BBIT), 1o B poccHilckux yenoBHaX
IoNA BceX DAHKOBCKHX AKTHMEOB B TEYECHHE TPEX MOCASAHUX JIET He
npesbluacT Tpetheit yacty BBII. Yto Xe Kacaetcsi KpeaMToB, TO MX
HonA B obueM oOBEME HHBECTHLIMIL B OCHOBHOM KallMTAN, KaK ObLIO
MOKA3aHO BBILIC, COCTABAAET JIMILE 4%.

C oOHOI CTOPOHBI, 3TO CBHAETENHCTEBYET O CNabOCTH poOCCUii-
CKOH GaHKOBCKOH CHCTEMbI, HE DACHONAralpLIci HOCTATOUHBIM Xa-
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AIMTAMIOM JEMA MacliTaGHOro KPCOWTOBAHUSA NMPEANPUATHIE U HME-
el CTPYKTYPY NAcCHBOB, HE CNOCOBCTBYIOWMYIO JOATOCPOYHEIM HH-
BECTHUUAM, A C APYIOH CTOPOHBI, YKA3BIBAET HAa HEeroTOBHOCTh Mpel-
MPUATHIL K MORYYSHUIO HHBECTULIHI, YTO BLIPAXKACTCH, NPENKAL BCETO
B OTCYTCTBMH 3QPEKTUBHOTO COOCTBeHHHKA M HeoOXoAMMON KBamu-
GUKaUMK 0718 paspaboTKH 0G0CHOBAHHBIX WHBECTULIHOHHBIX Mpel-
JIOKEHWH, NpeAcTaBAAEMEBIX B KPEAHTHEIE KOMUTEThl Gankos. Jlelcr-
BUTENBHO, HEOOXOAMMBIM YCIOBHEM NOMYJeHHS KpeRMTa ABNALTCH
ero ofocHomaHHe. [IpH COCTABICHMM COOTBETCTBYIOUICH 3aABKH
MPeIIpUATHE AONKHO YETKO ODOCHOBATE pasMcp CCYOBI, Hamnpaeie-
HHUA e¢ HCTOMb3OBAHKA, BOIMOKHBIE CPOKH ee Toraiiedus. QueHH-
Basd WHBECTHLIHOHHBIE TIPE/UTOXEHHS NPEANPUATHI, OaHKH-KpeaH-
TOPE! 0OBIYHO OOPAMAIOT BHHMAHWE HA 1UECTH OCHOBHBIX MOMEHTOB
(puc. 2.3.1).

[EAHK-KPEAUTOP |
I

Llene roayuerns ceyasl 0 OCHOBHBIE IKOHOMITYECKNE HOKA3ATENHN NIPOCKTA,
Orlp'EJIEJ'IHIOH.lHG BOIMOMKHOCTE IOTAIIEHUA KPEeNHTA

PemyTala ApeANPHATHs M THUKEIE KAUSCTBA €0 TOI-MEHCIDKEPOR
DHEAHCOBOS MONTOKECHHS NMPCANPHATHS

[naTexECTOCOOHOCTE IPEANPHATHS

UTuksyaHocTs Gusseca

Hanngae 3a10r0s0ro obecnedeHns

Puc. 2.3.1. Paxroput, yauTHBAEMBE HAHKOM
NPH NPESOCTABICHNA KPEANTA RPeANPHITHIO

1. Heas noaywenun coydu. Kperutopy HeoBXooUMO 3HATE, HA Ka-
KHe 1end B6yEeT MCnonb3oraH TpebyeMblit KpeanuT. C ooHOM CTOPOHH,
NpeanpUATHE MOXET He MOTYYUTE KPeIuT, ecnu cdepa ero meaTens-
HOCTH PacXOOWTCH CO CTpaTervieii pasBHTHA GaHKa U YKE B CHIY 3TOTO
ODCTOATENRCTRBA MPOEXT OKAILIBACTCHA HEMPHBICKATCALHBIM JUIA Kpe-
muropa. C Epyroit CTOPOHBI, OLEHUBAeTCA BAWAHHC MOMVYEHUA Xpe-
OUTa HA NPHOLLAL. DPSAMPHATHS W IBHXEHHE JACHEXHOH HAUTHMHOCTH.
3t PakTOpE OMPEICAMIOT TIEPCNEKTHBB CBROEBPEMEHHONO MoraiHe-
HHA KpedHTa, & CIICHOBATC/IBHE, H OXHAAEMBIC JOXOAbI KpeauTopa.

2. Penymauus npednpusmis U JUdHBE KAHECea e20 Mmon-
menedwcepog. Tlo Mepe pa3nuTHA PBIHOYHBIX OTHOLICHHMI penmyTanHa
npeanpuaThil okaskiBacT Rce BONBUIee BIMAHIC HA YCHOBMA KpemH-
Topauns. HarpuUMep, TakHe pOCCHICKHe TNpeanpuatHs, Kak PAO
«[aznpoM», yxXe HMeT ONMBIT TIOAYICHHA KPSOHTOB TIPAKTHHECKU
6e3 obecHceHHs, Mol CBOK PEMYTAUHK BHICOKOKTACCHOTO 3a¢MIIM-
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ka. U HaoGopoT, npeanpiatHio 6e3 KpenuTHONR HCTOPHM, ¢ COMHHM-
TENLbHONW JeROBOH PenyTalHeld ero pyKoBOACTBa (TOM-MEHEIKEPOR)
MOXeT OBITE OTKA3aHO B MPEJOCTABMCHUM KpeaWTa AaXe NIPH BHEUI-
Hell IPUBAEKATENBHOCTH PEATTHIYEMOTO IIPOCKTA.

3 Duuancosoe notoxcenue (nputeirvrocms) npednpusmus,
CTpeMneHHE K COTPYAHHMECTBY CO CTOPOHBI TIPEANMpPUATHS, €ro OT-
KPBITOCTE ¥ MPEAOCTABNEHHE MM IMOJHON W TOYHOH MHMDOpMAIHA ©
cBoeM (GHMHAHCOBOM MONOXKEHHH CMOCOOCTRBYIOT NMOARIEHHUIO HEOOXO-
JUMOTO HOBEPHSA MEXAY KPelUTopoM W ero KAueHToM. OyeBHAHO,
MTO B CYMac yOMITOMEOCTY OH3Heca TPCONPHATHS MOIYYeHHE Kpe-
OUTA KpaliHe 3aTpyaHeHo, ecid Booblle Bo3MoxHe. baHk GymeT ¢~
TaTh, YTO TMOAYMCHHEIE RAPSANPHATHESM ASHBIH GYOYT HCMONBb30BAHEI
HE HA OCYWECIBNCHHE KPEANTYEMOrO MM MPOEKTa, 4 HA TorallieHue
YOLITKOB.

4. Haamexcecnocobrocmes npednpusamusa — 3TO CIIOCODHOCTE K
MOTAIUEHKID KPeiMTa, YTO BRIACHACTCA IJAABHBIM 0Opa3oM npu May-
YeHWH CMETH ABHAXCHUA AeHEeXHoN HamuuHocTH, [lhaHOBbIE MTOKa3a-
TeMH ABMKEHHA HATMYHOCTH B TeYEHUE CPOKA peanH3auMi HHBECTH-
HHOHHOTO NPOCKTA HOKA3BIBAIT HE TOABKO BO3IMOXHBIE CPOKH BO3-
BpaTa AONITA NPEATPHATHEM H YPOBEHb NPOLEHTHBIX CTABOK M0 Kpe-
ANUTY, HO K OMTHMAITBHEIH rpadiK mIaTexeli.

5. Juxeuduocme — 310 CACCOGHOCTh TpaHCHOPMAIINH aKTHEOB
MPEANpPHATHSE B ACHEXHEBIC CPENCTBA, AOCTATOMHBIC ANMA CBOCRPEMCH-
HOO BbiNCNHCHHA (PUHAHCOBEIA 00A3aTeNBCTR. ECAH, RanpHMEp. NpH
pa3paboTke WHBCCTULMOHHOTO TIPEIIOKEHHS NPeIIIPHATHC HCBEPHO
OUEHHNIO MEepCIeKTNBal cObITa CBOCH NMPOOYKINH, TO KPSAMT He OviieT
CBOCBPEMEIJHO TIOTALIEH H3-3a HEBOIMOXKHOCTH ACHyUeHWsA AeHer 3a
TOTORYIO OPOIVKLNIO {T. ¢. AaKTHBHI NPESANPUATHA BYAYT npeacTanieHs
HENHUKBUAHOM roTOBOY NpOAyKLeit).

6. Saaozoepe obecnewenue. Ha chnyyalt HenpeABHIcHHLIX 00-
CTOATENBCTE KPEAHWTODAM, Kak TpaBHAO, TpebyeTca odecrnedeHHE
NpenOCTABNAeMOil ceyabl. baHK-KpeauTop HOMKeH ObITh 3aUMIIEH OT
HEHCMOIHEHNS JOMKHHUKOM CBOUX o6s3aTenncTB. [1o3ToMy KpemHro-
pel 06bIYII0 HACTAMBAIOT HA IPIHTHHM BO3BPATa KpEEWTAa ITYTEM 3a710TA
NPCANPHATHEM CROCTO MMYLIECTBA. DanaHCoBLIE OTUET NpeanpuaTya
MOKA3HIBAET, KAKHE HMEHHO aKTHBBI MOTYT TIOCTY KT 3A/TOTOM,

CylulecTBYIOT PasTHYHBIE MEXAHU3Mbl HHBECTWPOBAHMA Olod-
KETHBIX CPEJICTB B PEUIBHbIH CEKTOP 3KOHOMHKH, B YHCIE KOTODBIX
HauOOABIIMA HMHTEPEC NPEACTABISIOT PEANH3ALNA 1IeeBLIX HHBECTH-
HMOHHBIX RPOTDAMM, MEPONPHATHI TOCYAAPCTBEHHON ampecHoi HH-
BECTHHIO.IHOH TTPOTPAMMSL, 4 TAKXKES NPEIOCTABIeHHe HA BO3BpAT-
HOA 11 DRarhcf OCHOBS CPEACTB, AKKYMYJAUPOBAHHBIX B Glomxere
pa3BuTHsA {((heaepanLdoM. cySeacpaTbHOM HIH MyHHLHMTATEHOM).
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Kak H3BeCTHO, UCMONB3OBAHHE TIPOIPAMMHO-UENEBBIX METOIOR
VIIPABMCHHA TPENCTABAAST ©000H BaXKHLIH MHCTDYMEHT pelICHMA
CMOXKHBIX NpobseM NMPeoROACHUA KPHINCHBIX ABASHHH B JKOHOMUKE
M colnaneHol chepe. [MpH noMouM OcyIeCTEAESHHS HaydHo ofoc-
HOBAHHBIX TOCYNADCTBEHHBIX TPOTPAMM J0/LKHB JOCTHFATHCH KOH-
KPETHHE UHEeNMH CTPYKTYPHOH, WHBECTHLWOHHOM, HayYHO-TEXHH-
4yeCckoH, COLHANBHON, 3KOMOTHYECKON MONUTHKH ¢ YYeTOM TpUOPH-
TETOE M LIENEl COLMANbHO-IKOHOMHYECKOTO Pa3BUTHA CTPAHBI,

Lleresan npocpamma — YBSI3AHHBIA MO pecypeaM, HCIIOIHHTE-
NIM W CpoKam OCYIUECTBICHHA KOMIUIEKC Hay4YHO-HUCCACOOBATEMb-
CKUX, OMNBITHO-KOHCTPYKTOPCKHX, NPOH3BOLCTBEHHBIX, COLIMATEHO-
IKOHOMUYECKUX, OPTaHWZALMOHHO-XO3MHCTBEHHBIX W APYTHX Mepo-
NpHATHH, obecreynBarolux 3Q¢peKTHBHOS pelicHie 3aJay B ofnac-
TH FOCYRAPCTBERHOTO, 3KOHOMHYECKOTO, SKOAOTHUECKOTO, COLMANh-
HOTO U KyABTYPHOTO pa3BuTHa Poccniickoit Megepanrnn.

B COOTBETCTBHM € CYWUECTBYIOLIMM JIPABOBEIM OOecreuyeHNEM
20CYOaPCMEBEHHbIe NPOZPaMMb! KNACCUDHLIMPYIOTCA 1o cmamycy (Mex-
rocyaapcTBeRHbIE, (eAepanbHbie U PETHOHAIBHbIE), CPOKAM PEATH3IA-
UHH (KPAaTKOCPOUYHBIE — A0 2 JIeT; CPemHECPOYHBIE — OT 3 Jo 5 ner;
AOATOCPOYHBIE — fonee TMATE NeT) W 'PVHKUuOHAAGHOE OpteHmanul
(nporpaMMbl  YHIAMEHTARBHBIX HCCACAOBAHHH, HAYYHO-TEXHOMOTH-
4eCKHE, MHHOBALMOHHEIE, COLUANBHO-3KOHOMMYECKHe, TPON3BOACT-
BEeHHbIE, 3K0A0THYECKHUE).

OCHOBHBIMM  Kkpumepusmu ombopa npobaem 0as BPopaMmHol
paspabomicy u peasusauuu He pedeparvhoM ypoeHe SBISIOTCS cne-
AYIOWHE:

¢ CYMECTBEHHAS 3HAYMMOCTE WIS CTPaHBl B UeNoM mnpobiem
OCYILECTBNEHHAA KDYIIHEIX CTPYKTYPHHIX HM3MEHeHHil H MOBBILUCHHS
3(hheKTHBHOCTH 3KOHOMMKH, OTACTBHBIX €¢ oTpacneil M peruoHos,
coumaneHON cdepsl, obechieyeHns IKOMOMMYECKOH Oe30MACHOCTH M
PAHHOHATIEHOTO IPHPOIOTIONIb3I0BAH M,

¢ NPHHUHOHATEHAA HOBH3HA M BBICOKAA 3¢WPEKTHBHOCTL B
MEepCneKTHBe TEXHMYECKHX, OPraHU3aUMOHHBIX U HHBIX MEponpHs-
THIl 1O IIHPOKOMACIITa0HOMY PACIPOCTPAHeHWIO HA 3TO OCHOBE
2pPeKTUBHOCTH BCero OOLISCTBEHHOIO IPOW3IBOOCTBA IIPH HM3KOI
3 GeKTHBHOCTH TIPOrpaMMHEIX MepOIPUATHI B HAYaAbHBIH TIEpHOA
HX pearH3allMil, HeBO3MOXKHOCTL pelleHHd TNpobaeMbl B IpHeMie-
MBI¢ CPOKM € HCNONb30BaHMEM JCHCTBYIOLIETO PEIHOYHOTO MEXaHH3-
Ma H HeoOXOmMMMOCTE B CHJIY 3TOTO FOCYRAPCTBEHHOW NOZLCPXKM
Ans e¢ pelieHHs B YKa3aHHBIE CPOKH;

+ B3AMMOYBSA3AHHOCTL TIPOGTPAMMHBIX MepOIIPHATHI, Tpebyio-
WAsA UCTACBOTY YNPABASCHUSA MeXOTPACHASBBIMH CBI3SAMH TeXHOMOTHYE-
CKH COTIPSKESHHBIX OTPAcJCH U TIPOU3IBOACTE B XOAE UX PEATHM3ALHH.
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CooTBeTcTBUE NMpoOeMBt ABYM H 00ee MepedHCACHHBIM KpH-
TepUAM HBIACTCH AOCTATOUHLIM YCHAOBHEM Ana pa3paboTku enme- 38
paasHOil Uedaesoll nmporpaMMbl (gance — @LUII), saxseflnWM ane-

MEHTOM KOTOpOﬁ BCEraa ABMACTCA HHBCCTHHWOHHAA COCTaBIAKLIAA.
B coOTBETCTBRHH ¢ CYLRISCTBYIOIMHMH HOPMATHBHBIMH AOKYMCHTAMH {;

Heneeonie Npozpammsi pa3pabaTblBaloTCA B BHIE €NUHOTO LOKYMEHTa, {I
KOTOPRIit COACPXKUT CAEAYIOLINUE pa3febl.

1. Copepxanwe mpoGrembl U HEOOXORUMOCTL €¢ pellieHus §
NPOrpaMMHBIM METOIOM. .

2. OCHOBHBIC LIEJIV H 3a1a4H fIpOTPAMMbE.

3. Cucrema nNporpaMMHBIX MEPOITPHSTHI,

4. Pecypcroe ofieciedeHHe TTPOrpaMMBbl.

5. OpraHH3allHOHHO-3KOHOMHUECKHI MEXaHH3M peanv3atdy
OpoTpaMMbl,

6. Oprannzaumsa yApaeneHNS HpOTpaMMoli H KOHTPONb 33 X0-
JOM €€ peanmu3aliiy. !

7. OueHKa oxuraeMol! 3pdeKTHBHOCTH.

Tpeaioxennn, dopMyinpyeMpie HHUUHATOPAMH npoTpaMMel (B
HX POMH MOTYT BEICTYITATh MIOOLIE IOPHAHYECKME W (DH3MYEcKHe Nula),
€ YUETOM MepedHCIeHHBIX pAHee KPHTEPHEB JO/DKHEI COAEPXaTh:

+ HAUMEHOBAHWEe NpobneMbl U AHANM3 OPWYHH €€ BO3HHKHO-
BEHHS,;

+ BOIMOXHEIE CAOCOOR! pelreHHs npoGaeMsl, npeataraeMelIi
REPEYeHb MePOTIPUATHI, KOTOpbie HeOOXOHWMO OCYILECTBHTD B Cdhe- I
pe HayKH, TeXHHKH, MPOH3BOACTBA M peaNH3auMH NPOISYKOHM {pa- X
607, yCnyr), opraHu3alMOHHBIX, TPYIOBBIX, XO32HCTBEHHBIX H NPaBo- 4

BHIX OTHOLWIEHWH JIst PeleHHs Apob/eMsl, BOSMOXHBEIE cpokH uX 3

peanH3allH,

+ QHEHKY NoTpefHOCTH B QHHAHCOBLIX pecypcaX U BO3MOXHBIX
VCTOMHUKOB UX O0eCcTIeHeHUS,

+ TIpeABAPHTENBHYIO OLICHKY COLMAIBHO-3KOHOMWIECKOH 3dipek-
THBHOCTH H ﬂO(:JIf:ﬂC‘I’BHﬁ OT peadH3aliMd TpOrpaMmMbl, COOTBETCTBHA
TIPOTPAMMHEBIX MEPONPHATHH SKOAOMMUECKUM Y UHBIM TpeOOoBaHUAM;

¢ [IEPEYCHDb TOCYIAPCTBEHHBIX 33Ka34YHKOBE H pa?opaGOT‘{HKOB
LeAeBoil nporpaMMbl, OCHOBHBIX TIOCTABUIMKOB M DOADAZYHKOB,
CPOK H CTOMMOCTDL MOATOTOBKH 1HeACBOM HpoTpaMMBbI, :

Tocydapcmeennoe pezyauposanue unsecmuyuonrnol
dessmeavhocmy ¢ opme KAnUMaEAbHWX 8A0XCCHU

Pezyauposanue (3xonomuveckoe) — UeleHanpaniientbie xeiier-
BHS Ha YIIODAROUYSHHE, HANAXKWBAHHKE, ONpeaeseHune HalpapreHuil
PasBUTHS SKOHOMHYECKUX SIBACHUIT H TIPOUECCOB.
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PerynupoBaHHe COCTaBRAET OAHY M3 QYHKUMI CHCTEMBI
YTIPABRJIEHKA HA BCEX YPOBHAX HapOAHOTO XO3MHCTRA.

HHBecTHLMOHHAsA AEATENBHOCTD B YCIOBHAX MEPEXOAa K phi-
HOYHOM 3KOHOMUKE HYXIAAeTCH B FOCYJAPCTBEHHOM DEryJIMpOBaHHH
MOTOMY, 4TO MHBECTULMOHHAS ASHTENLHOCTH, K&K H 3IKOKOMHKE,
noasepraerca pedopMHpoBanio. PedopMHpPOBAHHE OCYILECTBAAETCA
nyreM JUAGepaan3alMy 1O OTHC/BHBIM HaNpaBAeHWAM HWHBECTHLM-~
OHHOH HeATEIBHOCTH, JHKBUIALAY MOHOMONAM TOCYIApeTsa HA MH-
BECTMLIMOHHYK IEATCABHOCTE. 3HAYUTENBHASA HacThb HHBECTUIKOH-
HBIX OMepalHii B HACTOMAIIEE BpeMS YXKe OCYLIECTRIACTCH HeToCyaap-
CTBEHHEBIMU (PHPMAMU U NPENNPUATHAMH (OPTAHH3AUMAMH).

B 1994—1998 . 8 Poccun copMupoBanachk CHCTEMa rocyaap-
CTBEHHOTO DeryiNpOBAHUS WHBECTHLMOHHON AeATEABHOCTHIO B PBbi-
HOUHBIX yeToBuax. PopMrpoBaHHE T0H CHCTEME! NIPOHCXOIWIO MO
BAMSHHEM TIpOTHBOOOPCTRA ABYX TOYEK 3peHHA. OMHU 3KOHOMUCTHI
CUMTANH, YT¢ B MepBblii nNepuos, pedOPMUPOBAHUA FIKOHOMHMKH
OITacHO TIPOBOMTL HEMELICHHYIO, GhICTPYIO AHOEpamH3aUMI0 3KO-
HOMMKK M TIepeX0f K PHHKY. HyXeH NOCTeneHHLI NEpexXoa K ¢Bo-
60ZHOMY PBIHOYHOMY LICHOODpAa30BaHMIO, K NHOepanH3aUMH BHell-
Hell Topropnu. Jipyras rpymna SKOHOMMCTOB, DasfeNABIIMX MASH
«IIOKOBOM TepanuW», MONArana, 410 YeM GpicTpee H maclwTabHee
Oyner npoxognTs pedopMUpoBaHUe COLHAMHCTHYECKOH IKOHOMMKH,
TeM GBICTpee POCCHiicKas 2KOHOMHKA BKTIOYHMTCA B MUPOBOE Kall-
TAMHCTHYECKOE XO3HCTBO.

Kak nokasajo spems, Te¢ AHUA, KOTOPLIe MPUHUMAAH peneHus
B POCCHICKOM PYKOBOACTBE, B GOMBLIIMHCTBE CAYYAER OKAIUIHCE MO
BAWAHKHEM BTODOI TPYNNH 2KoHoMucTOB. B pesymmTare 3KoHOMHKKA
OKazallach B ryDOKOM KpH3Nce, Pe3KO YIATd MHBECTHLIHOHHAA akK-
TUBHOCT®,

Hapany ¢ poIHOYHBIMH 3KOHOMHYECKUMU CaMOPETYAATOPAMHU B
BHAE MCIIOJAB30BAHHA KATEIMOPHI Crpoca, TPSANOXKEHMA, LCHB H
KOHKYPEHLIHH TOCYIAPCTBO MCITOAL3YET OfpelelicHHBIE FOCYIapcT-
BEHHEIE PETYAATOPLL.

TFocynapcTBo DPHUMEHAET PAZKUNHLIE Memodsl 20CYOAPCmBERHO20
PeYALDOBAHUR uHBECHLUOHRON Desmetsnocmu. [lpexcre Bcero rocy-
LAPCTRO OKA3LIBAST PErVIUPYIOICE BAMAHNE HA MHBECTHHHMOHHYIO
OeITeNLHOCTD B CieayoluX Gopmax:

1) nocpeacTBOM H3NAHMA 3aKOHOB M TIOA3AKOHHBIX HOpMa-
THBHHIX AKTOB;

2} nocpencTboM TNpPIMOTO  YIIPABIEHUs TOCYAAPCTBEHHBIMH
HHBECTHLHAMI,

3) NpUHATHEM TOCYBAPCTBEHHBIX  WHBECTHHHOHHBIX  MPO-
TpaMM;
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4) rocpeacIBOM 0CO00T0 PErYAMPOBAHHA TOCYRAPCTREHHON
BeATeNBHOCTH;

3) DKOHOMHMMECKHMMH METONAMM DEryaMpOBaHMA HHBECTHLM-
OHHO{ JeATENABHOCTH, KOTOPBIMU BBICTYTIAIOT:

*+ HaJa0roo0N0MEHHE;

¢ YIACTHE TOCYAAPCTBEHHBIX OPFAHOB B HWHBECTHHHOHHOM
TERTEIBHOCTH,

+ cO3faHHe CBOOOAHBIX SKOHOMMYECKHX 30H;

+ pacfipefefieHRe H INepepacnpelcncHie GHHAHCOBBIX pe-
CYPCOB;

+ KpeAHTHO-PHHAHCOBHIH  MeXaHHW3M  ([peOOCTABIICHHE
KpeAMTOB).

HuBecTHUMOHHAA AeaTenbHocth B P@® perynupyercs cucremoil
3AKOHOB W HOPMAaTHBHbLIX AKTOB.

B Ka4eCTBE 2aK0H08, PeYAUPYIOMUX UHBECTRUHUOHHYIO Jesmens-
HOCMb, BEICTYNAIOT:

+ Korcturvumsa PO (1993 r.);

+ Ipaxganckuit kogeke P®, uacti nepsag (1994 r.) u BTOpas
(1996 r.);

* 3akoH o HanoroobnoxeHuu: Hanorossiii kodexe PP, yacre
Bropas (2001 r.).

OcCHOBOMOAAFAIOLICE 3HAYEHHEe A PETYAHPOBaHUS HHBECTH-
UMt 4 WHBECTHLHOHHOTO Tnpouecca B PoccHM HMEOT cleaylouine
3AKOHHL:

I. @enepanbHetii 3aKoH o7 25 despana 1999 r. Ne 39-D3 «06
HHBECTHIHOHHON AeATenbHOCTH B Poccuiickoil Degepalliu, ocylle-
CTBASIEMON B (POPME KAMUTANBHEIX BAOXEHMWIT».

2. I'paxgaHckuii Kogeke PO.

3. OemsepanbHbi 3aK0H «0 AWUECH3UPOBAHMK OTAEALHBIX BH-
HOB AeATCLHOCTH» OT 25 centalps (998 r.

4. 3emenbHu Kogexe PO (2002 r.).

locynape1Bo A BBIMOMHEHHSA CBOUX (hYHKUUH OpTaHM3aUMK
PETV/IMPOBAHHA HWHBECTHIMOHHOH HBEATENBHOCTH HCIOMb3YET KdK
OPraH{3aUMOHHBIE METOMbl, TAK H METONLI MPSIMOTo BO3ACHCTBUS Ha
HHBECTHLUKOHHYIO AeATeNEHOCTD.,

B nocneanmne ronkt rocymapcTpeHHOe peryaHpoBaHle HHEBe-
CTHIIHOHHOH NesTensHOCTH obecreunBaeTCa rocyJapcTBEHHBIMU de-
JepanbHbIMH OPraHaMu W OplaHaMy MECTHOTO CaMOYTpaBAECHHA.

lFocymapcTBeHHOE PErYAHpUBaAHWE WHBECFUNHOHHOH IEATCNh-
HOCTH, OCYLICCTBASCMONR B POPMe KARHTATLHBIX BIAOXEHHI, MIPOBO-
OATCA OpPraHaMH rocyaapceTBeHHoil Biaactd cyGrextor PO u npeay-
CMaTpHBaeT:
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1) cosganne GRATONPUATHLIN VCIOBHI MIA HMHBSCTHUMOHHOR
JAESATENbHOCTH, OCYIUECTRAAEMONH B (OopMe KAMUTANBHBIX BIOXKEHHH,
TIYTEM:

+ COBEPIIEHCTBOBAHUA CHUCTEMBI HANOTOB, MEXaHM3Ma HAYMC-
AeHUA aMOPTH3AUHH M HCMONB30BAHMS aMOPTH3ALHOHHBIX OTYHCHE-
Huii;

+ YCTAHOBACHHA CIIEHMANBHBIX HAJOTOBHIX PEXKUMCB CYGBEKTaM
KHBECTHIIHOWHON JEATEARHOCTH;

+ 3alIMTH HHTEPECOB HHBECTOPOR;

+ TIPEAOCTARNEHHA CYOBLEKTaM MHBECTHIIHOHHON AeATeNbHOCTH
JBFOTHRIX YCAOBHIl TO/MB3I0OBAHHA 3EMIEH U APYTHMH TIPHPOAHBIMM
PECYDCAMHK;

¢ CO3TAHUA U PA3BHTHA CETH MHOOPMAUHOHHO-aHAIHTHYECKUX
LIEHTPOB, OCYIICCTBARIOIIMX PEryISpHOC NPOBEA¢HUE PEHTHUHFOB
nyOnuKauMio PelTHHTOBBIX OLEHOK CYOBLEKTOE HHBECTHLHOHHOM
JAeSATENbHOCTH;

* IPUHATHA AHTUMOHOTOALHBIX MEp;

+ Pa3BUTHA (PHHAHCOBOTO JIM3HHTA,;

+ NIPOBEAECHHA NMEPEOLSHKH OCHOBHBIX (POHIOB B COOTBETCTBUH
¢ TeMTIaMH HHQIALMH;

2) npAMoe YYacTHE TOCYAApPCTBA B MHBECTHLHOHHON NesdTelh-
HOCTH, OCYLUECTBIIAeMOH B hopMe KANMTAIBHLIX BAOKEHUH, IyTeM:

+ pa3paboTKH, YTBePKACHHA W (DUHAHCHPOBAHHA HMHBECTHI-
OHHBIX IPOSKTOR, OCyIecTRIgeMBlX Poccuiickoll Qerepanncii copme-
CTHO C WHOCTPAHHBIMK FOCYHBApCTBAMM, A TAKKe WHBECTHLMOHHBIX
MIPOCKTOR, (PUHAHCHPYEMBIX 3a CUeT CPEICTB QefepadbHOrD GiomKeTa
1 CPeneTs OlomKeToB cydbekToR P,

+ GopMUpOBAHUS TIepedHa OOBEeKTOB TEXHHYECKOIO [IePeBO-
OpYKEHUA LA (efepabHbIX TOCYIAPCTBEHHBIX HYXKI H QUHAHCHDO-
BaHHA HX 34 CHET CPeACTB (elepanbRoro GROIKETa;

+ IPEAOCTABACHHUA HA KOHKYPCHOM OCHOBe TFOCYAapCTBEHHHIX
rapaHTHil Mo MHBECTULIHOHHBIM TpOEKTaM 31 cyeT Cpelcts dene-
panpHOro H1oaKeTa U GIMKeTOB cyObeKkTOB PD;

+ NMPOBEACHHA 3KCHEPTH3H WHBECTHUHOHHBIX ITPOEKTOR;

+ paspaldoTKH W YTBEPKRACHWSA CTAHIAPTOB (HOPM H TIPABHI) H
OCYWIECTBIEHHS KOHTPOIA 33 HX cOOMOReHHEM;

+ IPEAOCTABNCHHA KOHLECCHH POCCHHCKHM H HWHOCTPAHHBIM
MHBECTOPaM MO UTOraM TOProB (aVKUWHOHOB, KOHKYPCORB).

IMpaMoe FocyBapcTBeHHOE PErYIMPOBAHHE WHBECTHHHOHHOM
NEATeALHOCTH OCYILECTBNACTCA B OCHOBHOM TIYTEM MARPARICHHS
$HUHARCOBLIX PECYpCOB HA BHINOAHEHUE (elepanbHbiX LeNEBLIX TIpo-
rpaMM K Ha OpyTHe dieneDanbHble HYXKB, ONpeasaseMble B OpAIKe,
YCTAHABIHBAEMOM 3aKOHOAATENbCTBOM PO,
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CyMMBI acCHrHoBaHMM Ha YKasaHHble (bedepanbHble HYXAL!
NpeayCMaTPHBATCA €XEercAHo B OIOIXeTax W roCcyIapCTBeHHEBIX MH-
BECTHLMOHHBIX IIpOrpaMMax B ofbeMax rocylapeTBeHHBIX LEHTPAIU -
30BaHHBIX KAMMTAABHBIX BAOXEHWH.

Tocydapemeennwe uermparu3oaannsie Kanumaibusle enoxcerun —
9TO MHBECTUIIWM, HAMPABAAEMBIE HA CO3TAHHUE W BOCHPOHU3IBOUCTEO
OCHOBHMX (GOHIOB 3a cuYeT (PHHAHCOBHIX CPSACTE (hpeAepanbHOro
S10MKeTa M cpelcTs GlomKeToB cybbekToB Poccniickoit ®emepanmy.

[TpHoprTeTHLIE HamTipaBieHHA, LR KOTOPHX Heobxoauma ro-
CYyIApCTBEHHAA NOAAepKKa B (PUHAHCHPOBAHMH HWHBECTULIHOHHBIX
NpOEKTOB 33 cYeT cpelcts ¢elepanbHOTO GHOMKeTa, ONpedessioTes
MHHHCTEPCTBOM IKOHOMWMECKODO Pa3BUTHA W ToproBid PP u Mu-
HUCTEPCTBOM huHaHcoB PP ¢ ydacTHEM APYTHX (edcpaasHBIX opra-
HOB UCLIONHHTENLHON BARCTH.

TaknuM 06paloM, gopmor OeameibHoCmu 0peanos 20¢ydapcmeet-
HOtl gaacmy B OBNACTH NPAMOro perymMpoOBaHUS UHBECTHLIMI 3aKII0-
AKTCA B CHELYIOLIEM:

1) BHIASMEHHH CPENCTB HAa KAMMWTAJBHBIE BIOXEHWA M3 ToCy-
JapcTBeHHOTO Goaxera;

2) B npenocraBneHHH PUHAHCOBOH NOMOLIM B BUAE ACTaLMH,
cyOeuauit, cybeeHimii, GHOMKETHBIX CCYA HA pPa3BHTUE OTACABHBIX
PErHOHOB, OTPAacAeH, IIPOM3IBOACTE;

3) rocySdpcTBeHHOM BO3OEHCTBHM HA MHBECTHPOBAHUE MYTEM
fpOBEeACHUS KPEAWTHOH MOMHMTHKH, NOJIUTHKH LeHooOpa3oBaHud,
aMOPTHU3ALMOHHON TTOMUTHKM;

4) paspaboTke # peanusauuu ¢eaepanbHEX HHBECTULUHOHHBIX
[POTPaMM;

5) pa3paGoTKe M NpOBEfgHHU elMHON rocymapcrBeHHOH Ha-
YYHO-TEXHHUECKOH MMOIIHTHKH;

6) CTUMYNMPOBAHHE MHBECTHLUHOHHOW aKTHMBHOCTH C IIOMO-
LB HAIOTOB, HAAOTOBBIX JABFOT, HOPM aMOPTH3ALKH H ee HHAeKCA-
MU, PETYIHPOBAHMM YYETHOH cTaBKi OAHKOBCKOIO KpEedHMTa.

BaxHBIM METOAOM NPSAMOIC rocyAapcTBEHHOTO PEeryaupoBaHusA
HHBECTHUMOHHOR IeATENLHOCTH ABAACTCH KOHMPOab 3 coOnoderuem
20CYOAPCMEBEHRLIX HOPM t criardapmos, 00A3aTeABHBIX IJIs BoeX rped-
OPHATHIA ¥ OpraHM3alivMil He3aBUCHMO OT (POPMBI COOCTBEHHOCTH.

MeToaoM rocyaapcTBeHHOIO peryMMpoBaHHs HHBECTHUHOHHOMA
JESITENBHOCTH SBISETCA FKCREPMU3a unaecmuluonnotx npoexmos. [lo-
PSIOK NOCYJAPCTBEHHON 3KCIEPTU3B M YTBEPXKICHNS MHBECTHLIMOH-
HbIX MPOEKTOB ycTaHapaneacTesa [Ipasutenscteom Poceun.

Tocyoapcmeennan  uneecmutionHAR  noaumuxa — COCTaBHAd
YacTb COLMAIBHO-IKOHOMHYECKOH MMONMTHKY, KOTODas Bbipaxaer
OTHOLUCHHE TOCYIAPCTBA K HUHBECTHUMOHHON AesrenpHoctd. OHa:
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1) ompeneaser uenn; 2) onpenenseT HampasneHus; 3) onpencaser
(JOpPMBL rOCYIAPCTBEHHONO YIIPABACHHUSE WHBECTULIMOHHOM JeATe/Nb-
HocTeio B Poccuitckoit Peepauny.

OcrogrbiMu KeARMU 20CY0apCMEEHRON URSECIMULUORKOE ROAUMU-
Ky ABNAIOTCA: MoOMIM3alusl GHHAHCOBLIX PeCYpCOB, HEOOXOMMMbIX
IV MHBECTULIMOHHON AEATC/ILHOCTH; MPEOACNCHHE CMana HHBECTH-
LIMOHHON aKTHBHOCTH; PEAIM3ALWA FOCYAAPCTBEHHLIX LEISEHIX KOM-
NNEeKCHLIX TporpaMM CTPOMTENEBCTRA; OOCCTeYeHHe CTPYKTYPHBIX
npeoGpa3obaHuit U nopslitieHie 3P ¢eKTHEHOCTH KANKTATBHBIX BIiIO-
XeHHUH,

HHBecTHLIMOHHAA TIOMMTHKA OXBATHIBACT K4K TOCYIApCTBEH-
Hbl¢ HHBECTHUHH, TaK M WHBECTHLHH YACTHLIX MHBECTOPOB M HOpH-
IHUYECKHX JTUIL,

OcHogHble HRANPABACHUR UHBECMUIUOHKOU NOAUIIKIL,

1. OnpenencHHEe HPHOPUTETOE B WHBECTHLIMOHHON NearenbHo-
crd. [puopurers o0TmarTCA (PUHAHCHPOBAHHIO TOCYAAPCTBEHHBIX
LeNMeBRIX MPOTPaMM, COMMAARHBIM O0BeKTaM, & TAKKE MHBECTHLIHAM
Ha pacliHpeHHe ¥ MOZSPHHMIALMIO OCHOBHHIX (OHAOB AeMCTBYIOIHMX
MPOM3BOACTB M B MEHBIUEH CTelleHH BO BHOBb HAYHHAEMOE CTpOM-
TeNbCTBO 0OBeKTOB. LIgHTpP TAXECTH MEPEHOCHTCH C HOBOTO CIDOH-
TeJLCTBA HA TEXHHYECKOE MepeBOOPYKEHHE H PEKOHCTPYKUHIO Npea-
NpHATHIL

2. OnTUMH3AUMA 3aTPaT HAa TOCYNADCTEEHHEIE MPOTPAMMBL
MHBECTHLMIA ¢ VMETOM pPCANBHOTO TMOJOXEHHS Aed B DKOHOMHKE.
TlpemocTapnenne cyGCHIHA U3 B10MKETA XKHEHEHHO BAXHBIM OTpac-
A9M HAPOFHOIQ XO3AMCTRA.

3. PaciudpeHMe TNpaB NPEANPUSTHH-UMBECTOPOB B HHBECTH-
POBAHHH CPEICTE, OTYMCAACMHIX OT NPHOLIIN M aMOPTH3AIHOHHBIX
OTUHCTEHHTH.

4, CokpawedHe G0DKeTHOrO (HHHAHCHPOBAHMA MHBECTHLIHA
H, COOTHETCTBEHHO, YBeAHYeHHe cdepbi HErocylapeTBeHHOIO HHBE-
CTHUPOBAHUA,

5. Ilosonienune >3 PeKTHBHOCTH KaMMTANLHBIX BAOXEHHUH,
COKpaileHKe CPOKOB OKYIMAaeMOCTH 3atpaT. B nepeyio odepels MHpe-
CTMIIMH BKIALBIBAIOTCA B T¢ NMPOSKTHI, KOTOpPBIE HaoT Bonee 6nicr-
PYIO OKYIIa@MOCTE.

HIHBECTULIMOHHAS MOJIMTHKA HA MEPCNeKTHBY NMpEEyCMaTpHUBa-
e COBePIIEHCTBOBAHME FOCYAAPCTBEHHOrO Pery upOBaAHNa UHBECTH-
HHOHHOH JeATENLHOCTH, OcyIlecTRIAeMOft B (hopMe KanMTATLHLIX
BAOXEHHH.

3axouoM «O6 HHBeCTMIHMOHHOH nesrrenprocTH 8 Poccniickoft
Qenepalny, OCYLIECTRBAAEMON B dOpME XanuTaNbHBIX EIOXCHHIH»
APEAYCMOTPEHO:
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1) cozgaHue OAAMONPHATHEIX YCHNOBUH AR PAa3BHMTHH WHBE-
CTHUHOHHO HeATeNpHOCTH, OCYWECTRIREMOH B (lopMe KaTHTAIG-
HBIX BJIOKEHMIA, NyTeM:

+ COBEPLICHCTBORAHNA CUCTEMBI HATOTOB, MEXaHH3MAa HAYHCIICHHA
AMOPTHU3AHMM H MCTIONB30BAHRMA AMOPTH3AITMOHHELX OTUMCAEHWIH;

*+ YCTAHOBICHUS CITCUHATEHEIX HANOTOBBIX PEXHMOB CYOBEKTAM
WHBECTHLMOHHON AeSTENBHOCTH, HE HOCAILMX WHAMBHAYANBLHOTO
XapaxTepa;

+ 3ALMTE HHTEPECOB UHBECTOPOB;

*+ IpeAOCTaBNeHHA CYOLEKTAM MHBECTHUMOHHON AESTCABHOCTH
JIBTOTHBIX YCNOBHH NONB30BAHMA 3eMMeil M IPYrMMH NPHPOTHBIMH
pecypcamMid, He NMPOTHEOPEYALHX 3aKOHOOATeNbCTBY Pd;

+ PACIIMpeHHs HCTIONBE30OBAHWA CPeACTB HaceleHHS M WHBIX BHC-
OIMKETHHIX HCTOMHHKOB (PUHAHCHPOBAHHA XWIHILHOTG CTPOMTENLCTSA
1 CTPOHTENBHBIX 00BEKTOB COLTMATBHO-KYIETYPHOIO HASHAYCHHS;

* CO3NAHHA W PA3BUTHS CeTH HHGDOPMALIMOHHO-3HATTMTHYECKHX
IIEHTPOB, OCYLIECTBAAKIMMX PETYAAPHOES NPOBEICHAE PEHTHHIOB M
MYyGNHKALIHIO PEHTHHIOBBIX OLEHOK CYOBEKTOB HMHEBECTHLHOHHOMH
JeATeNbHOCTH;

* MPUHATHA AHTUMOHOTIONBHBIX Mep;

+ paCIIMpeHHd BO3MOXHOCTE WCMONMB3OBAHHS 33aM0MOB TIPH
OCYILECTBISHUH KPESAUTOBAHHS;

+ PA3BUTHA HMHAHCOBOTO NU3HHTA B PMD;

*+ NMPOBEAEH!A MEePEOLCHKH OCHOBHEIX (JOHAOB B COOTBETCTBHM
¢ TeMnaMu WHPAAIUY;

¢+ CO30aHHA BOIMOXKHOCTe#l opMupoBaHis CyOBheKTamMH UHBe-
CTHIHOHHON IeATENBHOCTH COGCTBEHHBIX MHBECTHIIHOHHBIX (DOHIOE;

2) npaMoe y4acTHe TOCYIapeTBa B WHBECTHILHOHHOR NeqTeTh-
HOCTH, OCYWECTBASEMON B (POpME KAIMMTAABHEBIX BAOXEHWH, MYTeM:

+ pa3pabOTKH, YTBEPKAEHUA W GHUHAHCHDOBAHMA MHBECTHLM-
OHHBIX TIPOSKTOB, ocyllecTBiaeMeiX Poccuiickoit Menepaliueii cosmMe-
CTHO C WHOCTPAHHBIMHM TOCYHApCTBAMM, @ TAkKe WHBECTHLMCHHBIX
TIPOEKTOB, (PHHAHCHPYEMBIX 33 CYET CPEICTB (PenepalbHOTO O10mKeTa
U cpeacTe GiomkeTor cyorekToB P,

+ (hOPMUPOBAHMUA TIEPEYHS CTPOEK U OOBEKTOB TEXHHYECKOI'O
NEPEBCOPYXKEHHA ANA (eaepaNbHBIX TOCYAAPCTBEHHBIX HYXI U BH-
HAHCHPOBaHKA HX 33 CUET CPeICTB deaepalbHOTO BI0KeTa;

* NIPEHOCTABNEHHS HA KOHKYDPCHOUW OCHOBE TOCYRAPCTBCHHBIX [a-
paHTHI N0 MHBECTHUWOHHEIM TIPOEKTAM 33 CYeT CpeacTB dieaepanbHoOTO
DrmKeTa, 4 TAKKE 33 CUET cPeIcTB DKMKeToB cyOBeKkToR PAY;

+ pasMEILEHHA Ha KOHKYPCHOH OCHOBE cpenctB (QelepaNbHOTO
GI0IKETA Y cpedcTs GIOMKETOR cyOLekToB PP Ana bHHAHCHPOBAHNS
HHBECTHUNOHHBIX TIPOSKTOR;
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* IPOBECHHA IKCIIEPTH3EI UHBECTHIIMOHHBIX NPOEKTOR;

* 3AIWTBEI POCCHACKHX OPTaHH3allHit OT MOCTAaBOK MOpAILHO
yeTapeBlIHY H MAaTePHATOEMKHX, BHEPTOeMKHX H HEHAYKOeMKHX
TEXHOJIOTHIH, 060pYAOBAHMS, KOHCTPYKIIKI H MaTepHaOR;

+ pa3paboTKH W YTBepXAeHHd CTAHAAPTOB (HOPM H TIPAaBHI) M
OCYIUECTBASHHA KOHTPOA 3a X COBGMOACHHEM;

+ BOBNEYeHUR B HHEECTHLUOHBHEIH TPOUECC BPeMEHHO MIPHOC-
TAHOBJIEHHBIX K 3aKOHCEPBHPOBAHHBIX CTPOEK H OOBEKTOB, HAXONH-
WMXCH B FOCYAAPCTBEHHON COBCTBREHHOCTH;

+ IPCHEOCTABICHHA KOHLIECCHA POCCHHCKHM W HHOCTPAHHBIM
KHBECTOpaM IO MTOraM TOProB B COOTBETCTBHH ¢ 3aKOHOZATENLCT-
BoM P®.

Husecmunuu ¢ o0HoGACHEE H GOCRPOUICOOCTHED
OcHoGHBIX hondoe

Tpaxzaancxnit xonexe PO (cr. 130) oTHOCHT K Hedguxcumomy
umytiecsy (HEABYIKUMOCTH) 3€MENBHBIC YYACTKM, 060coblieHHLIE
BOOHBIE OGBEKTEI M BCE, YTO APOYHO CBA3AHO C 3eMaeit, T. e. obbek-
THI, NEPSMEUICHHE KOTOPHIX HEBO3MOXHO, B TOM UMC/Ie 31aHHA, CO-~
OpyXeHMs. K HeIBUXHMBIM BEllaM OTHOCSTCH TAKKE TOLNEKALIVE
rOCYAAPCTREHHOM DerucipalMi BO3MYIIHEIE ¥ MOPCKHME CVA3, Cvia
BHYTPEHHETO TUTABAHUS, KOCMHYESCKIE OOBEKTHL.

Baxk#eiyo 4acTh HAUHOHATLHOTO GOFaTCTBA COCTABAAIOT OC-
HOBHBIC (DOHAB TPCONMPHATHI, OpraHM3allMif, orpacnell HapomHOro
XO3HCTRA.

Ocnognvte hordes npednpusmus (OPTaHA3aAlMH) NPEACTABAIIOT
coBol COBOKYITHOCTL MaTepHATbHO-BEIUECTBEHHBX WeHHOCTeH, M-
MOMBL3YEMBEX B KAYeCTBC CPEACTB 1pyla M ASHCTBYIOWMX B HATypanb-
Hoit dopMe B TeueHMe ATHTEABHOTO BPEMECHU Kak B cdepe MaTepii-
AABHOTO TPOH3BOACTEA, TAK H B HENPOU3BOACTBEHHOM cepe.

B kagecTBe KpHTEPUA OlieHKH IIMTCALHOCTH 000pOTA MPHHATA
APOHCIIKUTENBHOCTL HPONECCA MATEPHANBHOFO NPOW3BOACTRA, PaB-
Hasg omHoMy Tony. Tlo3ToMY B TEOpHH M Ha TPaKTHKE CPelcTBa ¢
0DOPAYHBACMOCTRIO CBBILIC TOAA OTHOCAT K OCHOBHEIM (hOHZaM, ¢
0B0paYUBAEMOCTRIO 0 OAHOTO rofa — K 0GOPOTHBIM CPEACTBAM.

K ocHoBHBIM ¢roHAaM (OM) oTHOCATCH MpeXie BCEro opyaus
TpyIa — MALLMHEI, 00OPYIOBAHKE, WHCTPYMEHTR M ApYIHe CpeicTsa
TDYA, NIPH MOMOLIM KOTOPBIX pAGOTHHKH HETIOCPEACTRERHO BO3MEil-
CTBYIOT Ha MpeAMETRL Tpyvaa. KpoMe Toro, Kk O ornocsted 3gaHus,
COOPYXKCHHS H IpYTHE CPeOCTBa TPYHd, CO3AALME YCMOBUA JUIA
Mpolecca TPYAa M BOANCHCTBHS Ha MPEeaMETH TPYAa

K oCHOBHBIM oHIaM OTHOCATCH HENPOHSBOACTECHHHIE OC-
HOBHBIC (POHAOBI — KHABIE AOMa, KNYOBI, TeaTphl, WIKONLL, GaHKH H
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apyrie oOBeKThl OBITOBOTO W KVILTYPHOTO HAsHAYeHHS, yUpexaeHHs
3NPABOOXPAHEHUA.

K ocHoBHBIM (POHOAM OTHOCATCH TAKXE KaHTAABHEBIE BIOXE-
HHSA Ha YAYYIUEHMEe 3¢MeNTt (MENWOPAaTUBHEIE, OCYIUMTEIbHBIE, HPPH-
TALIMOHHBIE W Apyrue padoThl) M B apeHIOBAHHLIE 30aHHA, COOPYXKe-
HHA, 0DOpYAOBAHHE M IPYTUe OOBEKTH, OTHOCAIIHECA K OCHOBHRIM
doHraam.

KanuranbHble BIOXEHHSA B MHOTOJETHHE HacaXIeHWs, Viayd-
LI€HHE 3¢MeAb BKJIIOYAIOTCA B COCTAB OCHOBHEBIX CPEICTB €XKETOTHO B
CYMME pacXofiOB, OTHOCAIIMXCSA K NPHHATBIM B 3KCIUTYATAHMIO TLIO-
JUAASM, HEIABHCUMO OT OKOHYAHHA BCETO KOMITACKCA paboT.

3aKOHYEHHEIE KATTHTA/IbHEIE BIOXKCHMS B apeHAYEMBIE 30AHUs,
coopyxeHHs, oBopynoBaHMe M APYTHe OFBEKTHI, OTHOCHUIMECH K OC-
HOBHBIM (DOHIAM, 3AYHCAAIOTCH apeHzaTopoM B cOBCTBEHHLIE OC-
HOBHHIE CPEICTBA B CYMME (PAKTHYECKMX DACXONOB, €CNM MHOS He
NpeaycMOTPEHO DOTOBOPOM apeHARL.

OcHopHele QOHIB HMEWT IB3 CBOHCTBA: NOTPEOUTEALCKYIO
CTOMMOCTE H CTOHMOCTD,

HHompebumenvcran cmoumocme — TONEZHOCTE BELUW, €€ CIIO-
COOHOCTE YHORNETBOPATE KakHe-THOO TOTpeGHOCTH uenoBeka. Ta
HMIH HHAf BelUlb MOXET YAORAETBOPATE MOTPeGHOCTH YeNnoBeKa JHGO
HEMOCPEACTBEHHO, Kak MNpeIMET THYHOTC TOTpebHeHrs (ogexna
H T. A.), TM60 Kax cpeACTEO RPON3BOACTEA, MCTIONB3YEMOE AN H3ro-
TOBNERHA MAH HepeMenleHMd NpeaMeToR TPyIa.

Cmoumocms O@ claraeTes M3 3aTPaT HA KX NPOU3BOLCTBO ¥
upuofpeTeHre, BRIPAKEHHBIX B IeHEXHOH dopme.

DKOHOMMMECKAA NPUPOIA OCHOBHBIX (QOHLOB NMpEHONpeIens-
eTca popMo¥t cOBCTBEHHOCTH, DKOHOMHMECKas HayKa paccMarpuba-
eT COOCTBCHHOCTE KaK OCHOBY CTAHORACHMS OTHOLIEHHH MeXay
JNI0OEMHM B MpOLECCe MPOM3BOACTRA, pacmpeneneHud, oOMeHa U To-
TpebreHHa MaTepHaabHBIX Gar. s Toro Yrofh! Havark APOU3BOA-
CTBC MAaTEPHAILHBEIX ONAT, HYXHO OBNageTh OOLEKTHBHBIMM YCIO-
BUSMH TIPOM3BONCTBA — CPeICTBAMH Tpylda M IpeAMeTaMM Tpyaa.
KTo oRNagen 3THMKH CPEICTRAMKI, TOT CTAHOBUTCH XO3IAHHOM NPOAYK-
TOB MPOU3BOACTERA, pacnpeaenseT U OOMEHUBAET UX B CBOMX MHTEpe-
cax.

CnefopaTeNbHO, COOCTBEHHOCTb, pacCcMaTpUBaeMas B ee 3Ko-
HOMHWYECKOM CONEPXaHHH, XapaKTepH3yeT OTHOLUGHMSA MEeXIy AHAb-
MU B YAaCTH TIPMCBOCHUA CPEACTB NMPOU3BOACTEA M TNPEAMETOB IO-
TpebaeHus.

Hpy xanuramMeTHYECKOM criocode MpOU3BOACTEA, TRE rOcTIon-
CTBYET YacTHaA COOCTBEEHHOCTh Ha CRENCTBA MTPOH3BOACTEA, CPENCTHEA
TPYAA CTRHOBATCA OCHOBHEIM KANMTAIOM.
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OcHoBHBIE POHAB TI0 MEPE TIOCTETIEHHOTO M3HOCA MEPEHOCAT
YACTAMH CBO CTOUMOCTh HAa LEGHY TOBAPA HEPE3 WICPKKH Npoua-
BOACTBA W ObpauleHud. B pesyabraTe nepeHoca MacTH CTOMMOCTH Ha
HeHY TORapa (YCIYTH) CTOUMOCTE OCHOBHBIX (hOHIOB BHELIHe Kak Ol
pasdBauBaeTCH: OAHA €€ YACTh MPOJOAXACT CYLIECTBOBATH B ACHCT-
BYWOUWIMX OCHOBHHX doHzax, Epyrag BHINANaeT W2 ofopota B TOM
o0beMe, B KAaKOM OCHOBHBIE (POHIBI YTPATHAM CBOIO AEPBOHAYAIL-
HY10 cTOMMOCTh. Ta HacThb CTOMMOCTH, KOTOPYIO OCHOBHBIE BoOHAK
TEPAIOT BCAGACTBHE M3HoCa, o6palaeTcs KAk YacTh CTOWMOCTH TO-
Bapa.

CnenoBaTensHO, dKOHOMHMECKad pojib OCHOBHBIX (DOHZOB CO-
CTOUT B TOM, HTO KAK MaTePHAAbHO-BEUIECTBEHHLIE LIEHHOCTH OHM
MHOTOKPATHO HMCMONBIVIOTCA HA NPEANPHATHAX B KauecTBE CpeNcTB
TPYHa, @ WX CTOMMOCTE YACTAMY MOCTeNEeHHO MEePSHOCUTCH Ha LEHY
TOBAPA.

W3 crasaHHOrO Chemyer, YTO OCHOBHBIE OHAB — KATErOpHA
skoHOMMYecKasg, Hu BHewHsas dopMa Beliy, HH MaTepran, 13 KoTo-
pPOT0 OHa M3TOTOBJEHA, HHM €€ JONTOBEYHOCTh CaMU no cebe He mpe-
BPallAOT B¢LUL B COCTABHON S/eMEHT OCHOBHBIX POHOOB.

THaBHEIMM OTAUYHTENLHBIME OCOBEHHOCTIMH OCHOBHAX doH-
OB ABRAIOTCA, BO-AEPBLBIX, GYHKIIHOHUPOBAHHE 8 KAYeCTBe CPeACTH
TPYAa, MHOPOKpaTHOE HX MCNOABL3OBAHHE B pASE LHKNOB NIPOH3IBOA-
CTBa, BO-BTODPBIX, OCODBIA XapakTep NMEpeHEeCeHHs MX CTOMMOCTH Ha
LEHY NPOAYKTa.

HeobGxoauMocTh 0GHOBAEHHA OCHOBHBIX (POHIOB BHI3LIBAETCA
TAaBHEIM 00pa3zoM CIeAYIOIHMH MPHYHHAMM,

[To Mepe WCTIOMBIOBAHWS OCHOBHEIC GOHAL MOCTENEHHO W3-
HALIMBAOTCA.

Hznoe — 370 yTpara OCHOBHBIMH (QOHAAMU ROTpeGUTEARCKOMH
CTOUMOCTH H CTOUMOCTH. Paznuyaior nBe GopMEl H3HOCA OCHOBHBIX
¢oHIoB: PHINUECKHI M MODanbHBIH,

Haroe cpusumeckuti — MaTepUaibHOS CHAUIMBAHHE OCHOBHBIX
dhoHIOB, NOCTENEHHAN TIOTEPS MMH CBOHX £CTECTBEHHBIX CBOHCTB H
CTOMMOCTH B PE3YAsTATe 3KCIAVATapuu wid BeineficTBHA, BAHSHNA
CHIt IPHPOABI UNH UPE3BLYANHOCTH OOCTOATENRCTB (3EMACTPACCHMIA,
HABOTHEHUI, MOXAPOB H T. I.).

DuanyeckHi H3HOC OCHOBHBIX (DOHIOB B KOHEMHOM CHYETE
NMPHBOAUT B HETOJHOCTL OOBEKTEI OCHOBHBIX (OHROB, BLI3BIBAd HE-
0BXOAMMOCTb MX 3aMeHEl HOBBIMH.

HM3HalIMBaw0TCa BCE BUNBI OCHOBHBIX droHA0B. HHTEHCHBHOCTE
H3Hoca 3aBucnT oT Buaa O@. Ha pasMepsl duzddeckoro H3Hoca oc-
HOBHBIX (DOHAOB B APOIECCE WX HCMOAB3OBAHUA BAHAWT MHOTHE
(hakTOpBl, TAKMe Kak CTENEHb WX HAarpy3KHM, KaueCTBO OCHOBHEIX
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¢oHAOR, OCOBEHHOCTH TEXHOMOTHYECKOTO Ipoliecca, CTeNeHh 3alliM-
Tbl OCHOBHLIX (POHAOB OT BAMSHHSA BHEWHHX YCNOBHE, yXxoo H 06-
CAYKHBAHUHE OCHOBHBIX HOHIOB.

OcHoBHbI¢ (OHAR (MAaUIMHLI, CTAHKH H T. 1.) CHAIHWBAOTCH
HE TOABKO (hH3WYecKH, HO M CTAHOBATCH OTCTAIBIMH IO CBOCH Tex-
HHUYECKOH XapakTepHCTHKE H 3KOHOMHYECKOH 3QpeKTHBHOCTH, T. &,
TIOABEPTAIOTCH MOPANTLHOMY H3HOCY.

Paznuyaiot IBe HopMBL MOPATLHO20 U3HOCA.

[Mepras 3aKmoyacTCd B MOTEPE CTOMMOCTH MAlIMHH H 0o6opy-
JOBAHUA 10 MX (PHIHYECKOTO W3HOCA BCIEACTBHE TOTG, YTO HOBEHIE
TAKHE X¢ MallMHBl M OBOpYIOBAHHE CTAIM IEIERAE 3a CYET COKpa-
LICHAWS 3aTPaT Ha WX TIPOM3BOACTRO.

Bropas ¢{opMa MopanbHONO H3HOCA 3aKMOUAeTest B TOM, YTO
[IPOMCXOIUT O0eCIIEHHBAKKE CTAPHIX MALUMH K ODOPYIOBAHUA BCRed-
CTBHE TOSBACHWA HOBBIX, TEXHMYECKH COBEPLUEHHBIX, GOJice MPOH3-
BOOWTENbHBIX M SKOHOMHYHEIX MALIWH, KOTOpHie TIOCTEMEHHO Bbi-
TECHAKT CTaphie.

Taxum ofpazoM, ocHoBHBIC GOHAR! B Apouecce HX SKCILIyaTa-
MK M3HAIIHBAIOTCA (MHIMUECKH M MOPANbHO. DTO THaBHBIH (DakTop
HeoOXOMMMOCTH MX OOHOBICHHS.

I pasBUTHA TIDOW3BOACTBA MPOIYKLKWH H YCHYT TpebyeTcs
3aMEHa M3HOIIEHHBIX OCHOBHMX (POHIOB.

HecpocBpeMeHHasi 3aMeHa MOpPANbHO YCTAPEBIIMX OCHOBHBIX
GroHAOB NPUBOIUT K TOMY, YTO Ha HUX TIPOM3BOANATCH GoAee poporas
H XYHQIeT0 KauecTsa MPORYKINS N0 CPABHEHHIO ¢ MIroTaBAMBaeMoli
Ha Gonee COBepISHHBIX MallfMHaX W O0BOpYIOBAaHMM. A 3TO COBep-
HIEHHO HENONYCTHMO B YCAOBUSX PHIHOYHOH KOHKYPEHUHH.

Dopmut socnpouzsodemea pcrognbx (hondos. CYILECTBYIOT pas-
JUMHEE QOpMEL TIPOCTOTO U PACIIMPEHHOTO BOCHPOW3BOLCTBA OC-
HOBHBIX (JOHAOB.

Dopsut HPOCIMEZ0 6OCHPOUZSO0CMBA OCHOBHLIX GoHdoe: 1) 3aMeHa
YCTApeBUIEro CPEACTBA TPYAA U 2) KANMMTANBHBIH pEeMOHT.

Dopmer pacuiuperiozo eocapotzeodemea: 1) HOBOE CTPOKTENECT-
BO; 2) paciiupeHWe AeHACTBYIOWMX NPEIRPHA1IHI; 3) TeXHHYECKoe
MEPEBOOPYXKEHHE, MONEPHU3AHNA 00ODYIOBAHHS.

Kaxnaaa Hz >Tux GopM pelllaeT onpeacaeHHbIe 3aJa4d, UMeeT
NPEHMYLLECTBA H HelOcTaTKH, 3a cyet HOBOTO CTPOHTEALCTBA BEO-
OATCS B ACHCTBUE HOBHIE MPEeSNPHATHA, HA KOTOPBIX BCE IJICMEHTHI
OCHOBHEIX ¢(pOHIOB COOTBETCTRYIOT COBPEMEHHBIM TPeOOBAHUAM TEX-
HUYECKOTO Mporpecca, peuraercs apodieMa NpasiaLHOTy paMeile-
HHA NPOM3BOAUTETEHBIX CHIL TIG TEPPHTOPHH CTPAHBI.

OAHAKO B NMEpHOT HEPEXOTA k PHIROYHOM IKOHUMHKS, KOiJd
MPOUCKOIHT cHall MPOM3BOACTRA M MHOMME LPEANPHATHx [IPeKpa-
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IWAKT CBOIO ACATENBHOCTD, NIPENNOMTEHHE OTAACTCA PEKOHCTPYKIIWH
H TEXHHYECKOMY TEPeBOOPYKEHHUIO JSHCTBYIOLUMX NpeInpHATHH.

ITpH peKOHCTPYKIMH OCHOBHAS YACTh KaMWTANLHEIX BIOXeHHH
HanpaBaseTcs Ha COBEPLICHCTBOBAHHME aKTUBHOI YacTH GoHIOB npH
HCMONB30BAHHM CTAPBLIX HAPOH3BOACTBEHHBIX 3MAHHI W COOpPYXKEHHIL.
YBenudgeHue DOMH 3aTPaT Ha 00OpYIOBaHHe AaeT BO3IMOXHOCTH TIPH
TOM K¢ 00BEME KANMWTANBHBIX BACKEHUH NMoayduUTh OONBLIMH TIpH-
POCT NMPOU3BOACTBA M Ha STOH OCHOBE YBEJHUHTH MPOH3IBOMHTENE-
HOCTE TPYAA, CHHIWTE cefecTOMMOCTD NIPOLYKIUVH,

DopMoif pacliipeHHOTO BOCIIPOH3BOACTBA OCHOBHLIX (DOHAOB
ABASCTCA M MOZepHH3alMsA o00pyAoBaHHH, TOd KOTOPOH [TOHMMAET-
cq €10 O0HOBAEHHUE ¢ LEeABIO YCTPAHEHWS MOPaJbHOTO H3HOCA.

Ynpacaenue kpedumosanuem
KANUMAALHLIX GAONCEHUN

ITon xpéaumom B Y3KOM CMBICIIE CJIOBA TIOHMMAETCH Mpeaoc-
TaBJAcHHUE AeHer WIH TOBapOB B AONT (OAB30BaHHE Ha CPOK HA yCIO-
BHAX BO3BPATHOCTH).

Kpeant BosHHKaeT NpH ONpenejJcHHHX YCIoBHAX. B xXofie Kpy-
roo00pOTa TOBAPHLIX PECYPCOB M ACHEXHBIX CPCACTB HAKATUIMBAIOTCS
LEHEXHEBIE CPEACTBA ¥ NOCYAAPCTBA, APEANPUITHIE, OPraHH3alMil H ¥
HaceMeHHUs. ITO HAKOIUIEHHE TTPOUCXOAUT B BHAE aMOPTHIALIMOHHBIX
OTYHCIEHHI, BRIpyuky, o0pa3oBaHMA AeHeXHbIX (OHAOB NIpeanpH-
ATRH, OTNOXEHUN CcpeIcTB HaceneHneM Ha cuetax CbhepbaHKa M
KOMMepUYecKHx GaHKOR,

HakonneHHye JeHeXHBIe CPEICTBA IO MOMEHTA PacXOdOBaHH
HX BMajenslieM BPeMeHHO CBOOOAHBL. DTO CO3MAET OCHOBY LA BO3-
HUKHOBEHHA KPeIUTHEIX OTHOLIEHHWH.

KpeauT B 2KOHOMHYECKOM CMEBICNTE W TMPeACTaBnseT coboli
GopMy IKOHOMHYECKHX OTHOLIEHHI, ¢ TOMOIIBIO KOTOPLIX HCIIONb-
3YIOTCA BPEMECHHO CBOOOAHEBIE OEHEXHEBIE CPEACTBa XO3ANCTBEHHHBIX
OpPraHU3aLHi, NPeInpPUATHIT, TOCYAAPCTRA H HACENCHUA.

KpenutHele OTHOMEHUA BOSHRKAIOT MEXIY:

+ DaHKaMH H XOZAICTBCHHBIMH MPEAIPHITHAMY;

+ DaHKaMH H rOCYAapCTBaMHu;

+ KoMMepUecKHMH GaHkaMH 11 HeHTpaTsHBIM DaHKOM;

+ MEXKIY TIPEATPUATHAMI W OPraHH3annsaMy;

* MeKOV GaHKAMM M HacefieHHEM.

CylUIHOCT KpesuTa Tpospnsaeres B ero ¢yHxumax. Kpeaur
BHITIONTHAET CIeAyIotHe nBe (hyHKHWH.

1. Hepepacnpedeaenus oenexcroix cpedcmg. C MOMOUIBIO KpejH-
Ta BPEMEHHO cBOGOAHBIE OCHEKHEIE CPERCTBA TIPSANPHATHIT H Hace-
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ACHKA AKKyMYAUpyioTesl B GapKax ¥ nepepacnpefensiorcd B COoT-
BETCTBHH ¢ NMOTPESHOCTAMH MpeAnpHATUT,

2. 3amewenus Hamuunblx OeHez wpedumusimii onepayusmu. Ha
OCHOBE KpeouTa pa3BUBaloTca O¢3HANMYHEBIE DPAcueThl, B NpoLecce
KOTOPHIX HaAM4HbIe ACHDLIU 3aMEHAIOTCH KPEAWTHBRIMU OTIEPALMAMH,
KOTOpbBIE COREpLMAKOTCA TIYTEM JalMceil 1o cHeTaM, OTKPHITHIM B
BaHke.

KpeauT Kaxk 3KOHOMMYECKAs KaTeropusi HMEET HECKONBKO
dopM: GaHKOBCKHI, KOMMEpUecKHH, TOTpeGUTeMLCKUA, MeXOaHKOB-
CKHY, TOCYRAPCTBEHHEBIN, MEXIYHapOXHbIH, HWmoTeuHelit. B pamkax
KaxA0H W3 (opM KpeguTa MOTYT BOSHHKATL CBOM BMABI KpeAMTa.

banrkogcruti kpedum — ocHoBHas dopma xpeauTa, Xo3pacuer-
Hule MIPEANPHATHA TIOAYYAIOT KPEAMT, KaK MpaBuno, yepe3 GaHKOB-
CKYIO CHCTEMY.

Ilo cpoxam mons3oBaHns SaHKOBCKHI KPeUT MOXET OHITE:

¢ KpaTKOCPOUYHBIM (cpokoM Ao 1 rona);

¢ CPERHECPOYHEIM (CPOKOM JIo 3 JeT);

+ JOArOCPOYHBIM (CBBIWE 3 JIeT).

BaHKOBCKMIt KpeAWT OKA3BIBACT BO3IMCHCTBHME, MPEXAS BCETQ,
Ha pasBUTHE XO03alcTBEeHHOro pacdera, BHeapeHue HTTI, pasputue
NpPOUM3BOACTEA U ToBapoobopora. KpeauThl GaHkoB M ApPYTHX Kpe-
JWTHBIX YUpexXIeHWH pasgensioTes Ha BMABI B 3aBUCHMOCTH OT MX
PONH B TOH HAH HHOH cdepe x03aaliCTReHHOM NeATENbHOCTH W XapaK-
TEpa KPEAHTOBAHWA.

B saBucumocTi 0T oepnl (PYHKUHOHMPOBAHHA GAHKOBCKHE
KPEAHTBl MOTYT OBITE JBYX BHIOB:

1) KpenuTel, YYacCTBYIOLIHE B OpraHu3aiiun obopoTHEIX (oH-
J0B;

2} kpeautsl (CeyAH), YYACTRYIOMME B PACIIUMPEHHOM BOCIIPO-
W3BOACTBE OCHOBHBIX (OHAOB, HA3BIBAEMBIE WHBECTHUHOHHBIMH
KPeauTaMHu.

Kpemurel, dopmMupyionme obopoTHEIE CPEACTRA TPeANPHATUHI,
HOApA3IENAT Ha kpedumbt & chepy npousgodcmsa U ccydu 8 cgepy
ofipaigenia. K kpeautaM & cdiepy NpoOM3BOACTBA OTHOCATCA CCYOBE
Mom CBEPXHOPMATHBHEIC TIPOH3IBOACTBEHHDBIE 33MACHl B BUIOE HUMEH-
WIKMXCA OCTATKOB CHIPbS, MATCPHAJIOB, TOMWBA, FOTOBOH MPOAYKLIHU.
Cdepy ofpameHus o0CHYXKUBROT KPeAUTH, NPCAOCTABSEMBIC TOD-
TOBRIM OpraHW3alWsM [OI TOBaDbl, PACYCTHBIE NOKYMEHTHI B MYTH,
noa TOBAPEl CE30HHONO HAKOMAEHUS W Ap.

Hngecmuiquonnwili Kpedum, ¥aK NpaBUAo, NpeacTamiger coloii
AONTOCPOUHKIH KpeauT, MpefocTasnaeMulil B UeAIx MpHobGpeTeHMUs
3EMAH, MAHWH, COOpyXKEeHHWH, 000pYIOBAHMA HWIHW APYTHX AKTHROB,
ABSIIOIIUXCH MO CBOeit NPHpoae OCHOBHBIMY doxaMn,
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HHBeCTHUMOHHBIA KpeINT MOXeT ObTh HeofecneueHHBIM WITH XKe
OH MOXET BBUIABATRCA ToA obecnedeHHe (Nol 3aM0T HEBIDKUMOCTH).

MHBecTHIHOHHEBIHR KPEAHT MOXET NMPeIOCTABNSTRCA:

+ KOMMEPYECKHMH GaHKaMu;

+ cheperaTenbHEIMH BaHKaMH;

¢ CTPAXOBBIMH KOMITAHHAMM;

+ LigeBRIMU GOHIaMU M BNarOTBOPHUTENBHEIMH YUPEKACHUAMH;

+ UHIUBHAYaNbHBIMH HHBECTOPAMHU,

¢+ IPABHTENSCTBEHHBIMH YIPEKACHHAMHU;

*+ XO3HCTBCHHBIMM OPTAHH3ALHAMH,

Hanbonbiiag cyMMa HHBECTHLIMOHHBIX KpPSIWTOB ITIPHXOMUTCA
Ha KpeAMTE!, ToNyyacMble B GaHKax,

Kommepuecxuil (TOproBHIt) Kpedum — 3TO KpeAWT, NpPelOCTAB-
AASMBIR X03sACTBEHHBIMM OpPraHU3ALUAMH OpYr ApYTY B BUAE OT-
CPOYKH TIIATEXA 33 OTTPYKEHHbIC TORZPh! (YCAYTH),

KoMMmepyecknil KpegHT BblAACTCSA, KaK NPABIJIO, HA OCHOBE
AOTOROPA {KOHTPAKTA).

KoMMepyecknii (TOproBuIi) KpeAMT OTAMYAcTCR OT GaHKOB-
CKOTO KPeUTa 110 CICOYIONIUM MapaMeTpaM:

+ B POJKH KpedWTopa BLICTYNMAT He BGauKW, a lopuaHuecKue
NN14, PEANH3VIOUIHE MPOIYKUMIO ¥ TOBAaphI;

+ KOMMepueCKHH KpelUT NpellocTasndeTcs B ToBapHoi dopMe
TOPTOBOTO KpeauTa.

B zapyGexkHoi IpakTHKE KOMMEPHECKHME KDPEOWT MOMYYHI
BeCEMA IUHpOKee pacnpocrpaHenue.* Hampusep, B HMrammm ao 75%
OT CYMMBI CIEJOK B ONTOBOH TOProOBAE OCYILECTBSIETCS HAa VCITOBHSX
KOMMEPUECKOTO KpPEIHTA, CpefHMit ¢poK MO KPEmuTy COCTABASET
2030 n 6onee AHell, YTC COOTBETCTBYET MAH NMpPEBHILAET CPpoK dak-
THYECKOH peali3alMi TOBApOB noTpeOHTeNIeM,

B coBpeMeHHEBIX YCAOBMAX B DSMIC CTPaH NPHMEHAIOTCH B OC-
HOBHOM TPY PATHOBHOHOCHI KOMMEPHECK020 Kpedrma.

a) KpeauT ¢ QUKCHPOBAHHLIM CPOKOM MOTALEHHST;

G) KpeauT C BO3BDATOM Mocie GaKTHueckOoH peanuzaiuy 1o-
CTaBAEHHEIX TOBapOB;

B) KPCOWTOBAHHE MO OTKPLITOMY CYMETY, KOTA3 TOCTABKA Clie-,
OYIOUIeH TapTMW TOBapoB HA YCJAOBHAX KOMMEPHECKOTO KpelHTa
OCYIUCCTRAACTCA A0 MOMEHTA TMOTAlUEHHA 3aJ0/DKEHHOCTH I10 nipe-
JBLOYLIEH TIOCTABKE.

Tlompeumenvexuii xpedum (puurnili kpedum). — KpeouT, npe-
JocTaBNAeMbill HaceNeHNIO A7 oNAaThl CTPofiMAaTepHanon W TOBAPOB
unu yeyr (B dhopMe orcpodkH nmatexa). B ponu xpeaumrtopa MoryT
BLICTYTIATL JOPHAMYCCKHE JIMUA: KPEAWTHBIE KOCTEPATHBEI, KACChI
B3aHMONOMOTIY, NIPeINPUATHA, BaHKU.
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Mexny GaHKaMW M HaceheHUeM MoXeT ObITh TIOCPEOHUK, Ha-
TIPUMER, TOProBasl OpraHH3aLMs, KOTOopas MpOAAcT TOBAPH B KPEAHT,
T. €. B PaccpoyKy, a 3aTeM B TpedefiaX ee CYMMEB! NOMy4aeT B 0anKe
JEHEXHYIO CCyay.

Boinaua noTpeGHTENbCKOTO KPEOHTa HACENCHHIO YBENHUMBACT
mTaTexecrnocofHBI crpoc, cAOcOOCTBYET VAOBNETBOPDEHMIO NOTpes-
HOCTel Hace/leHHd. ClefoBaTe/bHG, OH YCKOPSIET peIieHHe npobie-
MEI YOOBACTBOPEHHA CIIPOCA.

Mexcbanrosckud kpedum — 3HAYNTCILHLIA HCTOMHHK CPCIcTs
AJISL MOHIEPXKAHUS CTADUABHOCTH KpeOWTHOTO MOTeHlMnana DaHka,
310 oIHA W3 PACNPOCTPAHEHHBIX (POPM KPSAMTHBIX OTHOILEHKH Me-
XKIY KOMMEPYSCKHMM GaHKaMH W KPEIUTHBIMY YYPCKICHHAMM.

fToeydapcmeennuiti xKpedum. — 3T0 Kpeaur, MPH KOTOPOM 3aeM-
UIMKOM BBICTYIIACT TOCYAApCTBC, a KPSOMTOpaMH — HACCNeHHE H
opHaHdeckie auia. fIpd ero MoMowM rocymapcrTBo aKKyMyAHpPYeT
JeHeXHEIe CpecTBA AnA GUHAHCHPOBAHUS TOCYIAPCTBCHHBIX PACXO-
AOB M KANUTAIBHBIX BJIOKEHHI.

KpeanTHele OTHOWEHMA odopMasioTess B dopme oOaHraimi
TOCYAAPCTBEHHOTO 3akiMa, BeKCeaeH, aotepeil.

llocymapcTBeHHEH KPSOUT ACAHTCHS Ha BHALL

8 IAGUCHMOCITIN O 3AeMIGUKd — Ha:

1) ueHTpanM3OBAHHEIE 3aiMEl, pHMEM B KAYECTBE 3aeMINu-
xa swpictynaer Mundgmn Pd;
2) RCUCHTPAJHM30BAHHBIC 3aliMBbl, KOTAa B KaYCCTBE 3aeMIILM-
KOB BHICTYNAKT MECTHRIE OPraHbl BAACTH CyOBeKTOR PAY;
8 3ABUCUMOCIU OM MECIa NOAYVHEHUA 3QMA — HA:
1) RHYTpeHHUE 32¥MBI;
2) BHEHIHKHE 349HMBL

B Poccuiickoit Penepauud GyHKUMIO NMPOIaXH W BBIKYNA ¥
HaceNeHUA OOHMraiMil rocyNapcTBEHHBIX 3aliMOB BLIIIOAHAIT OTAE-
nenun Coepbaxka.

I'ocymapcTBO BEICTYHACT TAKXKE H B KauyecTee Kpeautopa. Ocy-
[ecTBAAA BYHKUMH Kpean1opa, Trocyaaperso uepes LleHTpanmbHLIA
0arK BL{IAET KYCIHTHL

+ KOHKPETHBIM OTpacisiM, aKUMOHEpHHIM 00llecTBaM, MCHBI-
THIBAIOILHM MOTPEOHOCTE B (PMHAHCOBLIX pecypcax;.

+ KOMMEpUYecKHM BGaHKaM Ha pelHKe MexOaAHKOBCKHMX Kpeau-
TOB.

Mexcdynapodneni kpedum npenctaBnseT coboH KpeauT, BHIAa-
BaeMEId OAHUM T'CCYNAPCTBOM APYFOMY LTS VCKOPEHHA HX SKOHOMM-
YeCKOTO PasBHTHA ARDC CoOpyXeHHT 00beKToB. OCHOBHOH QopMoi
ABeTcd OAHKOBCKMI KpeOuT, T. €. B KPCOMTHBIX OTHOLLCHHIX y4a-
CTRYIOT O3HKH,
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K MexayHapooHBIM KpeOHTAM OTHOCATCS TaKKe KpeauThl,
fpedocTABNAeMblie Ha MEXIYHAPOAHOM YPOBHE:

+ MexayHapoAHbIM BanloTHBIM doHAOM;

+ MexayHapoIHbIM 0aHKOM PEKOHCTPYKUMU W Pa3BUTHS,

CeroeobpazHbIM KPeAUTOBAHUEM MPEANpUATHS SBAeTCHA hax-
mMOpUH2, KOTOPBIA 03HAYAET YCTYNKY OaHKY CBOMX FUTATEXKHBIX Tpebo-
paHHi. Tlocre 3akioycHHMS ¢ GaHKOM HOTOBOpa O (hakTOPHHIOBOM
Kpeante BaHK OYACT OMNA4YMBATh 3@ CUET CBOMX CPEACTB MAATEXHbIS
TpeboBaHU, BEICTABNIeHHBIE HA MOKYNATENSH KIHCHTA.

Takoit BuA OOCAYKMBAHHS BBITOLEH TIPEATIPUATHIO TEM, YTO
RPeAIPHATHE NIOAYYAST ALHBIH Ha pacueTHHI CYeT B TOT Ke JeHb —
B A¢HBL MpPefAbSBNEeHUA PACUETHHIX JOKYMEHTOB B 0aHK. BaHKy Bpiro-
AeH (PakTOpHHTr NOTOMY, YTO OH B3UMAET ¢ MPEANPUATHA KOMHCCH-
OHHOE BOIHAIPAXKACHYE, 4 TAICKE NOMYYAET REHIO B CJIVYAC HEOMIATh!
PACYCTHBIX AOKYMEHTOB B CPOK.

Kpeaut urpaet 3HaYMTENBHYIO POJb B HHBECTHLUMOHHON ded-
TETBHOCTH TOCYAAPCTBA W TIPEENPHATHI, KOTOpas NpPOSBASercs B
CAEAYIOLIEM:

1} KpeAHT MCTIOAB3YETCH KaK ZOMOIHHTCABHEIH HCTOMHHK $H-
HAHCOBBIX PecypcOB ANA BOCTIPOM3BOACTBA OCHOBHBLIX hOHEOB W
OOOPOTHBIX CPEACTE;

2) KpeAHT crocoDCTBYET BHEAPEHMIO HOCTHKCHHH HayaHO-
TEXHHYECKOTO TIPOTPECCa B MHBECTULIMOHHYIO JeATe AbHOCTD,

3) KpeduT CIOCODCTBYET PAIBUTHIO CTAOHALHOIC NPOU3BOMCT-
Ba, YCKOPEHMIO BBOAA B OeHCTBHE OCHOBHBIX (hOHIIOR;

4) KpeAuT criocofCTByeT pelIeHHIO COLMANbHBLIX npoGieM B
OGRaCTH XKHURHWHOTO CTPOMTEABCTRE, PA3BHTHIO CETH YUPEXKACHHIH
00paloBaHus, MEAMUHHCKOrQ OOCAYKHBAHHMA, YKpEIUVIEHHIO TNpen-
NpHATHIH ObITa H, HAKOHEH,

5) KpeduT cocoOCTBYET YKPEMNEHHIO X035HCTREHHOTO pacyeTa
B KOMMEPUECKHX OpraHH3aHax.

Knogeppie TepMHHbBI H NOHATHA
KanutanbHele BAOXeHHSA

CofcTBeHHDBIE CPEICTBE

FpueieueHHbie BHeOIOKeTHEIE HCTOMHKKY (DMHAHCHPOBAHHA
HHBECTHUHOHHOH AeATENBHOCTH

Honesoe QuUHAHCHpOBAHHE

ITnatexecnocoGHOCTE MPEANIPUATHS

FocymapeTBeHHOE DETyIMPOBAHHE HHBECTHUHOHHON HeAaTeNlb-
HOCTH

DKOHOMMYECKAd NPHPOIA OCHOBHBIX (GOHIOR
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Korrpoabanie Bonpoch

1. Tlepeuncnvre OCHOBHEIE HCTOMHHMKM (QWUHAHCUPOBAHMS HH-
BECTHULMOHHONA JesTesHOCTH.

2. Kakoeui OCHOBHBIE ¢OpMbl (GHHAHCHPOBAHMS peaNbHbIX
HHBeCTHLMA?

3. Hafite onpeageneHue TepMHUHY «aMOPTH3ALUOHHLIE OTUHC-
JIEHWA».

4. B xakux thopMax OCYLIECTEASIETCH 'OCYIAPCTBEHHOE pery-
JMPOBAHHE WHBECTHLIMOHHON ACATEABHOCTH?

5. Packpoiite Kraccudurauuio OCHOBHLIX (HOHIOB.

6, Kakomel ocHOBHbIE (OPMEl BOCIPOM3BOACTBA OCHOBHBIX
domnon?

7. Haiite onpeseiicHHE TEPMHHY «KpeAUT» W AEpEYUCAHTE OC-
HOBHbIE (DOPMbl KpeauTa.

Tecrhl

1. ColcrBeHHEBIE cpelcTBa NPeAUPHATHA W opraHH3anuit
BKJIOYAKOT B ¢ebst;

A. B3HOCH YYpEANTENeH,

b. npuObUIE,

B. aMopTH2aLBOHHEIE OTUHCHEHHSA,

I'. Bce BeILISNEpEYNCHEHHOE.

2. (OUKBAHCHPOBAHME MHBECTHLIMOHHON ASATENBLHOCTH TOMHO-
CTBIO 3a CcYyeT COOCTBEHHBIX (MAHAHCOBBLIX pecypcoB, $OPMUpYeMBIX
M3 BHYTPEHHUX HCTOMHMKOR HOCHT HA3BaHMeE:

A. nonepoe (PHHAHCHPOBaHHE,

b. kpeauTHoe HUHAHCHPOBAHNE,

B. camothuHaHCHpOBaHKe!

I'. HeT BepHOTO OTBETA.

3. Kaxas u3 npeictasieHHbIX GOpM GHHAHCUPOBAHUS L{HRE-
CTHLIMI NpeacTapasdeT cofoi KOMOMHAUMIO HECKONTBKHX HCTOUHUKOB
¢unancupopanua?

A. KpenuTHOE QUHAHCHPOBAHUE;

B. noaesoe duHaHCHpoBaHuUe;

B. camohrHaHCHPOBAHWE,

. HeT pepHOTO OTBETA.

4. TocynapCTBeHHOE pEryTHpOBAHWE KHHBECTMIKOHHON med-
TENLHOCTH, OCYLIECTENHeMOW B GoOpMe KAMUTAMLHBIX BAOXKEHHWH,
NpoBOANTCA:

A, OpraHaMM TOCYIApCTBEHHON BAACTH CYEBEKTOR PO,

b. MYHWLIHIAABHEIMI OpraHaMi BIacTH;

B. KpeaUTHBIMH OPraHU3aLMAMY;

I'. net repHoro oTkera.
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3. Tlipamoe rocymapcTBeHHOE PerviHpoBaHHe HHBECTHLHOH-
HOM JEATEABHOCTH OCYLIECTBAAETCS:

A, nyTeM KOHTPOAA 3a COOMIOBEHUEM IOCYAAPCTBEHHBIX HOPM
H CTaHJapToB, o0M3aTENbHBIX WIS BCEX TNPERNpHATHA M OpraHHza-
LU, He3aBHCUMO OT GOPMBI COBCTREHHOCTH;

B. HanpanneHHeM (GUHAHCOBBIX PeCypcOB Ha BHITIONHEHHe (he-
HepaNbHBIX UENEBBIX [IPOTpaMM H Ha Apyrue (elepalbHbIe HYXKILL,

B. papuaur a + 6,

. HeT BepHOrC OTBETA.

6. Kakue u3 HMXenepeuuciAeHHBIX BapHAHTOB He ABISIOTCH
OCHOBHBIMH LIENAMH NOCYBAPCTREHHON UHBECTHUMORHON NonUTHKY?

A. MOOMMHM3aUMS (HHHAHCOBLIX DPECYpCOB, HeODXOMUMEIX A
HHBECTHLIHOHHOH JeATENBHOCTH,

B. npeononeHHe chiaga WHBECTHIIHOHHON aKTHBHOCTH;

B. ofecrieyeHe cTpYKTYPHBIX NipeolpasoBaHHA ¥ NOBLIIEHHE
3¢ deKTHBHOCTH KaNIMTATLHEIX BIOXEHHIA;

I'. HeT BepHOIO OTHETA

7. K ocHoeHBIM (boHAAM OTHOCATCH:

A. OpYIMS TPYAE;

b. cpefctea Tpyaa;

B. KanuTANLHBIE BIOXEHHA;

I'. Bce BBILLIENEPEYHCIHSHHOE.

8. OTHOCUTCH M KanHTaABHBIA peMOHT K opMaM BOCHPOHI-
BOJCTRA OCHOBHBIX (POHMOB, M €C/IH A4, TO K KakuM?

A. He OTHOCHTCH,

B. oTHOCHTCA K (OpMaM MpPOCTOr0 BOCIIPOM3BORCTBA OCHOB-
HBIX (GHOHAOB;

B. otHOCHTCA K thopMaM PaciiMPeHHOIO BOCIPOUIBOACTEA OC-
HOBHEIX JOHIOE.

9. CymmMa, peepsaemMas 0aHKy I XpaHeHHS ¥ MCNonb3oBa-
HHS, Ha3bIBACTCH:

A. BeTIO3HT;

b. HaHKOBCKMIt KpeauT;

B. HHBECTHLIHOHHBIH KPEIUT;

I'. HeT BepHOTO OTBETA.

10. HHBecTHIIMOHHEIH KPEeAKRT HE NPENOCTABNAETCA!

A, MHIHBHAYANBHBIMY HHBECTOPAMM;

b. uenespiMu doHIAMH ¥ OAAroTBOPUTENBHBIMY YYPEXIECHHA-
MH;

B. npaBHTEIBCTBEHHBIMH YIPEAKICHHAMH;

I'. HeT BepHOTO OTBETA.
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YACTA 111, MEHE/PKMERT OHHAHCOBBIX

HHBECTHIIHH

I'1ABA 1. PHIHKM LHEHHLIX BYMAT

Llenn H3yuenus

L.

OG30pHH Kype PEIHKA LIEHHBIX OyMar.

2. ﬂ,a’[‘b YETKOC TPCACTABICHHC O CHCTCME TOpProB LHEHHBIMH

GyMaraMH.
3. PaccMoTpeHHEe CHCTEMB! NIPHHATHA pelUeHHit Ha OHPXKEeBOM
1 BHEQUDXEBOM phIHKe LIEHHBIX ByMar.
4. QG6G30p HHCTPYMEHTOB (DHHAHCOBOTO PhIHKA.
5. PaccMmoTpeHHe KanUTanu3allH A0X0Aa 0OLIKHOBEHHLIX aK-
LM,
6. HaydeHue MHBECTHIHOHHOTO 2HAMM2A ¢ UENbID OHEHKU
HEHHBIX OyMmar.
7. AHaIH3 aKUHH ¢ YYETOM KOHEYHOIO CPOKA BAANCHUI.
8. PaccmoTpeHue Moaeneit pocra.
9. HaydeHne OCHOBHHEIX NPH3HAKOB LeHHBIX OymMar ¢ dhHKCH-
POBAaHHBIM AOXOROM.
10. PaccMoTpeH1E OCHOB 00pallieHUS KPATKOCPOYHBIX oOMMra-

13-1452

LHI.

1. L[a‘n; KOMIINEKCHOS TIPpEICTARICHAE © TOCYJAPCTBEHHBIX

12.
3.
14.
15.
16.
17.
18.
9.

. Gprouepcol.
21

ks ]
i

obsMTALIMAX. :
PaceMoTpeTs MOAeay UeHo00pa3oBaHUA HA TOCYAAapCTBEH-
HEIE UeHHEBe DyMaru.

OnpedeMUTs THIIOJIOTHIO M OCHOBHHIE XaPAKTePHCTHUKH
OOIHIALMH.

PaccMoTpeHHe OCHOBHEIX MOKazaTelell, XapaKTepH3YIOLIHX
CTOUMOCTE U XOXOLHOCTE OB AIIIIA,

OxapakTepu3oBaTh BPEMEHHYI0 CTPYKTYPY [POLIEHTHBIX
CTaBOK.

Harp BceobheMAloliee ompegencHUe TMOHATHA: ROpallid,
BBIIYKJIOCTh, HMMYHH33LIHA.

PaccMoTpeHHe  DBO3MOXHBIX  BAPHAHTOB  OpraHH3aLHK
noptden, eld MMMy HH3AUNK | YIpaBaeHHA.
Ipon3BoaHbIE IEHHBIE OyMaru.

OMNLMOHEI.

Onuuonnr Call.
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22. Onunons Put,

23. [IpeMus OMUHAOHOB.

24, Du1ouepCcHble KOHTPAKTHI.

25. OnpenencHue OCHOBHBIX <«IPOM3BONHEBIX» HHCTPYMEHTOB
DPBEHKA KANMUTATOB.

26, Nath KOMRMEKCHOE MpeAcTaBleHUe ol onuuoHax W Qbio-
yepeax.

27. Harb cpaBHHTEHBHEIR aHANKH3 ONLHOHOB K (PbIONEPCOB.

28. PaccMoTpeHHE POJiM METOAOB pacyera JOXOAHOCTH ONUHO-
HOB H (ObI0YEPCHEIX KOHTPAKTOR,

29. PaccMOTpeHHe TMOpSOKA ONPENCASHHA UHEHB! WCHOAHCHHA
OTIMOHA ¥ PbioYepea.

1.1. Hennpie 6YMarn KAK 2ieMeHT YNPABJAeHHS
B HHBECTHIHOHHOM MeHETHMeHTe

Dunancoswiii peinox

Dypaucogsiti puHok TIpeacTanisieT cobolt opragnIosaHHyo Wiy ¥
He(OPMAABHYIO CHCTEMY TOProBiH (DHHAHCOBHIMH HHCTDYMEHTAMU. Y8
Ha a3ToM pBIHKe MNpouCXOJAT OOMEH HASHBIAMH, NpEeOOCTABNEHHE
KpeauTa W MOOHNU3alMg Kanutana, OCHOBHYIO pONG 3I8Ch WIPAOT A8
GMHAHCOBRIE MHCTHUTYTBEL, HANPARIAOIINE TOTOKH HOEHEXHBIX
CpelcTR OT cOOCTBEHHHKOB K 3aeMILKAKaM. TOBAPOM BEICTYTIAIOT COO-
CTBEHHO feHbMM W UeHHbie Oymarn, Kak u moGoi privok, dmHaHco-
BHIR PBIHOK NpPEegHaZHa4YeH IS YCTaHOBJEHHS HEMOCPENCTBEHHBIX
KOHT3KTOB MEXIY MOKYIaTeJsMH H NpoJaBUaMKi (PUHAHCOBBIX pe-
cypcoB. {IpHHSATO BRUETATH HECKONBKO OCHOBHLIX BHIOOB (PHHAHCO-
BOTC PLIHKA: BAMIOTHBIH PBIHOK, PHIHOK 30/0Ta M PHIHOK KAIMHTATOR.

Ha eaniomnom punke (foreign exchange market} cosepliamotca
BANIOTHLIE cAeAXKu. OCHOBOM 3TOr0 PHIHKA ABAAIOTCA OaWKH K Apy-
e KpenuTHO-GUHAHCOBLIE YUpeKACHHUS,

Ha punre z0s0ma (gold market) coBeplialoTcsl HANIMMHHBE, OfF-
TOBbIE M APYIHE CHASNKH C 30JO0TOM, B TOM YMCAE CO CTAHIAPTHBIMH
30N0THIMH cUTKaMH. OcHopHOH 00beM onepaniuil ¢ GH3HYECKHM
30/I0TOM OCYIIECTBIACTCSH MeXIy GaHKaMK ¥ CriCLMaNH3HPOBAHHBIMH
¢upmamn. ObrOYepCHas W OMUMOHHAEA TOPIOBIA 30J0TOM CKOHLEH-
TPHPOBAHA Ha CPOUHBIX GHpXax.

Ha poirke xanumanos (capital market) akKymynMpyioTcs u 06-
PALAIOTCA AOATOCPOYHLIE KATIMTANM K AONTOBBIE o0a3aTentcrsa. OH
ABAAETCA OCHOBHBIM BHAOM (DPHHAHCOBOIO pPBIHKA B YCIOBHMSAX Dbl-
HOYHOH 3KOHOMHKHK, € MOMOILBID KOTOPOro KOMIAHMH M3bICKHBAIOT
HCTOUHKKH (UHAHCHPOBAHHA cBoell NeaTtenbHOCTH. Jlorka meHeX-
HbIX NOTOKOB (PHPMBI 3aKITOYACTCA B CITEAYIOIUIEM:
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1 ~ Hagano paGoTbl, pasMELeHHe HA PBIHKE LEeHHBIX Gymar o
AOAYYEHHE CPEICTB MHBECTOPOB,

2 — MHBeCTHpOBaHHE MOTYYeHHBIX (PUHAHCOBLIX PECYPCOB B OC-
HOBHEI¢ CPEOCTEA H TCKYINME AKTHEHI;

3 — reHepMpOBaHHWe AEHEXKHOIO MOTOKA KaK pe3yapraTa ye-
MEeHON AeATeNBHOCTH;

4 — ymnara NpeAyCMOTPEHHBIX 3aKOHOM HANOTOB;

5 — BHIIATA MHBEeCTOpaM W KpeIMTopaM 4acTH OCTaBLUeiics
IpHOBLTH,

6 — pPeHHBECTHPOBAHUE B AKTUBLL HHPMBI YACTH NPHGBUTH;

7 — HanpaBNeHHe Ha PHIHOK KAMHTATIOB YaCcTH NPUOLLNY B BU-
e ¢HHHAHCOBBIX HHBECTHIIWH.

[MpuBeaeHHass CXeMa OTHOCHTCH K AKHHOHEPHEIM OOLIECTBAM,
MpEANPHATHA ApYTHX GopM cobCTBEHHOCTH TAIOKE MOIYT B3aHMOZeHcT-
BOBATkL ¢ PbIHKAMH KaIMUTANCB, BEICTYIIAs Ha HUX B POJIM HHEECTOPOB.

PEIHOK KamnHTamoB HHOTZA NMOIpPAa3NeiiieTcs Ha PHIHOK IIeHHEIX
OyMar M pHiHOK CCYAHBIX KanWTanos. PHOK UeHHBIX GyMar, g CBOW
Quepelb, NOAPA3Ae/steTCs Ha NePBHYHBIA H BTODUYHEIH, DHPXEBOiT it
BHEOHDXEBOH.

Hepeuuneiii ponox yennwx 6ymae (primary market) npeacTanis-
eT coB0il pLIHOK, OGCITYXKHBAIOMMEI BHIMYCK (3MUCCHIO) H MepBHYHOE
pazMellieHie ieHHBIX Oymar. MMeHHO Ha 2TOM pLIHKE KOMITRHHH
HoayyaoT HeoOXOIMMBIE (HHAHCOBLIE PecyPehl IMyTEM  [IPOIAXH
CBOMX LEHHBIX Gymar.

Bmopuunwiii punor (secondary market) npegHasHadyeH Uia 00-
paLeHH s paHee BRMYILCHHHX LUSHHBIX OyMar. Ha BTOpMYHOM phIHKE
KOMNAHHH He MONYYalT (PHHAHCOBHIX PECYpPCOB HEMOCPEACTBEHHO,
OAHAKO STOT PHIHOK ABAAETCA HCKTIOYMTEABHO BAXCHBIM, MOCKOMBKY
JA3eT BO3MOXHOCTE MHBECTOPAM TPH HEOOXOMUMOCTH NONYYHTL 0O-
PaTHO HeHeXHLIE CPeOCTBA, BIOXKEHHEIE B UeHHBIE OyMard, a Takke
HORYYHTL AOXON OT Onepalnit ¢ HuMH. BOIMOXKHOCTE MEpeiiponaxu
LUEHHBIX GyMar OCHOBAH& Ha TOM, UTO [EPBOHAYANLHEIN HiBecTOp
CBOOO/ICH B CEOEM MpaBe RIageTh ¥ PACHOPSXAThCH LEHHBIMH Oyma-
TAMH W MOXeT MEPenpoNaTh KX OPYTOMY HHBeCTopY. CyLIEeCTBORAHUE
BTOPHYHOFO PbIHKA ¢aMo Mo cefe CTUMYMMpYeT AesiTeIBHOCTE Mep-
BHYHOTO PBIHKA.

Bupxceeoii puwox npeacTapageT coO0H PBIHOK LEHHBIX Gymar,
OCYILECTBAACMBIN (hoHAoBRIMU OupKaMu. [lopsanok y4acTHs B Toprax
B SMUTEHTOB, MHBECTOPOB H MOCPEOHMKOB CTpemesaeTea GHpxXa-
MM. BHeOlpxeBOli pBIHOK TIpeAHazHayeH InA ODpalieHUsT LEHHBIX
Oymar, He ONYMHBUIMX ZONMYCKa HA (DOHAOBLIE DHPXKH.

Ha GHpxXeROM pBIHKE 00pallaloTCA LedHbIe GyMard, nponien-
e aucmunz, T. €. [OAYUMBIHME HONYCK K OQUUHATBHOH TOPropic
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Ha Gupke. [TockoneKy ycHOBHA NoydyeHWA GHpPXeBOH KOTHPOBKU
YCTRHABJMBAKOTCA DHpXed W MOTYT ObITE AOCTATOYHO CHOXKHBIMM IS
HEKOTOPBIX 3MHTEHTOB, CYWECTBYET sebupxcesoi punox (over-the-
counter stock market), Ha KoTopoM oGpalaloTcs LeHHBle OyMari, He
KOTHpYeMHE Ha (OHAOBBIX Olipkax. BHeGHpXeBoH pPhIHOK MOXET
GLITL DOBOMBHO O0BEMHEIM — B0 2/3 Bcero oBopota phIHKA HEHHEIX
oymar. Harnipumep, B Benukobputatid OYHKUHOHHPYET CBBILIE CO-
pOKA BHEOGHPXEBBIX PRIHKOB, HA KOTOPBIX TIpOJalOTCd LeHHbe Gyma-
i Bonee 150 xommanwit. B CIHA Ha BHeOMpXKeBOM PBIHKE Npoda-
OTCA: a) OOABIIUHCTBO OONMHTALtMi aMepHKAHCKUX KOMIAHHI;
G) GONBUIMHCTBO OGMHUrallMil roCYIAPCTBEHHBIX H MECTHBIX OpPTaHOB
VIPABACHUS, B) HEHHBIE GYMArH «OTKPBITbIX» WHBECTMUHOHHEIX Tpa-
CTOB (KOMIIaHMI, KOTOpPHIE MOTYT ITOCTOSIHHO BHITTYCKATh B oOpalie-
HHE¢ AOMOMHHTEAbHBIE AKLMK), I} HOBBIE BHIMYCKM LEHHBIX OyMar;
I} KPVIIHBIC OROKH LIEHHBIX OYMar NpH HX MOBTOPHOM DPa3MelleHHH.

Tocydapemeennoe pezyauposanue punKka yennox dymae. I'ocynap-
CTBCHHOE PEeryJMpOBaHKE PHHKA HEHHBIX OyMar OCYLHESCTBISAETCR ©
MOMOLUBKY PasfMYHBIX CTPYKTYp. [IpHBenem xparkoe OIMMCAHHME HX
GyHKunil.

. B locynapcreeHnoil dyMe co3gaH pald KOMHTETOB, OTBETCT-
BEHHBIX 34 pa3paboTKy 3aKOHONMPOEKTOB B OOAACTH PHIHKA LUECHHBIX
GyMar. B ux uncne:

— KoMuteTr nmo coGCTBEHHOCTH, NIPHBAaTHIALIMM U XO34UCTBEeH-
HOM JeATENEHOCTH (3aKOHOMPOeKTH 00 aKIMOHEPHBIX ofIilecTax, ©
TPacTe H Ap.);

— MOZKOMHTET MO 3aKOHONATENLCTBY O (PUHAHCOBBIX HHCTHTY-
Tax, (hOHAOBOM DBIHKE W CTPAXOBAHUH (2AKOHOIPOEKTH © LEHHBIX
Symarax u GOHAOBOM PBIHKE);

— NOOKOMHTET Mo GaHKaM (3aKOHOIPOEKTHL O GaHKax U Oax-
KOBCKOH JHEATENBHOCTH, perfaMeHTHPYIOUINWE onepauuH OaHKoB ©
MeHHBIMH OyMaramu).

B paboTe KOMHTETOB JAyMBI IPHHHMAIOT yuacTHe U HEKOTOpbIE
OOLUCCTBEHHBIC OpraHW3aluK. B YacTHOCTH, NMpH MOAKOMHTETE 110
OaHKaM CO3IaH KCNEpPTHHIA COBET, B COCTAR KOTOPOrQ BXOAST aBTO-
PUTETHBIE CNEHUAIMCTH — MPEACTABUTENH DPa3sIMYHBIX TOCYIApCT-
BEHHBIX OPraHOB, HHBECTHLMOHHBIX HHCTHTYTOB, OHpP#K, NIPecchl.

2. IMpaBuTenncteo P ocyiiecTeAfET 00ILECe PYKOBOACTBO pa3-
BHTHEM H (PYHKUHOHUpPOBAHMEM PHIHKA lleHHbIX GYMar ¢ NOMOLIBIO
theaepaIbHBEIX OPraHOB MCIIONHUTENLHONH BAACTH, 4 TAKKE YHacTBYET
B NOAFOTOBKE 3aKOHOIIPOCKTOB,

3. ®eacpanbHasg KOMUCCHS Ao UeHHBEM GymMaraM M OHI0BOMY
peinKy npH TlpaButennctBe Poccufickolt @enepauny (PKLUB), coa-
JaHHad B HoaOpe 1994 1. Ha Gaze KomuccHy no ueHH»IM OyMaraM W
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dbongosriM Gupxam npH [Ipesunente Poccuiickoit Pegeparun, obb-
eAMHACT BEOYIIMX CHELMANTHCTOR aAMHHMCcTpauuu [IpeswmeHTa,
Lientpanphoro 6anka P®, Munncrepctsa dunancos PO, [ockoMu-
MylecTBa, [ocynapcTeeHHOrO KOMHTeTa PP nmo aHTMMOHONOMLHONH
noanthke, Poccuiickoro dwonaa denepanpHore MMynecTBa M Aap.
KoMHCCHSA HMeeT CRenyioHe TOMTHOMOYRS:

+ pazpaboTKa OCHOBHMX HampaBACHHI pasBHTHA DBIHKA LteH-
HEIX GyMmar;

¢ YTBEPKIEHNE CTAaHZAPTOB DMUCCHHU LHEHHBIX DYMar, Npocnek-
TOB 3MHCCHM HEHHEIX OyMar 3MMTEHTOB H IODPSAK2 OCYLIECTBIAEHHS
PETHCTPAUHH 3MHUCCHH H [IPOCTICKTOB 3MHCCHH LIeHHBIX byMar;

¢ YCTAHOBNCHNE 0043aTeNbHBIX TpeOOBaHW M HHEIX YCHOBMIA
JOTIycKa UeHHEBIX Oymar K WX TTyOIHYHOMY pasMelleHHio W obpallie-
HHIO, KOTHPOBAHUKY U THCTHHIY,

+ rOCYAApCTBEHHAS perncTpaums GoHIOBBIX OHpx ((POHAOBLHIX
OTAENOB TOBAPHBIX OHPXK), UX 0ObeIUHEHHIT H aCCOLMALIMM, a TAKXKE
JHUEH3UPOBAHHE HX ACATENABHOCTH;

+ pbecrcueHue CO3NARMSA €OUHOre HHBOPMAUMOHHOTO KO-
CTPaHCTEA Ha GOHACBOM H (PHHAHCOBOM pHHKax Poccuitckoft Pe-
HepaLyin.

4. Munucrepcteo ¢puHaHCOB PO SBRISETCI OCHOBHBIM WCIIQN-
HUTCAbHEIM OpPTaHoOM, PeTyaMpYyIOuKnM $OHIZOBMH puHOK. B ero
KOMIIETEHLHIO BXOIAT:

¢ PETHAMEHTHPOBAHME TIPABIA COBEPILIEHHUS ONEpauMdii ¢ HeH-
HEIMM OyMaramM; perviupoBaHMe y4eTa W OTYeTHOCTH;

+ ARLEHINpOoRaHUe (PUHEHCOBLIX OpOoKepon, WHBECTHLHOHHBIX
KOHCYALTAATOB, oHZOBHIX OMpxK H OHBOBHX OTACAOB TOBAPHLIX
Bupx;

¢ pETHCTpalnst BLIMYCKOB LIEHHBIX OyMmar; sefcHHe EmyHoro
TOCYNAPCTBEHHOTO PEECTPa 3aperucTpHpOBaHHbLIX B PP ieHHLIX 6y-
Mar; KOHTPONbL NPHOOPETEHHS KPYITHEIX HAKETOB aKLUWd 1 Op.

5. UeHTpansuuiii 6aHx Poccud ycTaHaBAMBaeT Ljist OAHKOB
NpaBUAA COBEpIIEHHSA oTlepauMii ha (POHACBOM DPHIHKE, B TOM YHCHE;

+ TUIIEH3UPOBAHNE, DETYAHPOBAHHE H KOHTPOJE ONEpalHii
0aHKOB ¢ HeHHBIMM OyMaraMu; perHCcTpalus BHITYCKOR LCHHBIX By-
mar 6aHKOB H BeleHHe MX PEecTpa; perylHpOBaHHE Y4CTa W OTHECTHO-
CTH B GaHKax;

+ ATTECTANMS CIEeIIHaANCTOB DaHKOR HA APaBC ReASHHA onepa-
UK ¢ HeHHRMY OyMaraMy W ap.

6. Poccutickuii oHn (peoepantHOrO HMYyH(ECTBA 3aHHMaeTcs
npoaaxel akiMil B nMpouecce NpUBaTH3ALMY, YNpasnAeT noprdeneM
AKHMIT, HaXOQAHXCA B COOCTBCHHOCTH TOCYJapcTBa, @ TakKe MMeeT
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NPABO BLITONHATE METOTHUYECKUE W PETYIRPYIOLUHME (PYHKUUH B OT-
HOWEHUN TTOno0HbIX onepariii

7. TockoMumyiiecTBo PO COBMECTHO ¢ IPYTUMH OPTaHaMH pe-
[YIUpYeT TMOPAROK CO3MaHMA NETO3HUTAPUEB, MOPIIOK TPHUMEHEHSA
AOBEpHMTEILHON COBCYBEHHOCTH (TpacTa), CO3MAHWE XOJMHHIOBBIX
KOMITaHU, a TaKKe KOHTPONHPYET AeATeTEHOCTE Y€KOBBIX WHRECTH-
LHIMOHHBX HOHTOB.

8. AHTHMOHOMONLHEIR KoMuteT P® cornacoBeIBacT: a) Kpyl-
Heilne BRIMYCKH LeHHBIX Gymar; 6) nipuoGpetenue 35% u Gomee
aKUMI OJHOTO 3MHTEHTA WNH akumii, obecneunsaronux Gonee 50%
TOAOCOB AKHWOHEPOB, B) co3faHMe XOJAMHIOBLIX KOMITAHHH NpH
npeobpa3oBaHUK TOCYIAPCTBEHHLIX HAPCATIPHATHIF B aKIHOHEPHHIES
obuectsa U np. Kpome Toro, KoMMUTET KOHTpONMPYET PEKIAMHYIO
AEATEABHOCTh B 00AacTH LUeHHBIX Bymar, a Takke peryiupyer obpa-
LICHYUE TOBAPHEBIX (QBIOYEPCHRIX M OMIUOHHEIX KOHTPAKTOB MOcpes-
CTBOM co3aaHHoi mpu Komutere KOMHUCCHH IO TOBapHBIM OUDXAM.

9. MuHHCTepcTBO 3KOHOMMKH P@ yyacTpyeT B pazpaboTke
DOMMTHKH (HOPMUDPOBAHMS PBIHKA LIeHHHIX OyMar ¥ MOATOTOBKE CO-
OTBETCTBYIOLIMX 3AKOHOMPOEKTOB, JaHMMAETCS 3KCNEpTH3I0M co3ia-
HHS NMPOMBIIUNECHHO-GHURAHCOBRIX TPYIIIL.

B TO#t MAM MHOH CTeNEHW B DPEryUPOBAHUM PHIHKA LICHHBIX
GyMar y4acTRYET H PN LPYTHX TOCYIAPCTBEHHBIX OPTaHOB, OTBE-
qAIOIIMX 32 HEeKOTOpHE CleuMpuuyeckHe sonpocH. Tak, 'ocymapcer-
BeHHas HAnoTORad cayXx0a coBmecTHO ¢ MMHHCTepCTBOM DHHAHCOB
peryIupyeT NOPAAOK HAMOrooGIoXeHUst ollepanuil ¢ LeHHBIMH Oy-
MaraMu; TocymapcTBeHHBIH TaMOXKEHHR KOMMTET PeryaupyeT BBO3
M BBIBOZ LEHHEIX GyMar U3 CTpaHbI.

Buprceaas mopzoean uennbimu Gymazamu

CornacHo JAeHCTBYIOIUEMY POCCHIMCKOMY 3aKOHOZATENBCTRY
dboHgoBas OUpKa OTHOCHTCA K YU4CTHHKAM pPHIHKA LeHHBIX $yMmar,
OPraHKIVIOUWMM HX KYIULIO-IIPOJAXY, T. €. «HEMOCPEACTBEHHO CII0-
COBCTBYIOIUHX 3AKMIOUCHHIO TPAXTAHCKO-TIPABOBBIX COEJIOK ¢ HEH-
HEIMM Gymaramu»!. [To 3akony dounosas GHpxka He MOKET COBME-
IHATh ACHTENRHOCTD 10 OPraHH3alidK TOPrOBITH LIGHHBIME OymaraMu
¢ IOPYTUMH BWIAaMH TPOQeccHORANBHOM HBCATEABHOCTH HAa phIHKE
neHHbix oymar?, [TostoMy ee 3amaus W GYHKOUH ONPENENAIOTCH TEM
NoNeXEHHEM, KoTopoe doHIOBasA GHpXa 3aHHMAeT HA PBIHKE LEH-
HBIX GyMal KaK ee YYacTHHK. CNefyeT mOA4epKHYTh, 4TO (DOHIOBLIE

! Zaxon «) pearxe uenHEIX Gymar» (e1 9)
TCw  «BpeMeHHOE NOOKEHHE O MUUEHIMPOBAHHH BHAOB ICATENBHOCTH (0 OPraHHIaUHH TOProB-
TH Ha PRHES USHHBIX SyMar (c1 3}
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OTAENBt ApYTHX (TOBApHEIX W BaNIOTHBIX) OHPX IPHpaBHEHH K (oM-
JOBLIM OHpXam, TIOSTOMY B cBOSH AeATensHOCTH (33 MCKIIOYEeHHEM
BOMPOCOE CO3ZTAHMA) He OTNHYAIOTCA OT mocheaHux. HAsnasce opra-
HH3ATOPOM PHIHKA LEHHBIX DyMar, GoHIOBaA OUpXKA AepBOHAYATLHO
3aHUMAETCA HCKIMHUTEABHO CO3HAHMEM HEOGXOOUMBIX YCAOBMI JUTA
BeJcHHS 3h@EKTUBHON TOPTOBNM, HO IO Mepe Pa3BHTHA pHHKA ee
3aJa4yeil CTAHOBHUTCS HE CTOMBKO CPTaHM3alMA TOPTORIN, CKONBKO ee
obcmyxuBaHHe. M3HavaneHo GboHZORAaA GHpXa CO3MABATACH IS TO-
TO, 4TODBI NOCWPATL U TIONASPKHUBATL TODIOBIIO LCHHbIMM Dymara-
MH, obecreuMBaILy0 cobMoaeHMe HHTEPECOR ¢ YYacTHHKOB. [1o-
TOMY OHpXa paccMaTpHBaIach KaX HaanexanyM ofpasoM opraHu-
30BAHHOE MECTO JITA TOPTORIH.

Hepgan 3adaua Gupxcu 3aKM0HaeTCs B TOM, YTOOH npedocma-
gume Mmecmo Oag puirka, T. €. UEHTPANH30BAaTh MECTO, [Ae MOXeT
TIPOHCXOANUTE KAaK MPOJa¥a LEeHHBIX OyMar MX nepBuIM BAAACHbLIAM,
TaK M BTOPHYHasg Mx Nepenponaxa. IIpH >ToM MpHHIMIHANBHBIM
MOACKEHHEM CYLICCTBOBAHNA GUPX KaK OPraHM30BAHHOTO OTITOROTO
pPHIHKA MeHHbIX HyMar Aeaserca cobmogeHHe ofA3aTenbHOro Tpedo-
BaHMA BCECMH YYACTHUKAMM TOPrOBR BecTH ceGf B COOTBCTCTBUM ¢
TBEPALIMH MpasiiaMy. Pounosad SHpXa npencrapaseT coboit opra-
HH3AMHI0 CO CBOWMM MCTOPHYECKN CNOKWBUIMMUCH TPABUAAMH Be-
AeHUA ToproB. M HecMOTPA Ha TO YTO B HACTOALUEE BPeMA OTKDhI-
Tt GUDXEBOH TOpr, TPeOYOIUIH (UIUYCCKOTO NPUCYICTBUA €0
YYACTHHKOB, 3AMCHSCTCHS KOMMBIOTCPHBIM (3MEKTPOHHBIM, >KpaH-
HbIM), BAOLIHM BO3MOXHOCTE NMPWHHMATh YYacTHe B TOPTOBAE H3
ceoero ouca (co ceoero paboyero Mecta), 06A3aTENLHEIMH OCTAIOT-
cq cobnlogeHe YCTAHORTEHHBIX TIPABMA M CHCTEMBI PErYMHPOBaHHSA
TOPTORIH, 3 TAKXKCE TOTOBHOCTh BCEX YUACTHHKOB TOPTOB 3TH MPaBHAR
cobmionaThk. g BEIMOMHEHHS NepBoi 3ana4y GoHAoBOH GUPXE He-
JOCTAaTOYHO OTpabOTaTh TIpasiia ¥ CHCTEMB! PEryJINPOBAHHA TOProB-
AU, — HEOOXOOMMO TNIPENBABIATE JOCTATOYHO XKeCTKHe TpeboBaHHsa K
KOMITAHHSAM, TTOCTABNAIOIIMM LeHHBIe ByMard jUId NpoXaxu, U Jdiae-
HaM OHMpPXH, KOTOpble Ha NpoheCCHOHATLHOM YPOBHE BEIyT TOPrOB-
JI0 M MPEACTABNAIT HHTEPECH KIMEHTOB, HE HMEIOLIMX BO3MONHO-
CTH MIPHHHMATh HEMOCPEICTBEHHOE YYACcTHE B TOPToBne Ha OUpxe, a
BEIHYXHEHHBEIX NpHberate X yeiyraM TocpedHukos. Bupxka Takxe
HO/IKHA pacnofaraTh 0BYYeHHBIM BHICOKOKBAUTH(DHIIUPOBAHHEIM TIep-
COHANOM, cNOCOOHLIM HE TOMLKO NPOBECTH caM OMpPXKEBOIH Topr, HO
u obecneynth 3¢QdeKTHBHBIE HAN30p 34 MCTIONHEHHEM CACHOK, 3a-
KIMIOMeHHBIX Ha OHpxe. OGBACHIETC 3TO TeM, UYTO MHBECTOP H 3MU-
TEHT MILYT AHKBHAHEBIE W 3(EeKTUBHEIE PBIHKH, KOTOPBIE XapaKTre-
PH3VIOTCH «y3KHM» CHpafoM, 3b@peKTHBHLIMH TOPrOBBIMH CHCTEMA-
MH, BoAbIUHM GGopoToM U 2d ek THBHOH 3alHTOl WHBECTOPA.
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Bmopot 3adauedi Poudosoit Gupxcu CnelyerT CUUTATh GblAGAeHUe
paerogecHoll Gupxceeol wenol. BHITOAHEHHE 3T0l 3aJaUH BO3MOXHO B
CHJIY TOTO, YTO OHpXa cobMpaeT BONBLIOE KOJHYECTBO KaK MNpoJas-
OB, TAK W MOKyfNaTeneil, MpefocTaBassd HM PBIHOUHOE MECTO, TAE
OHHM MOTYT BCTPEYATHCSH HE TOALKO A OOCYXACHUS ¥ COTAACOBAaHMS
YCAOBHIH TOPTOBJIM, HO M s BBIABICHUA NpHeMieMOH CTOUMOCTH
(UeHBl} KOHKPETHBIX LHeHHBbIX OyMar. Kpowsme Toro, 6Mpxa noOuBaeTcs
JOBEPHS K MOCTOBEPHOCTH JOCTUTHYTHIX LEH B mpollecce OMPKEBOro
Topra. g peanMsaluy yKa3aHHOI 3a0adyd OMpxa oBeceyMBaeT OT-
KPHTOCTH HHGOPMAITUH, XapaKTepH3YIOWEH KaKk SMUTEHTa, TaK H €10
IileHHBle GYMaru, CTAHZAPTH3ALMIO YCIOBMH YCTAHOBNCHMSA LEH, HC-
TIONL3OBAHUE CPENCTE MACCOBOH HHQOPMALIHY AN PACIPOCTPAHEHHS
HHOOPMALHH 0 KOTHPOBKAX UEH M CACNKAX. DT0 MO3BOIAET “JIEHAM
6UpXH W MpodecCHOHANBHEIM YYaCTHMKAM 3HATh CaMBlé MOC/AEEHNE
LigHH, 10 KOTOPHIM MOXKHO COBEpLIATE CHEAKH, M 3HaTb O CaMBbIX
MOCHeTHMX CASNKAX, KOTOpEe DBUIM coBepiienkl. Bee Donee pacnpo-
cTpaHgIoHIeHcd TeHAcHLWeH HA 3amanHeIX OUpXKax CTAHOBATCS Te-
TPk MONBITKM YCTPOHTH TIOKA3 KOTHPOBOK aKUMH, 3aperdcrpupo-
BaHHBIX HX OHPXaMu, Ha KpaHax AOMAMHHX TeAeBH3QPOB ANA 4a-
CTHBIX JIHII ¢ MOMOIULIO TAaKOH ciykObl, Kak TejietekcT {KYpHasbl
SMeKTPOHHOTO 3KpaHa). DTO AAET BPO3MOXHOCTb 33MHTEPECOBATh B |
GHpeBoif TOPTOBME HOBBIX YUaCTHHKOB, NPEXAe BCero MOKYNATENE.

Tpemen zadana Gupwcy — AKKYMYAUPOSAMs GPEMEHHO Ce0l00HDIE
OJerexchiie cpedemeaa # cnocobcmeosams Repedaie npaga cobcMeeHHo-
cmu. TIpHBAeKan TMOKynaTenel LeHHBIX OyMar, OHpXa A3eT BO3MOX-
HOCTh SMMTEHTAM B3aMeH CBOUX (DMHAHCOBHIX O0A3ATENILCTE MOMY-
YUTE HYXHBIC UM CPEACTBA M1 WHBECTHLMIA, T. e. CMOCOBCTBYET MO-
OMNM3AUN HOBHX CpPelICTE, ¢ ONHOH CTOPOHEL, a ¢ APYTOH — pacuiu-
PEHHIO KpyTa coOCTBEHHUKOB, Ipu 5ToM GHpXKA CO3ACT BO3VONHO-
CTH WA TIepeipoAaii IpHobGpeTaeMbIX HeHHLIX OyMar, T. e. obecne- §
YKBAET Iepemayy Npag coOCTBeHHOCTH, MOCTOAHHO IIPUBAeKad Ha 4
OMpPXY HOBEIX WHBSCTOPOB, MMCIOMIMX B HaJM4YMKt KpPYMHBIE UIH §
MEJIKHE CYMMBI BPEMEHHO CBOGOAHBIX JEHEXHBIX cpeacts. Obecrie- §
YMBas NIepenpoiaxXy paHee KYTUIeHHLIX NeHHBX Gymar, 6Upxa ocBo- §
BOoXIAeT MOKYMATENS OT «BEYHOIO» HX BIAJEHHS. Y HEro Mosipasgercs 4
BO3MOXKHOCTE NPoHATh paHee KYTNACHHBIE LEHHBiC OyMar! U MCKath §
JpYTHE BOBMOXHOCTH MCTIONBbIOBAHHA CBOUX NCHEXKHDBIX CPEACTE WIH 8
BIOXUTL HX B ApyrHe Oonee NMpUBACKATENLHBIE AAS HEro UeHHLIE }
6ymari. Takam cMeHa BRafenblla HE 3aTPAaTHBAET SMUTEHTA. MONY- §
YeHHSIE UM AeHEeXHBIE CPEACTBA OCTAIOTCH Y HETO B PACTIOPSLKEHUH, §
H3MEHIICH TORBKO KPEOUTOP HAH AKUHOHED.

Yemeepman sadaua ordogoli Gupwcu — obecneverie 2AGCHOCMI,
ompumocmi oupscestix mopeos. HyKHO ¥MMeTh 8 BAIY, YTO GHpKa
HE TapaHTHpPYeT TOTO, YTO BNOXEHHBE B LieHHBIC OYMarn cpeiacTsa
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off3aTeNbHO fpHHECYT HoxoA. Kak AMBHIewAH, TaK W KYpcopas
CTOMMOCTE AKUHWH, HATIPUMED, MOTYT PacTH W NMAafaTh, HO ¢oHAOBAA
BGHpKA TrapaHTHPYET, YTO YYACTHUKH TOPTOB MOTYT HMETh AOCTATOM-
HO JOCTOBEPHYI0 WHOOPMAaLHIO M pachoNaraTe CIIPaBe/UTHBBIMH Npa-
BIWAMH Ans GOpMAPOBaHUA cOOCTBEHHBIX CYKICHHH O JOXOIHOCTH
IpHHAITEXKALIUX UM UeHHEIX Gymar. Bupxa o6g3aHa KaxaoMy 3aKH-
TEPECOBAHHOMY COOGIIATE O AaTe U BpeMeHH 3aKIHIOuEHHS CIEROK,
HaMEHOBAHHM LeHHHX OyMar, SBASIOHIMXcA TIPeAMETOM CHENKH,
rOCYIAPCTBEHHOM PETHCTPALIMOHHOM HOMepe LCSHHBIX ByMar, LeHe
OMHOM LieHHOH OyMarH M KONHYECTRE MPONAHHEIX (KYTINEHHBLIX) LEH-
auix Oymar. IIpu 3ToM oco00 caemyer OOpaTHTE BHHMAHHE HE TO,
470 OUPKA NOTAKHA 00eCHSYUTs JOCTYIHOCTE KHQOpPMaLyH, crocos-
HO/l OKa3arh BAHAHHE HA PHIHOYHBIH KypC UeHHHIX OyMar mhs Bcex
YUACTHHKOB GHPXKEBOH TOProBNH B OOHO M TO Xe BpeMs. Kpome To-
ro, Bce OHM AO/DKHEI 00AanaTh OOHHAKOBOH MHGOopMaUuei, T. e. Bee
JOJDKHBI HAXOIUTBCA B OfHOM NMONOXEHHH. BUPXa OTBEYaeT 3a IeH-
TPAIH30BAHHOS pacnpocTpaHewue OHpxXepoll wHgopMmaun. OHa
TaKXke HOJIKHA MONYdaTh H KOMMEHTMDOBAThH JOGHE DElieHHA npa-
BHTEJBCTBA, KOTOPEIE MOTYT NOBAMATE Ha KYPCH TeX LEHHBIX GVMAr,
KOTOPEIE KOTHPYIOTCA Ha Heil,

Ilaman zadana Bupxcyu 3axMoONaeTCA 6 ofechenenuu apoumpaxa,
10/l KOTOPBIM CAEEYET TIOHUMATH MEXAHH3M 1A GecnpenaTcTBeHHO-
ro paspenieHns cRopoB. OH AOKEH ONpEene/WTb KPYT JiMii, KOTophie
MOTIYT BEITOTHATE MOCTABACHHYIO 3334y, a TAKKE BO3ZMOXHBIE KOM-
MEHCALMH NoCTpagaBluelf cTopoHe. MHorHe GHPXU ANA pelleHus
3ajauM apORTpaka CO3AANT CNEUUIbHbIe apOUTpaKHbe KOMHCCHH,
B COCTAB KOTOPBIN BKTIOYAOT HE3ABUCHMBIX JIMLL, HMCIOLTHX ONMLIT
KAK B BeAeHNH OMpXeBOH TOPTOBMH, Tak H B pellleHHH CIOPOB,
HMEIOLIHX BO3MOKHOCTE GECAPHCTPACTHO BHICIVILIATEL 00€ STOPOHSI U
NMPpUHATL BIBCUICHHOE pelteHue. BAUATEABHOCTE apOHIPAKHOU KO-
MHCCHY ROJIKHA OLITH ofwieilpH3HaHHOM. NS YCHACHHS ee 3HauM-
MOCTH ¢l TIpwiacTcad HHOTAA CTaTyc TPeTeicKoro Cyaa, M Toraa pe-
IUeHHS apOUTPAKHON KOMHCCHH HMEIOT He TOABKO PeKOMeHHATE/b-
HL!, HO H 00g43aTeNbHLIR XapakTep. T103TOMY pEIICHKHE O KOMMEH-
CAUMK ACGIKHO Obilb M)icMIEMO Kak ;Jis NOTCpPNEBLIeH CTOPOHSI,
TaK W 11 OTBETYHKA M OBS34ATENBHO sl HCIIOJIHEHUA. XOTH BCAKHUI
apbuTpax npeannaaract aneNIIUNIO.

Hlecmas 300qua Supwcy — olecnedentie 2apanmuil ucnosHesus
cdeaok, 3AKNIOUEHHEIX B OHpXeBOM 3ajie. Ee BHITONHEHHE OOCTH-
rac..d feM. Yro OHpXa TAPAHTHPYET HAAEXKHOCThH LICHHBIX OyMar,
KOTOpHIE KOTHPYIOTCA Ha Hei, 3To JocTHraerca Tem, 4To K obpa-
VIeHHIO Ha GHpXke MONYCKAOTCH TOALKO Te HeHHBIC OYMAari, KOTO-
pbie MPOUUIM JTUCTHHT, T. €. COOTBETCTBYIOT HPeIbIBUACMBINM Tpe-
GoBaHUAM.

v
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Kax TONBKO YYaCTHHKH TOpPTOB (WICHH OHMpXH, BpPoKeps —
NpeAcTaBUTENN MNpoOJaBlia U TOKYIATCAS) COT/acoBalH  YCIOBHS
CAEJIKY, OHY TYT XK€ PETHCTPUPYIOTCH, W YIACTHMK TOPFOB TIOAyYaeT
COOTBETCTBYIOLIEE MOATBepXAeHue orT Oupxu. IlosromMy He Moxer
OLITE HUKAKKX CIIOPOB O TOM, KAKOE KOHKpETHOE COTMALICHHE GLULO
TIPUHATO 10 1OBOAY 3TOH CNenKH. BBIMONHAA YKA3aHHYK 33mady,
OHpxa GepeT Ha cebda oOAIBHHOCTH CHAYXHTL TIOCPEAHUKOM TIpH
OCYHIECTBIEHHM pacdeToB. [lom TUM noapasyMeBaeTCa, U4TO GHpxKa
MPUHUMAET Ha ¢eOg OTBETCTBEHHOCTL 33 IPEAOCTABACHUC TapaHTHH
HA BCE TIOATBEPXKICHHEIE CAENKU U UTO MOKYTIKKM OYAYT OMnayeHsl, a
BCE MPOJAHHBIC AKLMH OYIYT ZOCTABNEHEl I MEPEnadyy Ha UMA HO-
BOro MOKYTHITEIA HIH TI0 €70 YKA3aHHID — Ha ApYToe UMS. JTO ypes-
BRIMAIHO BAXHAA QYHKLUMA BUPKU, MOCKONBKY OHA JAeT BCEM MOKY-
NaTefAssM M MpOLaBUAaM TapaHTHID, YTC OHHW MOAYYAT TIOMHOCTBIO pe-
3YABTATHL CBOMX ONEpalMii, TaK KaK B TIPOTMBHOM ciydae Oupxa,
PYKOBOICTBYACH CBOHMY NMpaBWIAMHK, AHHYINPYET CACTKH.

Haubosnee cyuiecTeenHol npoGremoli B Oupxepoii Topronie
SBAgeTCA MpodMeMa MCIIOMHEHUS CHENOK, T. €. CMOXET JIM IOKyna-
Tenb 3aMNaTHTb 34 KYIVIEHHBIE UeHHBIC OyMard, Ha NOKYHAKY KOTO-
pBIX OH Jad yKasaHHe, WIM CMOXeT M {(pofasel] AeiCTBUTEAbHO
TPEECTABATL HEHHBIE OyMard, B OTHOWICHUM KOTOPBIX OH BAd yKasza-
HMe 0 mpodaxe. XoTsd OMpXa He MOXET TMPOBEPHUTE KAKAOTO KOH-
KDPETHOTO NPOAABUA W TOKYNATEAA, OHA MOXeT M JO/IKHA INpeIbAB-
J4Th KecTKre TpeGoBaHMA KAk K NpodeCCHOHANM3MY VMAaCTHHWKOB
TOProB, Tak W K UX GuHaHCOBOMY cocToaHui, Kpome Toro, rapaH-
THS UCTIONHEHNS CHEAOK JOCTUTaeTcd 3a cYeT NOCTOAHHO COBeplleH-
CTBYIRLEHCA CHCTEMBI KIIMPHHIA H PAcucTOB.

FapaHTHA HCTIOAHEHUS CIOSNOK OO0CCNCUKRBACICA KOHTPOAEM
Han cucTeMoil, obcnyxupaiowsell OWpxy (YMEHBIICHHE PHCKA CHCTe-
MBIl B CBA3M C €€ MOBPEXACHHEM WIH HENMHOro HEBLINOAHEHUA H-
HAHCOBBIN YCIOBMIA)

Bupxa AomxHa obecneUMBaTe NMOCTOAHHBI KOHTPONL HAl Co-
JepXaHHEM CBOHX BHYTPEHHHX CHCTEM KOMMYHHKallui, ytolwl ra-
PAHTHUPOBATL KX HAZEXHOCTE M OCYIUSCTBIATE HAN30p 33 (hHHAHCO-
BOW HHCUMMAWHON CBOMX WICHOB-YYAaCTHHKOB TOPTOB, UTOOH! GaH-
KPOTCTBO OJHOTO wieHa (YYACTHMKA} He TOBNCKAO 3a coboli GaH-
KpPOTCTEa APYToro. TapaHTHsA HCIOMHEHHS COEAOK, 3aKIMIOUCHHLIX Ha
Oupxe, TECHO CBA3AHA ¢ TaKoH npo0neMoH, Kak 3aluuTa JeHer K-
eHTa. CaMOCTOATSIBHC PEeWHTE 3Ty NpoGaeMy BUPXKA He MOXET, of-
HAKO B CBOMWX TpaBM/IaX TOPTORAH OHA OTMEYAaeT, YTO YWICHBI GHpXKM,
YOPaBTAWILHE BEHLFAMHU KIHEHT2, 1O KOTOPBIM €lie He HACTYIIHA
CPOK TUTATEXKA 110 CHEAKE, AQKHBL XPAHHTH MX OTACNBHO OT CBOMX
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cOBCTREHHBIX OCHOBHBIX HeHer!, TIpaBuaa TOproBH GUPXH MOTYT
BKIIOYATE TpeboBaHie, 4TOOH TakWe AEHBIM OBUIM MOMAOXEHHl Ha
OTACNbHEIH MHBECTULIMOHHBIN cyeT B GaHKe Tperbeil CTOPOHHI, TakK
qrobel B clyqae HecocoBHOCTH GUPMBl ~ YneHa GHPXH BLUIONHHUTE
¢80 cOOCTBEHHBE (hUHAHCOBBIe OOA3areaheTBa OHa OBl HE CMOrna
(Iaxe HeyMEILUNEHHO) HCIOAB3IOBATE SHAI'M KNHEHTa IAA TaKoH ue-
. CHeTeMa pery/IMpoBaHus 30eCh YPe3BbIYANHO KeCTKas, ¥ BHpXa
JOJKHA TIPOBOAWUTE CTPOTO peryiasipHble TMPOBEPKH NPABHABHOCTM
BEIEHUA Y4EeTa OMnepauuii U KOHTPONb BeAcHuA GaHKOBCKOTO CYETa
(B OCHOBHOM ¢XeIHCBHO).

Cedemas 3adana Gupxcu — pa3pabomxa STHIECKWX CTaHIAPTOB,
xodekca nogedenus ywacmuuxos Gupxcecod mopzosay, NS ee BHON-
HEHHSI Ha OHpxKe NpHHUMAIOTCA CREUHANbHble COTAALUEHHA, KOTO-
pHiE PAIPELIANOT UCTIONB3IOBAHME CEUMGWYeCKHX CIOB U OroBapu-
BajOT cobniofenus UX cTPOTOH MHTEPNPETAIlHW, YCTAHABAUBAIOT Me-
CTC M crnocof ToprosAW (OHPXEBOM 3am, TepMWHAN, 3KpaH, Tele-
thoH), a TaKKe BpeMsA, B TEYEHHE KOTOPOTO MOIYT COBEPIIATBCSH
CAENKH; TIPSIBARAAIOT ONPEAcNeHHbE KBanTnpUKauHOHHbIE Tpebopa-
HHA K YYACTHUKaM TOProb {(o0s3aTesibHag cIava 3K3aMEHOR sl IMo-
AYYeHHA KEATH(BPHKALKOHHOTO aTTeCTaTa MIIH CTATyCa).

doHoBas GUpKa OTHOCHTCS K YMCTY 3JAKPBITLIX BUpX. D10
O3HAYAET, YTO TOProBaTh Ha HelMl UEHHBIMY GymMaraMu MOTYT TOJBKO
ee wieHsl. Pondosas Guprca — 3TO HEKOMMEPYECKas OPraHM3alusd,
TMOSTOMY B €€ AESTCAbHOCTH 3aHHTEPECOBAHMB Te, KTO Nipodeccho-
HATBHO 3aHMMAETCA LEHHBIMH Oymaramu. MIMcHHO nostoMy B poc-
CUIICKOM 3aKOHOZA1CABCTBE OMPEACIACTCA, YTO WieHaMM (bOHIOBOM
GUpPXK MOTYT BHICTYNarb J00ble TpodheCCHOHANBHBIE YYaCTHMKH
pbiHKa [teHHBIX OyMar. B Poccun K npodeccMoHANBHEIM YYaCTHHKAM
PBIHKA UCHHBIX OYMar OTHOCAT KoMMepuccKue DaHKH, MO3TOMY OHH
TAKKE MOTYT GBITE icHamu bupxH. IIpHdem KoMMepueckue GaHKH,
KakK IPaBHi0, CaMbie aKTHBHLIC YNEHBl ODUPXKH, XOTA CHAEOyeT OTME-
THTb, YTQ HE BO BCEX CTpaHaX KOMMeEpYeCcKHMM OaHKaMm pazpelieHo
3AHUMATECH OHPXKEROH ACATCNBHOCTBIO MM, HATIpOTHB, HA HUX Je-
naetca ocHopuaa cTarka. Hanpumep, B 1993 r. 79% akiuit Mpank-
dypTcroit HoHAOBONH DNPKM NMPHAALICKITH OTCHCCTBEHHEIM KOM-
MepueckHM GankaM U 10% — 3apybexsbiM Gankam?,

YneHamy pocCHBCKKX HOHAOBHIX OUPXK ABAAIOTCA, KaK NpaBH-
70, opuaAnYecKMe NHUA. B 3apyDexHOI MPAKTHKE MOXHO BLIIETUTH
PasHOE OTHOUWIEHHE K KaTeropHU ureHos (GoHIoBOM OUPXKH. B onHMX

'O KOMNACKCHAR NPArPaMMa MER o ofecneucuiia INas SKNAALHKAE N ACHCHPOR, YTBRHIE-
nza Yiasom Mpemnesra P o1 21 mapra 19961 [ 3
*Cym Hegocee I Bupxn v GHpieran nentenbaocts Munck DronepcnexTusa, 1995
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CTpaHax MpeAnouTeHHe oTiaercs (usnyeckum nuuam (CIIA), B
apyrux — wpuandeckuM (Anmonus, Kanama), B TpeTeuX (Mx Oonb-
LIMHCTBO) — HE JIeNAeTCH PAsiUdMsl MEXKIY PH3MYECKMMH U IOPHIN-~
YECKUMY THLAMU.

B OonannuHCcTBE rocyaapeTs B AeATEALHOCTH BHPXK paspellaet-
¢4 TMPUHUMATE YYACTHE HHOCTPAHHBIM (PH3HYECKHM H IOPMAHYECKHM
NMHLAM, VAOBIETBOPAIOILMM NPERBLARIACMBIM TpeOOBaHHAM, B To Xxe
BpeMs B oTaeAbHBIX cTpaHax (B Kaname w Bo ®paHuuu) MHOCTPaH-
HBEi€ Al He MOTYT ObiTh YieHAMK OHPXY WM WX V9aciHe B ycTam-
HOM ¢oHIe OMpx orpanudMBacTca. B poccmiickoM 3axoHORATERLOT-
BE NPAMO 3TOT BONPOC [TOKA HE YperyJuposaH.

TpebopaHug, NpeIBARIHEMEIE K YieHaM SUPXY, YCTAHABINBAKOTCA
KaK 3aKOHOATENLCTEOM, TaK M camump Oupxami. [Tpu 31oM ofbMHO B
3aKOHAX YCTRHARIHBAOTCS MW OBIHe TpeOOBAHHA K WNEHCIBY Ha
Olipxe, a8 BHYTPHGHDKCBBIE HOPMATHBHBIE JOKYMEHTH OPeAbABIAIT A0-
NONHATEMBHEE Tpehosatua, Hanpumep, BUPKA MOXET ONPEASTHTL He-
OOXORMMOCTL CONMEPXAHMA B YCTABAX OpraHM3alliit, ApeTeHIVIOWIMY Ha
YIEHCTBO, crared, JEKIApUpYIOIMX NpPaBo MPOBENCHHS Olepauui ¢
LeHHBIMA GyMaraMH, a Takke 00S3aTeNsHOCT: HATHYHA KBATH(pUKALM-
OHHBIY ATTECTATOR V (DPH3HYECKHX JIML, NPEACTARIMIONINX WX Ha DHpXe.
BYpXKa JacT BO3MOXKHOCTD CBOMM WICHAM:

* YUACTBOBaTh B ODLIUX COGpaHHAX OMPXU U YIIPABACHUM ee
NENAMH;

+ H30MpaTh ¥ ObITe H3OpAHHLIMH B OpPTaHsl YIIPABIEHUA M
KOHTpOIS;

+ TIONL30BATHCA UMYLICCTBOM OUpXM, HMelouelics WH(popma-
LMeid W MOBBEIMH YCTYTAMH, KOTOPBIE OHa OKa3bIBacT,;

+ TOProBaTh B 3aae OMPXIf KaK OF CBOSro MMelW U 32 CBOH
cyeT (ucmonHasa GyHKUMH AUAepa), Tak M CT HMEHH W 33 CYeT KJH-
eHTa (McnoAHNaTE GYHKUHN Bpokepa);

+ YYacTBOMATL B Pa3Ac/ie M MONYyYeHHU OCTABLIETOCS 1IOCHE JTH-
KBHAALINKE OHPXH UMyILecTsal.

BMecte ¢ TeM Oupka onpedenseT W o06A3AHHOCTI WICHOB Gup-
AH. OHH DOMKHEL

+ COBMIOAGTh YCTaB GHPAM ¥ APYTHE BHYTPUOWDXKEBHIC HOpMa-
THBHBIE ACKYMEH 1bl;

¢+ BHOCHTE BKI3Abl H JONOAHUTENBHBIE B3HOCEI B MOpSAAKE,
paiMepe W criocofamMH, NPERYCMOTPeHHBEIMM YCTAaBOM M HOPMAaTHB-
PHIMH DOKYMEHTaMH;

; OKa3kIBaTh OUPKE COACHCTBHE B OCYIMECTRICHHH €€ AEATENb-
rocInd.

! Kopomros B.8. Ykas, cou.
2 Cwi.. JTohacce I Bupsi n Suparepar ZeaTenspocts. MuHCK: Dxonepenestiea, 1995,
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Yr1o0bl poHAOBAA DUPKA MOMAA BHITOAHATL TIOCTABJIEHHEIE Ie-
pel Hell 3a1auy, ova JOMAHA MMETE YDPCKTHBHYIO OPraHK3aillnoH-
HYIO CTPYKTYPY, KoTopasd MoOINa Obl o0GechiedyHTL HEe TOJABKG Oolee
HHM3KME M3IepXKH, CBA3aHHbIE C TOPropieil LHeHHRMH OyMaraMH, HO
¥ THKBHAHOCTD PhIHKA, AOCTATOYHOE YHC/AO NPOAABIOB H MOKYIIaTe-
Jieit, BO3MOXHOCTE NOMYYEeHHA YHJACTHHKAM# TOProB HEOOXOAUMOH H
TOYHOH MHGOpMAUMH KaK O MPOILIBIX USHAX # 00heMax 3aKMIOYeH-
HBIX CHENOK, TaK M TEKYLIWX UEHAX Npolasla ¥ NOKYNATENA, Nped-
CTABNEHHBX 0O0BbeMaXx KM BHIOAX WeHHLIX OymMar. OpraHd3almoHHas
CTPYKTYpa OUPXKH TakKe ToKHA obecneydTh foBepHe K Hel co cro-
POHEI €€ WIEHOB, T. €. OHa J0/DKHA MMETh ACMOKPaTHYECKH H30paH-
HEIE OPTaHBl YIIPaRNeHHS.

Ilostomy GHMpKa paccMaTpHBaeTcs KaK caMoperyiMpyeMas op-
raHu3aluA, AeACTBYIOWAA Ha NPHHUMAAX OUPXKEBOrO CaMoynpas/ie-
HUS. DTO NPOSBNAETCA B TOM, UTO B PaMKaX JAeHCTBYIOMIETO 3aKOHO-
JATeALCTBA OMPKA caMa NPHHIMACST pelieHke of OpraHM3asuy CBO-
€r0 YIIPaBMeHHS, UTO HAXOOHT OTPAXEHME B €¢ VCTaBe.

B COOTBeTCTBHH C POCCHHCKWMYU 33aKOHOMNATENBHBIMU TOKY-
MeHTaMH ¢onaosle OHPXH ceagawTea B GopMe HEKOMMEpYecKoro
naptHepcreal. [ToaToMy ee OpraHe! YNpaBieHHd JEAATCA HA OGLIECT-
BEHHYIO H CTAllMOHAPHYIC CTPYKTYPHIL.

Odulee cobpanue WieHOB OUPKH ABAAETCA e¢ BHICEHHM 3aKO-
HOBATENbHBIM OpratoM ynpasnenus. CoOpanus unedos GupxH Obi-
BAIOT TOMOBBIMM, CO3BIBAEMBIMU B 00A33aTEALHOM WOPAAKE Da3 B 104
¢ MHTEPRANOM MEXKIY HHMM He Gojiee 15 Mecsiues, ¥ upe3BhYAHHBI-
MH (BHeOuepenHBEIMHM). TToCAeAHE CO3BIBAIOTCS OHPXKeBHIM KOMHTE-
TOM {COBETOM), PEBH3IMOHHON KOMHCCHEH HIH WieHaMH BHpxKH, 00-
nanaWHMH He MeHee 10% ronocon.

CornacHo HBIHE AeHCTBYIOIEMY 3AKOHONATENbCTBY K HCKMO-
YHTEABHOM KOMAETEHLMHI 00MEro cobpatng OTHOCATCAZ:

+ OCYLUECTRNEHHEe OOLUErO PYKOBOACTBA OuUpXeH M OHDXKeBOi
TOPIroOBJeH;

+ onpeldenacHue ueaeli W 3anayd OMpKY, cTpaterii ee pasBHUTHA,

+ YTBEPXKICHHE M BHECEHHEe M3MeHeHMiH BO BHYIpUOHpXEBLIE
HOPMATHBHEIC AOKYMEHTH;

+ hopMmHpoBaHHe BHIOOPHBIX OPTAHOB;

+ PACCMOTPEHME W yTBepxacHue Olomwera OUDPXKK, TOAOBOIO
Gananca,

+ cyeTa MpubLINell W YOBITKOB, pacipeaesiceHHe MIpHObUIM,

+ TIPHEM HOBEIX WISHOB OHPKH;

! BpeMenHoe nonoxenne o TPeGokanrAL, TPenbAaNAeMBIX K OpI RHU3ATOPaM TOPrORRH HA PEIHKE
ueHHBX Bymar (Yreepxaeno @K LB 19 deppana 1396 1. Ne 23). T, 3.
2Cm. denepanrbHelit 3akod «O0 arUHOHEPHEL 08 ecTax» {cT. 13}
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+ YTBEPXKJEHHE CMEThl PAcXOJOB Ha COSEpXAHHE KOMHTETA
(coBeta) ¥ HepcoHana OMPXH, B TOM YWCHIE ompeleieHHe YCmoBuii
OMaTHl TPYHa NOKHOCFHBIX JIHL OHpkH, ee (HHAHANOB M MpeacTa-
BHTENIECTB,

+ PUHATHE PellEHUST O MPeKpallleHRH NeATEABHOCTH OHpPXH,
HA3HAYCHUE JIMKBUIAUHOHHON KOMHCCHH, YTBEDKAEHHS JTHKBHIALIK-
OHHOTO BanaHca.

Tak kak cobpaiie YieHOB SHpPXY cobUpaeTca GIHH pa3 B Toi,
And OMepaTHBHOTO YIMpaBlneHua Gupxell BeiGHpaeTcss DUPXKEBOH co-
BeT, OH ABMAETCH KOHTPOABHO-PACHAOPAOWTEABHEIM OPTAHOM TeKY-
1ero ynpaeneHUst OMPXER W pellacT BCE BOMPOCH c¢ AEATENBHOCTH,
KpOME TEX, KOTOphie MOIYT pelllaThcsd TOABKO Ha ofueM cobpaHun
yjteHoB OHPKH. Kak npaBHaoO, Ha GUPXKEBOH COBET BOAMATAIOTCH!

+ 33CAYIUMBAaHHE H COLEHKA OTYETOB MpAaBIeHUA;

+ BHeCEHHE HaMeHEHHH B Ipapuia TOProOBNK Ha Gupxe,

+ TOArOTOBKA peilieHUH 0biilero cobpaHus YIcHOB OUpXY,;

+ YCTAHOB/IEHWE pasMepOB BceX B3HOCOR, BHIMIAT, .ElCHe)K‘HbIX U
KOMHCCHORHEIX c00pOR;

* MOATOTOBKA pPeIUEHHUR O TpUEME WM HCKRIOHNEHHH WISHOB
GUpKU;

+ DYKOBOJCTBO GHPXEBLIMH TODTAMM;

+ PACTIOPKEHNE MMYIHECTBOM BHPXH,

+ HaeM ¥ YBOJBHEHHE NepcoHana BHpXU M T. 1.

Hz cocraBa copeta dhopMHpYeTCs NpaBleHHe, KOTOPOE OCYLIE~-
CTRJI4eT ONepaTHBHOE PYKOBOACTBO OMpXe# W TNpeacranaseT ¢¢ MH-
Tepech! B OPraHM3auUAX H YUPEKACHMAK.

INopanok AeiicTauA OHPXEBOLO COBETA W FIPABNCHUSA ONPEIe-
JiAeTcA YCTABOM H MOMET UMETh PazfHYH Ha pasHBIX GHpXax.

KoHTponb 33 PMHAHCORO-XO3aiCTBEHHOR AeATeABHOCTEID Gup-
XK OCYIUECTBISICT PeBH3MOHHAA KOMMCCHS, KOoTopas M30upaetcd ob-
KM COOpaHHEM WISHOB GMPXM OAHOBPEMEHHO ¢ BUPXEBEIM COBR-
TOM.

PeBH3HOHHAS KOMKCCHs BIIPABEC OLEHHTH NPABOMOMHOCTE pe-
LL¢HHA, MPHHUMASMBIX OpraHaMu ynpabieHidd Gupxu. K obuiemy co-
BpaHHI0 YaeHOB OUPXKU PeBH3HONHAA KOMUCCHS TIPOBOAUT JOKYMEH-
TANBHYIC NPOBEPKY BUHAHCOBO-XO3AHCTREHHON JISATEIBHOCTH OMpXKUH
{CIUIOUIHYI0O MMM BRIOOPOYHYIO), €8 TOPrOBLIX, PAaCUeTHBIX, BAMIOTHLIX
W Ipyrux onepaiuil. Kpose Toro, peBUSHOHHAS KOMKCCHS MPOBEPAET:

+ QDMHAHCOBO-X03AMCTBEHHYIO ASATENBHOCTh OHPXH, COCTOA-
HHE e¢ CYETOB H JOCTOBEPHOCTh OYXraATepekoil AOKyMEHTALIMM;

¢ HOCTAHOBXY W TNMpaBiIsHOCTh OMEPATUBHOIQ, GyXrantepckoro
H CTATHCTHYECKOFO YHETa M OTYETHOCTH;

* BhIMTOJIHEHHE YCTAHORAEHHBIX CMET, HOPMATHBOB M AHMHUTOR;
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* CBOEBPEMEHHOCTL W HPABWIBHOCTL IUatexe B SiomxerT,;

+ CBOCBPEMEHHOCTL H MPAaBHJIBHOCTE OTUMCHEHUI W BHIFLIAT;

+ cobmoneHHe BUpAKelt W ec opraHaMH 3aKOHOZATENBHEIX aKTOR M
HHCTPYKUHI, a Taicke pelueHMIt obiunx coBpaniii YWieHoB BHpX;

¢ COCTOSIHHWE Kacchl H QOHIOB GHPXH.

PeBHIHOHHAS KOMHCCHS BeeT TIPOBEPKH 110!

* TOPYYEHHWIO O0LIErO cOBDpaHHg YieHOB OHPXH:

+ CODCTREHHON MHHUMATHBE;

+ TpeboBaH#i0 OGHPXKEBOTO KOMHTETA M Y4AaCTHHKOB OGHMpXM,
obnananimux b coBoXynHocTH Gonee 10% ronocos.

PeBHZHH MPOBOOATCH HE PeXE OEHOTO pa’a B rof. YicHH! peBU3H-
OHHOH KOMMCCHHM BIpaBe TpefoBaTek OT AOMKHOCTHLIX MM GHpXK niped-
CTARIEHHS BeeX HeOOXOOMMBIX JOKYMEHTOB M JIMMHBIX OOBSCHEHMIA.

PeayneTarsl MIPeBEPOK HANpaBMAOTe oOweMy cobpanio wie-
HOB OMpxH. [IpH OTCYTCTBHM ayAMTOPOB DEBU3HOHHAA KOMMCCHA
COCTABASET 3aK/MIOYEHHE 10 N'OAOBLIM OTYeTaM M OANIAHCaM, H2 OCHO-
BAHHH KOTOporo obilee cobpaHHe YIeHOB OUPXH MOXET €ro yTBep-
¥IaTh. YneHBl peBH3HOHHON KOMHCCHH 0613aHB! MOTPeOOBaTh CO3LI-
BAa ype3BnidaiiHoro colpaHus WIeHOB OUPXKU, €CNH BO3HHKNA Cepb-
€3HasA YIpo3a HHTepecaM OHPXH.

CraunorapHas CIpyKTypa Oupx# HeoOxomuma Uit BEACHHMA
XO3AHCTBEHHOW OUPXeBOil aeATeNbHOCTH. OT TOro, KaK OCYIIECTB-
JAICT CBOIO paboTy MOOpasfeNeHMs, COCTABISIOIINE CTALTHOHAPHYIO
CIPYKTYPY, BO MHOTOM 33BHCHT >deKTHBHOCTL paboTH BHPXH.

CraiponapHas CIPYKTypa JEAHTCH Ha HMCOONHWTEMbHbIe
(byHKUMOHANLHBIE) NMOAPAIENCHHA ¥ CIEUMATHIHPOBAHHBIE,

Henoanumensnnie (QGyHKUMOHAIBHER) Hodpazdeaenus — 9TO all-
napar OUpXKM, KOTOPhIH FOTOBUT W MPOBOAHT GHpxepoil Topr. OHU
BEChbMA PazHOOOPA3HE! U 3aBHCAT OF oObheMa OMPKEBBIX CAEAOK, KO-
JAHYECTRA YWIECHOB H OpoKepoB, KOTOpbIe patorarT Ha OHpxe. OnHa-
Ko 0GA3aTeNbHEl TAKUC TIOAPA3NEACHUA, KaK HH(QOPMaUHOHHBIH OT-
Oen, OTAeN AUCTHHTA, perucrpainoHHoe 6iopo, 610po MO NporpaMM-
HOMY 00¢CHIEHEHRIO, OTACA IO OPrAHH3ALMH TOPTOB.

Creguasusuposannsie nodpasdeaents JENATCA HA KOMMEpYecKUe
OPTaHK3aLMH, TAKHE KaK pacyeTHas Manara, ACHO3HTapui H KOMHC-
cHi, Haubonee BAXHBIMH M3 KOTOPBIX ARTHOTCA: apOUTPAXHAA, KO-
THPOBAIEHAA, TIO MPUHEMY B YNeHBI OHpKH, No NMpPaBWIaM OUPXEeBOH
TOPTOBJIH ¥ OHpXEBOit PTHKE,

Buebupxceeoii poinok uennvix bymaz

Toprosns ueHHLIMH GyMaraMi MOXET ObiThb OPraHH30BaHa Ca-
MBIM Da3THYHEM 00pazoM, a BCTPEYH IPOJABUOB M IOKyarenci
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AMS 3aKAIMEHHS CHEAOK KYIIH-TIPOJAXKH MOTYT IPOHCXOAWTh Ha
PA3dTHYHBIX TOPrOBEX MIOLIALKAX.

INpy# H3ydeHWH COCTAaBHBIX YacTefl HHGPACTPYKTYPHl PBIHKA
cAenyeT o0paTHTh BHUMAHHE HA Pa3iMyusd MeXIy ABYMS OCHOBHBIMM
cXeMaMH OPTAHM3ALMM TOPTOBRH — GUpweBoli {order-driven) U BHe-
6upxepoil {dealer-driven). OCHOBHOS OTHHYHE 3THX CXEM COCTOHT B
APHHLMIE BHIOOpa YIACTHMKOB CIHCAKM U TapaHTHPOBAHHOCTH HC-
MOTHEHUA COENOK.

B oanexTpoHHON OWpPXeBOH CUCTeMe TNPEINOIArAETCS, YTO
CHLMKA 3aKNIOYaeTesl MEXAY YY4acTHUKAMH Ha TMPHHLEMHAX aHOHWM-
HOCTH, U OHpXa B DTOM CAY4ae BHICTYTIACT B KauecTse MOCPEAHHKA H
B TOM CMBIC/IC FAPAHTA MCTIONHEHUSA CASNKH.

Bo BHeOHpXKCBOH cXeMe TOpropasi CHCTeMa HU B KOEH Mepe He
SIBASIETCS] YYACTHHKOM CHENKH, 3 CAYXUT JIHIUb MECTOM, T (PHKCH-
pYeTcA MO ONpeleieHHBIM NpaBMiaM (akT cCOBEpLUSHHS COEIKH Me-
XUy ABYMS YYAaCTHHKaMM, W TOProBasi CHCTEMA BBICTYTIAET HE KakK
YMACTHHEK, 4 B ONPEAeNeHHOM CMbICAEe KaK He3aBUCHMBIH apOMTp
NpH COBEPIUCHMH 3TOH CAEIKH.

LeHTpalbHYIO POAb B CTPYKTYPE OPraHH3alliH BHEOHpPXEBOTO
DHIHKA WIPABT cucmema APpAsia mopeeeat, KOHTPONS 3a UX BBITONHE-
HHEM ¥ Mephl JUCUHIUIHHAPHOTO BO3ICHCTBHA, OCYILECTBIASCMEIS
OPTAHH3aTOPOM BHeOUPKEBOH TOProBian.

Opranuzaums GOHAOBOTO DEIHKA NPOILUIA AYT, OT TaK HAadbl-
BAacMOIo «YJIHYHOrO» {(IMKOI0) HEOPraHH3QBAHHOIO PHIHKA UEHHBIX
6yMar no ¢GoHTOBOH OHPAH H COBPEMEHHBIX 3JIEKTPOHHEIX CHCTEM
TOPTOBAH LIeHHBIMH GyMaramu. Ponnosas CUpxa ABISETCA OZHOH W3
HauOonee passuThIX OPM OPraHW3aLUH TOPTOBAU LIEHHBIMH OGyMa-
ramu. HanomHum, uro GHpKeBoOil PRIHOK MMpeAcTaBaseT coboil oco-
OLIif MHCTHTYHHOHANBHO OPraHU30BAHHBIH PHIHOK, HA KOTOPOM 06-
pawaics HeHHble GyMarH Han0olee BHICOKOTO KayecTBa U OIiepa-
HUH coBepHIAloT MpodeccHOoHANBHBIE YYACTHHKA PBIHKA UEHHBIX Oy-
Mar. OmauiumeasHsiMe APUIHAKGMU OUPICeB020 PoiHKd ABISIOTCA:

+ ONIPEACTICHHOE BPEMSA U MECTO NIPOBEACHHS TOPLOB/IM;

+ onpedeneHHBIH Kpyr y9acTHHKOBR (fipodeccHonatos ¢onao-
BOI'O PHIHKA);

+ OFIpENeNEHHbIe MPAaBHIA TOProB M IMOAYHHEeHHE YJacTHIKOB
3THM MpaBuiaM;

+ OPTaHU3ATOPOM TOPIOB BLICTYNAET ONPEICIEHHOE YdUpexXae-
Hue (OpraHM3auya, HMEoWaa COOTBETCTBYIOILYIO THLCHIHIO).

BuebupxeBoit U «yAHYHBT» PHIHOK HEHHLIX BYMAr — He ToOX-
JNECTBEHHBIC TIOHATHSA, [TOCKONALKY BHEOMPXKeBOH PHHOK MOXHO MOd-
pasIcAnTe Ha OPraHM30BaHHBIH W HEOPTaHW30BAHHBIR. «YIHUHEBL»
(IMKMit) pEHOK MOXeT OBITH OXapaKTepH30BaH KakK BHeOHpXKeBOid
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HeOpTAaHH30BAHHBINH pHIHOK. BueGHpxkeBOl HeOPraHU3OBAHHBIH pbi-
HOK moapolHO GydeT paccMOTpeH B JAHHOMN paboTe HHXE.

3HauyeHne GUPKEBBIX H BHEOHMPKEBLIX PHIHKOB B OPravUu3auny
TOPTOBAM UEHHLIMH OYMaraMu, WX COOTHOLIEHHE B PA3IHYHEIX CTpa-
HaX HEeOOWHaKoBo. B oMHMX rocymapcTBax TOpProBIsA BHE DMpX He
UTPAET CYILCCTBEHHOM ponH, a B APYrUX - Jaxe 3aflpeineHa. B 1o xe
ppeMs B pAlE ¢TPaH BO BHEOMpXKeBOM OOpalIeHUH HAXONUTCS 3HAMH-
TeAbHAS Macca UeHHBIX OyMar.

XoT9 B CTpaHax ¢ pa3BHTOH pPHIHOYHON 3KOHOMHKOH (PoHA0-
BEIE OMPXH BCe €LUe MIPaloT ACCTATOYHO GONBIIVIO pPONb B OpraHH-
3aiuu obpallieHHA UEHHBIX OyMar, TeM He MeHee 3HavyeHHe OHpXH H
OHPXKEBRIX MEXaHH3MOB KYIUTH-TIPOAAXKH (DOHOOBRIX LIEHHOCTEH ro-
CTOSHHO cHUXaeTcsd. [lo cyTw mema, OGHpXa IIPH HANMYHMM BHICOKO-
3(pPeKTHRHBIX CPEICTE CBA3M HE CTOMB YK HeoGXomuMa, W Ha 3anage
GHpXa Kak MecTo, rjfie BeneTcs TOprobBns (GHHAHCOBBIMH AKTHBAMM,
NOCTENEHHO YTPAYMBACT CBOM TIO3HLMH. (JCHOBHEIMH €¢ KOHKYpPEH-
TAMH BBICTYIIAIOT KOMMEPYECKHE W HWHBECTHUHOHHbIe GaHK#, BCe B
GOABIIEH Mepe NMpeRpalialoiliecs B pacdeTHbIe WEHTPBHE M LEHTPHI
TOPTORIH GOHAOBLIMH UeHHOCTIMH. Bece Gopee pelrHrentHo 3adB-
J0T o cefe Hobble GOPMBI ODTaHH3AUKMH BReOHpXeROro 00opoTa ¢
HCIIONB30BAHNEM KOMIIBIOTEPHOH TEXHHKM K KAHAIOB CBA3H L.

Haubonsliee pasBUTHE BHeGHPXEBOM pPHIHOK IIOMYYMI B
CHIA, rae npeobnapatolliee GOABIIMHCTBO TOPTOBRIX CAENIOK C TOCY-
AAPCTBEHHBIMK UEHHBIMH OyMaraMy MpPOM3BOIUTCH Yepe3 KOMMBIO-
TEPHBIC 3KPAHBl MM C TOMOWBK TeAedOHOB, TEAEKCOBR U 03 OHp-
JKEBBIX ITOCPEAHHKOB.

JHauMTeNbHAA YacTh rOcyAapCTBEHHBIX HeHHBIX OyMmar B 3T
CTpaHe CYLIECTBYET TONMBKO B dropMe 3anuceil B KHUMAX HIH XPaHWT-
cA B G6aHKax zaHHLIX denepanbHoi pelepBHOM cucTeMbl. Korna atn
Gymarn npoaaorcs, Pemepanpublil pelepBHBIT GAHK OCYUIECTBIAET
nepedady npaB cOOCTBEHHOCTH ITOCPENCTBOM Tenerpadnoil WAH Te-
nekcHo# cBsi3v. Enle ofHOR anbrepHatTuBoll OUPXKEBOMY DHIHKY B
CIIA awnsercs NASDAQ (National Association Of Securities Deal-
ers Automated Quote) — CucteMa apToMaTH4eckoll koTHpoBkK Ha-
UMOHANBHOH  ACCOLMAUHK - IIEPOB MO  LeHHBIM  OyMmaram
(HACHAK), kotopas o0pazopaiach Kak MeXIUREpPCKMil pHIHOK 3a-
PCTHCTPUPOBAHHLIX, HO HE KOTHPYIOLIMXCA Ha OUpXKe LeHHLIx ByMmar.
{log srumofi 2roil accoumaunu B CIJA ¢ 1971 . dyHKUOHOHUpYET
cpoco0pasHan SACKTPoilHAsg OHpPX3I. AHANOTHYHBIE MPOLECCH MPOoTe-
KaloT ¥ B APYTUX BLICOKOPA3BHTHIX cTpaHax 3anafa. KOHKYpeHLUuo

' Cm.. Kopomwroe B B. Ykm, coy. C. 30-32.
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Supxe COCTABRAIOT HOBBIE OPTaHH3ALMOHHbIE dhopMbl {MEXAHHIMDI .
TEXHOMOTUN) TOPTOBNM LIEHHbIMU ByMarami.

3aKOHOMEPHOCTRIO PA3BUTHS OPraHH3AUMOHHEIX HopM QOHAO-
BOPO DLIHKS ABseTcs MOCTENEHHOS CTUPAHME DAaiTHUME Mexay
Supxepodt W pHeOupKeBol dopMaMi OPraHM3ALHY TOPIOBIM LCH-
HeiM#t GyMaraMi, OSBNEHHEe PAznMMHBIX nepexogHsix ¢opm. Hpu-
MEPOM MOTYT CHAYXWID TAK Ha3blRacMble «BTODHIes, ¢TPETbH», «HA-
paijic/IbHBIS» PRIHKM, cozgapaeMple (OHAOBLIMY GHDXKAMH M HAXO-
JBULMECH TIOH MX PerYAMPYIOIIHM Bo3deicrsueM. Takoro poda pbiH-
ki GyHKUMOHHpYIOT ¢ 1980-X . B BaxHEHILMX eBporielickux LEH-
Tpax TOProBAM LeHHbIMM Gymaramu. Mx BosHukHOBeHHE GbUT0 OByCnoR-
JIEHO CTPEMIICHHEM YHACTHHKOB (POHAOBONO PEIHKA DACUIMPUTE IPAHMLLL
PhIHKA, XeNaHMeM ¢O3aTh YOPATOUSHHEIR PeryupyeMbifl PhIMOK LieH-
Hbix GyMar Wi duHaHcupoBaHia #e00MBILIMX Y cpeIHUX XOMIaHWH,
SBNAIOLUMXCH HOCHTENSAMHI Hanboes COBPEMEHHBIX TEXHOHOTHNR.

[ToaTOMY 5TH PBIHKY HMEIOT B CpaBHeHUU ¢ GHUpxeBsiM Donee
HH3Kue TpeOOBAHKA K KauecTBY UEHHBIX Oymar, BKmouaioT B cebd

AKUMH M&JIBIX W CPedH#X KOMIIaHWH, HO TIPH 3TOM HOALepXHBaIOT 0

PErYIAPHOTTE TOProBid, KOTHPOBKH, ¢IHHCTEO IPABUI H T. L.

B To Xe BpeMsn M3 BHeGHPXEBOro 060POTA BOIHHKAOT CHCTE-
Mbl TOPIOBNY LleHHBIMH GyMaraMu, OCHOBBIBAIOLIHECHS HA COBDEMEH=
HBIX CPEACTRAX KOMMYHWKAUMK M KOMIBIOTEPHLIX TEXHOAOTHAX. DTH
CHCTEMBl HpelcTarNioT coboit nodolne TepPUTOPHANRHO pacipene-
serHolt anexrpoHuoi Gupxu. Ouy MMEIOT CBOM [IpAaBHMA OpraHu3a-
LM TOProMIR, JONYCKA LUEHHBIX OYMAr Ha PHHOK (IHCTHHI), 0TOOpPA
YHACTHUKOB U T. J1.

B xauecrse npMMepoB OPraHHU30BAHHBIX KOMIBIOTEPHBIX PEIH-
KOB BHeDMPXEROil TOPrOBIH CAYKAT:

* CHCTEMa aBTOMAaTHYeCKOH KOTHpPOBKH HalMOHANBHOH acco-
UHauKMy HHBecTROROHUEIX annepos HACIAK;

+ KaHanckas cucreMa BHeOMpPXEBOH ABTOMATHUYECKOM TOProB-
au {COATC — Canadian Over-the-counter Automated);

* CHCTEMA ABTOMATHYECKOH KOTHPOBKM M fwinHra npu CuH-
ranypekoit ponnosoit Gupxe (SESDAQ — Singapore Exchange Stock
Dealing And Automated Quotation System).

®onmoBre GHpXM, Bo3HKKIEME B Poccuu 3a 1991—-1992 1r., He
IAHAAH JIRIMPYIOWIMX TIO3HUKWIA HA OTEUeCTHEHHOM DPbIHKE LEHHBIX
Oymar. BOABLIIMHCTBO M3 3THX OHPK <IHX0 CKOHYANOCh» YXe B
19941995 rr. Donnopasa 6upxka obpasua 1990-x rr. He MpeBpaTH-
Jach B TOProBoe, npoecCHOHANLHOE W TEXHOIOTHYECKOe AApo poc-
CHHCKOTO pBIHKA HEeHHBIX GyMar, CYXACHO JIH 3TOMY WHCTHTYTY du-
HAHCOBOTO PHIHKA B POCCHM 3aHAT: MONOOAIOLIEE €My MECTO, [10Ka-
KET BpeMs.
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Hznavanssoe npeobnaganue B POCCHH BHEGUPKEBOrO PoIHKA
eHHBIX GyMar Hag OHPXEBbIM CBA3AHO C TEM, 4TO IEPBHYHOE pas-
MellleHHE LeHHBIX OYMAr OCylUectBIAeTCS NUPeMMYLIECTBEHHO Ha
BHEOHDXEBOM PEIHKE, UTC COOTBETCTEYET H MHUPOBOH NPAKTHKE.

Kaxaeii u3 BbillieHa3BaHHBIX BMAOB BHeOUDXKEBHIX pPBIHKOB
(KaXHOBI CETMEHT, CEKTOpP BHeGUPKEBOro PhIHKA) XApaKTepusyeTcs
onpegeneHyol cucTeMOl napaMerpos:

+ o6palIaoIMEcH HA JAHHOM DHIHKE (DUHAHCOBRIE MHCIDY-
MeHTBI {(YCAOBUA UX BBITYCKA - 3MUCCHM M O0palIeHNN),

+ COCTAB YYACTHHKOB (MX QYHKUUK);

+ Hanuuue {OTCYTCTBME) ompeneneHHod ofcayXueaomweil wH-
bpacTpyKTyphi;

¢ MEXAHHIM DETVIUPOBAHMA NAaHHOMD BHAA BHeGHPKEBOro
PHIHKA;

+ fipagKNna paboThl ¢ JAHHBIM QHHAHCOBBIM HHCTPYMEHTOM,

+ TIPABM/IA OCYIUCCTRICHHUS TOPIoB.

Kanumasuzagun doxoda

CyliecTByeT MHOrO nyrefl npuMeHeHMs (yHIaMeHTaNbLHOTO
AHANH3A AN BLIARIEHHSA HeBepHO oUugHeHHBIX Gymar. YacTe M3 HHX
HPIMO MAH KOCBSHHO CBA3AHA ¢ TEM, YTO HMHOIAA HRIbIBAOT METO-
1IOM KAITUTAIM3ALAH ToX0Ia, DTOT MeTO NMPeHIofaraeT, Yro HCTHH-
Has WM BHYTPEHHE NPUCYLIas CTOMMOCTD J6Oro KanuTaia OcHO-
pasd Ha (PUHAHCOBOM TIOTOKE, KOTOPBIH HMHBECTOP OXHMIAeT B Gyly-
IHEM B pe3yabTaTe obAagaHHA DTHM KanuTanoM. Tak Kak 3TOT MOTOK
oxuaneTca B GyNylEeM, TO ero BeMMYMHA KOPPEKTHPYETCA C ITOMO-
L(BIO CTABKM AMCKOHTHPOBaHMUA, YTOOH Y4eCTh HE TOALKO H3MEHe-
HMe CTOMMOCTH JeHer CO BpeMeHeM, HO Takke M PaxTop pHeKa.

AtreGpamyeckK® HCTUHHAS CTOMMOCTE KanuTaita (V) pabHa
CYMME IPHBEOEHHBIX CTOMMOCICH OXHILASMBIX MOCTYIUIEHHN M Bbi-
mnat:

V o= C + [} + Cy +”ﬂ£ c, , (LD
1+ k) (+k) Q+k) S0+ k)

e C) oCo3HayaeT oXHAAEMOe MOCTYIVICHHE WM BHIILIATy,
CBA38HHYIO ¢ JaHHBIM KAaNUTAJIOM B MOMEHT BDEMEHH £ k£ — €OOT-
BETCTBYIOILYIO CTABKY AMCKOHTHPOBAHMWS IS (QUHAHCOBBIX MOTOKOB
JaHHOM cTenenM pucka. B 3TOM papeHCTBe cTaBKa MMCKOHTHPOBAHKS
npeanonaraeTcH TMOCTOSHHOK B TEYEHHE BCErO BpEMCHH, Tak kak
3HaK = Hal, C}“MMGH O3Ha4yaeT 6eCKOHe‘-IHOCTh, TO BCE OXMIOacMuie
¢uHAHCOBEIE NOTOKH HAYHHAA HENOCPENCTBEHHO © MOMEHTA MHBE-
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CTHPOBAHHA W A0 BeCKOHEYHOCTH Npu onpenereHuyt V Byayr npo-
AHCKOHTHPOBaHB! € OMHON M TOH XK€ cTABKOM.

Yucman npueedechuan crmoumocme

ITycTh TeKyILHMIT MOMEHT BPeMEHH TIPMHST 33 HOMB, T. €. 1 = 0.
Ecny 3aTpaTel Ha npuoOpeTeHHe (PUHAHCOBOTO aKTMBAa B MOMEHT
BpeMeHH ¢ = 0 cocraagioT P, TO €ro 4McTag MpHBeleHHAA CTOH-
MocTh (NP} paBHa pa3HOCTH MEXAy €r0 MCTUHHOH CTOMMOCTBIO U
3aTparaMu Ha npHoGpeTeHue;

w C
NPV =} —p=| 3 —L_|-p° (3.2.2)
t=1(+4)

Beruucaende NPV, Kak 3nech HeKa3aHO, COBIAAAET C BEMHCHE-
HueM NPV npM NPWHATHH PelleHWI TI0 GIOLKeTHOMY GHHAHCHpPOBa-
HHIO, KOTOpBHIE TIPENTMONATaloT BBISICHEHHE OTBETa HA BOIIPOC, CTOHT
WM HeT TIPUHMMATE AaHHBI npoekT. OcHoBHOE AeficTBHE NPH NPH-
HATHUM peilleHus — >To onpenelieHue NPV npoekra. UMeHHO uHBe-
CTULUMOHHBI TMPOEKT PACCMATPHBACTCA KAK [IPHEMICMBIN, eclu OH
HMEET MOMOKHTEABHOS 3HAaYeHHe NPV, W KaK HeNpHeMIeMBIH, eCTH
NPV otpuuarensHa. Jns mpocTore [PoeKTa, NpeifloNaralolliero Bao-
Xenue CpelcTB ceiluac (B HynAeBoil MOMEHT BpeMEHH) M OXMAAeMEIE
NoCTyTUIeHUs B OYIymeM, NojJoxuTemHags NPV o3Hadaer, UTO npHBe-
JeHHAsA CTOHMOCTh BCEX OXKUIAEMBIX MOCTYTUICHHH MpEBbIUACT 3aTpa-
Thl Ha ¥MHBecTHpoBaHHe. M HaoGopor, oTpuuiaTentHas NPV o3Hauaer,
YTO MPUBEICHHAS CTOMMOCTD BCEX OXKMIAEMBIX MOCTYIVICHMH MeHbile,
4yeM 2aTPaThl HA WHBECTHPOBAHHE,

To Xe caMoe MOXKHO CKa3ath OTHOCHTeNnHO NPV, Korna peub
HAET O OpuobpeTeHHH (GUHAHCOROTO AKTHBA, 4 HE TOJABKO MATCDH-
ANLHBIX UeHHOCTeH. To ecrs (PHMHAHCOBBIH aKTHB pacCMaTpHBAaeTCs
NIO3UTHBHO (KaK MpPHEeMAEMBI) M HazHBaeTc HelOOUEHEHHEIM, eCltH
ero NPV > (. HaoGopoT, aKTHB paccMATpHUBacTCd HEraTHBHO (Kak
HenpHeMNIEMEIH) U HA3bIBAETCH IEPeOlEeHEHHBIM, ¢ClH ¢ro NPV < (.
3 papeHcrea (3.2) cnenyer, 4T0 KHAHCORLIH AKTHB HEOOOIEHEH,
ecu V2> P

- C
! 323
g; v >P { )

Haobopor, akTHB nepeonecHeH, ec V< P

- C
—t ) 3.2.4
§(1+k)‘ <P ‘( )
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Sucman cmasxa 00x00nocHi

Hpyrofi cnocod NpHHATHS pemeHii o BIMKETHOM (hHHAHCH-
POBAHUM, AHAROTMYHBIA MeToay ¢ HcNONb3oBaHHeM NPV, cpasaH ¢
BBIYHCIEHHEM BHYTPEHHER cTaBKU HoxodHoctu (fRE) WHBeCcTHIMOH-
Horo npoekTa. B cnygae JRR NPV B papeHctse (3.2.1) npupasHusa-
€TcH K HYMmo, & KOdbHUMEeHT TUCKOHRTHPOBAHHS PACCMAaTpPUBACTCH
KaK MepeMcHHad, KOTOpYK TpebyeTcsl ompenenuTek. MHade rosops,
IRR pauHoro npoexkta — 310 KO3pPULUHEHT IHCKOHTHPOBAHWS, [IPH
koTopoM NPV paBHA Hymo. AnreGpaudeckKH 3TO CBOAWNTCA K pelife-
HHIQ CICRYIOMEro YPaBHCHHA:

P, 325
;(HL*) ( )

riae k¥ — BHYTpeHHSS CTABKA JOXOOHOCTH.
Pasencreo (3.2.5) MoXHO 3anUcaTh B BUIE:

3.2.6
,Z,“(Hk*) (3:29)

[TpaBunoe NPUHATHA PELICHHA B ciiyyae mpuMeHeHusa [RR co-
c¢ToMT B cpaBHeHHH JRR manHoro mpoekta {(ofosHayaeMoii Yepes k*)
¢ TpedyeMoil CTRBKOH HOXOAHOCTH Jid HHBECTHLMWH Takoro xe
YpoBHA pucKa (oBozHavaemoil uepes k). TipoekT paccMmaTpupaercd
MO3HTHEHD, ecnK k* > &, u Heratneno, ecnn k* < k. Kak u B cayuae
¢ NPV, npaBHAO NIPUHHATAA pellieHUs He 3aBUCHT OT TOTO, KaKoil T
AKTHBOB PAcCMATPHBAeTCA: (hHMHAHCORBIN KAIIHTAT WIH APYTHEe MaTe-
pUaNbHBlE LEHHOCTH.

Cayuaii obbixnoeennbix axyil

3nech pacCMATPHBAETCA TNPHMEHEHHE METONA KANHranu3alHH -
AOXOAR LA ONpeHesieHUst HCTHHHOA cTouMocTe akuui. Tak kak du-
HAHCOEBBIE MOCTYIUVICHHSA, CBA3AaHHBIE ¢ HHBECTHLWAMH B T¢ WIH WHEIC
Biibl OOBLIKHOBEHHBIX AKUMI, — 3T0 TMBHACHIR, KOTOpBIE BAaTenell
AKUIHI OXHIACT NMOAYYHTL B OYAVIIIEM, TO 3TOT CMOCO0 OUCHHBaHMA
TAKKE HAashIBAKT MOAENBI0 OTHCKOHTHPOBAHMA nuBHacHmos (DDAM).
CooOTBETCTBEMHO, BMeCTO C; MCMONB3YIOT ), mas oGo3HAYCHUA OXH-
JaCMBIX RBHINAT B MEPHOA BPEMEHH /, CBAZAHHBIX ¢ AaHHOH aKiMei. B
pe3ynbTate paBeHCTBO (3.2.1) npHoGpeTaeT CACAYIOUIWIA BHUA:

L O 3 . 327
{1+ k)Y (l+k) +(l+k) ,Z."(HA)’ ( )
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Kak npasuno, DDM wcnonbayerca anst ONpenefieHHs WCTHH-
HOH CTOMMOCTH OFHON aKUHH TOH AW HHON KOMIIAHUWH JaXEe B (JIY-
Hag cOSNKH C DONBIUMM KOJHYSCTBOM aKuMid. Toraa mpeanosaraeTcs,
4T GOMBIIMIA 06beM MOKYNKH MOXHO COBEPIUMTEL NO KYpCY, PABHO-
MYy MTPOM3IBEACHHIO KONHYECTBA aKUHI HA LEHY OOJHOH AKUUH. TakuMm
ofpa3oM, yyenuTe s B DDM — 3T0 HanMyHBle ODUBKICHAB HA OJHY
AKUIHIO, OXHIaeMbie B BYIYILEM,

QOnnHako npH ONpenc]cHWA HMCTMHHOW UGHB OOGBIKHOBEHHOMN
AKIHH ¢ MCTIONB30BAHMEM paBeHCTBA (3.2.7) MOTYT BO3HMKHYTH 3a~
TpyOHeHHA. B 4acTHOCTH, YTOGH MONLIOBATECS ITHM DABEHCTBOM,
YHBECTOpP AO/DKEH MpPedcKa3aTk Bee MOCAeHYIOIiMe AMBUmeHAB, Tak
KaKk ppemsa obpalieHHda OBBIKHOBEHHON axuMM He OTPaHU4YeHOo, TO
HeOoOXOMIMO TMPOTHOIUPORATE OeCKOHEYHbIH MOTOK mutatexel. Xota
IT0 MOXET I[I0Ka3aTbCs HEpaspellMMOR 3amadei, TIPH HEKOTOPBEX
TIpeAMONOKEHHAX ¢ Hell MOXKHO CHPaBRTLCA.

JanHble NPEAMONOKEHHUA B OCHOBHOM CBA3aHbI ¢ TEMIIOM POCTa
BUBHIZEHAOB. TIycTh IMBMAEHA HAa OBHY aKUMIO B MOMEHT BPeMEHH !
paBeH BeNMYWHE IMBHACHIA HA OJHY AKLHIO B MOMEHT BPEMEHH ! - 1,
YMHOXEHHOHR Ha TeMIN poCTa AUBHICHIOB g/

D =D_x(l+g,), (3.2.8)

YTO 2KBHBAICHTHO:

Dr _‘D!—I = . (3.2.9)
. &g

i1

Hanpumep, ecnH B MOMEHT BpeMeHH { = 2 OXKIAeMBIi THBH-
IeHI Ha OfIHY aKUMIO paBeH 4 y. I, €., @ NUBUICHIB! HA OEHY aKUMIO
B MOMEHT BpeMeHU 7 = 3 — 4,20 v. 1. e., To (4,20 - 4)/4 = 5%.

MOIETH POCTA

Modess nyseeozo pocmay

OfHO U3 MPEANONOKEHHA OTHOCHTENBHO POCTA AMBRIOCHAA B "M
GyaylleM COCTOMT B TOM, YTO PasMep IWBHACHNOB OCTACTCH HeM3-
MEHHbIM. VIHEIMK CNIOBaMM, BEJIMMUMHA AMBHACHAOB HA OQHY aKINIO,
BHITIAYEHHAA 32 TIPOLUIBIA rof, GyAeT Takke BpinayeHa W B cle-
AYIOWEM rody, W T. I

Dy=zD,=D,=D,=..=D,.

Ll
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370 TOXKISCTBEHHO TIPEANONOXCHHIO, ITO TEMT POCTE JWEHACH-
JOB paReH Hymo, Tak Kax ecin g, = 0, To B paBeHeTBe (3.2.8) D= D, - 1.
ITo3TOMY Takast MOIeNL YACTO HA3BIBAETCA MOIELIO HY/ICBOTO pocTa.

1. YHcTas NpUBeNeHHAs CTOWMOCTD.
TpuHAB yKazaHHOC NPeanONOXEHHe, B YHCAHTENE DABEHCTBA
(3.7) cnenyer samMeHUTh Dy Ha Dy:

= 5 Dﬂ
'D°E(1+k)"

=1

(3.2.10)

Tockoneky Dy — (hPHKCHPOBAHHOS YHCHO, 6T0 MOXHO BRIHECTH
33 3HAK CYMMBI;

- 1
V:Da{§(1+k),].

Hanee, noneiyack ¢policTBOM GSCKOHEYHRIN PAZOS, MOMVIHM,
yronp k > O

(3.2.11)

(3.212)

C yueroMm mnocnefHero u3 papexcrea (3.2.11) nomyjaem cne-
Iyiouryio opMyTy 51 MOARTH HYNEBOTO POCTA!

(3.2.13

IMockonsky Dy = D;, To pareHeTBo (3.2.13) 3anMCHEBAOT elie
o T8K:

V= -D— .
k
{3.2.14)
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B xauectBe npumepa ucnionnsosaHua DDM npennoioxuM, uyro
KOMIIAHUR <«A» oDellaeT BBIIIAYHBATh JUBHASHIL! B pasMepe 8§ goman.
Ha aKIHIO B TeYeHHe HeoMpeNeNeHHoTo MepHona B 6YAYLIEM ApH Tpe-
ByeMoii cTaBke goxoaHocTH 10%. C moMmolurlo paBeHcTBa (3.2.13) wm
(3.2.14) MOXHO YBMAETh, YTO KYPC AKLUHH KOMIAaHHH paseH 80 momn.
(ronn. 8/0,10). [Ipu Texyiltem Kypce akuMH 465 W3 paBeHcTBa (3.2.2)
chesver, uro NPV onpoil akuuu coctasasier 15 gomn. (80 — 65 moum.).
Huaue ropops, Tax Kak ¥ = 80 qomn. > P = 65 pona., To akiua Hemo-
OUECHEHA HA 15 KON M ABASETCH KAHAMIATOM Ha MPHOGPeTeHUE.

Buympennnn cmaexa doxodnocmu

PapeHctBo (3.2.13) MOXHO MCTIONB30BATH MMA BLIMHCACHHS
IRR 1o nHBeCTHLMSAM B OyMarM ¢ HYJeBbIM pOCTOM AMBHIEHIOB.
Bo-mepBBIx, BMecTo V MOACTABAACTCS TeKyllas LeHa akuuu P u, BO-
BTOPHIX, BMecTo k nofcrapagercd £*. B urore nonyyaem:

p=2u
k*

HHade 570 MOKHO NEpenucars Tak:

k*:&.
P
(3.2.15)
Hockonisky Dy = Dy,
pe=20
P
(3.2.16)

[IpuMensst 5Ty GOPMYTY K aKUMSAM KOMIIAHHUM «A», MOMydaeM,
y10 A* = 12,3% (8/65 momn). Hockomexy FRR 110 MHBECTHLMSIM B aK-
LIMH KOMIAHWH <«A» TIPEBOCXOIMT TpeOYeMYIO CTaBKY IOXOOHOCTH IO
akuuaM Takoro Tuna (12.3% > 10%), To 3T0T MeTod MOKA3HBAcT, YTO
AKHHH KOMTAHNH «A» HeOoolcHEHH.

[ipy aHam3e MoReAH HYNEBOTO DOCTa MOXET ITONAa3aTecs, YTO
OHa JOBOABHO orpaHHYeHa. JelcTBH1eMbHO, KAXeTes HEPCatuCcTiy-
HBIM MPEAMONOKEHHE O TOM. YTO KOMNAHUg OyieT BEITINAYHEATH
OAHHAIKOBbIE AMBHACHAN B TAUEHHE BCETO BPeMeHH. XOTH 21a KpH-
THLa ABRAACTCA BROJIHE ODOCHOBAHHOH MPH OLEHKe OGBIKHOBCHHEIX
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aKIHH, CYILIECTBYIOT CHTYALMH, KOrna NOJOOHBIH MIOAXOM OKa3bIBALT-
CA TIONE3HBIM.

B uyactHoctH, DDM ¢ HYICBHM pOCTOM MOXET ¢ YCRAEXOM
MPAMEHATLCA TPH ONPeAeNeHHH HCTUHHON CTOMMOCTH TIpHBHMErd-
pPOBAHHOR AKUMM BEICOKOTO KauecTBa. Heno B 1oM, 4to 0o Hoab-
MWHCTBY DPUBWICTUPOBAHHLIX akiiMil BHIUIAYMEBAIOTCH OUBMACHIH
(pUKCHPOBAHHOINO pa3Mepa BHE 3aBUCHMOCTH OT TNMPHOBUIM HA OAHY
akuuioo, Bomee Tore, Ais MPHBHAETHPOBAHHBIX AKIHIT BBICOKOIQ Ka-
qecTBa €CTECTBEHHO OXMAATH, HTO AHBMACHA OyJeT BH{TUIAYMBATHRCH
perviisipHo B oBozpuMom Oyaviuem. [Movemy? [lpHBHRerHpoBaHHLIE
AKHMY UMEIOT HEeorpaHHYeHHOe BpeMA OOpallieHUA, MO3TOMY, pac-
CMATPHBAs TONBKO AKLHH BBICOKOTQ KauyecTBa, MBI MHHHUMHIHDYEM
[EIAHC MPUOCTAHOBKH BHITIAAT AMBUACHAOB B 00O3IpHMOM OyaylLEM.

Modeat nocmoannozo pocma

JApyTas paccMmarpuBaeMast pasHoBHAHOCTE DDM — 310 Momens,
B KOTOpOIf nMpeanoaaraetcd, 4To AMBHACHIB 8yAyT pacTH OT nepHoaa
K REpHOAY B OOHOH TIPOMOPLMH, T. €. ¢ ONHHAKOBBIM TEMITIOM POCTA,
Takyio momens MHOTIA HA3KBAIOT MORENBI0 NHOCTOAHHOTO pPOCYA.
[IpennonaraeTcs, YTO AMBHACHAB HA ONHY AKIIMIO, BbIRAYeHHBIE 33
Npeablayimit toa Dy, BHIPACTYT B JAHHOK NIPONIOPLIMH £ Tak, 4TO B
ClemyIoOlteM TOAY OXHAAOTCS BHIMAATH B pasmepe Dy(l + g). Yepes
TOX NOCHe CASAYIONIETO OXHAACTCA, YTO AMBHACHAB BEIPACTVT B TOH
Ke camoit npontopiMk g, 1. e. Th = Di(1 + g). TK. Dy = Dy(l + g,
TO 5TO SKBHBAUIEHTHO cnedyiomeMy: I = (1 + 2)2, uin B obwieM
BHAE:

Dr =D,_]X(l+g),
(3.2.17)

D =D,x(l+g).
(3.2.18)

1. YucTaa NnpUBeAECHHAA CTOMMOCTD
NpuHAB yKkaszaHHoe ApEANONOXCHHE, B YUCAMTENE DaBeHCTRA
(3.2.7) cremyer 3amenurs Dy Ha Dy x (1 + g):

R Dox(l+_gl‘
V'g (4 kY
(3.2.19)
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PasencrBo (3.2.19) MoxHo ynpoctuTh. [Tockonbky Dy — ¢uk-
CUPOBAHHOE MHCIO, GTO MOXHO BEIHECTH 3@ 3HAK CYMMEL

Nl
-Dﬂ[g(l'i'k)'] .

Jance, moaw3yack cpoiicTROM GECKOHEYHEIX DAJOB, NOJYIHM,
YTo Npu Kk > &

(3.2.20

- (1+g) - l+g
“(+k) k-g
(3221

C yueToM mnocrefHero M3 paseHersa (3.2.20) nomyyacm cne-
ayionyio GopMYY A MOACTH MOCTOAHHOTO pocTa;

V= D{1+g]
k-g

PapencTRO (3.2.22) 3anUCLIBAIOT elle M TaK:

(3.2.22)

V:.i,
k-g

(3.2.23)

nockonbky Dy =Dy x(1+g).

TIpeanonowum, YTo 33 ApOWEeTHV Tol KoMrahnuwa «B» Bbinna-
THRA JWBWHAeHAB! B pasmepe 1,80 nomn. ra axumio. TlporHosupyercs,
4TO AHBUACHAL! 0 aKUWAM KOMMAHHKH «B» GymyT pactd Ha 5% kax-
b1 TOI B TeUCHHUE HeonpeaeAeHHOro cpoxa. OXunaeMsle AHBHACHIIH
3a chemylonwit ron cocraar 1,89(1,80 (1 + 0,05)) nonn. C noMonkio
papeHcTra (3.2.22) » npennonarad, 4vo TpefyeMas CTapKa JOXOXHOCTH
k paBHa 11%, MOXHO YBUNGTb, YTO KYPC AKUWH KOMITAHUM paBeH
31,50 moan. 1,80 x (I + 0,05)/0,11 - 0,05) = 1,89/(0,11 - 0,05)] monn.
IMpu Texymem xypce akuuu 40 aomn, 1z paBeHCTBa (3.2) 6yaeT cnemo- -
BaTh, 4ro NPV omuolt axuuu cocrasnder 8,50(31,50 - 40) nonn. Unn
uHaue: Tak kak ¥ = 31,50 nonn. < P = 40 nosn., 1o aKuKa nepeole-
HeHa Ha 8,50 nonn. v ABASETCA KAHAWIATOM Ha TIPOJAXKY.
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2, BHYTpeHHSS CTABKE JOXOJHOCTH.

Papencteo (3.2.22) MOXHO KHCNONBIOBATL ANA BHUHCTEHMS
IRR no uBecTUIMAM B GyMaTH ¢ MOCTOAHHRIM POCTOM JHEHICHIOB,
ITpy aTom BMecTo V nogcTasngeTcs TeKyWMH Kype akuud P, a pMe-
¢TO k monctannsaeTea A*. B urtore nomyvaem:

P=D, l+g '
k*-g

Huade 270 MOXHO NepenucaTh TaK:

(3.2.25)

k*;?ji;t_‘gl.[-g:%{.g.

Ipumep 3.2.1. [Tpumensas 3Ty QoOpMyIY K aAKHHAM KOMIaHWH
«Be, nomyqaem, yro k¥ = 9,72%[1,80 x {1 + 0,05/40 + 0,05 =
= 1,89/40 + 0,05}). Ilockonbky [RR mo MHBECTHUHAM B AKIHM
xommaHuH «B» meHbire TpeByemoil cTaBKM HoxoaHocTH (9,72% <
119%), TO 3TOT METOA TAKKE TOKA3LIBACT, YTO SKUMKE KOMMAHUM «B»
TEpeoLeHEeHbL.

MoXHO MOKa3aTh, YTO MONERDb HYASROTO DOCTA, PACCMOTDEH-
Has BBILUE, €CTh YACTHBIA CJIy4ail MONEIY MOCTOAHHOrO pocra. B ua-
CTHOCTH, eCAM TeMINI POCTAa g MPHHATh DPaBHBIM HYIIO, TO BeJIHYHHA
JVBHACHOOB BCe BpeMs GYAET OCTABATHCA HA OAHOM M TOM XE& YpOB-
He, 4TO ¥ 03Ha4aeT Hyneeoit pocT. Ecnn B paseHcerBax (3.2.22) u
(3.2.26) npeanmonoxuM g = 0, To NpuaeM X paBeHcTBaM (3.2.13) w
(3.2.15) COOTBETCTBEHHO.

Jaxe eclIH NPEATNONOXCHHE O NMOCTOSHCTEE pOCTA MOXeT No-
Ka3aThCA MCHEe OTrpaHHUYMTENBHBIM, YeM NPEANOAOKEHWE HYIeBOro
poCTa, TEM HE MEHEE OHO TAKOKe HePeaTHCTHUHG BO MHOLMX CIyJafX.
OpHako, xak OYHET 1OKAa3aHO HUXe, MOIeMh TOCTOAHHOTO DOCTa
PAKHAA, TAK KaK OHA ABNACTCH COCTABHOW YacThio MOOENH TepemMeH-
HOTO poCTa. ,

Modeas nepemennoco pocma

bonee ofweit pasHosnaHoctsww DPM mng oleHKH OGBIKHO-
BEHHBIX aKUMit ABNNETCH MOACHhR NMepeMeHHOro pocra. [maBHas oco-
GeHHOCTR JIAHWON MOASNH — 370 MepHon BpeMeHH B byaywem (7)),
MOCNE KOTOPOro OMWAACTCH, YTO AUBUICHAL OYAYT PacTH ¢ nOCTO-
AHHBIM TemNioM g. VIHBecTOpY IIPHXOOWTCA 3aHHMATBCA NMPOTHOIOM
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BHBHACHROB A0 NnepHosa 7, oAHAaKO NMpH 5TOM He TIPEAnonaracTcs,
YTO A0 3TOTO BPEMEHH OHM OYIYT M3MEHSATHCH 1O KaKOMY-TO Ollpe-
AeJJleHHOMY 3aKoHY. Jluue nocre HactymeHMs nepuona 1 pipearo-
JIATAETCA, YTO PAsMepP JUBUAEHAOB MEHAETCH C TIOCTOAHHBIM TEMINOM
pocta. MHaye ropops, BnAOTE A0 BpeMeHH T IS Kaxkaoro Nepuosa
HHBECTOp AENAeT WHAMBUAYANBHBIN IPOrHo3 MO BeMHYHHE AHBUACH-
Jos — Dy, Dy, Diy, , Dr. WHBecTOp Takoke TIPOrHO3ZHPYET HaCTYIie-
Hue MoMeHTa T. [peanonaraeresd, YyTo NOC/ie HACTYIUIEHHMS MOMEHTA
BpeMeHW T OWBWACHAB OYAYT DacTH C MOCTOSHHBIM TEMIOM g, YTO
O3HavacT:

DTH =D:-"X(l+g);

(3.2.26)
Dr, =D, +1x(1+g)=D,x(+g);

(3.2.27)
D =D, +1xX(1+g) =DTX(l+g)3

(3.2.28)

YT o
1. Yucras nmpusedeHHAd CTOMMOCTD.
IHpy onpeaeneHHy Kypca OOBIKHOBEHHOM AKUHM ¢ MOMOIUBIO
MOZEAH TepeMeHHOTo pocTa TpeByeTcAa BBIMMCAHTE TIPHBEICHHYIO
CTOHMOCTb MPOTHO3IHPYEMOTO MOTOKA IHBILIEHIOB, 3T0 MOXHO ¢ae-
RaTh CASAYIOWINM OOpaloM: pa3neinTh OOINHM TIOTOK Ha JBe JacTH,
PACCUMTATL TNPUBEAEHHYID CTOMMOCTR KaxIol 4acTH M 33aTeM cno-
KMTh MX BMECTE.

CHavana HeoOXOAUMO OMpPeaeNnUTh MPUBSASHHYI0 CTOHMOCTDL
AHBHACHAOE, BHRIIAYHBAEMBIX OO MepHoia T BKilouurensHo. O6o-
3Hayasg 5TY BeNHUUHY yepes V-, noiyuuM:

T D:
VT“E(HJ()"

=]

(3.2.29)

3ateM TpeOyeTcd BBMHCAHTE MPUBEIEHHYIO CTOMMOCTE IIPO-
THO3SUPYEMBIX AWBHWACHIOE, KOTOphle OGYOYT BHIMAAYMBATHCA HOCHEe
MOMEHTA BPEMeHH T, AN Uero, UCIONbIVETCH MOJAENE TOCTOSHHOTO
pocra, Crepea NpeAnoNaraeTes, UTo HaYAIo OTCUETA MEPEHECEHD Ha
nepiod T 1M MHBECTOP HE MIMEHW CBOETO TIPOTHO33 OTHOCHTENBHO
AVHAMMKM JUBHACHAOB. BTO 3IHAUMT, YTO IUBHIOCHOB B TEPHOI
T+ 1(Dr+ ) u ganee GyayT pacTi ¢ NOCTOSHHBIM KO3(M(PHIHEKTOM
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g. TaxuM o6pasoM, HHBecTOp Byler paccMaTPpHBaTh aKUMM Kak pac-
TYILHE T MOCTOSAHHLIM TEMMOM, H UX KypC B MOMEHT BpeMeHH T{V7)
MOXeT GHITEL onpelielleH HAa OCHOBE MOASNH ITOCTOSHHOIO POCTa, 3a-
DaBaeMoii paseHcTBoM (3.2.23):

1
VT = DTH(};?’E) .
(3.2.30)

MoxHo paccMmatpuBath Vy Kak €IHHOBPEMEHHOE [TOCTYIUIC-
HHE, PaBHOIICHHOE TMOTOKY AWBMACHAOB Mocne nepuosa T, T. €. HA-
JIMYHOE NMOCTYIIEHUE IUBHACHIOB Vr B MOMEHT BpeMeHH T SKBMBa-
JNEHTHO NOTOKY AMBHIEEHEOBR D7+ 1, Dr+ 2, Dy 3 M T. A, Ecn cdu-
TaTh, YTO HHBECTOP HAXOAUTCH B HYNEBOM MOMEHTE BpEMEHH, a HE B
MOMEHTE 7, TO HYKHO ONPEOeANTh MPHUBEICHHYIO CTOMMOCTDL MOCTY-
maeHnsa Fr npH g BTO AcHacTcA IYTEM ee NUCKOHTHPOBAHHA 33
Bpema T no craBKe &, OTKVRa NodyyaeM chaelyionlyio dopMyny pac-
4eTda [IPHBEACHHONH CTOUMOCTH BCEX AHWBMICHIOB, BBITUIAYHBAEMEIX
nocae neproAa T B MoMeHT BpemeHH (¢ (IaHHYI0 BeIHYHHY 0BO3HA-
yaem uepes Vo)

VT+=V,><[ l_ ]: Dr .
(1+k)" | (k-g)x(I+k)’
(3.2.31)

Haiina ¢ momoluplo papercTsa (3.2.29) rpHBeAcHHYIO CTOH-
MOCTh BCEX BHILIAT A0 Tiepnoga 7 BKAOMWTENIBHO ¥ ¢ HOMOIILIO pa-
BeHcTBa (3.2.31) NMPHBCACHHYI CTOMMOCTL BCEX BRIIAT MOCHE Me-
proga 7, cknagsiBacM 3TH ABA BEIpAXEHHS, YTO B Pe3yibTare Haer
(popMyTy BLIUHCITEHHS NPHBEACHHON CTOMMOCTH 2KIHM;

V=V_+V, =i D, + Dr.y .
T S+kY (k-g)x(1+k)T

{3.2.32)

IlpeanonoknuM, YTO KOMIAHHS «C» BHIIAAYHBANA IMBUACHAL

B pasMepe (0,75 gosz. Ha akuwo. B creayionieM rogy oXMIaeTes, 4to
«C» Gymer BeIUIAYMBATE NMBMAECHA B pasMepe 2 mOJUL. HAa aKIMIO.
Takum obpazoM, g = (B - Dy)/ Dy = (2 - 0,75)/0,75 = 167%. Yepes
rog ODMBHACHI OXHIAETCA B PazMepe 3 TO/UI. Ha akKUMKO M, CNCAOBa-
TEMBHO, g2 = (D - DY)/ Dy = (3 - 2)/2 = 50%. Haunnas ¢ 31010 MO-
MesiTa BpeMeHM WMeeTcs TIPOTHO3, YTO B OyayilieM BeNUYMHA AWBH-
JeHA0B GYAET pacTH ¢ TIOCTOSHHBIM TeMnioM 10% Brono, T.¢. T=2H
g = 10%. Takum obpazom, Dy 4+ = Dy = 3(1 + 0,1} = 3,30 goan.
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Mpx 3HaveHuu TpebyeMoOl ClaBKH HOXOZHOCTH MO AKUMAM KOMIA-

HHH «C» B 15% sesvumunl V- u Ve MOUYT GBITH BBIYMCHEHEL 110
opmynam;

Vi = 2 it 2 2

(1+0,15) (1+0,15)

3,30
Ve = 7
(0,15-0,10)x(1+0,15)

=4,01 som.,

=49,91 dona.

Cnaaeipas 3Hauesnsa Ve u Vpy, noiyaum ¥, pasnoe 4,01 +
+ 4991 = 53,92 nonn. Takum obpazoM, Tekyiuit Kypc akiH
55 nosn. oxassipaercst cripapenaupsiM, MHave ropops, akumM KoM=
naHue «C» OUeHeHB TPHMEPHO NPABMABHO, TOCKONLKY Pa3HMLA
Mexay ¥ u P Hemenuka,

2. BHYTpEHHAA CTABKA JOXOMHOCTH.

B mozensx Hynegoro ¥ 1ocTOAHHOIO pocta paseHoerso g Vg
MoXeT Oplth nepenucaHo Takum obpasoM, urobpl MOXKHO GBETO Bbi-
YHCIKTE BHMYTPEHHIOW CTaBKY AOXOOHOCTH 110 MHBECTHIMAM B ZaH-
Heilt Bun akuuit, K coxatenmio, 512 MOAeAM MepeMeHHOO pocTa
ynobubix dopmyh, Hanogobue papeHers (3.2.15), (3.2.16), (3.2.26) u
{3.2.27), He cywecTBYeT. D10 OUCBMAKG, TAK KaK BHIDEKEHWE LA
IRR nonyyaercs, ecsin B ypasHennd (3.2.32) samenuts Vua Pu k Ha k.

P= . Dr + DTH .
LA+ (h*—g)x L+ )Y

(3.2.33)

QuHAKO U3 3TOTO PABEHCTRA K BBIPA3HTL HE YAACTCA.

QcraeTes BOSMOXHOCTD BelumcneHust JRR ans morenu ¢ nepe-
MEHHBIM POCTOM MYyTeM MpocToro nosdopa sHaueHuit. [Mpasns gacTs
pageHcTBa (3.2.33) paBHa npHBeNeHHON CTOMMOCTH NOTOKA AWBH-
JQeHaoB, AN KOTOPOro A% HCNONB3YETCH B KAYecTBE CTERKH DHCKOH-
tupogaHua, Orciona, yem Sobie JHaveHHe k*, TeM MeHblle 3Hade-
HHe npapoil yacTy ypasHeHnn (3.2.33). Tonbop naunuaetcs ¢ Kako-
ro-anfo HayantHoro NpubmskeHus wid k*. Eciy COOTBETCTRYIOLUES
aHaueHue npapo¥t yactu ypapHeHus (3.2.33) Gommme P, TO 3aTeMm
noacTasasercst Gonpuiee anavenue k. HaoGopotr, eciu noaydeHHoe
Jnaverde MeHpwie P, TO NOACTABNASTCH MeHbluee 3HaueHHe KA.
[Mponomkan 3Ty npouenypy Aaiee, vHBecTon B urore nosdeper 3Ha-
yeHMe rapamertpa A, NpU KOTOpPOM npaeag wactb (3.2.33) Gymer
paBHa nepolt yacTn. Takoit Metoa moucka &* MOXET HCMOABIOBATECH
C NPUMEHEHMEM KOMOBIGTEPE. BOABUMHCTRO dekTpoHbLX Talaun
BKMOYAET roao6HeI MeTO.
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ITpumep 3.2.2. TlpuMernaa paseHcTso (3.2.33) K akumam KoM-
MaHHH «C», NOAYUAEM:

2,3 . 3,30
(L+&%) (457 (k*-0,10)x(1+4*)

=55 donn,

(3.2.34)

B xauectee [1epBOHaNaTbHON BeH4UHBI K* MCTIOMLI0BATOCH 3HA-
vyenne 14%. [lloacramins 310 3HaueHHe B HpaByd 44CTh pPABeHCTBA
(3.2.34), noayauM 3Havenste 67,54 gomn, Padee 15% Henonsaosanoch
npH cnpenetersy V' u torga Geuto momyueHo 3HaueHne 53,92 nomi, Dro
SHAMHT, YT0 A* JOWDKHO JeRaTh B MHTepRaie MeXay 14 u 15%, tax xak
55 pomn. Haxomures mexay 467,54 pasubiM 59,97 nomt. 910 moxassipa-
T, YT0 MCTHHHOE 3Haverue no/pkHo Gbrth Gonblite, Ecii 3ateM [1ompo-
Bosare sHavenus 14,8 u 14.9%, 10 nonyunm 56,18 momt. u 55,03 gonn.,
cootsercrBeHHO. Tak xax 55,03 aowt. 6meke seero K P, 10 JRR ans uH-
BeCTHIEA B aKumn koMnanun «<Cs cocrasasier 14,9%. Fipu 1peGyemolt
cragke aoxonHoctH 15% w [RR, pasHoit npuMepHo 14,9%, notyyaem,
Y10 aKIMKH SIHHOTO BUGA OUEHEHE! CHpPaBeIIkBo.

MOXHO NOKa3aTh, YTO MOAENEL NMOCTOHHHOTO POCTA SBIAETCH
4acTHLIM CjlydaeM MOAENH (ePEMEHHOr0 pocTa. B uacTHOCTH, ecau
TIPENONOKHTE, YTO MOMEHT BPEMEHHK, ¢ KOTOPOIO AO/UKEH HAYATHCS
MOCTOSHHBIN pPOCT, paBeH HYAW, TO:

HE(]H’:)

V. Dr” = ‘DJ ]
"S- gxU k) k-g

TaK Kak T'= 0 K (I + k)0 = 1. [lockoneky B COOTBETCTBHH ©
MOLEJIBIO NEPEMEHHOM0 pocta V = V- + Vg, J2IKO 3aMETHTB, UTO
npn T =0, V = D/Jk - g Javnag GopMyita coOIBETCTBYET MOZEAN
NMOCTOAHHOIO pocTa.

Jleyxomannvte u mpexamannsie modeau

HMHeecTOpbl NPHUMEHSTIOT TAKKE LBE MOAENH AMCKOHTHPOBAHHA
JMBHIOCHNA, MONYYHBILME HABAHMA OBYX3TANHON M TPEXSTAMHOH MOHe-
neif. dpyxoTannan Moleab NPENTIONAracT, YTo A HEKOTOPOIO MOMEHTA
BpeMeHU T CyLIecTByeT OiHA TIOCTOSHHAA CTaBKa POCTa g;, 3aTeM YoTa-
HABMHBACTCH APYTad CTaBKa, paBHas gy Tpexyrankas Momenb mpednosa-
THeT, YT0 O/HA MOCTONHHAA CTABKA g JEHCTBYST 10 HEKOTOPOTO BpEMEHH
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T\, 3aTem Ha4yMHaer NeCTBOBATE BTGPas CTABKA Ing BpeMcHH T, a Tio-
cre ITor0 AciicTByeT TpeThd craska. O003Ha4an depe3 Vry TIPUBEICHHYIO
CTOUMOCTh IUBHICHIOB MOCHE TOTO, KaK CTAMA AeHCTBOBATEH MOCJIEHHAN
CTAaBKa, a yepes V- — TNpUBSOSHHYIO CTOMMOCT: BCEX OCTAfbHBIX Tpel-
HIeCTRYIOIMX AWBHACHAOB, TIOMYYHM, 4YT0 ofe 5TH MOAeIH ABAMIOTCS
YACTHBIMH CIIYIasIMH MOIENH NMEPEMEHHOTO POCTa.

IIp MCrONL3CBAHWM METONA KanmWTARH3aUWH JAOX0oJa 1A
OlIeHKH OOBIKHOBEHHEIX AKUMIT MOXKCT OKAa3aThed TIONE3HBIM Dpef-
HOMOXeHHe, 9T0 KOTrHa-To B OyaylUieM akKuUuM OyoyT npojaHel. B
9TOM CHYYae OXHAaeMble (PMHARHCOBBIE MOTOKH OYIYT NpeacTaBNsTh
coBO#i MUBMACHIHbLIE ITATEXK JO YKA3aHHOM HaThl U LUCHY MPOAAXH.
Tax Kax AMBMACHOEI MOC/IE AATH NMPOAKY HTHOPHPYIOTCS, TO JIpH-
MeHeHHe Mogeneil JUCKOHTHPOBAHHA OTUBWIEHAOE MOXET MOKa3aTh-
CA HeafleKBaTHRIM, OBHAKO 3TO He TaK.

Oxenxa axuuii ¢ yHemom KOHERH0Z0 CPOKA GANOCHUR

MeTon xanuTanMsaudy DOX0Fa NPeAnoaaracT AMCKOHTHPOBA-
HHe BCEX IHMBWIEHIOB, KOTOPHIe oXuIawres B OyayviueM. Tax xak
YTIPOIEHHEIE MOAETM HYJCBOTO pOCTA, TIOCTOSHHOIO pOCTa M fepe-
MEHHOTO POCTAa OCHOBAHBI HA 3TOM METONE, OHH TAKKe YYMHTHEAKT
Bech OyavIIHMHA noToK IOHBHASHAOB. TakuM oGpa3oM, MOXET IIOKa-
3aThCd, UTO 3TOT METOH MOXET OHITH MCIIONB3ICEAH TOABKO TEMH MH-
BECTOPAMH, KOTOphle COBHPAIOTCA COXPAHSTE aKUHH OeCKOHeYHO
JOATO, TAK KaK JHILL B 3TOM CAYYae MOXHO OXUIATE IMOJYYEHHA
BCETO NOTOKa AURHAESHAOB.

A eclTH HHBecTOp COGHpAETCH NMPOAATH CBOM aKLMH 4epes roa? B
FTOM CiTydae AeHeXHble MOCTYIUIEHNA, KOTOPBIE MHBECTOP OXHIAAET I10-
JIVYHTE OT NPUOGPETeHNA aKUMU, paBHbl BEMMUHHE AVBWICHAOB 33 OIUH
TO&, CuWTas OT HAThl MOKYNKHU (i ymoGcTBa CUMTaeM, YTO AUBMACHI
BLHUTAYMBAETCH Pa3 B TOA), M UCHE NpofaiM aKUMH 4depes rof. Takum
00pa3oM, TNPEICTARAAETCA PAa3yMHBIM BBMHMCIMIE HMCTHUHHYIO CTOMMOCTh
aKUMH Il WHBECTOpA [IOCPSACTEOM JHMCKOHTHPOBAaHMS 3THX ABYX Besbi-
yHH ¢ TpebyeMoil CTABKOI JOXOZHOCTH N0 GopMyae:

V=D|+P|= D, + P
I+k 1+k 1+k

(3.2.35)

rde Dy u P) - oxuaaeMblll IHBHOEHI U Kypc MPOJAXKH aKLHU
B MOMEHT BDEMEHHM = |,

YT1obBel BOCNONL3OBATECH paBeHCTBOM (3.30), HYXKHO OLEHHTh
KYypC aKIMH B MOMEHT BpeMeH# ¢ = 1. [lpoctefituit BBIXOA COCTOMT B
TOM, YTO KYpPC Nponaxy akuudu Oyner Ga3upoBaThes HA OUBHISHIAX,
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KOTOPbIE OXHIAIOTCS HA 3TY AKLUIO MOCE JAATH NPONAXKH, T. €. Mped-
YIOMATAEMBII Kype TIPOJAXY B MOMEHT BpeMeHH { = | pageH:

__D D,
P’_(1+k)’+(1+k)2 (1+k)3 Z-:'(Hk)"
(3.2.36)

TlonctapuM paeedcTBo (3.2.36) BMecro P| B IPaBYIO 4YaCTh
dopMyan (3.2.35). 310 naeT cneaylolliee ypasHeHHE:

I I S S N ¥ (R A
I+k [ (1+k)  (+k)? (I+k)3 ARy

= DI D2 D3
(1+k) +(1+k)2 +(l+k)3 (l+k)" ,Z;(Hk)"
(3.2.37

YTO MOAHOCTBIO COBMANAET ¢ paBeHcTBOM (3.2.7).

TaxuM obpazom, OUeHKA aKLUM NyTeM AUCKOHTHPOBAHUS Ik-
BHACHAOB N0 Hell 10 HEeKOTOPOTO MOMEHTA BPEMEHU M OXHAASMOrO
Kypca TPONAXH SKBHBANCHTHO OLEHKE aKU(MM NMYyTEM OUCKOHTHPOBA-
HHA BeeX Oyoyuux aUEMAcHAoB. [lpolile ropops, SKBHBaJIEHTHOCTH
clieayeT K2 TOTO, YTO CaM Kype TIpONaXu OCHOBAH Ha NMOCIENYIOWINX
nuBupeHAax. Takum obOpazoMm, paseHcreo (3.2.7), a Tak¥e MomemH
HYREBOTO, MOCTONHHONO ¥ NEPEMEHHOIC PpOCTa, OCHOBAHHBIE Ha
3TOM PAaBEHCTBE, SABIAKTCA aAeKBATHBIMH HE3aBHCHMO OT CPOKa, B
TEHYCHHE KOTOPOrO MHBECTOP TAAHMPYET AEPXKATH KUK,

Huckonmuposanue dusndendoe
u oxcudaemas doxodnocms

BHyTpeHH#S cTaBKa AOXOMHOCTH LeHHOH Gymaru, monydeHHas
Ha ocHOBe¢ DM, 4acTo TpAKTYeTCa KakK oXMIaeMad JOXONHOCTb, KO-
TOpas B CBOW O4YEPCNb MOXKET OHTH NPEACTABRICHA B BHAC CYMMEI
ABYX COCTABAAIOIUMX — TpeOyeMOll CTaBKH AOXOZHOCTH LEHHOH Oy-
Mard v <«anth(a-KospPHIMeHTa».

CnHako oxnaaeMas AOXOAHOCIb aKUKH 332 ONpefeleHHEIH Te-
pHIOA, BPEMEHH MOXET OTIHYaTLCAd OT BHYTPCHHEI CTABKH AOXOIHO-
¢t k¥, KoTopas 6blna TOMYYeHa ¢ oMollbio DDAM.

TMpeanofoxuM, 4T0 AHAAHTHK MPOrHO3MPYET MOCTOSHHBIE B~
mAaThl HHBUACHMOB HA OOHY aKlUK0 B cyMMe 1,10 pomn. 3a rod. Ilpu
9TOM 00illee MHEHHE «PbIHKA» TAKOBO, 4TO JHBHAEHIH OYAYT pABHEI
1,0 monr. Ha OEHY aKiuMIgQ.

TakuM 00pazoM, MPEACTaBACHUS aHAMNTHKA U (OJBIUMHCTBA
HHBESCTOPOB PUCXOIATCA.
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TlpeanonoXxuMM, 4TO AHAIHTHK U GOJBIIMHCTBO MWHEBECTOPOB
COTNACHBL C TeM, YTO TpebyeMas CTABKA JOXOHHOCTH IO aKLHAM 3TO-
ro tuna paeHa 10%. Monbaysck MORENLIC HYJIEBOTO POCTa, MOAy4a-
€M, 4TO CTOMMOCTE aKUMHK paBHa Dy /0,10 = 10D, D10 o3Hauaer, YTO
aKHMs HOJLKHA MPONABATLCA IO LieHE, pABHOM JecaTUKpaTHOH BEnH-
UHHE OXHAAeMEIX AMBHAEHIOB. TTOCKONLKY OCHOBHAA YacTh MHBE-
CTOPOB OXKHIAET HOJYYNTh B KAauecTBe TMBHACHACB HA ONHY aKUHIO
1,00 momn. B rof, To TEKYLUHH Kypc cocTaruT 10 o, 3a akuuio. AHanu-
THK € CYMTAET, YTO AKUMA AODKHA crouth 1,10/0,10 = 11,0 gomn., u
TaKuM 00pazoM BENaeT BLIBOS, YTO OHA HEAOOLEHEHA Ha | Jomn.

Cropocmo cXo0uMocCmit RPOZHOI0E UHBECMOPOE

B naHHOi cHTyalMH BHYTPeHHSS CTABKA JMOXOAHOCTH B COOT-
BeTCTBMM ¢ INpPEONONICKEeHHAMH aHanuTHka papna 1,10/10,0 = 11%.
Ecid AHANHTHK MOKYNAeT aKIHI0 B HACTOALIHI MOMEHT, ¢ TeM 4To-
OBl IpOmaTh €¢ Mepe3 rof, Ha KAKylo JOXOOHOCTh OH MOXET paccym-
TuIBaTE? OTBET 3ABHCHT OT NPEONOAGKEHHA OTHOCHTENLHO CKOPOCTH
CNOAMMOCTH TIPOTHO30B HHBECTOPOB.

HMHpIMM clioBaMM, OTBET 3aBHCUT OT OXHOAeMoll peakumu
PHIHKA HA HEAOOLIEHERHOCTh aKLIHM, KOTOpad, A0 MHEHKIO aHARUTH-
Ka, HMEET MECTO.

Cry4ay, paccMOTpeHHble B Tada. 3.2.1, oCHOBaHB! Ha IMpEANo-
JNIOXeHHHW 00 YBEPCHHOCTH 3HAMMTHKA B TIPABANBHOCTE €To MPOTHO3a
OTHOCUTENBHO OYIyL(MX AMBHAeHAOB. MHaue roBops, BO BCEX Clyua-
AX AHANHMTHK TPedmoaracT, YTo B KOHLE rofia GyIyT BHIAAUWBATLCS
JUBHIOCHAH B cyMme 1,10 momn. Ha aKITHIO,

TaGbnuoa 3.2.1
«Aabdar K CXOIMMOCTE NPOTHOZOR

OnMIaeMan CTENEHEL CXOIHMOCTH
0% 100% 50%
{A) (B) (B)
NpornosapyeMele auBunenas Dy
MMHEHHE APYTHX HHBECTOPOB 1,00} 1,10 1,05
IMuenne aHanHTHEKA 1,10 1,10 1,10
OxuaaeMbiil Kype aruys Py 14,00 11,00 10,50
{OKHaAEMAaN NOXOAHOCTE
HBHICHIHAY JOXOAROCTE (/P L% 11% 11%
T1pubeUie Ha Kanutan {P, - PP 0 10 5
O0wan oxMIseMan JOX0IHOCTE 11% 21% 16%
Munyc pedyemas JOXOMHOCTE 10 10 10
< Anbgdar 1% 11% 6%
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IlpuMedaHue: P paBHO cyMMe THBHICHAOB B COOTBET-
CTBMH ¢ ODIIMM MHEHHEM B MOMEHT BpeMeHH ! = 1, [eneHHO# Ha
TpebveMylo craBky goxogHoctu 10%. B mpuMepe mpeanonaraeTcs,
YTO TEKYLIUH PBHIHOYHBIN Kype akuuK P pasen 10 A0MN. M AMBHIEH-
JAbl Ha MOMEHT BpPeMeHM f = {, no obilleMy MHEHHIO, OCTAHYICA TIO-
CTOIHHMMH Ha yposHe 1,00 0osn. Ha aKuHio, TOTAa KakK, 10 MHEHHIO
AHATUTHKA, IHBHICHAB HAa MOMEHT BpeMcHH ¢ = () cocrasar 1,10 aomn.

Omcymemesste cxodumocmu

Cronbeu (A) Tabm. 3.2.1 COOTBETCTBYET NPEANONOXKEHHID O
TOM, YTO IPYTHE WHBECTOPH CUMTAIOT MPOTHO3EE MOBHILCHUS IWBH-
ASHACE HeODOCHOBAHHEIMH M OTKA3BIBAIOTCA M3MEHHTH CBOE MHEHHE
0 pa3Mepe OYIYLIMX AUBWIACHIOB MO CPAaBHEHHIO C [EPBOHAYANBHOM
oueHkoit B 1,0 mosn. B peayvastate MOXHO OXWHATh, YTO CTOUMOCTE
LeHHOH OyMard B MOMEHT BpeMeHH ¢ = 1 OCTAHeTcS Ha NMpexHeEM
ypoeHe 10 momn. (1,0/0,1). B 3ToM chyuae ofmiasi AOXOAHOCTH, 1O
MHeHHIO aHaNuTHKa, Oyaer paeua 11% (1,10/10 noan.), n oHa nosx-
HOCTBIO PEANTH3YeTCA 3a cyeT AMBHASHAOB, TAK K&K HMKAKOM IIpHGHI-
fY OT TIPHPOCTA KaNUTANa He OXUAACTCH.

HdoxooHocTe B 11% MOXeT Takke paccMaTpHBATLCA KaK CO-
CTOALIAN W3 ABYX uacTel: MUHHMansHOH aoxopHocTd B 10% u xo-
ab¢uureHTa «anbar B 1%, KoTopblli papeH YacTH OUBHAEHACB, He
oxugaemoit apyruMu MHpectopami (0,1/10). CooTBeTCTBEHHO, eClH
MpeAIoaaracTest, YTo CXOIHMOCTH NPOTHO3a He Oyaer, TO oxaaemast
AOXOAHOCTh OviaeT HaXOAMThCd HA YpOBHE BHYTPEHHEH CTABKH JO-
XOOHOCTH, Y paBHa 11%, a <anpdar — 1%.

Hosnan cxodumocmp

CronGert (B) tabn. 3.2.1 cOOTBETCTBYET TIPOTHBOIOMOXHOM CH~
TyalHY. 3Aech NPEANONATaeTcd, YTO APYTUE MHBECTOPH OCO3IHAT
CBOK OWHOKY M MOAHOCTBIO TMEPEcCMATPUBRIOT CBOM IIPOTHO3LL
Oxmaaercd, 4To B KOHUE TOIa OHM TaikKe ybemstrca B TOM, 4910 Gy-
Aynue auBHEeHOB! coctaeaT 1,10 momn. Ha akuuio. TakuMm obpasoM,
B NMepHOA BpeMeHu { = | axumH ©yayr npozasatses no 11 mosr.
(1,10 — 0,10). Ilpu 3THX YCROBHAX QHATMTHK MOXET OXHIATh MOMy-
YUTE ODIIYI0 AOXOAHOCTE 21%, Mponas akiHie B KOHUE CAeAylolero
roga 3a 11 gomn. B sanHoM cayvae on noayunr 11% (1,10/10) B pu-
Je aubBuaeHnos, a 10% (1/10) — B BUfe OpHOHIAKM OT NpHPOCTA Ka-
nurana.

Mpubeime or npupocTa Kanutana B 10% BO3HHKAeT H3-3a
OXHIAHWA NepeolicHKM LeHHOW 6yMarH B pe3ylbhrare CXOAHMOCTH
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NporHo3a. B sToM cnyyae MOXHO OXMIATH, YTO PE3YALTATHI CBOEFO
GPOTHO3a AHANWTHK MOJIYYHT B TMpeaesiax OaHoro roga. Bmecro 1%
JOMORHUTENBHOH NPUOBLTH B rog B TeUeHHE BCEro MOCHERYIOLIETO
repHona (KaKk B croAble {(A)), aHATHTHK OXMAAET MONYYNTE 1%
(0,10/10) B Buie DONMOAHMTENbHOTO AMBHAcHAa nmoc 10% (1/10)
TpHOBITKM OT IIPHPOCTA KalMTana B TeKylueMm romay. I[Iporsonxas sna-
IIeTh axiHed B NOCTeAylolIHe rofbl, aHAMHTHK MOXET OXWAATH IMo-
JIYUHTE TORBKO Tpebyemylo CTABKYy HOXOMHOCTH, pasHylo 10%. Coor-
BCTCTBEHHO, MPH NPEANONOKECHHH MOAHOH CXOIWMOCTH TPOTHO30B
OXHIaeMasa JIOXOOHOCTE paBHa 21%, a «anethar — 11%.

Hacmuunas cxodumocms

Cronben (B) tabn, 3.2.1 COOTBETCTRYET MPOMEKYTOUHOMY CIYYAI),
3meck NMpeRNONAracTcs, YTO MPOTHO3E APYTHX HMHBECTOPOB CXOISTCA C
IIPOTHO3aME  AHAMMNTHUKA TONMBKO HATOMOBMHY (T. e. or 1,00 momn. x
1,05 nomn. eMecto 1,10 monn.}. O0lIas MOXOODHOCTE B MEPBBIA TOA OXH-
Jaetca Ha yposie 16% # coctout w3 11% (1,10/10) 8 BHAe ANBHACHIR H
5% (0,50/10) B BUAe TPUOLUTH OT NMPUPOCTA KANHMTANA.

ITocKOMBKY OXHMEAETCA, YTO AKHUU Oyayr NpoaaBaTeCad Mo
10,50 nosn. (0,50/0,10) B MOMEHT BpeMeHH { = |, MO MHEHHIO aHa-
JUTHKA, B 3TO BpPeMs OHH BCe €l OYIYT HEJOOLEHEHW HAMM, TaK
KaK MX HCTHHHAs CTOMMOCTB OymeT cocramnats 11 momn. (1,10/0,10).
YrofGul NOMYIHTE OCTANLHYIO YacTh AOMNONHHTENLHOH MOXOTHOCTH,
aKUMIO CNERYET OepXKaTh JOAbHIe oqHOTO roaa. COOTBETCTBEHHO, TIPH
NPEANOMOKEHHH O YAaCTHMYHOWK CXOAMMOCTM MPOTrHO3OB OXKIIACMAas
JOXONHOCTh paBHa 16%, a «anbdas — 6%.

B ofniem, yeM BbIlIE CKOPOCTB CXOXWMOCTH TIPOTHO3OB, TEM
OONblile  OXKIAeMasd  OOXOMHOCTL M BelIMYHHA  «aflbiar-
ko3QduuHeHTa. MHOTME MHBECTOPBL HCMOAB3VIOT BHYTPEHHIOI
CTaBKy NOXONOHOCTH K* mast MpHMepHOH OLEHKH OXHIAEMON HOXOX-
HOCTH 33 OTHOCHTE/NBHO KOPOTKHIE CPOK (CKaXeM, OHHH Tom), Kak
noxalaHo B cronGue (A} tatu. 3.2.1. [Ipu 3ToM oHM Kak GHL Mpeano-
JATAIOT, YTQ €aM TNPOrHo3 Moxer OblITh TOYHBIM, HO CXOJAHMOCTH
IIPOTHO30B HET. B ApYroM cly4ae MHBECTOPHL MOTYT AOILYCTHTb HE-
KOTOPYI0 CXOJMMOCTh, TIOBBIILAS TAaKHM 0Gpa3oB CBOW OLSHKY OO-
XOQHOCTH OyMari. MHBectopsl M B JAbHEHIIIEM MOTYT MEHSTbH CBOM
OlIeHKY OXHIaeMoil JoxofHOCTH GyMmard, NpeArnosiaras, 970 OLUEHKH
AHATMTHKA HE CTONb YK TOUHEE.

Hpasumeavcmeennvie yennie Gymazit
Potnor cocydapemeennbtx tennex fymoe — BaxHeHLIMIl sMeMeHT
donaosore priHKa moGol cTpaHbl, BBINOAHAILIME CReaYIOUHE
GYHKITHUH:
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* UEHTPANH3OBAHHOE 3aHMCTBOBAHHMEC BPEMCHHO CROOOAHEIX
HNEHEXKHBIX CPEACTB KOMMEpPYeCKUX 0aHKOB, WHBCCTHLMOHHBIX 1 (-
HAHCOBHIX KOMMAHHH, PA3IHYHBIX NIPCANPHUATHH H HACENCHUS;

+ AKTHBHOE WCMIOAb30BaHHe TPl MpoBeAcHHM LIeHTpanbHbIM
GankoM Poccuiickott Peaepautin aeHEKHO-KPEIUMTHON TOMRTHKH.

LlenHpie 6ymare, OyAy4H HAAEKHBEIMH W JTHKBUAHBLIMH aKTH-
BaMK, TIPUMCHSIOTCS s NOSACPXKH AUKBMIOHOCTY OanaHca dumtaH-
COBO-KPCAUTHBIX YUpeXneHWi.

Cpencrba, nofydesHbie OT PEATH3ALMH  TOCYIAPCTBEHHBIX
LieHHBIX OyMar, Mo3BoA4lT Oe3uH(IAUHOHHO TOKPHTE IeHLUT
rocyaapcTBeHHOro 0loaXera.

QCHOBHAA UENb BBUMYCKA 3aMMOB — MOKPBITHE MEREXOIANIETO U3
rofa g rof gepuumra 6omkeTa ¥ peUHaHCHPOBAHWE TIPEAbLIYILMX 3ak-
MOB. OOBMHO JIAST STHX Liefiell BRINYCKAloTes CPeAHECPOMHBIE M AONTO-
CpouHBie 00A3aTeALCTRA, HU B POCCHE B MOCTEAHME YOAb! YACPKHUBACTCH
BBICOKAS HHQVISILHA, U IOTOMY LTS (PHHAHCHpOBaHHs achimirta Glomke-
Ta HCOONB3VIOTC MPCHMYILCCTBCHHO KPATKOCPOYHEIE OyMaIu M OT-
YacTH ~— CPEIHHE ¢ MEHHMMATBHBIM CPOKOM TOTAlleHMA,

B Poccum mMaji0o u3BECTHBI OONWTALIMM, BBIMYCKACMBIC IO
KOHKpPeTHBIE TIPOSKTH, KaK, HANpHMep, B HNOHHH, e TaKHe 05H-
FAIMH HA3BIBAIOTCA «CTPOMTCABHBIMMY: CPEHCTBA, NOJYYEHHBIE OT WX
pasMELIEHHs, HANPABIAIOTCA HA CTPOMTERLCTBO HOPOT, XMAbs, HH-
bpacTpyKTYpHI.

Holtropete  0o0A3aTEABCTEA, OMMUTHPYEMEIC TPABHTENBCTBOM,
PACCYUTHIBAKTCA KAK HA ONTOBBIM PHIKOK (KPVITHBIX OMJACPOB H HH-
BECTOPOR — WPUAHYECKUX UL}, TaK ¥ HA PO3HHYHBIK pBIHOK (Hace-
NEHHE, METKMX WHCTHTYIIMOHHBIX MHBeCTOpOB). OGBIMHO Mid OITTO-
BOTO PBIHKA BBITIYCKAIOTCA OyMaru ¢ GOALMIMM HOMMHAIOM M B AC-
MATEPUAAN3OBAHHOH dopMe, a pexXuM HX OYHKIHOHUPOBAHHA
obecrieYuBaeT He TOTHKO BHICOKYIO HANEXHOCTh, HO UM BHICOKYIO NH-
KBMAHOCTh. Bymary, BBIMyCKaemble MM HaceJeHHA, OoNbule Hajo-
MUHAI0T cheperatenbuble cepTHGMUKATRI. CpaBHHTEABHO HH3KAd JIHK-
BIIHOCTh TAKHX OyMar KoMMeHCHpyeTcs Gonee BBICOKHM JOXOMOM,

Baxcnediweii 2a004ei smumenma roCynapCeTBEHHBIX UEHHBIX By-
Mar SABASETCH KOHCTIPYHPOBAHWME OMUCCHM PaiHOGOPAIHBIX BUNOD
00s3aTeNBCTB, TIPHCIIOCOBNCHHBIX K MeHAWoWelca cMTyalUMH Ha fe-
HEXHOM PBIHKE H YAOBIETBOPAIONINX HHTepecHl pa3TMYHLIX HHBe-
CTOpPOB, BXJTIOYas HacelIeHWe, M paiMelleHHe HX Ha (PUHAHCOBOM
PBIHKE C HCIOAB30RAHMEM BBICOKUX TEXHONOTHIY, MO3BOAATOLIMX
MOAJEPRUBATL WX TUKBUIHOCTE.

Tocydapcmeennvie xpamiocpounnte obaueanuu (FKQ)
B uauame 1992 r. LeHTpansHblii 6ank PoccHy NpUCTYTIHA K
pa3paboTKe IKCTIEPHMEHTANBHOTO MPOeKTa (10 CO3AaHHI0 COBPEMEH-
229




HOTO PHIHKA DOCYZApCTBEHHBIX UCHHBIX Oymar 8 Poccuu. C ero no-
MOIUBK) TIPEATIONATANTOCh 3HAYUTENBHO COKPATMTh O0BEMBI MPAMOTO
KpeautosaHus MunduHa P@. B xome stoii paboTtel k Hauany 1993 r,
6BLTH  CO3NAHBI BCe HCOOXONHMEIC YCIOBHA JAA TOMHOUEHHOTO
GYHKILUOHUPOBAHHUA PBIHKA TOCYBapcTBeHHBIX oGauranuit (T'KO).
BrMycK MOCAEOHMX OBINO pPelICHC HAYATh C SMMCCHM UEeHHBIX OyMar
co cpokoM ofpallieHHa B TPH MecAla, NOCTENEHHO BBOAA HOBBIE MH-
CTPYMEHTH ¢ BONBLUIHM CpOKOM obpalleHWs. JIng Bcex BWAOB onepa-
uuit GBYIO pellieHO HCMONb30BATL 0€30YMAXHYI) INEKTPOHHYIO TeX-
HOMOTHE).

PazmewieHne oGMUraldii MpOMCXOAUT HA AYKIIMOHE, OPraHM30-
pavHoM IIBP no mopyueHuio Munmncrepcrea dunavcos PP. Jlata
€ro TIPOBCACHHH, INpeleabHbI O0BEeM BHINMYCKA, MECTO M BpeMs
obpapagiorca  bankoM Pocciit He [ozgHee YeM 32 CeMb
KaJJeHRapHBIX THell, X0Td 3TOT MOPsIOK He Beerma ¢oGaionacTes.

Muuucreperso ¢hmnancor P®, seinyckas B o6pamenne TKO,
HOMY4YaeT OCHEXKHEIE CPEACTBA, HeOOXOOMMBIe INA (BUHAHCUPOBAHHUS
GlomKkeTHOTO AePULIMTA.

HDP, obecneunBas OpraHH3aUHOHHYVID CTOPOHY (hYHKHMOHH-
poBaHus pelHKa KO (ayKilMoHEBI, ToTailleHHs, NOATOTOBKY HeOOX0-
IAMBIX BOKYMEHTOB W T. A.), aKTURHO YYACTBYCT B paboTe PHIHKA
I'KO B kauecTbe guiepa depes [NapHoe YHpaBicHHE 10 LSHHBIM Oy-
MaraM B Mockee, a Takxke uepe3 Haubonee KpynmHble DaHKH.

Ifpaktuuecku LLBP oTkpeiTo mpoBeant ceoit kype. HdaHHoe
00CTOATENBCTEO JAeT BO3MOKHOCTh OKa3HBaTh IefeHANPABAEHHOE
BO3AeHCTBHE HA PHIHOK B 32BHCHMOCTH OT COOBITHI, MPOHCXONAIIHX
HemocpeACTBeHHO HA HeM H BOKpyr Hero. [Ipu atom LBP He cTapur
cBOeil LIeNBI0 W3BMeUeHHE MPHOBITH OT OMepaunii Ha PhIHKE, OPHEH-
THPYACH HA NOIAEPXAHHUE OTIPENEACHHOTO YPORHS HEKOTOPHIX HOKa-
sateneil peiHka KO, HOCKONBKY COXpaHEHME 3THX XapaKTePHCTHK
Ha AOCTATOYHO BBICOKOM YPOBHE ONPEHACHACT INiA UHBECTOPOR TIpH-
BJIEKATELHOCThL PHIHKA FOCYAAPCTBEHHLIX obnurauni. KoHTponabHyIO
GYHKLHIO OH PEATHN3VET TOALKO B TOH CTeleHd, B Kakoil 310 Heob-
XOOHMO IS CTaOHTBHORO OecnepefoiiHoro QYHKIMOHUPOBAHHA H
pa3euTuAa peiHKa ['KO.

B kavecTse o(UIIHATBHBIX IUASPOR BHICTYTIAIOT KOMMEDYECKHE
OaHkK, (pUHAHCOBBIE KOMMAHUY, BpoKepckHe (DHPME, TIPECASHYIO-
ire ¢coOCTBEHHEBIE HHBECTHLIHOHHBIC LIEMH M LUEAH CBOHX KAHCHTOS.

Tocydapemeennsie doszocpounsie obauzayun (F0G)

3aeM OCYWIECTBIAETCA B BHAE TOCYIAPCTBEHHEBIX JOAIOCPOYHBIX
obnurannii cpokoM Ha 30 ner ¢ 1 monax 1991 r. no 1 mions 2021 r.
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OO0aurally BRIIYCKAIOTCS B DAAHKOBOM BHIE ¢ HADOPOM KYTOHOB H
PEANU3YIOTCH TONBKO Cpedd IPUANYECKHX JIHIL

Obwuit obvem zafiMa B 80 mipa. pyG. pasaenex #Ha 16 paspa-
MOB e 5 MAPA. B KaxmoM. O8auraluin MOTYT BEITTYCKATRCA C PasHoi
HOMHHAILHOR CTOUMOCTRIO, KpatHo#i 10 Thic. pyl.

Paspaanl 06beIMHEHDL B YETBIPE TPYITALL

1—4-if paspgaasl — rpyna «Anpeibs;

5—8-it paspsaanl — rpynna «Hionss;

9—12-i paspaael — rpynna «OxTabphy;

13—16-#t pazpsas — rpynna «AHBapk»,

O0cnyXHBaHHEe BOIOKCHO Ha ydpexaeHus banka Poccui.
Ona xaxaoil rpynnel paspajoB OH MOXKET YCTAHABAWBATL OCOGBIC
ycnoeus ofpawenns. o obnuraumsam OaMH pa3 B rod | HiOJA BHI-
ANAYUBACTCA HOXOH MYTEM TMOTAIMCHHS COOTBETCTBYIONUHX KYTIOHOB.
Brinmara ero ApoU3BOAHMTICS TOABKO B De3sHAMMYHON (opme nytem
3aYMCIEHNST COOTBETCTRYIOWMNX CyMM Ha cueTa Zepxarteded obiura-
UM,

OfnepailMy 1O NPOJAKE U BHIKYNY OBNHTALHN MpPOUIBOAATCS
yupexneHHAMH BaHka PoccHu Bo Bee paBGoume fHHA, KpoMe rocnien-
Hero pafouero aud. KoTwposka ofnurauuil onpegeasercs Ha Kaok-
OO MpeAmecTBYIOUIeH Hefesie B TeUYCHHE BCEro rofja, 3a UCKIIYe-
HHeM «0coboit» Heltenn. Ocobble HEAEMH B COOTBETCTBYIOUMX TPYII-
NMax NPUXOIOATCS HA BTOPHIC HENeNU alpensd, HIoNs, OKTAGpI M SHpa-
pa. LeHBl Ha 3Ty Hedenmo ompenensotTcs 3a 13 mMecauer mo ee Ha-
CTYIUIEHHA, T. €. Bnagency oOnuraumii MOXeT NAaHHPOBATL HX JO-
XOMHOCTE HCXOAS He M3 TPHALATH JET, 4 OAHOTO Toja.

Moraurenne IO HauuHaercq ¢ 1 mong 2006 T. B TedeHUe NO-
chaeiyotx 15 fmeT exeropHbiMu THpaXamu. OOAUrauMd, He BO-
LWieAIUHEe B THPAXKHK INOTalIeHNs, BHKYMAOTesd TOARKO a0 31 gexabps
2021 r. IIpu norawesny FAQ bank PoccHH BRIMIAYHBAET HX HOMH-
HATBHYIO CTOMMOCTE, Hag0aBKy K IICHe, KOTOPYIO OH MOXET YCTaHO-
BHTb, H FOAOBOH goxon A0 oQHUHATLHG OObIBNCHHOH HATH HaYaa
puikyna obmurasuil. Brageamist U MOUYT HCMOAL30BATE WX B Ka-
YeCTBE 3aJI0Ta TIPH TIONYYCHUN KpelHTa. Komwmepueckue DaHKM Mo-
I'yT NOAYYMTE TaKylo ccyny B banike Pocciid Ha ¢pok Zo 3 MecfilicE B
pasMepe 1o 90% oT HOMHHATLHON CTOMMOCTH 3alIOXEHHBIX OBNHTa-
upi. B cayqae HeposspaTta coyab 8 Cpok BaHK PoccHM MMeeT TpaBo
peau30BaTh 3ANOXKEHHBIE OGNUTALMH, HAaNDABMB AOXORK HA NOKPHI-
THe 3200/DKeHHOCTH, PeiHok [J1O, B OoTIuYHe OT PhIHKA KpPaTKo-
CPOYHBIX OOAMTaLKH, HE TaKk PAa3BMT. BTOpWYHbLIN PHIHOK NpakTHYe-
CKH OTCYTCTBYET, M OCHOBHOWH CIIPOC Ha OOGMMIalM# Npelbasagercd
CTPAXOBBHIMHM KOMIMAHMAMH, BBIHYXIEHHBIMH pasMelars no 10%
CBOHX pe3epBOB B TOCYHaPCTBEHHHIC LieHHEBIe HyMary.
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3osomute cepmugpuxampt (3C)

3on0ThIe cepTHOUMKATE OOpallATHCh HA PHIHKE LIGHHBIX GyMar
B TEYEeHHE TOXa, ¢ CeHTAGpA 1993 1. 1o ceHT#bps 1994 1., 1. €. OTHO-
CATCA K YMCIY TIOFANICHHBIX LHEHHBIX OyMar. BmonHe BO3MOXKHBI HX
HOCAEIVIOIEME BBEINYCKH, [IpONeHTHBI JOX0D Mo 30J10TEIM CepTHdM-
KATaM BBIIDIAYHMBACS €KEKBAPTANBHO B pasMepe TpeXMecs yHoil Ton-
napoeoit crasku JIMBOP (exeanepHo NyGnMKyemas cpeqHAS CTaBKa
RpoleHTa, o KoTopoil 6aHKyu JIoHIOHA pasMelialoT CBOYM AEITOZMTH
B ApyrHx OaHKaX, WIpaicliasd pojib MEXAYHADPOAHOIC OpPHEHTHpA)
Tuioc 3% rOAOBBIX.

Liena Ha 30m0Toit cepT(KaT B BUAC UEHBI IEPBHYHOTO pA3-
MEINEeHM YeTaHABTHBANack MuHHcTepeTBOM duHancoB P ucxons
U3 30/I0TOTO HKBHBaMeHTa cepTH(dMKaTa HA OCHOBE BTOPOIO (PHKCHH-
ra 1eHEl 3od0Ta npobel 0,9999 Ha JloHmouHckoM peiHke. [lepecuer
9TOM LEHBE B PYOAH OCYNIECTRIACTCA MO OMHIIMANEHOMY KYpCy, ye-
TaHapauBacMoMy Llenrpanpueim BankoM Pocemu. K neue, onpene-
AeHHON TaKUM 00pa3oM, TOOABNANACE TPEMHA B BHAC HAKOMICHHOIO
NpoLUeHTa 34 NEPHOL, NpOCIINE ¢ Hayana Kpaprada, ¢ TeM YToOR
OHbGhepeHIHPOBATh KBAPTANBHEIH JOXOA B 3ARMCHMOCTH OT CpOKa
npuobpereHua ceptudukata. Ot Hanora OCROOOXAANNCH TIPOUEHT-
HEIH KBAPTARKBHLIA OX0A M pasHUIla MeXAy LHeHoll TIepBUYHOH Npo-
JaxH ceprvduxaTta M ero morameHus. TeM cambeiM pOpMANbHO IPH-
GBIk OT NMEPETIPONAKK CTAHOBMIACE OOBEKTOM HANOTOOONOXEHUA.

OGpalueHne 30MO0THIX CEPTHPMKATOB He ObIIO OFpaHHYEHO,
OAHAKO CASNKH MNOWLICKAIH 06A3aTeNbHOM cepTudHKaimu 8 MHUHKH-
cTepctBe duHancos. HecMoTpsl Ha OTCYTCTBHE OrpaHMuMEHMI HA nie-
penpoAaxy, BIOPHYHHIH pHHOK 30M0THIX cepTHdHKXaToB He copmu-
poBaICA, BO BCAKOM Cayyae, MH(pOpPMalLHWsa O HeM OTCYTCTBOBAXA.
Takum o6pazoM, BMecTo ¢BOOOIHON phIiHOUHOH LeHb Ha 3C uMena
MECTO €IWHCTBECHHAA MCXOOHas LieHa MpOAaXM, HasHauaeMasd MUHH-
cTepeTBoM (pHHAHCOB PP, My LleHa NepBUYHOIO pasMellieHH.

Odaurayiie GRYMPERItEo 6AIMMNGE0 JAIMA

B peaynbrate OaHkporcTBa bBaHKa BHEIWHEIKOHOMHYECKOM
gestenphocty CCCP Ha ero cueray OCTAMHCE «3aMODPOKEHHBIMHY»
CPEACTBA IopuMAMYeckniXx W uamdeckux M, Yxasom [pesupeHTa
P® «O repax peryaupopadMsg BHYTPCHHETO BATIOTHOIO Ioara OREB-
mrero COCP» Gouto onpenencHo, YTe NOTANCHHE 3MIBOKEHHOCTH
MUIHYUCCKUM JMUAM TIPOHCXOMUT ¢ | mions 1993 1. B noavoMm oGne-
Me, a 3IODECHHOCTE NepeT OPHINYCCKHIMH NTHIEAMH TIOKPHRRASTCH
OOMHIaIHAMY BHYTPEEHETO RAMIOTHOTO 38iMa CO CPOKOM TIoTaure-
Hux 0T 1 mo 15 ser. OMuTenToM ofimuraun#t BricTyIiacT MunMCTED-
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cTBo’ duHaHcor P@, pamiora zafiMma — moma. CLHIA, npouenTHas
cTaBka — 3% romoBbIX.

GOOui o6vem 3aitMa cocrasun 7885 MAH. xonn. HoMmunan of-
JUTallyd — 04HA, JecHTL U CTO THIC, OoAN. OHM GbUIH BBIMYILEHbE
MATBIO CEPHAMM CcO CpOKOM JmoraweHus | roa, 3 roma, 6, 10 u 15
ner. Jatodt mhinycka 3afiMa gemasercs 14 mas 1993 v, Kymonnas
CcTaBKa — 3% TONOBHIX — BEINAAYKMBACTCS 14 Mad KaXIoro rofa.

Obauzayun gedepassrozo 3aitma (OD3)

O®3 — nepsbie cpeAHecpOYHBIE LEHHBIE OYMATH, KOTOphe
rnogBUIHCE B Poccuiickoft ®Penepanun. OHH BHIYIEHE CPOKOM Ha
OOMH TOX H OBE HEOENU, 9TO OOBACHSAETCA KaK OCOBEHHOCTAMH poc-
CHHCKOrO 3aKOHOMATENLCTBA (HYXeH cpok Gosee roaa, 4Tobw GymMara
CUHTANACh CPEIHECPOMHOH), TaK M YAOGCTBOM HAYHCACHHA AOXOHHO-
cri (e ase Henenu). 1o atoit Gymare moxoAbl BHITLTAMHBAKOTCA
pa: B KBapTal, MpHYeM AOXOA TIPHBA3aH K OOXOAY HAa periHKe TKO:
GepyTca deThipe nocnendHux seinycka [KOQ, ucuucngerca cpemme-
B3BELUEHHAd, M 00 1ol BeamunHe OP3 niponaerca (B 6e36yMaXHOM
Buxe} Ha aykinoHe Ha MMBBE.

Kak u uenst Ha KO, ueHy Ha 37y GyMmary CTaBaT CaMy UHBe-
cTopbl. A ponk MHHDWHA CBOAMTCA K TOMY, YTOOLI OMpeNeiuTh,
ycTpanBaeT MHHHCTEPCTBO ATa HeHA HAH HeT. DTO HA3WBAETCH LE-
HOH oTCceyeHMs: MuHHCTepeTBO (GHHAHCOB OTCEKAeT T¢ NPCIIOXE-
HHSfl, KOTOPBIE eMY HEBBINOAHEL, H MPHHHUMACT T€, KOTOPBIE BBIFGAHBI.

Bkcnepument ¢ Q@3 B obuieM cMpIcTe yrancsa. Beumo BHITY-
meno obnuranmii Ha OOWH TPIJLINOH, M OHH OBUTH TPONaHB! 33 TPH
IHA. TIpadem NOCTOAHHO CHIDKANACH JOXOOHQCTE (B MEPBBIH HeHb —
C HOCTATOYHO BHICOKOHR AOXOOHOCTBIO, & HAa TPETHH — ¢ MCKIIOYH-
TEABHO HHIKOI).

Coepezameavnan Oymaza oaa naceaeruns (CHH)

Brewrye sto Gymara, noxoxad Ha obmuraiiio 3%-Horo 3afiMa,
HO ¢ KYTIOHAMK Ha NIoAYUeHHE TOXOI08 KAKIBIC TpH Mecdaua (Gymara
BRIMYCKAETCS Ha FOO), MPM 3TOM HOXOL MO Kynoram OyAeT NpHBA2aH
K O®3. TlockonbKy 970 OyACT AN HAaceNeHUs, TO MpHOaBnercs elite
OLMH TIPOLCHT.

Mpi monroroske CBH MunucrepcrBo (GHHAHCOB pyKOBOA-
CTBOBANOCH TEM, YTC 110 GyMaraM Ins HaceacHWs JOIDKHA CYIHECTBO-
BaTbh MPUDLLIL, TIiVCTh HE caMad Conbilias, Ho GNM3Kas K PeanbHOMY
NPOUEHTY AO BKIamaM B BAHKE TUTKOC €lHe Kaxod-HUOYAb npoueHT. B
KpaHHeM ChyJae JoXom ACNKCH TTONHOCTLHI0 KOMIEHCHPOBATL ITOTEPH
OT MRONALNN.
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Moodeau yenoobpasoeanus
Ha 20cy0apcmeennbie nenkvie Gymazu

AHANV3MDPYS MEXaHW3M LieHoOOPA30BaHNHA HA TOCYIAPCTBEH-
Hble leHHblE OyMard, CleiyeT paialtyyarh Te €ro 4act# (JIeMeH-
THI), KOTOpLIE TIPEIONPEOCHAAIOTCS TOCYAAPCTHCHHBIMH OpPraHaMH,
BEIMYCKAWUIMMM UEHHEIE OyMard, M Te, uto GOpMHUPYIOTCH Mo
BO3JEMCTBHEM BTOPHYHONO PbIHKa, a 3HAYHT, OTPAXKAT PHIHOY-
HEIE MPOLECCH CTOAKHOBEHHUA Chpoca W npewioxeHns. PolHOYHEIE
SNEMEHTHl 3TOT0 MEXaHW3MAa HEMHOTHM OTIHYAKTCH OT MOACNIelH
LUCHOODPa30BAHMA HA BajKTY M eHHble 6yMaru. A BOT 2JIEMEHTHI,
AOABEPKEHHBIE TOCYIAPCTEEHHOMY BIHAHMIO, OBpeTAIOT CreuH-
uyecKne YepThl.

OcHOBHBEI® 0COOEHHOCTH 1IEHOOGpPA3OBAHHMS Ha rocymapcer-
BeHHEIE IeHHBIC OYMaru 3aknaaniBalOTCd HX MHTEHTAMM ele Ha
cTanuu paspaboTKH 1 NpUHATHA YCIOBHH BBIMYCKA LIEHHBIX OyMar,
ONpeOeNcHHs PBIHOMHOTO IIPOCTPAHCTBA HX PACIPOCTPAHEHHS H
geilicTeHsA. EcaH Takoe NMPOCTPAHCTBO ABISIETCA KpaliHe Y3KHM (Kak
2T0, HaAAPHMEP, HMEI0 MEcTO {10 OTHOIEHMIO K 30JIOThIM CepTH-
duKaTaM), LeHa TOCYNAPCTBEHHBIX LUCHHBIX OyMar mpakTHYECKH
ONHO3HAYHO OMApEIASAsieTca TAKHMH YCTAHOBINEHHBIMH 3apaHee Ma-
paMeTpaMi, KaK UeHa NEPBMYHOrO PasMCUICHWSA, USCHA MTOralicHHA,
NPOLCHTHAY CTaBKa M NpeMHd. B sToM cnyuyae ueHa MpUBA3BIBAETCH
K HATe TMpOoSaXH UEHHON OGyMaru W BNOJIHE MOXeT GBIThL HA3BaHa
HazxavaeMoil. QQHaKO NPOCTPAHCTRO BTOPHYHOIO PLIHKA, 30HA €r0
AcHCTBUA HE OTPAHHUYEHBl, M IMMTEHT CUOCOOSH NMpeXonpeacIHTh
TOMBKC HAYaNbHYIO UEHY MEPBUYHOTO PasMEIISHWA H KOHEYHYIO
LeHY NoralicHWs, Toraa KAk NpoMeKYTOYHHBE LIEHB B TEUEHHE BCE-
ro neproaa IefiCTBHSA UEHHBIX OYMAr YCTAHABIMBAIOTCA PEIHKOM, a
HE BBINYCKAIOIMUMH HX TOCYAAPCTBEHHBIMU OPTAHAMH.

IMockONnbpKy rocymapCTBeHHsle I[EHHBE OyMarn Mo CBOEH
MPUPOJE ABAAKTCA NOATOBBIMM (a He HONEBBIMH, KaK, HANpHMep,
AKLUKH MpeAnpuartuil), mofasd rocydapcTBeHHasa LedHaa Gymara
obnagacT QUKCHUPOBAHHBIMH HEHAMM NEepBHYHON NPOJAXUH U 10-
TallieHUA, 3 TAKXKe CPOKOM JeficTBHUA, IaToi morapicHuA. OTtcoga
cAeayetT, YTO OCHOBHBIM TDEHAOM lUEHB SBAAECTCA KPHBAsA, COSAM-
HAKLIAA 3HAYSHUS NeH B MOMCHT MepBHYHOM TMPOJaXH H B MO-
MEGHT IMOralieHHA 3TOro BHAa UeHHBIX OyMar (puc. 3.1.1).

PeanbHan xpHsas OTKIOHSETCS OT TPEHAA, NPH ITOM B 3aBH-
CHMOCTH OT PbLIHOYHOH CHTYaUdM 3TU OFKJAOHEHUS MOTYT HOCHTH
pasHHIil XapakTep W OLITH AOBOABHO 3HAYHTCIBHBIMH. CaM X¢ OC-
HOBHOI TpeHN, NPCACTABMAIONIMIT MATEMATHYSCKOE OXIIAHHE 1ICHBI,
B OMpEOeNEHHbIX YCAOBHAX MOXET GBITh TOBONBHO yCTOIMHBRIM, Ha-
MPHMED, €CNH NMPOUCHTHAS CTaBKa Mo ODNUranvaAM He MIMEHSETCHA
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3HAYMTEAbHBIM OOPA3OM BO BpeMeHM, TO (MOCKONBKY TEKyllas Io-
XOAHOCTh OOJAWTALIMM TEOpPETHYECKH pABHA TIPOUEHTHON cTaBKe)
TPeHA CTAHOBUTCA OAU3KHM K NPAMOTHHEHHOMY.

€Ha llera uenHoit Oymarn
NPH NOTAMIEHHH

Uena vennoli Symarn
TIPY BLITYCKE

OcuoBHoi TpeHn

S rAA by

Peannnasn xpunan

Bpema

Mata sainycka Jata norawenus

Pac. 3.1.1. TpeBa NeHN rocyAAPCTBEHHBIX HEHHBIX Gymar

PaccMOTPHM OMOPHBIE 3aBHCUMOCTH, T KOTOPHIM MOXHO Y-
TAHOBUTL OpPUEHTHDH TEKYILUX [EH Ha rOCYHapcTBEHHBIE LEHHEBIE
Oymaru. IleHa-opueHTHD ecTh yenoBHAA GasvcHas (OTTIpaBHast) UeHa,
BOKpPYT KOTOpPOi IPYNMHPYIOTCA H 110 OTHOLIEHHIO K KOTopoit dop-
MHPYIOTCA PeaibHbIe, B TOM YHC/IE PRIHOMHBIE, LEHBI Ha TOCYaapeT-
BEHHHIE LUEHHBIE OyMarm.

Ecnu 1ieHRas Gymara 3a BpeMs OT ee TIpHODpeTeHMA A0 mora-
MIEHHA [AcT BO3MOXHOCTE BIAAENLIlY NONYYHTL 1 pa3 AEHEXHBIE TIO-
CTYTUTEHUS, BBIINATHL (B BHAE, Hampumep, NPOLEHTOR), cYMMa KaX-
AOTO W3 KOTOPBIX PaBHa f, TO TeXyulas UeHa TaKoW LeHHO# Gymaru
BEIpaxaerca hopMynoi:

H
P= E“—‘_—C; b}
=l (I +r )! ’
{3.3.38)

Io¢ f — NOPAIKORHIYE HOMED ASHEXKHOrO MOCTYTUICHHA, NOAYYACMOro
BIAJENbIEeM HEeHHOH OyMaru;

n — 06lIlee KOMUYECTBO ASHEXHBIX NOCTYMNEHHH C;

C; — BeMYMHA JEHEXHOIO NOCTYITIEHWS C HOMEPOM I, TIPUHO-
CHMOTO LcHHON OyMarol ce RIadeslty, KOTAa HAcTyNnaeT ¢pok 31Toro
MOCTYILICITHA (C YUETOM HUIOTOBLIX YACPXAHMI);
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£ — CpedHAA MPOLEHTHad rogoBas ¢TaBka (MCUHCACHHAA B BH-
Je JecsTHYHOH ApodH), BeiulaynBaeMan DaHKaMH [10 JEAO3MTaM,

Bolgensisi 0TAeNbHO KOHeYHOE TOCTYMIeHHE B BUAE LIEHBI 1O-
raitedus £, dopmyny TeKYIUEH USHBI MOXHO MPeACTABHTL B Cite-
OYIOLICM BHAE:

£,
; i r) T (33.39)

Ecnu Xe JONmopmHUTENBHO YYECTh 3arpaTthl Z, oBYCHOBIeHHLIE
NpHOOPeTeHHEM LIeHMHOM ByMary (pacxoapl HOKYHATCHA, CBA3AHHBIC C
MOKYIKO# ), POpMyNa TEKYILEH UCHLI NPHOOPETAST BHE:

1]
3 < A4 (3.3.40)
S+ (Q+e)

MpupeneHHIE (QOPMYNIBI OTHOCATCH K TPORAXKE CPeIHEeCpOH-
HHIX H JOATOCPOMHbLIX USHHBIX GyMar Ha GUHAHCOBBIX PHIHKAX, T. €.
K YCNOBHAM, Koraa €, MOXHO CUMTATEL €XEToNHBIMH NOCTYNCHHAMH
[IPOLIEHTOR, 4 # — YHCHOM JIET A0 MoTalilets HeHHod GyMari.

Jaa kparkocpoyHeIX HeHHBIX Gymar Dosaee tipuemnema GopMyna:

P—i( Lz, (3.3.41)

l+r><a) (1+r><a)"

TAe g — YacTh rofia, KOTOPYIO COCTABNAET MEPHOJ BPEMEHH, B
TEYEHHE KOTODOTO TIPOUCXOMSIT ACHEXKHBIS MOCTYIACHHA (HANpUMeED,
TIPIE MOCTYIUICHHX [1Ba pa3a B roa g = 0,5).
Ttocacaniw POPMYAY TAKOKE MOXKHO NPEICTABHTE B BUAL:
< &6 . A _, (3.3.42)
(I+rxa) (1+rxa)’ (+rxa)

rae C;, C» — ovepedHble ACHEXKHEIE MOCTYMACHUA (BBIIUIATHI, KOTO-
pHIC TIONYYaeT BAaZeNell HeHHOH GyMarH nocnae MpOoXOXACHHA OIpe-
JeeHHOTO MepHoia BpeMeHH);

rxg — OaHKOBCKag SIpOIeHTHAS CTABKA, MCYMCACHHAS B BUAC
OeCATHIHOR Ipobi, COOTRETCTBYIONIAR TEPHORY, B TeUeHHE KOTOPOTO
BIAJENeNl LCHHOW OyMard noayuaeT OdepefHble TOCTYTUICHHA OT
oTolt SyMaTu;

P, — UeHa noramcHls nenHoit 6ymari;

# — KONN'1CTBO NEpMOIOB, B TEUCHHWE KOTOPRIX NPOM3BOIATCR
BRITUAATHE BAANEALIYY UEHHOH GyMary OT MOMEHTAa e¢ NpPIrodpeTeHHS §
IO MOMEHTA TTOTANIEHN,
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Z — 3aTpaThl BIANENbLAa, CBA3aHHBE ¢ TIpHoOpeTeHreM W Xpa-
HeHHeM neHHo# SyMaru.

B vacTHOM ¢nydae, Korma Bee NEHeXHBIE BBITIATH MO LeHHOH
OyMmare (JeHeXHbIE TIOCTYINCHMS e¢ BHANENBLLY) TIPOHCXOOAT OLHO-
BPeMEHHO B (hopMe MOralieHHs no ueHe Py, TeKyilas ueHa odaMra-
uHg P onpegenaercs o caeayloleil 3aBUCHMOCTH:

P 4 _F:’._.__ _Z .
1+rxa
(3.343)

Dopmyna (3.3.6) MOXeT GbITE TPUMEHEHA K rOCYAAPCTBEHHEIM
fecKYMMOHHBIM KPaTKOCPOYHBIM oGauranuaM. Hanpumep, eca npH-
HATh FOIOBYKY CTaBKy OaHKOBCKOTO mpoueHTa r = (0,8, a cpok ofpa-
IieHNa OOAHTAIIMY PaBHBIM TIONOBHHE rofa (7. e. a = 0,5), uena c¢ro-
ThICAYEPYONEnoil OOAMTAIIHY B MPEANONOXKEeHMH, YTG 3aTparH Ha ee
npuoGpeTeHne cocTapnstor 10% HoMuHana, Gynet paBHOH

100000

P =—0,1x100000 + —————— = —=10000 + 71400 = 61400 py5.
1+0,8x0,5

¥

[IpH HaTUYUM HAAOTOBLIX JNBIOT JeHEXHBIE NOCTYMneHus Cf
BIQASABUY UeHHOH OyMaru KoppekTHpPYIOTCs (YBeNWYHBaloTCd) Ha
BEJAMYHHY NBLIOT, TOTAG KaK NPH OTCYTCTBHM TAKOBBIX ACHEXKHbIE IMO-
CTVIUICHHA BRAANENBLY HCYHCAAIOTCA 33 BHIMETOM HANOTOBBIX yOep-
KaHUIA.

Ortcrona caemyer, 4To HpPH BBeNCHHH HAAOTOBBIX ABTOT PacTyT
IeHeXHbe BRImarel Cf BRaneAbly OyMar, a BMECTE ¢ HMMU VBEIH-
YYBASTCA 3HAYeHHMe TeKylueid ueHpl-OpHeHTHpa. EcnM e JBroThl
YMEHBILAIOTCA WIH BOOOLUE OTCYTCTBYIOT, LieHa HiaeT BHM3. Takum
o0pa3oM, HCXOAS M3 TOTO, YTO JIBIOTHL 10 HANONOOOIOKEHHIO Npel-
CTABRAIOT AOTONHUTENLHBIE JCHEXHBIE CPEACTBA, TIOCTYNAIOLIHE TI0-
KVIIATEMO [eHHBIX OyMar, oH TOTOR IUTATMTE 33 HUX OONEe BHICOKYIO
uedy. H Hao0opor, BEelleHHe HaNOra, CHHXEHHE ALTOT 3acTaBiser
MOKYNATeNsd TPATUTh OOINOJHWTENIBHBIE CPEACTBA; YTOOH COXPAHUTH
JOXQRHOCTE, OH GYNeT YMCHBILATEL LeHY CIIPOca Ha LeHHbIe GyMaru.

OaHako Bce NpHBEACHHLIE BRINE HEHOBBIE 3aBHCHMOCTH, ONH-
HeTBOPALIKHE MOAETH 1eHooOpa30oBaHUA HA TOCYIAPCTBEHHBIE LECH-
Hble GYMAarH, HMEIOT HEMOCPEICTBEHHOE OTHOLICHME TONbLKO K le-
HAM-ODHEHTHpPAM, YCTAHARIMBAEMBIM MCXOAA W3 NPUHLKNAA BO3Me-
ILEHUA BCEX PacXOA0B, CBA3AHHLIX ¢ NPHOGPEeTeHVeM LieHHOT GyMa-
FH, 4 TAKXKE C OFBNeYeHHEM CpPEACTB, OOYCIOBNEHHBIM NPHOOPETEHM-
eM 1 xpaHeHHeM Takoii 6ymaru. [Ipu nogoGHoM (3aTpaTHOM) IOAXO-
Je TEeKyLHas lieHa LUeHHOH GyMard rpescTapiieT AMCKOHTHPOBaHHYIO
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BO BPEMEHH CYMMY JHCHEXHEIX TIOCTYIUIEHHHA, KOTOPEE NMOAYYAET JIH-
10, npHobperalwilllee UeHHYIO Bymary (ee Bialenel), 3a BECh [TEPHON
ee XpaHeHns.

[Mp1n HanHYWM pa3sBHTOrO pHIHKA TOCYAAPCTBEHHBIX LEHHBIX
Gymar, rae nocnedHHe CBODOIHO MPOJATCA M MOKYRAKTCA, peaib-
Hasd LUEHOBast KApTHHA HEe MOXeT omnpeicneHHBIM 06pa3oM HE OTIH-
YaThCA OT {IeHOBLIX GPUEHTHPOB. Jeno B TOM, YTO 8 NMOAOGHBIX YC-
JIOBMAX LIEHA KYTUIH-TIPOJAXM LHeHHBIX OyMar onpefensercs He TONb-
KO 10 KPHTEPHIC OKYIIAEMOCTH 3aTpaT ¢ VIeTOM BpeMeHHOro dakro-
pa, HO ¥ APYTHMH (DAKTOPAMU: COOTHOUWICHHEM CIIPOCa H MPEANCKE-
HIA, opHeHTaUMeH IpoIasla Ha MOAYYeHHe MakcUMansHOH npuisl-
JIH, MEPOH pHcKa, MHObNSLHEH,

OBAHTAIIH

Ilpusuaezupoeannvie axuuu

B nexkotopomM CMBICTE NPUBHASTHPOBAHHAA AKUHMA SBAFETCA
Occcpounoit obnvranuneil. Tlo Hell xaXnbpiil TOA MHBECTOPY AOQJIKEH
BHILIaUMBaThed PUKCHpOBaHHBIA HoX04. Ero seawuiHa MOXeT OmMTh
YKa3aHa KaK B MPOUEHTAX OT HOMUHANBHOM CTOHMOCTH aKiHM, TaK K
B AeHCXKHBIX ¢OHHMiAX. Tak Kak peypr HAeT o0 akUMH, TO BbIIIATEL
ITOTO AOXONa HA3bIBAIOTCA AUBHACHIAMH, @ He MPOLEHTAMH, KakK U1
ofaMralii, 1 OHH HE PacCMATPHBAITCA B KaMecTBe 3aTpaT, YMEHb-
LawitiMx KanoroodnaracMyo 0asy KopiiopauMM-3MHTEHTA. Dbonee
TOTOQ, HEBHIUIATH! JHBHACHAOR HE ABRAAKTCA OCHOBAHHEM VIR Hayaaa
NPOU3BOICTRA 1O Aeny 0 OaHKPOTCTRE.,

B nocnenHee BpeMs NOABWINCE MPUBWICFUPORAHHBIC AKIHH C
perynupyemolt craskoii (ARPS), nuBiaeHI KOTOPBIX MepHOEHYECKH
YCTaHABAMBAETCS DABHBIM KAKOH-THO0 KOHKDETHOI cTaBKe IIpolleH-
Tta. Hanpumep, B CHIA nNepecyHTaHHBI B rOHOBOH <«IPOLEHT OT
HOMWHANA» JAMBHOCHA MOXET KaXILie TPH Mecflla YCTAaHABJIHBATHCA
PaBHBIM HaHOONLLLEH U3 TPeX BEAUWYHH: NPOUSHTHO# CTABKE TPexMe-
CAYHOTO BeKceNs KasHaueHcTsa; rpolieHTHoil ctaBke B0-meTHeit oG-
JIMTAITHN KA3HauelcTBa, npoleHTHON craBke 20-netHeil oGnuranuud
Kasnaueiicta, [Toxoxmmu Ha ARPS ashMioTCA NPHBHIETHPOBAHHBIE
aKUHMH CO CTABKOH, ONpeRe/AeMOi TIYTEM «FOIAAHACKOTO ayKLIHOHA»
{DARPS), koTopas nmepecMaTpUBaeTcs M YCTAHABIMBAETCH HA ypoB-
He, COOTBETCTBYIOLIEM KOHKYPEHTHBIM TIPEAOXKEHHRM HACTOSLHX H
OyayILMX BAANCABLUES.

TIpM HauMCAeHHM AWBHACHNOB NPUBWIEIHPOBAHHBIE AKUNHA
HMEIOT TIPHOPUTET repel APYruMu akuusmy. [lo HuM J0MKHEL npo-
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W3BOAMTECA BBITIAATEL VCTAHOBNEHHOTO pasMepa KO TOro, KAk OvayT
NepPeHUCNeHbl AUBUICHIL AepxaTeanM OGHKHOBEHHLIX aKIMA KOM-
naduu. Ecnu no npuBuaerdpoBaHHBIM AKUMAM HE [IPOUIBEACHE
BBIIUIATEL AHBHACHAOB B NONHOM 00BEMe H B CPOK, TO 3TO elllg He
03HAYAET HX HEYIAATY, TIOCKOMLKY HEBHIMNAYEHHBIE IMBHICHABE
OOBIYHO HAKAIIHBAKTCS W TO3TOMY HAa3BIBAIOTCA HAKATUTHBAEMBIMU.
3T0 03HAvaeT, YTO BCE PaHee HeBHIMUIAYeHHBIE MO HPUBWIETHPOBAH-
HbIM AKLUHAM AWBHACHAB! AONXHB! OBITH BHITUIAYEHB! (HHOTHA ¢ NIPO-
LeHTaMH) A0 TOTO, KaK GYAYT HPOW3BENEHB BEIMIATH AMBUACHIOB
no ODLIKHOBEHHBIM AKIIHAM,

[IpH BHINYCKE NPHBHACTHPOBAHHBIX aKuWii He odopMmaseTcs
HHMKaxKoro cornawennd, QOHako B yCTaBe KOMITAHHM MOTYT comep-
KATHCH PAVIHYHBIC TTOJIOXEHHA, 3aUIMLIAIILMKE OepXaTeneil MpHBH-
JIETHPOBAHHBIX AKUHE OT moTepb. Hanpumep, ORHUM M3 TAKHX MO~
JOXEHUA MOXeT ObITh OrpaHH4yeHUWe HA O0ILYIO CTOUMOCTD LIEHHBIX
Oymar Gonee BHICOKOro NOpsgKa, KOTOPHE MOIYT BHITYCKATbCHA B Oy~
ayieM. XOTA JepXaTelld NPUBUNETHPOBAHHBIX AKUHI OObLIYHO He
HMEIOT TIpaBa ToJoca, OOHO M3 TIOMOXKEHHH yCTaBa MOXET NpeJocTa-
BHTB HM TaKo€ [1paBO B CIIYuae, eciy KOMITaHMs TIPOCPOYHAR MAATEX
IHBHIEHA0B. MHOTHE BHITYCKH TNIPHBHASTUPOBAHHBIX AKUHH SIBAS-
IOTCS OT3LIBAEMBIMH T10 YCTAHOBIEeHHOM UeHe. TIpHBUAErHpOBaHHbBIE
aKLHUW ¢ YYacTHeM B MpHOBIIK JAiOT MPaBO WX BAAJENBIIAM Ha Nony-
YeHHe NOMOMHHTENEHBIX AHBHACHIOR, KOTA2 NPHGLINL KOPIIOPaluH
NpeBbIILAET YCTAHOBNEHHEIT npeaen. KoHBepTupyemble TPUBHICTH-
POBAHHBIE AKIMK N0 XeNaHHo ux obRanarena MOryT OniTe OOMeHEHbI Ha
ONpeAcACHHDBIX YCNOBHAX Ha IpyrHe uehHbie Oymard. Hexoropete KoM-
NMa3HHK BBNTYCKAIOT Gonee oaHOrO BHAA NIPHBWIETHDOBAHHBIX aKUHM, rioe
KaXKABIM BHIL CBA3AH ¢ ONPEASNEHHBIMY MNDHBWIETHAMH. B CJiyyae JiHK-
BHAALIMH KOMNAHHH-3MMTEHTA AEPXKATEAM NPUBWISTUPOBAHHEBIX axumpil
o01a0al0T JMBMOTAMH TIpW  TIONMYYEHHK YacTH aKTHEOB  KOPNOPALMH.
QOBLRHO 3TH NETOTHI BRIPAXKAIOTCA B TOM, KaK GVIyT NPOR3BOIHTLCS Ka-
Kie-THOO BRITLIATH RNafefbliav OOBIKHOBEHHBIX aKIHil.

Muorve NIPHBUAETUPOBAHHBIC AKIIWH KOTHPYIOTCH H3 OCHOB-
HBIX Oupxax. ToproRnas WMM OCYLIECTBRAETCA TIO TOH Xe cXeme, 4To
W OOLIKHOBEHHBIMM aKuvaMu, OGLIMHO KX KYPUPYET TOT XE «crie-
UGMANKCT», KOTODHI BeneT onepaliM¥ No OOLIKHOBEHHLIM AKIIMAM
TOro Xe amurterta. Undopmauua o TOprosie NpUBKIETHPOBAHHEBIMIU
AKUWAMH NYORUKYETCH B (PUHAHCOBOW npecce B TOM XKe BUAC, 4TO U
I OOBIKHOBEHHBIX AKLIWH.

Tunorozun u OCHOGHBIC XapaKmepucinuy odaizayui

Cornacuo MegepanvHoMy 3akoHY «O phiHKe UeHHBIX Oymar»
or 22 anpena 1996 r. Ne 39-®3 noa ofaucagueli MOHMMAETCS IMUC-
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CHOHHAst lieHHas Oymara, 3aKpernsioiuag NMPaBo €6 ACPKATCHA Ha
NonydyeHHe OT 3MHUTEHTZ OOJWIalWW B NPEAYCMOTPEHHBIN €10 CPOK
ee HOMHHARTBHOH CTOUMOCTH H 3adhHMKCHPOBAHHOrO B Heit NMpOucHTa
OT 3TOH CTOMMOCTH WM WHOFO MMYlUIecTBeHHOro 3IKBUBaIeHTa, Q0-
JHUTALMA MOXET TIPEAYCMATPHBATD MHBIE HWMYILECTBEHHBIC IPABA €€
Oepxarenst, He MpoTHBOpeYalide 3aKOHoNaTeNbCTBY P,

B Poccuy o0nurauuy MOTYT BEINYCKATbCS Ha CPOK He MeHee
ofHOro Toma. MCKIOMEHHUE COCTABAMIT TOCYHapCTBeHHBIE KpaTKO-
CpOYHBIE OOMHIauHK, KOTOpHIE 3MHTHPYIOTCA Ha cpox 3 M 6 mecd-
HEB, U B 3TOM 3aKNOUAETCH WX CBoeoBpa3Hag npHBAeKaTeNbHOCTH
i HHBECTOPOB.

[MopsnoK BIMTATE TIPOLEHTOR M0 OGAHTAMMAM pernaMeHTHpY-
etcst [MonoxeHneM O MOPALKE BLIMAATBH AMBHICHIOBR MO aKUUAM M
MIPOUEHTOR 110 oOAHTauMAM. Jox0Abl 110 ODAWTALIMAM BHIMAAYHBAIOT-
cA W3 9HCTOl MpuOBUIH, & eCAH YHCTOM MpHOBLIH He XBaTaeT, TO
BHUIIATA TIPOH3BOMMTCS 3@ CYET CpeHcTB pescpbHoro oHaa. Cosna-
HHUe Takoro doHma obasatesibhHoe AiM aki@oHepHeXx ofulects. Ecan
TIPOLIEHTHI 110 OOAMrallMsiM HE BHITIAYMBANOTCH, TO AKIHOHEPHOE
ODILECTBO MOXET OHITh OOBABICHO HEMIATEXKECMOCOOHBIM (HO He
ABTOMATHYECKH).

PaccMoTpuM kaaceuduxauuio ofttizayiti o0 OCHOBHBIM Knac-
CUPHKAUMOHHEBIM TIPM3HAKAM.

1. ffo cybvexmy npas.

HMeHHBIE OOAUTAUWH OOHIYHO BHIIYCKAIOTCA IS ONpeaeIeH-
HbIX BIAICABLUCE, 4 UMeHa AepxaTenell oHLUMANLHO PErHCTPUPYIOT-
€A 3IMUTEHTOM, KOTOPHIE OOCHyXHBaeT cueTa BAANE/BUECB ILIEHHLIX
OyMar ¥ aBTOMAaTHYECKHU BBIMIAMHBACT TIPOLICHTH BAACALLAM MTyTeM
BBITHCHIBAHMA UMEHHBIX YEKOB.

O0nurauky Ha NPeILABUTENs O3HAYAIOT, YTO UX AEpKATENM
WIM BAAACNbLUE CYHTAIOTCA COOCTBEHHUKAMHU, a SMHTEHT 3THX o06MM-
FaIyi He BefeT oGHUMATEHOTO CITMCKA COOCTBEHHUKOB.

2. ITo cmenenu obechevennocmu.

Obecrevennoie obanzaliyu — oBecTieYeHBl 3a70TOM KaKOro-Nuoo
ABHKHMOTO MAH HEABHXHMOIrO MUMylL(eCTBA Mpeanpusathd. [Ipu sToM
NPUMEHAIOTCA pasTYHbIe BUMLL 0GecredeHusl.

Ooauzauuy, obecRevertble 3aKAGOHBMU  HOO  HEOBUMCUMOCHb,
DUHAHCHPOBIHHE € HCTIOB30BAHHEM OOAHrauunii, obecneveHHLIX
3AKMATHBIMM MOA HEABMXKUMOCTB, ObLI0 WIHPOKG PACIPOCTPAHEHO B
Hayase XX B. Tomy Guito csoe 0GBACHEHHE: B TOT NIEPHOI TIPOHCKO-
AWI0 HHTEHCHBHOE HAPAIMMBAHHE OCHOBHBIX TPOH3IBOICTBEHHAIX
¢GoHAOB, U KOMIAHMW HCHOB3IOBATH HMEIOLIMECA (ORI B KA4eCTBe
obecrieyeHua. IT10 ObUT0 OCODEHHO XapaKTEPHO A XKeACIHEIX AOPOr
(B TOM yucne H B POCCHH) H MeTAIAYPrHUYESCKON NIPOMEIILIEHHOCTH.
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OaHAKO B HanbHEiIeM BBIACHHIOCh, YTQ 3aKJI4], HELBUXHMOCTH
BOBCE HE CTpaxyeT MHBECTOPOB OT MOTePH CYIIECTBEHHON YacTH CRO-
WX CpPefICTE B cyvae GaHKPOTCTBa, MOCKOABKY PeasIM3allHsl 3AT0XKeH-
HOH HEABHXHMOCTH OBUIA JOCTATOMHO CAOXHBIM NMpoleccoM. B pe-
3yApTaTe CONBLIWHCTBO KOPIOpalWid B HaibHEHIIEM OTKa3anoch oT
BbINyCcKa OONHralmii nog obecrnevecHue HeABHXKHMOCTHIO B NMOMb3Y
HeobecmeYeHHOH 3a00JDKEHHOCTH.

Obauzanuu, obecnewennvie obopydoeanuem. JlaHHBE oDAHrAUHH
BBIIYCKAIOTCA ¢ LENAbIy TNOKYNKH OOODYNOBAHHS, M B OCHOBHOM
TIPHMEHSAIGTCA TPAHCTIOPTHHIMH KOMIIZHHAMH  (aBMALIMOHHBIMU H
KENe3HONOPOXHBIMH). TIpH 3TOM TUTYN COBCTBEHHOCTH MO NpPHOG-
peTaeMOMY HMYLUECTRY BOIMATACTCH HA JOBEPCHHOE AUUO, 3IMHUTEHT
HE CTAHOBHTCH CODCTBEHHHUKOM 10 MOMEHTA {10TAIEHNUS OONHIALMHA.
Eeny 3MMTEHT mpexpalltacT TNaTexu no obnMrauMaM, TO AOBEpeH-
HOe AHLO npogaer obecnieueHde u NHKBHAWPYET 3a0KEHHOCTb, HE
ipuberasd K npoledype 0AHKPOTCTBA B OTHOIUEHHM MUTeHTA. JaH-
HEIA THII OOAWTraupii oOsMHO TNpegyCMATPHBACT CEPMITHOE moralle-
HHE, T. €. Y4CTh IMHUCCHH MOTALIAETCA KaXABIA Toj TMOoc/e BHMYCKA.
[Ipu 3TOM pasMep MmorallaeMoro 3afiMa MpPeBRILIaeT BETHYHHY aMop-
TH3aUM# No ofeciiedeHuo. TakuM o0pasoM, Yem Jojblie ofpaiia-
JOTCS OOJAMFAIIMH, TEM HANCKHEE OHM CTAHOBATCS.

Obaueanuu, obecnevennvie uyernbimu Oymazamu. B DaHHOM ciy-
yae obecneyeHUeM CTYXKAT lieHHBIe DYMAari, MMeiMecs ¥ SMUTEHTA
obaHraril. [Ipn 5TOM CTOUMOCTE IIEHHBLIX DyMar MOJKHAR IpPeBbI-
LIATH O0bLEM 3ANOIKEHHOCTY TIpHMepHO Ha 30%. Jannbie oGauTalmi
BBIMYCKAKITCA HOCTATOMHO pPeako, 00BheKTOM 3aM0ra OOBIUHO BHICTY-
MAI0T LeHHEIE OYMAaryd JOYEPHHX KOMITAHKH.

OfGnuzanuu, ofecredestbie HYAOM UNOMEHHbIX Kpedumoe. JaHHuii
BHA, ODyHraldii BRIMTyCKAETCH oA oOecTISUeHUE YKE BLUIAHHRIX UIIQ-
TeuHsEX KpeakrTton. [Ipoucxomur 310 cnemyomumM odpasoM: dhHHaHCO-
Bad OPraHU3aLiMs BHUAET KPEJWTH NOZ HEABMKHMOCTb, d 3aTe¢M BH-
nycKaeT oOMUralMH, OOECTeYeHHeM KOTOPBIX CHYXKAT TUIATCKH TIO
3TUM  Kpemuram. <DPakTHUecKH 3T0  BapMaHT  CeKbLIOPHTH3aLUH
3aJCIDKEHHOCTH,

Odneanuu, obecnesennbie axmusamy. Jaddaplil Tun obauranmni
ABMACTCA THIHYMBIM TIPHMEPOM CEKBICPHTH3AUMH 3300/DKCHHOCTH.
OGecnteyeHHEM IO TAKMM OOMTALIMAM CITYXKAT OXHIOAEMBIE NOTOKH
JeHEXHBIX TUIATEXKed, Yanle BCETo mnareskeil Mo BhIIAHHBIM KDEIHTaM.
IIpuBeneM npuMep Takux oGaMranuil. badk uan huMHAHCOBasA KOMNa-
HUMS BbLIAET KPCAWTEL 32ieM AAHHbEe KPeidUTel o0LeBUHTIOTCH B TV U
FIOMELLAIOTCA B chnelHafbHO Co3NaBaeMblil TpacToBblf ¢oHA. ITOr
doun suinycraetr obauraunu, ofecnedeHreM KOTOPRIX Cy#ar mpel-
CTOsILFE TUTaTexu B (OHI Mo BbLAAHHBIM KpeawtaM. Haumbonee mpu-
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HATBIM obecrneyeHueM OOBMHO CHMYKAT KPEAMTHI, BEIAAHHBIE TIOJ aB-
TOMOGHJIH, TMPEACTOALIME TUIATEXH TIO KPeOUTHBIM KapTaM W ap. Kpo-
Me ToTo, obecrnedeHHeM MOTYT CHYXMTE W TIPEACTOALLHME TUIATEXH TO
SKCMOPTHBIM KOHTpaKTaM. Takoil NpHRUMN NPUMEHAETCA, B YACTHO-
CTH, B JATHHOAMEPUKAHCKMX CTpPaHaX TIPeONIpHATHAMU HedTerasoBoil
OTPACIH, KCMIOPTEPAMH LIBETHRIX METAUIOB M NPOAYKTOB MHTAHMA.

Heofecneyennsie obauzaiiu NpecTaBIAOT coboll obllee NpaBo
TpeBoBaHKA, He WMET creluansHoro obecmeveHun. [Ipu ovkase
MPOU3BOANTL BHINTNATE MO OGNHIAllMAM HHUKAKOE KOHKPETHOE HMY-
IUECTEO HE MOXET ObiTh APECTOBAHO, T. €. KPEAHTODPHI HE BUMEIOT A0-
HOMHUTEIBHOM 3a1MUTEI. Brinyck HeofecrneyeHHBIX OGMHTALMA MOTYT
MOZBOIUTE cele KpynHeilliMe KoplopalH, THIATEXeCnocobHOCTh
KOTOPBIX He BhI3bIBacT coMHeHmit. Kpome Toro, B psifie oTpacineii
{HanpuMep, GaHKOBCKOM GM3HECE) NPAKTHUECKH He CYILECTBYET aK-
THBOB, KOFTOphle MOINH Obl ofecrnieuBaTe nNorameHue oOMHUranmii,
COOTBETCTBEHHO, NPEATIPHATHA JaHHEIX OTpaciel Takxe APAKTUKYIOT
BBINYCK HeoGecneueHHBIX obauramuii.

PasHOBHOHOCTHI) HeobecMeyeHHBIN OBAUralUii ABIAIOTCS cy-
Gopounuposannsie 00auALIH, KOTOPBIE NIPEAYCMATPUBAIOT, YTO B CITy-
Yyae BaHKPOTCTBA BMUTEHTA AepXaTead CyOOpPAMHUPOBAHHEIX O0/M-
rafuil mosydar npao TpeOOBAHHA TONEKC TIOCAE TOIMO, KAk OyayT
YAOBACTBOPEHB! MPETeHIMM JepxkareNell OCHOBHOM 3al0/DKEHHOCTH.
Takum 06pazoM, AePXATeAH cyOOpAMHHPOBAHHELIX OOMHTALMH elie
MEHBLIE 3ALNALICHE] OT HeGMarompHATHBIX MNOCHENCTBUA B caydae
GaHKpOTCTBA MPEANPHATHS, YEM JEpXateaH OCHOBHLIX Heobecre-
YeHHLIX oGnUraluii.

Tapanmupoaannsie obauzayuu. BuinonHeHHe 00A3aTENECTB MO
TAKHM OGINrauusM, HOMKHMO 3MUTEHTA, TAPAHTUPYETCA OMHHM MIH
HECKOJIbBKMMH JIHUAMM, KOTopble fepyT Ha cebsa oBA3aTeAbCTBO BhI-
NOAHUTE 00S3aTENLCTBA TPH HEBOIMOXKHOCTH MX BBINONHEHHA €O
CTOPOHBl 3MHTeHTa. JIAHHBI BapHaHT BBITYCKa OOAMraluuit 4acto
MpUMEHASTCA TIPH BHIIYCKE OOMHTauMi DOYEPHHMH KOMNAHMAMH,
FAPAHTOM MO KOTOPBIM BHICTYMAET MATEPUHCKAaA KOMIaHMsA. Kpome
TOrO, B KAYECTBe rapaHTa MOTYT BRICTYNATh OaHKH, rOCYAapCeTBo, Me-
CTHBIC OpTaHBl BMAcTH. BapHaHTOM rapaHTHPOBAHHBIX OOMUranMii
MOXHO CYMTATH TAK HA3LIBAGMBIE 3aCTpaXOBaHHBiEe OORUTALMM, Bbl-
nonHeHue o06GA3aTENLCTE M0 KOTOPbIM TAPAHTHPYETCHA CTPaxoBOH
KOMMaHWei. BeTpeuawoTed TakKe M TaK Ha3bIBaEMBIE COBMECTHBIE
OONUraLMH, BHINOAHEHHE 06A3aTeNLCTR 110 KOTOPBIM obecnedliBaeTca
Cpa3y HECKOABKMMH IMUTEHTAMH.

3. flo paamepy kynona pasauuaiom caedyrwuiie eudst obaueauuil.

Hucrkonmnuste obaueayuy (OOAMTalMH C HYNEBBIM KYIOHOM).
Hoxon Bragensua OOMWralMM COCTOHT B TOM, YTO OH NpUoGpeTaet
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