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NPEOWCIIOBWE

YyebHaa aucuMnanHa «PDuHAHCOBLIN MEHEMKMEHT» 3aHU-
MaeT BaXHOe MECTO B CMCTEME 3KOHOMWUYECKUX OWCLIMMAWH.
LlenaMyi AaHHOR OMCUMNNWHEL SBNAIOTCA:

o ChOPMMPOBATE Y CTYIEHTOB LENOCTHYIO CUCTEMY 3HaHWA
0 dMHaHCax W ynpasneHun umu;

e faTh NOHATWAHO-TEPMWHONOrAYECKWIA annapar, Xapak-
TepUayloLmiA GuHaHEbl U PUHAHCOBLIA MEHEMKMEHT,;

s PacKpbITh B3aMMOCBA3b BCEX MOHATWA, UX BHYTPEHHIOW
NOFNKY WU SKOHOMUKO-MareMaTuHeckyio Mogens ¢hyHKUUOHW-
POBaHUA (PUHAHCOBBLIX OTHOLUEHWIA.

Bapaun yuyebHoW OUcUUNAWHBLI «DUHAHCOBLIA MEHemX-
MEHT»:

AaTh CTYAEHTaM MUHUMYM HeobxoauMbIX TEOpeTUHeCcKux
3HaHWi No duHaHcam U HUHAHCOBOMY MEHEKMEHTY;

Hay4WTh CTYAEHTOB 3KOHOMUYECKU NPaBuNbHO OLEeHUWBaTb
OpraHM3aumio M MexaHuam ynpasneHua puHaHcamn Xos3an-
cTayowero cybLekTa;

NPUBATL UM NIOBOBL WM NPaKTUHECKKEe HaBbikKW K (PUMHAHCO-
BOi paboTte.

Llenb HacToswero y4ebHoro nocobus — Hay4nuTb CTYOEH-
TOB OCHOBaM (PMHAHCOBOrO0 MEHEeKMEHTa, ero Teopum, Me-
ToAam, NpyMemam U Cekperam.

Yutatens [OMKeH BLIACHUTL NPEXAe BCero, YTO Xe Takoe
(UHAHCOBLIA MEHEeLKMEeHT?

CerogHs elwe HeKkoTOpble YYeHbIe CYMTAKOT CropHbLIM YT-
BEpXOeHWe, 4TO WMHAHCOBLIN MEHEMXMEHT — 3T0 Hayka. [No
WX MHEHWIO, OH He uMeeT coBCTBEeHHOro NpeameTa U MeTona,
HO 3TO He Tak.

DUHAHCOBLIN MEHELKMEHT Kak CaMOCTOATENbHOe fBne-
HUE BO3HWK B 70-2 roabl U K HACTOSILLEMY BPEMEHW npespa-
TUNCA B MPUKNAAHYIO SKOHOMWHECKYIO Hayky.
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MpegMeTom 3T0M Haykv SBNABTCH YNpaBneHue geHexHbiM
NOTOKOM H2 MWKPO3KOHOMWHECKOM YPOBHE, T. e. ynpasne-
HUEe ABukeHueM QUHAHCOBLIX PEeCcYpPCOB X03AWCTBYIOLLEro
cybuexta,

DuUHaHCOBLIA MEHEOXMEHT Kak nwbas akoHoOMWYeckKas
Hayka UMEEeT TONEKO OAWMH MEeTOL UCCNeN0BaHWUs CROEro NPea-
MeTa — OManeKTU4eckui.

Meton - ato cnocob uccnenosadua. KoHKpeTHsIMU WMH-
CTPYMEHTaMV WMCCNefoBaHus (T. e. npueMamu uccnenoea-
HWA) NpeameTa HUHAHCOBOr0 MEHEMXMEHTA ARNAKOTCH HAaY4-
Han abcTpakums, aHanua U CUHTE3, KaYeCTBeHHBIA 1 konu4e-
CTBEHHLI aHanWa, 3KOHOMWKO-MaTeMaTu4eckoe mMopenvpo-
saHve (GUHAHCOBLIX NPOUECCOB.

CoBpeMeHHble POCCUIACKME YHEHbBIE paccMaTpueaioT GuHaH-
COBBI MEHE[DXMEHT B OCHOBHOM C NO3WLIMIA HAYKW O NPUHATAW
pewweHia. Mo MHeHWIO aBTepa, CROAUTL HUHAHCOBLIA MeHeK-
MEHT TONBKO K MHBECTULMOHHLIM PELLIEHUAM HE COBGEM NpaBo-
MEPHO, TaK KaK (GMHAHCOBLIA MEHEKMEHT HanpagneH npexne
BCEro Ha yNpasneHue neHexHLIM NoTOKOM 1 060POTHLIMK Cpea-
cTBaMu. DUHAHCOBLIM MEHBKMEHT — 3TO cheumduyeckan cw-
CTEMa YNPABNEHWA AEHEKHLIMW NOTOKAaMU, ABWKeHWeM huHaH-
COBbLIX PECYPCOB 1 COOTBETCTBYIOWER OpraHwvaaumen dwHaH-
COBbIX OTHOLLUEHMWIA,

WmenHo pavHoe onpepeneqne GpUHAHCOBOrO MEHEIKMEHTa
NONOXEHO B OCHOBY copepaHus yyebBHoro nocobus, KoTopoe
ponxHo cnocoBeTeoeats GOPMUPOBaHWIO Y CTYOEHTOB LIENOCT-
HOM CUCTEMbI COBPEMEHHBIX 3HAHWIA O (UHAHCAX 1 PUHAHCOBLIX
OTHOWEHWAX, hUHAHCOBOM MexaHWuame, TEXHONOrMK ynpasne-
HWR AEHEXHLIM NOTOKOM M (PMHAHCOBOWN NEATENLHOCTLIO X03A1-
CTBYIOLIEro cybBbexTa.

DUHAHCOBLIA MEHEAXMEHT Kak 4acTb BDUHAHCOBOTO Me-
XaHW3Ma ABNAETCA MHCTPYMEHTOM AOCTUXeHus BoraTtcraa
nwoBoro npeanpuHUMaTens (IOPUANHECKOro Wnu hUaNHecKo-
ro nuua).

Hano Teeppo yceoWTh, 4TO «Mansie AeHbrv 3apabatbiBa-
107CA, a Bonslive neqHsryu NenainTcss.

Ku3He — 310 BUONOrMYeckoe RBNEHUE, HO HA HEE CUNEHO
BNMAIOT BpemA (dGuanvecknin GakTop) v AeHbrM (3KOHOMM-
Yyeckuin daktop),

Kak Guonorudeckoe ABNEHWE XW3Hb YENOBEKAa NPOAON-

WABTCA B Bro AeTAX, HO YenoBeYecKas ¥W3Hb eCTb TaKxe
ABNEHWE 3IKOHOMWMECKDE.
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SKOHOMMYeckan GopMyna HenoBEYECKON KW3HW 3aKNIo-
4aeTcs B kKpyroobopoTe:

Kuare

Bpema HeHbrn Hizub

CyuwHocTe aToro kyprooGopora BbipaXaeTcs B CBASAX:
HW3HL — Bpems;, BpemAa — AeHbr; AeHLIM — XKW3Hb,

KusHe — 810 cBR3b BpemeH. OHa coTkaHa M3 BPEMEHW W
BONNouwieHa 8o speMern. [leHsrn co3aaloT yecnoBus AN KU3-
HW, OT 4enoBeka K ero NETsM [A0/KHbI NEPeNT He TOMbKO
damMunus, Ho 1 maTepuanbHoe BoraTcTBO (MMYLWECTBO, He-
OBVMAMOCTb, fleHbrv) U MHTeNnNeKTyansHoe BoraTcTeo (3Ha-
HWA, YMEHWA, onbLIT U T.N.).

DuHaHchl kak HeobxoauMmoe siBneHUe YenoBeYeckoi Xua-
HW CONYTCTBYIOT YENOBEKY C caMoro poxaeHws. Beab yxe oT
TOro, B Kakon CeMbE POAUNCA YeNOBEeK W KTO ero OKpyXaeT C
OeTcTea, 3asucut Bee Byayuee atoro Yenoseka. MuHaHcam
MHOr0 BHUMaHWA YAENsNM W3BeCTHLIE MUPY nucaTtenwu, Ha-
npumep OHope pe Banbzak «BaHkumpckuii nom HycuHreHan;
Amunb 3ona «[edsrur; Teonop Opaisep «DuHaHcueT», «Tu-
TaH», «Crouk»; Necnu Yonnep «Bankup»; Spn Crexdnn Mapa-
Hep «[leno o HeMoMm napTHeper; CugHu LenpoH «3sesabl
CUAT © Hebec» 1 ap.

ITY KHWMY aBTOP MOCBALIEAET TANAHTNWBLIM Bpaqam-Kap-
Avonoram GonbHuusl Ne 2 CaukT-Metepbypra:

Anekceesoi MapuHe MneuHuyHe, ApoHosoi EneHe Mou-
ceesHe, Ulepbaky Anekceio Mropeewyy 1 Bpayy — oaapeHHo-
My akcTpacency bapwibuHoi Manuie BnagumuposHe.



[TIABA 1
®UHAHCbI B PbIHOYHOU SKOHOMUKE

Mocne H3yNeHHa aTOM rNaskl Bbl YIHAETE:

1) 4T0 pBIHOYHER IKOHOMIKA — Hay4Han aKOHOMMKA, KoTopas ba-
3UPYETCA HA YETKHUX NPUHLMNAaX;

2) 4TO (MHAHCH! — BEHEXHEIE OTHOLIEHWS, BOIHUKAIOLME NPH A8~
HEXHOM NOTOKE;

3) kpaTkyio MCTOPUIO PHHEHCOB U PUHAHCOBON HayKu;

4) 4to (pMHaHCOBAA CUCTEMA rOCYAapCTea BKMOYEEeT B cebn 06-
LUErOCYA3PCTBEHHbIE (PUHAHCHI, TEDPHTOPHANLHEIE YUHAHCHI, hHaH=
Cbl XOIAACTBYIOWHX CYOLEKTOB, DMHAHCH! rpaxaaH;

5) kax npeaynpeanTs BaAKPOTETBO XO3NACTBYIOWErD cyGnekTa;

6) U3 Kakux 3BEHLEB COCTONT HUHAHCOBKINA PLIHOK:

7) HanpasneHna U BUasL PUHAHCOBOM NONUTHKY rocyAapeTea.

Bei eMoxeTE:

1) paccyurare GpuHAHCOBbIE NOKAIATENM 110 MIPAXEDY;

2) OUeHMTE CTENeHb HENNaTeXecrnocoBGHOCTY XO3AHCTEYIOWEro
cyBLeKTa € NOMOLLBIO PHHAHCOBLIX KOSPPULIMEHTOB;

3) NpuMEHAT PasnMyHLIE METOAL HEAOMYLUEHHS GaxkporcTea
XO3RACTEYIOWEro cybbexTa,

4) onpenenuTb ponb HUHAHCOB KaK MHAMKATOPA KOHKYPEHTOC-
nocoBHOCTH XO3AHCTBYIOWEr0 CyBbexTa Ha PhiHKE.

1.1. CYIUHOCTb, COOEPXAHUE
W POIb ®PUHAHCOB
B PbIHOYHOW 9KOHOMMKE

IKOHOMUYECKWA CTPOit NioBoro rocypapcTea MOXeT OG-
HOBBIBATLCA TONLKO Ha ABYX OpPraHu3auWuoHHbIX Hadanax: Ha
cyBLEKTUBHO BONE PYKOBOAAWLEro OpraHa UM Ha o6bek-
TUBHbIX 3KOHOMW4ECKWX 3aKoHax. B nepeom cnyvae peds uoet
0 NNaHOBO-AMPEKTUBHON 3KOHOMMWKE, OCHOBaHHOW Ha pac-
npefeneHn UMEIOWVXCA PecYPCOoB W MOMYYEeHHbLIX C UX NOo-
MOWBI0 A0X0A0B. B OCHOBE Takoro pacnpefeneHus NexuT
BOMIOHTAPWUCTCKUIA NOAXOA OAHOTO HeNoBeKa Unn rpYNMAk! Mito-
newn, HanenexHbix (06biMHO camu cebe NpucBOMBILWX) Npa-
BaMW NPUHUMATL peleHus. MoaToMmy nnaHoBO-AUPEKTME-
HaA 3KOHOMWKA WMEHYETCA 3a4acTylo Kak afgMWHWUCTPaTMB-
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HO-KOMaHAHaa 3KoHoMuka., Bo BTOpOM cny4ae MMEeeTca B
BUAY CO3AaHWE NOASIMHHO HayyHOW 3KOHOMWKW, Donee ua-
BECTHOW NoA TEPMWUHOM «PbIHOYHAA 3KOHOMMWKA».

PbIHOYHan 9KOHOMWMKa — 3TO SKOHOMWKA, OCHOBaHHasa Ha
OTHOLLEHWAX, BOIHUKAIOLLWX NPU Kynne-npogaxe ToBapa Ha
PbIHKE, rae CTankMBaloTCH CNpoc Kak NpeacTaBuTeNb NoTped-
NeHua U NpeanoXeHue kak npeacrTasMTens npouasoncTea. B
PbIHOYHBIX OTHOLUEHWAX Y4YacTBYIOT pasnuyHblie 3KOHOMUYec-
kue cybbekTbl. K HUM oTHOCATCS oTaensHble dhusndeckue nuua
(npeanpuHumaTtenu, notpebutenn, MHBECTOPL!, BKNaA4M-
kW, pepMepsl, Npogasubl, NOKynaTenu) 1 lopuardeckue nMua
(xo3ancTayolmne cybvekTol). XoanncTeyolime cybbekTsl Ha
PbIHKE NpeacTaBneHbl NPeanpuATUAMKM PasnuyHeIX OpraHn-
3aUMOHHO-NPpaBoBbiXx hopm U hopm cobeTBEHHOCTH (Manbie
NPeanpuATUA, apeHiHbLIe, COBMECTHbIe, MyHUUMWNansHLIe W
Ap.), akuMoHepHbiMKM obLiecTBaMu, TOBapULLECTBaMK, KOO-
nepartueamn, bupxamu, doHoaMKM, BaHkamu, KOMAaHUAMK,
accouwauusmuy, obluecteamy, dupmMamMu, KOHUEpPHaMK, KOH-
COpUWyMaMn WU APYrUMIA I0PUOMYECKMMW nuuamMn, JKOHOMMU-
yeckue cybbekTsl PLIHOYHOI 3KOHOMMKM MOryT BbiCTynaTtb
TO/NBKO B Ka4YecTBE NPoAaBUOB U nokynatenen. Takmm obpa-
30M, B OCHOBE DbIHOYHLIX OTHOLIEHWIA neXxar OTHOLUEeHWUS
MexXay npoaasuamMu M NokynaTensiMu no yA0BNeTBOPEHWIo
1x MHTepecos. [lpoAasel, CTPEMUTCA NPoaaTh CEOE NMpeano-
XKeHue, cBolo npoaykuunio. MNMokynaTens CTPeMUuTcs peanuso-
BaTb CBOWM CNPOC, KyNWUTh HYXHYIO MYy NPOoAYKUMIO.

B ycnoBuAx pPbIHOMHOW 3KOHOMWMKW OMEHb BaXHO TOYHO
3HaTb BKOHOMUYECKYIO CYLWHOCTbL W CoaepXaHwe ee Karero-
puia, ocobeHHO Takux, Kak npoaykuus (pabotbl, ycnyru),
TOBap, PbIHOK, CNpoc, npeanoxenve. Mog npoaykuwein (pa-
6oToin, ycnyroii) noHuMaeTca nioboe uspnenwe (unu ycnyra),
3a KoTOpoe noTpebuTens (rpaxaaHvH, X03AHCTBYIOLUNA
cy6LekT, rocyaapcTBo) roToB (xenaer) sannatutb onpepe-
NeHHyio cymMmy aeder. Mpoaykuus CTaHOBUTCA TOBapOM TOr-
Aa W TOoNbKO TOrga, Korga oHa npuobperteHa nokynarenem,
T.e. KOrAa ata Npoaykuvs Hawna ceoero notpebutens. B
NPOTUBHOM cnyyae NPoAyKUWs, He Haweawas norpeburens,
CTAHOBMTCH Bellblo B cebe.

Toeap npenctaenset coboil Npexae scero npeamer, Ko-
TOpLIA Bnarogapa CBOMM CBOWGCTBAM YNOBNETBOPAET Kakme-
nnbo 4enoseveckue notpeGHocTn. Tosap obnagaeT noTpe-
BUTENLHON CTOMMOCTBIO U CTOMMOCTHIO (MEHOBOW CTOMMOC-
Tbt0). [pn 3T0M K TOBapy MOTYT OTHOCWTLCS NPOAYKTH TPyOa
(NpousseaeHHan NPOAYKUMA, BLINONHEHHbLIE paboThl, OKka3aH-
Hele ycnyru), paboyasa cuina, AeHbry, Kanutan, aemns, naapsl
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NPHPOAB! W MPMPOAHBIE PECYPCHI, AYXOBHbIE U WHTENNEKTY=
anbHele Gnara (NpeanpuHUMATensCKMe cnoco6HOCTK, 3Has
Hus, MHOpMAUMA 1 T. N.),

Mof PbIHKOM MOHWMAIOTCA COUMaNsHO-3KOHOMUYECKWe YC-
NOBWS peanuaallii Toeapa. PeIHOK — 310 chepa npossneHus
IKOHOMUHECKMX OTHOLWIEHWA MEXAY NPOM3BOaUTENaMK WU NO-
TpEBUTENAMM TOBAPOB, MEXY CTOUMOCTLIO W noTpetuTenb-
HOM CTOMMOCTLIO TOBAPOB. Kax bl npow3soguTens U No-
TpebuTens TOBapOB UMEET CBOW 3KOHOMMYECKME WHTepechbl
KOTOPbIE MOTYT U He coBnapatk. OTHOWEHWA Mexay CTOMMO-
CTbI0 M NOTPEBMTENLHOM CTOMMOCTLIO Takke xapakTepuay-
|0TCA HE TONLKO COrNacoBaHHOCTLIO, HO W NPOTUBOPEYNBOC
Thi0. YKa3aHHBIE BbiLUE NPOTUBOPEYMA B UHTEpEeCcax NPOU3BO-
puteneld u notpebuteneid (cTtoumocTu n no-rpesmenbnon
CTOAMOCTW) Pa3pellalnTes C NOMOLLLIO akTa Kynnu-npogaxu
ToBapa. [103TOMY PLIHOK ecTh CBOEe0BpasHbIA UHCTPYMEHT
COrNacoBaHWA WHTEPECcOB. NPOW3BOACTBA W NoTpeBneHwA.

KaK W3BECTHD, NPOUECC BOCMPOW3BOACTEA BHYTDEHHEro
BANIOBOT0 NPOAYKTa NpeacTasnaeT coboil opraHuyeckoe eavH-
CTBO YeTbipex cragwi (unu das): npovseogcTeo marepvanb-

* HbIX Gnar, WX pacnpepeneque, obmeH, notpeBneHue. Hauaslb-
HOW CTaguen ABNAETCH NPOW3BOLCTBO, KOHEYHON — nomeﬁﬂe'
Hue. 310 OCHOBHbIE CTa[yW NPOLEcca BOCNPOU3BOACTEa. YA0B-
NeTB0peHne WX WHTEpecoB W noTpeBHocTel senaeTcs LEnbIo
poiHka. CTagun pacnpepenenis i 06MeHa He MMEIOT CaMOGCTO-
ATENLHOrO 3HaYeHwd. OHW CO3NA0T YCNnoBWS, HeobXoauMbIE
AN OCYUIECTBNEHWA NpOLEcca BOCNPOM3BOACTEA, peanvsa-
uvn notpebHoCTe! NPOM3BOACTEA W NOTPeBNeHws, T. e. ANA
(hYHKUMOHWPOBAHWA PbIHKA KaK SKOHOMWYECKo cuctembl. Cra-
Auu pacnpegeneHdna ¥ obmeHa urpaioT pons NepefaTo4HOro
3pera, 7. €. nocpeaHka mMexny NpoM3BOLCTEOM WM noTpebne-
H1em. C passuTEM NPONIBOAUTENLHBIX CWA NPOUCXORNT AaNb-
HeWlee paspgeneque obuiecTeeHHOro Tpyga. Yem Gonblue Ta-
koe pasgeneHue Tpyaa, TeM Donblie TpebyeTcAa nocpeaHWKOB
AN YAOBNETBOPEHWS WHTEPECOE NPOM3BOACTBA W 3anpocoB
notpebnexus, peanmaaumm cnpoca W nNpeanoXeHus.

Cnpoc npeacraenger coGoi opMy nposenexwa noTpet-
HocTh B chepe obpalwieHus, T. e. noTpebHOCTM Ha ToBaphbl,
oBecneqyeHHol neHexHsIMKU cpeacTeamu. MpegnoxeHune — aT0
BCA Macca npeaHa3HayeHHbIX 4nA NpoaaXu Tosapos. O6MeH
€npoca Ha npepnoxeHue oaHauyaet o6MeH OeHer Ha TOBAp.
Mpu atom obMeHe, ¢ 0AHOW CTOPOHLI, MPOWCXOAMT YA0BAeT-
BOPEHWE WHTEPECOB KOHKPETHOro NMpPOU3BOAMTENS W KOHK-
peTHoro notpeburens, a ¢ Apyroil - CO3AAIOTCA YCNOBUS ANA
PAcLUMPEHHOro BOCNPOW3BOACTEE,
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B ocHose ¢yHKLMOHWpOBaHWA PhIHOYHOW 3KOHOMWKW ne-
KaT cnenylowme NpUHUMNGI.

1. PaBeHcTBO NpowuasoavTenen (Npoaaeuos) v noTpebu-
Teneh (nokynatenei) nepen BHELWHWUMKW dakTopamMm.

2. PaBHoBecue LeH (KypcoB, MPOLUEHTHbIX CTaBokK) Ha oc-
HOBE cHanaHCUPOBaHHOCTU CNpoca W NPeaioXKeHUs.

3. IKkoHOMW4EeCKOe perynvposaHyve CaMoCTOATEeNbHbIX
[OencTenini CYBBEKTOR PLIHOYHBIX OTHOLWEHW (Npov3BopuTe-
Neil, NpoaasuUos, NOCPeOHWKOB, NoTpebuTenen, nokynare-
nemn).

4. cnonk30BaHWe ipuauHeckMx 3aKoHOB ANA 3KOHOMM-
YecKoro perynupoBaHus.

5. Hannyne KOHKYpPeHUMK KaK YCNoBWe 3KOHOMWMYECKOro
nporpecca W 3KOHOMWYECKOro perynupoBaHuns.

MNoaToMy CYTb PhIHOYHEIX OTHOLUEHWMIA COCTOWT B TOM, 4TO
NPOM3BOAUTENW U NPOAABLLI AOMKHLI BbITh aBCONKOTHO CRO-
HogHLIMKM W OEeACTBOBATL HAa CBOW CTPax W pPUCK, OPUEHTWU-
PYACH NUWb Ha PbIHOYHBIE PErynaTopbL! {LI.EHbI‘ Hanoru, npo-
UeHTHble CTaBKW, Kypchl, AvBUAeHAbl 1 ap.). LleHa wrpaer
NepBOCTENEHHYI0 PONk B CUGTEME PbIHOYHLIX PErynaTopos.
Llena — 970 AeHexHOe BLIpaXeHWwe CTOUMOCTW (MeHOBOI
ctouMmocTu) Tosapa. CToMMmocCTs ToBapa npencraenser
coDOoi OBEWEeCTBNEeHHbIM B ToBape Tpya. lNpu coBnageHuu
Cnpoca Ha ToBap C ero npegnoxeHWemM B yCnoBuax TOBap-
HO-AeHEeXHbIX OTHOLUEHWA LeHa COOTBeTCTBYET GTOMMOC-
Y. LleHa umeeT aea npepena: HWKHWA KU BepxHMA. Hix-
HUM NpefenoM LeHs! BLICTYnaeT ceBecTouMoCTbL Npousse-
AEHHOro ToBapa; BEpPXHWW Npeaen LedHbl onpeaenseTca
CNPOCOM Ha AaHHLIA TOBap.

[oBOpA O CYLWHOCTW LEHLI, CneayetT MMETb B BUAY, HTO
«CTOUMOCTb — 3TO COrnalieHwe, a UeHa — aTo NonuTuKa:»,

Kaxpaa akoHOMUYecKan Teopus NaeT cBOe onpeaeneHue
CYLHOCTY UeHbl. CoBpemMeHHan TeopMa paccMaTpuBaeT UueHy
KaK peaynbTar GyHKUMOHANEHOMO B3aUMOABACTBNA KOMMIEKca
ueHoobpaayiouwx hakTopos. LleHa pasHOBECWS COOTBETCTRY-
€T, C OAHOW CTOPOHLI, NPEenensHoW NONe3HOCTH, C APYron —
npenensHbiM naaepxkam. CyuwHoCTs LeHb! NPOSIBNAETCA B ee
DYHKUMAX: pacnpeaenuTenbHoi, CTUMYNUpYoLWei, dyHKumn
opueHTaumm,

LleHa sBnaeTcA O0BBLEKTOM KOHKYpeHuun. KoHkypeHumn
npepcraenaeT coboi cocTAsaTenbHOCTL NPeanpuATUA unu
NniobbIX Apyrux X03ancTeyouwMx cyBbekTor! (akuuoHepHoe

'B pansHeilleM Besfe X03RCTRYIOWWA cybnekT.



Bre-
ToBADULLECTBO, KoonepaTus, Gupxa, 6aHkK, O

e o ?.;amm W T. ), KOTAA WX CamMOCTORTEbHBIE
AuWHEHWe, accouuall Kaxao-
peiicTevA SOOEKTUBHD OrpaHuinBaioT BO3MOXHOCTb i
o W3 HWX BO3EMCTBOBATh Ha OBLIME YCNOoBWA Uﬁpamc'rao
708ap0B Ha AAHHOM DhiHKE M CTUMYNUPYIOT npoun3soA o
7ex TOBapoB, KoTOpbIE TPebyoTca noTpedbuTentio. KOI:I_KYP :
LR MOXET BbiTb kak CO CTOPOHbI Npou3BoAMTENew, "F;l"
[aBUOB, TAK W CO CTOpOHb! notpeburenei, nokynaTenes.
3axoHom Poccmiickoi Desepaumin «O KoHKypeHuuu 1 orpa
HAYEHMM MOHOMONUCTUYECKO AERTENLHOCTU Ha ToBAPHBX
pbiHKax» 3anpewena Hepgob6pocosecTHas KOHKypeHums: K
KOTOPOA OTHOCATCH:

PACNPOCTPAHEHUE NOXHBIX, HETOMHBIX MU KCKaXEHHDX
CBEAEHWN, CNOCOBHLIX NPUYVHIATE YBLITKY Apyromy npeanpi
ATUI0 WU HaHecTw yulepb ero OENOBOI penyTaunw;

BBE[IEHVE noTpebuTeneid B 3abnyxaeHue oTHOCUTENBHO
xapakTepa, cnocoba 1 MecTa UaroToBneHus, notpeGuTenbe:
KMX CBOWCTB, kayecTsa TOBapa; ;

HEKOPPEKTHOE CpaBHeHue NpeanpuUATUeM B npouecce ero
peKNaMHOM [EATeNsHOCTM NPOU3BOAMMBIX UAK peannayemelX
“M TOBADOB C TOBapamu Opyrux NPeanpuaTuiia;

CaMOBONLHOE UCTONL30BaHNE TOBAPHOTO 3Haka, GYPMEH"
HOr0 HBWMEHORAHWA WNW MapKUPOBKM ToBapa, a TaKke KO-
nupoBaHWe GUPMBI, yNakosku, BHewHero odopmneHUs 1O
Bapa ApYyroro npeanpuaTuA,

nony4eHue, McnonL3oBaHKe, paarnalieHne Hay4HO-TEX
HW4ECKOW, NPOMIBOACTBEHHOW MW TOProBoiA uHbopMALMH
B TOM YMCne KommepyeckoW TaiHel, 6ea cornacus ee 81~
aensblia.

B3 KOHKYDEHUMM PLIHOYHBIE OTHOLWEHWS TeopeTA4ecKA
e MBIC/MMBI 11 npakTyeckn He ocyulecTaumel, CoeanHAACh
C KOHKYPEHUMElH, DbIHOYHBIE PErynATOpsl 06pasyloT eavHbif
3KOHOMWHECKWA MeTof] pbIHOYHOrO XO3siicTBOoRaHMs, KOTO-
puiii 33CTABNAET nponasoauTens (Npopasua) yuuTbieatb MH-
Tepeck! U 3anpockl notpeduTenei (nokynarenei), npovaBo-
avTE TY MDOOYKUMIO W OKa3blBaTb TE YCNYri, kotopble MM
Tpeﬁ“émc“ ¥ NO3TOMy MOryT GuiTb NpopaaHsl Ha TosapHOM
BIHKE.

P PLIHOYHAA 3KOHOMWKA = DYeHb TOHKWUA MexaHusMm u 00-
nee CNOXHbIM, Yem nnanHoso-AWpeKTMBHaA akoHomuka. Ha
cOCTOAHNE DBIHOYHOW 3KOHOMUKKM CUNbHOE BAMRHWE OKa-
4plBAI0T NONNTUYeckue oBCTOATENLCTRBA (3anBneHus PYKO-
pAvTENeN TOCYapCTRa 1 YNeHOB NpaBMTeNkLCTRa, GoNeaHs
pyKOSC‘ﬂ"Tene” rocynapcrea W YNeHOB MpaBuTenscTea, He-
cTaﬁlﬂﬂbHDGTb nonutuyecko o6cTaHoBKKW, cOCTOSHUE
rTF,g.:'f!*""“'z"“""- foBepue Kk rocyaapcTeeHHoMy annapaty
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1 7. n.)'. Ponb rocypapcTea B peiHOYHOW SKOHOMUKE 3aKknio-
4aeTcA B TOM, 4TO OHO CO3faeT MpaBuna X03AWCTBOBAHWA
(3aKoHbl) M KOHTPONWMPYET ux BhinonHeHwe. MoaToMmy gose-
pwe notpebutens K rocygapcTey SBASETCA HEOTbeMNeMON
4acThi0 CYLWECTBOBAHWA PbLIHOYHOW SKOHOMWKW. 3TO AOBe-
puve NPoABNAETCH NpeXxae BCcero Yepes NUuUeH3npoBaHe ne-
ATENLHOCTY X03sicTeyowWwero cybwekra. MoTpebuTens, 3Has,
YTO Y XO3ANCTBYIOLWEro cybbekTa nMeeTcs NMLUEH3WA Ha AaH-
Hblid BUO OEATeNLHOCTU, AoMmKeH BbiTk NONHOCTLIO YBEPeH B
KayecTBe NaHHOW OeATenbHOCTW.

XosancTeylowmWe cybbekTsl BCTYNalT mexay coboi He
TONLKO B COBMECTHbLIE 3KOHOMUWYECKWEe OTHOLUEHWHA, HO U B
KOHKYPEHTHLIe OTHOWeHNA B Gopbbe 3a noTpeburens.

X03AACTBYIOWWIA CyBBbekT, npourpaswwid B Gopsbe 3a no-
TpebuTens, o6blYHO CTAHOBMTCA BaHKPOTOM.

3710 NPMBOAUT K Mapoxepy.

Mapmxep (dp. mairel, nat. major — crapwmia, 6onbLONA,
Bonee NO3OHWIA, aHWrn. merger — cnuaHue, obweauHeHWe, no-
rnowieHre) — aTo nornoweHne 0aHon GupmMel ApYroin GrupMo.
Ha pbiHKe BO3MOXHbI TpM (OPMEl BO3HWKHOBEHUA Mappkepa:

1) KOoMnaHus MOXEeT KynuTe UMYLlecTBO (nNpexne Bcero
HeABMXMMOCThL, 060pyaoBaHve U APYrMe OCHOBHbIE ¢ OH-
Abl) apyroi GupMsl;

2) KOMNaHWA MOXeT KyNWTe A0NI0 aKuMOHepHOoro kanuta-
na apyroin dupmbl. Torga oHa CTaHoBWTCS AN 3T0R GUPpMBI
XONAWHIOBOW KOMNaHUen,

3) KOMNaHWA MOXKET BbINYCTUTL CBOW akuuu ans cobcTBeH-
HUKOB hMpPMEI B 0BMeH Ha akuuun hupmbl.

Mapoxep OTIMYaeTca 0T KOHCONMOauMu, NP KOTOPOR ny-
TEM CAWMAHWA HECKONbKUX GUPM CO30AEeTCH HOBas KOMMaHWA.

Mpumep. Pupma A ocywectensetr Mapoxep dupmol b
nytem o6MmeHa cBoux akuwid Ha akuuu dupmel 6. Mexosoe
cooTHoweHwe pasHo 1 k 10. o mapaxepa dupma A umena
160 Thic. akuvi, rogoeyto Npubbint 1600 Teic. pyB. v npu-
6binb Ha opHy akuuio 10 py6.; dupma B — cOOTBETCTEBEHHO
80 Thic. akuwm, 416 Toic. pyb. u 5,2 py6. [ina obmeHa akumia
Gupmel B drpme A HeobxoaMMO AONONHUTENBHO BhINYC-

B0
TUTL B ThiC. aKkumii (-1-3 ). NMocne mapaxepa ¢upma A Byaer
UMeTb roaosyio npubeine 2016 Teic. py6. (1600+416) u npu-

6binb Ha 0AHY akumio 12 pyb. ( 1";3163 ).

'Ha ¢vHaHCOBOE COCTOAHME XO3IRMCTBYIOWEro cybhexkTa uHorna
Gonbluoe BNMAHME OKA3LIBAIOT Cyxii. Cnyxu — TOBap, HO TOBAP
3apaHee NoAMOHEHHBINA (T.e. HeHaaekHas nHgopmauma).
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Mpumep. PoiHONHAA CTOMMOCTL aKuun GupMsl A = 122
py6. 1 akuwn dupmsl b - 8 py6. Gupma A Buikynaer z-n<u.lv1a
dupMsl B ¢ npemueit 50% K peiHOUHOR UeHe. Toraa UeH
8:150

100

NOKYNKW 8Tix akuuin coctasut 12 pyb. ( ), a MeHoBOE

cooTHowWeHue — 0,10 {_%}. ®upma B umeer 200 TeIC. ak-
uWiA, NosToMy ang ux obmeHa dupma A pomkHa AONOAHW=
TensHO BEINYCTUTE 20 ThIC. CBOMX akumi (0,10-200).

EAHKPOTCTBO NPEONPUHWMATENS

B coorserctemm ¢ 3akoHom PD «0 HecocTosTenbHOCTA
(BaHkpoTCTRE)", BCTYMMBIUMM B CUNY B sHeape 1998 r., NOA
6aHKPOTCTBOM MOHUMAETCA NPW3HAHHAR apbuTpaxHbIM CY-
[0M WK 0BBLABNEHHAR AOMKHUKOM HecnocoBHOCTL AOMKHU=
Ka 8 nonHom obbeme yaoBneTBOpUTL TpeGoBaHWA KpeawuTo-
POB N0 AEHeXHLM 0BA3IaTENLCTBAM W/Unn McnonHWTe 065~
33HHOCTR MO ynnate 06s3aTenkHLIX NNaTexei. BHelwHuM npy-
3Hakom GaHkpoTcTBa mBNRETCS:

ANA TpaxpgaHuHa — ero HecnocoBHoCThL yaoBneTBOPATE
Tpe6oBanuA KDEAUTOPOB UNW NPOW3BECTU 0Bs3aTenkbHLIe NNa-
TEXMW B TEYEHME TpeX MECALUEB C MOMEHTA HacTynneHus Aath!
WX UCNONHEHWA W ecnu cymma ero obR3aTenscTea npesbiluad-
€T CTOMMOCTb NpUHaZ/Iexalluero eMy UMyLLECTBa;

AnA xoasKcTeylowero cybrekta - ero HecnocoBHOCTE
YAOBNETBOPATL TpeboBaHWA KPeauTOpoR MMM npowasecTu
06A3aTenbHbIe NNATEXW B TEHEHUE TPeX MEecsLes C MOMEHTa
HACTYMIEHUS NAThl X UCROAHEHUS;

ANA KPeOWTHLIX OpraHnaaumii — B Te4YeHWe OgHOro Meca-
ua (3akoH P® ot 25 despans 1999 r. Ne 40 — d3 «0 HecO-
CTOATeNBHOCTM (BAaHKPOTCTBE) KPEAWTHLIX OpraHWaaumin»);

ANA ECTECTBEHHbLIX MoHomonuiA TOK - & TeyeHwe LwecTu
mecaues (3akoH PO o1 24 mioHa 1999 r. No 122-®3 «06
0COBEHHOCTAX HeCOCTOATeNLHOCTU (BaHKkpoTcTae) cybbex-
TOB ECTECTBEHHLIX MOHOMONMIA TONNKBHO-3HEepreTUYecKoro
KoMnnekcas),

CornacHo 3akoHy npoueaypy GaHKpOTCTBA MOXHO NpPW-
MEHWTb K NIoBOMY xo3siCTBYIOWEMY CyBbekTy, NpocpoHnB-
LieMy nnatex, npessiwaoumid 500 MuHUMansHeix pasMepos
onnatel Tpyaa (MPOT), Ha cpok Gonee Tpex mecaues. [pu

3ToM 06A3aTENLCTBA, KOTOPLIE CBA3AHSL! C NI0GOA 3an0nXeH-
HOCTBIO MEpeq camuM NoTeHUMansHeiM GaHKpoTOM, BO BHU-
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MaHue He MNpuHUMaTes. Hanpumep, 3aKOH HE COAEePXUT
cTaTteil U NyHKTOB, 06A3bIBAIOLLIMX KPEAMTOPROB, A0/MKHUKE UK
KOHKYPCHOr0 YNpaBnsiowero npuHUMarts BO BHUMaHue ae-
BUTOPCKYIO 3a0mKeHHoCTh. OTKaa O0/MKHWKa BEPHYTL Aonr
HasblBaeTcs gedontoMm. fedonT 03HayaeT npusHaHue cebs
HennNaTexXecnocoGHLIM,

B OTHOLWIEHUM A0NXKHUKA NPUMEHSIOTCA cneaylowme npo-
ueaype: npeaynpexgeHvwe baHkpoTcTea, HabniopgeHue, pe-
OPraHu3aunoHHLIe NpoLleaypbl, NUKBUMOALUWOHHBLIE Mpoueay-
pel, MUpoBOE cornaweHune (puc. 1),

| BaHkporecreo ‘
|
MpeaynpexgeHue ApBUTPaKHLIA
BGaxkpotcTBa cyn
Caxauva HaGniogenne
(nocynebuan)
I
BbiKknBAHME [OMKHWKA BbbkvBaHke QOrmKHUKA
BO3MOMHO HEeBO3MOMHO
¢ [
PeopraHnaaLoHHbie . JlnkenaaumoHHble Muposoe
npoLeypsl npoueaype! cornaweHue
BHewHee ynpasneHue KoHkypcHoe
(cynebHan caHaumn) NPOM3IBOACTED
MpuHyouTensHas DoBpoBonkHas
| | ey

Puec. 1. BaHKpOTCTBO X03AWCTRYIOWEro cybbekra
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MpeaynpexaeHue 6aHkPOTCTEA ~ 3T0 MEPb, HanpaB/eH™
Heie Ha (UHAHCOBOE 03AOPOBNIEHME AOMXHUKA, T.6. CaHaLMA
(nocynebran caHauus).

Jlocyne6Han caHauws 03HaYaeT GUHAHCOBYID MOMOLLb,
OKa3bIBAEMYIO IOKHIKY CO CTOPOHLI COBCTBEHHUKA UMYLLE®
CTBA [OMKHWKA, YYpEaUTEneid AONXHWKA, KpeauTopoB v
WHBIX WL, C Lienblo BOCCTaHOBNEHWA ero nnatexecnocoBHO-
CTU W MOTAWEHNA JeHeXHbIX 0DA3aTenscrs.

B npouecce paccmotpeHus aena o Bankpotcree A0NXK-
HWKa B Cyae apBuTpaxHelii cyn Ha3Ha4aeT apbuTpaxHoro yn-
paenalolero, T.e. nWUo, kotopoe BypeT nposoguTe NPOLE-
aypul BaHkporcTea,

K apbuTpaxHbiM ynpaBnsioWUM OTHOCATCS BPEeMEeH:-
Hbiid YNPaBARIOWIMIA, BHEWHNUIA YNPABARIOWMIA, KOHKYPCHBIA
yNpaBnaioLLmnia,

Habniopenve — npouenypa BaxkpoTcTea, npuMeHaemas
K AOMKHUKY C MOMEHTA NPUHATUA apBuTpaXHbIM CynoM 3a-
ABNEHAA O NPU3HAHWW AoMKHWMKA BaHkpoTom Ao MOMEHTA
TAKOro NpU3HaHua B Lensx 0DecnevyeHws coxpaHHOGTY MY~
LECTBA QONXHUKA U NPOBEAEHWA aHanuaa dUHaHCOBOrO
SOCTOAHUA [OMKHUKA,

AnA NpoBeaeHs HabnioaeHns apBUTPaXHBIA cyfl HasHa-
YaeT BPEMEHHOrO ynpasnaioLLero.

AHanu3 GWHaHCOBOrO COCTOSIHUA AOMNHUKE NPOBOANTCH
B LENAX OnpeneneHwn AocTaTouMHocTW coBcTeeHHOro MMY-
LLECTBAa [OMKHWKA ANA NokpbiTMA cypebHuix pacxoads, pac-
XO[OB Ha BbINNATy BO3HArpaxaeHus apbuTpaxHsiM ynpas-
NAOWUM, 3 Takke BOIMOXHOCTU WNW HEBO3MOXHOCTW BOC-
CTAHOBNEHNA NnaTexecnocobHOCTY AOMKHWKA.

Ecnu B peaynetarte aHanuaa Gyner ycraHoenewa Heno-
CTAaTOMHOCTL COBCTBEHHOrO MMYLLECTBA AOMKHMKA ANA NO-
KPBITMA cynebHeIX pacxonos, To KpeauTopbl MoryT npv-
HATH PELIEHWE O BBEEHMW BHELUHero ynpasneHws TonbKo
npy ONPeAeneHun UCTOMHUKOB NOKPLITMA cyaeBHbiX pac-
X0A08B.

BHeluHee ynpasneHue umyluecTeom DOOKHKMKA, UnK CY-
AebHan caHauws, - npoueaypa GaHKPOTCTEA, npumMeHseMasn
K AOMKHWKY B LUENAX BOCCTAHOBNEHWS ero nnarexecnocod-
HOCTH, C nepenayeil NoNHOMOYMIA NO YNPaBNEHWIO AOMKHMU-
KOM BHELUHEMY ynpasnsiouiemy. BHewHee ynpasneHwe BBO-

AuTcs Ha Cpok He Bonee 12 mecAues, KOTOPLIA MOXET BbiTe
npoanex He Gonee Yem Ha 6 MecALIEE, T.e. obwan npoaomKn-

TENBHOCTE BHELWHEro yrmpasneHus He Moxer npeebiwate 18
MECALEB.
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Ha nepviof, npoeeneHVs BHELUHEro ynpasneHua BBOAWTCH
MOopaTopuia (naT. moratorius — 3aAepKuBaIoLLIMIA, 3aMennsa-
W) Ha yaoeneTtsopeHune TpebosanuiA kpepuTtopos. Mopato-
puWiA 03Ha4YaeT NPUOCTaHOBNEHWE MCNONHEHWS OO/KHMKOM ae-
HEXHBIX 06A3aTenLCTB 1 ynnaTsl o6asarTenbHbIX niaTexei.

KoHKYpCHOE NMPOM3BOACTBO NpeacTasnaer coboi npo-
uenypy 6aHKpOTCTBa, NpUMEHAEMYIO K AOMKHUKY, NPpUaHaH-
HOMY 6aHKpOTOM, B LENsX COpPa3MepHOro yAOBNeTBOpPEeHUs
TpeboBaHWi KPeauTOpoB U OBLABNEHWMA OOMKHWMKa ceobog-
HbIM OT [0Nr0B8, @ TaKKe C LeNbio 0XpaHbl CTOPOH OT Henpa-
BOMEPHLIX OeNCTBWIA B OTHOLWIEHWW Apyr Apyra.

CpoOK KOHKYPCHOrO NpPoW3BOACTBA HE MOXET NpeBbIllaTth
oguH rog. ApbuTpaxHbid cyn Bnpase NpoaNWTh yKasaHHbIA
CPOK Ha LWecTb MEeCALEB.

B xone KOHKYPCHOro NMpOW3BOACTBA KOHKYPCHLIM ynpas-
NAOLWIA OCYLLIECTBNART UHBEHTAPU3aUMIO M OLEHKY MMyLLe-
CTBA A0MKHWKA.

B cnyyYae, ecnv MMyWecTBOM AOCXKHWKA, Noanexalium
npoaaxe 8 Xofle KOHKYPCHOro NpoW3BOACTEa, ABNAETCH He-
OBWXMMOCTb, TO OHa AomkHa BeiTh OUEHEHA 00 NPOAaXK C
NPUBNEYEHMEM HEe3aBNUCUMOr0 OUESHLLWKE, eCNu WHOE He YyC-
TaHoBNeHo cobpaHueM KpeawuTOpOB WM KOMWUTETOM Kpe-
AWTOPOB.

Bce vimywiecTso aonxHuKa, UMEKLWeecs U BbiABNeHHoe B
XoAoe KOHKYPCHOro NpOW3BOACTEa, COCTABMNAET ero KOHKypC-
HYl0 Maccy, T.e. UMYLLECTBO, Ha KOTopoe MoxeT BbiTh obpa-
WeHO Babickawue. Ma uMmyulectsa A0MKHUAKA, COCTaBnRloLLe-
ro KOHKYPCHYIO Maccy, WCKNI0YalTCA WMYLLECTBO, U3bATOE
13 obopoTta, UMYLLECTBEeHHLIE Mpaga, CBA3aHHbLIE C NMYHOC-
ThlO [AOMKHWKA, B TOM Yvcne npaea, OCHOBaHHble Ha pa3spe-
WeHUK (NUUEeH3UK) Ha OCYLWECTBNEHWE ONpeaeneHHbLIX BIA0B
[enaTensHocTH,

TpeboBaHus KpeouTOPOB YAOBNETBOPAKOTCA B Chneayio-
Wwei oyepegHoOCcTH:

B MNEPBYI0 04epenb YAOBNETBOPAIOTCA Npasa rpaxaaH, ne-
pen KOTOpbIMW AONKHWK HECET OTBETCTBEHHOCTL 33 MpUYK-
HeHWe Bpeaa XW3HWU W 300PO0BLIO;

BO BTOPYIO OMEepens NpouM3BoaATCH pacveTsk! Nno seinnarte
BLIXOAHLIX Nocobuit U onnate Tpyaa ¢ nuuamu, paGoTaiowm-
MK MO TPYAOBOMY OOrOBOPY, B TOM YUCNE NO KOHTPaKTy, U No
BbiNNaTte BO3HarpaXOoeHwin No aBTOPCKMM AOroBOpaM;

B TPETHIO O4YEPEenb YAOBNETBOPSAITCA TpeboBaHusa kpeaw-
TOpoB no obssatenbcTeam, 06ECNeHeHHbIM 3an0roM UmMyLLe-
CTBA OOMKHUKA;
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8 YETBEPTYIO ONepeb YAOBNETBOPAITCA TpeboBaHWs ng
oBA3aTensHbM nnatexam 8 BIOAXET ¥ B0 BHeOAXETHSI

HObI;

%0 EAI'IHT‘,"IO ovepedb NPOW3BOAATCH: pacyeTsl C Apyrumn
KPeaUTORaMM.

£ ﬂonxﬂux W KpeouTOp Ha MO6ON CTaguW paccMOTPEeHWA
apbuTpaxHLIM CyaoM Aena o BaHKpOTCTEE MOYT 3aKNio4nTb
MVPOBOE COTNalleHve. PeleHve O 3aknioueHu MUpoBOro
cornaleHua npuHMaeTca cobpaHuem kpeauTopos 6onbLUVH-
CTBOM 0/10COB OT 06LUEro Y1cna KOHKYPCHBIX kpeauTopoB U
CHATAETCA MPUHATHIM NPW YCNOBWW, BCAW 33 Hero Nporono-
cOBanu BCE KpeauTopsl no obssatenscream, obecnedeHHBIM
3anoroM WMYLLECTBa AOMKHWKA.

KoHKypcHble KpeauTOphl — KPeauTopsl no AeHEeXHEIM
06R3aTeNsCTBaM, 33 UCKNIOYEHNEM rPpaXaaH, nepea KoTopsbl-
MU AOIXHUK HECET OTBETCTBEHHOCTb 3a NpuYuHeHue Bpepa
XKM3HW W 300POBLIO, A Takke yupeauTenei (yyacTHUKoB) AT~
XHWKa (xo3sncTBYIOWEro cybrekTa) no o6asartenscTeam, Bbl-
TEKAIOWUM M3 TaKOTO y4acTuA.

B COOTBETCTBAM G nocTaHosneHwem Mpasutenscrea P®
o7 22 Maa 1998 r. Na 476 «O mepax no noebileHuo ahdek-
TMBHOCTM NPpUMEHeHwA npoueayp BaHkpoTcTear K JOMKHUKY
MOXET BbITh NPUMEHEH YCKOPEHHBI nopagok npoueayp 6aH-
KpPOTCTBA.

MocraHoenexvem Mpaeutensctea PO or 20 man 1994 1.
Ne 498 «O HekoTopeix Mepax No peanuaaluu 3akoHopaTenb:
CTBa 0 HecocToaTensHocTW (BankpoTcTae) npegnpuATHA» YT-
BEPXKAEHA CUCTEMA KPMTEPWEB ONR onpeaeneHwWs HeygpoB-
NeTBOPUTENBHO CTPYKTYPL! Bananca HennatexecnocobHBIX
NPEANpUATMIA, ND KOTOPOW MOXHO CYAWTL O HEMnaTeXecno-
COGHOCTH NpeanpusTiAsl, €ro0 BO3MOXHOCTH BOCCTAHOBUTb
CBOIO NnatexecnocoBHOCTL WK yTpaTuTsL ee, Korpa OHO B
Bwkaiiluee BpeMs He CMOXET BbiNONHWTL CBOW 06s3aTenb:
cTBa Nepefn KPeauTopamu.

Ana oueHku ynosneTeOpUTENLHOCTM CTPYKTYpLI BanaHca
NPEANPUATHA MCTIONL3YIOTCA NoKa3aTenu:

KOBPOUUMEHT TEKYLLEA NUKBUAHOCTIA!

KO3 pULUMeHT oBecneveHHOCT CoBCTBEHHBIMIW CREACT-
Bamu;

K03 OULMEHT BOCCTaHOBNEHMA (yTpaThi) NnaTexecnocob-
HOCTH.

Koadpuument Texyweil nukemaHocT xapakTepusy-
et 06uuyio obecneyeHHOCTL NPeANPUATIAA 0B0POTHBIMM CPEA-
cTBaMM ANf BEAEHWA X03AHCTBEHHDIA AeATeNsHOCTV W CBO-
€BpeMEHHOT0 NoraleHus CPpoYHLIX 06a3aTensCTe Npeanpus-
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ma. KoadduumeHt Tekyuleil NUKBMOHOCTW onpegensercs
KaK OTHOWeHWe (akTWHecKor CTOMMOCTW HaxOoOSLUMXCA 8
HanuuyMik Yy npeanpuaTug 0bBOpPOTHLIX CPeacTe 8 BUAE Npo-
WM3BOACTBEHHLIX 3anacoB, rOTOBOW NMPOAYKLWW, ASHEXHbIX
cpeAacTs, AebuUTopckux 3aa0nKeHHoCTeln U NpoYmnx 06opoT-
HeIX aKTuBoe (cymma utoros |l u lll pasgenoe aktuea GanaH-
ca) Kk Haubonee cpo4yHLiM obBa3aTenLCTEAM NPEeanpuaTHa B
BU/E KPaTKOCPO4HLIX KpeaUToB BaHKoB, KPaTKOCPO4YHbLIX 3ai1-
MOB W PasfNn4HbIX KPeaUTOPCKMX 3a00MKEeHHOCTEN,

KoagppuumeHt obecnevyeHHoCTU COGBCTEBEHHBIMM
CpepcTBamMy XapakTepuayer Hanudve coBCTBEHHbiIX 060-
POTHLIX CPEACTE y NpeanpyMaTud, HeobXoauMbIX ANnA ero
duHaHcoBOW ycToliymBocT. KoadduumeHT obecnedeHHO-
cT coBCTBEHHBIMKW CcpepcTBaMu Onpenensercs Kak OTHO-
LWeHWe pasHocTh Mexay obbemamn NCTOYHWUKOB COBCTBEH-
Hbix cpencTe (uror | paspena naccuea GanaHca) u dakTu-
YECKOW CTOMMOCTBIO OCHOBHbLIX CPEACTE W Npo4Ynx BHeobo-
pPOTHbLIX akTWBOB (WTor | pasgena akTuea GanaHca) K
hakTU4ECKoW CTOMMOCTI HaxoAALWMXCA B HANWYMK Y Npea-
nNpusaTKS 0BOPOTHLIX CPEACTE B BWAE NPOM3BOACTBEHHbLIX
3anacos, He3daBeplUeHHOro NpPoW3BOACTEA, FOTOBOW Mpo-
AYKUMK, OEHEXHbIX CPeACcTB, AeBUTOPCKUX 3af0MKEeHHOoC-
Tel U Npo4ux 0BOPOTHLIX akTMBOB (cymma wtoroe Il u Il
pa3nenoe aktuea Ganadca).

Koadduuvenr soccraHoBneHun (yTparel) nnarexxecno-
cOBGHOCTM XapakTepu3yeT Hanu4me peanbHO BO3MOX-
HOCTWU Y NPeanpusaTUS BOCCTAHOBWMTL NMBO yTpaTuTL CBOIO
nnaTexecnoco6HOCTL B Te4YeHWEe ONpeneneHHoro nepuoaa.
KoadduumeHT socctaHoBneHus (yTpaThl) nnartexecnocobHoc-
T ONpefenaeTcs Kak OTHOLeHWe pacyeTHoro koadduumeHTa
TeKyLen NMKBMOHOCTU K ero  YCTaHOBNEHHOMY 3Ha4YeHWIo,

PacuyeTHulli Ko2dduLMEeHT Texylel NUKBUOHOCTH
onpegenseTcA Kak cymMmma ¢akTM4eckoro aHadeHws koad-
QUUMEHTa Tekylel NMKBWAHOCTM Ha KOHEel, OTYeTHOro ne-
puoga U U3MeHeHWa 3HaveHusa aToro KoadhduLreHTa Mmexay
OKOHYaHWeM 1 Ha4yanom OTYETHOro Nepuoaa B NEPEcYeTe Ha
YCTaHOBNEHHbLIA Nepuoa BOCCTaHOBNeHMs (yTpaTtkl) nnarte-
xecnocobHocTh.

OcHoBaHwem Ans NpyaHaHus CTPYKTYpPel BanaHca Heynoe-
NEeTBOPUTENLHOW, a NPeanpUATHUA — HennaTexecnocobHbIM
ABNAETCA BLINONHEHWE OAHOro W3 CNEeaYIOWMX YCNOBWIA:

KoadpUUMEHT TeKyLLeH NUKBUOHOCTW Ha KOHEL, OTYEeTHO-
ro nepuoaa UMeeT 3HayeHue mexee 2;

koaddurumeHT obecnevyeHHocTH coBCTBEHHLIMKW CpeacTaa-
MU Ha KOHEL, OTYeTHOr0 Nepuoaa UMeeT aHa4eHue medee 0,1,
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Mpy Hanu4MK nNo 3TWM KoadduruMeHTam ocHoBaHWIA ANA
npU3HaHus CTPYKTYpLI BanaHca HeyaoBNeTBOPUTENEHON, ECNu
koadbULMeHT BOCCTaHOBNEHWA (yTpaTel) nnatexecnocobHo-
CTH, ONpefeneHHbiit MCXoaa W3 3HAYeHWs nepuoja BOCCTa-
HOBNEHWA MAETEXEecnOCOBHOCTH, PABHOrO LWEecTW Mecauam,
M YCTEHOBNEHHOTO 3HaYeHns koatduuueHTa Tekywien NnK-
BUAHOCTK, PABHOIO ABYM, WMEET 3Ha4yeHue 6Gonblle eauHu-
Ubl, TO MOXET BbiTh NDUHATO PELUEHVE O peankHo BO3MOX-
HOCTH Y NPEANPUATAA BOCGTAHOBUTE CBOIO NnaTexecnocob-
HOCTE.

[Mpu OTCYTCTBMM MO YKa3aHHbIM Bbille kKoahduUMeHTam oc-
HOBEHWIA AN NPU3HAHWA CTPYKTYPbl Banavca HeynoBneTBo-
PUTENBHOM, eCNY KOSMHUUMEHT BOCCTAHOBNEHUA (yTpaThl) Nna-
TexecnocobHOCTH, ONPefeneHHbIi M3 3Ha4YeHws nepMoaa BoG-
CTaHOBNEHWA NNATEXECNOCOBHOCTH, PABHOrO TPEM MEcsLIaM,
W YGTAHOBNEHHOrO 3HaueHun koadduumeHTa Tekylen NMKBNa-
HOCTW, PABHOTO ABYM, MMEET 3HAYEHWE MEHbLLE eauHWLLbI, TO
MOKET GLiTh NPWHATO pelleHue O TOM, YTO NPeAnpUATUE B
Gnuxaiee BpeMA He CMOXET BLINONHWTL CBOW 0bsA3aTenb-
cTea nepen Kkpeavtopamy (06 yTpate nnatexecnocoBHOCTU
NPeAnpUATUA).

DUHAHCEI

KOHKYPEHTOCNOCOBHOCTL M NNaTeKEeCNOCOBHOCTb X03AN-
cTBYlOWeEro cyGbekTa onpeaensioTca Npexne Bcero paumo-
HanbHoW opraHuaauuein duHaHcoB. PIHOYHAA 3KOHOMWKA He
TONbKO NpYBEna K YCUNEHWIO pony GUHAHCOB B YHKLUMOHW-
poBaHun npeanpuatua. OHa onpenenuna ans HWX HOBOE Mec-
TO B CHCTEME X03RACTBOBAHMA. BONBWWHCTBO PLIHOYHBIX
PerynfiTopos OTHOCMTCA K 3neMeHTam GUHAHCOBOro MEXaHW3-
Ma, T.e. BXOOMT B cOCTaB duHaHCcoB. DUHAHCEI BO3HUKAKOT C
noseneHuem aeHer. [eHery, BuinonHAR GyHKUMIO cpeacTsa
o6palleHns, CTAHOBATCA kanuTanom, T. e. CaMOBO3pacTaio-
LWel CTOMMOCTLIO, WK CTOMMOCTLIO, MPMHOCALLEA Npubbink
v aoxon. Takum ofpa3oM AeHbrv co3paloT ycnoeBwus ans
NosBAeHWA UHAHCOB KaK caMOCTOATenbHOW chephl AeHex-
rux o;n;omeanﬁ. Kak 4acTW NMPOM3BOACTAEHHBLIX OTHOLLEHWIA
puc. 2).

TepMuH «duUHAHCHI» NPOUCXOAWT OT NAaTUHCKOro cnoea
finis, 03HAYaAIOLEro KOHel, OKOHYaHue, GUHWLL,

B npesHem mupe W B cpegHue Beka TepMuH finis npume-
HANCA B [EHEXHbIX OTHOLUEHWAX, BOZHUKAIOLLMX Mexay rocy-
[1aPCTBOM (B NWUE KOPONA, Cyael u T.Mm.) U HaceneHwem. OH
BbIpa¥an OKOHYaTENbHLIA pacyeT, T.e. 03Ha4an 3asepLueHue

[EHEXHOro nnarexa.
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JlMua, yNNaTMBLUWE B3HOCH B NOML3Y CyAbW, KOPONsA Wil
paanuyHblx rOGYAAPCTEEHHbIX OPFaHoB, Nony4any Ha pyku Ao-
KYMEHT, Haabisaemsiin fine.

BRocneacTeui OT HA3BaHWA 3TOr0 AOKYMEHTa Mpon3o-
wwen TepMuH financia, KOTOPLIA Ha NaTUHCKOM Adblke o3Hakan
[EHEXHBIR NnaTex.,

B XVl 8. BO ®panumn natuHcKuWiA TepmuH financia npe-
spaw@etcs B0 GpaHLy3ckuid TepMuH finance, o3HadaloLMi
Hanu4HOCTb, AOX0A, DTOT TEPMWUH MCnonb3yeTcs B CMBICAE
Kak COBOKYNHOCTb NyGAW4HbLIX (T.e, rocynapcTeeHHbiX) A0
XOA0B ¥ Pacx0Aoe W MOCTENeHHo TpaHchopMupyeTcs B CO-
BPEMEHHOE MOHATWE (UHAHCOB.

DuHaHCLl ~ UCTOPUHECKAA U 3KOHOMMWYEecKas KaTeropuya.

Kak CTOpMYecKan Kateropwa dwHaHchl ssnalTcd Mpo-
AYKTOM UMBMAM3aLMW. OHW BO3HUKAKOT C nosBneHWem TOp-
rOBAW W KaK NPOM3soaHOe OT Toproenu, Paspenenue TPYAd
W pacinexeque nepeobbITHOrO obuiecTsa Ha OTAENbHbIE
KNnaccsl NPUBENM K PasNoKEHWI0 poAoBoro cTpos ¥ 3aMeHe
€ro rocypapcTeom. [lomaluHss yTeaph W cTaga XMBOTHbBIX
W3 POoBOW (cemeitHoit) cobcTeeHHoCT nepexoadT B 4acs
THYIO COBCTBEHHOCTbL M CTaHOBATCA npepmeTom 06MeHa, T
e. NpespallaioTea B ToBap. [MosenAioTcA AeHLrM kak 3HaK
ofmena. Bonblyio pons B oBllecTee cranu wrpaTtb T€, Y
KOro MHOro AeHer, 410 cnocobcteoBano noseneHwuio Kyrn-
uoB W kanutana. Passwtie npouecca kynnu-npoaaxu T0-
BApa 3a feHbri Bbl3Banc NoABNEeHWe HeHeXHbIX 3arMoB U
0OMEHHEIX NYHKTOB (naBka MeHsnbLl), U BmecTe ¢ HUMKW MO~
ABNATCA NPOUEHT, pocToBWMYecTBO U GaHku. [ocyAap-
CTBY ANA  BEINONHEHUS CBOWX dyHKUWIA TpebyloTcA AEeHEX-
HbIE PECYPCHI, KOTOPLIe dhopMUpYIOTCA B n.oﬁposonhuoﬁ. a
eule Gonblue B NPUHYAUTENbHOW (OpPME C MOMOLLBIO GOO-
PoB W Hanoros. Bce 3to cnocoBereoRano cosgaHuio Gu-
HAHCOB W (DMHAHCOBOI CUCTEMbI rocynapcTea, NpyHem cHa-
4ana noAenalTCa GuHaHCkl rpaxaan v Ha ux ocHoBe BO3-
;l;:;(:m ¢$rHaHCkl rocynapcTea Kak o6LecTREHHOrO MHCTW-

Kak akoHomuueckas kateropus $uHaHce npegcTaens-
10T coBoi cucTem i i i
HONhJ'IOTOKB. Y OTHOLUEHWI, BO3HWKaIOLLWX NpW OeHEeX

EHEXHbIA NOTOK ~ 8TO NpoTekawoLuii epbiBHO BO
Bpemenn 0Gopot aexer, [JeHexHbIi nol;loxhnge:aegr HW Ha-
4ana, H1 koHua. OBopoT geHer - yacTs (anemeHT) AeHEXHO-
ro noToka, Ana KOTOPOro ycTaHasnuealoT HavanbHylo ¥ KO-
HEYHYIO TOHKW ABWKEHUR OeHer.

[eHbri CylecTsyioT B asyx dopmMax:
: CKpbiThie geHsr K
HANWUYHLIE OeHbI. i . i
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CKpbiTble 4eHbIM — 370 AEeHbLIY, BMOXEHHbIE B HEenoT-
pebnaemble BelM, KOTOpbie 3aTteM MoryT BbiTh BHOBb fpe-
BpalleHbl B AeHbr, 370 AeHbrW, BNOXEHHbIE B MHBECTWLM-
OHHbIE LUEHHOCTW (UeHHble Bymaru, HeABWXWMMOCTbL, Aparo-
LeHHble MeTannkl W OparoueHHele KamHu) W B BbICOKONWK-
BUAHEIE TOBapPb! ANUTENLHOMD MOMbL30BAHWA.

HanwuHble geHsrv — ato AeHbry, Haxoasulecs B Kacce,
Ha cyeTax v B nytv. OHKM 4eTko AensaTcs Ha OBe rpynnel: ae-
HEeXHble CPeAcTBa W AeHexHble doHabl. 3TV OB rpynnbl ge-
Her pesko OTAK4alnTCesa Mo MHOMMM NpU3Hakam, npexae BCcero
no UensiM MCNonL30BaHWA, No CTeneHW CaMoCTOATENLHOCTH
OBWKEHWA, NO XapakTepy OTHOWEeHWA, BO3HMKAIOWMX NpK Mx
obopoTe.

deHexHble cpefcTsa — 3T0 AeHLIW, KOTOPBIMA MOXHO
cB0D0OHO PacnopsXaThCs Mo CBOEMY YCMOTPEHWIO U noTeps
KOTOPbIX HE BCerga MOXeT pe3ko yxyawute ¢GpuHaHCoBOE CO-
CTORHWE XO3ANCTBYIOWEro cybbekTa,

HenexHsie doHabl — 310 0bocobuswiancs 4acTs AeHer,
MMEIOLLaA Lenesoe HasHa4YeHue ¥ OTHOCUTENbHYI0 CamMOoCTO-
ATEeNLHOCTE GYHKUMOHWPOBaHUA. MoTepa aTUx ONeHer 3avac-
Tylo BeaeT k BaHkpoTeTBy X03mMCTRYIOWEro cyGtekTa.

PuHaHChl — 3TO CUCTEMAa AEHEXHbIX OTHOLIEeHWH, BO3HW-
Kalowux Npyu GOPMUPOBaHMM U UCNONL30BAHUN AEHEXHbLIX
$oHaoB 1 npr obopoTe AeHEXHbIX CPeacTs.

C passutveM (UHAHCOB Pa3BMBAIOTCA W 3HAHWA O HWX,
T.e. hUHaHCORaA HayKa.

O6uure sonpochkl GUHAHCOBOI HaykK yXKE UMEIoTCs B pa-
BoTtax MelcnuiTenein gpesHero mupa: KcenodoHra (ok. 430 —
ok. 354 pgo H.a.), Apuctotens (384 - 322 go H.a.). Hanpu-
mep, KceHodoHT BMpamu 00XOQA0B rocydapcTea cyuitan ao-
X0A, Nony4eHHbld OT coayv B apeHay rocygapcTBeHHOro
uMylLlecTea v pabos, a TakKe HaNorM U TaMoXeHHbIe NOoLLNK-
Hbl. [ns nony4eHws 0OX0O0B OH npepnaran rocynapcrey
nokynatk paGoB C Lensio caayn ux B apeHay, CTPOUTL FocTU-
HWUBI, MarasuHbl, Cknagsl ¢ LEenbio caayym ux B apeHay.

ApuvcToTens Hapaay ¢ 3KOHOMWKOW BbIAENAN U «xpemaTu-
CTUKY».

XpemaTtncTuka — aTo UCKYCCTBO Aenatb AeHbr U3 AeHer,
T.€. UCKYCCTBO BNOXEHWUA W Hakonnewwa kanurtana. ABTop
BAAWT B 3TOM Npoobpas ¢hUHAHCOBOro MeHemKMeHTa.

Cpegy MbiCNWTENEA CPeaHUX BEKOB BaXXHOE MECTO 3aHu-
mMaer doma AKBUHCKUA (1225 r. unu 1226-1274 rr.), npu-
yucnenHblid 8 1328 r. Kk nuky ceatbix. B ero paGortax Takke
BCTpeYalnTcsa BOMpocsl GUHAHCOBOI Hayki (apedna, Hanorv
v op.).
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OnHako cama hUHAHCOBas Teopus BO3HWKNA B XVl B. B-,-:;
PMOL 33pOXAEHUA KanuTanuama. Hekoropsie nccne.ﬂﬂai;w 4
HAY2NI0M BOSH/KHOBEHUS (UHAHCOBOW HAYKW HA3bIBAIDT ©r T
OBbluHO 3T0 CeRzaHo ¢ paboTamu [vomene Kapade! (m ’,’m.
1487 r.), KOTOPbI OZHO BPEMS PYKOBOAWN UHAHCOBLIM =
3RACTEOM HeomonuTaHckoro koponescrea. [l.Kapada “°§xe
pan 8 OCHOBHOM vaen oMbl AKBMHCKOTO, HO cyuTan Ta ef
YTO MCTOYHWMKOM FOCYN2PCTBEHHOIM Ka3Hbl AO/DKHEI CTaTh AoM 5
Wi (&p. domaine; nat. dominium - Bnafewwe), T.e. rocyAap
CTBEHHOE MMYWECTBO 8 BWAE 3EMAV, NIECOB, BELLHbIX NPas Ha
1I0N30BAHE YACTHSIM MMYLLISCTEOM KanUTanoB NpaBuTeNbeTsa.

BoaHukHoBEHWE (GMHAHCOBOI Hayku Gbino BbIaBaHO 3KO-
HOMM4ECKORA npakTukoid. o XVI 8. 3emns He Beina 06BeKTOM
Kynnu-npopaxu. PemecneqHukyu TpYAMAUCE B 0AMHOHKY- L
[OCTABNEHVE AGHET B AONT NOA NPOUEHTH (1.8, pOCTOBLUM®
YeCTBO) HOCWNO OrpaHu4eHHsLIA xapaxTep. OpHako 3amHTe"
PECOBAHHOCTb B PocTe 0BLema NpovasoAcTea, mpow3BoAn™
TENLHOCTH TPYAA, 0GbeMa AeHeXHLIX NOCTYNNAEHWA 1 npubk-
1 CNOCOBCTBYET PA3BUTUI0 TOBAPHO-OEHEKHBIX OTHOLLEHW:
[eNaeT 3eMensHLIe YWaCTKM 06BeKToM Kynnu-npopaxw. Bce
NPWBENO K BO3HUKHOBEHMIO DUHAHCOBOrO PhiHKa, GymaxHbX
AeHer, UeHHbiX ByMar (neHexHbx CypporaToB MU 3ameHuTe
Neil AEHEr) U B KOHEYHOM WTOre K PLIHOYHOM 3KOHOMMKE.

Opraxwyeckan cBR3b BDUHAHCOB W rocynapcTea np""““'Ia
K TOMY, YTO LnUTeNbHOe Bpema uHaHcoBas TeopWs ABNA™
N1aCk YacTbio Haykv O rocynapcTee, UMK KamepanucTuky.

Kamepanuctvka (Hem. kameralistik; noagHee nar, camera —
Ka3Ha) = UMKN agMUHWUCTPATMBHLIX W 3KOHOMWYECKUX ANC”
UMNAWH, BKNIOYABILMI 3KOHOMUYECKUE, reorpadm4eckie,
10PUOMYECKME M BAMWHUCTPATMBHLIE 3HaHWs, HeoGxoouMble
ﬁgghn:%:ﬁo;ﬁlﬂ] FOCYAAPCTREHHBIX CRYXALWX. l'||:|en|:u!!.335';c

= BB. B YH "

BeponeHiCien b yHuBepcutetax MepmaHan v Apyr

lMepBbiii HayuHLIA TpakTaT o duHaHcax noseuncs 8 XVIII B

6bina MapanHan 8 1766 r. kura . 10T «CucTema Gy~
HaHCOBOrO XO3ANCTBA» (Apyran WHTEpnpeTauus pycckoro ne-
pesona @. l0cTn «Cuctema cywHoCTH dumHarcos»), @, OCTH
BMO/IHE MOXHO HA3BaTh OTLOM WHAHCOBOW Hayku, MUHWCTP
GuHaHcoB ABCTDUM W. 3oHHeHbense abinycTun B 1768 1. KHUTY
«OCHOBHbI® HaYana NoNuMM, TOproBnu 1 ¢duHaHcos», Obe aT!
KHUur Bein NONYNApHLI BO Beex rocyaapcTaax EBpOMbI.

,B XIX B. dWHaHCcoBan Hayka Mpu3HaeTcs camocToRTeNb=
HOW. MMpK 3TOM BO3HUKaWOT pasHbie Barngasl Ha mecto U
HEHCOB B CUCTEME 3KOHOMUYECKUX Hayk. OOHW BKOHOMMCTE!
OTOXAEBCTEBNAMM (DMHAHCOBYID Hayky C hUHAHCOBOI NOAWUTH
KOW, Apyrie CHYATanu ee 4acTeio NONMTUYECKON 3KOHOMMMN.
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Bo sTopoit nonosuHe XX B. ¢uHaHcoBaa Teopusa ke oa-
HO3Ha4HO NPW3HABTCH HacTbio 06LLE3KOHOMUYECKON TeOPUK.

HeobxoaumMoCTe ynpaeneHua kanutanom U BCEM AeHeX-
HbIM NOTOKOM 0BYCnoBWna NOsBMEHWE BO BTOPOWM NONOBMHE
XX B. HUHAHCOBOrD MEHeMKMEHTa KaKk cneumnduyecKkon cuc-
TeMbl YNPaBJeHus AEHEeXHbIMU MOTOKaMK, ABwXeHneMm du-
HaHCOBLIX PECYPCOB M COOTBETCTBYIOWENH opraHvu3auven
(UHAHCOBLIX OTHOLLIEHWIA'.

[nasHoe B ynpasneHun ¢GpuHaHcamu — ynpasneHue Oo0xo-
AaMu U PUCKOM NpU BROXeHWW kanuTtana. [103ToMy rogom
BO3HWKHOBEHWA TEOPWMW (PUHAHCOBOr0 MeHemKMeHTa cneny-
et cuutats 1958 r., korpa 6uina ony6nukosaHa paboTa
®. MoauneaHu u M. Munnepa®. B stoit paboTe TeopeTuyec-
ki Gbina 060CHOBaHa CTOMMOCTL KanuTana (cTaBKa AWCKOH-
TUPOBAHWUA),

Bonblioe 3HaveHne nmena npeanoxenHas fxoanem Ou-
HOM aHanuTMyeckas Moaens OPMUPOBAHWUA ONTUMAaNLHOWN
WHBECTULMOHHON Nporpammbl dupmbl. 3Ta MOOENb MO3BO-
nuna cef3atk B EAMHOE Lenoe MeToabl aHanusa AeHexHoro
noTtoka, kputepun orbopa npoexToB U (GOpPMUpPOBaHUE WH-
BECTULIMOHHON nonutukn npegnpusatus. WMoew . [luHa Bbi3-
Banu fancHelllee passutve Teopun GUHAHCOBOro MeHen-
XMeHTa, B 4acTHOCTH paapabotky . MapkoBuuem® Teopui
noprtdens. B ocHoBe Teopun NopTdens nexan He ToNkKo BOn-
pockl pUHAHCUPOBAHWA WHBECTULMIA, HO U aHanuM3 pucka.

. Mapkoeui, nokasan, 41o oblmiA PUCK BCEX NPOEKTOoB
(T.e. nopTdena) MeHsLUe CYMMEl PUCKOB KaXKOO0ro oTaenbLHOo-
ro npoekra. MoatoMy 3a cyeT KOMBMHAUMW NPOEKTOB MOXHO
MaKCMManbHO CHW3WTL PUCK Ge3 noTepb AOXOAHOCTW MOPT-
dena B uenom. [pyruMnu CNOBamMiu, OH OTKPbLIN NPUHLAN CHKU-
XKEHWA pycKa 3a cyeT AvBepcuduKaumn,

B 1960-e roas ycunuamu Y. Wapna*, k. NavtHepa u
Jx. MoccuHa Gbina paspabotaHa Mofent OUEHKW OOXOAHO-

' Kpartkan MCTOPWUA CTAaHOBNEHUA (PUHAHCOBOrO MEHEKMEHTa Aa-
ercq B.B. KosaneskiM B ero peAakTopckom npegucnosvi. — Cm.: Bpur-
xem (0., Fanencku J1. DuHaHCOBLIA MEHEDKMEHT: MoNHBLIA Kype. B 2-XT. —
CM6: 9koHomuueckan wkona, 1997. —T. 1. - C. X-XII.

? Maodigliani F., Miller M.H. The Cost of Capital, Corporation Finance,
and the Theory of Invesement // American Economic Review, June,
1958,

3 Markowitz H.M. Portfolio Selection Efficient Diversification of
Investment. New-York, 1959.

¢ Sharp W.F. Capital Asset Prices: A Jheory of Market Equilibrium
under Canditions of Risk // Journal of Finance, 1964, Vol. 19, Sept.
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, o Model
cTi duHarcosbix akTweos (Capital As%etTir'chguaepcul
CAPM), yeasbiBaioLias cmen&‘iﬁ:“-ﬁg!;;g e(ﬂ;‘ ;

MbI] pMCK W [OXOOH :
mmll'Top::Hee jﬁgnu paapaboTakbl anbTepHATMBHLIS ::: ’ﬁﬂ“
CAPM: Teops ueH006pa3oBaHua ONUMOHOB W Teg?:w.
depeHLMiA COCTORHMIA B YCNOBHAX HeonpepeneHH AHHO CO-

MeToabl ynpasneHua GuHaHcamMu GupmMbl nocTo B 7L
geplueHcTByioTcsl, Tak, 8 Hauane 90-x ropos XX B. uHaH:
KAHCKWIA yueHbI Maitkn Xammep paspa6otan npuem
COBOTO MEHE[KMEHTE — PENHXUHUPUHT.

(DuHaHee!, kak Kateropua 06bexkTuBHasA, nmeer qe;;:t(g
BbipaXeHHyI0 cylHOCTb, OAHAKo poccuiAcKue WethﬂKwna-
NoNTOpa CTONeTHA OTHOCATCH K (uHaHCaM Kak K cy61e Bl
HOW KaTEropu, Hanensa Wx N0 CEOEMY YCMOTPEHWIO moenh
mu DyHKUMAMKU W copepikanuenm. WasecTHbIn uccnenoBar va
wcTopuu duHakcos Poccuu npod. B.M. CabaHti' Oﬂ“ch
CBOMX KHUT Hayan criosamu, MTO Kaxasii astop B 00712 2
GUMHAHCOB CYMTaeT HenpemeHHbIM AONrOM gaTh CBOE ors

' [lenexue cywHocT, GyHKUMA U 3ReHber GUHAHCOB. M

BMELIATENLCTRO NAGONOTWM B 3KOHOMMKY NpuBeno K 10 ey:
470 B GepeavHe 30-x ropos XX B. COBETCKWE Y4EHbIE pa3f :
auni GUMHAHCH! Ha pBe kaTeropuu: GUHAHCH! KanuTanucT
4ECKUX CTPaH 1 duHarcel CCCP. Cepbeatbix nccneaosaHi
8 (MHAHCOBOM Hayke yxe He NpPOBOAMNOCkL, a nolwen B oc‘
HOBHOM CTIOP O CNOBAX ~ O CYLWHOCTIA duHaHCas, 0 GyHKUM
ax 1 7.0, NlioBas Hayka ~ menkeHne Meicni v onsita NPOPec”
CMOHANA, NO3TOMy (MHAHCOEAR Hayka Ha omHoM mecTe He
croAna. Ee passusanu npodeccopa AM. AnexcaHAPOB:
AM. Bupman, 3.A. BosHeCeHCKWIA W ap.

Bofblioe 3HayeHue ang passuTia duHaHcosoi HayKkW ¥
NPaKTUKA B YCNOBMAX PLIHOMHON BKOHOMMKY MmeloT padoTh!
TaKNX U3BECTHBIX M TANaHTAMBLIX Y4EHbIX, Kak B,B, BO4aPOB:
M.B. Pomanosckwii, E.C. CtoaHoBa u ap.

CyLUHOCTE duHaHCOB NPOABNRAETCA B UK DYHKUMAX:

1) $OpPMMDOBaKMI neHexHbX GOHAOB W nonyyeHH Ha-
AM4HBIX OEHEXHBIX CpeACTE;

2) UCNONb3oBaHUM AEHEXHLIX GOHOOE U HANWHHBIX A"
HeXHBIX CPeACTs;

3) KOHTRONE 3a hopMUPOBAHUEM W WCNONL3OBaHWEM D&~
HEXHBIX DOHN0B 1 HanUHBIX AEHEXHLIX cpepcTa.

""'rré;i;l:m B.M., Kyuypu I".H. duHancs Poccuy: T.1. - Bnagvkae-
¢a3: MPHCTOH, 1999; Cabantin 5.M. Teopus duHaHcos: Yues. noco-
v~ M.: N‘I;Henxep. 1538, Cabani B.M. DuHancel cospemeHHON
pocon: ¥4eB. nocobue. - CM6.: Wan-so CMEYAD, 1993,
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CopepxaHue GyHKUWA GUHAHCOB Kak 3KOHOMWYECKON
KaTeropun OCTaeTCs TEM Xe, 4TO MNpW MnaHoBO-AUPEKTUBHON
skoHoMmuke. OAHAKO UX ponb U MECTO B X03AWCTBEHHOM NPO-
uecce CylLecTBEeHHO M3aMeHnN1ck. B AopsIHOMHOR SKOHOMUKE
Poccuiickoit @egepaunmn duHaHcaMm 0TBOAWNACE PONb LeH-
TRaNW30BaHHOrO COOPLMKA AeHEeXHbIX CRPeAcTs Ans hopmMu-
pPOBaHWA rocyaapcTBeHHOro Gloaxera. DUHAHCOBLIA NnaH
NPeanpuaTUA COCTABNANCHA C OQHOW NaBHOW Uenblo: BbiA-
BWUTh HEWCNONbL30BaHHbIE pecypckl W onpeaenuTb CYMMbl
nnatexeil B BIOQXET Kak CyMMYy npeBbllUeHUs AOXOA0B
NpeanpuATHMA Han ero pacxonamu. [py atoM cymma W ypo-
BEHb PacxofoB CTPOro HOpPMUPOBanuch. YpeamepHas LeH-
TpanuaaumMa GUHAHCOB NNAHOBO-AWPEKTUBHOW 3KOHOMUKW
ocnabnana Mcnonb3oBaHue 3KOHOMWYECKUX CTUMYNOB pai-
BUTWMA NPOM3BOACTEA. 3TO OTPUMUATENLHO CKa3biBanock Ha
peaynesTatax GuHaHCOBOW OEATENLHOCTW NpeanpuaTui. B
pspe oTpacnei rocynapcTeenHas notauus aocturana 6onb-
WKX pasmepoB, Tak Kak MHOrve npeanpuatia Bbiny ybbl-
TOYHBIMWA MNKM ManopeHTabensHelMu. Pone npubbinK Bobina
npuHikeHa. MNpubeink kak uenesana dyHkuma nioboro npean-
npuaATKMA oTpKuanack. MuHUcTEepcTBa, CYMTaBLLIWE Npeanpum-
ATUA CBOEW COBCTBEHHOCTLIO, LWMPOKO NPUMEeHAnu nepe-
pacnpegeneHue NOX0408 UM NPUbbinn. 3HaYMTENnbHas 4acTb
npubbin 1 BpeMeHHO CBOBOAHBIX OEHEeXHbIX CPEeACTB XO-
powo paboTalwWmx NpeAnpUATHIA U3abiManack ans duHaH-
CUpPOBaHWA PacxXooB rocylapcTea W Ha NOKPBITUE PACXO0-
A0B NA0x0 paboTamwmx NpeanpusaTAi.

C nepexofom Ha PbIHOYHYID DKOHOMWUKY $BUHAHCH
NoTepAnKM CEOe pacnpeaenuTensHoe HasHavyeHue. Mx HasHa-
YyeHWeM CTano ycunedHue sosfencTeua GUHAHCOBOro mexa-
HW3Ma Ha pacluMpeHue WHULMATMBLI M CAMOCTOATENLHOCTWU
X03ANCTBYIOWLNX CYBLEKTOB, KOTOPLIE ABNAIOTCH HE3aBUCK-
MbIMW B XO3RNCTBEHHOM W GUHAHCOBUM OTHOLWIEHUSNX.
XoasicTeylolwne cyGbekTsl HECYT NONHYI0 OTBETCTBEHHOCTh
3a cobniofeHne KpeauTHbIX AOrOBOPOB W pacyeTHon amc-
UMnNAuHLl, XossancTeylowmne cy6bekThl, He BhINONHAKWNE
cBOM 0653aTenLCTBa No pacyeram, MoryT BeiTe 8 cynebHoM
nopsake obbaBneHnl HaHkpoTamn. DuHaHcoBas camMocTos -
TENLHOCTb X03ANCTBYWero cyGbhekra nony4yuna HOBOe Ha-
npaenedve passutus. Bece ¢dwHaHcOBbie CpeacTsa X03Ai-
CTBYIOLLEro cybbekTa CoCTOAT U3 ABYX rpynn: coBCTBEHHbie
u Yyxue. B kayecTee COBCTBEHHbIX CPEACTE BLICTYNAIOT He
TONLKO NPUBLINE U amMopTU3aLuna, HO M BKNadbl ydpeaute-
new, cpeacTea, NnonyveHHslie OT NPoAaXxu UeHHbx Bymar,
B3HOCH! TPYAOBOr0 KONNEKTUBA, rpaXaaH W XO3ANCTBYIOWMX
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cybuekros. DUHAHCOBAR CAMOCTOATENbHOCTL xosaﬁc::rvl:-_
wx CyBLEKTOB CO3AAET NPOUHYID OCHOBY ANH apd il
HOTO yNPABNEHUs (HMHAHCOBLIMM OTHOLUEHVAMW W P 4
camu, T. e. AnA GyHKUMOHUPOBAHUA ¢uHaHCOBOro
HEKMEHTa,

1.2. GUHAHCOBAS CUCTEMA FOCYAAPCTBA

DkoHOMUYecKoi ocHoson nioforo rocynapcraa qangBT;i
CA ABYXEHME [IEHEXHbIX CPEACTB MEXAY AKOHOMUHECKUM
cybbekTamu,

SKOHOMAHECKMiA CYGBEKT — aTO lopuanyeckoe unn Gual
4ecKoe LD, RBNSIOLLEECA HOCUTENeM npas u 0Bs3aHHoC:
Teid, KOTOPOE WUrpaeT CYLECTBEHHYI0 pofib B (YHKLUMOHMPO®
BaHWM 3KOHOMUKM,

MNpueatuaaums rocyNapeTBEHHbLIX NPeanpuaTA W BO3HWK-
HOBEHWE Pa3NK4HLIX OPraHU3aUMOHHO-NPaeoBbix GopPM npea
NPVHUMATENLCTBA NPUBENN K MAMEHEHUIO KONNYecTBEHHBIX 1
Ka4eCTBEHHLIX XapakTepucTUK IKOHOMUueckmx cyBbeKTOB:

B HacToRwee BpeMA B aKOHOMIKe Poccuiickon deaepds
UMK Y4aCTBYIOT YeThipe 3KOHOMUYEeCKWUX cybnekTa:

FOCYAAPCTRO Kak LeHTpanbHbiin obLuecTBeHHBIA WMH 1

aAMUHNCTPATMBHO-TEPPUTOPManbHOe obpasoBaHue Kak
COUMANLHO-3KOHOMUYECKU CyBbekT, Haxoaswmiics Ha Ca-
MOYNPaBneHui;

X03ANCTBYIOWMIA CYBLeKT (npeanpuaTHe, akumoHepHOe
06LecTBO U T. n.);

rPaXKAAHUH,

Y kaxnoro akoHoMUeckoro cybuekra ceou npasa, Lenv
380344 W 0GA3AHHOCTY, HO BCE OHW ABRAAIOTCA yHacTHUKAMK
9KOHOMUYECKuUX OTHOWeHWA. BaaumopeicTaya mexay €O o,
3TW 3KOHOMW4ECKME OTHOWEHWA 0BpasyloT phiHOK. PYHKUM®
OHWpOBaHue Nio6oro peiHka ONocpeayeTcs AeHeXHbIM NOTO~
KOM W CBA3aHO rnaeHbiv 0BPa3oM ¢ OTHOWEHWAMM, BO3HMU-
KaIOWWMI B NPOUEcCe ABMMEHUA OEHEeXHbIX CPefcTB. fe-
HEXHBIE OTHOWEHWA MeXay 3KOHOMMYeckumu cybbekTamu
SIBNAIOTCA OAHWUM U3 dakTopos, hopMupyiowmx CTPYKTYPY
$MHaHCOBOM CHUCTEMBI rOCYAAapCTEa.

C VHCTUTYLMOHHOIA TONKM 3PEHUR duHaHcosas cUCTEMA
zﬁgmraanﬂe‘r coboil COBOKYNHOCTL (HUHAHCOBBIX yqpexae-

coag 3KOHOMUYECKON TOYKM 3PEHUA OHa npepcTaenseT coBOW

IYTHOCTE AEHEXHBIX OTHOLLEHWIA pyiowpx 8 ro-
CyOapcTee, 3TU OTHOLLEHUS EOSHHKE.'IO?YH n%ﬂonﬂgmeﬂuu neHer
MEXY SKOHOMUHECKIMIA CYBLEKTAMM, A Taloke BHYTPM rOCYAAD-
CTBa, aAMVHWCTPATMBHO-TEPPUTOPUANBHLIX 06pa3oBaHi, XO-
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3ancTeyoLX CyDLEKTOR 1 npencTasnaior coboil pyHoameHT hu-
HAHCOBO-KPEAMTHLIX OTHOLUEHWIA B LUMPOKOM CMbiCNne 3Toro Grnosa.

duHaHcoBas cUcTemMa rocynapcTsea BO3HUKAET C nosiene-
HWEM rocyaapcTea W passuBaeTcs BMecTe ¢ HuM. OHa umeer
CBOW NPaBoBbIe HOPMbI. B PX 3T HOPMEI yCTaHOBEHb! [pax-
DaHCKUM KOOEKCOM, LesnbiM psaom denepanbHbix 1 pecnyb-
NIMKAHGKMX 38KOHOB, pPeLleHWid perMoHanbHbiX OpraHos Bnac-
TW, Pas3NUyHbIMKM HOPMaTUBHO-3aKOHOAATEeNbHbIMIW aKTaMu.

dDuHaHCoBas CHYCTEMAa rocyaapcTea — 370 COBOKYMHOCTb
B3aUMO/IEVCTBYIOLLUNX 3NEMEHTOB, COCTABNAIOWMWX LIENOCTHOE
obpasoBaHue. Jliobas cuctema coctomt U3 anemeHTos. ®u-
HaHCOBanA CUCTemMa rocyaapcTea B LENOM B Ka4ecTse ane-
MEHTOB CUCTEME! BKNIOYAET (UHAHCOBLIE PECcYpPChl 3KOHO-
MUHEeCcKux cybLeKkTos B Hanu4Hoi hopme unn B popme HacTu
BNOXEHHOro Kanutana («kopoTkue» aeHsri). MNMoatomy du-
HaHCOBan cucTemMa CoeBpemeHHol Poccuun npeactasnset co-
6o 4eTbipexbNo4YHYI0 CUCTEMY OTHOCHUTENBHO CAMOCTOSITEN-
HbIX 3BEHBLEB, K KOTOPLIM OTHOCATCH:

obuerocygapcTeeHHble ¢uHaHCh;

TeppuTopuansHbie ¢GUHaHCHI;

UHaHCE! X03ANCTBYIOWAX CYBbLEKTOB;

dUHaHCHI rpa);aaH.

Kaxpoe 3BeHO (UHAHCOBOW CUCTEML! BLINOMHAET CBOM
KOHKpeTHbIe 3afayn M obcnyxkusaeT onpenenexHHyio rpynny
$HMHAHCOBLIX OTHOLUEHWA.

3apayveii obwerocyfapcTEeHHLIX hUHAHCOB ABNSIOTCS
KOHUEHTpaumsa (pUHaHCOBLIX PECYpPCOB B PACMNOPSKEHWA ro-
cyAapcTea v HanpasneHwe wx Ha duHaHcupoBaHwe obLuero-
CyAapCTBEeHHbIX HYA. OHW $HOpMUPYIOTCH 3a CYeT Hanoros,
c60pOB, rocnowNMHbI, CYMM, MOAYYEHHBIX OT BbIKYNa rocnpes-
NPUATWIA, AOXOA0B OT KaseHHbIX NPeanpusaTUi U XO3AINCTBYIO-
wmx cybrekroe degepanbHoil cobcTREHHOCTU U T, M.

B cocrae obwerocynapcreerHblX dpyHaHCOB BXOoaAaT dene-
pankHbin Biogxet!, rocyAapcTBEHHOE CTpaxoBaHue, rocyaap-
CTEBEHHOE KpepuToBaHue, genepansHeie BHEBIOMKETHbIe (hoHOb!.

'TepmuH «BiopkeT» NpoMcxoanT oT hpaHLy3ackoro cnosa «bougetts,
4YTO O3HAYAeT KOXaHyio cymky. Koraa nanara obwmH 8 AHrnum 8 XVi-
. XVl B8. yTBEpPX)OANa cyBCMANIO KOPOMIO, TO Nepes OKOH4aHWeM 3ace-
AaHKA MUHUCTP HWHAKCOB (KaHUNep KasHa4yencTsa) y Bcex Ha Buay
OTKPbLIBAN KOXaHLIM NOPTgENnsL U A0CTaBan U3 Hero AOKYMEHT, B KOTO-
PoM BbinK ChopMYNMPOBaHLI COOTBETCTBYIOWIME NPeaNoXeHns. 1o
Ha3LIBaNoChk OTKpLITUEM BlopkeTa. Noaxe HaasaHue noptdens Guino
nepeHeceHo Ha cam aokymedt. B 1870 r, TepmuH «GlopxeT» 3akpe-
nuncsa B oBuxoae kaxk HasBaHWe AOKYMEHTa, saknioyasllero s cebe
YTBEPXOEHHbIA NapNaMeHTOM NNaH [OXOA0B W PACXOAOS MOCYAAPCTEA.
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TeppuTOpManbHbie GUHAHCEI BLINOMHAIOT TY XKE 33“3“'0'
4TO ¥ OBLIErOCYAAPCTBEHHbIE (BUHAHCH, HO NPUMEHWNTENBHO
K agMWHUCTPATMBHO-TEppUTOpHansHoMy 06pasosaHuio, Ha_
XOOALEMYCA Ha CaMOynpasnesuu. B WX cocTas BX0AAT TEP
puTopuanbhbie GlogkeT u BHebloaKeTHbIe GOHAb!. Teppiﬂgo'
pHansHbie GMHaHCH GOPMMPYIOTCA 3a CYeT Hanoros, CDO-
poB, WTPados, MECTHLIX 3aiMOB, NOTEpei U ApYrxX UCTOY
HUKOB.

[naBkyio pob B GUHAHCOBOA CKCTEMe rocypapcTea ure
paioT UHAHGH! X03RMCTBYIOWIEro cybbekta, ®UHAHCH! X0
asficTByioUlero cyGbeKTa NPeACTaBNsIOT COBON cucTeMY Ae-
HEXHBIX OTHOWEHWHA, Bbipaxalowmx dopMupoBaHue U NG
1onb30BaHIE AEHEXHLIX GOHAOB W ieHeXHbIX cpeacTs B Npo-
uecce wx ofiopota. B ycnosuax pbIHOYHOM aKOHOMMUKN
duHaHCH x03RiAcTBYIOWErD CyBbekTa oTpaxalor 0bopoT Ae:
HEXHBIX CPEAGCTE MW OEHEeXHLIA MOTOK.

3anavamu HUHAHCOB XOBRACTRYIOWIErO CybbekTa ABNSIOT-
cA hopMUpoBaHue aTuM CyGbeKTOM Caoux neHexHbix (poHAOB
W MCNDNL30BAHME WX HA OCHOBe 3ddeKTVBHOro ynpasneHusa
AEHEXHbIM NOTOKOM B LIENAX OCYLLECTBNEHUS cBoei Npou3:
BOACTBEHHO-TOProBOM W (MHAHCOBOI AesTensHOCTM, nony+e:
HUA NPuBLinK, oGecneyeHms huUHAHCOBOW YCTOMYMBOCTH.

DuHaHcs xossiicTaylowlero cybbekTa no ceoeil pon 8 1
HaHCOBOW CUCTeMe rocy[apcTea BLICTYNAIOT kak ee BeayLlee
38€HO. IT0 OBYCNOBNEHO TEM, YTO WMCTOMHWKMA (rHAHCOBBIX
pecypcos (npubbink, amopTM3aLMOHHBIE DTYMCNEHMA W ap-)
hopMUPYIOTCH rnaaHbiM 06pasoM B XD3AUCTBYIOWEM cybuek-
T€; 06beM (UHAHCOBEIX PECYPCOB XO3nWCTRYlOLEro cybbe-
KT8 3HaYMTensHO NPEBLILIAET BENMYMHY AEHEeXHbIX CPEeACTE
rpaxaaH.

B npouecce caoeit feATeNsHOCTI X03AMCTEYIOLA CYOBEKT
BCTYNaeT 8 paanuyHbie GUHaHCOBbLIE OTHOLLEHWS:

C ADYTUMIA XOSARCTBYIOLIMMIU CybbekTamu pasnuuHbix HOPM
coBCTBEHHOCTH B NPOLEcce GOPMUPOBaHUA 1 pacnpeaeneHns
BBIPYHKW 1 OCYLLECTENEHWS BHEPEaNW3aUMOHHBIX onepauni.
OTHOLLBHAA, CBR3aHHLIE C pacyeTamu 3a npogykumio (paboTsl,
YCINYri), OTHOWEHUA N0 YRNaTe 1 B3bICKAHWIO LTpadHbIX CaHK-
U1K, BEINMAaTe apeHAHON NnaTtkl, NPUBNEYEHWI0 CpeacTs UHBEGC
TOPOB, SMUCCUM LeHHbIX Bymar u ap.;

C XO3ANCTBYIOWMMKM CyBbekTamMin U rpaxnaHamw npy Bbi-
NYCKe 1 peann3auin UeHHbIX Bymar, Npy B3aUMHOM KpeauTo-
BaHWK 1 0ONEBOM YNACTMM B COBMECTHOI AEATENLHOGTM U AP-;

C paboTHMKaMKU [aHHOTD XO3FACTBYIOWEro cybnexkTa B
MPOLECCe WCNONb30BaHUA NPWOLINM, NPY BLINYCKE akuwin W
APYTHX UeHHBLIX Bymar, pacnpocTpaHRemelx cpeaw 4neHoB
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TPYAOBOro KOMANEKTWBA, BeINNATEe AWBMAOEHAOB W AOXOA0B NO
aTUM UeHHeIM Dymaram, BeinnaTte naesblx OONEA, BbinnaTte
3apaboTHOI nnaTe!, NPeMuil, NpU UHBECTUMUWOHHOM B3HOCE
W BbiNNAaTe NPOUEHTOB Mo HeMy W Ap.;

C ero CTPYKTYPHLIMU nogpasaeneHusmMu, paboTtaiolmmm
Ha BHYTPWXO3SNCTBEHHOM NOAPSAAEe N0 apeHOHBIM W ApYriaM
nnaTexam;

€ ero Jo4epHUMKM NPegnpuaTHaAMK M dunnanamu;

c GlopxeTom, BHeGIOOKETHLIMU GOHAAMW W HANOrOBOW
cnyxboi NpY BHECEHWW HANOroB W APYrux nnatexem;

¢ BaHKOBCKOI CUCTEMOW NP NoNyYeHUK W NoraweHuy Kpe-
OWTOB, 3anore UMYyUIECTBa, dakTopuHre, NoKynke 1 npoaaxe
BanioTh! W LEHHLIX Bymar, Nnpv OenosuTHLIX BKNagax 1 ap.;

CO CTPaxoBbiMW KOMMaHUAMKM NO Onepauuam cTpaxoBa-
Hus,;

C HEerocyaapcTBeHHbIMU NEHCUOHHLIMKU hOHAaMM NO B3HO-
cam (Bknapam);

C OpraHami rocyaapcTeeHHoro ynpasneHus (GoHaom roc-
uMyllecTea, TamoxHeir, MB3C, MU v ap.) no paanuyHoro
poaa nnatexam (TamoxeHHble cbopsl, NOWMKALI U T. N.) NPX
npueaTt1saunn uMyllectea (obLekTos);

C opraHaMy MyHUUWNaneHoro ynpasneHws no npuearu-
3auum 06bLeKToB NpuU ynnate c60pPoOB U BIHOCOB, NPW BLINNA-
Te apeHAHON NNaTtkl 33 3eMeNbHbINA Y4aCTOK U Y4aCTOK NecHo-
ro doHaa u T. a.;

¢ GUHAHCOBLIMU U DUHAHCOBO-KPEAUTHEIMU XO3ARCTBY-
IOWMMK CyBbeKTaMi (MHBECTULMOHHBIMW UHCTUTYTamK, Bup-
HKaMU, KOMMaHuaMW, noMbappamMu U Op.) NpyU ocyluecTene-
HUW TPACTOBLIX, 3aN0roBbIX 1 TPaHCGEPTHLIX onNepaunii, xea-
HUPOBAHUKW, NM3UHIe U T. A.

DuHaHCOBLIE OTHOLEHUS OMOCPEeayloT npouecc obpa-
30BaHWA pasnuyHbiXx QOHOOB OEHeXHbIX CPencTB ueneso-
ro HasHaudeHus. T AeHexHble cpeAcTea, T. €. huHaHCo-
Bble Pecypchbl, HaX0AATCHA B NOCTOAHHOM ABMXEeHuW. [Bu-
xeHue ¢urHaHCOBLIX pecypcoB o6pa3yeT OCHOBY Mopenu
¢duHaHCOB X03aWCTBYIOWEro cybbekTa, KOTOPYIO 3KOHO-
MWYeCcKU NpPaBWNLHO MOXHO NMPeacTaBuTh Kak (uHaHco-
BYIO MOOENb YNpaBneHua AeHeXHbIMW NoToKamMWn X03ai-
cTBYlOWEro cybnekra.

®DuHaHcoBan Mofens xoasicTeylolero cybbekra oTpa-
XaeT COBPEMEHHLIA npouecc (GOPMUPOBAHWA U KUCMNONBL30-
BaHWA MHAHCOBLIX PECYPCORB, a Takke NokasbiBaeT COCTaB
(PUHAHCOBbLIX OTHOWEHWA 1 aneMeHTbl HPUHAHCOBOro camo-
obecneyenuna (puc. 3).
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MocTynnexie BanioTb G BHYT-

PEHHErD BanioTHOrO PhiHKa
Baniomheii hong — — —B=— > MarepuanbHsie 3aTpaThl
4= 3artpartsl Ha onnaty Tpyaa
+ OTyMCNeHuA Ha coLManbHble HyXabl
Bupyukaotpea- — — — r 4> AMOPTU3AUMOHHBIE OTHMCNIEHMA — P
NU3ALMK TosapOB (McTOYHMK caMothUHaHCUPOBEHWA)
(pator, yenyr, > PeMOHTHLIA QOHL — — — — — P
A TOM Yucne
Ha sKcropT) L 4= lpoyne 3atpatsl
+> MMpuBkins OT peanuaaLy NpoayKUMH
e r
| Mpu6einsornpoveis — — — Banarcosan npue
| PRANUIALIAN W [OXOAL! OT i
BHEPEANMIBLIMOHHBIX
l ONEpaumi (B TOM Yucne Hanom Yucran npubLInG
| MCTOMHIRKM el
} CaMOKPEAIHTORRHNA) < “, l—bna notpebnexne
| | |—>+a Hakonnetme
| | (MCTOMHMK
II | ] CaMOChHHAHCUPOBAHIA)
| = —|— — Broxenue kanvrana 8
3aemHuie n I UeHHsie Bymaru, B
— NpHBNEYEHHLIE CpencT COBMECTHOE
| I NpeanpHHMMATENLCTBO
| | | wnap
| Yerapueli kanvtan I t__’ PEJE_pEHblﬁ thoHn
| I (McTosHUK {
| | | CAMOCMHAHCHPOBAHMSA)
| | L=t A KparkocpouHbie
| | AONrocpoUHbIE
| BMOXEHUA KanvTana
| | (pyGnessiii u
| BAMIOTHLIA Heno3nThl,
| Tpact u ap.)

1" = CobeTsenbie cpefcBah — — — — — — — — — — — —

Puc. 3. DuHancosan Moaens ynpasneHns AeHEXHLIMA NOTOKaMM
xo3siicTayiowero cyGrexra

30



3apavamMu dUHAHCOB rpaxaaH senaoTca dopMuposa-
HWe O0XOA0B, WCNOML30BAHME WX HA TeKyluWe pacxofbl, Ha
npuobpeTeHne UMYLLECTBA, 3 TAKKe pacnpegene-ue ux ra-
KMM 0Bpazom, 4ToDLI COXpaHuTe WX oT MHpNAUWMK (BhoXeHue
8 (oHpgoBblE UeHHble ByMaru, Ha Aeno3nT, Ha Apyrie Aonro-
CPOYHbIE BKNAAL!: B HErocyaapcTBeHHLIe MneHcWoHHbIe OoH-
Obl, B CTPaxoBLle KOMNaHwv WM T.n.), T.e. Ha co3gaHue ¢gu-
HaHcosoro noptdens rpaxaaHnHa.

BoaHukHOBEHKWE (WHAHCOB rpaxaaH BbI3BaHO, BO-NEpBbIX,
BO3MOXHOCTBLIO rpaxaaH nony4yate AEHeXHBIE BO3Harpamoe-
HWA 33 CBOIO paboyylo cuny, OpraHM3aTopckve CnocobHOCTH,
WHTENNEKTYansHYi0 COBCTBEHHOCTL, BO-BTOPLIX, NOABAEHWEM
UHAMBUAYANLHLIX NpeanpuHuMarengii (rpaxaad-npegnpuHn-
maTeneit 6ea obpazoBaHua IOPUAMYECKOrO NULE); B-TPETLUX,
bypHbiM pa3sutvem B Poccuiickoi ®egepauvi polHKa LEeH-
Hbix ByMar W pbliHka aHHywTeta. DopmupoBaHie rpaxaaHu-
HoM cneuvdmryieckoro GoHA0BOr0 NopTdens MNo3BOAAET emy
XUTb 33 CHET PEryNAPHO NONY4aemMoro Aoxoga OT UueHHbIx By-
Mmar, T.e. Ha peHTy. PeHTa BO3HWMKAEeT W Npu NONyHeHuM rpax-
AaHWHOM NOXW3HEHHOR NeHCMK 33 CHEeT ero BKana B Herocy-
AapCcTBeHHbLIe NEeHCWOHHLIE dOoHALI, B 06me poHabl BaHKoB-
CKOro ynpasnexus wn ap. PeHTHele oTHOWeHWA — 8710 uHaHco-
Bble OTHOLUEHWSA.

1.3. DAHAHCOBbIW PBIHOK

DuHaHchl U PUHAHCOBaA CUCTeMa NPOSEBNSIOT CBOe Aeil-
cTBME Ha GUHAHCOBOM PbIHKE,

DUHAHCOBLIA PLIHOK NpeacTasnAeT coboil CNOXHYIO 3KO-
HOMUWYECKYID CUCTEMY, KOTOpaa ABNaeTcH:

cepoli NPOABNEHMA IKOHOMWYECKWUX OTHOLUEHWA NpU
pacnpeneneHnu co3faHHO CTOMMOCTM W ee peanuaauuu
nytem obMmeHa neHer Ha GUHaHCOBbLIE akTuebl. Moa duHaH-
COBbIMK aKTUBaMK NOHWMAIOTCA [AeHEeXHbie Pecypchl W KMH-
BECTULUWNOHHbIE LEeHHOCTU. WHBECTULIMOHHBLIE LIEHHOCTW ECTb
WHCTPYMeHTh! 06pa3oBalia GpUHAHCOBBIX PEecypcoB (UeHHbie
Bymarn, BanioTHbIE UEHHOCTW, 30M10TO W Ap.);

COBOKYMHOCTLIO MHBECTOPOB-NOKynarenei n MHBEeCToOpoB-
npoAasloB, B3aMMOABHCTBME KOTOPLIX MPUBOOWUT B KOHEY-
HOM pesynbTare K BO3MOXHOCTW oBMeHa mexay Humu;

WHCTPYMEHTOM COrnacoBaHva WHTEPEecoB MNpoaasuos W
nokymateneil ¢GUHaAHCOBLIX AKTUBOR;

cdepoil NPosABReHWA SKOHOMUYECKUX OTHOLUEHWR Mexay
npoaaelaMi 1 nokynatensamu GpuHaHCOBbLIX akTMBOB. Ha ¢u-
HAaHCOBOM PbIHKE CTalKUBAOTCH CNPOC B NWLE NoKynatens
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DUHAHCOBLIX aKTMBOB W NPEANOXKEHWE B NWLE NPOAABLLIA aTHx
aKTMBOoB. Kaxobll U3 HWX MMEET CBOW WHTEpECh!, KOTOPbIE
MOTYT COBNafaTh WKW He coBnadate. [1py coBNaaeHUW UHTe-
PECDB NPOUCKOAWT aKT Kynau-npogaxu (QuUHaHCOBbIX aKTu-
BOB. A 3TD 03Ha4aeT peanuaaLmio CTOMMOCTU W noTpebuTtent-
HOW GTOMMOCTM, 3aKNIOHEHHOW B AaHHLIX aKTUBaX;
chepoil NposBNeHUs OTHOLIEHWA MEXay CTOMMOCTBIO W
noTpeBMTENLHOM CTOMMOCTLI0 Tex TOBapoB, KOTopbie obpa-
LAITCA Ha 3ToM pbiHke. Toeapel, obpalaonecs Ha u-
HAHCOBOM PhIHKE, — 3T0 UHAHCOBbIE aKkTMBbl. K HUM OTHO-
CATCA AeHbrY (kak pybnw, Tak W BanioTa), AenoauTel, LieHHbIe
Bymaru pasHbiXx BUMAOB, KPeOMTHLIA kanwuTan, AparoueHHbe
METannbl W AparoueHHsle kamHW, 00beKTsl HeaABUXUMOCTH.

DUHAHCOBLIA PLIHOK ONA KOHKPETHOro npeanpuHuMare-
N8 - 370 COBOKYNHOCTL NoTpeBuTeneit (nokynatenei, BKNaa-
YMKOB), KOTOpLIE 3aMHTEpecoBaHbl B GUHAHCOBLIX aKTMBaX
(T.e. 8 npoaykumK) M yonyrax, npeanaraemsix 3aTum npeg-
NpUHUMaTENeM, U UMEIOT CPeAcTBa KYNWUTh WX CerofHs wuiu
3asTpa. Kaxgplit npepnpuHMMaTens 3aBWCMT OT CBOEro
PbiHKa (OT cBOE# «HUWW» Ha 3ToM puiHke). Jlioboi npeanpu-
HiMaTens 6oraT He Tem, YTO Y Hero ecTb UMYLLECTBO, uHaH-
COBbLIE aKTMBLI, PaGOTHWKMW, @ TEM, YTO Y HEr0 eCTb PbIHOK, Ha
KOTOpOM peannaylioTcs ero npogykuws, B TOM Yucne (QuHaH-
COBbLIE aKTWBLI, W yenyru.

Takum 06pasoM, drHaHCOBLIA PLIHOK MOXHO onpege-
JUTL Kax cdepy peanusauuyn GUHAHCOBLIX AKTWBOB W 3KO-
HOMUMecknX OTHOLeHWIA MeXay MHBECTOpaMU-NPoAaBLIa-
MW 1 MHBECTOpPaMU-NOKYNaTensMU 3THX aKTMBOB.

DUHAHCOBLIA PHIHOK eCTh KaTeropws uctopuyeckas. OHa
NoABKUnace ¢ noseneHnem GpuHaHcoB U B YCNOBUAX AanbHel-
ero passuTvA TOBAPHO-ABHENHbLIX OTHOLIEHWH NpespaTu-
Niack B 0cobyio chepy aKOHOMUYECKUX OTHOLLEHWIA.

DUHAHCOBKI PLIHOK — 3TO KaTeropus 3KOHOMUWYECKas,
KOTopas BbipaxaeT 3KOHOMWYECKME OTHOLIEHWS MO nosoay

Peanusauum cToumocTi U NoTpebUTeNsHOI CTOMMDCTH, 3aK-
NOYeHHON B dMHAHCOBLIX akTUBax, DTV IKOHOMUYECKMEe OT-
HOlWeHWs onpeaenalTca 0GLEKTUBHLIMU SKOHOMUYECKUMK
3aKOHaM1 ¥ WUHAHCOBOA NONWTUKOA rocynapcTea, HOPMU-
PYIOLMMN B KOHEYHOM WTOre CYWHOCTL (WUHAHCOBOrO PhiH-
K&, T, 8, GBA3W W OTHOLIEHWA KaK B CAMOM pbiHKE, TaK U BO
B32MMOCBA3N C OPYTMMW 3KOHOMUYECKUMU KaTeropusmMu.

CyWHOCTb DUHAHCOBOTO phiHka M ero ponbk B SKOHOMUKE
rocynapctea Haubonee MonHO PackphiBAIOTCH B ero QyHKLMAX.

DYHKUMAMU DUHAHCOBOrO pPhiHKa SBASIOTCS:

peanuaauma CTOMMOCTH W NOTPEeDbMTeNLHOW CTOMMOCTH,
3aK1I04EHHON B (DMHAHCOBbLIX aKTMBaX;
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opraHWaauma npouecca AoBefeHua (GUHAHCOBLIX aKTW-
BOB [0 notpebutenein (nokynateneil, BKNan4ukos);

¢uHaHcosoe obecneyeHne NPOLECCOB WHBECTUPOBaHUA
N notpebneHus;

BO3[EWCTEWE Ha AeHexHoe obpalleHne. 4,

B npouecce BhiNonHeHWAs (GUHAHCOBLIM PbIHKOM MEPBOM
GYHKLMA NPOWCXOAMT ABWXKEHUE CTOMMOCTU oGuJ.et:TBeHHu-
ro NpoAyKTa, KOTOpoe OTPaxaeTcs Yepes 0GMeH: pybnu S du-
HAHCOBLIN AKTUB.

3aBeplieHue Takoro obMeHa 03Ha4YaeT 3aKOHYeHHOCTb aKTa
TOBAPHO-AEHEXHBIX OTHOLIEHWH, peanu3auuio CTOMMOCTH,
3akNio4eHHoW B HUHAHCOBOM akTuBe, M O6BLIEeCcCTBEHHOE npu-
3HaHwWe noTpebuTenLHOW CTOMMOCTH, NPOW3BEeAEeHHOM U Bbl-
paxXeHHon B AaHHOM akTuBe.

Peanuzauua ¢uHaHCOBLIX aKTUBOB 03Ha4aeT BO3Melle-
HWe 3aTpaTt Ha NPou3BOACTBO M obpalueHre 3TUX aKTMBOB U
obecneyeHue HOpManLHOro Xoaa Npouecca UX gansHelwe-
ro NPoOW3BoAcTEa M obBpalleHus.

Bropasa ¢yHkUMA GUHAHCOBOro pbiHKa 3aknioyqaeTcs B
opraHuaauun npouecca aoeseaeHns puHaHCOBLIX aKTUBOB A0
notpebutena. 31a GyHKUMA NPOABAAETCA Yepes cosfgaHuve
CeTH pPasnNUyHBIX MHCTUTYTOB -N0 peanu3auuv puHaHCOBLIX
aktveoB (baHkoB, BUpPXMKM, BPOKEPCKUX KOHTOP, MHBECTULM-
OHHBIX GoHaoB, $HOHOOBBLIX MarasawHoe K1 T. n.). Ee 3anava
3aKniovaeTca B CO3AaHUKM HOPManbHbLIX YCAOBUIA Ansg peanu-
3auMu AeHexHblX pecypcos noTpebuTenein (nokynaTtenem,
BKNaA4MKoB) B 06MeH Ha WHTepecyiowme ux duHaHcoBbIe
aKTHBbI.

CopepxaHue GyHeumn duHaHcoBOro obecneYeHus npo-
LIeCCoB MHBECTUPOBaHUA M NoTpebnedun 3aknio4aeTcs B co-
3paH1N PUHAHCOBLIM PbIHKOM YCNOBMIA AnNA cOGMPaHuA (KoH-
UEeHTPaLu1) npeanpyMHMMaTenem (puHaHCOBbIX PECYPCOB, He-
0bxoaMMBIX ONS PasBUTWA NPOW3BOACTBEHHO-TOProBOro
npouecca W YOOBNETBOPEHWA JINYHbLIX NOTPebHoCTeNr.

MNpouecc cobupaHus GUHAHCOBLIX PECYDCOB BKIIOYAET B
cebs kak HakonneHwe Kanutana, Tak W B3ATWUE ero B3anMbl
(kpeavT), B HaeM (GenuHr).

CopepxaHvem ¢pyHKUMW BO3NEUCTBUA Ha AeHexHoe ob-
palieHve ABNAITCH co3faHne (UHAHCOBLIM PhLIHKOM YCno-
BUIA ANS HENPepbLIBHOro ABWXEHWA OeHer B npoLuecce cosep-
WeHWn pasnnyHbiXx Nnatexein n perynuposaHve obvema ne-
HEXHOW Maccs! B obpauleHni. Hepea aaHHyio hyHKUMIO Ocy-
LECTBAAETCA Peanuaauns Ha UHAHCOBOM pPbiHKe AEHEXHON
NOAUTUKW rocynapcrea. OT yCTOAYMBOCTI AEHEXHOro obpa-
WEHWs 3aBUCUT YCTOMYMBOCTL (DUHAHCOBOrO PbIHKA.
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(DUHAHCOBBIA PHIHOK ABAAETCS OGBLEKTOM npaaneHHﬂn‘;‘f
CTOPOHS! FOCYNAPCTBEHHLIX OpraHoB. Kak obbekT ynpas 5
HitR (MHAHCOBbIA PHIHOK XAPaKTEPU3YeTCA CneayioLUUMH 25_
Ka3aTensM{: EMKOCTBIO PEIHKA, KOHBIOHKTYPOM pbiHKa, YPOS
Hew COANAHCMPOBAHHOCTY Cnpoca W npeanoxerws guHat
COBbIX BKTVBOB, YCNOBMAMM peanusauuu aTux akTuBOB.

o7l MKOCTHIO PMHAHCOBOTO PhIHKA NOHIMAETCS BO3MOX-
Helft rOACBOH 06BEM NPOAAX ONPEAENEHHOro (hUHAHCOBOM
AXTWEA NPV GROXMBLLEMCA YPOBHE LEH Ha Hero. EMKOCTL QU
HAHCOBOTO PLIHKA 33BUCHT OT BUAA dMHaHCOBOro aktvea, CTe
MEHA KOHKYPEHLIN HA SAHHOM PhIHKE, M3MEHEHWR KOHLIOHKTYPE!
PbIHKa, YPOBHA UeH (KypCOoB, AVBMAEHAOB, MPOLEHTHbIX cTaBok,
NpeMui, AMCKOHTA), 3aTPaT Ha PeKnamy, coumansHO-aKoHoMI:
4ECKOM W NONMTVYECKDI 0BCTaHOBKA B CTpaHe.

KoHbloHKTYpa GMHAHCOBOrO phikka — 3T0 COOTHOLWEHHE
cNPOca M NPENIOKEeHUs KaK Mo OTAENbHbIM Buaam GUHAHCO-
BbiX aKTMEOB (aKUMK Kakoro-nBo aKUMoHepHoro o6uyecTsa),
TaKk W N0 BCEl Macce MHAHCOBLIX aKTWMBOB (akuww, ofnvra:
UMM M T. 11.), CNOXUBLIEECA B AAHHBIA MOMEHT NOg BAMAHUEM
pa3nuiHeix haktopos. OCHOBHLIMM aKTopaMu SBNAKDTCA no-
NWTWHECKAS 11 COLMANEHO-OKOHOMIUYECKas oBcTaHoBKa B GTRA
42, [OXOAs! NoTpeGuTenei (nokynateneii, knapuukos), YPO®
BeHb LIeH (KypcoB, AMBMAGHAOB, NPOLEHTHbIX CTaBOK, MPe:
MWW, OWCKOHTa).

WayyeHie koHbIoHKTYPSI NpeanonaraeT cucTeMaTiyeckoe
HabnioneHne 3a PoiHKOM, 3a OTKNOHeHWeM cnpoca oT NPea-
NOXEHNA BUHAHCOBLIX akTBOB. B 3aBUCUMOCTIA OT COCTOR”
HUA CNpoca W NPeANoXeHus paanuuaioT GraronpusTHYIO Y
HebnaronpuaTHYI0 cuTyaumio,

OCHOBHbBIM NOKa3aTENeM KOHLIOHKTYPbI UHAHCOBOTO PbiH-
ka sBNFETCH Uena (Kypc, AvBWAeHA, AMCKOHT, NPOLeHTHad
CTaBka, npemun). B Heil Haxoput oTpaxeHve BusHWe BCEX
KOHBIOHKTYDHGIX NOKA3aTenei. MaveHeHue KoHbIoHKTYPbI MNP0~
ABNAETCA B ABUKEHUW PBIHOYHOMN LIeHbI.

Hopmansoe paasute duHaHcosoro peiHka TpebyeT YC-
TaHOBNIEHVIS NPABUNLHOTO COOTHOWIEHUA Mexay CpocoM W
NPeAnoxeHuemM hUHaHCOBbIX aKTMBOB, WX cHanaHcMpoBaH-
HocTU. CooTHOWEHWE Mexay CpOCOM W NpeanoXeHWeMm AB-
NAETCS OCHOBHOM NPONOPUMEN phiHKa,

Cnpoc u npeanoxenue dunancossix aKTUBOB AOMKHE!
HAX0AUTLCR B AMHAMWYECKOM paBHOBECWM, KOTOpOE 06ec-
ne4weaeT GecrpensTCTBEHHYI0 peanvaauuio BCex Npeanara-
eMblX Ha PEIHKe akTueoge NPW OAHOBPEMEHHOM NOMHOM yooB-
NeTBOPEHUM CNPOCA Ha HWX,

YCNOBUA peanuaaLni duHaHCoBbIX akTUBOB BKNIOHAIOT B
CeBsl KOHKDETHYIO SKOHOMUHECKYIO CUTyaLMIo, CNIOXABLLYIO=-

€Al Ha (DUHAHCOBOM PbIHKE B [aHHLIA MOMEHT, COCTOAHWE W
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MarepuaneHo-TEXHWYECKYI0 OCHAaLLeHHOCTb MYHKTOB MO Kyn-
ne-npopaxe GUHAHCOBLIX akTWBOB, pas3/nuyHbIe puauyec-
Kue, 3KOHOMWHYECKME W opraHuMaaumoHHble $opMbl perynu-
POBaHWA TOProBAn (PUHAHCOBbLIMW aKTUBaMM.

Cneayet WUMeTh B BUOY, 4TO dMHAHCOBLIE aKTUBLI NO CpaB-
HEHWIO C TOBApaMK HapOAHOro notpebnexns 1 ycnyramu ob-
napaioT 60NbLLLOA NMKBUAHOCTLIO. VX MOXHO KYNUTE W Cpasy
Ke npopate. 3TO CO3gaerT XOpolwue YCnoBwsa A8 Urpbl Ha
¢uHarHcoBoM phiHke. Moatomy oguH U TOT Xe cybbekT Ha pn-
H3aHCOBOM PbiHKE BCEraa MOXeT BbICTyNnaTk OAHOBPEMEHHO B
ponu nokynatens W B ponu npogasua ¢GpyMHaHCOBbIX aKTWUBOB.

DuHaHcoBsLIi PLIHOK NpeacTasnseTt coboi cucTemy oTaens-
HbIX CAMOCTOSITENLHLIX PHIHKOB (3BEHLEB), B KAXAOM U3 KOTO-
PbiX BLIAENAIOTCA PbIHKWM KOHKPETHbLIX BWOOB (PMHAHCOBLIX akK-
TUBOB (CEKTOPbI).

DrHAHCOBbIE PhIHKW MOXHO KnaccuduumposaTtk no cde-
pe pacnpocTpaHeHus, No OCHOBHOR rpynne uHaHCOoBLIX aKk-
TUBOE, MO BMAAM (PUHAHCOBLIX aKTUBOB, N0 CTENEHW OpraHu-
30BaHHOCTU (puc. 4).

Mo chepe pacnpocTpaHeHus, T. e. Mo WWpoTe oxsarta, MOXHO
BLIAENUTE MEXAYHAPOAHLIN W BHYTPEHHWI (PUHAHCOBLIA PhiH-
KW, B cBOIO oMepenb, Kak MexayHapoaHslid (T. 8. MUpOoBOIA), Tak
W BHYTPEHHWIA PEIHOK COCTOWT M3 PAMA PervoHafbHbIX PhIHKOS,
KoTopkie 0GpasyioTea GUHAHCOBLIMK LeHTpamMn (GaHkamu, Bup-
XKamu, (PUHAHCOBLIMW KOMNaHWAMKU U T. [.) B OTAENbHLIX pern-
OHax Mupa MNK QAaHHOTO rocymapcTea.

MupoBble (MHAHCOBBIE LEHTPLI — 8TO LEHTPbl cOcpeno-
To4eHus BaHKOB W APYrUX KPeauTHO-MHAHCOBLIX MHCTUTY-
TOB, COBEPLUAIOWMY MEXAYHAPOAHLIE BaNOTHLIE WU KpeawuT-
HblE onepauun, CAeNKW C 3010TOM, UEHHbIMK Bymaramu wn
Bpyrumn bUHaHCOBLIMA akTueamMii. HanBonee KpynHbIMU MU-
POBLIMW UHAHCOBLIMW LieHTpamu asnaoTcs JloHaoH, Ma-
pux, Hewo-WMopk, Tokno, CuHranyp v ap. MupossiM duHaH-
COBbIM LEHTPaM MPUCYLLKM: KOHUEHTPaLUWa Kanutana, passu-
Tas CeTb KPeaWTHO-QUHAHCOBLIX YYpexaeHui (6aHkos, BUPX,
CTPaxoBkLIX W BPOKEPCKMX KOMNaHWA U T. N.), Yepes KoTopLie
COREPLURIOTCA MeXAYHApoaHbLIe KpeauTHO-hUHaHCoBbLIe one-
pauvK; NLrOTHLIM BaNIOTHLIA W HANOrOBbLIA PeXum ONns ocy-
LIEeCTBNEHUS 3TUX ONepauunin; HanaxeHHas cucTema CBA3W C
KNMEeHTaMWn B paannuyHbiX paioHax Mupa 1M ¢ gpyrumu dbuHaH-
COBBIMU LIEHTPAMW.

BHyTpeHHuiA hrHaHCOBLIN PLIHOK = 3TO (UHAHCOBLINA Pbi-
HOK, (YHKUMOHVPYIOWWIA BHYTPWM OAaHHOro rocynapcTea.

DUHAHCOBLIA PLIHOK UMEET Aeno ¢ GUHAHCOBLIMWA AKTUBE-
MW, T.e. C TOBapamK, KOTOPbIE MOXHO KYNUTL 1 NpogaTk Ha
3TOM pPbIHKE.
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TakWMK OCHOBHBIMIA TOBapamn ABNSIOTCH BanioTHbIE LEH-
HOCTU (MHOCTPaHHas BanTa WU UeHHble Bymaru, BblpaxeH-
Hble B BanioTe), AparoueHHble MeTannbl U AparoueHHbIe Kam-
HW, LeHHbie Bymaryu (poHOoBLIE, KOMMEpPYecKue, BbIpaXeH=-
Hele B pybnax); geHebrn (pybneesie 6aHKHOTHI, AENO3UTHI,
BKNafbl), KPEAUTHLIA KanuTan (kpeawT, 3aem), UeHHble By-
maru, npefacrasnsowme 6eaycnoeHoe nonrosoe obasatens-
CTBO CTPAxX0BLIX KOMNaHWIA 1 NeHcuoHHbIX (oHAoB (cTpaxo-
aoe}csmneTenbcmo‘ MEOUUMHCKMIA NONUc, NEeHCUOHHBLIA No-
nuc).

MNMoaTomMy NO OCHOBHOIM rpynne (UHAHCOBLIX aKTUBOB K-
HAHCOBLI PLIHOK NOAPA3NensieTca Ha BanioTHLIA PLIHOK, pPbi-
HOK [paroueHHbIX METannos W AParoueHHbIX KamHer, PhIHOK
LeHHbIX Bymar, OeHeXHblid PbIHOK, KPeauTHLIA pLIHOK, cTpa-
XOBOW PbIHOK, PbIHOK HEABUMXWMOCTH,

Mpwu atom cnegyetr UMETb B BUAY, 4TO BCE PbIHKW TECHO
B3aUMOCBA3aHbLl Mexay coboid, Tak Kak ofiMH U TOT e duHaH-
COBbLI aKTMB MOXET ObiTb TOBAPOM HECKONbKMX pbiHKOB. Ha-
npuMep, kpeaut B pybnax — 310 06bLeKT AesTensHOCTH Kpe-
AWTHOrO pbiHKa, a KpeauT B Baniote — 0BbekT AenATensHoCTH
BanNiOTHOro PbiHKa.

Kaxablil 13 ykadaHHbIX PUHAHCOBLIX PbIHKOB NpencTas-
ngeT coboii CaMoCcToRATeNbHOe 3BEHO eAWMHOro (GUHaHCoBOro
phiHKka. AnA Kaxnoro TaKkoro 3seHa xapakTepHsl CBOs crneum-
duka, ocobeHHOCTU HYHKUMOHWUPOBAHWA, CBOW NpaBuna co-
BEPLIEHNA CAENOK C GUHAHCOBLIMK aKTMBaMKM WU T, M.

Kaxpnoe 38eHO PUHAHCOBOrO pbiHKA MOXHO pa3buTk Ha oT-
[enbHble cexTopbl. B OcHOBE BuiAENEeHWA TOro UNM MHOTO CEKTO-
pa nexuT KOHKPeTHbIM (UHAHCOBLIA aKkTUB, T. €. KOHKPEeTHbLIA
ToBap (¢hitoqepc. aKUMA KOHKPeTHOro aMuWTeHTa, 30M0T0, anma-
abl U T, M),

Mo creneHW OpPraHM3OBaHHOCTY UHAHCOBLIA PLIHOK MOM-
HO pasfeniThb Ha OpraHU30BaHHbIN 1 HeopraHW3oBaHHbIi. Opra-
HWZOBAHHBI QUHAHCOBEIA PLIHOK — 3TO PLIHOK, BYHKUMOHW-
pylowuin No onpefenedHsiM Npasunam, yCcTaHoBNeHHLIM cne-
umansHeIMU GUHaHCOBLIMU YipexdeHnamn: BaHkamu, nombap-
AamMu 1 GuHaHcoBbiMK Bupxamun (hoHOOBKIA, BANIOTHLINA,
AparoueHHsLIX MeTannos n kamHein). HeopraHuaoeaHHblia dhu-
HaHCOBLIA PbIHOK NpefcTasnaeT coboi chepy Kynnu-npopa-
XU hMHAHCOBLIX 8KTUBOB YEpes3 Apyrue pasnuyHble dhuHaHco-
Bble WH :

Ceitvac coapaercs POCCUIACKWIA PHIHOK AONroB. 3anaqeil
€ro ABNAEeTCH peanusaumsa UMyLLecTsa (MMYLLIECTBEHHbIX Npas)
OpraHMaaumrin-aomKHUKOB, KOHGWCKOBaHHOrO W/Mnu apec-
TOBaHHOro cyaeGHbIM OpPraHaMi, B TOM HMCHE HaxonsLe-
rocs 3a pybexom, a Taioke BecxosaicTBEHHOro UMyLLIecTBa,
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M3LATOTO MPABOOXPAHUTENBHEIMKM OpraHamu, PbiHOK dhopmu-
pyetcs QenepantHbiM OONrOBLIM LUEHTPOM npw [paBuTenb-
cTee Poccuisckoi Mepepaumu, CO3AaHHBIM NOCTAHOBNEHN-
em MNpasutenscrea PO ot 6 aHeapa 1998 r. Ne 6 ¢ nameHeHua-
MU, BHECEHHBIMW NocTaHoBneHvem Mpasutensctea PD ot 23
anpena 1999 r. No 459.

DYHKUMW LIeHTPa cneayioLuuve:

OUEHKa NMKBMOHOCTH MMYLIECTRaE,;

NPUBNEYEHME CNeLMan3MpoBaHHbIX opraHnaaunia, 8 TOM
YMCNE W HA KOHKYPCHOW OCHOBE, AN NPOAaXW UMYyLLEecTea,

0praHu3alUmnA TOpros;

OpraHu3auva nepesoaki W XpaHeHua uUmyllecTsa.

1.4. ®AHAHCOBAS NONUTUKA FTOCYJAPCTBA

®uHaHCOBaR NONUTUKA rOcYOApCTBa — 3TO AEATENbHOCTL
rocyAaapcTea no UCNONL3OBAHWMI0 UHAHCOB ANA yKpenneHus
CBOBMO MOTEHUWana (3KOHOMWYECKOrO, NONUTUYEcKoro, BO-
EHHOID, 3KONOrM4Eeckoro, couManbHoro).

DuHancoBan nonuTuka npenctagnsier coboi COBOKYM-
HOCTb OPM, METOR0B W HanpaBneHuwii Bo3aeicTansa rocyaap-
CT8a Ha YHKUMOHUPOBAHWE (MHAHCOBOM CUCTEMbI AR O0C-
TUKEHWA KOHKDETHLIX Lieneit COXpaHeHWs W pa3suTus OTpac-
Nen HapOAHOXOSANCTBEHHOTO KOMNMEeKca M MHAMBUAYANbHbLIX
NPEANRUHMMaTENEN,

DUHAHCOBAs NONNUTUKA ABNRETCA COCTABHOM YACThLIO 3KO-
HOMWHYECKOW NOAUTMKM rocyaapcTsa M NposBAsSeTcs B CUC-
Teme QOpM i MeTOROB akKymynauwu (T. e. cobupaHWs, Ha-
KOMNeHUa) MHaHCOBLIX Pecypcos W pacnpeaeneHus aThx
PECYPCOB BHYTpW rocyaapcTea Mexy PervoHamMi U oTpac-
NAMW HapOAHOX03AWCTEEHHOTO KOMMAEKCA; B CTPYKTYPEe A0-
XO[0B W PACXOQ0B rocygapcTed M agMWHUCTPaTUBHO-Tep-
PUTOPUANbHLIX 0BpaszoBaHuil, HaxoQAWMXCS HA camoynpas-
NeHuK; B UHAHCOBOM 3akoHOAATENbCTBE rocyaapcTea,

MexaHuam peanuaauvi hbUHAHCOBOW NONWUTWUKKM rOCYAAP-
CTBa BKNIOYAET B cebn:

1) BbipaGoTky KoHuenuwit paseuTva GUHAHCOBOA cuUcTe-
Mel rOCYAapcTea;

2) onpeaeneHue oCHOBHBIX HANPaBNeHWA MCNONL30BAHWA
PWHAHCOBOro MEXaHW3Ma B SKOHOMWHYECKOR NONUTHKE rocy-
AapcTea;

3) cocraenexue uenesbix NPOrPaMM Mo ykpenneHuio ob-
LUErocyAapCTBeHHbIX U TeppUTOpMantHbiX (GUHAHCOB W BGE-
ro noTeHuuana crpaHs! (3KOHOMWYECKOrD, NONWTUYECKOro,
BOEHHOTO W Ap.);
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4) pa3paboTKy KOHKPETHLIX Mep No AO0CTVXKEHUIO nocTas-
NEHHOW Lenw.

PrHaHCOBAn NONWTUKA rocynapcTea Kak MakpoakoHoMu-
YecKMi MexaHWam ynpasneHus skiiovaeT B cebs crpareruio
W TAKTUKY ynpasBneHws.

Mop cTparerved NOHMMAlOTCH obLiee HanpasneHne 1 cno-
cob UcnonbL3oBaHWA CPencTs ONA AOCTUXEHWA NOCTaBNeH-
Hoi ueny, OHa No3BoNAeT CKOHUEHTPUPOBaTL YCWUIWA Ha Ba-
puaHTax pelleHWs, He NPOTUBOPEHALUMX NPUHATON cTparte-
rvn, oTBpOCUB B CTOPOHY BCE ApPYrMe BapyaHThl.

@DuHaHcoBan cTpaTerusa onpegenseT AeMcTBMA rocyaap-
ctBa B8 06nacTu pa3suTua GUHAHCOBOW CUCTEMBI WU UHAaH-
coe. OHa HanpaeneHa Npexae Bcero Ha BuipaboTky Lenesbix
nporpamMmM, ANR peanya3auuy KOTOpbIX TpebyloTca Bpems W
Gonblune hUHAHCOBLIE PEcYpChl.

Moa TaKTUKOA NOHUMAIOTCS IMHWA NOBEAEHWS KOro- -nnbo,
n3bpaHHbie UM cnocobel AOCTUMXEHWA KakoW-nubo Lenw.

DuHaHCOBaa TaKTWKa — 3T0 KOHKPEeTHLIE METOAL! U NpUeMbl
[OCTVXKEHWURA NOCTABNEHHOM Leny B KOHKPETHLIX yonoswax, 3aga-
ya hrHaHCOBOI TaKTMKK 3aknioyaeTcs B Belbope HauBonee onTu-
MANbHOND PELLeHWA B AAHHON XO3ANCTBEHHOW cuTyauuin.

CopgepxaHuem (pUHaHCOBOW NONUTHKKM sBnaeTca GopMu-
poeaHue denepansHoro U TeppuTopuansHoro GioAXeToB W
BHEBIOKETHEIX HOHOO0B.

MoryT ObiTe TPU cOcTOAHUA BlopxeTa:

neduumT, T. e. NPeBsLIleHne pacxoaos Ham A0X0oaMu;

npoduUMT, T.e. NONOXUTEeNLHOE Canbao, WUNKW nNpesbille-
HWE O0XOQ0B HAn pacxomamu;

cbanaHcupoBaHHOe, Koraa A0X0Abl PaBHbl pacxofam.

MpakTuYecku NONHOro paBeHCTBa AOXOA0B W Pacxoaos
nobuThCcA HeBoaMoxHa. Moatomy cGanaHcUpOBaHHLIM OBbLIY-
HO cyuTaeTtca GloaxeT, npu KoTopoMm aeduuunT mau npodu-
uut He npesbiwaer 1% obwux pacxopos.

CopepxaHvweM ¢UHAHCOBOW NONUTUKW rocynapcTBa fB-
NAETCA TakKe OpraHu3auMa MexaHuama UCnonbL3oBaHus Gu-
HaHCOBbLIX cTabunuaatopoe. PuHaHcoBble cTabunuaaTopbl
npeacTasnsinT cobol MeToabl U npuembl (pbidaru) duHaH-
COBOr0 MexaHwama ANns NOBbIWEeHWA YCTOMYUBOCTU SKOHO-
MUKW CTPaHbl OT BO3AENCTBMA Ha Hee (HaKTOPOB, HOCALLWX
AKCTPEMAanbHBIM W CRyYaiiHbIn xapakTep.

K thuHaHCcOBEIM cTabunuaaTopaM OTHOGATCR:

1) HanoroobnoxeHue U Hanoru;

2) rocynapcTBEHHOe CTpaxosaHue;

3) rocypnapcTBeHHble foTtauuu, cybouaouu, cyBBeHuun w
KOMNEHCAaUWOHHLIE Bbinnarsl;

4)nuyHble cOepexeHus rpaxnaH.
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BnusHme 3Tux cTabunnu3aTopoB Ha 3KOHOMMWKY CTpPahbl
XapaKTepuayerca creayrolum oBpasoM.

Hanork 4epes npucyline UM perynupyloLLlyio, CTUMYSH-
pyloLLYr, pacnpenenuTensHyio, huckansHyio GyHkUW BO3-
[eACTBYIOT Ha Pa3BUTUE SKOHOMWYECKOro noTeHuuana crTpa-
Hbl, Ha YCTOMYMBOCTL PaboThl OTAENLHLIX OTpacnew, Xo3sau:
CTBYIOLIMX CYGLEKTOB, MHAMBUARYANLHbIX NPeANpUHMMAaTENEN.

PocT HanoroB Co3faeT NPeAnockLINKA ANA CHYKEHWS YPOB:
HA CMPOCA W COKPALLEHWA MHBECTULWIA. CHMXeHWue Hanoros
BefieT K POCTy CBOBOAHLIX AeHexHuIX CpeacTe y X03ANCTBY:
folLVX CYOBEKTOB 1 rPpaXaaH, YTo coafaeT npeanochiky ANk
yBef4eHA YPOBHA Cnpoca u pocTta BnoXeHWA kanwuTana.

l'0cynapcTBeHHoe CTpaxoaHMe noasonser crnaavTe KO-
nebanua YPOBHA PA3BUTUR 3KOHOMUKM CTpaHbl U ee pervo-
HOB, BOSHMK3IOUVIE M3-3a KDMIUCHBIX ABNEHWA WAM CTUXMI:
Hbix GEACTBWA. OHO Takxe perynupyer ypoBeHs Xu3H FPax-
paH.

ocynapcTeeHtbie noTalmu, cyBeuomy, cyBeeHLMA W KOM-
NEHCALMOHHBIE BBINNATH OKaawiBaloT BoapeiicTeue Ha YMEHB:
werme YPOBHA 3KOHOMUeckoro noTeHuMana agMUHWCTPATHE:
HO-TEPPUTOPVANBHOTO 0Bpa3oBaHus, Ha CHUKeHUe YPOBHS KM3”
HI rPEXKAAH U YPOBHA Beapabomuy,

Jnisie cOEPexXeHn rpaxnan - aTo yacTe UX AEHEKHBX
cpeAcTs, NPEAHAHAYeHHay nna yposneteopeHus mMOTPEO-
HOCTEM ‘B Gynyliem, C NOABNEHWEM WU pa3BuTUEM KpnsHGHblx
siBneHun 8 SKOHOMIKe (npexne scero uHgnawwn) cymma ant-
HbiX COBPEXEHWRA rpaxnan chuwaetcs,

PuHaHCoskie CTabunusarope ucnonsayiorcs npy POP-
mupoBaHni Genepanshorg y TeppuTopuansHoro GloKeTos.

(DUHAHCOBAR TIONMTUKA rocynapcTea HaxoauTcR B TECHOM
B3auMOCBA3N C ACHEXHOI nonuTIkol, KoTopyYIO 06LIMHO OB~
A“H“gﬁc KPEANTHOM W HaseisaioT neHexHO-KpeaUTHOMN MO*
ATAKON.

0AHaKo KPEAWT He aenserch camocToATENbHOA SKOHO-
MuHecKom Kateropuen. Kpenurywe oTHowerms — aTo 4acTs

uHaHCOBEIX OTHOWEHWA, a penyr gangetos uHaHCOBON

xarer%%b:fﬁb E;T:HMYHKSEMTH“ nonuTUKa — 310 HacTb PK-
Ll

gagggewm nOMUTUKy, LYeT Yetko pazpensTe KpeaMTHYIO

eHeXHaR NOMMTUKa rocynapcraa npencrasnseT €O-

Gowi cOBOKYMHOCTE MEpONpugTyy g ofnacT neHexHoro 06-

paueHn: Hagg:?g;**"ux Ha cnepxweanue uHGNALMK U Bbl=
pasHﬂBaHi"e et HOro Banauea crpans,.
OcHoBHEIM PaBneHuamn perexHoi NONUTKM ABNRA-

oTCH:
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1) aHanua U NPOrHO3UpPoOBaHWE 3KOHOMWYECKOA KOHbLIOH-
KTYphl B YBA3KE C NOKasatensmu BIoQXeToBs;

2) 3KOHOMMWYECKW 0B60CHOBaHHLIE MaKCHMManbHble rpaHv-
Ubl AEHEXHOW Macckl B oBpalleHuu;

3) ocHoBHbIE METOALI PerynuMpoBaHuA AeHexHoro obpa-
LEeHNS,;

4) [OCTUXEeHWEe KOHBEPTMPYEMOCTU POCCMMCKOro pyéns.

MuHaHCOBas NONWMTMKA 3aTparMBaeT BPEMEHHOW W Mpo-
CTPAHCTBEHHLIA acnekTbl. BpemeHHol acnekT ¢puHaHCOBON
NONMTMKK oNpeaenseT AeicTena rocyaapcTea B obnactu pas-
BuTUs GUHAHCOB W PUHAHCOBOIW CUCTEMBI Ha TeKyuluia Mo-
MEHT M Ha AnuTentHbiM nepwop epemeHwn. NoatoMmy grHaH-
COBasl NonuTuUKa npeacrtasnaeT cobol KoMnnekc asyx noauw-
TUK — TeKyllen v 0oNroBpeMeHHOMN.

Texywan dwvHaHcoBas NONUTMKA 3aKNOYaeTcs B one-
pPaTUBHOM pEerynupoBaHuy GUHAHCOBOro pbiHKa WU ero 3se-
HbeB, 8 o6ecneyeHn HOPManbHOro GYHKLMOHUPOBaHUA du-
HAaHCOBOro MexaHu3mMa, B noaaepxaHun cbanaHCcUpoBaHHOIO
paBHOBECMA MeXny 3BeHbAMW (PUHAHCOBOW CUCTEMBI.

DonroepemeHHans duHaAHCOBAA NOAUTUKA HanpasneHa
npexane BCero Ha pelleHue KpynHomaclutabHbix 3KOHOMMUYEeCc-
Kvx 3ana4, Tpebylowux Bonslunx 3aTPaT BPEMEHM W KanuTana.
Moartomy OHa OXBaTbIBAET AOCTATOMHO NPOJOMKUTENbLHBIA Ne-
pMOL, BPEMEHWM WM 4acTo 3aTparvBaeT CTPYKTYPHbIE M3MeHeHWA
(WMHAHCOBOW CUCTEMBI M DWHAHCOBOrO MexaHuama B Mnepcnek-
TUBE.

MpocTpaHCTBEHHbLIA acnekT GUHAHCOBOW NOMWUTUKK On-
pepensier AeNCTBWA rocygapcTBa No OCHOBHLIM Hanpasne-
HWAM BO3AEWCTBEUA (UHAHCOBE Ha BKOHOMWKY CTpaHbl.

Mo atomy NpuaHaky B cocTaB HWMHAHCOBOW NONWUTUKWA ro-
CyAapcTBa BXOOAT:

1) BlogxeTHas NONUTUKE;

2) Hanorosas nonuTyKa;

3) BanioTHan NONWUTUKA,

4) kpeguTHaaA NonuTUKa;

5) y4etHasa (AMCKOHTHaA) nonuTuka:

6) nonuTUKa NO ynpaeneHwio puHaHcamu.

DuHaHCOBaA NONUTUKA BKNOYaeT B cebs MHOXeCcTBO Cno-
CoGOB M NPUEMOB, Perynupylowmx GUHAHCOBYIO CUCTEMY W
CBASW MExXay ee 3BeHbAMU. ITW perynupyloume cnocobol n
NpYeMsl MOXHO CBECTW B ABE rpynnbkl — aednaumnoHHble u
pednauuoHHbie. Mo aTomy npuaHaky duHaHcoBas NONWMTMKA
rocynapctea npeacrtasnaer coboil CUCTeMY, COCTOSALYIO U3
AedNaUnOHHOR U pednauuoHHOn nonutukn, Coctae duHaH-
COBOW MONWTUKW NOKa3aH Ha puc, 5.
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BlopxetHana NnonuTuKa npeacrasnsaet cobol KOMNNEKC
IOPUANYECKUX, BKOHOMUYECKWX, OpraHu3auuoHHbIX Mep no
cocTaBneHnto BIOXKeTos, perynupoBaHuio DioaxeTHOro Npo-
uecca, ynpaeneHuio BIoaXeTHsIM geduunTom U opraHusa-
umy BIOKETHOrO KOHTPONA.

BropkeTHan nonuMTuKa — 370 HanpaeBneHwe AeATensHOCTA
OpraHoB rocyJapcTBEHHOA BNACTU NO COCTABMEHUIO M MUCTNOMNHE-
HWIO UHAHCOBBIX MNAHOB CTPaHbl W aaMWHUCTPATUBHO-TEPPK-
TopWansHeIX 06pa30BaHUi, HAXOASALUMXCA HAa CamoyrnpasneHuu.

B Poccuiicko Mefepauvy GlogxkeTtHas nonauTvka NpoBo-
AWTCA COrNacoBaHHO C OIOMKETHOHW M HANOroBOW MONUTUKON
pecnybnuk B coctaee P®d, HauMOHaNLHO-rocyAapCTBEHHBIX K
anMMHUCTPaTUBHO-TEPPUTOPUANLHLIX 0Bpa3oBaHuil, a TaKkke
C OEHEeXHOW, KPeaUTHOM, LIEHOBOW M BAMIOTHOW NONUTUKOW Poc-
cuid. HeoBxoamMMbIM YCNOBUEM BIOKETHOI NONUTUKW ABNAET-
cA cbanaHcupoBaHHOCTE BIOMXKETOB BCEX YPOBHEM.

Poccuiickas Mepepaums A0GPOBONLHO NpuHAna Ha cebs
o6A3aTensCcTBa N0 COrnNacoBaHWIo cBoel BioakeTHOW Nonvu-
TUKW C 3apyBexHbIMA rocyaapcTBamMn U MexayHapoaHbIMU
OpraHn3auusaMn B pamkax MexrocynapcTBeHHbIX AOroBOpOB
W cornalueHuin.

BooxeTHaa nonuTukKa cambiM TecHbiM 0bpasoM cefsaHa
C HanoroBoi NONWTUKON, TaKk Kak Hanoru (cbopsl, NOWNUHSI,
OTHMCNEHWA) ABNAIOTCA OCHOBHLIM WHCTPyMeHTOM dopmMu-
poBaHWs A0X0OHOW YacTu Boaxera noboro YpoBHS.

Hanoroeas nonuTuMKa NpeacTaBnseT cucTemy Meponpusi-
T rocypapctea B obnactv HanorooBnoxeHws. MepcnekTusa
M3MEHEHWs HANOroBoM NONUTWKK B Poccuiickoi @enepaumnmn
3aKNIO4aeTCH B BbUABMraeMblX NpoeKTax nepexoaa oT Hanoros
Ha TpyA (NogoxoaHeIA) 1 kanuTan (Hanor Ha NpuBbINb, Ha AoX0-
Obl, HA WMYLLECTBO, Ha O0BaBNeHHYIO CTOMMOCTh) K CUCTEME
HanoroobnoXeHwa 3eMnn M pecypcos, B BeeaeHun Hanoroso-
ro Kogekca.

BanioTHas NonAuTUKa — 3T0 COBOKYNHOCTb 3KOHOMWYEC-
KWUX, I0pWAMHECKUX 1 OpraHuaauuoHHbix ¢opM M MEeTonoB
B 06nacTW BantOTHeIX OTHOLWIEHWIA, OCYLLEeCTBNAEMbIX FOCYy-
[0apcTBOM U MEXAYHapoaHBIMW BanioTHO-(MUHAHCOBLIMMA
opraHusaumamu.

BamotHas nonvMTMKa npeacrasnset coboi aesTensHoCcTh
rocyaaperea no ueneHanpasneHHoMy WCNONL30BaHWI0 BanioT-
Hbix cpegcTe. CopgepXaHue BalOTHOM NOMUTUKA MHOMOrpaHHo
W BIUIIOYAeT BbIPabOTKy OCHOBHLIX HanpaeneHwin ¢GhopMUpoBa-
HWA 11 MCNONL30BAHWA BaNIOTHLIX CPeACTB, paspaboTky Mep,
HanpaseneHHb!x Ha 3P QeKTMBHOE UCNONL3I0BAHWE 3TUX CPEACTB.
KoHkpeTHsle HanpaeneHus BanioTHOM NONWTUKKW B CTpaHe on-
pepenser BanioTHO-3KOHOMUYECKan komuccus PD, kotopas
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NPUHAMAET HOPMATHEHO-3aKOHOAATENbHbIE aKTsl B uﬁnat;‘:f
pEryApOBaHMA BANIOTHBIMU ONepaumnAaMmK WU ynpasneHus
nioTHeMy pecypcamu. Chepoit pelicTeua BanioTHOM noONUTIAKA
QBARIOTCA BANIOTHBIMA PHIHOK W PhIHOK AparoueHHbIX meTanios i
KaMHeiA.

Texywan BanioTHas NOAWTVKA noppaspenaeTcs Ha Auc:
KOHTHYIO NONMTUKY 1 ABBUSHYIO NONUTIAKY. K BAMIOTHOWM MoK
TUKe TAKKE OTHOCHTCA BaNioTHOE cyBouauposaHve U AVIBER:
CHPUKALIMA BANKTHLIX PE3EPBOB.

Japavamu Tekyliel BANIOTHOR NONUTUKA ﬂElﬂﬂlGTCﬂ_’Oﬁec'
nedeHe HOPMANLHOro (YHKUMOHWPOBaHWS BANIOTHON CHC:
TeMbl, NOANEDKAHWE PABHOBECWS NnaTexHbix 6anaHcoB: s

BanioTHan AMCKOHTHaR NONUTIKa npeacTasnaeT coBoM Ch
CTeMY 3KOHOMWYECKWX W OPraHW3aLUMOHHBIX Mep no Mcnosie:
30BAHWIO YHETHOW CTaBKM NPOLIeHTa AnA perynuposaHs A
KEHWA MHBECTUUMA 1 BanaHcuposaHus naaTexHbIX 0.5“33:
TeNLCT8, OPUEHTUPOBAHHOW KOPPEKTMPOBKKM BanioTHOrO i
ca. BanioTHas AMCKOHTHas nonuTMKa NposienseTcsl B BO3AEH
CTBUM HA COCTORHME neHexHoro cnpoca, AuHaMuKy U ypo-
BEHb L, 06bEM [eHeXHON MaCcChl, Ha MMrpaumio KpaTko:
CPOYHBIX MHBECTULWIA. >

BaniotHan nesuaxas noautuka npencrasnser cobon cuc-
TeMy PerynupoBaHua BanioTHOrO kypca nokynkamii ¥ NPoAd-
e BanioTel C NOMOLLBIO BANIOTHOM UHTEPBEHLMM W BaMIOT"
HuxBurpaHaqeunﬁ. LeHT

anioTHas WHTEepEeHUMA ~ 310 Lienesan onepauws 3
pansHoro 6aHka Poccuiickoit a)engpauun no ngaﬁne-nﬂ‘ma'
e WHOCTPaHHOW BanioTe! ANA OrPaHiyeHns nuHaMHKH KYDG&
HaUMOHaNLHOM BanioTel OnpepeneHHIMM npeaenami ero Mo-
BBILEHWA AN NOHMNKEHMS,

BanioTHsle orpanudenus npeactaenaiot coboi cucTeMy
3KOHOMUECKUX, NPABOBLIX, OPraHM3aLMOHHBIX MEp, Peria:
MEHTVPYIOWMX ONepaumi ¢ HauMOHanbHOM 1 WHOCTPaHHON
BanRTOH. 30M0TOM U T. n. 5

ONrOBpEMEHHaR BanioTHas NonuTMKa oxBaTbiBaeT Ao~
rocpo4Hbie MepL! CTRPYKTYPHOrO }?a"pna:l'reapg no HaMeHeHM"o
BanioTHoOro mexanuama. OcHogHbiMM MeToAaMu AONrOBPE-
MEHHOW BanIOTHON NONMTHKM ABARIOTC MEXTOCYAAPCTBEH"
HLle Neperosopsl U cornawenus npexne BCero B pamkax
MexayHapoaHoro saniotHoro dompa, a Takxe Ha pervo-
HanLHoOM yposre (Esponeiickwin doHp BanioTHOro coTpya-
HW4ecTea v ap.).

K mepam nonroepemenoit sanioTHoi nonuTMKi OTHOCAT-
CA: yCTaHOBNEHWE NopAAKa BANIOTHLIX pacyeTos, pexuma Ba-
NIOTHBIX KypCOB W NapuTETOR; UCNONLI0BaHME 3010Ta U Pe-
3EPBHbIX BANIOT, MeXOYHAPOOHLIX NAATEMHEIX cpencTe U Aap.

44



KpegutHaa nonutuka npepgcraenaer coboi CoBOKyn-
HOCTb 3KOHOMWYECKWMX METOLO0B W IOPMAMYECKMX HOPM, Ha-
npasneHHbIX Ha ynpasneHue ABUXEHWEeM KPeauTHOro Kanu-
Tana. [delcTene KpeauTHOW MONMUTUKW OXBaThliBAeT npexae
BCEro KpPeaWuTHBLIA PhIHOK, 8 TAKKEe PLIHOK «KOPOTKWX AEHer»
W PbIHOK UEHHBLIX Bymar,

PerynupogaTth ABWKEeHWe KPEAUTHOrO Kanutana — aTo aHa-
YuT perynupoBatk obpalleHue aeHer.

OCHOBHbBIMW 2KOHOMWYECKUMKW METOAaMW perynyuposaHus
AEeHexXHoi Maccel B obpalleHun ABNATCH:

BO-NEpBLIX, onpeaeneHve obLeMoB KpeouToB, NPeaocTas-
neHHbix LeHTpanbHeiv GaHkom PP kommepyeckimM BaHkam;

BO-BTOPbIX, PacHeT NPOLEHTHLIX CTAROK (YY4EeTHOW CTaBku)
no KpeauTam, npegocraensemMbiM LleHTpanbHeiM GaHkom Pd
KoMMepYeckum BaHkam;

B-TPETbUX, YCTAHOBNEHWE HOPM 06sR3aTensHLIX pe3epBos,
pasMeluaemblx Kommepvyeckumu BaHkamu B LleHTpanbHoM
BaHke PD u ap.

C KpeguTHOW NONWMTUKOA TECHO CBs3aHa yveTtHas (unu
AUCKOHTHaRA) nonutuka. LleHTpansHelit 6aHk Poccuiickoin
Menepauu OCYILECTBNACT €& NyTeM MaHeBpupoBsaHus, T. e.
NOBBLILWEHNA WUNU NOHWKEeHWA 0PUUMANEHONW YYEeTHOW CTaskun
B Lensx BO3AeicTens Ha o6bem KpeawTa, Ha Temnbl UHGNS-
UMK, Ha COCTORHWEe nnartexHoro GanaHca u T. O,

YyeTHas cTaBka — aT0 CTaBka, UCnonbayemMas npu pacye-
Te BEeNM4UHbl YYETHOro MPoLeHTa. YYeTHbIli NpoueHT npea-
ctasnaer cobon nnavy, Banmaemyio GaHkoMm 3a aBaHcUpoBa-
HUE AeHer NyTem NoKynku BeKcenei, LeHHbIX Gymar, KynoHoB
obnuraumii U Opyrux OONroBbix 0643aTensCTB A0 HacTynne-
HWA CPOKOB Onnarthl NO HKUM, Takas NoKynka HasulBaeTcs y4e-
ToMm. Hanpumep, y4eT Bekcena 03HavaeT Nokynky sBekcens Ao
HaCTynneHus CpoKa onnartkl No Hemy. Y4eTHbIin npoueHT npen-
crasnser cobol pasHULY MexXay HOMMHANOM BEKCENa M Cym-
MOIMA, YNNa4yeHHoW GaHKy Npu ero nokynke.

KoMmmepueckue baHku, OCyLLECTEAAS onepaumn C LeHHbI-
M1 Bymaramu, MOryT OAHOBPEMEHHO NPUMEHATh HEeCKONbKo
YHETHbLIX CTAaBOK. 3TU YHETHLIE CTABKW HA3bIBAIOTCH YACTHLIMWA
Y4YeTHbIMW CTaskamu. Y4yeTHas cTaeka, KOTOpYH NpUMEeHseTt
LleHTpanbHblii GaHk P® B onepauuax ¢ KOMMEpPHeCKUMN
6aHKkamu W KpeauTHLIMK yYpexaeHusMu, HasbiBaeTcs odu-
UWanbHOW y4ETHOW CTaBKO. YpoBeHb ee 06bIMHO HUXE YPOB-
HA 4aCTHEIX YYETHbIX CTaBOK, TaK Kak KOMMepyeckue BGaHku,
Kak NpaBuno, CBOI Y4ETHYIO CTaBky ONPeaensioT nyTem npu-
GaBneHva Hanbasku K oduLMantHO y4eTHol cTaBke LleHT-
pansHoro 6adka Pd.
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YYeTHBIH NPOLEHT BNMAET Ha CTOMMOCTb kpeawTa, NPeac:
CTABNABMOFO KDEAUTHBIMU WHCTUTYTaMW CBOMM KWEeHTaM
YeM BLILE YHETHIA NPOLEHT, TEM COOTBETCTBEHHO AOPOXE
06X0AMTCA KPEAWUT KNMEHTY.

ﬂgaumeuﬂe oduMUManbHOA YY4eTHON CTaBKK HanpasneHo
Ha OrpaHuyeHne JeHexHoW macckl M obkema kpegwTa, Ha
CTUMYNWPOBaHWE MPKTOKA WHOCTPAHHOrO Kanutana.

CHuxeHve oduumMansHoi y4eTHOR cTagku HanpasneHo Ha
CTUMYNWPOBAHKME MCNONB30BAHUA KpeaWTa W BeAeT K OTTOKY
KAanWTana Ma cTpaHsl.

CHuxenne y4eTHoit cTasku — 310 nonuTMKa «aeulesbi
[ABHers,

Monutuka No yNpasnesmwio GuHaxcami npeacTasnAeT co-
Boit cucTeMy Mep Mo COBEPWEHMI0 (UHAHCOBOrO MEeHeaX:
MEHTA W QUHAHCOBOTO MEXaHW3Ma, No OpraHvsauwn opra:
HOB YNpaBneHun duHaHcamu,

ebnaumonHan nonutuka - 3710 cucTeMa Mep o pery-
/MPOBAHIIO 06IIErocyYAAPCTBEHHLIX hMHAHCOB NOCPEACTEOM
CHWKEHWA NenoBoi akTMBHOCTH M 3aMepneHus 3KOHOMM-
HecKoro pocra, OHa NPOBOAWTCA MyTeM ysenuyeHrs Haso-
FOB NP 0AHOBPEMEHHOM CHUKEHWM rocyaapcTBeHHbIX pac:
XOM0B, COKDAWEHUN SMMCCIM ABHET W NOBLILLIEHMK CTaBK!
peduHaHCpoBaHu,.,

Pednaumonnan nonutuka - s10 cucrema mep Nno pe-
TYNMpoBauio obuierocynapcTaeHHbix huHAHCOB NOCPEA-
CTEOM NOBLILIEHUA NENOBON aKTMBHOCTM W yCKOPEHUA 3K0-
HOMu'eckoro pocra. Ona nposoauTcs nyTem ysenuHeH!s

FOCYOAPCTBEHHLIX PACX0A08, CHUXEHWA Hanoros, GTAMYv:
POBaHUA Kpeauta u T1.a. g

Koutponsmeie sonpocs!

1. B 4em cywmocts v ¢ ?
YHKUMKY (PrHAHGOB?
2. KaKoBb 3BEHbA QUHAHCOBOW CHCTEMbI rocyaapcTea v
UX KpaTkan xapakrepuctuka?
3. Yro takoe (DUHaHCOBLINA PhiHOK?

4. Kgm;!(g K?VHKLI.HH BLINONHABT UHAHCOBLINA ""'"“'guxa
; M Np13Hakam MOXHO NPOBECTW KNAccw -
LMIO OUHAHCOBOrO phitika? P

Kakosel aBeHbs bu BblM
; HaHGCOBOro PhIHKA NO GUHAHCO
aKTvBam 1 ux kparkan *EDBKTEpncmE(a?

7. 470 TaKoe Qurarcopan nonvTuka rocynapcTsa?

8. B 4em Buipaxalotca duancoas crpatervia u TaKTUKa?

9. Yro onpegensior g i HHbIA
; . PEMEHHOI M NpOCTPaHCTBE!
acnekTsl GUHAHCOBOM NonATIN? i

10. B Yem cywHocts pe i 1 pednALMOHHOI
= Pali s AednauvonHoin 1 ped

11. Yro Takoe Mapaxep?



ITTABA 2

CYIHOCTb M TEXHONIOT U1
®UHAHCOBOIO MEHEKMEHTA

Mocne nayseHua aToi rnasel Bel yaHaere, 4ro:

1) prHaHCOBLIA MEHEOXMEHT — crieLnpuyeckan cCMCTeMa yrnpas-
herua neHexHbIMM NOTOKaMK, ABIKEHNEM (PpuHaHCOBbLIX PECYPCOB U
COOTBETCTEYIOUEH OpraHnsaymei PUHaHCOBbIX OTHOLUEHMI,

2) hHMHaHCOBBIH MEHEAXMEHT NPOABNAETCA B TPEX (hopMax: KaK
cucTemMa ynpasneHus, KaKk oprad ynpasneHus, Kak Bun npeanpuHn-
MarenbeKon AeATensHOCTH;

3) ynpasnsollee B03AEACTBME Ha OOBEKT YNpasneHus ocyile-
CTBNAETCA YEpe3 AsuxeHne nHpopmauny. QuHancosan wHpopma-
Una — A0POrocToRLMIA, HO BLICTPDOCTaperoLUMi (MHave roBops, CKO-
POMOPTRWMIACS) TOBEP.

Bbi cmoxeTe:

1) coctasmTs nonoxexHne 0 GUHaHCOBOR AMPEKLINM XOSAACTBYIO-
wero cybbexra;

2) paszpaborarts AOMKHOCTHYIO MHCTRYKUMIO (PMHAHCOBOID MEHER-
xepa;

3) ycTaHOBNTE KBaNUPUKAUUOHHEIE TPEGOBAHNSA K (PUHAHCOBOMY
MeHexepy.

2.1. CYWLHOCTb, COOEPXAHUE N @OPMbI
NPOABNEHWA ®UHAHCOBOIO MEHEIDKMEHTA

MoHATUE «MEeHEeKMEeHT» MOXHO paccMaTpuBaTh C Tpex
CTOPOH: KaK CUCTEMY 3KOHOMWYECKOro ynpasneHusa, Kak op-
raH ynpasnedus (annapar ynpaenedHua), kak ¢opmy npeg-
NPUHMMAaTENbLCKON AeaTensHoCTW. MeHegxmeHT (adrn.
management — ynpasnexuve) 8 o6wem Buae MoxHo onpeae-
NWTh KaK CUCTEMY 3KOHOMWYECKOr0 YNpasneHMa NPoMsBoacT-
BOM, KOTOPaA BKNOYAET COBOKYNHOCTE MPUHUWNOB, METo-
nos, bopM 1 Nnpuemos ynpaeneHus., CoOBCTBEHHO K MEHen-
XMEHTY OTHOCSTCA TEOPWS ynpasneHus W npakTuyeckue
obpazusl addeKTMBHOro pPYKOBOACTEA, NOL KOTOPbIMKM No-
HUMaeTcs UCKYCCTBO ynpaeneHus. O6e yactu MMeloT Oeno
C ynpaBneHWeM Kak KOMMNEKCHbIM W KOHKPETHLIM ABeHW-
eM. YnpasneHue — aTo Npouecc BuipaboTkM 1 OCYLIECTBAE-
HUA YyNpasnaowux BO3AEKMCTBUIA. Ynpasnsouwee BO3NEA-
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CTBME — 3T0 BO3AEHCTEME Ha 06LEKT ynpaBneHus, NPeiHis
HaYeHHOE ANA AOCTWXKEHWA LLenn ynpasneHus. Buipaton,
ynpaensiolnx Bo3gencTeuin BkniodaeT cbop, neperdiis
obpaboTky HeobxoavMoi WHhOPMaLUMK, NPUHATHE Pell.
Hii. OcyleCTBNEHWE ynpaBnAIoLLMX BO3AESNCTEMIA OXBak
BAET nepefdavy YNpaensiownx BO34eNCTBMIA U NP Heobi.
omMmocTy npeobpasoBanue ux 8 GopMy, HenocpeacTaeHs
BOCMPUHUMAEMYIO 0BnekToM ynpasneqns. MeHemkKMEHT i
BCEX CBOMX DELIEHMAX DYKOBOACTBYETCH aKOHOMMHECKHs
coobpaxeHuamu. Moatomy nioBoe aeiicTane MeHeoXKMEHTE -
aT0 MEPONPUATUE  SKOHOMWYECKOrO XapakTepa.
DuHAHCOBLIA MEHeMXMeHT HanpaeneH npexae BCero i
yNpasneHie ACHEXHLIM noTokom 1 060POTHLIMKM GPEeACTB:-
Mu. [103TOMY CBOAWTL dUHAHCOBBIA MeHemKMEHT TOMBKOL
HﬂﬂgﬁL ‘;‘1“:&0;':;"3 PElieHuam 1 paccmaTpuBarh ero TONBKOC
noa npu He-
npaéouepuo. ; PUHATMM MHBECTMUMOHHOTO petLueHid
MHEHCOBLIN MeHem(menT - A CHCTe:
Ma ynpaBeHia neHexHypy nmglzgmcurje;:b?:eq::;; UHaH

COBbIX PECYPCOB ¢ COOTBET i1 chyrHak
COBbIX OTHOWEHNH, CTBYloILIH opraHuaauue @

(DMHAHCOBLIA Mena

C WHCTHTYLMOHHOR 1o
KU . :
MEHT €CTb OPraH ynpagpne it SPEHUA duaHCOBbIA MEHEAX

C OpraHi3alioHyg. i ’
EHT - 3T0 pyr. [PABOBOI TOYKW 3pEHMA huHAHCOBHI

MEHEIKM 818 NpennpuHMMarensekos nAenTensHOCTH.
"K‘;';’tgﬁoahm MEHEDKMEHT
CTEMA YNPABREHUS
{pHHaHCOBhIﬁ Meke e

HT Han RS
HEHHEH, e Mexon: RECYEXOB 1 OGO R omOIEHH
o3 ABIKEHIR thH:ca“"mmm“MH cybbexramu B MpPO-
uecﬁi_ KyCHO pymgoﬂmmﬂux Pecypcos. Orser Ha BOMPOC,
KaK * anAeT ConepPXanys 4 M ABUKEHNEM 1 OTHOWEHMAMM,
cot 3BH,;; MeHeXMay T Purancosoro MeHemxkmeHTa, PU-
HAaHOD 1 uen ynpaang, IPeACTaBNseT coBoi npouecc Bbi-
paboliicTant Ha Hx ¢ ngyl Gacamu w ocyuiecteneHie
B0 MeXaHUMa, Oliblo MeToR08 1 phivaros GuHaH-
GDBTHKHTOOEDE:W;C;?%%HCGEHH MeHepxmeHT aknio4aeT B ce6R
chaTﬂr::aHHMafO‘l‘Cﬂ oﬁue?“eHHﬂ. Mog cTpaterveil 8 paHHOM
any4ae Hanpasneume u cnocob wchnonb30-
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BaHWs CPEACTE ANS AOCTUXEHWA MOCTABNEHHOW uenu. 3Tomy
cnocoBy COOTBETCTBYET OnpefeneHHsIi Habop npaeun 1 orpa-
HUHEHWIA NS NPUHATUS pelueHns. CTpatervws No3BONSEeT CKOH-
LEHTPUPOBATL YCUNUA Ha BapuaHTax pelledus, He NpoTueope-
Yauwx NPUHSTOM cTparteruu, oTOpoCUB BCe ApYrve BapwaHThl.
[Mocne nocTvxeHWa NOCTABNEHHOW Lienu cTparernsa Kak Harnpas-
NneHve U CPeACTBO ee [OCTWKEHWA NpekpalLaeT cBoe CyLecTso-
BaHve. HoBble uenw cTaesT 3agaqvy paspabGoTkM HOBOW CTpate-
run. TakTMKa — 3T0 KOHKpEeTHble MeTodkl W NpUemsl Ansa OoCTU-
MEeHWA NOCTABNEHHO LeNM B KOHKPEeTHbLIX YCNoBuAX. 3apaqvei
TaKTUKM yNpaBneHus senaetca Boibop HawBonee onTMMansHoOro
peweHna 1 Hambonee npuemMnemesiX B AaHHON XO3ANCTBEHHOMR
CUTYaLMN METOOOB M NPUEMORB YTPABNEHUA.

(DUHAHCOBLIN MEHEMKMEHT KaKk CUCTEMa yNpaBneHWs co-
CTOMT M3 ABYX NOACUCTEM: YNPasBnseMoiA NoACUCTEMbI, UAW
o6beKTa ynpasneHus, M ynpasngaiowen nogcucTems!, Mamn
cybbekTa ynpaeneHus. CxeMaTuyHO aTO MOXHO NMpeacTaBuTb
cnegylowmmM obpasom (puc. 6).

Bxog

Windopmaumna o cocToAHKN BHewHAa uidopmauua
ofibexta

Ynpasnaiowan nogcucrema (cyGuexr)

DuHaHCOBAA ANPEKUMA

W ee nospasaeneHun duHaHcoBbIi MeHegmep

KomangHan uHdopmMauuAa

Ynpaenmowan noacHctrema (06ueKT)

DUHAHCOBLIE OTHOLWEHHA
DWHaHcoBbIE
JleHexHbli KpyrooGopor o
noToK Kanurana pocypets hivx
. HCTONHUKM

'

Brixon
Puc. 6. O6wan cxemMa PUHAHCOBOrO MEHBMXMEHTA
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OBbexTom ynpasneHus B GUHAHCOBOM MeHemkMeHTe fB-
AABTCA COBOKYNHOCTH YCNOBWA OCYWECTBNEHUA AEHEXHOr)
noToka, KpyroobopoTa CTOMMOCTH, ABUXEHWA (UHAHCOBbIX
pecypcos ¥ GUHaHCOBLIX OTHOLWEHUA MEX Y XO3AWCTBYIOLM-
My CyGbekTaMu M ux nogpasfeneHuaMK B X03RMCTBEHHOM
npouecce. CyfnerT ynpasneHws — aTo cneuwansHas rpynna
nioaei (huHaHcoBan AMPEKUMA Kak annapar yripasneHus, hu-
HEaHCOBbIA MEHeaXep Kak YNpaBnaowwin), koTopaa no-
CPEACTBOM pa3nuyHbix hOpM YrPaBneHYeckoro BO3AerCTBUA
OCYILECTBNAET LEeneHanpasneHHoe dyHKuMoHuposaHue 0bb-
exTa.

Bo-nepssix, nioboir 0bbvekT ynpaenexun, nioboil npouece
npeacTaBnfAioT coboi cuctemy. Moa cuctemoin NOHUMAETCS
COBOKYMHOCTL B3aUMOASHCTBYIOLLMX S3NeMeHToB, COCTaBNAIo-
wux uenoctHoe obpasosaHue. PuHaHcoBaa cucTema BXO-
AMT B COLMaNnbHO-3KOHOMUMECKYIO CUCTeMy. TnaBHLIM CBOW-
CTBOM COUMaNLHO-3KOHOMUYECKOW CUCTEMBI ABARETCA TO, YT0
B B OCHOBE fiexar uHTepechl niogei. CoBOKYNHOCTh
0BLLECTBRHHbIX, KONNEKTUBHLIX M NWYHBIX UHTEpEeCcoB BNUAET
Ha COCTOAHME CMCTEMb! U Npouecc ee passutusa. Jliobaa cu-
CTeMa COCTOMT W3 anemeHToB. log aneMeHToM CUCTEMS
MOHUMABTCA TaKas NOACUCTEMA, KOTOpas B YCnoBWUAX OaH-
HOTO weenenosaquA (HabniopeHus 1 ero uenu) npeacTaena-
ETCA HEABNMMOW, He NOANEXWT AanbHelwemy pac4neHeHuo
Ha cocTaenaloume, CnegopatensHo, aneMeHT Bcerpa fBnAa-
BTCHA CTPYKTYPHOW 4YacTeio Ni06oiA cuctemsl, Hanpumep, $u-
HAHCOBaA CUCTEMA B LENOM B KAa4YECTEE 3NeMeHTa CUMCTEMb
BKNI04AET MHAHCOBLIE hoHAB! (AeHexXHble, ocHoBHbIE, 060-
poTHsle GoHAa!, doHas 0BpaLIeHns, YeTaBHbIA kanuTan). Ons
UHAHCOB X03RMCTBYIOWEr0 CyGLekTa B KayecTee Heaenv-
MOr0 3NEMEeHTa CUCTEMBI PACCMATPUBAITCA GUHAHCHI CTPYK-
TYRPHOro noapaagenexus atoro cyGwekta. Ana GuHaHCOB
noapasaeneHus xosaicreyiowlero cybbekta B kadecTee He-
[enuMoro anemeHTa cuMcTeMbl paccMaTpusaioTcs GuHaHCO-
Bble Pecypchl.

KaxomMy anemexty npucyui pasnuyHsie csoiictea. Oc-
HOBHBIMW CBOACTBAMMW 3NEMEHTA CMCTEMBI AIBNAIOTCA CNenyio-
e,

1.3nemeHT cucTems! BLINONHABT TONLKO eMy NPUCYLLYI0
(YHKUMIO, KOTOpasA He NOBTOPAETCA APYrMMU 3neMeHTaMu

[aHHON CUCTEMBI.

2. 3nemeHT oBnanaeT cnocoBHOCTLIO B3aMMOAEACTBOBATL
C APYrvMKU aneMeHTamn U WHTErpupoBaTh C HUMW. 310
ABNRETCA NPU3HAKOM UENOCTHOCTA CUCTEMBI. -

3. 3nemeHT TECHO CBA3aH ¢ APYrUMU aneMeHTamu cBoen
CHUCTEeMbl.

50



CeoiicTBa aneMeHTOB (GUHAHCOBOA CUCTEMbI MO3BONAKT
BbiBECTU obLiee NpaBuno UHAHCOBOr0 MEHEMXXKMEeHTa: Bee-
ria Hago CTPeMWTLCH K (MHAHCOBOI YCTOWYWMBOCTM CUCTe-
Mbl B LLENIOM, @ He TeX Uni MHbLIX ee aNneMeHToB, NOACUCTEM,

Bo-gTOpLiX, BO3aeincTene cybwekta Ha 06bekT ynpasne-
HUg, T. €. Cam NPOLIECC yNpaBneHusi, MOXeT OCYLLeCTBNATLCA
TONbKO NpW YCNOBWW UWPKYNUPOBaHWA ONpeneneHHon
wHGOpMauK Mexay ynpasnsaiolleid 1 ynpasnaemMoil noacu-
ctemamu, pouecc ynpaeneHWa He3aBWCHMMO OT ero KOHK-
PeTHOro coaepXaHwa BCerga npeanonaraer nonyYyeHue, ne-
penady, nepepaboTky W ucnonb3oBaHue wHdopmMaLK,

B-TpeTtbux, GpWUHaHCOBas CMCTEMAa SBNAETCA CNOXKHOW, OMW-
HAMWYHOA U OTKPBLITOW CUCTEMOW.

CnoxHocTbh UHAHCOBOW CHMCTEMbLI OnpeaenseTca He-
OAHOPOOHOCTLIO COCTAaBNAWWMX 3NEMEHTOB, pasHOo-
XapakTepHOCTLIO CBA3eld MexXay HUMW, CTPYKTYPHbIM paa-
HooBpaanem anemeHTOB. 3TO Bbi3biBAET MHOroo6pasve u
pasnuyne aNemMeHTOB CUCTEeMb!, UX B3aUMOCBA3EA, TeHOEeH-
LM, M3MEHEHWI COCTaBa WM COCTOAHWA CUCTEMbI, MHOXEe-
CTBEHHOCTL KpUTEpPWMEB WX AeAaTenbHocTW. AMHAMWYHOCTb
¢dUHAHCOBOW CUCTEMbI 0DYCNOBNUBAETCH TEeM, YTO OHa Ha-
XOAUTCA B NOCTOAHHO MEHAKLWEeRca Belu4inuHe GUHAHCO-
BblX PECYPCOB, PacxofoB, AOX0Ao0B, B konebaHwsax cnpoca
W NpegnoXkeHun Ha kanutan. 3Tto obecneyvsaer ysenuv4e-
Hue n yrnybnedwe cenaeit GUHAHCOBON CUCTEMblI C BHEL-
HEA Cpeaoin W ycnoXHAET Npouecc ee ynpasneHus. Ou-
HaHCOBaA CUCTEMa ABNAETCA OTKPLITON CUCTEeMON, TaK Kak
OHa obMmeHuBaeTcs MHpOpMauren ¢ BHELHeA cpenown.

DyHkuMK GUHaHCoBOro MeHemxmeHnTa. OHW onpe-
AenaT GopMupoBaHue CTPYKTYPhLl YNPaeBnalowWwen cucte-
Mbl. PaanuyaloT ABa OCHOBHbLIX TMNa QYHKUWA dMHAHCOBO-
ro MeHemxmeHTa: dyHkuuK o6bekTa ynpasneHus u ¢yHk-
umn cybnekta ynpasnenusa. K dyHkuuam ob6bekra ynpas-
NeHus OTHOCATCRA: OpraHu3auws aeHexHoro o6opoTa,
cHabxeHWe GUHAHCOBLIMWU CPEACTEAMM U WHBECTULIMOH-
HbIMW MHCTPYMEHTaMK (UEHHOCTAMKU), OpraHn3aums GuHaH-
coBoi paBoTbt W T. A. PYHKUMKA cyBbekTa ynpaBneHus npeq-
cTaensioT coboil 0BLniA BUA, AEATENLHOCTM, BLIpaXaloWni
HanpasneHWe OCYLIECTBNEHWS BO3AENCTBUA HA OTHOLLEHWe
nioaeil B X035ACTBEHHOM npouecce U B GUHAHCOBON pa-
GoTte. 3TN DYHKUMK, T. €. KOHKPETHLIA BUG ynpaBneH4yec-
KOWA OEATEeNsLHOCTW, NOCNEefoBaTeNnsHo CKNnaabLBalnTca W3
cbopa, cucTemMaTM3aluv, nepeaayn, xpaHeHws uHdOpPMa-
UMK, BLIPAabOTKN W NPUHATUS peweHud, npeotpa3osaHva
ero B KomaHay. Peyb uaet o takux dyHKUMaX, Kak nnaHu-
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poBaHHE, MPOrHO3MPOBaHWE WU NpeABuAeHVe, OpraHi—
3aupA, perynupoBaHue, KoOpAMHUpoBaHue, CTUMYAN—
pOBaHME, KOHTPONb,

lnaHupoBaHve B8 QWHAHCOBOM MEHemKMeHTe urpaeT Cy—
LL{ECTAEHHYIO POb. Begb 4TOBL AaTh KOMaHAY, HAAO0 COCTaBH T
aanaHue, MporpamMy AeNcTBMA, Ans 4ero paspabaTbiBaloTeas
nnaHsl PUHAHCOBLIX MEPONPUATUIA, NonyyeHus AOXOQ0B, 3
EKTUBHOrD MCNONL30BAHUA BUHAHCOBLIX PEcYpPCOB. (PYHKUMA
yNpaeneHia — GUHAHCOBOE NNaHNpoBaKkue — OXBaToiBaeT Bech
KOMNNEKC MEPOMPUATUI Kak no BuipaboTke nnaHoBbIX 3843
HUA, TaK 1 NO BONNOLIBHWIO WX B XW3Hb. (DMHAHCOBOE NAaHK:
poBaHWe NpeacTasnaer coboil Takxe mpouecc paspaboTki
NIOAEMW KOHKPETHOMO NnaHa GMHaHCOBLIX MEeponpUsATHiA, T. €
0BLI4HbIA BUA ABATENLHOCTW YenoBeka. [Ang Toro 4TODLI STa
ABATENBHOCTL Gbina YenelwHol, esipabarsisaioTcs METOAONO-
MR U METOAMKA Pa3paboTki (UHAHCOBLIX MNaHOB.

Mporxosvposaunue (ot rpey. prognosis — npeasuaeHME)

B QUHaHCOBOM MeHepkMeHTe — paapaboTka Ha AaUTENbHYI0
MepCnekTHey U3MeHeHWi MHAHCOBOro CocTORHWA OOBEK-
Td B UEOM W ero pasnu4Hbix Yacteit. MporHoavMpoBaHue B
OTAWYKE OT NNAHWPOBAHKA He CTABUT 3afayy HenocpeAcTBeH-
HO OCYLIECTBUTL Ha NpakTWke paspaGoTaHHble NPOrHO3bl.
JTM NPOrHO3LI NPeACTaBnsioT Co6Oi npeasuaeHUe COOT-
BETCTBYIOLMX W3MeHeHwit. OcoBeHHOCTLIO NPOrHO3MPOBa-
HUA ABNABTCA TaKKe afibTepHATMBHOCTL B NOCTPOBHUN Git-
HaHCOBLIX nokasateneii  napameTpos, onpeaensAioLLas Ba-
PUHTHOCTL PaaBUTHA (PUHAHCOBOTO COCTOSHWS OOBLEKTE
YNPABNEHMA Ha OCHOBE HAMETUBLUMXCS TeHaeHUMIA. MporHo-
%ggaaune MOXeT OCYIIecTBNATLGH HA OCHOBE Kak 8KCTpa-
i Ui npolunoro e Gyaywee ¢ yyeTom aKCNEPTHON OLEH-
M TEHACHUNA N3MeHEHWs, Tak U NPAMOro NPeABMAEHUS 13-
MEHEHWA. 3T nameneHus MOTYT BO3HWKHYTb HEOXWOaHHO.
Ynpasnenue Ha ocHose Wx npensuaeHys TpEGYET BHIPAGOT-
KV Y DUHAHCOBOTO MeHefxepa onpeneneHHoro HyTbs Pbi-
HOYHOrO MexaHuama v uHTYUUMK, a Takke NPUMEHEHNA rnb-
KWX IKCTDEHHLIX pelUeHUi. ;

PYHKUMA OPraHu3aumn & GuHaHCOBOM MEHEAXMEHTE
CBORMTCA K OGbeAMHEHMIO N0, COBMECTHO PeanuayioLLX
(PMHAHCOBYIO NPOrpamMMy Ha Gase Kakux-To NPaBvA 1 NPOLe-
AYP. K nocnegHum otHocsTes CO3faHne opraHoB ynpasne-
HIARL, MOCTPOEHMe CTPYKTypbl annapara ynpagneHus, yCTaHos-
JIEHIAE BIAUMOCBAIM MeX.y ynpasneHyeckumy noapasaene-
HWAMW, paspaboTka HopM, HOPMAaTUBOB, METOOMK W T. M.

Perynupoganue (or nar, regulate - noguuHeHve onpeae-
NEHHOMY NOpAAky, NpaBuny) a buHAHCOBOM MEHemXMeHTe —
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BO3aeiicTeue Ha 0BbEeKT ynpaBneHns, NocpeacTsoOM KOTOPO-
ro AOCTUraeTca COCTOAHWE YCTOWYMBOCTW (PMHAHCOBOW CHUC-
TeMbl B CnyYyae BO3HWKHOBEHWS OTKNOHEHWS OT 3adaHHbIX
napameTpoB. PerynuposaHve oxsaTbiBaeT rnasHeM o6pasom
TEeKyLMe MEPONPUATIAA NO YCTPAHEHWIO BO3HWMKLLUX OTKIIOHEe-
HWIA OT rpaduKos, NNaHOBLIX 3aAaHnii, YyCTaHOBMAEHHbLIX HOPM
1M HOPMarnsos. I

Koopaunaums (nat. co(n)c, emecte + ordinatio —
pacnonoxexHue B nopagke) B GpUHAHCOBOM MeHemKiieHTe —
COrnacoBaHHOCTL paboT BCeX 3BEHbEB CUCTEMbl ynpasne-
HUA, annapara yrnpaeneHus 1 cneumanuctos. KoopawHa-
ums obecnevymBaeT eQUHCTBO OTHOLWEHWA obbekTa ynpas-
neHus, cy6bLekTa ynpaenedua, annaparta ynpasneHus v oT-
nenbHoro paboTHuKa.

CrumynupoeaHue 8 GUHAHCOBOM MeHeKMeHTe Bblpa-
xaetca B nobyxaeHun paGoTHWUKOB dUHAHCORBOW cnyx6Bbl K
3auHTEepecoBaHHOCTU B peaynkTarax ceoero Tpyana. Mocpea-
CTBOM CTMMYNUPOBaHUA OCYLLECTBNSAETCA ynpaeneHue pac-
npefeneHrenM MatepuansHbiX U OyXOBHBIX LIEHHOCTEi B 3a-
BMCUMOCTW OT KONWYECTBA W KavecTBa 3aTpadYeHHoro Tpyaa.

Kourpons 8 dUHAHCOBOM MEHemXMeHTe cBOOUTCS K Npo-
BEpKe opraHuaauun ¢uHaHcosol paboTel, BoINOAHEHWA $u-
HaHCOBbIX NNaHoB 1 T. n. [locpeacTBOM KOHTpONA cobupaeTcs
uHbopmauus ob ncnonb3osaHuM GUHaHCOBLIX CPEacTB W O
¢MHaHCOBOM COCTOSHWWM 0DbEKTa, BCKPbIBAIOTCA AOMNONHW-
TEenbHLIE pesepBbl U BO3MOXHOCTY, BHOCATCHA W3MEHEeHWs B
¢hvHaHCOoBbIE MporpamMmel, B OPraHn3auuio pMHaHCOBOro Me-
HemkmeHTa. KoHTpone npeanonaraer aHanua ¢uHaHCoBbIX
pesynsTatos. AHanua — 4yacTk npouecca nnaHupoBaHus ¢u-
HaHcoB. CnepoBsarensHo, GUHAHCOBLIA KOHTPONL ABNAETCA
060pOTHOI CTOPOHOW QUHAHCOBOrO NNaHWPOBAHWA W O0N-
MEeH paccMaTpuBaThbCA Kak ero COCTaBHas YacTb — KOHTPONb
3a BbinoAHeHWem GUHaAHCOBOro NnaHa, 3a UCNoNHEHWEeM npu-
HATLIX PeLUeHnia.

Mopxoasl K peleHunio ynpasneHyeckux aagay Moryt BbiTe
caMmbiMK pasHoobpasHbiMK, NO3TOMY (WUHAHCOBLIA MeHemK-
MeHT obnagaet MHOroBapWaHTHOCTbLIO. MHOroBapuaHTHOCTL
$hMHaAHCOBOro MeHeMKMEHTa 03HaYaeT codeTaHue craHgapTa
M HEeOpAWHapHOCTW (UHAHCOBLIX KOMOWHAUWA, rMBKOCTbL W
HEMNOBTOPUMOCTbL TEX UNKW WHBLIX cNOcoboB AelCTBUA B KOHK-
peTHOW X03AWCTBEHHOW cuTyauuu. MnaBHoe B (UHAHCOBOM
MEeHeKMEeHTe —~ NPaBunbHas NOCTaHOBKA Lienw, oTeeyalowas
duHaHcoBbIM MHTepecaM o6bekTa ynpagneHun. rUHaHCoBLIA
MEHEKMEHT BecbMa AuHamuyeH. 9ddeKTMBHOCTL ero GyH-
KUMOHWPOBAHMS BO MHOMOM 3aBUCUT OT BLICTPOTEI peakunmn
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COBO—
Ha WaMeHeHWs YCHOBMIA (DMHAHCOBOO PHIHKA, ?—;mpf;eu“ﬂ-—
cuTyauuy, GuHaHCOBOr0 COCTORHUA oﬁbemaﬁganposam
MNoatoMy BMHAHCOBBIA MEHEMLKMEHT AOMKeH o Ha yMeHvimm
Ha 3HaHMM CTAHAAPTHLIX NPWEMOB ynpaBneHw ¢OUHAHCOBYm
BbICTRO W MPaBUNLHO OUEHWBATL KOHKPETHYIO O wiitiA, echi
CUTYaLMio, Ha CNOcoBHOCTM BICTPO HaWTH xg;t}:b N COBON
He EAVHCTBEHHBIN, BLIXOM U3 3TOW CUTYaLMK. pc
MEHE[XMEHTE TOTOBLIX PELIENTOB HET U ObiTe Hg N oL
VHUT TOMY, KaK, 3Han MeTodsl, MpuemMs!, cnocobb \TAMORO
TEX UMM MHBIX XO3AWCTBEHHBIX 3afad, aobuTeca o:j-rla
yenexa ANR KOHKPETHOrO X03AicTByloLlero cybbekTa.

®UHAHCOBBIA MEHEDKMEHT —
YNPABNEHYECKUIA KOMINEKC

B npaktuyeckom ncnonb3osaHM GHHAHCOBBLIA M:Haeﬁ_
MEHT CBA3aH G yNpaBneHuem pasHeiMiA Q)HHaHCDBb‘Mn coOT-
BAMW, KaXAbii W3 koTopLIX TpeGyet ucnonhaoaanuum o
BETCTBYIOWMX NPUEMOB YNPaBeHus 1 yueTa cnequ’My u-
OTBETCTBYIOLIRTO 38eia ¢WHaHcoBOro peiHka. [103TO okHB
HaHCOBbII MEHEAXMEeHT MOXHO paccMaTpUBaTh Kak C"ER.
YNPaBneH4Yeckuin koMnneke, KoTopsIi BKo4aeT B ceba:

1; PUCK-MeHeMeHT'; 4

MEHBIKMEHT KpeouTHBIX onepauuii; :

i; MEHEIKMEHT oﬁeegauuﬁ c ueSHunﬂi: Gymaramn;

MEHBKMEHT BaNiOTHBIX OnepaLmi?;

5) MEHEIKMENT onepauuii ¢ ngaroueﬂuumn meTannami

¥ AParcuUeHHbIMI KaMHAMU?: i
) MEHEIXMEHT OnepauMii ¢ HeBUKUMOCTBIOY

7) MEHEIKMEHT QUHAHCOBBIX MHHOBALIAM. MEHH.

YNpasnexue duHancamy ocyuiectenneTca BO BPE e
BpemenHoit npuatiak snumet Ha Lieny 1 HanpaBREHUS YP

A HT
nexmA. T1o BpemenHoMy Npuaaky duHaHCOBbI MEHEXME
ASNUTCA Ha:

CTpaternyeckui MEHEKMEHT;

ONepaTWBHO-TakTUYeCKU MEHEKMEHT.

' Cm.: Banabanos U. T. Puck-menemkment, — M.: BUHAHCH ¥
cratucTuka, 1996,

*Cm.: BanaGaqos U. T. BanioTheii PHIHOK W BANIOTHLIE Onepaurn
8 Poccun, — M.: DuHanck u cratucrika, 1994,

* Cm.: Banabanos U. T, fparouenHue meranis ﬂParo“eHH,:?
KaMHW: Onepauuun Ha poccuitckom phikke, — M.: GuHaHCs! W CTaT!
TvKa, 1998.

“Cwm,: BanaBaros U, T. Onepauwm ¢ HeasmxmocTbio B Poccuu. =
M.: Dunarckl v cratueTika, 1996,
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Crparvernyeckuii duHaHCOBBIA MEHEOKMEHT NpeacTas-
nsaet coboii ynpaBneHve uHBecTuumaMmi. OH cBA3aH ¢ pea-
nu3auueil BeiBpaHHoi CTpaTeryeckon Lenu.

Crpatermyeckuii pUHaAHCOBLIA MEHEMKMEHT npeanonaraeT
npexpe BCero:

dWUHAHCOBYIO OLEHKY MPOEKTOB BAOXEHWA KanuTana,

0T760p KPUTEPUEB MPUHATUA MHBECTUUWOHHBLIX PeLueHui,

eblibop Hawbonee onNTUManNbLHOro BapuWaHTa BNOXEHWs Ka-
naTana;

onpegeneHne WCToMHWKOB (UHAHCHMPOBaHWA.

OugeHKka MHBECTWUUMIA NPOU3BOAUTCS C MOMOLLLIO pasauy-
HbIX KpUTEPUEB, KOTOPLIE MOMYT ObiTb CaMbiMU MHOroo6pas-
HBIMM.

Hanpwmep, kanurtan BuIroQHO BKNaObiBaTb, ecnu:

npubbinb OT BNOXEHWS KanuTana B NPOEKT NpeBblluaeT
npubbING OT Aeno3uTa;

peHTabensHOCTL MHBECTULMIA NpesbiaeT YypoBeHb UHGp-
NALWK,

peHTabensHOCTL AaHHOrO NPoeKkTa ¢ yyeTom dakropa spe-
MEeHW Bbile, 4em peHTabensHoOCTh APYrMX MPOEKTOB.

Bce nHBECTUUMK NPOTEKaIOT BO BpEMEHW, MO3TOMY B CTpa-
TEMMHMECKOM MEHEKMEHTE BaXKHO YYWThIBATh BAMsHMe dak-
TOpa BpemeHwu: BO-NEepBblX, UeHHOCTL AEHEr CO BPEeMeHeM
CHIKAETCH; BO-BTOPbLIX, YEM MPOAOMKUTENEHEE WHBECTULIM-
OHHBIA Nepuoa, Tem Gonble cTeneHs GUHAHCOBOrO purcKa.
lMoaromy B CTpaTeru4eckoM MeHemXMEHTE LUMPOKO MCMNoNb-
3YIOTCH Takue NPUembl, kKak kanuranusauma npubsinu (1. e.
npespatleHve nNpubbinu B Kanutan), AWCKOHTWpPOBaHWEe Ka-
nvrana, KoMnayHauwHr, Nnpuembl CHUXXEHUS cTeneHu duHaH-
COBOro pucka.

OneparvBHO-TaAKTU4ECKMIA DUHAHCOBLIN MeHEeMKMEHT
npencrtasnser coboil onepaTMBHOE ynpaBneHWe OeHeXHon
HanuyHocTelo. [leHexHan Hanu4HOCThL BhLipaXaeTcs nokasa-
Tenem «kaw d¢noy» (cash flow) u Gyger paccMmoTpeHa no-
afHee.

YnpasneHue AEHeXHOW HanWMYHOCTLIO HanpasneHo, BO-
nepesix, Ha obecne4YeHne TakoW CYyMMbl HanW4YHbIX OEeHer,
KOTOPO ByAEeT AOCTATOMHO AN BbINOAHEHUR (UHAHCOBLIX
06A3aTensCTs; BO-BTOPLIX, HA AOCTWXEHWE BLICOKON A0X0A-
HOCTW OT MCNONL30BAHWA BPEMEHHO CBOBOAHLIX HANWYHBLIX
OeHer B KayecTee kanutana,

MoryT BuiTh TPM UENW yTIPaBNeHus ASHEeXHOW HANWYHOCTHIO:

1) ysenuyeHne CKOpOCTW NOCTYNNEHUA HANMMMHLIX OeHEr;

2) CHWKEHWE CKOPOCTA NEHeXHbIX Bbinnat;

3) obecneyeHne MakCUManLHOW OTAAYN OT BNOXEHWA Ha-
NUYHBIX OEeHer.
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[na kaxnon Uenu CyLWEecTByioT CROW MeToObl Ynpasie
HuA. Tak, AnA MEpPeoi Uenu - 370 MeTodbl, KOTOPbIe NO3BC
NAKT KaK MOXHO BbicTpee coBpaTb AEHEXHbIE CPEeACcTsE
HanpuMep, 3a CYeT peanuaauuy Npov3seAeHHOW NPOAYKUK
(paBoT, yenyr), npuMenss addekTuaHbie GopMbl PacHETOE
33 CHET Nony4yenus neHer ot AeGUTOPOB K T. A.

YnpaeneHne NebWUTOPCKON 3af0/KEHHOCTLIO Mpennona
raeT: BO-NEpPBblX, ynpasnexHve obopaYveaemMocTbio CPeacn
B pacyerax C UeNbio ux YCKOPEHWA, BO-BTOPLIX, KOHTPONb 3
HeAoMylieHeM HeonpasgaHHoM AeBUTopcKOWM 3aQ0/mMKEeHHD
CTH (T. €. 33A0NKEHHOCTI MaTEPMaNLHO OTBETCTBEHHbIX L
no HefoCTa4aM, XWlieHwam, 3a nopyy UeHHocTel W Op.
B-TPETEMX, CHUXEHHE CyMMbl 1e6MTOPCKOIA 3aa0mkeHHOCTH

B npouecce ynpaenenus Gonbluoe 3HayeHue UMeNoT OT-
Gop NOTeHUWaNEHLIX NoKynaTened u BLIGOP YCNOBWA 1 (OPN
pacyeToB 3a ToBapwl (paboTwl, yenyru), Hanpumep nonyYe-
HUe aBaHCa, Npeaonnarel, adgekTueHbLIe BUALI aKKPeau-
TWBa U Ap.

O760p nokynateneit mMoxHo OCYLIECTBNATL NO TAKUM Kpi-
TEpUAM, KaK:

COBMOAEHAE MU B MPOLUNOM NNATEXHOM AUCLIMMANHE

COCTORHWE WX DUHAHCOBON YCTOWYMBOCTU]

YPOBEHb U AUHaMuka mx nnaTexecnocoBHOCTY.

ynpasnenue neGuTopckoil 3aa0NKEeHHOCTLIO BK/IIOYAET
KOHTPONb 33 €€ NpofonkurensHocTslo. Qs aroro LEneco:
06pa3HO NPAU3BOANTS rpynnupoBKy AeBUTOPCKOI 3aA0MKEH:
HOGTH MO CPOKaM ee BO3HUKHOBEHWS: no 1 mecsaua, Ao 3
mecsiLies, [0 6 Mecsiues u 1. n. ;

Ang BLINONHEHUA Bropois Lenw Heobxoaumbl meToAbl, KO-
TOpbIe NO3BONAIOT OTCPOYKTL NnaTexw, YTOBLI COXpaHUTL e
HeXHbIEe CPEACTBA B 0Bpalenms kak MOXHO nonewe, Hanpu-
mep MHBECTULMONHLIN Wanoropeiid KpeauT.

AnA BINONHEHNR Tpetpeit yenu cneyeT UCMONB3OBATS
METOA YNPABAEHUR Kaccopoi HanMYHOCTHIO, KOTOPBINA NO3BO-
naet \;Néi*é‘:“”*:g:‘:; rfm MUHUMYMa ¥ COOTBETCTBEHHO YBEnu-
YUTb b
npHHOCALLME ﬂOju,qm_?( CpencTe ANA BNOXEHWA B aKTUBLL,

DUHAHCOBLIA Mewegyment Kak opran ynpasneHus. OH
npeACTaBNACT. Coboii annapar ynpasnekus, T. e. YacTb PYKO-

BOACTBA XO3WMCTBYIOWMM cyfvextom, Ha KpynHBIX NpeAnpH-
aruax W 8 amgunemux 06LUeCTAaX TAKMM annapaTom yrnpas-
neHns MOXET BbiITe Duiancogan nupekuns 8o rnase ¢ duUHaN-
coBbIM AMPEKTODOM Uik rpaguLm (DMHAHCOBBIM MEHEAXEPOM.
chfHaHCDBaFI J:;‘EEKLLHH COCTOWT M3 paanu4HbIX noapasaene-
Hui, COCTaR C0OPIX Onpefengetce BICWIMM OPraHOM YN-
pagneHvs X BYlollero cybuexta. K aTum nogpasgoene-
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HUAM MOMYT OTHOCWMTbCA (PUMHAHCOBLIA OTHEeN, NNaHoBO-3KO-
HOMu4ecknid oTtaen, Byxrantepwa, naGopatopusa (BOpo, cek-
TOP) 3KOHOMUWYECKOro aHanMaa wu T. A. Jupekuus 1 kaxnoe ee
noapaaneneHue hyHKUMOHUPYIOT Ha ocHOBE [MoNoXeHWs o hu-
HaHCOBOW AVpexuMn uni nogpasneneHun. MonoxeHwe BKNO-
YyaeT B cebn obuwme MOMEHTH OpraHuaauun auvpekuuu, ee
3apaqn, CTPYKTYpY, GYHKUMMK, B3aUMOOTHOLIEHWA C OPYrvMu
noapasfeneHuaMIM (QUpekursMn) U cnyxbamu Xo3sncTeyio-
wiero cybwekTa, Npasa ¥ OTBETCTBEHHOCTE OAUPEKLWK.

OcHoBHLIe (YHKLMKM HPUHAHCOBOW AMPEeKLWY cnenyrouve:

onpenenexdve uenn GUHaHCOBOro PasBUTUA XO3AWCTBY-
1owero cybbekra;

paspaboTtka hMHaHCOBOW cTpaTerun 1 GUHaHCOBOM NPOo-
rpaMmel pasBUTUA XO3ARCTEYIOWEro cybkekta u ero nog-
pasgeneHuia;

onpeneneHre UHBECTULMOHHOW NOAUTHMKX;

pa3paboTka KpeaWTHOW MONUTUKMK;

YCTAHOBNEHWE CMEeThl pacxXoAoB (UHAHCOBLIX PEcypcoB
ANA BCEX noapasfeneHuin xossncTeylolero cybbekra;

pa3paboTka nnaHa AeHexHbIX NOTOKOB, PUHAHCOBLIX Nna-
HOB X03sWcTBylOWero cybbexkra 1 ero nogpasneneHuii;

y4actve B paapaboTke GU3HEc-nnaHa X03sACTBYIOLWEro
cybnwekTa;

obecneyeHve PUHAHCOBOW AEATENLHOCTUA (MCnoNL30Ba-
HWEe NeHeXHbx CPeacTs, nonyvyeHue NpUBsINK KU T. N.) X038~
CTBYIOLWEro cybbekTa M ero noapasneneHuia;

OCYULECTBNEHWE AEHEeXHbLIX PACYeTOB C NOCTaBLUMKAMM,
nokynarenami v 1. 4.,

OCYLLECTBNEHWE CTPAaxoBaHWs OT KOMMEPYEeCKUX PWUCKOB,
3aN0roBLIX, TPACTOBbLIX, NMM3WUHIOBLIX W APYrX dUHAHCOBLIX
onepauvin;

BeaeHne ByxranTepckoro U CTaTucTU4ecKkoro y4eta B 06-
nactu duHaHcoB, coctasneHue Byxrantepevoro banarca xo-
3AKCTBYIOLIEro cybLeKTa;

aHanna GpUHaHCOBOW AEeATEeNbHOCTU XO3AWCTBYIOWEero
cybbekTa 1 ero noapasfeneHuiA.

B ynpaeneHun puHaHCOBOW AEATENLHOCTLIO KNoYeBon dn-
rypoii ABnseTcA GUHaHCOBLIA MeHeoxep. Ha KpynHbIX npea-
NPUATUAX W aKUMOHepHbIX obliecTeax uenecoobpasHo dhop-
MWpOBaTh rpynny GUHaAHCOBbLIX MEHEXEpPOB, 3a KaX/abiM 13
KOTOPbIX 3aKpennsaioTcs KOHKPeTHoe HanpaeneHue paboTsl U
onpepenexHuie obasatensctea. Bo rnase rpynnbl GTOUT Be-
Aywmia duHaHCOBLIM MeHemkep (nuameHenxep). Oeartens-
HOCTb (hMHAHCOBOro MEHeKepa pernaMmeHTUpyeTCs ero Aon-
XHOCTHOI MHCTPYKUMEH, BKNoYalowei B ceba 1 ksanuduka-
UMOHHYIO XapakTepucTuky (UHaAHCOBOro MeHeaxepa.
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TanaHTiuebie GUHAHCOBLIE MEHeMKepbl MOryT GbiCTpm
OTTECHWTL Bnagensua COBCTBEHHOCTM OT ynpasneHus e, &
3aTEM U OT camoii cobcreeHHocTH. (DUHAHCOBLIA MeHeXeps
KOMaHIYs [eHsrami1, MOXeT Kak BLIBECTH npeanpusaTye 13 Gax
KpOTCTBa, Tak W, HaobopoT, nosectk ero Ao GaHkpoTcTEa.

Hanpumep, B cepeaune 1970-x roO0B BO3HWMK KPYMHLIF
ckanpan 8 CLUA mexay aBToMOGMIbHLIM Koponem [eHpi-
®opaom u ero MeHemkepom i SIkokkoll, KOTOPbLIA Tak pe-
OpraHW3oBan BCio cucTeMy ynpasneHis KomnaHuein Dopha.
YTO 3aMKHyN Ha ceba pelueHus Bcex rnoBanbHeix BOMPOCOE,
T.6. haKTM4ecKy cTan Bo rnase BCeii komnaHui. Y4To6bl BEp-
HyTb cebe daktuyeckoe ynpasneHue komnaHueit, [.opay
MPULLINOCE YBONUTL CBOErD MEeHemKepa.

DUHaHCOBLIN MEHeMKED, Kak NPaBUNO, ARNRETCS HaeMH
PaBOTHAKOM, KOTOpbIt NPUBNEKAETCA K YNPABNEH4YECKON Aes-
TENbHOCTW MO KOHTPaKTy. Kak BbICLUMIA CMyXaluwii, KpoMe 3a-
PaBOTHOI MNaTei, OH MOXET NoNyaTh BOSHArPAKAEHWE B BURE
NpoOUeHTa o7 npubbinu. Takoe BO3HarpaXaeHwe HaablBaeTeh
TaHTbeMa. Paavep TaHTbeMbl ONPEAeNAeTcs BhICILUWAM Opra-
HOM ynpaBnenus xosalcTBYlOWEro cybnekTa.

DUHaHCOBLI MeHeqKMEHT Kak dopma npegnpu-
HUMaTenbCKoil feaTensHOCTW 03HAYaeT, YTo ynpas/eHue
UHaHCOBOI AeATENLHOCTLI0 HE MOXET BbiTh YMCTO BIOPOK-
PaTUYECKM, afMUHUCTPATUBHLIM akTOM. Peus moeT o TBOp-
HECKOW [IeATeNLHOCTM, KOTOpas aKTUBHO PearvMpyeT Ha us-
MEHEHUA, npoucxopALMe B OKpyXaloWeid cpeae. PuHaHco-
BbIN MEHEOKMEHT Kak Gopma npeanpuHUMaTenscraa npeg-
nonaraer uenonbaosaHWe HayHHbIX OCHOB MAAHWUPOBAHWUS U
ggﬁi’;’;‘“““- buHaHcosoro aHanuaa, HoBOBBEAEHMA (MHHO-

Kax ¢popma npeanpunumatenscTea GpuHaHcoBbIR Me-
H:"3'«""\"EI1T MOXET BbiTh BblAeNeH B CAMOCTOATENbHBLIA BWUA
il“g;g”""ccm- 3Ty feATenbHOCTb BLINOAHAIDT Kak npodec-
(ion :'b”*"e MeHegxepsl, Tak U (MHAHCOBbIE WHCTUTYTHI
& AMHTOBLIe KoMAaHWW, TpacT-komMnaHuM u gp.). Cyu-

OCTb bUHaHCOBOrD MeHemxMeHTa kak GOpMa npeanpu-
HUMaTentcTea euipaxaercs B o6MeHe:

AeHbrv == Yenyru dunancosoro —— [Hewbiu C
MeHeKMeHTa npUpoOCTOM

Cdbepoii npunoxenus ($huHaHCOBOro MEHEAXKMEHTE ABNA-
E1CH PUHAHCOBKIN pPLIHOK. Ha (MHAHCOBOM PbiHKE MpOsB-
NANTCA IKOHOMUYeCKWe oTHOWeHWS Mexay NpoAasUamMu U
nokynaTtensmu PUHAHCOBRIX (AeHexHbIX) pecypcos U UHBe-
CTULMOHHBIX LEHHOCTe, Mexay UX CTOMMOCTBIO W MOTPE-
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ButencHoi cToumMocTeio. DYHKUMOHUPOBaHWe GUHaHCOBO-
r0 pbiHKa CO3[4aeT OCHOBY Ana npeanpuHuMaTenscTsa B 06-
nacTu ynpasneHua asuxeHnem GuHaHCOBbLIX pecypcos u u-
HaHCOBBIMW OTHOWEHMAMKW, IPPEKTUBHOCTE NMPUMEHEHWUA
¢$UHAHCOBOro MEHeoXMEeHTa AOCTUraeTcsl TONbKO B KOMM-
nexcHon yesske ¢ GYHKUWOHWPOBaAHWEM, OeNCTBUAMU Me-
TOAOB W pbi4aroB UHAHCOBOrO MexaHuama.

2.2. DHAHCOBbIV MEXAHM3M
WU EIo CTPYKTYPA

DuHaHchl He TONbKO 3KOHOMUHYeckan kateropua. OaHo-
BPEMEHHO (MHAHCHI BhICTYNAIOT WHCTPYMEHTOM BO3AEii-
CTBUS Ha NPOW3BOACTBEHHO-TOProBLINM NPOLIECC XO3ANCTBY-
owero cybbekra. 310 BO3AEVNCTBME OCYLLECTBNAETCA 4e-
pe3 GpUHAHCOBLIA MeXxaHM3M, DUHAHCOBLIN MexaHuaMm npea-
craenseTt coboil cuctemy gencTensa pUHAHCOBLIX Pbi4aros,
BbipaXaiowylocs B OpraHu3auny, nnaHupoBaHui 1 CTUMY-
nUpoBaHuM ucnonb3oBaHus GbUHAHCOBLIX pecypcoB. B
CTRPYKTYRPY MHEHCOBOro MexaHv3amMa BXOAAT NATk B3aMMO-
CBA3aHHbLIX 3NeMeHToB: duHaHCOBLIE MeToabl, (PUHaAHCO-
Bble pbidarv, NpasoBoe, HOPMaTUBHOE W WHGOPMALIMOH-
Hoe obecneyeHwe. CTpykTypa vHaHCOBOro MexaHuama
npeacTaBneHa Ha puc. 7.

DuUHaHCOBLIA METOA MOXHO ONPeaennTs Kak cnocob Bo3-
OeRCcTBUA GQUHAHCOBLIX OTHOLWEHWIA HAa XO03RNCTBEHHbIA Npo-
uecc. MuHaHCcOBLIE METOALI OECTRYIOT B ABYX HanpasNeHwW-
AX: N0 NIMHWUW YNPasneHua OBUXeHuem (UHAHCOBLIX pe-
CYPCOB ¥ NO NWHAW PbIHOYHBLIX KOMMEPYECKUX OTHOLUEHWA,
CBA3AHHLIX C COU3MEPEHMEM 3aTPaT U PeaynbLTaAToOB, C MaTe-
pUansHLIM CTUMYNMPOBAHWEM W OTBETCTBEHHOCTLIO 3a ad-
dexTuBHOe Mcnonb3osaHue AeHeXHblx GOoHA0B. PbiHOYHOE
cofepxaHue B (hMHAHCOBLIE METOAL! BKNaOLIBAETCA HE cny-
4ailHo. STO 0BYCNOBNEHO TeM, 4TO yHKUMM PUHAHCOB B
cdepe Npou3BoACcTBa WU 0BpalUleHWs TECHO CBA3aHbl C KOM-
MEpPYECKUM pacHeTom.

Kommepueckuid pacuyer npeacTtasnaer cobon meTon Be-
AEHWA XO3ANCTEA NYTEM COU3MEPEHUA B OEHEXHOM (CTOMMO-
CTHOW) copme 3aTpar U peaynkbTaToB XO3AWCTBEHHOA aes-
TensHOCTW. Llensto NpUMMeHeHUs KOMMEDPHECKOro pacyeTa AB-
nAeTcs nonyYeHue MakcumanbHuix AOXOA0B (MNW NpUBLINU)
NPYU MUHUMAaNbHBLIX 3aTpaTtax Kanutana B YCNOBWSX KOHKY-
PeHTHON Bopbbbl. Peanu3auws ykazaHHoW Lenu Tpebyer co-
W3MEPEHWA PasMepos BNOXEHHOro (aBaHCUpPOBaHHOro) B Npo-
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V3BOACTBEHHO-TOPrOBYI0 NEATENLHOCTE Kanutana ¢ ¢u-
HAHCOBLIMI PEe3yNbTaraMn aTol AeaTensHocTn. MNpy aTtom He-
0BxoaMmMo paccyuTaTth U CONOCTABWMTL PasnMyHLIE BapuaHThl
BNOXEHWA KanuTana no 3apadee NpUHATOMY KPWTEpWIo Bbl-
6opa (Makcumym [oxoda Mnu Makcumym npubsinu Ha pybne
Kanutana, MUHUMYM OEHEXHbLIX pacxonos U GpuHaHCOBLIX NO-
Tepb 1 Op.). B aapybexHoi xoa3siicTEEHHOK NpaKTuke Tpedo-
BaHue couaMepeH1s pa3Mepos BNOXEHHOro B NPOM3BOACTBO
KanuTana c pesynsTaTtamu X03aMCTBEHHOM AeRTen:HoCTH 060-
3HaYaeTcs TePMMHOM «uHnyT-ayTnyTs» (input-output).

DeiicTave hUHaHCOBLIX METOAOR NposEnAeTcA B Gbpaso-
BaHWUWU N UCNONL30BAHUK AeHeXHbIX hoHA0R, PrHAHCOBLIA Pbi-
4ar npegcrtasnaeT coboii npuem gewcTeua dhrHaHCOBOro Me-
Topa. K duHaHCoBbIM pbidaram oTHOCSTEA Npubblib, AOXOAB!,
amMOpPTM3aLUMOHHLIe OTYMCNEeHWs, SKOHoMWYecKkue GoHAOb! ue-
NEeBOro HasHa4eHus, PUHAHCOBLIE CaHKUVW, apeHaHas nnara,
NPOLUEHTHEIE CTaBKW NO KpeauTam, Oenoawvtam, obnurauusm.

Hanpumep, kpeauToBaHue — a1o hnHaHCoBLlIA meTod. OHo
BO3AENCTBYET Ha peaynbTaTsl X039iMCTBEHHOro npouecca Ye-
pPe3 Takve npuembl, Kak Buasl U popMbl Kpeguta, NpPoueHT-
Hble CTaskW, (DMHAHCOBbLIE CaHKUWW W ap.

MNpasosoe obecneveHwe GyHKUMOHWPpOBaHUA GUHAHCO-
BOr0 MexaHuama BKNIOYaeT 3AKOHOAATElNbHLIE aKThl, nocTa-
HOBNEHWA, NPWUKa3bl, UMPKYNAPHEIE NMCbMa W ApYyrue npaso-
BbIE MOKYMEHTHI OpraHos ynpasnedua. HopmatneHoe obec-
nevyenue dyHKUWOHWPOBAHWA (BUHAHCOBOr0 MexaHuama o6-
pasyloT MHCTPYKUMWK, HOPMAaTUBE!, HOPME!, TApUQHLIE CTABKU,
METOAMYEeCKME YKA3aHMA U pasbacHeHws v T. n. WHdopma-
unonHHoe obecneyeHune GyHKUMOHMPoBaHua dUHAHCOBOro Me-
XaHM3Ma COCTOMT W3 PasHOro poaa W Buaa aKOHOMWYECKOW,
KoMmepyeckoi, duUHaHCOBOM U npoYyeid uHdopMauuu.
K duHaHcoeoll nHpOpMaLUM OTHOCATCHA: OCBENOMNEHue
0 QUHAHCOBOM YCTOWYMBOCTU W NnarexecnocobHOCTH GBOMX
NapTHEpPOB W KOHKYPEHTOB, © UeHax, kypcax, AvBuaeHpoax,
npouedTax Ha ToBapHom, GOHAOBOM W BANIOTHOM PhLIHKaxX
¥ T.n.; cooBuWeHue 0 NonoXeHun aen Ha Gupesom, BHe-
GMPXKEBOM pbIHKAX, O GUHAHCOBON WU KOMMEpUEecKol nea-
TensHocTU NoGbiX AOCTOMHEIX BHUMaHWS XO03ANCTBYIOLNX
CyDLEKTOB; pasnuiHble Apyrue ceefedud. ToT, KTO Bnapeer
vHhOopMauuen, snageet W bUHAHCOBLIM PhIHKOM. Ynpasne-
HWEe WHpopMaumen osHadaer ynpasneHwe Byaylumm. A ynpae-
nexHue Oyaylwwm ecTb, NO CYLWECTRY, ynpasneHue acem OuaHe-
com. Mindhopmauus (Hanpumep, CBeaeHUs 0 NOCTABLLMKAX) MO-
KeT ABNATLCA 0QHWUM W3 BUOOB WHTENNEKTYaNEHOW COGCTBEH-
HOCTK (HOY-Xay) M BHOCWTECHA B KAYECTRE BKI2JA B YCTABHLIN
Kanutan akuMoOHepHOro obliecTea WaW ToBapuULLEcTea.
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[TIABA 3

OUHAHCOBbLIE PECYPCbI
N KAMTATAN

Mocne H3yHeHN RAHHOA rnasbl BbI y3HAETe:

1) 0 CYWHOGTH, COCTABE M UCTOYHMKAX (PMHAHCOBLIX PECYPCOB;

2) uTo TaKoe KkanuTan;

3) 4TO TaKOe BEHYYDHLIA KaNMUTan;

4) yT0 TaKOE aHHYHTET;

5) 40 TaKoe rynsunn;

6) 4TO TaKO€ YCKOPEHHAR amMOpTHIALMA;

7) uro 100 py6. cerogma He pasksl 100 py6. Byepa.

3HaYHT, UMEIOWHECH ReHbTY He JONXHSI ObiTe MEDTELIM KaMHTa:
oM. JeHsri QOMXHbI Qenats AeHsru;

8) 4TO TAKOE KOMNAYHANUHI H AUCKOHTHPOBAHWE;

9) kaKue GoIBAIOT METOAL! OLIEHKH SKOHOMUYECKOI SPHHEKTHEHO:
CTH MHBECTHLMA,

Bl cMoxerTe:

1) paccymTaTs ueHy XosmiicTayiougero cyGbexTa (uery dHpMbl);

2) ONPEREennTL BENHYHHY rynannna;

3) ahbexTHBHO pacnpenenats NpuGLIS;

4) paccyMTaTs BENMYMHY aMOPTHIALMOHHEIX OTYHCAEHMNI KK pas-
HOMEPHEIM, TaK H YCKODEHHbIM METOAOM,

§5) MCHMCTL BEAUYIMHY Byaywero AOXOA3 OT MHBECTHLIMM,

6) ONPEAENHTL, KaKyi0 MaKCUMaNLHO BOIMOXHYIO CymMmy Kaiit-
Tana Haao BNOXHTL B Gaxx, yrobbl noMy4MTs 8 Gyayulem onpeaenet:
HylO CYMMY AeHer;

7) pacCYHTaTS SKOHOMUYECKYID SO EXTHEHOCTS HHBECTHLIMI, HC-
10713y TAKHE METONSI OLieHKH, KaK CPOK OKYNAeMOCTH, peHTasens:
HOCTb MHBECTULMM, YNeTHan Hopma npuBbLTH, YACTaN TeKylas CTo:
MMOCTb, BHYTOEHHRAR HOpMa penTabensHOCTH HHBECTULA.

3.1. CYLLHOCThL W COCTAB
$PUHAHCOBbIX PECYPCOB

TepMUH =PECYPChi» NpOMCXOAWT 0T (PaHULY3CKOro «res-
source» — BCnoMorarensHoe cpeactso. OH 03Ha4aeT AeHeX:
Hple CPEACTBA, UEHHOCTW, 3anackl, BO3MOXHOCTH, WCTOUHMW-
Kn cpeacts M [oxogos.
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DuHaHCOBLIE pecypchl X03RACTBYIOWEro cybvekta — ae-
HeXHble CpeacTea, UMeKLLMecs B ero pacnopsxeHuu. DuHa-
COBble pPecypcbl HAaNpPaBnAOTCA Ha pasBuTWE NPOW3BOACTEA
(NPOM3BOACTBEHHO-TOPrOBOr0 NPOLECCa), COoAepXaHue W
passutie 0BLEKTOB HenpouasoacTeeHHOW cdepsl, NoTpeb-
NeHve, a Takke MOryT OCTaBaTbCs B pesepse.

DuHaHCOBbIE PEcYPChI, NpeaHasHayeHHsLIe A1 PasBUTUA Npo-
W3BOACTBEHHO-TOPrOBOro NpoLecca (Nokynka chipbs, TOBapoB
W Apyrux NpeaMeTos TPYAa, OpyauiA Tpyaa, paBoyeid cunsl, Npo-
YMX INeMEeHTOB NPOW3BOACTBA), NpeacTasnsioT coboi kanuTan
B €ro geHexHoi ¢opme. Takim obpasom, KanuTtan — aTo 4acTb
duHaHcoBLIX pecypcoB. Kanutan — 3T0 AeHbri, NylweHHsle B
obopoT u npuHocswve goxoas! ot atoro oboporta. O6opoT ne-
Her OCYLUECTBNAETCA NyTeM BNOXEHWS WX B NpeanpuHUMaTens-
CTBO, Nepepayu B 3aeM, coadv 8 Haem. Kanutan - aTo AeHbry,
npegHasHayeHHble Ans W3BNevYeHus Npubbinu.

Kanutan - ato 6orarcTeo, ucnonbayemoe ans ero cober-
BEHHOro ysenuienus'. TonNbko BNOXEHWE KanuTana B X03RAi-
CTBEHHYIO AEATENLHOCTL, MHBECTUPOBaHWe Ero co3aaloT npu-
Bbink. Beceoblwan dopmyna kanutana:

A=T=4,
roe A - [AEHexXHbie CpeacTEa, aBaHCUMpPOBaHHLIE NHBECTO-
poM;
T = TOBap (KynnexHsle CPeacTea NPoOM3BoAcTea, pa-
Go4asn cvuna u Apyrie sNeMeHTsl NPOM3IBOACTBa);
a, ~ AEHeXHble CPeacTaa, NoNy4eHHbIe WHBECTOPOM OT

npoaaxu ToBapa v BkNioYalowume 8 ceba peanu-
30BaHHYI0 A0GABNEHHYI0 CTOMMOCTS;
(4, - AO) - noxon uxsectopa (no6asneHHan CTOMMOCTb);
(O, =T) - ewbipyyka oT NpOAaXM TOBapa;
(0 - T) - a3arparel MHBECTOPA Ha NOKYNKY TOBapa.

B npuseneHHoih onepaumn O, — T - L, AeHexHbe cpeact-
8a ([l), sknagwiBaemMbie B NPOWM3BOACTBEHHO-TOPrOBLIA NPO-
Uecc, He 3aTpayvBaloTcs OKOHYATEeNLHO, a NUWL aBaHCUpY-
I0TCA, W NOCNE 3aBepLIeHWA KpyroobopoTa OHW BO3Bpalla-

! Onpepnenenve K. Mapkca, 4To kanuTtan — 370 CTOUMOCTb, KOTO-
pas NOCPeAcTEOM 3Kcnnyatauuu paBouei cunsl npuHocuT npuba-
BOYHYID CTOMMOCTh, DaanpyeTcs Ha NPeanonoXeHuu, 4T0 CTOUMOGTL
TPyAa Kak ToBapa BCEraa Bbllle 3aTpaT Ha ero npuobpeTeHue 1 He
AAET WHCTPYMEHTapWR ANA Mccnenosadnii GUHaAHCOBBIX MOAENENR
COBPEMEHHOR 3KOHOMMKW,
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10TCA BKNAAYMKY (MHBECTOPY) C AONONHUTENBHbLIM OOXOA0M
(,). CTPYKTYPHO KanuTan cOCTONT U3 AeHeXHbIX (GoHAOoB. B
CTPYKTYPY kanutana BXOART JEHeXHble cpepcTea, BROXEH-
Hble B OCHOBHble hOHAL!, HEMaTepuankHbie akTvekl, 060pOT-
Hble (oHas!, doHas obpalierus. Mo dopme BnoXeHWA pas-
AIM4EIOT NPeanpUHUMATENLCKWA U KDEaWTHLIA KanuTan.

MpeanpyuHMMaTenbCkuid kanuTan npeacrasnsieT coboi
KanuTan, BNoXeHHbIM B paanuyksle npegnpuaTusa nyTem Mpa-
MbIX MW NOPTENbHBIX MHBECTULMIA, Takoe BROXEHWEe Kanw-
Tana OCYUECTBNFETCS C LUeNbi0 nonyyeHus Npubblav U Npas
Ha ynpasneHne NpeanpuATUEM (aKUMOHEpHBIM OOLLLECTBOM,
meapmuecmc-mj.

KpepuTHLIIA KanuTan — 370 feHexHsii kanutan, Npeao-
crasneHHbli B KPBAWT Ha YCNOBMAX BO3BPATHOCTM W MAATHO-
cTi. B OTIWYME OT NPEANPUHMMATENLCKOrD KpeaWTHBIA Ka-
nuTan He BRNansiBaeTcA B npeanpuATve, a nepegaertca APY-
roMy npeanpuHuMaTenio (MHBeCTopy) BO BpeMeHHoe noib3o-
BaHWe C Uenbio nonyyeHun npoueHta. KpeauTHblid kanutan
BbICTYNAET KaK TOBAD, W ero LUeHON SBNRETCA NPOUEHT. Kpe-
[T, BaATLIN NOA HU3KMIA NPOLIBHT, - 370 «AeleBkle AeHbrn»,
nog GONbLIOA NPOUEHT — «aoporve AeHbru»,

KpepwT, B3ATbIA Ha cpok MeHee 14 aHel, — 8TO «KopoTKWe
[eHbli», 8 HA CPOK MeHee CyTOK (T.e. HECKONbKO HacoB) —
«yfIbTPAKOPOTKWE AeHbrA»,

Kanuran umMeer ceoio ueHy. LieHa, wiv CTOMMOCTb, Kani-
Tana npeacrasnaeT coboi cpeaHeB3BeLeHHYI0 LieHy COCTaB:
HBIX YacTell kanuTana:

], = L -C+ 10 -3+1; - T
100

roe Ll - ueHa kanutana, py6.;
L, - ueHa coBcTeeHHOro kanuTana (CyMMa BEINAAYEHHBIX Ak
BMAEHAOB, BEINNG4eHHON NPUBLUTH NO NAAM W CBASEHHL
C HiMK 3aTpar), py6.:
= LieHa 3aeMHOro kanutana (cymMMa NPOLUEHTOB 3a nonyHex-
HbIIA KDEAMT, yNnaueHHsIX N0 BEINYLEHHEM 06AMraumnam 1
CBRA3AHHBIX C HMMKM 3aTpaT), pyl.;
~ UeHa NPHUBNEYEHHOro KanuTana (CyMMa ynnadeHHeIx Wwipa-
OB ¥ CBR3AHHLIX ¢ HAMM 3aTPaT), Pyb.;
C - YABNbHBIA Bec cofCcTEeHHOro Kanwtana 8 obuyein cymme
kanuTana, %;
3 - yaen b{;{’uﬁ BEC 3a8MHOT0 KanuTana B 0Buen cymme Kanu-
Tana, %;
f1 - yAaenbHuif BEC npuaneyeHHOro KanuTana s o6wed cymMme
kanutana, %.
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LleHa kanuTana o3Ha4aeT, CKONbLKO Hago 3annatvTh, T.e.
OTAaThL OEHer 3a nonyyeHwe STOM CyMMmbl kanwutana. LleHa
coBCTBEHHOro Kanwutana — cymMma OAWBWAEHOOB MO akuusm
ANA aKUMOHEPHOro Kanutana unu cymma npubbinu, Bbinna-
YeHHaa No naesbLIM BKNagaM, W CBA3AHHLIX C HWMK 3aTpar.
LieHa saemHoro kanutana — cyMma npoueHTa, ynnadeHHan aa
NONYYEHHLIA KPeauT (3aem) 1nu cyMmma NpoLUEHTOB No BbINy-
WeHHBIM 0BnUraumsMm 1 cBA3aHHLIX C HUMK 3aTpaT. Lena
NPUBNEYEHHOro KanuTana — 3T0 CTOMMOCTb KPeaWMTOpCKOW
sapomkeHHocTn. OHa npeacTasnser cymmy tpadHbix ¢u-
HAHCOBbIX CaHKUWA 3a KPeauTOPCKY 3af0/iKeHHOCTb, He
noraweHHyio B cpok He Bonee 3 mecsiLeB NOCNe BOSHWKHO-
BEHWA WNW B CPOK, YCTaHOBMEHHbIN AoroBopom (Hanpumep,
3apaboTtHas nnarta). '

OcHoBHbie doHAbI (OCHOBHOW Kanwutan) npeacTasnsioT
coGoin cpeacTea Tpyaa, KOTOpble MHOMOKpaTHO MCNONbL3YI0T-
CH B XO3AACTBEHHOM MpoLEecce, He MAMeHsAsa NPK 3TOM CBOKO
BEUWECTBEeHHO-HaTypansHy dopmy. K OCHOBHLIM cpeacTBam
OTHOCHRTCH CpeacTBa Tpyda CTOMMOCTbI0 cebitwe 100 MPOT
(c 1 aveapa 1997 r.) 3a eauHUUy U cpokom cnyxbel Bonee
ofHoro ropa. Mcknio4eHWe COCTaBNAIT CEeNbCKOXO3ANCTBEH-
HblE MalUuWHBl 11 OPYAUS, CTPOMTENLHLIA MEXaHW3WPOBaHHLIN
MHCTPYMEHT, paboNmnid U NPOAYKTHUBHLIA CKOT, KOTOPLIE BKNIO-
4aloTCH B OCHOBHLIE CPEACTBa He3aBuCUMO OT CTOUMOGTM.
JonyckaeTca exerogHan KOppekTUpOBKa YKa3aHHOro NuMu-
Ta NO COCTOAHMIO HAa 1 AHBapsA Ha rogosoid MHOeKC wuHdnNa-
um. OCHOBHBIMI CPEACTBAMW HE CHWTAIOTCH CPeacTea Tpy-
fa croumocTblo MmeHswe 100 MPOT (c 1 saveaps 1997 r.) aa
eaAMHILY u(nnu) cpokom cnyxBbl MeHbLWE roaa; Opyava nosa
HE3aBUCWMO OT CTOMMOCTU W cpoka cnyxObl; crneuocHacTka
HE3aBUCWMMO OT CTOMMOCTH; cneuoaexaa 1 cneuobyes Heaa-
BMCWMO OT CTOMMOCTWM W CPOKa Cayxbbl 1 ap.

JKM3HEHHBLIA LMKN OCHOBHbIX CPEACTE COCTOUT U3 Cneayio-
LWMX 3Tanos: NOCTyNNeHWe — y4acTue B NPOW3BOACTEEHHOM
npouecce — NepemMeLleHe BHYTPU NPeanpusiTMa — PeMOHT —
cnavya B apeHay — WHBEHTapuaauws — BblbbiTue.

CToMMOCTE OCHOBHbIX GOHAOB (3a UCKNWYEHWEM
3eMenbHbIX YHacTKOR) 4acTAMKU, N0 Mepe KX M3Hoca, nepe-
HOCUTCS HA CTOUMOCTL NPOAYKUMK (Yenyru) n Boamellaer-
Cfl B Npouecce ee peanuaaunu. IToT NPoOLECcC Ha3LliBaeTcs
amopTusauuen. [leHexHsie cyMMbl, COOTBETCTBYIOWMNE
CHaWMBAHWIO OCHOBHbLIX CPEACTB, HakannMealoTcs B amop-
Tu3aumoHHoM GoHAe. AMOPTU3aUUOHHLIA doHA, UK ae-

HEeXHbI doHn BO3MELLEHUS, HAXOAWTCA B NOCTOAHHOM
ABNKEHWH.
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Oco6eHHOCT BOCNPOM3BOACTBE OCHOBHLIX (OHAOE
ONPEAEnAINTCA PAOOM XapakTepHbiX NPU3HAKOB, K KOTOPLIM
OTHOGATCA: MOCTENEHHLIA NEPEeHOC CTOMMOCTH OCHOBHbIX
()OHAOB HA CTOMMOCTL MArOTOBNEHHOW NPOAYKLMMK; ABHKE-
HWe NOTPEBUTENEHOM CTOMMOGTV U cToMMOCcTK; oBopoT CT0-
WMOCTU (BOHMAOB; YAaCTMYHOE BOCMPOM3BOACTBO CTOMMOCTH B
roTOBOW NPOOYKUMM 11 ee HaKONNeHue B OeHEeXHOW (hopMe;
80306HOBNEHME OCHOBHLIX (hOHA0B B BELECTBEHHO-HATYPaNb-
HoW (opMe 4epea Gonee unu MeHee ONMTENLHbIE NEepuogbl
BPEMEHM, YTO CO3AaeT BOIMOXHOCTE MaHEBPUPOBaHWUS CPea-
CTBaMW amopTW3aumoHHoro toHaa (puc. 9).

Mpou3BOAHTENLHOE Orydcnesxue BoameuieHKe
HENONE30BANHKE AMOPTHIAUNOHHBIX HIHOWEHHEIX
(hOMADE. r CPEACTB M WX HaKoN- thoHaoB
MarepHansHuin [~ nenne B geHexHOM HOBEIMH
WIHOC M CTOM- peaepeHoM donge cpescTBaMK
MOCTHOE TPYA2
CHaWHBaHKHE

Puc. 9. OBopot ocHoBHLX HOHAOS

AeHexHule cpencisa, asaHcupoBaHHbie Ha NpuoGpeTe-
He OCHOBHLIX DOHAOB, HaaLIBAIOTCA OCHOBHLIMI CPeACTEa-
My (OCHOBHOW kanwtan), CnegyeT OTMETUTb, YTO BAOXEHWUA
[EHEXHBIX CPEACTB B hoHab! OCYWECTRARIOTCA aBaHCOM,
no3TOMY NOHATVE BNOXeHHLIX CPEACTB anexBaTHO MOHATUI0
apaHCUPOBaHHLIX Cpencts, B 3aBMCUMOCTM OT Lienesoro Ha-
aHa4eHnA, PONN 1 BLINGNKAEMBIX yHKLMA B MPOUSBOACTBEH-
HOM MPOUECCE OCHOBHLIe hoHasl KnaccUuumpyloTes Mo
ONPEAGNEHHEIM Fpynnay,

TvNoBas Knaccudukauus 0CHOBHLIX NPOMIBOACTBEHHDIX
¢h0HAOB BKIIOYAET 12 rpynn: apanmn; coopyeHus; nepeaa-
ToHHbIE YCTPOMCTBA; MawmHe 1 ofiopyaosaHve — BCEro, M3 HUX —
CMNOBbLIE MAWWHL! 1 06opynoranue, paBoLne MaluHb! 1 060-

yAoBaHUE, U3MEDUTeNLHLe 1 perynupylolie npubopbl U
yCTPOICTEA M naboparopoe oBopynoBaHMe, BLIMUCANTENS-
Han TexHUKa, MalWWHe | oFopynoBaHve aBTOMaTUHECKUE;
TpaHCMOPTHBIE CPEACTBA; yHCTPYMEHT; NPON3BOACTBEHHEI
11 XO3AVCTBEHHLIA WHBekTap, 1 Ap., B TOM YMCNE SemenbHble

yaCTKV, HaxOARIMECH B cOBCTBRHHOCTI XO3ARCTBYIOLIEro
cyﬁbeKTa.

COOTHOWEHNE OTaenpyyx BUAOB OCHOBHBIX (OHAOB B
co0TBETCTBHH C Npunaroil knaccudmkaumen cocraenaer

cTpyKTYPY POHAOB, Kotopan xapakTepusyetcs ynenbHbIM
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BECOM CTOMMOCTW Kaxaocil rpynnsl B obulem obBbeme
NPOW3BOACTBEHHBIX OCHOBHbIX ¢doHaoB. B cocrase ocHoB-
HbIX NPOW3BOACTBEHHLIX QOHOOE pasnu4yarTcs akTuBHas U
naccueHas 4acTth. AKTUBHbIE OCHOBHbIE hOHOBI Henocpen-
CTBEHHO BO3AENCTBYIOT Ha NPOAYKT, ONpenenaioT MacluTabsl
ero NPoOVW3BOACTEA W YPOBEHb NPOW3BOAWTENLHOCTW Tpyaa
paboTHMKOB. K HUM OTHOCATCS NpPeXne BCEero MalivHbl U
obopynosaHue, uHcTpyMeHT. MaccueHan 4acTe OCHOBHLIX
(GOHOOB OXBATHIBAET TE M3 HMX, KOTOPLIE CO3A3K0T HEODXo-
AWMbIE YCNOBUA ANA NpoLecca Tpyada: 3aaHvs, COOpYXKeHWs,
nepeaaToYHble ycTponcTea W T. n. COoTHOWEHWE MexXay ak-
TUBHOW W1 NacCUBHOM YacTsMIM OCHOBHLIX hOHAOB 3aBUCUT OT
0COBEHHOCTEN TEXHONOMMYECKOro NPOoLLecca B OTAENEHBIX OT-
pacnax HapoOoHOro XO3AWCTEA M YPOBHA WX TEXHUYECKON oc-
HaleHHocTy. [leneHre oCHOBHLIX hOHAOB Ha aKTUBHLIE U nac-
CUBHBIE B ONPEeaeneHHon Mepe YCNOBHO W 3aBMCUT OT cne-
UMDUKM DYHKLIMIA, BLINONHABMBLIX OTPAacnbIo.

HemarepuanbHbie akTvBLl NPEACTABASIOT BNOXEHUE
AeHexXHBIX CPeacTe NpeanpuaTa (ero 3atpartsl) B HEMaTepu-
anbHbie 06bLEKThl, UCNONL3yeMbIe B Te4YeHWe A0NrocpOYHOro
nepyvoja B XO3RWCTBEHHOW AEATENBHOCTH W NPUHOCALLVE 00-
xon. Takum oBpa3om, HematepuanbHble akTMBLl — 8TO CTO-
MMOCTL OGLEKTOB NPOMBILLNEHHOW U MHTeNNeKTyanLHon cob-
CTBEHHOCTW W WHbIX MMYLLECTBEHHLIX Npae. K Hemarepuans-
HbIM AKTUBAM OTHOCHTCS MpaBa NoNb30BaHWUsA 3emMenbHbIMN
yqacTkamu, NPUpPoOHLIMKU pecypcamMi, NaTteHTbl, NULEeH3uK,
«HOY-Xay», nporpamMHoe obecneyeHwe, aeToOpckWe npasa,
MOHOMONbHLIE NPasa \ NPUBMNEruK (BKNIOYas Npasa Ha n3o6-
PeTeHUs, NaTeHT, NUUEeH3VI0 Ha OnpeadeneHdHble Buabl [esa-
TeNLHOCTHU, NPOMBLILLNEHHbIe oBpasubl, Mogen, MCnonb-
30BaHWE XYAOKECTBEHHO-KOHCTPYKTOPCKUX pEeLUeHnii), opra-
HU3AUMOHHBIE pacxoabl (BkMO4aa nnaty 3a rocyaapcrBeH-
HYIO perucTpaunio npeanpuaTua, GPoKepcKkoe MecTo U T. n.),
TOProsule Mapku, TOBapHbLIE U PUPMEHHbIE 3HaKK, ueHa pup-
Mbl (UeHa x0o3siAcTByIOLEero cybnekTa).

Fyasunn (aurn. good will - npectnx dupmbl) nmeeT aea
3HAYEeHWA,

Bo-nepsbix, ryABuAn - 370 YyCNOBHAaA CTOMMOCTL AEno-
BbIX CBA3EN GUPMbI, LEHA HAKOM/IEHHbBIX HEMaTepUankHbIX aKk-
TUBOB UPMBI, NEHEXHAA OUEeHKA Heocs3aeMoro Kanurana.
Heocszaemeiit kanutan Brnio4aeT B ceba NPECTUX TOProBOiA
Mapku, OnbLIT AENOBLIX CBA3EW, YCTOMMUBYIO KNWEHTYPY, yn-
pasneH4Yeckue, OpraHn3aunoHHLIe W TeXHUYEeCKWe pecypchl,
penyTaunio B $hUHaHCOBOM MWPE, MEexaHWam KOHTpONns 3a
cOLITOBOR AEATENLHOCTLIO W Ap.
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Bo-BTOpbiX, rynsuan npepctasnseT coboi Heocsadae
MBI DCHOBHOM KanuTan (aKT1BbI) Kak PA3HOCTL Mesay LeHoH
$VPMbI B LENOM 11 LIEHOI PEanbHOro OCHOBHOTO KamuTana.

Tyneunn oaHavaeT npesbieHWe CTONMOCTM ONpeaene::
HO FPYANbI akTMBOB Had WX PLIHOYHOMA CTOMMOCTHIO, NPER:
CTaenslowiee coboi CyMMy CTOMMOCTKM yka3aHHOro Habopa
aKTMBOB, €CK Bbl KaXabli U3 HUX Gbin NpoaaH MHAWBAAY
aneHo. Wkase rosops, ryaewn — 310 Teyluas CTOUMOCT
PaBHas OKWAaEMOi CymMMe NpUpOCTa NpUBBLINK B CyHae oo
napaLua um,

_OtpuuarencHbii Heocsizaemblit akTve npeacTasnser o
Goif pasHiLy Mexay nposaxHOW W 6anaHCOBOMA CTOUMO:
CTAMU (UPMBI,

Hekynnewmbiii rynsunn npuoBpetaetcs scneacTsme poc
T3 PENyTauMn (uMinaxa) xossitcTeyliouiero cybbekTa cpeat
nmo:ﬂlgs :Q""'Wﬂa'feneﬁ B TE4EHUe MHOTUX IeT 1 no::gﬂr:‘;

X0kl eH
Emr"Tcsrrcmnﬂ. v Npeeslllizoipse AOXORE: ARV
YBBUAN MOXHO KynuTb, CTOMMOCTb KyNNeHHOro ryAasur
g:HuggéeT CknafsiBaTeca ma rymeunna :‘E:o.uasua, oﬁpzig:
oL r:m 8 TeYeHWe MHOrux ner, u U3 npesbleHus 70
ThiO PHoBpETeHUA Hap y4eTHOW OCTATOHHOW CTOWMM

- D:uﬁpemeuux YYTEHHBIX CPBACTE. =
cvﬁhﬁ-rgn" Nposianger cefs npw npopaxe xoaﬂﬁmﬂvlﬂl‘fm
CyGhekt L,gue"a' 32 KOTOPYIO NpoAAETCA XO3ANCTBYIONITH
Kanutana OXer akniovats B ce6a croumocTs cOBCTBEHH

+ CTOuMocTL poBasneHHoro kanwrana, ryaswni

" -
Hbliz l:a“r::?' Oupma Gbina kynnewa 3a 6 mnH py6. CoBeTeeH

N GUPMbI = 4,7 MnK py6. CTOMMOCTb OCHOBHBX

0 i pyb. Croum 2
Boﬁﬂﬁhﬁfe““a" 8 Byxrantepckom GanaHce no 6anaHco
N0 Phivou oy COCTABARET 0,8 MnH py6. Mpi nepeoueHKe =€
BOYHBIA & O CTOUMOCTM OHa cocrasuna 1,1 MAH PyO. £0068°
Tenbho. cnUTan pasen 0,3 man py6. (1,1 - 0,8). Cneaosa:
+ CTOUMOCT, ryasuana - 1 mau py6. (6 — 4,7 - 0,3).

0 -
Hernr:;a‘:.? BO3MOXHOCTE KanuTana NPUHOCKTL AOXOA HE
3ﬂﬁcraymmar" POBAHHOro GaHkom moxer mBAATLCH LeHa X0
DUPMBIa, mo CYGbexta, uasecTHas NoA HaasaHMeM sLeHa
XOIHOCTS, nepeomi/IEKCHEI nOKagaTenk, OTPAXaloWLA Ac-
owero cﬁﬁmﬂgﬁg*‘a;l PA3BATIA W NONOXEHUE XO3AMCTBY-
Llena = HKe,
ﬂeﬁcvnne?i;:immmem cyGuekTa cknanwiBaeTca noa Bo3-

KOBCKOro npo (baxTopos: wucroi npuBbini, pasmepa 6ak-
TMBOB xoaﬂﬁcL:'-l;HTa 32 kpeguT, HanaHCOBOA CTOMMOCTYW aK-
bopmyne Yiowero cyGwexra. OHa onpesensercs no
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= |

rae U — uena xoanicreyowero cybwvekra, pyb.;
4y —ropoeas YucTtas npubeink, pyb.;
n —paamep GaHKOBCKOro NPOLEHTa B 008X eAWHWULG!;
K —GanaHcoBan CTOMMOCTbL akTWBog, pyb.

Mpumep. Moaoeas yucTas Npubbinet Gupmel — 6 MnH pyb.
Craska peduHaHcuposanua — 30% ronoseix. CTOMMOCTL
aktusoe ¢upmel — 12 mnH py6. Uena pupmbl -

6
=———12 =8 mau py6.
i 0,30 pY

Mo xapakTepy NpUMeHeHWs HemaTepuanbHble aKTWMBbl No-
XOXW Ha OCHOBHble cpeacTtea. OHWU WCNONL3YIOTCA ANUTENb-
HbIA NEpPUoA, NPUHOCAT NPUBLINL, U C TeYeHWeM BpemMeHu
BHoNnbLIAA YacTb M3 HUX TEPAET CBOIO CTOMMOCTL. OcoBeHHo-
CThbI0 HEMaTEpPUANLHLIX AaKTUBOB ABNAIOTCH OTCYTCTBWE MAaTe-
pUanbHO-BELECTBEHHOW CTPYKTYPbI, CNOXHOCTbL onpeaene-
HWA CTOMMOCTU, Gonbliaa HeonpeneneHHocTe NMPU BeIABNE-
HWM NpubbinM o1 ux NpuMmeHeHus. OueHka HeMaTepyuanbHbIX
aKTUBOB NPOWM3BOAWMTCA MO COrNacoBaHWIO CTOPOH MPU UX
B3HOCE B YCTABHLIA Kanutasn Ha OCHOBE UeH MWPOBOro unu
BHYTPEHHEro phiHka. B cTOMMOCTE HemaTtepuanbHbIX akTHBOB
BXOAST NOKYNHasi LeHa, pacxoabl, CBA3aHHble ¢ npuobpeTe-
HWEM WU NpUBEASHWEeM B COCTOAHWE FOTOBHOCTM 3TUX aKTK-
BoB. CTOMMOCTL HeMaTepwanbHbiX aKkTWBOB BKMNIOYAETCA B
ceBecToMMOCTs NPOAYKUMM NYTEM HAYUCNEeHWs W3HOCA.

Mpu obuiecTBeHHOM pasfeneHun Tpyaa NpoAyKTH Tpyaa
0OHWUX X03ANCTBYIOWMX CYGLEKTOR ABNAIOTCA NpeaMeTamMin Tpy-
aa (unu cpeacTeamMiK) ANA APYrux X03aRCTBYIOWMX cyBLeKTos.
MoaroMy Ana obecrnevyeHus HEeNpPepLIBHOCTA NPOWM3BOACTBa
1 noTpe6neHns Topapa HeoBXxoaMMO HanWyue 3anacos npea-
METOB M NPOAYKTOB TPyAa Ha KaXAO0M W3 XO3ANCTBYIOLLMX
cyGLEKTOB U B NYTK OT OAHOMO M3 HUX K ApYromy.

3anacbl NPeaMeTos Tpyaa npencTasnsioT coboi sewecT-
BEHHbIE 3N1eMEHTbI 060POTHLIX hoHA0B. OHWU COCTOAT U3 ABYX
yacTei: NPeaAMeToB TPYAA, elle He BCTYNMBLUMX B NPOoLecc
NPOU3BOACTEA, HO YXE MMEIOLUXCH B PACNOPTKEHUWU X03AiA-
cTaylollero cybwekta, U NpeaMeTos Tpyaa, HaxOAmWMXCs B
camMoMm npouecce NPoW3BOACTEA, KOTOPLIE NO Mepe Wx obpa-
60TKM MpespawiaioTea B rOTOBYI0 Npoaykumio, O6pasosaHue
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3anacos NPeaMeToB Tpyna TpebyeT BNOXEHWR B HUX ONpeae-
NEeHHbIX OeHEXHLX CpeacTa. 3T 3aTpaThl XO3ANCTBYHIOLIME
cyGBeKT Npou3BoanT aBaHcoM. ABaHCMpOBaHWE AEeHEeXHsC
cpeacTs ans 06pa3oBaHnA Kaxaoi na aTux YacTen NPoUCK:
[WAT PasnuuHbiMA NyTAMM M B pasHoe spems. Jlna o6pasc:
BaHWA NepBoi 4acTi 060POTHbIX (GOHOOB OBELLECTBNEHHLE
B NPOW3BDACTBEHHLIX 3anacax neHexXHble CPefcTsi
28aHCHPYIOTCA OHOBDEMEHHO G MONy4eHWeM B PacnopmXe:
HWe X03AMCTBYIOLEro cyBrnekta npegmeToB TpyAa. Bropas
yactb 060pOTHBLIX OH0B, ocyllecTBNEHHas B Heaasepllek:
HOM NPOK3BOACTBE, 0BpaayeTcs 3a cyeT NONHOCTLIO NepeHs:
CeHHOW Ha Hero CTOMMOCTh npegmeToB Tpyaa (cbipba), 4ac:
TWYHO NEPEHECEHHOI CTOMMOCTM OGHOBHBIX (OHA0B {amop-
TH3AUWW) M YBCTW 0XOpa, co3paHHOro B NPOM3BOACTEEH:
HC'M npou:cce (3apaBoTHoi nnatel, HaYMCNEHWA HA "9:3:"
ocnegHAe NpUHUMalT a npous-
aonFETBO- dopmy neHexHsIx 3aaTpat Ha np
asNUIMA MEXAY ByMs yacTsmu 0GOPOTHBIX OHAOB BB
paxalaTcA B TOM, 4T0 CpepcTea, E.noxeque 8 anemeHTsl Npo-
U3BOACTBEHHLIX 3anacos, seamioTcst CKPBLITON 4acTbiO MR
13BOACTBEHHbIX BIOHAOR XO3RACTRYIOLLErD CYDBbEKTa, B TO BPE:
M#A KaK CPEACTEA, BKNIOYEHHbIE B HeaasepLIEHHDE NPOU3BOACTED,
npe/HasHaieHtl obecneunsars, HenpepbIBHOCTL M PUTMUHHOCT:
HenocpeacTBeHHD npouecca TPYAA. CREAOBaTEIleO‘ OQCHOB-
HbIM Ha3HA4EHUEM cpepcTs, HanpasnewHsix B 060POTHBIE NPO:
W3BOACTBEHHLIE QOHALI, aBnReTcR oBecneveHre PUTMUHHO
Mpouecca NPOUSBOACTea. B yenosmax aeicTeua ToBapHO-AS:
HexHbiX OTHOWEHWA sanacw npepmetos Tpyda BHICTYNAIOT, €
OpHON CTOPOHbI, KaK coBokynHOCTL MaTepuanbHLIX LieHHOCTER
a C Apyrov = KaK BonnoeHme satpar obluecTeeHHOro TRYAA B
Kaecree CTOMMOCTHLIX (honnos ~ 0BOPOTHBIX NPOM3BOACTBEH:
HbiX QOHAOB U doHnoR o6paLenms,

OGopoTHAIe NPOK3BOACTBEHHLIE (hOHAL NPUHAMAIOT OA:
HOKPaTHO® YIACTWE B Npoyecce npouasoacTea, N3MeHs NP
aTOM CBOI0 HATYPANLHO-BeecTBEHHYIO POPMY. VX CTONMOCTS
noNHOCTBIO NEPEHOCUTCR 1a poaL, coapaHHLIA NPOAYKT- MPH
aTOM OAHHM NPBAMETH Tpyna (tonnnao, anexTpoaHepriis) Mo
HOCTbIO NOTPEBNRIOTC npoliecce Npov3BoACTEa CPEACTEa-
My TPYAA W BBUECTBeNHD o gxopat B NpoAyKT TRYAA. [1PH
aTOM OHW YTDAWMBAIOT caoi0 norpe6uTenbHYI0 CTOMMOCTS.

pyrve (CbiPbe) Bewecraeyyg BXOAST B NPOAYKT TpyAa v NpH-
obpeTalor B NPOUeCce npoygaopcraa Takyio noTpeOUTENSC-
10 POPMY, iKUTODDﬁ OHU B panbHeiilueM MoryT BT MC-
none 308 Siecraerm aneweraw 0SogoTHX GO
an 3Ha-

fufqiarﬂui“"f'“ . BnMema,acu ManoueHHLIX U DLICTROW

72



ManoueHHbIe 1 BLICTPOU3HALUNBAIOLWECA NPEAMETh — 3TO
cpeacTea Tpyaa ctommocTteio o 100 MPOT (¢ 1 auBaps
1997 r.) 3a enviHuuy 1 (MNK) co cpokom cnyxBsl MeHee oa-
HOro rona. Xo3aicTayiolwum cybbekTaM npeaocTasneHo npa-
BO CaMWM YCTaHaenveaTh CTOMMOCTbL CPEACTB Tpyoa, OTHO-
CUMBIX K ManoueHHsIM 1 BeicTpouaHalLMBaWMMEs NpegMe-
TaMm, T.8. HWKHAA rpaHiua — no yCMOTREHUIO XO3ANCTBRYIOLLe-
ro cybnwekra, BepxHasa rpaduvua — 100 MPOT. K ManoueHHbIM
U BbICTPOM3HAWKMBAKOWUMEA NpeaMeTaM He3aBUucUMo oOT
cpoka cnykbbl 1 CTOMMOCTW OTHOGATCH Takxe opyaws Nnosa,
DEeH30MOTOPHBIE NWNBI, CY4KOPEe3bl, CNNABHOW TPOC, Ce30H-
Hble NOPOrW, YCbl U BPpEMEeHHbIe BeTKW NeCOBO3HLIX A0por,
BPEMEHHLIE 34aHWA B Necy, cneuoaexaa v cneuobysb, no-
cTenbHble npuHaanexdocTy. CneuocHacTka BKIOY4aeTcs B
COCTae ManoueHHbix 1 BLICTPOM3HalUMBAIOWMXCH Npeame-
TOB HE3aBWMCUMO OT CTOMMOCTM.

HKMSHEHHBIA LMK ManoUeHHbIX 1 BbICTPOWN3HALLMBAIOLLMXCH
NpPeAMETOB COAEPXKUT Creaylowme atanbl: NOCTyNNeHWe — aKc-
nnyatauns — BhibDbiTe. Pacyer naHoca ManoueHHbIX 1 BuicT-
POM3HALLIUBAIOUWWMXCA NPpeaMETOB NPOU3BOLAMTCA CReayloum
cnocoBom: Npyu nepefaye ManoueHHblX W BLICTPoOM3HalWMBa-
IOWMXCA NPeaMeTOB CO Cknaga B aKcnnyartauuio HayncnsaioT-
ca 50% uaHoca, npu vx nuksMaauun — sTopbie 50% wuaHoca
C Y4ETOM CTOMMOCTW noma. WcknoYeHuem SBNAOTCH npea-
METhl CTOMMOCTLIO A0 OAHOW ABaNUATON YCTAHOBNEHHOro
numuTa. Mo HAM M3HOC HEe Ha4yMCNREeTcs, W NMpU OTnycke B
IKCNNYaTaLMIo MX CTOUMOCTb NONHOCTLIO CNUCLIBAETCH Ha 3aT-
patel Npou3BoacTea. MoxeT NnpuMeHsTLERA Take crocob cnu-
CaHWA ManoueHHbIX U GLICTPOVU3HALLMBAIOWNXCA NPeaMeTos
B 3aTpaThl Ha NPOW3BOACTBO 63 HayucneHus nadoca. B atom
cnyyae BCA CTOMMOCTb UX Cpasy BKIIOYEETCH B 3aTpaThl Ha
NPOM3BOACTBO.

®oHasl obpalieHa ces3aHbl ¢ o6cnyxuBaHueM npo-
uecca npopaxu (obpauieHns) Tosapos. OHW BKNIOYAIOT B
cebs OBE OTHOCWUTENbHO CaMOCTOATENbHBLIE FPYNAbI: roTo-
BYIO MPOAYKUMIO, HAXOOSUWYIOCH B NpOUEcce peanuaauuu,
v AeHexHble CpeacTsa (B kacce, B NyTv, Ha cyeTax, B pac-
yetax). @oHAbl 06paWeHna He yyacTsyioT B o6pa3oBaHuu
CTOMMOCTH, 8 ABNAIOTCA HOCMTENAMMU YyKe cOoaaaHHoi cTo-
umocTu. OCHOBHbLIM HasHaveHnem $GoHA0B O6GpalleHus
CNYXUT oBecnedeHne AeHexHLIMU CPeACTBaMu OCYLeCTR-
NeHWa PUTMUYHOrO npouecca obpauleHus.

OGopoTHeie hoHak! 1 hoHAaLI 06paLLeHWs — 3TO CAMOCTOR-
TenbHbIE, OTNWYHbLIE APYr OT ApYyra SKOHOMWYEeCKWe KaTero-
pun. Mx 0aHOBpEMEHHOE CyuecTBOBaHne 0GYCNOBNEHO TEeM,
4TO NPOUECC BOCNPOW3BOACTBA NPOAYKTa NpencTasnser co-
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Boit OpraHWYeckoe eaMHCTBO Mpolecca NPOM3BOACTEA ¥
npouecca peanuaaumu npoaykTa. JeHexHsle cpeacTea, Bt
XeHHbie 8 060poTHbIE HOHAb! W doHAB! OBpaLLeHA, Hasblea:
10TCA 06OPOTHLIMM CPeACTBaMM (0BOPOTHbIA KanuTa).

OBbeanHerne 060poTHBIX (GOHAOB M oHA0B obpalle
HWS B eQUHYI0 KaTeropuio 0GOPOTHLIX CPeACTB OCHOBAN!
Ha HENPEepLIBHOCTU ABMXEHUA aBaHCHMPOBAHHOM CTOUMOC
TM N0 Tpem cTaguaM KpyroobopoTa. BeulecTBEHHEE 3N
MeHTLI 060poTHBIX hoHA0B ¥ (hoHpos obpauieHVs He ofo-
PauuBaioTcs. OHWM NONHOGCTBIO NoTpeBasioTcs B8 NPOv3son
CTBEHHO-TODrOBOM NPOLIECCE, W XO3AWCTBYIOLIAA CYOLeK
ANSl RaNbHEWero NPOAONKEHIs NPON3BOACTBEHHOMO NpX:
uecca ponxeH HenpepuiBHO BO30GHOBAATL B HATYpe W
3anacel. O60POTHEIMU MPOU3BOACTBEHHLIMA dpoHgamu i
hOHAaMM 0BpaweHns oW SBNSIOTCA TONbKO B CBA3M
060OpOTOM WX CTOMMOCTM, KOTODLIA ocyliecTenaeTcs no:
CPEACTBOM nBUXEHUR neHexHbX CPeacTB.

B caoem meuxeHmm 060poTHBIE CpEAcTBa MPOXoAsT TP
Cragun: nexexwyio, NPOU3BOAMTENEHYIO M TOBAPHYIO. -y
mBI‘IeDaan CTaaua kpyrooGopoTa cpeacTs ABNAETCH n%&sa
. 3:Tenhnom. Ha Heit asarcupyloTca aeHexHble cpen o
nace ™ MPUOGPETEHHbIE HA HUX NPOUIBOACTBEHHEIS

NponssoguTensian crapus npeacrasnsieT co6ow Herno:
EPEﬂ.CTBEHthﬁ npouece ﬂ‘gumﬁma Ha aToi cTapw
DOROMXET aBaHCMPOBaTHCH CTOMMOCTH CO3AABAEMON
ugnﬂ:u"“' HO He MonHOCTbIO, a B paamepe cronmoﬁu_
TeNnbHo :gga"'""’"‘ NPOM3BOACTBEHHLIX 3aNacos, ﬂﬂﬂgg o
3aHHLIE ¢ HHf;'prm-m;' 3atpaTel Ha 3apaBoTHylo nnaTy o
NpOMaBo g e PACKOA, @ Takxe nepeHecenHan CTONMOT
i ACTBEHHBIX OCHOBHLIX bOHAOB. [PON3BOANTE .
KOM %:gﬁ‘ﬁw°°ﬁﬂnova ¢$OHAOB JaKkaHunBaeTCs Bﬁ:yae
Peannaayyy, OAYKUMM, nocne Yero HacTynaet cran

Ha Tpetseis po:
CTanuu kpyrooGopoTa NpoaoIKaeT aBaHC
Ba
Deﬁ%mﬂ;: TPYAa (roToBas NpoayKLMA) B TOM Xe pasl:;
opMa crop OpOH CTanuu. Muws nocne Toro, kaxk ToBap =
B OeHexw ,OMUCT“ NPoUaBeneHHol NPoAYKUMKW NpespaTuT
cfl 3a cuen‘!l Yai 3BaHCMpOBaHHble cpeacTsa BOGCTaHABNMBANOT-
AyKuuu, Ocraim NOCTYNWBLIEHA BLIPYHKKM OT peannaalui npo-
NEHWA, KoTo bHaR ee cymma cocranner AEHEXHbIe Hakon-
pacnp.meneﬂ"'e MCNONb3yloTCA B COOTBETCTBMM C NIAHOM MX
YeHHAR Ha pa:;L Hacte HakonneHwid (NpuBBINM), NpeaHasHa-
CHl K HUM 1 coBu;HDEHHE 0B0pOTHBIX CPEACTs, NPUCOSANHABT-
oBopora. PWAET BMecTe ¢ HAMW NOCNEAYIOLLME LIMKALI
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DeHexHas popma, KOTOPYIO NPUHKUMAIOT 0BOpPOTHbIE Cpef-
CTBA Ha TpeThel cTtaaun ux Kpyroobopota, OAHOBPEMEHHO
ABNRETCHA W HayansHOW cTapuel oBopoTta cpeacTs.

KpyroobopoT 060pOTHLIX CPEeACcTE NPOWMCXOOWUT MO CXeMe

A-T.0.T7,~ 8,

roe [ — peHexHsle CpeacTea, aBaHCMpyeMble XD3AWNCTBYIOWMM

cyBuexTom;
T = cpeacTsa NPOWM3BOACTEA;
M — npow3BoACTBO;
T, — rovoeas npoaykuus;

[, = AeHEeXHbIe CPeACTEa, NONYYEHHLIE OT NPOAAXW NPOAYK-
UWK KU BENID4YawLwwe B ceba peanMioBaHHyo I'Iﬂl'!ﬁbl.nb‘

Toukw (...) o3HavawT, Y10 obpauweHwe cpencTte nNpepea-
HO, HO npouecc ux KpyrooBopoTta npoponxkaetca B chepe
npov3BoacTea.

SKOHOMUHECKAs OpraHu3auva Moboro X0aancTBYIOWEro
cybbekTa HauvHaeTtcs ¢ 0bpazoBaHuA OCHOBHBIX KM obopor-
HblX CPeaCTB, BENWYKMHa KOTOPbLIX OTPaXxaeTcs B ycTaee
xo3sncTaylouwero cybkekta u HOCUT Ha3BaHWe «yCTaBHbLIA
kanutan» («ycTasHbll hoHgr). YeTaeHbil kanuTan npeacrae-
nAet coBoi GYMMY BKNanoB yYpenureneid Xo3aancTeylowero
cybrexta ana obecneyeHus ero xuaHepeatensHocTwu'. Ero
BENWYMHA COOTBETCTBYET cymme, 3adUKCUPOBaHHON B yype-
AUTENbHbLIX AOKYMEHTaX, W ABNSETCA HEW3MEHHOR. Yeenuye-
HUE UNK YyMEHbLIEeHWEe YCTABHOMO Kanutana MoXeT npovaso-
[WTLCA B YCTAHOBNEHHOM ropsafke (Hanpumep, NO PeLLeHunIo
obuero cobpaHua) TONbKO NOcne nepeperucrpauuy xo3sii-
cTBYIOWEro cybuekTa.

opaaoK GOPMHUPOBaHWUA YCTaBHOrO Kanutana perynvpy-
€TCA 3aKOHOAATEeNbCTEOM W YYpPeauTe bHLIMW AOKYMEHTaMM,
B 4acTHOCTM, YCTaBHbLIA kKanuTan He mMoXxeT BeiTh MeHee 100
MPOT B akuvoHepHOM obLlecTse.

' CoBcTBEHHO FOBOPA, YCTABHLIA KANWTAN — 9TO CTApTOBbIA Kanv-
Tan. «Y Hac HMKorpa He GbIN0 CTAPTOBOro Kanutana. Becerpa He xea-
Tano oaHoro Aonnapa, 41o6el caenarts AECATEs, — cka3an Anewy Maiiny,
rnasHoOMY repoto pomana Meepa Pen «KaauHo», ero gpyr, koraa kom-
nelotep ownboyHo nepesen Mainy OrpoMHy0 cyMmy AeHer. OH no-
coeetosan Mainy obe3aHan4nTL AeHLrM Yepes kasuio. Ho B nepayio
we Ho4k Maiin npourpan ece aeHsru, OaHako cnyxv o ero Goratctae
PACNPOCTRAHMNMCE YKE AANEKO W K HEMY NOTEKNW OABHLIWM, CAENas

B KOHUE kOHUOB Maidna Bnafensuem KpynHoin GUpMBl U MUMANKO-
HEPOM.
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NPOAYKUKH OT NpoYen

BLipyuKa OT peanuaaumm Mpubins J Joxonw (32
W

BLIYETOM
l PeANMIALNY) | 2 oo 108)
ro sHepea-
{ i ¥ I nu3aumMoH-
Hanor AKkum3sl ||Cebecron-| | Npubuins HeiM one-
Ha gobas- MOCTh QT peanu- paumMAmM
NeHRyw 38UMH
CTOMMOCTL MPOAYKUMMK

|

Banancosan npubsine

1

¥ | ] Y i
NpuGLink, o6narae- | | Mpubbine, He | | Aoxoas no Pett- || Mecrt-
Man Hanorom ofnaraeman | |UEHHbLIM Hbi@ Hule
Hanorom tymaram ot ;““3"3‘ Hanoru
Aonesoro
YYACTHA B
APYrHx xo-
ARCTBYIOWMX
cyGuexrax,
OT Ka3wHo,

BHAGONPOKaTA
‘u AR. _

rHa,nor Ha npubbin. I F—tucun npubibin. ‘ I Hanor Ha p,oxonuJ

Puc. 10. Cxema GOPMUPOBAHWA SUCTOR NPUBLLIM XO3RACTBYIOWEro cyfibexTa

HeoTbeMnemMbiM NPUIHAKOM PBIHOMHON BKOHOMWUKIA SBNS-
ETCA NOABNEHWE KOHCONMAWPOBaHHOW NPUBLINK, KoHconuaw-
poBaHHas npubbuUib — NPUBLINE CBOAHAA No ByxranTepckoin
OTHETHOCTH O AEATENLHOCTU U PUHAHCOBBIX Pe3yNbTaTax Ma-
TEPUHCKUX W A0YEPHUMX Npeanpustiii. KoHconnanpoeaHHas
byxrantepckas OTYETHOCTL npencrtaenseTr coboi obbenun-
HEeHWe OT4eTHOCTW ABYX W Bonee XO3AMCTBYIOWUX CyBbek-
TOB, HAXOARLIMXCA B ONPeaeneHHsIx lopuardeckux u duHaH-
COBO-XO3AWCTBEHHLIX B3aUMOOTHOWeHWAX, HeobxoomMocTe
KOHCONWAauuKu onpeaenseTcs 9KOHOMUYECKoK uenecoobpas-
HOCTHIO. lpeanpUHUMaTens M BLIFOAHO BMECTO OAHOIR Kpyn-
HOWM GUPMBI CO3AaBaTL HECKONLKO Gonee Menkux Npeanpus-
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BbIpyuka OT peanuaaumm MpuBeine | | Doxopwt (32
NpoRYKUMH oT npoyeit | |asiyetom
[ peanv3aLn | pacxonos)
: no aHepea-
- i l‘ i NU3aUHOH-
Hanor Axuuse! | |CeBecrom-| | Mpubuink Hbim one-
Ha pobas- MoCcTh oT peanw- pauMAM
NEHHYI0 EETTTT
CTOMMDCThL NpoAYKLHH

Banancosan npubsink

¥
B ¥ ¥ i 1
MpuGwine, obnarae- | | MpuGeins, we | | doxogs: no Pent- ||Mecr-
Man Hanorom ofinaraeman | |UEHHBIM Hul@ Hule
Hanorom Gymaram ot ;""379‘ Hanory
Aonesoro
Y4acTHA B
APYTMX Xo-
IRACTBYRWMX

Haner Ha npubsin. ] | Yucran npuﬁuan I Hanor Ha goxoAk!

Puc. 10, Cxema hopmMupoBalua wucToi Npubsam xoasiicTeyiowero cyGwexTa

HeoTbemMnembiM NPU3HAKOM PLIHOYHON BKOHOMWKK ABNA-
eTcq NofasneHue KOHCoONMAUPoBaHHoW Npubeinu, KoHconupwu-
poBaHHan npubbne — Npubbinb cBOgHan No ByxranTepckoi
OTHETHOCTM O AEATENBHOCTK M WMHAHCOBLIX pe3ynsbTarax Ma-
TEPUHCKUX W A0YepHWX NpeanpuaTuii. KoHconuwaupoBaHHas
GyxranTepckas OTYETHOCTb npeacrasnser coboi obbenw-
HEHWEe OTHEeTHOCTW ABYX U Bonee XO3AMCTRYIOWUX CyHbLek-
TOB, HAXOAAWMXCS B ONPeAeneHHbIX I0PuaMYeckux u huHaH-
COBO-X03ANCTBEHHbLIX B3aMMOOTHOWEHUAX. HeobxoaMMoCTh
KOHCONMAaauuu onpeaenseTcs SKOHOMUYECcKon uenecoobpas-
HOCTLIO. lMpeanpuHMMaTensmM BLIFOAHO BMECTO OAHOR Kpyn-
HOW QUPMEI CO3AABATE HECKONBKO Gonee Menkvx Npeanpus-
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Ui, IOPUOMYECKN CAMOCTORTENbHBIX, HO 3K°H°M“qecr'::n:"ia:
WMOCBA3AHHEIX, TaK KaK B 3TOM CNyyae MOXeT OblTb CBAY
Ha KOHOMA Ha HanoroBLix iaTexax. Kpome Toro, 8 Caiy
C APOBNEHMEM W OTpaHMyeHMeM IOPUAMYECKOW OTBE o
HOCTW N0 0BA3aTENLCTBAM CHUXAETCA CTEeNeHb pucka B 0
AeHn BuaHeca, nocturaetca Gonbluas MOBUABHOCTL 2
BOBHUK HOBbIX HOPM BNOXEHUS KanuTana U PbIHKOB c"} i

Konconuguposanras oT4eTHoOCTL WMeeT ABe OCH
0coBeHHocTH. TOR:

1.0Ha He sBnfeTCs OTYETHOCTBIO lopupHecs caMngeu-
TENLHOrO X03RiAcTBYIOWEro cyfLexTa n UMEeT ABHO BbiP a0
HYIO axanurueckyio HanpasnexHocTs. Liens Takoid oTH npu-
CTH 3akniovaeTcs He B BLIRBNEHMM HanorooGnaraeMon ogm
Gbiw, a 8 Nonysemuy oBLero npeaCTaBNeHMs O AeRTeNbH
KOPNOPATUBHOM Cembu x03AMCTBYIOWMK CYBBEKTOB. ofiHo-

-Konconupaums - ato He npoctoe cymmmposaHue O
MMEHHBIX CTaTelt duHaHCOoBOH OTYETHOCTH maﬂ“cmynuu;?
cybbexTon KopnoparueHoi cembi. B npougcce KOHCON co-
Unv vekniovaiotes nioBue BHYTDUKOPROPATUBHLIE ¢>w'“aﬂm-
CO-XO3AACTBEHHbIE ONepauvi, ¥ B KOHCONWAMPOBAHHON i
qucHocm NOKa3bIBAITCS MULLL AKTWBB! M NACCUBLI, AOXOAH
Pacxonsl oT onepauuii ¢ TolMW NALEMMI.

TipWBMine. orp::anua;ﬂ:u NPOAYKLMK (TOBAPOB, pagoc"r‘.
YENyr) npeacrasnaer coBoi pasHilly Mexay BbIPY4KO o
PeanMsaumn npogykumm Ges Hanora Ha A0HaBNEHHYIO c:oa
MMOCTb, aKuM3os, akcnopTHex TApUGOB (ANS IKCMOPT o
Boniku) W 3aTpaTaMu Ha npoMaBOACTEO W peanv3auM 1
Deno4aeMbIMU B CeBecTonmocTs NPOAYKUMM. BbIpYHKa 0
Peanuaaumm npopycemn onpenensercs nubo no mepe ee
ONNaThl (Npu GeaHanuimwx pacyerax - no mepe nocwnn%““’f
ROLEXHEIX CDEACTB 3a ToBapHI HA CYETA B YHPEXACHNS cand
KOB, a npu pacyeray HANMYHEIMIA AeHbraMU — NO NOCTYN/E
MM CREACTB & Kacey), nuBo no Mepe oTrpy3ku TOBapos (Npo-
AyKunu, paor, YCnyr) n npeawbABneHus nokynaTenio (3axas-
HUKY) pacyerpy AokymexTos. MeTon onpeaesieHus Be-
PY4kM OT peanuaaiyy NpoAyKuun ycTaHasnusaeTca NPei:
gﬁ!"me&g Ha nutenshbid cpok (pAn net) MCXoas M3 ycno-

" XO3RWCTAOBAHMS 1 3aknioyeHHLX AOFOBOPOB. BanoTHas
:Néaywna. OCTalowancs g pacnopaxeHn X03aMCTBYIOUISN0
‘I:T;::La‘r " NepeyvcnenHas Ha ero BanioTHBIA CHET, Nepec

A B eHTpanbHBIM
6aHkom F'on::m.q‘u?.rﬁnl"I 1 Kypct, KT

B otpacnay ¢ ab-
7 (Toproans,
LieCTBEHHOE My Depsl TorapHoro obpatlieHus (Top!

TaHUe, MarepuansHo-TEXHUHECKOE CHaBXeHue,
Earo;oam} BMECTO xareropuu «sbipydka OT pearmsaumn npo-
YKUAM Uenonsayercy kateropus «10BapO0BOPOT». CYLUHOGT
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ToBapoobopoTa COCTABNAIOT IKOHOMMWHECKME OTHOLLEHWS!, CBS-
3aHHble C 0DMEHOM AeHEeXHbIX NOXOA0B Ha TOBapkl B Nopsake
Kynnu-npopaku. B 3apybexHoid npakTyike 3a4acTyio BMECTO Tep-
MWHa «BbIPY¥Ka» WCNONbL3YeTCH TEPMWUH «BanoBoi aoxoa». Oa-
HaK0 370 O4eHb LUMPOKas TPaKTORKA AaHHOrO TepmuHa. Bano-
BOW O0XO KaKk 3KOHOMMWYECKaR KaTeropws Bbipaxaer coboit
BHOBb CO3[AHHYI0 CTOMMOCTb, MW YUCTYIO NPOOYKUMIO XO35IA-
cTeylollero cybrekta, B npaktuke nnaHMpOBaHMA W y4eTa B
TOProBne nog BanoBbiM A0XOAOM NOHWMAETCA CymMMa TOpro-
BbiX Hanbasok; B OBLIECTBEHHOM NWTaHUK — CyMMa TOPrOBbIX
HanbaBoK U HaLEeHOK.

CebecrovmocTb npogykumn (pabor, ycnyr) npeocras-
naeT coboi CTOMMOCTHYIO OLeHKY MCMoNb3yemblX B Mpouecce
NPOVW3BOACTBA NPOAYKUMW NPUPOaHbLIX PECYPCOB, Chipbs, MaTe-
puanos, TONNWMBA, SHEPrUW, OCHOBHLIX HOHAOR, TPYAOBbLIX pe-
CYpCOB, @ TaKke APYrx 3aTpaT Ha ee NPOW3BOACTEO W peanu-
3auuio. lMonHan XapakTepucTuka COCTaga BCex 3aTpar, BXO-
AAlmx B cebecToMMoCTs, NpUBoaKTCA B MoNoXeHUn o cocta-
BE 3aTpar Nno NPOM3BOACTBY M peanuaauvu npoaykuum (pabor,
ycnyr), BKOYaeMelx 8 cebecTouMocTe npoaykumn (pabor, ye-
nyr), u o nopsgke ¢GopMUpoBaHusa GUHAHCOBLIX Pe3ynLTaTos,
Y4UTEIBAEMbIX NPY HanorooBnoXeHun NpUBLINK, YTBERKAEH-
HOM nocTaHoeneHwem Mpasutensctea PA ot 5 asrycta 1992 r.
Ne 552 ¢ nocnegylowmmMy USMEHEHWAMW W OONONHEHUaMK, 3aT-
parsl, Bxoafwme B ceBecToOMMOCTL, N0 3KOHOMUHYECKOMY CO-
OEMHaHWIO MOXHO CrPYNNWPOBRaTE N0 CReayioWmMM anemeHTam:

MarepuanbHble 3aTpaThl (3a BbIMETOM CTOMMOGTM BO3BPAT-
HbIX OTXOOOB);

3aTpaTthl Ha onnaty Tpyaa;

OTHUCNEHWUA HA COUMAnbHLIE HYXObI;

aMopPTU3aLna OCHOBHBIX (OHOOE;

npo4ywne 3arparsl.

B cBoi0 o4epenp, MaTepuantHbIe 3aTpaTshl BKNOYAOT CToW-
MOCTb:

npuobpeTaemsixX CbipbA U MaTEpUanos, KOTOPbIE BXOAST
B cocTae BbipabaTtbiBaeMoid npoaykumu (pa6oT, yenyr);

NOKYNHLIX MaTepuanos, Ucnonsayembix ana obecneveHws
HOPManbHOro TeXHONOrMY4ecKoro Npouecca, AnA YNakoBKW,
APYrux NPOM3BOACTBEHHBIX HYXA (NpoBeagHWe UenbITaHui,
PEMOHT, SKCNNyaTauua OCHOBHbIX GOHAOB W Np.), 3anacHbIX
yactew ans peMoHTa 0B0pyaoBaHUA, UHCTPYMEHTOB, UHBEH-
Tapa, cneuopexasl U ApYrux ManoueHHbIX NPeaMeTos;

MOKYNHbLIX KOMNNEKTYIOWWX M3genuii u nonygabpukaTtos;

paboT 1 ycnyr NPOM3BOACTBEHHOMO XapakTepa, BLINONHS-
eMblX CTOPOHHUMWU NPeanpPUATUAMK, HE OTHOGALUMXCH K OG-
HOBHOMY BWAY OEATENBHOCTWU. ITO BLINONHEHWE OTOEeNbHLIX

(’-DFI a 1



Onepaupit Mo USroTOBMEHMIO MPOAYKLMM, NPOBEAEHUE NCNk:-
TaHui ANA ONpefieneHus KayecTsa Cbipbsl, KOHTPONA 3a Co
ONI0AEHVEM TEXHONOTMYECKMX MPOLIECCOB, PEMOHTa OCHOE:
HblX (DOHNOB; TPAHCNOPTHbIE YCNYriA CTOPOHHWX OpraHuaa
LK N0 NEPeB03Ke rpy3os BHYTPW NPEANPUATUS W O0CTaek:
MPOAYKUWA Ha cknafel, AD CTaHuuM (NopTa, NpWCTaHK|
oTnpaeneHua,

NPYMPOAHOTO ChipbA (OTYMCNEHWA HA BOCMNPOW3BOLCTE
MWHEPaNEHO-CLipbeBoll Gasbl, Ha pPeKyNbTUBALMIO 3EMENs,
nnaTa 3a APEBECIHY, 0TNYCKaeMylo Ha KOpHIO, niaTta 3a BOoAY)

MOKYNHOW 3Heprum scex BMAOB, pacxoAyemon Ha
NPOHSBOACTBEHHbIE W XO3ANCTBEHHLIE HYXALI NPeanpUATUA
3aTpatbl Ha NPOWIBOACTEO ANEKTPUHECKONA W APYrX BUADE
aHepruu, Bbipabateisaemoli caMuM npeanpuaTHEM, @ Takke
Ha TPBHCPODMALYIO U nepenavy NOKYNHOM IHEPTYN SO MECT
ee NoTPEbNeHus BrnioyaloTes g cooTseTcTeYIOWWE SNeMeH:
Tbl 3aTpaT;

MOTEPL OT HEAOCTaYN nocTynKBLLMX MaTepUanbHBIX PECYP:
COB B NPEANAX HOpM ecTecTBEHHON YGbINM.

CTOMMOCTS MaTepyansHpix pecypcoB, OTpaxaemas no ae:
MeHTY «MaTepuaneuie aarparpis, hopMUpPYETCA UCXOAA M3
ueH Ux NPUOBPETeHs (Be3 yvera Hanora Ha AOBABNEHHYK
CTOMMOCTb), Hauienok (Han6aBok), KOMUCCUOHHbIX BO3HAr-
paxaeHii, ynnasusaempix cHaGxeHIECKUM U BHELIHESKOHO:
e P aH13aLAM, CTOMMOCTH yCNYT TOBAPHBIX GHPX
BKMOYas DPOKEPCKME yenyry, TamoXeHHBIX MOLINMH, MAaTy
3a TPAaHCNOPTUPOBKY, xpaiense 1 pocTaBky, OCYLLECTBNRE-
MbIX CTOPOHHUMU Opraliaa: iuamit

3arpatsl, CBA3aHHme ¢ pocTasKoi (Bkniouas norpy3ot-
HO-Pa3rPY30UHbIe paBory) marepuansHsix pecypcos
TPAHCMORTOM U Nepconanoy npeanpusTvs, NOANEXAT BKNIO-
yeHWio B COOTBRTCTRY ) ua shameNTs! 3aTpar Ha NPoOwW3BOA-
cT80 (3ATPATLI Ha onnary TPyaa, aMopTaaLms OCHOBHBIX
¢0Hﬂ031 Mareﬂldanhhbre 3atparthbl '“ ap.).

B CTOMMOCTS Mavepyanpuux pecypcoB BKMIOHAIOTCA Tak-
xe ”T'mah,'w’;‘f"“"mvmueru cybhekTa Ha npuoGpeTeHme
TapH | "mcca " NONYyeHHLx oT NOCTABLUMKOS MaTepuans:

piX PECYPEOS, 33 Bhiveroy cropmocTi aTOM Taphl NO LEHe
e Bomgf::;gn:cnoﬂhaﬂaaum B Tex CAy4asx, korga LeHs
Ha HiX yanx P Hbl 0C060 caepx LeHs! HA 3T PecyPCh.

‘"”’fmarépuaﬁi CTOuMoCTL Tapsl, NPMHATOR OT NOCTaB-
uka 2 CYMMBI 33 bl Pecypcom, BKIICHEHA B €ro LeHy, W3

wie c‘rv'b Tapsi ;DaT N0 ero NPUOBPETEHMI0 MCKNIOHAETEA
bt Moanhaaunu { O UeHe e poaMOXHOrO MCMONL3OBAHUA
p peanosj Wa 3‘; YYeToM 3atpaT Ha ee PeMOHT B 4acTi
marep¥ ‘ TPaT Ha maTepuanbHele PECYPCHI, BKIIO-
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Yaemblx 8 cebecToMMOCTE NPOAYKLUMKW, MCKNIOHAETCH CTO-
MMOCTE BO3BPAaTHLIX OTXOA0B.

MNon BO3BpAaTHLIMK OTXOAAMU XO3fRCTBYIOWEro cybbekTa
MOHWMAIOTCA OCTaTKW Chipbs, MaTepuanos, nonydgabpukaTos,
TENNOHOCUTENER W APYrMxX BMOOB MaTepuanbHbiX Pecypcos,
obpasoBaBluMecs B NpoLEcce NpovM3BOACTBA MPOAYKLMNA,
yTpaTMBLIMEe NONHOCTLIO WK YacTM4YHO noTpebuTensckue
KayecrTea UCXOAHOro pecypca W B CUNy 3TOro Ucnonb3yemsle
C NOBbILWEHHBIMW 3aTpaTtamu (NOHUWXEHWEeM Bbixofa NPoayK-
LK) UNK BOBCE HE UCNONb3yeMble No NPAMOMY HasHa4yeHWIo.
K BO3BpaTHbIM OTX0AaM HE OTHOCATCA OCTATKW MaTepuanb-
HbiX PECYPCOB, KOTOpPble B COOTBETCTBMWA C YCTAHOBNEHHON
TexHonorvein NepenalnTcs B gpyrie uexu, noapasgeneHus B
KayecTee NoMHOUEeHHOro Marepuana ona Nnpov3BoacTea apy-
rvx BWOOB NPOAYKUMK (paboT, ycnyr), a Takke nonyTHaa npo-
AYKUKMA, NepeYeHb KOTOPLIX yKasaH B OTpacneebiX MeTo-
OMHECKMX PEKOMEHOAUMAX NO KanbKynauun cebecTtoMmocTH
npoaykuum (paéor, ycnyr).

BoaepaTtHbie OTX0Abl OLEHWBAKTCA MO:

NOHWXEHHON LIeHe MCX0aHOro MaTepvansHoro pecypca (no
UeHe BO3MOXHOroO MCToNL30BaHUA), ecni 0TXoas!l MOryT BbiTk
WMCMNONL30BaHb! 4NA OCHOBHOTO NPOM3BOACTEA, HO C NOBbILEH-
HbIMW 3aTparamu, ONA HYXO BCNOMOraTtensHoro npow3soact-
Ba, W3roTORNEHWA NPeaMeToB LWwupnotpeba wnu peanvsosa-
Hbl HA CTOPORY,

NOAHOI UeHe UCXOAHOrD MaTeEpPWAanbLHOro pecypca, ecnm
OTXOALI PeanuayloTcs Ha CTOPOHY ANS WCNONbL30BaHUA B
Ka4yecTee nonHoLeHHoro pecypca. B anemexte «3artparthl
Ha onnary Tpydar OTPaxalwTCs 3aTpaTtel Ha onnaty Tpyaa
OCHOBHOro NPOW3BOACTBEHHOrO NepcoHana, BKMo4Yaa npe-
MWK paGoyMM K cnyXalumM 3a NPOM3BOACTBEHHbIE pesynb-
TaThl, CTUMYNUPYIOLLME U KOMNEHCUPYIOLWWUE BLINNATEI, B TOM
Yucne KoOMNeHcauuu no onnare Tpyaa B CBA3U C NOBbile-
HUEeM LEeH U nHAeKcauwen OOX0A0B B Npeaenax Hopm, npe-
AVCMOTPEHHbLIX 3aK0HOAATEeNLCTBOM, KOMMNEHcauuW, Bbin-
nayueEaemble B YCTAHOBNEHHLIX PadaMepax XeHwuHam, Ha-
XOOSWMMCH B HACTM4HO ONnNavvBaemMoM OTNycKe No yxopy
3a pebeHkom A0 AOCTUXKEHWA UM OnpeaeneHHoro Bo3pac-
Ta, a Takke aaTparkl HAa onnaTty Tpyaa HewTaTHbIX paboTt-
HWKOB.

B zaTpartel Ha onnaty TPyAa BKNIOYAIOTCA:

Bbinnatkl 3apaboTHOW Nnatbl 3a akTU4eckW BLINONHEH-
HyI0O paBoTy, MCYMCNEHHbIE UCXO0AS U3 CAEeNbHLIX pacueHok,
TapugHLIX CTAaBoK W OOMKHOCTHLIX OKNanoe B COOTBETCTBUN
C NPUHATHIMUW Ha XO3RACTBYIOWEM cybGbekTe dopMamu W
cucTemamii onnatel TpyAa,
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CTOMMOCTB NPOAYKLUMM, BLijaBaeMOoi B MOPAAKE HATypans
HOW onnatel paboTHwkam; e

BHINNATH CTUMYIVPYIOWEro XapakTepa no CUCTE
NONOXEHWAM: NPeMUn (BKNIOYaR CTOMMOCTb Hawpanr‘aér
Npemuit) 3a NPOMIBOACTEEHHbIE pe3ynbTaThl, B TCN\é' “m
BO3HarpaxgeHws no wroram pabotsl 3a rod, Hapoas
TaputbHLIM cTaskam W oknanam 3a npogeccuoHanbH
MacTepcTBo U 1. 4.

BLINNAThI KOMNEHCUPYIOLLEro XapakTepa, CBA3aHHbIE G pe=
Mo pabotel U ycnoemamu TRyaa (Hanbaskin m Aonﬂﬂmuf
Paboty 8 HoYHOe BpeMmA, CBEpXYpOuHYl0 paboTy, 33 COBME
“‘EH“E}“WMGCHE. a@a paBoTy B TAXENbIX, BPSAHLIX YCNOBUT
WT. o5

CTOUMOCTL GecnnaTho npeaocTasnAeMblx paboTHkaM "";:
ANbHLIX OTpacnel KoMMyHaibHBIX YCAYT, nMTaHWsa U P
AYKTOB, 3aTpaTel Ha onnaty NpefoCTaBNREeMOro padoTHuKaY
GECrNaTHOrO Kunus:

CTOUMOCTh Bhigasaembix GecnnatHo npeaMeTos (BKAK:
4R OPMEHHYI0 Ofexay), OCTAIOWMXCS B NMYHOM NOCTORH
HOM NONE308aHWM (i CyMma NbroT B CBAIAN C UX NPOAAXE
10 NOHAKEHHbIM LeHam);

ONNaTa ovepenHsIX 1 AONOAHUTENbHBIX OTMYCKOB (KON
NEHCaLKUA aa HEUCNONLI0BAHHbIN OTHYCK}. npoeana K mMecTy o1
AE0a paGoruKos npeppusTis & parioHax KpavHero (e
KoL OTHbiX YaCOB OAPOCTKOB, NepephizoB & PaBOTe MaTBFJE‘:me”
MANBHAR DeBEHKa, BpEMeHH, CBA3AHHOMO G MPOXOXAe et

e 1 BoiNONHEHWeM rocynapcTeeHHbx 06A3aHHOC -
G WMNaTH PaGoTHUKaM, BHCBOSOXAAGMBbIM B CBAS

OKpaweHuem wraros;

EAMHOBPeMEHHpIe BO3HarpaxneHun 3a BeICAyry Ner (Has

aun%aa-fm PaboThl Ha maHHOM MPEeAnpPUATIM); )
onnary 1o 00YCN0BNEHHbE PaHOHHBIM PEryaMposa oo
uhemaMTp A8, B TOM yucne abinnathi N0 PaMOHHBIM KO3 B

onnara geed®lmenram aa paGory 8 nYCTBIHAX U T. i
nTY, aue OTNYCKoB nepep Havanom paBoTel BbINYGKHMKAN
s UX W CpeaHux creuvansHbix yieBHbiX 3aBeaeHH;

bl “M B ac:
““pamypy-w OHbix OTnyckoB, a Takke NocTynaloLL

Hnﬂt):ﬁ;;%:a BPEMA BLIHyKeHHOr0 NPOrYNa WK BLINOMHE:
HBIX mxouoﬂg:zﬁssm"' paboTel B cRydasx, NPEAYCMOTPEH:
TBOM;

¢a$»?2§$ra SNY4ae BpemenHoii yTpaTLI TPYAOCNOCOGHOCTH A0
PasHia g 0TKa, YCTaHOBNEHHbIE 3aKOHORATE/ILCTBOM;
YCTPORHHbIM ¢ aRax, sbinnayuBagMan PaboTHIKEM, Tpvﬂ.ﬂ:
HWe onpepe X NPeANpUATHA C COXPaHEHWEM B Te4e
MIBHHOO cpoka paamepos AOMXKHOCTHOTO OKNa-
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fa no npeaeiayeMy Mecty paboTtbl, a Takke Npy BpemeH-
HOM 3aMEeCTUTENbCTBE;

CYMMBI, Bbinnayveaemsbie (Npu BeinONHEeHWW paboT BaxTo-
BbiM METOAOM) B pasmepe TapudHOM CTaBKW, oknaga 3a AHu
8 NYTW OT MECTa HAXOXAEHUA XO3ANCTBYIOLEro cybbexTa (NyH-
kTa cbopa) k mecty paBorbl M 0bpatHo, NPEAYCMOTPEHHbIe
rpapukomM paboTkl Ha BaxTe, a TakkKe 3a AHW 3a0epxKM pa-

OTHWKOB B NYTW NO METEOPONOru4eckUM YCNoBUAM W BUHE
TPAHCNOPTHbLIX OpraHu3aunii;

CYMMBI, HAYUCNEBHHLIE 33 BLINONHEHHYID paboTy nuuam,
npuBneYeHHeIM Ana paboTel Ha NPeanpUATASA COrNacHo cne-
uMansHLIM OOroBopaM C rocyfnapcTBeHHbLIMWA OpraHusauus-
Mu (Ha npepocTaenedve pabBo4veil cunbl), Kak BbigaHHbIe
HENOCPEACTBEHHO 3TUM NUUaM, Tak W NepesncneHHbie
rocynapcTBeHHbLIM OpraHu3auuam;

aapaboTHas nnata Nno OCHOBHOMY MecTy paboTkl paBoTHW-
Kam 3a Bpema Mx 06y4eHun ¢ OTPLIBOM OT paBoTkl B cucTeme
nosblleHna ksanudukaum ¥ NepenoaroToBky Kaapos;

nnaTta paboTHUKaM-A0HOPaM 3a AHKW o6cnenoBaHusa, caaqm
KPOBW W OTALIXA;

onnata TpyAa CTYOEHTOB W y4aluvxca, NpoXoasuivx npo-
W3BOACTBEHHYIO MPaKTUKY Ha Xo3aicTeylowem cybnekte, U
LWKONLHWUKOB B nepuon npodopueHTaumm;

onnara Tpyaa CTYAEHTOB W yyauwxcs, paboTaiowmx 8 co-
cTaBe CTYAeHYeCcKUX OTpAnoB;

onnarta Tpyaa paboTHWUKOB, He COCTOALWMX B LUTaTe X03a1-
cTeylowero cybsekra, 3a BeiNONHEHWe MK paboTt no 3akno-
YyeHHbIM AOroBopam (B TOM Yucne OQOroBopaM noapsoa);

APYrve Buabl BeINNAT,

B ceBecTtoMMoCTs NPoAyKUMM He BKNIONAIOTCA chneaylo-
ume Bbinnatel paboTHrkaM B AeHEXHOIA U HaTypansHoi dop-
Max, a Takke 3aTpathl, CEA3aHHbLIE C WX COAEePXaHueMm:

npemMuu, BhiNnayvBaemMble 3a cyeT CPeAcTs cneuwnansHo-
ro HasHa“eHWs W LenesblX NocTynieHun;

MarepuansHaa NoMows (B TOM Yucne ONs nepBoHaqanb-
HOrO B3HOCA Ha KOONEepaTUBHOE XWUAWWHOE CTPOUTENLCTRO,
Ha noraweHve Kpeawura, BbiAaHHOro Ha KoonepaTUBHOE M WH-
AvBMaOyanLHOE MMNULIHOE CTPOMTenLcTBO), BecnpoueHTHan
Ccyaa Ha yny4lweHue XUNuLHGIX yenoBwii, o6aaseneHve no-
MalUHUM XO3AWCTBOM WM WHBIE couWanbHbie NoTPeBHOCTH;

onnata AonoAHUTENLHO NPefoCTaBNAeMBIX Mo KONNeKTMe-
HOMY OOroBopy (CBEpX NpeayCMOTPEHHLIX 3aKOHOAATeNLCT-
B80M) OTNYCKOB paboTHWKAM, B TOM 4YACNe XeHLWHaM, BOG-
nUTbIBAIOLWMM AEeTeRn, onnaTta npoeafga YNeHoB CemMbik pa-
BOTHWKE K MECTY MCNONL3OBaHWA OTNycka v obpartHo (ona
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NPEANpUATHIA, pacnonoxenHsix B paioHax KpaiiHero Ce.

Bepa);

HanbaBku K neHcusiM, enWHOBPEMEeHHbLIe Nocobus YXoas:
LW\M Ha NeHCKIO BeTepaHam TRYAa, 40X0Ab! (AvBKAeHAb!, Mpo-
UEHTHI), BEINNAaYMBaeMsle No akUMAM WM BKNaaam TPYAO0BOr
KONNEKTUBA NpegnpuaTHs, KOMNEHCAUMOHHbIEe Bbinnarkl g
CBA3KW C NOBbILUEHWEM LIEH, NPOM3BOAMMbIE CBEPX pasMepos
VHAEKCAUMM [10X0A08 no pelenuam [pasurenscrea PO,
KOMNEHCAUWS YOOPOXaHWA CTOMMOGTM NUTaHWA MnWM nNpeao:
CTasneHue ero becnnatHo;

0nnata npoeaaa k mecry paboTbl TPAHCMOPTOM obuero
N0Ab30BaHWA, CNELMaNbHbLIMY MapLLPYTamMi, BEOOMCTBEHHBM
TPaHCNOPTOM;

LEHOBbIe DasHuLiLI N0 MPOAYKLMMA, NPEAOCTaBNAEMON pa:
GOTHMKAM MW OTNYCKaeMof NoACOBHBIMUA XO3AIMCTBAMM [k
06UIECTBEHHOTD NiTammug xoasiicTeylouero cybnexTa;

onnara NyTesok Ha neveHne W OTAbIX, SKCKYPCMA W My
TELECTBUA, 3aHITUA B cnopTUBHLIX CEKLIMAX, KPysKax, Mo-
CELUEHUA KYNLTYDHO-3penuuHbx MEPONPYATHIA, NOAMMCOK i
ApYrve HANOTUYHLIe sbinnaTe! 1 3aTpaThl, MPOM3BOAVMBIE 33
c4eT npubsing;

APYTE BURG! Boinnar, He cBA3AHHBIX HENOCPEACTBEHHO ¢
onnatoil Tpyna,

OTMONEHAA Ha coLmansHbie HyKasl OXBATLIBAIOT 0GR
TENBHLIE OTYNCNEHIR no yoTaKpBNEHHBIM 33KOHOOATENLCTEOM
HOpMaM OprahaM rocynapcraenHoro coumansHOro CTpaxosa-
HWR, NEHOUOHHOTO domaa, dorma 3aHATOCTU M MEAULIMHCKO-
ro CTpaxOBaHUA or aarpar yg onnaty Tpyda PabOoTHWKOS,
BKNI0HAEMbIE B CeBectoumoets npoayKuni.

AMOPTHM3ALMA OcHgy iy doHAOB OXBaThiBAET CYMMY
aMOPTUSAUMOHKLIX OTuucnenyii Ha NonHOe BOCGTAHOBNEHNE
OCHOBHBIX $OHM0R, MpeanpusTyg, paboTaiouye Ha YCOBM-
AX apeHabl, No anemeyry «AMOpTU3aLMA OCHOBHBLIX (HOHADE:
OTPaXZIOT AMOPTUSaUOHHLE oTuMcnEHMA HA NOMHOE BOC-
CTAaHOBNEHUE KaK N0 CofcTgeypwmM, Tak 1 MO ApEHAOBaHHBM
OCHOBHbIM CPEACTRAM, B 3104 apnemenTe 3aTpaT copepXar-
¢ TaKKE QMODTUIaUMOHHLE oryMcneHns OT CTOMMOCTH
OCHOBHHX d;““'”-o“- NPefocTasnAemsix GECNNATHO NpeanpH:

aTUAM OOWECTBEHKgry NuTanua, o6CNyXMBAIOWMM TPYAD-
BbE xoﬂm;naau, 8 Takxe 0T CrOMMOGTH NOMELUEHMIA, WH-
geHTaPh, IDeA0CTABNeYy noonnpHATHEM MERMLIAHCKHM
HO ANDUATMR,

K 3”?;:3‘; ';npﬂ'*ﬂe 3aTpaThis OTHOCATCA Hanoru, c6o-

pbl, 0T npenens. MaNbkbie BHeGIOAXETHBIE OHALI, na-

Texu 32 MO Ronycrmie seibpocsk! (cbpockr) 3ar-
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PA3HAIOWNX BEWECTB, N0 06A3arensHOMY CTPaxoBaHWUIO MMy-
WecTea nNpeanpusaTUs, Y4WTLIBAEMOro B cCOCTaBe Npoua-
BOACTBEHHbIX hOHAOB, a Taikoke OTAenbHLIX KaTeropmia pabor-
HWKOB, 3aHAThIX B NDOW3BOACTEE COOTBETCTBYIOLLMX BMOOB NPO-
aykuun (pabor, yenyr), BoaHarpaxgeHun 3a usoBpeteHus u
paunpennoXxeHus, nNaTexu no Kpeauram B npeaenax craBok,
YCTAHOBNEHHbIX 3aKOHOQATENLCTBOM, onnata paboT no cepru-
dukauun npoaykuuKn, saTparsl Ha KOMaHOWPOBKWM NO
YCTAHOB/IEHHBIM 3aKOHOAATENLCTBOM HOpMam, NoAbLEMHbIE,
nnarva CTOPOHHUM NPeanpUATUAM 34 NOXAPHYID U CTOPOXEBYIO
OxpaHy, 3a NoAroTOBKY W NepenoaroToBKY Kaapos, 3aTpathbl Ha
OpraHn3oBaHHbIi Habop PaboTHUKOB, Ha rapaHTUIHLIA PEMOHT
v o6cnyxMBaHue, onnara yenyr ceBaau, BbIYMCAUTENEHBIX LIeHT-
poB, nnata 3a apeHay OTAenbHbiX 0DbeKTOB OCHOBHBLIX (hOH-
0B, UBHOC MO HeMaTepuanbHLEIM aKTueam v ap.

Kpome Toro, B coctase anementa «[lpoyre aaTparbi» OT-
paxalTcA OTYUMCNEHWs B PEMOHTHBIM GOHA, onpeaensemble
vcxoana w3 6anaHcoBOil CTOMMOCTHU OCHOBHLIX (hOHAOB U HOP-
MaTWBOB OTYUCNEHWIA, YTEEPXAAEMBIX B YCTAHOBNEHHOM NO-
pAakKe camumu npeanpuatuaMmin. B octankHeiXx cnydasx 3a-
Tpatkl Ha NPOBEAEHUE BCEX BUAOB PEMOHTOB (TEKYLLWX, Cpea-
HMX, KanuTanbHbIX) OCHOBHLIX MPOM3BOACTBEHHbIX (DOHAOB
BXOAAT B ce6ecToMMOCTL NO COOTBETCTBYIOWMM aneMeHTam
3aTpart (MatepuansHble 3aTpaTkl, 3aTpaThl Ha onnarty Tpyaa
“ ap.). B uensax papHOMEPHOro cnucaHus 3aTpaT no pemMoH-
Ty Ha ceBecToMMOocTs O0NYCKaeTcs BKOYeHue ux B cebec-
TOMMOCTb WCXOAA W3 YCTAHOBNEHHOTO XO3ANGTBYIOLMM
CyOLeKTOM HOPMAaTuBa C OTPaXXeHMEeM PaadHuubl mexay o6-
Lieil CTOMMOCTLIO PeMOHTa U CYMMOI, OTHOCUMMOA NO HOP-
matusy Ha cebecToMmocTe npoaykuum (pabot, ycnyr), B
cocraBe pacxonos Byaywux Nepuonos.

Mnatexu no oGasarensHOMY CTPAXOBAHWMIO MUMYLLECTBA W
oTAEenbHLIX KaTeropwii paBoTHWKOB, @ TakKe 3aTpartsl, CBs-
3aHHble co cObiToM (peanusauueir) npoaykuuu (pabor, yc-
nyr), MoryT BLIAENATLER W3 cocTasa anemMenTa «Mpoyune 3aT-
patsi» B OTAENLHLIE 3NeMeHThl. 3aTpaTel, CBA3AHHLIE C NPOo-
W3BOACTBOM W peann3auneil NPoAyKUMKW, NpU NiaHupoBa-
HWK, yyeTe 1M Kanekynaumu cebectoMMOCTW NPOoAyKUMK
rpyNNUpYIoTCs NO CTaTthaM 3aTtpar. [lepevyeHb cTaTewn sarpar,
WX COCTaB W METoAbl pacnpefeneHus No BUaaMm NpoaykKumum
ONPEAEenAloTCA OTPACNeBbIMA MEeTOAUYECKMMI pPeKoMeHaa-
UWMAMKW NO BONPOCAM MNAHWPOBAHWA, Y4ETa W KanbKynauuu
cebecToMMOCTI NPOAYKUMI C YYeTOM XapakTepa W GTPYKTY-
pPbl NPOM3BOACTBA. :

He nognexar BKAOYeHWI0 B ceGecToMMOCTE NPOoAYKLWN:

3aTpaThl HAa BLINONMHEHWE CaMUM XO3ARCTBYIOLLIMM CyOLEKTOM
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WK onnaTy UM paBor (yenyr), He censaHHble ¢ NPOM3BOACTEON
(paboTei N0 GaroyCTpoiiCTBY rOPOZIO8 W NOCENKOB, OKa3aHHo
MOMOLLUM CENbCKOMY XO39ACTBY W Apyrve Buasl paboT);
3aTparel Ha BbINONHEHME paboT No CTPOMTENLCTBY, o6o:
PYAOBAHMIO W COAEPKaHMIO (BKNIOYas aMOPTU3aUMOHHEIE 0T
YUCNEHWA U 3aTPATH Ha BCE BUALLI PEMOHTOB) KybTYPHO-0b"
TOBBIX W APYrux 0BbekToB, HaxopsAwwmxca Ha BanaHce X0-
aficTBYIOWEro cy6rekTa, a Takke paBoT, BLINOMHAEMBbX B
NOPAAKE OKA3AHUA NOMOLM U yyacTws B AeATeNbHOCTH APY:
MX XOIAWCTBYIOLLMX CYGBEKTUB‘ !
MpuGbink OT npoye peanuaauuu npeacrasnser cooof
ApUBLING, NONYYEHHYIO OT peanM3aLMi OCHOBHBIX (POHAOB W
AipYroro MMyWecTsa xoaaicTayiowero cyobexTa, OTXOACE,
HeMaTepHankhbix akTueos u 1.n. MpubsiAb OT Mpou4en pe:
anu3auAu OnpesensieTcn kak pasHUUA MEXAy Bbipy-KoW OT
peanv3auMi W 3atpatamu Ha sty peanuaaumio. pu yere:
HOBNEHWM NPUBLINM 0T peanuaaLin OCHOBHBIX (OHAOB M MHO:
ro MMYUIeCTsa yuutbiaaerca paskiua (npesbilueHne) MeXay
NPOAKHON UBHOW W nepeoKayanbHOi, Mnv OCTATOHHOM, CT0-
MMOCTBIO 3TVX BOHAOS 1 umywecTsa, Mpv STOM OCTATOHHES
CTOMMOCTL UMYUIECTBA npymensieTcst K OCHOBHBIM POHAAM:
HEMATEPWantHbiM akTugam, manoueHHbIM M ObICTPOM3:
HAWHBAIOLMMCR Npegmeram, QcratouHan ctoumocTs = 310
6anancosas (Nepsokavankiag uny soccTaHoBUTENbHAR) CTO-
UMOCTb 38 MWHYCOM WaHoca.
qml}:omp,u OT BHepeanuaauuonHbIX onepaumi BKIO:
AOXOAB!, NONYeHKpe  ranEhE
il ool m3“Hmamuﬂxng;!ﬁe:ggariﬂ:&iﬁnu no ak-
ywaM, AOXOAI 110 06nurayugn y npyru'M UeHHbIM BymaraM,
npn:&mo;ﬁu#“ciamaﬂﬁcmmmw CyBBEKTY,
7I0X0AbI OT nno::H:'r;""e‘“Ba B apeHay; et
goil NPOAYKUMK; POM3BOACTEREHHLIX 3ANacos
npﬂgyé‘ﬁf;“me MMM npuanakkbie AOMKHUKOM WITPAPDL
notkeR 35;»"101‘3“' Y1 Bugbl caHkuMil 3@ HAapyLUeHWe YC0-
Buit X0 €HHbIX norogopos, a Takke Aoxoabl OT
biX yOLITKOB;
”p"giﬂfeﬁfﬂﬂ‘"“* Ner, gﬂﬂﬂngﬂﬂaﬂ 8 OTHETHOM rOAY:
sk ake on € Kypcogwie pasnuupl MO BANIOTHBIM CHE-
am 2 cpeqépa"‘““""‘ B WHOCTPAHHLIX BANIOTAX;
cwnnmﬁ npna' NONyyeHHbIX GEaBO3ME3AHD OT APYTMX
npeA e Roxone CYTCTBHM COBMECTHOM AATENLHOCTY;
Y.-;ux C Npons OT onepaywii, HenocpeAcTBEHHO He
Gﬂ"saHMep L10X0Ak BoacTeomM u peanusaumeil npoayKulm
(nanpVIET Mo onepaumam ¢ Tapon).
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K pacxonam Ha BHEpeanv3auWoHHbIE ONepauMn OTHOCATCR:

3arpaTkl N0 aHHYNMPOBAHHLIM NPOW3BOACTBEHHLIM 3aka-
3am, a Takke 3aTpaThl Ha NPOM3BOACTBO, HE AaBLIee NPoayK-
uwu;

3aTpaThl Ha COAePXKaHWe 3aKOHCEepPBUPOBAHHLIX NPOU3BOA-
CTBEHHLIX MOLLHOCTEA 1 0DLeKTOB (KpoMe 3aTpart, BoaMellae-
MbIX 33 CHET APYruX WCTOYHWKOB);

HE KOMNEeHCUPYEeMbIe BWHOBHMKaMW NOTEpPW OT NPOCTOEeB
N0 BHELWHWM MpU4MHam;

noTepyu OT YUEeHKW NPOW3BOACTBEHHLIX 3anacoB W roTo-
BOW Npoaykuuvu;

yEBITKW MO OnNepauwsaM ¢ Tapoi,

cynebHble U3nepxikn U apbuTpaxHbie pacxofbl, NPUCYXK-
OEHHbIE NN NPU3HaHHBLIE WTPpadb!, NEeHW, HEYCTOWKW 1 ApYrMe
BUALI CaHKUMIA 332 HapylleHWe yCnoBuiA X03RWCTREHHbLIX NOro-
BOPOB, 3 TAKKe PAcxoAsl N0 BO3MELIEHWIO NPUHMHEHHBIX YObIT-
KOB;

CYMMEI COMHUTENLHBIX AONTOB NO pacyetam C ApYrumMiA
X03AMCTBYIOWMMK CcyBbekTaMi, a Takke OTAENLHBIMW Nnuua-
MU, nognexauwe pe3epBUPOBaHWI0 B COOTBETCTBUU C
3aKOHOOATENbCTBOM,;

yBLITKM OT cnucaHwa OebuTOPCKOW 3a0NKEeHHOCTH, Mo
KOTOPOW CPOK WCKOBOW [AaBHOCTW WUCTEK, WU APYrux QONros,
He pBa..l'I.belX OnA B3biCKaHWA,

yOBITKM NO ONEPALWAM NPOLLNLIX NET, BLIABNEHHBLIE B TEKY-
wem roay;

HEKOMMNEHCUPYEMbIE NOTEPU OT CTUXWAHLIX GeacTBuUiA
(VHWYTOXEHWE W NOPYa NPOW3BOACTBEHHLIX 3anacos, roTo-
BbiX M3Aennin M OPYrvx MaTepuanbHbiX LEHHOCTEW, noTepu
0T OCTaHOBKW NPOW3BOACTBA W NPOYEE), BKNOYAA 3aTparsl,
CBA3aHHBLIE C NPeaoTEPaLIEHMEM MNW NUKBMAAUMER nochea-
CTBWIA cTuxmitHbiX BepcTewii;

HEeKOMNeHcupyemble yObITKM B peaynbTate noxapos, aBa-
PWA, APYrUx YpesBbiiaHbIX CWUTYaUWA, BbI3BAHHLIX aKCTpe-
ManbHLIMKM YCNOBUAMM;

YOLITKM OT XWLLEHWA, BUHOBHWKWM KOTOPLIX MO PeLieHuto
cyaa He YCTaHOBNEHb;

OTPUUATENbLHBIE KYPCOBLIE PasHULkLl MO BaNOTHLIM cYe-
TaMm, a Takke onepauusM B MHOCTPaHHOW BanioTe.

Banaucosan npubebink, T. e. Banosas npubeinb, KoTopas
oTpaxaerca B DyxrantepckoMm Ganadce, npegcrasnser co-
6ol cymmy NpubbiIeid 0T peanu3auuu NpoaykLWK, OT Npo-
4Yel peanuaauMn W OOXOA0B NO BHEpPEeanM3auMOHHLIM
onepauvamM 3a BbIMETOM Pacxonos no HuM. MNpu aTtoMm cneny-
€T UMeThb B BUAY, YTO AOXOALI OT AONEBOro Y4acTua B APYrux
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X03AACTRYIOWMX CyBhexTax, AOXOAs NO LeHHbIM Bymaram of-
NaraioTcA HanoroM no ApYroi cTaeke, Yem npubbink. [10aTe
My 3TW J0XOfb! HANo BHAENUTL W3 oBnaraemoid NpUBBINI
OTABNEHYIO rpynny.

XO3RNCTEYIOWMIA CyBLeKT CaMoCTOATENbHO Onpeaenien
HanpasneHus ucnonbaosaHus npubbinid, ecnu WHOE He Npe
AyYCMOTPeHD ycTasom. [anee nokasavsl 0coGeHHOCTH pat:
npeaenenus npubbin paambix X03ARCTBYIOLMX CyOLEKTOE,

Crenyiownm 06pasom BeirnAaaT cxembl pacnpegenetis
YUCTON NpUBLing,

MpeanpusTug

Hucran npubuine = PesepBHbId doHA + DoHA HaKOME:
Hua + DoHa notpebnerus,

ToBsapuwiecTaa

HucTas npubsink = PeaepsHbiii hoHA + DoHA HakonIeHus |
+ DoHA noTpeGnenun + Mpubuis, pacnpeaenaemas Mexny
yHPEAUTENAMM.

4ro kacaetcs pacnpenenenus NpUBLUIM aKLMOHepHOro 06
ﬁefma' T0 €8 MOXHO NPeCTaBUTL 8 BULE TAKOi Cxembl (PHE

Pacnpefenenne Ganaxcosoi NpUBLINM NPeANPUATHA €
MHOCTPaHHbIMI WHBECTUUMAMM MOXHO NpeacTaswTe CNedy
folivM 06pasom (puc. 12).

Pesepanuiii dong coapaercs xoaaicTayloL MMM CYOBEr
TaMi Ha CNy4ait npekpatuenia ux AeATENLHOCTA Ans MOKPb:
TUS KPBAWTOPCKOM 3anonkeHHoCTH, OH ABNAeTcA 0basaTeNt:
HbIM AN aKUWMOHEPHOro ofuiecTsa, koonepaTtnea, NPeanpi
STUA C MHOCTDHHBIMIA HBECTULIMAMM. AKLIMOHepHbie ODLUE:
CTBa 3AYUCNRIOT B pesepsHbiil GOHA TAKKE BMUCCHOHHL
FOXOA, T-B. CYMMY DaaHuLibl MeXOY NPOAAKHON 1 HOMMHAE:
HOV CTOMMOCTBIO aKiuiA, gbipyueHHYIO NPU WX peann3au
0 LeHE, NDEBLILIAIoLIEH HOMMHANBHYIO CTOMMOGTE. 3Ta CYMMS
He MOANEXUT KAKOMy-nuG0o MCNONBIOBAHMIO WNK pacrpeds:
NeHWIo, KDOME Cnyyaes peanmaalidi aKUMIA NO LIGHE HMXE
HOMWUHANLHOM CTOUMOCTY, PeaepBHbIil HOHA AKLMOHEPHOM
0O6LLECTBA UCNONbayeTch Ha BeiNNaTy NPOLEHTOB no cbawra:
uMsIM ¥ IMBUABHAOB No npuBiNervpoBaHHLIM akumam B Chy-
yae HEAOCTATOYHOCTY yyeToi NPMBLLIM AN 3TUX LESNe.
OTHUCNEHNA B De3epeuii (poHA U APYTME aHANOrM4HBIE Mo
Ha3HAYeHI0 DOHAI NpouasoasTeA A0 AOCTMNKEHUA DasMe:
08 3TUX BOHOOB, yeTanomneHHbIX YHPEAUTENLHBIMI AOKY-
MeHTamK, Ho He Gonee 25% ycrasHoro oHAa, @ Asnis aKUo-
HEPHOrO OOLLECTBA ~ 1 vewee 15%. MPH STOM Cymia OTHHC:
neHwii B YKa3aHHbIe houpg He gomkHa npessiaTs 509 obna:
raemomn Hanorom npuGiny,
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Banawcosan npubbine

¥
(= |
MpuGping, He MpuGeine, obna
e dvo i raeman Hanorom
Y
[
L Yuctan npuGuine | I Hanor Ha npuGbine
1 i v ¥
Pesepehsiit | | towg GoH MpuBuink K pac-
hoHa HaKon- ﬂO\'p&ﬁ' npeaeneHHiio
NeHuA NeHnA MExXay yypeau-
TENAMM
' ¥
lloxoas! poceniickoro Jloxoabl HHOCTPaHHOTD
YYacTHiKka YYEACTHHKE
Yweroiii go- | | Hanor wa Yuerulil po- Hanor Ka
XOp poc- AOXOAbI X0f HHO= AOXOAB |
cuiickoro CTpaHHOro |
y4acTHiKa yvacThika

Pue. 12, Cxema pacnpepenehin 6anaHcoBOi NpuBLIIM
NPEANPUATHA C UHOCTPAHHBIMK MHBECTHLMAMN

@oHABI HaKonneHus 1 poxpb NoTpebneHns — 910 GoH:
Abl CNeuManbHoro HasHayeHus. OHn oBpasylotcs, ecnu 310
NpeaycMOTPEHO yipeauTensHeiMM AOKYMEHTamu. oHA Ha-
KONNEeHUA NPeAcTasnser coboi MCTOHMHIK CPENCTE X03AWCTBY-
joLjero cyGuexTa, akkymynupylowmi NpuBLING, 1 APYTMe He:
TOYHWKW AN CO3AaHMA HOBOrO MMYLLECTBA, NPUoBpPEeTEeHHR
OCHOBHBIX BOHAOB, 0BopoTHLIX CPEACTB W T. n. DOHA
HaKONNEHWRA NOKa3tigaeT pocT UMYLWECTBEHHOrO COCTORHMWA
X03AVCTBYIOWErD cybuekTa, yeenuyeHne COGCTBEHHBIX erg
cpeAacTs. BmecTe ¢ tem onepatym no npuobpeteHuio U €o-
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30aHNI0 HOBOTO WMMYLLIECTBA XO3ANCTBYIOLLEro cybnexkta He
3arparvBaioT HoHa HakonneHus. DoHO HakoNneHus MOXeT
YMEHbLIATECH B Cny4yasx:

1) cnucarua 3aTpar, CBA3aHHbIX C CO3aaHnem HOBOro umy-
uecTsa, HO NO YCTAHOBNEHHOMY MOPRAKY He BKADYaeMbix B
nepeoHa4YanbHylO CTOMMOCTE 3TOr0 MMyllecTsa (Ha noaro-
TOBKY 3KCNNyaTauWMOHHLIX KaApoB Ana paboTkl HA BHOBL BBO-
LMMOM NMPeanpusaTiM, Nepeaasaemblx Ha CTPOUTENLCTBO 06b-
eKTOB B NOPRAKe OONEBOro y4actwa v ap.);

2) pacnpepeneHus ero Mexay lpuavdeckuMmu nMuamu-
yypeauTensiMu;

3) norawenuns ybbITKa X03nicTRYIOWEro cybbLekTa, BbifB-
NEHHOro No pesynbtatam paboTel 3a rog.

®oHa noTpebnenus npencraBnaet coboi UMCTOMHMK
CpeacTs X03AWCTBYIOWero cybbekra, sapesepBvpoBaHHbLIN
ONA OCYWECTBNEHWA MEepPOonpUATMIA NO couwansHOMY pa3Bu-
TWIO (KpOMe KanuTanbHbLIX BNOXEHWA) 1 MaTepuankHoMy no-
OLPeHWio konnekTusa. B coOTBETCTBMM C MHCTPYKUMeir Moc-
komcrtata P@ ot 10 wona 1995 r. “O coctaese c¢oHpa 3apa-
60THOW NNaTthl U BLINNAT couManbHOro Xapakrepa" B doHa
noTpebneHna NepeYMCcNAIOTCA CNEAYIOWWE BLINNATE B ASHEX-
HOW W HaTypansHoi dopme:

CyMMBI, HayucneHHole Ha onnaTy TPyAa (doHg onnatbl
TRYAa);

noxoas (AMBMAEHABI, NPOUEHTEI) MO aKUWAM YNeHoB Tpy-
[0BOr0 KOANEKTHMBA W BKNagam 4NeHOoB TPYAOBOro Konnek-
TMBa B MMYLIECTBO XO3AWNCTBYIOWEro cybwexkra, Ha4YvcneH-
Hble K Bbinnate paboTHUKam,

CymMa npenocTasneHHbIX X03ARCTBYIOLUMM CYDLeKToOM Tpy-
AOBbIX U COUMANsHBIX NbroT, BKNOYaa MaTepuanisHyIio NomoLLb,

K TpynossiM U coumMansHbiM NbroTaMm OTHOCATCS:

annata AononHWTeNLHO NpenocTaBneHHbIX N0 KONNeKTne-
HOMY N0rosopy (CBepx NPenycMOTPEHHLIX 3aKoHoOaTenkLeT-
BOM) OTNyckoe paBoTHWKAM, B TOM HYMCNE XEHWWHaM, BOC-
NATLIBAIOLWLMM OeTei;

HanbaBku K NEHCUAM, eAUHOBpeMEeHHLIE Nocobua yxXoas-
WKMM Ha NEeHCUIo BeTepaHaM Tpyaa;

onnarta NPoe3noB Y4NeHoB CemMbu paboTHMKA K MecTy uc-
nonbL3oBaHWA oTnycka u obpaTtHo (B COOTBETCTBMM C 3aKOHO-
[ATENLCTEOM ANA NPEeANPUATMA, PacnoNoXeHHbIX B paioHax
KpawHero Cesepa, NPUPABHEHHLIX K HAM MECTHOCTAX U B OT-
paneHHbix paitoHax JaneHero BocToka);

CTUMEHOAUW CTYAEHTaM W Y4alluMMcsl, HanpasneHHbIM X0-
3nicTeyOWUM cybbekToM Ha obyyeHre B BuiCLUIVE W cpeaHne
cneumansHele yyeGHLIe 3aBeAeHns, BoinnayMeaemsie aa cyer
CPencTe Xo3nicTeyoero cybvexra;
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onnarta nyTesok paboTHYKAM 1 X AETAM Ha neveHue, 0
[biX, 3KCKYPCUM W NYTELIECTBIA 33 CHYET CPEACTB XO3AMCTE
I0Uero cybwexTa;

murmamn'mopoxaﬂuﬁ CTOWMMOCTWA NUTaHWA B CTUﬂ:E
BbiX, Byderax, npodunakTopuax, npegocrasneHvne ero
NbrOTHBIM LeHam inu Gecnnatho paboTHWkaMm (Kpome cnel:H-
anbHoro NUTaHWA AN OTAENbHLIX KaTeropuil PaBoTHWKCE E
CNY4anX, NpeaycMOTPEHHbIX 3aKOHOAATeNECTBOM), 8 Ta:ﬁ
HETAM, HAXOASILMCA B AETCKMX JOLIKONBHBIX Y4PEXAeH
CaHaTOPMAX, NMOHeNCKYUX 11 03N0POBUTENbHBIX Narepsx 1 ﬂg_

AMOpTU3aYMOHHBIE oTYMCAEHUS. OHWU ABNAIOTCA YCTO !
HHMBLIM UCTONHIMKOM (UHAHCOBLIX PecypcoB, 06pasyloTed
PE3yNbTaTe nepeHoca CTOMMOCTI OCHOBHLIX (POHAOB M HE
MaTepuanbHeix aKTHBOB Ha GTOMMOCTb NPOAYKTa M &
COBOKYNHOCTI cocTaBnalT aMOPTM3ALMOHHBIA POHA o

Yeasow Mpeawnerra P® or 8 man 1996 r. Ne 685 «0f
OCHOBHLIX HanpaBneHmsix Hanorosoil peqopmsl B POCCUHE
Xoi Denepaumn u Mepax no ykpeNNeHUIo HaNorosoM 1 nné
TEXHOU MucUANANHLIY ¢ 1 sHBaps 1997 r. AevcTeyeT Cneay
‘OLLMiA nopagoKk amopTiaaLMM.

B cocTas wmywecrea, nopnexalero aMopTu3aLm, B
uenei HanorooGnoxeHws BrQYaETCS VMYyLLECTBO, CTO HMO“’;
KoToporo Npesbiwaer 100-kpaTHEIA pasMep ycTaHonneH:"‘
LE‘ 33aKOHOAaTenbCTROM PoCCUACKORN menepauu:am
ConIEHOTO Pagmepa MECAYHOR ONAaThi TPYAa, o -
HD K MCNONL3oRaKug koToporo Bonee ogHoro roga. 3em el

SI€ YNACTKM, yyacTku Hemp u necos, a Takke (PUHAHCO

g:{::ﬁ,“ HE OTHOCATCA K MMy eCTBY, NoANexaLLemy amMopT

HO BB ?Ewmec“m- nopnexaulee amopTuaaum, obbeanHE
Thipe KaTErQDH":
SHAHMS, COOPYXeHUS U WX CTPYKTYPHBIE KOMOHEHTH
cnomni:;coaou aBTOTPAHCNOPT, Nerkui rpy3osoi aarbc':g:p_
Has 'réxun:;‘)ﬂf:ge obopyaosaHue u Meﬁﬁn;.‘ cn;g:;a; i
cm:? RaHHei: OPMaunoHHbIE CHCTEMB
TexHonoruueckoe, aHepreTMECKOe, TPAHCMOPTHOE |
f-l’:.'.gea°,?gpmsauua " Ma'rep?aamnue aKTUBb!, HE BKIIOYEH
) Hepg:;ﬂo i BTOpYI0 KaTeropuio;
Fonoaug Yanbhbie aKTUBL. _
A e, HOPME! amopTsaLmMi COCTAENRIOT: ;
25, nns PECH kareropun - 5%, ana BTOROM Karercpnua‘
nnE'iYEnh TPeThed kaveropum - 15% AAR Boex Hanor :
npuum::‘"m“' 33 UCKNIOYEHMEM CyGLEKTOB Manoro npen
TOPbIX ©NbCTBa U npegnpuHuMaTeneil, B OTHOLWEHWUN KO-
PBIX ronosbie Hopw amMopTU3aLMY YBENHYMBAIOTCH W CO°

84



CTaBNs0T COOTBETCTBEHHO ANA NEPBOI KaTeropww 6%, ans
BTOPOiA kateropuu — 30, AnA TpeTLel Kateropun — 18%.

B oTHOLWeEHWW HemMaTepuanbHbIX aKTMB0E aMOpPTH3aUMOHHbIZ
OTHWCNEHWS OCYLLECTBAIOTCA PABHLIMM I0NAMW B Te4eHWe Cpo-
Ka CylWeCcTBOBaHWA 3TUX aKTUBROB. B cnyyae ecnu CPoOK MCNoNb-
30BaHWA HEMAaTepUansHOrc akTvea OnpegenuTe HeBO3MOXHO,
CPOK aMmopTM3auvn YCTaHasNMBAETCA B NECHTk NeT.

PacyeT amMOpPTU3aUMOHHBIX OTHUCNEHWA NPOU3BOAUTCSH MNY-
TEM YMHOXEHWA CYMMapHOW CTOMMOCTW uMyulecTsa, OTHe-
CEHHOro K COOTBETCTBYIOLEH aMOpTU3aunoHHOR KaTeEropum,
Ha YKa3aHHYI0 BbilLE HOPMY amopTU3auuu, 3a MCKIIOHEeHUEM
WMYLLIECTEA, OTHECEHHOIO K NepPBOA K YeTBepPTO KaTeropum.

PacyeTr amoOpTU3aUMOHHBIX OTHUCNEHWMIA MO UMYILECTBY,
OTHECEHHOMY K NEepBOA W YeTBepTON KAaTeropww, Nnpovsso-
AMTCH AN KaxOoWh eaumHUUb! MMYLEecTBa B OTAENbHOCTH.

Mpu peanv3aumMy MMYLLECTBA, 3a WCKIIOYEHWEM WMYLLe-
CTEa, OTHOCALLErocs K Nepeoi kareropuw, cymmapHas CTo-
WMOCTE WUMYLLIECTBA, OTHECEHHOMD K YKa3aHHOW KaTeropuvu,
YMEHBLUAEBTCH Ha CYMMY NONYHEHHOW OT peanvzauumn Bbipyy-
ku (6ea yyeta Hanora Ha NOBABNEHHYIO CTOUMOCTL) PaBHEIMI
AONAMKW B TEYeHWe ABYX nerT,

B cny4ae ecnv cymma BLIpYHKW OT peanusauvv vmyliecTea
(6es HOC) npesbilaeT CYMMapHYI0 CTOMMOCTL MMYLWLEeCTBa,
OTHECEHHOro K AaHHOM KaTeropuu, cymma, COCTaBnfiowan ato
NPeBLIlWeHWe, BKNIOYAeTCA B COcTas Hanoroobnaraemoi npu-
Bb HAanoronnaTenkLMKa, a CyMMapHas CTOUMOCTb MMyLLe-
CTBa [JaHHOW KATeropun NPUPaBHUBAETCA K HYMIO.

B uHBIX cny4asx cymma BbIPyqKkWM OT peanuaauywin umylie-
CTEA, NOANSXALero aMopTHaauuK, He BKNIOMaeTCs B COCTan
HanoroobnaraemMoin nNpubsinK.

Mpu NproBPETeHMN UMYLLECTBA, MoANexXalulero amopTi-
3auuKn, CyMMapHan CTOMMOCTL UMYLLeCTEa, OTHECEHHOro K
COOTBETCTBYIOLER KaTeropuv, YBENMYMBaeTcH Ha CTOMMOCTb
nproBpeTeHHOro UMYyLLECTBa PaBHLIMW OONAMU B Te4eHue
Aeyx net. NMpu aTtoM DanaHCOBaA CTOMMOCTE MMYLLECTBa On-
pepenserca Gea ysera HAC,

AMOPTU3ALMOHHbLIE OTYMCNEHUA MOrYT HaYUCNATLCA PaB-
HOMEPHbLIM UMNW YCKOPEHHLIM METOAOM.

Mocranoenenunem lNpasurenscrea P ot 19 aerycra 1994 r,
«0B6 MENONL3IOBAHWU MEXaHM3MA YCKOPEHHOW aMopTyaaumm 1
NepeoueHKe OCHOBHLIX CPEACTE» XO3AHCTBYIOWMM CyDLeKTam
paspeleHo NPUMEHATE MEXaHU3M YCKOPEHHOR amopTusauim
aKTUBHOW 4acTi NPOMU3BOACTBEHHLEIX OCHOBHLIX (GoHAoE. [e-
pPeYeHb 0Tpacnen 1M BMAoB 0BOPYAOBAHUA, NO KOTOPBIM MpK-
MEHABTCA YCKOPEHHan aMmopTuaauun, yctanaenvaaercsa deae-
pansHbIMK OpraHamu.
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Mp1 BBEAEHAN YCKOPEHHOH aMopTU3aUnun NMPUMEHSET
PaBHOMEPHLIA MeTOM B WMCHUCNEHWs, MPM KOTOPOM Hopuz.
aMopTWaaUMM yBennyMBaeTcs Ha Koo QUUWEHT He BhILE

H, <2H,,

rae H - nopma yckopenHoi amopTvaaumu;
H, = Hopma pasHOMEPHOI aMopTH3aLMN.

MpH NM3KHre aMOpTU3ALMOHHBIE OTYMCNEHWA Ha c'rumtﬁm
NpemeTa niamkra npouasoauT ero GanaHcopepxarenb. [
STOM MaKCUMansHbii KO@UUMEHT YCKOPEHWR PaBHABTCA 4

HeobxoaumocTb npuMEHEHS MexaHuama YCKOPEHH?:
aMOpPTU3aUMM e Honbluem pasMepe cornacosLBaeTca C
HaHCOBLIMM opraxamu cybbekTos Poccwiickoi Peaepatitt

YckopenHas aMOPTV3aLMA AONXHA MCNONB30BaTbCA TOn:
KO N0 Uenesomy Hasnavewmio. Mpu HeLenesom UCNONE30E:
HUAA RONONHUTENLHAR CyMMa GMOPTM3ALMM MO YCKOPEHHO
METoRy Bknioyaetca B Hanoroobnaraemyio 6asy v MOLANER
HanorooGnoxenwio,

o Mocraroaneniem Coamua PCOCP ot 18 wions 19911
2 406 «O mepax no nopaepxKke W PaIBUTMIO MABIX MPEL
PUATUI B PCOCP» MankiM NpeanpHATMSM NPeaoCTaBne
25230 CNWCakus B nepebii rof akennyaTaumm (T. €. ngm
mu*ﬂa ceGectoumocTs NpoaykuMM ¢ COOTBETCTBY i
nunb.e““e“ HanorooGnaraemoit 6a3sl) B BUAE amopTi o
Hoans L CTMCNeHViA no 50% nepsoHaaNbHON CTOMMOCTH
“:"‘" $OHA0E co cpokomM cnyxBbi cBbILLIE TPEX /eT.
Pmep. Manoe npennpustue npuoGpeno oGOPYA0E:
HHe CTOMMOCTRI0 20 Tbﬁ:.npy%. Hopmapauo Tuaaumm - 18
PEANDUATYE meer npaso cucaTb Ha CEOECTOMMOCTS MPC

ng‘(gnhn B nepewiit rog akcnnyataumn 50% ero cTOMMOCT!

100 -0 THiC. py6.; 1 & csian C NPaBOM Ha YCKOPEHH)E
aMOpPTHaaumig 4 U3lepkki NPOM3BOACTBA OTHOCKTCH:
20.2.18
T 100
l:Jt511a||a-.-,1m"m‘I OGpasom, pacyetHan npubkLb, a SHA4MT, MPMBLUS
17,2 1 2 HanoroM, ymeHbitiaeTcst 8 NepBbiii ro Ha m
npuﬁhmb'aggf' (10 +7,2), 1. e. npeanpusTUe MpU CTa

NONYNABT SKOHOMMIO AEHEXKHBIX CPeACTB Mo Cpas
HeHWo ¢ OBbINHBIM npennpustvem 8 cymme 4,97 ToiG. PYO.

20-13

12~
sfina- 215
100
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B cTtpanax c pasBMTO PbLIHOYHOW 3IKOHOMWKOW Ha4wc-
NeHWe YCKOPEeHHOM aMopTu3aumn nNpou3BoaMTCA MeToaoM
YMEHLLUALWEeroca ocTaTka 6anaHcoBOM CTOUMOCTH OCHOB-
HbiX OHO0B MW METOAOM CYMMBI 4Yucen (MeTon Aerpec-
CUBHOI aMopPTU3aL ). AMOPTU3aLMOHHEIE OTYUCNEHUs o
METOAY YMEHbLILAIOWEroca 0cTaTka ONpeaensioTcs Npu no-
Mo GUKCUPOBAHHOro (NOCTOSHHOrO) NPoUeHTa oT 0c-
TATO4YHOW CTOMMOCGTW OCHOBHBIX doHaoB. Mpy atom Hopma
aMopTv3auui B OBa pasa npesblllaeT HOpMY aMopTwWaa-
u“Ku NO pasHOMEpPHOMY meTtoay. Ecnu paccyuTaHHbie no
MeTody yMeHblUaloWerocs ocraTtka rofdoBbie amopTuaauu-
OHHbLIE OTYMCNEHWA NOCNeAoBaTeNbHO OTHECTW K NepBOHa-
4anbHO CTOMMOCTW CPEACTB TPyAa, TO MONYyYeHHbIe Takum
0Bpa3oM HOpPMbLI aMOPTU3aUMK pacnpepensioTcs No onpe-
[eneHHon perpeccuBHOR wWkane,

MopoBbie aMOPTUIALMOHHLIE OTHUCNEHUS NO AaHHOMY Me-
TOAY Ha NPOTAXEHWW cpoka cnyxbbl HEeNpPepbiBHO YMEeHb-
watoTcs. B cBoem MTore oHM NONHOCTLIO He BO3MELWAIoT aMmop-
TU3UPYEMYIO CTOMMOCTL OCHOBHBIX (oHAoB. MoaTomy mHoOr-
[a NPMMEHRINT KOMBUHauMIo MeToaa yMeHbLUaoLWeroca oc-
TaTka U paBHOMEpPHOro metopna. Mepexon Ha paBHOMEpPHbLIH
METO[l aMOpTHU3aLnKi NPOMCXOANT BO BTOPOI NMONOBUHE CPO-
Ka cnyxBbl OCHOBHBIX OHAOB. 3TO NO3BONSET MNOMHOCTHIO
aMopTHM3WpoBaTh NMepBoHaYansHYI CTOMMOCTb.

MeToa CyMMbl YMCEN TaKke XapakTepuayeTrcs MocTOoAH-
HbIM MOHWKEHWEM FOAOBLIX AMOPTUIAUMOHHBIX OTYUCNEHWIA
OT Ha4yanbHOro, A0BONLHO BLICOKOrO WX YPOBHHA, HO B OTAU-
44Me OT MeToaa yMeHblalouwerocsa ocratka obecnedwvsaer
nonHoe eosmeuileHne 6anaHCOBOR CTOMMOCTW OCHOBHLIX
¢oHaos. [oooBas HOpMa aMopTU3auWwu N0 ATOMY METoAy
onpepenseTcs NyTeMm QeneHus YMcna nert, OCTaBlnXcs A0
UCTEHEeHWs cpoka cnyxObl OCHOBHLIX (HOHAOB, HA CYMMY 4Yu-
cen or eavHUUbLl A0 Yvcna, pasHoro obuien ycTaHoBneHHOn
NPOACIKUTENEHOCTH MCMONL30BaHWA AAHHOTO BMAA OCHOB-
HbiX QOHOOB. YKa3aHHbliA pacyeT Npou3eoauTcs no dopmyne
" _2(T-t+1)

Y)Y
rae Hy- Hopma amoptuaaunw ans t rona, %;

T - obwuii cpok cnyxbbl OCHOBHLIX HOHADB, NET;

t - roa, ANA KOTOPOro ONPEAENAETCA HOPMa aMopTM3auni.

3T0T METOA CNOXHEE, YeM METOM, YMEHLLLIZIOWErocs ocTar-
ka, OgHako oH 06ecneYynBaeT NoNHoe BO3MELLeHUe CTOUMO-
CTW OCHOBHBIX (OHOO0B,

Mpumep UCNONL30BAHWA W3NOXKEHHEIX BhILLE METOAOB Ha-
YUCNEHUA aMopTU3auuK npueeaed 8 Tabn, 2. ;
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W3 aaHHbix Tabnuilel BUAHO, 4TO ecnk BbibBLiTne 0Bopy-
40BaHWA NPOW30MAET B Ha4ane ceabLMoro roga, To ero oc-
TaTo4YHaa CTOUMOCTE NPXU HAYUCAEHWUKM aMOPTU3aUUK NO pase-
HoMepHomMmy metony coctaeut 80 Teic. nonn, (200 — 120);
npyu METOOE YMEHLLUALWEroca ocraTtka — 52,42 Toic. Aonn.
(200-147,58), 7. e. meHblue Ha 27,58 Teic. AoAN., NPU Me-
ToAe cymmbl Yucen — 36,36 Tuic. gonn. (200 - 163,64), 1. e.
MeHbLe Ha 43,64 ThiC. foNN., YEM BEAMYMHA NO paBsHOMep-
HOMY MeTony.

YckopeHHas aMopTU3auva NO3BONSET 8 NepBylo Nonosu-
Hy cpoka cnyx6bl OCHOBHbIX dOHAOB OTUNCNATE B AMOPTU3a-
LUMOHHbLIA GOHO [0 ABYX TPETENA WX CTOMMOCTM, YcKkopeHHoe
HayucneHwe aMmopTU3auMoHHOro GoHaa ABNAETCA rapaHTuen
NPoTUB NOTEPk OT MOPankLHOrO M3HOCA OCHOBHbLIX GOHAOS,
BbI3bIBAEMBIX HEMOMHLIM BO3MELLEHUEM WX cTouMmocTu, Oc-
TaTO4HAA CTOMMOCTb OCHOBHBIX GOHOOB NpW MeTogax yc-
KOpeHHOW amopTu3auuu bynet B niwbom roay mMeHslle, Hem
ee BenuyvHa Npyv paBHOMEPHOM METOAE OTHUCNEHWA,

PazHuua 8 0CcTaToqHOM CTOMMOCTW OCHOBHLIX HOHAOB NpKU
PaBHOMEPHOM METOAe aMOpPTU3auMKU N0 CPaBHEHWIO C ee Be-
NWYUHORA NO YCKOPEHHbIM MeToaam Byner eo3pacTath 8 nep-
BOW NONOBUHE CpoKa uX cnyxbbl, a 3aTeM yMeHbliaThes. B
cnyyae 3amedbl OCHOBHLIX GOHACE NO NPUYMHE MOpanLHOro
W3HOCAa A0 OKOHYaHWA YCTAaHOBNEHHOro cpoka ux cnyxbel mMe-
TOAb YCKOPeHHOW amopTudauuu obecneynsaloT cokpaile-
HWe NoTepk W3-3a HepOBO3aMELLEHHOM CTOMMOCTH B Bonbluein
Mepe, Yem PaBHOMEPHbI MeToa amopTuaauun. MaHoc He-
MatepuansHbliX aKTUBOB HAYUCNAETCH EXEMECAYHO Mo Hop-

Ma@M amopTuIauuK K nepsoHavyansHOW CTOMMOCTM He-
MaTepuanbHLIX akTiBos:

_C-H
100 '
roe M = W3HOC HEMATEPWANLHLIX AKTUBOB, pyb.;
C - nepsoHavansHan CTOMMOCTL HEMaTepuansHuiX aKTUBOos,
pyG.;
H - Hopmaamoptuaauum, %.

Hopmbl amopTtuaauum HemaTepumanbHelX aKTWBOB Onpe-

AENAIOTCH WMCXOAR W3 CPOKa WX NONEe3aHoro Wcnonb3oBa-

HUA, HO He Donee cpoka AEATeNnbHOCTW XO3AWCTBYIOWEro
cybvexra:

4100
t
roe H - Hopmaamoprusaumu, %:;

t = cpok cnyxbel HemaTepuantHeIX aKTMBOE, NeT.
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0%
Mpumep. MNpeanpuatue kynuno Bpokepckoe Mect
8000 py6. cpokom Ha 5 net. Torga Hopma amopTvaall

1 .
cocrasut 20% [_22] FonoBas cymMma M3Hoca Hemarepian

8000 20]
100 )°

No HEMETEDWANEHLEIM AKTWBaM, ONA KOTOPbIX HBBOan“t
HO ONpefentTh CPoK NOAS3HOrD UENoNb30BaHWA, Hl‘-‘l""’“;I B,
HOCa YCTaHaBNMBAIOTCA B pacyeTe Ha ABCATL NEeT, HO H
NEe CPOKa MeATENbHOCTH XO3RMCTRYIOWEero cyObLeKTa.

HbiX akTiaos - 1600 py6. [

KPEOWTOPCKASI SAL00/MKEHHOCTD,
NOCTOAIHHO HAXOOSLUASICH M.
B PACTIOPSEHUW XO3RACTRYIOLLErO CYBB

910 Npexae scero 3an0MKEHHOCTD NO aapasm““nﬂgac
1€ OTYNCNEHUR BO BHeGKMKETHLIE DOHAYI, CBRSaH;eﬁH
OHAOM onnatel Tpypa, pesepe npencTosix NNaTe nate
Ap. OBpasosanue saponxeHocT No 3apabOTHOM N eu
BLIIBAHO TeM, WTO Mexfy CPOKOM ee HaYUCeHWs 1 iy
ghinnaTel UMeercs onpepeneHoe konnyecTso AHeN 33 :Eeu
801y, 8 KoTopuie xoasiicTayioumin CYGLEKT €se AN el
SannatuTe patothukam. Peseps NpeACTOALUMX nnaTB’éH.
00pasyetca aa cyer waxonnerms CPEACTB, MPeAHasHay
aoX Ha onnaty npeacToauwmx OTNYCKOB PAGOTHMKOB. emy
agHble CpeacTea We npuHagnexar "03““cmymmonh
%che'“‘i UM UMeiotT uenesoe HaaHavenue. OAHAKO KO-
a9 TORHHO HaxopaTey Y X03AMCTBYIOLLErD cyﬁbeaﬂﬂa Mo-
Moo PACNOPAXAETCA WM N CB0EMY YCMOTPEHMIO A
HTa norawienus pawmor 3a00NKEHHOCTH.

CPENCTBA, NONYYEHHLIE
OT NPOAAKM LIEHHBIX BYMAT
U.EHthe 6

P we

YMaru npepcrasnaiT coGoi AeHEXH .

ﬁ:l;ymeum- OHin moryr cﬂ,mecmcgam B hopme r::t:’:oce::uﬁﬂega
axum. IMEHTOR i 3anucedt Ha cueTax. K HIAM OTHOCATS
CTpaxgao MraUMK, Bekcens, sanoroBble CBMAETENBCTEA,
O80R noMue i op. Conepwanue LeHHbIX ByMar it Npo-

Lece
5¥Marﬁ .Dﬁpau;eHm paccMatpusaioTca B pasgene sLieHHsie

HE)KT!?)?:(’:' B3HOC (nait). Mpepcrasnaer OGO CymMmy nﬁ:

IMHECKUM Knana, Yinaynsaemyio iOpUAMHECKUM MW dl“‘

HiAMaTenme oM NPU BETynneHuM B COBMECTHOE NPEAnp
“CTB0. Naesoii sawoc oGRaaTeneH MR BCTYNNEHUS B
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TOBEPWLLECTBO C OrPaHWHYeHHO OTBETCTBEHHOCTLIO, CMeLlaH-
HDEe nMpeanpuaTue, COBMECTHOE POCCHINCKO-UHOCTPaHHoe
npeanpuaTre. MNaeBoil B3HOC HacTo AENasTcA W Npu BCTyNNe-
HUKW B koonepaTtus. OH BHOCWUTCA: AEHEXHLIMW CpeacTBamu;
nyrem nepepaqn B cobeTBEHHOCTL X03RACTBYIOWEro cybbexkTa
VMYLLIECTBA W APYIX MaTepuanbHbix UEHHOCTEH, Npas Nonb3o-
BaHUA 3emMnen, BOAOW W APYrMMUA NPUPOAHBIMW pecypcamw;
VUMYLWECTBEHHLIX NpaB (B TOM YMCne Ha MCNONL30BAHWE W30-
BGpeTeHnii, Hoy-xay); nNyTeMm NpPenocTasneHWs WMYLLECTBa B
nonb3oBaHue xosancTaylolero cybwekta bea BosmMelleHus B
Te4eHve oNpefeneHHoro BpeMeHy pacxoaos snanensua (pac-
X008 Ha CoOAepXaHue, PeMOHT, aMOPTU3aLUMIO 3AaHWA, NoMe-
weHus, 0bopyAOBaHWs, MHCTPYMeHTa, TpaHcnopTa); nyTem
OTHWCNEHWA OT 3apaboTHOl nnaTel PaGOTHUKOB B TEYEHME On-
peaeneHHOro Nepyvoaa BPeMeHu.

Hoy-xay (aHrn. know-how — 3Haio, Kak) — KOMNIeEKc Tex-
HWYECKMX 3HaHWIA U KOMMepYeckux cekpetos. Hoy-xay Tex-
HUYEeCKOro xapakTepa Biniovyaert:

ONbLITHLIE HEe3apPEerMcTPUpoBaHHbIe 0Bpasubl uapgenuin, ma-
WWHbl M annapaTbl, OTAENbHbIE OETANW, MHCTPYMEHTHI, NpW-
cnocobnenus ans obpabotku K np.;

TeXHWYECKYIO AOKYMEHTaUMIO — POopMynbl, pacyeTkl, nna-
Hbl, YEPTEXK, PE3YNbTaThl ONLITOB, NepeqeHb W coaepXaHue
NPOBEAEHHLIX Hay4HO-UCCnefoBaTensckux pabor v ux pe-
3yNbTaThl; pacyeTbl NPUMEHUTENLHO K AaHHOMY NPOW3Bsoa-
CTBY W TEXHONOMNMK; AaHHbIE O Ka4ecTBe Marepuanos; y4eb-
HLIE NnaHel Ans NoAroTOBKM NepcoHana;

WHCTPYKUWK, cogepxaluve AaHHble 0 KOHCTRPYKUWKW, Waro-
TOBNGHWA UMK MCNONL3DBAHWUK NPOAYKTA; NPOW3BOACTBEH-
HLIfi ONbIT, ONKUCaHWEe TEXHONOTWIA, NPaKTU4HEcKWe yKasaHua
no Av3aanHy; TEXHWYECKWMEe PEeLenTsbl, AaHHble No NnaHupoBa-
HWIO W YyNPaBneHuio NPOM3BOACTEOM;

3HaHWA 1 HaBbikW B 0Bnactn Byxrantepckoi, cTatucTuye-
CKOW 1 (UHAHCOBON OTYETHOCTW, NPABOBON M IKOHOMWYEC-
KOl paBoThl;

3HaHWE TaMOXEHHbLIX W TOProBbIX NPaswMn 1 ap.

K Hoy-xay KOMMEep4eckoro xapakTepa OTHOCATCS:

agpecHele BaHKN AaHHbLIX;

KapToTekn KIUEHTOB;

KapToTekn NocTaBLiMKOB;

AaHHble 06 opraHu3aumn 1 3dheKTUBHOCTA NPOWU3BOA-
cTea, obbemMe BbiNyCKa NpoayKumu;

BAaHHbie No opraHu3aunK cObiTa U pacnpocTpaHeHns rnpo-
ayKuum,

MeToasl 1 HopMebl peknamb;

AaHHbie 06 obyyeHuu nepcoHana u ap.
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B oTnuyMe 0T CekperoB NPOW3BOLACTBA HOY-Xay He Mé-
TEHTYETCH, NOCKOMLKY B 3HAYMTENLHOW YacT COCTOWT U
ONpedeneHHbix NPUemos, HaBbIKOB W T. N. Hoy-xay onpepe-
NEHHOr0 NPOM3BOACTBEHHONO NpoLiecca AengeTcs CoBCTBeH-
HOCTBIO TOTO MAW UHOTO OPUAMHECKOro (MK HU3NHEcKork
NVLE ¥ COOTBETCTBEHHO CTAHOBUTCH NpeaMeToM Kynnu-npi-
Aaxu, Kak npasuno, Hoy-xay B kauyecTee ToBapa COMYTCTBYET
Npoaaxe NaTeHToB M NUUEH3WA, ABNAscb kak Bbl NPoAoH-
KEHWEM (MHCTPYKUMEN) K HUM, HO MOXeT peanu3oBaTbCA it
camocronTensHo. lMpuobpeTerne Hoy-xay COBMECTHO C Mo~
KYMKOW niuenann obneryaeT W yaeleBngeT HanaxvBaHie
nponseoacTea, obecnewwsaet Gonee nonHylo nepeaay cek
PETOB NpoM3soacTEa.

Mponaxa Hoy-xay uMeeT ocoBeHHocTW. [ns OLIeHKW HOy:
Xay nokynartens (Gyaywin nonb3osaTens) [OMKEH XOTA
HACTMYHO D3HAKOMMTLCA G €ro CYWecTBOM; npw 3TOM Bnage:
NIELL PUCKYET NOTepATL MOHOMONMIO Ha HOy-Xay, He NpOoAaE
ero. B s1om cnyvae snapenel nepenaer ana O3HaKOMEHH
CBEMEHWR, KOTOPbie He 3alUMLEHLI NATEHTOM, WCKNIoHasn K-
HEBLIE MOMeHTLI, koTopble Aanu Gbl BOZMOXHOCTE MCMONLT-
BaHWA HOy-xay camocToATENbHO. ECNKM 3TO HEBO3MOXHO N0
KakoiA-nuBo npuyune, cropoHam pekoMeHayeTcA 3aKnioyar
MPENBApUTeNHoe cornalueHe HA NPEANPOAaXKHOE O3HAKOM
NIBHUE C Hoy-xay, B aTOM COrNaleHUW OroBapUBAloTCA KO
buneHIMansHocTy WHdopmaLmK 1 OTBETCTBEHHOCTb B CNIy4ae
UCNONL308aHA Hoy-xay Gea ero npuobpeTeHus. Mpy cocTas:
NEHWW COrnallenun Ha nepepady HOY-Xay CTOPOHbI AOMKHH
gggf‘ﬂ%mb ero copepxaHne M nonesHocTs (cpasHWBas no
5 HOCTH ¢ aWanoramu), obs3aTenscTea Mo nepepade i

KGnnyaraunm, rapaituu no poctuxeHun addekra. 3a0ecs
Bhagenbuy swiropweit onvcate sce  Cny4au NPUMEHEHNS HOy:
X3y, @ nonk3osarenio «cyauTs» ero coaepxaxuie, HTobe! B By
OYwem we MNaTuTL Bnafensly Bo3HarpaxaeHue 3a BO3MOX-
Hmnﬂ'a"“”e“mm ero qopaboTKy.
4To g: onpegenenun ueksl Hoy-xay HEOBXDAMMO MOMHWTE,
"Uﬂhaoa OKYyNUTCA Byayiuein NpuBbINbio, KOTOPYIO MNONAYHHT
NG, BaTenb; B NPOTMBHOM Crydae y Hero Gyaer MeHblas
o Nl Mnk He Gynet ee sooGule. 3anaya ynpocTWTCs, ecnt
ema;[eneu BBINONHUT TeXHNKO-3KOHOMUHECKNIA PACYeT ANA Npo-
Hov s, HOY-Xay u Ge3 Hoy-xay. B MMPOBOI MpaKTUKE UeHa
qaﬁl’ ay cocraenmer 5% ot Gyayilein npubbini, HO ecTk Chay-

.uen'emma OHa pocuraer 20%. Mpu onpeaeneHni LieHs! Bna-
noaeg YCTaHaB/vsaer, Kakue 3aTpaTbl NONL30BATENb MOXET
o TV NpW caMocToATensHOM paspaboTke HOY-Xay, a TaKxe

HiMansHo aonyctumyio LeHy, HWUKe KOTOPOIA NPOJAaXa He-

Uenecoobpaana,
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CyiecTayeT Heckonsko cnocoBoe onnatel Hoy-xay. Oc-
HOBHBIE U3 HWUX:

1) posintu (aHrn, royalty) — nocTeneqHsbIe Beinnatk! 3a Hoy-
Xay NPonopuUOHANBEHO ONpeaeneHHbIM noxKasarensaM B xone
ero Mcnonb3osaHua. PoanTy 06bLIMHO HA4YUCNAETCH C Npw-
BA3KOW K NOKasaTenam pocTa npubbiid WNM pocTa Bhinycka
npoaykumn v T, n.;

2) naywanbHbid nnatex (Hem. pausehal — B3ATHIA B Le-
NOM, Uenukom) — eanHOBPEeMEeHHbI, OrOBOPEHHBI 3apaHee
nnatex. MNaywaneHble NNATeXW UCNONL3YIOTCA, KOraa Cnox-
HO cnporHoauposats addekT ASUCTBUA HOY-Xay wnu CcTo-
WMOCTb NWUEH3UKM HeBbicokasn, lMaywaneHble nnatexu Yaule
NPUMEHSIOTCH BO BHENPOW3BOACTBEHHON Chepe (ynpasneHue,
¢duHaHcOBas OTYETHOCTb, NPaBOBLIE BONPOCHI);

3) koct nnac (adrn. cost plus - ueHa NG CTOMMOCTL
pobaBoyHan) — BeINIAThl 32 AONONHUTENLHBLIE YCNYrA No Co-~
rnacosaHHbIM PacUeHKaM CBepx OroBOPEHHOM UeHbl (nay-
LWankHbIiA nnarex).

MoryT npUMeHsTLCS Takke cCMellaHHblie GopMbl nnate-
Xei.

WHBECTULMOHHLII B3HOC. [peacTraBnfieT UHCTPYMEHT
CaMOKpPEeaUTOBaHWA AEATeNbHOCTA X03ahcTayloulero cybbek-
7a. VIHBECTULIMOHHLIA B3HOC — 9T0 AeHeXHbli Bknan paboT-
HUKA B pasByTUE ONAHHOro X03fAACTBYIOWero cybbekTa, KoTo-
PhIA BKNAAHMKY HAYWCNAET NPOLEHT B pasMepe U B CPOKW,
ONpeaeneHHsIE OroBOPOM WK NonoXeHuem 06 MHBECTMLW-
OHHOM B3HOCe.

KPEOWUT. PaanuyaloT ccygy, 3aeM W Kpegur.

Ccyasl — 370 nepefaya BellM OAHOW CTOPOHOIA (ccyno-
parenem) 8 GeapoaMesnHoe BpeMeHHOe Nonb3oBaHue Apy-
roil cropoHe (ccygononydatenio), kotopas obaayeTcs Bep-
HYTb TY Xe Bellb B TOM Xe COCTOSHWW, B KaKOM OHa ee nony-
4yuna, ¢ y4eToM HOPMankHOro U3HOCA UNKU B COCTOAHMK, 0Byc-
nosneHHoMm porosopom (ct. 689 MK Pd).

3aem - nepepada 0aHOM CTOPOHOK (3anMonasuem) B cob-
CTBEHHOCTL APYroil CTOPOHE (3aeMLUMKy) AeHer unu Opyron
BELLW, ONPEeAeneHHON POAOBLIMKW NPU3AHAKaMW, a 3aemLnK
06a3yeTca BO3BPATUTL 3aMMOAABLY TAKYI0 Xe CyMMY OeHer
(cymmy 3aiiMa) unv paBHOE KONWYECTBO APYIrUX MONyYeHHbIX
VMM BeLlei Toro xe poga v kadectea (cr. 807 MK Pd).

Kpeaur - npenocraeneHne baHkom unu KpeawTHON opra-
HW3auuen (KpeauTopoM) AeHer (KpeaWT) saemuivky B pasme-
pe Ha YCNoBWAX, NPefyCMOTPeHHbIX KPeaWuTHLIM A0roBOPOM,
a 3aeMunk oba3yeTCA BO3BPATUTL MONYHEHHYI0 OEHEXHYI0
CYMMY W YNNaTuTb NPOUEHTH No Hemy (cT. B19 MK PMd). Takum
obpa3om, Npu KpeauTe 3aUMOMABUEM BLICTYNaeT GaHK uau
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hMHaHCOBAA OpraHM3aumA, a NPeaMeToM 3alma ABNAIIG
TONLKD ASHbLMA, 3

Kpeautsl GbiBaioT: (UHAHCOBLIA, KOMMEDHYECKMMA, WHBEC:
TUUMOHHbIA HanoroBslia, HANOrOBLIA. 2

DVHaHCOBLIR KpeouT — KPeaWT, BbiAaHHDBIA BaHKOM Wi
KPEAUTHBIM YYPEXAEHWEM Ha YCNOBWAX CPOYHOCTW, BOSBPA!
HOCTH W nnaTtHocTK. B 3aBucMMOCTY OT CpoKa er.ﬂHTOBBHi!i
OH NOAPa3nennAeTca Ha KPaTKOCPOYHBIA W A0ArOCPOHHEN
KpaTkocpoyHsiii kpeauT BhNAETCA HA CPOK A0 OAHOrO rom,
RONrOCPOYHLIA — Ha CPOK CBbIlLE QAHOTO roaa.

KPeawTsi MoryT Bbijaearscs B pyBnsx U B Baniote. Mnara &
KPBOMT B3MMaeTcA No CraskaM, CNOXMBLUMMCA Ha AEeHEeXH!
PBIHKE N0 KDATKOCPOYHLIM KPEAMTaM W Ha PbiHKE KanuTasios -
N0 AONMOCPONHLIM KPEAMTaM. [1POLIEHTSI, yrnadeHHsIe Mo Kpé:
AUTAM B COOTBETCTBIM C NEVCTBYIOLMMM 3aKoHaMK, MOryT OF
HOCUTLER NMGO Ha cebecToMMOCTL NpoayKLMW, Nubo Ha Ga-
NAHCOBYI0 MpUBLING, MUGO Ha YUCTYIO NPUBLB. )

OMMEPYECKMA KpeAMT — OTCpONKa nnarexeid OAHOMm
XOSAMCTBYIOWEro cyBbekta ApyroMy. KomMMepyeckue Kpeputs
MPEMIOCTaRNSIOTCR XO3ANCTBYIOUEMY CYGBEKTY NOCTABLUMKANM!
MPOAYKUMK (paBor, yonyr) B GopMe BEKCENHOro KPeauTs,
bMPMeNHOrO kpepwra wnw OTKPBITOTO CYETa, @ NOKynaTene!
MoCTaBLMKy - B dopme asaHCa.

NHBECTUUMOHHBI HanoroBbLIf KpeaUT NPEeAcTaBAfel
€oboit Takoe W3MEeHeHWe ynnatsl Hanora, NP1 KOTOPOM opra-
HU3aUun npencrarnseTcs BOSMOXHOCTL B TEHEHWE ONpens:
NIEHHOT0 CpoKa u B onpeneneHHbIX Npenenax yMeHbLWTb CEoH
ML 110 Hanory ¢ nocneayioLet N03TaNHOM ynnaToi Cyi
erl KPeAUTa 1 HayuenenHsix NPOLEHTOB. MOPAROK W ycﬂow

0 NPenocTasnenun onpepenetsl HanorogsiM KOAEKCOM FE.

TOT KDEQUT MoxeT GbiTh NPeAOCTaBNeH No Hanory Ha npit

bilb (noxopn) opranvaauwm, a TaKke NO PervMOHaNBHLIM i
HECTHOIM Hanoram Wa cpok OT OAHOFO roga A0 NATH Nt
oDEROCTaBNENYE KpeauTa OGOPMNAETCS AOTOBOPOM MEXAY

Prahusauueis u dyHacossim opraHoM cyGsexta P®. Cyw-
MBI, Ha KOTODbIE yMeHbWAIOTCA NNATEXHA MO HANOTY, He MONT
gge"“"“"‘“ 50% 0BWER CyMMB! MPUYMTAIOLMXCS NNaTexel
i Hanory, wugecmumunmﬁ HanoroBslil KpeauT npenocl;
I ORISTCR X03AicTayloujemy cy6nexTy npyu nposeaeHiu Hi
HaBonar s HUECKOr0 nepesoopyXeHmA COBCTBEHHOro Mpo-
DﬁpB‘$CTBa (Ha cymmy kpegura, paaHyio 20% CTOMMOGTH npu-
cTI af HHOro obopynosanma), MHHOBALUMOHHOW ABATENLHO:
HOM'ME:"(’““B”HH 0COB0 BAXHOrO 3akasa Mo CoLWanbHO-3K0-
60 Ao CKOMY Da3aUTHIO pervioHa UM NPEAOCTABNEHMI 0CO-

BaXHbIX yenyr wacenenwio. CTaBka NPOUEHTA 10 STOM)
KPEAUTY He Moxer Bobitb MeHble 1/2 W Gonee 3/4 cCTasKy
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peduHaHcupoBakus LB PD. Kpome WHBECTUUWOHHOIO Ha-
NOroBOro KpeawuTa HanoronnaTenslyyky MoxeT BeiTe Npeno-
cTaBneH HanoroBoW KPeaWT Ha CPOK OT TPex Mecaues no
OAHOro ropa.

Hanoroeslid kpegyt — 0TCPO4Ka MNW paccpodka no ynnare
Hanora. OcHOBaHWAMW 018 NpEeaocTaBneHws aToro Kpegurta
ABNAIOTCH NPUYMHEHHBIA YLIEpb B peaynstate CTUXWiHLIX ben-
CTBAW MW WHEIX 0BCTOATENLCTE HENPeoAONUMON CUNkl, 3anep-
WKa puHaHCKMpoBaHWA W3 ClopxerTa MNKu onnaTtsl BEINOAHEHHOro
rocaaka3a, yrpo3a baHkpoTcTea B cnyvyae eAMHOBPEeMEeHHO
BbINNaThl HANOra, Ce30HHLIM XapakTep NPou3BoACTEa W/unu pe-
anuMaaumn Toeapos (paboT, yenyr) u ap. Hanoroewlid kKpeauTt
MOXeT GbiTe NPEAOCTaBneH No OOHOMY WK HECKONbKMM Hano-
ram. lNpoueHTsl Ha cyMmy KpeawuTa (T.e. 3a00/MKeHHOCTM) Ha-
YUCAAIOTCA NO cTaeke peduHaHcuposanua LB PM. Ecnuv Hano-
roeblid KpeawWT NPenocTasned no NpUMYMHEe HAaHECEHHOTrO Yllep-
6a unu 3agepikn GUHaAHCMPOBaHWA U HEONNAaTkl rocsakasaa, To
NPOLEHTB! HA CYMMY 3a00MKEHHOCTU HE HA4YMCNRAIOTCS.

OPYFME NOCTYTUIEHWA OEHEXHbLIX CPEOCTB

K ncTodHmMkam (GrHaHCOBLIX PECYPCOB OTHOCHATCSH TakoKe no-
CTYNNEeHWA NEeHEeXHbIX CPEACTE 3a cyeT BnaroTBOPUTENLHbLIX
B3HOCOB (MELIEHATCTBO), CTPax0BbiX B3HOGOB, OT NPOOAXW 3a-
NOXEHHOro MMYLLECTBA NO/MKHMKA, CNOHCOPCKUX B3HOCOB U T.
n. Cnoxcop — iopvauyeckoe unu duanyeckoe nuuo, duruHaHcu-
pyloulee kakoe-nvbo meponpuatve. CnoHCOpPCTBO — 3TO ABY-
CTOPOHHWIA Npouecc. XO3NUCTBYIOIMIA CyDLeKT nonyyaer He-
obxoaumbie emy GUHAHCOBLIE pecypckl, a CNOHCop — onpege-
NEHHLIE BLIrOAbLI B BUAE NOAHATHA Bro MMWIXKA WM NPecTwxa,
peknamel, NOAroTOBKU KBANMMUUMPOBAHHLIX CheuwanucTos, a
Take B gopme npsmoro goxoaa (NpubbinK) ot duHaHcupye-
MOFO MEPONPUATKA.

Teopop Opaiizep B kKHUre «TUTaH» ONUCLIBAET Takol cny-
vyar. Korpa dwumHaHcucT Kaynepeypn notepnen ovdepegHoe
dmacko, Kk Hemy SBNAETCA acTPOHOM C NPOCLBOW 0 NoXepT-
goBaHuM 40 ThICAY AONNAPOB Ha CTPOWUTENLCTBO TEneckona.
Kaynepeya cpasy xe yeugen, Kakvwe nepen HWM OTKPbIBaIOT-
CH BO3MOXHOCTW. OH BLISCHUN, Y4TO BCE pacxoabl Ha CTpou-
TenscTeo coctasat 300 ThicsY QONNApOB, K B NepBbLie YeTbipe
rofa Hano sHectw no 10 TeicAY gonnapoe. «Kaynepeya 3any-
mancq. [lecaTs ThICAY B rof MOXHO BbINO paccMmaTpysaTth
NPOCTO Kak BLINNATY KPYNHOro XanoBaHwa B TEYeHWe 4YeTbl-
pex net, a 3a 3TOT CPOK OH cymeeT 6e3 Tpyna BLIOeNUTL 0C-
TanbHylo Heobxoaumylo oGcepearopun cymmy. Begb Kk Tomy
BpemMeHn oH Byaet elue Goraye. Ero nnaHel ByayT ewe 6Gnuxe
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K ocywecTaneHuio. Mocne Takoro TPIOKa (BCEM, KOHEYs
CTaHeT W3BECTHO, YTO OH B3AN, [a W NoAAPUN YHUBEPCHTE
uenyio 0BcepeaTopuio CTOMMOCTLIO B TpMCTa ThICAY AONE
POB, - 1 ee TaKk U GyayT HaakiBaT 0BcepBaTopumeit Kayne
8YAal) OH YK, KOHEYHO, HE BCTPETMT OTKA3a HW B HbIO-0p
CKUX, HM B NOHAOHCKMX, HW B NoBbix Apyrux GaHkax, ecr
My NOHAZ0BUTCH KpenuT ANA ero YMKarckux NpennpuaTk
He ycnen ewe Yukarckui YHWBEPCHTET NONY4YMTE ITOT f2
Kak Kaynepeyaa yxe oBbSBMMM NOKPOBUTENEM Hayk v 01
rofetenem yenosevectsa. He Toneko 8 Yukaro, HO M
Huio-Wopke, u 8 JlonpoHe, u & Mapuxe, BO BCEX KpynHs
rOPOAax MUpa, SEnsIOWNXCA LEHTPaMKU HAY4HOW XW3H:
B3BONHOBaHHO ofcyxaanock 310 HeobbiMaWHoe NPenoas
LeHWe ckaaoyHo Goratoro amepukaHua. MMHAHCUCTHI, 2
3YMBETCA, TO Xe He NpeMUHYAM ero OTMETWUTh, 1 Koraa are:
Tl Kaynepeypa sBuAuch K HUM B NoMCKax AeHer Moa 3ai
aKUWiA ropopckoi HapaeMHOR XeNeaHoi A0pOory, Ha Kom
Pyio Kaynepayn, no ux ycnosuaM, AomxeH Obin He Ceroa
33BTPA NONY4WUTH KOHLECCWIO CPOKOM Ha MATHAECAT feT,
OHI He BcTpeyany otkaaan,

Hekommepyeckue OpraH1aauMu MoryT HaxoamuTb MCTOS
HItKkM DuHaKcoBLIX pecypcos yepea cucTeMy aHapPenanHe:

Danppeiiaunr (anrn, fundraising) anexsaTHOro nepest
A3 Ha pycckui aaeik He uMeeT. Jl0CNOBHO OH 03HAYaer «BO3
PacTakiie neHexHbix cpeACTB, a NO CMBICAY «MOWCK AEHEn

aHapeRauHr npegcrasnAer coboil QeATensHOCTE 3ak

TEPECOBAHHOM CTOPOHL! NO NPUBMBYEHMIO CTIOHCOPCKMX,
TOTBODUTENLHLIX M ApyriX (UHAHCOBLIX PECYPCOB, TPEDYeMs
AN HENPUBLINEHOA COUMANbHO 3HAYMMON OESTENBHOCTH.
um‘:’:_ﬂ,ﬂ.peﬁauﬂr GasnpyeTca Ha cneayioLMX OCHOBHBIX NPis

MPoLiece noncka feHesHbIX CPEACTB AOMKEeH MPOBOAMT:
Ha OCHOBe Uenoi cucTeMbl NNAHOBLIX MEPONPUATHIY
am.a HeKOMMepyeckoil opraHuaaumin nomkHa ObiTh Cheus

Has cnywba no koopaMHaLMv CMCTEMBI MOMCKA AEHEX
Hbix CDEHCTB:

NPUemMsl dbanppefauHra UMeloT CB0M OCOBEHHOCTH, KOTO
ﬂ:fw-':laaﬂcm OT KaTeropui BKNaa4ukos. McToyHMKamK NoCTyn
HMaa ABHET MOTYT GbiTh NOXEPTBOBAHYA KOMMEPYECKMX opra
Sl llf-""“u AOXOAbl OT COBCTEEHHOI KOMMEPYECKON AesTensH
ety PaHThI 3apyBexHbix GnaroTBOPUTENbHBLIX GOHOOB, cpex

3 33apyBexHbIX NapTHEpOs, NOXEPTAOBAHMS YACTHBIX /L
Mepi%':?“?"! ycnexa nonyieHia AGHEXHbIX BKNAAOB HEKOM
ol KO opranuaauuen nenaeTca ee AeATENLHOCTL N0 NoA

M0 MMunka kommepyeckon opraHW3aLMK (pexknama e
MPOAYKUMM, nomows B 06WECTBEHHBIX CBASSX M AP.)-
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3.3. M(HBECTUPOBAHME KANMWUTANA W Ero Buabl

DuHaHCcoBLIE PECYPCEl MCNONL3YIOTCA NPEANPUATUEM ANA
PUHAHCUPOBAHWS TEKYLWMX PACX0A0B M WHBECTUUWA. Mu-
BECTHMUMKM — 3TO BCE BUALI UMYLLECTBEHHbLIX W WHTENNeKTy-
anbHblX LEHHOCTer, BKNafbiBaemblXx MHBECTOPOM B ODBEKTHI
npeaAnpuHUMaTeNbCKON AEATENBHOCTM B UEenax nonyyeHus
nprBeiny. MiHa4e rosops, MHBECTULMK — 3TO AEHEXHbIe cpea-
CTBa, UeHHble Bymarn, uHoe UMyLLEecTBO (B TOM YUCNEe MMYy-
WeCTBEHHbIE Npasa) u WHble Npasa, UMELWWE OeHEeXHYI0
OLleHKy, BKnagsiBaembie B 06LEKTH nNpeanpuHAMaTenLCKOMn
MW MHOW OEATeNbHOCTM G LEnbio Nony4YeHus npubbinu unm
WHOro nonesHora addexkTa.

MHBecTULMW OCYLLECTBAAIOT OpUAWYecKue uni duanyec-
KWE NMUa, KOTOPBLIE NG OTHOWEHWIO K CTENEHW KOMMEpPYecKo-
ro pvcka noapasfensioTcs Ha MHBECTOPOB, NpeanpuHUMa-
Tenei, cnekynaHTos, urpokos. iHBecTop — lopuanyeckoe
Mnu GU3M4HecKoe NUUO, KOTOPOE NPW BNOXEHWW KanwuTana,
BONbLIER 4acTbio YYXOro, AyMaeT npexae BCero 0 MUHUMU-
3aumu pucka. MHBecTop — NocpegHUK B (UHAHCMPOBAHWA
KanuTanoBnoxeHWd. CylecTBYIOT Takke WHBECTOPbI-«CTep-
BATHMKW», KOTOpble nNpMoBpeTaloT nakeTsl akuMid norawae-
MbIX aKUMOHEPHbLIX 06LWEecTB C eQUHCTBEHHOW Lensio = nony-
YuTh BonbliKe OTCTYNHLIe OT HOBOFO Bnagensua. NMpeanpuHu-
Mmarenk — TOT, KTO BKNaabiBaeT CBOW COGCTBEHHbLIA kanuTan
nNpw orpeaeneHHoM pucke. CnekynauT roToB MATKH Ha onpe-
[ENEeHHbIA, 3apaHee paccYUMTaHHLIM PUCK; UrpoK — Ha no6oi
pUCK.

WHBECTMUMW — 3TO OONrOCPOYHOE BNOXKEHWE OeHer ana
U3BNEYEHUs NPUBLINA.

WHBecTUUMK nenaTca Ha uvcTsie u TpaHcdepTHbie,

YUCTbIE MHBECTULWW NPEACTABNAIOT COBOR KanWTanoBno-
KEHWA, HanpasneHHbie Ha NOAAEePKaHUE U PAaCLUMPEeHue OC-
HOBHLIX hoHAO0B. KanuTankHbie BNOXEHWS — 3T0 WHBECTULMIW
B OCHOBHbIE CpeacTsa.

TpaHchepTHLIE MHBECTULMKM, MNWN MHBECTULMK, HOCALLMEe
xapaktep TpaucdepTta, — 3aTpatkl AeHer, BeayuiMe nullb K
cMeHe cobcTeeHHMKa kanuTtana. K HAM OTHOCATCA nokynka
akuvin M Mapoxep.

B x03AACTBEHHON NPaKTUKe MOXHO BLIAEAWTE TPW LEHTpa
BNOXEHWA KanuTana: npodmT; BeHYyp; UEHTP 3aTpar.

Mpodur (pp. profit = Npubeinb, BeIroaa) = 3710 UEHTP,
AOX0A OT AEeATeNsHOCTW KOTOPOro YCTOWYMBO npesbiaert
pacxogkl Ha aTy AEATeNbLHOCTb.
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Bewnuyp (aHrn. venture - OTBaXUTLCH, PUCKOBATL) — 3T0
LIEHTP, KOTOPLIA MOKa He NPUHOCKT YCTOMYMBOro AoxX0oAa, Ho,
BO3MOXHO, CKOPO BYAET NPMHOCKTL ero. OpyriumMi CNoBamM,
3TO PUCKOBOE BAOXEHUE KArWTana B UEHTP, KOTOPLIA MOXET
CO BpeMEHeM CTaTb YCTOWYUBLIM W NPeBpaTUTLCHA B NpoguT.

LleHTp 3aTpaTt - 3T0 UEHTP, Yepes KOTOPLIA NPOXOAuT
[EHeXHbI NOTOK, W PE3YNLTATOM BbiXOAA M3 HEro ABNAETCH
B OCHOBHOM WHOpMaLus,

WHBecTiLMK BLIBAIOT PUCKOBLIE, NPAMBIE, NOPT(ENbHLIE,
AHHYWUTET.

B HacToAllee BPEMA pPa3BMBAETCH WHTEPaKTMBHOE WHBEe-
CTUpOBaHKE.

MuBecTopbl 4epes cets MHrepHeTa MoryT yqacTBOBaTh B
MPOLECCaX, 3HAYUTENbHO OT HWX OTAAneHHbIX, B TOM 4YMcne
3aKNIOYaTL CAENKW Ha Bupxax, T.e. ToprosaTh Ha hOHOOBbIX
poiHkax B WHTEPAKTUBHOM pexume. WHTepakTueBHOE WHBE-
CTHPOBaHWE NpeacTasnaeT coboi cnekynaATHBHbIe CAENKK G
ueHHbIMi BymMaramMu W peansHoe AONrocpoNHOE BROXEHWEe
Kanutana B (WHaHCcOBbIe akTuebl, OCOBEHHOCTE 3TOF0 OTHO-
CUTENbHO HOBOTO (UHAHCOBOr0 M KOMMYKaTMBHOrO HOY-xay
COCTOMT B ero abconioTHOW AOCTYNHOCTH ANA BCEX, KTO Mof-
Kknioyen Kk MutepHery. C 1997 r. VHTEPaKTMBHOE MHBECTHPO-
BAHWE Ha aMepUKaHCKoM OHAOBOM PLIHKE MepexvBaeT Ha-
croawmin 6ym. OHO NUKBUAMPYET BCE NpuBMNErdu GUPX 1
GpoKepoB Kak NpodeccHoHanos W, NO CyWecTey, Aenaer
pa6oTy 6pOKepoB HEHYXHOIA. MPoLect MHBECTUPOBaHWA CTa-
HOBWTCA NPOCTLIM, Kak NOKynka Toeapa 8 MaraavHe. MoXHO
BAOXKWTb AEHLTA B UeHHble Bymary, He Bbixogs w3-3a cToNa,
NPOCTLIM HAXATMEM KHONOK Ha KOMMNLIOTEPHOW Knasuatype,

PUCKOBble MHBECTMLMKM, UNW BEHUYPHLIA KanuTan, =
aTO TEPMWH, NpUMeHaeMbld aAns oBoaHaveHns PUCKOBAaH-
HOrO KanuTanoenoxexHua. BeH4YypHbi kanutan npencras-
naeT coboi MHBECTUUMW B hOpMe BeiNycKa HOBEIX AKLWHA,
NPOU3BOAWMbIE B HOBLIX cdepax AeATENbBHOCTH, CBA3AH-
HbiX ¢ BONbLWMM pUcKoM. BeHYYPHLIA kKanwuTan WHBECTURY-
ETCA B HE CBA3aHHbIe Mexay coboil NnpoekTs B pacyere Ha
BLICTPYIO OKYNaeMOCTb BNOXEHHLIX CPEACTE W BLICOKYIO
HOPMY NPWBLINK,

KanWranoBnoxenns, kak npasuo, OCYLECTBNAIOTCS ny-
TeM NpuobpeTteHnn YacTK akuuin NPeanpPUATUA-KNMEHTa Ak
nNpefocTaeneHus emy 3aiiMoB, B TOM YWCNe ¢ NPaBOM KOH-
BEPCUW NocneaHux 8 akuwun. Monyvas peidarv YRpasneHus,
WHBECTOP roToB MATW Ha Bonbluoi puck. PUCKOBOE BNOXE-
HWe kanuTtana oBycnoeneHo HeoGxoAMMOCThI0 GUHAHCUPO-
BAaHUA MENKUX MHHOBAUWOHHLIX UPM B 0GNACTAX HOBLIX TEX-
Honoruid. Puckoselil kanutan covetaetr 8 cebe pazanuyHbie
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HOPMEI NPUNOXKEHUS KaNWMTana: KPeaWTHOro, akuMoHepHOoro,
npeanpuHUMaTensckoro. OH BbicTynaeT NoGpeaHUKOM B yHpe-
AMTENbCTEE CTAPTOBLIX HAYKOEMKUX GUPM, TaKk Ha3blBaemblx
BEH4YYPOB.

3a pyGexom 06bIMHO CO3MA0TCH He3aBMCUMbIE KOMNaHUW
PUCKOBOro Kanutana, KoTopble NPUBMEKaloT cpeacTea Apyrx
WHBECTOPOB 1 co3AaloT GoHO BEHYYPHOro kanutana. 3T1oT GoHa
uMeet dopMy NapTHEPCTea, B KOTOpo# ¢dupma-opraHuaarop
BLICTYNAGT Kak rnaBHbId NapTHep, BHOCKT, Kak npaswno, 1%
Kanurana, Ho HeceT NOoMHYI0 OTBETCTBEHHOCTL 3a ynpasneHve
¢oHpom. Cobpas ueneayio cymmy, GupmMa BEHYYPHOrO Karnu-
Tana 3akpsisaeT Noanucky Ha hoHA, Nepexon K ero MHBecTu-
poeaHwio. PaamecTue oauH doua, dvpma o6biMHO npeanara-
€T NoAnucKy Ha BTOPO. B ocHOBHOM dupMEl ynpaensioT He-
CKOMbKUMWU oHOaMM, HAXOAAWMWMUCA Ha pasHbIX cTaguax
passnTua. 3TO CNYXWUT CPEACTROM, BO-NMEepBbiX, akKyMynauum
GUHAHCOBLIX PecypcoB, BO-BTOPLIX, peanusalii OCHOBHOIO
NPUHLMNA PUCKOBOro MHBECTUPOBAHWA — pa3peLueH s 1 pac-
NpefeneHyWa pucka.

Cneunanuavpyack Ha dpuHaHCMPOBaHWUM NPOEKTOB C BLICO-
KOW CTeneHbio HeonpeaeneHHOCTH peaynbTata, GrpMsl BEH-
HYYPHOro Kanutana NpenocTasnaAloT MHBECTULMKA HEe B (opme
3aiiMa, a g obmeH Ha BoNbLUYIO YacTb akUMOHEepPHOro Kanurana
co3pasaemMoro BeH4ypa. 3TuM npeponpegeneHa M OCHOBHan
hopMa AOXOAA HE BEHYYPHLIA KanuTan — y4peauTensckas npu-
Bbinb, peanMayemasn 1 OCHOBATENAMM CTAPTOBLIX KOMNAHUI, 1
drHaHcpyiowWMMK X doHaaMu-NnapTHepamyd Nulib Yepes 5
NET, Korga akuvM BeH4ypa Ha4yHyT KOTMpOBaThCA Ha ¢oHOO-
BOM pbiHKe. C yctaHoRneHHoro nepuoga (06ki4Ho 10 net) dong
pacnyckaeTcs. AKUWKM KOMNaHWA, Bbilueawux Ha ¢HOoHA0BLIA
PLIHOK, pacnpepensioTcs Mexay napTHepaMu. :

BenuypHoe uHeecTpoBaHue BoaHukno B CLUA, Hexsatka
$UHAHCOBLIX PECYPCOB ANA AONTOCPOMHOrO WHBECTUPOBA-
HWS 1 Gonkuwans NoTPpebHOCTL B HUX UHAHCOBOro PhiHKa
npuBeny B Ha4ane 40-x rogoe K co3gaHuio GOHO0B BEHYYp-
HOro kanutana. Co3pnaHHas B 1946 r, AMepWKaHcKkas Kopno-
pauvsa uccnenosadvii M paseuvtiua (American Research and
Development Corparation) npv npogake CBOWX akuwia crtana
NPUBNEKaTh AeHexHsle cpeacTea ana GuHaHCUpPoBaHWs HO-
BbiX GUpm. Hanbonee aktueHO GpUpPMBLI BEHYYPHOrO Kanuta-
na nposannv cebn BO BPEMSA NMXOPafKM Ha PbIHKE pasMelie-
HWA HOBbLIX BbINYCKOB UEHHBLIX Bymar noprdenbHbiX KoMnaHmii
B 1968-1969 rr., 4TO BOOAYIIEBMND MEHEKEPOB YacTHOro
KanuTana cosfasatb CBOW cobcTBeHHbe Gupmbl B dhopme
NapTHepCTea C OrpaHW4eHHo OTBETCTEEHHOCTLIO.
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MpaMble MHBECTALMKM NPEACTABNAIOT CODOIA BNOXEHWR
B YCTaBHbIA KanWTan X03nicTeYOWero cybbekTa ¢ Lenbio ua-
BEYEHWA N0XOAa W NONYYEHUA NPaB Ha y4acTue 8 ynpasne:
HUM OaHHBIM X03RACTBYIOLMM CYDLEKTOM.

MoprdensHbie MHBECTMMMW CBA3AHEI C QOPMUPOBAHIH-
em noprdens W npeacTasnainT coboi npuobpeTreHue LeH:
HblX Bymar v Apyrix axTBoB. DKOHOMMCTHI WMCNONBL3YIOT
KOHUENTYankHoe noHATWE Anf 0603Ha4eHWs COBOKYNHOCTH
aKTMBOB, COCTasnAWKMX BOraTcTeo OTAENLHOro WMHAWBWAR
Noprdens - coBokynHoCTe coBpaHHbIX BoeauHO pPasnuyHbiX
WHBECTULMOHHBIX LIBHHOCTER, CRYXALWWX WHCTPYMEHTOM AR
AOCTIXKEHWA KOHKDETHON WHBECTUUMOHHOR Lenn Brnaaquka.
B noprdens moryt BX0AWTH UEHHble Gymaru ogHoro Twna
(aKUMu) unM pasnuyHbie MHBECTULMOHHLIE LEHHOCTI (aKUWH,
obnuraunn, cBeperatensHble W aeno3uTHbie cepTUduKaTs,
3an0rosble CBMARTENLCTRBA, CTPAx0BOA noavuc W ap.). Pop-
MUPYA NOPTGENb, UHBECTOP WUCXOAWT U3 CBOMX «NOPT(EenD:
HiX cooBpaxenuits. «MopTdensHble cooGpaxeHua» — 370
kenaHue enafienblia CPeacTs MMETb ux B Takon dopme U B
KoM MecTe, 4100kl OHW Bbinn GesonacHbiMK, NMKBUAHBIMA
A BLICOKOADXOAHLIMM.

MpuHUMnamMy hopMUPOBaHUA MHBECTULMOHHOTO NOPTde:
A ABNAIOTCH 6e30NaCcHOCTL U AOXOAHOCTE BOXKEHWIA, MX POCT,
NMKBWOHOCTL BROXeHwi. MMoa GeaonacHOCTLIO MOHWMAIOTCA
HEYAIBUMOCTb WHBECTMLWA OT MOTPACEHWIA Ha PbIHKE WHBE-
CTWUNOHHOrO Kanutana W cTabunbHOCTL NONyYeHWA A0xX0Ad.
BeaonacHocTb 06biHO AocTUraeTcs B ywepb noxoaHOCTH ¥
POCTY BnoXeHuia, HapalmeaTte BAOXEHWA MOMYT TOMNLKO Aep-
Xarenu akumia. Nog nukemaHocTkio (op. liquidite; nat. liqui-
dus - xuankui, Teky4uid) nioboro duHaHcosoro pecypca noa-
Pasymesaercn cnocofHOCTL ero y4acTBoBaTh B HEMELNEH:
HOM npuoBperenwn ToBapa (paGot, yeayr). Tak, Hanu4HbE
ABHbIW 0BnanaioT Bonblei NMKBMAHOCTLIO, YeM Be3Hanuy:
Hble. HaBop menkux kyniop umeer GonbLUYI0 NMKBUAHOCT,
HeM Habop KkpynHbix kyniop. JIMKBMAHOCTE MHBECTMLIMOHHBIX
UeHHOCTeld ~ 370 ux cnocoBHOCTe BeICTPO W Ges noTeps B
UeHe npeapawartsca 8 HanuuKbie AeHsrn. Hanbonee HW3KON
NMKBUAHOCTLI0 06NAAAET HEOBWXUMOGTb.

Hit 0nHa 13 uHBeCTULMOHHBIX LiEERHOCTeIA He 06NafaeT Bee-
MIA NepeyrcneHHbIMM Buie caoicTeamu. MoaTtomy HensbexeH
KoMnpomuce. Ecnu ueHHan Gymara HagexHa, T0 A0XOAHOCT:

Gyner HW3KOI4, TaK Kak Te, KTO NPeAnoYMTAeT HaAEKHOCTL, BynyT
Npennarate swicokyid UeHy. [naeHas uens npu GpopMUpoBa-
HWUW NopTdens cocToMT B AOCTMXEHUM HauBonee onTuMans-
HOr0 coveTaHus Mexay PUCKOM W AOXOAOM Ons MHBECTOopa.
MHBIMW cnosamu, coOTBETCTBYIOWWIA HAGOP WHBECTULIMOHHBIX
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WHCTPYMEHTOB NPU3BaH CHW3WTL PUCK NOTepb BKAaAYMKa Ao
MUHAMYMa W OQHOBPEMEHHO YBENWYWTL ero AoXon A0 Makcu-
Myma,

MeTonom CHUXEHWA PUCKA CepbeaHbIX NOTEPb CNYXWUT AU-
sepcudukaumns nopTgens, T, e. npuobpeTeHne onpeneneH-
HOTO YUCNa PasanM4HbIX UEHHbIX Bymar, PUCK CHWKaeTea, koraa
Kanutan pacnpefensierci Mexay MHOXeCTBOM pasHbIX LeH-
HblX Bymar. Aueepcudumrkauma yMmeHbLIaeT pMcK 3a C4eT Toro,
4YTO BO3MOXHBIE HEBLICOKME A0X0Abl N0 OOAHWM LIEHHBIM Oy-
maram ByaoyT KOMNEHCMPOBATHLCHA BLICOKMMMW [A0X0AamMu No
apyrim Bymaram. MuHUMKW3aLWA pycka AOCTUraeTcs 3a cHeT
BKNIOYEHUA B NOpTdens ueHHsix ByMar WMPOKOro kpyra or-
pacneii, He CBRA3aHHLIX TECHO Mexay coboii, 4yTobbl wvabe-
XaTh CHMHXPOHHOCTW UMKNMMeckux koneBaHwin ux OenoBoi
akTusHocTy. OnTuManbHan BenuyuHa — ot 8 no 20 paanuu-
HbIX BUAOB LIEHHLIX Bymar.

Paccmatpueas Bonpoc o co3paHuk noptdens, WHBECTOP
AonmkeH anpenenuts ana ceba napaMeTpsbl, KOTOPbLIMU OH BY-
AeT PYKOBOACTBOBATLCA.

1. Buibparte onTtumansHeid Tun noprdens. B atom cnyyae
BO3MOXHbLI ABa Tuna noprdens:

a) noprdens, OPUEHTUPOBAHHBIM HAa NPEUMYLLIECTBEHHODE
nony4eHve Ooxoaa 3a CHeT MNpoueHTOB W AWBWAOEHAOB;

6) noprdens, HanpasneHHbIi Ha NPEUMYLLLECTBEHHBIA NpWU-
POCT KYpPCOBOI CTOMMOCTW BXOAAWMX B HEro WHBECTULUMOH-
HbIX LUEeHHOCTEelA.

2. OueHuTs NnpueMnemoe ang ceba coyeTaHue pyucka u no-
xopa noptdens 1 COOTBETCTEEHHO ONpeaenvTh YAenbHLii Bec
nopTdens UeHHbiXx Bymar ¢ pasnu4HbIMW YPOBHAMK pUcka W
noxopa. 3rta 3agaya BbiTekaetr w3 obWero npuHuWna, KoTo-
pLIA aencTeyeT Ha GOHAOBOM pbiHke: Yem Bonee BbICOKUIA
noTeHunansHblii PUCK HeceT ueHHas Bymara, Tem Bonee Bbi-
COKMIA NOTEHUWANBHLIA [0X0N OHAa AOAXHA WMETb, U, Haobo-
poOT, 4eM BepHee [0X0A, TEM HWKe cTaBka goxoga. faHHas
3afava pewaeTcR Ha OCHOBE aHanwaa obpaweHws UEeHHLIX
Gymar Ha GOHAOBOM pLIHKE: B OCHOBHOM npuobBpeTaioTcs
UeHHble Gymary U3BECTHLIX aKUMOHEepHbix obliecTs, MMelo-
wMx xopowme pUHaHCOoBLIe NoKasaTenu, B YacTHOCTHM pasMep
YCTaBHOro Kanurana.

3. OnpepenuTe NepeoHaYansHel coctas noprdens. B 3a-
BUCUMOCTA OT WHBECTUUMOHHBLIX LIeNei BKNaa4MKka BO3IMOXHO
dopmuposanue noptdenn, npegnaraiowero 6oabLLWKWA WK
MEHbLUWIA puck. Micxoas wa atoro vHeecTop moxet BbiTe ar-
PECCMBHLIM MNW KOHCEPBATWUBHLIM. ArpeccKBHbIi WHBECTOP —
WHBECTOP, CKIOHHBIA K BLICOKOI CTENeHW pucka. B ceoei WH-
BECTULMOHHON AEATENLHOCTY OH AenaeT akueHT Ha npuobpe-
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TeHWe akUWin. KoHcepeaTHEHbIA MHBECTOP — MHBECTOP, CKNOH
HbliA K MeHbLIed cTeneHn pucka, OH npuobpeTaeT B OGHOBHOM
oBnAraunn U KpaTkoCpoYHbIe UeHHkle Bymaru. (CTpykTypd
noprgeneil paublx WHBECTOPOB Noka3aHa B Tabn. 3.)

TaGnuual
Crpyirypa noprdeneii pasHsix WHBECTOPOB
Moprdens Moptdens
By uenHeix Gymar arpeccusHOro | KOHCEPBATHBHOM
WHBECTOpA WHBECTOPA
Asrupu 65 20
OBniraumm ‘o5 45
KparkocpouHble LeHHwe
a 10 35
Wrore 100 100

4.BbiBpatb cxemy pansHefilwero ynpasneHus nopTgenet.
Mpw atom BO3MOXHbI CneayiolMe BapUaHThL.

Mepsbiii Bapuany. Kaxgomy engy UeHHon Gymarw OTBO:
AWTCR ONPEfeneHHbIn GUKCUpOBaHHLIA Bec B obLluem MopT-
Gene, KOTOpblit DCTaeTCs NOCTORHHLIM B TEYEHUe Kakoro-To
BpeMeHu. B cesam ¢ tem, yto Ha OHAOBOM pbiHKe NPOMCXa:
AAT KONebaHA KypcoBOW CTOMMOCTH LeHHbIX Bymar, Heob-
X0ANMO NEPUOAMYECKM nepecMaTpuBaTb COCTAB NOPTRNA
TakuM 06pasoM, 4tobbl coxpaHWTb BbiBpaHHbIE COOTHOLWE:
HIARL DA3NNYHLIX NHBECTULMOHHBIX LIEHHOCTEM. A

Bropo# Bapuanr. WHBecTop npuaepxueaeTcs rMOKONH
LKank! BECOB UeHHbIx Bymar 8 obuiem noprdene. MepBoHa-
yanbHo noptdent hopMupyeTca MCXoaR M3 onpeaeneHHsX
BECOBbIX COOTHOWeHWA Mexay ueHHoCTAMW. B nansHenLeM
OHUW NEPECMATPUBAIOTCS B 3aBMCMMOCTH OT pPesynLTaToB aHa-
nnaa ¢puHaHCoBOR CUTYaLMW Ha PbIHKE W 0XKAaeMbIX N3MEHe-
HWK_KOHBIOHKTYPLI cnpoca.

TpeTuii BapuanT. Visectop akTMBHO vcrnonbayeT ¢bio-
4epcHble KOHTPAKTLI ¢ uHpekcaMu /1R W3MeHeHus cocTasa
nopTdens, ®uiovepc, unu ¢BIOYEPCHBIR KOHTPaKT, — 3TO ABY-
CTOPOHHWW [OrOBOP, No kotopoMy nokynatens obA3yeTcs
nprHATL, 8 NPOAABel NocTaBuTL ykasaHHOe B KOHTpaKTe Ko-

nM4EcTBO NMPOAYKLMW NO LeHe, YCTAHOBNEHHOIM NPy 3aknio-
yeHWW CAENKW Ha onpepenedHylo Byaywyio aarty. Mcnons-
goBaHue (LIoYepcos yao6HO Npu ynpasneHun BoabLIMMK
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noprdenamu. OHU NPUMEHAIOTCA NPeXne BCero UHCTUTYUM-
OHHBIMKW WHBECTOpPamMK. Hanpumep, GWHAHCOBLIA MeHemKep
npuwen K BeiBOAY, YTO HEoDXxoAMMO yBenuyuTe B noptdene
pono obnurauwii, Torga oH NpogaeT $bioYepcHbIA MHOSKC-
HbliA KOHTPAKT C akuWAMKM W NOKYNaeT QbloYepCHbIR MHOEKC-
Hbld KOHTPaKT € oBnuraumsmu.

C TeyeHueM BPEMEeHW MOMyT MEHATLCHA WHBECTULUMOHHbLIE
uenu BkNag4MKa, 4TO BEAET K M3MEHEeHMIO cocTaBa noprde-
na. Nepecmotp noptdens CBOAWTCA K ONPeaeneHnio cooT-
HOLUEHMA AOXOAHOCTM M pUcKa Bxopawwmx B Hero Gymar, Mo
pesynsTatam aHanuaa npuHUMaeTcs pelueHue 0 BO3MOXHOW
npopaxe KakoW-nubo WHBECTWULMOHHOW UeHHocTK. LleHHan
bymara, kak npaswno, NnpoAaeTcs, ecnu:

OHa He NpMHecna oXWAaeMblil AOXoA W HEeT Hajexasl Ha
ero poct B8 Byayuiem;

OHa BbLINCMAHWUNA BO3NOXEHHYID Ha Hee (QYHKUMIO;

nossunuck bonee adheKTUBHbLIE NYTU UCNONL30BaHWA K-
HaHCOBLIX CPEACTB.

Mpu nokynke akumii U o6AMraumii 0AHOr0 aKUMOHEpPHO-
ro obuiecTea WHBECTOPY CNeAyeT WCXOAWUTL U3 NpUHUMNa
¢uHaHcoBOro nesepuaka. DuHaHCOBLIH Nesepua (aHrn.
leverage — cpencTtea Ana AOCTUXEHWA LENW) npeacTaBns-
et coboil cooTHOWeEHWe Mexay obnuraumamMu U Npusune-
TMPOBaHHLIMW aKUMAMM, C OAHONA CTOPOHLI, U OBbLIKHOBEH-
HbIMW akuWaMy — C OpPYroi.

O+A,
e

nN=

rne N YPOBEHb NEBEPUIKA;
O - oGnuraumw, pyb.;
A, — nNpUBUNErUpOBaHHLIE aKuun, pyo.;
A, — 06bIKHOBEHHbIE akuvK, pyb.

DUHAHCOBLIA NesepumK ABNAETCA nokasatenem ¢uHaH-
COBOW YCTOMYMBOCTU akuMoHepHoro obliecTsa, 4TO oTpaxa-
ETCA U Ha OOXOAHOCTWU NOpPTdenbHLIX UHBECTUUWMA. BeICOKWIA
YPOBEHbL NEeBepuaXa — RBNEHWEe OnacHoe, Tak Kak BeaeT K
HUHAHCOBOI HEYCTORYUBOCTH.

Mpumep. AkuwnoHepHoe 06GWECTBO BbINYCTUNO 10%-Hble
obnuraumm Ha cymmy 100 Teic. py6., NpuBUNErMpoBaHHbie
akumm Ha cymmy 20 TeiC. pyB. ¢ GUKCUPOBaHHLIM AWBUAEH-
oM 40% 1 06bIKHOBEHHbIE akuuu Ha cymmy 200 Teic. pyb.,
T. €. akuuu obLIecTBa UMEIOT BLICOKUIA YPOBEHL Nesepumka;

1DO+20)
200 °©
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MpuBeins 06LLECTBA K pacnpefeneHmnio CocTagnsaeT 22 Thit.
pyb. u pacnpegensetca cneayioupaM obpaaom: Ha ynnany
npouexTos no obavraumam — 10 Toic. pyB., Ha AMBUOEHAN
no NPUEMNErMpoBaHHLIM akumam — 8 Toic. pyB., Ha OMBUOeH:
[l M0 OBBIKHOBEHHLIM aKUMAM — 4 Thic, pyd. Ecnu npubbis
CHWauTcs o 11 Teic, py6., TO akuMoHepHoe O6LLEecTBO He
TONLKO «CbECT» TO, YTO NpeaHasHa4yanock Ha Beinnaty AWeH:
AEHA0B N0 0DLIKHOBEHHLIM KLMAM, HO U HE CMOXET 3a CHer
NPUBEINK BHINNATATL AMBMAGHAL! MO NPUBMNErUPOBaHHBIM ak-
umam. JansHeiwee cHuxeHue npubbini npyuBeaeT K Hexsar
Ke CPefCTB Ans BLINNATk! NPOLEHTOB No obnuraumam. B aToM
3aKNIDHAETCA ONACHOCTL aKUMiA C BLICOKUM YpOBHEM nesepui-
Xa 1 NPoRBNAEBTCA OCHOBHAR cnabocTb Tex obwecTs, Y KOTo-
pbiX MMeeTcR Gonblwas cymMma monra B Buge o6aMrauMi i
NPUBIANErMPOBaHHbIX aKLWiA, OCTOPOXHLIE MHBECTOPb! 0BLIH
13BEralorT NoKYNKi Takux LieHHbIX Gymar.

AHHYUTET (Hem. annuitat — exeropHsili NnaTex) — WUHBe:
CTULMW, TIPMHOCAWME BKNagyvMKy ONpeaeneHHbIA aoxoa He-
Pe3 PErynApHble NPOMENYTKW BPEMEHHU.

AHHYUTET - BUA HUHAHCOBOW PEHTLI; NPeACTaBnser co-
6ol cepwio nnatexel ouHaKkoBORA CYMMbI, perynspHo no-
CTYNalolwMx Yepes pagHble WHTEpBank! BpEMEeHW B TEYEHHE
OMNpeAeneHHoro Yucna ner,

B 0CHOBHOM aT0 BnOXeHuWe kanuTana B akuuu, 06AWra:
UMW, HErOCYAAPCTBEHHLIA NEHCUOHHLIA (oA, obLume (oH:
Abl BaHkoBCKoro YNPaeneHwa, 8 HEABWMKUMOCThL, NPUHOCH-
Wylo A0X0R, W ap. Bxknag4wk Takux KanuTanoB CTaHOBWTCA
PaHTLE, T.€. MOXET %UTk Ha NOXOA, MONYYaemblid OT OAHOPE:
30BOTO BNOXEHWA Kanutana.

HerocynapeTeeHHuiii neHcuoHHBIA dora (HNd) — 0co-
Gas 0prain3aunonHo-npasosas ¢opma HeKoMMepHEeCcKol
opraHu3aumn coumaneHoro obecneyeHuA. McKMIOHMTENLHO!
AeATentHocTio HMM genaetcs HerocydapcTBEHHOE MEHCH:
OHHOE 06ecneyenue yyactHukos GoHAA HA OCHOBAHWW AO0M0-
BOPOB O HErocynapcTeeHHoM NeHCMOHHOM oBecneyeHun Ha-
CEeNeHus C BKnanyvkami poHAa B NONL3Y YHACTHUKOB (OH-
na. Ero cosnanme u gesvensHocts perynupylioTca 3aKOHOM
P® ot 7 Man 1998 r, No 75-3 «0 HErocyAapCTBeHHBIX NeH-
CMOHHBIX OHRaxX»,

DyHKUMAMU HND senmiorcs: paspaboTka ycnoauil Hero-
CYAAPCTBEHHOIO nexcuoHHoro ofecnevyeHwus y4acTHMKOB]

3aKMO4EHHE NEHCWOHHLIX NOroBOPOB; BEAeHUe NEeHCHOHHBIX
cHEeTOB, AKKYMYNAUuA neHcumoHHbIX B3HOCOB; 3aknio4eHue
AOroBopoB C ynpasnsiowien komnasued (TpacTtosas komna-
HUA); OCYLLECTBNEHUe akTyapHbIX PACYETOB; NMeHCUOHHBE

BhLINNaThl.
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Cuctema HMNP eknioyaeT B cebs y4acTHUKoOB (T.e. Gyay-
LKMX NeHCUoHepoR), BKNaaYvKoB ¢oHaa (rpaxnade U Xo3sii-
cTBYlOUME CYOBLEKTLI), HEroCyAapCTBEHHLIE NEHCUOHHbIE
OoHABI, ynpasnsaioume KoMnaHuu.

WUndnayma (nat. Inflatio — sagytne) B XIX B. oTHOCKMACA K
MEOUUMHCKMM TEPMUHAM W NPUMEHANCA Bpaiamy npw avar-
Ho3e BonesHW, CBA3aHHOW C paspacraHvem 3noKavyecTBeH-
HOW onyxonu.

B koHue XIX B. AaHHLIA TEPMUH BOLWEN B NEKCUKOH 3KOHO-
MWMCTOB, a 3aTeM U B Hawy obbiaeHHylo peds. Mctopus noka-
3biBAET, 4TO CO BPEMEHEM PacnpoCTpPaHeHue 3aToro TepMuHa
npuobpeno 3noBelliee CUMBOAUYECKOE 3HAYeHKe.

B HOBOM, 3KOHOMMHYECKOM UCTONKOBAHUWA TEPMUH «HMHG-
nauus» oaHavaet obecueHusaHne GymaxHbix geHer n 6ea-
HanW4HbIX AeHeXHbIX CPeAcTs, He padMeHeHHbIX Ha 3010TO.
WHDnauma — nepenonHeHwe KaHanos AeHexXHoro obpaue-
HWA OTHOCUTENbLHO TOBApHOW MAacckl, 4TO NPOSBNAETCA B
pocte ueH. MHpNauMoHHbIe Npoueccs B MUpe NPoWCXoasaT
noctosHHO. Ecnu yposeHs wHdnauum cocrasngser 2-3% B
roa, 7o ee OBLIMHO HAa3bLIBAIOT «MATKO» M OHa He Tpebyert
Kakux-nubo 3KCTPEHHLIX Mep. Beicokwme Temnbl MHGNALMW
(10 n Gonee NPoOLEHTOB B rof) CBMAETENLCTRYIOT 0 BOoNkHOR
SKOHOMMKE.

Aednauun cBA3aHa C naaeHWeM ypoeHa UeH. Hebonbwwne
Temnbl aednauum — Gonbwasn panocTe ans notpebureneit, Ho
[NA 3KOHOMUKKM B LLENOM NORBNeHWe fednaummn HexenaTensHo,
Tak Kak OHO BEHAET K 3KOHOMWYECKOMY cnagy, peakomy yxya-
WEHWIO 9KOHOMMYECKWUX YCNOBMIA NpeanpuHUMaTenscTea 1 B
KOHEYHOM CHETE K CTarHauuu B S3KOHOMUKE CTpaHbl, T.e. K aKo-
HOMMYECKOMY KpU3ucy.

Crardnauma — cOCTORHWE 3KOHOMWKW CTPaHbl, XapakTe-
puUayloLee coveTaHe OAHOBPEMEHHD NPOTEKaIoLWMX NpoLec-
COB CTarHauum 8 3KOHOMMYECKOM pocTe W uHdNAuMA.

WHdnauma oveHs GonesHeHHa ana KpeauTopoB 1 obner-
4aeT XM3Hb 3aeMLUMKOoB. 3aemunku B oBLem cnyqae Bbl-
WIPLIBAIOT OT HEOMMOAHHOW WHGMNAUMK, TAK Kak OHW Buinna-
4yMBaloT Aonry obecueHUBAIDWUMACA AEHLramu,

Mpumep. 3aemwuk Basn kpeant 10 Teic. py6. Ha roa.
Yepes rop npw yposHe uHdnaunm 40% so3spallaeMbie UM
peder 10 Teic. py6G. nNo nokynatenbHoW cnNOGOBHOGCTH
cooTeeTcTeyioT 6 Teic. py6. WHaye rosops, AONOAHUTENL-
HBIV BBLIMIPLILW 3aeMumka oT oBecueHeHWs AeHer cocTas-
naet 4 thic. pyo.
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Henpenckaayeman wHdnauma oxaasiBaeTcs Gaaronpyar
HOW inA braKeca. Hecs noTepw 8o BpemMsa MHGAALUWK, NPOAas:
Ubl NONY4AI0T OOMNONHMTENBHBIE AOXOALI 3a Hee. 3a BPeMs,
MPOXOAALLEE MEXY 3aKa30M TOBAPOB U WX (hakTMHecKo npo:
Aaxei, UeHb BO3PAcTaioT, NpUHOCA AONONHWTENLHYIO HDH:
Obinb Npoaasuy. Takum o6pasoM, NpU Henpenckasyemol
WHOMALUMU OJHM BLIMTPLIBAIOT, ApYrve npourpsisatoT. ECu
WHONALMA MONHOCTHIO NpeacKasyeMa, NPoUrpasLUvx v Bbiir
PaBLKMX MOXET He GbiTb. BennyuHa oxXupaemMon MHQALMA 8
3TOM Cyyae 3apaHee 3aknagwLiBaeTcsl B pasMepb! NPOLeHTos
Ha BBaHCMPYEMblil kaniuTan. Ge3 y4eta MHONaLmMKM 0OblH
peyb uaet 0 5%. B Hactoswlee Bpems KpeamMTOpbl Hay4Mancs
Y4WTHIBaTD B YCNOBMAX NPEOCTaBNeHUs 3aMMOB BenuHuHy
WHONAUAY, T.e. «OXMpaTL» ee. Benuynka uHdnALM A00a8:
NIRETCA K 06BI4HOMY YPOBHIO NPOLIGHTOB 38 KPeAWT, KOTOPHE
6! KPEAMTOP HaaHauwn, ecnu Gbl He OxmuAan MHGAALMK. Ha-
KOHEU, 31a BeNu4MHa undnauuM npeaycMaTpyuBaeTca npi
WHABKCAUMK AOXOnoB, 3apaBoTHOM nAatkl.

Mpumep. Gaktuyeckas senuuuHa NPOLEHTOB Ha aBak:
CUPYEMbI KaniTan (r.e. Gea yvera MHQNSLMI) COCTABNANE
25%. Oxunaemiin Temn uxpnauum - 175% 8 rog, Toraa npo-
LIeHT Ha KanuTan ponxen cocrasnate 200% (25+175) 8 roA
BKNaA4MK BNOXUT CBOI kanuTan TONBLKO B AEN0, KOTOPOE NPH:
HeceT emy He Menee 200 % rogosbIX.

Mpumep. aktiyeckan senmumHa NPOUEHTa 3a KPEAKT -
5%. Oxvnaembiit Temn uHdnauun - 40% 8 roa. Toraa Benk:
4MHa NPOUEHTA 3a Kpepur coctasut 45% rogossix (5 + 40).
KpeanTop BblnacT aaem nop 45 % roaoBbix.

OAHEKO NP yeTakoBnenun BenMyMHLL NpoLeHTa 3a Kpe:
AUT CNERYET YilThisars cnpoc 3aeMLNKOB Ha AaHHbIFA Kpe:
AwT. ECAN YpoBeH udnauun coctasnsieT 2500% 8 oA, 1
Kenaklux B3ATs kpeaur nog 2500% roaoBLIX MOXET He OKa-
aatecl. Cnenosarenyyg, pasMep NPOLIEHTa AOMKEH BbiTb CHIt:
KEH AQ NOTWYeCKH paaymHoro npenena.

3.4. OLEHKA 3KOHOMMYECKOW 3®®EKTUBHOCTH
WHBECTALIVA

OKOHOMUETKaR 3gekTiBHOCTE WHBECTULIAN OLEHMBa-
eTca NYTEeM CpasHenug npeanonaraeMelx MHBECTULIMIA W 0y-
[yLunx ACHEXHBIX noctynnenuis. St NoKa3aTenu OTHOCATCH
K pasHbIM NepHonam spemeny, NOSTOMY FNABHOM 3anANeR
oueHKY IPDEKTUBHOCTI yugecTHUMI SBNAETCA NpAMan Co-
nocTaBUMOCTE 3TUX nokasateneii,
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CywiecteyeT MHOIO METOA0B OLEHKW 3KOHOMWYECKon ad-
($EKTMBHOCTU WMHBECTULMA.

HawBonee pacnpocTpaHeHHLIMW ABNAIOTCA: CPOK OKyna-
eMOCTU MHBECTULWIA; roA0Ban U CpeiHeroaoean peHTadens-
HOCTb WHBECTUUWIA; Y4eTHas HopMa npubbinm, YMCTas Teky-
Las CTOMMOCTbL; BHYTPEHHAA HOpMa peHTabensHOCTH uHBe-
cTULMA.

Cpok okynaemMocTy WHBecTULMii ABNAEeTCH CaMbiM Npo-
CTbiM METOA0M OUEHKW WHeecTuuuid. Cpok okynaemocTn —
Bpems, HeoDXOoAMMOE WHBECTOPY ANS BO3IMELeHWs CYMMbI
£ro NepsoHa4YanLHoro BNOXeHWA kanutana (uHeectuuuid). OH
onpepenseTcs kak OTHOWeHWe CyMMbl BNOXeHWs KanuTana K
CYMME YUCTOW NPWOLINK 1 aMOPTUIALMOHHBLIX OTHUCNEHWIA
(3akoH P® ot 02.01.2000 Ne 22-103):

K
;e
OK™ A
rae T, - CPOKOKYNnaemoCTW UHBECTULWA, NeT;
K — CyMMa MHBECTULMA, AoNN.;
n - yucTan npubeine, gonn.
A

— aMopTU3auvoHHbie OTYMCNEHWA, gonn.

Yem MeHblIE CPOK OKynaemocTtu, Tem addekTueHee sno-
XKeHuwe Kanurtana.

Fopoean peHTabGenbHOCTE MHBECTUUMIA OLEHVWBaeTCH
NPOUEHTHEIM OTHOLIEHWEM YUCTON NPUBLINK t-ro roga K cym-
ME MHBECTULWA.

Llenecoobpa3Ho MCNONL3OBATL AHAYEHWE YUCTON NPUBLI-
N1 ¢ AoBaBneHnem K Heid CYyMMbl aMOpPTUIALMOHHBIX OTYWC-
nenwin t-ro ropa. Beas aMOPTUIAUMOHHBLIE OTYUCNEHWS OC-
TAlOTCA B PacnopsxeHun WHBecTopa u, No cywecTey, npea-
cTaBnaAlnT co6OU 4YacTb 8ro YMCTO Npubbinu, npeaHaaHa-
YEHHON K PEeUHBECTUPOBaHWMIO.

Bin (N, +A;)-100
= K i
rae P, - penTabensHoCTb MHBECTMLWIA B roay t, %;

M, - uucran npubGeuink B roay t, gonn.;

A — aMOpPTM3aLMOHHLIE OTYMCNEHKA B roay t, aonn.;
K - cymma wHBECTMUMA, nonn,

Ecnu BnoxeHws kanutana 8 coagaHue ob6bexTa ocylue-
CTBARIOTCH B rofbl, NPEALecTeyowMe Havyany ero GyHKLUO-

HWPOBaHWA, TO ONPEAENAINT CPEAHErof0BYyI0 PeHTabeNbHOCTL
MHBECTULWIA.
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BHyTpeHHss HopMma peHTabensHOCTM onpeaensercs ka
CTaBKa NPOLEHTa, KOTOpas YpaBHWBAET CyMMY MepBOoHaYalk:
HbiX MHBECTALMIA C TeKylUel CTOMMOCTbIO ByAyLLero AeHex:
HOro NOTOKA:

K=C wu 4=0.

WHeecTuummn senaiotes addekTMBHEIMKM, KOraa BHYTPEH:
HAA HOPMa peHTaBenbHOCTH MepPBLILLAET CyMMY WHBECTHULMA

Mpumep. MpuHae Te xe caMble UCXOAHLIE OaHHbIE, HTO I
B NpeabiayuieM npuMepe, MMeeM
4 4
i 1 900
800=300% ——, —=r=3
E‘{hn}‘ 2[1”‘)' 300

t=1 =1

Benuuuna BHYTDEHHER HOPMbl peHTaBensLHOCTH HaxoAuT-
CA B WHTepeane mexay 12 u 13%:

4

1
npun =12% ;“-{-0,12]!

=3,038;

-

npsn = 15% §{1+0.131‘

Ocywecransem uxtepnonsumio

=2,974.

Tekylian cTOMMOCTE

npun = 12% 3,038 3,038
oo M

npu n = 13% - 2,974
pasHuua 0,038 0,064

CnepnoBarentHo, sHyrpeHHan HOpMa peHTaGensHOCTH K-
gecTULnii pasHa

064

Tak Kak BHYTDEHHAR HopMa peHTaBensHOCTI MHBECTHLMA
(12,6%) Bbille, yem croumocts kanuTtana (10%), TO AaHHbE
WHBECTULWW aBNAoTCR adihexTHBHBIMU.
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3.5. KOMMAYHUHT, AUCKOHTUPOBAHUE
W MHOEKCALIVA KAMUTANA

DuHaHCOBLIE Pecypchl, MaTtepuansHyl0 OCHOBY KOTOPbIX
COCTaBNRAIOT ASHLIM, UMEIOT BPEMEHHYIO LIEHHOCTL. BpemeH-
Has UeHHOCTb PUHAHCOBLIX PECYPCOB MOXET paccMaTpUBaThL-
CA B [OBYX acnexrax. i

MNepBLlii acNekT cBA3aH C NoKynaTenbHOW CnocoBbHOCTLIO
peHer. JeHexHble CPeAcTaa B AaHHBIA MOMEHT U Yepea onpe-
[OenerHbIn NPOMEXYTOK BPEMEHW NPW PasHOW HOMWMHANLHOR
CTOMMOCTM UMEIOT COBEPLUEHHO PA3HYIO NOKYnaTenkHylo cno-
cobHocTk. Tak, 1000 pyb. 4epes kakoe-To Bpems Nnpv YypoBHe
uHbNAuMK 60% ByayT MMeTe NOKynaTenbHylo crnocobHOCTh
scero nuwws 400 py6. Mpu coBpeMeHHOM COCTOAHUA 3KOHOMM-
KW 1 YPOBHE MHDNALWMW OEHEeXHble CPeacTBa, He BNOXEHHLIE
B UHBECTUUUOHHYIO OBATeNLHOCTb WAKW Ha XpaHeHue B BaHk,
oueHb GuicTRO oBecueHuBaloTCs,

BTopoit acnekT cBA3aH ¢ obpalleHnem AeHexHbIX CpeacTs
KaK Kkanutana W nony4YeHwem noxoaos oT artoro obopora.
DeHbrv kaKk MoXHO GuiCTpee A0MKHLI AeNaTk HOBble AeHbIA.
Hanpumep, MMelOTCA ABa BapwuaHTa MHeBecTuumid. Mo nepso-
My BapuaHTy npu Bnoxexdud 10 Teic. py6. noxop 4epes ron
coctasut 10 Teic. pyb., unu 100%. Mo BTOpOMY BapuaHTy
npu enoxexdun 10 Teic. pyb. noxon vepea 3 Mecsua Beipa-
autca B8 2,5 Thic. pyb., unui 25%. BeirogHee NpuUHATE BTOPOA
BapuaHT, Tak Kak Cymma AeHexXHbIX CPeacTs, Nnony4eHHas
nocne Tpex Mecsaues, MoxeT GbiTh BHOBb nyuieHa 8 o6opoT
W NPUHECTHU AononHuTensHblid poxon. MNpu YeTeipex obopo-
Tax 3a rof AONONHWUTENLHLIA Aoxoa coctaeuT 14,4 Teic. pyb.,
1. e. Gonbwe Ha 4,4 Thic. pyb., YeM B NepeOM BapuaHTe.
3T0T AONONHWUTENLHBLIA AOX0A ONPefenseTcA € NOMOLLULIO
METOA0B AWCKOHTWPOBAHWS AO0XOA0B. AWCKOHTMpPOBaHWE
oxona - NpUBeaeHve AoXoaa K MOMEHTY T/oXeHWA Kanura-
na. JUCKOHTUPYIOWUA MHOXUTENL, T, €. KoadduumeHT npu-
senexHun (a), onpepenaeTcs cneaylowvm obpasom:

t
Rt
iy
TAE a, — AMCKOHTMPYIOWIWA MHOXUTEN;
t — aKTop BPEMEHM, T. €. YUCNO NET, B TeUeHUe KOTOPLIX Ae-

HEXHaA CyMMa HaxoAWTCA B 0BOPOTE 1 NPUHOCKT AOXOA,
n — HOPMa [A0XOAHOCTY (MNM NPOLEHTHAas cTaska),

MTaK, AMCKOHTUPYIOWWWIA MHOXWTENE NO3BONSET onpepe-
NUTh COBPEMEHHYIO CTOMMOCTL ((PUHAHCOBLINR 3KBUBANEHT)
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Gyaywei AeHeXHOW CyMMBl, T. €. YMEHBLINTE ee Ha OOX0L
HapacTaioluMiA 33 onpefeneHHbId CPOK NO NMpasmy CROXHN
NPOUeHTOB. Ha npakTvke 0BbLIMHO MCNONB3YIOTCSH Tabnuus ¢
3apaHee UCHUCNEHHLIMW 3HaYeHuaMK. [na onpeaeneHns ka
PALLEHHOTO Kanutana U AONOAHUTENBHOrO A0X0Aa C YHETol
BVMCKOHTHDOBaHUA UCMONbL3YIOTCA chneayiowme QOopMynbL

K=K (1 +n),

rae K - paauep snoxenus kanutana k KoHuy t-ro Nepuoaa BPENE

HM C MOMEHTa BKNAAA NEPBOHAYANBHOW CYMMBI, pyb.i

K - Texywan ouerka paamepa BNOXEHHOrO kanutana, T. &.c
NO3MUMM MCXOAHOrO NEpWOAa, KOraa Aenaercs nepecki-
YaneHeIA Bknag, py6.;

N = KoahduumenT guckoHTpOBaHMA (T. €. HOPMA AOXOAHIC:
TH, MW NPOLEHTHAR cTaBka), A0NWM BAVHULLE

t - daxrop epemeny (yucno ner, unK KONMHECTBO OBGOPOTO:
Kanutana);

2)A=K(1+n)-K,
rae B - mononutensHbiR noxos, pyo.
Nmeem:

A=10(1 +0,25) - 10 = 14,4 TeIC. PY6.

ST0T AOnonHuTensHwI AoxoA (B), @ TaKke Gyayusan CTe-
MMOCTE KanuTana (K) Guunm onpegenetb! C NOMOLLLIO METOAS
KOMNAYHAMHra,

KomnayHaunr (anry, compounding — cocTasnexue) - 310
NPOUECC nepexona ot ceroguAwHed (T. €. TekyLuen) €1
MMOCTW Kanutana k ero Gyayuueid CTOMMOCTH.

Mpouece, npotusonanomHeii KOMRAYHAWHIY, NPEACTas:
nseT coboi auCKoHTUPOBaHYe.

AnckonTiposanue - ato npouecc onpeaeneHus Ceroa-
HALWHER (T. €. Tekyweii) croumocTy feHer, Koraa M3BecTHa
yx OYAYWAs crouMocTs,

[WCKOHTUPOBAKHWe poxopa npUMEHSIETCH Ans OUEHKH
ByRYWNX REHEXHbIX noctynnexuid (NPuBbING, NPOLIEHTH,

ﬂﬂsmneﬂﬂbl} C noanumpy Tekywero momeHTa. MHsecTop, CRe-
naB BNOXEHWE kanurapa, nonxeH PYKOBOACTBOBATHCA
cnefyloWUMI Nonoxenuamu; so-nepesix, MPOUCXOAMT M0
cTOAHHOE OBeCuenenye pewer; 80-BTOPLIX, XKENAaTENLHO Ne-
pWOAVHECKOR NOCTynnenwe poxoga Ha kanutan, npu4eM B
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pasMmepe He HWXe onpefeneHHoro MuHumyma. MHsecTop
OLUEHWBAEeT, Kakol AOX0A OH MOXET Nnony4uTe B Byayuwem u
Kakylo MaKcumanbHO BO3MOXHYIO CyMMY GUHaHCOBbLIX pecyp-
COB A0NYCTUMO BNOXWThL B JaHHOe Aeno. 371a oueHkKa npova-
BoguTca no cdopMyne

K
_[1+n]l'

rae K - Tekylwas OueHka pasmepa BNoXeHus kanurana, T. e, ¢ no-

3ULMKA MCXOAHOr0 Nepuoaa, Koraa AenaeTcs NnepeoHaqans-
HbIA BRNag, pyb.;

K, = PpasMep BNOXEHWA KanuTana K KOHLYt-ro nepuoaa spemMe-
HW C MOMEHTA BKNaAa NepBOHa4ansHOM CyMmbl, pyb.;

n - x03pOUUNEHT OMCKOHTUPOBAHMA (T. €. HOPMa AO0XOAHOC-
TV, UMW NPOLEHTHARA CTaBKa);

t — akTop BPEMEHW (YMCno neT, Nk konu4ecTeo oGopoTos
Kanurana).

K

NMpumep. Bank npeanaraet 50% ronosbiX. Kakos AonxeH
BbiTh NEpBOHaYansHbIA BKNaa, YTobbl Yepea TpuM roaa UMeTh
Ha cyete 100 Teic. pyb.?

100
K= =296 ™. o
(1+05°
CneposaTensHo, NEpBOHaYansHeI BKNaA AOMKEH COCTaB-
nate 29,6 ThiC. pyb.

Mpumep. MHBecTop nmeeT 20 Thic. py6. 1 XO4eT NONYYUTL
yepe3 nea roaa 80 Teic. py6. KakoBo B aTOM chny4ae AoNXHO
ObITe MUHUMAaNbLHOE 3HaYeHue KoahhuuneHTa QUCKOHTUPOBAa-

HuA (n)7?7
fl{
=tl=t -1
n s
[80 Y
= o5 -1=2-1=1;

1-100 = 100%.

Takum 0Bpazom, Ans peleHrs NOCTABNEHHON 330341 HyX-
HO BNOXWTh B WHBECTULMOHHYIO KOMMaHwio unv GaHK, KoTo-
?alg qgﬁecneqm rofl08oi AOX0A, CPeACTBEa B PABMEPE HE HUXEe
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Ona uaMepeHns AMHAMKKKY 3KOHOMWYECKMX MpoLectt
3a kakoii-To Nepuofl UCNONL3YETCA OTHOCUTENLHbIM MOKAS:
Tenb — MHEeKC.

MHaeKchl MOryT MCNONb30BaTLCH:

1) Kak npveM aHanusa OUHaMWKK nokalaTenew;

2) kak 3KOHOMMHECKMI MHCTDYMEHT roCY4apCTBEeHHON bt
TYNPOBAHMA.

B nocnepHem cnyvae unpekcaumMs — 310 cnocob Coxpake
HWAl pEaNLHOW BENMYMHE! AEHEXHLIX PecypcoB (kamurana U Ao
XO/108) 110 MX NOKYNATENHOM CNOCOBHOCTIA B YCNOBMSAX MHPI
L.
Wuaekcaums npuMeHseTca anA ysenuyeHus 3apaboTHol
MNaTsl, NeHcum, AOX0A0B, T. e. o6ecneynBaeTca rapaHTHpl
BaHHBIA YDOBEHL 3aTpaT WM JOXOM0B.

WHaekcauma npumenHsieTca Takke npW CTpaxoBaHul B
NIOTHBIX PUCKOB (BANIOTHLIE OrOBOPKM).

Mpu aHanuae u NporHose dWMHAHCOBbLIX pecypcoB Heob
XOAMMO TaKXKe y§UTbIBATL MAMEHEHWE LIEH, AR Hero uenon
3Yl0T MHAekchl UeH. MHaeKe UeH - nokasaTenk, XapakTe
PU3YIOWMA uameHeHWe LeH 3a OnpeaeneHHbIn Nepuon Bpe
MeHW. Paanuyalotca uHAMBMAYankHbIA (0OQHOTOBAPHBIA) 1 ot
Wi (unu rpynnoBoit) MHAEKck. WHAMBMAYANLHBIA MHAEK
WeHMcnAeTca Kak OTHOLEHWE LiEHB KOHKpPEeTHoro Toeapa o
“€THoro nepuopa (P,) k uexe BaaucHoro nepuoaa (Py):

b
Pﬂ
O6wwmii uupexc ue (1 ) onpeaenseTcs Ha Gase arperavk:
O WHpekca: j

_ZRg
W= SR o

"€ g, - Konu4ecTeD TOBAPOB, PeaNM3DBAHHbLIX 38 OTHETHLIRA NepHia

WHnexcer uen PaccuMTLIBAIOTCA N0 eAWHOW MEeToauke co-
nacHo Monoxewuio o nopAake HabAOAGHUS 38 USMEHEHNEV
LUeH 1 Tapudos Ha ToBapH! W YCNYIW, ONPEAENEHUS MHABKE
NoTpeGuTensckux Lew, yreepikaeHHoro ockomcTaTom Poc
€1 ot 29 mioHa 1995 .

MIHOeKchl LeH MOryT NPUMEHATBCR, BO-NEPBLIX, ANA OLEH:!
AWHaMUKM nokynaTensHelX BOIMOXHOCTEA B MCTEKLLEM Mepus-
[e; Bo-BTOpLIX, B8 NporHosupoBaHM Heobxoaumblx B Byayuen
&;‘Hanmabm CPEACTB MCXOOR M3 CKNaOblBAIOLERACH TeHOSHLN
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Mpumep. O6beM npencTosWmMX GUHAHCOBLIX 3aTpaT
coctasut 120 Thic. py6., oBLWMA MHAEKE LeH Ha MaTepuans 1
Tapudkl B NPeacTosLLEM NEPUOAE AONXEH COCTaBUTL 2, 4, T.
e. npupocT ueH - 140%. Toraa nporHosvpyemMoe naMeHeHue
ueH TpeByeT AONONHUTENEHOrO BNOXEHWUSA Kanutana B cymme
168 ThiC. py6. (T 2),

Ona ananusa u nporﬂosa KONWYECTBEHHBLIX NoKaaaTenen
XO3AWCTBEHHOW AEATENBHOCTU NPUMEHSIOTCH TaKKe WHOEK-
Cbl CTOMMOCTU (Bbipy4ku, ToBapooBopoTta), MHAEKCHI
dbuanyeckoro o6bema (BeiNycka NPOAYKLMK MM ToBapoobo-
poTa), UHAEKCh KONWYEcTBa, UHAEKCL! CTPYKTYPLI.

WHAeKC CTOMMOCTM — 3T0 OTHOWEHWE BbIPYYKW OTHETHO-
ro nepuona K BeIpy4Yyke Npownoro nepuona B UeHax
COOTBETCTBYIOLLUMX MEepuonos:

it 2Pa.
Yh o

rae |, — WMHOEKC CTOMMOCTH,
g,~ KONW4ECTBO TOBApOB, PRANM30BAHHLIX 33 NPOLNLIA Ne-
puoa.

WHaekc duanyeckoro obbema onpenenserca nyrem nene-
HUA MHaeKca CTOMMOCTM Ha UHABKG LIEH:

2P0
2P G0
rae |,.— wHAeKc puanyeckoro obrema.

WHpekc duanyeckoro obwema npeactasnfer coboii npo-
M3BeNeHUe MHOEKC3 KONWYecTBa W UHAEKCa CTPYKTYpPHI, T. €.
MaMeHeHue duandeckoro obbemMa BbIabIBAETCA COBOKYMHLIM
M3MEHEHWEM KONW4YECTBa W KONWYECTBEHHOW CTRYKTYPL! TO-
BapOB.

WHpekc konudyecTsa paBHAETCH:

EQ- Zgl o
“X8, Xg, P
rae |, - wHAaeke konuiecTaa;
P,~ CpeaHan UeHa ToBapa NPoLnoro nepuoaa.

MHABKC CTPYKTYPb! PaBHAETCS:
| Ya, P,
i Egl E- j
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Mpumep. Mpogykuva obLEeCTBEHHOrO NMTAHWA pean
3YETCH HE N0 PO3HMYHBIM, @ N0 NPOAaXHEIM LieHaM (po3H
Hasi LieHa Nnioc HaleHka). B Hawem npumepe ToBapoo6oy
NPEANDUATUA B LieHaX COOTBETCTBYIOLMX NeT cocTasun:
1991 r. - 7089 Tic. py6., B 1992 r.— 106 134 ThIC. PYO.

WHaekc ctoumocTy, Mnu MHAEKC ToBapoobopoTa:

: 29, P 106134
£ -EQ- p, 7089

=14,972,

OBuWmiA UHABKC LEH HA TOBapHbIE FPYRMbl MPOAYKTOE!
OBLUECTBEHHOM MWTAHUW MOXET MAMEHATLCA K NPY Hel
MEHHbIX MHAWBUAYaNbLHLIX MHAEKCaX BCNeAcTBMe W3MEeHEH!
BHYTPUrpYNNOBOi CTPYKTYPL! ChipbA. CpegHue ueHbl WCHi
NAOTCA NyTeM feneHus cTOMMOCTH M3pacxoaoBaHHOro Ci
PbA M0 TOBapHLIM rpynnam Ha ero konudectso. CymMy K
UeHkn B Uenax GaaucHoro nepvoaa Lienecoo6pasHo pac
CYUTBIBATL MO CROXMBLUEMYCH YPOBHIO HALEHOK K CYMN
E‘;‘g’:’ﬂ;’f ChIPbA N0 PO3HUYHLIM LEHAM 3a OTHeTHBIA fo

Bce ocTanbhsie TopapHsie rpynnel, MHOrMe 13 KOTOP:
Y4WTLIBAIOTCA TONbKO B py6nax (MONOKO, BMHHO-BOAOHS
HanuTkK, GesankoronsHble HaNWUTKK, TabayHbie U3AENHA 11
M.}, ¥ CPEAHIOID LeHY Ha HIMX Henbas ONpeaennTs, PaccHiT:
BalOTCA N0 WX YPOBHIO, CNOXMBIUEMYCR B OTHETHOM oAy

VMeem ypoBeHb octansHbix ToBapos B 1992 r. B % K O
ME peaniayembix ToBapHbIX rpynm, N0 KOTOPbLIM BbIBOANMEG:
RO3HWYHbIE LigHbI;

38 906,1

100 = 73,20% .
531498

Pacxon ocransix TOBApOB B LeHax 1991 r.:

73,20 -4864,7

5 =3561,0 Tuc. pyo.

Pacyer Hauenku s yenax 1991 .
YposeHb Hauexku g 1992 r. B % K pacxoay Chipba m
PO3HM4HEIM LigHam:

14078,1
92055.9
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TaGnuuyua 4
PacueTt MHaeKca ueH npeanpuATUA oGLUEeCTBEHHOMO NUTaHUA

3a 1992r.
Epm-| Konw- | CpeaHsas ueda, |Pacxog cbipsa no
HavmeHosawue | HWUA | 4ECTBO pyb. ueHam, Thic. pyo.
neonyKTos e 1962 . | 1991 | 1992 | 1891 | 1992
g, Pe 1 g‘Po gIPl
1 s 3 4 5 6 A
Maco u ntuua u 27351 1080 8337 2953,9 228025
Konbachbie i
wanenusa 734 722 15184 5299 111450
Puiba - 41 887 2517 364 1032
Macno xusoTHoE i 280 329 12530 921 35084
Macno
pacTUTENLHOE : 95 165 3567 15,7 3389
MaprapuH = 3033 409 8683 1322 28072
Coip . 100,4 257 15860 258 15923
Caxap ¥ 1220 249 5413 303,8 66038
Yain i 16,8 712 10208 120 1715
Myka “ 12728 155 1514 197,3 1927,0
Kpyna “ B926 633 2406 5656 21500
WToro 4864,7 53149,8
OcransHbie TOBaphb 3561,0 389081
Bcero - crommocTe
TOBAPOB NO NOKyN-
HBIM {PO3HUMHBIM)
ueHam 8425,7 920559
Hauenka 1288,3 140781
TosapooGopor 9714 106134
Cymma HaueHku B ueHax 1991 r.:
15,29 - 8425,7
700 =1288,3 Teic. pyb.

Bece ToRapooGopoT 8 ueHax 1991 r.:

Y0P, =8425,7+1288,3=9714 Tic. py6.
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PacT mHAekca LieH Npou3oLLIen B CBA3N C MCNONb30BAH:
em Gonee fOPOroCTOSWErO ChipbA.

Whnexc puaneckoro obbema TosapooGopoTa (/) onpe
AENAETCA NnyTeMm AeneqHwA WHOEeKca ToBapooBopoTa B LeHa

a R
COOTBETCTRYIOWMUX NeT (.'c=_-_—%g'.;) Ha WHAOEeKC L
{ Iy ]

_26R
(h YgP, )
WHnekc croumocTd, wan uegekc TosapoobopoTa:
106 134
l.= = : = 10,926.
k=585 14,972; wnpexc uex [ = 10

WHpexe duaudeckoro o6bema TosapooGopoTa:

TakuM 06pa3om, MOXHO CoenaTh BsIBO, HTO TOBapoot:
POT 32 1992 . ymenwuyuncs B LieHax COOTBETCTBYIOLLIAX NET £
14,97 pasa, 8 Tom wucne 3a cueT yBeNMHEHUA 0GBEMA BHIY:
CKa nponykumu - & 1,37 paaa U 3a CYET UCMONB30BAHNR
/iee noporocTosumx ceipbs v Topapos — B 10,93 pasa.

Ha ockosanuw npuseneHHbix BbILIE HOPMYN MOXHO ONPE
ABNUTL abconioTHoe MameHeHue TOBAPOOBOPOTA BCNEACTER
:3:6:::““ ero $uan4eckoro 0Gbema v B pesynbTaTe UIMERE

Y9P-X P =(ZaR - LoR)+
+(z§hﬁ-‘z§--po]
Wmeewm; 106 134 - 7089 = (9714 — 7089) + (106 134 -
- 9714); 99 045 = 2625+96 420.
Cnenosatenso, npupoct Tosa MATHS
; pooBopora npeanp
o6LuecTseHHoro nutaﬂ‘;gpga 1992 r. 8 UeHax cOOTBETCTEYI-
BX et Ha 99 045 Tric, py6. (c 7089 Ao 106 134 Teic. PYS)
N BLI3BAH yBeNMYEHMEM LEH, YTO Aan0 NPUPOCT Ha
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Teic. py6., unu 97,3% ot obuiero npupocta {%mwlm). W

poctoMm o6bema BbiNyCka NPOAYKUUKM COBCTBEHHOro NPowu3-

BOACTBA W peannaauuu NOKYNHbIX TOBAPOB, YTO Aano npu-

pocT ToBapooGopaoTa Ha 2625 Thic. py6., unu 2,7% oT obuie-
2625 100

ro npupocta (——99045 ).

ToeapooGopoT npeanpuaTia 3a 1991 r. B uenax 1992 r.,
T.2. B CONOCTaBMMBbIX LieHax, cocTasnaeT 77454,4 Teic. pyb.
(7089 - 10,926). Takmm obpaaom, ecnu Temn pocTa TOBapo-
obopoTa npeanpuaTua 3a 1992 r. B UEHaxX COOTBETCTBYHOLLUNX
net sbipaaunca B 1497,2%, TO B CONOCTaABMMbIX LEHaxX —

106134
137,0% (77454, '°0)-

KonTponsHbie BONPOCH!

1'5 Kakoe nouatve wupe «puHaHCoBLIE PECYPCHI» MK «Kanu-
Tan»?

2. Y10 Takoe NPeanpUHUMATENBCKWIA M KPeaAWTHbIA kanuTan?

3. Kakve peHexHble doHabl ﬁﬁpaa‘;rlm CTPYKTYpPY Kanutana?

4. Yto Takoe =Hoy-Xay» U ryaBdnn

5. Kak paccuutats UEHY ¢HEMH?

6. Y1o Takoe daHppen3nHr?

7. B 4eM COCTOMT MEXaHM3M HAYUCNEHWA aMOPTU3aLUMOHHbIX
OTYUCNEHWIA YCKOPEeHHBIM MeTonom?

8. Kakosbl UeHTPLI BNOXEHWA KanuTana M BUALI UHBECTHUMA?

9. Yo Takoe 4MCTan TEKYLAA CTOMMOCTL U BHYTPEHHARA HOP-
Ma peHTaGensHOCTW KanuTana?

10. Y70 Takoe KOMNAyHOAMHT M AWMCKOHTUpOBaHWE KanuTana?

11. Kakve GbiBaIOT MHOEKCHI?

12. Y10 Takoe aHHyuTeT?

13. Y7o Takoe duHaHCOBLIA Nnesepuox?

14. KT0 Takve «arpeCcCcHBHbLI UHBECTOP» U «KOHCEPBaTUBHLIA
WHBECTOpP»?

15. Kak noHUMaTh BEIPAXEHWA «00porue OeHbrve, «aellesble
AEHBLM», «KOPOTKWE AeHLMU»?
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[TIABA 4
YEHHBIE BYMATH

[locne u3yvenun sToii rnass Bel yaHaete: "

1) 470 Lewnsie Gymary npeacTaBNRIOT COGOM ABHEXHBEIT CYPRO-
rar, HX 3aMeHnTens;

2) kakue GbIBaKOT YeHHble Gymary;

3) 4To TaKoe Geabymanran opma LUEHHONH ByMaru;

4) cywrocTs, conepxarue 1 OCOGEHHOCTY OOPALUEHHA TaKHK
LieHHsIX BYMar, kaK akuus, oBaurauns, kaaHavernckoe oBAIaTeNsersl
rocyAapcTea, ceptugwmkar Gawra, BEXCENb, BapPaHT, KOHOCAMENT,
0nUMOH, Bbioyepe;

5) 410 noxyrika aKuwu ~ BnoxeHme kanwTana, a MoKyrka ooakIE:
UK - nepenava newer g gonr;

6) criocobie nonyvennn Aoxoaa o UeHHsiM Gymarant;

7) KaK paunonansHo cnegyer NDOBOAMTL ONEPALIN C LEHHSI
Gymaramu; korna ux cnegyer nokynars, a Koraa — NPOAABATE,

8) 3anasm u pyniumn GoMaoBOIH GUPXH W HHBECTHLHOHHEX -
CTUTYTOB.

Bl cmoxere:

1) HaY¥HTLCR Pa3BupaTheR B LEHHSIX GyMArdax i BLIrOAHO HIpaT
#a (OHAOBOM Piike (T.e. Ha (OHAOBON, BANIOTHOI H (PBIOEPCHOE
GHpxax);

2) 3apanee onpenenurs kypc (r.6. PHHOHYIO CTOMMOCTD) UEH:
HOIF BYMary u B0IMOoXHi1 paamep AOX0AA N0 Hew;

3) oueHnTs, Kaxyio u no kaxosi LeHe B AaKHLIH MOMEHT BBIrOLRD
MOKYNATE AKUHIO (nu oBaurayimo), @ Kakyio M3 HMX CAEAyeT CPOsH
nEogars,

4) OUeHHTL AOCTOMHCTEG KOHBEPTHPYEMBIX aKUMi ¥ OB/HraLi,
a TaKxe OMpEeasInTL MOMENT, KOraa BLINDAHO NPOBECTH KOHSEPTHR;

5) ocywecTants ugoccameHT no BEKCENIO;

B) MONYNHTE © RonXHIKa AEHBIH NYTEM NPABMNBHO COBEPLIEHH-
ro NpoTecTa sexcens,
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4.1. CYWHOCTb, COOEPXAHUE W BUAbI
LIEHHLIX BYMAT

UenHele Bymaru npenctaensioT coBOA AeHEeXHble A0KY-
MEHTHI, YAOGTOBEPAIOLME NpaBo COBCTBEHHOGTHM WM OTHO-
WeHWa Bnagensua AOKYMEHTa NO OTHOWEHWIO K NWLY, Bbiny-
CTUBLUEMY Takoin AOKYMEHT (3MUTEHTY). [dpyrumMn cnosamm,
UeHHble ByMarv npeacTaensioT coBon AOKYMEHTH MMYLLE-
CTBEHHOrO COMAEPKaHuA, C KOTOpPLIMKW Kakoe-nvbo npaso
CBA3AHO TakK, 4T0 OHO Ge3 3Tux AOKYMEHTOB HE MOXEeT GbiTb
HU OCYLIECTBNEHO, HW NEepenaHo apyromy nuLly.

LieHHbIe Gymarv MoryT CylecTeoBaTh 8 popme obocobneH-
HbIX [OKYMEHTOB WNW 3anuceid Ha cyetax. B crpaHax c
pasBMTO  SKOHOMMWKOI 3HaYuTensHoe yeenwdeHwe obopota
UeHHbIX Bymar Bbi3gano oopMNEHUE WX NyTEM 3aNUCK B KHW-
rax ydeta unu cyetax, BeaylUxXCA Ha MarHuTHbIX M WHbIX
HocuTenax wHdgopmauun. Takum o6pa3loM, OHW nepewnu B
BeaHanuuryio, duanyeck He ocsizaemylo (beabymaxHyio) hop-
My. MNoaTomy Ha pbiHKe LeHHbX Bymar BeinyckaloTcs, obpauia-
10TCA U NorawalTcs kak coBCTBeHHLIE LieHHble Bymaru, Tak 1
WX 3ameHuTenn (CepTUhUKATE!, KYMNOHLI).

B onepaumax ¢ UeHHbIMK ByMaramu y4acTeyloT 3MUTEHT W
Brnanuuk. Kaxabliil 13 HUX npecnenyet ogHy U Ty Xe uens —
NOAY4WTL BLIFOAY OT CBOEA AeATensHOCTW.

MWUTEHT UeHHbIX Gymar, nonyqusLUMiA ABHLIM OT WX NpPOo-
AdXW, CTPEMUTCA BROXUTL 9TW AEHLIU B NpUBLINLHLIE cde-
Pbl NPEANPUHUMATENLCTRA, KOTOPLIE No3sonunun Okl emy Bbl-
nonHWTL ceow obBAsaTenscTea nepen nokynatensmu atux By-
Mar U nony4nuTte Npubbine Ana cebs.

Biniagunk e Hapeercs, 4TO ero BNoXeHue OeHer B LeH-
Hele ByMarn npuHeceT emy noxos B Byayuiem.

Mokynka uedHblx Bymar scerfa ces3aHa C PUCKOM, Tak
K@K 8CTb MHOTO Xenalowmnx o6MeHATL CBOM ByMakki Ha AeHb-
W BKNagvuKoB.

lepoii pomana 3muna 3ons «JeHorv» Cakkap roBopwn:
«[eHnanbHOCTE UOEN UMEHHO B TOM W COCTOMT, YTODbI Bbi-
HYTb Y MOAeR M3 KapMaHoB AeHLIv, KOTOPLIX TaMm elle Her.
VM ceivac ke HauMHaeT Ka3aTbGH, YTO OHWM HUYEro He NaioT,
470, HANPOTKB, 3TO UM OEenaioT NOLAPOKs,

B 3aBucumMocTy OT BuipaxeHHLIX Ha ByMare npae LeHHbIe
Gymarn noapasgensioTca Ha:

Bymaru, 3akpennsiollve Npaso y4acTUa B Kakom-nubo
akuvoHepHoMm obulecTee (akunu, cepTudukatel Ha akuu);
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AeHexubie Bymary (06nurauvm, KaaHavenckue 0bAs:-
TeNLCTER rocyaapcTea, sekcens, cepTuduMKaTel GaHko,
HEK'A']CTpamaue CBMOETENLCTEA, NEHCMOHHLIE NONHY
W op.);

ToBapHLIE Gymary, 3akpennaolMe BelHble npaea, “ali
BCEr0 Npaso cOBCTBEHHOCTH (CBMOETENsCTBA COOCTBEHHO
TH, Kynuas, UMYLLECTBEHHBIA NMCT W OP.) unAW nNpaso 3anos
Ha TOBapwl (3anoroebie CBMAETENLCTBA, 3aknagHasn), winm
W ADYroe OfHOBPEeMeHHO (appaHT, KoHOCaMEeHT K Ap.):

Uennuie Bymarn MoxHO noppaspenvTs Ha ase rpynnsk

ueHHsle Bymaru kak noTpeGUTENLCKAA TOBap;

LeHHble ByMarn kak peIHOMHBIA TOBap.

UeHrbie Bymary kak noTpeBGutensckuii Togap — @70 Gy
Mari, KOTOpble He MoryT cBOBOAHO NEpexopWTh OT DAHOM
WX Aepxatena K ppyromy. K HMM OTHOCHATCH MMEHHBIE UEH:
Hble ByMari (akuuu, ceprudukaTel U Ap.), YeKw, CTPaxoBoe
CBWIBTENbCTBO, MEAMLMHCKUIA NONUC, NEHCMOHHLIA Mok
i ap.

LenHbie Gymaru kak puiHOuHbIA ToBap — aTo Bymarw, Ko
TOpbIE MOTYT CaMOCTORTENbHO 0GPALLATLCS Ha PhIHKE M Bbime
0BLEKTOM KyNAu-npofiaxu U MHLIX CAGNOK (Hanpumep, 3ant-
ra), @ TakKe CnyxuTb WCTONHWUKOM MONYNEHWA peryspHt
WIW PasoBbiX AOX0A0B.

CornacHo 3akoHy P® «O peiHKe UEHHBIX ByMars LeHHSE
Bymarn GbiBaioT UMeHHsIe W Ha NPeaBLABUTENSI.

WMenHble UeHHbie Gymar — 3TO LEHHBIE Gymarw, W
$opMauua o enapensiiax KOTOPLIX AOMKHA BbiTh AOCTYNHE
OMUTEHTY B OpMe peecTpa Bnanenbles LEHHbIX OyMar,
NEPEXon Npae Ha koTopble U OCYLWIECTBNEHWE 3aKpennen:
HbIX UMU Npas TpebyloT o6raaTentHon MaHTUdMKALIM BN
Aenbua. MMeHHsle ueHHbie Bymaru MOXHO nepenarb Apyro:
My BNanensLly Tonbko Yepea GPOKEPCKYIO KOHTOPY MAN (OK:
£0BbIN OTAEN BaHka.

Llenran Bymara Ha npeqbasuTens — aTo LeHHan Gymara
NEPEX0A NPas Ha KOTOPYIO M OCYWECTBNEHWE 3aKpenneHHsX
VMU Npas He Tpebyior ugexTuditkauMm snagensua. Mo ¢op-
ME 3MWUCCUK LieHHble Bymary BLIBAIOT: UMEHHBIE OOKYMEH:
TapHble, MMeHHble GeagokyMeHTapHble, A0KYMEHTapHBIE LeH-
Hble ByMaru Ha npeguasuUTENS.

Hpyrumu cnosamu, yexxsie Bymari MOryT uMeTh ByMax-
;s;l'g Pfi:i:;@P‘!o"\'leHTapm_.rm] 1 Ge3bymaxHyio (6e3nokyMeHTapHyo)

HAoKkyMeHTapHan dopma — 910 GymaxHan dopma 3MHC-
cv, T. €. UeHHan Bymara npeacTasnaeT coboi obocobnet-
HBlA [LOKYMEHT.
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BeagokymeHTapHaa Gopma aMUCCHK LeHHbIX BymMar — aTo
$hopMa SMUCCUMOHHBLIX LEHHLIX Bymar, npu KOTOpoi Bnage-
neL, yctaHaenuweaeTcA Ha OCHOBaHWWM 3anucu B CUCTEMEe Be-
OEHWA peecTpa BnafnensUes UeHHbiXx Bymar unn B cnyyae ne-
NOHWPOBaHWA LieHHLIX Bymar, Ha OCHOBaHWW 3anucy No cye-
Ty Aeno.

B 3aBMcUMOCTU OT Ueneil Buinycka LeHHble Bymaru
Noapas3fensalnTca Ha KoMMepdeckue W ¢oxaoBeie. Kommep-
yeckue uUeHHble Bymarn obcnyxuealoT npouecc ToBapoobo-
poTa 1 oNpepeneHHsLIe UMyLLIECTBEHHEIe CAenkX (Yeku, cknan-
CKME W 3anoroBble CBMAETENbCTBA, 3aknagHbie u ap.).

hoHnoeble UeHHbe ByMmary ABNSIOTCH MHCTPYMEeHTamMKM 06-
PasoBaHua OeHexHblX GoHA0B. 2T0 GyMmaru ¢ niasaloumm
(koneGniolmmMea) KypcoM, UMellue XoxaeHue Ha ¢oHao-
Bbix Bupxax.

QoHpoBble UeHHble Bymarn nogpasnensioTcs Ha OCHOB-
HblE U NpoW3BoAaHble. K OCHOBHBLIM LEHHbIM Gymaram OTHO-
cATCA akuuu u obnurauun. MpoussogHele UeHHble Bymaru —
ato Gymaru, yA0CTOBEPAOLME NPABD WX BNafensbLes Ha Kyn-
N0-NPoAaxy NepeyrucneHHbIX Bbllle OCHOBHLIX LeHHbIX By-
mMar. K HAM OTHOCATCA ONUWOHBI, (blOYEPCHI, BApPaHThl.

CornacHo cratee 143 MK PD K ueHHeIM BymMaram OTHOCAT-
cA: rocynapcteeHHas obnuraumsa, obnurauws, Yek, Bekcens,
[En03nTHeI U cBeperaTensHblii cepTUgUKaT, KOHOCAMEHT,
akumn, GaHkoeckan cBeperatensHas KHUXKA HA NpeawasvTe-
NA, NPUBATU3AUMOHHBIE UeHHbIe Bymarun, Apyrve A0KYMEHTH,
KOTOPLIE 33aKOHAMM O LeHHbIX ByMarax OTHeCeHs! K HUCNY LieH-
Hblx Bymar.

CornacHo 3akoHy PP «O pbeiHKe UeHHbIX Bymar» K UeH-
HbiM GyMaram OTHOCATCA CepTUUKATE akuMiA.

4.2. PbIHKWA LLEHHBIX BYMAI
W X PUHAHCOBbLIE UHCTUTYTbI

PeiHOK ueHHbIx Gymar npencraenser coboit _cdepy ako-
HOMMWYECKUX OTHOLLEHWIA, CBA3AHHLIX C Kynnei-npoaaxei
uUeHHblx Bymar., 3to obulee NoHATME PbiHKA LEeHHbIX Gymar,
KOTOPOE BLIpaXaeT ero CYWHOCTb kak 3KOHOMWYECKOW KaTe-
ropuu.

MpakTu4eckn He BCe UeHHbIe Bymary 06palLaIoTCa Ha PhiHKE
ueHHbIX Bymar. Tak, HanpuMmep, UeHHsie Bymaru, BbipaXeHHbie
B BaNioTe, 00PALLEIOTCA Ha BANIOTHOM PLIHKE; LEeHHbIE Bymaru,
KoTupyemele 8 3onote, 06pallaloTcs Ha PLIHKe AparoueHHbLIX
METannos 1 AparoueHHbIX KaMHell; CTpaxoBbie CBUAETeNbCTRa,
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NEHCUOHHBIE M MEANUMHCKME NONMCEI M aHANOMMYHBIE UM LES
Hble Bymari RBNAIOTCA TOBAPOM CTPaxOBOro PhIHKA.

PeiHOK LigHHBIX GyMar B Poccumn perynupyetca Pegepans
HbiM 3aKoHOM PO ot 22 anpens 1996 r. Ne 39-M3 «O pbike
UeHHbIX Bymars.

PelHKi Nopa3nensoTca Ha NepBIYHbIA 1 BTOPWHHBIA, GiF
KEBOK U BHEOMPXEBOIA,

TNepauynblii puiHOK LeHHbIX Gymar — 3TO PbIHOK, KOTC
PbIf 0BCAYKMBAET BLINYCK (3MUCCMIO) W NEPBU4HOE PA3ME
LgHKe LeHHbIX Bymar. BTopuyHbIA pRIHOK NpeaCcTaBNRerT co
B0 poiHOK, rae NpoMaBoANTCA Kynnsi-npogaxa paHee Bbiny
LLIEHHBIX LIEHHbIX Bymar. Mo opraHu3auMoHHbIM (QopMaM pas
nu4ainTcA Bupxesoit peiHok (hoHAOBAA WK BANIOTHE
61pxa) u BHEGMPXEBOI PLIHOK.

Buebupxenoii puinok — chepa oBpalieHns LEeHHbIX
Mar, He OMYLIEHHbIX K KOTMPOBKE Ha QOHAOBLIX DupxKax. H:
BHEOMPDKEBOM pPhiHKE DA3MELLAINTCA TAKKe HOBLIE BbINYCK
UeHHbx Gymar. BHeGupxeBOoil pLIHOK OpraHUayeTcs Awepa
MM, KOTOPBIE MOryT BbiTb MK He BbiTh YneHamy HOHOOBG:
GupxM. BHEOUPXEBOM PLIHOK UEHHBIX ByMar NPOBOAMTCH N
TenedoHy, Tenedakcy, KOMNLIOTEPHLIM CeTAM. OH 3aHuMa:
ETCA FNaBHLIM 0Opa3oM UeHHbIMK GyMaramu Tex akuWoHep
HbIX OBLUECTB, KOTOPbLIE HE UMEIOT AOCTATOHHOE KOMMYECTE
akuWit UnKW noxonoB ANS TOro, HTOGEI 3aperMcTpUposarn:
(NPOITW NMCTUHT) cROM akuuu Ha kakoi-nuGo Bupxe. One:
PaLM1 C UeHHbIMW Gymarami NpoBOAAT (POHAOBBIE DUPX:
(Ana Bymar 8 Baniote - BanioTHble GUPXKM) U MHBECTHLIAOH:
HBIE MHCTUTYThI.

Y4acTHUKaMU peiHKa UeHHLIX Gymar asnsioTcs GPOKeps
?::;?SN' AenoanuTapui, perucTpatopel, opraHM3aTope! Top-

Bpoxep - aro ¢uHaHcosbIR nocpeaHuk. OH cOBepLUae
CAEnkn ¢ ueHHbiMW Gymaramu Ha OCHOBaHWW AOrOBOPA ¢
KNMEHTOM W NO ero nmopydeHuio. EpokepoM MOXeT ObiTe
XOIAUCTBRYIOWMIA cyBnekT unu rpaxaaHuH. "

Bpokep (aHrn. broker) - aT0 NOGPEAHWK, AHrIMMCKOE
CNOBO «OpOKep» COOTBETCTBYET (BPaHLY3CKOMY CROBY «KyPTEE:,
T.e. Maknep. B Aurnum Gonee uasecten Tepmun bill-broker,
T.8. MOCPeAHUK, NPOAAIDILIMA BEKCENA U OCYLIECTBARIOWM
YYET LUEHHbIX Bymar.

Mo oaHoit na sepcuit Tepmun «Gpokep» BoaHuk B 1622,
JTMM CNOBOM HaawiBanu pabOTHWKE, KOTOPbLIA NpoAenbEan

OTBEPCTHA B Gouke G BUHOM. MHave rosops, NPOCTO BBy
gan npobkn. B CLUA coBcteesHo GpokepoM HasLIBAIOT Pa-
GoTHUKa GUPMbI Morgan Stanley. B apyrux GpoKepcKkmX Kok-
Topax 6poKep HasbisaeTcs (MHAHCOBHIM KOHCYNLTAHTOM,
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MHCTUTYLUMOHANLHLIM NPOAABLOM, NPOAABLIOM LieHHbIX Bymar,
YNPaBNAoLWMM MHBECTUUMAMK, NPOAABUOM nopTdens.

HOunep xe coBepllaeT Kynnio-Nnpoaaxy LeHHslx bymar ot
CBOEro WMEHM 1M 3a CBOW c4eT nyTem nybnu4Horo obuRene-
HWA LeH caenku, Junepom MOXeT BbiTe TONLKO X03AWCTBYIO-
WHA CyBLEKT, ABNFIOWWACA KOMMEDYeCKoH opraHmusauuen,

Denosutapuem sBNAETCA X03ARCTBYIOWMIA cybbekT, oka-
3bIBAOLLMIA YCNYIW MO XpaHeHWio cepTUdUKATOB LIEHHbIX OY-
Mar u/unu y4eTy u nepexoay npae Ha ueHHblie Bymaru, T.e.
3aHUMaeTcsl Aeno3nTapHon AEATENLHOCTLIO.

Jenoautapuem Takxe SBNAETCA LeHTpanM3oBaHHoe xpa-
HANMUWE UeHHBIX Bymar, nossonsioulee OCYWECTBNATE TOP-
roenio umu 6es nx GuManyeckoro nepemeLleHs.,

PerucTtparop, unu gepxarens peecrtpa, — 3T0 X03dii-
CTBYIOLLMIA CYBHLEKT, OCYLIECTENAIOWMWIA AeATeNLHOCTL No cbo-
py, dbukcauuv, obpaboTke, xpaHeHUIO W NpeaoCcTaBNEHUIO
A3HHLIX, COCTaBNAIOWMX CUCTEMY BeOeHWa peecTpa Bnagenb-
Ues LeHHbIx Bymar.

OpraHM3aTopoM TOProBAW Ha PhiHKe LeHHbIX ByMar aBns-
eTca gpoHaoBan Bupxa.

Bupxa (nat. burse — kowenek) npuoGpena GBoe HbIHELL-
Hee 3HaYyeHne No WMeHW ronnaqackoro BaHkMpa — MeHans! 1
Toprosua — Bax gep Bypce, xumBwero 8 XV B. B r. Bpiore
(Huaepnasget).

Boane ero noma Ha nnouwlaan HaxoawNMCh rocTUHALA W
cknaf ToBapos. 3aeck cobvpanuck Kynusl (B TOM YMcne MHO-
CTPaHHbie) ANS TOProBNyM ToBapamu W NepeBoaHbIMK BeKCe-
nsmMu, ans obMmeHa pasnuuHoi WHGopmauueid u T.n. lNep6 Ha
nome Ban pep Bypce coctosn M3 Tpex KOWenLkoB, Y4TO W
[ano Ha3eaHwe NaHHOMY MECTY, T.e. PbIHKY TOProBnM ToBa-
pPaMu M LEHHLIMKU BymMmaramu.

Mpoobpazom GMPXK MOXHO cyuTaTL NosevBlinecs B XVIIl -
XIX BB. 00 H.3. B roponax Meconotamuu n Manoil Aaun Top-
rogsie 0BLWHBL!, OCYLWLECTBAAIOWMWE caMble pasHoobpasHbie
TOProBLIe COenkw.

B 1141 r. kopone Jliogauk VIl ycTaHoBMN OnA MeHan Ha
MocTy yepea CeHy mecto caenok. C aToro MOMeHTa HaduHa-
erca ucrtopua MNapwxckoin Gupxu. Bupxu GypHo passwBa-
1oTca 8 XV B. B ropopax Bpwore (1409), AuteepneH (1460),
Amcrepaam (1530), NlonaoH (1554), Mapux (1563) w ap.
Bupxeran TionbnaHomauwa B MonnaHauu (1634-1637) npu-
Bena B 1637 r. K KpynHoOMY Kpaxy MHOTUX Gupk.

B Poccun Ha4anom BO3HMKHOBEHWA BUPX MOXHO CYUTaTh
Kynedeckme cobpaHus Gupxesoro xapakrepa anoxu Benu-
koro Hoeropopa. Mepeas perynapHas Gupxa nossunaces 8
Carikt-Netepbypre 8 1703 r. B 1705 r. ana Hee 6bino coopy-
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¥eHo ocoBoe 3gaHve Nepen HOBLIMKM TOProBbIMIA PAOaMA
yeTaHoBneHsl yack An coBpaHMi B HeM KynedecTsa, 3are.
BO3HUKaIOT Bupxi B Opecce (1796), PoibuHcke (1811), Bag
wase (1816) 1 .4,

Dongosan Gupxa npeacTaenser coboii opraHvW3oBaHh
W PErynapHo dYHKUMOHMPYIOLWLWIA PIHOK MO Kynne-npoadx
uemHbix Bymar, OpraHn3aunonHo doHaosan Bupxa npeacres
NeHa B OpME X03ANCTBYIOWErD cybbekTa, 3aHMMaloLWered
obpalleHiem LeHHbix Bymar. Moa obpatieHrem LieHHbIX By
MOHAMBIOTCS WX KyNNA 1 MPodaxa, a Take Apyrve AeicTais
NPEAYCMOTPEHHBIE 3aKOHOAATENLCTBOM, NPUBOASLUME K CMEHS

BNAAENbLA UeHHbIX ByMar. Kak x03siCTBYIOWMIA CyEBEKT i
Xa NPeOCTa_NAET NOMELLIEHUE ONIA GAENOK G LieHHbIMM Bywa
rami, OKa3blBaeT pacyeTHble U MHhopMaUMOHHLIE YCAYIK, faE
onpefeneHHbie rapaHTuW, HaxkNaaeBaeT orpaHu4eHus Ha Top
rOB/I0 LEHHBIMI ByMaramu 1 Nony4aeT KOMUCCWMOHHBIE OT CAE
nok. DOHN0BAR Bupxa paboTaeT No NULEH3MM, MOPAAROK Bb:
A2 KOTOPOIF onpeneneH MonoXeHWeM O NULLEH3MPOBaHN
GMPXEBON NedTentHoCTM Ha phiHKE LEeHHbIX Gymar, YTBepx:
AEHHLIM NMCLMOM MuHbuna P ot 15 anpens 1992 r. Ne 20¢
NOCNEAYIOLMMIA M3MEHEHUMIA K HEMY (NMCbMO MuH#Ha PO
0T 2 Mapra 1993 r, Na 10). Dyniuwm GOHAOBLIX BUPXK 3aKNI05E:
I0TCA B MOBMNUM3aumin BpemMeHHo CBOBOAHBIX AeHEXHbIX CPEACT:
“EPE3 NpoAaxy UeHHbix Gymar M B YCTAHOBAEHWMM PBIHONHOI
CTOMMOCTU LieHHbIX Gymar.

DOHA0BON BKpet NPU3HAETCA TONLKO OPraHM3aTop Top
OB/ Ha PhIHKE LigHHbIX ByMar, He COBMELLAIOLLMA OeRTen::
HOCTb N0 OpraHusauuiu TOpProsnu ¢ APYrumMid BuAaMin Oes:
TENBbHOCTH, 33 ucknioyeHWeM AeN03UTapHON aeaTenbHOCTH |
AEATENLHOCTM N0 ONpepeneHvio B3auMHbIX 0GA3aTeNbCTE.

DoHNoBan Bupxa cospaeTch B GOPME HEKOMMEPHECKD-
ro naptHepcrea, OHa opraHW3yeT TOProBAio TONBKO MEXD
YNeHAMA BUpXU. [pyrue yHaCTHUKW PLIHKA LIeHHbIX Oymar
MOTYT COBEpLUaTL onepalyu Ha Bupxe ToNbKO Yepes Nocpes-
HWYECTBO YNEHOB BUpXW.

HneHamu donnosoit Gupxu MoryT BbiTe MioGsIe npogec:
CHMOHANBHbIE YYacTHMKKM piHka LeHHbX Bymar. Mopsaaok BCTyn-
NEeHUA B YneHbl hoHnoBoN BUPXK, BbIXOAA 1 UCKMIOHEHHS 13
€€ Y/eHOB OnpepenaeTtca hoHAOROI BUPXKER CaMOCTOATENEHD
Ha OCHOBaHWW ee BHyTPEHHWX AOKYMEHTOB.

®oHAoBan Gupxa snpase yCTaHABNMBATL KONWYECTBEH:
HbIE OTPAaHW4EHUA Yucna ee YNEeHODB.

HepasHonpaskoe nonoxexue wneHos Bupxw, BpemMeHHoe
YNEHCTBO, a Takke chasa MECT B apeHay W ux nepepada s
3aN0r NMUAM, He SBNAIILMMCS YNeHaMu AaHHoN hOHAO0BOR
BUPXK, HE AonyckaoTes.
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TRaNe PR

DoHpoeas Bupxa CaMOCTOATENbLHO yCTaHaBnuBaeT pas-
MEpbl W NOPRAOK B3UMaHWA: .

OTHMCNEHWA B NONL3Y OMPXKU OT BO3HArpaxneHws, nony-
YaeMoro ee 4neHamu 3a y4actue B BUpKeBbiX caenkax;

B3HOCOB, COOPOB W APYrvx nnarexen, BHOCKMMbIX YneHa-
M BUPXK 3a yCnyri, OKasbliBaemble BUpXei;

wrpados, ynna4yveaemMeix 3a HapylweHue TpeboeaHuii yc-
Tasa GupxK, Npasun BUPXEBOW TOProBAW U APYFUX BHYT-
PEHHWUX NOKYMEHTOB GOHAOBOW BUPKWK.

®oHpoBan Gyvpxa CaMOCTOATENbHO YCTaHaBNMBaeT npo-
Leaypy BKAKOYEHWA B CMMCOK UEHHBLIX Bymar, AonyWeHHBIX K
obpaujeHnio Ha Bupxe, npoueaypy NMMCTUHra M AenucTUHra.

doHposas Gupka o6a3arHa obecne4nTs rMacHoCcTb U nyb-
NMYHOCTE NPOBOAUMBIX TOPrOB MyTEM OMNOBEUeHWA ee yne-
HOB O MEcTe W BpeMeHW MPOBEeAeHMs TOProe, O Crucke wu
KOTMPOBKE UeHHbIX Bymar, nonyuleHHblx K oBpalleHuio Ha
6upxe, 0 peaynbTaTax TOProBbiX CECCUiA, a Takke npenocra-
BUTL MHbOPMaLMIO O NpaBunax opraHvaaurn TOProBnun LeH-
HbIMU Bymarami.

donpoeas Bupxa He Bnpase ycTaHaBNWBaTh pasMeps!
BO3HArpaxneHus, BaMMaeMoro ee YneHamy 3a coBepluieHne
BupxeBbIX CAENOK.

NMOPAAOK BbINYCKA M OEPALLEHWSA
SMWCCHUOHHBIX LLEEHHbIX BYMAT

3mMuccuoHHan ueHHas bymara — niobas ueHHasa bymara (B
TOM yucne GesnokymeHTapHaa), KoTopana XapakTepusyeTcs
OAHOBPEMEHHO CNegylowymMn nNpuaHakamm:

3aKpennsaeT COBOKYNHOCTh UMYLIECTBEHHLIX U HenMyLue-
CTEEHHBIX Npas, noanexawux YA0CTOBEPEeHWUIo, YCTYNKe wu
6eaycnoBHOMY OCYLLECTBNEHKIO C COBNI0AEHUEM YCTAHOBNEH-
HbIX 3aKOHOM OPMBlI U NOPRAKE;

pasmewaeTcs BobiNycKaMu;

MMEET paBHble 0DLeMbl M CPOKW OCYLUeCTBAEHWs npas
BHYTPW OAHOrO BLINYCKA BHE 3aBUCUMMOCTW OT BPEeMeHu npu-
obpeteHna UeHHOoW Bymaru.

K 3MWCCMOHHBIM LEeHHBIM Bymaram OTHOCHATCH akums,
obnuraums, cepTUdUKaThl UEHHLIX Bymar.

Buinyck (amuccua) aMUCCUOHHLIX LIEHHLIX Bymar BKNioYa-
eT cneayloume atanst:

1) NPUHATUE SMUTEHTOM PELUEHWA O BLINYCKE UEHHBbIX By-
Mmar;

2) permcTpauuns BeiNycka UeHHLIx Bymar;

3) ana nokymeHTapHoil HOpPMbl BLINYCKA — W3roTOBNEHWE
cepTMdmKaToB UeHHbIXx Gymar;
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4) paamelieHue LeHHbLIX Dymar;

5) peructpauws otyeta 06 UTOrax BbINyCKA LEHHbIX by
mar.

IMpyn 3MMCCUN LUEHHBIX Bymar perMcTpaums NpPOCHeKT:
AMUCCHW NPOW3BOAMTCA NPU paaMelleHy LUeHHBIX ByMar
Cpean HeorpaHW4eHHOro kpyra snagencues Mnu 3apaHes
M3IBECTHOTO Kpyra BNafensues, YMCN0 KOTOPbIX Mpesbiluass

00, a rarxe B cnyyae, koraa OBl O6LEM SMUCCHN NpE:
Bhilwaer 50 000 MPOT.

Mpy perucTpaumu npocnexTa aMUccKm LIeHHBIX ByMar npo:
Lenypa SMUCCUM QONONHAETCH CReaylolwymMu STanamu:

6) noaroToBKOW npocnekTa AMUCCUN,

7) pericTpaumeid npocnexTa IMUCCUK;

8) packpbiTvem aceid WHGOpMaLMK, coaepkallencs B npo:
cnekTe aMUCccum; &

9) packpeiTem BCeid vHbopMaUmK, cogepalliencs B 0T
4ere ob urorax eeinycka.

Ana peruetpauum BbINYCKA LUEHHbIX Bymar 3MUTEHT
MPENOCTABNAGT B PErUCTPUPYIOLLMIA OpraH creayiowme Ao
KYMEHTBI:

3anenexue;

PELUEHWE O Bhinycke LeHHLIX Bymar;

NPOCNEKT 3MUCCUM (ECNW OH ECTb);

KOMMW YYDEAMTENbLHBIX NOKYMEHTOR (MPX SMUCCHW aKLMI
ANA CO3NaHWA akumoHepHoro obuiecTsa);

AOKYMEHTL!, noaTeepXAaolimMe paspelueHue ynonHoMmo:
HEHHOr0 OpraHa MCNONHUTENBHOW BNACTU HA OCYLUECTBNEHIE
BBINYCKA LieHHbIX Bymar, ecnn HEOBXOAWMOCTL Takoro pas
PELUBHWA ycTaHoRneHa aakoHamu Poccuu.

Mpn perucTpaummn LeHHsIx Gymar aTomy BbINYCKY Npi-
CBaMBABTCH rOCYNAPCTBEHHBLIN PErMCTPALMOHHBIA HOMED.

MepeyeHs perucTpupyioLx opraHos Ha TeppuTopmn Poc-
CWW yCTaHasnusaertcn (MenepansHoil KOMUCCUEN MO PbikLY
LeHHBIX Bymar.

MopRnok obpalienn SMUCCHOHHBLIX L@HHBIX ﬁg‘Mal" ycra-
HOBANEH rnasoil 6 3akoHa P «O peiHKe UEHHbIX Bymars.

WHBECTUUMOHHLIA MHCTUTYT

Mpeacrasnser coBoit xoasiicTaylowmit cybrekT (Mnn di-
3M4ECKOe NULI0), OCYLLECTRNAIOLLMIA ONepaumm G LUeHHbIMK Oy-
maramu. K WHBECTUUMOHHLIM MHCTUTYTAM OTHOCATCS: (PUHEH-
COBbI BPOKEP, UHBECTHUMOHHbI KOHCYNLTaHT, WMHBECTULM-
OHHaA KOMNaHWA, MHBECTULMOHHLIA doHA. Boce wHBECTHUM-
OHHbIE WHCTUTYTHI, 3a WMCKNIOYEHWEM WHBECTULIMOHHOMD
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KOHCynbTaHTa, A0mKHLI MMETb NWUEH3NI0 Ha CBOID OeATenb-
HOCTb. MHBECTULIMOHHLIE MHCTUTYTLI OCYLWECTBNAIOT CBOIO Ae-
ATENBHOCTE HA PLIHKE LEHHBLIX ByMar Kak UCKIHYUTENBHYIO, T.
€. He [0NycKalowylio ee COBMELLEHUA C MHLIMA Buaamu Oes-
TensHocTh (puc.13).

DuHaHCoBLIN BpoKep — aT0 akkpeaWuToBaHHLIA (T, €.
3aPErMCTPUPOBAHHLIA, MMEIOLWWIA NONTHOMOYKA) areHT Mo Kyn-
ne-npofaaxe ueHHbIXx Bymar (Wnuv BanioTel); OH 3akniovaer
CAENky No NOPyYeHWIo M 3a CHET KNWeHToB. B ka4ectee du-
HaHCOBOro Gpokepa MOXET BbICTYNaTb XO3ANCTBYIOWMA
cybbekT unu GuUanyeckoe nuuo.

WMHBECTHUMOHHLIM KOHCYNLTAHTOM ABNACTCA (PUanyec-
Koe nuuo, nMelowee KeanudukauWwoHHsIi aTTecrar | karero-
pMH, Bolfasaemblii CpokoM Ha oaut rog Mundgunom PD unn
ero opraHamm (Hanpumep, M@UHAHCOBLIM KOMWTETOM MpaBum-
tensctea Caukr-Netepbypra). Ona paboTsl KOHCYNLTAHTOM
nuueHans He TpebyeTtcs, OAHaKO HeobxoouMa perucrpauus
Takoro nvuua B KavyecTee npeanpuHUMAaTtens.

WHBecTMUMOHHAR KOMNaHWA — 370 o6beauHeHwe (T. e.
KOpnopauws), BKnagblisalollee kanutan nocpeacTsoM nps-
MbiX WM NOPTHENbHLIX MHBECTMUWUIA 1 BBINONHSIOLLEE HeKOTO-
pble yHKLUMIW KOMMEpPYecKUX BaHkos. UHBECTULIMOHHLIE KOM-
naHWK NpeacTaBneHbl XONOWHroOBbIMKM KOMNaHUAMKW, GUuHaH-
COBHIMW TPyNMNamu, QUHAHCOBLIMIK KOMMNaHUAMMA,

XonguHrosas KOMNaHWA NPeACTaBNAET rONOBHYIO KOMNa-
HWIO, BNafeioulyio KOHTPONbHbIM MakeToM akuwid Apyrux ak-
UMoHEepHbIX o6uecTs, HadblBaemMblx A0YEPHUMW Npeanpys-
TUAMK, W CNeyuanuavpyiolyilocs Ha ynpasneHuu. Xonaud-
roBble KOMMaHWW BNepebie NMosBUNKUCL B koHue XIX B., korpa
wrar Heto-Axepcw (CLUA) NpuHSN 3akoH, paspellalolmin
06pasosLIBaTh KOPNoOpauwK, OCHOBHAaA AEATENLHOCTL KOTO-
PhiX — ynpaeneHvue ApyrumMn KOMNaHusaMn NoCPeacTBoM CKyn-
KW WX aKumii.

DuHaHCOBOW XONAWHIOBOW KoMnaHwued ABNAETCA
komnanua, 6onee 50% kanuTana KOTOPOIA COCTABNAIOT LEH-
Hble Bymaru Apyrux aMUTEHTOB U WHble DUHAHCOBbLIE aKTu-
Bel. B coctas pMHAHCOBOW XONAWHIOBOM KOMNaHWU MOryT
BXOAWTL TONBLKO LIeHHBIe ByMaru U uHsie dhuHaHcoBbLIe aKTi-
Bbl, @ TAKXEe WMYLIEeCTBO, HeobxoAuMoe HenocpeacTBEHHO
ana obecnevyeHns YHKUMOHMPOBaHWA annapaTta ynpasne-
HWA XONAWHrOBOR KOMNawuu, DuHaHcosas xongWHroeas
KOMNaHWA MOXET BECTU TONbKO WHBECTULMOHHYIO NesTeNb-
HOCTb. [pyrue BuaLl AeATenLHOCTW ANA Hee He aonycka-
IoTCH.

B HacToAulee spema GonblIOE PasBUTWME NONYYMNW Gu-
HAHCOBO-NPOMBILINEHHLIe rpynnel (D).
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DuHaHcoBO-NPOMbILLAIEHHAS TPYyNNa npeacTasnser co-
6o rpynny xosancTeylowmx cybbekTos U BaHkos, obwean-
HUBLUMX CBOW KanuTans B A0DPOBONLHOM NOPSAKEe WUAW KOH-
CONVAOVPOBABIUMX NaKeTbl CBOMX aKUMA.

MuHaHcoBaa KOMMaHWa — PasHOBWAHOCTL KOpnopauuu.
Kopnopauua npepncrasnset co6oi X03aWCTBYIOWWUA
CYDBLEeKT, OTAENEeHHbI OT CBOMX HEenocpencTBeHHbIX cob-
CTBEHHWKOB. [pyrumu cnosamu, kopnopauus — o6ocobus-
wasca pupma, 3aperucTpupoBaHHas B COOTBETCTBYIOLLEN
npasoBoil popme (akuuoHepHoe obuecTso, o6WECTBO C
OrpaHn4yeHHOA OTBETCTBEHHOCTLIO K T.M.) MO 3akoHoAaTeNb-
CTBY CTpPaHbl CBOEro MecToHaxoxneHus. CoBCcTBEHHMKW
KOpNopauuyM Ha3bLiBaloTCA akuWoHepamMu WnK nanwmuKamm.
OHW HecyT orpaHUYeHHYIO OTBETCTBEHHOCTL No obasaTtens-
cTBaM KOPnopauuy v MOryT NPMHUMaThL yYacTue B nonyye-
HMW ee AOXOA0B B COOTBETCTBMM C AEHEXHLIM BKNagom
(naem) B8 UMYLLECTBO KOPNopauuu.

MAEBLIE WHBECTUUWOHHLIE ©OHALI

3a pyGexom OHW W3BECTHbI NOA Ha3BaHWAMU B3aUMHBIE
doHakl, xeaxessie GoOHObI.

BaanmHelin poHn — 310 HMHAHCOBBLIA WHCTMTYT NO OKa3a-
HUIO MOCPEAHNYECKUX YCAYr HA TOM MNW MHOM CermeHTe du-
HEHCOBOTro pbiHKAa, OH oBLeavHseT cpeacTea AnNA WHBECTU-
umit. Mo cyuiecTay, OH HANOMWHAET MHBECTULMOHHLIA doHA,
HO MMEeT cneaylowme cylecTBeHHble 0coBeHHOCTH:

1) 3apaHee o6bLABNAET, B KakMe aKTWBLlI BKNanLiBaloTCA
CPeACcTea, T.€. BKNanYuk 3apaHee 3HaeT, BO 4YTO OH BKNaAbi-
BAET CBOWN AEHbIN;

2) wHpopMUpyeT BKNAOYMKOE O CTOMMOCTU CBOMX aKTU-
BOB Mo BUPXEBON KOTUPOBKE, O CTOMMOCTA 2KTUBOB, NPUXO-
OALEeACA B JaHHbI MOMEHT Ha OAMH Nai, u ap.;

3) npopaeT M NOKynaeT CBOW akuWW NO peanbHoi UeHe
(6e3 camokoTvpoBku). PeansHan ueHa akuvi onpenenaeTcs
nyTem OeneHus CymMmbl OUEeHKW akTueoB doHaa no Gupie-
BbIM KOTMPOBKaM Ha KONWYECTBO MPOAAHHLIX akuwi.

Mepeuiii B3auMHbIR ol (Massachusets Investory Trust)
6uin co3pad B8 CLUA 8 1924 r, Ognako go 50-x rofos atu

OHAOBI HE NONB30BANUChL NONYNAPHOCTLID Y HaceneHws. Wx

VPHBIA pocT Havancs nocne 50-x ropoe XX ee. Ecnn e 1951 .
8 HUX 6bIno0 22 ThIC. cyeTos, TO B 1963 r. - yxe 324 ThiC.
CYeToB.

B 1994 r. nonsunuch BaaumHeie donasl AKUB, «Llepux»
(Mockea) n «ActpoGauk» (Carkt-Metepbypr).
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Xenxesble (BaauMHble MHBECTULMOHHbIE) DOHALI aKTHB-
HO CTanu AerCTROBATh HA PhIHKE «yNbTPAKOPOTKUX» AEHEr ¢
1891 r., korga kpynHble GaHku MUpa 3aKMOYUNK [lapuxckyio
KOHBEHLMIO,

B HacToflee Bpema 24 GaHka paboTaloT ¢ 5 OCHOBHbLIMA
nposainepamy. Mposainep (aHrn. provider — nocTasLmk) =
3T0 MO3roBOW LEHTP, B KOTOPOM aKKyMmynupyeTcs uHdgopma-
LA 0 noTpeBHocTh BaHKoB B «yNsTPaKOPOTKMX» AeHbrax w
KOOpAWHWPYIOTCA cTpaxoBsble CBA3W. [leHexHyio maccy And
Npoeainepa oGecneynsaioT gunepsl, cobyupalolie KPYHYyio
CYyMMY.

Cxema felictaun MoxeT BuiTb, HanpuMmep, cneaylowas.
OpvH Bakk BLiNyckaer Bekcesb Ha KPYNHYIO CyMMY, 8 APYrod
GaHk nokynaer erc. MpPOXoauT HECKONLKO HaCOB NOKa AeHbM
WOYT co cyeta opHoro BaHka Ha cdet apyroro BaHka, W Ha
3710 Bpems GaHkoBckan onepauus cTpaxyercs. Ha cuervax
OAHOrO M3 xemxeBbix (HOHOOB BNOKUPYETCH onpeaeneHHan
CyMMa neHer, koTopas Haxo4WTCA B ero ynpasaeHuu.

Dlensru xemxesbix (OHAOR Y4aCTBYIOT B OMEpPaLMAX He-
CKONbKO paa B cyTkW. YacTota oGopoTa aeHer oGecne4usaet
BLICOKYI0 npuBLink.

UHBecTopam ana y4acTia CBOWM KanNWTANOM B Xe[DKeBOoM
OHAe Hano WMeTs aHauuTenbHble CBOGOAHBIE CPEACTBa W
BOIMOXHOCTL WCKnloWMTL MX W3 cBOero roaoBoro obopora
Ha I0CTAaTOYHO AnUTENbHBIA CPOK (He MeHee Tpex Mecsaues).

ekesbie GoHAL — 3TO AOCTATONHO 3aKPLITHIE, AWTap-
HBIE OPraHWaauuw, noaTomy OHW W3beraioT KOHTaKTOB C K-
EHTaMI «C ynKUpl», O NPOMCXOXKAGHUKM KANWUTANOB KOTOPLIX
WM Mano 410 uaBecTHo.

Maessle nHBecTUUMOHHBIE (OHALI B HALLEl CTPaHe CTamm
CO30aBateea 8 cooteetcTanm ¢ Ykaszom MpeanpeHra PO ot
26 vions 1995 r, Ne 765 «O AONONHUTENbHBIX MEPaXx NO NOBbE-
LUEHWIO 3D DEKTUBHOCTI MHBECTULIMOHHOIA NONMTMKW POCGCHIA-
ckoi Megepaimian,

Hekosbie MHBECTMLMOHHBIE (POHABI, CO3AAHHBIE B MPpoUecce
NpUBaTM3aaumMm, oNKHL Npeobpa3ossIBaTECA B NAaeBbie MH-
BECTULIMOHHBIE hOHAB.

Maesoit MHBECTMUMOHHBI GOHA ~ 3TO MMYLLECTEBEHHBIR
KOMNnekc 6e3 cozpaHvR I0PUAMMECKOrO NUUE, OOBEPHTEeNb:
HOE ynpaBneHue UMyLIECTEOM KOTOPOro OCYLUECTBASIOT yri-
Pasnaiowme komnanny Naessix WHEECTUUMOHHBIX (QOHOOE B
uenax NpupocTa WMyLWEecTsa aTx (GOHAOE.

DanHbii oHp cTaHoBMTCS CYBLEKTOM phiHKa Hepes KoM-
NaHKIo, KOTopas Beger ero ongpaumu, a TaKKke C NOMOLULIO
cneynananpoBadHOro Oeno3uTapua, BEOVLUero yHeT WMy-
uiecTsa W npas WHBECTOPOB.
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L.

Otnuyve pavHoro ¢oHaa oFf NPOCTO MHBECTUUMOHHOTO
hOoHNa COCTOMT NpPeXae BCEero B TOM, YTO Naesoil MHBECTW-
LUMOHHLIA hoHO He ABNABTCA IDPUAWYECKUM NULOM. 3TOT UMY-
WEeCTBEHHLIA KOMMNNEKC CO3[aeTcs 3a CHYeT BKNafoB WMHBEC-
TOpoB (Ppuanyeckmx W IOPUAMYMECKMX NUL), a Takxe npupa-
lweHHoro umywecrtea. MHeecTopaMu He MoryT BbiTe rocyaap-
CTBEHHLIE OpraHbl M OpraHbl MeCTHOro CamoynpasneHus.

B oTHOWeHWAX, CBA3AHHLIX C yNpasneHWem MMYLLECTBOM
naesoro MHEECTUUMOHHOro dhoHaa, yHacTeyloT TpU cybnbex-
Ta: MHBECTOP, YNPAaBNAIOLWAA KOMNaHWA WU CreyuannamposaH-
HblA AenoanTapui.

Ynpasnsiowein kKoMmnaHuein Takoro ¢oHaa moxeTt BbiTb
TONBKO KOMMEPYEecKan OpraHusauns, UMelowas NUUeH3unio
Ha NpaBo OCYLIECTBAEHUA NEATEeNbHOCTM NO AOBEePUTENbHO-
My (TpacToBOMY) YNpasBneHUI0 UMYLLECTBOM NAaeBoro WHee-
CTUUMoHHOro doHaa. Ynpaenaiowan kKoMnaHus ycTaHaenui-
BAET npaeuna ¢oHAa, OCYLIECTBNRET 3MUCCUI0 MHBECTULUW-
OHHBLIX Naes, NOBEPUTENLHOE ynpasneHue hoHAOM U UHBE-
CTMPYET ero MMyLLeCTBO B UEHHBIE Bymaru, HeBUXMMOCTb,
BaHkoBCKue OenoauTsl U ap. OHa Xe nonydaer KoMneHca-
UMI0 pacxonoB, NOHECEHHLIX €10 NPWM YNPasneHun umylle-
cTeOM poHAa, W BO3HArpaxaeHwe, NpeaycMoTpeHHoe npa-
sunaMu GoHaa. Ynpaensiowas KOMNaHWA MOXET BNafeTb,
NonsL30BaThCA W PacnopaXaTbca UMYLLEecCTBOM OAHOro WUin
Heckonekux doHnoe. B To xe Bpemsa oHa He senaeTca cob-
CTEEHHWKOM WMYyLLIECTBa NaeBoro MHBecTUUMoHHOro ¢oHaa
1 NO3TOMY HE WMeeT npaea MCNOMbL30BaThk 3TO UMYLLECTBO
Ann obecnedeHun cobBCcTBeHHbIX oBA3aTensLCTe, He CBA3aH-
HbiX C ynpasneHnem umywiectsoM. Ha wmylwecTso, cocTas-
NAIOWEEe NaeBoil WHBECTULMOHHLIA (oHA, HEe MOXeT ObiTk
obpauieHo BabickaHue no obAsaTenscTBam yNpasnsioLLed
KOMnaHuM, ecnn OHW He CBA3aHbl C ynpasneHWem uMyLue-
CTBOM. YNpasnaiouwan kKoMnaHua HeceT OTBETCTBEHHOCTb
COBGCTEEHHLIM UMYLLECTBOM NEpen TPeThbUMKM NuuaMui no
obAsatenscreaM, BOSHUKAIOWMM B CBA3W C YNpasneHnem
umMylecTeoM oHaa B cay4ae yTpaThl 3T0r0 MMYLLECTBA MK
ero 4acTu.

WusecTop npuobpeTtaeT WHBECTUUMOHHLIE Naw, Bbinycka-
EMble YNpasnaiowein KoMnaHueil, 3akniodas ¢ Heil 4orosop o
AOBEPUTENLHOM YNPaBneHun UMyLLECTBOM. MHBECTULIMOHHGIA
nail — 310 uMeHHan uexHas Bymara, paollas ee Bnagenblly
npaso TpeboBaTth OT YNPasnsiOWEn KOMNaHu ee Bbikyna W
Ha nony4eHWe B 3TOM Cny4ae AeHeXHbIX CPefCcTs B pasMepe,
onpeaensemMomM nyTem AeneHus CTOMMOCTU HMCTbIX aKTWMBOB
¢oHOa Ha MOMEHT Bbikyna Ha KOMWMYEeCTBO HaxXOOALMXCA B
obpaweHnin MHBECTUUMOHHBLIX Nnaes. WHBeCTop UMeeT Npaso
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CBOBOAHO PACNOPAXATLCA CBOMMMW WHBECTULMOHHLIMW Npa:
Bamu. B 3asMcuMOCTM OT CPOKOB, B KOTOPbIE ynpasnatouan
KOMNaHiua 06R3aHa BLIKYNUTE MHBECTULIMOHHBIA Naid, naessi
OHALI BLIBAIT OTKPLITHIE ¥ MHTEPBANLHLIE.

OTKPHITHIA NaeB0i MHBECTULMOHHLIA GoHa — 3TO (OHA, B
KOTOPOM ynpasnsiolLan KOMNaHwa npuHuMaeT Ha cebs abs-
33HHOCTbL BbIKYNWTE BbINYLWEHHBIE €10 UHBECTUUWOHHBIE nan
no TpeboBaHWio MHBECTOPA B CPOK, YCTAHOBNEHHLIA Npasy-
namv naesoro ¢owaa, HO He noagHee 15 paboumx AHed ¢
Aathl NpeavsBneHus Tpebosawma.

WHTepBanbHbIiA NaeBoR WHBECTULMOHHBIA GOHA — 810
(OHA, B KOTOPOM yNpaBnsioWan KOMNaHWa NPUHKWMaer Ha
e0R 065133HHOCT BLIKYNWUTH BEINYLLIEHHLIE €10 WHBECTULMOH-
HEIE Nak N0 TPeBOBAHNI0 MHBECTOPa B CPOK, YCTAHOBNEHHSI
Npasunamv naesoro GoHAa, HO He pexe oaHOro pasa B rod.

MPOUBHTEI U AMBWABHAL! NO WHBECTULMOHHBEIM NaAM He
HaYUCHAOTER.

CreuvaniavposanHbiM fenosvTapiem nNaesoro MHBEcTH:
UMOHHOrO choHaa MoXeT BuiTh BaHK unM apyras KoOMMepHec:
K2R OpraHMsauma, UMeloLan NULEH3MI0 Ha OCYLLEeCTBeHHE
37070 BUAa neATeNbHOCTH. [enoauTapuil ocyLlecTanseT yNer
?g‘gg-lecma NaeBsoro UHBECTUUMOHHOrO oHaa 1 Npas WHBEC:

B,

Denepanbhas KOMUCCHA NO PHIHKY LEHHbIX Gymar Cao-
MW nocTanoeneHuamu ot 16 okTaBpa 1995 r. Ne 14 yTEepaH-
N3 «TUNOBLIe NpaBWNa MHTEPBANBHOTO UHBECTULIMOHHOTO (OH:
Aa» W ot 18 oktaGps 1995 r. Ne 15 yreepauna «TvnOBOH
MPACNEKT BMUCCHM MHBECTULMOHHLIX Naes».

B neatensHocTh naesoro uHeecTMUMoKHOrO oHAA 8 OT-
AENbHLIX OTHOWEHMAK, CBA3AHHLIX C YNPaBNEHUEM MMYLLE-
CTBOM, yyacTeyeT He3aBUCUMBIA OLIEHLLMK, 06A3aHHOCTLI
KOTOporo senaetcs oueHka umyllectsa ¢oHna. HeaasBuci-
MBIM OLEHWMKOM MMYLLECTBA NABBOTO MHBECTMLMOHHOND

OHDa MoXeT GhiTh KOMMEPHECKas OpraHu3aLns, UMeKoWas
NMLIEH3NI0, BLinaHHyi0 pavee PefepansHO KOMUCCHENR no
PBIHKY UeHHbix Bymar, B ycTasHoM (cknago4HOM) Kanwurane
HE3aBMCMMOro OLEHWMKA OCNA rocynapcTeeHHOR v (uan)
MYHUUMNaNLHON coOBCTBEHHOCTI He MOXEeT cocTaBnsTh 6o-
nee 10%.

DegepansHan KOMUCCHA NO PLIMKY UEHHbIX Bymar
30 asrycra 1995 r. noctaHosnexvem Ne 7 yreepauna «Bpe-
MEHHO® nonoxexue 0 NMUEH3WPOBAHUN AEATENLHOCTH Mo
OUEHKe HEeNBMAKWMOro MUMYWEeCTBAa NAaesbliX MHBECTHULM-
OHHbIX honposs, a 20 oktabps 1995 r. NOCTAHOBNEHUEM
Ne 16 yreepauna «Tunosoii aorosop 0b oueHke umyille-
CTBa, COCTABNRIOWEr0 NAeBO WHBECTHUMOHHLIA GOoHAx.
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loposble oT4eTsl 1 ByxranTtepckve BanaHcel ynpasnsio-
Weil KoMnaHuKM WU Naesoro WHBECTUUMOHHOro ¢oHaa nom-
nexar noareepxaeHuio ayautopom. MeaepansHan KOMUC-
cua 23 oktabpa 1995 r. noctaHoenexvem Ne 17 yreepguna
«TMNOBOW AOroBOP Ha NPOBENEHMEe ayAMTOPCKWX NpoBe-
POK y4eTa U1 OTYETHOCTW, CBA3AHHBLIX C ANDBEPUTENLHBLIM
ynpasneHvMem WMMyLLEecTBOM NaeBoro WHBECTUMUMWOHHOrO
GhoHgar.

MNaesoil MHBECTULIMOHHBIA HOHA KakK MMYLLEECTBEHHDBIA KOM-
nnekc Gea cosgaHmA IPUAMYECKOTO NKUa NNaTensLUMKOM Ha-
nora Ha npubeink He ABnaeTca. [PUPOCT UMYLLLECTBa AaHHO-
ro ¢oHpa, 8 TOM YMcne B Buae HaHKOBCKWX NPOLEHTOB, AK-
BMOEHOOB M NPOUEHTOB NO UEeHHbiM GyMaram, cocTasnsaio-
wuM uMmywecTso ¢$oHOa, AOXOA0B 0T peanu3auunu
HEOBUXWMOCTM, HANOroMm Ha npubbink He oBnaraercs.

Mpubbine 1OPUOMYECKOro NvuUa — wHeecTopa ¢oHAa, BO3-
HUKaIOLWana Nnpu peanus3auMi MHBECTULMOIIHOrD nan Kak pas-
HULa Mexny UeHOW npoaaxu nas v UeHol ero npuobperte-
HUA, OTHOCWTCH Ha (PUHAHCOBLIE PE3YNLTATHL.

HanorooBnoxeHne UHOCTPAHHLIX IDPUANYECKWX AULL — UH=-
BECTOpOB doHAa NO AOXOO4am OT peanuaauwn naes, He CBfA-
3aHHBIX C UX AEATENLHOCTLIO Ha TeppPUTOpUK Poccuiickoin Pe-
Aepauvn, NPoM3BOAUTCA No ctaske 20%.

foxonbl dpuanueckux nuu, — wHeectopos ¢oHaa, nony-
YEHHbIE OT NPOAAXKM MMYLUECTBA (UeHHkIX Bymar), sBnaloLe-
roca naesbiM B3IHOCOM, noanexaTt oBnoxeHWio NoAOXOAHLIM
Hanorom.

Cpeactea, NoNy4yeHHble YNPaBnsowen KoMnaHuen, cne-
UManu3anpoBaHHbLIM AENO3UTAPUEM, HE3aBUCUMbLIM OLEHLLW-
KOM 1 ayauTOpOM 3a CYeT WMyulecTea ¢oHpa B kayecTae
B803HArpaxAeHna 3a OKalaHHbLIe YCNYT U B BO3MeLLeHWe No-
HECEHHbIX pacxoaos, 0GNaraloTCs Hanorom Ha nNpubbinb.

Cymmbl BbINNAT 3a CHYET umyllecTea GoHAa B NOML3Y
ynpaenaouwen KoMnaHum, cneunanusMposaHHoro Aeno-
3UTapud, He3asMCUMOro OUEeHWMWKa W ayautopa obnara-
I0TCH Hanorom Ha AobaBNeHHyl crouMocTb, Onepauunu,
CBA3aHHble ¢ oOpalleHWeM UeHHbIXx Gymar, B TOM 4vGhe
WHBECTUUMOHHBIX NAEB, HANoOrom Ha po6GaeneHHyl® CTO-
WMOCTb He obnaraloTcs.

Hanor Ha WmyuwecTao naesoro oHaa, HauyMcNAembii B
CBS3M C ynpaBneHuem UMYWECTBOM ¢oHaa, ynnaqusaeTcs
yNpasnaiowiei KOMNaHuen 3a CYeT aT0ro UMYLLIecTEa.

Hanor Ha onepauvy ¢ UeHHbIMU Gymaramu npy BbINyCke
MHBECTULIMOHHBLIX NaeB YNpPaBnaiowel koMnanuen ¢poHaa He
ynnayueaeTcn B CBA3M C OTCYTCTEMeM oBnekTa Hanoroob-
NOXeHUs,
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HE NCanewaT 0GN0XEHWI0 HAnoroM Ha Npybbinb W no-
SOxOnMEM aroM foxoasl vHeecTopoB $OHAA OT BbKy-
Na naes § onysae, Korga sce cpenctea oHAa MHBECTHPO-
835s § TOCVOSPCTEEHHBIE M MHBIE LeHHBle Bymaru, JOX0pH
N0 KoTODM S BMZE NPOUESHTOB (AMckoHTa no Geckynok:
soiM LessuM Gymaram) ocsofoxaeHsl 0T HanorooBnoxe-
HIE, U ADMPOCT UMyLLECTEA GOHAZ NPOMCXOAWUT TONbLKO 32
CHET TaKMX A0XO[0B.

4.3. CNOCOBbI NONYYEHWA 4OXO0[08B
MO LUEHHbLIM BYMATAM

o7 Symaru nonyvaer goxop, OT €€ Bnaje-
Zlox0f OT PAcropAXeHUs LigHHO# Oy-
0T NpOAAXM 86 NG PLIHDYHOM CTOMMOC:
TH, KOT23 0=3 NPESNIUAST HOMUHANEHYIO WKW NepsoHavant-
HY® CTOMMOCTs, MO KOTOPOi OHa Bbiia npuoBpeTeHa. Ak
OHepHble ofulecTsa wHoOrga NPoOBOART MHCAWAOBCKHE
onepauwum (axrn. iside — exyTpH), T.€. NPUHUMAIOT TaK0ES Pe-
LeHK1e, K0TOpOoe BO3ABHCTAYET HA CTOMMOCTE LIEHHOW Gymez-
rit. Nloxon oT enaneHus LeHHOR Bymaroi mMoxeT BbiTb Nomy:
S8H pasnuyHbiMM cnocofamu. K HUM OTHOCHTCH:

HKCUPOBAKHLIM NPOLEHTHLIN NNATeX;

CTyNEeKvaTan NpoUeHTHas CTasxa;

NNasalowWan craska NPOUEHTHOrO A0X04a;
6.,_“!;?3_(0,{1 OT MHAEKCALMH HOMMHANLHOM CTOMMOCTH LEHHE!
ﬁw?r’:m 33 CYET CKMOKM (QMCKOHTa) NPW MOKymnKe LeHHON

B

A0X0R B GOpMEe BHIMIPHILE N0 3aMY;

AvBugenxg,

DUKCHPOBAHHLI NPOLEHTHBIA NAaTeX — STO CaMas
pocTan gopma nnarexa. OpHako B ycnoswsx MHOAALMM I
OLICTOMEHAIDLEIC PHIHOYHON KOHBIOHKTYPEI C TEeYeHHeu
SDEMEHM HEUIMEHHBIN NO YPOBHIO AOXOA NOTEpAET CBOK Npk-
SnekaTenbHocTs. MpuMeHeHe CTyNeHYaToM NPOLEHTHOH
CTaBKK 3aknio4aeTcs B TOM, YTO yCTaHABNUBAETCA HECKonk
KO 0aT, no McTeyeHWM KOTOPLIX Bnameneu UeHHoW Bymar
MOXeT nubo noracuts ee, nubo ocTasnTb A0 HACTYMNEHWR
Cneayiowen aatel. B Kaxabid nocnenyowmin nepuog craska
nNpoueHTa so3pacraer. Mnasalowan cTaExa NPOLEHTHOMN
A0X0na usMeHReTCA perynapHo (HanpuMep, pas 8 KBapTan,
8 Nonyrogme) 8 COOTBETCTBMM C AMHAMMKOA Y4ETHOWR CTaski
LlesTpansHoro Gawka Poccun unu yposHEM OOXOAHOCTH
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rocylapCTBEHHbIX LIeHHLIX Bymar, pasmeliaemMsix nyTem ayk-
UWMOHHOW npopaxw. B kavectse aHTMUHGNAUWOHHOW Mepbl
MOTYT BbINYCKATLCA LEHHBIE BymMaru ¢ HOMUHANOM, UHAEKCWU-
pyemeiM C y4eToM uHaekca notpeburensckux ueH, Mo Heko-
TOPLIM LEeHHbIM Dymaram NPOUEeHTH MOryT He Bhinnavvsatk-
cA. Wx Bnapensupl nonyyaiot goxon Gnaronaps Tomy, H4TO
noKynaT 3Ty LeHHble ByMari co CKUaKon (AMCKOHTOM) Npo-
TMB UX HOMWHANLHOIA CTOMMOCTK, @ NOrawaiT No HOMWHaNL-
HOW CTOMMOCTM.

Mpumep. Bank BoinycTvn cbeperarensHble cepTuguKaTsl
CO CPOKOM noraweHus Ha 6 mecsaues HoMmuHanom 1000 py6.,
KOTOpble NPoAATCA No ueHe 775 py6. MNpwu noraweHwn gaH-
HOoro ceptudmkarta Beinnayusaetca cymma 1000 py6. Takum
obpasom, noxop 2a 6 mecsues paseH 225 py6. (1000 - 775),
wunu 29,0% t%g- -100), 7. e. ronoB0IA AOXOM NO AAHHEIM Cep-

Tuhukatam cocrasnaer 58% (29 - 2).

Mo oToenbHbIM BUOAM LeHHbIX Gymar MoryT NnpoBoaguTLCA
perynapHbie TMpaxuM, U No WX WToram BnanenbLy LueHHor By-
Maru BbINNa4YMBaETCA BLIUrphiW. OueuaeHas! NpencTasnsioT
coBoi noxon Ha akumio, GOPMUPYIOWMIACA 3a c4eT Npubsinn
aKuuoHepHoro obuwecTea (MNW OPYroro aMuTeHTa), BeINYC-
TUBLIEro akuuu. PaaMep aveuaeHna He ABNAETCHA BEAWYUHON
nocroAHHon. OH 3aBUCKT NpeXae BCEro OT BEenWYMHLI Npw-
Geinn akumoHepHoro oblecTea, HanpPaenAeMoil Ha BeINNATY
OMBMAEHOOB, W OT XenaHWA akuMOHEepOoB BbINMaYMBaTh AW-
BMAeHAbI.

PaccmoTpuM OCHOBHBIE BUABI LEHHBLIX Bymar.

4.4. CYLLUHOCTb, COOEPXAHUE
N NOPAOOK OBPALLEHUA
OTOENBHLIX BUAOB LUEHHBIX BYMAT

AKUWA

3710 — UeHHan Bymara, CEBUAETEeNbCTEYIOWAan 0 BHECEHWW
CpegdcTe Ha pasBvTUe akuuMoHepHoro oBlUecTea unyu Npeanpu-
ATUA 1 NAIOLARA NPAB0 ee BnafesnsLUy Ha Nony4YeHue 4acTu npu-
Guinu akumoHepHoro obwecTsa (npeanpuaTks) 8 Bupge aM-
BMASHAOBE,

MepebiM akUMOHepPHBIM 06wecTeoM ctana Oct-WMHauitc-
Kas TOproeas KoMnaHwa, coanavHas 8 AHrnum 8 1600 r, Mpo-
Aaxa ee akuwi ¢ 1688 r. Ha JloHgoHckon Gupxe GbICTPO
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npespatiuna JIOHAOH B KPYNHLIA MAPOBOM (PUHAHCOBBINA LIEHTD.
C 1698 1. B NOMELIEHMAX 3TOH KOMNaHKK ToOproeany QoHAs-
gbmm LeHHOCTIMI Dpokepsl, NokuMHyBwWe Koponesckyn
UpXy.
Axumn (¢p. action - geiictave, ronn. aktie — ueHHas by-
mara, 7.e. nail) npeactasnaet coboi TMTYN COBGCTBEHHOCTH,
BhlnasaemMblit 06NafaTenio YacTy KanuTana aKuuoHepHoro
0BlLecTsa kak YAOCTOBEPEHUE ero CoBnaaenbYeckvx Npas.
AN NOSBARIOTCA C NOSBNEHWEM aKLUAOHEPHbIX OBLIECTE
(Hayano XVII 8.) kak uMeHHbie akumi. B XVIIl 8. HApARY C UMEH:
HblMi AKUAAMU CTanW BeINYCKAaTLCA akuMM Ha NpeabABUTEN:.
3T aKUMK NOCTeneHHo BLITECHAIOT MMEHHLIe aKuuy U CTaHo-
BATCA ODLEKTOM Kynnw-npopaxu Ha doxaosoli Gupxke.
AKUMN BoINyCKaIOTCA BEa YCTAHOBNEHHOTO CPOKa OBpallie:
HiA. Ony GbiBaloT umeHHsble 1 Ha npeabaBuTens. Duaneckie
naua MoryT BbiTb BnafienbLamy TONLKO UMEHHOIA akuwu. Ha
MMEHHOI aKUMK YKaskiBaioTes hamMunia, UMs, OTHECTBO Aep-
*atens akuuW, Takam akuws, nepenaHHan Apyromy muuy, Te-
PAET CBOIO CUNY, T. . HA Hee AMBMAGHObI HE HAYMCNAIOTCH H
06patho OHa He npuHumaetcs. MimeHHas LieHHaa Bymara Mo-
XeT ObiTh NepefiaHa ApyroMy snagenbLy nyTem HoTaprankHo:
ro 0QOpMAEHUA MNUM Yepes Gpokepckue KOHTOPH!, GaHkH,
VMEIOWWE NMUEH3NIO Ha onepaLmn C LeHHbIMY Dymarami.
Paanuyaiotes akuum: TpyaoBOro KonnekTwea, MPea-
NPUATUR, aKkuMoHepHoro ofiecTea. AKLMW TPYAOBOIO KO-
NEKTWBA PacnpPOCTPaHAIOTCR TONLKO cpeau paBoTHWKORE Aak:
HOTO MPEANPUATIR; aKuWM NPeanpuATAA — CPemr ApYyr
10pUAMYECKMY N,
9TH aKuMu cTanu BeiNyckaTh COrNACHO NOCTAHOBMEHWO
Cosera MuHucTpos CCCP or 15 okTAGpA 1988 r. «O BeIyCke
NPEnNPUATHAMK 1 OPraHn3auMaMU LEHHLIX Bymars. Mpw aToM
Kaxnbl xo3nicTaylowuin cybuext paspabatbiaan CBOE f0-
noxeue 06 akuusx, MNpoBepeHHbI aBTOPOM aHanW3 Hexo-
TOPbIX U3 3TUX NONOXEHW CBWABTENLCTBYET O nOnHerwel
3KOHOMMYECKOi BearpamoTHOCTW COBETCKUX 3KOHOMMCTOE
TOro nepvona. Yero crour, Hanpumep, Takon abeypa, Koraa
3aBOJ 3anuCkiBan B NonoxeHue 06 akumax, 4o ecnu pator-
HUK (T.e. aKunoHep) HapywaeT TPYAOBYIO AUCUMNNNMHY, He
BbLINOJIHABT OHEBHYI0 HOpPMY BbIPaboTKW, TO emy OuBMAeHAOs
no ero akunam He HauyucnaioTed. 3TO TO Xe camoe, 4TO Heno-
BeK NpULLen B chepkaccy 3a CBOMMM AeHLramy, a emy 3ans-
noT: «Y Hac ecTb ceeneHus, YTO Bel Nnonanu B MeaBbITPes-
BUTENb, MO3TOMY 8 3TOM MecsUe Mbl BaMm feHbrv He Bbiaa:
AWM W NpOUeHTE Ha Baw exnan HauwucnaTe He Gyaem».
AKUMA SKUMOHEPHOro ofLecTsa — ar0 3MMCCHUOHHARA LEH-
Has Gymara, 3akpennsiollian npaga ee Bnagensua (akumoHepa)
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Ha nony4erue YacTi NPMBbINK aKLMOHEepHOro oBulecTea B BUAE
OMBUAEHNOB, Ha y4acThe B ynpaBneHu akuMoHepHbiM obuie-
CTBOM W Ha YacTb MMYLLECTBA, OCTABLIEeroca Nocne ero NMKeu-
Aauum.

Akt akumoHepHoro obulectea GoiBAIOT ABYX KaTeropwii:
0ObIKHOBEHHbIE W NpUBKNervpoBaHHble. CornacHo 3akoHy PO
«06 akumMoHepHsIX 0BLecTBaX» CyMMa NPUBUNErMPOBAHHLIX aK-
umii He nomkHa npesbilwarte 25% ycTaBHOroO kanutana obue-
cTBa. MrHMManbHLIA pa3Mep YCTaBHOrO Kanurtana yctaHoBneH
ONA OTKPLITOro akuuoHepHoro oblecTtsa 1000 MPOT w ana
3aKpbLITOro akuvoHepHoro odwectea — 100 MPOT Ha pary ux
permcTpaumvn.

O6LikHOBEHHbIE aKUMK AAI0T NPaBo Ha yyacTve B ynpas-
NeHWW aKuMoHepHbIM 0BLWECTBOM (O4Ha aKuua — OQWH ronoc
npy pelueHu BONPOCOB Ha coBpaHWW akUuMOHEepPoB) U yya-
CTBYIOT B pacrnpefeneHsun YMcToi npubeinn obluecTaa nocne
nNononHeHWs PesepBOB W BbiNNaTtbl AWBMOEHAOB NO NpUBKNE-
TMPOBaHHbIM akuuam. MpueunerMpoBaHHbie aKummM He AalT
npaso Ha yyaciue B yNpaBMneHWu, HO NMPUHOCAT MOCTOSHHLIN
(huKcHpoBaHHbINA) OMBMOEHA M MMEOT NPEeUMYLLECTBO nepen,
00bIKHOBEHHLIMI aKUMAMK NPy pacnpeaeneHni npubsinn u
nukengaun obuwectea. CornackHo n. 4 cr. 32 3akoHa PO «06
akumoHepHbix oBLWecTBax» NPUBMNErMPOBaHHLIE akuuKu nony=-
43K0T NpaBs0 ronoca, HayuHas ¢ cobpaHua, cnenylouwero sa
rogoBeiM 0Bwmm cobpaxuvem, yTeepauBluMM pacnpenenexiue
NpubLINKM OTYETHOrO roaa, 8 COOTBETCTBMM C KOTOPLIM OWBU-
ABHAO N0 NPUBMNErvpoBaHHLIM akumam Bbin 0BbaABNEH He B
nonHoM pasmepe. Mpaso ronoca NPUBUNErMPOBAaHHEL aKLWA
NpekpauaeTcs ¢ MoOMeHTa NepBoii BLINNATLI M0 HUM AYBAAEH-
/0B B pa3mepe, ONpPeaeneHHoM B YCTase WAl B pelueHuv o
BbiNYCKE 3TWMX MPUBUAErMPOBaHHLIX akuuin, MpuBvneruposaH-
HBIE AKUMK MOTYT BLINYCKATLCH B BUAE KOHBEPTUPYEMbIX aK-
umid. KOHBepTUpYEeMbIe akum — 3T0 TakWe NpUBUNErupoBaH-
Hble akuuu, KOTopbie MOryT 0BMeHWMBaTLCs Mo XenaHuio Bna-
Aensua Ha 0ObIKHOBEHHbIE aKLMK MK 0GNUraumiK TOro Xe aMu-
TeHTa B COOTBETCTEBMWM C YCNOBUAMK KOHBEPCUOHHOMR
ApusmMnerv. 3T YCNoBus ONPenensioTca NpW MOATrOTOBKE
BLINYCKA KOHBEPTMPYEMbLIX akuwi. KoHBEpCMOHHan ueHa yc-
TaHaBnuBaeTcs 00LIYHO C HebonbiuWMM NPesLileHeM Hap
PLIHOYHOM LeHOH OOLIKHOBEHHLIX akuuwit. 3To genaerca ¢ ue-
NBlo n3bexars NpexnaespemMeHHoN KOHBePTUPYEMOCTH aKkUMA.
KoHBepTupyeMeie akuumn ABNSIOTCS NepexoaHor hopmMoii Mex-
Oy COBCTBEHHBIM M 33EMHEBIM KanuTanoMm.

B cooTeetcteum ¢ Ykaszom MNpesnaenta Poccuiickoi Mene-
paummn ot 16 Hoabpa 1992 r. Ne 1392 «O mMepax no peanu-
3aunK NPOMBLILWNEHHOW NOAWTUKW NPU NPUMBATW3aAUMK FOCY-
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[I@PCTEEHHLIX NPEanpuaTHiA» NP NpeobpazoBaHun B aKumo-
HepHble o0WecTea NpeanpuaTMiA, NPUBaTU3auUMs KOTOPGIX B
COOTBETCTBMM C 4acTsio 3 cTatbit 3 3akoHa PCDCP “O npi
BATM3ALMM rOCYAAPCTBEHHBLIX ¥ MYHULIMNANBHLIX NPeanpUATH
8 PCCP" Moxer 6biTb paspelueHa no pewexwvio MNpasuTes:
cTea P® unu FockomuTeTa No yNPaBsNeHMIio rocyAapCTEEeHHb
UMYLWECTBOM, Oprakbl MOrYT NPUHATL PELUSHWA O BbINYCKe
“30N0TOA aKuuwe. «30N0Tas akuus» NpeaoCTaBANAET ee Bha
BENbUY Ha CpOK A0 TPEX NeT Npaso «BeTO» NP NPUHATHM CO-
GpaHrem aKuMOHEPOB peweHWA o:

BHECEHWUN MAMEHEHWUIA W [CNONHEHWIA B YCTaB aKLMOHEpHD:
ro ofiecrea;

€r0 PEOpraHn3auUMK unK NUKBUOALWM,

Er0 YYacTuW B ApYrix NPeanpuaTHax;

nepepfaye B aanor unv apeHaAy;

Npofaxe W OTYYAOEHMM MHBIMWU cnocobamu MMYLLECTES.

Pewenun, npursTie cobpaHueM akuMoOHepoB B OTCYT-
CTBWe Bnafienbla «30M0TOM aKUWKU», ABNAIOTCA HEREewncr-
BUTENbHBIMY.

MpumeHeHmne npaga «BeTo» Bnagensuem «30N0TON KL
BeYeT 3a coBoil NpMOCTaHOBKY AEMCTBMA COOTBETCTBYIOLEN
PELIEHUA Ha cpok Ao 6 MecALes W Nepenayy ero Ha paccMoTpe:
HWE OpraHa, onpefenseMoro BNafebLeM «30N0TOoNR aKumH:
(FockomMTET NO yNpaBneHMIo MMYLIECTBOM, CYA). «30M0Te
aKUMA» B yKaaaHHBIX CAY4asx HAXOAWTCH B rOCYOAPCTBEHHN!
cobcreenHocTy, Ee nepefasa B 3anor MW TPAcT He Aonyc-
kaeTcs. MNpopaka u oTHYKOEHWE «30N10TOA aKLMm» MHBIMM CNo-
coBamu A0 CTeYeHUA CPOKa ee ASCTBMA AONYCKAIOTCA TOMs
KO MO pelweHuio opraa, NPUHABLIETO PeLUeHWe 0 Ee BBIMYCKE
NPK yypexaeHun akumorepHoro obwectea. Mpyu Npoaaxe
OTYYKOBHWM «30n0Tan akuMA» KOHBEPTUPYETCH B ODLIKHOBEH:
HYIO akumio, u ocofisie npaga, NPefoCTaBneHHLIe ee Bnanent:
Uy, npexpataloTcs.

MNonoxexnem o KOMMEpPUMANU3AUMA FOCY,ABPCTEEHHEX
NpennpuaTwii ¢ ogHospemMeHHLIM NpeobpasoBaHueM B aKuke-
HEepHble 0BWECTBA OTKPLITOrD THNA, YTEREPXAEHHbIM YKason
Mpeaugerra PO o1 1 wiona 1992 r. Ne 721 «O6 opraku:
3aUMOHHBLIX Mepax No Npeobpa3osaHuio rocyAapCTBEHHbR
NPeAnpUATHA, A0BPOBOAEHLIX DGLEAMHEHMIA rOCYNAPCTEEH:
HbIX NpeanpuATHA B akuuoHepHbe oblecTeas, YCTaHOBNEHY
ABa Tuna npusunerupoBaHHLIX akumi: A u B, peanuayemsie
NPW 3aKkpeITol noanucke. 3akpeiTan NOANWCKa HE axkuwi or-
KPLITOro akuyoxepHoro oBLWECTBa NPOROAWTCH B COOTBETCTEM!
C MNonoxenuem 0 3aKpLITOR NOANKMCKE Ha aKLMW NPW NPUBaTH:
33UK1 rocyAapCTBEEHHBIX W MYHULMNANBLHBIX NPeanpuaTHia, y1-
BepxaeHHsIM pacnopaxenem MockomumyllecTea Poceun o
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27 wions 1992 r. Ne 308-p, ¢ y4eToM AONONHEHWA W nameHe-
HWIA, BHECEHHbIX B HEro pacnopsikeHuem [ockomumyllectea
Poccuu ot 16 gexabpa 1992 r. Ne 1143-p. 3akpbiTan nognuc-
Kka — aTo npogaxa oBGbIKHOBeHHbLIX akuwin paboTHMKam npen-
NPUATUA U WHBIM NWLAEM, NPYPaBHEHHBIM K HUM B COOTBET-
CTBMKW C 3aKOHOAATENbCTBOM O MPUBATU3aLMK, Ha NbroTHbIX
YCNoBusiX, onpeaeneHHasn ocyaapcTBEeHHON NPOrpaMMoit Npum-
BaTM3aLMK rOCYAAPCTBEHHLIX 1 MYHUUMNANBHBIX Npeanpus-
Tuii B Poccuiickol Peaepauni Ha 1992 r., yTBEepxAeH-
HOW noctaHosneHunem BC P® ot 11 wuwoHa 1992 r.
Ne 2980-1.

CylecTByIiOT TPW BapwaHTa NpeaocTaBNeHns NbroT 4ne-
HaM TPYQOBOro KONNEKTMBa NPeanpuaTus.

BapuanT 1. Beem yneHam TpynosBoro KOnAnekTvea npusa-
TU3UPYEMOrO NPEanPUATIR eAUHOBPEeMeHHo 6e3B03MesHo ne-
penalnTcs MMeHHble NpUBMAErvMpoBaHHLIE akuuW, cocTaBns-
owwme 25% ycTaBHOro Kanutana, Ho B obuiein cymme He Bonee
20 ycraHOBNEeHHbLIX 3aKOHOAATeNsCTBOM PD MUHMMANEHBIX pas-
MEPOB MECAYHOW Onnarel TRYAA B pacyeTe Ha oaHoro paboTHuka.
OGbikHOBEHHBIE akumn A0 10% yCTaBHOro kanurana, Ho B 06-
weh cymMe He Gonee 6 MUHUMAanNbLHLIX Pa3MepoOB MeCAHHOR
onnatel TPYAA B pacveTe Ha oaHoro paboTHWKa NPoAalnTes no
noanucKe YyneHam TRPYOAOBOro KoOnnektwea co ckunkoin 30% ot
X HOMUHANLHOWM CTOMMOCTH W NPEAOCTABNEHUEM PACCPOYKK
A0 TPex ner; Npy aToM BeJIMYMHA NepBoHaYansLHOro BaHoca He
MOXET BbiTh MeHee 15% HOMWHANLHOW CTOMMOCTY akuuiA. don-
HHOCTHBIM NWLEM aAMUHUCTPALMA NPUBATUIUPYEMOro npea-
NPUATHA HA YCNOBWSX 3aKNIOYEHHBIX C HUMW KOHTPaKTOB npe-
AOCTABNAET NPaBo (ONUWMOH) Ha NpUobpeTeHue O6LIKHOBEHHBLIX
aKuuii No HOMWUHANLHOM CTOWMMOCTW, COCTABNAIOWMX B ODWEeR
CYMME Ha BCeX NOMKHOCTHBIX NUL, B npeaenax 5% oT Benu4MHb
yCTagHOro kanwurana, Ho He Gonee 2000 MUHUMANLHLIX pasme-
POB MECAYHOIA ONnaTtel TPyAa B pacyeTe Ha ogHoro paboTHuKa.

BapuaHT 2. BCeMm uneHam TpyaoBoro KonnekTusa npeao-
cTaenserca Npaso nNpuobpereHns 0BbLIKHOBEHHBIX akuwiA (no
51% oT Benu4nHbL yCTaBHoro kanurana). B atom cny<ae Gea-
BO3MEe3Han nepeaadya akuuii M NPoaaka akuuin Ha NbroTHLIX
YCNOBUAX HE OCYLIECTBAAIOTCA. MpoaaxHan LeHa akumn pas-
HAGTCH ee HOMWHANBLHOI CTOMMOCTH, YMEHbLUEHHOW Ha Koad-
duument 1,7. BenuurHa pavHoro koadguumeHTa MoxeT us-
MeHATLCR MockoMumylwlecTBOM Poccuy ¢ y4eTom uHdNauMn.
KoMuTETEl MO yNnpasneHuio MMYLLECTBOM MO NPeanoXeHuio
aaMMHUCTPaUMM NPUBATU3MPYEMOro NPEeaNpPUaTHS C corna-
CUA TPYAOBOr0 KONNEKTWMBA MOryT NPefocTasuTe nep-
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COHanbHO paBoTHWKAM NPeanpUSTIIA, BXOAALMX B eAuHbl
TEXHONOTMHECKIAN KOMNNEKT © NPUBATU3MPYEMBLIM NPeanpus-
TWEM, NPABO Y4ECTUS B 32KPLITOM NOANUCKE Ha aKuuW. Mpu
aTOM 0DLUEe KONMYECTBO akuwii, nognexaiyix npoaaxe pi-
BOTHWKAM 3TUX NPEANPHATMIA 1 YIEHaM TPYAO0BOro KoNnektH-
Ba NPUBATWAWPYEMOrO NPEANPUATIA, HE MOXEeT NpeBbilamn
51% Benu4MHbl YCTABHOTO KanuTtana.

BapuauT 3. Ecnv rpynna paBoTHUKOB npeanpuaTtuA Ge:
peT Ha ceba 0TBETCTEEHHOCTHL 3a BbINONHEHWe nnaka
NpUBaTH3ALIMK NPEONPUATKHA, HEOONYWeHue ero 6aHKpoTCTEa
W nony4aer cornacue obiwero cobpaHua TPYOOBOro Konnek:
TIBA HA 3aKNKOYEHWE CODTBETCTBYIOLLEro AOFrOBOPa, CPOK Ael
CTBUA KOTOPOTO He MoxeT GhiTh bonee oaHoro roaa (6ea npa:
B3 NMPOA/IEHMA), TO YNEHaM TaKoW rpynnel NPeaoCTaBNAETR
Npaso (0NuMoH) Ha NpuoBpeTeHWe No UCTEHEHWM YKa3aHHOM
CPOKa W NpW BLINOMHEHWW YCNOBMA YNOMAHYTOrO AOroBopa
20% ycTaBHOro KanuTtana B BUAE OBLIKHOBEHHbIX aKuWi
NPEANPUATIA NO MX HOMWHANLHOM cToMMocTW. B cnydae He-
BLINONHEHWA FPYNNOA YCAoBMiA AOroBOpa NPaso (ONUMOH) yT-
PasuBaeTCs U akuM4 mocTynaloT B npopaky. Ha nepwoa pei
CTBWA OrOBOPA yKaaaHHOW rpynne nepeaaeTcs NPaso Ha o
nocoeanuve 20% ronocylowmMx akuvin, npuHagnexawix
cooTeeTcTeyiouleMy doHay WMmyllectsa. B gorosope 0rosa
puBaIoTCA 0GA3aTenscTea YIEHOB rPynnkl M Npeaenst ux Mare:
PHENLHOA OTBETCTBEHHOCTM WMYLLECTBOM, NPUHaONEXaLH
WM Ha npase vacTHO# cofcTBEHHOCTM (BHOCHUMOW B BUAe 33
nora), Ha cymmy He Meree 200 MUHWManNbHBIX Pa3Mepos Me:
CAYHOI ONnaThl TPYOA B pacyeTe Ha Kaxaoro YneHa rpynms.

Mpu nocneanem sapuanTe Boem paBoTHUKAM Npeanpii:
TWA NPORAKTCA 0BLIKHOBEHHBIE aKuMW, cocTasnstoigme 20%
BENUMMHLL YCTABHOrO KanuTana, Ho Ha cymmy He Gonee 20
MWHUManNkLHLIX paaMepos MECAYHOA ONnaTel TPyAa B pacHer:
Ha ofHoro paBoTHUka co ckmakol 30% oT X HOMMHANBHO!
CTOMMOCTU 1 C NpenocTaBneHueM paccposku Ha 3 roaa. Mpi
3TOM BENW4MHA NepBOHAYANLHOrO B3HOCA HE MOXKET BbiTh Me-
Hee 15% HomuHaNbHOI CTOMMOCTH akuuit. BapuaHT 3 MOXer
NPUMEHATLCA TONLKO HA NPEANPUATUAX C YUCAEHHOCTBIO pa-
GoTHUKoB Bonee 200 wenosex 1 BanaHcOBOW CTOMMOCTER
OCHOBHBIX thoHpos ot 1 go 50 mnH pyb.

AKuMW akuMOHepHOro OBLWEeCTBa N0 BapUaHTam ?enoc-
::raaé!nmgrm ALFOT pacnpeaensioTca cneayiolium obpason
Tabn. 5).

MpuBunernpoeanHbie akumu TMNA A BbINYCKAIOTCA TONBKD
8 Chyvae Buibopa TPYAOBLIM KONNEKTMBOM BapuadTa 1 npe-
A0CTaBNEHWA NbroT 1 B Npepenax 25% yCTAaBHOrO Kanutan
Ona nocnenyiowei GecnnatHoi nepenadn paGortHukam. Bna-
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Tabnuua 5

Pacnpepnenexune akuuii akuMoHepHoro obecTea
No BapuaHTam NPeaocTasnaemMsIX NbroT

(% Kk yctasHoMy oHAY)

Kateropwu akumial Buasl akuui

¥ €nocobel uX |Bapuant 1|Bapuant 2 |BapwanT 3
pacnpegaeneHus
1 2 3 4 5
MpuBunerMpoBaH- TUN A 25 HEeT HeT
Hble
Tun B 25 24 30
O6bIKkHOBEHHBIE NbroTHbIE 10 HET 20
6ea nerot HET 51 HeT
ana doHaa
umMmyLiecTea 25 20 20
nog, oNUMoH 5 Her 20
B hoHA
aKLMOHWPOBaHNWa
paboTHUKOB
NPeAnpPUATHA 10 5 10
Wroro 100 100 100

Oenbubl aKkumiai TMNa A He MMEIoT Npaea ronoca Ha cobpaHuK
aKUMOHEepOoRB, 332 UCKNIOYEHMEM Cny4as, Korpaa NpuHATUE Kua-
MEHEHW1 UNK AONONHEeHWiA ycTapa akuwoHepHoro obliecTtsa
3aTparveaeT MX Npasa U WMHTEePEeChl. Toraa peleHue A0NKHO
BbiTh 0006peHo BnaaenkUuaMy AByX TpeTeil NpUBMNerpoBaH-
HiIX akumii Tuna A, OBlwas cymma, Beinnayveaeman B KA4ecTee
OMBMOeHNa No akuMyM Tuna A, yctaHaenveaeTcs B paaMmepe
10% 4ucTor npubbinu akuuoHepHoro obliecTsa NO WUTOram
nocnegHero ¢MHaHCOBOro rofa, pasfaeneHHoi Ha 4Mcno ak-
LKA, KOTOPBIE cocTasnaoT 25% ycragHoro kanurana. Mpu atom
ecnu cymMma AWBWAEHAOOB, BbiNnavYMBaemblx No Apu-
BUNNErMpoBaHHbiM akuvaM tuna A u B, GygeT MeHblue CymMMmbl
AMBMAEHOOB NO OOLIKHOBEHHLIM aKUMAM, TO OHa yBenuyuea-
eTca A0 31Ol CyMMb.
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HOrO MPeANPUATA KBaNUGUUMPOBAHHLIM BOALLLIWHCTBOM It
nocos (age tpetv). OcTaslanca yacTto axkumin DAPTT nognexr:
peanMaauMi NWiam, COCTORLLMM B TPYOOBBLIX OTHOLUEHWAX C
NPeANpPUATHEM, B NODAAKE, NPEenyCMOTPEHHOM [ONOXEeHWEM
3aKPLITOM NOANMCKE HA aKuWW NpW NpUMBaTM3aunMK rocygap
CTBEHHLIX W MyHMUMNANEHBIX NpeanpuATuid. LleHa npopasae:
Muix akumit ua DAPT onpepenseTca nyTemM AeneHws
CYMMBI [IBHEXHBIX CPEACTB, NOMYYeHHbLIX COOTBETCTBYIOWMN
(OHAOM UMYLLECTEA OT NPOAAKU AKUWIA NAHHOrO aKUMOHEPHD:
ro 0BLiecTsa, HAXOOALWXCA B FOCYAAPCTBEHHOM, MyHULMNAN:
HO#t cOBCTBEHHOCTH (kpoMe akumin DAPM), Ha obuiee Konse:
CTBO aKLii, NPOfaBaembix 3a AeHEeXHbIe cpeacTsa. B cnysas
KOrAa UeHa aKuMM OKaXEeTcs Huke ee HOMWHANBLHON CTOWMOL:
M B0 NpeaycMOTPEHHLI NOPRAOK He NO3Bonser Onpens
NATb LeHy akumu, akumn DAPI npogalotca paboTHWMKaM Nt
HOMWHANLHOI CTOMMOCTH.

DoHA umylwecTea B TeveHue 10 AHelt nocne 3aBepLUeHis
NPOAAXM aKUMIA, HAXOAAWMXCA B rOCYAARPCTEBEHHOMN, MyH:
uMnankHoi coGCTBEHHOCTI 1M He BKNIOYeHHbIX B AP, He
MPaBnseT UCnonHUTENbLHOMY OpraHy akuvuoHepHoro 0Bl
CTBA YBENOMNEHWe 0 Hayane peanvisaumw axumian DAPI. &
YBEAOMNEHMW yKaabiBaloTCa: i

KONWHECTBO W NPOAAXHAR CTOMMOCTb BCEX aKuui aKuio-
HepHoro oblwecTea, npofaHHbix GOHAOM MMYLLIECTBa, KPONE
akuuit @APN (c ykasaHyem KONWYECTBa akuuWiA, peanwsosas
HbiX 33 NPUBATUIAUMOHHLIE YEKW W AGHEXHLIe cpeacTsa);

KONWYECTRO I CTOMMOCTL aKUMA aKUMOHEPHOro 00LYecTs:
NPOAAHHEIX HOHAOM MMyLLEecTBa YNEHaM TPYAOBOro KOMNe:
THBA (C yKasaHWeM KonWYecTEa aKUWK, PacnpocTpaHerts:
33 NMPUBATHIALUMOHHLIE YeKWn W [eHeXHble cpeacTsa);

Paamep cpepcts, 3ape3epEMPOBaHHBIX Ha crneuuansho
CHeTe akunoHepHoro obiuecrea, N COOTBETCTBYIOWLEE VM K-
NV4ECTBO akuwi, noanexawmx nepepade na AP nuuaw
MMEBIOLMM MU4HbIe NUUEeBbIE CYeTa NpuBaTmaauwn paboTsi
KOB NpeanpuaTue;

KONMYECTBO 1 npopaxHan LieHa akuwin APT], nopnex:
KX nponaxe pabotHukam akumoHepHoro oblecTsa no 3
KPBITOW nognucke,

MenonHuTenshbii oprad akumoHepHoro obuwiecTea, nony
YMB yBepomnenne qoHpa mmywecTsa, B 15-gHesHsIA Cpo
NPeAcTasnser oHay pelueHne 06Wero cobpaHus (KoHe
PEHLMM) TPYAOBOTE KonnexTMBa O NPOAAXE aKLUMil paboTHIaEY
1 NPOTOKON 0 pesynsTaTax 3aKkpLITON MOAMUCKK Ha aKuw
DAPTL. MNpu niokynke axumi MAPI Npaso COBCTBEHHOCTW BO3:
HUKAET Y NOKYNaTena c MOMEHTa perucTpauuuy Joroeopa Kyn-
nn-nponaxy. Mpusunervposaktsie akuwun AP npu i
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npofaxe aBTOMatyecKkn KOHBEPTUPYIOTCH B OOLIKHOBEHHBIE!
0AHa NPUBUNErupoBaHHan akuua obMeHwBaeTcsa Ha oaHy
0BLIKHOBEHHYIO aKLMIO.

3aperucTpyupoBaHHblii B YCTAHOBNIEHHOM NOpsake Aoro-
BOP KyNAu-npoaaxu akuuii ®APT aBnaeTes ocHoBaHnem ans
BHECEHWA COOTBETCTBYIOWWX N3MEHEHWA B pEeecTp akuwvoHe-
pos. DoHa UMYLWLECTBa BeOeT XYpPHan Yy4YeTa OBMXeHWs ak-
umin DAPI, B kOTOPOM OTPaxalTCA chneayiolive ceeneHun:
fata U HOMep OoroBopa Kynnan-npogaxu, damunus, UMma u
OTYECTBO MOKyNarens, ero agpec U NacnopTHble AaHHbIe,
KONMHEeCTRO nepefaHHbix U (MNK) NPoaaHHbLIX eMy akumiA, WX
UeHa, npoaaxHas CTOMMOCTb akuvu, KONW4ecTeo Hepeanu-
30BaHHLIX akuuii MAPI nocne 3akNioYeHWAa AOroBOPOB Kyn-
NM-Npogaxu W ycTaHoBNEHWS CPOKOB Onnatbl akuvi.

AxunoHepy Ha BCe npuHannexaiime emy akuuu sbiaens-
erca ceptudukar. Ceptudumkar akumii — aTo LeHHaa Byma-
ra, koTopas SBNAeTCA CBWAETENbLCTBOM BNafeHna NovMeHo-
BaHHOrO B HEM Mua onpefeneHHbiM Yucnom akuwmia. Cep-
TADUKAT UMEeT cneaylolme peKBU3nTbl: HOMEePR, KONNYecTBo
aKumia, KaTeropusa akuuii, HOMWHaNbHas CTOMMOCTh aKLMM,
noanucK ABYX OTBETCTBEHHLIX NUL, obulecTsa, ne4yats, yc-
noBuA obpalleHns, HauMeHoBaHue 1 MecToHaxoxaeHue o6-
LWecTea U perncrparopa akuuii. AkunoHepy GecnnaTtHo Belae-
NAETCA OfMH cepTudukaT Ha BCe NpuUHagnexaujue emy ak-
UMK B cnyyae Mx nonHon onnatel. JononHuTenbHbie
CEPTMOMUKATEI BLIAAIOTCA 33 NONONHUTENLHYIO NnaTy. YTepsaH-
Hulit cepTudmkaT sosobHoBnAeTcsa 3a nnary. Mepepgava cep-
THdUKaTa 0T OAHOro NUUA K APYroMy 03HayaeT CoBeplueHue
COENKH 1 nepexon npasa cOGCTEEHHOCTM Ha akuuKu TONLKO B
cnyyae pervcrpauvv onepauuu B yCTaHOBNEHHOM Nopsake.

AKUWA MMEET HOMUHANBHYIO U PLIHOYHYIO CTOMMOCTE. LleHa
dkUuM, 0603HAYEHHAA HA Hel, ABNABTCA HOMUHANLHOM CTO-
MMOCTLIO akuuu. lleHa, no KOTOpPO peanbHo NoKynaeTcs
dKumWsi, HaabiBAeTCH PLIHOYHOW UEeHO UNW KYPCOBOW CTO-
UMOCTBIO (Kypc akuuun). Kypc akumm Haxogutes 8 npamoi
32BMCHMOCTW OT paamepa Nony4aemoro no HUM AuBUAEHAA
W 8 06paTHOR 3aBUCMMOCTW OT YPDOBHA BAHKOBCKOr0 NPo-
LUEHTa 33 Kpeawr.

Aveunenn

Kypc akuui = = .
Bankosckuid npoueHT

100,

Mpumep.

Nmeem:
avsunaenn — 60%;
BaHKOBCKWIA NPOLEHT - 30%:
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HOMUHANLHaR CTOMMOCTE akuuu — 1 pyB.;

Kypc aun - 200% (50 mo] :

PLIHOYHAA CTOMMOCTb akuum — 2 pyﬁ.(g%l].

MpoLece YCTaHOBAEHUA LEeHbI akuvKM B 3aBUCHMOCTH
DPEankHO NPWHOCUMOTO K0 [0XOAA Ha3biBaeTcs KanuTan
uvelt foxopa M OCYLWECTBNAETCA Yepes doHposse 6ip
DHIHOK LEHHbIX Gymar,

Kypcosas LeHa akuuu 3aKpbiTOro akumoHepHoro of
CTBa, N0 KOTOPOW OHa MPOAAETCA BHYTPM oGLIecTsd, 0
NENKETCA CTOMMOCTHIO YMCTLIX AaKTUBOB 06LLecTBa, NpHi
LUIXCA HA OAIHY ONNAYEHHYIO BKUMIO, 1 Has3biBaeTCA
B0il CTOMMOCTLIO aKuwi.

l..l

A
rae B - GanaWcosan CTOMMOCTL 2KUWK, pyG.;
4 = YUCTHIE aKTHBBI AKUMOHEPHOTO OB ecTaa, pyd-i
A - KDNMYECTBO ONNAYEHHLIX aKUWi, ea.

“MCTHIe aKTHBEI NPEACTaBNAIOT coBofi erp akTvebl 3&:
4£T3M 20Nr0E (pacyeTsl C KPeAUTOPaMu, 3aemHble CPBACT
2cxogsl Gyoywux Nepuoacs U Ap.). [ns kpeawuTHoR 0p=
M SUCTHE aKTUBb COOTBETCTBYIOT NoHgTWiIo =COBCTE:
=2 2pencTsa (kanuTan)e. BanaHcoBan croumocTs aKUMITE
WESSSTCS 1 TPV AIMCTWHIE aKUWiA. B oTnenbHeix cy+ast
Ss3MMGE, 07 DacyeTa LUeHbl aKuMK npu npogaxe e B
sfuecTIa) CTOMMOCTD KUMKW MOXHO paccouyuTats WCKOE
o <uCTOR NpMOLINK.

=T
A
220%2T2S (YDCOBAA CTOMMOCTE akuum, py6.;
- vz =ucToil NpUBLINK o6luecTaa aa nocneaHie 128
=use oyS

i - mewssITE0 ONNAYEHHBIX AKUWIA, e -

T - mez-es c738xa LIGHTPANLHORO Ganka Poccuit 38 128
IFLEE N0 LEMTRANUI0BAHHEIM Kpeauram, %.

=

‘ez, “acTas npubblib 8KUMOHepHoro oBLUECTES &
o Tz 22 rof - 480 THIC. py6, KonuyecTso 0
“em 2 — 10 Teic. wY. CpegHsa crapka Le '
@z Poooed N0 UEHTPANM3I0BaHHLIM Kpeauram = 60% 1
Zosus Teraz pECHETHER KYPCOBAR Crommocth BKUMH (L
LI 'ﬂ]
soctaset 50 pyf. 10000 60 /°

Y

K 100,

K
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PasHuua mexay kypcamu LeHHbix Bymar, ueHol npo-
AaBua M LeHOW NnokynaTtena HOCUT HassaHue «mapka». K
Topram Ha $oHA0BOW GMpXKe AONYCKalTCA TOMLKO Npo-
BepeHHble akuun. lNposepka kavyecTeBa UeHHLIX Gymar W
AONYCK ux K BupxeeBbiM TOpram NPoOW3BOAATCA C NOMO-
W0 Npouenypb! NMCTUHra. JIMCTUHr — 3TO A0NYCK UeH-
HbiXx Bymar aMuTeHTa K Topram Ha ¢oHAoBoN Bupxe ny-
TEM BKNIOYEHWA UX B KOTUPOBANbHLIA NNCT W KOHTPONL XO-
3AWCTBEHHO~(PMHAHCOROr0 NONONEHWUA IMUTEHTA HA Npea-
MET €ro COOTBETCTBWA TpebomaHwaM, NpeabasNAeMbIM
BoHaoBoil Bupxel. JIMCTUHr BKAOYaeT B cebs KOMMNeKe
MEPONPUATUIA, NO3BONAIDWMX HanaauTb 3PpdeKTuBHoe
obpauenne ueHHeix Gymar. OH cocTOMT K3 NPOLEnypb!
BKNIOYEHWA UEHHbIX BYMar aMWTEHTOB B JIMCTUHI CpraHu-
3aUMKU TOPros UeHHbIMU ByMaramu, npoBeaeHua Mx KOTU-
POBKW, KOHTRONA 3a COCTOAHMEM NWUCTWHIOBLIX LEHHBIX
bymar 1 3a GUHAHCOBLIM COCTOAHWEM 3MWTEHTa LI@HHbIX
Bymar. BrniodeHne ueHHblx Bymar sMuTeHTa B NUCTUHE AaeT
npenMyulecTsa Kak aMWTEHTaM, Tak W MHBECTopam. Imu-
TEHTAM NUCTUHI NO3BONAET:

NOOHATL WX NPECcTUX BCNeACcTBME TOro, HTO MM YAanoch
AOKasaTtb ycToM4MBoe (MHAHCOBOE COCTOAHWE W MPOWTH
npoueaypy NMCTHHra;

OCYWECTENATE OONONHUTENLHYIO peknaMy vepes Bupiie-
BbIE KaHanbl, a Takke B BeAylMX IKOHOMWYECKWMX U3aaHunax,
AyGAMKYIOLWUX KOTUPOBKY LGHHBIX BYMar, BKAIGYEHHbIX B NiA-
CTWHT;

YCNELWHo pasmellars Nocneaylowme Belinyckn LeHHbIX By-
Mmar.

WHeecTop BhIMIPLIBAET B TOM, 4TO:

NPOXoXOEeHWe Npouenypsl NUCTUHIA QaeT rapaHTuio Ha-
OEXHOCTW LeHHbix Gymar;

OopraHn3auna TOProe AMCTUHIOBLIMKM LUEHHBIMKA BymMaramu
Ha 6upxe no3BONRET ONPenenuTb WX 0BBLEKTUBHYIO PbIHOY-
HYI0 CTOMMOCTb.

JlucTuHr Ha CaHkr-NMeTepByprekoin poHA0B0R BrUpske ocy-
LWEeCTBNABTCH Ha OCHOBE BPEMEHHOro NMonoXeHWs 0 NUCTWUH-
re ueHHbix Bymar Ha Caukt-lMetepbyprekoin doHaosoit 6up-
xe.

KoTupoBka UeHHbIX Bymar, nposoaWMas OfHOBPEMEHHO
Ha Heckonbknx HOHAOBLIX BUpKax, B TOM Yvcne 3apybexHbix
CTpaH, HasLIBAGTCH KPOCC-NMMCTUHIOM.

K amuTeHTaM, npeTeHayiowmUmM Ha BKNIOYEHUE WX LIeHHbIX
Bymar B KOTUPOBANLHLIA NUCT, NPEABLABASKIOTCA CNEOYIOLME
MUHUManbHele TpeboBaHWA, KOTOPLIE CBOOATCA K TOMY, 4TO
OOMKHBI ObiTe:
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CpOK [EATENLHOCTM SMUTEHTA HE MEHEee [OBYX NeT;

BENWYMHA YCTABHOrO kanuTtana He meHee 50 Teic. pyb,;

ong obavraumii o6xem amuccum He meHee 10 Thic. pyb

KONMYECTBO BbINYLEHHEIX B 0BpalleHre LieHHbIX Bymar
obnurauni - He meHee 10 000 eguHML, AKUMWIA — HE MEHS
30 000 eauHnL;

BeaybLITO4HOCTL Ha NPOTSHKEH NOCNeaHUX ABYX NeT Jes
TENBHOCTH.

KoTWpoBantHLIiA NUCT — rRasHbIi OPUEHTUP ONs BCex N
TeHUMansHLIX MHBECTOPOB, PelaloLmxX, B Kakue ueHHbe by
Mari BNOXWTL AeHbrM. B KOTMpOBanbHbLIA NUCT 3aHOCATS
TONbKO TE 3MUTEHTHLI, KOTOPBIE NPOLLNK NPOUEAYPY MMCTHH
ra, a cam atoT nucT nyBnukyeTca U CTAHOBWUTCH [OGTYNHbY
[NA YYaCTHUKOB PbiHKA LEHHbIX Bymar.

Mpumep. Ha Mockosckoit ueHTpansHoi hOHOOBOA Gups:
KOTMPOBaNGHLIA NUCT WMeeT cneayiowlyio dopmy (Tabn. 6).

TabGnuuat
KotuposansHsin nMcT
Mockoackoii yenTpansHoii pongosoil Gupmu
Ha
Aara
Hawmerosa-| Kotwposxa, py6. |[O6b-| Ou- | p P | Wamens
Hue am | Bu- E‘ E HAB LgHs
amuTeHTa npo- {eHa, caemo
W HOMWHANL- naxu| 9%
Han MEKCH-| M- | COBAKA pyb.| %
CTOMMOCTb | Maftb- | Manb- | Ha 33K~
aKLm s HaR | poiTHe
UeHa | uesa
NOKYT-| NOKyM-
KM K
1 2 3 4 5 ] 7 8 9 10
Axunorep-
Hoe obuie-
CTBO - -
10 pyb6. 15 1 12 100 25 1,36 8,16 +3 & |
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B 1-i7 KonoHke yKa3blBaloTcsA HauMeHoBaHWe aMuTeHTa !
HOMUHAmNLHAA CTOMMOCTL akumu. Bo 2-i 1 3-il KonoHkax npu-
BOOSATCA peaynsTaTthl paboTel KoTHposanskHon komuccun MUDB,
T. &, NoKa3aHbl LieHbl NOKYNMKK 1 LieHb! NPOAKK aKLmKM, paccHm-
TaHHbIE C Y4eTOM paz2nunyHelx ¢akTopos, 0606LWaloWmMX BCIO
uHdopMauMio No ABWKEHWUIO Kypca faHHon Bymaru. B 4-ii ko-
NOHKE MoxKasbiBaeTcA cAenka Ha 3akpuitue Bupxw (nocneaHsas
cAenka aHs; Npy eAUHCTBEHHON NOKYNKe — eAuHCTBEHHan caen-
ka). B 5-i1 konoHke cogepxartcs gaHHuble obbema coenku. B
6-11 KONnoHKe OTPaXaloTCR CBEedeHWA O nocnefHemM BbinnadeH-
HOM OVBUOEHAE NO NAHHOW aKUWKW, paccyuTaHHOM B NpPoUeHTe
Bes yyera Hanora K HOMUHany, 7-A KoNoHka AacT NoHATWe no-
TEHUMANLHOMY WHBECTOPY 00 OTHOWEHWA PLIHOMHOW LEHLI aK-
uMn (P — caenka Ha 3akpbiTve, a npu OTCYTCTBUW NocneaHen —
LieHa nokynku) Kk BanaHcoBON CTOMMOCTA akuun (B).

BanaHcoBas CTOMMOCTb — 3TO KO3(PULUWMEHT, NOKa3kIBAIO-
LUMIA, CKONLKO CTOMT akuua no BanaHcy Wnu CKONbKO MOXeT
ﬂO."IWHTh TBEpﬂbﬁ( Aoxonos Ka)lmhlﬁ HHBECTOp npm NHUKBK-
Aauum akumoHepHoro obuwectea. banadcosas CTOMMOCTb On-
pefenseTca Ha OCHOBaHWW nocneaHux GanaHGoB aMUTEHTA
no cneayioulein MeToamke:

a) BaHku; M3 coBCTBEHHOro KanuTtana GaHka oTHUMaeTcs
CTOMMOCTE BCEX NPUBUNErMpOBaHHbLIX akuwWid, M nonyyeHHoe
3Ha4YeHne NenuTcs Ha obliee KONMYEeCTBO 06bIKHOBEHHbLIX aK-
uMi naHHoro Gadka,;

6) NnpoMBIWNEeHHLIE NPEANPUATIAA; W3 BanioTel 06bIYHOrO
BanaHca-BpyTTO MCKNIOYAIOTCH BENWYMHBI BCEX pa3genos nac-
cvBa GanaHca, kpome pasena |, HeMaTepuabHbe aKTUBb! W
CTOMMOCTL NPUBMNErMPOBAHHLIX aKUWA; NonyyeHHoe 3Hade-
HWE Takke aenurTca Ha obuwee KONWYeCTBO OBLIKHOBEHHbLIX
aKuui;

B) BHOBL CO3AaHHbLIE aKuMoHepHsie obulecTsa; cknansisa-
10TCA BCE AeHexXHble CPefCcTea akUWOoHEepOoB, a Takke Apyroe
peanbHOE UMYLLEeCTBO, NONy4YeHHoe B onnary akuwii (3a 1ck-
NIOYEHWEM HEMATEpUankbHLIX SKTUBOB); NPU NPefoCcTasneHun
UEeHHLIX Bymar B onnaTy akuuii no ueHe, NpesbILalowein Ho-
MWHan, AaHHaA pasHuLEa UcKNIoYaeTcs, a BanioTa y4nTelBaer-
ca no kypey LeHnrpaneHoro 6adka Poccuun. M3 nonyvyeHHoro
3JHAYEHUA WUCKMIOYAETCH CTOMMOCThL NPUBUAEIUPOBaHHBLIX aK-
UMiA, M 3aTem pesynbLTaT OennTCH Ha KONWMECTBO aMUTUpYe-
MbIX OBLIKHOBEHHLIX aKUMA.

B B-iA konoHke MHBECTOP CMOMXET YBUAETEL OAMH W3 BaX-
HERLWKX nokasaTtenel MHBECTULIMOHHBLIX KAa4eCTB akuuM — oT-
HOWEHWEe PBIHOYHOW UeHkl (P) kK BenW4yuHe aoxona Ha oaHy
akumio (E). C yuetom ocobeHHOCTel poccUMiACKoro pbiHKa LeH-
Helx Dymar goxon Ha oaHy akumio PacCcYMTLIBAETCS Kak OTHO-
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LieHue nocnegHei seniyuHel npubeini no GanaHcy K obLe-
My KORMYECTBY OBLIKHOBEHHBIX akuuiA. 9-8 1 10-A KONOHKM
NpuasaHL NoKas3ath MHBECTOPY WAMEHEHUE UeHB! CAeNKK H
TeKylux Toprax o CPasHeHM0 K npownsiM. Ons aToro 8
9-i1 konokke Byner HaXoOQMTBCH 3HAK M3MEHEHWA LeHs
caenku (+; -), a 8 10-i — NpoLeHTHOE BhIPAXEHWE AaHHOM
W3MEHEHUA.

Kavectso akuuw, Kak u nioboin apyroi LEeHHOoN Bymark,
XapaKTepuayercs ee NMKBMAHOCTBLIO. JIMKBMAHOCTL LIEHHO
Gymary NpeacTasnAeT ee cnocoBHocTL BLICTPO W 6e3 noTeps
B LigHe NPeBpalLaThes B HanuuHble feHsrv. LieHHble Gymari -
370 nerkopeanvayeMele aKimebl. YpoBeHb IMKBMAHOCTA LEH:
HuiX Bymar onpegenseTcs B npouecce aHanuaa (UHAHCOBI-
0 COCTORHMA amuTenTa. OnepaTMBHYI0 OLEeHKY NMKBMAHOC
TV LUEHHOR ByMarn MOXHO NpPOM3BECTV MO KOIPHULIMEHTY
HEMBANEHHOM NMKBMAHOCTIA; -

5
Kn=3"

rae K - koaddmument HeMeaneHHOR NMKBMAHOCTH;
B~ uenHuie Gymarn, py6.;
3 - 06wan cyMMa IaNONKEHHOCTH NPEANPUATHARA (KPaTKOCPOY:
HbIE CCYAB!, CPOK ONNaTel KOTOPLIX HACTYNWA, W KPEeAMTop-
CKaR 3aN0NKEHHOCTL), pyO.

Hem Bbile aaHHbIR KOaDDUUMEHT, TEM BiILLE JINKBUAHOCTS,
T. €. BOIMOXHOGTL NOraciTb AoATH. KauecTBo LieHHbIX Oymar
XapakTepuayertcs Takke afeKkBaTHOCTLIO MOKPLITUA NPOLEH:
TOB N0 0BAMrauMam 1 AMBUAEHAOB NO AKLWMAM HACTOR Npi-
Gbineio akumoHepHoro obwiecTsa.

®uHaHCOBLIM oBecneyeHem OBAUFALIAN CAYXAT HUCTsE
MaTepuanbHbie aKTuBhl, KOTOpbIE PacCHMTLIBAIOTCA KaKk pas-
HOCTL MEXOy MatepuantHbiMK akTMBami W TeKyLlMMK nac-
CuBamw. Torpa noxoq Ha ofHy o6nuraumio ecTb OTHOLUEHKE
HWCTBIX MaTepuansHbix akTueos k obGaaarenscream no o6-
nvraumam. ObecredeHeM NPUBMNErMpPoOBaHHBLIX aKuui CHit-
TAIOTCA 4YWUCThIE akTMBLl (pa3Huua Mexay MMCTbIMK Mate-
PMENEHLIMKM aKTUBAMU 1 AONTOCPOYHLIMKM KPEAUTaMMK C 3aen-
HbIMW cpencteamu). doxon Wa oaHy NPUBWNErDOBaHHYK
aKUMI0 COCTaBMT OTHOLUEHME YMCTLIX aKTUBOB K KOJSIMHECTBY
NPUBUAErMpOBaKHLX akuuin. ObecneueHWem OBLIKHOBEHHLK
aKLMIA CNyxXaT cpeacTea, OCTaslLMecs nocne norawueHns obs-
3aTenscTa no obauraumamM U NPMBMNErMPOBaHHLIM SKLMAM.
Hoxon Ha oaHy 0BbIKHOBEHHYIO aKUMID COCTABWT OTHOLUEHNE
YUCThLIX AKTWBOR 33 BEMETOM 00A3aTEeNLCTE NO NPUBMABTMAD-
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BAHHLIM AKUMAM K KONW4ecTBy 0BGbIKHOBEHHbLIX akuuid. Takan
nocnefoBaTensHOCTL pacyeta 06bLACHAETCA CaMUM CoaepXa-
HWMEM 3TUX LEHHLIX Bymar.

Obnuraumy SIBNAKIOTCH 3aeMHLIMIW CPeACTBaMM; WX Aepxa-
TENW — 3TO KPEeguTopkl, U, CNeacBaTenkHo, C HAMK akuwo-
HepHoe ODWEecTBO A0MKHO NPOW3BECTU PacyeTbl B MNEpPBYiO
o4epens. Bo BTOpyiO o4epeb COBepLUaIOTCH PACYETEI C AepXa-
TENAMW NPUBUNErMPOBAHHBLIX akUWIA, KOTOPLIE MO OTHOLLEHWIO
K aKuvoHepHoMY OBLLEeCTBY CHMTAIOTCA BradensuamMu npuen-
nervii. OcTankHeie akuMoHepbl He UMelT npusuneruin. Mo-
3TOMY PacHeTsl C HUMKM NPOU3BOAATCA B NOCNEAHIOID OYepenb.

Mpw aHanuae cnpoca W NPeanoXeHWa Ha akuvn MOXHO
WCNOML30BaThL TAKKE Takue nokasarenu, kak abconioTHan se-
NW4MHA CNpaga, ero YPoBeHb B NPOUEHTaX K MakCcUmManbHOW
LeHe cnpoca, cooTHolWeHWe 06bemMoB, cpeaHeB3BelleHHble
LeHbl cnpoca v npepnoxeHus. Cnpag (aHrn. spread — paa-
PbIB) — 3T0 paspbiB Mexay MWHUManbHOW LeHOW npennoxe-
HWA 1 MaKCUMaNbHOIM LeHol cnpoca. Hanpumep, MUHWUMaNb-
Has ueHa npeanoxeHna Ha akuuio - 10,20 py6., MakcuMans-
Haa ueHa cnpoca — 10 py6. Torga Benu4MHa cnpana cocTta-
it 0,20 py6. (10,20 — 10), a ero ypoBeHb B NpoUeHTax K

= 0,20-100
MakcuManbHol ueHe cnpoca - 2% [-—-—-—m ] HaubBonee
NUKBMAOHBLIMW ABNAIOTCA UEHHbIe Bymaru, y KOTOpbLIX OTHOLLE-
HWE Cnpaga K MakcuManbHon UeHe cnpoca HaMMeHbluee (Ha-
npumep, ot 0 pno 3%).

Mpw ananuae cnpoca U NPEONOKXeHUs Ha akuuio MOXHO
WCNONL30BAaTh TAKKEe NoKasaTenb PeHauT.

Penpwur (o1 adrn. render — Boanasath, NNaTMTeL AobpoMm) —
aT0 OTHOCWTENbHLIA NoKasaTenb AOXOAHOCTU LieHHOW Byma-
M. PeHguT akuvv paccHvTbiBAeTCA Kak NPOUEHTHOe OTHO-
WeHWne BLINAAYEHHOro AMBWAEHAA K PLIHOYHOMY KYpCy aK-
uin. Yem Bbilwe pasMep PeHOUTa, TEM AOXOOHEEe aKUMs.

Mpumep. Akuva HoMuHanom 1 pyb. npopaetcs 3a 40 pyb.
OduenpeHas! NO Hel cocTasnany B npownom roay 200%, mau
2 py6. [_Z?go 1]. PeHpgut akumm paseH 5% [-f-a— -100}-

Mokynka akuwidi Bcerna censsaHa ¢ puckom. MNpu nokynke
aKUWiA MHBECTOPY Lenecoobpa3sHo paccydTaTh ee peansHylo cTo-
uMoCTh. PeansHaa CTOMMOCTE akuUM MOXET PacCMarpuBaThCs
KaK CTOMMOCTb ByaylLMx AEHEeXHbLIX NOCTYNNeHWA nNo Heln. 3Tn
OXuUOaeMble NeHeXHbIe NOCTYNNeHWs COCTOAT 13 ABYX 3NeMeH-
TOB: M3 CyMMBI EXEroAHO OXWAAEeMbIX AUBUASHO0B U U3 LIEHb,
3a KOTOpPYI0 MHBECTOP Npeanonaraer NPoaaTe 3Ty akuwio B Gy-
AyLLEeM,
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Taxkum oBpazoM, UeHa NPOOAXM aKLUWMW CeroaHs 3aBucHT
0T pasmepa AWBMAEHOOB W LIEHLI NPOAAXW akUWK, KOTOPaR
Byner aastpa.

MaremaTiyecky 310 MOXHO BbIpaswTe cneaytollei gop:
Mynoia:

L) P,
P=Y —+—— .
: E(Hn}' (1+n)’
The P - poiHoyHas LgHa akuuk B TEKylem roay, T. €. cpasy Xe
MOcne nony4eHus no Hei QMBMAEHAOB, PY6.;

4 - nuBMaEHAB!, KOTOPLIE MHBECTOP PacCHWUTLIBAET NONYHHTe
no akuuu B roay t, pyb.;

N = MUHUMANLHO HeoBXOAMMAER, N0 MHEHWID MHBECTOPA, HOp
Ma NpuBbINK, KOTOPYIO OH MOXET NOMYHWTL NO APYITAM MHEE:
CTULMAM, B RONAX 80.;

{ - Homep ropa, en.;

T = oblee uucno net, ea.;

P,~ puiHoyHaR ueHa akuum B roay, pyb.

Mpumep, HomuHan akuvm — 1 py6. LieHa ee npopaxu -
4 pyb. WHBecTOp Npeanonaraer, HTo PhiHOYHAS LieHa aKuuH 8
Crenyiowem rony nocne TEKYWEro rofa MOXEeT COCTaBUT:
5 pyb. IueuaeHas! No Heil ByayT HECKONBKO Bbille AWMBUAEH:
AOB Tekyllero rona, a WMeHHo 200%, 4TO Npw HOMWHane

A
1 py6. pacr cymmy 2 py6. [?'?(?T] MuxumansHO HeoGXoak-
Mad HopMma mpuBbinv NO APYTMM WHBECTULMSIM COCTaBNAET
80% (r. e. 0,8). Torna peansHas pbIHOYHAA UeHa akuwi &
TEKYLIEM roay COCTaBuT

2 . 2 ., 5 _3o7py.

P=— e =
° 108 (1+0,8] (1+0,8]

Peankbyan LeHa axuMn Huxe npeanonaraemon ueHs! npo-
Aaxu Ha 22,3%, noaTomy NoKynaTs akuuio 3a 4 pyb. Heuene-
CooBpaaHo,

PbiHouHas LeHa akuvu, AvBMAEHALI NO KOTOPOA MMEIOT no-
CTOAHHYI0 TEHABHLMIO K POCTY, ONpeaenseTcs no gopmyne

_D,(1+9)
L
rae P - phiHOuHaR Uea akumu B TEKYWEM roay, pyo.;
A.- nocneanve suinnayenHbie AMBMAEHAL!, PyD.;
g - OXMLAEMbIA TEMN POCTA AMBMAEHAOSB, A0NK ea.;
N = MHHUMANBHO HEODXDOWMER, NO MHEHKIO MHBECTOPA, HOP-
M3 npubbiny, KOTOPYID OH MOXET NONY4MTh NO APYTHM
MHBECTULMAM, 1ONK B,
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Mpumep. MHBECTOP BnRageeT akuueil, HOMWHaN KOTOpOW
1 py6. 1 Nno kOTOPOIA OH NONY4MN B NPOLUNOM roay AMBUAEH-
1201
abl B paamepe 120%, wnmn 1,20 py6. (—153—] . AHaNU3 AaHHbIX
3a nocneaHve ABa rofda nokasan, 4To CpeaHerofoBoin Temn
pocta aveuaoeHaoB cocrtaenaet 50%. MuHuMmansHo Heobxo-
auman Hopma npubeinu no apyrum uHsectuumsm — 0,8.
PbiHOYHaR LieHa AaHHOW akuuvK COoCTaBuT

1200 (1+0,5)

P 0,8-0,5

=6 pyb,

HOSTOMY WHBECTOD MOXET NpoAaTh akuWD He MeHee Yem
3a 6 py6.

OnpepeneHue PbIHOYHOW UEHB NPUBMNETUPOBAHHOW aK-
UMK, KOTOPas BbINYCKAaeTCH € GUKCMPOBaHHBIM pasMepom am-
BMAEHO0B, NPOW3BOAMTCA MO dopmyne

D
Po=—
rae Pn— PLIHOYHARA WeHa npnannempnaaﬂnuﬁ aKuM B TexKywem
roay, py6.,
n — MUHMUMaNLHO HBO'SKO,CMMH.H, no MHEHWIO wHBECTOpPAa, HOpM-El
NPUBLINK, KOTORYIO OH MOXET NONYHUTL NO APYTMM MHBECTU-
UuAamM, B OonAx ean.

Mpumep. WMHBeCTOp Kynun NPUBUAETMPOBAHHYIO akUMIO
3a 2 py6., HoMuHan KoTopoil — 1 py6. YoTaHOBNEHHbI pa3-

2001
Mep aveuaeHaa no Hel — 200%, 1. e. 2 pyb. [ 100 ] MuHKn-

MankHo Heobxoaumas Hopma NpubeinKv NO APYruM MHBECTU-
uuam — 0,8, Torpa peiHOYHAA UeHa AAHHOW aKUuWK COCTaens-

2
er 2,50 py6. [ﬁ]. T. €. MHBECTOP KyNun ee ¢ BbIrogoi ana
ceba nNo UeHe HUWXE peansHOW pbIHOYHON cTtoumocTw Ha 0,5

0,5
py6., unu Ha 20% [Eg-mﬂ].

Poccuiickomy WHBECTOPY pa3pelleHo BKNaasIBaTs CpeacT-
Ba B MHOCTPaHHbLIE LieHHbIe Bymary. Takoe BAOXEeHWe Kanu-
Tana NPeacTaBNASTCA HANEXHLIM TONLKO B TOM Cny4Yae, ecnum
BKNAAMMK UMEeT [oCcTyn K MHGopMaumn o ¢gUHAHCOBOM COC-
TORHUKW MHOCTPaHHOoW dupMmel (Baxka). 3ta MHdOpMauma no-
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380M19€T eMy BOBPEMSA NPUMHUMATE PELeHWs O Kynne-npo-
Aaxe Tex uin uHelx bymar. MHdopmauma MoXeT Dbl noay-
YeHa oT BPOKepCKOW KOHTOPLI, BKNaAYMKOM KOTOPOMA SBMs-
eTCA MHBECTOP, MM M3 radeT («Yonn-cTpuT AKOpHan», «Qai-
HaHLuflraﬁmcu UK APYrvX, B KOTOPLIX MeYyaTaloTCH KOTUPOBKH
aKuuit).

Mpumep. 22 sHBaps onyBnukosaHa cneayloLlan KOTHPoE:
Ka aKuuit dupmbt IBM (Tabn. 7).

TabGnuua’
KotupoBka akumii dupmel Ha 22 sausapsa 1993 .,

52 weeks | Stock | Div | Yed, | P-E, |Sales,| High | Low [Close]Net
% |Ratio| 100, Chy

High | Low

1 2 3 4 5 6 7 8 9 10 | 1

1 1 IBM 501 60 15 15228 4 i
140 T e Ao
3 %5 %2; 90 915 4

B nepebix OBy nessbix KONOHKax NpUBEAEHbI Cambli Bu:
cokwit (High) u camuiit Huakui (Low) Kypcbl aKuui dpis
IBM 3a rop, T. e. 3a 52 Hemenu. Kak BMAMM, Camas Bbico:
Kaf UeHa akuwit coctasnana 140 1/2 nonn., caman HA3KaR -
80 1/8 nonn. B TpeTbeil konoHke (Stock) NPUBOAWTCA HA3es:
HWe Gupmel IBM. Yersepran konoHka (Div) noka3ssiBaer pas
Mep aveuaenaa 8 gonnapax CLUA 3a npowwinelit rof; OH pases
5,01 ponn. B natoi konouke (Yed, %) NpuBOANTCH CTask
AvBUAEHOa, KOTOpaA ONpeaenfeTca Kak NPOUEeHTHOEe OTH-
WeHve oMBMAEHAA K LEHE aKuwvwn, cTaska auenaeHaa
IBM paewa 6,0%. LWectas konoHka (P-E, Ratio) = 370 OTH>:
LUBHUE LeHb! akumuy K OXOAY Ha OAHY aKUMIO; AaHHbIN NOKass-
TeNb NO3BONKET BLIACHWTL, YEPe3 CKONbKO NEeT OKynwures ax
Lus, ecni ee npuobpecTv no Tekywemy Kypcy. [ns aHanisi:
pyemoil dupmebl IBM cpok okynaemocT akuuy COCTaBRet
15 ner. Cnenyet oTMeTuTs, 4TO BHICOKW Nokasatens P-E ro-
BOPUT B8 NONL3y GUPMBI, T. 8, PLIHOK MMEEeT Xopotuue oxnna-
HWA OTHOCUTEnkHO ee nepcnekTue. OaHaKo ecnun ueHa akum
BLICOKASR, TO Takan aKuMA He BCeraa MOXeT paccMaTpyBaTsed
KaK BbIrOAHOE NOMELUEHWE Kanurana.

Cenbman konouka (Sales, 100‘} nokasoigaet ofbem npo-
[ax aKunit 3a geqs kpyrneiMy notamm 3a 100 wr. M3 koTvpos:
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KW BuOHO, 410 22 AHBaps Guino KynneHo u npogado 1 522 800
akumii. Bocoman konoHka (High) oTpaxaer camblil BLICOKWIA KYPC
npopaxm akuwin 22 sHeapa - 92 1/2 gonn., peaataa (Low) —
Cambiil HU3KWIA Kypc npopaxuy akuun 22 sHeaps — 90 1/4 nonn.,
fAecatan (Close) — Kypc caenku npu 3akpeitii Bupxm — 91 1/
2 ponn, OguHHapuaras konoHka (Net Chg) roBopur 06 name-
HEHWK Kypca akuuia NpW 3akpbiTi BUPXKW Ha OEHb KOTUPOBKA
N0 CpasHEHWIO C NPeabIaYLLIMM TOProBbiM AHEM, 3HaYOK «MNIac»
CBUOETENbCTBYET O TOM, YTO OH BO3POC, & «MWUHYC» — O TOM,
4To OH ynan. B paccmatpueaemon uvpmMe OH YBENUHWACH Ha
1/4 ponn. Kak BuaHo, ueHsl oBoaHadaloTes cneayiolwmm obpa-
30M: uenoe Y4Cno — Lenoe 3Ha4yeHne Aonnapos, a apotHoe -
uenTebl. fpobe 1/4 cooTsercTeyeT 25 ueHTam. Takum oBpasom,
MUHUMANbHBIA LIar M3MEHEHWA LeHb! B KOTUPOBKAX COCTaBNsA-
er 25 ueHTosB.

MokasaTenem COCTOAHWA PbiHKA aKUMIA, KOTOPLIA MCAONL-
3yeTcH Kak MEeTo[ NPOrHo3MpOBaHWA Kypca akuuii Ha 3apy-
BexHbix hoHAOBbIX Bupkax, sensetca uHaekc Hoy-IxoHca.
370T MHAEKC NpeanoxeH GUHaHCOBLIMK XypHanucTamu Y. Joy
1 3. OxoHcoMm U npumeHsietca ¢ 1884 r. OH npeacrasnseT
coboii cpeaHeapudMeTYEckyl0 (HEeB3IBELEHHYI0) BENUYMHY
EXEQHEeBHbLIX KOTMPOBOK OnpeaeneHHoi rpynnsl KOMNaHWia Ha
MOMEHT 3akpbiTua Bupxu. B HacTosuwee Bpems nybnukyercs
HECKONbKO WHOEKCOB: NPOMBILNEHHBIA, TPAHCMOPTHLIA, KOM-
MyHanbHelA. Ha ocHOBE 3TWX WHOEKCOB pacCYMThLIBAETCH CO-
CcTasHon vHaekc Ooy-[bkoHca, cnyxawwWid nokasaTtenem Xo-
GANCTBEHHOM KOHBIOHKTYPLI. MpoMbILUNEHHBIA MHaekc [oy-
LxoHca npeacraenaeT coBoit ycpeaHeHHyio ueHy 30 cambix
AOPOrocTOALMX Ha CeroaHAWHUE AeHb aKUWIA MHAYCTPWaNnbHbIX
Kopnopauuit., TpaHcnopTHelid uHaeke [oy-[xoHca BKMovaet
CPeAHEeCTaTUCTUHECKYIO LeHY cTommocTi 20 cambix AOPOrmX
AKUMIA TPAHCNOPTHLIX KOMNaHWIA, 8 KOMMYHaNbHbLIA WHAEKC—
CPeAHEeCTaTUCTUMECKYIO LIeHY cTouMocTd 15 HaunBonee KoTU-
PYIOWMXCH akuwi npeanpuaTii 0BWeCcTBeHHOro oBenyxu-
BaHUs.

CywHocTts Teopum fJoy-Oxonca 8 cneayiouieM. Ecnu kpu-
Bble CpeAHero Kypca akuui npoMblluneHHbIX, TpaHcnopT-
HBIX, KOMMYHanNbHbBIX KOMNaHWi OAHOBPEMEHHO B3MbLIBAIOT
BBEPX W HE ONYCKAIOTCS HUXE TeX OTMETOK, KOTopbie Bbinu
HaMXyaWwuMMKM B HeaaBHEM MPOLWNOM, 3HAYMT, 3KOHOMMYEC-
Kitih BapomeTp NPenBeLLaeT «XOpOoLUYIo NOroay» U CTOUT No-
KynaTe akuuv. Ecnu KpuBbie NpOMbILNEHHBLIX U TPAHCNOPT-
HbIX MHOBKCOB WAYT BHW3 W OOCTUraloT CamblX HW3KWMX 3a
nocneaHee BpeMs OTMETOK, TO Ny4ylle Kak MOXHO ckopee
paccTarbCa ¢ aTuMu akuMamu,
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Mpumep. MNycTe 2 despana cocTaeHo nHaekc Joy-[KoH-
ca Gbin 3056,52; 9 despans - 3010,09; 16 despans — 2960,99.
CrefosartensHo, kypc akuumii nanaer. Temn CHWxeHus 3a 14
AHen coctasun 3,13% (%?g—-—ﬁwﬂ. 3a aToT Xe ne-
PYoA AonnapoBbie NPOUEHTHLIE CTasku No HGaHKOBCKWM Ae-
noauTam soapocnu ¢ 6,4 no 7,2% rogossix, uauM Ha 12,5%

12-64
[ 64 '1“0]. Takum o6pazomM, NPUYMHON NageHus Kypca ak-

UM 9BNAETCA POCT NPOLEHTHLIX CTaBOK NO GaHKOBCKWM AE-
noanTam.

AKUMOHEpHOE 0BLLECTBO B CODTBETCTBUAM CO CBOMM YCTa-
BOM UnK petleHUeM akUMOHEPOB UMEET NPaBo KyNUTL ONpeae-
NeHHOe YMCNO aKUMi Ha NbroTHLIX YCNOBWAX CO CKWMAKOM €
NPOAAKHOM LeHk!. Takas Nokynka HasbiBaeTcs onuuoHoM. B
AaHHOM cnyuae onuwoH npeacTaenaer coboit caenky € npe-
MUEW, T. e. aenAeTca Gupkesoir onepauveii. Ero He Hano ny-
TaTb C ONUMOHOM KaK LieHHoW Bymaroii, KOTopbii OyAeT pac-
CMOTPEH pansiue.

Lona obbikHOBEHHBIX aKUWA, cocpenoTo4eHHas B pykax
OOHOro Bnagensua v Oaulas eMy BO3MOXHOCTE OCYLUECTs:
NATb QAKTUMECKWIA KOHTPONL Hafl AKUWMOHEPHBIM 06LLIECTBOM,
HA3BIBABTCA KOHTPONLHBLIM NakeToMm akuwii, TeopeTuyecky
KOHTPONLHEIA NakeT akumii gomkeH coctaenaTb 50% scex Bbl-
NYLUeHHbIX 06bIKHOBEHHBIX aKUMi NNIOC oaHa akuma. MNpakTi-
YECKW OH 3HAYUTENLHO MEHbLLE.

. Hepxatenu akuuit nonysaioT Ha HUX AveuaeHas! (nar.
dividendus — nognexawwit paageny), T. e. aoxog. Joxoa Bbin-
fNavveaercs aa cyet npubbink akumoHepHoro obulecTea WM
npeanpusTia. Mo NpMBMNErMpoBaHHBIM akuWaAM akuuoHep-
HOTO obliecTea Npu HexaaTtke NPUBLLKM BLINIATa AMBUAEHAOB
NPOW3BOAWTCA 3a cYeT pesepeHoro ¢oHaa obuwiectsa. AueK-
AEHA MOXeT GhiTh NPOMEXYTOYHLIF W OKOHYaTENnbHblA. po-
MEXYTONHbIA OUBMAEHA BLINNaYMBaeTcs pas B KBapTan wiw 8
nonroga. Ero paamep 0OLABNAETCA AWMPEKTORPaMW aKUWOHep-
Horo obuiectea u umeer dukcuposaHHbin xapaktep. OkoH4a-
TenbHblil aveuaeHn ewinnavveaetca pa3 B roa. Ero paamep
obwasnaeTca obwmmM rogoeeiM cobpaHuem akuuoHepos no
pe3ynsTaram pabotel 3a rof C YYETOM BLINNATEI NPOMEXYTON-
HbIX AMBUOEHAOB (N0 NPEnNoXEHWMIo AupeKkTopos obLecTsa).
Pasmep gueupenna He Moxer Guite BGonbiue pazmepa, peko-
MEHO0BAHHOIO AMPEKTOPaMM, HO MOXeT BbiTh YMEHBLLLEH.

DUKCUPOBAHHEI AVBUAEHA MO NPUBMNErMPOBAHHLIM aK-
UMM YCTaHaBNMBAETER NP WX Bbinycke. AuBnaeHA He Bbl-
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nnayusaeTcs Mo akuusaM, KOTopbie He Bbinw BbiNyWeEHbl B
obpauledsue unu HaxoasaTcs Ha Banadce obuwecrsa. Juen-
[EHO MOXET BbiNIa4yMBaThCs Takke akumamm (9ToT npouecce
HasblBAETCH KanuTanuaauuehn npubblnv) WK, ecnm ato
npeaycMoTpeHo B ycTaBe akuwoHepHoro obuecrsa, obnu-
rauMamu, ToBapamu. Beinnaty AVMBUASHOOB NMPOW3BOAUT
GaHk-areHT unu camo obuwecTso. OBwecTeo oBwABNAET
paamep aueuneHna 6e3 ydyeta HanoroB Ha Hux. [dusu-
AEHA BbINNaYMBaeTca Bnafenbuam akuuii 3a BbiYeTOM CO-
oteeTcTBylOWEro Hanora. lMoaoxoaHeiM Hanorom He obna-
ralTcs OMBMAOEHOL! NO akKUWAM, HanpaBneHHslie Ha npuob-
pPETEHWE aKUMi 3TOro akuuWoHepHoro obuecTtea wnu npeg-
NPUATHA, a Takke cymMma 3apaboTHOW nnatkl paboTHWMKOB
akumMoHepHoro obwecTtea, nNpeaHasHaveHHas ana npuobpe-
TEHWA akuwii paHHoro obwecrtea. PacyeTt pasmepa OAWBU-
AeHAa MOXET NPOM3BOAWTBCA HECKONLKUMK MeTodamu.

Mpumep 1. Mpubbink akuvoHepHoro obwiecTsa, OcTas-
WwaAca Nocne BCex OTYMCNEHWIA W NpeaHas3HavyeHHan Ha Bbin-
natel gUBMAeHAoB, coctasuna 3a roa 1200 Teic. py6. O6uwan
cymma akumia — 5000 Teic. py6., B TOM Yy1cne NpuBMNerMpoBaH-
HbiX aKumia — 500 Teic. pyB. 1 oBbikHOBEHHLIX — 4500 TeIC. pyb.
Ha npuaunerupoBaHHble aKkuMKn yCTaHoBNeH $hUuKcuposaHHbIi
pasmep guempaeHga — 30% K WX HOMWHAMNLHOW CTOMMOCTH.
CpeaHwil pasMep AMBUAOEHOOB NO BCEM aKUWAM COCTasafeT

1200
24% ‘"536_6'100 ), T. . MeHblUle padMepa aMeugeHaa No Npu-
BUNErMPOBAHHLIM aKLAAM.
FOAOBER cymmMa auenaeHanos no npueMnervpoBaHHbIM ak-

uMAmM — 150 Thic. py6. {E:'ESDQO-)‘

Paamep aveMaOeHA0B NO 06LIKHOBEHHbLIM akumam — 23,33%

‘120{]-—150
4500

Mpumep 2. MNpubbinb akuroHepHoro obLiecTea, ykalaH-
HOrO B Npumepe 1, NpeaHasHavYeHHas AnNs BeINANaThl AWBU-
AeHpos, coctasuna 3a ron 140 Teic. py6., T.e. MeHbUle Ha
10 Teic. py6. cyMMbl OWBUAEHAOOB, BbiNNaqyMBaembix No
npUMBUNErvpoBaHHbIM akumsm: 150 - 140 = 10 Teic. py6.
CneposatencHo, ata cymma 8 10 Teic. py6., HepocTaloWan
ANA BeINNaTL! AMBWAEHOOB NO NPUBMAETMPOBAHHLIM aKLWAM,
byner BanTa w3 peaepsHoOro ¢oHpa akuuoHepHoro obuie-
g;sa, Mo 0BbIKHOBEHHBIM aKUWAM BbINAaThl AUBUAESHAOB He

ner.

-100 ).
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Ceidyac MHorMe akuMoHepHsle oBLLecTsa Havyanu nposo-
AWTb BTOPWYHYIO 3MUCCMIO aKuuii. 370 Bbi3BaHO Tem, 470 8
ycnoeuax HexeaTku 060poTHeIX cpeacTe Bonee BuITOAHD
NPUBNEKATL OTHOCUTENLHO «felleabier AeHbr, NONy4YeHHbE
OT NPOofaxy akumMi, Yem Gpath BaHKOBCKMIA KpeguT nog Gons-
WOH NPOLEBHT. 3TO MOXET NPUMBECTH K aKkTMBu3aunn aHgep-
PaiiTuHra, 7. €. K pasMmeLLeHnio akumin 4epes ¢OoHA0BLIX No-
CPeaHNKOB,

B Poccuu aHaeppaiTUHT CTan NpMMEHATLCS G CEPeAHD
1994 r. npu nposeaeHMM BTOPMYHBIX IMUCCUIA aKLWA Npy-
BATM3NPOBaHHLIMK NpeanpuATHaMU («KpacHblid OKTADPL®,
«4exoBCKui anepromair). CoanaH kny6 aHaeppanTepos,
kyna sownu (huHaHcoBbie KoMnaHum «Anbgda kanutan, «Pu-

HaKo naioc» n ap.

OBNUrauna

OBnurauun (nat. obligatio - oGa3aTenscTBO) — SMMCCH-
OHHas LeHHas Bymara, sakpennsioulas npaso ee Aepxarent
Ha MonyyeHue 0T aMmuTeHTa 0BAMraLMy B NpeayCMOTPEHHEI
€I0 CPOK HOMMHANBHOI CTOMMOGTBIO 1 3ahUKCMPOBAHHOrO 8
Hei npoueHTa OT aToi CTOMMOCTI MAM MHOrO WMYLLLECTBEH-
HOTO 3KkBuBaneHTa.

Obnurauymm esinyckaioTcs Ha onpegeneHHbiA cpok. Oy
GeiBalor: MexayHapO[HbiX 3aiiMOB, BHYTPEHHIAX rOCY/13PCTBeH:
HBIX 38AMOB, BHYTDEHHUX MECTHLIX 3aMOB, XO3IAMCTBYIOLMX
CYBLEKTOB (Tak Hasbisaembie KOpnopaTWBHbIe 0GNMraLIAN).

Pasnuyaiotca 06nMraumA uMenHble unv Ha NpeabasnTe-
M8, NPOUEHTHbIE WK BecnpoueHTHse (LeneBble Nog TOoBap
“nu ycnyru), cBoBoAHO oBpalaloLMecs Mnk ¢ OrpaHuHeH-
HEIM kpyrom oGpauienis. OBAMraumMy MexXayHapOAHBLIX, BHYT-
PEHHWUX racynapcTBEHHbIX U MECTHbIX 33AMOB BbIMYCKAIOTCR
Ha npeavasuTens, o6aMrauMKM Xo3RACTEYIOLIEr0 CyObLeKTa =
K&K uMeHHble, Tak n Ha npeabABMTEns. Ha NpPOLEHTHBIX 06-
NUraumax ykasniBaloTcA ypoBeHs W CPOKM BbiNNaivBaemoro
NpoueHTa. Ha uenesbix (BecnpoueHTHLIX) oBauraumMax - To-
Bap wnu yenyra, non KOTOpbie oHW BbiNyLLEHBI.

Aloxon no npoueHTHLIM OBAMFrALMAM BLINNAYMBAETCA My-
TEM onnatel kynoHos k oGnuraumam. Onnata NPOWM3BOANTCA
€XerofHO Mn1 eAUHOBPEMEHHO NPW NOraleHu 3aiMOB My-
TEM HaUUCNEeHNsl NPOLEHTOB K HOMUHANLHOM CTOMMOCTH. Ky-
MNOH - YacTs 06NUraLMoHHOrD CepTUdMKaTa, KOTOPas NPy OT-
ABNEHWM OT cepTUdMKaTa NAeT BnafensLy NPaso Ha NoMy4eHne
NpouexTa (noxona). BenudiuHa npolierta w gaTa ero BeInnath
YKaseiBaloTea Ha kynoHe. o oGnvrauusm Liefessbix 3aiMos

A0xon He pwinna4veaetca. Bnaneney Takor oGauralmn nony-
HaeT npaso Ha NPrMoGPETEHNe COOTBETCTAYIOLMX TOBAPOB MK
YCNyr, non KOTopsie BeiNyUEHb! 3aiiMel.

170



locynapcTeo BbINycKaeT cneayoume obavraumm:

0Bnurauuu MocyaapcTBEHHOro pecnyBaMKaHCKOTo BHYT-
PeHHero aaiima PCPCP 1991 r. (o6pawaTcs cpeau X03ancT-
BYIOWMX cYyBLEKTOR);

rocyfapcTeeHHble KpaTKoCcpoyHbie BeckynoHHbele obaura-
un (FKO);

obnurauuyn BHyTPEHHEro BanioTHOro 3anma;

obnurauum depepansHOro aaima;

oGnuraumu 3on0Toro ¢eaepansHoOro 3anma;

obnurauum NocynapcTeeHHoro cbeperatensHoro 3anma
PUC;?HIFICKOF} Pepepauvn (0bpawaoTcs cpean Guanyeckmx
naw);
o0bnuraumm Poccwitckoro sHyTpeHHero saima 1992 r. (06-
PawawTca cpeav guandeckux nuu);

obnuraunn BHewHero oBnavraynoHHoro 3anma 1996 r.

O6nurauwm MocynapcTBeHHOro pecnyb1MKaHCKOro BHYT-
PeHHero 3aima PCOCP 1991 r. BuinyuweHs! CPOKOM Ha
30 net ¢ 1 miona 1991 r. no 30 wioHs 2021 r. WX HOMUHaNb-
Has ctoumocTte — 100 Teic. py6.! 3aem swinyckaerca 16
OTAENbHLIMW pa3psaaMu nNo 5 mnpa pyb. Kaxabld, KOTO-
Pbie oBbeauHeHsl 8 4 rpynnel. MNepsaa rpynna npeacras-
NeHa paspsaamu ¢ 1 no 4, eTopad — ¢ 5 no 8, tpetea — ¢ 9
no 12, yersepras — ¢ 13 no 16. Jepxatensm obnurauuvii B
GesHanuyHoM nopsake oavH pa3 B roa Mo KynoHy Bbinna-
YHBaetca noxon B pasmepe 15% HOMWHANBEHOW CTOMMOCTK
obauraumm. Ha npakTuke BoNbWKUHCTEO oBnuraumia racur-
CA No HoMuHany. WHBecTop, umes oBnurauwvio, sapadHee
3HaeT, kakylo cymMMy AeHer oH MOoAy€WT No Heil K onpene-
NEHHOMY BpemeHn. 3HaTh BENW4MHY HOMWHana Heobxoow-
MO Taicke onA Toro, 4ToGbLl ONPEeaenUTL TekyLnA Kypc 06-
raunm, nockonbky gaHHaa Gymara KOTWpPYeTcs B Mpo-
UEHTax K HOMWHaNLHOW CTOMMOGCTHM OBAUraumK (T. €. K CyM-
Me, KOoTopas ykaabliBaeTcA Ha obauraumu).

Mpumep. Kotvpoeka oBnuraumy cocTaBnaeT: NoKynka —
42%, npopaxa — 44%. Torga ueHa nokynku oGnuraunMu cTo-

umocTbio 100 py6. cocrasut 42 Thic. py6. [4%000]. ueHa

4410
npogaxv — 44 py6. [*;—6-51. CneposatensHo, gaHHas ob6nu-

rauua nNpoaaeTcs HWXKE HOMWUHANBLHOW CTOMMOCTW, T. 8. CO
CKMAKol (auckoHToM). Paamep auckoHTa cocraenaer 56 py6.
(100 - 44).

' Mocne peHoMMHauWM ¢ siMapa 1998 r, = 100 py6.
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Korpa ofnurauvs npoaaeTca No ueHe Bhbilue HOMMHang,
TO 3TO D3HA4YaeT, YT0 OHa NPOAABTCA C NPeMWen.

Mpumep. OBnurauma npogaercs no uexe 101 py6., Tor-
Aa pasmep npemun coctasnset 1 py6. (101 — 100). PaaMepsl
M3MeHEeHUR LieHbl 06nuraumi B pybnax (AMCKOHT, npemws)
W3MepsioTca B nyHkTax. OaMH NyHKT paseH oaHOMY NPOUEeHTY
HOMWHansHOW cToMmocT obnurauwun. [na obaurauny Ho-
MWHanLHOM cToumMocThio 100 py6. oauH NyHKT pased 1 py6.

[100-1
100 )

Takum ofipasom, ecnv ueHa npogaxu obnurauvid CHit:
3MNack Mo CPABHEHWIO C HOMUHANOM Ha 56 py6. (co 100 Ao
44 py6.), To 3TO D3HAYAET, YTO LieHa 06NUraLwMm ynana Ha 56
NYHKTOB [1010(;0“-100]_

Bnageney o6auraumm Moxer npogats Gymary A0 MOMEH:
Ta ee Bblkyna 3MATEHTOM WNW AepXaTs ee A0 MoralueHis.
Ecnu on npuoBpen oBnUraumio Beile HOMUHANA W NPOAEP-
Kan ee 0o noralweHus, TO B MOMBHT BbiKyna OH NoHecer no-

TepU B paaMepe ynna4eHHOW Mpemuu, Tak Kak o6aurauid
BYAET BRIKYNNEHA SMUTEHTOM MO HOMUHANY.

NMpumep. OBaurauva Guina kynnexa no uexe 101 pyo. Cne-
DoBaTenkLHO, NoTepyu kanutana cocrasar 1 py6. (100 = 101).
Ecnm uHsectop npuoGpen obnurauwio no ueHe 44 py6., T- &
HWKEe HOMWHana, TO B MOMEHT noraweHus obavrauui oH no-
NYHWT DONONHUTENLHBIA AOX0A UMW BLIMIPLIL KanuTana B pas-
Mepe 56 py6. (100 - 44). Kak yxe otmevanock, Bnageney
061Uraun nony4aeT ronoBoH AOXOA MO KYNOHY B pasMepe

15.100

15%, 410 cocrasut 15 pyb. [ 100 ]

KynoH, unu kynouHeiii npouext, — 570 UKCUMPOBaHHbIH
NPOUEHT, KOTOPLIN YCTaHABNUBAETCA B MOMEHT 3MMCCUN 06-
vraummn. Mexoga 13 AaHHOrO npoueHTa MHBECTop nonyyaer
EXEeroaHbid nnatex no o6nuraumm. KynoHHLIA NPOLEHT Npea-
CTaBnAer coboi rnasHylo xapaktepuctuky obnurauuu. [pw
NPOYUX paBHbIX ycnosuax oGnurauws Gyaet Tem nNpu-
BliekaTensHee ana WHBECTOpa, Yem Gonee BLICOKMIA MPOLIEHT
no OHY OHa npegnaraer. 2

EHTpankLHbIi GaHk Poccui BeicTynaer 8 poni MapKkeT-men-
Kepa Ha OTKPLITOM PbLIHKE UEHHBIX Bymar, a MHBECTOpPbI ¢
aHaNUTMKM NONy4YMnKM BO3MOXHOCTL ONPeaensTs NPUHUMIL
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ueHosolh nonutukK Gaxka. MapketuHrosan crparerua LleHT-
panbHoro HaHka Poccun npusena K ToMmy, 4To Haubonee ak-
TMBHO 3TW oBnuraumK nokynanu GaHku, 4em xoasicTeyolwme
cybbekTbl, MHBIMKM CNOBaMW, NOKYNanu Te, KOMYy aT0 MeHee
BbIrogHo. M3-3a paanuymia B cTaBkax HanoroobnoxeHws nnm
X03AMCcTBYIOWMX cYyBBLEKTOR onepauuu c obnuraumsamun
rocynapcTBEHHOrO 3aiiMa 0KasbIBAIOTCA AO0XOAHEee B cpea-
HEM Ha 3-5 NPOLUEHTHBLIX NYHKTOB.

LieHTpanbHblin GaHk Poccuu nNpy NpoBegeH onepaumwin
Ha pbiHKE UeHHbIX Bymar UCXOAWMT U3 cneaylomx NpuH-
umnos.

1. [loxoQHOCTL rocyaapcTBeHHbIX 06nuraLuii.

Onpepenas noxoaHocTe obnuraumii, LleHTpanbHbliii BaHk
HEMPEMEHHO WFHOPUPYET W3MEeHeHWa Temnos uHdnauum. B
cpegHeM Tekylian [oxXoaHocTe obnurauuii ¢ pacyeTom Ha
norawexue B nepuopn ocoboi Hegenu BapbupyeTca B npene-
nax 50-75% ronosb!x (C y4eTOM HanoroebixX Nbrot). 3TH und-
Pbi AONXKHBI ABNATECA Ga30BLIMA ANA YCTAHOBKW AOXOAHOCTH
no ueHHelM Gymaram. OBnurauvn rocypapcTeeHHOro 3arma
COCTABNAIOT CaMYIO HAaOEXHYI0 W BbICOKONMKBUAHYIO YacTb
WHBECTULUMOHHOIO NOpThEend, NO3TOMY A0XOQHOCTE NO HUM
ponxHa ObiTh 3HaMWTENBHO HUXe, Yem no Bonee puMCKOBaH-
HBIM M HE CTONb NUKBUAHBLIM WMHCTPyMEHTam. B exeHepnenb-
HbIX KOPPEKTUPOBKaxX AoxoaHocTu rocobnurauwin GaHk yc-
TOAYMBO NMpUaepXWBaeTcA OBWEero HanpasneHwus MOHW-
KEeHWA NOXOoAHOCTU No Mepe npubnukeHus ocoboi Hepenu
M HUKAK He pearvpyeTt Ha M3MeHeHUs WHONALUWMOHHON cu-
Tyauuu.

2. DakTop UEHOBOI NONWTUKA.

UeHosasa nonuTtuka LleHTpansHoro 6aHka Poccuu B obna-
CTW KOTUPOBKYW rocobnuraumii ctpontes Ha 6ase asyx dak-
TOpoBR: AuHamuka obGnema npogaxwu obnurauwmin U Konuye-
CTBO gHel Ao Havana ocobGol Hepenu. MNpw atom GaHk no-
BolllaeT kypc obnuraumii B OTBET Ha 3HAYUTENLHOE yBenu-
YyeHue obkwemMa KWx npopax — B OTAEeNnbHbLIe Hepenwn
KOppekTupoBku kypc coctaenan 0,5-1 NpoueHTHbIA MyHKT.
Mo mepe npubnuxkerua ocoboit Heaenn LleHTpanbHblin BaHk
nossiwaeT Kypc obnuvrauunii, npuyeM B nocnegHunii Mecsu,
nepen ocobon Henenem, TEKYLMA kypc npoaaxu obnura-
UMiA MOXET NpeBbIWaTh rapaHTUPOBaHHbLIA KypC CKYNkW Ha
ocoboin Hepene. B atom cnyksae poxoa no obGnuraumsam
CKnagbiBaeTcA TONLKO U3 CYyMMbI HAKONNEHHOro KYNOHHOMO
npouexTa.

AoxoaxocTs Ana oGnurauvin [ocynapcTEeHHOro
pecnyBnvukaHckoro BHYTpeHHero 3aiima PCDCP 1991 r.
paccuuTeiBaeTCs no gopmyne
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K PP
A=
Y il 100%,

rae Y - poxopHocTs, % rogoBbix:
K - poxop no kynowy (15%, 1. e. 15 pyB.);
T - craeka Hanora Ha npuBsine GaHka;
P, - ueHa nepenponaxm, py6. 3a 1 wr.;
P,— ueHa nokynkw, py6. 3a 1 wr.;
N = KONWYECTEO NET Ao nepenpoaaxm;
A - NPOLEHTHEIA QOXOA, BLINNAYMBAEMBIFA NOKyNATENAM (peds
MAET 06 OTBNEYEHHLIX CPeACTBAX UHBECTOPE).

Kpome ueHbl nokynatens oBmuraunm 3aima ynnadqueaer
MpoAaBLy NPUYMTAIOWMIACH eMy NPOLEHTHLIA A0xog 3a ne-
PMOA CO AHR, Cneayiolwerc 3a AHem BhINAaTbl NOCNegHero
KyNoHa, [0 OHS pacyeTa no coenke BKNIONMTENbHO. TaKol
NPOLEHT onpeAenseTcs no Gopmyne

A=cHb,

rae A - cymma npuyMTaloLLerocs NpoLeHTHOrD A0X0AA;

C - npouexTHan cTaska kynoHa o4epeaHoro roaa, B A0ARX ‘m_'
X04 MO KynoMy Kaxaoro ropa cocrasnsier 15%, 7. e. C=
=0,15);
HOMWHANLHan ueHa obnuraumm;
— KONW4YecTeo KaneHaapHsIX AHER B roay,
KONWYECTBO KaneHaapHbix AHER B NpOWeAeM Neproas,
HAYMHAR C NEPBOro AHA NOCAE BLINNATH NOCABAHErD Kyno-
Ha 10 AHA pacyeTa No AaHHoM caenke BRAOYUTENEHO.

= o
1

.-
|

Mpumep. Cymma poxona, npuyuTalowancs no obnura-
LA HOMMHaNLHOW cToumMocTeio 100 py6. 3a oguH KeapTan,
paBHa;

7N
5100 ——= ;
0,15-100 385 3,74 py6

Ans kaxgoi rpynnsl paspanos ycraHaBNMBAKOTCA CBOM
CODCTBEHHBLIE LeHB! BbIKyna U peanuaauuu. PasgeneHue 3ai-
Ma Ha YeTbipe 4acTi no rpynnaM paspsaos AaeT BO3MOX-
HOCTb OPraHW30BaTh Ha ero oCHoBE Kak Obl YeTbipe napannens-
Hbix 3aiimMa. OHu BynyT obnanate aBCoNIOTHO OAWHAKOBLIMN
oco6eHHOCTAMKM 0BpalleHns 1 ByayT noxoxi Apyr Ha apyra
BO BCEM, 33 UCKIDYEHMEM OAaThl «NPOMEXYTOYHOMD norawe-
HusAr, Y KaXA0M rpynnbl paspaaos 3aiMa ato «NPoMexyToy-
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HOE noraileHrer» NPUXoAWTCs Ha ocobylo Hepenwo, 4To Aaert
BO3MOXHOCTb UHBECTOPaM YCTaHaBNMBATL NPUMEeMNeMbiii ans
cebsl Cpok MHBECTUMUMIA (Nokynas obnurauww TOro paspsaaa,
«[IPOMEXNYTOYHOE NOoralleHne» KOTOpPoro NPUXOAMTCA Ha aaH-
HbliA CPOK).

Opyrue npevmyLecTsa rocyaapCTeEeHHbIX obauraumii:

[0X0A, N0 rocynapcTBeHHLIM LeHHbIM ByMaram He obnara-
&TCA Hanorom;

He TpeGyeTca co3pasatk Pe3epeos na Nnpubbiny noa obec-
LeHeHWe rocynapcTBeHHBbIX LeHHLIX Bymar komMmepyYeckumi
BaHkamu;

obnvraumm 3anma MOryT MCNONL30BATLCA B Ka4ecTBe
3anora npu NONY4YeHW Kpeaura.

BropuiHelii peiHok no obnurauuwam ocynapcTBeHHOro
pecnyBnuKaHCKOro BHyTpeHHero aanma PCAOCP 1991 r. He
pasBnT, Tak Kak AOXOAHOCTL MX HU3Kan u Bea yyeta Hanoro-
BbiX NbroT HaxoguTcsa B8 npegenax 30-80% ronoBbix.

locynapcTBeHHBIE KPaTKOCPOYHLIE BecKynoHHble obnura-
uun (FKO) ewinyckawTca MuHbuHom Poccuu ¢ maa 1993 r.
Wx MoryT nokynaTk Kak x03aicTBylowme cyBnLekTbl, Tak n
rpaxaade. MpaxnaHe NoKynawT WX Yepes aWnepoB, T.e.
yepes BaHkn u drHaHcoBbie areHTcTea. Homunan obnura-
umm = 100 Teic. py6. u 1 MnH pyb. (Mocne AeHOMUHALMK —
100 py6. v 1000 py6.) Cpok obpauieHua — 3, 6, 9 n 12
MECHALEB.

Mpopaxa oGnuraumin nponasogutca Ha MMBB ¢ AWCKOH-
TOM, T. €. CO CKMAKOA OT HOMKWHana. Paamep AWCKOHTA onpe-
fenaeTca Ha aykuMOoHHBIX Toprax. HoMuHanbHas ueHa obnu-
raluvK BLINNAYUBAETCH NPWU ee noralueHuu.

Mo cywecrsy, NKO senaeTca Bekcenem Ha cpok 3, 6, 9 1
12 mecAues, aonyckalowum ceoboaHYI0 nepenponaxy U pe-
TYNApHO MEHAIWYIOCH KOTUPOBKY. Beinyck MKO cyuTaetca
cocToABlWMMCSH, ecnik Obino npogaHo 20% npeanoXeHHbIX K
pasMelleHnio obnurauumii.

Mpopaxa obaurauwit o3Ha4aeT B3IATME [IGHEr Ha Kakoe-
TO BpEMA. 3TOT MONYHEHHBIM 3a8MHbIA KanuTan HeobxoauMo
BNOXWUTL B AOXOAHOE Meponpuatve. Ecnu xe atoro He npo-
MCX0AWUT, TO BO3BPAT A0SIra NPOU3BOAUTCA AEHBramu, nony-
HEHHBLIMW OT NPOAAXW HOBLIX 0GNUrauuii. Tak Ha4HaeT cTpo-
uTLCA GMHAHCOBaA NUpamMuaa, KoTopas MoxeT v obsanuTb-
cq, kak ato npousowno ¢ NKO 8 asrycte 1998 r.

B mione 1998 r. MurduH PD Havyan o6meH MNKO co cpokom
noraweHus Ao 1 vioHa 1999 r. Ha oBnuraunm ¢ GUKCHUpOBaH-
HOI NPOUEHTHOW cTaskoir B ponnapax CLIA ¢ noraweHvem B
2005 1 2018 rr.
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Mo obnuraunamM paccYMTLIBAGTCH OOXOAHOCTh C Y4eToM -
HANOTOBbIX NBrOT;

HP) 365 1 .00,
Pt (i-n)
rae [l = [0XOAHOCTS K NOFAWEHMIO C YYeTOM HAnorossix nbror, %
H - Homunan ogroi obnurauum, py6.;
P - uewxa ynosneTeopeHWs aaneku, %;
t - KONMMECTBO OHEW OO NOralueHus;
N = CTABKA HANOra, AONW EOMHULIbL.

Mpumep. JoX0AHOCTb NPY MUHUMANLHOW UEHEe NpPoAax
(P= 83,2%) u npu cTaeke Hanora Ha npuBbine 35% (n=0,33)
CocTasnaer

100-832 365 1
124'50%[ 832 01 1-035

Takim 06pasoM, obnurauus HomuHanom 100 pyd. npi:

124,60-100
HoeuT Aoxon 124,60 py6. [ 100 ]

B uenax oBecneyeHus ycnoeuii, HeoBxoauMBIX Ans ype:
rYMPOBaHWA BHYTPEHHEro BanioTHOro puiHka ¢ 15 CeHTAOPA
1993 r, (nepaoHayanbHO Hameuanock ¢ 14 mas 1993 r.), Be-
NYCKABTCH rocyNapCTEEHHLIA BaNIOTHLIA 06AuraLoHHI
3aeM. YCnosus BeINYCKa BHYTPEHHero rocyAapcTBeHHor
BANIOTHOrO 0BAVraLMOHHOrO 3aiMa yTBepXaeHb! NocTaHoBne:
Huem Cosera MuHucTpos - lMpasutensctea P or 15 mMapra
1993 r. Ne 222, BanioTHsle 0BnuraLyM BeiNycKaloTCs Cepui-
Mt HOMUHaNLHOA cTouMacTbio 1, 10 1 100 Teic. gonn. C
Mo obauraunam HauucnsioTcn 3% rofoBbix. MpoUeHTL! ynna-
Y4BAIOTCA OAMH paa & roa (14 man). HeotbemnemMol HacTed
0BnurauMm SBnAeTCA KOMNNEKT U3 KynoHOB, KONWYEeCcTE0 Ko-
TOpLIX ONpefenseTcs CPOKOM fnorawexus oGnurauum.

Baniothble oBnuraiyn 1993 r. Gbinm aunru.leuu MNATLIO Ce-
puAMIA. Mepeas cepusi (Tpamww) cpokom Ha 1 rog (1. e. go 14
Man 1994 r.), atopas - Ha 3 rona (14 mas 1996 r.), TPeTLs =
Ha 6 net (14 man 1999 r.), yeteepran — Ha 10 net (14 mas
2003 r.), natan — Ha 15 net (14 maa 2008 r.).

B cooteeTcTBuM C YCNOBMAMM BbINyCKa, PA3MELLEHMA W
norawexun obnurauwii saniotHoro 3aiima 1996 r., yTeepx-
AeHHbIMK nocTaHoeneHweM Mpasutensctea PP or 4 mapra
1996 r. Ne 229, MuHdus Poccyn 14 man 1996 r. BeimycTin
[Be cepuu (LeCTyid U ceabMyio) BamOTHLIX OBNMraumii HOMM-
HanoM 1 Twic. M 100 Teic. gonn. CLUA. Mo atvm oBauraumam
TAKKe pas B rof BeINNAYMBAETCA KYNOHHLIA A0OXOO B pasMepe
3% HomuHana.

-10u]_
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MpasuTtenscTeo P® nocraHosneHwem ot 29 ceHtabpna 1999 r.
Ne 1306 ocywecTBMNO HOBRALWK OGAWraumini BHYTPEHHEro
rocynapcTeeHHOro BanioTHoro 3anma lll cepun nytem obme-
Ha MX NO COrNacoBaHWIo ¢ Bnanensuamn Ha obauvraumn BanioT-
Horo 3ariMa 1999 r. (HomuHan obnuraumm 1000 gonn. CLUA,
cpok oBpawleHus 8 net, BhINnaTta KynoHHOro aoxoaa 2 paaa
B rog B pasmepe 3% rogoBbix) wnw Ha obnurauywn dene-
pansHOro 3aiMa ¢ GUKCMPOBAHHLIM KYMOHHBLIM OO0XOA0M
(cpok obpaweHus 4 roga, Bhinnata KynoHHOro noxona 2 pasa
8 rog 8 paamepe 15% rogoBkix B Nepebie ABa KYNOHHBLIX Ne-
puona 1 10% ronoBkIX B OCTABLUMECH KYMOHHLIE NEpUoabl).

MpeanonaraeTca BeiNycTuTh obauraumm depepansHoOro
BanNOTHOro 3aimMa ANns HaceneHwa cpokom Ha 15 ner.

Obnuraumn depepansHoro saiima (0M3) ~- ato obnura-
UMK C NepeMeHHsIM KynoHoM. OHW BheinyleHbl 8 obpalleHue
14 vions 1996 r. 8 cooTBETCTBMK C [EeHepanbHLIMKW YCAOBUAMMW
Beinycka v obpawenus obnuraumii denepansHoro aaima, yr-
BEP¥AEHHEIMKM NocTaHoBneHuem [(pasutenscrea Pd ot 15
man 1995 r. Ne 458.

AmuteHTom ux aenaetca MudduH Poccun, 3Muccus OD3
ocywecTBnAeTcA B (opMe oTAenbHbix Bbinyckos. MuHdpuH
Poccun yTBEPXOAET YCNOBWSA KaXOOro OTAENbHOro BbiMycka
atux obnurauwit. O6nuraumm UMerT HoMmuHan 1 mnH (nocne
feHomuHaumm — 1000 py6.). OHM ABAAIOTCA UMEHHLIMK, KY-
NOHHLIMW, CPEAHECPOYHLIMM MOCYAAPCTBEHHBIMU LEHHBLIMW
bymaramu.

B otnuume ot MKO paHHble o6nuraumm umelot Sonee gnm-
TenbHbii cpok obpauwenwns (oT 1 o 5 net) U nepemeHHbIA
KynoH ANA BeINNaTel AOXOA2 OAWH pa3 B KBapTtan. KynoHHbIA
AOXOA, YCTAHOBNEH B BUAE NPOLEHTa OT HOMWHAana.

MopRaok pacyeTa KYNoOHHOro AOXoAa Onpefensercs Ha
ocHoee poxopHocTh no MKO. MNpoueHTHas ctaBka KynoHHOro
[0X0Aa XECTKO NPUBA3aHa K CpeaHEeB3BEeLUeHHON A0X0aHOoC-
TV, cknageliBaolwencs Ha peiHke MKO. Benuduxa poxopa
o6LABNABTCA NO NEPBOMY KYNOHY He noaaHee 7 AHei Ao aatsl
Ha4yana pasMelwleHns; No cneaylouMmM KynoHam — He nosgHee
7 nHeit Ao Aathl BeINNATL! A0X0Aa NO NPeawecTByoWeMy Ky-
NoHY.

Ha MMBBG 14 wiona 1995 r. cocTtoanca nepssiii ayKUWOH No
pasMellieHuio obnuraunii geaepansHoro 3aiMa C NEPemeH-
HbIM KYNOHHLIM AoxoaoM. O6beM Beinycka — 1 TpnH py6., cpok
obpalienua — 3 roaa, MuHUMansHana LieHa npogaxu — 95,5%,
cpefHes3BelleHHas LeHa npogaxu — 97,12%. Makcumans-
Han poxoaHocTk coctaenana 101,55% ropoesix, cpenHesase-
weHHaa — 94,07%. rogoebix. KynoHHas ctaeka — 52,88% ro-
[OBbIX,
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B 1999 r. MuHduH P® Hayan eeinyck obnaurauuin dege-
panbHoro 3aiimMa ¢ GUKCUPOBAHHLIM KYNMOHHBLIM AOXOA0M B
MPOUEHTax OT HoMMHANa. HoMuHan obnuraumm — 1000 pyb.

Kpome 06biyHbix OD3 MuHdun Poccun npeanonaraert Bs-
NYCTUTL HEPLIHOYHbIE KYMOHHBIE 0Bnuraumn, OCoBeHHOCT
8Tx 06Mraumii B TOM, 4TO OHK He ByayT UMeTs CBOBOAHOM
XOXOEHWA Ha BTOPWYHOM pLIHKE, HO CTaBka goxoaa No HM
Byaer puiHoyHan, AaHHsie o6nuraumy npeaHasHaqeHs! 8 nep-
BYIO OMEpEAb ANA CTPaxoBLUWKOB, KOTopkle 06sA3aHbl $op-
MUPOBaTL COBCTBEHHBIE pe3epebl U3 rocyAapCTBEeHHbIX LeH:
HblX_Bymar.

B cooteetcTBum ¢ nocraHoeneHuem Mpasutensctea PO o
5 Hoa6pa 1995 r. Ne 1091 «O Binycke rocynapcTBEHHbIX LiekH:
Hbix Gymar, npelycMaTpysaloLmMx Npaso ux BranenbLua Ha nony-
YeHue C/IMTKOB 30n0Ta» MunduH Poccin ¢ 27 HoaGpa 1995 1.
Hadan mwinyck obnuraumii 3onotoro depgepancHOro 3anMa
(03d3). Cpok obpaliieris naHHbx obnmraumia — 3 roaa. Ho:
MUHaNkHas CTOMMOCTL 06AMrauMK BsipaxaeTtca B pyBax v o
Pefenserca ucxoas ua croumoct 100 r sonota Ha JIOHAOHC-
KOM DbiHKE [parOLEHHLIX METANMOB B CAMTKAX (BTOPOM Quk-
CUHr) B nonnapax CLLIA, nepesefeHHbIX No ohuupMansHOMY KYpoy
Letparnibioro 6akka Poccuiickoli denepauym Ha aaty Havan
aMuccuK oBnuraumia',

O3M3 moryT nokynats Kak xo3ANCTRYIOLME CYOBEKTEI, Tak
W rpaxnade. Bnagensuam O3d3 sbinnayvBaeTcA MPOLEHT
Hbl noxon, pasmep KOTOPOro pasHAETCA ro40BOW CTaske
JMBOP no ponnapy CLUA, fieiicTsyioLeid Ha NpeALecTsyo:-
W1t paBouuii geqs nepen Aatoil ero o6sABNEHNA, Noc 1%
OT HomuHana. MpoueHTHLIA A0X0A BbINNaYMBAETCA OOMH Pas
B rof 8 py6nax no oguuMansHoMy kypcy LienTpansHoro bas:
ka Poccum Ha paty ero eeinnatsl,

Morawenve 033, BnagensuaMu KOTOPLIX ABNSKOTCA
XO3sHCTBYIOWME CYBBLEKTH, MOXET NPOW3BOAMTLCS N0 Bb-
GOpy Bnapensua s py6nsix 8 GeaHanvuHol hopMe Wi B Ha-
TyPansHoii hopme a BuAR CAMTKOB 3010Ta YMCTOTH 99,99%.

Ceituac sbinyuieHsl MepHbie cnuTku 3onota secom 10, 20,
50, 100, 500 1 1000 r. O MMEIOT CrIeUMANEHBIA CePTUANKT
Ka4ecTea sasopa-u3arotosuTens ¢ ykazavuem npo6bl (999,9),
HOMGP& W Beca cnuTka,

Morawenue 03M3, snanenslamMy KOTOPLIX ABAAIOTCR
rPaxaaHe, NPOM3BOAMTCA TONLKO B pyBasx.

—_—

' Bonee nonpo6Ho cm.: Banabaxos W. T. [iparoueHHsie mMeTanis
M AparoueHHbIe kaMH1: ONepaumMu Ha poccuiickom peiHke. — M.: Ou-
HaHCL! 1 cTatueTika, 1998,
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MNpaeutenscteo P ceoum noctaHosnenuem ot 27 miona
1998 r. Ne 861 yteepawno <[ eHepanbHble YCNOBMA 3MWUC-
cuM 1 obpalleHus rocynapCcTeeHHbIX obaurauuii, norawa-
eMbIX 30N0TOM». OMUTeHTOM sBnserca MunduHd Poccuwn.
ObBnvraumm Ha3bLIBAOTCA «3010Thle CepTUdUKaThl» W ABNA-
10TCA UMEHHbIMK, BECNPOLEHTHBIMU LieHHBIMK Bymaramu.
BuinyckawoTca cepuamu. HomuHan - croumocTs B pybnsx
1 kr 3onoTta no ueHe nokynku ero LB P Ha pnarty Beinycka
ceptudukaTta. 30N0TON CepTUPMKAT BbINYCKAETCH B AOKY-
MmeHTapHoih ¢opme ¢ obA3aTenbHLIM LEHTPanuM3oBaHHbIM
xpaHeHuem. [JokymeHTom sBnseTca rnobGanbHbiid cepTudn-
kat, ohopMAEeHHbLIA Ha AaHHBIA Beinyck. CepTtudukar npu
ero noratleHun naeT snagensuy Npaso Ha nonyvyeHne cnut-
K& 3onota maccown 1 Kr.

O6avrauvm rocypapcTeeHHoro cBeperatensHoro 3aima
P® (Orc3) ewinyckaorcs MuHduHom Poccun ¢ 1 ceHtabps
1995 r. B hpopme oTAenbHbIX BoINYCKOB (cepwit). MuHdwuH Poc-
CWUM yTBEPXOAeT YCNOBWUA BhINyCKa Kamaoi cepum aTux 00-
nuraumin. OF'C3 npegHaaHaveHs! ans rpaxgaH. OHW UMeloT
HomuHan 100 Teic. pyb. u 500 Toic. pyb. (Mocne peHomwuHa-
uvi = 100 py6. 1 500 py6.) MpogaxHasa ueHa obnuraumvm He
moxer BbiTh Huke 95%. Mpoaaxa obnuraumin NPOM3BOAUTCS
N0 pbiHOYHbIM ueHaMm, Cpok obpaweHwa obnurauun ans
100 Teic. py6. opuH rog, ans 500 Teic. py6. — asa roga. O6nura-
uwm rocynapcteeHHoro cbeperaTtensHoro aaima SBNSIOTCA
KynoHHbIMW obnurauyuamu. Kaxnaa obnvraumws umeet 4 Kky-
noHa, No KOTOPLIM pPa3 B KBapTan (B nonroaa) BbinnayueaeT-
ca poxon. MNpoueHTHLIA AoX04 NO KyNoHy onpeaenseTca aMu-
TEHTOM (T.e. MunduHoM PD) Ha KaxkOblid KynoHHLIA nepuon
W paBHABTCA nocneaHein odguuMansHo 0BLABNEHHOW KYNOH-
HOW cTaeke no obnurauusm depepanbHbIX 3aiiMoB ¢ nepe-
MEHHBIM KYNOHHBbIM foxoaom (Od3). MpoueHTHLIA noxon
06bABNAETCA NO NEepPBOMY KynoHy 3a 10 AHen Ao Hasana Ky-
NOHHOrO nepuoaa, No OcTanbHbEIM — 3a Hegenio Ao Havana
COOTBETCTBYIOWEero KynoHHOro nepuoaa.

O6auraunn POGCCUMICKOr0 BHYTPEHHErO BLIMIPLILHOMD
3aiima 1992 r. npenHasHavyeHbl Ans rpaxnaH. BoinyweHb!
cpokom obpawenun 10 ner ¢ 1 okTa6ps 1992 r. ao 1 okTaGpa
2002 r, OHn wmeloT HoMuHan 500 py6. u 1000 py6. (Mocne
AeHomuHaumn = 0,50 py6. u 1 py6.) OBaurauma HOMUHANOM
500 pyb. ectb nonosuHa obnuraumm HommuHanom 1000 py6.
Hoxon esinnasveaeTca B BUAE AESHEXHOro BhiUrpeila. Cym-
Ma Berpeilta - 2, 5, 10, 25, 50, 100, 250 n 500 Toic. py6.
OBwan cymma Bbirpeiwein 3a 10 ner coctaBuT B cpeaHem

15% ropgoeeix. B TeyeHue 10 ner sumrphiBaloT 32% Bcex
obnuraumin.
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< JdakoHom P@ «O nopsgke nepeso:
Huix bymar CCCP u ceptudukaro
e cassa CCCP B uenessie gonrosbie 06asa
o ooscaaon Pepepaunns ot 12 viona 1999
o auan [ocypnapcTBeHHOro BHYTREHHEND Bh-
dona COCP 1982 . ¢ 1 aHeaps 1996 r. nepese-
Ceed 2o aumm PO, KoadduumeHTs! nepesos
CHoee o Ese Denla pasHet 1,4, Joxon HaYMCNABTCA K
. wow PO B nonroeeix pyEnax (oop).
oo sawatoe 1996 r. MunduH Poccum BeINycTin
SC e S U eOsH B 3a8M, NPeaHa3HaYeHHBIA ANR HHO-
SCTE, MX OPUAMMECKMX NMLL M MEXIyH3-
o Qbnuraumu BeinyuieHs! 8 [OANapa
W N03soamT MNpasuTenscTey PP aakan
\ MDOLUEHT U cBuTk rpatuTensckue Cias-
souiickue BaHku ccyxawoT lNpasurent-
KO - OD3. I31v espoobauraumy 21
s DasMelleHbl Ha cyMMy 1 mapg Aot
 NPOLEHTHOM cTaske 9,25 rofosst
samn GYpHBIMKM TEMMamMy DPasBWBaKTG
=& 3aliMbl. HanpuMep, 8LiCOKOA0X0L-
UMK rOCYOApPCTEBEHHOTO 3aiiMa Hi-
5 w 1994 r, BeINYCKa, KOTOPLIE BN 8
Tilises scougmezton S0 TeC. py6., 200 TeIC. pY6.,1 MAH
# I wme mt comowow =3 0avH rod. OBnuraumi mmeni Kyng-

izl

UNsly EXES«33pTanbHO NPOM3BOAWTCA BbINAETE

~TEenaers © 1994 r, BeINyCKalOTCA m’rmm
HEIE EDETEnCIDHHES «ynoHHble o6nuraumm (MKO). Sww-
TEow wr mmrmetse mmeswTenscTeo Cadkr-lMetepbypra. Ho-
Witz oSmraae — 00 Teic. pyB. Cpok oBpaiuerun 3, 6, 94
12 wemnuss Tponeweas ueHa o6nvrauMu ycTaHasnumeaetcs
HE TOOrZ s Supws . DHE HOKE HOMMHANBHOM LIeHL! NPUMERHE
Ha 30%. Moryrizmens “2p23 AUNEPA NOAAIOT 3asBKM Ha NOKYKY
MKO, Zzseez fuszer Zsyx TUNOB: KOHKYPEHTHAN M HEKOHK:
PexTHaR. B vosrypesTHOA 33ABKE NOKYNaTenb yKassiBaeT Mak
CUManeHyio uery, no ¥OTOPOA OH MOTOB COBEPLLIWTE NOKYNKY. B
HEKOHKYDEHTHOR 32REK2 YKA3bIBAETCA MWL obLan cymma ne
Kynkw, Ha kotopyie moxHo npuoBpectn oGavraumu no cno
KUBluencs uewe. Ha Toprax ONPEfEenseTcA LeHa OTCEeYeHs,
T.8. UeHa, Huxe kOTOpOi KOHKYPEHTHBIE 3anBKi1 He YA0BNeTss-
PaloTeR, OcofeqHocTsio RBNAETCA TO, YTO LUEHa OTCEeYeHMR He
CKnageisaeTcn B0 spema TOpros, kKak npu MNKO, a Ha3Havaerncs
HabniofaTensHeiM coseToM.
B Cankr-Merepfypre BHINYCKAIOTCA MMEHHBIE OGNMraLM
06nurauMonkoro 3aiima CaHkT-NeTepbypra. SMUTeHTOM
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AsnsetTca Komutet ¢pmHaHCOB agMUHUCTpaumn r. CaHkr-lMe-
Tepbypr. Hanpumep, ¢ 1 oktAGpA 1996 r. BeiNyweHa BTOpas
cepus uMeHHbIx obnuvrauwi Broporo obauraumoHHoro 3ain-
ma Cankr-MNetepbypra. HomuHan oGavrauum — 100 Teic. pyb6.
CraBka noxona no nepeomy KynoHy — 65% rogoewix. darta
BLINNaTel NEPBOro KynoHHoOro aoxopga — 3 sHeapa 1997 r.
Harta norawexHua obnuraumia — 5 wioHa 1999 r. flata Havana
BbiKyna o6nuraumii aMuTeHToM — 3 adBapsa 1997 r.

B Cankr-MNMetepbypre B 1994 r. Gbinu BeinyUeHs obaura-
UMM MYyHUUMNANbHOMO XWNWWWHOMO 3aiMa. 3TM obnurauvn
pPeanuayioTcs rnoa KOHKPEeTHbIe CTPoUTenbHble 06bLeKkThl. Ho-
MuHan o6nurauvmn paseH 1 k8. M o6Lieil nnowaam KeapTupbl.
Cpok obpauieHns obnurauvv yBA3aH ¢ 3aseplieHueM CTpo-
wrenscTea noma (2-3 rona).

Ha MU®E npopaioTca KynoHHble NpegbasuTensckue 06-
nvrauvn Spocnaeckoro skonorwyeckoro saima 1995 —
1998 rr. Cpok obpawenuna ux — 2 rona, HomuHan — 5 MIH
pyo6.

Obnuraumm X03ARCTBYIOWMX CyBLEKTOR BbiNycKaloTes Ana
npUBneYyeHa AONONHUTENbHLIX PUHAHCOBLIX pecypcos. JaH-
Hble obnuraumy NoATBEPXAaNT 0DR3ATENLCTBO XO3RNCTBY-
owero cybbekrta BOIMECTUTE BRagenbly WX HOMMHANBHYIO
CTOMMOCTE B NPEAYCMOTPEHHLIA B HAX CPOK C &XerogHon
nnatoid puKCcUpoBaHHOro npoueHra. B cay4asx npuobpete-
HWA BKNagquKamu obnuraumii No Kypcy, OTAMHHOMY OT HOMM-
HanbHOro, ONpPeaenseTcA PeHOWMT Kak YacTHOe OT AeneHwus
HOMWHaNbLHOrO NPOLEHTa Ha 3MUCCUOHHEIA Kypc. Hanpumep,
ABanuaTtunpoueHTHas obnvraumsa BMecTO HOMUHANLHOMO Kyp-

ca 1 py6. npopaercs 3a 0,90 py6., T. ©. ee peHaWT paseH
22,2% [g—gﬁ]. O6nurauum xossircTeylouwero cybbexkra He

[Al0T UX Bnafensuy Npaso Ha yyacTue B yNpaBneHun STUM
cyGuektom. O6nurauuu ABNAKOTCA TBEPALIMW [0ArOBLIMA
obasarenscTBaMu 3MUTEHTA W NO3TOMY Gonee HageXHb!, Yem
akumi. OpgHako ueHa o6nuraumu nogsepxeHa puckam uame-
HEHWA NPOLIEHTHLIX CTaBoK. [NoatoMy B UenaX yMeHbleHWs
BAWAHWA YPOBHA uHGNAUMKM Ha LeHy obnuraumy MOryT Bbi-
NyCKaTbkCA KOHBEPTUPYEMble obnurauuiu.

KoHeepTupyemsie o6nuraumm — a1o Takue o6nuraumm, Ko-
TOpLIE AAIOT UX Bnanensuy npaso obMeHuBaTh WX Ha OOLIK-
HOBEHHBIE @KUWW TOrO Xe BMWTeHTa B COOTBETCTBWWA C YyC-
NOBMAMW KOHBEPCWUOHHOW npueuneruu. [na koHsepTupye-
MO 06nMraumMn B KA4eCTBE OCHOBHbLIX XapakTepucTWK
o6A3aTensHo yKasblBaloT MEPBYI0 AAaTy, OTKPLIBAIOLYIO BO3-
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B cootsetcTeuu © 3akoHoMm P®D «O nopsake nepesoga
rocyapcTBeHHeIX UeHHbIXx Bymar CCCP u ceptudukatos
CéeperartensHoro 6aHka CCCP B uenessie nonroebie 06a3a-
Tensctea Poccuiickoi Depepauuu» ot 12 wiona 1999 r.
Ne 162-®3 obnurauvv FOCYO0apCTBEHHONO BHYTPEHHETO Bbl-
wrpsiluHoro 3aiima CCCP 1982 r. ¢ 1 axeaps 1996 r. nepese-
OeHbl B uenessie obnuraunn PO. Koadduumentsl nepesofa
HOMWHAnNa W swirpbilia paedsl 1,4. [loxoa HavyvcnaeTcs Ha
uenessle obnuraumm P B ponroeeiX pyGnax (oop).

B Hoabpe-pekabpe 1996 r. MuHdun Poccumn seinycTin
BHELUHWIA 06NUrauMOoHHLIA 3aeM, NpegHasHa4YeHHbLIA ONa UHO-
CTPaHHBIX rocypapcTge, Wx lOpyMan4ecKkux nuu n MexayHa-
poaHbLIX opraHuaauwin. OBaurauwn BeinyuweHsl B gonnapax
CUWA. Paameluenve ux no3eonut MNpaesutenscTtey PP 3aHsTh
AEHbr NOA HW3AKUIA NPOLEHT W COUTL rpabuTensckMe cTas-
KW, Noa KoTopble poccuickue GaHku coyxawoT Mpasutens-
ct80 P® Ha puHke NKO - O®3. 3tn espoobauraumm 21
HoABpa 1996 r. BeiNKM pasMelleHsl Ha cymmMy 1 mnpa aonn.
CLA Ha cpok 5 neT npu NpoUeHTHo cTaake 9,25 roaoBbIX.

3a nocnepHee Bpems BYpHbLIMWM TeMNamu passBuBaIOTCA
MECTHEIe 06nuraumoHHLIe 3aiiMbl. HanpumMep, BeICOKOAOXOA-
HbIMW RBNANWCL 0BAMrauMKU rocyaapcTeeHHoro saima Hu-
weropoackon obnact 1994 r. swinycka, KoTopele DbINW Bbl-

WieHsl HomuHanoM 50 Teic. py6., 200 Teic. pyB.,1 MnH pyo.

3 MnH py6. cpokom Ha ogwH rog. OBnuraunn uMenu Kyno-
bl, N0 KOTOPbLIM EXEKBapTankHO NPOM3BOAUTCA BLINNATA
IPOUEHTOB.

B Cankr-MNeTepbypre ¢ 1994 r. BuINYCKAIOTCA MyHUUMNANb-
Hble KPaTKOCPOMHLIe GeckynoHHele oGnurawmm (MKO). 3mu-
TEHTOM WX ARNAETCA npasuTenncTeo Cawkr-MetepGypra. Ho-
MuHan o6nurawym — 100 Twic. py6. Cpok obpauenua 3, 6, 9 u
12 mecsues. MNpopaxHas ueHa o6GnvraumW yctaHasnvBaercs
Ha Toprax Ha Gupxe. OHa HUKe HOMWHANBHON LeHb! NPUMEPHO
Ha 30%. Nokynatenu yepea aunepa NOAIOT 3aABKK Ha NOKYNKY
MKO. 3anska GuiBaeT OBYX TWNOB: KOHKYPEHTHAS W HEKOHKY-
peHTHan. B KOHKYPEHTHOM 3asBKe NOKynaTenb yKassiBaeT Mak-
CHUMAnkHYIo LieHy, No KOTOPOI OH roTOB COBEPLUATE NoKynky. B
HEKOHKYPEHTHOW 3anBKe yKasbiBaeTca Nuilb obuias cymma no-
KYMKK, Ha KOTOpyl0 MOXHO npuobpectk oGnuraumu no cno-
XMBIUENCA LeHe. Ha Toprax OnpenensieTca ueHa OTCeYeHws,
T.B. LieHa, HIKE KOTOPOH KOHKYPEHTHBLIE 3aABKW He YA0BNETEO-
psioTea. OcoBGeHHOCTLIO ABNABTCH TO, YTO LEHa OTCeYeHus He
CKNanbIBaeTcA BO BpeMA Topros, kak npu MKO, a HasHavaerTcs
HabnogaTensHLIM COBETOM.

B Cankr-Tetepbypre BbinyckaioTcs WMeHHbIe oBaurauvm
obnuraunorHHoro aanma Caskrt-NMertepbGypra. IMUTEHTOM
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asnaetcs Komuter ¢puHaHvcos apmuHMcTpauun r. Cavkr-lNe-
Tepbypr. Hanpumep, ¢ 1 oktabpa 1996 r. BeiNylWweHa BTopas
cepus MMeHHbIX obnurauwii Broporo oGauraunoHHOro 3ai-
ma Cankr-lNerepbypra. Homunan obavraumn — 100 Teic. pyb.
Craska goxopa no nepsomy kymoHy — 65% ropoesix. dara
BbINNaThl NEPBOro KyrnoHHoro goxona — 3 aHeapa 1997 r.
Jara norawenus obavraumii — 5 mions 1999 r. [lara Havana
Bblkyna obnuraumii amuteHTom — 3 aHeapa 1997 r.

B Cankr-MNeTepbypre 8 1994 r. Gbinu BeinylleHsl obnura-
UMM MyHUUMNANLHOrO MXWNWWHOro aakma, 3t obadrauum
PeannsyloTcA Nof KOHKPeTHbIe CTpouTenbHble 06bekThl. Ho-
muHan obnuraumm pased 1 k8. M 06l NNowWaawn KeapTypsbl.
Cpok obpaweHus obnurauuv ysasaH ¢ 3aseplieHWemM CTpo-
urenscTea aoma (2-3 ropa).

Ha MU®DEB npopaioTcs KynoHHble npegbssuTensckie o6-
nvrauuvn HApocnaBckoro akonorudeckoro saiima 1995 -
1998 rr. Cpok obpauieHus ux — 2 roaa, HOMMHan — 5 MAH
py6.

O6nuraumm xo39McTBYIOWMX CYBLEKTOR BLINYCKaOTCA ANA
npYBNeYeHUA ONONHUTENLHLIX duHaHcoBLIX pecypcos. faH-
Hele obnurauvy noareepXaalnT 0683aTenbCTBO X03AMCTBRY-
louwero cybbLekra BO3MECTUTL Bnagensuy WX HOMUHANLHYIO
CTOMMOCTb B NPEAYyCMOTPEHHLIA B HUX CPOK C eXeroaHon
nnaton uKCKMpoBaHHOro npoueHTa. B cnywasx npuobpere-
HUA BKNaaYuKamu obnuraunii No Kypcy, oTAMYHOMY OT HOMU-
HanNLHOro, ONPeaenAeTca PEeHOWT KaK YacTHoe OT AeneHwus
HOMWHANLHOrO NPOLUEHTa Ha 3MUCCWMOHHBIA Kypc. Hanpumep,
ABaAUATUNPOUEHTHas 06nurauwa BMECTO HOMUHANBHOMD Kyp-

ca 1 pyb. npopaerca 3a 0,90 py6., T. e. ee peHauUT pasBeH
201
22,2% [W]' Ob6nurauuK xossicTeyiowero cybsekra He

AI0T UX Bnagenbuy NPaBo Ha y4acTWE B YNPasBneHun 3TUM
cybuekTom. O6Gnuraunm SIBNAIOTCA TBEpAbIMKA AONTFOBbIMA
obRaaTenscTaaMu IMUTEHTa U NO3TOMY Bonee HafeXHol, Hem
akummn. OgHako ueHa obnurauvm NoaBepXeHa puckam name-
HEHWA MPOUEHTHLIX CTaBoK. MMoatoMy B UEensax yMeHblLueHWs
BAMAHWUA YPOBHA MHAAUMK HA ueHy obnurauny Moryt Bbl-
nyckaTbCcf KOHBEPTUPYEMbIE oBnuraumm,

KoHBeptupyemesie obnuraumm — aTo Takue obnurauvn, Ko-
TOpLIe QAI0T WX Bnanensuy npaso obMmenvBaTb WX HA OGLIK-
HOBEHHbIE aKuWW TOro *e 3MWTEHTa B COOTBETCTBAW C YG-
NOBUAMW KOMBEPCUOHHOW NpuBuneruun. [na KoHesepTupye-
MOl 06NuUrauvmu B KayecTBE OCHOBHbLIX XapakTepucTuK
ob6fA3aTenbHO yKasswliBaloT NEpsylo AaTy, OTKPLIBAIOWYIO BO3-
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MOXHOCTb Nepeeoga 06nurauyMn B akuuio, 1 NepesoaHyio npe-
muio. Mog nepesogHOR NPEMUER NOHWMAETCA BbipaXkeHHad B
NPOUEHTaX OT TeKYLUeH LeHsL 8K cymMma nepeniarsl 3a npa-
80 nepesoaa obnuraluvn B oGbIKHOBEHHYIO akumio. Paamep npe-
MUK TECHO CBR3aH C A0OXOOHOCTLIO aKuMK. Yem Hiuxke npemus,
TEM HMXEe O0XOQHOCTL akuwKi, HO OOHOBPEMEHHO BbllLE WaHC
06MEeHATL 0BNMraumio Ha aKUMIo W HaoBopoT. _

JocTouHCTBO KOHBEPTUPYEMBIX akuuii 1 obnuraunia 3a-
KniovaeTcs B cnegyowiem. [ns nokynartens NpevMyulecTeoMm
KOHBEPTUMPYEMBIX akuwid 1 obnvraumii RBNAETCHA coveTaHue
rapaHTUpoBaHHOro NPOLEHTHOrO (KynoHHOro) poxoaa w no-
FalWeHWA OCHOBHOW CYMMbI C BO3MOXHOCTbIO BbiMrphbilla OT
NPUPOCTa KYpcOBOW CTOMMOCTM 0OLIKHOBEHHOW aKuvn, Ans
3MUTEHTa BBINYCK KOHEEPTUPYEMBIX aKuuid u oBnurauwi cny-
HUT CPeACTEOM pasMelleHns AONONHUTENLHOro KonvwyecTsa
0BbIKHOBEHHBIX AKUMIA NO LIEHe HECKONLKO BbILLE WX TEKYLUeA
PLIHOYHON CTOMMOCTH.

MNMpumep. AxumoHepHoe obuiectso 8 1994 r. akiNycTUNO
20%-Hble KoHBEpPTMRyEMble OBNMrauMK CO CPOKOM noraiie-
HWA Yepea 10 net, T. e. 8 2004 r,, c HoMuHanom 50 pyo.
HauuHas ¢ 1995 r. o6nurauma moxer o6MeHuBaTLCA Ha 4
06bIKHOBEHHBIE akuvu ¢ HomuHanom 10 py6. Toraa koaddu-
UMEeHT KoHBepcuu cocTtaendeTr 4,0. Obmed oBGnuraumi Ha
aKUMIO AIBNSETCA BhIFOAHLIM TONLKO B TOM chny4ae, ecnu pbl-
HOYHan ueHa akuuu npeesicut 12,5 pyb. [54—0]

PbIHOMHBLIA KYPC KOMBEPTUPYEMON 0BAMraLMWM onpeaens-
e7ca Asyma dakropamMu: 0BNMrauMoHHOW W KOHBEPCWOH=
HOW CTOMMOCTbIO. OBNMrauMoHHaA CTOMMOCTL PACCHWTHI-
BaeTCA Kak cyMma oXuaaembiX NPOUEeHTHbLIX AO0X0AQA0B W
norawenua OCHOBHOrO Aonra, AUMCKOHTMpPOBaHHas (T. €.
YMEHbLLIEHHAA) UCXOAA W3 PLIHOYHLIX HOPM NpubBINK. Auc-
KOHT (CKwaKka) HapacTaeT B reoMeTpUMMeckoil Nporpeccui ©
yBenuyeHuem cpoka. Hem paneille B0 BPEMEHW nonyyYeHne
TOrD MMM UHOrO O0X0Aa, TeM MEHbLUE OH «CTOMT» cefvac.

v C , H_
=i(i+n) (14n)"

rae O — obnurauuoHHan CTOMMOGTL, py6.;

— KYNOHHbIA QOX0A, BENA34YMBaEMLId OAUH pas a rog, pyﬁ,:

HOMMHANLHAA CTOMMOCTL, PY6.;

= YWCND NeT A0 CPOKA NOralueHun, NeT;

= MOPAAKOBLIA HOMER roaa, NerT;

~ PLIHOYHEA AOXOAHOCTb (NPOUEHT) — HOpMa NPUBBIIM
CONOCTaBMMbIX UEHHBLIX Dymar (oGnurauvit).
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Mpumep. PbiHOYHAA AOXOAHOCTE (N) HEKOHBEPTHUPYEMbIX
(npamMbIx) oBnuraumid B 1995 r. cocrasuna 25%. KynoHHbIA
ROXO[ paBeH:

20.50
00 DR

Yueno net oo cpoka norawedus T=10-1=9 ner.
O6nvraumoHHas CTOMMOCTL paBHa:

IR | B IRANES: | S A
025 (140,25 (1+0,25) (1+0,25)°

=

O=(

e 0" U0 FOIVESIEADI SERESTOARY
(1+0,25)° (1+0,25) (1+0,25) (1+0,25)"

10 50

Yieoz) oz B P

KoHeepcuoHHan cTouMMmocTs obnuraumu npencrtaenger
coB0ii COBOKYNHYIO PLIHOYHYIO CTOMMOCTH ODBLIKHOBEHHBIX
aKUWiA, nonyyacMbix NPy peanruaauv KOHBEPCWOHHOW Npu-
BUNEruun.

K=11.A,

rae K - koMBepCcWOHHAn CTOMMOGTb 06nuraumm, pyG.;
U = pbiHOYHAR LEHA OOLIKHOBEHHLIX AKUMIA, pyB.;
A~ k03P PUUMEHT KOHBEPCUM,

Tak, npy pbIHOYHOW ueHe akuuu 13 py6. u koadpuum-
eHTe koHsepcum 4,0 KOHBEPCUOHHAs CTOMMOCTbL oGnura-
umun cocrtaesur 52 py6. (13-4). HHWA Npegen pbIHOYHOR
UeHBLl KOHBEpPTMpPyemoi obnurauwu sagaetcs Gonbwiein na
OByX NOACHYMTAHHLIX Boile croumocTed. B Hawem npu-
mepe - 52 py6.

PuiHOYHanA UeHa KOHBEPTUPYeMoii oGnurauun MoxeT GuiThb
Aaxe Bblle KOHBEPCWOHHOW CTOMMOCTWM. 3TO CBA3aHO C TEM,
YTO MHBECTOP He obfA3aH HemepneHHo oGMeHuBaTL obnura-
UMIO Ha akumio, a NpW xopowei pabore akumoHepHoro ob-
WECTBa Kypc 00bIKHOBEHHOW aKuwvK PacTeT Bo BpeMeHun. Paa-
HULA MEXAY HUKHWUM NPeaenomM U PeIHOYHOR LeHoln obnura-
UUK cOCTaBnAeT «BPEeMEeHHYIO» ONUWUOHHYIO NpemMuio, T.e.
KOMNEHCAUMIO 3a YNYLUEHHYIO NOTEHUMANBHYIO BLIFOLY.
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Mpumep. B 1996 r. NpouUeHTHbIE CTABKN N0 NPUBOAUMONA
Bblle KOHEEPTUPYeMOoi obnuraumm ynanu. loxoagHoCTL cono-
CTARUMBIX HEKOHBEPTUPYEMBLIX 06AMrauwiA ymeHblnnack ©
25 po 10%. Torga oBAUraumMoHHas CTOMMOCTE COCTaBUT!

. W% B0
S (1+0,10)" (1+0,10)"

PhIHOYHbIA KYPC 06BIKHOBEHHLIX akUWiA BO3poc Ao 16 py6.
KoHeepcuonHaa croumocTs coctasuna 64 pyd. (16 - 4) n AB-
NAGTCH HUXe OBNUraUMOHHON cToMMocTW Ha 12,67 pyb.
(76,67-64). Noatomy obmex obnuraumi Ha akuMio NPOU3BO-
AWTb HeBbIrogHo. B OaHHOM cryyae WHBECTOP BbiMrphiBaeT
OT NafieHWRA PhIHOYHBLIX NPOLEHTHBIX cTaBok. OH npogonxaet
exerogHo nony4ate 10 py6. noxoaa Ha 3aTpadYeHHbIE UM
50 py6., B TO BpeMA Kak Ha PbIHKE TaKyio CyMMYy MOXHO BbLN0
6kl Npoaate NuwWbL 3a 5 py6. ropnosoro aoxoaa [(10-50):100].

0= =76,67 pyb.

KA3HAYEWCKWE OBSZATENLCTBA NOCYOAPCTBA

370 - BUA pasmellaemMsiX Ha N0BPOBONLHOR OCHOBE CPe-
AW Hacenexus rocymapcTBEHHbIX LEeHHbIX Bymar, yaocToBe-
PAICWWX BHECEHME WX AepXaTenamn AeHeXHbix cpeacTs B
GlI0QKeT W AaloWMX NPaBo Ha nonyyeHue GUKCUPOBaHHOTO
00X0[a B Te4eHWe BCEro cpoka BRafeHus 3TUMWU LeHHbLIMKU
Bymaramu. Kaanaueiickue o6azaTenncraa rocypapcrea Bt~
BalOT! AONrOCPOYHbIE, CPEeAHEeCPOYHbIe, KPaTKOCPO4YHbLIE.
HonrocpouHbie kasHaueickve 0BA3aTENLCTEA BbINYCKAIOTCH
Ha cpok ot 5 no 25 net. [oxon No HUM BeiNna’yuBaeTcA B
rogy, cnegywouiem nocne roga vx npuoGpetequs. Boinnara
A0XO0[0B OCYUECTEBNASTCA EXEerogHo No KynoHam Wnu npu no-
raleHwd obnsatenscTs NyTem HaYMCNeHWs NPOLEHTOB K HO-
MUHany Gea exerogHelx Beinnat. CpeaHecpoNHbIe kasHauenc-
Kue obnAaaTenscTea BLINYCKAIOTCA Ha CPOK OT 1 Ao 5 nert, Kkpat-
KOCPOMHLIe — Ha cpok 3, 6 u 12 Mecaues. CpeaHecpoyHeie U
KPaTKOCpOYHbIe 0DR3ATENbCTEA HE WMEIT KyNOHOB.

MNoctaHoBnexnem Mpasurensctea PO or 9 asrycra 1994 1.
Ne 906 «O Bhinycke kasHaveickux 06a3aTensCTes Bbinv Bbiny-
uieHbl KkaaHavelickme obrzatenscrea. MNopaaok ux obpauie-
HUA perynupyetca MonoxeHWem 0 NOPAAKe pasmelleHns, 06-
paleHnn 1 noraweHun Ka3Hadyeickux 0BA3ATENLCTE, YTBEPX-
AeHHBIM MunduHom PO 21 nekabpa 1994 r. Ne 140.

Kaanaueiickue o6ssatensctea — aT0 rocyfapCcTBEHHbIE
UEHHBIE DymMaru, ¢ KOTOPbIMW WX AepXaTe/b MOXeT ocyule-
CTBNATL Takue onepauud, Kak npopaxa, noraweHue, obmeH
WX Ha Hanorosoe OCB(‘.lﬁO)I{QEHHe W Aap.
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Hanoroeoe oceoGoxOeHWe NO3BONAET OSpKaTEeNo KasHa-
yelickux obasartenscta (KO) noracute cymMmmy 3af0mKeHHOCTH
denepansHoro Gioaxerta, opopmneHHylo B suge KO, B cuer
NPUHUTAIOWMXCA K ynnate B degepanbHblii BloaXeT Hanoros w
nnarexei, BKNIOYanA HepgouMmky, WrpadHbie CaHKUWMKW, MEHA,
Cpokn Havana obGmena KO Ha Hanorossle 0CBODOXAEHWUS
$uKcupyloTca B8 rnobansHom ceprudmkare. MocneaHnin cpok
obmeHa coenagaert c AaToi Havana norawedus KO

Beinyck Hanorosbix ocBoBOXAEHWI NpekpalleH ¢ 1 AHBa-
psa 1997 r. cornacHo nocraHosneHwio MNpasutensctea PXd ot
1 anpena 1996 r. Ne 481.

B cooteercTtBum ¢ 3akoHom PD ot 12 wiona 1999 r.
Ne 162-®3 Kasuauerckue obsaatenscrea CCCP, npuobpe-
TeHHbLIe rpaxaaHaMin B nepuon Ao 1 aHsapa 1992 r., nepeae-
OeHbl B Lieneable kasHavyerckue obraatensctea PM. Heotge-
nexHbie kynoHsl KO CCCP npuaHaotcs kynoHamu KO Pd.
Bennunnsa Homwmnana KO onpepensietca ¢ yvyetom koaddgu-
uMeHTa AeHOMMHauWW, BENWYWHa KOTOPOro 3aBWMcuT OT ne-
pwona npuobpeteHus KO CCCP.

CBEPEFATESNBHLIE U OENO3WUTHLIE
CEPTU®UKATEI BAHKOB

C6eperareneHblil (Aeno3anTHelil) cepTtudukar (Pp.
certificat, nar. sertum - sepro + facere — genatb) — ueHHan
Bymara, yaocToBEpPSIOLLan CyMMY BKnana, BHECEHHOr 0 B BaHk,
M NpaBo BKNagvuka (aepxartens ceptudukara) Ha nonyye-
HWE NO WCTEYEeHWM YCTAHOBMEHHOro Cpoka CyMMbl BKnaga W
o0ycnoBnedHeIx B cepTudukare npoueHTos 8 GaHke, BbiAas-
wem cepriudukat, unu B mobom dunmane atoro Bawka.

ﬂpaauna BbiNycKa cﬁeperarenbuux W OEeno3nTHbIX cep-
TuhrkaToB onpepenedsl nucemom LleHTpanbHoro Badka
Poccuiickon @enepaumu ot 10 dpespana 1922 r. Ne 14-3-20
«0 nenosuTHeix U cbeperarencHbix ceptudurkarax GaHkos» 1
pononHeHnem K Hemy. CBeperatensHeie ceprudgukatel Bau-
KOB — NMWCbMEHHOE CBWAETENbCTBO KPEeaMTHOTO YYpemaeHwus
0 AeNOHWPOBAHWKM AEHeXHbLIX CPeACcTB, yaocToBepsiolee
NpaB0 BKNAAYMKA HA NONYYEHWE MO UCTEYEHWW YCTAHOBNEH-
HOr0 GCpoka pgenoauTa (Bknaaa) v NpoueHTos no Hemy. Coe-
peratensHbie cepTudiKatsl npeaHasHadeHsl ans ¢guanyec-
kx nuu. CBeperatensHsie ceptudukars! BuipaloTcs HGanka-
MW NOA OnpepeneHHbIi AOroBOPOM NPOLEHT Ha Kakai-nubo
CpOK Mnu A0 BOCTpeboBaHuA.

MakeuMansHbii Cpok obpalleHds aTkux ceprudukaTos —
Tpu ropa. Ecnu pepxarens ceptudukara Tpebyer soaspara
BNOXEHHbIX CPEACTB Mo CPOYHOMY CepTudgukarty paHee
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0DyCNOBNEHHOrO CPOKa, TO MY BbINIa4YMBAETCH MOHVKEH-
Hbill MPOLEHT, YPOBEHb KOTOPOro onpeaenseTtcsd Ha aoro-
BOPHOW OCHOBE NMPW B3HOCE AeHer Ha xpaHeHwe.

Mpumep. Bavk BuinycTUn B AaHeape 1998 r. cbeperatens-
HbIi CepTUdMKaT CPOKOM NOraweHns OAuH rof, KOTopbii AaeT
npaso Ha eXemecsiMHoe NoNyYeHWe YCTaHOBAEHHON BaHKoM
NPOUEHTHOW CTaBku. ExemecsyHblil AoX0L BeiNnasmMsaeTcs C
10-ro no 20-e yvcno KaXOOro MecAua B TEYeHWe BCEro Cpoka
AEACTBUA cepTudmKaTa, v ero paamep NOCTORHHO pacTeT (Tak,
B MapTe 1998 r. — 2,1%, wione — 4,0, dhespane 1999 r. — 6,3%).
Ecnw Bnagenew ceptudukara He NONYYUN AOX0A No KynoHy B
COOTBETCTBYIOWEM MECALIE, TO OH MOXET NONy4uThL ero B nio-
60in apyroit Mecsl. B KOHeYHOM WTOre 3a rog OoXof cocTa-
BUT 60% OT HOMWHANBHOW CTOMMOCTMK. pW OTKase oT nony-
HYeHWA exeMecHaYHOoro ﬂ.DXO,qa B TeyYeHue BCcero cpaxa JJ.EM'
CTBMA cepTudukaTa NpyM NOrawesun ero enaaensLy seinna-
YUBAETCA HOMWHANMLHAA CTOMMOCTL ceptudukara nac
HaKOMAeHHLIA NPOUEHT B pasmepe 85% oT HOMMHanA.

Ceptudukarel CHepbanka CCCP, npuoBpeTeHHbIe rpax-
AaHamu B nepuon Ao 1 sueaps 1992 r., nepesegeHs! B COOT-
BeTCTBMM C 3akoHom PD ot 12.07.99 Ne 162-D3 B ueneesxe
ceptudukatel Pd, [datoit nepesona cyWTaeTca nara, NpuUxo-
Aalanaca Ha 1996 r. » orcToauwan ot gatsl npuobpeTeHuA
ABHHOro cepTudukara Ha uenoe yYvcno net. BenuduHa Ho-
MIHANA onpenenaeTcs NyTem ymHoxeHuna koadduuneHTa ge-
HOMWHauuW onA COOTBETCTBYIOWEro Nepuoaa Ha Benu4quHy
BBINNATEI NO AaHHOMY cepTudukaTy.

AenoantHble cepTudukaTsl GaHKOB NpeacTasnsioT coboi
CpoUHble cepTudukaTsl © KPYNHLIM HoMKHanoMm. OHW npea-
HasHa4eHb! rnasHbiM 06paaom Ana Xo3ancTBYIOLWMX cyDbek-
T0B. [enoautHelil (kak v cOeperatensHslit) cepTudukar —
CBUABTENLCTBO O NPUHATOM DAHKOM BKNafe Ha KOMKPETHbIA
CPOK C yKazaHHbIMW NpoueHTamMu. B npuHUMNE aTo TOT Xe
MEXaHWaM, H4TO 1 Aeno3nTHLIA (Mnu cOeperatensHen) BRNAA,
HO cepTudukar, Byayuu uenHoi Bymaroi, moxer BbiTb ne-
penaH ogHwumMm Bnagensuem opyromy. [Jeno3anTHbie ceprtuv-
(buKaThl ABNAIOTCA Pa3HOBMAOHOCTLIO CPOYHBLIX BAHKOBCKMX
BKNanos, Npu KOTOPbLIX KNWEHTY BeinaeTcn He cbeperaTens-
HEs KHMXKKa, a cepTMdUKaT (YOOCTOBEPEHWME), BLINONHRAIO-
WwwWi pone Aonrosor pacnucku Gavka. Cpeactea ¢ Takoro
BKM1ana, Kak nNpasMno, MOMHO M3LATL M A0 WCTEMEHWS Oro-
BOPEHHOro cpoka, HO nnwe ynnatue wrpad & hopme yaep-

HaHWA OnNpefeneHHon 4acTu NpoueHTos.
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CepTtudurkaTtel BbIBAOT MMEHHbIE U HA NpegbasuTens. Oco-
6ol NONYNAPHOCTLIO Y MHBECTOPOB NONL3YIOTCA Nepegasae-
Mble NenosvTHble cepTudukaTtel Ha NpeabasuTens, ceobon-
HO obpawgaolmecs Ha BTOPMYHOM PbIHKE, BbiNyCKaemble Ha
cpok ot 30 gHeit Ao 6 mecaues. MNpu 3TOM BMECTO Hayucne-
HUA NPOLEHTOB CBEPX HOMWHaNa 3a4acTyio MCNonNbLayeTcs
npofaxa coO CKWOKOW (OWCKOHTOM).

Uena pnenosutHOro ceptudukara npyv nepenaye onpe-
[enseTca ¢ y4eTOM eMKOCTW BTOPWYHOrO PbiHKa, CpoOKa no-
raleHnn 1 TeKyLlel NPOLEHTHOW CTaBKW NO MHCTRYMEHTam
Toro xe knacca. Ha ato cnenyet oBGpatuts ocoboe BHUMA-
HUE: XOTA pUcK Heynnatel no ceprtudukaty (BaHKpPOTCTBO
BaHka-amMuTeHTa) OBLINHO HWMTOXEH, NPOLUEHTHLIE PUCKWU
0cTanTCs.

Mpumep. XosahcTayowmuii cybubekt npuobpen 3a 95 pyb.
AEeN03NTHLIA CepTUhUKAT HOMUHANLHOW CToMMOGTEIO 100 py6.
W CpOKOM noraweHus yepesa 6 mecaues. JAMCKOHT cocTaBns-

100-951) (12
et 10% rogosbix [[W T [100]. Yepes nate mecsues
XO3AWCTBYIOUMIA CyDLEeKT pewlvn nepenats cepTuduKaT TpeTb-
emy nuuy. B 3TOT MOMEHT pbiHOYHas cTaBka OMCKOHTa no
MECAYHOMY OEeno3uTHOMY cepTudukaty coctasnaet 15% ro-
noewix, Ceprudukar Gyner npoaaH no ueHe 98,75 pyb.

[100 - 61—'25 (0,15-100)].

Ceprudukatsl fonkHbl 6biITs cpodHeiMyM. Cpok obpaue-
HUA N0 AENO3NTHLIM CepTudUKaTaMm — 3T0 CPOK C AaTbl Bbi-
nauv ceprudmkara no partsl, korna Bnanenel cepTudukata
nony4aer npaso socTpeboBaHWA Oeno3vTa WNW Bknaga no
ceptudmkarty. MakcuManbHbii Cpok 0BpalweHns Aeno3auTHbLIX
ceprudmukaToB — oauH roa.

Ecnu cpok nony4yeHun Aenoavdta unv Bknana no cepiu-
$uKaTy NPoOcpoNeH, TO TAKOM CepTUdMKAT CYMTABTCA OOKY-
MEHTOM A0 BocTpeboBaHus, No KoTopomy BaHk Hecet oba-
3aTeNLCTBO ONNATUTL O3HAYEHHYIO B HEM CYMMY HeMeaneHHo
no nepsomy TpeGoeaHuio Bnagencua. BaHk, BbiNyckalowmia
cepTudurkarsl, NOMKEeH YTBEPAUTL YCNOBWMA WX BbINyCKa W
o6palenns. 3T YCNOBWA HaNPasnAioTes Ha perncTpauuio B
FnasHoe TepputopuansHoe ynpasneHue LlentpansHoro Gaw-
ka Poccuu Mnu B HauMoHanbHeli GaHk pecnybnuku B cocTa-
Be Poccuitickoin Degepauuy. PericTpupyiouine opraisl pac-
CMatpuBaloT ux B TEYBHUE OBYX HeAenb.

AenoauTHble cepTUdUKATH MOTYT BbiTh Taloke AONrOCPON-
HbBIMK,
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BEKCEb

Bekcens — nuceMeHHoe ponrosoe obBR3aTenscTeO CTPOro
YCTaHOBNEHHON GOpMbl, BbilaBaeMOEe 3aeMILUVKOM (BeKkcene-
fatenem) kpeavTopy (Bekceneaepxatenio) W NPenocTasnsio-
wee nocnegHemy BeccnopHoe npaso TpeboeaTk € 3aeMLLyka
YNaThl K ONpeaeneHHoMy CPoKy CyMmbl AEHer, ykasaHHoW B
Bekcene.

Bekcenb (Hem. wechsel — paamep, neHEXHbIA nepeat}n]
CTan WUPoKo npuMeHsTbes B Wtanun 8 Xl 8., koraa BaHku-
Phi-MEHANL!, KPOME pPasMeHa IEHEr U NPUHATAS K1X Ha XpaHe-
HVE, HaYanu oCyWecTBNATL Nepesos AeHer U3 ogHOR CTPaHs!
B Apyryio. Npoobpa3om nepesoaHoro Bekcens Gbino conpo-
BOOMTENBHOE NUCLMO OAHOr0 DaHKUpa-MeHanbl ApYroMy
(vHocTpaHHoMy) BaHkupy O BhinnaTte nogatenio nucbMa on-
PeaeneHHon CyMMel AeHer B MECTHOI BanioTe BaaMeH paHee
yNnayYeHHsIX UM OeHer o BanioTe ApPYroi CTpawsbl.

MpocToii Bexcens NOABWNGA B KavyecTse AONrOBOA Pac-
nUCKW gonxHuka 8 XVIl B., koraa gosepuTentHbie oTHOWE-
HUA MEXAY O0MKHAKOM U KPeaUTOpPOM CTanv nepexoauts Ha
IOPUANHECKYIO OCHOBY WM NPETEH3WW NO AONrOBOA PACMNCKE
Havanu paccMmaTpuBaTeCR B cynebHom nopagke.

OTHOLWEHVA GTOPOH NO BEKCENio PerynupyloTcs 3akoHoM
Pm1eé%?nepesouuux 1 NPOCTLIX BEKCENAX», NPUHATHIM B Map-
Te r.

C 1 HoAGpPR 1994 r. Ana Bekcens sBeaeHsl eauHbie 06pas-
ubl. Bekcens umeer cneayiolme ocobeHHOCTH:

1) abctpakTHoCTb, T. €. OTCYTCTBME Kakux-nvbo o6wac-
HEHWI N0 NOBOAY BO3HWKHOBEHWA OEHEXHOro nonra;

2) BeccnopHoGTs, T, 8. 06R3aTeNsEHOCTL ONNaTkl B TOYHOM
COOTEETCTBUWM C OaHHLIM BEKCEeNeM;

3) obpawaemocTs, T. e. Bekcens nocpeacTsom nepeaa-
TOYHOW Hagnuck MoxeT oGpallaTecs cpean HeorpaHuyeH-
HOM0 KONWYECTBa KNWEHTOB.

Bexcent BuinonHaer ase dyHkUMM:

AIBNAETCA OPYAVMEM KpeauTa, Tak Kak NocpeAcTsom BeK-
cens MOXHO OOPMUTL pas3nuyHbie KpeauTHble obssaTenk-
CTBAa (ONNATATH KYNNEHHLIN TOBAP, BO3BPATUTL MONYHEHHYIO
ceyay v ap.);

CAYXWUT MHCTPYMEHTOM feHeXHBIX PACHETOB, ABNAACL Pa3-
HOBUAOHOCTLIO KDEOAWTHbLIX OeHer.

Bekcenn BuIBaIOT: NPOCTLIE U NepeBoAHLIe, CPOYHBLIe 1 NO
npeaLaBnedHn, KaaHadenckme, BaHKOBCKWE, KOMMEDYECKWE.
Bekcenepatens 3a Bhifayy KaxAoro BeKCens ynnadwveaer
repbosentid c6op nytem npuobpeTeHus mapku cbopa W Ha-

KneuvBaHus ee Ha Bekcenb., CTOMMOCTbL Mapku Mponopuvo-
HanbHa cymme Bekcens.
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MpocToit Bekcenk (CONO-BEKCEMNb) — 3TO0 MWCLMEHHLIIA
[OKYMEHT, COCTaBNEeHHbLIA C Y4eToM Bcex obasarensHuIX ons
HEro PeKBM3WTOB, MOWMEHOBAaHHbLIM BEKCEenem u coaepxa-
WMiA B caMOM CBOEM TEKCTE NPOCcToe M HW4em He obycnos-
neHHoe obeluaHwe DOHOro nuua (Bekcenegartens) ynnatuib
YCTAHOBNEHHYIO B AOKYMEHTE OEHEXHYID CYMMY Nosy4aTtento
nnatexa, NovMMeHoBaHHOMY B CAMOM TEKCTE BEKcens wnv B
COOTBETCTEMKM C ero NpukasoM (Bekcenepepxarenio).

3echk BO3HWKAIOT OTHOLLEHWS MeXay AByMs nuliamu. [po-
CTOW BEKCenb BbINWUCLIBAET cam nnatensiuvk. Mo cywecTay,
OH WBAAETCH AONrOBOi pacnuckoi nnartenswuka. MNocTaeka
TOBapa OCYLWECTENAETCA Cpa3dy Xe Mnocje COCTABNEeHWA Npo-
CTOr0 BEKCEeNs, T. €. NPakTu4ecky 8 o6MEH Ha BeKcenb.

MNokynka sexcens — Aeno puckosadHoe. Ecnu Ha Bekcene
oTCyTCTBYET XOTA Bbl 04MH 0BA3aTensHbI PEKBWUAKUT, TO CYO
HE NPUMMET ero K OenonpowssoacTsy. Bbinyck sexcens He
NOANEXWUT PerucTpauvn.

ObazaTtenbHbIMW PEKBUM3UTaMK NPOCTOro BeKCens fABnA-
IoTCH:

HaMMEHOBaHWE [0KYMEHTa «BEKCENb» HA TOM RA3bIKE, HAa
KOTOPOM COCTaBneH BeKcenb;

CPOK 1 MECTO nnatexa;

HauMeHoBaHue (MMA) TMUA, KOTOPOMY WK NO Pacnopske-
HUIO KOTOPOro A0MKEH BbITh NPOU3BEAEH NNATEX MO BEKCENIO;

[AaTa U MECTO COCTABNEHWMS BEKCENs;

HamMmeHoBaHue (MMA) M NoANWUCL BEKCceneaaTens.

MepesonHoil Bekcent (Tpatra) — 970 NWUCLMEHHLIA OOKY-
MEHT, COCTABNEHHLIA C YH4ETOM BCEX obR3arTensHbIx ons Hero
PEKBU3NTOB, NOWMEHOBAHHLII BEKCENeM M copepxalwmin B ca-
MOM CBOEM TEKCTE NPOCTOE U HUYEM He 0GYCNOBNEHHOe Npea-
noxeHwe oAHOro NUuUAa (Bekcenepartens) Apyromy auuy (nna-
TeNLLMKY) YNnNatmTe YCTAHOBNEHHYIO B NOKYMEHTE AEHEXHYIO
CyMMY NONYYaTenio nnaTexa, NoMMeHOBaHHOMY B CaMOM Tek-
CTe BeKCens WNW B COOTBETCTBMM C €ro MpPWUKasom
(Bekcenegepxarenio).

MNepesonHoin Bekcens (TpaTra) BbiNWCLIBAETCA KPeawuTo-
poM (TpaccaHTom) W NpeacTasngeT coboi NPUKas A0NXHUKY
(Tpaccaty) 0B ynnate B yKa3aHHLIA CPOK yKasaHHOW CyMMbl
TRETREMY NULLY (PEMWATEHTY) UNKU NPeabABUTENIO Bekcensd. MNe-
PEBOAHOW BEKCEeNb BbLINUCLIBAET W NOANUCLIBAGT KPeauTop
(BeKkcenenepxarens).

Mo nepesoaHOMYy BEKCENio AOMKHWK (BeKcenepartens)
NpesBpawaeTcs B niarenbllivka BMEBCTO BEKCENeaepxarens.
Camo cnoeo «nepesoaHol» oTpaxaer aty ocobeHHOCTh, T.e.
obssatenncTea Bekcenefatens no nnartexy kak 6bl nepeso-
OATCA HA NnaTenbumka.
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B oTHOWeHWAxX NoO NepeBoaHOMY BEKCEND YXKe y4acTeyloT
He ABa nuua, Kak B NPOCTOM Bekcene, a Tpwu: Bekcenenarenb
(TpaccaHT), BEKCenegepxarent (pemuTeHT), niarenbLumk (Tpac-
car).
O6na3aTenbHbie PeKBUM3UTLEI NEPeBOaAHOro BeKcena Te Xe,
4TO M Y NPOCTOr0 BEKCENs, NG AONONHWTENBHO: HaUMEHO-
BaHWe (1MMA) nnatenblumka. 4

Cyuwiectayet Taioke 0GpaTHLIA NepeBogHOi BEKCeNb, v
BCTpedHan Tpatra. OHa HasbliBaeTcs petparra, Wnu pexkam-
B6uo (uT. recambio — o6paTHLI Bekcenk). PeTpaTra BbinuChbl-
BAETCH Ha MMA Bekcenenarens (Tpaccara) B cny4ae onpote-
CTOBaHWA Bekcens NULOM, ero onnaTtuslidM. TpebosaHue
npeabsenseTcs 06LIMHO OAHOMY M3 CBR3aHHLIX MO BEKCenio
NWL € uensio Bo3MeleHs TpeboBaTenio BHECEHHOW CyMMB
W ynnaTkl NPOUEHTOB, NeHW, PAcXOnos Mo NPOTECTY.

Bekcenk, Ha KOTOPOM yka3aH CpOK nnarexa, — ST0 Cpoy-
Hbli1 Bekcenb., Ecnn e cpok nnartexa OTCYTCTBYET, TO nna-
TeX N0 BEeKCeno aonkeH GuiTh NpoWsseneH No npeabsAsne-
HWIO 3TOrO BeKcens.

KaaHaueiickve BeKcens BbINYCKAlOTCA rocyAapcTeoM Ana
NOKPLITUS CBOMX pacxofos. Hanpumep, B COOTBETCTBUM C
nocrakosnexuem Mpasutenscrea P® or 14 anpens 1994 r,
Ne 321 Mundun Poccum BeinycTMn KazHadeickme BEKCens
CpOKOM Ha ogwh roa. BekcenbHas cymma 0gHOro Bekcens —
14 MnH py6. Cymma 3a00MKeHHOCTM, Ha KOTOPYIO OopMier
Bekcens, — 10 mnH py6., T. e. noxon coctaenset 4 MAH pyo.,
unn 40% ropoesix. Bnagensuammu atoro BEKCens MoryT BuiTe
TONbKO XO3AICTBYIOWME CYOLEeKTEl = PEe3naeHTEl,

BaHkosckue Bekcens suinyckaioTca BaHkamu, KOTOPbIE AB-
NAI0TCA N0 HUM nnatensumkamu. OHKY BLINYCKAIOTCA CPOKOM
Ha OAWH ropg.

KomMmepueckuii (Toprosslit) Bekcens MCNoNbL3yeTca Ans
KpeauToBaHwa Toproesix onepauwii. OH BbinaeTca nNpeanpi-
ATWEM NOJA 3anor TOBapOB NPU COBEpLUEHMW TOProsoi caen-
KW KaK nnatexHbiii AOKYMEHT WNWM Kak AoNrosoe obsaatens-
CTBO.

B caenke ¢ npumMereHnem nepesoagHoro BEKCENA y4acTey-
IOT TpU CTOPOHBI: [ONKHUK (TPACCAT), NEpPBoHaYaNLHLIA Kpeau-
TOP (TRACCaHT) 1 TOT, KOMY A0MKHA ObiTh BbINNAYEHa CyMMma
(pemuTeHT). OBbiuHO TpaccaT Bhipaxaer ceoe cornacue (ak-
uenT) Ha ynnaty nonra. 9ro cornacue U AenaeT BEKCenb 3a-
KOHHbIM NAaTeXHbIM cpencraom. B ponu pemuTeHTa, Kaxk npa-
BWNO, BbIGTYNaeT GaHk. TpaccaHT obpawaerca B 6aHK ¢ BEk-
cenem, Ha KOTOpoM NUCLMEHHD 3adMKCHMpPOBaH akuenT Tpac-
caTa, u nonyvyaeT B3ameH BEKCENs AeHbrW. 31a npoueaypa
HasblBaeTcs y4eTom sekcenn. Cymma geHer, Bsiaasaemas Gan-
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KOM TPaccaHTy, MEeHbLUe CYMMbl, yKka3aHHOW B Bekcene. 3ta
pa3zHuua coctaenaeT noxon Gadka. YdyeT Bekcena npeacras-
naeT coboil Bbigavy ccynbl TRACCaHTY.

BekcenbHoe obpalleHUe COBEpLUaETCSs No CneayioLLein cxe-
Me (puc. 14).

4
MNokynarens 3 Npogasey,
|
2 5 4
6
BaHK, obcnyxusanoumii Bank, obcnymusaicimui
nokynatenn 7 npoaasua

1. Nocraska ToBapa. 2. AKUEenT Bekcens B GaHke,
oBecmykueaouem nokynarens. 3, Nepegaya sexcens.
4. NnarexHoe nopyderue Banky, o6cnyxusaiowemy
npofasua, Ha onnary gasHoro sexcens. 5. Yyer sexcenn
(moxeT BuITh NpeAOCTARNEH KPEOWT) NpoLgaBUa
B8 Npeaenax yMeTHoi crasku. 6. MNpeauvRaneHue BEKCENA
K Onnare 8 YCTAHOBNEHHBI CPOK. 7. MNonyyexune nnarexa

Puc. 14, Cxema pacyeTos C NOMOLLLIO BEKCENA

Wcnonb30BaHWe KOMMEPHYECKUX BEKCENEei noskilaeT Ha-
AEXHOCTbL pac4eTos. B aTom chay€ae WHKaccupylowmii GaHk
BLIA@eT TOBApOpPAacnopsauTenbHbIe AOKYMEHTE! NOKynaTenio
TONBKO MOCAE TOro, Kak TOT aKuenTyeT nepesoaHsie (MM Bbi-
CTaBUT NPOCTLIE) BEKCENA HA OFOBOPEHHYIO B KOHTPaKTE CyM-
my. Ecnu pedb MaeT o sekcenax Ao socTpeboBaHua, To GaHK
noTpebyeT HEMEeANEHHOro nnarexa NpPoTyue AokymeHTos. Ec-
nU NpeaycMaTPMBAETCH PAccpoyKa nnarexa, TO akuenToBaH-
Hble TPaTThl BO3BpawanTca npogasyy. B pansHeiwem Bo3-
MOXHbI CNeayiole BapuaHTbl.

MNpopaBey, MOXET OepXaThk TPaTTLl A0 MCTEeYeHus cpoka

, NOcNe 4ero nNpeabasBuTL X K onnare. OgHako cko-
pee BCero oH NPeanoMTET HEMEANIEHHOD NONYMUTE OEHBM, NPOo-
naB TpatTy 6aHKy C onpeaeneHHoR ckuakoi (y4eT), BaRe Kpe-
AWT oA 3aN0r BEKCEeNa WKW Peant3osas erdo Ha BTOPWMHOM
pbiHKe.

MNeperogHoit Bexcens (TparrTa) AnA MexXayHapoaHbIX pac-
YETOB BbINUCLIBAETCA 06LINHO B BanioTe Toli cTpaHsl, rae [on-
*eH ObiTb COBEPLUEH nnartex.
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Ecnu BanioTa Bexkcena COBnNagaeT c BanioTon nnaTtexa, 1o
BCE PUCKW, CBA3aHHbLIe ¢ OBecueHeHWeM BanioTel BEKCend,
HeceT Bekcenegepxarent (KpeguTop). i

Ecnu xe maniota Bekcena He COBMagaeT C BanioToOW nna-
Texa, To:

pUcKn No obecueHeHWo BaNOTLl BEKCENA HECET BeKcene-
nepxarens;

pUCK no obecueHeHMio BaNOTel NNaTtexa HeceT NNarTenbLUMK
(nomkHuK).

Bekcena moryr peanu3oBbieaThCca CO CKMAKOA (AWCKOH-
TOM) WA NO HOMWHANY C HaYMCNEeHWeM Ha HWX NPOLEHTOB.
Paamep auckouta cocraenseT B cpegHem 10-30%.

Ha Gankosckue sekcens 0BbMHO HAYMCNAOTCH MPOLEHTHL.

B 1996 r. HexsaTka fmeHer B cTpaHe coapana Gym Ans
BeKceneii. PLIHOK Bekceneil cTpeMuTensHo HapacTaert. pea-
NPUATUA paccMaTpyBaloT BEKCENb He NPoCcTO Kak WMHCTPY-
MeHT nepecdopMupoBaHva AeBMTOPCKOW 3a00MKeHHOCTH, a
KaK nonHoueHHoe nnaTexHoe CpPeacTeo. 3acTaBuTb BEKCce-
nepaTens pacnnavyneathCcs No 3akoHy Yepes3 cyjh CAULLKOM
nonro w poporo. MNoaroMmy BEKCENb YacTO MCNONL3YIOT Kak
Ccpefcrao pacyetos. pw aToM BekceneaepxaTtent elle 3Ko-
HOMWUT Ha Hanorax. Beae korpa sekcens npespawaeTcs B
A8HBIMM, TO NPoAyKUMA, MM ONna4yvBaemasn, CTaHOBWTCH pea-
NW30BaHHOIA W Hano nnatuTh Hanor Ha Npubbink. MoaToMy
BEKCenepepkaTent HaxoAuT KOHTpareHwTa, cOrnacHoro npu-
HATL ATOT Bekcenb ‘B NOKPLITWUE CBOeR AebUTopcKon 3anon-
HEHHoCTH.

Mpumep. ©upma A He MOXET 3annaTiiTb CBOEMY NapTHe-
PY AEHbramu u naeT emy CBOI BEKCenb Ha CyMMy, DONbLYIO
(Hanpumep, Ha 20%), 4em cymma pacuera. MonydaTens Bek-
cens waer Ha polHoK v Gea npobnem npopaeT Bekcenb 3a
AeHbrn 3a 80% TOMY NOKynaTtento, KOTOPOMY HYXHO 3anna-
TUTk hupme A. 3toT nokynatens npeasasnaeT Gpupme A Bex-
Cefnb BMECTO OeHer, KOTOPbIA W 3ac4nThiBAeTCA.

B 1996 r. croumocTs Bekcens onpeaenanack He CTONLKO
DUHAHCOBLIMM KPUTEPUAMK (T. €. HaOEXKHOCTHIO SMWTEHTA,
CPOKOM [0 NnoraleHus BEKCens, CTaBKon AUCKOHTa), a CKoMb-
KO €ro UeHHOCTBLIO KaK cpeacTea OnnaTel KOHKPETHOro ToBa-
pa wnu yenyru. Hanpwmep, korpa fNexanepro Ges sonNpocos
npuHuMano sekcensa JIASC, odn Gbiny CTABMNLHO NMKBUAOHBI
U uMenu ueHy 65-72%. Kak Toneko JleHaHepro crano He Bce-
roa Gpare sekcens JIADC, y nocnegHnx ynana NMKBUAHOCTb,
M ueHa ux ctana konebatbea oT 20 go 55%.
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K BEKCen MOXeT npunara‘rbcg Aﬂﬁasﬂ‘-thllTl AXUCcT —
annowx (dp. allonge — HagcrTaska).

Kak npoctoi, TaKk U NepeBofHON Bekcens MoXeT ObiTb
nepenaH U3 OAHWX PYK B APyrve no nepegaTo4HON HAONMcK.
HotapuansHOro 3asepeHws NepeaaroyHon HagnucKu He Tpe-
byetca. MNepenatoyHas HaONUChL HasbiBAETCA WHOAOCCAMEH-
ToM (Hem. indossamente; nart. in Ha + dozsum — cnuHa).
WHooccameHT Taloke HasblBaloT *#upo ( WT. giro — o6opoT,
obpaweHune).

CogepxaHue uHOOCCaMeHTa MOXET BbiTh BbIpaXeHo COo-
CTaBneHvueM BEKCEenenepXaTenem Ha BeKCene Hannwcw «nna-
TATE NPUKE3Y» UNU UHBIM PABHO3HAYHLIM BhIpaXeHUemM.

WHpoccamenT pomkeH BLITe NoAnucad WHOOCCAHTOM. WH-
AoccaHT — aTo Auuo, aenawuee Ha obopoTe Bekcens (4eka
W T.N.) NepegaTouHyio Haanuck. MHAoccanT — 8To BEKCEnenep-
*arens. Jluuo, B NoNbL3y KOTOPOro NEepeBoauTCs Bekcenb (4eK
W T.N.) N0 NepenaToqMHoA HaanNWCW, Ha3biBAETCA MHOOCCAT.

MHpoccameHT BhiBaeT:

OpAepHLIn;

BNaHKOBbLIA;

npenopyYuTENLHBIA.

OpAaepHbiiA MHAOCCAMEHT COAEDKT YKaszaHUe Ha NUYHOCTL
nuua, KOTOPoMY MK MPKMKa3y KOTOPOro A0MKHO BeITe NPpoMaBe-
AEHO UCNONHEHWE, T. 8. 3TD NONHLIA UMEHHOR MHAOCCAMEHT.

I'Ionnuﬁ MMEHHOF' MHOOCCaMEHT YKasbiBaeT, K KOMY KOHK-
PETHO NEPEX0AAT NPasa No BEKCENIO, U 0hopMAAETCA Noann-
ChIO «NNaTuTh npunaay — Y N0ANUCHIO BEKCEﬂeﬂep-
®arens. ($. W 0.

EnaHkoBbLIn MHAOCCAMEHT — 3TO WHOOCCaMeHT Ge3a ykasa-
HWS NULE, KOTOPOMY AOMKHO GbiTe NPOW3BEAEHO WCMoNHe-
HME, T. @ 3TO0 MHAOoCCaMeHT Ha npeabasuTens. OH cocTOUT
“3 D.u'.‘l,H[)ﬁ nuilb NoANWCKH WHOOCCaHTa.

WMupoccanT, umelowmnii Bekcens ¢ BNaHKoBLIM UHAOCCA-
MEHTOM, MOXET:

1) He 3anonHan uHaoCcamedTa, NpeaLssuTs TpebosaHue
06 onnate Bekcens nuuy, 06s3aHHOMY MO BEKCeNnio; Nbo npo-
CTbiM BRYYEHWEM BEKCeNns NprobpeTaTenio nepenars emMy npasa
no gexkcenio; nubo nepepartk Npaega nNno Bekcenio npuobpera-
TENO0 C COCTaBneHuem nonHoro unw GnaHkoBOro MHKOGCa-
MeHTa,

2) 3anoNHUTL GNAHKOBLIA MHAOCCAMEHT CBOUM MMEHEM W
npeawnsnTs Tpebosanue o0 onnate sekcena nuuy, oBazaH-
HOMY NO BEKCEenN, nnbo NnepenaTb Npaea Nno sexkceno npw-
obpeTtaTtenio c cocTaBneHueM Ha BeKcene NonHoro unu Gnax-
KOBOro vMHAoOCCameHdTa;
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3) 3anonHuTL BNaHKOBLIA MHOOCCAMEHT WMEHEM WHOTO
nUUa ¥ Nepepats eMy BEKCEenk.

Mpenopy4uTensHblit HHAOCCAMEHT — 3TO MHAOCCAMEHT, Or-
PaHVHEeHHbIA TONBKO NoOPYYeHUEeM OCYLLeCTBNATL Npasa, yao-
CTOBEpPEeHHLIE LueHHoR Bymaroin, Bea nepenayu atux Npas UH-
noccary. B atoMm chny4ae MHOOCCAT BeICTyNaeT B KadYecTee
npencraedtena (c1. 146 MK Pd).

MoNHLIAR UMEHHOM UHAOCCAMEHT, COCTARNEHHLIA HEe Ha ca-
MOM [OKYMEHTE, T. €. HE Ha NWUEBOIR MK 060POTHOM CTOPO-
HE BEKCENs WK He Ha annoHxe, ABNAETCA HEeOenCTBWTENE-
HbIM. BNaHKOBLIA WHAOCCAMEHT, COCTOALMIA U3 OAHOW NULLb
NOAMVCKA WHAOCCAHTA W PacnoNOXeHHLI He Ha oﬁoq_DTﬂﬂﬁ
CTOPOHE BEKCENS WK He Ha annoHxe, ABNAeTCA HeaencTan-
TenkbHbIM,

He onnayeHHelii B CpoK Bekcens AonXeH BbiTh NPeacTas-
NeH Anf coseplueHns NPoTecTa B HOTapuanbHyl KOHTORY No
MECTY HaxOXOeHWs NNaTenblMka Ha cnenyiowWii AeHs rnocne
WCTeYeHUn gaTebl NnaTexa, Ho He nozaHee 12 YacoB cnenyloLe-
ro 3a aTuM Cpokom AHA. [Apyrimi cnoBamu, OOLMIA CPOK —
36 vacos. N

Mpotect Bekcens — 370 NyGnNMUHLIA aKT HOTapUanbHOW
KOHTOPBI, KOTOPLIA oduMUManbHO GUKCKMPYeT OTKas oT nnare-
Xa no sekceno. locnownwHa npu npotecte 8 1996 r. co-
craenana 1% or HeonnaveHHOI CyMMEI BEKCEens.

OG6biMHO Bekcenb ans npoTecta NepeaaeTcA Ha ocHoBa-
HWW CheumansHoil ONWCK, B KOTOPOIA YKa3kBAIOTCA: HaWMe-
HOBaHWe W appec sexkcenenepxaTteneil, CPOK nnarexa, Cym-
Ma BEKCens, HaumeHoBaHWe BCex MHAOCCaHTOB, WX ajpeca,
]:anme HOBaHue GaHka, 0T MMEHMW KOTOPOro COBEpLUaeTca npo-

ecT.

HoTapuyc, nonyums eexcens ana npoTecta, BLI3LIBAGT K
cebe nnarensimka u npeanaraer B TeHeHWe ONpPeaeNeHHoro
BPEMEHM ONNaTWTL Bekcens, Ecnu NnaTex B 3ToT CPok byaet
COBEpLUeH, TO BeKCens BO3BpallaeTen Bekcesnenarenio 6es
npotecrta. Ecnu xe nnatenslivk OTKa3LIBAETCA NNATUThL, TO
OPOPMNAETCS aKT NPOTECTa U Ha NUUEBOIN CTOPOHE BEeKcens
AENAeTCA 3anuch «ONPOTECTORaH», CTABWTCA NOAMMCL HOTAa-
pUyca i1 neyars HOTapuankHoi KoHTopsl. Hotapuansto odop-
MAEHHLIM aKT NPOTECTa W HeonnavyeHHbIN BEKCeNnb Cnyxar oc-
HOBAHWeM Ans B3bickaWua nnatexa B cynebHom nopaake
Hepes apbuTpaxHbIi cya.

Heonna4exusle sekcens JAOMAKHLI XPaHWTECA B banke no
BoCcTPeGoBaHuA WX knveHToM. BaHk camM ycTaHasnueaer npe-
AeNbHEIE CPOKW XpaHeHWa BeKCenen, no UCTeYeHuKW KOTOPLIX
CHUMaeT ¢ cebs OTBeTCTBEHHOCTL 3@ WX AansHedluee xpa-
HEeHWE.
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Ona npeosABNeHWS UCKa YCTaHOBNEHbl CPOKW BEKCEelb-
HOW NABHOCTW! K aKUEnTaHTy NepesoaHoro Bexkcena — 3 rona;
K BEKCEeNenaTenio NPocTore BeKCens W WHAOCCaHTy nepe-
BOAHOrO’ BEKCeNna — rofd; ANna WUCKoBbIX TpebosaHWili WHAOC-
caHToB Apyr K aApyry — 6 mMecaues.

Baniku BLINONHAIOT ¢ BEKCENAMM cheaylolve onepauvn;

1) BblAAYY KpeouTa No cneuwansHoMY CCYOHOMY CHeTy,
obecneyeHHOMY BeKCenamu;

2) MHKaccupoBaHWe BeKcenew,

3) noMMNaUMIO BEKCEene,

4) apanupoBaHue BEKCEenewn;

5) akuenT Bekcenemn;

6) yueT Bekcenein';

7) dopdeTuposaHme’.

CrneuvanbHblii KpeauTHLIK cYeT — 370 CYeT A0 BocTpe-
6oeaHun. BeccpoyHOCTe Kpeawta naet HGavky npasBo B Ni0-
boil MoMeHT noTpeboBaTte OT KpeaWuToOpa MOMHOrO WK 4ac-
TW4HOro ero NoraweHus UNM NPenocTaBNeHua AONoAHUTENb-
Horo obecneyeHus. [pu OTKPLITHK 3TOrO CYETa 3aeMLUMK 3aK-
MmoyaeT ¢ BaHKOM KpeaMTHbIA A0rosop. ITOT KpeguT umeer
NOCTORHHLIA XapaKkTep. MNoraweHue ero MoXeT NPOU3BOANTbL-
CH KaK CaMum 3aeMLLWKOM, Tak U ApyruM NUuom, nocne 4Yero
UM BO3BPAWAIOTCA M3 oDecneyveHwWn BEKCENs cymma nora-
weHHoro aonra. Ecnuv xe o1 caMoro 3aemuvka cpeacrea He
nNocTynaliT, TO Ha NOralleHue KpeawuTa HanpaBnaioTes AeHb-
rv, NOCTYNUBLLUWE B ONNaTy BeKkceneii.

MHkaccupoBanve Bexkcenei GaHKom — 370 BbINONHE-
Hue GaHKOM NOpy4YeHWn BexkcenefepxXartena Npu nonyyeHun
nAnarexa no BeKCEenio NpM HacTynneHuu cpoka onnarvel. [o-
nyvyeHme B BaHke HalWuHbiX AHEr NO BEKCENIO — 370 WHKacC-
cauvs Bexcens. baHKOBCKan O4epefHOCTh, KOTopas 3aknio-
YaeTca B NonyvyeHu GaHKom AeHer No pasnuyHbLIM NOKYMEH-
TaMm (BeKcensam, YeKkam W T. Mn.) OT MMEeHW M 3a CHEeT CBOWMX
KNIWMEHTOB, HA3bLIBABTCH WHKACCO.

Bexcens, nepepasaemsie And MHKaccupoBaHusa, cHab-
KETCA BeKcenefepXarenem nNpeanopyvynTensHoln Han-
NUCKLI0 Ha UMA nadkoro Gadka «Mnatute Npukasy GaHkar.
WMukaccupys eexkcens, Gauk Geper Ha ceba OTBETCTBEH-
HOCTL 38 NPeabLABNEeHNE BEeKCEeNA B CPOK NNaTenbuiuky v
nony4eHue no Hemy nnarexa. MNpuHAB Bexcenk Ha WHKac-
co, Gavk obGsszaH cBOEBpeMEHHO nepecnaTtk ero B GaHk

' Yyer sexcenei u dopdervposanve paccMarpuBaloTCs 8 pa3-
aene “MpreMsl QUHEHCOBOID MEHEAXMEHTA",
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nnaTtensuMka W NOCTaBuTb NANaTenslnka B U3BEGTHOCTb
NOBECTKOMA NPWU NOCTYNASHWW NOKYMEeHTa Ha uHKacco. pw
nonyYeHnn Nnatexa GaHk 3a4MCNAeT ero Ha CHeT KAneHTa u
coobuwaet emy ob atom. lNpu HenonyyeHuu nnarTexa no
Bekceno BaHk NpeaLABNAET BEKCenb K NMPOTRCTY OT UMEHK
LOBEPUTENS,

Somuumunsuma (ot nat. domicilium - mectonpebsiBa-
HWe) BEKCENA — 3TO HaaHauyeHwe nNnaTenbLUWKOM No BeKcenio
Kakoro-nbo TpeTeero nuua. Bekcens, N0 KOTOPOMY HasHa-
YeH nnaTenbiluuk, Ha3LIBAETCH AOMWMUMIWPOBAHHLIM BEKCEe-
nem. Kak npasuno, nnatenslyvkom no BEKCEMO HasHavYaeTcs
Gauk. B atom cnyyae GaHk B NMPOTMROMONOXKHOCTL WHKAC-
CUPOBAaHWIO BEKCENs ABNARTCS He nonydarenem naaTexa, a
nnarensuukom ero, T.e. OH BEINCNHAET NopyYeHue nnartens-
L1Ka o BeKCenio NPoU3BecTu NNaTex no AaHHOMY BeKCe-
MO 8 YCTAHOBNEHHLIA CPOK.

Kak noMuumnaHT 6aHk He HeceT HUKaKoro pycka, Tak Kak
OH ONaYUBAST BEKCENb, BCNN Ha CYeTe NOMKHWKA Mo BeKCe-
Nio uMeeTcs Heobxoguman cymma nedHer. B npotusHOM cny-
Yae OH OTKaXET B niarexe.

ABans (dp. aval) sekcens — 570 BekcensHOE MOPY4UTEND-
CTBO, NMOCPEACTEOM KOTOPOTro 0BecnevBasTCR NNaTex no BeK-
cenio. Takoe obGecnedveqve NaeTcs TPEThAM /IMLOM (asanuc-
TOM). ABanucTamu, Kak NPasUno, BhICTYNAIOT BaHku W KPenuT-
HbIE YupeXneHws. Yem Beille WMUQK aBanucTa, TeM HanexHee
CHATAETCH TakoW BEKCENb. ABank ABNAETCA B BUOE HAONWCH Ha
BEKCENE UK Ha annoHxe «CuuraTth 3a asaibs U NOANKCK aBa-
nucra.

3a sblaady asansa BavMaeTcs nnata B NPOLEHTax OT Cym-
Mbl BEKCEns. 3T0T NMPOUEHT HA3LIBAETCA HAANUCATESbHEM
npoueHTom. Mognucas sekcens, aBanucT oTBEYHABT MO HEMY
TakK ke, Kak W TOT, 3a KOro oH noganwucancs.

Axuent (nar. acceptus -~ NpUHATLIA) BEKCENA — 3TO NOA-
TBEPXAEHWE NNaTenbMkom cornacua Ha onnaty no nepe-
BOOHOMY Bekcenio (tpatre). OH seipaxaercs cnosamu: «Ak-
UEenToBaH», «MpuHAT», «3annavy», caenaHHbiMA HE NHUEB0ON
CTOpoHe Bekcens. Bekcenn, akuentoBadHble GaHKOM, T.e.
BaHKOBCKMIA aKUeNT, WUPOKO MPUMEHSIOTCA BO BHEWHETOP-
roBLIX onepaumwsx. AKUeNnT GaHKOM CPOYHLIX TPaTT. BLICTaB-
NAeMbIX Ha HEero 9KCNOPTepOM WMAW WMMOPTEpPOM, paccMart-
PWBAETCA Kak ooHa ua GhopM kpeawTa. IT0 aKUEenTHENA kKpe-
OnT.

AKLI,@FITE]HT HeceT OTBeTCTBEeHHOCTL 3a onnaTty BeKCens B
YCTAaHOBNEHHbIA CPOoK.
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BAPPAHT

BappanT (avrn. warrant — noNHOMO4YMe, AOBEPEHHOGCTL)
MMEET ABa BUAOA NPpUMeHeHun. Bo-nepBLiX, BappaHT
npeacrasnasetr coboi cepTvdukaT, AaloWWiA aepxaTento
npaso Mnokynartk LeHHble Bymard no OroBOpPeHHOW UeHe B
TEYEHWEe ONpeaeneHHoro NPOMEeXYTKa BpeMeHn (B Poccum =
no 6 mecaues). MHorna sappadT nNpepnaraeTcs BMecTe ©
UeHHbIMK Bymaramw B BMAE CTUMyNna Ans NOkynku mx. Bo-
BTOPbIX, BAPPaHT ~ CBMAETENLCTE0 TOBAPHOrO CKNaaa o npu-
eMe Ha xpaHeHwe onpepeneHHoro Toeapa. Bappaut asnaer-
CA TOBapopacnopaavMTentHLIM A0OKYMEHTOM, NepeaasaeMsiM
8 NOpRaKe WHAOCCaMmeHTa (T.e. nepefaTtodHol Hapnucn).
OH 1cnonb3yeTca npu npoaaxe W sanore tosapa. BappauT
6biBaET MMEHHOW W Ha nNpeabaBWTens. BappaHT cocTouT W3
[BYX HacTei: coBGCTBEHHO CKNapncKkoro ¥ 3anorosaro csupe-
TenscTs. [epBoe CBMASTENLETBO CNYXMT ANA nepegaqn cob-
CTBEHHOCTW Ha ToBap Npv ero npopaxe. Bropoe - ana nony-
YeHUs KPeQuTa Nnof 3anor Toeapa ¢ OTMEeTKaMu 06 ycnosBmax
kpeouta. [lpu 3TOM BappadT nepenaeTca Kpegutopy no
MHOOCCaMeHTY. KpeauTop MOXeT OCYLECTBMTE AallbHenLYIo
nepegasy, B YHACTHOCTW AEPXATENO CKNaACKOro cauaerens-
CTE2 NPWU NOrauiedHnd MM ccyasl. Mpu nepexoae eappadTa
M3 PYK 8 PYKM TOBap MOXET MHOro pa3 MeHsaTL CBoero Bna-
Aensblia, OCTaBasCh Ha OAHOM W TOM Xe MECTe, T.e. Ha ckna-
A8 XO3ANRCTBYIOWEro cybbLekTa, OT KOTOPOoro nonyyed nad-
ueifi  BappauT. [ns nonyyenwa Tosapa co cknapa Heob-
XOAMMO NPeaBLABNEeHWEe YyKa3aHHeiX Bollwe ofenx vacrtein
BappadTa.

ObGpaleHue BappaHTa perynupyercs crateamu 143, 912-
917 MK Pd, roe sappaHT Kak CKNafckow AOKYMEHT onpege-
NEH YaCcTLIO ABOMHOrO CKNALCKoro ceupertensctea. OHO co-
CTOWT K3 [IBYX 4acTen — CKNaAckoro ceuaeTensctea v 3ano-
rOROro CBMAETEeNn:LCTEa (BappadTa), KoTOpbie MOoryT ObiTh
oraeneHsl apyr ot apyra (cr. 912 MK Pd),

BappaHT BbINYCKa@TCA KOHKPETHO Ha HOMEHKNaTypy TO-
BAPOB, HaXOAAUWMXCH B CKAAACKUX 3anacax npegnpuaTya-
A0KHWKE, W BLICTABNAGTCA HA TOpru 4epes bupxy. Moky-
nartens BappaHTa Nnony4aeT BO3MOXHOCTL NPUOBPECTU HYX-
HbI TOBAP NO NLIOTHOW UEeHe, a A0MKHWK — SMWTEHT Bap-
padTa — ObICTPO W BLIrOAHO PEeanv30BaTh TOBApHLIE 3anack!
W PaccHUTaThCA C KpeguTopamu.

C BappaitoM BO3MOXHLI CNeaylouve onepaumu:

obpaweHe ux Ha NeperyHoOM W Ha BTOPUMHOM (OHEO-
BOM PbIHKE;
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nony4eHve KpeaWTOR NOA 3anor BappadToB C NpefocTas-
neHwem (unu 6Ge3 npenocTaBneHwa) aanorogepxarenio npas
COBCTBEHHOCTM W BLITEKAIOWMX U3 HMX NONHOMOYMIA Ha Bpe-
MA MONL30BaHWA BbIOENEHHBIMWA KpeauTamu,

npoBeAeHWe C NPUMEHEHWEM BappaHTa TOBapHbLIX B3au-
MOPAacyeToB Mexay XO03ARCTBYIOWWMMK cyBbekTamMu.

KOHOCAMEHT

KoHocament (dp. connaissement, axrn. bill of lading,
B/L) senserca uenHoi Bymaroil, KoTopas BbipaxaeT npa-
BO COGCTBEHHOCTM HAa KOHKPETHLIA yKasaHHbIA B HeWn TO-
Bap. KoHocaMeHT = aTo TPaHCNOPTHLIA AOKYMEHT, COAep-
KawwmiA ycnosms forosopa Mopckoi nepesoaku. KoHoca-
MEHT npepacrasnseT cobOA AOKYMEHT, Oepxarenb KoTo-
pOro monyyaer npaBo pacnopsXaThCs rpy3om. loHaATvE
«KOHOCaMeHT», ero HeobGxoguMble PEKBU3WUTBI, YCNoBuA
cocTaenennn onpepeneHsl KooekcoMm TOProsoro mopen-
nasanvs Poccwitckoit Menepauvy, yTBEpXKAEHHBIM 38KOHOM

@ ot 30 anpena 1999 r. Ne 81-®3 (rnasa VIl «[dorosop
?‘299;3'(05'1 nepesoaku rpyaan, § 3 «KoHocaMeHT», cTaTby 142-

B koHocameHT nonxHLl BLITL BKNIOYEHb! Cneaylolye AaH-
HEelg:

i 1) HaumeHoBaHWe nepeso34MKa W MECTO ero Haxoxne-
;

2) HawmeHoBaHWe MOpTa NOrPyakW COrnacHo AOrosopy
MOPCKON Nnepesoaku rpy3a v gaTa npuvema rpy3a nepesostin-
KOM B NopTy norpyaki;

e 3) HaumeHoBaHue oTnpaBMTENs U MECTO ero Haxoxae-
A,

4) HaumeHoBaHMe NopTa BLINPY3KM COrNAcHO AOrOBOPY
MOPCKOW nepeeosku rpyaa;

5) HaumeHomaHue nonyvaTens, eCnu OH YKasaH OTNPaBu-
Tenem;

6) HaumeHomaHue rpyaa, HeoBxoauMble AR MAOeHTUdK-
Kauwuu rpysa ocHOBHLIE Mapku, ykazaHws B COOTBETCTBYIO-
LWKNX cnyyanx Ha onacHelil xapakTtep unu ocobsie CBOMCTEA
rpy3a, YMcno MecT Wv NpeaAMeTos W Macca rpyaa wnu o6o-
3HAYeHHOe MHbIM 06pa3oM ero KoNWMecTso, NPWM 3TOM BCE
AAHHbLIE YKa3biBaloTCA Tak, Kak OHW NPeacTaBneHs! oTnpasu-
Tenem;

7) BHELHee COCTORHWE rpyaa 1 ero ynakoBKu;

8) dpaxT 8 pasmepe, noanexaluem yniare NoAYHaTeneM,
WNKW MHOE yKasaHue Ha TO, 4TO paxT AO/MKEH YyNNa4usaTben
um;
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9) BpemMs 1 MECTO BblOa4yW KOHOCAMEHTa;

10) yvcno OpUrvMHanoB KOHOGamMeHTa, ecni ux Gonbiue
YEM OAMH;

11) nognuce Nepeso34ymnka Wnu AelCTBYIOWEro OT ero
WMEHWU nuua.

Mo cornaleHvio CTOPoH B KOHOCAMEHT MOTYT BbiTk BKITIO-
YEHbI MHbIE OaHHBIE W OrOBOPKK. KOHOCAMEHT, NoanvcaHHbIin
KanutaHom cyaHa, CYMTaeTCcA NoANMcaHHbIM OT UMEeHW Nepe-
BO34MKa.

KoxHocameHT BblAaeTcs NepeBOo3uuMKOM OTNPaBUTenio
nocne npuema rpyaa v yaoctosepReT hakT 3aknioHeHun no-
ropopa. KonocameHT Beifaercs Ha noGoin rpya HeaaBucu-
MO OT TOro, Kakum 00pa3om OCyLecTBNAAETCA NepeBoaka:
C NpegocTaBneHnem BCero cyaHa, OTAenbHbIX CyA0BbIX No-
MeweHuin nnn Bea Takoro ycnosuvs. Mo KOHOCAMEHTY A0-
CTaBka TOBapoB no BOAE OCYLECTBNAETCA B COOTBETCTBAN
¢ Naarckumu npaswnamu, cogepxawmmuca B Mexny-
HapooHOW KOHBeHuuW 06 yHWPMKaAUMKW YCNOBWIA KOHO-
cameHToB OT 25 aBrycta 1924 r., ecnu He NpUMeEHAeTCS
kakoe-nubo vHoe rocynapcTBeHHOE NpPaBo.

PaanuyaoTcs KOHOCaMEHTLI NVHENHbIe, YapTepHble, Gepe-
roesie, GopToBbie.

Junerlinblin koHocamenT (liner B/L) — gokymeHT, B KOTO-
POM WM3NaraeTtcA BONA OTNPaBWTens, HanpaBneHHaa Ha 3a-
KNIOHEHWE AOroBOpa NEepeso3ku rpyaa.

YapTepHeiid koHocameHT (charter B/L) — nokymeHT, KOTO-
Pbil BbigaeTcn B NOATBERXAEHWE npuema rpyaa, nepeso-
3MMOro Ha OCHOBaWWW 4YapTtepa. Yaprep npencraBnaer co-
Goi norosop dpaxToBaHun, T. 8. cornallieHne o HanMe cyaHa
ANA BLINONHEHWA peilca uny Ha onpepeneHHoe spema. Yap-
TEPHBLIA KOHOCAMEHT HE CNYXUT AOKYMEHTOM ans odopmne-
HUA AOrOBOpPa MOPCKOW NEPeB03KW, Tak Kak B 3TOM cny4ae
3aknioMaeTcsl oTaensHbli gorosop Ha dpaxr cyaHa B ¢op-
Me HapTepa.

DpaxTosaHue 03HAYaeT COrnalweHue o HailMe cyaHa (He-
CKONbKUX CYAOB) ANS BLINOAHEHWA peiica WAW Ha onpege-
NeHHBIA Nepuoa BPEMEHW.

MpaxToBaHue GulBaeT ABYX BWAOB: dpaxToBaHue ans
BLINONHEHWA KOHKPETHOW Neperoaku u ¢hpaxtoBaHue Ha spe-
mA, PpaxToeaHue BLINONHAETCA B COOTBETCTBWM C AOroBO-
POM, 3aKNIOMEHHBIM MeXay CynoBnanensuem u gpaxrosare-
nem (HaHumatenem). [lorosop ¢paxroBaHus HasbiBaeTca
yaptepom (aurn. charler — xaptuma, rpamora).

Haptep ObiBaeT peiicosulit, Taim-yapTep, GepGoyT-yap-
Tep, AMMans-vaprep, cnoT-npoMnT-vaprep.
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Peiicoewiid 4aptep (adrn. trip/voyage charter) — poro-
BOp (paxTOBaHWs CydHA NS COBEPLIEHWs OQHOro (Mnu He-
CKONbKWX) PEACOB MeXay onpefeneHHsIMU NopTaMu WK pan-
OHamK norpyaku 1 pasrpy3Kun. =

Talhm-4yapTep (adrn. time — BpeMA) NpeacraBnaeT co@ou
Norosop dpaxToBaHWA cyaHa Ha Bpems. o Oorosopy TanMm-
yapTepa cyaoBnagenel, 06asyetca 3a obycnoBneHHyio nnarty
(dpaxT) npepocTaBuTe (HPaxTOBATENIO CYOHO W YCRYTM une-
HOB 3KMNaxa cyaHa B NoNb3oBaHWe Ha onpefeneHHLIn cpoK
NS Nepeso30k rpy3os, NACCaXWUPOB WNW ANA MHBIX Ueneu
TOProBOro MopennasaHns.

B Taiim-yaptepe nonxHel GbiTe yKa3aHbl: HAMMEHOBaHWA
CTOPOH, HazaBaHWe cygHa, ero TeXHW4YEecKue W aKcnnyarauu-
OHHbIE AaHHBIE (rpY30N0ABEMHOCT, FPY30BMECTMMOGTb, CKO-
pocTh W Ap.), paioH nnasaHwa, uens GpaxToBaHWUA, BPEMS,
MECTO Nepeja4wm v BO3BpaTa cygHa, craeka ¢paxra, cpok
OencTana Tanm-yapTepa.

BepbGoyr-uaprep (aHrn. bare-boat — 6es nioaeii kopabnb)
npeacraenseT coboi aorosop ¢paxrosaHua cyaHa 6es aku-
naxa. Mo porosopy 6epGoyT-4apTepa cyposnaaene, o6aay-
BTCH 33 0BycnoenexHyio nnaty (hpaxTt) npegocTasuTe dpax-
TOBATENIO B NONb3OBaHKE W BO BnadeHwe Ha onpeaeneHHLIN
CPOK HE YKOMNNEKTOBaHHOE 3KWUNaXeM W He CHapaXeHHOoe
CYQHO nnsi Nepeso3ky rpy3os, Naccaxumpos Wnu AnA WMHbIX
uenei TOprosoro mopennasaHus.

B GepBoyT-yapTepe ONOMKHLI GbiTh yka3aHbl HavMeHoBa-
HWe CTOPOH, HaseaHWe cyadHa, ero knacc, dnar, TexHu4eckue
1 3KCNNyaTauMoHHbIE AaHHbIe (rpy30noALEMHOCTh, FPY30BME-
CTUMOCTb, CKOpPOCTL WM AP.), KONUHECTBO pacxoayemMoro UM
TonnWBa, paioH nNnasaHus, Lenb GpaxToBaHusa, Bpems, Mec-
TO Nepenaym 1 Bo3BpaTa cyaHa, CTaeka gpaxra, CPpok Aen-
cTeun 6epGoyT- yaprepa.

Aumaiia-vaprep (avrn. demise - coasaTh B apeHay)
npeacrtasnner coboil noroBop Ha (paxToBaHue cyaHa Ha
CPoK, B TeyeHne kotoporo dpaxroBatens gakTUyeckn cra-
HOBUTCH Bnapensuem cyaHa.

Cnor-npomnt-yaprep (aHrn. spot-promit — cpasy (He-
MEeaneHHo) cnocobeTeosate) npeactasnser cobol O0rosop
dpaxTopaHva ¢ ycnoewem HemenneHHoR rOTOBHOGTW CyAHa
K norpyske.

MnaTexxu npW mopckoit nepesoake rpyaos, NaccaXWpos
MK NPU MCNONL30BAHWK CYADE Ha NPOTAXKEHUW ONPEeaeneH-
HOro BpeMeHW HaswiBawTcs dpaxtom. DpaxT perynpyeTcs
rnasgon VIl «[loroeop mMopckoi nepesoaku rpys3oe», § 8
«MpaxT» Kogekca toprosoro mopennasaHus PD. Pasmep
QJpa)c'ra yCTaHaBnugaerca cornaleHwes CTopoH MK nucYuc-
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NABTCA UCXOOS M3 CTABOK, NPUMEHAEMbLIX B MECTE NOrpy3KW
TPy3a W BO BpPEMA NOrpyaku rpyaa.

Kak nMHelHblid, Tak 1 YapTepHblid KOHOCAMEHT onpene-
NAET OTHOLEHWS Mexny NepeBO3YMKOM WU TPeTbUM NULIOM —
AcOpoCcoBECTHLIM AepXxaTenem KoHocameHTa, KoHocameHT
fIBNAeTCs pacnuWcKoil, BeAaBaeMon Nepeso3ynkomM oTnpa-
BUTENI0 B NOATBEPXAEHWE NMpUeMa rpysa K MOpcKon ne-
pPeBo3Ke, a Takxe TOBAapopacnopaguTenbHbiM AOKYMEeH-
TOM. MNMpK 3TOM KOHTPAKT Kynav-npoaaxu ToBapos, a Tak-
¥ Apyrve onepauuu B OTHOLWEHWW TORapa CORepLUaloTca
nocpeacTeomM KoHocameHTa Dea dwuavueckol nepepgauun
cobcTeeHHO ToBapa.

Beperosoit koHocameHT (custody B/L) - BOKyMEHT, KOTO-
Pl BhigaeTca B NOATEEPXKAEHWE NPUEemMa rpyaa oT oTrpasu-
Tens Ha Bepery, kak nNpaswno, Ha cknajge nepesoayunka. MNpu
npueme Ha GoOpT cyaHa rpyaa, Ana KotToporo 6uin BbiaaH be-
PEroBoi KOHOCAMEHT, B HEM [enaeTtcs OTMeTka O norpyake
ToBapa Ha CyaHO 1 YKa3blBATCA Aara Nnorpyaku u apyrue
oTMeTkW. MHorna 6eperosoil KOHOCaMeHT 3ameHseTcn Ha bop-
TOBOWA.

BopTtoBoin koHocamedT (on board B/L) — AokymeHT, KO-
TOPLIA BBLAAETCR, KOrAa TOBap MOrpyKeH Ha CyaHo.

B koHocameHTe, kKak ueHHon Bymare, nomiHbl BeiTe onpe-
fenextbie 0BR3aTeNkHLIE PEKBW3UTEL CBEAeHWA O rpyse. WX oT-
CYTCTBME NULLIAET KOHOCAMEHT (yYHKUWIA TOBapopacnopaav-
TENLHOrO AOKYMEHTa, W OH nepectaer BbiTb UeHHoW Gymaroi.
KoHoCaMeHT BLINWCLIBABTCA B HECKONBKMX IK3eMNnnspax, oamH
W3 KOTOpLIX Bpy4aeTcs rpysootnpasutenio. Mpu ebinaLe rpysa
o OAHOMY M3 3K3EMNNAPOB KOHOCameHTa BCe OCTanbHbIe 3K-
SeMNNapLl TepRIOT cuny. pysononyyarens onpenenfeTtca B Ko-
HocameHTe TpemMs cnocobamu. B 3aBMCMMOCTW OT 3TOr0 pasnu-
HAIOTCA KOHOCAMEHTLI MMEHHOW, OPAEPHLIA, Ha npeakLaBuTens.

WMmenHon koHocamenT (straight B/L) - uexHas Bymara, B
KOTOPO# YKa3biBaeTcs HauMeHOBaHWe ONpPefeneHHoro nony-
yarens,

OppepHeiid kKoHocamewT (order B/L) — uenHaa 6ymara, no
KOTOPOI rpy3 BbAAETCH NUMO0 MO NpWKasy oTNpaBUTenNs unu
nonysarens, nubo no npukasy Gawka, OpaepHeli KOHOCa-
MEHT fiBnReTcA Haubonee PacnpocTpaHeHHLIM B NpakTuke
MOPCKUX NEPEeBns3oK.

KoHocameHT Ha npenvasutens (bearer B/L) — QOKYMEHT,
B KOTOpOM YKAa3bIBAETCH, 4TO OH BbifaH HA NpeabLRABUTENA, T.
2. B HEM He conepxarca KaKME-RHEO xouxpemue AaHHbie
OTHOCKMTENLHO Nuila, obnafaluwerc NpasoM Ha nNonyyeHue
rpy3a, »u NoaToMy rpys B NOPTY HasHa4YeHwua AoMmKeH BbiTb
BeifaH noGomy nuuy, NPeabABUBLIEMY ero.
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OMUWOH (naT. optioc — BLiBop). Mpeactasnser cobon
ABYCTOPOHHWIA AOroBop (KOHTPakT) o nepenadye npasa (And
nokynatens) w obazarenscTea (Ans Npogasua) KynnThk Win
npoaaTte ONPEAEeneHHbid akTue (UueHHble Bymarw, Baniory
W T.N.) N0 onpeaeneHHol (dhukcMpoBaHHOW) LieHe B 3apa-
HEE COrnacoBaHHYI0 ATy Wil B TEYEeHWe COrnacoBaHHoro
nepuoaa spemMeHn. HanpyumMep, onuUMOoH Ha akuuy 3aknioqa-
ercA Mexay ABymMa MHBECTOpaMmu, OAMH M3 KOTOPLIX BLINU-
ChiBaeT 1 nepedaeT ero, a Apyroi ero nokynaeTt v nonyy4aer
npaso B TE4YEHWE OrOBOPEHHOro CPpoKka NMBo KyniTh MO PUK-
CUPOBaHHOW LIEHE ONPeaeneHHoe KONMYECTEo akLUuid v nuua,
BhiNWCABLUEro onuMoH (onuuoH Ha nokynky), nubo npogatb
nx eMy (onuwoH Ha npogaxy). Hanpumep, BaNOTHLIA ONUW-
OH UMEBT cneayiowuin sna:

|
—— Bpemn —l L Ne knueHTa —
Onyuon
— YuacTtHuk KouTp —
| Kynna Mpopaxa ]
Koutpakr —{-Cpok noctasku -—— Tun
Crpadk uena —— [Mpemua ——— Konwdecrao

CyuecTsyioT TpM TMNA ONUMOHOB:

OMUMOH Ha NOKYNKY, unu onuMoH konn (call), o3Havaer
Npaso nokynatens onuyoHa (Ho He 0BA3aHHOCTL) KYNKUTL aK-
WK, BanoTy, Apyroi akTve AnA 3awWTel OT (B pacyere Ha)
NOTEHUWANLHOrO NOBLILUEHUA €8 Kypca;

onuUWOH Ha npogaxy, unu onuuod nyr (put), gaer
BO3MOXKHOCTL NoKynaTenio onuuoHa (Ho He 0BR3aHHOCTE) NPo-
AaTk aKuwu, BanioTy, APYroi aKTWe ANnA 3alTel OT (B pacue-
TE Ha) WX NoTeHUMansHoro obecueHeHus;

ONUMOH OBOHHOM, wnu onuwon crennax (Hem. stellage),
no3sonaeT nokynartento NMbo KynuTh, NMBO NPOAaTL akuWK, sa-
NIOTY (HO He KYNWTL W NPOAaTh OAHOBPEMEHHO) No Ba3ucHoR
LeHe.
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Ha onuwoHe ykaabiBaeTcs cpok. Cpok onuvoHa — aarta
WU nepuop BpeMeHu, N0 UCTeYeHUW KOTOpPOro (KOTOPOW)
ONUWOH He cneayeT nMpumeHaTs. B Poccum cpok onuuvoHa —
no 12 mecsues.

CywlecTeyioT fBa CTUNA OMNUMOHA: eBPONSACKNA 1 amepu-
KaHcknid. EBponeickmiA CTUnb 03HA4YaeT, 4TO ONUWOH MOXEeT
BbiTh MCNONB30BAH TONBKO B (PUKCMPOBAHHYIO OATY; aMepu-
KaHCKWIA cTUNb — B NDBOIA MOMEHT B npeaenax cpoka onuu-
OHa.

OnuuoH umeeT cBOW Kypc (cTpaik ueHa). OcobeHHOCTs
OnuUWoHa 3aKNI0YaeTCA B TOM, YTO B CAENKEe Kynnu-nponaxv
nokynarens npvoGpeTtaeTt He TUTYN cobcTBEHHOCTM (T. €. aK-
uui), a npaBo Ha ero npuobpeTteHue. Caenka kynnu-npoaa-
XM ONUMOHA HA3bIBAETCHA KOHTPAKTOM. EQUHMYHBLIA KOHTPaKT
3aKno4aeTcs Ha NoNHbIA NoT. JIoT — NapTua 0AVHAKOBbLIX LEeH-
HblX 6ymar (unu Apyrux akTMBOB), npegnaraemMas K npopaa-
xe. Maptum notoe obpasyloT Bonee kpynHyio napTuio —
cTpuHr, Bnapeneu (MnW nokynatens) KOHTPaKTa Bbinna4nea-
eT npopasuy (unK NuUy, BhINUCABLUEMY KOHTPAKT) KOMUCCH-
OHHbLIE, KOTOPbLIE HA3LIBAIOTCA Npemuei. MNpemus — onuwoH-
HaA LUeHa KoHTpakTa. PUCK nokynatens onuuoHa orpaHu4eH
370l NpeMuell, a pUCK NPOAABLA CHUXAETCA HAa BENWUYUHY
nony4yeHHoi npemun. OBnagaHue ONUUOHHBIM KOHTPAKTOM
A3eT BO3MOXKHOCTb rMbKOro pearvpoBaHuA B cny4yae Heo-
npepenedHocTyW Gyaywmx ob6a3atenscTe. ONUMOHHLIA KOH-
TPaKT He ABnaeTca obsaarensHbiM Ana nokynatens. Ecnu no-
AONUMOHHAA CAenka He peanuayertcs, Bnagenel onuuoHa
Moxer ero nubo nepenpoaats, MME0 OCTaBUTL HEWMCNONL3O-
BaHHbLIM.

Mpumep. Ha BanioTHOR GMPXe npeanaraeTcs Cneayio-
WMiA ONUMOH Ha NOKyNKy AONNapos:

Cymma 10 twic. ponn. CLUA

Cpoi 3 mecaua

Kypc onumona (cTpaik ueHa) 26,20 py6.3a 1 gonn. CLUA
Npemun 1,10 py6. 3a 1 gonn. CLUA
Cmne EBPONENCTKUA

Mokynka onuvona nossonaeT kynute 10 Teic. aonn. CLUA
no Kypcy 26,2 pyb. 3a 1 ponn. 4epea Tpu MecaAua, T.e. 3aTparhbl
Ha nokynky coctasnaT 262 py6. (10 Teic. gonn. - 26,2 py6.). Npu
3aKnioyeHM ONUMOHHOro KOHTPaKTa nokynatens ynnayvsaet
npemuio 8 paamepe 11 Toic. py6. (10 Twic. gonn. -1,10 py6.).
OGwme 3atpaTel Ha NOKYNKY BanioThi COCTABAAIOT 263 ThIC.
py6. (262 + 11).
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Mokynas onuWMoH, NoKynaTens nony4aeT cnenyiowme Bbl-
rogel,

1. OnuwoH ofecneynBaeT NOJHYIO 32Ty OT NOBLILUEHNR
BaniTHOro kypca. B Hallem npuMepe nokynatens UMeer ra-
paHTKpOBaHHbIA KyPe NOkynku 26,2 py6. 3a 1 gonn. CLUA.
ECNK Ha AeHb NPUMEHEHUS OMLMOHA TekyLLMii kype (Kypc cnoT)
GyneT Bhile Kypca OnuWoHa, TO NOKYNAaTe s BCe pasHo KynuT
BANOTY No kypcy 26,2 pyd. 3a 1 gonn. CLUA.

2. lNokynaTtenb BbIMFPLIBAET OT CHUXEHUS BanOTHOMC Kypca.
Ecnv Ha AeHb MCMONL30BaHWS ONUMOHA TEeKyLMiA Kypc (Kypc
cnot) GyaeT HUXe Kypca onuMoHa, TO MoKyrarens MOXET He
NPUHUMAETE BO BHWMEHUE ONUMOH U KYNUTE A0ANaps! Ha Hanus-
HOM PbiHKe, BLIMIPLIBAA OT CHWKEHWA BaniOTHOro Kypca.

MNpy caenkax ¢ onuvoHamu Ha GWpKe MaXeT Qurypmpo-
BaTb HECKOMLKO (DUHAHCOBLIX AKTUBOB (akuuu, oBnMrauwy,
AeHbrU 1 T.N.). 370 NO3BONAET OCYLUECTBUTL KPOCCOBLIE ap-
GuTpaHble KOMBMHaLMW, T.e. WrpaTh Ha pasHuiax Mexay
fPAMBIMI 1 ONOCPeAOBaHHEIMM (KPOCCOBLIMK) KypCcamu: aK-
unn-py6nu; obnuraumu-py6nu; akuvu-obauraduu-pyona.
Kpocc-kypc npeacraenset coboii Kypc oaHOR LeHHOn Byma-
TW N1 WHOCTPAHHOW BanioThl K APYroW LeHHOW BymMare “n
BANIOTe, KOTOPLIA BLITEKAST M3 MX KypCOB NO OTHOLUEHWIO K
KYPCY TpeTbein ueHHoin Bymarn unu BanioTel.

Mpumep. Kype nonnapa CLUA k py6nio = 26,18; Kypc He-
MeLKOR Mapku k pybnio — 13,63. Torga Kpocc-kypc Aonnapa
K Mapke cocrtaeut 1,9208 f—g—‘%]. T.e. 1 gonn. CLUA crout

1,9208 Hemetkoii mapku.

DbLIOYEPC

MNpencrasnser coBoil TMNOROM BUPNKEBDIA CPOUHLIN KOH-
TRAKT, KYNNsi W Nnpoaaxa KOTOpoOro oaHa4aloT obasaTenscTeo
NOCTaBnTL UNK NONYYHTL YKa3aHHOEe B HEM KONWYecTso npo-
AYKUMKM No ueHe, kotopas Geina onpenensHa npu saxnioye-
HWW caenku. MbIoYepcHLI KOHTPaKT COBEepLIeHHD He oba-
3aTeNbHO 3akaHYMBABTCA MEeXaHW4ecKon NoKynkoi. llpuH-
LN B TOM, 4TO nepsoHavanbHBi NOKYNAaTens 3aKnioNaeT ¢
NpoM3soAUTeNeM (MNK NPOAABLOM) TUNOBOA KOHTPAKT € CO-
OTBETCTRYIOWENH cneuuduKauven Ha onpefeneHHYI0 Npeg-
nonaraemyio cymmy. lpu atom KOHTPaKT CTAHOBWUTCH WEH-
HOM Bymaroii 1 MOXeT B TeueHWe BCEro Cpoka AerCTBWMA
NEepPexkynaTbcn MHOTo pas. fdepxarent KOHTPaKTa MOXET Kak
yranarb, Tak v He yranarte Konebnemyilo CTOMMOCTL TORAPAE,
npaurpars “unu Nony4uTs NPUGENG.
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DbiovepcHLIe KOHTPaKTe! BO3HUKNWM B Hukaro (CLUA), koro-
prii K cepeguHe XIX B. nprobpen c1artyc MapKeTUHroBOro UeHT-
pa ans depMmepos W3 coceaHux wraroe. Cnpoc n npeanoxe-
HWE Ha CenLCKOXO3IANCTBEHHYIO NPOOYKUMIO PE3Ko Konebanuck
no BpeMEeHW rofa B pasHbix HanpasneHusix. [ns crnaxusaHus
amnauTyabl koneGaHunia depMeps! M Kynusl co3gani 8 1848 r.
Yukarcikmia coseT no Toproene. a 8 1874 r. — Yukarckyi npo-
MeineHHyo Bupxy (8 1919 r. nepelmeHoBaHHYIO B Hukarckyio
Toproeylo Gupiy). OQHOBPEMEHHO B LUENSX YMEHbLLIEHWA CTe-
MEHW PUCKa M3-3a HEONPEOENEeHHOCTW B UeHe npoaasusl v no-
Kynatenu riepeLun K TOProBne cenbCKoX03RWCTBeHHOW Npo-
AYKUMEN NO KOHTPAKTY, B KOTOPOM 3apaHee (puKcupoBanach
LieHa Byaywieit coenky. Takue KOHTPaKTs! CTank HassiBatk Qbio-
yepcamu (anrn. futures — Gyaylwiee; CPOYHLIE KOHTPAKTHI). Ana
rapaHTuM BeINONHEeHWA 0BA3aTensLCTe, B3ATHIX Ha cebs npoaas-
Uamu v nokynaTtensamu rno ¢mowepcucwﬁry KOHTpaKTy, Bupxa Kak
TRETEA HEeWTpanbHan CTOopoHa crana Bparb C HWX ASHEXHLIA
3anor, T.e. AEeNOHMPOBaTE ASHLIM Mo Byaywiein caenku. Tak
803HUKNKM helovepcHele caenk (adrn. futures transactions —
Byaywme coenku).

Oproesisi (pbloYepcamM BEAETCH Ha OPraHMaoBaHHbIX
BupxeBeIX pbIHKaxX NyTeMm nyGAUMHOro OrfalleHws npeano-
KEHWI Ha NOKYNKY K npogaxy. BaxHerweil 0co6eHHOCTbIO
(GLIOYEPCHOI TOProBAM SBAAETCHA MOPSAOK PACYETOB W NO-
CTaBKW TOBapoOB N0 WCTE4YEHUM CpoKa KoHTpakta. Obony-
Kusaouwan Gupxy kKnupuHrosan (pacyeTHas) nanata Geper
Ha ceba QyHKUMKM nocpeaHuka W cTpaxoBliuka ana obenx
CTOPOH 3aknioveHHol caenkd. @akTM4ecku nanata BeINon-
HAET PONkL NOKYNATEeNa ANA KaXA0ro NPoAasua u ponk Npo-
A2BLA ANA Kawooro nokynatena, 6anaHcupya Takum obpa-
30M PUCKKM NO OTKPBITEIM NOSWMUMAM.

OcHOBHLIE MOMEHTLI MEXaHW3aMa dbloHepCHOi BUpXKenoi
TOProanu cneayiowme.

1. Bpokepckan GUpMa NonyyaeT Npukas KNMeHTa Ha no-
Kynky wnn npoaaxy bIoYepcHOro KOHTPaKkTa v BbiNONHAeT
ero Yepesa csoero npegcrasnuiens B onepauvoHHOM 3ane.

2. Cpenka perucTpupyercs Ha uma Bpokepckoi GupMbl —
4NeHa KNMPUHIOBOA Nanartsbl.

3. MNpoTue He 3aKPLITOro Ha KoHel, BUPKeBoro AHA KOH-
TpakTa Gpokepckan dupMa NepesoauT Ha CHEeT B KNMPWH-
rOBOWM Nanarte rapaHTWAHLIA B3HOC (HAYANLHYIO Mapxy), pas-
MEPB! KOTOPOIrO YCTAHABNMBAIOTCA OGUPXKENA WMCxoas w3 pbi-
HOUHBIX XapakTepucTuk Tosapa.

4, Kaxapih cnegyowmii geHes paaMep BaHoca nepecMartpu-
BEETCA C Yy4ETOM CYMMBI OTKIIOHEHUA ODUUMANHOW LeHL! 3a-
KDBITUA OT KOHTPaKTHOM ueHbl. B peaynstarte exenHeBHOro
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«NPUBEAEHUA K PBIHOMHOR LueHer Bpokepckana dupma unu ne-
pevucnseT A0NONHUTENBHYIO (BapuauMOHHYIO) Mapxy, Wiv
CHWMaeT co cyeta cBODOAHBIA OCTATOK CBEpX Tpebyewmoro
MUHUMANLHOrO NOKPLITHA. [0 TakoMy e NpUHUMNY CTPOAT-
CA OTHOWEHWA mexay Bpokepckoi GUPMOR U KNWMEHTOM.

5. Dbi0YepCHbIA KOHTPAKT MOXeT bbiTh B nnbol AeHb 3a-
KpbIT NyTem nposeaeHua obpatHoii (odbdceTHoi) caenkn. Tak,
nokynartens gpuioYepca Ha Aeno3uTHLINA cepTudMKaT 3akpbigaeT
ceoe 06A3aTensCTEO Nepen KNUMPWHrOBOW NanaToi nocpea-
CTBOM Mpofaxi aHanoruyHoro TWMOBOro KOHMTpakTa. Beinr-
PhIlW UNK NPoOWrphiLLl ONPeqenseTcs COOTHOLIeHWEeM LeH Mno-
KYMKA 1 Npopaxu,

6. Ecni KOHTPaKT He 3aKpbIT 40 0hUUMANEHOTO CpoKa no-
CTaBKW, KNWeHT 0BA3aH BeINONHWTE CBOEe 0BA3aTenscTeo,
T.€. NOCTaBuTh UMK ONNATUTL TOBApP KOHTParexTy, NpouaBob-
HO onpegenseMomy BUpxei U3 Yyucna y4acTHUMKOB TOProsau
C NPOTUBONONOXHOW No3uuweid. Mpasaa, B cny4ae GUHaHCo-
BbiX dbioyepcoB duanyeckan NocTaska NPakTUYEcKu He npu-
meHaeTcs. OkoHvatensHoe ynakueaHue npowuasoguTcs ny-
TEeM YMEHBLUEHWS MNW YBENUYEHWA AONONHWTENEHON MapXi B
nocnegHuid aedb Toproenu. MHeIMWU cnoBamMun, KNWMEHT NPOCTO
NepeBoauT CBOM NPOWrphIlL KNMPUHIOBOW Nanate wunu nony-
YaeT OT Hee BbIMIPaHHYI0 CYMMY.

B Poccwiickoih denepauvn ¢uioyepcHsle onepauui npo-
BOAATCH ¢ HedThio, BanioToir, MKO, Ha uHaeke sanoTel (T.e. Ha

W3MeHeHwe Kypca Baniotsl). Hanpumep, BanioTHbIA (bio4epc
WMeeT sun;

B Bpt!mn —] L— N2 knuexTa —
Purovepc
— Yuactime ——— 1 Kodyparant —]
L Kynnna Npopawa
L— Konrpakr Cpoxk nocragkm -
|—~ Uewa — 1 KonwvwecTao —
e = l Todrics

206



e

MexaHuam dhuioHepcHoi CABNKW CNeaylowmia. Musectop,
Xenawumin KynuTe Unu NpoaaTts BanioTy, obpauiaerca k bpo-
kepy BupxM, 3aknioMaeT Cc HUM OOroBOp-Nopy4eHue Ha Bpo-
kepckoe obcnykuBaHue WM CTAHOBUTCA KnWeHToM. [ns ra-
PaHTUKM BbINONHEHWA B3ATHIX 0B693aTeNLCTB KNWMEHT BHOCKT
pyGneswiii aanor, pasmep koToporo coctasnaer 10-20%
CYMMBbI caenki no ¢geiovepcy. BaaTve 3anora o3Ha4vaer, 4To
Y4aCTHUK OTKPbLIN MO3UUMUIO.

Mocne wcnonHeHus ceowx 06A3aTensCT8 No QbOYEPCHO-
MY KOHTPAKTY MK Nocne npoaaxm duioHepca (T.e. 3aKpbiTus
no3uumun) 3anor NoNHOCTLIO BO3BPALLABTCA KIUEHTY, KOTO-
pbii BoMrpan. Y4acTHWK, KOTOPbLIA npourpan, nnatuT CBOIA
NPOUrPLILL YHACTHUKY, KOTOPBLIA BeiMrpan. [oatomy npw npo-
Wrpbilie KNWeHTy BO3BPALLAETCH PasHWUUE Mexay 3anorom u
yBuITKOM, Ecnu yGLITOK NPEBLILAET BENWYUHY 3anora, TO Ku-
eHT 06R3aH ero NoracwTb.

Mprmep. 1. WHBecTop obpatunca Kk Gpokepy Bupxu
33Ka30M Ha 3aKnioyeHne 3-MecAYHOro GLIYePCHOro KOHTpax-
Ta Ha uHaexc nonnapa CLUA no kypcy 26,20 py6. 3a ponnap.
Cymma kovTpakta — 1000 fonn,

WHBecTop u Bpokep 3akNoYMNK AOrosop-nopyyeHue Ha
bpokepckoe oBcnyxuBaHWe. .

2. Bpokep BHOCWT 3a CHET CPefICTE KIMeHTa rapaHTUHLIN
sanor 8 pasmepe 10% OT CyMMmbl COENKKW, 4TO COCTaBNRET
2620 pys. 10 10103025.20 .

3. Bpokep nokynaert y apyroro Gpokepa (T.e. y npoaasua
saniaTel) 5 okTaGPA 3-MecAYHbIn PLIYEepPC CO CPOKOM MC-
RI:JE?;HHR ero no J'IIDGOM\J' KypCcy Ha OeHb UCNONHEHWA Ha

4. B xope Toprosnu Ha Gupxe Kypc gonnapa no dbuiovepcy
meHReTcA. Bpokep cneguTt 3a AMHaMWKOR Kypca, aHanuavipyeTr
e n onpepenaeT mMapxy (T.e. pasHOCTb Meway Kypcami no-
KyMki4 1 NPOaaxK) NO KaKaoMy OHK Toproe. Hanpumep, 6 ok-
THOpRA KypC Aonnapa Ha AaHHoi Gupke — 26,50 py6.:

mapxa nonoxwrtensHas — 300 py6. [(26,50 - 26,20) - 1000],
T.e. ero poxon 300 py6.;

7 oktabpa kypc nonnapa — 26,30 py6.;

Mapxa orpuuarensHan — 200 py6. [(26,30 — 26,50) - 1000],
1.€. youiToK 200 py6.

5. Bpokep aepxan ¢bioyepc Ao AHA ucnonHexus. B neHb
MCNONHEHMA (LIOYEPC 3aKkpbiT NO Kypey KOTUROBKW Ha MMBE
28,40 py6. aa pnonnap CLIA. Joxoa no ¢biodepcy cocrasmn
2200 pybG. [(28,40 - 26,20) - 1000]. KnueHTy BepHynu ero
3anor. Y6uitok Gpokepa, npogasuwero (bio4epc, cocTasnaeT
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2200 pyB. EMy BEpHYNW YacTe 3aNn0ra KNMeHTa, OCTasllyiocs
nocne npourpbiwa, — 420 py6. (2620 — 2200).

DhioYepcHble CAENKM Ha HEKOTOPhIX Bupxax npoBeps-
10TCH BNEeKTPOHHLIM METOAOM, T.e. MO NPUHLMNY «KNUeHT-
cepeep».

KonTponsHsie BONpocs!

1. Kakosbl Buabl UEHHbIX ByMar M ux Gopmbl?
g 2. Kakosul nepeveHb ¥ XapakTep YY4acTHWKOB PhIHKA LEHHBIX
ymar?

3. Yv0 TaKoe XoNAMHrosas KOMNaHUA U GUHAHCOBO-NPOMBILL-
NexHan rpynna?

4. Y470 Takoe B3aUMHbLIE UNW XEMKEBkIE GOoHALI?

E‘ Kakoesl cnoco6el nonyyeHus [OX0A08 MO LeHHbiM Byma-
ram?

6. Kakue 6uiBaioT akuun?

7. Kakue BoigaioT obanraun?

8. Hem oTtnuyaeTcs akuma ot obnuraumn?

9. B yem cywrHocTe sekcenn? Kakue GbiBaioT Bekcena no
Buoam?

10. Yro Takoe sappaHT?

11. Yem otnudaeTtca cBeperatensHblit cepTudukat GaHka ot
AenoanTHoro ceptudukara GaHka?

12. Y70 Takoe KOHOCAMEHT W KaKOBbI UX BUABI?

13. B 4em cywHocTs onumoHa?

14. Kakoebl nepedens 1 TUnsl oNUMoHa?

15. B 4em cyuwHocTh dbiovepca?



[TIABA 5

CHUCTEMA HAJIOIoB
XO35IMCTBYIOLYEIO CYBBEKTA

lMocne m3yveHa ITOA rnassl Bbl y3HAETE!

1) 0 cywHoCT HaNOrooBAOKEHMA 1 PYHKUMAX HANOIOB;
2) 0 TMnax n Buaax Hanoros;

3) NnopRAoK BIMMaHKUA OTAENEHbIX BUAOB HANOMOB.

Bui cmoxere:

1) paabupartecs B HAMOro0GA0XEeHUN;

2) paccynTarts CyMMY TOro MaK MHOMo Hanora,

5.1. CYLWWHOCTb HAIIOIrOOBOXEHWSA
Y HATTOTOBOW CUCTEMbI

HanoroobnoxeHne X03anCTBYIOWEro cybbekrta — 310 Me-
TOA pacnpeneneHus NOXOO0B MeXay XO38NCTBYIOWNM
cybuekTom WM rocypapcreom. Hanoru senaiotca obnaarens-
HbIMK MNaTeXamu, KOTOpbIe BAWMarTcs rocynapcTBOM G XO-
3AACTBYIOMX CYOBEKTOB M C rpaxnaH. Hanoroobnoxexwe
Gaaupyetca Ha paae NPUHUMNOB, FNABHLIE U3  KOTOPbLIX —
PaBHOMEpPHOCTE WU OnpefeneHHocTb, PasHOMEPHOCTE O3Ha-
HAET EAWHLIA NOAXOA rocYAapPCTea K Hanoronnarensuivkam c
TOMKM 3peHusi BCeoBLLIHOCT, EAUHCTEA NPaBKN, a Taloke pas-
HOHANPAXEeHHOCTU Hanorosoro UabATs. CywHOCTL NPUHUW-
na onpefeneHHoCT COCTOMT B TOM, YTO NOPSAAOK Hanoroob-
NOXKEHWA YCTAHABNWBASTCA 3apaHee, Tak 4To paamepbl Hano-
ra U CpoKM ero ynnartsl W3BecTHbl 3abnarospemeHHo. ocy-
AapcTBO ONpeaenser pasMep Hanoros, CPOK BHECEHWA WX W
MEpbl B3bICKaHWA K TeMm cybuektam ¢uHaHCOBbIX (Hanoro-
BbIX) OTHOLUEHWA, KOTOPLIE HAPYLWAIOT NPeanucaHua, coaep-
XalWWecH B NPaBOBbIX HOPMaXx.

JeHexHble cpeacTea, BHOCUMBIE B BUAE HANOroB, He uMe-
10T ueneeoro HasHavYeHma. OHn noctynaloT B BlogxeT w
HanpaensloTCA Ha HYXObl rocyaapcTea. [ocynapcTeo HU 04-
HOMY HanoronnarensuMky 3a BHocUMbIe B GlomKeT cpencTea
HENDCPEACTBEHHD HMKAKOro 3KBWBANEeHTa He NpepocTaBns-
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e1. BeasosMesnHOCTL HANOroBLIX NNaTeXel SBNASTCA OAHONA
W3 4YepT, COCTABNRAIOWMX WX IOPWUOWHECKYI0 XapaKTepucTuKy.
Takum 06pa3om, CYWHOCTL HanorooBnoXeHus 3aknioyaercs
B U3BATHW B NONL3Y FOCYO3PCTEA YACTW AOXOA0B CaMoCcToR-
TeNbHLIX X03RACTRYIOWMX CYDLEKTOB, NPpWYeM YacTu, 3apa-
HEe OnpefeneHHon, YCTaHOBAEHHOW B 3aKOHHOM Mnopanke.
3aKOHHLIA, NeranbHblid XapakTepP HanoroBbiX NAaTexen u
XO3AWCTBEHHAA HEe3aBMCMMOCTh Hanoromnartensilwka npea-
cTaenaioT coboll poaoBLIE NPMaHaKK HANOMOBOW CUCTEMBI.
B Hanoroso# cucteMe pasnvyaloTcA cneaylowme no-
HATWUA,
Hanor (c6op, nownwHa) - obasaTensHbIi B3HOC B BIOMKeT
* (BHEGIOWKETHBIA (OHM), OCYLIECTBNREMbIA NNATENLLMKOM Ha-
nora B COOTBETCTBUM G 3akOHOAATENLHLIMK akTamw. CyBnexT
HanoroobnoxeHus, unu NNaTensuMK Hanora,— KpUAUYEcKoe
wnu manyeckoe nUUo, koTopoe 06RA3aHO B COOTBETCTBMK C
3aKOHOM ynnayueatk Hanor. OCHOBHbBIM NPW3HAKOM nna-
Tenblvka Hanora SBNSETCA HaNW4UMe CaMOCTOSTEeNbHOro MC-
TOMHWKa noxoga. Yyer HanoronnarensuiuKoB B HANOrosbix
opradax (T. e. opraHax [OCYQapCTBEHHOM HanoroBoi Ciyxeb!
P®) obasateneH. GaHku W KpeauTHble yYpexOoeHUA OTKPbi-
BAIOT XO3ANCTBYIOWMM CYGLEKTaM cyeta TONbKO Npu npegb-
AIBNEHUA NOKyMEHTA, NOATEEMKAAIOWEro NOCTAHOBKY Ha Y4ET
B HanorosbiX opraHax, U B NATMAHEBHLIA CPOK COOGLUAIOT UM
06 OTKpPLITUK CyeTa.
06neiT HanorooBnoXeHUs — T0, 470 B CWANY 3aKOHa N0A-
NEXNT 06NOXEHWIO HANOTOM, T.€. 3TO TOT KONUHECTBEHHO W3-
MEDPUMBI 3KOHOMUYECKwii heHOMEH, KOTOPBIA clyxuT Ga30i
ANA MCHUCNEHWA HanoroB. OGbekToM HanoroobnoXKeHws MOo-
HKET CAYIKMTL HEe TONLKO A0XO0A B LUMPOKOM CMEICNE CNoBa (npu-
Geinb, peHTa, auaMaeHA, NpoueHT, 3apaboTHaa naaTa U T.n.),
HO 1 KanuTan (NBMKMMOE W HEeOBMKMMOE MMYLLLECTED), 3eMns
. M 7.0, O6bekTamMn HanorooBRoXeHUs SBNAIOTCH AOX0AB! (Npu-
Gbilb), CTOMMOCTL ONPeaeneHHbIX TOBapoB, OTASNLHLIE BIaL!
ABATENLHOCTH, onepauvm ¢ UeHHbIMu Bymarami, nons3osadle
NPYPOOHLIMU pecypcamMy, UMYLLECTBO IOPHMANNMECKHX U du3u-
HECKWX Nuu, nepepada WMywecTea, nobasneHHas CTOMMOCTE
npoaykuui (paGor, yenyr), apyrve oObeKTbl, YCTaHOBNEHHbIe
3akoHoMm. OpuH 1 ToT xe 0OnekT MoxeT obnararsca Hanorom
OQHOrO BMAA TONLKO OAWH Pa3 3a TOT WK MHO| NepyoA Hano-
ro06noxeHua. OT oBvekTa HanorooBOKEHWA CNeayeT oTau-
4aTh UCTOMHMK HanorooBnoxeHua. MCTOMHMK HANOroBsLIX nna-
Texel He BCErOa TOXAECTBEH 0OLEKTY HaNorooGNOXeHWs.
KakoB Bbl HW Gbin 06LEKT HANOrOOBAOXEHWA, MCTOHHUKOM Ha-
gcroajblx nnarexen aomxeH GbiTh TONLKO YMCTLIA AoxoA (Npr-
biNb).
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Craexa nanora — pasMep Hanora, yCTaHaBNWBaEMbIin
Ha eguHuly obnoxedwa. Craska onpegenaerca nubo 8
TBEPAOHA cymMme, NMBOo B NPOUEHTax W HOCWT Ha3BaHue Ha-
NOrOBON KBOTBI.

EguHnua obnoxexns — ato 4acTk obvekra Hanoro-
obnoxeHun, 3a KOTOPLIMA ycTaHaBnueaeTca CTasKa Hanora.

Cpox ynnavel Hanora — Cpok, B KOTODPbIA YyrnayMBaeTcs
Hanor. OH oroBapvBaeTcA B 3aKoHe; 3a ero HapyuwleHwe as-
TOMaTU4EeCcKW B3WMAaEeTCH NeHs He3aBMCMMO OT BWHLI Hapy-
WUTens, cpoka BHECEeHWs HAanoroBoro nnarexa.

JleroTe! no Hanory - ucknioYeHwe na obllero npaesuna;
OHW NpenycMaTpyBaloTCA 3aKOHOM C Y4eTOM nnarexecno-
cobHocTh, yyacTua B 06WECTBEHHOM NPOM3BOACTBE W APY-
rMx caxTopos.

Mpedepenuumn - ocobble (NpegnoYTUTENbHEIE) NLIOTH,
npenocrasnAeMbie OAHMM rocy0apcTeoM ApyromMy Ha Hava-
nax B3aMMHOGCTM WNM B OAHOCTOPOHHEM nopsagke Gea
pacnpocTpaHeHWs Ha TPEeTbW CTPaHbl; Yalwe BCero npume-
HRIOTCA B BMAE CKWAOK C TAMOXEHHbLIX MOWAWH. TaMoXeH-
Hble NeroTel B Poccuiickoid ®Peaepaunn ycTaHoBAEHb! 3ako-
HOM P@ «O TamoxeHHOM Tapudes.

TepmuH «Tapud» npouaoluen oT MMeHU HeGonbWworo oc-
Tpoea Tapuda B MTuBpantapckom nponuse. Apabbl, 3axBaTis
ator octpos 8 VIl B., opraHnu3oBany Ha HEM KOHTPONbHLIA
NYHKT N0 B3UMaHWIO NOLWNWUH C NPOXOAALUMX MWMO CYnOB.
Octpoe Gbin HassaH No MMEHW BOeHHOHa4anbHuka Tapuda
Ben Manuka — komadgywoulero apatekoin apmuein 8 Espone.

CyuiHocTs Hanoroe npossnaercs B ux dyHkumax. Hanoru
BLINONHAOT cnenyiowme GyHKUUK: perynvpylowyio, cTumy-
nMpPYIouLyo, pacrnpenenurensHyio, GuckansHyio.

Perynupyiowas dyHKUMA HANOroB 3aKniovaeTcs B TOM,
YTO rocyapcTeo, MaHeBpMPYA HANOrOBEIMIK CTABKaMK, Nbro-
Tamu, wrpadamu, npasuiamu HanoroobnoxeHusa, coapaer
YCNOBUA ANA YCKOPEHHOro PasBUTWUS TeX WK MHBIX NPoWa-
BOACTB W OTpacnen, T.e. Perynupyet pbiHOYHYIO 3KOHOMUKY.

Crumynupylolian ¢yHKUMA Hanoroe NPosBNAETCA B TOM,
4TO € NOMOLLLIO HANOIMOE roCYAAPCTED CTUMYNUPYET TexHW-
HECKMIA Nporpecc, ysenuueHwe uucna paboyux MecT u ap.

PacnpepenwrensHan $byHKLMS HaNoroe BbLIPaXaeTch
B TOM, 4TQ € NOMOLWILIO HANOTOB B GloaXKeTe akkyMynupyloT-
CA AEHEXHLIE CPeACTEa, KOTOPLIe HArNpaBnanTCa 3atem Ha
peweHue obuwerocynapeTeeHHbix npobnem. C nomoLwsio Ha-
NOroB rocyAapcTeo Nepepacnpenenaer Yyacts npubeinv
npeanpuaTAi chepst MaTtepuankHoro NPOW3BoACTEA W Oo-
X0A0B rpaw/ad, Hanpaenss WX Ha passyuTve Henpowssog-
CTBEHHOI cdhephl.
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DuckaneHan (o7 nart. fiscus — dmck!, rocysapcTeeHHas
Ka3dHa) DYHKUMS HaNoroe 3aKNio4aeTcs B TOM, 470 C MoMo-
Wbl0 HANOros NONONHAITCH CPeacTea rocyAapcTeHHOM kas-
Hbl, KOTOPEIE MCNOML3YIOTCH 3aTeM Ha coaepXaHve rocygaap-
CTBEHHOro annapara.

DuckanbHas HyHKUMA BHISLIBAET NOABNEHWE PA3NMYHBIX CMEun-
PUYECKNY, 8 WHOTAA U COBEPLIEHHE abeypaHslX, Haioros M COOPOB.
Hanpumep, seeneHve 8 1995 r. dapsatepHoro cOopa 3a npoxoxae-
Hue punckumu cypami CaiMEHCKOro kaHana, KOTOPkIR Gbin caaH
Poccuein duHnaamm & apenay oo 2013 r.; esenenve (anpens 1999 1.)
8 OpnoBckoi oGnacty perucTpaumMi nvu, 3aHMMaolmMxca c6opoM
ByTbinok, 8 KaYecTEE MHAMBMAYANLHBIX NPEANPHHWMaTENe’ 1 CooT-
BETCTBEHHO YNnartsl MMA NULEH3WOHHOrD c6opa, NOAOXOAHOr0 Hano-
ra u Hanora ¢ npopax ¢ «ByTbuiouHoro» Buakeca, T.e. C AOXDA0S,
NOAY4EHHBIX OT CAAYM NYCTix ByTLINOK; AeficTene ¢ asrycta 1994 r.
no aneapk 1995 r. s CaxkT-MNeTepbypre cGopa B rOCTMHALLEX C KaX-
AOrD MECTA B ABHL HE3ABUCUMO OT €70 IANONHABMOCTH, T.&. NPUHO=
CAT FOCTUHKYHEIR HOMEp A0XOM WM HET] NONLITKKM BBECTW HANOr Ha
WCNONL30BAHNE MHOGTRAHHLIX CNOB B pEknaMe n Ap. G drckansHon
DyHKUMER HANDra CBR3AHO TaKCKe UABECTHOE BLIPIKEHWE PUMCKOrD
uMnepaTopa Becuacuana: «fleHsru He NaxHyT», CKA3AHHOE UM CBOE-
MY CbiHY, KOTOREIA YNPEKHYN Ero 3a BESAEHHE HaNnora Ha 0BLecTBEH-
Hule YOopHBIe,

CHUCTEMA HATMOros

Hanorosas cucrema - cosokynHocTe cBOpOB, NOLIMH W
APYrux NnaTexen, B3MMaeMbix B YCTAaHOBNEHHOM NOPRAKE.
Cucrema Hanoros, abinnaYuBaeMbix XO3AMCTAYIOWMM CYGb-
EKTOM, chopmuposaHa 3akoHom P® «O6 ocHoBax HAanNoro-
BOW cucTemMsl B Poccuiickoli depepauun»; oHa BRAONAET
thesiepantHele, pecnyGavkaHckve (Kpaesbie, 0GNACTHLIE,
SBTOHOMHbIX 00pa30BaHMil) U MeCTHbLIe Hanoru.

K denepanshbim Hanoram v cGopam (no nepsoii 4acTi
Hancrosoro kopgekca Pd) otHocsaT Hanor Ha A0GaBNeHHyio
CTOMMOCGTb, aKUn3bl Ha OTAENsHbIE BUALI TOBAPOB (ycnyr) v

! B [ipeaHem Pume imckom HassiBani nnarexHyio KOP3uHy, &
KOTOPYIO CCLINANN AGHLI W GDYFME LEHHOCTH, NONYNEHHBIE FOCYAap-
CTEOM OT HACENEHUA B BULE HANOIOB., 3aTeM hMCKOM CTaNK Hasbi-
BaTk UMNEPATOPCKYIO KadHy B NPOTHBONONOXHOCTL FOCYASRC TBEH-
HOW Kaane, Tak KaK kaaHa uMneparopa Gbina OTAeneHa OF KasHbl
rocynapcrea, B IV 8. H.3. 3Tk gse xasHu 06LEAUHRIOTCH B @OUHYI0
06LUErocy.AapCTEeHHYIO XasHy Pumckoli nmnepuu.
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OTAENLHBIE BUAOLI MWUHEPaNnbHOIO Chipbs, HANOr Ha NpUbbIne
(aoxon) opraHvM3auwid, Hanor Ha NOXO4Ll OT Kanutana, rocy-
A3PCTEEHHYIO NOLWAWHY, TAMOXEHHYIO NOLWAWHY U TaMOoXeH-
Hele cHOpbl, HANOr Ha NONbL3oBaHWe HegpPaMK, Hanor Ha Boc-
NPOW3EOACTEO MWUHEPaNbHO-CLIPLEROW Baabl, Hanor Ha go-
NONHUTENLHLIA AoXxon oT npubbinu yrneeonopoaos, cbop 3a
npaso nMons3oBaHuA 0BbLEKTaMK XWUBOTHOrO MWMpa W BOAHLI-
M Bronornyeckumn pecypcaMu, Boaxbli Hanor, ¢enepans-
Hble NUMUEH3WOHHLIE c6opbkl, NECHOW Hanor, SKONorM4YecKuin
Hanor, NoAoXoAHLIA Hanor ¢ (PUan4ecKux nuL, B3HOCH! B ro-
CYNapCTBEHHBIE CouWanbHble BHEBIomKeTHRIEe HOoHAbI.

K pervoHansHbiM Hanoram u c6opam (no HanoroBomy KO-
Aexcy P - yacTe neppan) OTHOCATCA HANOr Ha MUMYLIECTBO
opraHusauwii, Hanor Ha HeaBWXMMOCTb, TPaHCMOPTHLINM Ha-
nor, peroHankHble NMUEeH3noHHLIe cHopekl, Hanor Ha Urop-
Hblll BuaHec, NOPOXHLIA HANOr, HANOr C NPOAAX.

lNpwv BBEOBHMW B ABWCTBWE HANora Ha HeBMXMMOCTb Npe-
KpaulaeTcs AeCTBMEe HAa COOTBETCTBYIOLWER TePpPUTOPKIA Ha-
Nora Ha UMYLecTBO OPraHWaauwii, Hanora Ha WMYLLEecTBO
GUIMYECKUX NL, M HAMora Ha 3emnio.

K mectHeim Hanoram v cbopam (no HanoroBomy KOQEKCY
P® - yacte nepeas) OTHOCATCA 3eMenbHLIA Hanor, Hanor Ha
WMYLLECTBO (PM3MYECKMX NULL, HANOr Ha peknamy, Hanor Ha Ha-
CnefoBaHne MNKu AapeHne, MECTHBIE NIUMLEH3WOoHHBIE cBopsl.

Hanoru noapasgensioTcs Ha NpAMbIE U KOCBeHHbe. Mpa-
Mble HAnorW ycTaHasBNMBAIOTCA Ha aoxon (T.e. HAa Tpya w
Kanutan) 1 Ha MMYLWEecTEO (T.@. Ha KanuTan) Hanoronnartenk-
wuka. Mpu NPpaMBIX Hanorax [AeHeXHble OTHOLWEHWA BO3HW-
KADT HenocpeacTBEeHHO MEeXAy rocyaapcyeoM W HanNoro-
METQHBLLI,WKOM, KBTCIphIﬁ BHOCKMT Hanoru Henocpencmeuuo
B rOCYAapPCTBEHHYIO Ka3Hy.

KoceeuHbie Hanoru — 3TO Hanoru, BknloYaeMsbie B BUAE
Hanbaskv B UeHy ToBapa (pabotsl, yenyrun). CneposarensHo,
KOCBEHHLIE Hanorn onnaYvMeaeT HenocpeacTBEeHHO nokyna-
TeNb AaHHLIX TOBAPOB (paGoT, ycnyr). K atum Hanoram oTHO-
CATCA Hanor Ha nobaBNeHHYI0 CTOMMOCTb, aKUW3bl, TAMOXEH-
HBIE NOLUNKMHBL!, HANor ¢ NPogax.

MpW KOCBEHHBLIX Hanorax CyObLeKTOM HanoroobnoxeHus
CTaHOBMTCH Npopasel ToBapos (pabot, yonyr), KOTOPLIA Bbl-
CTynaeT Kak NoCPefiHuK Mexay Hanoronnarenswukom (noKy-
naTenem) v rocyaapcTsoM NO B3MMAHUWIO HANOroB C NokKyna-
TENs 1 nepepaqe ux B Kasuy.

Kngccndmr.aunoanaa CXema Hanoroe npueefeHa Ha
pmc.15.

XapakrepucTika Hanoros, BanMMaemMblx ¢ xoaaicTeyiowe-
ro cybvekra, npuseneHa 8 1abn. 8.
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Cnegyer vmeTk B Buay, 4To ana denepansHbix Hanoroe
pasmMep CTaBOK OGBLEKTOBR HanoroobnoXeHwWs W NnaTenbuikm
YCTaHABNMBAIOTCH 3aKoHopaTeNbHbIMKU aktamn PD 1 Bavuma-
I0TCH Ha Becel ee Tepputopuu. CymMMbl OTHMCNEHWA HEKOTO-
PbiX HANOrOB C IOPUOMHECKMX (@ Talke (WM3NYECKNX) Nuu 1
pacnpenenedue ux no GompkeTam pasnuyHbX YPOBHEr on-
PEAEnAInTCA Npu yTBepxXaeHun GloaxeToB pecnybnuk, kpa-
es, oBnacTeil, aBTOHOMHbIX 06pasoBaHwii. Hanork obnacrei,
Kpaee, pecnybnmi, aBTOHOMHLIX 0Bpa30oBaHWii yCTaHaBnMBa-
10TCH 3aKOHOAaTeNLHLIMA akTami PD 1 B3umaloTcs Ha Boel
ee TeppuTopun. KoHKpeTHble cTaBku 9TWUX Hanoros onpege-
NRIOTCH 3aKOHaMu pecnybnuk 1 peLleHusMu OpraHoB Bnactu
kpaes, obnacTei, aBTOHOMHbLIX O0BpasoBaHMiA.

HanoroBbie crasku BBOAATCH BhICIMM OPraHoM BNactu
P® v gpyrumm opraHamu rocynapcreeHHoi snacti. lNo Ha-
noraMm OeicTBYIOT pasnuuHbie NbroThl: Heobnaraemblil MUHW-
MyM 00bekTa; M3bsiTue OnpefeneHHblx aNemMeHToB obuekTa
u3 o6noxeHns; ocsoboxaeHue OT ynnatkl OTAENbHBLIX N
WM KaTeropuii Hanoronnartensykos; NMOHWKEeHWe Hanoro-
BbiX CTABOK; BLIYET M3 HANOrOBOro nMnartexa; uenesbie Hano-
roBele Nbrovel (B TOM YWCNE OTCPOMKA ynnaTthl); Npovve Ha-
Nnorogbieé AbroThl. JlbroTel N0 BCEM Hanoram NPpUMEHAIDTCA
TONBLKO B COOTBETCTBUKN C AelCTRYIOLLMM 3aKOHOOATEeNLCTBOM,
danpewaeTcs NpeaocTaBneHue MHAWBUAYANBHBLIX HaNOroBbIX
NLrOT, BCAW MHOE He NpenycMOTPEeHO 3akoHoAaTenbHbIMW
aktamm Poccuiickoin @egepauuwu: B pecnybnukaHckuin 6ioa-
*et = MundmHom P®; B gpyrve GlofxeTsl — COOTBETCTBYIO-
wumMiK buHopradamu. Ecnu mexayHapoaHsiM Aorosopom PO
(1nn Beiswero CCCP) ycraHoBNeHs! MHLIE Npasuna Hanoro-
06noxeHUs, TO NPUMEHSIOTCA NPaBMna MexayHapoaHoro Ao-
rosopa. BeccnopHelii NOpAOOK B3bICKAHWA HEAOWMOK C XO-
anicTayIolMX cybbekTos — 6 ner ¢ MomexTa o0Bpa3oBaHuA
HEA0MMOK,

Hanoroobnoxexue B Poccuiickoii Mepnepauny Tpebyer
KOPEHHOro uamMeHeHusa, B uensax OCylEecTBNEeHWA HaNoroBoit
pedopmel, obecneunBaoLleid CEOeBPEMEHHOCTE W NONHOTY
cobupanua Hanoros v GOPMUPOBAHWA AOXOAHOR YacTu Bioa-
KETOB BCex yposHei, MNpeaunaedt PD wagan 8 mas 1996 r.
Ykas Mo 685 «O6 ocHOBHbIX HanpasneHWsix Hanorosol pe-
$opmMel B Poccridckoin Pegepaumy 1 MEpax no yKpenneHuio
HENOroBOI W NNATexXHON AMCUMNAWHLIY. B COOTBETCTBAM C
Yrkazom € 1 aueapa 1997 r. BBOANTCA NbrOTHLIA NOPAAOK
OCYWECTBNEHMA HANOroBLIX NNarexe B BALE OTMEHbI aBaH-
COBbIX NNATEXER 1 OCYWECTBNeHus eaMHOBPEeMEeHHOR ynna-
Thl BCEX HANOrOBLIX NNATEXEeH He Yalle oaHoro pa3a B Mecsll
ANA BCEX HANOronnarenbWuKos, He MMEeIoLWNX Mo COCTOSHWIO
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XapakrepucTuka Hanoroe, B3MMaeMblX C X03AHCTBYIOWEro

Bug, Hanora Mnarenswmx O6wexT
oBnoxXeHus
1 2 3
Hanor Bee xo3ricTeyOWME BanaHcosan npubeins

Ha NpubBLinL

Hanor
Ha noxonbl

Hanor na
AoBasneHHy
CTOMMOCTL

cyGuexTel', Kpome
NPEANPUATHA, NpOM3-
BOAALMX CENBXD3NPO-
Aykumio

To xe

Bce xo3sfcTeyOWMe
CyOheKTsl

Hoxopns!

OGopoTel N0 peanM3aLm

! XossncTeyowme cyGLexTs NpUseaeHs! BMECTE C MHOMBMAYANL-
HBIMK NPEANPUHIMaTENAMM.
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Ta6bnwuwua 8
cybrekTa U MHAMBWAYANLHOrO NPpeaAnpUHUMaTenn
(no cocToaHwio Ha 31 nekabps 1999 r.)

Craska OTtHeceHWe Appec MopsaoK 1 cpokn
Hanora Hanora Hanora ynnartsl Hanora
4 5 6 7

Crasku auch- Ha Banan- depepanb-

depeHumpo- cosyio Npu-  Hell — 13%,

BaHbl Bbine (gwn- pervoHanb-
HaHCOBbLIE Wbl Bloa-
pesyneTarkl  Xer —

OeRTens- 20-25%,
HOETH) ana Baukos
W cTpaxos-
LMKOB =
22-30%
Toxe To xe depepans-
HbiiA,
peruoHanb-
HbIA,
MECTHbIA
BlopxeTs
10 vnm 20% Ha sbipyvky @egpepans- Cymma nnatexa: He Me-
B 32BUCUMO- Hbin Boa- Hee 50 py6. — 1 pa3a B
CTH OT BUAa wer keapran go 20-ro yucna
ToBapa MECAUA, Cneayowero 3a
(paboTi, OTHETHLIM KBapTanom;
ycnyru) or 50 go 100 py6. — 1 pa3

B Mecsu Ao 20-ro yuena
MECAUA, CNeaylowero 3a
oT4eTHbiM. Bonee 100
py6. - 1 paa B mecsiy, 15-
ro 4ucna Mecaua, cneay-
HOLLEro 38 OTHETHBIM
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Bua Hanora MNnatenblunk OBvexr
oBnoeHUA
1 2 3
AKLUMAEI Bce xo3sicTayOwmMe O6opoT No peanuaauqM
cyBbeKThl NOAAKUMIHEIX TOBAPOB
Hanor Ha noxo- Bce xoasiicTayowme Loxons
Abl M0 UEHHBIM CYBbLEKTHI

Bymaram v ot ao-
NEBOro YMacTuA 8
APYTUX X03Ai-
CTBYIOWMX CyOb-
exrax

Hanor Ha onepa-
UMK C UBHHBLIMK
Bymaramm

OMUTEHTI LIEHHBIX
Bymar
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HomuuaneHan cymma
abinycka UEeHHLX Gymar.
NPUMEHAETCA AAR aKUMA,
obGnvraLii v ApYTixX UeH-
HisiX Bymar, IMUCCUA KO-
Topeix TPEGYET rocyaap-
CTBEHHOR perncTpaumm



Mpononxenue

Craeka
Hanora

OTHeceHne
Hanora

Anpec
Hanora

MopAanok 1 cpoku
ynnatsl Hanora

4

5 6

i

Crasku audp-
$epenumpo-
BaHbl N0 BM-
4aM nopak-
UM3HLIX TOBa-
pos

15%

0,8% HomMM-
HANLHOR Cym-

Mb! IMUCCHI

Ha seipyuky  @enepans-
HbIF Bioa-
XeT

Ha pgoxon To xe

Ha cebecro-
MMOCTL
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Xo3nlcTeyIOWWE CYELEK-
Thl, NPOMIBOAALLME U pe-
anuayuwme BMHHO-BO-
AOYHLIE W3OENWA, — Ha
TPETWIA AEHb CO gHA NPO-
Aaxu, Xo3arncTeywowme
cybbexThl cO cpeaHeme-
CAYHbIMI NnaTexamu Go-
nee 100 py6. ucxons U3
dakTuieckux obopoTos
38 Kaxaylo MCTeKWYIo
nexany, — 13, 23 u 3-ro
uucna; ot 10 u 100 pyb.
uwcxogn w3 obopoTa 3a
mecald — ao 20-ro sMcna
MECRALE; Me-
Hee 10 py6. — 1 pa3 B
ksapran ao 20-ro 4ucna
MECALA, cneayowero 3a
OTHETHBIM KBAPTANOM

Mpw HasYMcneHwn W Bbi-
nnare noxoga sanor ne-
PEYMCNABT XO3AARNCTAYIO-
WKt cyDBEKT, BhINNAYM-
BRIOLWMA AOXOA

Onnara NpoW3BoaMTCH
NpH perucTpaumnm
onepaun



Bua wanora Mnarensme ObbekT
oBnoXeHUA
1 2 3
MMnopTHeid Ta-  Bee MMnopTepsl (kpoMe TamMoxeHHas CTOMMOCTE
MOXEHHBIA Ta-  WMNOPTEPOR TOBAPOB N0 UMMNOPTUPYEMBIX TOBAPOB
P YCTAHOBNEHHDA Npasu-
TENLCTBOM HOMEHKNA-
TYpe)
SkernoprHan Bce akcnoprepsi Macca BaiB03MMOro
TaMoXeHHan Tosapa
nownuHa
Hanor Ha nonk- Bce xoasicreyiowmue daktudecknid 06BEM
3osareneil cy6BLeKTEI, KPOME KOn- NpOM3BEeHHO NPoayK-
aBToMOGMNLHLIX  X030B, COBX0308, (Gep- umM, Mloaosoi oBopoT 3a-
Agpor MEPCKMX XO3RWCTB, rOTOBMTENLHLIX, TOPra-
NPeanpUATUA, OCyle- 8biXx W CHabBXeH4YecKkux
CTBNAIOWKMX COAEepXa- OpraHM3aumnii
HWE A0pOT, XO3ARCTBYIO-
Wpx cyGLexTos, 3aHumMa-
KIWKMXCH NPOM3BOACT-
BOM CENLX03NPoAYKLMM,
A0XOAB! OT Peanvaauum
KOTOpO# 3aHumalot 70 1
Gonee npoueHToE & 06-
LeRA Cymme nx 4oXonos
Hanor na Bce xossiicTayoume Cymma peannsauum 6es
peanniaumnio cybbexTs! i Hanora Ha anoGasneHHyio
roploye-cma- CTOMMOCTb
304HBIX Ma-
Tepuanos
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Mponomxexrne

Crasra OTHeceHwe Anpec MNopapok 1 cpoaxu
Hanora Hanora Hanora ynnarel Hanora
4 5 6 7
Cranku aup- Ha cebe- depepans- Mpw BBO3e TOBAPOB
GBPEeHUMPO- CTOMMOGTL  HbIA
Bansl Gioaxer
Craeku ycra- To xe To xe Mpx ewizoae TOBapa
HaBnMBaloTCA
B eapo Ha
TOHHY TOBapa
\ degepans-  ABAHCOBLIE BIHOCH EXE-
0,11% Hbii QOPOX-  MECAYHO A0 15-ro uucna
Hbli poHa kaxpgoro mecsua. Mpu
(25% cym- cymme nnarexeii go 200
Mbl Hanora), py6. — oauH pa3 no keap-
Teppuro- TansHeiM pacueram. o
PUATEHBIA OKOH4EHWMM KBap1ana, no-
LOPOKHLIA nyrogunA, OeBATH Mecs-
thoHa UEeB MCHMGNABTCH CyMMa
(75% cymM-  Hanora HapacTalouum
Mbl HRNOMA), WTOroMm C Hasana roga c
B Mockee 0 y4eTom paHee ynna4ed-
CaHkr-MNMe-  HblX BIHOCOB, W OHA BHO-
Tepbypre -  CWTCA He NO3AHEEe CpokKa,
100% B he- YCTAHOBMNEHHOrO ANA Npe-
ASpansHblii - QOCTABNeHWA KBapTank-
LOPOKHBIA HOM (M ronoBsoR)Byxran-
doun TEPCKOA OTYETHOCTH
25% Ha poipysky  denepans- [pw cymMme nnarexei no
Heiit nopow- 100 py0. - exexsapiank-
HEIA poHa - HO He No3aHes CPOKE,
no crasxke YCTEHOBNEHHOMO oNA npe-
18%, Tep- AOCTABNEHWA KBAPTANL-
pUTOpHANb- HOR Byxrantepckoh OT-
Wbl nopox- YEeTHOCTM; OT 100 no
bt oM, — 500 py6. — exemecs4Ho

no craske
0

221

He nospee 20-ro yucna
CNeayioWero Mecaua,
cabiue 500 gyﬁ. - nope-
xagHo 15, 25 u 5-ro yue-
Na Kaxaoro Mecaua



Bun Hanora Mnarenswmk OBBLEKT
06noXeHWA
1 2 3
TpaHcnopTHelid  Bee X03RWCTBYI0WME DoHp onnatel TRYAA
Hanor cybbekTsl
Hanor ¢ ana- Bece xosmahcTeyOwMe MOWHOCTE ABMrarend,
Aenbues Tpad-  cyGbeKTsl, KPOMEe TPad- Mapka TpaHcnopta
CMOPTHLIX CrOPTHLIX MPEANPUATA,
cpeacTs OCYWECTBNAWMX nac-

Hanoru Ha npu-
oGpereHue
TPaHCNOPTHBIX
cpeacTs
Focypapcreex-
Han nownuHa (u
repGoskiii cGop)
Hanor Ha
MMYLECTBO
XOARNCTBYIOLLE -
ro cyBGwexra
NecHoii Hanor

Mnara aa sogy

CaXMPCKME NEepeBoskm
(6ea Takcu), KONxo3os,
COBX0308, (QepMepckux
XO35ACTB, MPeanpUATMIA,
cOfepwaLLMx 4opori

To xe

Bce xoaniicTRyIOWME
cyGbekTH

To xe

XoarhcTayowmi
cyDhexT, KoTopomy
NpefoCTABNEHO NPARG
Ha pyBky 1 saroroeky
apesecHHLl

XoasiicTayouwme cybn-

eKTbl, 3abupanume
Boay
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MNpofaxHas ueHa Tpat-
cnopra

Cymma mcka. Llexa ycny-
™

CToOMMOCTL MMYyLLECTES

Konuyecreo aepesbes,
nognexawmx pySke

OGBaM NCNDAB3YEMOR
BOMS!



Moogonxenne

Craeka OTHeCEeHue Appec Mopagok u cpoku
Hanora Hanora Hanora ynnare! Hanora
4 5 6 7
1,0% Ha Bbipyqky  PervoHank- ABaHCOBLIE B3HOCH eXe-
HbIA mecayHo ao 15-ro smcna
GropxeT kaxporo mecAua. OkoH-
YATENEHO — HE noanHee
CPOKA, YCTAHOBNEHHOrD
Ans npepocrasnenma Gyx-
ranTepcKol OTYETHOCTH
Crasku auch- HacebBecto- Teppuropu- [pw perucTpauvin u ne-
PepeHuUMpo- WMOCTB anbHbIA pEpErMcTpauny TpaH-
BaHbl AOPONHBIA CNopTa W exeroaHo
ona,
Crasku aug- To xe To xe Mpw npuoBpeTern
depeHunpo- TpaKcnopTa
BaHbI
Crasim aud- " MecTHbIi Mpw coBEPLUBHAW 10PN~
Peperunpo- BlomkeT 4eckoro AEACTBUA
BAHL
He Gonee Ha Ganaw- PeruoHans- H‘gﬁ;gmﬂ ﬁﬁﬁﬁ,g 0
Q - 4 -
zlﬁ % ropo- z;:‘ﬁ'fmb ;:b;‘l.xer LUEro 3a OTHETHBIM; N0
rogosomy otyery — Ao 10
mapta
Tapudo Ha ceGecro- Toxe Cpok ynnarsl ycraHasnn-
AndbepeH-  MMOCTEL paeTcsa pecnybaukon
UMPOBAHL! B (oBnacTeio)
3ABUCMMOCTI
QT NnopoAaLl v
Kavecrsa
ApEBECHHbI
Tapudb
3a 1 m? To xe # Exemecaydo po 20-ro
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uucna Mecnua, Cneayio-
LWEro 3@ OTHETHbIM



Bug Hanora Mnatenswme ObwekT
oGnoxeHnsa
1 2 3

CBop 3a wcnons-
30BAHME HAWME-
HoeaHwiA "Poc-
cuA”, "Foccuiic-
kan Pegepauma”
1 06pasoBaHHbIX
Ha WX ocHoBe
CNoB ¥ CcNoBoOCO-
HeTaHuii

JemensHiiin
Hanor

C6op aa npaso
TOproanu

Uenestie c6opsi
Ha copepxaHue
npasooxpaHmn-
TenbHelX Opra-
HoB, Bnaroycr-
POWCTBO, HYXab!
obpazpsaHia u
ap.

Xoaniicteyioume cybn-
BKThbI, 38 UCKIIOYEHWEM:
denepansHbix OPraHos
Bnacth; LeHTpansHoro
Ganka Poccuw, rocy-
AapcTBeHHbIX BHEBIOA-
KeTHeIX honpos PA; yu-
PENOEHWA, NONHOCTLIO
GUHAHCUpYEMBIX W3
pecnyBaukaHckoro
Giogxera; pepakuni,
CPeacTs8 MABCCOBOW WH-
popmaumn (kpome pex-
NamMHBIX U 3IPOTUHECKHUX
WM3OAHWA), NONMTUMBCKMX
napTuii, npodcoio3os,
0BLUECTBEHHLIX U pENK-
rMO3HbLIX 0BLeArHEHA

Xozahcreyiowme cybb-
eKTel, MMewwmne 3e-
MENLHBIE Y4acTkW B Co6-
CTBEHHOCTH, Ha npasax
apeH/ikl, BO BNaAEHWN 1
NONL3I0BAHNK

XoanicTeylowmin cybu-
EKT, 3aHMMAKWWACH
PO3HWYHOIA TOProBNen

Bee xosnicrayouwme
cybbexTh
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CTOMMOCTb PEanU30BaH-
HOWM NPOAYKLMK,
TosapooBopoT 3aroToBU-
TeNbHbIX, CHAGMXEHYECKD-
COBITOBLIX U TOProBkiX
opradusaumnin. fdoxoas
Bankos, Dupx, crpaxo-
BbiX OpraHuaaumin

Paamep 3emensHOoro y4a-
CTKa

Pa3soawit cGop

Foposoi homa sapabor-
HOW NNaTel, paccyurad-
Hblil M3 MUHUMaNbLHOW
3apnnarel 0AHOMNO cpea-
HecnucouHoro pabort-
HUKa



MpogonxeHmne

Craska OTtHeceHwe Agpec Mopsaaok 1 CpoKK
Hanora Hanora Hanora YNNartsl Hanora
4 5 ] 74
0.5% Hauvctyio  Ha ceBe- PervoHansHbii
npuBsink croumocTe  Glogxet
(npmBsins,
OCTaBLLYIOCH
nocne ynna-
Tl Hanora
Ha nprbbink)
Tapudphi Ha ceGecto- MecTHbi ExerofHo He noaxe
andpdeperH-  UMOCTb GlopxeT 1 wmionn
UMPOBAHLI B
338WCUMOCTH
O Ha3Have-
HIR 3EMNU,
B2 LIBHHOCTH,
MECTONONO-
KEHWA W ap.
CrowmocTb Ha yncTyio To xe YnnauyveaeTtca nytem
naredTa unu  NpUGbING npuoGpereHnA nareHTa
pasoeoro Ta- WK Pa3ceoro Tanoxa
noHa
Oo 3% Ha Gananco- = Cpoxw ynnatel cGopos
BYIO NpW- YCTAHABNUBAKTCA MECT-
Gbins HbIMW Oprasami

5
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Bua wanora Mnatenbumk ObvekT
oBnoXeHua
1 2 3
Hanor na pekna- Toxe (7. e. pexnamoga- CToMMOCTb YCNyr No peK-
My Tenm) name
Hanor Ha nepe- To e, kpome npeanpu- Cymma caenku
NPOQAXYy ABTO- ATWIA, OCYLWECTBARIOLMX
MoBune#, Bbl- TOProOBNIO aBTOMALLWHE-
YUCANTENLHOW MU NO NALUEHIWAM U yn-
TEXHWKW W Nep- NaquBaiowmx nuueH3n-
COHANBHBIX OHHLIE MAATENM Kak 3a
KOMMbIOTEPOB TOProsno NOAAKUMIHEI-
MU TOBapamu
CGopaaToproB- Boe xo3sdcTeyiowue Pasoswii cGop
N0 BUHHO-BO- CYBGLEKTH, TOPrylwme
AOYHBIMU M3AB- BMHHO-BOAOMHBIMK W3-
nAMA LENUAMA
C6op 3a npaso YcrpouTenu aykumoHos v CTOMMOCTb NPOAaHHBIX
NpOBEAEHWA ME- .NOTepeil ToBapos (noTepeHLIX
CTHBIX 8yKumo- Bunertos)
HOB W noTepen
Cbop3anapkoe- Bce xosahcTeyiowme Pasoseii c6op
Ky @8BTOTPAHC- CybbexTsl
nopTa B cneuw-
aneHo ofopyno-
BaHHBIX MECTAX
CGop 3a npaso To xe CToMMOCTE NPOM3BEAEH-
MONLIDBAHUA ME- HOM NpoaYKLAN
CTHOR cHMBONK-
Ko  (repbwl,
Bkl
Cbop saysactwe Xoaniicrayiowme cybs-  Pasoswih cbop
B Berax

C6op ¢ bupxe-
BbIX CABNOK

€KThl, BLICTABNRIOWME
nowanei

YHacTHUKU caenkm
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Cymma caenku Ha bup-
K€, 38 UCKMNOHEHNEM
ONEPaUMA C LEHHbIMM
Gymaramu



lMpononxerune

Craexa OTHECEHWE Aapec MopRAOK U CPOKK
Hanora Hanora Hanora yrnarvel Hanora
4 5 6 7

Mo 5% Ha GanaHco- MecTHbIR Cpoku ynnaTel Hanora

By10 Npubbine  GloaxeT yCTaHABNMBAIOTCA MECT-
HBIMK OpraHamu BnacTu

Do 10% Ha uuctyio To xe To xe
npuBbinb

50 mMuHu- Toxe " i

ManbHbIX Me-

CAYHBIX 3apn-

nar 8 roa

o 10% % %

Pasamep cGo- Ha Ganaxco- i u

pa ycrasas- By npubsint

NUBABTCA Me-

CTHBIMA Opra-

HaMi BNacTu

Ao 0,5% Ha yuctyio b "
npubbink

Paamep cGo- Toxe B -

pa ycraHasnu-

BaETCA MECT-

HbIMM DpraHa-

MW BRACTH

Ao 0,1% " a L

Paamep cbo- Ha GanaH- " n

pa yctaHae- COBYO

nysaeTca me- nNpubbink

CTHBIMW Opra-

HamK BNacTm
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Bupa Hanora MnaTensbume Obwext
0BNOXKEHWA
1 2 3

C6op 3a npaso
NPOBEAEHUA Ki-
HO- ¥ Tenecne-
MOK

C6op 3a yBopky
TEPPUTOPWA Ha-
CENeHHbIX NYHK=
TOB

CGop 3a npoean,
asToTpaMcnop-
Ta, 3apermcTpu-
POBAHHOrO 3a
rpaHuuen
Hanor Ha co-
nAepxXxadue wmu-
nuwHoro ¢oxpa
v obbexTos co-
UnManbHo-Kynb-
TYPHOR cepsl

C6op Ha Boc-
npovasoacTeon,
OXpaHy M aaum-
TY NECOB

OpraHu3aaumi, NpoBoas-
LMEe CHEMKM

Bnanenblibl CTROEHWIA

Bnagensubl asTo-
TpaHcnopTa

Bce xossicTeyOWME
cyBbeKTsl

XoanitcTeyowme cybo-
EKThI, OCYLUECTRNRIOWME
3aroTOBKY APDEBECHHE B
Necrom doxge PO
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Pasossiii c6op

Obbem BLINONHEHHLIX pa-
60T B CTOMMOCTHOM BbIpa-
XEHWM, onpeaenfemelit
ucxonA m3 yGupaemoi
nnow@am U HOPMaTUBHBIX
pacueHoK no ee onnare
Pasosuiin cBop

O6bem peanu3aumi 3a Bbi-
4eToOM pacxofoB Ha co-
nepxaHue aTux 06LEKTOB.
AnA 3aroToBUTENBHBIX,
TOprossix, CHabXeHYecko-
COLITOBLIX OPraHM3aumii =
sanosoi aoxod. Ana 6au-
ko8 — npubeins, obnarae-
man Hanorom, [na crpaxo-
BbiX 0BLLECTs — CTPaXosLe
NPEMUM, KOMUCCHOHHBIE W
ApyTve AoXOAb!.

Ana Bupx — KOMWCCHOH-
HblE, BRIpYMEA OT NPOOAXH
Wi apedasl GPOKepCKMX
MECT 1 APYTUE A0X0Ak!.
CroumocTe ApesecuHbl
coBCTBEHHOI 3aroTOBKK



Mpogonxe+Hune

Craska OTHECEHWE Anpec Mopaaok v cpokK
Hanora Hanora Hanora ynnatel Hanora
4 5 6 7.

Ycranasnu- Ha banan-  MecTHbii Cpokmn ynnatsl c6opos

BABTCA MECT- COBYIO Glopxer YCTaHABNMBAIOTCA MECT-

HbiMW OpraHa- GTOMMOCTb MBIMI OprasamMu

MW BNAcTH
Hauuctyio  Toxe To xe

ycTaHaBnuea- npubsink

ETCH MECTHBI-

MW OpraHamm

BNacTm

Craeku aud- To xe Depepans- [Mpu nepecedeHnn rocy-

depeHumMpo- HbIA AOPOX- [OAPCTBEHHON rpaHMLUb!

BaHbI HbIA (hoHA

Ao 1,5% Ha Gananwco- MecTHeie Cpoku yCTaHaBNMBaoTca
BYIO npu- BlogxeTsl MECTHBIMW OpraHamm
Buine BNACTH

Craexn pudp- Ha ceBecto- PervoHans- CO CPEAHEMECA4HBIMW

¢GEepEHUNPO- WMOCTB HbIA nnarexami 10 300 pyﬁm-

gaM Gloaxer B0 HETELLIE MACERLID
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rO YWCNa CneayiouLero;
cesiwe 300 pyb. — asaH-
COBLIE NNATEXM 38 Kax-
AYI0 UCTEKWYIO AeKany:
13-ro Y1cna — 3a Nnepeyio
pexany; 23-ro4mcna - 3a
BTOPYIO Aekany; 3-ro 4uc-
na — 3a ocTankHLle AHW
OTHETHOro MecaLa



Bua Hanora Mnarensuwmk Obwekt
0GN0oXEHWUA
1 2 3
Mnarta 3anpaeo  Xo3sWCTBYIOWMWe Cy6b- Pa3osbie cOOpbLI NPY Bbl-
NONL30BATLCA EKTbi, OCYWECTBNAIOWME  Oaqe NULEH3WA.
Heapamu nowck, passeaxy, aobel- PerynspHbie nnarexu
4y NONE3sHsLlx Uckonae-
MBIX U WHOE NONb30RA-
HUE HeapamM
CBop Ha Hyxaw Bce xosmitcTeyowme Fonosoit (hoHp 3apabor-
obpa3opatens- CyGbexTbl HOW NNaTte!
HBIX Y4PEXAEHUR
Hanor va nokyn- Bce xo3aicTayiowme Cymma B pyGnax, yrinasin-

KY MHOCTPaHHbIX
OEeHEXHLIX 3Ha-
KOB W nnartex-
HBIX O0KYMEH-
TOB, BulpaxeH-
HBIX B MHOCTPaH-
HOMA BAMOTE

CyOLeKThl
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BaEMan NPW NMOKynKe Ha-
AWYHOR BANKOTHI, BKMOYARA
CyMMYy noraiieHus 8 sa-
NIOTE Aen03WTos, OTKPEI-
Toix B8 pyGnax



MpononxexHune

231

Craeka OTHECEHUE Apnpec MopRAoK 1 cpokn
Hanora Hanora Hanora ynnarel Hanora
4 -} 6 T
Craskwn Ha ce6e- Gepepans-  PerynapHbIe nnarexm yn-
mbdeper- CTOMMOCTL HbIA, pErMo- NavyMBaloTcA Npeanpua-
uMpoBamHbl HankHLIA M TUAMK CO CPEaHEMECAY-
MECTHbIE HbIMK nnaTexamu ot 100
BlopxeTs Ao 300 py6. — 20-ro 4mc-
na mecsua; 6onee 300
py6. - asaHcoBbLIE Nna-
TEXM 332 KaXOYl0 UCTeK-
wyo pekany — 13,23 u 3-
O YUCNa MecAUa; MeHee
100 py6. — exexsapTank-
HO He no3agHee 20-ro
ydcna Mecaua cnenyo-
Wero keaprana, mMeHee
10py6. — 1 pa3 B roa He
noagHee 20-ro yucna me-
cAla cneaylowero roga
fo 1% Ha Ganan- Permonans- Cpoku ynnarsl cGopa yc-
coBylo HsliA TaHaBNWBaIOTCH OpraHa-
NpUBLINL Gilomxer MW UCNONHWTENBHOW BNa-
cTu pecnybnwk, obnac-
Tei, kpaes nNo cornaco-
BAHUID C HanoroBbiMK
OpraHamu Ha mecTax
1,0% Ha Gananco- @epepans-  [pW NOKYNKe BANKOTEI
BYIO NpU- Hbslit 1
Gbink PEervoHans-
HbiA
GlomKkeTs!



Bua Hanora MnaTenbuymk ObsekT
oBnoxeHna
1 2 3
EnvHbid vanor  XosalcTeyiowme BmeHeHHbiH A0X0A
Ha BMEHEHHBIA  CYOBeKThI £N17 OnpegeneHHbIX
[oxon, BMAOB AEATENBHOCTH
Hanor ¢ npopax To e CTOMMOCTL peann3osaH-
Heix ToBapoe (pa6or, yc-
nyr) N0 YTBEPAKASHHOMY
nepeyHIo
Hanor va XoamicTeyiowme WUrposeie cTonsl,
WrOpPHbIA Bra- CybBbekThl, OCyLecTe- B KOTOPbIX WTOPHOE
HEC NAWWE NpeanpuHiMa- 3asegeHve yHacTeyeT
TENLCKYID AEATENb- KaK CTOpOHa.
HOCTL B 06nacTi WUrpossie cTonMb!, B KOTO-
WropHoro Guaxeca pbiX UropHOE 3aBeAeH!e
Y4acTByeT KaK OpraHmsa-
TOp W/nu HabnoaaTens.
Wrpoewie
aBsToMatel.
Kaccei
TOTANW3aTopos.
Kaccel GyxMmekepcKux
KOHTOP
Cbop aa MpaxnaHe, ebieaxan- Paszoswii cbop C rpax-
norpaHuyHoe wme ua PO, w Bnapens- paHw TPAHCNOPTHLIX
oropmnexmne Upt (rpaxpaqe W xoasi- cpeacTs
CTBYIOWMHE cyObeKTb)
nepeMelwaemslix Yyepes
FOCTPaHULY TpaHcnopT-
HbIX CPEACTB
Hanor na XosaicTeyowme Nerxosbie asToMobuAn
oTaentHbIe CYDbeKTHl W rpaxaaHe ¢ paGoyMm OGBLEMOM
BUOB! TPaHe- ABvratenn cesilue
NOPTHBIX 2500 kyG. cm
cpeacra
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Mpogonxerne

Craska OTHeceHue Anpec Mopaaok U cpoKK
Hanora Hanora Hanora yrnatel Hanora
4 5 6 7
20% HaGanaw- Penepanb-  ExemecsyHO MyTeM ocy-
Cymma Hanora coByiO HBIE, DEIUO- ) ecTaneHA aBaHCOBOrO
€  npubbins "“""""'ﬁe' Me* nnatexa B paamepe
d togeesigin werw rocy.  100% Cymmbi Hanora 3a
e napciseHnsie  KANEHAAPHLIA MECALL
wpex koaddiaum- BHebKeT-
EHTOB K YKA33H- Hble GaHab!
WO cTaske
Do 5% - Pervonans-  MOpAROOK 1 cpoku ynnars!
HbIE U MECT-  HANOra yCTaHaBnuBaKTCH
HbIE GIOMKETLl 3aKoHaMK cyGbexTos PR
MuHumansHsie - depepans- Ynnata Hanora exeme-
rofioBLIE CTaB- Hbie v perno- CA4YHO no 1/12 roaosou
'“;-2%3‘"’0“ HankHble CyMMBI Hanora no 20-ro
e 3k O 610MKEThI yucna MecAua, Cneayio-
100 3a oguH LWEro 3a OTHETHLIM
cron
45 3a oamH
asTomar
1200 3a onHy
KACCY
G600 3a oguy
Kaccy

KoHkpEeTHBIE CcTas-
KN CBEPX MMHW-
MaNbHLIX yCTa-
HABNWBAIOTCA aa-
KOHOAATENbHbIMW
(npeacTasUTentb-
HbIMKU) opravammn
cyGuexTon PO

" paﬁmau
obbweme wraTens

g:yﬁ 33 equHuL
o0sEMaA; CBLILLE
cu -

3 pyb.

000

500 xyG.cm ‘-‘-03}"05

Ha Ganax- @epepans- Onnara Npu OCYLWECTA-

Hblii GIOAXET NEeHUM NOrPaAHUHOTO

Ha Ganax- depepans-

KOHTpONA

¥Ynnara Hanora pa3 8

Hbia Blogxer rog. XoasicTeylowme
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Ha 1 axBapa 1997 r. Tekylwlen 3af0MmKeHHOCT No Hanoram,
BEAYLUMX Y4EeT peann3oBaHHON NPoayKuu Ha OCHOBE MEeTo-
Na HauyucneHwn 1 cocTaBneHus cyeTom-haKTyp, HE ocylye-
CTRAAIOUMX BapTepHbLix onepaunii 1 aMuccun LeHHbIX BY-
Mar Ha NpeabsBATENS, HE HAPYLUAIOWMY TAMOXEHHOE W Ha-
noroeoe 3akoHogatensCTeo Poccuiickon Menepauun, a Tak-
*e cobniogalowmx wHble TpeGoBaHwa, ycTaHaBnusaemble
Ykaaom lNpeaupenTta PO,

FocypapcTBeHHas Hanoroeas cnyx6a Pd ¢ 20 maa 1996 T.
nepecrana BaWMarb MeHW Mo 3a00NKEeHHOCTW No Hanoram
nepen denepanbHsiM GiogxeTom, Takke ¢ 20 mas 1996 r.
PasamMep neHw, B3bICKWBaeMblii C Hanoronnarenswuka B cny-
Yyae 3aQepXKW ynnaTel Hanora, cHuxeH c¢ 0,7 o 0,3%
HEYNNAaYeHHO CyMMbl Hanora 3a Kaxablii AeHb NPOCPOHKM
nnarexa.

B cooTeeTcTBMM C BbilLeHasBaHHLIM Ykazom ¢ 1 AHBaps
1997 r. cokpalleHo 4ucno Hanoros (o6azaTensHbix nnare-
Xeit) 3a CYET UX YKPENNEHNA U OTMEHDb! LeNeBbiX Hanoros, He
AAI0WWX 3HAYMTENbHLIX NOCTYNNeHWi; obneryeHo HANoOroeoe
Gpems npouasoauTenei npoaykuwuu (paboT, YEnyr);
NUKBUAWPOBAHO NBOMHOE HanoroobnoxeHWe NyTem 4eTKoro
onpegeneHua HanorooGnaraemoil Gasbl; cokpallieHbl NeroTel
W UCKNI04eHWA M3 o0Wero pexuma HanorooGnoXeHus; yBe-
NM4eHa posik SKONOrUYECKMX HANOroB W WTpad)or; a Takke B
Uenax pas3suTua Hanorosoro degepanvama DyayT ycTaHoB-
NeHbl MUHWMAaNEHbLIE 3HaYeHWA OONe NoCTynneHus AOX0A0B
OT Kaxnoro Hanora B 6I00XeTLl pasHuIX ypoBHen, UMes B
BUAY, 4TO yKasaHHble fonu ByayT ycraHaenueaTeCH exeroa-
HO B dhenepansHoM 3akoHe 0 degepantHoM GlogxeTe, HO He
HUXKE MUHUMAanbHLIX 3HaYeHwi (tatn. 9).

Pacnpenenexve noxonos oT Hanoros v cHoOpoB, HE yKa-
3aHHbIX B Tabn. 9, ocywecTenaeTcs B CODTBETCTBMN C HANo-
FoBbIM 3akoHopaTenbcTeoM PO,

Mepexon Ha ykasaHHbie Bbille MUMVMANBHBIE 3HAYEHWA
Aonen NocTynneHnst AOXON0B OT Hanoros 8 GiopxeTs pas-
HbIX YpOBHEW BYAET OCYWEeCTBNATLCA No mMepe BBefeHwuR
Hanorosoro kogekca P® 1 uameHeHwii GIOMXETHOrO 3aKo-
Hogatensctea Pd,

lMepean YacTb konekca conepxuT nepeveHs us 30 dene-
gﬂﬂbeIX. PETMOHANBHbLIX W MECTHLIX HANOrOB BMECTO MNONMTA

00 peiicTeyiowmx 8 PO g 1996 r. Bo BTOPOW YacTu Kogekca
NpeanonoX1UTENLHO:

1) OTMEeHRIoTCS BCe Hanoru c Bbipyqkn. B yacrHocTu, He
byneT Hanora Ha nonb3oBaTeneil asTOMOGHUALHbIX aopor, Ha
coaepxaHve XunuwHoro ¢oHaa v 06LEKTOB COUUANbEHO-
KYNLTYPHOR Cdheps:;
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TaGnuua 9

MuHuMansHsle 3HaYeHUs [oneil NOCTYNNeHUA AOX0A08
OT HANoOroB B GIOLKETH! PASHLIX YPOBHER

PacnpeaeneHue HanoroBkix
NOCTYNNEHWIA B BIOAXETH PasHbIX
Bua nanora yposHei, %
ibepepans-| GIOAXET | MECTHbIA
Helid 6i0a- | cybeexTa | Glopxer
weT PD
Hanor va noGasnennyio ctoumocts 30 20 5

Axunabl Ha CNWPT, BOAKY W
NMKEPO-BOA04HBIE U3AENNA 30 30 5

Akun3as Ha MUHEpanbHbIe BUALE
CbipbA, 6eH3uH, asTomMoGunu,
MMNOPTHLIE NOAAKUMAHLIE TOBAPbI 100 =) o

AXLN3LI Ha OCTaNLHLIE BAALI NOOAK-
UM3HLIX TOBAPOB - 60 10

Hanor va npuBeins NpeanNpUATHA
{no craske) 10 15 5

NopoxoaHsia Hanor
€ PHINMECKNX NL, 10 30

8

PecypcHbie Hanorm 30

8
8

3xonoruMeckne Hanoru

C6op 3a ucnonsaosavue
roCyAapCTEEHHOR CUMBONUKK
Poccuiickoin Denepaumn 100 = B

DenepansHLe NUUEH3IUoHHbIe
chopul 100 = =

Hanor Ha aemnio
(c y4erom ueHTpanuaaumm) 10 20 30

Hanor Ha umywecTso
NPEANPUATWIA U OPraHu3aumin - 40 40

TpancnopTHLIl Hanor - 10 40
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2) oTMEHRAETCA NOHATUE «CeBecTOMMOCTh». Hanoroo6na-
raemas npubbink ByeT oNpeaenaTLECA Cneaylowmm o6pasom:

nN= T-H-P,

rae [ - wanorooBnaraemas npuGebine, py6.;
T — BbIpy4Ka OT peann3aumm npoaykuuy (pabor, yenyr), pyo.;
H = ynnauexHble Hanoru, pyb.;
P~ nenossie u NPOM3BOACTEEHHLIE PACXOAL!, CBA3AHHLIE C 0CY-
WEecTBNeHMEM NPOM3BOACTBEHHOW M APYrod IKOHOMMYE-
CKOW 0eaTensHocTH, pyb.;

3) otmensieTca MonoxeHne o cocrase sarpar. Byayr B
NPMHUUNE paspellaThCs BbIMETHl BCEX 3aTpaT, M TONbKO Ha
HEKOTOpbIE COXPAHATCH HOPMbI-OrpaHuYUTen (Hanpumep,
npepcrasuTensCkue pacxoast);

4) npeanonaraeTca NuGepanbHbiii NepeHoc yBHITKOB Ha
Gyayuiee.

3710 o3HavaeT, 410 yBLITKM MOXHO Gyger noracuTe He 3a
NATL CNeaylnwmx NPUBLINLHBIX NET paBHbLIMKU AoNaMW (KaK B
1996 r.), a 3a oauH roa;

5) usmeHneTca nopsaok o6noxeHWs onepauuii No LeHaM
HWKE phiHOYHBIX. BBOAUTCA MeXaHWaM cpaBHeHUs LeHbl Caen-
KW G PBIHOYHON LIEHOWM M UEHOBbIM KOPUAOPOM. PbiHO4HAR
ueHa — a7o BHelwHAn cpena (ob6ecraHoBka), B KOTOPOW W NPO-
MCXOAAT caenkv ¢ TosapoM. OpueHTupysice Ha 3Ty CPeaY,
MOXHO ONpeAennTe, HACKONLKO UEHa caenkw oTnuyaeTcs ot
PBIHOYHOM ueHbl, Ecnu oHa nonageT B cneuvansHo 0roso-
PEHHLIA LeHOBOW KOPWAOP, TO ByAeT cuMTaThCn, YTO caenka
COBEpLLEHA NO PLIHOYHBIM LUEHaM KM Hanor NNaTuTbe He Hano;

6) oTMeHsiloTCA apaHcOBLIe nMnaTexw;

_7) BBOAWTCA CNeuMantHbIn «anbTepHATUBHLIA MUHUMAallb-
HbIW Hanor» ana GaHKoB K cTpaxoBuiMkos. BaHkW ByayT ynna-
YMBaTh 3TOT Hanor ¢ 06beMa NPUBNEYeHHbIX B TeHeHWe Mecaua
KpeauTHelX DecypcoB, a CTPaxoBWMKW — G CyMMbl CTPax0BbiX
B3HocoB. CymmapHas crtaska aTtoro Hanora npeanonaraercs:
Ans 6aHkoB - 1% W Ana cTpaxosiwmkos — 2%. B koHue roga
A/ILTEPHATMBHBIA HANOI CPABHWUBAGTCH C HANOTroM Ha NPUBLNb,
KOTOpLIA gonxeH Gbl Gbith ynnaveH. B koHesHom utore Byaet
ynnaseH ToT Hanor w3 aTUx OByX, KOTOPLIA Gonblue;

8) npeaycmarpueaeTcs coumanbHbii Hanor. STOT HANor
byner 0bBEeANHATL BCE OTYUCNEHWA B rocynapcrteeHHbie BHe-
GlokeTHbIe hOHALI, MCKNIOYan BIHOCk! B NEHCHOHHBIA BOHA;

9) npeanonaraeTcs BBECTW HANOr HA AUBMAEHALI N0 aK-
UMAM, NPOLEHTHl N0 Aeno3auTaMm, AoXOoasl OT ueHHsix Bymar.
Mpuyem ator Hanor GyayT NNaTUTL HE TONLKO XO3ARCTBYIO-
wune cybbekTbl, Ho U rpaxaoaHe;
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10) npeanonaraeTca B NepcnekTuee BMEcTO Hanoroe Ha
UMYLLIECTBO XO3RANCTBYIOLIMX CYyOBEKTOB, Ha UMYLLIECTBO rpax-
flaH Ha 3emMNI0 BBECTW Hanor Ha HeaBMXWMOCTb.

Cr. 18 HanoroBoro Kogekca YCTaHOBNEeHbl cneuyvansHbie
Hanoroseie pexumbl. CneumanbHblii HANOrOBLIN PEXUM —
0co6blid NOPAAOK WCHMGAEHUS W ynNnaTtel Hanoros 1 c6opos B
TE4eHWe ONpeneneHHoro Nepuona BPeMeHu, NPUMeHAeMbIA
B CNy4asx U nopsaake, ycTaHoBneHHsIX HanoroesiM Koaekcom
¥ COOTBETCTBYIOLUMMIKM (eaepansHbiMi 3aKoHamu.

K cneumansHblM HanoroesiM peXumam OTHOCATCA: Y-
poueHHan cuctema HanoroobnoxeHws cyBbekTos manoro
npeanpuHMMaTenscTea, cucTema HanoroobnoXxeHus 8 CBO-
GoaHbIX 3KOHOMMYECKMX 30HAxX, cUcTema Hanoroobnoxe-
HUA B 33KPLITLIX aAMUHUCTPATUBHO-TEPPUTOPKWantbHbIX 06-
pasoBaHMAX, cMcTeMa HanoroobnoXeHWs NP BbINOIHEHWN
AOroBOPOB KOHUECCUM W cornaweHwid o pasgene npo-
aykumu.

B anpene 1999 r. scTynunu B cuny nonpasku 8 3akoH PD
«0 3aKpLITOM anMUHUCTPaTMBHO-TEPPMTOPManbHOM o6paso-
BaHUu». Tenepb 3aKoH NpeaycMaTpuBaeT, ¥TO NPaBo Ha no-
Ny4eHue Hanoroesix nsrot 8 SATO npepocTasnAeTca TONLKO
opraHuaaymam, KOTopble MMEIOT Ha 3TOWN TeppuTopuKn He
meHee S0% ocHoBHOro kanutana. Ha 2000 r. npepycMmoTpe-
HO 3auucnexdve B8 goxoab! Giopketor 3ATO BCex Hanoroe v
cbopos, 3a ucknioveHneM deaepansHbix Hanoros v c6opoB
B TOW WX 4acTK, B KOTOPOA OHAa B COOTBETCTBMKM G GloaxeToM
W HANOroOBbLIM 3aKOHOAATENLCTBOM 3a4MCNAETCH B Genepant-
HBIA GloaXeT.

5.2. COOEPXAHWE U NOPAOOK B3AUMAHUA
OTOAENbHBIX BUWOOB HANOIOB

5.2.1. HAJOI HA NPUELINbL

MNopagok HanorooGnoxeHus npuGsinu onpepenseTca 3a-
KoHOM P® «O Hanorax Ha Npubbink NPEANPUATAR 1 OpraHu3a-
UMiA» C NOCNEAYIOLLIAMIA USMEHEHUAMU U AONOMHEHUAMIN K HEMY.
B yacTHocTK, Yikasom MNpeanaenta PD ot 8 man 1996 r. Ne 685
«06 OCHOBHLIX HanpaBneHwWsx Hanoroeon pedopmsl B8 Poc-
cuiickoin Depepauumn U Mepax No YKPenneHWio HanoroBon u
NNAaTexXHoN AUCUMNAWHE YCTAHOBNEHO, HTO NNaTenbLmKu Ha-
nora Ha NpuMbBINbL, 3@ UCKNIDYEHWEM CYyBLEeKTOB Manoro
npeanpuHuMarenscTea, 06a3ansl ¢ 1 okTAGpA 1996 r. npume-
HATL B cUCTeMe ByxranTepckoro y4eta W OTHETHOCT METop,
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Ha4scneHns, NpyW KOTOPOM WCHWUCNEHWE BbIPY4YKW OT peanwvaa-
UMK Nnpoaykuwy (paboT, ycnyr) Nnpow3BoanUTCA COOTBETCTBEH-
HO C paHee HacTynuBLLe OaThbl:

nony4eHus npegonnatel (agadca);

OTTPY3KM NPOAYKLMK, BhINONHEHW PaboT un OKa3aHWA YCImT.

Mpu atom patol OTrpy3KK NPOAYKUMK cyATaeTca AeHb
nepenayn cCooTBETCTBYIOLLEr0 TOBapopPacnopaauTENbLHOMo A0-
KYMEHTa, OaToi BbinonHeHwn paboT (okasaHWA ycnyr) cuura-
eTca AeHb, koraa seinonHeHue paboT (okasaHwe ycnyr) 6o
dakTuyeckn 3aBeplieHo.

Mnatenbumkn Hanora Ha Npubbink, ABNAICWMEcH cybLek-
TaMWU Manoro npeanpuHUMaTenscTea, NPU UCYUCNEHWW Bbl-
Py4KM OT peanuaauun npogykumu (pator, ycnyr) mMoryT Bbl-
BuUpaTh Mexay yKasaHHLIM Bbille METOAOM HaYMCNEeHWA W
KacCoBLIM METOAOM, NPW KOTOPOM MCHUCNEHWE BLIPYYKH
fMPOM3BOAMTCA C MOMEHTA NMONYYEHMS MM ASHEr 3a peanwvao-
BaHHYIO Npoaykuuio (paboTel, ycnyri).

C 1 aHeapa 1997 r. ocyuwecTensercs nepuoauyeckas
KoppexkTupoBka obnaraemMoit Hanorom NpuBeINK € Y4eTOM WH-
$pnayum.

O6rekToM OBNOXEHUA Hanorom ABnseTcs sanosas (6a-
naHcosan) npubbine xo3AicTeyowero cybwekra, KOTOpas
YMEHbWABTCH Ha CyMMbl: PEHTHBIX Nnartexed; aoxogos (Au-
BUABHAOB, NPOLEHTOR), NONY4YEHHLIX N0 aKUUaM, 0bauraumam
W UHBIM LUeHHbIM ByMaram, NpuHaanexallim Xo3nRcTByIowumM
cyBwektam; AOX0A08 OT [JONEBOro y4acTWA B AEATEeNsHOCTH
APYrvx X03ANCTBYIOWKMX CYOLEKTOB, KpOME AOX0A0B, NOMy-
“YeHHbIX 32 npegenaMu Poccuwiickoi Deaepauny, A0OXON0B Ka-
3UHO, MHLIX UFOPHBLIX AOMOB (MECT) M APYroro WFoOPHOTo 6143:
Heca, snpeocanoHos (BWaeonokasa), OT nNpokara HocuTenel
C ayawo-, Buaeo3anucaMn, UrpoBbIMM U MHBIMWA NpOrpamma-
MK (ayauo-, BUAEOKACCEeTL!, KOMNAKT-AWCKW, AUCKeTHI W ADY-
TMe HOCUTeNW) W 3anncein Ha HUX, oNPeaenAemMbIX KaK pasHn-
La MeXxay BbIpy4KOi OT peanu3auuin 3TUX YCnyr U pacxonamu
(BKNIOYan pacxoap! Ha onnaty Tpyaa) Ha 9TU YEnyr; Npubsl-
/1 OT NPOBEAEHA MACCOBLIX KOHLLEPTHO-3PenuLLHbLIX Mepon-
PUATUIA Ha OTKPWLITEIX NNoWankax, cTaguoHax, Bo ABOpUaEx
CnopTa, B Apyrux NOMELLEHUAX, YMCN0 MECT B KOTOPLIX npe-
BbILLABT ABe Thiciyw; NpubbinKM OT NOCPEAHWYECKWX Onepa-
UWA 1 CAENOK; NPUBLINK OT CTPAXOBOM AEATENLHOCTW; NPW-
ObINN OT OCYLLECTBNEHWS OTABNBHLIX DAHKOBCKMX Onepauuii
W COenoK; npubbini 0T NPOM3BOACTBA W peanuaaunn NPous-
BEAEHHOW CenbCKOXOIAMCTBEHHON NPOAYKLMMK.

PBHTHI:IB nnaTexu camMu ABNAKDTCA nnarexamMu B G!O.U)(BT
W NO3TOMY BbluMTalOTCA M3 BanaHcoBOW NpubGsLINK. Jdoxoas!
no ueHHbIM Bymaram, oT AONEBOro yHacThA B APYrUX XO3RNCT-
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LLES

eyloLwmx cybBbekTax, OT KAsuHO M T. O. ucknwyaloTes ma ba-
naHcoBoi nNpubbiin, Tak kak o6GnaralTca Hanorom no crase-
KaM, OT/MYHBIM OT CTABOK HANora Ha npubbink.

Hanorom He obnaraercs cneyiowan 4acts nNpubsinu:

CpencTea, Hanpasnaemble Ha PrUHaHCUpOoBaHWE KanuTanb-
HbiX BNOXEHWIA NPOU3BOACTEEHHOrO W HENpPOW3BONCTBEHHO-
ro HasHaveHua. DT1a NbroTa NPenocTasnaeTcs XO3ANCTBYIO-
WnmM cyGuexkTam, OCYWECTEARIOWMM pasenuTve coGecTEeHHOR
NPOM3BOACTBEHHOW M HENPOWZBOACTEEHHOMW BGaskl, Npy YC-
N0BMWA NONHOTO WMCNONL30BAHWA UMW CYMM Ha4MCIEHHOro
niHoca (amopTW3auvn) Ha NOCAEAHIo OTHETHYIO AaTy;

cpenctea B pasmepe 30% 0T KanuTanbHbiX BNOXEHWIA Ha
NPUPOAOOXPaHHLIE MEPONPUATHA;

3arpaTel Ha coaepXaHMe HaxoaAaWmxca Ha GanaHce xoaamn-
CTBYIOLLEro cybbeKTa yupexaeHWil 31paBooxpaHeHns, Hapoa-
Horo obpasoBaHufA, KyNLTYpbl, CNOPTa W T. N.;

B83HOCHI Ha GnaroTBOPUTENLHLIE Leny (MakciMym B 3aBu-
cuMocTK OT uenn 5% oGnaraemoil Hanorom nNpubbinu);

OTYACNEHWA B PE3EpPBHLIA WK Apyrue aHanoruyHbie no
HasHaveHuo poHAb! (AN COBMECTHBIX NPeqnpPUaTHA M aKuno-
HEPHBLIX Gﬁu.I.ECTB, B yCTaBe KOTOphkIX No 3aKkoHopaTenCcTey
npeaycMoTpeHo co3faHue Takux $oHA0B) A0 AOCTUXKEHWA
pasMepos aTux (OHAOB, YCTAHOBNEHHBLIX YHPEAUTENLHbLIMA
AOKyMeHTamw, Ho He bonee 25% ycrasHoro ¢oHaa. Mpy atom
CymMma OTYMCNEeHUA B yKasaHHblie ¢GoHAaL! He QoMKHA Npesbl-
wate 50% HanoroobnoxeHwa NpuBbiNKM NPeanpuaATS.

C 1 ansaps 1996 r. xo3sicTBYIOWMM CYDbEKTaM paspe-
WEeHD OTHOCWUTL HAa pacxodsl A0 HanoroobnoxeHwsa 3aTparol
Ha CO3faHue cTpaxoBbiX pe3epsos B npegenax ao 1% paa-
ME;;a WX BLIPYYKW OT peanusauuu npoaykuuwn (pabot, yc-
nyr).

AngA x03aRCTBYIOLX CYBHLEKTOB U MHAWBUAYANbHbIX NPEA-
npuHUMaTenew, OKa3bIBAIOLLWX pBMOHTHQ-CTpOHTBﬂbHHe yc-
nyrv, GLITOBLIE YCNyru rpaxaaHam, ans obLlecTBeHHOro nu-
TaHua (NpeanpuaTWUA ¢ YWCneHHocTeio paboTtHukos o 50
Yen.), POIHUYHOR TOProBAN (MaraauHsl ¢ YMCNEHHOCTLIO pa-
GoTHukos oo 30 4en.) U Opyrux yCTaHOBNEH eaWHbIRA Hanor
Ha BMEeHeHHbli goxop. [opsaok ero ycTaHoBNeHus 1 Bee-
AeHua perynupyetcs 3akoHom P® ot 31 wiona 1998 r.
Ne 148-D3 «O eawHom Hanore Ha BMEHEHHLIA 00xon Ans
ONPEAENEeHHBIX BWOOB AEATENLHOCTHN.

BMEHEHHbIA AOX0A — NOTEHUMAaNsHO BO3MOXHbLIA Bano-
BOM AOXOA, NNatensluvKa eAnHOro Hanora 3a Bbl4eTOM no-
TEHUMANLHO HeobGxoauMbX 3aTpat. Craska eauHoro Hanora
cocraenser 20% emeHeHHoro aoxopa. Cymma efuHOro Ha-
Nnora paccyYnTbIBAeTcH C Yy4eToM CTaeky, 3HaveHwa Gasosoi
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OOXOOHOCTY, Yucna puanHeckux nokasaTtenei (eguHuua nno-
WaaK, YUCNeHHocTs paboTaowmx, equHuLAa NPOU3BOACTEEH:
HOW MOLHOCTW W Ap.), @ TakkKe NOBbLIWALWWX (NOHWXaK-
wux) koadbduumveHToe 6a3080M OOXOOHOCTWA, KOTOPLIE ON-
PEOENAIOTCA B 3@BMCHMMOCTM OT TWMNa HAaCEeNeHHOro MNyHKTa,
MECTa OGYUWECTBNEHWA NPEeanpUHMMAaTEeNbCKON OeATeNbHOC-
TW BHYTPW HACENeHHOro NyHkTa (UeHTp, okpauHa | T.M.), ac-
COPTUMEHTa PEeannayemMon Npoaykumu, Ce3oHHOCTW, CYTOY-
HOCTK paboTel M Apyrux ¢akTopos.,

Mpy NpuMeHEeHWWM OAHHOr0 Hanora He B3WMAaloTCH nnare-
W B rocynapcTeeHHblie BHeblogxeTHble GoHAbLl 1 HEKOTOPbIE
Apyrue Buabl Hanoros.

XoasicTeylowme cy61xexkTsl MMEeloT Npaso NPOU3BOAWTL OT-
yucneHus B paamepe oo 1,5% oT cebecToMMocTy peanvaye-
MO npoaykumu (paboT, yonyr) AnA Co3aaHua OTpacnesbiX U
MexoTpacnesblx BHeGloaxeTHbX ¢onanoe HUMOKP B Mu-
HUCTEpCTBax, BEAOMCTBAX, KOpNopauuax, KOHUepHax 1u acco-
unaumnax ¢ OTHeCEHWeM aTWX PacxoAoB Ha cebecToMMOoCTh
npogykuun (pabor, yonyr).

B nepsesie nsa rona paboTel He yNNauuBaloT HANoOr Ha Npu-
6binb BHOBL CO3AaHHbIE Mansie NPeanpuATMS No APOWM3BOA-
CTBY cenebxXoanpoaykuwu, NpoaToBapoBE, TOBAPOB HapOOHO-
ro notpetneHus, MeaWUMHCKOW TEXHUKW, NEeKapCTBEHHbLIX
CPeacTs 1 uapenuin, 06LeKToB XUNULWHOro, NPOV3BOACTBEH-
HOTO, COLUMANLHOrO W NPUPOADOXPAHHONO HasHayYyeHua, ecnu
£0NA BLIPYYKW OT 370 AEATENBHOCTU npesbiwaer 70% o6-
wein cyMmbl BbIpy4kn. Maneie npeanpuATHA B TPETHMHA W YeT-
BEPThIl rog paboTel ynnauusaloT Hanor B pasmepe 25 u 50%
OCHOBHOIA CTaBKW, EC/IK [ONS YKa3aHHOM BbIpyHKK cabliue 90%
8 00Leid cymme,

Craeka Wanora Ha npuBkine AenReTcs auddepeHuupo-
BaHHOW: B cdenepantHbin Glogxer — 13%, B pecnyBnukaHc-
KW 1 MEeCTHbIA GlogkeTsl ana Gupx, GaHKoB M CTPaxoBLLUW-
;gﬂ 2‘59?62—30%. ANA 0CTaNbHbIX X03AACTBYIOWMUX CYOBEKTOB ~

MpUBLINL, NONYYeHHas B pe3ynbTaTe COBMECTHOM AeATeNb:
HOCTW HEeCKONbkux npeanpuatuil 6e3 coagaHws lpuanYec-
KOro nuua, a TaKke nonyvyeHHas nonHbIM TOBAPWULLECTBOM,
pacnpenenneTcs mMexay yyacTHUKamu COBMECTHON AenATenNb-
HOCTWU MAKW YneHamw nonHoro TOBapHUJ.eCTBﬂ A0 Ha-
NOrooBMoXeHUs Ha OCHOBaHWW 3AKNIOYEHHOr0 MMM OOrOB0-
pa. MNpubblnb, NONYHYEHHAA KaXALIM YHaCTHWKOM COBMECTHOM

AEATeNnsHOCTH WKW YNEHOM NONHOrO TOBapuWliecTsa, ABNAID-
LMMCA 10PMAWYECKMM NMUOM, NOcne pacrnpeaeneHns BrIIo-
HaeTCs BO BHEpPeanuaauuoHHbIe oXoAbLl 1 obnaraeTcs Hano-
rom 8 cocrase GanaHcoBoi NpubLINK,
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[ns apeHaHbIX NpeanpuaTHiA, CO3AaHHLIX Ha OCHOBE apeH-
Abl MMyLLecTBa rocynapcTBeHHbBIX NPeanpuaThii M Mx CTPYK-
TYPHLIX NoApasAeneHni, cyMmMa Hanora Ha npubbine, McYUc-
NEHHan No NeWCTBYIOLLMM CTAaBKaM, YMEHbILAEeTCs Ha CyMMYy
apeHaHoOM nnathl (32 BbLIMETOM amMOpPTU3aLUMOHHLIX OTYUChe-
HAN, BXOAALUMX B €e cOCTas), noanexauwen B yCTaHOBNEH-
HOM nopaake B3HOCY B BrOAXer.

YBuiTok x03AACTBYIOWEro cybbekta oaHadaer, 4To ero
pacxofsl Ha NPOU3BOACTBEHHO-TOPrOBYIO AEATENEHOCTL Npe-
BLILLAIOT cymMmy Npubbinn OT aTol neatensHocTw. B Tex cny-
Yafx, Korga B COOTBETCTBMM C HOPMATUBHbLIMKM akTamu X0-
3ANCTBYIOWMIA CYBbEKT peanuayeT Npoaykuwio (paboTsl, yc-
nyru) no ueHam He Bblwe dakTruyeckoin cebecToMMocT, ans
pacyera HOC, Hanora Ha nonb3oBaTeneil asToOMOBWUNbHbIX
LOOpOr W Hanora Ha peanu3auuio roploYe-CMas3oyHbIX MaTe-
PUAN0B OOMKHLI NPUMEHATBCH PbIHOYHbIE LIeHb!, CNOXWBLLK-
€CA Ha MOMeHT peanuaauuwun. [na npeanpuaTuid, nony4ue-
wux B npeabiaywiem roay ybeliTok (No AgaHHbIM rogoBOro
Gyxrantepckoro oTyera), ocBoboXaaeTCA OT ynnartsl Hanora
4acTb NpMOBLINK, HanpaBnNeHHas Ha ero MoKpLITUEe, B TeYeHKe
nocneylowmx NATU neT (NpY YycnoBUW NONHOMO WCNONL30Ba-
HWA Ha 3TW uenu CpeacTe Pe3epBHOro W ApYIrKMx aHanormd-
HbiX MO HasHa4eHuio (OHO0B, CO3AaHWE KOTOPbLIX NPemyc-
MOTPEHO 3aKOoHOoM).

CornacHo Ykasy MNpeauaenTa P® ot 8 man 1996 r. Ne 685
¢ 1 ausapa 1997 r. nnarenslUMku Hanora Ha Npubeins npen-
NPUATHIA U OpraHKW3auwvii OTHOCAT Ha ceBGecToMMOcTbL B Non-
HOM 0Dbeme Bce pacxofbl, CBA3aHHbLIE C M3BNeYeHWeM noxo-
0a, a Take B NONHOM ODbEME BCE BHEpPeanua3auvoHHLIe pac-
X0Abl, 338 WMCKNIOYEHMEeM CNeayiowmx BUA0B Pacxomos:

pacxoasl Ha NpuobpeTeHve MMYLLIECTBA, NOANEXAllero
amoptuaaumn. B coctaB MMyLLECTBa, NOANEXAWEro amop-
TM3aUMKM ONA ueneil HanorooGNOXEHWs, BKNIOHAETCH UMYLLEe-
CTBO, CTOMMOCTE KOTOpPOro npegssitwaer 100 MPOT, nones-
HBlA CPOK MCNONL30BaHWA KOTOporo Gonee omHOro roaa;

YOLITKA OT peanMaauvM MMyLLIEecTsa, NoANeXallero amop-
TM3aumMM, B YacTy NpubLINM OT Peanu3aumMn WMyLEecTea, no-
NYYEHHON B TOM e OTYETHOM Nepuvoae;

pacxonst Ha ynnary wrpadHbiX caHkuMid, cpeacTea oT yn-
naTel KOTOPLIX HanpasnaloTea B denepansHbiin Biopxer, Gioa-
*eTel cybrektos PP v opraHoB MECTHOrO CamoynpaBneHus;

3atpatel Ha npuobpereHue GUHAHCOBLIX akKTWBOB (rocy-
fapcTEeHHbIe UeHHbie Bymari, Aeno3nTbl, BEKCEeNs, akuuu,
obnurayumi, nam K T.n.), @ TaKKe CPeacTea, nepegaHHbIe apy-
MM XO3AWCTBYIOWMM CyObLEeKTaM W rpaxaaHam Ha Bo3BpaTt-
HOA ocHose (3ailMel, coyabl, MHAHCOBaA NOMOLWL W Ap.);
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pacxofbl MO ynnate Hanora Ha nNpubbink;

pacxonbl, CER3aHHLIE C NpuobpeTeHueM (apeHaon U npa-
BOM MONL3OBAHWA) 3EMENbHEIX YYACTKOB, Y4acTKOB Heap M
Necos;

pacxogkl, CBA3AHHLIE C BLINNATOW AMBMAEHOOE (NpoUeH-
TOB) akuMOHEepaMm ¥ Y4acTHWKAM XO3sNCTBEHHbIX obwecTs !
TOBApWILIECTE B NPOLECCE pacnpeneneHus npyubbinug;

BLINNATHI, CBA33HHLIE C BO3BPATOM OCHOBHON CyMMbI 330~
Mma (kpeaura);

pacxofbl, CBA3AHHLIE C BLINNATOR NPOUEHTOB NO 3anMam
(Kpeautam) B 4acTW, NPEBLILAIOLLENA CyMMY, KOTOPas BKAIO-
“Yaer noxof Hanoronnarenbuiuka oT nony4yeHWs NPOLEHTOB
no sanmam (kpeautam) v 50% npubsinm, NONY4EHHOW M3 MHBIX
WCTOYHUKOB 33 OTHYETHLIA Nepuoa;

BnaroTBOpMTENEHLIE B3HOCH! B HacTy, Npessilwaiouwei 5%
nNpuBsinK, OcTaloWeRcs 8 PpacnopsXeHud NpeanpuaTA Noc-
ne ynnatsl Hanoros, HO A0 UCYUCNEHUA CyMMel BnaroTsopu-
TENbHLIX B3HOCOB;

NpeacTaBvTenLCKe 1 KoMaHOMpOoBOYHbIE pacxoibl B HacTw,
npessiwaoweid 10% npubbinv, OCTAIOWEICA B PacnopsxXeHui
NPEARPUATIAA NOCNEe YNINaTkl HANOTOB, HO A0 MCYUCNEHWUA CYMME
NPeacTaBUTenbCKMX M KOMaHOWMPOBOYHLIX PacXonos;

pacxofbl, CBA3aHHbie c 00y4eHWeM W NOBLILUEHUEM KBa-
nvbukaumm (ne&enogrmoaxuﬁ) COTPYAHMKOB, B 4acTu, npe-
Boilwaouein 10% npubbinv, ocraiwerca B pacnopmkeHuH
NPEANPUATWA NOCNe ynnaTtsl Hanoros, HO A0 WCHWUCNEHWA
CYyMMbI PACXOM0B, CBA3AHHLIX C OByYeHWEeM KU NOBbILLEHWEM
KBanudukaumum (nepenoaroTosxoii) coTpyaHWUKOB.

5.2.2. HANOr HA noxoab!

Xo3aicTBYIOWMIA CYBBEKT, KpoMe Hanora Ha npubbine, yn-
Na4uBaeT Hanoru Ha AOXoAsbl NO CNeayiowuM CTaBKam:

AOXOALI, Nony4YaemMele OT caa4Yv uMylllecTsa 8 apeHany, 0T
AONeBsoro y4acTuA B COBMECTHOM OEATENbHOCTW, AWBUAEH-
008, NPOUEHTOR, NONYYEHHbBIX N0 AKLMAM, 0BNUrauuaM 1 MHBIM
npUHagnexawum emy UeHHeiM Bymaram, 3a MCKNIOHEHUEM
rOCynapcTaeHHBIX UeHHbIX Bymar, — 15%;

A0OX0Abl OT BMOEOCanoHOB (BMaeonpokarta), npokata BW-
AE0- 1 ayAMOKACCET K 3anucy Ha HUX, onpeaensemMsie B Buae
Pa3aHuubl MeXay BLIPYYKOW W MarepuansHbiMI 3aTpaTamm,
CBA3aHHLIMK C NONy4YeHueM aTux aoxonos, — 70%;

NPpUBLING OT KOHLEPTHO-3PEAULHEIX MEPOoNPUATHIA Ha OT-
KPBITLIX Nnolankax, craguoHax, BO Asopuax cnopra, B ApYyrux
gg;nﬁemeﬂmx. HYMCNO MecCT B KOTOPLIX NpesbiluaeT ABe ThiCAYM, —
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5.2.3. HANOT HA OOBABIEHHYIO CTOMMOCTbE

LobasneHHas CTOMMOCTE O03Ha4YaeT NPUPOCT CTOMMOCTH,
T.2. CTOMMOCTL, A0GaBNeHHas Ha Kaxaon ctaauv npovssoa-
cT8a U peanu3aumu ToBapos (pa6ot, yenyr). K Heil oTHOCAT-
cn 3apaboTHas nnata, OTYMCNEHMA HA aMOpPTU3aUUIo, pekna-
My, NPOLEHT 3a KpeauT, Npubbifib U T.M.

Hanor wa pnoBasnexHyio ctommocTs (HAC) Guin Bnepebie
npumeren Bo @paduun 8 1954 r., no-HacTosALeMy BEEOEH B
1967 r. B0 ®@paHumm v JaHwv, a 3atem WM BO BCex cTpaHax
EBponeiickoro akoHoMWYeckoro coobuwecrea (cerogHn — EB-
ponenckmin coloa).

Mopapok ynnatel Hanora Ha AoBasneHHYd CTOMMOCTb
(HAC) ycranosneH 3akoHom P® «0 Hanore Ha nobGasneHHYIo
CTOMMOCTb» € NOCNEAYIOLMMA N3MEHEHUAMU M AONONHEHW-
MW K Hemy. B 4acTHOCTW, AOBONbLHO CYLIECTBEHHbIE MaMe-
HeHua Gbinu BHeceHsl 3akoHom PD ot 2 aueapa 2000 r.
N¢ 36-D3 «O BHeceHun wameHeHwih B 3axkoH Poccuiickoin
Denepaumm «Q Hanore Ha A0BABAEHHYIO CTOMMOCTb». YKa-
3oM MNpeawperta PD oT 8 man 1996 r. Ne 685 ycTaHoBNEHO,
4yTo ¢ 1 saHeaps 1997 r. ece nnartenswmkn HAC obaszaHs co-
CTaBnATL cyeTa-gakTypbl HA peanuaauqio npoaykuun (pa-
6oT, yonyr), copepxalme cnenyiowyio uHGopMaumio:

nopaaxkoBLid HOMep cuyeTa-dakTypbl;

HaUMEHOBaHWE W PErvcTPauWoHHBLIA HOMED NOCTaBLWKa
npoaykumn (paGoTel, ycnyru);

HauMeHoBaHWe nony4atens npoaykuun (paGoTwl, yenyru);

HauMeHoBaHne npogykuumw (paboTtsl, ycnyru);

CTOMMOCTL NpoAyKuuK (paBoTbl, YGnyru);

CymMmy Hanora Ha noGasneHHylo CTOMMOCTb;

Aaty npeacrtasneHdun cueta-dakTypol.

Cuer-pakTypa cocTaBnfeTcs B AByX 3Kaemnnapax, 0awH
13 KOTOPBIX A0MKEeH NPeAcTaBnATLCA NOCTABWMKOM Nnatens-
wuky He noapHee 10 aHel ¢ aatel Npenonnartel (apaHca) unu
AaTbl OTrPY3KkW NPOAYKUMKM, BbiNOAHEHUA paboTt nubo okasa-
HUR ycnyr.

Bece cuerta-hakTypbl AONKHLI XPaHUTLCA B COCTaBe yder-
HOM NOKYMEeHTauuKk y nocTasujuka npoaykuuu (paboT, yc-
nyr) v nnatenswmka. Mocraswmky npoaykuvk (pabot, yc-
nyr) BEAyT XypHan yyeta BblAasaemuix cyetoB-daktyp, B
KOTOPOM OHM XPaHATCH B MPOHYMEPOBEHHOM W NOAWWTOM
suge.

ObwvexkTamm Hanoroo6GnoxeHus ABNAIOTCS 0BOPOTE NO pe-
anusaunM Ha TeppurTopun PD Tosapos, B TOM yucne npous-
BOACTEEHHO-TEXHMHECKOro HasHa4yeHus, BbINONHEHHLIX paGoT
W OKa3aHHIX ycnyr, v ToBapkl, BBO3UMEIE Ha TeppUToOpUIO
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P®d B COOTBETCTBMM C TAMOXEHHbLIM pexumMom. [ns onpege-
neHws obnaraemoro obopoTa NPpUHMMaeTcs CTOMMOCTb pea-
nuayembix ToBapos (paboT, ycnyr), UcHUCNeHHan Mcxoas U3

cB0BOAHBIX (PbIHOYHBIX) LeH 1 Tapudos 6e3 BKNoHeHUs B
HUX Hanora Ha nobasneHHyIo CTOMMOCTb,

rocynapcTeeHHblX pPeryiMpyeMbix ONTOBLIX UEH W Tapw-
¢oe (Be3 BKMIOYEHUS B HWX Hanora Ha AobaBneHHyio CTO-
WMOCTL), NPUMEHAEMBIX Ha MPOAYKUMIO TONNMBHO-3HEPreTH-
4YEeCcKOoro KoMMiaeKkca U ycnyru npou3BoACcTBEHHO-TEXHWYEeC-
KOFrD Has3Ha4YeHwusa (ycnyry CBA3W, rpy30BbIE TPAHCNOPTHLIE
NepesoskKM WU ycnyru);

rocyaapcTBeHHbIX PeryiupyemMbx POSHUHHBLIX LEH 1 Tapu-
$oB € Hanorom Ha A06aBNEHHYI0 CTOMMOCTL, HA OCHOBHGLIE
noTpeGuTensckMe TOBapbl M YCNYrv, OkasniBaemble Hacene-
HWIO.

B cnyvae npegocTasneHs B yCTaHOBNEHHOM NOpsAAKe TOp-
roBbIX CKWAOK NO TOBapam, Ha KOTOpbie EBEAEHO rocynap-
CTBEHHOE perynupoBaHue ueH, obnaraembid o6opoT noane-
KT YMEHBLUEHWIO HA CYMMYy 3TUX ckuaok. B obBnaraembii
OBOPOT BKNIOYEIDTCH TakoKe C)I'MMhI OEHEXHbLIX CPEHBTB, no-
Ny4eHHblE X03RRCTBYIOWWMK cyGbekTamu 3a peanuayemsie
MM TOoBapsl (paGoTel, ycnyri) B Buage GUHAHCOBOA NOMOLLNK,
nononHeHus hoHAOE CNeLUMansHOro Ha3HavyeHUs WM Hanpas-
NeHHble B CHeT YyBenu4eHwus npubbiny; CyMmbl asaHCOBbIX W
MHbIX nnamxaﬁ. NOCTYNWBLLWE B CYET NpencTosMx nocta-
BOK TOBAPOB WUNU BEINOAHEHWA pa6oT (ycnyr) Ha pacyeTHen
CHET, U CYMMBI, MONYYEHHBIE B NOPSAKE YaCTUHHOW ONNaTh
N0 pacyeTHLIM O0OKYMEeHTam 3a peann3oBaHHbLIe ToBaphb! (pa-
Borbl, yenyru).

Mpu ucumucneHun obnaraemoro oBGopota No ToBapam, C
KOTOPLIX B3MMaKOTCH aKuu3bl, B HENo BKNIOYAETCH cyM Ma aKkumn-
3os. MNpu obmeHe ToBapaMu (paBGotamu, ycnyramu), npu mx
nepenaye He3BO3ME3OHO WUNW C YACTMYHOW ONNaToW, a Tak-
¥e npu peanuaauuu toeapoe (pabor, ycnyr) no ueHam He
Bbilwe cebecToumocT obnaraemelit 060POT ONpeaenneTca
WMCXOAR M3 PBIHOYHBIX LIEH, CNOXMWBLLUWXCA Ha MOMEHT obme-
Ha unu nepenaqyn (B ToM Yucne v Ha Dupxax), HO He HUXe
ueH, onpenengHHbiX ¢ yvetoM dakrtuyeckon cebecToMMocTH
Toeapos (pabor, ycnyr) v npyObinK, MCYMCNEHHOW No npe-
AenbHOMY YPOBHIO peHTaGensHocT, yctaHosneHwomy fpa-
auTenscTeom Poccuiickon ®epepauvn no Tosapam (pabo-
Tam, ychayram) gns npeanpusTHit-MOHONONMCTOB.

Ecnu BHYTPM X03AWMCTBYIOWEr0 cyObekTa MCNONb3YIOTCH
ToBapel (pabore!, ycnyri) coGCTBEHHOr0 NPOWM3BOACTEA, 3a-
TpaThkl NO KOTOPLIM HE OTHOCATCH HA WM3AEePXKW NPoOW3BOAa-
cTBa u obpalleHus, 3a OCHOBY onpegenexus obnaraemoro
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06opoTa NPUHUMAETCA CTOMMOCTL 3TUX WAWM aHaNoruYHbIX
ToBapos (paboT, ycnyr), uCHWMCNeHHas WCXoas W3 NPUMEHRA-
EMbIX NO HUM LieH (TapyudoBs), a npu 1ux oTeyTcTBuMK — daktn-
yeckan cebecToMMOCTL. Y X03AMCTBYIOLMX CYBLEKTOB Npw
HaTypansHOW onnare Tpyaa ToBapaMy COOCTBEHHONo NPoMa-
BoacTea obnaraembiM 0BOPOTOM ABNAETCA CTOMMOCTb TOBa-
poB, onpeaeneHHan ucxonn W3 CEOBOAHLIX PO3HUYHBLIX LIEH,
BK/IOYas Toproeylo Hagbasky, @ N0 ToBapam, Ha KoTopble
NPUMEHRAIOTCH rOCYAapCTBEHHbLIE PErynupyemsie ueHsl,— Ha
OCHOBe 3Tux ueH. Npu peany3auuy HaceneHuio (U CBOUM
paborHukam) ToBapoe coBCTBEHHOrO NPOMABOACTEA NO CBO-
6oaHbIM PO3HMYHBIM LleHaM G pacHeTami Yepes kaccy obna-
raembiil 060pOT UCYUCNABTCA C YYETOM BTUX LLeH U NPUMEHR-
eMOoi TOproeoit HanbaBku.

B cnyvasx HatypanskHoii onnatkl Tpyaa ToBapamu cober-
BEHHOro Npow3BOACTEBA W peanu3auuu npeanpuaTuem
HaceneHuio, eknioyan cBoWx paboTHMKOB, 3TUX TOBApOB Ye-
Pes kaccy no ueHam He Bbiwe cebecToMmocTy oGnaraembii
060poT ONpeaenseTcA MCXOAR W3 PhIHOMHLIX LEH, CNOXMB-
WHXCA Ha MOMEHT peanuaaunv (B8 ToM Yucne n Ha Bupxax),
HO HE HWXKe UueH, onpeaeneHHbiX G y4eTom gakTuieckon ce-
GectoumMocTi TOBapoB W NpUGbINKM, WCHMCNEHHOR NO Npe-
AENBHOMY YPOBHIO peHTaGensHOCTW, YcTaHoBNeHHoMmy npa-
BUTENLCTBOM NO ToBapam aona ﬂpEﬂﬂpHﬂTMﬁ-MOHOHDﬂMCTOB.
Obnaraembim 06OPOTOM NPM M3rOTOBNEHWW TOBAPOB W3 Aa-
BanL4eckoro cbipbfl U MaTepuvancoB SBNSETCA CTOMMOCTh WX
06paboTtku. CTOMMOCTL BO3BPATHON Tapbl, B TOM YuUcne cTek-
NoNnocynel, MMEIoLeid 3anoroaylo CTOMMOCTh, He BIIOYaeTcs
8 obnaraembiil 060POT, 38 UCKNIOYEHWEM PEaNM3aUMUK TaKkomn
Tapbl NPeanPUATUAMKU-U3roToBuTENaMU. [na CTPOMTENLHLIX,
CTPOWTENLHO-MOHTAXHBLIX U PEMOHTHO-CTPOUTENLHLIX Opra-
HM33LI.I«'H-71 oﬁnaraeuum DEOPDTOM ABNASTCA CTOMMOCTL Bbl-
NONHEHHLIX U ONNAYeHHbLIX 3aKad4yukamu paﬁc'r‘

He oBnaraiotca Hanorom:

o6opoTel No peanMsaunn Npoaykumn, nonydabpukatos,
paboT, ycnyr oAHWMM CTPYKTYPHBIMKM EAMHMLAMW XO3ANCTBY-
ouero cybbekta ANR NPOMLILINEHHO-NPOW3BOACTBEHHbIX
HYXA OPYrUX CTPYKTYPHbIX 80WHUL, 3TOM0 Xe X03AACTBYIO-
uwero cybvekra (BHyTpeHHuit o6oporT);

npopaxa, obmeH, GeasoameanHan nepenadya npuobpeTeH-
HbiX C Hanorom Ha nobaBNEHHYI0 CTOMMOCTbL OCHOBHbLIX
CPEeACTE U TOBapOB AN5 HENPOWM3BOACTBEHHBIX LUenei, 3a uc-
KNIYeHnemMm wx peanu3aunm No ueHam, npesbiWAIOWM LEeHY
npuoBpertedns. 3TOT NOPARACK HE PACNPOCTPAHABTCA HA CeNb-
CKOXO3AMRCTBEHHbLIE NPeAnpPUATUA, Y KOTOPLIX CyMMbl Hanora
Ha AoBaBNeHHYI0 GTOMMOCTE NO NPMOGPETEHHBIM OCHOBHBIM
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CPeACTBaM W ykasaHHbIM Bbille TOBapam WCKNHalTea va
HaNOroBbIX CyMM, MONYYEHHLIX OT MokynaTenen ux npoayk-
UMK, @ NpY UX HeOOCTATOYHOCTY BO3MELWAoTCA U3 DloaxeTa.
Peannaauus UMW OCHOBHBLIX CPEOCTE W TOBAPOEB NPOM3BO-
OWTCA MO LeHaMm [OroBOPeHHOCTW C Hanorom Ha nob6asBneH-
HYIO CTOMMOCGTE N0 YCTAHOBNEHHOM CTaBKe C YNNaTon B3uma-
eMOro Hanora B GlOgXer.

OT Hanora Ha noBaBneHHyld CTOMMOCTL OCBOGONAaTCS:

TOBapL!, 3KCNOPTUPYEeMble HENOCPEACTBEHHO NPeanpUaTI-
AMW-M3rOTOBWUTENAMMK, YCnyrn v paBoTel, a Takxke ycnyru no
TPaHCNOPTUPOBKE, MOrpy3Kke, paarpyske, neperpyske 3KCnop-
TUPYEMBIX TOBApOB W NPUW TPaH3UTE WHOCTPAHHLIX MPY308 Ye-
pea TeppuTopuio Poccun. SKCNOPTURYEMOW YCNYron RBns-
IOTCS TAIOKE TONNWHroBLIE onepauuk’. Tonauur (aHrn. tolling) -
aro ycnyra no obpaboTke WMNOPTHOMNO AABaNnLYeckKoro cbl-
PbA, BEO3MMOro Ha TAMOXEHHYI0 TeppuTtopuio PD, ana nank-
HeWlwen nepepaboTk ero POCCUICKUMK NPennpUATUAMKA B
roTOBYIO NPOAYKUWIO, BLIBO3UMYIO 3a npeaensl PD;

TOBApbL! W YyCnyri, npeaHasHavyeHHse ana odrumansHoro
Nonk30BaHWA MHOCTPAHHLIX AWNNIOMaTHYECKUX 1 NPpUPaBHeH-
HbIX K HUM NPEacTaBuTENsCTE W ANA NWYHOro NONb30BaHWA
AUNNoMaTU4ecKoro U agMUHUCTPaTUBHO-TEXHWYECKOro nep-
coHana atux NPecTasMTensCTs, BKIOYas YNeHoB Ux Cemel,
NPOXMBAIOLLIMX BMECTE G HUMM;

YCNYru ropofckoro Naccaxupckoro TpaHcnopta (Kpome
TaKCW), YCAYrv no nepeso3akam Naccaxvpos B8 NPUropoaHoM
COOGLI.LEHHI-’I MODPCKWUM, DE4YHbLIM, )KEHE.’]HOAD;}CI)KHHM W aaTo-
TRAHCNOPTOM;

KBapTUPHaA nnata U NNata 3a NpoXMBaHWe B OBLUEXWTHN,

CTOMMOCTb BblKyNnaemoro 8 NoOpaake npueBaruaaumid WMy-
WwecTsa rocynapcTtBeHHeIX NPpegnpuATUA, CTOMMOCTL
npuobpeTtaemMbix rpaxaaHaMy XWnbix NOMELWEeHWA B AomMax
rocynapcTeeHHoro U MyHULMNANkHOro XuUnuliHoro coHaa
(8 Nopaake npueaTM3auMKU) KM B AOMAax, Haxogawuxcs B cob-
CTBEHHOCTH 06LIECTBEHHbIX 06beanHeHWA (opraHnaauui),
KpOME TOro, apeHgHaa nnata 3a apeHHbie NPeanpusaTus,
obGpa3oBaHHele Ha Gade rocyaapcTBeHHOM COBCTBEHHOCTH;

onepau4i No cTpaxoBaHwio KU nepecrpaxosaHuio, sbigaqye
W nepegdave ccyn v onepauui, COBEpLUEHHbIE NO AeHEeXHbLIM
BKNagam, pacyeTHbIM, TEKYLUWKMM WU ADYrUM CHeTaMm;

onepauln, ceaszadHsie ¢ obpalwleHnem BanOTH, AEHEr,
63HKHDT{ HBHR*GI.IJ,HXCR 3aKOHHbBIMKW CpeaCcTBaMK nnarexa
(KpOMe WCNOoNLIYEMbIX B UENAX HYMW3MaTukuv), UeHHbIX By-

' TONNMHIoBbLIE ONepauMn paccMaTRMBATCR B pasaene «Mpuemst
(PUHAHCOBOID MEHEXMEHTa",
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Mar (akuman, obavrauun 1 T.n.), 6e3 Bpokepckux KW OPYrux
nocpeaHnYeckux ycnyr. McknioveHwe npeacTaBnsioT onepa-
UMK N0 U3roTOBNEHWIO WU XPaHEHWI0 yKasaHHbIX NNaTexHbiX
cpeacTe U Bymar, No KOTOPbLIM B3WMAETCH Hanor;

npopaxa noyToBbiX Mapok (KpoMe KONNeKUMOHHbIX), Map-
KMPOBaHHbIX OTKPBLITOK, KOHBEPTOB, NOTepeiHLix BuneTos;

AEHCTBUA, BLINONHAEMBLIE YNONHOMOYEHHBIMW HA TO opra-
HamW, 3a KOTOPbLIE BAMMAaETCa rocyaapcTBeHHan nownvHa; yc-
YT, OKasblBaeMbie YNeHaMu KONNeru afsokatos, nnara 3a
Heppa;

NaTeHTHO-NMLEH3MOHHLIE ONEpauMn (KpoMe nocpeaHuye-
CKuX), CBA3AaHHbIE G 06GbeKTAMMW NPOMBILLNEHHOM COBCTBEHHO-
CTH, a TaKxKe nonyyeHue asTopCcKWX npas;

nNpoAyKUMA cOBCTBEHHOr0 NPOW3BOACTEA, OTASNbHbLIX NPea-
NPUATWA OBLECTBEHHOrOo NWTaHWA (CTYOeHYECKWX W LIKOMb-
HbIX CTONOBLIX, CTONOBLIX OPYrux y4eBHbiX 3aseaeHuid, Gonb-
HWL, OETCKMX AOLUKOMLHLIX YHPENOEHWA, CTONOBLIX MHBLIX Y4-
PEXAEHWIA 1 OPraHM3aumMiA CoUuManbHo-KynbTypHoin cdepsl, pu-
HaHcupyemsix 13 BiogxkeTa); yenyri B chepe obpa3oBaHus,
CBA3AHHLIE C WBEHD-ﬂpDHGBO.ﬂ,CTBEHHHM W BOCnUTaTENLHbLIM
NPOUECcCoM; YCnyrv No 0By4YeHuio AeTeil U NoaPOCTKOB B KPYX-
Kax, CEeKUMAX, CTYAWAX; YCNyrv, OkaabliBaemble OETAM W Noa-
pOCTKAM C MCNONL3OBaHWEM CNOPTUBHLIX COOPYXEHWIA; ycny-
M Mo COAEPXaHWIo AETEel B A0LKONLHEIX YYPEXAEHUAX U YXO-
ay 3a GOJ'II:HHMH W npecrapensiMi; ycnyri BHEBeﬂOMCTHBH"
HOI oxpaHsl MBO Pd,

MNoa yecnyramwn B cepe obpazoBaHua cnenyet NoHW-
MaTL ycnyrum, okassisaemele: obuweobpasosaTenbHbiMu
YYPEXAEGHUAMW B COOTBETCTBMWM C WX YCTABHOW Henpegn-
PUHAMATENLCKOW AEATENbHOCTLIO; rOCY0APCTBEHHBIMK, MY-
HUUMNANEHLIMW, HEroCcYAapCTBEHHBIMM, BKNIOYARA YaCTHbIE,
oblecTeeHHBIE U pennrioadblie. YkasaHHas nerota npeno-
CTasnAeTcs NpW HaNnMYuu NUUEH3WM Ha Npaso BegeHns 06-
pasosaTensHol pearensHocTu. Mpu ocyuwectenednn ob-
pasoBavenbHLIMKY YYPENXNEHUAMU NPeanpUHUMATENbCKO
AEATENLHOCTW, B YAaCTHOCTWM apeHaa OCHOBHLIX GOHOOB W
MMYWEeCTEa, TOProensa NokynHelMW ToBapamu, obopyaosa-
HUeM, NpU NocpeaHWYeCcKUX ycnyrax, AONesoM yvyacTuu B
AEATENLHOCTU APYrMX yyYpexaeHwid (B TOM Yucne obpaso-
BaTeNbLHLIX), NPEANPUATHA WU OpraHdW3auuin Hanor Ha no-
GaBneHHYI0 CTOMMOCTbL YNNavyMBaeTcA B YCTaHOBNEHHOM
nopagke. Tomapkl (paGovsi, ycnyru), BeipabareiBaemslie U
peanuayemsie y4ebHuiMW npeanpusTuasMu obpasosarenb-
HBIX yYpexneHwin (Bxnmiovan y4ebHO-NPOW3BOACTBEHHbLIE
macrepckue), oceoboxaedsl 0T Hanora Ha nobasneHHyIo
CTOUMOCTb TONLKO B TOM Chyd4ae, ecnu [oxod, nonykae-
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Mblii OT 3TOW QEeATeNnLHOCTW, HanpasnseTca B AaHHoe 00-
pasoBaTensHoe y4pexgeHve v (Mnv) Ha HenocpeacTBeH-
Hbie Hyxabl oGecneYyeHns, PassnMTUA W COBEPLUEHCTBOBAE-
HWA obpazoeaTenbHOro npouecca B Hem. Cymmbl Hanora,
ynna4yeHHole MocTasBlUKaMm 3a cbipbe, Marepuansl, Tonau-
BO, paBoTbl, yonyrv, MCNoNL30BaHHbIE ONA WX W3roToBne-
HUS (BLINONHEHWS ), OTHOCATCH Ha U3NEePXKU NPOM3BOACTEE;

Hay4HO-NPOU3BOACTBEHHLIE M ONLITHO-KOHCTRYKTOPCKUE
paboTkl, BEINONHAEMbIE 33 cHeT OmkerTa, a Takke CpeacTs
Poccuiickoro doHaa hyHaaMeHTansHbIX uccnenosaxni, Poc-
cuiickoro ¢oHaa TEXHONOrMYECKoro pPasBuTua U obBpaaye-
MbiX ANA 3TUX Ueneid B COOTEBETCTBMM C 3aKOHOAATENsCTBOM
BHeblopKeTHBIX QOHO0B MUHUCTEPCTE, BEAOMCTB, accoluva-
UWiA; HayuHO-UCCNeaoBaTensCkMe U ONbITHO-KOHCTPYKTOPC-
k1e paBoTel, BHINONHAEMEIE yYpexaeHuAMU obpasosaHna Ha
OCHOBE X039WCTBEHHBLIX OOrOBOPOB,;

yCnyrin yyYpemneHuil KynsTypbl M UCKYCCTBa, Penurios-
HbiX 0DbeguHEHUI, TeaTpankHO-3penvuiHbIe, CropPTUBHEIE,
KYNbTYpPHO-NPOCBETUTENBHBIE, pa3BNexaTensHbie Meponpua-
TWA, BKNOYas sBuaeonokas. oA ycnyramu penurmosHblx
obbeauHeHuid cnegyeT NOHMMaTh yCAyri, CBR3aHHble C
OCylwecTaneHneM yctaBHoW OeATensHOCTM, B TOM Y1cne wa-
FOTOBNEHWE W peanu3aumio Mx NPeanpuATHAMKA NpeameTos
KyNkTa WU penuriuo3Horo HasHa4eHus;

0BopoTel KaauHo, MrPOBLIX AaBTOMATOB, BbIMrPLILIK NO
CTaBkam Ha wnnogpomax;

PUTYaNkHLIE YCAYMM NOXOPOHHLIX BIOpo, knanbuil 1 Kpe-
Maropues, BKIIOYan W3roToeNeHWe NamMATHUKOB W Haarpo-
buit, nposeneHve o6pRAOE M UEPEMOHWIA PEnUrMO3HBIMU
opraHvaauvamm;

060pOThI MEXY WHBECTOPOM W OMEPaTopOM COrnalleHvs
0 pasgene npoaykuwi no GeasoameanHoi nepenaqe UeHHoe-
Ten (CTML) u peHexHsix cpeacte (¢ ¢espana 1999 r.);

060poThl N0 peanuaauvm NPOAYKUMW CPEACTB MaccoBoi
MHDOPMaLKMK, KHWXHON NpoayKUMW, CBA3AHHOR ¢ 06paso-
BaHUeM, HAYKOW W KynbTypoil, raseTHOR U XYpPHanbHOW nNpo-
Aykuku (c nexabpa 1995 r.);

060poThl N0 peannsauuri AparoueHHsIX METANN08 Kak ¢u-
HaHCOBbLIX UHCTPYMEHTOR (¢ 1 anpena 1996 r.);

nnaTtHbIe MeanUMHCKWe yonyrm Ansa HaceneHws, Nexkaper-
BeHHLIe CPeacTsa (B TOM 4Yucne nekapctea-cybcTaHumm), m3-
Aenka MeAWUWHCKOro HasHavyeHWs, NPoTe3HO-opToneauye-
CKMe U3nennna 1 MequLIMHCKan TexXHUKA, a Takke NyTeskn (Kyp-
COBKM) B CaHATOPHO-KYPOPTHLIE M O3A0POBUTENLHBIE Y4-
pexaeHun, yYpexKaeHna oTabixa, TYPWCTCKO-3KCKYPCHMOHHBIE

nyTesKn;
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ToBapel (paboThki, ycnyru), Npou3BoavMbIe W peanvaye-
vMble ne4ebHO-NPOM3BOACTBEHHBIMA (TPYAOBLIMW) MacTepc-
KMMU NPU NCUXMATPUHECKKUX W NCUXOHEBPONOrUYeckKmnx
yipexaeHuax, oblecTeeHHBIMA OpraHM3aunamMm MHBanMAaoe;

ToBapel (paboThl, ycnyru), 3a UCKNIOYEeHWeM BpoKepcKunx
1 WHbIX NOCPeAHMYECKUX YCNYr, U3roTOBNSAEMBIE M peanuay-
emble X03ANCTBYIOWMMI CYBLEKTAMWU, B KOTOPbLIX WHBaNWab!
cocTaensioT He meHee 50% obuwero yucna paboTHWUKOB;

NPOAYKUMA COBCTBEHHOIO NPOM3BOACTBA KONXO30B, COBXO-
30B W APYrvx CenbX0o3npeanpuaTuii, peaniayeman B cHeT Ha-
TYpansHOIA ONNartel Tpyaa, a Takke ana obUIecTBeHHOro nu-
TaHuA paboTHWKOB, NPUMBNEKAEMbIX Ha Genbxo3paboThl;

WU3AENMA HAapPOAHBIX NPOMBLICNOR NPUIHAHHOIO XyAOXEecT-
BEHHOro AOCTOMHCTEA, 0BPasLbl KOTOPbLIX NPUHATLI B YCTaHOR-
NEHHOM nopsake;

TOBapbl, BERO3UMbIE Ha TeppuTopuio Poccuu B KadecTee
TYMaHWTapHOW NOMOLLW B NOPAAKE, ONpefensemMom nocTaHoB-
NeHuemM NPaBuTeNLCTBa; cAaYa B apeHny cnyxebHbIX W Xu-
NbiX NOMELWEHWIA MHOCTPaHHbIM rpaxaaHam 1 I0pUaNHEcKUM
nMuaMm, akkpeauToBaHHbLIM B Poccuu, B cayyasx, ecnu ux
HAUWOHaNLHLIM 3aKOHOAATENECTEOM YCTaHOBNEeHa aHano-
TM4HAA NbroTa B OTHOLUEHWW rpaxnaH v IopMOnMYecknx nuu
P®, nnbo ecnwu ata nbrota NPEAYCMOTPEHa B MeXOyHapoa-
HbiX noroBopax. MNepeyeHb 3apy6exHbix rocynapeTe, B OTHO-
WeHu rpaxnad v IopuaudecKknx nul KoTopeix NnpUMeHAeTca
yKkasaHHan nbrota, onpeaenseTci MUHWCTEPCTBOM MHOGTPaH-
HbIX Aen u FocynapcTeeHHOR HanorosBoi cnyxBoil Poccuw,

TOBapbl, BRO3MMBLIE Ha TeppuTopuio Poccuu;

NPOAOBONLCTEEHHLIE TOBaps! (KpoMe NoAaKUM3HBLIX) U Chl-
Pbe ANA WX NPOW3BOLCTBEA; TOBapbl ANA OETei Mo Nepe4Hio,
yreepxaeHHomy lMpasurenscTeom P®, Ha koTopele ycTaHoB-
NeHa craska Hanora Ha nobBaBneHHyl0 CTOMMOCTE B pa3amepe
10%; obopynoeanue 1 NprBopPs!, UCNONL3YeMLIe ANS Hay4Ho-
“CCNeaoBaTenbckmx Lenei, — TONbKO B MOMEHT TAMOXEHHOI0
odaopMmneHus;

TexHU4Yeckue cCpeacTaa, BKNIOYas aBTOMOTOTPAHCNOPT, KO-
TOpLie He MOryT ObiTe MCMNONBLI0BaHE! MHAaYe kak ana nNpodgu-
NaKTHKK MHBANWAHOCTU WU peabunurauvin MHBANWAOR, Nekap-
CTEEHHLIE CPEeACTBA, W3AeNUA MEeAWUMHCKOro HaaHa4eHus,
NPOTE3IHO-OPTONEAUYMECKWE M3OENWA, MEOWLIMHCKAR TexXHWKa,
2 TAKKe ChIPbE W KOMNNEKTYIOWME W3HEeNua Ona ux npous-
BOACTBA;

o6opoThl N0 peanuaaunn KOHPUCKOBAHHBIX, BECXO3ANCT-
BEHHBIX LUEHHOCTEN, KNaaos v CKYNIEHHbIX UEHHOCTER, a Tak-
XE LUEHHOCTEW, NEepelUeflunx No NPaBy HacnepoBaHus rocy-
Aapcrey;
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060poTLl N0 peannaaunu ans AansHerlwen nepepaboTku
W adhHUHMPOBAHWA PYaLl, KOHUEHTPAToR W APYTUX NMpOoMbill-
NeHHbIX NPOAYKTOB, COAEPXalnX AparoueHHble meTtanis!,
noMa 1 OTXOAO0B AParoueHHLIX MeTannoe, a Takke obopoTsl
no peanuaauuu B [ ocyaapcTeeHHbId dhoHa PP AparoueHHsIX
METanNoB W AparoueHHbIX KaMHen,

CTOMMOCTb *WNbiX [AOMOB, AETCKWX canos, knyGos, caHa-
TOpKEB W Apyrux 0BLEKTOB COLMANBHO-KYNBTYPHOrO U BbiTo-
BOr0 HazHauyeHws, paboTel MO CTPOUTENLCTBY XWUMbIX AOMOB
HE3aBMCUMO OT UCTOMHWKA UMX (PUHAHCUPOBaHWA, BKMIOYaRA pa-
60T, BLINOAHAEMBIE 3a CYeT CPeACTB HAaceneHwsa B cano-
BOOHECKUX TOBAPWLLECTBAX M Oa4YHO-CTPOUTENLHLIX Koonepa-
THBaxX;

CTOMMOGTE OGBLEKTOB rOCYAapcTBEHHOW M MyHMUMNAank-
HO cobBeTeeHHoCTH, Ge3B03Me3nHo nepellealnx K opra-
Ham rocyfapcTBEHHOW BAACTWU W YNpasneHws, a Takke CTo-
WMOCTL 30aHWI 1 COOPYXEeHWid, nepeaasaemMeuix Gessoames-
[IHO OAHVIMK NPOMCOI03HBIMIU OpraHU3auUamMu apyriam npod-
COID3HLIM OPraHU3auusamM,

PaGotamu no cTROMTENLCTBY XWUNbIX AOMOB ClefyeTr cYW-
TaTh NOApAOHLIE paboTol, BLINONHAEMbIE NO Aorosopam nog-
psina (cybnogpana) CTPOMTENbHBIMKW W CneumuanuaupoBaH-
HbIMI cYyBNoAPAAHBLIMKA OPraHU3aUUAMIA WK XO3AACTBEHHBIM
crnocoBoM Mo CTROUTENLCTRY XUMbIX AOMOB # OBLUEXUTAR
COrNacHo cCMeTe Ha CTPOWTENsLCTBO. PaboTel NoO CTPOMTENb-
CTBY BCTPOEHHLIX, BCTPOBHHO-MPUCTROEHHbLIX W NMPUCTPORH-
HBIX HEXWNbIX NOMELLEHWA XWNbiX NOMOB, BKMNIOYEHHLIE B
CMETY Ha CTPOMTENLCTBO XW/LIX AOMOB, HAnorom Ha notas-
NEHHYI0 cToMMOCTL He obnaraiTcs.

CymmMel Hanora Ha nobBaBneHHYI0 CTOMMOCTL, Yrlauueae-
Mble nogpagqukamu (cybnogpaaqukami) nocraswmkamM aa
MaTepuanbHble pecypchl, YCNyri v npoyYve martepuanbHble
3aTpartsl, OTHOCUMMbIE Ha CeBEeCTOMMOCTL, BKIIOYAIOTCH B CTO-
WMOCTB NoapsAaHbLIX PAGOT (A0roBOPHYIO LEHY) M BOZMELLAIT-
CHl 3aKkasyvkami 3a cYeT CTOMMOCTH CTpOHTBﬂbCTBa. F'aﬁo-
Thl, NPEAYCMOTPEHHLIE AOrOBOPOM NoApPsia Ha CTpoWTENb-
CTEBO HeXunbix NOCTpOeK ANnA canoBOAYECKUX TOEapPWILLECTB
W OaqHO-CTPOWTENbHLIX KOONEepaTtuBoB, rapaxen, Tennuu,
6aHL 1 apyrux, 0GnaralNTCA HANOroM Ha N0GaBNEHHYIO CTO-
uMoCTL B obBleycTaHoOBNEHHOM nopaake. He oceoBGoxpaloT-
CA OT Hanora Ha nobGasneHHYId CTOMMOCTL NPOEKTHO-U3LIC-
Karensckne paﬁo'rt.l, a Takxke paﬁa'ru no KaHHTaJ'IhHOMY pe-
MOHTY, PEKOHCTPYKUWM W pecTaspauwv xunoro GoHaa.

MNpu o6a3aatensHOM nNpogaxe 4acTy BaniOTHOW BbIPYHKK
OT akcnoprta voeapos (pabor, yenyr) Hanor Ha gobasneHHyo

CTOMMOCTL YNNa4YnMsaeTcs B BaNOTe B COOTHOLWEHMW, YCTaHOR-
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neHHom ana obasaTenbHOW €e NpogaXu, 3a cueT cpefcTs,
NOCTYNUBLUMX Ha TeKyLWWiA BanOTHLIA CHYeT, u B pybnax — 3a
G4eT CpPeacTs, NPUYMTAIOWWXCA OT oDRA3aTensHOW NPoAaxm
BaNOTLl, C PacYeTHOro cuyeTa.

B cny4anx, korga 4acTe BaniOTHOW BbIPYYKWM HE NOONEXUT
obazaTensHOM Npoaaxe, Hanor Ha foGaenNeHHYI0 CTOMMOGTb
ynnaynMBaeTcs B BANOTE C TEKYLLEero BaniTHOro cyera.

Craeka Hanora Ha no6aBneHHYI0 CTOMMOCTL YCTaHOBNEHa
B crenylowwx paaMepax:

10% - no xneby, xnebGobynoyHLIM U3gEennaM, MOJIOKY,
MONOKONPOAYKTaM M APYrM NPOAOBONLCTBEHHLIM TOBapam
;o g%pz;u:;»o. yraepxaeHHoMy 3akoHom PD ot 2 aHeaps 2000 r.

5 B3

20% - no ocTtankHeiM TOBapam (paboTam, ycnyram).

Cymma HOC, nognexauian BHeceHMo B Bioaxer, onpene-
NAETCA Kak pa3Hwvua Mexay cymmamiu Hanora, nony<eHHbIMA
0T NoKynaTtenei, 1 cymmami Hanora, gakTUyecky ynnadeH-
HEIMW NOCTaBLUMKOM 3a MaTepuanbHble pPecypchbl.

Ao 1 aneapsa 1996 r. B cTpaHe CyLEecTBoBaN cneumantHbii
Hanor ans UHAHCOBOW NOALEPXKWA BAXHEWLIWX OTpacnen
HapoaHoro xo3nictea PD 1 obecnevyeHUs yCTOWMWBOCTH pa-
GoThl NPeAnpPUATKIA 3TMX OTpacneid. 3TOT Hanor nnaTuncs c
obnaraemoro oGopoTta, kak v HOC. Craska Hanora B 1994 1. —
3%, B 1995 . — 1,5%.

5.2.4. AKUM3LI

AKUM3L' — BMA HANOrOB, KOTOPLINA B3MMAETCA C OTAENbHBIX
TOBAPOB B CWNY WX BbICOKOA AOXOAHOCTW (lOBENUpHbIEe, Ta-
BayHble Manenws, HedTenpoayKTLl U Ap.) U MOHONONUKA rOCy-
A3PCTBa HA WX NPOM3BOACTBO (ANKOronbHble Hanwtku). 3ToT
AONONHUTENLHLIA HANOr Ha KaxLIA BUO TOBapa NpeacrasnaeT
coboi nHamBuayankHble akumasl, CoOBpEMEHHEIR NOPANOK B3N~
MaHWA aKUM30B U MX CTABKW yCTaHOBNEHbl 3akoHom P® ot 13
Mapra 1996 r. «0 BHeceHWHU UaMeHeHuid B 3akoH Poccuidc-
ko Depepaunn «O6 akuuaax». Mo cyuiectay, 370 He WaMme-
HEHWA, @ HOBLIA 3aKOH.

AkumMaamu o6naraioTca CNUPT 3TUNOBLIA W3 BCEX BUAOB
Cbipbfl, CAWPT BUHHBLIA, CNUPT NUTLEBON, BOAKA, NMKEPO-BO-
AOYHLIE M3QENMA, KOHLAK, LIAMNAHCKOE (BUHO WrpucToe),
BUHO HaTypanbHoOe, ApYyrvue ankoroisHbIe HaNUTKW, NMBO, Ta-
GauHble nanenus, BenupHsie usnenus, BeHsnH asToMobuns-

! Akuma (nar. accidere ~ obpesarts) snepssie 6uin BEeAeH B [lpes-
Hen Mpeunn 8 VII-V 8p. 0o Hawei apel u oaHavan savmanve c6opos y
BOPOT ropoAaa (NPUBpPAaTHLIX BOPOT).
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HbIlA, NErkoBbie aBToMOBUNK (33 MCKMIoYEHWEM aBToMOBUNeR
C Py4HbiM yNpasneHvemM, peannmayemsix nHBanwgam B nopsa-
ke, onpegenseMmom lMpaeuvtenscTeoM PX), a takke otgens-
Hble BUbI MUHEPANEHOrO ChipbA MO NEepeYvHio, YyTeepxXaaemo-
wmy Mpasutenscteom PO,

Mpu BBO3E NOAAKUM3HLIX TOBApOB Ha TeppuTopuio Poc-
cuiickoin Depepaumn Nopaaok Mx oBNoOXeHWA akuM3ami yc-
TaHasnueaeTcA ykazavHbiM DegepantbHbiM 3aKOHOM U TaMo-
MEeHHbIM 3akoHopaTenscTeoM PO

ObbekToM HanoroobGnoXeHUs ABNSIOTCSH:

1) no ToBapam, NPOW3BOaUMLIM Ha TeppuTopum PD:

ans opraHvsauuii, NpoM3BogALLMX WU peanuaylowmx no-
AAKUM3HLIE TOBapbl, 3a WCKNIOYEHMEM TOBapoB w3 aasank-
YeCKoro Chipbs, a Taloke WUCNOoNbL3yembiX AN NpOoW3BOACTEA
ToBapos, He oBnaraembix akuu3amu, — CTOMMOCTbL NOAAK-
UW3HbIX TOBApOB, onpeaensfemMas MCXOAR M3 OTNYCKHBIX UeH,
BKNIOYAIOLWX aKUW3 N0 YCTaHOBNEHHLIM CTaBKaM;

ANna opraHM3auWii, NPOM3BOAALUMX NOOAKLWAHbIE TOBAPhI
N3 paBanb4eckoro CbipPbf, — CTOMMOCTL 3TWUX TOBApOB, Onpe-
OensemMan Mcxooa W3 NPUMEHSEMLIX 8 OaHHOW OpraHuv3aunn
MaKCUManLHLIX OTNYCKHLIX LIEH C YY4eTOM akuu3a no YcTaHoB-
NeHHLIM CTaBkam Ha aHanorM4HbLIe ToBapbl COBCTBEHHOMo Npo-
WM3BOACTBA HA MOMEHT NepeaaqYy roTosbiXx TOBapoe, a npu ux
OTCYTCTBMW — MCXOOA N3 PBIHOMHLIX LIEH, CROXMBLUMXCA B AdH-
HOM pervoHe Ha aHanorWyHbie TOBaphkl B Npeabiayllem oTHeT-
HOM nepuoge;

ANA opraHv3auwii, NPou3BoARLWMX NoAakuwaHele ToBa-
Pbl, UCNonbayemsie Ang NPoMasoaCcTEa TOBapos, He obnara-
EMbIX akuuaamu, — gaxtudeckan cebecToMmocTs C YYETOM
aKuM30B.;

2) no ToBapam, NPOM3BOAMMBIM 3a Npenenamu TeppuTo-
pun Poccuitickon @eaepauvn U3 Aasankyeckoro Cbipbs, Npu-
Hafanexaiiero opraHM3aumsaM, NognexaumM pervcTpauui B
kayecTee Hanoronnavenswukoe B Poccuiickoin depepauun
W ONnaTuBLIMM GTOMMOCTb paboTkl NO W3rOTOBNEHMIO 3THX
TOBApOB, — CTOMMOCTL peannayembix NoaakuWaHbIX TOBAPOs,
onpeaenseman UCXOAA M3 OTNYCKHBIX LEH, BKNIOHAIOWNX aK-
UM3 No ycTaHOBNEHHbLIM CTasKam;

3) No NopakLM3HLIM BUOAM MUHEPanLHOro CeIPbA, Ha KO-
TOpble ycTaHoBNeHs! TEepable (cneuwduyeckue) cTasky ak-
L1308 (B abconioTHOM cyMMe Ha eauHuuy 0GNOXeHWs), —
06bem A0GbIThIX NOAAKUMAHBIX TOBAPOB B HATYPANLHOM Bbi-
PaxeHnn.

Mo Tosapam, BBO3UMMBIM Ha TeppuTopuio PD, ob6wbekt
HB.I"IDJ"CIOGJ'IO)KEHMR onpegensfeTca B COOTBETCTEMA C TAMOXEH-
HbIM 3akoHogaTenscTsom P®. Mpu ycrasosnewun cneumdun-
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YeCKMX CTaBOK aKuwn3os DﬁbeK‘I'OM HﬂJ‘lDrOOGﬂO}KEHMﬂ ABNREeT-
cA 00bEM BBO3MMLIX MNOAAKUW3HLIX TOBAPOB B HaTypansHOM
BbipaXeHWA.

Mpu naTtypaneHoi onnare Tpyna NoAakuW3HbIMW TOBapa-
MW coBCTBEHHOrO NpPowu3BoacTea, Npy oOMeHe C ydHacTuem
NofakKLUM3HLIX TOBApPOB, NpY WX nepenaye Ge3poaMesnHo unn
N0 LeHaM HIKEe PLIHOYHLIX 0OBLEKTOM HanoroobnoXeHus AB-
NRETCA CTOMMOCTL NOOAaKUW3HLIX TOBAPOR, onpenensemMan uc-
XOAA W3 MaKCHMManbHbLIX OTNYCKHbLIX LIEH C YY4eTOM akuusa no
YCTaHOBNEHHLIM CTaBKam Ha aHanoruyHbie Toeapsl cobcTeeH-
HOr0 NPOM3BOACTBA Ha MOMEHT Nepeaayl roToBbLIX TOBApOoB,
a4 Npyu ux OTCYTCTBMW — WUCXOOR W3 PbIHOMHBLIX LIeH, CNOXUB-
WKXcA B AaHHOM perwoHe Ha aHanoruyHble ToBapkl B Npenbi-
AyuwieM oTYHETHOM nepuoge.

AkuWabl yNnaumealoTcs Takke C CYMM OEHEeXHbIX CPeacTs,
nonyyaemeix opraHmaauuaMiu 3a NpousBoOAUMBIE W peanuay-
EMblE UMK NONAKUW3HbIE TOBapkl B Buae (PUHAHCOBOK NOMO-
W1, nononHeHna GOHAOB CNEeUuWansHOro HasHa4YeHws, a Tak-
KE CO CTOMMOCTW OMUMOHA.

AKUW3LI HE YNNaYnBaIoTes NO NOAAKUM3HEIM TOBAPaM, Bbi-
B03MMEIM 32 Npegens! Tepputopun PD (3a neknioyeHnem no-
A3KUM3HBLIX TOBEPOB, BLIBO3WMBIX B cTpaHel CHIM, nogakuua-
HbIX BUOOB MUHEPaNbLHOro ChipbA, @ TAKKEe NoAaKUW3HbIX TO-
B3p0B, BLIBO3MMBIX B Nnopsake ToBapoobmeHa).

B cBf3n ¢ Hanuyuem B Halei CTpaHe «I0XHOro» aKCNop-
T3, T.€. KOrna Toeapbl (0CO6eHHO ankoronkHble HanWTKK) aa-
SBNAIOTCS ANA BbIBO3a 3a rpaHuuy, a dakTtuyeckn nponawT-
ci 8 Poccum munu 8 crpanax CHI, wHcTpykuus THC Pd
N2 47 «O nopsake WCHUCAEHWA W ynnatol akuMsoB», YTBERK-
AexHan npukasom CHC PD oT 14 asrycra 1998 r. Ne Bd-3-03/
185, MamMeHnna NpUHUWNGI NLroT npu obnoxeHun akcnopra
NOAaKUM3HLIX TOBapoBs. B HacToALLee BpeMA NPUMEHABTCA NPUH-
WMn 3anoroBbix nNnarexen, CYLWHOCTb KOTOPOro B CNEayioLIEM:

1) cymMma akumaoB ynnayvBaeTcs NOMHOCTLIO!

2) Npu peanbHOM akcnopre akcnoprep B TedeHue 90 gHei
MpeacTasnneT 8 HANOroBLIA OpraH AOKYMEHT O BbIBO3E TOBapa,;

3) panee ynnayeHHas IKCNOPTEPOM CyMMa aKLM308 BO3-
MellaeTca emy B Tevyedue 10 gHER MK 3a4YUCNSIETCA B cHET
NPEeACTOALMX NnaTemen.

CraBkv akum3os No NOAAKUM3HLIM TOBApaM (33 MCKIIONEHM-
€M NOQAKUM3HLIX BUNOB MUHEPANsHOro ChipLA), NPOU3BOANMMBIM
Ha TeppuTopuk Poccuu, sBnsioTea eavHbIMK Ha Boell ee Tep-
pUTOpMK.

CTaBkv akum3oB NO NOAAKUMSHLIM TOBapam, BEO3IUMBIM
Ha TeppuTopuio Poccuu, yctaHasnuealoTca ¢ yyYetom obec-
MEYEHWA 3AUIMTLI OTEYEeCTBEHHLIX NPOU3BOAMUTENR U noTpe-
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6uTens n coxpaHeHWs KOHKYPeHTocnocoBHOCTH oTeYecTeeH-
HblX TOBAGpOB W SBNAKTCA €AMHBIMW Ha BCEW TEeppUTOpWvH
Poccuu.

CraBii aKkuM3oB Mo TOBapam, Npov3sogUMbiM Ha TeppuTo-
pun Poccuuy, yCTaHaBNMBAIOTCA B NPOLIEHTAX K CTOMMOCTW TOBa-
pa no oOTnYCKHbLIM LEHaM C YMeTOM akuusoB unu B pybnax 3a
efVHWLY MamepeHus, U cornacHo 3akoHy PD «O nepsooye-
peaHbIx Mepax 8 06nacTi GIOMKETHOW 1 HANOrOBOW NONUTKK
ot 12 pexkabpn 1998 r. Ne 192-®3 cocTaBnaloT: CAMPT 3TWN0-
Bbiil 13 BCex BUOOB ceipss — 12 py6. 3a 1 n BeasogHoOro aTuno-
BOro cnupTa, Nueo — 72 kon. 3a 1 n, curapetsl no MOCT -
1 py6. 20 kon. 23a 1 nauky; WBENMPHbLIE uaaenua — 15%, aBToMO-
6unu nerkosbie ¢ pabounm obwemom asuratens 2500 ky6.cMm —
;qﬂ‘?: ?[lﬂaMBHeum v pononHeHus Ne 1 K MHcTpykumm THC PO

o 47).

Mo nogakuMaHbLIM TOBAPaM, He peanuayemsivM Ha CTOPoHY U
UCMoNb3yemeIM NPEAnpUATMEM ANA NPOM3BOACTEBA Henopak-
UM3HOIA NpoaykuMK, CTaBKK aKUM30B YCTaHaBNUBAOTCH B Npo-
ueHTax K daxTideckoii cebecToMmocT ¢ y4eToM aKLM30B.

CraBku akuWM3oB No NOAAKUM3HLIM TOBapam, BBO3WMBIM
Ha Tepputopuio Poccuitickoin Qenepauui, ycTaHaBnvealor-
CA B NPOLEHTax OT TAMOXEHHOI CTOMMOCTW TOBapOB WK B
€BPO 33 eAUHULY M3MEPEeHWA.

Cymma akuv3oB no TosBapam, 3a KOTOpPbLIE YCTaHOBNEHa
CTaBKa aKUM30B B MPOLEHTax, onpefensercs nnartenbLiukoM
no cdopmyne

H-A

C=t0-Aa"

roe C - cymma axuwaos, py6.;
H = omycknan ueHa Toapa 6e3 yMera akuM3os uiv TAMOXEHHER
CTOWMOCTh TOBAPA, YBENWMEHHAR HA TAMOXEHHYIO NOLWNK-
HY W TaMOXEHHBIE cBopkl, pyb.;
A - craeka axkumaa, %.

C cymmbl peHexHbIx cpeacTs, Nony4aemoi npeanpuaTi-
eM 3a NPoV3B0AMMBIE WU peanvayembie MK NoAaKUW3HLe To-
Bapbl B BUAE GUHAHCOBOM NOMOLLW NONoNHeHusa ¢dboHAos cne-
LUManNbLHOro HasHaueHWA, a Takke CO CTOMMOCTU OMUWOHOB W
8 cnyvyasax npUuMeHeHua ANA ucHYUCNeHWs akuwmaa pthO'-thlX
UeH cymma akuuaa onpegensetca no cdopmyne

C=P-A,

rae P = pbIHOYHEA LUEHA C YYeTOM aKkuMaa, UK CyMMa NonyYeHHsx
AEHEXHLIX CPEACTR, MNKM CTOMMOCTb ONUMOHA, Pyb.
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Pacuet cymmbl aKLmM3a NOKaXeM Ha Cneaylowem npumepe
(taBn. 10).

TaGnuua 10

Pacuer akumsa gna xo3nfcTeyouwero cyGeexra,
ocywecTenaowero nepepaboTky, aopaboriy

nogakuvsHoro vosapa, I'IDHUGPB‘I‘QHHDI'D c

aKyr3om ot NpegnpuaTHA-HaraToanTens

Cymma,
Ne CTpoKM Moxasareni pys. HB
eauHUUY
MPOaYKUMK
1 CroumocTtb npuobpereHHon npoaykuum (6es
HAOC), oTHeceHHan Ha ceGeCTOMMOCTh
(skmovas akuwa) 2,40
2 3aTpartel xo3sAcTeyouwero cybsekra no
YNYHWEHWIO ka4ecTsa npoaykumm (6ea HAC) 1,00
3 Mpubsine 0,60
4 CroumocTs paboT No ynyMWeHWIo KavecTsa
npoayxuum (cTp. 2 + cTp. 3) 1,60
5 Craska akumaa,% 20
6 CrommocTs paBoT © aKuM3oM, BKNIOHAEMbIM B
cTp. 4 -100% 1,60-1,00
OTAYCKHYIO UeHY | 100% —cTp. 5 100-20
=2,00
7 Cymma akumaa, ynnauveaemas B Giopxer
i cTp. 6 - c1p. 5) 2,00 -20 _
XO3RACTBYIOWMM CcyBbeKTOM [ 100 100
i =0,40
OrnyckHan uena Tosapa (6es HAC)
(cTp. 1 + c1p. 6) 4,40



Mopsaok ynnatel akUM30B C IKCNOPTUPYEeMOoi na PP He-
&TU ycTaHoBNEH nocTaHoBneHuem lNpasutensctea P or 27
viong 1996 r. Ne 908 «O BaumaHuu akum3a C 3KCnopTuvpye-
MbiX M3 Poccuiickoin @egepauun HedTy 1 NpUPOAHOro rasar.
Ynnata akuu3os npoussoauTcA cornacHo BpeMeHHOW WHCT-
PYKLMI O NOPAAKE YyNNaTkl akuMaa ¢ akcnoptupyemoi ua Poc-
cuiickoln Pepepauunn HedTH, BKNIOYAA ra3oBbLIl KOHAESHCAT,
yTeepxaeHHon MK P® u MTHC Pd or 9-12 asrycra 1996 .

CraBka akum3a ycTaHoeneHa B pybnsx 3a eauHuLy obue-
Ma. McumcneHme akumsa Ha HedTh, BKNKOYAS rasoBbiii KOH-
[EHCaT, 3KCNopTMPYEMYIO C TaMoXeHHoW Tepputopun PP,
npowasoauTca no gopmyne

A = VA,
rae A — akuus;
V' = konuyecteo Hed Ty, BKNIONAN ra3oBLIA KOHABHCAT, T,
A = craska akuu3a, pyb.

Craeka akuu3a, ycTaHOBNeHHas Ans opraHv3auuu, yka-
3blBAETCA B rpade 2 TaMOXEHHOM aexknapaumu.

MNpuW ucyucneHn akumsa Ha HedTe, BKNIOYAA rasossiil KOH-
AgeHcaT, nepemellaemMyio ¢ McnonL3osaHvem Tpybonposoa-
HOro TpaHcnopra, NPUMEHRAIOTCA CTABKWM aKuM3a v TaMmoxeH-
HO& 3aKoHoAaTenLCTeO, AekCTayIOUMe Ha AeHb NPUHATAA Ta-
MOXEHHbLIM OpraHoM BpeMeHHOR rpy30B0ii TAMOXKEHHON AeK-
napauwm,

Mpw ucuncnenun akumaa Ha HedTs, BKNIOYAA ra30BbIiA KOH-
OeHcar, nepemewaemyio 6ea ucnonsaoeaHua Tpybonpo-
BOAHOro Tpavcnopra, NPUMEeHAIOTCS CTaBkWM aKkuMaa v Tamo-
KEHHOEe 3aKoHOOAaTenLCTBO, AENCTBYIOWME Ha AeHb NPUHA-
TAR TaMOXEHHBIM OPraHoOM TamOoXEeHHOH aexnapauWu.

MNocraHosneHuem Mpasutensctea P® «O mMapKax aKuW3-
Horo c6opa» or 12 asrycta 1994 r. Ne 924 ycraHosnexa onna-
Ta MapoK 3a MMNOPTHLIM TaBak v TaGayHble 3aenvs, 3a cnupT
M BUHHO-BOAOYHBIE M3genusa — 3a ByTeiNKy U cneuuansHan
aKkuuaHan mapka.

Ykasom Mpeangenta PO or 8 mas 1996 r. Ne 685 npeayc-
MOTPEHO:

paclunpeHmre npakTuMku ycraHosneHun cneunduyeckux
CTaBsoK akuM3os, kpatHeix MPOT, U TaMOXeHHLIX NOLNWUH B
9KIO 3a eanHuUy ToRapa B HaTypanbHOM M3MEPEHNN;

3aMeHa aKuu3os Ha oTaenbHble Buabl MUHEPansHOro Chl-
PbfA PEcyYpPCHbIMKM nnaTexamu 8 ¢Gopme cornawieHuii o paa-

Aene npoaykuMn Mni ctabunbHbIX exeMecayHbX nnaTexen
N0 KaxaoMy MECTOPOXOEHWIO B HATYpankHbIX eAuHMUAX W3-
MepeHus nobblBaeMoro pecypca (NpoaykTa) ¢ NnepecyeToM B
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pyGAM NO cpegHWM 3KCNOPTHBIM UEHaM 3a Npenblayumvn me-
CAL M MO KypCy, YCTaHOBNEeHHOMY LieHTpansHeIM 6aHkom Poc-
cuitickon Denepali Ha gaTty nnaTtexa.

5.2.5. HANor HA UMYLLIECTBO

Mopspok ynnatel Hanora Ha WMYLLECTBO XO3AWCTBYIOWLE-
ro cybvekra onpenened 3akoHoMm PP «0O Hanore Ha umylle-
CTEO NPeanpuATUs» C NOCNeayioWrUMn USMEHEHUAMIA U O0=-
NONHEHUAMM K HEMY.

C 1 aueapna 1997 r. B cooTBeTCTBUKM C YKaaom lNpeavgeH-
Ta PO ot 8 man 1996 r. Ne 685 ocyuecTenaeTca nepuoaun-
Yeckan KOppeKkTUpoBka obnaraemoro HanoroM MMYyLLEcTBa ©
YH4ETOM WHDNALMA,

Hanorom Ha MyuecTBo 06NaraloTcH OCHOBHbLIE CPEACTBEa,
HemaTepuaneHble akTWBbl, 3anackl W 3aTparthl, HaxoasLwmecs
Ha Banavce nnartensuyMka.

Ons ueneil HanorooGNOXEeHUA NPUHWUMAETCH CpeaHeroaosan
CTOMMOCTb MMyLlecTBa. CpegHerogoBas CTOMMOCTb UMyLLe-
CTBa Xo3aicTeYIOWEro cybbekra 8 TEKYLIEM FOAY ONPeaenaeTcs
nyTem geneHua Ha 12 CyMMbl, NONYHEHHOR OT CNOXeHWA Nono-
BUHBI CTOMMOCTI MMYLLIECTBa Ha 1 AHBapA TEKYLLero roga i Ha
1 AHBapA NocNeayioLLero roaa, a Takke CyMMbl CTOMMOCTY MMY-
UecTea Ha KaXO0e YMCNO OcTanbHbiX Mecsles roga. Ecnu
XO3RNCTBYIOWMWIA CyOLEeKT BBeAeH B AelicTBWE B NepBoi no-
noBMHEe Mecsaua, To NP UCYUMCNEHWW CpeaHerogoBoiil CTOMMO-
CTM MECHL, BBOMA NPUHWMABTCA 3a MONHLIA MECAL, ecnv Bo
BTOPOIi NONOBWHE Mecala, TO cpeaHerofoBas CTOMMOCTb
PacCHMTLIBAETCH, Ha4yMHasi ¢ 1-ro 4Mcna Mecsiua, cnegylowero
33 MecaueM BBOAA B OeiCTEue.

Mpu ucuMcneHnn CTOMMOCTM MMYLLECTBA M3 MTOra aKTvea
Banarca Ha 1-€ YMCNo KaXAoro MecALa UCKMIOYaIoTCA ocTaTku
no cuetam: 68 «PacyeTtsl ¢ GlopkeToM» — NeBGETOBLIA OCTATOK,
oTpaxaembiid B axktuee Ganauca; 19 «Hanor Ha pobasneHHyio
CTOMMOCTL NO NPHOGPETeHHbIM LeHHocTaM»; 93 «KpepuTel GaH-
KoB ans paGoTHUKoB»; 52 «BanioTHbli cYeT» B 4acTW CPEAGTB B
c2000AHO KOHBEPTHMPYEMOA BANIOTE, 3AMOPOXKEHHBIX HA BANIOT-
HEIX CHETax X03fncTRyIowmx cybrekTos B bavkax P®; 07 «0Obo-
pyposaHwe Kk yctadosker; 08 «KanutaneHbie BnoxeHws»; 61
«PacyeTsl N0 aBaHCaM Bbli@HHbLIM» (B 4acTu CPefcTB, Nepe4ymc-
NEHHLIX 3aKA34YMKOM Ha Nokpbitue obbema paboT, BLINONHEH-
HbIX ANA HEro NPEeanpuATUAMK, No [0roBopamM, CBA3aHHLIM CO
crpoutenscTeom); B0 «MpubekinK 1 yBbiTkk» — neBeToBblid ocTa-
TOK, OTpaxaemMsln 8 aktuse Ganavca; 88 «HepacnpepenexHHasn
npubbink (HENOKPbLITLIA YBLITOK)» — nebeToBLI OCTaToK, OTpa-
¥aembii B akTuee GanaHca,
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Hapsay © 0cTatkamu No ykasaHHbIM cYeTam npeanpuatua
CBR3M UCKNI0YAIoT U3 Hanoroobnaraemoit Bassl cpeacTea no
nepesoaHeEIM onepauvamM, a Takke cpeacTea, NpeaHas3HaveH-
Hble AN\ BbINNaTkl NEHCWIA 1 nocobuii.

Crpaxoseie opraHusaumin B Hanoroobnaraemyio 6a3sy He
BKMNIOHAIOT BNOXEHWUA 2aEMHbIX CPeCTs B cneuuansHbIe cTpa-
X0Bble HOHAOL! U pe3epsbkl (cyeta Ne 88, 91, 92, 93, 96 no ux
nnady cyetos).

Hanorom He obBnaraetca wMmyuwiectso:

DIOQXETHBIX YHPEXOEHWA U OpraHu3auuii, OpraHos rocy-
AAPCTBEHHOro ynpasneHwusa, Konneriy ansokaTos denepant:
HOW 1 ApYyrux HOTapWanbHbIX Nanar;

X03AWCTBYIOUWMX CcYOBEKTOB NO NPOW3BOACTBY, NEpe-
PaboTke W XPAHEHWI0 CeNnbCKOXO3RNCTBEHHON MPOAYKUMM,
BelpalBannio, ynosy v nepepabotke peibbl, BKIKOYAA UMY-
WecTBO COBX030B, KOMX030B (B TOM YWGne puﬁonosewﬂ“}’
pepMepckmx X03ARCTB, ONbITHO-NPOM3BOACTBEHHbBIX, ONbIT
HO-3KCNEePUMEHTaNbHBIX XO3AMCTSE, CeNeKUUOHHbIX ONbITHBIX
CTaHLWIA 1 APYrAX CeNbCKOX03ANCTBEHHBIX NPeanpuaTid, Ha-
Y4HBIX OpraHu3aumiti CensCkoro Xo3nicTBa, MEXXO3JACT-

BEHHEIX CenbLCKOX03AMCTBEHHEIX NpeanpusTUi, NpeanpHa-
TWil N0 NepepaboTke W XPaHEHWIO CenbCKOXO3ARCTBEHHOM
npoayxkunu,;
m,fﬂcvﬂancraeunux MPOTe3HO-0pTONenuYeckux Npeanpus-

W,
MCMONLIYEMOR MCKNIONMTENSHO ANA HYXKA HAPOAHOro 06-

Pa30BaHUA 1 KYNLTYPLI (QOWKONBHLX YYPEXAEHWHA, yHetHsX
KomOuHaToB, knyGos u T. 4a.):

PEAWrMO3HLIX OPradu3aunil, HauuoHanbHO-KYNbTYDHEX
obuwecrs;

_KUITMUHO-KOMMYHaNbHOTO, KDOME roCTHHMU, NpeanpHa-
THIA W ySpexaeHnin Apyroro ropoackoro X03wicTea No nepey-
HIO, YTBEPKAEHHOMY OpraHami MecTHON BNACTH;

“cnonbayemoe ans oGpasosasua CTPaxosoro 3anaca (npu
HanuiMM HOPM, YTBEPXABHMLIX OpraHamy rocyAapCTBEeHHO-
O YNPaBNeHWs) Ha NPEANDUATURX, CBR3AHHBIX C CESOHHLIM
(NPHpoaHO-KNMMaTHYeCKIMM) Lyknom nocTasox (TLL u Ap.),
d TAKKe 3anacos, CO3AaHHBIX N0 PeLLeHM0 0praHos rocyAap-
CTBEHHON BnacTw;

XOIAMCTBYIOWWX CyBbeKTos, Haxoaawmxcs B COGCTBEHHD-
CTW O6LUECTBENHBIX OPraHW3aLMi MHBANUOOE, B KOTOPbIX WH-
8anigeLl cocTaensoT 50% Bcex paGoTHWKOS;

nonyyeHHoe B apeHay Gea npaea BLIKYNa;

OGLUECTBeHHLIX CpraHuaalui, XKCK, canoBoaseckix TOBa-
PULLECTB, €CNM OHM HEe OCYLeCTBARIOT NpeanpPUHUMAaTenb-
CKYIO 0EeATeNnsHOCTE;
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Hay4YHO-MCCNEeA0BaATENLCKMX YHPEXOEHWIA 1 NPeanpuUATHiA,
HAXOASLLMXCA B BEAeHuW POCCUIACKOIA akageMun Hayk, 1 ap.;

WHBECTUUMOHHEIX HOHOOB, UCNONL3YEMbLIX UCKNIOYUTENb-
HO AR OTALIXA WKW 0300POBNEHWA OeTei B BoapacTe Ao 18
ner;

(GOHAOBE UMYLLECTEA B HACTW CPEfCTE, NOCTYNaoWMx oT
NPUBATM3ALMA FOCYAAPCTBEHHOMO U MYyHWLIMNANBHOrD WUMY-
wecTea.

Ona uenei HanoroobN0XEHUS CTOMMOCTb UMYLLIECTBA XO-
3AfcTBYIOWEro cybbekTa yMeHbllaeTes Ha HanaHcoByio (HOp-
MaTUBHYIO) CTOMMOCTh:

0BLEKTOB MUAMLHO-KOMMYHaNEHOW WU COLMansHO-Kynb-
TYDHOW cepbl, NONHOCTLIO MMM YAaCTWUMHO HAXOAALUMXCH Ha
banaHce Wanoronnatenswmka;

06BLEKTOB, MCNONL3YEMbIX UCKNIOHMTENLHO ANA OXpaHbl Npu-
pofbl, NOXapHoi 6e30NacHOCTY UMK rPaXKOaHCKON 0BOPOHEI;

UMYLLIECTBA, MCNONBL3YEMOro Ans NPOM3BOACTEA, Nepepa-
GoTkM M xpaHeHWs CenbLXo3NPOAYKUMM, BLIpAlMBaHus, yno-
Ba W nepepaboTkn pbiGbi;

NPoOAYKTONPOROAOR, MNyTEW CoOBLUeHWA, NUHWA CBA3W W
anexTponepenayy, 3eMenkHeIX NoNoc BAONL HUX U COOpYXe-
HUA, BBOAWMBIX C UENnbi0 NOAAEpXaHWA B 3KCnnyaTtauvuoH-
HOM COCTORHWWM YKa3aHHbIX ODLEKTOB;

CNYTHUKOB CBA3W;

3emMnn;

CNeunanManpoBaHHbIX cynos 1 obopyaosaHus (MCNonb3y-
eMbix He bonee 3 Mecsues B roay), Heobxogumeix ans obec-
NEHEHMA  HOPManNbLHOrO @EYHKUWOHWPOBaHMA TPpaHcnopTa u
a8ToMO0KMNBHBIX Aopor ODWEro nonb3oBaHwus;

3TanOHHOrNo U CTeHnoBoro 0bopyaoBaHua TeppUTOpUank-
Holx opravos Komwurera P® no craHpaaptuaauuv, MeTpono-
M 1 ceprudukaumn.

MpegenbHbliA paaMep HANOroBOW CTABKM HA WMYLLECTBO
HE MOXeT npeebilwarts 2,0% o1 HanoroobnaraeMoi CTOMMO-
CTH MiMyulecTea. KOHKPEeTHLIE CTaBKu Hanora Ha MMYyLIecTso
XO3AVCTBYIOWMX cyBBLeKTos, onpeaensemMble B 3aBUCUMOCTH
0T BMAA WX OEATENLHOCTW, YCTAHABNWMBAWOTCS pecnybnu-
KEHCKMMK, KpaesLiMK 1 06NacTHLIMKW opradamin Bnactu. Cym-
Ma Hanora UCYWCNAETCA W BHOCWTCA B GiogkeT noksapTanb-
HO HAPacTalWMM UTOroOM WCXOAR W3 npeanonaraemMoin
CpegHeronoBOM CTOMMOCTH MMyllecTsa. [naTtenslwukn Ha-
nora Ha WMYLLIECTBO ONPEAENaIoT HaNnor camoCTOATENbHO
exexKgapransHoO Hapacrawuwwms uToroM C Hadana roga [33
| kBapTan - 1/4 or ycTaHOBNEHHOW CTABKM; 32 NEpPBOE Mony-
roguwe — 1/2 crasku; 3a 9 mecsues — 3/4 crasku) Gea ynnartsl
AB3HCOBLIX B3HOCOB.
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Mpumep. Umeem Ha 1 wiona cymmy aKTWMBOB XO3RMCTBY-
towero cybbexta 2600 Toic. py6. CTOMMOCThL COLMAaNBHO-KYb-
TypHoro obwekTa = 600 Teic. py6. CraBka Hanora — 2% rogo-
BbiX. YCTAHOBNEHHAS CTOMMOCTHAS OUEHKa wmyllecTsa, 06-
naraemoro Hanorom, Ha 1 vKnNA CocTaBuT:

2600 - 600 = 2000 ThiC. pY6.

CTOMMOCTL MMYLLIECTBA Ha 1-e 4yucno Mecaua (Teic. py6.):
AHBaps — 1800, despans — 2000, mapta — 1900, anpenA —
1800, man - 1900, uioHs - 2100.

Hanor Ha umywecTeo 3a | KBapTan pacc4uTLIBABTCA Cne-

Aylowym obpasom:
[182““+2ooo+1900+132”°J P

3 ‘3 I100=9,51'uc. pyoG.
Hanor va wmyuwecteo aa |l keapran:
[fﬂz‘lq+2oou+1900+1300+1900+2100+@]
»

6

2
X m-g.ﬁ =09,83 Teic. py6.
5.2.6. HANOI HA NOKYNKY NHOCTPAHHBLIX

OEHEXHbIX 3HAKOB W NNATEXHbLIX JOKYMEHTOB,
BbLIPAYXEHHLIX B UHOCTPAHHOW BANIOTE

[efcrave aToro Hanora pernameHTMpyeTcs 3akoHom PP
ot 21 wiona 1997 r. Ne 120-03 «O Hanore Ha NoKynky UHOC-
TPaHHLIX ABHEXHbIX 3HAKOB W NNaTeXHbIX .ﬂOK‘j‘MEHTUH. Bbipa-
KeHHbLIX B MHOCTPaHHOW BanmioTe» C WAMEHEHWAMW, BHECEeH-
HbiMKM B Hero 3axkoHom P® ot 16 wions 1998 r. Ne 98-B3.

HanorooGnaraemoi Ba3zoii asnsercs cymma B8 pyénax, yn-
navyveaeman npu NOKynKe HANWU4YHOW BaMIOThl M NNATEXHLIX
AOKYMEHTOB B BanioTe 3a HanuvHele pyGnw; npu Beinnate ¢
BAMOTHbIX CYETOB HANWYHOW BanIOTHl rpaxaaHamM Npu ycno-
BW NOCTYNNEHUA 3TWUX CPENCTB; NPW NOKYNKe Yy rpaxaad 3a
Hanu4Hble pyénu MHOCTPaHHBIX AEHEXHBIX 3HAKOB, He Noane-
*almx obpaulennio na-aa nedeKTos; NPW BbiAaYe HHOCTPaH-
HOW BanioTel Bnagensuam NNacTUKoBLIX KApT C pyOnessIx kap=-
TOYHBLIX cyeroB. Craska Hanora ycraHosneHa B 1% wanoro-
obBnaraemoit Gasbl.

260



5.2.7. HANOr HA ONEPALIMM C LUEHHBIMW BYMATAMMW

CoBpeMeHHbLIA NOPAAOK YNnartkl Hanora Ha onepauwn ¢
UeHHLIMW Bymaramu onpeaeneH 3akoHom PD o1 18 oktabps
1995 r. «O BHeCEHWW uameHeHWid B 3akoH PCPCP «0 Hanore
Ha onepauvmK ¢ UeHHbIMKW Bymaramu». Mo cywecTsy, aTh W3-
MEHEHWA ECTb HE 4TO MHOE, Kak HOBbIA 3aKoH.

MnatenswmKammn Hanora Ha onepauri . LieHHsIMK Bymaramu
SBARIOTCA  I0PMAMHECKME NWLUA — AMWTEHTBI LeHHBIX Bymar.

ObwextoM HanoroobnoXxeHws ABNAETCA HOMWHANbHAA
CYMMa BbiNycka LeHHbIx Bymar, 3asBneHHan 3MWTEHTOM.

Obbekrom 06GNOXEHWA 3TUM HaNOrOM HE ABNAIOTCA:

HOMMHaNLHas CyMMa BbiNycka ueHHbix Bymar akuvoHep-
HblX 0OWECTE, OCYLUECTBNAIOLIMX NEPBUYHYIO IMUCCHIO LIEH-
Hbix Bymar;

HOMMHanNLHaA CymMMma BbINYCKa UeHHLIX Bymar akuuoHep-
Heix 0DWECTB, OCYLLECTENAIOWNMX YBENWYEHME YCTABHOIO Ka-
n{Tana Ha BeNWYMHY NepeoueHoK OCHOBHbIX GOHAOB, NpOW3-
B0AMMBIX NO pelwieHuio MpasuTenscrea PO.

Takum o6pasoMm, AaHHLIA HANOr PACNPOCTRAHABTCA Ha ak-
WM akumoHepHbix obwecTts, obnuraunn, NPoOM3BoaHbLIE U
WHBlE UeHHble Bymaru, aMMCCUA KOTOpbiX Tpebyer rocynap-
CTEEHHOM pervcTpaumnm.

Mpu yeenuyeHUn YCTABHOro Kanurana akuuoHepHoro ob-
wecrea nyrtem ysenu4yeHus HOMWMHaNLHOW CTOMMOCTH al(t.l,lﬂﬁ
HaNOrooBNOMEHUID NOANENKUT Pa3HWLA Mexay 3assneHHon
SMWTEHTOM CYMMOA BbiNyCKa akuwii HOBOro HOMMHaNa W Be-
NMWYMHON YCTABHOro KanuTana Ano ero yeenuyeHus.

Cragka Hanora Ha onepaumm ¢ UeHHsIMK Bymaramu ycraHos-
nera B pasmepe 0,8% HOMWHANLHOW CyMMbI Bbinycka, B cnyyae
07k33a B PErvucTpPauun SMUCCMM Hanor He BO3BpPallasTcs.

Mnarenswmk MCHUCNAGT CYMMY Hanora camoCTOATEeNbHO
HCXOAR W3 HOMMHANBLHOW CYMMbI BLINYCKa M COOTBETCTBYIO-
Wel HanoroBoi cTaskW.

Hanor Ha onepaurn ¢ UEHHLIMM Bymaramu, OCYLecTB-
NEHHbIE B MHOCTPAaHHOIW BanwTe, WMcHMcnsercs B pybnsax B
nepecyeTe No Kypcy, yeTaHasnusaemomy LieHTpanbHeiM BaH-
kom PD Ha paty perucTpaumm amMuccum UeHHbix Bymar, Yia-
3aHHaA HOpPMa PacrnpoCTPAHAETCH Ha UeHHble Gymaru, Ho-
MMHANbLHas CyMMa BbiNyCKa KOTOPbLIX 32ABNEHA 3MUTEHTOM
B WHOCTPaHHOI BanioTe.

Cwma Hanora ynnadYwWeaeTrchf nnarenbluukom oaHoBpe-
MEHHO C NpeacTaBsfeHueM OOKYMEHTOB Ha perucTpauwio
aMUCCMM W NepeuncnaeTcs B deaepansHblid Giogxer.

Pacuer Hanora Ha onepaumm ¢ LWeHHsIMKW Bymaramuv npea-
CTaBNAETCH B HANOrOBBIA OPraH No NPouasonbHoMl dopme 8
3-AHeBHbI CPOK Nocne ynnaTel Hanora,
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Mpumep. MNpencTasned k perucTpaumy NPoOCnexkT amMuc-
CUW aKuMili BTOPOro BINYCKAa, KOTOPLIE YBENUYMBAIOT BENU-
YUHY YCTaBHOrO KanutTana akumoHepHoro obuecTtea Ha 200
TeiC. py6. Cymma Hanora cocrasut 1,6 Thic. py6. [%] .

IMUTEHTOM 3asBNeHa HOMWHaNbHas CyMMa BLINycka Ba-
noTHEIX o6nurauwnia 100 Teic. gonn. CLUA. Kype LieHTpansHo-
ro Bawka Pd 26 pyb./nonn.

CyMmma Hanora cocTaBuT

e -26 -08

= 20,8 Ttric.py6.
100 e

5.2.8. HANOr C BNAQENBLEB TPAHCNOPTHEIX CPEOACTE

Mopaaok ynnatsl W CTABKW Hanora ¢ BnafensueB TpaHC-
NOPTHLIX CPEACTB YCTaHOBNEHb! 3akoHoM PCMCP «0 nopox-
HbiX doHpax B PCHOCP» c nocneyiolmmMmm U3MEHEHUAMU W
AONONHEHMAMW K HEMY, a Takke 3akoHamun cybGwbekTos Poc-
cuiickoil Depepaumni.

Paamep Hanora onpepensetca cnenywowum obpazom:

H=3YMmc,
i

rae H - cymma wanora, pyb.;
M - MOWHOCTL ABUFATENR i-ro TPAHCNOPTHOro CPEACTEa, NI, C.;
C - craska ronosoro Hanora no i-My Buay TPaHCNOPTHOMO cpes-
crea, pyB6./n. c.

CraBki Hanora npueeneHs! B Tabn. 11.

5.2.9. CEOP 3A NPOE3[1 ABTOTPAHCMOPTHbLIX CPEACTB,
3APEMICTPUPOBAHHbLIX HA TEPPUTOPUA MHOCTPAHHBIX
FOCYOAPCTB, MO ABTOMOBWbHbLIM AOPOTAM
POCCUWCKOW ®EOEPALIUM

3a npoesn asTOTPAHCNOPTHLIX CPEACTE, 3aPerucTPUPOBaH-
HbIX Ha TEPPUTOPUM MHOCTPAaHHLIX NOCYAAPCTE, Mo aBTOMOBMNL-
HbIM Aoporam Poccun © HUX BaMMaeTcs cBop cornacHo nocra-
HOB/NeHuio MNpasutenbcTea PO ot 24 wioHn 1998 r. Ne 638. Pas-
mep cbopa npueeneH 8 Tabn. 12,

CBop BaWmaeTcst TPAHCNOPTHOMR WHenekuwed MuHTpaHca
Poccun B nyHkTax nponycka Yepes rocyAapcTBEHHYIO rpaHuLy.

Cpenctea or atoro c6opa sauucnsiorcs 8 denepansHbii
AopoxHbil doHg PD.
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TaGnuua 11
Crasku Hanora ¢ anagensues (lopuow
1 pUsMMECKNX NKL) TPAHCNOPTHBLIX cpeacTe 81 999 r
8 Cauxr-lNerepGypre’

O6vexT obnoxeHus Paamep
roaosoro
Hanora
(c kaxaon
NOWAAMHON
cunbl B pyonsx)
ABTOMOGUNK NErKOBLIE C MOWHOCTEIO ABUraTEN!
no 100 n. c. (oo 73,55 kBT) sxnovuTensHo 2,39
ot 100 n.c. ap 150 n.c. 4,34
cebiwe 150 n. c. (cBbiwe 73,55 kBT) 9,66
MoToumkns! u moTopanneps! 1,19
AsToByCHI 8,46
Mpysossie asTOMOBUNKM W TPAKTOPLI C MOWHOCTLIO
aswrarens: 8.46
£0 100 n. ©. BKNIOHUTENLHO ¥
cebiwe 100 go 150 n. c. (cesiwe 73,55 o 110,33 9,01
kBr)
cesiwe 150 ao 200 n, c. (ceswe 110,33 po 147,1 9,66
kBT)

cauu:e 200 po 250 n. c. (cesuue 147,1 o 183,9 10,85
kBT)
cesiwe 250 n. c. (cesiwe 183,9 kBr) 12,04

Apyrve camMoxofiHble MalWuHbB 1M MEXaHW3Mbl Ha 8,46
NHEEMOX0AY (Kpome 3epHOYDOPOYHBLIX W APYrMX
CNEUMANEHLIX CENLCKOXO3ANCTBEHHBIX KOMBaliHoB)

' 3axom Cauxr-NMevepbypra «0 BHECEHWM WIMBHEHWA W AONONHEHWA B
saxoHet CamkT-NevepGypra, perynupyiowne oTAensHsIe BoNpock! Hanoroa6-
noxgHvA= o 27 HoAGpa 1996 r. Ne 249-53.

Ot paHHoro cBopa ocBoBGOXaeHL aBTOTPAHCMNOPTHLIE
CPEACTBa Tex MHOCTPAHHLIX FOCYAapcTs, Ha TepPUTOPMU KO-
TOpLIX HE BaumaloTces cGopel 3a MCNoNL30BaHWe asToMobunb-
HbIX AOPOr C ABTOTPAHCNOPTHLIX CREACTE, 3aperucTpUpoBaH-
HbeIX Ha TeppuTopuu Poccuu.
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TaGnwuua 12
Paamep cGopa 3a npoeaa aBTOTPaAHCNOPTHLIX CPeacTs,
3aperncTPUPOBaHHLIX HA TEPPUMTOPMIA MHOCTPAHHBIX
rocypapcrTe, No asTomobnnsHeim goporam PoccudcKoR

depepauun
Paamep cbopa B8 3aBMCUMOCTH OT
Bua NPOACIAATENBHOCTH NPeBbIBAHUA HA
STOTREHCTIONTHOIG TeppuTopui Poccuiickoi deaepaunn
cpeacrea
Gonee opHux |Bonee 0AHOW| gonea
A0 | cyrox po Henenu A0 | guuoro
2’:.,“:: 0AHO# OAHOTO | ecgus,
Heaenu MECAUA |0 maHee
BKNIOYU- BKNIOYW- ropa
TENbHO TensHo
Mpyaoskie asToMOBMAK
© C 0BlWel Maccoi:
or12p0 187 50 250 1000 10000
or1B oo 28" 75 450 1500 12 500
Gonee 2B “ 100 550 1850 16 500
AsToGycel BMECTH-
MOCTIO!
Ao 40 mecr 65 250 740 3000
Gonee 40 mect 75 300 900 4400
Tlerxoaeie asTomobunn 32 125 370 1500
Mpuuens: K nerkossim
aBTOMOBMNAM 25 100 300 1000

lMpumeyanie. Pasmepw c6opos ana rpyaoesix asTomobuned yo-
TaHOBNEHb! MCX0An M3 06LWeil MAcCH ABTOMOGMNA NNK NPULENA W X
TPY30N0ALEMHOCTH, YKa3aHHLIX 3a80A0M-U3roToBuTEnem. Mpw KoM=
BUHNPOBAHH bIX ABTOTPaHCNOPTHLIX cpeacTeax obulas Macca onpeae-
NAETCA KaK Cymma rpy3onoabemHocTvi astoMobuna (Tara) M npuuena
WK NOMyNpUUEna n Maccel CaMnux TRAHCNOPTHLIX CPEACTE.



5.2.10. HANOT HA NONb30BATENEN
ABTOMOBEMIbHbLIX QOPOT

Mopsgok ynnaTel W CTABKM Hanora Ha nonb3osatens ase-
ToMOBUNbHLIX OOpOr ycTaHoBneHb! 3akowom PCOCP «0 go-
poxHeix doHaax 8 PCOCP» ¢ nocneayiowmMm M3aMeHeHnaMu
W AononHeHusMKU K Hemy. Paamep Hanora paccyuThiBaeTcs
cnegyiowmm obpa3som;

H=C-V,

rae H — cymma Hanora, py6.;
V - dakTueeckuii 06beM NPOMIBEAEHHOW NPOAYKLWM, BINON-
HeHHbLIX paboT U NpepocTaBneHHbIX yenyr, pyb.;
C - craeka Hanora.

[ns saroToBvTENbHBLIX, TOPryIOWWX U CHaBxeHyecko-cobl-
TOBLIX OpraHv3aauwia

H=C»T
rae H - cymma wanora, py6.;
T... — ronosoi 06opoT Opranuaaumn, pyb.;

C - craeka Hanora.

Pewenvem BepxosHoro cyna P ot 14.10.98 r. Ne MKMW
9B8-393 noaTeepXAEHO, 4TO CTaBka Hanora Ha nonb3oBaTe-
nei asToMo6GuneHbIX gopor pasHa 0,4% cyMMbl peanvaauun
npoaykuvu (paGor, ycnyr), a cTaska Hanora 3arotoBuTellb-
HbIX, TOPrYIOWMX U CHaBXEeHYeCKO-COLITOBLIX OpraHn3aumia —
0,03% o6oporTa.

5.2.11. HANOr HA PEANU3ALVIO
MOPIOYE-CMA30YHBIX MATEPUANIOB

Mopanok ynnatsl U CTABKM HANOra Ha peanusauvio ropio-
4e-CMA304HbIX MaTepvanose ycraHoBneHs 3akoHom PCHCP
«0 popoxHbix doHaax 8 PCPCP» ¢ nocneaylowmmm name-
HEHWAMUW 1 NONONHEHWAMU K Hemy. Paamep Hanora paccHu-
ThIBAETCA Cneayliowum obpasom:

H=0,25T,

rne H - cymMma Hanora, pyb.;
— CyMMa peanusauvn ropoye-cmasoyHbix maTtepuanos
(6es Hanora Ha [oBaBNeHHYIO CTOMMOCTL), pyb.,
0,25 - craska Hanora (25%).
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Cymma peanu3aumm ropioye-cMasoyHsIX MaTtepuanos on-
penenseTca nao:

aBToMOGUNLHOMY GEeH3uHY, OU3EeNsHOMY TOMNUBY WU CXW-
MEHHOMY rasy — Ha OCHOBE ONTOBbIX LeH, YTEePXXeHHbIX Npe#-
CKypaHTamu; ropio4ie-cMasouvHeiM mMatepuanam, peanu-
3yemMbiM No cBo60AHBIM LIEHaM — B COOTBETCTBMM CO CBOGOA-
HbiMu LieHamn 6e3 Hanora Ha gobasneHHY0 CTOMMOCTL U Cne-
uvansHoro Hanora.

Mpw nepenpogaxe roproYye-cMas’oyHbiX MaTtepwanos Ha-
NOF HauMcnseTcs Ha CYMMY pasHulbl Mexay Bbipy4kon o7
peanuaaunK roploYe-cMas3o4yHelXx mMarepranos (bea Hanora
Ha N06aBNeHHYI0 CTOMMOCTL M CNeunansHoro Hanora) U
CTOMMOCTLIO ux npuobpeteHus (6es Hanora Ha aoBaened-
HYIO CTOMMOCTb W CMEeunansHoro Hanora).

MNocraska NPoaykTOB HedTerasonepepaboTky B8 CTpaHbl
CHI, Narteuio, Jiutey, SCTOHWMIO OCYLLECTBNAETCA MO BHEL-
HETOProBbLIM LiEHaM, ONpPeaeneHHLIM MCXOa8 U3 CpenHMx Mu-
ROBLIX UEH Ha BSHEPropecypctl ¢ fepepac+eToM B pyban wi
HauWoHanNLHLIE BANIOTBI N0 Kypcy, KOTupyemomy LleHTpans-
HbiM BaHkom Poccum no coctosHuio Ha 15-e Yucno mecala,
npeawecTeyiowero Mecsuy nocraeku. lNpw atom B ykaiad-
HbiX LUEHax YMUTBLIBAIOTCA BCE Hanorw, cOopel W NOLWNWHB,
LeAcTeyiolME Ha TeppuTopun Poccuiickoil Denepaumn (No-
géaggg?euue CM - MNpaeuTtenscrea P® ot 28 anpens 1993 1.

Paamep Hanora Ha peanu3auumio ropioye-cmMa3oyHeIX Mare-
PUANOB NpegnpUATUEM-U3roTOBMTENEM B CTPaHbl AaNbHEro
3apybexsn Hauucnaetcs no Gopmyne

il

H 125"

rae H - cymma Hanora, py6.;
T -~ cymma peanwaauwm ropiove-cmMasoyHeix MaTepuanos no
MUPOBLIM LeHam 8 py6nsax no kypcy LlenTpansHoro baxka
Poccun Ha MOMEHT peanmaaumvu, py6.;
25 - crasexa wanora, %.

Hanor Ha peanuaaumio ropioYe-cMasodHbIX Marepuanos
(TCM) paccumtbiBaeTcs No MHCTPYKUuK MTHC PP «O nopanke
WCHYUCNEHUA W ynnaTtbl Hanoros, NOCTYNAOWKUX B OO0POXHBLIE
oHabi» 0T 15 man 1995 r. Ne 30,

Ons npegnpuaTuii, peannaylowux NCM sepea asvosan-
pasoYHble ctadHumu (A3C) 3a Hanu4HbIA pacyeT, OOLEKTOM
HanoroobnoXxeHWA ABNRETCA BbIPyYKa, NONyyeHHan OT pea-
nuaauun NCM 3a soivetom cymmsi HOC
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Ana npeanpyuaTyin, peanuayowmx NCM na emkocTel Hed-
Te6askl, T.e. MPU WX Nepenpoaaxe, 0B6LEKTOM Hanorootno-
KEHMA FBNAETCH CYMMa PasHUUbLI Mexay Bbipyykol OT WX
NpPoaxu M CTOMMOCTLIO WX npuoBpetenua. Mpu atom HAC
HE YYMTHIBAETCH, @ CyMMa BbIPY4KW OT npoaaxu FCM Gepet-
cA No haKTUHECKUM LLeHaM peanu3auuu, HO He Hke dhakTn-
yeckor cebectommocTk (Tabn. 13).

TaGnwua 13

Pac4er Hanora Ha peanu3auuio roploYe-cMa3ouHbIxX
Marepuanos NpeanpPUATUAMU-Nepenp A

(py6. B pac4ete Ha 100 n)
MNokazarenu Cymma

1. CrommocTs npuobpeTtedun TCM,

BCEro 580
B Tom yucne

1.1, Uena npeanpuatus-

M3roTOBMTENA 400

1.2. HAC (20%) 20% x 400 = 80
1.3. Hanor na peanuaauwio (CM

(25%) 25% % 400 = 100

2. Npopaxran uexa (6ea HOC w

Hanora Ha peanwaaumo FCM) 480

3. HOC 20% x 480 = 96
4. Hanor ma peannaauwio TCM 25% x 480 - 120

5. Buipyyka or peanuaauuv TCM 480 + 96 + 120 = 696

6. OGnaraembiin 06opoT ana
MCHMCNEHWA HANOra Ha
peanuaaumio MCM, noanexalwin
ynnate nepenpoaasuom us

emMKocTen Hedirebaabl (696 - 96) — (580 — 50) = 70
7. Cymma Hanora Ha peanusaumio 25.70
rcm —=14

125

5.2.12. HAMOr HA NPUOGPETEHUWUE
ABTOTPAHCNOPTHBLIX CPEACTB

MNopsaok ynnatbl W CTABKW Hanora Ha npuobpeTeHwue as-
TOTPAHCNOPTHLIX CPpeacTa tgcraHoanenu 3akoHom PCOHCP
«0 popoxHLx horgax 8 PCOCP» c nocneayowmMmu naMeHe-
HWAMK 1 AononHeHuamMu K Hemy. Hanor Ha npwobpeTteHwe
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aBTOTPaHCNOPTHLIX CPEACTB YynnauvyvmBaloT X03AWCTBYyKLME
CyObeKTh W NPeanpUHUMaTeny, npuobpeTawmMe aaToTpaH-
CMNOPTHLIE CpeacTEa NYTEM KYNAU-NpoaaM¥y, MeHb!, NU3uHra
1 B3HOCA B YCTABHLIM KanuTan. Ynnata Hanora npownasogur-
CA N0 MEecTy perucrpauvy unv nepepervcrTpauwu asTo-
TpaHdcnopTtHoro cpeactea. Hanor Ha npvo6GpeTeHue nocne-
AHEro ycraHasnWBaeTcs B NPOUEHTax OT NPOAaXHON UeHbl
(6ea Hanora Ha gobaBneHHyl0 CTOMMOCTL W aKLU30B) B cne-
AyiolMX pasMepax:

rPY30BbLIE, cCneuuansHkIie M Nerkoesie asToMoBunu, nuka-
Nkl W nerkoBeie yprodel, astobycel — 20%;

npuuens 1 nonynpuuens — 10%.

5.2.13. NNATA 3A 3EMIIO

MCHGH&SOBEIHME 3eMnun B CTpaHe ABNASTCA NNATHBIM. I'lna-
Ta 3a 3eMNi0 BaMMAaeTCA B COOTBETCTBMM ¢ 3akoHom PCDCP
«0 nnate 3a 3emNio» C NOCNEAYIOLMMIA M3MEHEHUAMM 1 A0N0N-
HEBHWAMU K HemMy. Dopmami Nnatel ABNFIOTCA 3eMenbHbIA Ha-
nor, apeHgHas nnara, HopmMaTvMeHan ueHa 3emnu. CobGcereex-
HUKI 3emnu, 3eMneenafensisl W 3eMnenonb3opatend ob-
NaralnTeH exeroAHsIM 3eMensHBIM Hanorom. 3a 2emnio, nepe-
OaHHYI0 B apeHay, B3umaercs apeHgHas nnata. Oas nokynku u
BbiKyna aeMenbHbiX YYaCcTKOB, a Takke ONA Nony4eHuA Kpeau-
Ta noa 3anor emnu NPUMEHRETCH HOPMaTUBHAaA LIeHa 3eMnu.
KOHKPETHLIA NOpPAAOK B3MMaHWA NNaThl 3a 3eMAI0 YCTAHOBNEH
HHcTpykumeit MacynapcTeeHHOR Hanoroson cnyxGel PO or
17 anpens 1995 r. Ne 29 «[Mo npumeHeHwo 3akoHa PP
«0 nnate 3a 3eMNI0» © WIMEHEHUAMMU.

Obbekramn obnoxeHWs 3eMensHbIM HANoroM W B3auma-
HWR apeHaHoW nnatel ABNAIOTCA 3eMensHble YYacTKu, HacTu
3eMenkHbIX Y4acTKOB, 3ementHble nonu (Nnpu obuiei qone-
BOW COBCTBEHHOCTM HA 3eMenkHbIi YHacToK), NPeaocTasneH-
Hble XO3RICTBYIOWMM CyObEKTaM W rpaxaaHam B8 COBCTEEH-
HOCTb, BNnageHwe wnu nonbaocBaHwe (apeHay).

3emensHbiii Hanor BaumaeTca B pacyeTe Ha rog ¢ obnara-
MOl HANOrom aemensHON NNOLWAAM, B KOTOPYIO BKAIOYAIOT-
CA 3eMenbHble YYACTKW, 3aHATLIE CTPOEHWAMW W COOPYXEHK-
AMK, YHACTKM, HEOBXOOWMBIE ONA WX COAEPXKAHWA, 8 TAKKe
CAHWTAPHO-3alUMTHLIE 30HbI OGLEKTOR, TeXHUYBCKKe W apy-
MME 30HLI, ecnn OHW He NPeaoCcTaABNEHbL! B NONLI0BaHWe Apy-
MM X03ANCTBYIOWWM CyDbeKTaM W rpaiaaHam.

O1 ynnarsl 3eMENLHOTO HANOra NONHOGTLIO OCBOBOXAAIOTCR:

3anose.auum. HaunoHanbHLIE WU AEHAPODOFHHBCKME nap-
kM, DoTaHndeckue cafpbl;
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npeanpusaTHA, rpaxaaHe, 3aHUMaIOLWUecn TPaauUMOoHHbI-
MK MPOMBbICNaMKU B MEeCcTax MNpoXuWBaHWA W X03RNCTBEHHON ae-
ATENLHOCTU Mano4YUCNeHHbIX HAPOAOB W 3THUHECKUX rpynn, a
TAIKE HAPOAHLIMK XyA0XKECTBEHHBIMW MPOMBLICAAMM W HAPOM-
HbIMW peMecnamv B MecTax vMx TPaavuUWMOHHOro GbiTOoBaHMS;

HayYHble OpraHu3auuK, onbiTHLIE, AKCNEepUMEHTaNbHLIE U
YHEBHO-ONbITHLIE XO3ANCTBA HAY4YHO-UCCNEN0oBaTENLCKUX Y-
PEXOEHMIA 1 Yy4eOHbLIX 3aBEAEeHUIA CeNbCKOXO3AWCTBEHHOO U
NECOX03ANCTBEHHOro NPoMUNA, a Takke Hay4Hble yypexae-
HWA W OpraHu3auru Apyroro Npogung 3a seMensHbie y4acT-
KW, HENOCPEACTBEHHO WCNOMb3yeMble 0N Hay4HbIX, Hay4HO-
IKCNepUMEHTANLHBIX, YY4EOHBLIX LUeneil n ang UcnNbiTaHWA Cop-
TOB CeNbCKOXO3ANCTBEHHLIX W NECOXO3RANCTBEHHbLIX KYNbTYD;

YYpexIeHUs UCKycCTBa, KuHematorpaduy, o6pasoBaHmna,
3ppaBooxpaHeHunn, duHaHcMpyemble 3a cHYeT CpeacTts cooT-
seTcTBylOWMX BloaxeToe nubo 3a cyeT cpeacTe npodcolo-
308 (32 MCKNIOYEHWEM KYPOPTHBIX YYpexaeHunia), aeTckne 03-
LOPOBUTENLHbIE YYpEeXAeHUs HE3aBMCUMO OT UCTOYHUKOB K-
HAHCUPOBaHWA, rOCYNAPCTBEHHLIE OpPradsl OXpaHbl NPUPOaLI
M NaMATHUKOB WCTOPWK W KyNbTyPbl, a Takke penvruoaHsbie
obbeguHeHMA, Ha 3eMNe KOTOPLIX HAaX0AATCH MCnonL3yemsie
UMW  30aHWA, OXpaHAeMble rocyqapCcTEOM Kak naMaTHWKKW
WCTOPUM, KYNLTYPLI U 3PXUTEKTYPb;

NPeANPUATHA, YHPEXAEHWA, OPraHu3aLnK, a TaKke rpax-
AdHe, NoNy4MBLUME ONA CEeNbCKOXO3IRNCTBEHHBIX HYXO Hapy-
WweHHsle 3emnu (Tpebyiowme pekynstTuaauun), Ha nepesie 10
NET MCNONL3OBAHWA UK B uenax nobbibn Topda, uenonsay-
E€MOr0 Ha NOBLILWEHWE NNOACPOAMA NOYB;

y4acTHUKKM Benukoit OTevecTBEHHOR BOMHEI, a Takke rpax-
fAaHe, Ha KOTOPLIX 3aKOHOAATENLCTROM pacnpocTpaHeHk! co-
uvansbHble rapadTUK KU NLroTel y4acTHWkoB Benukoin Oteve-
CTBEHHDW BOWHbLI;

wHeanuast | v Il rpynn;

rpaxnaxe, NoABEpPriuMecs BO3AENCTEBMIO paavaumn scnep-
cTene katacTpodbl Ha YepHobweinkckon ASC u apyrux pagqa-
UMOHHBIX aBapuii Ha aTOMHbIX 06BEKTaX rPaXAaHCKoro Wnu
BOEHHOIO HA3HAYEHUS, A TAIOKE B PE3YNLTATE UCNLITAHWA, yde-
HUA 1 uHBIX paboT, cef3aHHbiX ¢ noBbiMKM Buaamu agep-
HblX YCTAHOBOK, BKNIOYAN SOEPHOE OPYXME W KOCMWUMECKYIO
TEXHUKY;

YUPEXAEBHUA KyNbTYPL!, QU3UHECKON KyNbTYpPsl U CrnopTa,
TYPH3Ma, CNOPTUBHO-0300P0BUTENEHOW HANPaBNEHHOCTU W
CNOPTUBHLIE COOPYXEHUR (338 UCKNIOHEHUEM AeaTensHOCTW
HE N0 NPodKUNI0 CNOPTUBHLIX COOPYXEHWUA, HUIKYNLTYPHO-
CMOPTHEBHLIX Y4YpexaeHwil) HeaasMcuMo OT WMCTOMHMKa (K-
HAHCUPOBAHWA;
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BbiCiUMe y4yeDHLIe 3aBefeHus, Hay4yHO-uccnepoBaTenst-
KWE yydpexaeHus, NPpeanpusartma M opradMaaumm Poccuidckoi
akanemun Hayk, PoccuiiCKoN akanemun MeauUMHCKUX Hayk,
Poccuiickoii akanemn CensCKOXO3ANCTBEHHLIX Hayk, Poc-
CUWCKOW akanemnu o6pasoBaHusi, POCCMICKON akagemuu
APXUTEKTYPBI U CTPOUTENLHBIX HayK; rocynapcTBeHHbLIe Hayy-
Hbleé UeHTpPbl, a Takke BbiCliKMe Y‘-[eﬁﬂblﬂ 3aBEeneHna M naw-
HO-UCCcnenoBaTenbCckMe YYpexaeHnua MUHWCTEPCTB U Be-
AomcTe Poccuiickoll Degepauuni no NepevdHio, yYTeEepxXaeH-
Homy [MpaeutenscTBoM Poccunckon depnepaumm;

racyAapcTBeHHBIE NPeAnPUATUA GBA3KM, akUMOHEpPHbIe 06~
LWECcTBa CBA3W, KOHTPONBHbLIM NAaKeT akuuvii KOTOPbLIX NPpUHaa-
NEeXUT rocyaapcTey, obecnedyuBalolliye pacnpocTpaHeHue
(TPaHCNAUWIO) rOCYAapCTBEHHBIX NPOrpaMM TenesuaeHWa W
PafaVOBELIAHKA, A TAKKe OCYLIECTBNAINLIWE OeATeNbHOCTL B
wHTepecax oboponbl Poccuitckoin Denepauuun, rocyAapcTeeH-
Hele MpeanpuATMA BOAHLIX NyTeild W rmapocoopyxeHuid Mu-
HWCTepcTBa TpaHcnopta Poccwiickon @Denepauvn, npeanpu-
ATWA, rocyfapcTeeHHbIe yYpemaeHns U opraHvsaumu Mop-
CKOro ¥ Pe4HOro TPaHCNopTa, B TOM YUCNE 33 3eMNK, NOKPbI-
Thie BEOAOW, U MCKYCCTEBEHHO CO3AaHHbIE TEPPUTOPWK NPM
CTPOMTENLCTEE MMAPDOTEXHUHYECKUX COOPYXEHWIA, 332 3emMny,
3annaTele ¢denepantHbiMU asToMOBMNbHBIMKM OOpOraMu 06-
Wero nonNbaosaHusa, aspoapoMamMu, asponopTaMn N PemMoH-
THEIMW 3aBOAaMKW TPaXOAHCKOW aBMauwnK, COOPYXKEHWAMK K
obbekTamy aspoHasuraumMu, OTHECEHHLIMWM K heaepansHon
cobecTEEHHOCTY;

3aeMnu, npenocTasneHHble AnA 0GecneveHns AeaTenkHo-
CTW OPraHoB rocynapcTEEHHOW BRacTh W yNpasneHwus, a Tak-
e MunuctepcTea oboponbl Pocculickoin Denepauvn;

CaHWTAPHO-KYPOPTHLIE M O300POBUTENLHBLIE YYPENKAEHWA,
YYPEXOEHWR OTAOBIXA, HAXOAALMECH B rocynapcTEEHHON W
MYHULMNanLHoW, a Takke NpodcoioaHoi coBCTAEHHOCTH,

NPeanpuUaTHA, Hay4HbIE OPraHM3aumnK U Hay4Ho-nccneao-
BaTenbCKUe yypemaeHusa 3a 3emMenbHble y4acTku, Henocpeg-
CTHEHHO MCronb3yemsle ANA XPaHeHUs MAaTepuanbHbIX LeH-
HOCTEA, 3anoXeHHbIx 8 MOBUNM3auMoHHLI peaepe Poccui-
ckon @epepaunn;

BHYTDEHHUE, XEeNe3HOAOPOXHLIE U NOTrPaHuYHbIe BOICKAE,
BOWCKA rpaxnaHCKon obopoHbl 3a 3emnu, npenocTasneH-
Hble Ons MX pasMeledmMa 1M NocTORHHOW AeATenbLHOCTH,;

BOEHHOCAYXaLLWe, rpaxaame, YBONeHHbLIe C BOBHHOI CnyxX-
Gkl MO NOCTMXEHUW NpenensHoro BoapacTta npebuisanua Ha
BOEHHOI cnyxbe, COCTOSHWIO SA0POBLS MW B CBR3M C Opra-
HW3AUWOHHO-LUTATHLIMM MEPONPUATHAMM 1 MMEIoLLMe 06LLYI0
NPoAONKUTENLHOCTL BOEHHON cnykbe asanuats net u Go-
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nee, YneMbl CeMei BOBHHOCHYNaWWMX W COTPYAHWKOB opra-
HOB BHYTPEHHWX AN, NOTePaBLUUE KOPMUNLLA NpWu KecnonHe-
HIlW UM CnyxeBbHbIX 0BA3aHHOCTEeNn;

lepon Cosetckoro Colo3a, Mepow Poccuiickoin Mepepa-
urn, Fepou CouuanucTuyeckoro Tpyaa W NonHbie kasaneps
opaeHoe Cnaeel, Tpyaosoi Cnaenl 1 «3a cnyxby PoauHe B
BoopyeHHbix Cunax CCCPs;

VIPEXOEHWA 1 Opradbl YronoBHO-WCTIONHUTENLHON CUCTEMBI;

3eMNW, 3aHATLIE NONOCOW CNEXEHWA BAONbL roCydapcTeeH-
HOA rpaduusl Poccuiickon dDepepaumu;

3eMM 0BLEro NoNb30BAHWA HACENEHHBLIX NYHKTOB;

rpaxnaHe, BNEpPEbIe OpraHuaylowue kpecThaHckue (dep-
MEPCKME) XO3RWCTBA, 0CBODONAAIOTCA OT YyNnaTkl 3eMensHo-
ro Hanora B TeYeHue NATK NeT C MOMeHTa npegocrasneHus
WM 3eMenbHbLIX YHaCTKOB.

C xo3aicTeyiowmnx cy6LEKTOR W rpaxnaH, oceoboXaeH-
HbIX OT ynnatbl 3eMensHOro Hanora, Npy nepepaye UMK ae-
MenbHLIX Y4acTKos B apeHay (nonk3oBaHwve) BavmaeTcs 3e-
MBJ"IbHTIﬁ Hanor ¢ naowanu, NnepenadHHoin B apeHay (nons3o-
BaHue).

Opransl Bnactn cy6wvexTos Poccuiickoin depepauun v
MECTHOIO camMoynpaBneHns MMEIoT NPaBo ycTaHasNueaTk 00-
NONHUTENBHLIE NLrOTE NO 38MensLHOMY Hanory B npeaenax
CyMMbl 3eMenLHOro Hanora, Haxofflencsa B ux pacnops-
HEeHnM,

3eMeNbHLIR HANor MCYUCAABTCA MCXOOA U3 NAoLwaan 3e-
MenLHOro yyactka, obnaraemMoro Hanorom, W CTaeku Hanora,
KOTOpan ycTaHasnuBaercsl MECTHLIMW OpraHamMu BnacTu.

3eMencHblil Hanor Ha CenbCKOXO3ANCTBEHHLIE Yroabs YC-
TAHOBNEH C YY4ETOM cOCTaBa yroaks, MX Ka4yecTtsa, nnowanu
U MECTONONOXEHWA.

HopmartusHan LeHa 3emnu — 310 Nokasarenb, XapakTepuay-
I0UMA CTOMMOCTE Y4acTKa ONPEeAEeNeHHOro KayecTsa U MecTo-
NONOXKEHWA UCXOAA U3 MOTEHUMANLHONO AOX0AA 38 PacHeTHLINA
CpoK okynaemocTu. OH npegHasHaveH ana obecnedYeHns 3KO-
HOMW4ECKOro pPerynvpoBaHus 3emMenbHbIX OTHOLWEHWA npyu ne-
penaye 3emn B COBCTEREHHOCTb, YCTAHOBNEHWA KONNEKTUBHO-
Aonesoin coBCTEEHHOCT HAa 3emnio, nepeaaye no HacneacTsy,
LAPEHWK M NONY4EHMI WNOTEYHOro kpeauTa. Mopanok onpeae-
NEeHnA HOPMAaTUBHOM LIEHL! 3eMK YCTAHOBNEH NOCTaHOBNEHUEM
MNpasutensctea P® «O nopsgke onpegeneHys HOPMaTUBHOR
UeHbl 2emnu» oT 3 HoRDps 1994 r. Ne 1204 .

HopmaTtieHan ueHa aemnu pasHa 200-kparTHoi cTaeke 3e-
MENLHOrD Hanora, a NpPW NPoOAaKe 3eMenbHbiX YyHacTKOB C
PacNoNoXeHHLIMW Ha HUX NPUBATM3VPOBaHHLIMW NPeanpus-
TUAMKW — 10-KpaTHOR CTaBke 3eMensHOro Hanora.

271



5.2.14, NNATA 3A NOJSIL30OBAHUE BOOAHbLIMW OBBLEKTAMWU

Haniiniia chop Gun yreepkned 3akouwom P@ «0 nnate 3a
NONLADBAHKME BOAHBIMY o0bLekTamMu» oT 6 mas 1998 r. Ne 71-
M3, NnarenslivkaMu NAaTsel ABNAIOTCA XO3AWCTEYIOWMWE

CYDLEKTH W NPEaNPUHIMATENW, HENOCPEACTBEHHO NONL3YI0-
WMecs BOAHLIMIA 0BBLEKTAMM C NPUMEHEHWEM COOPYXEHWA,
TEXHWYECKMX CPEACTB WNW YCTPOWCTE, NOANEXALMX NnueH-
auposaduio. MNnara 3a NONL30BaHWE BOOHLIMW OBLEKTaMK B
uensax ocyuiectenexus sabopa (AoBbi4M) BOALI M3 NOA3EM-
HbIX MCTOYHWKOB OCYLWECTBNRETCH B COOTBETCTBMAWN C 3aKOHO-
natenscreom PD o Heppax.

OBbexkTom nnate! He ABNAETCA 3abop sogbl ANA NUKBMAE-
UMK CTUXMIAHBLIX BeACTBWIA U asapwuii; ANs OPOLUEeHWA 3eMens
CeNbLCKOX03RMCTREHHOrO Ha3Ha4yeHns 1 canoBoA4Yeckux (oro-
poaHudeckux) obbenuHeHnii rpaxaaH; ans BoA0CHabXeHus
XUBOTHOBOAYECKMX depM W nNTvuedabpuk; AnA pPuiGoBoA-
CTBa W BOCNPOM3BOACTEA BOAHLIX BUMONOrM4eckux pecypcos,
a Taloke nonb3osaHuWe BOAHbIMKW obbexkTamK AnA pasMelle-
HWA nnaeaTenbHbiX CPEACTB; ONA OCYLWEecTBNeHWA peakpea-
U Gea npUMEHeHUs COOPYXEHWId, CMOPTUBHOW OXOTbl W
nobutenkckoro peibonoscTea; AnA CTPOWTENLCTEA OCYLLUW-
TeneHLIX cucTem Ha Gonorax v ap.

MnarexHoi Ga3oi MoXeT BbiTh:

obbem soawl, 3a6paHHOil U3 BOAHOro OBLEKTA;

obbem npoaykumm (pabor, ycnyr), npow3seneHHOR Npu
nonb3osaHmK BogHbLIM 0GLekToM Gea aabopa BoAbt;

nnouw@ans akBaTopmi MCMoMb3yemMbix BOAHLIX 0OLEKTOB;

06beM CTONHLIX BOA, cOpachiBaeMbIX B BOAHLIE OOLEKTH.

Craeka nnatel guddepeHumposarHa no BuaaM nNonL3osa-
HWA 1 pasHa 30 — 176 pyG. 3a 1000 M AnNR NNaTenbLMKos,
ocyuiecTansaowmx 3abop soasl; 3,2 — 27,0 py6. 3a 1000 »°
ANA NNaTenbuMKos, OCYLLECTBARIOLMX COPOC CTOYHbLIX BOA.

5.2,15. CEOP 3A MOrPAHU4HOE O@OPMIIEHUE

Cbop 6bin BBeneH 3akoHom PD «O BHeceHUW MIMEHEHMA
W fnonondenwii B cratolo 11.1 3akoHa Poccuitckoi Depnepa-
uum «O locypapcTeeHHoR rpavvue Poccuiickoin Penepa-
Unie or 31 uiona 1998 r, Ne 153-3. CGop BIUMAETCH Npu
Bbleane wa Poccwitckoit Depepaymn. Mnavensiwykamu cbo-
pa ABNAOTCA rpaxpade v lpuanNeckne unu Gruanveckue
nua — snagensubl TPAHCNOPTHBIX CPEACTB, NepeMeLLeHHLIX
Hepes rpanuuly. Craska c6opa anddepeHumpoBana; oHa co-
CrasnaeT ¢ rpaxaad 0,8 MPOT, ¢ Bnagensues TRAHCMOPTHBIX
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cpeacte — or 2 MPOT ¢ nerkoeoro TpaHcnopra ao 10 MPOT
C NaccamunpcKKx, Xene3Ho4opoXHblXx NOe300B U BO3OYLWIHbIX
CyDB C KONWYECTBOM nocapo4Hbix mect 100 u Gonee; ans
rpY208bIX KenesHoA0pOoXHLIX BaroHos - 0,2 MPOT 3a kax-
Auli BaroH, ¢ koHTenHepos — 0,15 MPOT aa oguH koHTeR-
HEp.

Ot ynnatel c6opa 0cBoBOXAAOTCA rpaxanaHe U Bnanens-
usl TPAHCNOPTHLIX cpeacTs, eaywme B KanuHUHrpaackyio
oGnacte; getu oo 14 net; uHsanwasl | 1 Il rpynn; gunnomarty-
YeckMe paboTHUKWM W Opyrue KaTeropuw rpaxnaH.

5.2.16. TAMOXXEHHASA NOLWWNUHA

TepMuHbLl «TAMOXHA», «TamoxeHHan» BepyT caoe Havano
B TIOPDKCKWMX A3blkax OT C/NOBa «Tamra@, KOTOpoe 03Ha4aet
knefimo. Y MOHrONOB Tamra O3Havana 3Hak coBCTBEHHOCTH,
KOTOPLIM OTMEYany npuHafnexawee poay CKoT wiav npeg-
METbI, CAENaHHLIe YneHaMn poda (KoBpsl, Kepamuka), 3arem
3HaK cemMeilHoi 1 nuuHoi cobeTteerHocT, B Xl — XV eB. B
Poccun Tamroia HadbiBany TaMOoXeHHYI0 NownuHY, B3nMas-
WYIOCH NPU HaNoXeHWW CneuuansHoro KneMa Ha Tosap.

MopRAOK B3MMaHWA TaMOXEHHBIX WMMOPTHLIX MOWAWH
W MX pasmepsl yctaHoBneHel 3akoHom P® «0 tamoxeHHOM
Tapuper n Ykasom lMpeavpeHta PP ot 15 mapra 1993 r.
Ne 340 «O6 UMNOPTHOM TamoXeHHOM Tapude Poccuitckoi
Depepauin». MMNOPTHLIE TaMOXEHHLIE NOLUNWMHLI ynnayn-
BAOTCA B NPOUEHTaxX OT TaMOXEHHOW CTOMMOCTW TOBapoB U
onNavuBaTca B8 pybnax wnm B BanoTe,

T-C-K
oy [ i
rae M — UMNOPTHAR TAMOMEHHAR NOWNWHAE, Py6.;
T — TAMOXEHHan CTOMMOCTL UMNOPTMPYEMOrO TOBApa, BanioTa;
C - craska MMNOPTHON TAMOXEHHOR NOWNKHL, %;

K — anioTHblid kype py6ns, koTupyemelii LieHtpansHsim GaHkom
Poccum Ha neHs TamoxenHoro ogopmnenns, pyb./saniora.

n

Ans onpeneneHnn TaMOXEHHOW CTOMMOCTH MMNOoPTURYe-
MbiX TOBAPOB NPUMEHAIOTCA Cneayiowme MeToasbl:

no ueHe CAENKW C BEO3UMbLIMK TOBapaMu,

no ueHe cpenky ¢ MASHTUYHBIMK TOBapaMM;

No ueHe caenku ¢ OQHOoPOoAHLIMK TOBapamu,

BEIMUTAHUA CTOUMOCTH;

CNOXEHUA CTOMMOCTMH,

pe3epBHbLIA MeTon.
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OCHOBHBLIM METOLOM ONPEAENeHUus TAMOXEHHOMR CTOMMO-
CTW ABNASTCH OUEHKa Mo ueHe COAenku ¢ BEO3UMbIMKW TOBapa-
MW, B cnysae, ecny OCHOBHOW MeTOn He mMOXeT ObiTk B3AT,
nNPUMeHaeTcA OAWH U3 Apyrux meTonos. Mpu atom Gepercs
Kaxablil nocneayiowmii METOM, ECNK TAMOXEHHAR CTOMMOCTE
He MaoxeT BelTe onpegeneHa NyTeM WCNONb30BaHWA
npeaslaylero Metona. MeToas! BEIMMTAHWUA W CNOXEHWA CTO0-
WMOCTW MOryT NPUMEHATLCA B 06paTHOW nocnenosaTensHo-
CTU M0 YCMOTPEHWIO AeKnapadTa,

B kayectee Gasbl AN\ ONpeaeneHus TAMOXeHHOW CTOUMO-
€T NpW WCNONL3OBaHWK METoAa OUEHKA NO LUeHe CAEenku ¢
BBO3MMBIMWA TOBaPaMY NPUHWMAETCA UEHa COEeNKW Henocpep-
CTEBEHHD C TAKUMW TOBapamu, noanexalmmun oueHke. Lieda
COEenKM — 310 UeHa, hakTUHeCKM ynnadeHHan unu noanexalias
ynnaTe 3a BBO3MMbIE TOBAPbI. an WMCNONL30BaHMK UEeHbl CO8nkn
ONA onpegeneHns TaMOXKEHHOW CTOMMOCTW B HEE BKIIQYAINTCA
cneayole pacxofpkl (ECni OHW PaHee B Hee He BXoaWnw):

pacxofbl Ha TPAHCNOPTWUPOBKY BEO3MMLIX TOBApOB A0 Me-
CTa Ux TamoXeHHoro oopMneHun, B TOM YMcne pacxods! nNo
norpyake, BLIrpy3ke, NEpPerpyake W CknagvpoBaHWio ToBa-
pos;

pacxofibl Ha cTpaxoBaHWe;

pacxoasl No BeiNNaTe KOMUCCHMOHHBIX M MHBIX I"IOCFIEJJ.H“"IQ-
CKUX BO3HArpaxaeHui;

CTOMMOCTbL KOHTEHEPORB B CNy4anX, eCnNv B COOTBETCTBUN
¢ TosapHOit HOMEHKNATYPOI BHELUHE3aKOHOMWYEeCKoWn aesn-
TeNbHOCTK OHW PAcCMATPUBAIOTCHA Kak eauHoe uenoe c oue-
HUBAEMbIMW TOBapamu,

CTOMMOCTbL YNAaKOBKW, BKNOYAs CTOMMOCTb YMNAKOBOYHLIX
Marepuanos v paboT no Heil;

COOTBETCTBYIOLLAA 4acTh CTOMMOCTW CReayiowmx ToBapos
(paboT u ycnyr), KOTopeie NPAMO MNW KOCBEHHO Gbinn npe-
NOCTaBNeHLl UMNOPTEPOM BECrNaTHO UK NO CHXKEHHOW UeHe
B LENAX NCNONL30BaHWA ANA NPOM3BOACTEA WK Npoaaxu (oT-
YYKOESHWA) HA 3KCNOPT OLEHWBaemblx TOBAPOB: Cbipbe, mare-
puansl, netann, nonydgabpukars! U APYTUMe KOMNNeKTyiowme 13-
aenva, aBnAllLWMecs COCTABHON YacTbio OUEHWBaEBMbIX TOBaE-
POB; UHCTPYMEHTD!, WTamnN!, Gopmbl M Apyroe nonobHoe obo-
PyaoBsaHWe, MCNons3peaKHoe NPX NPOW3BOACTEE OLUEHUBAEMBIX
TOBAPOB; BCNOMOraTensHeie MaTepuant!, M3pacxonoBaHHbLIE Npy
NPOM3BOACTEE OUEHMBAEMLIX TOBAPOB (CMAa304HBIE MaTepua-
Abl, TONAMBO W T.4.); MHXEHEDHAA W ONbITHO-KOHCTPYKTOPCKaR
NPopaboTka, AW3aiH, 3CKM3kI, HEPTEXM, BLINONHEHHEIE BHE Tep-
puTopuK Poccuiickoit ®epepaumy, HenocpeacTeeHHo Heob-
XoOauMebie Ans NPOM3IBOACTBA CUEHWBAEMBbIX TOBAPOB; NWMLEH-
3MOHHBLIE 1 MHbIE NNaTeXwy 3a ucnonbaosakve 0OLEKTOB MHTEN-
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NeKTyansHoit coBCTBEHHOCTH, KOTOPLIE UMMNOPTEP MPAMO WK
KOCBEHHO OONMEH OCYLEeCTBMTL B KavecTBe YCNOBAA MpOoOaky
(oTHyXAEHMA) OLEHWBAEMbIX TOBAPOB, 4YacTk AOXoO0a MMNopTe-
pa or noboi Nocneaylowen Npoaaxy (OTHYKOEHWA) UnKu uc-
NonL30BaHUS OLEHWBAEMbIX TOBAPOB, KOTOPLIE noanexar Bo3-
BpaTy 3KcrnopTepy.

LleHa caoenku ¢ BBO3UMbIMW TOBapaMu He MOXeT ObiTb
WCnone3oeaHa Onsa onpegeneHus TaMOXEHHOR CTOMMOCTH,
ecnu;

d) CYWecCTBYIOT OrpaHU4eHns B OTHOLEHWW NpaB MMNop-
Tepa Ha OLEeHWBAEeMBI TOBAP, 38 UCKNIOYEHMEeM: OrpaHUYeHIWi,
yCTaHOBNEHHLIX 3akoHoAaTenscTBoM Poccuiickon depepa-
UuK; orpaHvy4eHnin reorpaduy4eckoro pervoda, 8 KOTOPOM
T08apsLl MOryT GekITe NEepenpofaHkl (OTYYKAEHL)) NOBTORHO;
OTPaHMYEHWIA, CYLLECTBEHHO HE BAMAIOLMX HA LieHY TOBapoB;

0) ueHa cpenku aaesucuT 0T cobnioaeHus Kakux-nubo yc-
NOBMKA, BNWAHWE KOTOPLIX He MOXET ObiTh Y4TEeHO;

8) AaHHbIE, MCNONb30BaHHbIe AeKnapaHToM Npu onpeaene-
HUM TAMOXEHHOR CTOMMOCTH, HE noaTeep¥aeHbl ﬂOKYMEH-
TanbHO;

r) UMNOPTEP W 3KCNOPTER ABNAIOTCA B3aMMO3aBUCHUMbI-
MW NMUaMKM, 3a UCKNIDYEHWEM CHWEIEEI. Korga mx saanmo3aesn-
CHMOCTL HEe NOBNWANA Ha UeHY COEenkW, 4To AonkHO 6biTh
AOKa3aHo [eknapaHToMm.

IOpuonyeckue U brandeckue nNuLa CHMTaIDTCA BIauMo3a-
BMCHMbBIMW, eCnn:

OAMH U3 Y4ACTHWUKOB caenku (duanyeckoe Nvug) nnu non-
XHOCTHOE NULO OAHOr0 U3 YYAaCTHWKOB CAENKW CMWTaeTCs
0AHOBPEMEHHD AOMKHOCTHRIM NULUOM APYroro y4acTHUKa
COENKW,

YH4ACTHUKW CABNKW SBNSIOTCR COBNAAEenbuamu;

YH4ACTHUK CAGNMKW CBA3aHLI OTHOLWEHWAMMW HaliMma;

OOWH M3 YYacTHWKOB CAENKW BNafeer naem unM naketom
aKUMiA © NPaBOM ronoca, COCTaBNAOWWM He MeHee 5% B
YCTABHOM Kanurane Apyroro y$acTHWKaE;

oba y4acTHUKA CAenkM HaXOOATCA noa HenocpeacTBeH-
HbiM NUDO KOCBEHHLIM KOHTPOMEM TPETLErO IOPUEWMYECKOrD
Wi GPUBKMYECKOro Nnua;

YHACTHUKK COENKW COBMECTHO KOHTPONUPYIOT, Henocpea-
CTBEHHO WM KOCBEHHO, TPETHE NLLO;

YYECTHUKK CASNKW WAN UX O0MKHOCTHLIE NULA ABARIOTCA
BAM3KMMKM POACTBEHHMKAMM.

B xauecTse Gassl 4NA onpeaeneHun TaMoXeHHOoN CTOMMO-
cTh ﬂpl«'l MCNONL30OBAHWK ME2Toaa OUueHKK No ueHe caenku c
WAEHTUYHLIMKW TOBapamMM NPUHUMAETCA LWeHa Caenku ¢ naeH-
TWMHbIMK TOoBapamu. Mon «MOeHTUYHBEIMU» TOBRpaMK MOHW=
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MaKTCA TOBaphl, OAWHAKOBLIE BO BCEX OTHOLUEHWAX C Oue-
HWBAEMbLIMKW TOBapaMu, B TOM HYMCNe No cnegyiouium na-
paMeTpam:

HagHaYeHne W xapakTepucTvka;

KAYBCTBO, HANWYMe TOBAPHONO 3HaKA W PENyTALMA Ha PhIHKE;

CTpaHa NpPoUCXOXASHWR;

npouseogurens.

HeanawvTensHbie pasnuyua BO BHEWHEM BWOE He MOryT
CNYyXWTk OCHOBaHWEM ONA OTKada B PAcCMOTPEeHWW TOBapoB
KaK MOBHTUYHBIX. TOBprI, I'lpOMﬂBEJJ,EHHbIB pa:.mmquumu nn-
LiaMK, MOMyT CHMTaTLECA MOEHTUYHBIMI TONBKO B TOM Chy4ae,
ECNK ¥ QeKnapadTa u TaMOXeHHbIX OpraHoB He UMeeTcR cee-
neHuin 0B OeHTUYHLIX TOBapax, NMPoW3BeOeHHbIX NMLOoM, Ko-
TOPOE WM3roTOBMNO OUEHMBaeMble ToBapkl. LleHa coenku ¢
WOEHTWNHEIMK TOBapaMu NPUHWMAETCR B KayecTee Baasl ans
onpepeneHna TamoXEeHHOW CTOMMOCTW, ECnW 3TW TOBapbl:

NpoAaHbl (OTHyXOeHbl) A9 BE03a Ha TeppuTopuio Pocouw;

BBE3EHB! OQHOBPEMEHHO UnK He paHee 4em 3a 90 aHen Ao
BBO3a OLEeHWBaeMbiXx TOBAPOBE;

BBE3EHbl HA TeX e KOMMEPYEeCKUX YCNOBUAX U B NpUMEpR-
HO TeX Xe Konu4YecTeax, YTO W OUeHWBaemble TOBapbl.

Ecnu vpeHtuuHbie TOBapbl BBO3WNWCbL B MHOM KONWYe-
CTBE WKW Ha OpPYrux KOMMEPYECKWMX YCNOBWAX, AeknapaHT
06532H NPOM3BECTV COOTBETCTBYIOLLYI0 KOPPEKTUPOBKY WX
UEHbl C yYeToM 3TUX pasnuyuMid U A0KYMEHTankHO NOATBEp-
AUTE TaMOXeHHOMY opraHy ee oBOCHOBaAHHOCTbL. TamoxeH-
Ham CTOMMOCTL, onpegeniemMan Nno ueHe cAenkn C WOeHTHUY-
HbIMW TOBapamM, [0MKHA ObiTh CKOPPEKTMPOBaHa C Y4eroMm
pacxonos, paHee ykasaHHbiX. KoppekTupoBka MOXeT
NPOM3BOAMTLCA AeKnapaHTOM Ha OCHOBaHWW AOCTOBEpHbIX,
AOKYMEHTaNLHO NOATBEPXKAEHHLIX cBeAeHniA. B cnyvae, ecnm
NPpY NPUMEHEHUW OaHHOro MeToda BeiABNRETCA Oonee oa-
HOIA UEeHL! caenku No MOEHTWYHLIM TOBapam, Ana onpenene-
HUA TaMOMEHHON CTOMMOCTH MMNOPTUPYEMBLIX TOBapOB WC-
NoNb3yeTci caman HW3Kas U3 HWUX.

B kavecrse Gaaw Ans onpeneneHs TaMOXEeHHON CTOUMO-
CTU NPW WCNONL3IOBaHMW METOAE OLEHKW NO UeHe chenky ¢
OOHOPOAHLIMK TOBapaM NPUHUMAETCH LEHa CAeNKW no To-
Bapam, oaHOPOAHEIM C UMNOPTURYEMBIMK. [Moa «OAHOPOOHG!-
MU» MOHUMAIOTCH TOBAPS!, KOTOPLIE XOTH I HE ABNATCA 04u-
HaKOBLIMKM BO BCEX OTHOLUIEHWAX, MMEIOT CXOAHbLIE Xapak-
TEPWUCTHUKM W COCTOAT M3 CXOXWMX KOMMNOHEHTOB, 4TO NO3BO-
TAET UM BBINONHATL Te Xe (YHKUWW, 4TO U OUueHWBAEMbie
TOBaphl, ¥ BbITh KOMMEPYECKM B3aumo3ameHsembiMin. [pu
onpegenedi oaQHOPOAHOCTH TOBAP0B YYMTHIBAIOTCA Cneayio-
WMe UX XapaKTepucTuku:
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HasHa4yeHue;

KE4ecTEO, HanMM4Ye TOBapHOrO 3HakKa W PenyTauMa Ha PbiHKE;

cTpaHa NpoMCXOXAEHNSA.

OnpepeneHue TAMOXEHHOM CTOMMOCTU N0 METoay Bbl4MTa-
HWA CTOMMOCTM NPOW3BOAMTCA B TOM CNy4Yae, ecni oueHvBa-
EMbIE, WOEBHTUYHBIE MKW OAHOPOAHLIE TOBapbl NpogaTea (oT-
4yKAa0TCA) Ha TeppuTopui Poccuiickoin Depepauuun B He-
“aMeHHoM cocTtosHun. B kauectee Basbl ona onpegeneHuns
TAMOXKEHHOW CTOMMOCTW MPWU WMCNONL30OBAHWUA METOOA BbIYW-
TaHWA CTOMMOCTWM NPUMHUMAETCH LUeHa edwHuUsl TOBapa, Nno
KOTOPO# OUeHUBaeMbIe, MOSHTWYHLIEe UNM OOHOPOAHbLIE TOBa-
Pl NpogaloTCs HaMBOoNbLLUE NapTWen Ha TeppuTopMK CTpa-
Hbl B MEPWOA, MaKCUMankHO NPUBAMXEHHBIA KO BRPEMEHM
8803a (He noagHee 90 oHel © NaThl BEO3a OLEHUBAEMbIX TO-
Bapos), NokynaTtenio, He 3aBMCMMOMY OT NpPOAaBLa.

M3 ueHbl eauHWUBI TOBapa BbIMWTAIOTCA, ECNKM OHWU MOMYT
GuTe BbileNeHb!, Cneayiowme KOMMNOHeHTbI:

a) pacxonbl Ha BLINNATY KOMWCCUOHHLIX BO3HArpaxaeHuin
W pacxoabl Ha TPaHCNOPTUPOBKY, CTpaxoBaHWe, NOrpyaocyd-
HO-pasrpysoyHsie paboTel HA TeppuTopuy PM nocne Bbinyc-
¥a ToBapoe B ceobonHoe obpalleHue;

6) cymMmbl UMMNOPTHBLIX TAMOXEHHBIX MOLIWH, HANOros,
c60poB 1 MHLIX NnaTexeid, noanexawmx ynnare 8 PO, B casa-
34 C BBOIOM UMW Npopaxeil (oTuyxaeHWeM) Toeapos.

Mpu otcyTcTBMKM cnyvaes npofaxu (OTYYNAEHWUA) OLEHN-
BAEMbBIX MABHTUMHBLIX MNW OAHOPOAHLIX TOBAPOB B TAKOM Xe
COCTOSIHMK, B KAKOM OHW HaxXOAWNUCbL HA MOMEHT BBOOA, NO
npocsbe pneknapaHTa MOXEeT MCNOoNbL30BAaTLECA LieHa eauHULb!
ToBapa, Npowegwero nepepaboTky, ¢ Nonpaskoi Ha aoGae-
NEHHYH CTOMMOCTbL.

B kavecTee Gassl AN oNpeaeneHus TaMoXeHHoR CTOUMo-
CTW NPU MCNONL30BaHWUK METOOAa CNOXEeHWA CTOMMOCTH an—
HUMa3eTcA ueHa ToBapa, paccyuTaHHaa NyTem CNoXeHWA:

a) CTOMMOCTIM Marepuanos WU MHbIX W3gepxek, NoHeceH-
HbIX M3roToOBUMTENEM B CBA3W C npOMSBDﬂC‘TBOM olgHWBae-
MOTO TOBapa;

6) obuwmx 3arpaT, xapakTepHsix Ans npogaxv 8 Poccuu
W3 CTPaHLI-OKCNOpTEpa TOBApOB TOro Xe BWaa, B TOM vuicne
CTOMMOCTW TPAHCNOPTUPOBKKA, NOrpy304HO-Pa3rpy3o4HbLIX
paboT, cTpaxoBaHWa A0 MECTA TAMOXEHHOro ogopmMneHvs
Ha Tepputopun PO v 1.4.;

8) Npubbinm, obLIMHO NONYHaeMoii SKCNOPTEROM B Peaynb-
Tare nocragkyM B PP Takux T0BapOB.

MNpu onpepenexHu TaMoXEeHHOH CTOMMOCTM C MOMOLLbLIO
A3HHOTO MEeToAa ADN¥HBI YYUTLIBATLCA BCE pacxoibl, BKNIO-
yaembie B LeHy ToBapa.

277



B cny4ae, ecnM TamMoXEHHas CTOMMOCTb HEe MOXeT BbiTk
ONpeAeneHa AEKNapaHToM B8 pe3ynbTaTe NnocnenoBaTenkbHo-
ro NnpUMeHeHna yKa3aHHbIX NATW MeTOO00B WnK TamMo¥eHHble
opraHsl apryMmeHTMpoBaHHO CHMTAI0T, HTO 3T METOAb HE-
BO3MOXHO GbINO WCMNONL30BaThL, TAMOXEHHas CTOMMOCTH
OUEHWBaEMbIX TOBapPOB onpeaenseTcs v obocHosbiBaeTca €
YYETOM MWPOBOW TamOXEHHON nNpakTuku. Npy 3TOM WHBIE
cnocabkl onpeaeneHs TAaMOXeHHOW CTOMMOCTI OOMKHLI CO-
OTBETCTBOBATL 3akoHoaaTenscTey Poccuiickon degepaulud
1 NpMHUMNEM CUCTEMbI TAMOXEeHHOW oueHkM FATT.

Mpw npUMeHeHUW pe3epBHOro METoAa TAMOXKEHHLIe opra-
Hbl NPEAOCTABNRIOT AEKNapaHTy WMEeoLLyIoca B UX pacnops-
XKeHuu ueHosyio nHdopmauvio. B kauecTee Gasbl onpegene-
HWA TaMOXeHHOA CTOMMOGTKW NO pe3epBHOMY METOAY He MO-
ryT 6biTb MCNONBL3OBAHLI!

LeHa ToBapa Ha BHYTPEHHEM PhiHKE;

ueHa Ha TOBapbl OTEYECTEEHHOro NMPOUCXOMOEHWS;

LieHa ToBapa, NOCTaBNAEMOro W3 CTpaHbi-akcnopTepa B
TPETbU CTPaHL;

MNPOM3BONLHO YCTaHOoBNEHHAA MNW OOCTOBEPHO He MoA-
TBEPKOEHHAR LeHa.

Mopanok BaUMaHWA U pa3Mep 3KCOPTHOA TaMOWEHHORA
MOWNMHL!  YCTAHOBNEHb! MOCTaHoRNeHMeM [paBuTenscTea
o1 31 gexabpa 1991 r. Ne 91 «O BBEAEHMM SKCMNOPTHOrO Tapuda
Ha OTAENbHLIEe TOBaphl, BLIBO3MMbIE C TEpPUTOpUI PocCHIACKOA
¢ﬂnepa1mw- C NOCNEOYIOWAMK M3MEHEHMAMM U AONOMHEHW:A-
M. MOpADOK NPUMEHEHWA SKCNOPTHLIX MOLWNWH onpeaened 3a-
KOHOM PO «O TamoxeHHoM Tapuders. CTaBki KCNOPTHLIX Tamo-
MEHHbIX MNOLWNWH YCTaHORBNEHb! B eBpO 3a eauHuly Beca (obbe-
mMa) Tosapa. BaumaHuwe MOWNUHLI, KaK Npaswno, NPoOM3BoANTCH B
PYOnax. MNpu 3T0M CyMMa NOLLMKMHGLI B BP0 NOANEXWT NepecHeTy
B pybBaun no kypcy, kotmpyemomy LieHTpansHsim GaHkom Poccun
Ha paty TamoXeHHoro ogopMNeHUA cOenku.

Paamep skcnopTHOI TaMOXEHHOR MOLWNWHLI onpeaens-
eTcA cneayiowumM obpalom:

M=MC-K
rae [, — akcnoprHan TamoxexHan nownuHa, pyo.;
M - macca akcnopTHoro ToBapa, T;
C - craexa akcnoprHoro Tapuda, IKIO/T;
K = kypc espo k py6no, espo/py6.

TamoxeHHas GTOMMOGCTb TOBApOB, BbIBO3WMBIX C Tamo-
XKEHHOA TeppuTopuu PD, onpegenseTca COrNacHo nopsaky,
YCTaHOBNE@HHOMY nocTtaHosneHuem [pasuTtensctea P ot
7 nekabpn 1996 r. Ne 1461,
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MK P® npukazom ot 27 aerycta 1997 r. Ne 527 yreepauvn
Mpasuna nNpUMEHeHWs OaHHOro Nopsaxa.

TamoxeHHasi CTOMMOCTb BhIBO3MMLIX TOBAPOB CKNafdbiBa-
€TCH Ha OCHOBE LIeHb! COENKW, T.8. LeHb!, thakTuiecku ynna-
YeHHOU WNWM Noanexauiei ynnaTte npyW Npogaxe TOBapoB Ha
3KCnopT.

MpK HEBO3MOXHOCTW MCNONLI0BATEL LIEHY COBNKW WK NPpK
OTCYTCTEBMN CAENKM KYNIM-NPOAaNKu TAMOXEeHHaa CTOMMOCTh
onpenensieTca AMB0O MCx0AA W3 NPEeACTaBNeHHLIX AeknapaH-
TOM AaHHBIX ByXranTepckoro y4era npofasua-akcrnoprepa,
nbo Ha ocHoBe GyxranTepckux AaHHbIX 06 ONpPUXOA0BaAHNK
1 cnucaHuu ¢ 6anaHca BLIBO3WMbLIX TOBAPOB.

Ecnv HEBO3MOXHO WCNONb3IOBATb CBEieHus, Npeacras-
NEHHLIE OEKNapaHToM, TO TaMOXEHHana CTOMMOCTE onpene-
NRETCS Ha OCHOBE CBEeAeHWi O UeHax Ha WOEHTUHYHbIE WUNK
0AHOPOAHEIE TOBAPHI.

5.2.14. HANOr € NPOOAX

Mnarensiumkami HaNora ¢ NPoaak ABNAKOTCH X03ANCTEY-
oume cybLeKTE M UHOAWBUAOYANLHLIE NPEANPUHUMATENK, Ca-
MOCTOATENEHO peanuaylouvMe ToBapsl (paboTtkl, ycnyru) Ha
TeppuTopun Pocceuiickoin @egepaunn. O6LEKTOM Hanoro-
obnoxeHun ABNSeTcs CTOMMOCTL ToBapoe (paGor, ycnyr),
peanuayembiXx B PO3HWLYY MMM ONTOM 3a HANWYHLIA pacyeT
[EKJ"HO‘-ISH onnaty nNnartexHbIMKM KapToMKkamu, pacuemuun
HYeramu, nyTem nepedvcneHa co CHeToR B Banke no nopy4e-
HWIO TPAKOAH, 8 TakKe MyTeM Nepenayy TOBapoB HaCceneHuio
8 oGMeH Ha ApyryMe ToBapbl), a UMEHHO: CTOMMOCTE Noaak-
UM3HEIX TOBAPOB, AOpPOorol MeGenu, yocnyr TYPUCTCKUX Gupm,
CBR3aHHLIX C Noe3akamu 3a npepnenst Poccwitckoid dDenepa-
unmn (3a uciknoyeHdmnenm crpad CHI), u apyriux ToBapos v yc-
nyr, NepeveHb KoTopbLIX NpuBeaeH B 3akoHe PP «Q sHeceHun
W3MEHEHMIA U noNoNHeHuid B cratkio 20 3akoHa Poccuwiickoii
Denepaumn «O6 ocHOBaxX HanoroBol cucTemsl B Poccwiic-
xoin Degepaunun» ot 31 miona 1998 r, Ne150-P3. B crouMocTs
Tosapoe (paboT, yenyr) skmovalores HAC v akuvasl,

MpenenkHLIA pasMep crasku Hanora ¢ npoaax — 5%. Kou-
KPETHAR CTaBKa Hanora, Nopsagaok WM CPOoKK ero ynnarvel, N6ro-
THl N0 HANory onpeaenaioTcs 3akoHamm cybwexTos PD.

5.2.15. HANOI HA WrOPHbIA BU3HEC

Mnatenswmkamn Hanora Ha WropHelil GU3HEC ABNAIOTCA
X03AACTBYIOWME cyOBeKkTel W rpaxpaHe, ocyuwecTBasiowme
gpennpunmuamnbcwm NEeATensHOCTs B 06NacTu UropHoro

n3Heca.
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WropHbin Buanec - npeanpyHrMaTenscKkan AeATensHocTs,
CBA3aHHas C U3BNEYEHWEM WIOPHLIM 3aBEAeHMEM OT y4acTus
B a3apTHLIX Mrpax W Napyu A0X0Aa B BUOE BLIMIPLILLA W NIaTkl
3a WX NPOBEOEHUE.

3akoHom PD ot 31 wiona 1998 r. Ne142-D3 “O Hanore Ha
WropHbiit BusHec" ycTaHOBNEHsL! Chneaylolime o6beKkTsl Hano-
roobnoxeHus u MUHUMaNLHBIA pa3mep cTasok Hanora B MPOT
(MMHUManbHBIX paamepax onnathl TPyAa) B rog:

3a Kaxaklid WIPOBOI CTON, NPeaHasHa4YeHHbli Ons npose-
[eHWA aszapTHLIX Wrp, B KOTOPLIX WOpHOe 3aBefeHue ydya-
cTBYeT Kak ctopoda, — 1200 MPOT;

3a KaxOblii MTPOBOWM CTON, NPEOHa3HaYeHHBLIA ONA Npoee-
AEHWA a3apTHLIX Urp, B KOTOPbLIX WrOpHOE 3aBeneHue y4ya-
CTBYET Kak opraHusatop w/unu wabniopatens, — 100 MPOT;

3a Kaxaeld MrpoBoi astomat — 45 MPOT;

3a kaxnoyo kaccy Toranuaartopa — 1200 MPOT;

3a Kawnyio kaccy bykmexkepckoin koHTopsl — 600 MPOT.

KoHkpeTHeie equHble pasmepbl CTABOK Hanora Ans Boex
WropHbIX 3aBefeHnid, HaxoaALWMXCA Ha TeppUTOpUA Cy6bek-
Ta Poccuitckon epepauuny, Npessillalolwe MUHWMANEHBE

pasamepbl CTaBOK Hanora, onpepensioTcs 3aKOHOOAATEeNbHbI-
My (NpeacTasuTenbHeIMK) OpradaMu cybwekta Poccuickon
Penpepaunu.

CraBka Hanora B rof Ha Kaxablil 06LeKT Hanoroobnoxe-
HWA CBEPX YKa3aHHOro Konu4YecTsa ymedbluaerca Ha 209%,
€Cnv B UropHOM 3aBefeHvy OyaeT WrpoBbiX CTOMOB Gonee
30; asTomatos — Gonee 40. Ynnata Hanora NMpowW3BOAMTCA
paBHbIMK AonamK B paamepe 1/12 ronosoil cyMMel YCTaHos-
NeHHoro Hanora exemecavyHo Ao 20-ro wwcna mecaua, cne-
AYIOWEro 3a OTYeTHLIM.

5.2,16. HANOI HA OTOENBLHLIE BUAObLI
TPAHCNOPTHBLIX CPEACTB

Hanor 6bin BeeneH MepepansHbiM 3akOHOM OT B wiona
1999 r. Ne 141-d3,

HanHelM Hanorom obnaraloTcs Nerkosbie asTomMabBuau ¢
paboynm obbemom asuratens cesiwe 2500 ky6. cm, 3a uc-
KNi0HeHeM NONHONPUBOAHLIX asToMobunen, NPoOU3BEAEHHbIX
Ha TeppwuTtopuu Poccuw, a Takke astomoBunei, npovaee-
OeHHbIX 3a 25 net u Gonee o AHA ynnaTthl Hanora.

Craska Hanora 3a eguHuuy pabodero o6nema asura-
Tens cocraenseT s ron ¢ pabovero o6bema oBuraTens cebiue
2500 ky6. cm go 3000 ky6. cM — 2 pyb., cebiwe 3000 kyG. cMm -
3 py6. 3T cTaBKKU NPUMEHRAIOTCA C KoadduumeHTom 0,4 ana
aBToMobunei, nponsseaeHHblx 3a 10 net U Gonee A0 AHA
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ynnatsl Hanora, u c koadduumentom 0,7 — gna asTomMobu-
neft, NponageaeHHbLIX 3a 5-10 net. XossncTeylowme cybbek-
TH ynnauyueadT Hanor 0o 1 ceHTabps, rpaxanade — Ao 1 ok-
bpA kanenwpapHoro ropa. CymmMa Hanora 3aqvcnaeTcs B
Aoxon, depepansHOro GiogxeTa.

KoHTponsHsie BONPOCs!

1. Y10 Takoe Hanor, cyGLeKkT 1 0BLeKT Hanoroobnoxexus,
npedgepeHumn?

2. Kakosbl hyHKUMKM HANOroB M B YeM UX coaepxaHue?

3. Y10 Takoe npAMbIE U KOCBEHHBIE Hanorn?

4. Kakve Hanoryv u c6opbl OTHOCATCA K hefepankHbiM, peru-
OHANbHLIM, MECTHbLIM Hanoram u cbopam?

5. Yro Takoe eauHbIfi HANOr Ha BMEHeHHbIR goxoa?

6. Yro Takoe HOC v KakoB NOPAOOK €ro BaMMaHua?

7. Kakossl Hanoru U c6opbl, BHOCUMBIE B [I0POXHbIe doHaBIT

8. Y7o Takoe nnara 3a 3emnio U Kakossl ee GopmbI?

9. Kaknmn MeTogamu MOXHO ONpenennTh TAMOXEHHYIO CTO-
WMOCTb MMNOPTUPYEMBIX M 3KCMNOPTUPYEeMbIX TOBapoB?

10. Kak BaumaeTcs Hanor Ha UropHsin 6uaHec?



[TIABA 6
PUHAHCOBBIE PUCKH

Mocne nayveHns ITOR rnassl Bel yaHAeTe:

1) o cogepxarnmn u BrUaaX PUCKOS;

2) 4TO PMHEHGOBKIE PUCKKM —~ CRIEKYMATHBHbLIE DUCKH;

3) kax u3MepuTL cTeneHs pucka;

4) 4T0 HeNb3R PUCKOBATL MHOTHM PaaM MaToro, HAAO MOAYMaTs 0
NOcReacTBUAX PHUCKa;

5) cnocoBibl CHUXEHUA CTENeHW PUCKE;

6) 4o ansepcudukaums — Hay4HO 0BOCHOBAHHEI 1 B TO Xe Bpe-
MA MeHee M3gepXKoeMKuii Cnoco8 CHUXEHHA PUCKE;

7) CYIUHOCTE M COAEPXaHNE PHCK-MEHELXMEHTA.

Bui cmoxere:

1) vamepuTs CTenemHs pHoKa;

2) paccynTats LEeHy NonHOW MHGOpMaUMK, HEOBXOOMMOR AR
NPUHRTUR PELLIEHHA O DHCKOBOM BAOXEHWM Kanurana;

3) seibpars HauGonee NpUeMNEMsNi AR Ce6R CMOCOG CHIDKEHIT
CTeneHn pucka.

6.1. CYLLIHOCTb, COAEPMAHWE
U BMAbl ®PMHAHCOBbLIX PUCKOB

B nioGoii x03aiicTBEHHOR eATeNbHOCTY BCErAa CYLIecTsy-
ET ONAcHOCTkL NOTEPb, BLITEKAIOLLARN U3 CrieLMpUKK TEX M MHbIX
X03AlCTEEHHEIX onepauwmii’. OnacHOCTL Takux NOTepk NPeacTas-
nAeT coboi KoMMepYecKre pucki. KoMMepYECKuii pUCK 03Ha-
H8eT HeyBepeHHOCTb B BO3MOXHOM pPE3yNbTaTe, He-
OnpegenaHHoOCTL 3TOr0 PeaynbTaTta AeATeNsHOCTH. i
HACTbIO KOMMEP4ECKUX PUCKOB ABNAIOTCA (PMHAHCOBLIE PUCKI.
OHW cBA3aHbI C BEPORTHOCTHIO NOTEPb KAKMX-NWE0 AEHEXHBIX
CYMM 11 uxX HepononydeHueM. Pucku nensTcs Ha nBa Buoa:
HYUCTIE W CNEKYNATMBHBIE, YMCTLIe PUCKKM O3HAYAKOT BOSMOX-
HOCTB nonyueHus yBuiTka unn Hynesoro peaynbrata. Cnexy-
NATHUBHbLIE PUCKW BLIPAXAKOTCA B BEPOATHOCTWM NOMYHWMTL Kak
NONOXUTENLHbLIN, TaK W OTPULEATENLHLIN peaynbLTar.

' MCTOPHYECKM PHCK BOSHMKABT HA HUIWER CTYMEHW LMBMIKM3A-
UWH C NOABNEHMEM Y YENDBEKA YYBCTEA CTPAXa Nepes CMepTLio. Beps
AOUKADpb, HE NOHUMAIOWMA CMepTH, DpOCasCs BHU3 CO CKansl, He uc-
NbITEIBAET NEPen Hel CTPaxa, @ 3Ha4YMT, M He MMEeT YyBCTEa pucKa,
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®uHaHCOBLIE PUCKKM — 3TO CNEKyNATUBHLIE pucku. MHee-
CTOp, OCYLIECTBNAA BEHYYPHOE BNOXEeHWe kanutana, saapaHee
3HABT, 4TO ANA HEro BO3MOXHBI TONLKO ABa BUAA pe3ynbTaTos:
A0Xo4 UK yBuiTok. OCoBEHHOCTEIO (PUHAHCOBOrO PUCKa ABNA-
eTCs BEPOATHOCTE HACTYNNEHW: yiuepba B peaynsTare npoee-
AeHUA Kakux-nubo onepauuii B GUHAHCOBO-KPEAWUTHON U BIp-
*eB0A cdepax, CoOBepLUEeHWA onepaunin ¢ GoHAoBbLIMK LeHHbI-
M1 Bymaramm, T.e. pUcKa, KOTOPbIA BbITEKAeT 3 NPUPoAbI aTUX
onepawwii.

DrUHaHCOBLIE PWUCKW NOAPA3AENAIOTCA HA [Ba BAA: PUCKK,
CBA3AHHLIE C MOKYMATENLHOM CNOCOBHOCTLIO AEHEr, U PUCKK,
CBA3AHHLIE C BAOMEHWEeM KanuTana (WMHBECTUUMOHHBLIE PUCKW).

K puckam, cefz3aHHbiM C NOKYNATeNsHONW CNOCOBHOCTLIO
ABHEr, OTHOCATCA CNEeaylolMe pa3sHOBWOHOCTW PUCKOB: MHG-
NAUMOHHBIE U AedNAUMOHHLIE PUCKW, BANIOTHLIE PUCKA, PUCKK
NUKBUOHOCTH.

Wndnaumna o3HavaeT oGecueHeHne NeHer U COOTBETCTBEH-
HO pocT ueH. Oednauun — npouecc, 00paTHeIi MHGNRLMKA, W
BLIPAXAETCA B CHUXEHWA LUEH W YBENWYEeHUW NoKynaTenbHoM
cnocoBHocT neHer.

NHONAUMOHHEIA PUCK — PUCK TOrO, Y4TO NpW pocTe MHG-
NALMK NoNy4aeMble AeHEXHBLIE A0X0A6 00eCUEeHWBaIoTCA C TOY-
K1 3pEHMA peanbHOo NoKynarensHoW cnocobHocTk BeicTpee,
YeMm pacTyt. B Takux ycnosuax NpeanpuHWMartens HeECeT pe-
anbHbIE NOTEepK.

OednaumoHHbIi PUCK — PUCK TOrO, YTO NpU pocTe aedna-
Wi NPOMCXOAAT NaneHue YPOBHA UEH, yXyalleHWe 3KoHOMU-
YECKMX YCNOBWIA NpeanpuHUMAaTensCTBa U CHUKEHWE NOX0[0B.

BamorHeie pycku npencTaensioT coboid onacHocTs BanioT-
HbIX NOTEPL, CBA3AaHHBLIX C WAMEHEHWEM Kypca O}IH(‘)FI WHOCTPaH-
HOM BANIOTLI NO OTHOLLEHWIO K APYFOA NpK NPOBESAeHWA BHeLUHe-
SKOHOMWHYECKMX, KPEOWTHBLIX U APYTUX BANIOTHEIX Onepauui,

PUcKkun NUKBMAHOCTY — 3TO PUCKW, CBA3AHHBLIE C BO3MOX-
HOCTBIO NOTEPL NPY Peanvaauuvn ueHHbx Bymar nawn apyrux
TOBAPOB M3-3a M3MEHEHWA OUEHKM WX kadecTea v notpebu-
TeNLHOM CTOMMOCTMA.

Huaemqmouuble PMCKKM BKTIOYAIOT B ceba cnegylowme
NoABMAaLl PUCKOB:

PUCK yNyLLIEHHOW BLIrOALI,

PUCK CHIDKEH WS AOXOAHOCTH,

PUCK NPAMBIX PUHAHCOBLIX NOTEPL.

PUCK yNyweHHO BLIroAL! — 3T0 PUCK HACTYNNEHUS KOC-
seHHoro (nobouHoro) duHaxcosoro ywepba (HenonyyeHHas
npubebink) B Pe3yNLTATE HEOCYLECTBNEHWA Kakoro-nnio me-
PONPUATHA (HanpuMep, CTPaxoBaHue, XeNXMpPoBaHne, UHBEC-
THpOBaHue KU T.n.).
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Puci cHMXeHA OOXOQHOCTH MOXET BO3IHWKHYTh B PE3YNb-
Tate yMeHbleHWR pasMepa NPoUueHToB U AVBMASHAOB No Nop-
ThensHsIM MHBECTULMAM, N0 BKNaaam v kpeautam. OH BKAIO-
4yaer B cebq cnepylLue pasHOBMOHOCTU: NPOLUEHTHbLIE pHc-
KW W KpeauTHbie pUCKA.

K NpoueHTHRIM prcKamM OTHOCATCH ONacHOCTE NOTEPb KOM-
MepyecikiMy BaHkamy, KpPeguTHbIMU YYpeXaeHUaMW, MHBECTI-
UMOHHbIMM MHCTUTYTaMK, CENUHIOBBIMW KOMMaHWAMK B PE3ynb-
Tare NPeBbLILUeHAA NPOUEHTHBIX CTaBOK, Bbinfa4yuBaemblx UMK Mo
NPpUBNEYeHHLIM CPEACTBaM, HAA CTABKAMW NO NPEA0CTaBNeHHbIM
kpegutam. K npoueHTHLIM PMCKaM OTHOCATCSA Takoke PUCKK no-
Tepb, KOTOPbLIE MOTYT NOHECTU MHBECTOPL! B CBA3W C M3MEHEeHU-
€M OVBWABHIOB N0 aKUMAM, NPOLUEHTHLIX CTABOK HAa DbIHKE Mo
obnuraunam, ceprudukaTam 1 APYTMM LEeHHbIM BymMaram.

POCT pbIHOYHOWM CTABKW NPOLEHTA BEAET K MOHKEHWIO KypP-
COBOW CTOUMOCTH LIeHHLIX Bymar, 0Co6eHHO o0Bnurauuin ¢ Guk-
ClipoOBaHHbLIM NpoueHToM. Npr NoBLILLEHAW NPOUEHTa MOXET
Ha4aTbCs TaKKe MAcCoBbIA COpoC UeHHbIX Bymar, aMUTpoBaH-
Hbix Nop 6onee HKU3KKe GUKCMPOBAHHBLIE NPOLEHTE! 1 N0 YCNo-
BUSM BbINYCKa, AOCPONHO NPMHAMAEMBIX OBPaTHO 3MUTEHTOM.
MpoUeHTHLIA PUCK HECET MHBECTOP, BIOXWBLUMI CpepacTsa B
GpenHecpoMyHbLIE U OONrOcpOYHbIE LiEHHble Bymary ¢ UKCUpo-
BaHHLIM NPOUEHTOM MPW TEKYLLEM MOBLILIEHUA CpeaHepbiHO4-
HOrO NPOLEHTa B CPABHEHM C QUKCUPOBaHHBIM YpoBHEM. UHbl-
MW cnoBamu, WHBECTOp MOor Gbl NONYYUTL NPUPOCT AOXOA0B 3a
CHYET NOBLILIEHUA NPOUEHTa, HO HE MOXET BbiICBODOAWTL CBOM
CPEeACTBa, BMOXKEHHLIE Ha YKadaHHbLIX BbILLE YCNOBUAX.

MPOUEHTHBIA PUCK HECET SMWTEHT, BbINYCKAIOWWIA B 06pa-
LWEeHWe CpeaHecpoyHLIE M A0NrOCPOMHLIE LeHHbIe ByMaru
PUKCUPOBAHHLIM NPOLEHTOM NPW TEKYLLEM NOHWKEHUU
CPeAHEPLIHOYHOr0 NPOLIEHTA B CPaBHEHWW C (PMKCHPOBaHHBIM
ypoBHem. MHave rosopsA, aMuTeHT Mor Gsl NpUBNeKaTs cpea-
CTBa C pbiHKa nog Gonee HW3KMIA NPOLEHT, HO OH yXKe CBA3aH
COEnaHHbIM MM BLINYCKOM UEHHLIX Gymar. 3TOT Buj pucka
npK BLICTPOM pocTe NPOLEHTHLIX CTABOK B YCNOBUAX MHGNA-
UMM UMEET 3HAYeHUEe U AN KPATKOCPOMHBIX LEHHLIX Bymar.

KP&AHTHbtﬁ PMCK — ONacHOCTL HEYNNaTbl 3aeMujnkom oc-
HOBHOrO [0Nra W NPOLIEHTOR, NPUHMMTAIOWMXCA KpeanTopy. K
KPeOWTHOMY PUCKY OTHOCKTCSl TAKKE PWUCK Takoro cobbimus,
ApK KOTOPOM 3MWUTEHT, BLINYCTUBLLUWIA AONTOBLIE LEHHbIe By-
Maru, OKaXeTcs He B COCTOAHWM BbiNnayvBartb NPOUEHTE no
HUM WM OCHOBHYIO CyMMy Aonra. KpeawuTHelid puUck Moxer
BbiTh TAKKE Pa3HOBMAHOCTLIO PUCKOB NPAMBIX DUHAHCOBLIX

notepe. K HUM oTHOCATCA: BUPXEBOM PUCK, CENEKTUBHLIN PUCK,
PUCK BaHKPOTCTBA, @ Takke KPeAUTHLIA PUCK.
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Bupeseie pMckKM npeactasnaoT coboil onacHoOCTe no-
TEPb OT GMpXEBbIX cOenok. K aTtuMm pUckam OTHOCATCH PUCK
Hennarexa no KOMMEPYECKUM CAENKAM, PUCK Hennarexa Ko-
MWCCUMOHHOrO BO3HarpaxaeHus Gpokepckoi Gupmel 1 ,%u

CenextvBHbie pucku (0T nar. selektio — ewiGop, oTbop) -
370 PUCKU HENPaBWNLHOro BLIBOPa BUAOB BAOXEHWR Kanuta-
na, Buaa LeHHbix Gymar AnA MHBECTUPOBaHWA B CPaBHEHWM G
APYyriMn Buaamu LUeHHbIX Bymar npu ¢popMUpoOBaHUWM MHBECTM-
UKoHHOro nopTdens.

Puck BankporcTea npegcTtasnaeT coboi 0NacHoGTsL B pe-
3yneTate HenpasunbHOro Bobibopa BNOXEHWS KanuTana, non-
HOW noTepu npeanpuHUMarenem coBCTBEHHOro kanurana v
HECNOCOBHOCTL ero paccYMTLIBATLCA MO BaATLIM Ha cebq oba-
3aTenbCTBaMm, 8 pes3ynLTare Yero npeanpuHUMAaTens CTaHoBUTCH
baHkpoToM. B nioBoM MHBECTUPOBAHWMK KanuTana Bcerna npu-
CYTCTBYET puCK.

DunaHcoBbLIR PUCK, Kak v N6 pyUcK, MMeeT MaTemMaTi-
YEcKkKn aupaerHyso BEPOATHOCTE HacTynneHws notepu, Ko-
Topas onNUpaeTca Ha CTaTUCTUYEeCKWe NaHHBIe U MOXeT BbiTh
paccyMTaHa ¢ AOCTAaTOMHO BLICOKOW TOMHOCTLIO. YTo6bl Konu-
YECTBEHHO ONpeaennTb BENMYUHY DMHAHCOBOTrO pUcka, Heob-
XOAMMO 3HaTh BCE BO3MOXKHLIE NOCNEACTBWA Kakoro-Hubyab
0TAENLHOrO AEMCTBWMA M BEPOSTHOCTH CaMUX NOCNEACTBUA.
BepoATHOCTL 03HAYAET BO3MOXHOCTH nony4edHua onpene-
NEeHHOro peaynbTara. anMEHMTBﬂhHD K 9KOHOMWYECKUM 33~
hayaM mevoasl TEOPUW BEPOATHOCTW CBOAATCA K onpeaene-
HUIO 3HAYEHWA BEPORTHOCTK HACTYNNEHWA COBLITUIA W K Bbi-
00py M3 BO3MOXHLIX COGLITWIA CaMOro NPeanoHMTUTENsHOro
HCX0A5 U3 HAWBONBLUEIA BEeNUYMHLI MaTeMaTUYeckoro oxXuna-
Hust. MHave rosops, mareMarvyeckoe oxuaaHue kakero-nmbo
cobuiTua pasHo abCONIOTHOM BENUYMHE BTOro COBLITUA, YM-
HOXEHHON Ha BEPOATHOCTE €ro HACTYNNEH!A.

Mpumep. MmeloTcs aBa BapuaHTa BNOXEHWS KanwTana.
YeraHoBNeHO, 4TO NPV BNOXEHWW KanuTana B MeponpuaTue
A nonyvenue npubeinu B cymme 15 Teic. pyb. uMmeeT BepoaT-
HocTe 0,6; B MeponpuaTe B nonydexune npubuinn B cymme
20 Teic. py6. — 0,4. Torga oxuaaemoe nonyqesue NprbsIny
0T BNOXEHWA KanuTana (1.e. MATEMAaTHHECKOe oXuaaHue) co-
CTaBuT:

no mMeponpuaTuio A = 9 Tuic. pyb. (15-0,6);

no meponpusatuio B - 8 Teic. py6. (20:0,4).

BepoatHocTb HacTynneHus cobeiTkua MOXeT GLiTs onpege-
neHa OOBLEKTUBHLIM METOLOM WNW CYOLEeKTUBHLIM. O6Gbek-
TMBHLIA METoa onpefeneHus BEPOATHOCTM OCHOBaH Ha
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BLINMCNEHWA HACTOThI, G KOTOPOW NPOMCXOAWT AaHHOE COo-
BeiTre. Hanpumep, ecnu M3BECTHO, YTO NPYU BNOXEHUW Kanu-
Tana B Kakoe-nubo MeponpuaTe Npubsink B cymme 15 ThiC.
py6. Geina nonyyexda 8 120 cnyyasx ua 200, To BEPOATHOCTL
nony4eHus takoW npubbinn coctaenset 0,6 (120:200).
CyBbeKkTuBHLI METOA ONpeaeneHuA BEPOATHOCTW OCHOBaH
Ha MCNONL30BaHWM CYBBEKTUBHLIX KPUTEPUEB, KOTOPHIE
OCHOBBIBAIOTCA Ha PasnuyHbiX NpeanonoxeHusx. K takum
NPeanonoXeHUaM MOryT OTHOCUTLCH CYXOEHUE OLEeHWBalo-
ulero, ero NUYHLIA ONbIT, OLEHKa 3KCNepTa, MHeHue duHaH-
COBOro KOHCYNLTaHTa U T.n. Korna BepofTHOCTL ONpenens-
eTcA cyfBLeKTUBHO, TO pa3HLIe NIOAW MOryT yCcTaHaBnueatb
pasHoe ee 3HaYeHwWe ANA OQHOro U TOro e cobbiTha U Ta-
Kkium oGpasom AenaTk pasnuyHbiA BeiGop.

Moboe BnoxeHWe KanuTana CBA3aHO C PUCKOM. [oaTomy
nepea WHBECTUPOBAHWEM KanuTana Hy>XHO ONpeaennThb, «CTo-
WT U urpa ceey?» :

B cTapsie BpeMeHa Nioauw Urpanu B kapTel Npy ceedax. Wr-
panu BCio HoYb. MNocne yxoaa rocTeid X03AUH A0OMa NOACUWTI-
Ban CBOW BLIMIPbIW,. W ecnu cymMma BeiMrpeilLa He oKynana pac-
XO[I0B Ha NOKYNKY CrOpPesLlmnx CBeYei, Ta OH rosopun: sUrpa
He cTouT cBeys. [o3gHEE B3TO BLIPAXEHWE CTaNo WCNoNL30-
BaTLCA ANA OLEHKW uenecoobpasHOCTM pyUcKa.

6.2. KPUTEPWMWU CTEMEHWU PUCKA

BenuyuHa pucka, unu cTeneHs pyucka, W3MepsieTcs AByMs
KPUTEPMAMK: CpeaHee oxuaaemoe aHadeHue; konebnemocTs
(M3MEHYMBOCTL) BO3MOXHOrO peaynsTara.

CpenHee oxupaemoe 3HaYeHWe — 310 TO 3HaeHwe Be-
NWYUHBI COBLITIA, KOTOPDE CBA3EHO C HEONPEeAENeHHoM! cuTya-
uuein, CpenHee oxwpaaeMoe 3aHayeHWe ABNAETCA cpeaHe-
B3BELUEHHLIM ANA BCeX BO3MOXHbLIX PE3ynLTaTos, rae Bepo-
ATHOCTB K&XO0ro peaynsTara UCNoNbL3yeTcs B KavecTee 4YacTo-
Thl UK BECa cooTBETCTRYIOWEro aHadeHn. CpenHee oxunaae-
MOE 3HAYeHME U3IMEPSEeT PeaynkTaT, KOTOPLIA Mbl OXUAeM B
cpegHem.

Hanpumep, ecnn n3BecTHO, YTO NPV BNOXEHUU KanuTana
£ Meponpuatus A ua 120 cnyvaes npubeinb 12,5 Teic. pyb.
Oeina nony4eHa s 48 cny4anx (seposTHocTs 0,4), npubsinb
20 Teic. py6. - B 42 cnyyanx (seposTHOCTL 0,35) 1 NpUbLIN.
12 reic. py6. - 8 30 cnyyvanx (seposTHocTs 0,25), Yo cpeaHes
oxuaaemoe aHavyeHne coctasuT 15 TeIC. pyb.:

12,5:0,4 +20-0,35 + 12-0,25 = 15 ToiC. PY6.
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AHANOrMyHO BLIN0 HAMABHO, YTO NPY BNOXEHWW KanuTana B
MmeponpuaTA B cpeagHan Nnpubelns cocTasuna:

15-0,3 + 20- 0,5 + 27,5 0,2 = 20 ThiC. pyb.

CpasHuBas [BE CYyMMbl O3KMOAEMOR NPUBBLLIKM NpKU BROXEe-
HWW KanuTana B MeponpuaTka A 1M B, MOXHO caenaTs BeiBOA,
4T0 NPW BNOXEHWW B MEPONPUATUE A BenuuuHa nonyvaemon
npubkini koneGnetcs oT 12 no 20 Toic. py6. U cpegHsas Be-
nauHa coctasnaer 15 Teic. py6.; B mepanpuatue B senuyn-
Ha nonyyaemoin Npubbinu konebnerca ot 15 go 27,5 toic. py6.
W CpegHAn BennykHa pasHa 20 Teic. pyb. CpegHas BennyuHa
npeactasnseT co6oil 0606LEHHYIO KONWYECTBEHHYIO XapaKTe-
PUCTUKY W HE MO3BONAET NPUHATE PELIeHWA B NONL3Y KaKOI'0-
nmBo BapuanTa BNOXKEeHWA kanuTana. [ns oKoHYaTenbHoro
NPMHATAR PeLLeHUA HeoBX0aMMO U3MEPKUTL KonebnemocTs No-
Kasatenei, T.e. oNpeaen1Ts Mepy KonebneMocTi BoaMoXHO-
0 peaynsrata, KonebnemocTs BO3MOXHOIO peaynerara npea-
cTaBnaeT cobol cTeneHb OTKNOHEHWA OXWA2EMOro 3Ha4eHws
0T cpeaHei BenuuuHbLl. JlnA SToro Ha npaktuke obkiyHO Npu-
MEHRIOT 08a BNU3KO CBA3AHHBLIX KDUTEPUA: AMCMIEPCUIO U Cpen-
HEee KBagpaTMveckoe OTKNoHeHue. Jucnepcus npeacTasnaer
coboi cpenHee B3BELUEHHOE M3 KBAQpaToB OTKNOHEHUA Aeit-
CTEUTENLHLIX Pe3yNLTATOB OT CPeaHUX OXUaaeMBIX:

=2
= Y (x-X)"n
I
rme G? - aucnepcun;
= OKMAAEMOE 3HaAYEHWE ONR KawA0ro cny4an HabniopeHua,

X - cpeaHee OXWAGEMOE 3HAVEHWE;
n - u4ucno cnysaes HaGnioneHus (Yacrova).

CpeaHee kBappaTW4eCKOE OTKNOHEHWE ONPEfEenserTca no
hopmyne

=2
¥ (x-X)"n
oy b e ]
3n
rae G - KBANPATHYECKOE OTKNDHEHWUE,
Mpwu paBeHCTBE HYACTOT UMEEM HACTHbIA Cny4aii:

n
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CpepgHee kBaapaTU4HECKOE OTKIOHEHWE ABNAETCHA WMEHD-
BAHHON BENWMYMHOM WU YKa3biBABTCH B TEX XE eavHWuUax, B Ka-
KWX U3MepseTca Bapbupyiowmili npusHak. Jucnepcua u cpea-
Hee KBafpaTU4EecKOe OTKNOHEeHWe ABAAI0TCH mepamu ab-
CONOTHOW KonebnemocTy.

Ona adanu3a ob6bMHO UCNONbIYETCHA KO3MOUUNEHT BapHa-
unu, KoadduuueHT Bapuauuu npegcrasnseT co6oi OTHO-
LUEHME CPeHEero KBaapaTMieckoro OTKNOHEHWA Kk CpeaHeit apud-
METUYECKOH M MOKa3blBaeT CTeneHb OTKNOHEeHWA Mony4eH-
HiIX 3HA4YEHWIA:

G
V==-100,
X

roe V- koadduumedT Bapuauum, %;
G - cpegHee KBanpaTH4eCKOE OTKNOHEHWE;
X — cpegHee OXWOAEMOE 3HAYEHWE.

KoaddpuumeHT Bapualium — oTHOCHTENbHAaA Benw4uHa. MNo-
3TOMY Ha ero pasmMep He OKasbigaloT BAuaHue abconioTHeEE
3Ha4YeHus usy4aemoro nokasatens. C nomMoLbio koadduLn-
€HTa BapuaLWi MOXHO CPaBHUBAaTh Aaxe KonebnemMocTe Npu-
3HAKOB, BLIPAXEHHbLIX B Pa3HLIX eauHULEx uamepeHus. Ko-
apduumeHT sapuaLmn MoxeT mameHsTeea oF 0 ao 100%. Hem
Gonbuie koaddUUMEHT, TEM cunbHee konebnemocTte. Yc-
TaHOBNeHa Cneayiouan kKayecTeeHHan OLeHKa Pa3anuyHbIX 3Ha-
YeHwin koadduumenta sapmauvn’: go 10% - cnabas Ko-
nebnemoctb; 10-25% — ymepeHHas KoneGnemocTs; CBbiue
25% - sbicokan koneGnemocTs.

Pacuer gucnepcuu npw Bnoxkenun kanutana 8 Meponpu-
ATuA A v B npuveeneH B Tabn. 14.

Mpumep. CpeaHee ksagpatvyeckoe OTKNOHEHME COCTas-
nReT NpK BNOXEeHWW KanuTana:

6
B Meponpuatve A G= ]—1% =43,67,
B MeponpusTthe B G= l—:%E =+$4,33,

'CMm.: Pabywkun T, B, SkoHOMMYBCKan cTatMeTHka. — M.: SkoHo-
muka, 1966. — C. 71-72.
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KoadduumeHT Bapuaumm:

+367
ana meponpustua A V= TJOD: +24 5%;

4,33
20

Ana MeponpuaTMA B V= 100=%217%.

KoadduumeHT Bapyuaumi npn BNOXEHWW KanuTana B Me-
ponpusThe b mMeHbwe, Yem Npy BAOXKEHWW B MeponpuaTHe
A, 4TO NO3BONAET CAENATL BLIBOA O NPUHATAKW PeLUeHus B
noneay BNOXeHua kanutana 8 MmeponpuaTue 5. MoxHo npu-
MEHATE TakKe HeCKONbKO ynpouwleHHeIA mMeTog onpepene-
HWS CTENeHW pucka.

_KonuuecteeHHo puck vHBECTOpa XapakTepu3yeTcs OLeH-
KOW BEPOATHOM BenuHiHBI MakCUMAaNnbHOro U MWHWUMANEHO
foxonos. MNpw atom 4em Bonblue AvanasoH Mexay 3TUMK Be-
NM4UHaMK NpU PaBHOW WX BEPOATHOCTH, TEM BhILLE CTENeHb
pucka.

Torpa ans pacueta OMCNEpcWW, CPeaHero KBampaTtvHec-
KOTO OTKNOHEHWS W kKoadduuMeHTa Bapuau MOXHO WCNoNb-
30Batk cneayilolue dopmynii:

G =P (X .~ X2+P, (X=X, )

G=V&?; vztiﬁ-wo.

rae G - gucnepcun;

P,... ~ BEPOATHOCTL NONYHEHWA MAKCUMANLHOrO A0X0Aa (NPNbk-
n, pexrabensHocTh);

byt Maxcu;aanhnan BENMMUHA Aoxoaa (Npubsiny, peHTatens-
HOCTH);

X = cpenusn oxupasMan BENMYUHA N0X0Aa (MpUBLINK, peHTa-
GensHocTH);

P — BEPOATHOCTE NnonydeHNA MMHUMaNsHOro goxoaa (npubsi-
nv, pedtatensHocTh);

X o = MAH m;anbnan BENUYMHA goxopna (npubeinn, pextabens-
HOCTH);

G - cpenxee kBanpaTHMECcKOe OTKNOHEHWE;

V - koadduumnenT sapraumm.

Mpumep. Boibpars HauMeree puckosaHHbIi BapuaHT BNO-
HKeHua KanuTana.
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MNepsuiii BapmManT. MNpubbine Npu cpegHeid BenuyuHe
30 Teic. py6. konebGneTca ot 15 go 40 Teic. pyd. BepoaTHoCTs
nonydesna npubeinu 8 15 Teic. py6. pasHa 0,2 v npubbinu
8 40 Teic. pyb. — 0,8,

Bropoii eapuanT. MNpubeinb NPYU cpeaHen BenndmnHe 25 Thic.
py6. konebnetca ot 20 ao 30 Thic. py6. BepoaTHocTs nony4e-

1A Npubbinv B 20 Teic. py6. pasHa 0,4 n npubeinm B 30 ThiC.
py6. = 0,3. MNpwv NepBoM BapwWaHTe BNOXEHWA KanuTana

G* = 0,3(40 - 30) + 0,2(30 - 15)2 = 75;
G =475 =866,

*g:gﬁ 100 = +28.9%.
I'Ipﬂ BTOPOM BapwWadHTe BNOXMEeHWA Kanutana

Ya

G® = 0,3(30 - 25)2 + 0,4(25 — 20)* = 17,5,
G=417.5=%4,18;

+4,18
= — ] = :
Y 5 00=%16,7%

CpasHeHue 3HabeHuit koaddUUMeHTOB BapMUaLumn NoKassbl-
BAET, NTO MEHbLLUAA CTeNneHb PUCKa NPUCYLLA BTOPOMY BapuaH-
Ty BOXEHUA KanuTana.

6.3. CMOCOBbLI CHWKEHWA CTENEHWU PUCKA

DrHaHCOBBLIE PUCKKM Pa3PEeLUaoTCA C NOMOLLLIO Pa3fnyHbIX
cpencTs v cnocobos. CpeacTeamu paspelleHa GuHaHCoBbIX
PUCKOB ABNAIOTCA X 30EXAHKUE, yAEpXaHWe, Nepenaya, CHuKe-
Hue creneHun. MNon vaGekanwem puUcka NoOHWMAaEeTCA NpocToe
YKNOHEHUE OT MEPONPUATIA, CBA3AHHOMO C puckom. OgHako ua-
bexaHve pucka ANA NPeaANpPUHMMATENA 3a4acTyio 03Ha4YaeT or-
ka3 otT nonydeHun npubeunn. Yaepxadue pucka nogpasyMesaer
OCTABNEHWE PUCKA 33 MHEECTOPOM, T.€. HAa ero OTBeTCTBEHHOC-
. Tak, MHBECTOR, BKNaALIBas BEHYYPHLIA KanuTan, 3apaHee yee-
PEH, HTO OH MOXET 3a CYET CODCTBEeHHLIX CPEACTE NOKPBITh BO3-
MOXHYIO NOTePio BeHYypHOro kanwrana. Mepepa4a pyucka o3Ha-
4aeT, HTO MHEECTOP NepeaeT OTBETCTBEHHOCTh 33 PUHAHCOBbLIN
PUCK KOMY-TO JPYTOMY, HAaNPUMep cTpaxoBomy obliectsy. B naH-
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HOM Cnyyae nepejada PUCKa NPoOM3OLLNA NYTEM CTpaxosaHus
¢$rHaHCOBOrO pyicka. CHWKEHUE CTeneHW PUcKa — CoKpalieHie
BEPOATHOCTW W 0Gbema noTepe. MNpw BbiG0Ope KOHKPETHOro cped-
CTBA paspelleHns GUHaHCoOBOro pUcka WHBECTOP O0MKEH MCX0-
ANTb U3 Cneayiowmx NPUHUMNOE:

1) Henb3n puckoeaTth BONbLIE, YEM 3TO MOXET NOo3BONUTL
COBCTBEHHLIN KanuTan;

HaNo AymMaTtk 0 NOCAEACTBUAX PUCKA;

3) HeENbL3A PUCKOBATE MHOTUM pPagw Manoro.

Peanuaauwa nepeoro NpUHLMNG 03HAYAET, YTO, NPEX/IE YeM
BKNaOLIBATL KaNWTaN, MHBECTOP A0KEH:

ONpeaennTe MakCMMansHO BO3MOXHbIA 00bemM ybGuiTka no
DaHHOMY pUCKY;

CONOCTABUTE Bro ¢ 06LEMOM BKNANLIBAEMOro Kanurana;

CONOCTaBUTE Bro CO BCEeMK COBCTBEHHbIMM (DUHAHCOBLIMA
pecypcaMi U oNpenennTs, He NPUBEAET N1 NOTEpPA 3TOro Ka-
nuTana Kk BaHKpPOTCTBY MHBECTOPA.

Obrem ybuiTka 0T BNOXEHUA KanuTana MoxeT BeiTe paseH
0bbemy panHoro kanurana, BeiTe MEHbWE wunw Bonkle ero.
Obbem yGeiTka NpY NPAMBIX WHBECTULMAX, KaK Npaswno, pa-
BeH 0Bbemy BeHuypHoro kanurana. Mueectop enoxun 10 TeC.
py6. B puckosoe peno, Aeno nporopeno. MHBECTOp noTtepan
10 Thic. py6. OpHaKo C y4ETOM CHMXEHUA NOKYNaTenbHOH Cno-
COBDHOCTY fieHer, 0CoBEHHO B YCNOBUAX UHDAALMM, O6LEM no-
Tepb MOXeT BuiTe Bonblue, 4eM CyMMa BKNafbiBaemMbiX JEHEr.
B aT0M cnyvae oGbem BO3MOXHOTO YOLITKA cneayeT onpeas-
NATb C yyeToMm uHaekca uHdnaun. Ecnu nesectop B 1992 T.
Bnoxun 100 Teic. py6. B pUCKOBOE AEno B Hapexae nony-
“YATL Yepes rog 500 Teic. pyb., AeN0 NPOropeno u emy AeHbH
He BepHynu, 1o obbem ybbiTka cnenyer cHMTaTbh G yHeTOM
E‘lzﬂélefgg) uHdnauMn 1992 r. (2200%), T.e. 2200 TeIC. PYO.

Ty NopTMensHbIX MHBECTULKAX, T.€. NPW MOKYITKE LeHHbX
Bymar, KOTOpbie MOXHO NPOOATL HA BTOPUYHOM phiHKe, 06beM
YObITKa OGBINHO MeHBLUE CyMMBI 3aTPaYeHHoro kanurana. Co-
OTHOLUEHWE MakcUManbHO BO3MOXHOIo obbema youiTka u obne-
Ma cobeTaeHHbIx UHAHCOBbIX PRCYPCOB MHBECTOPA NpeacTas-
naet coboil creneHs pucka, BeayLlero Kk GaHkpoTcrey. OHa ma-
MEPABTCH C NOMOLLLIO KOADhULMEHTA PUCKa!

Y
KD i o
rae K, - xoadupuumuent pucka;
¥~ MakcumansHo BoaMoxHan cymma yowiTKa, pyo.;
C - o6bem coBeTBEHHBIX PUHAHCOBLIX PECYPCOS C YHETOM TO4-
HO W3BECTHBLIX NOCTYNNEHWA CcpeacTe, pyb.
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Wcecnepoeanns pUCKOBbLIX MEPONPUATUIA, MPOBEAEHHbIX a8-
TOPOM, NMO3BONAIOT CAenaTe BbIBOM, YTO ONTHUMANLHLIA Ko3d-
$uumenT pucka coctasnset 0,3, a koadduuneHT pucka, seay-
Wwui k BaHkpoTcTBY WHBecTopa,— 0,7 u Bonee. Opyrumu cno-
BaMU, koapprumeHT prcka OuiBaeT: oNTUManbHbIM (NPK BENn-
YuHe 0,3 v MeHee); HanpsaxeHHbIM (Npy BenvyuHe 0,31-0,69);
kpuTMdeckum (Npu senuunde 0,7 1 Gonee).

Peanuaauws BTOporo npuHuMna Tpebyer, YTobbl MHBEECTOP,
3HaA MaKCUMansHO BO3MOXHYIO BENW4MHY yBbITKa, onpeae-
nn Bbl, K YeMy OHa MOXET MPWBECTH, KakOBa BEPOATHOCTb
pucka, W npuHan 6ol pewenue ob oTkase oT pucka (T.e. OT
MERONPUATHAA), O NPUHATAM PMCKA Ha CBOIO OTBETCTBEHHOCTD
W1 0 NnepenaYe pUcKa Ha OTBETCTBEHHOCTL OPYroMy MLy,

leictave TpeTeero NpuHUWNa 0cobeHHO APKO NPORABNA-
e1ci Npu nepenave GUHAHCOBOrO pucka. B atom cayqae oH
03HAYAET, 4TO MHBECTOP AONXEH ONPENenUTs NPUEeMNEMOe ansa
HEF0 COOTHOLLEHWE MEeXy CTPaxoBOW NpemMuein W CTpaxoBoi
CyMmoiA. CTpaxoBas npemusi, U CTPaxoeoil B3HOC, — 310 nNnara
33 CTPaxOBOW PUCK CTpaxoBaTens CTpaxoBwwuky. CTpaxosan
CYyMMa — 3TO AieHeXHaA CyMMa, Ha KOTOPYIO 3aCTPaxoBaHsl ma-
TepManbHbIe LIEHHOCTU (MNK rpaXaaHckan OTBEeTCTBeHHOCTb,
XM3Hb U 300POBLE CTRaxoBaTens). Puck He aonxeH BbITs yaep-
XdH, T.8. MHBECTOP HEe A0MKEH NPUHWMATL Ha ceba puck, ecnm
pasmep yBuiTka OTHOCUTENEHO BENWK MO CPaBHEHWIO C 3KOHO-
MUER Ha CTPaxoBbiX BaHOcax. [NA CHUWKEHUA cTeneHn GpuHaH-
COBOr0 PUCKA NPUMEHRAIOTCH PasnnyHbie cnocobbl: AMBEPCKH-
Qukaums, npuobpeTeHre AoNONHUTENEHOR MHGOPMAaLUK O Bbl-
60pe W peaynLTatax, NMMUTUPOBaHUE, CTPAXOBAHUE, XeaXu-
poBaHWe, CEKLIOPUTMIaUMS 1 Ap.

Aveepcudmrkauma ssnseTcs Hanbonee 0BOCHOBaHHLIM W
OTHOCHTE/IbHO MEHEe W3AEePXKOEMKUM CnoCOBOM CHUMEHWUA
crenesyn GUMHAHCOBOro pyUcka.

AveepcudmKauma — 370 paccensaHne WHBECTUUMOHHOMO
pucka, T.e. pacnpeaeneHue WHBECTUPYEMbIX CPEeACTB Mexay
PaznUHbIMK OBLEKTAMU BNONEHUA, KOTOPLIE HENOCPENCTEEH-
HO He cBA3aHbl mexay coGoit'. Ha npuHuvne ausepcudmxaumn
basupyeTca NEATENLHOCTL MHBECTULMOHHLIX (POHIO0B, KOTOPLIE
NPOAAIOT KNMEeHTaM CBOM aKumK, a NoNyMeHHbLIe CPeacTaa ekna-
ALBAIOT B PA3NU4HBLIE UeHHLIe Bymaru, nokynaemsie Ha oHao-
BOM pLIHKE U NPUHOCALLME YCTONYMBLIM CpeaHwid goxoa. Ou-
sepcudrKaumMa nossonseT nabexark “acT¥ pucka npu pac-
npefenedny kanutana mMexay pasHoobpasHbiMKu BuaaMK
neaTensHocT. Tak, NnpuoBpereHue UHBECTOPOM akumi 5 paa-

' Aueepcudukalnn CBA3aHA C aMepPUKaHCKDHR Norosopkoii: sHensan
BCE RIALLA KNACTL B OAHY KOP3MHY».
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HbIX aKUMOHEPHBIX OBLUECTE BMECTO akumid ogHoro obLiectsa
yBENMYMBAET BEPOATHOCTE NONYYEHUS WM CPEedHEero Aoxoaa B
5 pa3s v CoOTBETCTEEHHO B 5 pa3 CHWXaeT cTeneHs pyucka.

OpHako gueepcuuKaumMa He MOXeT CBECH MHBECTWULIMOH-
HbLIA PUCK A0 Hyns. 3TO CBA3AHO C TEM, HTO Ha NPeanpuHUME-
TENLCKYI0 ¥ MHBECTHUUMOHHYIO NEATENBHOCTE XO3AWCTBYIOWEr
cybbekTa okaasliealoT BAMAHWE BHeLHWe daKTopbl, KOTOpPbIe He
CBA3aHLI C BLIGOPOM KOHKPETHLIX 06LeMOB BNOXEHWUA KanuTang,
W, CnenoearensHo, Ha HUX He BnusaeT aveepcudrkaums.

BHelwHue hakTopb! 3aTparveaior BECh (hMHaHCOBLIA PhIHOK
T.8. OHW BNUAIOT Ha QUHAHCOBYIO ASATENEHOCTL BCEX MHBECTH:
UMOHHBIX MHCTUTYTOB, BaHKOB, BUHAHCOBLIX KOMMaHWA, a He
Ha OTAeNbHBIE XO3RNCTRYIOWWE CYBBEeKThI.

K BHewHuM dhakTopaM OTHOCHTCH MPOLECCH!, NPOUCXoAs-
uie B 3KOHOMUKE CTPaHb! B LLIeNoM, BOEHHEIe AeACTBUA, rpax-
AaHcKuWe BoNHeHWA, nHhNAUMA 1 aednaumn, N3MEHEHWE y4eT-
HOIA cTaBku LB PD, uamMeHeHve NpoLeHTHEIX CTABOK N0 Aeno-
3UTam 1 KpeauTam Kommepyeckux GaHkos u T.4. Puck, obyc-
NOBNEHHBIK 3TUMK NPOLECCaMW, HENb3A YMEeHbLWWTE C NOMOo-
Wibio aMBepcudmnkaumn.

Takum o6pasom, pUcK COCTOMT W3 ABYX YACTEi: AvBepCH-
$uumposanHoro u HeaMeepcUdUUMPOBAHHOMO PUCKE.

AusepcudnumnposaHHbIii puck, HasbiBaeMblil €L1e Hecue-
TEMATUYECKUM PUCKOM, MOXeT BbiTk YyCTpaHeH NyTemM ero pac-
CeunBaHua, T.e, ameepcudukaume. -

HeaueepcuduumposaHLii pyck, HA3bIBAEMELA BLUE CucTe-
MaTUHECKIM, HE MOXET ObiTh YMEHbLUEH AMBEPCUGpMKaLMEn.
e 3211%chnc~rb obbema pucka ot gusepcuduKaLmMm AaHa Ha

C. 5

Ha puc. 16 senmumuHa AB cooteetcTeyeT oGbemy obuiero
PWCKa, KOTOpLI COCTOMUT M3 nmaepcmd:uuugoaahnaro pyCKa
(AK) u HegueepcudMumpoBaHHoro pucka (KB).

MpueegenHan rpadmieckan 3aBMCUMOCTE NOKA3LIBAET, YTO
Paclmpedve 0GbEKTOB BNOXEHWS Kanurana, T.e. Paccewsa-
HWe pucka, ot 5 no 7 06LeKTOR NO3BONAET NErko K SHaYUTENs-
HO YMEeHbWKTL 06beM pucka © BenuyMHbl OT P, 10 BennYuHsE
P,. Moartomy ocHosHoe BHUMaHne cnenyeT yaenuTs ymeHbiue-
HUIO CTenenn HeauBEPCUDULMPOBAHHOID pUCKa.

MHBECTOP MHOrAA NPUHMMABT PELLEHWs, KOraa pesynsra-
Thl H& onNpegeneHs! U OCHOBaHbLI HA OrpaHUYeHHoN MHQOopPMa-
Uy, EcrecteenHo, 4To ecnu 661 y mHeecTopa Geina Gonee non-
Has MHpOPMauMA, oH Mor Bkl CASNATE NYHLIWIA NPOrHO3 U CHK-
3UTb puck. 31o aenaeT MHGOPMaUMIO TOBAPOM, 33 KOTOPBIA
WHBECTOP roTos nnatuTe Gonelune geHbri, a pas Tak, 70 Bno-

KeHue kanutana 8 uHQOoPMaLUMI0 CTaHOBMUTCH OAHOMR M3 chep
npeanpuHumarenscrea. CrouMocTs NMONHONM MHGOpMaUun

294



OBuem pucka, pyt.
rs

[}
[}
1
[
]
1
[}
-
1
|
'
'
i
T
[}
[}
i
1
1
'
i
5
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paccensaHun pucka, an,

Puc. 16. 3aencumocTs 0GbEMa pMcKa OT AvBepcudMKaumn

PAacCHMTLIBAETCA KaK pa3Huua mexay OXMAaemMol CTOMMOoC-
ThiO KAKOro-HUBy AL NpuobpeTeHus, Koraa UMeeTca NonHas uH-
bopmauma, M oxXunaemoil CTOMMOCTLIO, Korga UHdopmauus
HEMONHas.

Mpumep. MNpeanpuHMMaTens CTOWT Nepep BbiIGopoM, CKoNb-
K0 3akynuTk ToBapa: 100 eauHuy unn 200 eomHul, [Mpr 3a-
kynke 100 eauHuL, Toeapa 3aTparsk! coctasaT 120 py6. 3a enu-
HULLY, @ Npu aakynke 200 eauHmly — 100 py6. 3a eguHuuy. MNpea-
npUHUMAaTens AaHHbIA Tosap Gyaer npoaasats no 180 py6. 3a
eauHuly. OgHako oH He 3HaeT, ByaeT nu cnpoc Ha Hero. Beck
HE NPOAAHHLIM B CPOK TOBap MOXeT GbiTh pean3osaH TONLKO
no uexe 90 py6. u menee. Npu npopaxe ToBapa BEPOATHOCTL
coctasnseT «50 Ha 50», T.e. cywecTeyeT BepoaTHoCTb 0,5 anA
npopaxu 100 eauHvl Toeapa 1 0,5 ana npopaxu 200 eguHL
ToBapa. Mpubbins coctasuT npu npoaaxe 100 epuHnLy ToBapa
6000 pyG. [100- (180 - 120)], npy nponaxe 200 epvHWy, —
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16 000 py6. [200 - (180 = 100)]. CpenHssa oxuoaemas npubeis -
11 000 py6. [0,5 - (6000 + 0,5 - 16000)].

Wrak, oxupgaemans cToMMOCTe MHGOPMaUMK NPY YCNoBHH
onpepeneHHocTy — 11 000 py6. Oxvnaeman CTOMMOCTE MHGOp-
Mauuu npu HeonpeaenenHocTk — 8000 pyb. (nokynka 200 egu-
HUL, ToBapa: 0,5- 16 000 = 8000 py6.). Toraa cTOMMOCTL Non-
HOM wHbopmMaumu — 3000 py6. (11 000 — 8000).

CnepoeaTtensHo, Ans Gonee TO4HOro NPOrHo3a Heobxoau-
MO NONY4UTE AONCAHUTENEHO MHGOPMaUMIO O cnpoce, 3anna-
TME 3a Hee 3000 py6. Oaxe ecnu NPoOrHoO3 OKaXETCH He Co-
BCem TOYHBEIM, BCe Xe BbIrOOHO BNOXWUTbL AaHHble cpe,qcma ;]
vay4eHue cnpoca W puiHka cBuita, oGecnedyunsalollee nyHwmi
NporHo3 cbeita Ha NepcnexkTuay.

JivmMuTMpoBanme — 310 YCTAHOBNEHWE NMMWTA, T.e. npe-
AeNbHbIX CYMM PacxofoB, Npofaxwy, kpeawra M T.m. Jlumi-
TWPOBAHWE ABNABTCA BaXHBIM CPEACTEOM CHIWXEHUA CTeneHw
PUcka 1 npumeHaeTcs DaHkaMu NpW BblAa4e ccoyf NpM 3aKno-
YeHnu aorosopa Ha osepapadT U T.M.; XO3RACTBYIOWMM Cybb-
EKTOM — Npu Nnpofaxke TOBAPOB B KPeAWUT (MO KpeguTHLIM Kap-
TOYKEM), N0 AOPOXHBLIM HEKaM 1M EBPOYEKaM U T.N.; MHBECTOPOM -
NPy onpegeneHyi CyMM BNOXKEHWA KanuTana v T.n.

CywHocTs cTpaxoBaHWA BbipaXaeTCs B TOM, YTO MHBEC-
TOP rOTOB DTKa3aThCA OT HACTH AOXOA0B, NULlL Bkl M30exXaTs
pWCka, T.e. OH FOTOB 3annNaTMTb 33 CHUXKEHWE CTEeneHW pucka
A0 HyNnsA. PaKTUYECKW ecnu CTOMMOGTb CTPaxoBkM PaBHa Bos-
MOXHOMY YBLITKY (T. €. CTPax0BOA NOAUC C OXKUAAEMBIM YObIT-
koM 200 py6. Byaer ctouts 200 py6.), HBECTOP, HE CKIOHH!R
K PUCKY, 3aX04eT 3acTpaxoBaThCR Tak, 4Tobsl obecneyuTs non-
HOE Bo3amMewieHwe Mobbix (PUHAHCOBbLIX NOTEPb, KOTOPLIE OH
MOXeT noHectu. CrpaxoeaHne (pUHAHCOBLIX PUCKOB ABNAETCH
OAHMM M3 Hanbonee pacnpoCTPaAHEHHLIX CrIOCOBOB CHUXEHNS
€ro creneHwn. CTtpaxoBaHue — 3TO ocoOble IKOHOMMYECKHE
OTHOWEeHWS. [ns HUX 06A3aTeNLHO HANWYMe OBYX CTOPOH: CTpa-
XOBUWka 1 cTpaxosaTens. CTpaxoBLMK CO3AaET 3a CHET nna-
TeXen cTpaxoeaTenn AeHexHui o (cTpaxosoM unu pesep-
BHBIA choHn).

Lns crpaxosanunA xapakTepHbl LENesoe HasHavyeHwe co-
3fasaemoro neHexHoro dhoHna, pacxoaoBaHne ero pecypcos
NULWL Ha NoKpbITUE NOTEPbL (NpenocTtasneHue NoMoiuM) 8
3apaHee OroROPEeHHLIX CNYYanx; BEPOATHOCTHBLIA XapaxTep oT-
HOLW@HWIA, Tak kak 3apaHee He W3BEeCTHO, Koraa HacTynuT co-
OTBeTCTBYIOWee cobbiTHe, kakoBa ByaeT ero cuna v Koro ms
CTpaxoBavenei OHO 3aTPOHET; BO3BPATHOCTE CPEACTB, TaK Kak
AaHHble cpencTea NpeaHasHaYeHsl ANS BbLINNAaThl BO3MEeLle-
HMA I'FOTpr no scem CTpaxoBarensm {a He ONnR Kaxanoro e
oTaensHoOCTH).
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B npouecce cTpaxoBaHWA NPOMCXOAWT Nepepacnpeaene-
HUE CPEOCTB MEeXay YHaCTHUKAMIK CO30aHWA CTPaxoBoro ¢oH-
fa: BoaMelleHre yiuepba oaHoMY UNM HECKONBKUM CTPaxoBarte-
NAM OCYLLEECTBARETCA NyTeM pacnpeneneHus notepk Ha BCex.
Yucno cTpaxomaTenei, BHECLUMX MNaTexu B TeYeHWE TOro unm
uHOro nepuoga, Gonsile Yacna Nony4alowux B03aMeLLeHue.

puTtMaaumna (oT aHrn. securities — ueHHbie bymari) —
270 yJacTve aAByx DaHKOB B KPeOAWTHOW onepaunu.

KpeauTHan coenka BLINONHAETCA B ABa 3Tana:

1) paspaboTka YyCNOBWIA W 3aKNIONEHWE KPEAWTHOro A0ro-
Bopa (caenku);

2) npeaoCcTaBNEHWE KPEAUTA 3aeMLLMKY.

CyTb cexbiopuTUaaumMmM COCTOMT B TOM, YTO ST ABa arana
BLINONHAIOTCA pasnu4YHbIMKU BaHkamn.

6.4. OPTAHM3ALNA PUCK-MEHEIDKMEHTA

Puck-meHemxmeHT npeacraenaeT coboi cucTemy ynpas-
NeHnA PUCKOM W 3KOHOMMWYECKMMW OTHOLWEHWAMKW, BO3HWKAI0-
WMMK B Npouecce ynpasneHusa'. PUCK-MEHEeOXMEHT Kak cuc-
TeMa ynpasneHua CoOCToUT U3 cybbekTa ynpasneHus U obnuek-
Ta ynpasnexHwa.

CybnekT ynpasneHus — cneuuancHas rpynna niogei (-
HAHCOBLIA MEHenxep, aKTUBWU3ATop, akTyapwii, aHneppanTep
" Ap.), KOTOPaa NOCPEACTEOM Pa3NWyHbiX NPUEMOB W CNOCO-
fios ynpaenexyeckoro soaneicTems OCYLIEecTBNReT ueneHan-
paBneHHoe yHKUMOHMPOBAHWE OBLEKTa yNpaBneHus.

ObGbeKToM ynpasneHus ABNA0TCA PUCK, BEHYYPHBIA Kanu-
Tan U 3KOHOMW4YECKWEe OTHOLUEHUA Mexny XO3ANCTBYIOLMMW
cybbekramu B Nnpouecce peanuaauun pucka. MNocnegHve BrNo-
HI0T OTHOLLEHWA MeX Oy CTpaxoBaTenem v CTPaxoBLUMKOM, 3a-
EMILIMKOM ¥ KpeauTOpoM 1 ap.

PUCK-MeHe AXXMEHT ABNAETCA YAcThio GPUHAHCOBOrO MeHea-
*MEHTa, NOSITOMY (PYHKUMK CyDBEKTa ynpaBneHwa B pUcK-me-
HE[KMEHTE Te Xe, 4T0 U B (PUHAHCDBOM MeHemXMeHTe (npo-
rHO3MpOBaHMe, OpraHu3aumna n 1.n.). K dyHkumam obsexTa yn-
PaBNeHnA B PUCK-MEHeXKMEHTE OTHOCUTCA OpraHnaauna;

paspelueHus pucka,

PUCKOBLIX BNOXEHWA Kanutana,

paboThl NO CHUKEHWIO BENWYUHE! PUCKE,

NpoLUEecca CTPaxoBaHUA PUCKOB,

3KOHOMMHECKMX OTHOLUEHWA M CBA3EH MEXLY XO39NCTBYIO-
LMK cybbekTami.

' bonee noapoGHo cM.: BanaGaxos W.W. Puck-meHepxment. = M.:
DUHaHChl U cTaTMeTuka, 1996, DUHaHCOBLIA MEHEMKMEHT. TEROPWUA 1
npaxtuka; Yuebuuk/Moa pen. E.C. Croanosoi. — 4-e wan., nepepab.
upon. — M.: Mag-so «MNepcnektnaas, 1999. — Yacts |Il. — Mnasa 4.
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Puck-meHexMeHT BkNio4aeT B ceba npouece suipaborku
UBN pUCKa U PUCKOBBLIX BNOXEHWIM Kanutana, onpepenexHve
BEPOATHOCTW HACTYNNEHWA CODLITWA, BLIRBNEHWE CTENEHW W
BENMYMHBI PUCKA, AHANW3 OKpyXalouwlein o6CcTaHoBKY, BeIGOP
CTpaTervi ynpasneHus puckom, BbiGop HeobxoaumbIx ans aaH-
HOIt CTPATErvM NPUEMOB YNpaBneHusa pUCKOM U METOADB ero
CHIWKEHUS, OCYLLIECTBNEHWE LieneHanpasneHHoro BO3aencTena
Ha pucCk. YkazaHHble npoueccel 8 COBOKYNHOCTH COCTagnaioT
aTansl OPraHn3aunn pUcK-MeHemKMeHTa.

OpraHuaauma pucK-MeHemkMeHTa npeacrasnaer coboi
CHCTEMY MEp, HanpaBneHHbIX Ha paLUuoHansHOe coYeTaHue Beex
8ro 3MeMeHTOB B eQVHOW TEeXHONOorMW Npouecca ynpasneHdus
puckom (puec. 17).

KourponsHele BONPocs!

1. 470 Takoe YMCTLIE 1 CNEeKYNATUBHLIE PUCKU?

2. Kakme pucku OTHOCATCA K MHBECTULIMOHHLIM pUCKaM?

3. KakoBbl KPUTEPUK CTEMEHU pUcka?

4. KakoBa B3avMOCBA3bL BENWMYMHE KOadduLMeHTa Bapua-
UM 1 cTeneHn pucka?

5. Kakosbl npuHumns! Beilbopa KOHKPETHOro cpeacTaa pas-
peweHna creneHn pucka?

6. B yem cywHoCTb KO3 HULIMEHTA PUCKA U O YEM CBUAE-
TENLCTBYET ero BennymnHa?

7. Y7o Takoe auBepcudmkauma?

8. Kakne puckyv Has3biBaloTca AvBepcUPUUMPOBAHHBIMA W
HeamBepcudrUMpOBaHHbBIMA.

9. Kak paccuUnTLIBAETCA CTOMMOCTEL NOMHOM WHdopMauun?

10. Y7o Takoe cexkslopuTHaauua?

11. Y70 TAKOE PUCK-MEHEXMEHT?

12. MNepeuncnure 1 OXAPaKTEPU3YHTE 3Tankl OpraHMaaLmn
PUCK-MEHEKMEHTA.



[TIABA 7
MEHEKMEHT BAJIIOTHbLIX OMEPALWA

Mocne nayyenus TR rnassl Bbl y3HaeTe:

1) 4TO BaMOTHLIE UEHHOCTH BKAIOYAIOT B CEO0s BamaTy, UEHHLE
Bymaru B BanioTe, AParoUeHHEIE METANNL, NPUPOOHLIE APAroLUeHHsE
KamHu ¥ SHTaps NP 0COGLIX YCROBHAX;

2) BanioTHEIA KypPC GLIBET QUKCHPOBaHHLIA, NNaBAIOLWMHA, Texy:
i, chopeapaHii, KPOCC-KypeC;

3) cson — BamoTHan onepauns No obMmeHy akTusami K obasa-
TENLCTBAMM,

4) cywHoCTs M BrAbl 8PCHTRAXHEIX CAENOK;

5) cylyHOCTs M BUAbI XEAXMPOBAHMA,

6) nopRgokx onepaumii N0 METALTMYECKOMY CHETY M ero Bnasy;

7) cogepxaHne BamOTHOrO AHNMHIE,

8) oprawusaumio 06a3aTENLHOA NPOAAXK YacTH BaNOTHOM 3KC-
NOPTHON BbIpysK;

9) cywHoCcTL M coqepxanne opPLIOpHBIX Onepayni;

10) cogepxarie ToAAMHroBsIX onepawmit.

Bel cmoxere

1) paccyurars kpocc-kypo;

2) MeYMenUTe NPOLEHTHBIA A0X0A NO OnEPaUnn Panapr;

3) ahpexTHEHO NPOBOANTE BAMOTHLIA M NPOLEHTHEA apOHTPLX;

4) paccymTars cymmy deHer, nonysNeHHyIo oT 06a3aTeNLHON Npo-
AN 4ACTH BANNOTHOMA 3KCNOPTHOM BEIDYYKH,

5) ocyuwectants xenxuposaxme.

7.1. BANIOTHLIE LIEHHOCTU W BANIOTHBIE KYPCbI

Banotisie onepaunn’ cBA3aHbl © ABWKEHWEM BaNIOTHbX
ueHxocten. CornacHo 3akory PP «O sanioTHOM perynvposa-
HWK 1 BaNIOTHOM KOHTpoOne» o1 9 okTabps 1992 r. Ne 3615-1«k
BanioTHLIM LEHHOCTAM OTHOCATCHA MHOCTPaHHAR BANOTa, UeH-

! Cm.: BanaGanos W.T. Baniothue onepaumn. — M.: uHaHCs u
cratucruka, 1993; BanaGanos W.T. BanioTHhii PLIHOK 1 BRNIOTHLIE ONe-
Paumn 8 Poccun. — M.; @uHaHce: v cTatnctvka, 1994; BanaGawos U.T,,
BanaGatioa A.W. BHeWwHe3KoHOMIHECKUE CBRaM: Yueh. nocobue. — M.
DuHaHck! U cTatMeTuka, 1998, - C. 220-310.
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Hele Bymaru B BanoTe (NnaTexHble NOKYMEeHTh! 1 (oHAoBLIE
LeHHbI2 Bymaru), AparoueHHsIe MeTannsl (3onoto, cepebpo,
natkHa, MeTannk! NNaTtMHOBOW rPYNNLl B NoboMm Buae, 3a 1c-
KNHOHEHWEM IOBENWPHBLIX 1 OLITOBRBLIX W3OSNWA U3 HUX U NoMa),
NPMPOAHLIE APAroueHHLIE KaMHW (anmassl, pybBuHbl, WayMpy-
abl, candupbl, ANeKCaHapWT, XEeMYyr, 38 UCKNI0HEeHEM 0Be-
NMPHBLIX 1 BLITOBLIX U3NENWIA U3 HWUX 1 NoMa). MocTaHoBNEHWUEM
Mpasutensctea PM «06 yTeepxaeHun MNopaaka oTHeceHus
YHUKANBHBIX AHTapHBIX 0BPa30BaHNil K APAroUeHHbIM KaMHaM»
ot 25 AnBapa 1999 r. Ne 8 ycTaHoBAEHb! KPUTEPWUW OTHECEHWS
Takux 0OpazoBaHuWin K AparoueHHbLIM kKamHaM. OueHka Oobbi-
ThiX AHTAPHLIX 0Bpa3nBaHWIA NPOU3BOAMTCA SKCNEPTHON KOMUC-
cvein MuHduHa PO,

WiHocTpaHHan sanioTa — MHOCTPaHHbLIE ABHEXHEIE 3HaKW B
Buae BaHKHOT, KadHavenckmx BMNeToB 1 MOHET.

Baniota GuiBaeT OQHOro rocydapcTea v MexayHapoaHas
KONNEKTMBHAA BaNOTAa.

MexpyHapoaHas KOnNeKTUBHaA BanioTa Npeacrasns-
er cofoii MeXayHapoaHYI0 PeruoHanbHyI0 AeHEeXHYI0 pac-
HETHYIO 8AVHWLY W NnaTexHoe cpencTeo. OHa nony4una paa-
BUTWE B OTAENbHbLIX PEeruoHax MWpPOBOA TOproeau. Hanpu-
Mep, cTpadel, exonswme B MexnyHapoaHsiii eanioTHeIA doHa,
none3ylotca ang pacyeros CAP (unw CMN3) — cneuwancHuie
npasa samMmcTeoBaHuA (special drawing rights); cTtpadsl, BXo=
Adwve 8 EBponelickuii colos, Nonk3ayloTca espo (¢ 1 aHeapsa
1989 r. — nna GeananuuHbIx pacyeTos, a ¢ 2002 r. — 8 Buae
0aHKHOT U MOHET ANA HanuyHbix pacyetos). CAP v espo (B
Ge3HanuuHoR hopmMe) He UMeloT MaTepuansHoi GopMsl. 3To
BANIOTA 3aNUCen.

Mo cepe v pexumy NpUMeHeHnA BanioTa AeNuTcs Ha CBO-
G0AHO KOHBEPTUPYEMYIO, YHACTUYHO KOHBEPTURYEMYIO, 3aMIKHY -
TYI0 (HeKOHBEPTUPYEMYIOD).

Ceobopgro koneeprupyeman samora (CKB) - Baniora, Ko-
Topas ceob0OAHO W HeorpaHuyeHHo obMeHWBaeTcs Ha apyrue
MHOCTPaHHLIE BANOTE!,

YacTMuHOo KOHBEpTUpyemans Baniora — 570 Baniota Tex
CTpaH, B KOTOPLIX NPUMEHAIOTCA BaNIOTHEIE OrPaHUYEHna ana
OonpefeneHHbLIX OepXarteneid v no OTAenbHEIM BrupaM obmeH-
HelX onepaumii. K aToi Baniote 0THOCUTCA BANOTa GONLLUWH-
CTBa passuvBaloumxca CTpaH.

SamiHyTas BamoTa — aT0 BaIOTA, KOTOPaR QYHKUMOHI-
PYET TONLKO B NPpeaenax 0aHoM cTpaHbl U He 0BMEHKMBAETCA Ha
Apyrue sanioTel. Baniota aenurcs Ha HauuoHansHylo U peaep-
BHYIO.

HauwonanuHas Bamora - AeHeXHan eaMHUua NaHHo
CTPaHb!.
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Peaepenas BanioTa — Ba/oTa CTPaH, BEAYLUMX Y4aCcTH
MUPOBOI TOProBNU, KOTOpas UCMOMNbL3YeTCH B MEXayHapOaH:!
pacyerax. STy BaNioTy LEHTpanbHble BaHku gpyrux rocynapem
HaKanNWBAaIOT B BWAE Pe3epaHbiX COEACTB ANA BEASHNA MEX:
AYHAPOAHbIX PACHETOB W MNaTexein no kpeautam. B Hactow
LLIEE BPEMS K PE3EPBHON BaNoTe OTHOCWTCA aHrIMIACKIA Oy
cTtepnuHros, gonnap CLUA, Hemeukas Mapka, LUBeALapckil
dbpakk, snotickan weHa. Hanpumep, LieHTpanbHbiii GaHk Poc:
CHIACKOA '-'DBRE?GLI.VM uMeeT cneaylowwid cocras BAMOTHOM
peaepga: 75% - nonnap CLUA, 20% — Hemeukas mapka, 5% -
Npo4K1e peaepeHbie BanioTel. CTOMMOCTL PU3NYECKOro 30M1078
B 30/10TOBANIOTHLIX peaepeax LB PD oueHWBaeTca Ha ypoBHe
7 — 9 mnpa. aonn, CLWA. b

B HacToswee Bpemsa B MUpe (GOpPMUPYETCS HOBbIA MOAXOA
K pOnu 30n0Ta B BAMOTHLIX PE3epBax HauMoHaNbHbIX GaHKos.
MHoruve ctpaHul npogaiT GpUanyecKoe 3010T0 M3 ceoux 6ak-
KOBCKMX peaepBoB. JTO NPWBENO K PE3KOMY NameHuio KoTH-
poekw 3onoTa. Tak, 3a 1997-1999 rr. yeHa oAHOW TPOMCKONA
YHUMK cHuaunace ¢ 350 ao 260 ponn. CLUA MHorue ctpaks
WULYT 3aMeHy 3010Ty B pPe3epBHbLIX 3anacax HauwoHankHoro
Gaxka. B ka4yecTse Takoil 3amMEHLI PACCMAaTPUBAIOTCH, Hanph-
Mep, aMepUKaHcKkue rocynapcTEEHHbIE LeHHbIe Bymaru 1 eepo.

MNpy BaniOTHOM KNMPUHre ANA Uenei TAMOXEHHOro KOHTPO-
7S, y4eTa ¥ OTYETHOCTU MCNONbAYIOTCA KNUPWHIOBbIEe BanioTs,
KnaccudgmkaTop kotopeix yTeepxaeH LU PO v Beenex a geil-
crene npukazom MK P® or 24 wiona 1998 r. Ne 01-14/694
«0 Kogax KNMPUHrOBbLIX BAMOT».

KnupuHr (anrn. clearing) — MeXnpaBuTensCTBEHHOE COrNa-
LWeHWe o0 B3anMHoM 3aveTe TpebosaHuii W oba3arenscre, Bu-
TEKaIoLWUX U3 CTOUMOCTHOrO PaBeHCTBa TOBAPHLIX MOCTABOK W
OKaasieaembix ycnyr. Mcnonsaosanue KNUpUWHra KaKk cucrtems
GeaHanuyHLIX pacieTos BNepBble HaYanock B cepenuHe XVl a.
B AHINIMK B CBA3W C HEXBATKOW METaNNUYecKux AeHer.

LleHa oaHoii BaNIOTEI MO OTHOLLEHMIO K APYTrOi BANOTe Nped-
CTasnner coboi BamoTHLIA KYPC, T.e. BANIOTHLIA KypC 03Ha-
HABT MEHOBYIO CTOMMOCTbL BanioThl OOHON CTPaMBI, BRIPAXEH-
HYIO B Baniote Apyroil cTpaHsbl.

BaniotHuie kypcel 6bI82I0T: GUKCUPOBAHHBIFA ¥ NNABAOLML.

KCHUPOBaHHLIN (T.e. TEBepaLIi) BAMIOTHLIN Kypc — 0du-
UaneHo cooTHOWeHKE MexXay ABYMS BanioTamu, yCTaHasnu-
BaemMoe B 3akoHoparensHOM nopsagake. B HacTosles spems &
Poccuiickoin ®enepaummi npumenseTcs nnasaiowmii kype.

. fg‘“ammuﬁ KYPC yCTaHaBNIVBAGTCA HA TOPrax, Ha BanioT-

Or Bupske. B Poccuiickoii Denepauun rasHyio pons npw on-
Peaenesuu BamoTHOro Kypca urpaet Mockosckan MexBaHKos-
Ckasi BaniotHaa Gupxa (MMBB), kotopas HaxoawTcs B pege-
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Hun Banka Poccun. Ha ocHoBe peaynsTaToB TOProB BANKOTLl Ha
MMBE Baxk Poccum ocyliecTansiet GUKCKHS, T.e. ycTaHoBNne-
Hue kypca gonnapa CLUA x py6nio. BanioTHeli (yKCHHr ocy-
WECTBNABTCA ABA pa3a B Hefenio: No BTOPHUKAM 1 YeTBEpram.
nA uenei yqeTa U TaMOXKEHHLIX nhaTexel baxk Poccun yera-
HaenuveaeT ocobbliA KypcC.

CyuwectayeT Takke kpocc-kypc. Kpocc-kypc (aHrn. cross —
nepecekaTs) — COOTHOLWEHME MEXAY ABYMA BanioTamy, KOTo-
pble BLITEKAIOT M3 UX Kypca NO OTHOLIEHWIO K KypPCy TpeTbei
sanioTel, Hanpumep, kypc gonnapa CLUA k pybaio 24 py6. 50
Kon., Kypc HeMeLKon Mapku Kk pyonio — 13 py6. 20 kon., Torga
Kpocc-kypc aonnapa K mapke cocrasut 1,8561 (25,50 : 13,20).

Paanu4aloT Tekylumii Kypc v ¢opBapaHbliii Kypc.,

Texkywmii Kypc, Unn KYpC cnoT (aHrn. spot — Hanu4HeliA,
HEMEAneHHo onna4YusBaemblil), — KypC HanW4YyHOR, T.e. Kacco-
80, caenku. Mo HeEMy NPOW3BOAATCH PacyeTs B TEHeHUEe OBYX
QHEH.

dopeapgus kype (adrn. Forward - snepea), win kype
CPOYHOI cOenkM, — KYPC BanioTsl, KOTOPLIA NPUMEHABTCA ANA
pacyeta no samoTHoMy (chopsapaHOMY) KOHTPaKTY Yepes on-
peneneHHoe BPeMsA, NoCne 3aknioYeHWA KOHTpakTa.

QopeapaHbLIA KYPC BaNioTsl MOXeT GbiTh 6onblle Kypca cnoT
HA BENUYMHY NPEMUMA UNKM MEHbLUE KYPCa CNoT Ha BEANYUHY
AMCKOHTa (CKnaku).

7.2. TESABPALWA OPAMOLEHHbLIX METANNOB

B Poccum coapgarbl GUpXK APAroLeHHLIX METANos 1 Kam-
Heil, Ha atux Gupxax xossicreyiowme cyGberTsl U rpaxaaHe
MOryT NPOBOAMTL CAEGNKK, CBA3aHHLIE C 0DpalleHuem craHaap-
THBIX U MEPHLIX CNUTKOB adPUHUPOBaHHBIX AparoueHHbIX Me-
Tannos; HeobpabOoTaHHbLIX COPTUPOBAHHLIX APAroUeHHbIX Kam-
HEd; CaMOPOAKOB APAroueHHLIX METannoe (NocraHoBneHWe
Mpasutenscraa P ot 22 cenrsbpa 1999 r. Me 1068); nony-
$abpukaToBR U MOHET, cCoaepXallumX AparoueHHble MeTannbl;
06paboTaHHbIx CepTUOUUMPOBAHHLIX AParOLEHHLIX METANNOB;
M3NeNUiA M3 AParoueHHLIX METANnNoB W KaMHel, Kpome iose-
NUPHBIX U BbITOBBLIX M3RENUid. STO NOIBONAET HAKANNWBATEL WH-
BECTMUMOHHBLIE LEHHOCTH, T.€. Dyaywme aeHbr.

OpHum 13 cnocoBoB HAKONNEHU AeHEXHLIX cHepexeHni,
T.8. BKKYMYNALWW KanuTana, ABNAETCA Te3aBpauma AparoueHHLIX
METannos, nNpexae Bcero aonota v cepebpa. Tesaespaums
(rpey. thesauros — COKPOBULLE) 30N0TA — 3TO HAKONNEHWE 30~
noTa YacTHbIMK BNafensuamu 8 BUAe COKPOBULLA WK CTPaxo-
Beix ¢oHAOE. 30N0TO B YaCTHOM BNafeHWX HakannueaeTcs B
ABYX OCHOBHbIX hOpMax: B BUE 30N0TkLIX MOHET 1 B BUuae 6pyc-
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KOB (CnuTroB). CNUTKA 30N0Ta XPaHATCHA B OCHOBHOM B 6a|-u<ax_.
3711 HakonneHwa BaHkoB He TpaHChOPMUPYIOTCA B KPeAWUTHLIA
KanuTan, a npeacTaBnAinT cob0i AeHeXHbIA KanuTan B YMCTOM
Buae Bea nepcnekTusbl GbiTe OTAAHHEIM B KpeauT. B HacTos-
uiee BpemMna Te3aspauma 3onoTa ocobeHHo passuTa Bo BbeTHa-
Me. HeycToi4MBOCTL BaNIOThl (B TOM Yucne n gonnapa CLUA) u
MHGNAUKMA NoByxaaoT NpeanpuHMMaTenei 1 rpaxaaH cosna-
BaTk U3 3onota ceoeobpa3sHsiit cTpaxosoi doHa Ha cnyyai
pocTta ueH, konebaHua BaNDTHBIX KYPCOB M T.M.

TeHaeHUMs K HAKONNEHWIO 30N10Ta YacTHLIMKU Bnagenbua-
MW YCUAUNacs B BKOHOMWYECKWM PA3BUTLIX CTPaHax ¢ Cepegu-
Hbl 70-x rogoe. Stomy cnocobeTeosan nepexopg, Ha AmMaic-
KYI0O BanioTHywo cuctemy B 1976 r., koTopas OoTMeHuna
OduLMankHYIo LeHy Ha 301070, paspelunna Npoaaxy U no-
KYMKY 3010Ta No pbiHOYHLIM UeHaMm, NpexkpaTina pasmMeH Aon-
NapoB Ha 3010TO ANS UEHTpanbHbiXx 6aHKOB W NpaBUTENb-
CTBEHHLIX OpraHoB. 30M10T0, Kak U nioboi ApYroi AparoueH-
HbIA MeTann, aenseTcA TOBAPOM, TOYHO TaK Xe, Kak TOBapoM
BLICTYNAIOT BanioTa, AeHexHsIe pecypcel. 30M10TO Npodaerca
Ha Bupxax AparoueHHbIX METANNOB N0 PhIHOYHLIM LIEHAM,
C‘I’OHMOCTI: 30Nn0Ta 3aBMCWT TONBKO OT ero Konuv4ecTea u ocTta-
€TCA HeMaMeHHOoW, B KakoMm Bkl BUle OHO HW Npennaranock.

Mexay rnaeHeiM repoem kiuru Meepa Pes «KazuHos W 8ro Mak-
NepoMm cocTosnca cneaylowmin paarosop: «Koraa ssinoAHWN Balw 3a-
K33 CEroaHA YyTPOM, YHUMA 30N0Ta CTOMNA CTO BOCEMbAECAT Aonna-
POB, & K MOMEHTY 3aKpLITHUA BUPXM NOACKOYWNE A0 ABYXCOT NATHAL-
uati. Bawa npubsink COCTABNAET OKOND COPOKA ThICAY, CHUMAIO WNf-
ny! Kak sel cyuraere, ato — notonox?

— C 3onotom? ... Bee aaemcut or o6sema ao6eivn. Ecnm 3axkpoor
WIaXTHL. . ™,

Ons Wpokux cnoes Menkux cobCTBEHHUKOB XapakTepHo
NPpenMyulecTBEHHOE HaKoONNeHWe 30n0Ta 8 HGOPME MOHET, B
TOM YUCne «CNUTKORLIX», KOTopele o6nagaioT yaobHeIM BECO-
BEIM cofepxaHWem — TPOMCKas yHUMA WK ee ApoBHbLIMK
HacTaMK, Tpoiickan yHUMA cocrasnaeT 31,1034807 r. B GaH-
KOBCKWX pacyertax peaynsTaThl ONPeaensioTca ¢ TOMHOCTHLIO
20 0,001 gonu TPOMCKoit YHUMK C NpUMEeHeHuem npasuna
oKpyrnexus.

MoHeTsl U3 nparoueHHBIX METaNNOB BLINYCKAKOTCH Macco-
BbIMW TMPaXaMK ¥ NPOAAIOTCA MO LeHaM, BNMIKKM K LeHe CNuT-
KOBOro Meranna.

B HacTosuee BpeMn MHOMME Te3aBpaTope! He AEPXaT y ce-
65 HanuuHoro metanna. OHW OrpaHUHMBAIOTCA NPUOBPETEHU-
€M COOTBEeTCTRYIOWMX TUTYNOB — 30/10ThIX cepTudukaTos. 30-
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notele cepTudmKaTel NpeacTasnaioT coboi cenaeTenscTea o
AenoHuposaHuuv 3onoTa B 6aHke. OHW noanexar caobogHomy
pasmMeHy Ha oGo3HaYeHHOE B HMX KONWYEecTeo 3onota nubo
[EHEXHOMY 3KBUBANEHTY 30M0Ta NO PLIHOYHOA ueHe. lMpe-
UMYLLIECTRO 30M0TEIX CEPTUGhUKATOB NPOABNAETCA B WX ya06-
CT8E AN Bnafensues; OHW NO3BONAIT Mabexats TPYAHOCTER
W AONONHUTENLHBLIX PACXOA0B NO XPaHeHWI0, CTPAXOBAHUIO 30-
nota, npoeepke ero nNpobel. 3onoTeie cepTudukarsl 0BbLIYHO
BLINYCKAIOTCA MMEHHBLIMW C NPaBOM Nepegayy ux NyTem WH-
AoccamenTa. MiHocTpaHHble 6aHKK BeINYCKAIOT TAIOKE 30M10TkIe
cepTudukaThl B3ameH AENOHUPOBAHHLIX MOHET U 3010Ta, Xpa-
HAWeroca B APYrMx cTpaHax, Y4TO (GakTUYecKn CRyXuT rapaH-
THeh 0T ero GNOKMPOBaHUA MNW HALMOHANW3aLK.

MeTtannuyecinii cyer — 370 CHET, OTKPLIBAEMbIIA B CNeLm-
anbHo ynonHomo4eHHom GaHke opuaudeckum unu dGuanyec-
KMM nuuom. Ha aTtom cueTte oTpaxaercs Guanyeckoe Konuye-
CTBO adPUHUPOBAHHLIX APArouUeHHLIX MeTannos, npuHaane-
HaWMx paHHOMY nuULLy.

CneumansHo ynonHoMoYeHHBIA 6aHKk — 310 GaHK, MMEIOWARA
ot UB PD nuueH3nio Ha coseplueHue onepauuii ¢ AparoLeHHbI-
MU METaNnNamMu u/mnu NPUPOOHLIMWA AParcUeHHLIMA KaMHAMM.

AdpuHUpoBaHHbLIE AparoueHHbIE METanbl — AparoueHHLIe
MeTannbi, NpoLweawre CTeneHs OYUCTKM U DTBEYAIOLINE MEeX:-
AyHapoaHelM cTaHaapTam unu craHgaptam PO (e cnuTkax, no-
Powkax, rpaHynax). Npouecc noayYyeHus AparoUeHHLIX MeTan-
NOB BLICOKOW YMCTOTHI NYTEM WX Pa3feneHus M OTAeNneHus oT
HUX 3arpasHAoLLMX NpUMecei HassieaeTes «adduHas (oT dp.
affinane - ouncrra).

MeTannuueckuii cyer GuiBaeT TPEX BUAOB: MMEHHOMN CHeT;
c4eT 8 obeanryeHHOM MeTanne; CcHeT OTBETCTEBEHHOro Xpa-
HEHWUA.

WmeHHoW MeTannuyeckuit cyeT npeaHasHaveH ans yqeta
TONLKO DAHOrO BUAA AParoueHHoro Meranna. Takumu cHeTamMu
RENAOTCH:

1) MeTannuyeckuin cuer B adpHPUHMPOBAHHOM 30N0TE;

2) meTannu4eckuiin cyet B apduHposaHHom cepetpe;

3) meTannuyeckmii cHeT B ahpPUHUPOBAHHOR NNaTHHE W
APYrxX MeTannax nnaTtuHoBOR rpynnbl.

MeTtannuueckuit cyer B oGeanuyeHHoOM MeTanne npegHas-
HavyeH ana yveta dmanyeckoro konudectsa nioboro adpdHmu-
POBaHHOrO AParoueHHOro MeTanna He3asucUMO OT ero Buaa.
Merannuyeckuia cyet B 06es3nUIEHHOM METANNE HOCHT Taloke
HaspaHue «HeannokMpoBaHHeli cyeT» (unllocated account).

MeTtannuueckuii CHeT OTBETCTBEHHOrO XpaHeHun (annoku-
poBaHHeiii cueT — allocated account) — cuer knueHTa ana yyeTta
AParoueHHbLIX MeTannos, NepenasaemMblx Ha 0TBETCTBEHHDE Xpa-
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HeHue 8 BaHk ¢ coXpaHeHUeM MNPy 3TOM-MX UHAKBUAYANLHBIX
npraHakos (HaumeHoBaHWe, KONWYECTBO LeHHocTer, npoba,
NPOU3BOAUTENL, CEPUIAHBIA HOMED U AP. ).

Onepauwmmn ¢ 30/10TOM COBEPLUAIOTCA B KONMYECTBEHHbIX E[1-
HUUAX YUCTOM Macckl MeTanna, a onepauvm ¢ cepeGpom v nna-
TUHOW = B KONWHECTBEHHLIX EAMHULEX NMraTYPHOIA Macckl Me-
Tanna. [iparoueHHsLie MeTanns!, NPUHATEIE OT KNMeHTa Ha Xpa-
HEHWE, He ABNAIOTCA NPUEBNEYeHHLIMKU cpeacTeamMu GaHka U He
MOMYT BbITh pa3MeLLeHil UM OT CBOEro MMEeHUW 1 33 CBOI CYeT.

CreumansHo ynonHoMo4eHHbe BaHKu OTKpLIBAIOT METANN-
Yeckue cyeTta AnA GU3NYECKUX 1 IDPUAUYECKUX NUL U ABNAIOTCA
areHTaMu BanioTHOro0 KOHTPONSA Mo ONepauusam c AparoueHHbl-
My meTtannamu. lOpuorieckne nuua OomKHLI UMETE JTMLEH3WH
Ha nposegeHyWe onepaunii ¢ AparoueHHsIMK MeTannamm.

Onepauuu ¢ AparoueHHLIMK MEeTannamu ocyLecTBNaIoT-
CH B COOTBETCTEMK C 3akoHamu PD «O sanioTHOM perynupo-
BEHWW 1 BaMIOTHOM koHTpone» Ne 3615-1 or 09.10.92 r.,
«0 nparoueHHbLIX MeTannax U AparoueHHs KamHsx» No 41-03
oT 26.03.98 n ApyrumMmu HOpPMaTUBHO-3aKkoHOAATENLHLIMH
akramu,

MNpasooTHOWEHWA, BO3HMKAIOWME Mexay noKynatenem W
NPpoaaBUoOM Ha BTOPMYHOM pPhLIHKE OParoueHHbLIX MEeTannos W
AparoueHHbix kamHen, perynupyiotes MK Pd,

Mertannu4yeckuii cuet — ato cuer Baxka (JTOPO), Ha KOTO-
POM Y1cnuTCA onpefeneHHoe KonMyecTao AparoueHHoro me-
Tanna B rpaMmax c ONpegeneHUemM ero YMCToThl. JTOT CHET
OTKpBLIBAETCA B AEn03UTapui U He coaepxuT B ceGe HUYEero,
Kpome oaHoM Uundpbl — KOAMYECTBO rPaMMOB XMMWYECKU HUC-
TOro AgparoueHHOro MeTanna.

Takum 0Bpasom, Ha METRNNMYECKOM CHETE YKa3biBaeTcA Ko-
NMYECTBO MeTanna, a B XxpaHunuule GaHka XpaHUTCH AaHHbIA
SKBMBANEHT MeTanna.

Yyer Begertcs B TPOMCKWX YHLMAX, B rpamMMax unu 8 konuye-
CTae MoHeT. lNo peaynsTaram CAEnKW Kynnv-npoaaxu Ha oc-
HOBE NnatexHbiX NopyyeHui ot 6aHKOB-KOPPECNOHOEHTOB KK-
PUHroBbIil GaHk coBepluaeT onepauun NG CNUCaHUIo 1 3a4Mc-
NeHWI0 MeTannos Ha cyeTta (KNMPUHr) BHYTPU cBOMX BaHKOBC-
KWX CHETOB.

Paa B mecal knupuHroswii Gaxk canboupyer no pesynsta-
TaMm ABUNXEHWA KaXA0ro METANNMYECKOro CHeTa v BLIBOAWT K-
CTOE HEeTTO MEeTanNMYECKOro CYeTa no Kaxaomy Metanny v no
Kaxcoomy GaHKY. nocne Yero COOTBETCTBYIOLWMWA MeTann nepe-
HOCMTCH 13 A4k XpaHUNULLA, NPYHANNEXALLIero oaHoMY BaHky,
B Nonb3y Apyroro GaHka, ecnu canbao CYeta No aromy Tuny
MeTtanna oTpuuarensHoe, M HaoGoporT.
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B otnuume oT BeaeHua 06bIMHON0 KOPPECNOHABHTCKOrD cYye-
T8 KMMPWHIoBLIA BaHK HE TONBKO He NMNAaTUT MO OCTaTkam Ha
METANNWYECKUX cHeTax, HO u 6epeT NPOLEeHT 3a BegeHne NaH-
HOro cyeta. Bo ecem ocTansHOM NPUHUMN BEOEHWA MeTannu-
YECKOro CYeTa COOTBETCTBYET NPUHLMNAM BEASHUA KOPPECNoH-
ABHTCKOro cyeTa.

CneuvansHo ynonHoOMOYeHHbIe BaHKW MOryT NPOBOAWTE C
ahOUHUPOBAHHLIMI APAroLUeHHLIMW MeTannaMin cneayloume
onepaumm;

N0 Kynne METANNOB Ha NEPBUHHBLIX TOPrax (MepPBUYHOM PhIHKE);

no Npoaaske-kKynne MeTannos Ha BTOPUYHOM pbiHKE;

no kynne-npogaxe MeTannos no Nopy4eHuio KNMeHTa;

No BbIBO3Y METANNOB 33 rpaHuly;

no peanusauun MeTannos 3a rpaHulen;

no pa3aMeLLeHnio MeTannoe Ha AenosuT B apyrue GaHku,

NO NPUBNEYEHWIO B AEN03UT METaN/NoR;

No NepeoLieHKe CTOMMOCTU MeTanna.

Cpenka no kynne-npogaxe MOXEeT OCYLLECTBNRTECA Ha CPOK
(cpoyHan caenka) unK Ha YCNoBMAX CNOT, T.€. HaNW4HanA caen-
Ka (CABNKA C HANWYHBIM METanNom).

‘CTOMMOCTb Hanu4HbIx adbUHUPOBaHHBLIX APAroLEHHbIX Me-
Tannos onnavyvBaeTcA nokynarenem npoaasuy No cTaBke v B
nopaake, yCTaHOBNEHHOM AeHCTBYIOUMM HANOroBbiM 3aK0OHO-
AatenbcTeoM PO. MNpopaseu HeceT BCe pacxofbl, CBA3AHHLIE G
AOCTEBKOW peann3aoBaHHOro AparoueHHoOro MeTanna B cepim-
PruMpoBaHHoe xpaHunuuie nokynarens, ecnu adpuHn-
pOBaHHbIE AparoueHHbIe MeTannkl HaxoaaTca Ha TeppuTopuK

, MNK HA METANNWYECKWMIA CHET B CNeuvansHo ynonHoMoYeH-
Helx Gankax, ecni addUHUPOBaHHLIE AParoUeHHLIE MeTanns!
HAXOAATCA BHE TeppuTopuK PO,

AdduHuposaHHbie AparoueHHLIe MeTanisl Ha Nepeuy-
HeIX phidkax (voprax). Badk-nokynarens npu caenkax ¢ Ha-
4HBIMKM @ PUHMPOBaHHBIMKY APAroueHHLIMK MeTannamu Ha
OCHOBAHWMMW 0roOBOPa HA NOCTABKY MEeTanna U CBMAeTenscTea
NepeliHbLIX TOPFroB AONXKEH ONNATUThE CTOMMOCTb KYMAEHHbIX
METANNOB B CPOK, YCTAHOBNEHHLIA 4OrOBOPOM, 0BLIYHO He no-
annee 2-3 paGoumx AHER CO AHA 3aKN0YEeHns Caenkn.

Monyuns U3 cepTUGUUMPOBAHHOTO XPaHUNULLA, BCIK Me-
Tannel HAXOHATCA Ha TeppuTopuK Pd, conposoguTensHoe NUChb-
MO C NPUAOKEHHBIMI [OKYMEHTAMI O KaYecTse u cneunduka-
uMer mni oT cneuwansHo yNnonHoMo4eHHoro Banka unaseliue-
HUE O KpeaWTOBaHWW METanNUYeckoro cyera (ecnu mMeTannsi
HaxoaaTcs BHe TeppuTopuu PM), BGaHk-nokynarenk Npowaso-
AMT ONpUXoao0BaHne AParoueHHbLIX METANN0B U 0QHOBPEMEHHD
cnucanue neHer co cyeta neGutopa 8 pybnax. Ha cneayowmi
pabounin neHs GaHk-nokynaTens nNonyvaer ua cepruguumpo-
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BaHHOrD XpaHUNuLLE aKT NpeasapuTensHOro npyuema Aparoc-
LIEHHBIX METANI08, YTO ABNAETCH NOATEEPXAEHWEM BbINONHEH-
HOW onepaumi.

Mpu HapyweHur CPOKOB pacyeTa 3a KynaeHHbIe Aparo-
UeHHble MeTannsl DaHk-nokynaTtens ynna{usaeT Npoaasly
MNEeHIo B pasMepe, YCTaHOBNIEHHOM AOroBOpOM, S32KOHOM Mii
HOPMAaTUBHEIMKM JOKyMeHTamu. Mpu caenkax ¢ adpduHUpo-
BaHHbIMKU AParoUeHHBIMA MeTannamy Ha cpok GaHK-nokyna-
TeNb 3aKnoyaeT ¢ GaHKOM-NPoAaBLOM CPOYHLIA A0rOBOP 0
NOKYNKe AparoueHHbIX MeTannos. Npu aTom 06A3aTeNbHbIM
YCROBUEM SBNAETCA NPeaABapUTensHoe aBaHCcUpOBaHuUe (npe-
Aonnara) aakynaemeix AparoyeHHLIx metannos. PasMep asax-
ca HaxonuTcs B 06paTHOW 3aBMCUMOCTM OT CPOKa M CYMMEI
caenku. HanpuMmep, Npy cpoke caenku oaMH Mecal Npeaon-
hata MoxeT coctaeuTe 50% cymmbl caenku, a Nnpy CPOKe Tpu
mecaua — 30%.

Bakk-nokynarens, NONy4YMB CBMAETENLCTBO O (PaKTe Caen-
KW, Ha OCHOBaHMM CPOYHOrO AOroBopa nepevyucnsaeT CyMMy
asarca npogasuy. Cpok npenonnartsl 00LINHO He LONXeH npe-
BhILLIATL A8YX PADOMUX AHER C AaThl NepBuHHLIX TOProB. OKoH-
HaTenbHbIA pacyeT NPOM3BOAMTCA Ha AaTy NOCTaBkW, YKa3aH-
HY10 B cpoyHoM aorosope. Pacyer BegeTca Ha OCHOBaHWW no-
NYHEHHOro U3 CepTUhUUMPOBAHHOro XpaHuauiia conpoBoau-
TENBEHOro NMCcLMa ¢ NPUNOXKEHHBIMW AOKYMEHTAMW O Ka4ecTee
Y cneumdukaumein 1u Ha OCHOBaHWKM NOAYHEHHOro0 OT Cheuu-
ANbHO YNoNHOMOYEHHOro GaHKka W3BELEeHUs 0 KpeauTOBaHUy
MeTannuyeckoro cyeta. baHk-nokynaTens onpyxoayer aparo-
UEHHbIe MeTanikl Ha OaTy pacyera v OAHOBPEMEHHO CrUCh-
Baer cyMmy 3a00mKeHHOCTH co cueta aeGuTopos B PyBnax.

Ha cneayiowmin paGoumii geHb GaHK-NoKynaTent Nonyiaer
M3 CepTUPUUMPOBAHHOID XPaHWNKLLEA aKT NpensapuTensHore
NpyeMa aparoueHHLIX METANNOB, YTO ABNRETCA NOATEEpXae-
HUEM BLINONHEHHOR onepaunm.

lMpwn Hapywenwn cpokos pacyera aa KyrnneHHsIe aparoues-
Hble MeTannsl GaHKk-nokynaTens ynnayusaeTt NpOAABUY NeHI0 §
Pasmepe, yCTAHOBNEHHOM 3aKOHOM, HOPMATMBHBIMI JOKYMEH-
Tamn UK OrOBOPOM.

Mpu npopaxe-kynne apdOUHNPOBAHHBLIX APArOLIEHHBIX Me-
Tan/ios Ha BTOPUMHYHOM peiMKe BaHKk-npoaasel 3akniovaeTt ¢ 6au-
KOM-Nokynavenem cAenky o npoAaxe AparougHHbIX Meranios
WM COCTaBnseT NUCLMO (pacnopsikeHUE) O cnyucaHuy MerTanna
Ha c4eT BaHka-nokynarens ¢ ykasaduem aarel pac4era. Mucs-
MO C NPUAOXKEHHBLIMK K HEMY QOKYMeHTamMu (KonuiA 4orosopa o
NpoAaxe 1 CBMOETENLCTEA NEPBUYHLIX TOPros) HanpasnsaoTes
10 MECTY XpaHeHus ap@UHMPOBaHHBIX AparoueHHbIX MeTan-
NOB. BaHK-MoOKynaTens ONNasYusaeT CTOMMOCTbL NPUOBDETEHHBIX
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WM AparoueHHLIX MeTannoB. baHk-npogasel npu NonyYyeHuu
AEHENHBIX CPeACTB 33 NPOAAHHLIE AParoueHHbIe MeTanis! npo-
M3BOAWT cNMCaHWE METaNNoB CO CBOEro cYera Ha cyet GaHka-
nokynarensi M 0AHOBPEMEHHO ChnvMcaHue AeHer co cyeta Kpe-
mMTopa. Ha cnenytouwia pabounin gedb baHk-nponaset, nony-
YaeT 13 XpaHWNMLa KoNWio aKTa npensapvrensHoro npyema
AparoueHHsLIX METANN0B, YTO ABNAETCA NOATBEPXKOEHUEM Bbl-
NONHEHHOK onepaumn.

MNpw npopaxe-kynne addrHUPOBaHHBIX AparoLeHHbIX Me-
Tannos Ha cpox BaHk-nponasel 3aknioMaer aorosop ¢ baH-
KOM-NoKynaTenem o NPoaaxe eMmy AparoueHHbIX MeTannos ve-
pes kakoir-To cpok. B gorosope npesycMaTpuealoTes npeasa-
puTentHOE asaHcKPOBaHWE GOENKM, T.€. NONYYeHWe asaHca ot
nokynatens, u pnara pacyeta. bank-nponasel cocragnaer NUChb=
MO (pacnopsxkeHune) o cnucaHii MeTanna Ha cyeT nokynarens
C ykasaHwem nartbl pacqera. MMebMO € NPUAOKEHHBIMU K HEMY
AOKYyMeHTamKn (Konin AOroBOpa O Npojaxe v CBUOETENsCTBa
NEPBUYHLIX TOPrOB) HANPaBAAIOTCA NO MEcTy XpaHeHua addu-
HUPOBaHHbLIX AParoueHHbLIX MeTannos. baHk-nokynarens Ha aaty
pacyeTa no norosopy NOAHOCTLIO ONNAaYvYBaeT CTOMMOCTE K-
NEHHBIX MM AparoueHHsX MeTannos. Monyyue or GaHka-noKy-
NaTtena geHexueule cpeacTsa 3a NPoAaHHLIE AParoueHHbIe Me-
Tannsl, GaHk-NpogaseL, NPOW3BOAWT CriMCaHWe MeTannos co
CBoero cyeta Ha c4yeT GaHka-noKynarTens U ofAHOBPEMEHHO Cnu-
ChlBaHWe neHer co cYeTa kpeauTopa. Ha cneayiowmii neHs (pa-
Gouwit) Bank-npogasel, NonyYaeT ua XpaHuaua Konuio akra
npeasapuTenbHOro NpUeMa AparoueHHbIX METANNOBs, 4TO ABNA-
ETCA NOATBEPXABHUEM BbINONHEHHON OnepaLuu.

B Poccuiickoii enepauuu Haubonee aKTuBHO © AParoueH-
Heimn MeTannamm paboTtaer baHk «Poccuiickuin kpeauT», B Hem
MUHMMANLHBLIA pasMep BKNaga Kak ans I0pyMaoM4eckoro, Tak u
ans manyeckoro nuua cocrasngaer 50 r 3onora. OTKpLITUE
cyera Moxer BbiTh ¥ BecnnartHbIM, HO CNY 30N0TO HEe KYN/IeHO
8 TeyeHue mecsaua, cyeT Takke GelbGonesHeHHO 3aKPOEeTCH.
MpoueHTos No aTomy cHeTy GaHk He HauMcnseT. [OXoa KIeH-
Ta 3aBUCKT TONLKO OT POCTA LEH HA MUPOBOM PLIHKE 30N0TAa.

BaHk «Poccuiickuil kpeauT» KOPPEKTMPYET KOTWPOBKA Mo~
KYNKU-NpoAasku 30N0Ta Kakasle Asa AHA, OPUEHTURYACH Ha JIoH-
Aoxckylo Gupxy (London Bullion Market Association-LBMA).
OnHako »xecTkol NPUBAZKM K ee KOTUPOBKAM, KOTOpPLIE UaMe-
HAIOTCA exenHesHo, 8 GaHke HeT. GaHk OCpeaHAET KX 3Ha4YeHue
33 nponyueHHsle aHu. 3710 nossonger GaHky «Poccuidckuin
KpeauTs= crnanuTek HawbGonee peakue konebaHwsa LEH Ha 30no-
T0. [inA aTOM *e uenu npeaHasHayeHa ¥ pasHuLa Mexay no-
xyn:ggi 1 NpoAaXen 3onoTa, koTopas B GaHke HOraa OoXonnT
Ao 4%.
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OTKpLITME MEeTANNMYecKoro cHeTa B CneuunansHo YNoHo-
MOYeHHOM GaHKke NPOU3BOAMTCA Ha OCHOBaHWW NOPYYeHNA KNK-
eHTa Ha OTKpbiTME MeTannuyeckoro cyerta. lNpu 3TOM KNWEHT
npepocrasnsaeT 8 6aHK cneayiowWe NOKYMEHThI:

1) xoasMcTBYIOWME CYDbEKTL! —

HOTapWansHo 3aBepeHHYI0 KapTodky Bnagensiua cyeta
yKkaszaHnem NofHbIX PEKBU3UTOB AEHEXHbLIX CYETOB;

KOMWW ycTaea, y4peauTensHoro Aorosopa, cenmaerensciea 0
PerucTpaumi, NPUKasos U MHLIX PAcnopsXeHWid Ha OO/MKHOCT=
HbIX L, BHECEHHLIX B KapTOuYKY Bnagensua MeraniMyeckoro
cyeTa;

6anaHc Ha NocneHioln OTYETHYIO Naty;

CNpaBKy W3 HAnNoroeoi WHCMekUumK ob yseaomneHyy noc-
nepHeil 06 oTKpeITUKM cHeTa 199 Ana y4eTa onepauuid no me-
Tannm4eckomy CYeTy;

2) rpaxnade — »

NacnopT Wiwn OpYyron A0KYMEHT, NoAaTBepOalolmn Y-
HOCTb.

MeTannuyeckuia cHieT OTKPLIBAETCH Ha OCHOBaHWKW 3aKnio-
HYEHHOro Mexay KIMeHToMm v aenosuTtapuem Badka gorosopa
06 OTKPLITKM U OBCNYKMBAHUA METANNMHECKOr 0 CHEeTa U NPed-
CTaBNEHHOro rNopyYeHWsa Ha oTkpbiTue cyeta. Mpu OTKPLITAK
MEeTannMyeckoro cHeTa KIMeHTy BLiJaeTch CBMaeTenLCTE0 0 ero
OTKPLITIAW.

Bce onepauvn nNo MeTannu{eckomMy CHeTy KMeHTa Npemna-
BOOATCA aenoautapuem 6aHka Ha OCHOBaHWWM NOPYHEeHWA yCTa-
HOBNEHHOro o6paaua, NPUHATLIX OT KNMEeHTa K MCHOAHEHMID,
WUNA Ha OCHOBaHWIM NOPYYEHWIA AL, KOTOPbLIM KAWEHT AOBEpWa
NPaBo PacnopsXKaThcA CEBOMM CHETOM.

Mopy4enus npuHKMmaloTea:

OT KNWEeHTOB (IOpMOMYECKMX NKLY) NPU HaANWYUK nognuced
PykosoguTena u Gyxrantepa xoanicTeylollero cybnexra, 3a-
BEPEHHbIX NEMaThio;

OT KNWeHTa (rpaxkaaHmuHa) NpK HANMYKUK NOANUCH U NPEaLAB-
NEeHUN NacnopTa unn ApPYroro AoKyMewTa, yAoCTOBepaiowero
NMHHOCTD;

OT AWML, KOTOPbLIM KNWMEHT QOBEPWN MPaB0 PAcnopsKaTLCR
CBOWM CHEeTOM, NPW HANWYMKA NOBEPEHHOCT Ha COBEepLUEHUe
onepauvin, NPenycMOTPeHHLIX JaHHEIM NOPYYeHUEM.

Moanucy Ha NOPYYEHUM MNKM AOBEPEHHOCTI AOMKHE COOT-
BETCTBOBATHL NOANMCAM, 3aABNEHHBIM B KApPTOMKE Bnagensua
METaniu4eckoro cyera.

Bce nopysenus nepepaiotea aenoawrtapuwio 6aHka 8 suge
3AN0ONHEHHBIX KIMEHTOM WK Ero AOBEPEHHBIM NMLLIOM BNaHKoB
YCTAHOBNEHHOW dopMel. KIMEeHTY BeblaaeTca Ha pyky KONUA
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NPUHATOrO NOPYYEHUS, 3aBepeHHan aenoantapuem GaHka. [le-
nosutapwmia 6aHka rapaHTMpyeT cCoXpaHeHue TaiHbl No MeTan-
NMHECKOMY CHETY KNueHTa.

JakpelTe MeTannMyeckoro cYerTa OCYUecTBNABTCA B CO-
OTBETCTBUM C NOPYYEHUAMMK KNueHTa niubo No peLueHnio npa-
BONpeemMHWKa KnneHTa, l1ld60 no peLieHunio Cyna B coOTBET-
cT8UM ¢ 3akoHoparenscTsom PP. Mpu Hanuyun aparoleH-
HOrD METaNNa Ha MEeTannIMYecKoM CHeTe OH He MODXeT BbiTk
3akpeiT. Mepen 3akpbiTMEM CHETa HaXOAALWMICH Ha Hem
fparoueHHblii MeTann nonxeH ObiTe nepesefeH Ha Apyroi
METANNWYECKWIA CHET KNMEeHTA, Ha CHET ero npaBonpeemMHu-
K8 WK Ha cneumanbHblil cyeT aenoautapua GaHka B cooT-
BETCTBMM C OCHOBaHWEM ANA 3aKPbITUR METannM4eckoro cye-
T3, Mpy 3aKpbLITMKA METanIM4eckoro cHera KNnuWeHTty, ero
npasonpeemMHuUky Unu cynebHoMy oprady BbigaeTcs cnpaska
0 3aKpLITUK cHeTa.

7.3, ONEPALIWM MO KYNNE-NPOOANXE
MHOCTPAHHOW BATIIOThI

Onepauun no Kynne-npoaaxe WHOCTPAHHOW BaMOTHI
“MeloT ase GopmMbl COENOK: Hanu4Has (cnoT) u cpovHan (dop-
gapaHan). CnoT (aurn. spot — HanW4YHbIM, HEMeONEHHD onna4yn-
BaemMuin) npeacrapnseT coboii caenky, NpyW KOTopoil o6MeH Ba-
TOT NPOMABOAWMTCA, KAk NPaBUNo, B TE4EHWe AByx paboymx aHen,
HE CHMTAn OHA 3aknoyMeHWs caenku. Tekywmii Kypc BanioTel
HasbiBaeTcA «Kypc cnotr. OCHOBHOW KYPC CNOTOBLIX CAENOK —
310 Kypc TenerpadgHoro nepesoaa. CpodHas, unw popaapaHan
(avrn. forward transantions — nepepnHaa coenka, cpoYHas coen-
ka), onepaumn npegcraenaet coGoli caenky, NpW KOTOPO#A
NNaTexn NPOU3BOANRTCA B YCTAHOBNEHHLIA CPOK (0T OAHOW He-
enu go NATK neTt) No kypey, 3ahuKkCUpoBaHHOMY B MOMEHT
32KNIYEHMA CABNKW NO KOHTPakTy. DopBapaHLIi KypC oTanya-
€TCA OT Kypca cnoT Ha Benn4vHy dopsapaHon Mapxu, Mapxa
MoxeT ObiTe B BUAOE Npemin, Toraa GpopeapaHsLIA KYpC Boilue
Kypca cnoT, unK B BAOE OWCKOHTA (CKMOKM), B 3TOM cnyvae
dopsapaHEIl KYPC HWKe Kypca cnoT. DopeapaHan BanioTHan
CAEnka NPUMEHSETCA B OGHOBHOM ANA CTPaxXOBaHWA nnaTexe.

UeHs! Ha dopBapAHOM PhiHKE B YCNoBWAX CTabunbHOR 3Ko-
HOMWMKM 1M cBOBOAHOrD NEpenBuKEeHUn Kanutana NpUBA3aHsl
K pasHUUe B NPOUEHTHLIX cTaskax. QopeapaHeiiA (pacyeTHbIR)
KYPC AOMKEH ObiTh PAaBEH OTHOWEHWIO NPOLEHTHLIX CTaBokK No
MexOaHKOBCKOMY KPEAWTY, YMHOXEHHOMY Ha Kypc CRoT.
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_Cr1+a)
T (a+m’

roe @ - diopsapaHLli KyPC BAMIOTEY,
C - texylmid kypc (CNOT) BANIOTEI;
a4 - NPOUEHTHLIE CTaBKN No mMexBaHkoBcKoMy KpeawTy 8 Poc-
CchiAckoih Pegepaumm,
N - cragka NWBOP (floHaoHckas craska no MexGaHKOBCKHM
AENO3ATAM).

B ycnoBWax COBPEMEHHOW HECTaGWIBHOCTH POCCMACKOM
IKOHOMWKWA pPacqeTHbLIA dopeapaHLIA KYypC HE NPUMEHSRETCH;
LUEHa BanioTel YyCTAHABNMBAETCA MO KOHTpakTy. DopeapaHbe
KYPChl OpUEeHTUPOBaHbl Bonblwe Ha KypChl Hanu4YHOW CKYNKM,
4yem Ha kypcsl MOCKOBCKOW MexOaHKORCKOW BanioTHoOR Gup-
#W. duHamuka UeH Ha HanW4YHOM PLIHKE, B CBOIO O4epeas, on-
peaenseTca TemMnamMv MHMNAUMK, 3Ha4YUMTEeNbHO NpeBbilla-
IOLLMMW NPOUEHTHBIE CTABKK NO pyGnessiM genoavtam. Caen-
K& Kynnu-rnpoaaxi BanioTel MNKM LEHHLIX Oymar, pac4eT no Ko-
TOPLIM HANWYHLIMKW NPOW3BOAMTCS HA TO ke Bupxe, rae oHa
Buina JaKnioveHa, HOCWUT Ha3BaHue «NoKOo».

KomBuHaumu caenok cnot v opsap/, a Takke co4eTaive
BaNOTHLIX 1 AeN03UTHLIX ONepauwni NonoXeHs! 8 OCHOBY One-
pauvii caon, sanioTHOro apbuTpaxa, NPoLEeHTHOro apbuTpaxa,
BaNIOTHOM chekynaummM, 3w onepauun 6asanpyioTcs Ha KoHBep-
CHW BANIOTHI M HA KYPCOBbLIX PasHuLax.

Koneepcus saniotel. Mpeacraesnset coboit o6MeH 0aHOM
BanNIoThi Ha APyryio No AeicTeyioLeMy BanioTHOMY Kypey. Kyp-
COBble pa3HWLbl, CBA3aHHLIE C NEPeCcYeToM BanioT, OTHOCATCR
Ha CHeT Bnapensua. BamoTHel Kypc — 3TO UeHa OAHOW Ba-
NIOTHI NO OTHOLWEHWIO K APYroii MHOCTPAaHHOM BANIOTE UMW MEX-
AyHaponHueiM nnarexHbim cpeacteam (COP, espo). Espo Bee-
AeH Esponeiickim Coloaom smecto 3KIO ¢ 1 sveaps 1999 r.
BaniotHeiil kypc ycTaHaBnWBaeTEn C yMETOM NOKYNaTensHoM cno-
cobHocTh BanioT. OH O4eHb NoABWKeH. Ha Hero BnusioT cocTo-
AHWe nnatexHoro GanaHca, ypoBeHs MHGNALMK, COOTHOLWEHWE
CNpoca 1 NpeanoxeHus Kaxnon eanioTel u apyrue (akTopsl,
BaniotHbie Kypcwl pyGna ycrasasnmealotes kak LB P®, Tak u
YNOAHOMOUYBHHLIMK Bankamu, Kypc pybna, kotupyemslii LIE PD,
ABNAGTCH OPULManbHLIM KYPCOM.

LB P® nybnukyet takke MHGOpPMauMio o Kypcax MHOCT-
padHon BamoTel K aonnapy CLUA u espo (MexayHaponHas ge-
HEXKHaRA eauHKLEa esponencKoit BanioTHoR cucTemst). Mpu sTom
Kypchl dyHTa CTepnuHros, ascTPanviickoro gonnapa v espo
TPAAULMOHHO NaTcA B KOCBEHHON KOTUPOBKE, T.€. yKasblBaeT-
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cA konuyecTeo ponnapa CLUA 3a eguHuly Bantiotel, Ons nony-
YeHWA akeuBaneHTa 8 ponnapax CLUA Hano CymMMy CpencTs,
BLIDEOKEHHYIO B 3TWX BAMoTax, YMHOXWTL Ha Kypc gonnapa CLUA.

Mpumep. Kypc dyHTa crepnuHros k aonnapy CLUA cocras-
naer 1,4330. MmeeTtca B Hanuumm 200 §. cT., 4TO KBUBANEHTHO
286,6 ponn. CLUA (200 - 1,4330).

Kypcel OCcTansHbIX BANIOT AAIOTCA B NPAMOIA KOTUPOBKE, T. €.
yKa3ablBAETCH KONMYECTBO eanHILL BanioTel 3a 1 gonn. CLUA. fina
nepecyeta 8 gonnapsl CLLUA cymmbl, BbipaxXeHHOR B Apyroi sa-
noTe, HAOo 3Ty CyMMY PasfendTh Ha Kypc kK gonnapy CLUA.

Mpumep. Kypc Hemeukon mapkm k nonnapy CLUA cocras-
et 1,6640. MmetoTca B Hanuumm 300 HEMeUKUXx Mapok, HTO
akemBaneHdTHo 180,29 nonn. CLUA (300 : 1,6640).

B pacueTax Takke UCMONbL3YeTCH Kpoce-kype. Kpoce-kype —
KYPC ABYX MHOCTPaHHBIX BANIOT APYF K APYrY, BeITEKAOLWIA 13
KX KYpCa No OTHOLLEHWIO K KYPCY TPEeTbeW BanioTel. Ero MoXxHO
Nerko Mony4uTb PAacyeTHbIM NYTEM W3 KYPCOB WHOCTPaHHLIX
BANIOT K HAUMOHANLHON.

Mpumep. Kypc Hemeuxkon mapku K pyGnio — 12,80, kypc
ANOHCKOM MeHbl kK pybnio: 100 neH = 19,91, Torpa kypc HemeL-
12,80 -100
KON MEBPKK K SNOHCKOW neHe cocraensaeT 64,2893 {W
MueioTea B Hanmamii 12 859 anoHCckUx UeH, 4TO 3KBUBaNeHTHO
200 Hemeukum mapkam (12 859 : 64,2893).

YnonHomo4deHHbie GaHku (7.e. GaHku, uMelowme NMUeH3uio
ot UenTpansHoro Gbanka P@ Ha nposeneHwe BaNOTHbIX onepa-
w1} ¥ oBMEHHBIE NYHKTE MMEIOT NPaBo NoKynaTte U NpoaaeaTs
BaNOTY XO3AWUCTBYIOWUM cybbekTam K1 rpaxaaHam. Kypcbl
NOKYNKW 1 NPOAANW BANIOTH! YCTaHaBNWBAIOTCA WMW CaBMOCTO-
arensHo. Mpu 3Tom LedtpansHeim GaHkom PO BeeneHa pas-
HALA MeXay KypCamin NOKYNKK 1M NPoAaxK BanioThl (Mapxa) B
paamepe 10%, 3T1oT paaMep Mapxu onpenenseTcs Kak cpea-
HWA 38 KBapTan WK ANA NPOAAXK BaNOTe!, KYNNEHHON B TOT Xe
AeHb. YNonHoModeHHble GaHki OCYLECTENAIOT onepauuvid no
KyNNe-Npoaaxe BaNioThl KaK 3a CBOW CHET, Tak 1 3a CHeT Knv-
€HTA N0 ero nopy4eHuio. B avom cnyvae GaHk AONXKEH BECTH
OTKPBITYIO BENOTHYIO NO3WUMIO (NO3ULMIO BANIOTHOMO pucka) B
COOTBETCTEMU C MHCTPYRUMeR LeHnTpansHoro Ganka PD ot 28
man 1993 r. Ne 15 «O nopsapke BefeHua YNoAHOMOYEHHBIMU
Gavkamu Poccuwidckoi @epepaumn oTKPLITOR BANOTHOR Nosu-
UMK Mo Kynne-npoaaxe WHOCTPaHHOM BaniaThl Ha BHYTPEHHEM
BAMOTHOM pbiHKe Poccuiickoi epepaumms,
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BanioTtHas no3avuma — 370 M3MEHEHWE COOTHOLUEHWA Tpe-
GoeaHuit 1 06A3ATENLCTE NAPTHEPOE (KOHTPareHTos) No KOH-
TpakTy B MHocTpaHHoW BanioTe. BanoTHas nosuuwa Bawka -
aTo Hankyue y Gavka TpeGOBaHWIA W 06A3aTenbLCTB B KaKoi-
nnbo sanioTe. OTKpbITAA BAMNIOTHAA NO3WLUMA O3HavaeT Hecos-
nageHvwe TpeGoBaHWiA 1 0BA3ATENLCTE B NAHHOW BaNioTe, T.6.
HECOOTBETCTBME NOKYNOK WU NPoAax BanioTsl. OHa GbiBaeT Anik-
HOW M KOpPOTKOW. JNWHHas No3vuus O3Ha4YaeT npesbilleHue
NOKYNoK Hap, Npoaaxami. KopoTkaa no3vuma ykaskisaeT Ha npe-
BbILUEHWE NPOOAXK HAO NOKYNKaMKU BaMOT.

Ans onepauvu nNo Kynne-npoaaxe sanioTel BaHKy ycra-
HABNWBAETCHA NMUMIWT OTKPLITOM BANIOTHOI NO3vuUMK. Ha KOHey
Kaxgoro pabovero AHA 3TOT NUMWT HE OOMXKEH NpeskillaTh B
akBuBaneHTe Ana 6aHka ¢ co6CTBEHHbBIMKW CpeacTeamMn MeHee
1 mnH py6. - 100 Teic. aonn. CLUA; ot 1 oo 5 mnH pyb. -
500 Tbic. gonn. CLUA; ot 5 ao 10 mnx py6. — 1 mnu gonn. CLUA;
cesiwe 10 MnH py6. — No MHAMBUAYANEHOMY HOPMAaTUBY, YCTa-
HaenueaemMomy JdenapTameHToM MHOCTPaHHEIX onepaumia Lied-
TpankHoro GaHka PD. MpeskilueHe NUMIATA OTKPLITON No3u-
LMK, BO3HWKAIOWEE B TEYEHWE ONEPaUMOHHOrO AHS, YONHO-
MOYEHHbLIA BaHK AOMKEH 3aKPbiTh B KOHUE OnepauyMoHHoro aHR
nyrem nposeaeHus GanaHcUpyiowmx cOenok, T.e. NyTem npo-
A@KK KYNNEeHHOoI 3a CBOM CHET BanioTel B 06LeMe, paBHOM Npe-
BhILWEHWIO NMMUTA.

7.4. ONEPALIMW C KYPCOBbIMW PA3HULIAMW

Ha saniotHoM cueTe (cuer 52) xoaniicTayiowero cybuexta
y4yeT ogHOBpEeMEeHHO BeOeTcs B sanoTe \ B pybnax, T.e. B ne-
pecyeTe BanioTel Ha pybnu no kypcy UeutpansHoro Gaxka PO
Ha fieHb CoBEpLUEHUA onepauwi. [Npu cocTaeneHwn GanaKca Ha
BanioTHOM CHETE OTPaXaTCH KYPCOBLIe PadHLLLl, KOTOPLIE 0n-
pepensioTcs nyTem nepecyeTa OCTarka BanoTel No Kypcey Leur-
pansHoro Gaxka P Ha nepeoe YMcno Mecsiua, cneanylouwlero 3a
OTHETHbIM. BhiSBNEHHbIE NONOXUTENLHBLIE KYPCOBLIE PasHULE! ~
3T0 A0X0A XO3AUCTBYIOLWEro cybbekTa, OTPULATENEHBIE Pa3HI-
Ubl — ero pacxon. BanioTHble KypcoBbie pasHiubl B TEHEHWE ropa
cobupaiorcs Ha cyere 83 «[doxoas! ByayLumx nepuogoss, a 3a-
TeM cnuckiBaloTca Ha cyeT 80 «MMpubbinu 1 yobLITKMs.

Mpumep. Octartok Ha cuete 52 paser 1000 gonn. CLUA,
HTO B8 nepecyeTte No kypey 26,00 pyb. 3a 1 gonn. cocrasnmer
26 Thic. pyb. Ha nepasiit AeHb OTYETHOro KBapTana Kypc gon-
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napa pased 26,20 py6. aa 1 gonn. NoaToMmy ocTarok cpeacTs
Ha aTy paty Ha cueTe 52 B pybnax cocvaeut 26,2 Thic. pyb.
(26,20 - 1000). MonoxuTenbHas KypcoBas pasHuua, T.e. Aoxoa,
cocrasmt 200 pyb. (26,2 - 26,0).

Mpn nokynke BanioThl NO KYPCY YNONHOMOYEHHOro GaHka uim
Ha Gupxe, ayKLMOHE PasHULLE! MeXay Kypcom LieHTpansHoro Gaxka
W KYPCOM MOKYNKW OTHOCHATCA Ha cyeT 81 «McnonkaoeaHue npu-
Bhinue HENOCPEOCTBEHHO B MOMEHT COBEPLUISHUS OnepaLn.

Mpumep. MNpuoGpetero 10 Teic. aonn. CLUA no kypcy coen-
25,95 py6. 3a 1 ponn. Kypc LleHtpansHoro Gavka PD Ha
[eHb NOKYNKWM cocTaenan 25,84 py6. aa 1 ponn. CLWA. Kyp-
COBaA pa3HMUa ABNAETCS OTPUUATENLHOW W COCTaBNAET —
1100 py6. [(25,84 - 25,95) - 10].

Takum 0Dpa3om, X03ANCTBYIOLLWIA CYDBEKT Kynun aonnapbi
cebe 8 yEuIToK, Cymma yBuiTka o1 caenku — 100 py6.

7.5. ONEPALMA CBON

Ceon (aHrn. swap, swop — o6MeH, MeHaTL) npeacrasnaeTt
coboit BaNOTHYIO onepaumio No oBMeHy Mexay aAsyMs cybbek-
TaMn 0DR3aTeILbCTBAMM UK aKTUBAMKW C LUENbH YNyHLIEHW X
CTPYKTYPbI, CHUKEHMSI PUCKOB 1 3aTpar.

Haubonee pacnpocTtpadeHs BaniOTHLIE CBOMbLI M NPOLEHT-
Hele ceonel, CyLeCTBYIOT BANIOTHO-MPOLUEHTHLIA CBOM W CBON ©
HYNEBbIM KYNOHOM.

BamoTHelid cBON MMEET TPK BUAA!

1) nokynka 1 oaHoBpeMeHHan (popsapaHan NPOAAXa BaNOThI;

2) opHOBPEMEHHO NPEeoCcTaBNAEMbIE KPEAUTE! B ABYX pas-
HBIX BANIOTAX;

3) o6meH obazarenscTBaMK, BhIDAXEHHLIMM B OAHOR Banio-
1€, Ha 0bA3aTeNLCTEA, BhipaXeHHbIe B ApYron Baniore.

MNepesiii BUA BANIOTHOrO CBOMNA O3HA4aeT NOKYNKY BanoTbl
Ha YCNOBWAX CNOT C OAHOBPEMEHHO ¢GopBapaHOi npoaaxei
TOMA Xe CaMoi BaNoThl UNKM NPOAAKY BAMOTL HA YCNOBUAX CNOT
¢ ogHoBpEMeHHOK PopBapAHOI NOKYNKONK ee.

Onepauma CBON OCYLWWECTBNAEGTCA B UEnsx npuobpeTteHns
BAMNOTEI, HEOOXOAWMOIA ANA MEXAYHAPOAHLIX PAcYeTos, noaaep-
¥aHWA ONpeneneHHbIX OCTATKOE Ha TeKylWX cueTtax, aoueepcu-
GuKaunm BANIOTHLIX PE3EPBOB, T. €. NePEeBo/, Pe3epPBoB W3 0f-
HOM BANIOTHI B APYYI0. CyTh BaNOTHOM ONepaumm cBon cocTouT
8 obMeHe mexay nsyma GaHkamu Ha onpegeneHHoe Bpems
ABYMS BanioTaMu C BO3BPATOM APYr Opyry 8 KOHUE CAEnKW
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nepeoHaYanbHbix BanoT. OBmeH nponasoamTca B dhopme AByX
NPOTUBOMNONOXHBLIX BANIOTHLIX CASNOK, 3aKN0YaoWMXCH OfHO-
BI:!EMEHHI.’Jr HOC pa&HblMF‘l CpOKaMM nocTaBky BaNOT: cnoT — No
OpaHoOW caenke, Gopeap4 — No Apyroi. B pesynetarte oba Dakka
nony4aloT B CBOE PACMOPAXEHWe KYNNeHHYIO Ha CnoT BanioTy Ha
nepuoa Ao ee Npoaaxi No cpoYHOn caenxe.

Onepauwa ceon ABMAETCA PasHOBMAHOCTLIO penopTa nveo
nenopTa, T.e. KOMBUHALME HANMYHOA NPOAAXM M CPOYHORA Kyn-
N1 BANIOTLl UNKU HaoBopoT.

Bropoi Bua BANIOTHOrO CBOMA COCTOMUT B NONYYEHUA Kpe-
aWTa B 0HOW BanioTe, a noraweHve ero B ApYyroin Baniore.

CopepstaHue TpeTbero BUAa BaNIOTHOro CBONAa 3aK/o4aeT-
cfi B cneayloluem. XosaicTeyiowmii cy6sexT umeeT obnuraunm,
BblpaXXeHHbIe B HEMeLkMX Mapkax. C Lenbio yMEHbLUEHWA CTe-
NEeHWU BaNIOTHOro pucka oH obMeHuBaeT 3Ty obnWrauvy Ha ob-
nvrauuvn, sbipaxexHHsie 8 nonnapax CLLA.

Penopr (dppadu. report) npeactasnser coBOf CpoYHy0
COenky, NpyW KOTOPOA Bnafenel ueHHsiXx Bymar unu saniorsl
npopaet Wx GaHky (Ha Bupxe) ¢ 0bBa3aTenbLCTEOM nocneay-
IOLWEro BLIKYNa 4Yepes3 onpeaeneHHsId CpoK no Hosow, Gonee
BLICOKOI UieHe (kypcy). PasHuua Mexay NpoaaxHOR 1 NOKYNHOA
UEHOI? cocTaBnaeT dakTMyeckylo NnaTy 3a kpegur. 31a pasHi-
La Taike Ha3blBaeTCcA «penopTs.

Cornawenue o6 oBpatHom Beikyne (PEMQ) BO3HWKNO Kak
Cnocob pasMeLLieHs AEHEXHBIX CREACTB Ha KOPOTKWMIA CPOK NeA
3anor ueHHsIx bymar. C paasuThem ¢hoHA0BOro phiHKa 8 Foc-
CUK CPOKW penopTa CoKparunnck C HECKONbKMX MecAues A0
oaHoro aHA. Cerdac Haubonee pacnpocTpaHeH 0AHOAHEeBHS
penopTt ¢ HomuHanom 100 Teic. nonn. CLUA.

NMpoueHTHEIA AOX0A OT BNOXEHUs KanuTana B COrnatueHne
PENO onpegenserca no hbopmyne

K-n-t
A 100-360°

rae [ - cywmma npoueHTHoro aoxona, pyG.;

K - cymma xanutana, pyb.;

N = NpoueHTHan craeka no cornawexwio PENO, %;

t - KkonudecTtso AMeil caenkk no penopry;

360 - konn4ecTso AHeil B GUHAHCOBOM roay.
Mpumep. MpoueHTHLl aoxon or Bnoxexus 100 Teic. goan.
CLUA 8 opHoaHeBHoe cornawenue PEMO npu craske 7,2% ro-

100 000-7,2-1
AoBbIX cocTaensier 20 gonn. CLIA | — ==

ObecneveHvem onepauuii penopta oBLI4HO CRYXaT rocy-
AApCTBEHHBLIE LEeHHbIe Bymarn, cpeau KoTopsix Hambonee npu-
BNEKaTeNbHbIMKU ABNAIDTCA roCYNapCTEEHHBLIE KPATKOCPOYHbe
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obnuraummn, OD3 1 O3D3. CokpalleHne cpoka penopra npe-
KpaTUNO NEpPeMeLlleHMe LUeHHbIx BymMar Mexay Bnanensuem
u Gavkom. Tak, ecnn Npw Meca4YHOM PenopTe LieHHLIe Byma-
M nepemellanice ¢ Gananca snanensua Ha Banavc GaHka,
T0 NPW OAHOAHEBHOM penopTe Bymarv 0cTaloTes y Bnagens-
U3 ¥ CNYXKaT UCKMIOYUTENBLHO Kak 3anoroeBoe obecnevyeHue.
PenopT HanpasneH Ha NOBbIlLEHWE KYPCa LieHHbLIX Bymar unu
BanoTHI.

PenopT Ha BanioTHOM phIHKE 03HAYAET COMETAHWEe Hanwy-
HOW COENKW Mo Npoaaxe WHOCTPAHHOW BanioThl Ha HauwWo-
HaNLHYIO BanOTy C OAHOBPEMEHHbLIM 3aKNIOYEHWEM COENKW
Ha ee NOKYNKY Yepea onpeneneHHsii Cpok no 6onee BLICOKO-
My kypcy. K penopTy npuberaioT BanioTHLIE CReKyNaHTLl, Urpa-
lWMe Ha NOBLILLEHWE Kypca BanioTsl.

fenopr (¢paHu. deport) npencrasnseT coGoi cpoYHylo caen-
Ky, NPOTUBONONOXHYIO penopTy. OenopT sakniovaetcs (0BLI4HO
va Bupxe) B pacHeTe Ha NOHWXEeHWEe Kypca LieHHbx Bymar (sa-
MOTH) G UEenbIo NoAyYeHus NPUBLINK B BUAE KYPCOBOA paaHuLibl.

CyTb NpouEeHTHOrO CEOMNa 3aknioyaeTca B 06MeHe NnpoueH-
THbIMW CTaBKami MO 3aeMHbiM cpeacTeaM. XOo3aucTeyloLii
cyDbexT, B3ABLUWIA 3aeMHbIe CPeACTBa, AO/MKEH NNATUTL 3a HUX
npoueHTEl. CYLLIECTBYIOT Pa3nM4Hblie CXeMbl KpeauTosaHua. Tak,
KPEAMTBI MOTYT BbIOABaTLCH:

1) no GbUKCUPOBAHHOI NPOLUEHTHOR CTaBKe;

2) no nnaeaowiei npoueHTHol craske (JTIMEOP);

3) no craske, «NpuBA3aHHoi» K NIMBOP.

Kpeaut ¢ nnasawowein NPouUeHTHOH CTaBKOA nopsepraer
AONXHMKE (3aeMLuMKa) PUCKY NOTEPL OT yBenu4yeHua pasmepa
CTaekn npoueHTa. JOomKHUK MOXEeT NonbITaThcs 0GOWTH 3TOT
puck, Geps kpeanT Noa GUKCUPOBAHHYIO NPOLEHTHYIO CTaBKY.
OpHaKo MOXEeT OKasaTbCs, YTO BCNeaAcTeWe HeaoCcTaToOMHOro
NPEANOXEHMA 32EeMHbIX CPEACTE Ha KPEAWTHOM PhIHKE A0NX-
HMK HE CMOMET HaTM KpeguT nop (MKCUPOBaHHYIO NMPOLIEHT-
HYI0 CTaBKY WK XK€ B3ATL Ero Nofa OYEeHb BLICOKYI0 GUKEUPO-
BaHHylo cTaeky. Torna saemMumk ocyuectanaer obmen obaaa-
TENLCTE C NNABAKLLeH CTABKOW Ha 06A3aTeNsCTEa C (PUKCHPO-
BaHHOW CTaBKOMA.

WUcnonkaosanue napannensHsix KpenuToBs, Koraa Ase cro-
pOHbI AOrOBapUBANMCEL 00 0BMEHE OCHOBHLIMW CYMMaMn Kpe-
ANTa ¥ NPOUEHTHLIMKW NNaTexamn No HWM, NPUBENO K NOABNEe-
HWID ONepauMin NOA HA3BAHWEM «NPOUEHTHLIA ceon». Copep-
*3aHWe NPOLEHTHOTrD CBONAa COCTOWT B TOM, YTO CTOPOHLI ne-
PEYMCNAIOT APYr APYTY Wb Pa3HULy B NPOLEHTHLIX CTaBKax
0T OrOBOPEHHOA CyMMBI. 3Ta OroBOPEHHaA CyMMa HasblBaer-
cfl OCHOBHOWM cymMMO. OHa He nepexoouT Wa pyk B pykd,
a UL CNYXIT Hazon ANA pacyera CyMM NPOoUEeHTHLIX CTaBOK.

317



B porosope no NpoULeHTHOMY CBOMY yKa3blBalTCH:

CpoK norosopa;

OCHOBHaR CyMMa, C KOTOpPO BYAyT HAYNCAATLCS NPOLEHTS!

Aara nepeoro GUKCMPOBAHWUA BENWYMHBI NPOLEHTHOA CTasky;

NepuoauYHOCTL HAYUCNEHWS NNaTexeld; .

nata nocnegHero (MUKCMpPoBaHMA BENMWYUHBI MPOLEHTHON
CTaBKW.

Mpumep. [1Be KOMNaHWW 3aKNIOYMNKM OOroBOP, MO KOTO-
POMY KOMMaHWsa A COrnallaeTcs pas B Nonroga nnartuTb KoM-
naHuy b dukcupoBaHHYIO NPOLEHTHYIO cTasky (10% rogo-
BbIX) OT OCHOBHOR cymmbl 20 mMnH OM B TeYeHwe NATH NET,
nony4yas eaamed nnasaowyio crasky JIMEOP. Mo aorosopy
HavyucneHwe NPoUeHTOB OCYULIECTBNASTCA exegHesHo.

B sasucumocTh oT avHamukuk ctaskm JIMEOP B8 nepwoa
LeiicTBMA A0roBOPa BO3MOXHbI PA3AWUYHLIE pesynkTaThl No B03-
HUKHOBEHWIO B3aWMHOM 3800/MKEHHOCTY MEXAY KOMMaHWAMM.
Tax, B nepsom nonyroavK NATHABTHEro nepuoga craska
JIMBOP 6bina 8 cpegHem 9% rofoseix. Toraa komnaHus A Aon-
HKHa BbINNATUTE KOMNaduu b cymMmy pasHuubl NPOLEHTHBX

20-(10-9)-6
crasok = 1 mnH M [ 10012 ]

B cBA3u ¢ Tem, 4To NOroBOp 3aKM0YeH Ha 5 neT, a AuHaMi-
ka craekun JIMBOP Henpeackasyema, TO OKOHYaTenbHeLIe Pesyb-
TaTel CAGNKW MOXHO ByAeT yCTaHOBWThL NUlLbL NO MCTEYEeHUA
CpoKka norosopa.

BaniotHo-npouexTHBIA cBON NpeanonaraeT kak 06MeH Ba-
nioTaMu, Tak u o6MeH npoueHTaMmu, T.e. npuobpertaer GopMy
(uHaHCUpOBaHMA. 3TOT BIUA CBONA MOXET 3aKNIOHATLCH MEX:
AY HECKONLKUMW yHacTHUKaMM,

Mpumep. 3aemwwmk A umeet o6nuraumio 8 nonnapax CLUA
C QUKCUPOBAHHOI NPOLIEHTHOW CTaBKoW. 3aeMulmk B umeer
obnuraumio s nonn. CLUA ¢ nnasaioweit cTagkoi. 3aemuiuk B
UMeeT 00nuraunio B HeMeLKnx Mapkax ¢ (hMKCMpOBaHHOM cTas-
KO, OHW oBmeHuBaloTes obnurauvsMm Yepes GaHk cneayio-
wum obpazom (puc. 18).

Ha puc. 18 nokasano, 4to aaemiumk A o6meHusaet obnura-
Lu1io B ponnapax ¢ GUKCMPOBAHHON CTABKOM Ha 0GnUrauuio 8
Mapkax ¢ ¢pMKCMPOBaHHOM CTABKOR. 3T0 06bLIYHLIA 0OMEH Ba-
0T, T.e. BanioTHLIA ceon. 3aemwmk B oGmenusaer obnwra-
UMIO B gonnapax ¢ NNaBalowein c1askoi Ha oGanraumio s aon-
napax ¢ PpMKCUPOBaHHOI CTaBKOi. JT0 0OkLIYHLIA OOMEH Npo-
LIEHTHEIMIA CTaBKaMuW, T.e. NPOLEHTHLINA cBon. 3aemMlumk B o6-
MeHiueaer obnuraumio B Mapkax ¢ PMKCUPOBaHHOR CTABKOM Ha

obnurayuio B aonnapax ¢ NAasaloLiei CTaBkon, 310 06MEH 1
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1 3
Jaemwmk A 2 Baxk 1 Jaeriivk B

Saemwmk B

1 - oBnurauun 8 aonnapax ¢ GUKCHUPOBAHHON CTABKOWN; 2 — oGnura-
uvs B Mapkax ¢ MKCHPOBaHHOA cTasxkoi; 3 - obnuraums & ponrapax
C Nnasaiowen cTaskon

Puc. 18. BanioTHO-NPOUEHTHBIA CBON (TPEXCTOPOKHAR CABNKA)

BANIOTOR, U NPOUEHTHBEIMKW CTABKamMu, T.€. BanoTHO-NPOLEeHT-
HbliA CBOM.

CBOri C HyNeBbIM KyNoHOM NPUMEHRETCA .gm BecKkynoHHLIX
obnuraumii, Hanpumep obaurauwn MKO, MKO m ap. Hyneeoi
KYNOH 03HAYaEeT OTCYTCTBUE KYNMOHHOMO A0X0Aa, Tak Kak AoOX0A
obpaayeTcs 3a cyeT HOMWHANLHON CTOMMOCTI 0BAUraLMiA.

CyLUHOCTL CBONA C HYNEBLIM KYNOHOM 3aK/I04aaTcA B TOM,
410 aMUTEHT GecKynoHHOW 06nWraurn MOXeT OCYLECTENATE
obMeH hUKCUMPOBAHHOro AOX0A2a Ha A0X0M MO NNaBaloLWed Mpo-
UEHTHOW CTaBke nyTem OAHOBPEMEHHOro NPOUSHTHOro ceona
1 00paTHOro exeroQHoro nnarexa.

Mpumep. 3aemMwmk A (T.e. SMUTEHT) BEINYCTAN 06AMraLmio
HoMuHanom 17,5 Teic. aonn. CLUA cpokom Ha 4 ropga v npogan
ee 3a 10 Teic. gonn. CLUA. OgHOBpPEMEHHD 3aeMILMK A 3aKnio-
41N NOroBOp cBONa ¢ 3aeMilmkoM B Ha obMeH ceoel pukcK-
pOBaHHOI CTaBkK Ha npegnaraemylo saemwmukom B nnasaio-
wyio crasky JIMBOP.

MpoueHTHan GUKCUPOBAHHAR CTaBka PaccyvTLIBAeTCA No

popmyne
’K
n=t ' {y l'
K
A N — NPOLEHTHARA CTABKAE (HOPMA AWCKOHTA), B AONAX BAMHWULI,
t - 4wcno ner;
K, - paamep KanuTana k KoHuy (-rona;
K = nepBOHaYantHbiA kanuran,
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nMeem

n =4J—'_117(;5 —~1=1,15-1=0,15 ponn eguHuLbl, a1

0,15 - 100 = 15%.
CBon ¢ HyNeBbLIM KynoHOM OCYLLECTENAETCA No cneayioulel
cxeme:

KpegwTtop
(nokynarens oGnurauun)

: 4
Saemwmr A 3 3aemuwmk b
(amurenT oGnuraumm) 4 (BTOPOA Y4ACTHUK CAenku)
3 5
Bank

1 = ueHa nokynku o6nurauwmm npy ee amuccin (10 Teic, aonn. CLUAY
2 — HommHan oBnurauwm (17,5 Teic. gonn. CLUA); 3 — cymma dukck-
POBaHHOM cTaskun (15%) c cymmer 10 Teic. aonn. CLUA; 4 — cymma
crasku IMBOP ¢ cymmul 10 Teic, gonn. CLUA; 5 = cymma NOCTYMNEHHT
AeHer B cpoK norawenua obnurauum (17,5-10 = 7,5 Teic. nonn. CLIA)

Puic. 19. Caon ¢ HyN@BbIM KyNOHOM

Ha puc. 19 nokasaHo, 4to amuTeHT (3aemuimk A) npogan
obnuraumio HomuHanom 17,5 Teic. aonn. CLUA 3a 10 Teic. gonn.
CLUA. 370 oanavaer, yto cymma 17,5 Toic. aonn. CLUA Geina
AWCKOHTHMpOBaHa no ctaske 15% ronoBbIX.

OnHoBpemeHHo 3aeMumK A 3aKNI0NMN € 3aeMLIMKOM B ao-
rOBOP CBOMA, NO KOTOPOMY OH MOAY4aEeT OT Hero GUKCUpPOBaH-
HYIO CTaBky (15%), a cam BsinnasveaeTt 3aemwuky B cTasky
JIMBOP. Cymmy 10 teic. gonn. CLUA, nonyseHHYIO No rKCHpo-
BaHHOI1 cTaBske, saemuuk A sknaasiBaet 8 Gank nog 15% rogo-
eeix. Yepea 4 rona ata cymma NpUHEcET emy A0XoA B 7,5 TG,
Aonn. CLUA [10(1+0,15)%- 10], yto o6ecrneynT Beinnary 17,5 Th.
Anonn. CLUA B norawenne 6ecnpougHTHOR 06nMraumi.
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7.6. BANOTHbIW QUINAHT

BanioTHbIA AUAKUHF — BLICOKOCNEKYNATUBHLIE onepauvu no
Kynne-npopaxke GaHKOM BanioThl Ha DUpXe Yyepea CBOWX CO-
TRYOHWKOB — AWNEPOB.

3 heKTMBHOCTL AVNKMHIa 3aBUCUT OT;

obremMa kanuTana, OOCTATOYHOrO ANA Urpsl Ha Bupxe;

HeobxoarMoro nHdopMauroHHoro obecneyeHns;

YPOEHA KOMMYHUKAUWA, T.€. WHDOPMALWOHHO-AWIMHIOBBIX
ChCTEM, NpeaHa3HaYeHHbIX ANA TEXHUYECKOro aHanusa Kpar-
KOCPOMHLIX W AONrOCPOMHBIX TEHAEHUWA MaMeHeHuR Kypca
BANIOT;

npotheccuoHanuaMa AMnepos.

Ona noebllueHnn adpeKTUBHOCTIA AUNWHTE U €0 PaasuTs
8 Pocckn npu GaHkax M MHBECTULMOHHBIX MHCTUTYTaxX Co3na-
0TCA AUNWHIOBBIE LWEeHTPbLI. 3T LUEeHTPLI NO3BONAIOT Npeanpu-
aTMam HeGaHkoBckoin chepb agheKTMBHO NPOBOANTE BLICOKO-
AOXOOHLIE ONEepauwvK C© BanioTow, a BaHkam — akKymynuposaTh
CPEACTEA MPadaaH NyTeM TPACTOBLIX ONepaLywii.

OunuHroebie cUcTEeMBl NOMMKHL! COOTBETCTBOBATE CREemyio-
WM NPUHLMNaM:

1) npepocTasnATe HEODX0AWMBIA 00LEM WHDODMaLI;

2) NpenocTaBNATL TEXHUYECKWE CPEACTRA No ee aHanuay;
: f|5] obecneyuBats paboTy B PEXUME peantHoro BpeMeHu
on line),

AunuHr B KnaccuHeckoi gopme — OBa BUAA KPaTKOCPO4-
HBIX ONEPAUMIA — KOHBEPCWUOHHEIE U AENO3WUTHLIE NO Perynupo-
BaHWIO TEKYLErO BANIOTHOrO CHETA, T.€. NPU HEXBATKE BaNIOTLI
ANA Nnatexein NPUBNEKAIOTCA KPaTKOCPOMHLIE BANIOTHLIE Ae-
no3uTHl, @ NPU ee NOCTORHHOM W3NWLIKe NPOM3BoAMTCA pa3-
MELEHWE 3TOr0 M3NUILIKA BAMOTEI HA MeXDaHKOBCKOM BanioT-
HOM PEIHKE.

DuHAHCOBbIA OUNMHI BLIBAET NPOCTHIM U CnoXHsIM. Mpo-
CTOi AMAMHI — apBUTPaX € ABYMA HUHAHCOBLIMW aKTUBAMU, 8
CNOMHEIA — C HECKONLKWUMK akTusamu. CnoxHsii duHaHco-
BLIA QW/IMHI MHOMAA HASLIBAIOT GUHAHCOBbLIM MHAXMHWPUHIOM.
DUHAHCOBLIF MHMMHUPUHT — apBUTPaX HA HECOBNAAAILLNX
NPOUEHTHLIX CTABKAX, Kypcax, NepecyMTLiBaeMbIX Yepes apy-
rve uHaHcoBbie aKkTuebl. Hanpumep, GaHkK, Nnpyenekas gonna-
pOBbIE AENO3NTLI HA PLIHKE BANIOTHEIX MeXBaHKOBCKWUX Kpeow-
TOB, KOHBEPTUPYET NONYYESHHYIO BAMIOTY B py6AK NO TEKYLLEMY
KyPCy Ha BaNiOTHOM pbiHKe, a nony4yeHHele pybnu Bknansisaer

Ha HOHOOBOM phiHKe B 0bnurauwy NKO unv B Apyrve UeHHLIe
Bymarm.
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B Poccun geicTeyIioT pasnuyHeie AUNUHrOBLIE CUCTEMBI Kak
3apybexnuie (Reuter 1 Op.), Tak n oTevecTeeHHbIe (Forex-94,
co3favHas YpansHewToprbaHkom)'.

7.7. BANIOTHLIN APEUTPAN?

MpeacrasnaeT coboi onepauMio No kKynne-nponaxe sa-
nioTel & nocneayweid o6parHoid cAeNKoW B LLenax nonyye-
HUA NPpUBLINK 0T PasHULLl BAMIOTHLIX KYPCOB. BanioTHbIA ap-
GuTpax BoiBaeT BPEMEHHOM M NPOCTPaHCTBEHHEIA, NPOCTol
W CNOXHLIA. BpeMeHHOW BanioTHeIR apbuTpax — 3To onepa-
uMs, CoBepllaeMan C LUenkio Nony4eHus Npubsiny OT pasHu-
Ubl BaNIOTHLEIX KYPCOB BO BpemeHW. [pocTpaHCcTBeHHbIN Ba-
AIOTHLIA apBuTpax — 370 onepauMs, NPOBOAWMAR C LENsLo
nonyyeHua Npubbini 3a CYET pasnuyKii B Kypce NaHHOM Ba-
NioThl Ha pasHeIX BANIOTHEIX PeiHkax. MpOCTON BaNIOTHLIA ap-
6uTpax — aro apGuTpax, KOTOPLIM OCYLLEeCTBNRETCH C ABYMA
sanioTamu. CnoxHelA BANIOTHLIA apbuTpax — apbuTpax, npo-
W3BOAUMBEIN ¢ BONbLUKMM YUCNOM BANIOT.

Mpumep. ApBuTpaxep (X039ACTBYIOWMIA CYBBEKT) 3aknio-
yaet cnegylowme caenku.

1. MNokynaer Ha Gupxe 10 000 ponn. CLUA no Tekywemy
Kypcy (Kkypc cnot) 25,98 py6. 3a 1 aonn. u 3akniodaer ¢op-
BAPAHLIA KOHTPAKT Ha NPpoAaxy Yepes TPW MecsLa no Kypey
26,20 py6. 3a 1 nonn. Ero aaTpatel Ha nokynky — 259 800 Teic.
pyG. (10 000 - 25,98).

2. Paamewaet 3t 10 000 ponn. Ha 3 mecsua Ha MexayHa-
POAHOM ABHEXHOM PhIHKE (MNY Ha BANIOTHLIX Aeno3uTax B ynon-
HomoueHHoM Gavke) no ctaske JIMEOP, pasmep KoTopoi co-
crasnan 3,16% ronossik. [loxon No 310l onepaumy UCHUcns-
ercA cneayowmm oGpasom:

10 000 - 3,16 -3

To0-12 =79 ponn.;

10 000 + 79 = 10 079 gonn.

' Cm.; BanaGavon W.T., Banabaros A.W. BHEWHEIKOHOMHWYECKHE
Sggan: Yuel, nocobue. = M.: @uHaHcel u cTatucTika, 1998, - C. 274~

* B naHHom cnysae Tepmun apButpax (ppan. arbitrage) npomcxo-
AUT OT NarvHCKOrD TEPMKUHA KM OIHAYAET UCuUMCNeHMe Kypca (UeHw
Bexkcenn),
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3. MNpopaet vepes 3 mecaua 10 079 gonn. no dbopsapaHomMy
kypcy 26,20 py6. aa 1 ponn. Beipyyka bynet pasva 264 069,8
TeiC. py6. (10 079 - 26,20).

4. MNpnBsins OT Kynnu-npoaaxv BanioTs:

264 069,8 — 259 800 = 4269,8 Tbic. pyb.
Foposas HopMa NpUBLIKM N0 BAMIOTHOMY apBuTpaxy:

4269,8-12-100

=6,57%.
259 800-3

DopBapaHbIi BaNIOTHLIA peiHOK B Poccuiickoil degepaumn
paasuT cnabo. MoaTtomy gunepsl NPEAnNoYMTAINT HECKONBKO UHOM
BUA BaNiOTHOro apbutpaxa. OHW 3aKynaloT Ha Bupxe BanoTy,
nepesoanT ee B UHOCTPaHHEIR GaHk, o6HanM4YMBAaIOT BanioTy 3a
pybexom, seoaaT ee obpatHo B Poccuio n npopalot 3a 3-4%
(1.e. ¢ Hanbaskown B 3-4%) ONTOBLIM NOKYNATENAM WU B PO3-
HULY = NO LI@HaM HanW4HOrO PbiHKa. 30Ech BO3MOXHAa BanioT-
Has pacnpoaaxa no NeroTHOMY KypCy B LEnsx peknams! 1 no-
Ny4eHWA Ha ee OCHOBE NPUBLINK.

7.8. MPOLEEHTHbLIN APBUTPAX

Mpencraenaer coboi caenky, codeTaiowyio B cebe panioT-
HYI0 (KOHBEPCUMOHHYIO) 1 AENO3UTHYIO OnepaLiiv, Hanpasnex-
HYI0 Ha perynupoBaHue Xo3nicTeylowuMKn cybnekramu (T.e.
apbuTpaxepamMK) BaNIOTHONM CTPYKTYPLI CBOWUX KPaTKOCPO4-
HEX AKTUBOB W MacCUBOB C UENbI0 NonydYeHus npubbini sa
CYET pasHMUE! B NPOLEHTHLIX CTABKAX M0 PaanvyHbLIM BANTaMm,
NpoueHTHLIR apbuTPaX MOXET NPUMEHATLCS B ABYX ¢opMax: C
$opBapAHLIM NOKPLITUEM W 623 NOKPLITHA.

C dopsapaHbiM NOKPEITMEM NPOLEHTHLIA apBuTpax - 810
NOKyNKa BantoTbl No Kypcy cnoT, NoOMelleHWe ee B CPOMHbIA
AENO3UT U OAHOBPEMEHHAEN Npogaxa no GopeapgHomMy (Cpou-
HOMY) kKypcy. BTa dopma npoueHTHoro apbuTpaxa He Bnever
33 coboi BaMOTHLIX PUCKOB. MCTOMHUKOM NpUBHINK N0 HeMy
AIBNABTCA pasHMUa B YPOBHAX Aoxoaa, nonyyaemoro 3a cyer
PasHULLl B NPOLEHTHLIX CTABKax Mo BanioTam, W CTOMMOCTI
CTPAX0BAHKA BANIOTHOIO PUCKa, onpeaensemMoii paamepom $hop-
BAPAHON MapXK.

Mpumep. CronmocTs kanutana 400 TeiG. AONA. NPW NPO-
Aaxe Ha HeMeukue mapku no kypey cnor 1,4500 cocraBut
580 Tuic. OM (400 Tuic. - 1,4500).
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Jonnapsi M Mapki MOXHO NONOXUTE HA LIECTMMECR4H
AenoauT. MpouexTHas cTaska genoaurta no gonnapam CUA
cocraenaet 3% rogoBblX, N0 HEMELUKOW mMapke = 9% roao
BbIX.

CrovmocTs kanuTana B gonnapax 4epes 6 Mecsues cocTas

400.6-3
400 +ﬁ-1'aa'— =406 TeiC. aonn.

CroumocTs kanuTana B HEMELIKMX MapKax Yepes B Mecsues
COCTaBWT

580-6-9

580455500

=606,1 Toic. AM.

LWecTumecauHsiin opsapatbiii Kypc Aonnapa K Mapke co-
CTasnaer

1,4929 (606,1/406), T. .1 monn. crouT 1,4929 AM.

Mpn Nnpopaxe mapok 3a gonnapkl N0 PaccYUTaHHOMY ©op-
BapaHoMy Kkypcy apbutpaxep He HeceT yObITKa, HO W He nony:
Haer Npubsinu. Moatomy oH yeTaHasnMBaeT Gonee BLICOKIA K
Npojaxu mapok aa aonnape, T.e. yMEHsILAeT Kypc Aonmapa s
Mapke, Hanpumep ao 1,4700.

orfa ap6utpaxHan npuboink (T.e. NPUBBLUIL, MONYNEHHE
TONLKO 3a cueT obmeHa npoueHTamn) coctasmt 6,3 TeiC. Aot

606,1 : 1,4700 - 406 = 412,3 — 406.

A o6wan npubeins — 12,3 Teic. gonn. (412,3 - 400).

Ees diopeapanoro nokpbitus npoueHTHEIR apBuTpax - no-
Kynka sanioTs! no Kypcy cnoT ¢ NocneaylowiM pasMeLLeHiey
€€ B [enoaut 1 obpaTHon koHeepcueii No Kypcoy CnoT Mo ucre:
YeHWW cpoka aenosuta. 3Ta dhopma NPOLEHTHOro apbutpaa
CBASaHa nnm apbuTpaxepa ¢ BaMOTHEIM PUCKOM, Tak Kak ero
PE3YNLTAT 3aBUCUT HE TONLKO OT COOTHOLUEHWSA NPOLEHTHEY
CTaBOK MO BanioTam, HO W OT UEMEHEHUA BAMIOTHOMO Kypta s
TeveHue cpoka penoauTa.

Mpumep. CroumocTs kanutana 200 Thic. 0. NPW NPOR3:
e Ha HeMeukwe mapxu no kypcy cnot 1,4500 cocrasu
290 Thic. AM (200 - 1,4500).
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Jonnapbl 1 Mapky MOXHO NMOAOXKUTE Ha LIECTUMECHYHBIRA
flenaaunT.

MpouexrTHaA cTaska aenosuta no gonnapam CLUA cocras-
naet 3% roaoBebIX, a N0 HEMeLUKoi mapke — 9% roaoBkix.

CroumocTs KanwTana B ponnapax 4epes 6 mecsues coc-
TaBuT

200:6-3
200+ 33900 - 203 Teic. gonn.

CToMMOCTL KanuTana B HEMELUKWX Mapkax Hepea 6 Mecaues
CocTasnT

290-6-3
12:100

B AeHb UCNONHEHWS ASN03UTA BO3MOXHEI 1BE CUTYaLMK:

1-a cuTyauma — Tekylivia Kypc (Kypec cnoT) gonnapa Kk Mapke
cocraeut 1,4400. Torga apburpaxep nony4ut npubeine B
cymme

290 + =2944 oM.

1,44 Teic. gonn. (294,4:1,4400 - 203).

3ra npubsink nonyyeHa 3a cyet obmeHa ngouerrrauu. 06-
wan npubsink 4,44 Toic. ponn. (294,4 : 1,4400 - 200).

2-9 cUTyauMa — TeKYLLWMA Kypc (Kypc cnoT) pgonnapa k mapke
cocvasuT 1,4600. Torna apGuTpaxep NoHeceT yOLITOK B CyM-
me

1,36 Twic. gonn. (294,4:1,4600 - 203).

3vor yOLITOK Nnony4eHd 3a cuyet obmena npoueHTamu. 06-
Wan xe cymMmMa npubbinn No aToi onepauuu cocrasnser 1,64
TRC. gOnn. (294,4 : 1,4600 — 200).

B ycnosuax nnasaoumx BanioTHbIX KYpcoB ux konebaHus,
KBK NpaBMno, 3Ha4YMTEensHO NEePEeKPLIBAIOT Pa3pbiB B NPOUEHT-
HbIX CTaBKaX MeXay pasnu4HbIMW BanioTamu. 310 3acTasnaer
apGuUTPaXepoR NpuU NPOBEAeHMU NpoLeHTHoro apbuTpaxa 6ea
NOKPLITUA OPHUEHTMPORATLES HE CTONLKO HAa BENWYIHY NMPOLIEH-
THEIX CTABOK, CKONBKO Ha OXMOAEMOE W3MEHEHWE BaNOTHbLIX
KypcoB. Pe3koe yBenwyeHWe BanioTHbIX PUCKOB NPaKTUHecku
NPEBPaTUNO MPOLEHTHLIA apbutpax Ge3 NokpLITUA B BANIOT-
HYIO CREKYNALMIO,

BamotHas cnexynauma (nar. speculatio — seicmatpuea-
Hue, cosepuaHue) npepcrasnser coboi onepaunio ¢ Uensio
nony4eHus NpUbLINKY OT M3MEHEHWA BANIOTHBLIX KYPCOB BO Bpe-
MEHW MW HA PasnWYHbIX PhiHKaxX, CBA3AaHHYIO C NPeAHaMEpPEeH-
HEIM NPUHATUEM BENIOTHOrO PUCKA.
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Nupa aup, nara (anrn. leads and lags — onepexeHns u or-
CTaBaHuA). 310 BUA BaNOTHLIX ONepauni, CBA3aHHbIX C MaHH-
NynUpoBaHUEM CPOKaMW pPac4eToB (YCKOPEHWE NW 3aTar-
BaHWe) ¢ uensio nony4eHmsa pruHaHcoBbIX U Opyrix Beirog. Jiugs
9HA nara oQOpPMAINTCA Kak A0rOBOPEHHOCTL CTOPOH N0 KOH-
TPaKTy NyTeM M3MEHEHWS CPOKOB 1 YyCNoBWA nnarexa. OH mo-
WET NPUMEHATLCA TAIoKe NyTeM HapylUeHWsa OOHOW M3 CTOPOH
YCnoewn gorosopa. Bo BHeluHen Toprosne nuas aHA nars ue-
NoNL3YIOTCA B OXKMAAHUA 3HAYUTENBHBLIX U3MEHEHWIA BaNOTHb
KYPCOB, MPOUEHTHBIX CTABOK, CUCTEMbI BANIOTHLIX OrpaHuye-
HWiA, HanorooBnoxeHns 1 T.n. OcHOBHBIMKM hOPMaMK1 A3 3HA
N3ara ABnsioTCs:

1) nocpoyxan onnarta ToOBapOB, YCNYr WNW 3anepxkka nna-
Texa;
2) 0TCpOYKa caMoit KOMMEPUECKOR onepauunin Ny ee ogop-
MNeHWe B Kpeaur;

3) yckopeHwe (aamennexue) penarpraumu npubbined, ssin-
naTbl NPOUEHTOB, AWBMAGHAOR WKW NOraleHue KpeauTos. Pe-
natpuauma (nar. repatriate — Bo3BpalIaTLCA Ha POAUHY) = ne-
PEeBOA M3 MHOCTPAHHOID rocyfapcTea B CTRaHY-3MWUTEHT,

4) perynupoeaHue nonyyartenem WHOCTPAHHBLIX BAMIOTHEX
CPe/CTE CPOKOB KOHBEPCUM BLIPYYKI B HaLMOHANEHYIO BANKOTY
M MaHunynuposaHwe YCNOBHAMW Onepauui No CTPaxoBaHwo
BaNIOTHLIX PUCKOR,

TakuM oBpasom, sanioTHbIE onepauni A3 SHA N3ra Ho-
CHT CNeKyNATUBHBLIA XapakTep, HO B OT/IMYME OT BANIOTHOW cne-
KYNAUWKM NMO3 aHO Nars OCHOBLIBAIOTCH Ha peanbHOM [ABHxe-
HW TOBApHO-MaTepuansHbIX LLIEHHOCTER 1 AeHexXHbIX CPeacTs.

7.9. BKCIMOPT KAMWTATIA (BKNAALI 3A PYBEX)

JKCNOPT poceuitckoro KanuTana npeacTaenser coboi Be-
BO3 kanwtana B neHexHoR MnK ToBapHOR opme POCCHIACKUMI
NpeanpuHumaTtenamu 3a rpanuuy. B HacToswee spems npe-
0Gnanaer aKcrnopT AeHeXHOro kanutana, KOTOpbIi Ocylije-
CTBnAeTcs 8 Asyx ¢opMax: BbIBO3 NPEANPUHUMATENLCKOrD Ka-
fiuTana; BLIBO3 KPEOUTHOro KanuTana.

BuiBoa npeanpuHUMarTrenscKoro kKanurana o3adavaer eno-
KEHWe Kanutana 8 NpoMBILLIEHHBIE, TPAHCMOPTHLIE W ADYrHe
npeanpuaTUA, Npuyem aTo BNoXEeHWe MOXET NPOVCXOANTL ny-
TEM NPAMBIX MHBECTULMIA W NOPTHENEHLIMY MHBECTULIMAMY,
MNpamele WHBECTUUUM OCYWECTBNAIOTCH Yepes KanuTano-
B/IOXEHWs B MHOCTPaHHbIe npeanpuaTua. MopTdenbHblie uHee-
CTHLMK 03HAYAI0T, 4TO POCCUIACKMIA MPeANPUHMMAaTENL NPHOG-
PpeTaer akuwn, obnuraumm 1 apyrue ueHHsie DymMarn nHocT-
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PaHHBIX AMUTEHTOB; 3TU LIeHHbIe ByMarn NPUHOGAT MY TONLKO
onpefieneHHbIn A0OX0M4, HO HE Aal0T NPaso KOHTpons. 3KCnopT
KPEAMTHOrO KanuTana ocywecransercs 8 hopme 3aimMoB, Kpe-
AWTOB, B/IOXEHWIA HA TeKylWe W Aen0o3uTHLIE CYeTa B MHOCT-
PaHHble BaHku.

PocCCUICKMM XO3RRCTBYIOWMM CyBbEeKTaM ana y4acTus B
KanuTane UMHOCTPaHHbLIX BaHKOB, KPEeAUTHO-GUHAHCOBLIX Y-
pexgeHuin HeoBXoAMMO UMETE pa3pelueHve o1 LB PD. BaHk
BbAET Takoe pas’pelleHue B COOTBeTcTBMM C OCHOBHBIMW
APMHUMNAamMK, yTEEPXAEHHLIMK NuceMoM LB PD ot 28 anpens
1993 r. Ne 35. Takoe pa3pelueHWe BLIAAETCH KaK ynoaHoMO-
4YEHHBIM BaHkam, T.e. 6aHkaM, MMEIOLWWMM FreHEPANEHYIO NULIEH-
3UI0 HAa NpaBO COBEPLUEHWS BANIOTHLIX OnNepauwii, TaKk U oc-
TankHbIM X03ANRCTBYIOWMM cybbekTam. Paspelleqna Ha npose-
AEHME MHBECTULMOHHbIX ONEepaLwii BelaaloTces cornacHo MNono-
ﬁ:rgohwaepmeﬂnamy nucemom LIE PD or 20 wona 1999 r.

YnonHoMmoveHHble 6aHKM MOryT UCNoNL30BaTh ABe GopmMbl
BbIBO3a KanuTana:

OTKpLITUE 3a rpaHuuein ceoero aapybexHoro gunuana;

- NPUHATUE O0ONEBOro y4acTWA B KanuvTaneg WHOCTPaHHOoro
HKa,

LB P® paspewaeT 86803 KanuTana ana AONesoro y4acTma
B KanuTane WHOCTPaHHOro BaHka, Kak Npaswuso, TONbKO B TOM
chnyvae, ecnu ST0 yqacTue oGecneynT POCCUIACKUM MHBECTO-
PaM KOHTPOIL 32 AEATeNLHOCTLIO Baxka, T.e. ecni ynonHoMO-
YEHHOMY OaHKy, ero hmHaHCOBOM rpynne uaW rpynne ynonyo-
MOYeHHBIX DaHkos byneT npuHaanexars 6onee 50% akuwmii. Ans
nonyeHna paspeweHa ynonHoModeHHen Bank noaaer 8 uB
P® aanexy, roe YKasblBaeT Lieny BbIBO3a KanuTana M akoHoMK-
4eckoe 0DOCHOBaHWE NPoeKTa. YNoNHoOMOYeHHLIA 6aHkK, UMeln-
Wuit punuanst 3a rpaduvuein, npeacrasnaet LB PO Gyxrantep-
CKYIO ¥ CTATUCTHMHYECKYIO OTHETHOCTL Ha KOHCONWOWPOBAHHOR
OCHOBE C BKNOMEHWEM B CBOi GanaHc onepauuii 3arpaHuyHeIX
dunuanoe. OCTanbHBIM X03NACTBYIOWMM CyOLeKTam, Kpome
barkos, paapelleHne BbIQABTCA B TOM Cnyyae, ecnu oHu ByayT
yHacTBOBaTL B Kanurane 0aHka, AeATeNLHOCTL KOTOPOro KOHT-
PONKPYETCA POCCUACKUMI YNONHOMOYEHHLIMK BaHKkaMn.

Ans OTKPLITUA POCCHUIACKMMI XO3RUCTBYIOWMMKU cybbexTa-
MW CYeToB B JarpaHuyHbIX qJHHHEU'IaK W 3arpaHuHHbLIX ACI‘-IBFI'
HUX YNPEXAEHUAX POCCUIACKMX YNONHOMOYEHHBIX DaHKoB WM
TpebyeTca nony4nTb oTAenLHYIo nuueHauwio LB PM. Paspewe-
HWe nogrotaenueaeTtcs JdenapTamMeHToM BanioTHOro KOHTpONa
¥ BLIAAETCA HA OCHOBAHWK PeLUeHWi, NprUHUMaeMbix Komure-
TOM BaHkoBCKOro Hanaopa. Paapewenne nopnuckisaerca MNpea-
ceparenem LI PD unu ero samectuTenem.
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Bknapge! (Tekyllue cuyeTa, [Nenos3uTbl) POCCUIACKUX X038l
CTBYIOWWX CYOBLEKTOB W rpaXaaH B MHOCTPaHHbiX BaHKax HOCAT
Ha3eaHue «asyapbl» (hp. avoir — MMYLIECTBO, AocTosaHKue). Co-
BOKYNHOCTL 3TUX CPEACTE, NpUHannexaux kako-nubo crpa-
HE, Ha3bliBaeTCH ee WHOCTPaHHbiMK aByapamu. MHoCTpaHHke
aByapb! NOAYWHAIOTCH 3aKOHOAATEeNLCTBY CTPaHbL!, B KOTOPO#A
OHW paamelleHbl. [MpaBUTENLCTEO TakOW CTPaHbl MOXET Npi-
HATH MEPLI N0 WX BDEMEHHOMY apecTy unu KoHpUokaumm, 7.6
npumeHnTs BnokMpoBaHue cyeTtoB. brnokupoBaHue c4yera 03-
Ha4YaeT nuileHue opraHamu rocynapcTeeHHOR BNAcTU Bnagent-
ua 6aHKOBCKOro c4eTa Nnpasa cBOGOAHO pacnopsXaTbes Cpea:
CTBaMW C 3TOr0 cYeTa. bnokupoBaHwe cHeta GblBaET NONHOE 1
YactuyHoe. MNonHoe GRokWMpoBaHWe cyeTa NPUMEHAETCA Kak
IKOHOMWYEeCKan CaHKLUKMA B YCNOBUAX OCTPbLIX NONUTUYSCKNX KOH-
(BNKTOR, B TOM YiUCNE BOBHHLIX. YacTiyHOe BRoKupoBaHue cHe-
Ta NPUMEHAETCA NMPU BaniOTHLIX OrPaHUYeHUAX B LEeNsx caep-
KMBAHWA BLIBO3A KanuTana 3a rpaHuuy. Mpu YacTtuiHoM 6no-
KWPOBaHWW cyeTa AONyCcKaeTCA OTAenbHOe WCNOoNb30BaHWe
CPe[CTa CO cyeTa, HanpuMep AnNs noralueHus cyaebHOro ueka,

Bknan pocewiickoro kanutana B MHOCTPaHHeIe BaHku npeq-
CrasnaeT coboi onepauMio MexaoyHapoaHoro peiHka Kpegur-
HbIX KanuTtanos. MNosToMy cneayer UMeTh B BUAY, Y4TO MHOTHE
CTPaHbl CTapaloTcs OrpaHMYMTs UK KOHTPONMPOBaTh BAKAHKE
MEXOYHAPOAHOro pbiHKa KPEOWTHBLIX KanuTanoe Ha WX 3KO-
HOMUKY, K HauGonee 4acTo WCNONb3yeMbiM Mepam peryni-
POBaHWA ABUXKEHWA KANUTAN0B MeXay HauuoHanbHbBIM N MexX-
AYHAPOAHLIM PbIHKAMW KPEAWUTHBIX KanuTanos OTHOCATCH:

NPAMOIA BANIOTHBIA KOHTPONE;

onepaumd Ha OTKDBITOM phIHKE;

M3MEHEHWE Y4ETHOIA CTaBKW LIEHTPanbHLIM DaHKoM;

YCTaHoeneHne oTpUUATENLHOrO NPOLEHTa No espoBanioT-
HbIM fienoanTam;

BBeAeHue obs3aTensHbLIX pe3epaos NO eBPOBAMOTHLIM A8~
nosuram;

onepauni ceon LEHTPansHbLIx DAHKOB C KOMMEPHECKMMK]

BBeAeHWe NBOMHOND BANIOTHOIO PLIHKA;

NMMWTUPOBaHNE MHOCTPaHHbLIX TPeGoBaHuil 1 0bAsaTensCTs;

BBEABHWE NWUEH3WI Ha NNaTexu 3a rpaHnLy.

YKasaHHble Mephkl PEryNMPOBaHUS BKAKONAIOT KOHKPETHbIE
NPAMBIE UK KocBeHHBIE GOPMBI PerynpoBaHia. K KOCBEHHBIM
Mepam aTHOCATCA: perynipoBaHue NPoueHTHOM CTaskwn, BBeae-
Hile CneuuansHiuix TpeboBaHuii 06 obasarentHbIX pesepeax no
OTHOLSHWO K WHOCTPaHHbIM ABNO3UTaM, MaHUNYyNMpOBaHWe pas-
Mepom dopeapaHoro nokpbiTka. MopeapaHoe NOKPLITHE Npea-
CrasnfaeT coboil NPOUEeHTHYI0 Hanbasky K Kypcy MOKynaemoi
saniotel. Cpeau npambix (bOpM BANIOTHOrO KOHTpONR Haubonee
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pacnpocTpaHeHHLIMK ABNAI0TCA YCTaHOBNBHME KBOT Ha MHOCT-
paHHsle akTuebl unu oBa3arensLCTea KOMMepYeckux BaHkos W
NMMUTUPOBAHWE HOBbLIX MHOGTPAHHLIX MHBECTLMWIA.

Onepauvu Ha OTKPLITOM PbIHKE — 3TO CMCTEMa [edcTBWN,
NPOBOAMMGIX LIEHTPaNbHLIM BaHKOM B UENsX peryniupoBaHus
fexexHoro obpawenna. CopepxaHue onepauwii Ha OTKDLITOM
PeIHKE 3aKnioYaeTcs B TOM, H4TO UEHTPanbHbii BaHk nokynaer
rocyAapcTBEHHLIE OONTOBLIE 0b6A3aTenscTea (obnurauwm, 3ain-
Mbl) ¥ HaceneHna (NOKyNKa Ha OTKPbLITOM PbiHKE) MW npogaeT
3TM UeHHbIe ByMaryu HaceneHwio (Npoaaxa Ha OTKPLITOM PbiH-
ke). focynapcTeeHHbIe LeHHbIe Bymaru OalT ux Bnafensuam
rapaHTMpoBaHHbIA Aox040, 4To 0becne4MBaeT NOCTOAHHLIA CNPoc
Ha HAX CO CTOPOHLI npennpmﬂnma"{eﬂeﬁ W rpaxaaH, U OHW OXoT-
HO nokynaloTcs. TakumM 0Bpasom NPOMCXOAWT PerynipoBaHue
ofbeMa neHexHbIX CpencTs, HaxoasWmxcs B 0bpaleHnn.

B uennx perynvpoBaHis ABMKEHWA KanuTana UeHTpankHbie
BaHKn MHOCTPaHHBIX FOCYAAPCTE HEPEAKO MEHSIOT NPOLIEHTHLIE
CTaBKM, npnﬁera}ur K 3anpeuieHinio NNaTexa NpoueHTos no ae-
no3anTam HepesanaeHToB, MHOrAa BBOAAT OTPUUATENLHLIE NMPO-
UEHTBI N0 AENO3UTHLIM BKNanaM HEPE3naeHToR, T.e. BKNaAYMK
HE TONLKO He Mony4aeT A0Xon oT BaHKa, HO U CaM NNaTuT eMy
KOMACCKHIO 3a XpaHeHue AeHeXHbIX CPeACTB Ha Aeno3uTHLIX
cyetax. B HeKoTOpbIX CTpaHax koMMmepyeckue 6aHkn o6a3aHbl
NPeaoCTasnaTh B LUEHTPanbHble BaHKW LWMPOKYIO MHGOpMaUUIo
0 BANOTHLIX onepauwax, ocobeHHo ONepauuax CBOM U NPOCTLIX
CpouHbix caenkax. Beenenvre ABoMHOrO BaNiOTHONO PbiHKa 03-
HAYAET, 4TO B cTPpaHe MyHKUMOHUPYET BANIOTHLIA PhIHOK C (UK~
CHPOBAHHLIM WM NNaBaloLLKM BaNIOTHEIMK Kypcamu. Muorue
CTPaMsLl aKkTMBHO MCNONB3YIOT NUMKUTEI Ha 68H&DBCKM9 KpenuTbl
KomMmepyeckix Daukoe. [na seinaYn 6aHKOBCKOTo Kpegura on-
Eznenenuaru paamMepa TpebyeTca paspelueHle UWeHTpansHoro

HKa.

Baxvan ponb B aKkcnoprte kanurana npuHagnexut ogd-
LOPHLIM ONepaumam.

OddwopHsie onepaumm (aHrn. off-shore — Haxopsawuiica
Ha paccToaHuu oT Gepera, BHe TEPPUTOPMK CTPaHsl) NpeacTas-
NAI0T coB0oi 3aKOHOAATENLHYIO OCHOBY MEXOYHapoAaHsIxX -
H3HCOBbIX U TOProBbLIX ONEPaUWiA, OCyLIecTBNREMbIX NPeanpu-
fTUAMM, 33PErMCTPUPOBAHHBIMK HA TEPPUTORKMMW, MMEIDLLEN cTa-
TYC HANOroBO rasaHW, PasHOBUOHOCTLIO KOTOPOW ABNAeTcs
ueHTp «o-op».

Ot duiopHbie onepaumm No cBoeMy CoepXaHu1Io NpeacTas-
nAIOT CO60A HUHAHCOBLIA MHCTPYMEHT, KOTOPBIA, HE HapyLuas
AeACTBYIOUEE 3aKOHOAATENLCTBO, UCMOML3YETCH ANA ANaHWU-
POBAHWA W MUHUMM3ALMW HANOroOBNOXEHNA U ONA 3aLATEI KOM-
MEPYECKOn TaAHbI.
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OddruopHsle onepadmm BkNioYaloT B cebsa:

1) KOHCYNLTALUMOHHEIE YCITYT¥ NO MUHMMW3aUMKM Hanoroob-
noxexus, ssibopy odhWOPHON 30HE U Op.;

2) yenyru no co3AaHuio ¥ peructpaumm odbLIOPHLIX Npef:
MPWATKI (KOMMaHWit), N0 OTKPLITAIO BaHKOBCKUX CHETOR, N0 Mpo-
Oaxe atvx NpeanpyuaTkii v op.;

3) yenyru no s exTUBHOMY MCNONL30BaHMIO OdOLLOPHBLIX
KOMNaHwit 8 MexayHapoAHOM KOMMepyeckom obopoTe;

4) yenyru no ynpasneHnio opQpLIOpHOA KOMMNaxWen 4epes
NOBEpUTeNsHOro YNpasnsiowero;

5) cnekynaTvBHEIE ONEpauuyn No YNpasneHWIo KanuranoMm
(BaniOTHLI AWNWHT, MHBECTULWW, BNaAeHUe W PacnopaXeHne
3apybexHbIM WMYLLIEECTBOM, OMNepaunK C HeaBuXUMOCTEIO,
TpaHcdepTHbIe, TPAcTOBbLIE onepauuu U T.n.);

6) KOHCANTMHrOBKLIE YCNYTK NO HANOrOBOMY NAaHupPoBaHuIo.

Hanorosoe nnaHWpoBaHue 03Ha4yaeT WMCnoNb30BaHue pas-
HO0BpaaHLix hakTopoB (reorpaduyeckux, NPasoBbLIX, SKOHOMMU-
‘QECKHX) C Uenblo CHUXEeHWA HanoroBbix NOTEpPL,

Hanorosoe nnavvpoBaHwe npeactasnseT coboi BeiGop
onTUMansHOro coYeraHusa U NoOCTpOeHWA NPaBoOBbIX ¢|OI}M oT-
HOLUEHWIA 1 BO3BMOMHBIX BapWaHTOB WX UHTEpNpeTauui B paM-
Kax peicTeyloliero Hanorosoro sakoHogartenscrea. [dpyrimm
CNoBaMW, HaNOrosoe NAaHWpoBaHWe ecTb BbIBop Mexay pas-
NN4HBIMI BapyaHTaMi METOO0B OCYLIECTBNEHWA AEATeNsHoC-
T4 U pasmellleHUs akTMBOB, HanpasfieHHbIA HAa OOCTUXEHHe

BO3IMOXKHO Gonee HUSKOro YPOBHS BOSHUKAIOLMX NPW 3TOM Ha-
Norosbix 06R3aTENLCTE.

B ocHose oddwopHsix onepaumnini NexuT KoHpuaeHUmMans-
HOCTL oddLuopHOoro NnpeanpyHUMaTenscTaa. 3alumra KoMmep-
4eCKOWN TailHbl OOLIMHO CBOOWTCH K HEPA3rNaweHnI0 MMeHN dak-
TMMECKoro Bnapensua opgopHOA KoMnadHun. Takan sawmra
oGecneyvsaeTcs NyTeM BLINYCKa akuWii Ha NpeabABUTENa NU6o
Ha OCHOBE MCNONL3I0BaHUA AOBEPUTENLHONO YNPABNAIOLEro (T.e.
HOMUHanLHoro Bnanensua) o OUOoPHOR KOMAaHuK,

HosepuTensHelli ynpaBAsIOWWA (HOMUHANLHLIA Bnage-
NeuU, HOMUHaNLHLIA NapTHep) — GakTUYecKku NOACTABHOE NULD,
BBOAMMOE B cocTas Bnanensues GUpMbl M 3aHUMAIOLLEE NOCT
AVPeKTopa, HO MO YCNoBUAM Y4PEaNTENsHOro AOroBOpPa 1 ye-
Tasa nuileHHoe NpakTUYeckn BCex npas’.

KoHduaeHumansHocTL Takke can3aHa ¢ HanudMemM 6aHKos-
CKMX cyeToB o PLiopHOi KoMNaHni, MHPOPMALIMIO O KOTOPBIX

' Benomuute anunpeacenarens yHTa, NOACTABHOrO MWLE U3
PomMana W. Uneda, E. Merposa «S0n0T0M TENEHOK», KOTOPLIA BCIO
MM3HL CUOEN 38 APYruX, W BaM CPa3y CTAHET ACHA PONL OBEPUTENL-
HOro ynpaensiowero oG¢opHOR KOMNaHNK,
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BaHKk MOXET BbIAATE TONLKO B cnydae cyaebHoro pasbuparens-
CTBE (HanpUmep, NPY YronoBHbIX Aenax no TOprogne Hapkotu-
KaMHM 1 T.N.).

HanoroBas ragaub (aHanoruyHbLIe NOHATUA: Hanorosoe ybe-
xiule, duckansHeLIA 0aawc) npepcraenseT cobon HeGonbwoe
rocyaapcTeo unv TEPPUTORWIO, NPOBOOALLYIO NONMTUKY NPWBNE-
HEHUA MHOCTPAHHLIX KPEOWTHLIX KanWUTanose NyTeM npeaocTasne-
HUA HANOrOBbLIX 1 APYTWX NbroT. Hanoroeas raeaHs npegocrasnaeT
MbroThl KaK MHOCTPAHHLIM, Tak ¥ MECTHLIM NpeanpuHuMaTenam
(bmpmam, komnanwsam). MHoroa nbrotHoe HanorooBnoxeHue
pacnpocTpaHAeTes TONLKO Ha OTAENLHLIE BUaL! NoNYYaemMoro Ao-
xopa, Hanpumep, B JllokcemBypre — NbroTHbIA HANOroBbIA PEXUM
anA baxkos; B Lseduapvy v JIuxTeHwTenHe — AnA XonauHro-
BLIX, NOCPEAHMYECKAX 1 TOProBbIX KOMNaHwiA; Ha Baramcknx
0CTpOBax — nonHoe oceoboXxneHne oT NOAOXOAHOro Hanora.

3akoHO[ATeNLCTEO rOCYA3PCTE, MMEIOLLWX HANorOBLIE raBaHu,
npeaycMatpueaeT ona KOMMEPYEeCcKUX CTPYKTYP NonHoe OcBo-
Bowaenme ux ot Hanora (Mpnanous, Jubepus) unu obnoxeHue
1 HeBGonbUKMM NayluanbHbIM HANoroMm (egMHoi cymmon; JTnx-
TEHWTeH, AHTWMNLCKME ocTpoBsa, MaHama u ap.). B Leeiilapum
ycTaHoBneH Gonee HU3KMiA pasMmep Hanora, KoTopkIi Npy onpege-
NEHHLIX YCNOBUAX MOXKET W HE BSMMAaTLCA.

PasHoBMAHOCTBLIO HANOrOBO ragaHK ABNAETCA UEHTP «ohd-
wops,

Uenrpit «odrd-wop» — HeBonslMe rocyaapcTea U Tep-
PUTORMK, pacnonoXeHHbie B OCHOBHOM Ha MOpCKHX I‘!Dﬁﬂpﬁ*b-
fiX ¥ B MECTaX Pa3BMTOr0 MexayHapoaHoro Typuama v nposo-
AfULWE NONMTUKY NPUBNEYEHMA MHOCTPAaHHLIX KPeanTHbIX (CTa-
poe HasBaHWe CCYAHLIX) KanWTanos 1, B OTAXYME OT HANOTOBbIX
rasaHeil, NPenocTaBNsAIoLME HANOroBLIe W APYTWE NEroThl TONb-
K0 Ans PUHAHCOBO-KPEeaUTHLIX ONepauvii C NHOCTPaHHLIMK pe-
IUAEHTAMKM B MHOCTPaHHOM BanioTe.

K Hanbonee nasecTHsIM LeHTpam «odd-Luop» oTHocaTcs be-
nu3, Manvama, NnGepua, Kunp, Mansta, CuHranyp, MuGpantap,
wrat denasep 8 CLUA n ap. Bectn KOMMEpHeckylo aeatens-
HOCTb H2 TEPPUTOPUA CTPaHLl perucTpauyy odLIOPHONR KOM-
NaHUK, Kak NPaBMNo, 3anpeLeHo.

UeHTpel «odp-L1uop» NPUHLMNMANEHO OTNMHEIOTCA OT 30H
ceoboaHo Toprosnu. 3oHbl CBOGOAHOI TOProeny npeaocTas-
NS0T HANOTOBLIE W NPOYME NLIrOTLlI BCEM NPEanpUATUAM, Nei-
CTBYIOLLIAM BHYTPW 30Hb!, a8 UeHTPLI «0gd-LIop» — TONLKO Npeg-
npuATUAM (0 PLIOPHLIM KOMNaHUAM), BEAYLIMM ASATENLHOCTL
BHE WX TEppUTOpPUA,

LeHTphI «Othd-1Wop» UMEeIOT OnpeaeneHHYI0 creumMansaumio,
8 OCHOBY KOTOPOR MONOXEHLI PaanuiHble TUNB! I0PUCAMKLWM,
KOTOpBLIE BwiBalOT ﬁaHKOBCKMMH, TPacToBbLIMKM, CTPaxoBbiMW.

331



Cpeay CTpaxosbix I0PUCAVKLIMIA MMEeIOTCA Takue, KoTopsle 6onk-
We NogxoanT ana BHYTRUOUPMEHHOrO CTPaxX0BaHWA WK Nepe-
CTpaxoBaHWsa.

Ha pbiHke oaHOro NPOdKUNa MOXET KOHKYPUPOBaTE MeXay
coboii Heckonbko ueHTpos «ogd-wop». Hanpumep, perucrpa-
uns o GLIOPHLIX CYAOBIANENEYSCKMX KOMNAHWIA OCYLLEecTaNA-
ercs 8 JluGepun, MNaxame, Ha ocTpoaax MepHcu, Kunp, Mauue
ApYyrux mecrax.

C nosvuuu nNpenocTaBiiEHWA NEFOT I0PUCAVKUMKM Noapas-
AengoTes Ha cobcTBEHHO OMMUIOPHLIE KOMNaHWK, OTHOCALLM-
eCA K HanoroBbiM raBaHam, W Ha IOPUMCLAUMKLWW C «yMepEeHHbIM:
HAIOrOBbIM KIIMMAaTOM.

Ons cobereeHHo 0 OLIOPHBIX KOMNAHWA XapakTepHo oT-
CYTCTBME HANOrooBNOMEHWA U OTHETHOCTM, 3 TAIOKEe UCKNIoYe-
Hue ux 8 BonblWKHCTBE cnydaes M3 chepbl AEACTBUA MeXay-
HapPOAHLIX HANOrOBbiX cornaweHnin. K opucavkumamM AaHHoro
TMa OTHOCUTCA BONLLUMHCTEO LIgHTPOB «0d-wiop»: MaHama,
Kunp, BputaHckve, BupruHckue ocTposa, rae AehcTeYeT co-
rnawexue 06 ycrpaHeruu ABOAHOro HanoroobnoXeHua, U ap.

K loprcankumsm ¢ «yMepeHHsIM» HANOroBLIM KNUMAETOM OT-
HocaTea AscTpus, Benerin, Mokcembypr, Huaepnaxael, LLisei-
uapua, 3aKOHOOAATENLCTBO 3TUX CTPAH COAEPXKMT HOPMBI, No-
3sonaiowme npy npoeeaeHnn o(GLUIOopHLIX OnNepauWin MHOoro-
KPaTHO CHIKATL HANorv, MHoraa naxe A0 Hyns.

B uentpax «odd-wop» TpeGoBaHnA K 06A3aTENbHEIM pe-
3epeaM KOMMepYeckux GaHKOB CMArYeH:! NO CPaBHEHWIO C
ApyrvmMu cTpaHami, a B PROe UEHTPOB cO3faHve pe3epscs
GaHkamu Boobuie He Tpebyerca. Takcke OTCYTCTBYET NpaMas
3aBUCUMOCTE CTOMMOCTI KPEAMTHLIX PECYPCOB OT YYETHbIX CTa-
BOK UeHTpansHoro 6aHKa cTpaHbl.

B ueHTpax «ohd-wop» HUHAHCOBO-KPEAMTHBIE YHPEXNEHHA
(HALUMOHANLHLIE U MHOCTPaHHbLIE) OCYLUECTBAMIOT Onepali ¢
HepesuneHTaMu B MHOCTPAHHOW O1R OAHHOW CTPaHbl Bamore,

BHYTPeHHWII pbIHOK KpeauTHLIX (CCYAHLIX) KanMTANos M30upy-
ETCA 0T MeXOyHapPoAHOIro (BHELUHErD) NyTemM OTAeNeHWA CYeTos
PE31OeHTOR OT CHaTOB HEPE3UAEHTOs, NPEA0CTARNAA NOCNSAHMM
HanNoroBeble NbroThl, 0cBODOXAARA X OT BAMOTHOND KOHTROMA U T.N.

YkaaanHsle MHAHCOBbLIE UEHTPBI NPUBNEKaTenbHb [1A Ba-
JIIOTHBIX ONepaunii TeMm, 4To 3eck He YILEMARIOTCA UHTepecs
NOCPeaHUKOS B ONepaumax ¢ MHOCTPAHHOM BANOTOM.

LleHTpel «othd-wopr» MHorna HaabisawnT oddLIOpPHbIMKU 30-
Hamu. CTpaHLl, CoanaBLUMe Takue 30HbI, NprMoGpeTaioT aAna ceba
Uenblid pin coumnansHO-aKOHOMUHECKKMX BhIOA. A MMEHHO OHU
MPUBAEKAIOT MHOCTPAHHBIA KanuTan, Nony4alnT A0NONHWTENb-
HbIA MCTOYHUK HANOrOBLIX Nnarexei, cODPoB M APYrUx BIHD-
COB, YBENUUUBAIOT 3aHATOCTL MECTHOrO HACENEHUA U Npexae
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BCEr0 afBOKATOB, ByxranTepos, Cekperapei, COTPYAHNKOB BGaH-
K0B, CPEACTE CBA3W, CTPAX0BbiX KOMMaHWIA U Ap.

TonnuKroesie onepauwn (adrn. tolling) - yenyra no obpa-
60Tke MHOCTPaAHHOMO AaBaNk4eCKOro Chipbs, BEBO3MMOro Ha Ta-
MOXeHHyI0 TeppuTopuio Poccuidickoi Penepatuun, ana pans-
Heiwei nepepaBoTkK ero pPocCUMCKMMKU MPEaNPUATHAMKU B
roTOBYIO NPOAYKLMIO, BLIBO3VMYIO 3a Npeaenst Poccun. Opyri-
MW CNOBaMK, TONNMHC — cnocob opradusaumni NPOU3BOACTEA,
OCHOBaHHbLIA HA pasaeneHun TOBapHO-ChiPbesLIX NOCTABOK U
nepepaborke AaBankLYeckoro Chipbs.

UrcTpykums MocHanorenyxBul PO ot 22 wions 1996 r, Ne 42
onpepenaeT AaBanbY4eCcKoe ChiPbe Kak MaTepuans, NPoayKumio,
nepepasaemMble Ux Bnagensuam Gea onnatel APYrYM OpraHuaa-
umam ansa nepepaboTiku (gopaboTku), BKAKKYAA PO3NUE,

TonnuHr HEpeaKo NPUBOLAWT K PasaeneHuio NPoKaBoACTBEH-
HbIX NPOrpamm mexay hupmMamn, Co3AaHNIo COBMECTHbIX NPO-
M3BOACTB M HayHHbIX KONNEKTUBOB.

OnHol 13 Nepebix «TONNWHIOBLIX= (UPM B Poccuu ctana
KoMnaHus «TpaHc-CUC», 3a KOTOPOIA CTOWT TRaHCHALUWOHaNb-
Han kopriopauva «Tpanc-Yopna metance. 3a 1993-1994 rr. oHa
ckynuna 70% akuuin CasHoropckoro, 50% — Bpartckoro u 20% -
Kpachospckoro anioMuHuesbix 3a8008. ECTECTBEHHO, YTO OHa
3aUHTepecoBaHa B pOcTe IKCNopTa anoMuHus ua Poccuu,

TonnuHr B pOCCUIACKOM anioMnHUEBOM KOMANEKCce NpeacTas-
7ReT coboii KOHTPaKT Ha 1-3 roga, No KoTopomy 3apybexHan
G1PMa-NOCTaBLLMK HaNPaBnAEeT Ha 3a80M, CbiPLE, DNNAYMBAET ero
nepepaboTky M NOTOM NONYYAET 3a 3TO FOTOBYIO NPOAYKUMIO.

Takum 0Bpasom, 3neck AeNCTSYET Cneayiowasn TexHonori-
HecKas uenoyKa: UMNoPTHOE Chipbe (rNMHo3eMm) NocTynaer Ha
ChneunanbHblii TepMuHan' B 4ansHeBOCTOMHOM Nopty BaHuHo,
OTkyAa OHO NOCTYNaeT Ha anomMuHuessie 3asoasl BocToyHow
Cubupu. CHWIT roToBOMR NPOAYKUMK TaloKe OCYLUECTBNABTCA C
NOMOLULIO TONNKUHrA Yepel BaHwHo. B peaynstare aToro poc-
CUACKWE anioMWUHUIA Havan GyKBaNnLHO 3anoNHATL MUPOBOA Pbi-
HoK. CokpaTmnmce pacxoasl ApYrix CTpaH-aKCnopTepos, Tak kaK
SKCMOPTHBIE UeHLI Ha pocCUiCKuii amomMuHuil Ha 10-17% Hiwke
CPEpHEMUPOBLIX LeH.

Tonauwnr nossuncs 8 Poccuiickoi Peaepauyn 8 1993 r,
KOT1a MHOCTPaHHLIe 3akasuuki nepepabareieany 8 Poccuy ceoce
(naeaneyeckoe) chipbe U Nonyyani Npu BeIB0O3e MeTanna (anio-
MWHWA) BCEBO3MOXHBIE NILIOThI, B TOM YMcne oceoboxaeHve ot
HAC, cneuxanora, nownmH.

! Tepmunan (nar. terminalis — OTHOCALLMIACH K KOHLY) — 48CTh Nop-
1a, NnpeaHasdaveHHan ana 06pabuTkM KOHTEAHEDHBIX W NAKETUPOBAH-
HbLIX IPY308.
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TONNWHI OCYWECTBAANCH Ha OCHOBaHWK BpemeHHoro no-
noxexus «O nopsake eso3a 8 Poccuiickyio Denepaumio MHOC-
TPaHHbLIX TOBAPOE W BLIBO3a POCCHMNCKMX TOBAPOB 3a rpaHuuy
Ang nepepaboTiy, a Takxe TOBAPOB N0 COrnalueHuaM 0 Mex-
AyHapoaHoii Koonepauuu NPoUM3BOACTBA», YTBEPXAEHHOM
MB3C P® v I'TK PP B mapTe 1992 r.

Dorosop Tonnusra cornacHo n. 1 cr. 8 TK P® ssnserca
OCHOBaHWEM 1A BO3HUKHOBEHWUS rPadkaaHCKMUX Npas u 06asak-
HocTei. Mo ceoel NpasoBoy NPMPOAE 3TOT AOrOBOP OTHOCHUT-
CH K CMELUaHHbIM 1 colepXuT B8 cebe anemeHTsl AOroBOpos
nogpsaa, NocTasky, 4 B pAAe cnyYyaes v 0roBopa MeHsl.

B pexabpe 1996 r. NocHanorcnyxba PP no cornacosaxuio
¢ MuHdbuHom PO BBena HoBble NpaBnna ohopMAeHns TONANUH-
ra, CornacHo KoTopkIM ceityac ans oceoboxaexus ot HAC npep-
NpuATKA-aKcnopTepsl 06A3aHL! NpeacTasnaTe B MocHanorcnyx-
By He Tonbko Aeknapauvio, NOATBERXKOAIOLLYIO MPOXOXAeHWe
TOBapa Yepea TaMOoXHIO OTNPaBUTens rpy3os, HO W KONWW T0-
BapOCONPOBOANTENLHBIX U TPAHCNOPTHBIX AOKYMEHTOR C OTMET-
Kami TaMOXHK CTpaHkl — nonyyarens rpyaa.

MuHucTepcTBO (hMHaHCOB PM BEINYCTMAO NMCLMO OT 25 an-
pena 1997 r, Ne 11-01-08/113 «0 HEKOTOPLIX BONPOCaX Hano-
roobnoxeHus onepauuii N0 «BHYTPEHHEMY» W «BHELUHeMYy» ToN-
NWHry». CornacHo nNUCbMy OTHOCUTENBHO NPUMEHEHWA CXeMsl
«BHELUHEero» TONNKUHra rnasoi 9 TamoxeHHoro kogekca P@ npe-
DYCMOTPEH COOTBETCTBYIOLLMWI peXiM «[lepepaBoTKia TOBapos
Ha TEIMO)KEHH(}“ TeppuTopune:, roe y‘CTﬂHOBREH I'IOpﬂJIOK Ha-
noroo6noxeHys ToBapos, NOMELIaeMbiX NOA AaHHLIA TAMOXEH-
HbIA pexkum.

OTHOCKHTENbHO NPUMEHEHIA HA TEPPUTOPUIK PMD Cxemb! «BHYT-
PEHHEro» ToNnuHra aeicTeosasiume B TeyeHve 1995-96 rr. Hop-

. MaTtvBHble akTel (Mopagxu), Kacalowmecs NPUPaBHEHHBLIX K 3KC-
NOPTY OTAENbLHLIX KOMMEPYECKUX onepauqii bes BsiBo3a ToBa-
POB ¢ TaMOXeHHOR TeppUToOPKK 3a rpaHuLy, B COOTBETCTBUM C
KOTOpLIMK OcylecTBNANack paboTa NpeanpuaATYA MeTannypri-
HECKOIN NPOMBILLNEHHOCTH, NPeaycMaTpueany odopMneHne npo-
AAHHBLIX MHOCTPaHHOMY NALY POCCWMACKMX TOBaPOB B TAMOXEH-
HbIW pexum akcnopra, 4To oceoboXaano ykasaHHbie TOBaps o1
Hanora Ha poBaBneHHYI0 CTOMMOCTE. AHaNOrMYHbIE Chipbestie
TOBapL!, 3aKymaembie POCCUIICKMM NponasoauTenem, obnaranics
HAanNorom Ha noBasneHHyl0 CTOMMOCTb, 4TO YMEHLLIAND 06opaT-
Hble CpencTBa PoCCHIMCKNX npe,qnpunummeneﬁ W CTaBUNO UX B
HepasHkIe YCNOBWUA C MHOCTPaHHBLIMKM NMLAMW Ha BHELWHEM PbiH-
Ke. BHyTpeHHuin Tonnuer geiictayet no cxeme (pue. 20).

B cooveercrauu ¢ ANeACTBYIOWMM 3aKOHOAATENLCTBOM N0
Hanory Ha NoGaBneHHYI CTOMMOCTb 3KCMOPTHRYEMBIMM W Nbro-

TUpyeMsiMi no HAC cuawuTaloTcs TONLKO Te ToBapkl (paboTw,
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PoccuAcini XO3RACTBYIOLLMA
cyGuexT-npon3soguTens
npoaykun
1 2 3
PoCCUICKMI XOIRACTBYIOWMA  [—1 e
cyfbexT-nponasel| colpss 2 PEIMABHT
3
ax'mopr npoayKLMKM

1= cuipee; 2 — sanioTa; 3 — rOTOBAA NPOAYKUMA

Puc. 20. Cxema BHYTPEHHErD TONNWHIA

ycnyru), KOTOpbie NOCTABASIOTCA 3a nNpefens! rocyaapcTea —
“neHa JKOHOMMHECKOro coobuiecTea (B HacToAwee BpPemsa
Conpyxecraa Heaasucumbix FocyaapcTe), a 060poThl No pea-
nusaumMn Ha TeppuTopui Poccuickoi Menepauwi TOBapOB,
BLINONHEHHbIX PaBoT U oKkasaHHbIX YCNyr ABNAIOTCA 06LEKTOM
HanorooGnoxeHus.

Heobxoaumo Taioke YYUTBIBATD, HTO NPUPaBHEHHBIE K 3KCNop-
Ty OTAENLHLIE KOMMEpPYeckue onepatvi 6ea BbiBo3a TOBApOB C
TaMOXeHHOR TeppuTopumn Poccuiickoin Penepaumn 3a rpaHuLy
BHINANAIOT U3-MO/A TAMOXEHHO-6aHKOBCKOro KOHTPONA, YTO CNo-
cobeTByeT Heynnare Hanora Ha noGaBneHHyIo CTOMMOCT B (e-
AepansHbiil BloaXeT 1 OTTOKY POCCUIACKOro KanuTana ua cTpaHbl.

B cnydae MoCTaHOBKWM MHOCTPAHHEIX OPraHu3aumii Ha y4eT B
Ka4YecTBE HanoronnatensUMKa OHW 0csoboXaaloTeA 0T Hanora
Ha N0BGaBNEHHYI0 CTOMMOCTL MO TOBApPaM, BLIBO3UMLIM UMK 33
npenensl TeppPUTOPKUK rocyaapcTa — ydacTHukos CHIM, v umeloT
NPaso Ha BO3MELLEeHME CYyMM Hanora Ha foGaBneHHYI0 CTOMMOCTD,
YINaYeHHLIX NOCTABLLMKAM MaTepuansHbX pecypcoe (pabor, ye-
Nyr), Mcnonsayemeix 418 NPOM3BOACTEA TakuxX TOBaPOB,

OHBHKa CTOMMOCTW AANGHEECCTONHOND Chipbd WMEEeT oco-
Goe aHaveHve NpK OCYLWECTENEHUA MMNOPTHO-3KCNOPTHBIX one-
pauuia ¢ aTum chipbeM (c o6paboTkoid B Poccun nn 3a ee npe-
penamu). B nuceme MK PD ot 2 oxktabpa 1996 r. Ne 06-10/
17627 roBOpWTCA, 4TO LEHLI HA BBO3MMOE faBanb4Yeckoe Culpse
W BLIBO3VMBIE NPOAYKTE! NepepaboTki He OrOBapyBaINTCH B KOH-
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TpakKTax faxe ang uenei ramoxeHHoro odbopmnerdns. MNpw M-
nopTe Npoueaypa OueHKK NPUHLMNWANBHO YPerynMpoBaHa npu-
kazom MK Ne 1 ot 5 siHeaps 1994 r. u 3akoHom Pd «O tamo-
KeHHOM Tapudes. [lonycKaeTea «B UENAxX YNPOLUEHWs 1 YHUDH-
KALMA TAMOXXEHHOM OLLeHKW NPUMEHeHMe MeToOa «No LieHe caen-
Ki» B CNy4asx BBO3a TOBAPOB N0 YCNOBHO-CTOMMOCTHLIM GOeN-
Kam (caenkam, no KOTOpeIM HET PeanbHOro ABWMXEHUA OeHeX-
HbIX cpeacTa)». MNockonkry opuLMansHOW LEHOI COenkn Kynnm-
NPOAZKN ABAAETCA CTOMMOCTL YCNYr no nepepaboTke, To npW
MMMNOPTE ONepauMio No BEO3Y NABANLYECKOr0 ChiPka MOXHO pac-
CMaTPUBATL KaK YCNOBHO-CTOMMOCTHYIO W TAMOXXEHHYIO CTO-
MMOCTL MOXHO AEKNapupOoBaTh Ha OCHOBE AOKYMEHTOB, NOATEEp-
HKOAOLWMX CTOMMOCTHYIO OLEHKY KaX[0ro TOBapa, C BKIIOYEHH-
€M BCEexX pacxofoB No AOCTaBke ToBapa A0 MecTa BB03a Ha Ta-
MOXEHHYIO TeppuTopUio Poccuu (B KaYecTee Takoro AoKyMeHTa
06bIYHO NpeabLIBNAETCH CYeT-NpodopMa).

SphekTUBHOCTL peanvaalyin TONNWHIOBLIX NPOEKTOB Tpe-
6yeT npasmnkbHOR OpraHnaaLm He TONEKO TOBapHBIX, HO U QK-
HaHCOBBLIX NOTOKOB, BKTIOYaA Pa3nnyHbie BMakl pac4ertos, Baa-
WMO3a4eThl, CO3AaHMe BEKCENbHbLIX UEHTPOB M NPOoYei dhuHan-
COBOI MHpacTPYKTYDbI.

7.10. OBA3ATENBHAS NPOOAMA
YACTW BANIOTHOW BbIPYYKW
OT 3KCIMOPTA TOBAPOB (PABOT, YCIIYT)

CoBpemeHHblil NopaaOK MCRONL30BAHWA BANIOTHON BBIPYN-
KW OT akcnopTa Tosapos (paGoT, ycnyr) ycraHosnes Ykaiom
Mpeaupenta PP «O6 nameHeHWH Nnopaaka oBA3aTensHON npo-
AW HACTK BaNOTHOA BeIpYYKU» 0T 15 mapra 1999 r. Ne 334,
COrNacHo KOTOpoMy peavaeHTbl 06AsaHs! B 7-AHEBHLIN CPOK
nocne NoCTyNNeHWsn BanioTHOR BbIPYYKK NPoAaTh 75% cymmsl
Ha BHYTPEHHEM BanioTHOM PhiHKe Poccun Yepes GaHku u apy-
rMe KpeouTHble opraHusauun, UMelolmMe COOTBEeTCTEYIOWE
NuueHaun LI Pd, no peiHoyHoMY Kypey Ha AeHb Npogaky ga-
notel. MNpu atom Pe3nOeHTLl, OCYLeCTBNAIOWME BO3BPAT Kpe-
AWVTOR (3aiiMOB) B BanOTE, NONYHEHHLIX My pavee 15.03.98,
3a cuyet 25% cpencrs B BANOTE, NPUYUTAIOLLMXCSA UM MO 3aK-
NIOYEHHLIM 3KCNOPTHLIM CAEMKaM, OCYLecTRNNIOT obasarens-
HYI0 npogaxy 50% BaniOTHON BRIPYYKK 00 MOMEHTA BhINONHe-
HWA peanaeHTaMn cBoMX 00A3aTeNnsCTE MO BO3BPATY YKasaH-
HbIX KPeaWToB (3aiiMOoB).

BamorHan BbipyyKa OT 3KCNOPTa TOBAPOB (pabor, yenyr)
3a4MCNARTCA CHavYana Ha TPaH3WTHBLIA BAaNIOTHLIA CYET X03RNA-
crayowero cybbsekta. MHorne xo3aincTBYIOLME CYOBEKTEI He-
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saBucuMmMo o1 dopm cobocTeeHHOCTW 06A3aHbl npogaTte 75%
BANIOTHOW BLIDYYKM OT 3KCMNOPTa TOBAPOB Yepea yNnonHoOMoNeH-
Hble BaHKK Ha MexBaHKOBCKMX BanioTHbIX Bupxax, a Talkke no
cornacosaHuio ¢ Y BaniOTHOrO PErynvpoBaHWA W BanioTHOTO
koHTpona LB P — B BanOTHLIN pe3epe ykazaHHoro BaHka.

MexGarnkosckue BanioTHbE DUPXKW — 3TO CNeuvanuanpo-
BaHHble BUpXW, UMelolme nuueHsun LB PO Ha oprasmsaumio
Onepaumia No Kynne v Nnpogaxe BanioTsl 3a pybnu 1 npoeeae-
HWE pac4yeToB NO 3akNOYEHHLIM HA HWX COEnkKax v B Toprax
KoTopbiX NpuHumaet yuactue LB PP. MexBGaHkosckumu Ba-
MOTHEIMK Bupxamu aenasioTca Mockosckana mexbaHkosckan Ba-
NoTHaA Bupika, CankT-MNeTepbyprekan panoTHan Bupxa, Ypanb-
Ckas peruoHansHan MexbaHkoBCKas BanioTHan bupxa (Exarte-
puHBypr), Cubupckan mexbaHkosckan sanioTHan Gupxa (Ho-
socubupck), AsmaTcko-TuxookeaHckasn MexBaHKoBCKas BanioT-
Has Bupxa (BnanueocTok), POCToBCKas mexB6aHKoBCKas BANIOT-
Han Bupxa (PocTos), Camapckan saniotHan mexbaHkoBckas
Gupxa (Camapa), Huxeropoackas saniotHo-choHaosas Gupxa
{HiuxHuin Hosropog) v ap.

CpencTea sanioTHoro peaepea LB P® ucnonsaylorca ons
nopnepxaHa Kypca pybna Ha BHyTpeHHeM BanioTHOM pbiHKe, a
Taicke npopaloTes MuHucTepcTay duHaHcoB Poccwiickoin de-
Agpauvkn ona uene obonyKvBaHWA BHELWHEro aonra, ocywe-
CTRNeHWA Be3yCnoBHbLIX BANIOTHLIX NNATEXER 1 yaoBneTBope-
HUA ApYyrKx rocypapcTeeHHbix Hyxkn. CootHoweHwe obwema
0bR3aTensHo NPoAaxn Ha MexBaHKOBCKOA BANIOTHOMN BuUpxe
W B BANIOTHLINA pe3eps Poccuik onpeaenieTca No cornaeHvio
MExay 6aHKOM U XO3ANCTBYIOLIMM CYDLEKTOM, 8CNK Npoaaxa B
BANIOTHLIA peaeps npeasapuTensHo cornacosana ¢ UB Pd.
Baniora npopaeTtcn Ha Toprax Mex6aHKOBCKOM BANOTHON Gup-
¥ N0 Kypey, YCTaHOBNEHHOMY B pesynstaTe Topros, nuéo npu
YCNOBAW NpensapuTensHoro cornacosaqus ¢ UE PO e sanioT-
Hulft peseps Ha cqeTa GaHka COrnacHo ero ykasaHuaM.

KomuccronHoe BosHarpaxaeHvwe no onepauwam 6aHKos,
CBR3EHHLIM C 06A3aTENLHOI NPOAAXEN YACTW AKCNOPTHOR Ba-
NIOTHOM BLIPYYK HEMNOCPEACTBEHHO HA BHYTPEHHEM BAMIOTHOM
PeiHKE, He nonxHO npessiwats 1,3% o1 cyMMsl NpogasaeMon
8aNi0Thl, BKNIONAS PAacxXofkl Mo BLINAATE KOMWUCCWOHHOrMO BO3-
HarpaxaeHuA mMexkGaHKOBCKAM BanioTHLIM Bupxam. Komuceu-
OHHOE BO3HarpampeHue GUpX No onepauwamM Kynnu-npoaaxu
BanioTel HE ADMKHO NpesbiwarTs 0,3% oT cyMMbl HETTO-NpoAa-
XU BanioTel. B cnyvae, ecnu cyMmma BanioTel, NpeaHaaHayeHHasn
KNponaxe, He QOCTUraeT MUHUMANLHOK CYMMBI PAa30BOIA CAen-
KW, npeaycMoTpeHHOn npasvnaMy NPoBeaeHns TOPros Ha
COOTBETCTAYIOWEN MexGaHKOBCKON BaNIOTHOW Gupxe, GaHk
NOKYNaeT aTy cymmy BanOTkl OT CBOEro UMEHM U 3a CBOIt CHET B
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npefenax NUMWTa OTKPBITOR BaMOTHOM MO3WULIMA, YCTaHOB-
NEeHHOro nnA AaHHoro 6aHka. Mpu 3TOM KYPC MOKYMKK BanioTsl i
pasmep KoOMWCCUOHHBIX (HO He Bonee 1,3%) ycTaHasnuBaloTeA
BGaHKOM NO AOrOBOPEHHOCTY C XO3RACTBYIOLLM CYBHLEKTOM.

XossicTayiowme cyBbekTsl A0 ocylecTBneHus oba3arent-
HO Npoaaku 4acTi BaNOTHON BEIPYYKW MOTYT ONAaTUTk C TPaH-
3UTHOrO cYeTa pacxodkl B NonbL3y:

HEPeauaeHTOR (Ha WX BaNIOTHLIE CHETa B YNONHOMOHYEHHbIX
BaHkax un B MHOCTPaHHEIX BaHkax) B onnaty TpaHCNopTUPOE-
KW, CTpaxoBaHus 1 3KCNeaupoBaHuva rpy3os,;

NPeanpUATHIA-PE3VAEHTOB (Ha UX TR2H3WTHLIE CHEeTa B ynon-
HOMOMEHHbLIX BaHKax) B OnnaTty TPaHCNOPTUPOBKW, CTPaxoBaHud
¥ SKCNeaMpoBaHWA rpy3os Mo TEPPUTOPUM MHOCTPAaHHLIX rocy-
[AaPCTB ¥ NPU MeXOyHapoaHoOM TRaH3IWTHOM CooGLLeHMW.

Kpome Toro, xo3siAcTByiOLMe CyDLeKTL! OnnNaumMsaloT ¢ Tpakx-
3UTHOrO CYEeTa SKCMNOPTHLIE TAMOXEHHBIE NOLUNMHBLI KU KO-
MWCCHOHHbIE BO3HarpaxneHua nocpefHukam. BanoTtHas sbi-
py4ka, ocTaBlancs nocne o6s3aTensHOM NPoOaaXM, Nepevuc-
NAETCH C TPAH3WTHOrO BaNiOTHOrO CYEeTa XO3AWCTEYIOUiEro

cybLeKTa Ha ero TeKyLMii BANIOTHBIA CHeT,

Mpumep. [swxeHve BaNOTHOR BRIDYYKM OT 3KCNOPTa To-
Bapoe nokasadHo B Ta6n. 15.

MNpegnpustna Komurera PD no pui6onioBCcTay OCTARNAIOT B
cBoemM pacnopsukeHn 90% BanioTHOM BLIPYYKW OT 3KCNOPTa Npo-
Aykumn. Ocraswmecn 10% BanNOTHONM BhIPYYKW 38 BbINETOM pac-
XO[10B B BanioTe noanexar obsaatensHoi npoaaxe. Obasarens-
HOW Npofiaxe He NOANEXAT CNeayiolMe NMoCTYTUeHUA B Baniare.

OT HepeanaeHToB:

NOCTyNNeHKWA B KaYecTee BIHOCOB B YCTABHLIA KanuTtan;

AOX0Ab!, NOAYYEHHbLIE OT Yy4acTha B Kanurane;

NOCTYNNEHWS OT NPOOAXK LEHHBIX Bymar,;

A0X04k! (AUBMASHALI, NMPOUBHTH) N0 UeHHBIM Bymaram;

NOCTYNNEeHUA B BUAE NPUBNEYEHHbLIX KPeAMTOB (Aeno3uTos,
BKNapos);

CYMMBI, NOCTYNWBLLKME B Norawedue npenocTanneHHbIX Kpe-
OWTOB (QenoanTos, BKNANOR), BKIOHAA HAYMCNEHHEIE NPOLSHTL!;

nocTynneHus B BUAE NOXEPTEOBaHMA Ha BGNaroTEOPUTEN-
Hble uenw.

Or peangexTos:

nAaTexu, KOTopble NPOM3BOAATCA C TEKYLUero BanioTHOro
cyera peaunaeHTa;

CPEACTBa B BANOTE, NONYYEHHLIE HA BHYTPEHHEM Banior-
HOM peiHke.[Topanok o6aaaTensHOR NPOAaXK YacTH BAMOTHOIR

BBIPYYKM npeanpuatuami MuHncrepctea cesau PO ycraHos-
nex nuceMom LB PD ot 24 axeaps 1994 r. Ne 72,
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Tab6auua 15
HAevxeHve BANIOTHON BLIPYYKW OT SKCNOPTa TOBApOB

Homep Ennnmua | Cymma
CTPOKM Mokasateny M3MepeHmA
1 BanioTHaa esipyqka OT akcnopra To-
BApOA, NOCTYNWBLUAA Ha TPaHIWTHLIA TeiC. Aonn. 110
CYBT XO3AWCTRYIOWero cybnexra CLUA
2 Pacxogsl Ha TPaHCMOPTHPOBKY, CTPa-
XOBaHWE W 3KCNEeaupoBaHue rpyaa TO e 15
3 Onnara aKCNOPTHBIX TAMOXKEHHbIX NP0~
ueayp v nowsnmMH " 2
4  KomuccuoHHOEe BO3HArpaMaeHWe no-
CPeaHMYECcKOR OpraHu3aaumm » 3
5 bBasuc ana Eacqera CYMMbl BanioTsl,
nopnexaiiern o6a3aTensHoi npoaaxe
(ctp. 1- cTp. 2 = c1p. 3 = Cc1p. 4) » a0
6 Cymma saniotsl, nognexaulan obasa-
TENLHOA Npogaxe — BCEro
L?s TP sl » 67,5
100
7 Cymma paniotsl, nponasaeian Ha Gup-
*e (MUHUMANBHLIA pa3Mep oguoﬁ
caenkv Ha Toprax 10 teic. gonn. CLUA) » 60
8  Pasmep KOMWCCHOHHLIX GaHKka v . 1,3
9 Cymma KOMMCCMOMHBIX ﬂ"_*:;;_"‘"a ) 5 0,78
10 Kypc nonnapa, cnoxveluuniics Ha Gup-  pyb./aonn.
*eBbiX Toprax, py6. CLUA 25,10
11 Cymma gewer, eHHan OT NPOoaAXMA
BanioThl Ha Gupxe (cTp.7-c1p.9)-cTp.10  THIC. pyb. 1486,4
12 Ocrarok sanioTs, nOAnNeXawmi 0BA- Teic. gonn.
aarensHoii npopaxe (cTp. 6 —crp. 7) leﬂ 7.5
13 Paamep xomuccronHbIx GaHka % 1.0
14 Cymma KOMWUCCHOHHBIX GaHka
12 13 ThIC. gonn.
AL CWA 0075
15 Kypc ponnapa, cornacosaHHslii ¢ bau- py6./aonn.
KOM = CLLA 25,00
16 Cymma neHer, nony4eHHan or n -
:;cg sanioTbl Gauky (C1p. 12 - c1p.14)-cTp.  THIC. py6. 1856
17 O6uian cyMMa OeHer, NONyYeHHan Xo-
IARCTEYIOLIIM CYOLEKTOM OT OBA3aTE b~
HOM NPOOANHM BAMOTLE M 3a4nCNeHHaA Ha  Thic. py6. 1672,0
ero pacyeTHbii cuer (crp. 11 + cp. 16)
18  Cymma BamoTsl, NEPEYUCNEHHAR HA Te- w% upﬁ\ﬂn. 225

KYU#iA BANIOTHbIA CYET XO3ARCTBYIOWE-
ro cyGrexta (ctp. S —ctp. 7 —c1p. 12)
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LB PP nucemom N2 03-113 ot 12 Hosbpa 1992 r. «0 nopaa-
ke 06a3aTenkHOM NPOAZYKY CTREX0ELIMIM OpraHMaaLyvami acTi
IKCMOPTHOM BANKITHOW BbIPYYKM HA BHYTPEHHEM BaNIOTHOM PbIHKE
Poccuiickoin epepauyn» YCTaHOBUA, YTO NOCTYNAEHWA 8 Ba-
NioTe 0T CTPaxoBkix ONepauuii 3a4ncnsiioTes B nonHom obueme
Ha TPaH3aUTHbIE BaNIOTHLIE CHETA CTPAX0OBbIX OPraHMaalii B ynon-
HOMOYeHHLIX Baxkax Poccuiickoin Degepaumi. y

3a cyeT cpeAcTs Ha TPAH3WTHLIX CYETax CTPaxoBbiX Opra-
HW3aLWA (00 ocywecTee A 0DA3aTeNsHOM NPOAZNIA) MONYT Npo-
WABOAMTECS NNATEXM B MONL3Y HEPE3WAESHTOB, a TAIKe B NoAL3Y
PEe3uneHTos (Ha UX TPAHIUTHBLIE BAMIOTHLIE CHeTa) MO CTPax0BbiM
onepauMaM, BKIoYan onepauym No NepecTpaxoBaHunio. A MMEHHO:

BLINNATA CTPAX0BLIX BO3MELLEHWIA No 40roBOpam CTpaxosa-
HUA U NepecTpaxoBaHus,;

BEINNATL! CTPAX0BbIX NPEMWIA NO AOroBOpaM CTPaX0BaHWA M
NepecTpaxoBaHna;

BO3BPAT CTPaxOBLIX MPEMWIA B CRyYyae pPacTop»eHWs goro-
BOPOB CTPaxocBaHua 1 NepecTpaxosaHus,

Bhinnara KOMWCCHIA No AoroBopam NepecrpaxoBaHua;

BO3BPAT CTPAXOBLUMKY M NePecTPaxoBLUyKy CTPaxosoro eos-
MELLEHUs NO AOroBopy NEPECTPaxX0BaHWA, OCYLIECTBNAEME
33 CYET CYMM, MONY4EHHLIX CTPaxoBLUWKOM B pesynbrare yaos-
NETBOPEHWA 8ro MCKa K MUY, OTBETCTBEHHOMY 3a NPUHNHEHHLIR
cTpaxosarenio ywepb (perpeccuUBHoro 1Mcka);

onnara pacxomoB CTpaxoBlUMKa no nukenpaumu yBumia
cTpaxoBarens NPV HaCTyNAEHKW CTPaxoBoro cnyyasi no Aoro-
BOPAM CTPAX0BaHWA 1 NEPECTPax0BaHKs;

B0O3BPaT B3IHOCOE YYACTHMKOB A0GPOBONbHLIX CTPAax08sX
pesepsos (dpoHaa);

OTYMCAEHWA OT MOCTYNWBLUMX CYMM CTPaxosbiX nnatexed
(npemuil) B crpaxossie pesepssl (GoHas!), oGpasyemMeie B co-
OTBETCTBUW C ARMCTBYIOLLIAM 32KOHOOATENLCTBOM.

OBnasarensHoil NpoaaXe He NoANEXaT CTPaxOBble B3HOCH
(nnavexw) 8 BanioTe, NOCTynalowWue o7 IPUANYECKUX nul-
Pe3uneHToB, NPoM3BeaeHHbLIe 3a CHeT CPencTs, OCTaBLUMKCA
nocne oGaaareNsHON NPOAAKYU HACTU IKCNOPTHON BBIPYHKM,

7.11. XEXKMPOBAHWE

Xeawuposauuwe (anrn. heaging — orpaxpats). Me-
rnonsayerca 8 GaHkosckon, Bupxesoil 1 KOMMEPYECKO npak-
TUKe ana 06oaHaveHus pasnuiHelx MeToL0B CTPaxosaHua Ba-
NIOTHEIX prckos. Tak, B kHure 3. k. JonaHa u ap. «fleHbr,
BaHKOBCKOe 4ens i ASHEXHO-KPEOUTHARA NONUTIAKE» STOMY Tep-
MUHY faeTcs cnegylowee onpefenexve: “Xemkuposanue -
cHMcTeMa aakmoyeHus CPO4HBEIX KOHTPAKTOoE M COEeNoK, Y4Th!-
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BaIOLWan BepoATHLIE B ByayliemM U3MeHeHus 06MeHHLIX BanioT-
HeX KYpCOE W npecnefyiowan uens wabexars HeGnaron-
PUATHBIX NOCNEACTBUIA ATKMX MaMEHEHWH»'. B oTevecTBeHHOR
NMTEpaType TEPMUH «XepKUPOBaHWe» CTan NPUMeHATLEA B 60-
NEe WWPOKOM CMLICNE Kak CTpaxosBaHue puckos ot Hebnaron-
PUATHBIX U3MEHEHWH UeH Ha niobble ToBapHO-MarepyantHble
LEHHOCTI NO KOHTPaKTam 1M KOMMEPYECKWM Onepawuuam, npe-
OyCMaTpMBalolM nocTaski (NPpodaxu) Tosapos B Byayuwx
nepuogax.

KoHTpaKT, KOTOpbIA CNYXWT ANA CTPAxXOBKW OT PMCKOB W3-
MEHEHUA KYpPCOB (UEeH), HOCWUT HasBaHue «xemx» (aHrn. hedge -
waropoas, orpapa). XosaicTBYIOWMIA CyBBLeKT, ocyllecTans-
IO XeMKUPOBaHWE, Ha3kIBABTCS «xemKkep». CyWECTBYIOT ABe
OnepaumK XeXKV¥poBaHMUA. XeKUPOBaHMe Ha NOBLILLEHWE; Xen-
XMpOBaHMEe Ha NOHWXEeHKe.

XepkupoBaHWe Ha NoBblWeHWe, WK XekMpoBaHke nokyn-
KOif, npeacTaenaeT coboi BUPXEBYIO ONEpaLMio fno NoKynke
CPOYHBLIX KOHTPAKTOR MMM ONLMOHOB. Xeas Ha NoBbiLUeHWe Npu-
MEHRETCA B TeX chyvasx, Koraa HeoBGX0auMo 3acTpaxoBaTkcs
0T BO3MOXHOMO NOBbILLEHWA LUeH (kypcos) 8 Byaywem. OH no-
3BONAET YCTAHOBWTL NOKYNHYIO LEHY HAMHOIO paHbLwe, Yem Bbin
npuobpeTeq peanbHbiii ToBap. MpeanonokuM, 4To LeHa ToBa-
pa (Kypc BanioTsl MKW UEHHBLIX ByMar) 4epes Tpu Mecsua Bo3-
PacTer, a ToBap HykeH ByOer UMeHHO Yepes Tpu mecaua. Anq
KOMREHCAUWKM NoTepb OT NPeAnonaraemMoro pocTa LUeH Heob-
X0AMMO KYNTE CEMNMAC MO CerofHALUHEeR UeHe CPOYHBIA KOH-
TPaKT, CBA3AHHLIM C 3TUM TOBapOM, W NPOAATL ET0 Yepea TpK
MECSILIA B TOT MOMEHWT, korga Gyner npuobGpeTaTtbcA TOBap.
MNockonbky UeHa Ha ToBap W Ha CBA3AHHLIA C HUM CPOYHLIA
KOHTPaKT M3MEHAETCA NPONOPUWOHANLHO B OAHOM Ha-
NPaBNeH, TO KYMMEHHLIW PaHee KOHTPaKT MOXHO NPoAaTh
ADPOXE MOYTWM Ha CTOMBKO Xe, Ha CKONLKO BO3PAcTET K aTOMY
BpemeHu ueHa Tosapa. Takum o6pa3som, xemkep, ocyLecTeNa-
OWMil XeARMPOBaHUE Ha NoBbILeHWe, cTpaxyeT cebs oT Boa-
MOXHOr0O MOBLILUEHWA LIEH B Byayliem.

XekMpoBaHue Ha NOHWMEHWE, MW XeMKUPoBaHMe Npoaa-
®el, — aTo GUpxkeBan onepauua C NPoAAaXen CPONHOMD KOHTP-
akta. Xepxep, OCYLECTBNRIOWMI XeKUPOBAHNE Ha NOHWXKE-
HWe, NpeanonaraeT CoBeplWwnTs B Oyaywem Npoagaxy Toeapa,
1 NOaTOMY, Npoaasas Ha GUPXe CPOYHLIA KOHTPaKT unwn on-
UMOH, OH CTpaxyeT cebn 0T BO3MOXHOro CHUXEHUA LieH B By-
Aywem. MpegnonoxmMm, 410 UeHa ToBapa (KYpc BanioThl, LUeH-

' Qonan 3.0x. u ap. feusri, GaHKOBCKOE ABND U AEHEKHO-Kpe-
AuTHan nonutuka: Nep. c anrn. B, Nlykaweawya u ap. / Noa oBuw, pea.
B. Nyxaweswuva. - 1., 1991, - C. 425,
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HbIX Bymar) 4epea TpKM MEcAua CHWXaeTcs, a TOBap HyXHO
Bynet npopasaTe Yepea TpU Mecsua. Jlns komnexHcauum npei-
nonaraemblx NoOTEPL OT CHKEHWUA LIeHb! Xexep NpoaaeT cpoy-
HiI KOHTPaKT CerogHs no BLICOKOW LieHe, a NpW Npoaake CBo-
€ro Tosapa Yepes TPW MEecsua, KOorda UueHa Ha Hero ynana,
NOKynaeT Takoi e CPOYHLIA KOHTPaKT No CHWauBLLerEs (noy-
TW Ha CTONLKO Xe) ueHe. Takum obpasom, xemk Ha NOHWXe-
HWE NPUMEHAEBTCHA B TEX Cy4anx, korga tosap Heobxoaumo
npogaTth nosaHee.

Xepkep CTPEMMTCA CHM3UTL PUCK, BLISBAHHLIA Heonpe-
AENEHHOCTRIO LEH HA PhIHKE, C NOMOLLUSLI0 NOKYNKA WAK Npo-
[aXW CPOYHLIX KOHTPAKTOB. 3TO faeT BO3MOXHOCTb 3aduk-
CUpoBaTh UEeHY WM caenatb O0X0Abl WNKW pacxogbl Gonee
npeackasyembiMi. MNpy 3TOM pUCK, CBA3AHHLIA C XeQXMpoBa-
HUEeM, He KcyesaeT. Ero GepyTt Ha cebR CNexkynaHTbl, T.8.
npeanpuHUMareny, uayliMe Ha onpeaeneHHsIin, 3apaHee pac-
CYATAHHbIA PUCK.

CrekynaHTbl Ha PbIHKE CPOYHLIX KOHTPAKTOB MrpaioT 6onb-
wyto ponk, NpuHuMan Ha cebs puck B HAAexAe Ha Nony4eHye
NpubkIM NPKU Urpe Ha PasHULE LEH, OHW BbINONHAIOT POk CTa-
Gunuaaropa ueH. Mpur NoKYNKe CPOYHbLIX KOHTPaKTOB Ha Gupxe
CMekynaHT BHOCWUT rapaHTWUiHbLIA B3HOC, KOTOPbLIM WM ON-
penensetca senuynHa pucka cnekynaHTa. Ecnu ueHa ToBapa
(Kypc BanioTkl, UeHHbIX ByMar) CHU3WNAch, TO CMNEKYNAHT, Ky-
NUBLUWIA paHee KOHTPaKT, TepsieT CYMMY, PaBHylO rapaHTui-
HOMY B3HOCY. Ecnu ueHa ToBapa BO3poCna, TO CNEeKynsHT Bo3-
Bpaiaer cebe cymMmy, PABHYIO rapaHTUIAHOMY B3HOCY, W Nony-
HaeT AoNoNHWUTEeNbLHLIM A0X04 OT PasHWUbL! B UEHax Tosapa ¢
KYNANEHHOro KoHTpaKTa.

PaccmoTpumM TexHONOMMIO XeAXWUPOBaHKMA Ha NPpUMEpe xea-
&8 Ha NoBbileHWe Kypca BanioTsl,

Mpumep 1. OTKa3s x03AACTBYIOWETO CYGbLEKTa OT XemKkMpo-
BaHWA BanIOTHLIX PUCKOB. B 3TOM cnyyae XO3ANCTBYIOWMIA
CYBLEKT NpuHUMaeT Ha cebs PUCK W HeABHO CTAHOBWTCH BANOT-
HbIM CNEekyNaHTOM, PACCHUTLIBAA Ha BNaroNpPUATHYIO QUHaMK-
KY BanioTHoro kypca. Npu aToM CTOMMOCTbL AKTUBOB GTaBWTCA B
NPAMYIO 3a8UCMMOCTL OT Kypca BanioThl.

XoaancTeyiowmit cybLeKkT nnaHupyeT OCYLUeCTBUTb Yepes
3 mecsiua nnarexun B cymme 10 Teic. nonn. CLUA. Mpw atom
B laHHbIi MOMEHT Kypc cnoT coctasnser 26,00 py6. 3a
1 nonn. CneposatensHo, 3atpathsl Ha nokynky 10 Tsic. gonn.
CLUA cocraesr 260 toic. py6. Ecnu 4epea 3 mecsua kype
CnoT noHwnautcsa no 25,80 py6. 3a 1 aonn., T0 3KBUMBANEHT
AonnapoBoit noavuwu 258 Teic. pyb. (25,80 py6. - 10 ThiC.

Aonn.). XosasAcTeyOWWA CyBBEKT 3aTtpaTtuT Ha MAOKYNKy
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BanoTel yepea 3 mecaua 258 Teic. py6., T.e. Byaer uMmeTh
3KOHOMUIO NEHEXHEIX CPEACTR, UK NOTEHLUMANLHYIO NPMGLUDb,
2 teic. pyb. (260 — 258). Ecnu yepea 3 mecAua kypc cnot
sospacTeT Ao 26,80 py6. 3a 1 gonn., To 3aTpaTkl XO3ANCTBY-
owero cyGbekta Ha nokynky 10 Teic. gonn. CLUA cocTaesT
268 Toic. py6. (10 Teic. gonn. - 26,80 py6.). i

CneposaTtensHO, AONONHMTENBHBIE 3aTPATHI HA NOKYNKY By-
Oyt pasHbl 8 TeIC. pyb6. (268 — 260).

MpewMmyliecTBo 0TKasa OT XeMXUPOBAHWA NPOABNAETCH
8 OTCYTCTEMW NpenBaPUTENbHLIX 3aTPAT U B BOSMOXHOCTH
nony4MTh HeOrpaHuYeHHY0 Npubsine. HepocTtatkom ABNAIOT-
CA PMCK M BO3MOXHbLIE NOTEPY, BLI3BAHHLIE YBENWYEHWEM Kypca
sanioTh'.

Mpumep 2. XeoxwpoBaHWe C NOMOLWLIO (GOpPBapAHON
onepauvi. MopeapaHas onepauus npeacraenaet cobon 83a-
WMHOE 0BA3aTeNLCTBO CTOPOH NPOU3BECTM BANIOTHYIO KOHBEP-
CHiI0 N0 HUKCUPOBAHHOMY KypCY B 3apaHee CornacoBaHHYIo
pary. CpouHbiia, unn hopBapaHbliA, KOHTPaKT — 370 06A3aTeNb-
CTBO ANS OBYX CTOPOH (Npofasua v nokynarens), T.e. npoaa-
sel 0Ba3aH NpoaaTth, a NoKynaTtensk KynuTh onpeneneHHoe Ko-
NUYECTBO BaNIOTLI NO YCTAHOBNEHHOMY KYpCYy B onpepeneH-
HBIA feHb.

X03AaACTaYIOWNA CYGLEKT PELInn 3aKNoNUTh TPEXMECAY-
HEli CPOYHLIN (T.€. hopBapaHbIA) KOHTPAKT Ha nokynky 10 TeiC.
ponn. CLWA no dopeapaHomy kypcy 26,20 py6. sa 1 ponn.
CneposarencHo, 3aTpaTtbl Ha MOKYMNKY BanioThl N0 KOHTPAKTY
GyayT paesHbl 262 Thic. py6. (10 Teic. gonn. - 26,20 py6.). Ecnn
Yepes TpM MEeCcHAua Ha AeHb UCNONHEeHWs KOHTPakKTa Kypc
cnoT cocrasmT Ao 26,80 py6. 3a 1 gonn., TO 3aTpaThl XO3AM-
cTBYIOUIEro cyObeKTa Ha NOKYnKy BanioTel COCTaBAT 262 Thic.
py6. Ecni Gl OH He 3aKnioYMN CPONHLIA KOHTPaKT, TO 3aTpa-
Thl Ha NOKYNKY BanioTel Beipaaunuck B8 268 Teic. py6. (10 Tuic.
ponn. - 26,80).

SKOHOMUA OEHEXHbLIX PeCYPCOB, UMK NOTeHUMansHas npu-
Guinb, coctaBuT 6 Toic. py6. (262 - 268). Ecnu 4yepes Tpu
MecAua Ha OeHb MCNONHEHWA KOHTPAaKTa KypC CrnoT GHUaWTCA
no 25,80 py6. 3a 1 gonn., 7o npu 3atpatax 262 Teic. py6. no
CPOYHOMY KOHTPAKTY YNyLLEeHHanA Bbiroaa (noTeHuuansHLe noTe-
py) cocTasuT 4 Teic. py6. [10 Teic. gonn. - (25,80 - 26,20 py6.)].

! BanioTHan noavuMa XoasicTeyiowero cybsexta — aTo uameHe-
HWE COOTHOWEHUA Tpeboranuii u oBa3aTensCTe NAPTHEPOB (KOHTpa-
FEHTOB) NO KOWTPAKTY B WHOCTPaHHOR BanioTe.
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MNpeumylwiecTeo hopBapaAHOA ONEepaLW NPOABNHETCA B 0T
CYTCTBUW NpeagapyTensHbLIX 3aTpaT 1 3awuTe oT Hebnaronpk-
ATHOrO M3MEeHeHWs Kypca BanioTel. HepoctaTkom ABNAIOTCA
NOTEHLMaNbHBIE NOTEPW, CBSI3aHHLIE C PUCKOM YNyLUEHHO Bbi-
rofel.

Mpumep 3. XeoxwpoBaHwe C NOMOLLLK OMLWOHOB.
BanioTHbili ONUMOH — 3TO NPABO NOKynaTens KyniTb 1 06asa-
TENLCTBO ANA npogasua npoaate onpegengHHoe KOnu4ecTeo
OAHOIA BanioTel B 06MEH Ha ApYryio No GrUKcUpoBaHHOMY KyPey
B 3apaHee cornacoBaHHYyIo AaTy Unu B Te4YeHue cornacosaH:
HOFO Nepuona epemeHn. Takum o6pasom, OMNUMOHHBIA KOH-
TpakT obsaaTeneH Ansa npopasua v HeobGsaaTeneH Ans noky-
nartens. Xo3aUcTBYIOWMA cyBLeKT nokynaeT BamioTHLIK on-
UMOH, KOTOPLIA NpefocTaensaeT emy npaso (HO He obazal-
HOCTb) KyNUTE ONpeaenesHoe KONWYecTBo BanioTsl No Quk-
cnpoa}aunuuy KypCY B COrnacoBaHHLIA AeHb (EBponenckui
CTUNL),

XoasarcTeyiowmii cybsexkT npeanonaraet 4epes Tpyu Mecs-
ua NpouasecT nnatexwu B pasmepe 10 Toic. gonn, CLUA u
3aUKCUPOBATL MUHUMANLHEI OGMEHHBIA Kypc Aonnapa. OH
NOKYNaeT onuWoH Ha NOKYNKY A0ANapoB CO cnenyiowumMi na-
pameTtpamu;

Cymma 10 Teic. gonn. CLUA
CpoK 3 mecaua

Kypc onuuoHa 26,20 py6. 3a 1 ponn.
npemus 1,16 py6. 3a 1 gonn.
CTunk eBponencKnia

JaHHbIR ONUMOH AAeT NPAaB0 XO3ARCTBYIOWEMY CYDLEKTY Ky-
1Tk 10 Teic. nonn. CLUA yepes 3 mecsaua no Kypcy 26,20 pyo.
3a 1 nonn. XoasicTayiowmii cyGLEKT NNaruT NPoAaBLYy BanOTH
ONUMOHHYIO Npemuio B paamepe 11,6 Teic. py6. (10 Teic. gonn. X
X 1,16 py6.), T.e. LieHa paHHOro onumoHa cocTaanser 11,6 TeC.
PY6. Ecnu 4epes TP MecsiLia Ha AeHb UCMONHEHIR OMUMOHE Kypo
Aonnapa cnot ynager Ao 25,80 pyb., TO XO3ARCTBYIOLLIMIA CYOBEKT
OTKEKETCH OF ONUMOHA W KYNIAT BANIOTY Ha HANWMYHOM PbIHKE, 3an-
NaTva 3a nokynky BanioTel 258 Teic. pyb. (10 Teic. Aon. - 25,80 pyb.).

C yueTom ueHs! nokynku onuuora (npemun) obume 3aTpa-
Thl X035iicTRYIOWEro cybbekTa Ha NpuobpeTeHue BanioTe! co-
cTaeaT 269,6 Thic, py6. (258+ 11,6). Ecnv yepes Tpy mecsua
Ha AeHb UCnonHeHWa onunoHa Kypc Aonnapa cnoT Nnosbiwa-
erca Ao 28,50 py6., to Gyayiive pacxoas! XO3ANCTBYIOLWEro

cyBbekTa Ha Nokynky BanioThl yke sacTpaxosaHsl. OH peanu-
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3YeT ONWWOH 1 3aTpayvMBaeT Ha NOKYNKY BanioTwl 262 Tuic. pyo.
Ecnu Bt OH NOKyNan BaniaTy Ha HANWYHOM PbiHKE NpW Kypce
cnot 28,50 pyb. 3a 1 gmonn., To 3aTtpatun Bbl Ha NOKYNKY
285 Teic. py6. (10 Thic. nonn. - 28,50 py6.). BKoHOMUA AeHex-
HbIX pecypcoB, Wnu noTeHuwanbHas Bbirofa, cocrasnser
11,4 Teic. pyB. (262+11,6—-285).

MPerMyLLIECTBO XEAXMPOBAHWA € NOMOLLLIO ONUMOHA NPo-
ABNABTCAH B NOMHOW 3alUUTe OT HeBNaronpUATHOro MaMeHeHWs
Kypca sanioTel. HepocTtaTkoMm SIBNAIOTCH 3aTpathl Ha ynnary
ONUMOHHOW NPEeMUA.

Mpw xeAXUPOBAHWA C NOMOLLLIO ONUMOHOB MOXHO OCYLLE-
CTBNATE ONEepaunio «aensTa-xempknuposaduen, flensta — koad-
(MUMEHT CTpaxOBaHWA, KOTOPbIA MOKa3kIBAGT, Kakoe Konu4e-
CTBO ONUMOHOB HAAO KYNWTL MNW NPOAATL, YTO6E!I NOAHOCTLIO
HeATPanu3oBaThL CBOWM PUCKW N0 0BsA3aTenbCTaY.

[ensta onpeaensieTc No hopMyne

A=—,
K
rae A - penera;
N - usmeHeHwe TEMNOB POCTa NPEMUK ONUMOHE, %;
K = n3ameHeHwe TEMNOB pocTa Kypca sanioTel, %.

Mpumep. Npemusa No BanOTHOMY ONLWMOHY BO3pOCNA Ha
2%, Kypc BanioTLl BO3poc Ha 5%, Toraa koadgduumeHT cTpaxo-
BaHuA saenbTa» pased 0,4.

KonuyecTso onuuoHOB, KOTOPOE HEeoBX0AUMO XemKepy,
paBHo:

Ay XA’

e O - KONMMeCTBO ONUWMOHOB, HEOBX0AMMOE Xeaxepy, ea.;
A, = KONWMHECTEO BamMOTe B NopTdene xeaxepa, A0/
A, = KONMUEOTRO BANKOTH! B OAHOM ONUMOHE (T.8. B KOHTpakTe),
nonn.

Mpumep. B noptdene xepxepa nomkHo Beits 400 Teic. gonn.
Cymma cpaenku no ogHoMy onumony — 10 Teic, gonn. OensTta —
0,5. Xepxep kynun 80 onumoros (400: 10 - 0,5).

“Yepes Kakoe-To BpemMs PLIHOYHAR CUTYaUUA M3MEHUNach U
koappuumeHT «aensTar Boapoc ao 0,8. Xegxepy ana cTpaxo-
B83aHUA HENTPANLHOA NO3AWUWK HeoBXoAWMO WMEeTb BGEro
50 onuvoxoe (400 : 10 - 0,8). MoaToMy OH NPOAACT NULHWE
30 onumoros (80 - 50).
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KoHTponsHsie BOnNpocs!

1. Y7o Takoe Kypc CNoT U Kpocc-kypc?

2. Y7o Takoe penopt?

3. Yo Takoe aenopt?

4. Y1o Takoe NpOUEHTHBIA apbutpax ¢ dopBapaHbIM NOKPh:
TMEM W B Y4EM ero NpenmyLIecTeo?

5. Y710 TaKoe BaANOTHLIA AMNUHIT

6. Y7o Takoe xepKMpOBaHKE NOKYNKOW W XepKkupoBaHue npo-
paxen?

7. Kakue G58a10T BAMNOTHLIE CHETa XO3AACTBYIOLEro CybbexTa?

B. Kakoebl Buabl MeTannM4eckoro cyeta?

9. Y7o Takoe odpLuopHbIe onepaummn?

10. Y7o Takoe TONNAUHI?



[TIABA 8

MEHE)XMEHT OMNEPALNA
C HEQIBUXUMOCTbIO

Mocne naywerus aTos rnassl Bul yaHaeTe:

1) 4TO OTHOCHUTCA K HEABMXHMOGTH,

2) 4TO Takoe CepenTyT,

3) yTo Takoe KkanacTp W KagacTposoe 4eno;

4) uto Takoe unoTexka u ee 0coBEHHOCTH B OTHOWEHHN JeMenb-
HOro yvacrka, Xunoro Aoma (KeapTvpsl), NpeanpuaTHa;

5) Ton MeTona onpeneneHns CTOUMOCTH HEABUXMMOCTH, 3aTpar-
HBli, CpABMEHME NPOAAXHN, KanuTANU3aUna A0X0A8.

Bl cmomere:

1) NpaBnbHO OCYWECTBNTE PETMCTDALMIO HEOBWXMMOCTH,

2) onpenenuts CTOMMOCTb HEABUXMMOCTH, HCMONL3YR PA3HLIE
METOAL! pACHETA CTOMMOGTH;

3) CHU3UTL PUCK NOKYNKK HEABUXMMOCTH, NPABHALHO HCNONL3YA
CTpaxoBanue TUTyna;

4) paccwinrath KOIMDULMENT HNIOTEYHOR 3aM0NKEHHOCTH M MNO-
TEHHYIO NOCTORHHYIO,

8.1. HEABMKXUMOCTb KAK ®DUHAHCOBLIN AKTUB

HepawwumocTs' (HeaBvKUMan Bellb, HeJBUKUMOE UMY-
LecTBO) — Y4aCTOK TEPPUTOPMIA C NPUHALNEXALLMN EMY NPWU-
PoAHLIMK pecypcaMy (NOYBOR, BOAOIA W APYrMMKM MUHEpanb-
HIMM U PACTUTENLHBIMK PECYPCamMK), a TaKke C NpuHa;iexa-
WMMKW eMY 30aHUAMW W COOPYKEHUAMMA.

CornacHo cratke 130 K P® Kk HEABMXUMOCTW OTHOCATCA:
3EMENbHbIE Y4ACTKW, YYAcTKM Heap, oBoCcoONeHHLIE BOAOHLIE
06beKTLI U BCE, 4TO MPOYHO CBA3AHD C 3emMnell, T.e. 06LeKTHl,
nepemelleHue KoTopbix 683 HecopasMepHoro yuepba nx Ha-
3HaYEHWMIO HEBO3MOXHO, B TOM YMCNe Neca, MHOroneTHWe Ha-
caxaeHun, snarusa, coopyxeHun. K HeasmxuMocT OTHOCATCH
TaKKe noaneskalluue rocyaapcTeeHHon perncTpauui Bo3ayi-
HBIE W MOPCKWE cyaa, cyaa BHYTPEHHEro nnasaHna, Kocmmr4ec-
K1e 00LeKThl. 3aKOHOM K HEABUXMMOCTY MOXET GbiTb OTHECE-
HO W ApYroe MMyLLLeCTBO (KBapTupa, NpeanpuaTie U T.4.).

'Cm.: BanaBawos W.T. Onepauvu ¢ HeasuxuMocTeio 8 Poccun. ~
M.: @uHaKce v cratucTuka, 1996.
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HegsuxumocTb ABNAETCA (UHAHCOBBIM AKTHWBOM, T.8. AB-
naerca GopMoil BNoXeHusa Kanutana.

lepounsa kHurv CuoHi Lennoxa «3eeansi cuAaloT ¢ Hebets
Napa KamepoH B Hauane cBoero BuaHeca ¢ HeABWKMMOCTEI0
nany4una ot onkITHOro 6MaHecMeHa coeet: «... [oYyemy BbIroa-
HO UMETL Aeno ¢ HeABMXMMOCTEIO? MNoTomy 4TO npasuTent-
CTEO pa3speliaer Nony4atb A0X0M, OT POCTa U aMopTUaalum, 8
TO BPEMSA KAk TBOM aKTVMELI NOGTOAHHO YBENW4YMBAaIOTCA, B aToM
BuaHece cambiMIK BaXKHbLIMIA ABNSIOTCH TPW BELW: MECTO, MEc-
TO W euwle pas MecTo. [pekpacHoe snaHue Ha NYCTOM Xonme =
BhiﬁpﬂmEHHhIE HdeHbrn, a napLIJMBEHhKHﬁ AOMHLHKO B AG.I'IOBIJH
HacTu ropoaa MOXeT caenats Teba BoraToiis.

B cocraBe HepBUMMOCTI MOXHO BEUAENUTE CREAYIoLLME MpyT~
Nbl PUHAHCOBLIX aKTUBOB: 3EMENbHbIA YHECTOK; XKUN0oe NOMeLLe-
HWe (Oom, KBapTnpa, KOMHATA); HEXKNoe NoMeLLeHne; NpeanpH-
ATUE; 30aHUe U COOPYXKeHWe; Y4acToK necHoro ¢oHaa; Bo3ayll:
Hble, MopCKue cyaa, CyAa BHYTPEHHEro nnasaHnaA W KOCMUEec-
Kie 06beKTsl, NoAnexallive rocyaapcTEEHHON perucTpaumi.

MpaBo coBCTBEHHOCTH M ADYrMe BeLUHbIe NpaBa Ha 3emnio
onpegenexs! rnasoii 17 «Mpaso coB6cTREHHOCTA W APYrie Bell-
Hble npasa Ha 3emnio» K PD.

ObbekroM npasa coBCTBEHHOCTY SBMAETCA 3eMebHbIRA yya-
CTOK, TeppuTopmMankHeIe rpaHulsl 3EMensHOro y4acTka onpe-
OEenfoTea B Nnopsgke, ycTaHOBNEHHOM 3eMenbHbIM 3aKOH0A3-
TeNLCTBOM, Ha OCHOBE [OKYMEHTOB, BbifaBaemMbix cODCTBEH-
HUKY rocyfapcTBeHHLIMKM OpraHamMi No semelibHbIM pecypeam
M 3eMmneycTpoiicTay.

Ecnu uHoe He yeTaHosneHo aakoHoM, Npaso coBCTBEHHOC-
TU Ha 3eMenbHbLIA Y4MacToK PACNPOCTPaHAETCA Ha Haxonsaume-
€1 B FP2HULIAX 3TOrD YHACTKa NOBEPXHOCTHLIRA (NOYBEeHHSI) cnoi
" 3aMKHYTEIE BOOOBMBI, HaxogAauwMecna Ha Hem nec 1 PAcCTEHMR.

CoBeraeHHUK aeMensHOro yvacTka Bnpase Wcnons3osar
No ceoemy yCMOTPEHMIO BCE, 4TO HaxoauTca Han 1 Nnog nosep-
XHOCTBIO 3TOro yyacTtka, ecnu MHOEe He NPeaycMOTPEeHD 3ako-
HamK 0 Henpax, 06 MCNONLI0BAHUA BO3AYLLIHOMO NPOCTPAaHCTEa,
WHLIMW 3aKOHaMK K He HapylwaeT npas ApYrux nnL.

C npasom coBCTBEHHOCTM Ha 3eMenbHbiA YHacToK TecHo
CBfizaH cepBuTYT (nar., servitus (servitutis) — 0683aHHOCTL, 008-
3aTeNbCTBO, NOBUHHOCTS).

Cepauryr 03HayaeT BewHOR NPABO MNONLIOBAHUA YYXONH
BELULIO B TOM MNK UHOM OTHOWEHWW, CepsmTyT — NPU3HaHHoe
33KOHOM NPaso NONbL30BaHMA YYKUM UMYLLECTBEOM B Onpege-
NIEHHLIX Npeaenax (Hanpumep, NPaso NPOXoaa Wnn NPoesans
Yepes cocenHWid y4acTok) unu nNpaso Ha orpaHuYeHue cob-
CTBEHHWKA B ONPEeaeneHHOM OTHOLIeHWM, Hanpumep, 3anpe-
weHre npopyGaTtk U3 AoMa OKHO B HyX0il ABOP.
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CaMbiv nepsbiM BO3HWMK 3eMENbHLIA, WK NpeauantHbin
{aurn. predial — 3eMencHbIi), CEPBUTYT, T.€. GEPBUTYT B OTHO-
WeHUM 3eMENbHOro y4acTKa WK HaXOAALerocs Ha Hem cTpo-
EHUA («CNyRALLUMA» YHACTOK) NO OTHOLUEHUIO K APYrOMY y4acTKy
W CTPOEHWIO («rOCMOACTBYIOLMIA® YYACTOK), 3eMenbHbil cep-
BUTYT 03HAYAET 3aKOHHOE OrpaHnyeHne Npas snagensiia «cny-
Xaweror yyacTea. Apyrumi cnosaMi, CEpPBUTYT yCTaHasnuea-
ETCR MMEHHO ANA Y4YACTKa, a He Ans coBeTBEHHWKA 3TOro yya-
cTKa.
3aremM BO3HWUKAIOT anMUHUCTPATUBHLIA U MEXAYHaPOaHbI
CEpBUTYTLI, @ NO3Xe Beero yaydhpykT.

AnMUHMCTDaTUBEHbLIA CEPBUTYT 03HAYaEeT NPEUMYLLIECTBEH-
HOE NPaso rocyAapcTBEEHHBLIX OPraHoB WAW NPeAnpPUATUIA, CBaA-
3aHHOE C COOPYKEeHWeM Oopor, NMHWIA CBA3KM W anekTponepe-
fAa4u, a3ponopToB U Ap.

MexpayHapogHeiii cepeuTyT — OrPaHUYEHWE CyBEpeHuTE-
T8 0AHOro rocyaapcTea Hap Kakon-nMbo TEPPUTOPWEA B NONL3y
Apyroro rocyaapcTea.

Yaydpyxr (nar. usufructus: us’us’ nonsaosaxme + fructus
nnoA, AoXoA) — ycTaHasnvMeaeMoe 3aKOHOM MNW No A0rosopy
Ha oNpeaeneHHblii Neprog, BPEMEHK NPAB0 NONb30BAHWA Hy-
X0l BELWbIO 1 AOXOAaMKU OT HEE C YCNOBMEM COXpaHeHun ee
UENOCTHOCTU U XO3AMCTBEHHOrO 3HAYEHWS.

Npaso orpaHU4eHHoOra NONL3IOBAHWA YYKUM 3EMEenbHLIM
Y4ACTKOM M 3naHnem (CoopyXeHueM), orpaHuyeHHoe nons3o-
BaHue KOTOPLIM HEeoOXDAMMO BHE CBA3W C NONbL30BAHWEM 3e-
MEMbHbLIM YHAcTKOM (CepBUTYThI), YCTAHABNMBAETCA CTATHAMU
274-277 TK P®. CoBCTBEHHWUK HEABMXMMOCTH Bripase Tpe6o-
BaTb OT COOCTBEHHUKA APYrOi HeABWXMMOCTU YCTaHOBAEHWe
cepeuTyTa ANnA oBecneveHun CBOUX HY¥, KOTOpble He MoryT
6uTL obecneueHsl 6es ycraHoeneHus cepeuTyTa. OBpemeHe-
Hie 3eMeNLHOrQ Y4acTka CepPBUTYTOM He nUwaeT coBCTBeHHM-
Kd yMacTKa Npasa BnafeHus, NoNb30BaHUA U PAcnopmKeHUs
3TMM yqacTkoM. CepBUTYT YCTaHaBNWBAETCH MO COrNacoBaHUID
COBCTBEHHMKOB 1 NOANEXUT PErMCTPaLMIA B NOPAAKE, YCTaHOB-
NEHHOM [ONA PErMcTPaunK Npas Ha HeaBWXUMOCTL. B cnyyae
HEAOCTUXEHWA CornaweHws 00 YCTAHOBNEHUM WM YCNOBUAX
CepeMTyTa CNOP paspelaeTcs CyaoM no ucky nuua, Tpebyio-
liero ycraHoBneHus cepsuryta, CepsuTyT MOXeT GhiTh ycTa-
HOBNEH Takxe B MHTepecax 1 No TpeboBaHWIo NuuUa, KOTOPOMY
Y4ACTOK NPEAOCTABNEH HA NPABE NOXWIHEHHOrD Hacneayemo-
r0 BNageHus N Npaee NocToAHHOro nons3osaHiua. Coboraen-
HUK y4acTka, 0OpeMeHeHHOro CePBUTYTOM, BNPaee, ecnv uHoe
HE NPeAYCMOTPEHO 3aKOHOM, TpeGoBaTk OT MWL, B UHTepecax
KOTOPLIX YCTAHOBNEH CEPBUTYT, COpaamMepHyIio NAaTy 3a NoNbao-
BaHWE Y4aCTKOM.
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MK P@ He KOHKpETU3WPYET BUObl CEPBUATYTOB. CepBuTyTH
BbiNK M3BECTHLI ellie PUMCKOMY NpaBy. K HAM OTHOCATCSH: Npa-
BO NPOXOAWTL Y NPOBR3XaThk YEPE3 COCeaAHWIA Y4acToK, Nepeso-
3UTk TAXECTW, NPOBECTM BOAY C COCEAHEero y4acrka, Yepnat
BOAY Ha COcegHeM y4acTke, NacTu CKOT Ha COCEOHEM Y4acTke,
npasc onepetb NOCTPOMKY Ha CTeHy cocena, Npaso BAenat:
Banky 8 cTeHy coceaa, NPaso cBeTa, NPaso BuAa W ap.

CyBGLekT cepBUTYTHOrO nNpaga COxpaHAeT CBOe npaso
NoNL30BaHWA COCEAHWM Y4acTKOM He3aaBuCUMO OT TOro, K10
YCTaHOBWN Ha CBOIO 3EMNI0 CepPBUTYT B NONL3Y COCena nnu xe
NPon3oLwNa cMeHa cobCTBEHHMKA.

CepeuryT senaetca obpeMeHeHWeM camoin 3emMniA 1 BMec-
;’?D C Heil nepexoaMT K HOBOMY cobceTaeHHuKy (ctares 275 MK

).

CepauTyT MoXeT GbiTh NPEeKpalleH: BBKWAY OTNaaeHua oc-
HOBaHWiA, MO KOTOPLIM OH BbIN YCTAHOBNEH; ECMK 3eMenbHul
Y4a8CTOK B pe3aynbTate oDpPEMEHEHWMA CEPBWTYTOM HE MOXET
WCMonL30BaTLCA B COOTBETCTBUM C Ha3HAYEHUEM Y4acTKa.

MpaBo cCOBCTBEHHOCTH U APYrUe BELHLIE NPaBa Ha Xunbie
noMelleHn onpeaeneHtl rasoin 18 «Mpaso cOGCTBEHHOCTH #
Apyrue sellHbLIe NpaBa Ha Xunble nomelteHuss NK PA. Xunsiu
NoMeLLeHEeM NPU3HAETCA NOMELLEHWEe, OTBEYAaIOLLee YCTaHos-
NEHHBIM CaHWTapHbIM, NPOTUBONOXKAPHLIM, MPAO0CTPOMTENBHEM
W TeXHU4eckuM TpeboBaHuaM U NpegHa3HaveHHoe ANA NPoxi-
BaAHWA rpawaaH.

K xunsivM noMeLteHMAM OTHOCATCA: XuNble AoMa, KeapTHpy
B MHOMOKBAPTUPHLIX XWX AOMAX; XWNbIE KOMHATHI W Xunse
NOMELUeHUA, NpeaHasHa4yeHHsLIe ANA NPOoXUBaHWA U NPUSHA0-
WWECH MWUNbIMA B COOTBETCTBMK C HALWOHANBHLIMK TPaMLMA-
MW Hapoaos, Hacensowmx Poccuiickyio Penepaumio, aakpen-
NEHHBIMKW 3aKOHOAATENLCTBOM cyGLekTos PD.

PaamelieHue B xunbix 4oMax NPOMLILLNEHHBIX MPOWU3BOACTE
He ponyckaercn. Paamewenue cobCTEEHHUKOM B npuHanne-
HaleM emy XWNOM NOMELLEHMW NPENNPUATHA, YNpeXaeHi,
OpraHuaaumii nonyckaeTcs TONbBKO NOcne nepesoaa Takoro
nomeuleHua 8 Hexwunoe, MNepeson xWNoro NOMEeLUeHHa B He-
#WNOE NPOMIBOAMTCA B NOPRAKE, ONPEENIeMOM MUIMLLHEM
38KOHOOATENLCTEOM.

np@nﬂpuﬂmeu Kak 0GbexkToM npas nNpu3HaeTCcA MMmyuwe-
GTBEHHbBIA KOMNNEKC, MCNONb3YeMbli AUTA OCYLLECTBAEH!: Npen:
NPpUHUMAaTENLCKON aeaTensHocTH. MNMpegnpuaTtve B LIENoM Kak
HMYLIECTBEHHBIN KOMMIEKE NPU3HAETCA HEABMKMMOCTBIO.

MpegnpusTie B LENOM MK €r0 YaCTb MOIYT GbiTe OOBek-
TOM Kynnv-npogaxw, sanora, apeHdabl M Apyrux caenok, ceg-
38HHBIX C YCTaHOBNEHWEM, M3MEHEHWEM M NPEeKpaLleHueM Bely-
HbIX Npas.
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B cocras npeanpuaTKA Kak UMYLLECTBEHHOTO KOMMNeKca
BXQAAT BCE BMABLI MMYLLECTEA, NPeaHa3HaYeHHbIe ONa ero nes-
TENLHOCTK, BKNIOYAA 3eMeNbHBLIe YYacTKW, 30aHUR, Coopyxe-
wua, obopynosaHue, WHBEHTapb, Cbipbe, MPOAYKLMIO, Npasa
TpeboBaHKa, Aonri, a Takke npasa Ha 0003aHa4YeHuA, UHOMBK-
fyanuaupylolme NpeanpuaTe, ero NPoayKuuWio, padoTe! U yc-
nyru (bUpMeHHoe HauMeHOBaHe, TOBapHLIe 3HaKu, aHaku 06-
CNYXWBaHWA), W OPYrvue WMCKNIOYUTENLHLIE Npasa, eciu MHoe
HE NPeayCMOTPEHO 3aKOHOM WNKM A0rOBOPOM.

Bece neca v npeaocTaeneHHbIe ANA BeaeHls NecHoro Xo-
snilcTea 3emnu obpazyiot JlecHoit doHg Poccuiickoil Depepa-
UMk, OTHOLWEHMA, BO3HUKAIOWMWE NPWU MNONLICBAHKMN NECHBIM
doHpom, perynupyiotes «OcHOBAMU NECHOro 3akoHOnATeNb-
ctea Poccuiickoin Pegepaumme,

B coctae aemens necHoro GoHpa BXOAAT:

necHble 3emnit (MOKPLITLIE NIECOM, a8 Takke He NOoKpLITLIe
NecoMm BbIpYGKW, rapy, peawHs!, NPOranvHel U Op.);

m.:;necnue semnu (BonoTa, AOPOrK, KBapTarbHbIE NPOCEKW
nap. )

B necHoit hoHg He BXOAAT:

JalMTHBIE NECHbIE HACAXOEHWA W OpYyras ApeBecHan W Ky-
CTAPHUKOBAA PaCTUTENLHOCTL Ha 3eMNAX CRNbCKOXO3ARCTREH-
HOr0 Ha3Ha4YeHun;

JAWNTHLIE NECHBIE HAGAXAEHWUSA Ha NONOCAX OTEOAA Kenea-
HblX, ABTOMOBMNLHBIX NOPOr 1 KAHANOB;

03eNeHUTEeNbHbLIE HACAXASHWS U rPYNMLI AEPesLER B FOpo-
Oax v p,pyrux HaceneHHbIX NYHKTaX, NpOM3pacTaidwmx Ha 3em-
NAX, HE OTHECEHHbBIX K FOPOACKUM NECAaM;

[EPEeBLA W rPYNNbl AepeBLes Ha NpuycanebHbIX, AaYHbIX 1
CaaoBLIX y4acTKax.

NlecHoi doHA HAaX0AWTCH B COBMECTHOM BeneHun Poccuii-
crxoit Qepepaumu, pecnyBnuk B ee cocrase, kpaee, obnacren,
okpyros, roponos Mockes! u Cankr-MNetepbypra.

HeaswxmMMoCTb U CABMNKW C HEel A0MKHL! DLITL 3aperucTpu-
posasbl. Perucrpaumio HeABMXUMOCTYH OCYLUECTENAET OBLIMHO
KOMUTET (AenaprameHT, yRnpagneHdue) no seMensHeiM pecyp-
caM 1 3eMNeycTpPORCTBY OpiaHa NCNONHUTeNBHON BRacTw.

MNpouecc perncTpauvmu BKIKOYaET B cebA Tpu arana:

dopMupoBaHMe 06LEKTA HEABUMKUMOCTH,

npUCBOEHNE eMy KanacTpPoBOro HoMepa;

BblAaua CBMAETE/NLCTRA 0 CODCTBEHHOCTH (MW ARYIX Npas).

DopmupoBaHve OBBLEKTa HEBMKMMOCTU NoApasymesaer
npexfe Bcero ero uHausmayanuaaumio. MHamenayanuaaumn —
npuaaHre 06bLEeKTY TakMX TEXHUHECKUX, SKOHOMWUHECKWX W 10pK-
AMYECKNX XBPaKTEPUCTUK, KOTOPLIE NO3BONAT OAHO3HAYHO Bbi-
[eNuTL ero ua Bcex Apyrux oGbLeKTos.
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DopMrposaHe cbbekTa HeABIKUMOCTM HaqyMHaeTcn Noc-
Ne NOCTYNNEHWA 3a8BNeHUR NN NPeTEeH3UK XO3ANCTBYIOLEr?
cybbekTa unu rpaxaaHuHa Ha opopMmneHue npaea Ha 0bLekT.
Hanpumep, dopMyposaHre 3eMentHOro yqacTika HauyuHaerch
C COQTEETCTAYIOWMX ToNorpaduyecknx 1 reoaesnyeckux pa-
60T, ycTaHoBRNeHWs TPaHnL y4acTka M M3roOTOBNEHWA KajacT-
posoro nnaxa. Tonorpagpuyeckue paboTel OCYLLECTBNAIOT 32
nnavy Tonoreoaesuyeckue NpeanpuaTrs.

Mpouecc hopMUPOBAHUA MHEIX CBR3AHHLIX C 3emneil obbe-
TOB HEOBMKMMOCTY (30aHUA, COOPYXXEHWs, KBapTUPhI) OCYLIe-
CTBMAIOT NPOEKTHbIe MHBEHTapW3auuwoHHbie BI0pPOo, KOTopbe
W3roTaBnuBealoT 3eMensHEIE NacnopTa, NoaTaxHbIe nnaHbl U T4

DopMmuposaHue o6LeKTa HEABWXUMOCTW 3aKaH4MBaerch
dopmMupoBaHuemM cTaHAAPTHOND KAOACTPOBOro gena Ha Kax-
Abld 06LeKT,

Kapactp (dp. cadastre / cp. rpeuy. katastichon — nucT, pe-
ecTp) - peecTtp, copepxaliuii ceeneHus 0B oueHke ¥ CpeaHel
AO0X0AHOCTU 0GBEKTOB HEABWXWMOGTW, KOTOPAaR MCNoNb3yerch
ana ucyucnedws Hanoros. B 1999 r. 6eina npoM3seneHa kana-
CTpPOBas ougHKka BCex Kateropuii semens Poccuidckon dege-
paumm u npuHaT 3akoH PD «O rocynapcTBEHHOM 3eMEenstHoM
kapactpe» Ne 28-3 ot 02.01.2000 r.

Kapactp ocHoeaH Ha TONOrpacduHECKOW CLEeMKe rpaHul
YHacTKOB HeaBMKUMOA CODCTREHHOCTM, KOTOPbIM Npucsaysa:
107TCH Hapnexawme o6o3HaveHus. O4epTaHuA rpaHuvL, y4ac-
KOB 1 UX 0603HaYEHNA 0TOBPaXanTCA Ha KPYNHOMACLUTaGHsX
Kaprax, MHCTUTYT kanacTpa NPUMEHSIETCS B KOHTUHEHTaNEHON
Espone. O oTeyTcTBYeT B AHranm 1 CLUA,

B kapactpoBoe geno NoMelarTca BCS IOPUAVYECcKan WH-
dopmaumn 06 yuactke, AaHHLie O NpaBax ero BNAAensua,
nonk3osarens wiu apeHgaropa, Tonoreoaeanyeckue Marepi-
anel, AaHHLIe 06 uMyLecTEe M 00bEeKTaX HeABWKUMOCTH, KOTO-
pble HaxoaaTcs Ha yusacTtke, uHdhopMauus ob 06GpeMEHEHMAX it
CEepBUTYTaX, CBEAEHUs N0 CAeNKaM, 3anoram JaHHOro obuek-
La. HHd}Opmauuq 0 HapyweHuax 3eMenbHOro 3akoHoparenb-

TBa.

Mocne sasepwenun 270/ Npoueaypb! DGLEKTY HEABWX-
MOCTH NpucBavBaeTcs KaONacTROBLIA HOMEP, T.8. MPoMCcXoauT
yXe coBCTBEHHO perucTpauus.

MNocne perucTpauuy koMuTeT (YnpasneHme) perucTpauim
NPas aHanuavpyet 10PUMAMHECKYID CTOPOHY AOKYMEHTOB, T.e.
OCYLWLeCTEASET NOWCK Tak HasbiBaemoi «popmel TUTYNa».

Mocne npuHATHA pelueHvs 0 IPWOMMECKOM MOATREpKIe:
HUM Npaea nuua Ha o6vexkT uHdopMauma 0 aadHoM obsexte
2aHOCKUTCA B SeMeanbir'l KanacTp wni B KagacTp Heasuxu-
MOCTH,
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Hanpumep, B CankT-MNeTtepbypre cyllecTayeT KagacTp He-
pewxumocTi. CyTe ero B cneayowem. Cxema obbekTa HepBuM-
XMMOCTW HAHOCWTCA HA COOTBETCTBYIOLLYIO KAapTY, KOTOPan Cy-
WECTBYET KaKk B ANEKTPOHHOM, Tak U B BymaxHOM BuOe, ¥To
ynpowaeT niobyo nposepky MHpopMauuu ob atom obrekTe.

NoazemensHas e kHWra CaxkT-lNetepBypra npeacTasnser
coboii cucTemy cBeOeHuil 0 Npasax Bnafgenbla Ha 3eMensHbIi
y4acTok. OHa XpaHWTCA B BUAE KapTOTEKW U COCTOMT W3 He-
CKONbKWX PErMCTPOB: PErMCTP OCHOBHBIX NPAB, 1.6, BeLHbIX NpaB
Ha 06bEKT, pernaMeHTUpoBaHHbIX [PaXnaHCKUM Kogekcom PaQ;
PErMCTp apeHAabl; PErucTp CEepBUTYTOB; PErUCTP UNOTEK (T.e.
3anoroBsLIX onepauwii); pernctp oGpeMeHeHuid, B KOTOpLIN 3a-
NMCLIBAIOT TE WNK MHbIE 0OPEMEHEHMA, KPOME CEPBUTYTOB; pe-
TUCTP, Ky[a 3aHOCATCA OTMETKU O 3a8BNEHHBIX NPETEH3UAX Ha
3EMENbHBIA Y4ACTOK.

Nocne perncTtpaunv obbexkta HeasmxmmocTn KomuteT no
3EMENBHBEIM pecypcam WM 3emMNeycTPONCTBY W3raTasBIuBaET M
BbAaeT cobocTBEHHMUKY, NONL30BATENO WK apeHAATOPY 3emenb-
HOTO Y4acTKa CBMOETeNbCTBO.

8.2. OUEHKA HEBWKUMOCTH,
NPUHOCSLLIEN floXo[

Ha cToMmocTs HeOBUWXKUMOCT BNUAIOT paanuyHsie dakro-
psl, KOTOPLIE NOCTOSHHO MEHAIOTCH, NO3TOMY OLEeHKa HeaBu-
XMMOCTH NOCTOBEPHA TONbKO Ha ONpeaeneHHYIo aarty.

PEIHOYHAA CTOMMOCTE HEABUXUMOCTM OOLIYHO paccMaTpu-
BAETCA Kak OoTpaxeHwue Byayuimx 3KOHOMWHYECKUX YCNOBWIA, W
370 OCHOBaHO Ha CBWAOETENLCTEAX PbIHKA B KOHKPETHLIA MO-
MEHT BPEMEHI. BHeaanHsie nameHeHna B BuaHece n PbliHKax
HEABMXUMOCTIA MOIYT CUNLHO NOBAWATE HA CTOMMOCTL 0BBLEK-
T8 HEAABWKUMOCTH.

Mo BpeMeHK OUEHKa HEABWMXMMOCTA MOXET BbiTh TEKYLLEH,
PETPOCNEKTUBHOW U NEPCNEKTUEHOIA,

BONbWMHCTEO OUEHLUMKOB AENAl0OT OLEHKY Tekywed cTon-
MOCTH.

PerpocnekTueHan oueHka — aTo OLleHKa CTOMMOCTY Ha on-
pPeAeneHHYI0 AaTy B NPOLUIOM,

MNepcnexkTeHan OUEHKA HEABWKUMOCTI = 3T0 0GBIYHO OUEH-
Ka CTOMMOCTU B€ K KOHLY NNaHOBOro Nepuoaa CTpoMTENLCTEa
npeanpuaTki. NepecnekTuBHLIe OLEHKK CTOMMOCTU ANA Npoek-
THRYEMBIX NPEANPUATIUIA 4ACTO TReOYIOTCA Ha BPEeMA, KOraa OHK
o NNAHY AOCTUralT cTabunbHoro NoNoXeHUs.
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CyLuecTBYOT TP METOAa onpefeneHns CTOMMOCTH HelBH-
KUMOCTIA:

1) 3aTpaTHuIi,

2) cpaBHeHue Npoaax,

3) kanuTanusauna aoxoaa.

Ko MHorum npobnemam oueHKH NpUMEeHUMbl BCE TP METO-
Aa, HO ooMH unu BGonee MOryT MMeTb GONbLLUYIO BaXHOCTL B
KOHKPETHOM 3afaHuv. HanpuMep, MeTon 3aTpaTr MoxXeT BuiTs
NPUMEHUM MPW OLEHKE HEOBWXMMOCTW CO CTapbiMi 30aHWR-
MW, KOTOPLIE MMEIOT CYLUECTBEHHYIO HaKOMNEHHYIO aMopTH3a-
UWio M3-3a bU3udeckoro Madoca, (yHKLMOHANLHOrO ycTape-
BE&HWA 1 BHELWHEro yCTapBBElHHFI, KOTOpble prAHG OUEHWTL
MeToa cpasHeHns npoaax He moXeT GbiTe NPUMEHEH K Y3K0-
CneuvanManpoBaHHbIM BUOaM HEABUXKUMOCTU, MOCKONBKY WH-
dopmaumn ana cpaBHeHWa MoXeT He BbiTe. MeTop, KanuTanu-
3aUMK A0X0A0B PEeaKo UCAONL3YETCA A9 OLLeHKA HacTed AoMa,
3aHATLIX COBCTREHHUKOM, XOTR OH MOXET BbiTh MCNOMbL30BaH C
NoATBEPKAGHUAMW phiHka. Kanwtanuaauwa aoxopa o6biuHo
GuiBaeT HeHageXHa Ha PblHKE KOMMEPYECKOW WAv NPoMbil-
NEHHOI COBCTREHHOCTH, rae co6CTBEHHUKW NepebrsaloT Lery
uHeecTopos. MoaTtoMy, rge aTo TONbKO BO3MOXHO, OUEHLLMKA
NPUMEHRAINT NO KpaHern Mepe aga MeToaa.

CopepxaHue yka3aHHbIX METOAOB 3aKIO4AETCs B CNeayo-
Lem.

MeToq sarpar Gaaupyerca Ha npUHUMNE, HTO NOKynartens
00bI4HO He 3annaTuT 3a cOBCTBEHHOCTL DoNbLUe, Yem 3aTpats
Ha npuobpeTeHue (NOCTPOKY) aHaNorMYHOM COOCTBEHHOCTH
PaBHO3HayHOro Kawectsa. MO3TOMY OUEHKON PLIHOYHOM CTO-
WMOCTH ABNRETCA CyMMa CTOMMOCTH y4acTKa 3emM/n U CTOMMO-
CTW CTpoMTENsLCTBA NOACGHOrO 06LEKTa Ha AaTy oueHKu. 3ToT
NOOX0LA OCHOBAH HA MOHWUMAHWKM TOrO, YTO YHACTHUKW PLIHKG
COOTHOCAT CTOMMOCTL 11 M3aepxku. MNpu atom MeTogae CToMMOCTs
HEOBMKMMOCTM NONyYaeTcs nyTem A0BaBNeHMA UCHACNBHHOR
CTOMMOCTW 38MNK K TEKYLLIMM M3OEPMKKaM CTPOUTeNsCTBa no-
A0GHOro obkekTa (3nanna) 3a BLIMETOM aMopTU3auvi (M3HO-
ca). MeTon aaTpaT 0cOGEHHO NONE3eH B OUEHKE HOBBIX JAAHKT
33: éﬁbex‘roa HEOBMXWUMOCTW, KOTOPbLIE peanko NpoaaloTcA Ha

chonbaonanne MEeT0aa 3aTpart 4nfa onpeneneHus CToumo-
CTW HEeBXXUMOCTKH NoKa3aHo Ha puc. 21.

Mpumep. Onpeaenexue CTOMMOCTH NPUBATUSUPOBAHHOM
NPeanpuaTa metonom sarpar.

Mnowaas semensHoro ywacTka cocrasnser 4000 ka.m. Hop-
MarvBHas ueHa semnu - 35 py6. 3a 1 KB.M.
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Ltediee WOTOLBN MLOOWMXMETSH NLOOWWOLD BUHBUATadUD BWaXD L2 "OWd

BOOHEM 04aM
wolahh 2 #“ q1I0WHNHETRH
~awAdoos u UHHELE BH M1J0HHB8L3903
XFH9UaLEJONOUDE BEBdU HL20/MO19 WUWNSE
uoHnoH®Kd BHHANQ
MLDOWHOLD BXHANO i MLIOWHOLD BNHINQ
BIOHEN 0JaMQO WOLEhA 3 HHaXAdODD 01OHERL HLOOWHOLD BHHATIO
eifua oJoxhonid
0JoM0iASLI198L000 AWD
yHHEWWOU OY W BELD
qUaLHOdLO UHHEAHONO
yMHaNMAdooD auoou Youdau 8 0L3aW
EJ0HEH 0J3MQ0 uultagudu xHmoianK ‘Nemdalen YUHINADOOD OJOHEELI
AAHHITION BHHANID H1D0WHOLD EXHENQD

I9HHhMUDE BXHANO

I9HHKHU2E ENHENOD
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1. CroumocTe 3eMensHOro yy4actka — 35-4000 =
= 140 Tuic. pyb.

2. CTONMOCTb CTPOWTENLCTEA MMaBHOMD COOPYKEHKMS M0 Co-
cTaneHHoi cmete — 100 Telic. py6.

3. KocaeHHbie nafepxku BkNio4aloT B cebsa pacxoab! Ha KoH-
cyneTauuu, iopuaudeckoe obonyxusaHue, Ha O opMAeHHe
OOKYMEHTOB, CTPax0BaHve, pexiamy, 3KCnayaTaumi Coopyxe-
Hust 1 ap. CyMmma ux onpeaenseTcs pacyeTHO-aHanuTHYec-
KMM METOOO0M W NO pacyeTy cocTtasnseT 20% CTOMMOCTH CTRO-
WTENLCTEA FNaBHO0 COOPYXEHUWSA.

20-100:100=20 Tbic. pyb.

4. Mpubeink, KOTOPYIO NpeanonaraeT NONy4WTL NpPeanpy-
HUMETeNb Ha BNOXEHHbIWA KanuTan, onpenenseTcs pacyeTHo-
aHanuTuyeckum MeTogaom. NpeanpuHUMaTens MCXOAMT 3 HOp-
Mbl NPUBLINK Ha BNOXEeHHBbIR KanuTan 30%. 3a cymmy BnoxeH-
HOro kanuTana NPMHUMAETCH KanuTan, BAOXEHHLIA B 3eMenk-
HbIA Y4AaCTOK, B FMaBHOE COOpPYXeHWe W KOCBEHHbIe W3fepx-
k1,140 +100+20 = 260 TrIC. pYb.

MpyBbink paegHa 30-260:100=78 Tuic. pyo.

6. Manoc coopyxeHus npuHUMMaeTcs B pasamepe 5% cro-
MMOCTI CTpouTenscTea — 5-100:100= 5 Teic. py6.

7. CTOMMOCTBL rNaBHOro COOPYXEHWUSA € Y4eToM abuiero u3-
Hoca - 100+20+78-5 = 193 Thic. py6.

8. CroumocTs BCnomorarensHbiX 3AaHWIA 1 COoPYXeHWIl no
CMgTe cocraensiet 20 Tuic. py6. Manoc 5% — 5-20:100=1 Tuic.
PYyo.

CroumocTs ¢ yuetom mMaHoca — 20 — 1 = 19 Teic. py6.

9. PbiHOYHasi CTOMMOCTL NpaBa COGCTBEHHOCTM Ha Heask:
KUMOCTL~ 140+193+19 = 352 Teic. py6. CyTb MeTOAa cpas-
HEHUA NPOAEX 3aKNoYaeTcs B onpeaeneHu LeHsl, KOTopyKw
3annaTiT nokynaTtens 3a HEABWXMMOCTb aHanorM4HOMA Nones-
HOCTH, [IpKU OTCYTCTBMM HA PLIHKE TaKOW HEABMXVMMOCTH Me-
TOA CcpaBHeHWs npogax He npumeHseTtca. Meton cpasHe-
HAA Npopax noneaed, xkorna pag aHanorudHbix OGLEKTOR
HEOABHO NPOAABANCH WNKM B HACTOAUEE BPEMSA BLICTABNEH
Ha Npopaxy Ha puiHOK 06LEKTOB TWNa oueHwBaemon cob-
CTBEHHOCTH. Mcnonbaya aToT METod, OUEHLLWK NONy4aeT oT-
paxeHuie CToMMocTu, cpask ouet Abiid OBLEKT ¢ aHa-
NOTHHHOM HeABUXWMOCTBIO, HA3EIBAEMON «CPABHUMBIE Npo-
Aaxun», LieHsl NpOAaX HeaBMXKMMOCTH, KOTOPLIE, M0 MHEHUo
OueHWMKa, Hanbonee cpasHUMbI, LOMKHBI OTPa3vuTeL Npeaen,
B KOTOPOM OTpaXeHne CTOMMOCTH OUEHWBAeMOM HeaBuXM-
MOGTH MOXeT napars. Mcnons3oBaHWe METOAA CpPaBHEHWA
npoaax ans onpeneneHna CTOMMOCTA HEABUXUMOCTM NoKa-
3aHo Ha puc. 22,
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[Hemnmuue PHHKE HEABMMHMOCTH l rl-'lcc neAyeMbiil OTLEKT HORBRRHMOCTH |

i

CpapHEHHE HCCNBRYemoro Onpepenesne prHoHOR
Bunpnorue nogxoanumx {3 ony eicrn HEABHMHMOCTH | CTONMOCTH ofbBKTa
ofhOKTOD ANA CPRABHEHWA © SHENOTHYHBIMH OGWEKTAMK | | HEABHKHMOGTH

Puc. 22, Cxema onpenengHua CTOMMOCTH HEABKWMOCTH
METOAO0M CPaBHEHWUA NPOAAN

OueHWWK BLINMCNSET CTENEeHb CMOXHOGTA UM pasnuivua
MeXay oBLeKTOM M CpaBHUMBIMKM NPOAAXaMWU, paccMmarpuean
paanyHbLIe 3NEMEHTE! CPaBHEeHWA:

YCnoBus GUHaAHCUPOBAHWR;

YCNosun Nnpogaxu;

YCNOBUA PLIHKA]

pasMeLLeHue;

HUIMHECKYIO XapaKTepucTuKy;

SKOHOMWYECKYIO XapaKTepucTUKy;

MCNONBL30BaHWE;

HENBMCTBUTENbHLIE KOMMOHEHTLI CTOUMOCTH,

nepefaHHsLIe Npasa Ha HeBUXUMOCTL;

npasa coBCTBEHHOCTH Ha HEABMXKUMOCTb,

Llena o6vekra HeABUMKMMOCTW ONPEAENsETcA BLIrOOON OT
NPOA@KHLIX NpaB coBCTEBEHHOCTWM Ha HeaswxumocTb. Ocobo
AOX0AHLIE BUAOLI COGCTBEHHOCTM MOMYT NPOAABATLCA BMECTE C
CYWECTBYIOLWMI apeHaHbIMY A0roBopamMu. YYeT pasHub Mex-
AY PLIHOMHO 1 KOHTPAKTHOW apeHAHOI NNAToN NPy onpeaene-
HiAM CTOMMOCTI Ha3bIBAIOT KOPPEKTUPOBKOIA HA NPaBo COBCTBEH-
HOCTH, MicXOaHbBIM MOMEHTOM NpW KOPPEKTUPOBKE ABNAETCH
nonoXeHwWe, 4To NONHoe Npaso coGCTBEHHOCTY ONpeaenseTcs
NPU PLIHOYHOW ApeHaHO NMNaTe W AOCTYNHOM Tekyuem dun-
HaHCWPOBAHWK.

Ycnosusa pmHaHcupoBaHua caenki GbiBaloT PhtHOYHbIE W
HEPBIHOYHBIE, CTpeMneHme YHacTHUKOB CABNKW NONYYUTL MaK-
CManbHYIO BbIroay Bbi3biBAET pasHbie BapuadTsl A0roBOpOB,
MoryT GeiTe cneaylowve BapUanTsl PAcYeToR;

1) duHaHCHpoBaHME CAENKW KPEaUTOPOM, T.6. Npoaasew
BLINAAYMBAET NPOLEHTEI 38 KPEAWT, KOTOPLIE MOKyNaTenb-Aon-
XHUK TpEGYET ANA nonydeHws kpeauta. B aToM cnykae ans
KOPPEKTUPOBKW M3 NPOAAXHON LIEHEI BBIMUTAIOT CYMMY NPOoLLeH=-
T08;

2) duHaHcupoBaHKe COenkW npoaasBuoM, T.e. Npoaasel,
NPeAOCTaABNAET NOKYNATeNo UNoTEeYHbLIA kpeawT, [na Koppexk-
TMPOBKK TaKMX YCNOBKWIA MOXHO NMPUMEHWTE AUCKOHTUPOBaHWE
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AEHEXHBIX MOTOKOB UNOTEYHOro KPeauTa (MocTOsSHHbLIX naare-
MEI W LapoBOoro nnarexa) Npu PhIHOYHOW HOPME MPOLIEHTOB.

KoppekTupoBKka Ha YCMOBMA NPOSANU OTPaXAET HETUNKY-
Hble ONd pbiHKa OTHOLIEHWS MeX[y NpoaasBLOM W Nnokynate-
nem. lMpogaxa moxeT NPOM3ONTA NO LieHe HWXe PbIHOYHON,
ec/iM NpoaasLy HeoBXxoAUMMO CPOYHO NPOaaTh COBCTBEHHOCTL
W Ecnu Mexay YYacTHUKAMK COSNKW CYLLIECTBYET CemMeliHan unn
AenoBas cBA3bL, M N0 UEHEe BbilUe PLIHOYHOW, ECNKn NoKynaTteno
HeobxoauMo CpOMYHO KynNTh GOBCTBEHHOCTD.

CocrosHue pbIHKa — 3T0 M3MEHEHWe PhIHOYHBIX YCNOBHIA
KYNK-npoaaxv Bo BpemMeHn. Ha coctoaHue poiHKa BAURAIOT MH-
$hnauus u gednauun, K3MEHEHWA B CNPOCE U NPeaoXeHH,
B HanoroobnoxeHnn 1 7.4, BenuuuHa kKOppekTMpOBKW onpeae-
NAETCA M3 aHanuaa Npoaax 0bbLEeKTOB C NOCTOAHHbLIMIA GUIN-
HECKMMMW 1 GKOHOMWYECKUMMW XapaKTepucTUKam Ha OOHOM 1
TOM e pbIHKE.

MNop, paamelleHUeM NOHWMAETCA MECTOPACMON0XKEHWE AaH-
HOrO 0OBEKTa HeaBKMKUMOCTW. BenmynHa KOpPeKTUpPOBKK on-
penenserTca M3 aHanvuaa Npoaax aHanorm4Hbix 06 LEKTOB B pas-
HbIX MECTaX, CNeA0BaTENIbHO, OHA OTPaXaeT rnasHbIM 06pazoM
PasHULy B CTOMMOCTH 38MAKM ANA AaHHLIX 0DBEKTOB.

Duanveckan xapakTepMcTuka o6beKTa HeaBWKUMOCTH
BKnoYaeT B ceba pasMepsl, KOHCTPYKTUBHLIE SNEMEHTBI, Kaje-
c'ng Marepuanos, U3HOC, BHELLHWA BUL, COCTORAHWE OKPYXaio-
wen cpeabl M ap. Koppektuposka Ha uanyeckKkne Xxapakrepu-
CTUKW TpebyeT 06CyXNeHWA KaKA0r0 MOMEHTA PasnnHus.

IKoHOMMYECKan XapaKTepMcTika obbeKTa HeaBHXMMO-
CTW BKNIOYaeT 8 cebs Tekylre pacxoasl, Ka4ecTso ynpasne-
HWS, YCNOBWS M CPOKKW apEHbl, BENWNYAHY YMCTON NPUDBLK Wi
Aaoxopna u T.n. JlaHHoe cpasHeHWe OTHOCUTCA TONLKO K 00LekTy
HEABUXKMMOCTH, NMPUHOCALLER noxo4.

Mpu onpeaeneHnn BO3MOXHONO MENONL30BaHKA 00BEKTA
QUeHKW nocne ero NPoaaxXu UCXOAAT U3 HOPM MECTHOMD 30HK-
PoBaHuA. Henban cpaeHuMBaTh ABa oB6bekTa HeaBMXMMOCTH,
OfH M3 KOTOPLIX NOCNE NPOAAXW MOXET BbiTh MCMONbLI0BaH
He TaK, kak 06beKkT OUEeHKW, HanpuMep, BMECTO pecTopaxa Gy-
AET DYHKUMOHWPOBaTL MarasmH.

HepeficteurensHbie KOMNOHEHTL! CTOMMOCTH — 3TO KOM-
NOHEHTLI CTOMMOCTH, HE CBA3AHHLIE C HEABMXMMOCTLIO, Ha-
NpUMep, ons rocTUHWUL, PECTOPaHOB, MarasuHoB 310 Gyner cTo-
WMOCTL obopynosavia, mebenu, npubopos, nocyasl 1 ap. Mpu
CPasHeHWW 3aTM HEeQeNCTBUTENBHLIE KOMMNOHEHTH CTOMMOCTH
BEIOSNSAOTCA OTAENBHO 0T 00bLEKTa HEABMXMMOGCTH.

Janee npuMeEHNIOTCH CTOMMOCTHBIE KOPDEKTUPOBKIA AW KOp-
PEKTUPOBKW B NPOLEHTAX K UEHE NPOogaX Kaxaoi CPaBHUMOMR
HEABMIMOCTH, BKAIOHAA PACCMOTREHWE HacTen HeABVXUMOCTH.
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Tabnuuya 16
WcxoaMelie AaHHbIe

OBuekT CpaBHuMbie Npoaaxq

Nokasarenwu

OUeHKW Ne 1 Ne 2
Uena npopaxum marasuna (Gea
croumocTv meGenu u obopy- - 80 150
AOBAHMR), TiC. pPyb.
Mepenava npasa Monxoe MNonHoe Nonxoe
Ha coBCTBEHHOCTL BrafeHwe BnageHve Brnagedue
YenosuA UHAHCMPOBAHWA  PuiHOYHBIE PhIHOYMBIE PBIHOYHBIE
Yenosun npoaaxu PoiHouHbIe  PbiHOYHbIE PhiHONHbIE
CocrosHue poivka (Bpems) 6 mecsues 9 mecsues 12 wmecaues
loposoi ypoBeHs MHGAALMIA - + 20% + 20%
(+ noBLILIEHWE; — CHUKEHWE)
Mectopacnonoxexue » » »
Du3nYeckan xapaKTePUCTHKA:
nowank, K8, M 600 300 500
K3YECTBO MaTepuana » ® #
SkoHoMUYECKAR
XapaKTepucTHra:
yposens pexHTaBensHOCTH - 6 8

(nprbeine oT peanwuaaumm To-
gapoe 8 % x Tosapoo6GopoTy)
CrommocTs meGenu, Teic. py6. 80 = =

PacyeT CToMMOCTI HeaBUXMMOCTW NpuBaaeH B Tabn. 17.
Koppexmipoaiu ueH Npopax cpasHUMOiA HEABLOKMOCTI Aena-
I0TCA NOTOMY, YTO LIEH!I NPOAAXK 62 WIBECTHDI, 8 CTOMMOCTL OLIEH!-
BAEMOIA HENBVHKMMOCTW HE M3BecTHa. C NOMOLLLIO 3TOM NpoLeayps!
CPaBHEHWA OLEHLLIMK PACCHMTLIBAST CTOMMOCTL, ONPEAEneHHYIo B
naeHTMMKaLMM NPOBNEMBI, KaK CTOMMOCTL Ha ONPEENEHHYI0 JATY.
Janubie TMNa KoadPULMEHTOB [OX0AA M CTABOK AOX0AA MOTYT TaK-
¥e Bbmb NoMydeHb! C NOMOLLLIO aHanW3a cpasHeHus npopax. B
NOAXOAE CPABHEHUA NPOAAK OUEHUIAKM PACCMATPUBAIOT 3T AAH-
HblE, HO HE OTHOCHTCH! K HUM KaK K 3NeMeHTaMm CpaBHeHus, Iv
[3HHLIE NPUMEHAIOTCA B METOAE KanuTanu3alumm AoXoaa.
V3aUMA O0X00a — 3T0 NpeobpaszosaH e OXMAeMbIX B
Gyaywiem noxon0e B €OMHOBPEMEHHO NOMyHaemMylo B HAcToALEe
BPEMA CTOMMOCTb, T.€. NPEeBpaLLeHe [OXO[0B B Kanuran.
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Ta6auua 17

PacueTt pbIHO4HOK CTOMMOCTM MarasWHa
METOLOM CPaBHEHWN MPoaaKH

O6BeKT CpasHumbie Npoaaxt
Mokazarenu
OLIEHEM Ne 1 ] Ne 2
Koppextuposka (6-9)20 _ co 6120
N0 COCTORHMIO PbiHKa 12 12
+ 100% + 20%
no nnowaam (600/300x  (600/500x
x100-100) x100-100)
N0 YPOBHIO peHTaGensHoCTH 6-6=0 8-6=2%
CroppexTMpoBaHHan LieHa, 80 + (-5+ 150+(-10+
e, Y6, i +100)-80: +20+2)/150
:100)=156 :100) =168
MpunsTas
CKOPPEKTUPOBAHHAS LeHa
(HanBonbiwan, Teic. py6.) 168
CroumocTe mebenu 1
060pynoBaHua, Teic. py6. 80
PeiHoWHas ctoumocTs 168+80=
mMarasmHa, Teic. pyb. =248

MeTon kanuTanuaawwm aoxoaa — aTo METOA Npeobpasosatiss
BENWYMHBI YMCTOro AOXONA B OLEHKY Tekyllieil CTOMMOCTU.

OCHOBHBIM NPUHLMNOM METOAA KanUTanuaalyn [oxXona Sani-
ETCA MNPUHLIAN OXAOAHVA, T.2. PIHOYHaN CTOMMOCTL ONPEaenneTcs
KaK CYILECTBYIOLLAA B HACTOALLIEE BPEMA CTOMMOCTL NPas Ha ot
Aaembie B Byaywem aoxoas!.

Kanuranuaaumn [oxXonos nNpenycMaTpvBaeT pacueT TeKyweih
CTOMMOCTI ByayiLix (PUHAHCOBLIX BLINOM, KOTOPbIe COBCTBEHHUK
MOXET MONYYUTL OT 0BbeKTa HeaBUNMMOCTI.

COBLIE BhIrOOb! COCTOAT M3 NOTOKAa NEPUOOUHECcis nony-
“aeMOoro noxona Ha NPOTFXKEHWM OXWOAEMOro CpoKa BnafeHus
OGBEKTOM MMYLLIECTBA 1 BLIPYHKIA OT NPOAaXM (AN Nnepeaayi) npa-
Ba cOBCTBEHHOCTM HA HEABVKMMOCTS.

AHaHCOBLIE BbIMOObl MOMYT BKNIOYaThL B cebA Banoson A0X04,
HICTBIA DOX0A, (T.€. PasHMLYY MEXAY NPOrHOSUPYEMBIMU NO PhIHON-
HbIM CTaBKaM apeHOHbIMKM NNaTexXamiu W TeKYLLMMIK [OX0AaMM)
v ap.
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B cnyyae oueHk NONHLIX Npas coBCTBEHHOCTW Ang pacyera
fynyiuei BIpYHKIA OT NPOAAXM HEOBMNMAMOCTA MCNONL3YIOT LIEHY
NEPENpoaKM 06BLEKTa HEABUAMOCTA B Lenom. STa LeHa onpe-
fenseTca Byaoyuwieid CTOMMOCTRIO 3EMAN, CTEMNEHBIO USHOCA 3aHWA
¥ COOPYXEHWIA, M3AEPXKAMW HA COBEPLUEHWE CAENKW Mo Npogaxe
obbexTa. Mpy oueHKe CTOMMOCTU CODCTBEHHOMO KanwuTana WHBEC-
TOpa M3 LieHbl NPOAAXK BCEro 06LeKTa BaIUVTAIOT OCTATOK A0Nra no
MNOTE4HOMY KPEeOMTY.

B oueHKe HeaBrHMMOCTA MCNONL3YIOT ABe OCHOBHbIE NpoLieay-
pel NpUBeaeHA ByayLLyX AOXOA0B K VX TeKYLEel CTOMMOCTH: C MC-
nons3oeaHvem koaduumeHTa KanuTan3auin 1 CTaBku JMCKoHTa.

KospduumeHT KanuTanuaaumm NPUMEHAETCA K I0X0AaM 04
Horo ropa. O6wI4HO 3TO NepBLIA NPOrHO3HLIA rod, Pacyer ctoumoc-
T NponasoauTCcs No hopmyne

K= LS wm K= KL
l+n 14n"

rae K - texywias CTOMMOCTbL (T.e. CTOMMOCTb B HacToflliee Bpe-
M), py6. =
K = noxom, oxupaemsiii K KOHUy t roga (=1 rog), py6.;
N - Ccraska AWCKOHTa (HOpMa [AOXOOHOCTW WNW NPOLEHTHAR
cYaeKka), AoNW eanHWLEI.

BenuyuHa ( ) npencTaenaet coboi koadGUUMEHT Ka-
nuTannaauum, uhﬁ Qoaq‘.:cbnumeﬂr AWNCKOHTA.

Mpumep. Mpu oxunaaemom Yepea rog aoxoae 120 Tsic. py6.
i Hopme poxonHocTk 20% Tekyllas cTtoMMocTb obwekta He-
ABWXMMOCTY COCTABUT

_ 120
1+0,2

Mpw atom koaddumumenT kanvTanuaaummn (koadduumneHT
[MCKOHTA) paBeH:

= 100 Toic,pyb.

= 0,8333.
1+0,2

Mpumep. MNpu oxupaemom vepea rog goxoge 50 Teic. pyb.
npY BNOXEHWW KanuTana B 3eMnio npu HopMe goxoaHoctu 10%
naoxone 150 Teic. pyG. Nnpu BNoXeHUy kanuTana 8 3aaHue npu
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Hopme goxoaHocTv 50% Tekyllas cTOMMOCTe O6LeKTa Hegeu-
KUMOCTHW, T.€. NPEANPUATHR B LENOM, COCTABUT:
KoadhduUMeHT KanuTanuaauum ans semnm (R) —

1 .
1+01°

Ko PUUMEHT KanuTanuaaumm ana aganva (R,) -

i
=———=0,6667,
= 0,5

Tekylasi CTOMMOCTE 00beKkTa HeaBUKMMOCTH —
K =50-0,9091 + 150 - 0,6667 = 145,45 ThIC. py6.

KoadduumeHT KannTanuaaumm Nn6o HeNOCPeacTBEHHO Bul-
BOAWTCA NO NPOAAXam ConocTaBnsemMbix 06LEKTOB Kak OTHO-
LEHWe rofoBoro AOX0AA K UeHe npoaaxi (Npamas Kanuran-
3auva), nMbo paccHUTLIBAETCA MCXOAA M3 OXUOAEMON CTaBkW
MePUOAMMECKOro [0X0Aa Ha KanuTan v 3anasaemblX YCnosui
BO3MELLEHWA WHBECTULWIA (KanuTanuaauus oTaavei).

CraBka QUCKOHTa MCNONBL3YETCH ANA NOCTPOEHWA MOAen
AWCKOHTMPOBAHHEIX AEHEXHbLIX NOTOKOB. NpK 3TOM K Texyuleh
GTOMMOCTH NPUBOAATCH NEPUOAMYECKHME A0X00bl KaXOO0ro npo-
FTHO3HOrO rofa, a TakXKe rMNOTETUYECKAR BLIPYYKa OT NPOAaXH.

Mopaens auckoHTHPOBaHHBIX AEHEXHBIX MOTOKOB MMEET B

TR R R
a+mt aem? q+m®  q+m

rae K — TeKywas CToMMocTb pyb.;
K = AOXOA, OMMOAEMbIA K KOHUY t roaa, py6.;
n — CTaBka AMCKOHTA, A0NW eAMHWLbI;
t = thakTop BpemeHu (4ncno ner);
1,2,3...— nopankoswil HoMep roaa.

Mpumep. Mpu oxunaemom vepes 5 ner noxone 250 Tsic.
PY6. 1 Hopme poxoaHocTH 20% TeKyWwas CTOMMOCTL 06bekTa
HEABMXHMMOCTH COCTaBMT:

250 250
(1+02)° 248832
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Mpwu 3TOM TEeKYLAR CTOUMOCTL 06BeKTa HeABUKUMOCTI NO

rofaM COCTaBWT: 250
KOHel nepBoro rona = 208,33 Thic. pyb.;

1402
250
koHeu BToporo ropa ——— =17361 Taic py6.;
(1+0,2)"
250
KOHEL TpeTbero roaa — = 144,68 Teic py6.;
(1+02)
250
KoHewy yeTeepToro roga —— = 120,56 Thic py6,;
a+02)°
250
KoHew natoro roga ——— = 100,47 Teic pyo.
(1+02)°

Meton kanuTanusauwm goxoda Takke Tpebyer LWMPOKOro
H3yyeHWR peiHka. MccnepoBaHue v aHanua AadHbIX AN aToro
METOAa NPOBOAATCH Ha (OHEe CBA3W CNpoca W NPeanoXeHus,
AaOWeR MHGOPMaUMIO O TEHAEBHLMAX B PEIHOMHBIX OXUAAHUAX.
Hanpumep, MHBECTOP, XenaloulMi BNOXWUTL AeHbMM B MHOMO-
KBAPTUPHBIA AOM, OXWOAET KaK BO3BPAaTA BNOXEHHbLIX CPEACTS,
TaK U Nony4yeHUAa NpUeMnemoro aoxoaa. YpoBseHb A0xX0A0a, He-
ofXoMMOro Ana NpUBnevYeHus WHBECTULUM, ecTb (GYHKUMR
pucka, BHyTPEHHE npucylwlero HepswxumocTh. Bonee Toro,
yposeHb noxoaa, TpebyemMblii MHBECTOPaMW, MEHAEBTCH BMECTe
C USMEHEHWAMI Ha pbiHKE OeHer U M3IMEeHEHWAMW 00X0A08,
npegnaraemMbix Kak anbTepHaTUBHbIE BO3MOXHOCTH MHBECTU-
poBsaHus.

8.3. IMOTEKA

Wnorexa (rp. hypotheke — 3anor, 3aknag) npeacTasnaer
co6oit 3an0r HEABUKUMOCTU ANA 0BecreYeHns AeHeXHOro Tpe-
boranun kpepwuTOpa-sanorofepkaTens K QOMKHWKY (3anoro-
parenio).

CywecTteyer 1 apyroe noHatue unotekn. Mnoreka - ato
KPeAMT, NONy4eHHbLIN NOA 3anor HeaBKMKUMocTi. B Hallei cTpa-
He NOPAAO0K OCYLLECTBNEHUA UNOTEKW perynmpyerca 3akoHom
P® «06 unoteke (3anore HeasuxuMocTu)» o1 16 miona 1998 T,
Ne 102-D3. Mopapgok MNOTEKK cyAHA UNKU CTPOSLLEracs cyaHa
perynupyetcs Kogexkcom Toprosoro Mopennasaxus Poceuiic-
kol Pepepauyn (ctatem 374-387), yTBEPKASHHLIM 3aKOHOM
P® ot 30 anpena 1999 r. Ne 81-D3.
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MNepena4a NPeanpUATHA B MNOTEKY A0NYCKAETCH NPW Hanu:
YU cornacus coBCTEEHHWMKA MMYLLIECTRE, OTHOCALLIEroca K Npes-
MPUATUIO, WK YNONHOMO4YEHHOMO MM opraHa. Mnorekoi npea-
NPUATUA MOXET BbiTe 06ecne4YeHo oB6A3aTensCcTB0, CyMMa Ko-
TOPOro COCTaBNAET HE MEHEEe NONOBWHLI CTOMMOCTH MMYLe-
CTBa, OTHOCAWErocs K npeanpuaTuio. MnoTekol npeanpuatis
oBecneyrBaercs AeHexHoe 06A3aTenscTBO, NoANeXallee uec-
NONHEeHWIo He paHee Yem Yepes rof Nocne 3aKnioYeHus aoro-
Bopa 06 unoTeke.

Bea paspeleHys 3anoroaepaTens 3anoroaarens He Bnpa-
BE nepegaearts UMYLLECTBO, OTHOCALLEECH K NPeanpuaTiio, B
3anor, CoBeplaTh CAENKKW, HanpasneHHsLIe Ha OTYYKOEHWE He-
ABMXMOrQ MMYLLIECTBA, OTHOCALLErocs K NPEANPUATHIO, EChn
WHOE He YyCTaHOBNEHO A0roBopoM 06 unoTeke.

B npouecce unoTe4Horo KpeanToBaHuA BAXHO aHanualpo-
BaTb COCTORHME WM 3P PEKTUBHOCTE MCNONL30BaHWA rgﬁ:lwm
Takoi aHanua NPOBOAMTCS Kak TPAAMLMOHHEIM CNOCODOM, Tak
U € ucnonb3oesaHWem GpUHAHCOBLIX KoadhdULMEHTOB.

B vnote4Ho-uHBECTUUMOHHOM aHanuae BeayLuylo ponk ur-
paioT KoahGULUMEeHT MNOTEYHOR 3a00/MKEHHOCTH W UMOTEYHas
NOCTOAHHAA.

Koadpuumenr unoreuHoi 3afom«eHHOCTH NOKa3biBaeT
BOMNO MNOTEYHOro AoNra (T.e. 3aeMHbLIX CpeacTa) B 06LeR cTo-
WMMOCTI HEABIDKUMOCTHA.

K, =2.100,
K

rae K, - koadpMUMeHT WNOTEYHON 3aA0/KEeHHOCTH, %;
M = cymma wnoteqHoro kpeawta, pyb.;
K - o6wan cTOMMOCTb HEABHMKUMOCTH, Pyo.

Yem sbile 3HaueHme naHHoro koadduUMeHTa, TeM Bile
A0NA 3aeMHbIX CPeACTB W, CNEeOnOBATENbHO, HUXEe A0NS cob-
CTBEHHbIX CPeacTe MHBECTOpa B ¢WMHAHCMPOBAHWMKM CAENKM C
HEABMXMMOCTIO.

C noanyum sanoropep:xarens (1.e. kpeautopa) Gonee sui-
COKMIA KoA(hDUUMEHT MNOTEHHON 3a00/MKEHHOCTH O3Havaer
Gonee BbICOKyYIO CTeneHb pyucka HapyLLUEHWA 3aeMLLIMKOM CBOMX
OBR3ATENLCTE W NMWEHWS ero NPasa BLIKYNa 3aN0KEHHO He-
ABMXUMOCTH, BaHkn YCTaHaenuveawT OanﬂEﬂEHHHﬁ BEpXHHﬁ
npenen pavHoro Koadopuumenta (0GbitHO He Gonee 70-75%
CMETbI MW CTOMMOC T NOKYMKK).

HI‘ID'I‘GHHGH NOCTOAHHAA — NPOUEHTHOE OTHOLUEHWE exe-
roAHBIX Nnarexen no oGeNYKUBAHWIO NONTA K OCHOBHOI CyMMe
MNOTEYHOro KpeaurTa
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I,

rae M,= wnoteyHan nocTosHHan, %:;
A - ronosan cymma nnatexei no obenyxkueanmio aonra, pyb.;
W — ocHoBHaa cymma MNOTEYHOro Kpeauta, pyo.

dna Toro 4ToBel MNOTEYHBIA KpeauT BN NONHOCTLIO Nora-
WeH, MNoTe4YHas NOCTOAHHAA A0MKHA ObiTh Bbile HOMUHANL-
HOM CTaeku npoueHTa 3a Kpeaut. [pesbilieHne UNoTeyHoN
NOCTORHHOWM HaA NPOLEHTHOW CTaBkow obecneyvwsaet swinnaty
OCHOBHOWM cymMMmbl kpeawTa. Ecnu xe vnoTeyHan nocToAHHas
PaBHa NPOLEHTHOI CTaBKe, TO NOralleHue nepeBoHaYansHon
CYMMbI KpeauTa NPOU3oKAET «LapOoBLIM» NNATEXOM.

KOFAEI *e unoTeNHas NnocToAHHan MexHblue pasmepa npo-
UEHTHOM CTaBKW, TO BbINAATLI MO KPEOWUTY HE NOKPOKOT Aaxe
NPOUEHTL! NO HeMmy. B 3TOM cny4ae HeBbInNayeHHan 4acTk NPo-
ueHToB ByneT HakanNMBaTLCH BMECTE C OCHOBHOR CYMMOiR UNo-
TEYHOrQ Aonra v ero ocTaTok Byaer pacTu.

[Loroeop 06 unoTeke 3aknio4aeTcs B Buae 3aknanHoii. 3ak-
nagHas aomkHa BbiTe HOTapPUansHO YAOCTOBEPEHAa W NOANEXWUT
rocyaapcTeeHHon pernctpaumn. forosop 06 unoteke BcTyna-
€T B CUNY C MOMEHTA pPerucTpauuM 3aknagHoi.

Kpeauts! nop, 3aanor HEABMXUMOCTH BLIAAIOT CNeLuanian-
poBaHHbie MNOTeYHble GaHku, K AEATENLHOCTHM KOTOPBIX
NPEALABNAIOTCA NOBbILLEHHbIE TpeGoBaHus.

HMnoTeka He QonycKaeTca B OTHOLIEHUM:

HAcTW 3eMenkLHOro y4acTka, KoTopan ¢ y4eToMm ee pasmepa
He MoxeT GbiTb McnonNb3oBaHa B Ka4YecTee CaMOCTOATENbHOro
y4acTKa ¢ coBNIOAeHWEM Ha3HAYeHWs 3emMentb COOTBeTCTBRYIO-
el kaTeropum;

HUNbIX KOMHAT, COCTABNAIOLUMX HacTb AOMa AW KBAPTUPbI
colCTBEHHMKA 3TOro AOMa WAW KBapTUPL!;

NpeanpuUaTHs, B OTHOLLIEHWK KOTOpOro Bo36yX/aeHo Aenc o
BaHkporcTEe NMBO NPUHATO PeleHWe O NUKBUAAUMKU Unu pe-
OpraHMaaumu,

MpeanpuaTie B KAYECTBE NPEAMETa WMOTEKU PAcCMaTpPM-
BAETCH KAk eavHbIiA UMYLLECTBEHHLIA komnnekc. B cocTas 3a-
NOXEHHOMD UMYLLIECTBA Takoro NPeanpuaTHA BXOAAT BCE NpU-
Hagnexate eMy Kax I0puanHeckomy niuy Ha npase cobeTseH-
HOCTW MNW NONHOTO XO3AWNCTBEHHOro BEAEHUA MaTepuanbHbie
M HEMaTepuanbHeIe aKTUBLI, B TOM YUCne 30aHWA, COOPYXeHUs,
obopynosaHue, MHBEHTAPL, ChIPLE, NOTOBAA NPOAYKUMA, npa-
8a, TReboBaHMA, NATeHTL! U APYrvMe UCKIIOHYUTENBHBIE NPaBa, a
TAKKE A0NMM 1 NONYYEHHBLIE A0X0ALI NpeanpuaTua. Jorosop o
3anore NPeanpUATUA MOMET PacnpoCTPaHATLCA Kak Ha Bce
aKTUBBI NPEANPUATAR, TaK U HA 4aCTb aKTUBOB.

367

=2 100,
u



B cTpaHax c pa3BuToi PbIHOYHOA 3KOHOMMKOA UNOTEKa Kak
BW/J KpeaWTa CyLUecTBYeT B Cnenytowmnx hpopmMax: npyxuHHas,
ponnoeepHas, ¢ BLINNATON TONLKO OAHWX NPOLEHTOB, ¢ obpar-
HBIM 8HHYWTETOM, G MepecMaTpUBaeMoy CTaBKOM, C Y4aCTHEM
B NpUpoCTe CTOMMOCTH.

Wnoreka «npyxuHHaa» npencrasnfeT coBon Kpeaur,
npeaycmaTpMealolMii OCYULIECTBNEHMe PaBHOBENNUKMX Nepi-
OOMYEcKUX NNaTexen B CHET NoraweHna OCHOBHOM CYMMBI, a
TaloKe NPOLEHTHLIX BBINAAT, COOTBETCTBEHHO C KaXabiM nepk-
ONOM CyMMapHbIiA NRaTex cHkaeTca, "TIpYXuHHAA" unoteka
NPeacTasnaeT caMoaMopPTHINPYIOLMIACA MNOTEYHbLIA KpeauT,

TepMWH «NpyKMHHaA» 03HA4YaeT aHanoruio ¢ AeRCTBHUEM Npy-
XMHBI, Yem cunkHee (Gonklue) ee pacTarMBaellb, TEM MeHsle
ee MOXHO pacTaHyTh.

Mnoreka ponnoeepHasn (aHrn. rollover) — MNOTE4HbINA Kpe-
[MT, NPX KOTOPOM CPOK KpeauTta AenvTca Ha BpeMeHHkIe oT-
peakn (3 unu 6 MecsLer), M ANA KaXO0ro U3 HUX C yyeTtoM
KOHBIOHKTYPEI! phiHKa YCTaHABNMBAETCA CBOS NPOLIEHTHAs CTas-
ka. Takum oBpa3om, PONNOBEPHLIA KPEegUT — 3TO KPeguT ¢
Nnasaiolleid NPOoUeHTHOW CTaBKOd. DTUM OH OTAWMYAETCR 0T
Kpegura ¢ pMKCUPOBaHHOA NPOLEHTHOW CTaBKOW («nNpyxiH-
HOW» MNoTeku).

Wnorexa c esinnaroii TONLKO OAHKMX MNPOLEHTOB — slia-
poBas» unoTeka, NpeaycMaTpMBaOLWan Nepruoauyeckue Bean-
NaThbl TONLKO NPOLUEHTOB. TEPMMH umaggaaﬂ» Q3Havaer aHano-
r1i0, HanpumMep, © KataHuem cHexka. Kataem ManeHbKuit cHe-
KOK NO CHEery, 1 OH NPeBpaLLAeTCs B CHEXHbIN KOM (Lwap). HYem
Gonbwe kataem, Tem Gonbwe pasmep atoro wapa. sliapo-
BOW» NnaTex 03Ha4vaeT KPYNHbLIA UTOroBbLIA NnaTexX no Kpeaur-
HOMY nonry. B TeyeHue HECKONBKWX NEPBLIX MECHLLES WAK neT
OCHOBHanA CyMma [00ra unu He norawaeTcs, Uny norawaercy
TONbKO Manas ee 4acTb. 3atem HACTyNaeT CPOK BLINJIATE Bre-
ro ocravka. Bnagenbub! HeBMXUMOCTH 0DbIMHO CTapPaloTCA 3a-
PaHee norosopuTLEH O HOBOM KpeauTe G Tem, 4To0b npu Ha-
CTYN/I@HU CpOKa «LIApOBOro» nnarexa He NULIWTLCA CBOe
HeaBUXUMOCTI 13-3a HecobnwaeHun CBOMX DBA3aTENLCTs.

Wnorexa c o6paTHbim aHHyuTeToM — drHaHCOBOE corna-
wieHue, cornacHo KOTOPOMY KPEQUTOR NPOM3BOaMT Nepuoau-
Yeckue Bbinnarsl 3aeMuuky. OcTaTtok OCHOBHON CyMMBI Kpeau-
Ta yBenuyueaeTca Ha BENUYMHY NEPUOANYECKMX BRINAAT W BCEA
CYMMBI HakannueaeMb!X NPOLEHTOS.

Wnoveka ¢ nepecmarpueaemoli cTaskoi — BUA ponno-
BEPHOro WNoTevHoro KpeauTa, craska npoueHTa no KoTopomy
KOppekTupyeTca ¢ yueTom npeobnanalowmnx peHOYHbIX CTaBoK
Hepes pukcupoBaHHLIe UHTEPBANLI BPEMEHM.

NoTeKa ¢ y4eToMm B NPUPOCTE CTOMMOCTH — MNOTENHbI
KPEauT, no KoTopomy KpeguTop y4acTeyeT 8 NpupocTe Cro-
MMOCTI HEABUXMMOCTHA.
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8.4. APEHA YYACTKA NIECHOTO ®OH[IA

NoctanoeneHuem MNpasuTenscrea PO ot 24 mapra 1996 r.
Ne 345 yreepxpaeHo Hosoe fMonoxeHue 06 apeHge y4acTkoB
necHoro oHpa.

ApeHpopatenem ABNAETCA NEcxo3 denepansHOro opraHa
yNpaBneHua NecHbIX X03ANCTE. ApeHaartopoM — rpaxkaaHiH unn
X03AUCTBYIOWMIA CyBBbekT, nonkayiowweca necom. Cpok apeH-
asi - ot 1 go 49 net. Beikyn 1 cybapeHaa apeHfoBaHHbIX y4a-
CTKOB 3anpelueHsl. Y4acTku necHoro doHfga nepenalnTes B
apeHay AnA OcyLWEecTBNeHWA Cnenyiowux BMAoB NecononsL3o-
BaHWA:

3aroTOBKW APEeBeCcuHbI;

3aroToBKK HKUBULLLI,

3aroTOBKM BTOPUU4HLIX NECHBLIX PEcypcos (kopsl, GepecTsl,
HOBOTOAHMX EN0K, ENOYHLIX Nan 1 ap.);

noBoYHOro NecononL3InBaHMA (CeHOKOLWWEeHWe, nacTeba cKo-
Ta, p?amemeuue ynses, cbop arod, rpu6os, Opexos, Mxa
nr.n.);

ANA HYX[, OXOTHUYLEIO X03RNCTEA;

AN KYNLTYPHO-0300POBUTENLHBIX, TYPUCTCKMX U CNOPTUB-
HbIX Liener, :

Mpukasom pykosoauTena DegepantHoi CnyxBbl NECHOrO
xo3nicTea Poccum ot 1 anpens 1999 r. Ne 74 yreepxaeH MNe-
Pe4eHb NONONHUTENLHBLIX BUAOB NOBOYHOro Necononb30BaHus
8 necHom chonae Poccuiickoin Depepaumm.

Yyactky necHoro coHaa NPeAoCTABNAIOTCA B apeHay Ha
OCHOBaHMM PELUEHWIA OPraHoB rocyAapCTEEHHON BNacTh CybDbek-
ToB Poccuirckoid Denepaumi, NpUHMMaeMsIX No npeactasne-
HIIO TEppUTOpUAnLHLIX OpraHos deaepansHoro opraHa ynpas-
NEHWA NECHBLIM XO3RNCTBOM MW N0 PE3yNbTaTam NecHbIX KOH-
KYPCOB.

Horosop apeHasl NOANEXMT rocyaapcTBEHHOR perucTpa-
unn. B Hem yxaselBaloTcs rpaHuupsl Y4acTka, enasl U 06bems
Necononb3oBaHKsA, CPOK apeHas!, Npaea 1 06A3aHHOCTU CTO-
POH NO MUCMNONLI0BAHWIO, OXPaHe W 3auuTe Y4acTka NecHoro
$oHAa U BOCNPOMABOACTBY NECOB, OTBETCTEBEHHOCTL CTOPOH,
paamep apeHAHO NNaTe! U NOPANOK €€ BHECEeHWA.

Paamep apeHgHOR nnatel yCTaHasnMBAETCA NO cornale-
HWID CTOPOH C YY4ETOM BiOa NECOnonL30BaHkA, pa3Mmepa yyacT-
Ka, rOA0BOro pasmMepa Neconons308aHka U ASNCTBYIOLMX CTa-
B0K NNeCHbIX MoaaTel 3a AaHHbIA BUA Necononb3oBaHua. ApeH-
[Han nnara ycraqaBNMBAETCA 33 BECb apeHAyeMblil y4acToK
Kak Cymma nnarexeil no BuaamM Neconons3oeaHus, npeaycmoT-
PeHHBEIM A0MrOBOPOM apeHgbl.
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MNpu 3arotoeke ApesecuHbl B nopsagke pybok rnasHoro
NONb30BaHWA apeHaHan nnaTta He MOXeT ObiTb MeHbLUEe pa3ve-
pa, UCYUCNEHHOrD NO MUHUMANBHLIM CTaBKaM nAarel 3a fpe-
BECUHY, OTnyCckaemMyto Ha KOPHIO. ApEHﬂHaﬁ nnara B3NMaeTch
MCX0A8 U3 YCTAHOBNEHHOMO EXEerofHoro paaMepa oTnycka ape-
BECHHbLI (3MBULLI) HA yyacTke necHoro ¢oHAaa, NepenasHoM &
apeHay.

B HayanbHblil nepuon OCBOSHWA y4acTKa, NPeaycMoTpeH-
HOro B apeHay ANA 3aroTOBKM APEBECUHLI, PasMep apeHaHoi
nnatel ycraHasAWBaeTCs B COOTEETCTBMM C OObemamu 3aro-
TOBKM [PEBECKHHL!, KOTOPLIE OnNpeAeneHsl AOroBOPOM apeHas
Ha 3707 nepuwop. MpoaoMKUTENEHOCTL Ha4YanbHOro nepuofa
OCBOEHKA y4acTka necHoro ¢oHAa ycTaHaBnMBaeTcs B Aoro-
BOpe apeHAbl, HO HE MOXET NpesbiwaTe 3 ner.

3a gpeBecuHy, 3aroTagnuBaemMylio apeHaaTopom npu pyb-
Kax NpoMEexXyTO4MHOro MOML30BAHWA Ha YYACTKE NECHOro (oH-
Aa, repenaqHHoM emy B apeHay 415 OCYLLECTRNeHWA py6GoK rnas-
HOro Nonb3oBaHKA, apeHAHan nNnaTa He B3MMaeTcs.

YyacTok necHoro oHAa MOXKET Taloke NPeAOCTARNATLCA ne-
cononb3osartenio B GeasoamesnHoe nons3osaHue cornacHo Mo-
NOXEHWI0 0 NpefoCcTaBNeHUy YHacTKOB NecHoro ¢oHaa B Ges-
BO3aMe3qHoe nonL3pBaHue, yTBepXneHHOMY NOCTaHOBNEHMEM
Mpasutenscrea PO ot 18 despana 1998 r. Ne 224, 3o npepo-
CTaBneHve OCyLecTBNAETCA Ha OCHOBAHWW PelueHWn Opraxos
rocynapcTeeHHoi anacT cybbexkTos Poccuickoi denepatim,
NPUHUMAaeMbIX NO NPEeACTABNEHWIO NEcxXosa, T.e. TeppuTopH-
anbHOro oprada (pegepansHOro opraHa ynpasneHua necHsM
X03arcTROM. Cpok nonk3osaHua Ao 49 neT. Paamep yqacTka sa-
BWUCKT OT BKUAA W LIE/1eiA IecononL3IoBaHnuA: OT o6bemos, Heobxo-
AUMBIX Ans yaorneTeopeHna cobGCTEEeHHLIX NOTPebHOCTeN B Ape-
BEcuHHe 1 Apyrix necHbix pecypcax rpaiaaH 1 IopUaMHeckux ni
Y4acTok npenocrasnaeTcs no Aorosopy 6e3803Me3HOM0 NOAL3D-
BaHWA, B KOTOPOM YKa3blBaIOTCA: CTOPOHL! IOrOBOPA; rPaHius
y4acTka necroro ¢oHga (T.e. ero KOHKpPeTHbIi pasmep); cpok
A0rosopa; Brak M 06beMB NECONONLI0OBaHKMA; Npasa v obazax-
HOCTW CTOPOH Mo MCNONL30BAHWIO, OXPaHEe, 3alLysTe Y4aCTKOS fec-
HOro doHAa M BOCNPOMIBOACTBY NECOB, MOPAAOK BO3MELIEH!R
YBbITKOB, BOSHMKWIMX BCAEACTBUME HECOGMOAEHUA CTOPOHaMi

YCNoBwii norosapa; Apyrue yCnoems.
8.5. CTPAXOBAHMUE TUTYNA
Turyn (nar, titulus) o3HayaeT ocHoBaHue Kakoro-nubo npa-
Ba. TUTYn ~ 3aKoHHOE NPaBo COBCTBEHHOCTHM HA HENBUXIMOCTS,
HMEIOLLe. NOKYMEHTAPHYIO IOPUAVYECKYIO OCHOBY. B kanutans-
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HOM CTROMTENLCTBE WUCMONLIYIOT NOHATUE «TUTYNbHLIE CNWC-
KH», T.€. CNUCKKW CMET KanuTaneHOro CTPDOMTENLCTEA NO obvex-
TaM € yKasaHMem HaMMEeHOBaHWA, MECTOHAXOXKAEHUA, NPOeKT-
HOWM MOLLHOCTK, CMETHOI CTOMMOCTH U T4,

CrpaxosaHue TUTYNa npeacraenseT coboii cTpaxosaHue oT
cobbITHiA, NPOM30LIeAWNX B NPOLLNOM, NOCNEACTBUA KOTOPbIX
MOryT oTpaauTecs B Gyayuiem. OHO NO3BONRET MOKyNaTenam
HEABMMKMMOCT PACCUYUTLIBATE HA BO3MELUeHWe MOHeCeHHbIX
yGeITKOB B CNy4ae pacTORXKEHHBIX CYA0M A0roBopax Kynnu-npo-
AaX1 HEABKUMOCTH.

Mpu nokynke HeABWXUMOCTU 0BA3ATENLHO CneayeT 3acT-
paxosaTte NPaso Ha HeABMXMMOCTL. JTO BLI3LIBAETCA KPUMM-
HaNsHOW o6cTaHoBKOW, OCOBEHHO B XUNULLHOW Chepe.

AreHTcTBa NO HEABUXMMOCTM UMEIOT HGBOPMALMIO NKLLL O
HECKONLKMX COEenKkax ¢ KBapTMpamK, 3aknioyeHHeix B camoe
nocnegHee Bpems, W, Kak nNpasuno, He MOryT NopyyMTheA 3a
3aKOHHOCTL BCEX CAENOK, COBEPLUBHHBIX C KaXA0M KOHKPEeTHON
xsapTupon. Ecnv caenka ¢ KBapTMPO NpyWaHaHa HepencTen-
TENLHOW, TO BLIAICHABTCA, 4TO PUANTeps!, NPOAaBILXe KBAPTH-
py, He imenu uudopmMaumn o ee kpumuHane. Moatomy, noky-
nan HeOABMXKMMOCTB, NYHLLIE BCE e 3acTpaxosaTk Npaso Ha Hee.
Ecnu cpenka ByOer npuaHaHa He3aKkoHHOW W NOANEeXWUT pac-
TOPAKEHWIO, TO NoKynatens o6paTHO NONy4uT He BanaHcoBsyio
CTOMMOCTL KBAPTUPRLI, @ PeansHyio CyMMy, KOTOPYIO OH 3a Hee
sannarun.

B HacTosiiee spema HW OAHa CTPAaxoBas KOMNAHUsA, Ocy-
WECTBNAIOWAA CTRaxoBaHue npasa coDCTBEHHOGTM Ha HeaBW-
XHUMOCTE, HE NPeA0CTaBNACT CBOUM KIMEHTaM BCexX AaHHbIX No
HETOPUM NPUOBPETEHHLIX MMU KBAPTUP U Pe3yNLTaThi 3KCNep-
TH3bl A0OKYMEHTOB MO HEOBMXKUMOCTH.

3JKcnepTM3a NOCTOBEPHOCTW CBEAEBHWA, COACPXAELLMXCH B
AOKYMEHTaX Ha HEABUXUMOCTL, NPOBOAWTCA NO ABYM Hanpas-
NEeHUAM:

1) nay4erne atanos nepexona npasa coGCTBEHHOCTW Ha
HEABMXMMOCTL OT OAHUX BNAaAENbUEB K APYriM;

2) BbiicHEHKEe, KTO B AaHHOM KeapTupe Bbin NPonNucaH mnu
NPOXWBAN BPEMEHHO.

MonyyeHue aTux CBEAEHWIA CBASAHO € GONLLUMMI TPYAHO-
CTAMMW, TaK kaK B HACTOSLUEE BPeMs HEeT NOopAaka OTKPLITOR
nybnukaumy Takoi Hdopmaumi. Kpome Toro, HeKoTopbie an-
MUHUCTDAaTUBHLIE HOPME!, B YACTHOCTU CUCTEMA NPONUCKW, Ha-
XOAATCA B NPOTUBOPEYMM C UHCTUTYTOM YacTHOW COBCTREHHO-
CTH HAa HEABWMXKMMOCTDb.
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KoHTponesHsie BOMPOCE!

1. KakoBbl 06beKTEI HEABMMUMOCTU?

2. Yro Takoe cepBMTYT?

3. Yro Takoe kapacTp?

4. B yem cylHOCTL 3aTpaTHOrO MeToAa onpeaeneHls cTo-
MMOCTH HEABMXUMOCTH? ;

5. B 4em CylLIHOCTE METOAA CPpaBHEHUA 3aTpaT?

6. B Yem cylHOCTL METOOA KanuTanM3auuu sarpar?

7. 410 Takoe ponn-oBepHas unoteka?

8. KakoBbl BUMALI NECONONL30BaHWUA, ANA KOTOPbIX GepeTcs
B apeHay y4acTtok necHoro ¢oHga?

9. Yo Takoe TuTyn?

10. B 4em cywHOCTb CTpaxoBaHusa TuTyna?



[TIABA 9
NPUEMbLI ®UHAHCOBOIO MEHEQXMEHTA

Mocne naywenna aToi rnasel Bbl yaHaere:

1) KaK MOXHO KNacCcHHUUMPOBATE MPHUeMsl PUHEHCOBOro MEHER-
XMEHTa,

2) KaKk MHOrO CylwecTayer paannyHbix NPHeMos YpaBneHns Asi-
XeHWeM kanurana;

3) kakum o6pa3oM 8 4aHHOK KOHKPETHOI CUTYaLMK MOXHO BeiCT-
PO VBEAUYMTE CYMMY KanuTana,

4) BCe 0 pacyerax v KpeauTe;

5) 4TO AMIMH — OPMa MATEPHANLHO-TEXHUYECKOND CHabXeHNns
C O4HOBPEMEHHBIM KDEAWTOBAHUEM M 8PEHNOM;

6) “TO GpanvaianHr — CHCTEMAa Nepeaqayn MK NPoaaxH AHLUeH-
3t Ha TEXHONOMAIO M TOBAPHBLIA SHAK;

7) 40 BeHYMapKMHI ECTE HE YTO MHOE, KaK MapKkeTHHroBasn v ¢u-
Hawcopan passenxa.

Bu cmoxere;

1) 06bHCHNTE, YTO TAKOE aKLIEeNTHO-PaMByPCHBIN KDERUT, Nocca-
KECMENT, 32N00r, TPACT, PEHTA, TalMLIED, IN3HUHI, CenuHr, gpanyai-
NN, TREHCPEPT, MHXHHNUPUHI, BEHYMEPKHHI W AP.;

2) Bubpars s¢hhexTHBHYIO HOPMY PAcYeTos;

3) Buibpars appexTHBHbIe METOAL HADAWMBAHHA KanuTana anm
FOHKDETHOrO CNy4aR B KOHKPETHEIX YCNOBMAX,

4) eGpaTh ONTUMANBLHYIO HOPMY KDEAWTE.

9.1, COAEPYKAHUE U KNACCUOUKALIMA NPUEMOB
®UHAHCOBOIO MEHEMDKMEHTA

B ocHore apwxeHna GUHAHCOBbLIX PECYPCOR NEXUT ABMKE-
Hiue kanuTana. Mostomy 0BLWUM cogepxaHuem BCEX NPUEMOB
HMHAHCOBOro MEHEKMEHTa ABNAIOTCA AEHEKHLIE OTHOLEHWUA,
cBA3aHHLIe C 0BOPOTOM KanuTana 1 ¢ ABUXKEHWEM OeHer.

Mpuemsl puHaHCOBOro MEHEMKMEHTa NpeacTasnaoT coboi
cnocobbl BO3AEACTBHA AEHEXHbLIX OTHOLLEHWA Ha onpeneneH-
Hblit 0GLEKT YyNpasneHns 008 OCTUMKEHNS KOHKPETHON Lienw.

Mo HanpaBneHwamM AeRCTBUA NPUeMbl HUHAHCOBOrO MeHes-
KMEHTA MOXHO CBECTW B HeTkIPe rpynnki:

1) Npuemel, HaNPaBNeHHkLIE Ha NEPEB0/ ASHEXHLIX CReACTs;
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2) npuemMbl, HanpaeneHHble Ha NepemMelleHe Kanurana ans

ero npupocTa;
3) npuemsl, HOCALLWE CNEeKYNATUBHBIA xapaKkTep (crekyns-

THUBHbIE onepauuu);

4) npuemsl, HanpagNeHHsIe Ha coxXpaHeHwe cnocoBGHOCTH
KanuTana NnpuHOCUTL BLICOKWIA AOXOA.

Mpuembl No Nepesoay ABHEXHbLIX CPEACTE O3Ha4aloT npH-
€Mbl, CBA3aHHLIE C pACHETAMM 33 KyreHHbIe ToBaphbl (paboTs,
ycnyri), Ux ocHoBy COCTaBNAIOT AEHEeXHble OTHOLUEHWA, CBA-
3aHHble ¢ Kynnen-npoaakei 3TMx TOBapos.

MepemelleHre kanuTana Ans ero npyupocta — 370 UHBEC-
TUUMOHHAaRA cAenka, CeA3aHHan, kak Npasuno, ¢ A0NrOCPOHHbEM
BNOXeHueM kanutana. [oaTomy npuUemsbl, HanpasneHHbe Ha
nepemMelleHMe kanuTana, npeacTasnsioT coboi cnocobsl ocy-
LWECTBASHAN NPUPOCTa 3TOr0 kanutana, cnocobb! Noay4eHis
[0X0fa Ha aToT Kanwran B popMe ero npupocTa.

CnexkynaTueHas onepauurs ecTb KPaTKOCPOoYHasA CAenka no
nonyyeHuio NpuBLINK B BUAE PasHWULL! B LieHax (Kypcax) nokyn-
KW 1 Npofaxu, pasHuLbl B NPOLEHTaX, B3ATLIX B3aAMbI 1 OT-
AaHHLIX B KpEeauT, K T.1.

Mpuemsl, HanpasneHHbIe Ha COXPaHeHWe CNOCOBHOCTH Ka-
NWUTana NPUHOCKUTE BLICOKWIA A0X04, NPeACTaBNAIoT cobon npu-
eMEl YNpaBneHua OBWKEHWEM Kanutana B yCnosusax pucka u
HEoNpeneneHHoCT X03AMCTBEHHON CUTYaLMK.

CocTae ykasaHHbIX Bbilie NPUeMoB GUHAHCOBOro MEHemx-
MEeHTa npueegeH Ha puc. 23.

9.2. CYWHOCTb U COOEPXXAHUE
OTAENbLHLIX NTPUEMOB
®UHAHCOBOIO MEHEDKMEHTA

9.2.1. CUCTEMA W ®@OPMbl PACHETOB

Pacuersl npencrasnaioT co6oi cucTemy oprasusaumi i pe-
TYNUposaHus nnarexeit No AeHexHuiM TpebosaruaM u 06s-
3Jartenscream, OcHOBHbIE HA3HAYEHVMA PAcYeTOB 3aKN4alTes
8 06CnyxuBaHumM AeHexHoro obopoTa (nnatexHoro o6opora).
Pacuettl 6uisalor ABYX BMO0B: HANWYHLIE U BesHanuyHble. Ha-
NYHBIE U GeaHanuyHele AeHEeXHBIE DACYEeTh XO3AMCTBYIOWMX
CYOBLEKTOB MOryT dyHKUWOHMPOBATh TONLKO B OPraHM4eckom
eauHcTEe.
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r Mpuemsl HHHAHCOBOrO MEHEAXMANTS ]
|

{ = I =
Coxparenns
Nepenog MepesmeusHne CraxynATnasie cnocobHocTH
ABHEMHBbIX HanwTana onepaunn KanuTana npe-
cpeacrn ANA ero NpHpocTa HOGHTS BHED
xuh goxoa
- KpeANTHIE - ABNOINT penopt I etpaxonanwe
KBpTONHM B L nenopt - XOAMHDOBANNE
| nebeTHue - onepaush c Kyp-
KAPTONKM [~ AKYIUAA SperAR cosbiMi pasHiama |- 23700
-oupr-kapre [ PONT - onepaum coon [T 2,
I nnatemKos = AH3KHT |- sanoTHei apSirpam |~ B
nopysekmue - cennHr - i ey
L npouesTHb MeTannon
I-nnaremuoe TpeBo- |- Tpact apOurpax L. "
sane-nopyvanue | li mcm
s " L TpancTHir b il L numnTHpo-
-:\u\i weKamm | dpaHvaRaNHr '~ MWAS BHA Ners BAHNE
- Baknoaciuit = NphoGpeTetine
nepasoy [ SENEYTHHY AONOAKNTE
- PECYATH NO OYNPM- | St ot 2: o puifiope
ToMy cHeTy |- hnHBHCOBLI KpEANT W pAIyNLTATEX
- WHKBCCO — PEMHMHHHDHHT
L. eamocTpaxo-
L Bt |- GHpMeNHEIf KpagwT paHne
|- dhaxropumr
|- dopderrposanie
I~ KPEANT NO OTKPLTOMY
chaTy
|- mencenwuuid (ywer-
Wuth) KpeguT
- ANUENTHBIR KpeAnT
- opepapadr
L CaMOKPEANTOBANNE

Puc. 23. Knaccudukaums npuemoB puHaHCOBOro MEHBIUKMEHTA
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JeHexHble cpeacTea X03ANCTBYIOLLMX CYyObEKTOB, Kak cob-
CTBEHHbLIE, Tak W 33aeMHbLIe, B COOTBETCTBMM C 3aKoHOOaTeNb-
CTBOM nognexar 06A3atensHOMY XpaHeHuio B BaHkax, 3a uc-
KnioYeHueM Buipy4ku (TosapooGopoTa), pacxoaoBaHue KoTopoit
Pa3s’peLleHo B yCTAHOBNEHHOM nopaake BaHkom, obenyxkueaio-
WM X035WCTBYIOLLEro cyOLEKTa, a Talkcke nepexoanlmx oc-
TATKOB [leHEr B Kaccax B npegenax nuMura.

MnatexHelilt 0BOPOT MEXAY XO3IARCTBYIOLLIMMIA CyOBeKTaMl
B NOAABNAIOLWEA CBOEW Macce NpoM3BoaMTCA BesHanuyHo.
BeaHanuuHsie pacyeTsl OCYLLECTBNAIOTCH B COOTBETCTBMM C [o-
noxeHvem o BeaHanuuHbix pacyeTax 8 Poccuiickoi Mepepa-
U1K, yTeepiIeHHsIM NucsMomM LleHTpansHoro GaHka Pocoum
oT 9 wiona 1992 r. Ne 14, 1 nocneayioLMMA M3MEHEHUAMM K
neagy {nucemo LienTpansHoro 6adka Poccui ot 19 mMana 19931,

o 37).

CornacHo Ykasy Mpeaugedta PD ot 18 asrycta 1996 r.
Ne 1212 «0 mepax no noBbiLEHWIO cOBMPaEMOCT HANOIOB U
Apyrx oBs3aTensHbix NNatexen 1 YNopaaoYeHuio HanWYHOro |
GeaHanMyHoro AeHexHoro obpaLLeHnas X03AACTBYIOWMIA CyThexT
HEe Bnpase BHOCKHTL HaN4HbIE AEHeXHbIe CPeACcTBa Ha CHeTa apy-
TUX ML, MUHYS pacYeTHLIA cHeT. 3a HapylleHWe 3Toro nopagka
HanaraeTca wrpad B ABYKPATHOM pasMepe Npov3BeneHHoro B3Ho-
ca. MoXHo cHATL HanWHHEIE AEHLTM CO CBOETO PACHETHOrO CHeTa
W BHECTW WX Ha cyeTa apyryux nuvud. B atom cnyvae aencreyer
OrpaHMYeHre Ha cyMmMy Nnarexa cornacHo ykasaduio UB PO
Ne 375-y (HoaGpb 1998 r.) «O6 ycTaHOBNEHWM NPenensHoro
pasmepa pacyeTos HanuqHeIMW geHeramu B Poccuiickoi Me-
Aepauum mexay 1opuaMHeckMMmn  nuUamme.

Jiumur — 10 Teic. pyB. no oaHomMy nnatexy. [na npeanpyaTii
norpebkoonepaLi Npy 3aKynke y I0PUOMHECKUX L, TOBapos,
CENbCKOXO3NMCTBEHHLIX NPOAYKTOR W ChIPLA NPEenentHas cymma
PacyeToB HanuuHbiMA AeHbramu — 15 Teic. pyb. BeaHanuyHue
PackeTs nponasogaTcs NPU coBNIOAEHUK CNEAYIOLLMX YCNoBMi

OaHK XpaHWT OeHexHble CPeAcTBa XO03AACTBYIOWMX Cybb-
EKTOB Ha uX cueTtax, 3a4MCNAET NOCTYNAIOWWME HA HUX CYMMbI,
BLINONHAET pacnopsxeHun X03aicTByoWMX cybbeKTos o ne-
PeYncneHnn 1 Buinate CyMM CO CHETOB W O NPOBELeHUN apy-
rix GaHKOBCKUX onepaLit, NPeayCMOTPEHHLIX AOr0BOPaMi ©
KNNEHTOM 1 BaHKOBCKUMM NpaBunamm;

CPpeacTsa cO CHeTOB XO3AMCTBYIOWWX CYOBLEKTOB Cnnuckiea-
I0TCA NO pacnopsxeHWio BnagensLa cY4eTos;

BCE nnatedky CO CHETOB XOSAWCTBYIOLWMX CyDBEKTOB ocy-
LeCTBNAINTCA 8 O4EPEAHOCTH, ONpenensemMoi pyKosogurenem
X03AACTBYIOWEro cyGbeKkTa, eCnv MHOE He NPEaYCMOTPEHD 3a-
KOHOOATeNLCTEOM,
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GOpMBI PAcYETOB MEXay NAaTensuKoM W nonyvarenem
fIeHEXHLIX CPeACcTB ONPeAensaioTCA A0rOBOPOM (CornaleHueM,
OTAENbHbLIMIK A0rOBOPEHHOGTAMK);

B3aWMHbIE NPETEH3WK MO PacYeTamM MEXy NnaTenbLUKoM U
nonyyatenem CpeacTts PacCMaTpuBaloTCHs CTOPOHaMW B YC-
TaHoBNEHHOM nopaake 6ea y4acTua BaHKOBCKUX YHpexaeHni;

NPETEH3MU, CBA3AHHBLIE C OCYLUECTBNEHUEM PACHETHBIX One-
Pauuii, HanpasNAITCA XO3AWCTBYIOWMM cybLekTom B 06-
Cnyxusalowmia ero GaHk;

nonaya xanobel W NPEABLABNEHWE UCKA HE NPUOCTaHaBAW-
BAIOT OnepaLiM No cYeTy;

3a HapylleHWe NpaBu/l COEEPLUEHWA PacyeTHLIX ONepauui
BMHOBHbIE HECYT OTBETCTEEHHOCTL B COOTBETCTBMM C AEnCT-
BYIOLLIMM 3aKOHOAATENLCTEOM.

B ycnosusx phIHOYHONR 3KOHOMUKY POk BaHKOB SHAYMTENLHO
803pocna. MNoctaHorneHvwem Coseta MuHucTpos-lpaeuTenscTea
PO ot 17 mas 1993 r. Ne 467 «O mepax no NOBLILLEHNIO Ponu
BaHkoB B 06eCNeYeHIM rocyaapCTBEHHBIX MHBECTULIMOHHBIX NP0~
rPaMM» Hame4veH LIeNbI KOMMIEKC MEeponpusiTHii No yckope-
10 hopMMpoBaHs aheKTUBHON BaHKOBCKOW CUCTEMEI, MO-
GinuaaLmm bUHAHCOBbLIX PECYPCOB, KOHLEHTPALII 3TUX pecyp-
COB Ha NPUOPUTETHLIX HANPaBNEHWAX CTPYKTYPHOW NepecTpom-
131 3KOHOMWKW, COBEPLLEHCTBOBAHWIO OPraHi3alum pacyeTos.

OcHoBHbIE ¢hOpMbI pacyeToB cnenyoume.

Hanuunbie pacyeTsl: HANWYHOAEHEXHBIE PAcHETH! pyGnamMm
(pPoccuitckoin samoToiA).

BesHanuuubie pacyeTsl: PacyeTsl C NOMOLLLIO KPEAUTHBIX M
AeBeTHLIX KapTOYeK, CMapT-KapT; NNaTeXHOE NOPYNEHUE; UH-
K4CCO; AOKYMEHTAPHLIA aKKPeAWTHB; PAcYeThl YEKaMMW, @ TaKKe
PacYeTHI B MHLIX GopMax, NPeaYCMOTPEHHbIe 3aKOHOM, GaHKoB-
CKAMK NpaBUMnNamy U NPUMEHAEMbIMK B BAHKOBCKOMA NpakTuke
obsianmu genosoro oGopora (crates 862 MK PO).

MpaxpnaHam (kak peanaeHTam, Tak 1 HepeauaeHTam) MoryT
BbNABaTLCA pacyeTHLIE U KpeauTHele BaHKOBCKWe KapTsl, nna-
CTHKOBbLIE OEHLIMW.

PacuerHas xapra - GaHKOBCKas Kapra, BbiaaHHas Bna-
Aensuy cpeacTe Ha BaHKOBCKOM CYeTe, UCNONL30BaHUE KOTO-
POl nossonaeT ee gepxarento, CorNacHo YcnosMaM A0roso-
Pa MeXOY IMUTEHTOM KapTb! (T.e. BaHKOM) W KNUeHTOM, pac-
NOPAXATLCA ABHEXHBIMKM CPEACTEAMI, HAXOARLMMWUCA Ha ero
cyeTe, B Npeaenax pacxonHoro NMMATA, YCTaHOBNEHHOrO 3mu-
TEHTOM ANA ONNATbl TOBAPOB W YCAYr W/WUNA NONYYEHU HanW4-
HEIX ABHEr,

Kpeautnan xapra - GaHkoBckas kapTa, MCMONL30BaHWe
KOTOPOM NO3BONSET €€ AePXarenio, COrnacHo YCNoBuaM ao-
roBOPa C SMUTEHTOM KapThl, OCYUECTBAATL ONepauvu 8 pas-
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Mepe NpeaocTaBeHHOW SMUTEHTOM KPepuTHOR NUHWKA U B
npegenax pacxogHoro NUMWTa, YCTAHOBNEHHOro 3MMTEHTOM
Ana onnathl TOBAPOB W YCAYr W/UNK NONYYEHWUs Hanu4HsX
AeHer.

XosscTaylowwm cybbekTam MOryT BbiaBaThbCH PacHeTHan
KOpnopaTuveHaa kapta W KpeauTHas KopnopaTtueHas kapra,
Llenu ucnanbaosaHna 3TyX KApT TE Xe, 4TO W KapT ANA rpaxaaH.
KopnopatvsHas kapTa — HaHKOBCKan KapTa, KOTopas No3sonaer
ee nepxareno NPOBoAMTL ONepauMu No CHeTy IPUAVYEcKor
nuua.

O6cnyxeaHne 6aHKOM TOProBbIX U CEePBUCHBIX MPeanpHa-
TWiA, B KOTOPLIX B KAYECTBE NNarexHoro cpeacTsa NPUMEHRIoT-
€Al MNNACcTUKOBLIE KAPTOMKK, NpeacTasnaeT coboi SKBalpuHr.

SKBapUHr — AEATENbLHOCTb KPEOAWTHOM OpraHrW3auun no
pacyeTam ¢ NpeanpUATUAMA TOProBnK (YCnyr) no onepawuusm,
COBEpLUaeMbIM C UCMONb30BaHKMeM GaHKOBCKUX KapT, U no
8bifla4e HANWYHbLIX OEHEXHbIX CPEACTB AepXaTenam OaHkosc-
KX KapT, He ABNAIOLUMMCR KTMEHTOM AaHHOR KPeauTHON opra-
HU3aLMHK.

KpegutHaa opraHmMaauvs, OCYLUECTBAAIOLLAN 3KBARPUHT,
HaawiBaeTcs axsalipep. K ycTpoicTeam skeaipepa OTHOCATCR
GaHKOMaThl, ANEKTPOHHLIE TEPMUHANI, UMNPUHTEPL! 1 Apyrite
TeXHWYECKWe cpeacTsa, NpeaHasHa4YeHHbIe ANs OCYLecTane-
HUR 3KBaMpPEpOoM onepauni ¢ ucnone3oeaHvem GaHKoBCKX
Kapr. -

Bankomar npeactaenser co6oi anekTPOHHbLIA NPorpamu-
HO-TEXHUYECKMIA KOMMNNEKC, NpeaHa3Ha4veHHbLIA AN Bbinayy 1
NPp1MemMa HaNU4YHbLIX AEHEXHbIX CPEACTB, COCTaBNeHNA AOKYMEH-
TOB NO onepauusiM C MCNonb3oBaHMem GaHKOBCKMX Kapr,
BblAayn uHgopmaumm NO cHYeTy, OCYLLEeCTBNEeHWA BeaHanmy-
HBIX nnarexeit U T.4. DNEKTPOHHLIA TepMUHAN — 3TO 3NeKT-
POHHOE YCTPOoMCTRO, NpeaHa3HaveHHoe ANA COBepLUeHNA ong-
Pauun no GaHkoBCKUM KapTam. MMnpuHTep — MexaHu4eckos
YCTpoiicTBO, NpegHasHavYeHHOEe AR NEPEHOCA OTTUCKA pPenb-
edHbix peKBM3MTOB GAHKOBCKOA KapThl Ha AOKYMEHT, COCTas-
NeHHbIR Ha ByMaxHOM HocuTene.

Okeaipuir Ha TeppuTopun Poccui OCYLLIECTRNAETCA Kpe-
AWTHBIMW OpraHUM3auUAMM-PE3NNEeHTaMN B COOTBETCTBMM C
Monoxeruem «O Nnopaake IMMCCUM KPEAUTHLIMIA OPraH13alu:
AMW GaHKOBCKUMX KapT W OCYUIECTBAEHMA DACYETOB NO onepa-
Uunam, cosepliaeMsiM C MX MCNONb3IOBAHWEM®», YTBEPMAEH-
HEIM Npukadom LB P® ot 9 anpens 1998 r. Ne 23-17.

bBaHk yctadaenuMeaer B NyHKTax nnarexa creuvansHyio
annaparypy ana KOHTPONR NNAcTUKOBLIX KAPTO4eK, & Takke
aganTupyer K aToi TeXHONorMK Kaccoskle annaparsl, o -
Baer paanuyHsie cnocobkl aBTOpPU3auUMK KapTodek.
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AsTopuaauma — 310 paspelleHue, NpefocTasnaeMoe aMin-
TeHTOM Ona npoeegeHns Of‘IBpaLl,b‘IM C MCNONL3DBaHMeM 63H-
KOBCKOIM KapThl M nopoxpaaiollee ero obasatenscTeo no vc-
NONHEHUU NpPeacTaBNeHHbIX NOKYMEHTOB, COCT3BNEHHLIX C
ucnons3osaHnem BaHKOBCKON KapThl.

BaHk, 0CyLIeCTBRNAIOWMIA SKBARPKUHT, BepeT Ha cebs MHkac-
CauMio NNaTexHbIX AOKYMEHTOB (KOTOPLIE HaasisaloTca CIIANM) 1
NepeyncnaeT AeHeXHble NOCTYNNeHWA 3a CYET TOro TOProsoro
Wik cepBUCHOro NPeanpuaTKA, 3a Ybi TOBaPbLI MNK YCAYTA NOKY-
nateb pacnna4vsaeTca ¢ NOMOLLLIO NNACTUKOBbIX KapToHeK.

KpeautHan kaprouka (aHrn. card of credit) = nnarexHo-
pacyeTHLI ONOKYMEHT, BbiAaBaeMblid DaHkaMu CBOMM BKNag-
4MKam ans onnatel npuobperaemeuix UMW TOBApOB W YCNYyr.
KpeauTtHele kapToukn akTKMBHO ucnons3ylotcs 8 CLUA u c1pa-
Hax 3anapvoin Esponsi. OHW npeacTasnaioT coboid NNacTi-
KOBYIO KapTOUKY C YKa3aHWeMm MMEHW Bafensua, npuceBoeHHoro
EMYy HOmepa wnv wudpa, coaepxar obpaseu ero NoanucK
W ykasaHme cpoka peiicteus. COBpeMEHHLIE KpeaWuTHbIe
KapTouKW BLINYCKAIOTCH € 3anNpeccoBaHHbIM MUKPONPOLIECCOPOM
W UmeoT Gonebluyio eMKocTk NamaTy (Ao 8000 aHakos), NoaTo-
MY OHW PErMCTPUPYIOT HEe TONLKO BCEe (hMHaHCOBLIE Onepauun
Bnanensua, HO U oNepaTMBHO BHOCAT USMEHEHWUA B COCTOAHUE
ero cyera B HaHke, cogepxXar cBeAeHUA 0 COCTOAHUM 3A0p0-
Bb8 1 1.0, MNprobpetan ToBap WK Xenan Nony4uTs Hanu4HbIe
NeHbrY, AepxaTens KapTo4YKK NPEABABNAET £€ KOMNLIOTEPHO-
MY YCTPOWCTRY MarasuHa unu GaHka, Napas KomaHay o0 Hemen-
nexHon onnare. KpeautHbie kapTodkk NpuMeHaloTes 1 B Poc-
cuickon Depepaumn ana 0BCNYXMBAHUA KAK WHOCTPAHHLIX
TPaXaH, TaKk 1 POCCUIACKMX,

KpeautHo-kapTouHana TexHonorua o6CNYKWBAHWA WHO-
CTpaHues — Bnafgensues KpeanTHbIX kapTodek Geina paapabo-
TaHa MockomuHTyprcTom CCCP 8 60-e roob.. B HacToswee
Bpema BAO «MHTYpcepsuc» NpoMSBOAMT 0BCNYXKUBAHWE MHO-
CTPaHHLIX rpamnaH Ha Tepputopun Poccwiickoidn Menepauyn
N0 KPeaWTHLIM KapTOMKaM WHOCTPaHHbIX ¢upm: «American
Express»; «Diners Club internationals; «Visa international»;
«Eurocard-Macter-Card international»; «Airplus»; «/CB
internationals,

PacyeTbl ¢ AepxaTenaMu 3TMX KPeAWTHLIX KapTo4eK Npo-
nasoaaTea no cyety CNINNM cooteeTcTBYIOWE R MHoGUpMe!, CITAT
COCTOMT M3 TPEX 3K3IeMNIAPOB, OAWH W3 KOTOPbLIX OTNeYaTaH Ha
nnoTHoiA Bymare v npeaHasHaved ans npeactasneHus B BAO
«MHTypCcepBrc» Ha ero onnaty; BTOPOA OGTAeTCA Ha npeanpus-
THM; TDETHMIA — BO3BPALLEETCA AepXaTeno KapTouku',

! bonee NoAPOGHO O KPEAWTHO-KaPTOYHOR TEXHONOrMIA 06CIyXMW-
BaHUA MHOCTPAHHLIX rpawaad cMm.: BanaGavoe WU. T. BanioTHeie one-
paumn. — M.: @unancel M cratucTika, 1993,
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Cnegyer 0TMETUTL, 4TO 33 pyDexoMm CyLLecTBYeT MHOr
Pa3sHOBUAHOCTEA KPEAUTHLIX KapTOuek: KapTOYKW TONbKO AT
BHaHKOMAaTOB; KAPTO4KW, PACCHUTAHHLIE HA Pa3HbIE COoLMankHse
rpYyNNLl HaceneHws; KapTo4ku ONR onaatbl OnpefeneHHbX
BMO0B yenyr (Hanpumep, Ha aBTO3anpPaBo4HbIX CTaHLMAX).

B Poccun pbiHOK KpeauTHLIX KapTo4YeKk elle TONbLKO Hay-
HaeT co3NaBaThGH.

Bueppenue 1 obcnyxuBaHve KpeauTHBIX KapTOYeK OCylle-
CTBNAIOTCA B COOTBETCTBIAW C MEXKAYHAPOAHLIMW CTaHOapTaMK.

KoHGopuuym «Ortcard international» peanvW3osan npoext
CO3/aHWS CUCTeMbl ONNartkl Mo KpeaWTHLIM KapToykam Ans
Poccuiickoir Depepauun. Ero pupma «Ortex» oTkpbina B Mae
1993 r. B Mockee ogmc, rae MOXHO Nony4uTe pybnesbie Kpe-
autHele  kapTouku ortcard. Bocero seinywieHo 5 BMOOB kapro-
4yek (nnatvHoBas, 3aonoras, cepebpsHas, perynspHas u pe-
BonbBepHaa). Co ckmaokoid ot 5 Ao 90% B 3aBUCUMOCTMA OT
BbI6PAHHOrO TMNA 3TK KAPTOYKM UMEIOT XoxaeHue Bonee Yem
8 30 kpynHeiwmx cTpadax Mupa. KpeauTHble KapToHKK «ortcards
AElCTaYIOT Ha OCHOBE CTPAaxX0BOro Aeno3uTa, BHOCKMMOro Bna-
OENbLLEM B TRepaoi BanoTe. KpeauT npeaocTaBnaeTcs Takke
B TEEPAOA BanioTe, HO C BO3MOXHOCTLIO Onnate! B pyénax no
Tekywemy kypcy. KpeauTHsle KapTOMKKA BhiNYCKaIOTCA € W306-
paxeHlem nuua snagensua v NoBLILEHHON 3alMLLIEHHOCTE0
OT camMO3paHues. BeaHaniyHe!i pacyer 3a ToBaphb! 1 YCnyrv npy
NOMOLWM KpeauTHLIX KapToyek Beckma ynobeH. MoxHo,
HanpuMep, KyniTL AOPOMYI0 BELLbL, ONNaYnBas ee NoCTENEHHD.

HdebGernple KapTOYKK — 2TO NNATEXHO-PacHeTHbIA AoKy-
MEHT, BblgasaemMblit 6aHKaMK CBOMM BIAAYMKAM NS Onnamn
npuobpertaemsix MM TOBAPOR, YCNYr WAW NS NOAYYEHUs
HanuuHbiX neHer B GaHKOBCKWX aBTomaTax (GaHkomarax). B
OTNMYKE OT KpeAUTHBIX KapTovek AebeTHLIE KapTo4Ky MMenT
38KOAMPOBAHHYIO CYyMMY CHETa Bnanenbiua KapTouku (T.e.
Bknagyvka), Onnata no AeGeTHbIM KapToykam NpoMsBoaMT-
CA MYTEM NPAMOro CNUCaHWA CO cHeTa nnaTtenbuivka feHer
13 CYMMbI 3aKoaupoBaHHOR Ha MArHUTHON NONOCKE KapTOoLKM.
I'Icawuy nedertHbie KapToukW He NO3BONA0T WX Bnanens-
Uam oniaynearts NOKYNKW NPU OTCYTCTBUK ABHEr Ha WX cYere
B GaHke, [leGeTHble KapTOUYKK BHIAAIOTCH BKIAAYUKAM TONLKD
npy penoHuposaHuy ero cpegers B Ganke. JeberHbie kap-
TOYKM MOXHO MCNONb30BATL KaK CPEACTBO A0CTYNa K CHETam
BKNanivkos.

Cmapr-kapra (aHrn. smart — yMHblil) — 870 NNACTUKOBAR
KapTo4Kka GO BCTPOEHHbLIM MHUKPONPOLECCOPOM. STHUM GMapT-
Kapra oTnudaercs o nebeTHON KapToUKKM, Y KOTOPOR uMeer-
€A MardHnuTHas nonocka. Mukponpoueccop MOXeT XpaHnTs Ha-
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MHOro Gonblie uHdopMaLWiA 0 KNWEHTE W Eero cyete, 4em
MariuTHaa nonocka. Kpome TOro, cmapT-TexXHONorus
npegycMaTrpuBeaeT HaNu4ue Ha KapTe BHYTPEHHWX KpunTor-
padmdecKUX MEexaHM3MOB 3alWTbl MHGOPMaLMK, KOTOpbIe
UCKNIYaIoT NioBGhLie BUaLl MaxuHaUWi ¢ kapToukamu. Cmapt-
kapra umeet GONbLIYIO CKOPOCTb pacvera (Bpems nnatexa
30 c), Tak kak He Tpebyer TenedOHHOA cBRau ¢ BaHkoM-
IMUTEHTOM.

MHorve poccuitckme GaHkv aKTMBHO PasBuBaloT CBOW Npo-
rPaMMel NO cMapT-kapTtam, OHKW BLINYCKAIOT CMapT-KapTy, co-
AEPXALLYIO TP «3NEKTPOHHbLIX KOLenkKka» C pa3HbiMK BanioTa-
MW, HTO NO3BONAET BNaAenbly NPOBOAUTL MYNbTUBANIOTHLIE
nnatexu. Jns nonyYeHus cMapT-KapTel rpaxaadHiH AonxeH
BHECTH AEHeXHbIe CPeAcTBa Ha KapTo4Hbe cyeTa B baHke.

«3NEKTPOHHLIA Kowenek» — NDGan NNacTMKoBana KapTa unu
QyHKUMA KapThl, coaepXawas peansHylo LeHHOCTs B dopme
SNEKTPOHHLIX AEHer, KOTopbLIe BNaaenel, KapTs 3annaTtvun asaH-
coM.

Cmapr-kapra uMmeer Taike HaasaHue «4unoBas NNacTuKo-
Bag KapTan,

AvckonTHBIE KapTouKKM nNpeaHasHaveHbl AN TYPUCTOB K
NyTelWwecTeeHHKOB.,

AuckoHTHAA KapToYKa B OTAMYME OT KPEAUTHOMN 1 AebeTHOR
KapTO4KM He NpeaHasHayeHa AN\ oNNaTthbl TOBapoB W yenyr, T.e.
0Ha He ABNAETCA NnaTexHbiM CPeacTBoM. 3aro 3Ta KapTouka
AaeT ee snapensuy nNpaso Ha camsle pa3HooBpasHbie
CRMOKM.

B mupe cyulecTeyeT HECKONLKO rnoBankHLIX AMCKOHTHbIX
CUCTEM, KaKOaas U3 KOTOPLIX BbINYCKAET CBOM AWCKOHTHLIE Kap-
TO4KW, U Y KaXKO0A U3 HX CBOM 32084 U CBOI KPYr KNUEHTORB.

B ycnoBuAx BLICOKOW KOHKYPEHUMM B TYPUCTCKOM BMa-
Hece W B GuaHece passnevyeHWil BNagensuam CepBUCHbIX
NPEANPUATUIA BLIFOAHO Y4ACTBOBATE B AVCKOHTHBLIX NPOrpam-
Max, Tak kak GecnnatHan MHDOPMAaLMA 0 ckuakax, KoTopas
AaeTca B Karanorax Ana BNafensues KapTo4exk, npueneyet
8 WX NpeanpusTUE MHOrO HOBbIX KNnWeHToB. CnegoBarens-
HO, CHUXEHWEe UeH NPy peakoMm pocte obbema peannaauuu
TOBAPOB M YCNyr NPUBEAET K YBENUYeHWIO CYyMMb! Npubblin
npeaAnpuATHAA.

B 1996 r. poccwuiickue rpaxnaHe Mornu cratb Bnanenbiia-
MW JMCKOHTHBIX KapTOYEK, BbiMyCKaembix komnaHuamn «ETN»
(Eeponeiickan cetb nyTewecTewmid), «APA» (MexayHapoaHas
accouuauma asmanaccaxvwpos), «Countdown» (aelcTeyeT He
TONBKO HAa CBOI POAMHE — BenwkoGpUTaHAW, HO U ewe 8 24
cTpaHax), U NONYHYUTh MO HUM CKUOKW He TONMbKO 338 pyDexoM,
Ho 1 8 Poccuidckoin Ceagepaunn.

381



OUCKOHTHBLIE KApTOYKV PEannayioT B OCHOBHOM BaHku, Ha-
npumep, Gaxk «OnuMnNuiAckmid», TopubaHk 1 Apyrie npeana-
raiot «ETN-card»; MiHkomBaHk, «POCCUMACKMIA KpEaWT» U Apyrie
npegnaraiot «lAPA»; kapTo4kk «Countdown»: peanuaylorcs
Yepes TYPUCTCKUE areHTCTBea.

JWCKOHTHBIE KapTOYKKM AA0T WX Bnanensuam ckuakm 10-
50% croumocTK NPOXMBAHMA B OTENAX, NPK NOKYNKe Tosa-
pOB B MaraswHax, B peciopaHax, npv apeHge asToMobuns,
npyM nokynke Gunetos, Npu TenedoHHLIX NEeperosopax, npt
oGpalieHum B MegUUMHCKME YHPENXAEHUA U T.1.

3a nony4eHrWe KapToukK Hago nnatrTe. B 3aBUCUMOCTH OT
810a AUCKOHTHOM KapTO4KK €8 CTOMMOCTb Ha rof, COCTaBnser
oT 54 pnonn. CLUA («Countdown») ao 300 nonn. u Gonee («lAPAs),

Mnatexsioe nopyveHue npeacrasnseT cobOA Nopy4enue
X039MCTRYIOLLEro CyObeKTa 0 NepequcneHun onpeaeneHHoA cyw-
Mbl CO CBOEIO CHYETA Ha CHET APYroro X03\iRCTBYIOWEro cyobexTa

Mpu pacyeTax nnaTexHbLIMK NOpyYeHUaMM BaHk obasyer-
CHa no nopy4yeHuio nnartensumKa 3a cHeT cpe,qcru. Haxoaawmx-
CAl Ha ero cyYeTax, NepeBecTy ONpeaeneHHYI0 AEHEXHYIO CyM-
MY Ha CYeT yKa3aHHOro NNaTenbUMKOM N1Ua B 3TOM WK MHOM
BaHke B cpok, npeaycMOTPEHHBIA 3aKOHOM MW YCTaHaBnMea-
eMblii B COOTBETCTBMM G HAM, ecni Bonee KOpPOTKWIA CPOK He
npeaycMoTpeH AoroBopomM 6aHKOBCKOro cHeTa nubo He onpe-
AEenseTca npuMeHseMbimMi4 B BaHKOBCKOI npaxkTuke obbiuasmi
Aenosoro o6opara (crates 863 MK Pd).

MnarexHbie Nopy4eHns No AOroBOPEHHOCTH CTOPOH MOryT
GbiTh CPOYHBLIE, AOCPOYHLIE W OTCPOYEHHBIE,

CpoYHbie nnaTex COBEPLUAIOTCA B CReaYIOLLMK Ba)

aBaHCcoBbIfl NNaTex, T.e. NnaTex A0 OTrpy3Ku ToBapa;

nnarex nocne oTrpy3ku ToBapa, T.e. NyTem NPAMOro a-
uenTa Tosapa;

YACTUYHBIE NNATENXW NPU KPYNHBIX CAenkax.

Pflcue‘r nnarexHsiMiKM NOPYyYeHUAMKU OCYLLIeCTBNABTCA No
Takoin cxeme (puc.24).

Mnarexaioe TpeGosanue-nopyveHue npeacTasnaer coboi
PacueTHLId aokymeHT, coaepxalwii TpeGosaHue NpPodasua k
nokynarenid onnNaTtiTbe Ha OCHOBAHWW HANPABNEHHBLIX 8MY, MUHYR
GaHK, pacHeTHbIX M OTrPY304HbIX AOKYMEHTOB CTOMMOCTE NOCTas-
NIEHHOro No AOroROPY TOBapa (BLINOAHEHHLIX PAGOT, OKA3AHHLX
yenyr). Mnatensuwk, onpefenis BO3MOXHOCTL ONnats! nony-
HYEeHHOro NnarexHoro TpeGoBaHUA-NoPYHeHs, COaeT AaHHLIA ao-
KYMEHT B obcnyxusaowwmi ero baxk ons NepevrcneHns akuen-
TOBaHHOWM MM CYMMB! Ha PacYeTHbIA cHeT NpoaasLa. Takum obpa-
30M, Nnarex+oe TpebosaHue-nopydYeHWe NPeacTaBnfer co&
TpeboBaHue Npoaasua K NOKynaTenio W nopyYeHue nokynate-
A caoemy 6amqr Npou3secTt oNnNaTty Ha OCHOBaHWMK PacHeT-
HBIX W OTMrPY30MHLIX AOKYMEHTOR NOCTARNAEMOA NPOAYKLMA.
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MNoxkynatens (NnarenbuuKk Npopasew (nonyyarens
JIBHEXHbIX CPBACTE) JAEHEXHbIX CPBACTE)
1 5 5
Bauk, oGenywuealowmi |- Bamuk, oGcnymueanumi
nokynarens _?.a__ npoaasua

1. Nokynatens (7.e. NNaTensWwyk AeHeXHbIX CPEACTB) NPeUCcTAENAET B

NNaTesHoe NOPYYEHUE B YETLIPEX (UNK NATH) SKIEMNNAPAX U no-
MyMEET Halaj YeTBEepThIA SKIeMnNsAp 8 kasectee pacnwcky Gadka.
2. Bank, 06CNYKNBAIOLLAIA NOKYNATENA, Ha OCHOBAHUK NEPBOro 3K3eMN-
NApA NIATEXHOrO NOPYYEHNA CNUCLIBAET AEHEXHLIE CPEACTBA CO CYe-
Ta nokynavenn. 3. Bauk, o6cnyxMBaIOLLMA NOKYNATENA, Hanpasnaer a
Bank, oBcnyxnBalowmil NPoAABUa, ABA 3KIEMNNAPE NNATEXHOMO No-
Py“EHHUA U geHEXHbie cpeacTea. 4. bank, obonyxusaowmi nposasua,
MCNONBL3YA BTOPOIA AKIEMNAAP NNETEXHOTO NOPYHEHWS, 3a4MCIRET ae-
HeXHbIE cpencTea Ha cyeT npopasua (T.e. nonyyatens AeHeNHbIX
mmnc*ra]. 5. BaHkK BLINAIOT CEOMM KNWEHTAM BLINMMCKM M3 PACHETHBLIX

eroa

Puc. 24, Pacyersl nnaTesHsImMM NOPYSEHUAMM

Pacyer nnarexHsiMyn TpeGoBaHUAMM-NOPYHEHNAMIA COBEP-
waerca no cnenyloweid cxeme (puc. 25).

Mukacco (ur. incasso - B Awwmk) — GaxkoBckas onepauyn,
nocpeAcTBOM KOTOPOA GaHK NO NOPYYEHWI0 CBOErD KIMeHTa no-
MY43ET HA OCHOBAHWMM PacHeTHLIX AOKYMEHTOB NpUYMUTaIOLIMECH
BMYy AEHENHbLIE CPeACTBa OT NNaTeNbLUMKE 33 OTTPYKEHHLIE B €10
afpec ToBapb! (BbINO/IHEHHLIE PaGoTel, OKa3aHHLIe YCnyru) v
3aYMCNAET MX Ha ero cyer B GaHke. YNPOoLWEHHO MHKAcCo MOXHO
onpeaenTL Kak nopyveHue npoaasua (kpeauropa) ceoemy 6ax-
Ky NONY4UTE OT NOKYMATeNs (MNarensupka) HenocpeacTBeHHO v
Yepea gpyroi GaHk onpeneneHHyIo AeHEXHY0 CyMMY WK nNoa-
TBEPXAEHWE, YTO 3Ta cymMma ByaeT BhinnadyeHa B YCTaHOBNEHHbIA
CPOK.

Mpv pacyeTax No uHkacco Gaxk (6aHK-aMMTEHT) 06A3yeT-
CA M0 NOPYMEHUIO KNUEHTa OCYUWECTBUTEL 3a CHET KNMEHTa aeil-
CTBWA MO NONYHEHWIO OT NAATENbLIMKE nnaTexa n/unu akuen-
Ta nnatexa. baHk-aMUTEHT, NONYYMBLLMIA NOPYYEHWE KNMeHTa,
BNpage NPUENEeKaTs NS ero BsINoNHedus uHoi BaHi (ucnon-
HAOWMIA BaHK) (cTaTen 874 MK Pd).
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Mokynavens T Mpogasey

1
4 5| 6 10 / 10
Bauk, oGcnyxueaiowmit Bamk, oGcnyxusaoumi

nokynarena | 8 [ npopasua

1. OTrpyaka npoaykumm npoaasuom. 2. Nepegaya nnarexHoro Tpeto-
BAHUA-NOPYYEHUA BMECTE C OTTPY304YHLIMKM AOKyMeHTamK B Bank, ob-
cnyxusallumin nokynatend. 3. NomelleHne OTrpy304HLIX AOKYMEHTOS
8 kapToTeky Ne 1 B8 Ganke, oGcnyxuMBalolwem nokynatens. 4. MNepenasa
nnarexuoro TpebosaHuA-nopy“eHun nokynaremio. 5. Odopmnesie no-
Kynavenem nnarexHoro TpeGosaKma-nopYMEHHa U nepenaya ero s Baxc
BaHk npuHMMaeT ero TONLKO NPW HANKYMK CPEACTB Ha CYETe nokynare-
. 6. Nepegaya NOKyNaTenio OTrPY30YHLIX AOKYMEHTOB. 7. BaHK noky-
naTtens cNUCcLIBABT CyMMY ONNaTthl CO CYeTa nokynarens. 8. Bauk nowy-
Natena Hanpasnaet B Gadk, oBcnyxkuBaowmii NpoaaBua, NnaTewks::
‘I'paﬁcsannaﬂcpweunﬁ. 9. Bank nponaBua 3avMCNAET CYMMY Onnar
Ha cyer npopasua. 10, BaHKkW BLIGAIOT CBOMM KNWEHTAM BLINWCKN i3
pacyeTHoro cyera

Puc. 25. Pacyets! nnarexHsiMi TpeGoBaHMAMM-MOPYHEHHRMM

WHkaccopas onepauws GaHka coHeTaeTcA C aKuentHoh
dopmoii pacyera. Mpwu akuenTHoiW ¢opMe pacveTos TOBapd
OTrPYXaI0TCH HAa OCHOBAHWK KOHTPAKTa HeMeaNeHHO, He OXu-
han onnatel nokynarenem Tosapa. Nokynartens ynna4yvsaer aa
TOBap No NoNy4YeHUW pacHeTHLIX A0KYMEHTOR, NpeasapuTensHo
NMPOBEPUB BLINOAHEHWE NPONABLUOM BCEX YCNOBMIA O0r0s0pa
B OTHOLUEHUW KONWYEecTEa, UeHbl, CpoKa OTrpy3KM, Ka4yecte:
W T.4. B cnyvae HapyweHua Npoaasuom Aorosopa Nnokynarens
MOXET oTkasaTbca OT onnatel ToBapa., Ecnu nokynaTtens Ha-
PYLIUT norosop, HanpuMep 3anepxuT onnaTty ToBapos, To npo-
AaBel Bnpase NPUMEHUTL K HEMY CaHKLMN,

Ecnu nokynatent sassnser o6 orkase oT akuenta, Gamk
NPoBepseT OCHOBATENBHOCTL M MOTWUEBL! 3TOMO OTKA3a 1 yee-
Aomnaer o Hem nponasua. Npu Heonnare NoKynaTenam nna-
TexXa 8 yctanoBneHHwlit cpok 6aHk uHpopmupyet 0b aTom
Gank, KOTOPLIA NPUMHAN PacHeTHbIe AOKYMEHTbL! Ha MHKacco,
1 NPUHUMaeT Mepsl 4NA B3bICKAHWA C NOKynaTena naarexa
3a ToBap.

JokymeHTapHoe MHKACCO OCYLWECTBASETCA Mo Takoit Gxe-
me (puc, 26),
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B
MNokynartens 2 MNpogaeew,

5 6 7 11 3

BaHk, obenymusalowmi Baug, oGcnyxnaalowmi

nokynatens npogasua

1. 3akniovenne norosopa o nocraske Tosapa. 2. OTnpaska Tosapa.
3. MpeacrasneHue AOKYMEHTOB Ha MHKAcco. 4. MopyyeHue Ha WH-
kaccao, 7. 8. BaHk Npogasua nepecunaeT gokyMmeHTsl Ganky, obeny-
¥usawwenmy noxkynatens. 5. Asmanposadue (yeeqoMmneHne) noxy-
narens o nony4eHun aokymenTos. 6. Onnata nokyMeHToR (BuicTaB-
NeHME NnaTexxHoro nopy4edus). 7. Nepepaya AOKYMEHTOB Nokyna-
1en. B. 3aHecenne AeHeXHbIX CPeacTe Ha cyer GaHka nokynate-
8. 9. Asmauposanue GaHka npoaasua o6 onepaumni 8. 10. Cnucanue
ReHEr co cyeTta Gaxka, obecnykuBalowero NPoAasUa,  aayucneHve
MX Ha c4eT nocneaHero. 11, AeMavpoBaHue Npoaasua o 3a4yucneHun
ABHEr HA @ro pacyeTHbIA cYer

Pue, 26. Cxema pacyeros ¢ NOMOUWbLIO noxyuenrapnard WHKacco

g I+

Onepaummn 4 1 9 MOXHO YCKOPUTL C NOMOLLLIO Tenerpada
(«TenerpacpHoe uHkacco»), BaHku, yyacTeylolme B pacyerax no
MHKACCO, BLICTYNAIOT B PONW NOCPEAHUKOB W HE HECYT HUKaKOo#
OTEETCTEEHHOCTM 338 HEONNATY WM HEaKUENT AOKYMEHTOB.

WHkaccosan ¢opma pacyeTos BeIroAHa MNOKYNaTenio Tem,
4ro 6aHKkK 3aLLMLLAIOT ero Npasa Ha ToBap A0 MOMEHTa onnarsl
AOKyMeHTOB unu akuenta. JokymeHTkl, nony4aemse nokyna-
TENEM AN NPOBEPKW, OCTAIOTCH B PACNOPsxXeHun GaHka BnNoTb
A0 MOMEHTa Ux onnartel (akuenTa) U B cnyyae Heonnatk! BO3-
BpawatoTcs GaHky C ykasaHwem NpuyKuH Heonnatel (Heakuen-
13}, Hepocrarkamu MHKACCOBO (OPMbI PACHETOR SBNAIOTCH
Gonblwan NPOAONKUTENLEHOCTE MO BPEMEHN NPOXOKAEHUA A0-
KymeHTOoB 4Yepes BaHkW, BO3MOXHOCTL OTKa3a NOKY-
natena onfatuTe NpeacTaBnedHHble OoKymeHTsl. B HacTos-
Wee BPpeMsl WHKAcCo MNPUMEHAETCS TONLKO No MeXayHapoa-
HBIM pacUeTam.

Axxpegutue (Hewm. akkreditiv -~ gosepuTensHsiil) npen-
crasnaeT coboit ycnosHoe AeHexHoe obssarenbcTeo GaHka,
BHIABAEMOE MM MO NOPYYEeHUI0 NoKynaTend B nons3y npo-
AaBua, No kotopomy BaHk, OTKPLIBLIWA cHeT (BaHK-3MUTEHT),
MOXET NPOM3BECTW NAATEXW NPOAABLY WM AZTh NONHOMO4MA

& 385



apyromy GaHky NPoOW3BOAMTE Takue naavedXu npu Hanv{ui {
AOKYMEHTOB, NPEenycMOTPeHHBLIX B akKpeauTUBe, W Npu Bu-
NONHEHWW [OPYriX YCNOBWIA akkpenwTusBa. PacHersl © no-
MOLLLIO aKKpeauWTWEa HOCAT elie HasBaHWe «PacyeThl No cuc-
Teme JIC» (anrn. letter of credit — akkpeguTme).

MNpw pacyerax No akKpeowTuey GaHK, OEMCTBYIOLMA no
nopyyeHnio nnatenbluinka o6 OTKPEITUY aKKpeawTuea W B
COOTBETCTBMM C Ero ykasaHusmu (GaHK-8MUTeHT), 0bR3y-
€TCA NPOV3BECTW NNaTexu Nnony4yarenio cCpeacTs uaw onna-
TWTh, aKLUENToBaTL WNKW YYEcTk NepesoaHOor Bekcens nubo
AaTbh NONHOMOYMEe APYromMy BaHky (McnonHsowemMy BaHky)
NPOM3BECTH MNATEXW NONYHATENC CPEACTB WK ONNatkTs,
aKuenToBaTb WK YYECcTb NepesoaHoW BeKcenb (cTatba 867
MK Pd). AkkpeauTUBb! AENATCA HA A@HEeXHbLIA, J0KYMEHTap-
Hblfi U pe3epeHblii, [JeHexHbi akkpeauTUs — 3TO WMEHHON
DOKYMEHT, anpecoBaHHbli 6aHKOM-3MUTEHTOM ApYromy BaHky
W cogepxalluii NPUKasa o BLINNaTe JAeHer NoMy4arenio B onpe-
AeneHHbin cpok. [na pacyeTos NpuUMeHAeTCca OOKYMeHTap-
HbIA akkpeauTue (puc. 27).

AKKpeauTHBsL! OLIBAIOT:

OT3blBHLIE, Ge30TabiBHbIE;

NOATBEPXKOEHHLIE, HEMNOATBEPKAESHHLIE;

nepesoaHuie (TpadchepTabensHbie);

pesonsBepHuie (Bo306HOBNREMEIE); |

NOKPLITHIE, HEMOKPLITLIE. § |

Mokynarens 5| Npopasey
2 10 l 11 7 6 4
Bank, obcnysupaiowmi 3] Bank, obenyxusanowmit
nokynavens _B_ npogasua
(2) :

1. Baknioyeune [oropopa o nocraske rosapa. 2. MNokynarens nser
nopyvyerue Ganky, oBcnyRMBAIOILEMY 80, HA OTKPLITME AKKPEANTH-
Ba. 3. Aswauposanue GaHka, 0GCNYXMBaOWEro NpoAaBUA, 06 OTKps-
THW aKkpeauTuea. 4. ABuanposaHMe Npoaasua o6 OTKPLITHI aKKpe-
Autuea. 5. Nocraska rosapa. 6. Nepeaaya aokymexros. 7. MNpenoc-
Tasnehue xpeanta npoaasuy. 8. Mepecuinka gokymenros. 9. Mnarex.
10. Nepenava AoxymeHTos nokynareno. 11. AKUuenT QOKYMEHTOB.

;2, B cnyvae kpeawuta non aKkpeaMTUB CHATUE OEHEer CO CYETa NoKy:
arens

Puc. 27, Cxema PECcNETOB C MOMOWBID LOKYMEHTAPHOMQ SKKDeANTHEa
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OT3kiBHOM akkpeguTuB — 3TO akKpeauTVE, KOTOpbIA MO-
*eT BbiTh MBMEHEH MW aHHYNMPOBaH GaHKOM-3MuTeHTOM 6e3
NpeaBapUTENLHOro YBeOOMNEHWA Nonyyatens cpencTe (npo-
faBua), HanpuMep NpK HecobNIoaeHU YCNOBWIA, NPeaYCMOT-
peHHbIX AOFOBOPOM, WK B Cly4ae AOCPOMHOro oTkasa baHka-
IMWTEHTA rapaHTyUpPOBaTe NNATEXW N0 akkpeanTvey. Kaxobiid
AKKPEAWUTUB A0NKEH ACHO MNOKa3aTh — 0T3bIBHOW OH unu GesoT-
3biBHOM. MNPM OTCYTCTBMM TAKOro Y4ETKOro yKalaHws akkpe-
oMTMB RBNsieTcs OT3biBHLIM, Bce pacnopsxeHws o6 name-
HEHWW YCNOBWIA OT3LIBHOMO aKKPEAWTUBA NNaTenbliuk MOXeT
£asaTb NPOAABLY TONLKO Yepe3 DaHK-3IMWTEHT, KOTOpbIA 13-
selaer DaHk npogasua (ucnonHawwiAz Baxk), a ToT, B CBOIO
oyepenb, — npogasua. OaHako uononHswmi baHk obasaH
onnNatMTL AOKYMEHTaMu COOTBETCTBYIOLME YCNOBWUA akkpe-
[{TVBA, BLICTABNEHHbIE NPOAABLIOM WU NPUHATLIE BaHKoM Npo-
faslia Ao nonyYeHun nocnegHum yeefomMneHvwsa ob uamere-
HUM UMK AHHYNWMPOBaHWK akKkpeauTuea.

Be30TabIBHOW aKKPeAUTUB — aKKPeAWTUE, KOTOPLIH He MO-
*eT1 BbiTe M3MEeHEeH unu aHHynuposaH 6ea cornacus npopas-
ua (nony4aTens cpencTs), B NONL3Y KOTOPOro OH OTKPLIT, Mpo-
faBel, BNpase [OCPOYHO OTKA3ATLCA OT UCNONHEHWR akkpe-
DATKBA, BCNIM 3TO NPEAYCMOTPEHO YCNOBUAMMW akKkpenuTuaa.

MoaTBEPXOEHHLIE BKKPEOWTUBL! — aKKPEOWTMEL!, NOMy41B-
WHe ONONHWUTENLHYIO rapaHTUio NNATeXa CO CTOPOHBI ApYyro-
ro 6aHka. BaHk, NOATBEPAUBLLWIA AKKPEAWTUB, MPUHUMAET Ha
ceba obaAsatenscTBO ONNayYvsaTh AOKYMEHTHI, COOTBETCTBYIO-
Uie YCnoBMAM akkpeauTusa, ecnu GaHK-3MWTEHT OTKaXeTcA
COBEPWNTL Nnarexu. HenoATREpXAEHHLIE aKKPEAUTUBLI —
UPEAUTUBL], HE UMEIOLME YKA3EHHOM rapaHTun.

NepeBoproii (TpancdeprabenbHblit) akkpeguTMe — aTo
KKPEAMTHB, KOTOPLIA MOXET GbiTh NONHOCTLIO WAK YacTUYHO
MCNONL3I0BAH HECKONLKMMK X03RACTBYIOLLMMK cyGrekTamu (nna-
TenbLUUMKAMM),

PeeonbeepHulid (aHrn. revolver — BpalwaTsea), unu Bo3o06-
HOBNABMBLIA, BKKPEAUTUE — aKKPenuTUB, NPUMEHAEMbIA B pac-
YeTax 3a NMOCTOAHHLIE KPaTKWe NOCTABKKW, OCYLIECTBAAEMbIE
obeiHo No rpadmky, 3adukcuposaHHoMy B KoHTpakre. OH
OTKPLIBAETCA HE Ha NOMNHYIO CYMMY NnaTtexa, a Ha ee 4acTb U
aBTOMaTUYeCKK BO30OHOBNSETCA NO MEpPe PAacyeToB 3a o4e-
PEOHYIO NAPTKIO TOBAPOE.

MNokpbiTLiE, MNW NEeNOHWPOBAHHBLIE, aKKPEAUTHELI — 3TO aK-
KPEAUTKBL!, NPW OTKPLITUM KOTOPLIX BAHK-3MUTEHT NEpe4mc-
nret cobeTREHHLIE CPeACTRA NNaTenswmKka (nokynarens) unu
npeaocTaBneHHLIA eMy KpeauT B pacnopaxerue GaHka npo-
Aasua (MCNoNHALWMIA 6aHK) Ha OTAeNbHBIA GanaHCoBkIA cHeT
“AKKPEOMTUBLI® HA BECE CPOK AeicTeuns obasarenscra GaHka-
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aMUTEHTA. HernokpeiTele akKKpeauTUBLl — aKKpeaWuTuBsl, He
MMEIOLLME YKA3aHHOTO Bbille MOKPLITUA OEHEXHLIX CPeacTs.
MNpu yctanoenedun mexay GaHkaMmu KOppPecnoHOeHTeKUX oT-
HOLEHWUIA HEMOKPLITLIA aKKPeaUTUB MOXEeT OTKPLIBAThLCA B
vcnonHaowem baHke NyTeM NpenocTasneHus emMy npasa cn1-
CbIBaTL CBOIO CYMMY akkpeauTUBa C BeAyLLerocs y Hero cyerm
Bauka-amutenTa.

CyulecTayer pasHOBMAOHOCTL aKKPEAUTMBa — aKKpeawutvs
C «KPACHOIA OroBopkoii». TakumM akKpeauTUBOM MOXeT BbiTs
noboii BuA akkpeaurTvBa, NPeayCMaTpUBaIoWMiA BbiAaYy He-
nonHaIowmuM 6aHKOM NpoAasLUy asBaHCOB OO0 OnpeneneHHon
CyMMbl. OTKpbIBaA aKKPeAWTUBLI C «KDACHOW OroBOPKOMAX,
GaHK-amMUTEHT 06R3YeTCH BO3MECTUTE MCNONHALWEMY BaHky
CYMMbl BhINMa4eHHLIX aBaHCOB, A&Xe ecnv OTrpy3ka nocne
3T0ro He Buina cosepluena. BaHku pacueHWBAIOT Takue ak-
KpeauTuesl Kak Bug HeoBecne4eHHoro Kpearra M BblaaloT ux
B PEAKWX Cny4anx.

Axkpegutus moxer GbiTe NpeaHasHadeH TONLKO Ana pac-
“YeTOB ¢ oaHMM npoaasuom. Cpok geicTeua U NMOPAAOK pac-
YeTOB NO akKkpeauTUBY yCTaHasnMBealnTCa B AOroBOpe Mexay
NNaTensuMKom 1 NpoaasLomM.

Mo peaepeHomy (YMCTOMY) akkpeouTMBY BhinNaaTa nNpous-
BOAUTCA Ge3 NpegocTasneHus NpoaasUoM OTrPY304HEIX AOKY-
MeHToB, OH He NoKpLIBAeT OTrPYaKy TOBaPOB W UCNDNL3YeTCA B
kayectee oBecneveHun nnarexeli B NoNb3ay IKcnopTepa Wik
ero barka. PeaepeHbiit aKkkpenMTHB ABNAETCH AONONHWUTE/BHEIM
obecnevyeHnem nnarexa npu pacyerax 8 popmMe UHKacco v
6aHKkoBcKoro nepesoaa U OTHOCKTCA K HEOBecNeYeHHOMY Kpe-
ATy, NnoaroMy GaHKW BbLICTABMAIOT €ro TONLKO TEM MMnopTe-
Pam, KoTopsie MMEIOT ¥ HUX CBOK cyeTa.

Mpu pacuere yekamu B Poceuiickoil Menepaunn B kave-
CTBE MCTOYHMKA YEKOBOro NPaea MCrnonb3ayloTea MonoxeH1e o
YeKax, ssefieHHoe nocTaHoBneHvem Bepxosworo Coseta P®
0T 13 despann 1992 r. Ne 2349-1, u naparpach 5 «Pacyersl
HYekamu» rnaswt 46 MpaxnaHckoro kopekca PD.

Yekom npuaHaercsi LeHHas Bymara, cogepxauias Hi4eM He
06ycnoBeneHHoe pacnopsaxeHWe Yekonarens GaHKy npouasec-
T NnaTexu yKkasaHHOoi B HEM CYMMb! YeKoaepxarenio.

B kavecTse nnarenbiuyka no SeKy MOXET BbiTh YKa3aH TONBKO
BaHk, rae yekoparens MMeeT cpencrea, KOTOPbLIMK OH BNPase
Pacnopaxareca NyTeM BhLICTABNEHMA YEKOB.

OT3biB 4eka No MCTEMENMM CPOKA ANA ero NPeabLABNEHUA
He gonyckaercs.

Bbinava yeka He norawaer aexexHoro o6asarenscrea, 80
MCNONHEHe KOTOPOro OH BulOAH.
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Yek nonieH coaepxarth:

1)HaVMEHOBaHWE «4eK», BKNIOYEHHOE B TeKCT AOKYMEHTA;

2)nopydeHmne NnaTensMKy BeINNatiTs onpeaeneHHylo ne-
HEXHYIO CYMMY;

3) HanMEHDBAHME NNaTenblyKa 1 yKasaHue c4erta, ¢ KoTo-
poro pomxeH GbiTb NPOW3BENEH NAATEN;

4)ykazaHme BanioThl Nnarexa,

5)ykasaHwe gaTtsl M MeCTa COCTaBNeHus Heka;

6)nognuck nuua, BeINMCasLUEero Yek, — HekoaarTens.

OreyTcTEMe B JOKYMEHTE Kakoro-niubo ua ykalaHHeIX pek-
BHIUTOB NULLIAET Ero CUnb! YeKa.

Yek, He cogepXallmii yKa3aHua MecTa ero CoGTasneHus, pac-
CMAaTPMBAETCH KaK NOANMCaHHBLIA B MECTE HAXOXOBHWA Yekoaa-
Tens. YkasaHue o nNpoueHTax CYUTaAeTCA HeHanucaHHbLIM.

MpepctasneHne yeka 8 BGaHk, 0BCNYKUBAIOWMIA Yekoaep-
XaTensi, Ha WHKAcco ANS NONYYeHWR nnaTexa o3Ha4aeT
npeawABNEHME YeKa K nnaTexy. 3a’yucneHue Cpeacts ro MH-
KaCCUPOBAHHOMY YEKy Ha CYeT YeKoaepXxaTens npou3BoauTCs
Nocne NoNy4eHWs NNaTexka oT NnaTenbLuMKa, 8CNK MHOe He npe-
AYCMOTPEHO AOrOBOPOM MEXAY Yekoaepxarensm 1 GaHkoM.

Otkas o1 onnarte! 4eka gomkeH BbiTh YAOCTOBEPEH OAHUM
13 cneaylowmx cnocobos:

1) coBEpLIEHMEM HOTApMyCcOM npoTecTta nubo cocrtas-
NEHMEM pPaBHO3AHAYHOro axkrta B NOpAaKe, YCTaHOBNEHHOM
3EKOHOM,

2)oTMeTKOM NNarenslumKka Ha Yexke 00 oTkase B ero onnare
CykasaHMem AETLI NPeACcTaBNeHuA Yeka K onnare;

3)ormeTkon uHkaccupyowero badka ¢ ykasaduem paTtel
07T0M, 4TO HEK CBOEBPEMEHHO BLICTABNEH W HE OnnayeH.

Mporect (MnK paBHOIHAYHBLIA aKT) ponkeH GbiTs CoBEPLIEH
A0 METEYEHMA CPOKA NpeabasneHus Yeka. Ecnu wex npepcras-
NeH B NOCNEAHMIA AEHL CPOKA, TO NPOTECT (UNK1 PABHO3HAYHBIA
axT) MoxeT GbiTh COBEpLUeH B Cneayiowmin patovnia aeHb.

Yekopepxarent o6a3aH M3BECTUTL CBOEBr0 WHAOCCAHTa U
YEKOOaTENA O HENNaTexe 8 TeveHre Aeyx paboywx gHel, cne-
AYOUWMX 33 AHEM COBEPLUEHWA NPOTECTa (MNW PaBHO3HAYHOrO
akra).

Kaxnoptid HAOCCAHT A0MKEH B TeyeHue asyx paboyux aHei,
CNEAYIOWMX 3a OHEeM MONY4YEHWA UM W3BeLLeHs, JOBECTH A0
CEEIEHMA CBOEMD WHAOCCAHTA NOMyHeHHoe UM u3selleHne. B
TOT E CPOK MIABELLEHWE HANPABNAETCA TOMY, KTO Aan aRanb 3a
a10 NALO.

Henocnaewwuit M3BeLEHUA B YKa3aHHLIA CPOK He Tepaet
ceoux npas. OH BoO3MELL2ET YBLITKA, KOTOPLIE MOTYT NPOWU30H-
TH BCNeACTBME HEWM3BEULIEeHWA 0 Heonnare 4eka, Paamep Bo3-
MELAeMBbIX YOLITKOB HE MOXET NPEBBILLATE CYMMY YeKa.
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MNpw oTkaze NnaTeNbLUMKA OT ONaThl YeKa Hekoaepxarens
BNpase No ceoemy BuiDOpY MNPeAbABUTEL MCK K OQHOMY, HECKONb:
KUM MK KO BCceM 0DA3aHHLIM MO Yeky nuuam (YeKopatentd,
aBanvcTaM, MHOoOCCaHTaMm), KOTOpbie HECYT Nepes HUM coni-
AAPHYIO OTBETCTBEHHOCTh.

HYekonepxaTtens Brpase notpefoBaTk OT yka3aHHbIX Ml
onnars! CyMMbl YeKa, CBOMX M3AePXKeK Ha nony4yeHWe onnars,
a TalKe NPoUEeHTOB B COOTBETCTBMM C NyHKTOM 1 cratsu 395
MK P®. Takoe xe npaso NpuHannexut obBs3aHHOMY Mo Heky
NULLY nocne Toro, Kak OHO ONNaTuno 4Yek.

Wk yekopepxartens k HekoaaTEN, ABANUCTAM, UHOOCCaH:
Tam MoXeT ObiTh NPeabRBNeH B TeYeHWe WeCcTH MEecALEes co
OHA OKOHYaHWA CpoKa NpenbABNeHWs Yeka K nnarexy. Per-
peccHele TpeboeaHus No wckam obsaaHHbIX NUL ApYr ApYTY
NnorawanTcA No WCTEeYeHW WEecT MEcSUEeB CO OHS, Korja
cooTeeTcTeyIoUee 06A3aHHOE NUUO yaoBneTsopuno Tpebo-
BaHWe, nu co aHA NPeabABNEHMA eMy ucka.

BnaHii 4ekos waroToBnAIOTCA NO eauHomy oBpasuy. “ex
ABNSETCA WeHHOW Gymaroil. BnaHky YekoB cyMTaloTcA Gnak-
Kamu cTporoi ot4eTHocTH. [nA pacyeToB 4Yepes YHpexaeHud
LeHTpansHoro 6aHka Poccum NPMMEHSAIOTCH TONLKO HEKY, Me-
IOLKWe Ha nuueBoid cTopoHe obGoaHaveHue «Poccuss n gse
napannensHbie nuHuM, oBoaHaqaowme obuLyio KPOCCHPOBKY.
Hek nomkeH umets nokpeiTve. MokpbiTueMm Yeka 8 BaHke Yeko-
Aatensa MoryT ObiTs:

cpencrea, NenoHMPOBaHHbLIE YeKofaTenemM Ha OTASNbHOM
cueTe;

CpencTea Ha COOTBETCTBYIOUEM CHEeTe YeKoaaTens, Ho He
CBBILE CYMMBI, rapaHTMPOBaHHOK GaHKOM NO COrnacosaning
C Yekonatenem npu ssiaaqe Yexos. B aTom cny4ae Balk Mo-
MEeT rapaHTMpoBaTh YEKO4ATeNio NPY BPEMEHHOM OTCYyT-
gTBMH CpeacTse Ha ero cyeTe onnaTty YeKoB 3a CHeT CpPeacts

aHKa.

Bmecrte ¢ yekamu GaHk Bbligaer KIMEHTY MaeHTUdMKaLM-
OHHYIO KapTOoYKy (YeK0BYIO KAPTO4KY) B OQHOM 3K3IEMNNARE He-
3aBUCHUMO OT KONWMUECTBA YeKOB U MaeHTUdUUMPYET Yexoparen
NO Kaxnomy veky. Kaprodka cogepxuT HaMMeHoBaHme baxka i
€ro agpec, HoMep KapTo4ykM, UMA XO3AWCTBYIOILErD cybuexta
WKW rpaxknaduHa, nognucs, HOMEP CHETa U NAacnopTHLIe AaH-
Hbleé Yekopepxarens (ona rpaxaaHuda) . Ha o6opoTHoi cro-
POHe yKaablBaloTcs YCNOBWA, NPY KOTOPLIX rapaMTURYeTCR on-
naTa vyeka. Takumin yCnoBuaMKU ABNAIOTCA:

HeK MOXeT ObiTh BRINMWCAH HA CyMMY, He fpeBBIlLAInuLY0
YKA3aHHbLIA numMuT;

nognMce Yekonartens AOMKHA COOTBETCTBOBaTh 06pasuy
noanucK Ha Kaprouke;
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HOMEp cHeTa 4YeKofaTens Ha Yeke AOMKeH COOTBETCTBO-
B3Thb HOMEPY Ha KapTO4Ke;

uaeHTudrKauma YekonaTens oOCyLEeCcTBNAETCA NyTem cpas-
HEHWA ero NAcnoOPTHLIX AAaHHLIX C AaHHBIMK, YKa3aHHbIMM B He-
KOBOW KapTo4Ke;

yek aomieH BbiTk ONNavyeH B NOMHON CyMME, Ha KOTOpPYIO OH
suinucad, 6es kakon-nMbo KOMUCCHN.

PacyeTbl Yekamu ¢ rpycdom «Poccuar» 0CyLWecTBNAIOTCA No
tnepyiowein cxeme (puc. 28).

4
Mokynartens BR Mpopaseuy
| —=
[ |
1 3 10 6 10
Bank, o6CnyRHUBRIOWMI BaHK, obcnymusaowmi
nokynarens _‘B_ npogasua

1. Mokynatens npeacrasnaer B oGenyxnBaWwmi ero GaHk aansne-
HHE HA NONYYEHWE HEKOB WM NNATexXHoe NopyYeHUe Ha AenoHWpoBa-
e Cymm (eCnv OHO OCYLLECTBNAETCA) UNW 3aRBNEeHWE B ABYX 3K-
IeMnNRpax ana NpuobpeTeHuna YeKos, OnnNara KoTOopLIX rapaHTupa-
eana Gankom. 2. B Ganke, 06CNYXUBAIOWEM NOKyNatens, GpoHupy-
OTCA CPEACTBA HA OTASNLHOM CHETE 1 3aN0NHATCA Yeku, T.e. Npo-
CrasnAioTcs Haumenosanue GaHka, HOMEP NUMUEBOro c4eTa, Ha3ea-
HHE YexoaaTens M NUMUT cymmbl vexa. 3. MokynaTtenio BLiAATCH
“eKM U yexkopan kaprouka. 4. MNponasey NpeaLABARET NOKyNaTeno
AOKYMEHTEI HA OTTPYXKEHHYIO NPOAYKUMIO (BLinonHeHHse paboTel, oka-
3atinsie ycnyru). 5. Mokynatens esaaeT Yex npoaasuy. 6, Mpoagasey
npeasRBNReT ek B Baxk, 0OCHYXHMBRIOWMR NPOAABLA, NPU peecTpe
sexop. 7. B Ganke, oGonyxuBaolueM NPOAABLUA, 3a4HCNANTCA Ae-
HEXHBIE CpEACTEA Ha cueT npopasua. 8. Bavk npoaasua npeabLRs-
NRET ek ANA onnatel BaHky, 0BCAYXUBAIOILEMY NOKynaTens. 9. Baxk,
obcnyxUBAIOWNI NOKYNATENA, CNUCLIBAET CYMMY YeKa 3a CYeT pa-
Hee 3abpoHupoBatHeix cymm, 10, BaHku BuIAAI0T KNWEHTAM BEINUCKK
13 cyeTop Gawka

Puc. 28. Cxema pacueros Yekamu c rpudom «Poccuar

Yek BbiBAET UMEHHOM (BLINMCAHHLINA Ha ONPeaeneHHoe Nk-
), NPeAbLABMTENLCKWIA (BLINWCAHHLIA Ha NPeALABUTENA), Op-
AepHeiid. OpaepHelil Yek BeINWCLIBAETCA B NOMAL3IY onpe-
AENEHHOr0 NKUAa WK No ero Npukasy, T.e. Yekogepiarenb
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(MHAOCCAHT) MOXET NepeaaTs ero HOBOMY Bnagensuy (MHaoc-
caty) ¢ noMoLLBIo MHAOCCamMeHTa. YeKoBbIn MHOOCCAMEHT Bbls
NonHAET MYHKUWKW, NogoOHbIE GYHKUMAM BEKCENLHOMD MHADC:
cameHTa. MiHpoccameHT — cneuvansHaa Haanuch Ha obopor-
HOI CTOpOHE Yeka (Bekcens), CBMaeTensCTBYIOWAas o nepeaa-
He 4Yeka (Bekcens) Hosomy Bnagensuy. MNOpy4vTEnbCTBO 33
onnary Yeka, oopMnaeMoe rapaHTUAHON HaanWchLio, Hassl-
BaeTcs asanem. MNnaTtex No 4eky MoXeT BbiTbh rapaHTMpoBaH
aBaNMCTOM NONHOGTBIO WNW YACTWYHO NOGCPEACTBOM aBans.
lapaHTua nnaTtexa no Yeky MOXeT NaBaThCH NI0GLIM NULOM,
38 UCKNIDYEHUEM NNaTensilmka. Asans NPOCTaBNAETCA Ha Ni-
UEBO0i CTOPOHE YeKa WK Ha AONONHWUTEBHOM NUCTE NyTeM
3anucu «CynTaTte 3a agaibe W OTMETKW, 32 KOr0 OH [aH. Asalib
NoANUCkIBAETCH aBanucTOM C ykasaHuem CBOero agpeca i
AaTbl COBEPLUSHWA 3anncw.

Nepenaya npaga no Yeky NPOM3BOAMTCA B NOPAAKE, YCTa-
HOBNEeHHoM ctatkeil 146 MK PO, MmeHHOR Yek He noonexur
nepegaye. B nepesogHOM Yeke MHAOCCAMEHT Ha nnaTenbu-
Ka MMeeT cuny pacnucku 3a noay4eHwe nnartexa. MHoocca-
MEHT, COBEpLUEHHLIA NNATeNLLLIMKOM, ABNAGTCA HEeAenCTal-
TenkHeim. Jluyo, Bnagelouee nepesogHLIM YEKOM, NOnyYeH-
HbIM N0 WHOOCCAMEHTY, CHUTAETCA Ero 3akOHHbLIM Bnagens-
uem, ecni oHO OCHOBLIBAET CBOE NPaB0o Ha HENPEePbLIBHOM PAlE
wHaoCccaMeHTos.

Hek Moxer BbiTh KpoccMpoBaHHBIM, KpoccupoBaHHbIf (aHr.
Cross — Nepecekatb) YeK — 3T0 HeK, NepeyepKHYTLIA Ha auue-
BOM CTOpPOHE ABYMSA NapanfensHbiMu NMHUAMK. [poBeaeHne Asyx
napannenbHbix NMHWA Ha YeKe Ha3biBAeTCA KPOCCHPOBaHUeM.
Ha vexe pnonyckaerca Tonbko oaHo KpoccwposaHue. Kpoco-
POBaHne MoXeT ObiTe 0BLKMM 1 cneuransHbinM. ObLLee Kpoc-
CHPOBaHWE = 9TO KOraa Mexay NMHWUAMM HeT HUKaKoro 06o3Ha-
HEHUA U meeTcs noMeTka «BaHks, CneynansHoe KpoccHpo-
BaHWe — aT0 KPOCCHMPOBaHWE, NPY KOTOPOM MEXAY JMHUAMK
BIMCEHO HaMMEeHoBaHKe naaTensiuka. Hex, uMeloumin obwee
KpoccupoBaHune, moxeT GbiTh ONNayeH nNaTenbuMKkoM TonsK0

HKY 1nu ceoemy knvedTy. Jdepxarens 4exka, uMeloLLero cne-
LuuansHOe KpoCCUPoBaHUe, MOXET NPEAbABATE era ToMLKO Bax-
KY, HAWMEHOBaHWe KOTOPOro yKasaHo Mexay NvMHUSMK.

Ha Teppuropum Poceuiickoli Menepaummn Yek, BbinucaHHsil
8 ApYrom MHOCTPaHHOM rocynapcTee, NoANeXuT onnarte 6 Te-
“eHune 70 nHel, a yek, BbINMCaHHbIA Ha TePPUTOPWM rOCYAaPCTE-
“neHos CHI, — B teuexue 20 gHei. CneayeTt MMeTs B BUAY, Y10
PaHee cylwecTsoBaBILNE NUMWUTHLIE YeK OTMEHEHb!.

B yenoBuax undnaumm KnMeHTam v Barkam na-3a 6onslwoi
NPOOOMKMTENBEHOCT CPOKA NNATeXa IKOHOMUHECKI HEeBLITOAHO
NPUMEHATL YeKku ANA pacyeTos. B OCHOBHOM HeKku (ByHKLIMOHH-
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pyloT ceidvac Toraa, Korpa nokynatens M Npoaased sensiorcs
KeHTamu ogHoro GaHka Mnu pasHeix BaHKOB, pacnonoxeH-
HbiX B OQHOM pervoHe (ropoge, obnactu).

Pacuyetsl 3a NOKynky TOBAPOB W YCNYr € WHOCTPaHHBLIMM
rpaxpaHami Ha TeppuTopun Pocouinckoil Penepaunu MoryT
NPOM3BOAMTLCH TAKKE N0 AOPOXHBIM HEKaM MHOCTPaHHbLIX
6aHKos 1 espoqexam.

AopoXHble, UNK TYPUCTCKWE, YeKN NOKYNAIOTCA TYRUCTOM
8 baHke unW TypUCTCKOW (MpMe 33 HanW4Hble OeHbri. Yeku
HE ABNAIDTCH 3aKOHHbLIM CPEACTROM NNATEXA, NO3TOMY UX MpU-
€M B OnnaTty TOBapoB W ycnyr obecne4yvnBaerca AOorosopeH-
HOCTbIO IMWTEHTa YeKa C COOTBETCTBYIOWMMI NPpeanpuaTis-
MM 1 opraHusaumamm. JopoxHsle Yeky ObiBaloT CPOYHLIE W
GeccpoyHbie. CpoyHbIA Yek onna4yvBaeTcs B TeHeHWe yKaaaH-
HOr0 Ha HEMm cpoka, BeccpoYHbIi — HE COAEPXUT YKa3aHua 0
cpoke aeicTeuA. [JOpPOXHbLIE YeKn NPUHUMAKOTCA TONLKO OT
nepeoHaYansHoro enagensua, obpasel NoOANUCA KOTOPOro
MMEETCH Ha Yeke.

Espovexw He nokynalotcs, a BeiaalnTca GaHkoMm ux Bna-
Aensuy Ges npeaBapMTENLHONO AEHEXHOro B3Hoca Ha Bonee
KPyNHbie CyMMbI U ONNa4yMBealoTen B cHeT BaHkOBCKOro KpeauTa
A0 mecAua. OcobeHHOCTLIO PACYETOB NO EBPOYEKaM ABNRETCA
T0, 4TO NOKyNarTen NPeabLIBNAST K ONnaTe Yexk U cneuuansHyio
FAPAHTUIAHYIO KapTy K Hemy. OHW BLINYCKAKOTCA KPeauTHLIMK
yipexneHuamu esponenckmx cTpaH, BXoaawmx B BaHKOBCKYIO
ccTemy «Espoyexr, co3panHyio 8 1968 r.

DopMamMn PacYeToB NO BKCNOPTHO-UMMOPTHLIM Onepauy-
M ABNRIOTCH: GaHKOBCKWIA NEPeBo/, PAcHeThl N0 MHKAcco, pac-
YEeTbl aklxpenumaaMh. pac4eTbl N0 OTKPLITOMY CYETY, pac4eTbl
Yexamm'.

9.2.2. KPEQWUTOBAHME W ET0 ®OPMbI

KpeavTtoBaHue UMeeT Tpu paaHoBWOHOCTH:

1) KpeauTOBaHWE NEATENBHOCTM X03ANCTBYIOWErO CyObLek-
T8 B hOpME NPAMOA BLIOAYN [EHEXHLIX CYMM (thUHaHCOBLINA
KpeauT);

2) xpeauToBaHWe Kak PaaHOBMAHOCTL PACHETOB, T.8. pacye-
TOB C PACCPOMKOIA NnaTexei (KOMMEep4eckuii KpeauT);

3) kpepvToBaHMe B8 opMe NPeaOCTABNEHWA BELW OAHOM
CTOPOHOIA B COBCTBEHHOCTE APYroi CTOPOHE (TOBapHLIMA Kpeawr),

' CylWHOCTE 1 NOPAAOK aTUX pac4eTos oMm.: Banabaxos U.T, Banot-
Hee onepaumm, — M.: MuHaHce! u ctaruetuka, 1993; Banabanos U.T.,
Banabanos AW. BuewHeakoHomuyeckue canan. — M.: ®uHancs w cTa-
TMcTUka, 1898.
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MNopsaaok v ycnosusa KpeauTosaHma B Poccuidckoin Penepa-
LK perynupyioTca rnasoii 42 «3aem v kpeauTs [paxnasckono
Kopexca Pd.

Kpenutbl B 3aBUCUMMOGTH OT oGecneveHns GuisatoT GnaHko-
Bbie, T.e. 6ea o6eCcneYeHrs, U KpeauTsl, uMeoL e obecneye-
Hue. Kpeoutel ¢ ofecnedeHreM nenaTtca Ha BeKcenbHbie (no-
KyrKa unu 3aanor Bexcens), noarosapHsie, GoHA0BbLIE (NoA LeH:
Hble Bymaru), MnoTeyHsLe (Noa 3anor HeaewXxuMocTi). Mo xa-
paKkTepy noralueHus KpeavTel ObigaloT norawaemele eanHospe-
MEHHLIM B3HOCOM W B PACCPOMKY.

Mo chepe NpUMEHEHUA U BUAAM 38EMLUMKOB (PMHAHCOBbIA
KPeauT meet asa suaa: MexbaHKOBCKUIA KPeawuT, NpW KoTo-
POM 33EeMLUMKOM BbLICTYNAeT BaHK; KpeauT ANA KOMMEDYECKHX
uenei, Npu KOTOPOM 3aeMLLIMKOM SIBNAIOTCH NpeanpusaTke, 10-
BAPMLLECTBO, akuMoHepHoe OBLUEeCTBO M T.N.

KpeauTsl B 0CHOBHOM BbIQalOT GaHKW, XOTA OHI MOTYT npe-
AOCTaBNATECH WM XO3RWCTBYIOWMMM CyObeKkTaMu, WUMEeoLmMmMi
ceoBoaHbIe neHexHslie cpeacrtea. K nocneaHumM OTHOCATCR
WHBECTULMOHHEIE GOHAB!, TPACT-KOMNaHUK, (PUHAHCOBEIE KOM-
naHum u op.

MNopapook kpeauToBaHua, OOPMNEHUA W NOraleHWs Kpe-
OWTOB perynuMpyeTca KpeawTHEIM AOroBOpoM. [na nonyHeHns
KpeavTa aaemMumk nonaet B BaHk (T.e. KPeauTopy) 3ansky i
Apyrue TpebyemMsie UM AOKyMEHTEL. B 3anBke yKa3kIBaIoTCH Les
NONYyYeHUA KpeauTa, CyMMa 1 CPOK, Ha KOTOPbLIA MCNpaluMBaeTct
Kpeaut, Konn4ecTeo 1 BUAL!I APYrdx AOKYMEHTOB YCTaHasn-
BAIOTCH KOHKPeTHLIM GaHkoM-kpeauTopom. K Hum obasarens:
HO OTHOCATCH y4peaMTeNntHLIe AOKYMEHTD!, KapToUka ¢ obpas-
uami nognuceid u neyvary, 6anawc. Hanpumep, ANA NONYHEHHR
MexGaHKOBCKOro kpeauTa GaHk-3aeMIMK NpeacTasnner Gax-
KY-KpeauTopy cneyiowme JOKYMEHTbI:

3anBky;

3aBepEeHHBIE HOTAPUYCOM KOMKK yHPeauTeNnbHbIX JOKYMEH-
TOB (y4penuTenbHelil AOTOBOP, YCTas, CBMAETENLCTBO O pert-
cTpauwmn);

3aBEPEHHYIO HOTapWMYCOM KapTouKy (opuriHan) ¢ obpasuamm
nognucen pykosoaMTenen W rnasHoro Gyxrantepa GaHka i
nevatv Danka;

3aBepeHHYI0 HOTapUYCOM KOnuio nuueHsuK Baxka («py6-
nNesan» 1 «BaNOTHaA», ECNN CTh);

Gananc GaHka Ha NOCNeAHIOI0 OTYETHYIO AaTy (NepBoe YKe-
N0 mecsua) U Ha Tekywyrw aarty. BanadHc nonxeH ObiTh 06A-
3aTensHO PasBepHYTLIM U COOepXaTs BHe6anaHCcoBbLIe CHETa;

pacwmdposky cueta Ne 823;

pacuyeT IKOHOMHYSCKNX HOpMaTHUBOB;

aKT ayouTopCKoi NpoBepKn.
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Y kaxporo GaHka-kpeauTopa UMEeKTCH CBOW TpeboBaHus K
fuHaHCOBOMY cocTOsHMIO GaHka-aemMiumka. MNpakTika noka-
3blBAET, YTO TPYAHO NONYYUTE MeXBaHKOBCKWIA KPEaWUT, ecnu y
GaHKka-3aemMLMKa YCTaBHbIi kanutan medsblie 100 mnH. py6.
wn nebetosoe cankno. KpeoWwT BbifaeTcs, Kak npaswno, Ha
CyMMY, HE NPesbiLLAaoLLYI0 NONOBUHLI BENWYWHBI YCTaBHOrO Ka-
nuTana n He Gonee 5% sanoTel BanadHca Gadka-zaemiumKa,
pexe - Ha BeNMYMHY YCTaBHOro Kanurana.

[na nonyyeHwua KpeauTa Noa KOMMEpYeckue uenu npen-
CTABNAIOTCS CNEenylowme NOKYMEHTbI:

3afBKa;

33BEPEHHLIE HOTAPWUYCOM KONMUK Y4peaUTensHiLIX J0KYMEHTOB;

3aBepeHHan HOTapuyCcOoM KapToika c obpasiiami nognucei
i neyaTu;

GanaHc Ha NOCNeaHIo OTYETHYIO Naty, 3aBepeHHbLId Ha-
NOroBoi MHCNEKLWen;

CNpaBska U3 HanoroBoW UHCNEeKUWW;

TEXHUKD-aKoOHOMWMEecKoe obBocHoBaHwe adhekTMBHOCTH
npoexTa;

KONWW KOHTPAKTOB, AOrOBOPOB;

rapaHTMy BO3Bpara KpeauTa: a) rapaHtniiHoe nucbmMo Ba-
K3 (KpynHOi hupmbl) © NpeacraBneHueM yHpeauTensHbIX o=
KyMEHTOB DaHka-rapadTa, BanaHca Ha NOCNEeaHIoD OTYETHYIO
AATY, IKOHOMWHECKMX HOPMATUBOB W KapTO4KKM 0BPa3LOB Noa-
nuced u nevaTi; 6) rapaHTUAHOE NUCEMO CTPAX0BOM KOMNAHUK;
8) zanor.

Ecnu 8 cnydae MexBaHKOBCKOro kpeauTa TpebosaHva K Ao-
KYMEHTEM 1 (DMHAHCOBOMY COCTOSHUIO 32eMLUWMKa MOXHO A0-
CTATONHO HeTKO PernaMeHTMpoBaTh, TO B CAy4Yae kpegura ana
KoMmMepyeckux ueneir TpeGosaHna pasnuyHbIX KPeaMTopoB MOo-
YT CUNLHO paanuyarbea. Hanbonee sNpocTo» NONYYATH Kpe-
avT nog GaHKOBCKYIO rAPAHTMIO WAW BANIOTHLIA 3anor, He-
XOTOpbie KPEeAMTOPL! BLIAAIOT KPeauT Nog 3anor asTomobunei,
OPriexHuK Mn HeaswKMMOoCTW. Mo rapaHTii CTPaxoBbiX KOM-
Naxuii KPeAUT NONYYMTL TPYAHEE U TONLKO HeGOoNbILWE CyMMbI
{He Gonee 50-100 Tuic. pyb.), NPY 3TOM CYLIECTBEHHO NOBbI-
waoTcA TPeboBaHUA K 3aeMLIMKY, Ero GUHAHCOBOMY COCTORHMIO
1 KBYECTEY KOMMEPHYECKOro npoekTa, KpaiHe TpyaHo nonyyuTb
KPEAMT NA KOMMEPYECKWX Lieneid, ecnu y 3aemuuka «Hyne-
80fi» GanaHc (MUHUMANLHLIRA YCTaBHbIA KanuTan U HUKaKux pe-
3YNLTATOB AEATENbHOCTH).

Mpw nonyseHun Bcex AOKYMEHTOB OT 3aemluka BaHk-kpe-
AWTOp NpoBEpseT KpeauTocnocoGHOCTL M NnaTexecno-
CO0HOCTb 3aemMLUMKa W rapaHTa, OLEeHWBaeT cnocoBHOCTL 3a-
eMlUuKa CBOEBPEMEeHHO BLINNa4YMBaTh KPeguT U NPOUEHTH!
no Hemy. Kaxaoibi GaHk-kpegwuTop MCnonb3yeT ceoio cobeT-
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BEHHYIO METOAMKY OLEHKW KPeauTOCNOCOBHOCTI 3aeMLLikE,
KOTOpas, Kak NPaBuno, CoOCTasnseT ero KOMMepHEeCKyIo TaiHy.
MNocne oueHkU KPEAUTOCNOCOBHOCTY 3aeMULMKa 1 BbIFOAHOCTH
KpeauTHon onepaumu GaHk 3aknioyaeT ¢ 3aeMLLUKOM Kpe-
AUTHOe cornaweHue (KpepuTHelid porosop). KpeautHoe co-
rnaweHdue coaepK1uT BUO, KpeguTa, CYMMY W CPOK Kpegwrs,
PacyeTsbl NPOLEHTOB ¥ KOMUCCUOHHBIX BO3HArpa)aeHwid DaHka
3a ero pacxofsl, CBA3AHHLIE C Bbipavel kpenura, sua obec-
neYexHns kpeauta, PopMy Nepeaaygv kpeaguTa 3aemMuirky.

BaxHbIM yCNoOBMEM BbiAa4qv KpeauTa ABNAETCA ero obecne-
YeHue. ObBecneyeHWe KpeauTa - 370 TOBAPHO-MaTepUankHse
LUEHHOCTY, HeABWKWMOCTb, LEHHbIE Bymaru, 3aTpatsl npous-
BOACTBA W NPEACTOALMIA BLINYCK NPOAYKUMK, CRyXalive o
KpeavTopa 3an0rom NoNHOMo U CBOEBPEeMEeHHOro Bo3sparta aon-
HHUKOM NONYYEHHOrO Kpeauta v ynnartel UM NPUNUTAIOWMXCR
npouexTos, OBecnevyeHne KpeauTa NPeaoCTaBNAETCA 3aeM-
LWUKOM NPU 0OPMAEHUM KPEaMTa W HEXOAMTCA B Pacnoprxe-
HWUW KpeauwTopa (6aHka) NONHOCTLIO WKW YACTUYHO A0 norawe-
HWA kpeauTa. OCHOBHBLIMK BrAamy oBecneqeHun KpeauTa aens-
10TCA NOPYYMTENLCTEO, FAPAHTWA, 3anor, CTpaxoBaHve OTeer-
CTBEHHOCTM 3aeMLMKa 33 Henorawexue kpeauta. opy4wre-
NEM WA rapaHTOM MOXET BhICTYNWTL NIOBOA XO3ARCTBYIOWM
cyOekT (BaHk, NpeanpuaTHe, accouvanma u T.m.). Nopysurens-
CTBO — 370 OrOBOP C OAHOCTOPOHHWUMKW OBA3aTeNnbCTEaMM, No-
CpeacTeoM koToporo nopydutens Gepet 0bA3aTensCcTec nepej
KPeauTopom onnatuts NPy HEoOX0OMMOCTI 3a00/KEHHOCTS 33
emMumia, Jorosop Nopy4MTENLCTEA CNYKAT A0NOMHEHWEM K Kpe-
OUTHOMY cornalleHuio. MapaHTus — 310 0bA3aTenLCTBO rapakta
BEINNATUTL 32 rapaHTUPYEMOro ONPeaeneHHYIo CYMMY NP Ha-
CTYNNeHnn rapadTuitHoro cny4as. FapaHTus B OTAk4ue or
nNopyuuTensCTBa He ABNSETCA aKTOM, OONONHAIOLUM KpeauTHoe
cornawerue. OHa 0OpPMNRETCA rapaHTUHLIM NUCBEMOM.

OBecrnevyeHne kpeawTa B opMe NoPYHUTENLCTBA WK ra-
paHTumM npepycmarpusaet npaso bavka (kpeguTopa) Ha Ges-
YCNOBHOE crnucaHve CPeAcTs B HeoDXOAMMBLIX Pasmepax co
CHETOB NOPyYMTEns WAW FapadTa B CNy4ae Henoraliedia 8
YCTaHOBNEHHBLIA CPOK 3aeMLUMKOM 0Bs3aTEeNLCTRA NO NONYeH-
HOMY KpenuTy.

Bunamu aanora MoryT BbiTh 3an0r UMYLLECTEA, B TOM YAC-
ne zanor npeanpuatua (Xo3arcTeyowero cybbexTa) B uenom,
3anor rosapos, ueHHex Bymar. 3anorosoe npaso npej-
CrasnseTt coboN BELECTEEHHYIO NPETEH3MIO Ha YYXK0Ee ABuK-
MOE W HeABXUMOE MMYLUECTBO WM MMYLLECTEEHHLIE Npasa,
WA NPeTeH3nIo Ha NPaso NONYYEHUR KOMNEHCAUWK OT pean.
3aunm 3anoXeHHoro uMyulecTea, ecn OONXKHUK HE MOXET
noracuTe CBOK 3aQ0NXEHHOCTL (T.2. CBOWM ObGA3aTenscTsa
no KpeguTy).
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CrpaxosaHve OTBETCTBEHHOCTI 3aeMLuMKa 3a Henorauie-
HUE KpeaWTa ABNSeTCA B HACTOALLEE BPeMA NOBONEHO pacnpo-
CTPaHeHHOW HOPMOIA CTRPAXOBaHWA, XOTA OHO W yEenuyvsaet
pacxofbl 3aeMLUVKa Ha KpeoMT 3a CHYEeT CTPaxoBoi Npemun
(r.e. nnaTeLl 3a cTpaxoBaHue).

erp.mhl BaHKoB MOTYT BblOaBaTLCA Kak B pyt’)nnx, TaKk 1 B
BanioTe, NPUHEM Ha KOMMEPHECKWX YCNOBWMAX C HAYWGNEHMEM
NOBLILWEHHLIX MPOLEHTOB 33 He NOoralleHHYIo 8 CPOK 4acTb 3a-
fonxeHHocTw No kpeawty. MNnara 3a kpeguT B3MaeTcs no cras-
KaM, CNOXMBLUMMCS Ha [EHEXHOM PbIHKE MO KpaTKOGPOYHLIM
KPEAWTAM W Ha PbIHKE KanuTana — no SONroCPoYHLIM KpeauTam.
MpouerTHBIE cTaBkM No kpepuTam obeINHO onpeaensloTea BaH-
KOM KaK NOroBOPHbIE NO COrNalleHWio G 3aeMLMKOM; OHW yoTa-
HABNUBAIOTCA HA Nepuoa, 06YCNOBNEHHLIA KPEeOWTHLIM NOroBo-
poM. MoryT npumMeHATLCH Cneaylowme MeTosl B3MMaiua npo-
UEHTOB: NPOLIEHT YAEepPXWBAeTCs B MOMEHT npenocTasneHus
KpeauTa, B MOMEHT NOraleHWa KpeawTta Wik pasHOMEPHbLIMU
B3HOCAMM HA NPOTHXEHWUW BCEMrO CPOKa KpeauTa, 3aemLumnK Bo3-
MewaeT GaHKy ynnadeHHyio M BaHKOBCKYIO KOMUCCHIO, a Takke
TenerpacdHeie U Apyrue pacxonbl, CBA3aHHLIE C UCNOoL30BaHu-
eM kpeaura. MpoueHTsl 3a KPEAWT HAYUCNAIOTCA C MOMEHTa
$aKkTH4ECKOro ero MCNoNLI0BaHUA.

@opMbl NPEAOCTABNEHUS Kpeauta 3aemMuyuky MoryT GbiTh
pasHeiMii. Hanbonee 4acTo BCTPEYAIOTCA cheanyolive: cpou-
HbIA KPEAWUT, KOHTOKOPPEHTHLINA KPEeaMT, OHKOMBHBIA Kpeaur.

Cpounblii kpegwuT — 570 0DbiMHAA dhopma kpeguTta. BaHk
NEPEYUCNABT HA PACYETHLIA CYeT 3aeMILMKa CyMMY KpeauTa.
Mo uereveHn cpoka KpeawT norawaeTcs (T.e. 3aemMiuk nepe-
YHCNAET CO CBOEro pacyeTHoro cyera GaHky COOTBETCTBYIO-
Wy10 CymMmMy DeHer).

B baHke anAa 3aemMuivKa OTKPLIBAGTCA CNeuuanbHbli ceya-
HH CHET — KoHTOKOppeHT. KoHTokoppeHT (uWrtan. conto
corrente — TEKYLWWMIA CHET) — eOMHBLIA CHeT, Ha KOTOPOM Y4W-
THBAINTCA BCE onepauMi GaHKa ¢ KNMeHTom, Ha KoHToKop-
peHTe OTpakaloTCA, C OAHON CTOPOHBLI, KpepuT GaHka U BCe
NNarexuy co cYeTa No NOPYYeHUIo KNueHTa, a ¢ ApYrol — cpep,-
CTBa, NocTynaowme B 6aHK OT KNMEHTOB B BUAE BLIPYYKM, BKNA-
0B, BO3BpaTa KpeauTta ¥ Ap. KOHTOKOPPEeHT npeacrasnaeT
cofoi coyeTadue CCYAHOro CHETa C TEKYLUMM W MOXET UMETh
nebeToBOe M KPeoWUTOBOE Cankao.

OukonbHLIG kpeaur (adrn. loan/money/on/call - 3aem
Ao socTpebosanua) — KPaTKoCPOYHBIM KPeauT, KOTopbIiA nora-
waerTcn No nepeomy TpeboBaHWIO; BLINAETCA, KaK Npasvno,
nog obecneyveHne UeHHLIMIK GymMaramu ¥ ToBapamu. OHKONb-
HHIA KPeaWT ocyuwlecTBnaeTca cneayowmnM obpasom. Baxk
OTKPLIBAET 3aEeMLUNKY CNELMaNBHBIA TEKYLWLWA CYeT Nog, 3anor
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TOBapHO-MaTepUanbHLIX LEHHOCTER UK LeHHbIx Bymar. B npe-
Aenax obecne4yeHHoOro kpeguta G6aHK onnaqYvBaeT BCe cYyera
xo3nicTayiowero cybbekrta, MoralweHwe kKpeauwta npou3so-
Awtes no nepeomy TpeboBaHuio GaHka 3a cHeT CpeacTs, no-
CTYNUBLLIMX Ha CYET 3aeMLLrKa, WK NyTEM peanusauuu 3ano-
ra. OHKONbHBIM KPDEAWUT NOrallaeTcs 3aeMLLIMKOM 0BbIMHO G Npe-
AaynpexpeHvem 3a 2-7 gHei. NpoueHTHas cTaska no atoMy
KpeauTy Huxe, 4em Mo CpoYHbiM kKpeawTam, C ToOYKW 3peHus
CpOKa Bo3BspaTta W ka4ecTBa obecnedeHra OHKONbHbIA KPeauT
cHUTaeTcA Hambonee NWKBMOHOM CcTaThbel akTuea BaHka nocne
KaccoBoin HaNnMYHOCTHN.

Kpeawt nog 3anor HeABMXMMOGTH Ha3bIBAETCH MNOTEYHBIM
Kpegurtom. B HacTosuee BpemMsa MNOTEYHLIM KpeauT Belaaercd
unoreyHsiMn BaHkamn, MinoteyHsit kKpegut Bepertca ana no-
KPbITUA KPYNHbIX KanuTankeHelx 3atpat. Ocobo adeKTMBHO 1e-
nonk3yeTtcd OH NpU KPEAUTOBaHWKM HOBOTO CTPOUTENLCTEE.
3TOM 06LEKT CTPOMTENLCTEA RENAETCH NPeAMeToM 3anora. 3a-
nor moxetr ooOpPMNATLCA NO3TANHO, NO Mepe CTROUTENLCTEd
obbexTa. Toraa COOTEETCTBEHHO MO YAcTAM BbIAENAETCA Kpe-
AuT. Hanpumep, npeanpuHuMarens nokynaer 3emnio, 3aknanks-
B3ET ee, Ha NoNyYeHHbIe AeHbIM BOABOAWTCA (pyHOAESMEHT 30a-
HWA. DyHnaMeHT ONATEL 3aknansiBaeTcs, W NONyHeHHEIE Kpemu-
Thl CNYXAT UCTOYHMKOM (UHAHCUMPOBaHWA cnenyioulero arana
CTpouTenscTea. MnotedHsiid kpenut Geperca 1 ans npuobpere-
HWA HeasuxXMMOCTK, B atom cnyyae nocne ogopMneHns 3ano-
FOBO-KPEANTHLIX OTHOLLEHWIA NpoAaseL], cpaay NonyYaer or bak-
Ka neHwri, nokynarens NpuobpeTaeT Bce npasa cobBCTEEHHWKE
Ha 0BbeKT NoKyNKK, KOTOPLIA 0AHOBPEeMEHHO 3anoxeH B batke.

deMLLUVIK BO3BpaLlaeT KpeauT v Bbinna4vsaeTr NPoueHTs B Co-
OTBETCTEMW C KPEOQUTHBIM COrNaLleHNeM.

JlomBapgHsii kpeowr. 310 ava UHAHCOBOro KpeauTa, ol
NpegocraanaeTcn KOMMEpPYECcKUM GaHkaM oT uMeHn LieHTpans-

ro Gavka P®D MasHeiM ynpasneHnesm (HaumoHansHbiM Ga-
bFM] BaHka Poccuun noa 3anor rocyAapcTREHHbLIX LEHHBIX GymMar.

IMpenocrasnervie noMBapaHOro KpeawuTa NPOU3BOAUTCS B

)oTBeTCYBUM G NMonoxeHreM o nopanke npepoctasnedus Lex-

JanbHbiM BaHkoMm Poccuu nombBapaHoro kpeamuta GaHkam ot

3 mapra 1996 r. Ne 36, yTeepxaeHHbIM npuka3om LB PO ot
13 mapra 1996 r. Ne 02-63.

Mpenocrasneriie nomBapaHoro KpeawTa MOXET MpoKa-
BOOUTLCA Kak nyTeM YAOBNETEOPEHWA 3aAB0oK GaHKa no Quk-
CupoBaHHO noMBapaHOMA NPOUEHTHON cTaBke, Tak W Yepes
npoBegeHne aykuuwoHa 3anBok 0aHKOB NO CNOXWMBLUEACH Ha
aYKUMOHE CTaBKe OTCEeqeHMs.

Coset nupekropos LIE P® yraepxnaet nomBapaHsii chi-
COK, T. . CNUCOK rocygapcrBeHHbIX LeHHbIX Bymar, npuHuma-
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eMblx LI P B kavecTse 3anora Npu NpeaoccTasneHuy nom-
fapgHoro kpeawTa.

B vcknioyMTEnbHLIX Cny4asx no pewexnio Coseta QMpekTo-
pos LIE P® B kavecTse 3anora MOryT NPUHWMAaTLCA rocy-
fapcTeEHHBIE UeHHbIe Bymard, He Bxoasuve B nombBapambiit
COMCOK.

NomBapaHbiii KpeaWT NpenocTaBnaeTcA baHkam Ha CPoK
a0 30 kanenpapHL AHer. Jorosop Ha npeaoctasnexve Haw-
Ky nomBapaHoro kpeawTa He NPOonaHrMpyeTca. i

MNpw Boigayse nombapgHoro kpeawra no GuKkcHpoBaHHON
NPOLEHTHOI CTaBKe ncnonsayeTtca nombapaHas craska LB P,
yoraHosneHHan Cosetom aupextopos LB P® 1 neicreyioluas
Ha p.aw Jaknu4yeHuns AOFOBDPE.

Mpw Bbigave nombapaHblX KPEAWTOB No NombapaHon cTas-
X8 OrpaHuyeHua Ha obbem BblOaBaeMbIX KPeouToB He ycTa-
HaenuBaloTes. Kpeawtsl npeaocTaensioTen B npeaenax obue-
r0 obbema Bbigasaemblx LS PP kpegutos B COOTBETCTBMN
C NPUHATBIMU OPUEBHTUPAaMI €0WHOR rOCYJaPCTBEHHOW AEHEX-
HO-KPEAWTHOM NONUTUKA.

Mpu nameHenwm nombBapaHoi ctaskm LB P® Hauwcne-
HWE M B3bICKAHWE NPOLEHTOB 3a NonbaosaHve nombapaHbIM
KPEAMTOM C NPUMEHEHWEM BHOBbL YCTAHOBNEHHOW CTABKW
OCYLWMECTBARIOTCA MO AOrOBOPaM, 3AKNIOYEHHEIM C MOMEHTa
BCTYNNEHnA B cuny pewexns Coseta gupektopoe LB PP ob
HIMEHEHWW BenrvrHbl NOMBapaHoA cTaBkun.

Mpw Beinave nomBapaHbIX KPEOWTOB Ha aykKuMOHHOW OCHO-
ge KpeautHiin komuteT LIE PO ycTaHaBnuBaeT NAMUT Ha Makcu-
MansHLIA 06LEM KPeauTa, BLICTABNAEMOro Ha KKALIA ayKUMOH.

NombapaHuie KpeAWTHBIE ayKUMOHLI NPOBOASTCA Kak Npo-
UEHTHBIE KOHKYPCHL! 3asBok GaHKOB Ha nonyyeHue nombapa-
HOTD KPEAUTa, OCYLWIECTBAREMBIE NO AMEePUKaHCKOMY UNK ron-
nanackomy cnocoGam.

Mpu amepukarHckom cnocobe aasexy GaHKOB YA0BNETBOPA-
0TCA N0 NPOUEHTHLIM CTaBKaM, KOTOpbIE 3KBWBANEHTHLI unu
NPEBLILIAIOT YCTaHasnuBaemylo LleHTpansHbiv BaHkom P®
CT2BKY OTCEYEHMs. ¢

Npu ronnanackom cnocoGe Boe 3a8BKK YAOBNETROPAIOTCA NO
nocnenHei NPOUEHTHOM CTaBke, KOTOPaa BOMAEST B CNUCOK yA0B-
NeTBOPEHHbLIX 3afB0K COrnacHo BLIOPaHHON CTaBke OTCeMeHUA.

Mpoeenenve nomMGapaHOro KPEAMTHOrO ayKUMoHa OcyLle-
crengerca LB P,

3anBKKU, NPUHATEIE K aYKLWMOHY, PAHXUPYIOTCA NO YPOBHIO
NpeanoOXeHHoM GaHKamMu NPOUEHTHOW CTABKK, HaYWHan C Mak-
cimansHoi. Mcuepnanue yctadosnenHoro obnwema nombap-
AHOr0 ayKuMoHa ABNAETCA OCHOBaHWEM NS COKpalleHWa nac-
NenHelt 3asBKK B CNWCKE YAOBNETBOPEHHLIX 3aaBoK. Mpn aToM
3anBkK DaHKOB MOryT yAOBNETBOPATLCA YACTUYHO.
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O npoeBeaeHuM aykuMoHa cooGulaeTcs 3a 5 paGoyunx aHei s
«BectHuke baHka Poccuus W Apyrux cpencTsax MacCcoBOWN H-
dopmaLmi.

BaHk, xenaiowmn nony4nts nombapaHbLIii KpeawT, Aonxed
OTBEYATL CNEAYIOWMM KPUTERMAM Ha MOMEHT NOAa4W 3afBKH
Ha I'ICIﬂyHEHHB Kpegurta:

1) umeTs cyeT AENO 8 nenoautapuu;

2) BEINONHATE CBOEBPEMEHHO W B NONHOM obbeme aba3a-
TenbHble KU peaepeHble Tpeboeanus LB PO;

3) He uMeTh NPOCPOYEHHON 3a00MKeHHOCTU No KpeauTam,
npegocTasneHHsiM LB PD, 1 npoueHTam no HUM;

4) He ponyckaTs NPOCPOYKY NOraleHrus 3af0/mKeHHOCTH
no paHee BbifaHHOMY nombapaHOMyY KpeauTy B TedeHne noc-
negHux 6 Mecaues.

Beinaya BaHky nomBGapaHoro kpenuta OCYLEeCcTENAerc B
COOTBETCTEMM C AOroBOPOM Ha NpepocTaBnewnve nombaph:
HOFO Kpeaura,

Anga yyactua B aykuuoHe GaHk npeacTaBnser 8 yqpexae-
Hue LB PD we noagHee 13 Yacoe nNo MecTHOMY BPEMEHW B
pabouuii feHb HakaHyHe aHA nposefeHus nomBapaHoro ayk-
UMoHa cnegyiowme OOKyMEeHThI:

3aRBKY Ha y4acTe B ayKLMoHe;

KONWIO BLINWCKK Ha AaTy, NpefllecTBYIOWYIO AHIO NoaasH
3aRABKW, O cocToaHuK cyeta JEMO GaHka 13 aenosvTapma, nod-
TBERXOAIOWYIO HanKW4YMe AOCTAaTOMHOrO KOnuYecTsa rocyaap:
CTBEHHbIX LIeHHbIX Bymar, He o6pemeHeHHbIX APYruMu 00s3a-
TenLcTaamu,

Henoautapuem, NpUHUMAIOWMM LeHHbIe Gymaru B aanor 8
kasectae obecneveHnn nomBapaHoro kpeawuTa, ABNAETCRA opra-
HU3auma, 3aknioumewan ¢ LB PD norosop, KOTOPLIA NPeayc:
MaTPUBAET NEenoauTapHsiii YMeT 3anorosbix obpemeHeHuih npas
Ha ykasaHHbie ueHHble Gymarn. B aTom gorosope gomkHo Bbitb
NREAYCMOTPEHO YCNOBKME 0 NpefocTasneHuy OEenosnTapuio
UB P® cncka rocynapcTeeHHbIX LIEHHBIX BymMar, NpUHUMaenMs)
8 0becneveHwe nombapaHoro KpemaTa.

JlombapaHblii kpeanTHLIN aykKUMoH NPOBOAMTCA B HasHa-
HEHHbLIA NeHbL 1 nonkeH GbiTh 3asepweH N0 14 4YacoB Mo moc-
KOBCKOMY BPEMEeHM.

CPOK, YyCTaHOBNEHHbII Aorogopom Ha npenocraanem
nombapaHoro kpeaura, baHk OCyLLECTENRET BO3BPAT KPeauTa
M ynnaty NpouUeHTOB No Hemy. baHk MOXeT Q0CPOoYHO nora-
CUTbL NOMBapAHLIA KPeauT NOAHOCTLIO MK YacTndko. Mocne
norawenns Kpegura, BKNOYas NpoueHTs! no Hemy, LB PO sos-
BpawaeT 6aHKy 3anoxeHHsie LeHHble Bymaru.

OCHOBHBEIMW BMAaMU KpeAMTa KaK PA3HOBUAHOCTY pacue-
TOB (pac4eToB C PacCPOYKON NnaTexa) ABNAITCS;
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dUpMEHHbIA KpeawT;

BEKCENLHBIA (YYHETHBLIA) KpeouT,

DaKTOPWUHI;

osepapadT.

Mpu pacyeTax No aKCNOPTHO-MMNOPTHLIM ONEpPaLmMaM Npu-
MEHAIOTCA Takue opmbl KpeauTa, Kak:

dhopdeTupoBaHue;

KPEANT NO OTKPLITOMY CHETY;

BKUENTHBLIW,

akuenTHo-pambypcHBIA.

DupMeHHbIA Kpenowut. TpaauuWwoHHaa dopma kpeau-
TOBAHMS, NP KOTOPOW NOCTaBLUMK (NpoaaseL) npeaocTasnaer
KpenuT Nokynatenio B chopmMe OTCPoYKM nnatexa. Pasvosua-
HOCTBIO DMPMEHHOrO KpeauTa ABNAETCA asaHc nokynarens,
KOTOpbIiA BbiNNavyvBaeTcs NOCTABLWMKY (NpoAasLUy) nocne noa-
nucanun norosopa (KoHTpakTa).

BEKCENbHBLIA (YHETHbLIA) KPEAUT

BaHk npepocTaBNAET BEKCEenbHbLIA (YYeTHLIR) KpeauT BeK-
CenenepXaTenio nyTem MoKynku (ydera) Bekcens no Hacrtyn-
nexwma cpoka nnatexa. Bnageney sexkcens nonyyaer ot GaHka
CyMMY, yKa3aHHyI0 B BEKCcene, 3a MUHYCOM YHETHOro NpoueHTa;
KOMMCCMOHHBIX Nnatexei u apyrux pacxoaos. CTopoHsbl MOryT
NPOANUTE CPOK ONMNaThl, T.6. COBEPLUIMTE NPONOHraLMIo BEKCe-
ns. Nponoxrauvwa GeiBaeT NpAMan, NPOCcTan U KOCBeHHaR. Mpu
NpAMOi NPONOHrauMK BEKCENa NenaeTca COOTBEeTCTRYIOLLan 3a-
NiCL Ha BEKCene, YAOCTOBEepeHHan NoanucsmMiA cTopoH. Mpwn
NPOCTOM NPONOHrayWK Takaa 3anvce He aenaertcs. [pu koc-
BEHHOM MNPONOHTALMKM COCTABNAGTCA HOBbIA BEKCENb, a CTaphiiA
U3LIMABTCA M3 O6PAaLLEHWA.

3akpeiTe y4eTHOro KpeawTa NPon3BoAMTCA Ha OCHOBaHWK
u3selleHnin 6aHka 06 onnare BeKcend, Y4eTHan CTaska no sek-
cenio npeactasnfeT coboii NPOLEHTHYIO CTaBky, NPUMEHAEMYIO
ANA pacyeTa BeNWYMHL! YHETHOro NPOoLeHTa. YYeTHLIA NpoueHT -
370 Nnarva, eavmaeman DaHKOM 33 aBaHCMPOBaHWE [AEHEr Npw
Y4ETE BEKCENR (MM MHBLIX LIeHHbIX Gymar, KynmoHos, obnvraumit,
nonroekix 06R3aTensCTB). YYeT BeKcensa — 310 NOKYNka Bekce-
NA A0 HACTYNNEHKS! CPOKa ONNaThl Mo HeMy. Y4eTHbIin MpoueHT
npeacrasnseT cobBoit pasHuuy Mexay HOMUHANoOM BeKcens v
CyMMOM, ynnaseHHol GaHky Npu ero nokynke.

Npumep. HomuHansHan ueHa sexkcens — 10 Toic. py6. BaHk
nokynaer ero, eeinnayvean 9,5 Teic. py6. 3a 6 mecAues ao
HBCTYNNEHWA CPOKa nnartexa No Bekcenio. Toraa y4eTHsIiA npo-
ueHt cocrasnaet 0,5 Teic. py6., a ydeTHan craeka — 10% ro-
10-9,5

06 12.100).
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Kommepueckue BaHkm, OCYLIECTENAR CnepaLyun ¢ Bexcens-
MW, MOTYT OAHOBREMEHHO NPUMEHATL HECKONLKO YHeTHBIX CTa-
BOK. 31K Y4eTHbIE CTAaBKWM Ha3bIBAKDTCH YaCTHbIMMK YHETHBIMU
cTaBkamu. YueTHana cTaBka, KoTopyio npuMenseT LIB PD s one-
pauusz ¢ KoMMepueckrMu BaHkamu U KpeaUTHBIMK ySpexae-
HUSMM, HA3LIBACTCA OUUMANLEHOR YHeTHOW CTaBKOR. YPOBEH:
ee 0BLIMHO HWKe YPOBHA YAaCTHLIX YYeTHbIX CTaBOK. ]

hacropunr (adrn. factor — nocpennuk). 3To pazHOBUAHOCTL
TOProBo-KOMWCCHMOHHOW Onepaumy, CBA3AHHON C KpeguTosa-
Huem 0GopoTHLIX cpeacTs. QaKTopuHr NpeacTasnser cobod
WHKaccuposaHue NeGUTOPCKON 3a00MKEHHOCT NOKYNaTens i
fABNAeTcA cneuuduyeckon pasHoOBUMAHOCTLIO KPaTKOCPOYHOro
KPEeaUTOBaAHWA W NOCPENHVYECKOW AEATENEHOCTH. DaKTOPUHT
BKNguaeT 8 ceba:

1) BasickaHue (MHKaccuposakue) nebUTOPCKOA 3aA0MKeH-
HOCTI NoKynarens;

2) npenocraeneHne NPoaasLy KPAaTKOCPOYHONO KPeaUTa;
3) oceoBoxneHue NPoAaBUA OT KPeaAWTHLIX PUCKOB No one-
pauuam.

OcHoBHOI Uenbio GakTopyHra ABNASTCA Nony4eHue cpeacTs
HEMEANEHHD YN B CPOK, CNPefeneHHbliA norosopoM. B peayns-
TarTe npofasey He 3aBucyT OT NAaTeXecnocoBHOCTH Nokynare-
nq. BaHk 3aknioyaeT AOroBOP G NOKyNaTeneM o rapaHTHpoBaHii
Bro nnarexeil B cnyyae BO3IHMKHOBEHUA (DUHAHCOBBLIX TPYAHO-
CTEA Mnin € NPOAABLOM M NOKyNarenem O rnepeycrynke He on-
JIa4eHHbIX B CPOK NNATeXHbIX AOKYMEHTOR (hakTOPUHIOBOMY OT-
neny Gaxka.

Onepaumn daxTopuHra 8 Poccuiickon Mepepauuvmn pery-
nupyiotea rnagoi 43 «DuHaAHCUPOBaHWE NOoL YCTYNKY AeHex-
Horo tTpeboeanuar MK P®.

Mo porosopy $WHAHCUMPOBAHWA NOA YCTYNKY [AEHEXHOro
TpebosaHua oaHa CTOpoHa (hMHAHCOBLIM areHT) Nnepenaer nu
obaayerca nepenath APYrof CTOPOHE (KNUEeHTY) AeHexHse
CpeacTsa 8 cHeT AeHexHoro TpeBosaHua knueHTa (KpeawTo-
Pa) K Tpetbemy nuuy (QOMKHUKY), BbITEKaOWEro U3 Npeaoc-
TABNEHWH KNWEHTOM TOBAPOR, BLINOAHEHNA 1M paboT nnu oka-
3aHUa yenyr TReTEEMY JIMLLY, 8 KAWEeHT yeTynaeTt unu oGaayer-
CH YCTYNUTL (PUHAHCOBOMY AreHTy aTo AeHexHoe Tpebosauue
(cT. 824 TK PD),

DuHaHcoBLIMKU areHTamu MoryT GbiTe BamKK 1 UHBIe Kpe-
OWTHBIE OpraHn3auuy, a TaKKe KOMMERYECKWE OpraHuaauiy,
WMenWMe paspelledne (MMUeH3nI0) Ha ocyLecTBeHue aaH-
HOro BUpAa aeaTensHoOCTH, T.e. daKTopuHra.

MpeameTom ycTynkw, Noj KOTOPYK NPeACCTABNRETCH it
HaHCMPOBaHWe, MOXET ObITh KaK AeHexXHOe TpebGoBaHune, Cpok
nnaTexa no KOTOPOMY YXKe HacTynun (cyliecTayrouue Tpeto-
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BAHWRA), TAK M NPABO Ha Nony4YeHue AeHeXHbIX CPencTs, KoTo-
poe BosHukaeT B Byayiwem (6yayuwee TpeGosaHue).

Mocnepylowlas yeTynka AeHexHoro rpeﬁoaauuﬂ purHaHco-
BHIM @reHTOM He [0NyCckaeTcs, ecny MHOe He NPeaycMOoTPeHo
8 I0rOBOpe.

LonxHuk 06a3aH NPOM3BECTH NNaTex GUHAHCOBOMY areH-
TY NPK YCAOBMMW, Y4TO OH NOAYYUA OT KNWeHTa nMbo oT duHaH-
COBOrO areHTa NUCbMEeHHoe yeegomneHve o6 ycTynke geHex-
Horo TpebosaHun panHoMmy GUHAHCOBOMY areHTy U B YBEO0M-
NEHVK ONpeneneHo nognexalwee NCNoNHeHnIo AeHexHoe Tpe-
boeaHue, a Takke ykasaH GUHAHCOBLIA areHT, KOTOpoMy Aon-
XeH BbiTh NPOM3BEOEH NAATEX.

Mo npocebe gonxHwWka GpUHAHCOBLIA areHT 0bs3aH B pa-
3YMHbI CPOK NPEeACTaBWUTb AO/MKHWUKY AOKAa3aTenscTBO TOro,
4TO YCTYNKa AeHexHoro TpeboBaHus hUHAHCOBOMY areHTy Aei-
CTBMTENLHO UMENa MEecTo.

B cnyqae obpauweHws GWHAHCOBOrO areHTa Kk O0NXKHUKY ©
TpefoBaHeM NPOM3BECTU NNATEX AOMKHWUK BNpase npeaba-
B1Tb K 3a4eTy CBOW feHexHble TpeboBaHuA, OcCHOBaHHLIE HA
AOTOBOPE C KNWEHTOM, KOTOPbIE YXKe UMENTUCH Y AONKHWUKE KO
BPEMEHW, KOraa UM Obino Nony4eHo yeenomMneHue ob ycrynke
1peboeaHuA HUHAHCOBOMY areHTy.

BaaumooTHoweHna GaHka U npopasua no GpakTopuHry pe-
rynwpyiotca aorosopom. MNpuw ero aaknio4eHun 6GaHk nposepa-
€T KPEAWTOCNOCOOHOCTE NPOAABLAE U NOKYNaTens u ¢ Y4eToM
37010 ONpeaenseT NpenensHyID CyMMy No onepawam GakTo-
puHra, B Nnpeaenax KoTopoW NOCTaBKa TOBapOB MOXET NPOM3-
280AMTLCR De3a prcka HENONYHEHWA nnatexa. B paMkax naHHoi
CyMMbl GaHK aBTOMATUHECKW ONNaYynuBaeT Nepeycrynaemsie emy
nnatexu. Jorosop MoxeT BbiTe OTKPLITEIM 14 3aKPLIThiM (KoHDU-
AeHumansHeiM), MpK OTKPRITOM Aorosope aebuTop yeegoMnaeT
06 y4acTuK B paKTOPMHIOBOIA ONepaLLMK, NP 3aKkpbiToM — Aetn-
TOPL! HE CTABATCA B M3BECTHOCTL O HANWYWUK HAKTOPWHIOBOrD
foroeopa. B porosope Takke oroBapuBaercs, NpeaycMarTpu-
BEETCA MNW HET NPaBo perpecca, 1.e. o6paTHOW NepeycTynku
TpebosaHwii (BO3BpaTa ux K Nnpoaasuy).

DakTOPUHI OCYLLECTRNAGTCA ChneayiolmM obpasom. BaHk
npuobpertaer y x03aaMcTBYIOWEro cyGrekTa — NpoAasua npaso
Ha B3bicKaHue nebUTOPCKON 3a00NXKEHHOCTI NOKYNaTens npo-
aykumk (paboT, yenyr) v B Teuedue 2-3 aHeld nepeuyvcnser
xoaanrcTeyIOWwenMy cybrexry 70-90% cymmel cpeacTs 3a oTrpy-
KEHHYIO NPOOYKUMIO B MOMEHT MPEeabABNEHWUA NNATEXHbLIX
poxymeHToB, [locne nonyyYeHus nnarexa no 3THM cyeTam OT
nokynaveneit GaMk nepeymcnaer xoasiicTeyloulemy cybuekry
octaswmecs 30-10% cymmel CHETOB 3a BoLINETOM NPOLIEHTOB W
KOMMCCHMOHHBLIX S03HarpaxaeHWi,
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CroumocTe (HakTOPUHroBOro oBCny)XKWBaHWA 3aBUCHT OT
BWAa ycnyr, GMHaHCOBOro NONOXEHWA KNWEHTa M T.n. Mpuon-
pegeneHu nnatel 3a QaKTOPUHT CenyeT MCXOoOouTs U3 npw
HATOrO CTOPOHaMW MPOLEHTa 3a KPeaWT 1 CPeAHero cpoka npe-
GbiBaHWA CPeacTe B pacHeTax ¢ noKynarenem.

Mpumep. Craeka 3a kpeowT — 42% ropgosbix. CpenHii
cpok 0bopaYnsaeMocTi CPEACTE B pacyetax ¢ nokynarenem -
14 gHeit. MNnata 3a aTM ONepauuK CoCTasuT: %= 1,63%
CYMMb!, MPUHATON K onnare gaxkropuHra.

3a onnaty NpoaaeUy AOKYMEHTOB Ha cymmy 2000 pyb.
dhakTopuHr nonyyaet oT Hero: 1,83 % - 2000 = 32,6 py6.
Mpu nomewweHun nokyMeHTa Nnpojasua B KapToTeKy nokyna-
TEeNns BCs CYMMa NeHW Takxe ABNAETCSH A0X000M (hakTopHk-
ra. B cnyyae aapepXku 8 onnavte Ha 10 fHaW NeHy OT noky-
natens (0,03%) nepedrcnsioTca dhakTopuHry 8 cymme 6 pyb.
[(0,03 - 10 - 2000) : 100]. !

Moakynan ceoeil BHELUHER NPOCTOTOR, (PaKTOPUHI HECET 8
cebGe pag npobnem, CBA3aHHbLIX C AEHEXHLIM OBpalleHuen.
Mpoaykums TONEKO NOCNE «NepenpoBePKA» PLIHKOM CTAHOBNTCR
ToBapoMm. A nNpu dhakTopuvHre CPeacTBa 3a OTrPYKeHHYI0 Npo-
AYKUMIO Npoaasel, Nony4aeT A0 OLEeHK 0Dsema 1 KayecTss ee
nokynatenem. Orcioga MAOET Yrpo3a o0pasoBaHns JI0AHLX A0
XOHOB WU yBeNMYyeHua AeHeXHORN Macchkl 3a CHeT OnNathl HeHyxX-
HON UNW HEKAYECTBEHHONM NPOAYKLIMA U NPOCTO GECTORAPHLN
CHeToR,

Ot hakTopuHra criegyeTt oTnu4aTh LIECCHIO.

Lleccun (nar. cessio - ycTynka) — nepepava, win nepeyc-
TYNKa, KPeaUTOPOM CBOEro npasa TpeGoBaHun fAeHer, Belei i
WHBIX LEHHOCTEN ApYromy nuuy.

TepmuH sLigccuA»  UMEeT PA3HOe COAEPXAHWE MNMPUMEHN-
TENLHO K CTPaxoBaHWIo U K [eHeXHLIM pacyeTam.

B crpax0osaHii LLECCHA 03HAYAET NPOLECT NepenaYsy puc:
KOB B NepecTpaxosaHue.

B cucreme pacyeTos Leccus — yCTyrnka KpeauTopoM ceoe-
ro npasa Tpefosakua TPETEEMY NULY, NEpPefaHHan eMy no caen-
ke, HanpyMep nepenava TpeTbemy nuiy npasa (TpeGonasns)
Ha nonyYyeHye QONroe C AONXHWKA 3a onpegenedHHoe BO3Har-
paxgeHue, B aTom cMbiCNE LECCHMIO MOXHO PACCMATPUBATS KaKk
AeHEXHbLIA cypporar.

Ecni daktopuHr — norosopHoe 06s3aTenscTe0, TO LeCCH -
0693aTenLCTe0, NepeaalHoe no caenxke.

Mpw ueccum yeTynaeTca NPaso, KOTOPOe B MOMEHT 3aKni0-
HYEeHWA CAENKW 0 ero YCTYNKe YKe NPUMHALNEeXUT KDeauTopy Ha

OCHOBaHMK oBR3aTenbcTea. MNpu dakropuHre Xe MOXeT yory-
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natkCA NPaBo Ha NONYYEHUE AEHEXHBIX CPEACTE, KOTOPOe BD3-
HAKHET B Byayuiem, T.e. Byayuimux TpeGoBaHuii.

Dopderuposanue (Ppp. a forfai — uenukom, obLien cym-
MO} NnpepcTagnaeT cobon opmMy KpeauToBaHWA 3KCno| aH-
KoM Mn hUHAHCOBOI KOMNAHWEN NYTEeM MOKYNKM uMmi Bea obo-
poTa Ha NPoOABLUA BEKCENeR W APYrux AoNroBbix TpeBosaHwi
N0 BHELHETOProBbLIM onepaumam’,

B ocHoee TepmuHa «popdeTvpoBaHner nexar asa GppaH-
Lyackux TepmiHa: a for fai — uenwnkom, o6wei cymmoi n for
fait - oTka3 ot npaea. Moaromy hopdeTMpoBaHKe YacTo Hasbl-
BAI0T Onepaumven «a-popda=. B nopaake o6paTHOW CBA3IW 13
BHTWACKOrO Aabika (pophenTUHr) 3T0 NOHATUE NepeKko1yesano
B HEMELKWA 1 (paHLy3CKUiA A3bIKKM, NpUBeas Kk 0bpalosaHuio
Takiix TepMUHOB, Kak «opdedTUpyHr» U «opdataxs» cooT-
BETCTBEHHO.

dopdertvpoBalie BO3HWMKIO Kak 3KCNOPTHas onepauws 8
Hayane 60-x ropos XX B. B BaHkosckoid cucteme LUseliuapum.
Oxo npepcrasnano coBoii MHCTPYMEHT PerynipoBaHus nnare-
XEW B MEXOYHAPOAHO TOProge eBponeicknx CTpaH co cTpa-
Hamk Asum, Adppukn W JlatuHckoi Amepuii. NpudKHoiA Bo3-
HUKHOBEHMSA (DOP(ETUPOBAHWA SBUNOCE NPEBPALLEHUE PhiH-
Ka NpoflaBua MaluvH v 060pYAOBaHMA B PLIHOK WX Nokynate-
NEl, NTO BEIZBAN0 GONLLIYIO NOTPEBHOCTL UMNOPTEROB W 3KC-
noprepos B AONrOCPOYHOM kpeauTe. Mepasim BaHkom, npume-
HiBwrmM hopdeTposadve, cran weeiuapckuii badk «Kpean
Cioncer. Dopdernposanne, Kak NPasvno, NPUMEHRETCA NPK
NOCTABKAX MALLWH, 0BOPY[AOBAHWMA HA KPYNHLIE CYMME! C ANK-
TeNbHOM paccpo4koi nnartexa (go 7 ner).

Mexanuam poppeTrpoBaHua 3aKNI0YETCH B Chenyiowem,
Dopderop (6aHk nnm GrHaHcoBan KOMNaHWa) Nnpuobperaer y
3KCNOpTERa BeKcerik C ONPeagneHHbIM QUCKOHTOM, T.€. 33 Bbi-
YETOM BCEIA CyMMbl NPOUEHTOB. Pasmep AUCKOHTa 3aBUCKT OT
NNATeXECNOCOGHOCTY MMNOPTEPA, CPOKA KPEAWTa, PEIHOYHBIX
MPOUEHTHLIX CTABOK B AaHHOR BanoTe, DopdeTop MOXKET ne-
PENPOAETE KyNMIEHHBLIE Y SKCNOPTEpa BEeKCens Ha BTOPUMHOM
piHke. PopdeTvposanne 0cBOBOXAAET 3KCNOPTEPOB OT Kpe-
AMTHBIX PMCKOB W cOKpalaeT neGUTopPCcKYIo 3a00NKEHHOCTD.
DopdeTrposanne noOpPoXe ANA IKcropTepa, Yem BaHKoBCKMiA
KpenmT.

DopdeTuposanHue NpeanonaraeT nepexom BCex PUcKos no
Aonrosomy obazaTtensCrey K ero nokynatenio (1. e. k dopde-
Topy). Moatomy dhopderop TpebyeT 06LINHO rapaHTUIO NEPBO-

' B oteqecTeenHOR nuTepatype dopdeTpoBaHne Ha3LIBAIOT Tak-
ME HA aHrNWMIACKMIA Marep TepMuHoM «popdelTuHrs, 4TO BPRZ NW Npa-
BOMEPHO.
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KknaccHoro HaHka cTpaHsbl, B KOTOPOW GYHKLUMOHUPYET AONKHUK
(nokynatens oGopya0BaHUd).

BonblWMHCTEBE CTPaH NnaTtex no Oonrosomy obBa3arens:
CTBY MOXET DbiTe MPOM3BEAEH Yepe3 HecKONbKO AHEeR nocne
OKOHYaHWs cpoka nnarexa no Hemy. [ns Toro 4To6bl cAENaTs
nonpageky Ha aTo nonoxenue, hopdeTops! 06LI4YHO NPW pacye-
Te paaMepa AMCKOHTa O00aBNAI0T HECKONLKO OHen K daki-
YeckoMy Yucny, OCTaloLeMyCa A0 CROKa nnartexa, JTo Tak Ha-
3blBaemMele NEMoTHLIE AHW.

BenuunHy AMCKOHTa M CyMMYy nnatexa dopderopa npo-
AaBUY AoNroBbix 0BA3aTENLCTE MOXHO ONPenenvTs Tpems cno-
cobamu:

1)no dopmMyne AUCKOHTA;

2) No NPOLEHTHLIM HOMEpPaM,

3) no cpeaHemy cpoky dopdeTnpoBaHua.

Mpumep. Paccuntatb BENUHMHY AMCKOHTA W CYMMY nnare-
*a opheropa KNMEHTY 3a NpMoBpeTeHHbIe Y HEro BeKcens.
opdeTop Kynun y KNueHTa napTuMio M3 BOGBMK BEKCE-
Nei, Kaxabii U3 KoTHpsIX MMeeT Homudan 800 Teic. Ao
NnaTex no Bekcensam NPoM3BoAMTCA Yepea kaxasie 180 gHei.
Mpu atom dopdetop NpeacTasNAeT KNMeHTY TPW NbroTHLX
OHA ANA pacuyeTa. YYeTHan cTaska No BeKcenio COCTasnder
6% ronosbix.
Pacuer nepenim cnocoGom. BenuuuHa auckoHTa onpe-
aensertca no popmyne

T
ﬂ=EH t+71 n

& 360 100
rag LI - senwymHa OMCKOHTa, Aonn.;
H = Homuuan sekcens, gonn.;
t - cpok Bekcens, T. . YMCNO OHEl, OCTaBWNXCA A0 HACTyn-

NeHUa cpoka NNaTexa No AaHHOMY BEKCENO, AHen;
N = 4ucno neroTHLIX AHER;
N - yyerHan craexa, %,
360 - uncno gyeit B pruHAHCOBOM rogy, AHen.

[Onn nepeoro nnatexa umeem

180+3 6 r
360 -ﬁ~24.4 TeIC. qonn.,;

AN\ BTOPOro nnarexa

A, =800-

7, P 800.36043 6 _ 154 teic. monn.;
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AN TPETBEro nnaTexa

540+3 6
-pg00.229%3 O _ 254 thic. gonn,;
A3 =B800-==5="750 i

ANA YeTBEPTOro NnaTexa

720+3 6

360 100

A4 =800 =964 ThiC. gonn.;

ANA NATOro nNnavexa

900+3 6 _1204 Thic. ponn.;

As =800 =320~ 100

ANA WEeCToro nnarexa

1080+3 6
= . S TeIC. gonn.;
g =800 o= s =1444 aonn.;

ANA cenLMOoro nnarexa

126043 6 e
360 -ﬁ_tss.s TeiC. gonn.;

07 =B00-

ANA BOCEMOrQ nnavexa

D =800.1340+3 6
o =800

360 100

=1924 ThIC. aonn.

OGuian BenmuyrMHa QMCKOHTa
A= nf,ln,. =B67,2 TLiC. onn.
Cymma nnarexa KnWeHTy cocTasut
8- 800 - 867,2 = 5532,8 Teic. gonn.
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Takim o6pasom, GopQeTop BLINAATAT KAMEHTY 3a npuob-
peTeHHbie y Hero sexkcens 5532,2 Teic. Agonn. EMy xe aTu sex-
censi npuHecyT cymmy Beipydku B 400 maw. gonn. (8-800) M

8672
noxon 867,2 Teic. gonn., wnu 15,7% [m-mo).

Pacuer BTopsiM cnocoGom. [nA ynpouieHns pacyeTos B
$hopMyny AUCKOHTA BEBOAAT NPOLEHTHLIE HOMEPa

t+ N

=H- v
it 100

raoe MM - NpoueHTHLIR HoMep;
H - HomuHan eexcens, aonn.;
t — Cpok BEKCENs, T, €. YACNO AHEA, OCTABLUMXCA A0 HacTynne:
HWA CPOKa NNATEXel No Hemy, AHeR;
I - yucno neroTHeix OHEW, AHER.

Torna BenU4MHA QUCKOHTA PaccHMTHIBAETCH NO Gopmyne

T
n
- — E mn,
n 360 =1

rae [ - BenuNMHA OWCKOHTAE, LONN.;
n - yvetHasn craexa, %,
M = npouexTHLie HoMepa.

PacyeT NpoueHTHLIX HoMepos caeneH B Tabn. 18.
Benuwuuna guckonrTa

6
A= —:-;—66-52032 =867.2 reic. ponn.

Cymma nnarexa knueHTy

6400 - 867,2 = 5532,8 TeIC. Agonn.

Pacuer Tperbum cnocoGom. BenuunHy AWCKOHTa M CyM-
MY naarexa no sexcenam oaMHaKkos0n HOMWHAaNbLHOW CTOMMOC-

ThIO MOXHO pPaccyMTaTh Yepes cpeaHuin cpok ¢opgeTnposa-
HKMA,
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Pacyer npoueHTHbLIX HOMepoe

Tabnuua 18

Homep HomMuHan Cpok Hucno MpouenT-
nnarexa BEKCENA, BEKCENSA, ALrOTHLIX Hblg
ThiC. NONn. aHewn Axen HoMepa
1 800 180 3 1464
2 800 360 3 2904
3 80O 540 3 4344
4 800 720 3 5784
5 800 900 3 7224
6 800 1080 3 B664
T BOO 1260 3 10104
8 800 1440 3 11544
Wroro 6400 52032
iy ty+1a
tep = ~ S

e 1 — cpeaHuin cpok GopdeTMPOBaHKA, AHER;

{, — nepabiii CPOK NnarTexa, AHeR;

1, - nocAeaHWiA CPOK NnaTexa, AHe.

% =@—*2—‘539=a10 anei.
BenuuuHa aomMckoHTa paccyuTbiBaeTca no GopmMyne
tep.+N1 n
A=XH e~ 360 100°

roe [ - BenuuMHa QUMCKOHTa, AoNn.;
H = HOMWHANLHAR CTOMMOCTL NAPTHUKA BEKCENER, Aonn.;
tw = cpeaHnii cpok hopdeTupoBanna, AHEeR;
J1 = 4MCcno NeroTHLIX AHel, AReR;
n - y4yeTHan crasxa, %.

810+3 6
ﬂ—mﬂw-ﬁ—aﬁ?2 TeIC. Aonn.
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Cymma nnarvexa KnueHTy
6400 - 867,2 = 5532,8 TeIiC. gonn.

Kpepowur no oTKpLITOMY CHETY NMPY 3KCNOPTHO=MMMNOPTHBIX
onepauuax 0gHOBPEMEHHO 03HAYAEeT M PacYeThl Mo OTKPLITO-
MY cHeTy. ITU KpeauTel NPeaocTaBNAinTCs B pacHerax Mexay
NOCTOAHHLIMK NAPTHEPaMK (KOHTpareHTamm), ocobeHHo npH
MHOroKpaTHbIX NOCTaBKax oAHOPOAHLIX ToBapos. CyuHOCTL
KPEeaWTOB MNKM PacYeToB Mo OTKPLITOMY CHEeTy 3ak/io4aeTcs 8
TOM, 4TO NPOAAaBeL, OTrPYXaeT TOBap NOKynaTenio 1 Hanpasnaet
B @ro agpec ToBapopacnopaauTentHLIE AOKYMEHTl, OTHOCH
CyMMY 3a00MXeHHOCT B AebeT cyeTa, OTKPLITOro UM Ha WMA
nokynartens. B o6ycnoBneHHble KOHTPAKTOM CPOKK NokKynatens
noralaeT CBOI0 33A0MKEHHOCTb N0 OTKPLITOMY cHeTy. Jna no-
KynaTens oTKpLITLIA CHET — BLIrOAHan ¢GopmMa pac4eTos 1 no-
nyveHua Kkpegwuta, Tak Kak B 3TOM C/y4ae OTCYTCTBYET puck
0onnaTel HENOCTABNEHHOTO TOBapa, a NPOLEHTLI 38 NoNb30Ba-
HWe Takoro kpeayTa 06LIYHO He B3MMaloTCs. Xo3aicTayiowue
cybbeKTsl, MCNONbLIYIOWME OTKPLITLIA CHeT, Kak Npasuno, Beic:
TYNaloT NoONepeMeHHO B Ka4ECTBE NPOAaBLIOB 1 NoKynarenes,
YTO fBNAeTCA 0AHUM U3 cnoco6oB oBecneqyeHunn BEINONHEHIA
CTOPOHaMK NnaTexHbIx 06A3aTenscTa.

Osepgpadr (aHrn. overdraft) npeacraenaer coboil
OTpULAaTENbLHLIM GanaHc Ha TeKyleM cHeTe KnueHTta Gakka.
OsepapadT — aT0 PpopMa KPaTKOCPOYHOro KpeawTa, npeao-
CTaBNeHne KOTOpPOro OCYWEeCTBAAETCA NYTeM CrMcaHus bak-
KOM CpeAcTa No cHEeTy KNMeHTa CEBepx ero ocrarka. B peayns-
Tare TaKkoi onepauun obpasyeTcs OTpULATeNbHbIR Ganakc,
T.e. neberoBoe canbao - 3aA0MKEHHOCTb KNneHTa 6aHky. baHk
W KNWeHT 3aknioNaloT Mexay coboi cornalueHue, B KOTopoM
YCTaHaBNWBaloTCA MakcuMansHaa cymma osepapadra, yeno-
BUR NpepocTasneHna KpeauTa, NoPAAOK NoralleHus ero, pas-
Mep npouexTa 3a kpeaur. Mpu osepapadTe 8 NOralleHne a-
AonXKeHHoCTN HanpaenAOTCH BCE CYMMB!, 3a4MCASEMBIE Ha Te-
KYWWii cyeT knueHTa. MNoaToMy obbem KpeawTa MaMEHRETCH
N0 Mepe NOCTYNNeHWs CPeacTs, 4To oTAu4YaeT oBepapadT or
06bIuHOI ceyawl, B Pocewiickoii degepauvn BaHKW NOYTH He
NpepocraensioT osepapadTt. 3a pybekom xe OH MCNonbayer-
CAl A0BONLHO WWMPOKO,

LA ana knueHToB GaHka, KOTOPLIE MMEIOT B HEM CYet
npogonxuTensHoe spema, oBepapadT MOXET NPeaocTasniTe.
cA GecnnaTtHo,

PopmMa KpenuTa oBepapathT BNepssLIe BOSHUKAA B AHIIMN i
gT;:cTcnmee Bpemsa NpaKkTukyetcs B HONLWWHCTEE PassnThix

H.

410



AKUENTHLIA KpeguT — KpeauT, NnpeaocTasnsemMslil 6aHkom
8 QopMe akuenTa NepesoaHoro Bexcens (Tpartisl), BeicTaBnse-
MOro Ha BaHk akcnopTepamu U umnopTepamu. Npu atoi gop-
ME KDEAWTA BKCNOPTEP NOMYYaeT BO3MOXHOCTh BEICTABNATE Ha
baHk BeKcens Ha ONpeaeneHHYI0 CyMMY B paMKax KpeauTHoro
nMmMuTa, BaHk akuenTyeT 3T BEKCEeNRA, rapaHTupys Tem CaMmbiM
X onnaty AONAHMKOM B YCTaHOBNEHHbLIA CPOK.

Mpu peanuaaumn ToBapa B KPeaWT SKCNOPTEPLl 3auHTepe-
COBaHL! B aKUenTe Bekcens KpynHbiM BaHkom. Takoid Bekcens B
noboe spemsa MoXeT GbiTh Y4TEH unu npoaat. MNpu akuenTHoM
kpepute opMansHO KpeauT NpegocTaBnaeT SKCnopTep, Ho B
OTAMYME OT BEKCENLHOrO KpeauTa akuenTaHToM BeKCens Bhbic-
Tynaer GaHk.

Bolnasan akuent, BaHk He NpeaocTaBnseT Kpeawta u He
BKNafbiEaeT B onepauMio CBOMX CPeACTs, Ho obaayeTca onna-
THTL TRATTY NPM HACTYNNEHWW CpoKa nnatexa. B Tex cnyyasnx,
KOraa akcnoprep TpebyeT nnaTtex HanW4HLIMKM, NPOBOARTCH
onepaumu peduHaHcupoBaHva, T.e. BaHK MMnopTepa akuen-
TYET TPaTTy, BLICTABNEHHYIO HA HEr0 UMMOPTEPOM, YYUThIBAET
BE W yNNayvBaeT 3KCNopTepy Hanu4Hbie AeHbrn. CTouMocTb
aKUENTHOrO Kpeawura cknafLiBaeTcA U3 OBYX 3NEMEHTOB: KO-
MHCCUM 33 aKuenT W Y4eTHOI CTaBkW, KOTopas 0bbi4HO Huxe
CTaBkyn no YHeTy Bekcens.

TepMuH «akuenTHbI KpeauT» NPUMEHSETCA 06bINHD B Tex
chyyanx, Korna GaHkK akUenTyloT TPaTThl TONLKO 3KCNOPTEpos
teoel cTpaHbl.

PasHOBMAHOCTLIO AKUENTHOrO KPeaMTa SBNAETCA aKuenT-
HO-pamBypCHbIA KpeawT.

ambyc (dbp. rembouser) B MEXAYHapOAHOIA Toproene
03HA4YAET onnaty KyrnieHHoro ToBapa Yepea nocpeacreo Gau-
K3, 8 dopme akuenta GaHKOM MMNOPTEPa TPaTT, BbICTABNEH-
HbIX SKCNOPTEPOM.

TepmuH «aKuenTHo-paMmBypcHbLIi KpeauT NPUMEHAETCA
8 TEX cnyyanx, koraa GaHkK akuenTyioT TRaTThl, BeICTagnae-
MbIE HE HUX WHOCTPaHHBIMKM KOMMEPYECKUMW GaHkamu. 3Tn
GaHku UrpaloT BCNOMOraTensHYIo Ponb U NPUHUMAIOT Ha ceba
OTBETCTBEHHOCTL Nepepq GaHKkaMM-akuenTaHTamMu No ceoespe-
MeHHOMY nepesoay (pamMbypPCUPOBaHKMIO) Ha UX CHETa BanioThl,
HEOBXOAUMOIA [ANs ONNAaTh! AKUENTOBAHHLIX TPAaTT.

HAenoaur (nar. depositum — seuwys, 0TAaHHaRA Ha XpaHeHue)
npeacTasnfeT coboi BrNAN AEHEXHLIX CPEACTB MW LEHHBIX
Gymar B 6aHk Ha xpaHeHue. [Jeno3vuTsl ABNAIOTCA MCTOMHUKOM
06pa3osaHua 6aHKOBCKOroO KPeaUTHOro Kanutana, Mcrnonsaye-
&!DI'O_HS libt,ﬂ,ahly KpegwTos, I'IDGBGAE:HHQ ¢)ax'mpuuroahlx one-
Paumi, ocywecraneHue MHEecTUUMiA 1 1.n. Moatomy aAenoauT
onnasveaeTch GaHkom. Jeno3uTel GLIBaIOT ABYX BUAOB: 40 BO-
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cTpebosatvA W cpoyHbie. CpoYHble AEN03UTLl — 3TO BKNAML,
BHOCUMLIE HA 3apaHee YCTaHoBNEeHHLIIA CPOoK (0T 0AHOro Mecs-
ua u bonee) nog oNpPefeneHHbIA NMPOLUEHT.

. XpaHeHwe cpeacTs Ha AenO3UTHLIX cYeTax OCYLWecTBN-
eTCA Ha OCHOBE O0roBopa, 3akNio4eHHOro mexay GaHkoM u
siknagumkom. Mpu xpaHeHun cpeacTe Ha Aeno3nTHLIX cyeTax
GaHK naeT rapaHTuIo Bo3BpaTa ux BKNaayYuky, Koropan obec-
NEYNBABTCH YCTABHBLIM U pe3epeHuiM GoHaamu Gaxka, a Tak-
Xe Bcem ero uMylectsom. Brknagymk Nonb3yeTcA npedMy-
LWeCTBEHHLIMW NpaBaMu Ha WHHOBAUWOHHOE dUHaHCHPOBa-
HUE, KPeAWTOBAHWE U NPU NPEeAOCTaBNeHu BCero KOMMnex-
ca yenyr. MNo Bkagam Ha AENO3aUTHLIX cHeTax HauMcnaioTes
npoueHTsl, NPUMEHAIOTCA ABa BAPWMaHTa Ha4yMCieHnA NpoLeH-
TOB. Mo neproMy BapuaHTy pasMep NPOLEeHTa NpPUHUMBEETCH
Ha noroBopHoi ocHoee Mesxay 6aHKoM W BKNagHMKoM; no B10-
pomy - 6epeTcsa cTaBka, Baavpylowancs Ha CTaBKax Ha coor-
BETCTBYIOWMWA Nepuon, AeNCTBYIOWWUX Ha Aaty NpWHATHR
CPEACTB Ha MexBaHKOBCKOM phiHKe. POCCUACKWIA NpeanpyHi:
mMaTtens MOXeT Takke NoMeulaTs CBOM BKNafkl B MHBECTOPOE
G NOMOLUBIO AEHEXHBLIX aYKLMOHOB WA BKNAALIBaTL CBOM ka-
NMUTan B WHOCTPaHHYIO SKOHOMUKY.

BKJIANOLI YEPES AEHEXNMHLIE AYKLIMOHbI

AYKUMOHEI NO Pa3MELLEHMIO JEeHENHLIX CPeACTS U BKa-
M08 NpoBoasTCs MOCKOBCKOM L@HTPanbHOM HhoHAoson Gup-
xei (MUDB), mexBankosckum obbeauHeHnem "Oproank” uap.
Mopsigok nposeneHns ayKUMOHOB YCTaHABNWBaETCA MX Opra-
HU3aTopamu, Tak, Ha MOCKOBCKO# LIEHTPansHO# hoHA0B0i Gup-
Xe pelicteyior MNpasuna NposeaeH!s ayKLMOHA N0 PasMELLEHID
AeHeXHLIX pecypcos, yreepxXaeHHble pelueHuem Bupxesoro
cosera MUMB ot 18 man 1992 r. N2 BC-1/7, a 8 mMexbaHKosC-
KoM 0bbeavHeHuu «Oprbaqk» — Mpasuna NposeaeHns ayKuuo-
Ha N0 PaaMeLeHMIO AeHeXHbIX Pecypcos 1 Bknaaos. Mopaaok
nposeaeHus aykumonos Ha MU®DE, MBO «Oprbatiks, a Takxe
Ha MM®E umeeT MHOro 06LLMX MOMEHTOS, MoaToMy paceMmoT-
PuM ero Ha npumepe MU®BE. Ha aykumoHe AeHexHbIX pecyp:
coB MU®B nposoauTtes pasmelleHue:

MexGaHKOBCKWUX KpenuToB;

AENO3NTHBLIX BKNAOOE;

KOMMEp4eckux KpeauTos.

YyacTeoBaTe B ayKUMOHE MOMYT rpaxaaHe W XOSRicTsy-
loWvie cyDbeKTbl, OTBEYalolLMe YCTAHOBNEHHBIM KBanuduka-
LMOHHBIM TpeBGoBaHuaM, U3 YyuMcna akuWoHepos, Bnagensues
6pokepckux MecT, pasoseix NoceTuTenel aykumMoHos, B ka-
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YECTBE 3AEMLLMKOB, T.€. YYACTHUKOB ayKuuoHa, NpUHUMalo-
lMx feHexHbIe CPEACTEA BO BkNanbl (Gepyluve Kpeawr), Bbi-
cTynaloT 6aHKU KU Apyrue Xos3ARcTaYIoWwme cybnekTsl, 3a-
EMUMKK BIpaBe NPUHATE K PasMeLllieHuIo Ha 04HOM ayKuuoHe
cyMMy B pasmepe He Gonee NoNoBWHLI ONAAYEHHOro ycTas-
Horo kanwtana, Ho He Gonee 5% rogosoro obopoTa. Yyact-
HWKW aykunoHa, npegnarauive K paaMeLleHnio CBOI OeHex-
Hhle cpeacTea, ABNAIOTCA KPeauTOpamu Wnu Bknagyukamiu,
PaamelueHme neHexHbIX CPeacTe KPeanTopa B KOMMEPYECKOM
6aHke nopgTeEpXAAETCA AOKYMEHTOM, Ha3biBaeMbIM «AenoaunT-
Hud porosop». Ona y4acTwa B aykUMOHEe NOJAeTCH 3anBKa,
K0TOpan aonkHa 66Tk NoaTeepxaeHa 3a 30 MMH N0 ero Hava-
na. B 3aneke ykasLIBalOTCA CyMMa, CPOK, NPOUEHTHaRA cTaeka,
YENOBMA pasMewleHns npeanaraeMolx AeHeXHbIX CPeacTs.
[anHbie No 3aseke ohOPMNSAIOTCA B NOT, BbICTABNAEMbIA Ha
AYKUMOH. 3aeMumMK U3 Yucna Kommepueckux 6aHkos obazaH
NPeAcTaBuTL B BANIOTHO-KPEAWTHLIA OTAEN Chnpasky-3aknio-
“eHWe aynuTopcKkoi cnyxobl MUPE 0 BO3MOXHOGTH 3aeMILM-
K2 NPUHATL K PasMelleHnIo ONpPeaeneHHyIo CyMMY,

Kpeputopel — pasoBbie NnoceTureny AONYCKAIOTCH Ha ayk-
WioH Dea nononHWTENLHBLIX OrpaHu4eHnin. 3aemuiki — pa-
3086IE NOCETUTENMW, HE UMEIoLLIWe MeCTa Ha Bupxe, HO xenao-
upie yvacTeoBaTh B npuobpeTeHnk NOTOB, AOMKHLI ONNATHTL
BxoaHoi Guner Ha Dwupxy wvnn obpaTtuTecs B BPOKEPCKYID
koHTopy MUGE. MNepepn Hakanom aykuvoHa 3aemilyuku npo-
XOST PErUCTPALLMI0, NONYYAIOT CAUCOK NOTa U PErtcTPaUWoH-
Heft HOMEpP. 3aeMwmk U KpeauTop OohOoPMNRIOT 3aKNI0YeH-
HYID @YKUWOHHYIO COENKY NO PasMeLLeHWI0 ABHEXHLIX pe-
CypCoOB NOroEOPOM Ha MeXBaHKOBCKMA KPeawuT, AenosuTHLIA
BKAGA MNM KOMMEPYEeCKWA KpeauT. 3aeMumk, coBepLLnBLInEA
SYKUMOHHYIO CAENKY W YyMacTBYIOWWA B 0OPMNEHNNA 10pHUaW-
HECKIX AOKYMEHTOB MO PaakirPaHHOMY NoTy, ynnayusaer 6up-
XE KoMUCCHoHHbLIA cBop B pasmepe 3,5% ronoesix enuHoBpe-
MEHHO OT cymmbl caenkw Bea yyera HOC, ua koropwix 2,5%
NEPEBOOATCR Ha c4eT GPOKepPCKOR KOHTOPL!, NPeaCTaBNMOWEN
WHTEpEeCH kpeauTopa.

3a HapylueHre npasun NPOBEHAEHUA ayKuMoHa K ero y4a-
CTHAKEM NPUMEHAIOTCA WTpadHble caHKuwW. 3a YKNoHeHue
0T 0hopMNEHUA aYKUWMOHHOR CARNKM BUHOBHAA CTOPOHA noa-
BepraeTca wrpady B8 pasmepe 2,2% OT cyMMmbl cOenkW, 13
¥oTopbix 1% GupxXa BpinnaynsaeT noTepneswen cTtopoe. Mpw
060I0AHOM OTKa3e OT 3aKNIOMEHHOR CABNKN CTOPOHB! ynna4u-
BaT Wrpad 8 paamepe 0,2% kaxpaan OT CYMMBI CAENKA.

Coenkv no koMMep4eckuM Kpeawtam nognexar ofaaa-
TENBHOMY CTPaxoBaHWIO CTPaxoBkiv 06LecTEOM 32 CYer 3a-
eMika. Mocne 3aknioYeHWs CAenku aasMiumk obAsaH Ha
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cnenylowWuii AeHs NPeacTaBuTh KPeaMTopy CTPaxoBoi NoMe.
HenpepcTasneHue 3aemMiMkoM KpeauTopy CTPaxoBearo non-
vca B yKaaaHHbIiA CPOK NPUPABHUBAETCA K OAHOCTOPOHHEMY
OTKasy 3aeMiMKa OT 3aknioueHun caenku. Caenku no aeno-
3UTHLIM BKNaaam MoryT 6biTh 3acTpaxoBaHbl 3a CHET BKNap-
Yuka.

9.2.3. CTPAXOBAHME

CrpaxoBaHve — 370 OTHOLWEHWA Mo 3auuTe UMYLLecTeeH-
HbIX MHTEPECOB XO3RWMCTBYIOLMX CyOLeKTOB W rpaxaaH npn
HaCTyNNeHuK onpeAeneHHbIX CoBLITUIA (CTPaxoBbkIX Cny4aes) 3a
CHET AeHexHbIX GoHD0B, PopMUPYEeMbIX M3 YNNnadBaecMbixX UMA
CTPax0BbIX BIHOCOB (CTpaxossix npemwuii)'. CyWEecTByoT Tpi
OTpacny CTPaxoBaHWA! NMYHOE CTPaxoBaHue, MMYLLEeCTBeHHOE
cTpaxosBaHve, CTpaxoBaHue OTBEeTCTBEHHOCTH.

JinuHoe cTpaxosaHne — CTpaxoBaHve rpaxaaH. OHO BKNIO-
yaer B ce0A CTPaxoBaHWE XM3HW, CTPaxoBaHve OT Hec4aCTHX
cny4aes u boneaHei, MEAWUMHCKOE CTpaxoBaHue.

CrpaxosaHwe X03AWCTBYIOWMX CyOBEKTOB CBA3aHO C MMy-
LECTBEHHbLIM CTPaxoBaHVeM, CTpaxoBaHeM OTBEeTCTBEHHOCTH,

HMWG’T!BHHI}E cTpaxosaHne OXBEaTLIBAET:

CTpaxoeaHuwe cpeacTa HazemMHoro TpaHcnopTa;

CTpaxoBaHWe CPeacTs BO3ayLWHOro Tpadcnopra;

CcTpaxoBaHvue cpeacTs BOAHOMo TPaHcnopTa;

CTpaxoBaHue rpy3oe, cTpaxoBaHve Apyrux BUaoB UMYUE-
CTBa, crpaxosaHuve dhrHaHCOBbLIX PUCKOB.

OBAHWE OTBETCTEEHHOCTH BKNKOYaEeT:

CTPaxoBaHue OTBeTCTEEHHOCTW 3aeMLLMKOB 3a Henoralue-
HWE KpeguTos;

CTpaxoBaHie OTEETCTBEHHOCTH BNanebues asToTpaHcnop-
THBIX CPEACTB;

CTRaX0BAHWE UHLIX BMOOB OTBETCTBEHHOCTW.

Crpaxosanue orseTCTBEHHOCTH BCEraa ObU10 ANA CTPaxos-
LLIVIKOB YObITONHO. OQHaKO CTpaxosaHue OTBETCTBEHHOCTW AaeT
BO3MOXHOCTL CTPAXOBLLUMKAM PacIUMPUTL KPYT 06LUEHNHs ¢ 6o-

' Bonee noapoGHo cM.: Banabaxos W.T. PUCK-MEHEIXMEHT. = M.;
@uHaHcs! W cratucTuka, 1996; Banabanos W.T., Crenanos B.H.
3anvmarensHoe crpaxosanme. — M,: DUHAHCH W cTaTkeTuka, 1998;
BanaGaros M.T,, Banabanos A.W. BHEWHEIKOHOMIUYECKME CBR3W; Yiel.
nocobue. — M.: PuxaHcel U crarucTmka, 1998.
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fee ANUTHLIMI CnosmMu oBLLecTBa, T.e. 3aBeCTHU CENGW & BbIC-
wnx ctpaTax obuwiecraa’.

OtHoweHwa B o6nacTy CTpaxoBaHus perynupyioTes MK Po
(rnasa 48) u akoHom PD ot 27.11.92 r. Ne 4015-1 «0O crpa-
X0BaHWM», KOTOPLIA cornacHo 3akoHy P® ot 31.12.97 r. Ne
157-03 «0 BHECEHWW WMamMeHeHui fononHeHwi B 3akoH Poc-
cifickoin Mepepaumnm «O cTpaxoBaHuu» Cvan Haableatecs «06
opraHnsaumm cTpaxosoro aena e Poccuiickol Meaepauyns.

Crpaxosanvie moXeT coBepliaTecs B o6s3arenbHoii u no6-
posonbHOM hopmax. OGasaTenbHbIM CTRAX0BaHWEM ABNRETCA
CTpaxoBaHWe, OCyLEeCTBAAEMOe B CUNYy 3akoxa. Buael, ycno-
iR M NOPAAOK NPoBeaeHnn obRsaTeNsHOro CTPaxoBaks on-
PEOENAIOTCA COOTBETCTRYIOLMMW 3aKOHOAATEeNbHEIML aKTamu
Poccuiickon Menepauvn. Pacxoas! no oGs3arensHomy cTpa-
X0BAHMIO OTHOCATCA Ha cebecToMMOCTs npopykuyn (oBasa-
TensHoe CTpaxosaHne uMqu,echa, DGHMTBJ'H:HOB MequuuHC-
K0e cTpaxoeaHwue). JobpoBontHOe CTpaxoBalWe OCyWecTs-
ARETCA HA OCHOBE AOroBopa MexJay cTpaxoBarenem W cTpa-
XOBLUMKOM.

XOSAHCTEYIOWMIA CYBLEKT, YNNa4yMBalowmii CTPaxoesie B3HO-
€8 W BCTYNAIOLUMIA B KOHKPETHBIE CTPax0Bbie OTHOLWEHWA CO CTpa-
X0BUMKAMM, Ha3LIBAETCHA CTpaxosaTefnem, WNK Noauco-
fepxarenem. Crpaxosaresib MOXKET 3aKNI0HWTE CO CTPEX0BLUMKaMIA
BOFOBOPL! O CTPAxXOBaHWK TPETLUX MWL B UX NONL3Y, T.€. 3acTpa-
A0EIAHHENX nuUUL. CTpaxosaTefb MOXET NpU 3aKI0YeHUH Jorosopa
CTPAXOBAHMA HA3HAYATE DUIUHBCKIAX N I0PUAMHECKIAX NULL (5bi-
rogonpuobpertarengii) ANa NOMyNeHUn CTPEXosLIX BINAat no 4o-
1080paM CTPaxoBaHnA. CTPaxoaLpMKaMi RENAIOTCA Mobble xosai-
CTBYIOLLME CYDObLEKTLI, CO3A3HHLIE ONA CTPax0BOH ALATENLHOCTH
HMSIOUWMe NMUeH3MI0o Ha ee OCYLUECTBAEHHWE.

paHue oGnapaert 1ol ocoB0EHHOCTEIO, YTO AeATenNb-
HOCTb CTPaxoBLUMKE ABNAETCH HENOCTYNHOW LJIH KOHTPONA CO
CTOPOHEI KNnueHTa., Hanuuue NMUEeH3MK NOATBRPKAAeT roToB-
HOCTb CTPAXOBLLMKA K OCYLUECTENEHWIO CTPaX0BO AenTebHo-
. 310 dopma npeasapuTensHoro kKouTpona. Mpy ewiGope
CTpaxo8oii KOMNaHWK BRXKHO ONPEAEnUTL &e nnarexecnocab-
HOCTL. MnaeHan oueHka — ONepaTMBHOCTL W NONHOTA Mcnon-
HeHust oGAsaTensCTs Mo [OrOBOPaM CTPAXOBaHW#, T.e. Kak
CTpaxoBas KoMnaHua BuinnaysnsaeT o0yCcnosieHHble Loroso-

' Yenoseveckoe obuwecTso cocToMt w3 crpar. Crpara (nar.
stratum - cnoid) = rpynna moaen (CoUuMansHLIA Cnoi), Buaenfeman
no kakomMy-nubGo obuwemy npuanaxky. Crpara onpenenser ncMxono-
U0 YeNOBEKa, ero XBpaKkTep, KPyr ero apyaei, ssibop npogeccum,
ypogeHs 0GpasoBanmA, YPOBEeHs MaTepuanbHux Gnar v ap.
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pom cymmbl. MNpy 3aknioyeHun AOroBopa CTPaxoBaHWA 04YeHs
BAXHO M3Y4WUTHL Er0 YCNOBWA.

MnaTtexecnocoBHOCTL CTPAxXOBOM KOMMaHUKu WrpaeT bonb:
LY ponbk NpW 3aknioyedy JoroBopa CTpaxoBaHWA Ha 3Ha-
YUTENBHYIO CyMMY. MoaTOMY YCNOBMAMK NUMLEH3WPOBAHWA CTPpa-
XOBOIA AeATENEHOCTU YCTaHORNEHL! NPOUEHTHLIE COOTHOLEHR
MEXQY CyMMaMun CTPaxoBbix B3HOCOB, CoOBupaembIxX CTPaxosoi
KOMNaHwWei, 1 paaMepamu cobcTBEeHHbIX cpencTs. Takke sse-
AEH NpefenbHbLI pasMep OTBETCTBEHHOCTW MO OTAENLHOMY
PUCKY, KOTOPLIA MOXET NPUHATL Ha cebs CTpaxoBas KOMNaHUa
B 3aBUCHMMOCTW OT HanW4Wa Kanurana.

MnaTesecnocobHOCTL CTPaxoBLMka o6ecneymsaercs Heob:
X0AuUMbIM (HOPMaTWMBHLIM) pasmMepom cBoBOAHLIX aKTMBOE.
CroBofHbIE aKTUBLI CTPAXOBLUMKA ONPEenensiTCA KaK pa3HocT:
Mexay o6LLelid CyMMO aKTUBOE U CyMMOIA ero obs3aTenscrs.
HopmaTueHblln paaMep cBOOOAHLIX AKTWBOB CTPAaxXOBUWKA
onpegenserTca no MeToguke pac4eta HopMaTUBHOro pasmepa
COOTHOLWIEHWA aKTWBOB 1 0DR3IATEeNLCTE CTPAXOBLLWKOB, YTBEp-
MOEHHO| NpukaszoM PepepansHoil cnyxBel PMD no Haa3opy 3a
CTPaxoBoii AenTenbHocTLIo oT 28 anpensa 1993 r. Ne 02-02/14.
HopmaTtueHblii paamep CBOGOAHLIX @KTWBOB CTPaxoBLUMKE,
OCYLUECTENAIOWEro BUALl CTPaxX0BaHUA, WHLIE, YeMm CTpaxo-
BaHWe XWaHW, ycTaHasnueaeTcs B paamepe 20% rogosoci
CYMMEI NOCTYNWBLUMX GTPaxOBbIX B3HOCOB, CKOPPEKTHPOBaHHOIH
C yYeToM onepauuu no nepecTpaxoBaHuio. B 9Tux Lensx B3axo-
Cbl, NepegaHHbIe B NEPeCcTPax0BaHue, YHUTLIBAIOTCA B pasme-
Pe, He npesbiwatowem 70% cymMmbl BIHOCOE, NOCTYNWBLLKX Nd
onepauusamM CTPaxoBaHWsA W nepecrpaxosaHuA. [ns CTPaxos:
LWMKOB, OCYLL@CTBARAIOLIAX CTPAXOBaAHWE XWU3HW, HOPMATHBHLI
paamep ceBobofAHLIX AKTUBOB yCTaHaBnuBaeTcs pPaBHuIM 5%
peaepea BAHOCOB MO BWAAM CTPaxoBaHWA, OTHOCALUMMEGA &
CTPaxoBaHMIO SUSHK.

OrnayeHHbIl B AeHeXHON POpME YCTAaBHbIA KanuTan v HHye
cobBeTeeHHbIE ABHEXHBLIE CPEeACcTBa CTPAaXOBLMKa OOMKHY
obecneunsarts NpoBeAeHME NNaHUPyeMbIX BUMAOB CTPaxosod
OEATENLHOCTH, BRINONHEHWE NPUHMMAaEMbIX CTPaxOBLUMKOM
OEFISQTEH&CTB no qorosopam crpaxosaHMa.

Mo 3akony PO ot 31 aexkabps 1997 r. Ne 157-@3 «0 sHe-
CEHUM MaMeHeHWIl U nononHeHW B 3akoH Poceuiickoi depe-
pauuu <O cTpaxoBaHWit» MUHUMANBHLIA PasMep OnAa4eHHor
YCTaBHOro kanwrana, c)OpPMMPOBAHHOrC 3a CHET AEHEXHb
cpencTs, Ha AeHb NOAaYM NUUOM OOKYMEHTOB ANA NOMYHeHs
NUUEHINK Ha OcyWecTBNeHe CTPaxoBOR ASATENLHOCTH aon-
¥eH BTk He MeHee:

25 TeiIcay MPOT = npu npoBefeHV BUAOB CTPaxOBaHum
MHBIX, Y4EM CTPaxXOBaHue XU3HK;
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35 Teicay MPOT — npw nposBeaeHu CTPaxX0BaHWa XU3HW W
HHbIX BUOB CTPaxoBaHKs;

50 Thicay MPOT — npu NpOBEaeHUA UCKNIQYUTENBHO Nepe-
CTpaxoBaHns.

XoaahcTayloume cybLeKTsl U rpaxaaHe ana cTpaxosoi 3a-
WWTHl CBOMX MMYLLIEGTBEHHBIX MHTEPECOB MOMYT co3aasarb 06-
WecTRA B3AMMHOMo cTpaxosaHus. CTpaxosaHue NPOBOAWTCA Ha
Chy4al HacTYyNNeHus Kakoro-To cobbITWUS, KOTOpOE ABNABTCH
CTpaxoBLiM pUckom. CoBbiTve, paccMaTpuBaemoe B kadecTae
CTpax0BOro pyMcka, NOMKHO 0bnanarts NPMaHakamMym BEPOATHOC-
TH M CNYHAAHOCTIA @ro HacTynNeHus.

FocypapcTBeHHbIM HAA30P 3a CTPax0BoN ABATENLHOCTEI0 A0
14 asrycta 1996 r. ocyuwiectensnca ®PenepansHoi cnyx6oi

MW N0 HAO30PY 3a CTPaxOBOW AEATENbHOCTLIO, OCHOBHLI-
MK QYHKUMSIMIW KOTOPO# ABNANUCH!

Bbila4a CTPaxoBLMKaM NMLIEH3MW Ha OCYLLIECTBNEHWE CTPa-
XDBOW NEATENBLHOCTIA,

BefeHue eauHoro MocyaapcTEEHHONO peecTpa CTPaxoBL-
K08, 00LEAMHEHWIA CTPAaX0BLUVMKOB, CTPaxaBbix Gpokepos’;

KOHTPONbL 32 060CHOBAHHOCTHLIO CTPAX0BLIX Tapudos 1 obec-
NEYeHUEM NnaTexecnocobHoCTH CTPaX0BLUMKOB,

ycTaHoBneHue npasun GopMUPOBaHUS W Pa3MeLleHs cTpa-
X0BLIX pESEpBOB, NOKasaTenei u ¢opm y4eTa CTpaxosbix one-
PAUMA M OTYETHOCTWU O CTPAXOBOI AEATENLHOCTH;

paspaboTka HOPMATUBHBLIX W METOAWYECKUX AOKYMEHTOB MO
BONpOCaM CTPAx0BOW OEATENLHOCTH;

obobLeHme NpakTuKM CTPAXoBoi AeATeNEHOCTH.

C 14 agrycta 1996 r. PoccTpaxHansop NUKEWAWPOBAH W ero

Kun nepewny k Mundguny Poccuu, npu KOTOPOM Co3paH

NapTaMeHT CTPaxoBoro Hanaopa.

Crpaxosanuve odopmMnaeTca AOroBopoM. Joroeop cTpaxo-
E3HMA — 3TO ABYCTOPOHHEE cornaweHuwe Mexay crpaxosare-
NEM 1 CTPRAXOBLUMKOM.

Mpy CTpaxoBaHui KPEeaMTa MOXET BbiTh 3aKNIOYEH KaK TPeX-
CTOPOHHWIA noroBop (6aHK — 3aemMLLMK — CTpaxoBoe oﬁmecmog
TaK M ABYXCTOPOHHWEA (3aeMuuK — cTpaxosoe o6LecTso).
NEPBOM CNy4Yae Cpeav NPoYMX YCNoBWA OrosapwsalnTcs aei-
CTBuA DaHka M CTPaxoBoro oBWEcTea B OTHOLWEHWU ApYr K
ApYry U COBMECTHLIE — NO OTHOWEHUIO K 3aemuwmky, Bo BTo-
POM cny4ae cTpaxoBoe OOUWEecTBO CaMOGTOATENEHO NPUHW-
MaET Ha cebn BCIO OTBETCTBEHHOCTE 3a NOBeAeHME 3aeMLLM-

! Crpaxopoil Gpokep — IOpUANYECKoe unu hU3UIECKOS NWLD, 38-
PEFMCTPUPOBAHHOE B KaYECTBE NPEAnPHHUMATENH, OCYLLECTBNRIOWErD
NOCPEAHUMECKYID AEATEeNLHOCTL NO CTPAXOBAHWIO OT CBOErO MMEHW
Ha OCHOBEHWIW NOPYHEHWIA CTPaxXoBaTENA UK CTPAXOBLLMKA.
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Ka. B kaxaom v3 3TuX BapUaHTOB ECTh CBOW NONOXWUTENbHLE
n ﬂTpMLlﬂTeﬂthle MOMEHTH!. B npuHUKWNneE Xxe AKOHOMMYECKH
uenecoobpasHo v CTPaxoBLuvKy, ¥ 6aHKy NoanNUCLIBaTL TPEX-
CTOPOHHWIA AOroBOp.

0 [AOroBOpY CTPAaxXOBWMUK ODA3yeTcs npu HacTynneHkl
CTPaxoBOro cny4an (cobbiTka) BOAMECTHTe YILEeps, NoHecex-
HEIA BCNaACTBME 3TOr0 COOLITWA, WNW BLINNATATE CTPAX0BYIo
CYMMY CTPAXOBATENIO WK MHOMY NKLLY, YNONHOMOYEHHOoMY Ha
€€ Nony4eHue, a cTpaxoearens obRayerca ynnainears CTpaxo-
Bkle NnaTexn (CTPaxoByio NPeMuio) B YCTAHOBNEHHBIE CPOKW.

B poroeop cTpaxosaHua MOryT BHOCUTLCA Pa3nuyHbIe oro-
BOPKW W YCNOBUSA, KOTOPLIE HOCAT HasBaHwe «Knayaynar (nar.
clausula - saknioyenne). OgHOM U3 HUX ABNAETCH ;
@paHwunza (¢dp. franchise — nerota, BOALHOCTL) — 3T0 OC-
B060XAEHWE CTPaxoBLMKA OT BO3MELLLEHWA YOLITKOB, HE npe-
BbILLEIOWWX ONpeaeneHHoro pasmepa. Pasmep gpaHLumnsb 03-
HauyaeT 4acTh ybbiTKa, HE NoANEXallyio BO3IMELLEHWIO CO CT0-
POHBI CTpaxoBwuKa, I1a 4acTk yOuITKa onpeaenfaeTcs cTpaxo-
BbiM nonucon. (PpaHWw3a BLICTYNAEeT B a0COoMIOTHLIX UK 0T
HOCUTENbHLIX BENWUHMHAX K CTPAXOBOK CYMME 1 OLIeHKe 06bek-
Ta cTpaxosaHua. ©paHlunaa MoXeT ObITk YCTaHOBNEeHa W B Npo-
UeHTax K BenuqMHe yuwlepba. Mpv BKIIOYEHWW B OOroBop cTpa-
X0BaHWA PppaHLLIM3LI CTPAXOBLWIWK NPeaocTasnAeT CTpaxosare-:
IO CKMAKY ¢ Tapu@HOA CTABKK CTPaxXOBOro B3HOCA.

Paanuvaiotcs asa suga paHlumnakl: yenoeHas, GeaycnosHan.

Moa yCNoBHGR, Un MHTErpansHoii (HeBsIMMTaeMoin), dhpas-
W30 NoHuMaloTcs ocsoboXaeHWe OTBETCTBEHHOCTY CTPaxos-
wMKa 3a yweps, He NpesbILAIoWMIA YCTAHOBNEHHON CyMML, i
€ro nonHoe NoKpsITue, echi pasMep yiiepGa npesbiluaet Gpat-
wuay. Yenoeuan dpaHiumnaa sHocuTca B opMe cre
OroBOpKu (Knayaynii) B CTpaxoson nonuc. Takan knaysyna ge-
naetcs 8 gopme aanuck “ceoBoaHo o1 X npouexTos” (rae X -
1, 2, 3 ~ BeNnuuMHa NpoLeHTa OT CTPaxoBOiA CymMbl). Ecnn
NpesblwaeT ycraHosneHHyio ¢GpaHLInay, TO CTPaxosiumk o0ba-
38H BEINNATUTL CTPax0B0e BO3MELUEHWE NONHOCTEID, He 0bpa-
Wan BHUMaHNe Ha caenaHHylo OroBOpKY.

Mpumep. Mo A0raBopy crpaxosaHvsa NPenycMoTpeHa yc-
NnoBHas ppaklumaa «ceoboaHo oT 1 Thic. pyd.» dDakTvy
yiuepo cocrasun 0,8 Thic. pyb., T.€. ME@HbLUE CYMMbI (hpaLuit-
3bl, 1 NO3TOMY He Bo3amelaeTcs. Ecnm Gbl Ha yuiepd npuxoan-
oGk 1,2 Thic. pyb. (1. e. Gonswe cymmbel (QpaHLUM3s!), TO OH
BO3MELLANCA B NONHOM cymme — 1,2 TeiC. pybo.

BeaycnosHan, nnv skcueneHTHas (BbiMMTaeman), ppatwisa
O3Ha4aer, Y7o AaHHan dpaHwKusa npuMeHseTca 8 6esoro-
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50pOYHOM Nopsiake Bea scakux yonoswia. MNpu BeaycnoaHoi
DpaHwwuae yuiepb BO BCEX CNy4asX BO3MELLAETCH 3a BLIYeTOM
JCTAHOBNEHHOW chpaHLuM3kLl. beaycnoeHas gpaHnaa ohopm-
MAETCA C MOMOLLLIO KNnayaynbl B CTPaxoBOM Nonuce, Kotopan
06bI4HO MMEET Cneaylownin TeKCT 3anuck: «cBoBoHo oT nep-
Bblx X NpoueHTuB» (rae X NpoueHTOB BhiYMTAlOTCs BCErda wa
CYyMMb! CTPAaxOBOr0 BO3MELLEHWA HEe3aBMCUMO OT BenuuYMHbI
yuepba). Mpu GeaycnosHoiA (paHLLM3E CTPAXOBOE BO3Mellle-
HWe paBHO Benu4MHe yulepBa 3a MUHYCOM BenwuuHbl Beayc-
NOBHOW paHLLInELI.

Npumep. Mo gorosopy cTpaxosaHusa npeaycMoTpeHa bea-
yenosHan dpaxiumaa 800 py6. dakTuyeckwit yuepb cocrasmn
2300 py6. OH Boamewaercs B cymme 1500 py6. (2300-800).

CrpaxoBbiM Cnydaem cHMTaeTes coBeplunslueecs cobbitue,
npeaycMoTpeHHOe [0roBOpPOM CTPaxOBaHWA UMW 3aKOHOM, C
HAaCTYNNEHWeM KOTOPOro Bo3aHWKaeT 06A3aHHOCTb CTPAXOBLLUK-
k8 NPOM3BECT CTPAaxOBYIO BLINNATY CTPaxoBaTeno, BsIroao-
npuobpertarenio Mnu MHLIM TpeTbUM nuuam. Mpu cTpaxosom
Cnyyae ¢ MMYLWEeCTEOM CTpaxoBana Bbinnarta NPOW3IBOOAWTCA B
BWAE CTPaxoBOro Bo3meweHun. CTpaxosoil cyMMOi ABNAETCA
onpeneneHHas NoroBOpoOM CTPAXOBAHWA WKW YCTAHOBNEHHAR
33K0HOM OeHeXHas CyMma, Ha KOTOPYIO 3acTpaxoBaHbl UEeH-
HOCTH, MPaX0AaHCKAn OTBETCTBEHHOCTS, XW3Hb W 310P0BLE CTpa-
xopatenn. Ha ee ocHoOBe YCTAHABNMBAIOTCA PA3MEpL! CTPaxo-
BOrO B3HOCA M CTPAXOQBOA BLINNATHL.

Cymia ebinnatsl M3 cTPaxosoro GoHaa B MoKpeIT1e ywepba
8 WMYLIECTBEHHOM CTPAaxOBaHUM U CTPaxOBaHWM rpaxaaHCKoMn
OTBETCTEEHHOCTI CTPAaXOBaTens 3a MarepuansHbiid yuepb ne-
PEA TRETBMMW NULIAMW HA3LIBABTCA «CTPAX0BOE BO3MELLEHMEx.
Crpaxogoe poamMelLeHme MoxeT GbiTh PaBHO N MeHbLLe CTpa-
XOBOW CYMMbI UCXOO0R N3 KOHKPETHBIX obcroaTenscre CTpaxoBo-
0 Cny4an v YCNoBWiA A0rOBOPa CTRAX0BAHWUA (HanpuMep, Hanu-
4R GpaHuaEkl). CyMMa CTPaxoBOro BO3MELLEHUS B UMyLLe-
CTEEHHOM CTPAXOBaHWKW ONMPEeaenaeTes pasnuyHsIMKU cnocoba-
MH B 38BMCMMOCTI OT CUCTEMbLI CTRAXO0BaHUA',

MNpv cTpaxoBanuvK NO AGHCTBUTENEHOR CTOMMOCTY UMYLLE-
CTBa CyMMa CTPaxoBOro BO3MELWeHWA onpenenseTcn kak dak-
THYECKaA CTOMMOCTb MMYLLIECTEA HA AEHL 3aKMIO4EHWA [0ro-
sopa. CrpaxoBoe oBecneveHne pasHo BenuduHe yuwepta. MNpu

' CTpaxosumK He BLINNATHT CTPax0BOe BO3IMELUEHWE, Noka He
NPOBEPUT BCE OOCTOATENLCTEE, CBASAHHLIE C ywep6om. 3a rpaHuuei
CTPAaX0BLIE KOMNAHWA COAERMAT L@NbiiA WTAT CTRaxX0BbiX AETEKTUBOB.
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CTPaxoBaHUWM NO CUETEME NPONOPLMOHANLHOW OTBETCTEEH-
HOCTW BeAW4MHA CTPaxOBOro BO3MELLEHWA ONpeaensercs no
dopmyne

cy
T
roe B - BenuyuHa CTPaxoBOro BO3MeLleHun, pyb.;
C - cTpaxoBam cyMma Nno AOrosopy, pyb.;
Y - dakruyeckan cymma yuiepba, pyb.;
U4 - crommocTHan oueHka oGwexTa crpaxosaHusa, pyb.

B=

Mpumep. CToMmocTs 06bLekTa cTpaxosaudus — 10 Teic. pyo.,
CTpaxosas cymma — 5 Teic. pyb. YOuiTOK cTpaxoBartens B pe-
3ynkTarte NnoepexaeHns obbexkTa — 4 Teic. pyB., TOrga Benuyi

5.4
Ha CTPaxoBOro BO3MELLEHWS COCTABUT: —5- = 2 ThiC. py6.

MNpw cTpaxoBaHun No cucTeme Nepeoro PUcKa CTPaxoBos
BO3MEUeHWE BLINMa41BaeTcs B pasmMepe yiliep6a, Ho 8 npene-
nax cTpaxoBoid cymmel, MNpu 3ToM Beck yuiepb B npeaenax CTpa-
XOBOWA CyMMbI (NEPBLIA PUCK) KOMMNEHCUPYETCA MOJHOCTE,
a yulep6 csepx cTpaxoBoli cyMMbl (BTopoit puck) Boobiue He
BO3MELLAETCA,

Mpumep. AsTomMo6unL 3acTpaxosaH no cucTeme nNepsoro
pucka Ha cymmy 40 Tuic. py6. Yuep6 cocraeun 20 Tec. pyb.
Crpaxosoe BoameuieHune pasHo 20 Teic. pyb.

Mpumep. MmyulecTeo 3acTpaxoBaHo NO CUCTEME NEPSOND
pucka Ha 40 Tuic, py6. Yiuep6 coctasun 60 Teic. py6.
BOe Bo3ameleHve paaHo 40 Teic. pyb.

MNpu cTpaxosaHuK No cucTeme «APOBHOM YAaCTH» YCTaHas-
NWBAIOTCA ABE CTPaxX0BLIE CYyMMb!, 0AHA U3 KOTOPLIX HASLIBAET-
CA NOKA3aHHOW CTOMMOCTLIO. Mo aTol CTOMMOGTH CTpaxosa-
Tenk 06LIMHO MONYYAET NOKPLITUE PUCKA, BLIPAXAEMOE Haty-
pansHOi Apobbio unK B nNpoueHTax. OTBETCTBEHHOCTs CTPa-
XOBUMKA OrpaHuveHa pasmepamu apobGHon sacTtu. lMostomy
CTpax0Bsan CyMMa MeHbLUE NOKa3aHHOM CTOMMOGTH U ee apob-
HO# 4acTi, CTpaxosoe BO3MelleHue pasHO yiuepBy, HO He
MOXET ObiTh BbILI@ CTPAXOBO CyMMbL.

Ecnu noxasaHHas cTOMMOCTL paBHa AeicTBUTENLHONM CTo-
MMOCTH 0DBEKTa, TO CTPaxosoe BO3MelleHUe onpeaenser-
CH, KaK 1 Npy CTpaxosaHuM, No cucTemMe nepeoro pucka. Ecni
NoKasaHHaa CTOMMOCTh MEHbLIE OSNCTBUMTENEHON CTOMMO-
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CTW, TO ANA pac4yeTta CTpaxoBOro BO3MELLEHWA NPpUMEHRAIOT
cneayiowyo popmyny:

n.y
B=—r,
L
e B = BenuuMHa CTPaxoBoro so3mMeluenus, pyb.;
N - noxasaxHas croMmocTs, pyb.;
¥ - daxtuueckan cymma ywepba, py6.;
Ul - crommocTHas oueHka oGbekTa crpaxosanua, pyb.

Mpy cTpaxoBaHuK NO BOCCTAaHOBUTENLHOW CTOMMOCTKH BE-
NH4MHA CTPaxXOBOro BO3MeLLeHWA 338 061LEKT paBHa LieHe HOBD-
0 MMYLWECTBa COOTBETCTBYIOWEro enpa. MaHoc umyuliecrea He
yuTEiBaeTCA. Mpu cTpaxoBaHWK MMYLLIECTBA CTPaxosas CymMa
HE OOMXKHA NpeBbllaTh ero AeWCTBUTENLHOW CTOMMOCTW Ha
MOMEHT 3aKni0YeHWsa Qorosopa (crpaxosoi crtoumocTt). Crpa-
X0BOE BO3MELEeHWE He MOXEeT NPesbillaTb pasMep npaMoro
yuwepGa aacTpaxosaHHOMY MMYLLLECTBY CTPaxoBaTens unm Tpe-
THEr0 NULA NPU CTPaxoBOM Chy4ae, ecny AOrOBOpPOM CTPaxo-
BaHMA HE NPeayCMOTPEHAa BhinnaTa CTPaxoBoro B0ameLLeHnn B
onpeaenedHoin cymme.

B cnyuae, ecnm cTpaxoBaTenk 3aKno4n A0roBOpPkl CTPaxo-
BAHWMA MMYLLIECTBA C HECKONBKUMU CTPaxosLmMKamMm Ha cymmy,
npessiuaowyio B obuiein CNnoXHOCTHU CTPaxoByio CTOMMOCTh
UMyLWECTBa (ABOHOE CTpaxoBaHue), CTPaxoB0e BO3MeLLeHu e,
NOMYHAEMOE UM OT BCEX CTPaxX0BLUVKOB MO CTPaxoBaHWIO 3Toro
MMYWECTRA, He MOXKET NPEBLIWATE 8r0 CTPax0BOR CTOMMOCTH,
IMph 3TOM KaxAabin M3 CTPaxXOBLUMKOB BLINNAYUBAET CTPaXoBoe
BO3MELWEHUEe B pa3aMepe, NPoNnopuMOHansHOM OTHOLIEHWIO
CTPaXOBOM CyMMBb! MO 3AKNIOYEHHOMY WM [0roBopy k obuwei
CYMME NO BCEM 32KNIOYEHHEIM 3TUM CTPpaxoBarenem [oroso-
pam CTpaxoBaHmMs ykasaHHoro MMylecTsa.

Yenosuammu noroBopa CTPaxoBaHWS MOXET npegycMartpu-
BaTLCA 3aMEHa CTPAXOBOW BbLINNATLI KOMNEHCauUWen yuepba 8
HaTypantHoik (popme B npenenax cyMMbl CTPaxoRoro BOaMe-
weHws. CTpaxoBsoi npemnei (Mnv CTPaxoBkiM B3HOCOM) SBnsieTcs
nnara 3a cTpaxoBaHue, KOTOPYIO CTPaxoBaTent oba3aH BHecTH
CTPAXOBUIMKY B COOTBETCTBUM C OOMOBOPOM CTPaxXOBaHWUA WU
3axkoHom. Ctpaxosoi Tapud npencrasnfeT coboi cTaeky crpa-
X0BOW NPEMUK € BAMHWULLI CTPAXOBOM CyMMEl N 06LexTa cTpa-
x0BaHuA. Buinnaunsaeman CTPAXOBLLMKOM Ma CTpaxoeoro
BO3MELEHMA He DOnaraeTcs Hanoramu 1M cbopamu, U ¢ 3ToR
CyMMB! HE B3LICKMBAETCH rOCYAAPCTBEHHAA nolwnwHa. Ctpaxo-
BEHME KOMMEPMECKMUX PUCKOB NMOKAKEM HA NPUMEpe cTpaxosa-
HUA HEAOMOCTABOK ¥ HeAONPOAKM NPOoaYKUMA (T.e. cTpaxosa-
HWR KOMMEPYECKOA COBNKK).
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Mpumep. MokynaTenb XOHeT KyNUTh Y NPOAABLA TOB3P K
10 Thic. py6. MM HysHLI rapaHTin ANs 3aKniOHEHMA CANKH 1
OHU oBpalialoTcs B cTpaxosoe obuiecTso. CTpaxoeoe obiue-
CTBO CTpaxyeT AaHHyl CAENKY, T.e. CTpaxyeT CAenKky nokyna:
Tens Ha 10 Teic. py6. 1 caenky nponasua Ha 10 Teic. pyb. Crpa:
XOBO Tapud Kak AN nokynartens, Tak U Ana Npoaasua co-
crasnaet 10%. CnenoearensHo, 0BLLAs CyMMa CTPaxoBOi npe:
MWW, NoNy4eHHO 0BLLIEeCTBOM, COCTaBuUT!

1010 5 10:10
100 100

BeposiTHOCTL pUCKa AEeATENsHOCTU CTPaxoBLLUMKa onpepe-
NAETCH CReaylowmnMK NoKasaTenamm.

1. YacToTa CTRaxoBbix COGLITUIA — 3TO KONWYECTEO CTPaxd-
BbIX CNY4Y3EB Ha OAWH 0DBEKT CTPaxosaHus.

2. KoadpdUUMEHT KYMYNALUMM PUCKA, UCHUCNAEMBIA OTHO-
LWeHNeM HKMcna NocTPanaBluMX OGBLEKTOB K YMCMY CTPaxoshx
cobbiTWiA. OH NOKaskIBAET, CKONBKO 3acTPaxoOBaHHbIX 00bekTos
MOXET BbiTbh HACTUIHYTO CTPAaXOBLIM CNAYYaeM.

3. YBbITOMHOCTL CTPaX0BOA CYMMbl — 3TO OTHOLUEHUWE CyN-
Mb! BLINAAYEHHOTO CTPaX0BOro BOIMEWEHWS K CTRaxX0B0oM Cyu-
Me BCex 0OLEeKTOB CTPaxoBaHus.

4, TaxecTe yuwlep6a (¥) nokaabipaeT, kakas 4acTb CTpaxo-
BOW CYMMBbI YHUHTOXEHA; OHa onpenenseTca no gopmyne

~Bn
c:m'
rae B — cyMma BoINNaqeHHoro CTpaxosoro BO3IMEULeHns, pyb.;
N =41ucno o6bEKTOB CTPaxoBaHWA, eM.;
C - crpaxosas cymma, pys.;
M = YACNO NOCTPanABIUIMX OBLEKTOB B Pe3ynuLTare CTPaxoson
cnyyan, eqn.

DUHaHCOBas YCTOMYMBOCTL CTPAXOBLIX ONepauuil Xapakre-
PU3yeTcA neduUMTOM CPecTa NNk NPeBbIlUeHMeM NOX0A08 Han
pacxofamit CTPaxosLLMKa B LESIOM NO CTpaxosomy doxay. Cre-
NéHb BEPOATHOCTM AedUuMTa CPEACTB Onpenensercs Ko-
adbpuumvenTom B.C. KoHblMHA:

I-g
Kk_ n.g'

roe K, - koaddpuuverr B.C. KoHbwmHa;
= cpe.n-:;én TapugHan cTaexa no BCcemy CTPaxasomy noprde-
N, pybd.;
N = YMCNO 3acTpaxoBaHHbLIX 06LEKTOE, en.

= 2 ThiC. pyb.

y
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Yem MeHbiLE BENWMYMHA 3TOr0 KO3hMHUUMENTE, TEM DUHAH-
COBOYCTOMMMBEE CTPaxoBaa onepauus.

MNpesbilieHWe NOXOA0B HAMO PacxofaMK BulpaxaeTcsa B KO-
shduumeHTe hUHAHCOBOI YCTOWYMBOCTI CTPAXoBoro goHaa:

_A+3
Ky = P
e K, — koadibrumMeHT YCTORYMBOCTH CTPaxosoro hoHaa;
A - cymma noxoaos crpaxoBwmka 3a TapudHeid nepuoa, pyb.;
P - cymMma pacxofos GTPaxoswiMka aa TapudHelil nepron, pyo.;
3 - cymma cpeacTe B 3anacHeix doHaax, pyb.

Yem Bonblue sennurHbl aToro koadduumenTa, Tem huHaH-
COBOYCTOMYMBEE CTPAxX0Ban KOMNaHua.

B kpynHBIX CTpaxoBbIX KOMNAHUAX, 3aHUMAIOLLMXCA CTPaxo-
BaHWEM WMYLLLECTEA M OTBETCTBEHHOCTW, MOryT CO3AaBaTheA
OTAENbI IOCCAKACMEHTA.

NoeccapxacmenT — ato uccnenosaHue ybuitka. Cneuva-
THCT N0 oNpeaeneHnio CTPaxoBoi OTBETCTBEHHOCTH, nccneao-
BaHWIo yBLITKa, pacyeTy CyMMb! CTPax0BOro BO3MELUEHWA Ha-
3bIBAETCH NOCCIMKACTEPOM, UK, 4TO PABHOCUNLHO, CagpKa-
cTepom.

CTpaxosuiMK MOXET OCYLLEeCTBAATL NePecTPAXOBaHUE HMY-
weetsa. MepecTpaxoBaHye — 310 Nepefaya oTAeNbHbIX 06LeK-
TOB MM HACTM PUCKA HA CTPaXOBaHWE OT OHOr0 CTPaxoBLMKa
Apyromy cTpaxoBlimiky. OTHOLUEHWS CTPaxOBLLIMKOE NO nepe-
CTPAX0BAHWIO PEryNUPYIOTCA MEXAY HUMKM Aorosopamu. B Tex
CNy4asx, Koraa CTPaxoBLMK HE NOANUCHLIBAET HOBbLIA AOroBop
CTpaxoBamus, HO ero obA3aTensCTBa COXPaHSIOT cuny no pa-
HEE NOANWCAHHBIM AOrOBOPamM, NPOAC/PKABILMM AeHCTEOBaTS,
NPMMEHABTCA TePMUH «pan-ogd». NpoucxoauT Tak Hasbisae-
MBIl epanrnr-odd»=. MNepecrpaxosaHne nepecTpaxoeaHua, Npu
KOTOPOM NEpecTpaxoBLUWK «NepEenpoAAET: YACTL UMW BCE CBOE
obR3aTensCTEO ApPYroMy MepecTpaxoBlivKy, HasbiBaeTcs
speTpoueccus». Dopma nepecTpaxosaHns YoeITKa, Npessia-
10WEro onpeaeneHHBLIA ypoBeHb, HOCUT HA3BaHWUE «COBOKYTNHOE
NoKpLITHE SKCLUeAeHTa YOLITKOB».

B HacToAlEee BpemMA NOABUANCE HOBLIE BULI CTPAXOBAHWA,
HaNpUMep CTpaxoBaHMe TUTYNa, CTpaxoBaHue npeanpuHuma-
TENbCKUX PUCKOB 1 ap.

MpeanpyHMaTEeNLCKWIA PUCK — 3TO PUCK HENONYHEHWA 0XW-
AEEMBIX [OXOA0B OT NPEeAnPUHUMATENLCKON AeaTensHoCTH (CT.
933 MK P®). No porosopy cTpaxoBaHws NpeAnpUHAMaTensC-
KOro pycka MoxeT ObiTh 3aCTPaxoBaH NPegnpyuHMaTensCKui
PUCK TONEKO CAMOro CTPaxXOBATENS W TONLKO B Bro Nofbk3y, T.6.
HENB3A 3aKNIO4YMTE TAKOW AOrOBOP B NONL3Y TPETLEro Nuua.

423



CTpaxoeas CymMmMa He A0MKHA NPeRbILLaTh CTPaxX0BYIO CTOMMOCTL
NPeanpUHUMaTens-CKOro pucka, PasHylo Cymme yBbiTKos 0T
npeanpuHUMaTenbcKon AeATeNsHOCTH, KOTOPbIe CTRaxoBatens,
Kak MOXHO OXMAaaTh, NOHeC Okl NPWU HACTYNNEHWA CTPaX0Boro
cny4as.

Mo porosopy MMYLLECTBEHHOrO cTpaxoBaHwa (cT. 929 1K
P®) moxeT BbiTh 3aCTpaxoBaH PUCK YObITKOB OT NpeanpuHi-
MaTenbCKol AeATEeNLHOCTW W3-3a HapylleHwsi cBoux obR3a-
TeNLCTE KOHTPareHTamu npeanpuHAMaTens Wi M3MeHeHns
YCNOBWIA 3TOM OEATENBHOCTH NO HE 3aBMCALLMM OT NPeanpuHY-
maTtens o6CTOATEeNbCTEaM, B TOM 4YMCNEe PUCK HEenonyyeHua

oXuaaembix 4OX0A08.
9.2.4. 3ANOroBLIE ONEPALIMKA

Banor — cnocob oBecneYveHnsa BeINONHEHWS 06A3aTensc
nepen KpeauTopom'.

B x03siicTBEHHOM NPaKTUKE LWIWDOKO pacrnpocTpaHeHs! 3ano-
roBble onepauvi. 3anoroseie onepaunm perynmpyloTcs 3akoHom
P@® <0 3anore». 3anor TPakKTopoB, NPUUENOB U T.M. OCYLECTENR-
eTca B cooteeTcTaun ¢ lNpasunaMu perucTpauumn 3anora Tpas-
TOPOB, NPULIENOB K TPakTopam, CaMOXOOHbIX OOPOXHO-CTPOM-
TENBHLIX U MHBX MaLUKH, PErMCTRPUPYEMbIX OpraHamMmu focTexHag-
30pa MuHMCTEpCTBa CensCKoro xo3sicrea Poccuilckon Mege-
pauwvi. 3anor cynos perynupyetca Koaekcom ToproBaro Mopen-
naeavuwn Poccuitckon Megepaunn (rnasa XX «Mopckoi sanor
Ha cyoHo. MnoTteka cyaHa unu CTPOSLWErocs cyaHas), yTeepx-
AeHHbIM 3akoHom PD ot 30 anpena 1999 r. Ne 8§1-D3.

B ocHoBe 3anoroseix onepauuin nexar cnenyLlMe 0cHos-
HbIE NONOKEHWA.

1. 3anoroBoe NpaBo Ha UMYLLLECTBO NEpPexoauT BMecTe ¢
HUM K moBomMy HOBOMY npuoBpeTaTenio AaHHOro MMYyLLecTsa.

2. FapaHTHeii BuINONHeHun TpeBoBaHWi KpeaUTOPa-3ano-
rogepxartensi ABNAETCH TONBKO OnNpeAeneHHOe MMYLUECTs0
DOMKHWKA.

3. Kpepurop-sanoropepxarens obnapaer npasoM B chy-
H4€ HeMCNoNHeHWA OONMXHWKOM 00A3aTenbCTE NONy4YuTs
YOOB/NETBOPEHME 3a CHET 3an0XeHHOro UMYLLECTBa Npewmy-
LWEeCTBEHHO Nepen ApyruMuK KpeauTopamMi.

4. 3anor nonyckaeTcs B OTHOLLIEHWM KaK ABMXMMOro, Tak i
HEeABMXMMOro MMyLecTsa (MnoTeka). MNMpeaMerom 3anora mo-
FYT GbiTh TAKKE MMYLLECTBEHHbIE NPABA.

' B Poccuickon umnepuy cywlecTsosano 3anorosoe COCTORHUE
{ 6c{arcmo}, T.8. MMYU|ECTBO, COCTORLLES W3 BIATLIX B 3AN0I LEHHO-
CTel (8 TOM YUCne AeHer) or paboTHMKA NPKU NpUEeMe ero Ha paGory

ANA NOKPEITHA BO3MOMHOMO ymepﬁa C ero CTopoHbL.
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Janor - cnocob obecneyeHus obA3aTENLCTEA, NPKW KOTOPOM
\pEAVTOP-3anorogepxatens npuobpertaeT Npaso B cny4ae He-
HCnonHeHwa AOMXHUKOM 06a3aTenscTea NonyyuTs yaoB-
NETBOPEHME 3a CHeT 3a/IOXEeHHOro MMYLLIeCTBa npenMylle-
CTBEHHO Nepen ApYrMMK KpeaguTopaMu 3a W3bATUEM, Npeayc-
MOTPEHHBLIM 3aKOHOM. 3anorom mMoxet BuiTe obecneyeHo aei-
tTeutensHoe TpeboBaHwe, B 4acTHOCTH BbITEKAIOLLEe W3 aoro-
B0pa 3aima, B TOM Ymcne BaHKOBCKOW CCyhbl, AOTOBOPOB Kyn-
TH-NPoAAXK, MMYLLIECTEBEHHOI 0 HaliMa, NepeBoakn NpY308 W KHbIX
AOroEopoB. 3TO 03HAYaeT, YTo NOroBOp O 3anore He HOCUT ca-
MOCTORTENLHBINM XapakTep, NOCKONLKY 3anor — cnocob obecne-
YeHun obsaaTenscTea. MoaTomMy HENb3s 3aKNI0YATL TaKoN 40r0-
B0P BHE CBA3W C APYrMM OOroBOpPOM, UCNONHEHWe KOTOPOro OH
obecneyvsaeTt. 3a AOroBOPOM O 3an0re BCEeraa A0MKEH CTORTL
Apyroia gorosop. 310 TpebGoBaHue NPM3BaHo 3alMuiaTb MHTe-
PecHl KpeAMTOPa OT HENOBPOCOBECTHLIX A0MKHUKOR. Hanpumep,
A0M¥HWK, AOrOBOPUBLLMCH C KEM-TO, 3aKNiO4UA C HUM A0roBop
03anore U TEM CambiM BbIBEN CBOE WMYLUECTBD W3-Nnog Bo3-
MOXHOrD B3bICKaHUA No TpeBoBaHuaAM ApYruxX KpeawTopos, Kpo-
M8 TOro, norosop, obsa3aTensCTea NoO KOTOPOMY 0Becney1eaioT-
Cil 3aN0roM, AOMKEH BbiTh HE (QUKTUBHBLIM, 3AKNIOYEHHLIM 417
Toro, 4Tobhl 06oATM TpeGoBaHWa OPYrUX KPeauTopos, a fen-
CTBUTENLHBLIM, 3aKNIOYEHHLIM AN5 OCYLLECTRNEHU NPeanpuHi-
Marenbcko peatensHocTu. B cnywae BO3HWMKHOBEHWA cniopa
ARyrvie KpeauTopLl BNpaee, AoKasas, YTo A0roBOpoM 0 3anore
He obecneymBanock OENCTBUTENLHO CyLUecTRyiollee Tpeboea-
Hie, NULLMTEL PUKTUBHOrO KPEaMTopa Npaea Ha NpeuMyLLecTBeH-
HO@ yioBneTsopeHue ero TpebosaHuit.

MpeameToM 3anora BoICTYNAKT BELUM, UeHHble Bymary, nHoe
WMYLWLECTBO W MMYLLIECTBEHHbIe Npasa. MNpeamerom 3anora He
MoryT BeiTh TpeBoBaHWA, HOCALLME NMYHLIA XapakTep, a TaKke
Té, 3an0r KOTOPLIX 3anpelueH 3akoHom, lMNpeaMeTtom sanora
RENRETCA NI0O0E MMYLLIECTBO, KOTOPOE B COOTBETCTBMM C 3aK0-
HoparenscteomM Poccuiickoi Mepepaumni MOXeT GbiTh OTYYHK-
[EHD. 3TO CBA3AHO C TEM, YTO KPeauTop Bnpase o6palwars Babic-
kaHWe Ha 3aNoXEeHHOEe MMYLLIECTBO, B TOM YWCNE NYTEM Ero npo-
A2xW, T.6. OTYYXOEHWA ero oT 3anorogartens. Moatomy 3ano-
rofatent Cam AONKEH UMETHL NPABO HAa OTYYKOEHUE 3TOM0 MMYy-
WecTea, 4T00L! UMETL BO3MOXKHOCTL NEPeaaTh Takoe Npaso Apy-

3anor MOXeT YCTAHaBNUBATLCH B OTHOLIEHWW TpeBoBaHui,
KOTOpbIe BO3IHUKHYT B Byayulem, Npu YCnoBuM, Ecny CTOPOHS!
NOrOBOPATECR O pasmMepe obecneveHnn 3anorom atmx Tpetosa-
Hial, HanpuMmep, 3aknioYeHd A0rosop KYNNW-npogaxy Kakoro-
T0 UMYLLECTBa, KOTOPbLIM NPEAYCMOTPEHO, HTO MMYLLECTEO Mne-
pepaeTcs NokynaTtenio HemMeaneHHo, a onnata Byger npowa-
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BefeHa Yyepes Tpw mecsaua. Takum obpasom, Tpebosanve ob
onnaTe BO3HWKHET TONBKO Yepea TPy Mecsaua, a Aorosop o 3a-
nore 8 obecneyeHue' aTOro TpeboBaHWMA 3AKOYAETCA CPasy.
3anor ToBapoB OCYLECTBAAETCA NyTeM Nepeaa43y aanorogep-
Kartenio ToBapopacnopAAVTENEHOrO AOKYMEHTa, SEMAIOWEro-
Cs LUeHHOoR Bymaroi. 3anoXeHHsie UeHHbIe Bymaru MoryT Guite
nepefaHbl 8 A8NO3UT HOTAPUANEHOW KOHTOPE! MK BaHka,
donxHUK BNpaBe 3anoxunTe OOHO U TO e MMYLWEecTBO oa-
HOBpEeMEeHHO HECKONBKMM KpeanTopam. 3T0 BO3MOXKHO No cne-
AYIoWwWm nNpruduHam. Bo-nepesix, CTOMMOCTE 3an0XeHHOro UMy-
wecTea 00bLMHO BhILWLE CTOMMOCTH TPEBGOBaHWIA; 3Ta pasHULA |
NPUHMMAaeTCs BO BHUMaHWe Npu nocnenyiouwem sanore, Bo-
BTOPLIX, AOMKHWK DACCHUTHIBAET BLINONHWTL OBGA3aTenscrea
nepeg nepsbiM KPeauTOPOM AQ TOro, Kak HACTYMWT CPOK Mc-
nonHexHus obR3aTenscTs Nepen Apyrumn kpeautopamu. Onxa-
KO 3[1eCk CYLIECTBYIOT OnpeneneHHeie orpaHudeHus. Mpexae
BCEro nepsklid 3anorofepxartens MoXeT 8 A0roBope 3anpe-
TUTbL NOCnegylowwe 3anory. Kpome Toro, NPM Hanu4yMK Heckons-
KUX sanoronepxarenei NoABNAETCA 04epenHocTs YADBNETRO-
peHun ux TpeGosaHwii, NO3ATOMYy 3anorogatens obasad npe-
Aynpeawte KpeauTopa, 4To NepegasaeMoe B 3anor 1
yxe sanoweHo. MpeameT 3anora MoOXeT ObiTe 3ameHeH. 31a
3aMeHa A0nycKaeTcA TONLKO C COrNacua 3anorofepxarens.
3akoHOM UK [OroBOPOM Ha 3anorofepXKaTens MOXET B03-
naratkcs 06f3aHHOCTL CTPaxoBaTth NepegaHHoe B ero enage-
HUWE 3anoxeHHoe umyllecTeo. [lorosop o 3anore AOKEH co-
BEpWaTben B NMCbMEHHOR hopme. B HemM OOMmKHLE COQepPXarsea
YCNOBWA, NpeaycMaTpUBAIOLLME BUA 3anora, CyUHOCTs obec.
neyeHHoro sanorom TpeboBaHWA, €ro paamMep, CPOKW Wc-
nonHeHws obnasarensciea, COCTAB W CTOMMOCTL 3aN0XEHHO
MMyLLlecTBa, a Takke Nobble MHLIE YCNOBUA, OTHOCHUTENBLHO KO-
TOPLIX NO 3aABNEHWI0 DAHOR M3 CTOPOH A0MXHO ObITe A0-
CTUrHyTO cornacue. forosop o aanore MoXxeTt GuiTh 3aKnioyeH
OTOSNLHO OT Toro NBa3aTenscTaa, No KOTOpoMy obecneyusa-
€TCA 3anor, T.e. COCTABASETCS OTAENLHBIA NOrOBOP O 3anore,
HO yCnoBWe 0 3anore BKNOYABTCA B TEKCT OCHOBHOIO AOroBo-
pa. Pelwexue atoro Bonpoca onpenenseTcs CornatleHnem cTo-
POH. Ecan 3anor BHOGHTGA He A0MKHUKOM MO AOrOBOpPY, @ Tpe-
TbUAM NNLOM, TO 3aKN0YeHe OTAenLHOro [oroBopa ABNReTc
oba3arensHeIM,

Mo pany norosopos kaxnas M3 CTOPOH BLICTYNAET 1 Kpeau-
TOPOM, 1 AOMKHUKOM. MO3TOMY BO3MOXHO NONOXEHWe, Koraa
no OOHOMY 1 TOMY Xe nOroBopy NpeaycMmaTpusaeTcs npeno-
CTaBneHue 3anora Kaxnoi w3 cTopoH. Hanpumep, sakmoyed
A0roBop noapsna, no KOToPoMy NOAPSAYSUMK 0DR3YETCS K onpe-
LOeneHHOMY CPOKY NOCTPOMTbH M COATh 3aKkas4yuky obbekT, a
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38Ka34MK — ONMATUTE CTOMMOCTB BLINONHEHHLIX paboT, CTopoHs!
MOTYT AOroBOPUTLCS 06 oBecneYeHn kaxaoro ua atkx Tpebo-
8aHWi1 3anorom. Taioke MoryT 6biTh o6ecneyeHbl 06asaTenscrea
npofiasia No NOroBopY Kynau-npoaaxu nepenars NokynaTenio
NpeAMET JOroBOpa B YCTAHOBMEHHBLIA CPOK, B ONPEAeneHHoM
kenMyecTee u onpeneneHHoro Kavecrtea u obA3aTenscTeo I'II:I_-
Kynatens ceoespemMeHHo onnaTuTe CTOMMOCTL ToBapa. Takon
ABYXCTOPOHHMIA 3anor oopMnAETcA OCHOBHBIM A0rOBOPOM, HO
MOMYT GbiTh 3aKNIOYEHL! U OTAenbHLIe AOroBOPbl MO KaXAoMY
3 3anoros.

4na HekoTopbIX BMAOB MMYLLECTBa (NPeanpraTHe B Lenom,
@8TOMOBMNEHLIA TPaHCNOPT, CyAa, OrHecTPensHoe OpPYXUE 1
Ap.), nepenasaemoro B aanor, ycraHoBneHa obasarensHas ro-
CYNapCTBEHHAR pPervcTpauva danora. 370 03Ha4Yaer, 410 noc-
N T0ro, Kak QOroBOP O 3anore NOAMMCaH, HeobxoauMo 3a-
PEMUCTPMpOBAaTEL 3aN0r B COOTBETCTBYIOEM NOCYAAPCTBEHHOM
opraqe, 3a pervcTpauunio 3anora, Beijady CBMaeTenscTea o pe-
MCTPaUMKU 1 BBINWMCOK W23 peecTpa B3WMMAaeTCR rocynapcTeeH-
Has nownuHa.

Sanoro,qarenb, nepegas MMYLLIECTBO B 3anor, He TepaeT npa-
B0 pacnopsokeHna aTim MMyliecTeoM. OH MOXET ero npogars,
o0MeHATL, OTAATL B apeHay, 3anoxuTs B obecnevedue apyro-
ro obnsatenscTea u T. A. Pacnopaxancs 3anoXeHHbIM uMyLle-
CTBOM, 3anorofaTtenio cnenyeT WMeTo B BUAY, 4TO Nepexoa
NPaBa Ha sanoXeHHoe WMYLLECTBO BO3MOXEH TONLKO C nepe-
X0/10M K HOBOMY 3anoroAepXaTenio OCHOBHOrO Aonra, 06ec-
NEYEHHOTO 3AN0roMm.

CywecteyioT nea sMaa sanora:

3aNn0r ¢ OCTaBNeHUeM MMYLLECTBA Y 3anorofarens;

3anor ¢ nepegaYen 3anoxXeHHoro UMyLLecTsa (Bewy) aano-
ropepxatenio (3aknan).

HauBonee pacnpocTpaHeHHLIM ABASETCA 3aN0r ¢ OcTasne-
HAEM MMYUIECTBa Y 3aN0roAaTens, Tak Kak OH NO3BONAET 3ano-
rogavensm NPOACAXATL BECTU NPEANPUHUMATENLCKYIO ASATENb-
HOCTb, MCNONL3YA W 3anoxeHHoe umywectso. [pu 3anore c
OCTABAEGHMEM MMYLLIECTBA Y 3anorogartens 3anorofepxarens
MMEEeT Npaso:

NPOBEPATE NO AOKYMEHTaM WM (aKTUYecku Hanuuue, paa-
MED, COCTOAHME 1 YCNOBUS XpaHeHun 3anora;

TpeGosatk OT 3an0roAarens NPMHATAA Mep, He0BXOAWMbIX
AR COXpanenus NnpeamerTa 3anora;

Tpebosatk or Noboro NMUAa NPekpaLLeHUA NoCAraTenscTaa
Ha npeaMeT s3anora, YrpoXalowero ero yTparoi v nospex-
DEHUEM.

3anoropartens MMeEeT NPaso BNaneTs W NoNL30BaTLCA Npea-
METOM 3anora 8 COOTBETCTBUM C €ro Ha3HayeHueM; Pacnopa-
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HaTbCA NPEOMETOM 3anora NyTem ero OTHYKOEHWA C Nepeso-
nom Ha npuobpertatens pnonra no obs3arenscrey, ob6ec-
ne4YeHHomy 3anoroM KMnv nyTem coayvq B apeHay. Sanoropa-
Tens oBn3aH cTpaxosaTh 32 CBOW CHET NpeaMeT 3anora Ha ero
NONHYIO CTOMMOCTB, NPWHUMATL Mepbl, HeoBXxoauMbIe AnA Co-
XpaHeHws NpeoMeTa 3anora, BKANYas KanWTanbHbiA n Teky-
WWA peMoHT, YBeAOMNATE 3an0rogepxartens o chaye nped-
MeTa 3anora B apeHay.

3Baknaa npeacTasnseT coboit 3anor ¢ repegaqe 3anoxeH-
HOrO WMYLLECTBa 3anorofepxarenio. 3aknag MOXeT MMETh
caMble pasHoobpasHbie popMbl.

MNMpumep. MNpeanpuHuvaTtens Baan Kpegut 10 MaH py6. nod
3anor ToEapa, Haxogauwerocs s nNyTy. 3anorogaTtens nepenaer
KpeawuTopy TOBapopacnopaavMTENbHLIE AOKYMEHTE! (HAKNAOHYI0,
KOHOcameHT M T.n.). Takmm obpaaom, KpeaWwTop MMeer BOo3-
MOXHOCTb B cny4ae HecBEOEBpeMEeHHOro BOo3Bparta Kpeawra
YAOBNeTBOpUTL CBOE TpeboBaHue 3a cHeT CTOUMOCTH (10 MiH

py6.) rpyaa.

Dopmoii 3aKNana MOXHO CHUTATE TaKoKe nepeaaYy LeHHbX
Gymar (akuwum, obnuraumm, AeNo3UTHBIE CEPTUMMUKATLI, BEKCEN,
HEKW 1 Op. ), ABNAIOWMXCA NPpeaMEeToM 3anora, B Aenosur HoTa-
PUansHoi KoHTOps! Wnv Gaxka. Jo Tex nop, noka obasarens-
CTBO He GyneT UCMNoNHEHO, LUeHHbe Gymari ByayT HaxoaMTeca
¥ xpanurensa. B cnyyae HeMcnonHeHun oGa3aTensCTea Ha HUK
obpaliaerca sasickaHme. Mo cornalweHIo 3a/10rDAEPXKaTeNs ¢
3anoronarenem NPeaMeT 3aknana MoxXeT OeiTb OCTaBneH y 3a-
fnoropatens Non 3aMKoM 1 NeYvaTsio 3anoroaepxarens (Teep-
Ablia 3anor).

MNpv 3aknane sancrogepxarens o06A3aH:

3acTpaxosaTh NPEAMET 3aKNana Ha ero NoMHYID CTOUMOCTL
3a CHMET W B UHTEpEeCcax 3anorogartens;

NPUHUMAaTEL Mepbl, HeoBxoaMMble ONs CoOXpaHeHna NPeaMeTa
3aknana;

HEMEONeHHO W3IBeCTWTb 3anoronarens O BO3IHWUKHOBSHWA
Vrpo3el yTpaThl Wnv NOBpEXOeHWA NpeaMerTa saknana;

PerynapHo HanpasnsaTh 3anorofareno oT4eT O NoNbL3DEa-
HUK NpeaMeToM 3aknana;

Cpa3y BO3BPaTUTL NPeaMeT 3aknana nocne MCNonHeHun 3a-
noroparenem AWM TpeTbMM NMLOM oDecneYeHHoro 3aknanoM
obRzarenscraa.

3anorogepxarens Np1 3aknane UMeeT NPaso Nonb3osars-
CA NpeamMeToM 3aknafa B cny4asx, NpaMo NpeaycMoTpeH-
HbIX AOrOBOPOM O 3anore. [oxonsl, nony4eHHbie OT 3T0r0
MOoNL30BaHW:, HANPasNAIOTCA HA NOKPLITME PAcX0f0s Ha
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cofepxaHue npeamMera 3aknana, a Takke 3acYMTLIBAIOTCA B
CHET NoraleHra NPOUESHTOB MO AONMY WKW Camoro aonra no
obecnevyeHHoMY 3aknanom obaaatenscTey. Ecnum BO3HMKHET
peansHan yrposa yTparthl, HeA0CTaun 1N NOBPeXaeHua npea-
MeTa 3aaknana He no BWHE 3anoroAepXaTend, OH Bnpase no-
TpefoBaTh 3aMeHbl NpeamMeTa 3aknaga. Mpu oTkase sanoro-
faTens BuINONHWUTHL 3TO TpeboBaHMe 3anorofepxarens Mo-
¥eT 06paTUTL BabICKAHWE Ha NPeAMeT 3aknana Ao HacTyn-
NeHuA cpoka necnonHenus obecne4YerHoro aaknanom obaasa-
TenwcTEa. 3anorogepxaTens OTBEYaeT 3a yTpaty, HepocTa-
4y WNKM NoBpeXOEeHWE NpenMeTa 3aknana, ecnu He NOKaxert,
410 yTpaTa, HefoCcTaYa UNY NOBPEXAEHUe NPOU3OLLNKN He No
ro BuHe, oH 0bA3an B nonHom o06beMe BO3MECTUTb 3anoro-
AATENIO NPUYUHEHHBbIE YBBLITK.

9.2.5. TPAHCOEPT

Tpancdepr (dp. transfert — nepepava) -psuxeHne
BOOHY CTOpOHY. MmMeeT aBa 3Ha4eHws: 1) OAHOCTOPOHHMIA ne-
pesoa neHer U3 oaHOro (MHaHCOBOro Y4YpeXueHus B Apyroe
WK W3 OQHOM CcTpaHsLl B APYryio; 2) nepeYvcieH1e, nepesos
HMEHHBLIX LieHHBIX Dymar ¢ oQHOro Bnagensiua Ha apyroro.

B cooreeTcTaum ¢ 3TUM pasnu4aloT TpaHcdepTHLIe onepa-
Wi U TpaHchepTHLIe yenyri,

TpaxcdepTHble onepauvu NpeacTasnaioT coboii onepauywu
N0 Nepesonly NEeHexHbix cpeacts. TpauchepTHsie onepauyi
BMIO4EIOT B cebR 1 TpaHcdEepTHLIE NNaTexu, 1.e. BCe Buinna-
Tel, OCYWECTBAAEMbIE rOCYAapCTROM B NWMUE NpaBuTenscTsa
paxnadam (pasHoro poaa nescuy, cyocuavi, nocobun no Gea-
pabotuue, nocobun Ha aeTei U T.M.), KOTOPLIE HE SBNAI0TCA
NnaToi 3a kakue-nubo Tekylume TPYA0BLIE YCNYry, nokynaemsie
rncq_napmom B NWUE NPasuTenscTea.

paHcdepT BrnioyaeT B cebs BCe Nepesodbl, KOTOpLIE He
npeaycMaTpusaloT obpaTHOro noToka pecypcoe B obMeH Ha
nonrenﬂue AEHexXHble cpencrea.

paHcdepT nposanseTc B GOopME NepepacnpeageneHus Yac-
T CpeacTe, MoGunmuaosaHHex B noxon Sloaxerta. OH MMeeT Tpu
BOpMbE: cyGemnammn v cyGBEHLMI; BLINNATE! NPOLEHTOB Mo rocy-
ABPCTBEHHOMY A0NTY; NEHCKM M NOCOGKA ONA COLManbHbLIX HyXA,

BaniotHble TpancdepTsl — onepaumy BHeLUHEIKOHOMUEC-
KO CABNKM, B OCHOBE KOTOPLIX NEXWT HUr Qe He 3aKpenneHHoe
W AOKYMEHTANLHO He OPOPMNEHHOR «IKEHTNIEMEHCKOE corna-
WeHWe» POCCMIACKOro napTHepa ¢ MHOCTPaHHOW dupmMoir 0f
obmeHe pyGneit Ha BanioTy. 3ToT 06MeH NPOKU3BOAUTCA cneny-
oMM 06PasomM — Ha UM MHOCTPAHHOR GUPMB! OTKPLIBAETCA
pybnesbiin c4eT B KaKOM-NMGO POCCHIACKOM BaHKe, a Ha UMA
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POCCUIACKOTO NapTHEPa — BaNOTHLINA cHeT 3a pybexom. B pans-
Hellwem uHocTpaHHas dGupma wcnonsayer pybnu co ceoero
CcHeTa Ha POCCUICKOM PbiHKE, 8 POCCUIACKMIA XO3AWCTBYIOWWA
cy6LeKT — cCOOTBETCTBEHHO BanioTy CO cYeTa 3a pybexom.

Takum oBpa3om, nNpu TpaHcdepTHbIX onepaumax pybau o
BanioTa He NepecekalT rocynapcTBeHHbIX rpaHuu. Mpy atux
onepauusax OTKPLITUE CYETOB COBCeM He obsasartensHo. flocTa-
TO4HO A0rOBOPEHHOCTW CTOPOH O B3auMHOWM ONnaTe pacxodos
cooTeeTcTBeHHo B PMD B pybnax, a 3a pybexom — B Baniote.
Takue KOHTpaKTbl HOCAT BNOAHE NeransHyio GopMy A0roBopao
COTpYAHWYECTBE, NPEANONaralouero s3anMHoOe noraweHie
napTHepamMu pacxofA0B NO COBMECTHOW AeAatensHocTy. B ces-
31 C passuTUeM phiHKa LeHHbIX ByMar 60NbLIOE 3HAYEHWe Npu-
obpeno okaaaHue TpaHchepTHbIX yenyr.

TpaHcdepTHele yonyri — 3T0 YCNnyrv no nepesofy LEeHHbX
Bymar c ogHoro Bnagensua Ha agpyroro, T.e. No Nepeaa4e npasa
coBecTEEHHOCTU Ha BnaneHue aTimm LeHHbIMKM Bymaramu oT og-
HOro nnua apyromy, 3aKasyvkom TpaHchepTHLIX YCIyr BLiCTy-
NaioT aMUTEHTBI LIEHHLIX Bymar. B HacToAwee BPpeMa NEPe HuMy
BCTaeT MHOXecTB0 NpobnemM, CenA3aHHbIX C ONepaTHUBHLIM yye-
TOM LiEHHBIX Bymar 1 ux Bnagensues, onoBeLeHUeM MHOroYMe-
NEHHbIX aKUMOHEPOB O pesynbTatax NesTenbHOCTH aKuWoHep-
HbiX OBLWECTB 1 pacnpeneneHun AMBMASHAOB, NepeperucTpa-
uvieli BnagensuUes ueHHbIx Gymar Ha BTOPUHHOM poiHke. Jlioboe
HapylweHve npouecca nepeperMcTpauvi BNanensues LeHHsX
Gymar BLI3LIBAET CHUXEHWE PLIHOYHOM CTOMMOCTU LIEHHSIX Gy-
Mar, T.e. BegeT K naneHuio ux kypca. MNoatomMy SMUTEHTH! Bu-
HyXaeHbl aaTpasmears Bonbluve puHaHCOBbLIE PECYPCH! ANA Noa-
OepXaHua Kypca ueHHeIX Gymar 1 ceoero Mmumpka. lMpakma
NOKa3bIBaeT, YTO BO MHOMMX CNy4anx SMUTEHTY BbiroaHee Boc-
NoNb30BaTLCA TPAHChEPTHEIMK YCAYramu, KOTOPLIE OKa3siBaioT
MM TRaHcgepT-areHTbl. K nocnegHum OTHOCATCR TPacT-OTaen:
KomMMepveckix 6aHKkoB, 6POKepCKUMEe KOHTOPL! M APYTHE hupMs.

B cocrae TpaHcdepTHLIX yenyr MOryT BXOAWTL:

perncTpauva Bnanensues UeHHbIx Gymar npyu ux nepamny-
HOM pasmeLueHum;

XpaHeHue LeHHbIx bymar 8 LeHTpansHOM Aeno3uTapum (xpa-
HunMLe);

YHET LieHHbIX ByMar B CUCTEME Aeno3nuTapues;

onepartueHOe NpenocTasneHue uHhopMaun 0 KOTHposKe
UeHHOoi Bymari Ha OCHOBaHWUM 3aKNIQHYeHHLIX JOroB0pPOB Kyn-
N-NPoAAXK;

yyeT enanensues UeHHsIX Gymar;

opraHuMsaums apxmsa obpalleHnn LeHHbIX GyMar (ucTopus

CMEHbLI Bnagensues LeHHsIX Oymar).

430



9.2.6. TPACTOBbIE ONEPALIUA

Tpact-onepaumu (aHrn. trust — gosepve; B3sATb Ha cebn
06A3aTENLCTBO; OTBETCTBEHHOCTh; ynpasneHne no A0BEPEHHD-
M), unu TpacToBble oriepauuin’, NnpeacTasnioT cobon gose-
puTENnbHBIE Onepauwmy BaHKoB 1 ApYrux (PUHAHCOBLIX MHCTITY-
108 M0 YNPaBNeHWIO MMYLLIECTBOM KAMEHTa W BbINOMHEHWIO ARY-
TUX YCNyr B MHTEpEecax 1 no Nopy4YeHWIo KIWEHTOB Ha npasax
AOBEpEeHHOrO NuuA.

B Poccuiickoi Degepaumn NOPRAOK OCYLECTBNEHWUA Tpac-
TOBbIX MNW QOBEPUTENBHLIX Onepauvid pernameHtupyercs MK
PO (rnasa 53 «[JoseputensHoe ynpasneHue UMYLIECTEOM»)
H Ykasom Mpeaupenta PD ot 24 pexabps 1993 r. Ne 2296
«0 posepurensHol coBecTBEHHOCTY (TPAcTe)».

Mo porosopy nosepuTENLHOrO YNPaBNeHus MMYLLECTEOM
00Ha cTopoHa (yupeguTens ynpasneHws) nepeaaer Apyroum c1o-
POHe (AoBEpMTENLHOMY YNpPaensiolleMy) Ha onpeaeneHHbIA
CPOK MMYLIECTBO B NOBEPUTENLHOE YNpasneHve, a Apyras c1o-
PoHa 0BA3yeTCH OCYLEeCTBNATL YNPaBNeHWe 3TUM UMYLLIBCTBOM
BUHTEPECAX yYpeauTensa YNpaeneHWa Unm yKaaaHHoro UM nuua
(ewrogonpuotperatens) (ctaten 1012 MK PD). Beirogonpuob-
perarens — ato GeHedmumapuii Tpacra.

Cornacuo 'K Pd (crates 1013) obbexktami AOBEPUTENbHO-
0 ynpasneHws moryT ObiTe NPeagnpuATHA 1 Opyrve umylle-
CTBEHHLIE KOMNNEKCH! — OTAENbHbIE OBbEKTLI, OTHOCALUMECA K
HefBMKLIMOMY UMYLLIECTBY, LeHHble Gymary, npasa, yoocrose-
Peible BeanokyMeHTapHLIMIK LEHHBIMKU GyMaramu, MCKNIoUM-
TenkHele Npasa U APYroe UMyLLEecTeO.

He MoryT BeiTe CaMOCTORTENEHEIM 0DBEKTOM A0BERUTENL-
HOrO ynpaeneHus AeHsbrv, 3a UCKNIOMEHWEM CNy4Yaes, npeayc-
MOTPEHHbLIX 3aKoHOM.

MMyLlecTBO, HAXOOALWEECH B X03ANCTEEHHOM BEASHUN MK
ONEPaTMBHOM YNpaBneHul, He MoXeT BbiTs NepefaHo B AoBe-
puTensHoe ynpasneudue. Nepenaya 8 AOBEpPUTENLHOE ynpas-
NEHWE MMYLLIECTBA, HAXOAWBLUErocs B XO3AWCTBEHHOM Beae-
HIAW MW ONEepaTUBHOM YNpPasneHyuy, BO3MOXKHA TONLKO nocne
TMKBAA2UMM IOPUAWYECKOTO NUUE, B XO35HCTEEHHOM BEEHUN
MK onepaTeHOM yrnpasneH1y KoOToporo MMyI.I..I.eﬂ‘I'BQ uaxop,w
nocs, nMGo NpekpaweH1n Npaga xo3ancTBEHHOro BEASHUA MNn
ONepPaTMBHOrO YNPaBNeHus WMYLLEECTEOM WM NOCTYN/IEHWA Ero
B0 BnageHve cobBCTBEHHMKA NO WHBIM NPEOYCMOTPEHHLIM 3a-
KOHOM OCHOBaHUAM.

' MoxaTHe «TpacT» BO3IHMKND B cpeaHue eeka B Aurnun. Peiuapw,
YXOOA B KDECTOBLIE NOX0ALI, OCTABNANM CBOID CeMbIO W 3aMKK Noa
33WNTY AOBEPEHHOro nvua. Emy xe J10BepAn0Cch YNPABNEHWE XO3RM-
CTBOM (repuorcreom, rpadicTeom).
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B TpacToBLIX ONEepaLMax MoryT y4acTBoBarh ABa Nuua:

1) yupenutens TpacTa (yupeaurent A0BEPUTENLHOrO ynpas-
nexHua);

2) NOBEPUTENLHBIN YNPaBNAIOLMA (AOBEpUTEnbHLIA cob-
CTBEHHKWK, HanpuMep, TPAcToBas KOMNaHWA);

TpY nuua:

1) y4peauTens TRacTa;

2) nosepuTenbHbLIA YNPaBNaioLwwii;

3) beHeduumapui (Bsirogonpuobpertatens).

Mpumep. MNpaxnaHe BHOCAT CBOW KanwTan B HErocyaap-
CTBEHHbIA NEHCMOHHBIA hOHA, (HEKOMMEPYECKas OpraH3aLUus).
DoHA Cam HE MOXET YNPasnATe CBOMMKW aKTUBaMM, T. . 3aHi-
MaThbCA NpeanpUHUMaTEensCKoM AeATensHOCTLIO. Toraa 3tor
$oHA NepegaeT CBOW AKTWMBbLI TPACTOBOW KOMMNaHWW B A0BE-
puTensHoe ynpasnedwe. TpacTtoBasd KOMNaHWA OCYLIECTBNRET
npaso cobcTBEHHOCTY Ha AOBEPEHHOE €l UMYLLIECTBO B WHTE-
pecax BeHeduumnapua. B atom cnyyae GeHeduumaprem Sens-
10TCA rpaxpane u oHn (puc. 29).

Al e s
naxcuonHoro hoHaa) AR poSperEIaN)
HerocypapcTeeHHBIR YNDasNTARS VRRCTS
C (yypeanrens gosepi-
NEHCHOHHBII oKy TenLHoro ynpasnexnn)
JloBEpHTENbHbIR
TpacTosan KoMNaHHA wap::;t:?nﬂﬂm::'ﬂﬂ
i coBCTEEHHHK)

Puc. 29. TpexaseHHan cxema AOBEPUTENBHOMD
(Tpacrosoro) ynpasneHms

Yupeautenem Tpacra, T. e. yupeauTenemM JOBEpUTENbHOr
YNpasneHun, ABNAETCA COOCTEEHHUK MMYLLLECTBA, & TaKkxe apy-
roe N1Lo, ecnu AOBEpUTENbLHOE YNIPaBneHMe UMYLLIECTBOM Bbino
yypexaeHo scnencrsve HeobxogumMocTy NOCTOSHHOrO ynpas-
NeHuWs UMYLLIECTEOM NOQONEYHOro B cny4asx, NpenycMoTPeH-
HBIX cTaTeei 38 MK Pd:
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Ha OCHOBaHWW 3aBelUaHns, B KOTOPOM HaaHa4yeH WenonHu-
T8/b 3aBELAHWA (AYLENPUKA3YUK),

M0 UHLIM OCHOBAHWAM, NPEAYCMOTPEHHbLIM 38KOHOM.

[osepuTensHBIM YNpasnaiowmMmM MOXeT GbiTh MHOMBWAYaNL-
Hsli NPEANPUHUMATENL MW KOMMEPYecKan opraHwaauvs, aa
HCKNIOMEHWEM YHUTAPHOIrO NPEeanPUATHA.

YauTapHoe npeanpuaTMe — 370 KOMMEpYeckas opraHu-
33Uua, He HaaeneHHan Npasom cOBCTBEHHOCTU Ha 3aKpennex-
Hoe 3a Held COBCTBEHHUKOM MMYLLECTBO. VIMyLLecTso yHuTap-
HOrO NPeANpPUATIA ABNAETCA HEeOenVMBIM U HEe MOXET Dbtk
pacnpeneneHo Mo Bknanam ([onsam, nasm), B TOM HUCNe Mex-
Iy paboTHukamu npeanpusTus. JeaTensHOCTL YHUTapHbLIX Npea-
NPHATMIA perynupyeTca noctaHosneHuamu Mpasutenscrea PO
ot 6 nekabpsa 1999 r. Ne 1348 1 or 9 nekabpa 1999 r. Ne 1366.

B cnyvanx, korpa nosepuTensHoe ynpasneHue uMyLecTeom
OCYWECTBNAGTCH NO OCHOBAHWAM, NPEAYCMOTPEHHbLIM 3aKo-
HOM, JOBEPUTENLHBIM YNPABNAIOLLIMM MOXET ObiTb rPaxaaHinH,
He ABNAIOWMIACH npegnpuHuMarTenemM, Ui HekoMMepyeckan
OpraHn3auma, 3a UCKNIDYEHWEM YYPENAEHWA.

fAoBeputensHbiM ynpasnaiowmM He MoxeT GbiTb rocyaap-
CTBEHHLIA OpraH Kunu opraHd MecTHOro camoynpasneHua.

BeHeduumnapuem Tpacra, T.e. NALOM, B NONL3Y KOTOPO-
[0 3aKNI0YeH QOrosop TpacTa (NoroBop AOBEPUTENbHOMD
ynpasnexun), mMoxer GbiTh noboe Guanyeckoe U OPUIK-
YECKOE NULO, B TOM YMchne v yYypeauTens TpacTa, 3a UcKno-
YEHVEM OOBEPUTENLHOrO YNPAaBNAOLWEro No AaHHoMY Aoro-
BOpYy TpacTa.

Takvm oBGpazom, noBEPUTENLHBIN YNPaBNAIOLWMIA HE MOXET
OuiTb BEIrOAONPUOBPETATENEM MO A0rOBOPY A0BEPUTENEHOTO
YNpaBNeHUA MMYLLIECTBOM.

B poroeope nosepuTentHOro ynpasneHus MMYLLLecTBoM (1o~
rosop 06 yHpexneHwr TpacTa) AoMKHbL GbiTh YKa3aHbl:

COCTaB MMyLLECTBa, NepenaBsaeMoro B [0BEPUTENLHOE
ynpasnexue;

HaMMEHOBAHWE WPUOMYECKOro NMUAa WNW rpaxgadvHa, B
WHTEPECaX KOTOPOro OCYLLIECTBNAETCA YNPaBneHue umylle-
CTEOM:;
pasMep u opma BoIHArpaxAeHWa AOBEPUTENBHOMY
YNPABNAIOLWEMY, ECNK BLINNATA BO3HArpaXOeHUA NpeaycmoT-
PEHA AOrOBOPOM;

CPOK AeicTBWA Aorosopa.

Horosop NOBEPUTENEHOrO YNPABNEHWA WMYLIECTBOM 3aK-
NIOYABTCR HAa CPOK, HE NPEeBLILAIcLWMIA NaTh neT. [na otaens-
HbIX BWOOB MMYLLECTBA 32KOHOM MOryT GbiTe YCTaHOBNEHb! APY-
e NpeaenbHLIE CPOKM.
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MNepenadya HEABMXAMOrO UMYLLECTBA B NOBEPUTENBHOE Y-
paBneHne NoONeXUT rocyaapCcTEEHHON PErMcTPaLM B TOM Xe
nopsake, 4To U Nepexon npasa coBCTBEHHOCTK Ha 3TO MMY-
WecTeo.

Mpu Nepenadye B AOBEPUTENLHOE yNPaBneHne 3an0KeHHo-
o UmyuiecTsa COGCTBEHHWMK DTOr0 WMYLLIECTBA QOMKEH npe-
AynpeauTs NOBEPUTENEHOr0 YNPABNSIOWEero 0 TOM, HT0O MMy-
uecteo obpemerHeHo aanorom. B cnyuyae, korana nosepuTens-
HbIF YNPaBAAoWKA He aHan 1 He gonked Gbin 3HaTh 06 obpe-
MEHEHWMW 3ancromM UMyLLIECTEa, NEPefaHHoro eMmy 8 TPacT, OH
snpaee notpebosaTh B CyAe PAcTOPMEHUA AOroBopa W ynna-
Thl NpyU4MTaloulerocs emy No OOroBopy BO3HarpaaoeHus 3a
OOMH roa.

JloBepUTENLHBIA YIPaBNRIOLLIMIA MMEET UCKIIONUTENbHOE Npa-

BO ONpeaenaTh, KAKoW cnocob AeliCTBUA ABNAETCA HaumyHLWMM
C TOUKK 3peHns Beredmumapua. OH NpencTasnAeT Y4peauTenio
TpacTa n GeHedruMapuio OTHET O CBOEI AEATENLHOCTA B CPOKM
1 B NOpAaKe, KOTOPLIE YGCTaHOBNEHL! AOroBOPOM A0BEpUTENEHO-
ro ynpasnexusa umyuwlectsoMm. OCyLECTBNAET OOBERPWTENEHOR
yNpaBneHue UMyLLIECTEOM NUMYHO, OAHaKO MOXeT Nopy4nTs Any-
FOMY N1LY COBEPLATL OT CBOBr0 UMEHW OACTBUA, HeobXoau-
Mbie Ona ynpasneHnsa MMYLLeCTBOM, 8CnNi OH YNONHOMOYEH Ha
3T0 JOrOBOPOM NOBEPUTE/BHOMO YrPaBAEHUA MMYLLECTBOM Nnbo
MONYHUN Ha 370 cornacue yYpeauTens TpacTa 8 NUChMEHHOR
dopme, NBo BLIHYKAEH K aTOMY B cuny o6cTosTenscTa ana obec-
NEYEHUA UHTePECcOoB yMpeauTens Tpacra unn beHeduumapua 1
HE MMEET NPK 3TOM BO3MOMNHOCTU MONYHUTL yKasaHue yupeaun-
Tens TpacTa B paaymHbIi CPOK. B

DosepurentHiii yNpasnsiowmii, He NPORBMUBLLIVGA NPy Aose-

PUTENBHOM YNpasneHy UMYLLIECTEOM A0MKHOM 3a60Tbl 00 MH-
Tepecax GeHeduumapus MnK yupenMTens TpacTta, BO3Mewaer
Gerneduumapuio YNYLUEHHYIO BhIroAy 3a BPeMA LOBepUTentHom
YNPaBReH1a UMYLLIECTBOM, a YHpeanTenio TpacTa — yOuITKM, npu-
“YMHEHHbIE yTpaTOi WNKW NOBPEXAEHUEM MMYLLIECTBA C YMETOM
@ro ecTecTBeHHOro M3HoCca, a TAKKe YIYLIEHHYIO BLIroay.

HoseputensHuiii ynpaensiowdii MMeeT NPaso Ha BO3Har-
PaXaneHue, npenycMoTpeHHoe AOroBOPOM A0BEePUTENLHON yn-
PaBNeHuA UMYLLIECTBOM, a Takke Ha BOSMeLUeHne Heobxoan-
MbIX DACXON0B, NOHECEHHLIX UM NPW NOBEPUTENBHOM ynpasane-
HWW MMYLLECTBOM, 3a CHeT A0XOA0B OT MCMONL30BaHWA ITOMD
WMyLLleCTBA.

BosHarpaxnewue nosepuTensHOro YNpasnsiowero MoxXer
GLiTh BbIpaxeHo:

8 NpouUeHTax 0T Nony4aemoro oT Tpacrta aoxoaa (npubsnm);

B aGCONIOTHOM (TBEpPaOi) CyMMe B ASHEXHON OueHKe (8
pybnsx unu saniore);
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o TR AT A ST

B BUAE peanu3yemMoro nocne npexpalwieHvws [orosopa
AOBEPUTENLHOrO YNPAaBneHus UMYLLECTBOM NPasa (onuuoHa)
Ha npuobpeTeHue YacTK UMYLLECTBa, KOTOPbIM OH BNajeeT B
CUNY ykazaHHOro Aorosopa.

PacT-KOMNAHUWM MIPAIOT BAXHYIO POMb B NOAREDKKE MENKIX
4acTHeIX NpeanpuaTKia, obuwects. OHM MOMYT B3ATL TONLKO YTO
npMBaTM3MPOBaHHOE NPEeANPUATUE B ONEKY W AOBECTW ero A0 Bbi-
COKOrO YPOBHA peHTabensHocTW. TpacT-KOMNaHWW BbICTYNAIoT B
PONK HE3ABMCMMbIX ONeKyHoB. OHW UMEeIOT BO/bLLIYIO CTENEHb OT-
8ETCTBEHHOCTM KaK OneKyHbl, ABNAIOTCA Gonee KoOHCepBaTUBHbI-
M M OCTOPOXHBLIMMW B MCMNONB30BaHUW NepenaHHoro UM B ynpas-
NEHWE UMYLLIECTBA, NO3TOMY OHY paboTaloT Tam, rae NpaKTuiec-
ki He MOryT OpPraHW30BaTh CBOI0 AEATENLHOCTb Apyrue duHaH-
COBBIE MHCTUTYTBI. TpacT-KoMNaHuM ONeKaloT GUHaHCOBLIE Cpea-
CT83 BONLHULL, YHUBEPCUTETOB, 0BLECTBEHHBIX OPraHW3aLMi, ac-
COUMALMIA, NEHCUOHHLIX, CTPaxX0BbIX U APYrMX hOHAOB,

TpacT-KOMNaHMK BLINONHAIOT PaanuyHble NOBEPUTENLHbIE
onepaunv AnA rpadkaaH U X03RRCTRYIOLWMX CYGBEKTOB.

I1o OTHOWEHMIO K rpaxaaHaM TPACT-KOMNaHUA AeicTByeT
K3k MCNOoNHWUTENbL MX HacnepacTea (BLIABNAET Hacnepyemoe
HMYWECTRO, YNpaBNsieT UM, pacnpenenneT HacneacTso), no
BPEMEHHOMY YNPaBNeHuo UMYLLLECTBOM (MMYLLLECTBOM BAOB,
MANoABTHUX W T.M.), BLINONHEHWMIO (UHAHCOBLIX Onepauui,
npexae scero onepaunii ¢ GOHAOBEIMM LIEHHBIMKW Dymara-
M. TPACT-KOMNaHWA B OTHOLLEHWW XO3AACTRYIOWMX CyObek-
108 BLICTYNAET Kak [AOBEepeHHOe AWLO, GUCKANLHLIA areHT,
8reHT no Tpancq;epg, YNONHOMOYEHHbBIA N0 AUKBUAaUUK
MMyWECTBa B cny4ae GaHKkpoTCcTEa, NPpeacTas1Tens ronocyio-
wero Tpacra (BOTUHr-TpacTa). MyHKUMKM HUCKANLHOro areHTa
33KNINAIOTCA B ONnare AMBWMAEHA0B, NPOLUEHTOB, BhiKyne o6-
NArauwin u v.4.

Mepenava MMEeHHBIX aKuMii [o/MKHA CONPOBOXAATLCA COOT-
BETCTBYIOLLUAMIA 32MMCAMM NO KHUraM aKUMoHepHLx obiiecTs. 31
GYHKLMN TPACT-KOMNAHWA BLINONHAST KaK areHT no TpaHcdepry.

Ans obecneveHns KOHTPONA HaA KakuM-nubo oGLUeCTBOM
anagensibl akumia naHHoro o6uecTsa AOroBapuBaIoTCA, YT
MPaeo ronoca NPUHaAANEXUT N ONPEeAENeHHOoN rpynne,
obpaayioulein ronocyiowuii TPacT, WNW BOTUHr-TpacT (voting-
trust). Mocneaxuit Nnony4aeT oT aKUMOHEPOB UX aKUMKA WU Bbl-
A3ET UM BaamMeH ceow ceptudukarel. AKUUKY NePealoTea Ha
XpaHeHue TpacT-KoMnNaHWK1, KOTOPan WHKAGCUPYET AMBUAEHAL!
npo aKUMAM 1 BblOAET KX AEPXaTEeNaM CepTU(MUKATOR BOTAHT-
TpacTa.

TpacT-koMnauusa yNpasnset WMYLLecTEOM Naeskix UHBe-
CTUUMOHHEIX HOHO0B. 3TOT NPOUECC 3aKNI04YaeTCs B Cneayio-
wem. TpacT-koMnaHua GopmMmupyeT ana doHpon noprdens
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UeHHBLIX DyMar U ynpasnaeT UM, NOCTORHHO OTCNEeXMUBaR ABH-
HeHue aTux Dymar Ha pPbIHKE, B HYXKHbIA MOMEHT NnoKynas ux
N1 Npoaaean. TPacT-KOMMNaHus YNpasnaeT Takoke (uHaHca-
M4 CTpaxoBbiX 0DWECTS, NEHCUOHHBIX OHOOB, 3aknovaer
AOroBopel Ha ynpasneHne GUHaHCOBLIMKM CREeACTBaMM Kak ¢
DUKCHPOBAHHOW NPOLLEHTHOW CTABKO# (T.8. N0 OKOHYaHu1 cpo-
Ka NeACTEMA AOroBopa KNUeHT 3HAeT, 4TO OH KOHKPEeTHO non-
y4aeTt), Tak u 6e3 drkcrupoBaHHOro npouexTa (7.e. OH Henoc-
pPeacTeerHHO Nony4YaeT BCIO Npubbine, 38 MCKNIOYEHKEM Kako-
ro-To onpefeneHHoro NPoueHTa, KOToPLIA OCTaeTcs B TpacT-
KOMNaHW).

3akoHom PD «O DaHkax v GaHKOBCKOW AEATENEHOGTHS TPa-
CTOBLIE OnepauuM onpeaeneHel Kak NpyusieyYeHe u pasme-
uwieHve cpeldcTs W ynpasneHue UueHHeIMKM Bymaramu no nopy-
HeHWIo KeHTa. BolaeneHue ykasaHHbIX AeACTBWUIA B OTOENLHYI0
GaHKOBCKYIO ONepauuio MMEET CMBICN, ECNW B OCHOBE ee fe-
KWUT AOTOBOP, OT/IM4HBIA OT 4OrOBOPOB KOMWCCWAW MW MOpY-
YeHun. MHavye 3Ty geldcTBMA NoNanaioT NPaKTM4ecky NonHoc-
ThIO NOA CoBepuieHiie BaHKoMm BpoKepCoKKxX ornepaumin.

BaHK MOXeT OCYWECTRNATL yrpasneHue LieHHbIMW Bymara-
MW W OEHEXHbLIMW CPEACTEAMK KNMEHTA Ha OCHOBE SaKMCHeH-
HOrO € HKWM AOrosopa o6 ynpasneHkii UMyLLIECTBOM. 3T0 nep-
COHankHLIA NOrosop, Tak Kak ynpasneHue WMYULecTeoM OCy-
WECTaNSIeTCS ANA 0AHOTO knueHTa. OueHka UeHHbIX Gymar u
BANOTL, NEPENABaEMbIX B yNpasneHue no Aorosopy, npous-
BOAWTCA MO cornaliexuio ctopoH. Kpome Toro, BaHku MoryT
co3pasars 06uwme douns BaHkosckoro ynpaanesua (OPBY).

ODBY co3gawTca NyTem akkyMyndpOBaHWA OeHEeXHHX
cpeacTs M LenHbix Gymar axnaquukos (B pesynsTarte 3akmo-
“Y8HHLIX gorosopos 06 ynpasnedHwvy) QN8 MX NoCneaywoieno
BNOWEHMS B LeHHsie GymMari 1 GaHKOBCKHEe ASNO3WTal DDyTHx
Oarxos. Mexay 6asxkoum, cosaaotiim ODBY, 1 nMuasMun, cpea-
CTEA KOTODSIX ARKYMY/TMPYIOTCH, 3GKMIO43eTCH QOM0O80D 8 Ncs-
MenhoR DOopME O NEepenase MMyLLecTsa 5§ ynpaanesse. MNopr-
J0K 33UM0NeHNR NOT0S0Pa CNenyiowma.

1. Basx nySnuxyer OSupe yonosws coagasma ODEY, xo-
TOONE RENSNOTCR Nydmrsniv npeanowxeswesm (odeproit) sa-
CHONMTs JOTOE0D O NEpSnase MMYLLSCTES B YyNDaanesme.

2. [lorosop SaxIOS3ETOR TyTeM Noasw BxnasswxoM s Garx
IESRNSNR O RAMSDENHHM 2NONMTE ONDeaeNe<Hue CPeacTsa, 0

cornacmm ¢ OBupaam yorosueMi, O Nepenave YKaIaHWaX

CO3LasaoMme CankOM, JEeNATOR Ha SOAK, Kaxzas
SiX YAOCTOSSDSeTON CepTHOMKATOM SONESOro ya-
SIKETH SONSROM0 VNEoTHS SENNOTOR NPOCTuM
TEOM O NeDSASYE WMLUSCTSA 5 YNDasnesse »
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pasMepe onu 8 COCTARE CDUIETO MMYLIIBCTRA Paanaiegy faghia
ane.ner'qe"rcq NPpM BaNUCKe C vﬂzm[mhmu CooprrAdamiens po

NEBOND yNacTis BLINUCHIBABTCA HA Onpeidndaiios ndlig
[BKNAAYMKE MMM TRETHE NMUO, B NONLAY KOTOLOIG Sarikiig
ercA Aorosop).

Gepm@mr:ar A0NSBOr0 YHACTUA CONQPAT Maabesicriaiin
HiopuaMHecKMit aapec (ana XO3AUCTBYIOLET O Cyfieara ), nis
W NACNOPTHBIE A2HHBLIC (ANA FPAKNAHWUHA) BEABHWARS ¥ B L
gonpuoGpeTarens; HOMEP W AAaTy Perucrpale Ui yuno
BHi NpUBNEYeHUs CPeaCcTB BRNAAHMKoB B OWMEY, may suew
ceprdmkaTa; CyMmy OEeHEXHbLIX CPEACTE WM KUNMSEITL0 U
HelX GyMar G yKasaHWem WX CTONMOCTW, TP 310m pesweg monw
BKNAA4MKa, BHECLLErO UEHHbIe ByMari (CTOMMOL s Besanu
UeHHeix Bymar), onpenenseTcs NO COrNALEHNT el Tae
KOM ¥ BKNaOHUKOM.

9.2.7. PEHTA

Penra (Hem. Rente, ¢p. rente ot nat. reddiz - T mawes
370 perynapHo NONy4aeMbIiil QOX0A H2 K2rwrarn T

TELUMM, UMYLLECTBO, HEABUXUMOCTD, He TpeSyuuah == -
HATENR NPEANPUHUMATENLCKON AeATENEHOCTH.

B Poccuitckoin Degepaumn OCYLLECTRNEHIE DE="x Ty
pyerca rnasoid 33 'k

Muorue dpuHaHcoBbIe unepau.u-m npe.u,nonaraﬁ. e RN
Hyi NOCNeNoBaTENbHOCTL NNarexen (NOCTyNASHMS Zekar wom
WX BEINAATY) BO BPEMEHW, HANPUMEP MOTALLeHHUe I2TCmEna-
CTW B PACCPOYKY, NEPUOOVHECKOE NOCTYNNEHWE SOLSICE I7 k-
BECTMLMIA, NPOLEHTOB No 06NUraumvaM, BEINNaTa Nescuil 4 =4
Takan NOCNEAOBATENLHOCTL IATEXEA NPeACcTasnssT cofo
nOTOK Nnatexeit. NoToku NNarexeit OLIBAIOT PEryNapHsE n =a-
perynapHuie, MNpuy perynapHoM NoTOKE NNATeXen NOMyHE=UE wik
BuNNaThl AeHEer NpOWU3BOAATCH YEPe3 paBHbLIe WHTepsans: sge-
meHd. [ipy HeperynaApHOM NOTOKE NNATeXen NoMyNeHus Wwin
ESNNaTel AGHEr NPOM3BOAATCA HePes PasHLIe WHTEPBaNs spe-
MEHA. PErYNADHLIA NOTOK NNatexei, NPy KOTOPOM TONBXKO NacTy-
MaioT Aedsna, npeacrasnseT coBOoi PeHTY, HaCTo HAaLIBIaMYI0
E nvTepatype GuHadcosol peHToi. Hanpumep, pexTon sans-
0TCA NOCNSA0BaTENEHOCTE NONYYEHUA NPOUEHTOB No obavra-
SN, NNaTexeR No NOTPeOMTENLCKOMY KDELMTY, BbINNaTs! B pac-
CpO4KY CTPaxOEnix B3HOCOS, MNONYYEHWEe NEeHCWA M3 Herocy-
FRADCTBEHHLI NEHCHMOHHLIX GOHO0E, NOMYYEHWE AOX0AA OT NPasa
COBCTRBEHHOCTM H2 HEABVMMMOCTL, NPUHOCALLYIO A0X0A, W Ap.

PesTa ooyLuecTENSETCA H2 OCHOBE Aorosopa. Mo gorosopy
pesTel QM3 CTopOHa (NoNy4aTen PeHTH) Nepenser apyrod
CTOpo=S (MNETensuuay DeHTe) B COBCTBEHHOCTL UMYLLBCTRO,
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a nnarenblUmK peHTLl 0bs3yeTca B 0GMEeH Ha nony4eHHoe uMy-
WECTEO NEPUOAUYECKIN BLIMNIZYUBATE NONYHATEN0 PEHTY B BiIe
onpeneneHHoi AeHexXHOM CYMMb] UN NpeqocTasneHwus CPpeqacTs
Ha ero copepxaHue B UHoM Gopme. [JoroBOp PeHTH NoANexXuHt
HOTapuankHOMY YAOCTOBEPEHWIO, a AOroBOp, NpeaycMaTpuea-
I0IMA OTYYKAEHWE HEABWXWMOro WMyLLecTBa Nofg Bbinnary
PEeHThI, NOANEXUT TAKKE rocyAapCTEBEHHOW PerMcTpaLvi,

MmyllecTeo, KOTOPOE OTYYWKOAETCA MOA BbINNATY PEHTH,
MOXeT BbiTh NepegaHo nonyyaTtenem PeHTsl 8 CoOBCTBEHHOCTL
nnaTensliMKa peHTsl 3a nnaty nnm 6ecnnatHo. B cnyyae, Kor-
[a NorosopoM pPeHThl NpedyCMaTpUBaeTcs nepenaqa umylle-
cTBa 3a nnary, K OTHOLEHUAM CTOPOH N0 Nepedade u onnare
NPUMEHSIOTCA Npaexna Kynnu-npogaxu (rnasa 30 MK PD). Ecan
We MMyLecTso nepenaeTca 6ecnnaTtHo, TO K OTHOLUEHMAM CTo-
POH NPUMEHSAIOTCA NPaBuna o forosope Aapexus (rnasa 32 K
P®). PeHra o6peMeHAEeT 3eMentHbIA y4acToK, NPeanpuaThe,
3fgaHue, CoopyKeHue WK OpYyroe HeOBWXMMOe WMMYLLECTEO,
nepefaHHoe nog ee Buinnaty. MNpu OTHYKOEHUW TaKoro Wmy-

wecTea nnaTenslUMKCy peHTel ero obssarenscrea no Aoroso-
PY PEHTHI NEPEX0AAT Ha NpuobpeTaTens UMyLLecTea.

Nuuo, nepepasiiee OGpPeMEHEHHOE PEHTOR HEABUXMMO2
MMYLECTBO B COBCTBEHHOCTL APYroro nuua, Hecet cyGouou-
apHYI0O C HUM OTBETCTBEHHOCTL MO TpeboBaHMAM nony4arens
PEHTLI, BO3HMKLLWM B CBA3W C HapylieHuem [0rosBopa PeHTH,
ecnu MpaxpaHckuMm kopekcom PD, 3aKkoHOM MNKM [OroBopoM
PEHTBI HE NpeayCcMoTPeHa convaapHan OTBETCTBEHHOGCTL M0 3T0-
My obraaTtenscray.

cu,quapuaﬂ OTBETCTBEEHHOCTE pernamMeHTHupyeTca Cra-
Teen 399 MK Pd, CornacHo QaHHOW cTarke A0 NPpeabABneHus
TRE0OoBaHWIA K UL, KOTOPOE B COOTBETCTEMMW C 3AKOHOM, WHE-
MW NPaBoBLIMKU aKTaMu WK yenosuamn o6asaTenscrea HeceT
OTBETCTBEHHOCTL OONONHWUTENBHD K OTBETCTBEHHOCTH Aapyroro
nvua, AENAIDWEroca OCHOBHLIM AO/MKHUKOM (CyBGouamapHyo
OTBETCTBEHHOCTL), KpEAUTOP A0/KEH NpeabLasuTs TpeboBaHue
K OCHOBHOMY nonkHMKy. Ecnv OCHOBHOW OOMMKHMK OTKasance
YAOBNeTBOpMThL TpeboBaHve KpeauTopa MK KpeauTop He no-
Niy4un OT Hero B pasymMHblii CPOK OTBETA Ha NPEefAbLRENeHHoe
TpeGosaHue, 370 Tpebosanne MOXeT BbiTh NPeaLABNSHO nuLy,
HecyuemMy cybcuauapHyio OTBETCTEEHHOCTb.

KpeauTtop He enpase TpebosaTh YAOBNETEOPEHWUA CBOEro
TPeb0BaHUs K OCHOBHOMY QOMKHUKY OT NMUA, HecyLlero cyb-
CUMAMAPHYIO OTBETCTBEHHOCTL, €CNAW 3TO TpeboBaHMe Moxer
GbiTh YA0BNETBOPEHO NyTeM 3a4eTa BCTPEeYHOro TPeBoBaHA K
OCHOBHOMY AO/DKHUKY Mnn GeccnopHOro B3bICKaHWUA CPeacTs ¢
OCHOBHOMO OOMKHMKA.
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Nwuo, Hecyulee cybouanapHylo OTBETCTBEHHOCTS, A0NXHO
10 yaoeneTeopeHua TpebosaHna, NPeabABNEHHOr0 eMy Kpe-
AMTOpom, NpeaynpeauTs 0b 3TOM OCHOBHOMO A0NXHWKA, 8 eCcnn
KTaKOMY NUUY NPeaLABNEH UCK, TO NPUBNEeYL OCHOBHOMO Aon-
¥Huka k yjacTiio B gene. B npoTuBHOM Cny4ae 0CHOBHOW aon-
¥HUK MMEET NPABO BLIABWHYTL NPOTUB perpeccHoro TpeGosa-
HiA n1ua, oTBevalowero cybenanapHo, BO3paxeHns, KoTopsie
0H UMen NpoTue kpeauTopa.

Mpy nepepgaye noa BLINNATY PEHTHI 3€MENLHOrO yyacTka
Wik APYroro HeaBuMMMOro MMYLLIECTBA nonyyatenb pPeHTsl B
ofecneveHue obsaaTtenscTea NNaTenblUMKa PEHTH NPUoGpe-
TaeT NPaBso 3anora Ha aTo MMYLEeCTBO.

CyuwlecTBeHHLIM YCNOBUEM [0M0BOPA, NPEAYCMaTPUBAIOLIErD
TEpefady BbinnaTel PeHTbl NO AEHEXKHOW CYMMe WNKU WHOMY
8HKMMOMY MMYLLIECTBY, ABNAETCA YCNOBKE, yCTaHaBnuealowee
00838HHOCTE NMNaTenblMKa PeHTHl NPEeAOCTaBUTL rapaHTin
HenonHeHus ero oBasatenscTs (cTatha 329 MK PM) nubo sac-
TPaxoBaTh B NONb3Y NOAyYaTens peHThl PUCK OTBETCTBEHHOCTH
33 HEUCTIONHEHME MNKW HeHannexXallee NCNoNHeHne aTvx 06s-
33TeNLCTR,

CornacHo cratse 329 MK P® ucnonHeHue o6a3arenscte
MOXET 0GECNeYMBaTLCA HEeYCTONKOM, 3anoroM, YAepKaHneMm
UMYWIECTBA AOMKHUKA, NOPYYUTENECTBOM, HAHKOBCKON rapak-
THEl, 3anaTkom 1 apyrumm cnocoBamu, NPeayCMoTPEHHEIMW
33K0HOM MK NOroBOROM. MPK HEBLINONHEHUN NAATENLLLWKOM
PEHTH yKa3aHHLIX BILWe 0693aHHOCTeIR, a Takke B cnyyae yT-
Pathl oBecneveHnn unu yxyquweHus ero YCnoewid no obasa-
TENLCTEAM, 3a KOTOPLIE NONY4aTenb PeHTL He oTBevaer, no-
MMaTeNb PEHTEI MOXET PACTOPrHYThE AOr0BOP PEHTH W No-
TpE0OBaTL BOZMELUeHWA YOLITKOB, BbI3BAHHLIX PaCTOPXeHM-
€M gorosopa.

3a NpocpoYKy BRINNATE! PEHTL! NNATENbLLIMK PEHTH ynnayu-
BAET NONy4aTenio peHTL! NPOLEHTE!, NPeayCMOTPEHHBIE CTaTkb-
&1 395 MK P, ecnu uHoit pasMep NPOLEHTOB He YCTaHOBNEeH
HOTOBOPOM PEHTHL.

Cornacro cratee 395 'K PD 3a nonb30BaHWe HyXuMK ae-
HEXHLIMW CpeacTeamMu BCNEACTBUE MX HENPaBWILHOTO yaep-
X3HWA, YKNOHEHWSA OT WX BO3BPATa, MHOWA NPOCPOYKM B UX ynna-
Te b0 HeoCHOBaTENLHOTD NONYHEHUs Uk cGepexeHus 3a cuet
APYToro nuLa YyNNaymMsaloTCA NPOLUEHTLI Ha CYyMMY 3TUX CPeACTS.
Paamep npouenTos onpepenaeTcs CywecTeyloweln B Mecte
XUTENLCTE2 KpenuTopa, 8 ecnu KpeauTopoM ABNSETCA I0puan-
HECKOE NUUC — B MECTE ero HaxoXneHwd, YHeTHOW craskoi
baxxoBCcKoro NPOoUEHTa Ha OeHb UCMNONHEHWA AeHeXHoro oba-
3aTeNbCTEE MNW €ro COOTEETCTBYIOLLEN YacTi.,
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MNpu B3bickanwy gonra 8 cyAebHoM nopaake Cya Moxer
YAOBNETBOPUTL TpeboBaHWe KpeautTopa WCXOAS W3 YHYeTHOH
cTaBky BaHKOBCKOro NPOLEHTa Ha OeHb NPenbRBNEeHWs ucka
WNW Ha OEHb BblHECEHWA PEeLUeHns.

Ecnu yBuITkW, NPUHMHEHHBIE KDEAUTOPY HEnpaBoMepHbIM
NoNb30BaHWeM ero AeHeXHblMW CpencTBaMu, Npesbilaint
CYMMY NPOLEHTOB, MPULNTAIOWIMXCH eMY MCXOAS W3 YYeTHON
cTasku BaHKOBCKOro NPoueHTa, TO OH Bnpase Tpeboearts o7
NOMKHWKA BO3MELLLEHWA YOLITKOB B 4ACTK, NPEeBbILLaIowen aty
CyMMY.

MpoueHTEl 3a NONB30BaHWE HYYXUMK CPeACTBaMN B3UMaiT-
CH NO AeHbL YNAaTs CyMMbl 3THUX CPeOCTE KpeauTopy, cnu 3a-
KOHOM, WHbIMK NPaBOBLIMA aKTamMu WNW OOroBOPOM He ycTa-
HOBMAEH ONA HAYMCNeHWA NPoUEHTOB Bonee KOPOTKWA CpoK

PerTta BeiBaeT MOCTOsHHaA W NoxuaHeHHan. Cdepa npi-
MeHEeHWn 3TKUX BUAOB PEHTHI ONPEeaenaeTcs TeM, KTO ABNAETCH
ee nonyqarenem.

MocToRHHas peHTa — aT0 PEeHTa, NPY KOTOPO#A ycTaHaanu-
BAETCA 00A3aHHOCTL BRINNAYMBaTEL peHTy GeccpodHo. Monyya-
TENAMW ee MOoryT ObiTh Kak rpaxgaHe, Tak v HeKOMMep4ec-
KWe opraHm3auun, ecnn aTo He ﬂpﬂTHBOpEHHT SEK()HY W coot-
BETCTBYET LENnaM ux AesTensHocTy. [pasa nony4aTens peHrs
no AOrOBOPY NOCTOAHHOWM PEHTLI MOMYT NepenaBaTbCa NWLaM
nyTem ycTynku TpeboBaHua 1 NepexoguTs No HacNeacTsy wil
B8 NOpAQKe NpasonpeemcTea NpW peopraHW3aumi PUAKSec-
KMX NULL, BCNW WHOE He NPeayCMOTPEHO 3aKOHOM WK [A0r080-
pom. MNocToAHHAA PeHTa BeINNaYUBaETCH B AeHbLIax B pasMepe,
yCTaHasnueaaemom noro BOPOM, Unn NyTem npep,oc:'ranneum Be-
LEN, BLINDNHEHWA paboT MNK OKa3aHWaA yCnyr, COOTBETCTaYO-
LUMX MO CTOMMOCTU NEHEXHOW CYMME PeHTHI.

Pasmep BbinnasnsaemMon peHTs yBenuqMBaeTes NponopuM-
OHaNbLHO yBENUYeHno YCTaHOBNEHHOrD 3aKOHOM MWHMUMANLHO-
o paamepa onnatel Tpyaa, ecny MHOe He NPeaycMOoTPEeHOo AC-
FOBOPOM NOCTOAHHOI PEeHTHI.

nOC’TGﬂHHaﬂ PeHTa BeinnavyvBaeTca No OKoHYaHuu Kaxnoro
KaneHnapHoro Keaprana, ecnv MHoe He NPeaycMOTPeHO Aoro-
BOPOM PEHTLI.

_Mnatenswmk NOCTONHHOI PeHTL BNpaBe OTKASATLCH OT Aank-
HEWLEN BLINNAaTLI PEHTHI NYTEM ee BuIKyNa. |aKkon oTkas aei-
CTBUTENEH NPW YCIOBKUM, YTO OH 3aABNEH NNaTeNbLUIMKOM PeH-
Tbl B MMCBMEHHOI GopMe He nozgHee Yem 3a TPWU Mecsua ao
NPeKpaLeHns BbiNNatel PeHTH N 3a Bonee AnuTenkHsIA Cpox,
npeanycMOTPeHHBLIA NOroBOpPOM NOCTORHHOR peHTe!. Mpu aToM
06A3aTENLETBO NO BbINNATE PEHTH He NPEKPALLAeTCa A0 nony-
HeHWUA BCeW CYMMbl BbIKYNa NonyuaTenem pPEeHThl, 8Cnu UHOM
NOPAAOK BbIKYNa He NpenycMoTpeH OoroBopomMm.
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Ycnosue noroBopa NOCTORAHHOW peHTsl 06 0TKa3e nnaTens-
WWKOM NOCTOAHHOW PeHTbLl OT NpaBa Ha ee BbiKyN HUYTOXHO.
forosopom MOXeT BbITs NPEAYCMOTREHO, Y4TO NPABO Ha BbiKyN
NOCTORHHOW PEHTEI HE MOXET BbiTh OCYLLECTBNEHO NPU XU3HW
nony4aTens peHTsl Nbo B TEHEHWE UHOTO CPOKA, He Npesbilwa-
olero 30 neT ¢ MOMEHTA 3aknNioYeHus 0oroBopa.

MNonyyatens NOCTOAHHOW PeHTLl UMeeT npaso Tpebosath
BLIKYNa PEHTBLI NNATENLLUWMKOM B Cny4asx, Koraa:

NNaTenbLUMK PEHTLI MPOCPOHKMA BeiNNaTty ee Gonee Yem Ha
0VH roa, ecn MHOE He NPenycMOTREHO AOrOBOPOM PEHTHI;

nnarenslumk PeHTLl Hapylumn ceov 06a3aTenscTea no obec-
NEYEHWIO BRINNATI PEeHTHl;

NNaTenbUK PeHThl NPUaHaHd HennarexecnocobHuiM nubo
BO3HMKNU WHBIE 0BCTOATENLCTEA, OYEBNAHD CBUABTENLCTBYIO-
wye, 4To peHTa He ByneT BbINMAYMBATLCA UM B pasmMepe W 8
CpOKW, ycTaHOBNEHHbLIE [OroOBOPOM,

HEABMXWMOE WMMYLLECTBO, NepeaaHHoe Noj BLINNaTy peH-
Tbl, NOCTYNUNO B 00LLYI0 cCOGCTBEHHOCTL UNKW PA3ABNEHD MEX-
ny HECKONbKMMW nuuamm;

B ApYrux cnyvanx, NpeaycMoTPeHHLIX 40r0BOPOM.

Belkyn NOCTOAHHON PeHThl B BLILIEHA3BAHHLIX CNy4anx
NPOM3BOANTCA NO UEeHe, onpeneneHHoﬁ [OroBOpoOM 3TON
PEHTEI.

MNpw oTCyTCTBUK YCNOBUA O BLIKYNHONA UeHe B A0rosope no-
CTOAHHOM PEHTLI, N0 KOTOPOMY UMYLLIECTBO NepenaHo 3a nna-
Ty noj BeINnary NOCTOAHHON PEeHTH!, BLIKYN OCYLIecTBNAeTCA
10 LUeHe, COOTBETCTBYIOLLEN roA0B0OA CYMME NOANEXALLEA Bbin-
NaTe peHThi.

Mpw OTCYTCTBIMM YCNOBUA O BbIKYNHOW LieHe B A0rOBOpe no-
CTORHHOIM PEHTI, NO KOTOPOMY UMYLLIECTBO NEPEAaHO NOA Bbin-
naty peHThl BecnnartHo, B BLIKYMHYIO LWeHY Hapaay ¢ roAoBoi
CYMMO1 PeHTHLIX NNaTexen BKNIOYAeTCs 11%Ha nepeaaHHoro
HMylLlecTea, onpeaefemMas no npasunam, NpeaycMoTPEHHLIM
nyHkToM 3 crathn 424 MK PD. [lanHblil NYHKT KOAGKCa rNacuT:
'B CJ‘IWERK. KOorga 8 BO3Me3HOM ,ELOTDBOPE ueHa He npegyl:-
MOTpEHa W He MoxeT ObiTh ONpeaeneHa WUCXoOA W3 YCNoBui
AOroBOpa, MCNONHEHWE NOroBopa A0MKHO GbiTh ONNaYeHo No
LeHe, KOTOpas NPy cpaBHUMbIX 0GCToATENLCTEAX 06LIMHO B3N-
MAETCH 3a aHanorv4HLIE TOBapsl, PaboTkl UK YCnyris,

Puck cnyvaiiHoll rmbenn unu Cny4aitHoro nNospexaeHus
UMylecTea, nepeaadHoro GecnnarHo Noa BLINNaTy NOCTOAH-
HOM PEHTLI, HECET nnaTenbluMiK peHTel. Mpw 3ToM OH Bnpase
TpeboBaTL COOTEETCTBEHHO MpekpallieHus obazarenscTea no
BLINNATE PEHTH! UNWU UAMEHEHWUA YCNOBWIA ee BLINNaThl,
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MNMoxu3aHeHHan peHTa — 3TO peHTa, YCTaHaBnveaemas Ha
CPOK XU3HWU NonyyaTens peHTel, OHa MOXET DbITh YCTaHOBNeH2
KaK Ha MEepUOL XU3HM rpaxnaHvHa, nepenaiollero MMyLIecTao
noAa ssiNAaTy peHTs!, Tak W Ha Neproa XU3HW APYroro ykasad-
HOMO WM rpaxaaHnHa unuy B NONb3Y HeCKONBKUX rpaxaaH, Ao
KOTOpLIX B MPaBe Ha MONy4YeHWE PEHTLI CHUTRIOTCH PaBHLIMM,
€CNn1 MHOe He NpeayCMOTPEeHO AOroBCpOM peHTol. B cnydae
CMEpPTH OAHOro M3 NONy4aTenei PeHTE! ero oNA NEpPexoant K
nepexvBLUINM ero Nony4artenam pPeHTsl, ecni AoroBopoM peH-
Tel HE NpeaycMoTpeHo uHoe. Co CMepThio NocneaHero nony-
4Yartena peHTe! 0GA33TENLCTEO BLINMNATE PEHTE NPEKpaLLaeTes.

MNowuaHeHHasn peHTa oNpenenaeTcs 8 NOroB0Pe KaK AeHex-
Has cymMma, NepUoan-ecky Beinna4ueaemas nony4arenio peq-
Tkl B Te4eHMe ero xu3vu. OHa seiNnayvBeaeTcs NO OKOHYaHH!
Kaxnoro Mecsaua, ecnd MHOE He NpenycMOTPEHO AO0rcBCpoM
pEI-{TH‘ WU pasMmep ee aonxeH ﬁbl'fb HEe MeHee MUHUMANLHOoM
paamepa onnatel TPYOa, 8 B OTAeNbHLIX cay4asnx (crarsa 318
MK P®) nopnexur yeenuyeHuio.

B cnyyae cywecTBeHHOro HapylweHus SoroBopa NOXHIHEH:
HO PEeHTHI NNaTenbLUKMKOM PEHTE! EE NOAyYaTenb Bnpase Tpe-
GoBaTh OT NNATENLIWMKE PEHTL! BLIKYNA 88 Mo BuIKYNHOA Ueks
M Ha YCNoBuAX, NPeayCMOTPEeHHLIX ANA Bbikyna NOCTOAHHOMR Péi-
Tel, NMbo TpeGoBaTh PacTOPXKEHWA OOroBopa W BO3MELWEHR
yBrITKOB.

Ecnv nof BLINAATY NOXW3HEHHOM PeHTE! KBapTupa, Xuioi
A0M WK MHOE MMYLLECTE0 OTHYXAEeHE! BecnnartHo, Nonysaress
PEHTHI BNpase Npu CYyUWecTBEHHOM HapylueHuy Norosopa nna-
TenbWUKOM peHTel NoTpebosaTts Bo3spaTa 3TOro UMYLLeCTea ¢
3a4eTOM ero CToOMMOCTM B CHET BbIKYNHOW LUEHb! PEHTHL

CnyyaitHan rubens unu cnyqaiHoe NoBPEXNeHNe MMyLE-
CTBa, NnepenaHHoro Nog BLINNATY NOXU3HEHHON PeHTL!, He oc-
B0DOXKOAET NNATENLUWWKA PEHTHI OT OBA3ATENLCTEA BLNNAY-
BdTb @& Ha ycnosuax, NPpeaycMOTPEHHBIX AOFOBOPoM NOXHI-
HEHHON PeHTBI.

Penra XapaKTepuayeTca cnenyioummMi napameTpamn:

“JIeH PEHTBI — BeNWYMHA KaXaoro OTAeNbHOro Narexa;

NepUoa PeHTh! — MHTEPBAN BPEMEHW MEXAY ABYMA Nocne-
L0BaTeNkLHLIMKU NNaTexamMi;

CPOK peHThl — BpemMsl 0T Havana rnepsoro Nepuoaa peHt
A0 KOHU@A nocnegxero nepuoaa;

NPpoUSHTHaA craska — nnara, BIUMaeMas 3a paccpouy
nnarexen (. e. NP1 HapawWmsaKuy nnarexedi). CNeayer uMeTs s
BUAY, 4TO HAa NOCNEAHMIA NNATEX MPOLIEHTL YIKE HE HAMMCNAITOR.

OBuwan HapaleHHan cyMmMa PeHTLI, T.€. CYMMa BCex nnate-
EW C NpoueHTami, onpenenseTcs no gopmyne
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1
A=ndor =l
n
nn
A=N.K,

e A - HapauwleHHan cymma peHThl, pyo.;
N - unex pexTsl, pyb.;
N = NPOUEHTHAA CTaBKa B AONAX eQMHWLIbL
| - KONWMECTBO NnaTexen, en.;
K, — koadppuUMeHT HapaleHWs, PaBHbIi

e, A+t =1

K,= s

Mpumep. OnpeaeniTs K0adDULMEHT HAPAWEHWA 1 Hapa-
WEHHYIO CYMMY PEHTEI CO CPOKOM 5 NeT, ecny nNnaTexv 8 pas-
Mepe 2 Thic. py6. BHOCATCS Kaxable nonroaa (7. e. nsa pasa 8
r04) M Ha HAX HAYUCNAIOTCA NPOLLEHTB! NO CNOXHOI roAosoN
craske 20%.

Konuyecteo nnarvexein —t=2-5=10;

20
NpoLeHTHan cTaska 3a noaroga —N= &5 = 109, 1wnu 0,1
EAMHULE!,

1+01)'° -1
koadhuumenT Hapawenus = K, = (——-m—= 15,93T7;

HaPaLEHHan CyMMa peHTLl — A= 2. 15,9I37 = 31,9 Teic. pyb.

9.2.8. APEHA

Apexpa — 3T0 UMYLLLECTBEHHbIA Haem. B Poccwitckoi ®e-
AepauMu NOPRAOK OCYLECTENeHUA apeHas pernaMeHTupyer-
cf rnasoit 34 «Apenpa» MK Pd. ApeHpa npefcrasnser coboit
OCHOBaHHOE Ha AOroBOPEe CPOYHOE BO3ME3NHOe BnafeHue w
NONLIOBAHUE UMYLLIECTBEHHLIM KOMMNNIEKCOM (3naHue, nomelwe-
Hie, obopynosarue, NpeanpuaTue, 3emnsa, NPUPoAHLIE pecyp-
Chl, APYrO€ UMYLWEcTe). B OaHHOM cny4ae WMYLLECTBEHHGIN
KOMMNEKC ABNAETCA TOBApoMm, Hanpumep, apeHaa npeanpys-
THA — 3TO B3ATWE NPEANPUATUR BO BNAAEHWE W NONLICBAHWE
no AOroBOpPY Ha ONpeaeneHHBLIA CPoK W 33 ONPeAeneHHyYIo nna-
Ty, T.€. NPeAnpUMATHE BLICTYNAeT B Ka4ecTBe ToBapa.

CylLHOCTH apeH/bl COCTOMT B NPeaocTaBneHui 0aHoi cTo-
poHOW (apeHnopaTenem) Apyroi ctopoHe (apeHaaropy) Toea-
Pa B MCKINIOYUTENLHOE NONb30BaHWe Ha YCTaHOBNEHHbLIA CPoK
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33 ONpeaeneHHoe Bo3HarpaX/aeHre Ha OCHOBE A0roBopa apeH-
Obl. ApeHna UMYLLECTBEHHOrC KOMNNeKca npeacTaBnser co-
Goii Tekyllylo apeHay, KOTOpas OcyL|ecTBNAEeTCH Ha chneayio-
LIMX YCROBUSIX.

1. Lens apeHas! — YAOBNETBOPEHWE BPeMeHHbLIX NOTPetHo-
CTel apeHpaTopa.

2. Cpok apeHabl onpegenseTca gorosopom. lNocne okoH4Ya-
HWA CPOKa apeHbl MMYLLIECTEO BO3BPALLIAeTCA apeHaoaaTento.

3. MmyuiecTeo sBnseTcs COBCTBEHHOCTEIO apeHnoaaTens.

4. PyUck NnoTepy v Nop4y 2peHaosaHHoro MMyLLIECTEA onpe-
AENSeTcs YyenoBuaMK aorosopa’.

ApeHpa ocyllecTenseTcA Ha ocHose porosopa. [lorosop
apeHabl — aT0 OCHOBHOW [AOKYMEHT, pernameHTvpyioLmi oT-
HOWEeHWs apeHponarens ¢ apeHgaTopomM. OH 3aK/T04aeTe Ha
Havanax 406pOBONLHOCTM W NONHOro paBHoONPasus CTOPOH. B
AOroBOpe yKasblBalOTCA CTOMMOCTL M COCTas apeHayemMoro
VMYLLIECTBA, Pa3Mep W CPOKU apeHaHoi nnaTe!, 06R3aHHOCTH |
npaea apeHpaTopa W apeHnoaaTens, ycnoeuwa M NOPAAoK npe-
KpauleHun norosopa. Jlorosop pekoMeHayeTcs 3aKnioyats Ha
ONUTENLHLIN cpok (He mMeHee 5 ner). KOpoTkuiA POk apeHas
(roa u MeHee) He CTUMYNMPYET apeHaaropa BKNaAbiBaTh Kank-
Tan B paasvMTve nponasoacTea. MNpu cpoke apeHabl MeHEe Agyx
ner apeHpaTop CTPeEMMTCHA BClo npubsinb NYCTWTL HA no-
TpebneHve. CTOMMOCTb apeHaoBaHHOr0 UMYLLIECTBA Onpene-
NAETCHA B AOroBOpe MCX0AA M3 OUEeHKW 3TOro MmMmyluecisa Ha
MOMEHT €ro coayuv B apeHaly C y4eToM (ranyieckoro naHoca.
Mpu 3TO0M NPOM3BOAWTCA CNUCAHWE OCHOBHBIX (JOHAOB, W3HOC
KoTopLIX coctagnaer 100%. Cpok npeacToswiein cnyX0sl coa-
Baemoro 8 apeHay MMyLIecTBa ycTaHasBnnBaeTcn COrnaani-
€M CTOPOH, HO He Gonee NONHOro aMmopTU3aUMOHHOro CPoxa,
COOTEETCTBYIOWEro ASNCTEYIOWMM HOPMaM aMopTU3aunn.

Mpumep. Hopma amopTrsaumm Ha apTomatel — 15% 8 rog
g%%n?g?'renwo. CPOK Cnyx6bl asTomaros cocTasnaer 6,7 roga

ApeHpaTop MOXeT NONHOCTLIO MAK YACTUHHO BLIKYNUTH apeH-
A0BaHHOE MMyWecTBO. Ycnosua, NOpROOK WM CPOKW BbIKYNa
OonpenensioTcn AoroBopoM apeast. Buikyn OCYLWECTBNRETCH

! CyWwHOCTE apeHaB! M aPeHAHBIX OTHOLIEHMU, TEXHIKO-IKOHOMM:
“eckoe 0GoCHOBAHME W NOPANOK CO3AAHMA ApeHAHLIX NPEnnPUATHA
cm.: BanaBGanos WU.T. ApeHaa W apexaHsie OTHOLWEHWA B TOProane, -
NOHTN, 1990; Banabaxos M.T., Boraaxos B. I, Hoawe oprannsau:
OHHble GOPMBLI TYPHCTCKMX NPEONPUATHA B YC/IOBMAX PHIMNOYHOIM ax0-
HOMUWKKM. = M.: LIPMB «TypucT», 1991,
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NyTeM BHECEHWUA apeHNaTOPOM apeHnoAaTENO BCel NpuyuTa-
Dlieica eMy apeHAHoI NNaThl CO CTOMMOGTM CAAHHOMD Ha non-
Hbllf aMOPTU3AUMOHHBIA CPOK UMYLLECTBA, a TaloKe NyTeM Bo3-
NEWEHWA eMy apeHOHbIX NnaTe}en ¢ OCTaToMHON CTOMMOCTI
IMyLIecTBa, apeHAa KOTOPOro CornacHo Aorosopy NPexKpaue-
H2 00 3aBEPLUIEHWS aMOPTUIAUMOHHOIO Cpoka. BawHeM Mo-
MEHTOM apeHabl MMYLLIECTEAa ABNAINTCA pac4yeT K yoTaHosneHhe
pasMepa apeHaHOoK NnaTel. ApeHaHan nnata MoXeT BROAWTECH
Ka BCE apeHyeMoe UMYLLECTBO B COBOKYMHOCTH WK OTAENb-
H0 N0 KaxAOMYy 0BbLEKTY B HATYPasibHOM, ABHEKHOW WK CMe-
WwaHHon hopme.

ApesaHas nnaTta ycTaHaBNWBRAETCS HA BCE apeHayemoe
HMYyWIECTBO B UENOM 1N OTAENEHO NO KaKAOA U3 ero cocTas-
HolX YacTeR B BUOE:

1) onpegeneHHbLIX B TEEPAOA CYMME NNaTexeil, BHOCUMbIX
NEPUOAMHECKI MNW eAVHOBPEMEHHO;

2) yCTaHOBNEHHOW N0NY NONYYEHHLIX B pe3ynsTare uenob-
30BaHWA apeHAOBaHHOro MMyLLIECTBa NPOAYKUMW, MNOADE UK
Roxonos;

3)npeaocTasneHns apeHnaTopoM onpeneneHHeIX yenyr;

4) nepenayn apeHaaTopoM apeHnoaarTento 06ycnoBieHHbIX
LOrOBEOPOM Beller B coBCTBEHHOCTE MNW B apexay;

5) BosnoxeHun Ha apengaropa o6ycnoBNeHHsIX A0r0BOpoM
J@TpaT Ha ynyMuweduve apeHaoBaHHoro MMyllecTaa,

CropoHbl MOryT NpeaycMaTpyuBaTh B AOrOBOPE apeHnsl Co-
YETAHME YKasaHHLIX popM apeHaHOoN NNaTel UK uHbie Gopmsl
onnaThl apeHaL!.

Paamep apeHAHOR NNaTbl MOXET U3MEHATLCA NO cornawe-
WO CTOPOH B CPOKK, NPEAYCMOTPEHHLIE [OrOBOPOM, HO He
Yalle 0AHOro pasa B rof, ecny WHOE He NPeayCMOTPEHO A0ro-
BOPOM. 32KOHOM MOMYT ObITh NPEAYCMOTPEHE UHLIE MUHUMAL-
HHIE CPOKM NEPeCcMOTPa pasmMepa apeHaHoRA NnaTtel ANA OTAeNb-
He BUAOB apedabl, a Takke ONA apeHas! OTAenbHsIX BUaos
WMYWLECTBa. ApeHaaTop MOXeT NnoTpeboBaTs CODTBETCTRYIOULE-
10 YMEHBLUEHUA apeHaHoR NNAaThl, 8CNU B cuny 06CTORTENLETE,
33 KOTOpble OH He OTBevYaeT, YCNOBUA NOoMb3IoBaHu:, npeayc-
MOTPEHHBIE NOrOBOPOM apeHabl, W COCTORHWE UMYLLecTaa
CYWECTBEHHO YXVALLIMNKMCH, @CNKW 3aKOHOM HE NPeaycMoTpeHo
noe.

B cnysae cywectrRedHOro HapylweHua apesnaTopoM cpo-
0B BHECEHWUR apeHaHoR NnaTkl apeHaoaAaTeNL BNPABE NoTpe-
foraTh OT Hero AOCPOYHOro BHECEHUA apeHAHOIA NNaTk! 8 yc-
TEHOBNEHHLIR apeHaoaaTenem CpoK, ecnn WHoe He npeayc-
MOTPEHO A0rOBOPOM apeHal. Mpu STOM apeHaoaaTens He Bnpa-
8¢ TpeboBaTe AOCPO4HOro BHECEeHWs apeHaHon nnars Gonee
YeM 33 Ba cpoOKa NoapAg.
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ApeHaHas nnaTta QonxHa BKNo4aTe B ceba aMopTU3aunoH-
Hble OTYMCNEHWA OT CTOMMOCTW apeHO0BaHHOro WUMYLLECTBa,
apeHaHbIA NPOUEeHT (YacTb NpUBeINK, KOTOpas MOXeT BbiTb No-
Ny4eHa OT MCNoNBE30BaHVA aPeHA0BaHHOro UMylLiecTea). B apex-
OHYI0 NnaTy MOryT BXOOWTb Takxe CpeacTsa, Nepeaasaembie
apeHgaTopoM apeHaocnaTenio AN pemMoHTa 0BbLEeKTOB BO Bpe-
MA UNW NOCNEe UCTEYeHUA CPOKa KX apeHasl.

AN=A+MN+P,

rne AlN- apexagHan nnata, pyb.;
A — cyMMa aMOpPTH3ALMOHHLIX OTHMCNEeHUA, pyb.;
N - apeHgHelir NpoueHT, py6.;
P - cpencrtea, nepefaBaemele Ha PEMOHT 06LeKToB, pyb.

ApeHpHyio nnaTy cnegyeT YyCTaHaBNMBaThL B aGCONOTHON CyM-
Me, Tak Kaxk oHa Gonee AOXOA4MBE ONA CTUMYNMPOBaHWA TPYAa
W BLITDAHA KAK apeHaaTopy, Tak U apeHaopaTenio. B apeHaHyo
NNaTYy MOXET BKNIOYATECH HE BCHA CyMMa aMOPTHUIaUMOHHbIX OT-
4YMCNeHniA, a YacTe ee (T.e. ot 0 ao 100% amopTuaauum). Pas-
MEP aMOPTU3ALUMOHHLIX OTHYMCNEHWA, OTHOCUMBIX K
nnarve, onpenenseTcs B AOrOBOPE apeHabl UCXO0AA U3 YCTaHoa-
NeHHOro B8 HeM pacnpegeneHun obazaHHOCTER NO BOCNPOM3-
BOACTBY NEPeNaHHOro B apeHay MMYLLEecTsa U B 3a8MCHMOCTH
OT CTENEHW U3HOLLEHHOCTH U DU3MHECKOM roaHOCTA OCHOBHLX
Ppovgos. MNpu apeHge aemnu 1 OPYTWX NPUPOAHBLIX PECYPCOS
aMOpPTU3aUMOHHLIE OTHUCAEHWA He NPON3BOAATCA.

Bxonsuwwih B coctas apeHaHOW NNATE apeHOHbIA NPOLEHT
npeactaenseT coboii yacTs NpubsinK (QOX0A), KOTOPaR MOXET
6biTh NONyYeHa apeHgoaaTeneM oT UCNONL30BAHNSA UMYLLECT-
Ba, KOTOPOEe OH cOaeT B apeHay apeHnaropy.

ApeHfa umywlecTsa unK apeHaa NpeanpUaTHA ecTs He ¥To
VHOB, Kak apeHfa xanuTana ¥ apeHaa pbiHka. ApeHaoaarens
COAET B apeHAy He NPOCTO UMYLLECTBO; peyb naeT o6 apenne
CBOEro Kanurana, BMOXEHHOro B 3TO WMYLIECTBO W Ha-
npasnedHoro Ha nonyydeHne Npubesin. OH caaeT B apeHay Yact
PkiHKka ToBapoa (pabor, yonyr), Ha KOTOPOM MCNOMNL3YETCs 3T0T
Kanutan, nns nasneyernn npubenn. Mo ceoeR IKOHOMUECKD
NPHpoae apeHaHsIi NPOLEHT aHANOrMYeH NPOUeHTY 38 NoNL30-
88HWe KPeaMTOM C TOM NLLL OCOBEHHOCTLIO, YTO B NONL3OBEa-
HWe 3nech nepegaerca He NeHEeXHan CyMMa, 8 WMYLLECTBO B
HarypansHo-geulecTeeHHoin dopme. B cooTBeTcTBUM C 3TWM
apeHaHBIA NPOUeHT onpeaenseTca Kak Aona (NPoueHT) oT cTo-
MMOCTU apeHAYeMmOoro UMYLLECTBa M YCTaHasNMBaeTcR B 40ro-

BOpe 06INHO B BYAe DUKCUPOBAHHOR ASHEXHON CyMMe!, ApeH-
Akbie NpeanpuaTia, obpa3osaHHbe Ha Dase rocynapCTBeHH.)
NPeANPUATUIA U KX CTPYKTYPHBIX NOAPA3ASASHWIA, YMEHLLIADT
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MMy Hanora C NpuBLInK B BOAXET HAa BeNUUUHY apeHaNon
MMATH 33 BHSETOM GMOPTUSELMOHHBIX OTHHUCNEHWIA, BXOAAUML
B ee coctas. [pyrvMi cnosamy, cymma Hanora ¢ npubung
JUEHRLIABTCS Ha CyMMY apeHaHOrd NpoueHta.

Moxaxem pacyeT apeHaHOM NNaTel Ha CNEAYIOLLEM NPUMBDRE,

Mpimep. 1. TYDUCTCKAR MOCTUHKLA CAZETCA B apeHay apeH-
Aropy cpoxom Ha 10 ner. Pacuer cyMmbl apeHaHOn nnathl
MROY3B00MTCR HE NEPSLIN oA aPeHab! M3 NPOrHO3UPYeMsIX Gu-
KIKCOBEIX DE3YNLTATOS SESTeNsHOCTH rocTUHMULL. Ha oc-
TEmecs 9 neT apenas QenasTeR NPOrHOS BeNUUUHL! CYMMLI
FSHIHOA NAAT © YSSTOM DACHETHLIX NOKasaTenen, nonyveH-
RS HS NEDS=E Mo apewnas. [Ans NPOrHo3a MCNonb3yioT IKeT-
RENONRWA0 NOMYYSeHHNIX NMOXKSIZTENSHW, IKCNEePTHLIE OUeHKW

PESSMTHSR M MIMSHSHWUR MKOCTH TYPUCTCKOTO PbiH-

2, MHDSACE USs, MHOSKCH OuSMSeCcKoro couwema, ypoBHU K-

PECHETHO-2HATVTISSCKME MaTO AR M SIKOHOMWKO-Ma-

BMETWSECK0S MoSenvposasme. CTOWMMOCTL OCHOBHLIX QOHAO08

MChtaEN, NepenasseMmsiX B apexay, cocTasnsaeTt 1 ThiC,

Pi5.; CTouMoCT= 000DOTHEIX COSACTS, NepenasaembIxX apesaa-
TPy Mo forosopy apexaw, — 800 Twic. pyb.

2. PasmMep aMopTHSaUMOoHHSIX OTSUCASHWA, BKIIDYAEMBIX
HapeHanYI0 NAETY, ONpenenneTcs B NOrosope apedabl.
Cornacso aorosopy & apesaHy0 naarty exoaar 100% amop-
TIS2UAOHHBIX OTwMCNesMit. [ 0Q0Bas CyMMa aMOopTU3aUMOH-
B OTHMCHEHMR 3apeHOyeMbIX OCHOBHLIX $OHAOB COCTaBNA-
€158 Tic. py6.

3 Pacset apenanoro npouenta. Boamoxssl apa cnocoBa
&0 pacyeTa.

Nepestii cnocoB. AperHaHuii NPOLEHT YCTaHaBNMBaeTcs Ao-
MISCDOM apEeHON Ha yPOSHEe NPOoUeHTa, BLIYMCNeHHOro apeH-
EOpaTeNnSM SKCTEepTHLIM MyTem. ADeHaoaaTenb Ha OCHOBE OK-

OUEHKKM ONPEenentn YyPOBEeHs 2apeHaHOro NPOoUEHTa B
paamepe 6% OT CTOMMOCTH NPOM3BOACTBEHHLIX PoHAGB. Cro-
WMOCTe NPOM3BOACTEEHHLIX HOHAOB COCTEBNRKET: OCHOBHbLIE
Posms — 1000 Twic. py6.; obopoTtHbie cpeacTea — 800 Thic.
PpyS. Miroro npowssoacTeeHHbe GoHas —1800 Teic. py6. AGco-
fOTHaA BENMYMHE apeHsnHoro npouexTa:

1800-6
100

=108 Tmic. py6.

Bropo#i cnoco6. ApeHgHuIiR NPOUEHT PACCHMTLIBASTCA NO
OCTAaTOYHOMY NpUMHUMNY. 3TOT cnocoG pacyera yuuibiBaer
MPEXne BCEro wMHTepecs apenaaropa. CyTb €ro cocrour 8
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TOM, 4TO NPOrHO3UPYIOTCA Ha NepBbIiA rof paboTel OCHOBHbIE
nokKasaTenn X03sWCTEEHHO-PUHAHCOBOW AEeATEeNbHOCTH
cybhLekTa ¢ y4eToM ero BO3MOXHOCTEA W noTpebHocTel -
obbem Bbipy4ky OT peanusaumi, MatepuansHble 3aTparsl, pac-
XOObl HA oNnaTy TPyda W HaYMCNeHWs Ha Hee; NPoU3BOoaATCH
pacyeTs! NpUBsINKM U ONTUMANLHO HEOOXO0AWMBIX OTHUCNEHNH
Ha passuTve npouasoacTea (oHa HakonneHua), CoumansHoe
passuTMe, mMaTepuansHoe noolipeHue, GnaroTBOPUTENbHbIE
uenu (hoHa notpebnedus), B peseps ANA NOKPLITUA Henpea-
BUAEHHLIX pacxonos (hoHA PUHAHCOBLIX pe3epBoB UK QoK
komMmepyeckoro pycka). Ocratok npubuinu, He UcnonNbL30BaH-
HBIA Ha YKa3aHHbIe BbiLIe Lenu, NPUHMMaeTcs B kadecrse Ga-
3uca NS YCTaHOBRNEHWS CYMMbI apeHOHOro mpoueHTa. 310
MUHUMAaNLHBLIA ocTaToK NPpUbbinKy, yBenuyeHue KOTOoporo no-
TpeGyeT yMeHblUEHWA OTHUCNEeHWHW B OHObl HaKOMeHus,
no-rﬁeﬁnenun W B pe3epB.

pUMep pacyeTa ronoBoi CyMMbl apeHaHOro NpoLUeHTa Ty-
PUCTCKOR roCTUHULL! NPpYBeReH B Tabn, 19.

Tabnwua 18
Pacuer rogoBsofi cyMMe! apeHgHOro npouedTa
TYPUCTCKOM rOCTUHMLLI

Ne n Cymma,
n/n okasarenu THC. Y6,
1 Buipyuka 0T peanv3auni TYPUCTCKWUX yenyr 550
2  CebGecrommocTs yonyr 480
3 MNpuGeinb 0T peanvaaumu yenyr (cTp. 1 — cTp. 2) 60
4 Cymma Hanoros, BeINNAYMBAEMBIX 38 CHET NPM-

Bbinn (kpome Hanora Ha NpMbbLIb) 10
5 Hanor va npubeink (Gea BeMUTAHUA U3 Hero apen-

35¢crp. 3

auoro npouenTa) (—pgp— ) 17,5
6 Doug HakonneHun 13

Do norpetnexma 105
8 ®oHA PhrHaHCOBLIX pe3epsos (HoHA KoMMEpPHEC-

KOro pucka) 2

9 Ocraswascs cymma npuBsinm
(fctp.3-cp.4-cp.5—-cp. 6 —cTp. 7)
10 Cymma apengHoro npouenra 7
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W3 panHbIx TaBnuusl BMOHO, 4TO MakCUMansHO BO3MOXHAaA
fyMMa apeHOHOro MPOUEHTa, HE YLUeMNAiowas WHTepecsl 1
w01peBHOCTY apeHaaTopa, COCTaBngeT BCero nuwb 70 Teic. pyb.
BpesynsTate cornawenHwa apeHaaTopa ¢ apeHaoaaTenem no-
CIHrHYTa AOrOBOPEHHOCTL 06 YCTaHOBNEHWM rOf0BON CYMMEI
ipeHaHoro npoueHTa 92 Teic. pyo.

4, Cymma apeHOHo Nnatel Ha NepBbIv roa apeHast:

98 + 92 = 190 TeiC. pyb.

5. flenaeTcs NPOrHO3 CymMmMil apeHaHoR NNatbl NO rogam Ha
nocneayiowe 9 neT apedas!.

B aapyGexHoin npakTuke B 3aBUCHUMOCTY OT CPOKa AECTBUA
#0eHa NoApasnenaeTcs Ha KPaTKOCPOuHYlo (peiTuHr), cped-
HECPOYHYIO (XaPWUHI), NONMOCPOYHYIO (NM3WHF). PeidTiHr — kpart-
0CPOYHARA apeHaa mMawuH 1 obopynosaHua Bea npasa WX Noc-
negnmro npuobpeTeHka apeHaaropoM. Bnagensuem MalumH
1} 0D0pyAoBaHKA OBLIMHO ABNAETCA PEeTUHIoBoe 06LLECTRO, KO-
10p08 COXpaHReT Npaso coBCTEEHHOCTH Ha apeHnyemMble LigHHO-
T Ha NPaTRKEHUKW ASCTBWA Aoroeopa of apeHae, OCyLecTeImer
[aCX0nbl ND PEMOHTY MallKH 1 oBopyaoBaHua. ApeHaHan nnata
10 PEATHHIY BLILUE, YEM MO NU3KUHIY. XaApuHr — dopma apexab!,
SHANOrMNHARA PEHTWHIY, CO CpoKoM apeHapl 3 — 10 ner.
~ Talimwep - 370 pasHOBMAHOCTL apeHabl. TaimMwep (aHrn.
imeshare - pasnenedve BPEMEHW) — COBMECTHOEe BnapeHuwe
HEABAXMMOCTBIO B TYPMCTCKOM OnaHece ¢ BO3IMOXHOCTLIO
MNE308ATLCA €10 Ha NPOTAXKEHWW ONPEASsNeHHOro BPEMEHW,
TPONOPUMOHANBHO AEHEXHOMY B3HOCY. BpeMA NoNs30BaHKA W3-
UENRETCA B HENENAX, KOTOPLIE CrpynnvpoBaHsl B TPU UBeTa
(ipacHeli — cameiin goporow, 6ensiii u ronyBoi) u oTpaxaioT
ARHEMWKY CNpoCca No ce3oHam.

Bnapeneu, TouHee cosnapenel KoOHAOMUHWYMA (T.e.
COBMECTHOMO BNAOEHWA), MOXET OTALIXaTE B NpMobpeTeHHBIX
anapTameHTax B «CBOW» Heaenu wnu oOMEeHATL MECTO OTAbIXa
Ha aHanoryHoe 8 pamMkax «LgeTa».

B 1971 r. cozpana rnoBGansHas cucrema RCI (Resort
Condominiuts international), koropan npeacrtasnser co6oii cu-
cTemMy npuoBpeTeHns qonrospemMeHHon apeHapl (Ha 25-30 nert)
1 0BMeHa KOTTeMKENR Ha 3HAMEHWTBIX KYPOPTax NpakTUMECKM
£0 6CemM mupe (2400 otenen 1 KypopToB).

JNuaunr (aurn. lease — apexpa) — dopma AONTOCPOYHON
#PeHaL!, CBA3AHHMAn C NnepenaYeid B nons3oeaHue obopynosa-
HUA, TDAHCNOPTHLIX CPEACTE W APYroro ABMAMMOro U Heasu-
XUMOrO MMYLUECTBE, KPOME 3eMenkHLIX YHacTKOB U ApYruX Npu-
POAHbIX OGLEKTOB.

loooM NosBREHUA NU3UHra MOXHO cuuraTts 1066 r., korga
HopMaHackuia repuor Bunerenom (Bunerensm 3asoesarent)
fpan B apeHay kopabnw ONA sasoesanus AHrnun. Odmumans-
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HO nNepaan NM3KUHrosas caenka Beina 3aperucTpyMpoBaHa B Ax-
rnvn 8 1248 r. OHa cef3aHa C apeHaoi aMyHWULIMK PaILapamu,
YXOAALWMMW B KPECTOBLIE NOX0AbL!.

CoBpemeHHan TeXHONOrusa NU3uMHra Bo3Hwukna B 1877 r,
korpa amepukaHckas TenedoHHan komnaHua «Benns crana
caaBatk B apeHay TenedoHHbIe annaparsl,

DaKkT4eckn NUaKHr npencTasnseT coboi dopmy marepu-
aNbHO-TEXHUHECKOro CHabXeHWs ¢ OOHOBPEMEHHLIM KPeauro-
BAHWEM 1 apeH/oi. B Hawei cTpaHe NM3UHroBbIe onepauuy pe-
rynupylotca TK P@ (rnasa 34, § 6 «duHaHcosan apenga (nu-
3UHr)») ¥ 3akoHom PO =0 nusuxres ot 29.10.98 Ne 164-03.

Mpaga 1 06A3aHHOCTH YHACTHUKOB 10r0BOPa MEXOYHApoA:
HOro Av3auHra perynupyloTca 3akoHom PD ot 8 cheepana 1998
r. Ne 16-03 «0 npucoeamHexuy Poccuitckoi Deaepaumy K
KoueeHumw YHUOPYA o mexayHapoaHom hvHaHCOBOM NWM3uH-
re», HOPMamu HaUMOHANLHOTO 3aKOHOOATeNsCTea B YacTy, He
NpoTHBOpEYaLleil OTHECEHHbIM K NPeaMeTy PerynupoBaHia
HOpMam MexayHapoAHOro Npaea.

KoHseHuwa YHWUAPYA Guina npunnta 8 1988 r. Ha koHbe-
peHuwn B Otrase npeacrasvtenaMn 55 rocygapcte (Otras-
ckas KoHpepeHuma).

3aKkoH onpeaenAeT IM3NHI Cneayrowmm obpasom: «JluauHr -
aTo BWA WHBECTMLMOHHOM AEATENBHOCTW NO NPMOGPeTeHwD
VIMYLLLECTBA M Nepeaaye ero Ha OCHOBaHWK A0rOBOPA IN3NHIE
huanyeckm 1 10pUOKMHECcKUM NULAM, 3a onpeneneHHyio nha-
Ty, Ha onpeneneHHiii CPOK U Ha ONPeaeneHHBIX Yenosusx, obyc-
NOBNEHHBIX NOMOBOPOM C MNPABOM BbIKYNA WMYLLECTER MN3HH-
rononyyarenem»,

Mpeamerom (T.e. o6beKTOM) NM3KMHrA MOryT Obith nbse
HeNoTpebnaemsie BeLLW, MCNONLIYEMBIE ONA NREeANPUHMMATENL-
CKOW AESITENBHOCTH, KPOME 3eMENbHLIX YMACTKOB W ADYTHX MpW-
POOHBIX 0BbekTos. JiauxropaTens - 3T0 XO3IARCTBYIOLMI
CYOLeKT unu nHaMBUAYantHLIA NpeanpPUHUMaTens,

IOWWIA NU3UHIOBYIO OEATeNtHOCTL, T.e. Nepenasy 8 Nu3uHT no
[0roBopy cneumansHo NPUoGPETEHHOro ANA 3TOro

Nusunrononyuarens — XO3ANCTBYIOWMWA cyBBLEKT Mk
MHAMBKOYANbHBLIA NPEANPUHAMATE L, NONYHRAOLIMIA MMYLLECTBO
B NONL3I0BaHKE NO AOrOBOPY AM3UHIA.

Mpopasey, NM3UHIOBOFO MMYLLECTBA — XO3ANCTBYIOWMA
CyBLeKT — MaroTOBUTENL MALLMH ¥ 0BOPYA0SAHMA UK ARYTOR
XOSACTBYIOWMIA CYOLEKT WM rPaXOaHNH, NPOARIOWIWA UMy-
LWEeCTBO, ABNAIOLESCH NPeaMETOM (O0BLEKTOM) NU3NHra.

JNuavHrogarens no noroscpy Nuautra oGR3ayeTcs npuobpe-
CTH B COBCTBEHHOCTL YKA3aHHOE NU3WHIONONYHATENeM MMYyLLE-
CTBO Y ONpeaeneHHoro M Npoaasua U NPeaocTaBuTh AW3HH-
ronony4arTenio ato UMYLLECTEO 3a NNaTy BO BPEMEHHOE Bnage-
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e W Nnonb3oBaHWe Ansa npennpuHumarensckux uenei. lMNpu
3TOM MBUHrOAATENL HE HECET OTBETCTBEHHOCTW 3a BbiGop
ipegMeTa nM3uHra v nponasua. OH OomkeH YBEOOMWTE Npo-
faBla 0 TOM, 4TO UMYLLECTBO NpenHas’HaveHo Ana nepenasu
0 8 QMHAHCOBYIO apeHay onpeneneHHoOMY Nnuy.

PuCK cny4ainHOM raBenu nnmn CnyyailHoin NopyK apeHaoBaH-
HOTD MMYLLIECTBA NepexoauT K NM3nHronoay4aTento B MOMeHT
népegasy emy apeHa0BaHHOro UMYLLIeCTBa, BCNU MHOE He npe-
IYCMOTPEHO AOrOBOPOM NU3WUHIa.

NnauHronony4aTtens BnNpase NPeabLABWTbL HENOCPeACTEEH-
0 MpogasLy MMYyLecTBa, ABNAIOLLEroca NpeaMeToM AoroBopa
Ni3uHra, TPeBOBaHKA, BhITEKAIOWME M3 AOroBOpa Kyniu-npo-
LMW, 3aKNIOYEHHOMD MEXAY NPOAaBUOM W N3anHronarenam, 8
Y3CTHOCTM B OTHOLUEHWIA Ka4ecTBa K KOMIMNEKTHOCTM WMylue-
0783, CDOKOB €ro NOCTaBKM, 1 B APYIMX CNyYasx HeHaonexaiie-
10 MCNONHEHWA AOroBopa NPOoAaBuUOM. JlIuauHrononyyarens
IMeeT Npasa 1 HeceT 0BAa3aHHOCTKW, NpeaycMoTperHsle MK PD
AMR NoKynaTens, Kpome 06R3aHHOCTeN onnaruTs NpUobpeTeH-
#oe uMywecTeo. OQHAKo NW3AWHIONONYYaTens He MOXEeT pac-
T0prHYTL AOTOBOP KynNAM-npogaxwy ¢ npopasuom bea corna-
G MSUHrogaTens.

B OTHOLWEHWAX C NPOAABLOM NU3UHIOAATENL U NIM3WHIONO-
My4ETeNb BLICTYNAIOT Kak CONMAapHLIe KPeauTopkl, T. e. ninGoi
V3 HIX BNpaBe NpeabABrTs NPOoAAasLy TpebosaHue B NONHOM
ofseme. [lo npeabRBneHuA TpeboBaHWA OfHWUM U3 conuaap-
HEA KDEAMTOPOB NPpogasely Bnpase UCrnonHaTs 06R3arenscTso
MOBOMY M3 HUX NO CBOEMY YCMOTPEHUIO.

lvankroparens He OTBEYaeT Nepen NWauHronony4arenem
3@ BeiNONHEHKWE NPOoAaBUOM TPeboBaHWiA, BbITEKaIoWuX U3 0o~
OB0Pa KYNNW-NPoAANKK, KPOME CNYYaes, Korfa OTBETCTREHHOCTL
33 gulbop NPoAaBLA NeXWT Ha Nu3uHrogaTene, ecnv WHoe He
MpeaycMoTpEHo aorosopom. Ecnv Xe OTBeTCTBEHHOCTL 3a Bbi-
Gop Nnpopasua nexana Ha NMauHrogaTene, To nu3unHrononyya-
TeNb MOXET NO caoemy BuibDopy NpeasasuTs TpeGopaHus, BeiTe-
fE0lWWe U3 OroBopa Kynavu-Nnpoaaxy, Kaxk HenocpeacTseHHo
NpofasUy MMylwecTsa, Tak U NM3MHINoOAAaTEeNn, KOTOpkie HecyT
CONUAPHYIO OTBETCTEEHHOCTh.

PaznuyaioT hopmbl, TUNL! U BUOLT IW3UHrE.

lavHr uveer ase Gopmbl: BHYTPEHHWIA W MexayHapoa-
HEIf, TPV BHYTREHHEM NIU3UHIE NN3UHIoAaTeNb, NM3WHronony-
4a8Ténb W Npoaasel (NocTaswmk) ABNATCH peanaeHTamu Poc-
cickon @epepauvit. NPy MEXAYHEPOAHOM NUBWHIE NM3WH-
TOAATENL UNW NUSKMHIONONYYaTenk ABNAIOTCH HepeanaeHTaMn
Poceuiickoit Denepauiin.

Mo Tunam nuaunr GeigaeT: 1) QONrOCPOYHLIA, 2) cpeake-
cposHeiA (0T 1,5 no 3 ner), 3) KpaTkocpo4HLIRA (MeHee 1,5 ner).
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Mo euaamM NU3KHr GbieaeT GUHAHCOBLIA, BO3BPATHbINA, one-
PATHUBHLIN,

@DUHAHCOBLIA AWUSMHI — BUO NWM3WHra, Npy KOTOPOM k-
auHroparens obasyertca npuobpecty B cOOCTEEHHOCTS YKasaH-
HOE NU3WHIoNoNy4aTenem UMyLLIECTEO Y ONPeaeneHHoro npo-
Aasua u nepenars NM3nHronony4aTento AaHHOe MMYLLIBCTBO B
KayecTee npeAMeTa NM3uHra 3a onpefaeneHHyIo naarty, Ha on-
peneneHHblii CPoK 1M Ha ONpeaeneHHbLIX YCNOBUAX BO BPEMEH-
HOEe BNafeHue 1 B Nonb3cBaHue. [1pyu 3TOM CPOK NWU3WHra no
NPOAOMKUTENEHOCTUA PABEH CPOKY NOMHOW aMopTU3auun npeg-
MeTa NM3nHra N npesbsillaeT ero. Mo okoHYaHWuKM CpokKa ﬂeﬂ'
CTBUWA A0rOBOPa NPEeAMET NM3MHra NepPexonuT B COBCTBEHHOCTs
NW3nHronony4aTena (NPAMOA NU3WHr).

BoaspaTHbiii IM3UHI — PAa3HOBUMAHOCTL (PUHAHCOBOID k-
auHra, NPy KOTOpoM Npoaasel, (NOCTaBLUMK) NPeaMeTa NnanH-
ra OfHOBPEMEHHO BLICTYNAET U KAk NU3WHrononyyaTens.

OnepatuBHLIA NUM3KMHr — BUO, NWM3WHra, NPY KOTOPOM k-
3UHrogaTens 3akynaeT Ha CBOW CTpax v PUCK WMYLLEGTEO
nepenaert ero NM3MHronony4JyaTenio B Ka4ecTee NpeaMera nu-
3WHra 3a onpefeneHHyio NNaTy, Ha onpeaeneHHbid CPoK U Ha
onpeneneHHbIX YCNoBUAxX BO BpeMEeHHoe BnaaeHwe v B nons3o-
BaHwe. Cpok nMawnHra yctaHasnMeBaeTca rno OoroBopy.

Nuaunrononyyarens BeIBMPaeT ONEPAaTUBHLIA NA3WHT, Kak
npasunno, B asyx cnyvasnx:

Korga emy HeobxoauMMo apeHayeMoe WMYLLEGTBO TONbKD
Ha BPeM#, HanpuMep ANA BeINONHEHWUA PasS0oBOA PatoTh Uk
ANA peanuaaumu B Xu3Hb 0AHOr0 KaKoro-To MHAWBMAYANLHO-
ro NpoexTa;

Korna apedayemoe MMyLWecTso noaeepXeHo A0BONLHD
BLICTPOMY MOpankHOMY M3HOCY W NM3VHronony4arens npea-
noJiaraer, 4T0 NOCNE OKOHYaHWA CPOKa AOorosopa nuauHra (one-
PaTUBHOIO) nosiBMTCA HOBOE, Bonee coBpeMeHHoe i adgex-
TUBHO® aHanoru4Hoe UMYLLIECTBO.

NuanHr nmeeT gee ocHoBHbie GOPMBE NPAMOI 1 BO3BPAT-
HBIIA (N1abak).

MpAMoit puHaHCoBLIA NM3KMHE NPEANoYTUTeNeH, Koraa npea:
NPUATHE HYXOAETCA B NEPEOCHALLEHWN YXKE MMEIOLLIEr0CA Tex-
HWYECKoro noteHumana. JinanHrosan dupma NpW aTol caenke
obecneunsaer 100%-Hoe duHaHcHpoBaHue npuobpeTaemore
06opynosaHus, TexHuka NOCTYNaeT HeNOCPEeACTBEHHO NONL3I0-
BaTeNI0, KOTOPLIA PACCYUTLIBABTCS 3a Hee C NM3NHToBoN Qup-
MOI1 B Te4eHWe cpoka aperasl. Onepauvii BOSBPaTHOMo NM3uH-
ra, no cyuwlecrey, NpeacTasnaioT coBoR nonyHeHue OONONHK-
TENLHLIX GUHAHCOBLIX pecypcoe nog sanor coBGCTBEHHLIX 0C-
HOBHbIX CPeacTs 3akas4mka. OHKM MOryT ObiTe PACCMOTPEHE! Kak
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UETepHaTMBA KPeguMTHLIM onepauuam. CyWHOCTs Boappart-
HOro AM3WHra B TOM, 4TO Nu3uHrosas ¢upma npuobperaer
IMyWIECTBO Y NM3MHIONONYYaTENa W TYT XKe NpenocTasndet
310 UMYLLLECTBO eMy B apeHAay. [lorosop BO3BpaTHOro NMavk-
[ PACNPOCTPAHABTCA HA BECH NEPUOA NONE3HoN Cnyxbtl 06o-
YAOBaHUA W NpeaycMaTpusaeT NOCNeayioWWin Nepexo
fpaBa coBCTBEHHOCT Ha UMYLLIECTBO BHOBbL K NIW3UHIOMNony-
warenio. Takum obpasom, NPeANPUATHAE NPWY BOIBPATHOM /i1~
IHre nonyvaeTt puHaHCOBLIC CPEACTBa, rapaHTUel RozRpaET
0TopLIX ABNAETCH ero coGoTeeHHOe 0BOPYAOBaHUE, Gan0xs: -
HOE NM3NHroBOK hrpme.

Mpu 3aknioYeHUW NM3IUHIOBOro AOrOBOPA OCHOBHBIM G-
H3HCOBBIM ACNEKTOM ABNAETCA NUMauHrosan nnara. Jinanurosas
fNaTa 3aBUCHT OT BMAA OCHOBHLIX CPEACTE, CPOKA NN3nHTa
fpaduka nnaTexenn U Apyrux yCnosuii A0roBopa. JinanHrosas
finata kniovaeT B cebn BoaIMeLeHne NONHBIX 3aTPaT NnawH-
T0faTeNs C y4eTom HopmanbHoW Npubeinn. OBGLINHO Cymma
TM3NHrOBOM NnaTkl ABNAeTcA GUKCUPOBAHHOW, BHOCKUTCA HE-
#3MEHHOI BENMYMHOI HAa NPOTSXEHUW BCErO NEepuoaa aed-
tT8MA gorosopa. OAHaKo B YCNOBUAX HbIHBLHEA UHpNAUMK &
A0T0BOP B 0OA3aTENLHOM NOPAAKE 3aKnafbiBAETCA BOIMOK-
HICTb NEPECMOTPA BENWHUHBI NTU3WHIOBOro NPOUEHTAa.

Moryr BuiTe paanuyHbie BapuaHTel nnavexein. Ecnu du-
HSHOOBOE NONOXEHMEe KNWEeHTa NO3BONAET B Ha4ansHOM Nepuoae
ca0eHMA 060PYAOBAHWA HECTI YBENWYEHHBIEe PACX0abl, TO NpU
TELXE YCNOBUAX NU3UHIa NOABNAETCH BO3MOXHOCTL SKOHOMUU
%a Bunnate npouenTos. Moxer GbiTe M obpaTHana AuHaMuka
TMIMHIOBLIX NNAaTEXei, Koraa KNMeHT xoaarancreyet o6 oTcpoy-
I8 BUINNAT BEMAY HeGnaronpuaTHOro GUHaAHCOBOMo NOAOKEHW.
HonepeHoc NepBoro NMauHIroRoro NNAaTexa NPUBOOWT K yBenu-
$EHAIO CYMMbI BaMMaembiX NPOLIEHTOB B KOHUE nepuona. Mpw
NpefeneHn CTABOK NO MEXAYHAPOAHOMY NU3UHIY, KpOME Hn-
£10 GUHAHCOBEIX ACNEKTOB, YHMTLIBAIGTCH HANOroBLIE U Apyrve
Ner0THl, NPEAocTaBNAemMbie 3aKOHOAaTeNLCTEOM PAaa CTPaH UH-
BECTOPAM M BNANENLLAM OTASNLHLIX BWAOB WMYLLECTBA.

MpuMerenne nuavHra CBs3aHo C OTAENeHUeM BRafeHus
UMYLECTBOM OT €ro MCNoNbL30BaHWsA. JIM3WHIroBLIE COENKW CO-
BEpWaNTCH 0BLIYHO Ha AnUTEeNLHLIG cpok = or 1 po 15 ner.
Onnako ceiivac B Poccun B yenoBusax MHGNALMK NNaNHIOBLIC
COBNKKM MAWe BCEro 3aknio4alnTcA Ha CPoK He Bonee oanolo
ropa. CyBrexTaMi NU3nHIrOBOR GABNKW ABNAIOTCH TPU CTOPO-
Hbli MOCTABLLMK N NPEeanpUaThe, NPoOMasoialLes OGHOBHLIE
GoHAL; NManHrosas dupma (AuanHrofarent/apeHaonaTent);
NM3NHronony4Yarens (apeHaaTtop, X03RNCTBYIOLWWA CyOLeaxt), -
SUHM OCYIUECTBARETCS NO Takoi cxeme (puc. 30).
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Mpopaeey,

(3apoa-nocTaBLuK)
]
afid 2
1
Nuaunrosan dupma NuauHrononyyarens (apeHaarop,
(apenpoparens, 4 | xoanficTayloumit cyGLeKT)
NW3UHroAaTenb)

1. 3aknioveHe NMaMHrosoi hUpMon TPEXCTOPOHHErD AOroBOPa 06 apey-
Ag © nu3vHronony4arensmM W noctaswmkom. 2. MNocraska OCHOBHLX
CPeacTs nvavdrononysaremo. 3. Jluauwurosas ¢gupma onnavyvsaer no-
CTABLUMKY CTOMMOCTE OCHOBHLIX CpeacTs. 4. JTMsauHronony4arens onna-
HMBAEBT NUINHTOBOA hUpME aPEHAHLIE MNATeXM

Puc. 30. Cxema niauvHra

TexHonorua NU3WHroBOI caenku cneayiowan. Xo3sicT-
BYIOLLEMY CYBbekTy HyXHbl OCHOBHbIe oHALI. OH Halen no-
CTaBlmKa (MNK 3aB0A-U3roTOBMTENL) M COOBLLAET JIM3UHIOBOR
GUPME CTOMMOCTb HYXKHbLIX OCHOBHBIX (hOHAOE, MX TEXHUYEC-
K1e faHHbie 1 cnocobel cnonkaosanus. JinauHrosas dupma
3aKNI0YAET C XO3RNCTBYIOWWM CyOHLEKTOM AOrOBOP, COrMNacHo
KOTOpoMy dupmMa NONHOCTLIO ONNa4uBaeT NoCTaBlUuKy CTo-
WMOCTh OCHOBHLIX POHAOB M cAaeT ux B apedHay xo-
IAVCTBYIOWEMY CyGLEeKkTY C NPaBoM BbiKyna B KOHUE CPOKa
apeHasl. OQHOBpEeMEeHHO NM3nHroBan hupMa 3aKnioHaeT aoro-
BOP € NOCTABLLMKOM O NpuobpeTeHnn 0CHOBHLIX (hoHA0B. Mpi
JAKMNOYEHU NM3WHIrOBOro aorosopa Tpebyerca GaHkosckas
rapaltus nbo 3anor uiv CTpaxosadne NM3UHroBoro naare-
*a U UMylLlecTea, KOTopoe AenaeTcs 00LEKTOM NU3UHIOBON
coenku,

OcHoBHbIE doHABI NOCTYNAIOT XO3ANCTEYIOLLEMY CYOBeK-
TY HenocpencreeHHo OT NocTaewmka. B porosope ykassiea-
ETCH, CKONbKO NPOUEHTOB NM3MHroNony4yarens AONXeH yn-
natuTk 3a aTy ceoeobpasHylo coyay, onpeaensiercs rpaguk
nnarexei, KoTopble A0NKHbL BEPHYTL NM3AMHIOBOR (UpPMe cTo-
MUMOCTL OCHOBHbLIX POHAOB W NPUHECTH i IMANHIOBLIA Npo-
UeHT. JInanHronony4atens MOXeT pacCHuTaTh NOCTYNNEHUe
A0XOO0B OT UCNONLIOBAHWA apeHAO0BaHHLIX (T.€. NU3NHIo-
BbIX) OCHOBHLIX hOHAOSE, suipaboratbh M COrnNacoBaTh B Kax-
AOM KOHKpeTHOM cnyyae COOTBETCTBYIOWMI rpadmk nnare-
Xei. 10 cornacosaHWio CTOPOH NNATEXK MOMYT BHOCHTLCH
nocne nonyvyeHus BbIPY4KKM OT peanusauMy npogykuum,
NPOM3BEAEHHON C MCNONL30BaHMEM NMSWMHIOBLIX OCHOBHBIX
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wma. Mo oxkoH4Yanum cpoka apedas KOJANCTRY IO
tyftexT (apeHOaToOp) MOXET BOSBPATUTL OCHOBHBLIE (roHan
HauHroBon Gpupme NBo NPOANUTEL NOrOBOP HA HOBLIK CPOK
Kl MEFOTHBIX YCNOBMAX, NMO0 BBIKYNWTHL €0 NO OCTATOMHOM
TT0HMOCTH.
Mlpy AM3KMHre NU3UHrONOAYHATENDL BLINNAYUBAET NU3UHIO-
PME HE apEeHAHYIO NAaTy, @ NOMHYIO CTOMMOCTL MMYyLLe-
0182 B paccpoyKy. B cnyvae sBhiaBneHua AedexTos NUanHro-
B:X OCHOBHBIX HOHAOB NU3MHIrosaa GUPMa NONHOCTLIO 0CBO-
foxgaetca o7 npetensuin. MpeTeH3uK NO TPEXCTOPOHHEeMY
MrOBOPY OTHOCATCA Ha nocTaswwka. [JoroBop NUanHra 3ax-
MOKEAETCA HA CNenYIoOLIMX YCNOBUAX:

1; CPOK NW3WHIa paBeH CPOKY CNyKbbl OCHOBHLIX G OHAOS;

2) cymma nnaTexa BknioYaeT B cebf CTOMMOCTE OCHOBHBIX
(OHADB, NPOLIEHTLI 38 KPenuT, KOMWMCCUOHHLIE NnaTexXu;

3) puck, CBR3aHHLIM ¢ Nopyved 1 rmbensio, NPUHKMMAaeT Ha
e6A nuanHrononyqaTent;

4) ocHOBHLIE hOHAB! ABNAKTCA COGCTBEHHOCTLIO IM3UHIO-
0 dupmet (apeHgopatens). Mocne OKOHYaHUA CPOKA NN3WH-
3 il BuIKYNa B COOTEETCTBUM C AOrOBOPOM OCHOBHBIE (OHObI
N2pex0nAT B COBCTBEHHOCTL NU3KHIonony4yaTens.

TBYIOT TPM METOAa pacyeTa 3a NN3nHr:

METOR C PUKCUPOBAHHONM CYMMOWR;

METOA C ABAHCOM;

METOl MUHMMANLHBLIX NNATeXen.

Meton ¢ puKkcHpoBaHHOA CyMMOR.

ECM nnarexu No NM3UHIY NPOU3BOAATCH PaBHLIMKW CYM-
N3, TO CyMMa nnartexa onpepennertca nNo gopmMmyne cnox-
H NPOUEHTOB:

oy L
e

(1+P)!

e 1 - cymma nnatexa no nMauKry, pyo.:
C - CTOMMOCTE NU3MHIOBLIX OCHOBHEIX QOHAOR, pyb.;
P - npouexTHan Craska, A0NW EOMHULLL
! = KONMMECTBO BLINNAT Nnartexa, eq.

Mpumep. CTOMMOCTL NM3MHIOBLIX OCHOBHLIX rolnos — 100
e, py6. Cpok nnaunra — 8 net. MNpoueHTHan craska (C ywe
TOM KOMMCCHMOHHLIX) — 10% rogoBsix. Beinnara naarexen no
MHIMHTY NPOMSBOAMTCA PaBHLIMKM CYMMaMK ABa pasa B ron
Konu4ecTeo Bninnar nnarexa:

t=8-2=16.
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MpouexTHaa cTaBka 3a nonroaa —

p=12_ 5%, um 0,05.

2
CyMma nnatexein coctasnsaer:
100-0,05
n= ;—1— = 9,23 Thic. pyb.
(1+0,05)'°

BCEI'O 3a 8 neT NUanHronony4yaTtens BeINNaTmT NN3WUHroBOA
dupme 147,7 Teic. py6. (16 - 9,23).

Merton c asancom. Mpy 3TOM METOAE NU3WHIoNony4aTens &
MOMEHT 3aKNIO4eH1s AOr0Bopa NM3UHra BbiNNa4yMBaeT N3nH-
rofarenio asaHc, pasmMep KOTOpOro ycraHoBNeH B A0rosope.
OcraBluancs 4acTb NM3MHIOBLIX MNaTexeil 3a BbIMeTOM aBaHca
HaYUcnAeTcs U BLINNA4YMBAETCH B TEHEHWEe CPOoKa ASWCTBURA k-
3UHra aHanoru4Ho NepeEoMy MeToay.

MeToa MuHuMansHex nnarexeid. Mo aTOMY METOAY CyMMa
nnaTtexein 3a NU3WHr pacc4nTLIBAaETCA NO GopmMyne

N=A+K+B+0+H,

rae M - cymma nnarexa no NU3nHry, pyB.:
= CYMMa aMOPTH3ALUMOHHBIX OTHUCNEHWIA NO NM3MHTOBOMY Wiy-

wectay, py6.;

K = nnata aa ucnonbayemsie NU3IMHroaaTenem KpeautHee pa-
cypee,pyb.;

B - komuccuoHHoe BOZHArpaXAEHUE NUIMHIOOATeMO 3a npe-
A0CTABNEHWE UMYLLLECTBA NO AOrOBORY NWManHra, pyd.,

L - CTOMMOCTL ADNONHUTENLHLIX YCNYr, NPEa0CTaBNAEeMbIX Nit-
SUHronony4aTenikd co CTOPOHL NM3WHIOAATENA HA OCHOBE-
HWW goroeopa, pyG.;

H ~ Hanor Ha poBasneHHyio crommoacTe (HAC), py6.

Mpumep. CToMMOCTL COABASMOro B NM3UHI OBOPYA0BaHMA =
400 Toic. py6. Cpok nuamsra — 2 roga. Hopma amMopTu3aumi -
15%. MpouenT aa kpeaut — 20 3a ron. CornacosaxHan no Aoro-
BOpY CTaBKa KOMWCCWUOHHOMD BO3HArpaXOeHus NM3UHropaTens -
4% roposbIx CTOMMOCTH 060pyAOBaHus. SIsuHropaTens npea-
CTaBMaeT MM3NHrononyyaTento ycnyri no AocTtaske u M
000pyaoBaHIMA M NO 0BYNEHWIO NEPCOHANa Ha cymMMmy 10 Tum
Cragka HAC - 209% k BbIpyyKe OT pean13aLiiu o60pyaoBaHA.

ExeronHas cymMmma aMOpTMIauMOHHBLIX OTHMCASHMIA:

A = 15% - 400 = 60 TbiC. pYyb.
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Mnata 3a MCNONbL3yeMble NU3WHroaaTenemM KpeawTHble
PECYPCHI:
nepebid rog nuanHra, CtoumocTs 060pyA0BaHuA Ha Ha-
wano roga - 400 Teic. py6. 1 Ha koHel roaa — 340 Tuic. pyb.
(400 - 60). CpegHeronoBas CTOMMOCTL KPEOUTHLIX Pecyp-
cos:
400+ 340

2

Nnata: K = 20% - 370 = 74 TbiC. PY0.;
8TOpO# rog nnanHra, CpegHerofoBan CTOMMOCTE KpeawuT-
HlX PECYPCOB:

=370 ThiC. pyb.

340 +(340-60)
2

Mnata: K = 20% - 310 = 62 Tbic. pyob.
lopoBan cymma KOMUCCMOHHOIO BO3HAr paXOeHUA:

B = 4% . 400 = 16 Tbic. pyb.
foacsan nnara aa mONOAHWTENbLHbIE YCNYrA:

=310 Tbic. pyb.

A= 1—3 =5 ToIC. pPY6.
HAC:
nepesiA rog manHra, Noposan seipyyka (K + B + O),
74 + 16 + 5 = 95 ThiC. py6.
HAC = 20% - 95 = 19 TwIC. PY6.;
BTOpOIA roa nuamHra. Foposan Beipydka = (K + B + 1),
62 + 16 + 5 = 83 Thic. py6.
HAC = 20% - 83 = 16,6 Tuic. pyb.
Cymma nuanHrosoro nnarexa:
nepsbiA rog nuamnra — M =60 + 74 +- 16 + 5+ 19 = 174 Twic. py6.;
BT0pOVE rof antra — N =60 + 62 + 16 + 5 + 16,6 = 159,6 Tic. pyb.

Nlwavnrosas coenka MOXeT BKNIOYaTh OKa3aHWe AOMonHW-
TENbHLIX yCcnyr: NpuobGpeTeHre npaB Ha WHTENNEKTYansHYIo
C0BCTBEHHOCTE (HOY-Xay, NMUUEHIUOHHLIX NPaR, NPas Ha ToBap-
HblE 3HAKW, MapKW 1 OP.), OCYLECTBNEHVE Wed-MOHTaXHBIX
paboT, nocnerapaHTMiHoe 06CNYXUBAHWE 11 PEMOHT W Ap.
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YYacTHMKW OOroBopa NM3auHra no s3anmMHOMY COrnalleHino
MOTYT NPUMEHSATE YCKOPEHHYIO aMOPTU3aumio NpeaMeTa NUanH-
ra. [pw aTom HoOpMa aMOPTUIaLUWMOHHBIX OTYMCNEHWIA, YCTaHOB-
NeHHan Ana pasHOMEPHOro MeToaa aMopTUsaL MK, YBenu4vea-
eTCcs Ha koadduuMeHT YCKOPEHUs B pasMepe He Bbille Tpex.

MpeumyllecTsa NU3KUHra 3akNioyaloTca B cneaylowem. Jin-
3UHI NO3BONAET XO03ANCTBYOLLEMY CYyBBeKTy nony4uTs oc-
HOBHbIE (DOHObL! M HA4aTb MX 3KCMAyaTauwio, He OTBnekas
neHbr ua o6opota. OcHoBHLIE MOHAL! B TEYeHWe Bcel caen-
KM HaxogaTcs Ha BGanaHce NM3uHrosoi dUpMel, a NnaTexi
€4 OTHOCATCA K TEKYLLIMM PACXOAaM XO3ANCTBYIOWEro Gyobek-
Ta, T.e. BKNo4aoTea B cebecToMMOCTL NPOM3BOAUMON Npo-
OYKUMW 1 COOTBETCTBEHHO YMEHbLLLAIOT CyMMy Npubsiau, 0b-
naraemyio Hanorom. JluamHrosas ¢wvpmMa He ceBa3aHa 0bs-
3aTenLCTBaMK 33 Ka4ecTBO OCHOBHbLIX (POHAO0B. OHa UMeer
3a nnarexu B PaccpoNKy rapaHTuiiHblii 3anor U camu oc-
HOBHbIe hOHABI, KOTOPLIE MOXET BEPHYTL cebe NonHOCTLO B
CNy4ae HeBbINONHeHua Kakux-nubo yCnoBWI AOrosopa nu-
3UHra,

[na nocraswuka Koonepauma ¢ NM3NHIrossIMK QupmManmi
NO3BONAET UCNOML30OBATE IM3UHI Kak CPEeACcTBO, paciunprio-
uiee poiiky cBeiTa caoeit NPoAYKUMM, YTO NOBLILIAET WX QU
HaHCOBYIO YCTOMHMBOCTL M KPEAUTOCNOCOOHOCTE.

Cenunr (aurn. selling - npogaxa) ABNAETCA OAHOM W3 pas-
HOBUMAHOCTER nuanHra. Noatomy ero pyHKUWK pernamextd-
pyloTca OBbeanHeHUeM CBPONENCKUX NM3nHroBbix oBWecTs
Cc0 wrab-keapTupoit 8 Bpiloccene. B HacToswee BpeMa ce-
NIUHC aKTUBHO MCNONL3YETCHA BO BCEX 3KOHOMWMECKW passu-
ThiX cTpaHax. Tak, 8 CLLUA 06beM CenvHrosbix OnepaumMi npe-
seiwaet 10 mapa nonn., 8 3ananHoi Espone — 20 Mnpa goan.
Ce{‘l"Hl’ = 270 ABYXCTOPOHHUIA NPOLECC; OH NpencTasnaer co-
6oit cneuuduyeckyio dhopmy obs3aTenscTaa, pernamenTi-
PYEMYIO [OroBOPOM MMYLLECTBEHHOID HANMa W COCTOALYD
8 nepenavye coOCTBEHHWKOM CBOWX NPas Mo NOALIOBAHWID
¥ PACNOPAXEeHWIo ero UMYLLIECTEOM CenuHIr-KOMNaHMK sa on-
PeneneHHyio nnavy. Mpu atoM cOBCTBEHHUK OCTaeTcs ena-
Aenbuem nepesaHHoro MMYLLECTBA M MOXET Mo Nepeomy Tpe-
GoBaHWIo BO3RPaTUTL €10,

CenuHr-komMnaHua npuBnexKaeT u ceoB0AHO UCNONL3YET N0
CBOEMY YCMOTPEHMIO MMYLLIECTBO W OTAENbHLIe nngmecmeu-
Hble Npaea rpaxaaH U Xxo3aicTeyloLumx cybsexTos. B kavecte
MMYLLECTBA MOryT BLICTYNaTh PasnuyHeie 0bbexTsl npasa cob-
CTBEHHOCTW: fIEHbIW, L@HHbIe Gymarv, 3eMernbHbIe YHacTiw,
npeanpuaTus, 3padua, obopyaosanue v T.n. Mo dopme Ou-

HaHCUPOBaHWA cenuHroBan AeATENLHOCTL Bnnaka k baHkoBCkoh
AeATentHeCTH, OHa MOXET OCYLUECTBNATECA MOoDLIMKU TOPro-
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B0-NPOMBILLNEHHBIMW NMPEANPUMATUAMIA Kak nobo4Han onepauva.
Ograko akoHOMMW4ECKM Lienecoobpa3Ho co3faearb cneunans-
HBIE CEMUHI-KOMMOaHWIA,

lpaxnase BHaem cnaoT rnasHbivM obpazom aeHsru. Pasnu-
YA MEXAY AeHbrami, B3ATbLIMW B3alMbl (KpeauT), u AeHbramu,
BIATHIMKM BHAEM, CReayioLlme.

1. Mpy kpeauTe NPOMUCXOOMT CMEHa Npas COBCTBEHHOCTH.
lipn cenvHre Bnanenew, AeHer, cnasaemelx BHaem, He TepaeT
CBOErO NPaBa Ha HWX. .

2. Ecnu xo3ancTeyiowmin cyBbLeKT, nonyHuBLLIWMIA AeHbLI BHa-
M OT CENVHM-KOMNAaHnK, Pasopuncs, To No 3akoHy o GaHkpoT-
CTBE U3 Er0 MMYLLIECTEA BHa4Yale BO3BPaLlaeTcs UCTUHHBIM BNa-
fensLiaM BCE TO, 4TO eMy He NPUHaANEXUT (B TOM Y1cne U AeHb-
¥, NepeaaHHbIe BHAEM), OCTaNsHOE MMYLLECTBO NMPoAaeTcA Ha
#KUMOHEe U AenuTca Mexxay kpeauTopamu. NMoatomy Baxkk ang
NOKPLITUS PUCKa OT HeBO3BpaTta KpegwTta A0MKHbI Co3fasaTh
pesepeHble OHABL!, B KOTOPbLIX OMEPTBNAETCA 3HAa4vuTensHan
Y3CTL KanuTana.

3. Npu nepepaye neHer eHaem Hanorom obnaraeTcsa TONb-
X0 NPUOLING, NONYYEHHAA OT OnepaunK, a He Bca cymma, Mpu
Kpegure Hanor GeperTca Co BCei CyMMbl Kpeavra.

lpakTika NokassiBaeT, YTO MCNONL3OBAHWE CENnHFa Lene-
£006pasHo NPY rNyGOKOM KPUM3UCE CUCTEMb! X03RACTBOBAHMA.
Cenuir aBnAeTcs adOEKTUBHBIM MHCTPYMEHTOM (UHaHCMpO-
B3HIA PAsNUYHBLIX cdhep NpeanpUHMMaTENLCTEA B YCNOBUAX PUC-
Ka, EI'O I"IPEMMVLD‘.ECTBE NPOABNAKDTCA B TOM, YTO CENNHIr OKa3bl-
B3ET PMHAHCOBYIO NOMOLUL HYXOAOLLWMCA XO3IRNCTBYIOWMWM
cybbekTamM, ¢ y4eToM HaNnoroBoro 3akoHoAaTenscTea obecne-
SHBAET SKOHOMWYECKME BLIrOAbl NPONIBOAVTENAM TOBapOB.

B ycnoeuax nHdnsuMmM ONA passuTUA CENWMHra MMelTes
X0powre nepcnekTuebl. K HUM MOXHO OTHECTHU: COKpalle-
HiE 06beMa NUKBUAOHBIX CPEACTA U3-3a NOCTONHHO BO3HWKa-
UMK TPYAHOCTEN Ha AGHEXHOM PhIHKE; 0B0CTPEHNE KOHKY-
peHumKn, Tpebylowee oNTUMW3auuu BNOXEHWA Kanurana;
YMEHBWEHWE NPUBLINK X03RACTRYIOLIUX CYBLEKTOR, OrpaHu-
HHBAIOUIEE WMX BO3IMOXHOCTH BAOXWTL [OCTATOMHYIO CYMMY
CPEAGTE B PA3BUTHME HOBOW TEXHONOMW W pacluvpeHne npo-
ussoacTea. Cenuur o6oCTpReT KOHKYpeHTHyio Gopuby Ha
ABHeXHOM PLiHKEe ©“ HanpasnfaeT ee Ha CHUWXeHWe UeHbl
yenyr, HanpumMep, NPoUeHToOR 3a kpeawT. Cenudr — aTo pe-
ANBHEI MEXaHWU3M BOBMEYEHWA AEHEr HACENeHWR B NPOoUs-
BOACTEEHHYI0 cdepy v IKOHOMUKY CTpaHsl B uenom. B Poc-
cHickon Pegepaumn CENUHE He NPUXMICA N0 MHOMUM NPU-
YMHEM, B TOM YUCne U 1n3-3a PUHAHCOBOTO MOLLIEHHWYECTBA
«PyCCKOro AOMa CeneHrar, 3aHMMasLLIerocs CTPOUTENLETBOM
$GUHAHCOBOW NpamMnabl.
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9.2.9. UHXWHWUPWUHT U PEUHXWHWPWUHI

Wixunupudr (adrn. engineering — naobperaTentHocTs,
3HaHue) npeacTaenaeT cobon MHXKEeHEePHO-KOHCYNLTAUNOHHbE
YCNYrv Mo co3aaHuio NPeanpuaTiili u o6LekToB. MHXAHUDUHT
ABNAETCA BAXHLIM METOAOM NOBLILWEHWA achdeKTUBHOCTH BNO-
KeHHoro B o6bexT kanutana. OH paccmaTpyBaeTCs Kak onpe-
AeneHHan GhopMa 3aKcnopTa yonyr (nepeaaYn 3HaHWi, TexHo-
NOrvun 1 ONbITa) Ma CTPaHbl NPOU3BOAWTENA B CTPaHy 3aKasyy-
Ka. MHKWHWMPUHT OXBaTLIBAET KOMNNeKe paboT No NpoBeaeHn
npeasapuTentHblX MCCNefoBaHWIA, NOArOTOBKE TEXHWKO-3KOHD-
MU4ECKOro 0B0CHOBAHWA, KOMNNEKTA NPOEKTHBLIX AOKYMEHTOB,
a Tawke paapaboTke pexoMeHaAauMil No opraHMaaumK Npous-
BOACTBA W YNPaBNeHWa, aKkcnayataumm oGopynoBaHus 1 pea-
NM3aUMKU rOTOBOM NPOAYKUUW. ;

KOHTPaKT Ha NOKYNKY MHXMHUPWHIOBbLIX YCNYT BKMIOYAET PRl
cneuwnduyecknx 06R3aTENLCTB U YCNIOBMIA: Nepe4eHs obn3a-
TenbcTe W paboT Co CpokamMW WX BhINDNHEHWA; CPOKK WU rpactu-
KW BbINONHEHWA paboT, KONWYECTBO NEPCOHanNa WHXM-
HUPWHIOBOI hUPMbI, Y4ECTBYIOLLETO B BhINOAHEHWM pabor Ha
MecTe, W YCNoBus NpoxkueaHna, o6ecnevyeHun; creneHs oTeer-
CTEEHHOCTW CTOPOH 33 HapylweHwe 06A3aTeNnsCTe; YCnosua ne-
PEYCTYNKWU YacTW KOHTPaKTHBIX YCNYr OPYroM hupMe Ha npisH-
uunax cybnonpsaa; onnara obyueHnsa nepcoHana. Croumocts
MHKMHWPWHIOBBIX YCNYr OUSHWBABTCH Kak:

nogpemeHHan onnara cneuvanucToBs;

onnata ¢akTu4eckux ycnyr M (GUKCUpOBaHHOrO BO3Har-
paxneHus;

MNPOLEHT OT CTOMMOCTI CTROUTENLCTBA WM MOHTaxa 0y
exTa;

onnara GpakTUHeCKUX YCnyr nanc NPoLUeHT Npubsinm or ax-
cnayaraumm,

PeuHxaHupuur ( adrn. re-engineering) osHavaer nepe-
CTPOWKY UMK peoprasMaaumio.

TepMUH «PEUHXMHUPVHI» ObIN BBEAEH B Hay-HbIR ob6opor
AMEPWKAHCKUM yueHbiM Maiknom Xammepom 8 Havane 90-x
ronos. ManavHas wm coemecTHo ¢ [k.Yamnu 8 1993 r. kHura
«PeUHXUHUPMHI Kopnopauwit: pesomoums B GuaHeces Guina s
TeYeHue OBYX Ner caMor YMTaeMon v NPOAABAEMOR KHWroA
KaK Cpeay HayMHO-TeXHWYBCKUX, Tak M CPeau XyA0XEeCTBEHHb
KHUP. pomagHslii cnpoc Ha Hee 6bin BbiSBaH BLICOKON AWHa-
MUYHOCTLIO COBPEMEHHOMO AEN0BOro mMupa. PaspaboTtaiHblii um
BU3HEeC — NPOUECC PEMHXMHMPWHIA NO3BONS NOBLILATE 3G
PEKTUBHOCTE NPEANPUHUMATENLCKO ASATENLHOCTI GUPMS! e
Ha Kakue-To Tam npoueHThl (gaxe o 100%), a 8 Heckonkko

OecATKoB pas.
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PEUHNXMHUPUHI — 3TO WHXEHEPHO-KOHCYNbLTaUWOHHbIE YC-
MrMno NnepecTpolike cUCTEeM OpraHuaaunuu v ynpasnedus npo-
13B0ACTBEHHO-TOPrOBBIMW 1 UHBECTHULIMOHHBIMKM NPOUECCaMN
1aRicTRYIOWEro cybuekTa B Lenax NOBbLILLEHUA ero KOHKYpeH-
focnocobHoCT W DUHAEHCOBOW YCTORYMBOCTH. 2!

PeHXUHUpUHT GbiBAET OBYX BWOOB: KPU3WCHbBINM PEeWHMM-
HUDUHT W PEMHMKMHWPUHI Pa3BATURA.

KpuancHein penHXUHWPUHE HaNPaeneH Ha PelleHne Kpu-
IMCHBIX NpoGnem xosaicTeyouero cybsexra, OH npuMers-
€1CA B TeX cny4asx, Korna pesynsLTaTtiBHOCTL NPOM3BOA-
CTBEHHO-TOProBOMA 1 HUHAHCOBO-KOMMEDYECKON OeATeNbHO-
CTH XO3ARCTBYIOWEro cybbekTa NOCTOAHHO CHWXABTCA, KOH-
KypenTocnocobHOCTL ero peako nagaeT, HaMeTunach TeH-
AeHUMA GAHKPOTCTBA W HYXEH KOMNMAeKC Mep no nukewga-
UMW 3TOTO KpUauca.

Cerogrs B KPM3MCHOM PEUHXMHUPUHTE HYKAAIOTCA MHOrVe
NPOU3BOACTBEHHLIE X03AKUCTRYIOWME cyBbekTsl PP, yto 0byc-
NOBREHO CReayiowmMMmM NPUYUMHaMKL

1) B coBpemeHHOR CTPYKTYpe OpraHvusauMm U ynpasnesus
NPOM3BOACTBEHHLIX HUPM M NPEANPHUATHIA UMEeTCA eLue MHO-
T0HEAOCTATKOB, OCTABLUWMXCA OT CTAPOro pexuma. 310 BeAET K
NHWHUM pacxonam TPYRoBbIX, GWUHAHCOBLIX K MaTepuanbHbIX
pecypcos;

2) HoBbIe anemeHThl GU3Hec-nNpouecca euwle HaXoaaTca B
3a4aTe 1 cnabo pa3BuBAaIOTCH.

PEMHXUMHUPUHI PA3BUTHH NPUMEHAETCA B TeX CNyHanx, Kor-
[ iMHaMKKa Pa3BMTUR CHUXABTCH M AelCTBYIOWAR CTRYKTYpa
Oprasnaaumn v ynpasneHusa npoussoacTBEHHO-TOProBLIM 1
WHBECTULMOHHBIMIA NPOLECCAMI YXE O0CTUMNa NPEefensHoro
YPOBHA NO nonyv4eHnio Nprbuiny.

3T0T BUA, PEUHNKUHMPUHIA B POCCUKM XapaKkTepeH ana Top-
roabix dmpm. Hanpumep, ecnu 8 1993 r. HoOpMansHbIM CYMTa-
Nack Npogaxa Tosapa No npeaonnarte, 1o yxke B 1996 r. Hame-
THNACh YeTKan TeHAEHUMA HANaXMBAHWA NAPTHEPCKUX CBA3EH
CKDHTRaEreHTamMm No NPUHUMNY TOBAPHLIX U KOMMEPYECKWX Kpe-
onToB,

Knaccuyeckuii npumMep pevHXUHUpUHIa onucad B pomade
Cunanu Lennona «3sesnsl cusioT © Hebecs, korpa rnasHas
repouns Jlopa KamepoHd, 0CMOTPER CTapblid, HO 3anyLEHHLIA
orens «@ecTusansHeliis Ha 125 HOMEPOoB, CPasy NoHANa, YTo
ofiveAMHEHME HOMEePOoB, YMEHbLUeHWe ux Konuuectea ao 60—
70 u nepepenka HOMEPOB B annNapTaMeHThl, MOXeT npespa-
THTL €0 B NEPEOKNACCHLIA 1 BEICOKOAOXOAHEIR OTeNb,
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9.2.10. TPAHCTUHI

TpauncTuur (nat. trans - CKBO3b, 4Yepes) — cnocob eto-
PUYHOrO NONY4EHWA AOXOA0B NYTEeM BAOXEHWS B LEeHHbie Oy-
Marvi npuBsiny, NOAYYEHHOW OT NepBOHaYaNbHOro BROKEHWA
Kanvrana B NpeanpUHUMAaTENLCTBO.

TpaHCTUHr cnyxuT oaHUM 13 3pdexTMBHbLIX cnocoBos Ha-
KonnexHua kanutana. CyWHOCTL M COOAepXaHWe TPaHCTUHIA npo-
ABNAIOTCA 8 COBEPLUEHUM CNeayloumMx onepauuin.

1. CobupaioTca AeHbIMM C rpaxaaH.

2. Ha cobpaHHble AeHbrv CO30aeTCH NPOM3BOACTEEHHOE WK
TOproeoe npegnpuaTve (Uex, maraswH, MacTepckas W T.n.)
06b14HO B (hopMe NoONHOro ToBapuLLIecTea.

3. 3a cyer nNpubbinK, NONYYEHHOW OT AEATENLHOCTH Co-
3naHHoro obulectea, npuobpeTaloTcs AnNs rpaxnad (co-
Bnagensues obuiecTea) akummn unu apyrue ueHHsle bymaru npe-
YCNEeBaloLLMX akumMoHe pHbIX 06LWEecTs, DaHKOB, CTPaX0BbiX KOMNa-
HWA 1 T.n. [Mpy 3TOM B UENAX YMEHBLIEHWA CTeneHW (UHaHCo-
BOMO pucka 0BLIMHO NOKYNAIOTCH AKLMK Pa3HbIX XO3ANCTBYIOLX
cyGuexToB. Takum 06pasom, rpakaaHvH Nonyyaer Ha CBoi ge-
HEXCHBIF BKNaA cnenylouwme O0X0Abl: YacTe NPWbBINWM OT aed-
TenbHOCTW obLuecTea, akuvi, OMBMAEHOL! N0 aAKLIASIM.

9.2.11. ®PAHYAWU3UHI

Dpanvaiiaunr (ot anrn.franchise — npueunerun, npaso) -
cucTema nepenayn unv NPoAaNy NULEH3NA Ha TEXHONOMMIO W
TOBapHLIA 3HAK'. B oTeMECTBEHHON nuTepaTtype (paHYansuur
0603HaualoT ewe TepMuHamu: GPaHYaRauHr, (OPaHLIN3KAHT,
dpeHyananHr,

" MoHsTHe «hpaHyaiauHrs BO3HUKNO B CPEAHME BEKa B AHrM, Kor-
A3 xoponu npegocrasnany rpadam v BapoHam Npaso cobrparts Hanom
Ha ONPegneHHBIX TEPPUTOPMAN B 0OMEH HA PAANWUYHLIE YCITYTW (NOCTaEa
CONnaT ANA apmun M ap.), a ropoxadHam — NPaso TOProsaTs 8 Onpene-
NEHHOM MECTE Ha TepPUTOPIA ropoaa (Ha peiMKax v ApMapkax),

Kax cospemenHan (HHHAKCOBD-KOMMEPHECKAR ONEPALMA W CHUCTE-
Ma ppax4ainanHr BoaHKK B cepeanie XIX 8. 8 CLUA, Komnamms «3ux-
repr, NPOM3BOAALAS LWEENHBE MALWKWHE!, coanana dpanvalianHronyo
CUCTeMy, KOTOpas NPpegocTasnNana (UHAHCOBO HE3ABUCUMEIM GMpMan
WUCKNIoYMTENBHBIE NPaBa Npoaasath W 0BCNYXKMBATH LWBEAHLIE MALLIN-
Hbl Ha onpeaeneHHoN TeppuTopun. 3T Nepesie npasa dakTuIeckH
ObM AMCTPUBLIOTORCKMMM COTNALLIEHMAMM C AONONHUTENLHLIMK 0BR-
3arenscreamu aunepa (ppaHyanamara) c6CNYRMBATL MALLIMHE NO Tpe-
Goearuio ux nokynarenei.
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CywHocTs paryananHra sakniodeHa B TOM, 4To dupma
(bpanyaitzep), MMeoWan BLICOKWIA UMUK HA PhIHKE, nepe-
{l3ET HA ONPEASNEHHBLIX YCNOBUSAX HE U3BBCTHON NnoTpebute-
mu dupme (bpaHvananaty) npaso, T.€. NUUEH3WIO (dpaH-
43i13), Ha AESTENLHOCTL MO CBOEH TEXHONOrMW 1 NOA CBOWM
TOBAPHLIM 3HAKOM M NONy4aeT 3a 3TO ONPengneHHYI0 KOM-
fieicaunio (aoxon).

Opanyanaep — aTo nuueHanap ¢padyaiiaa, KOTOPbLIA Kak
fb npepcTasnseT coBoi ronosHYIO GUPMY (T.€. MaTEPHUHCKYIO
FOMMaHMIo) cMcTeEMB! (panH4aiianHra.

Opanyaitanar — aTo nuueHanaT dpanyaiiaa. B oTedecTeeH-
toit nuTepartype dparyanamar Gurypupyer ewe v nog TepMmu-
HOM «bpaH3aiisu». ABTOpD CYMTAEeT AaHHLIA TepMWUH WCKYCCT-
B2HHLIM, HENPaBWUNbLHLIM NEepeBoaoM (T.e. Bea yyeTa CylWHOCTH
mueHanata ppaHyansa).

Mo norosopy dpaHyaiisa Npaso Ha ASATENLHOCTEL 06LIYHO
npefocTaBNseTCs ANA ONpeaeneHHon TeppUToOpPUKn 1 Ha onpe-
AENEHHOe BpeMs.

Takum 06pasomM NPOMCXOAWMT NPEeNOCTABNEHUE KPYNHOMA
SMATEPUHCKOM» KOMNaHueld Kakoi-nbo pupme nuueHaun Ha
NPOM3B0ACTBO TOBAPOB W APYrve Buabl AeATeNnsHOCTW nog
DUPMEHHON MaPKO 3TOM KOMNaHWK, HA ONPefeneHHoR Teppu-
T0PiA 1 Ha ONpeaeneHHoe BPemMa.

B Poccuiickoin @epepaunn peincteve ¢dpaH4yainavHra
pernameHTupyeTca rnason 54 «[loroBop KOMMEPHECKOR KOH-
ueccuis MK P@ 1 3akoHom P® «O ToBapHbLIX 3HaKax, 3HaKax
obcny»MBaHMA 1M HAMMEHOBaAHUAX MECT NPOMCXOXAEHWA TOBa-

KomMmepyeckan KOHUECCUa BCTh He YTO MHOoe, Kak dhpaHyail-
JAHT
Cornacwo cratee 1027 MK P no [40roBopy KOMMEpHEecKoi
KOHUECCHM OOHa cTopoHa (nNpasoobnaparens) 06R3yeTcs npe-
AOCT2BWTL APYroi CTOpPOHE (NONL30BATENI0) 3a BO3Harpaxae-
HAB Ha CpoK wnu Ges ykasaHuA CPOoKa Npaso WCNoNb30BaTs §
NPEANPHUHMMATENLCKON NERTENLHOCTA NONLI0BATENA KOMNERT
HONIOYMTENBHLX NPas, NPpUHANNexawux npasoobnanareno,
BTOM YWCNE Npaso Ha GUPMEHHOE HAWMEHOBAHKME W (MNK) KoM=
mepyeckoe obo3HaveHWe NPasooGNanarTens, Ha OXPaHNeMy
KOMMEDHECKYIO MHDOPMALIMIO, 38 TAOKE HA ApYIrie NPeaycmor -
peHHbie AOroBOpOM OGLEKTE MCKMIOYUTENLHIX npas - ToBap-
Hbil 3HaK, 3Haxk oGCny»MBaHWA W T.4.

[oroBop KOMMEDHECKOR KOHUECCUM NPEAYCMATPUBART
HCNONL3OBAHWE KOMNNEKCE WCKMOYUTENLHBIX NPAan, ABROBON
PENYTALIMK U KOMMEDYECKOro OnNLITa npaaooﬂnnmlwnn n on

HOM O0beme (B 42CTHOCTW, C YCTAHOBRMCHWEM Mt
MANLHOMO 1 (UNK) MAKCUMANLHOrD OBLEMA NCNONLAVBANW), ¢
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yKazaHuem v Ges ykasaHia TePPUTOPUM UCTIONB30BaHNA NPH:
MEHUTEeNLHO K onpefeneHHoi chepe npeanpuHUMaTensekoi
AEATENLHOCTW (Npoaaxe TOBapos, NONy4eHHBLIX OT npas

napaTens WM NPoV3BeAeHHbIX NONL30BaTeNeM, OCyllecTene:
HWIO MHOW TOProBOR AEATENBHOCTH, BLINONHEHWIO pabor, okasa-
HWIO yenyr). = .

CTopoHamMu No A0roBOpY KOMMEPYeCKOoi KOHLECCHU MoryT
BbITh KOMMEpPYECKNe OPraHu3auvy 1 MHAWBUaOYanbHbIe Nped:
nNprHAMAaTenw.

C cdeapans 1996 r. B Halwei cTpaHe dyHKUMoHUpyer Poc-
cuiAckan accounauma PasBuTURA PaHYansmMHra, 3agajen Koro-
PO/ ABNSETCA CO3AaHWe NonHoi MHPPaCTRYKTYPEI NOAASPXK!
1 pa3BUTUS paHYai3nHra Ha BCeii TeppuTopui Poccuitckoi
Denepaumm.

OcHoBHOM NpyHUMN dpadYainamMHra: coYyeraHue «Hoy-xay:
¢dhpanvainaepa ¢ kanutanom gpaHyananara.

®panyainamaT BeINONHAET ABE BYHKLMN:

1) nocTasky kanvTana ang Co3aaHuA TOProBoro NPeanpUATHA,

2) pyKOBOACTBO COBCTBEHHLIM TOPrOBLIM MNPEAnpPUATUEM.

Takum obpazom, Hanbonee BaXKHLIM aneMeHToM dpanyait-
3uHra saenaeTcs ponk GpaHyaianaTa kak MCTOMHUKE KanuTana.

DpaHyaiaMHr — aTo NapHsii Buarec. C oaHON ero CTopoHs
CTOUT XOpoLUo pa3suTan dhUpMa, a ¢ APYron — rpaxaaHnH, Men-
KWIA NpeanpuHMMaTtents, ManeHbkan upma. Obe CTopoHb! CBi-
3aHbl norosopom dpaxyaiiaa,

4aiia (aHrn. franchisee) = 5T0 AOroBOP, B KOTOPOM BuIDa~
XEeHbl ycnosus GuaHeca. B oteuecTeeHHOR nuTepartype AaxHsil
AOroBop (KOHTPaKT) 0B03HAYANT Takke TEPMWUHOM =(paH-
Wwr3ar, HenpasunbHO CYUTas, YTO OH (IPAHLY3CKOro MPOMCXaX-
AEHNA (CM. TepMUH «hpaHLLIM3a B CTPaxoBaHM»).

B Poccuiickoit depepalun A0roBOP KOMMEPHECKOR KOH-
UECCHW 3aKnioMaeTen B NWCEMEHHON hOopMe U PervcTpUpyerca
OpraHoMm, OCYLIEeCTRAAIOWMM PErMCTRALMIO I0PWAMYECKOro MMUa
M UHAMBKMAYANLHOrO NPEANPUHMMATENN, BLICTYNAKOILEro No
AOroeopy B kavecTtse npasooGnagarens. Ecnu npasoobnana-
TeNb 3aperucTPUpoBaH B Ka4YeCTEE I0PMAMYEcKOro NUUa Wi
WHOWBUAOYaNbHOrO NpeanpMHUMAaTENns B WHOCTRAMHOM ro-
Cyaapcree, ROrosBoOp KOMMEPYECKOI KOHL@CCUM PEerucTphpy-
€TCA OPraHoM, OCYWECTRUBLLIMM DEricTPaLMIo IOPMAUYECKoro
NUE U MHAKMBUAYANLHOrO NPeANPUHMMATENS, ABARKLLEro-
CA Nnonb3aosarenem.

_ AoroBop KOMMepYecKoil KOHLECCUM Ha MCMONLI0BaHHE
O0BexTa, OXPaHAEMOro B COOTBETCTEMM C NaTEHTHBIM 38KOHD-
HAATENLCTROM, NOANEXWT Takke pervcTpaumri 8 GeaepansHom
OpraHe MCNoNHWTeNLHON BNacTH 8 0BRacTk NAaTEHTOR 1 TOBap-
HbIX 3HaKOB.
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[loroBopoM KOMMEPHECKOW KOHLIBCCUW MOXeT BbiTh npe-
HYCMOTPEHO NPaB0 NONB3I0BATENR pPaspelnTe OpYyrvmMm nuuam
ICNONL30BaHWE NPEeaoCTABNAEMOro eMy KOMNIeKca UCKNInYW-
TBflbHBIX MPAB WAKM YACTK STOrO KOMMIEKCa Ha ycnosuax cyb-
IDHUECCUK, COrnacoBaHHbIX MM C npaBoobGnapatenem nubo
(NpeAeneHHLIX B AOrOBOPE KOMMEPYECKOoW KoHueccuu. B no-
fosope MoxeT BbiTh NpeaycMoTpeHa 06a3aHHOCTL NONb30Ea-
18R NPEAOCTABUTE B TEYEHWE ONpeneneHHoro Cpoka onpeae-
TEHHOMY LY NMPaB0O NONL30BaHWA yKasaHHLIMW Npasamu Ha
fenoBuAx cybkoHueccuu. Joroeop cyGKOHUECCUM He MOXeT
fTb 3aKnioveH Ha Gonee anuTenkHblid CPOK, YeM AOrOBOP KOM-
MEDYECKOW KOHLIECCUW, HA DCHOBAHWK KOTOPOro OH 3aK/Io4eH.

NpeumyliecTsa cpaH4aitanHra COCTOAT B CNeayiowemMm:

ana dpanvaiizepa —

1) BOIMOXHOCTb YBENUYUTE YKUCNO TOProBLIX NPeanpUaTHn
[ToproBoiX TOHEK, T.€. MEeCT NPOoAAXU TOBAPOB AW YEnyr) Npu
MtHUMANBHBLIX KANUTANOBNOXEHWAX, TAK Kak (hpaHyainanar Toxe
EXNafbiBAET CBOIO OO0 KanuTana B 3T0T GM3Hec;

2) BO3MOXHOCTb YBENMYMThL A0X0Ak! (NPUBLINL) 3a cYeT yeu-
i pparvaianara. MNockonbky dpaHyainamar AaBnaeTcs cob-
OTBEHHMKOM NPeanPUATUR, OH gm.m npunararts MakcUMyM yGu-
WA N0 YBENUYEHWIO NOXOAHOCTU BUaHeca;

3) BO3MOXHOCTL CHU3WUTE YPOBEHbL M3[epXeK NPoU3BoaCcTaa
# 0DpalleHnn Ha eauHULY TOBapooBopoTa, Tak kak dpaHyaii-
AT KaK NpeAnPUHUMATENL CaM NOKPLIBAET BCE pacxoabl no
CONEPXEHUMIO CBOEro TOProsoro npeanpuaTha (3apnnarta pa-
fothuros, aperpa v T.n.);

4) paclumperve cetH pacnpenenedua CBOero Toeapa wnu
yenyru 3a cyet npuensku dpaHyananara Kk ppaHyanaepy, Tak
iax ppaHyainanart, kak npasuno, o6asad Nokynate HeoGxoau-
uoe emy obopyaosaHue y paHdaindepa unm Yepes Hero;

Ana ppandananara —

1) BOSMOXHOCTL CTaTH CAMOCTOSTENBHLIM NPEONPUHUMAETENEM;

2) npaso BECTK CBOW BM3HEC NOoA NPU3HAHHLIM TOPTOBbLIM
JHANOM;

3) ucnonb3oBaHMe yxXe paHee ucnbiTaHHbIXx hopM npea-
NPHHMMATeNLCTBA;

4) coemMecTHan pexnama;

5) obyqeHue 1 NOMOLLL CO CTOPOHLI dpaHyaiaepa;

6) OTHOCUTENBLHO HU3KAA CTOMMOCTE NPUOBPETEHMA MHOMMX
BUOOB NUUEH3UOHHOro GuaHeca;

7) BOSMOXHOCTL hPUHAHCUPOBATL HYACTL KANUTANOBNOXKEHWA
#H3BNEKATL U3 3TOro NpPUbLING.

DpaHYan3mMHr MMEEBT U ONPEAENEeHHbIE HEAOCTATKW, KOTO-
puié CABPXMBAIOT €ro passmThe.

HepocTaTkn dpaH4yaiianHra CoCToAT B CReayiowem:

-
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ana dpanyaiizepa —

1) CNOXHOCTL KOHTPONS 33 NeATeNbHOCTLIO (hpaHYanavar,
Tak Kak ppaHuainanart He ABNAETCA HAaeMHbIM PaBOTHMKOM ¢pak-
Yan3epa v OH HeNnocpPEeaCcTBEHHD UM He PYKOBOAWT;

2) BO3MOXHOGTE NOTEPATE CBOE A0BpOEe MMA M PenyTaum
w3-3a nnoxoi paGoTel hpanyaiiavara;

3) BO3MOXHOCTL NONYYEHWA HEeNPaBAMBON WHGOPMAaLK I
ByxXranTepckoil 0OTYETHOCTW 0T GpaHYan3nara;

4) BO3MOXHOCTE BOZHMKHOBEHMSA NPOTHMBONOACKHBIX Lienei
€ dpaH4an3vaToM, STO CYLECTBEHHO OTPpaXaeTch Ha Gusnece.
Bepne dpaHyaiiaep He MOXET pa3opears QOrosop C dpaxyai-
3UaToM, MoKa TOT He HapYLUWT YCNOBWA AOroBopa;

ans dbpanuaiizuara -

1) KoHTPONL cO cTOpOHLI dhpaHyaii3epa, 4To MOXeT 0CTa-
BWTL Mano BO3MOXHOCTER dpanHvaianaTty Ans camoBbipaxe-
HWA B ceoem GuaHece;

2) onacHocTh BbiTh CKOMMPOMETHMPOBAaHHBIM 1 NOTEPATH
CBOIO penyTaumio u3-sa ninoxon paboTsl 1 NOTERW penyTaulit
dpanyaiizepa unu apyrux GpaH4yan3uaTos;

3) onacHocTe MameHeHua NonwTukK (bpaHyanaepa B Xya-
Lwyio ana gppaqyananara cTopoHy, HanpuMep NPy cMexe
Yainaepos;

4) B03MOMHAR ONacHOCTL HONbLIWX 3ATPAT Ha Yoy
dbpaHyaizepa. Hanpumep, Ha nokynky oGopygosaHua, Koro-
Poe dpanyaiianaT obA3aH NOKyNaTh TONLKO Yy (paHyanseps,
B TO BPEMS KaK y APYroro NpoAasita OHO MOXET ObiTh HaMHO-
ro newesne.

DpanyainanHr npuroaeH B Nepeylo ovepens ANA oTpacned,
ANA KOTOpPLIX xapakTepHa Gonbliaa QONA yonyr © NepcoHant:
HbIM 0BCnyXMBaHUEM (OBLIECTBEHHOR NUTAHWE, FOCTUHIYHOE
X03AMCTRO, asToycnyry, BuiToBoe obonykuBaHme, PEMOHTHbE
yenyru v gp.).

3a pyGexoM MeHHO Te oTpacnM, B KOTOPLIX Npeotnagant
npeanpuatus, paGoraowme no aoroeopy dpaHyanaa, xapak-
TEPU3YIOTCA MHTEHCUBHBIM BNOXEHWEeM KanuTana.

Korna npoueHtHbie craskm KPEAMTOB BLICOKM, @ Kanumana
HEQOoCTaTouHO, hpaHyaiaepam, 3aBUCALUMM OT KanuTana dpar-
Hananara, KoTopbIid M HEODXOAMM ANA PasBMTIA CBOEro Guaxe-
Ca, TpynHee HaitTh ¢panvaiianaTos, cnocoBHbLIX NPeaoCTasHTs
1Nk NpruobpecTy Tpebyembiid kanutan. HenocTaToMHOCTL Kanu-
Tana 1 BbICOKWE NPOLEHTHLIE CTABKW He 3aTParkealoT TOMLKO Te
CUCTEMbI paHYananHra, KOTopble TPEBYIOT OTHOCHUTENLHD He-
Gonbluoro KanuTana ans cosgaHna Kaxaooro Toprosoro npeg-
NPUATIA, CNOCOGHBL! MCNONL30BATE PEIHOK AKUMOHEPHOro Kann-

;ae?-u:'r FEHEePUPYIOT AOCTATONHBEIA BHYTDEHHIAA NOTOK HANWYHEX
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TPagMUMOHHBLIA MeTof, (hUHAHCMPOBAHUA, WCMNONL3YEMbIA
ali3uaTom, 3aKNoYaeTcs B COYEeTaHWM WX COBCTBEHHbLIX
pecyYpcos M BaHKOBCKMX KPeaMTOB, a TakKe CpencTs, Nnony4eH-
HblX OT 3anora uMyllecTea. B apyrux xe cny4asax Tpebyembii
{aniTan HaMHOTO NPeBbilaeT NuyHbIe cpencTea GonbWrHETEA
paxaan. OHY CMOMYT CTaTh NPEANPUHUMATENSAMW, TONLKO eCnuv
fpaHyaitaep GyneT y4acTBOBATH MMM OKA3LIBATL NOMOLLL B pas-
paboTke NPoOrpamMMbl MO U3LICKAHMIO HETPAOULMOHHOIO dhuHaH-
CHpoBaHMA.

3a pybexom K Takmm MCTOYMHWKAM KanwuTanoBnoXeHws oT-
HOCATCA:

1) noxynka ¢ppaH-4ansepom 3emMensHOro ydacTtka U nepe-
npofaxa ero sknanyukam. Bknanuwk ocywectenaet Gnaroycr-
POMCTEO Y4acTKa B COOTBETCTBMM C YCNOBUAMW WU nnaHamu
dparyaiizepa. 3aTtem dpanyaiisep Gepet B apeHay obycTpo-
EHHBIE NNOWANKW ANA CBOMX NPeaAnpPUSTUA TOProsnn, KOTOpLIe
04 cAgeT B CybapeHny paHyanavaram,

2) co3naHue «KOMNaHWiA NO KanuTanoBNoOXeHWAM B Manuiii
fuasecs . Takve KOMNaHWW MOMYT AaBaTh KPeaMThl MankiM Npea-
NDMATMAM M BKNANBLIBATHL B HUX CBOW Kanutan B BUOe akuwia. B
thydae, korpa ppanyainsep esICTYNaeT rapaHToM Ons Nnpuene-
S2HUA 3TUX KOMMNAHWIA, Ha KpeawuTe! ero dppaxyananaTa Hanara-
QICR ONPeAEeneHHbLIeE orpaHMYeHua (HanpuMmep, ycraHaesnuea-
E£10A NPOLEHT 33 KpeauT, KOTOpLIi dpaH4yai3nuaT MoXeT ucnons-
308aTh HA 3aKyNKy ToBApOB W ycnyr dpanvaiaepa u ap.);

3) nybnuuHbIE NPEAnOXeHuAa O CO3AaHuKM obwecTs c
OPaHIYEHHO OTBETCTBEHHOCTEIO ANA CTPOUTENLCTBA HECKO k-
X TOProBuiX NPEANPUATUA, KOoTOopele ByAYT cAaHbl B apeHay
GpaxyaihamaTtam;

4) ynpaeneHne HeABMXMMOCTLIO M BepeHwne BuaHeca,
npexpawierHora Gpanvananarom. OCHOBOW (PUHAHCUPOBAaHUSA
3ECh RENAETCA MCNONL30BAHUE HEABUKUMOCTY (3aaHna 1 se-
MENLHOTO y4acTka);

5) coBMecTHaR pexnama;

6) vavansHoe 1 nocneayouiee o6yyeHue U NOMOLLL CO CTO-
positl ppanuaisepa;

T) OTHOCUTENLHO HM3KaA CTOMMOCTL NMPUOBPETEHMA MHOTMX
BWO0B NUUer3noHHoro Buaneca,

8) BOIMOXHOCTE DMHAHCHMPOBATL YaCTh BNOXEHWH KanuTana.

DpaHyanauKr SBNACSTCA CREACTBOM MOGWUNN3ALIMK KANUTa-
N2 DPaHYaRInHI NPUBNEKAET KANUTANOBNOXEHWA OT HONLLUO-
[0 4MCNE MHBECTOPOR, CTPEMALLMXCH CTaTh BNAAENbUAMW CBO-
ero cobcTBEHHOro Aena,npy aToM ofillas cymMma Kanuranos-
NOXEHWA HAMHOIO NPEBELILIAET CYMMY, KOTORaA Morna Gil Guite
NONYMEHA W3 TRAOMLMOHH BIX UCTOMHUKORB, N3 aKLMONEDHOO M
NpMBNEYEHHOrO (3aemMHOora) kanurtana.
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CyliecTeyioT ABa OCHOBHbIX TUNa ¢paH4aiiauHra: Tosap-
Hblti ¥ BuaHec-dopmaT. ToBapHLIA pPaHYananHr CBA3aH ¢
npogaxei TosapHbiXx rpynn dpaxwyaiaepa gpanvaiianary ¢
nnarexamu, asbiCKUBaeMbiMiK C ppaHyaianara, U C YCnoeHs-
MW nnartexei. B otaensHeiX cny4aax oH UMEEeT OTHOLWEeHHe !
K OnnaTte rapaHTUiAHLIX YCNyr, M BO3MELLEHWI0 PacxXopos Ha
COBMECTHYIO peknamy. ToBapHbii (hpaH4ait3uHr B OTEHeCTseH-
HOW nuTepaType 0603HaYAI0T WHOrAa TEPMMHOM «(hpaHyail-
auHr uapenuiis. Npu ToBapHom dpaHyananHre gpaxyanaep
no aorosopy ¢paH4aiaa ycrynaeTt dpaHyaiiauary npaso
nNPoAaxu ToOBApOB W YCNyr Ha CTPOro onpeneneHHoOM phiHke
WK onpeaeneHHoi TeppuTopui. A dpanHyaiiamar, B CBOI0 04e-
peas, o6asyercA 3akynatk TOBapbl MCKNIONUTENBHO Y Gpas-
yaiiaepa.

BuaHec-dopmat ppaH4ain3auHr 3aknioHaeTcs B npejocTas-
neHnn ¢panyaianaTy co CTopoHbl (grpanvalisepa uenoro na-
KeTa ycnyr: cekpertl NpoM3BoacTBa, «Hoy-Xay», 0Dy4yeHue, kax
UMEHHO AenaTh 3T0T BU3HEC, HaKOMNeHHLIA OnkIT, NoLATEEpX:
AeHue ycnewHbIX uaei (skcnepumMeHTanbHeIX NPOeKToB, Yxe
peann3osaHHbiX Ha NPaKTUKE), aHaNM3 MEecT Pas3MEeLieHii
(oueHka uMeloWwmMxea MeCT 1 NPeANoXeHWe O HOBBIX MEcTax),
TOBapHele 3HaKku, 3Haku obenyxusBaHwa, GUPMEHHOE Hass3-
HWe, nocTosHHoe ofcnyxueaHue 1 Ap. BuaHec-dopmar ppas-
Hal3UHr B OTEMECTReHHON nuTepaType 0603Ha4aloT ewe Tep-
MUHaMK «OBOPOTHBIN hpaHYaRanHr, «AeNoBoR GPaHYananH.
Mpu atom Tune ¢ipanvansuHra paHvyanauar rnonyyaer or
dpaHyanaepa nogaepxiy Ha NPOTFXEHWK BCEro cpoka Aei-
CTBUA NOroBOpa.

buanec-copmar dpaHyaiiavHr BIMMAaeT Ha4aNLHLIA roHo-
pap 3a npenocrasnenve dpaHyainza. 310 MOryT ObiTh OAHOPa-
30Basi Nnara MAW nNnara no Yactam 3a dpaxyans, obyyenne,
BLI6OP NNoWagky CTPOUTENLCTEA NPEANPUATIARA, ADYIMe YCiy-
Tw. Mpu BuaHec-popmar dpaHyaianHre hpaHYananaT qomkex
OEenaTth B3HOCH! B PEKNAMHLIA HOHO, HAXOAALLMACA B BEOEHM
dpanyaiizepa. dpanuaiiaep MOXET COaTh B apeHay panyail-
3MaTy OCHOBHBIE OHAB!, NPEANOXUTL emy (hUHaHCHPOBaHue,
OH BNpaee TalKe BLICTYNWThL B KAYECTBE NOCTaBLLMKa 4R CBo-
ux paHvaiisnaros.

doxoasl ppanvaiisepa cknanbIBATCA M3 NEPBOHANANLHO
ynnayveaemoro eMy 0QHOPas0BOro Bo3HarpamaeHua (Bory-
MATenNbHBIA BIHOC) U M3 NOCTOAHHLIX OTHUCNEHWMA, T.e. Teky-
Wwux cGopos (NpoueHT oT oBopuTa UK OT BANOBOro AOXOAA
¥ T.M.). ononHuTensHo QOMKHE! OCYLLECTENATLEA BCE MHBEC-
TULKMK, HeoBxoauMble ona Hayana pabGoTel TOProBOro npeg-

npuaTKa.
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CornacHo cratee 1030 MK PO soaHar paskneHne no Aorona-
DY KOMMEPYECKOR KOHLIECCHMM MOXKET BLINNAYMBATLEH NONLEG-
gateneM npasooGnanartento B GOPME PUKCUPOBAHHLIA [EG-
BHX UMW NEPUOAMYECKUX NNATEXen, OTYNCNEHWA OT BLIDyYrA,
HALEHKM Ha ONTOBYIO LLeHY TOBapOoB, Nepefanaembix Npasnoh-
NANATENI0 ANA Nepenpoaaxy, UK B MHOW (QOpMe, NPEayCcmoT-
PEHHOW AOTOBOPOM.

WerouHukamn aoxopos ppaHyanaepa ABNAIOTCA TAKAE N -
Gbunb o1: coasu B apeHay dpaHHaianaTy HeaBMKUMOGTY, oho-
PYADBAHUA; KPEAUTOBAHWS; CAaYM B 3aN0r UMYILIECTRE; NpOLE-
* ppaHyaianaTy TOBApOB W YCNyr; NPOAaXW TOBAPOB [oO=-
HIYHBIM TOPFOBLIM NPEANPUATHUSIM, NPUHANNEXALLMM dpaHyas-
3epy, NOKYNKMA U Nepenpoaaxy POSHUYHBLIX TOProBLIX Npeanpe-
A dpanyaiisuara.

Pacwupenune cetv ¢ppaH4ainanMaros HacTo OCYLIECTENRETCA
$paH4aiisepom Ha ocHose Gpakn-cTparervu.

9.2.12. BPAHO-CTPATEIUA

BpaHg-ctparerms — npexane Bcero mMexaHwam Gopefe ©
HTEMK Ha pbiHKe.

-CTparerns — KOMnIekcHas npopaboTka nMumxa xo-
SiicTByIOWEro cybbexTa (T.e. dpaHyaiisepa) Ha OCHOBE nNpo-
REMXEHMA ero BpaHOOB HA PLIHKe.

B poccwickoit nesatn TepMuH «GpaHar» 0603aHa4aloT =e-
NDABUNBHBIM (UCKYCCTEEHHLIR Nepeson) CNOBOM «BpaHas.

Bpanp (arn. brand — kneiimo, ¢dabpuuHan Mapka) npsz-
craenfeT coGoi CoBOKYNHOCTD MaTepransHbiX (BelLecTBe s
HHeMaTepuansHsix (HeOCA3aeMbIx) XapaKkTepucTHUK ToBapa (yc-
TyTh), KOTOPLIE COBAMHEHHLIE BOBAMHO HOPMUPYIOT COSHaHMS
notpeBuTens 1 oNpenenalioT MECTO XO3RNCTBYIOLEro CySsex-
T2 (NpeoNPUATUR) Ha PhIHKE.

K MatepuancHuiM xapakTepucTukam Tosapa (yenyru) otso-
CRTCA YCTPORCTBO, KOHCTRYKLUMA, hopma 1 T.n.

HematepransHuie xapakTepyucTUKM ToRapa (Yonyrm) sxmo-
YalT B cebf HanexHOoCTh, YAOOBCTEO, KOMBOPT, CepBUcHoe »
rapasTuiiHoe obcnyxuBaHWe, TOBAPHLIA 3HaK, 3HaK 0BCayww-
BaHUA, PUPMEHHEIA CTWUNL, PEKNAMY, LEHY W T.N.

Boe 3T xapakTepucTikn, COBAMHEHHLIE BMECTE, COanaoT
vaubonee nonHLi 06pas AaHHOro Toeapa (Yonyru) n sacras-
naT notpebutens BLbpaTh Ha PbIHKE MMEHHO ATOT TOBAD (YO
Nyr) M3 BCEX OCTANLHBIX aHANOMMYHEIX TOBAPOR (Yenyr).

WHave rosops, GpaHa — UENOCTHLIA MAPKETUHIOBLIN KO-
NEKC NO COINAHMIC AONONHATENBHBLIX KOHKYPEHTHBIX NPy
WECTE A3HHOMD NPEeAnPUHUMAETENA NEpe APYrMH YHac T
KaMM pbiHka.
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@dunancoeslii 6pana obnanaeT onpeneneHHbIMK CBOHCTEa-
M. Mop ceoncTeamMii BpaHna NOHUMAIOTCA hyHKUWOHANLHEE I
3MOLMOHANBHbLIE 3CCOLMAaLNMN, KOTOPLIE NOKYNaTenn npuceai-
Bal0T GUHAHCOBOMY aKTUBY Kak pPbiHO4YHOMY TOBapy. B aaHHoM
cnyvyae accoliiauua (nat. associatio — coeuHeHue) o3Hayaer
cBA3L 06pasyioLas Npy onpeaeneHHbIX YCnoBuax Mesxay ouy-
WeHUuAMW, BOCNPUATHUAMW, NpeacrasneHuamu, vnaeami
w ap.

DuHaHcoBbI 6pakp XxapakTepuayeTcs cBoev HAWBuayans-
HOCTEIO. MHaMBKMAYansHOCTL BpaHia O3HaYaeT ero aHadqeHue
ONna notpebneHus, T.e. Kakue-TO A0ArocpoMHLIe 0GeLaHiR
rnokynatenio ¢bMHaHCOBOro akTBa OT asTopa gaHHoro bpaxaa
WHaueuayaneHocTe 6paHaa oObIMHO CKNagbIBAETCA M3 Tpex
KOMMNOHEHTOB: NO3ULMOHUPOBAaHKUE (KaKoe MecTo 3aimMeT Bpard
B yMax nokynateneii); nuMHOCTL nokynatens (ero xapaktep i
neuxonoruyecke ocoBeHHOCTK); OTHOLWeHWe GpaHaa K noky-
ga‘renn):) (MHEeHWe nokynatens — a 4T0 O HeMm «aymaers 3107

paHf).

®DuHaHcoBbLI Gpang 06nagaeT B AaHHLIA MOMEHT BpemMeri
onpeaenedHsIM MUoxeM. Noa umuompxkem GpaHaa NoHUMAeTCs
HaBop Tex WK WHBIX accouvauumii nNo brHaHCOBOMY aKTHBY,
KOTOPbIe B A@HHbIA MOMEHT BpEMEHW HaxOOsTCA B ymax noxy-
narens. Hanpumep, AEN03UTHbIA cHET GaHKa MOXET UMETb A
BKnana cneaylouye accounauun: MMHUMAanNbHan CYMMAa BRi3:
Aa, MUHKUManbHaa cymMma AONONHUTENBHLIX B3HOCOB, Nepuid
(Cpok) HaurcneHnA NPOLUEHTOR NO BKNAAY, BENNHMHA NPOUEHT-
HOW CTaBKW, BO3MOXHOCTEL B8 MAaMEHEHUA, ADYIr1e npevmMyLe-
CTBa naHHoro neno3anwTHoro cueta. Bee arw accoumauyvm Bsipa-
XatoT TONLKO TO, 4T0 3TOT GpaHg o3HavaeT MMEHHO B HacTOR:
WWA MOMEHT BpemMeHn. CnenosaTtensHo, GpaHn — CHIOMHHYT-
Hele oGelaHua GaHka BKNaNYUKY.

Bpang nossonsier KOHKpeTuauposars moboi Tosap (yony-
TY) Ha ypoBHe NPOrpaMMHOi BEPCHK, NP KOTORO# CyLLECcTBe-
HBIMW NPpU3HaKamMu ero 0AHOBPEMEHHO ABNSIOTCA YPOBEHE TeX:
HUHECKOro AOCTUKEHWMA U KAYeCTBEHHOrO COBEePLUEHCTBOBAHIR,
HasHaveHwe Toeapa (ycnyru), acteTuveckoe o opmneHne, au-
3aMH ynakoskW, oGpopMNeHe MeCcT NpoaaxXK Tosapa unu npe-
AOCTaBNeHWa ycnyru (NpUnaBsok, BUTPUHA, UHTEPLEP, TPaHC-
NopT 1 ap.), yposeHs koM opTa, Ka4ecTBo rapaHTuiHoro ob-
CNYXWBaHWA, YDOBEHL CTPAXOROM 3aLLMTEL.

Bpann-cTparerus sxkniovaer B cebs:

aHanu3 pbiHOYHON cuTyauun ToBapa (ycnyru);

MNaHnuposaHue Bbinycka HOBOro Tosapa (ycnyru);

OpraHmMsauuoHHbLIe MEPONPUATUA (M3yueHWe cnpoca, pas-

ﬁaﬁcm;; PUDMEHHOrO CTUNA, NPOBEASHME PEeKNaMHOM Kamna-
Wi Op.);

470



NPMHATAE OKOHYATENLHOMO PeLUeHWs O BhiNycKe onpefeneH-
HOro KONWHECTBa TOBapa (Yycnyrv) AaHHoro kavyecrsa no onpe-
JENEHHON LEeHE;

OpraHM3aLvio NPoOM3BoACTBa (Bbinycka) ToBapa (ycnyru) 1
TOPrOBNI0 UM 1 OBCAYKMBAHWA.

KpynHeie mupoBsie dupmst (Sony, IBM, Coca-Cola v gp.)
SXETOAHO MHBECTUPYIOT MUNIMOHLI A0NNAPO0B B Pa3BUTVE CBO-
e 6pannos. OHM cogepxaT B wraTte DpaHa-MeHepkepa, KoTo-
pui 0TBENaET 3a 0Bpaa 6paxpa, ero CTPYKTYPY PpassBuTus, npo-
fBikeHe GpaHpa Ha poiHke 1 ero adgeKTuBHOCTb. Beab oA-
Haxgabl cHOpMyNMPOBaHHbliA adypexTBHbIA BpaHn nerko Mo-
XET NPK KPU3WUCE 3aWMTUTL A0NI0 (BUPMBI HA pbiHKe (T.e. ee
CEMMEHT phika) 6e3 Aoporux peKknamHbiX Kamnanuii U Gonb-
LEro cHWkeHus ued. BpaHa naet duvpme AONONHWTENBHOE
EDeMA ANIN PEMHKUHUPWHIa.

9.2.13. SKKAYTUHI

xkayTuur — chepa npeanpUHMMaTENLCTBA, CBA3AHHaA
to cbopom, oBpaboTkoii, knaccudukauvein, aHanuaom u
0POPMNERMEM PAa3NUYHLIX BMAOB PUHAHCOBON MHGOpMaUMK.
3a pyGexom mHOorve upmbl OKa3abiBaloT yonyri 8 obnactu
fusnec-uidpopmaumm, npeacrasnaioT Buanec-cnpasku. Bua-
HEC-CNPaBKa NO3BONsSeT OOBLEKTUBHO CYOWTL O NnaTexecno-
cofHocTH, KpeauTocnocoBHOCTH, MUHAHCOBOM NONOXEHWUW
M0IRACTEYIOWETD cyBbLekTa, YHMTLIBaTh BCE BO3AMOXHEIE pyc-
ui. B cnpaeke oTpaxaercs ASATeNbHOCTE XO3ANCTBYIOWETO
oyibexra, ykasaHe GopMbl ero COBCTBEHHOCTW, TOYHOCTL UC-
NONHEHUA Nnarexen, MmecToHaxoxneHue. MakTuuecku Takaa
GusHec-cnpaeka CoOAepPXuUT BCIO HeobxoaumMyio uHdopMmaumio
QMR NPVHATUA ONEPaTHUBHOro U NPaBMUNLHONo PUHAHCOBO-KOM-
MEPYECKOTO PELUEeHKA, T.€. Kak ODOWTA KOHKYPEHTOS U yKpe-
niTe GUHaAHCOBOE cocTonHue. BusHec-cnpaska, 8 4acTHOCTH,
[3eT BO3MOXHOCTb!

NPUHATL PelleHue 0 LenecooBbpasHoCTH U YCNOBUAX Bene-
HUA BN C AaHHBLIM XO3ARCTEYIOWMM CYBLEKTOM;

uabexarh BLYAAYM CCYA W KPEAMTOR HEHAAENKHBLIM KNUEHTaM;

OUEHMTL Lienecoobpa3HocTs NPUOGPEeTEHWIA;

NPaEUNLHO NOCTRPOMTL OTHOWEHWA C 3aKa34YNKaMK;

OUEHWTL PUHAHCOBYIO YCTORYMBOCTEL NOTEHUMANLHBLIX KW=
€HTOB, NOCTABUIMKOB, KOHKYDEHTORE WNWU NAapTHEPOB, NPUHATL B
PacyeT BCE BO3MOXHLIE PUCKW,

BuaHec-cnpaexka moxeT GuiThL COCTABNEeHa B ABYX BapuaH-
Tax: TMNoEan (coaepxut Gazoeyio nHGopMaumio B 06o00LWEeH-
HOM BUOe); nogpobHan — OoTpaxaeT AeTanMaInpPoBAHHYID WH-
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dopmaumio no scem GUHAHCOBLIM M AeN0BLIM acnextam. 0fa
BapuaHTa BuaHec-crnpaBky BKNIOYAIOT B cebs:

OnepaTUBHYIO (pUHaHCOBYI0 MHPOPMAaLIMIO, B TOM Y1cne Aak-
Hble GanaHca. MNogpobHas cnNpaeka Comep)KWUT TaKkke OTH-
CUTENLHbLIE NOKA3aTeNW, NO3BONAIDLIME CYAWTE 00 YCTORYMBD-
CTW PUHAHCOBOrD NONOXEHWUS NPennpuUaTHA;

chneunanbHo pa3patoTaHHeii GUPMOR PEerTUH, KoTopsil
cnyxnT addexTBHbIM nokasartenem GrMHaHCOBOIW YCTOMMUBOCTH
1 CTeneHu pucka 8 BusHece, NO3BONRET NPOrHo3MPoBaTh yo-
nex uau Heyaady Toro WM MHOro NpeanpuaTka;

peKOMEeHOaUWK OTHOCUTENbHO MakcUManbHOro paamepa
NPenocTasnAeMoro KpeauTa ToMy MM MHOMY KNWEHTY; MHpop-
MaLMIO N0 UCMONHEHWIO KOMNAHWel nnaTexen — naHHbe Ge-
PYTCSH HAa OCHOBE M3yHEeHVA BCE ee NPeabiayLLei AeATEN6HOCTH,
CocrasnsieTcs Take NporH03 CPOKOB ONNaThl B AaHHOM Chy-
yae. MNMogpobHan GuaHec-cnpaBka MOXET Takke COOepXamk
AONONHUTENLHBIE pEKOMEHAALMK OTHOCUTENEHO YCNOBKA Kpe-
AMTa - caenatk CKUAKY Wn NpeanoXuTs Gonee XecTkue yeno-
BUS; AaHHbIe 06 yqacTk KOoMNaHuu B ouumnanbHbix Meponpi-
ATUAX, cynebHeIX pa3bupaTenscTeax, apbuTpake, a TAKKe uHuE
CBEAEHWA, XapaKTepuaylolue KOMMNaHuio; obuyio MHdopMa:
UWio = CTpyKTypa KomnaHuu, ee uctopus, Guorpadudecius
AaHHble pykosoauTeneil, cBefeHUA O hunuanax, Ao4epHIX KoM
naHwsx, cnucok 6aHKkos, BEAYLUWX Aena ¢ KOMMaHWen, oTasa o
KOMMaHwKu, nyGnukauvi B Npecce.

JlioBboit npeanpuHUMaTenb 3aUHTEPECOBAH B VBENNHEHIN
CBOWX AOXOA08 U CHUXEHWI K MUHWUMYMY CTeneHu guHasceso-
ro pucka, OaHuM M3 NyTeil CHWKEHUA CTENneHn (PUHaHCoa0m
puvcka senseTca nogpobHas gpuHaHcosan nHdopmaums. Moaro-
MY SKKayTWHr BLICTYNaeT BaHbIM MHCTPYMEHTOM CHUXEHHS
creneHn hpuHaHCcoBoro pucka.

9.2.14. BEHYMAPKWHI

Benumapianr ( anrn. bench - mecto, marking — oTMeTHTs) -
370 CNOCO6 uayuyeHUn AEATENLHOCTH APYrAX XOSSAACTEYIOWIMY
CYGLEKTOB 1 Npexae BCero GBOMX KOHKYPEHTOB C LIensio uo-
DOJ‘Ib".‘!OBElHMﬂ WX NONOXWTENLHOrD ONbITA U MX A0CTUXEHWH B
CBoel cobcTaeHHoM pabore.

BeHumapkuHr snepssie nossnsetcs & CLUA 8 koHue 70-x ro-
A08 XX cTonerus. OQHOM M3 NEPBLIX UCNONL30BATE TEXHONOTHO
GeHYMapkuHra crana KoMnaHus sKcepokce, koroa s 1979 r. ee
CReLManncTsl 0BHapy UK, 4TO ANOHCKME KOHKYPEHTE! NPoaaInT
aHanoruyHble Tosaps: 8 CLUA no Tem xe LeHam, HTO 1 KOMNaHus,
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I'IJDGECHB"IHBGICIT npwv J3TOM 60"9.&3 BEICOKOE Karms g M 'ﬂr’a
BEHb OBCNYKMBAHMA M NONYHAKOT DONEE BRICOKYIO NPk

BEHYMApPKMHT BKAKDHAET B COOR L@NKIN KOMIIOKG G e
NOBONAIOLIMX CUCTEMATHHECKI HAXOANTH, OLGHMIATE I i1
A Ha XOPOLLMX NPMMERAX C TeMm, 4TODK NPVOLRG TG S
HUA MCNONLIOBATL ANS YAYHLIEHWA ASATENLMOCTY CROBIG #6
sicTByiOWero cyObexTa. Mpi 9TOM BAKHOE AHAYMGHUG WAt T
NPEOAONEHME NCUMXONOTHHECKON 3AKOMNNEKCOBAHHOGTIA fiyr s
BOAMTENEN U CNeumanucTos: -

CaMOYCMOKOEHHOCTM PYKOBOOAMTENA  XOJFMCTHYIOLAG! &
tyfbexTa QOCTUrHYTBIMUW PE3yNLTaTaMM;

HEXENaHUA PUCKOBATL AEHEXHLIMWA CPEACTBAMMN, T. &, He-
XENaHnA Noxynate MHPOPMALMIO, IKOHOMS HA MapKeTuHre,
HT.N.;

ONaceHuA, YTO CASNATHL NYHLLSE, YEM KOHKYPEHT, = aT0 O4eHs
TRYAHO MW HEBO3MOXHO M3-3a BonbLIKMX 3aTpaT u T.4.

Mo ceoei cyTh GeHYMapKUHT 8CTh HE YTO MHOR, Kak Mapie-
THHIOBaA KU puHaHCOBan passenxa.

BexumapkuHr npumersetcs oBbiNHO B KPYNHbIX (hupmax.

BeHuMapkuHr BuigaeT oOLMi 1 DYHKUNOHANBHLIRA.

O6wwmit GeHYMapkuHr O3Ha4YaeT CpaBHEeHWEe nokasaTensi
ceoel PUpMbI © NOKasaTensamun DONLLIOTO KONWYecTaa aHanc-
TyHeX GupM, 3TO cpaBHeHWe MNO3BONAET ONpPeaenvTh KoHK-
PeTHbIE NnpobnemHbie oGnacTu.

DYHKUMOHANEHLIR BEHYMAPKWUHT 03Ha4YaeT CPaBHEeHWe xa-
paTepUcTiK paboTel oTAEeneHBIX PYHKUMIA (MNK OTAenbHEX
CeuManManpoBaHybix nogpasneneHnii) GUpMbl © aHanors-
RelMi NapameTpamy waubonee nyHwux Gupm, paboTalowx &
NoxoxuMx yenosuax. Mpu 3ToM HENL3A cpasHuBaTk paboTy poc-
cufickux GupmM c paboToi 3apyBexHbiXx DUPM, Tak KaK y Hitx
HET 1 HMKOraoa He GypeTt oblumx yecnoeuii patoTsl.

APKUHI BLINCNHAET crieumansHan pabodan rpynna.

Metoponorua dyHkUMOHANEHOrO GEHYMAPKWUHIra BRIKDNEET
8Cebn cnenyiouwme 3Tansi:

1) BniBOp NapamMeTpPos U KPUTEPUER CPABHEHUA; HAaNPUMED
KOHTPONL 33 KAYECTEOM, YNPEBNEHWUE AEHEXHOW HANMMHOCTSO,
NPOACIKNTENBHOCTL NPOW3BOACTBEHHO-TOPrOBOrO LIMKNA M
QUHEHCOBOrD Npouecca, yNpasneHdue 3anacamMm CuIpba i 1o-
Bapos, peHTabenwHOCTE 3@TPAT W Ap.;

2) pazpaborka NpoekTa MaMeHeHnd DMIHEC-NPoLEecea;

3) cbop HeoBxoavmon nHdopmMmauny,

4) aHanua wHdopmaumn 1 pa3paboTKa PEeKOMaHAALR ne
ynydwenmio pabote:;

5) BHEADEHWE PEKOMEHAAUWMA B NPaKTUKY Ppadors, Kot
PONb 33 UX OCYLUECTENEHUEM W OLEHKA.
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KoHuTponksHLie BoNpock!

1. KakoBbl HanpaBneHus AeicTBUA NPUEMOB (HUHAHCOBOM

MeHemKmveHTa?

2. 4YT0 Takoe aKBaNPUHr?

3. Yem oTnM4aETCA CMapT-KapTa OT AWCKOHTHOIA KapToukm?

4. Kakasn dpopma pacyeros Gonee sbiroaHa Ans Npogasua:
WHKACCO UNKU akKkpeguTna?

5. Yo Takoe OHKONbHbLIA kpeaut?

6. Yo Takoe y4eT Bexkcens?

7. Yto Takoe ¢akTopuHr u dopdernposarue?

8. Yem oTnuuaeTcs osepapadT 0T aKuenTHoro kpegura?

9. Yem OTNMHAETCA CTPAXOBaHWE OTBETCTBEHHOCTM OT kY-
HOrO ¥ MMYWECTBEHHOrO CTPaxoBaHuA?

10. MOXKHO N 3aN0XUTe OOHO U TO Xe WMYLLIECTED OfHO-
BpeMEHHO HECKONbKUM KpeauwTtopam? ECnn MOXHO, TO no%e:

11. MoxeT N1 TPacToBan KoMnaHua ObiTe BexHeduumapuen
Tpacrta?

12. Yem OTAMHYAETCH NOCTOAHHAA PEHTa OT NOXW3HEHHDI
PEHTLI?

13. B yem CyL{HOCTbL apeHAHOro NpoueHTa?

14, Y7o Takoe pMHAHCOBLIA, BO3BPATHLIA 1 ONEepaTHeHsil
NN3KHI?

15. YTo TakoE MHXUHUPUHT U DEVHXMHUPWHI?

I1_£i. Kakue npeumyliecTea 1 HeoCTaTkK nMeeT gpansail:
3NHIT

17. YTO Takoe ToBapHbLIA hpaHYananHr 1 Ouanec-Qopuar
dpanyanamHr?

;& Yro Takoe BpaHg v B 4em copepxaHsue Opada-crpare-
ru

19. Kak HaaeBaetcn cdepa npeanpUuHUMaTEnLCTBE, CEl-
3aHHan ¢ puHaHcoBoi nHpopmaumein?



[TIABA 10
OUHAHCOBbIA MAPKETUHI

locne uayvenns sToi rnass Bl yaHaeTe:

1) MapkeTuHr — MHTerpansHan QyHKUNA MEHEIKMERTE;

2) punaHCoBLIA MapKETUHI = CUCTEMHBIA MOAX0A MHBECTOPOB-
NpofasUoB Kk YIPasneHuo peann3aumen GUHaAHCOBLIX aKTHBOB M CH-
CTEMHbLIA NOAX0A WHBECTOPOB-NOKYNaTenesi K ynpasneHmio Hakonne-
HHEM PMHAHCOBBLIX aKTHBOB;

3) cdepoii genTensHOCTH (UHaHCOBOrO MBPKETHHIa ABNAETCA
DuHancosasli PBIHOK;

4) 8 yem paannyne Mexay KOHUENUNeR MapkeTHHIa U KOMn/ex-
COM BM/10B MapKeTUHIOBOW ABATENBHOCTH;

5) uro npeacraanseT cOGOMH WHIHEHHLI LMK GUHAHCOBOTO aK-
TH8a; .

6) KaKoBbl (byHKUMM BUHAHCOBOTO MBPKETHHTE,

7) rHancossii MapkeTuHr — LEnesoit MapKeTHHr.

Bur cmoxere:

1) OBBLACHUTE CYLUHOCTS M COAEDXAHNE HUHAHCOBOr0 MapKeTHHIE;
2) onpenenuts Wenu M HANDABNBHHA PUHAHCOBOID MapXeTHHIa;
3) cocrasute nnan GUHEHCOBOro MapKETHHIE.

10.1. CYLWWHOCTb W COOEPXAHUE
D®UHAHCOBOIO MAPKETWUHIA

MapkeTiHr Hano paccmaTpWMBaTh Kak UHTErpanbHyio gyHk-
Unio MeHepkMeHTa, B HaydHON nutepatype oGWenpuHAToro
onpeneneHa MapkeTuHra He cyuecTeyer. B 3aBucMMOCTH OT
TOW UNK MHOA YHKUMM, BLINONHAEMON MapKETUHIOM, OH Tpak-
TYETCA kak unocodus NPOM3BOACTEA, Kak rnocopus bua-
Heca, kak cMcTemMa ynpasneHus cBbITOM, Kak HaydHas aueumn-
NMHa 0 3aKOHOMEPHOCTAX PhIHKA, KaK CTRaTervA NPUHATARA yn-
PABNEHYECKOro peleHns, kak QYHKUUA MEHELKMEHTa,

MHorooGpaave TpakToBOK MapKeTUHra CBA3aHO CO MHOXe-
CTBOM 3afad, KOTOPLIE PeLlaeT MapKeTUHr B pasniyHeix cde-
Pax aenaTensHocTK,

OCHOBHLIMI 13 HUX ABNAIOTCS:

1) noBbiweHKMe [ONM pbiHKA, KOHTPONWPYEMOR OaHHBIM
XO3IANCTRYIOWIMM CYyOLeKTOM,

475



2) npeneupeHre (NporHo3) TpeboBaHuin noTpeGuTenei K
ToBapam, pabotam 1 yonyram;

3) suinyck ToBapos, paBoT, ycnyr Gonee BLICOKOrO Kaue-
CTBa,

4) oBecnevyeHe COrnacoBaHHLIX CPOKORB NOCTaBOoK;

5) ycTaHoBNEHWE YPOBHS LIEH C YYETOM YCNOBUIA KOHKYpeH-
(SN

6) nopaepxaHve penytauun (MMUOKA) XO3AWCTBYIOWEN
cybbekTa y norpebutengii.

Haubonee pacnpocTpaHeHHOW SBNAETCH Chenyiolan Tpak-
ToBKka. MapkeTtudr (aurn. marketing, market — pbiHoK, cBbT) -
KOMMNEKCHLI Noaxo K YNPaeneHuio Npou3B0ACTBOM U peani-
3aumei Tosapos (paborT, yenyr), OPMEeHTMPOBAaHHLIA Ha y4eT Tpe-
60BaHWIA PbiHKa W aKTMBHOE BO3AEWCTEME Ha CMpPOC C Uenso
pacluMpeHn obbema peaniaauni 3Tux Toeapos (pabar, yemr).

Takum 06pa3om, MapKeTUHI MeeT Aeno ¢ 0OMEeHoM Tosa-
pos (paboT, yonyr) Ha AeHBr M MeXay Npovu3BoauTenaMM (npo-
Aasuamu) U noTpebutenaMu (NoKynaTenamu) B Takoi ero ¢op-
Me, KoTopas NPUBOAWT K B3aMMHOIR Bhiroae KaXaon U3 CTOpoH.

Cdepoii neatensHOCTH (GWHAHCOBOrO MapPKETWHIA fE-
naerca GUHAHCOBLIA PEIHOK, MAE OAWH W TOT Xe CYOBLEKT Mo-
HeT BLICTYNaTb OAHOBPEMEHHO B POy Npoaaeua uHaHcossx
aKTWBOB W B POAM NOKYNaTens 3Tux akTueoB. Tak, GaHk, npi-
BNEKan JeHexXHsbIe CPeacTea BKNaNYMKOB, ABNABTCS nokynare:
nem GUHAHCOBLIX aKTUBOB, a BKNaaMikn — ux npoaasuami. Bu-
naean kpeauTel 3aemMiumkaM, 6aHk BeICTyNaeT B ponu npoaas-
ua KpeguTHOro KanwuTana, a 3aeMiLUmK — B PONKW ero nokynare:
n9. MNoatomMy ycnosHO cnenyer paanuyars ABa Buaa WHeEecTo:
POB: MHBECTOP-NpOLABeL, U MHBECTOP-MOKYNATENb.

DUHAHCOBLIA MAPKETUHI MOXHO NPEACTABWTL KaK CHCTENM:
HbIIA NOAX0N MHBECTOPOB-NPOAABLIOB K YNPaBNeHuio peanusaiy-
el (hUHAHCOBLIX akTWBOB (AeHer, ueHHbIX Gymar, ADaroueHHsx
METaNIos 1 KaMHEe) M CUCTeMHLINA NOAX0L MHBECTOPOB-MOoKyNa-
TeNnei K ynpaeneHuio HakonneHwem GUHaHCOBLIX aKTMBOB.

Paanuuaior KoHUenuMmio MapKeTUHra 1 KOMNNeKs Bu-
AOB MapKeTUHIroBoi AeaTensHocTH. KoHuenuua puHaHcos0ro
MapKkeTUHra xapaktepuayeTr uens NeATenbHOCTH MHBECTopa
Ha QUHAHCOBOM PLIHKE M COCTOWT B TOM, YTO 373 AEATENLHOCTE
AOMKHA BbiTe OCHOBaHAa Ha aHaHUaX NOTPebuTenscKoro cnpo-
ca Ha uHaHcoBble AKTWBbI, Ha 3HaHWAX 3aKOHOB, NO KOTOPLIM
Pa3dsnsaeTcs GUHaHCOBLIA PLIHOK. Y MHBECTOPOB-NoKyNaTensit
PasHble uHTepecsl, NOTPeBHOCTH, ASHEXHLIE PecypcsLl U pas-
Has creneHb pucka. CnefoBatensHO, ¥ HWUX HEOOWHaKOBbI
CNPOC Ha PpHHaHCOBbLIE aKTUBLI. MO3TOMY MHBECTOP-NPOABEL,
npeanaras ceoM GpUHaHCOBLIE aKTUBLI 1 YCAIY N0 O6CAYXMBa-
HUIQ KNMEHTOB, QOMKEH YeTKO NPeacTaBnAThL, Ha Kakyk rpynny
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noKynaTenei paccHMTadbl 3TM akTUBbl U YCIYT N CKONbKO MO-
XeT BbiTh Ha HUX NOTEHUMANLHBIX NOKYNaTene.

Orciona BO3MOXHbI ABa HanpasneHWa GUHaHCOBO0-KOMMEp-
YECKOW AeATensLHOCTY MHBECTOPOB-NPOAABLOB:

OpUEeHTaLMA HA MAacCoBbli, CTAaGUNBHBIA CNPOC, 4TO Npeano-
Naraet OTHOCUTENLHO HU3KWE LLeHb! (KypCbl, NPOLIEHTHLIE CTaB-
K1) Ha PUHAHCOBLIM aKTUB, OrPaHUYEHHBIE YCNYr No 06CHYKU-
B3HMIO 1 BONLLLIOK OXBAT MENKWMX WHBECTOPOB-NOKyNaTenei';

OpueHTaums Ha HecTabunbHLIA CNpoc, T.e, Ha OTAeNbHLIe
Tpynnil MHBECTOPOB-NOKyNaTenei (Hanpumep, auddepeHum-
aUWA X Mo YPOBHIO A0X0Aa), YTO NPeAnonaragt 0THOCUTENLHO
BLICOKME LieHbI (KypCh!, NPOLUEHTHBLIE CTAaBKWU) Ha QUHAHCOBLIA
aktus, Gonee wWupokwmia Kpyr yenyr No o6enykuBaHuio U MeHe-
WhiA oxBaT MHBECTOPOB-NOKYNaTenem.

Takum 06pasom, YCTaHaBNMBAs LiEHb! (KypPChl, NPOLIEHTHbIE
CTaBKM), UX HEOBX0AUMO OPUEHTWPORATL HE Ha CpeaHero no-
Kynatens, a Ha onpegeneHHLIe TUMOBLIE TPynnbl. TUNONorvio
notpeGnenns dhuHaHCOBLIX aKTWBOB CMEAyeT paccMaTpueath
KaK OCHOBY NoebiWeHus 3dhdeKTUBHON KOMMEPYECKOR AeATenb-
HOCTW uHBECTOpa-Npogasya.

Tunonorus notpebneHus GUHAHCOBLIX aKTUBOB ELUe KaeT
ceoeil paspaboTku.

quxe'runroaan AeATeNLHOCTL HauyuHaeTcs ¢ paapaboTku
HETKOW cxembl Knaccudurkaumi cripoca Ha puHaHcoBbie akT1-
Bul. Mop knaccudmkaumeid cnpoca NOHWMAeTCA pacnpenene-
Hie cnpoca Ha oTaenbHLIe FPYNMbL! NO ONPeaeneHHbLIM NpuaHa-
KaM Ona nocTUXKEeHWA NOCTaBNEHHOM Lenu.

Cnpoc Ha drHaHCoBbLIe AKTUBLI MOXHO KNaccuduUMpOBaTs
N0 NCUXOMU3MONONMHECKOR PeakLMU MHBECTOPDB-NOKynaTenei.

0 3TOMY NPUaHaKy pa3anu4aioT: GUKCMPOBaHHLIA CNpoc, anb-
TEPHATMBHLIA CNPOC, MMNYNLCHBIA CAPOC.

DuKcrposaHHBIi CNPOC — YCTORYMBLIA CNPOC Ha OTAENb-
Hble Buasl hUHAHCOBLIX aKTUBOB, NOCTOSHHO NpeaocTaBnse-
MbIX NDOAaBLUAM 3TUX aKTWBOB. HanpuMep, ABno3uTHLIE BKNa-
Abl 8 Gadkax ¢ MuMHMMansLHOM cymMoW BKnaaa He Gonee
100 py6.; akuuu HaunGonee NPecTUXHbLIX GaHKoB 1 Ap.

AnbTepHaTMBHLIA cNpoc - Cnpoc no BsI60PY, KOrAa BKNan-
YUK nocne avanuaa ceowx (rHaHCOBLIX BO3MOXHOCTEN, cTe-
NeHn OoXOAHOCTH, BLIFOAHOCTU PUCKA NPUHUMAET PelleHne 0
BAOXEeHMW Kanutana B GUHAHCOBLIA akTwe. B OCHOBHOM 310
CNpoc Ha Takue PUHAHCOBLIE AKTUBLI, KaK BANIOTHLIE Aen03n-
Tbl U TPACTLI, CTPaXOBLIE CBUAETENLCTRA, MEHCMOHHBIE NONACHL,
Deno3avTHbIe BKNANk! G CYMMON Bknaaa Gonee 300 py6. v ap.

' HENOHWUMAHWE PONN MENKWX BKNAANVKOB W HEXENAHWE BOINTLCA G
HAMW MOMYT fipuBecTy Kk Gonblumm yBritkaM W A2KE K KPaxy KpynHbix
baukos. 310 xopolwo onucano B pomare Nlecny Yonnepa «Barkupo,
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WmnynbcHeii cnpoc — HeoXXWAaHHLIA cNpoc, Korga uHee-
CTOP-NOKyNaTens, y4e caenaslinii cBoii BbiBOp Mo BAMAHVEM
COBETa APYrux nNokKynatenew, 3HakoMbix, PEKNaMbl M WHbIX
haxkTopoe, MeHseT cBoe pelweHve. K HeEMY OTHOCWUTCA FNasHbIM
o6pa3om cnpoc Ha LeHHble Bymarn, No KOTopbLIM peKknamupy-
IOTCH BLICOKUE AMBMAEHAB! (NPOLEHTL), Ha BKnagbl No [oroso-
Py cenuHra v ap.

Cnpoc Ha GpUHAHCOBbLIE aKTUBLI MOXHO Knaccupuuuposats
no creneHu yAoBNeTBoOpeHuAs noTpebHOCTe WHBECTOpPOE-
nokynartenei. Mo aToMy NPU3HaKy BLIAENRAIOT:

peann3oBaHHbIi cnpoc (Byayyr NpeaLasneH NoKynaTeneM,
CNpoc yaoBneTBopeH);

HEeYAOBNeTBOPEeHHLIA CNPOC — GNPOC Ha UHaHCOBLIE ak-
TWBEI, OTCYTCTBYIOLWME B NpOOaXe 1N CyWecTBYOLWKe, HO
no o§beMv NPennoXeHUa OTCTalowMe OT 3anpocoB NoKyna-
Tenen;

HOpPMUPYIOLLMIACS CNPOC, T.€. HEYETKO BbiPayKeHHbIA Cnpac.
Cnpoc, dopmupyiowmiica y nokynaTtens, 9T0, Kak Npasuno,
CNPOC Ha HOBbIE BUALI (PMHAHCOBLIX AaKTUBOB W YEnyri no o6-
CNYXUBAHWIO KNHUEHTOB.

JnA NoNHOro yaoBNETBOPEHUs CNpoca NoKynarenei Ha gu-
HAHCOBLIE AKTUBLI UHBECTOPLI-MPOAABLbI 3TUX SKTUE0B AOMKH
YMWTBLIBATE YKa3aHHbLIE BbILUE BUAK! CrPOCca U uX 0COBEHHOCTTI.

B MapkeTMHroBoM MCCNEN0BaAHMM UCNONbL3YIOTCH Creudu-
4Yeckue nokasarenu aHanu3a cnpoca W NpeanoXeHus Ha ou-
HaHcoBble akTueel Hanpumep, Takue, kak abGoconioTHan Benwsi-
Ha cNPapa, ero yposeHs B NPOUEHTax K MAaKCUMANLHON LeHe
crnpoca, cooTHoWeHWe 06ReMOB CNpoca 1 NPeaNoXeHs, cpea-
HEB3BELEeHHbIe LeHb! CNpoca U NPeanoxeHus.

Cnpap - paspbis MeXy MUHUMANLHONR LLEHON NPEnNoXeHs
W MaKCUManbHOM LeHo cnpoca. Hanpumep, MUHUMaNBHaR Ueka
npeanoxeHnn Ha akumo — 8 py6., MakcuMansHas ueHa cnpoca
Ha Hee 9 py6. Toraa aGconoTHan BenUYMHA CNPARA COCTaBMT |
pYo. (9 - B), a ero ypoBetb B NPOLIEHTAX K MAKCUMANLHOR LeHs
cnpoca — 11,1% [(1 : 9)- 100].

Benuyuna cnpana caupetenscrayer ob ypoBHE NMKBUAHO-
CTU diHancoBoro akTusa. MNpueeneHHan BuiLLUE B NPUMEpE ak-
uws obnagaer cpeaHel NMKBUAHOCTLIO. Haubonee NUKBMaH-
MU ABNAIOTCA UeHHbIe DyMari, y KOTOPLIX OTHOLLIEHWE CNP3aa
MAKCUMANLHOM LieHe cnpoca HaumeHbuiee (0bbsHo A0 3%).

_PUHAHCOBLIA MAPKETUHT CBASAH C U3y4eHuemM 0coBeHHoC:
Tel cnpoca Ha (PUHAHCOBbLIE aKTUBbLI, ero BenuuuHbl, dako-
POB, BNAKIOLLMX HA STOT CNPOC, CTEeNSHI YACBNSTEOPEHUA CNpo-
ca W peanusaumu npepnoxeHwa. Moatomy dUHAHCOBLIR Map-
KeTHUHI" MOXHO ONpeaenvuTb Kak GyHKUWI0 DUHaHCOBOro Me-
HEDKMEHTa, copepxaHWem KOTOpoi senseTcs npeobps-
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30BaHue NoTPeBHOCTEeN WHBECTOPOB-NOKyNaTeneh & noXoak
VHBECTOPOB-TPOAaBLIOB PMHAHCOBbLIX aKTHBOB.

DUHAHCOBKIA MapKETUHI 8CTh CreumduIeckas gyHKUNR yn-
PaBneHus, HanpasneHHas Ha rmbkoe npucnocobnenre guHaH-
COBO-KOMMEDHECKOW ASATENEHOCTW MHBECTOPa-NPoAasLa k no-
CTOAHHO MEHAIOLMMCS YCNOBUAM GUHAHCOBOTO PhiHKa.

DUHAHCOBLIA MapKeTUHI kak GyHKUMA GUHAHCOBOTO MeHef-
AMEHTa:

1) Hanpasnex Ha addhekTMBHYI0 peanu3aunio GuHaHcoBo-
ro akTuea Ha PbiHKE;

2) NPUMEHSET NPOrpaMMHO-LIENEBOI 1 CUCTEMHBIF MOAXO0AN!

3) npeanonaraer usy4exne GUHAHCOBOrO PhiHKA, NPHUCTO-
cobnenvie Kk Hemy 1 OaHOBPEMEHHOE BO3ABNCTBUE Ha HEro;

4) NnpennonaraeT aKTUBHEIE AGACTBUS MHBECTOPOB-NOKYNa-
Teneil U MHBECTOPOB-NPOAABLIOE, UX TEOPHECKYI0 MHULMATUBY
U NPeANPUMMUYMBOCTL.

Mpouecc huHaHCOBOro MapkeTUHra npeacTasneH Ha cne-
Ayiowei cxeme (puec. 31)

Mpouecc $UHAHCOBOro MapPKETHHIa HAYMHABTCA C U3y4e-
HIA NOTpebHOCTeI MHBECTOpa-NOKYNaTens KaXxaoro KoHKpeT-
HOro duHaHcosoro aktuea (Hanpumep, AEMNO3NT HA CyMMY
100 py6., 500 py6. u ap.).

Bropuiv atanom npouecca GUHaHGOBOr0 MapkeTMHra 8-
NRETCA KOMNNeKcHoe wccnenosaHue «(UHAHCOBOro Pbik-
k2. OHo BepeTca No Kax oMy CexTopy (HanpumMep, CNpoc Ha
OOLIKHOBEHHLIE AKUMM, HA NPUBMNErMPOBaHHBIE aKUWW 1 AP.)
€ UENLIO BEINBNEHWN CNPOCa, 8rc 8MKOCTH U PLIHOYHBIX BO3-
MOXHOCTEi, a Takke onpeaeneHnua NepenekTua fansHenLle-
fO yny“wenua U pacuvpeHns Bnaa GUHAHCOBLIX aKTUBOB U
yonyr.

C nomowsio NpoBeneHHLIX UCCneaoBaHuit cum‘onupn u-
HAHCOBCro pLiHKa W © y4eToM u3yveHns noTpebHocTen NoKy-
navesnei NocneaHve NPespaLaloTeR B BOIMOKHOCTE peantisa-
UMK KOHKPeTHOro dmHaHcoBoro aktuea, Mocne aToro cocTas-
nAeTCA Nnad guHancoBoro mapkeTtunra, OH NPeAcTasnAer co-
G0 nucsMentLIin AOKYMEHT, KOTORLIA BIIYAET B ceba Heo6-
XOAWMBIE CBeNeHUA 0 PUHAHCOBOM aKTMBE, 0 CEKTOpE puHaH-
COBOro PLiHKa NO 3TOMY aKTuey, O KOHKYPEHTax, 0 uenax v 3a-
Aavax vHBecTopa-npoaasua B 06NacTi MapketuHra v cpen-
CTBAX X PEWEeHUs (TPYAOELIE PEcYPCt!, MaTepranstle cpen-
CT8a W T.n.). MNnaH GpUHAHCOBOro MapKkeTUHra ABNAETCA 0CHO-
BOMONAralowmmM NOKYMEHTOM, KOTOPLIA A0MKeH NaTh YETKWe
OTBETHl Ha BONPOCLE: KTO, KOrAa, rAe W kakvm o6pasom Gyper
YHaCTEOBATL 8 PeanM3aumnii KOHKPETHOro GMHAHCOBOTO aKTvBa
W KTO ByneT ux nokynatb.
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Ha ocHoee nnaHa (UHaAHCOBOro MapKeTWHra cocTasnd-
BTCH NNaH OPraHu3auMOoOHHLIX A8MCTBUIA, 3 UMEHHO NNaHupY-
0TCA MU3HEHHBLIW UMKN GWUHaHCOBOrO akTWBa U peknamHbie
MeponpuaTKA. XKMaHEHHBIA UK GUHAHCOBOro akTuea npea-
cTaBnaeT coboil onpeneneHHsIil Nepuos BpeMeHu, B Teve-
HWE KoToporo duHaHcoBLIA akTue 06nanaer xuaHecnocob-
HOCTLIO Ha peiHke 1 obecne4YnBaeT OOCTUXEHWE NOCTaBneH-
HblX ueneit y nokynatena v y npopasua aroro akruea. OT
KM3HEHHOrO uMkna hUHAHCOBOro aKTUBAa HenocpeacTBEHHO
33BUCWT ypoBeHb NpuBLINK Kak MHBECTOPa-nokynarens, Tak
W WHBECTOpa-NpoaaBua Ha KaXaon ua ero cragui.

AnA xuaHeHHoro umkna GpUHAHCOBOTO aKTMEA XaPaKTEpHO
HanW4Me Tpex CTaguin: BNOXEHWE KanwuTana, Bo3spar BOXeH-
HOTO KanuTana, nonyyeHue ¢ Hero AOXOAOB B BUAE NPOLIEHTA,
AMBMAEHNA, QUCKOHTA W T.M.

Cxema xuaHeHHOro unkna hMHAHCOBOro aKTWBa NpeacTas-
NeHa Ha puc. 32.

HAoxopael (NpouenTsl,
AHBMAEHAL W Ap.)
6, |
ot 1 '| : | Kymynavusheii
1I I AOXOR
1
| |
| ]
| I
i
! Bpemn (aum,
- | mechu T.0.)
i | 1
1 : I
Makcu- : I :
MansHan | | | |
BenusmHa | : :
KankTtana Il | 1
| 1
Cragmu
Bnowenue |Bosspar NonyyeHKe
Kanurana |BAOMEHHOro| LOXOA0E
Kanurana | Ha enoMeHHLIR
KanwuTan

Puc. 32. XXuaHesHuil Uk GMHAHCOBOID aKTuea
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Ana Bknagywka, T.€. Kak Ona MHBECTopa-npoaasua, Tak v
ANA MHBECTOPAa-NOKYNaTens, BNoXxeHWe KanuTana 03Havaer ero
WHBECTUUWOHHLIE 3aTpaThl C UENnbio NoNny4yeHWa Ha HWUX NOoXo-
£A08. [py aTOM A0X04 Ha BAOXEHHLIN KanuTan MoxeT obpaao-
BbIBATLCA MO HACTAM (HAaNPUMEP, eXeOHEBHO, EXEMECAYHOD) UK
cpaay uenukom (Hanpumep, Yepes rog). NMoaTtomy Takoii AoXo4
MOXHO CHMTaTb KyMYNATUBHBLIM (OT nat. cumulatio — ysenuye-
HUWe, CNoXeHWe) A0X0O0M.

[ns BKNanynka npu NonyvyeHna KYMynsTUBHOro A0xoaa Ha
BNOXEHHLIA KANWTan BaXHOE 3Ha4YeHWe UMeloT Tpu dakTopa:
MakKcuMansHas BenuyuHa BNOMEHHOro Kanurana, CKOpocTb
o6opoTa kanuTana (71.e. GLICTPOTa BO3Bpara BNOXEHHLIX Oe-
HEXHbIX CPeACcTB) U pa3Mep KyMYNATUBHOrO Aoxoda B noc-
negHuin nepuod AeNCTBMA BNOXEHHOro Kanurana, HanpyMep B
nocnenHvia rog.

Cnegyiowme arans! npouecca GpUHAHCOBOrO MapkeTuHra
BKNIOYAIOT B cebf opraHvM3auuio W NpoBefeHue pexknamsl v
OpraHu3auuio paboTbl NYHKTOB MO NPOoAaXe-noKynke duHax-
COBbIX akTueos (oTaenoe 6aHKoB, KoMNaHWin, GoOHOOBLIX Mara-
3UHOR, NYHKTOB N0 06MEHY BAMOTE! U T. N.).

Pexnama npeacrasnset coGoii 0QHY U3 PasHOBUAHOCTER
couManstHOn MHdopMaunuK, T.e. CPEeACcTE CBA3M MEXAY NI0ab-
M1, BT1a MHpopMauma HeceT B8 cebGe aKkTUBHLIN ANeMEHT HO-
BW3HLI. Peknama BO3AGNCTBYET HA YENOBEYeCKoe COIHaHuE,
3Ha4uT, ee MeToabl AONXKHbI 6b1Th NCUXONOru4eckKm 0500?‘10-
BaHbl. TekcT pexnamel JonxeH ObiTh APKUM, NAKOHWUHHBIM W
Gpockum. Peknama Gaaupyercs Ha onpeneneHHbIX NPUHUK-
nax: NpasaMBOCTH (AOCTOBEPHOCTM), KOHKPETHOCTH (NPOCcTOi
1 ybeanTensHblid ASLIK, oBecnedneaoL il AOXOAYMBOCTEL PeK-
namel), ueneHanpasneHHocT, nnaHoeocTu. Paspabartoian
nnaH peknamMHbIXx MEPONPUATIIA, HeoBXoANMMO YUMThIBATL Che-
aylowme TpeboBaHnA: peknaMa aonkHa GuiTs CUcCTeEMaTyec-
koii, 4T06bI OXBATUTL BONLILOE KONUYECTBO NIDAEH XO03Ai-
CTBYIOWMX CyDBLEKTOB; fomkHa GbiTk MHTEPECHON; NpU oT-
KPBLITUK HOBLIX BaHkoB, duHAHCOBLIX KOMNauwit, doHA0B U
WX punuanoe cneayeT NPUMeHATL Bce Gopmel pekname! (pa-
AWo, nevarb, nnakarte 1 ap.).

Mpu opranuMsaumn paGoTel NYHKTOB NO NPOAANKe-NoKyn-
Ke (PMHaHCOBbLIX aKTUBOR CNEAVET MCXOOMTE M3 OCHOBHOMO MPKH-
uuna: cogaanve ynobeTs AR KNWeHToB, 4TO npeanonaraer cpe-
AW NPOYUX YCNOBMA 1 YCTAHOBNEHWE ONTUMANEHOrD pexmuma
paboTh U MECTOHAXONKAEHUS.
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10.2. ®YHKUMWN ®UHAHCOBOIO MAPKETUHIA

DUHaHCOBOMY MapKeTUHIy NPUCYLLW onpeaeneHHsIe GyHK-
Un. DyHKUMKM PUHAHCOBOro MapKeTUHra — 310 COBOKYNHOCT
BMA0B MapKETVHIOBO NEATENLHOCTY X03RNCTBYIOWEro cyobex-
Ta N0 peannaaupmn pUHaAHCOBLIX aKTUBOB.

OcHoBHBIMW hyHKUMAMW HUHAHCOBOrO MapKeTiHra ABna-
oTcA:

cBop undopmaumu;

MapKETUHI OBLIE MCCNenoBaHng;

MMaHUPOBAHWE NEesTensHOCTA N0 BbINYCKY W peanviauyi
duHaHCOBLIX aKTUBOB;

peknama;

peanuaauwsa brHaHCOBbIX AKTUBOB.

MapkeTuHrosbie vccnenoBaHMs OXsaTblBaloT BECh NPO-
HECC MApKETUHIra OT NOUCKA HOBLIX UAEH U BUAOB (HHAHCOBLIX
3KTUBOB N0 WX WMCNONL30BAHWUA KOHEYHbIM norpeﬁmeneu.
Mo3ToMy MapKeTUHrOBOMY UCCAENOBAHNIO NOABEPraIOTCH BCE
BMObl AeRTenbHOCTM U cdepsi GUHAHCOBOTO MApKETUHra, a
HMEHHO! Camm uHaHCOBbIe akTVBbI, BKNANYMKA (MHBECTOPH-
noKynarenu, MHBEGCTOPbI-NPOAABLbI), PUHAHCOBBIE PHIHKA, Me-
072 (NYHKTLY) peanuaaumu, peknama u 1. A.

APKETUHIOBOE MCcnenoBaHUe BKO4aeT B cebd Lensli
KOMNNeKke BUAOB nesTensHoCTH:

1) naysenue NOBEOEHUA WHBECTOPa-NoKyrnarens U WHBEC-
Topa-npoaasua Ha GhUHAHCOBOM PLIHKE;

i aHanua BO3MOXHOCTER ¢$WMHAHCOBOro PbiHKA U ero ceK-
B;

3) u3yyeHme GUHAHCOBLIX aAKTMBOB MO WX KA4ecrtey,
NpuBnekarTensHocTy 1 ap.:

4) aHanwa peanuaauny hUHAHCOBLIX AKTUBOB;
5) M3yHeHue KOHKYpPEeHTOB;

6) BLIBOP «HUwWM» poiHKa, T.e. HanGonee GnaronpuATHOrO
cerMeHTa MUHAHCOBOrO PhIHKE,

WHAHCOBLIA MapKeTUHr (Kak W MapKkeTuHr soobue) Tpe-
Oyet 06A3aTentHoro cermeHTUpoBakna GUHAHCOBOTD PhiHKa,
T. . pasabueku peiHKa Ha YeTKue rpynMbl MHBECTOPOB-NOKYNA-
TeNei 1 MHBECTOPOR-NPOAABLIOS NO Pa3HLIM NPUaHaKaM, ¥ No-
INUMOHUPOBAHWA (UHAHCOBLIX AKTUBOB. L

nD3MU.H0HMposaHMe GUHAHCOBbLIX AKTMBOB D3HAYaET AEn-
CTBMA NO 0GECNEYEHNIO ANA AAHHOT0 (WHAHCOBOro akTHea KoH-
KYPEHTOCNOCOBHOCTY Ha (hUHAHCOBOM PhIHKE,

B koHeuyHoM uTore Bca aesTensHOCTb PUHAHCOBOrO Mapke-
TUHTA HANPABNEHa Ha CO3AaHNE HOBbIX PUHAHCOBBIX AKTUEOB W
HOBbIX (PMHAHCOBLIX PEIHKOB, & TAIOKE Ha pacluMperie unn YAep-
¥aHWUe CBOER [0NK pLiHka. OT 3Toro 3aBucAT 0Gbem AeaTeNb:
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HOCTK UHBECTOpa-npoaasua, o6kemM BeIpYHKU OT peanuaaumi
bUHAHCOBLIX AKTUBOB, YPOBEHb peHTabensHoOCTH, HOPMAa Npy-
OBINK HAa BNOXEHHBIR KanuTan.

CyliecTsyIOT pasnuiHble pasHOBUAHOCTU MapKeTUHra: Le-
Neeon, ToeapHo-aupdepeHUMpoBaHHbIi, MACCOBLIA, noanep-
JKMBAIOLLWIA 1 Op.

DUHaHCOBLIA MaPKETUHI — 3TO LLeNeBoil MapKeTUHT, 0CHO-
BaHHLI/i Ha BbIGOpe OnpeaeneHHoro cermedTa GUHaHGoBOor
pbiHKa ¢ nocneayilen pa3paboTkon GUHAHCOBLIX aKTUBOB 1
KOMMNEKCOB MapKeTUHIra NPUMEHUTENBHO K 3TOMY CErMEHTY,

XapakTepHoh YepToii uenesoro (uHaHCoOBOro MapKeTuHra
ABNAETCH €ro HaNPaBNeHHOCTb He Ha Bech (PUHAHCOBLIA PhIHOK
W HE Ha ero OTAOeNbHbLIE 3BEHbA (BaNOTHLIA PLIHOK, PbIHOK LIEH-
HbIX Bymar U T.4.), @ Ha ero oTAensHLIe YacTk (CermMeHTsl), Ko-
TOpbie 3apaHee BLIBMPAIOTCHA Ha3 OCHOBE CerMeHTaLMK phiHka.
370 NO3BONAEGT COCPEOOTOY1TE BHUMaHWE W CKOHUEHTPUPOBAaTL
MapKeTUHroBble NCCNenoBaHuA Ha KOHKPETHOM CEMMEHTE DbiH-
Ka, obecneyvBaiollem HauBoONbLIYIO NPUBKLING ANA MHBECTOPa-

NPoQasua u MHBECTOPa—NoKyNaTens (PUHaAHCOBbIX aKTMEOB.

10.3. NNAH ®MHAHCOBOI'O MAPKETUHIA

MNnavuposanue — crnocob perynupoBadua Gyayuiero, ong-
paschk Ha BOAMOXHOCTY HAcTosAWlero. Llens nnadMpoBaHun sax-
nioyaeTcs B Tom, 4TobBbl CerogHA HanTW cnocobbl W MeToas
peweHnn npobnem Gyaywero. NnaHvposaHue Boerpa npous-
BOOWTCA C ONpeneneHHom CTeneHbio TOYHOCTH AOCTUXEeHWUR
NocTaBneHHoi Luenu. TOMHOCTL 3aBUCUT OT MHOrMX dhakTopos:
HaOEeXHOCTH Hg opMauuK, TOYHOCTH YYeTa N3MEHEHWUR X03Rii-
CTBEHHDIA CUTyaumny, NPUHATOW METOA0NOMMW W MEeTOOMKW nna-
HUPOBaHWA K T.4,

Yacreio nioGoro GuaHec-nnaHa ABNAETCA MNAH MapKeTHH-
ra, v.e. nnaH cBeita ToBapoB, a AN GUHAHCOBLIX AKTWBOB -
nnax GUHaHCOBOro MapkeTuHra. @UHAHCOBLIE aKTUBLI = TOBa-
Pbl, ABNAIOWMECH ODBLEKTAMW KOMMEpPYECKMX COenok (kynnu-
npopaxwv, sanora, obmena v ap.) Ha $UHAHCOBOM pbiHKe. K
HWM OTHOCATCA AeHexXxHble cpencrtea (pybnu, sBamoTa), aparo-
UeHHbIE MeTannkl, AparoUueHHbIE NPUPOAHLIE KAMHW, HEABWKN-
MOCTb, LieHHble Bymarn niobbix BUOOBE W ap.

O6vexTamn GpUHAHCOBOro MapKETUHIOBOrO NNAHWPOBaHIR
ABNAIOTCA:

(PUHAHCOBLIE aKTUBLI, UMEIOLLIME MACCOBLIA XapakTep; oHl
y>Ke AABHO U XOPOLUD U3BECTHBI NoKynarenam. Hanpumep, ues-

Hble Bymaru, peanuayemble Ha BTOPUHHOM DbIHKE LieHHsix Gy-
Mar, MOHEThI M3 OParoueHHbLIX METannce U ap.;
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HOBbIE BMObLI PUHAHCOBLIX aKTMBOB, 3TO aKTHBLl, KOTOPLIE
8nepasLie NOSIBUNUCEL Ha UHAHCOBOM PbIHKe, HanpuMmep LeH-
Hble Bymaru, peanuayemMblie Ha NepBMYHOM PuiHKE LEHHbIX By-
mar;

HoBblE (IMHAHCOBLIE AKTUBLI BKNIOYAIOT B ce6A HoBsie K-
HAHCOBLIE MPOAYKTLI, KOTOPLIE COBMECTHD C HOBBIMW (MHEH-
COBLIMK ONEepaunsaMi NPEAcTaBNAIOT 0CODYI0 SKOHOMWYECKYIO
KATeropumio, HazbIBaemylo «hUHaHCOBbIE UHHOBALM . 3

Nnax ¢puHarcosoro mapkeTvHra, NO CYWECTaY, NPeacTas-
NRET coBoit nnaH peanuaauyn GUHAHCOBLIX AKTUBOB 1 QUHAH-
COBbIX WHHOBauUmiA. STOT NnaH onpeaenser, kakoi (UHaHCo-
BbIM aKTKE (N1 kakylo GpUHaHCOBYIO ONepaumio), Ha Kakoi Tep-
PUTOPMW 1 NO KaKOW LieHe CNeayer NpoAaTh B AaHHbIA Nepuos
BpemMeHn. MnaH GUHAHCOBOrO MapKeTWHra CEA3LIBaeT Mexay
CoBoit MHorue chepsl BHYTPUUPMEHHOIO NNaHWPOBaHWA, T.e.
NaHupyembie 06bEeMbl 3aTpaT MaTepuanbHbix PECYPCoB, Ae-
HEXHBIX CpeACTR, paboyeil Cyunkl, NHPOPMALIMOHHBIX PECYPCOB
1 06bembl Npeanonaraembix AeHEXHLIX NOCTYNNEHWI 1 YHCTOR
npubeinu.

Cocrasnenue nnaHa uHAHCOBOrO MapKETUHra Ha4MHaeT-
Cf € paspaboTkun crpareruu hUHAHCOBOrO MapKETUHTa, a 3a-
KaHYuBaeTcn pa3paboTKoi TaKTUkK MHaHCOBOro MapKeTuHra.

03TOMY Npouece GpUHAHCOBOrO MapKeTHHra (puc, 31) MoXHO
NpencrasnTi Gonee ynpoulexHo (puc. 33).

Crparerwa | Mnau TaxTka
dmKancosoro dhunal huHaHCOBOM
MapkeTusra MapKeTHHTE MBpKETHHIS

Puic. 33. Ynpowennan cxema npouecca GUHIHCOBOro MAPKETUHTE

Crparerva dmHaHcoBOro MapkeTHHra npeacTasniet cobon
MPOUECC aHanuaa BO3MOXHOCTEN X03RHCTBYIOLIErD CyGbeKTa
Mo BLINYCKY (hrHaHCOBOro akTvea, oNPeAeneHa Ueni auinyc-
¥a puHaHcosoro akTiea, 0GOCHOBAHWA PUHAHCOBOM WHHOBA-
UMW U ee XapaKTepuCTUKK, 0GOCHOBAHWA MapKETWHIOBLX NC-
CNeaosaHnin GUHAHCOBOro PHIHKA 1 BO3MOXHOCTEN peaniaa-
UMM PUHAHCOBbIX AKTMBOB W (DUHAHCOBLIX MHHOBALWIA.

B cTtparteruv huHaHCOBOr0 MapKeTWHra LenecoobpasHo
BBIAENUTE CREaYIoWLME KOHLEeNLMK:

1) cermeHTaumio GUHaHCOBOrO PHIHKA;

2) sbibop uenesoro puiHka (T.e. «HMWK» GUHEHCOBOMO

pbiHka);

'Cm. rnasy 11.
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3) BLIBOp METOAOB BLIXOOA HAa PLIHOK;

4) goibOp MapKeTMHIOBbIX CPEeACTs;

5) Buifop BpEMEHU BbIXOOa Ha PbIHOK.

CermeHTtauws prUHaAHCOBOro peiHKa npeacrasnaeT coboi ge-
NEeHWE PhiHKA HAa OTAENBHLIE 3BEHBLA WKW CErMeHTRI (CM. puc. 4).
[na kaxpooro Takoro 3eeHa (cermeHTa) XapaKrepHa CBOA che-
uudmka, ocobeHHoCTU GYHKUMOHMPOBaHWA, CBOM Npasvna co-
BEPLIEHWA CAENOK ¢ PWHAHCOBBIMIM aKTMBaMu M ap. Ha atux
CerMeHTax BbICTYNAT rpynnist NoTpebuTenel, uMelowme pas-
nuyHBle NoTpebHocTy, CBOM NoTpebuTensCcKuiA CTEPeoTHN U
ceoe nosefeHve. B YyCNOBWAX KOHKYPEHUMW HW OOWH XO3RA-
CTBYIOLLWA CYOBLEKT He MOXET YAOBNeTEOPUTE BCe NoTpedHoc-
TV pPbiHKa B onpeaeneHHoM uHaHcoBOM akTuee. MNoatomy oH
COCpenoToYMBaET BCE CBOWM BO3MOXHOCTH, PECYRCHI W YCUINA
Ha KaKkom-TO OJHOM CerMeHTe pPhbiHKa (T.e. «HuLles» pbiHKa). 3107
npougce Ha3blBaeTcA BbIBOPOM LENneBsoro pPhiHka unu BeiopoM
CBOEI «HWLIN» (PUHAHCOBOrO PLIHKA.

MNocne artoro xXo3nicTBYIOWMA cyDbEKT BeIBWpaeT Meroa
BbiX0Oa Ha PbIHOK, MAPKETWHIOBLIE cpeacTea v Bpems Bbixoaa
Ha PLIHOK,

MeTonamu Beixoga Ha PuIHOK MOMYT ABNATLCA UKW COOCTBEH-
HOE pa3BuThe XO3AWCTBYIOWEro cybbLekTa, unK CoTpyaHuue-
CTBO €ro C ApyruMM X03aicTBYIOWMMK cybbeKTamy (cosmect-
HOE NpeanpuHUMaTensCcTeo).

MapkeTuHroesie cpencTtea — (hakTopbl, Ha KOTOPLIE X03Ri-
CTEYIOWMIA cyObLeKT MOXET oKkazaTe BnAvaHue. Hanpumep, xo-
JANCTBRYIOWMIA CYELEKT BbinycTrn obnuraumio. OH MOXeT BAn-
fITh TONLKO Ha NUKBMAHOCTL 06nMrauum 1 Ha ee ueHy. Kaxaio-
MY 13 aTMX AByx (PakTOPOB OH NPUAAET BLICLUWA, CPEeAHNA K
HU3KKIA ypoBeHb. Toraa Ha OCHOEE COCTABNEHWA KOMOWHaUWA
XO3IANCTBYIOLLUMIA CyObeKT MoxeT paspaboTarb pasnuyHLe ea-
PMEHTBI CTPaTervK (HM3Kan NMKBMAHOCTL W HM3KaaA ueHa, Hua-
Kan NUKBMAHOCTbL M CPeaHAn LieHa, BLICOKAaRn NUKBUAHOCT: N
BbICOKaR ueHa v T.4.).

Bpema Buixona Ha pLIHOK nNpeanonaraer uccneaosadne
(PUHAHCOBOro pLiHKa, HANKYMA CNPOca Ha (MUHAHCOBLIA aKTHB,
obbema cnpoca, aKOHOMMYECKOM CMTyauMKn B CTPaHe, NO3uUM
KOHKYPEHTOB W1 T.1.

Taktuka ¢pmHaHcoBOro mMapketuxra npepcrasnaer coboit
KOHKpeTHbIe NpueMbl ANA OOCTHXKEHWS LN nnaqa ¢puHaKco-
BOro mapketuura. K sTum npuemam OTHOCSTCH: NPOABUKEHNE
PpHUHAHCOBOro aKTUBa Ha phiHKe, OPraHM3aUVa PaBboTs! MYHKTOS
Mo ero npoaaxe (MNKU NOKyNkKe) 1 ap.

WMaBecTHbIi yyensii npod A.H. LlauynuH npu paccmorpe-
HWW NNada MeponpuATHIA N0 MapKeTWMHrY BbILENAST HeTsipe
MHCTDYMEHTa peannaaunini MapKeTUHrOB0M CTPaTervii: NPoayk-
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TOBasl NONMTUKA, KOHTPAKTHAA NONWTUKA, NOAWTWKA peanwuaa-

UK, KOMMYHUKaLMOHHaA nonuTuka. MNpu atom Haubones Bax-

HOW ABNAETCHA NpoAyKTOBas NonuTWka. [nA NpaBuneHOro 3a-

ABUCTBOBaHWA aToM nonuTukn npod. A.H. Lauynud npegnara-

ET NPOROAUTL aHANW3 KOHKYDPEHLMMN € anemeHTamu skill-ananu-

aa. T.8. aHanuaa packnaa cun Ha PhiHKE W LIEHOBOM KOHKYPEH-
um',

Mo mHeHuio asTopa, AaHHoe npeanoxenue npod. AH. Lia-
uyniHa u ero paspaboTkv B 06nacTM MapKeTWHra 1 LieHoBo#M
NONUTMKN UMeloT BoNbLUIOe 3HAYEeHNe AN PelleHns npobnem
$UHaHCOBOro MapkeTUHra U 0COBEHHO NPoBNenM GUHAHCOBBIX
MHHOBALWIA, DTO CBA3AHO C TEM, YTO MNABHOH LENkIO PUHAHCO-
BOro mMapkeTMHroBoro nnada senserTca paspaborka Meponpu-
ATWIA No coznaHmnio u peanuaaummn HoBbiX GUHAHCOBLIX NPOAYK-
TOB 1 HOBbIX (PUHAHCOBLIX OMEPaLWi.

Kowntponshsie Bonpocsi

1. Kakoe noHsaTue wupe: MeHeIKMEeHT UK MapKeTHHI?
2. Y10 Takoe ¢pvHAHCOBLIA MAPKETUHT?

. B 4em paanuyua MEXAY KoHUenuvenh GuHaHcoBoro Map-
KETWHra u hHaHCcoBOi MapKETUHIOBOW AEATENEHOCTLIO?
Bu?4' Kakosa knaccudmkauma cnpoca Ha pUHaHCOBbIE aKTW-

5. Kakon xmnaHeHHbIl umkn GpuHaHCOBOrO akTvisa?

6. Kakue dyHkumia BEINONHAST GUHAHCOBbIH MapkeTuHr? B
"eM 1x cogepxanue?

7. Yto asngetca 06LEKTOM GUHAHCOBOIO MapKeTUHI0BOro
nnasuposaxua?

8. Yro takoe crpaterun GpUHaHCOBOrO MapkeTUHra?

9. Kakue koHuenuuu BknioYaloT B ceba cTpaTtervio duHax-
COBOro mapkeTuHra?

10. Y70 Takoe mapkeTuHrossle cpeactea?

' Cim.: Uauynun AH. Llena u LeHooBpa3osanve 8 cucteme map-
KeTuHra: Yyed. nocobue. — 2-e man. - M.! MHQOPMALMOHHO-13aa-
TENLCKUA AoM «DunuHe», 1998, - C. 95-96.



I7T1ABA 11
®UHAHCOBbLIE MHHOBALWH

Mocne uayweHus aTO# rnasel 66l y3Haere:

1) HHHOBALIHMA — MHBECTHUNHY B HOBALHIO;

2) cywHocTe M cocTas (UHAHCOBOA MHHOBaUHH;

3) 4TO TaKoe MNIHEHHBLIA LKA BUHAHCOBON MHHOBALWK,

4) 410 (PHUHAHCOBER MHHOBAUHMA ECTh (PYHKLHMA BPEMEHH,

5) CYIHOCTE M COAEPXaHUE HEKOTOPLIX BMAOB (DHUHAHCOB0I HH-
HOoBaUuK: mMatvinnr, @PA, cknanuposanne CBONO8, apbuTpax, «xall-
BHA-Kappu» 1 4D,

Bel cmoxere:

1) onpegenuts, ABARETCA A AAHHLIF GHUHAHCOBLIA NPOAYKT HH-
HOBaUMEH MW HET;

2) BLIABNTH MPOAOIXKHTENEHOCTE XMIHEHHOIO LKA (MHAHCoS0R
HHHOBALMH;

3) ucHucnnTE AOXOAHOCTL N0 CKNAAMPOBAHMIO CBOMNOS;

4) paccyuTats BeAHYHHY CTasky sghopsaph-opeapa» # CyMuy
KOMNEHCaUWOHHOM BLIANAThI.

11.1 UHHOBALIUA —
SKOHOMWYECKAS KATEFOPUA

Wnuosaumn (aHrn. Innovatuion — HososBeaeHue) Gykeans-
HO O3Ha4YaeT «MHBeCTUUMM B HOBaUWMIO». JTOT TEPMMH BSEN 8
Hay4Hblit 000POT aBCTPUICKKI (NO3aHEe aMEepPUKAHCKUIA) ye-
Hilii Mozed Anoiia LLymnetep B caoei paGoTe «Teopus 3KoHo-
Mudeckoro pazeutuar» (1911 r.), roe oH paccmatpuean Bonpo-
Cbi HOBLIX KOMOWHauWK uwameHeHuA 8 passuTuk. [o3aHee ¢
30-x rogos XX B. W. LUymnerep yxe MCNONL3YET TEPMUH «itH-
HOBaUus»,

Hosaywun (nar. novatio — namexexve, 0GHOBNEHUE) — YTo-
g:?tg HOBOE. T.e. KaKoe-TO HOBLUECTBO, KOTOPOro paHslle He

Mo rpaxgaHckomy npasy HOBauWA O3HAYAET COrnalleHue
CTOPOH 0 3aMeHe 0OHOro 3aKni4eHHoro obGa3arenscTea apy-
rMM obs3atenscreoMm. Hanpumep, 12 gexabps 1998 r. Mpa-
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BUTENLCTBO PP najiang gaciug

N0 rOCYAAPCTREHHLI | it Gy

npunoxeHbl «OCHORMLIE Vilae = 5
rOCYQapCTBEHHBLIM K@ aut s W

W obnurauuam Qe prenaTe

MEHHBLIM KYMOHHbIM st -
kabpa 1999 r. U B tisu, - o U
MpaBuTeNbCTaa PoComins i fuimn
ka Poccuitckoih Depeczim v | e oo -
MEHBI NO GOrNACOBAHMG & MU SRSmBm: mhsr 115 | indire - Eass.
TeNLCTRA MO BHOBL BaiflUriasmsiumy & Saur s = o s e s
327MOB C CPUIKCUDORZHIIIN A (1A S v T sk T A
W 4aCTUYHOIA BINNATOR OEMENMHLY CLANNTEs |15 SoT8aUMT ST
OcHoBHbix ycnoswit YXE BUIHO, B Yl BuNEwEeT T CUILHOCTS
HOBAUMW W HTO RBNAETLA CEIVILTATOM HORa1 MM

WHHOBaUWs NpeacTasnmeT cofol uarenuanusnaanmi ne-
SYALTAT, NONYMEHHbIR OT BAOKERS KaNUTANS & O TEXHIKY
M TEXHONOTUIO, B HOBLIE GOLME ODrEMmalMM NOoKIBONACTES,
TPYAa, 06CNYKUBAHUA W YNIpaansuus, cumouas 1« woakie hop-
Mbl KOHTPONA U YYETA, METOOE! MNZHUPOSAHUA, NDNSNbLE aHAaNW-
3a u ap.

WMHHoBauwn — MaTepuanssesii noc
TaT, KOTOPbIA NONYYAETCA NP MeH0E- .

VMHHOBaUWOHHAN QERTENBHOCT: ~
uecc.

Takum 06Gpa30M, CYLECTEYET SEThie Ol
OT MHHOBAUMOHHOr0 NPoUEcea.

B «KOoHUEenuuM MHHOBaLMo==0a Tk Poccwiceon
Aepaumi Ha 1998-2000 rogss, caofoe==0i NOCTIHoANEHWE
MpasuTenscraa PO ot 24 wons 1322 r. Ne 832, naeTca cnepy-
OLLEe NOHATUE ITUX TEPMI=IS.

«MiHHOBALMA (HOBOSEERS=ME) ~ KIHSYHBIA pesynsTaT
HOBALYAOHHOM AEATENLHOCTH. NATySHSwWW PeaNUSaLMIO
HOBOTO MNKM YCOBEPLISHCTEOSS==0r0 NDOAYKTE, Peanms
rO Ha PbiHKE, HOBOTO WM YoOSSCLESCTEOBAHHOMND TEXHO
HECKOro NPOLECCa, MCNONsS ST 8 NPAKTUHECKOR AeaTenb-
HOCTH®,

«MHHOBALMOHHAR AATE =s0C"s ~ NPOLECC, HaNpaBneHHbIA
Ha PeanU3aUMIo PeayNsTaTIE SICHLSHHEX HaYYHLIX UCCNeno-
BaHWIA 1 PaspaboTOK MUDS Wt S3VNHO-TeXHUYECKUX AOCTH-
XEHWA B HOBbIM MW YOOBSDLEnCTSCEAHHBI NPOAYKT, peani-
IyeMBIi Ha PLIHKE, B HOSs W (COSSPLIGHCTBOBAHHEIA Tex-
HOMOrMHECKMit NPOLECT, woriesyansil 8 NDAKTUMECKOW Aea-
TENLHOCTH, @ TAKKE CEIIAMEE & 3THM SONONHUTENbHBIE HayH-
Hbl@ NCCNefoBaHna u PARET TS,
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11.2. ®MHAHCOBbLIE MHHOBALIUU

@uHaHcoBan MHHOBALUMA ECTh KOHEYHbLIA pe3ynbrar WH:
HOBaUWMOHHOro Npouecca B GprHaAHCOBOW cepe, peannayemo-
ro Ha prHaHCOBOM PbLIHKE B BUAE HOBOIO MNW YCOBEPLUEHCTBO-
BaHHOro UHaHCoOBOro NPOAYKTa, a TacKe B BUAE HOBbIX OU-
HaHCOoBLIX onepaumii (T.e. AencTBui).

K thuHaHcoBbLIM OnepaumMamM OTHOCATCH HOBbIE GOPMbl KOH-
TPONS W y4eTa, MeToas! NNaHWPOBAHWA, NPUeMs! aHanuaa, dop-
Mbl rHaHCOBOM PaboTel B XO3ANCTBYIOWEM CyGbekTe, M3pA- }
Xep, AeCTBWA NO 3axBaTy HOBbIX PUHAHCOBLIX PbIHKOB W .
Onepauusi MMeeT HemaTepuantHyio (Heocraaaemyio) dopmy. Ee
HEeNb3n noTporark,

duHaHCcoBLIA NPOAYKT NpeacTaenaeT coboit matepuans:
HYIO YacTe 0hOpPMNEHHOA PUHAHCOBOW YCAYr MK Onepali
duUHaHCOBOro yYpexaeHusn (6aHka, CTPaxoBoW KoMmnaHuM, bup-
3K, WHBECTULMOHHOro hoHAa u T.n.).

Mpogykr — fOKYMEHT, KOTOPLIA UMEET acs3aemyio GopMy.
DUHAHCOBLIA NPOAYKT NPEACTABNEH B BWAE: NNATEXHOA kap-
Thl, AOroBOPa, UEHHOA BymarK (AoKyMEHTApPHLIE GOpME!), HH-
CTRYKUNM W Ap.

Cocras ¢dmHaHCOBbIX MHHOBALMIA NOKasaH Ha puc. 34.

I DHHaHCOBEIZ MHHOBALIMK |

Mmpuarl'rwau thopma (eews) Fﬁﬂmm thopma

®uHaKcoBLI NpoaykT QuhaHCOBAA ONEpauHA
AOKYMEHT $HOpMBl KOHTPONR 1 y4eta
forosop npUemsl asanusa
WHCTPYKUMA METoabl NNANKPOBEHIA
apyroi snn MapLKep

AeACTBMA N0 3axsary
HOBOrO PhIHKA
Apyrve aeictenn

Puc. 34. Cocras huHaHCOBLIX MHHOBALWA
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Hosoe B ka4ecTBe HOBOro NPOAYKTA NROABNAET cebs ToNLKo
npW Npopaske ero Ha poiHke. COBCTBEHHO roBopA, OYHKLMOHM-
poBaHKMe GUHaAHCOBOro PhIHKA W OTHOLWEHWE NoKynaTenei K npo-
AYKTY ONpenensioT: ABNAETCH NV AaHHbIA NPOAYKT HOBIM WK
HET, KAKOB CNPOC Ha Hero, Kakvwe rpynnsl Nioaei nokynaior ero?

Ecnu nossuslmiics Ha peiHKe NPOAYKT MONL3YeTes cnpo-
COM, XOPOLWO PEeanuayercs, 3Ha4uT, UMEeloTCA notpebuTtent
faHHOro npoaykTa, W, CNenoBaTenbHo, OH ASHCTBUTENEHO HO-
BbIA (HYXKHbI) hUHAHCOBLIA NPOAYKT.

Nwboe HoBOE ABNEHME CO BPeMEHEM NPeBpalLaeTc B 006~
HO®, T.€. TPaAULWOHHOE MaccoBOe ABNeHMe, MoaToMy PuHaH-
COBOW WHHOBAUWE HENb3A GHUTATL NPOAYKT WK Onepaumio,
KOTOPbIE ABNAIOTCA HOBLIMKW TONLKO ANA JaHHOr0 PUHAHCOBOrD
YYPEXAEHUA, HO KOTOPLIE YKE peaniaosaHsl B APYriX POCCHii-
CKMX PUHAHCOBLIX YHPEXAEHUAX.

PuHaHCcoBas UHHOBALMS, Kak U Nio6as Apyran MHHOBALIR,
TECHO cBRaaHa co speMeHem. Co6CTREHHO rOBOPA, UHHOBAUMA
€CTb DYHKLWA BpeMEHM.

PUHAHCOBAR UHHOBALMA UMEET CBOW XW3HEHHbIA CPOK 1
HaCTO NOBOALHO KOPOTKMIA. IKNIHEHHBIA CPOK HUHAHCOBOI UH-
HOBauuu, kak v nioGoro Apyroro nNpoayxTa (Toeapa, yenyrw,
TYBUCTCKOro npoaykra v Ap.), BIPAXKAETCH NOHATUEM «KK3-
HeHHBIA Lmkny», Llwin (rpey. kyklos - kpyr) npeacTaenser co-
601 COBOKYNHOCTL B3AMMOCEA3aHHBIX ABNEHVIA, NPOLIECCOB, pa-
60T, 0Bpa3ayIoLLWX 3aKOHYEHHbIN KPYT PA3BUTUA B TE4eHWe Ka-
KOro-nBo NpomMexyTka BPemMeHu.

HmauenHsrii umkn dUHaHCOBOR MHHOBAUUW — BPEMA, B
TEYeHKe KOTOPOro AaHHOe HOBOBBEASHWE CTaHOBWTCH Macco-
BblM fBNeHnem. Hanpumep, XU3HeHHbIA LK HOBOro BUAA Kpe-
AWTa onpegensieTcs NPOMEXYTKOM BPEMEHW OT AaTel paspa-

TKW €ro paHHeiv GaHKoM 00 [artel peanuaauii ero apyrum
GaHkom,

DuHaHCOoBLIE MHHOBAUMW BKNIOYAIOT B ceba:

HOBbIF (MMHAHCOBLIN NPOAYKT, BNEpBbIE NOABNBLIMIACA TONLKO
Ha poccuiickom HUHAHCOBOM PhIHKE; -

HOBLI hUHAHCOBLIA NPOAYKT, NOABMBLUWIACS HA POCCHMC-
KOM pUHAHCOBOM pbiHKe, HO YXe NaBHO peanvayembiil 3a py-
GexoM Ha hHaHCOBLIX PhIHKAX APYIMX CTPAaH;

HOBBIE DMHAHCOBLIE Onepaunn (aeicrana).

11.3. NPUMEPB! ®MHAHCOBbLIX UHHOBALIWIA

B kavecTtee npumepos GpuHaHCOBbIX MHHOBALMIA NpUBeaem
cneayouwme pUHAHCOBLIE NPOAYKTE!, Peanvayembie N1 NoHT
roToBLIE K peanvaaumi Ha GpUHaHCOBOM pbiHke Pocouu: MUK~
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pokpeauToBaHue nedcuoHepos; cdet HOY, cknagupoBanwe
CBOMOB, apbuTpax «Kall-3HO-Kappw», MartduHr, MPA, onepa-
uus N0 CoYeTaHWI0 KOHTOKOPPEeHTa © osepapadToM.

CoaepxaHue 3TUX MHHOBaUWA B CNeayioLeMm.

MukpokpenuT ons neHcuoHepos Gwin BBegeH B 1997 r.
Barkom «MeTposckuii» (CaukT-MNeTepbypr) cosmecTHo ¢ oTae-
neHwem MeHcuoHHoro doHaa no CaHkT-MeTep6ypry, ropoac-
KM UEHTPOM MO Ha4YUCNEHWIO W BLINIATE MEHCKA M NDCcobui,
ynpaesneHdnem MenepansHoOR NOYTOBOW CBA3N.

Numut MukpoxpeguTa — 200 py6. NpoueHTHanA cTaska — 8%
rofoBeix. MUKpOKPEAWT BLIAAETCA HA CPOK A0 Gnuxaiiliero
HayucneHWs neHcun unu nocobua, T.e. Ha cpok MeHee 30 aHei.
Boaepat kpeguTa NpoM3soAMTCA aBTOMATUYECKM 3a CYeT je-
HEXHLIX CPEACTB, MOCTYNMUBLUMX Ha MEHCMOHHLIA CHeT B BaHke.
JonyckaeTcs Takcke BO3BPAT MMKPOKPEAWTA NO YacTam.

Kpepo6ank seen 8 1996 r. cuer HOVY (anrn. NOW -
negotiable orders of withdrawal — o6pawaolumecs NpyKassl ob
nasaTun). Cuet HOY, HassiBaeMslil TAKOKE B HaLLER OTEYECTBEH:
HOM nuWTepaType HenpaennbHbIM TEpMUHOM «HAY», npeacras-
nset coboii coegMHeHVe AeN03MTHOrO BKNaaa v TeKyLLEero cye-
1a. Bnapeney cyera HOQY umeeT npaso npy yBeaoMneHum 3a
30 aHeld BeiNUcaTh «06pallalolMecn NPUKaskl 06 UILATHWS |
MCNONL30BATL UX ANA NNaTeXen Kak pac4yeTHbe Yeku. Mo cye-
Ty HOY ycraHaenuBaeTcn ob6a3artentHblil MUHUMANLHLIR OCTa-
TOK BKNana, KOTOPLIA Bo3BpallaeTcn BnafensLUy ToNLKo nocne
3aKPLITAA CYeTa, a Takke NOpPOroBoe aHaveHue sknana. Mopo-
ropoe 3HayeHwe Bknafa — cpegHui pasMep OCTATKA feHex-
HbIX CPEOCTE Ha cueTe, NPY NPEeBLILeHW KOTOPOro Ha BC
CYMMY CHEeTa HAYMCNAIOTCA NPOUEHTHI. HauyucneHuwe npoueH-
TOB NPOWU3BOANTCH exeMeca4vHo.

Cxnaguposanve ceonos (aHrn. warehousing of swaps)
nposoguT HGaHk.

CiknanupoBaHue CBONOB — 3aknioveHre Qoroeopa o csone
¢ 6aHkoM W ero cTpaxosaHue (0BGLIMHO (bIONEpcamMu) A0 Toro
MOMeHTa, noka DaHk He NOALILLET BTOPYIO CTOPOHY A0rOBOpa 0
ceone. Caenku saknoyainTes No TpeboBalKnio, 1 HanuyMe BTo-
PO CTOPOHBI B MOMEHT 3aKNiQYeHns ceona He o6sa3aTensHo.

BoamoxHo, Hanpumep, cneaylowan cxema CKNagqupoBaHia
CBONOB. BaHk 3aknioyaeT ¢ MHBECTOPOM forosop ob obmese
NPOUEHTHLIMKU CTaBKamMn 1 0AHOBPEMEHHO NPOU3BOAWT CTpa-
XOBaHWe BeNWYWHbLI NPOLEHTHOM cTaskm (puc. 35).

Ha puc. 35 nokasaHo, 4To No AOroBopY CBONa GaHK NNatuT
WHBECTOPY ¢m<c_vrpoaaunylo CTasKky 8 ODMEH Ha nonyyexue ot
HEero nnasaloLlen cTaski. baxk cTpaxyeT pUCK NOTEPL OT CHU-
XKEHUA BeNUYKMHLI GUKCMPOBAHHOM MPOLEHTHOM CTABKA HUXEe
BENMHMHEI NNABAIOWLENH CTasKu.
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-

WHeectop I BaHk 2 Driovepc

1 = pevkeHne GUKCHPOBAHHON NPOLEHTHON CTABKK; 2 — ABUXEHUE
NNasamien NPOLEHTHOR CTaBKK

Puc. 35. Cxnapvposarune CBONOB

Hanpumep, dukcuposarHan npoueHTHas ctaska — 10% ro-
A0BbIX. BenuumHa nnasalowiei CTaeky yCTaHaBNMBaeTcA B X0Ae
TOProe Ha sanioTHOM Gupxe. C UENkio CTPAXOBAHUA pyUCKa OT
CHWXEHWA BENUYUHBI HUKCUPOBAHHOR CTABKW HKE BENUYWUHLI
nNnasalowieil crtaski GaHK Nprobpen WecTMecs HbIA doioyep-
CHBI KOHTPAaKT Ha NONyYeHue NPOLEHTHOW CTaBkK B paaMepe
10% ropoBbIx,

Yepes wecTts MecALes Ha phiHKe BO3MOXH! ABE CUTYaLMiA.

Mepsan curyauus. B xope Topros Ha Gupxe Habnopa-
NAach TEHASHUMA K CHUXEHWIO BENWYWHL! NNABAIOLIEN CTaBKW
N0 CpasHEHWIO C BENUHUHOM hrKcMpoBaHHoli cTasku. Moatomy
Bank nepxan duIoYEpC 40 OKOHYaHWA CPOKa Ero AeHcTBuA W
38KpbIN NpW BENWYMHE NNABaIoLWeR CTaBkv 7% rofosbix.

loxoaHocTs no cknanuposakuio ceonos coctasuna 1,5%
roposeix [(10-7) -6 12].

Bropas curyauus. B xone Toproe Ha Gupxe naGniopa-
Nachk TeHOeHUMA K POCTY BENWHUHLL NNaBaloLLei CTaBky No cpas-
HEHUWIO C BENMYMHOIA DUKCUPOBAHHOI CTaBKM, NOATOMY BaHK
npogan diovepc. B geHb OKoHYaHWA Cpoka A0roBopa o ceone
BENrMuvHa nnasaloLuen cTasku cocraeuna 12% ronossix.

JoxoaHocTs No cknapuposakvio cBoNoE BaHKoM cocTasy-
na 1% roposbix

[(12-10)- 6:12].

ApGuTpa axal-sHa-Kkappwu» (aHrn, cash and carry - nna-
TeX Hanu4HLIMKM U Npoaaxa) — OOAHOBPEMEHHaR NOKYriKa LeH-
Hblx Gymar Ha ycnoBwAX CNOT M NpoAaxa bioYePCHLIX KOH-
TPAKTOB.

Copepxanvem apbuTpaxa «kalu-aka-Kappu» MOXeT BbiTh,
Hanpumep, Nokynka obnuraumy 3a HaNW4HBIN PacyeT u 0aHO-
BpemeHHoe 3aknyeHue GbioHepcHOro KOHTpakTa Ha Npoaaxy
AaHHOIA obnuraumn. Ecnu B AeHb 3akpbiTua dbloyepca uexa
npofaxn oGauraumum NPEeBLICUT LeHy NoKynku obnuraumi, 10
apburpaxep nonysut npubbinb. LieHa npopaxu oGavraumy
BKO4aeT B ceGs BeNMYMHY HOMUHANLHOA CTOMMOCTW o6nunra-
UMK 1 CYMMY NPOUEHTHOMO aoxoaa.

Mpumep. ApGuTpaxep kynun 3a 1010 nonn. CLUA obnura-
LMo HomuHanom 1000 ponn. CLUA 1 cpokom oBpauieHus oamH
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rog. Joxon no obnurauwi BbiNAa4“vBaeTca No NNasaloLwen npo-
ueHTHol craske. OAHOBpEMEHHO apbuTpaxep 3aknioyun ¢bio-
YepCHLIi KOHTPaKT Ha NpoAay obnuraiLmmn Yepes rog no ueHe,
PaBHOI CyMMe HOMWHANA 0BNUrauMn W NPOLEHTHOTO A0X0AA.
Yepea roa B AeHb norawedus obnuraumi BenuymMHa nnasaio-
uieil ctakm coctaeuna 6% ronoebix.

LieHa npopaxu obnuraumm:

1000 +l_010{;30_-6 = 1060 monn. CLLUA.

ApButpaxHan Nnpubuinek: 1060 = 1010 = 50 gonn. CLUA.

Mavuunr (ot nat. match - pasHocunbHLIA, COOTBETCTBO-
BaTh) O3Ha4YaeT HENTPanM3auwio NOTEPbL OT MaMEHEHWA KyPCcoB
BanioT (BaNOTHANA HEATPaNU3aumRa).

MaryuHr — coBnageHue BanioThl NNaTexa 1 BamoTsl UeHbl
BO BHELUHE3KOHOMWYECKOM KOHTpakTe. ApyriMin cnosammq, Mat-
YuHr npeacrasnaeT coBoi cuTyaumio, Koraa akcnopTep Bbinu-
chiBaeT cyeT-dakTypy Ha onnarty akcnopTMpyemMoro UM Toeapa
W COOTBETCTBEHHO NONYYaeT NNaTeXu B TOW XEe Baniore, B Ko-
TOPOW OH HECET 3aTPaTkl Ha NPOM3BOACTEBO W Peanu3aumio ak-
cnopTupyemoro Toesapa. Takum oBpaaom, MaTyuHr NpeacTas-
nuer coboi oAuH U3 NPUMEPOB YNPaBNeHWs BaNOTHLIM puc-
KOM € NOMOLUBIO MOAUTUKA UEeH. YTOOBI HEMTPAaNM3oBaTh BAWA-
HWE WaMEeHEeHWA KYPCOB PasHbIX BanioT Ha CBOO (DUHAHCOBYIO
AEATeNLHOCTL, AKCNOPTEP A0MKEH 3aHATL Ha PhIHKE COOTBET-
CTBYIOLLYIO HERTPanbHyld noauumio. Ecnu xe akcnoprep He
3axoueT NoNy4yuThL NNaTEXK B BANIOTE CTPaHL! MMNOPTEpa, Tor-
Aa nnarex NPou3BOAMTCA B BaNiOTe CTPaHbi-IKCNOPTEpa unu 8
0AHOW M3 peaepBHbIX BaNOT (AHMNWACKWA (YHT CTERNNHIoB,
nonnap CLUA, Hemeukan mapka, Lueeiuapckuii GppaHk, AnoHe-
Kas ueHa).

Hanpumep, ecnn dupma 8 NepmaHni nokynaer Tosap y
dupmel na CLUA, To Baniota nnarexa B KOHTpakTe o6bIuHO yC-
TaHaBnMBaeTcA B HeMeukux mapkax. Ecnu ¢pupma 8 Mexkcuke
nokynaet Tosap y oupmbl na PpaHumK, TO BANKOTa NNATEXE B
KOHTPaKTe yKa3biBAeTcs B pe3epsHoi BanoTe (oBbiuHo 8 aon-
napax CLUA).

@PA (anrn. FRA - future / forward rate agreements — goro-
Bop 0 Gyayuiei NPoOLUeHTHOM CTaBke) Kak (hMHAHCOBbLIA UHCTPY-
MEeHT npeacTaenser coboi Aorosop (T.e. B3auMHOE cornalue-
HWe) ABYX CTOPOH 06 ycTaHOBNeHW OnpeaeneHHON BennHMHL!
MPOLIEHTHOM CTaBKK ONF ONpenenexHoro NPOMEeXyTKa Bpeme-
HW B ByayileM Ha ONpeaeneHHYI0 CyMMy BKNana.
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Oenctena MPA MOXHO NPEACTABUTL CNEAYIOLWENA CXEMOW
(pwc. 36).

OTtkpeitan
noauums no
NpoLeHTamM
PUHAHCHMPOBAHWE WHBECTHLMK |
UnHsecTLMA
Bpewms
0 A [ V)|

O —HacTonwee BPeMA (T.e. CEroAHA); A — Ha4ano BEINCNHEHKA yenosui GPA;
B — oKkoH4aHMe BLINONHEHWUA YCNosuiA OPA; (A - B) - cpok aeficTann goroso-

pa ©PA X
Puc. 36. Cxema peiicTaun aorosopa GPA

Ha puc. 36 nokasaHo, 4T0 0AHa YacTk MHBECTULMM (O — A)
byner npodmHaHCMPOBaHa, a Apyras 4acTb (A - B) Her, Tak kak
OHa GyneT MMeTb OTKPBITYIO MO3ULMIO Ha Beck nepwon Aeii-
cTeuA gorosopa o PPA.

Nokynatens @PA cTpaxyeT cebs 0T W3NWLHKWX BLINNAT NO
NPOLEHTaM Npu yBeNWYeHUW BeNUYUHB! NPOLEHTHOM CTaBku, a
nponasel, MPA ctpaxyer ceba OT HexenatensHuIx noTeps B
BLINNATaxX NO NPOLEHTaM Npu gMeHbLueumm BENNYUHBI NPOLEH-
THOIA cTaeku. Mo agorosopy @PA NpoueHTHan cTaBka HasHava-
eTCA Ha CPOK, CABUHYTHIA N0 BpemeHu B Gyayliem, noatomy
oba y4acTHMKa AOroBopa HecyT OMHAKOBLIE PUCKM (BanIOTHEIE
PUCKW) Npw koneBaHWK CNPoca U NPeQNOXKEHUA Ha AeHeXHbIe
cpeacTea.

MpenenbHas NPOUEHTHARA CTaska, Nof KOTOPYIO WHBeCTOp
cnocobeH NpueneYb AeHbrv AnA GUHAHCMPOBAHWA CBOMX MH-
BecTUUMiA Ges yObiTka, Ha3biBaeTca CTaBkoi «gopeapa-dop-
Bapg».

Paamep craexku «dopeapa-dopeapa» onpenenseTcs no

dopmyne
- '['-11-:-3&00_1 '3600
T-t'

t-a+3600
roe - cragka =popsapa-popeapar, %;
- MpOAONXUTENEHOCTE GOPBAPAHOro KOHTPAKTa, AHEN;
~ NPOLEHTHAaR CTaeka no GopeapaAHOMY KOHTPakTy, %;
= NPOAOMXMTENEHOCTE ABKCTBMA Aorosopa DPA, axelt;
= MpPOUEHTHas CTaska no gorosopy OPA, %.
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Mpumep. MHBECTOP MMEET rOA0BOIA (HOPBAPAHbLIA KOHTPAKT
(360 aHeit) ¢ npoueHTHOM cTaBkoi 12% ronosbix. OH s3akmoun
norosop OPA Ha nepuoa Bpemen B 90 OHeRd © NPOLEHTHON
cTaBkoii 8% roaossix. CTaska «chopeapa-dopsapa» pasHa

¢=[360v12+36{}0~] 3600 __ ) 079%.

90-8+ 3600 "360-90

Dorosop ®PA Heo6s3aTensHO MCNONHATL B KOHLE Cpoka
¢opeapaHoro koHTpakTa. OH MoXeT ObiTb MCNONL3OBaH B MH0-
6oe BpemMa NyTeM 3aKnio4eHus BCTpeyHoro porosopa ®PA,
Yr1o6bl NONHOCTLIO 3aKPLITe NOavuumio no gorosopy ®PA, Hano
3aK0NUTEL BTOpOoi gorosop @PA, KoToptliA No paamepam (?lm-
Mbl COENKU NoMmKeH COOTBETCTBOBATL NepeoMy Aorosopy. MNpu
3TOM NpegnonaraeTca, YTo NPOAONMMTENBEHOCTE NPOMEXYTKE
BPEMEHI KPaTKOCPO4YHOro Bknana ByaeT Takoi Xe, HO Benu4u-
Ha NPOLEHTHOI cTaBkk MoxXeT BbiTe Apyroi. B cnyyae, korga
3adukcMpoBaHHan (T.e. cornacosaHHas, onybnukoBaHHas ) Kyp-
coBas pasHWLEA B NPOLEHTHLIX CTaBKax ANA YCTaHOBNEHHOro
npomMexyTka BpeMeHu B ByayLliem M3aMeHUTCA C OaThl BCTyne-
HUs B cuny nepeoro aorosopa MPA Ha Aaty Havana aencTeus
BTOPOro Aorosopa ®PA, HEOBX0AWMO BLINNATUTL KOMMEHCA-
uuIo.

Komnencauus — B3anmMo3adeT No3vumii, T.e. npoBeaexne
onepaumn Ans NMKBMOALMK NPEALIECTEYIOWEro 0basaTenscrea.
Komnexcauua, nonydeHHas nocne 3akpuiTiua No3uumMm, Bosme-
uiaeT noTepu, CBR3aHHbLIE C BLINNATOW G0Nee BLICOKMX NPOLIEH-
TOB NO KpeauTy ¢ nnasalouein craskon.

Cymma Buinnarsl kKoMneHcawam onpegennerca no dhopmyne

__(n—a)-t-x
(T 100)+(n-D)"

ne CYMMAa BLINNATHE KOMN@HCAaWMK, BANOTa;

= SaduKCHPOBaHHARA (ONybNMKOBaHHaR, COrNACOBaHHAR) NPo-
UeHTHan crasexa, %;

= MPOUEHTHaA cTaska no aorasopy DPA, %;

= NPOAOMXUTENLHOCTL AercTens aorosopa ®PA, oxeil;

CymMMa MHBECTHUMA, BamoTa;

=, NPOAONKMTENBHOCTL (mHarcosoro roaa (360 anen, a ans
aHrnuickux dynToe crepamnros — 365 axen).
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Mpumep. NHeecTop umeeT gorosop PPA cpokom 90 aHeri
C NPOUEHTHOM cTaekoi 8% rogoseix. 3adukcupoBaqHas (T.e.
carnacosaHHan) npoueHTHas ctaska — 10% rogoewix. Cymma
vHeecTUUMiA — 50000 gonn. CLUA.

CymMMa KOMMEHCALWMK COCTaBNT:

_ (10-8)-90-50000

= (360.100)+ (10.90) _ 2432 Aonn. CLIA.

Copep:@aHne onepauyn fo COYETaHUI0 KOHTOKOppeHTa
c oBepapadTOM COCTOMT B UX COBMECTHOM WUCNONL30BAHMM
NPpY AEHEXHBIX nnaTexax, 0c06eHHO NPY BanIoTHLIX pacyeTax
Koraa AeHexHsle cpeacTsa (B TOM YUCNE BanioTa) nocTynaiot
Ha CYeT Bnajensua paHblle HACTYNIEHUA CPOKa Nnateka no
3aKNIOHEHHbIM KOHTPaKTaM, TO OHU 3aYHCNAIOTCH HA KOHTOKOP-
peHTHBI cyeT. Ecnk CpoK nnaTexa HacTynaer pamblue cpoka
MOCTYMNEHUR AGHET, TO MHBECTOP UCNONL3YeT OBepApPadT 6ak- ——
ka. Boaspar kpeauTta BaHky No 0BepApadTy U NPOLEHTOB no
Hemy GyaeT Npou3BeaeH B MOMEHT NOCTYNNeHWs AeHer Ha cyeT
snagensua.

KonrponsHsie Bonpocer

1. Y710 Takoe uHHoBaLMA?

2. Yro Takoe pUHaAHCOBas MHHOBaUWA?

3. Kakosbl cocTasHble aneMeHTbl PUHaHCOBOW MHHOBaLMIM?

4. YT0 NOKA3bLIBAET «XHU3HEHHbLIA LKN» GUHAHCOBLIX MHHO-
BaLMiA?

5, B 4eM cywHOCTL MUKPOKPeauTa Ans NeHCUOHepoa?

6. Y70 Takoe cyer HOY?

7. YTO TaKkoe cknagupoBaHue ceonos?

8. B 4eM cCylIHOCTb U copepxaHue apbutpaxka «kaiu-aHg-
kappu»?

9. Y10 TaKoe MaT4uHr?

10. Yro rakoe DPA?
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ITIABA 12

®UHAHCOBOE CAMOOBECIIEHEHHNE
XO35IACTBYIOUIEIO CYBBEKTA

lMocne uayyeHus rnasel Bel y3Haere:

1) eywrHocTs uHaHcoBoro caMootecnayeHn;

2) uro ¢uHaHcoBoe camoobecneyenne BKMIOYaeT 8 CeOR. camo-
PUHAHCHMPOBAHKE, CAMOKPEOUTOBAHHE, CaMOCTPax0Banne;

3) Ha KaKkux NPpUHUKNAax BasnpyeTca CamMopHHaHCHPOBaHHE;

4) 4TO «KaLL (hAOY» MOXHO PACCMATPHBATE KaKk HAIBanne NPouec-
Ca MoToKa AeHer U KaK nokasarenb AeHeXHon HaANnYHOCTH;

5) yro «xaw ¢hnoys KCNONLIYETCA NPH COCTaBnNeHHn nnaHa ge-
HEXHBIX NOTOKOB;

6) 4TO CaMOoKpPenUTOBaHNE MOXET ObiTh Peann3oBaHo Yepes pac-
MPOCTPaHeHne aKumi TRYADBOIro KOANeXTHEE M Yepes MHBECTHPOBAN-
HbIA BaHOE,

7) 4TO CaMOCTPAXOBaHWE MPOM3IBOAWTCA YEPe3 coaganne pelep-
BHOIO MAKM 8HANOMM4HBIX (POHAOS.

Bbi cmoxere:

1) paccunrars nokasavens «xaw noys;

2) cocrasnTe NNaH LEHEXHLX NoToKOa («Kaw-Ganancs).

12.1. NOHATUE PUHAHCOBOIO
CAMOOBECNEYEHMA

OnoHUM M3 NPUHUMNOE OpPraHnaaumii GuHaHCOB 1 QYHKUNO-
HWPOBAHWA (PUHAHCOBOrO MEXaHW3MA B DLIHOYMHOM 3KOHOMUKE
aanaeTcs ¢uHaHcoBoe camoobecneveHue XO3ANCTBYIOWEro
cybwexta, MuHaHcosoe camoobecneveHre X03NiCTBYIOWEero
cybbekTa —~ aTo COBOKYNHOCTL YCNOBMIA, CO30aHHLIX XO3AACTEY-
OWKUM cyOBLEKTOM, U Mep (MeTOA0B, NPUEMOE), MCNONBL3YEeMbIX
M ana obecnevenns GUHAHCOBOM YCTOMYMBOCTH M KOHKYPEH-
TocnocobHOCTH.

HeobxoaMMocTb MCNoNL30BaHMA AAHHOMO NPUHLMAA A8 opra-
HM3aumK PUHAHCOB XO3ANCTBYIOWEro CyDbeKTa B PLIHOYHON 3K0-
HOMIMKE 0DYCNOBNMBAEBTCA NONHBIM 000COGNEHMEM  3HaYMTENb-
HOW YaCTH XO3RACTBYIOLLMX CYOBLEKTOB OT rocygapcrea.
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duHaHcoBoe camoobecneyeHue Bkno4aeT B cebs cneayio-
wMe TpY aneMeHTa: caMmodMHaHCMPOBaHWE; CaMoKpeaUuTOBa-
HWE, CaMOCTPaxoBaHue.

CTpykTypHaa cxema ¢uHaHCOBOro camooBecneyeHus no-
kasaHa Ha puc. 37.

MNpymMeHeHWe NPUHUMNA (MHAHCOBOrO camoobecneyeHus Ha
NPaKTUKe ABMAETCA BaXHbIM (akTopoMm NpoTue GaHkpoTcTEa
X03McTRYIOUEro cybbexTa n Co3gaeT BOIMOXKHOCTL Ans ad-
dEeKTUBHOO MCNONL30BaHWUA (PUHAHCOBOr0 MEHEKMEHTA,

12.2. CAMO®WHAHCWPOBAHWE
W MOKA3ATENb “KALL ®ioy"

CamoduHaHcMpoBaHWe 3aHMMaeT BecbMa BaXHOE MECTO B
PhiHOYHOM MexaHWuame XO3ANCTBOBAHMA,

Mo cyluecTsy, PbIHOYHAA IKOHOMUKA HEOTARNIMA OT Camo-
$huHaHCcupoBaHuA, Tak kak camodUHaHCUPOBaHUe BNWAET Ha
paBHoBeECKE LUeH (KypcoB, NPOLEHTHBLIX CTaBOK) NyTem chanaH-
CMPOBAaHHOCTK CNPOCA W MPEANOXEHUA M Ha 3KOHOMWYEcKoe
PerynipoBaHiie CaMOCTOATENLHLIX ABACTBUIA CYGHLEKTOR PhiHOY-
HbIX OTHOLLEHWI, KOTOPBIE MOMYT BLICTYNATL TONLKO B KAYecTee
NPOAABLUOB W NOKynaTenei.

CamoduHaHcupoBaHue — aTo HUHaHCHMPOBaHUE X03RACTRY-
10LKWM CyBLEeKTOM CBOEro NpousBoACcTBEHHO-TOPrOBOrD npo-
LUecca aa cYeT coBCTBEHHBIX MCTOYHUKOR PHHAHCOBLIX pecyp-
cOB. K 3TMM MCTOMHMKAM OTHOCATCA aMOPTI3aLMOHHBIE OTYMC-
nexus 1 NpUbbiNk, HanpasnaeMan B GOHA Hakonnexua, Apyru-
MW CNOBaMMK, CaM(}d}HHaHCHpOBBHME 0O3Ha4YaeT neHexHole cpen-
CTBA, KOTOPbLIE XO3RACTBYIOWMA CYOLEKT MOXET NOBTOPHO UH-
BECTUPOBATL, He 00palLanch K KDEOUTY UK K akLMOHepam.

MecTo caMmoduHaHCUPOBAHUA B PEIHOYHON SKOHOMWKE onpe-
AeneHo Tem, 4To caModuHaHCHPOoBaHMe npeacTaenser coboi
METOA, OCYLUECTBNEHUA PACLUMPEHHOTO BOCMPOU3BOACTBA.

MeTouHMK caMmopMHaHCUPOBaHUA — 3TO COBCTBEHHLIE UG-
TOYHMKY PUHAHCOBLIX PECYPCOB.

Cnenyer pasnu4ath CODCTBEHHBLIE U BHYTPEHHUE UCTOMHK-
k1 prHaHCoBLIX pecypcos. K cobeTBeHHBIM MCTOYHUKAM dit-
HAHCOBLIX PECYPCOB OTHOCATCH aMOPTU3ALMOHHBIE OTYUCNEHUA
W NprbEINk, BHYTPEHHME WCTOYHWUKW HakoNNeHus AeHEexXHoro
Kanutana ecte NoHATUE Gonee WWPOKOE, YeM NOHATUE cob-
CTBEHHBIX MCTOYHUKOB. BHYTPEHHME WCTOYHWKIA MOTYT BKNIOYATL
8 cebn kak coGCTBEHHBIE, TAK U YYyKue (B AaHHOM Cny4ae Npu-
BNEYEHHBIE) MCTOMHWKM, B TOM YUCNe 0AHOPa3oBsie No pelle-
HUIO OPrados ynpasneHrua AKOHOMWKOW. K BHYTPEHHUM ucToM-
HUKaMm ¢GMUHaHCOBLIX PECYPCOB OTHOCATCH amOopTU3aUMOHHbLIe
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oTYMCNEHWA, NPUBLING, OTYUCNEHWUR B “
NOAb30BaHHBIE OCTaTKU HOHA0R cﬂeu:;mmb:'wuq;om, Heuo-
3HA4EHWUA, KPEANTOPCKAR 33N0MKEHHOCTS, NOGTosK :gaum Ha-
Wascs B PACMOPAXEeHNH XO3RICTBYIOWero cy6 Haxons-
HME CTOMMOCTW OT NEPEOLLeHKN OCHOBHbIX ¢'°bHAGKnIaa’ ygenuqe-
Hbld choHA, GOHOB! CMEUMANLHOMO W Uenesorg Haéuaemm'
KpeauTopckasn 3afA0MKEHHOCTs NpencTasnmioT mﬁo';‘eum.
TOYHUKI (HUHAHCUPOBAHUS NPOCTOrO BOCNPOMaBOACTRE 1 ue-
06pasom, ecny COBCTBEHHBIE WUCTONHMKY “mewmaxum
PAclUMPEHHOrO BOCNPOW3BOACTEA, TO BHYTPEHHUe ieToy AnR
MCNONL3YIOTEA ANA UHAHCUPOBAHUA Kak ﬂaCUmpeHHomH“m
unpocToro BOCﬂpOHaBg,qc‘raa‘ » Tak

B npouecce kpyroofopaTa kanuTana sxica
HexXHbIF KanuTan. 3T0T NPoUect npoTexaer gﬂﬁomaﬂt:ng-
pasom. Llensio peanvsauun Toeapa (paGor, Wemlmaangao -
nonyieHve AEHEXHOA BLPYSKM (108apoo6opora). Bup TCA
npeacTasnset coboi CTOMMOCTs CO3aHHOMD U ﬂeanua@g:ﬁs
HOro NPOAYKTa, KOTOPAs B NPOLECCE C206r0 RansHefwerg .u,aa:
XEHWA PACNafaeTCs Ha TPU OCHOBHLIX 3NEMEHTE: 060DOTHuG
CpeacTsa; 4acTh CTOUMOCTH OCHOBHSX QOHACE U Hemareps.
aNbHbIX BKTUBOB, NEPEHECEHHAR Ha TOBED (aMOPTHIALOH e
oTamcneHus); Npubbik.

BricBOGOAMBLUMECS 0GOPOTHLIE CREACTES B fexexion o
M€ 0/KHEI ObiTb B KOPOTKUA NEPWOA BpeMesi "DEBpamemp;
NPOM3BOAMTENLHBIA KANWUTAN NyTeM NpuobpeTexus o 3
HOMO MM TAKOrO Xe KONMYECTBa Tpyaa u MaTED%a.ﬂi Penes M’Ge.
MEHTOB [NR HENPEPbLIBHOTO NPOMIBOACTBEHHO-TOPT0BOMD NpG-
uecca, BK/IIOYARA W PEMOHTHBIA GOHA. MOSTOMY OCHOBOR ma.
KOnNeHus AGHEXHOr0 KAnuTana ABNRIOTCA aMOPTHUIALMOHH e
OTHMCNEHIR 1 Ta YaCTb NPUGHLUIK, KOTOPaR HANPABNRETCS 8 (own
HakonneHWA. Kak MCTOYRUK HAKONNEHHMA ASHEXHOTD KanuTana
aMOPTH3aLMOHHLIe OTYMCNEHUA 0BNananT npeumywecTaom
nepeg NPUBLINLIO, TAK KaK OHW B OTAWYME OT NPUBLIAK He of-
NaraloTcA HanoroM.

AMOPTU33UNS  ONPEAENAeTCA  YCTAHOBNEHHEMK cpo-
Kamy QYHKUMOHMPOBAHWA OCHOBHLIX YOHAOR 1 HeMaTepuarnh-
HbiX aKTMBOB, KOTOPbIE GLICTPO CTapeiT (1 Guaniecky, u mo-
pansHo). Ans Gonee GLICTPOro CNUCaHUA OCHOBHbIX $HOHAoB U1
npexae Bcero ux aKTUBHOM YacTi {oﬁopgmeame. TpaHcnopT
W Ap.), 4TOGL! HE 3aTArMBaTb MOPaNkHLIN HIHOC, HeoBX0aMMO
KCNONL30BATHL YCKOPEHHYID aMOpTW3aUMi0. Ee npuMeHeHue
BLI3LIBAET NOBLILIEHUE UEH Ha NPOAYKUMIO (Tosap, pabory, yo-
nyru), B TO e Bpemn BLICTPOE ChNMCaHWe NO3BOMAeT yBenu-
4iTE AMOPTUIALIMOHHBIE OTYHUCNIEHUR W YMEHBLIMTE NPUBLIAG, a
3HAYUT, U YMEHBLUMTE CYMMY YNNayusaemoro Hanora. B pe-
synkTaTte BenuyMHa AEHEeXHOro Kanurana X0ImicTeyioLlero

cybbeKkTa Bo3pacTaer.
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MNpubbin,, Hanpaenaemas 8 (hOHA HAKONNEHWR, BbICTYNaer
KaK BTOPOW MCTOMHUK HAKONNEHWs AEHEeXHOro kanwtana, MNo-
TEHUMANbHLIM MCTOYHUKOM HaKONNeHUs ASHEXHOro Kanurana
AsngeTcA Npubkinb, 0TYUCNEHHaA B pe3epBHBIi hoHa, Mpubsbine
B pesepsHOM (GOHAE — 3TO HEUCNONLIOBAHHBLIE, T. €. ceobop-
Hble, AeHeXHble cpeacTea, KOTOpPLIe B AanbHerlWem no yoemor-
PEHUIO X03ACTBYIOLLErD CYOBEeKTa MOTYT GbiTh HanpaBneHs! kak
8 (oM HaKonneHus, Tak 1 B GpoHAa noTpebneHua.

CamodmHaHcmpoBaHue basnpyercs Ha onpeaeneHHsbIx
NpUHLUMNAaXx:

1) HakonneHwe coBCTBEHHOMD ABHEXHOro Kanurana;

2) BeIGOP paLMOHaNEHLIX HAaNPaBNeHUiA U ONTUMAaNLHBIX Ha-
KONWTENLHBIX BAPDWUAHTOB BNOXEHWA KanuTana,

3) nocTosHHOE OGHOBNEHWE OCHOBHLIX HOHAOB W Hemarte-
pUankHbIX aKTUBOB;

4) rubkoe pearupoBaHne Ha NOTPEOHOCTH PhiHKA,

CopepxaHue Nepeoro NpUHUMUNA 3akniovaetcs s o6ocob-
NEHUN HACTH AEHEXHOM HaNWYHOCTH.

37107 npouecc B 3apybexHoN 3KOHOMUWKE XapakTepusyercs
nokasareriem «kaw ¢noy» (aHrn. cash flow). Ox Gyger pac-
CMOTPEH aBTOPOM OTAENBHO.

HakonneHwe AEHEXHOro Kanurana cnenyer OTNW4aTe oT
HakonneHwa GUKTUBHOIO W KpeauTHOro kanurana. Nop duk-
TUBHLIM KanuTanom (nat. fictio — sbiMbiCeN) noHumaeTcs ka-
nuTan, NpeacTasneHHbIi B UEHHLIX GyMarax v Aalowmii npaso
WX BnagensuaM perynspHo nonyyate Aoxon. Ceoe Hassakue
GUKTHUBHBIA kanuTan Nony4Yun NOTOMY, Y4TO OH MCKaxaer pe-
ankHLIe 3KOHOMWHECKWE OTHOLWEHMA W CO3AAaeT AN, Gya-
T0 Gbl UeHHbLIe Bymary 06pasyioT AeRCTBUTENLHLIR KanuTan u
NPUHOCAT foX0M BHE CBR3K ¢ BocnpouasoacTaom. O6pasosa-
Hue GUKTMBHOMD KanuTana CBR3aHo C NOABNEHVEM KDEANTHO-
ro Kanurana.

CogepxaHuem npuHumna euibopa paumMoHansHeIX Hanpas-
NEHWIA 1 ONTUMANLHLIX BAPWAHTOB BNOXEHWA KanuTana feng-
€TCA onpeaeneHne Takux NyTeil BNOKEHUA KanuTana, KoTopsie
BEAYT K YKPenneHvio GpuHaHCOBOrO COCTORAHWA  XO3ARCTBYI0-
wero cybbekta M K NOBLIWEHWIO ero KOHKYPEeHTOGNoCo6-
HOCTW Ha pbiHKe. B NPOTUBHOM cnyvae X03aRCTBYIOLLMA CyBrekT
MOXEeT cTath BaHKpoTOM KU BbiTh NUKkBMavpoBad. Peanuaauws
AAHHOTO NPUHLUMNA CBR3aHa C OLEHKOM YPOBHS caMobuHaHcy-
poBanun, paspaboTKoi KPUTEPUER W NOKa3arenei Takoi ouex-
K{, C aHaNM3OM OBWXEHWNA KanuTana ¢ NO3uuWMM camoduHan-
CUPOBaHKA,

CopepxaHue TPeTbero npuHuMna camoduHaHCUPOBaHus
3aknioyaeTcsl B NOCTOAHHOM 06HOBNEHUK OCHOBHBIX (GOHAOB,
B 3ameHe Granyeckn 3HOLEHHOTO U MOPAaNbHO yCTapesie-
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ro 060pyAoBaHua Ha HoBOe, Gonee NPOU3BOANTENLHOR W YHI-
BepcansHoe obopynosaHue, T1.e. 8 ofecneyeHn HopMans-
HOro xofa PeHoBaLWMK OCHOBHLIX OHAOB U OBHOBNEHUN He-
marepuansHbix akTueos. OGHOBNEHME OCHOBHBIX POHOOR Bbi-
3blBaeT NepeoueHKy ux cToumocti. MCTONHUKOM duHaHou-
pOBaHWA FAIBNAETCA yBenuyeHue CTOWMOCTU OT NepeoueHku
OCHOBHbLIX HOHAOB, KOTOPOE npeacTasnaeT coboil uanuwerk
KanuTana. 370 BLIrOAHLIA MCTOHHUK QUHAHCHMPOBAHWS ANs Xxo-
3akcTeylouero cybbvexTa, Tak Kak no Hemy He NPOM3BOAUTCH
HUKAKMX AONONHWUTENbHLIX BLINAAT (AWBUMASHAOB, NPOLUEHTOR
M Ap.), HO OH YBENMYMBEET 0OLUYI0 BENMYUHY COBCTBEHHOrO
kanuTana. JaHHblf NPoUecc 3aTparueaeT U HeMaTepuankHole
aKTUBb!, KOTOPLIE NO XapakTepy NPUMEHEHWA NOXOXH Ha og-
HOBHbIe (hoHObI,

CopepxaHue npuHuMna rubkoro pearvpoBaHuA Ha no-
TpebHocTH phiHKa 3aKnioyaeTcs B cneayiouieM. B ocHose ca-
MOt MHAHCHPOBAHUA NEXaT 3KOHOMMYECKaA W I0pUManYeckas
CaMOCTORTENLHOCTL X03ARCTBYIOWero cyGbekTa, ero cof-
cTeeHHocTb, OBnagaHue NoANMHHONW COBCTBEHHOCTbLIO 3ac-
TapnseT XO03ANCTBYoWero cybuexkTa NpoBoANTE TaKylo Tex-
HUKO-3KOHOMMWYECKYIO M hUHaHCOBYIO NONKUTUKY, KOTOPas no-
3BONSET emy BbKWTHL Ha PbiHKE. 3Ta NONWTUKA ONpegenser-
CA KOHKYpeHiuueil Ha pbiHke, OHa HanpasneHa Ha CHUKeHue
cebecTonMOoCTI NPOM3BOACTBA 1 M3fepXek o6palleHus, Ha
yaenuqeHue AeHexHbIx HakonneHui. CaModuHaHcuposanme,
OCHOBaHHOE Ha HEeoNpaBAaHHO BbICOKWMX UEHax, cnocofcr-
BYET YBENWHEHWIO [EeHEeXHOW Macchl M CTAHOBWTCA reHepa-
TOpoM UHGNSLUMOHHOro pocta ueH. [loatomy AnNA noswi-
WEeHWMA YPOBHS CamMoQUHAHCUPOBAHUA XO3ANCTBYIOWMI
CYyOBLEKT A0NMKEH YYTKO U rubKo pearnpoBath Ha noTpeGHocTY
PbIHKA.

MexaHnam Takoro pearuposaHus Bko4aeT B cebs cneuu-
anusaumio, AMeepcuduKauuio, KOHLUEHTPaUMIo U apyrue npu-
embl. HanpasneHws ero passuTis AOMKHb! Gmuyanaauu C Ha-
NOroBoi, LeHOBON 1 MHBECTULMOHHON NOAKUTUKOW NOCYAapCTEa,
Yposerb camohuHaHCUPOBaHWA W ero 3O OeKTUBHOCTb OLeH!-
BaIOTCH LieNON CMCTEeMOW nokasartenei.

HakonneHue cobcTBeHHOro eHexHOro Kanurana aakniova-
ercs B npouecce 00pazoBaHua AEHEXHOW HANWYHOCTW. 3TOT
npouecc e 3apybexHoil 3KOHOMWKE XapakTepUayeTca nokasa-
Tenem «kaw ¢noy».

«Kaw dnoy» (0T aurn. cash — geHLrv, AGHEXHAA Hanuy-
HocTb, flow — NOTOK, Te4yb) 03HavaeT AEHEXHbIA NOTOK, NOTOK
AEHEXHOW HANWMYHOCTH WNW NPOCTO AEHEXHYIO HANMYHOCTE.
WHorga B pycckom HanucaHui aToro nokasarens uenonL3yioT
BbipaxeHue «kaw-pno». Cneayet 0TMETUTL, YTO NOKA3aTENbL
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«Kkaw ¢hnoy» sosHuk B CLUA B NoCneBoeHHsId Neproa v nony-
Yun GONbLIYIO NONYNAPHOCTE. B 3KOHOMMYECKYIO nuTepaTypy
HEeaHrNoroBoOpSAWMX CTPaH OH BOLUeN B aHrNMACKOM Hanwuca-
HUKW. 3TO CEBAZAHO C TeM, 4TO NepeBo[ JaHHOM0 BLIPAXEHUA Ha
POAHO A3blKk HeM3beXxHo BBEAET YuTaTtens B 3abnyxaeHve oT-
HOCWUTENBLHO TOMHOMD CMLICNA, COAEPXALLEerocna B amMepuKkaH-
CKOM CNoBOCOYeTaHuu.

Cash flow MoXHO paccMaTpvBaTh Kak Ha3saHwe npouecca
noTOKa AEHEr W Kak nokasaTtenk ASHEXHOW HanU4HOCTH.

MokazaTtenb skaw GNOy» 03HAYAET TY YacTb AEHEXHLIX
CPencTB, KOTOpPaa OCTaeTCs Yy X03nAcTBYOUEro cybnekra,
X0TA Bbl U BPEMEHHO, A0 AanbHEeRLEero Ux pacnpegeneHus.
OHa paBHa CyMMe amopTU3aLUMOHHBLIX OTHMCNEHWUIA, HUCTOMN
npuboinn (T.€. NPUBLINK, OCTABLUEHACA B PACNOPHXKEHUN X0-
3nlCTBRYIOWEro cybsexkTa nocne ynnartsl Hanoroe) U aApyrux
AeHexXHBLIX 3anacos (Heucnons3oBaHHLIE ABHEXHbLIe cpea-
cTBa):

Kb=A+4N0+ A4,

roe Kb — «kaw dnoys (aeHexHan HanMyHOCTL), pyb.;
A aMOPTU3aLUMOHHBIE OTHUCNEHUA, PYB.;

Y — uucran npubsine, pyb.;

O = apyrve gexrexHsie aanacst, pyb.

lMokasarens skawl Gpnoy» UMEeeT BAXXHOE SHAYeHUe A5 OLeH-
K1 OBl JOXOAHOCTI XO3RACTBYIOWEro CyBLeKTa U ero nuk-
BUAHOCTH.

Mpouecc obpasoBaHa AEHENHON HANWYHOCTY MOXHO Npeg-
CTaBUTL Crneayiowen cxemoi (puc. 38).

l AMOPTHIAUMOHHBIE OTHHCACHHA I

‘ Hewxcnonb3osaKKbie cpejcTea
“Kaw gnoys (neHexnan | _ | pemoHTHOrD hoHAa K dhonA0D
HANNYHOGTL) CNeuHansHoro M uenesoro
I HasHayeHkKn

Mepeouetka cro- KpeanTopcKan sagonmen-
HMOCTH OCHOBHBIX HOCTH, NOCTOAHHO Haxo-
thoHgoB H HEMaTe- AALAACA B PACNOpPRANEHIH
PHANLHBIX AKTHBOB X03RHCTBYWErD CySrexTa

Puc. 3B. Cxema npouecca o6pa3oBaHiiA QEHEXHOA HANWUYHOCTH
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CYMMBI OCTaTKa QeHer
cybrexTa, koTopas ¢op
nesueM aeHer (npuTex
(oTTOK pexer 3a c4eT paan
CA W QNS COCTABNEHMR Nnasa os
nu3a BGanadca HanueHoCTH (Kaw-Gana
NOTOKOB BCE NOCTYTINEHUR Agker sy
OyxuuK, ycnyr, pabor, aMOPTHSALAOHHSIE CTINCNSHuR Hpw-
BLiNb OT PeanvsaumM HEHYXHOTD WMYWECTES M ODVTMK 2ime-
BOB, B3HOChI B YCTABHbIA KANWTaN, NOAYSEH=5IE KDEONTS 1 320-
Mbl 1 Ap.) U BCE PacXofbl ABHET (32TPaTs! H2 NPOMSSaATTR0 1
peanv3aLio NpoayKumMK, yenyr, paboT, ynnata sanorcs, sun-
naTta OMBMAOEHAOB, NOraleHe KPeauTOoE il S2iMMOE It AD.) o7-
paxaloTcs B NEPUOAL! BpEMEHN, COOTBETCTEYIOWME DakTisiec-
KMM [aTam OCYLLECTBNEHUA 3TUX MNSTEXEN, C ySETOM Epee-
HW 3a0epXKK onnatel 338 peantaoBaHHyd NPOAYKUMIO, pabo-
Thl, YCYTW, BPEMEHN 38AEPXKM NNATEXEN 38 NOCTABKN ChipLy
W MaTepuanos, YCNOBWA peanv3auni NpoAYKUMK (aBaHcosse
nnaTexu, B PAcCPoUKy), a TaKKe YCNoBuit pOPMUPOBaHIS npo-
M3BOACTBEHHbIX 3anacoB.

LearensHOCTL XO3AMCTBYIOWEro CyGLEKTa MOXHO noapaa-
[ennTb Ha TPW BUAa: NPOWIBOACTEEHHYID, WHBECTMLIMOHHYIO,
OUHaHCOBYIO. [Ns KOKAOrO U3 HUX ONPefensfeTcs noKasarens
skaw dnoy». 4

«Kaw noy= 0T NPOU3BOACTBEHHON AEATENLHOCTU NOKa3bLI-
BAET, KaK XO3ANCTBYIOLMIA CyGLeKT BLINONHABT CBOI0 OCHOB-
HYI0 DYHKUMIO — NPOM3BOAUTL W PEANU30BLIBATL NPOAYKUMIO
(paboTsl, yenyru).

B pasgene «kauw noy» 0T UHBECTULMOHHOI AeRTensHoCTI
OTPaXAIOTCA NNATexy 3a NPUoGpeTeHHLIE MMYLECTBO W akTy-
Bbl, @3 UCTOMHUKOM NOCTYNNEHWA AEHET CNYXaT AEHEXHbIE no-
CTYNAEHWUA OT PEannaaun HEHYXHOIO UMYLLLECTBA U aKTWBOS,
B arom pasnene cnefyeT yka3aTk He TONLKO 3aTpaThl Ha BHOBL
NPUOBPETEHHbLIE MMYLLLEECTBO M aKTWUBLI, HO W WX Banakcoryio
CTOMMOCTb, HAXOAALLYIOCHA B COBCTBEHHOCTH X03ANCTBYIOWErD
cybbekTa Ha Hayano nNNaHoBoro nepuoaa.

B pasnene «kaw $noy» oT GUHAHCOBOH ASATENLHOCTU B
KayecTBe UCTOYHWKOB NOCTYMNEHWA ABHEr YHUTLIBAIOT aKumo-
HEpHLIA KanuTan, B3ATLIE KPEAWTLI 1 3alMel, NONYYEHHLIE Npo-
UEeHTL! N0 BKNanam, Apyrve eknagwl. B ka4ectee geHexHbIX Bsir-
NaT Y4YUTLIBAIOT NOralleHue KPeauTos W 3aiMOB, BEINNaYeHHsIe
AWBUAEHALI, NPOUEHTL! U T.M.

Cymma «katw hnoy» kaxaoro M3 pasgenos «Mnana geHex-
HbIX NOTOKOB» GyAeT COCTaBNATL OCTATOK NMKBMAHLIX CPEACTR
B COOTBETCTBYIOLLMIA Nepuoa. Hem Bkilie CyMMa 3TOr0 ocTaTka,
Tem nyywe hrUHaHCOBOE NONOXEHE XOIARCTRYIOWEro cyBbexTa,
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Mnad peHexHbIX NOTOKOB 3aKaH4YMBAETCA COCTaBNEHWEM
ukaw-6anaHcan.

«Kaw-6anaHc» Ha KOHeL, pacyeTHoro nepuona Byner pasex
cymme «kal-6anaxca» NPeasbAyLEero nepruoaa niloc ocTaTku
NUKBWOHBLIX CPEACTB TEKYLEND Nepuoaa BpeMeHn.

Llensio ¢grHaHcHpoBaHus ABNSETcH obecneyeHme nonoxm-
TEeNLHOI CYMMbI OCTaTKa NUKBUOHLIX CPEACTB BO BCE Neproas!
BpemeHu. 3To ByaeT CBUAETeNLCTBOBATE O (PUHAHCOBO YCTOR-
4YMBOI NEATENBHOCTH X03ANCTBYIOWero cybbexkTa. Noatomy se-
nuyuHa «kaw-Ganadcar» AomkHa ObiTh BCEraa NonoXuTeNbHoM.
OrtpuuatensHas ke BenuunHa «kaii-6anavca» 03Hauaer, yTo
XO3FACTBYIOWMA CYOLEKT HE B COCTOAHWM 38 CHET OEHEXHLIX
CPeACTB, HAXOAALLMXCA B €r0 pacnopsXeHun (CoBCTBEHHBIX U
YyKMX), NOKPbITE CBOW pacxofbl, T.e. (akTuyecku senaerca
GaHKPOTOM.

«law dnoy» npuMeHRETCS U ONA oueHKn 3ddeKTUBHO-
CTW MHBECTULMOHHOTO npoekTa. Kputepuamu adpekTMBHOCTH
WMHBECTUUMOHHOrO NPOEeKTa ABNAIDTCA CyMMapHaa Benk4uHa
«Kkall ¢hnoy» 0T NPOU3BOACTBEHHON AeATEeNEHOCTU W APYTUX [0-
X008 (peannaalma aKTMBOB, BNOXEHWE KanuTasna B Jpyrue xo-
3ANRCTRYIOWWE CYDLEeKTL), 8 TaKkKe BenMYMHa MHBECTILIMA.

Ha npakTuvke natoi okynaemocTH NPOeKTa ABNAETCH AEHb,
Korpa eenvduHa «kaw gpnoy» oT NPOM3BOACTBEHHOR AeATenNb-
HOCTK CTaHeT PaBHOM CyMMe MHBECTULMIA.

Takum obpazom, «[1nad AeHexHLIX NOTOKOB» ABNASTCH Bak-
HbIM [OKYMEHTOM, NO3BONAIOLLIMM ONPeAennTb NOTPebHOCTL B
Kanurane W cnyxauwwm ons oueHkn adQeKTMBHOCTH MCNoNb-
30BaHUA KanuTana.

3707 NnaH uenecoobpa3zHO COCTAaBNATE B AWMHAMMKE, Ha-
npumep no rogam (taén. 20).

Aanxbie Tabnuusl NOKa3LIBAIOT, YTO BENWYMHA «Kalu-Danaxcar
MocTOAHHO pacTeT. Ee pocT 3a aga roga coctasun 750 Tuic. pyb.
(1750-1000), 470 cBMOETENLCTBYET O NMMKBUOHOCTH CPEACTS M YC-
TOR4MBOM (HMHAHCOBOM COCTOSHUM XO3ANCTBYIOLLEro cyOLexTa.

12.3. CAMOKPEOWTOBAHUE

CamokpeauToBaHine o3HaqaeT ydacTme paboTHUKOB J4aHHO-
O X03AUCTAYIOLEro cyObLeKTa B pasBuTUKM ero NPOU3B0ACTEEH-
HO-TOProBoi ABATENLHOCTU U CTPOMTENLCTEE 0BBLEKTOB Couu-
anbHO-KYNLTYPHOIro HasHa4YeHus NyTemM Nepenayn emMy B3aaimMsl
CBOWX COBCTBEHHBLIX CPeACTS.

CamokpeavtoBaHue MoxeT BuiTh peanv3oBaHo Hepes Bbi-
NycK 1 pacnpocTpaHeHne akumii Tpya0B0ro KonneKkT1ea, a Tak-
Xe Hyepe3a UHBEeCTULIMOHHLIRA B3HOC.

506




TaGnuua 20
Mnan AeHEeXHBIX MOTOKOE XO3sACTRYIOWEro cyGsexra

(Tbic. py6.)
Ao Ha4yana
Nokasarenn paboTsl | Mepewii | Bropo#
XO3ANCT- ron, roq,
syloLuero
cybrexkTa
Baipysxa 1600 2400
HAC w axuuast 300 500
CefecToumocTs 600 1000 1400
8TOM YMCNE BMOPTU3ALMOHHBbIE
OTYMCNEHURA 100 150 200
Hanoru w3 npubeinm 110 150
[oyrve neHexHbie 3anacst (Heuc-
MNb30BAHHLIE Cpegcrea aAeHex-
#iX HOHAOB) 20 30
{paANTOpCKAn 3a00MKEHHOCTL 5 10
4aw dnoy» o nponasoncreerHoi 100-600= 1600-300- 2400-500-
SEATRNLHOCTI -500 1000+150- 1400+200-
110+20+5 150+30+10
=365 =590
Tnatexy 3a npMoBPETEHHOE MMY-
WECTBO W aKTUBbL! 1000 50 100
TooTynnenus 0T NPoAaXK UMYLLE=-
£182 W BKTMBOB 5 10
3w hnoy= OT MHBECTUUMOHHOR 10-100=
TROCTY -1000  5-50=-45 -90
AnypionepHBIA Kanuran 2500
Kpepurit 100
Bunnatu! 8 NOralleHue KpeaMTos 20 50
Bunnara AMBMABHADE 40 60
au pnoy= or GpuHancosohn pes- 2500  100-20-40 -50+(-60)=
TEALHOCTH =40 -110
«au-Banancs Ha Hawano roaa 0 1000 1360
aw-6anaHcs Ha KoHew roaa -500-1000 1000+365- 1360+590-
+2500=1000 45+40=  90-110
1360 =1750
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Axumn He pAIoT UX AEPXaTenam Npasa Ha y4acTue B ynpaene-
HUK xo3arcTayowMM cyGbekTom, OHW HE MEHRIOT NPaBoBoro
NONoXeHus u GopmMel COBCTBEHHOCTH XO3ARCTBYIOLLEro Cybnexk-
Ta, BbINYCTUBLUEro aKuuW, a SBNAI0TCA NWLLL CPeACTBOM MOGMNK-
3aLMK1 AONONHWUTENbHBIX (UHAHCOBLIX pecypcoB. Takm oBpa3som,
aKUWA TPYAOBOro KONNEKTUBA NPecnenyeT Ty Xe uenb U UMeeT T0
Xe HazHa4YeHue, YTo 1 MHBECTULMOHHLIA B3HOC. 3T0 BCe UCTOY-
HWKM GUHAHCOBLIX PecypcoB. TONLKO O0X0A Ha KYNAeHHYIo ak-
LMo BbinNaynBaeTca 8 hopMe AMBMAEHAA, a He B dopme duKcu-
POBAHHOrC NPOLEHTa, KaK No MHBECTULIMOHHOMY B3HOCY.

MNpeumyLLEecTBO CAMOKPEAUTOBaHWS COCTOUT B CNeOyioLLeM.

1. Nockonbky BKNag4uky — 310 paboTHUKKM DAHHOro XO3AiA-
CTBYIOWIEro cyObekTa, T0 OHM UMEIOT BO3MOXHOCTbL XOPOLLUO Y3-
HaTb ero (pUHAHCOBOE 1 MMYLLIECTBEHHOE COCTORAHWE, cneumudu-
Ky paboThl, KaapoBbiA coctas, keanudukaumio u npodeccuo-
Hanuam ynpaeneH4eckoro nepcoxana. CnegosarensHo, OHW 3a-
paHee MOryT OLEHWUTL PUCK U NEPCNEeKTUBLI BROXEHWA KanWTa-
na, a B npoLiecce TPYA0B0# ASATENEHOCTM ByayT AYMATL O Bbi-
nycke KOHKYpeHTocnoco6Hon npoaykuumm (pabor, yonyr), 0 3ax-
BaTe CBOE HWWK Ha pbiHKE, O NONYYeHW MakCuMansHo B03-
MOXHO# Npubbiny. Beab BKNAQYMK BMECTE CO CEOWMM ASHBraMi
BHOCWT M CBOE TPYAOBOE y4acTWe B NMoNy4aemsii noxon.

2. CaMmokpenvToBaH1e faeT rpaxkaaHam-BrNIagqvkamM Bos-
MOXHOCTb MONY4UTh AONONHUTENBHBIA A0X0M4,

3. CamokpeauToBaHue — 3TO0 MCTOMHWUK A0NONHUTENLHEX
PUHAHCOBbLIX PECYPCOB XO3ARCTRYIOWEro cybbekTa.

4. CamokpeauTOBaHue He MEHABT NPaBoBOi CTaTyc u dop-
MYy COOCTBEHHOCTI XO3AACTBYIOWEro cybbexTa.

HepocraTtkn camokpeauToBaHMA:

1) He faeT rpaxgaHaM-BKNan4MKaM NPaso Ha ynpasnexue
XO3AWUCTRYIOLUM CYDBLEKTOM;

2) TpebyeT OT X03ANRCTBYIOWEro cybbekTa AeHeXHLIX 3aT-
paT Ha OpraHW3auWoHHbLIE PACXOAb!, Ha BLINNATY AMBUOEHA0B
WK NPOLEHTOR.

12.4. CAMOCTPAXOBAHUWE

CamocTpaxoBaHWe 03HavaeT, YTo XO3AMCTEYIOLNIA CyBLexT
cam ceba 3aumuiaeT 0T BO3MOXHLIX NOTEPsL M yBLITKOB. Mpy
CamMOCTPaxoBaHWKU XO3ANCTBYIOWMIA CyGbekT npeanoynTaer
NOACTPaxoBaThLCA CaM, YemM NOKYNaTk CTPAXOBKy B CTPAX0BOM
KoMnaHuu. Tem cambiM OH 2KOHOMWT Ha 3aTparax Kanurana no
CTPaxoBaHWio CBOEro UMYLLECTBa U MHTePEeCcOos.
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OcHoBHan 3anada caMOCTPax0BaHKA 3aKN0OyaeTca B one-
PaTMBHOM NPE0AONESHWN BPEMEHHbIX 3aTRYAHeHWA duUHaHCOo-
BO-KOMMEPYECKOR AeATeNnsHOCTH.

CamMocTpaxoBsaHue BeIPaXXaeTcs Yepea co3aHne Xo3ancTay-
owmum cybvexktom o6ocobneHHoro GoHaa BoaMelleHns Bo3-
MOXHbIX yOLITKOB B8 MPOW3BOACTBEHHO-TOProBOM MpoLEecce.
Takoi oHA MOXET CO30aBaThCA NOA Pa3HLIM Ha3BaHWEM (pe-
3EpPBHLINA, CTPaxoBoW, POHO KOMMEPYECKOro pUcka) kak B Ha-
TYpansHOW, Tak v B AeHexHo Gopmax,

PeaepsHuie geHexHbie GOHOL CO3AAIOTCA Npexae BCero
Ha Cny4aid NoKpLITUA HenpeasuaeHHLIX PACXOA0B, KpeaUTOpC-
KO 3a00/KeHHOCT, PACXOA0B N0 NWKBUOALMKA XO3ANACTBYIO-
wero cybuekra u ap.

CospaHwve peaepeHoro oHaa AanaeTcA obaaarentHbIM ANA
aKuMoHepHoro obLecTea, NPeaNPUATUA C MHOCTPaHHLIMI HH-
BecTuumamn. CornacHo @epepansHoMy 3axkory PP «06 akuu-
OHEepHbIX 00w ecTBax» B 0OLECTBAX CO3NAETCA PE3EPBHLIA (OHN,
B paamepe, NpeaycMoTpeHHOM YCTasoM 0BLIecTaa, HO He Me-
Hee 15% ero ycragHoro kanutana.

PeaepsHbiit droHa akumoHepHoro obiectea dopMupyeTcs
nyTem obazaTensHLIX eXeroAHsIX OTYMCNEHUIA A0 AOCTKEHUA
WM pasmepa, yCTaHOBNEHHOro YCTasoM 0BLIECTBa, HO He MO-
XET ObiTh MeHee 5% 4YMCToi NPUBLINK.

PeaepsHuiii oHa 06uecTsa npegHasHayeH TonbKo Ans
NOKPLITUA ero yBeITKOB, a TAKKE ANA noralwesus o6anuraumni
o6liecTsa 1 Brikyna akuuii 06LWecTsa B ciy4ae oTCYTCTBUA
WHbIX cpeacTe. O He MoxeT BbiTh MCNONL30BAH ANA ApYrkX
uenei.

B npowseoacTeeHHbIX KOOMEPaTMBax, B COOTBETCTEMN
DepepanbhbiM 3akoHoM PO “O NponasoacTBEHHLIX KOONEP:
TUBaX", MOXET CO3NaBaTLCA HenenuMslid hoHA KoonepaTMBa.
MCNONL3yemblid B Liensx, onpefenfeMsx ycTasom Koonepati-
Ba. 3107 hOHA BKNIOYAET B CEOR ONPEAENEHHYI0 YACTh UMYLLE-
CTBa, NpuHaanexaulero kooneparvey. Mo cywectsy Hegenu-
:l}l;ﬁ dhomp koonepatvea npeacrasnser coboi  CcTpaxoBoi

HAO.

UmywiecTso, cocraensiowee HegenuMeiii gora koonepa-
THBA, He BKMNIOYAETCH B Nawn YNeHoB koonepatvea, Ha paHHoe
UMYLLIECTBO He MOXET GbiTh 06PaLLEHO BILICKAHKE MO NHYHBIM
Aonram Ynexa kooneparvea, Pewenrve 06 ofpa3osaHuM Hege-
numoro doxna KoonepaTMea NPUHUMAEBTCA NO eAMHOrNacHOMY
PELLUSHUIO YNEeHOB KOONepaTuaa, ecnu ycTasoM kooneparvea
HE NpeaycMoTPeHO MHoe.
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KoHTponeHsle BoOnpoce!

1. Y7o Takoe ¢uHaHcosoe camoobecneyeHne Xo3RNCTaYIO-
wero cybuekra?

2. Kakue anemMeHTbl BXOOAAT B CTPYKTYPY UHAHCOBOro ca-
moob6ecnevyeHra?

3. KakoBsb! NpUHUMNE camodrHaHCMPOBaHWAY

4. Yro Takoe «kaw ¢noy»?

5. Kakve neHexHble NnokasaTenu BXo4sT B NokasaTens «Kall
bnoy»?

6. Yro Takoe «kaw-6anaHc»?

7. W3 kakux pasgenocs COCTOWUT MaaH AeHeXHbIX NoToKoB
X03sicTeylowero cybouexra?

8. B yem pasnuume Mexay COBCTEBEHHBIMIA U BHYTPEHHMMMU
WCTOYHMKAMK (DMHAHCOBbIX PECYPCOB?

9, Y1o Takoe akuuu TPYAOBOro konnexktuea?

10. B 4yem 3akNI04aI0TCA NPEerUMYLLIECTB0 M HEOOCTATKU ca-
MOKpenuToBaHva?



TECT
HA3HAYEHWE TECTA - NPOBEPKA 3HAHHI CTYIEHTOB

MHCTPYKLMA ANA CTYAEHTOB

1. OTMETLTE COOTBETCTBYIOWLYIO KNETKY NPU OTBETE,
2. Ecnin cuwTaere, 4TO TECT NPUBEAEH HENPABMNLHO, TO AadiTe K
HEMY CBOM KOMMEHTAPWA.

Mpa- | Henpa- |Kommed-
Tocy punbHO | BMnGHO | Tapuw

Fnasa 1. ®UHAHCHI B PbIHOYHOA 9KOHOMWUKE

1.1. Dunance XO3RNCTBYIOWEro
CybbekTa — ero AeHexHsIe CpeacTsa

1.2. Kanutan nossunca paxsle AeHer

1.3. Dunance cpeau apyrux GyHKUMi
BLIMONHAIOT CTUMYNMPYIOWYO

dyHKUMIO
1.4. Mappxep — cnuaune dbupm
1.5. Konkypenumn cnocobereyet

ykpennesmo duHaHcoBoro cocTo-
AHUA xo3nicTaylowero cybvexra
1.6. KonkypeHuvn cnocoGereyer Gank-
POTCTBY X03AACTBYIOWErO CyGbexTa
1.7. Canaumn — nuKkenaaLMONHARA
npaueaypa
1.8. KoHkypcHoe npon3soacTeo —
PeopraHulaumMoHHan npoueaypa
1.9. Ouenxa GaHkporcTea NPOM3BOANTEA
C NOMOLLIO KOSDUUMEHTOB:
TEKYLLEH NMKBMAHOCTY; OGECNEYEH-
HOCTW COGCTBEHHBIMK CPEACTEAMA;
BOCCTAHOBNEHUA Nnarexecnocob-
HOCTH
1.10. ®unancosan cuctema rocynap-
CTBa — COBOKYNHOCTL ABHEWHBIX
OTHOWEHWA, DYHKIUMOHWPYIOWNX B
rocypapcrae
1.11. ®unancosan cucrema rocynap-
CTBA ~ COBOKYNHOCTL (PMHAHCOBbIX
yipexaoeHmn
1.12. DUHAHCOBLIM PLIHOK = MHCTPYMEHT
COrnacoBadA WHTEPECOB NPOAAB-
U0B ¥ Noxynarenei (uHaHCOBbIX
axKTueos
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Mponomxexne

Tecr MNpa- Henpa- |Kommex-
BUNLHD BUNBHD Tapuu

1.13. GuxarHcosan NONUTHKA BKAIOYAET
8 ceba neHexHy0 NOANTUKY

1.14, [lenoanTHeie BKNafbLI OTHOCATCA
K chuHaHCOBLIM CTabunuaaTopam

1.15. duHaHcoBan cTparerta — Npuemsl
AOCTHKEHWA NOCTABNEHHON LenM

Inasa 2. CYLLIHOCTb W TEXHOJIOTMS ®UHAHCOBOIO ME-
HELDKMEHTA

2.1. DUHAHCOBLIA MEHEKMEHT —
YacTb MHAHCOBOrD MEXaHnu3ma

2.2. DUHAHCOBBIN MEHEMLKMEHT —
cucTema ynpasneHna ABMKEHnEM
hMHAHCOBLIX PECYpPCOB, KanuTana
1 hUHAHCOBLIX OTHOWEHWA

2.3. DUHAHCOBLIA MEHEKMEHT —
oprad ynpasneHus

2.4, DUHAHCOBLII MEHELKMEHT —
BAA NPEANPUHAMATENLCKDR
LEATENBHOCTH

2.5, DUHAHCOBLIA MEHeKMEHT Cno-
coberayer noayveHniao npubsinn

2.6. DuHaHCcOBanA OUPEKUWMA CReauT
33 3aKa3amn CBOMX KNWEHTOR

2.7. DuHaHCcoBbIi MeHenkep seger
YHET HANWYUA M NBKEHWA aKTHBOR 1
NacCcWBOB XO3RACTEYIOLWErD
cybrwekra

2.8. Crparervdecknin pMHAHCOBHIA
MEHEKMENT — ynpasneHve
UHBECTULIAAMMI

2.9, Crpateryecknin puHancosslit
MEHELKMENT HanpaaneH Ha
onpefeneHue MCTOMHUKOB
thuHaHCUpOBaHKA

2.10. OnepaTueHO-TAKTUHECKMA PUHAH-
COBLIA MEHEOXMEHT — ynpaBneHue
AEHEXHON HANWYHOCTLIO
2.11. OnepaTneHO-TaKTHYECKUit hHHaH-

COBBLIA MEHEMKMEHT Hanpasnex
Ha NOCTHXEHWE NOXOAHOCTH
Kanurana
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Mpogonxexne

Tect Npa- | Henpa- |Kommen-
BUNGHO | BMNBHO | Tapuu

2.12. DuHAHCOBLIE METOAB! UMEIOT
AEeHEexHOoe coaepxaHne
2.13. UunyT-ayTnyT - OCHOBA
KOMMEPHYECKOro pacyera
2.14, TaHTeEMA — MaTEpHanLHaR
NOMOLLL
2.15. Undopmaumio MOXHO BHOCHTS
B KaYecTBEe BKNAAA B YCTaBHbIA
KanwuTasn akuMoHepHoro obLiecTsa
WK ToBapMLLECTBA

nasa 3. ®UHAHCOBBIE PECYPChI W KANUTAN

3.1. NonyyeHue npubeini — Uenesan
DYHKUMA XO3ANCTBYIOWErD
cyGnhexTa Ha poiHke

3.2. CebecToMMOCTL HYXHA rocyaap-
CTBY AnA HaYlcneHus Hanora

3.3. Xo3ancTeyloWwni cyGLeKT MOXeT
WMETL OAHOBPEMEHHO XOpoLIee
¢duHaHCOBOE COCTORHWE W (UHAH-
COBLIE TPYAHOCTH

3.4, Bantue XO3RACTBYIOWMM CyBbeK-
TOM KpeauTa yKaseiBaeT Ha ero
cnaboe ¢puHaHCOBOE COCTORHUE

3.5, KpeanT He cTUMynupyer anoxe-
HUE Kanutana

3.6. UennocTtb dhmHaHcoBbIX PECYPCOB
B0 BpemMeHw ONpeaenneTca noky-
narensHof cnocoBHOCTEIO AgHEer

3.7. UenHocTs MHAHCOBLIX PECYPCOB
BO BpemeHy onpeaennercs obpa-
WeHnemM kanvrana

3.8. N'yaswnn = CTOMMOCTb AENOBLIX
CEA3EeR X03RMCTBYIOULEro cybLexTa
Ha phiHKe

3.9. Nyaewnn — TEKYLWLAR CTOWMOCTE,
pPaBHan oXNAAEMOR CyMME
npupocta npubuinu B cny4ae
ofnagaHnn UM

3.10. YuelHsie nnaHs 0Dy4eHR 1
NOArOTOBKWA NEPCOHANA MOTYT
OTHOCKTLCA K “Hoy-xay”
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Mpogonwexne

Tect Mpa- | Henpa-
BUMBHO | BUNBHO

Kommen-
Tapuu

3.11. TpaHchepTHLIE MHBECTMLIMK
HanpagneHsl Ha CMeHy cob-
CTBEHHMKA KanuTana

3.12. AHyuTeT — Bua GUHAHCOBOR
PEHTLI

3.13. NuksuaHocTs prUHaHCOBOroO
pecypca 03HaYaeT CHUXKeHue
ero A0XOAHOCTH

3.14. uckoHTpoBayHme aoxoaa —
NPUBEAEHNE A0X0AA K MOMEHTY
BNOXEHUA KanuTana

3.15. KomnayHauHr — npougcc
nepexoga kanutana ot Texywied
CTOMMOCTH K ero Gygyuwei cro-

WUMOCTH
Fnasa 4. UEHHLIE BYMAIW

4.1, LlenHsie Gymard MoryT UMeTs
BeaGymaxHyio Gpopmy
4.2. DuHaHcoBbiM BPOKEPOM ABNABTCH
HOAHWUH
4.3, ®unaHcosbiM Bpokepom ABNAETCA
X03ANCTBYIOWMWA cyBeexT
4.4, Axuma —hopma BAOKEHHWA KanuTana
4.5, MNokynka akuuin —NpeaocTasnasne
CCyasl akumoHepHomy obuwecray
4.6. O6nurauun — hopma BAOKEHUA
Kanutana
4.7. 3onoTan akuMs UMEeT HOMUHAN B
3onore
4.8, Obnurayun sonotoro dgeaepant-
HOro 3aiMa wMmeeT HOMWHAN B
3onore
4.9. OGnuraumn OTHOCHTCR K 3aeMHbLIM
cpeacream
4.10. NepesogHOil BEKCENb BEINONHABT
dyHKUMIO aeHer
4.11. Npocro# sekcens — LONTOBAR pac-
nucKka [onKHUKa
4.12. Npu nepexoae BappaHTa U3 pyk
B pyKW TOBap, ME@HAR CBOEro sna-
Aenbua, MOXeT He MEeHATL CBDero
MECTOHaXONOEeHUA
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Mpogonxenue

Tect

Mpa- | Henpa- |Kommen-
BMNEHO | BHABHO | Tapuu

4.13. Xo3ancTeyoWwmin cybbexT

4.14.

4.15.

5.1.

5.2

5.3.

5.4,

5.5,

5.6

5.7.

5.8.

5.9,

33

npuoBpen onNuUWoH ¢ NPasoMm
OQHOBPEMEHHD KYNNTE

W Nponarte Tosap

CrpuHr — HeBonslwas napTua
dUHaHCOBbLIX LEeHHbIX Bymar,
npegnaraemeix Ha Gupxe K npogaxe
Dbi04epc MOXET NepexynaTbcs

B TeYeHWe BCEero cpoka neﬁmaua

Inasa 5. CACTEMA HANOrOB XO3ANCTBYIOLErO
CYBBLEKTA

MobBan cymma npwbsbing,
BHOCUMaR Ha GnaroTeopuUTEntHble
uenw, He oGnaraeTcs Hanorom
Ha Npubbink

. EDMHBIA Hanor Ha BMEHEHHBIA

A0X0p — eAMHOBPEMEHHLIR BIHOC
B T@yeHue roga

Hanor Ha npuBbinb apeHayeMbix
NPeaANpPUATUA YyMEHLILABTCA Ha
CymMmMy apeHaHoro npoueHTa
(apeHaHan nnata 3a BeYETOM
CYMMBI BMOPTU3aLIMK)

OGopoTul ka3uHo He obnaranTea
Hanorom Ha noGaBneHHy CTo-
WMOCTL

O6opoT No peanuaaunu NpoayK-
UMK BHYTPU dupmMbl obnaraeTes
Hanorom Ha gobasneHHyo CT0-
UMOCTh

. Akum3om oBnaraeTch KynneHHoe

MMyLLLEeCTBO

MMywecreo pu1GoNOBHOMO
X03R8iCTBA 06GNAraeTCA HANOroM
HA UMYLIECTEO

Mpw nokynke akumit Hanor

Ha ONepPauMK C LEHHBIMK
Gymaramu NNaruT TONbKO
nokynatens akumit

MmyuwecTeo rocTuHuy, obnaraer-
CHA HANOroMm Ha UMYLWecTao
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Mpogomxerme

Tecr Mpa- Henpa- |Kommen-
BUNGHO | BMNLHD | Tapuu

5.10. TamoXEHHYID GCTOMMOCTE
WMNOPTUPYEMBIX TOBAPOB
MOXHO OnpeaenuTs NyTem
BLIMWTAHWUA CTOMMOCTH

5.11, TaMOXeHHyI0 CTOMMOCTb
WMNOPTURYEMBIX TOBAPOB
MOXHO ONPeRenuTsL nyrem
CNOMEHUA CTOMMOCTH

5.12, Npedepexunn — snp, wrpada
3a Heynnary Hanoros

5.13. Hanorw, ycraHasnmsaemblie
Ha AOXOA U KanwTan, =
npaMbIE HANorn

5.14, Hanorw, akniovaembsie 8 Buge
Hanbaexkw B LeHy ToBapa, —
KOCBEHHBbIE HANOTW

5.15. HematepwansHble aKTHBEL!
ofnaraloTca Hanorom
Ha nmyllecTeo

Fnasa 6. DUHAHCOBBLIE PUCKW

6.1. UusectpoBanme kanwrana
MOXET OCYWEeCTBNATLCA
Ges pucka

6.2. duHaHCoBLIE PUCKK —
YUCTLIE PUCKW

6.3. ®MHAHCOBLIE PMCKH —
CNEKyNATHBHLIE PUCKU

6.4. CenexTvBHbIi PUCK — ONACHOCTL
Heynnarsl 3aeMLUMKOM BIATOrO
KpeguTa v NPOLEHTOB No Hemy

6.5. CreneHs pucka wamepraertca
BENWMMHOR cpenHero
OXMOaemMoro pesynsrara

6.6. Crenens pucka uameprertcs
BENWNMHONA aMcnepcun

6.7. Yem Gonswe senuunna
koadgduumendTa Bapuaumm,
TEeM Bbille CTeneHs pucka

6.8. Avsepcuduxaumn — paccevea-
HHE MHBECTULMOHHOMD prcKa
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IMpogonxerme

Tecr

Mpa- | Henpa- |Komme-
BMABHO | BWALHO | Tapuu

6.9. [usepcuduxauns no3sonAeT

CHW3WTL CTENeHb PUCKA A0 HYNA
(T.€. NONHOCTBIO)

6.10. usepcudukaumn nossonset

6.11.

wabexarb 4acTu pucka
Cambim pacnpocTpaHeHHsIM
CNOCOBOM CHUXEHWS CTENEHN
pMCcKa senseTca npuobpeTeHne
AONONHWUTENLHOR MHDOPMaLMA
0 sui6ope v peayneTartax

6.12. Oueepcudukaumn senaerca

6.13.

6.14.

6.15.

7.2

7.3.

7.4,

OTHOCHTENEHO Gonee M3nepPKKo-
EMKMM CNoco6oM CHWKEHWA
crenexn hUHaHCOBOro pucka
CrpaxosaHve ABNAETCA OTHOCK-
TENLHO MEHEE M3ABPKKOEMKAM
CNOCOBOM CHUXEHUA CTENEHH
¢uHaHcoBoro pucka
Crpaxosanwe pucka — HanGonee
pacnpocTpaHeHHslit cnocob
CHUXEHWA CTeneHun pucka

Mpu Bnoxenun kanuTana sceraa
cnenyer uaberats pucka

Fnasa 7. MEHEQDKMEHT BANIOTHBIX OMNEPALIMA
7.1. Auraps npu mobsix YCNOBKAX He

OTHOCHTCH K BANIOTHEIM UEHHOCTAM
Penopr - cpoyHan caenka, npu
KOTOPOWA Bnanenel ueHHbx Gymar
WK BanioTel NOKynaeT ux y Gaxka
C 0GA3aTensCTEOM NOCNEAYIOWER
npopaxu ux GaHky Yepes onpepe-
NeHHLi cpok no Hosoi, Gonee
BLICOKOW ueHe (kypcy)
BaniotHuid apGuTpa — onepaums
no Kynne-nNpoAaXe BANIDTE C
ueneo nony4enua npubeinm 3a
CHET PasHMUL! B BANIOTHLIX KYPCaX
OcHOBHOR Uens0 oduopHEX
OnNepaumii ABNAETCA MUHUMAIELNA
HaNoroo6naxeHWa W 3awmra
KOMMEPYECKOR TaiHbl
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Mpogonxenwe

Tect Mpa- | Henpa-
BUWNBHO BUNbLHO

KommeH-
TapuK

7.5. Hanoroeas raBaHb ABNRETCA
4acTeio ueHTpa =odd-wop»

7.6. Tonnwudr = ycnyra no o6pa6oTke
MHOCTpaHHoro Aagans4eckoro
cuipLA, ero nepepabortke B roTo-
BYIO NPOAOYKUMIO W BLIBO3 ee 3a
npegens cTpaHbl

7.7. XepxupoBaHve NOKYNKoi Ucnonk-
3yeTca ANA CTpaxoBaHwa Ot
BO3MOMXHONo NOBLILWEHWA Kypca
BAMNOTH B Byaywem

7.8. Bupxka nepesena sanory, Kynnex-
HYI0 XO3AWCTBYIOWMM CybnexkTom,
Ha ee TPaHaWTHLIA BaNIOTHBIA CYeT

7.9, O6MeH o6nuraums. B HEMELKMX
Mapkax Ha obnurauumM B gonnapax —
BaNOTHLIA GBOM.

Inasa 8. MEHE[DKMEHT ONEPAUWIA C HEABUXXUMOCTRIO

8.1. BepToner RENAETCA OOHMM W3
BMAOB HEABMXUMOCTH

8.2, CepeWATYT — Npas0 NONL30BATLCA
HYKOIN BELLID B TOM MNKU MHOM
OTHOLUEHWK

B.3. YaydpykT — npaso nonb3oBaHuA
YYXOW BELLbIO U A0X0AAMKU OT ee
MCNONL30BAHMA

8.4. OueHka HeABMKUMOCTH MOXET
NPOM3BOANTECA 3aTPATHLIM METO-
A0M, METOAOM CPABHEHMA NPOAAX
M METOAOM KanUTANM3AUMK 40X0Aa

8.5. Mnorexa — BaATue Kkpeawrta non
3anor yeHHeix Gymar

8.6. «lllapoBan unovekar — KpeamT,
npeaycMaTpMBaoWWA Nepuoguyec-
KME BLINNaTh TONLKO NPOUEHTOB

B.7. «[MpyXuHHaR MnoTEKa» - Camo-
BMOPTU3MPYIOLLIMIACA MNOTEYHbIA
Kpeout

B.8. CrpaxopaHue TMTyna — cTpaxosa-
He npas coBCTBEHHOCTA Ha
HEOBMXWMOCTL
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Npononwenwe

Mpa- | Henpa- |KomMew-
Tect BANGHO | BMNBHO | Tapuw

9.1

9.2.

9.3.

9.4.

9.5.

9.6.

9.7.

9.8

9.9,

9.10.
9:11.
9.12.
9.13.
9.14.
9.15.

9.16.

9.17.

Fnasa 9. MPUEMblI ®UHAHCOBOIr0 MEHEKMEHTA

.MHkacco — caman sbiroaHas

¢$opma pacweToB

Bankw, y4acTByOLME B pacyeTax
No aKKpeauTUay, BLICTYNAIoT 8
ponu NOCpeaHUuKoB
KoHTOKOppeHTHBIR KpeauT =
KPEOMT, B3ATLIA NOJA 3an0r UMy-
wecrea

NomBapaHblil KPEAWT — KPEAWT,
NONyYeHHLIA NPX 3aknane sewed a
nombapg,

Oseppapadt — opma AONroCPON-
HOro KpPeaWTa, B3ATOrO Ha paciin-
peHve npou3soacTea

®panwmnsa — yacTb yobuiTka,
KOTOPan He BO3MELaBTCA CTPaxo-
Bareno

PpaHwnaa sbirogHa cTpaxosare-
IO ¥ CTPaxoBLMKY

. Porosop o 3anore sABNRETCA

COBEPLEHHO CAMOCTORTENEHEIM
[oroBopom

DonxHuk MMEET NPABO 3AN0XUTE
OAHO WU TO XEe UMYLLECTBO 0QHOBpE-
MEHHO HECKONbKMM KPeauTOpaM
TpacToBbIe ONepauWi aHanoruyHsl
TRpAHCPEPTHLIM ONEPaLMAM
Tpacrossle KOMMNaHUW MOryT BeInon-
HATE TpaHChepTHLIE ONepauui
TaAmMwep — pa3HOBUOHOCTL PEHTH
Nuaukr = duHancoBan apeHaa
Dpanuainaunr GuiBaer ABYX TWNOBE:
TOBapPHLIA 1 Guanec-popmat
IKKAYTHHI — MHCTPYMEHT CHXe-
HWA CTENEHW pUCKa
BeHYMapPKUHI — UHCTPYMEHT
YBENUYEHWA AOXOAHOCTH XO3AR-
cTeyiowero cybsexra
PerHxXMHUPUHT — BUA MHXUHAPWHIE
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MpoaonxexHue

Tecr Mpa- Henpa- |[KommeH-
BUNLHO | BUALHO | Tapuu

rnasa 10. ®UHAHCOBbBIA MAPKETWUHI

10.1. DUHAHCOBLIA MBPKETUHr — WHTer-
panbHan GyHKUMA PUHAHCOBOrD
MEHEMXMEHTA

10.2, PUHAHCOBLIA MAPKETHHI AeRCTBY-
€T Ha BCEX PbIHKAX: TOBAPHOM,
dUHAHCOBOM, PbIHKE Tpyna

10.3. XKnuaHeHHbli uvkn uHaHCOBOTD
aKTUMBa COCTOWT U3 HeTbipex
cTagwia: Hyneeas, BNOXeHue
Kanutana, BO3BPaT KanuTana,
nony4yeHye Aoxoaa Ha kanutan

10.4. KymynaTuBHEIR aoxon — aoxon,
oBpa3osaHHbIi NO YACTAM exepn-
HEBHO WNK Cpa3sy Lenvkom Yyepes
roa

10.5. Pexnama — ogHa u3 dyHKUMA
GWHAHCOBOrO MapKETHHra

Masa 11. ®UHAHCOBBIE WMHHOBALIWMW

11.1. UHHOBAUMA — PE3yNLTaT HOBOBBE-
DeHuna

11.2, UHHOBAUMA — NPOLECC HOBOBBE-
DEeHWnA

11.3. DUHAHCOBAA MHHOBALMA BRNIOYAET B
cebs HOBbI (UHAHCOBSLIA NPoayKT

11.4, DuHaHcoBan WHHOBAUWA BKMIOYAET
B cebn HOBYIO dhHUHAHCOBYIO
onepaune

11.5. Hoaste dopmel PUHAHCOBOI
paboTel B X03AHCTBYIOWEM
cybbekTe — (puHaAHCOBaR WHHOBA-

umn

11.6. Mapaxep He AaBnaeTca GuHaHco-
BOIt MHHOBaUWei

11.7. AefcTaua no 3axeary HOBLIX
DHUHAHCOBBIX PLIHKOB — hUHaHCO-
Ban MHHOBaUWA
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e

lpononxenie

fipa- | Henpa- |Kommen-
1o BW/IBHO | BUNBHO | TapMA

Tnasa 12. ®MHAHCOBOE CAMOOBECMEYEHUE
XO3AACTBYIOLLErO CYBLEKTA

12.1. dunaHcosoe camoobecneyeque —
ofecneqeHue xo3nicTeyIOWEro
cyGbexra ¢uHaHCOBEIMK pecyp-
camu
@MH&HCOBQE camoobecnevyenne
BrNO4YaeT B ceGRA YeTbipe aneMeH-
Ta: camodUHaHCHpOBaHWe, CaMo-
KpeawToBakue, CaMmoynpasnexuve,
caMmocTpaxosaiue
CamoduHaHcvposasmie — duHaH-
CupoBaHwe 3a cyeT npubbing,
HanpasneHHon B GoHA HaKkonne-
HWA W amopTu3auuoxHoro Gonna
YckopeHHan aMopTH3aums cno-
COBCTBYET YBENUYEHUIO YPOBHA
camModgUHaHCMPOBaHKUA
Coanaxue peMoHTHOro hoHaa —
DAHO W3 YCnoBUA camoduHaHCH-
posanuna
Pocr cymmel npuBeinu scerpa
cnocoGerayer yBENUYEHMIO YPOB-
HA CaMOdUHAHCUPOBAHNA
XoanncTaywowmi cybuekr, pabora-
I0WKIA NO NPUHUMNY CaMOdUHAH-
CHPOBaHWA, NONbL3YETCA 3a8MHbI-
MKW cpegcreami
12.8. «Kaw ¢noy» — Haszsanue npouecca
novoka gexer
12.9, «Kaw dnoy» — nokasarens aeHex-
HOR HANKMYHOCTH
12.10. CamocTpaxosaHue CBA3AHO ¢
co3favuem pesepeHoro gonpa

12.2.

12.3.

12.4.

12,5,

12.6.

12.7.
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Bana6anoB WU.T. DuHaHCOBLI aHanu3 U NNaHu-
poBaHue xoasicTeylowero cybsekta.— 2-e mag.,

non. — 208 c.

PaccmaTpuBaloTcs CYLIHOCT, Lienk, 33Aa4u aHanuaa u
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