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Tema 1 CymHoCTb, onpenesieHue, Kjiaccu@ukanusa U BUJAbl HHBECTHLNI
1.1 NuBeCcTHIIMOHHBIH MPOIECC U €r0 YYACTHUKHU

Hneecmuyuonnwtit npoyecc (ungecmuposanue, UHEECHMIUUUOHHAA OeAMENbHOCHb) —
BJIO’KEHUE MHBECTHUIIUH (JICHET U MHBIX PECYPCOB) B peasibHbBIC HIIM (DMHAHCOBBIC AKTUBBI B LIETISAX:

—o0ecrnedeHust pocTa CTOMMOCTH THX BIOKEHUH B MPEACTOSIIEM MIEPHO/IE;

—IOJIy4eHHS TEKYLIETro JOX0/1a [0 HUM;

—PEILEHHUs ONPEACIICHHBIX COLMANIBHBIX 3a/a4.

Opranuzanys THBECTULIMOHHOTO MpoIlecca MPeANoiaracT HaJu4yKe ero y4aCTHUKOB U CBsI3€H
MEXJ1y HUMH, ITOKA3bIBAIOUINX, OT KOrO U K KOMY IocTtynaeT kanuran (puc. 1.1).
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Pucynok 1 — MexaHu3m HHBECTULIMOHHOT'O IIpoLiecca

@ - IpAMad COeTKa;

@ - mpeTokeHHe (IpHEIedeHHe) KalHTATA;

@ - pasMemeHHe (HHBECTHPOBHHHE) KalTHTAaIAa.

[IpsiMble caenku MeEXIy MOCTaBIIMKOM KamuTajda (MHBECTOPOM) M €ro IMoTpeduTesieMm
(3aeMILMKOM) SBIIAIOTCS aTpUOyTOM OTCTaJIOl HSKOHOMHMKH. B  COBpEeMEHHBIX YCIOBUAX
XO3SIMCTBOBaHMS JBYEJMHYIO 3ajjauyy IPHUBICUYEHUS M pa3MelleHus Kamuraiga OepyT Ha cels
MOCPETHUKHN — (PMHAHCOBBIE MHCTUTYTHI U (PMHAHCOBBIE PHIHKHU. [locTaBImIMKaMu U TOTPEOUTEIIMU
KaluTajga Mpy 3TOM BBICTYIAIOT TOCYAApCTBO, KOMIIAHUM M YacCTHBIE JIMIA — TJIaBHbIE YYaCTHUKU
MHBECTUILMOHHOTO IIPOIIecca.

Cyovekmamu uneecmuyuOHHOU 0eamenbHOCmu, OCYIIECTBISIEMON B (OopMe KaruTalbHBIX
BJIO’KE€HUH, SBJISIOTCS WHBECTOPBI, 3aKa3UMKH, MOAPATIUKH, MOJIH30BaTENIN 0OBEKTOB KAalUTAIbHBIX
BJIOKEHUH M JpyTHE JTUIIA.

[TocraBmiuku kanurana U GUHAHCOBbIE MHCTUTYTHI, KaK MHBECTOPBI, JIEJISATCS HA 1BA THIA:

1. HUncmumyyuonanvhvlie uneecmopbl — 3TO (QU3MUECKHE U IOPUIUYECKHE JIMIA,
pacnopspKaroIuecs 4y KUMH (3a€MHBIMH WM TPUBJICYEHHBIMH) CPEJICTBAMHU.

2. Unousuoyanvhvle uH6eCmopbl paclopsKatoTCsl COOCTBEHHBIMU CPEICTBAMU.

OUHAHCOBbIE WHCTUTYTHI, KaK YK€ TOBOPHJIOCH, BBICTYNAIOT HOCPEOHUKAMU MEXKITY
MOCTAaBIIMKAMU U MOTPEOUTENAMHU KamuTana. OTO OpraHU3allM, KOTOpbIe MPUHUMAIOT BKIIAABI U
JTAIOT MPUBJICYEHHBIE IEHBIH B JIOJT, THOO HHBECTUPYIOT UX B UHBIX opMax (0aHKK U HEOAHKOBCKHE
KpEeIUTHBIE OpPraHW3allii, WHBECTUIIMOHHBIC (DOH[BI, CTPAXOBbIE KOMIIAHUHM U Ap.). Takumu xe
HOCPEIHUKAMH SIBJISIFOTCS (DMHAHCOBBIE PHIHKM — MEXAaHU3MBbI, KOTOpBIE JUIsl 3aKJIIOYEHUS CIEIIOK
CBOJISIT BMECTE MOCTABIIMKOB M MOTpeOHUTeNel kamnuTana. M3 CylecTByOmuX TUIOB (CETMEHTOB)
(MHAHCOBOIO pBIHKA Ul MHBECTHLIMOHHOIO Ipolecca HauOoJbllee 3HaYeHHE UMEIOT JCHEKHBIN
PBIHOK U PHIHOK KaITUTAJIOB.



OUHAHCOBBIM MHCTPYMEHTOM JEHEKHOTO PBIHKA, WU PBIHKA KPaTKOCPOUYHBIX PECYPCOB,
BBICTYNAIOT JACHEXHbIE cpeacTBa. DUHAHCOBBIM HMHCTPYMEHTOM pPBhIHKA KAaHUTAJIOB, WIM PhIHKA
JOJITOCPOYHBIX PECYPCOB, SIBISIIOTCS IeHHbIE Oymaru. @UHAHCOBBIE HHCTUTYTHI MOTYT Y4acTBOBATh
B paboTe (PMHAHCOBBIX PHIHKOB KaK HAa CTOPOHE MPEJIOKCHUS KamuTala (TOra OHH SIBIISIFOTCS
MHCTUTYLMOHAIHBIMA HMHBECTOpPaMH), TaK M Ha CTOPOHE CcCIpoca Ha HEro (B 3TOM clydyae
(UHAHCOBBIE HHCTUTYTHI BBICTYTAIOT B POJIA 3aEMIIHKOB).

Takum o0pazoM, sKkoHOMUUECKOe 3HaAUeHUe UHBECMUYUOHHO20 Npoyecca 3aKIIYaeTcs B
BO3MOYKHOCTH C €T0 IMOMOIILI0 OBICTPO M B HEOOXOANMOM 00heMe MOOUITM30BATh JICHEKHBIC U UHBIC
WHBECTUIIMOHHBIE pecypchl Al oOecreueHusi Bce BO3pacTaloUIMX IMOTpeOHOCTEeH rocyAapcTBna,

KOMIIAHUH, YaCTHBIX JIUII U IPYTUX CYOBEKTOB MPEANPUHIMATEIHCKOMN ASSITETbHOCTH B UHBECTHITHSIX
(puc.1.2).
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PI/IC}/HOK 1.2 - CooTHOIIIEHHE TOHITHI <<PIHB€CTPII.IPIOHHLII>1 Mpoueccc» U «KMHBCCTULIUN

Ecnu WMHBECTHLIMOHHBIA TpoIEecC, Kak OBLJIO IMOKa3aHO BHINIE, — 3TO MPHUBICYCHHE H
pasmenieHre (MHBECTHPOBAHME) PECYPCOB, TO HWHBECTUIIMM — OTO PA3HOBHIHOCTU TaKUX
WHBECTHUIIMOHHBIX PECYPCOB.

1.2 CyuiHoCTh ¥ onpeieieHue HHBeCTHIMIi

TepMuH «MHBECTUIIMW» HUMEET JATHHCKOE MPOUCXOXKACHUE — Investure (odaauamy),
YKa3aHHOE TOHATHE MPHUIUIO U3 aHTIMHCKOTO si3blKka — fo invest (6knadvigams). B mmpokoi
TPaKTOBKE MOHATHE WHBECTHLIMM MPUMEHSIOT KaK BJIOKEHUE KamuTalla C LIEJbI0 MOCIEIYOIIEro
BO3pACTaHUA.

B cootBercTBUU ¢ DenepanbHbiM 3aKk0HOM OT 25.02.1999 1. No 39-03 «O06 UHBECTUITMOHHOM
nestenbHOCTH B Poccuiickoit @enepaium», ocylecTBiseMol B (popMe KanmuTalbHBIX BIOXKEHUI»
(cratbst 1) uneecmuyuu onpeoenarwwmca KaKk «OEHeHCHble Cpeocmed, YeHHble Oymacu, UHOe
UMywecmeo, 8 mom Hucie UMywecmeeHHvle npaed, uHvle npasd, umeroujue OeHeiCHYH) OYEHK),
8KIAObIBAEMbLE 8 00BEKMbL NPEONPUHUMAMENLCKOU U (UNU) UHOU 0esIMeNbHOCIU 8 YeTIAX NOJLYYeHUs.
npUbLLIU U (UNU) OOCMUNICEHUS UHO2O NOTIE3HO20

Ponb nHBecTHIMIT Ha MaKPOIKOHOMHYECKOM (ypOBEHb HAPOTHOTO XO3SHCTBA B IIEJIOM) H
MHUKPOIKOHOMHYECKOM YpPOBHSX (00BeAMHEHUS, (GPUPMBI, TPEANPUATHS) HECKOIBKO OTIMYASTCS.

Ha makposxonomuueckom ypoene 3mauenue uneecmuyuii TPOSIBISETCS B CIEAYIOIIUX
HATPaBIICHUSX:

— OCYILUECTBJIEHHE PACIIMPEHHOTO BOCIIPOU3BO/ICTBA;

— YCKOpPEHHE HayYHO-TEXHUYECKOT0 Iporpecca;

— TOBBILIEHUE KaueCTBA MPOAYKIUY;

— oOecnieueHne oTpaciaeBoi cOaTaHCUPOBAaHHOCTH OOIIECTBEHHOI'O MPOU3BOICTBA;

— OCYIIECTBJIEHHE PELIECHHUS COLUATbHBIX MPOOiIeM;

— obecrieueHre OXpaHbl MPUPOIHON Cpebl;

— o0ecreyeHue HaIMOHAIBHOM 0€301TaCHOCTH TOCYAapCTBa.

Ha muxposxonomuueckom yposme 3mauenue unHéecmuyuii 3aKI0OYaeTCs B 00ECIIEUCHUU
pelleHus TaKuX 3a4ay:

— o0ecrneyeHne KOHKYPEHTOCTIOCOOHOCTH TPEITPHUSTHS;



— TMOJIy4eHHE JOTIOJHUTENHHOW TPUOBLIM TYyTEM  OCYIIECTBICHUS  (PUHAHCOBBIX
WHBECTHIIHNH;

— TMPOBEJICHUE TPUPOIOOXPAHHBIX MEPOIPUATUMN.

Tlpusnaxamu uneecmuyuti A8IAIOMCA:

1. OcymiecTBieHHE BIOKEHUN HHBECTOPAMH, KOTOPBIC UMEIOT COOCTBEHHBIC I[EITH.

2. CriocoOHOCTh MHBECTHUIIMH TPUHOCHTD JJOXO/I.

3. LlenenanpaBieHHBI XapakTep BJIOXKEHHUS KamuTada B OOBEKTHI W HMHCTPYMEHTHI
MHBECTUPOBAHUS.

4. OmpeneneHHBIA CPOK BIIOKEHUS CPEICTB.

5. Mcnonp3oBaHue pa3HbIX MHBECTUIIMOHHBIX PECYPCOB, XapaKTEPU3YIOIIMXCS B MPOIECCE
OCYILECTBIICHUS CIIPOCOM, MPEIJIOKEHUEM U LIEHOM.

1.3 Knaccupukanus nHBeCTHIM A

B cnenmaneHO# nuTEpaType MOMXKHO BCTPETUTh HECKOJBKO KIACCU(UKALUNA, KOTOpHIE
pa3IUYar0TCS 10 MPU3HAKAM, JIeMeHTaM Kiaccudukauu (puc. 1.3).

Mepuog, XapaKtep yyacTtua B
WHBECTUPOBAHUA MHBECTULMAX

Ob6bEKT BNOXKEHUN

dopma cobcTBEHHOCTH YpoBeHb

MHBECTUPYEMOTO ypOBeHb AO0XOA4HOCTU MHBECTULUNOHHOIO
Kanutana PHUCKa

PernoHanbHbIN
WUCTOYHWK NPUBAEYEHNSA
KanuTana

BocnpownssoacteeHHan
HanpaBNEHHOCTb

Pucynok 1.3 — Knaccuduxannonsslie npu3HaKu HHBECTULIUI

[To o6vexmam én0sxcenusn vHBECTUIINY KIacCU(PUIIMPYIOTCS HAa peajbHble U (PMHAHCOBBIE.

Peanvnvle uneecmuyuu — BIOXKEHUE CPENICTB B MAaTEPUAIbHBIE U HEMATEPUAIILHBIE AKTHUBBI.
Baxneiinmast ux 4acTh — BJIOKEHHUS, OCYIIECTBISIEMbIE B (DOpME KaUTAITBHBIX BIIOKCHH, B OCHOBHOM
KamnuTal.

MamepuanvHvle akmuevl - aKTUBBI, KOTOPbIE UMEIOT (PU3UYECKYIO MPUPOIY M SIBISIFOTCS
MaTepualbHBIMA 00beKTaMK (MMYIIECTBO, ChIPhE, 3aHUs, 3eMIIS U IPyTHE).

K nemamepuanonvim axmusam OTHOCAT HMYLIECTBO, KOTOPO€ OIJHOBPEMEHHO OTBEYAET
CJIEYIOIIHUM YCIIOBUSIM:

— HE UMEET MaTepHaAIbHO-BEIIECTBEHHOU ((hU3HUECKOI) CTPYKTYPHI;

— MOXeET OBITh UACHTU(DHUIIUPOBAHO (BBIACICHO, OTAETICHO) OT APYTrOT0 UMYIIECTBA;

— TMpeAHAa3HAYCHO JJIsl HCIIOJIb30BAHUS B TPOU3BOJICTBE MPOIYKITUH, TIPU BHITTOTHEHUH PabOT
WIH OKa3aHUU yCIyT JTHOO JUIsl YIIPaBICHYSCKUX HYK]l OpTaHU3AIIHH;



— HCHOJIb3YETCS B TEUEHUE AJUTEIBLHOTO BpeMEHM (CBBIIE 12 MecsIeB WM B TEUEHUE
0OBIYHOTO OIEPAllMOHHOIO LIMKJIA, €CJIM OH IIpeBbIIIAeT 12 Mecsaues);

— HE MPEeJIoaraeTcs Mocieayomas nepenpoiaxa JaHHOTO UMYIIECTBA;

— CHOCOOHO MPUHOCUTH OPraHU3AIMKH SKOHOMUYECKYIO BBITOJTY;

— HMEITCS HaJyIekanie ohopMIICHHBIC JOKYMEHTHI, MOATBEPIKIAIONIUE CYIIECTBOBAHUE
CaMOTO aKTHMBAa W MCKJIIOUWTEIbHBIC IIpaBa OpraHU3alMM Ha PE3yJIbTaThl HHTEIICKTYaJIbHOM
JIeATEeTbHOCTH (MIATEHTHI, CBUIETENBCTBA, IPYTUE OXPAHHBIC JOKYMEHTHI U T.I1.).

K HemaTepuaibHBIM aKTHBaM IIPH BBIMTOJIHEHUN YKA3aHHBIX YCIOBUU OTHOCSATCS:

— IPOU3BEICHUS HAYKU, JTUTEPATYPhl U UCKYCCTBA,

—nporpammel 11t 9BM;

—1300peTeHHUS;

—IIOJIE3HBIE MOJEIN;

— CEIICKIIUOHHBIC JTOCTUIKCHUS;

—HOy-Xay;

— TOBapHbBIC 3HAKU U 3HAKU OOCTYKUBAHUS;

— MHEIE OOBEKTHI.

B cocTaBe HemaTepuanbHBIX aKTHBOB YUYUTBHIBACTCS TAKXKE JICIOBAsi pENyTaIisl OpPraHU3al1u.

enosas penymayus opeanuzayuu — 3TO pa3HUIIA MEXKIY MOKYITHOM IIEeHON OpraHu3aiuu (Kak
MpUOOPETEHHOTO UMYIIIECTBEHHOT'O KOMIUIEKCA B 11€7I0M) ¥ 0a1aHCOBOM CTOMMOCTBIO €€ UMYIIIECTBA.

OObeKTOM HeMaTepuajJbHBIX AKTUBOB SIBIISETCS TMOJIOKUTEIbHAs JeNoBasl permyTaius,
KOTOpasi paccMaTpuBaeTCsi Kak Haja0aBKa K II€HE, YIJIadyMBaeMas IOKYMaTeJeM B OXXHIAHUHU
OyIyluX SKOHOMHYECKUX BBITO/I.

OTtpunatenbHas JeJ10Bast pemyTalus pacCMaTPUBACTCS KaK CKUJIKA C IIEHBI, TPEA0CTaBIIsIeMast
MOKYTATENI0, U YUUTHIBAETCS KaK JOXObI Oy TIyIIUX MEPUOJIOB.

QDunancosvie uHeeCcmuyuu — BIOKEHNUE CPEJICTB B pa3IMUHbIC (PMHAHCOBBIC aKTUBHI (IICHHBIC
OyMmarw, rnau, 10JI1 y4acTusi, 0aHKOBCKHE JIETIO3UTHI).

[lo nepuody umneecmuposanusa paznmU4alOT KPATKOCPOUHBIE, CPEIHECPOUHBIE U
JIOJITOCPOYHbIE WHBECTHIMU. Bce BIOXKEeHHs, CpOKOM 10 1 roga OTHOCAT K KPaTKOCPOYHBIM
WHBECTHIIMSM, CBBIIIE TOJa U 70 3 JIET — K CPEIHECPOUHBIM, & UHBECTHUITUH CBBIIIE 3 JIET OTHOCST K
JIOJITOCPOYHBIM MHBECTULIMAM. [Ipu yueTe Ha npeqnpusTUU IPUMEHSIOT JI€JIEHUE Ha KPaTKOCPOUYHBIE
U JOJITOCPOYHBIE NHBECTUIINH.

Ilo xapaxkmepy yuwacmusa 6 uUHEECMUWUAX TIPUHATO BBIACIATH MNPSMbIE M HENpPsIMbIE
(KOCBEHHBIE) HHBECTHUIIUH.

[IpsiMble MHBECTULIMU TIPEAINOIAraloT HEMOCPEACTBEHHOE YYacTHE UHBECTOPA BO BIIOKEHUU
CpEJCTB.

Kak npaBumo, mpu npsMbIX HHBECTUIIHUAX, B OTIIHYUE OT TOPT(HETbHBIX, MHBECTOPHI MOIyda
IOT CYIIECTBEHHYIO JIOJIIO B MPEINIPUATHN U TIPABO YIaCTBOB

Henpsmvie (xoceenHvle) uHeecmuyuu — MHBECTHUPOBAHMUE, OCYIIECTBIISIEMOE
WHBECTHIIMOHHBIMU WM MHBIMH (PMHAHCOBBIMH TIOCPETHUKAMH.

Ilo ¢opmam cobcmeennocmu uneecmupyemozo Kanumana JE€JIECHUE TPOUCXOAUT IO
MPaBOOTHOIIEHUSIM COOCTBEHHOCTH HA HWHBECTHIIMH. B  COOTBETCTBMHM € POCCHHCKHAM
3aKOHOJIaTEeIbCTBOM MOKHO BBHIACIUTD:

— YaCTHbIE MHBECTHUIIMH — CPEJICTBA, BIOXKEHUE KOTOPBIX OCYIIECTBISIETCA Tpa)KIaHaMHu U
YaCTHBIMU TPEATPUITHIMU;

— TOCYJIapCTBEHHBIE — CPEJICTBA, BIOKEHNE KOTOPBIX OCYIIECTBISIETCS] TOCYIapPCTBEHHBIMU
OpraHaMH BJIACTH U yIPaBIEHUS, TOCYIaPCTBEHHBIMU YHUTAPHBIMU MPEATPUSTUSIMU 32 CYET CPECTB
Or0/KeTa, BHEOIOHDKETHBIX (DOHIOB, MHBIX HICTOYHUKOB HHBECTHUITMOHHBIX CPEJICTB;

— MYHHIMTNAIBHBIC — CPEJICTBA, BJIOXEHHWE KOTOPHIX OCYIIECTBISETCS MYHUIIUITATbHBIMU
OpraHaMHy BIIACTH U YIPABIEHUS, MyHUITUTAILHBIMA YHUTAPHBIMH MIPEATNPUATHIMU.

Ecnm nHBECTHpYEMBIH KaluTaa COCTOUT U3 YaCTHBIX U TOCYAaPCTBEHHBIX (MYHUIIUTAIBHBIX )
WHBECTUIIHH, PUHATO ONMPEILIATh UX KaK CMEIIaHHbIE THBECTULINH.

1o yposnw 0oxoonocmu paznuyarom:.



- BBICOKOOOXOIHBIC HWHBCCTUIINHN — npeamnojgararoT BJIOXCHHUC Karmuralia B

HHBCCTUIMOHHBIC NPOCKTLI (q)HHaHCOBBIG I/IHBeCTI/II_II/II/I), O)I(HIIaCMbIﬁ YPOBCHBb I[OXOI[HOCTI/Il 1o

KOTOPBIM TIPEBBIMIAET CPEIHIO HOPMY MPUOLLIN? HA HHBECTULIMOHHOM PhIHKE;

— CpEOHENOXOAHBIE  WMHBECTHLIMM —  IPEANONAraloT  BJIOXKCHME  KalWuTajga B
WHBECTUIIMOHHBIE TPOEKTHI (()MHAHCOBBIE MHBECTHUIMH), 0KUJACMbI ypOBEHb IOXOAHOCTH, IIO
KOTOPBIM COOTBETCTBYET CpeJHEH HOpMe NPHOBLUIN Ha HMHBECTULMOHHOM DPBIHKE;

—  HHU3KOJOXOJHBIC HHBECTUIUH — IIPEIIIOIAralOT BIOKEHNE KallUTalla B UHBECTULIMOHHBIC
OpOCKTHl  ((PMHAHCOBBIE HMHBECTUIMH), OXHIAEMBIH YPOBEHb JOXOAHOCTH, IO KOTOPBIM
COOTBETCTBYET CpeiHEel HOpME NPUObUIM HA HHBECTULIMOHHOM PBIHKE;

—  0e370X0AHbIe UHBECTULIMH — IPEANOIaraloT BIOKEHUE KalluTajla B MHBECTHUIIMOHHbIE
IIPOEKTHI, II0 KOTOPBIM MHBECTOP HE OXKHUAACT IIOIYUYEHUE JA0XO0/a; 3TO OTHOCUTCS MPEkKIE BCETO K
IIPOEKTaM COLIMATIBHOTO, IKOJIOTHYECKOTO HA3HAUYCHUS.

Ilo ypo6nio uneecmuyuonno2o pucka oenenue CylmecTBEHHO, IOCKOJIbKY MHBECTHLIMOHHAS
JESTEIIBHOCTD BEIETCS B YCIOBUAX HEONPEACIEHHOCTH.

NHBecTHIMH — 3TO CBSA3aHHOE C PUCKOM BIJIOKEHHE KAlIMTAJIA C LENbI0 NOJIYyYEHHS JOX0/1a.

Taxkum 00pa3oM, ecTh HU3KOPUCKOBBIE, CPEAHEPUCKOBBIE U BBICOKOPHCKOBBIE MHBECTULIUHY,
0e3 pUCKOBBIX HHBECTUIIUH NMPOCTO He cymecTByeT! 3anioMHHUTE 3TO, M He 3a0bIBaliTe HUKOI/AA.

YeM BbIILIE PUCK, TEM BBILLIE IPUObUIb U YEM HUXKE PUCK, TEM COOTBETCTBEHHO HHKE IPUOBLIb.

B kauectBe KpuTepusi OTHECEHHs WHBECTHIMM K TOW WIM WHON IpYyIIEe NPUMEHSIETCS
CPEIHEPBIHOYHBINA YPOBEHb PUCKA.

K HU3KOpHCKOBBIM HHBECTHLUHMAM MOKHO OTHECTH OINEpalUd ¢ HEeABHKHUMOCTBIO,
JOBEpHUTE/IbHOE YIPaBJIeHHe, NEHHbIe METAIbl, AHTHKBAPHAT M IpeAMeTbl HCKYCCTBa, a
Tak:Ke 0aHKOBCKHE BKJIA/bI:

— HEJIBUXUMOCTb PEIKO TEpsieT B CTOMMOCTH, B OOJBIIMHCTBE CIy4daeB 3TO Haubosee
BBITOJTHOE BJIOXKEHUE CPEJICTB;

— JIOBEpUTENIbHOE YIPABJICHUE TapaHTUPYET MHBECTOPY CTAOMJIBHBIA MPOLIEHT HMPUOBLIH,
PHCKHM HECET KOMIIAHUs, IPUBJIEKAOIIAsi HHBECTUIUU.

— OaHKOBCKME BKJIaJbl 3aCTPaxOBaHbl TOCYJIapCTBOM, M Bbl Takke TrapaHTHPOBaHHO
nojy4yaere 3apaHee n3BecTHble Bam nporeHTs! npuobLn.

— UHBECTHLMHU B 30JI0TO, cOepexXeHne B 30J0T€, BKJIaJbIBasg B IIEHHbIE METaJlIb,
aHTUKBapuaT W TpeAMeThl HCKyccTBa Bbl moutm Bcerma HauOosiee 3alUILEHbl OT IMOTEpU
cOepeXeHM, HO TaTIeKO HEe BCETJja MOYKETE PACCUUTHIBATh HA CYIIECTBEHHYIO PUOBLIb.

K cpenHepHCKOBBIM OTHOCHM aKIMH, (DOPEKC, TAeBble HHBECTHIHOHHBIC (POHIBI:

- aKIUU BCEM JOCTYNHBIH HaOMparolui MOMYISIPHOCTh BUJ WHBECTHIMM, Kypc akuIui
€XKEIHEBHO MEHAETCS U KyIUB B yJAa4HBII MOMEHT IOJCIIECBEBUIYIO AKIUIO, CIyCTS HEKOTOPOE
BpeMsi €€ MOKHO MpoJaTh 1o OoJsiee BHICOKOM IIeHEe, TaKKe JIepKaTeslb MPUBUIETUPOBAHHBIX aKIIUN
[IOJIy4acT JUBUIACH/IBI.

- CPOYHBIN PBHIHOK: OMIIMOHBI, ()bIOYEPCHI U MPOUYUE I€PUBATHUBHI.

- PBIHOK (hopekc MO3BOJIsIET MHBECTOpaM 3apabaThlBaTh HAa H3MEHEHMM Kypca BalloT,
IIPUHIIMII TOT € YTO U NpU paboTe ¢ aKIUAMHU, TOKYTIaeM BalIIOThI JEIIEBIIE, IPOJIAeM JI0POKeE.

- MaeBble WHBECTUIMOHHEIE (Gon bl 1mu [TU M 1a10T BO3MOKHOCTH HHBECTOPAM MOJTYYaTh
npuObLIb MPU PACTyIIEM pPbIHKE, IPU 3TOM CaMU MHBECTOPHI MOTYT HE BHUKATh B MOJPOOHOCTH,
JTAaHHBIM BUJ] MHBECTULIMH OYEHb MOX0X Ha JOBEPUTEIbHOE YIpaBJIeHHUE, HO HET (PUKCHUPOBAHHOTO
IPOLIEHTAa MPUOBLIH.

K BBICOKOPHCKOBBIM M B TO e BpeMs CaMbIM [0XOAHBIM OTHOCHM MaJloe
KpeauToBaHue, 00b14H0 YacTHbIX Jull 1 HYIP ¢gounabi:

1 Creniens yBenudeHHs (MIIM YMEHBIIICHNS) HHBECTHUPOBAHHON CYMMBI 3 ONPEACTICHHBIA TIEpHO ] BpEMEHU

2 PaznuyaroT puOBLIs ¥ HOPMY IPUOBLTH, TPUOBLTE U3MEPSETCs B JeHbrax, HopMa — B %

3 Ilo cytu, [IM® 3T0 MHBECTHIIMOHHBIN MOPT(dENTH, YCIOBHO TOASICHHBIN Ha man. Kakmerid Biamesern mas, BIaaeeT
OIMHAKOBEIM HaOOpOM aKTHBOB, pa3Mep M COCTaB KOTOPBIX OMPEHEISETCS NMPOCTHIM JIEIEHHEM BCETO COIECPKHMOTO
II1®a na xonuuectBo naes. Ecnu coxepxkumoe [IM®da pacteT B 1eHe, TO M KaxAbId Mail TaKKE€ pacTeT B LIEHE U
HA000pOT. J[0X01 MANIIMNKH MOJTyYa0T TOT/Ia, KOTIa OHH IPOJJAI0T CBOM I1aH IO IICHE, MPEBHIIIAIOIICH IIEHY X MOKYITKH.



- MaJjioe KpeAUTOBaHNE WM POCTOBIIUYECTBO U3BECTHO C IPEBHEHUIINX BPEMEH, 1aTh ACHbIU
B JIOJIT TIOJ] TIPOLIEHTHI, 3TO OJIMH U3 CAMBIX BBITOJHBIX CIOCOOOB YBEIMUYCHHSI KallUTaNa, UCTIOIb3YS
OHJIAlH KpeIUTHBIE OHPXKHU, OSTOT TMPOLECC NPUOOPETAaeT COBEPIIEHHO HOBBIM, OUYEHBb
MPUBJIEKATEIbHBIN BUJL.

- pabota ¢ HYIP ¢ongamu Gosbliie moxoxa Ha a3apTHYIO UTPY, YEM Ha HHBECTHUINH, OJTHAKO
ATOT BHJI HHBECTUPOBAHHS HEBEPOSITHO MOIMYJISIPEH, T. K. HE TpeOyeT 0cOOBIX 3HAHUN M HABBIKOB, HO
HE0OXO0JMMO MOMHUTD O BEICOKOM pucKe. E1Ié oJHUM MITI0COM JaHHOTO BUa MHBECTUIIUH SIBIISIETCS
TO, YTO HA4aTh HWHBECTHPOBATH MOKHO C HE3HAYUTEIbHOH cymMmbl (oT 10$), mpu sTom Bam
rapantupoBaHa 100% aHOHMMHOCTb, BCE ONEpPALMH OCYLIECTBISAIOTCS Npu noMoimu HuTepHer
IIJIATEKEH.

C BOCHIPOM3BOICTBEHHOW TOYKH 3PeHHs TAaK)KE BaXKHO BbIIEJICHUE BaJIOBBIX MHBECTHUIIHM,
PEHOBAIMOHHBIX MHBECTUILIMH M YNCTHIX MHBECTHUIIUH.

BanoBele MHBECTHIIMM  MPEICTaBISIOT COOOW  BCIO  COBOKYIIHOCTb  WHBECTHIH,
HAIpaBJIEHHBIX Ha BOCIPOM3BOJCTBO OCHOBHBIX CpPEICTB W HEMaTEepUalbHBIX aKTHBOB 3a
OTIpeIeNICHHBIN MEePHO/I.

PeHoBanMOHHbIE  MHBECTHLIMM  XapakTEpU3yIOT O0bEM  HMHBECTHMLIMA B  IPOCTOE
BOCIIPOM3BOJICTBO OCHOBHBIX CPEICTB M aMOPTHU3UPYEMBIX HEMaTepHalbHBIX aKTHBOB 3a
OTpENIETICHHBIN Tepuoa. B KOJMMYECTBEHHOM BBIPAKEHUHM PEHOBAIMOHHBIE WHBECTUIIMU
MPUPABHUBAIOTCS OOBIYHO K CYMME aMOPTU3AIIMOHHBIX OTYHCICHUH B ONPE/IETICHHOM TEpUOIE.

UucThle WHBECTUIIMM XapaKTEPU3YIOT KamlHuTall, HWHBECTUPYEMBbIM B paCIIMPEHHOE
BOCIPOM3BOACTBO OCHOBHBIX CpEICTB M HEMaTepHUalJbHBIX AaKTHUBOB. UHCTble WMHBECTULIUU
00pa3yloTCsl 3a CUET YMEHBIICHHs 00beMa BAJIOBBIX MHBECTHIMN Ha BEIMYMHY PEHOBAIIMOHHBIX
WHBECTULIUHN.

Ilo pecuonanvHbiM ucmouHUKAM NpPUGIEYEeHUA KAnumana BbACIAIOT BHYTPEHHUE
(HallMOHAJIbHBIE) MHBECTUIIUN Y NHOCTPAHHBIC WHBECTHIIHH.

BHyTpeHnHue MHBECTUITMU OCYIIECTBISIOTCS Pe3UIeHTaMU (FOPUINYECKUMH U (PU3UIECKUMU
JUIAMH ), THOCTPAHHbBIE MHBECTULIMU — 32 CYET HEPE3UACHTOB (FOPUINUECKUX U (PU3NUECKHX JIUIT), a
TaK)kK€ MHOCTPAHHBIMH TOCYIapCTBAMHU, MEKTyHAPOIHBIMHU OPTaHU3AIIASIMH ).

[IpencraBisieTcs, 4YTO BaXXHBIM KJIACCU(UKAIIMOHHBIM TPU3HAKOM SIBIISIETCS TaKke
opeanu3zayuonnan gopma uneecmuyui. 1o 1aHHOMY MPU3HAKY pa3IMyal0T MHBECTUIIMOHHBIN
MPOEKT U MHBECTHIIMOHHBINA MOPT(hEb.

Hnsecmuyuonnwiii npoexm — 370 000CHOBaHHE YKOHOMUYECKOH 1ie1ecoo0pa3HOCTH, 00beMa
U CPOKOB OCYIIECTBJICHUS KAUTAIBHBIX BIOKEHUH, B TOM YHCIIE HEOOXO0AMMas IPOEKTHO-CMETHAs
JIOKyMEHTAaIlMs, pa3padoTaHHasi B COOTBETCTBUU C 3aKOHOJATEILCTBOM Poccuiickoit denepanuu u
YTBEPKACHHBIMU B YCTAHOBJIICHHOM TOPSAKE CTaHAapTaMyd (HOpMamH M TMpaBUIIaMH), a TaKke
ONMCAaHNE MPAKTHYECKUX JIeHCTBUI IO OCYLIECTBIIEHNIO HHBECTULIMH (OU3HEC - MIJIaH).

Hueecmuyuonnwviti nopmghens — 370 HaOOp PA3IUYHOTO PoOJa LEHHBIX OyMar ¢ pa3HOM
CTENEeHbIO JIOXOJAHOCTH, TUKBUIHOCTU U CPOKa JIEHCTBUS, MPUHAAJIESKAIIUN OAHOMY WHBECTOPY U
yIOpaBIsieMbIi KaK euHOe 11eNioe. B mmpokoM cMbiciie coBa, mopT¢heah MOKET BKIIOUaTh B ce0sI He
TOJNBKO IIeHHbIe Oymarn W maw (OHAOB, HO W MPOYME AKTUBBI, TaKHEe KaK HEIBMIKUMOCTD,
MHBECTUIIMOHHBIE MPOEKTHI, IPArolieHHbIE METAILJIbI, TOBAPHO-MaTepHalIbHbIE IIEHHOCTU U pyrue. B
ATOM cTaThe s cAeNaTh OOJIBLINI yIOp Ha TOM, KaK COCTaBUTh MOPTQENb U3 LIEHHbIX OyMar 4aCTHOMY
WUHBECTOPY.

Koumponvnvie sonpocwvr no meme 1 « CywHocms, onpedenenue, kiaccugurxayus u uovl
UHBECMUYULLY .

1. MexaHn3M HHBECTHIIMOHHOTO Mpo1ecca
CyOBeKThl HHBECTUIIMOHHOM IESITEIbHOCTH
CooTHoIIeHHE TOHITHI «MHBECTULIMOHHBINA MPOLIECC» U «MUHBECTULIUN
PackpeiTrie TOHATHUS «AHBECTUIIMM
Knaccudukannonnbie mpu3Haku HHBECTHITUN
Knaccudukanus "HBECTHIINH 110 00HEKTaM BIIOKCHHUS
Knaccudukanus "HBECTHUIIHH 110 TIEPUOY U XapaKTepy BIOKEHUS

No gk wd



8. Knaccudukanust naBectuiuii mo ¢gopMam coOCTBEHHOCTH

9. Knaccugukanus ”HBECTHIMIA IO YPOBHIO JOXOIHOCTH

10.  Knaccudukanus HHBECTUIIHIA IO YPOBHIO HHBECTULIMOHHOTO PHCKA

11.  Knaccudukanus HHBECTUIIHIA C BOCIPON3BOICTBEHHON TOUKU 3PEHUS

12. Knaccudukanus HHBECTUIIMIA O PETUOHAIBHBIM UCTOYHUKAM IPUBJICUCHHS
Kanuraa

Tema 2 UHBeCTUIIHOHHBIN NPOEKT
2.1. lloHsATHE HHBECTULIMOHHOTO NMPOEKTA U €ro BUbI (Ki1accupukanus)

NHBECTUITMOHHBINM TPOEKT MOXKHO OMNPEIEIUTh, KaK IJIaH BJIOKEHMS KamuTaiga B IENX
MOJTy4eHUsl TPUOBLTN WIIM UHOTO MOJIOKHUTETBHOTO () deKTa.

B sxoHOMMUECKOM UTEpaType MOHSATHE «MHBECTULIMOHHBIN MPOEKT» MPUMEHSETCS B JBYX
3HAYCHUSX:

1 Kak gedarenbHOCTb, MEPONIPUATHUS, KOTOPBIE MPEAINOIAraloT OCYLIECTBIEHUE KOMILJIEKCa
neicTBUil, o0ecrnevynBarolUX JOCTHXKEHUE OMNpEIeNeHHBIX Ieneil (ImolyueHue OmpeaeIeHHbIX

pe3yJbTaToB).
2 Kak kommuiekc, HaboOp OpraHM3allMOHHO-TIPABOBBIX, PpAacYeTHO- ()MHAHCOBBIX,
KOHCTPYKTOPCKO-TECXHOJIOTHYCCKUX JOKYMCHTOB, HCO6XOILI/IMI)IX JIIA OCYIICCTBIICHHUA

OIPECIICHHBIX ICHCTBUN U ONUCHIBAIOIINX TAKUE IEHCTBUS.

B ®enepanbHom 3akoHe «O0 MHBECTHMLIMOHHOW JiesATeNbHOCTH B Poccuiickoit ®@enepanuu,
OCYILECTBIIIEMOH B (OpME KalUTAIbHBIX BIOXEHMIW» (CTaThid 1) HMHBECTUIIMOHHBIA IMPOEKT
onpezensercss Kak «00OCHOBAaHHE HKOHOMMYECKOM I1e71eco00pa3HOCTH, 00beMa U CpPOKOB
OCYILECTBIICHUS KalIUTAJIbHBIX BIOKEHHH, B T. 4. HEOOX0AUMAs MPOEKTHO-CMETHAs JOKyMEHTAIHs,
pa3zpaboTaHHasi B COOTBETCTBHH C 3aKOHOJATENbCTBOM P® M yTBEp:K/IEHHBIMH B YCTaHOBJIEHHOM
HOpsi/IKe CTaHAApTaMu (HOPMaMHU U MpaBUJIaMM), a TaKKe OMMCAHUE MPAKTUYECKUX ACUCTBHUM 1O
OCYIIECTBJICHUIO HHBECTUIMI (OM3HEC-TUIaH ).

VHBECTUIIMOHHBIE TPOEKTHl PA3IUYAOTCS [0 MHOTHMM IapamMeTpaM. OJTH IapaMeTpsl
OTIPEAEISAIOT CHEU(PHUKY MTOCIEA0BATEILHOCTH IEHCTBUN MHBECTOPOB M MHBIX YYAaCTHUKOB ITPOEKTA,
UCTOYHUKOB (PMHAHCUPOBAHMUS, y4acTHE rOCy1apCTBa, MACHITAOHOCTh JIEHCTBUH.

OcHOBHbIE  TNpPHU3HAKU, IO KOTOPbIM OOBIYHO  OCYUIECTBISIOT  KJIACCH(PHUKAIUIO
WHBECTULMOHHBIX ITPOEKTOB!

— MacuTaObl IPOEKTa;

— THUII OTHOIIECHUI MEX]y IPOEKTaMU;

— THII JEHEKHOT0 MTOTOKA B IPOLIECCE PEATU3aLUN IPOEKTA;

— YpOBEHb MHBECTHIIMOHHOT'O PUCKA.

Ilo macwimabam npoekma TPUHATO BBIIEIATH Mallble, CpPEAHHME, KpPYIHBIE IPOEKTHI,
METanpoeKTHl U I100aIbHBIE TPOEKTHI. Pazmiune Mexkay TaKUMH IPOEKTaMH 3aKII0YaeTCs HE TOJIBKO
B TpeOyeMoM 00beMe MHBECTULINI, HO TaKXKe B MOCIEICTBUAX X PeaTU3alllu.

B 3aéucumocmu om muna omuowienuit mexcoy npoeKmamu BblJIEISIOT:

1. He3aBucuMble IpOEKTHI — PEIIEHUE O MPUHATHH OJJHOTO MPOEKTa HE BIUSET Ha pPELICHUE
O MPUHATHH JIPYroro MpoeKTa.

2. AnbTepHATHBHBIE POCKTHI — IIPOEKTHI HE MOTYT OBITh PEaTM30BaHbI OTHOBPEMEHHO, FITH
NPUHATHE OJHOTO MPOEKTa 03HAYAET, YTO JIPYToil MPOEKT JOJKEH OBbITh OTKIOHEH.

3. KommnemeHTapHbIE TPOEKTHI — MPUHSATHE HOBOTO MPOEKTa CIIOCOOCTBYET POCTY JIOXOJIOB
[0 IPYT'MM IIPOEKTaM.

4. 3amMeriaemMble IPOEKThl — IPUHATHE HOBOI'O MIPOEKTA MPUBOJUT K CHUIKEHHIO JIOXOJIOB 110
JEUCTBYIOIIUM IIPOECKTAM.

Ilo muny oenexcrnozo nomoxa pa3nauyaroT:



— HHBECTULIMOHHBIE IIPOEKTHI C OPANHAPHBIM JAECHEXKHBIM ITI0TOKOM, T. €. IPOEKT COCTOUT U3
€MHOBPEMEHHBIX BJIOKEHUI (WIM MHBECTULMN 3a ONPENEIICHHBIM NEpHUOJ, OTTOKOB JEHEKHBIX
CPEIICTB) U MOCJIEAYIOIMIUX IEHEKHBIX MOCTYIJICHUH (IPUTOKOB JCHEKHBIX CPEICTB);

— WHBECTULHOHHBIE IPOEKTHl C HEOPAMHAPHBIM JCHEKHBIM IIOTOKOM, T. €. OTTOKH U
NPUTOKH JEHEKHBIX CPEJCTB YEPEAYIOTCS B KAKOW-THOO MOCIEeI0BATEIbHOCTH.

Ilo ypoenio pucka uneecmuyuoHHble NPOEKmMybl TPUHATO NECIUTh HA HU3KOPUCKOBBIE,
CPEIHEPUCKOBBIE U BHICOKOPUCKOBBIE.

B kauectBe cpenHero ypoBHs NMPUHUMAIOT YPOBEHb PHUCKA, MPUCYIIMI MHBECTUIIMOHHOMY
PBIHKY B LIEJIOM.

Taxxe nmeer 3HaueHUE KIacCHU(PUKALUs WHBECTUIMOHHBIX IMPOEKTOB € MOUKU 3PEeHUsA
npeoHa3HaueHus uHeeCmuyuil.

371eCch MOKHO BBIJIETIUTh:

— HHBECTULIMU B NOBbIIIEHHE 3 (HEKTUBHOCTH MPOU3BOICTBA;

— MHBECTULHU B PACIIMPEHHUE JCUCTBYIOIIETO IMPOU3BOJCTBA; MHBECTULHMU B CO3JaHUE
IIPOU3BOJICTBEHHBIX MOIIHOCTEN MPU OCBOEHUH HOBBIX c(ep Ou3Heca;

— WHBECTHILIUH, CBSA3aHHBIC C BBIXOI0M Ha HOBBIC PHIHKU COBITA;

— HHBECTULIMU B UCCIIEJIOBAHNE U pa3padOTKy HOBBIX TEXHOJOTUH (MHHOBAIUH);

— HHBECTULIMU COLIMAIbHOTO Ha3HAYCHMUS;

— HHBECTULIMH, OCYIIECTBISIEMble B COOTBETCTBHHM C TpeOOBaHUSMHU 3aKoHa (WM
MHBECTUIMH BBIHYKJIEHHOTO XapaKTepa).

Jis mpuHATHS TI000TO pEelIeHHs] O PealibHbIX MHBECTUIMSIX HEOOXOAMMO pacrojararb
ompezaeneHHon nHpopmarueit. Tak, BaxkHO cHOpMyITHPOBATH 1IE)Th IPOSKTA, 3HATH SKOHOMHYECKOE
OKpyXeHHe TpoekTa. B kadecTBe «BHYTpeHHEW MHGOpMAIUN») HUHBECTOP AOHKEH cCPOpPMHUPOBATH
Takue HHOOPMAIIOHHBIE OJIOKU: MapKETHHTOBast MH(POPMAIIKsi, MaTEpUAIbHBIE 3aTPAThI, IPOCKTHO-
CTpouTeNnbHas HH(pOpMaIKs, IPOSKTHO-KOHCTPYKTOPCKasi MH(POpMaLusl, OpraHU3alMsl U yIpaBieHue
MIPOU3BOJICTBOM, KaJPOBOE OOECIIEUCHHE MPOCKTa, 00heMbl (DMHAHCHPOBAHUS, HEOOXOAUMBIC IS
OCYLIECTBJICHUS IIPOEKTA.

3aBeparoniuM OJOKOM JOJKHA ObITh olleHKa 3 (HEKTUBHOCTH MPOEKTA, ONPEIEISIONIas B
KOHEYHOM UTOre HWHTEepec IMpoeKTa /ajis HHBecTopa. BakHbIM (akTOpOM, BIHAIOUIMM Ha
3¢ (EeKTUBHOCTh peanu3ali MPOEKTa, SABJISETCS pa3paboTka rpaduka peaau3aluy Kaxaoro M3
ATANoB MIPOEKTA.

NHBECTUIIMOHHBI TPOEKT MOXKET OXBAaThIBATh KAK IOJHBIM HAy4YHO-TEXHUYECKHN U
NPOM3BOJICTBEHHBIM LMKJI, TaK W OTHENbHBbIE 3JEMEHThl (CTaJuM): Hay4YHbIE MCCIIEOBaHUS,
IIPOEKTHO-KOHCTPYKTOPCKUE  pabOThl, paclIUpeHHe, pPEKOHCTPYKLUHUIO WM  TEXHUYECKOe
NIEPEBOOPYKEHHE JEHCTBYIOIIETO MPOU3BOACTBA, OPraHMU3aLMI0 HOBOTO ITPOM3BO/ICTBA WIH BBIITYCK
HOBOM MPOIYKIUH U T. II.

2.2 ®a3pl (cTaauu) pa3BUTHSA HHBECTULIMOHHOIO MPOEKTA

Ilepron BpemMeHH, 3a KOTOPBIA peamu3yrOTCs LEIW MPOEKTa, HA3bIBAETCA KU3HEHHBIM
LMKJIOM WHBECTUIIMOHHOTO MPOEKTAa. 3a4acTyl0 >KM3HEHHBIM IUKJ ONPEACNSIIOT MO JIEHEKHOMY
MIOTOKY — OT MEPBbIX MHBECTHUIIMH JI0 MOCIEAHUX MOCTYIJICHUH JI€HEeKHBIX cpeactB. [IoHsATHO, YTO
HAaYaJIbHBIA JTall XAPaKTEPU3YeTCs OTPHULATEIBHOM BEJIMYMHOM JIEHEKHOr0 II0TOKAa, B
MOCJEAYIOLIEM, C MOSBIICHUEM JI0XOJOB IO IPOEKTY, BEJIMYMHA JICHEKHOTO IOTOKA CTaHOBUTCS
MOJI0KUTEIBHOM.

He3aBucumo 0T oOnMCaHHOW BhIMIE CHEIU(PUKA WHBECTUIIMOHHBIX MPOEKTOB WX
JCUBHEHHBIU YUKL cocmoum u3 mpex @az — npeoblHBeCMUYUOHHOU, UHBECMUYUOHHOU U
9KCNIyamayuonHotl (npouzeoocmeennoii) (puc. 2.1.).



Toxo,
Hpxon CpoK »H3HH NpOEKTa

Bpema

HapecTrimuy

Pucynok 2.1 - ®a3bl pa3BUTHSI HHBECTULIMOHHOTO MIPOEKTA:

1 — npeABIHBECTUITMOHHAS,
3 — MHBECTUIIMOHHAS;
3 — aKcIuTyaTanmoHHas (MPOU3BOICTBCHHA ).

Ilpeovineecmuyuonnasn ¢haza BKIo4aeT B ceds:

— (opmupoBaHUE MHBECTHIIMOHHOTO 3aMbIcia (T€HEPALUI0 HJIEU MPOEKTa), a TaKXKe ero
VHHOBALMOHHBIN Y MATECHTHBIN aHaJIu3;

— TEXHHKO-dKOHOMHYecKoe o0ocHOBaHME (TDO) MHBECTUITMOHHOTO MTPOSKTA U COCTABJICHUC
ero ouzHec-mana. Camas BayKHasi M TPYIOEMKasi 4acTh JaHHOU (a3sbl;

— TMOUCK NMOTEHIUAIbHBIX HHBECTOPOB U MCTOYHUKOB (PMHAHCHPOBAHUS MHBECTULIMOHHOTO
IIPOEKTA;

— IOpHIMYecKoe OQOPMIICHHE HWHBECTHUIIMOHHOTO TMPOEKTa (PETHUCTpalus TPEANPHSITHS-
MIPOEKTOYCTPOUTETIS);

— 3aKJIIYEHHE JOrOBOPOB € 3aKa3uMKaMH (MOAPSIINKAMH).

CTonMOCTh ITHX TPETUHBECTHIIMOHHBIX PadOT B 0OIIEH CyMMe KaluTalbHBIX BIIOKEHUN
noBOBHO Benuka. OHa coctaBisiet 0,7% JUIst KPYITHBIX IPOEKTOB | 10 5% JJIs MabIX. DTH PaCXOIbI
KalTUTATU3UPYIOTCSL U BXOJAT B COCTaB MPEANPOU3BOACTBEHHBIX MHBECTHUIIMOHHBIX 3aTpart, Mmocie
Yero uepe3 MEXaHU3M aMOPTHU3ALMU OTHOCSATCS Ha C€e0eCTOMMOCTh MPOAYKIMH IPOEKTa
(mpennpuATus).

Ecnu npeaunBecTuninonHas ¢aza — 3T0 NEpUo/ MJIAHUPOBAHUS U OpraHU3alluu peain3aluu
MHBECTULIMOHHOTO MIPOEKTA, MO UHBECMUUUOHHAA (ha3a — 3TO €ro OCYIIEeCTBICHUE, ((OPMUPOBaAHHE
MIOCTOSIHHBIX aKTHUBOB IPOEKTa, KOTOpOE€ BKJIKOYAeT B ceOs: pa3paboTKy NPOEKTHO-CMETHOM
JIOKYMEHTAIlUN; CTPOUTEIHCTBO MPOM3BOJCTBEHHBIX 3JaHUH M COOPY)KEHHUH; 3aKa3 M IOCTAaBKY
TEXHOJOTMYECKOT0 00OpYy/IOBaHUS; €r0 MOHTaX WU IYCKOHalaJlo04Hble paOOThl; HaliM U 00ydeHue
NepCoOHaNa U IPYTHe 3aTPaThl.

IKkcnayamayuonnas (npouzsoocmeennasn) ¢paza HAYMHACTCS C MOMEHTAa BBOJA B
HKCIUTyaTaIU0 OCHOBHOT'O 000pY/10BaHHS M BKJIIOUAET B ce0s IMyCK B ACUCTBUE MPEATIPHUITHS, BHIXOJT
€ro Ha MPOEKTHYIO MOIIHOCTD, a TAK)XE BBITYCK U COBIT MPOIYKIINU 3aIUTAHUPOBAHHOTO Ka4ecTBa U
KosimyectBa. O4eBHIHO, YTO 3((HEKTUBHOCTh MHBECTHUIIMOHHOTO MPOEKTa OyleT TeM BBIIIE, YeM
Kopoue Oy/eT MpeIbIHBECTUIIMOHHAS 1 MHBECTUIIMOHHAS (Da3bl M JUTMHHEE IKCIUTyaTaI[MOHHAs!.

OxoHYaHHMEM >KM3HEHHOTO ITUKJIa HHBECTUIIHOHHOTO IPOEKTa MOKET OBITh!

1. Beixon mpoekTa Ha caMOOKymaeMocTh (puc. 2.1).

2. BBop B nelicTBre 00bEKTa HHBECTUPOBAHMSI, HAYAJIO €T0 IKCIUTYaTaI[ii U UCTIOIB30BaHUS
pe3yIbTaTOB BHITIOJTHEHUS MpoekTa. [10M00HBIMI IpUMEpaMu MOTYT OBIThH cjada B SKCILUTyaTalnio
00BEKTOB COLMATBHON Cephl (IITKOJI, OOTHHUI) U TPUPOJOOXPAHHBIX OOHEKTOB.

3. Hawano paboT mo BHECEHHIO B MPOEKT CEPhE3HBIX M3MEHEHUH, HE MPEIyCMOTPEHHBIX
MePBOHAYAILHBIM 3aMBICTIOM (MOJIEpHHU3AIINS 00hEKTa HHBECTUPOBAHHUS).



4. BeiBon 00BEKTa HWHBECTUPOBAHUS W3 OKCIUTyaTaluu (JTMKBHAALIMS TIPEINPHUSATHS).
[TpyurHaMU 3TOrO0 MOTYT OBITh MCTEYCHHE CPOKA aMOPTHU3AI[MM OCHOBHBIX (DOHIOB, MOPAIBLHOE
yCcTapeBaHue MPOU3BOAMMON B paMKaX MPOEKTa MPOAYKIIMH, HACBIILIEHUE PhIHKA U T.1.

Ilpumep.

Paccmompum cmaouu na npumepe umsecmuyuonnozo npoexma «Cmpoumenscmeo 10-
IMANCHO20 dHcunozo ooma 8 AP Kpvim ¢ nocnedyroweti pearuzayueti Keapmupy»

B o0mem Buae Mojenb, XapakTEpU3YIOIIyI0 HHBECTHIIMOHHBIA MPOEKT CTPOUTENIHCTBA
JKUJIOTO JIOMa, MOXHO MPEJICTABUTh B CXEMAaTUIHOM OTOOPaKCHHH, YTO IPUBEICHO HA PUCYHKE 2.2.

C uenbio BBISBICHUS OCHOBHBIX 3TaNoB (CTa/Mii), YTO JI€KAaT B OCHOBE JKU3HEHHOTO IIHMKJIA
MPOEKTA, IIPOBEEM ero JekoMmo3unnto. [Tpu ananmuze nmpoekTa HeOOXOIUMO BBLICTSTH TPU CTAIUU:
PEeIMHBECTUIIMOHHAS, THBECTUIIMOHHAS U peaIU3alliH.
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Pucynok 2.2 — OOuumii BUJ1 MOJIeNH, XapaKTepU3yollel HHBECTUIIMOHHBIHN MPOEKT CTPOUTENHCTBA
KHIJIOTO I0Ma

JlaHHBIE ATAITBl B3aUMOCBSI3aHbI M1y COO0I U UMEIOT YETKYIO IIOCIEI0BATEIbHOCTb.

B kadecTBe yIpaBisSIIOIIMX CUTHAJIOB, BJIMSIOIIMX Ha BCE ATalbl, UCHOJb3YyeM OOIIYIO
3aKOHOJIATeNbHYI0 0a3y, a Takke BHYTPEHHHE HOPMAaTHBHBIE JOKYMEHTHI, C IEJbIO YIy4YlIeHHUs
BH3YaJIbHOT'O BOCIIPUATHS UX MOJIHBII epevyeHb He MPUBOIUTCS.

AHanu3 npoeKTa, ¢ TOYKU 3pEHUS €r0 HHBECTULIMOHHOM MPUBIIEKATEIBHOCTH, 11e1eCO00pa3HO
IIPOBOAMTD, UCIOJIb3Ys MH(OPMAIMIO U3 CBOJHOIO CMETHOTO pacyeTa MO CTPOUTEIbCTBY YKUIIOTO
JIOMa TpY HAJTMYUU JIeKJIapaliy 0 Hayaje paboT, IPH 3TOM B Ka4eCTBE OOIIMX BXOSAIINX CUTHAJIOB
NPUHUMAIOTCS JAaHHBbIE TOJPSAYMKA W MapKETHHIOBBIX MCCJIEIOBAaHUM, a Tak Xe Cchy:keOHas
JOKYMEHTALUs IPEIIPUATHS.

2.3 CoaepxaHue MHBECTHIIMOHHOIO NPOEKTA



2.3.1. bu3Hec-MJIaH HHBECTULIMOHHOIO NMPOEKTA

Pe3ynbpTaToM Bceil mpeablHBECTUIIMOHHON (ha3bl sABIsETCS OM3HEC-TUIaH MHBECTUIIMOHHOTO
IPOEKTa — JIOKyMEHT, COJIEp KAl B CTPYKTYpUPOBAHHOM BHJIE€ BCIO HH(POPMAIUIO, HEOOXOIUMYIO
JUTSL OCYILIECTBIICHUS 3TOTO MPOEKTA.

Llenv nanucanus 6uznec-niaHa — 3aNHTEPECOBATH U MPUBJICYb HHBECTOPA, HAUTH UCTOYHUKH
(buHAHCUPOBAHUS MHBECTUIIMOHHOTO MTPOEKTA.

Hcxonnoii mHPOpMAMOHHOW 0a30i JUIsl COCTaBICHHS OW3HEC-TUIAaHA CIIYXKHUT TEXHUKO-
SKOHOMHMYECKOE 000CHOBAaHNE MHBECTULIMOHHOTO ITPOEKTA.

O060011eHre MUPOBOTO ONBITA MHBECTUIIMOHHOTO IPOeKTHpoBaHus, mpoBenenHoe KOHUIO
(ctpyktypHOe nonpazaenenue Opranuzanun OObeanHeHHbIx Hamuii, 3amadeit KoToporo siBisiercs
COJICMCTBUE MTPOMBILIUICHHOMY pa3BuTHIO cTpan-wieHoB OOH), mo3Boauio ésidenums ciedyrwujue
pazoenvl OusHec-naana.

Tumynvuwitl 1ucm, Ha KOTOPOM YKa3bIBaeTCS Ha3BaHUE U FOPUAMYECKHUN aipec IPeATPUSITHS -
MPOEKTOYCTPOUTENsl, MMEHa M ajJpeca ero ydpeauTened, Ha3BaHHME TMPOEKTa, CChUIKA Ha
Hepas[IallleHue KOMMEPUYECKON TalHBI.

Pestome npoexma popmupyeTcst Ha 3aKIIIOUUTEIBHOM 3Tare pa3padoTKu Ou3Hec-TUIaHa U
COJIEP’KUT €ro OCHOBHBIE IOJIOKEHMSI M (PMHAHCOBBIE IMOKAa3aTeau. JTO pekjama (Ipe3eHTalus)
poekTa 00beMOM He Oojiee ABYX-TPeX CTPaHHUIl. 3HAKOMSCH C HEI0, MHBECTOP peIlaeT, HACKOJIbKO
MHTEPECEH €My IMpeularaéMblii MHBECTUIIMOHHBIA 3aMBICETT W CTOUT JH MPOJOJDKATH H3y4YCHHE
Ou3Hec-TIaHa, KOTOPBI OMUCHIBAET €r0 pealn3aluio.

Cywnocmv npoexma CoaepKUT (POPMYIUPOBKY €ro UAEH, XapaKTEPUCTUKY MPEAIAraeéMoro
npoaykTa (yCIyru), ero OCHOBHBIE OTJIMYUSI OT TOBAPOB KOHKYPEHTOB, OMHMCAHWE NMPUMEHSEMOI
TEXHOJIOTUM M3TOTOBJICHUS, CBEJICHHUS O MpearnoiaraeMbix norpedurensx. Ecim nponykr (ycmyra)
WM TEXHOJIOTHSI €r0 U3rOTOBJICHHUS SBJISIETCS PE3yIbTaTOM HMHHOBAILIMOHHBIX Pa3pabdOoTOK, TO B 3TOM
paszene NPUBOJATCS JaHHBIE O MATEHTHOW 3alMIEHHOCTH KOMMEPIIHAIN3yeMOTro HOBIIIECTBA.

Ananuz nonoosiceHus Oell B OTPACHH U PHIHOYHON KOHBIOHKTYPHI HAUMHAETCS C OMUCAHUS
WCTOPUHU Pa3BHUTHUS OTPACIIH, €€ COCTOSHUS Ha JAHHBII MOMEHT BPEMEHH, TIEPCIIEKTHB Pa3BUTHS U
XapaKTepUCTUKN HOBUHOK OTPACIEBOI0 PhIHKA. 3aTeM JIaeTCs OL[EHKa eMKOCTH PhIHKa, 10JIeH phIHKa,
3aHMMAaeMbIX KOHKYPEHTaMH M CETMEHTa, KOTOpBI OyAeT 3aHMMaTh IpelaraéMbli MPOAYKT
(ycmyra). IlpoBomuTcst aHanu3 CHIBHBIX M ClHa0BIX CTOPOH MPOJIYKIMHM KOHKYpPEHTOB,
MO TYEPKUBAIOTCSI OCHOBHBIE TIPEMMYIIIECTBA MPEITIaraeMoro mpoIyKTa Mo OTHOIIEHHIO K HEl.

B nnane mapxemunea npuBOJATCS IPOTHO3UPYEMbIe 00BbEMBI IPOIAXK B LIEJIOM U B pa3pese
PBIHKOB, Ha KOTOPBIE MPEAIOIaraeTcst IOCTAaBIATh MPOAYKT (yciyry). Onpenensercst ypoBeHb 1ieH,
10 KOTOPBIM MPOAYKLUS OyAET peaar30BbIBAaTbCSA HA PA3JIMYHBIX PHIHKAX, YKA3bIBAIOTCS KaHAJbI €€
pacripeneneHusi, 0OOCHOBBIBACTCS IIEHOBAs MOJHUTHKA C yYETOM JMHAMHUKH IICH, BBIOMPAIOTCS
METO/bI PEKJIaMbl M CTUMYJIMPOBAHUS COBITA, PACCUUTHIBAIOTCS 3aTPATHl HA IPOBECHUE PEKIaMHBIX
MEPOIIPUATHH.

IInan npouzsoocmea COINCPKHUT OINUCAHHE BCEX OCHOBHBIX, BCIIOMOTaTENbHBIX H
00CITy’)KWBAIOIINX TIPOM3BOJICTBEHHBIX MPOIIECCOB, KOTOPBIE HEOOXOIUMBI IJIsl BHIITYCKA POy KITHH
(ToBapa WM yciIyru). YKasbIBaroTCs T€ U3 HUX, KOTOPbIE B paMKaX ayTCOpPCHHTa OyayT mepeaanbl Ha
cTopoHy. OmnpenenstoTcss 00beMbl 3aKyIOK CHIPhS, MaTepPHajOB, TOILIMBA M KOMILICKTYIOUINX C
yKa3aHUEM T[IOCTAaBUIMKOB, W UX LeH. [IpuBoauTcs NOTpPeOHOCTH B OOOPYAOBAaHUHM H
MIPOM3BOJICTBEHHBIX IUIOMIA/IAX, YKa3bIBACTCS CIIOCOO €€ MOKPBITHSA (CTPOMTEIhCTBO, MOKYITKA,
apeHja, JIM3MHT). PaccuMThIBalOTCS IUIAHOBBIE 3aTpaTbl Ha TMPOM3BOJACTBO TMPOJIYKIHH U
COCTaBJISIETCS] CMETa 3aTpaT Ha MPOU3BOJICTBO.

B opeanuszayuonnom nname  naeTcs  XapaKTEpUCTHKA  CTPYKTYphl  MPEIIpUATHS-
MIPOEKTOYCTPOUTENSI, YKa3blBaeTCsi MOTPEOHOCTh B IEpcoHalie B pa3pe3e MNpodeccHOHaTbHO-
KBTM()UKAIMOHHBIX TPYII U UCTOYHHUKH €€ MOKPBITUS. [IpUBOAMUTCS YypOBEHb OIIATHl TPYJa IO
pa3IMYHBIM KaTeropusM pabOTHUKOB, PACCUUTHIBAIOTCS PacXO/Ibl HA OILJIATY TPYyAa.

Cambim 6axcHbIM Ppazoenom Ou3Hec-naaHa A6AAEMCcs €20 PUHAHCOBBLIL NIIAH, T.K. OH UMEET
LEJIbI0 OLIEHUTh SKOHOMHUYECKYI0 3(h(PEeKTUBHOCTD peaan3alii HHBECTUIIMOHHOTO MPOEKTA.



Jy1s 5TOr0 (PUHAHCOBBIN MJIaH BKIIIOYAET CIIEAYIONINE TUIIOBBIE TIOKYMEHTAIbHbIE (DOPMBI:

— OTY4eT O MPUOBUIIX M YOBITKAX, COAEP)KAIIMKA CBEJCHHUS O MPEAINONIaraeMbIXx 00BeMax
BBIPYYKH OT MPOJaX U O MPOYMX BHEPEATM3ALUOHHBIX J0X0JaX, O MPSIMBIX U KOCBEHHBIX
(HakJaJHBIX) MPOU3BOJACTBEHHBIX 3aTparax, Hajorax, ce0eCTOMMOCTM W YHCTOH NpUObLIH,
CBSI3aHHBIX C OCHOBHOM (OIEpalliOHHOMN ) AESITETLHOCTHIO MO poekTy. MHbopMarus, conepxariasics
B OTUETE O MPUOBLIAX U YOBITKAX, UCIIOJIB3YETCs IS pacyera rmokasateneil 3 peKTUBHOCTH IPOEKTA;

— TUIAHOBBIM OallaHC aKTUBOB U MACCHBOB COJCPKUT JaHHBIE 00 MMYIIECTBE IPOEKTa U 00
UCTOYHUKAX ero (hopMupoBaHusi, HEOOXOAUMBIE /I MpoBeAeHUs (MHAHCOBOIO aHAIM3a U pacuera
nokasareneii  (UHAHCOBOH  yCTOWYMBOCTH W JIMKBUJHOCTH  HMHBECTHIIMOHHOTO  TIPOCKTA
(OpraHM3aUU-TIPOCKTOYCTPOUTEIIS ),

— CBEJCHUS, COJepKalluecs B JABYX NPEAbIIymuX (opmax, MO3BOJIAIOT COCTABUTH IUIAH
(Tabnuily) JeHEXHBIX MOTOKOB MHBECTULIMOHHOTO MpOEKTa — OajaHC BCeX MPHUTOKOB U OTTOKOB
JCHeXKHBIX CPEICTB, CBA3AHHBIX C ero peamm3anuedd. [lo 3ToMy mIaHy pacCUMTHIBAIOTCS
JTUCKOHTHpPOBaHHBbIE M (WJIM) HE JAMCKOHTUPOBAaHHBIE MoOKa3zaTenu APGPEKTUBHOCTH MPOEKTa,
OLIGHUBAETCS €r0 (PMHAHCOBAsK PEeaTH3yeMOCTh, 0€3yOBITOYHOCTD, YCTOHYNBOCTD U JIMKBUHOCTD.

Pa3zoen cmpamezus gpunancupoeanun npoekma 1o CyTH CBOEH SIBISIETCS JOMOJHEHUEM K
¢uHAHCOBOMY IUIaHY, MOTOMY YTO B HEM OOOCHOBBIBAETCS cXeMa ()MHAHCHPOBAHUS MPOEKTA C
yKa3aHHEeM HCTOYHHUKOB, T.€. NETAIU3UPYETCS] COCTaB IMPUTOKOB U OTTOKOB OT (PMHAHCOBOMA
NEeSTeIbHOCTH 10 TpoekTy. Hamuume TmarenbHO mpopabOTaHHOTO pasfenia OLEHKAa PHCKOB U
CTpaxoBaHHE 0CO00 IIEHUTCS HHBECTOPAMHU KaK MOKa3aTellb KauecTBa COCTaBJICHUS OU3HeC-TUIaHa.

2.3.2. IlpoekTHO-CMeTHasi AOKYMEeHTALUS

Kak yxe rosopumiock, pa3paboTka MPOEKTHO-CMETHOM JOKYMEHTAIlMM BXOJWUT B COCTaB
paboT, BHIMOJHAEMBIX Ha BTOPOH (MHBECTUIIMOHHON) (pa3e pa3BUTHS MHBECTULIMOHHOTO IPOEKTA.

HcxonHolt nHpOpMaMOHHON 6a30i Al ee CO3/aHusl SBIIAIOTCS TEXHHUKO-DPKOHOMUYECKOE
000CHOBaHHME HMHBECTHUIIMOHHOIO IPOEKTAa M COCTABJICHHBI Ha €ro OCHOBe OW3HEec-TIaH, T.€.
pe3ynbTathl paboT, BBIOIHAEMBIX Ha IEPBOH (IIPEIbIHBECTUIIMOHHON) (pa3e pa3BUTHSI IPOEKTA (TaM
xe) (puc. 2.3).
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Pucynok 2.3 - Opranusaiust IpoeKTHO-CMETHBIX paboT

CornacHo 3Toi opranu3anmy, HEOTbEMJIEMON YacThIO JOTOBOpa MOAPsIIa ABJISETCS 3alaHue
Ha MPOEKTUPOBAHUE, KOTOPOE BKJIIOYAET B ceOsl:
— OMHCaHHE HEOOXOIUMBIX APXUTEKTYpPHO-CTPOUTEIbHBIX, 0OBEMHO-TNIAHUPOBOYHBIX WU
KOHCTPYKTUBHBIX PELICHUN;
— CTaguiHOCTh (ITOCJIEOBATEIBLHOCTD) MPOECKTUPOBAHUS W TPEOOBAaHUS K BBHIIOJHEHHUIO
HAYYHO-HMCCIIEJOBATEIIbCKUX M ONBITHO-KOHCTPYKTOPCKHX padoT;



— OCHOBHbBIE€ TEXHUKO-2KOHOMHUYECKHE MTOKA3aTeNIN MIPOEKTUPYEMOT0 00bEKTa (MOIIHOCTD,
IIPOU3BOUTENIBHOCTb, IPOU3BOJICTBEHHAS IIporpamma U 1p.).

JIOTIOJIHUTENBHO K 33/IaHUIO0 HA TPOSKTHUPOBAHKE 3aKa3UMK BBIAET MPOCKTHO-CTPOUTEIBHOM
OpraHMu3aly NPEANPOECKTHBIE (MCXOIHbIE) MAaTEpUAIbl CIEIYIOIIErO COEPIKaHUS:

— 3aJlaHKe Ha Pa3pabOTKy TEHAEPHOH TOKYMEHTALINH;

— YepTEeKU U TEXHUYECKUE XapaKTEPUCTUKH MPOIYKIIUH, IPEAYCMOTPEHHON TPOEKTOM;

— THiepedeHb 000PYAOBAaHUS COTIACHO TEXHOJIOTUU U3TOTOBJICHUS MPOTYKIINH;

— aKT BBIOOPA 3eMEJIBHOTO YYacTKa JUIs CTPOUTEIbCTBA;

— MaTepuaibl UHXEHEPHBIX U3bICKAHHUM Ha 3TOM y4YacTKe;

— TEXHUYECKHE YCJIOBUS Ha MPUCOEIUHEHUE MPOEKTUPYEMOro 00BbEKTa K CYLIECTBYIOIIUM
WHXEHEPHBIM CETSM;

— 000CHOBaHHE UHBECTHUIIMI B CTPOUTEIHCTBO JAHHOTO OOBEKTA.

PazpabaTsiBaemasi Ha OCHOBE 33/I1aHUSI Ha MPOSKTUPOBAHHUE W MPEANPOCKTHBIX (MCXOIHBIX)
MaTepuaIoB MPOEKTHO-CMETHAS JOKYMEHTAIUsl ObIBAET IBYX BHJIOB:

— JUTSI CTIOKHBIX M JOPOTOCTOSIIINX OOBEKTOB OHA pa3pabaThiBaeTcs B ABE CTAIUU — CHavaIa
CO3/aeTCs TEXHUYECKUU MPOEKT (IPOEKT CTPOUTENIbCTBA MPEANPHUATHS, 3AaHUS, COOPYKEHHS), a
3aTeM Ha ero OCHOBE BBITIOJIHAETCS pabouasi JOKyMeHTaIus (paboure YepTexH);

— JUIsl HEOOJIPIIUX U TUIMOBBIX OOBEKTOB MPOEKTHO-CMETHASI IOKYMEHTAIIUS MPEACTABISAET
co00ii pa3pabaThIBaeMbIil B OJTHY CTAUI0 PaOOUHiA MPOCKT (TEXHUYCCKHIA MPOCKT, COBMEIIICHHBIN C
pabouei JoOKyMeHTaIuen).

TexHuyeckuil IpoeKT (IPOEKT CTPOUTENBCTBA IPEAIPUSITHSL, 31aHUS, COOPYKEHHSI) COCTOUT
U3 CIEeYIOUINX pa3eloB:

— TeHEpaAJIbHBIN MJIaH 00BEKTA M €0 TPAHCIIOPTHAS CXEMa;

— TPOU3BOJCTBEHHAs] YacTh (TEXHUYECKHE pEIIEeHHUs, OpraHu3alus U YCJIOBUS TpyJa
paOOTHUKOB, yIPaBJIEHUE MIPETPUATHEM);

—  CTpouTeNbHas  4acTb  (apXUTEKTYpHO-CTPOUTENbHBIE  PELICHUs, HMHXKXCHEpHOe
o0opyZiOBaHHE, CETH M CHUCTEMBI, OXpaHa OKpY’KalOUIeHl cpenbl, HHKEHEPHO-TEXHUYECKHE
MEPOTNPHUATHS IO MPETYNPEKACHUIO UPE3BbIYANHBIX CUTYaIUi);

— OpraHu3aIus CTPOUTENHCTBA (TPOU3BOJICTBA PAbOT);

— YKOHOMHYECKasi 4acTh (000CHOBaHME SKOHOMUYECKON 3(PHEKTUBHOCTH, OOBEMA U CPOKOB
OCYILECTBIICHUS] UHBECTHIINN);

— CMETHasl IOKyMEHTallUsl.

PazpaboTka cMETHOI JOKYMEHTAllMU UMEET CBOEH IIeIIbI0 OIpeIeIeHue CMETHOM CTOMMOCTH
CTPOUTENIbCTBA IPEANPUATHS, 3JaHU, COOPYKEeHHUs (pHC. 2.4) — pa3Mepa JeHEKHbIX 3aTpaT, KOTOpbIE
noTpeOyIOTCs sl BBIMOJIHEHHS CTPOUTENBHBIX U MOHTaXHBIX paboT, mpruoOpeTeHus: 000py10BaHuS,
WHCTPYMEHTA, WHBEHTaps U OCYIIECTBIEHHUS NPOYUX MEPONPUATHNH, OTOBOPEHHBIX IMPOEKTOM.
SIBnseTcst OCHOBOM JUIs ONpeeNieHHs pa3Mepa KanuTalbHbIX BIOKEHHH U 0alaHCOBOM CTOMMOCTH,
BBOJMMBIX 10 TIPOEKTY B JIEHCTBUE OCHOBHBIX (POHJIOB.

JTIOKAllbHBIE 00BEKTHBIE CBO/IHBI CMETHadA
CMETHI > CMEThI »  CMETHBIH [—* CTOUMOCTE
pacUet CTPOHTENBCTEA
S .
—

CMETHad NOKYMEHTALlUA

Pucynok 2.4 - [locnenoBaTenbHOCTh pa3pabOTKU CMETHON JOKYMEHTAIIUH M ONIPEACIICHUS] CMETHOM
CTOUMOCTH CTPOUTCIILCTBA.

Jlokanvuvle cmemuvl — 3TO TMEPBUYHBIC CMETHBIE JOKYMEHTBI, COCTABIIsIEMbIE Ha OT/ICIbHBIC
BHUJIBI pa0OT 1O 37aHUSAM, UX JIEMEHTaM HJIM OOMICTUIONIaI0YHBIM padoTaMm. OOBEMBI 3THX padoT



OTIPENIETISIOTCS TI0 pabouel JOKyMeHTaIuu (pabounM deprexam). JIokaabHbIe CMETHI BKITIOYAIOT B
ce0d JOKaJIbHBIE CMETHI 06’beKTHbIe CMEThI CBO[[HBIﬁ CMETHBIN pacucT CMETHAasd CTOUMOCTH
CTPOMTENIBCTBA CMETHAS JOKYMEHTAIUsI COOCTBEHHO cMeTY ((popMy) M JIOKaIbHBIN CMETHBIH pacyer.

CwmerHas CTOUMOCTB, YCTaHAaBJIMBACMas JIOKAJIbHBIMU CMCTAaMH U paCu€TaMu, BKJIIXOYACT:

— MpsIMBIE 3aTPaThl (CTOUMOCTb OILJIATHI TPYIa PA0OOYHX, MATEPHAJIOB, 31NN, KOHCTPYKIIUH
Y DKCIUTyaTalliy CTPOUTEIHHBIX MAIINH);

— HakJaJHblE pacXobl (3aTpaTbl CTPOUTEIbHBIX OpraHU3alUil, CBA3aHHBIE C CO3/IaHUEM
OOIIMX YCIIOBHI MPOU3BOJICTBA, €r0 00CIYKUBAaHHEM, OPraHU3aIMeH 1 YIIPABICHUEM);

— CMETHyI0 NpuObUIb (CpencTBa, HEOOXOIAMMBIE ISl TOKPBITHS 3aTpaTr CTPOUTEIHHOMN
OpraHu3aluy Ha Pa3BUTHUE MPOU3BOJICTBA, COIMAILHON Cephl, MATEpUaTbHOE CTUMYJITMPOBAHNUE).

Ha ocHoBe mOKampHBIX CMET pPa3pabaThIBAIOTCA 0ObeKmHble CcMembl, KOTOpBIE
YCTaHABJIMBAIOT CTOMMOCTH OTJICIBHOTO 3JIaHHS WM COOPY)KEHHUSI BMECTE C OTHOCSIIMMCS K HEMY
060pyaOBaHI/IeM U HWHBCHTApPCM. AHaJIOFI/I‘-IHO, OOBEKTHBIE CMETHBIE PaCUCThl COCTABJIAKOTCA U3
nokanbHbIX. OOBEKTHBIE CMEThl U OOBEKTHBIE CMETHBIE pacueThl CyxaT 0a3oi Ui pa3paboTku
CBOOHO20 CMEMHO20 pacyema Ha CTPOUTENBCTBO B IEJIIOM (HE3aBUCHMO OT YHMCIIA TMOAPSTIUKOB).

3arpathl, BKIIIOUAEMbI€ B JIOKAJIbHBIE U OOBEKTHBIE CMETHI, PACCUUTHIBAIOTCS 110 CMETHBIM
HOpMaM — BEJIMYMHAM 3aTpar TpyJa paOOTHUKOB CTPOWMTENLCTBA WM BPEMEHH pPabOTHI
CTPOMTENIBHBIX MAIIWH, a TAK)KE MOTPEOHOCTSIM B MaTepualiaX, U3ACIHIX, KOHCTPYKIMSIX U T.I. HA
CAUHNUIY CTPOUTCIBbHBIX, MOHTAXHBIX U APYTUX pa60T. CwmerHbIE HOPMBI, ITPHUBA3aHHBIC K MCCTHBIM
YCIIOBHSIM CTPOMTENIBCTBA, HA3BIBAIOTCS TEPPUTOPUATBHBIME SAMHUYHBIME pactieHkamu (TEPamn).

Konmponvnvie 6onpocwi no meme 2 « MngecmuyuoHubiti npoOeKm:

PackpbITHEe NOHATUSA «MHBECTULIMOHHBIN IIPOEKT»

Knaccugukaius M”HBECTUIIMOHHBIX IPOEKTOB

@®a3bl pa3BUTHS HHBECTULIMOHHOT'O IIPOEKTA

CopepxaHue NpeIMHBECTULIMOHHOMN (ha3bl MHBECTULIMOHHOIO IIPOEKTa

arwdE

CopeprkaHue SKCILTyaTalMOHHOM (IPOU3BOACTBEHHOI) (ha3bl

6. PackpoiiTe Ha KOHKPETHOM IIpuMepe OOWIMI BHJ MOJENH, XapaKTepUsyolleil
MHBECTULMOHHBIN POEKT

7. PackpoiiTe Ha KOHKPETHOM IIPUMEPE STAIbl HHBECTUIIMOHHOTO TIPOEKTA

8. PackpoiiTe Ha KOHKPETHOM IIPUMEPE MEPONPHUATUS IIPEIMHBECTUIUOHON CTaIuu
MHBECTULOHHOIO MPOEKTA

9. PackpoiiTe XapaKTepUCTUKY MHBECTHIIMOHHON TPUBJIEKATEILHOCTH HHBECTHIIMOHHOTO
IPOEKTa HAa KOHKPETHOM IIPUMEPE

10. PackpoiiTe Ha KOHKPETHOM IIpUMEPE OCHOBHBIE OJTalbl CTPOUTENLCTBA OOBEKTA
HEJIBIKUMOCTH

11. Cocras GusHec-11aHa HHBECTUIIMOHHOTO ITPOEKTa

12. Opranusanus npoeKTHO-CMETHBIX paboT IPH Pealnu3alul HHBECTUIMOHHOTO MPOEKTA

13. IMocnenoBarenbHOCTh Pa3pabOTKU CMETHON JOKYMEHTALMH U OHpelelIeHUs CMETHOM
CTOMMOCTH CTPOUTEIBCTBA

Tema 3 UuBecTULIMM B HEABMKUMOCTh

I/IHBGCTI/IHI/II/I B HCECABUXHUMOCTH HOHy.]'I?IpHI)I TEM, 4YTO CaM 06T)CKT BJIOKCHUS KaltruTajia
06J1a;[aeT HCCOMHCHHBIM HpCI/IMYH_IeCTBOM Hepez[ HNHBIMHA Q)OpMaMI/I OHHOHMCHHOﬁ JCATCIIBHOCTU —
JUKBHJIHOCTBIO. Beeraa »xunbe 1 KOMMepYecKue 0ObEKThI OYIYT MOJIB30BaThCS cripocoM. [Ipudem
3TO KacaeTcs Kak MPOAAKW/TOKYNKH, TaK W apeHAHbIX oTHomeHwid. Ho wuHBecTHnuu B
HEJIBHYKUMOCTH MMEIOT CBOM OCOOEHHOCTH.

Oco0eHHOCTH HHBECTHIIHI B HEABHKMMOCTh:



1. Cnemmudpuka oGopora. HeBO3MOXKHOCTh (PU3NUECKOW MOOMIBHOCTH TPUBOIUT K
(dakTUYECKOW Tepenade He KOHKPETHOTO OOBEKTa HEABM)KMMOCTh B COOCTBEHHOCTh, a Ha IpaBa
BJIaJICHHS.

2. Crnenuduka )KU3HEHHOTO ITUKJIIA, JJIUTEIHHOCTh KOTOPOTO CBsI3aHa C MPOJI0JKUTEITHHBIM
CPOKOM CO3JIaHUs M IKCILUTyaTallMi HEABMYKUMOCTH 110 CPABHEHHMIO C IPYTUMHU TOBapaMmH. JleHexHbIe
MOTOKU B TEYCHUE NIEPHUO/IA BIIAJICHUS 00BEKTOM MOTYT OBITh HEPABHOMEPHBIMHU.

3. IloTeHnman pocta IIeH HA 3E€MENbHBIA yYacTOK IPH OJHOBPEMEHHOM IIOTCHIIHAIC
CHIW)KCHHSI CTOMMOCTH COOPYXXEHHH W 3JaHWi. YBEIWYCHHE CTOMMOCTH 3€MJIH OOYCIIOBICHO
UHQIIAIUCH, OTCYTCTBHEM BPEMEHHBIX PaMOK CPOKa €€ CITyKObI, yBeTHUeHHUEM JTe(DUIIUTA 3EMITH 13-
3a POCTa YUCIIEHHOCTH HACEJICHUS, U3MCHCHUSMH B CHCTEME 3eMIICTIONIb30BaHUs U T.A. LleHbl Ha
3JIaHUS U COOPYI)KEHUS CHHKAFOTCS M3-32 (PU3NYECKOr0 M3HOCA, COBCPIICHCTBOBAHMS TEXHOJIOTHUH
CTPOUTEIIbCTBA, YIYUIICHHS KAa4eCTBA CTPOMMATEPHAIIOB U IPYTUX BHEITHUX (DAKTOPOB.

4. CHWKEHHas 3JaCTHYHOCTh MPEIJIOKCHHS, U3MEHEHHUsS CIPOoca B KPAaTKOCPOYHOM ILTaHE
CTaHOBSITCS 3aMETHBIMHU 110 CPABHEHUIO C JIPYTUMU PHIHKAMH M3-32 OTHOCHTEIBHOU JTe(UIIUTHOCTH
00BEKTOB | JUIMTECILHOTO CTPOUTEIIHCTBA.

Ha ceco0ns svioensiom 2 cnocoba useneuenusi npudvLIU 0m makoz2o 8Uuoa UHEECMUPOBAHU:

1. Cnava HEIBMXKMMOCTH B apeHy — BKIIQJAUUK MOydaeT OT 3TOro Mpoliecca NpuodbLIb 3a TO,
YTO KOMY-TO TIPEJOCTaBISICT JKUJIbE Ha IUIATHOW OCHOBE. [IpHpoCT ero MmacCMBHOTO KaruTaia
IPOMCXOHUT 3a CYET TOT'0, YTO KK/ I'0J] [ICHBI HA HEJIBUKMMOCTD ITOBBIIIAFOTCS.

2. Tlepenponaxa — UHBECTOP IMOJIYYaeT JTOXOA OT CIEIKH KYILUIH/TPOMAKUA KBAPTUPHI WA
3aropoAHOro JgoMa. PasMep moxoma ompenenseTcsl pasHHIEH MEXIy ICHON MpOJaXH W LEHON
MOKYTIKU HEJIBHYKUMOCTH.

BrnoxxeHuss B HEIBUKUMOCTh UMEIOT CBOM OCOOCHHOCTH B 3aBUCHUMOCTH OT TOTO, B KaKylO
rpynmny oObeKTOB HHBECTUPOBaH KamuTaid. OOBEKTOM HHBECTHPOBAHKS MOXKET OBITh KHITbE, 3EMIIS,
O0(UCHI, TOPTOBBIE [IEHTPHI.

3.1 Buanl HHBECTUPOBAHHUA B HCABUKUMOCTD

HNuBecTpoBaHue B )KMJIYI0 HEABUKMMOCTD.

Hnsecmuposanue 6 sHcuyto He08UNCUMOCHb, HABEPHOE, B HACTOSIIIEE BPEMS SIBISIETCS CaMbIM
3¢ (HEKTUBHBIM U JIETKUM CIIOCOOOM MOTYUYEHHS 10XO0AA.

Kunasi HeIBMKHMOCTB — 3TO HEABM)KUMOCTb, KOTOpasl MpeAHa3HaueHa Al JUINTEIbHOIO
WM [TOCTOSIHHOTO NMPOKMUBAHUS JTIOACH.

KBapTtupy 111 HHBECTUIMIA C LIEIbIO MOJyUYEHHs apeHIHOI0 J10X0Ja ClelyeT BIOUpaTh 1o
OCHOBHBIM JIByM TlapameTpam: 3TO IleHa W MecTomnojiokeHue (Jokamwus). OT 1eHbl MpuodpeTeHus
KBapTUPBI U €€ JOKAIMK 3aBUCUT CPOK OKYIAEMOCTH UHBECTULIMN B HEABU)KUMOCTb.

[Ipu BBIOOpE KBAapTHPHI OPHUEHTHPOBATHCS HA CBOM BKyC M SMoIuu. Bam Moxer OBbITH
HPABUTCS KBapTHpa B TMXOM 3€JIEHOM JABOpPE, HEJAIEKO OT Mapka miM Jjieca. Ho 3ToT ke BapuaHT
pacrojoXkeH JaleKo OT OCHOBHBIX TPAHCIOPTHBIX MarucTpajieil W/Wiu IEHTPOB MNPHUTSHKEHUS
HKOHOMHYECKOTO AKTUBHOT'O HACEJICHHUS.

Jlokauust 171 apeHabl — 3TO O4Y€Hb BaKHbIN (pakTop. Jlaxe 1eHa MOKeT YHTH Ha BTOPOU I1JIaH.
KBapTupa moj apeHAy ¢ XOpOIIMM MECTOIIOJIOXKEHUEM IO3BOJUT HE JAONycKaTh HpocToeB. OHa
Bceraa OyzeT BocTpeOoBaHa apeH1aTOpaMH.

Krto apennyer xunbe? B 0CHOBHOM 3TO MoJiozible JI0AU 70 35 seT (OAMHOKUE W Tapa).
CeMbHU C IeTBMHU HE YaCTO KUBYT B ape€HJOBaHHBIX KBapTupax. [loaToMy rHatbes 3a IIIOMIAJBI0 U
KOJINYECTBOM KOMHAT IIpU BBIOOpE 00BEKTA JUIsl HHBECTULIMN HE HYXKHO:

KenatenpHo, 4TOOBI KBapTHpa HE TpeOoBasa peMoHTa. [locine mokynku cpazy MOKHO OBLIO
caath ee.

Apenanbiii 1oxon 3-4% TOMOBBIX OT CTOMMOCTH OOBEKTa. JTa YHCTas JOXOAHOCTH 3a
BBIYETOM HAJIOT'OB, CTPaXOBOK, 3aTPaT Ha 00CITy)KMBaHUE TIOMEILEHHS U TEKYIIMI PEMOHT.



Jloxox OT pocTa LIEHBl HAa HEIBMKUMOCTh B JIOJITOCPOYHOM IEPCIIEKTHBE HA YPOBEHb
UHQIIALUY UM 3HAYUTEIbHEE BBIIIE, B MOMEHT POCTa SKOHOMHUKH H CIIPOCA HA JKUIIbE.

1Inocvl uneecmuposarus:

1. CoOCTBEeHHHK TOJy4YaeT apeHJHYIO IJIaTy B HE3aBUCHMOCTH OT CTOMMOCTH OOBEKTa.
[TaccuBHEII nOX0M.

2. Hert pacxonoB 3a ynpaBieHue kanutajaoM. Jlaxke eciy caete KBapTUpy Yepe3 areHTCTBO,
TO KOMHCCHOHHBIE TUIATUT apEHAATOP.

Munycer uneecmuposanus:

1. BonbIioii cTapTOBBIN KannuTaj IJis1 HHBECTHUIIHH.

2. Huskas muxugnocts?, [Iponats kBapTupy ObicTpo He momyuutcs. TpeGyercss Bpems Ha
IIPOCMOTPBI, OPTraHU3ALMIO CIEIO0K U FOCYJAPCTBEHHYIO PETHCTPALMIO.

3. Puckwu, cBsi3aHHbBIE C apeHIaTOPaMH, KOTOPbIE MOTYT UCIIOPTUTH KBapTupy. IloTpedyercs
PEMOHT, 4TOOBI CAATh €€ CIECTYIOLIUM.

HNuBecTpoBaHNe B KOMMepPYeCKYI0 HEeABHKHUMOCTb.

Hnsecmuposanue 8 kommepueckyro Hedgudxicumocms (0QUCHI, TOPrOBbIE IIEHTPHI) TOKE OUYCHb
3 PeKTHUBHBIN U 1axe Ooee MPUOBUIBHBINA BApUAHT BJIOXKEHHUS JICHET, HO, IO CPAaBHEHHIO C TIEPBBIM,
yIKe SIBJII€TCS He TAKUM JIETKOOCTYHBIM. IIoTOMy 4TO, TpeOyeT NOCTOSHHOTO KOHTPOJISI U IMYHOTO
y4acTus B yNPaBICHUH HEJBUKUMBIM UMYILIECTBOM.

JU1s 4acTHOTO MHBECTOpa JOCTYIHA IMOKYIKa OOBEKTOB, KOTOPbIE MOJOMIYT MOJ «CTPUT
puteiiny. 910 Hebonbre nomeneHus (1o 300 kBaapaTHBIX METPOB) B KUJIBIX U HEKUJIIBIX 3/1aHUSX,
KOTOpPbIE MOT'YT OBITh UCIOJIb30BaHbI 1101 BEICHUE KOMMEPUYECKOH 1eATEIbHOCTH.

Koneuno, celiuac He MOIYYUTCS 3a HECKOJIBKO Thicsy nosuiapoB CIIA kynute nomeunieHue
noj Oytuk Ha TBepckoii ynune B Mocke, HO ecTh Apyrue BapuaHThbl. Ceifuac MHOTO MacIITaOHBIX
IIPOEKTOB MO 3aCTPOiKe HOBBIX MHUKPOPAOHOB B KPYMHBIX ropojax. HeoOxommmo BBIOpaThH
NEPCIIEKTUBHBIA IPOEKT 3aCTPOMKM M BBIKYIUTh HEKUBBIE TOMELICHMSI Yy 3aCTpPOMIIMKA WM
KBapTUPBI Ha ITepBOM 3Taxe. [locie okoHUaHus CTPOUTENBCTBA CIABATh 3TU IOMEIICHUS Mara3uHam,
anTekaM, 0aHKaM U T.J.

JloxoaHocTh: 8-15% romoBbIX.

IInrocel MHBECTUPOBAHUSA:

1. OrcyrcTBHE Mathl 3a yIpaBJIeHUEe KaUuTaIoM.

2. ®opMUPOBAaHUE TACCHBHOTO JI0XOJIA.

3. CopaepxkaHue 1 peMOHT IOMEILIEHHSI OCYIIECTBIISIETCS apEHIaTOPaMH.
MuHyChl HHBECTULINI

1. Bonbmioii cTapTOBbIN KamuTAa IS MHBECTULIMHA.
2. Huzkas TMKBHIHOCTD BIIOKEHUIA.

3. HeobxomuMocTh peructpaunu UI1 nnv co3panus OpUANIECKOTO JINIIA.

NuBecTHIIMHU B 3eMeJIbHbIE YYACTKH.

OTtevecTBEHHBIN 3eMENbHBIN PHIHOK XapaKTEPHU3YETCs] YCTOMYMBBIM POCTOM IIEH HA YYaCTKHU.
[Ipu sTOM, YyeM OnMXKe K CTONHIE WU KPYIHBIM TOpojiaM, TeM sipue 3aMeTHa TaKas TEeHCHIIUS.
[TprunHOW MOAOOHONW AMHAMUKH POCTa IIEH CUUTAETCS MHOTO(YHKIHMOHAIBHOCTh 3€MEITbHBIX
YYaCTKOB.

WuBecTuiuu B 3eMeNbHbBIE YYaCTKU B pAaBHOM CTETIEHH, KaK U Bce (HUHAHCOBBIE HHCTPYMEHTHI,
00yamaroT mpeuMyIiecTBaMu U Hepoctatkamu. O000IIMM U pacCMOTPHUM UX 00JIee TOAPOOHO.

[IpeumymiecTBa KanuTagIOBIOKEHUM B 3€MITIO

1. CpaBuurenbvHas nemeBu3Ha. Ecou He THAaThCS 3a 3eMETbHBIMHU YY4aCTKaMH B TOPOAax, TO
MO>KHO MPUOOPECTH 3eMITIO JOBOJIBHO JETIEBO.

4  JIuxkBuanocTs (ot jar. liquidus —  KuMakuii, IIepeTeKaroMii) — 3KOHOMHYECKHI TEPMHUH, O00O03HAYAIOIINI
CIIOCOBHOCT aKTHBOB OBITH OBICTPO MPOJAHHBIMHE IO IieHE, OMm3koi K perHOUHOHM. JTuxeuonuii — obpamaeMslit
B JICHBIH.


https://ru.wikipedia.org/wiki/Ликвидность#cite_note-1

2. Kamurammzamnus. O6naropakvBaHue 3€MJIM WM TOCTPOMKa Ha HE 00bekTa
HEJBM)KMMOCTH BCETJa JacT BO3MOXKHOCTHh MOJYYHTh HAa Hed moxon. Takoil merton 3apaboTka
CUMTaeTCsl OECIIPOUTPHIIIHBIM.

3.  Muoro¢dyHKIMOHAIEHOCTE. Kak y»e roBopuiaoch, HE3aBUCUMO OT THIIA y4acTKa U €ro
MECTOIOJIOKEHHUSI, BCET 14 HalIeTCs CIoco0 MPUMEHEHUS 3eMJIe U BO3MOXHOCTh 3apaboTaTh Ha HEM.

4. HapexHocTh KanuTajaoBilokeHUH. CUMTAaeTCs, 4YTO PBIHOK 3€MJIM, KaK M PBIHOK
HEJABM)KMUMOCTH TOJBEP>KEH MOCTOSHHOMY POCTY IIE€HBI. JTO MO3BOJSET HEMHOTO 3apadoTarh Ha
3eMJIe, 1aXe €CIU KyIUTh y4acTOK U B IIOCJIEIYIOIIEM IIPOCTO €ro MEPENnpoiaTh.

Henocrarku nHBecTUpOBaHUS

1. OTHOCHTENBHO HU3KUHM YypOBEHb JIMKBUAHOCTH. CIPOC Ha 3€MENbHBIE YYaCTKH €CTh
BCEr/Ja, OJIHAKO OH HE TaK BBICOK, KAK CKa)X€M HAa HEABMKUMOCTh. [IOKyIika 3eMii OTHOCHUTCS K
JIOJITOCPOYHBIM MHCTPYMEHTaM KalUTaJIOBIOXKEHUH. Peanu3anus BO3MOXKHBIX MEPCHEKTUBHBIX U
JIOXOIHBIX TPOEKTOB MOKET YBEJIMYUTD IIPUBJIEKATEIIBHOCTh K KOHKPETHOMY YYaCTKYy.

2. Hamuuue Hamora Ha 3eMitro. B Hammeld cTpaHe BBEIEH HAJIOr Ha 3E€MIIIO, KOTOPBIM
00s3bIBaET BJIAJIEbIIEB 3€MJIM K €T0 yILIaTe.

3. Hanmuuume 3akOHHBIX OrpaHMYCHHN. ['0Cy1apcTBO HE MTO3BOJISET UCTIONB30BATh BIaIENIblIaM
3eMJIM 110 CBOEMY YCMOTPEHUIO, TaK KaK OHU UMEIOT CBOE 1IEJIEBOE€ Ha3HAYEHHUE, B PAMKAaX KOTOPOIo
MOJKET OCYIIECTBISATHCS 3eMeNbHAsl KCILTyaTalusl.

BBuay MHOrOQyHKIIMOHATHHOCTH 3€MEJIbHBIX YYACTKOB, BIOKEHHSI CPEACTB B HUX MOXKHO
BO3BpALIaTh pa3HBIMU 3aKOHHBIMHU crioco0amu. BeIOOp 3aBUCHT OT 11e1eii ”HBECTUPOBAHMS, JKEIaHUS
BKJIQJJYMKa IOMYyYUTh IPUOBLIb U €T0 TPYA0II00us. Brinenum ske Tpu OCHOBHBIX C11OCO0a MOJTy4eHUs
npuObLIH:

1. BnoxxeHue JIeHEer B 3eMEeJIbHbIN YYaCTOK C LEJIbIO €ro Mepernpoiaxu.

2. Bnoxenue JeHer B y4yacTOK C II€JIbIO BO3BEJIEHUS OOBEKTa KOMMEPUECKOM
HEJBUKMMOCTH U €r0 MPOJIaXKH WIH C/Iayu B apeHy.

3. BroxeHue neHer B y4acTOK C LIE€IbI0 MOCTPOMKH JKUJIOTO JOMa.

JIOXOTHOCTb MHBECTULIUI B 3€MJIIO C LIENBIO €€ MOCIEAYIOIIEH IEPENPOJakH MPSIMO 3aBUCHUT
OT MECTOTIOJIOXKEHHUS 00bEKTa UHBECTHPOBAHMSI.

Ilo moacueram SKclepToB, NpU YAAYHOM BHIOOpE ydacTKa M MeCTa €ro HaxXoKICHHS,
JIOXOJTHOCTh 332 HECKOJIBKO JIET MOXKeT cocTaBUTh OT 20 10 40% 6e3 Kakux-11bo JAOMOIHUTENbHBIX
BJIOKEHUH. B Toke Bpemsi pu HEeyJauHOM BBIOOpE, €ro LieHa MOKET CYIECTBEHHO MOHU3UTHCS, YTO
pHUBENET K yObITKaM.

MakcumanbHOM 10ITOCPOYHOCTHIO BIOKEHUI OTIMYAIOTCS MHBECTHIIMU B 3€MIIIO, B LIEJISAX
MOCTPOMKHM HEJIBUKUMOCTU U €€ MPOJaXH WM claud B apeHay. W ecnu B ciayyae mpojaxu, Cpok
BO3BpaTa CpEJICTB OINPEAEIAETCS CPOKAaMHM CTPOMTENBCTBA M CAMOM INPOJAXH, TO IIPHU apeHIe OH
coctaBut He MeHee 10-15 ner. IlosToMy mnpu MIaHUPOBAHUMU TAKOrO BUJA HWHBECTUPOBAHUSA
HE00XO0IMMO PYKOBOJICTBOBATHCSI TPAMOTHBIM aHAJIM30M BHIOMPAEMOT0 y4acTKa.

[IpuBnekaTenbHOCTh TPETHETO BO3MOKHOTO crioco0a BIIOKEHUS JeHer Kyza Bbimie. JKumas
HEJIBIKMUMOCTh HMeeT 0ojee BBICOKMHA crpoc, 4eM Kommepdeckas. I[lokymka 3emuu, ee
00yCTpOMCTBO, MOCTPONKA JKHJIOTO JJOMa M €ro Mpojaaka MOTyT 3aHATh 1,5-2 roga. Uto kacaercs
JIOXOJHOCTH, TO MO TMOJCYETaM 3KCHEPTOB, oHAa MOxkeT aocturaTh 40—60% oOT mepBOHaYaNbHBIX
BJIOKEHU.

HecMmoTpsi Ha mnpuBIEKaTEIbHOCTb, HHBECTUIMU B 3€MEJIbHBIE YYaCTKH CONPSDKEHBI C
OTpe/IeIeHHBIMU PUCKaMM, KOTOPbIE MOTYT TIOSABUTHCS YK€ TMOCH€ MOKYNKH 3emiu. Tak,
nenecooOpa3HbIM Oy/eT mepesa MPOBEACHUEM CHAEIKH C 3eMiiei, coOpaTh 0 Hell MaKCHUMaJbHBIN
06beM napopmanuu. MHBECTOPY CTOUT 0OpaTUTh BHUMAHHUE HA CIICTYIOITHE aCTICKTHI:

1. IIpoBepHTb IOPUINUECKYIO «UUCTOTY» 3€MEJIBHOI0 yyacTKa. [[j1s 3Toro Hy>KHO IPOBEPUTH
MOJIMHHOCTh IIPABOYCTAaHABIIMBAKOUIUX JOKYMEHTOB, HAJIMYUE APECTOB U OTYYKJIECHUU, JAOJEBBIX
COOCTBEHHUKOB, apeH/IbI U T.I.

2. BoIsicHUTH LIe7IeBOE Ha3HAUEHUS 36MJIM M HEOTHECEHHOCTD €€ K MPUPOA00XPAHHBIM 30HAM.
3amymbiBas MPOEKT, BAXKHO OBITh YBEPEHHBIM B BO3MOXKHOCTH €T0 peau3aliid Ha KOHKPETHOM
y4acTke. Beap BIIOJIHE BO3MOXKHO 1I€JIEBOE HA3HAUYECHHE 3€MIIM HE MTO3BOJIIET ITOTO.



3. YOeautbcs B OTCYTCTBUM T'PYHTOBBIX BOJ M ONACHOCTH MaBOAKOB. Takue (axkTopbl
UCKJIIOYaT BO3MOYKHOCTb BO3BEJICHUSI HA y4acTKE CTPOEHUM, BBUIY YEr0O €ro LeHa YMEHBLIUTCS B
passl.

4. OnpenenuTh Hanuyue WHPPACTPYKTYPHl M TPAHCIOPTHOM jmoctymHocTd. Ilofg
UHPPACTPYKTYPOH MOHMMAETCS HAJIMYKUE HE TOJIBKO OCTAHOBOK OOLIECTBEHHOI'O TPAHCIOPTa, HO U
HaJIMYME Mara3uHoB, FOCYYpEeXJIEHUHM, IIKOJ, AETCAJOB U T.I. YPOBEHb €€ Pa3BUTOCTHU JIOJIKEH
COOTBETCTBOBATH LIEJISAM IIPOEKTA.

B nenom, noaxonst K BONpocy MHBECTUPOBAHMS B 3€MJIIO CO BCEl OTBETCTBEHHOCTBIO, MOYKHO
paccuMThIBaTh HAa YPOBEHb JIOXOJHOCTH, HE HIKE, 4YeM OT OaHKOBCKMX BKJIAZOB. MexIy TeM,
YCHEIIHO pealu3ysl CBOU 3aJadd MOXHO IIOJIyYUTb U BIIOJIHE BBICOKHI /10XOJ, CPaBHUMBIN C
JI0XO0JlaMU 0T 60Jiee pUCKOBaHHBIX CIIOCOOOB BIOXKEHUS KalluTajla, @ MHOTJa U IPEBbILIAIOIINN UX.

HNuBecTpoBaHye B 3ar0pOIHYI0 HEABHAKUMOCTD (KOTTE/IKH).

Hneecmuposarue 6 3a20p00HYI0 HEOBUNCUMOCIL (Kommeddicl), TOXKE HEINIOXOH W BechMa
NEPCIEKTUBHBIN Ccroco0 MoydeHus: MpUObUTH, Kak OT CIAa4d B apeHIy, TaK U OT HEeperpOIaxKH.
Cerozss Bce yalle ¥ 4ale )HUTEIH CTOJIUL] CTapaloTCs BEIOPAThCs HAa MPUPO.LY, YTOOBI OTAOXHYThH OT
TFOPOJICKOM CYEThI U MOJIbIIIATh YUCTHIM BO3/1yXOM.

ITo3TOMY BO3MOKHOCTB MOJIy4aTh AOXOJ OT ClayM KOTTEKa B apeHy Toke nMmeercs. K Tomy
e NpruodpeTasi HEIOCTPOCHHYIO 3arOpOIHYI0 HEABM)KMMOCTh (MJIM 3€MENbHBINA YYacTOK IO HEe)
ceifuac — B Oyxy1em, eciid ee JIOCTPOUTh U MPOAATh, TAK K€ MOKHO XOPOILIO 3apadoTaTrk, TaKk Kak
CIIPOC Ha HEE PACTET, @ COOTBETCTBEHHO LIEHbI TOXKE.

Ho, u y 3Toro cnoco6a nHBECTUPOBAHUS TAK )K€, KaK y BJIOXKEHUS JIEHET B XKHJIbIE IOMa, TOKE
€CThb CBOM HIOAQHCBI, M CBS3aHbl OHM KOHEYHO B IE€PBYI0 OUEpEllb C MECTOHAXO0XKJIECHUEM
HeaBwkUMOocTH. Ecnn Bama HenBMKMMOCTh HaXOAWTCS JAJIEKO OT ropoja, M BO3JIE HEE HET HU
OJIHOTO HEOOXOAMMOI0 IPUPOJIHOTO 00BEKTA, TO BpsiA U BaMm 3a Hee mHoro nanyt. Ho, eciiu Bo3ne
Barrero korremka ectb Takue 0OBEKTHI, KaK IIKOJA, 1E€TCa] U Mara3uHbl, TO Takas HEJABUKUMOCTb
MOJKET PE3KO BO3PACTH B IICHE.

HNuBecTpoBaHne B CTPOSILLYIOCH HEABHAKUMOCTb.

[lepenponiaxa KBapTUpPHI C LIETbIO MOJYyUYEHHUS JOX0/1a ABJIsETCs 00Jjiee JOXOIHBIM CITIOCOOOM
MHBECTUPOBAHUs, HO U Oojiee pUCKOBaHHBIM. [y MOJSyyeHHs] MAaKCHMAJIbHOTO J10XO/a CIEIyeT
npuoOpeTaTh HEJBUKUMOCTh Ha CTaJAMM CTPOUTENbCTBA. TakuM crocoboM 3a 1,5-2 roma MoOXKHO
noy4yuTh 10x0. 20-30% roaoBBbIX.

Ho takas Gonbias 10XOIHOCTh CONpPsDKEHA ¢ pUcKaMH. PHCKM MakpOSKOHOMUKH M PUCKU
cTpouTenbeTBa. Ecm B 9KOHOMHUKE Bce Xopomo. To y nrojell CTaHOBUTCSA MHOro JeHer. YacTe
HAKOIUIEHUH YXOJUT Ha PbIHOK HEIBUKUMOCTHU. JIF0/IM HAUWHAIOT HE TOJIBKO AyMaTh O TOM, YTO OHU
OyayT KylIaTh 3aBTpa, a KaK U rjie ®uTb. Korya jitou yBepeHHbI B 3aBTpaIlIHEM JTHE, TO OHU OXOTHO
OepyT UIOTEKY JUIsl TPUOOPETEHUS KHUIIbS.

B ciydae ecnu ke S5KOHOMHKA CTpaHbl CTAJIKUBAETCS C TPYAHOCTSAMH, TO PBIHOK >KMIIbS U
IIEHbl HAYMHAIOT CTarHUpOBaTh W TajaaTh. Y 3aCTPOMIIMKOB MOTYT HauyaThCs MPOOJIEMBI C
(uHaHCHPOBAaHHEM CTPOHKH M OKOHYAHUEM CTPOUTEIHCTBA 00BbEKTOB. M BMECTO MOTyUYEHHUs 10X01a
BbI ITOJTyYHUTE CTaTyC OOMaHyTOrO JAOJIbIIHKA.

[loaToMy 5 peKOMEHAYI0 HHBECTHPOBaTb B CTPOMTEIBCTBO XWIIbSI TOJBKO B IEPHOIBI
HKOHOMHYECKOTO pocTa Wiu B ero Havane. [lokynarh crposiue oOBEKTHl TOJBKO Y HAAEKHBIX
3aCTPOUIIMKOB. B OTITUYHOI JTOKaIuu ¢ pa3BUTON HHPPACTPYKTYPOH.

JI0X0THOCTH MHBECTUPOBAHUS B HOBOCTPOHKH MOXKHO OLIEHUTh Ha ypoBHE 15-20% ro/10BBIX.

[1mrocel HHBECTULIMI B HOBOCTPOUKHU

1. MoTeHnmanbHO CaMBIii TOXOIHBIH CIIOCOO BIOKEHUS B HEIBHKUMOCTb.

2. OTCyTCTBHE ILIATHI 3@ YIIPABJIEHUE KAITUTAJIOM.
MUuHyCbl THBECTUPOBAHUS B HOBOCTPOMKH

1. CpbIB CPOKOB pean3aiiu MPOEKTOB.
2. BaHKpOTCTBO 3aCTpOIIIUKA.
3. Huskas JMKBHUIHOCTD BIOKEHHIA.



4. Bonpmoi CTapTOBBIM KaUTaJ JJIsl UHBECTULIUM.
5. 3aMopo3Ka CTPOMTENLCTBA M OAHKPOTCTBO MHBECTOPOB.

6. Cuoc crposierocs aoMa BBUAYy OTCYTCTBUS y 3aCTPOMINMKA IIOJIHOTO IIaKeTa
JIOKYMEHTAIlMU Ha CTPOUTEIHCTBO WIIH MTPOCTO HU3-3a HE3AKOHHOI'O CTPOUTENILCTBA.

3.2 CTtparernm HHBECTUPOBAHUSA B HEABUKMMOCTH
Crparerus 1 [lokynka — peMOHT — npojaka

IlepBass cTpareruss WHBECTHPOBAHUS — OTO ITOKYIKa HEABM)XKUMOCTH (KakK IIPaBUIIO
KBapTHUPbI), €€ PEMOHT M MPOJAKa MO PHIHOYHOW IieHE. JIlo0asi MHBECTHIIMOHHAS CTPaTerus
3aKJII0YAEeTCHA B IOUCKE WIH CO3aHNs NMOTEHIMAJIA, KOTOPbI 0o0ecniedyuT NpUObLLIbL. B nanHoi
CTpaTGFI/II/I CO34acTCA NOTCHOHAJI B BHIC HOHOHHHTGHBHOﬁ IICHHOCTH KaK YHUCTOBas OTICJIKA
MOMEIIEHUS, YTO YBEIMYMBAET CTOMMOCTh mnpopaxu. Jloxon cocraBmsier nopsaka 15-20% ot
IIEPBOHAYAJIBHOM LIEHBI IOKYNKU. JlJI1 yCKOPEHUS pealln3aluuu JaHHOW CTpaTEeruy MOKHO IIPUBJICYb
JICHBI'H CIIOHCOPA MJIM MHBECTOPA MOJI MOKYNKY 00BEKTA.

[Ipenmyiectra Henocrarku

Huskas TMKBUIHOCTB IPU MPOJAXKE

IIpocroTa peanusanuy IpoeKTa, OCHOBHAS 3a1a4a KBapTUPbI-HOBOCTPOIKH, T.K.
3aKJII0YAETCs B IOMCKE PEMOHTHOM OpHra/ibl 3a4acTyl0 palloHbl 3aCTpPauBaOT

LIeJIBIMU KBapTaJlaMu

Hwuzkue PUCKHU TOTEPH ACHCIKHBIX CPCACTB, T.K.

KBapTHpA yKe MOCTpOCHa™ Huskas noxoguocts 15 -20%

HeoOxoaumel kpymHbIe
HepBOHaLIaJ'II)HBIe BJIOJKCHUA paBHI)IG
CTOMMOCTH BCEro 00BEKTA

KBapTtupa MoxeT OBITh KyIUICHA B UTIOTEKY U B
JlaTbHENIIEM MTpoaaxka C J0X0A0M

* Moowcno 3amemums, yem HudMice pUCKU NPU UHBECTNIUPOBAHUU, MeM HUNHCE OOXOOHOCHb.
Taxk, k npumepy, nodxcenue Ha yposHe komnosana (0-yposens) cmpoumenvcmaa, Ko2oa ewe He
nocmpoenno2o ooma uau KK ooxoonocms eviuie u cocmaensem 30-40%, Ho 6o3HUKaAOM pucku,
umo 00veKm ModHcem ObIMb 3aMOPOIHCEH UL He OOCMPOeH 8 cllyyae OAaHKPOMCmea 3acCmpotiuuKd.

Paz6epem HeckobKO PaKTOPOB yCIiexa B peanu3aiii TaKOi CXeMbI BJIOKCHHS:

Ilepevlit hakmop ycnexa B NaHHOW CTpaTeruu — 3TO MOKYNKa MO MHUHUMAJIbHOW LIEHE.
WNneansHBIM yclioBUEM OyneT, €ciiv 1ieHa Oy/IeT HUKe PRIHOYHON B JaHHOM paiioHe. Kak mpaswuiio,
3aCTPOMIIUKN CHUXKAIOT IeHbl Ha 10-15% mepe HOBOrOJHUMH Tpa3IHUKAMHU, T.K. UM HE0OX0IUMO
3aKPBITh TOTOBYIO OTYETHOCTh. [109TOMY ONTUMAaIbHBIM BPEMEHEM MOKYIIKH OyJeT OCEHb (HOSOPh-
JeKaOpb), KOTAa MOSIBISIFOTCS CIEHIPEIOKEHHUS U pa3nudyHble akiuu. CrIeunpeanoKeHus 4acTo
BKJIFOYAIOT JIOMIOJIHUTENbHBIE OOHYCHI KaK MAIIMHOMECTa, KyXHS B MOJApPOK W T.I. AKIWH, Kak
MPaBUJIO, PACTIPOCTPAHSIOTCS HA CHM)KEHHE LIEHBI 32 KB.M. Takke CKUIKUA MPUBS3BIBAIOT K JIPYTUM
npa3aHuKam 8-mapra win 23 ¢eBpaiis, HO OHU 3a4acCTyI0 MEHbIIIE.



(YT HoBOrPAR «nABAMHON -
AOBYLUKA
; or 3'2 MAHFYE

~ HOBSIATOR WACTYIWAI i \ [

OO0 aMHLL MuueCrerpom Moo s

XK «MaHopama XK «PerovSky» XK «Hoeorpap MaenuHo»
CkonkoBo». Kniouu B AeHb o cKuaKa 0o 10% - -
nokynku!

BuooBbie KBapTUPbI U NEHXayCk

BOro

BYLWIKK OT 3,2 MNH pyD. Ckugka

Finzz.ru

CxuAKY Ha KBapTHPBHI IIEPEeA HOBBIM FOAOM A0 25% + pa3AudHbIe
6OHYCHI KaK IIOHM)KEHHAS UIIOTEKA HAM IIOAAPOK MAaITMHOMECTA

Bmopou ¢pakmop ycnexa — 5TO TOWCK paiioHA, B KOTOPOM €CTh YCTOMYHMBBIN CIIPOC Ha
CTposiieecs Kuibe. ITO OUYEHb BAXKHO MPHU peau3aliid KBAapTUPBI, B IPOTUBHOM CIIy4ae MEpPHO/I
BO3BPATA JICHEKHBIX CPEJICTB YBEIIMUUTCS. AKTUBHBIM CIIPOCOM MOJIB3YIOTCSI KBAPTHUPHI, CTPOSIIHECS
OKOJIO Pa3IMYHBIX TPAHCIOPTHBIX Y3JIOB: CTaHUUU MeTpo (Hanpumep. kax KK «Tpu Kuma» 6
Canxm-Ilemepbypee y cmanyuu mempo «/leéamkunoy), 5Kene3HOA0POKHBIX CTAHIIMN CBSA3BIBAIOIIINX
ropon u obnactk. [TokynaTenu roToBbIX KBapTUP OKOJIO TPAHCIOPTHBIX Y3JI0B — pabouue, a A HUX
CKOPOCTh

Tpemuii paxmop ycnexa cmpamezuu 3aKI1049aeTCI B MUHUMU3ALIUY 3aTpaT HA PEMOHT U
YUCTOBYIO OTJIENKY. Bce peMOHTHBIC (hUPMBI B CTOMMOCTH PEMOHTA BKIIFOUAIOT 3aTPaThl Ha
peKaMy U MPOJBIKEHUS, TIOSTOMY IIeHBI OYyT BhIIIE, UeM y OpUraj 3aperucTPUPOBAHHBIX B
pPa3IMYHBIX arperaTopax.

Wtak, MakcumanpHas TpHOBUIb OT peaau3alldd CTPATEerHH IO TMOKYNKE U PEMOHTY
HEJBI>KUMOCTH OyJieT, Korja IieHa MpruoOpeTeHus Obllla MUHUMAaNTbHAs (32 CUET CKUJIOK M aKIIWii) U
CTOUMOCTH PEMOHTA CHI)KEHA 3a CUET MOKCKa OpUraj ¢ CepBUCOB.

Credyem 3amemumu, npu npooadice Keapmupuvl MeHee 3 em 8 cOOCMBEeHHOCMU NPUOEMCsl
ynramums 13% Hanoea 6e3 803MOAHCHOCMU NOYHEHUS. HATIO208020 8blHemd.

OuHanpHOM TOUKON OyneT — mpojaka kBapTupbl. Ha ctoumMocTs mpopaku OoJibllie BCEro
BIIUSIET CTOMMOCTh aHAJIOTUYHBIX KBapTUP B pallOHE U YpOBEHb crpoca. Ecnu B palioHe pacTyrimii
CITPOC Ha HEJIBIHKMMOCTb, TO OHA MOXET OBITh MpojAaHa 3a 2-3 Mecsia. Jloxoa oT mpoiaku Mpu 3TOM
coctaBUT B cpenHeM ~15-20%. JlanHas cTparerus mo3BosieT MOIy4YaTh Pa3oBYIO MPUOBLIb, a HE
MACCUBHBIA J10XOA. /{14 yCKOpeHusi npooax)cu Keapmupvl MONCHO 00pamumvcs 6 pasiuiHbie
PUIIMOPCKUe KOMIAHUU, Komopble gblkynaiom no yere Ha 10-15% nuoice pvinounou. Cnenyromui
croco0 WHBECTHPOBAHMUSI TIO3BOJISIET CO3/1aTh MACCUBHBINA TOXO.

Crparerus 2 I[lepenesika KBapTUpPbI B 2 CTYAMH M C1a4a B apEHAY

Crparerus 3aKIr04aeTcsi B TOM, YTO y HaC €CTh KBapTUPA, KOTOPYIO MBI KYTIHJIA WK B3SUTH B
UTIOTEKY U U3 Hee JieJaeM 2 KBapTUpBl cTynuu. [l mepeneikd B CTYAHIO HEOOXOAMMO OyneT B
OT/IEJICHHON KOMHAT€ YCTAaHOBUTH CAHTEXHUKY (AylieBas kaOWHa, TyaJjeT) M MPOBECTU DICKTPUKY
JUTSL TyXOBOTO MIKada M JIEKTPOIUIUTHI (T.K. OH OTIMYAETCs OT MPOCTON TpoBoakH). Heobxoamumo
TaK CIJITAHUPOBATh PEMOHT B KOMHATE, YTOOBI OCTAJIOCH KaK MOYKHO OOJIbIIE KUJIOW Tutomaau. s
ATOTO0 MOXXHO YCTaHOBUTH: JABYXKOM(OpPOUHYIO TUIMTY, AYIIEBYIO KaOWHY, CTON TpaHcdopmep,
COCTMHEHHBIN C KpoBaThio. OHUM M3 BApUAHTOB SBJSETCS YCTaHOBKA OOIIETo AyIa U TyajeTa Ha
HECKOJIBKO CTyIul. Takoice 8adxiCHbIM MOMeHmoM Oyoem NOUCK MAKoU Keapmupwsl, 4mooOvl npu
Pa3zousKu ee Ha HeCKOILKO CMYOUll y Kadcoou ObL1o0 OKHO. DTOT BAPUAHT YBEIIWYHUT KUJIYIO IJIOIIA b,
HO B TOXKE€ BpEMsI MOXKET CO34aTh MEXIUYHOCTHBIE TPYTHOCTH COCEJIEH.



Lenbp 3mech 3TO MakCMMalbHO BBDKHUTH M3 KaXJOro KBagpaTHOTO MeTpa M cIaThb Ha
JUINTENbHBIA CpoK. IIpenmMyIiecTBo 3akiroyaeTcsi B TOM, YTO KBapTupa IOJAEJIEHHbIE Ha CTYyAMH,
OylneT mpuHOCUT OOJbIIEe JEHEr 4YeM eclu Bbl Oyaere caaBaTh KBapTHPY IEJIIMKOM OJIHOMY
apeHaTopy.

Hanpumep, 6epem 1-x komHaTHyt0 KBapTtupy. CaB ee OAHOMY apeHAAaTopy MOXKHO OyIeT
noJrydath 10xoAa B pasmepe ~20 000 py6. Ecnu ke maHHYyI0 KBapTHpY pa3OoUTh Ha 2 CTYIUH, TO UX
MO>kHO Oyzet caath kaxayro no 10 000 —14 000 py6. B pesynbrate, 1oxona B Mecsi 0yaet Ha ~25%
BBIIIIE, YTO YBEIUYUT CPOK OKYIIAEMOCTH MHBECTULIMM. Tak cpeqHuil CpOK OKYIIaeMOCTH CIIAHHOH B
apeHly HEeIBI)KUMOCTH cocTaBisieT 12 ser. Mcnonb30BaB JaHHYIO CXEMY, CPOK YMEHBIIUTHCS 710 8
ner. Ha pucyHke mnokazaH peaibHbli npumep oT 3actpoiimuka Al0l, koropslii mpopaer
OJIHOKOMHATHYIO KBapTupy co ckunkoi 10% nepen HOBOrOJHUMHU MPa3THUKAMHU.

KiroueBoii acmiekT peanusaiuu CTpaTeruy — 3TO MPaBUIBHO MO00paHHast IJIaHUPOBKA:

1. Hanuuue y kaxa0i CTyJUH OKHA U TOMEILIEHUI OMHAKOBOIO pa3Mepa.

2. OO6mas mpuxosxas (FKOHOMHUT MECTO) U MO3BOJISIET CCNIATh Pa3/ieIbHbIC BXOJIbI B CTY IUU.

3. Bo3MOXHOCTH IPOKIIAJAKH KOMMYHUKALIUN 1J11 BAHHOM KOMHATHI U KyXHH.

3eNeHbIM U KpacHBIM LIBETOM BBIJIEJIECHBI Ka OyJeT pa3jeneHa |-KoMHAaTHas KBapTupa Ha 2
CTYIUH.

WioHb 2019 1 N223156 42,70 M2 1u317 66 346 P Finzz.ru

OA}IOKOMHE\TH&H KB(—lpTHpa
OTAUYHO IIOAXOAHUT AAA

NEPENnAAHHPOBKH B 2 CTYyAHH.

4+ Hmerorcs 2 OKHA AASL TOTO
9TO6OBI pa3AeAUTS.

+ KaaposBas B 3,1 KB.M IIOAXOAUT
AASl YCTAaHOBKH TYaA€Ta, PAKOBHHBI

H BEPTHKAABHOI'O Aymia.

+ Ilepea HOBBIM rOAOM Ha 3TY

KBapTHpy ckupka 10%.

+ Y/\a\moe PacCIIOAOXEHHE KOMHAT

2 832 983 P AASL obmeit IIPUXOXXEHN M YCTAaHOBKH

Pa3AECABHBIX ABEpEH B KaXAYIO CTYAHIO.

Bmopuwim ¢hakmopos ycnexa 6yoem noxkynka keapmupvl no 6ojiee HU3KOU yeHe 8 nepuoobl
AKyutl U CKUOOK, KOMOpble MAKCUMATbHBL Neped HOB020OHUMU NPA3OHUKAMU.

[IpeumyiectBa Henocrarku

YBenuueHus J0X0/1a OT CAAYU B apeH,
HOXOA A ey Heo6xonuMocTh B MOMCKE apeHIaTOPOB

Ha 25%
B03MOXHOCTB CIeJIaTh TACCUBHBIN JOXO Heo6x0auMoCTh mepeiesiKy IIaHUPOBKH,
OT KBapTHPHI 0€3 IepBOHAYATBHBIX BO3BEIIEHUE ITEPErOPOJIOK, TIOABEIEHHUS BOIbI,
JIEHEKHBIX CPEICTB* KaHAJIM3alli1, YCTAHOBKA JIBEPEi.

*Kax coenamv naccughviti 00X00 om nepeoenxu Keapmupsl ¢ Cmyouu?

[IpenmymiecTBO JaHHON CXEMBI SIBJISIETCS B BO3MOKHOCTH CJ€NaTh MAaCCUBHBIM T0OXOA OT
cAauu KBapTHUphl B apeHay. KBapTupa nokynaercst B UIIoTeKy Ha cpok ~15 ner. CpengHemecsunbie
miaTexu coctasat ~20 000 py06., Toraa Kak 10X0 4 OT ciauu OyeT MepeKphIBaTh TUIATEKH U CO3aCT
naccuBHbI foxox +10 000 py6. Yepe3 15 neT BBl moiy4aeTe akTUB HE BJIOKUM IPU 3TOM CBOHMX
JEHEKHBIX CPEJICTB, a TOJIBKO YIPaBIsisi 00BEKTOM.



Crparterusi 3 UHBecTMIIMM B HOBOCTPOHKH

['maBHOE TIPaBWJIO TIPU HCIIOJIB30BAHUM JIAHHOW CTPATETUH 3aKJIFOYAETCS B TOM, YTO ueM
panbuie vl 8r0JCUMech, mem Ooavbute byoem npubvlib. Jlaxke Ha dTare CTPOUTEIHCTBA €€ MOYKHO
nepernpoiaBath. Eciu y Bac KBapTHpa B UIIOTEKE, TO €€ TOXKE MOKHO IIPOAATh, HA JIFOOOM U3 ITAIOB.
[Tponaska MOXKeT OBITh OCYIIIECTBJICHA: CAMOCTOSITENIbHO, 0aHKOM (KOT'J1a OH SIBJISICTCS HAO Ir01aTesieM
U KOHTPOJEPOM CJIIEIKH H TPEIOCTABISICT COOCTBEHHYIO SUYCHKY) M TMPOJAXKeH JOJTOBBIX
003aTeNbLCTB.

[Ipenmyuiecrna Henocrarku

HoBocTtpoiika MOKeT OBITH 3aMOpOKEHA T10
Bricokuii moxon ot poaaxu ~30-50% npu4YrHEe 0AHKPOTCTBA MU (DMHAHCOBBIX
TpYZAHOCTEH y 3acTponimKa™

Bo03M0XXHOCTB IPpOIaTh KBAPTUPKY JaXKE B
UIIOTEKE, YTO MO3BOJIIET COBEPIIATH CACIKH
0e3 cOOCTBEHHOIO Karnraia

AKTHBHOE CTPOUTEILCTBO B palilOHE MOKET
CHM3UTD LIEHY IPOJIaXH

*Kax nposepumv HA0eHCHOCMb 3aCMPOUuUKa?

[Iponaxa sxunps ocymectsisercs o J1Y (norosop 1051€BOro y4actus), He CTOUT [TOKyHaTh
kBaptupy mno goroopy JKCK. Jlazee HeoOXoauMoO MpOBEpUTh (PUHAHCOBYIO OTYETHOCTh
3acTpoiuKa (pa3Mep ero akTMBOB U AMHAMHUKY YMCTOM MPUOBLIN), OTCYTCTBHE CYJI€OHBIX aKTOB,
ONpeNieNIUTh B KakMX OaHKaX aKKpEeIWTOBaH, T.K. KpyMHble OAaHKH JONOJHHUTENIBHO MPOBOJSAT
IPOBEPKY (PMHAHCOBOTO COCTOSIHMSI 3aCTPOMIIINKA.

Ha pucynke noka3zaHsl (akTopbl, KOTOpbI€ BIHUSIIOT Ha CTOMMOCTh KBapTHUphl Ais Kuesa
(laHHAs cXxeMa aHaJOTMYHO MOJIXOJUT U JJIs APYTUX TOPOAOB). MOXKHO 3aMETHUTb, YTO, TOKyMast Ha
cTaguu (QyHAaMEHTa MoJy4yaeTcss OSKOHOMMA 10 25%, Hajauuue TPaHCHOPTHON OCTaHOBKU
0OIIIECTBEHHOTO TPAHCIOPTa YBEIUYUT CTOMMOCTh +5%. Takke OJHUM W3 BaXHBIX (DAKTOPOB
ABJIIETCS HAJIMYME OTAEIKH, KOTOpasi yBEJIUYUT CTOUMOCTb KBapTUpPHI 10 20%.



Kak nameHsetca ueHa aoma B Kuese
B 3aBUCUMMOCTM OT CTaAuM rOTOBHOCTU, MecTa MoJIoXKeHUS,
OTAENKN U APYrnx GpaKkTopoBs

Craaum rotoBHOCTH: WHppacTpykTypa:
o Her TpaHe i 3K (HyXHO A
20% roTosHocTH +5% ~ .}ga:?;w’” A0 BAMXEALIETD
v &
50% rotoskocTH +10% OCTaHoEKa OBILECTEEHHOTD +5%
80% rotosHoCTH +15% TPSHCNOPTA - 8 WaroBOW JOCTYNHOCTH,
100% rotoesocTH +20% &. Tpaucnop:onm =0 M 10
Boeei 8 scnayaraipiio +25% ) nepeceue e necxonbx X MapwpyToe  +10%
( aowoxooocm sue;an; no Maru-
| crpanam & 50% pavoHos ropoaa
| | Kpynssiii TDAHCNOPTHEIM y3en, +15%
PaccToaHue oT MeTpo: @ 0= 100 % pasction topone. T
Waroeas 4oCTyNHOCTS (MP¥MEPHO OAWHAKOEOS PACCTOAHME)
(80 5 MwsyT nawxom) il
10 MmHyT newwkom -5% T I o - o
3.5 ocrwonocra _-10% ] L [ SKo/IOTUA, UWMOBOH GOH:
OOILECTESHHOM TPAHCNOPTE i1 il Jlec, napxosaA 30Ha +5%
30 MuHyT H3 -2 - =  EE Kunaa 3acTpovina,
OBLLeCTEEHHOM TPaHCOpTe il 0o | #2005 LWHE YAMLEL OKH3 80 80P o
1 o6 -40% CEE )
’rp;auf: :gmmecraenwou fif fif CnansHe Macos, Ao'u Hag geponm 5%
oM H3a OKABNSHHOV TPACCoM -10%
Mpomzoka -30%
Hanuuune Buaa u3 okHa: Otaenka:
OMZ0H2 / rayxas MBEle CTeHEl, He3 poseTok, 0%
hﬁ gfpamaa R L) ‘? /K%mewma bacaga B
\GF Viomuii zsop +20% PozeTxu passeaestl, pebyloTca +5%
Tlec / gocTonpuse- “20% CTRXXH NOAOE W LWTYKSTYPKa MOTONKI
HY3TEREHOCTH BAaneKe PosHee CTeHsl Nog nokaewky / +10%
Bopay aoma +30-40% NOKPACKy, yTenseH pacag
(o02epo uau Axenp) Kzsaptvpa cazeTcs ¢ pemosToM, rotosoi  +20%
K 33832y (KDOME CTOMMOCTH peMosTa)

[lassie. AHamaTAYeCKuid LeHTp orgena npopax XK “Park Stone” Peasvaaumr textyorg.ua

[Ipumep Kak M3MEHsETCS CTOMMOCTb KBapTHUPBI B 3aBUCUMOCTH OT ITAallOB CTPOUTENIBLCTBA,
UHPPACTPYKTYPHI, PACCTOSIHUSA JI0 METPO, IKOJIOTHHU, BI/Ia U3 OKOH U OTICIKU

Crparterusi 4 UnBecTMIIMM B HeIOCTPOl (He3aBeplIEHHOE CTPOUTEIHLCTBO)

Crparerus 3aKiIt04aeTcsi BO BIIOKEHHH B HE3aBEPIICHHBI OOBEKT CTPOUTENBCTBA, KOT 1A BB
BUJMTE HEJIOCTPOEHHBIN TOM, TO MOYKHO KYIHTh €r0 M0 LIeHE HUXKE PIHOYHON. DTO OyA€T BHITOAHO
Kak ISl IPOJaBIa, Tak U i Bac. OOHUM U3 K1I0Ye8blX (pakmopos ycnexa Aeisaemcs nepe2o8opbl ¢
CcOOCMBEHHUKOM U HNOKYNKAa ¢ 0Oonbuiou ckuokot. HampaBineHHs HCHOJIb30BaHUS HENOCTPOs
CIIe/TyFOIIHE:

e 3aBepllIeHHE CTPOUTENBCTBA U NMPOJIaka / cjaua B apeH 1y 0ObeKTa.

o CHocC 1 mpoJ1aka YUCTOTO 3€MENILHOTO yJacTKa.

o Ilepenenxa nox 6usHec (HanpuMep, LIMHOMOHTAX, Kade, XOCTel U T.JI.).

Tax HeZOCTPOCHHBIE TapayKHbIE MOCTPOUKH BIOIb JOPOTH MOXKHO HCIOJIB30BaTh B KAYECTBE
IIMHOMOHTAaKa WK aBTOcepBUca. MHOro 00BEKTOB HE3aBEPILIEHHOTO CTPOUTEIHCTBA MOXKHO HAlTH
B Kpacnomapckom kpae (Coum), Takue OOBEKTHI MOTYT OBITH TE€peneliaHbl B MHUHH-OTEIN WIIH
xocTensl. M 3a cyueT akTHBHOT'O TYPUCTHUYECKOTO CE30Ha C Mast IO CEHTAOPh OKYIHUTh BIOXKEHUS 3a 3-
4 rona.

Finzz.ru

HesaBepmeHHSbIE KOTTEAXHM
MOT'yT OBITH KYTIACHBI Ha
50% HMXe pHIHOYHOM IjeHBI.
O6mpexT MoxeT 65ITH
nepeaeAaH B 6usHec:
MHMHHM-OTEADb HAH XOCTEA.



https://finzz.ru/wp-content/uploads/2017/12/24acaec3d529cd4f74c8cbb1c8500657.jpg

[Ipeumyiiectna Henocratku

Heo0xoauMocTh 3KCIIepTHOCTh MpU
CTPOUTENTHCTBE U MOKHO HE YUECTh CKPBITHIX
neeKTOB IpU MOKYNKE HETOCTPOSI: HATUUHE

TPYHTOBBIX BOJ| B IIO/IBAJIE, UCIIOPUYCHHAS
MIPOBOJIKA, OTCYTCTBUE MOJKIIIOUEHUS K
KOMMYHUKAIUSM

Bricokuit noxon ot npoaaxu ~40-50% wunu
nepecTpoiiku noj 6usnec. OkymnaemocTs 3-4
rozaa

I'naBHast C10KHOCTH JJAHHOM CTpAaTEruu — 3TO MOUCK 0OBEKTa HEJABUKUMOCTH C
MaKCUMAaJIbHBIM JTIOXOJOM ISl IEPENPOJAXKH WIM UMEIOLIUM JIyYIllee PaCIOIOKEHUE I CO3IaHUs
6usneca. [lo craTuctuke A1 TOro yToOb! HaTH 1 MOAXOAALIMI 00BEKT HEOOXOAUMO IPOCMOTPETH
80 mpenoxKeHHil.

Jlnst noucka 0OBbEKTOB HE3aBEPLICHHOTO CTPOUTENIBCTBA MOXKHO BOCIIOJIB30BAaThCS CEPBHCOM
Avito. [TogxoauT 1uis morcka HEJOCTPOCHHBIX JAUYHBIX JOMOB M KOTTe/KeH. [Ipennoxennii Ha caiite
MHOI'0, MO>KHO HalTH HauboJiee MHBECTULIMOHHO IPUBJIEKATEIBHOE.

Crparerns S IlepeBoa KBapTHPBI M3 KUJIOH B HEKHJI0€ IIOMELIICHHE

Crparerus 3akiIt0o4aceTCsl B IEPEBOJIE JKUIIOTO MOMEILEHUE B HEXKUIIOE U clladya €€ B apeHay
WIA Tpojaxa mo OmsHec. Hampumep, 3TO mepBBIE ATaXKH KWIBIX JIOMOB M3 KOTOPBIX JENAOT
IIPOAYKTOBBIE Mara3uHbl, IApUKMaxepCKUE U CAJIOHBI KPacoThl. XOPOILIUM CIIPOCOM IOJIb3YHTCS
KBAapTHPHI MIEPBOM JIMHUH IOMOB OKOJIO METPO WIJIM TPAHCIIOPTHBIX Y3IIOB. B «oggaaiiny dusnece
KII0YEeBYIO pOJlb Uepaem pacnoodcerue, eCiu psaIoM MPOXOAUT OXKUBJICHHAs JOpora, To 3T0 OyaeT
IpUBIIEKaTEIbHO A5 Ou3Heca. Eciu kBapTHpa Oy 1eT HaXOAUTHCS B HE MOl BUIUMOCTH MEIIEX0/0B,

TO 2TO HC MPUBJICUCT IMOTCHIIUAJIbHBIX KIIMCHTOB.

['maBHas CI10XKHOCTh MHBECTUIIMOHHOM CXEMBI — 3TO TIepeoOopMIIEHHE KBAPTUPHI B HEXKUIIOE
nomenieHue. OCHOBHBIC IOPUANYECKHUE TPEOOBAHHS:
o Kgaprupa nomxHa npuHaIeKaTh COOCTBEHHUKY (HAJMYKME CBUAETEILCTBA O PETUCTPALINH,
3aBelllaHus WIH JOTOBOpA TAPEHHUS).
o Kgsaprupa He nomxHa ObITH B35iTa B UIIOTEKY U HU YeM HEe OOpeMeHEHa.
o KBaprtupa nepeBoAUTCS MOTHOCTHIO B HEKUITYIO, @ HE YACTUYHO.
e Heob6xonumo BeimucaThCs IPU U3MEHEHUH €€ cTaTyca.
e Heobxomumo 3aperucTpupoBath Bce N3MEHEHUS U TIEPETIIaHUPOBKH.
[IpermymiecTBOM JaHHOW CXEMBI SBJISETCSA TO, UTO C/laya MOMEIIEHHUS B apeHay Mo Ou3Hec
B 2-3 pa3a MpeBbIIAET JOXOJHOCTh OT CAA4YM B apeHy. Tak eciu MecsSYHbIA JOXOJ OT CAaud 2-X



KOMHATHOW KBapTUPHI Ha repBoM dTaxke B MockBe coctaBut 40 000 py0., TO OT ciauu moj anTexy,
MPOIYKTOBBIN wiu Kade ObicTporo nutanus (Hanpumep: SushWok) cocrasut 100 000 pyo.

[Ipeumyiiectna Henocratku

JIOXOTHOCTH CAa4YM B apeHy KaK
KOMMEPUECKYIO HEABMKMMOCTH B 2-3 paza
BBIIIE, YEM C/1a4a KaK JKUIYIO

KBapTupa 10/KHa HAXOIUTHCS B
COOCTBEHHOCTH, a HE B UIIOTEKE

Bonee moapoOHO KakOW OTKPBHITH OW3HEC B JKUJIOM JIOME, OIIEHKY pPEHTaOelIbHOCTH U
OKYyIaeMOCTh OM3HECa YHTATEe B CTAThSX:

Crparerus 6 IlepeBoja U3 HeKHUJIOTO B KUJI0€ TIOMELLIEHH

B EBpomie u CIIIA ects Ha060pOT cTpaTerus 3TO, KOT/a Bbl MEPEBOAUTE U3 HEXKUIIOTO B
KWIOH (POHJ, TO €CTh, HAIIPUMEP, 3aBOACKUE MTOMEICHUS TIEPEACIBIBAIOTCS B JIOMTHI U CAIOTCS B
apeHy WIM NPEJCTaBISAIOTC Kak xocTed. OCHOBHAS CII0)KHOCTh 3aKJII0YAETCsl B POBEJICHUU BCEX
KOMMYHHKAIMI: OTOIUICHHS, KaHAJIW3AIMH, SJCKTPHUKH, BEHTWIANUU. Ecim OpaTh CKIaacKue
IOMEILIECHHS C BBICOKMMM IIOTOJIKAMHM, TO MOYKHO CIENATh HECKOJIBKO DTaXKEH.

B 72

3aBopcKue nomMeLleHns Unn
CKnagbl NopgxoaaT ona
nepeobopyaoBaHNA B XOCTENbI
U NogTbl.

Finzz.ru

B MHOrokBapTHpHBIX JIOMax YacTO HCHOJB3YIOTCS MOABAIbHBIE U TOJYINOABAJIbHBIE
MOMEIIEHUsI TOJ| TMEepPecTPOlKy TMOoa XOCTenbl. Omo ocobenno pacnpocmpaneno 6 Cankm-
Ilemepbypee, 20e mHo2ue Hedcunbvie nomeujeHus 4epoaKos Ul NoIynoo08al08 Nepeoenvleaomcs 6
xocmenvl UNU MUHU-OMENU.

st mepeBoia HEOOXOAUMO COOJTIOACHUE CIICTYIONIUX YCIOBUM:

o [lomerenue 1OMKHO HAXOAUTHCS B COOCTBEHHOCTH.

o [lomemnieHnue qOMKHO COOTBETCTBOBATH TPEOOBAHUSAM KUIIOTO nomelneHus (v. 4 cm. 22KK
P®)

AJropuT™ nepeBojia MoMeIIeHUs Mo dTanam:

1. TloaroToBuTh MPOEKT MEpEyCTPOICTBA / MEPerIaHupOBKU ¢ O(GOPMIIEHHEM cOTacus
cOOCTBEHHUKOB (MPOEKT MOXKHO 3aKa3aTh y OpraHu3aluu, Kotopas asisgercs uwieHoMm CPO).

2. CoOpatb He0OXOAMMBbIE TOKYMEHTHI (3asBI€HUE O MEPEBOJIE, MACIOPT, TOKYMEHTHI Ha
COOCTBEHHOCTh MJIM MX HOTapUalbHbIE KOMHH, MPOEKT IEPEIUIaHWPOBKH MpU HEOOXOIUMOCTH,
3aKJIF0OYEHHE YITOJTHOMOUYEHHBIX OPTaHU3aIMi WM POTOKOJ COOpaHHsi COOCTBEHHUKOB ITOMEIICHUH
MHOTOKBAPTHUPHOTO JI0Ma).

3. OO0pamenue B YHNOJHOMOYEHHBIH opraH (B MockBe — JlemapraMeHT TOPOACKOTO
umymectsa). [lonate qoKkyMeHTH MOXHO yepe3 MOII.

4. TlpoBeneHue TmeEpeIUIAHUPOBKUA MomenleHus (ecnu  Heobxonumo). CocraBieHue
TEXHUYECKOTO TUIaHA KaJaCTPOBBIM HMHKCHEPOM.

5. Buecenne nnpopmanuu B EI'PH u nonydenue BHIIUCKH.



[Ipeumyiiectna Henocratku

B03MOKHOCTB TIEPECTPOUTH HEXKHITBIC [TomenieHne TOKHO HAXOIUTHCS B
IIOMEIIEHUS 10l TOCTUHUYHBINA / XOCTEIbHBIN COOCTBEHHOCTH, a HE B UIIOTEKE U HE
Ou3HeC oOpeMeHeHa 3aJIoraMu

TpeOyroTcs mpoBeeHNE BCEX
KOMMYHHKaHHﬁ, IIOATOTOBKHU U
NIPEIOCTABIICHUS IOKYMEHTOB

BEICTpBIE CPOKH OKYITaeMOCTH BIIOKEHHBIX
CpENCTB

Ctparerus 7 I[lepectpoiika o¢pucoB B MUHU-0(HCHI

Crparerusi 3akirouaeTcs B NepeAeiblBaHUM oduca B MHHU-O(PHUCHL. DTO aHAIOTUYHO
crpaterun Ne2, korja KBapTupa pasjensiach Ha cTyauu. To jxe camoe Mbl JiesiaeM ¢ O(hUCHBIMU
MOMEIICHUSIMH, OepeM OO0JIBIION OHC, yCTaHABIMBAEM MTEPETOPOAKH U CAAEM Y)Ke KaK MUHU-O(HUCHI
WIN NIEePEeroBOpHbIE Ha Yac. DTOT MPUHIMII pa3eieHUs LEeJI0ro Ha YacTU MOKHO NMPUMEHATh Ui
MHOT'UX APYTIUX WHBCCTUIUOHHBIX I/I)Ief/'l, HaImpuMmcep, MOKYyIKa MAallMHbI U IpoJaka €€ IO 4acCTIM
nopoxe. Takxke U B HEJBM)KUMOCTH, Bbl OepeTe LEIUKOM, AEIUTE U YK€ MHIUBUAYAIBHO CIaeTe
Ka)KJbIH MECSIII WU 110 YyacaM. MO)KHO CKa3aTb, TYT pabOTaeT 3aKOH «Pa3Jessii U BIACTBYD».

OduncHoe nomelyeHne gennTca
Ha MUHN-0PUCHI C MOMOLLBIO
TOHKOW NeperopoKu.

Finzz.ru

Kniouesoii pakmop ycnexa 3axniouaemcs 6 noucke nomewjeHus ¢ yOOOHbIM pACHONIONCEHUEM,
umo co30acm YCmouuugwvlii cnpoc Ha MuHu-ogucel. Takke HEOOXOAMMO OICHWUTH PBHIHOYHOE
OKpYXKEHHE — TI0 KaKOH IIeHe CAAr0T MUHU-0(UCHL. 3a/ladya y>Ke Ha TIepPBOM dTale 3aJ0KUTh YCIeX,
pOCYMTaB, OyJeT U BOCTpeOOBaHBI JaHHbIE O(PHUCHI M KAaKOW MOTEHLMAIbHBIA J0XOJ CMOTYT
MPUHECTH.

IIpenmytectBa Henocrarku

JI0XOTHOCTH BBIIIIE, UEM OT CJIa9d OJHOTO

odbica B apery Ha 25-40% Heo0OxoauMo 3aHMMAThLCS ITOUCKOM

apeHIaTOPOB, YTOOBI MUHU-O(HCHI WIIN
MEePEeroBOpHBIC HE MTyCTOBAITN

OducHoe nmomenieHne MoKeT ObITh B3ATO B
KpeIuT




Crparerus 8 Ilocyrounasi cydapeHaa KBapTup

OTO OJHA U3 CaMbIX PACHpPOCTPAHEHHBIX CTPATErwil C >KUJIOW HEJBUKHUMOCTBIO, KOTOpas
3aKJII0YAETCsl B MOCYTOYHOM caue KBapTUphI B cyOapenzae. [IpenmyiecTBoM SBISIETCS TO, YTO HE
HYKHO OBITh COOCTBEHHMKOM KBapTHUpPBI, a 3aKIIOYUTh C BIIAJENIbLIEM JOTOBOp CyOapeHIbl Ha
JUIMTEIbHBINA CPOK, HA PABO OT CBOEI'0 UMEHU YIIPABIIATH cjaueil KBapTUPbl. MOKHO 3aMETUTh, YTO
OIISITh IPUMEHSETCS] IPUHIIMIT «pa3Aelisiii U BIACTBYI», eciii B oucax U pa3[esieHud KBapTUPhI HA
CTYAMH MBI (PU3UYECKHU JICTTUITN TOMEILICHHE, TO 3/1€Ch JeUTCs BpeMs. bepere Ha AIUTEIbHBIN CPOK,
a caaete Ha KOpoTkHil cpok. To ecTh y HAC ecTh OJIHA KBapTUPA, MBI €€ He pa3OuBaeM, a JenaeM U3
Hee MOAXOJAUIME NOoJ claady amaprameHTbl. IIpu 3TOM 3aTpaThl Ha CO3JaHHME TAaKOrO aKTUBA
MuHUManbHble. OCHOBHASI CJIOXHOCTh — O3TO HAMTH COOCTBEHHHKOB, KOTOpbIE OyIyT TOTOBBI
3aKJIIOYUTh C BaMH JIOTOBOP cyOapeHpl. Tak Kak MHOTHE COOCTBEHHHMKH IOXKUJIBIC JIIOAU, U OHU
00ATCs, UTO aKTUBHAS Cc/laya KBaPTUPBI MOXKET COBCEM «yOUTH» X KBApTHUDPY.

IpeumymecrBa Henpocrarku

MO>HO HE UMETh B COOCTBEHHOCTb KBapTUPHI, | CII0)XKHOCTb HATH COOCTBEHHUKA TOTOBOTO

a 3aKIIIOYUTH JIOTOBOP CyOapeH/IbI MIPEIOCTaBUTh KBAPTHUPY MO CyOapeHay
Joxon moxeT B 1,5 pa3a nepekpbiBaTh HeobOxonumMocTh exenHeBHON yOOpKH
3aTpaThbl MTOMEIICHUS U KOHTPOJIS

Paccmompum npaxmuueckuti npumep. CpeliHssl CTOUMOCTb apeH/1bl OTHOKOMHATHOM
kBapTHpBl B MockBe coctasisieT 20 000 — 25000 py6. [yt Toro 4To0bI COOCTBEHHUK 3aKITFOUIIT
JIOTOBOP CyOapeH ibl, MO>KHO NOBBICUTH 3aTpaThl 10 30 000 — 45 000 py6. [Ipennoxkenue yBenuauTh
Ha 30% MecsuHyI0 OIIaTy MO3BOJISIET HAaUTH OoJiee CrOBOPUYMBBIX BiIaenblieB. CpeqHssi CTOUMOCTb
NOCYTOYHOM caaun 1 koMHaTHOM KBapTUphI coctaisteT ~2000 py6. CpeaHee KOIUYECTBO AHEH
caaun Bo3bMeM 25, noxon coctaBut 50 000 py6. [Tpubsuis coctaBut +20 000 pyo.

Jloxoonocmu 6yoem bonvule, eciu nepeumu om nOCYmoyHoU apeHobl K no4aco8ol, HO
CLOJCHOCMb YNpasieHusi byoem vlule.

Jlaiighxak. ]y oueHKH crpoca B paifloHe MOYKHO IIOCMOTPETh 3asiBKH Ha AVito, 3TO MO3BOJIUT
c/IeNaTh epBOe MPEICTABICHHIE O MEPCIIEKTUBHOCTH paiioHa.

7 1-k kBapTMpa, 34 M2, 9/9 3T.
2 600 pyb. B CyTKH

nBa

[na akcnepc-oueHKu
cnpoca 1 nNpepsioXKeHns
Mo Ballemy panoHy ygobHo

vv Cryams, 23 M2, 2/17 at. BocCnonb3oBaTbca Avito.
2 000 pyb. B cyTKM

bi | Ap

Finzz.ru




Crparerus 9 O¢duc-neperopopHasi Ha yac

Crparerust noXoAuT Ha MOYACOBYIO C1auy KBapTUPBI, TOJIBKO 371eCh cnaeM oduc Ha yac. Kak
npaBmiio, opuc craeTcs Ha Yac JAJs MEePErOBOPOB, JETOBBIX BCTPEY, NMPOBEACHHS CEMHHAPOB U
oOydaromux macrep kiaccoB. M3-3a Toro, uro oduc caaercs mo yacam, NpuObUIb OyJeT BhILIE HA
KOHEIl MeCs11a, 4eM €IMHO pa30Bas cJlaya Ha JUIMTENIbHBIN CpOK. [Isd peanusanuu JaHHOW CTPATeTUH
HE00X0UMO OyJeT 3aKJIFOUUTh JIOTOBOp cyOapeH bl ¢ coOcTBeHHHMKOM. Kak mpaBuiio, 3/1ech jierue
4yeMm ¢ BiajgenbiamMu kBaptup. K Tomy ke oducomM-mieperoBOpHON MpOIIe yHpaBIsTh, HEKEIH
KBapTUPOH, T.K. OH He TpeOyeT MOJIHOM YOOPKH MOCie KaKI0ro KIUEHTA.

IpeumymecrBa Henocrarku

Heo0xoauMocTh 3aKITI0UEHHS 0r0OBOpa

MOXHO HE UMETh B COOCTBEHHOCTH orca
cyOapeHIbl ¢ BIaIeTbIEM TOMEIICHHUS

[TocTOSTHHEBIN HOUCK KJIMEHTOB MO
MPOBEACHUE CEMUHAPOB, IIEPETOBOPOB U
00yueHui

[TpuOGeins B 1,5-2 pasza npeBbllIaeT 3aTpaThl HA
apeHy

Crparerus 10 XocreJbl

Onna U3 caMmbIX KPYTBIX CTpaTeruii MHBECTHPOBAHUS B HEABUKUMOCTH — ITO CO3JaHUE
XOCTEJOB UM O0IeKUTUH. ECTh pazHuIa Mex1y XOCTeJIOM U OOIIEKUTHEM. XOCTEIbl — 3TO MECTO
JUIST KPATKOBPEMEHHOTO KUJIbsl MyTEIIECTBEHHUKOB U TYPHUCTOB, TOT/Ia KaK OOIIEKUTHE ITO B
Oonblle CTeeHH OrOKETHBIE Koiiko-mecrta. [[ms xocrema Oojee XapakTepeH OuU3allH W CTHIIb,
HEXKEJIH JJ1 OOIEKUTHS.

XocreAs: OPHEHTHPOBAHbI HA TYPHCTOB H UMECIOT 60Aee BBICOKHE

CTaHAAPThI Ka4eCTBa.
I'AaBHOE B ycCIIexe XOCTEAE - €r0 perryTanus U rocrelipuuMCcTBO.

Finzz.ru

Tak kak XocTensl HampaBlieHbl Ha TYPUCTOB, TO OHU JJS HUX BAXKHO PACIONOXKCHHE B
typuctrudeckux mectax. B Cankr-IletepOypre kak kynbTypHOU cTonuiie 6onee 300 xoctenon. st
OTKPBITHS XOCTella HEOOXOAUMO HAWTH MOMEIEHUE, 3a4acTyI0 BBIOMPAIOT MOYIOIBATbHBIC U3-3a
OoJiee HU3KOW apeHIHON IIAThl. BajcHo umobbl nomeweHus Hax0Ounoch 8 NPOXOOUMOM Mecme —
yenmpol 20poda. Jns MOTHOLEHHOTO (PYHKIIMOHUPOBAHMSI HE00X01MMa KOMaH 1a: aIMUHUCTPATOP U
yOopmuia. 13-3a TOro 4to B X0CTeNaX YCTaHABIMBAIOTCS JBYXbBSIPYCHBIE KPOBATH — 3TO MO3BOJISIET
YBEJIMYUTH MPUOBLTEHOCTD C KAXKIOTO METpa.



OpHMM M3 HEOOCTAaTKOB XOCTENIOB SIBJSIETCS NPOCTOM B HETYPUCTUYECKHE CE30HBI, Tak,
Harpumep, IIeHbI CHIDKAIOTCs B 3-5 pa3 B Cankr-IlerepOypre 3uMoii ¥ aHATOTUYHO HA TOPHOJIBIKHOM
Kypopte Poza-XyTop jerom.

[Ipenmyiiecrna Henocrarku

HeobxonuMo Hanmare KOMaH/bl: YOOpIIHIIa,

Bricokast npuObUIbHOCTD Ha 1 KB.M
aJMUHUCTPATOP

Ce3sonHblii cripoc. IIpocTou B

[IpocToTta opranuzanuu .
HETYPUCTHUYECKUI Ce30H

KiroueBo#t ¢akrop ycmexa xocTena 3TO €ro pemyTamus, TaK KaK OCHOBHBIM KaHaJOM
NPUBJICUCHHS] TYPUCTOB SIBIISIETCSI Pa3IMYHBIC CEPBHCHI, Hampumep, kak Booking.com (imaep mo
NPUBJICYCHUIO KIMEHTOB), TO BBICOKUH PEHTHHI M TMOJOXUTEIbHBIC OT3BIBBI CHIIBHO BIMSIOT HA
puOBUIBHOCTH OU3HECA.

PenyTauua B oHNanH-cepBuUca CUbHO onpepensaeT
6yaywyto ycnelwHocTb xoctena! [1na npueneyeHnsa KNMeHToB
NoAXop[AT Takme cepBuUChl Kak: Booking.com Agoda.com
Hotels.com Ostrovok.ru Oktogo.ru Hostelworld.com

Finzz.ru
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OpI/IeHTI/IpOBaHHOCTB Ha roCTCIIPUUMCTBO U CO3JaHUC MOJOKUTEILHON penyTanuu No3BOJIUT
MMPUBJICYDb TYPUCTOB U3 HHTCPHET-CECPBUCOB, KaK OJJHOI'O U3 JIUAUPYIOIIUX HCTOYHHUKOB Tpa(b(bm(a.

Crpaterus 11 Taynxaycol / KBaapaxaycsl / lyniexc

Crpareruss uaBectupoBanusi npumeamas u3 Jlonnona. Ctparerus MoXoAUT Ha JelIEHUE
KBapTUpPbl HAa CTYJUHU. 3/€Ch TayHXayC JAEIUTHCS IO dTakaM Ha CTyAMM U CIAeTCsl B apeHuay.
[Ipenmy1ecTBO 3aKIOYAETCS B TOM, YTO MOABOJHUTH OTACIBHO KOMMYHHUKAIIUU K KaXIOMY ITaXy
HE HaJo, T.K. OHU YK€ NPOBEIEHBI U 3TaX roTOB Ul cAauu. OCHOBHAs CIOKHOCTb pealu3aluu
CTPATEruy — 3TO MOUCK apEHIaTOPOB, T.K. KaK PAaBUJIO, OHU PACIIONAralOTCs 32 TOPOIOM.



1. Taynxayc
2. KBappaxayc
3. Aynaekc

Finzz.ru

3arpaThl Ha MOKYIIKY TayHXayCOB M €r0 pa3HOBUAHOCTEHN 3HAUUTEIbHO HUXKE YEM IIPU
nproOpeTeHNH KOTTeKa U I0OMa.

IToMmumo TayHXayCoB CyIIECTBYIOT M JpPYrM€ BapUaHThI: KBaJpaxaycbl M IyIUIEKCHL. B
TabJIUIEe PACCMOTPUM, YEM OHU MHTEPECHBI U YeM OTJIMYAIOTCA APYT OT JIpyra.

Bung HenBuxxuMocTu OT1nuune 1 0COOEHHOCTH aBecTHIMOHHBIN TOTEHIAAT
HNmeetcs obmas cTeHKa ¢ " . .
Tavixave COCeISIMH, OTJICTIbHBINA BXO/T B 3732 THIOBOM MOCTPOMKH
yaxay KBapTUPY-CEKIIHUIO C HEOOTBIITIM TayHXaycos, AyIICKCOB,
FA30HOM TPUIIJIEKCOB, KBa/IpaxayCcoB
HU3Kas 0a3oBas eHa
MMOKYTKH, KOTOpast MOKET
Nwmeercs 4-pe Bxona u 4-pe YHRH, P
KBanpaxayc ObITh ~1,5 MIJIH., YTO
y4acTKa mepe1 KakIbIM
CYIIECTBEHHO HIKE
AQHAJIOTUYHOM KBAPTUPBI
Jymiekc JIBa BX0/1a U JIB€ y4acTKa.

Crparerus 12 3aropogHasi HeIBUKMMOCTb M KOTTEIKHU

Crparerus HampaBjeHa Ha Cady B apeH]ly 3arOpOTHOIN HEJIBUKHUMOCTH: KOTTEIKEH / TOMOB.
[Top30BaTenTy W MOTPEOUTENTN TAKOW yCIyTH — JIFOAM, JKEJIAIOIINe OTJAOXHYTh Ha MPHPOJIC WU B
KoMrnaHu. CUJIBHBIM CIPOCOM TOJB3YETCs apeH/1a KOTTe/HKe Ha HOBBIN IO/ U MPa3JHUKH, KOT/Ia
apenaa goma 3a 4-5 gaeit MmoxeT coctaBiaTh A0 100 000 py6. Takxke oqHUM M3 BapUAHTOB — 3TO
3aropo/IHBIN 1I0M Ha Oepery o3epa Juist JIETHEeH PhIOaIKH.

Hoxop, oT cgaum 3aropofHoro
KOTTepka Ha HOBOrofHue
NpasgHUKN MOXKeT COCTaBUTb
150-300 000 py6. 3a 7 gHen.

Finzz.ru



IIpeumyecrBa Henocrarku

Hebounbmoii 00beM cripoca Ha JaHHYIO
HEJIBHXKHUMOCTD, CIIOKHOCTD ITPUBJICUCHUS
KIIMCHTOB

BrIcokast MapKUHAIBHOCTD 32 KOPOTKUMN
NIEPUOL

Crparterusi 13 CTpouTejibCTBO 10Ma CO CTYAMSIMM U C1a4a B apeH1y

Opna 13 caMbIX IpUOBUIBHBIX CTPATErHid, TaK KaK BKJIIOYAeT B ceOs ATaml CTPOUTEIbCTBA C
HYJISI Ha KYIUICHHOM 3€MEJIbHOM Y4acTKE WJIM B3STOM B apeHJy Ha JUIUTENbHbINA CpoK. CII0XKHOCTD
3aKIJIIOYAeTCsl B OpraHU3al[ui CTPOIKM, oucKa OpHUraj, moJAroTOBKa MHXEHEPHOUW U TEXHHYECKOMH
JIOKYMEHTAIIUH.

Jis Toro 4ToObl aBTOMATH3UPOBATH IPOIECC, €r0 MOXHO OTJaTh Ha ayTCOPCHHT
CTPOUTENLHON KOMIIAHWH, KOTOPBIE CTPOSIT TUIIOBBIE I0Ma 101 KJIt04. B OCTpOoeHHOM 1oMe CTyIuu
MO’KHO CHaBaTh Ha JUIUTENbHBIA CPOK WM HA KOPOTKUH — MOCYTO4YHO. [[Isi CHIDKEHHUs 3aTpaT Ha
CTPOUTENBCTBO MOXHO JIOM CTPOUTH M3 CUII MaHEJed WX U3 CoIOMBbL. HecMOTpsi Ha KaxyIryrocs
MOKapOIacHOCTh, JOMa, MMOCTPOCHHBIE MO TEXHOJOTHMH M3 COJOMBI WM, CUIl MaHeNeld HaJeKHO
3allUIICHBI.

-
|

AoM u3 coromsr AoM u3 cun maHeAen
Mcnonb3oBaHue 6onee felleBbix MaTePUANoB: CUMMN NAaHenen uin
CONTOMEHHbIX 6/IOKOB MO3BOJIUT CHU3WUTb OKYMaeMoCTb A0 4 NeT.
AKTyanbHo AnAa cTpouTenbCcTBa Ha tore ctpaHbl (Coun, Agnep nt.a.)

Finzz.ru

LA

bromxeTHBIEC TEXHOIOTUH AJIS

CrouMoCTh MOCTPOMKHU
CTPOHUTEIHCTBA JOMa

N3 conomsl ~15 000 py0. 3a 1 kB.M.
W3 cun manenm ~10 000 py6. 3a 1 kB.M
W3 xuprimya (amst cpaBHEHHS) ~23 000 py6. 3a 1 kB.M.

CrouMocCTh JOMa U3 SKOJOTMYECKUX MaTepuanoB Oynet 1,5-2 pa3za jaemieBiie, 4eM B IOME U3
kupnuya. [IpuMeHeHue JemeBbIX MaTepuajJoM IO3BOJSET CYIIECTBEHHO COKpPaTUTh CpPOK
OKyMaeMocTH Joma. JloMa 13 coaoMbl akTUBHO cTposT B KpacHomapckom kpae u B Coun, Kak MUHH-
OTEJI ¥ XOCTEJNbI I TYPUCTOB B JIETHUH ce30H. OKyITaeMOCTh TaKHX JIOMOB COCTABIISIET OKOJIO 4-6
JeT.



Crparerus 14 3apy0e:kHasi HeIBUKUMOCTh

Crnenyromas crparerus BIOXKECHHs JEHEKHBIX CPEICTB U CO3/IaHUs aKTMBA — UHBECTULMH B
3apyOeXHYI0 HEABM)KUMOCTb. JIOXOAHOCTH OT coauM B apeHJy TaKoWd HEABM)KMMOCTH B pa3bl
Oosble, 4yeM OT oTeuecTBeHHOU. KimtoueBbIM (pakTOpoM ycrexa sABIseTCs OLEHKa CIIpoca B perHoHe.
Tak B nociieiHee BpeMsi pOCCUMCKUX TYPHUCTOB IPHUBJIEKAIOT IOMa Il CPEIHECPOYHOM apeHbl B
sumMHHE Mecsanbl B Tamnanne, Beetname, [lpu-Jlanke. Yxke chopMupoBanoch 1enoe cooOIecTse
TeX, KTO ye3KaeT Ha 3UMOBKY C HOSIOpsl IO MapT B TEIUIbIe CTPaHBI, YTOOBI yIaJIeHHO paboTaTh.
Croumocts noMa y Mops B Tannane HaMHOro Huxe 4em B Poccun.

OO0beKT HeABMKUMOCTH Iena

Ksaprupa B HoBocTpoiike B Ilarraiie (Tannann) 45

KB 3,5 muH. pyoO.
Ksaptupa cryaus B [larraiie (Tamnann) 27 xB.M 1,7 maH. py0
Howm y mops B Ilatraiite (Tannanmg) 200 kB.M. 4,5 mutH. pyo.

MoxHo 3aMCTUTDh, UTO LE€HbI HAMHOI'O HMKEC, YCM Ha MOCKOBCKYIO HC/IBUKMMOCTD.

B [Tarraite (Tamaanp)

h . ' St .Iv‘

B } ‘ 1,7 MaAH. pyb.
¢ i , i, R - | + HOBOCTpO¥iKa
= ’ —_‘._‘.‘* 4 . + 750 M A0 MOps

f'w Caarp MmoxHO 32 2000 py6. Aenn
B l OxymnaemocTs 4 ropa
Aowm B Iarraite (Tanaany) 2 W S

4,5 MAH. pyb.
+ 200 xB.M.
+ y M()pﬂ

Ksaprupa cryaus 27 xB.M.

MoxHo caats 3a 7000 py6. aens
OxymaemocTs ~ 4 ropa

AJNBTEpHATUBHBIMU CIOCOOAMHM WHBECTHPOBAHUS B MHOCTPAHHYIO HEIBMXKUMOCTH OyjaeT
BJIO’KEHUE B KBapTUpbl U Buiuibl Mcnanuu (taxxke bonrapus, ['penust), B HacTosiee BpeMs HU3-3a
KPU3HUCHON SKOHOMMYECKON CHTyallMM B CTpaHe LIEHbl HAMHOTO HMXKE, yeM B EBpocorose. Eciau
OpPUEHTUPOBATHCS Ha cllauy HEABMKMMOCTH MHOCTPAHHBIM TypUCTaM, TO OTJIIMYHO MOIXOSAT TaKue
HarpaBieHus: kak maisamu / Can-@pannucko B CIIIA, rae mouTu Kpyriislid roJ| IUISKHBIN CE30H,
Pa3BUT SIXTHUHT, UMEIOTCS TOJb( KIyObl, pECTOPaHbl U HOYHBIE KIIyOBbI, YTO MPUBJIEKAET OOraThIX
MHOCTPaHHBIX TYPUCTOB JJIsl OT/IbIXA U pa3BiieueHui. 13 ciokHOCTEN peann3aluy CTpaTETuy MOKHO
BBIJIETIUTH, TO YTO HEOOXOIUMO €XaTh Ha OOBEKT.



Crparterusi 15 AyKunoHHasi HeIBUKHUMOCTh

[IpencraBisier coboi CKynKy OOBEKTOB HEABM)KMMOCTH BBICTABJICHHBIX Ha TOprax Imo
O0aHkKpoTCcTBY. [ToKymnKa 10 HU3KOH IIeHe SBISIETCS KIFOYeBbIM (hakTopoM ycrexa. Kak mpaBuio, ¢
ayKIIMOHOB IIPOJAIOT CIEAYIOLIYI0 HEIBU)KUMOCTD:

. BropuyHoe Kuibe 1 HOBOCTPOMKHA MyHULIMIIAJIBHBIE OPTaHbl BIACTH.
. baHku 115 peanuzanuu 3aJ10)KEHHOTO UMYILECTBA.
. Pusnrepckue KOMIIaHUM U1 TPOAAXKH CBOMX OOBEKTOB.

Ha ayknmoHnax 1ieHa npojaxu MoxkeT ObITh Hike Ha 30-60% OT prIHOYHOW CTOMMOCTH, YTO
CO31aeT OTJIMYHBLINA MHBECTUIIMOHHEIN IIOTCHIIHA.

JIsl TOKYIIKM HEIBM)KMMOCTH HEOoOXOJMMO OyJeT BHECTH 3aJaTOK Tepell ydyacTHEeM B
ayKIHOHE, KOTOphI OyJeT BO3BpallleH uepe3 5 JHEH Mocie OKOHYAHUs, €CJIM Bbl HE BBIMTPAIIH.
3amarok coctaBisieT 20%. Takxe ayKIMoHBI OEpyT KOMHCCHIO 33 OPraHU3AIMIO M BBIYUTAIOT U3
3ajarka. K ygactuto B Toprax gomyckatorcs Bce rpaxaaHe P® ¢ mammumem MHH u DOIII. Ha
PHUCYHKE [MOKa3aHa BCs MpoLeAypa peructpaiuu Ha miomaake CoepbdaHka Kak yuacTHUKA TOPTOB.

o o o Finzz.ru

Mony4eHue cepTudmKata Pernctpauus Ha nnowagke YyacTue B Toprax
MOKTROPHDR ORTNEN * lloaath 3aABneHWe Ha perucTpaumo o [lepeuncnutb 3a4aTOK Ha PEKBUIUTE
o TMonyuuTs cepTUdUKaT 3neKTPOHHOI Ha YT, nonyyuTs nogTeepXgeHue or oneparopa (B cnyyae ykasaHuAa B
nqqr:lucu (3I1) B asTOpH30BaHHOM oneparopa O perucTpauui U3BeLLeH O Nepednc neHun

YAOCTOBEPAIOLLEN LEHTPE LEHEKHBIX CPEACTE onepatopy)

« B Iluuxom kabuxete nogats

ep ana pabotsi ¢ M1 3anBneHue Ha perucTpaumio B Cekumm » B lluyHom kabuxere nogate 3aABKy
. PEKTHOC T HACTPOEK nony4nTe NOATBEPKAEHIUE OT Ha yuyacTue B UHTEpECyoLei
Ol Ha nnowjagke oneparopa o pericTpaumn npoLegype

HaubGonpmmmM cnpocoM Ha ayKIIMOHAX MOJB3YIOTCS KBAPTUPHI TOKHUKOB U HOBOCTPOUKH,
T.K. UX IPOIIE BCEro MOTOM IepenpoaaTh WK CAaTh B apeHy. Jloxosa ¢ mpoJaku COCTaBUT OKOJIO
20-25%.
Crparerus 16 I[lokynka 3eMeJIbHOI0 y4acTKa

[Tokymnka 3eMenbHOr0 yyacTKa psiIoM ¢ TOpoJIoM UM B okpyre. [IpenMyiectBa ctpateruu B
CPaBHUTENBFHO HEOOJIBIINX 3aTpaTax Ha IPUOOPETEHHE 3EMIIH.

3emenbHas CTpaTerus Onucanvie u 3¢p(HEeKTUBHOCTh

Heo0Oxonumo oTciiexxuBaTh TEHIECHIIUU 3aCTPONHKU
Onu3IekKaIUX TEPPUTOPU K roposty, rae crpoutes KK
1 KOMIUIEKCBI, pa3BUBAETCsI UHPPACTPYKTYypa,
CO3/1aI0TCsl pa3BsI3KU U TpaHCIOPTHBIE y3ibl. Koraa yxe
Bce OYJIET MOCTPOEHO, TO BPSATIIA BBl TaM KYITUTE ITOTOM
3emuIro. Ha mpuoGpeTeHHOM y4acTKe MOXKHO
OpPraHHM30BaTh: aBTOCTOSHKY (€ciiu ObUIH MTPOCTPOEHBI
KK), aBTOMO¥KY HJIM aBTOCEPBUC (€CIU MPOJIOKEHA
J0pora), Mara3uH (eciu MOsSBUJICS TPAaHCIOPTHBIN y3el),
ciath B apeHy nmoJi peiHoK win T (psaom ¢
TPAaHCIIOPTHON MarucTpajbio GpeaepabHOrO 3HAYCHHS ).

ITokynka 3emiu B
MEPCIIEKTUBHBIX paliOHaX
3aCTPOMKH JKUJIBIMUA KBapTaJlaMHU
PSAIOM C TOPOAOM

[Iponaxa moa TOUEUHYIO 3aCTPOMKY KOTTEIKEN WUITU
JTAYHBIX MOCEIKOB. MHUHUMAJIbHBIA YYaCTOK JJIs
MPOJAXKH IO 3eMEIbHOMY KOJEKCYy 4 cOTKHU. CII0KHOCTh

ITokymka 3eMiM U poAaxka 1o
4acTAM




CXEMBbI B ITOMCKE MOKYIATeNIel WU apeHIaTOPOB.

Inagénas cnoosicHocms 6 peanusayuu cmpame2uu — MO  OJIUMEILHOCHb CO30AHUSL  BOKPY2
uH@pacmpykmypwl, umo modcem 3aHamo 3-7 nem. Taxxke HEOOXOAMMO OIICHUTH 3EMITIO, €CIIM OHA

00J0THCTas WU C MOABOJHBIMH BOJIaMH, TO Ha HEH CJIOKHO OYJET 4TO-TO MOCTPOUTH WU CAATh B
apeH 1y MoJ CTPOUTENIbCTBO.

YuyacTKM OKONOK KPYMHbIX
marucTpaneun unm
CTPOALLNXCA

pa3BA30K 1 AOPOr ABMAITCA
NHBECTULIMOHHO
npuBnekaTenbHbIMU

B MepcnekTusy Ha 3-7 net

Finzz.ru

K momy owce cetiuac oeticmeyem 20cy0apcmeeHHAss NpocpamMm, O KOMOPOU MONCHO HOLYYUMDb
YU4ACmoK 3emau becniamHo (Ui 3a Hebobuue 0enbell), OH, KOHeuHo, 6y0em pacnoiazamscs He 8
camom 2opooe. JlaHHast 3eMJIsl OTIIMYHO MOJXOAMT JIJIsl SKOIIOCENIEHU I Mt (epMepcKoro Xo3siicTaa.
Kak mpaBuio, BBIACIAIOT Y4YacTKM B Majio 3acelieHHbIX paioHax. Crtoumocts 1 I'a B Takux
nocenenusix ObiBaeT MeHbie 50 000 py6., U IaHHBIE HOCEIEHUs] HAOUPAIOT HOBBIX IMOCTOSIIBLIEB.
Bonee moapoOHO 0 TOM KaKHUe IMOCEIICHUS CYIIECTBYIOT, MOKHO HalTH Ha caifte poselenia.ru.

KapTta poaoBbix noceneHuii, 3KonocesneHuim Finzz.ru
— MHOXecTBO 9KOIIOCEACHH I
= (ST T4 | Cresa 2}
= rae croumocts 1 I'a
mensme 50 000 py6.!

O JONOVA D) I
| r;,v'w htt%:/ /poseTé'i"ﬁa.ru/ma@
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Crparerns 17 Cy0cuanu no rocyaapcTBeHHbIM IPOrpaMMam

Cxema 3aKJIIOUaeTCsi B Y4YaCTHMH B TOCYAAPCTBEHHBIX MPOTpPaMMax IMOJYYCHUS KUIbS
MaJOMMYIIIMM, MHOTOJETHbIM, ydacTHHUkamM BOB, npu npokuBaHuu B aBapuiiHOM J0Me, IMpHU
pa3TUYHBIX 3a00JeBaHUAX (OHKOJIOTHSA), AeTsM cupoTaM. K mpumepy, B HeaBHee Bpemsi B MockBe
Obly1a peain30BaHa MporpaMMa peHOBAIMY 110 EPECETCHHIO U3 MSATHAITAXKEK B HOBOCTPOUKH.



Crparterus 18 Ilpucrpoiika 1 HeMcNOJIb30BaHHbIE METPBI

[Torck BO3MOXHOCTH JJIsl pacIIMPEeHHs TUIOMIA[N, HANpuMep, OalKoHa, KOTOPBIA MOTOM
chaaBath B apenay. Crmada B apeHIy rapaxka WM mepeoOopyaoBaHUE Tapaka B aBTOCEPBHC WIIU
IIMHOMOHTA)KHOM (4acTO peau3yeTcs, €CIU rapakl BEIXOST Ha O’KUBIICHHYIO 10pory). CI0XHOCTh
B peaju3allii JAHHOM CTpaTeTruu 3aKIII0YaeTcsi B HEOOXOIMMOCTH COOIIOICHHS BCEX CTPOUTENbHBIX

HOPM, IIPOBEJCHUE KOMMYHUKALIMI B HOBOE ITIOMELIE
O : : cum |

A 1[?14(?'1'})()[”\’3 IIO3BOASIET yli'(fAH‘[H'l'h ):KHA)’K) IMAOINAAD
H AQCT BOSMOXHOCTD CAABATb OTACABHO. (:;\())Kl[()("l'h B (U()Al()/\t‘ll“l‘l
C'l‘p(\}i'l‘t‘./\l)lKMX Il(\PM AASA ()()t‘.(![t“lt‘llllﬁ ()CIS()IIHCH()C']'H

Crparerus 19 Ilokynka npas apenast (I1TTA)

JlaHHasi cTpaTerus MOXOJIUT Ha cyOapeHAy, HO €CTh IVIaBHOE OTJIMYHME, YTO MPH MPOJaKu
npaBa apeH ibl 00BEKT HEJIBUKMMOCTH MOXKET ObITh cllaH B cyOcyOapenay. JlaHHbIH cTpaTeruto eie
Ha3bIBAIOT NEPEyCTYNKOM mpaB Ha apeHAy. llpu mokymnke mpaBa apeHbl HEIBUKHUMOCTb HE
IIPUHAUICKNT BaM. /[aHHOE IPaBO MOYKHO KyNHTh KAaK Y YacTHOTO JIMIA, TaK U y TOCyAapcTBa.
[Ipennoxxenus no I1ITA MoxkHO HaliTH Ha AVito WK y ClIEHUATU3UPOBAHHBIX KOMIIAHUN. 3auacmyro
nepeycmynka npasa apeHobl npooaemcs npu nepeesoe Uiy 3aKkpblmuu OusHeca.

Crparerns 20 Ilokynka / apenia HeABUKMMOCTH Y MYHHIIMIIAJIBHBIX BJIacTel

[Ipenmy1iiecTBOM Takoil cXeMbl SIBJISIETCSI BO3MOXKHOCTb KYIHUTh WJIM apeHA0BaTh IMJIOLIAIN
ke Ha 20-30% o croumoct. OMHUMU U3 TAKMX BAPUAHTOB SBJISIETCS apeH/a CKIIaI0B, 3aBOJICKUX
TEpPPUTOPUI, BOEHHBIX YacTed, 3eMeNIbHBIX Y4YacTKOB. TeHJepbl Ha MOKYIKY HEIBHXMMOCTHU
BBICTABIIIIOTCA Ha investtorgi.ru juis oobekToB B MockBe u MO. Cmpamezusi nooxoosm ons
nepecmpouiKu 3a600CKUX NOMeWeHUll 8 apm nPOCMParHCcmea uiu oo xocmerl.

Koumponvhuvle 6onpochwi:
1. OcobeHHOCTH MHBECTUIMH B HEABUKHUMOCTD

Oco0eHHOCTH UHBECTUPOBAHMS B KHITYIO HEJIBUKUMOCTh

Oco06eHHOCTH UHBECTUPOBAHMS B KOMMEPUECKYIO HEIBUKHMOCTb

Oco0eHHOCTH UHBECTUPOBAHUS B 3eMEJbHbIE YUACTKU

Oco0eHHOCTH MHBECTUPOBAHMSI B 3arOPOJIHYIO HEIBUKUMOCTD (KOTTEIKH )

Oco0eHHOCTH HHBECTUPOBAHUS B CTPOSIILYIOCS HEABMKUMOCTh

HuBectupoBanue B 3apy0ekHYIO HETBUKHUMOCTh

HNuBecTrpoBaHye B ayKIIMOHHYIO HEJABUKUMOCTD

CrpaTerust ”HBECTHPOBAHUS B HEIBIDKUMOCTD — «[10Kymka — peMOHT — mpogaxa
. CTpareruss H”HBECTHPOBAaHHS B HEIBIKUMOCTh — «llepenenka KBapTUpBl B 2 CTYyJUH U

crava B apeHay»
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11. Crparerus HHBECTUPOBAHUS B HEABMKUMOCTb — «VIHBECTULIMN B HOBOCTPOMKIY

12. Crparerus MHBECTHUPOBAHUS B HEJABM)KUMOCTb — «MHBecTunnu B
HEJOCTPOH (HE3aBEPIICHHOE CTPOUTEIHCTBO)»

13. Ctpareruss MHBECTHPOBAaHUS B HEABIKUMOCTh — «llepeBonm KBapTHpBl W3 KWIOH B
HEXXUJIO€ [TOMEILIEHUE

14. Crpaterus MHBECTHpPOBaHMUS B HEIBMXUMOCTh — «llepeBox M3 HEXWIIOro B KMUIIOE
IIOMELLEHUE

15. Crparerus ”HBECTUPOBAHHS B HEIBKUMOCTD — «llepecTpoiika 0(hpucoB B MUHH-0(PHCHD)

16. Ctparerus uHBECTUpOBaHUS B HEABIKUMOCTH — «[locyTounas cybapena KBapTup»

17. Ctparerust ”HBECTUPOBAHUS B HEABIKUMOCTD — «OQuc-ieperoBopHasi Ha 4ac

18. Crparerus ”HBECTUPOBAHUS B HEABIKUMOCTD — «XOCTEID»

19. Crparerus uHBECTUPOBAHUS B HEABUKUMOCTb — « TayHXaychl, KBapaxaychl, T1yIJICKC»

20. Ctparerust ”HBECTUPOBAHUS B HEJIBUKUMOCTb — « CTPOUTENILCTBO JI0Ma CO CTYAUSMU U
c/laya B apeHIy»

Tema 4 /leBeJIONMEHT KaK MeTO/l OPraHU3aIl[il HHBECTHIIMOHHOTO Mpoiecca
4.1 Dranpl AeBeJIONMEHTA HEABUKUMOCTH

NHBeCTHIIMM B HEIBM)KMMOCTH HEIOCPEICTBEHHO CBS3aHBI C JEBEJIONMEHTOM —
MPOLIECCOM U JICATENIbHOCTHIO, HAIIPaBIECHHON HAa pa3BUTHE HEIBWKUMOCTH — TIOBBIIICHUE
MPOJYKTUBHOCTH 3€MJIM B PE3yJIbTaTe CO3JaHUS HOBBIX HJIM IMPEOOpa3OoBaHUS CYIIECTBYHOIIMX
3€MENbHBIX YJIYYIICHHUMN.

[Ipouecc pa3BuTHSI HEABUKUMOCTH MOKET BKIIFOUATh:

— uH(]paCTPyKTypHOE 00YCTPONUCTBO 3€MENBHBIX YUYaCTKOB;

— CTPOUTENBCTBO, MOJAECPHU3ALNIO WIH PEKOHCTPYKIHUIO 3AaHUI, UK COOPYKEHHI;

— (opmupoBanue moxa Oyayiiee HCHOIb30BAHUE HOBBIX 3EMENbHBIX YYAacTKOB MyTeM
06’BGHI/IH€HI/I$[ WA OCJIICHUA CYHIGCTBYIOHII/IX y‘-IaCTKOB, - T.C. TAKHC MaTepI/IaIII)HI)Ie npeo6pa3013aHHs[
B 00BEKTE HEIBIKUMOCTH, KOTOPbIe 00ECIEUNBAIOT MPEBpAIICHUE €r0 B JAPYroi, HOBBIA OOBEKT,
00J1aIaroIni CTOUMOCTBIO OOJIBIIEH, YeEM CTOMMOCTD MCXOJHOIO 0OBEKTA.

Ha nmepBwiif B3MsiA  pa3BUTHE HEIBMXKMMOCTH — ACCOLMUPYETCA C  MPOLIECCaMU
CTPOUTENBCTBA, T.K. PE3YJIHbTATOM CTPOUTEIBCTBA TAKXKE SIBISIETCS MaTEpHAIIbHOE TTpeoOpa3oBaHKe
HEIBWKUMOCTH. OJHAKO COAEp)KaHHUE JIEBEIIONEPCKON NEATeIbHOCTU 3HA4YMUTeNbHO mmupe. OHO
OXBaTBIBACT BECh MPOIIECC OT Pa3pabOTKU U J0 peai3allid WHBECTUIIMOHHOTO MPOEKTA, BKIIIOYAS
BONPOCHl TpUBIICYCHHs] (DUHAHCHPOBAHUSA M TPOJAXKH CO3JaHHBIX 00BekToB. [lo cytu, sto -
npodeCCHOHANIbHAS IESITEIBHOCTD 110 OPTaHU3AIMH MPOIIECCOB PA3BUTHS HEABUKUMOCTH, B PaAMKax
KOTOPOH PEIIAIOTCS MHOTOYHMCIICHHBIE 33/1a4H, CBS3aHHBIE C OLEHKOM HEJBMKUMOTO UMYIIIECTBA.

B mporiecc neBenonmeHTa BOBICKAIOTCS caMble Pa3HbIEe CYOBEKTHI, KAXKIBIA U3 KOTOPHIX
UMEET CBOM CHEeM(PUIECKIEe HHTEPECHI, CBSI3aHHBIC C Pa3BUTHEM 3eMEIbHON COOCTBEHHOCTH:



CoGcrBeHHHKH 00beKTa: HacTHEIE (PU3HIECKHE H
IOPHIMYECKHE) JIH1IA, TepPHTOPHAIbHAS 00IIHHA,
rocyaapcTBo

T'ocyaapcTBeHHbIe OPraHLI, PeryINpYIOLIne
OTHOLLEHUS! B C()Epe 3eMIIEN0NIL30BAHMSL,
POEKTHPOBAHHS, CTPOUTELCTBA, IKCILTyaTalui
HEJIBUAKHMOCTH

HupecTopbl: 1opHaHieckie U (JH3HUECKHE JTHLIA,
obecnednBarone GUHAHCHPOBAHHE NPOEKTA PA3BHTHS
(GaHKH, CTPaxOBbIC H IICHCHOHHBIE (POH/BI, KPEUTHEIC
COKO3bI M T.11.)

MpodeccHoHalbHbIE KOHCYILTAHTDI: IOPUCTEL,

JEBEJIOIIEP
IKOHOMHMCTEL, IPOCKTHPOBILUKY, OLECHIIMKH U JIp.

HO}IPHII'IHKH: CTPOMUTEJIBHBIE H IIPOEKTHO-
CTPOHTEIIBHLIC OpraHnu3all i

Pudyaropsr: Opokepckne (HPMBI, ATCHTHI 110 HAHMY U
ap.

Od1ecTBeHHOCTE (ONMIIOHEHTHI): MECTHBIE JKHTEIH H
o0LlecTBEHHbIE OPraHH3aLluu

IHorpednTenn (KaHenThl): OYIYLIHE 01L30BATEIN
HEJIBIIKMMOCTH (MOKYIIATeNH, apeHIaTophl | 1Ip. )

Pucynok 4.1 — CyObeKThI 1eBeIOIMEHTa

«/leBemoriep — mpeANMPUHUMATENB-3aCTPONIINK, MPEOOPa3yOMuil 3eMII0 K HOBOMY
MCIIOJIb30BAHUIO WJIHM CTPOSIIUI Ha 3eMIIe).

Benymias pons aeBesonepa omnpenensieTcss TeMd (YHKIIUSIMU, KOTOPbIE OH BBITTOTHSET B
MpOoIECcCe pean3aliy MPOEKTOB JeBeronMeHTa (puc. 4.2).

Jlenenonep

Y

Obnexr HEABIGKHMOCTH 1O paasimie
A

(SeMAH N0/ SACTPOIKY, SAAHHE 1101 PEKOHCTPYKILING)

__---::t——-’/ —
— —— . e ———

- — N N

Bubop
MEeXAH -
son (unan- || Bubop nos-
[Toncxk Moy CHPOBANNA PHAMHKOD, o ) Boanpat
oJyve- Peamnsansn

n suibop
DKOHOMBHMC

H MeXa- KONTPOIL HHBECTH-
nue l)lLl' Cosannoro
: HIIMON 31X -
pemenit i oOnexTa
ckn auper- BOSBpaATA padoroit,
I COIAco-

- HEUBIAN - -
THBHOIO : thunanco- obecneve- «C 1npudm-
Banmi MOCTH
NPOCKTa BLIX pecyp- || 1e uran- JAbIO»
COB, 1HpH- CHpOBANIHSA
BaCHCHIHEe

HHBCCTOPOB

— J L —~—— . | W— <

POBAHHLIX
cpeacTs

S

Peasmsopanubil HpoOCKT — passm-
THIT OOBCKT HEABIKUMOCTH

Pucynok 4.2 — ®ynkuuu aesenonepa



C TOYKM 3peHMs H3JI0KEHUS IOCIEI0BaTEIbHOCTH pealu3aliyd IPOEKTOB Pa3BUTHS
HEJIBIKUMOCTH 00JIee IPUEMIIEMBIM MTPEICTABIIACTCS TIOJX01, COTJIACHO KOTOPOMY B II€JIOM IPOLIECC
JICBEJIOTIMEHTa MOKeT OBITh HPEJCTAaBIEH BOCEMbIO OCHOBHBIMHU 3TalaMu. BelaeneHue BOCbMHU
9TAIllOB BAXXHO IIOTOMY, UTO TaKas 3TallU3alus MOKa3bIBACT, YCM LUKJII ACBCIIOINMCEHTA OTIINYACTCA OT
CTPOMUTENBHOTO ILMKJIA: CTaJusi BHEAPEHMs MpPOEKTa (CTPOUTENBCTBO, PEKOHCTPYKIMS M T.1.)
COCTaBJISI€T JIMIIb OJAMH (M JAJEKO HE CaMblil CIIOXKHBINA) M3 3TAloB IMpoIecca JEBEJIOIMEHTa
(puc.4.3).

L Ml posanne npoesTa ACBeIonMenTa

Y

2. Onenka nunuuaTuen

Y

3. OGecneuenne npanoBbx BOSMOKHOCTEN PeaTH3ann NPoeKTa 1 paspa-
Oorka cxem UHAHCHPOBAHIA

Y

i. loaroroBka TEXHNKO-DKOHOMHYCCKOIO obocHoBanus n NPOCKTHPOBANne

Y

5. Coraaconanne HPOCKTA € OPFRAHAMH TOCYAPCTBCHHOTIO KOHTPOIA

Y
6. DopMupoBane CHETEMBL A0TOBOPHEIX 00A3ATCABLCTE YYACTHHKOB peaii-
FAIHI IPOCKTA
Y
7. Bueapenne npoexra

Y

8. Pacnopsxenne pesyantaraMit npoexTa

Pucynoxk 4.3 - Otansl 1eBenonMeHTa HEABMKUMOCTH

PaccMoTpuM KpaTko coliep’kaHue yYKa3aHHbBIX B CXEME ITaroB JEBEIONMEHTA.

1. Hnuyuuposanue npoekma oesenonmenma. B xauecTBe MHUIMATOPA MIPOEKTA AEBEIONMEHTA
MOTYT BBICTYNIUTh U COOCTBEHHHK OOBEKTAa, 3aMHTEPECOBAHHBIM B IMOBBIIIEHUH LIEHHOCTH OOBEKTa
HEJIBKMMOCTH 32 CUET ero KaueCTBEHHOIr'o MpeoOpa30BaHMs, U MHBECTOpP, BEAYILIHH MMOUCK Hauboiee
BBITOJTHOTO BJIOXKEHHUSI CPEJICTB, HO Yallle BCETO MHUIIMATHBA UCXOJUT OT JIEBEJIONEpa, UIIyIero chepy
JUTSE TIPAJIO’KEHUST CBOETO KamuTasia M npodeccnonanbHOl akTuBHOCTA. Cama MHUITMATHBA TIPH TOM
SBJISIETCSA CJEACTBHEM W3 HAJIM4Msl OIPENEeICHHOTO HMHBECTHUIIMOHHOTO 3aMmbIcia (MAeu) IpOEKTa,
BO3HUKAIOIIETO Ha OCHOBE 3HAHWS DPHIHKA, HanOoJiee NMEPCIEKTUBHBIX HANPABICHHWA €ro pa3BUTHI,
MNOTEHUHUAIBHOTO CIIPOCa, YPOBHS KOHKYPEHIMM Ha pBIHKE, NEPCHEKTUB Pa3BUTHUS TOIO WM HHOTO
pervoHa u T.J.

2. Ouenka unuyuamuevl. Bo3HUKass Kak pe3ynbTaT COMOCTaBJICHUS "MOTEHIMANa phIHKA" U
"moTeHIMana o0beKkTa" (3€MENBHOTO YYacTKa, HYKIAIOIIETOCs B PEKOHCTPYKIMM 3AaHUS W TIp.),
WMHUIIMATHBA, MPEXK/IE YEM OHA HAWJEeT CBOE MPOAOIKEHUE B MPAKTHUECKUX JEHCTBUSX MO peanu3aliu
NPOEKTa, MOJUIEKHUT MPEIBAPUTEIBHON OIEHKE, KOTOpasi BKIIOYAeT B ceOs ompeseneHne (Hpu3ndecKoit
OCYIIECTBUMOCTH, HAJIMYHS TMPABOBBIX M (DMHAHCOBBIX YCIOBUH JJISI pean3alliy MPOeKTa U, C yIEeTOM
9THX BO3MOXKHOCTEH M OrpAaHMYCHHH, BO3MOXXHON 3(P(GEKTUBHOCTH TNPOEKTa (B IOAABISAIOIIEM
OOJIBIIIMHCTBE CITy4aeB pedb UIET O KOMMEpUYecKOH A(PEeKTUBHOCTH MPEIOIAraeMoro K pean3aiin
MPOEKTA C Y4ETOM IPOTHO3UPYEMBIX TOXOJIOB U 3aTpar).

OrneHka MTHULIMATUBBI UMEET JIBa OCHOBHBIX aCMEKTa: OLIEHKA COCTOSTHUS U IEPCIIEKTUB Pa3BUTHS
phIHKa (aHamu3 BO3MOXKHOCTEH pBIHKA) M OLEHKAa MECTOMOJOXKEHHsS] MOTEHUUAIbHOTO OO0BbEKTa
HEJBMKUMOCTH (aHAJIM3 NOTEHIMaJIa MECTOIOJIOKEH! ). DTH JIBa aCIIEKTa OPraHu4eCKH CBSI3aHbl APYT C
JPYroM, MOCKOJIbKY OIIEHKa MOTEHIIMajda MECTOMOJOKEHUSI BO MHOTOM ONMPAETCs Ha aHaJU3 phIHKA,
OJIHAKO JIOTUYECKH OHM MOTYT paccMaTpUBaTbhCs KaK OTHOCUTENILHO O00OCOOJIEHHBIE STamlbl OLEHKU
WHUILMATHBBI.

OrneHka BO3MOXKHOCTEH, KOTOpBIE TPENOCTaBISIET PBIHOK, IO CYTH, MOXET OBITh CBEICHA K
OLICHKE U IIPOrHO3UPOBAHHUIO CIIPOCA, MPEAJIOKEHUS U KOHKYPEHTHOM Cpeibl.



OCHOBHBIM OpPHEHTHUPOM JJIsl HPUHATHSA PEIICHHS O MPOAODKEHHH pabOThl Hall MPOEKTOM
ABJISIETCSl OLIEHKAa Haunboyiee BEPOSTHOM JOXOAHOCTH IPOEKTa, YPOBEHb KOTOPOW OMpenensercs B
3aBUCHMOCTH OT MPEACTABICHUN IEBEIONEpa O pa3yMHON HOpME JOXOAHOCTHU JJIsl JAHHOTO PbIHKA.

3. Obecneuenue npagoewvix 603MONCHOCEIN 0114 PeAnU3AUUU NPOEKMA U NPOPaAdOMKA cxXem
¢unancuposanusa. llpusznanve MpoeKTa dSKOHOMHUYECKH I1EJIECO00pa3HbIM SBJISETCS OCHOBaHUEM IS
HayaJia MpakTUYECKUX ACHCTBUI 10 €ro peajin3aliu, MPexkae BCEro — Mo CO3/1aHUI0 MPABOBHIX YCIOBHM,
NPU3BAHHBIX NPUAATH JIETUTUMHOCTH TPOLECCY Pa3BUTHA M CHOPMHPOBATH CUCTEMY OPHIUYECKUX
rapaHTUi Ui Y9aCTHUKOB IPoeKTa. B 001iem ciryyae MOXHO TOBOPUTH O IPHOOPETEHNH MTPAB Ha OOBEKT
Pa3BUTHS, KOTOPOE MOXKET BBIPA3UTHCS B MOKYIKE 36MEIHHOTO YYacTKa, COrJAlICHUH ¢ COOCTBEHHUKOM
ydacTKa O COBMECTHOM pealu3alud TpPOeKTa WIM NpUOOpPEeTeHHH IIpaBa Ha 3aCTPOMKY Yy
roCy/apCTBEHHBIX (MyHULMIIAIBHBIX) OPTaHOB.

4. Pazpabomka mexHuKo-IKOHOMUYECKO20 000CHOBAHUA RPOEKMA U NPOEKMUposanue. JTai
TEXHUKO-?)KOHOMUYECKOT0 OOOCHOBaHMS M TPOEKTUPOBAHUS PACCMATPUBACTCS CHELMATUCTaMU B
obnacTu ympaBieHHS MPOEKTaMW KakK OJWH M3 BAXHEHWIIMX B TPOIECCE peau3allii IPOEKTa,
OTIpEeACIISIONINI KaK mapaMeTpbl Oy 1yIiero 00beKTa HeABUKIUMOCTH, TaK U CYIIIECTBEHHO BIIMSIONIUI Ha
YPOBEHB 3aTparT 1O MPOEKTY.

[Tpu opranuzanuu padoT Mo MPOESKTUPOBAHUIO (OHU MOTYT OCYIIECTBISATHCS JHIIb OPraHU3AIUIMH,
UMEIOUIMMH  COOTBETCTBYIOIME JIMLEH3UM) HEOOXOIMMO OOpaTUTh BHHMMAHUE Ha ClEIyIOIIHe
00CTOSITENLCTBA:

e IpW BbIJAYE 3aJaHUS HAa MPOCKTHUPOBAHWE TPOEKTHOW OpraHU3alMU JOJDKHBI OBITh
NPEeOCTaBICHBI HCXOHbIE MAaTepHAJIbl U IOKYMEHTHI, BKIIOYAIOIIHe B ce0s: 000CHOBaHUE WHBECTHULIU,
COTJIACOBAaHUE OpPraHaMU rOCYAAPCTBEHHON BIACTH MECTa pa3MEUICHHUs O0bEKTa, TEXHUUECKHUE YCIOBUS
Ha MOJCOEINHEHNE 00BEKTa K MH)KEHEPHBIM CETSM U KOMMYHUKALUSAM U T.11.;

e HEOOXOAMMBIM YCIIOBHEM pa3pabOTKH MPOEKTa SBJISETCS MOATOTOBKA Pa3BEPHYTOTO TEXHUKO-
SKOHOMHMYECKOTO OOOCHOBAaHUS MPOEKTa, B KOTOPOM YTOUHSIOTCS TpeaBapuUTeIbHas YKOHOMHUYECKas
OIICHKA MPOEKTa, MPOU3BOAUTCS MPEAIPOSKTHAS MPOPaOOTKa WHKEHEPHO-KOHCTPYKTOPCKUX, 00HEMHO-
IUIAHUPOBOYHBIX, TEXHOJIOIMYECKUX W CTPOUTENBHBIX pELICHUH, CpaBHEHHWE albTEPHATUBHBIX
BapHUaHTOB, 000CHOBaHHE BHIOOPA KOHKPETHOTO CIIOCO0A OCYIIECTBIICHHS MPOEKTA, (UHAHCOBBIN aHATH3
U OIlpesiessieTcs MIaH BHEAPEHUS TPOEKTa;

¢ TMPOEKTUPOBAHUE — ATO BOIPOC HE TOJIBKO TEXHOJOTHYECKHM, HO U SKOHOMHUYEecKUi. [IpoekT
JIOJDKEH HE TOJBKO YAOBJIETBOPATH I'PAIOCTPOUTEIBHBIM U CTPOUTEIBHBIM HOpMaM, HO U TPeOOBaHUSAM
phIHKA. DTO 3HAYUT, YTO IPOEKTHbIE PEIICHHS JOKHBI OTBEYATh OXUJAHUSM I[OTEHLUHAIBLHOTO
notpedurens (MOKymnaTess, apeHIaTopa) Mo apXUTEKTYPHO-TIAHUPOBOYHBIM PEIICHUSIM, HCTIOJIb3YEMbIM
MaTepuaiaM u, 9TO He MEHee BaKHO, ero (PMHAHCOBBIM BO3MOYKHOCTSIM;

e B X0j/€ pa3paboTKu paboyeil MPOEKTHON TOKYMEHTAI[MH MOYKET BOZHUKHYTH MOTPEOHOCTH B
YTOYHEHHH SKOHOMHYECKHUX PACUETOB B CBS3H C HEOOXOAMMOCTHIO COOIOACHNUS TPAIOCTPOUTEIHHBIX
UHBIX HOPM M IpaBWJ, BHECEHHEM KOPPEKTHPOBOK B YCJIOBMs OOECHEYEHHUs! CTPOSILErocs O0beKTa
SHEpruew, BoJoH u T.11.

Pacxozbl o 3Tamy OlEHHMBAIOTCS, Kak MpaBuiio, B mpeaenax 6—10% oOmmx 3arpar no peaau3anuu
MIPOEKTA.

5. Ilonyuenue coznacoeanuil npoeKkma ¢ OpP2AHAMU 20CYOAPCMEEHHO20 KOHMPOA U
pezcynuposanus. Ilpouenypa corinacoBaHuil B POCCHNCKHUX YCIIOBHSX IPENYyCMAaTPUBAET MPOBEICHUE
TOCYJJAPCTBEHHOW  3KCHEPTH3bl  TPaJOCTPOUTENHHON  JOKYMEHTAIMHM, TEXHUKO-dKOHOMHYECKOTO
000CHOBaHMS, SCKM3HOTO M PabOUYero MpOeKTOB JI0 WX YTBEPKACHUS 3aKa3uuKoOM mpoekTa. [lomyduenue
MOJIOKUTEIBHOTO  OKCTIEPTHOTO 3aKIfoueHusi (TpU  €ro  IMOATOTOBKE YUYUTHIBAIOTCS TpeOOBAHUS
OpraHU3alWi, OCYIIECTBILIIONIUX CAaHWUTAPHBIN, ITOKAPHBIM, 3KOJIOTMYECKHN, I'PAaJXOCTPOUTEIBHBIM U
Jpyrue BHJIbI KOHTPOJIS) SIBISIETCS OCHOBAHMEM Ui YTBEP)KICHHSI MPOEKTHOW JOKYMEHTAlMH U
MOJTyYEHUS pa3pelieHrs: Ha MPOU3BOJICTBO CTPOUTEIbHO-MOHTAXXHBIX PaloT.

6. Cozoanue cucmemsl 002060pPHBIX 00A3AMENLCME MeENHCOY YUACMHUKAMU Peanu3auuu
npoekma. CuctemMa JIOTOBOPHBIX 0053aTENbCTB JOJDKHA OXBAaThIBaTh BCEX YYACTHHKOB pealn3alliu
MPOEKTa U MPEXKJIE BCETO PEryIrupoBaTh ciaeaytonye chepol:

— (uHAHCHPOBAHHE MTPOEKTA;

— BBINIOJIHEHHUE TOJPSIIHBIX paboT;

— peaJn3aIuio CO3AaHHOTO OOBEKTA.



ITpu popMupoBaHNK CHCTEMBI JOTOBOPHBIX OTHOIIEHHUH 10 PeaIn3alyy MPOEKTa 3aKITI0Yar0TCs
JIOTOBOPBI TI0 YYacTHIO B (PMHAHCUPOBAHUU MPOEKTa (¢ (PUHAHCOBO-KPEIUTHBIMU YUPEKICHUSIMHU,
YaCTHBIMH HWHBECTOpPaMH, OyAyUIMMH TOTPEOUTENSIMH — JOJBIIMKAMU), MPOBOAITCS TOPTU H
3aKJTF0YAI0TCSA KOHTPAKTHI C TOJAPSIHBIMHA OpraHU3aIUsIMH, IPH HEOOXOAMMOCTH MPUBJICKAIOTCS ar€HTHI
O MPOJake HEABMKUMOCTH.

dopMHUpoBaHUE CUCTEMBI JOTOBOPOB, CBS3BIBAIOIIMX YYaCTHUKOB pEaIU3allUd MPOEKTa, — OJTHO
U3 BAKHEWUIINX yCIIOBUH IS €70 YCIIEITHOTO OCYIECTBICHH. 3a/1a4a JIEBEJIONepa COCTOUT B TOM, YTOOBI
o0ecrneunTh MPOeKT (PUHAHCOBBIMU pecypcaMy Ha BCEX JTalax CTPOUTEIbCTBA, NMPHUBIICYb HambOolee
KBaJTH(HUIUPOBAHHBIX  OTBETCTBEHHBIX MOJPSAIINKOB, FAPAHTUPOBATH COOTBETCTBUE MEKAY IPUTOKOM
U OTTOKOM JIEHEXXHBIX CPEACTB IO MPOEKTY, NPEIyCMOTPETh OCHOBHBIE HAIIPABIICHUS NPOABMIKEHUS
IIPOEKTa Ha PHIHOK U 00ECIEYUTh UX T0TOBOPHBIMH OTHOIIEHUSMHU.

7. Bueopenue npoexma pazeumus (cmpoumenvcmeo). ' 1aBHas 3a1a4a Ha ITOM ITaIe COCTOUT
B TOM, YTOOBI 0OECTIEUNTH BBIIIOJIHEHUE PAOOT MO PA3BUTHIO HEJBUKHUMOCTH C TPeOyeMbIMU CKOPOCTHIO,
KaueCcTBOM W 3aTpaTraMu. B mporiecce BHeIpEeHUs MPOEKTa JODKHBI OBITh yBSI3aHBI B €UHBIA TPOIECC
¢dbuHancupoBaHue paboT, X BHITIOJHEHHE U 00ECIIEUeHNE MAaTEPUATIbHBIMH PECYPCAMH.

IIpu sTOM B psje ciydaeB LeIecOO0pa3HbIM MOXKET OBITh NPHUBICYEHHUE W3BHE OTAEIbHBIX
BBICOKOTIPO()ECCHOHATIBHBIX MEHEKEPOB 10 KOOPAMHAIMM TPOEKTa, OPraHU3alud CTPOUTEIBHBIX
paboT, mocTaBKaM MaTepHaIbHBIX PECYPCOB U T.II.

Ocoboe BHUMaHHE CIECAYET yISIUTh CO3JJaHUI0 CXEM 110 MUHUMH3ALUU PUCKA U3-32 BO3MOMKHBIX
HENPEJICKa3yeMbIX BHEIIHUX BO3ACHCTBUI THMA MOTOJHBIX M HHBIX MPUPOIHBIX WM TEXHOT'€HHBIX
aHOMaJuil, 3a0acCTOBOK, JPYTUX COLIMAJIbHO-9KOHOMUYECKUX SIBJIEHUH MECTHOTO, HALIMOHAJIBHOTO WM
MEXYHapOJHOTO XapaKTepa.

PesynbpTarom sTama CTpOUTENHCTBA SIBISIETCA HOBBIM OOBEKT HEABMKUMOCTH, (aKT CO3TAHUA
KOTOPOW JOJDKEH OBITh TOATBEPXKIACH aKTOM O MpHEeMKe OOBeKTa B IKCIUTyaTal[Mi0, Ha OCHOBAHHHU
KOTOPOTO MOXKET OBITh 3apPETUCTPUPOBAHO MPaBo (IIpaBa) Ha BHOBb CO3AaHHBIN 00BEKT HEABMKUMOCTH.

Otanm  CTpOUTENBCTBA OOBEKTa COCTAaBIAET JUIi OOJIBIIMHCTBA IPOEKTOB O KMWJIMIIHOTO
ctpoutensctBa 1,0-1,5 roma, 4yTo paBHO NMPUMEPHO TPETHU BCEro LMKIA JeBeionMeHTa. Ha Hero
NPUXOJAUTCS OCHOBHAS YacTh 3aTpaT 1o npoekty (60-70%).

8. Pacnopsaicenue pesyrivmamamu pazeumus (opopmnenue npae coocmeennocmu, nepedaua
o0veKkma ¢ ynpaeneHnue, coaua ¢ apenoy, npooarca). Pe3ynbTar pa3BUTHs — pealu30BAHHBIN MPOEKT:
3aKOHYEHHBIE CTPOMUTEIBCTBOM WM PEKOHCTPYKLIMEHW KHUIble WIM aJIMUHUCTPATHUBHBIC 3JaHUS,
MOJICPHU3UPOBAHHOE TPEANPHUATHE, IMEePeOoOOPYIOBAaHHBI B HOBOE HANpaBICHUE HCIIOIb30BaHUS
TOPTOBBIM TEHTP M T.J. PacmopsauTbCs pe3ysibTaTOM pa3BUTHA O3HAYAET NPOAATh €r0 HOBOMY
COOCTBEHHHUKY WJIM OCTaBUTh B CBOEH COOCTBEHHOCTH, HO K OKOHYAHHUIO MPOEKTa HAWTH CHEMIIMKOB,
nepeaarh B IOBEPUTEIbHOE yIPaBJICHUE U T.1.

JlaHHBIN 3Tan pa3BUTHS, XOTS U HACTYINAET HA 3aKIIOYUTENILHON CTAa/IUHU, SIBJISIETCS] TOCTOSTHHOM
npo0IeMoil neBenonepa Ha MPOTSHKEHUH BCETO MPOIecca Pa3BUTHSL.

4.2 Oco0eHHOCTH /IeBEJIOIIMEHTA NP CO3AAHUM KUJIBIX, OPMCHBIX U TOPrOBBIX IIOLIALEH

Oco0eHHOCTH JeBeTONMEHTA HA PhIHKE KUJIbS.

B 3aBucumMocTu OT (YHKIMOHANBHOTO HAa3HAUYEHHUS CTPOSAILIUXCS IUIOMIAAeH, pa3BUTHE
IPOEKTOB MMeEET psj ocoOeHHOcTe. B OcHOBe Kaka0ro BuAA JEBEJIONMEHTAa JIeKaT eIuHbIe
MPUHIIMIIBI YTIPABJICHUS, OJJHAKO BHIOOP CErMEHTa MPUIAET ONpPEAETICHHYI0 CHeUU(HUKY MpoIeccy
peann3annuy IpoeKTa.

Oco0eHHOCTH JIEBENIONIMEHTa B PA3JIMYHBIX OO0JIACTSIX PBIHKA HEABM)KMMOCTH CBSI3aHBI C
BBIOOPOM 1I€JI€BOr0 CerMeHTa (rpymmbl NOTpeOuTenaed Ha pbIHKE, Ha KOTOPBIX PpACCUYUTaH
CO3/1aBaeMblii OOBEKT), OCYIIECTBICHHEM MapKETHUHIa, BHIOOPOM MPOEKTHBIX U apXUTEKTYPHBIX
peLICHU, CTPYKTYpol (UHAHCHUPOBAHMS IPOEKTa, YIPABICHHEM TOTOBBIM  OOBEKTOM,
IOPUINYECKUM O(hOPMIIEHHEM NIPaB Ha BIIaJJCHUE COOCTBEHHOCTBIO.

[Ipu BbIOOpE mMIIOMIANKM MOJ 3aCTPOMKY IOBBIIIEHHOE BHUMAaHHUE MJOJDKHO YAEIATHCS
dakTopy 3KOJIOTHH paiioHa. bomplioe 3HaueHHWE WMEET TaK)Ke CIIOKHUBIIEECS MECTO pailoHa B
pEeUTHHTE TPECTUKHOCTH, HACHIIIEHHOCTh paiioHa OO0BEKTaMH COLMAIBHOM HH(PaCcCTPyKTypHI,



yI0OCTBO TPAHCIIOPTHOTO COOOIIEHUS C LEHTPOM TOpoJia W JIPYTMMH paioHamMu. MapKeTHHT
OpUEHTUPOBaH Ha (PM3MUYECKUX JIUI C OMPEICIICHHBIM YPOBHEM JocTaTka. Cpeau apXUTEKTYPHBIX
0COOEHHOCTEH ClIeyeT OTMETUTh HAJTMUME TAKHUX JIETaNICH KaK: OAIKOHBI, JIOJKHH, S)PKEPHI.

[TnarrpoBOYHBIE OCOOCHHOCTH: TJIABHAS IIJb JIJIS 3aCTPOUIIUKA - Pa30UTh TUIOMIAL dTaxa
Ha HeOosbIIKMe OJOKM (OTAEIbHBIE KBAPTHUPHI) TAKUM 00pa3oM, YTOOBI JOOUTHCS KOMIIPOMHCCA
MEXIy MaKCUMalbHBIM YBEIMYCHHEM IIOJIG3HON IUIOMIAAM W JIOJIEH TMOMEIIeHUuH 001ero
MI0JIb30BAHUS, TIO3BOJIIONICH COXPaHUTh MMPHHAJUIC)KHOCTD KIS K ONPEICIICHHOMY Kilaccy

OCo0eHHOCTH 1eBeJIONMEHTA HA PhIHKE 0()MCHBIX NOMEIIeHHId.

[Tpu BBIOOpPE TUIOIIAAKY TO]T 3aCTPOMKY IPHOPUTETHBIM SIBJISICTCS IICHTP TOPOJIa HITH PAiOHbBI
JIEIOBOM aKTUBHOCTH. DaKTOp IKOJIOTHH MMEET 3HAYUTEIHHO MEHBIIYIO POJIb, YeM IpHU padoTe B
CEKTOpE KHJIOW HEIBWXHMOCTH, HO BCE € COXpaHsAeT CBOe 3HaueHue. [1odTomy jKelareabHO
pacIoIOKEHUE HE Ha TTIAaBHBIX MAaruCTPaJsX, HO B HETIOCPEICTBEHHON OJIM30CTH OT HUX.

OdeHb BaXKHBIM SIBJISIETCSI BOSMOXKHOCTB CTPOUTEIIHCTBA ITOI3EMHOTO Tapaka WIH HaJTMIue Ha
y4acTKe MecTa JUIsl MapKOBKH aBTOMOOWIEeH. B MapkeTwHre eBesonep OPHEHTUPYETCS Ha
IOPHIMYECKUE JIUIA. TO MOXKET OBITh MPOJiaka MOMEIICHUH WK cjiada uX B apeHay. JloctarodHo
YaCcTBIM CITy4aeM SIBJIICTCS JIOBOJKA OOBEKTa Ha CTAIUU OTICIIOYHBIX pa0dOT TMOJ OJHOTO KU JIBYX
KPYITHBIX KIIMEHTOB.

BaykHBIM MOMEHTOM SIBJISICTCS TIOIITMCAHKE MTPEIBAPUTEIIBHBIX COTJIAMICHUH ¢ apeHIaTOpaMHu
Ha paHHHUX CTaausX Mpoekrta. Llenab, K KOTOpOW CTPEeMSTCS BCE JNEBENIONEPHI, - MaKCUMAaIbHO
YBEJIMYUTH TOJIE3HYIO IUIomaab. [IpaBia, B ciiydae CTpOUTENLCTBA 3aHUI IKCTPAKIIacca JICBEIIonep
00s13aH )KepPTBOBAThH MMOJIC3HOM TUIOIIABIO B MOJIB3Y OOIIUX MOMEIICHUH.

OnTuMallbHBIM ~ BapHaHTOM, K KOTOPOMY CTPEMHTCS JIeBEJIOINep, SBISICTCS TUOKas
IUTAHUPOBKA TIOMEIIeHuH. [leBenonep mpeamnoynuTaeT ciaBaTh MOMEIICHUS 3TaXKaMH, TIOCKOJIbKY B
9TOM CJIy4ae OH HE TePSICT MOJIC3HYIO IJIONIAb Ha KOPUIOPAX U MECTaxX OOMIETO MOJIb30BaHUS.

ApxuTekTypa OQHUCHBIX 3JaHUN 3HAYEHHS TMPAKTUYECKH HE HUMeEEeT. YPOBEHb CEpBHCA,
OTJICJIKH, WH)KEHEPHBIX CHUCTEM JOJDKEH YeTKO COOTBETCTBOBATH TOMY KJIAacCy MOTpeOWTEseH, Ha
KOTOPBI pacCUMTAHO 3/IaHUE.

[Ipu ¢duHAHCMPOBAHUU TPOEKTAa OCOOYIO POJb UTPACT NPHUBIICUYCHUE CPEICTB OYyIyIIUX
apeHIaTOPOB WK MOKyNaTeNe elle Ha dTamne CTPOUTeNbeTBa. B cirydae paboThI oA OJJHOTO KITHEeHTa
BO3MOXXHO TIPUBJICYCHHE €r0 B KadeCTBE CTpAaTerHveckoro wHBectopa. [[ns oducHOro 3manws,
CIaBaeMoro B apeHy, TpeOyeTCcsl OpraHu3alysl T0Ir0CPOYHOTO KPETUTOBAHUS, YACTO CPOKOM J0 5-
10 ner.

Ocobennocmu deeenonmenma Ha polHKe MOP2OBHIX NAOWLAOCIL.

[Ipn BBIOOpPE TUIOMIANKK KIFOUEBBIM (DAKTOPOM SIBJISICTCS  PACIIONIONKCHHE B pyCIe
TPAHCIIOPTHBIX TOTOKOB W TOTOKOB HACENEHUs: MEPeKPECTKH TPAHCIOPTHBIX MarucTpaiei,
HETIOCPE/ICTBEHHAS 0JIM30CTh BOK3AJIOB, CTAHITUI METPOIIOIMTECHA - HJICATBHBIC MECTa JJIsT CO3IaHHUS
TOPTOBBIX IUIOIaIeH. B 3TOM ciydae »Koorusi He UMeeT MPAKTUYECKOTO 3HAUCHUS. 3HAYUTEIHHO
MEHBIIIee 3HAYCHHUE IT0 CPABHEHUIO C TOPTOBBIMH M O(PUCHBIMH ITOMEIIICHUSIMU UMEET UMUK paiioHa,
€ro IPECTUKHOCTb.

OdeHb 0OJBIIOE 3HAYCHHWE MMEET HAJMYHME MApPKOBKHA W YIOOHBIX MOIBE3THBIX MyTed. B
MapKETHHIe Ba)KHA OPUEHTAIUS Ha COANaHCUPOBAHHBIA MaKeT apeHIaTOPOB, KOTOPBIA MO3BOJIUT
TOPTOBOMY 3JITaHUIO CO37[aTh UMUK €THHOTO KOMIUIEKCAa ¢ COOTBETCTBYIOIIUM YPOBHEM CepBHCa U
KaueCTBOM TOBApOB U YCIYT.

B apXuTeKTypHBIX pPEHmICHUSX Ba)XXHO JIOOUTHCS OTKPBITOCTH KOMIUIEKCA JUIS JTFOACKUX
MOTOKOB, HalTMuue BUTPHUH. [ lTaHNPOBOYHBIE pellIeHUs TOIKHBI OBITh HAMIPABJICHBI HA ONTHMH3AIUIO
MTOTOKOB TTOKYIIaTeJICH BHYTPH 3JIaHUS.

Cxema ¢puHaHCHPOBAHUS TOPTOBBIX KOMIUIEKCOB CXO/HA ¢ (PMHAHCHPOBAHNE CTPOUTEIILCTBA
0(HUCHBIX TOMEIICHUH.

Konmponvnwvie 6onpocwi «Tema 4 /lesenonmenm kax memoo opeanu3ayu UH8eCMuyYUOHHO20
npoyeccay:

1. CyObeKTsl JeBEIOMMEHTA
2. DyHKIUU AeBenonepa



3. Dramnsl IeBeTONMEHTa HEABIKUMOCTH
4. OcOOEHHOCTH JIEBEJIONIMEHTA HA PHIHKE JKUJIbS
5. OcoOeHHOCTH /IeBEIIONIMEHTA Ha PhIHKE O(UCHBIX TOMEIICHHH

Tema 5 Ananu3 3¢ (peKTHBHOCTH AeBeT0NEPCKOro MPoeKTa

O¢pgexmusnocms — COOTHOIICHHE MEXKIY pE3yJbTaTOM M 3aTpaTaMu, KOTOpHIE
OCYILECTBIICHBI TS JOCTHXKEHUS 3aJaHHOTO pe3ybTaTa. DPPEeKTUBHOCTD JAEBEIONEPCKOT0 MPOEKTa
XapaKTepU3yeTCsl CUCTEMOH MoKa3aTeseil, B KOHEYHOM CUeTe OTPaKAIOIIUX COOTHOILIEHHUE 3aTpaT U
pPe3yJIbTaTOB MPUMEHUTEILHO K HHTEPECAM €r0 YYaCTHUKOB.

s onpenenenus 3¢pGEKTUBHOCTH 3aTpaT KaXK/Iblil BapuaHT KalHUTAJIOBIOXKEHUN IOKEH
OBITh ONMKCAaH CUCTEMON TEXHUKO-DKOHOMUYECKHX ToKa3aTenei (Tab. 5.1), xapakTepu3yomx:

e [eJIM KalMTAJOBIOXKEHUH (COIMabHbBIE, SKOHOMHUECKHUE, KOMMEPUYECKHUE);

e pe3y’abTaThl (PYHKIIMOHAIBHON IEATCILHOCTH, KOTOpas MOXKET ObITh OpPraHW30BaHA Ha
OCHOBE OLIEHHBA€MOT0 BapHaHTa KAMUTAIOBIOKEHHH (B COMOCTABJICHUU C TMPEALIECCTBYIOIIUMU
KaIUTaJIOBJIOKEHUSIMN );

e pecypchl, KOTOPbIE B PACUETHBIX YCJIOBHUSX MOTYT OBITh HAIlpaBJICHbI Ha JOCTI)KEHUE
MOCTaBJICHHBIX LIEJICH.

Tabmuna 5.1 - TexHHMKO-3KOHOMHYECKHE IOKa3aTeau JAEBENONEePCKUX MPOEKTOB (TPUMEPHBIN
TepeyeHb)

Enununa OO011eCTBEHHBIE IIpou3BoACTBEHHBIE
HanmeHoBanue mmokasareis AT Kuinne B P A
M3MEPEeHHS 30aHUS 00BEKTHI
Hucno kBapTup +
MOIIHOCTE IPEAPUATHS,
TOJIOBOH BBIITYCK MPOTYKITUA 6.- +
B BBIPKCHUHU: EZ " +
- CTOMMOCTHOM; )
- HaTypaJIbHOM
IInomane 3eMeILHOTO
mazn ra + +

yJacTKa
Koa¢ddumment 3actpoiiku +
O611as wiomaab M2 + + +
YKunas miomans M2 +
OTHOILIEHHE KUIOH TUIOMIALN +
K 0o01meit
OO0111ast CTOUMOCTD

= pyo. + + +
CTPOUTETHLCTBA
CroumocTs 1 M? mromaam pyo. + +
V nenpHbIe KallUTAIbHEIE
BJIO’KCHWMSI Ha STUHUITY pyo. +
MOIIHOCTH




CpenHsist CTOMMOCTb OAHOM

peA A py6./m? +
KBapTHUPBI
CTOMMOCTH OCHOBHBIX 5 +
¢dhoHII0B pyo.
IT JKUTEIBHOCTD

poJo €JIbHOC e + + +
CTPOUTENBCTBA
[TpuGsL1b pyo. + + +
CpoK OKyIaeMOCTH Mec. + + +
Cpok noraieHus: KpeauTa Mec. + + +

TexXHHKO-?PKOHOMUYECKHE TOKA3aTeN! JOKHBI OBITh: YBSI3aHBI C TIOKA3aTEISIMU, IPUHATHIMH B
CYLIECTBYIOIEH MPAKTHKE MPOSKTHPOBAHUS, IUTAHUPOBAHUS U OTYETHOCTH JJISl ONIPEICTICHHS BETMYHHBI
KaXJIOTO0 TI0Ka3aTeNlsi Ha OCHOBE CYMIECTBYIOIIEH CHCTEMBbI IeH, Tapu(oB M JIPYrHX HOPMATHBOB;
OTHECEHBI K €JMHUIIE OCHOBHOTO BH/IA KAITUTAJIOBIIOKECHUH, a TaKoKe Ha | M? 00ILeH TUIOIaan 31aHMs T
KOMILJIEKCA.

3¢ (hexTUBHOCTH IEBEIIONEPCKOro MPOEKTa OLEHUBACTCS MTOKA3aTEISIMHU:

* 61002Ccemuol 3 pexmusHocmu, OTPAKAIOIUMHI (PHUHAHCOBBIE TMOCIEACTBHSA OCYIIECTBICHUS
HpOeKTa s (pellepanibHOro, PerHOHaILHOIO U MECTHOTO OFO/IKETOB;

* KoMMepuecKol 3PgekmueHocmu, YIUTbIBAIONMMU (UHAHCOBBIE IOCIEJICTBHUS pPeaIu3aluu
MPOEKTa JJIsl er0 HEMOCPEACTBEHHBIX YUYaCTHUKOB;

* coyuanvHol 3¢ppekmueHocmu, YIUTHIBAIOUIMMA COIMATIbHbBIE TOCIEACTBUS JEBEIIONEPCKOrO
NPOEKTa, KOTOPbIE MPOSBISIOTCS B YIYYIICHUN CPEIbl NPOKUBAHHUS U KU3HEIEATSIBHOCTH, JOXO/IO0B,
YBEIMYEHUH W TIOBBIIICHHHM KayecTBa >KM3HM HACEJCHMs TOJ| BIMSHHEM HW3MEHEHHH B (QoOHIE
HEJIBUKHMOCTH;

* 9KOHOMUYECKOU 3P pekmusHocmu, YIUTHIBAIOIIMMU 3aTpaThl M pe3yJbTaThl, CBS3aHHBIE C
peanu3aimell MpPOEKTa, BBIXOJAINME 3a MPEACTbl MPSIMbIX (UHAHCOBBIX MHTEPECOB YUACTHUKOB
JIBEJIONIEPCKOr0 MPOEKTa.

Bce ncnonsiyembie ipu oneHke () (GEKTHBHOCTH 1€BETIONMEHTa METOIBI MOTYT OBITh CBEIEHBI K
JIBYM Pa3HOBHJIHOCTSIM:

1. MeToabl OLICHKH, HE TIPEIIONIATAOIINE JUCKOHTUPOBAHKE Oy IyIIHX JCHEKHBIX TOTOKOB.

2. MeTofbl OLIEHKH, TPENONATA0IINE TUCKOHTUPOBAHKE Oy IyIIHX JCHEKHBIX TTOTOKOB.

[lepBasi rpymnma MeTOIOB HCIOJB3YETCs C LIETbI0 ONMPENEICHUs] TAKUX IMOKa3aTelei, KaKk CPOK
OKYIIaeMOCTH TPOEKTa ¥ YPOBEHb BO3MOXKHOM MPHUOBLTU (MM JOIYCKAaeMbIX 3aTpar) 3aCTPOUIIMKA;
BTOpasi rpymia METOJ0B — C LEIbI0 ONpPEJCNCHUs YUCTOW TEKYIeH CTOMMOCTH MPOEKTa; BHYTPECHHEH
HOPMBI OT/Ia4H; HOPMBI IPHUOBLITLHOCTH.



METOJABI ONEHKH
HMpPEKTHBHOCTH JEBEJIOIMMEHTA

HCTIOJNB3YEMASA OCHOBA

JAHCKOHTHPOBAHHE

NpAMAH KANHTAIH3AHA
JEHERHBIX MOTOKDVE

OINPEJEJTAEMBIE ITOKA3ATEIH

- CPpOK OKYIACMOCTH NPOEKTA L MHCTAH TEKY AR CTOHMOCTE NPOEKTA
- I'.I]“Iﬁ!.l.'l[. 'lﬂCTpDiil.l.l,HHa L] EHYTPEHHAH HOPMA OTIAMH
L HOPMA I[pl[ﬁbL'II.IiDl."[I[

Ouenka
CPOKa OKYNaeMOCTH MPOEKTA.

Cpok oxkynaemocmu npoekma - nepuoo om MOMEHmMA HA4aid e20 peanuzayuu 00 moz2o
MOMeHmMa IKCHAYyamayuu 00beKma, ¢ Komopbwlii 00X00bl OM IKCNILYAMAYUY CMAHOBIAMCS PAGHbIMU
sampamam Kanumania (HCl KanumaibHoe cmpoumeﬂbcmeo).

Cpok OKymaemMoCTH SBJISETCSI CBOECOOpa3HbIM HMHIUKATOPOM JIMKBHUIHOCTH IIPOEKTA,
MOKA3bIBasi, HA KaKoM mepuoj] OyayT 3aMOpPOKEHbI HHBECTUPOBAHHBIE B POEKT JICHBIH.

B cBsI3m ¢ 3TUM OH MOXET HMETH HWHOrJa M KIHOYCBOC 3HAYCHHUEC, HAIIpUMEp IIpU
MCIIOJIb30BaHUH 3a€MHBIX CPEJICTB.

OroT u3Mepurenab APQPEKTUBHOCTH HHBECTULIMH HCIIOJIB3YETCS WHBECTOpAaMH, KOTOpbIE
OBICTPO M MPOCTO XOTAT Y3HATH, KOTJa MPOU30MIET MOJHBINA BO3BPAT BIIOKEHHOTO KamuTaa.

OI[HOBpCMeHHO OH UMCECT CYHIGCTBCHHblf/'I HEAOCTATOK, IMOCKOJIbKY HC YYHUTBIBACT NOXOIHI,
MOJIy4aeMblI€ MOCJIE€ OKYITAeMOCTH MHBECTHUIIUH.

Ouenka 0cTaTOYHOI NPUOBLIN 3aCTPOHIIIMKA (IeBeJionepa).

[IpuMeHeHne TEXHHUKH OCTaTKa JaeT BO3MOXKHOCTh ropasio Ooliee AeTajbHO OIICHHUTH
3¢ (PEeKTUBHOCT, TIPOEKTa IJIsi JEBEJOoIepa, TMOCKOJbKY Ha €€ OCHOBE MOXHO OIpeaelnuTh
IpUEeMIIEMYIO TIeHY 3eMJIM (AJI1 Yero OHa Yalle BCero M MPUMEHSETCs) WIH, HampuMmep, NpuObLIb
JIeBEJIoTIepa, U4To JIJIsl Hero emle BaxHee. [Ipu 3ToM, 10 MOKYIKM ydacTKa 3eMJIM U Hadalia IPOeKTa
JIEBEIIONMMEHTAa CTOUMOCTD 3€MJIA OYyJIeT OCTaTKOM, PACCYMTAHHBIM HCXO/S U3 OKUIAEMBIX I0XO/I0B
U U3JIEPIKEK.

[Tocne Hauana ocylecTBICHUS MPOEKTA JEBEIONMEHTAa OCTATKOM, PACCUUTAHHBIM UCXOJS U3
(bakTHYeCKUX U3JEPKEK U JOXO0JI0B, OyJeT NpuObLIb AeBesonepa. TpaaulnoHHas TEXHUKA OCTaTKa
B KJIACCMUECKOW MOCTAHOBKE OMPENESET CyMMY, KOTOPYIO CIEAYET 3aIlljIaTUTh 32 YYaCTOK 3€MIIH
MOJ TPOEKT JCBEJONMEHTa, KaK pPa3sHOCTh MEXAY CTOMMOCTBIO 3aBEpPIIEHHOTO IPOEKTa
JIEBEJIONIMEHTA U U3JIEP)KKAMHU JIEBEJIONMEHTA.

Ha mpaktuke TexHHMKa ocTaTka B OOJNBIIEH CTENEHW [aeT TOJHOE OO0OCHOBaHHUE
MaKCUMaJIbHOM 1I€HbI, KOTOPYIO JEBEJIONEpP TOTOB MPEMJIOKHUTh HAa KOHKYPEHTHOM pPBIHKE, YeM
000CHOBAaHNE PHIHOYHBIX II€H.

JpyrumMu crnoBam#, TEXHUKAa OCTaTKa B OOJIBIIEH CTeMeHH OOBSICHSIET IKOHOMHUYECKH
ONpaBJIaHHBIN CIIPOC, @ HE PHIHOYHYIO LIEHY. 31€Ch UMEETCS B BULY JOMYIIEHHUE O TOM, YTO MPOEKT
ACBCJIONMCHTA MOXHO HAYUHATD TOJIBKO TOIr'/ld, KOrJa CTOUMMOCTD y49aCTKa JJIs1 ACBCIIOIIMCHTA GYI[GT
0oJbIle, YeM CTOMMOCTbH MpPU TEKYyIIEeM HCIOJIb30BaHUMU. B MpoTHUBHOM cilydyae BiaAenblbl HE
npoaaayT y4aCTKH, TO €CTh IMPCAJIOKCHUC YUYACTKOB GYILGT OTCYTCTBOBATh.

Ecnu nesenonep HamepeH NpUOOPECTH y4acTOK 3€MJIH, TO, KaK MPaBUJIO, €r0 CTOMMOCTD JJIs
JCBCIIOIIMCHTA 6y1[eT HaMHOI'O BbIIIC CTOMMOCTHU IMPU TCKYIIEM UCIIOJIb30BAHUH. I[JI}I TOrOo, ‘IT06LI



yOeauTh BIa/ICbIIEB MPOJATH 36MJII0 JOCTATOYHO OBICTPO U KOMIICHCUPOBATh MM MaTepUAIbHBIC U
MOpabHbBIC MIOTEPH, ICBEIONEPHI IPEIAraroT IeHy, 00Jiee BBICOKYIO, 4eM CTOMMOCTD IIPU TEKYIIEM
UCTIOJIb30BaHUH.

Takum oOpazom, skoHOMHYECKasE F((HEKTHBHOCTh JACBEIIONIMEHTA OMPESISICTCS HE TOJIBKO
BUJIOM UCIIOJIb30BaHUS 3eMJIH, HO TAK)KE U PEIICHUSIMU O BEJIMYMHE KAIUTaIa, KOTOPBIH HEOOXO0 MO
N00aBUTh, YTOOBI MAKCUMHU3UPOBATH CTOMMOCTH 3E€MIIH.



Oyenka 01002cemHnol  3(hGexmusnocmu OCYIECTBIACTCS s OOOCHOBAaHHS MPOEKTHBIX
pelLlIeHUH, HalIPaBIsIeMbIX Ha PeaIu3allio COIUAIbHO-3KOHOMUYECKUX 3aa4, CTOSIIUX Iepesl TOPOJIOM,
B COOTBETCTBHU C yTBEpXkIECHHOU mporpammoit. [lokasatenu O pkeTHON 3((GEKTUBHOCTH OTpaXkaroT
BJIMSIHUE PE3YJIbTATOB OCYILECTBIICHHs AEBEJIONEPCKOro MPOEKTa Ha JOXOAbI U PacXojbl T'OPOJICKOIO
Oroxkera.

OcHOBHOU TOKa3aTeb OFHKETHON dPPEeKTUBHOCTH — OO KETHBIN ddekT B, mis i-ro rona,
ofpeeNIeMblil KakK TpeBbIeHne 10xX00B Di Hax pacxomamu Pi v paBHBIA:

Bi=Di— P 4.1)

Oyenka Kommepueckou d¢pghekmusHocmu ONpenensieTcs OTHOIICHHEM HKOHOMHYECKOTO
a¢ddekra k 3aTpaTam, 00eCIICUUBAIOIIAM TOT dPPEKT.

Jns  obecriedeHHss CpaBHUMOCTH pE3yJNbTaTOB pacueTa NpU OIEHKE KOMMEPUYECKOU
3(pPEKTUBHOCTU EBEIONEPCKOTr0 MPOEKTa PEKOMEHIYeTCs: ONpEeAEsATh HMHTErpajlbHble IOKa3aTelIu
3¢ ($EKTUBHOCTH B PACUETHBIX I[EHAX; BBIMOIHATH PAaCU€Thl IPH PAa3HBIX BapUaHTaX UCXOAHBIX JaHHBIX C
Y4€TOM U3MEHSEMBIX 3HAYCHHUH 3TUX JTAHHBIX; YIUTHIBATh PHIHOYHBIE LIEHBI TIPU PeaTU3alliy MPOIYKIIHH;
YUUTBHIBATh U3JEPKKUA MPOU3BOJCTBA, B TOM YHCIE COBOKYITHBIE OOIIME MHBECTUIIMOHHBIE 3aTPATHI;
YUUTBIBATh HOPMBI 3aI1aCOB U 3aJI0JDKEHHOCTEH; YUMTBHIBATH IMPOLEHTHI 32 KPEAUT; OMPEAEIATh 100
y4acTHs B 00IIeM 00beMe HHBECTULINI OCHOBHBIX CyOBEKTOB HHBECTHIIMOHHOTO MPOIIecca.

Oyenka coyuanvhot s¢pghexmusnocmuy. OCHOBHBIMHU BHIIAMH COIMATIBHBIX PE3yJIbTATOB IPOEKTa
SBIISIFOTCS: YBEJIMUYCHHE YHCIIa pa00YHNX MECT; YIIyUlIeHUE )KUIHIHBIX YCIOBUI; YIy4IIeHHE KYIbTypHO-
OBITOBOTO OOCITY>KUBAHHUS; YIIPOILEHHE YCIOBUI Tpy1a paOOTHUKOB; yIy4IlleHHe CHa0KEeHHsI HaceJIeHNS,
NPOKUBAIOIIETO HA TEPPUTOPUH, OTACIHHBIMH BHJIAMHU TOBAapOB (PECYypCOB), B TOM YHUCIIE TOILIMBOM,
SHepruey, NpoJOBOJBCTBHEM U JAp.; YJIy4IIEHHE 30pOBbs HacelleHHs U PaOOTHUKOB; YIy4dllIEeHHE
TPAHCHOPTHOT'O OOCITYKUBAHHUS; YIIydllIeHHe HHPOPMALIMOHHOTO 00CITYKUBAHNUS; SKOHOMUS CBOOOTHOTO
BPEMEHHU HACEJICHUS; NU3MEHEHHE TPAHCIOPTHBIX CXEM JOCTaBKM ONPEAETICHHBIX BUAOB IMPOAYKIHH,
pabOTHUKOB K MECTY pabOThl; COBEPIIEHCTBOBAHNE pa3MeEIleHHs] TOPrOBOH CETH; COBEPILIEHCTBOBAHUE
CEeTH YUPEeXICHHI NepPBUYHOT0 00CITY’)KUBAaHU; pa3BUTHE TEJICKOMMYHUKAITMOHHOHN CBSI3H.

Onenka conuanbHON S((EKTUBHOCTH, KaK MPaBHIO, MPOU3BOAUTCS C TOMOIIBIO METOAOB
KBaJMMETPUH (KOJIMYECTBEHHAS OLIEHKA KQ4eCTBa) M HA OCHOBAHUH CIEIMATIbHBIX OMPOCOB.

OneHka SKOHOMHUYECKOW d((EKTUBHOCTH TNPOUZBOAMUTCS sl OOOCHOBAHUSI COLMAIIBHO-
IKOHOMHYECKHX perreHuit. Kimaccuueckas moaens 3¢ (heKTUBHOCTH BhIpaXkaeTcst (hOpMyJIOn:

P
E=—
3 , (4.2)
rie  E—»sddexTuBHOCTS;
P — sxoHOMMUECKHIT pe3yIbTaT;
3 — 3arparsbl.
COOTHOIICHHE MEX]Ty PE3YJIbTATOM U BBI3BABIIMMH €T0 3aTPaTaMH MOXKET ObITh BRIPAKCHO MHAYE!
D=P-3
: (4.3)
rae D — SKOHOMHYECKUH 2PPEKT.

PaznuuaroT abconromuyro u cpasnumenvuyro 3pHEKTUBHOCTD.

AbcomoTHas 3()p()EKTUBHOCT MHBECTHLIMH — 3TO COOTHOLICHHE 3aTpaT M Pe3yJIbTaToOB II0
JTAHHOMY HWHBECTHUIIMOHHOMY TIPOGKTY B COM3MEpeHHMH ¢ HopMaThBamu. I[lokazarenu Eu D
XapaKTepu3yloT a0COMOTHYIO 3P PEeKTUBHOCTE 1 a0COMOTHBIHN 3D (DeKT.

CpaBHutenbHas 3PPEKTUBHOCTh MHBECTHIIMH — 3TO COOTHOIICHHE 3aTPaT U PE3yJIbTATOB IO
JTAHHOMY MHBECTUIIHOHHOMY TIPOCKTY B COM3MEPEHHUHU C aHATIOTUYHBIMHU ITapaMeTPaMH APYTHX MPOCKTOB.

CpaBuutenbHas 3()(OEKTHUBHOCTh ONPEACSCTCS, KOrJla MMEET MECTO CPaBHEHHE Pa3InYHbIX
BapHUaHTOB AJIbTEPHATUBHBIX HHBECTHIIMOHHBIX PEIICHHIA:

AP

Er_'p;um - &3
: (4.4)
rae  E .. — cpaBHUTENIbHas 3P PEKTUBHOCTD;

AP — ONpHUPAICHUC S9KOHOMUYCCKOIO pE3yJjibTaTa B OJHOM BAPHAHTC HHBCCTUILIMOHHOI'O
peiCcHus 10 CPaBHECHHUIO C APYT'UM BApHUAHTOM,



A3 — npuparieHue 3aTpaT o CpaBHUBaeMbIM BapHUAHTaM.

IIpu cpaBHeHMH pa3aMYHBIX BapUAHTOB pEANTH3ALUM MPOEKTa C IOMOUIbIO HHTErpajbHbIX
HoKa3aTesnel UCIONIBb3YIOT METOJ JUCKOHTUPOBAHUS, OCHOBAaHHbIM Ha IIPUMEHEHUU CTAaBKM JI0XOJa Ha
MHBECTUIMOHHBIH KanuTail.

B o0mux cioy4asx 3a cTaBKy A0XOJa Ul €ro JUCKOHTHPOBAHUS NMPUHUMAETCS MUHMMAalbHas
HOpMa J10X0/1a, HI)KE KOTOPOIo BJIOKEHMs KalMTala CUUTAIOTCS HelpuemileMbIMU. B kadecTBe cTaBku
J0XOJa Ul €ro AUCKOHTUPOBAHMS PEKOMEHIYETCs UCIIOJIb30BaTh: JOXOJHOCTh OIPEACICHHBIX BHIOB
LIEHHBIX OyMar; JOXOIHOCTb ONPE/IETICHHbIX OaHKOBCKUX Ollepaluii; cpeiHUull ypOBEeHb PEHTa0EIbHOCTU
MPOEKTOB MO TAHHOW OTPaCIH.

IIpu pacueTe MHTErpajgbHbBIX HOKazaTelaed IKOHOMHUUECKOH 3(h(HEeKTUBHOCTH MO KOHKPETHBIM
TEPPUTOPUSAM TOpoJa CIEAYET YYUTBIBATh: PEATM3ALMI0 CAMOOKYNAEMOCTH KalMTaJbHBIX BIIOKCHHH,
(UHAHCUpYEMBIX M3 TOpPOJCKUX BHEOIKETHBIX (OHIOB 3a CYET MCIOJIb30BAHUA MeEXaHHU3Ma
PEMHBECTHPOBAHUS, IO3BOJSIOIIEIO HAKAIUIMBaTh HEOOXOIUMBIE CPEICTBA Ul DPELIEHUs HOBBIX
IpaIoCTPOUTENBHBIX M COLMANIBHBIX IIP00sIeM ropoja (mpedeKTyp); KOHEUHbIE pe3yJIbTaThl, CBSI3aHHBIE C
3aCTPOUKON TEPPUTOPUH (PEKOHCTPYKIMEH) M TMOCHEIyIMUM (QYHKIMOHHPOBAHHEM OOBEKTOB,
pAcIONIOKEHHBIX Ha HeW; OXXHIaeMble COLMAJIbHBIE M SKOJIOTHYECKUE PpEe3yJIbTaTbl, MCXOAS U3
COBOKYITHOTO BO3JICHCTBHS NOCTPOEHHBIX OOBEKTOB HA 3/I0POBHE HACEJICHMS; NpsAMble (PUHAHCOBBIE
Ppe3ybTaThl; KPEJUTH! M 3aliMbl, B TOM YHCJI€ HHOCTPAHHBIX TOCYAapCTB, OAHKOB, PUPM.

VUUTBHIBAIOTCS TaK)Ke KOCBEHHbIE (DMHAHCOBBIE PE3YJIbTAThl, 00YCIOBIECHHbBIE OCYIIECTBICHUEM
JIEBEJIONIEPCKOr0 MPOEKTa U KAaCAIOUIMECs MU3MEHEHWH OXOJO0B NPEANPUATHN U TPaKAaH, CTOUMOCTH
3eMENbHBIX y4YaCTKOB, 3JaHMH M HMHOTO HEIBMXMMOIO MUMYIIECTBA, a TAKXKE 3aTPaThl, CBSI3aHHBIE C
NOTEPEl MPUPOIHBIX PECYpPCOB M MMYILECTBA M3-3a ABAPUUHBIX U JAPYTUX YPE3BBIYANHBIX CUTYaLUi.
ConuanbHble, S5KOJIOTMYECKHE U UHBIE pE3yibTaTbl, HE MOAJAIOIIMECs] CTOMMOCTHOH OLEHKe,
PACcCUMTBHIBAIOTCS KaK JONOJHUTENbHbIE MOKa3aTelu 3((EeKTUBHOCTH U YUUTHIBAIOTCS IPU NPUHATUH
pelIeHHs O peaau3aluyd MHBECTUIIMOHHOTO MPOEKTa WM O €ro IO JEpXKKe 3a CUET JOMOJHUTEIbHBIX
HCTOYHUKOB (DPMHAHCUPOBAHUSL.

Paznuuaror mnpocThle (CTaTMYECKHE) U YCIOKHEHHBIE METOJbl OLEHKH HSKOHOMHUYECKOU
3} dexTUBHOCTH, OCHOBAaHHBIE HA TEOPHH BPEMEHHON CTOMMOCTH JICHET.

Cmamucmuueckue — 3TO METOJbI OLEHKH YKOHOMHUYECKOH 3((EKTUBHOCTH MHBECTHLIMOHHBIX
IPOEKTOB, B KOTOPBIX JE€HEKHBIE IOCTYIIJICHUS U BBIILUIAThI, BOSHUKAIOIINE B Pa3HBIE MOMEHTHI BDEMEHU,
OLIEHUBAIOTCA KaK PABHOLICHHBIE.

Meton  ompenenenuss — peHrtabenbHocTH — MHBecTHuumil.  Ilokaszarens — OyxramTepckoi
penrabensHocTi naBecTuimii ROI (return on investment) unorna B iutepatype HOCHT Ha3BaHUE CPEIAHEH
HOpMBI TipuObLTH Ha nHBecTHnU ARR (average rate of return) wim pacuernoit mHopmsl npubbu AGR
(accountingrate of return). CymnrocTs MeTO/1a BRIpAKACTCsT POPMYIIOi:

ROI= 1l — max
K.
: , (4.5)

rne [l — cpeaHss 3a IepUO/I XKU3HH MTPOSKTA YKCTask OyXraaTepckasi prObLIb,

Ky — o01iasi cyMMa MHBECTHIIUH B TIPOCKT.

JlaHHBIN TIOKa3aTeNnb OPUEHTHPOBAH HA OICHKY HWHBECTUIM HAa OCHOBE HE JICHEXKHBIX
NOCTYIUICHUH, a OyXTalTepCKOro NOKa3aTelisi — MPUOBLIH MPEINPUATHS. DTOT MOKa3aTeNb IPEACTaBISCT
c000¥i OTHOILIEHHE CPETHEN BETMYUHBI TPUOBUIN MPEANPHUITHS 10 OyXTraaTepCKON OTYETHOCTH K CPEeTHEH
BeJIMYMHE MHBECTUIMU. [Ipu 3TOM pacuer OyXraitepckoil peHTabeIbHOCTH WHBECTUIMN BEAETCS Ha
OCHOBE npubsliu 00 npoyenmuvix u Hanozcosvix niamedxceu — EBIT {earning before interest and
tax) wim npubsLiu nocie Hano208bix, HO 00 npoyenmublx niamedsxcei EB1T{—H).

Yamre wcronb3yeTcss BENMYMHA NPUOBLIM IOCTE HAIOTOOOJIOKEHUS, TaK Kak OHa JIydile
XapaKTepU3yeT BBITO/Y, KOTOPYIO TMOJIyYarOT BJIAJCNIbIbl U MHBECTOPHI. BelnunHa WHBECTHIHM, IO
OTHOIIICHUIO K KOTOPOH OMpPEICNAETCS MPOCTass HOpMa MPHOBLIN, HAXOMUTCS KaK CPEIHEE MEXIy
YYETHOW CTOMMOCTBIO aKTHBOB Ha HAYaJI0 ¥ KOHEIl peasTi3any MPOeKTa.

WHBECTUIIMOHHBIN TIPOEKT OICHUBAETCS KaK MPHEMIIEMBIH, €CJIM pacyeTHasi PeHTaOeIbHOCTh
WHBECTUIMI TIPEBBIIACT BEJIMYMHY DPEHTA0EIBHOCTH, MPHUHATYI0O WHBECTOPOM 3a 0a3oByr0 (WM
HOPMATHBHYIO) BEJIHUIHHY:



ROI,2 ROI, .

[TpocToli (6€3MUCKOHTHBIN) CPOK OKYNaeMOCTH (BO3BpaTa) MHBECTHUIIUN OMPECIACTCS YHCIOM
JIeT, HEOOXOJMMBIX JUIsl TIOJHOTO BO3BpaTa TMEPBOHAYAIBHBIX WHBECTHIMM 3a CUET MPUOBIIN OT
MHBECTUIIMOHHOTO MpoekTa. CyIHOCTh METO/Ia BhIpaskaeTcsi GOopMyJIIOi:
I = 2 — min
0K [—l
r , 4.7
Ilpumep. OnpeaenuTs CPOK OKymaeMocTy UHBecTUlni B pazmepe 100 y.e., ecnu cpeaneroaonas
npuOBLIL IO IPOEKTY cocTaBisieT 40 y.e.
Pewenue. Pacuet ocymniectisieTcst o gopmyiie:

T = K:—:rmin.
[1

oK

T :@:2,5 roja.
40

Lh]

BbIBOA: CpOK OKyIaeMOCTH MHBECTULIMI COCTaBUT 2,5 roja.

W HBECTUIIMOHHBIN IIPOEKT HA OCHOBE IIPOCTOrO CPOKA OKYIAEMOCTH MHBECTHULIMN OLICHUBAETCS
KaK IIPUEMIIEMBII1, ECJIM €r0 PaCYETHBII YPOBEHb IPEBBIIIACT HOPMATUBHYIO Beanuuny: 1op > 1.

HopmatuBHBIH CpOK OKYNaeMOCTH, Kak cleayeT u3 (opMmyibl, — BeJIMYUHA, OOpaTHas
HOPMATUBY pEHTA0eNbHOCTH WHBECTULMH. [l OMOJKETHBIX WHBECTHLMH HOPMATUBHBIM CPOK
OKYIIae€MOCTH YCTaHOBJIEH B pa3Mepe ABYX JIET.

IMpu ouenke >(G(HEKTUBHOCTH CPOK OKYNMAaeMOCTH, KakK TNpPaBHIIO, BBICTYNAET B KaueCTBE
OTpaHUYEHUSI: CPEH MPOEKTOB, YIOBJIETBOPSIOIINX JAHHOMY OIPaHMYEHMIO, JallbHEHIIMKA OTOOp MO
ATOMY MOKAa3aTe0 MPOBOJUTHCS HE JOJIKEH.

CraTudeckre METOAbl TOCTaTOYHO MPOCTHI AJISl pacueTa, MOHMMAHUS U MOITYYEHHs] UCXOAHOM
MH(QOPMAILIUK U MOTYT OBITh MCIIOJIL30BAHbI 1JIs1 OBICTPOI MEpBOHAYATILHON OLIGHKU MPOEKTOB MJIH JJIS
UX PaH)KUPOBAHUS.

JIMHaMHYECKUEe — 3TO METO/bI 3KOHOMUYECKOH 3()(EeKTUBHOCTH NHBECTUIMOHHBIX ITPOEKTOB, B
KOTOPBIX JI€HEKHBIE TOCTYIUICHUS U BBIILIATHI, BOSHUKAIOIINE B PA3HbIE MOMEHTBI BDEMEHH, IIPUBOASTCS
C IOMOILBIO METOJIOB JUCKOHTUPOBAHUS K €IMHOMY MOMEHTY BPEMEHU.

JIuHaMUYecKue METO/bl OLEHKH 3(P(EKTUBHOCTH WMHBECTUIMH YUYMUTBHIBAIOT BECH YKHU3HEHHBIN
LIUKJI POEKTA 10 MOKa3aTeNsIM JIEHEKHOT 0 MOTOKa.

Jleneoicnviti  nomox UHEECMUYUOHHO20 NpOeKma — 3TO TPEJCTABIECHHass BO BpPEMEHU
COBOKYITHOCTb JICHEKHBIX MOCTYIJICHUH U TUIATEXKEH, UMEIOLIMX MECTO B XOJ€ PEAIM3aLUU IIPOCKTa.

B mnpaxkTuke MHBECTHLIMOHHOIO aHalIM3a JUlsl OLEHKH 3()(EKTUBHOCTH HHBECTULIMOHHBIX
IPOEKTOB  IPHMEHSETCd  MHOXKECTBO  TOKaszarened. Yucmoiti  OUCKOHMUPOBAHHBILL — 00X00
(4/1/1) onpenensiercs o hopmyiie:

!
Yyl = i P -3
I
F=ry (] +r )

, (4.8)
rac P, — MOJIOKUTEIIHHBIN PEIYIbTAT OT pCain3alilui MHBECCTUIUOHHOI'O IIPOCKTAa B UHTCPBAJIC
Bpemenn t (1eH. en.);

3/ — 3aTpaThl MO MPOEKTY B HHTEpBase BpeMeHH t (1eH. ex.);
tn 1 tk— BpeMEHHBIE IPaHMIIBI PACYETHOTO MEPUOJIA; ¢ — HOPMa JMCKOHTA.
Ecinu 3aTpathl o MpoeKTy NpeACTaBUTh B BUJIE:
3=C+K
! ! " (4.9)

rae C — tekyurue (IUKIMYECKUE) 3aTPaThl;



K—unBectuiun B mpoeKkT B uHTepBase t, To ¢opmymna mpeoOpazyercsi B UHUCTBIN
nuckoHTHpoBaHHbIN noxon (Y1), onpenensromuiics no popmyie:

Y11= Z — Z —
] + J" ¢ r.~
, (4.10)

B ¢opmyne: nepBoe ciaraemoe — npuBEACHHBIE (IMCKOHTUPOBAHHBIE) YHCTHIE IMOCTYIUICHHS,
BTOPOE CllaraéMoe — MPHUBECHHBIE (IMCKOHTUPOBAHHBIC) HHBECTHIINH T10 TIPOEKTY.

OKOHOMHYECKUI cMbIci noka3zatens Y/ cocToUT B TOM, UTO OH XapaKTepU3yeT CyMMapHBI
HKOHOMMYECKHH 3()(eKT OT peanr3aluu IPOeKTa, T.e. OH OTPakaeT BCE TO, UTO M10Jy4aeT UHBECTOP CBEPX
CBOUX 3aTpaT C yYeTOM albTEPHATUBHONW CTOMMOCTH HHBECTULIMOHHOTO PELLICHHUS.

Kpumepuil evioopa npoexma 6 3agucumocmu om 3uavenus noxazamens 4/[/] Takos:

e HHBECTULMOHHBI TPOEKT cuuTaerca dGQPEKTUBHBIM TMPH YCIOBUM, UTO YHUCTHIN
muckoHTupoBanHbIi moxon YJI/I> 0. Ecomu Y/ > 0 1O mpoekT 3ddexTrBeH Npu JaHHOH HOpME
JUICKOHTA 2, T.6. MOXET OBITh MNPHHATO pelieHue o (uHaHcupoBaHMHM TpoekTa. [lpu cpaBHEHUH
AIbTEPHATHBHBIX BAPUAHTOB BJIOKECHUH SKOHOMHYECKHU BBITOJHBIM CUMUTAETCS BAPHAHT C HAMOOJIBIINM
3HaueHuem YJ1/I;

e ecimu Y11 <0, To mHBECTOP MOHECET YOBITKU B CIy4ae pealn3aliy MPOeKTa, IOATOMY IPOEKT
OTKJIOHSIETCS;

e npu YJJI = 0, HECMOTpS Ha PaBEHCTBO CYMMApHBIX IHCKOHTHUPOBAHHBIX JOXOIOB OT
peanu3alnydyd NpOeKTa U CyMMApHBbIX JUCKOHTHUPOBAHHBIX 3aTpaT, CBSI3AHHBIX C €r0 OCYIIECTBJICHHUEM,
MIPOEKT MOKET ObITh MPUHST, T.K. ”HBECTOP MOXKET Mpeciie10BaTh LeNb pacIIMPEHHs MacTaboB Ou3Heca
U TIOJIy4EHUs] KOCBEHHBIX PE3YJIbTATOB.

Hnoexc 00x00HOCMU (M]) npencraBiser  coboif OTHOLIEHHE CYMMapHOT0
JUCKOHTUPOBAHHOI'O J10X0Jla K CyMMAapHbIM JHCKOHTHPOBAHHBIM 3aTpaTaM, T.€. OH IIOKa3bIBaeT, BO
CKOJIbKO pa3 NOJy4yaeMbld pe3ysbTaT MPEBOCXOAUT MepBOHauYajibHble BiokeHUs. Tem cambiMm WJ]
XapaKTepu3yeT CTeNeHb 0e30MaCHOCTH MPOEKTa U ONpeAesieTCs 0 popMyIie:

Iy
F-C
I
" ﬂ =y, (I +r )
I
K.I'
I
=t (I +r ]
, (4.11)
Kpumepuii evi60pa npoexma no uaaexcy noxoanoctu (MJ1):
. WHBECTUIIMOHHBIA TPOEKT cuuTaeTcsi JSPQPEKTUBHBIM TPU YCIOBUH, YTO WHIEKC
noxoxroctu 1> 1. Ecou UJI> 1, To mpoekT nenecooOpa3Ho GHUHAHCHPOBATH;
) ecim U] <1, TO B IpoeKT HemenecooOpa3Ho BKIIAIBIBATE CPEJICTBA;
. ecau WJI = 1, To HeoOXOAMM JIOMOJTHHTEIBHBIN aHaIN3. DKOHOMHYEeCKHUH cMbica W]

COCTOHT B TOM, YTO OH XapaKTEPU3YeT.

KonnuecTBO AEHEKHBIX €UHUIl AUCKOHTHPOBAHHBIX PE3YJIbTATOB, MPUXOMASAIIMXCA HA OJHY
JICHEXKHYIO SIMHUILY TUCKOHTUPOBaHHbIX Bioxenuit. /1 coorBercTByeT nokasarento Profitability Index
(P1), npumeHsieMOMy B COOTBETCTBHU C 3apyOeKHBIMH METOJMKAMH OLEHKH 3I(PPEKTUBHOCTH
UHBECTHIMOHHBIX MPOCKTOB.

BHuympennss nopma 0oxoonocmu (BHJ]) — 310 Takas HOpMa JMCKOHTA, NMPU KOTOPOH CymMma
JMCKOHTHPOBAHHBIX TOXO/OB 33 KU3HCHHBIN IUKJI MPOEKTA PaBHA CyMME IMCKOHTHPOBAHHBIX 3aTpPaT.
Takum o6pazom, BUJI = r* apnsercs }copHeM CIIEIYIOLIEr0 SKCIIOHEHIUAJIBHOTO YPABHEHUA:

ZA:E_C:=IL K

1=t (l-i—ry]r =ty (I—H"u )F (4.12)

Jna tounoro pacuera BHJI mo ¢opmyne HE0OXOAMMO HCHOIb30BaTh KOMIIBIOTEPHBIC
nporpaMmbl. OJJHAKO HA MPAKTUKE MOXKHO NPUMEHUTH GopMmyiy npubiamxenHoro pacuera BHJ. s

i




3TOTO CcieayeT ToBTOpuTh pacuer YJ/IJI HeECKONbKO pa3 ¢ MOCTENEHHBIM YBEIUYEHHUEM HOPMBI
JIUCKOHTA 2, moka YJ/J] He cTaHeT OTpUIlaTEeIbHBIM,
vy
¥
(=),

BHI=r" + - ]
R VAVE Qe 1 VA (4.13)

rae I — cTaBKa AMCKOHTA, Ipu KoTopoil YJIJ[ nMen nocnegHee Noja0KUTEIbHOE 3HAaUCHHE;

" — cTaBKa AUCKOHTA, Ipu Kotopoit U/ umen nepBoe OTpUIlaTEIbHOE 3HAUEHUE;

Y/ /1— nocnennee nojoxurenbHoe 3HaueHue YJ1/J1;

YJ1/I— nepBoe oTpunarensHoe 3Hauenue YJ1/1.

IIpenmymectBoM mokazarens BH/I siBigeTcs To, 4TO yYaCTHHK MPOEKTA HE JTOMHKEH 3apaHee
OTIpEeICNIAT, CBOK WHAMBHIyaJbHYI0 HOpMYy nuckoHTa. BHJ[ sBisercs kak Obl «BHYTpPCHHEW
XapaKTEPUCTUKON MPOEKTA.

OxoHoMuueckuit cMmeicn mokazatenss BHJI coctour B cnenmyromem: BHJI xapakrtepusyer
HNOTEHIHUAIbHYI0 (MaKCHUMaJIbHYI0) JOXOAHOCTh HA BJIOXKEHHBIH KanuTall, KOTOPYIO B COCTOSHUH
oOecnieunTs AaHHbIA npoekT. MHaue rosops, BHJI onpenensier 1ieHy aBaHCHPOBaHHOTO KamuTajla AJs
pealn3alyy JAHHOTO MPOEKTa.

Ecnu mpoekT mnonHOCTBIO (MHAHCUpYeTCs 3a CYeT 3aeMHbIX cpeacts, To BHJI — »3to
MaKCHUMaJIbHasl CTaBKa IIPOLIEHTA, 110 KOTOPBIH MOKHO B35ITh KPEIUT C TEM, YTOOBI CYMETh pacIIaTUThCS
U3 JOXOJI0B OT pealu3ally IPOeKTa 3a BpeMsi, paBHOE TOPU30HTY pacyera.

3nauenue nokasarens BH/I 3aximtouaeTcs B TOM, YTO OH Haubo0Jj1ee MOJHO OTPAKAET A0COITIOTHYIO
OLICHKY JOXOAHOCTH KOHKpPETHOro mpoekTta. Ilo 3ToMy mokazaTento MOMKET OCYLIECTBISTHCA
paH)KUpPOBaHKE AbTEPHATUBHBIX MPOEKTOB IO MX MOTCHUUAIBLHOW JOXOAHOCTU HPU OTOOpE UX IS
¢uHAHCHpPOBAHUSI.

Kpumepuii evibopa npoexma 1o BHyTpeHHel HopMe noxonHoctd (BH/I) cocrout B cinenyromem:
eciu BH/I npeBplnaeT npuemiieMyo HOpMy J0XOAA JUIsl MHBECTOPA HA MHBECTUPYEMBIM KaluUTall, TO
HPOEKT MOXKHO CUUTATh IPUBJIEKATENBbHBIM. Y 3(P()EeKTHBHOrO MIPOEKTa BHYTPEHHSS HOpPMaA TI0XOIHOCTH
BBIIIIE CTOUMOCTH HHBECTUPYEMOIO KaIUTaIA.

Hucxkonmuposannwiti  cpox  okynaemocmu (T, wma DPP — discounted payback period) —
MUHUMAaJIbHBII BpEMEHHON MHTEpBasl (OT Hayaja OCYLIECTBIIEHHUS MPOEKTA), 3a MpelelaMu KOTOPOro
UHTErpasibHbIi 3()()EeKT CTaHOBUTCS HEOTpULATENBHBIM. [IpyrMMu cl0BaMHu, CPOK OKYNAaeMOCTH —
NEPUO, 0 UCTEYEHUN KOTOPOTO EPBOHAYAIIbHBIE BIOKEHHS B UHBECTULIMOHHBIN POEKT MOKPBIBAIOTCSA
CYMMAapHBIMHU MOJIOKUTENIBHBIMU PE3YJIbTaTaMH OT €r0 OCYLIECTBICHUS.

Ananutnyeckuil pacyer ['o JOCTATOYHO MPOCTO MPOBOJUTCS HAa OCHOBE aHalu3a IUJIaHa
JICHEXHBIX TOTOKOB IO IIPOEKTY.

Kpumepuii ebioopa uneecmuyuonHo2o npoexma COCTOUT B CIEIYIOLIEM: pACCUUTaHHOE 3HaYeHNE
CpPOKa OKYIAaeMOCTH HE JOJDKHO IPEBBIIIATH TOPOrOBOE 3HAUYEHUE 3TOTO IOKA3aTells, 3alaHHOE paHee
UHBECTOPOM.

PaccMmoTpeHHbIe BbIIIE MMOKA3aTeNN SKOHOMHUECKON 3(h(heKTHBHOCTH MHBECTHLIMIT OTHOCSTCS K
JUHAMHYECKHUM, TaK KaK JE€HEKHbIE MOTOKH, BbI3BAaHHBIE pealin3alueil MPOeKTa, MPUBOJATCS K €AUHOMY
MOMEHTY BpPEMEHU IOCPEACTBOM HX JAUCKOHTUPOBAHUA. OTUM O00ECIEYMBAETCS CONOCTaBUMOCTb
Pa3HOBPEMEHHBIX JIEHEKHBIX TOTOKOB.

CrnenyeT y4uThIBaTh, YTO HU OJIMH U3 PACCMOTPEHHBIX MOKa3aTeiei He ABISETCS JOCTATOYHBIM
JUISL TIPUHSTHS OKOHYATENbHOTO PEUICHHs O MPEANOYTEHUH TOMY MM MHOMY MpoekTy. Pemenue o6
MHBECTUPOBAHUH JIEHE)KHBIX CPEJICTB B IMIPOEKT JOJDKHO MPUHUMATHCS C YYETOM OCOOCHHOCTEH KaXKI0TO
MOKa3aTessi M UHTEPECOB BCEX YYAaCTHHKOB JIEBEJIONEPCKOro Impoekra. MHBecTop JomKeH
NpeaBapUTEIHHO BBIJCIUTH IPUOPUTETHOCTh PACCMATPUBAEMBIX TTOKa3aTenel i ces, Beb B KaXKI0M
KOHKPETHOM CJIydae B 3aBHCHMOCTH OT MHOTHX (DAaKTOpOB ClIeAyeT YCTaHOBHTb HamOoyiee BaXKHBIH
MOKa3areb, 10 KOTOPOMY U Oy/IeT B OCHOBHOM IPUHUMATHCSI OKOHYATEIbHOE PELICHHE.

Konumponvuvie eonpocol no meme 5 «Ananuz sggexmusnocmu 0Oegenonepckozo
npoeKmay:
1. Packpoiite nonarue «3QPeKTUBHOCTH)»
2. TeXHUKO-73KOHOMHYECKHUE ITOKA3aTENH IEBEIONEPCKUX TPOEKTOB
3. Ouenka 6romkeTHON A((HEKTUBHOCTH ACBEIONEPCKOTO MPOCSKTA
4. OueHka KOMMepUYecKor 3PPEeKTUBHOCTH JEBEIONEPCKOTr0 MPOEKTa




Onenka connanbHON A((HEKTUBHOCTH JACBEIONEPCKOTO MPOCKTA

OrneHka SKOHOMUYECKOH 3(P(HEKTUBHOCTH JIEBEIONEPCKOTO IPOCKTA

AOGcooTHas ¥ cpaBHUTENBbHAS 3()()EKTUBHOCTD JE€BEIONEPCKOTO MPOSKTa

CraTucTHYecKHe METOJbl OLEHKH HKOHOMHYECKOW 3(P(PEeKTHBHOCTH HWHBECTHIIMOHHBIX
IPOCKTOB

9. JluHaMU4ecKue METOJIbl SKOHOMUYECKOH A()(hEKTUBHOCTH WHBECTHIIMOHHBIX TIPOCKTOB

N O

Tema 6 ®PuHAHCMPOBaHUE TPOEKTOB KOMMEPYECKOH HEIBHKUMOCTH NPH 1€BeJIONEPCKOM
npouecce

6.1 ba3oBble cxeMbl (pUHAHCUPOBAHMS J1€BEJIONEPCKUX MPOEKTOB

Bne 3aBucuMOCTH OT BaXHOCTH U CJIOXHOCTU IIPOEKTa, KOMIAHUS HE 3aCTpaxoBaHa OT
pHCKa TMpekpalieHus (UHAHCUPOBAHHUS W MpEBpallleHUs MpoekTa B goaroctpoil. IlpoextHoe
¢unancupoBanue (I[1D), mpum KoTOpoM oOecreYeHHEM IUIATEKHBIX O0053aTENbCTB  SBISIOTCS
JICHEeXKHBIE JOXOAbI OT (PYHKIIMOHUPOBAHMS TAaHHOTO MPOEKTa, KPEAUTYeT 3aeMiinka. Takas hopma
(buHaHCUPOBaHUS JAaeT JEBEJIONEPY PEaTbHYI0 BO3MOKHOCTh, CHU3UB PUCKH 10 MPOEKTY, CIATh €ro
B MOJIOKEHHBIN CPOK.

CeromHss Ha pbIHKE HEABIKUMOCTH TIPUCYTCTBYET HECKOJIBKO 0a30BBIX CXeM
(uHAHCUPOBAHUS JIEBEJIONEPCKUX MPOEKTOB. Y CIOBHO UX MOYKHO Pa3JeJIUTh Ha: - KPATKOCPOUHBIE:

— O0aHKOBCKOE KPEeIMTOBAHHUE;

— oddumopHoe puHAHCHPOBAHUE;

— peduHaHCUPOBAHUE JIEBETIONEPCKUX POEKTOB;
— JIOJITOCPOYHBIE KPEAUTHBIE JINHUY;

— MpPOEKTHOEe (PMHAHCUPOBAHUE.

Bo BceM mupe 1eBeIONMEHT OCYIIECTBISIETCS HA OCHOBE OAHKOBCKO20 KPEOUmMoGaHus.
Bankupbl cTany CKJIOHHBIMU K MMPOEKTHBIM prUckaM. OJTHaKo, HECMOTPS Ha TO, YTO JAHHBIN MPOJYKT
HE CTaHJapTU3UPOBaH, OAHKH MIPEOCTABIIAIOT €r0 Ha Pa3InYHbIX yclIoBUAX. CeroaHs OaHKU TOTOBBI
BbIaBaTh 1Mo $30-50 MIIH. HA MPOEKT, HO, OOSCH PHCKOB, AETAIOT 3TO TOJBKO B UCKIIIOYHUTEIBHBIX
ciy4asix, TpeOys OT 3aeMIIIKa COOCTBEHHOT0 B3HOCA HEe MeHee 20% OT CTOMMOCTH TIpoekTa. [ maBHast
0COOEHHOCTh JIaHHOW CXeMBbl, — 3TO co3aHue SPV (0TaenbHOro IOpUAMYECKOrO JIMLA), KOTOPOe
BBICTyIIAeT OajaHCoepKaTesieM BCeX aKTUBOB IpoeKkTa. B 1aHHOM ciyyae OaHKH KOHTPOJIUPYIOT U
KpeauTyroT SPV, a nesenonep npoekTa He MOPTUT CBOO KPEAUTHYIO HCTOPUU.

O¢gpuiopnoe ¢punancuposanue MeHee pa3BUTO Ha PbIHKE (PUHAHCHPOBAHUS MPOEKTOB,
HO H3-32 YMEHBIICHHs HAJIOTOBOTO JaBJIEHHs 3acilykKuBaeT ocoboro BHuUMaHuA. CyTb ero
3aKJII0YAETCs B TOM, YTO YacTh MPOeKTa (UHAHCUPYETCS 3a CUET COOCTBEHHBIX CPE/ICTB J€BENIONEpa,
a 4acTh BKJIAJIBIBAET MHBECTOP - CTPYKTYpa 3aKa3urKa MPOEKTa, KOTOPas SIBJISIETCA HEPE3UIECHTOM C
Kunpa wum u3 apyroit odpduropHoii 30HbI.

Pecpunancuposeanue oOesenonepckux npoeKkmoe peAaKo TPUMEHSETCS OlepaTopaMu
peiHKa. CyTb CXeMbl B TOM, YTO JI€BEJOIEp Ha HAYaJbHOM JTale CTPOUTEIHCTBA 3aKIIIOYAET C
MNOTEHIMAJIBHBIM apEHIATOPOM 00BEKTA MIIM MTOKYIIAaTeNIeM JJOTOBOP O TPAHILIEBOM (PMHAHCUPOBAHUN
npoekta. B nanHoMm ciywae, 1a0bl 3acTpaxoBaThCs OT PUCKOB, (PMHAHCHI MHBECTOPA-TMOKYIATENs
MOCTYMAIOT MO ()aKTy BBINOJIHEHHBIX paboT. OJHAKO PHCK OCTAHOBKU CTPOUTENIBCTBA BCE K€
CYLIECTBYET, M, HE3aBUCUMO OT NPOIUIAUYEHHBIX TpaHIleH, WHBECTOP-MOKYyNaTeab IOIydaeT
HEOCTpOH. OTO TaKk Ha3blBaeMble KPAaTKOCPOUHbIE KpPEAUTHBIC JMHUHU, IIOCKOJIbKY OaHKU
MPEIOCTABIISAIOT UX HAa CPOK OT ISATH JI0 JAECATH JIE€T MPH YCIOBUU yJacTHUs B KallUTajle Ha yPOBHE OT
25% axkuuid.

Jlonzocpounvie Kpeoummnsle AunuU NPECTABIAIOT CKOPEE CTPATErHueCKUii UHTEpeC IS
JIeBeIIonepa, MOCKOJIbKY CeroJHsl y OaHKOB HET JUIMHHOTO KPEeIUTHOTo pecypca. OTeyecTBeHHBIE



OaHkM, HEe 00JIaAIOIINEe B CBOMX AaKTHBAaX WHOCTPAHHBIM KalUTAJIOM, HE WMEIOT JOJTOCPOUYHBIX
KPEIUTHBIX JIMHHM.

Ilpoekmnoe punancuposanue, OTHOCAILEECS K JOJTOCPOUYHBIM CXE€MaM, HEOAHO3HAYHO
MOHUMAIOT. B mocneanee BpeMsi HEKOTOphIE KOMMEpPUYECKUEe OAHKU CO3alId OTIENbI, YIIPABICHHS 1
naxe neHtpsl [1d. BMecte ¢ Tem npencTaBieHne 0 TOM, YTO TaKOE MIPOCKTHOE (PMHAHCHPOBAHUE, Y
CIEIMAIIICTOB BeCbMa MPHUOIM3UTENBHOE, & HHOTIa ¥ HEBEpHOe. DTO MpHBENO K Tomy, uto [1D
HavyaJIi IOHUMAaTh, KaK 0AaHKOBCKOE JIOJITOCPOYHOE KPEIUTOBAHHE JIEBEIIOTIEPCKUX MPOEKTOB.

6.2 OcHOBHbBIE 0COOEHHOCTH MPOEKTHOI0 (PMHAHCHUPOBAHUS

OOpatuM BHUMaHME Ha €ro OCHOBHBIE OCOOEHHOCTH IO CPABHEHUIO C TPAAULIMOHHBIM
0aHKOBCKUM KpEIUTOBAaHMEM MHBECTHIIMOHHBIX npoekToB (UII):

1. B cxemax I1® B xauecTBe (PMHAHCOBBIX YHYACTHUKOB IPOEKTOB MOI'YT BBICTYIIaTh HE
TOJIBKO KOMMEpYECKUe OaHKH, HO U MHBECTULIMOHHbIE OaHKH, (POHIBI U KOMIIAHUH, [IEHCUOHHbBIE
(bOHIBI M IpyTre MHBECTULIMOHHBIC UHCTUTYTHI.

2. Hcrmomp3oBaHWE BCE TaMMbl HCTOYHHKOB W  METOJOB (DMHAHCHPOBAHUS
MHBECTULMOHHBIX IPOEKTOB, OAHKOBCKUX KPEIUTOB, HSMHCCUM aKIMi, MNaeBbIX B3HOCOB B
AKIIMOHEPHBIA KamuTai, (PUPMEHHBIX KPEIUTOB, OOJUTAIMOHHBIX 3aiMOB, (PMHAHCOBOTO JIM3WHTA.
Ha 3amane mosiBuiics naxe creuuainbHbli TepMmuH "¢uHaHcoBoe KoHcTpyupoBanue" (financial
designing), oO3HAYAOMUN JAEATENHHOCTH MO IOCTPOSHHIO ONTHMAJIBHBIX (C TOYKH 3pEHUS
IpUOBUIBHOCTH M HAJISKHOCTH) CXeM (DMHAHCUPOBAHMSI Pa3JINYHBIX IPOEKTOB U CEIIOK.

3. KpenutHsie onepanyu B pamkax [1® xapakrepu3yroTcs MOBBILIEHHBIM prckoM. Hor1a
B KPEIUTHOM JI0roBOpe OaHK pe3epBUpYeT 3a cOOOH mpaBo Ha NpUOOpETEeHHE 4YacTH aKLuH
HPEIIPUATHS, YIPABISIOLIET0 00bEKTOM HHBECTUIIMOHHOM J1€ATENbHOCTH.

4. B cxemax II® Ge3 obopoTa W C OrpaHHYEHHBIM OOOPOTOM Ha 3aeMIIUKa ocoboe
BHHMaHUE yJENseTcsl BONpPOCaM BBISIBICHUS, OLEHKM M CHIKEHUS PHUCKOB IPHU pealu3aluu
VMHBECTUIIMOHHBIX IPOEKTOB.

5. INockonpky I1® cBsi3aHO ¢ TOBBIIIEHHBIMU PUCKAMU I KPEAUTOPA, 0cO00€ BHUMAHUE
OHO YJENSeT BONPOCY OLIEHKM 3amaca IMPOYHOCTH MPOEKTa. OTOT 3amac ONpenersiercs
kKod(duimenTom MOKpbITUS  3anobkeHHocTH  (debit coverage ratio - DCR), koTopslit
pacCUMTBIBAECTCA KaK OTHOLIEHUE CYMMBI OKMIAEMBIX YHUCTBIX IIOCTYIJIEHMM OT IPOEKTa K
IUTAHUPYEMBIM BBIIIJIATaM 110 KPEIUTHOM 3a/10JKEHHOCTH.

Ilpoexmnoe ¢unancupoganue — 3TO JOITOCPOUYHOE (HUHAHCUPOBAHHE TPOEKTOB
MHBECTUIIMOHHOTO XapakTepa Mo NpUHLHUIY "caMmooOciyxuBaHus". OHO 3aKIIOYaeTcsl B TOM, 4YTO
IIPOEKT JIOJDKEH TEHEpUpOBaTh JOCTATOYHBIE JIEHEXKHBIE IIOTOKH [UIsl CaMOCTOSITEIBHOTO
o0ciy»)uBaHusi 0aHKOBCKOI'O KPEeINUTa, KOTOPbIN OepeTcs AJis ero ocyiecTBieHus. Eciu roBoputs o
3ajore, TO B 3aJI0T OepyTcs aKTHBBI NpoekTa. [loHnMaHue CyTH MPOEKTHOro (PMHAHCUPOBAHUS IS
peaiM3aluyi camMoro JEeBEIONEPCKOro Mpolecca KpOoeTcsl B KU3HEHHOM LHUKJIE MPOeKTa — 3TO
"IIPOMEXKYTOK BPEMEHH MEXAY MOMEHTOM IOSIBJIEHUS IIPOEKTAa 1 MOMEHTOM €T0 JIMKBUJAIUH'".

B camom 006111eM Bujie MpOEKTHBIN LUK IETUTCS HA TpU (a3bl:

* IPEAVMHBECTUIIMOHHAS;

* UHBECTUIIMOHHAS;

* DKCIUTyaTalluOHHasl.

Cy11ecTBYIOT OTIUYHS B [TOAX0/1aX K MPOEKTHOMY IIUKIY KPEAUTOPA U 3aEMIIMKA!

- I 3aeMILMKAa IPOEKTHBIM LMK Pa3lelieH Ha ONpEJEICHHbIE BPEMEHHBIE OJTallbl,
KOTOpBIE OTpPaX€Hbl B CIEUUAIbHBIX JauarpamMmax [aHHTa. 3aeMIIMK pOXKIAaeT NPOEKT U
JMKBUJUPYET €T0;

- s KpeiuTopa NPOEKTHBIM LUK, 10 CYTH, HAUMHAETCA C MOMEHTa IOJIy4EHHUs OT
OyayIiero 3aeMIIMKa 3asiBKM Ha (puHaHCHpOBaHUE NpoekTa. baHk (GuUHAHCHpPYET MPOEKT He yepes
KPEIUT, a B BU/I€ MHBECTULIUI, TPOSKTHBIN LUK 17151 OaHKa YIUIMHSETCA, M €r0 KOHEUHas TOUKa JJIs
OaHKa ¥ JJIs1 KOMITAHUU OYJIeT OJHON U TOH Ke.



6.3 IIpoeKkTHBIN UK/ 0aHKA NPU NPOEKTHOM (PUHAHCHPOBAHUM

CrnenyeTr OTMETUTH, YTO WIEHEHUE COOCTBEHHOTO MPOEKTHOTO IHUKJIAa 0aHKa Ha TPH 3Tara
ABIseTcs OOmMM W YyHUBepcalbHbIM. Hampumep, mnpoekTHeld 1ukia EBpomeiickoro OaHka
PEKOHCTPYKIIUHU U PA3BUTHUS BKIIIOUAET B c€0s1 IIECTh OCHOBHBIX ATAIOB:

1. OT60p npoekToB (identification).

2. IloaroroBka mpoekToB (preparation).

3. Onenka npoekToB (appraisal).

4. Benenue neperoBopoB M yTBEpKACHHUE MpoekTa (negotiations and appraisal).

5. Peanu3anus mpoekTa u KOHTPOJIb 3a e xoaoM (implementation and control).

6. OrieHKa pe3yapTaToB peasin3aluu npoekra (evaluation). Identification - oT60p mpoekToB
Banku, B KOTOpBIX co3aaHbl OTAebl [1D, 7OBONBHO TIIATENBHO MOAXOIAT K OTOOPY MPOCKTOB IS
buHaHCHpPOBAHUS.

B 3anamneix OaHkax omepauus 1o "guibTpanmmu" W TpeIBapUTEIBHOMY OTOOPY
MIPOCKTHBIX MPEIOKCHUI HOCUT Ha3BaHUe "CKpHHUHT" (screening) - "MpocBeunBaHue" 3asiBOK, M
AKcIpecc-aHanu3. lHoraa noy CkppHUHIOM MOHUMAETCS TOJIBKO IKCIPECC-aHaAIN3 3asiBOK HA OCHOBE
dbopManbHBIX KpPUTEpUEB, a aHAIW3 Ha OCHOBE HEGOpPMANbHBIX KPUTEPUEB HOCUT Ha3BaHUE
"mpenBapuTenbHbId 0030p" (initial review). Preparation - moaroroBka mpoekToB. I[loarotoBky
MpoeKTa /Uid (UHAHCUPOBAHUS MOXKET OCYLIECTBIISATH TUOO KOMIAHUA-3aKa34UK, MO0 OaHK. banku
HE 3aHUMAaIOTCsl TOATOTOBKOM NMPOEKTOB, OJJTHAKO YEPE3 NOCTAHOBKY YTOUYHSIOLIUX BOIPOCOB U 3a/1a4
3agBUTENI0, O0aHK (DaKTHUYECKH MOXKET OKa3bIBaTh COJACWCTBHE B MOATOTOBKE OOOCHOBBIBAIOIIECH
JOKYMEHTAILMU 110 MPOEKTy. B MCKIIOUMTENBHBIX CydYasx, MpaBjaa, OaHK MOXeT OpaTh Ha cels
MOArOTOBKY mpoekTa. Yto 310 3a cimyuyau? Ecnu 6ank 3anumaercs [I® u mpoBOAMT aKTHUBHYIO,
arpecCUBHYIO MOJIUTUKY, HAPABICHHYIO HA MIOMCK BHICOKONPUOBUIBHBIX IPOEKTOB, OH MOXKET B35ITh
Ha ce0sl pUCK MOATOTOBKU TaKOI'0 MPOEKTa B OOMEH Ha MOJIy4eHUE HEKOTOPBIX AKCKIFO3UBHBIX MPaB
10 NMPOEKTY (HarmpuMmep, NoJyuyeHHUe I0JIM B KanuTtaie Oy 1yliei IpoeKTHOM KOMITaHUN ).

Appraisal - ouenka npoektoB. Ouenka UII opopmisiercs B Bue OLIEHOYHOI0 JOKIa/]1a 10
npoekTy (project appraisal report). CTpyKkTypa OLIEHOYHOTO JOKJIaJa MOXKET BeCbMa BapbUPOBaTh B
pa3INYHbIX OaHKaX.

OpnHako TUIIMYHBIMU pa3/ielaMH JIOKIa1a SBISIOTCA:

— pe3loMe JOKJIAJa;

— OIleHKa (PMHAHCOBOI'O ¥ 3KOHOMUYECKOI'O COCTOSHUS IPEANPUITHUSI3aEMILIUKA;

— obmee onucanue UIT;

— TeXHHU4YecKas U sKosorndeckas ouenka UII;

— OIIEHKa OpraHU3allMOHHOrO MaHa padboT u ynpasnenus UII;

— OIIEHKa KOMMEpYecKoW (a MHOTJa TaKke 3KOHOMUYECKOH, COLMAIbHOM, OI0KETHOM)
s dexruBroctu UlI;

— OILIEHKa OCHOBHBIX pucKOB 1o UII;

— miaH ¢uHancupoBanus UII;

— PEKOMEH/IAIluH U BBIBOJIBI.

I[To mpencraBneHHOMY PyKOBOJCTBY OaHKa OLIEHOYHOMY JOKJIQAy MPUHUMAETCS pelieHue
OTHOCHUTEINIbHO 11€JIECO00Pa3HOCTH BEJIEHUS IEPErOBOPOB M PAMOYHBIX YCJIOBUH KpPEAUTHOTO
cornamenus. [Ipu HeGoMpIINX pa3Mepax KpeAuTa COOTBETCTBYIOIINE PELICHHS] MOKET IPUHUMATh
PYKOBOJUTEIND CTPYKTYPHOTO MOApa3IeIeHUs], Beaatoniero sornpocamu 11P.

Negotiations and appraisal - BeneHue reperoBopoB u yTBepskaeHue npoekTa. [leperoBopsr
0aHKa ¢ 3aeMIIMKOM BEIyTCS MPEKIE BCEro MO KPEAUTHOMY COTJIAIICHHIO. B OTHOIIEHHU CXEMBbI
MOTAIIeHUS JI0JITa B KPEIUTHOM COTJIAIlIEHUH IOCTATOYHO YacTO MPeyCMaTPUBAIOTCS aHHYHUTETHBIC
IaTeXu (0COOEHHO B TeX ClydyasX, KOIJa 3aeMINUK IOJy4aeT U HCIOJIb3YeT MEepPHOJHUECKU
BO300HOBJISIEMYIO TapaHTHIO Ha (GUKCUPOBAHHYIO cymMMy). [IpuMeHsIOTCS M moraiieHue paBHbIMU
JIOJIIMA OCHOBHOM CYMMBI IUIFOC IPOLIEHTHI HA OCTATOK HENOTallleHHOro J0Jra, U €AMHOPa30BOe



MOTalleHue OCHOBHOW CyMMBI JI0JiITa O 3aBEPIICHWH HMHBECTULMOHHON (a3bl, €cM 3aeMIIUK
MPOJIACT TOTOBBIM OOBEKT M cpasy xke momydaer 3a Hero 100% mensl. Cinenyer oTMeTHTh, 9To B [1D
npUMeHsieTcs NpUHUIUN TuddepeHanuy IpOUEHTHBIX CTaBOK M0 KPEOUTY B 3aBUCHMOCTH OT
CTaJu¥ MPOEKTHOTO 1KKJIa. [IoBBIIIIEHHAs CTaBKa MCIIONB3YETCsl B TeUEHNE MHBECTHUIIMOHHOM (a3bl,
a 0oJiee HU3Kas - MPUMEHUTENBHO K SKCIUTyaTallMOHHOM (paze mpoekTHoro uukia. Ocodboe BHUMaHUE
B KPEIUTHOM COTIJIAIICHUH YIEIIeTCs 00eCHeueHHUIO IIaTEXHBIX O03aTeNbCTB 3aeMINUKA I10
kpeauty. OCHOBHBIMH CIIocoOamMu 00eciedeH s SIBISIOTCS] aKTUBBI IPOEKTa; OAaHKOBCKUE FapaHTUU;
cyera "3c-Kpoy'; mepeycTynKa BEIPYUKH OT pealu3aliy IPOEKTHOrO MPOIYyKTa.

Implementation and control - peanu3zariust IpoeKTa ¥ KOHTPOJIb 3a €ro X010M. baHKOBCKuii
KOHTpOJIb 3a peanusauuen MII ocymecTsisieTcst nocpeacTBoM:

* aHaJIM3a JI0KJIa/I0B ¥ OTUYETOB, IEPUOJUUECKH MTPEJICTABISIEMbIX 3a€MILIUKOM KPEIUTOPY;

* [IOJTyYEHHSI KPEAUTOPOM JOMOTHUTEIBHON HH(OPMAIIMK ITyTEM CIICIUAIBHBIX 3alPOCOB
3aeMIIHUKY;

* MHCHEKLUH, OCYLIECTBIIIEMbIX COTPYIHUKOM (COTpYJHUKAaMHU) OaHKa, U O3HAKOMJICHUS
C X0JO0M paboT Ha MecTe, a TaKkKe O3HAKOMIIEHHUS C JOKyMEHTaMHU U MaTepHallaMu 3aeMIIUKa,
nMeromuMHu oTHomeHue K U1,

* TIONyuYeHHUs [0 3alpocaM CIlelUuanbHOW HH(pOpPMAMM OT TOCYAapCTBEHHBIX
KOHTPOJMPYIOIUX M MHCIEKTUPYIOMNX (HaI30pHBIX) OpraHoB. BaxkHol (QyHKIMEH 0aHKOBCKOTO
conpoBoxxaenus UII, 6113koil K KOHTPOIIIO, SABIIAeTCS oeHKa. Oco00 BaKHBIM B MPOSKTHOM ITUKIIE
U U1 KpEAUTOPA, U I 3a€MILUKA SBJISETCS MOMEHT IIPUEMKHU-CAaYu 0O0BEKTA (B 3TOT MOMEHT MpHU
pabote Oanka mo cxeme [I® mnpoucxoauT mnepepacHpeqesieHne PUCKOB: B YaCTHOCTHU, OaHK
MPUHUMAET Ha ceOst KomMepueckue pucku peanmsaruu UII).

Evaluation - orenka pe3ysbTaToB peajiM3aldi MPOEKTa. B KPYMHBIX KOMMEPYECKHX
OaHkax Ha 3amane, a TaKkkKe B MEXIyHapoaHbIX ¢puHaHCOBBIX MHCTUTYTaX (M®PK, EBPP) coznmansl
crienManbHble MoApasfeiaeHus (OTHAeNbl, JenapTaMeHThl), KOTOpble 3aHUMAIOTCS HCKJIIOYUTEIHHO
BOIIPOCAMM AHAJIM3a PE3YJIbTATOB 3aBEPLICHHBIX MHBECTHULMOHHBIX NpoekToB. Hanpumep, B EBPP
cyuecTByeT JlemapTaMeHT OLEeHKH TPOeKTOB. OLIEHKE MOABEPTatOTCs HE TOIBKO NMPOEKTHI, KOTOPBIE
TOJIBKO 4TO ObUIM "3aKpbITHI", HO M T€, KOTOpPbIE 3aBEPIUIMJINCH CPaBHUTENIBbHO JaBHO. Eciu
paccMaTpuBaTh IPOEKT ¢ TOUKH 3peHUs ero (PMHAHCUPOBAHMsL, 0COOBI HHTEPEC BBI3bIBAET CO3/JaHHE
OTJIeIbHOM MPOEKTHON KOMMAaHMU JUIsl ero co3jiaHus. Takoe 000cOoOJE€HHOE IOPUIAMYECKOE JIMIIO0
MO3BOJIsIET U30€KaTh PUCKA BIUSHUS Ha IPOEKT 0OCTOATENBCTB U cies1aTh GMHAHCUPOBAHKE TPOEKTA
OoJiee MPO3pavyHbIM. DTO CIOCOOCTBYET YCTAaHOBJICHHUIO JIOBEPHUS MEXKIy MapTHepaMu U Ooiiee
BBICOKOM OIIEHKE CTOMMOCTH MpOeKTa. B TpaauioHHOM (pMHAHCHPOBAHUM UHBECTUIIMH OCHOBHBIX
CTOPOH BCETO JIBE€ — 3TO KpeAUTOP (MHBECTOP) U 3aeMIIUK. [Ipu mpoekTHOM ke (pruHAaHCUPOBAHUH
KPYT 3a/1eHCTBOBAHHBIX JIMI 3aMETHO IUPE.

6.4 Ilpoueaypa npeaocraB/jieHUsi IPOEKTHOI0 (PMHAHCUPOBAHUS

Knuent mnpunHocur B OaHK  Ouw3Hec-TuiaH W (UHAHCOBYIO  OTUYETHOCTH
3aeMINMKa/TTIOpyuuTenei. Ecim kauecTBo TOKYMEHTOB YIOBJIECTBOPUTEILHOE, B TCUSHHUE HEIe OaHK
MPEIOCTABIISICT MPEABAPUTEIHHOE 3aKITIOUEHHE, MTOCIIE YETr0 3aeMIIUK MOXKET MONyYUTh OT OaHKa
1100 0TKa3, TMO0 KOMMEpUECKOe MPeIII0KEHNE, COJEpIKalllee OCHOBHBIE YCIOBUS (PUHAHCUPOBAHMUS.
Ecnu 3aemmuk coriaceH ¢ yCIOBUSMHU, OaHK COOMpaeT TMOJHBIA MaKeT JTOKyYMEHTOB M TOTOBHT
3aKJIIOUEHUe JAJIs KPeAUTHOTo KomuTeTa. Jlanee ciemyeT MOATrOTOBKAa M IMOANKMCAHUE JIOTOBOPOB.
Wtor - BeIIaua KPEAUTHBIX CPEICTB.

PaccmoTpuM 3audacTyro NPUMEHSIOUIYIOCS CTPYKTYpY HPOEKTHOro (hMHAHCUPOBAHUS
TOPrOBOI'0 LIEHTpA:!

* ONITUMAJIBHBIN CPOK (PMHAHCUPOBAHUS CO clauei Mo KIIro4 - 7-9 jer;

* BaJIIOTa: pyOJIb, 10JUIAP, €BPO, MIBEHIIAPCKUH (PpaHK;

* CPOK BBIOOPKH CPEJICTB: COTJIACHO TpadriKy MHBECTUPOBAHUS - 0OBIYHO 12- 24 MecsIa;
* JIbFTOTHBIN MEPUOJ 10 YIJIATE CYMMbI OCHOBHOTO J0JIT'a CPOK CTPOUTENLCTBA 3-6 MECSIIEB;

* BBIIJIATa MIPOLIEHTOB OCYIIECTBIISIETCS €KEMECSIUHO, C IEPBOT0 Mecslla KPeAUTOBAHUS;



* y4acTHE 3aeMIIMKa COOCTBEHHBIMHU cpeAcTBaMu B npoekTe: 20-40%;

* 3aJI0T: CaM CTPOSAIIUKACS TOPTOBBIN IIEHTP KaK 00bEKT HE3aBEPIICHHOTO CTPOUTEIHCTBA.

C TOYKM 3peHus pealii3aliy MPOeKTa BaXKHO COIIACOBaTh CPOK (PMHAHCHPOBAHUS U BpeMs
co3manus oOwbekTa. Hacrymienue cpoka (QyHKIMOHUpOBaHUS OO0BEKTa (opMHUpyeT Bpems
¢bunancupoBanusa. Kak mnpaBwino, dem '"cimabee" MEHEKHBIH TOTOK, MpeAHA3HAYEHHBIN s
00CITyKUBaHUS 0T, TEM MPOJOJKUTENIbHEE CPOK (PMHAHCHUPOBAHUSI.

YcnoBust pa3Butus (PUHAHCOBOTO PBIHKA BHOCAT ONPEICICHHbIE KOPPEKTUBBI B CPOKHU
(buHAHCUpPOBaHUS TPOEKTa. BaXHO ydYecTh BIMSIHHE TPAHTIEPHOJA M COYETaTh €ro C MEePHUOJIOM
IUTAHUPOBAHUS YCIOBUM npoekTa. [Iporno3 u cyap6a npoekTHOro huHaHCHPOBAHUS.

[TpoekTHOE (UHAHCHPOBAHHUE SIBISICTCS OTHOCUTEIHHO HOBOW (OPMOM JOITOCPOUHOTO
OankoBckoro kpeauroBaHus. Crenuduka 5Toil QOpMBI KpEIUTOBAHUS OMpPENENseTcs TEeM, 4TO
OCHOBHBIC 3Talbl MHBECTUIIMOHHOTO IUKJIA YBSI3aHBI MEXIYy COOOW; rapanTud, 00s3aTelbCTBA U
MHTEPEChl YY4aCTHUKOB MIPOEKTA COTJIACOBAHbI U BXOJAT B KOMIETEHIIMIO OaHKA KpEeAUTOpA.

[TepcreKTHBBI y IPOSKTHOTO (PMHAHCHPOBAHKS OTPOMHBI, HO TIPOMIET HE OJIUH TOJI, MPEXK]IS
4yeM JaHHas cxema 3apaboTaer 6e3 cO0eB, B ONITUMATBHOM PEKUME.
Koumponvnvie 6onpocvl « Dunancuposanue npoekmos KoOMMepUecKou HeO8UNCUMOCMU NPU
0egeonepcKom npoyeccey:
1. BazoBble cxembl (PpHAHCUPOBAHUS JACBEIONEPCKUX MTPOCKTOB
2. OcHOBHBIE 0OCOOEHHOCTH MPOEKTHOTO (PMHAHCUPOBAHUS
3. TIpoekTHBI MUK OaHKA MTPHU MPOSKTHOM (PMHAHCHUPOBAHUU
4. Tlponenypa mpenocTaBlieHUs TPOESKTHOTO (UHAHCUPOBAHUS



