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BBEOEHWE

JlnsnHroeoe mHaHcMpoBaHMe N 6aHKOBCKOE KpeAnToBaHNE ABAAIOTCA OAHUMU U3 3P EKTUBHbIX
WHBECTULNOHHBIX NHCTPYMEHTOB, MO3BOJIAIOLLNX OpraHn3aunsaM yooBAeTBOpPATbL PHaHCOBbIE MOTPEBHOCTM CBOUX
6n3Hec-npoLeccos.

B ycnoBusax orpaHM4eHHOCTU (PMHAHCOBLIX PecypCcoB NpeanpuaTuin n opraHn3aunin, NHBECTOPOB, MIAaHUPYIOLWMX
peanusaunto ntoboro NHBECTULIMOHHOTO NPOEKTA, BO3HUKAET OCTpas U akTyanbHasa npobnema - BbibpaTh Hanbonee
3P EKTUBHbBIN C SKOHOMNYECKOW N OPraHN3aLMOHHON TOYEK 3PEHNA NMHBECTULMOHHbBIN MHCTPYMEHT: B HaCTHOCTW,
JIN3UHT UK KpeauT. Bonpoc cpaBHUTENBHOrO aHanaM3a IM3nHra u KkpeamTa AaBHO LWNMPOKO obcyxaaeTca B Teopun
M Ha NpakTuke. MNoaBUANCHL NepBble 0TEYECTBEHHbIE METOANKN CPABHUTENIbHON OLEHKWN NIN3UHIa 1 BAHKOBCKOIo
KpeguTa B Havane 90-x rogoB NpoLioro Beka. B HacTosLee BpemMs cpegun cyliecTBytowero 60blLU0ro KoanyecTaa
TakKNX MeTOANK He eNHCTBEHHas UCTUHHaA U NpM3HaHHaa BCeMU. PasnnyHblie MeTo40/I0M K npeanaraioT
pasnnyHble KpUTEPUM OLLEeHKN. N mo3ToMy, BbIBUpasa TOT UAN MHOW NCTOYHUK (PUHAHCMPOBaHWUA, OpraHn3auns
3a4acTyi0 BblHY>XAEeHa CaMOCTOSATEIbHO AopabaTbiBaTb METOA0N0MMYECKNI annapaT, NpeACTaB/IeHHbIN B
COBPEMEHHOI Hay4YHO-NMPaKTUYeCcKon nutepaType, 415 Toro, 4Tobbl UMeTb BO3MOXKHOCTb afleKBaTHO OLLEHUTb
3PPEeKTUBHOCTb Ka>Kaoro.

B HacToswee Bpemsa n3Hoc obopynoBaHmMsa, NCNOJIb3yeMOro B MPOM3BOACTBEHHO-X035NCTBEHHON AeATEeIbHOCTHN
0TEeYECTBEHHbIX KOMMaHUI NPUBANIXXKAaeTCA K KPUTUYHECKON OTMETKE.

MacwTabbl pa3zBUTNA IN3NHIOBbIX OTHOLLUEHWA B 9KOHOMMKE 4OCTAaTOYHO 3HAYMTENbHbI MOTOMY, YTO OHMU
Mo3BosISAOT 3PPEKTUBHO pa3pelnTb NpobneMy HegocTaTKa MM OTCYTCTBUS NMPOU3BOACTBEHHbIX aKTUBOB, a
Tak>Xe (PMHaHCOBbLIX pecypcoB s npuobpeteHus obopynosaHus.

AKTyasIbHOCTb AaHHON TeMbl 06yC/ioBfieHa TEM, YTO B COBPEMEHHbLIX MaKPOIKOHOMUYECKNX YCAOBUAX IN3UNHT
CTaHoOBMTCA BCe Bonee BoCTpebOBaAHHLIM MHCTPYMEHTOM MOAEPHM3ALUN TEXHNYECKON OCHALLEHHOCTH
NpeanpuaTnin pasindHbix GopM CobCTBEHHOCTMW.

Llenb paHHOro nccnenoBaHus - paspaboTka pekoMeHZauMn No NCNob30BaHMIO IM3NHIA KaK NCTOYHMKA
hUHaHCKMpOBaHNA OEATENBHOCTN KOMMAaHWN.

Ons [OCTUKEHMSA MOCTaBAEHHOW Lean HeobxooMMo pelwnTb ceayowme 3agaqu:

- U3YYUTb CYLLHOCTb JIN3MHIOBOro (YMHAHCUPOBaAHMUA Manaoro npeanpuHUMaTenbCTBa;

- MPOBECTN PUHAHCOBbLIN aHann3 geaTenbHocTn 000 «LeHTp KoMnnekT MoBOIKbEY;

- MPOBECTN aHaNn3 IN3NHIOBOIro PUHaAHCMpPOBaHUA aeatenbHoCcTn 000 «LleHTp KoMnaeKkT MoBoOIKbE»;

- pa3paboTaTb MEPONPUATUS NO COBEPLLUEHCTBOBAHMIO JIN3NHIOBOro (huHaHcMpoBaHna OO0 «LleHTp KOMNAeKT
lMoBoMKbE»;
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- OLEeHUTb 3PPNEKTUBHOCTb NMPeaSIOKEHHbIX MEPONPUATUN

O6beKkToM nccnenoBaHns ABAAIOTCA PUHAHCOBbIE OTHOLLEHWS, BO3HMKaOLWME NPy OCYLLLECTBIEHUN JIN3UHIOBbIX
onepauun komnaHmen OO0 «LeHTp KoMMneKT MoBO/IKbE».

MpepoMeT nccnenoBaHUa - MexaHM3M UHAHCUMPOBaHNSA OCHOBHOMO KanuTala KOMMaHWM NocpenCcTBOM JIM3NHTa.
Mpn nccnenoBaHnm 6bINM NCNONL30BaHbI CIeAyOLLNE METOAbI: JIOTUYECKUIA, CUCTEMHBINA, CTPYKTYPHbIA, MeTOAbI
SKOHOMMYECKOro aHanm3a 1 cTaTucTuyeckon obpaboTkm nHhopmaumu.

CteneHb pa3paboTaHHOCTU TeMbl. OCHOBHbLIMW BOMPOCaMU JIN3UHIa N JIN3MHIOBON AeATEeNbHOCTU MOCBSLLLEHbI
TpyAbl cnepywowmx asTopos: H. M. BacunbeBa, B. b. 'ykkaeBa, B. bykapeson, O. KpaByeHko. OcobeHHOCTH
JIN3VHIrOBbIX OMNepauni n X BUAbl TakXXe paccMaTpuBaloTca B Tpyaax M. Fopwkosa 1 O. XapnTOHOBOW 1 Ap.
Hay4Has HOBU3Ha OCHOBHbIX MOJIOXKEHWA N BbIBOLOB, BbIHOCMMbIX Ha 3alUUTy, onpeaenseTcs NoCTaHOBKOW
npobaembl 1 pa3paboTKoON TeopeTUYEeCKNX NOSIOXKEHNN N COOTBETCTBYIOLLNX PeKOMeHAaL A NO NCMOJIb30BaHUIO
JIN3VHra MexaHu3Ma Kak UCTOYHNKa (PMHAHCUMPOBaHNS OCHOBHOMO KanuTaJsia KoOMNaHuu.

NHdopMaumoHHas 6a3a HanmcaHnsa nccienoBaHns NOCayXunna byxrantepckas oT4eTHOCTbL npeanpuatTus 000
«LleHTp KoMniekT MNoBosikbe» 3a 2017-2019 rr.

NccneposaHme COCTOUT U3 BBEAEHUSA, TPEX I1aB, 3aKJII0YeHUS, CMUCKA MCNOJIb30BaHHbIX UCTOYHMKOB U
MPUSIOXKEHUNN.

Bo BBeaeHMn 060CHOBaHa aKTya/lbHOCTb TeMbI, OnpeAesieHbl Lefb U 3a4a4uM NcciiefoBaHUs, NokasaHbl Hay4YHas
HOBM3Ha MOJIyYEHHbIX Pe3y/ibTaToB.

B nepBoi rnaBe paccMOTpeHbl TEOpeTUYeCKe acneKTbl IN3UHIOBOW AeATeNbHOCTU NpeanpuaTmusa. OnpegeneHo
MOHATWE, SKOHOMUYECKas CYLLHOCTb, PYHKLUMN IN3UHra. N3yYeHbl cnocobbl (hMHaHCMPOBAHUSA OEATENbHOCTH
npeanpuaTus. MsyvyeHol NnpenMyLLecTBa JIM3NHra Kak (hopMbl (hMHAHCUPOBaHNA NpeanpusaTus.

Bo BTOpOW rnase AaHa oueHKa 3(pPheKTUBHOCTU UCMOJIb30BaHUA IN3UHIa Kak popbl hrHaHCMPOBaHUA
heaTtenbHOCTN NpeanpuaTnsa. aHa opraHn3auMoOHHO-3KOHOMNYECKas XxapakTepucTuka nccriegyemoro
npeanpuaTus. lNMposedeH aHann3 PUHAHCOBOIro COCTOSAHMUSA U NCTOYHUKOB (DMHAHCMPOBaHUS OCHOBHbIX CPeACcTB
npeanpuatTua. aHa oueHKa JIM3NHIOBON AeATeNbHOCTW NpeanpuaTmns.

B TpeTbel rnase nponsBeneH pacyeT U AaHO SKOHOMMYECKoe 060CHOBaHME NIN3UHIa Kak UCTOYHMKA
drHaHcMpoBaHUA 0CHOBHbIX cpeacTB B OO0 «LleHTp kKoMnneKT MNMoBosxbe». NponsseneH pacyeT CPaBHUTENbHOWN
3hheKTUBHOCTU NMprobpeTeHns HeobXoaMMOro KoMnaHun 06opynoBaHUSA B JIM3UHI N C MOMOLLbIO HaHKOBCKOro
KpeguTa.

B 3aknto4eHnn cchopMyIMpoBaHbl BbIBOAbLI U peKoMeHgaLumnm no nToram npoBeeHHOro uccaegoBaHus.

FMABA 1. CYLLUHOCTb JIN3NHITOBOIr0O ®NUHAHCUPOBAHWNA MANIOTO NMPEANMPUHUMATE/IbCTBA
1.1 2KoHOMMYeCKan CYLWHOCTb JIN3UHIa N JIN3UHIOBON AeATEeNbHOCTY

Mpw nossneHnn notpebHOCTM B NpuobpeTeHnn 4OPOroCcTOoSAWEro akTuBa, PyKOBOACTBO NpeanpusaTusa CTaHOBUTCSA
nepen HenpocCTbIM BbIBOPOM: He KaXkaas KOMMNaHMA MOXXeT N03B0/IMTb cebe n3ssneyb M3 060poTa KPYMHYy CyMMy
AeHexXHbIx cpencTs. COOTBETCTBEHHO, OPraHM3aunm Ha4ynmHalT paccMaTpMBaTb aJibTEPHATUBHbIE (DUHAHCOBLIE
WUCTOYHNKKN Ana npuobpeTeHnsa numyllectsa. OgHON M3 TakMX BO3MOXKHOCTEN AABSETCA 3aK/lo4eHne 4orosopa
(PMHaHCOBOW apeHabl, TO €CTb - AOr0BOP IN3MHra. PelieHne o Bbibope NN3UHra UM KpeanTa Kak MHCTPYMEeHTa
MHaHCMpPOBaHUA KannTalibHbIX BJIOXKEHUN cnefyeT NPpUHUMaTh, UCXOASA U3 KOHKPETHON CUTyauun B 3aBUCUMOCTH
OT (pbMHaHCOBbIX MOKa3saTenein NpeanpuaTUs, xapakTepa Heobxoanmoro obopynoBaHus, Lefen ero Ncrnosib3oBaHuA
M Apyrux akTopoB. 3aKOH, perjaMeHTUPYIOLWNIA IN3UHIOBble OTHOLWEeHUS - «O (DMHAaHCOBOW apeH4e «JIM3UHre» oT
9.10.1998 r. [8].

B HacToswee BpeMa pacTET aKTyasIbHOCTb MCMOJIb30BaHNSA IN3NHIA, MOCKOJIbKY B YCJIOBUSAX KOHKYPEHLUN
poccuUiickue npeanpuHMMaTenmn cTpemMaTcsa K Hanbonee speKTUBHOMY MCMONb30BAHMIO UMELWMXCA pecypcoB. K
TOMY e Ha npeanpuatTuax Poccnm octpo npocnexunsaetcsa npobiema MopanbHOro ycTapeBaHUsa nMeLerocs
060opyLoBaHMNS, ero HU3KOM 3MEKTUBHOCTHY, a TakxKe geduunTa 3anvyacTen. cnosnb3oBaHMe NIM3NHIa B CBOIO
oyepefb N03B0JsSeT 06HOBMTbL 060pyAOBaHME OpraHn3auLnmn N NOBbICUTb 3MPEKTUBHOCTb €ro NCMoJIb30BaHUS,
3Ha4YMTeNIbHO COKPaTUB PacXoAbl, MOCKONbKY 060pyaoBaHUE apeHayeTcs, a He npuobpeTaeTcsi B COBCTBEHHOCTb.
Tak>xe apeHgaTop nosyvyaeT NpaBo MoJib30BaHMS 06opyaoBaHUEM, He nMes 60bLUNX HavaslbHbIX BJIOXKEHUN, 1
npaBo BHOCUTb NJaTeXW 3a apeHay no dakTy nony4vyeHns npmbblan, a apeHaonaTesb NPy 3TOM MOXKET paclpuTb
cObbIT, COKpaTMB PUCKN MOTEPL OT HEMNAaTEXeCcrnocobHOCTM apeHaaTopa. CTOUT OTMETUTb, 4TO JIN3NHI
rapaHTMpyeT BbICOKYIO 6@30nacHOCTb CAeNKU. «JIN3NHT - COBOKYMHOCTb SKOHOMMYECKNX U MPaBOBbIX OTHOLUEHUN,
BO3HMKaIOLWWNX B CBA3M C peasn3aLunen 4orosBopa An3nHra, B ToM Yyncsie npmobpeteHnem npegmeTa JIN3MHra.
MpenMeToM NM3nHra MoryT 6biTb Ntobble HenoTpebnsieMble BELLN, B TOM YUCAe NMPEeanpuaTns n apyrue



MMYyLLEeCTBEHHbIE KOMMJIEKChl, 34aHNA, COOPYXeHNS, 060pyaoBaHMe, TPAHCNOPTHbIE CpeACcTBa U Apyroe ABUMXMMOoe
N HeLBMXMMOE NMYLLECTBO» [8]. CTOUT OTMETUTb, 4TO 60MbLUYIO YaCTb BCEX JIN3MHIOBbLIX NaaTexen B Poccnn 1 3a
pybe>xom coCcTaBASAT NaTeXu, CBA3aHHbIE C IM3NHIOM 060pyA0BaHNS, NPX 3TOM JIN3UHT HEABUXXMMOCTHU
MPaKTUYeCKN HE pacnpOCTPaHEéH B Hallel CTpaHe BBUAY C/IOXKHOIM0 OCYLLECTBJ/IEHNS, BBICOKON CTOMMOCTMU U
HeMaJIoro Cpoka noaroToBkn. CybbekTamMm NN3NHIa ABAAKOTCA IN3NHIogaTe b, IM3NHIONOJy4YaTeNb U Npoaasell
mMmyuwiectBa. CnegyeT OTMETUTb, 4TO IM3MHIrogaTesIeM MOXXET CTaTb lopuandeckoe Nnuo, 3aHuMapLleecs
JIN3NHIOBON AEATENbHOCTLIO, Ntobasa hrpMa, B y4peanTesbHbIX JOKYMEHTaX KOTOPOW NponncaHa JIM3nHrosas
OEeATEeNIbHOCTb, MPU 3TOM OHa AO0JIKHA MMEeTb A0CTATOYHbIN 3anac (PUHAHCOBbLIX CPEACTB; TaKXe rpa>KgaHuH,
3aHMMatloWencs npegnpnHNMaTens,CTBOM Kak UMM, He nMetowmnii Npu 3TOM cTaTyca IPUANYECKOro nnua.
KOpnanvyecknm NMUOM MOryT CTaTb BaHKK, MMEKLLME NMPaBO OCYLLECTBAATb JIM3NHIOBYIO AEATENbHOCTD,
JIN3NHIOBblE KOMMAaHUN, NCKIOUYNTENBHO PUHAHCUPYIOLWME CAESKY, @ TakXXe YHUBepCasibHble KOMMNaHUu,
cneumanmsmpyoLwmecs KpomMme UHAHCOBLIX YCAYr Ha Apyrux ycayrax no obecnevyeHnio peannsaummn JN3NHIoBbIX
onepaunin. B nepevyeHb Taknx ycnyr MoryT BXoAuTb 0by4yeHune, KOHCYibTaummn, TeXHMYeckoe obcnyXxmuBaHue.
CybbekTaMun NMM3nHra MoryT ObiTb HE TOJIbKO POCCMACKNE OpraHn3aunm, HO U opraHn3aunm ¢ MHOCTPaHHbIMU
MHBECTULUNAMK, OCYLLECTBISAOWME CBO TeopeTuyeckme n NnpnkaagHble acnekTbl Pa3BUTUS COBPEMEHHON HayKn 1
obpa30oBaHNSA 0eATENBHOCTb B COOTBETCTBUM C 3aKOHOM «O6 MHOCTPaHHbIX MHBECTULNAX B PO». BoioensoT
cnenylouine oCHOBHbIE 4YepTbl n3nHra [11]:

1. IN3NHI HOCUT UMYLLLECTBEHHbIN 1 IOrOBOPHON XapakTep;

2. IN3MHrogaTeNlb CO3HaTeNbHO NpuobpeTaeT MMYLLECTBO AJ151 TOFO, 4TOOblI CAaBaTb €ro B JIN3UHI, OH Xe
AaBnseTca COBCTBEHHNKOM 3TOr0 UMYLLECTBa;

3. IM3uHronosiyyaTenb BolbpaeT UMyLLECTBO AN JIM3NUHIa Ha CBOE YCMOTPEHUE, NpuHUMas Ha cebs puck ero
rnop4yun n rnbenn;

4. NN3nMHronosy4YyaTeslb BHOCUT JIM3UHIOBbIE MNATEXN B Nepuoa AeNCTBUA OOroBopa;

5. pa3rpaHunyeHune npaBa cO6CTBEHHOCTU 1 MpaBa NOJb30BaHMA UMyLLeCTBOM. CnefyeT OTMEeTUTb, YTO JIN3UHT
BbIMOJIHAET pa3/InyHble BHELUHME U BHYTPEHHME PYHKLMN, KOTOPbIEe ONpenensaioT ero SKOHOMUYECKY CYLHOCTb.
Ero BHEWHNMM PYHKLUNAMN SIBASIOTCSH BOCMPOM3BOACTBEHHASA PYHKLUNA, 06beanHsoWas y4aCTHUKOB pPbiHKa B
€0VHYI0 X03ANCTBEHHYIO CUCTEMY U peryampytowas, 3afgada KOTOPoOn - CTUMYAMPOBaTb MHHOBALMOHHYIO
DeATeNbHOCTb. BHyTpeHHmne pyHkunm nnsmnHra [15]:

1) npon3BoACTBEHHASA - NMN3NHIONOAy4YaTesb dKCNJyaTUpyeT apeHno

BaHHoe obopypoBaHue, He NoKynas ero;

2) cbbITOBas - 3aK/04YaETCs B POCTE YUCNa NPON3BOAMNTENEN, XKeNAaoLWMX BCTyNaTb B JIN3NHIOBble OTHOLLEHUS;

3) (huHaHCoBas - N03BoOAAET PUHAHCUPOBATb AeATE/IbHOCTb NPeanpuUATUSa NyTEM BbiICBOBOXKAEeHNA COBCTBEHHbIX
CcpencTs;

4) NoNy4YeHMs HaNOroBbIX N aMOPTU3aLUNOHHbIX NIbIOT - AET NpaBO NPUMEHEHNS YCKOPEHHOW aMopTu3aunm un
9KOHOMMN Ha MMYLLECTBEHHOM Haore.

TeopeTnyeckme N NpuKIagHbIE aCNeKTbl Pa3BUTUA COBPEMEHHON HayKu 1 obpa3oBaHus

5) pecypcocbeperatowasn - LaéT BO3MOXXHOCTb paLMOHaNbHO NCMOJIb30BaTb MMeoLWMecs pecypcbl.

B obLuiemM Bnae MoOXXHO CKasaTb, YTO (PMHAHCOBbLIN MHCTPYMEHT - 3TO AOrOBOP MeXAY ABYMS KOHTpareHTamu,
KOTOpbIA TpebyeT OT OAHON U3 CTOPOH BbIMIAaTUTb AEHbIN, UK AaTb obellaHne X BbiNIaTUTb Ha OFOBOPEHHbIX
YCNOBUAX KOHTpareHTy B o6MeH Ha ynnaTy nNpoueHToB, npuobpeTeHne npaB, NpeMnmn Nam Bo3MeLLeHNEe PUCKOB.
CyliecTByeT MHOXXECTBO TUMOB (PHAHCOBLIX NHCTPYMEHTOB. MHOIrMe U3 HUX SBAATCSA 0ObIYHBIMU COralleHnaMu,
B KOTOPbIX CTOPOHbI Y4YNTbIBAOT CBOM COBCTBEHHbIE NOTpPebHOCTN. OaHaKO 6ONbLINHCTBO 3TUX MHCTPYMEHTOB
OCHOB@HO Ha CTaHAAPTU3MPOBAHHbLIX KOHTPaKTax, KOTOpble MMEIOT 3apaHee onpeaesieHHble XapakTepuctunku. K
Hanbonee pacnpoCcTpaHeHHbIM BuaamM UHaAHCOBbIX MHCTPYMEHTOB OTHocATCA [18]:

- KpeguTbl n obnnraunm, Korga KpeguTop gaeT AeHbIN 3aeMnKy B 06MeH Ha perynspHble BbinaaTbl MPOLEHTOB U
OCHOBHOTIO [0/ra;

- LeHHble bymarun, obecnevyeHHble akTUBaMU;

- AEeHEeXHble CpeacTBa, BK/OYas naesble MHBECTULNOHHLIE, BUp>KeBble 1 Apyrue poHAbI;

- OMUWOHBI N (hbloYEPChl, KOTOPLIE MOKYNalTCA U NpofalTca Mbo aAnd yBennyeHns kanutana, 1mbo ons
OorpaHMYeHns pUCkKa;

- CTpaxoBaHMe, Korga rno 4oroBopy CTpaxoBaHMSA BO3MOXKHO MOJIYHYUTb CTPaxoBYy NPeMUto, B3aMeH Ha
MoJly4YeHHbIN yObITOK.

C noMoLbio PUHAHCOBBLIX MHCTPYMEHTOB KOMMaHMN OCYLLECTBAAIOT MHOXKECTBO onepauni, MpUY4eM OHU MOTyT, Kak
hopMupoBaTbCa CaMOM KOMMaHuen, Tak n npnobpeTaThbca eto. Boibupasa prHaHCOBBIN MHCTPYMEHT, NpeanpuaTne
OCHOBbIBAETCH Ha TeKylme o6CToATENbCTBA N Ha pe3y/ibTaT, KOTOPbLIA X04eT NoJly4YnTb. B 0CHOBHOM, (OMHAHCOBLIE



WHCTUTYTbl NpuberatoT K NCMOJIb30BaHUIO NPOM3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB (OMNUMOHbI, PbloYepChl,
¢dopBapAbl, CBOMbI), KOTOPbIE M MPUHOCAT OCHOBHYO YacTb AoxoAa. Hanbonee noapobHO BUAbI MEPBUYHbIX
(6a3oBbIX) PUHAHCOBLIX MHCTPYMEHTOB onucbkiBaeT C. B. 3aropogHnKoB. K HUM OTHOCATCS cnefyiolme
WHCTPYMEHTbI, NepevyncsieHHble fganee.

OcyLuiecTB/ieHe MHBECTUPOBAHMSA B OCHOBHbIE CpefiCTBa KOMMaHWN BbICTyNaeT B Ka4eCTBe O4HOIM0 U3 OCHOBHbIX
akTopoB, NPV NOMOLLM KOTOPOr0O OCYLLECTBAAETCA pa3BUTNE B peasibHOM CEKTOpEe SKOHOMUKN. MIHBeCcTuLumnm
ABNAIOTCA AOSITOCPOYHBIMU BJIOXKEHUAMU, KOTOPbIE XNU3HEHHO HeobxoanMbl 6o opraHn3auunm, Korga oHa
CO34aeT HOBbIA NN MOAEPHU3NPYET yXKe HaxoasAwmnca B paboTe Npon3BoACTBEHHbIN annapaT. JaHHas
npouenypa MogepHU3aLum ocyLecTBAAeTCa A4 Toro, 4Tobbl KoMnaHna Moria obecne4ynTb CBOIO
KOHKYPEHTOCNOCOOHOCTb, TakK Kak Takasa MOLAEPHU3aL S BEAET K BOSMOXXHOCTU MOBbILLIEHWNS YPOBHS
NPON3BOANTENBHOCTM, @ TaKXe BbiNyCKa HOBbIX, 60nee BocTpeboBaHHbIX Ha pbiHKe, BUAOB npoaykumn. Jllobas
KOMMaHWa B OCHOBE CBOEN Pa3BUTUA COOAEPXKUT CTpaTernio no HapawwmBaHnio NPON3BOACTBEHHbLIX MOLLHOCTER,
WMEHHO 3a CYET 4ero u MoryT yBenn4MBaTbCs 06beMbl NPOM3BOACTBA, PACTU BbipyYKa M MOBbILWLATLCSA NPMObIIb.
OA4Hako, He Bcerga faHHasa cTpaTerns MmoxxeT 6bITb peasn3oBaHa 3a CH4eT UCMO0b30BaHUSA COBCTBEHHbIX CPEeACTB,
TaK Kak 4Yallle Bcero nx bbiBaeT HefoCTaTO4HO. [103TOMY KOMMaHMUAM NpuxoanTca npuberatb K pasanyYHbIX BUAAMUA
dnHaHCMpoBaHMA CBOEro pa3BMTUSA, B TOM 4Yucsie n K GMHaAHCOBOW apeHe (JIM3UHry).

Mo MHeHno 60NbLUIMHCTBA UCCiegoBaTesiel, caMo CJlIoBOCOYEeTaHUe «(UHAHCOBbLIN IN3UHI» ABASETCS 3BYKOBOM
Konuen aHrnmnckoro cnosa «financial leasing», 4To NepeBOANTCHA KaK PUHAHCOBLIN JIN3NHT UAW AOATrOCPOYHas
apeHaa obopyaoBaHus. I3 4enoBOro aHrIMNCKOro A3bika 6bi10 NepeHATo AnLlb CaMO C/I0BOCOYETaHume.
PacxoxaeHwe BO B3rasgax Ha UCTOPUIO BOSHUKHOBEHUS N Pa3BUTUSA JIM3NHIa CBA3aHHO C Pa3HbIM MOHUMaHMEM
TOro, 4TO MMEHHO NpeAcTaBnsaeT cobom NM3NHT. NpM PacCMOTPEHUN IN3UHIA KaK O4HON N3 (POPM A0NTrOCPOYHON
apeHAbl, cnefyeT NpU3HaTh, YTO €ro NCTopus AocTuraeT rnybokon AaBHOCTU. [OHMMaHWe Toro, 4To Ans
nosly4yeHnsa goxona He obA3aTenbHO MNOKyNaTb UK BlafeTb HEOOXOANMBIM NMYLLLECTBOM, 3eMeit, I0ObIMU
ApYruMun cpefcTtBaMu, a [OCTaTOYHO MMETb NPaBO MX UCMOJIb30BaTb, U UMEHHO TakuM obpa3om npuobpeTaTb
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