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BBEAEHWE

B anoxy rnobanbHOM TEXHNYECKON PEBOIIOLUN NPeanPUATUS NEPEXKMBAIOT CJI0XKHOCTU n3-3a BbICTPOro
yCTapeBaHna MalnH 1 obopynosaHus.

YT06bI KOHKYPUPOBATb Ha MEXAYHapPOAHOM pbiHKE, HE06X0AUMO MOCTOAHHO 06HOBNATL, MOAEPHU3NPOBATL 1
COBepLUeHCTBOBaTb CBOW CpeacTBa NMPOVU3BOACTBA.

YT0 OKa3blBaeT HeraTMBHOE BANAHME Ha MHOre CybbeKTbl X038ACTBOBaHNA U 3HAYNTENbHO NOAPbLIBAET MUX
hmHaHCcoBOe nosioxxeHne. YTobbl 0CTaBaTbCA HaMnlaBy U KOHKYPUPOBATL C APYruMn NpeanpusatTmuaMmmn nobon mns
oTpac/siein HApOA4HOro X03ANCTBa, OpraHM3aLnmn MOryT UCMOb30BaTb pa3/inyHblie PUHAHCOBbLIE NHCTPYMEHTHI.
B paHHon paboTe 6yayT paccMoTpeHbl ogHM 13 Hanbonee BocTpeboBaHHbIX - 3TO IN3NHI U KPeauT.
PyKoBOACTBY OpraHm3aumnm Heobxoonmo onpenennTb, KAaKON U3 MHCTPYMEHTOB ByaeT ONs HUX
npegnoyYTuTeNnbHee.

Ka>kablh N3 HUX MMeeT CBOU MpenMyLLecTBa U HeJoCTaTKu. N03ToMy HeobxoANMO YeTKOo ChopMyIMpoBaTh Lienu,
KOTOpble npeanosiaratoT 3ak/lo4YeHne KpeaAnTHOro Uin JIM3MHIroBoro 4orosopa U CpaBHUTb 3TU ABe
3KOHOMMUYECKNe KaTeropuu.

[daHHOe nccnefoBaHne akTyaslbHO NOTOMY, YTO:

1) ocBelwaeT MasONCCAeA0BaHHYIO Ha NpUMepe oTeYeCTBEeHHbIX NpeanpuaTuin npobnemy;

2) No3BOJISIET pPeWnTb PAL NPaKTUYEeCKMX 3a[4a4 Ha OCHOBE MOJTlyYeHHbIX B UCC/ief0BaHNN BbIBOAOB.

B npouecce nccnenoBaHms Hamu 6b11mn n3yyveHbl paboThl pa3NnMyHbIX aBTOPOB.

HecmoTpsa Ha obunme NnpoBefeHHbIX UCCIef0oBaHNN, TeMa He Bblna 06BbEeKTOM U3yYeHUsa cneunanbHON NMTepaTypsbl,
T.e. He 6binn 0bHapy>XeHbl MHTerpupytowne paboTbl, KoTopblie B6bl 06beaNHANM BCIO MHDOPMALMIO MO 3TON TeME ”
nenanu obwmnin BeiBOA.

Llenb - BbIABUTbL NpobsieMbl M3NHIa Kak MeToAa NMHBECTMPOBAHUA U NYTN COBEPLUEHCTBOBaHUA. 3a4a4m:
BbIABUTb TeOpeTNYeCKne acrnekTbl JIM3UHIra Kak MeToga MHBeCTUPOBaHUS;

onpenennTb NOHATME N CYLLHOCTb, IM3NHIa Kak MeToAa NHBECTMPOBaHUS;

onncaTb OCHOBHbIE BUAbI IN3UHTa;

BbIABUTb MEXaHN3M OCYyLLLEeCTBJIEHNS JIO3UHOBbLIX Oorfepauunin B Poccunu;

MPoOBECTN aHaNn3 IN3NHIOBbIX onepaunin Ha npumepe 000 «BTB-n3nNHr»;

MPUBECTUN XapaKTepuCcTuKy GrMHaHCOBbIX Noka3aTtenen OO0 BTb-nn3unHr;

NMpPoOBeCTN CPaBHUTEJbHbIN aHaNN3 NCMOb30BaHNS JIM3UHIOBbLIX CXEM B CPaBHEHUN C KpeauToM;

BbISIBUTb NMpo6aemMbl MCNOJSIb30BaHNA JIM3UHIA U NYTU UX peLleHns.

O6bekT OO0 «BTB-AN3NHI».

MpeoMeT NN3NHI Kak MeTo nHeectuposaHna OO0 «BTB-/IN3UH ».
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B nccnepoBaHMn MCNOb30BaAUCh CleAyoLmne MeToAbl: CUCTEMHbINA; CTPYKTYPHbINA; YHKLMOHAbHbIN;
MH(OPMALIMOHHbLINA; aKCMOMaTUYeCKUA; BbIBOPOYHbIA; METOObl CUHTE3a N aHanM3a.

B HacToALee BpeMs OCHOBHbIM HOPMATUBHO-NPaBOBLIM AOKYMEHTOM NPaBOBOro peryampoBaHnsa nnsuHra B Poccmn
apnaeTca PepepabHblil 3aKoH «O UHAHCOBOW apeHae (IN3nHre)».

B nepBoi pefakumm AaHHbIA 3aKOH B PaBHOW CTEMEHW pPeryanpoBal lopuanyeckmne acnekTbl YeTbipex BULOB
JIM3nHra: GUHaAHCOBLIN, ONepaTUBHbINA, BO3BPATHbLIN, MexXAyHapoaHbIN [1].

B 3aKoHe NM3KNHI onpefenseTcs Kak COBOKYMHOCTb 3KOHOMMNYECKUX U MPaBOBbIX OTHOLUEHW, BO3HUKAOLLNX B
CBA3M C peasun3aumen 4OoroBopa AM3nHra, B TOM 4yucsae npnobpeTeHnem npegmeTa JU3nHra.

Mo poroBopy apeHaofaTesnb (MM3mMHrogaTesns) 06A3yeTca npuobpecT B COBCTBEHHOCTL YKa3aHHOE apeHaAaTopoM
(nM3mMHronony4yaTenem) UMyLLLECTBO Yy OMNpefeneHHOro UM npogasLa U NpeaoCcTaBUTb JIM3NHIOMNOyYaTesNo 3TO
MMYLLLEeCTBO 3a NaaTy BO BpEMEHHOE BflajeHne 1 Nosb3oBaHne AN NpeanpuHnMaTenbCKuX Lenen.

Mpu BHeWHeM (hMHAHCPOBaAHNMN UCMOJb3YIOTCA AEHEXHble CPEeACTBa, MOCTyNalLWmne B OpraHn3aLmio U3 BHELIHEro
Mupa. CTOYHMKaMK BHELWIHEro UHaHCMPOBaHMSA MOryT BbiTb y4peanTenu, rpaxxgaHe, rocy4apcTeo, hvHaHCOBO-
KpeauTHble opraHu3saunmn, HedMHaHCOBbIE OpraHn3aumu.

1TEOPETUHECKUWE ACNEKTbI JIN3NHIA KAK METOOA UHBECTVPOBAHUA

1.1 MOHATNE N CYLLHOCTb JIN3NHIA KAK METOOA NHBECTUPOBAHWSA

MepBbIM yNnoMnHaHMeM 0 fin3mHre B Poccum MoXXHO Ha3BaTb BpemeHHoe nonoxxeHne «O pa3BUTUN JIN3NHIa B
WHBECTULIMOHHON AeaTeNlbHOCTU», B KOTOPOM Bblsia NpeacTaBseHa NporpaMmma pa3BuTuS JIN3NHIOBOW
nesaTenbHoCcTn B Poccnm n onpepeneHbl OCHOBHLIE MOHATUA B 061aCTN IN3NHIOBbIX OTHOLLEHWA.

HdaHHoe nosioxxeHne 6bisIo OTMEHEHO C NMpuHATHUEM PenepasibHOro 3akoHa «O hMHaAHCOBOW apeHAe (Nn3nHre)»
[OwwnbKa: NCTOYHNK NEePEKPECTHOW CCbINIKW HE HakaeH].

OyepegHbIM 3TanomM OPMMPOBaAHNA NPaABOBOIro MoJs B chepe IN3NHIra cTano npuHaTue dPepepanbHoro 3akoHa «O
npuncoeanHennn Poccninckon depepaunn Kk KonseHumn YHUOPYA o mexxayHapooHOM (QMHAHCOBOM JIN3NHIE».
HaHHas KoHBeHUMA Bblna NpuHATa B 1988 roay B OTTaBe 1 NMpu3BaHa yHUPULMPOBATb NPaBOBOE PEryIMpOBaHne B
chepe MeXXAYyHapOLHOro (hpMHaHCOBOMO JIM3NHIA B €ro KJ1laCCUYECKOM TPEXCTOPOHHEM BUAeE.

Nn3uHr npenctasnaeT cobon GUHAHCOBYIO YCYry, CyTb KOTOPOW 3aKJlo4aeTCsa B 0hopMaEeHUN apeHabl 06bekTa
JIN3NHra C MocseayoWwmm BelKynoM. JIN3MHI NpeacTaBnseT cobon cBoeobpasHyto hopMy KpeanToBaHWSA, KOTopas
MO3BOJISET KOMMNAHMAM NOBbIWaTbh 06beM OCHOBHbIX POHA0B, @ PU3NYECKNM N1LaM NoKynaTb JOpPOrve ToBapsbl.
Ho, B 6oNbLUEN CTENeHN JIN3NHI UCNONb3YEeTCs B AeATENbHOCTU IOPUANYECKUX UL,

PaccMmoTpuM oTanydme nusuHra ot 6aHKOBCKOro KpeamTa.

PrucyHoK 1 BaHKOBCKUIN KpeaunTl

MpeoMeToM NM3NHIra SABNSETCHA NMYLLECTBEHHbIN 06BeKT, KOTOPbIA nepefaeTcs oT COBCTBEHHMKa APYyroMy auLy C
Lesnblo apeHabl U nocneaytoulero Boikyna. K npeamMmetam /iIM3MHra OTHOCAT 3eMesibHble YH4aCTKN, HeABUXXMMOCTb,
OBUKUMble 06beKTbl: aBTOMOOMAN, BO3AYLLHbIE U BOAHbLIE CyAa U T.4.

JlnsnHrogaTens NnpeacTaBaseT cobon ANLO MK XO3ANCTBYIOLWLNIA CYObEKT, KOTOPLIA ABNAETCA COBCTBEHHMKOM
obbekTa nu3nHroson caenku [23, c. 15].

JInsnHronony4atens npeacTtasaseT cobon ANLO UM XO3ANCTBYOLWMIA CyOBEKT, KOTopbIn npnobpetaeT obbekT
JIN3NHIOBOW COENKMN.

PaccMoTpuM knaccuurkaumo NM3NHroBbIX caenok. OHa npeacTaBsieHa Ha PUCYHKE 2.

PucyHok 2 Knaccudumnkaymsa NM3MHIoBbIX COeN0K2

DUNHAHCOBbLIN BUA JIN3UHIOBOW CAEJIKW NpencTaBnaseT cobon cAesnKy, y KOTOPOM MO OKOHYaHWIO AeNCTBUS AOroBopa
JIM3NHronoJly4yaTesib MMeeT NOJIHOE NMPaBo BbIKYNUTb 06BbEKT CcAeNKU, BHECS OCTaBLUYCA CyMMY ero CTOMMOCTM 3a
BblYET BbIMJI@a4Y€HHbIX NaTexXen apeHabl.

OnepaTuBHbIA BUA NN3UHIOBOM CAENKM NpeacTaBnseT cobor caenky, KoTopas He NnpeAyCcMaTpPMBaET BbiKyna



obbekTa caenku. MNocsie 0KOHYaHUS 0QHOr0 AOroBOpa JIN3UHIOBOWM apeHbl MOXKET 3aKJ1l04aTbCsl BTOPOI AOroBOp U
Tak 0o 6eckoHeyHocTwn [31].

Bo3BpaTHbIN BUL IN3UHIOBOW COEJNIKW NpeacTaBnseT cobol caenky, Npu KOTopor npoaasBel, 06bekTa ABASETCSA U
apeHOaTopoM 1 cobCcTBEHHUKOM. Takol BUA NN3NHIOBOM CAEJIKM SIBASIETCS 0YeHb peaKuM.

Tak xe BblOeNAT OBa BUOa JIN3UHIaA.
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