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BBenenne

KHura Hanrcana Ha OCHOBE IPAKTUKH, TO €CTh OHA U3JI0KEHA HE TaK KPACcHBO, Kak MHE CaMOMY
xotenoch Obl. Ho cormacureck, 4To 4yXKOi MPaKTUUECKUI ONBIT MOKET JONOJHUTH Bar coOcTBeH-
Hbld. He cyaure crporo, noxanyicra.

MHBecTHIIMK B HEIBUKMMOCTh HAUMHAIOTCS TaM, i€ €CTh HU3Kasl CTOMMOCTh OOBbEKTa HE/IBHU-
KuMocTU. Beb yeM Huke ObUla CTOMMOCTD NMOKYIKM (MHBECTMPOBAaHMS) OOBEKTa HEBMKMMOCTH,
TeM OOJIBIINI «(DUHAHCOBBII» 3anac Oy/eT B pean3aluy MPOEKTa, IPH MOSABJIEHUN HETIPeABUICH-
HOTO MIOJOPOXKAHHUsI CTPOUTENIbHBIX MJIM PEMOHTHBIX padoT. Hanprmep yem zemesie Oyaer KyrieH
3eMeJIbHBIN YYacCTOK IOfl CTPOMTENbCTBO OM3HEC-IIEHTPA, TEM MEHBIINI PUCK HEXBATKU JEHEKHBIX
CPEACTB sl OBICTPOrO BBEAEHMs OOBEKTa HEOBMKMMOCTH B KCIUTyaTarmio. HeBo3MoxHO mpeny-
CMOTpPETh Ha CTPOUTEJILHOM PBIHKE PE3KOE MOJ0POKAHUE CTPOUTENIBHBIX MAaTEPUAIOB U CTOUMOCTH
apeH/Ibl CTPOUTENIBHOIN TEXHUKH, HEe TOBOPSI yKe O HEAOOPOCOBECTHBIX MOCTABIIMKAX CTPOUTEIbHBIX
MatepuasioB. M o01mas CTouMOCTb CTPOUTENbCTBA 3[JaHus yBeIWYMBaeTcs. B Toxe Bpems y j11o0oro
[IPOEKTA €CTh NOHATHE CPOK OKYNAEMOCTH (KOMMEPUYECKOW JIMKBUIHOCTH) — CPOK OKYIaeMOCTH, PH
cljaye B apeHy HalpuMep.

INonpITOXKMBasK BBIIECKa3aHHOE, BO3BPAILAEMCS K IJIABHOMY CEKPETY B ITPAKTHUKE MHBECTOPOB
10 CPOKaM TOUCKA OOBEKTOB HEABMKUMOCTH B MOKYTIKY. [TonCK 00beKTa HeIBMKUMOCTH TIO]] MHBE-
CTUpOBaHME NPOheCCUOHATbHBIMUA MHBECTOPAMU 3aHUMAET OT MOJIYroAa A0 JBYX JIET.

Harnpumep usBectHblil nHBecTOp Pobepr Kuilocaku B cBOMX KHUIax MO WHBECTMPOBAHMIO
IUILLET, YTO JUIsl MOKYIIKM OJHOM KBapTUphbl ocMatpuBai 100 kBaptup, u3 Hux BbiOupai 10, nenan
BBIOPAHHBIM [TPOJABLIAM ITPEJIOKEHUE 110 CHUAKEHUIO CTOMMOCTH Ha 10% 1 TOJIBKO JIMILB [TOCTIE 3TOTO
MIOKYTIaJl OIHY U3 HUX.
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1. OcHOBHbBIE onpe/ieeHus He00OX0AUMble /1JIs1 HHBECTOPA'

OmnpenesieHus1 B3ATHI ¢ calTa BUKATIEIASA >

O0beKT HEeABMKMMOCTH — K HEJBYKMMOCTH IO TIPOUCXOXKJICHUIO OTHOCSITCS 3eMeIbHbIC
YUYaCTKH, YIaCTKH HEJ/IP U BCE, UTO MTPOYHO CBSA3AHO C 3eMJIeH, TO €CTh OOBEKTHI, IIepeMelieHre KOTO-
pbIX 6e3 Hecopa3MepHOTo yiepda UX Ha3HAUYSHUIO HEBO3MOKHO, B TOM UHCIIE 3/IaHUsI, COOPYKEHHUS,
OOBEKTHI HE3aBEPIIEHHOTO CTPOUTEITLCTRA.

Kpome HeOBMKMMOCTH TO MPOUCXOXKICHUIO, B Poccuu CyliecTByeT «HEABHKUMOCTD
o 3aKOHY». K Hell OTHOCAT mojsieskalye rocyIapcTBEeHHON perrucTpali BO3AYIIHbIE U MOPCKHE
Cyla, cy/la BHYTPEHHETO IJIaBaHUsI, KOCMUYECKHE OOBEKTHI.

HNuBecTop — U0 UM OpraHu3aius (B TOM YKC/Ie KOMIAHUs, FOCYJapcTBO U T. 1.), pa3me-
IAI0II1E KAKUTAaI, C LEJIbI0 MOCIeAYIOIIEro noyueHust puobLi (MHBecTULIMK). Ecu ToT niu uxHom
MPOEKT OyleT YOBITOUHBIM, TO KalUTa Oy/IeT yTpaueH MOJIHOCTHIO WM YaCTUYHO.

HHBecTHINH — pa3MeIeHUE KalTUTala C LIEJTbIO0 MOy YeHHsI TPUObLTH. VIHBECTUITNH SIBJISTIOTCS
HEOThEMJIEMOI YaCThI0 COBPEMEHHOW SKOHOMUKU. OT KPEIMTOB MHBECTUIIUH OTJINYAIOTCS CTENIEHBIO
pUCKa 17151 MHBEeCTOpa (KpeIuTopa) — KPeIuT U MPOLIEHThl HEOOXOAMMO BO3BPAIIaTh B OTOBOPEHHbIE
CPOKH HE3aBHCHMO OT MPUOBLILHOCTH MPOEKTa, MHBECTUIMY (MHBECTUPOBAHHBIN KalMTal) BO3Bpa-
IIAI0TCS ¥ TIPUHOCST JOXOJT TOJILKO B IPHUOBUIBHBIX MPOEKTaX. Eciv mpoeKT yObITOUeH — MHBECTHIIUH
MOT'YT OBbITh YTPaueHbl IOJHOCTBIO MJIH YaCTUYHO.

HNuBecTHIINT — JICHE)KHBIE CPEICTBA, lIeHHbIE OyMarv, MHOE UMYILECTBO, B TOM YHUCTIe UMY-
IIIECTBEHHBIE T1PaBa, WHbBIE MpaBa, MMEIOIINE ACHEKHYIO OLIEHKY, BKJIaJJbIBa€Mble B OOBEKTHI MPEI-
MIPUHUMATENILCKOU 1 (MJTM) MHOM JIESATEIbHOCTH B LIEJNISIX MTOTyYeHUs] PUOBLIHA U (UJTH) TOCTHXKEHUS
MHOTO TN0J1e3HOr0 3 eKTa.

NHBecTHIIOHHAS eSITEJbHOCTh — BJIOKEHUE WHBECTUIIMI M OCYILECTBIIEHUE MPaKTHYe-
CKUX JEUCTBUY B LIEJSAX MOMyYeHUs MPUObLIA U (UJTM) AOCTUKEHUS] MHOTO MOJIe3HOTO 3peKTa.

Nnotéka — ofHa u3 (opM 3ayora, npr KOTOPOH 3aKJIaJbIBAEMOE HEIBUKUMOE UMYIIIECTBO
OCTa€TCsl BO BJIAJICHUU U TOJIb30BAHUM JIOJKHUKA, 4 KPEAUTOP, B CIyvae HEBBITIOIHEHU S [TOCIEAHUM
CBOETO 00513aTe/IbCTBA, PHOOPETAET MPABO MOTYUYHUTH YIOBIETBOPEHHE 32 CUET pean3aliiy JaHHOTO
MMYIIEeCTBA.

Crnenyer paznuuaTh MOHSTUS «UIOTEKa» M «UIMOTEYHOE KpeauToBaHue». Bo BTOpom ciy-
Yyae KpEeauT BBIIAETCS OAHKOM TIO[ 3aJI0T HEJIBUKUMOIo UMYIecTBa. MIOTeUHbld KpeaquT — OnHa
U3 COCTABJISIONIMX UIIOTEYHON cucteMbl. [Ipu nonyyeHnn KpeanTa Ha TIOKYTKY HeABHKUMOTO UMY-
iecTBa cama mpuooOperaeMast HeIBUKUMOCTh IIOCTYTAET B UTMOTEKY (3aJ10T) OaHKY KaK rapaHTHsl BO3-
Bpara Kpeaura.

Wnoteko# sIBIsIETCS TaKkKe 3aJI0T YKe CyIIeCTBYIOIEr0 HEJIBUKUMOTO UMYIIIECTBA COOCTBEH-
HUKa JUIsl TIOyYeHUsI UM KPEIUTa WM 3aiiMa, KOTOpble OyIyT HarpaBJieHbl JIMOO HA PEMOHT WJIH
CTPOUTENIbCTBO, JIMOO HA MHBIE HYXK/IbI 10 YCMOTPEHUIO 3aeMIIUKA-3aJI0TOaTeNsl.

3ajor — UMyIIeCTBO WM APYrue NEHHOCTH, HAXOASIHECs] B COOCTBEHHOCTH 3aJI0TrO/IaTest
Y CITyKalllie YaCTHYHBIM W TTOJTHBIM 0OeCIieueHrEM, TapaHTUPYIONIIM TOTallleHre 3aima.

KpemiT (nat. creditum — 3aém ot s1ar. credere — JOBepsITh) — OOIIECTBEHHBIE OTHOIIICHU S, BO3-
HUKAIOII1e MEXIY CyObeKTaMU SKOHOMUYECKUX OTHOIIEHHIA, KOT/Ia OIHA U3 CTOPOH HE BO3MeIaeT
HEMeJIEHHO MOTyYeHHBIE OT JPYroil CTOPOHBI IEHbI'Y WM IPYTHE Pecypchl, HO 0OelaeT npeaocTa-
BUTh BO3MeEIlIEHHE (OILJIaTy) WM BEPHYTh pecypchl B OyayiieM. PakTUUECKU, KPEIUT SIBJISIETCS I0pH-
AUYECKUM O(pOopMIIEHHEM SKOHOMUYECKOTO 00s13aTesIbCTRA.

! http://www.largeeconomic.ru/laecos-680-7.html http://www.consultant.ru/document/cons_doc_LAW_51057/

£16d45e5c8bb20c8d52d7802c9d09c82e4985913/
2 https://ru.wikipedia.org/wiki/3arnaBHas_cTpaHuua
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KpenutHble OTHOIIEHHSI MOTYT BBIPaKaThCsl B pa3HbIX (hopMax: KOMMEPUYECKUI KpeauT, OaH-
KOBCKMI KPEJUT, 3a€M, JIM3UHT, (PaKTOPUHT U T. 1.

3aadToK — HEeKOTOpast JIeHeKHasi CyMMa, KOTOPYIO OffHa CTOPOHA JAOTOBOpa MepenaéT Ipyroi
CTOPOHE TOr0 ke JOroBopa Kak J0Ka3aTeJIbCTBO 3aKII0UEHHsI IOTOBOPA, B CUET MCIOTHEHHS 00s13a-
TEJIbCTB TI0 HEMY M B oOecrieyeHue MCIOMHEHUsT 00s13aTesIbCTB TI0 3TOMY JO0roBopy. B cuity omHoi
13 CBOMX (DYHKIIUI, 33/1aTOK OTHOCUTCSI K 00eCIIeYeHUsIM 00sI3aTebCTB.

Bo Bcex ciryyasix ycnoBue o nepegaye 3aaTka JOJHKHO MOJTHOCTHIO MISHTHU(UIMPOBATH yIljia-
YrBaeMble B KAYeCTBE 3a/JaTKa JIEHbI'M MIMEHHO KaK 33/1aTOK, TO €CTb CYMMBI, MlepejaBaeMble B CUET
UCTIONTHEHUsI 00s13aTeNbCTBA M0 JJOTOBOPY, B 3HAK 3aKJIIOYEHMs 3TOrO JIOrOBOpa M B oOecrieueHue
UCTIOTHEHUsI 00s13aTeIIbCTB 10 HeMy. Eciti TakuM 0Opa3oM repeiaBaeMble CyMMBbI HeJlb3s1 KBUTU(DU-
[IUPOBaTh, TO OHU CUUTAIOTCS] ABAHCOM.

ABdHC WM Tpeforuiata — HeKOTopasi AEHEeKHasi CyMMa WM JIpyras IMYILIeCTBeHHAasl I1eH-
HOCTb, KOTOPYIO TIPY HAJMYUM JIBYX BCTPEUHBIX 00S3aTeNbCTB OJHA U3 CTOPOH MEPeHaeT Ipyroi
B UCIIOJIHEHUE CBOET0 00s3aTeILCTBA JJO Hauasla MCTIOMTHEHHS BCTPEYHOTO 00513aTeIbCTBA.

ABaHC He criefryeT myTaTh ¢ 33/1aTKOM. DTH TEPMUHBI 0003HAYAIOT PA3IMYHBIE TI0 CBOEMY CyIIIe-
CTBY IOpPUIMYECKHE IEUCTBUS, XOTsI U MMEIOIIMe OOIIHe MPU3HAKY U BJIEKYIIHE YACTUYHO COBIAIAI0-
1ye nocaeacTBus. Pasnuuue 3akimoyaercs B TOM, YTO IIPU HEUCIIONHEHUH IOTOBOPa CTOPOHA, OTBET-
CTBEHHAsI 32 HapyllleHUe, TepsieT 3aJaTOK (€CJIM OTBETCTBEH MOJTydaTesib 3a1aTKa, OH BO3BPAIAET €ro
B IBOHOM pa3Mepe). K aBaHcy Takoe npaBuiio He npuMeHsiercs. Kpome Toro, B oTIMuuMe ot 3aJaTka,
aBaHC MepeaéTcsl TONBKO B KAYeCTBE MCIOMHEHHS 0053aTeNIbCTBA, HO He Kak (popMa oOecrieyeHust
JOroBOpA.

O1neHka CTOMMOCTH HEJBH:KHMOCTH — TIPOIECC OINpPEAeIeHHUs] CTOMMOCTA OOBEKTa WU
OT/IEJIbHBIX MPaB B OTHOLIEHUH OLIEHWBAEMOTO OOBEKTa HEIBMKUMOCTH. OIleHKa CTOMMOCTH HEJJBH-
KAMOCTU BKJIIOYAET: OIpeJieNieHue CTOMMOCTH MpaBa COOCTBEHHOCTH WJIM MHBIX IPaB, HAIpUMep,
MpaBa apeH ibl, MpaBa MOJb30BAHMS U T. JI. B OTHOIIEHUH PA3IMYHBIX OOBEKTOB HEABUAKUMOCTH.

B olieHO4HO# ITpaKTHKE CYIIECTBYIOT pa3inyHble BUabl cTouMocTu. 1.5 PCO Ne2 Crommoctb
HEJBIKMMOCTH TIOJIPA3eIseTCs] Ha CIIeAYyIONIe BUIbI:

PBIHOYHASI CTOUMOCTb;

WHBECTUIIMIOHHASI CTOMMOCTb;

JIMKBUJAMOHHASI CTOUMOCTb;

Ka/1aCcTpOBasi CTOMMOCTb.

PpiHOYHAsI CTOMMOCTH — HanbOoJiee BEpOosITHAS 11eHa, TI0 KOTOPOW TOBAp WJIM YCIIyra MOTYT
OBITH MTPOJAHBI HA CBOOOJHOM PHIHKE B YCIIOBUSIX KOHKYPEHIIMH, KOT/Ia CTOPOHBI CIIEJIKHU JIEHCTBYIOT
pa3yMHo, pacrofiarasi Bceid HeoOxoauMon nH(popMaryen, a Ha IeHy C/ISIKHM He BIUSIOT KaKue-JTu00
CYILIECTBEHHBIE OOCTOSITEIbCTBA, TO €CTh KOT/a:

HHBecTHIIMOHHASI CTOUMOCTH — 3TO CTOMMOCTh OLIEHMBAEMOTO UMYILIECTBA s KOHKPET-
HOT'O MHBECTOPA WJIH I'PYIITbl HHBECTOPOB MPH 3aJAHHBIX MHBECTUIIMOHHBIX LIEJISX.

JINKBUIAIMOHHASI CTOMMOCTbH — TIOJ JIMKBUIAIIMOHHON CTOMMOCTBIO MOHMMAETCs IIeHa,
3a KOTOPYIO aKTHB MOXET ObITh peajIM30BaH Ha PhIHKE B CTPOrO OrPaHIUEHHBIE CPOKH.

Cpoku peanu3anuy akTUBa (MM CPOKH IKCTIO3UIMH). OUeHb YacTo STH CPOKU OBIBAIOT MUHU-
MaJIBHBIMH U3-32 HEOOXOIMMOCTH YCKOPEHHsI PacueToB Mo oOsi3aTenbcTBaM. [1oaToMy JTMKBHIAN-
OHHasi CTOMMOCTb CYIIIECTBEHHO CHIKaeTcs. V1 ObIBaeT ake Tak, 4To ee BeJIMYMHA MOKET M He COOT-
BETCTBOBATh peaIbHOM [IEHHOCTH aKTHBA. VIHBIMU CJIOBaMHU, YeM KOpOYe CPOK, TeM HHKE CTOMMOCTb
JIMKBUIAIHA OOBEKTA.

Tak e MOXHO BCTPETUTh Takoe orpezaeieHre JINKBUIAIMOHHO CTOMMOCTH
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