OueHka u
yrnpaBieHue HeABUXUMOCTbIO:
KOHCMNEeKT NNIeKUuum




Jlenuc llleBuyk

OineHKa ¥ ynpaBJjieHHe
HEJABUKUMOCTbIO: KOHCIIEKT JEeKIUNI

«ABTOp»



HleBuyk /1. A.

OrueHka ¥ yrpaBjieHUe HeJIBUKMMOCTBIO: KOHCIIEKT JIEKIUK /
J1. A. IlleBuyk — «ABTOp»,

Knura npeacraBiseT coOoi CUCTEMHOE M3JI0KEHNE OCHOBHBIX 9KOHOMUUYECKHUX

Y yIPaBJIEHYECKUX BOIPOCOB, CBSI3AHHBIX C TEOPUEU U MPAKTUKOMN OLIEHKU
HEJIBKMMOCTH 1 yTIpaBJIeHUs1 COOCTBEHHOCTHIO. ITpeHa3HaueHOo /1J1s1 OIICHIIUKOB,
PUSJITOPOB, CTY/IEHTOB, aCHMPAHTOB U TpernojaBareield SJKOHOMUUYECKUX,
IOPUANYECKUX, CTPOUTEIIBHBIX, ApXUTEKTYPHBIX U TEXHUIECKUX BY30B, OAHKHPOB,
VMHBECTOPOB, CIEIUAIIMCTOB MO HEJIBUKUMOCTH, YIIPABJICHUIO, (PUHAHCAM U
KpeauTy, KagacTtpy, (P(MHAHCUCTOB, 3eMJICYCTPOUTENEH, CTyIaTeseu Ko
Oun3Heca, 9KOHOMICTOB, CTPOUTEIIEH, Te0e31UCTOB, KapTorpagoB, MEHeKEPOB U
Ipyrux 3auHTepecoBaHHBIX Juil.[locoOne OCHOBaHO Ha COBPEMEHHBIX TTPUHITUIIAX
YCKOpeHHOTO 3(P(PEKTUBHOIO 3alIOMUHAHMS 1 TTIO3BOJIUT B CXKAThle CPOKU
TMOJIYYUTh KQUECTBEHHBIE 3HAHUS U YCIIENTHO OCBOUTH MaTepuai.lIpu Hanvucanun
VCTTIOJIb30BAJIMCh MAaTepUasIbl TOCYIAPCTBEHHBIX OPraHOB, OTEUYECTBEHHAS U
VWHOCTpaHHas JIUTeparypa, NepuondecKas rneyaTh, NOCBAIICHHAS PA3BUTUIO

Y CTAaHOBJICHUIO PbIHKA HEABUKUMOCTH, a TaKK€ HAKOILJICHHBINA OMBIT

padothl B 6ankax u koHcanTuHropou komranuu INTERFINANCE (OOO
“UNHTEPOUHAHC MB”, www.deniskredit.ru).

© IlleBuyk [I. A.
© ABtop



. A. IleBuyk. «OrnieHKa u yrpaBlieHHe HETBUKAMOCTBIO: KOHCTIEKT JIEKITAI»

Coaep:xanue

006 aBTOpe
1. HegBuxnmMocCTh
1.1. HenBrmkMMOCTb Kak 0ObEKT MHBECTUPOBAHUS
1.2. Tursl HEABUKUMOCTH
1.3. PbIHOK HEIBUKUMOCTH
1.4. Y4acTHUKM ¥ UCTOYHUKM Tpoliecca (PMHAHCUPOBAHUS
HEJIBUKUMOCTH
1.5. IIpeumyiiiecTBa MHBECTUPOBAHHUSI B HEJJBUKUMOCTD
1.6. noteyHoe KpenuToBaHUe
1.6.1. Mnoteka kak criocod obecrieueHns 00s3aTenbCTB
Konen o3HakoMUTENBHOTO (pparMeHTa.

W = O 3 J W

—_—

16
17
19



. A. IleBuyk. «OrieHKa 1 yrpaBlieHHe HETBUKAMOCTBIO: KOHCTIEKT JIEKITA»
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HEeJIBIKHUMOCTHI0: KOHCIIEKT JIeKIAN

00 aBTOpE

IlleBuyk /leHuc AnekcaHapoBUY
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I'AuK), ®akynprer Ik0HOMUKH U YnipasieHus Teppuropusamu (PIVYT), Menemxkep (MEHEAKMEHT
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opranuzaiuu) u MI'Y um. M.B. JlomonocoBa, ®paniry3ckuii Yausepcuterckuii Komtemx (ITpaso),
Kanaumarckuii MUHUMYM 110 CTIEIIMATBHOCTH “PUHAHCH, IeHe:)KHOE OOpalleHre U KpeauT” .

ABTOp COBPEMEHHBIX NPHUHIIMIIOB YCKOPEHHOTO KAYECTBEHHOTO M3y4YeHMsS M 3allOMUHAHUS
JOOBIX MPEIMETOB.

[Tpu Hanvicanuyu pabOTHI ABTOPY OKa3aJii HeoLeHUMYIo romortipb: [lleBuyk Bnagumup AsexcaH-
apoBud (Tpu Beicux oOpaszoBanus, [Ipencenarens Habmonarenmsaoro Cosera INTERFINANCE,
OmnBIT pabOTH B 0aHKaX, KOMMEPUECKHMX U TOCYIApPCTBEHHBIX CTPYKTypax, B T. Y. HA PYKOBOISIINX
nomkHocTsix ), [llepuyk Huna MuxaiiioBHa (1Ba BHICIIMX 00pa30BaHUs, OMBIT pabOTH B KOMMepue-
CKUX U FOCYJapCTBEHHBIX CTPYKTypax, B T. 4. HA PyKOBOISIIMX JOJIKHOCTSX), IlleBuyk Anekcanap
JIbBOBMY (MMeeT OOJbIINE TOCTHKEHUS B HAYYHOU U MPAKTUIECKOH NesITEIbHOCTH).
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1. Heasm:kumocThb

1.1. HeaABH:KHMOCTh KaK 00beKT HHBECTHPOBAHHUSI

HensuxumMocTs — 3eMIisl ¥ BCe YTydIlIeHUs], TOCTOSIHHO 3aKperieHHbIe Ha Hell (31aHusl, Coopy-
KEeHUsI, 0ObEKThI HE3aBEPIICHHOTO CTPOUTEIILCTRA).

B Poccum TepMuH «HEIBUAMMOE U IBUKMMOE UMYILIECTBO» BIEPBBIE MOSIBUIICS B 3aKOHOJA-
TeJILCTBE BO BpeMeHa npasiieHus [lerpa I B Vkase or 23 mapra 1714 r. «O nopsjke HacnenoBaHus B
JBVKUMBIX Y HEIBUKUMBIX UMYILEeCTBax». [1o1 HeIBUKUMBIM UMYILIECTBOM MPU3HABATUCH 3eMJIs,
yTro[ibsi, JOMa, 3aBOfbl, (padpuKH, TaBKu. K HEABMKMMOMY UMYILIECTBY OTHOCUJIMCH TaKXKe MOJIe3HbIe
MCKOIaeMble, HaXO/SALINeCcs B 3eMJIe, U Pa3InYHble CTPOEHUsI, KaK BO3BBIIIAIOIINECS HaJl 3eMJIEH, Tak
Y TIOCTPOEHHbIE IO/ Hel, HAIpUMep: IIaXThl, MOCTBI, TUIOTHUHBI.

SkoHomuueckue peopmbl B Poccun, 3akperieHne nMyIiecTBa Ha MpaBax COOCTBEHHOCTH 3a
(bu3MYeCKUMU U IOPUIMYECKUMU JTUIIAMU, PUBETN K HEOOXOIUMOCTH JIeIEHUs] UIMYILIECTBA Ha JABU-
)umoe u HeaprkuMoe (roxpooHee cM. [lleBuyk [I.A. Opranuzarmsi v (pMHAHCUPOBAHUE MHBECTH-
uuil. — PoctoB-Ha-[lony: ®enukc, 2006; lepuyk I.A. OcHOBB OaHKOBCKOTO jena. — PocTtoB-Ha-
Hony: ®enukc, 2006; lepuyk II.A. bankosckue onepauuu. — Pocros-Ha-Jlony: ®enunkc, 2006).

C 1994 r., cornacho cr. 130 I'paxxganckoro konekca Poccuiickoit denepanum, «K HEIBUKU-
MbIM BelllaM (HEeBMKUMOE UMYILIECTBO, HEBMKUMOCTb) OTHOCSITCSI 3€MeJIbHbIE YUACTKH, YYaCTKU
Heap, 000cOOIeHHbIE BOJHBIE OOBEKTHI U BCE, UTO MIPOYHO CBSI3aHO C 3eMJICH, T. €. OOBEKTHI, Iepe-
MEIeHNEe KOTOPBIX 0e3 Hecopa3MepHOro yiiepda UX Ha3HAYEHWI0 HEBO3MOXXHO, B TOM YHCIIE Jieca,
MHOTOJIETHUE HACAKIEHU S, 3AaHUs1, COOpYKeHUs». K HeIBUKUMOCTH OTHOCSITCS TaK ke MoJjIekariye
rOCyJapCTBEHHON PerucTpalyy BO3AYIIHbIE K MOPCKUE CYJa, Cy/la BHYTPEHHEro TUIaBaHMsl, KOCMU-
YyeCcKHe OOBEKTHI.

K HemBMXKMMOCTH MOXKET OBITh OTHECEHO U MHOE MMYIIecTBO. Tak, cornacHo cT. 132 T'K PO,
«TIPEeIpPUSATUE B 1IEJIOM KaK UMYITIECTBEHHBIN KOMIUIEKC, UCTIONb3YeMBbIH J1sl OCYIIECTBICHUS Mpel-
MIPUHUMATEJILCKOU IEATEIbHOCTH, MPU3HAETCS HEIBUKUMOCTBIO». Bely, KoTopele He OTHOCATCA K
HEJIBUKMMOCTH, BKJIIOUAsl IGHBI'M U IIEHHble OyMaru, MPU3HAIOTCS TBUKUMBIM UMYIIIECTBOM.

MO:XHO BBIIEUTD CIAETYIOLINE TPU3HAKY HEJBMKUMOCTH:

— HEJIBUKUMOCTh HEBO3MOKHO TepeMeliaTh 0e3 HaHeceHHsI OOBEKTY yIepoa;

— HEJJBM>KMMOCTD [TPOYHO CBSI3aHA C 3eMJIEH, PUYEM He TOJIbKO (PU3UUYECKH, HO U IOPUINIECKH;

— JIOJITOBEYHOCTh OObEKTa MHBECTUPOBAHUSI;

— KaxJasi KOHKpeTHas HeIBMKUMOCTb YHUKaJbHA MO (PU3MUYECKUM XapaKTepUCTHUKAM U C
TOYKU 3PEHUsI MHBECTUIIMOHHON MMPUBJIEKATEIbHOCTH;

— HEJIBWKUMOCTh HEBO3MOKHO MOXUTHTh, CIIOMATh WA TIOTEPSATH IPU OOBIYHBIX YCIOBUSIX;

— CTOMMOCTh HEJIBMJKMMOCTH BBICOKA, a ee JpoOJIeHHe Ha MMYIIeCTBEHHbIE JIONU 3aTPyIHU-
TEJIbHO, & B MHBIX CITy4asiX ¥ HEBO3MOXKHO;

— uHGopMaLs O CAETKaX C HEIBUKUMOCTBIO YACTO SIBJISIETCS] HEAOCTYITHOW;

— moTepsi MOTPeOUTENLCKUX CBOMCTB WJIM MEPEHOC CTOUMOCTH B ITpOIiecce MPOU3BOICTBA MPO-
MCXOJIUT MOCTENEHHO M0 Mepe U3HOCA;

— TIOJIE3HOCTh HEIBUKUMOCTHU OIPEENISIeTCS] CIIOCOOHOCTHIO YIOBJIETBOPATDH CHEU(PHUECKYIO
MOTPeOHOCTh YeJIOBEKa B JKHJION U TIPOU3BOICTBEHHOM TIOIIA/ISIX;

— BO3MOKHOCTb TOJIOKHMTEIBHOTO JIMOO OTPUIIATESIBHOTO BJIMSIHUSI HOBOTO CTPOUTEJIBCTBA HA
CTOMMOCTbH MPUJIETAIONINX 3eMeJlb, 3TaHUM;

— CYILIECTBYET TEHJEHIIUS K YBEJIMUEHUI0 CTOUMOCTH HEIBUKUMOCTHU CO BpEMEHEM;

— CYIIECTBYIOT crienii(puIecKre pUCKH, MPUCYIINE HEIBUKUMOCTH, Kak 00bEKTY WHBECTHPO-
BaHUSI: PUCK (PU3MUECKOTO MOBPEKAEHUS 10]] BO3AEUCTBUEM MTPUPOAHBIX U TEXHOTEHHBIX (DAKTOPOB,
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PUCK HAKOIUIEHUS BHEIIHETO U (DyHKIIMOHAJIBHOIO M3HOCA, (PMHAHCOBBIN PUCK, CBS3aHHBIN C YCIIO-
BUSIMU [IEPECMOTPA apeHIHOM IIaThl;
— CTPOroe rocyapCTBEHHOE PETYJIMPOBAaHUE CAEIOK C HEABUAKUMOCTHIO.
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1.2. Tunel HeABUKHMOCTH

MO>XHO BBIIEUTH TPU OCHOBHBIX TUTA HEABUKUMOCTHU: 3€MJIsI, JKUJIbE U HEKUJIbIe TOMETIEHHSI.

Ba3oBbIM 00BEKTOM HEIBUKUMOCTH SIBJISIETCS 3€MUISL.

Hapsny ¢ penenveM Ha THITBI HEABKMMOCThH KJIACCU(PUIIUPYETCS IO PsAAY MPU3HAKOB, UYTO
CIIocoOCTBYeT OoJiee YCIeIHOMY UCCIeJOBAHHMIO PhIHKA HEABMKMMOCTU M 0OsierdaeT pa3paboTKy
MIPUMEHEHHE METOJIOB OIIEHKH Pa3JIMUHbIX KaTeropuil HeABMAKUMOCTH, yTipaBieHust umu. Knaccugu-
Kallysl 0 HanOoJiee YacTo BCTPEYAIOIMMCS PU3HAKAM TNpe/cTaBieHa B Talu. 1.1.

CymecTByIoT cieyiomue (opMbl 10X0/1a OT MHBECTUPOBAHUS B HEABUKUMOCTb!

— YBEJIMUEHUE CTOUMOCTH HEIBKMMOCTH 32 CUET U3MEHEHHsI PHIHOYHBIX 1IeH, TPUOOPETEHH S
HOBBIX M Pa3BUTHS CTAPBIX OOBEKTOB;

— OyayIue neprogrueckre MOTOKK AEHEKHBIX CPEJICTB;

— JJOXO] OT Iepenpofaxy 0ObeKTa B KOHIIE EPHOA BIIaJEHHS.

[TpuBnekaTeIbHOCTh MHBECTUPOBAHUS B HEIBUKMMOCTh OOBSICHSCTCS CIENyIONMMHU (DaKTo-
pamu:

— B MOMEHT MPUOOpEeTeHNs] HEABWKMMOCTY MHBECTOP TMOTyYaeT MakeT MpaB, B TO BpeMs Kak
MHOTMe 0OBEKTH MHBECTUPOBAHMSI HE BJIEKYT 32 COOOM MpaBa COOCTBEHHOCTH;

— COXPAHHOCTBIO BJIOKEHHBIX JIEHEKHBIX CPE/ICTB BOOOIIE (B OOBIYHBIX YCJIOBHSIX HEABUXKU-
MOCTb HEBO3MOKHO TIOTEPATh, MOXUTUTH) U MHMIAIMEN B YaCTHOCTH (MH(IISIIMOHHBIE TPOIIECCHI
COIIPOBO’KIAIOTCS] POCTOM LIeH Ha HEJIBUKUMOCTb U JOXOJOB OT Hee);

— BO3MOXHOCTBIO TTOJTy4aTh OT HEJBMKMMOCTH JIOXO B IEHE)KHOM BBIpRKEHUH M MHOM TOJIe3-
HBII 3(PPEKT MPOKUBAHUS, TPECTHKHOCTU BJIAJICHUS ONIPEAEICHHBIM OOBEKTOM U T. II.
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Taoaumna 1.1

Oo6masn kaaccudukanus HeBHKIMOCTH

Tun knaccHPHKATHE

BHIB HeIBHKHMOCTH

ITo xapaxTepy
HCNONB30BAHNA

s HHARA: IOMA, KOTTEXAHE, KEaPTHDE A4 KOMMEPUeCcKo i i IPOH3E0ACTESHEOHR
OeATeNbHOCTH: OTENH, OPHCHEIS NOMEIISHNA, MATra3HHELL, PeCTOPAHEL NVEKTH
ceperca, PadpHKH, 38BOIEL, CRIATE

Jns cenbcROXO3AHCTBeHERIX Heneil: GepMel, cagel

Jni coenHANBEEIY Henefi: MKOMEL, UepKBH, MOHACTHDH, OONbEHIE, JCIH-CAIEL
JOMA IPECTAPENEIX, 3IAHHA NPABHTENECTESEHEIX H AIMEHEHCTPATHEHEIX
VUpEKISHHA

[To mendaM BIATSHEL

Jns pedesni DH3HeCA, INA OPOKHBARHA BIAISNbIA

B kauecIBe HEBeCTHIUHA

B kauecTBe TOBapHBIX 3anacos i H3TI

Jni OCEOSHHA H PAsBHTHA 174 NOTpeONeHEA HCTOMHMELX DECYPCOE

[To cTemeHH
CTENHATH3AHA

CnenHanus HPOBAHHAA (B CHIY CBOLTO CHENHANBHOTO XAPAKTepa PeOro, eClIH
BOOOIES COASTCA B A0EHOY TPETHHM MHIAM HIH TPOJASTCA Ha OTKPBITOM PRIHKE
ANA OPOIOMASHNA 22 CVIDECTEVIOIIETO HCIONBIOEAHHA, KPOMEe CIVUACE, KOTId OHA
PEeaANHIVEeTCA KaK YACTh €€ HCNOMb3VHOIIET O EIFI'BHE'CQ:IZ HedEIIEHE?E?ﬂ‘SBTbIBB}OU_IHE H
KXHMHTeCKHe 3aBOOEL 3MeRTPOCTARLHE MY32H, OHONHOTEKH H NOJOOHEE M
NOMEIEHHA, TPHHAONSKAITHE OEIU_'[ECIBEHHG)I}I CERTOPV

HE‘C‘HE‘H}IHHHB}I?OBEHHM — BCA OPVrad HeIBHAHMOCTE, Ha ROTOPVED CVINECTEYVET
BC20OI CIIPOC Ha OTKPBITOM PRIEKE 0N HHESCTHPOBAHNA, HCIONb3OEAHNT B
CYIIeCTEVIOIINX HIIH aHAIOIHUHBIX OEJIAX

[To cTeneHEH TOTOBHOCTH
K 3KCIMMVATAUHH

BredeEHERE B IRCINTYaTalHEC I}JE‘E‘}'IOLLI}IE' PEROHCTPVRIOHE HIH KAOHTANBHOTO
PEMOHTA HESABEPIIEHHOE CTPOHTENBCTEQ

Mo BOCTPOHIEOINMOCTH
B HaTVpanbHOH dopie

He EQCIPOHIEOIHMEIE. 38MENBHERE VIACTKH, MECTOPORISHHA NONE3IHBIX
HCKOTAEMBIX
BOCH’:JOFI'BBC':LH)II:IE: SOAHHA, COOPVHEHHA, MHOTONETHHE HACAXMISHHA

I/IHBeCTI/IHI/II/I B HEABMKMUMOCTb UMEIOT TAKHEC IMOJIOKUTEJIBHBIC YEPTHI, KAK BO3MOKHOCTb MHO-
TOJIETHETO UCIOIb30BaHUsI O0ObEKTA U COXPAaHCHUA KallruTalla.
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1.3. PLIHOK HEABHKHMOCTH

Poinok Hedgudxcumocmy — 3TO COBOKYITHOCTh OTHOIIEHHH BOKPYT OMEpalfii ¢ OObEeKTaMHU
HEJBIKMMOCTH: KYTUIM-TIPOJQXH HEIBMKUMOCTH, WIOTEKH, Caud OOBEKTOB HEIBMKMMOCTH B
apeHzy U T. A.

OCHOBHbIE CETMEHTHI pbIHKA HE/IBUKUMOCTH: PHIHOK 3€MJIU, PIHOK KUJIbsl U PHIHOK HEXKHUJIIBIX
MOMEIIEHUA.

OTaenbHO BBIAEIAIOT PHIHOK JTOXOJHON HEJBMKMMOCTH, KOTOPbI CETMEHTUPYETCS MO (PyHK-
[IMOHATIbHOMY Ha3HAYEHUIO0 OOBEKTOB:

— PHIHOK OOBEKTOB O(PMCHOTO HA3HAYEHHUS;

— PBIHOK OOBEKTOB TOPrOBOTO HA3HAYEHMS;

— PHIHOK OOBEKTOB MPOU3BOACTBEHHO-CKJIAJICKOTO HA3HAYCHUS;

— PBIHOK TOCTUHUYHBIX YCIIYT;

— PHIHOK OOBEKTOB HE3aBEPIIIEHHOTO CTPOUTEILCTBA.

B 3aBucMMOCTH OT IOpUINYECKUX TPaB HA HEABMKUMOCTb, KOTOpBIE SIBISIOTCS OOBEKTOM
CHEJIKM MEX]y MPOIaBLOM-TIOKYIIaTeIeM, PhIHOK HEABUKUMOCTHU AEJIAT HA PHIHKU KYTUIU-IIPOAKU
Y apeH[Ibl.

Ha pbiHKe Kyrum-iponaki B OOMEH Ha COOTBETCTBYIONIHMI SKBUBAJICHT MEPEAAETCs TOTHOE
MpaBO COOCTBEHHOCTH, BKJIIOYAIOIIEE MPABO PACTIOPsKEHUS, TOTIA KaK Ha PhIHKE apeH/Ibl OObEKTOM
CHEJIKY SIBJISIETCS YACTUYHBIN HAOOp MpaB, UCKJIIOYAIOIINI ITPABO PACHIOPSIKEHHUS.

MO>XHO BBIIETIUTH CIEIYIONe OCOOEHHOCTH PhIHKA HEABUKUMOCTH:

— JIOKQJIbHOCTB;

— HU3Kasl B3aMMO3aMEHSIEMOCTb OOBEKTOB;

— CE30HHBIE KOJICOAHNS;

— HEOOXOMMOCTb TOCYIAPCTBEHHOM PErUCTPAIN CHETIOK.

ITpu prHaHCMpPOBaHUM HEJBMKMMOCTH BBIIEJISIOT TPY TPYIIIIbI 3aTPaT:

— pacxofpl Ha MojJepkaHre 00beKTa HeIBUKUMOCTU B (DYHKIIMOHAIBHO TIPUTOTHOM COCTOSI-
HUU;

— €KEroJIHbII HAJIOT Ha BJIaJieHUE HEIBUKUMOCTBIO;

— BBICOKHME TPaHCAKIIMOHHbIE U3JEPKKU MIPU CHEJIKAX ¢ HEABUKUMOCTBIO.

Konebanus cripoca v mpeyiokeHns Ha phIHKE HEIBMKUMOCTH TIPOUCXOIAT MEJIEHHO, TaK KakK
MIpY HAJIMYUK CIIPOCA yBEIWYEHUE KOJIMYECTBA OOBEKTOB HEBIKMMOCTH IPOUCXOANUT B TEUCHHUE
JJIMTEIBHOTO BPEMEHHOTO NEPUO/Ia, ONPEAEAIONIErocsl CPOKOM CTPOUTENbCTBA 3/1aHus. B ciydae
M30BITKA HEBVKUMOCTH [IEHBI OCTAI0TCSI HU3KMMU HECKOJIBKO JieT (moapodHee B kHure [lleBuyk [1.A.
[Tokynka foMa 1 3eMesbHOro yvactka: mar 3a marom. — M.: ACT: Acrtpens, 2008).

OcHoBHbI€ (PaKTOPBI, BO3IEUCTBYIOIINE HA CIIPOC U MPEJIOKEHHUE:!

— SKOHOMHYECKHE: YPOBEHb JOXO/IOB HAaceleHWs W OM3Heca, JOCTYMHOCTh (PMHAHCOBBIX
PECypcoB, YpOBEHb CTaBOK apeHJHOM IUIaThl, CTOMMOCTh CTPOMTENIbHO-MOHTAKHBIX PadOT U CTPOU-
TEJIbHBIX MaTepHUasioB, Tapu(dbl HA KOMMYHAJIbHBIE YCIIYTH;

— colHaJIbHbIE : I3MEHEHUE YUCIIEHHOCTH, TUIOTHOCTH HACEJIeHH 1, 00pa30BaTesIbHOTO YPOBHSI;

— aJIMMHHCTPATHBHBIE : CTABKU HAJIIOTOB Y 30HAJIbHBIE OTPAaHUYEHUS;

— 9KOJIOTMYeCKHe : TIO/IBEP;KEHHOCTh PallOHa MECTOPACTIONOKEHUS] HEIBUKHUMOCTH 3acyXaM
Y 3aTOTUICHUSIM, YXY/IIIEHUE WX YITy4IIeHUe SKOIOrMYeCKOi OOCTAHOBKH.

Hensuxumocts siBisieTcs: (PMHAHCOBBIM aKTUBOM, TaK KakK CO3[IaeTCsl TPYJOM YesIOBeKa U BJIO-
)eHusiMU KaruTana. [IpuoOpereHre u pa3BUTHE HEIBUKUMOCTH COITPOBOXKIAETCST BHICOKUMHU 3aTpa-
TAMHU U COOTBETCTBEHHO YacTO BOZHHMKAIOIIEH HEOOXOAMMOCTHIO MPHUBJICUCHUS 3a€MHBIX CPE/ICTB U
T. 1. [T03TOMY pBIHOK HEIBUKUMOCTH SIBJISIETCSI OHUM U3 CEKTOPOB (PMHAHCOBOTO PHIHKA.
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DuHAHCOBLII PHIHOK — ITO CIIOKHAsE SKOHOMHUYECKAsi CUCTEMa, BKJIIOYAIOIIAs COBOKYITHOCTD
MHCTHUTYTOB U MPOLIEyP, HAIIPABJIEHHBIX HA OCYIIECTBIIEHHE B3aUMO/ICHCTBUS TIPOAABIIOB U MOKYTIa-
TeJIel BCeX TUIOB (PMHAHCOBBIX JOKYMEHTOB.

PBIHOK HEeIBMXKMMOCTH — OfIHA U3 HanboJiee 3HAYMMBIX COCTABJISAIONINX YacTeld (PMHAHCOBOTO
PbIHKA.

CymiecTByeT TecHasi B3aUMOCBSI3b (PMHAHCOBOTO PBIHKA M PhIHKA HEJJBHKMMOCTH: POCT BJIOXKE-
HUI B HEIBMKMMOCTh OKUBJISIET PHIHOK HEABMKUMOCTH, TTafIeHHE — CBOpauMBaeT. DKOHOMHUUYECKasI
HECTaOUJIbHOCTh CAEPKUBAET U POCCHICKUX, M 3apyOeKHBIX KPEAUTOPOB M MHBECTOPOB. [1J151 aKTUBH-
3aiuK (PUHAHCUPOBAHMSI MHBECTHUIINI B HEABUKUMOCTb HEOOXOIMMA TOCyIapCTBEHHAS TIOIEPKKA.
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1.4. YyacTHMKHN M HICTOYHHUKH NpoIecca
¢puHaHCHPOBAHMA HEABHKUMOCTH

TpaAuLIMOHHO YYaCTHUKOB Ipoliecca (PMHAHCUPOBAHU S HEIBUKUMOCTH JIEJISAT Ha CIIeAyIoLI1e
KaTerOpuu:

— (peepalibHbIE M MECTHBIE OpPraHbl BJIaCTU U YIIPABJICHUS;

— KpeIUTHO-(PMHAHCOBBIE YUPEKACHUS;

— UHBECTOPHI U TIp.

denepanbHble 1 MECTHBIC OPTaHbl BJIACTU U YIIPaBJIeHHUS 00ECTIeYNBAIOT SKOHOMHUKO-TIPABOBBIE
OTHOILICHUsI MEXKAY YYaCTHUKAMH Iporiecca (pMHAHCHPOBaHMS HEABWKUMOCTHU. ['ocyaapcTBo obec-
NeYrBaeT COOMIOICHNE HOPM U MPABUJI, CBSI3aHHBIX C (DYHKIIMOHMPOBAHUEM PhIHKA HE/IBUKUMOCTH;
peryMpyeT BOIPOCHl 30HUPOBAHUS, IPAIOCTPOUTEILHOTO Pa3BUTHS U PETUCTPAIMY ITPAaB COOCTBEH-
HOCTU Ha OOBEKTHI HEIBIKMMOCTH; YCTAHABIMBAET JIBIOTHI JIMOO HAKJIAAbIBAET OIPAaHUYEHHS (3aKO-
HOJIATeJIbHBIE OTPAaHUYEHUs], OCOOEHHOCTU HAJIOTOOOJIOKEHHUSI) HA WHBECTUIIMHM B HEIBHKMMOCTD.
Kpome Toro, rocynapctBo BHICTYIaeT Kak COOCTBEHHUK MHOXECTBA OObEKTOB HEIBUKUMOCTH.

KpenuTtHo-(rHaHCOBBIE yupekIeHUs IPEAOCTaBIISIOT KaluTal HHBECTOpaM, He pacliojaraio-
IIMM JOCTaTOUHBIMHU CPEJICTBAMMU.

B kauecTBe MHBECTOPOB BBICTYNAIOT (PU3NYECKUE U I0pUANYECKHE JIMLa (PE3UJEHTHI U HEPE3U-
JEHTBHI), KOTOpbIe TPUOOPETAIOT HEJBMKUMOCTD U TMOJJIEPKUBAIOT €€ B (DYHKIIMOHAIBLHO MPUTOJHOM
COCTOSTHUH.

MHBeCcTOPOB MOKHO pa3jesuTh Ha JBa TUIA!

1) akTUBHBIE — (DPUHAHCUPYIOT U 3aHUMAIOTCSI CTPOUTENILCTBOM, PA3BUTHEM WIIM YIIPABJIEHUEM
00BEKTa;

2) naccuBHbIE — TOJIBKO (PMHAHCUPYIOT MPOEKT, HE IPUHUMAs B HEM AaJIbHEHIIee yJacTue.

B Hacrosiee Bpems Ha ppIHKE HEBMKMMOCTH TTOTYYHIT PA3BUTHE 0€6eA0NMeHIN — OCOOBIA BUT
popeCcCHOHATIBHOM IEATETBHOCTH IO YIIPABJIEHUI0 MHBECTULIMOHHBIM ITPOEKTOM B chepe HEABUKU-
MOCTH, OJIHa U3 3aJa4 KOTOPOM 3aKJII0YAETCS] B CHUKEHUU PUCKOB, CBSI3AHHBIX C Pa3BUTHUEM HEJBU-
KUMOCTH. /Jegenonep — OpraHu3aTop, AEATENbHOCTh KOTOPOTrO MOKHO Pa3OUTh Ha TPU ITara:

1) aHaJIM3 BO3MOKHOCTU peaM3aliiM IMPOEKTa: YYUTHIBAIOTCS COCTOSIHAE Y TEHAEHLIMU U3Me-
HEHUsI 3aKOHOJIATEJIbCTBA, IOTPEOUTENILCKHX MPEANIOYTEHNH, (PMHAHCOBO-9KOHOMHYECKHX YCIIOBUA,
NEPCHEKTUBbl Pa3BUTHUSI PETHOHA;

2) pa3paboTKa IIaHa pealn3alyy POeKTa: ONpeAesIseTcs IIomaIb TpedyeMoro i peau-
3aIlMM [IPOEKTA 3eMeJIbHOTO yyacTKa, BRIOMPAETCs MECTOIOIOKEHHE C COOTBETCTBYIOLIMM OKpYKe-
HUEM, KOMMYHUKAIMSAMU, BBIIOJIHSETCS OLEHKa 3(@PEKTUBHOCTU MPOEKTA. 3aTeM OIpeessioTcs
VCTOYHMKY (PUHAHCOBBIX PECYPCOB, MOIYYAETCsl pa3pelleHre Ha CTPOUTENBLCTBO U T. I1.;

3) peanu3auusi MHBECTULIMOHHOIO IIPOEKTAa: IpPUBJIEYEHUE (PUHAHCOBBIX PECYpCOB, IpoO-
eKTHO-CTPOUTEJNILHBIX OpraHU3allfii, KOHTPOJIb XO/1a CTPOUTENILCTBA, APEHAA UM MPOoJaXa OObeKTa
TMIOJTHOCTBIO WJIH T10 YaCTSIM.

Ncrounviku (prHaHCMpOBaHU S KAIMTAIbHBIX BJIOKEHUI: TOCYIaPCTBEHHBIE CPE/ICTBA, CPEJCTBA
MECTHOTO OfokeTa (MyHUIIUNAIbHbIE), COOCTBEHHbIE (DMHAHCOBBIE PECYpPChI MPEANPUATHIA U YacT-
HBIX JIMLI, IPUBJIEYEHHbIE CPEACTBA, CPEACTBA MHBECTOPOB.
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1.5. IIpenmyniecTBa NHBECTUPOBAHNSA B HEJABIKUMOCTD

WuBecTrpoBaHue B HEIBUKUMOCTD, TIPUHOCAIIYIO JJOXOI, SIBJISIETCSl HanOoliee MPUObUTBHBIM.
[TpuBneKaTeIbHOCTh MPUOOPETEHH S JOXOJHOW HEIBUKUMOCTH 3aKJII0UAETCSl B OTAa4Ye OT MHBECTH-
W TIOCJIe TTOTaIlIeHHs] OMePAIMOHHBIX pacxofoB. OIHAKO B 3TOM CJIydae BbIIIE PUCK U3-32 HUZKOM
JIMKBUJHOCTH HEJBYKMMOCTH U JUTUTEILHOCTH CPOKA OKYITaeMOCTH BJIOKEHHBIX CPE/ICTB.

MeTopl MTHBECTUPOBAHMS HA PHIHKE HEJBHKMMOCTH MOTYT OBITh TIPSIMBIMHM Y KOCBEHHBIMH.

IIpsiMble — prioOpeTeHre HeIBUKMMOCTH Ha TOPrax B COOTBETCTBUM C YACTHBIM JIOTOBOPOM,
TMIOKYITIKa C OOpaTHOW apeHIoM.

KocBeHHbIe — TOKYITKa EHHBIX OyMar KOMIaHUA, CIEUATM3UPYIOIIMXCS] HA MHBECTUIHSX B
HEJBHKMMOCTb, HTHBECTUIIMY B 0OECTIEYeHHbIE HEIBUKUMOCTBIO 3aKJIaIHBIE.

Broxenust B HEABMAKUMOCTD, KaK M BJIOKEHHS B KOPHOpPATUBHBIE IIeHHbIe OyMaru, — J0JIro-
CPOYHBIE.

[peumyuiecmea VTHBECTUPOBAHUS B HEABUKUMOCTb OTHOCUTENIBHO IIEHHBIX OyMar:

1. B omimume oT KOpHOPaTUBHBIX IIEHHBIX Oymar, HarpuMep akIyid, 0 KOTOPbIM JMBUJICHIbI
BBITUIAUMBAIOTCS] €KEKBAPTAIBHO, BJIAJICHUE HEBMKUMON COOCTBEHHOCTBHIO OOECIeYMBaeT HMHBE-
CTOpa eXeMECSITYHON HAJIMYHOCTBIO, TaK KaK eXeMecsyHasl OrulaTa apeH/bl BeJeT K eXKeMeCSYHbIM
BBITUIATAM UHBECTODY.

2. JleHeXHBII MOTOK JIOXOOB OT BJIAJCHUSI HEJBMKMMOCTBIO (Pa3HUIA MEXIY JCHEKHBIMU
MOCTYIUJIEHUSIMH OT apeH[Ibl ¥ 3aTpaTaMy Ha 0OCITyKMBaHHE COOCTBEHHOCTH TUTIOC KaIUTAJIOBIIOXKE-
HUSI) MEHee JUHAMUYEH, YeM JICHEeKHBIN MOTOK JOXOJOB KOPIOPAIUMI ¢ BBICOKOH JI0JIei 3aéMHOTO
Kanurasa:

— JIGHEKHBIN MOTOK JJOXO/IOB KOPIIOPAIIU 3aBUCHUT OT 00bEMa pean3alliy MPOAYyKTa, KOTOPhIE
HaXOJATCS B 3aBUCHMOCTHU OT €KEHEBHBIX PEIeHUI MOTpeOuTeNel, a MOTOKH J0XOA0B OT HE/IBH-
KUMOCTHU O0JIee CTAOMIIBHBI, TOTOMY UTO OHM Oa3MPYIOTCS HA IOTOBOPAX apeH/Ibl;

— UCTOYHUKHU KOPIOPATUBHBIX JEHEKHBIX JOXOJOB MOTYT C TEUEHUEM BPEMEHU W3MEHUThCH,
a WCTOYHUKHU JIOXOJOB OT HEIBMKMMOCTH OoJiee MpeACKa3yeMsbl, IOCKOJbKY 3[aHusl HETOIBHKHBI,
aKTHBbI 3a(PMKCUPOBaHbl U (PUBNYECKU, U IOPUIUYUECKHU.

3. CraBKa AOXOIHOCTH KOPIIOPALUi B LIEJIOM HUXE, YEM HEJBUKMMOCTHU. DTO CBS3AHO C TEM,
YTO UHTEHCUBHAsI pabOTa aKTUBOB HEJBMKMMOCTH CpaBHMMA C OOJBIIUHCTBOM cep OusHeca. [is
BO3MENIEHHS 3aTpaT OCHOBHOTO KallMTajla, MTHBECTUPOBAHHOTO B HEIBUKUMOCTh, Tpedyercs: Oonee
BBICOKMI YPOBEHb JIOXOHOCTH, TaK KaK OKMJAEMBI K TIOJyYEHUI0 MHBECTOPOM J0XO[ JOJIKEH Tpe-
BBIINIATH 3aTPATHI HA SKCILTyaTalMIo HeABMKMMOCTH. CTaBKa JOXOJHOCTH JOJIKHA ObITh OOJiee BBICO-
KO, YeM TpH UHBECTUPOBAHUU B (DMHAHCOBBIE AKTHBBI, YTO JOJKHO COOTBETCTBOBATH O0JIee BHICO-
KHMM PUCKaM BJIOKEHUSI B HEJJBHKMMOCTb.

4. VlHBeCTHLIMU B HEABWKMMOCTb XapaKTepU3yIOTCsl OOJBIIEN CTENeHbI0 COXPaHHOCTH, Oe3-
OIMACHOCTU U BO3MOKHOCTBIO KOHTPOJIMPOBAHKSI MHBECTOPOM, YeM MHBECTUIINHU B aKIIUH.

Ha mucToyHuKY ¥ BeTMYMHY MHBECTUIMIA B HEIBUKUMOCTD BIIHSIOT:

— OKUJIAeMBIN JOXOJl Ha MTHBECTUIIH;

— cTaBKa OaHKOBCKOT'O MPOIIEHTA;

— HAJIOroBas MOJIMTHKA B 1IEJIOM U B MHBECTUIIMOHHOM c(pepe B YaCTHOCTH;

— TeMIbl UHPIALUY;

— CTeleHb PUCKA MHBECTUIIMIA B HEIBUKHUMOCTb.

[TpuvuHBI IPUBJIEKATEILHOCTH BJIOKEHUI B HEABUKUMOCTD B YCIOBUSIX UH(IISIIINN:

— ObIcTpOE OOeCIIeHeHNE JISHET TIPY HeIOCTaTOUYHOM Ha/Ie)KHOCTH MX COXPAHHOCTHU B KPEUTHBIX
yUpeKICHUSX;

— YacTOe HECOOTBETCTBUE OAHKOBCKOM CTaBKM YPOBHIO MH(IISIINY;

— OrpaHUYEHHOCTD O0JIee TOXOAHBIX HANIPABJIEHUN NHBECTUPOBAHMS;
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— OCTaTOYHAasl AOCTYIHOCTb U IIPOCTOTA UHBECTUPOBAHUS B )KUJIbE;

— MHBECTUPYIOIIMI B HEABUKUMOCTb, IPUHOCSLIYIO TOXOM, MOXKET B 3TUX YCIOBUSIX MOBBIILIATH
apeH/IHYI0 IJIaTy, COXPaHss TEM CaMbIM BJIOKEHHBIE CPEJCTBA.

C npyro#i CTOpPOHBI, B YCIIOBUSIX UH(IISIIIAU CYIIECTBYIOT OOCTOSITENBCTBA, CTUMYJIAPYIOIIHNE K
BJIOKEHUIO JIEHET B Jpyrue cepsl: NaJaloT peabHble T0XObl, UHBECTOPY CJIOKHO MPOrHO3UPOBATh
COOTHOUIEHUE MEXKIY 3aTpaTaMU U 0KUJAEMOU BBITO0M, CJIO)KHEE MOTYyUUTh JOJITOCPOUYHBINA KPEAUT
IO TPUEMJIEMBI TIPOLIEHT, YTO MPUBOAUT K HEOCTATKY (PMHAHCOBBIX PECYPCOB Y MOTEHIIMATbHBIX
MOKyTaTesen.

Ha coBpemeHHOM 3Tare pa3BUTHUSI POCCUMCKOW SKOHOMHUKU C BBICOKMMHU TeMIiaMu WHIS-
LIMM MHBECTUIIMOHHAS JIEATEIbHOCTh NO/IBEP/KEHA 3HAUMTEIbHBIM PUCKAM, YTO NIPUBOIUT K CHUXKE-
HUI0 MHBECTULIMOHHOM aKTUBHOCTU HA PHIHKE HEJBMKUMOCTH. OTrpaHUYEeHHOCTh MHBECTULIMOHHBIX
pecypcoB 00yCIOBIIIa TIPOLIECC CBEPTHIBAHUSI CTPOUTEIIHCTBA MMPAKTUYECKH BO BCEX OTPACIISIX SKOHO-
Muku (nogpodHee B kuure Illeuyk [I.A. OrieHKa HEABMKMMOCTH M YIIPaBJIeHUEe COOCTBEHHOCTBIO. —
PocroB-na-Ilony: ®enukc, 2007).

W Bce ke pbIHOK HEABUKUMOCTH SIBJISIETCS TIPUBJIEKATEIbHBIM JIs1 TIOTEHIIMAIBbHBIX UHBECTO-
POB TIO CJIEAYIOIIUM ITPUYMHAM:

— MHBECTUIIMY B HEIBUKUMOCTb XapaKTePU3YIOTCsI 3HAUMTETbHOM CTENIEHbIO COXPAaHHOCTH, Oe3-
OIACHOCTH U BO3MOXHOCTBIO KOHTPOJIMPOBAaHNSI UTHBECTOPOM;

— B MOMEHT MPUOOpETEeHNs] HEABWKMMOCTY MHBECTOP TMOTyYaeT MaKeT MpaB, B TO BpeMs Kak
OOJBIIIMHCTBO UHBIX OOBEKTOB MHBECTHPOBAHUS HE BJICUET 3a COOOM MPaBO COOCTBEHHOCTH;

— BJIOKEHUS B HEJBMKUMOCTD MTO3BOJISIOT COXPAHUTD CPEACTBA OT MH(IIALMM;

— PBHIHOK HEIBUKMMOCTH, UMEIOIINIA OOJBIINE pa3Mephl, MaJIo OCBOEH;

— BJIOJKEHU S B HEIBUKMMOCTb COITPOBOXK JAIOTCS TPUEMIIEMON JOXOHOCTBIO ONlepaliiii Ha 3TOM
PbIHKE.

Ha ceronusimnmii iens B Poccrn MHBECTULIMOHHAS aKTUBHOCTD Ha PIHKE HEIBUKMMOCTHU CHU-
eHa. Jlaxke phIHOK 5KWJIbsl, KOTOPBIH SIBJISIETCS CAMBIM AaKTUBHBIM CETMEHTOM PBhIHKA HEJIBUKUMOCTH,
OKazaJics He 0OecreveH COOTBETCTBYIOIIUMHU KPeIUTHO-(PUHAHCOBBIMUA MEXaHU3MaMU, KOTOPBIE ITOI-
aepkaiy Obl IJIaTekKECTIOCOOHBIN CIIPOC HACETIEHHS U C/iesaid Obl BOBMOXHBIM YTy UIIEHUE JKVTHII-
HBIX YCJIOBHIA HAaceJIeH!sI B MacCOBOM mopsiike. COaTaHCMPOBAHHOCTh MHTEPECOB BCEX YYACTHUKOB
nporiecca (PMHAHCUPOBaHMSI HEJBHKUMOCTH — HEOOXOAMMAs COCTABIISIONIAs HOPMAJIbHOTO (DYHKIIU-
OHMPOBAHUS PHIHKA HEABUKUMOCTH.
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1.6. UmoTeyHoe KpeauTOBaHUE

ITox «HMIoTeKo» MOHUMAIOT 3aJI0T HEABMKUMOCTH KaK CIIOCO0 oOecrieueHns 00A3aTeNbCTB.
Hannuume cucteMbl MITOTEYHOTO KPEIUTOBAHUS — HEOTheMJieMasi COCTaBHAsl 4acTh JIIOOOW pa3Bu-
TOH CHCTEMbI YaCTHOTO TpaBa. Poib UMOTEKM OCOOEHHO BO3PACTAET, KOTJa COCTOSIHUE SKOHOMHKH
SIBJISIETCS] HEYAOBJIETBOPUTENBHBIM, IIOCKOJIBbKY MPOayMaHHasi ¥ 3(p(EeKTUBHASL UMTOTEYHASI CHCTEMA,
C OJIHOM CTOPOHBI, CIIOCOOCTBYET CHMKEHUIO UH(IISIIIUK, OTTATMBast Ha cedsi BpeMEHHO CBOOOIHbIE
JEHEKHbIE CPEJICTBA IPaXAaH U MPEANPUSATHIA, C IPYroi — MOMOraeT pelaTh COlUaIbHble U 9KOHO-
MUYeCKHe POOIEMBI.

Bosznuxnoesenue unomexu. IlepBoe yrnmomuiHaHwe 00 umioTeke oTHocutcs K VI B. o H. 3. B
['peryin oz MIMOTEKOM MOApa3yMeBaiach OTBETCTBEHHOCTb JOJKHUKA KPEJUTOPY OIpPe/IeIeHHBIMU
3eMeJIbHBIMH BraJieHusiMU. Ha rpanuiie 3eMenbHON TeppUTOpHH, MTPUHAIeKAIIEH JOJKHUKY, TIPH
oopmiieHNH 00513aTeIBLCTBA CTABUIICS CTONIO, TIOJTYYMBIINI Ha3BaHHUE «UTIOTEKa.

[IepBoie gomenmme 10 Hac akThl 0 3ayore B Poccumn otHocsaTcs k nepuony XIII-XIV BB., a
3aKOHOJIATE/IbHBIE HOPMBI BIIEPBbIE MOSIBUIMCH B caMoM KoHIle XIV i Hadasne XV B. B [IckoBckoit
Cynnoii ['pamorte, B KOTOPOH HapsIIy C IPEBHEUIIIM CIIOCOOOM B3bICKAHWS — JIMYHBIM — TOSIBIISACTCS
B3bICKaHWE NMYIIIECTBEHHOE.

B xoHue XIX — Havasne XX BB. aKTMBHO IIEJ MPOLECC KPEAUTOBAHUS IO 3JI0T 3€MEJIbHBIX
YUYaCTKOB, KOTOpPBIE COOMpaJICS MPUOOPECTH CCYA0NONyYaTesb. DTOT MPOLIECC Pa3BUBAJICS P COACH-
CTBUM KPECThSHCKHMX MO3EMEIbHBIX OaHKOB, KOTOpPbIE ObUIM CO3JaHbl MTPAKTHUECKH BO BCEX rydep-
HUsIX Poccum v cmiocoOCTBOBAM HaJe/IeHUIO OOEIHEBIIMX KPECThsIH 3eMJIeH.

C 1922 no 1961 rr. B Poccun neiicreoBan I'paxnanckuii kogekc PCOCP, cr. 85 kotoporo
oIpeziesisiyia 3aJI0T KaK MpaBo TpeOOBaHMs1, KOTOPOE MO3BOJISAET KPEAUTOPY B CITydae HEBBIOIHEHUS
JOJKHUKOM 00513aTebCTBA TOMYYUTh MTPEUMYIIECTBEHHOE Tepes APYTUMH KPeIuTopaMu yIOBIIe-
TBOPEHHE 32 CYET CTOMMOCTH 3AJI0KEHHOTO UMYITIeCTBa (0e3 pasjiesieHust Ha IBUKUMOE U HEJIBUKH-
Moe).

Kak TakoBO#, MHCTUTYT UITOTEKU BBU/TY Pa3IMYHBIX SKOHOMUYECKHX M ITPABOBBIX MTPETISITCTBUI
10 HACTOSIIIIETO BPeMEeHW He mproOpen B Poccuu 3HAYMTENTBHOTO PACIIpOCTPAHEHUs], TIOSTOMY OH
PeryMpyeTcst OTHOCUTEIHHO HEOOJBIIMM KOJTMYECTBOM HOPMATHBHBIX aKTOB.

B 1992 r. npunumaetcs 3akoH Poccuiickoit ®epepaiu «O 3aore», KOTOPbIA 3aKperuI Bo3-
MOHOCTb UTIOTEKH KaK crioco0a odecrieueHns 00s13atesibeTB. [ paxaanckum kopekcom P (1 gacts)
ObLIM YTOUHEHBI HEKOTOpBIE MoJIokeHus o 3anore (cT. 334-358). B cr. 340 oroBopeHo, 4TO HIIO-
TeKa 3[IaHUsI WA COOPYKEHHS JIOMYCKAETCs TONBKO C OJTHOBPEMEHHOM MITOTEKOH 10 TOMY Xke JI0ro-
BOPY 3€MEeJIbHOTO YYacTKa, HA KOTOPOM HaXOIUTCS 3TO 3[JaHUE UM COOPYKEHHUE, JTMOO YacTH ITOrO
yuacTka, (PyHKIIMOHATIbHO 00eCIIeYrBaIOIIeH 3aKIaAbIBaeMblii 00BEKT, JIMOO MPHHAIEKAIIETO 3a710-
roaTeNio MpaBa apeH/Ibl TOr0 YYacTKa UM €ro COOTBETCTBYIOIICH YacTU. A TIPH MITOTEKE 3eMellb-
HOTO YYacTKa MpaBO 3aJlora HE PaclpOCTpaHsETCs Ha HaXOJSIIMECs WIM BO3BOJMMbIE Ha 3TOM
y4YacTKe 3[JaHusl U COOPYKEHHUSI 3aJI0rO/laTelsl, €C/IM B IOTOBOPE HE MPEAYCMOTPEHO MHOE YCIIOBHE.

Perucrpanus HeIBUKUMOCTH — BakHeMIIast (PyHKIIUS ToCcyIapcTBa, Oe3 HaJIeKalero UCroi-
HEHUSI KOTOPOUM YCTOMUYMBBI 00OPOT HEIBMKMMOCTH HEBO3MOXEH, peryiupyercss depepanbHbIM
3akoHOM 0T 21.07.1997 r. «O rocygapcTBEeHHOM perucTpalyy IpaB Ha HEABUKMMOE UMYIIECTBO U
CHEJIOK ¢ HUM». PakTrueckas peasn3anys npas OaHKa 1o UIMOTeKe BOZMOXHA B paMKax 3akoHa «O0
WCTIOJTHUTEJIBHOM TIPOM3BOACTBe». OT/IebHbIE ClielalbHble HOPMBI, KOTOphIe, TeM He MEHee, Clie-
AyeT yYUTHIBATh TP 3aKTIOUEHUN UTTOTEUHBIX IOTOBOPOB, PACCESIHBI IO COOTBETCTBYIOIIUM 3aKOHAM.

B 1998 r. 6b11 mpunaT PenepaibHbiil 3akoH «O0 UMoTeKe (3aJ10re HEBMKUMOCTH)», COTTIACHO
KOTOPOMY I10 JIOTOBOPY O 3aJI0Te HeJBMKMMOTO MMYIIIECTBa (JJOroBOpY 00 MIOTEKE) OIHA CTOPOHA —
3aJI0rofiepKarelib, SIBJISIONIMIACS KPEAUTOPOM IO 0053aTeNbCTBY, 00eCrIeYeHHOMY MITOTEKOM, UMeeT
MPaBO MOIYYHUTh YIOBJIETBOPEHUE CBOUX JAEHEKHBIX TPEOOBAHUH K IOJKHUKY TI0 3TOMY 00s13aTelb-
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CTBY U3 CTOMMOCTH 3aJI0;KEHHOTO HEJBMKMMOTO UMYILECTBA JPYrOil CTOPOHBI — 3aJI0rofiaTesis rmpe-
MMYIIECTBEHHO Iepe/l APYTUMH KPEAUTOPAMH 3aJI0TOAATENs], 32 U3bATHSAMHE, YCTAHOBJICHHBIMU 3aKO-
HOM. 3aJ10rojiatesieM MOXeT ObITh CaM JIOJKHUK MO 00sI3aTeNIbCTBY, 00eCIEYeHHOMY MITOTEKOM, HITH
JIMIIO, HE YYACTBYIOIIIEE B 9TOM 00s13aTesIbCTBE (TpeThe uio). MiMyiiecTBO, Ha KOTOPOE YCTaHOBJIEHA
WIIOTEKA, OCTAETCS y 3aJI0r0J1aTelisl B €ro BJIAIEHUHU U MOJIb30BaHUHU (CT.1).

Nnoteka Takke MOXeT ObITh yCTAaHOBJIEHA B 0OeCTIeUeHNe 00SI3aTeTbCTBA [0 KPEIUTHOMY J0TO-
BOpY, 10 IOTOBOPY 3aiiMa UJIM MHOTO 00513aTeNbCTBA, B TOM YHUCIIE 0053aTeNIbCTBA, OCHOBAHHOTO Ha
KyIUIe-TIpojiake, apeH ie, oapsie, APYroM JOroBope, MPUUMHEHUM BPea, ECJIM MHOE He TPEeyCMOT-
peHo (enepatbHBIM 3aKOHOM» (CT. 2). JIoroBop 00 HIIOTEKe 3aKJII0UaeTcsl ¢ COOMoIeHHeM OOIIUX
npaBu ['paxaaHckoro kopekca Poccmiickoit denepaniiu 0 3aKII09EHUN IOTOBOPOB, a TAKKe MOJI0-
KeHU ykazaHHoro deaepajibHOro 3aKOHa.

Nnoreka nogiexut rocyjapcTBEHHON PErUCTpaliii yUpeXACHUAMU I0cTUIMY B EquHOM rocy-
JIapCTBEHHOM PeecTpe MpaB Ha HEIBUKUMOE HMYIIIECTBO 110 MECTY HaX0XJEHUSI UMYILIECTBA, SIBJISIO-
IIErocs IPeIMETOM UIMOTEKHU 1 00ECTIeUMBAIOIIETO YILJIATY 3aJI0T0JIePKaTe o OCHOBHOM CyMMBI JIOJTa
WJIY TI0 KPETMTHOMY JJOTOBOPY, MJIK THOMY 00€CIIeuMBaeMOMY MITOTEKOM 00s13aTebCTBY (MoApoOHee
B knure [llepuyk [I.A. Unoteka: npocto o cioxHoM. — M.: I'poccMeaua: POCBY X, 2008).

C BBenenueM 3akoHa «O 3aore HEJIBWKUMOCTH» TIOSIBIIIACH «3aKJaJHas» KaKk CBOOOIHO
oOparmamonascsa Ha pelHKe IleHHas Oymara. 3akjiajHas siBJsieTcsl UMEHHOUM 1IEHHOW Oymaroi, ymo-
CTOBEPSIOIIEH MMPABO BJIa/IENblIa HA MOTyYeHHe UCTIONHEHH S TI0 AEHEKHOMY 00s13aTeIbCTBY, oOecIe-
YEeHHOMY MITOTEKOW MMYILECTBA, YKa3aHHOTO B JJOrOBOpe 00 WMIOTeKe, 0e3 MpecTaBIeHHs Jpyrux
JOKA3aTesIbCTB CYIIECTBOBAHUS TOr0 00s3aTeIbCTBA M CaMO IMPABO 3aJI0Ta HA YKa3aHHOE B JIOTO-
BOpe 00 UIoTeKke MyInecTBo. [lociie rocyqapcTBeHHON perucTpaiyy UIOTEKH OPraHOM, OCYIIECTB-
JISIIOIIMM 3Ty PErMCTpAIMIO, 3aKJIaHasl BHIAETCS MEPBOHAYAIBHOMY 3aJIOTOfiepKaTellio U repera-
eTCsl IyTeM UCTIOJIHEHUSI TIepelaTOYHON HAMMCH. 3aKjiajHas yIpollaeT rnepenady OaHKOM MpaB Mo
UIIOTEKE — OHA TIepeIaeTCs MyTeM COBEPIIIEHUs] OUePEIHON MePeJaTOUHON HAIMKCH C TIOCTIEAYIONIeH
roCy/IapCTBEHHOM peructpanmeid. Eiie oqHa nonoxuTenbHas XapaKTepUCTHKA 3aKJIaIHON 3aKTiova-
eTcsl B TOM, UTO 3aKJIaIHAs caMa MOXKET OBbITh IIPEIMETOM 3aJI0Ta.

1.6.1. UnmoTeka kak criocod ooecneuyeHuss 0093areLCTB

Yacto noj TEpMUHOM «MITOTEKa» MOAPa3yMEBAIOT UIIOTEYHOE KPEJUTOBAHUE, OJHAKO «HIO-
TEeKa» UMeeT CaMOCTOSATEIbHOE 3HAUCHUE — 3aJI0T HEIBMKMMOCTH Kak Criocod obecriedeHust 00s13a-
TEJIbCTB.

CornacHo cr. 5 3akoHa «O0 unoreke (3ajore HEOBMKUMOCTH)» IO JOTOBOPY 00 MIIOTEKe
MOXET OBITh 3AJI0)KEHO HEJIBIKMMOE UMYILECTBO, YKa3zaHHoe B cT. 130 I'paxaaHckoro koxekca Poc-
cuiickoil Penepanuu, rpaBa Ha KOTOPOE 3aperuCTPUPOBaHbl B MOPSAAKE, YCTAHOBJIEHHOM JJISl TOCY-
JApCTBEHHOM perucTpalyy MpaB Ha HEABUAKHMMOE UMYILECTBO, B TOM YHUCJIE:

—3eMeJIbHbIE YYACTKH, 32 UCKJIIOUEHHEM 3eMEJIbHBIX YYaCTKOB, YKa3aHHbIX B CT. 63 HACTOSILEro
denepanbHOro 3aKoHa;

— NpenpUATUs, 34aHUSA, COOPYKEHUS M MHOE HEeIBMKMMOE MMYILECTBO, MCHOIb3yeMoe B
NPeANPUHUMATEIBCKOI AeATeIbHOCTH;

— JKWIblE J0Ma, KBApTUPbl M YaCTH KWJIbIX JOMOB M KBAapTUP, COCTOAIIME U3 OJHOW WU
HECKOJIbKMX M30JIMPOBAHHBIX KOMHAT;

— JJa4u, caJioBble IOMa, TapaXu U Ipyrue CTPOSHUS MOTPEOUTENHCKOrO Ha3HAYEHHS;

— BO3/IyIIHbIE 1 MOPCKHUE CY/a, Cy[a BHYTPEHHETO IJIaBaHUS U KOCMUYECKHE OOBEKTHI.

Ecmu peus naer o0 unoteke kujbs, TO MPeIMET 3aJlora JOJKeH OTBeYaTh CJAELyIOIIUM Tpe-
OOBaHUSAM: UMETh OTIEJbHYIO OT IPYIMX KBapTHUP WM JOMOB KyXHIO U caHy3elq (T. €. KOMMYHaJIb-
Hble KBApTUPhI B 3aJI0T HE MPUHUMAIOTCS); ObITh MOJKJIIOYEHHBIM K 3JIEKTPUYECKUM, TTAPOBBIM WJIH
ra30BbIM CUCTEMaM OTOIUIEHHs1, 00eCTIeUMBAIOLIMM 104y TeIlla Ha BCIO TUIOIIA/b KUJIOro MoMellle-
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HUSL; OBITH OOECTICUSHHBIM TOPSIYMM M XOJIOAHBIM BOIOCHAOKEHHEM B BAHHOW KOMHATE M HA KyXHE;
MMETh B UCIIPABHOM COCTOSIHUHM CaHTEXHHUYECKOe 000pydOBaHUEe, ABEPH, OKHA M KPBIITY (1JIs1 KBap-
THUP Ha NOCJIE/IHUX ITakax). 31aHKe, B KOTOPOM PacroJIOkeH MpeIMET 3aJ10ra, 10JKHO OTBEYaTh Clle-
AYIOIIUM TpeOOBaHMSIM: HE HAXOAUTHCS B aBAPUIHOM COCTOSIHUM; HE COCTOSITh Ha y4eTe IO MoCTa-
HOBKE Ha KallUTaJIbHbI1 PEMOHT; UMETh IEMEHTHBbII, KAMEHHBIN WJIM KUPIUYHBIA (DYH/IaMEHT; UMETh
METATTMYECKUE WU KeJIe300eTOHHbIE IEPEK PhITHS; STAKHOCTD 31aHK s HE TOJKHA ObITh MEHee Tpex
staxeil (mogpoduee B kuure [leBuyk [I.A. KBaprupa B kpeaut 6e3 npooiem. — M.: ACT: Actpenb,
2008).

B nmoroBope 00 unoreke JOMKHBI ObITh YKa3aHbl MPEIMET UMOTEKHU, pe3yJbTaThl OIIEHKU €ro
CTOMMOCTH, CYIIIECTBO M CPOK MCIIOJIHEHUS1 00ECTIeunBaeMOro UTIOTEKOM JOroBOpa, a Tak:Ke IMpaso, B
CUJIy KOTOPOTO UMYILECTBO, SIBJIAIONIEECs PEIMETOM UIOTEKU, TPUHAJIEKUT 3aoroaareno. [pex-
MET UIOTEKU OIpeJessieTcss B JOrOBOpPE C yKa3aHMEM €ro HalMEHOBaHMS, MECTa HaXOXJIEHWUS U
JOCTAaTOUHBIM 14 LieJied UJeHTUUKaIuK onrcanueM. OLeHKa IpegMeTa UIMOTEKU OIpeaesseTcs B
COOTBETCTBUM ¢ 3aKOHOM «O0 O1IeHOUHOM JiesiTenbHOCTH B Poccuiickoit Penepaium» Mo coraiie-
HUIO 3QJI0TOJATENIsA C 3aJI0TOJIepKaTEIEM.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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