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YUYET U AHAJIU3 UHBECTUIIMOHHOM JAEATEJbHOCTH
IO PECIHHYBJUKE MOPJOBUA

AHHOmMayuAa: 6 cmamve paccmMompeHvl OCHOBHbIE MeopemudecKue acnexkmol
yuema u aHaiuza UHBeCMUYUOHHOU OdesmenvHocmu. Paccmompena cmpykmypa u-
HAaHco8wulx 610dcenuti opeanusayutl no PM. Ilposeden ananuz 00120CpoyHbIX U Kpam-

Kocpounbvlx uneecmuyuil. Coenan 6bl800 0 PUHAHCOBOU CMAOUTILHOCIU PECUOHA.

Kniouegvle cnosa: unsecmuyuu, cmpykmypa QUHAHCOBbIX 10JCEHUl, 8HE00O-
POMHbBIE aKMUBbl, KANUMAIbHbIE GNONCEHUS], UHBECMUYUOHHASL 0esimeNbHOCMb, 00.1-

20CPOYHbIE UHBECMUYUU, KPAMKOCPDOYHbIE UHBECTMUYUU.

NuBecTuimonHast AesTENbHOCTh MPENICTABIISAET CO00M OJMH U3 HamboJee BaxK-
HBIX acCMeKTOB (DYHKIIMOHHUPOBAHMS JIOOOro pervoHa. MHBeCTUIIMOHHAs JIEATEIb-
HOCTb — BJIO)KEHHE UHBECTULIMM U OCYILECTBICHUE NMPAKTUYECKUX JIEUCTBUU IOPUIU-
YECKUX M (PU3MUECKHUX JIUI[ B IEISAX MOTYYEHUSI TPUOBUTH U JTOCTHXKEHHSI HHOTO TI0-
ne3Horo 3¢ dexra. MuBecTUlu OBIBAIOT JOJTOCPOUHBIC U KPATKOCPOUHBIE.

JlosrocpoyuHble MHBECTUIIMH TPEJCTABIISIOT COOOM 3aTpaThl OpraHU3aIMK Ha CO-
3l1aHUE, YBEJIWYECHHE W TPUOOPETEHHE JOJTOCPOUYHBIX BHEOOOPOTHBIX AKTHUBOB
(CBBIIIE OJTHOTO T0JIa), KOTOPhIE HE MpeIHAa3HAYCHBI I MPOJAAKH, 38 UCKITIOUCHUEM
JIOJITOCPOYHBIX WHBECTUIIMIA B TOCY/IapCTBEHHBIE IIEHHBIE OyMaru, 1eHHbIe OymMaru u
YCTaBHBIE KalUTAJIbI APYTUX OpraHu3anuii. JloJrocpoyHble MHBECTUIIMU CBSI3aHBI CO
CIENYIONMMHU JEUCTBUSAMU: KAMUTAIBHOE CTPOUTEIHCTBO B (JOpME HOBOTO CTPOU-
TEJIbCTBA, A TAK)KE PEKOHCTPYKLHUS, PACIIMPEHHE U TEXHUYECKOE MEPEBOOPYKEHUE
CYIIECTBYIOIIUX MPEANPUITHNA U HEMPOU3BOJCTBEHHBIX OOBEKTOB; MPUOOPETECHUE
3IaHUI, COOPY>KEHUI, 000PY0BaHUS, TPAHCIIOPTHBIX CPEJCTB U JIPYTUX OTIACIBHBIX
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O0OBEKTOB OCHOBHBIX CpeAcTB; [IpmoOpereHre 3eMeNbHBIX YYacTKOB U OOBEKTOB
IPUPOIONIOIB30BaHUS, IPUOOPETEHNE U CO3/IaHNE HEMATEPUAIbHBIX aKTHBOB.

KanuranbHble BIOXKEHHS Ha NPUOOpPETEHHE, CTPOUTENIBCTBO, MOACPHU3ALIMUIO,
PEKOHCTPYKIIUIO OCHOBHBIX (DOHJIOB, a TAKXKe JAPYTUE 3aTPaThl, CBA3AHHBIC C MPUOO-
PETEHHEM U YCTAHOBKOM OCHOBHBIX CPENICTB, oTpaxkaroTcs Ha cuete 08 «HBecTum
BO BHEOOOpOTHBIE akTuUBB. [lo nebety cuera 08 «MHBecTuiuu BO BHEOOOPOTHEIE
aKTUBBD) OTpaXkaloTcs (pakTHUecKue 3aTpaThl HA CTPOUTEIHCTBO U MPUOOPETEHUE aK-
TUBOB, C KPEIUTA CUETA CIMCHIBAIOT CPOPMHUPOBAHHYIO IEPBOHAYATIBHYIO CTOUMOCTb
OCHOBHBIX CPEJICTB, HEMaTEPUAIbHBIX AKTUBOB U JPYTHX aKTUBOB, BBEJICHHBIX B JKC-
mryaTtanuio Ha cootBercTBytomme cyera (01 «OcHoBHBIE cpenctBay, 03 «JloxomHbie
BJIO’KEHUS B MaTepuaibHble IIeHHOCTHY, 04 «HemarepuaibHble aKTUBBI» H . ).

Opranuzaius MOXET OCYIIECTBIIATh KAaUTAIBHOE CTPOUTEIBCTBO IIOOBIM M3
CJIEIYIOIIMX CIOCOOOB: MOPSAHBIM WM X034MCTBEHHBIM. B ciyyae mojpsiaHoro cro-
co0a CTpPOUTENbHBIE Pa0OThHI BHITOIHIIOTCS MOAPSAHON (PUPMO, 1O 3aBEPIICHUN pa-
OOTBI COCTaBIISIETCS AKT, B KOTOPOM YKAa3bIBAE€TCS CTOMMOCTH BBIIIOJHEHHOW pabOTHI.
[Ipu X03sICTBEHHOM CIIOCOOE OpraHU3alUs BHIIOJHSAET BCE CTPOUTEIbHBIE PaOOTHI
CaMOCTOSTEIBHO.

KpaTkocpouHble MHBECTHLIMM TPEACTABISAIOT COOOM KalWTalbHbIE BIIOKEHUS
CpPOKOM Ha OJuH roj uiu MeHee. Kak mpaBuio, KpaTKOCPOUYHBbIE HHBECTHUIIUU OCY-
IIECTBIISIOTCS B JICTIO3UTHBIX BKJIAJaX, KOMMEPYECKHX MPOEKTaX U MHBECTULIMAX B
LIeHHbIE OyMaru ¢ BbICOKOM CTENEeHbI0 pHucka. KpaTkocpouHble HHBECTUIIMHM OTpa)a-
fotcs Ha cuete 58 «KpaTkocpounbie GpuHaHCOBBIE BiOKeHUs». KpaTtkocpounsie ¢u-
HAHCOBBIE BJIO’KEHUS, OCYLIECTBIEHHbIE OPraHU3alMeN, OTPAKAIOTCS 10 Je0eTy cue-
ta 58 «KparkocpouHbie (UHAHCOBBIC BIOKECHHS» U KpenuTy cuetoB 51 «PacuerHbie
cueta», 52 «BatoTHbIe cueTa» U IPYyTrux cUeTax.

KpaTkocpouHble ”HBECTHIIMH JIOJKHBI YIUTBIBATHCS 110: PHIHOYHOM CTOMMOCTH,
WIN 110 HAaNMEHbBIIIEMY M3 CE0ECTOMMOCTH M PBIHOYHOW cToMMOCTH; B 3TOM citydae
OanaHCOBasi CTOUMOCTD JIOJKHA OMPENEISAThCs MO0 Ha OCHOBE COBOKYITHOTO TOPT-
dens (B mesoM, JIMOO MO KaTerOpUsSM WHBECTHUIINHN ), JIMOO HA OCHOBE OT/ICIIHPHBIX HH-
Bectuiwmii [4, c. 409]
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PaccmarpuBasi cTpykTypy (DMHAHCOBBIX BIIOKEHHUH TOJIPa3yMEBAIOTCS KaluTa-
JIOBJIOKEHUSI B AKTUBBI JAPYroro MNpeAnpusATHs, NPEAOCTaBICHUE CPEACTB B3alMBbl,
OTKPBITHE JEIO3UTOB, MOKYIIKAa I'OCYAAPCTBEHHBIX aKUHUU U Tak jnaiee. PaccMorpum

CTPYKTYpY (PMHAHCOBBIX BIIOKEHUI OpraHu3aluii mo pecmnyonnke MopaoBus B Tab-

e 1.
Tabmuua 1
CtpykTypa (DMHAHCOBBIX BIOKEHUN OpTraHU3AIHMA
Ausapov-oexabpo 201 5e.
Twic. pyoneti B % x umoey

Obwuii 06vem uHanCcoB8bIX 810NCEHUL 27698610 100,0
B TOM YHCJIE:

007120CpOUHbIe PUHAHCOBbLE BLONCEHUS 8267577 298

op2aHu3ayuti

B TOM YHUCJIE:
B I1au ¥ aKIUU 538878 19

B AOJIT'OBBIC LICHHBIC 6YMaFI/I U OCIIO3UTHBIC CCpTHq)HKa-

o 47034 0,2
MPEI0CTaBIICHHBIE 3aiMbI 6819192 24,6
0OaHKOBCKHUE BKJIAIBI 55715 0,2
poYure J10JIrOCPOUHbIe (PMHAHCOBBIE BIOXKEHUS 806758 2,9
KpAmKoCpounvle YUHAHCOBbIE BNONCEHUS 19431033 702

opeaHu3ayut

B TOM YHCIIE:
B I1ay U aKIAHU 253716 0,9

B AOJITOBBIC LICHHBIC 6YMaFI/I U OCIIO3UTHBIC CepTI/I(l)I/IKa-

o 1192321 4,3
MPEA0CTaBIICHHbBIE 3aMbl 7328949 26,5
0OaHKOBCKHUE BKJIAIBI 9620967 34,7
poYre KPaTKOCPOUHbIC (PMHAHCOBBIE BIIOKEHUS 1035080 3,7

B pecny6imke MopaoBust o0muit 00beM (PMHAHCOBBIX BJIOKEHUN OpTraHU3aIiuit
(6e3 cyObeKTOB MaJloro MpeANPUHUMATENBCTBA) B sHBape-aekadbpe 2015 r. coctaBun
27698,6 MiH pyOJieid, B TOM YHCII€ HA KPAaTKOCPOUYHbIE (DMHAHCOBBIE BIOXKEHUS MPH-
xonunoch 19431,0 muta pyOnent, unu 70,2%, nonrocpouHsie (PUHAHCOBBIC BIOKCHUS

coctraBuiu 8 267,6 miH py6uieit, uinu 29,8%.

Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)



uCHT]’) HAQYYHOT0 COTPyAHN1YIECTBA <(“IITC]’)21]\“TIIB ITIOC»

HaunGonpmmii 06beM JOITOCPOYHBIX BIIOKEHUN MPHUXOAWTCS HA MPEAOCTaBIIC-
HUE 3aiMBI IPYTrUM OpraHu3anusM u coctapisieT 6 819 192 Twic. pyOneit unm 24,6%
oT 0b11ero oobeMa (puHaHCOBBIX BiokeHHM. 806 758 Thic. pyOneit unu 2,9% pyOaei
COCTABJISIIOT TPOYHE OJTOCPOYHBbIC (DMHAHCOBBIC BIIOXEHUWs. HampaBienwsi WHBe-
CTUIIMH B JOJITOBBIC IICHHBbIE OyMaru, JEMO3UTHBIE CEPTU(PUKATHI U OAHKOBCKHE
BKJIQJIBl 3HAYUTEILHO HIDKE M COCTABIIIIOT Bcero 0,2% oT obmero oobema pruHaHCO-
BBIX BIIOKCHHH. JlaHHAs cUTyanus OOBSICHICTCS HEBBICOKOW JIMKBUIHOCTBIO JAHHBIX
BJIO)KEHU M HECTaOWJIbHBIM (PMHAHCOBBIM TOJIO)KEHHEM peruoHa. bosbiias yacTb
KpPaTKOCPOUYHBIX BJIOXEHUM OpraHu3aluii mo pecrnyodiuke MopaoBusi HarpaBJeHbl B
0aHKOBCKHE BKJIAJIbl HA HEOOJIBIION CPOK, U cocTaBisitoT 9 620 967 Thic. pyOeit nim
34,7% ot obmrero oobema BioKeHuH. [IpencraBieHHbIe 3aiiMbl COCTABIISIOT 26,5%.

B utore MmoxHO cnenath BeIBOM, 4yTOo Pecnybnrka MopaoBusi paccMaTpuBaeTcCs
CyOBeKTaMH SKOHOMHUYECKOHN NIeATeTbHOCTH Kak Oosiee — MeHee CTa0WIbHBINA B (u-
HAHCOBOM IIJIaHE PETHOH, Hekenmn Poccusi MOCKONBKY ¢ ssHBapsi-Aekadpsr 2015 r. Ha
KpaTKOCpouHble (hMHAHCOBbIE BIOKeHHUs mpuxommwiock 70,2%, Ha moarocpouHbie
¢unancoBeie BrnokeHus 29,8%, a olmiedenepanbHOE COOTHOIIEHUE COCTABHIIO —

11,4% npotus 88,6%, B moy1b3y KPaTKOCPOUHBIX BIIOKEHUH.
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