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Bepe nocesuwaemcst

BBEAEHUE

Ecmwb mnoeo cnasnoeo, I'opayuo, 6 npupooe,
Umo ne pacmem ewe Ha Hauem 020pooe

N3 nogpaxanus lekcnupy

MHoroo6pa3ue 1 MHOTOTIIIAHOBOCTD JIM3WHTA 3aKIIFOUEHBI B €70 CTPYKTYPE, XO-
TS OHa Tpe/rnosaraeT (GopMUPOBAHNE SIKOHOMHUUECKUX U TIPABOBBIX OTHOIICHHUN
BCEro MEXy TpeMsi CyObeKTaMu: JIM3UHI0/IaTeNIeM, JTU3UHTONoTyYaTeeM 1
npoAaBUoOM uMyllecTBa. Ha nepBblil B3Il KOHCTPYKLKS MOXKET MOKa3aThCs
HE CTOJIb CJIOKHOM, XOTS JaXKe B TAKOM MHTEPHPETALNU NIPEAYCMATPUBAETCA
3aKJIIOYEHUE B paMKaX OJHOW JIM3UHIOBOM CAEJIKH, KaK MUHUMYM, JIByX Mpsi-
MBIX JJOIOBOPOB — JIM3MHIA U KYILIH-NIpoJaku nmyuiectsa. Kpome toro, Hepen-
KO UCTIONIB3YIOTCSI PECYPCHI €11le OJJHOTO YYaCTHHKA, GYHKIHS KOTOPOTO 3aKO0-
HOJIATEJILHO CUMTAETCs KOCBeHHOM. MIMeeTcst B BUly KpeIUTOp, KOUM yallle Bce-
ro BBICTyMNaeT 0aHK, o0ecreunBaroii (prHAHCHPOBAHHE JIM3UHIOBON CENIKH.
MHOrojeTHUI ONBIT OpraHK3aluK U POBEIEHHS JTU3UHIOBBIX OlEpalui
MO3BOJISIET CKOHCTPYMPOBATh U YCIEIIHO MPUMEHSTh, O 00pa3HOMY BbIpaXke-
HUIO OJJHOTO M3 PYKOBOJMUTENEH JM3UHIOBBIX KOMIAHUM, Takyto (padpuKy, Ko-
Topasi o0ecrneurBaeT COOCTBEHHUKAM ObICTPYIO, CTAOMIIBHYIO M MPUEMIIEMYIO
JUTS HUX JOXOJHOCTh. [Ipu 3TOM Hasla)KeHHBIH U OTPaOOTaHHBIN C TOIaMHU Me-
XAaHU3M HE MPEIIONAracT CyIlECTBEHHBIX OTKJIOHEHUH OT 33/IaHHOTO aJlrOpUT-
Ma, a CJIEZIOBaTeNIbHO, Pa3BUTHSI U CTUMYJIMPOBAHUSI KPEATUBHOCTU B JCHCTBU-
X MeHeIDKepoB. VX riaBHas 3a/1aua — 3aBJeKaTh KIMEHTOB U PACHIUPATH 00b-
eMbl npojax «padpuku». [[ns peanuszauu 3Tol UENU OTKPHIBAIOTCS HOBBIE
oucel U GpuManbl, yBEIMUYMBACTCS KOJMYECTBO COTPYIHUKOB B Pa3HBIX TOPO-
Jax ¥ JaKe CTpaHax, 10 COBEPLUEHCTBA JOBOAATCS MPOTrPAMMHBIE MTPOLYKTHI,
HapallMBalOTCsl HEMPOAOJDKUTENBHBIE IO CPOKaM 3aUMCTBOBaHMS, yBEIUUHBA-
I0TCSl PACXO/Ibl HA peKiaMy W TpeacTaBUTeNbckue GyHKImu. Pucku no ocye-
CTBJICHUIO TaKOW OM3HEC-cTpaTernu cokpaiatorcs. [Ipapaa, MuHUMHU3aLus puc-
KOB, KaK MPaBUJIO, HAXOAUTCS B 0OPATHOM 3aBUCHMOCTH OT POCTa JIOXOIHOCTH.
BripaboTka Ha 0IHOTO COTpPYAHHUKA 3/1€Ch HE CTOJIb BBICOKA [0 CPABHEHHIO C
TEMHU KOMIIaHUSAMH, MUCCHSI KOTOPBIX CTPOUTCS Ha IPYTHX MPUHLIMIAX, @ UMEH-
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Bseoenue

HO Ha MHAMBUIyanu3aluy OW3HEcCa WM Ha COYETaHWU B MopT(elie pazHoMac-
MITAOHBIX 10 CJI0KHOCTH U 110 00beMaM CACJIOK — PUCKOBLIX U HE OYCHb.

OGHII/IM MECTOM BO MHOI'MX Hy6n1/n<aum{x I10 JIM3UHTY CTAJIO 3a4BJICHUC
0 TOM, YTO JIU3HHT SIBJISIETCS BUJIOM MHBECTHLIMOHHOM JIeITeNbHOCTH. JTa (op-
MYJHMPOBKA NOJTy4MIa aXKe 3aKpEeIUIEHUE B 3aKOHO/IAaTEeNIbHBIX akTax. Bmecre
C T€M MHBECTHLMOHHBIM MPOEKTaM JOCTaTOYHO YacTO MPUCYLIA HEOpAUHAp-
HOCTb, KOTOpPas MposABJICTCA B CJIOXKHOCTH UX pe€alin3allii, MHOI'OKaHAJIbHOCTU
(rHAHCHPOBaHUsl, 3HAUYMTEIBLHON MPOJOKUTEIBHOCTH TI0 CPOKAM, CMEHE JIHIL
B 00513aTeNIbCTBAX, MOBBIIIEHHBIX pUCcKaX. Bee 3Tu 06cTosTEIHCTBA pacipocT-
PaHAIOTCA U Ha SKOHOMHUKO-NIPABOBbIE OTHOILEHMSI, CKJIA/IbIBAIOILMECS B paM-
Kax JIM3UHIOBBIX CHIEJIOK.

Korna 3aymbiBanach 3Ta KHUra, aBTop CTaBUJI nepes coboil 3agady uc-
CJIEZIOBAaTh TAKHUE TEOPETUUECKHE U MPAKTHUECKUE ACTIEKTHI JIM3UHIa, KOTOPbIE
COMpSIKEHBI ¢ pa3paboTKON U peanu3aliell B pPOCCUMCKUX YCIOBUSX HEOPAU-
HapHBIX MPOEKTOB. [IpuuemM He TONBKO ¢ TOUKH 3pEHHsl UX MaclITaOHOCTH, YTO
O4YC€Hb BA)KHO U, HCCOMHCHHO, HAK/IIAABIBACT OTIICYATOK HAa CTPATETUIO U TaAKTHU-
Ky A€ATCJIbHOCTHU JIM3UHIT'OBBIX KOMIAHUH U UX KOHTPAr¢HTOB, HO U Ka4Y€CT-
BEHHBIX XapaKTepUCTHK. OHU NPOSIBIIAIOTCS, IPEXKIE BCETO, B CI0KHOCTU OT-
HOLUEHUH yYacCTBYIOUIMX CTOPOH. DTO 00YCIOBIEHO POCTOM IO CPABHEHUIO C
«(paOpUUHBIMI» C/IETKAMHU YHCIIA YYACTHUKOB, HEOOXOAUMOCTBIO COIIacoBaTh
UX MHTEPEChI U CKOHCTPYMPOBATh TaKyl0 MOTUBALIUIO, KOTOpas odecreunsa Obl
YHUKAJIBbHBIC NIPECUMYLICCTBA Ka)KI[Oﬁ M3 CTOPOH IpH paCIIMPCHHUU YHCJIa U
00beMOB 10roBopoB. [IpoekTaHThl MOAOOHBIX CAETOK HEPEIKO CTATKHBAIOTCS
C CUTyalMel, Korjia NPUXOIUTCsl pacCMaTpUBaTh B KaU€CTBE MpeIMeTa JIU3HUH-
ra He OT/JEJbHBIE BUJIbl 000PYA0BaHUs UM TPAHCIIOPTHBIX CPEACTB, a KPYITHbIE
HUMYIICCTBECHHBIC KOMIIJICKCHI.

Takum 06pazoM, BayKHEHIIMMH KPUTEPUSIMU HEOPIMHAPHBIX JIU3UHIOBBIX
cnenok it Poccun ctaHoBsITCS: 9GEKTUBHOCTh HCIIOIB30BaHMS (DHHAHCOBOTO
MHCTPYMEHTA 3a PyOeKOM M OTCYTCTBHE MPAKTUKH IPUMEHEHHUS B HaIlIEH cTpa-
HE; pa3Mep NPOEKTOB U CIIOCOOBI X (PUHAHCUPOBAHUS, YUCIO YYaCTHUKOB U
MHOT000pa3re SKOHOMUYECKUX M TIPABOBBIX CBSI3EH MEXIy HUMH, CPOKH pea-
JU3aLUH NIPOEKTOB; KOJMUYECTBO U HAMPABIEHHOCTD 3aK/II0YAEMBIX JOTOBOPOB;
PHUCKH U TOCTUTAeMBbII 2P PEKT.

Llenb 3TOM KHUTH — BOOPYKUTh YMTATENSI HEOPAMHAPHBIMU METOAAMHU
peanu3alyi HHBECTULIMOHHBIX JTU3UHIOBBIX MPOEKTOB.

Jnia mocTiKeHus 3TOM eI HE0OXO0AUMO PElIUTh CIEIYIOIINe KOMII-
JIEKCHBIE 3aJauu:

e pa3o0parh U MOAPOOHO MPOKOMMEHTHPOBATh MPUHIMITUAIBHBIE CXe-
Mbl HEOPMHAPHOTO JIM3KHTA, Pa3/IoKUB KaKIAYI0 U3 HUX Ha OTJIE/IbHbIE OJIOKU
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U COCTAaBJISIFOLLME JIEMEHTHI; BBIAIBUTH JIOCTOMHCTBA U HEAOCTATKH ITHX CXEM
Y OMpE/IENTh, HACKOJIBKO Ta WM MHAs U3 HUX MpuemiiemMa Jyis 3pQEeKTUBHOTO
MCIOJIb30BAHUS B POCCUMCKUX YCIOBHUSIX;

® JCCIEeI0BaTh SKOHOMUKO-IIPABOBBIE aCMEKTHI CXEM, BKJIFOUAsl HAJIOTO-
BbI€, U BBISICHUTH, KAaKUE MEPOIIPUATHA CIEAYET NPEIIPHUHATE I a1alTaluu
UX K YCJIOBUSIM OTEYECTBEHHOI'O PBIHKA U JEHUCTBYIOIIETO POCCUMCKOIO 3aK0-
HOJZIaTENbCTBA;

e 000OIIUTH U CHCTEMAaTH3UPOBATh MUPOBYIO M OTEYECTBEHHYIO MPaK-
THUKY UCIIOJIb30BAaHUSI CXEM HEOPJWHAPHOTIO JIM3UHIa, IPOaHAIM3UPOBATh CTa-
TUCTUKY UX IPUMEHEHUS,

® OMNpeAeTUTh NMEPCHEKTUBBI U HANPABIEHHOCTh UCMOJIb30BAHUS CXEM
HEOPAUHAPHOTO JU3MHTa B Poccuu.

HeopaunapHblil TM3UHT — 3TO Takue OW3HEC-MO/IeNH, KOTOpble obecrie-
YHMBAIOT PEATM3ALIMIO CIOKHBIX U BHICOKOI((PEKTUBHBIX HHBECTHIIMOHHBIX TPO-
€KTOB, OTJINYAI0TCS] ”THHOBALIMOHHOCTBIO M KPEATUBHOCTBIO M0 CPABHEHUIO C
TPaJUIMOHHBIM (OPIMHAPHBIM) JIN3UHIOM. DTUM MOJEIISIM MPHUCYIIH III00ab-
HOCTb, TPAHCTPAaHUYHOCTb, OPUTUHATIBHOCTH U MHOTOKAHAJILHOCTD (PMHAHCHUPO-
BaHUs, paCIUMPEHHBIN COCTaB YYACTHUKOB M OOJIBIIOE KOJIMYECTBO 3aK/II0Yae-
MBIX MEXIy HAUMHU JJOTOBOPOB, TIOBBIIIEHHAS CIIOKHOCTH B CTPYKTYPHUPOBAHUU
U pUCK-MeHeKMeHTe. «HeopanHapHbIil TU3UHI» XapakTepusyeTcs Ooee Bbl-
COKMM YPOBHEM Pa3BUTHS JIN3UHIOBBIX OTHOLIEHUH U SIBIISETCS MEPCIIEKTHUB-
HBbIM HalpaBJIEHUEM MPUMEHEHUS JIM3UHTa B POCCUICKON SKOHOMUKE. JTH OT-
HOILIEHUS] OTJIMYAIOTCA KPEaTUBHBIM MMOCTPOEHUEM M MHHOBALMOHHBIMH 3Jie-
MEHTaMH 110 CPAaBHEHUIO C TPAJUIIUOHHBIM (OpIMHAPHEIM) JIM3HHTOM. TaK ke
M0J1 HEOPAMHAPHBIM JIM3UHIOM Mbl TTOHUMaeM HEKOTOpble (GpopMbl prHaHCH-
pOBaHUs, OTJIMYAIOLIMECS OT TPAJAULMOHHOIO OAHKOBCKOTO KPEAMTOBAHUS U
WCTIOJNB30BaHMsI COOCTBEHHBIX CPENICTB JIM3MHTOMaTeneid. Takoi Mmoaxoa mo3Bo-
JUT cPOKYCHPOBAThH Hallle BHUMaHUE Ha HEOPJUHAPHOM JIM3UHIE B BHJIE MO-
JIeNel JIEBEPUIDK-TIU3UHTA, apEHABI-IPOJAaKH, BO3BPATHOIO JIM3UHTA U CEKBIO-
PUTHU3ALIMH JIU3UHTOBBIX aKTHUBOB.

Taxum 00pa3oM, HEOpAMHAPHBIN JU3HHT — 3TO HEOOBIYHBIN 111 Poccun
JIM3UHT, TIPEKJIE BCETO, TI0 PUCKAM YYaCTHHKOB, 10 ()OPMHUPOBAHUIO OPUTHHAIb-
HBIX CXEM MPOBEAEHUS ONEPALMIA U UX HALIEJIEHHOCTH, U TI0 TOMY BBICOKOMY KO-
HEYHOMY PE3YJIbTaTy, KOTOPBIH MOXKET ObITh AOCTUrHYT. HeopauHapHsbIii su-
3WHT CTPOUTCSI HA OCHOBE CHCTEMATHU3aIMKd ¥ 000OIIEHNsS MUPOBOTO OIBITA,
CTPaHOBBIX 0COOEHHOCTEH (MPABOBBIX, dKOHOMHUUECKHX, COLMAITbHBIX, 00bIYAEB
JeIOBOT0 000pOTa) M OTIINYASTCS] KPEATUBHBIM TTOJIXO/IOM TPOEKTAHTOB K pa3-
paboTKe U peanu3alii UHBECTUIIMOHHBIX JTM3UHIOBBIX MPOEKTOB.
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Gazman, V. D. Extraordinary Leasing [Text]: textbook for universities. /
V. D. Gazman; National Research University Higher School of Economics. —
Moscow: HSE Publishing House, 2014. — 527, [1] pgs. — 1,000 copies. —
ISBN 978-5-7598-1192-3 (hardcover).

The aim of this book is to equip the reader with methods to prepare and implement complex-
structured investment leasing projects. It reflects the advantages of nontraditional models of leasing,
the theoretical and methodological aspects of their formation, and defines criteria for usefulness.
The focus is on leverage leasing, lease and sale, and lease-backs, which in some countries have
demonstrated high investment efficiency and can be useful to raising money, resources and capital
(including foreign) for Russia’s economy. They alow for expansion of the range of investment
products. Complex issues on the use of leasing in project financing, international and intergovern-
mental leasing, and the purchase and sale of leases are reviewed. New research results on securiti-
zation as a tool for developing alternative models of leasing, and data on nontraditional market
guarantees for Russia are presented. The advantages and disadvantages of each model and scheme
are explained; whether one of them or the other is acceptable for effective use in Russiais also de-
termined.

The book contains extensive statistical material collected by the author over many years of research
and provides the most complete information on leasing in Russia from 1992 to 2013. Data on more
than 600 leasing companiesin the U.S., Germany, the UK, Italy, and Russiaare also contained.

The book can be used in the undergraduate and graduate courses * Financia Leasing and Factoring’,
‘Financial Management,’” ‘Banking’, ‘ Corporate Finance', ‘International Leasing’, and ‘Leasing in
Project Resource Management’. This book, useful for research and practical purposes, will also be-
nefit employees of companies, banks, and leasing companies who are creating a development strategy
to raise funds to finance investment projects.
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