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KuwueBrble cioBaziuzune, s¢ppexmusHocmy, npeumyujecmsa, pop-
Ma 0300pO8IeHUS

B oaunoii cmamve paccmampusaromces menoeHyuu pazeumusi -
3UHed, KAK IKOHOMUYECKO20 pbluaed CNoCOOHO20 Npusiedb UHEeCmUyul,
CnOCOOCMBOBAMb NOOBLEMY OMEYECMBEHHO20 NPOU3BOOCMEA, NPUBTIEUb Kd-
NUMAN 8 ACUSHEHHO BAJICHbIE OMPACTU IKOHOMUKU CINPAHDL.

Bomnpocs! pazButus nusunra B Poccuu B HacTosiiee Bpemst Ype3BhIvaii-
HO aKTyaJIbHBI, TOCKOJIbKY JIM3HHT KaK BBITOJHBI WHCTPYMCHT MHBECTHUIIH-
OHHOW MOJIMTUKHU TPUOOPETACT OOIBIIIOE 3HAYCHHUE [T PA3BUTHUS IPOU3BO/I-
CTBa UMEHHO B MIEPUOJI OKUBJICHUS SKOHOMHKH [1].

U3-3a cBOel 0c000i IKOHOMHYECKON MPUPOJIBI, O0BETUHSIOINICH B ceOe
QJIEMEHTHI KPCTUTHBIX, WHBCCTHIIMOHHBIX W BHEUTHETOPTOBBIX OICpPAIUii,
JAHHBIA BUJ IEATCIBHOCTH CIIOCOOCH BHECTH OOJBIION BKJIAJ B ITOJHSTHC

101



B murE
HAYYHBbIX
OTKPBITUN

U pa3BUTHE BCEU OTEUECTBEHHOH 3KOHOMMKH, B IIEPBYIO OUEPEAb CEIbCKOTO
XO35HCTBa U HEKOTOPBIX APYTUX OTpaciei [2].

3akoHoM «O jm3uHre» 0T 29 0oKTA0ps 1998 roma Ne 164—D3 Obin 3a-
KpeTJIeHb! IIPABOBbIC U OPraHM3AIOHHO-I)KOHOMHUYECKUE 0COOEHHOCTH JIH-
3uHra. JIM3UHr Momy4yus ompeneneHue BUAA MHBECTUIIMOHHON AEATENbHO-
CTH TIO IPHOOPETEHNIO UMYIIIECTBA U TIepeiaue ero Ha OCHOBAHUH JJOr0BOpa
JIM3UHTA (PU3MYECKUM WM IOPUANYECKUM JIMLAM 33 OIPE/ICICHHYIO ILIaTy,
Ha OIpe/IeICHHBII CPOK U Ha ONPEIEICHHBIX YCIOBUSX, 00YCIOBICHHBIX J10-
TOBOPOM, C IPAaBOM BBIKyIla UMYIIECTBA JIM3UHTONONIy4YaTeneM [3].

OOBEKTOM CAEIKH MOXKET OBITh JIF000H BU/I MaTepHaIbHBIX [IEHHOCTEH,
HE MEHSIIOUIMH CBOECH HaTypallbHO — BeLIECTBEHHON Gopmbl [4].

JIu3uHT MHTEpECeH BCceM CyObeKTaM JIM3UHIOBBIX OTHOIICHHH:

— NOTPEOUTENIO 060PYIOBAHHS,

— UHBECTOPY, IPEJCTABUTENIEM KOTOPOTO B JAaHHOM CIIydae sIBJISeTCs JIU-
3MHIOBasi KOMIIAHMUS,

— rOCy1apCTBY, KOTOPOE MOXKET UCIIOIB30BaTh JIM3UHT 7Sl HAPaBJICHUs
MHBECTULIUI B IPHOPUTETHBIE OTPACIU YKOHOMUKH,

— 0aHKY, KOTOPBIH B pe3yJbTare JIM3UHra MOXKET PACCUUTHIBATh HA yBE-
PEHHYIO JI0JITOCPOUYHYIO TPUOBLIH [S].

J1J1st TM3MHTOBBIX KOMIIAHUH KaK HHBECTOPOB JIM3UHT 00ECIICYMBACT He-
00X0MMYI0 IPUOBLIb Ha BIIOYKEHHBIH KaruTaj pu 0ojiee HU3KOM pucke (T10
CPaBHEHHIO C OOBIYHBIM KPEIUTOBAHHUEM) 3a CUET JCHCTBEHHOH 3aIlUTHI OT
HEeIIaTeKeCII0COOHOCTH KIIMeHTa. Jlo 3aBepIiaroIiero rmiarexa JIM3HHro/1a-
TEJb OCTACTCS FOPUANIECKUM COOCTBEHHHUKOM 000PYI0BaHUs, TaK YTO B CITy-
Yyae cpbIBa PacyeToOB MOJKET BOCTPEOOBATh 3TO 000PY/IOBAaHHE U PEaN30BaTh
€ro sl rmorameHusi yObITKOB. B ciydae OaHKpOTCTBa JIM3UHIOTIONyYaTels
000pyIOBaHUE TAK)KE B 0053aTEIbHOM HOPSAKE BO3BPAIIACTCS JIM3UHIOBOM
KoMIIaHuu [6].

JInszunroparenem nepegaroTcsa JIM3HHIONONYYaTEN0 HE JEHEXKHBIE pe-
CYpCBI, KOHTPOJIb HaJ UCIONb30BaHMEM KOTOPBIX HE BCErJa BO3MOXEH, a
HEMOCPECTBEHHO CPEJCTBA NPOU3BOACTBA. JIM3HHIOaTeNh YaCTUYHO OCBO-
O0’K/1aeTcsl OT YIUIaThl TAMOYKEHHBIX TTOIUINH M HAJIOTOB B OTHOIICHHUHU Bpe-
MEHHO BBO3MMOH Ha TeppuTopuio PD mpomykunu, sBisiomeiics 00beKToM
MEXKTyHapOAHOIO JIM3UHra [7].

B pa3BuTuum nu3uHra 3aMHTEPECOBAHBI HE TOJIBKO JIM3UHIONONYYaTenn
Kak TOTpeOuTeNnn 000pyIOBaHMs, HO M JCHCTBYIOUIME MPOM3BOJICTBA, I0-
CKOJIBKY 3@ CUET JIN3MHra PACIIUPSIeTCs] PHIHOK COBITA MMPOM3BOAUMOTO HMHU
000pynOoBaHMsL. YBEINYNBACTCS JIOXO/ OT pealv3alnyl 3arm4acTedl K JIM3uH-
TOBOMY 00OpYJIOBaHMIO, OCYILIECTBICHUE €ro CepBrCca 1 MOIEpHU3anH [8].
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MECTHE: OQTE2HE EMACTH

PucyHoK 1 — Cy6beKTbl IN3UHra

Takum 00pa3oM, JIM3UHT CTAHOBUTCS THOKUM W MHOTOOOCIIAIOIINM
SKOHOMHUYECKHM PBIYaroM CrioCOOHBIM MPUBJICYh HHBECTHIINH, CITIOCOOCTBO-
BaTh MOIEMY OTEUECTBEHHOI'O IPOU3BOCTBA, IPUBJIEYb KAUTal B )KU3HEH-
HO Ba)KHbIE OTPACIU SKOHOMUKHU CTpaHsbl [9].
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KiroueBsble ciioBa: yena, cnpoc, d)MHClHCOGble pe3yiibmamal.
Paboma noceAwena uU3y4eHuro poiu yernvl U cnpoca U uUx 6JaAuslHur0
Ha noJjaydenue I’lpu6bl]lu. B cmamve pacemampueaemcst Memoovl aHanu3a

GAUAHUSL YEHbL U CNPOCA HA PUHANHCOBbLE PEe3YIbMAMbL.

DuHaHCOBBIN pe3ynbrar (MPUOBLIL MK YOBITOK) ciiaraeTcs OT ()MHaH-
COBOTO pe3yjbTara OT peaji3aliy IMPOAYKIHH (padoT, yciIyr), OCHOBHBIX
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