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C HEIABHETO BPEMCHU BCE boitee pacTyiie€ BHUMaHUE NIPUBJICKACT K cebe IM3MHrOBasi CHCTEMa SKOHOMHYECKUX OTHOIICHHH.

Poccuiickue nM3MHIOBBIC KOMITAHUKM Hadasiu o0pa3oBbiBaThest ¢ cepenuubl 1990 r. B okTsi0pe 1994 rona 6buta co3nana Poccuiickas
accoluanus JU3UHTOBbIX KoMmaHui "Pociusunr”. B tom xe 1994 romy "Pocnu3uHr" cTajg KOppeCHOHACHTCKMM wieHOM EBpormnerickoii
(denepanuu acconuanuii Tu3MHroBeix kommanuii "L EASEUROPE".

JIuzuHr npejcraBnser co60il OTHOCHTENPHO HOBOE SIBJICHUE B HHCTHTYIIMOHAIBHON CTPYKTYpe OOIIECTBEHHOro Mpou3BojcTBa. Tem
HE MeHee, OH Y)Ke IMoKa3as ce0st KaK 3HAYUTENNbHBIH HCTOYHMK OOHOBIICHHSI TPOU3BOACTBA. PacTer n KpemHeT cretuGpUuecKuil TN3HHTOBBIN
peiHOK. CKa3pIBaeTCsl BJIMSHUEC JIM3UHTa HA OTHOIICHUS COOCTBEHHOCTH, (OpMBbI XO3sMCTBOBaHHWs, (UHAHCOBOE oOOecreYeHue
MPeANPUHIMATEIBCTBA.

VYPpOBEHb Pa3BUTOCTH JIM3MHTOBBIX OTHOIIGHMII, KaK MpPaBWIO, SBISIETCS CBOEGOOPAa3HBIM IIOKa3aTelleM JHHAMUYHOCTH BCEH
9KOHOMHKH rocyaapctBa. B Poccun yzeinbHbI Bec JH3MHrAa B 00LIeM 00beME MHBECTULMH B MPOM3BOACTBO OTHOCHTEIBHO HE BBICOK U
cocrasisieT 3-7% (2004-2005 rr.), B TO Bpemsi Kak B BEAYLIMX M YCHCLIHO Pa3BHBAIOLIMXCS CTPAHAX ITOT MoKasaTenb gocturaet 25-30% u
6onee. Harrpumep, nusunr B CIIIA sBisieTcss OCHOBHBIM MHBECTHIIHOHHBIM MHCTPYMEHTOM, Ha J0JI0 KOTOPOTO Ha MPOTSHXKEHUM MHOTHX JIET
npuxoautcs Gonmee 30% wuHBecTHuMit B ob6opymosanue. Ilpu srom Ha momo CIIA npuxoaurcs Gonee 9/10 ceBepoaMepruKaHCKOIo
JIU3UHTOBOTO phiHKa WK 39,5% o01ero oGbeMa MUPOBOTO JIN3HUHTA.

HMpunsteiii 29 suBaps 2002 r. denepanbublii 3akoH "O BHECCHUM U3MEHEHUH U nononHeHuil B Genepansubiii 3akon "O nusunre”
YperyaupoBa HEKOTOpPBIE IPOTHBOPEYHS, KOTOpPHIC OBUIM B CTapoil pemaknuu 3akoHa. HamMeHOBaHWe 3aKOHA, KaKk M CJIOBO "JM3HHT',
3aMeHeHo Ha "(uHAHCOBYIO apeHny (nu3uHr)". V3MEHWIOCh W ONpEjeNicHUe MOHATHS "Tu3uHr". B HOBOW pelakiuu 3aKOHA JIN3HHT
omnpezernsieTcss Kak "COBOKYHMHOCTb 9KOHOMHUYECKHMX OTHOIICHUH, BO3HMKAIONIMX B CBSI3H C peajM3aluell JOoroBopa JIM3MHTA, B TOM 4HCIE
npuobpereHneM mnpeamera JimsuHra'. Ho M3MeHeHHe MOHSTUS "IM3UHIOBasl AESTENBHOCTH" BCE €l ITOATBEPXKIAACT WHBECTULMOHHYIO
HaIPaBJICHHOCTh JIM3MHIOBOTO MEXaHW3Ma. TaK, MpPH OCYIIECTBICHWH JIM3MHTOBOM CHENKH OOS3aTeIbHBIM €€ DJIEMEHTOM SIBISETCS
HMHBECTHPOBAHHE B IPHOOPETEHNE OCHOBHBIX CPECTB (IpeaAMeTa JIU3UHTa).

JIM3MHTOBBIC CICIKH COBEPIIAOTCS B OONBIIMHCTBE CBOGM (DMHAHCOBBIMU M WHBECTHIMOHHBIMU OPTaHU3AIUSAMH, IIPU 3TOM (akT
HMHBECTHPOBAHUS JICHEKHBIX CPEJCTB COMPSIKEH C Pa3IMYHBIMU BUAAMU PUCKOB. C IPaBOBOM TOUYKH 3PEHUS JIM3UHT SIBJISIETCSI HU YeM UHBIM,
Kak (uHAHCOBOM apeHnoi. Ho B yCIOBHAX POCCHHCKON 3KOHOMHMKH IJISi TOTO, YTOOBI JM3MHI OBUI NMPU3HAH W MONYYHI IIHPOKOE
pacrpocTpaHeHre, Hy’KHO BOCIIPUHUMATh €ro MMEHHO KaK MHBECTUL[MOHHBII MEXaHU3M.

Jluzunr - ocobas (bopMa NMOAACPIKKHA Majloro IMnpeaArnpuHuMaTeIbCTBa, IIOMOras BCTaTb Ha HOTM MaJlbIM [PEANPUATHAM,
MOJACPHU3UPOBATL IIPOU3BOJCTBO, BbLINYCKATb KOHKYPEHTHYIO IPOAYKIWIO, W KakK CJICACTBUEC, INOMOra€T YBCIUWYMBATL HaAJIOI'OBLIC
NOCTYIJICHUS B 6IOZ[)KGT.

[ToMuMO yCKOpPEHHOH aMOpPTHU3allMKd BO MHOTHX CTPaHAaX OZHUM M3 CYIIECTBEHHBIX MOCYIAPCTBEHHBIX CTHMYJIOB PAa3BUTHs PBHIHKA
JM3MHTOBBIX YCIYT SBISCTCS "MHBECTUIIMOHHAs CKHUIKA", KOTOpas MPEICTABISICT COOOH CHIDKCHHE HAJIOTOBBIX IUIATSXKEH B Ciiydae
PEHHBECTHPOBAHMS NPUOBUTH KOMIIAHHHM B OOOPYZOBaHWE M HEKOTOPHIC OPYTHe aKTHBBI. VHBECTHIIMOHHAs CKUAKA IMPEAOCTABIISCTCS B
MPOIIEHTaX K 00IeMy 00beMY HOBBIX KAIIMTAIOBIOKECHHI UM KaTMTAIOBIOXEHHI B HOBOE 000PyI0BaHUE.

MupoBasi 5KOHOMUYECKas NMPAKTHKA MIHPOKO HCHONB3YeT MEXaHHW3M MEXIyHapOTHOTO (pHHAHCOBOTO JIM3WHIA IS ITTOMOJIHEHUS
MPEANPUATHSIMU OCHOBHBIX CPEJICTB M PACIIUPEHHS MMHU PhIHKA COBITA MPOU3BOIMMOI MPOoAyKIH. KpoMe 3a/1a4u MOMOTHEHUST OCHOBHBIX
CPEICTB, JU3WHI B JAaHHOM ClIydae CIOCOOCTBYET Pa3sBHTHIO Majloro M cpeqHero OmsHeca B Poccuu, 4To, B CBOIO OdYepeqhb, YBEIUUUBAET
3aHATOCTh W JOXOJbl HAceNeHUs. MexIyHapOIHbIH JIM3UHI CTAHOBUTCS BA)KHBIM WHCTPYMEHTOM WHBECTHPOBAHMS, YTO MOJATBEPMKKIAIOT
MHOTOYHCIICHHBIC MEXK/YHAPOIHbIC KOHPEPECHIIMH U CEMUHAPBI, TPOBOASIIMECS MO JIU3UHIOBOM TEMATHKE.

Oco0oe 3HaYCHNUE JTU3UHT TPUOOPEN Il OTEYECTBEHHOTO CEIbCKOTr0 X03sicTBa. TexHndyeckas 6a3a arponpoOMbIIIIICHHOIO KOMILICKCa, KaK U
BCEW OTEYECTBEHHON MPOMBIIIIEHHOCTH, K MOMEHTY TI€PEX0/1a Ha CTAANI0 ITOCTKPU3UCHOTO PA3BUTHS XapaKTEPU3YETCsl BHICOKMM YPOBHEM
H3HOCA, OOJIBIIION JI0JIeH yCTapeBIIeH TEXHUKH U 000PY/I0BaHHUs, 3HAYUTEIBHBIME 00bEMaMH MX BBIOBITHS. B Takoll cutyanuu
MHBECTHLOHHBIA OTEHIIMAI JIN3UHTA TPYIHO MEPEOLCHNUTH. PedpopMaTopsl Ha3bIBAIOT €ro MPAKTHUECKU €IUHCTBEHHOH GopMoit
TOCYapPCTBEHHOM MOCPIKKU TEXHHUYECKOTO OCHAIICHUSI CEeJia, HO P 3TOM MOAYEPKHBAIOT, YTO OH TPEOYET COBEPIICHCTBOBAHUSI.
AKTHBHOE HCITIOJIb30BAHUE JIM3HMHIOBBIX CXEM OJIATOTBOPHO CKAXKETCS HE TOJBKO HAa Pa3BUTHHU arpOMPOMBIILICHHOTO KOMILIEKCa, HO U
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SKOHOMHKH B I1eJIOM. YUUTBIBas BIUSIHUE, KOTOPOE CIIOCOOCH OKa3bIBATh PA3BUThHI PHIHOK JIM3HHTOBBIX YCIIYT HA MHBECTHIIMOHHBINH KIMMAT
B CTpaHe, 3TOH MpobIeMe CTOUT YASIUTh MPUCTAIIbHOE BHUMAHKE, W JIM3UHT 3aiiMET COOTBETCTBYIOIEE MUPOBOM PAaKTHKE MECTO B
3KoHOMHKE Poccum.



