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KoHKypeHTOCNOCOBHOCTL HauuoHarbHOM 3KOHOMWKM B  OCHOBHOM
obycnaBnmBaeTcsa COCTOSAHMEM XO3ANCTBYOLWMX CyObeKTOB. B cBOO ovepenb,
YPOBEHb KOHKYPEHTOCMOCOOHOCTN OTEYECTBEHHbLIX NPEeanpUATUA NONMHOCTLIO
3aBUCUT OT TEMMOB OpraHM3aLMn HOBbIX NPOU3BOLCTB AN YOOBETBOPEHUS
TEKYLLUNX U NepCnekTUBHbIX NOTPeOHOCTEN pblHKA, NO3TOMY TECHO CBS3aH CO
CBOEBPEMEHHbIM MpoLeccoM OOHOBMEHUS W  MOAEPHU3aUMN OCHOBHbIX
doHAoB upMbl. [103TOMY KOHKYPEHTOCNOCOBHOCTb OKOHOMWKW CTpaHbl B
KOHEYHOM CYETEe 3aBUCUT OT CTEMEHN N CKOPOCTU obecneyeHuns npegnpusTum
HeobXxo4MMbIM KONMMYeCTBOM n pasHoobpasnem
obopynoBaHusa. Heobxogmmas TpaHcdopmMauus orpaHn4yeHa BO3MOXHOCTbIO
npeanpuaTUn UCrnosib3oBaTbh 3aeMHble CpeacTBa, HEXBATKOM CPeacTB, HU3KOW



9(PPEKTUBHOCTLIO CTPOSALMNXCA OOBLEKTOB, OTCYTCTBMEM XKECTKOMO KOHTPOSS
3a 1cnonb3oBaHNeEM CPeacTB.

[ns ycnewHoro passButus U OXMBNEHUS UHBECTULMOHHOIO npouecca
cywecTByome @OpPMbl MHBECTUPOBAHUSA B Poccun [OOMKHblI  aKTUBHO
AONOSTHATBLCA doMHaHCOBbIMU MexaHu3mamu, obecneymBaroLLMMK
MHTErpauuio  LeHeXHbIX [MOTOKOB B peasibHbii  CEKTOP SKOHOMUKU W
9 (PEKTUBHOCTb 3TUX MHBECTULN.

OOHUM 13 TaKMX MHCTPYMEHTOB SIBMSETCS FIN3UHI, KOTOPbIA LLUMPOKO U
yCnewHo MCcnonb3yeTcs BO BceM mupe. Passutmne nusmHra B Poccumn nmeet
BonbLUOMN NoTeHUMan Kak CpeacTBO co3daHus Npo3pavyHoro N adhEeKTUBHOMO
MexaHn3ma MHBECTULMOHHOW NOSIUTUKN.

JIN3NHr — pasHOBMOHOCTb apeHabl, MPU KOTOPOW NU3MHIOBbLIN OO6BbEKT
nepefaetca  NU3MHrononyvarentd BO BpPEMEHHOe Mofnb3oBaHue 3a
onpeaeneHHyto nnary. [1] Nocne okoH4YaHus goroBopa 06bEKT BO3BpaLLaETCs
nn3anHrogaTtento iMbo BblKynaeTcs fiM3mHronony4varenem B CO6CTBEHHOCTb.

JInauHr npegnonaraer Hanuuue [OroBopa Mexay nuavHrogarenem
(MoxeT ObITb, 3TO (brpma-nocpeaHunk) n nusmnHrononydarenem. MNpegmetTom
nn3nHra Moxet ObITb Kak BCE, 4TO HaxoguTcs B COBCTBEHHOCTU
nuauHrononyyarens, Tak M MMyLwecTBO. JlMamHrogateno 3a 310 Nony4yaet
nnaty v BosHarpaxgeHue. [lpoueHT Bo3HarpaxgeHust 3aBuMcuUT OT Buaa
aorosopa. 3anorom no A0roBopy IM3WHra SABAAETCS MMYLWECTBO, B3STOE B
FNIN3UHI, KOTOPOE SIBMSAETCA COOCTBEHHOCTbLIO NIM3MHIrononyyartens Ha nepuog,
AencTeusa goroesopa, HoO He Boree Yem Ha Cpok ero gencteus. B cnyvae ecnu
MMYLLECTBO B NMU3MHI NpeaoCTaBnsfnocb He Ha BECb CPOK fIM3MHra U He Ha
BCIO CTOMMOCTb npeameTa nuanHra (obbekta nnaunHra), To Npu npekpaweHnn
A0roBopa NuanHra MMyLLeCcTBO JOSMKHO BbITb BO3BpaLLEHO.

JInaumur B Poccnn nosiBUNCA CpaBHUTENBHO HedaBHO, XOTA MUCTOPUA
NN3NHra yxoguTt KopHamu Briyob BekoB. B Poccum k 1990 rogy, T0 ecTb K
MOMeHTY pasBana Cosetckoro Cor3a, KOMMYECTBO 3aeMHbIX CpeacTB B
9KOHOMMKe pgocTturno 3,2 TpunnuvoHa pybnen. B atom  konuyectse
yunTbiBannUCb W NpPUBNEYEHHble CpeacTBa nNpeanpusTuin, ©OaHKoB U
rocyaapctsa. 10 HEKOTOpPbLIM OLleHKaM, B CTpaHe Hac4mnTbiBanocb okosio 200
TbiCAY Manbix npeanpuatui n cebliwe 40 Thica4 CyObeKToB cpefHero u
KpynHoro 6usHeca. o abcontoTHOMY BOMbLUMHCTBY KPYMNHbIX NpeanpuaTum 3a
nepuog ¢ 1990 no 1999 roa NpPoOLLNO HECKOSBLKO peopraHn3aumin (M3MeHeHne
dopMbl CODCTBEHHOCTU, CMEHa yypeauTenen, peopraHm3aumns B 3akpbiTble
aKUMOHepHble obLLecTBa, CrmsiHMe).

3HauuTenbHyto gono B obuwen macce cobCcTBeHHOCTUM (BABOE
NPEBbILAOLLYI0  KONMUYECTBO  XO3SUCTBYHOLMX CyObLEKTOB) COCTaBnsnu
rocyjapCTBeHHble npeanpuaTuda. Ha nepsbix nopax nocrie yTBepXaeHus
pedopmMbl OHM BbINM ocBOBOXAEHbI OT ynnaTbl Hanoroe, a 3aTeM Hadanu
NnaTuTb MX B MOBbLILLEHHOM pa3Mepe C Hayana criegyrowero roga. BaxHbim
MOMEHTOM crasno cnusiHue cobCTBEHHOCTHU pasHoro YPOBHS
(rocymapctBeHHOM W npuBaTuamMpoBaHHou). [lo psgy oueHok, [ons
rocyJjapCTBeHHOM COOCTBEHHOCTM cocTaBnsania B To Bpemsa O 85 % ot



obwero obbema. OgHako M B [JaHHOM CuUTyauuum T[OCygapCTBO He
npeanpuHANO MacwTabHbIX N3MEHEHUI: BMECTO paanKanbHOro CoKpalleHuns
4yucna rockopnopaunm oHO NPEANoYsIo BBECTU psa OrpaHNYeHni, CNoCOOHbIX
OrpaHNYNTb KOHKYPEHTHble BO3MOXHOCTU MNpeanpusaTtMn C  y4acTueMm
rocygapCTBeHHOro kanutana. Hanbonee sipkuii npumep — npegoctaBreHne
BnagenbuaM roCydapCTBEHHbIX MaKeToB akuuMi npaBa Ha yyactue B
ynpasfieHUn akunoHepHbIM obuectsoM. OrpaHudeHusi KacatoTcsl BOMPOCOB
NoNy4YeHns OOMOMHUTENBbHOIO Aoxoda (BO3MOXHOCTM  BblKyra  akuumin),
pacnpegeneHuns npmbbinin, a Takke pacnpeneneHna oMBnaeHaos.

B kayectBe MexaHM3aMa npedepeHunn  UCMNonb3yeTcd  Tak
Ha3blBaeMblin MPOLECC «CepeanHbl Ha Kpato». B aToM crny4vae rockOHUepHbl U
KpynHble  ©aHKM  3aHMMalOT  CPeauHHYK  Mo3vuuio,  nNpeaocTtaBnsas
npeanpuATUAM KpyrnHble KpeauTbl U co3gaBasd GrnaronpuaTHbIE YCNOBUS A
KPYMHbIX NHBECTULMIA.

OpgHako B TOT nepuod B Poccum crnoxunacb YHUKanbHasi cutyauust:
bonblias 4acTb ManblXx npeanpuaTMnM Obifla 4acTHOW, TO XXe Kacarnocb W
cpeaHux npeanpuaTUA MU ManbiX akuMOHEPHbIX obuwiecTtB. [lpegocTtaBnss
NbroTHbIE YCIOBMS, FOCY4apCTBO CTUMYNMPOBASO BbIMYCK UMW HOBbIX BMAOB
npoaykuum, cnocobCcTBOBano CO34aHMI0 HOBLIX paboynx MecCT, yBerMYEeHUIo
Hanoroobnaraemon 6asbl W, rNaBHOE, HE MMESI0 BO3MOXHOCTM MNOSYyYUTb
NpuObINb OT CYLECTBYHLUNX MNPOM3BOACTB, MOCKOMbKY OHO YXe 6bIno
npuBaTU3MPOBaHO.

MpuBaTtnsaumoHHble npoueccbl B 1990-x rogax conpoBOXAanucb
CEPbE3HbIMM  HapyLUEHUAMW npaB cobCcTBEHHOCTU. Haubonee KpynHbIM
pesynsraTtom BbIno peanbHoe npespatleHmne rocygapcTBeHHON
COBCTBEHHOCTN B YaCTHYIO.

[Mpouecc npuBaTMU3auuM COMPOBOXAANCA NepexoaoM cO6CTBEHHOCTU
OT rOCYOapCTBEHHbIX NPeanpusTUiA, COCTaBMSABLUMX B OCHOBHOM OCHOBY
9KOHOMMWKM, YacTHbIM Briagenbuam. B pesynsrate gonsi rocygapCTBEHHOM U
KoonepaTtuBHON COOCTBEHHOCTN B 9KOHOMUKE COKpaTunach.

Ha cerogHsawHWiA OeHb B YyCrioBusix HebnaronpusaTHOW cuTyauum B
obnactn COCTOSIHUSI OCHOBHONO KanuTana opraHmsaumm BoO3pacTaeT
BOCTPebOBaAHHOCTb MCMNOSb30BaHNA TaKOro WHCTpPyMeHTa (PMHaAHCUPOBaHMS,
Kak nuanHr. CywecTtByeT pag Npeanochinok Afs UCroNb30BaHUSA NN3UHIa, B
TOM 4uUCne AWHAMUYHOE CHWXKEHME WHBECTUUMA B OCHOBHOW Kanutan u
yBenuyeHne crterneHn mnsHoca ocHoBHbIX cpeactB P®. [1o 2008 roga pblHOK
apeHbl BLICTPO pa3BMBarcs U Haxoauncs B cTagum AMHaMUYHOIoO pasBUTUS.
OpgHako duHaHCcoBbIM Kpu3nc BO BTopon nonosuHe 2008 roga HaHec
cepbesHbIn yuepb apeHaAHOMY PbIHKY.

CyuwiectByeT MHOro (paktopoB, KOTOpble MOFYT  MOCMYXUTb
nNpensaTcCTBMEM AN Pa3BUTMUS POCCUINCKOIO pbiHKA NIU3NHrA:

— HEeCOBEPLLUEHCTBO HaNoOroBoro W JIM3MHIOBOro 3akoHOoAAaTenbCTBa.
OcrTtatoTca HeyperynmpoBaHHbIMK Bornpockl Bo3spata HOC;



— HeJocTaToyHO pasBuTa WHGPACTPYKTypa JIM3UHIOBOIO pPbIHKA,
KOTopasi NPOSBIISETCA B HEAOCTATOYHO LLUMPOKOM CETU NIM3UHIOBbLIX KONaHWUN B
Poccuu;

— OTCYTCTBME Y POCCUNCKUX BAHKOB «ONMHHbIX AeHery. [1]

OpHako, cnegyetr OTMETUTb, YTO NU3MHI Kak doopMa oMHAHCUPOBaHUS
KanuTanbHbIX BIIOXXEHUW B YCTaBHbIA (POHA JIM3NHronosiydatens oTnm4yaeTcs
BbICOKOM HAAEXHOCTbIO U 3(OPEKTUBHOCTLIO.

[MpuBnekaTenbHOCTb NIN3NHIa 3aKn4YaeTcs B CrieayoLeMm:

1.  [duBepcuduumpoBaHHbIn 1N OudpdepeHUnpoBaHHbIN  XapakTep
NMN3VHIOBLIX oOrepauuin, 3anoXeHHbIX B OCHOBHbIX MapamMeTtpax NU3nHroBou
CAenku,

2. ObecneveHne 9dHEKTUBHOINO  MPUMEHEHNS  NTU3MHIOBOMW
NHAHCOBOW CXEMbI;

3. CyllecTBEHHOE  COKpalleHue 3aTpaT Ha peanu3auuio
NMU3NHIOBbLIX NPOEKTOB;

4. OkasaHue ycnyrm Ha [OONroCpovYHOM OCHOBE, MOCKOMbKY

BNOXEHNA B pasBUTME NpeanpusiTuss MOXET OCYLLUECTBATbECA MHOMMMU U
pasHbIMU UCTOYHUKaAMK (Yepesd pasnnyHble opraHmsaumm, Yyepes baHkm n 1.4.);

5. Paborta komnaHun (PMHAHCUCTOB-KOHCYSLTAHTOB HaZ MPOEKTOM,
HauMHaa OT aHanmM3a OCHOBHbIX Mokasatenem ¢UHAHCOBOIO COCTOSIHUS
KOMNaHuM 1 A0  pa3paboTkn  PUHAHCOBO-3KOHOMMUYECKOW  MoAenu,
NO3BOSIAOLWEN ONTUMU3NPOBATL CXEeMbl PUHAHCUPOBAHUA, 3PFEKTUBHOCTb
BblMycKkaeMon npoaykuuu, paspabortatb nporpaMmmy COBEpPLLUEHCTBOBaAHUA
NPOW3BOACTBA;

6. Bo3MOXHOCTb MpoOormkKeHUss NPOEKTUPOBaHMUS U NPOU3BOLCTBA
6e3 OCTaHOBKM Liexa, Nony4YyeHnsa OOMNONHUTENBHOrO 40X0A3a;

7.  CHWXeHMe MHBECTULMOHHbIX 3aTpaT npeanpuaTus;

8. [MpenoctaBneHne pykoBoauUTeNsM M creymanuctaMm KomMmnaHum
BO3MOXHOCTU Bblbopa onTumanbHoro crnocoba uHaHCUMpoBaHMA Mpwu
NPUHATUN Hanbonee aPEKTUBHBLIX MPOEKTHLIX PeLLUEHW;

9. KnuenTsel uMmeloT goctyn K GOnblIOMY  KONMYECTBY
WHBECTULMOHHBIX W KPEeAUTHbIX MporpamMm W, B Criydae BO3HUKHOBEHUA
noTpebHOCTM B NOSMYyYEHUN [OOMNOSTHUTESNbHOMO (OMHAHCUPOBAHUS, MMEKT
BO3MOXHOCTb BblOupaTb U3 HUX Hanbornee npuemnemMble ONA HUX YCITOBUA.

CyLUeCTBYIOT U HEAOCTaTKM MPUMEHEHUS NMN3MHIa, Takne Kak:

1. OrpaHun4eHune noTeHunanbHbIX BO3MOXHOCTEN NTU3NHra Ha
npeanpuaTuu;

2. [loBblweHne pucka, CBA3aHHOIO C BO3MOXHOW 3aePXKKoM
nnaTexemu;

3.  MwuHumManbHbIM 06beM PMHAHCUPOBAHUS;

4. T[loTeHuuarnbHbI€ JIN3UHIOBbIE PUCKN.

Ob6paTHas cTopoHa Medanu nuavHra — 370 XKEeCTKME CPOKM BO3BpaTta
CpeacTB, He BcCerga KOPPEeKTHoe MfiaHupoBaHMe UHAHCUPOBAHUS U
TEXHUYECKOro obcnyxmneaHusi, HeobxoaMMOCTb aganTupoBaTb NPOM3BOACTBO



K HOBOMY nporpaMmHoMy obecrneveHunto 1 HOBbIM TPebOoBaHUAM K JIMHUSM Y
obopynoBaHuio.

UTto Kacaetca  MHBECTUMUMOHHOW  MNpUBIieKaTenbHOCTU  ANS
npeanpuaTnsa, TO B MNEepBY0 ovYepenb OHa 3akfi4vaeTcsd B TOM, YTO, He
BKNaabiBad [OMOMHUTENbHbIX CPencTB, Mpeanpusatme camo guHaHcupyet
CBOM TMPOEKTbl, YTO MNO3BOSMISET YBENMUUUTL €ero 3P@EKTUBHOCTL W
BbICBODOAUTL PECYPChI AN peLLUeHns nepBooyepeHbIX 3a4au.

JIn3nHr He TpebyeT OT NpeanpuUATUN eQUHOBPEMEHHOIO PacXo4oBaHUS
bonbworo obbema cobCTBEHHbIX cpeacTs, obecnevmBasi Npyu 9TOM LeneBoe
OCBOEHMEe (UHAHCOBbLIX PeCcypcoB, YTO B MUTOre MO3BOSIUT MpPUBMEYL B
oTpacfnb BO3MOXHOCTW, KOTOPble POCCUNCKUMA PbIHOK KanuTana eule He
3agencTteoBasn B nosiHom mepe. JIM3WHT B COBPEMEHHbIX YCITOBUAX MOXET
CTaTb BaXXHbIM MHCTPYMEHTOM aKTMBU3aLMN KOPNopaTMBHON MHHOBALIMOHHOM
AeATENbHOCTU, NO3TOMY ero HeobxoaMMo BHEOPSATb

Kak duHaHCOBbIN WHCTPYMEHT B YCIIOBUAX (PUHAHCOBOIO Kpusuca
AN3NHT  MOXeT ObITb nogdepxaH TOMbKO Mepamu  rocyaapCTBEHHOM
NOOAEPXKW, OnpeaeneHHbIMU TaMOXEHHbIMW, BantOTHbBIMA U HANoroBbIMuU
nbrotamu, npefocTaBrsieMble rocy4apCTBOM MNpU  3akfvYeHUn [orosopa
apeHgbl.

Takumn Mepamu nogaep>kku B Nepuos Kpusmca MoryT ObiTb:

— Hanoroesoe CTUMYNnupoBaHne OeATeNbHOCTN UHBECTOPOB;

— CO3gaHve NU3NHIoBbIX POHAO0B ANA PUHAHCUPOBAHUSA NU3UHIOBbLIX
NPOEKTOB;

— NOHWXEHHble BaHKOBCKME NPOLEHTHbIE CTaBKMW;

— co3gaHue 3anoroeBbix (OHOOB, — TMpPOBedeHMEe KOHKYpPCOB
NN3NHIOBbIX NPOEKTOB;

- cneuyuwanbHble  cybcuamm M BO3MELLEHME  MOHECEHHbIX
nu3anHrogatenem 3atpart Ha npuobpeTeHne nmyllecTsa, npegHasHa4YeHHoro
AN uenemn nuaunHra;

— NpefocTaBfneHne rapaHTMn permoHasibHbIX agMUHUCTPaUUN;

— NbrOTHOE roCcygapCTBEHHOE CTPaxoBaHME JIN3UHIOBbLIX MNaTeXen.

[MpyMeHeHne cxemM nuanHra nmeet Gonbluoe 3Ha4YeHUe He TONbKO B
WHHOBALIMOHHON [OEeATENbHOCTU MPeanpusaTuin, HO U AN MHHOBAUWMOHHOIMO
pasBUTUSA  CTpPaHbl, MOCKOSbKY  JU3UHI  9BNAETCA  OENCTBUTENBLHO
a(pdeKkTMBHbLIM WHCTPYMEHTOM B CTUMYITMPOBaHUMU
PMHAHCOBO-3KOHOMUYECKNX OTHOLLEHUM.
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