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1. CylHOCTb 1 CTaHOBJIeHUe Nn3nHra B Poccuun

1.1. CyWHOCTb 1 3Ha4YeHne NN3nNHra

M3 Bcex cnocoboB prmHaHcoBOro obecneyeHmnss OCHOBHOMO KanuTana cybbekTa 3KOHOMUKU CTan NOMYASPHbIM
Jn3nHr. C uenbio Toro, 4Tobbl WO aKTUBHOE pa3BuTue nusnHra B PO, 66110 co3gaHmne HopMaTMBHO-NPaBOBOM
6a3bl, 04HAKO CeroHsa BCe PpaBHO MHOIME y4YeHble CHUTalOT, YTO OHa HefoCTaTo4YHO npopaboTaHa.

Korga B CTpaHe CyLeCcTBYIOT PbIHOYHbIE OTHOLIEHUS, MeXaHN3M JIN3MHIra MOXXHO onpenesnTb B KayecTBe
VHBECTNLUWNOHHO-(PVNHAHCOBON CBA3MN, UMEIOLLEN YCTONYMBLIN XapaKTep, MeXAy OCHOBHbIMU CybbekTaMu, K
KOTOPbIM OTHOCSAT NIN3UHIOAATENS N NIM3NHIonosydYaTens, 6a3o KOTOPOM ABAAETCHA 3aKIOHEHHbIA JIN3UHIOBbI
[OroBop, C yKasaHMeM CpoKa 3TOro M3NHIra, BeIMYUHbI CyMMbl U rpadurka byayuimx nnatexxen n op. BeCoOMbIxX
yCJI0BUW .

B Takol cMTyaummn, korga o4eHb 4acTo bnzHeCcMeHaMm NCNbITbIBaeTCA AeULNT COBCTBEHHbIX CPEACTB,
NnpUMEHeHMe CXeM JIN3MHIra MOXXET BbICTYMNaTb KakK AOCTATOYHO BbIFOAHbLIN Pecypc A4 HUX, MOTOMY YTO ABsSeTCA
Tak>xe hopMon NpuBIeYEHNSA 3a€MHbIX CPEACTB.

B cBfI3n C TeM, YTO NIM3UHTF - OANH U3 3/IEMEHTOB UHBECTULMOHHON NOJINTUKKN, YPOBEHb €ro pa3BUTUA B CTpaHe
MoKa3blBaeT BbICOKNN YPOBEHb BCEN SKOHOMUKU AaHHOW CTpaHbl. I faHHbIA ypOBEHb NOBbLILLIAETCSA, CO34aBas 3TUM
TEeHOEHUMI0O Ha MUPOBOM PbIHKE.

OCHOBHbIe NJIOChI IM3NHIa B Ka4ecTBe COCTaBSAoWeNn NHBECTULMOHHOM NOJIMTUKN 3KOHOMMUYECKOro cybbekTa
ABNAIOTCA AOBOSIbLHO 04EBUAHBLIMU. Bo-nepBbix, CybbekTy BoBCe Heobsi3aTeNbHO 3aTpaduBaTh 60bLLION 06BbeM
[EeHeXHbIX CPeACTB Ha MOKYMNKY AO0BOJ/IbHO AOPOroro NpoM3BoACTBEHHO-TEXHOoIorn4yeckoro obopynosaHus. laHHoe
obcToATeNnbLCTBO cnocobcTByeT PasBUTUIO JaxKe Masioro U cpenHero busHeca, a 3To BneveT 3a coboi nporpecc
KOHKYPEHLMN B SKOHOMUKE . Ba)KHbIM NPy 3TOM ABNAETCA YCBOUTb, YTO KOHKYPEHLNS - OAUH 13 3a/10r0B
YCNEeLWHOCTN BCEX PbIHOYHbBIX OTHOLUEHWNI B SKOHOMUKKeE, @ A1 60NbLIOro Konm4yecTBa pasBUTbIX U pa3BUBaIOLLUXCSA
rocynapcTBa CUCTEMA JIN3NHIOBbIX OTHOLLIEHWUI ABNSETCSA O4eHb Ba>KHOW.

Bo-BTOpbIX, PUCK CaMOro IN3NHrogaTensa ABAseTCs He3Ha4YNTEebHbIM, MOTOMY 4TO B TOM Cay4ae, ecsn
Nmn3nHrononyyaTtens byaeT HennaTexxecnocobeH, To NnpogaHHoe obopyaoBaHUE BO3BPATUTCS K MepBOMY, KOTOPbINA
B [laJIbHENLLEM CMOXXET ero peasn3oBaTb UM CHOBa OTAATb B apeHay, BO3MeCcTuB cebe ybbITKM.

Ecnn oCcHOBbIBaTbLCA Ha NCCNeA0BaHUAX YYeHbIX, MOXKeT bbITb coenaH BbiIBOA O TOM, H4TO pasBuUTUE NU3NHIA
(BMecTe ¢ He0bXOAMMOCTbBIO CTMMYJINPOBaTh AaHHOE pa3BUTME) AesaeT akTyasibHou nNpobiemy o cosgaHum
aleKBaTHOro MexaHn3Ma HOpMaTMBHO-NPABOBOr0 PeryampoBaHNa OTHOLLEHUN NN3KHra. PelleHne gaHHom
npobsembl He NpeAcTaBNAeTCA BO3MOXXHbIM 6e3 ryboKoro oCMbIC/IEHUA B Hay4YHOM MJiaHe CyLHOCTU AaHHOro
aBsieHns B Poccmnckon penepaunmm . JIN3NHE B KaYyeCcTBe pecypca UHBECTULMOHHON AeaTeslbHOCTN B Poccum
YCTaHOBWICS [OBOJ/IbHO HEAABHO, MOTOMY YTO KYpPC Ha PbIHOYHbIE OTHOLLEHNS Bbla1 TONLKO NOC/ie Toro, Kak
pacnancs CCCP, ogHaKo CerofHs BUAHa TeHAEHUMS K NOBbILEHUIO YPOBHSA MHTEpeca K (huHaHCOBOW apeHae,
O0[HaKO BCe-Taku NMPUCYTCTBYIOT DaKTOpbl, KOTOPbIE SBAIOTCA TOPMO30M ero pa3sutusa. K npumepy, npobnemsi
TeopeTMYeCcKOoro xapakTepa, KoTopble CBA3aHbl C 06LLenpuHATON cncTteMaTumlaumen 6a3ncos prHaHCOBOW apeHAbl.
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Kak TakoBOW NN3NHI ABNAETCA BUAOM MHBECTULNOHHOW OeATEeNbHOCTWN, KOTOpasa HanpaBieHa Ha MHBECTULNOHHOEe
BJI0XKEHME BPeMEHHO CBOBOAHbLIX MO0 NpMBEYEHHbIX (PMHAHCOBLIX PECYPCOB, MPU KOTOPOM JIN3NHIroAaTe b
(nHave -apeHpofaTeNb) NO AOrOBOPY NM3NHIa (PUHAHCOBOM apeHAbl) HeceT 06493aHHOCTbL NpuobpeTeHns B
COBCTBEHHOCTb MMYyLLECTBA Y KOHKPETHOIro NpoAasLa 1 NpefocTaBieHnsa ero n3nHronosay4aTtento (nHave -
apeHaaTopy) 3a onpefeneHHylo naaTy B NOJb30BaHME Ha BPEMEHHOM OCHOBE AN1A Lienen BegeHuns
npeanpuHUMaTesIbCKON AeATeNbHOCTU. JIN3nHrogaTeneMm MoryT 6biTb M3VMHIoBblE KOMNaHUK, 6aHKOBCKME
yypexaeHus.

PerynnpoBaHue JIN3NHIOBbIX OTHOLEHU B PO nponcxoauT nocpencTBoM ['paxkaaHckoro kogekca P® (nHave - K
P®), a BMecTe c TeM PepepasibHOro 3akoHa oT 29.10.1998 Ne164- ®3 «O chnHaHCOBOW apeHae (IN3nNHre)».
O6BbEKTOM NM3UHIa BbICTYMAeT JIM3MHIOBOE UMYLLIECTBO.

CnepnyeT OTMETUTb, Y4TO JIN3UHI ABASETCA NONYASAPHON (PUHAHCOBOM onepaLuunen, NOCKOJIbKY B YC/1I0BUAX
JIN3NHIOBbIX OMepaunin KOMMaHUM MOryT MNOAYYUTb, HE nMes COBCTBEHHbIX (PHAHCOBbLIX CPeACTB, NMPOrpeccMBHoe
obopynoBaHMe AN CBOEN AeATeNbHOCTU. B MUPOBOIM NpakTUKe CyLLecTBYeT A0CTAaTO4YHO 60bLIOoe KONMYEeCTBO
MeXaHM3MOB NM3uHra. Knaccnumkaums mMexaHM3amMoB IM3NHIa, NpeacTaBieHa Ha pUcyHke 1.

PucyHok 1 - Knaccnpukauns MexaHu3MoB JIN3UHra

OCHOBHbIMUW BUAAMWN IN3UHIA, MPU3HAHHBIMW BO BCEM MUpPeE, ABAAIOTCA (PUHAHCOBBIA IN3NHT N ONepaTUBHbIN
JN3VHT, @ KPUTEPUAMN ANA TaKOro pa3rpaHMyYeHns Cyy>XaT CPOK MCMOoNb30BaHMSA obopynoBaHnsa n 06bem
oba3aHHOCTEN NM3NHrogaTens .

OnepaTuBHbLIN IM3UHI XapaKTepU3yeTcsa TeM, YTO CPOK JIM3MHIa KOPOoYe, YeM HOPMATUBHbLIN CPOK CNY>KObI
MMYLLLECTBA, U IN3UHIOBbIE MAATEXWN HE NMOKPLIBAIOT MOJIHON CTOMMOCTM UMyLLECTBa. M03TOMY NN3NHroAaTeNb
BbIHY>XJEH ero ciaBaTb BO BpeMeHHOe NoJib30BaHMe HeCKOJIbKO pas, Tak Kak A1 Hero Bo3pactaeT pUCK Mo
BO3MELLEHUNIO OCTAaTOYHOM CTOMMOCTU 06bEKTa IM3UHra. B CBA3M C 3TUM NpU MPOYMX PaBHbIX YCI0BUAX pa3Mepsbl
JIN3NHIOBbIX NNAaTeXen B C/ly4ae onepaTUBHOIO JIM3MHIa Bbile, YeM Npu OUHAHCOBOM Nn3unHre [3, c. 96].
DUNHAHCOBbLIN N3UHI NpeacTaBaseT cobon NN3UHI UMyLLLEeCTBa C MOJIHOM BbINJaTON CTOUMOCTUN MMYLLLeCTBa U
XapaKTepunsyeTcsa TeM, YTO CPOK, Ha KOTOPLI NepenaeTcs NMYLLEeCTBO BO BDEMEHHOE MOJIb30BaHMe,
npnbnnxaeTcs No NPOAOIKUTENbHOCTU K CPOKY 3KCMyaTauMm n amopTusauunm scen nnm 6onbluen 4yactu
CTOMMOCTW nMyLLecTBa. Mo obbeMy 0b6cnyXxnBaHnsa nepefaBaemMoro UMyLLLEeCTBa JIM3UHT NoApa3fenseTcs Ha
YNCTBIA N «KMOKPbIN» NIN3NHT.

YNCTbIN NN3NHT - 3TO OTHOLLEHUS, NPU KOTOpPbIX BCe obcnyXuBaHne nmyllectsa bepet Ha cebs apeHgaTop.
«MoOKpbIA» NU3NHI NpeanosaraeT obs3aTensHoe TexHn4Yeckoe obcnyxmBaHme obopynoBaHNs, ero PEMOHT,
CTpaxoBaHMe 1 apyrve onepauunm, KOTopble aexaT Ha n3uHrogaTene .

OTAnymne NpUHUMNNMANIbHOro XapakKTepa JIN3uHra oT KpeanTa - B TOM, 4TO UM NMPpefoCcTaB/ISeTCs BO3MOXHOCTb
CyObEKTY 3KOHOMUKM N0 NpnobpeTeHnio 1 ncnosib3oBaHuio obopyanoBaHnsa B COGCTBEHHOCTU, NPX 3TOM He
NPUMEHSS ero B OpMOMNY4ECKOM CMbIC/IE, @ BMeCTe C TEM BO3MOXKHOCTb 3KOHOMMUU Ha CyMMe 3aTpaT
eVHOBPEMEHHOI 0 XapaKTepa, 4TO 1 AenaeT yKa3aHHY (GopMy 3auMCTBOBaHUA HEMHOIO BbIro4HEEe A4
NM3nHronoay4aTtens.

MpenmyLlecTBa IN3MHIra B CpaBHEHUN C MHOIMO poda BapuaHTamu hmHaHcoBoro obecneyeHuns :

- NPY OCYLLECTBJIEHUM NIN3NHIa BCE CYMMbI BbIMAaT 3a obopyaoBaHue, KOTOPOE HaxXoOMTCSA B apeHe, MoryT 6biTb
pacnpepeneHbl Ha 4OCTaTOYHO AOJrNIA BpeMEeHHON Nepuoj, a BenYMHa NnepBoHayaabHOro B3HOCa MoXeT ObITb
HEBbICOKOW, @ 3TO AieNlaeT HUYTOXHOM HeEOBOXOANMMOCTb COBEPLUEHMSA KPYMHbIX CYMM e JMHOBPEMEHHbIX 3aTpaT Ad
npegnpuHuMaTens;

- NPV OCYLLEeCTB/IEHUM JIN3MNHIa MO NpUYMHE TOro, 4To 06bEeKT apeHAbl byaeT ocTaBaTbCA B OPUANYECKON
COBCTBEHHOCTN Y NMN3NHIofaTens, To ANd KOMNaHUN-TN3MHIronoayyYaTens byaeT yMeHblleH ypoBeHb TpeboBaHui,
nMeLWwmx (UHAHCOBbLIN XapaKTep, KOTopble MPeabaBAAIOTCA K HEN COrNacHO rapaHTUnHoMy obecnevyeHuto
JIM3VHIOBOW CAENKN, U Y Hero CyLlecTByeT A0CTYN K UCroJsib3oBaHUIO obopyaoBaHus, KoTopoe asnseTcs 6onee
[OpOroCcToALUNM;

- NOCPeACTBOM NIM3NHIa y NpeanpuHMMaTens NosSBASETCS BO3MOXHOCTb HAaKOMJIEHNS HEKOen CyMMbI, UK
NCMNOJIb30BaHUA ee Ha MHOro poAa HafobHOCTY A8 NMpeAnpuHUMaTENIbCKOM [eATeNIbHOCTY;

- CYMMbI JIN3NHIOBbIX NJaTeXen - 3TO pacxoAbl NpeAnpuHUMaTens, UX OTHOCAT Ha ero 6anaHc, Ha BEINYUHY
cebecTOMMOCTN, a 3TO Y>Ke 3KOHOMUSA Ha CyMMe HaJiora Ha nNpubbisib opraHu3auuni;

- B C/ly4ae NMpUMEHEeHMNS JIN3NHIa CyLLLeCTBYEeT BO3MOXXHOCTb NMPMMEHeHUs cnocoba yCKOpPeHHOoM aMopTm3aumm
OCHOBHOI0 KanuTaJsa, 4TO A0eM BO3MOXXHOCTb A0BOJ/IbHO BbICTPOro NepeHoca BesiM4mHbI 3aTpaT Ha cebecTouMoCTb
npoaykuum (paboT, ycnyr) npegnpuHnuMaTens, a BMecTe ¢ TEM BO3MOXXHOCTM 3KOHOMUM Ha BENYMHE HaJslora Ha
Npnbbiib OpraHM3aUni N Hasora Ha NMYLLECTBO PUANYECKNX JTNLL;
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