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JIM3UHI' B POCCHUHN: COBPEMEHHBIE BbI3OBbI U ITPABOBBIE ITYTH
COBEPHIEHCTBOBAHUS B YCJIOBUSX YdKOHOMUYECKHUX PEAJITAN

AHHOTAUUS. B cmamve paccmampuearomcsi axmyaibHvle GONPOCHl NPABOGO20 Pe2YIUPOBAHUSL
IU3UH206bIX  onepayuii 6 Poccuu. Ananusupyemcs MHOZODYVHKYUOHATbHOE HA3HAYEHUE U  CILOJCHOE
codepoicaniie nPasosvlx OMHOUIEHUN 8 chepe TU3UHeA, 8KII0UASL OCOOEHHOCU CMAamycos ausuneooamenetl u
quzuneononyuamenei. Oceewaromes NPeuMyuiecmsed TU3uHed KaKk Memood (QUHAHCUPOBAHUS, €20 OMAUYUSL OM
Kpeoumosanus, a maxdice 3HAUUMOCms 071 MOOEPHUZAUUY NPOUIBOOCHIBEHHBIX MOWHOCMEN NPeOnpuUsmull 8
VCA0BUAX IKOHOMUYUECKUX KPUSUCO8. BHUMaHUe YOeneHo cloHCHOCMAM U NPABo8bIM KOMIUZUAM, 803HUKAIOUWUM
npu  OCYyWecmeieHuu JIUUHE08bIX COeloK. B cmamve makoce paccmampusaomes npeoniodiCeHus no
COBEPUIEHCMBOBAHUIO 3AKOHOOAMETLCIEA 8 0ONACMU JUZUH2A, YMO QONAHCHO CHOCOOCTNBOBAMb €20 PA3GUIMUIO U
bonvuiell UHBeCMUYUOHHOU NPUBLEKAMENIbHOCHIU.
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Annotation. The article deals with topical issues of legal regulation of leasing operations in Russia.
The article analyzes the multifunctional purpose and complex content of legal relations in the sphere of leasing,
including the peculiarities of the statuses of lessors and lessees. The advantages of leasing as a method of financing,
its differences from lending, as well as its importance for modernization of production capacities of enterprises in
conditions of economic crises are highlighted. Attention is paid to the difficulties and legal collisions arising in
the implementation of leasing transactions. The article also considers proposals to improve the legislation in the
field of leasing, which should contribute to its development and greater investment attractiveness.
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B mocienHee Bpemst BOMPOCHI MPABOBOTO  MEPCHEKTHUBBI PA3BUTHS PHIHOYHOM SIKOHOMHUKH.
PETYIHPOBAHUSA JIN3UHTOBBIX OIEPAIMii CTaHOBITCS
Bcé Ooiee

(uHAHCHPOBAHUSI

OpHOll M3 KITIOYEBBIX MpoOIeM, TpeOyrommx
Hay4YHOT'O
3aKOHOJATENBFHBIX (DOPMYITUPOBOK M HECOOTBETCTBHE

akTyanpHbIMH. Jlm3uHr Kak  Qopma
JIEMOHCTPHUPYET BBICOKYIO
THOKOCTb, II03BOJISISI MAJIBIM M CPEIHUM MPEIIPUATHIM
paboTarb 0e3 3HaYUTENbHBIX IEPBOHAYATBHBIX 3aTparT.

OnHako TmpaBoBasi cpefa, B KOTOPOW OCYIIECTBIISIETCS

BHUMAaHUS,  SIBISIETCA  HEYETKOCTb
WX COBPEMEHHBIM 3KOHOMHYECKHM YCIOBHSM. OTO
BEAET K IPaBOBBIM CIOpPaM M HEONPEAEeNEHHOCTAM
CPeIH y4aCTHUKOB JIN3MHIOBBIX oTHOWEeHUH. HayuHoe
WCCIIEZIOBAaHUE MOXKET MPEAJIOKHUTH HOBBIE TOIXOJbI
COBepIleHCTBOBaHUs. B nanHoll pabote mpeanaraercad YETKOMY — OINPEICICHHIO TIPUPOJIBI

COCpEAOTOYUTL BHUMAHUE HA KOMITJIEKCHOM ITOAXOA€ K JIM3UHTA, BBIpa6OTKe peKOMCHﬂaHI/Iﬁ 10 YJIYYIIECHUIO

JIM3UHIOBasA IOCATCIBHOCTD, Tpe6yeT SHAYUTCIBHOTO

IpaBOBOM

MPaBOBOMY PETYJIMPOBAHUIO JIM3WHTOBBIX OIEpaIni,
KOTOPBI YYUTHIBAET KaK TEKYIIUE pealnd, TaKk U

HOPM 3aKOHOJATEIbCTBA M YCTPAHEHUIO KOJUIM3UN B
[IPaBONPUMEHHUTEIBHON PAKTHKE.
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Kpome Toro, cinenyer oOpatuTh BHUMaHHE Ha
BOINPOCHl HAJIOTOBOTO PETYJINPOBAHUS JIN3UHIOBBIX
OTIepaLi. Uccnenosanue MOXET  BBISIBUTD
MOTEHIIMAILHBIE HAJOTOBBIC JIBTOTHI M MEXaHHU3MBI,
MO3BOJISIIOLINE YIIYUIINTh (PUHAHCOBBIE YCIIOBHS VIS
NPEATIPUATHH, 3aHUMAIOIIUXCSI IM3UHIOM. DTO, B CBOIO
o4epellb, PUBJICUET JIOTOJHUTEIbHBIC HHBECTHIINU U
MOBBICUT KOHKYPEHTOCIIOCOOHOCTh OTE€YECTBEHHBIX
KOMITAHUH.

Ocoboe
00CTOSITEIIbCTBAM,

BHUMaHHE HEOOXOIUMO  YICIUTh

BIUSIONIAM HA YCTOHYHMBOCTH
JU3UHTOBBIX OMEpalii B YCIOBHAX COBPEMEHHOUN
SKOHOMHUYECKOM HeompeaeneHHocTu. llpuuuHel, mo
KOTOPBIM TPEAIPHUSITHSI MOTYT HCTIBITBIBATH TPYIHOCTH
C BBINOIHEHHEM O00S3aTelIbCTB IO  JIM3UHTOBBIM
JIOTOBOPaM, CTOJIb K€ MHOTOOOPa3HBI, KAK U PEIICHUS
UL X ycTpaHeHus. HayduHas HOBH3HA 3aKIIOYAcTCS
B TIPEJIOKEHUN METPHUK JUIS OIEHKH (PMHAHCOBBIX
PUCKOB ¥ Pa3pabOTKe PEKOMEHIAIUM JUIs CO3JaHUs
3(h(HEeKTUBHOM CUCTEMBI MOAJACPIKKY JIM3HHIOIaTeIICH.

Haxonern, HeoOXoamMO OOpaTHTh BHUMaHHUE
HAa  BaOXHOCTh TIPAaBOBOTO  OCO3HAHUS  CpeIu
YYaCTHMKOB JIM3UHTOBBIX cHenok. lccnemoBanue
MIPEUIOKUTH
MPaBOBOM TPaMOTHOCTH M HH(DOPMUPOBAHHOCTH KakK
JIM3UHTOAATeNIed, TaKk M JIM3UHIOIOJIy4Yaresaen, 4To
B CBOIO ouepenb OymeT CIocoOCTBOBAaTH CHIYKCHHIO
PUCKOB W YBEIMUYEHHUIO TPO3PAYHOCTH BCEX CTaJUi
CIICIIKH.

MOXECT MCXaHU3MBI ITOBBIIICHUA

Taxum obpazom,
UCCIIEIOBAHUSI BOMPOCOB MPABOBOTO PETYITUPOBAHHUS
mu3uHra B Poccum 3akirodaercs B pa3paboTKe
AKTYaJIbHBIX peKOMeHI[aHI/Iﬁ 10 COBCPUHICHCTBOBAHUTIO
3aKOHOJIATENILCTBA, TAPMOHU3AIUH C MEXK/TYHAPOHBIMU

CTaHAapTaMu, YIIYHIICHUIO HAJIOTOBOTO PETYJIUPOBAHUA

HaydHas HOBHU3Ha

1 MMOBBIIICHUIO MTPO3PAaYHOCTHU JIMSUHIOBBIX onepaum‘/i.
DT acrekThl UMEIOT BaKHOE 3HAYCHUE TSI CO3/IaHUS
KOHKYPEHTOCIIOCOOHOW ¥ CTaOWIBHOH 3KOHOMUKH,
crocoOHoN 3((hEeKTUBHO aJaNTUPOBATHCS K BBI30BAM
coBpeMeHHoro mupa [1, c. 153].

B ycnoBusix coBpeMeHHOro (h)UHAHCOBOTO

KpH3Hca NPEANPHUATHUS CTaJIKUBAIOTCS c
HEOOXOJIMMOCTBIO  ONTHMHU3AIUK CBOMX 3arpar M
norcka 3(O(EKTUBHBIX pelIeHUH s OOHOBIECHUS
o0opynoBaHust. JIM3UHT U apeH/1a CTAHOBSATCS BayKHBIMU
WHCTPYMCHTAMH, KOTOPBIC IO3BOJSIFOT KOMITAHHSIM
HOJTy4aTh JIOCTYN K COBPEMEHHBIM TEXHOJIOTHSM, HE
Jenasi KpyMHBIX EJUHOBPEMEHHBIX BIOKEHUH. ITO

0COOEHHO AKTYyaJIbHO I MAJIBIX U CPEAHUX 6H3HGCOB,

KOTOPBIM CIIOKHO BBIACTATH 3HAUUTEIHHBIC CYMMBI Ha
TTOKYTIKY JTOPOTOCTOSIIIIETO 000PyIOBaHUS.

JInsunr
COKOHOMHUTH

Jaer
CpencTBa, HO u

BO3MO)KHOCTb ~ HE
peanu3oBaThb
WHBECTUIIMOHHBIC HaNpaBICHHbIE  Ha
KOHKYPEHTOCIIOCOOHOCTH.  brnaromapst
JU3UHTY TPENnpUsTHS MOTYT OOHOBIATH CBOH
pecypcsl M BHEIPATH HOBBIE TEXHOJOTHH, YTO
B CBOIO oOyepenb CHOCOOCTBYET — YIYULICHHIO
KadecTBa NpORyKUMM MU ycayr. bomee Toro, moctyn
K  COBPEMEHHOMY  OOOpYIOBAHMIO
MOBBICUTh MPOM3BOANUTENBHOCTh TPYAA W yBEIHUYHUTH
MIPOU3BO/ICTBEHHBIE MOIIHOCTH, YTO UT'PAET KIIFOUEBYIO

TOJIBKO

HIPOEKTHI,
MIOBBIIICHHE

IIO3BOJIACT

POJIb B YCIIOBUAX KECTKOI KOHKYPEHIIMU Ha PhIHKE.

0COO0BIi
KOTOPBIN
OCYIIIECTBIICHUS

Jlusmar  mpenmcraBiseT  coOoOM
(UHAHCHUPOBAHUSI,

BO3MOXHOCTBIO

MEXaHHU3M
XapaKTepHU3yeTcst
IJIaTeKel B paccpouKy. ITO MO3BOJAET TAKMM 00pa3oM
npuodpetacMoMy  00OPYAOBAHUIO MOCTENEHHO
0TpabaTkIBaTh CBOM 3aTparhl M TEHEPUPOBATH NPUOBLTH
B TEUEHHUE BCETO CPOKA ACHCTBUS qoroBopa. I1ogo0Hbri
MOJIXO/T TIPETOCTABIISIET MPEANPUATHIM UHCTPYMEHTBI
it 3(hHEeKTUBHOTO (hMHAHCOBBIMH
MOTOKaMH, 4YTO, B CBOK OdYepelb, CHOCOOCTBYET
MUHHMH3AIUA PUCKOB M MOIACPKAHUIO (PHMHAHCOBOU
CTaOMIILHOCTH, OCOOCHHO B YCJIOBHUSX HECTaOWILHON

YIIPABJICHUS

SKOHOMHMYECKOH 00CTaAHOBKH.

Hcnonb30BaHue TU3UHTA M APSH]TBI B KAUECTBE
CTPaTeTHYECKUX HWHCTPYMEHTOB MOMKET OKa3aThCs
KJIFOUEBBIM (haKTOPOM B 0OECIICUCHUH YCTOWYHBOIO
pocta W pa3BUTHUA JlaHHBIH ~ MeTOJ
(hMHAHCHPOBAHUSI CTAHOBUTCSI OCOOEHHO aKTyaJbHBIM
JUIS.  OpraHu3alui,
MOJICpPHH3AIIMHU, TOCKOJBbKY OH IMO3BOJSET H30€XKATh
3HAYUTEITBHBIX MIEPBOHAYAIbHBIX BJIOYKCHUH.
KoMIiaHuu mosydaroT BO3MOXKHOCTH IOJIb30BAThHCS
HEOOXOTUMBIM O00OPYIOBAHUEM WM TEXHOJOTHSIMH,
OCYIICCTBIISISl IUIATEXKHU IO3ITAIHO, YTO OO0JIeryaeT
npoiecc GUHAHCOBOTO TUIAHUPOBAHUSIL.

OnsHeca.

CTPEMAIIHNXCA K TEXHUYECKOM

B omnmuume oT TpaguImoHHOTO OAHKOBCKOTO

KPEIUTOBAHUS, KOTOpOE 9acTo Tpelyer
MPEAOCTABICHHS 3aJI0Ta M TIPOXOXKIEHHS CIIOMKHBIX
mporeayp, JH3UHT  Tpejaraer Oonmee THOKHE

YyCJ0BUs. DTO 00CTOATENHLCTBO A€1acT €ro 0COOEHHO

[IPUBJIEKATEIbHBIM JUISL [IpealpuHUMaTeieH,

oOecrieynBasi COCPEIOTOYCHUE YCHUJIMH Ha Pa3BUTHH
ocHOBHOro OwusHeca. Tem He MeHee, IU3MHI HE
JIMIIIEH CBOMX HIOAHCOB U 0COOeHHOCTEH. CI0KHOCTD
HEOOXOMMMOCTh  JIE€TaJIbHON

YCIIOBHUH, OLIEHKH
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JIOTOBOPOB Y TOTCHIIMATBHBIC CKPBITHIE PACXOJbI
TpeOylOT BHHUMATEIBHOCTH M BBICOKOH CTENEHH
KOMIIETEHTHOCTHU CO CTOPOHBI YYaCTHUKOB.

Jlorosop XOTb W Tpeajaraetr
ynoOHBIE YCIIOBHS JUII BCEX CTOPOH, TamT B cede
MHOJKECTBO TO/IBOAHBIX KaMHeH. JIM3nHronomyyarenu
PHCKYIOT CTOJKHYTBCSI C BBICOKUMH (DUHAHCOBBIMHU
00s13aTeIbCTBAMU M OTPAaHHYCHUSIMH B HCIIOJIb30BAaHUN
npuodperénHoro  obopynoBanus. JlmsmHromarenu,
OCTaBasiCb COOCTBEHHHMKAMH IPEAMETOB JIM3HMHIA,
HECYT
HNOBPEXJICHUSIMU WM yTpaToil o0bekToB. He Bcerma
OJJHO3HAYHO OTpeaensiercs, KTo OyaeT oTBevaTh 3a
00CITy)KUBAHUE U PEMOHT, YTO MOXKET MPUBECTH K
NOTEHIIMAIBHBIM KOH(IMKTAM MEXIy CTOPOHAMH.
Bosnee Toro, He 10 KOHLIA TIOIYYMIIA CBOE pa3pelleHHE
Y BOTIPOCHI ONPE/ICIICHUS IPABOBOI PUPO/IBI JTM3HHTA,
a TaKKe €ro MecTa B CHCTEME T'PakJaHCKO-TIPABOBBIX
oOs3arenbeTB. EBpomneiickas ¢enepanus JTU3UHTOBBIX
komnanuii (European Federation of Equipment Leasing
Company Association - Leaseurope) oTMeTniIa Ha 3TOT
CUET, YTO «HUKTO HE MOKET TOUHO OIPEACTHUTh, YTO XKe

JIM3WHTa,

PUCKH, CBs3aHHBIC C BO3MOXHBIMHU

Takoe Ju3uH [2, c. 103].

Ilo  cBuzeTenbCTBY  CHELHUAIUCTOB,  «B
HACTOSIIEE BpPEMsl HMeEeTCs KOH(IUKT  MEXAY
HOPMaMHU COBPEMEHHOI0 3KOHOMHMYECKOro 000poTa,
HOPEABSABIAIOLIMMU  OIpENeIeHHbIe TpeOOBaHUS K
JU3WHTY, TeM, Kak (UHAHCOBas apeHaa (JIU3WHT)
perynmMpyercss MpaBOBBIMH HOPMaMH, W TeM, Kak
BO3HMKILIME IPABOBbIE KOJUIM3UHM pa3pelIaroTcs Ha
MpakTuke cynamm» [3, c. 377].

Ha CCTOHSIIHUN JIEHb «MHOTHE
WCCIIEIOBATENM MPUXOASAT K BBIBOAY O TOM, YTO
COBPEMCHHBIM JIM3WHT BBITVIAANT B  OOJBITHHCTBE
CJIy4aeB Kak Iepe/aya BHAeM OIPEJISIICHHOT0 00bEKTa,
32 KOTOPBIM CKpBIBAacTCS IMepenada (PUHAHCOBBIX
cpeacTts» [4, c. 56].

Cnenyet CYILLIHOCTh
MOHATHUS <JIM3UHD» PAacCMAaTpUBAETCd U B paMKax
Koncrutymmmonnoro cyma P®. Tak, m. 4.1
ITocranoBnenus KC P® or 20.07.2011 Ne 20-IT
MPEANOJIAraeT, JIeSITENTbHOCTD

OTMCTUTB, 4qTo

YTO  <JIU3UHIOBas
BBICTYyIIa€T B
WHBECTULIMOHHON JESITEebHOCTH, HaNpaBJIEHHOM Ha

NpUoOpEeTeHNE UMYILECTBa, YTO SBISIECTCS MPEIMETOM

KadecTBe 0CO000i Pa3HOBUIHOCTH

JU3WHTA, a Takke ero Iepemaady B JIM3UHT [5].
DUHAHCOBBIN JIM3WHT TPENCTABISIET COOOH BaKHYIO
yCIIyTY, MPEeJOCTABIsAEMYIO JIU3UHTOJaTeIeM, KOTopas
TTO3BOJISIET

MMpeANpUHUMATECIIAM n KOMITaHUAM

WCTIOJIb30BaTh  HEOOXOAMMOE  00O0pyIOBaHHE
AMYIIECTBO 0e3 HEOOXOTUMOCTH €ro HeMEMIECHHOMN
MOKYTIKH. B paMkax 3Toro mporecca JIM3UHTOATeIh
npuoOpeTaeT MUMYIIECTBO (HampuMmep, aBTOMOOHIIH,
TeXHWKH, O0OOpymoBaHWE) U Tepemaer
0JIb30BaHUE IMocnennuit
00s13yeTcsl BBITUIAUMBATh PETYJSPHBIC JIM3HUHIOBBIC
IJIaTeXH, KOTOPBIE CTAHOBSTCS HMCTOYHHKOM JOXOIa

JJIA JIM3UHTO4aTCIIA.

nin

€ro0 B
JIM3UHI'OIIOJIYYaTeJIrO.

OxgHum u3
(huHAHCOBOTO JUIst
SIBIISIETCS. TO, YTO CPOK JCWCTBHUSA JU3WHTOBOTO
JIOTOBOpa OOBIYHO COBIAJAET C MEPUOJOM TIOJHOM
aMOPTHU3AIMKA MMYIIECTBA. DTO TO3BOJISICT M30€XkKaTh
eIMHOBPEMEHHBIX  3arpar  Ha
MPUOOpETEHHEe, COXpaHss MPU 3TOM BO3MOXKHOCTh
€ro WCIONB30BaHWsA. Hepemko IM3WHT MPUHOCUT
Ooiee BBITOAHBIE YCIOBHUS, YeM TPaJAUINOHHEIE
MMOCKOJIBKY ~TIO3BOJISIET ONTHMH3UPOBAThH
(pmHAHCOBEIE
aKTUBaMu. Ba)kHO OTMETHUTB, YTO TU3UHT TAK)KE MOJKET
MIPEIOCTABIISATh HAJIOTOBBIE MPEUMYIIIECTBA, TTO3BOJISS

KJIFOYE€BBIX MMpeUMylICCTB

JIU3HUHIa JIM3UHIOIIOJIyYaTeJIsd

SHAYUTCIIbHBIX

KpCOUTHhI,

IMOTOKM W  YIy4YIIUMTb YHPaBJICHUC

KOMITAaHUSIM ~ YYWTBIBaTh JIM3UHTOBBIE IIIATEXH B
pacxomax. JIu3uHT mpencTaBiseT coboil PHUHAHCOBBIN
MEXaHU3M, KOTOpBIA JTaeT BO3MOXHOCTh KOMITAHHUSIM
UCTIONB30BaTh MMYIIECTBO 0€3 HEOOXOAMMOCTH €ro
MOKynKy. OCHOBHOW CMBICIT 3aKJIF0YAETCsl B TOM, 4TO
[0 3aBEpIIEHUM CPOKa JIM3MHTa JU3UHIONOydYaTellhb
MOXeT0(OPMHUTH IPABO COOCTBEHHOCTH HaapeHIyeMoe
HMYLIECTBO 110 OCTaTOYHOW CTOMMOCTH, KOTOpas
MOXeT OBbITh KpaiHe HU3KOW, MOYTH pPaBHOH HYIIO.
OTO0 AenaeT JU3UHT 0COOCHHO MPUBIEKATEIHHBIM IS
MPEANPUITUI, CTPEMAIINXCS OOHOBIISITH CBOU aKTUBBI
0e3 3HAaUUTEJbHBIX ePBOHAYAIILHBIX 3aTpar.

BaxxHBIM MpEeuMyIIecTBOM JIU3UHTA SIBIISIETCS
M0  HAJOTy
Ha TpHOBUTh. JIM3WHTOBBIE IIATEXKH MOTYT OBITH
VUTEHBI KaK PACXOAbl, YTO IMO3BOJISICT HPEAIPUSITHIO
YMEHBIIUTH CyMMy Hajora. Kpome Toro, mpumenenne
CTeTIMATBHBIX k03¢ unreHToB aMOpTH3aIHH
MO3BOJISIET CHU3UTh HWMYIIECTBEHHBIM HAJOL, YTO
TaK)Ke BEJIET K SKOHOMHH PECYPCOB.

CHIDKEHME HaJlorooOmaraeMon 0asbl

XapakTepHO OCOOCHHOCTBHIO JTU3MHTOBBIX
OTHOIICHUM  SIBISICTCS 4TO  COOCTBEHHHKOM
AMYIICCTBA ocTaercs JIU3UHTO/IATEIb.
Jlu3uHTOTIOyYaTeNh, B CBOIO OUYEPEb, IONydaeT
HMYIIECTBO B BPEMEHHOE MOJIb30BAHUE, YTO IMO3BOJISIET

TO,

eMy THOKO YTpaBIsTh CBOMMH aKTHBAMH. TaKuM
00pa3oM, JIM3UHT CTAHOBHUTCS BaXXHBIM HHCTPYMEHTOM
()MHAHCOBOTO  IUTAHUPOBAaHUS U ONTUMU3AIUU
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3arpar Juisi  OusHeca. JIusuHT
3¢ (HEKTHBHBIM HHCTPYMEHTOM i1 (DMHAHCHPOBAHMUS,
KOTOpBI COYeTaeT B cebe DJIEMEHTHl apeHIbl U
kpenutoBanus. OCHOBHOW CMBIC]I 3TOTO COIVIAIICHUS
3aKIIOYaeTcss B TOM, YTO apeHJaTop IoJydaer

BO3MOXHOCTb UCIIOJIB30BAaTh UMYIIICCTBO, BbIIJIAYNBAs

MIPEICTaBISACTCA

(UKCUPOBAaHHBIE CYMMBI B COOTBETCTBHU C 3apaHee
YCTaHOBJICHHBIM Tpa(uKOM TIIaTexeil. ITo MO3BOAET
n30eraTh 3HAYUTEIHLHBIX €IMHOBPEMEHHBIX 3aTpaT Ha
MOKYIIKY aKTUBOB, TAKUX KaK TPAHCIIOPTHBIC CPEJICTBA,
CreMaIbHOE 000PY0BAaHHE HITH HEJIBHKHUMOCTb.

JIu3uHrOBOE COTNaleHHe MMEET MPABOBBIC U
(uHaHCOBBIC acieKThl. [10 ucTeueHnn cpoka apeH bl y
apeHIaTopa eCTh TPH BapHaHTA: BEPHYTh MMYIIECTBO
JU3UHTOJIATEN0, MPOJUTHTh APEHJy WIH BBIKYIUThH
aKTUB II0 OCTATOYHOM CTOMMOCTH. OTO CO34acT
ruOKOCTh JJisi OW3Heca, IMO3BOJISAS aJalTHPOBATHCS
K HM3MCHSIOIUMCS YCJIOBHSIM PBIHOYHOM CpEIbl WITH
(hMHAHCOBBIM 00CTOSATEIHCTBAM.

CpaBHuBasi ~ JHU3UHT C
KPEIUTOBAHUEM, MOYKHO BBIIEINUTH PSIIL IPEUMYIIECTB.
Bo-mepBbIX, JM3MHT 4acto TpedyeT MEHBIIUX
MepBOHAYANTBHBIX 4T0 OCOOEHHO
JUIS. HAYMHAIOIIMX KOMITAaHUH. BO-BTOpPBIX, JM3UHT
MO3BOJIIET ~ M30€KaTb  CHIDKEHHSI  COOCTBEHHBIX
apeHayemMoe
MMYIIECTBO HE YUUTHIBAETCS Ha OajlaHCe apeHaaTopa.
B-Tperpux, IM3MHT MOXeT OBbITH Ooyiee JOCTYICH
UL TPEANpPHUATHH C OTrpaHUYEeHHOH (UHAHCOBOU
ucropueii. Takum oOpaszom,
ONTUMAJILHBIM PEIICHUEM JISI MHOTUX OpraHU3aLHi,
CTPEMALINXCS K ONTHMHU3ALMU 3aTparT U YIyqIIEeHUIO
(MHAHCOBBIX TOKa3zaTened. JIM3mHT mpeacTaBisieT
coboit  3ddekTuBHBI  crmoco0d  (GUHAHCHPOBaHUS,
MO3BOJISIFOLUI HNPEAIPUATUAM
IOBIDKUMBIM U HEIBIKUMBIM HMYLIECTBOM 0e3
HEOOXOJMMOCTH €ro MPHOOpeTeHusI. DTO ONTUMAILHOE
pelieHue ais pa3BuTHs ousHec [6].

TpaJULIMOHHBIM

3aTpar, BaXKHO

aKTUBOB B OTYETHOCTH, TaK Kak

JIU3UHI' CTAHOBHUTCA

IIOJIB30BATHCA

[Tpu Gersiom M3yueHUH yCIOBUH KPEAUTOBAHUS
W yCIOBHHM JIM3MHTOBHIX IPOTpPaMM
CTEpeoTUIl O (PUHAHCOBOW HEBBITOJHOCTH JIM3UHIA,
MOCKOJIbKY CTABKH I10 TOTOBOPAM ITO CICTHUX HECKOJIEKO
BBIIIIE, YeM TpH KpeauToBaHWW. OMHAKO IIHUPOKas
BapUATUBHOCTH MPOTPaMM, I€TaNICH yCIOBUI JOTOBOPA
JIU3UHTA JeTIaeT €ro SKOHOMHYECKH IeIeCO000pa3HbIM
W BBITOAHBIM. KifoueBoe mpenMyInecTBO JIM3WHTA
3aKJIIOYCHO B HAJOTOBOM JIbIOTE, KOTOpPas BHICTYIACT
3JI0POBBIM MEXAaHU3MOM M PETYJISITOPOM PBIHOUHOM
SKOHOMUKH [7].

BO3HHUKACT

JIM3uHTOBBIE  MPOTPaMMBl  TPEACTABISAIOT
c000if abTEepHATHBY TPAJAUIIMOHHOMY KPETUTOBAHHIO,
npejuiaras 10JIb30BATEISM BO3MOXHOCTh

JIOJITOCPOYHOI apeH/Ibl OCHOBHBIX CPEICTB BMECTO
UX TIOKYNKU. [JIaBHBIM MPEHMYIIECTBOM JIM3HHIA
SIBJISIETCS TO, YTO JIM3UHIONONyYaTelb He IpHoOpeTaeT
00BEKT COOCTBEHHOCTH, a JIUIIb BPEMEHHO UCIIONb3YET
€ro, BBIIUIAYMBAS apEH/HBIC IUIATEXKH, BKIFOYAIOIIIE
MPOLICHTHBIE VenoBusT  JTM3MHTAa  MOTYT
BapbUpoOBaTbCad B  3aBUCHUMOCTU OT HPOTrpaMMbI
M BKJIIOYAIOT CPOK apeH[bl, pa3Mepsl IUIaTexen
U JIONOJHUTEIbHBIC D10  MO3BOMNSET
OpeaArnpuATUsAM ONTUMAJIBHO YIIPABJIATH (bI/IHaHCElMI/I,
COXpaHsisl JIMKBUAHOCTb W MHHHMH3HPYS PHCKH,
CBSI3aHHBIC C BJIJICHUEM.

CTaBKH.

YCIIOBHUSL.

Jlmsunr mpencrasisieT coOoi 3(deKTHBHBIHN
Croco0  TMoydeHus
obecrieyrBaeT JIM3UHTOINONYYATEII0 MpPaBO BBIKYIA
uMmymiectsa. B ommume  OT  TpaauIMOHHOTO
KPEIUTOBAHUS, JIN3UHT MO3BOJISIET N30€kKaTh BHICOKUX
HavYaJbHBIX 3aTpaT M PACIpPEACINUTh pPAcXoIbl Ha
OoJiee IIUTENBHBINA CPOK, YTO 3HAYUTENBHO YIPOIIAET
MIpoIIecC MPUOOPETEHIS HEOOXOAMMOTO 000PYIOBAHHS

WJIA CPEACTB MEPCABUIKCHUA.

(mHAHCHPOBAaHUSA, KOTOPBII

I'mbkue yclaoBUS JU3WHTOBBIX TPOTPAMM,
BKJIIO4YasAs HWHAUBUAYAJIBHBIC TPOILCHTHBIC
W BO3MOXKHOCTH BBIKYNa, JETAl0T WX OCOOEHHO
MpUBIEKAaTeNIbHBIMU sl Om3Heca. Kpome Toro,
HAJIOTOBBIC JIBI'OTBI, MNPEAOCTABJISICMBIC B paMKax
JU3WHTA, CIOCOOCTBYIOT JKOHOMHH pecypcoB. B
pesyibTaTe TaKOW TIIOIXOJ CTAaHOBUTCS BCE Oolee
BOCTPEOOBAHHBIM Ha POCCHUHCKOM PBIHKE, O3BOJISIS
YHIPaBIIATH
(mHaHcamu 1 akTuBamu. JIuzuHTr B Poccuu cranoBuTCs
BaXXHBIM HHCTPYMCHTOM [JId CHUKCHUSA HaAJIOTOBOM
Harpy3Kd Ha TpHObUT KoMImaHuwid. Ilmarexu 1m0
JIU3WHTOBBIM JIOTOBOpPAM CYHTAIOTCS PACXOJIaMH, YTO

CTaBKH

KOMITaHUAM ONITHUMAJIBHO CBOMMMH

MO3BOJISICT YMEHBIIUTh HajlorooOnaraemyro  0asy.
B pesynprare KOMIIAHUM MOTYT YBEIHYHTH CBOIO
(uHAHCOBYIO A((HEKTUBHOCT U PEHTAOCIBHOCTH,
YTO 0COOEHHO aKTyaJIbHO B YCIOBHUSX KOHKYPEHTHOTO
ppiHka. Ha  poccuiickoM  pbIHKE  CYILECTBYET
MHOKECTBO JIU3UHTOBBIX KoMmaHuit, Ho COepOaHk
JIu3uHT BBIAETSETCS Cpedd HUX Omaromapsi cBoei
(UHAHCOBOW CTAOMIBHOCTH, JIOSIILHBIM TPOIEHTHBIM
CTaBKaM ¥ Pa3HOOOpa3HbIM MporpammaM. OTH
COepOaHKy 3aHMMATh
JTUJIUPYIONIUE TTO3UIMK B cepe JIM3UHra, Tpejiaras
BBITOJHBIE  ycloBusi jusi  Om3Heca. (COepOaHK
JluzuHr TpeanaraeT npeanpuATHAM S((PEKTHBHBIC

0COOEHHOCTH  ITO3BOJISIIOT
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peumiceHusA IJjisi MOACPHU3AIUKU aKTUBOB 4Y€PC3 JIM3WUHT.
Venyru KOMIIAHUM OXBaThIBAIOT IIMPOKHUM  CHEKTP
JIUKBUTHOTO OOOPYIOBaHUS, CTPOUTEIHHOW TEXHHUKHU
U aBTOTPAHCIIOPTHBIX CPEACTB. JIM3UHT CTAaHOBUTCS

OTJINYHOM aNbTEPHATUBOMN TPaJIUIIUIOHHOMY
(MHAHCHPOBAaHUIO, TaK KakK II03BOJIICT KOMIIAHHSM
OOHOBISITH  CBOM  OCHOBHBIE  CpeAcTBa  0e3

3HAUMTENBHBIX KAIUTAJOBIOXKCHUH. DTO 0COOEHHO
aKTyaJbHO B YCIOBHSIX COBPEMEHHOTO pBIHKA, IJIE
KOHKprHHI/IH paCTCT HE TOJIBKO BHYTpI/I CTpaHI)I, HO U
Ha MEXJIyHapOJIHOM apeHe.

[TpuBneyeHne NHBECTHIIMI Ha MOJICPHHU3ALIHIO
NPOM3BOACTBEHHBIX  MOIIHOCTEH ¥ OOHOBIICHHE
TEXHUKH WTPacT KIFOYEBYIO POJIb JUIsl yCTOWYHBOTO
pasBuTHa Om3Heca. bnaromaps JIM3WHTY KOMITAaHUU
MOTYT 3HAUUTEJIbHO COKpPAaTUTh CpPOKH BO3Bpara
WHBECTHUIMI U ONIEPATUBHO PearupoBaTh Ha K3MECHEHHUS
cpoca. BaxHO Takke aKIEHTHPOBaTH BHHUMAaHHUE
Ha HEOOXOOMMOCTH TMOJACPKKH OTEYECTBEHHOTO
IPOU3BOACTBA U YCIYT.
Poccun  siBisiercst  mpuoOpHTETOM,
KOTOPBIM MOMOXET TOBBICUTH KaueCTBO MPOAYKLUH U
YBEJIMYUTH aCCOPTUMEHT NpeioxkeHni [8, c. 295].

Pa3Butne HaBBIKOB U

TEXHOJIOTHH B

HeoOxogmmocTs co3maHust W YIy4IICHHS
KOHKYPEHTOCIIOCOOHOTO MPEJIOKEHNUS Ha BHYTPEHHEM
PBIHKE IIO3BOJIUT YKPEHUTb DJKOHOMUKY CTPAaHBI
W CHHU3UTh 3aBHCHMOCTh OT wumMmmopra. COepOaHk
JIu3uHT, TpenocTaBisis CBOUW YCIYTH, CTaHOBUTCS
KaTaJm3aTopoOM SBTUX I/I3MCHCHHI>1, rnomMoras 61/I3Hecy
aJarTUPOBATHCA K HOBBIM yCIIOBHSIM U pacTH. JIn3nHT
3aHMMAaeT BA)KHOE MECTO B AKOHOMHUYECKOH CHUCTEME,
MpeaoCTaBjidsa NPECAIPUATHAM JOCTYII K HeO6XOI[I/IMI)IM
pecypcaMm ® 0OOpyIOBaHWIO 03
MEPBOHAYAIBHBIX  BIIOKECHUH. OH
KOMITaHUAM 6I)ICTpO alalITUPOBaThCAd K HU3MCHCHUAM
Ha pBIHKE, BBOJS WHHOBAIIMOHHBIE TEXHOIOTHHA U
yaydiias KadecTBO CBoed mpomykiuu. OHako s
TOTO YTOOBI JIM3MHTOBBI CEKTOP MOT Pa3BHBAThCS
Oomee aKTUBHO, TpeOyeTcs co3maHue OJarompHsTHBIX
YCIIOBUI Uepe3 HaJOTOBbIE U TAMO)KEHHBIE JIBTOTHI.

SHAYUTCIbHBIX
ITO3BOJIACT

OnHMM W3 TpeajaraéMelx Mep sBIAETCA
CHIDKEHHE HaJlora Ha TMpHOBUTH JUIA JU3WHTOBBIX
KOMIIaHUIl Ha MATh JIET ¢ MOMEHTa PEruCTpaLHH.
OTO MOMOXKET HE TOJBKO YMEHBIIUTH (MHAHCOBYIO
Harpy3Ky Ha HOBOOOpa3OBaHHbIE KOMIAHHM, HO U
CTUMYJIMPOBaTh UX POCT. BakHO Takke paccMOTpeTh
BO3MOXHOCTb OTMEHBI TAMO>KEHHBIX IOLIUIMH U Hajora
Ha J100aBJIEHHYIO CTOMMOCTH JUIsI 00OpYIOBaHUS,
KOTOpPOE€ HCIIONBb3YeTCS B INPOU3BOIACTBE
TOBapoB M yciuyr. Takum o0pa3om, JU3UHTOBBIC

HOBBIX

KOMITAHUHN CMOFyT HpeI[HaFElTI) CBOUM KJIMCHTaAM
0ojiee BBITOAHBIC YCJIOBHS W CIOCOOCTBOBaTh WX
KOHKYPEHTOCIIOCOOHOCTH.

OmnbITHBIE  JIM3WHTOBBIC

JIEMOHCTPHPYIOT,
cxeMbl (PMHAHCHPOBAHUS MOTYT OBITh aJalTHPOBAHBI
MO  pa3lUYHBIE  HYXKIbI Kaxmnoe
MpEANPUATUC YHUKAJIBHO, 1 YHUBCPCAJIbHBIC PCIICHUA
He Bcerga moaxoasatr. I[loaTomy BakHO pa3BUBATh
MOKOCTB JIN3MHTOBBIX MPEIJIOKSHUHN, YIUTHIBAOIMX
crienupUKy OTpacin U 0COOEHHOCTH OU3HECa KIIMEHTA.

KOMITaHUH YK
CCTOOHsA KaK HMHIWBUAYAJIbHBIC

KJIIMCHTOB.

B 3akimoueHne, HEOOXOAUMO OTMETHUTh, YTO
B Poccun cymiecTBYIOT 3HAYUTEIBHBIC BO3MOXKHOCTH
JUISL COBEPILEHCTBOBAHUS TPABOBOIO PETYINPOBAHUS
D¢dekTuBHOE  3aKOHONATEIBCTBO |
pedopMBI  MOTYT  CIIOCOOCTBOBAaTh
CO3JaHMI0 OoJiee ONMarompusTHON cpedbl AJisi padoThI
JIU3UHTOBBIX KOMMAHWK. JIM3WHI, KaKk HWHCTPYMEHT
MPUBJICUCHUS] KalWTalla, CIMOCOOCH JaTh MOIIHBIN
HUMITYJIbC YKOHOMHYECKOMY POCTY, M HCIIOJIb30BaHHE
BCEX BO3MOXHBIX MeEp TOJJCPKKH CO CTOPOHBI
rOCY/IapCTBa CTAHET 3aJIOTOM YCIIEIIHOTO Pa3BUTHUS
3TOro cekropa B OymyiieM. denepanbhbliii 3akoH «O
(hmHAHCOBOH apeHae (JTM3WHTE)» HrpacT KIFOUCBYIO
pOib B PErYIUPOBAHUM  OTHOIICHUH  MEXIY
JMU3UHTOIATe]IeM U JIM3uHronoiydarenem. OnHaxo,
HECMOTpSI Ha aKICHT Ha 00SI3aHHOCTSIX JIM3UHTOIATElIs
B YaCTH TPUOOPETCHUS HMMYIIECTBA, HEIOCTATOUHO
BHUMaHUS yjensieTcst (pakTHUecKod Imepenade 3TOro
uMyniecTBa. ABTOp CTaTbu YTBEPXkKJIaeT, 4To 00e
00SI3aHHOCTH — KaK MPHOOpEeTeHHe, TaKk U Mepeiada
— SABJISIOTCS HEOTHEMJIEMBIMHM YaCTIMH JIM3UHTOBOM
JIESITENIbHOCTH M UMEIOT OJINHAKOBYIO BaXKHOCTb.

JIN3WHTIA.
HaJIOI'OBBIC

B oT0i#i cBs3H, CymIecTBYeT HEOOXOIUMOCTh B
JIOTIOJTHEHUH 3aKOHA O0S3bIBAIOLIECH HOPMOM, KOTOpas
OBl 4YeTKo BbIpaXkasia O0O0S3aHHOCTb JIM3UHTOJATEIs
HE TOJIBKO IPHOOpEecTH, HO M INepelaTh UMYIIECTBO
BO BpPEMEHHOE II0JIb30BaHHME JIM3MHIOIIONYYaTeIlo.
Bonee Toro, 3akoH MOMKEH cojepXkarh MOJOXKEHHS,
Kacaroluecs o0CITy>)KHUBaHUS
MEepeaHHOr0 HMMYILIECTBA, YTO SBJSIETCS Ba)KHOU
Y4acThIO YCTICITHOW JIM3UHTOBOM CIENIKH.

oOecrieueHust

JlusuHromnonyyaresnb, B CBOIO  OUYEPEb,
HECET OTBETCTBCHHOCTh 3a MPHHATHE HMMYIIECTBA
U CBOCBPEMEHHYIO OIUIATy JIM3MHIOBBIX ILIaTEKEH.
OT0 TOTYEPKUBACT
XapakTep JOroBOpa, KOTOpBIH TpedyeT oT o00eux

CTOpPOH BBIIIOJIHEHHA CBOUX 00s13aTEILCTB. KpOMe

B3aMMHBIM H  BO3ME3JTHBIN

TOTO, BHECAPCHUC JOIOJIHUTCIIBHBIX HOPM CHACIacT
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JU3UHTOBBIC  OTHOIIEHHUs  Ooyiee  MPO3pauHBIMHU
W TIpeACKa3yeMbIMH, 4YTO, HECOMHEHHO, OyaeT
CIOCOOCTBOBATh  Pa3BUTHIO phIHKA  (DUHAHCOBOM

apeH/Jbl W O00eCHEeUeHHI0 TPaB BCEX YYACTHUKOB
nporecca.
¢uHaHCOBOM apeHne (JIM3UHIE) SBISCTCS Ba)KHBIM
JTOU

Bnecenne wu3MeHeHwii B 3aKOH O

IaroM K  Y)KECTOYEHHIO  PETYIUPOBAHUS
cteprr. OCHOBHOW aKIEHT TpemjiaraeTcs CAeiiaTh Ha
OTBETCTBEHHOCTH JIM3WHTONONYYATeN s B CIydae ero
OTKas3a OT MPUHATHA NpEAMETa JIM3UHTa Yy IIpoJaBla
0e3 YyBOXKHUTEITHHBIX IPUUYWH. B TeKyIeii cuTyaruu 3to
MPaBO JIM3UHTONOIYyYaTeNsi MOXET HCIOIb30BaThCS
CJIMIIKOM HEOIIpaBAaHHO, YTO MNPUBOAUT K y6I)ITKaM
JUTS JIM3WHTO/IaTeNiell M HEeraTMBHO CKa3bIBaeTCs Ha
CTaOMIILHOCTH JIN3UHTOBBIX OTHOIIIEHHUIA.

IIpennaraemere
HalpaBJICHbl  Ha HUMYILIECTBEHHOU
OTBETCTBEHHOCTH JIM3MHTONONydYarens. B ciydae,
€cllM  JIM3MHIONONyYarelb  OTKa3blBACTCS  OT
BBITIOJTHEHUSI CBOMX  0053aTEIbCTB,
BECTH K BO3MOXHOCTH JIOCPOYHOTO PAaCTOPKEHUS
JoroBopa ju3uHra. Kpome toro, HeoOX0aQuMoO BBECTH
YETKHE MEXAHU3MBbI, TO3BOJISIFOLINE JIM3UHIONATENSIM
TpeOOBaTh KOMIICHCALMH YOBITKOB. OTO ITO3BOJHT
CHU3WUTh PHUCKU ISl JIM3UHIOJATENIEd U IIOBBICUTH
YBEPEHHOCTb B COOJIIOZICHUY YCIOBUI I0TOBOpA.

HN3MCHCHUA
YBCINYCHUC

OyayT

9TO  JOJDKHO

BaxHbIM  MOMEHTOM  SBJSIETCS  TaKXkKe
HEOOXOJMMOCTD OrpaHUYCHUS TpeOoBaHUH
JIU3UHIONONyYaTeNsd K JIM3UHIOAATEN0, €CIM JTU

TpeOOBaHUS MOTYT OBITH HAamNpaBIeHBI K IPOJABILY.
OTO HWCKIIOYHAT CIy4ad, KOTJA JIM3HHTOIONydYaTelh

HCIIOJIB3YET  ABYCMBICJICHHOCTH  3aKOHOJAATCJILCTBA
JUTS CBOMIX BBITOJI. YKECTOUCHHE IIpaBUJI U BBEIACHUC
MEp 3alIUThI HUHTCPECOB

JU3UHTO/ATeNe TOMOXKET He TOJBKO YIYYIINUTh

JOIIOJTHUTCIIbHBIX

OTHOIICHUSI MEXJy CTOPOHAMH, HO U IOBBICHTh
00IIyI0 YCTOHYHMBOCTD JTM3UHIOBOTO phiHKa. HecMoTps
Ha TO, YTO OOS3aHHOCTH y OOCUX CTOPOH CXOXKH II0
CBOEH MPHUPOJIe, OHU HE WICHTHYHBI 1O COJEPKAHUIO
u peanusanuu. [IpogaBer; OTBeuaeT 3a Tepeaady
TOBapa M €ro KaueCcTBO, B TO BPEMsI KaK JIN3UHTOJIaTeITh
00s13aH TIPETOCTaBUTh OOBEKT JM3WHTA B HCIIPABHOM
COCTOSTHMH Ha OTOBOPEHHBIN CPOK.

ABTOpBI 4TO
JM3MHTOIIONyYaTeNb He JOJDKEH HECTH O00S3aHHOCTH

MOAYCPKUBALOT,

MOKyIaTelsi, TMOCKOJbKY OH HE SIBISETCS CTOPOHOU
JIOTOBOpa KYIUTH-TIPOJIaXKH U HE JIOJDKEH OTBeYarh 3a
HapymeHUA WM HEAOCTAaTKW, BOSHUKIINE A0 IE€peaadun
UMyIIecTBa. DTO TMOJOKEHHUE BIIOJHE CIPAaBEUINBO,
TaK Kak JIM3UHTOMONYYaTeNIb WCIOJIb3YyeT JaHHBIN
00BEKT 0e3 mpaB COOCTBEHHOCTH Ha HETO.

B 3aximouenue, npeanaraercs NnepecMOTPETh
JICHCTRYIOIIICE 3aKOHOJIATENIBCTRO, HCKITIOYHB
pa3MmbiThie  (DOPMYJIHPOBKH, CO31ar0T
IIByCMBICIICHHOCTh. Takoi momxom obecreuuT Ooiee
YeTKoe pacrhpenieneHue QyHKIUNH MexITy CTOpOHAMU
JIM3UHIra, MNPEAOTBPATUT BO3HMKHOBCHUC IIPABOBBLIX

KOTOpBIE

CIIOPOB 1 3aIIUTHT UHTEPECHI BCEX YIACTHUKOB CIEIIOK.
bonee cnpaBemnBas cTpykTypa MO3BOJNHT YIYUIINUTh
Ou3Hec-cpelly W TOBBICHTH YpPOBEHb JIOBEPHS B
OTHOILIEHUX MEXKy CTOPOHAMHU.
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