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MODERN APPROACHES TO INTERPRETATION OF THE CONCEPT "LEASING"

~ Bcrartbe paccmMaTpUuBaloTCsi COBpEeMEHHbIe NoaAxoAbl K TPaKTOBKe AeduHuLnn "an3undr”. Usy4da-
eTCcs1 3KOHOMUKO-NPaBOBasi CyLHOCTb JIN3VUHra, BbISIBJICHbI €r0 XapaKTepHble 4epTbl u pyHkunn. Nc-
csegyroTcs No3nunmn PassindHbIX y4eHbix 1Mo AaHHOW npobnemMaTuke n gaeTcs aBTOPCKoe NoHuMa-
Hue ANCKYCCUOHHbIX BONMpocoB. Ha ocHoBe aHann3a HOPMaTUBHO-IMPaBOBbIX AOKYMEHTOB U HaYy4YHbIX
B3r/1140B OornpeAesieHo MNOHATUE JIN3UHTa, BblA4eJ/1eHbl ero OCHOBHbIE NMPU3HaKU.

The article considers modern approaches to the interpretation of the definition of "leasing”. Being
studied the economic and legal entity leasing, revealed its characteristic features and functions.
Researched the positions of various scholars on this subject and the author’'s understanding of
debatable questions. Based on the analysis of legal documents and scientific views defined the
conceptleasing, its main features are highlighted.
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IMOCTAHOBKA ITPOBAEMBI

CrtaHOB/IEHWE PbIHOYHbIX OTHOLUEHWH, Npeobpa3oBaHus,
NPOUCXOASLLHE B CBA3M C ITUM B IKOHOMUKE pPecnybiiuku, Tpe-
6oBaHHs1, NPebsABNSEMbIE HAYYHO-TEXHUUECKUM MPOrpPeccom
K 3aMeHe OCHOBHbIX (DOHJ0B, a TaKXXe yCHU/IMBaloLLleecs 3Haye-
Hue Gosiee paLHoHaNbHOMO WUCMOJIb30BaHWS (OUHAHCOBbIX pe-
cypcoB obycnaBiMBaioT HEOBXOAUMOCTb HOBbIX METOAOB 06-
HOBJ/IEHWS TEXHUUECKOMW Ha3bl NPOM3BOACTBA, CO3AaHus bnaro-
MPUATHOrO MHBECTHLIMOHHOIO U NPeAnpPUHUMATENIbCKOrO K/K-
mara.

Kak cBupeTenbcTsyer MUpOBOM OMbIT, OAHUM U3 TaKMX He-
TPaAHULMOHHbIX U OCTATOUYHO 3hheKTUBHbIX METOL0B SIBNSIET-
CSl IM3UHI. JTOT NPU3HaHHbIW BO BCEM MUPE YHUBEPCA/IbHbIN
MHBECTULIMOHHbBIM MHCTPYMEHT NO3BONSET, NPU U3BECTHOMW Or-
paHU4YEeHHOCTH roCyAapCTBEHHbIX (PUHAHCOBbIX CPEACTB, AONO-
HWUTE/IbHO NPUBNIEYb KPYMHble YacTHble pecypcbl A/ Pa3BUTUS
3KOHOMMKH U NOJAEPXKKHU OTeHeCTBEHHOro NpeAnpUHUMaTe b-
cTBa. IMEHHO NU3UHT CNY>KWUT MOLLHBIM UMMYIbCOM CTUMYJIU-
poBaHMWs NPOU3BOACTBA, UHBECTHULIMI U TEXHWYECKOT O NepeBo-
Opy>eHusl, [aéT BO3MOXHOCTb NpeanpusaTvio 6e3 peskoro
(hMHAHCOBOrO HaNps>KeHUs YCKOPEHHbIMK TeMNaMi MOAEPHHU-
31MpoBaTb CBOWM OCHOBHble (POHAbI U BbiMyCKaTb BblCOKOKaue-
CTBEHHYIO, COBPEMEHHYIO NPOAYKLMIO.

3HaYMMOCTb JIM3MHIa B YC/IOBUAX PbiHKa 0bLienpusHaHa,
NO3TOMY He C/ly4alHO B 3KOHOMUYECKOW NUTepaType ero Haae-
NAOT MHOTOYUC/IEHHBIMU 3MUTETAMKU U AAXKE a/IErOpUIMHU:
"eIMHCTBEHHas NepcnekTUBHasA hopMa NPUBEYEHUS HHBECTH-
uMM", "OCHOBHOM (PUHAHCOBbIM UHCTPYMEHT OXKUBJIEHUS OTeue-
CTBEHHOM NPOMbILLIEHHOCTH", "nyuLumnii cnocob npoaaku 06o-
pynoBaHus”, "Bbiclias popma npuobpeTteHrs obopyaosaHus”,
"3(ppEKTUBHbIN MHBECTULMOHHDIN pecypc OBHOBNEHHA NPOU3-
BOACTBA'", "NporpeccuBHas hoMHaHCcoBasi TexHonorus", "camas
BbIroAHas caenka', "3KOHOMWYECKUM KaTanusaTtop", "MeTopq,
CHUXXEHWUSI PUCKOB B UHBECTULIMOHHOM e AiTeNIbHOCTU", " 3KOHO-
MHYecKoe npougeTaHue Hanpokar', "Kypuua, Hecyllas 30/10-
Tble akua”, "cnacartenbHbIM KPYr Ans 3KOHOMMWKK", "BbICLUWH
nunoTax B GusHece" U T. .

Cnepyet oTMeTUTb, uto B AzepbaigykaHe BONpoCh! IU3WH-
ra paspabarbiBaloTCA KpalHe HeAOCTaTOUHO W CYUUTAIOTCA Hau-
MeHee U3YYEHHbIMU N1 SKOHOMUUYECKOMU HayKH, a eAnHHUYHbIEe
ny6AuKaLMK No HAM BECbMa NOBEPXHOCTHbI U He OT/IMUaloTCA
KOHCTPYKTMBM3MOM. HecoBepLueHHa U HejocTaTouHa ccop-
MUPOBaBLIAACA B pecnybiuKe HOPMaTUBHO-NPaBOBas U MeTo-
Auueckas 6asa aToi hopMbl feaTesbHOCTH. B uenom ceasan-
HbIW C IM3UHIOM HayYHO-MH(DOPMALMOHHbIM BaKyyM COKpaLLia-

eTca MensieHHo. O,EI,HMM C/IOBOM, JIU3UHI KaK pblHOYHasA KaTe-
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ropHs elLe AaneKo He UCCNeJOBaHa KaK B TEOPETUUECKOM, TaK
Y NPaKTUYECKOM acrneKTax, uTo ABSeTCA CyLLeCTBEHHbIM npe-
NATCTBUEM JJ15 NOJIHOTO UCNO/Ib30BaHWSA ero noteHuuana. Bee
370, B CBOIO ouepeapb, 0bycnaBaMBaeT akTyanbHOCTb BCECTO-
poHHel pa3paboTKK pas/iMuHbIX CTOPOH AaHHOM Npobaembl.

Ycnex nuanHrosoro 6usHeca B 060k chepe IKOHOMUKH
BO MHOFOM 3aBWCHMT OT MPAaBM/IbHOrO MOHUMAaHHUS CYLLHOCTH W
NPUPOLbI JIM3UHTA, BbISBNEHWS €ro CreuudHUIECKUX 0COBEHHO-
CTeM, X aAeKBaTHOTO OTPaXKEHUS B METOAMUECKUX PEKOMEH-
JAUMAX U NPAKTUYECKUX PELLUEHHAX, a TaKKe B HOPMAaTHBHO-
NPaBOBbIX AKTaX, PErYUPYIOLLUX JAaHHbIA BU, NEATENbHOCTH.
MosTomy cnepyert, npexae Bcero, pazobparbcs B NpUpoae -
3UHra, BbISICHUTb ero coaep>kaHue. PaspelueHue aaHHOro son-
poca UMeeT 3HaueHWe, B NePBYIO ouepefb, /15 ONpeLeeHus
HOPM Ha/IOrOBOTO, BAIIOTHOMO M TAMOXKEHHOT O 3aKOHOAATE /b~
CTBa, NPUMEHSAEMbIX K JIM3UHIOBbIM cenkam. TobKo BcecTo-
POHHEee Pa3BUTHE CBA3AHHOTO C IM3UHIOM MOHATUHHOTO anna-
parta, NosHOe NO3HaHWE IKOHOMUUECKOTO MexaHu3Ma W npe-
WMYLLLECTB, 3a/I0KEHHbIX B IM3UHIOBOM Bu3Hece, Byet cnocob-
CTBOBaTb €ro WHWPOKOMY WCMO/b30BAHHIO B XO3AHCTBEHHOM
npakTHKe.

AHAAU3 ITIOCAEAHUX UCCAEAOBAHUN
UNIYBAUKALTUN

B 3koHOMMWuUecKoMn nuTepaTtype UMeeTcs Lenbii pag ny6-
NIUKaLMK, B KOTOPbIX OCBELLLAIOTCS Pa3/iMiHble aCneKTbl IM3UH-
roBoM nestenbHocTH. B npouecce aHanusa atux npobnem as-
TOPOM 6bINIM UCMONIb30BaHbl HayuYHble TPYAbl OTEUECTBEHHbIX
yueHbiX U cneyvanuctoB — 3. MamepnoBsa, 3. AxmenoBa,
@. Mypwyanu, M. Lupanuesa, A. Taxmazosom, M. Nymbato-
Ba, A. FacaHoBa v ap. MNonesHbIMK AN8 HanUcaHWA cTaTbu Bbiu
TeopeTuyeckue v npuknamHble Tpyabl C. Amembana, . banty-
ca, T. Ucoma, JI. KapTtepa, T. Knapka, [l. Kpembe-U3paans,
B.Maiigxepa, P. MNputuapa, . PaiiHepca, A. Xepcra, T. Xybe-
HoBa, K. LUmuttrochdp, A. LLtantnepa v gp. B nocnegHue rogpl
pa3/iMuHble acneKTbl JaHHOM NPOBEMaTUKH B COBPEMEHHbIX yC-
NOBUAX AOCTATOYHO aKTUBHO pa3pabaTbiBalOT yUeHble NOCTCOo-
BeTCKUX cTpaH — [l. Baxutos, B. la3maH, B. FlopeMbikuH,
B. Oxyxa, A. UsaceHko, E. KabaTosa, M. Jlewerko, JI. Ocuno-
Ba, J1. Mpunyukui, U. Cunseea, A. CmupHos, T. Dunocodosa,
E. Yekmapéea (Poccus), A. 3aropognui, [l. 3epkanos, b. MBa-
cuB, O. Jlesuerko,b. Jlyuus, B. Nlawenko, K. Hetyguxara (Y-
pauHa), I'. M'ywa, H. Kupkoposa, A. Jleekosuu, C. Cokonosc-
kui, A. Pepopkesnu, M. LLinmkosuu (Benapycs), C. A6anbe-
koB, C.PaxumoBa, K. Caragues, A. Cmarynos (KasaxctaHh),
A. Axmeguesa (Y3bekuctaH) v ap. Bmecte c Tem cnenyet npu-
3HaTb, YTO B YC/NOBUAX PbIHOYHOW 3KOHOMHKK AsepbaimkaHa
npo6aeMbl Pa3BUTUS JIM3UHIOBOrO BU3HECA HE NONYUHIW 00N~
»KHOrO OCBelLEeHHs. ITO B NOJIHOW MepPe OTHOCHTCA U K ee Teo-
PEeTUYECKHM acneKTaM, B YaCTHOCTH, K (DOPMHPOBAHUIO MOHS-
TUWHOrO annapara IM3uHra.

LHEAb CTATbU

Lienblo ctatbu siBNsieTCs U3yuyeHHe COBPEMEHHbIX NMOAXO-
[IOB K OnpeAeneHuto NOHATUA "IM3UHT", yTOUHEHUe ero coaep-
YKaHWs 1 BbipaboTKa aBTOPCKOM MO3MLIMK MO [aHHOMY BOMpPO-

cy.
OBBEKT UCCAEAOBAHMS

O6beKTOM UCCNeoBaHUSA ABASETCS SIM3HHT, B YAaCTHOCTH,
0COBEHHOCTU €ro CoLManbHO-3KOHOMHUECKOrO COAEP>KaHHA.

MU3AOXKEHUE OCHOBHOTI'O MATEPUAAA
MCCAEAOBAHM

TepMUH "NU3KHT" NPOUCXOAUT OT aHIIMMCKoro rnarona "to
lease" v o3HauaeT "apeHgoBatb”, "OGpaTb MM CAABATb UMYLLLE-
CTBO B apeHay (HaeM)". XoTs 3KOHOMUKO-NPaBOBble OTHOLLEe-
HUsA, OnepaLMK U CAE/KH, aHaNOrHUHbIE IM3UHTY, OblaM U3BECT-
Hbl eLLE ¢ ApeBHUX BpeMeH (npumepHoc 1760 . go H. 3.), camo
3TO C/I0BO BOLWWJIO B AE/I0BOM OBMXOA B NOCNedHeH 4eTBepTH

XIX Beka [1, c. 110; 2, c. 10—21; 3, c. 12—18]. OgHako, He-
CMOTPSA Ha TO, YTO UAEes JIN3HUHIa He HOBA, & B JIM3UHIOBOM OU3-
Hece 3anaga Hakon/ieH OCTaTOYHO BONbLIOH ONbIT, K HACTOS-
LLLEMY BPEMEHHW YETKOE OJHO3HAYHOE MHEHWE OTHOCHUTE/IbHO ero
3KOHOMMWUYECKOM CYLLHOCTH B MOJIHOW MEpE eLLE He CTIOXUIIOCh.
B cywecTBeHHOM cTeneHU Ha Takoe NOJIOXKEHWe NOBAUANA NY-
TaHWua B AePUHULMSX, T. K. COAEpP>KaHWE U NPUPOAA SIM3UHTa B
TEOPHU U NPaKTHUKEe TPAKTYETCS NO-pa3HOMY.

Mpexnae Bcero, yunTbiBas GeccnopHbii haKT 3aposKaeHUs
NU3UHra 3a pybeXkoMm, pacCMOTPUM BHauane TPaguLMOHHO 3a-
najgHoe NoHWMaHue gaHHoro TepMuHa. Tak, [l. Kpembe-Uspa-
anb (PpaHum1s) yTBEPXKOAET, YTO JIU3UHT — 3TO COBOKYMHOCTb
onepauui, NO3BONAIOLLMX NepefasaTb UMYLLECTBO NOJb30Ba-
Testo B3aMeH Ha NoJlydyeHne NepUOSHUUECKHUX NIaTEXKEN U B He-
KOTOpPbIX C/ly4asX BK/OUeHHe onuuoHa Ha nokynku [4]. Opy-
roi dopaHuy3ckui aBTop, XK. Nac nog IM3MHIrOM UMeeT B BUAY
apeHay UMyLLecTBa fJ1s JlobbiX Lener C ONUMOHOM Ha MoKyn-
KY, OCYLLECTB/IIeMYO TOProBoH opraHusauued [5].

Kak BUAHO 13 NpuBeAeHHbIX OnpeaesieHuit, 00s3aTeNIbHbIM
3/1EMEHTOM JIU3UHTOBbIX OTHOLLEHUH CYUTAETCS OMLMOH Ha No-
KYMKY, 4TO XapaKTEPHO He TOJ/IbKO A/ (hpaHLYy3CKOro, HO U ANs
UTaNIbSAHCKOTO U BeNbruicKoro 3akoHogarensctea. B 1o ke
Bpems B CLUA v AHrauum cutyaumus npsaMo npoTUBOMNOOXKHAS:
34€Cb OMNUMUOH He MOXKeT BbITb (MM, uTo Bosiee KOPPEKTHO,
MOXET W He ObITb) YCNOBUEM IM3UHrOBOro forosopa [6]. Una-
ue roopsi, Kak oTMeuaeT bosirapckuii asTop T. XybeHoBa, B aTUX
CTpaHax BKJIIOYEHHWE B JOrOBOP JIM3UHIa OFOBOPKM O Npojae
TOBapa Mo UCTEUYEHUH CPOKa apeHfbl NO NpeABapHUTEsIbHO CO-
rnacoBaHHOM LeHe HeobazatenbHo [7, c. 59]. Tak, B amepukaH-
CKOM NpaKTHKe Nof IM3UHIOM NOHUMAIOT "cAesKy HalMa UMY-
LecTBa, rae NoJsib30BaTeNio NPeJOCTaBseTCs NPaBo B 0OMeH
Ha nepyvoaMnyecKkue nnatexxu (oroBopeHHble 3apaHee — 3.3.)
UCNoIb30BaThb ero Ass ceoew nosb3bl” [8, . 30]. Mpu aToMm 3ak-
noyaeTcs "cornaweHue, no KOTOPOMy COBCTBEHHUK NepeaaeTt
HaHWMaTe/No NPaBO MNOJIb30BaHWUS U UCK/IIOUYUTENIbHOO BNaje-
HUs1, HO He NPaBo COBCTBEHHOCTHU HAa OOBEKT, Ha ONpeAeneHHoe
BPEMS NpU YCNOBUK ynnaTbl peHTbl” [9, c. 442].

PasnuuHble TepMUHONOrMYECKUE TONKOBAHUS JIM3UHTa
YUYHTbIBAIOT T€ UK UHbIE POPMbI NPOSIB/IEHUS 3TOMO CNELUU-
4ecKOoro MHBECTULMOHHOMO UHCTPYMeHTapws. 1o MHeHuio EB-
ponerickon KoHdenepauuu JiuauHrosbix Accoumauuu
(LEASEUROPE), nu3uHr — 3T0 AOroBop apeHAabl 3aBoAa,
NPOMBbILLIEHHBIX TOBAPOB, 060PYA0BaHUS, HEABUXKUMOCTH ANS
MCNONb30BaHUSA UX B MPOU3BOACTBEHHDBIX LIE/ISIX apeHAATOPOM,
B TO BPEMS KaK TOBapbl NOKYNaloTCA apeHAonaTesieM, U OH
coxpaHsieT 3a coboi npaBo cOBCTBEHHOCTH Ha BECb NepHof,
nuaunHrosoro gorosopa [10, c. 23]. [laHHOe onpefeneHue u-
3WHra orpaH1M4YMBaET ero ABYCTOPOHHUM COTrflalleHUeM MeX-
Ly apeHaoAaTesieM U apeHAATOPOM U CTPOro perfiaMeHTUpy-
€T UX PYHKLMH, CBS3aHHbIE C UCMO/Ib30BAHUEM W NpUODpeTe-
HWUEeM apeHAYeMOro UMYLLECTBA, C NPABOM CODCTBEHHOCTH Ha
Hero.

N peHTUYHbIE NO3ULKMK XapaKTepHbl U ANS APYrux 3apy-
6exkHbIX yueHbix. Hanpumep, J1.B. KapTep, Bbipaxatouwui
TOuKy 3peHusi MexxgyHaponHon ®@uHaHcosor Kopnopauuwu,
yKasblBaeT, YTO JIM3UHT — 3TO AOrOBOP apeH/bl, MO KOTOPO-
MYy OfHa CTOpoHa (apeHAaTop) MOXET UCMO/b30BaTb UMYLLLe-
CTBO, NpUHag/exallee 4pyrov CTopoHe (apeHgoaaTtenn), 3a
onpegenenHyio nnaty [11, c. 2, 9]. NouTh aHanorMyHoro MHe-
HUs npuaep>xxusaeTtca U BcemupHbii BaHk, B TpakToBKE KO-
TOPOro JIM3WHI NPefCTaB/ieH KaK "KOHTpPaKTHble B3aUMOOT-
HOLLEHUS MeXKAy ABYMS CTOPOHaMW, KOTOpble NO3BOJSIOT
OJZLHOW CTOPOHE (SIM3UHTIOMNOJIyYaTeNto) UCNob30BaTb UMYLLLE-
CTBO, ABAAIOWEeCs COBCTBEHHOCTbIO APYrOH CTOPOHDI (/K-
3uHrogartens), B 0OMeH Ha OroBOPEHHble NEPHOAHYECKUE
nnatexxu" [12, c. 3].

B cBasu ¢ TeM, UTO B BO/IbLUMHCTBE 3aNagHbIX CTPaH OTCyT-
CTBYET CreluasbHoe 3aKOHOAATE IbCTBO MO JIM3UHTY, TO ero
CYLHOCTb 3a4acTylo onpegenseTcs ByxranTepckon Wau Hano-
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rosow UHTepnpeTauuei. Tak, Bo BCTynueleM B cuny ¢ 1 sHBaps
1999 r. MexayHapoAHOM cTaHaapTe Byxrantepckoro yyerta ais
Nu3unHroebix onepauni — IAS 17 (nepecMOTpeHHbIN) NU3UHT
onpefenseTcs Kak cornalleHue, no KOTOpoMy apeHfoAaTe b
nepenaeT apeHAaTopy B 0OOMeH Ha NaaTex Uau Cepuio naare-
>KeW NPaBo MOSIb30BaHUS aKTWBA B TeYEHWEe COrlacoBaHHOIO
cpoka [13, c. 383]. MogobHoe onpepenexue B LeNOM sBNSETCA
6a30BbIM A4N15 3anaga, NOCKObKY IM3UHI UMEeEeT MHOrOUMCEH-
Hble bOpMbI, a 3TO, B CBOIO o4epenb, SABMSETCS Pe3y/bTaToM
HEOAMHAKOBOW NPaBOBOW cpepl B 061aCTH IM3UHIa B pa3/inu-
HbIX CTpaHax.

Mpodeccop K. LLMuTTrodd nos obbIuHbIM TU3UHIOM NOJ-
pa3ymeBaeT [BYCTOPOHHEE corfalleHue (prHaHCoBYIO caen-
Ky) MexxZly apeHoAaTeNemM U apeHAaTOPOM Mo NOBOAY UCMOJb-
30BaHua obopyaOBaHMA, NO KOTOPOMY apeHfofaTtenb HeceT
CYLLECTBEHHbIH (DMHAHCOBbIW PUCK, @ apEHAATOP OCYLLECTBIISA-
€T NepHOAHYECKHE NIATEXH U MOXKET NPHobpecTu B COBCTBEH-
HOCTb 0ObeKT IM3nHrosoro gorosopa [ 14, c. 139, 237—238].
Korga >ke peub Uaet o puHaHcoBoM nusuHre, K. LLIMuTTrodhd
paccMaTtpUBaET 3Ty CLENKY KaK TPEXCTOPOHHIOK MO CXEME [Io1-
YKHUK-KpeauTop-nocTaBwuk [14, c. 238].

[laHHas no3uuus Hawna cBOE NoATBEPXKAEHUE B NPHUHSA-
Ton B 1988 r. OTraBckoi KoHBEeHUMH NO MeXxayHapOLHOMY
(PMHAHCOBOMY JIU3WHIY, B KOTOPOM NPU3HAETCA HEOOXOnH-
MOCTb YCTaHOBJIEHUS B 3TOW cchepe AEATENbHOCTH YHUDULHU-
poBaHHbIX HOpM W npaBua. CornacHo JaHHOMY AOKYMEHTY,
JIM3UHTOBble CAE/IKM TPAKTYIOTCSA KakK onepauuy no apeHpe,
Korfa ofHa ctopoHa (apeHfofaTenb) 3ak/io4aeT no cneuu-
o1KaLMK opPYro CTOpoHbl (apeHaaTopa) Aorosop (forosop
MOCTaBKH) C TpeTbelh CTOPOHOM (NOCTaBLLUKOM), B COOTBET-
CTBWM C KOTOPbIM apeHgohaTesb npuobpeTaet KOMNIEKTHoE
obopyaoBaHHe, CPeACTBa NPOU3BOACTBA WK MHOe 06opYfo-
BaHHWe Ha yC/IOBUAX, 0f0OPEHHbIX apeH4aTOPOM B TOM Mepe, B
KOTOPOM OHW 3aTparMBaloT Ero UHTEPECHI, a apeHJaTopy B CO-
OTBETCTBWUU C 3aKJ/IIOYEHHDBIM C HUM LOrOBOPOM (AOrOBOPOM
JIU3UHTa) NpeoCTaBIAETCs NPABo UCMO/b30BaTh 060opyLoBa-
HWe B3aMeH Ha Bbinnaty nepuogndeckux nnarexxken [15]. Oc-
HOBHOW 0COBEHHOCTBIO A@HHOr O OMNpPEAE/IEHUs ABNAETCS NPU-
HATWE BO BHUMAHWE 3KOHOMUYECKH U IOPUAUYECKHU TECHO CBS-
3aHHbIX MeX LY COHOM TPEXCTOPOHHWUX OTHOLLIEHHH H3TrOTOBH-
Tens (nocTasluMKa) ToBapa (B 4aCTHOCTH, 0BopyAOBaHHs),
apeHpofarTens 3TOro UMyLLECTBa U €ro apeHjaropa.

Pa3Hoob6pasHble noaxofbl K TEPMUHY "NIU3HHT", HECKO/b-
KO OT/IMYaloLMecs oT "Kiaccuyeckux" 3anafHbiX ero TpakTo-
BOK, OTMEUAIOTCS Y POCCUMCKHX Yyu€HbIx. OfHHU paccmaTpuBa-
IOT IM3UHT KaK Nosb30BaHWe CpeCcTBaMU NPOU3BOACTBA BMEC-
TO NpuoBpeTeHus ux B cobcteeHHocTb [16, ¢. 5]; apyrue oTox-
LecTBNAOT ero ¢ hMHaHCOBOW onepaLuel No nepeaade npasa
No/SIb30BaHUA Ha AJIUTENbHbIW (CBbILE rofa) CPOK ABUXKUMOTO
1 HELLBUXKMMOTO UMYLLECTBA, KOTOPOE OCTAETCS COOCTBEHHOC-
Tbi0 JIM3UHTOBOW (PMPMbI Ha BECb CPOK AENCTBUS [OFOBOPA /K-
3WHra, Ho OTAAETCA B apeHay npeanpuHumarensam [17, c. 313;
18]; TpeTbu cuUMTalOT NU3UHT BJIOXKEHWEM CPEACTB Ha BO3BpaT-
HOM OCHOBE B OCHOBHOM KanuTan [19, c. 6]; aueTBépTbie UHTEpP-
NPETUPYIOT JIM3UHT Kak Habop cneundrueckux Byxrantepckux
npoLenyp B COHETAHUMU C OCODbIM PeXKMMOM cobcTeeHHOCTH [20,
c. 35].

Hanbonee pacnpocTtpaHeHa hopMy/MPOBKa JU3HUHTa
KaK LOJNIrOCPOYHOM apeHAabl (MM ofHOM M3 eé hopM) Ma-
WWH, 06OPYLOBAHUSA, TPAHCNOPTHbLIX CPELCTE, HEABUXKUMO-
CTH U LpYrUX TOBApPOB MHBECTULMOHHOMO Ha3HaueHus. Mpu
3TOM yKa3blBaeTCs Ha COXpaHeHWe npaBa COBCTBEHHOCTH Ha
JIM3UHIyeMoe apeHAaToOpoOM UMYLLLECTBO 3a apeHfohaTenem
Ha BeCb CpPOK Joroeopa apeHabl [21, c. 4], Ha BO3MOXKHOCTb
nocnejytowero ero Bblkyna apeHaaTtopom, KOTopbii noc-
NefoBaTe/lbHO BHOCUT apeHAHYto naaTy 3a UCNoJjib30BaHue
aToro umylectea [22, c. 164].

OtvpenbHble aBTopbl (E.H. Yekmapésa, J1.B. Ocunoea,
N.M. Cunsesa, A.J1. CMUPHOB U Ap.), Ucxonsa U3 oMHAHCOBOM

CTOPOHbI OTHOLLEHWH, PaCCMaTPUBAIOT JIM3UHT KaK asibTepHa-
THUBHbIA BAaHKOBCKOW ccyfe Cnocob KpeauTOBaHWA OCHOBHbIX
oHAoB (NpefnpUHUMATENBCKOM AEATENBHOCTH), MOCKO/bKY
NpW 3TOM MMeeT MecTo nepefada oBopyLOBaHUs B NO/b30Ba-
HWE Ha YC/IOBUAX CPOUYHOCTH, BO3BPATHOCTU W NAaTHOCTH [21,
c. 4; 23, c. 19; 24, c. 187]. B otanume ot Hux E.B. Kabatosa
MOHUMaET NOA /IM3UHIOM WUMYLLECTBEHHbIE OTHOLLUEHHWS, NpU
KOTOpPbIX OfHa opraHusauusa (nonb3oBaTenb) obpalsaercs K
APYroi (NM3WHroBOM KOMMaHWM) ¢ Npocbboi NPHOBPECTH He-
06X0AMMOe UMYLLLECTBO (KaK ABUXHUMOE, TaK U HEABHUIKHUMOE) U
nepepaTtb ero er BO BpeMeHHOe nosib3oBaHue. [MprUYEM 3TUM
TEePMHUHOM OHa 0603HaUaeT Kak OTHOLLEHWS MEXAY TPeMs yua-
CTHUKaMH, TaK U JLOrOBOP MeXAY JIM3UHIOBOW KOMMaHUEHN U
nonb3osarenem [3, c. 18— 19].

CeoeobpasHbli NOAXO[ K NOHATHIO " IM3UHI" MOXKHO OTMe-
™Tby JI.H. Mpunyukoro. OH Takxe, Kak U MHOT1e Apyrue as-
Topbl (ByacTHocTH, E.H. HekmapeBa), B KauecTBe XapaKTepHbIX
YyepT JIM3WHTa BblAENSAET UMYLLLECTBEHHble OTHOLLIEHHWS, BO3HU-
KalolLpe ¢ npHobpeTeHrueM B COBCTBEHHOCTb MMYLLLECTBA M NOC-
Nepyloulen ero cjadel Bo BpeMeHHoe Nosib30BaHWe 3a onpe-
nenénnyto nnaty. OgHako oH yrnybnser aty hopMysMpPOBKY,
BBOJS B HEE HOBble MOMEHTbI U Npeasiaras: BO-NepBbiX, B KOMM-
JleKCe C UMYLLLECTBEHHBIMU YYUTbIBATb U IKOHOMUUYECKHUE OTHO-
LUEHUS; BO-BTOPbIX, NPELOCTaBsATb UMYLLECTBO HE TOJIBKO B
No/ib30BaHWe, HO W BO BNajJieHWe, UCXOAS, Ha Hall B3rnsj, U3
TOro, YTO UMEHHO BNALEHUE 3TUM UMYLLECTBOM NpeAcTaBseT
LLeHHOCTb A5 NoJlyyaTens; B-TPEeTbUX, YCTaHOBUTb CPOK CAAYM
UMYLLLECTBA, NPUBIMKAIOLLMICA NO NPOAOIKUTENIbHOCTU K CPO-
Ky ero aKcnnyatauuu v aMopTU3aLMu BCEN UK BONbLLEN YacTH
€ro CTOMMOCTH, B TeYeHWe KOTOPOro SIM3UHIroAaTe b 3a CYET
JIM3UHTOBBIX NNaTeXXeW, Kak NpaBu/o, BO3BPALLAET BCIO CTO-
MMOCTb MMYLLLECTBA W NONydaeT Npubbiab OT IM3UHIOBOM cAael-
Ku [25, c. 5, 269]. B uenom Takas "paclumpuTenbHas” no3uums
npeLCcTaBNseTCa NPeAnoYTUTENIbHEN OFPaHUUUTE/bHBIX TPaKTO-
BOK MOHATHA "NIU3UHT".

MonbiTka KOMNAEKCHOro NOAX0A4a K PACKPbITHIO MOHATUM-
HOro annapara sM3uHra 6bina npeanpuHsTa B.A. Fopembiku-
HbIM. B pe3ysnbTaTte aBTOp NPUXOAMT K BbIBOAY, UTO "NU3UHT —
cucTeMa npeanpUHUMaTeIbCKOM AedaTe/IbHOCTH, BK/oUaroLLas
B ce6s TpH BUla OPraHU3aLUOHHO-3KOHOMUYECKUX OTHOLLIEHHI:
apeHAHble, KpeaWTHble U TOProBble, COflepPXKaHWe KaXXAoro us
KOTOPbIX B OTAE/IbHOCTH NOJIHOCTbIO HE UCYEpPMbIBAET CYLLHOC-
THU TaKKUX cneunUIecKux UMYyLLLECTBEHHO-(PUHAHCOBbIX JIM3UH-
roBbix onepauumn’” [26, c. 13— 14].

JleNcTBUTENBbHO, IM3UHT KaK C/IOXKHOE COLUanbHO-3KOHO-
MUUECKOoe fIBIEHUE aKKyMynupyeT B cebe BbllleyKasaHHble
opMbl oTHowWweHUW. OfHaKo JaHHOe onpepAesieHHe cyXaeT
crepy pacnpocTpaHeHUs IM3UHra, T.K. OTHECEHWe NocieaHe-
ro K BUAaM npeanpuUHUMaTeIbCKOM AeATEIlbHOCTH paKTUUYECKH
OTPHLLAET BO3MOYKHOCTb €r0 NPUMEHEHHS K (PU3UYECKUM SIULLIAM
U B0 PKETHBIM (rocyAapCTBEHHbIM) OpraHu3auuamM. TeM cambiMm,
TaKoe orpaHuWueH1e Ha npakTHKe ByneT npensTcTBOBaTb Npe-
[IOCTaB/IEHUIO JIM3UHIOBbIX YCNYr BO/bLLIOMY KONMUYECTBY NOTEH-
LMasbHbIX KSIMEHTOB JIM3UHTOBbIX KOMMaHWM (B YaCTHOCTH, opra-
HU3aUUsAM, 3aHUMaIOLLKUMCA 3KCNlyaTauMel CaHUTapHOro M
KOMMYHa/IbHOro TpaHcnopTa).

B uenom, Ha Haw B3rnsg, 34ecb OTCYTCTBYET KOHCTPYKTHUB-
Hbli MOMEHT, YTBEPXKAAETCS, UTO COAeprKaHUe 3TUX popM He
MCUepnbIBaeT CYLLHOCTH JIM3UHIOBbIX Onepauui. A Befib UMEH-
HO PacKpbITUE 3TOW CYLLLHOCTH NPeACTaBNAeT HauBONbLUMM UH-
Tepec W JOKHO BblSI0 COCTABUTb CTEPIXKEHb NPUBOAUMOM TPaK-
TOBKM iM3uHra. K coxkaneHuio, B 3KOHOMUYECKOM HayKe 0bbsc-
HeHWe HeraTMBHbIM MOMEHTOM MOJYYUIO AOBOJIbHO LLUMPOKOE
pacnpoctpaHeHHe. MogobHas »e yyacTb Bbinana Ha JONIO Bbi-
wenpyuBeaeHHON fedUHULKM, NpeacTaBneHHon B.A. [opembi-
KMHbIM Noc/e, Hafo NPH3HaTb, BeCbMa NoapoBHOro 1 BcecTo-
POHHEro TEOPETUYECKOro aHam3a.

B 3TtoM nnaHe BbirogHo otaundaetcs nosuuma B.[l. Nasma-
Ha, KOTOPbIHM paccMaTpUBaET IM3UHT KaK 3KOHOMHUKO-NPABOBYIO
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KaTeroputo, BblipakatoLLLyto KOMMIEKC UMYLLEECTBEHHbIX U Ae-
HEXHbIX OTHOLLUEHWH, CK/IaAblBaIOLMUXCA MEXAY YYaCTHUKAMH
NIN3WUHIroBOW onepauuu. o ero MHeHHIo, 3T0 0cobbli BUA Npes-
NPUHUMATENbCTBA B 061aCTH UHBECTULIMOHHOW AEATENbHOCTH,
CYTb KOTOPOrO 3aK/1l04aeTcsi B UHBECTUPOBAHWU BPEMEHHO CBO-
60HbIX UK NPUBIEUEHHDBIX PUHAHCOBbIX CPEACTB, KOrAa Jn-
3uHrogartesib npMobpeTaeT B COBCTBEHHOCTb OOYCIOBNEHHOE
[LOrOBOPOM MMYLLLECTBO Y ONpeaeéHHOro NpoaasLa v npeao-
CTaB/isieT 3TO UMYLLLECTBO JIM3UHIONOyyaTeto 3a niaTy Bo Bpe-
MeHHOe UCMOb30BaHWe A/ NPeanpUHUMaTebCKUX uenei [27,
c. 9]. JaHHas TouKa 3peHus B LieJIOM NOAAEPXKUBAETCA U ps-
oM ppyrux asTopos (H.M. Bacunbesa, C.H. KatbipuHa, J1.H.
JNene [28, c. 10], B.C. LWrepH, HO.B. Magukos [29, c. 7], M.B.
Kapn, P.A. MaxmyTtos, E.M. LLla6anuH [30, c. 8]).

HecoMHeHHbIW MHTepec NpeACTaBNAOT ONnpeaesieHus nu-
3MHra, 3a/10XKeHHble B HOPMATUBHO-NPaBOBble aKTbl OTAE/b-
HbIX NOCTCOBETCKUX CTPaH, CPABHUTE/bHbIM aHa/IU3 KOTOPbIX
NO3BOJIAET UCMO/Ib30BATb NPEUMYLLLECTBA TeX UK WHbIX Aedu-
HULMM U ONTUMU-3UPOBATb COAEP)KaHUE paccMaTpPUBaEMOro
noHATUA. Cneayet OTMETUTb, YTO 3aK/ioYeHHble B HUX chop-
MYJIMPOBKH JIM3UHIA 3aMETHO Pa3HATCA APYr OT Apyra U He
OT/IMYAIOTCA AO/MKHbBIM COBEPLLEHCTBOM.

B asepbaigxaHckom 3akoHe "O NM3UHIOBOMN aeaTesNb-
Hoctu" (29 Hosbpsa 1994 r.) — kctaTw, NepBOM 3aKOHoAA-
TeNbHOM akTe B faHHoM obnactu B ctpaHax CHI — nuaunr
onpenensancs Kak BU4, yCayr, OCyLLECTB/IIEMbIM C LieSiblo ca-
UK B CPEIHECPOUHYIO U JIONTOCPOUHYIO apeHay noTpebute-
N0 MMYlLLLeCTBa, NpUobpeTeHHoro no 3akasy. [laHHoe onpe-
JeneHue, Ha Hall B3rnsg, ObIN10 Yepecuyp OrpaHUYEHHbIM U
NMPUMHUTUBHbBIM, T.K. TU3UHI (PaKTUUYECKU NpUPaBHUBANCS
apeHpe. 34ecb OTCYTCTBOBaN CTEPXKHEBOW MOMEHT, yKas3bl-
BAlOLLMK Ha XapaKTep CKAaLblBalOLLUXCS NPU 3TOM OTHOLLE-
HWM, He BblNIO YKa3aHWi 0 CpoKax, NNaTHOCTHU, BO3BPATHOCTH
B/IOXKEHHbIX CPEACTB, O MpPaBax YYaCTHUKOB JIM3UH-TOBOrO
npouecca, 0 TOM, ANS KaKWX Lenen npegHasHayeH JIU3UHT.
Mocne ero otmenbl, B MpaxaaHckom Kogekce AsepbaiigpkaH-
ckol Pecnybnuku (FTK AP) caenaHa nonbiTKa HECKOMbKO
CKOpPpPEeKTUMpOoBaTb JaHHOE onpeaesieHne, OfHaKO OTAe bHble
€ro KJitoueBble MOMEHTbI (B YaCTHOCTH, O KOJIMYECTBE CTOPOH
JIM3WHTOBOIO AOrOBOpa)Ccoaep KaT NPOTU-BOPEUYUBbIE NONO-
»keHus [31, c. 430].

B YkpauHe "nuaunHr" onpegensanca kak'npeanpuHuma-
Tenbckaa'" unu "Xo3saMcTBeHHasn" AesTeNbHOCTb (COOTBETCTBEH-
Ho B 3akoHe "O nu3uHre" u Xo3aWcTBeHHOM KOAEKCe), Uin
Kak "BWJ rpaXkhaHCKO-NpaBoBbiX oTHowWweHUW" (B 3akoHe "O
(oMHaHCOBOM Nu3uHre"). B nepBbix ABYX U3 Ha3BaHHbIX BbllLe
3aKOHOJaTe bHbIX aKTOB paccMaTpuBaeMas AeUHULMA Bbina
ype3MepHO Neperpy>keHa: oHa YC/IoXKHeHa TaKUMU NOHATUSA-
MM KaK""MHBeCTUpOBaHUe"," nu3nuHrogatenb"”, "IM3UHrononyya-
Tenb", "NIM3UHrOBble NNaTeXxu", cogeprkaHue KOTOpbIX, B CBOIO
oyepepnb, HY>KAAeTCs B YTOU-HEHWU U KOHKpeTu3auuu. B noc-
NefiHEM e AOKyMeHTe Oblna NpeAnpUHATA NOMbITKa CKOPPEK-
TUpPOBaTb JAaHHOE NOHATHUE, HO U 3aecb BbINo yNyLlEeHOo, YTo
KJIIOUYEBbIMU B ONpe-AeNIeHUH IN3UHIa ABNSIOTCA OTHOLUEHUS
no NpeLoCTaB/IEHUIO UMYLLLECTBA BO BPEMEHHOE NOJIb30BaHHe.
MpHuéM BaXKHO yuecTb TO 0BCTOATENBCTBO, UTO JIM3UHTONONY-
yaTento nepenaértca He NpPaBo COOCTBEHHOCTH, a NPaBo
No/b30BaHMA.

B poccuiickom MepepanbHom 3akoHe "O nusunure” (29
cenTabpsa 1998 r.), onpeaensiowemM MU3UHI Kak BUJ UHBEC-
TULUOHHOMW [eATeNbHOCTHU, UMYLLECTBO NpefocTaBaseTcs
JIM3UHrONOJiyyaTesto 3a nNaaty BO BpeMEeHHOe NoJib30BaHHe.
Mpu 3TOM oroBapuBaeTcs Hanuuue y pU3UUECKUX U lOpUIH-
UECKUX NUL, NpuobpeTaloWwmnx UMyLLECTBO, NpaBa BbiKyna.
[laHHoe onpefeneHue, No HalleMy MHEHUIO, MPEXXAe BCEro,
cTpajaeT peAakLMOHHbIMU HETOYHOCTSAMU — ""Ha onpepeneH-
HbIX YCNOBUAX, 0BycnoBneHHbIX gorosopom”. Kpome Toro,
OHO HEBEPHO MO CYLLEeCTBY, T. K. NPaBo BbiKyna UMyLLecTBa
NU3UHIrONONyYaTeNeM He ABNseTCs oba3aTeNbHbIM aTprby-

TOM /i3uHra. Takoe NpaBo MOXKET UMEeTb MEeCTO TOJIbKO NpH
pMHAHCOBOM NU3HUHre, a He IU3uHre Boobuwe. B aHanoruu-
HoM 3akoHe oT 29 sHeaps 2002 r. iM3uHr paccmaTtpuBascs
y>Ke KaK "COBOKYMHOCTb 3KOHOMMWYECKHUX U MPaBOBbIX OTHO-
LIEeHWH, BO3HUKAIOLWMX B CBA3WU C peanu3aluen gjorosopa
NIU3HWHTa, B TOM YhC/e npHobpeTeHWeM npegmeTa Nu3uHra’.

CornacHo NpaxkgaHckomy Kogekcy Poccuiickoi ®epepa-
unu (TK P®), nu3nHr — 310 BUA apeHaHbIx obasatenbcTs (du-
HaHcoBasi apeHAa). [pu 3ToM B ero onpegeneH1n Mexxay CTPoK
COAEPXKUTCS Psf HEOBOCHOBAHHbIX HESBHBIX NOCbINOK W AOMNY-
wenui. Obpawaet Ha cebs BHUMaHWe TO, UTO onpeaesieHHe
nnaunrae [K PD gaHo Kak 6bl C TOUKH 3peHHs nua, aloLLEero
UMYLLLECTBO, — apeHA0AaTeNsl, C yKa3aHWeM ero npas, Lesen 1
obpasa feiicteuit. Purypa apeHgaropa ynomuHaercs 8 60nb-
LUMHCTBE C/Iyyaes MLb Kak obbeKT LeNCTBHI apeHgoaarens,
anoToMy ocTaeTcs Kak Obl 3a kagpoMm. Tem cambiM, apeHgoaa-
Tenb Nojpa3yMeBaeTcs Kak rnaBHas qourypa B IM3WHIE, U KO-
JeKC Kak bbl "paboTaeT" Ha Hero. Durypa apeHgaropa U3 aaH-
Horo B K P® onpepenexus chakTuuecku Bbinagaet, Torga Kak
B B 3TOM BUAe Ou3Heca ycrnex KOMMepPUECKOW 3KCMyaTtaumuu
0b6beKTa IM3UHra 3aBUCHT UMEHHO OT Hero. Kpome Toro, ak-
LIEHT 3[1€Cb CTABUTCS Ha TOM, UTO UMYLLLECTBO NPEeAOCTaB/SETCSA
apeHaaTopy He TOJIbKO BO BPEMEHHOE NOJIb30BaHWeE, HO U BO
BPEMEHHOe B/liafieHHeE.

KacaresnbHo onpeaeneHus NIM3WHra B HOpMaTUBHO-NPABO-
BbIX aKTax apyrux rocynapcts 6biswero CCCP ormeTum cne-
ayoliee:

1. B 6e510pyccKOM BapHaHTe NpUBJEKaeT BHUMaHUe pac-
LUMPEHHE KpYra y4acT-HUKOB JIM3UHIOBbIX ONepaLui A0 YeTbl-
PEx (NM3nHropatenn, NM3MHronoayyaresb, NpojaBel, Kpeau-
TOp), TOrAa Kak 06bIYHO paccMaTpUBalOTCS ABYX-TPEXCTOPOH-
HWe cBs3W. B panbHelwem paHHOe onpepeneHne HeCKObKO
TPaHCHOPMUPOBANIOCh, HO U 3[ECH He YAANOCh U30exKaTb U3bs-
HOB, Hab/1l0 ABLUMXCS B POCCUICKOM 3aKOHOAATE/NbCTBE, B Ya-
CTHOCTH, NPeA0CTaB/IEHUS UMYLLLECTBA apeHAATOPY TOJIbKO AJis
npeanpUHUMaTENIbCKUX LieNew.

2. B KasaxcTaHe, roe noHayany yaoB/iieTBOPUIKCb NOBTO-
peHueM poccuickoro "BpeMeHHOro nonoXXeHust o nuauHre”
(1995 r.) v orpaHHuMnU cpepy ero AeHUCTBUS arpo-NpPOMbILL-
JIEHHBIM KOMMEKCOM, NIU3UHT ONpefesieH Kak BUI Npeanpu-
HUMaTENbCKOW AeATeNbHOCTU. [IpUyeM Ha 3TW Lenn MoXKHO
6b1/10 UCMOIb30BATb KaK BPEMEHHO CBOOOAHbIE, TaK W NpHUB/E-
yeHHble hrHaHcoBble cpefcTBa. OTMeyanoch TakxKe cneuyanb-
HOe NpUoBpeTEHHE NPeAMETA JIM3HUHIa y ONPeAeNEeHHOro Npo-
JaBla W NpefoCTaB/ieHWe 3TOro UMYLLECTBA KOHKPETHOMY
apeHgartopy (M3uHronosyyartento).

3. B Y36eKucTaHe IM3MHIOBblE OnepauWu npeaycMatpu-
BalOT TPEXCTOPOHHWE OTHOLLIEHUS (NpoJaBeL-M3nHroaaTe b-
nuauHrononyuaresb). JlnanHrogarenn obssaH npuobperarb
MMYLLECTBO 3a CHET COBCTBEHHBIX CPEACTB (T. €. UCK/IoYaeTCs
MCNONb30BaHWE B JOFOBOPE JIM3UHIa KPELUTHBIX PECYPCOB) U
MOYKET CLLAaBaTb €10 B JIM3UHT HE TOIbKO ANS NpeAnpUHUMAaTe b-
CKHX Lener. Hapsagy c aTum, nogpasyMeBaeTcs aBToMaTUyec-
KUM Nepexof 0ObeKkTa JIM3uHra B COBCTBEHHOCTb JIM3UHIOMNO-
NyyaTenisi No UCTeYEHUs CpoKa JOroBopa JIM3uHra (ecnv MHoe
He OrOBOPEHO AaHHbIM OrOBOPOM).

4. B Kbiprbi3cTaHe IM3UHT CBOAWTCS, MO CYTH Aena, K Aon-
rocpouHoit apeHge. B onpegenenuun Huuero He rosoputcs 06
YC/IOBUSX NJIATHOCTU U BO3BPATHOCTU PECYPCOB, a LieJlb JIM3UH-
ra orpaHW41BaeTCs NPOU3BOACTBEHHBIM UCMO/Ib30BAaHUEM UMY-
LuecTBa, T.e. U3 nu3uHrosoro oboporta "Boinagaet” GypHo pas-
BMBAIOLLASACS CoUManbHas cdepa, MMetoww,as 6oblLok NoTeH-
UManbHbIM CNPOC Ha TOBapbl MHBECTULMOHHOMO Ha3HauYeHus.
Mocnepytolme KOPPEKTUPOBKKU (PAKTUUECKU NOBTOPSIHU POC-
CUICKWI BapHaHT.

5. MNpunatoe B Monpose onpeneneHue NoHATUSA "NU3UHT"
BO MHOTOM MAEHTUYHO YKPAUHCKOMY W y30EKCKOMY BapUaHTaM.
Mntocom B faHHOM cnydae siBfseTcs NpefocTaBaseMoe JIM3uH-
ronosyyartesio NpPaeo no UCTeYeHWU CpoKa AeHCTBUS fOroBopa
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BbI6paTh: NPUOBPECTH Bellb, NPOAINTb AOrOBOP JIM3HUHIA UK
NPEeKpPaTUTb AOrOBOPHbIE OTHOLLEHHS.

6. B npaBoBbix foKyMeHTax TafyKUKWUCTaHa, TypKMeHuWH,
Mpy3un n ApMeHUn AeUHHULMK NU3UHIa BIM3KK K CTaHaapT-
HbIM (POPMYIMPOBKAM U TPALHULHUOHHDBIM TPAKTOBKAM.

B uenom onpepneneHus nusnHra, 3akpenaeHHble B HopMa-
TUBHO-NPABOBbIX aKTaxX CTpaH NOCT-COBETCKOro NPOCTPAHCTBA,
HECMOTPSA Ha OnpeAe/iEHHYIO KOHCTPYKTUBHOCTb, HE JAatOT AOC-
TaTOYHOrO NPEeACTaBeHHA 06 3TON MHOFOOBPa3HOM U Nepcnek-
TUBHOM (POPMeE UMYLLLECTBEHHO-(PUHAHCOBbIX OTHOLLEHUH W HYXK-
[Al0TCA B AaNbHewwen [opaboTKe C y4eTOM COBPEMEHHbIX Noj-
XO[,0B.

BbIBOABI

B 3KOHOMHUeCKOM MTepaType OTCyTCTBYeT eauHOe obLe-
NPU3HaHHOE ONpefesieHHe IN3uHra. ITO 0ObACHAETCA OObeK-
TUBHBIMU NPUYUHAMMU: B A€W CTBUTEIBHOCTH, TPYAHO YUECTb BCE
hOpMbl €ro NPOSIBNIEHUS U CUCTEMATU3UPOBATb UX B EMKOH,
BceobbemioLen hopmynnMposke. MoaToMy OHW 3auacTyio sis-
NAOTCA OrpaHUUYEHHbIMU Y OTPAXKAIOT MO3ULMIO IULLb OJHOT O,
OTAEJIbHO B3ATOr0 Y4acCTHUKA JIM3UHIOBOW cLienku. Takoe oa-
HOBOKOE MHEHWEe He MOXKET afleKBATHO BbIPa3uTb CYLLHOCTb
NIU3UHra.

AHanus BbiwenpuBeaeHHbIX (hOPMYSIMPOBOK MO3BONSAET
clienatb BbIBOJ,O TOM, YTO CYTb NMOHATHS "TM3KHT" nposiBasieTcs
B TEX 3KOHOMMWYECKHUX OTHOLLEHHSAX, KOTOPbIE BO3-HUKAIOT MEX-
Oy Cy6beKTaMu IM3UHroBOW caenkn. Ucxoas u3 BbilLen3oxKeH-
HbIX TEOPETHHECKHX MOJIOXKEHUH, OnpefesieHne M3uHra byaert
BbIMISAETb CNEAYIOWUM 0DPa30M: JIM3UHT — 3TO KOMIMIEKC
MMYLLLECTBEHHO-(PMHAHCOBbIX OTHOLLEHWH, CKN1aAblBAIOLLUXCS B
npouecce KpeAUTOBAHUS MHBECTULIMOHHOM onepaLMu No nokyn-
Ke W nocnepyoLen apeHae MmaTeprUanbHOro aktuea. B gaHHom
onpeneNieHnH NPUCYTCTBYIOT YETbIPE XapaKTEPHUCTUKH JIM3UHTa
— WMYyLLEeCTBEHHO-(OHHAHCOBbIE OTHOLLEHUS; KPELLUTOBAHHUE WH-
BECTHULMOHHOW OnepaLyu; NOKyrnKa npeamera IM3uHra; apeHaa
MaTepH-asibHOro akTuBa. MogobHoe pasrpaHuueHue npakTHuec-
KW He foNyCKaeT JBOSKOrO TOJIKO-BaHWS JIM3UHIa C TOUKH 3pe-
HWS €0 3KOHOMHUECKOWM CYLLHOCTH, TaK Kak 0bs1agaer TakuMu
KayecTBaMM, KOTOpble HE MOTYT CO4ETATbCS HW B OAHOM U3 ero
COCTaB/NAOLLMX.

Yro KacaeTcs CyObeKTOB JIM3UHTOBOM CLE/KM, TO B KJlac-
CHYECKOM BapHaHTe NpefycMaTpUBaEeTCs yuacTHe B HEN TPEX
CTOPOH: IM3UHrogarens (CoOBCTBEHHUKA UMYLLLECTBA), JIN3UH-
ronosiyyatens (nonb3oBartens UMyLLECTBA) U NpogasLa (no-
CTaBLLMKa-U3roToBUTENS) UMYLLecTBa. [laHHas cxema NM3UH-
ra gocrarodHa npocra. Motpebutens (6yaywmi NM3MHrono-
Nyyartesnb) obpaliaercs ¢ 3aKa3oM Ha NojlydeHne Heobxoau-
MOro UMYLL,ECTBA B IM3UHTOBYIO KOMNAHUIO (NTM3WHIroaTEND),
KoTopas npuobpeTaeT ero y npogasua v nepegaet notpedu-
TENO B NOJIb30BaHWE, OCTaBasCb NPU 3TOM LOPULHUYECKUM
CcOBCTBEHHWKOM MMyLLecTBa. B TeueHne orosopeHHOro siu-
3MHIOBbIM AOrOBOPOM CPOKa NOTpebuTens aKcnayaTupyer
3TO UMYLLECTBO W U3 NOJIYy4AaEMOrO NPU 3TOM JOXOAa NocTe-
MeHHO BbiNJia4yuMBaeT IM3UHIOBOM KOMMNAHWUU Er0 CTOUMOCTb
W IM3WHrOBbIN NpoueHT. Mo 3aBepweHnn pacueToB obopy-
[lOBaHWe BO3BPALLAETCSA JIM3UHTOBOM KOMMNAHUK WUJIK 3Ke ne-
PEeXOAMT B NOJIHYIO COBCTBEHHOCTb IM3UHrONONYyYaTens.

B 3aBMCUMOCTH OT 3KOHOMUYECKUX YCOBHUI YUCO Yyac-
THUKOB JIM3UHIOBOW CHE/IKK MOKET MEeHATbCA: COKpaLLaTbhCs
[0 ABYX (Npu coBnafeHWu NnpoaasLa, C O4HOU CTOPOHDI, U /K-
3WHroAaTenst AW NU3UHronosydYaTens — C Apyrou) — Tak
Ha3blBaeMbll "yceu€HHbik BapuaHT" [10, c. 24—25; 25, c. 7;
32, c. 10; 33, c. 124] v yBenuumBatbcs (Npu peanusauuu Kpyn-
HbIX OnepaLui) 3a CYET NPUBIEUEHUS IM3UHIOATENIEM K CLeN-
K€ HOBbIX MCTOYHUKOB (PUHAHCOBbIX CPeAcTB (6aHKOB, OH-
[LOB, CTPaXOBbIX KOMMNAaHWMU W T. N.) UKW NOCPELHUKOB (NIM3UH-
roBbIX OPOKEPCKHUX PUPM, MAPKETHUHIOBbIX KOMNaHUM U T. .)
— TakK Ha3biBaeMbl "paclumpeHHbli BapuaHT" [34, c. 12; 35,
c. 17]. UmeHHO B acnekTe CKNaablBatoWUXCA MEXAY HUMU CH-

CTEMHbIX B3aMMOOTHOLLUEHWH U HYXXHO paccMaTpuBaTb CyLL-
HOCTb JIM3UHIa KaK 3KOHOMUYECKOM KaTeropuu. NonbITku mc-
XOAWUTb C MO3ULMK /LD OLHOrO U3 CyObEeKTOB IM3UHIOBOM
CIe/IKW NPUBOAMT K UCKXKEHUIO CYLLLHOCTH JIM3UHTa, K NogMe-
He AaHHOr 0 NOHATUS KOHKPETHOW DOPMOW ero NpUMeHeHHUs.
Tak, A5 NocTaBLiMKa 060pyA0BaHUS IM3UHI MOXKET paccmart-
puBaTbCs Kak adhchekTueHas dhopMa cObiTa cBoero obopyao-
BaHWA, ONS IM3MHrogaTens — 3TO BUA NpeAnpUHUMaTesbC-
KOW AeATeNbHOCTH, A1 IM3UHIronoayyaTens — Kanutanocbe-
peraiowas opMa pUHaHCUPOBAHUS UHBECTULMH U T. 4.

PaclumpeHHbIM BapraHT IM3UHIOBOW CXEeMbl MOCTaBOK CO-
XpaHsieT TpafULMOHHbIE B3aUMOOTHOLLIEHUS NPOWU3BOAUTENS
060pyaoBaHUA U NOKYNaTens, KacaloLMecs TeXHUUECKOW CTO-
poHbI Aena. MU3ameHsieTcs e UCKNoUUTENIbHO NOPSAAOK PUHAH-
COBbIX B3aUMOOTHOLLEHUW YUACTHUKOB JIM3UHIOBOW CLENKH,
KPYr KOTOPbIX, KaK y>K& OTMeYanocb, 3aMeTHO paclLUpseTcs.
OTHOLWEHWS MEXAY BCEMU NapTHepaMu TpebyloT UeTKoro 3a-
KoHogatenbHoro odpopmneHus. bes atoro gononHutenbHbie
PWCKU LENAIOT JIM3UHIOBbIE OMNepaLMi 3KOHOMHUYECKH HEBbIFO[ -
HbIMH.

Ha ceropHswHWI aeHb NpaBoByO NOAAEPIKKY JIM3UHIOBO-
ro 6usHeca B AsepbaigykaHe cnefyer OLEHUTb Kak HegocTa-
TouHylo. [leicTByioL e HOPMATUBHO-NPABOBbIE NMOJIOXKEHUS, B
yacTHocTH, B K AP, cchopmynupoBaHbl HEYETKO, He BOCMOI-
HSIOT 06Pa30BABLLYIOCS 3[AECh MYCTOTY W HE NO3BO-/ISIIOT PELLMTD
Maccy BO3HMKAlOLLMX BOMPOCOB (Ha/lIOroBbiX, TAMOXEHHbDIX,
BaJIIOTHbIX W Ap.). B 3TOM CBA3M NpaBOBOM acnekT peannsauuu
JIN3UHTa HY>KAAEeTCs B feTanbHOM npopaboTke.
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