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Heanb kypca

Hns appexTuBHON NeATeIbHOCTH HAa (DMHAHCOBOM PBIHKE HEOOXOIUMBI
3HaHUS O JIM3UHTOBBIX ONEpalusax, a TakKe yMEHHUE MPOBOIUTH
COOTBETCTBYIOIIUE PACUETHI.

[enb xypca «JIu3uHry 3akimtodaercs B OPMUPOBAHUHU Y CTYACHTOB KakK
TEOPETUYCCKUX 3HAHUM O CYIIHOCTH JIM3UHTA, €ro BHUJaX U OCOOCHHOCTSX, a
TAKXK€ TMPAKTUYECKUX HABBIKOB, CBSI3aHHBIX C TEXHOJOTHMEW pealn3aiuu
JV3UHTOBBIX  ONEpaluii, KX IPABOBOM PETJIAMEHTALMEH, IOPSAIKOM
JTOKYMEHTO000pOTa MPH JTU3HHTOBBIX CICITKAX.

N3ydyeHrne IUCIUIUIMHBI TMpeajiaraeT 4YTCHUE JEKIUi, IPOBEIACHUE
CEMHUHApPOB M CAMOCTOSITEIbHYIO pabOTy MO MPEIOKEHHOMY CIIHCKY
JUTEPaTyPBHl.



1. O0masi xapakTepucTHKA JU3MHIAa KaK PAa3HOBHIHOCTH
(pMHAHCOBBIX yCJIYyT

Cambie paHHHME JTOKYMEHTHI 00 apenjae aatupyrorcs 2000-M romom 10
HalIe spbl, Korna B ¢GopMe OMepaTUBHOrO JIM3WHIa B apeHJy CHaBajuCh
CEbCKOXO3SICTBEHHBIC KHBOTHBIE M Opyaust Tpyda. B cpemmme Beka B
Benenuu B apenay BiajenbliaM TOPTrOBBIX CYJIOB CIABAIUCh SAKOPS, KOTOPHIE
0 OKOHYAHWM IUIABAHMS BO3BPAIIAIUCh UX COOCTBEHHUKAM U MOTJIHU OBITh
CHOBa claHbl B apeHay. B cepenunne XIX Beka B 3moxy OypHOTO pa3BUTHS
xene3nbix gopor B CIIA u BenukoOputanuu Haiiea TpUMEHEHHE JIM3UHT
KEJIe3HOJOPOKHBIX BaroHoB, a B 1877 romy tenedonnas xommanus Bell
OpUHSJIA PEIIEHHE He MpoAaBaTh CBOM Tele(pOHHBbIC —amnmaparbl, a
YCTaHABJIMBATh UX Ha YCIIOBUAX apeHAbl. BO BpeMsi BTOpOW MUPOBOW BOWHBI
npaButenbcTBO CIIIA Ha ycnoBusix apeHabl MOCTaBISAJIO B HAIy CTpaHy
BOEHHOE 000pyI0BaHKE U uMyliecTBo. He cinyualiHo 3Ta onepanusi ©3BeCTHA
B HCTOPUH Kak «JIeHmmm3».”

OcHoBaTeneM COBPEMEHHOM JIM3MHTOBOM MHAYCTpUHM cuuTaercs ['enpu
[Moudennna, opranuzopaBimiuii B 1952 rony B Can-OpaHIIMCKO KOMIIAHUIO
United States Leasing Corporation, B KOTOpPOW JHU3HHI CTajl MPEAMETOM
OCHOBHOM JearenbHOCTH. (B HacTosiiee Bpemsi 3Ta KOMIIAHUSI HA3bIBAECTCS
United States Leasing International Inc (U.S. Leasing). OcoGeHHOCTBIO ATOM
KOMIIaHUM OBUIO TO, YTO OHA SBJSJIACH HE3aBUCHUMOHM, T.e. HE
KOHTPOJUPOBAJIaCh OaHKaMH, (PMHAHCOBBIMH TPYIIIAMH M MPOU3BOIUTEISIMHU
obopynoBanus. OmHAKO, HECMOTPS HA HEOONBIIONW COOCTBEHHBIN KamUTal,
U.S. Leasing mnpeaocTraBisjia JIM3UHIOBBIE YCIYTM Ha CYMMbI, HaMHOI'O
MPEBBINIAIONINE CBOU aKTUBBI.

CJ0BO «JTM3HMHTY SBIISETCS PYCCKON TPAHCKPUIINEH COOTBETCTBYIOIIETO
aHrauiickoro TepmuHa «lease», 4yTo B mepeBoie O3HauaeT «apeHaa». [lox
apeHZol TIOHMMaeTCsl clada HMYIIeCTBa BO BpPEMEHHOE BJAJICHUE W
NOJIb30BaHME 3a ONpeAeiieHHYo maTy. Kak mpaBuio, apeHo1aTenb cjaBai B
apeHy COOCTBEHHOE MMYIIIECTBO, KOTOPOE €My B HACTOsIIee BpeMs ObLJIO HE
HY’)KHO, BO3MeEIIasi 4epe3 apeH/JHbIe IUIATe)KW TIOHECEHHBIC 3aTpaThl M
MoJTy4asi MpUObLIb.

Krnaccuyecknii TH3WHT MpeayCMaTpUBaeT y4yacTUE B HEM TPEX CTOPOH:

JU3UHTOJIATEeNIs, JIU3UHTOMOIyYaTeNsl U MpojaBia (MOCTaBIIMKA) UMYIIECTBA
(cm. Puc. 1.).

' TIpunyrcknii JI. H. JTuzunr. — M.: Ock — 89,1996,
2 byrenuna H. Jlena-JIus B ucTopumn MeXrocy1apCTBEHHbBIX JTU3UHIOBBIX
oTHotenuit //JIuzunr-pesto, 2000, Nel.
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NOCTABLYWK

dozesop Kpra-npeda s a5if00 UMpLBCTIES

ONTETE .
UMpeCmEs UMYULECTEa

GOE0s00 MUAuHES

NAIMHIONONYYATENL

| NU3NHropATENL

TUIUHEDEEE TTRMERL
Puc. 1. Cxema nusuneosoui coenku u ouHaHco8blX NOMOKO8

CyTb  JNM3MHTOBOM  omepaluu  3aKJIo4yaeTcss B CIEAYIOLIEM.
[ToreHUManbHBIA  JIM3UHIONONYYaTedb, Y KOTOPOrO HET CBOOOIHBIX
(UHAHCOBBIX CPEJCTB, OOpaliaeTcs B JIM3MHIOBYIO KOMIIAHUIO C JI€JIOBBIM
MPEIJIOKEHUEM O 3aKIIOYEHUH JIM3UHIOBOU cAenku. COIIACHO 3TOM CHEINKE
JU3UHTOMNONyYaTeNb BHIOMpAET MPOJABLA, PACHOJATaloNIIero TpedyeMbIM
UMYIIECTBOM, a JH3UWHTOAATENh MPUOOpPETaeT €ro B COOCTBEHHOCTh H
HepeaeT ero JIM3UHTOMOIYyYaTeNl0 BO BPEMEHHOE BIIAJICHHE M MOJIb30BAaHUE
32 OFOBOPEHHYIO B JOroBope Ju3uHra miary. Ilo okoHuaHuu norosopa, B
3aBUCUMOCTH OT €ro YCJIOBMM, MMYIIECTBO BO3BPAILIAETCS JIM3UHIOJATEIIO
WIN TIEPEXOIUT B COOCTBEHHOCTD JIM3UHT OOy YaTES.

CocTaB y4yaCTHMKOB CJHIEJKH COKpAILIAETCs 10 ABYX, €CIU MpoJaBel U
JAU3UHTOAATENb, WIM MPOJAaBEl] U JIM3UHIONOIYyYaTelb SIBJISAIOTCS OJHUM U
TEM JX€ JUUOM. B ciydae peanuzanuu JOpOTOCTOSALIETO IMPOEKTa YHUCIIO
YYaCTHUKOB CJIICJIKH YBEIMUMBAETCA. DTO, KaK MPaBUIIO, IPOUCXOAUT 32 CUET
IPUBJICUCHUS] JIU3UHTO/IaTE]IEM K CJII€JIKE HOBBIX MCTOYHHUKOB (PMHAHCOBBIX
cpeacTB (0aHKOB, CTPaxOBBIX KOMIAHWM, MHBECTHUIIMOHHBIX (POHIOB U Ap.).
OOmas cxema JU3WHTOBOM CHEIKM U (PMHAHCOBBIX MOTOKOB NPHUBEICHA HA
Puc. 2.
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Puc. 2. Cxema nusuneosoui coenku u ouHaHco8vlx NOMOKO8

C TOYKHM 3peHHs] MMYIIECTBEHHBIX OTHOLUEHUM, JIU3WHIOBAas CJEJKa
COCTOMT U3 JBYX B3aUMOCBSI3aHHBIX COCTABJISIOIINX:

® OTHOIIEHUH IO KyIUIE-ITPOJIaXKe;

® OTHOILIECHUW, CBSI3aHHBIX C  BPEMEHHBIM  MCIOJb30BaHUEM
UMYILECTBA.

OTH OTHOLIEHHUS MOTYT OBITh PEAJM30BaHbl C MOMOILBIO JABYX BHJIOB
JIOTOBOpA:

® KYyIUIM-TIPOJAXKU;

® JIM3UHrA.

Ecnu B jorosope im3uHra npeaycMoTpeHa npojiaxa uMyIiecTBa nocie
OKOHYaHHMsI CPOKA JI0r0BOPA, TO OTHOLIEHUS IO BpEMEHHOMY HMCIOJIb30BAHUIO
UMYILIECTBA IEPEXOJAT B OTHOUIEHUS KYIUIM-NIPOAAXKU. TOJBKO Temephb -
MEXIy JIU3UHI0/IaTeIEM U MOJIb30BaTeIEM UMYIIIECTBA.

Bce 351eMEHTBI JTM3MHIOBOTO IpOIEcca TECHO CBA3AHBI MEXAY COOOI.
Tak, OTHOLIEHUS MO BPEMEHHOMY HCIIOJIb30BAHUIO HMMYLIECTBA (J0rOoBOp
JIM3UHTa) BO3HUKAIOT TOJBKO MOCJE pealM3alyy JI0rOBOpa KYILIU-TPOIAXKH.
[Tonywyaercsi, dYTO MCHOJHEHHWE OJIHOIO JIOrOBOpa JaeT TONYOK K
BO3HUKHOBEHHUIO CIIEAYIOIIEH CHENKH, a YYaCTHUKU JIM3MHTOBOTO Ipoliecca
TECHO B3aUMOJICHCTBYIOT MEXIy OO0 Ha pa3HbIX dTanax.

Ha nepgéom »Tame WM3rotoBUTENb 000pYyIOBaHUA U Oyayuiui
JV3UHTOJATEeNb, 3aKIo4as JOTOBOP KYIUIM-IPOJAXH, BBICTYHAKOT Kak
IpoJaBel M nokynarens. IIpu 3ToM 1monbs30BaTenb UMYIIECTBA, IOPUIUIECKU
HE y4YacTBYS B JIOTOBOPE KYIUIU-IIPOJIaXKU, SIBJSETCS AKTUBHBIM YYACTHUKOM
3TOM CHeNKH, BblIOMpass 0OOpyJIoBaHHE M KOHKPETHOTO MoOcCTaBluKa. Bce
TEXHUYECKUE BOIPOCHl  peaJiu3alid  JOroBOpa  KYIUIM-TIPOJAXKU



(KOMIUIEKTHOCTh, CPOKM W MECTO TIOCTaBKU, TapaHTHHHBIC 00s3aTEIhCTBA,
NOPSIAOK MPUEMKH U T.I1.) PEUIAIOTCS MEXAY M3TOTOBUTENIEM (ITOCTABIIIMKOM)
U JIM3UHTONOJNyYaTesieM, Ha JIM3UHTOJATeNIsl JIOKUTCS  0O0S3aHHOCTh
(bUHAHCOBOTO 0OECTICUEHUS CIICIKH.

Ha emopom smane moxynaTenb MMYIIECTBA CHAET €r0 BO BPEMEHHOE
MOJIb30BAaHUE, BBICTYMNas Kak Ju3uHrojarenb. (OIHAKO OTHOIICHUS T10
BTOPOMY  JIOTOBOPY HE  3aMBIKAIOTCI  MEXAY  II0JIb30BaTelieM U
au3uHronareneM. [lponasen umyiecTsa, XOTs U 3aKJIH0Yall IOTOBOP KYIUIH-
OpOJaXH C JIM3UHTOJATENeM, HECeT OTBETCTBEHHOCTh IO KaueCTBY
000pyI0BaHUs TIEPE/I MOIh30BaATEIIEM.

Ecnu oneHuBaTh BaXHOCTh W TJIABEHCTBYIOIIYIO POJb OTAEIbHBIX
COCTABJISIFOIINX KOMIUIEKCA JIM3MHTOBBIX OTHOIICHHWM, TO OMPEICISIONINMU,
KOHEYHO K€, SIBJITIOTCS OTHOIICHUS TI0 Mepeaade UMYIIEeCTBa BO BPEMEHHOE
nosib3oBaHue. OTHOMICHUSM TIO0 KYIUIE-TIPOJAKe HMYIIECTBA OTBOJIUTCS
BTOPOCTEIEHHAS POJIb.

[To sxoHOMHYECKOMY coOJepkaHuto, corinacHo denepaibHOro 3akoHa
«O ¢unancoBoit apenge (Mu3uHre)» OoT 29 OokTAOps 1998r. (¢ U3MEHEHUSAMHU
or 29 gauBaps 2002 r.) Nel64-®3, nAM3UHr OTHOCHUTCA K MPSMBIM
WHBECTULIUSM, B XOJI€ MCIOJIHEHUS KOTOPBIX JIM3UHTOIONyYaTellb 00s3aH
BO3MECTUTh JIM3UHTOJATENI0 HWHBECTUIIMOHHBIE 3aTpaThl  (M3IEPIKKH),
OCYILIECTBJICHHBIE B MaTepUabHON U JCHEKHOM (QopMax, M BBILIATUTH
BO3HArpaxxJieHue.

[Io SKOHOMHYECKOW NPHUPOJAE JU3UHT BHEIIHE CXO0X C KPEAUTHBIMU
OTHOMIECHUSIMU. Kpeoummusie omHowenuss 6a3upyiomcs Ha mpex NpuHYunax:
cpoyHOCTH (KpeOUT JaeTcs Ha OMpEAeNICHHBIN Iepruoa); BO3BPATHOCTH
(Bo3BpamiaeTcsi B YCTAaHOBJICHHBIM CPOK); IUIATHOCTH (3a MPEJOCTABICHHBIC
yCIIyTH OEpeTcsi BOZHATPAXKICHHE).

[Ipu sm3uHTE COOCTBEHHHMK WMYIIECTBA, IiepeAaBas €ro Ha
OTIpe/ICIICHHBINA TIEPHOJT BO BPEMEHHOE TI0JIb30BaHKE, B YCTAHOBIICHHBIN CPOK
NOJIy4aeT €ero oOpaTHO, a 3a NPEIOCTaBICHHYIO YCIYyry MOJydaer
KOMHCCHOHHOE  BO3HarpaxjacHwe. Hamuio  2JeMEHTBI  KPETUTHBIX
oTHouieHUH. TONBKO YYACTHUKH CHEJIKH OINEPUPYIOT HE JICHEKHBIMHU
CpelICcTBaMH, a UMYIIECTBOM (OCHOBHBIM KamuTaioM). B ¢Bsi3U ¢ 3TUM JTU3UHT
MHOT/Ia KBAIU(PUIIMPYIOT KaK TOBAPHBIA KPEIUT B OCHOBHbBIE (DOHJIBI.

Jlnst peanuzanuy JIOTOBOpa JIM3WUHTA Y JIM3WHTOMATENS JOJHKHO OBIThH
JIOCTaTOYHO COOCTBEHHBIX CBOOOJHBIX (DMHAHCOBBIX CPEJICTB WJIU OH JIOJDKEH
UMETh JIOCTYT K «JEHICBBIM» JICHbraM. B yCIOBHSIX HalIe CTpaHbl TaKUMHU
00BeKTaMH MOTYT OBITh OaHKM W JAPYTHE KPEAUTHBIC YUPEKICHUS WU
JIOYEpPHUE JM3UHTOBBIC KOMIIAHWHU, CO3JIaHHBIE C ydacTheM (HUHAHCOBBIX
ctpyktyp. llepBeiii ombIT co3maHus W (QYHKIMOHUPOBAHUS JTU3UHTOBBIX
komranuii B Poccum moaTBEpKIAeT, 4YTO OOJBIIMHCTBO JIU3MHTOBBIX
KOMITAaHUW CO3IAl0TCSI pU OaHKax.



2. O0beKThI U Cy0ObEeKThI JTU3MHTA

JluzuHTOBasi CAETKa MOXET OBITh 3aKI0YeHa B OTHOIICHHUU JIIOOBIX
HENOTpeONIsieMBbIX BemIeld, B TOM YHCIE TMPEANPUATHH U APYTUX
UMYIICCTBEHHBIX ~KOMIUIEKCOB, 3JaHUW, COOpYKEHHH, 000pynoBaHHs,
TPAaHCHOPTHBIX CPEACTB M APYTOrO JABHKUMOTO M HEBUKHMOTO UMYIECTBA,
KOTOPOE MOXET MCHOJIb30BATHCA IJIs MPEAIPUHUMATEIbCKON AEITEIbHOCTH.
N3 manHOro ompejneieHus OJHO3HAYHO CIEAYeT, YTO MPEAMETOM J0roBOpa
JU3UHTA HE MOTYT OBITh:

® BO-TIEPBBIX, 000POTHBIE AKTUBBI MPEIMPHUITHS, TOCKOJIBKY K HUM HE
MOJIXOUT OMPEICICHUE «HETIOTPEOIsIeMbIeY;

® BO-BTOPBIX, TakOi  BHUJ  BHEOOOPOTHBIX  aKTHUBOB,  KakK
HeMaTepHuasIbHbIE aKTHBBI, OCKOJIbKY OHM HE HMEIOT MaTepHalbHOH, T. €.
BEIIECTBEHHON ()OPMBI.

Otcrofa cnemyer, 4To B KauecTBe MpeaMeTa JU3UHTa MOTYT BBICTYIIATh
CpeAcTBa Tpyla, OTHOCHMBbIE JCWCTBYIOIIMM 3aKOHOJATEILCTBOM K
OCHOBHbIM  cpeiactBaM. OJHaKo M 3[eChb CYLIECTBYET HEKOTOpOE
OrpaHUYEHHUE: MPEIMETOM JIM3MHIa HE MOTYT OBITh 3€MENbHbIE YYaCTKU U
Ipyrue IpupoiHble 0OBEKTHI, U TAK)KE UMYIIECTBO, KOTOpOe (eepalbHbIMU
3aKOHAMHU 3allpelieHo I CBOOOJHOTO OOpaimieHus WM IJii KOTOPOTO
YCTaHOBJIEH O0COOBII MOPSAI0K 0OpaIeHus.

B 3asucumocmu om obvexma nuzunea cieoyem pasiuiams:
® JIM3MHT ABHKUMOTO UMYIIECTBA (JIM3UHT 000PYOBaHUS);
® JIM3WHT HEABMKMMOI'O UMYILECTBA.

Cybvexmamu 1u3uHea s6JAI0MCA:

® COOCTBEHHUK WUMyIIeCTBa (JIM3WHTOJATENb) - JHUIO, KOTOPOE
CHeNUaIbHO TPHUOOpPETaeT HMYIIECTBO JUIsi CAA4d €ro BO BPEMEHHOE
MOJIb30BAHUE;

® [I0JIb30BaTEIb  WMMYIIECTBA  (JM3UHIONONydYaTelb) -  JIMIIO,
NOJIy4arolee UMYILECTBO BO BPEMEHHOE MOJIb30BAHHUE;

e mpojasel] (MOCTaBUIUK, U3TOTOBUTEIb) UMYIIIECTBA.

Jluzuneooamenem MOXET OBITh HOPHUIUYECKOE JIMIIO, OCYIIECTBIISIONISE
JM3UHTOBYIO JICATEIBHOCTh, TO €CTh Iiepelady B JIM3UHT 110 JIOTOBOPY
CHCIMAILHO TPHOOPETEHHOTO JIJII STOTr0 HUMYIIECTBA, WJIH TpaKIaHUH,
3aHUMAFOIIUICS TPENPUHUMATEIHCKON JESITEIIbHOCTRI0O 0e3 00pa3oBaHUs
IOPUIMYECKOTO JIMIA ¥ 3aPETUCTPUPOBAHHBIA B KA4€CTBE WHJIMBHYaJIbLHOTO
npeanpuHUMare . B kayecTBe IOPHIMYCCKOrO JIMIIA MOTYT BBICTYIATh:
OaHKH M JPyrue KPEIUTHBIC YUPSIKICHHUS, B YCTaBE KOTOPBIX MPEIyCMOTPEHA
JM3UHTOBAss  JCATCIbHOCTh, JIM3UHIOBbIC KOMIIAHUU - (DMHAHCOBBIC,
CHCIMAM3UPYIOIHUECs TOJBKO Ha (WHAHCUPOBAHWUU CAETKU (oruiaTe
UMYIIECTBA), WM YHUBEPCAIbHBIC, OKa3bIBAIOIIME HE TOJBKO (PUHAHCOBHIC
yCIyTH, HO H JApyTHe YCIYTH, CBS3aHHBIE C pealu3aluell JIM3HHTOBBIX
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omnepauuid,  Hampumep,  TEXHUYECKOe  OO0CiIyXuBaHHE,  OOydeHHe,
KOHCYJIbTAIMH U T.I1.; It00ask Gpupma, B yIpeAUTEIbHBIX JOKYMEHTaX KOTOPO
OpPEeIyCMOTPEHA JIM3UHIOBas JEATEIbHOCTb, HWMEIOIIAs JHIEH3UI0 U
JOCTATOYHOE KOJMYECTBO (PUHAHCOBBIX CPEJICTB.

Jluzuneononyyamenem MOXKET OBITh IOPUIUYECKOE JUIO B JHOOOH
OpraHU3alHOHHO-ITPAaBOBOM dbopme, OCYILIECTBIISIIOLIEE
NPEANPUHUMATENIBCKYIO JESTENbHOCTh, WA TPAXKIAHWH, 3aHUMAIOLINICS
pEeANPUHUMATEIBLCKON JESATENbHOCThIO 0€3 00pa3oBaHUsl IOPUIUYECKOTO
JUula U 33apEeTUCTPUPOBAHHBIA B~ KAuyeCTBE  HWHAMBUIYAIbHOTO
IpEeANPUHUMATENS, NOJYYarOUIMe UMYIIECTBO B MOJB30BAHUE MO JOTOBOPY
JIM3UHTA.

Illpooasyom ausune06020 umywjecmea MOKET OBbITb NpPeANpUATHE-
U3TOTOBUTEIb, TOProOBasi OPraHu3alusl Wid APYroe IpUINYECKOe JUI0, WU
rpakKJaHuH, IPOJAIOLIUE UMYILECTBO.

Cyovekmamu  au3umea  MOTYT  OBITh TaKKe MNPEANPUATUS  C
WHOCTPAaHHBIMU HHBECTULHAMH, OCYILECTBIISIOIIME CBOK IEATEIBHOCTh B
cootBercTBUM ¢ DenepanbabiM 3akoHOM PO «O ¢dunancoBoii apense
(JIM3uHTE)».

3. Buabl au3uHTa

B Poccuiickoit denepanuu 10 CUX TOP HET YETKOW KiacCU(HUKAIINH
BUJIOB Ju3uHra. bosnee Toro, 3akoH «O nu3uHre» OT 29 OKTAOps 1998r. B
CTapol peakiuu TMPOTUBOPEUYM KIacCU(UKAIUKM JIU3WHTA, TPUHATOH B
MeXyHapoaHoU npakTuke. [IpoTuBopeuns Obutn ycTpaneHsl denepaibHbIM
3akoHOM «O BHECEHHH U3MEHEHUI U JonoJiHeHU B DeaepalibHblil 3aK0H «O
muzuHre» oT 29.01.02r. Ne 10-®3. B nHacTosimiee BpeMs [aHHbIA 3aKOH
peryimpyer TonbKo (uHAHCOBBIM nu3uHT. OpHAKO KiacCH(UKAIUS €ro
NOABUJIOB B 3aKOHE OTCYTCTBYET, UTO CO3/Ja€T HEKOTOPBIC 3aTPyAHEHUS IS
UACHTU(UKAINY PA3TNIHBIX JTOTOBOPOB JIM3WHTA B IEJISIX HAJIOTOOOIOKEHUS
P B3aUMOJICHCTBUY ¢ (PUCKATBHBIMUA OpPTaHaMU TOCYIapCTBa.

JIu3uHT MOXXHO KJIacCU(PUITMPOBATH MO KOJMYECTBY YUACTHUKOB CIICIIKH;
TUIYy WMYIIECTBA; CEKTOPY PbIHKA; (POpME JM3MHTOBBIX IUIATEXKEH; 00heMy
00CIIyKUBaHUS; CPOKY HCIIOJIb30BaHUSI HMMYIIECTBA M CBSI3aHHBIX C HUM
YCJIOBUM aMOPTH3ALINH.

B 3asucumocmu om konuvecmea YuacmHuxkog (cyOveKkmos) coenKu
PA3IUYAIOM.!

® JBYXCTOPOHHHE JIM3UHTOBBIC CACIKH (NIPSAMON JIU3HMHT), TIPHU
KOTOPBIX TIOCTABIIMK HMMYIIECTBA M JIM3UHTOJATENh BBICTYMAIOT B OJHOM
JINIIE;

® MHOTOCTOPOHHHE JIM3MHTOBBIE CHICJIKH, P KOTOPHIX UMYIIECTBO B
JU3UHT CHAeT HE TOCTAaBIIMK, a (D)MHAHCOBBI TMOCPEIHUK, B KaueCTBE
KOTOPOTO BBICTYNAET JIM3UHIOBasi KommaHusa. Kiaccnyeckum BapuaHTOM
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3TOTO BUJA CACIKHU SIBISIETCS TPEXCTOPOHHAS (TOCTABIIMK - JIM3HHTOIATENb -
JU3UHTONOIYYaTeNb).

Ilo muny umywecmea paziuuarom:

® JIM3MHT  JBWXKMMOTO  HMyllecTBa  (paboune  MamuHbBl U
o0opyIoBaHUE il PA3IUYHBIX OTpacieil NPOMBIIUIEHHOCTH, CPEACTBA
BBIYUCIUTEILHON U OPTTEXHUKH, TPAHCIIOPTHBIE CPEICTBA U T.I1.);

® JIM3UHT HEABIKMMOTO HMMYIIECTBAa (MPOM3BOACTBEHHBIC 3[aHUA U
COOPYKEHUS).

B 3asucumocmu om cekmopa pblHKA, eo0e I’lpO@O@ﬂWlCﬂ JU3UHCOBblE
onepayuu, 8bl0eIAIOM.:

® BHYTPEHHUW JIM3UHT, TNPU KOTOPOM BCE YYACTHUKU CICIKH
NIPEJICTABIISIFOT OJJHY CTPaHY;

® MOXKIYHAPOAHBIA JIM3UHT, TIPH KOTOPOM JIM3MHTOAATENb U
JM3WHTOTIONyYaTeIh HaXOASATCS B pa3HbIX cTpaHax. [IpomaBer; mmymecTBa
MOJKET HaXOJUTHCS B OJTHOM M3 ATUX CTPaH WIH B IPYTOM TOCYIapCTBE.

B c60t0 ouepeds mesicoynapoonvlii 1usune modxcem Obimy.
® DKCIIOPTHBIM;
® VMIIOPTHBIM.

| KIACCHO®HKALIHA JIH3HHIA )

| cyBnuamHr (4abn - gunnuur) |

Puc. 3 Knaccughuxayus nuzuneogvix coenok

B 3asucumocmu om ghopmbl TU3UHS08bIX NIAMENCE PASTUYAIOM!
® JM3WHT C JI€HEXHBIM TUIATEXKOM, TIPH KOTOPOM  BBITUIATHI
MPOU3BOMSATCS B ICHE)KHOU (hopMme;
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® JIM3UHT C KOMIICHCAI[MOHHBIM IUIATeKOM (WM TaK Ha3bIBAEMBIi
KOMICHCAIIMOHHBIA ~ JIM3UHT), TNPH  KOTOPOM  JIU3WHTOIONydYaTelb
paccuuThIBa€TCA €  JU3MHTOJAaTelleM  ToBapaMu, Kak  MpaBuio,
POU3BEJACHHBIMM Ha apeHJAyeMOM UMYIIECTBE, WU IYTeM OKa3aHUs
BCTPEYHBIX YCIIYT;

® JIM3MHT CO CMEIIAHHBIM IUJIATEKOM, MPU KOTOPOM YaCTh IUIATEXa
MOCTYIAET B ICHEKHOU opMe, a Ipyras B BUAEC TOBAPOB WIH YCIYT.

Ilo obvexmy ob6cayxcueanus nepeoasaemozo UMywecmseda auUsUHe
noopaszdensiemcs ” Ha:

® YUCTHIN (CyXon);
® MOKpBIU.

Yucmoui (cyxou) ausune (net leasing) - 3T0 OTHOIICHUSI, TIPU KOTOPHIX
BCE 00CITy)KMBaHWE UMYIIIECTBA OepeT Ha ceOs Mu3uHronoy4arens. [loaTomy
B JaHHOM CJy4yae pacxoJpl MO OOCIY>KMBAaHUIO OOOPYIOBaHUS HE
BKJIFOYAIOTCS B JIM3WHTOBBIC TJIATEKH.

Moxpuwiii iusune (wet leasing) mpeanonaraet 00s13aTEIFHOE TEXHUYECKOE
oOcimyXuBaHHE OOOPYIOBaHMS, €ro PEMOHT, CTPaxOBaHWE U JpyrHe
oTepalfy, 3a KOTOPbIE€ HECET OTBETCTBEHHOCTh JIM3UHroAarenb. Kpome atux
yCIIyT, MO >KEJTaHWI0 JIM3MHTOMONyYaTessl JIM3UHIOJaTelIb MOXKET B3ATh Ha
cebsi 00s3aHHOCTH MO TMOJTOTOBKE KBaIU(DUIIMPOBAHHOIO IEpCOHAaa,
MapKEeTHHTa, IIOCTaBKEe CHIPbS U JIP.

OcHosHbIMU 8UOAMYU TUZUHSA, NPUSHAHHBIMU 80 8CEM MUpe, ABNAI0MCSL:

o ¢unancoswil 1uzune (finance lease);
e onepayuonnslii uzune (operating lease). ¥ Hac B crpane "operating
lease" GompIle U3BECTEH MO/ HA3BAHUEM ONIEPATUBHBIN JTU3UHT.

OCHOBHBIMH KPUTEPHUSAMHU [JII TAKOTO pa3TPaHUUYCHUSI CIyKaT CPOK
UCTIONB30BaHUSI 00OPYJOBAHMS, CBSI3aHHBIE C HUM YCIIOBUS aMOPTHU3AIHH
(CpPOK OKymaemoCTH), U MEXaHHU3M paclpeiesieHus] PUCKOB, CBS3aHHBIX CO
CIlyyaliHOU rubenbro WK MopYel nepejaHHoro B JIM3UHT UMYILECTBA.

Onepamuenvtii  (onepayuonnsiit)  ausunz  (operating  lease)
XapaKTepu3yeTcs TeM, YTO CPOK JIOrOBOpa JM3MHra CYHIECTBEHHO KOpoOue,
4YeM HOPMATHUBHBIM CPOK CIIy»Obl MMYIIECTBA, U JIM3UHTOBBIC IUIATEKHU HE
MOKPBIBAIOT TOJHOM CTOMMOCTH uMyllecTBa. l[loaromy au3uMHromaresnnb
BBIHY/ICH €r0 CllaBaTh BO BPEMEHHOE IOJb30BaHUE HECKOJIbKO pa3, M IS
HEro BO3pacTaeT PUCK 0 BO3MEUICHHIO OCTATOYHON CTOMMOCTH OOBEKTa
JIM3UHTA MPU OTCYTCTBUU CIPOCa HA HETO. B CBsI3M C 9TUM IIpH BCEX MPOUYUX
pPaBHBIX YCIIOBUSAX pa3MEphl JIM3WHTOBBIX TUIATEKEH TIPH OMEPATHBHOM
JU3UHTE TOPa3zo BhIIIe, YeM B (PUHAHCOBOM JIM3UHTE.

@unancoewtii 1uzune - (finance lease) mpeacrasisier coOoi omepanuro
0 CHEIUAIBHOMY MPHOOPETEHUI0 WMYIIECTBA B COOCTBEHHOCTH C
MOCTIEAYIONICH cjauell ero BO BPEMEHHOE BIIAJCHHUE U MOJIb30BAHKUE Ha CPOK,
NPUOTIDKAIONIUICS 1O MPOJODKUTEIBHOCTH K CPOKY OKCIUTyaTalu |

* B.A. T'opeMbikuH. OCHOBBI TEXHOJIOTHM JIM3UHIOBBIX omnepanui.- M.: Ock-
89, 2000.
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aMOpTHU3alMU BCceld Wi OOJIbILIEH YAaCTH CTOMMOCTH MMyIlecTBa. B TeueHue
CpOKa JI0roBOpa JIM3UHIOAATENb 3a CUET JIM3UHIOBBIX IUIATEKENH BO3BPAILAET
cebe BCI0O CTOMMOCTb HMMYILIECTBA W IMOJy4aeT MNpPUObLIb OT JIM3UHIOBOM
CHEJIKH.

OcHo8Hble  npu3HaKuy, xapakmepuzyruwjue  @QUHAHCOBLIL  JIUZUHS,
cocmoam 6 caedyroujem: TOSBICHHE HOBOTO CyObEeKTa OTHOLICHUW -
IpoJaBlia MMYILIECTBA; JIM3UHTOJATENb MPUOOPETaeT HMMYIIECTBO HE ISt
COOCTBEHHOT'O HCIIOJIb30BaHUS, a CHEIUANBHO JUISl Mepeayd €ro B JIM3UHT;
paBO BbHIOOpAa MMYILECTBA M €ro MpOJAaBIA MPUHAJICKUT IOJIH30BATEINIO;
IpojaBel] MMYILECTBAa 3HAET, YTO MMYIIECTBO CIELMAIbHO IpPHUOOpeTaeTcs
JUISl COA4M €ro B JIM3UHI;, HMMYIIECTBO HEMOCPEACTBEHHO IOCTABIISIETCS
MOJIb30BATEII0 U MPUHUMAETCS UM B DKCILTyaTalMi0; MPETEH3UH M0 KaueCTBY
UMYIIECTBAa, €r0 KOMILJICKTHOCTH, UCIPABICHHUIO JNe(EKTOB B TapaHTUWHBIN
CPOK  JIM3MHIONOJyYaTeNlb  HANpPaBJSIET  HEMOCPEACTBEHHO  IMPOJABILY
MMYIIECTBA; PUCK CIy4yalHOW THOENW W MOpPYM MMYIIECTBAa MEPEXOJIUT K
JIM3UHTONOIYYaTEeNI0 MOCIe MOANUCAHUS aKTa MPUEMKU-Caul UMYIIECTBA B
AKCILTyaTalHIo.

DUHAHCOBBIA JIM3UHI MMEET HECKOJIbKO Pa3IMYHBIX BHUIOB, KOTOPHIC
MOJIYYHJIA CAMOCTOSITEJIbHOE Ha3BaHUE.

Knaccuueckuii ¢punancoswiii nu3une XapakTepuzyercs TPEXCTOPOHHUM
XapaKTepoM B3aMMOOTHONIICHHH ¢ BO3MENICHHMEM TIOJHONM CTOUMOCTH
umytiectBa. [1o 3asBke JTH3WHTOMONYyYATENs] JTU3UHTOIATENh MPUOOPETALT Y
[OCTaBLIMKAa HEOOX0IuMoOe O0OpylOBaHHME M IEpeJaeT €ro B JIM3UHT
JM3UHTOTIONYYaTe0, BO3MeIas CBOM (PUHAHCOBBIC 3aTpaThl W TOJydas
npUOBLTH Yepe3 JTU3UHTOBBIC TUIATEHKH.

Bozepamuwii nuzune (sale and leaseback) siBisieTcsi pa3HOBUIHOCTBIO
JNBYXCTOPOHHEW JM3MHIOBOM cHENKU. Moes ero cocrouT B CIEAYIOLIEM.
[Ipennpusitue, uMmeromee 00OpPYIOBAaHUE, HO HCHBITHIBAIOIIEE HEAOCTATOK
CPEICTB ISl MPOU3BOACTBEHHOM IEATENBHOCTHU, MPOJAET CBOE MMYIIECTBO
JIM3UHTOBOM KOMIIAHUH, KOTOpas, B CBOIO OYEpE/lb, CAAET €r0 B JU3UHI 3TOMY
XKe TIPEAIPUATHUIO.

Takum o0pa3om, y NpeanpusiTUs TOSBISIOTCA JIEHEKHBIE CpEJICTBA,
KOTOpPbIE OHO MOKET HalpaBUTh, HANPUMEpP, Ha MOMOJHEHHUE OOOPOTHBIX
cpenctB. JloroBop cocTaBisieTCsl TaK, 4YTO IIOCJIE€ OKOHYAaHUS CpPOKa €ro
JNEUCTBUSA  TIpEANpPUATHE  WMEET  MpaBO  BBIKYNa  000pYIIOBaHUA,
BOCCTaHaBJIMBasl HA HETO MPaBO cOOCTBEHHOCTH. [lo maHHOI cxeme B JTU3MHT
MOXKHO CIaBaTh U II€JIbIE MPEINPUSATHS, a TOCTABIIMK U JIU3UHTOTIONy4aTeIh
SIBIITFOTCS] OJTHUM U TE€M K€ IOPUANIECCKUM JIUIIOM.

OTOT BUJ JIM3UHTA B NEPBYID OYEPEAb 3aUHTEPECYET XO3SIMCTBYIOIIMX
CyOBEKTOB, WCHBITHIBAIOMINX TPYAHOCTH C (uHAHCHMpOBaHWEeM. Takum
NPEANPUATASIM BBITOJHO TMPOJATh HWMYIIECTBO JIM3WHTOBOW KOMITAHWH,
OJIHOBPEMEHHO 3aKJIOYUTh C HEW JIM3UHTOBBIA JIOTOBOP U MPOJOJIKHUTH
M0JIb30BAThCSI UMYIIIECTBOM.

Jlesepeooic (kpedummulil, naesotl, pazoenvhsiil) 1uzune (leveraged lease),
WIH JIM3UHT C JTOTIOJHUTEIBHBIM MPUBIICYEHUEM CPEICTB HAOOJIee CIOKHBIM,
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TaK KaK CBS3aH ¢ MHOTOKAHAJIbHBIM ()MHAHCUPOBAHUEM M HUCIIOIB3YETCS, KaK
MPaBUJIIO, Ui peau3aluu JOPOrOCTOSIIINX MPOEKTOB.

OTAM4YUTEIbHON YepTOM HTOr0 BUJA JIM3UHTA SBJSIETCS TO, 4YTO
JIM3UHTOJIaTeNb, TIOKYyIass 000pyA0BaHUE, BHITIJIAYMBAET U3 CBOMX CPEJICTB HE
BCIO €r0 CyMMy, a TOJIbKO 4acTb. OCTaJIbHYI0O CyMMY OH O€peT B cCyay Yy
OJIHOTO WJIM HECKOJbKMX KpeauTopoB. [Ipu 3TOM NM3MHrOBas KOMITaHUS
MPOJIOHKACT  TOJb30BaThCA BCEMHM HAJIOTOBBIMU  JIBTOTAMH, KOTOPBIC
PaCcCUUTHIBAIOTCS U3 TIOJIHOW CTOMMOCTH UMYIIIECTRA.

Hpyroii 0COOEHHOCTBIO JTOTO BHJA JIM3UHTA SBJSIETCA TO, YTO
JIM3UHTO/IaTeh OEPeT CCyly Ha OMPEIETIEHHBIX YCIOBHIX, KOTOPHIE HE OUYEHb
XapaKTepHbl i1 OTEYECTBEHHBIX (PUHAHCOBO-KPEIWTHBIX OTHOIICHUH.
Kpenur Oepercs 6e3 mpaBa oOpaliieHHs MCKa Ha aKTHBBI JIM3MHTOJATEIIS.
[ToaToMy, Kak TpaBWiIO, JU3MHTOAATENHs O(DOPMIISIET B TOJB3Yy KPEIUTOPOB
3aJIOF Ha WMYIIECTBO JO TOraiieHus 3aiiMa W YCTylaeT MM IIpaBa Ha
MOJIYYEHUE YaCTU JIM3UHTOBBIX IJIATEKEU B CUET MOTAIICHUS CCY/IbI.

Takum oOpa3oM, OCHOBHOM PHUCK MO CHIEIKE HECYT KPEAUTOphI: OaHKH,
CTpaxoBbl€ KOMITAHUHW, UHBECTUIIMOHHBIC (DOHJBI WU JIpyTrHe (HUHAHCOBBHIE
YUpEKJICHHs, a 00eCTIeYeHUEM BO3BpaTa CCY/bl CIYXaT TOJIbKO JTU3UHTOBBIC
MJIaTEXKHU U CIaBa€MOE B JIM3UHT UMYIIECTBO.

Ha 3anane 6onee 80% BceX JU3MHTOBBIX CACIOK MOCTPOSHBI HA OCHOBE
JeBepe/K-IM3UHra. B Ccuily HEZoCTaTOYHOW pa3BUTOCTU JIM3UHTOBOIO
Ow3zHeca W (uHAHCOBOM C€IIA0OCTH JIM3MHTOBBIX KOMIIaHMK B Poccum,
HAuOOJBIIIEE PACTIPOCTPAHECHUE TMONMYYMIT JIEBEPEIK-TU3UHT, BO3MOXKHO, C
POCCUHCKUMHU OCOOCHHOCTSIMH.

Jluzune-nomowp 6 npooasicax (sales-aid leasing unu vendor leasing)
NPEICTAaBISIET COOON OCYIIECTBICHHUE COBITA UMYIIECTBA C MCIOIb30BAHHEM
JU3UHTa HA OCHOBAaHUM CHEIUAIBHOIO COTJAIICHUS, 3aKIIIOYEHHOTO MEXIy
MOCTaBIIUKOM (TIPOJIaBIIOM) MMYIIECTBA M JIM3UHTOBOM KOMMAHUEWU. OTH
COTJIALICHUSI UMEIOT Pa3INYHbIC (POPMBI.

Cybausune (sub-lease) - 0coObIi BHUJ OTHOILIEHWUM, BO3HUKAIOIIUX B
CBSI3U C MEPEYCTYIKOW MpaB MOJIb30BaHUS MPEIMETOM JIU3UHTA TPETHEMY
Jauity, 49to odopmisieTcs J0roBopoM cyOnusuHra. Ilpu cyOGnausuHre Mo,
OCYIIECTRIIAIONICE  CyOJNUM3WHT, NPUHUMAET  MOpeAMET  JIM3UHTa Y
JU3WHTOJIaTeNIsi 1O JOTOBOPY JIM3WHra W TIepelaeT €ro BO BPEMEHHOE
MOJIb30BAHUE JIM3UHTOIOITYYATENIO TI0 JOTOBOPY CyOJIM3HUHTA.

YacTo JM3UHI OCYIIECTBISIETCS HE HANPSAMYIO, a 4Yepe3 MOCPEIHHKA.
NmeeTcss OCHOBHOM JIM3MHIOJATENIb, KOTOPBIA YEpe3 NOCPEAHUKA, Kak
MPaBWIIO, TAKXKE JIM3MHTOBYIO KOMITAHHIO, CHAAeT OOOpYJOBaHUE B apeHIY
au3uHronoayydarento. I[lpy 3Tom B goroBope mnpeaycMmaTpuBaercsi, 4To B
CIy4ae BPEMEHHOW HETUIaTEeKECITOCOOHOCTH WM OaHKPOTCTBE MOCPEAHUKA
JIM3UHTOBBIC IIJIATEXKU JOJKHBI TMOCTYNAaTh OCHOBHOMY JIM3UHTOJATENIO.
[TogoOHbIe cETKH MOMYYMIN Ha3BaHUE «CYOJIU3UHTY.

Mesicoy ¢hunancosvim auUUHSOM U ONEPAMUBHLIM UMEemcs: MHO20
00wWuUx ceoLCMS, 00OHAKO, CYWeCmBYIOm ONnpedeieHHble OMAUYUs, KOmopvle
COCMOosim 8 Ce0yIoueM:
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1. B goroBop (HUHAHCOBOrO JHM3WMHTa HapALy C JIM3UHTOAATeNleM U
JIM3UHTOIIOIYYaTeIeM BKIKOYAKOT JONOJHUTEIBHOIO YYacTHHKA - MpOAaBLA
JIM3UHTOBOT'O UMYIIIECTBA, KOTOPBIA OTCYTCTBYET IIPU ONEPATUBHOM JIM3UHIE.

2. Ilpmn (GUHAHCOBOM  JIM3HMHIE aKTHBHAas  pOJb OTBOJIUTCS
JU3UHTOIIOIYYaTeI0, YTO HE CBOMCTBEHHO  ONEPATUBHOMY  JIU3UHTY.
[IpenMy1iecCTBEHHOE MPABO BHIOOpPA UMYILECTBA M €r0 U3rOTOBUTENS (MPOJABIIA)
NPUHATIEKHUT MoJab30Barento. Kpome atoro, nusuHroaarens 00si3aH MOCTaBUTh
B U3BECTHOCTH IPOJAaBLAa UMYIIECTBA, YTO OHO NMPUOOPETAETCS CHEeUAIbHO IS
nepenadyd ero B JU3HUHT. Ilpu omepaTWBHOM JIM3WHIE MPOAABEL] WMYIIECTBA
CaMOCTOSITEJIbHOM POJIM HE UTPAET, UIIM OH MOMPOCTY OTCYTCTBYET.

3. B ormnuume OT ONEepaTMBHOIO JHM3UHTa INpu (UHAHCOBOM JIM3UHTE
JM3UHTOIOIYyYaTeb HAENAeTCsl MpaBaMu U OO0SI3aHHOCTSIMHU, CBOMCTBEHHBIMU
MOKyMaTento. 3a JM3UHTOAATeNIeM OCTAeTCs TOJIBKO OOS3aHHOCTH OIUIATUTh
MMYLIECTBO U IIPaBO PACTOPTHYTH JOTOBOP KYIUIM-IIPOAAXKH C IPOJABIIOM.

4. Tlo-pazHOoMy pacnpenesstoTCd PUCKH B JOTOBOpax ONEPATHUBHOTO U
(UHAHCOBOTO JIM3WHTA, CBA3aHHBIE C HEJOCTaTKamMH, OOHApYy>KCHHBHIMU B
UMYyLIECTBE. A 1O JOTOBOPY ONEPATUBHOIO JIM3MHIA apPEHIO0JATENIb OTBEYAET
MepeJl apeHJaToOpoOM 3a BCE HEAOCTAaTKH, MPEMSITCTBYIOIIME IOJb30BAHUIO
umyIecTBoM. [1o noroBopy ¢huHAHCOBOTO JU3MHTA JTU3UHIO/IaTEh HE OTBEUAET
nepe Mojab30BaTeNIeM 3a HEIOCTATKH MEPEJaHHOr0 UMYLIECTBA, PAaBHO KaK U 3a
Bpell, MPUYMHEHHBIA >KU3HH, 3I0POBBIO I'PAXKJIAH B IPOLIECCE HCIIOIb30BaHUS
00BeKTa JM3MHTA, a TaKXKE WUMYIIECTBY IOJIb30BATENS M TPEThUX JIHUI. Takxke
JU3UHTOJIaTeNb  MOJHOCTbIO CBOOOAEH OT  BBIMOJHEHUS  TapaHTUHHBIX
00513aTeNbCTB, CBSI3AHHBIX C BBISIBICHUEM J1I€(PEKTOB B OOBEKTE JIM3UHTOBOMU
caenku. JlaHHas OOS3aHHOCTH BO3JIATAETCS HA H3TOTOBUTENSA (IOCTABIIMKA)
UMYIIECTBA, W JIM3UHTOIOIYyYaTellb HEMOCPEICTBEHHO OOpallaeTcs K HEMY C
TpeboBaHHEM 00 YCTPAaHEHUH HEJOCTATKOB.

HecMoTps Ha TO, 4TO TU3MHTOAATENh B IOTOBOPE (PMHAHCOBOTO JIM3UHTA B
TE€YEHHE BCErO CPOKa JIOrOBOPa OCTAETCS COOCTBEHHUKOM OOBEKTa JIM3UHTOBOM
CHEJIKH, JIM3UHTOIONIyYaTellb IPUHUMAEeT Ha ce0si O0S3aHHOCTH, CBSI3aHHBIE C
npaBoM  COOCTBEHHOCTHM  (pUCK  ciyyalHOM  ru0enu,  TEXHUYECKOe
obciyxuBanue). I10CKOIbKY PHUCK CITy9aifHOW THOEM UMYIIECTBA BO3JIaracTcs
3l€Chb Ha TOJb30BaTENsl, OH O0fA3aH BBINOJIHUTH IOJTHOCTBIO JIEHEKHbBIE
o0s13aTenbCTBa nepes Ju3uHrogaresnaeM. [Ipu onepaTuBHOM JIM3MHIE BCE PUCKHU
OCTalOTCs 3a apeHA01aTesieM, I03TOMY, €CIIM UMYILIECTBO OKaXKETCSl B HETOJTHOM
COCTOSIHUM MO IPUYMHAM, HE 3aBUCAIIMM OT apeHJaTopa, MOCIEIHHN MOMKET
TpeboBaTh  JOCPOYHOTO pacTopkeHuss jgoroBopa. COOTBETCTBEHHO TIO
MPEKpaIeHUH 00513aTeNBCTB OTMAIaeT 00A3aHHOCTD IJIATUTh APECHIHYIO TIIaTy.

5. Ilpu pactopkeHHH T0TOBOpa (PMHAHCOBOTO JHM3UHTA MO TPEeOOBAHUIO
JU3UHIOAATENSL JI0 HMCTEUYEHUS €ro CpoKa, €CJIM II0Jb30BaTellb MMYLIECTBA
HapyILIWI YCJIOBUS JOTOBOPA, HIIH IO KETAHUIO JIU3UHTONOTYYaTelIs, MOCACAHUN
Takke 0053aH MPOJOJIKATh BHOCUTH JIM3MHTOBBIE IJIATEXKH WJIM MOTACUTh HMX
o0IIyI0 CyMMy, MPEAYyCMOTPEHHYIO JOTOBOPOM, a B HEKOTOPBIX Ciyyasix M
3aIJIaTUTh HEYCTOMKY.
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4. IlpenMy1ecTBa U HEAOCTATKM JIM3UHTA

Hu onuH 13 BUAOB IEATENBHOCTH HE HAWJET IMIUPOKOTO MPUMEHEHHUS, €CITH
OH He OyJieT MPUHOCUTD BBITOJI BCEM YYaCTHHUKAM JIOTOBOPHBIX OTHOLIECHUH.

Ipeumywecmea nuzunea Onsl IU3UHONOTYYAMENEl.

1. JIu3unr paer BO3MOXKHOCTH NPEANPUATHIO - JIU3UHTOIOYYaTENIo
pacuIipuTh TMPOU3BOACTBO W HAAIUTHh OOCTy)XHMBaHHE OOOpyIOBaHHS 0e€3
KPYIHBIX €IMHOBPEMEHHBIX 3aTpaT U HEOOXOJMMOCTH IPUBIICUEHHUS 3aE€MHBIX
CpPEICTB.

2. JIuzunr obecrieuynBaeT (GUHAHCUPOBAHKUE JTM3UHTOIOIYYaTENISI B TOYHOM
COOTBETCTBHM C MOTPEOHOCTAMU B (PMHAHCHUPYEMBIX aKTHBaX. JTO OCOOEHHO
BBIFOJIHO MEJIKUM 3aeMINMKaM, IJii KOTOPBIX HEBO3MOXKHO CTOJIb yJOOHOE U
rubkoe pUHAHCHUPOBAHUE MOCPEICTBOM CCYJbl WJIM BO30OHOBIISIEMOTO KPEAUTA,
KaKo€ IMOJTy4aroT 0oJiee COMUAHbIC KOMITAHUU.

3. MHorue JM3UHrOMONyYaTead HMEIOT JOJTOCpPOYHble (DUHAHCOBBIE
IUTaHBl, B TEYCHHE pEeaTu3allud KOTOPHIX MX (PUHAHCOBBIE BO3MOXKHOCTH B
3HAYUTENHHOW CTENEHU OrpaHuyeHbl. JIM3WHT TMO3BOJISET MPEOIONETh TAKUE
OTpaHUYEHHUS] U TEM CaMbIM CIOCOOCTByeT Oousibllied MOOWJIBHOCTH TpHU
WHBECTUIIMOHHOM U (PMTHAHCOBOM TUIIAHUPOBAHUMU.

4. Ilpu nu3uHre BOMPOCHI MPHOOpEeTeHHs] U (PUHAHCUPOBAHUS AKTHUBOB
pelIarTCcs OIHOBPEMEHHO.

5. JIu3UHT TMOBBIIAET THOKOCTh JIM3UHTOMOJYYATENss B MPUHATUU
pemiennii. B To Bpems, Kak MpU MOKYIKE CYIIECTBYET TOJILKO albTEpHATHBA
«TOKYIaTh - HE MOKYIaTb», MPU JHU3UHIE JIM3UHTONOJNydaTeab UMeeT Oosee
mUpokuil BeIOOp. W3 JIM3MHIOBBIX KOHTPAKTOB C PAa3IMYHBIMU YCIOBUSMHU
MO>KHO BbIOpaTh HanOoJee TOYHO OTBEYAIOIIUN MOTPEOHOCTSIM U BO3MOKHOCTSIM
JM3UHT OOy YaTeNsl.

6. ITockonbky JU3UHTOBBIE TUTaTeXKH OCYIIECTBIISIOTCS o
¢bukcupoBaHHOMY TpaduKy, JU3UHTOMOIYYATEIb UMEET OOJIbIIIE BO3MOKHOCTEM
KOOPJMHUPOBATh 3aTpaThl Ha (PUHAHCHUPOBAHWE KaNUTAIbHBIX BIIOKEHUH U
NOCTYIUICHUS! OT pealin3alliy MPOIYyKIUHU, oOecreunBas TEM CaMbIM OOJIBIIYIO
CTaOMJIBHOCTh (PMHAHCOBBIX IUJIAHOB, Y€M 3TO HMMEET MECTO MpPU TOKYIKE
000pyIOBaHUS.

7. Yactpio oOecriedeHHss BO3BPAaTHOCTH HMHBECTUPOBAHHBIX CPEICTB
CUHMTAETCS TMPEAMET JIM3WHTA, SBJSIOMUNACA COOCTBEHHOCTHIO JIM3MHIOAATEI,
MO3TOMY MPOIIE MOJYYUTh KOHTPAKT MO JU3UHTY, YEM CCyAYy Ha MpuoOpeTeHue
aKTUBOB.

8. Ilpy  wWCMONB30BAaHWW  JIM3UHTA  JIM3UHTONONYyYaTellb  MOXKET
3aJIeHCTBOBAThH OOJIbIIIE TPOU3BOJICTBEHHBIX MOIIIHOCTEH, UeM MPHU MOKYIKE TOTO
)K€  akTuBa. BpeMeHHO  BBICBOOOXKIEHHBIE  (PUHAHCOBBIE  PECYpPCHI
JIM3UHTOTIOIYYaTelh MOXKET HAPAaBUTh HA IPYTHUE IICIIH.

9. B ciayuae HU3KOM [MOXOJHOCTH WM HEXBAaTKU OOOPOTHBIX aKTHBOB
JU3UHIONOIYyYaTelb MOXET BOCIOJIb30BAaThCA BO3BPAaTHBIM  (PMHAHCOBBIM
JU3WHTOM JUIsl yBEIMYEHHS CBOMX OOOPOTHBIX AaKTHUBOB, TaKXKe JAIOIIUM
BO3MOXHOCTb MOTYYEHUS JIbIOTHOTO HAJIOTO00I0KEHUSI IPUOBLITH.

10. BO3MOKHOCTH IOJYYEHHs] BBICOKOM JIMKBUJIALIMOHHOW CTOMMOCTH
npeaMeTa JU3UHTA.
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11. Bce NHM3MHrOBBIE IUIATEKHU Yy JIM3UHIOINOY4YaTesss OTHOCSTCA Ha
ce0ecTOMMOCTh, TEM CaMbIM yMEHbIIasi HaJIOroodjaraeMyo 0asy Mo HaJlory Ha
pUOBLIb.

12. Kax mpaBuno, B Poccuiickoii mnpakTuke, HaxoJsiCh Ha OayaHce
JM3UHro/1aTeNsl, OOBEKT JU3UHTa HE YBEIMUYMBAET pa3Mep Hajora Ha UMYIIECTBO
JIM3UHT OOy YaTelIsl. TeM  caMbIM  JM3UHIOIOIYYaTellb, BO3MeIas
JIM3WHTOJIaTEII0 PAcXoJpl MO yIUlaTe Hajora Ha MMYIIECTBO, Yy ce0sl Takke
OTHOCHUT UX Ha c€0ECTOUMOCTb.

13. Ilpeamer nu3HHra YUCIUTCA y JIM3UHIOINONYyYaTeNlsd Ha 3a0aIaHCOBBIX
cuerax. Kak B ciyyae, ecnmu Obl 3TO MMYIIECTBO MPUOOPETATIOCHh HA CCYAHbBIE
CpeACTBa, B €ro OyxraJTepckoM OajaHCe HE TMPOUCXOJUT YBEIUYCHUS
KPEIUTOPCKOM  3aJ0JDKEHHOCTU.  JlaHHOe ~ 0OCTOSITENTCTBO — MO3BOJISET
JIM3UHTOMOIYYaTENI0 YBEJIUYUTh CBOM KPEAUTHBIA PEUTUHT B (PUHAHCOBBIX
CTPYKTYypax.

Ipeumywecmesa nusunea Ons MUUH2O8bIX KOMNAHULL

1. TIpaBo COOCTBEHHOCTH Ha TMEpeAaBaEMO€ B JIU3MHI UMYIIECTBO JA€T
CYIIECTBEHHbIE HAJOrOBbIE JIbIOThl. KOMIIAaHMM € BBICOKHM YPOBHEM
HasiorooOnaraeMoii MpuObUIM HE 3a0UpPalOT YacThb HAJIOTOBBIX JBIOT Yy
JM3UHTOMIOIYYaTeNeH C JIbrOTHBIM PEKUMOM HAIOT000JI0KEHHUS TPUOBUTH Yyepes
Oojee HM3KYIO CTaBKy apeHJHOW IUIaThl, Ye€M MPOLEHTHl MO KPEAUTY Ha
NpPUOOPETEHHE TOTO KE AKTUBA.

2. Bpicokas  JUKBUAAIMOHHAsT  CTOMMOCTh  MOCJIE€  YCKOPEHHOM
aMOpTH3allMM TpeAMeTa JU3MHra. Bo3Bpar ee 4acTh mocle peanu3auuu
npeaMeTa JU3UHTa MOKET IPUHECTU JOCTATOYHO OOJIbLIYIO IPUOBLIb.

3. Tlomomp B mpoaake NPOJAABIy NpeAMETa JHU3UHTa CO CTOPOHBI
JTU3UHTOAaTeNsl. B COOTBETCTBUMM C TAKMMH COTJIAIIEHUAMM MPOJABEL] OT JULA
JU3UHTOJIaTeNsl MpejjiaraeT KiueHTaM (UHAHCHPOBAHHE IOCTABOK CBOEH
IIPOJYKIIMH C TIOMOILBIO JIM3UHIA.

4. VuBectunuu B popMe UMYIIECTBA, B OTJIIMYUE OT JICHEIKHOTO KpEeauTa,
CHIKAIOT PUCK HEBO3BpATa CPEACTB, TaK KAK JIM3UHIOJATEIb COXPAHSET IPAaBO
COOCTBEHHOCTH Ha MEPEJAHHOE B JIM3UHI UMYIIECTBO.

5. OcHOBHasg poJib MpU TMOATOTOBKE M MPOBEACHUH JIM3UHTOBOM
omepanuu ocTaeTcs 3a Ju3uHrogaresneM. CTOMMOCTh 3THX YCIYr 3aHUMAET
HEMAJIYIO JTOJIF0 KOMMCCUOHHOT'O BO3HATPAXKICHUS JIU3UHT OaTEIs.

6. Jlu3mHronmarenb MMEET BO3MOXXHOCTh HM3BICKUBATH JOMOJIHUTEIbHBIE
(uHaHCOBBIE pecypchl sl TPOJOJIKEHUSI U PACUIUPEHUs] CBOEH AESTENbHOCTH,
3aKiaablBasg CAAHHOE B JIM3MHI MMYLIECTBO WJIM YyCTynas IpaBo TpeOOBaHUs
JIM3UHTOBBIX IJIATEXKEH.

7. Jlu3uHr HampaBisieT (PUHAHCOBBIE PECypChl HEMOCPEJICTBEHHO Ha
IPUOOPETEHHE MAaTEpUATBbHBIX AKTUBOB, TEM CaMbIM CHHUMas HpoOiemy
HEIEJIeBOT0  HCMOJB30BAHMUSI  KPEIAUTHBIX CcpeAcTB (T.e. oOecreyuBaer
PO3PaYyHOCTh CIICIKH).

8. MuBecTuuuu B MPOU3BOACTBEHHOE OOOpYJAOBaHUE TOCPEICTBOM
JIM3WHTAa TapaHTUPYIOT TEHEPUPOBAHME J10XO/a, MOKPHIBAIOIIET0 005S3aTeIhCTBA
IO JIN3UHTY.
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Mna  nocmaswuxoe 0060py008aHUs NAPMHEPCMBO C  JUUHESOBbIMU
KOMAAHUAMU Oaem Creoyioujue npeumyujecmesa:

1. Jlu3unr - (QUHAHCOBBIK HWHCTPYMEHT, C TIOMOIIBI0 KOTOPOTO
MOCTABIIMK OOOPYIOBAaHUS MOXKET 3HAUYUTEIBHO YBEJIMYUTH OOBEMBI CBOMX
IpoJax, TaK KaK MOTEHIHUAIbHBIA MOKyNaTeab 000pyI0BaHUs, UMEs JIUUIb 25-
30% OT ero CTOMMOCTH, C IOMOIIBIO JIN3MHTOBOM KOMIIAHWU U €€ CPEJCTB
MOKET MPUOOPECTH 000PYAOBAHUE 32 €TO MOJHYI CTOUMOCTD.

2. JIu3uHT BieYeT 3a OO0 MHTEHCUBHOE PAaCUIMPEHNUE KIMEHTCKOU 0a3bl
- KJIMEHTBI, KOTOPbIE HE MOTJIM WM HE XOTENU OTBJIEKaTh OOOPOTHBIE CPENICTBA
Ha TOKYNKy OOOpyIOBaHUs, Temepb MOTYT CTaThb TakXke KIWEHTaMU
MOCTAaBIMKA. Y IIOCTaBIIMKA, COTPYJHUYAIOLIETO C JM3UHIOBOM KOMIIAHUEH,
NOSIBJISIETCS. JIM3UHTOBBIM MeXaHU3M (MHAHCUPOBAHUS JUIsl CBOMX KIIMEHTOB.
[Ipr 3TOM MOCTAaBIIMK OCYIIECTBIISICT MOCTABKY 0O€3 KaKHUX-IMOO paccpodek
iaTexei 3a 00opyioBaHue.

3. ®opmMupoBaHME€ Yy  IIOCTaBIIMKA  CHJIBHOIO  KOHKYPEHTHOTO
npeumyiecTsa. JIuip HEMHOTHE MOCTaBIIMKKA 000PYIOBaHUS HA POCCUHCKOM
pPBIHKE TpejiaraloT JU3WHT Ui CBOMX KIMEHTOB. OOpailleHHe K PBIHKY C
3asBJIIGHUEM O HAJIMYMU NMOAOOHON yciryTu (mpoAasku 000pyAOBaHuUs B JIM3UHT) -
3TO MOIIHBINA PHIBOK BIEPEI, TO3BOJISIFOIINI MPUBIICYh KIUEHTYPY KOHKYPEHTOB.

4. JIu3uHr co3/aeT BO3MOKHOCTh MOJyYEHHUS JOTOTHUTENBHBIX JOXOI0B
Ha cepBuce 00OpyIOBaHUS, NMEPENAHHOIO B JIM3UHI, a TAKKE MPU MOBTOPHOU
MPOJAXKe U3BSATOTO JIM3UHTOAATENIEM Y JIM3UHTOIOIyYaTeNlel — HeTUIaTeIIbIINKOB
U BO3BpAIEHHOTO TOCTABIIMKY oOOopyaoBaHus. HeoOXoauMbIM ycioBUEM
COBMECTHOM  paboOThl  sBiSIETCS  00S3aTE€NbCTBO  OOpPAaTHOrO  BBIKyIA
000pyI0BaHUS MOCTABIIUKOM [0 3apaHee COTJIACOBAHHOW TUCKOHTHUPOBAHHOU
CTOMMOCTH B ciy4yae jAedoiiTa CO CTOPOHBI KJIHEHTAa IOCJIE H3BATHS €ro
JIU3UHTO/1aTEJIEM.

5. OgauM M3 [OPEUMYLIECTB  COTPYJHUYECTBA C  JIM3MHTOBBIMU
KOMIIAaHUSMU SIBIIIETCA TO, YTO OHM MOTYT IOCOBETOBaTh CBOMM KIIMEHTaM HE
TOJIBKO caMoOe€ Jydlllee 00OpylIOBaHHE, HO U MPEMIOXKHUTHh pealbHbId CrOco0
(uHaHCUPOBAaHUS 3TON NOKYIKH.

6. Cnmenka s NpoAaBLa BBIMJIAJIAT MEHEE PHCKOBAHHOW, TaK Kak
JU3UHrosaTenb OepeT Ha ce0d PUCK BO3BpaTa CTOMMOCTH HMYIIECTBA 4epes
JIM3UHTOBBIE IIJIATEXKU.

Hna  6ankos, yuacmeyrowux 6 JUUHSOBbIX ONEPAYUSX, BO3MOIHCHDYL
credyowue npeumMyuecmea:

I. CyluiecTBeHHbIE  HAJOrOBBIE  JIBIOTHI,  KOTOPBIE  IO3BOJISIOT
3HAYUTENbHO CHU3UTH CTOUMOCTD clieNkH. FiIMeHHo 3ToT pakTop crocoOcTBOBAN
PAa3BUTHIO JIM3UHTA B 3aI1a/IHBIX CTpaHax. bonee HU3Kasi CTOMMOCTD CHENIKU AAET
BO3MOXXHOCTH IIOBBICUTH BEPOSATHOCTb OCYILECTBICHHUS NPOECKTOB W CHUKAET
OpeMs OJITOB JIJIsl 3a€MILMKOB, MTOBBIIIAs KAYE€CTBO NIPEIOCTABISEMBIX 3aIMOB.

2. Bropoe mnpeumylecTBo, ACUCTBYIOLIME Ha TeppuTopuu Poccuu B
HACTOSIIEE BpEMsi, 3aKJIIOYAECTCAd B TOM, 4YTO 3aKOHOJATEIBHBIC AKThl €Il
HEJOCTaTOYHO MpopaboTaHbl /s TOTO, 4YTOOBI MpUHATas Mpoleaypa 1o
oOpalieHnio B3bICKaHUsI Ha 00eCcrieueHne He peBpalaiach B 3aTPyTHUTEIbHBIN
IIPOLIECC, 3aHMMAIOIIMM IOJ4YaC JOJT0O€ BPEMsS M B WUTOIE€ HE NPUHOCSIIAU
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OIYIIEHUSI TIOJTHOW YBEPEHHOCTH B IIOJIOKHUTEILHOM pe3yibTare. JIM3uHT,
OTYACTH, MOXKET YCTPaHUTh YKa3aHHYIO Mpo0JieMy, IOCKOJIbKY KpeIuTop
coXpaHsieT 3a coOOH TpaBO COOCTBEHHOCTH Ha OOCCIEUYCHUE JM3WHTOBOTO
uMyIecTBa. Bo3MOXHOCTh ycuieHHs TpaB OaHKa 10 00paIieHuIo B3bICKaHUs Ha
o0ecrieueHne JODKHA TPUBECTH K KAUYECTBEHHOMY YIIYYIICHUIO KpeauTa u
C/eNaTh KU3HECTIOCOOHBIMU OOJIBIIIEEe YNCIIO0 MHBECTHIIMOHHBIX TPOCKTOB.

3. Ilepenaya B JM3WUHT OOOpYAOBaHUSA, MPOW3BEICHHOTO 3a PYyOESKOM,
MO3BOJIUT MpPHBIIEYL OOJiee JelIeBble ICHEKHBIC CPEACTBA OT MHOCTPAHHBIX
(UHAHCOBBIX  YYpPEXKACHHUM  WJIM  JIeHeXHbIe  (QOHOBI  TOCYIapCTB,
3aMHTEPECOBAHHBIX B 3KCIIOPTE MPOYKIIMH CBOCH MPOMBIIICHHOCTH B Poccuto.

4. JIM3uHT - OTHOCHUTENIBHO HOBBIM BUJ (MHAHCUPOBAHUS MAJid HaleH
CTpaHbl, CIOCOOCTBYIOIIMIA OpraHu3anusaM (KIHEHTaM OaHKa) OCYIIECTBIISATh
PEOPTraHU3aINI0 TIPOU3BOJICTBA, HE OTBIEKAs MPH ITOM OOJBIIAX JICHEKHBIX
pecypcoB U3 00OPOTHBIX CPEJICTB.

5. Bo3MoxHOCTh OaHKa JTOCTHYH O0Jiee BBICOKOW CTEMEHU JTMKBHUIHOCTH
KPEJIUTHOTO MOPTQETIs.

BmMmecte ¢ BbIIENEPEUNCIICHHBIMU NPEUMYILLECTBAMHU, JUZUHZS UMeem U
Hedocmamxu, TPOSIBIISIOMINECS MPEXK/IE BCEro B ((MHAHCOBO - KPEIUTHOM chepe
U HEPEIICHHBIX OyXraliTepcKuX MpooieMax:

I. OT [AOArOCPOYHOrO KpeauTa JIM3UHT OTJIMYAETCS TMOBBIIICHHOU
CJIIOKHOCTBHIO OpTaHM3allMU, KOTOpas 3aKIYaeTcsi B OOJBLIEM KOJIUYECTBE
YYaCTHHUKOB.

2. Jlna Jnu3WHTOMOJNydaTenss JM3WHT MOXKET HeCTH B cebe pan
HEJIOCTATKOB, TAKUX KakK:

e 11py ()MHAHCOBOM JIM3UMHIE ApEHJIHbIE IUIATEKU HE MPEKpalaroTcs 0
KOHIIA KOHTPAKTa, JaXe €CIIM HAayYHO-TEXHUYECKHH IIPpOrpecc JeaeT
JIM3UHIOBOE UMYILIECTBO YCTAPEBIINM;

® JIN3UHIONOJYyYaTellb HE BBIMIPHIBAET HA MOBBIILIEHHWH OCTATOYHOU
CTOMMOCTH 000pYOBaHUS;

® BO3BPATHBIM MEXIYHAPOJAHBIM JIM3UHT, ITOCTPOCHHBIM Ha HAJIOTOBOU
OCHOBE, MIEPUOINYECKU 000paunBaeTCsl yObITKAMU JJIsl CTPaHbl TU3UHTOJIATENS;

eIpU  MEXKAYHApOAHBIX  MYJIBTUBAJIOTHBIX  JIM3UHIOBBIX  CHEJIKaX
OTCYTCTBYIOT TIOJIHBIE TapaHTHH OT BaJIIOTHBIX PHUCKOB, T.€. MPOOIEMBI
IIEPEHOCATCA C OJJTHOT0 YYaCTHUKA HA IPyTOro.

O,Z[HaKO INOJOXHUTCIIbHBIX MOMCHTOB, MNPUCYIIMUX JIM3WHI'Y, HAMHOI'O
60JIBH_IC, 4CM OTPHLATCIIbHBIX, a I/ICTOpI/I‘-ICCKI/Iﬁ OIIBIT Pa3BUTHUA JIM3WHIA BO
MHOTHUX  CTpaHax IIOATBEPKIAACT C€r0 BaXHYIO pOJIb B OOHOBJICHUH
INpOMU3BOJACTBA, paciupCHUN cObITa NpOoAYKIHNH n AKTUBU3allUN1
HHBCCTHHHOHHOﬁ JACATCIIbHOCTH. OcobenHo IIPHUBJICKATCIIbHBIM JIU3HUHT
CTAaHOBUJICA C BBCACHHUCM HAJIOTOBBIX U aMOPTHU3AlIMOHHBIX JIBI'OT.
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5. TexHosorus ocymecrBjieHus: (MHAHCOBOIO JIM3MHIA

Kak u B n10060ii cinoxHOM (UHAHCOBOW CHENKE, a JTU3UHTOBBIE ONEPAINU
KaK pa3 M SIBJISIIOTCS TAaKOBBIMU, MOKHO BBIACIUTH MpU KIIOUE8blX 3mana
JIUBUH2OBOU COCTKU.:

® MPOIIEC MOArOTOBKU U 0OOCHOBAHUS JIM3UHTOBOIO MPOEKTA (CM. puC. 4);

e [opuandeckoe 0hOpMIICHHE;

® CIIOJIHEHHUE.

Ha nepsom smane ogopmnsromes cnedyrowue 0OKyMeHmbi:

> 3asBKa, rmorydaemast JIN3UHTOIaTEIIEM oT Oymy1ero
JU3UHTONOTyYaTelNsl Ha MOKynKy ooopyaoBanus (cM. [Ipunoxenue 1);

» 3aKIIIOYCHWE O  IUIATEXKECIMOCOOHOCTH  JIM3UHTOIONydaTeNns U
3¢ (PEeKTUBHOCTH JIU3UHTOBOTO MIPOLIECCa;

» 3asiBKa-Haps, HarpasJsiemas JU3UHTO/IaTeNIEM MOCTABIIUKY
000pyTOBaHUS;

» 3asBKa, HampaBlisieMas  JIM3UHTOBOW  KOMIaHuedl  OaHKy, O
IPEIOCTaBICHUH CCY/IbI ISl IPOBEACHUS JTU3UHIOBOU CIEIKH.

Ha emopom smane oghpopmnsaromces cnedyrowue 0oKymenmoi:

» KPEIUTHBIN JIOTOBOP, 3aKJIFOYaeMbIH JIM3HHTOBOM KOMITAHHEH ¢ OaHKOM,
0 MPEJOCTaBICHUN CCY/Ibl AJI IPOBEACHUS JIM3UHTOBOM CIEIKH;

» JIOTOBOP KYIUIU-TIPOJIAKU O0BEKTa JIN3UHTA;

» aKT TPUEMKH-CAAYM OOBEKTa JIM3MHIa B OKCIUTyaTaluio (CMm.
[Tpunoxenue 5);

» JIM3UHTOBBIN 10oroBOD (cM. [Tpumoxenue 3);

» JIOTOBOp Ha TEXHHYECKOE OOCIy)KHMBAaHWE IMEPEIaBaeMOro B JIM3WHT
UMYIIECTBA (€Ciu 00CIyKUBAaHUE OYIET OCYIIECTBIISAThH JTU3UHTOJATENh);

» JIOTOBOP HA CTPaxOBaHUE OOBEKTA JIN3UHTA.

Ha mpemvem smane OCYIECTBISETCS OKCIUTyaTaluds IOCTaBICHHOTO
uMylIecTBa. JIM3uHronosy4arenbp OOECHeunBaeT COXPAHHOCTh JIM3MHTOBOTO
UMYILECTBA, BBIMOJHAET JACHCTBUS, HAIpaBICHHbICE HA TMOJJEPKAHUE €ro B
paboyeM COCTOSTHMHM, MPOU3BOAMUT BBHIIUIATHI JIU3UHTOJATEII0 JIM3MHTOBBIX
iarexxei. JIM3MHroBble ONepaluy OTPAKAIOTCS B OYXTalTEPCKOM OTYETHOCTH, a
1oCJie OKOHYaHMS CpPOKa JIM3UHTA O(POPMIISIFOTCS OTHOLLIEHHUS MO JalbHeHIeMy
UCIIOJIb30BAHUIO 000PYI0BaHUS.

5.1 IloaroroBKa JU3HHIOBOM CAEJIKH

JIrobast nMU3MHroBasi CelKa HAUYWHAETCS C IOJIYYEeHHUs JIM3UHIOJaTelleM
3asBKMA OT OyJIyIIEro JM3MHIOMOMydaTessl Ha MOKYIKY UMYILECTBA U CAAYd €ro
BO BPEMEHHOE I0JIb30BaHUE.

3asBKa COCTaBisieTcs B IMPOU3BOJIBHONH ¢dopMe, HO B HEW JOJDKHBI
00s3aTeNIbHO TMPUCYTCTBOBATh HAMMEHOBAHHE HMYIIECTBA, €ro IMapaMeTphl,
TEXHUYECKUE U DKOHOMMYECKUE XAPAKTEPUCTUKHU, @ TAKKE MECTOHAXOXKICHUE
IIOTEHIMAJIHOIO ITIOCTABIIHUKA U €0 PEKBU3UTHI.

JIuzuHroBass KOMITAaHMsSI HE SABJISETCS CTOPOHHUM HaOIOJaTeneM B
npouecce 3apoxacHus caenku. OHa BeleT PeKIIaMHYH0 KOMIIAHMIO O CBOEH
JEATENBHOCTH U NPEUMYLIECTBAX JIM3UHIA Ul JIU3UHIONOIydYaTenei, coonpaer
UH(GOPMAIMIO O TEPCIEKTUBHBIX BHUAAaX O0OPYIOBaHUS, I[€HAX, MOCTABIIUKAX,
aHAIM3UPYET CIPOC U MHOTHE JAPyrue PakTopshl.

20



MOJYYEHHUE

3ATIPOCA

h

AHA/IH3 3anpoca cnelHaJ IHCTOM JIH3HHIOBOH KOMNAaHHH HA npeamer
¢ CooTBeTCTBHE Ha4YaJIbHBIM TPeOOBaHUAM KOMMaHHH
e  CraHaapTHOCTH 3anpoca (obopyaoBaHue, NOCTABILHK, CYMMa)

Y y

COOTBETCTBYET He cooTBeTtcTByeT

HeCTaHaapTHEI
Y

A

HaﬂpaBHTb BEXJIMBBIA OTKa3 Mo ycTa-

OCTATOYHO JIH HH(DOPMALHH OJ14 . s
A ‘b P CTAHAAPTHBIH HOBNIEHHOI hopme

HanpasJICHHA NPEUIOKEHHA COaep-

JKHTCA B 3ampoce

A

HEAO0CTATOYHO
3aHecTH HH(]-10 O KIHeHTe B 6a3y

OAaHHBIX
TenedonHnsle neperoBopsl A1
MoJTy4eHHs JONOJHHTENBHOM
Og]y CHUA 110 3aMHTEpECOBaH-
HH(-H
HOCTBb OTCYTCTBYET

\

HamnpasnsieTcs npeaBapuTeNbHOE NPeIoXKeHHe YCTaHOBIEHHOMH (op-
MbI C PHIOKEHNEM NepeyHs JOKYMEHTOB M TpeDOoBaHH K AOrOBOPY
KyTUIH-IPOAaXH

r

TenedoHHBII KOHTAKT ¢ LeNBIO OMpe/eNIeH!s 3aHHTEPeCOBAHHOCTH H CPOKOB BO3MOMXK-

HOTO NpefoCcTaBJIeHHA JOKYMEHTOB
r_ Ipu Hcoﬁxo.uumocmj

=

b

ITpoeenenue neperoBopos

N

l'[o.r:yqerme JOKYMEHTOB C lr‘IHd]OpMalJ.PIOHHbIM MHCbMOM O FOTOBHOCTH
NpeacTaBUTb rapaHTHIO MaTepuchoﬁ KOMIAaHHH W aHKeTOMH

l'[peﬂaapmenbﬁ blif aHaIH3 JOKYMEHTOB KOMMEPCAaHTOM H IOJATrOTOBKa
MPOEKTA TH3HHIOBOI'0 COrNMalIeHHA

y

HanpaBmL nu3. CornameHue ¥ Tunoseie YCIOBHA KJIHEHTY H NOJYYHTDH €ro noArnHcaHHoe

Puc. 4 I[loocomoska u 060cHo8aHUe TU3UH208020 NPOEKMA
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OnDHOBPEMEHHO C 3aiBKOM WM IIOCJIE NPUHATHS PEIICHHS O €€
pPacCMOTPEHUU  JIM3UHTOAATENIeM, TOTCHIMAIbHBIA  JTU3WHTOINOIYyYaTeNb
NPEICTABISIET BCE TOKYMEHTHI, KOTOpbIE MOTpeOyeT IM3WHTOAATeNh (CM.
[Tpunoxenue 2).

B cranpapTHbIli HA0OpP JOKYMEHTOB BXOMSAT:

» HOTapuaJbHO 3aBEPEHHBIC KOMUHU YUPEIUTECIbHBIX JOKYMEHTOB;

» OyXxrainTepcKui OallaHC 3a IMOCJICAHMM ro1 Witu (M) KBapTa;

» SKOHOMHYECKOe O0OCHOBaHWE M aHAINU3 IPPEKTUBHOCTH CHCIKH
(buzHec-1IaH);

» TrapaHTUHHOE 00ECIICUCHHE CIICIKH.

[Ipu HEO0OXOAMMOCTH JIU3UHTOJ1aTEelb MOXET TpeboBaTh
IPEIOCTaBICHUS JONOJHUTEIBHON HHPOPMAIIIH.

Hanpumep, B 11M3uHroBoil KoMrnanuu JIM3uHron3uec A pacCMOTPEHUs
IPOEKTa MOTEHIUAIBHOMY JHU3WHTOIOIYyYaTeNI0 HEOOXOAUMO MPEICTaBUThH
OHM3HEC-TUIaH, KOTOPBIN JOJKEH COJIEPKATh CIEAYIOLINE pa3/ieibl:

1. Onucanue npoekTa u BBIBOABI (C YKa3aHHEM 00beMa MPUBJIEKAEMBIX
PECYpPCOB U IIPEANOIaraéMoro cpoka BO3Bpara KpeJUTHBIX CPEJICTB).

2. JlanHble 0 KoMnaHuU (OCHOBHBIE BUJIBI AESTEIBHOCTH, MEHEIKMEHT
U €ero OTHOIIEHHWE K HHBECTOpaM M HX I[paBaM, XapaKTEepUCTHKa
MIPOU3BOICTBEHHOM MHPPACTPYKTYPHI U 3€MEIBbHOTO y4acTKa, TPAHCIIOPTHOE
OCBOCHHE).

3. Ilpoaykuust u yciayru (C ONMCAHUEM XapaKTEPUCTUK TOBApPOB U
yCIyr, NpejlaraéMblX JaHHBIM OHM3HECOM; IOMHMO HUX (U3UYECKOTrO
ONHCaHUsl HEOOXOUMO TaK)Ke OTPa3UTh CTENIEHb TOTOBHOCTU MPOAYKIIMH I
yCIIyI K BBIXOAY Ha PBIHOK; €CJIHM €CThb BO3MOYKHOCTh, NPEJACTABUTH CIIHCOK
IKCIEPTOB WIH MOTPEOUTENEH, KOTOPhIE 3HAKOMBI C TOBAPOM WUJIH YCIYTaMH H
MOTYT J1aTh O HUX OJaronpusTHbIA OT3bIB).

4. TlpousBoacTBeHHBI IUIaH (OOMMI TMOAXOJ K OpraHU3AINH
IPOU3BOJICTBA, UCTOYHHUKH ChIPhS U MAaTEpUaJIOB, IPUMEHSAEMbIE TEXHOJIOTUU
1 000pyI0BaHuE).

5. T'padux BeimosiHeHUST pabOT (KaJeHIAPHBIN IJIaH OCHOBHBIX ATAIlOB
peanu3alnuy MpoeKTa U NOTPEeOHOCTH B (PMHAHCOBBIX pecypcax (00OpOTHBIX)
JUTSI UX OCYLIECTBIICHUS).

6. YnpasieHue U OpraHu3alus (ocHOBHBIE YYaCTHUKH,
OpraHHU3alMOHHAsl CXEMa NPEANpUSATHsS, BHYTPEHHHUE CBSI3U U Pa3LCICHUE
OTBETCTBEHHOCTH B pPAMKaX OPraHU3alMU, CMEXHUKH U TOCTABLIUKN).

7. Kanmran u ropuanueckas popma komnanuu (hopma COOCTBEHHOCTH
YU IPaBOBOM CTATyC NPEANPUATHSA, WCTOYHUKU CPEACTB, HMEKOLIUXCS B
HACTOsIIee BpeMs U K KOTOPBIM IperoiaraeTcs NpuoerHyTh B Oy ay1iem).

8. DUHAHCOBBI IJ1aH, IPEACTABICHHBIN TpadUIeCKH U TAOJIUIHO.

9. McTOYHUKYN AOTIOTHUTENBHBIX 000POTHBIX CPEACTB.

10.0uenka pucKOB U IIpejIaracMble rapaHTUH.

22



B kauecmee obecneuenus Mo2ym eblcmynamy’

» OaHKOBCKass  rapaHtus  (KOHTprapaHThs)  W/WIA  BEKCels
pUEeMIIEMbIX OAHKOB;

» BEKCeJs MPEINPUATHS, aBAIMPOBAaHHBIC HAJIC)KHBIMU POCCHHUCKUMU
OaHKamu;
BEKCEJISl KPYITHBIX OFOJIKETHBIX OpraHu3alfil U NpeanpusITHil;
(GboH/IBI B TOKPBHITHE TAPAHTHH JIM3UHTOBBIX IIATEKEH;
MOPYYHUTENIbCTBO COJIMIHBIX KOMIaHM;
3aJI0T LIEHHBIX OyMar;
3aJI0T JINKBUHOTO TOBapa B 000poTe;
3aJI0T HEJIBU’KUMOCTH;
rapanTusi 0OPaTHOTO BBIKYIIA TOCTABIINKOM;
MOATBEP)KJACHHBIE B  yIOJHOMOYCHHBIX OaHKax ¢opBapIHbIC
KOHTPAKThI Ha MOCTABKY FOTOBOM MPOAYKIMU B 00beMax HE MEHEE U MO IIEHE
HEe OoJjiee OMNpPENCNICHHbIX HAa MOMEHT 3aKJIIOYEHHS] COOTBETCTBYIOIIUX
JIOTOBOPOB;

» 3aJI0T IPOYETO UMYIIIECTBA i AKTUBOB;

» TIOJITBEPXICHHBIC TAPAaHTUU TOCYAAPCTBCHHBIX M MYHHIIMITAIbHBIX
(GOH/IOB € TMMUTAMU B YIIOJHOMOUYEHHBIX OaHKaX.

YVVVVVVYVY

CroumMocTh 000pYI0OBaHMS, MPEIOCTABICHHOTO B JIM3MHT, TAKKE MOXKET
paccMaTpUBaThCA KaK YaCTUYHOE HOKpBITHeS. B aToMm ciryuae oGopynoBanue
OIIEHMBAETCS (C y4ETOM PHUCKA OCTATOYHOW CTOMMOCTH) C JMCKOHTOM OT
KOHTPAKTHOM I[I€Hbl HAa MOMEHT MOCTAaBKM MHHYC PUCKH W 3aTparbl II0
JIEMOHTAXYy, CTPAXOBbIE 3aTPaThI, MPEANPOJAKHYIO MOJATOTOBKY U HAKJIAIHbIC
pacxojpl, CBA3aHHBIE C IPOAAKEN UMYIIIECTBA.

Kpome Toro, BO3MOXHO pa3MELICHHE AEHEKHBIX CPEICTB HAa LEJIEBBIX
cyetax B OaHKe B TMOKPHITHE TapaHTUM JIM3UHTOBBIX IUIaTeXkeh. DTU cuera
pa3OJIOKUPYIOTCSL 1O MEpe MOTalleHusl 3aJI0JDKEHHOCTH M0 JIM3UHTOBOMY
JIOTOBOPY WJIM YACTUYHO 3aCYUTHIBAIOTCS B IUIATEXK.

[Tocne monydeHHs] JU3MHTOJATEIEM BCEX HEOOXOJIUMBIX JTOKYMEHTOB
HayWHAaeTCs Kak ux (opMalibHas MpoBepKa (MECTOHAXOXKIECHUE U T.I1.), TaK U
BCECTOPOHHSSI OKCIEPTU3a JIM3UHIOBOIO IIPOEKTa, KOTOpass B CIydae
HEOOXOJMMOCTH MOXKET OBITh TOpyYeHAa HE3aBHCHUMBIM  JKCIEpTaM.
[IpeaBapuTebHO AHATWU3UPYETCA IMEPBOHAYAIBHAS CTOMMOCTHh HMYIIECTBA,
MPOJIOJKUTEIBHOCTh JIOTOBOPA, BO3MOXHBIE CXEMbI BBIIUIAT JIM3UHTOBBIX
IJIATEeKEN, HMX NEPUOJUYHOCTb, pPa3sMep AaBaHCA, OCTATOYHAs CTOMMOCTh
VMMYILECTBA U T.J.

OCHOBHOM 3aJayeyl JIU3UHIOAATEIIS SBJISIETCS OICHKA CIOCOOHOCTH
JIM3UHTOIOIYYaTeNsl BBIILUIATUTh JU3UHIOBBIC IUIATEKH, A TAKXKE OLICHUTH

* llerrsipeBa E. MuHrMHM3anus pUCKOB JIN3UHIOBOM KOMITAHUHU C ITOMOIIBIO
MPOBEICHUST KOMIUICKCHON OIleHKH Jm3uHTomnonydarens // Jlmzunar-Kypoep,
2001, Ne2 (14), c.24-26.

* Iltensmax B. Ctparerust opmupoBanust nopTgens JIU3UHTOBBIX MPOEKTOB
u MuHUMU3alus puckos //JIuzunr-Kypsep, 2001, Nel (13), c.12-15.
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CIOpPOC HA MMYIIECTBO, YTOOBI BBIIBUTH BO3MOXHOCTH IOBTOPHOM Caauu
UMYILIECTBA UM €r0 MPOJAXKH B CIIy4ae TOCPOYHOIO PACTOPKEHUS KOHTPAKTA.

TpyaHOCTh MPaBUIBLHOM OIEHKH IJIATEKECTIOCOOHOCTH KIIMEHTA CBS3aHA C
HeCcTaOMJIbHON (PUHAHCOBOW OOCTAaHOBKOW B CTpaHe, HEOOXOAUMOCTHIO OIICHKU
HE CTOJBKO TEKYIIEro, CKOJbKO OyIymiero (QUHAHCOBOIO IOJOXEHUS
JU3UHTONONyYaTeNsl, T.K. JIM3UHTOBBIA OTOBOP 3aKIIIOYACTCS Ha IJIUTEIbHBIN
nepuoa. HeoOxoaumo OLEHUTH CIIPOC Ha MPOIYKIHIO (TOBAPHI), BBHITYCKAEMYIO
C MCIOJIb30BAHUEM JIM3UHIOBOTO UMYIIIECTBA.

B ciydae MexayHapOAHOTO JIM3MHIA BO3HUKAIOT CIIEAYIONIUE MPOOIEMBbI:
BBIOOD BAIIOTHI IUIATEXKa, OIEHKA WM3MEHEHHUS Kypca BalOThl, TaMO>KCHHBIN
PEXUM JIM3UHTONONTydaTeNs, HAJIMYUE COIVIAIEHUN O HEIPUMEHEHUU JBOMHOIO
HAJIOTOOOOKEHUST ~ MEXKIYy  CTpaHaMHu, 3allUTa MpaB  COOCTBEHHOCTH
WHOCTPAHHOTO KaluTana.

B ciywyae mnpuHSTHS JHM3UHTOJATENEM IOJOXKHUTEIBHOTO PEIICHUS O
BCTYIUICHUM B JIM3UHTOBYIO CJIEIKY OH Ha OCHOBAaHUU  3asBIICHUS
JIM3UHTOMIOTYyYaTeNsl HAMpaBlsieT 3aKa3-Hapsja MOCTaBIIMKY. B Hem Hapsamy c
IOPUAMYECKUM apecoM M OaHKOBCKUMHU DPEKBU3UTAMH JIM3UHTOMOIYYaTEeNs
YKa3bIBA€TCsI BUJI UMYIIIECTBA CO BCEMU HEOOXOAMMBIMU MapaMeTpaMu, ero IeHa
U MECTOHaxOoXkaAeHue momydarens. Ilpy HEOOXOOUMOCTH  BBIMOJHEHUS
JIOTIOJTHUTENIbHBIX pa0OT (Hampumep, Mo YCTaHOBKE, MOHTAaXY U T.II.) K 3aKa3 -
Hapsily MpWIAraeTcsi TEXHUYECKOE 3a/JaHME Ha BBINOJIHEHHE 3THX paboT ¢
yKa3aHueM uX cTouMocTd. [locrme moimydeHus] MOCTaBIIMKOM 3aKa3 - Hapsjaa
MOCJICTHUN YBEOMIIAET JIM3UHTOAATeNIs O €ro IMOJIYyYeHHH U TOTOBHOCTHU
BBITIOJIHEHUSI.

5.2 3akaroueHue JU3HHIOBOM CHEJIKH

Knaccuueckoil JH3HMHTIOBOU CACIKC COOTBCTCTBYCT 3aKIIOYCHHUE KakK
MHUHHMYM JIBYX OOI'OBOPOB:
® JIOroBOpP KYINIU-IIPOJAXH MCKAY JTU3UHTOAAaTCIIEM U ITOCTABIIMKOM;
¢ JIOroBOp JIM3HMHTAa MCKAY JIM3UHIOAATCIICM U JIM3UHI'OIIOJIYyYaTCIICM.

Kpome »TOroO, ecnu IU3MHTOATeNh HCIOJIB3YeT 3aeMHBIC CPEICTBA IS
NOKYIKM HMYIIECTBA, 3aKJIIOYaeTCsl KPEOUTHBIM JIOTOBOp C OaHKOM, MJis
CTpaxOBaHUsl JIM3MHTOBOTO MMYIIECTBA - JIOTOBOP CTPAaxOBaHWs, a Ha
TEXHUYECKOE 00CTYKUBAHUE - JJOTOBOP HAa TEXHUYECKOE 00CTyKUBAHHE.

B 0ozco6ope kynau-npooadxcu 00s3aTeNbHO JOJKHBI PUCYTCTBOBATh
CJIEIYIOIIUE TIOJIOKECHHUSI:

» UMYIIECTBO MpPHOOpETaeTCsl C MENbl0 TOCISAYIoImed Mepeaadn
JU3UHTONONyYaTeNo (yKa3blBaeTCsl €ro HauMEHOBaHHE) B paMKax J0roBopa
JIM3UHTA;

» 3aKa3uuK TMepelaeT BCE CBOM 00s3aTENbCTBA, 32 HCKIIOYEHUEM
TUTaTeKHBIX, TU3UHTONOTYYaTEII0 U MOCTaBIIMK COTJIACEH C ATHM;

» TIOCTaBIIMK COTJIACEH C TE€M, YTO 3aKa3uWK Iepe/IacT BCE CBOM IpaBa
(32  UCKIIOYEHHWEM  TMpaBa  COOCTBEHHOCTH)  JIM3UHIONONYYaTENl0 U
NPEIOCTaBISET €My IMPaBO HEMOCPEACTBEHHO MNPEAbSBIATH BCE MPETEH3UU K
MIOCTaBIIHKY.
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OCHOBHBIM JTOKYMEHTOM JIM3UHTOBOW CHCIKH SIBJISIETCS JIOTOBOP
mm3uara.  OH  3aKII0YaeTcsT  MEXKIy  COOCTBEHHHMKOM — HMMYIIECTBA
(JIU3UHrOAATENIEM) U TOJb30BaTeIeM (JIMU3UHTOMOJTyYaTEJIeEM ) 0
NPEIOCTAaBICHUH TOCIEHEMY BO BPEMEHHOE BIIAJICHUE U TOJIH30BAHUE IS
PEANPUHUMATEITBLCKON JEATENHPHOCTH 00BbEKTA JIM3UHTA.

B 0ocosope nuzuHea  OO0NHCHBL  MPUCYMCMBOBAMb  Cledyroujue
NOONCEHUSL:

IpeMET I0TOBOPA;

TOPSZIOK MTOCTaBKU U TIPUEMKa UMYIIIECTBA;
mpaBa M 00s3aHHOCTH CTOPOH;

MCIT0JIb30BAaHUE UMYIIECTBA, YXO/I, PEMOHT U MOJIU(HUKAINN;
CTpaxOBaHUE;

CPOK JIN3WHTA;

JU3WHTOBBIC TUIATEXKU U MITpadHBIC CAaHKITNN;
OTBETCTBEHHOCTH CTOPOH,;

MOPSZIOK pa3pelIeHus CIIOPOB;

YCIIOBUS JOCPOYHOTO PACTOPKEHUS JOTOBOPA;
JCUCTBHSI CTOPOH TI0 3aBEPIICHUIO CICIKH;
dhopc-maxop;

IOPUINYECKUE aJipeca U OAaHKOBCKHE PEKBU3UTHI;
POYHE yCIOBUSI.

VVVVVVVVVVVYVYVYY

B npeam0Oysnie noroBopa JIM3MHIa YKa3bIBAETCS HAMMEHOBAHUE CTOPOH H
(daMuauu JML, YIOJHOMOYEHHBIX HOJIUCHIBATh J0roBop. B mpenmere
JIOTOBOPA YKAa3bIBAETCS MMYILECTBO, KOTOpO€ OyJeT KYIUIEHO U IepeAaHo
MIOJIB30BATENII0 BO BPEMEHHOE MOJIb30BAHHUE, €0 CTOMMOCTb, MECTO U CPOKHU
noctaBku. Kak mpaBuiio, TpaHCIOPTHBIE PACXOMbI IO JAOCTABKE MMYIECTBA
BBIJIEJISIOTCS OTACIBHOM CyMMOM, T.K. OIJIAYMBAIOTCA JIM3UHIONIOJIYYaTEIEM.
371ech e YIIOMHHAETCS, YTO IMOCTABIIMK YBEAOMIIEH O TOM, JUJISl KAKUX LEIel
npuoOperaercss HUMYLIECTBO. Takke cieayeT Yyka3aTh, Y4YacTBOBal JiK
JU3UHrO/IaTeNlb B BbIOOpE wuMylnecTBa W mocTaBuiuka. OOs3aTeNbHBIM
YCIOBHEM JIOrOBOpA JIM3UHIA SABIIAETCA YyKAa3aHUE CpOKa €ro JeUCTBUS,
IIPUYEM JaTOW HAadajla UCUMCIICHUs CPOKa I0rOBOpA SABIISIETCA JaTa IPUEMKHU
MMYLIECTBA JIN3UHI OOy 4aTEIIEM.

OTnenpHBIN pa3en B JOrOBOPE JU3UHIA MOCBALIEH MMOPAAKY IIOCTaBKU U
IIPUEMKH JIM3MHTOBOIO HMMYyIECTBA. B HeM oTpakaercs, Kakue CTOPOHBI
y4acTBYIOT B ImpHueMmke oOopyaoBanusa. Kak mnpaBmio, 3TO MOCTaBUIUK,
JU3UHTOJATENb M JIM3UHIONONydYarelb. B HEKOTOpBIX  Ciiydasx
JU3UHTO/IaTeNb MOXET MepenaTb CBOM IpaBa MO MHpPHUEMKE 000pYI0BaHUS
Jau3uHronoayyarenato. Ecam HeoOXoauMo, TO MPUBOAMUTCS TpaduK MpUEMO-
CHATOYHBIX HUchbITaHUR. OO0s3aTeNbHO YKa3bIBAE€TCA CpPOK, B TEUYEHUE
KOTOPOT'O UMYIIECTBO JOJKHO OBITh IPUHSITO.

[Ipuemka umymiecTBa OPOPMISIETCS AKTOM MPUEMKH-CIAYM, KOTOPBIHA
MOAMNMUCHIBAETCS BCEMH CTOPOHAMH, Y4YacTBYIOIIMMHM B IpueMmke. B akre
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YAOCTOBEPSIETCS, UYTO TOCTaBICHHOE MMYIIECTBO OTBEYAET BCEM
TpeOOBaHMM, 3alMCAHHBIM B 3asBKE-HAps€, MOJTHOCTHIO YKOMIUIEKTOBAHO,
paboTOCIOCOOHO M TOTOBO K HCIOJIb30BaHUIO. llonmuckiBas akT MpUEMKH,
JU3UHTONONYYaTeNb MOATBEPKAACT HAJICKAIIYIO0 MOCTaBKYy HMMYIIECTBA B
COOTBETCTBUHM C YCIOBHUSMH A0roBopa Ju3uHra. C naTel MOAMHCAHUS aKTa
NPUEMKH HA4YMHACTCSI HE TOJBKO (OPMalbHBIA OTCYET CpOKa J0roBopa
JAW3MHTA, a K JIM3UHIONONIYYaTeNl0 MEPeXOoAsT Bce TMpaBa OOBIYHOTO
nokynartesns (MCKJIro4as mpaBa COOCTBEHHOCTH) M BCE PUCKHU.

[locine moamucaHus akTa MPUEMKU-CAAYM JIU3WHTOAATENb BBIOIHIET
CBOIO OCHOBHYIO (D)YHKIMIO - OIJIAYMBAET CYETa MOCTAaBIIMKA IO JOTOBOPY
Kymd-npofaxku. Ilopsnok omnaTel ompenensiercs B JOrOBOpE  KyIUIU-
npoaaxu. Kak mpaBuiio, JIM3uHronaTeNnb AeaaeT NpeoIiaTy MOCTaBIIUKY B
MOMEHT TMOAMMCAHUS JIOTOBOpAa KYIUIH-TIpoJaxu B pazmepe 20% cTouMOCTH
UMYIIECTBA, a OCTAIbHYIO YaCTh CTOMMOCTH OIUIAYMBAET MOCTE MOAMHCAHUS
akTa mprueMku. KOHKpeTHbIE CXeMBbI OIUIaThl OTPAXKAIOTCS B IOTOBOPE KYTLIH-
MIPOJAXKH.

B cnyuae oOHapy)eHHs yCTpaHUMBIX J1e(h)eKTOB, KOTOPBIC HE BIUSIOT Ha
HOpMalbHOE  (PYHKIIMOHUPOBAHWE OOOpYIOBaHUS, JU3WHTOIOIyYaTelb
yKa3bIBAa€T UX B aKT€ NMPHUEMKH-CAAYN U COTJIACYET C IMOCTABIIUKOM CPOKH UX
ycTpaHeHusi. Eciay mocTaBIMK HE YCTPaHUT HEHCIIPABHOCTU B YKa3aHHBIN B
aKTe CPOK, TO JIM3MHIOJATENIb WM B €ro JIUIE JIM3UHTONOIYYaTelb MOXKET
noTpeboBaTh 3aMeHbl O0bEKTa Ju3MHra. HeBbINONHEHHE MOCTaBUIMKOM
TpeOOBaHUI JM3MHTOAATENS J1aeT OCHOBAHME IIOCIEAHEMY pPACTOPTHYTh
JIOTOBOP KYTUTU-TIPOJIaXKH.

[Tpu oTka3e JU3MHrONMONyYaTeNsl MPUHITh UMYLIECTBO H3-3a J1€(EeKTOB,
UCKJTIOYAIOIINX ero HOpMAaJIbHOE UCIIO0JIb30BaHUE, nenaercs
COOTBETCTBYIOIIAasi 3alMuCh B akKkTe MpueMku-caauud. Kpome Toro,
JU3UHTONONYYaTeNb JOJMKEH B MUCbMEHHOHN (hopMe TTOCTaBUThH B U3BECTHOCTh
JU3UHTOAATENS] C TOAPOOHBIM ONHCAHWEM OOHAPYKEHHBIX HEJOCTAaTKOB.
VYkazaHHas pekjaManusi AaeT JIM3WHTOAATENI0 MPaBO PACTOPTHYTH JOTOBOP
KYIUTH-TIPOaKU WK TpeOOBaTh 3aMEHbI UMYIIIECTBA.

OnHako TOCTAaBIIMK HE SBISETCS TaKoW OecrpaBHOW CTOPOHOM, Kak
MOXET IIOKa3aThCsl Ha MEpBbIM B3rsA. Eciu MOCTaBIIMK JOKaXET, YTO
JM3UHTOIIONyYaTelb BBIABUHYJ HEOIPABIAaHHBIC IPHUYUHBI JJIS1 PACTOPKEHUS
JI0TOBOpA KYIUIU-TIPOIAXKH, TO OH BIPaBe MOTPeOOBATh BO3MEILIEHUS YOBITKOB
3a cyeT JIM3MHromnoidy4arens. Eciau Ju3uMHrOnosydarenb HE3aBUCHUMO OT
BO3MOKHBIX MPUYMH HE MPOU3BET B yKa3aHHBIE B JIOTOBOPE CPOKU MPHUEMKY
UMYILECTBA U HE 3asBWJI 00 OTKa3e B MPUEMKE M3-3a HAIMYMS HEYCTPaHUMBbIX
HEIOCTaTKOB, UMYIIIECTBO CUNTACTCS IIPUHSATHIM.

[Tonmucanue akTa MPUEMKH UMYIIECTBA SIBISIETCS BAXKHBIM MOMEHTOM
JU3UHTOBOM CAENKHU, T.K. HA JIM3UHTOMOIYyYaTeNs ePEX0oAsIT MHOTHE TIpaBa U
00sI3aHHOCTH JU3WHTOJATeNss W JIOTIOJHHUTENbHAs OTBETCTBEHHOCTh, a
UMEHHO:
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1. HaYMHAETCS CPOK OTCYETA JIM3UHTOBOTO JIOTOBOPA;

2. NMM3WHTOJATEIh OCBOOOXKIAETCS OT OTBETCTBEHHOCTH IEpe[
JIM3UHTOIIONTyYaTeNIeM 3a KA4eCTBO M MPUTOJHOCTh UMYIIECTBA, FapaHTHIHBIX
00513aTENILCTB  MMOCTABIIMKA, YyIIEepO, BO3HUKAIOUIMA B pE3yJbTaTe €ro
UCIIOJIb30BaHUs, B TOM YKCIIE U TPETHUM JTUIIOM;

3. puCK Ciy4aiiHOW THOenH, yTparbl, MOpPYH, XUIICHHUS HMYIIECTBA
NIEPEXOIUT K JIN3UHTOTIOTYYaTelo;

4. mpuHUMaeT BCE TMpaBa JM3UHTOAATENS TI0 OTHOUICHHIO K
MOCTaBIINKY, CBS3aHHBIE C BO3MOXKHOCTBIO HANPSAMYIO TPEIbIBIATH
NPEeTeH3UH TI0 KayeCTBy HWMYIIECTBA, PEMOHTY M €ro TrapaHTHHHOMY
00CITyKHBAHUIO.

B nmoroBope nm3MHra MOHKHO OBITH OTPAXKEHO IMOJIOKEHHE O TOM, YTO
paBO COOCTBEHHOCTHM Ha MMYIIECTBO B TEUCHHE €ro CPOKa MPHHAIJICIKHUT
AM3UHTOMATeNt0. JIM3MHromony4arenb WMEET HCKIIOYUTEIBHOE IPaBo
BIAJICHUS W TIOJIb30BaHMUSI OOBEKTOM JM3WMHTA. J{OXOJBI, IONy4YEeHHBIC
H0JIb30BaTEIEM JIU3UHTOBOTO UMYIICCTBA, NPUHA/IJICKAT
JM3UHTOIIONyYaTeNt0. be3 MHUCbMEHHOrO COTrjiacHs JIM3WHTOAATENs OOBEKT
JIM3WHTA HE MOXET OBITh MEepeiaH TPETheMY JTUILY.

JIu3uHTOMOMyYaTeNh JOJKCH HCIIOJIb30BaTh HMYIIECTBO TOJIBKO TIO
NpsIMOMY Ha3HAYEHUIO, YKa3aHHOMY B JIOTOBOpE, M HE MMEET IIpaBa BHOCHUTH
B Hero m3MeHeHwsi U Moaudukanmm Oe3 cornacus JTu3MHronmatens. Eciu
3apaHee W3BECTHO, KakKue JEHCTBHsI TMpenarnojiaraeT IpPOU3BECTH Hal
UMYIIECTBOM JIM3HHIOIIOTyYaTellb, HAIPUMED, YCTAHOBUTH JIOTIOJIHUTEIILHBIC
NPOTHBOYTOHHBIE CpPEICTBa HAa aBTOMOOWIIE, KENaTeIbHO HMX OTPa3HTh B
JOTOBOPE JIN3UHTA.

JIm3uHrOMATETh MOXKET TIepelaBaTh CBOM IpaBa IO JIM3HHTOBOMY
JIOTOBOPY TOJIHOCTBIO WJIM YacCTHYHO TpPETheMy JHIy Oe3 corjacus
JM3UHTOTIONTyYaTelIsl.

B noroBope MOXeT ObITh CHICHUATBHBIN pa3ze, e MepPeYrCIeHbBI paBa
U O00S3aHHOCTH CTOPOH, WM OTH BOIPOCHI MOTYT OBITh OTPAXKEHBI B
CHCIMATM3UPOBAHHBIX pa3jieiax. B yacTHOCTH, ipaBa U 003aHHOCTH CTOPOH
10 UCIOJIb30BaHUIO0 000PYIOBAHHMS IEPEUNCIICHBI BHIIIIE.

OcHoBHOI 00513aHHOCTBIO JM3UHT OOy 9aTesI SIBIISIETCS
CBOCBpPEMCHHAsl  BBIIJIaTa JIM3UHTOBBIX  IUIATEXKEW. ODTOMY  BOIPOCY
NOCBAIIAETCS OTACNBHBIA pasfen, TJe yKaszblBaercs oO0mas cyMma
JAW3UHTOBBIX  IUIATEXKEH,  KOTOPYK  JOJDKEeH  OyAeT  BBHIIUIATHTH
JM3UHTOTIONyYaTeIb, YCTAHABIMUBACTCS TOPANOK, CPOKH, CHOco0, ¢opma
NepUOIUYECKUX JIM3WHTOBBIX Iuatexxeil. Kak mpaBwiio, B 1goroBope
NPUBOJAUTCS TOAPOOHBIH TpapuK BBHILIATHEI JH3UHTOBBIX IJIATEXKEH C
KOHKPETHBIMU CYMMAaMH U JiaTamMu BeITUIAT (cM. [Ipuioxkenue 4).

B IlpunoxxeHu# K JOTOBOPY JIHM3MHTa MPUBOMAATCS WCXOJHBIC JTaHHBIC
JUIs  pacueTa JIM3MHTOBBIX IUIATEXEW CO 3HAYCHUSMU BCEX €0
COCTaBIISIIOUIMX. JTa HHPopMauus OyIeT TMOJe3HOH IMpu OOIIEHUH C
HAJIOTOBBIMU OpraHamu. B ciryuae 3a/iep>KKH BBIILIATHI JIN3UHTOBBIX TIATEKEH
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B JIOTOBOPE JIOJKHBI OBITh IPEIYCMOTPEHBI MTpa(HBIC CAHKIIUK 32 HAPYIIEHUE
CPOKOB BBIIIJIAT MEPUOIMYECKUX JIM3UHTOBBIX IJIATEKEHM.

B cBs131 ¢ HEYCTOMYMBOM MOJIMTHYECKON W SKOHOMHUYECKONH 0OCTaHOBKOM B
P®, B poroBope nu3nHra MOryT NMPUCYTCTBOBATh KOHKPETHBIC YCIIOBUS, W3-3a
KOTOPBIX BO3MOXKEH MIEPECMOTP OOIIEH CyMMBI JIM3UHTOBBIX TUIATEXKEH, a BMECTE
C HEW OCTaBIINECS NMEPUOIUYECKUE JIM3UHTOBBIE TIIIATEKH.

B ornensHOM pasznene onpenensercs MOpsAAOK CTPaXxOBAHUS UMYIIECTBA U
T€ JACHCTBUS, KOTOPBIE€ JOJDKHBI OBITh MPEANPHUHSATHI TMPU HACTYIUICHUU
cTpaxoBoro ciydas. Kak mnpaBuio, BCe PUCKHM IO JOCTAaBKE UMYLIECTBA HECET
JA3UHTONATENb, @ BCE€ PUCKKA TIOCIE TNOAINUCAHUS aKTa MPUEMKH-CHAYU
NpUHUMAET Ha ce0s JM3uHromnosydaresnab. OJHAKO B JIOTOBOPE MOXKET OBITh
MPEyCMOTPEH HHOM NOPSAJOK CTPAXOBAHUA.

B nmu3uHTOBOM A0OTOBOpE 00S3aTEIBLHO JOJKHBI IPUCYTCTBOBATH YCIIOBUS,
MPU KOTOPBIX CJEIKAa MOXKET ObITh PACTOPTHYTa JOCPOYHO IO MHUIIUATHBE Kak
JM3UHTOIONYyYaTeNs, Tak U Ju3uHrojaarenss. OCHOBHON MPUYUHOM, IO KOTOPOM
JIA3UHTONONYYaTeNlb MOXET PACTOPTHYTh CHEIKY, SBJSIOTCS HEIOCTATKH,
0oOHapy»XEHHbIE MPU PUEMKE 000PyIOBaHUS M UCKITFOYAIONINE €T0 HOPMAJIbHOE
HCIT0JIb30BaHUE.

VYV nusuHTOAAaTEeNs TAKWX NPHYMH HaMHOro Oojbine. OHU MOTYT OBITH
pa3OUTHI HA JIBE TPYTIIIHI:

® YCJIOBHS, KOTOPbIE OCBOOOXKIAIOT CTOPOHBI OT BBIMIOJHEHHS JOTrOBOpa
JIN3UHTA U HE HECYT HUKAKOW MAaTe€pPUaAIbHOM OTBETCTBEHHOCTU. B OCHOBHOM 3TH
YCJIOBHUSI CBSI3aHBI C peaM3allied JOTOBOpa KYIUIH-TIPOAAXKH, KOTOPBIM OBbLI
AHHYJIMPOBAH €II€ /10 NMOCTABKM MUMYILECTBA JIM3UHIOINOIYyYaTENI0, WIN KOrja
MIPOAABEL] OKAa3aJCs HE B COCTOSIHUM €r0 OCTABUTH;

® YCJIOBHUS, KOTOPBIE CBA3aHbI C HEHAJICKAIIUM HCIIOJJHEHUEM CBOUX
00s13aHHOCTEW JU3MHTONOay4YareaeM. KMMu MoryT ObITh: HCHOJb30BaHUE
MMYIIECTBA HE MO HA3HAYECHMIO, HEBBINOJHEHUE O0S3aTEIBCTB IO BBIIIIATE
JIM3UHTOBBIX ILIATEKEH WM MOTalleHUI) HAKOMUBIICHCS 3aJ0JDKHOCTH 110
miaTexaMm W mrpadam, JUKBUIALMS JIU3UHTOMONYYATelNsl, aHHYJIUPOBAHUE
JIOrOBOpPa KYIUIA-IIPOJAXKU 110 BUHE JIN3UHT OITOTy4aTENSl.

B  manHoM  ciaywyae = nmM3MHTONONYydYaTellb — JOJDKEH — 3aIlUlaTUTh
JU3WHTOJATEIO TaK HA3bIBAEMYIO CYMMY 3aKpblmus COelKU, KOTOpasi BKIIFOYACT:

® HEBBIIUIAYEHHYIO CYMMY JIN3UHTOBBIX IUIATEXKEHN C MEHEM;

® OCTaTOYHYK) CYMMY MMYIIECTBA HAa MOMEHT OKOHYaHHUs CpOKa
JIOTOBOPA, €CJIY B HEM IIPEIYCMOTPEH BBIKYIT UMYIIECTBA;

® HEYCTOMKY.

B oaHOM W3 mocneqHMX pa3lenoB JIOTOBOpA OMNPENETSIOTCS AEHCTBUSA
CTOPOH IO 3aBEPIICHUMU CHCIKU B CBSI3U C UCTEUEHHUEM €ro CpoKa. BO3MOKHBI
TPY BapUaHTA:

® JIM3WHIOIOIYYaTENh BO3BPAIIAET UMYIIECTBO JIM3UHT OJIATEIIIO;

® 3aKJIF0YAET HOBBIN JOTOBOP JIM3UHTIA;

e TpuOOpeTaeT UMYIIECTBO MO0 OCTATOYHONW CTOMMOCTH.
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NmymiectBo  BO3BpamiaeTcsi JM3WHTOJATENI0 B pabOTOCIOCOOHOM
COCTOSIHUM C Yyd4eToM (u3MYecKoro wu3Hoca. Bce 3arpaThl 1Mo J0oCTaBKe
UMYIIECTBA U PUCKU HECET JIM3UHTOTIOTYYaTeh.

Kak mpaBwio, mpu (UHAHCOBOM JIM3WHTE PEAM3YyeTCS BTOPOH HITU
TPeTUH BapuaHTHl, T.K. JHM3UHTOJaTe]Ih HE 3aWHTEPECOBAaH B BO3BpaTe
uMmyIniectBa. EMy BBITOZHEE 3aKIIOUYUTh HOBBIH JOTOBOP HA JIBTOTHBIX JUIS
JU3UHTONONYyYaTelNsl yCIOBHSIX WIH MPOJaTh MMYIIECTBO 32 CHMBOJHUYECKYIO
wiaty. Yem oOcrosiTebHEE B JIOTOBOpE OYAyT periiaMeHTHpPOBaHBI CHOPHBIC
BOIMPOCKHI, TEM C MEHBIIMMHU TPOOIEMaMH MPHIETCS CTOJIKHYTHCS TPH €ro
UCTIOJTHCHHH.

5.3 UcnoJsib30BaHme JJM3MHIOBOI0 MMYILIIECTBA U €r0 BO3BpaT

B mpormecce ucmonb3oBaHWS HMMYIIECTBA JIM3WHTOMONYYaTelb 00sS3aH
cojiep)kaTh €ro B pabo4yeM COCTOSIHUU, DKCILTyaTUPOBaTh B COOTBETCTBUH C
JNEUCTBYIOIIMMU HHCTPYKIMSIMU W PEKOMEHJIALMSIMHU, UCIOIb30BaTh B LENSX,
MPEAYCMOTPEHHBIX B JIOTOBOPE, OCYIIECTBIATh TEKYIIHK M TMPOPUIaKTHICCKUI
PEMOHT, a B OTOBOPEHHBIX B JJOTOBOPE CIIy4asx U KalMTATbHBIN.

JIuzuHrogaTE L MUMEET MPaBO B JO00E BpeMsl MPOBECTU MHCHEKIUIO U
MPOBEPUTH, MO HA3HAYCHHUIO JIM HCIOJB3yeTcs uUMyIecTBo. Kpome Ttoro, mo
nepBoMy  TpeOOBAaHWIO  JIM3MHTOAATENS  JIM3WHIOMOJydaTenb  OOs3aH
PeIOCTaBUTh eMy HH(OpMaIUio 0 cBoeM (MHAHCOBOM COCTOSIHUU 1O (opme,
KOTOpass MOXET OBITh TPEAYCMOTPEHA B JIM3WHTOBOM JoroBope. Jlms
WCKITFOUCHUS HEIOPa3yMEHUM 3TH BOMIPOCHI JIYUIIIe OTPA3UTh B JJOTOBOPE.

Kak ormedasnioch BblllEe, JIU3UHTOMONYYaTeIb C MOMEHTA IMOJITUCAHUS
aKTa TPUEMKHU-CIAAYM TPUHUMAET Ha ceOs BCE PHUCKHM, BO3HHUKAIOIIME KaK B
MPOIIECCE MCTIOJNB30BAaHUS OOBEKTA JIM3WHTA, TaK W CBSI3aHHBIC C €0 THOEINbBIO,
yTpaToM, MOpYEH, MOBPEKICHUEM, XUILIEHUEM U T.II.

Ilpu nacmynneHuu cmpaxo6o2o cayuas TUUHSONOLYUAMeENb OOJIHCEH:

® I[IOCTaBUTh B U3BECTHOCTH JIM3UHIOJIATECIIS;

® OTPEMOHTHpPOBATh 3a CBOM CUET TMOBPEKJICHHOEC WMYIIECTBO H
MPUBECTH €r0 B MEPBOHAYAILHOE COCTOSIHHE (C y4eTOM (PH3MYECKOTO M3HOCA),
€CJTM UMYIIIECTBO TOIJIaeTCSI PEMOHTY;

® 3aMEHUTh €ro JPyruM  HMYIIECTBOM,  NPUEMJIIEMBIM  JIJIA
JIM3UHTOIaTeNs, €CIIM UMYIIECTBO HE MOXKET ObITh OTPEMOHTHPOBAHO WJIH OBLIO
MOXMIICHO WM yHUYTOKEHO. Ilpm 3amMeHe wuMmyImiecTBa 00S3aTeIbHO
COCTaBISCTCS  JOKYMEHT,  TOJATBEPXKIAIOIIMK  MpPaBO  COOCTBEHHOCTH
JU3UHTOJATENs HA HOBOE HMYIIECTBO, a 3a JIM3MHIOIOIYyYaTeleM OCTaeTCs
00sI3aHHOCTh ~ BBIIIJIAYMBATh  JIM3MHTOBBIC  IUIATSXKH, IPEAYCMOTPCHHBIC
JIOTOBOPOM;

® BBIUJIATUTh CYMMY 3aKpbITHS CHEJIKH, €CIM OH HE MOXET
OTPEMOHTHPOBATh WJIM 3aMEHUTh HMYIIECTBO. B 1aHHOM cilyyae cymma
3aKPBITHSL  CHEJIKH BKJIIOYACT: HEBBIIUIAYCHHYIO YacThb OOMIE CyMMBI
JIM3UHTOBBIX TIATEXKEHN, OCTATOYHYIO CTOMMOCTh UMYIIIECTBA M HEYCTOUKY;

® [IPOJIOJDKUTH PETYJSIPHO U B CPOK IUIATUTh JIM3UHTOBBIC IJIATEXKH, a
10 OKOHYAHWHW JIU3MHTOBOTO JOTOBOPa BHIKYIIUTh MMYIIECTBO IO OCTATOYHOMN
CTOMMOCTH.
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Hukakue HapylmeHuss HOPMaJbHOIO COCTOSHMS HMYILECTBA WU
Jpyrue MpPUYUHBI HE OCBOOOXKAAIOT JIM3UHIOINONYyYaTessl OT YIUIATh
JIM3UHTOBBIX IUIATEKEH U HE MOTYT CIY’KHUTh IOBOJOM K MX YMEHBIICHHIO.
JInzuHronoayyarenab 0O0s3aH BBIUIATUTH JU3WHIOJATEN0 OOIIYI0 CyMMY
JIM3UHTOBBIX IIJIATEXKEHN, TPEAYCMOTPEHHBIX JOTOBOPOM.

[Io ucredeHun cpoka ACUCTBUS JIM3MHTOBOIO JIOrOBOpa IOCIEIHUMN
CUMTACTCS] 3aBEPLICHHBIM, €CJIM JIM3MHIONOJNYYaTellb HE TOJBKO BBIIUIATHIL
OoOLIYI0 CyMMY JIM3MHIOBBIX IUIATEXKEW, HO M PEUIMJI BONPOC C OOBEKTOM
JIM3UHTA. JIM3UHTOIoNIyYaTelb BIpaBe:

® BEPHYTb UMYLIECTBO JIU3UHTOJATENIO;

® 3aKJIFOYUTh HOBBIM JOTOBOD;

® [IPUOOPECTH UMYLIECTBO B COOCTBEHHOCTb.

IIpy BO3Bpare JM3MHIOBOIO MMYIIECTBA IOJIB30BATENb JOJKEH
JNOCTaBUTh €r0 B MECTO, YKa3aHHOE JIM3UHIOJATEIEM, U IEepPeNarh IO aAKTy
CAAYU-IIPUEMKH, YTO OYyJEeT CBUAETEIbCTBOBATH O BBHINOJIHEHHH CTOPOHAMHU
BCEX 00s3aTenbCTB IO JIOTOBOPY M €ro 3aeeplieHud. Bcee pacxoasl 1Mo
JNOCTaBKE MMYLIECTBA JIM3UHIOJATENII0 W  OTBETCTBEHHOCTH 34  €ro
COXPAaHHOCTb HECET JIM3UHIOIIOJIYYaTEb.

s IPOIOKEHUS apeHabl JIM3UHTOBOTO UMYLIECTBA
JIM3UHTOIIOIYYaTeNlb MPUXOAUT C ITUM MPEIIIOKEHUEM K JIM3HHIOJATENIO,
KaK mpaBwio, He no3aHee 30 AHell 10 OKOHYaHHUS JOroBopa (KOHKPETHBIN
CPOK JIOJDKEH ObIThb YyKa3aH B joroBope). Ilpu BbIIONHEHHH BceX
0053aTeNbCTB JIM3UHIONOJIYYATENsl MO JIM3UHTOBBIM IUIATEKAaM CTOPOHBI
3aKJIFOYAOT HOBBIU JOTOBOP.

Ecnu B norosope nu3uHra Obl NpeayCMOTPEH BBIKYI UMYIIECTBA, TO
IIOCJIE YIUIAThl IIOCJIEIHUX JIM3UHTOBBIX IUIATEKEH CTOPOHBI 3aKIHOYAaOT
JOTOBOP  KYIUIM-IIPOJAXKH JIM3MHINOBOTO HMYLIECTBA, I€HA KOTOPOIO
OIpPENEJICHA B JIM3MHIOBOM JOroBope. TOJIBKO MOcie 3aBeplIeHUs BCEX
pacueToB HMMYIIECTBO MEPEXOAUT B COOCTBEHHOCTh JM3MHIOIOJIyYaTeNs, a
JOTOBOp JIM3UHIA CUMTAETCs BBINNOJIHEHHBIM. [IpaBo Ha BBIKYIl MMyIlECTBa
JIM3UHTOIIOIYYaTeNb UMEET HE3aBUCUMO OT TOIO, COACPKUTCS JIM JAaHHBIN
IyHKT B JIM3UHTOBOM JI0roBope uiauM HeT. OH MOXET BBIUTH C ITUM
IPEVIOKEHHEM Ha JIM3UHIOAATENs] 10 OKOHYAHHWs JIN3UHIOBOTO JOT0OBOPA,
COIJIaCOBATh C HUM ILIEHY, 3aKIIOYMTh JIOTOBOP KYILIU-IIPOJAKH, OIUIATUTH
€ro U CTaTh COOCTBEHHMKOM HUMYyIlecTBa. [[oroBop JM3UHIra MOXET OBbITh
NPEKPaIeH JOCPOYHO, €CIM OJHA W3 CTOPOH HAPYIINT ero ycioBus.’
[IpnunHbI, KOTOPBIE MOTYT IPUBECTU K PACTOPKEHUIO JOTOBOPA, U JECHCTBUS
CTOPOH IIPH €ro aHHYJIMPOBAHUM IIPUBEICHBI BBILIIE.

ITpu [OJIyYECHHUH YBEJOMJICHUS 0 3aKpBITHH CHEIIKU
JU3UHTONOyYaTeNb JIMIIAETCS] IpaBa UCIOJIb30BaHUSI UMYIIECTBA U 00s3aH
€ro BEPHYTh JMU3MHIOJATEII0 II0 YyKa3aHHOMYy UM azapecy. B cimydae
HEBO3BpaLEHNs UMYLIECTBA JIM3UHIOJATEIb MMEET IPAaBO CaMOCTOSTEIBHO

¢ MepkynoB K. JlonmomHurtenbHbie TpeOOBaHUS K 00€CTICUEHUIO JTU3UHTOBBIX
caesok: MHeHue npakTukoB // JInzunr-Kypsep, 2001, Ned, c. 16-18.
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3a0paTh UMYILECTBO, BO3JIOKUB BCE 3aTPaThl U PUCKHU MO TPAHCHIOPTUPOBKE Ha
nosib3oBarend. [Ipu HEBO3BpalleHMM WMYLIECTBA B CPOKHM, YKa3aHHBIE B
JIOTOBOPE, WM NPU 3aKPBITUM CAEJIKH JIM3UHIONOJIYYaTedb BbIJIAYUBACT
mrpadsl B pa3Mepe, yCTAHOBJICHHOM B JJOTOBOPE.

6. MupoBble TeHICeHIMU Pa3BUTHS JIU3HMHIA

3apoAMBIINCh B OTHENbHBIX CTpaHaxX, JIM3UHT OBICTPO BBIIET Ha
MEXIyHapOJIHbI ypOBEHb. B CBA3M € 3TUM OCTPO BCTadd BOIPOCH O
pa3paboTKe MPaBOBOTO PETyJIMPOBAHUS MEKIYHAPOJHOTO COTPYAHHYECTBA B
chepe TU3HHTOBBIX OTIEPAITHA.

B pamkax MexayHapoAHOr0 MHCTUTYTA IO YHU(PHUKALIUKA YACTHOTO ITpaBa
B 1974 r. Obula co3maHa rpynna Mo CO3JaHUI0 YHUDUIMPOBAHHBIX MPABHII 110
MeXAyHapoaHOMYy JH3UHTY. PaboTa mo co3gaHuio eIuHOOOpa3HBIX MPaBHII
npojoikanach 6osnee 10 nmer m 3akoHuMnace npuHstueM 28 mas 1988r. B T.
OrraBa (Kanaga) «KoHBeHIMH O MEXIyHApOJAHOM (DMHAHCOBOM JIU3UHIE»
(Convention on internation financial leasing).

Hens nannoit KoHBeHIIMM - yCTpaHEHHE HMEIOIIUXCS HOPUANYECKHUX
OPENATCTBUN Ha IMyTH MEXIYHApOJHOTO (PMHAHCOBOrO JIM3HMHTA, aJaNnTaluu
TPaJAUIIMOHHBIX JIBYXCTOPOHHHMX JOTOBOPOB apeHAbl K TPEXCTOPOHHUM U
yCTaHOBIICHUE €IMHOOOpa3HBIX  HOPM, PEryJIUpPYIOIIUX  [PaBOBBIC
B3aMMOOTHOILIEHNSI BCEX YYaCTHUKOB JIM3MHIOBOM clelKU. BaXHO OTMETHUT,
yTO AeiicTBue KOHBEHIIMN pacnpoCTpaHseTcs TOJbKO Ha JIM3UHT 000PYI0BaHUS
U HE KacaeTcsl HEABUKMUMOTO UMYIIECTBA.

JIM3uHr He SBISETCS OJHOTUIHBIM (PMHAHCOBBIM IMPOJIYKTOM JUIsl BCEX
CTpaH MHpPA, B KOKJIOM TOCYIapCTBE UMEIOTCS CBOM OCOOCHHOCTU. B 0oCHOBHOM
3TO CBA3AHO C IOPUAMYECKOM  MHTEpIpETalMed JOroBOpa  JIM3MHIA,
HAJIOro00JI0KEHUEM U OyXTadTepCKUM YYETOM JIM3UHTOBBIX ONEepalluid.

B cBs3u ¢ Tem, 4yTO B OOJBIIMHCTBE CTpaH OTCYTCTBYET CIELMAIBHOE
3aKOHOJATENIbCTBO MO JIM3UHTY, JelieHHe Ha (UHAHCOBBIM U OMNEPAaTUBHBIN
JU3UHT B OOJbIIEH Mepe ompenensercss OyXTrajJTepCKUMU M HaJOrOBBIMU
aCIEKTaMHU.

B centab6pe 1982 roma Komurer mo MeXIyHApOJHBIM CTaHAApTaM
oyxrantepckoro yuyera (IASC) omyOnukoBan cTaHAapT OyXrajJTEepCKOro yuera
st Tu3uHTroBbIX onepauuid (IAS 17), B KOTOpOM MpUBENEHBI ONpeeiIeHUs
()MHAHCOBOTO U ONMEPATHBHOTO JIM3HHIA M HX OCHOBHbBIC OTIINUMS .

Coenacno IAS 17 noo gunancogvim ausuneom NMOHUMAETCS JIMU3UHTOBASI
cZeliKa, B KOTOPOM NPAKTUYECKU BCE PUCKU U JOXOJIbI, CBA3aHHBIE C BJIAJICHUEM
UMYIIECTBOM, TMepeaaloTcs Ju3uHrononydatento. [IpaBo coOcTBeHHOCTH Ha
UMYIIECTBO MOXET IepefaBaTtbcs (WM HE MepeaaBaTbCsi) B KOHIE CpOKa
JIOTOBOPA.

B ¢punancoBoM JM3MHTE TU3MHTOBBIE MJIATEKH B T€UEHHUE HEPA3PHIBHOTO
CpOKa JU3MHra 00eCIeYNBAIOT JIU3UHTOJATENI0 BO3BPAT CTOMMOCTH UMYIIECTBA
¥ TIOJTy4eHHE MPUOBLTH HA BIOKEHHBIH KaIuTan' .

’www.ifla.com/mission.htm - International Finance and Leasing Association.
* KupkopoBa H. Oaun u3 (parMeHTOB y4Ye€THON NOJUTUKHU JIM3UHTOBOM
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Iloo onepamugnvim auzuncom 6 IAS 17 noHuMaercsa JIr0O0W Ipyrou
JM3UHT, OTIUYHBIN 0T (pruHaHcoBoro. [IpHn onepaTuBHOM NU3UHTE B OCHOBHOM
BCE PUCKU U TOTEpPH, CBOWCTBEHHBIEC BIAJEIbIy MMYLIECTBA, OCTAIOTCA 32
au3uHronareneM. Cpok ONEpaTUBHOIO JIM3UHTA COOTBETCTBYET KOPOTKOMY
CpoKy HaiiMa oOopynoBanus. Jljisi knaccuukauu Ju3uHra Ha (PUHAHCOBOM
u oneparuBHelil [AS 17 npennaraer ciienyroniyro cxemy, KOTopasi IpUBEICHa
Ha Puc. 5.

flusurnzoeoe umyuwiecmaso
nepedaemncs Mo OKOHYaHuU
cpoka dozosopa
AU3UH20N0yYamernio
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Cpok nu3uHza coenadaem ¢
Her [« n0M1e3HbIM CPOKOM Cyx6bi
nu3uH208020 UMyuwjecmasa
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Hacmoswas eenuduHa
MUHUMAanNbHbLIX NU3UH208bIX
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Puc. 5 Knaccugpurxayus nuzunea no 1AS17
6.1 Oco0eHHOCTH JIM3MHTOBBIX ONEPALUii B PAa3BUTHIX CTPAHAX

Jlusuneoswre onepayuu ¢ CLIA’,

B CHIA ngns Ttoro, d9roObl cHETKa YIOBIETBOPSUIA YCIOBUSM
¢uHAHCOBOrO  JU3WHTA, OHA  JODKHA  Oo0iajgaTh  CIEAYIOIIMMHU
XapaKTePUCTUKAMU:

e MHUHHMMAJIbHbIE MHBECTUIMM B apeHJIOBAaHHOE OOOpYyAOBaHHE CO
CTOPOHBI TU3UHTO/IATENS JOJIKHBI ObITh HE MeHee 20% ero cToumMocTy;

® JIM3UHIONOJIy4YaTelb HE MOXKET MMETh IpaBa (OINIHMOHA) HA BBIKYII
000pyI0BaHuUs IO IIEHE HUXKE €ro PhIHOYHON CTOMMOCTH, ONPEJCICHHON Ha
MOMEHT NMPUMEHEHUS 3TOTO MPaBa;

® JIM3MHIONOJYydYaTelhb HE MOXXET HMHBECTUPOBATH B apEH/IOBAHHOE
000opyI0BaHUE, KPOME TaK Ha3bIBAEMbIX OTACIIUMbIX YCOBEPIICHCTBOBAHUM;

e rnepuoa JuzuHra He npeBbimaer  80%  cpoka  CiyKObl
000py0BaHUS,

® B KOHIIE CpOKa JIM3MHTAa 000PyI0BAaHUE JIOJDKHO UMETh OIICHEHHYTO
OCTAaTOYHYIO CTOUMOCTb He MeHee 20% OT ero nepBoHa4aIbHOM CTOMMOCTH;

® JIM3MHIOJATENb JOJDKEH OXHUAATh IMOJIYYEHUE MOJOKUTEIbHON
BEJIMYMHBI JICHE)KHOT'O TIOTOKA, KaK U 00IIe mpUObUIM 1O JOTOBOPY JIM3UHIA
BHE 3aBUCUMOCTH OT HAJIOTOBBIX JIBIOT.

kommanuy // TexHojmorum nm3mHTa W WHBecTHIM. BecTtHmk Poccuiickoit
accolMaluy JIM3UHTOBBIX Kommanuii, 2000, Ne 1-2 | ¢.6-7.
*www.elaonline.com/ - The Equipment Leasing Association (ELA).
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B ciyyasx, eciau JTU3MHT 110 COIVIAICHUIO CTOPOH HE NOANAAAET CTPOrO
MOJT 3TU CTaHAAPTHI, TO MPU ONPEICICHUN (PMHAHCOBOTO JU3UHTA UCXOMAT U3
ero pasnmuubblx uHTepnperanuii cygamu CIIIA. B o6mem ciaydae cynbl
OPUMEHSIOT KpUTepuid "BBIFOJ W OpeMeHM IpaBa COOCTBEHHOCTH', UTOOBI
ONpEeNeNuTh, BIAAEET JIM  JU3UHIONOJYydYaTedb  OOOpyIOBaHHEM B
PKOHOMUYECKOM CcMbIciie. B wacTHOCTH, Uil CyJOB OCOOEHHO Ba)KHBIMU
CUMTAIOTCA CleyIoIIne (PaKThl:

e (opMoOii cornanieHus sBJISAETCS JIU3UHT;

® JIM3MHIOM NpECcIeyeTcs KOMMeEpUYecKas 1eNb (IOMUMO HAJIOIOBBIX
BBITO]T);

e JIM3UHIONOJyYaTeslb 00JaJaeT HEKOTOPbIMM  3HAYUTEIIbHBIMU
aTpuOyTaMu IpaBa COOCTBEHHOCTH, TAKMMHU KaK PUCK IIOTEPh U BO3MOYKHOCTb
OIPEJEICHHBIX IKOHOMUYECKHUX BBITOI.

Jusuneoswre onepayuu 6 Iepmanuu'

B T'epmanuu (UHAHCOBBIN JIM3MHI OIPEICIIACTCS KaK COTIJIalllCHHE,
3aKiII0oYaeMoe Ha (UKCHPOBAHHBIH CPOK, B TEUYCHHE KOTOPOTO OOBIYHOE
pacTOp)KeHHE JOroBOpa HEBO3MOXKHO, a JU3WHTOBBIE IUIATEKH B TCUCHHE
3TOTO IMEpPHOJa MOKPHIBAIOT KAK MUHUMYM 3aTpaThl Ha MPUOOPETCHHUE WU
IPOU3BOJICTBO TUIIOC JIONOJHUTEIBHBIC 3aTpaThl, BKIIOYas H3JICPKKH 10
pe(HHAHCHPOBAHMIO, y IM3UHroAaTens . Takoil JM3UHT IPUHATO HA3BIBATH
«JTM3HHT ¢ TIOJIHOH BhITuTaToi» (full-pay-out-lease).

Credyrowue ycnogus 0emanu3upyom OaHHull Kpumepuii:

® CpOK CIIyObl UMYIIECTBA M OCHOBHON CpPOK JIM3MHTa TPUMEPHO
PaBHBI;

® B CiIyyae, €Clii CPOK CIIyKObl 000pYAOBaHMS 3HAUUTEIBHO OOJIbIIE,
YeM IEepBOHAYAIbHBIA NEPHUOJ JIM3UHTA, JIM3UHTOIOIyYaTellb UMEET MPaBO
(BBIOOp, ONIIMOH) JINOO MPOJIUTH JIOTOBOP, JINOO BBIKYIUTH 000PYI0BaHUE, U
TOTJIa, €CJIM OH BOCIIOJIB3YETCSl 3TUM MIPABOM, EMY MPUJIIETCS YIUIATUTh CYMMY
TUIA TUIaThl 3a AaKUENT, BBIUMUCIECHHYI0 MO HMCTEUEHUU IEePBOHAYAIBHOIO
NepHO/Ia apeHIbI;

e ccim 000pyJOBaHUE SBISIETCS '"COOCTBEHHOCTHIO OTPAaHUYCHHOTO
uCroib3oBaHusA". B 3TOM cilydyae COOTHOIIEHHE MEPBOHAYAIBHOTO
JU3UHTOBOTO TIEPUOJIA U CPOKA CITYKObI HE UMEET 3HAUCHUS;

e 0053aTeIbCTBO JU3UHIONONYYATENsl BBIKYNIUTh OOOPYJOBaHUE 110
3apaHee OrOBOPEHHOM IIeHE, €CIM JOTOBOp JMU3MHra B KOHIIE MEepUojJa He
BO300HOBJICH;

© www.bdl-leasing-verband.de - Bundesverband Deutscher Leasing-
Gesellschaften e.V

" T'aaman B. [I. JIuzunr: teopus, npaktuka, KoMMmeHTapuu. - M: DoHn
"[IpaBoBas kynbTypa", 1997.

33



e 0053aTeIbCTBO JIM3UHTOIOIYYATENs] BO3MECTUThH JIM3UHIOJATENIO
noTepu TpU TpoJaxxke O0O0OpyJoBaHUS B KOHIIE cCpoka Jju3uHra. Eciu
(UHAHCOBBIE PE3YJbTAThl OT peATU3AlUU TOJOKUTEIbHBI, JIM3UHIOAATEIb
JOJKEH MOJYYUTh KaK MUHUMYM 25% HX BEJIUYHHBI,

® pacTOpKEHUE JIOrOBOpa  JIM3MHIA  JIM3UHIONOJIy4YaTeJIeM MO
MPOIISCTBUN YacTH (PUKCHPOBAHHOTO JU3MHTOBOTO mepuoiaa, paBHoil 40%
HAJIOTOBOTO CPOKa JJI TaHHOTO OOOpYAOBaHMS, M BHITUIATA JIM3UHTOATEIIO
pa3HUIBI MEXJIy €ro oOIMMHM 3aTpaTaMd U YK€ MPOU3BEIACHHBIMU
JM3WHTOBBIMY BBITUTATAMM; TUTATeK yMeHbIaeTcss Ha 90% ot iaroboro qoxoma
OT pean3aluu.

Jluzunzoewie onepayuu 6 Huoepranoax

B  Hupepmanmax  QuHAHCOBBIH  JM3MHT  HMEET  CIICIYIOIIHC
XapaKTePUCTHKU:

e JIOTOBOD JIM3WHTA JCUCTBYET B T€UCHUE (DMKCUPOBAHHOTO CPOKa, B
npeneaax KOTOPOro OH HE MOXKET ObITh paCTOPTHYT JIM3UHTOIOTyYaTelIeM;

® COBOKYIHBIC JIM3UHTOBBIC IUIATE)KU PAaBHBI II€HE IOKYIKHU
000pyI0BaHUs B CyMME C U3JIepKKaMu (PUHAHCUPOBAHMS U HOPMOU IPHUOBLITH
JU3UHTOIOIyYaTeNsd, 3aKaHYMBasCh Majiol CTOMMOCTBIO B KOHIIE CpOKa
JIN3UHTIA;

® JIM3WHTONONyYaTeh WMEET MPaBO BBIKYNHTH OOOpYJOBaHHE 3a
HOMHUHAIBHYIO CTOUMOCTH B KOHIIE CPOKA JIN3UHTA,

® JIM3MHTONOJNydYaTeIh HECET OTBETCTBEHHOCTh 3a PEMOHT |
CTpaxoBaHHWE OOOpYIOBaHWS W 3a TPHOOPETCHHE BCEX JIUICH3HMH,
HEO0OXOIUMBIX JJISI €0 HOPMaJIbHOTO UCTIOIb30BAHUS.

Jlusuneosvle onepayuu 6 Anonuu

B fnonuu ¢QuHAHCOBBIA JHM3WUHT ONpENENsIeTCd Kak  CHAeJKa,
yIOBJIETBOPSIONIAS CIEAYIOLIUM JIBYM OCHOBHBIM TPEOOBaHUSM:

1. cpok nu3uHra (PUKCHpOBaH, W OOIIAss CyMMa JU3WHTOBOM ILIATHI
ompezeneHa TakK, YTOObI MPUMEPHO PaBHATHCS COBOKYIHBIM 3aTpaTaM Ha
npuoOpeTeHre 000pyA0BaHMS, CIAHHOTO B JIU3UHT;

2. 3ampemaercs Aa”HHYJHpPOBAHME JIOTOBOpAa JIM3UHrAa B TEYEHUE
IEpUOA €ro JCUCTBUSA

Ecnu ¢uHaHCOBBIA JHM3UHT TPaKTyeTCs KaK ClIeJKa IO peaau3alluu,
JIM3UHTOIIOIYyYaTellb HAACISIETCS MPAaBOM Ha HAJOTOBYK) aMopTu3anuio. B
IPOTUBHOM CJy4yae MoJA00HBIM MPaBoM OyJieT 00JaaTh JIU3UHTOJATeNb.

@OUHAHCOBBIA JIM3UHI PACCMATPUBACTCA B KayeCTBE CHEIKHA 110
peanu3anuu, €Ciu yI0BIECTBOPAETCS OJMH U3 CIEAYIOLINUX KPUTEPUEB:

® OrOBOPEHO, YTO II0 HCTEUYECHHM IIEPUOAA apEHAbl APECHIYyEMBIN
00BEKT OyNeT mepenaH apeHAaTopy 3a HyJEBOE WJIM HOMUHAIBHOE JICHEKHOE
BO3HAarpaKJCHHUE;

2www.leasing.or.jp/ - Japan Leasing Association
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® apeHIyeTCs MOHTHPOBAHHOE B 3/[aHUU M MIOATOMY HETIEpEMEIaeMoe
000pyi0BaHUE;

® apeHAYIOTCS MAlllMHbI, 3aBOJ] WK 000pYyJOBaHUE, MPOU3BEICHHbIC
JUISl CHEIMANbHBIX IeJeH, YKa3aHHBIX apeHJaTOpOM, TaKk 4YTO B PE3yJbTaTe
3TOT OOBEKT TPYAHO UCIIOIB30BaTh B KAKUX-TMOO APYTUX LIETX;

e [epuoj apeHbl Kopoue, yeM 70% 3aKOHOAATEIbHO OrOBOPEHHOTO
cpoka ciyk0bl apeHayemoro oobekTa (60%, ecau 3TOT cpok ciryx0b1 10 et
u Oosiee), 1 apeHIaTOp UMEET MPaBO MOKYIKH.

Jluzunzoevie onepauuu 60 Ppanyuu

®paHuus SBISETCS OJHON U3 HEMHOTUX CTpaH, B KOTOPOM CYIIECTBYET
CHeNUaIbHOE 3aKOHOJATEIhCTBO IO JHM3UHTY. 371eCh Pa3IuvaroT JU3UHT
JIBKUMOTO HUMyIecTBa 0Oe3 mpaBa Bbeikyna (location-simple) u nu3uHT
JBDKUMOTO HMMYIIECTBAa C mpaBoM Beikymna (credit-bail), unu ¢GuHaHCOBBIMA
JIN3UHT.

®dunaHcoBbid TU3MHT (credit-bail) mMeeT MECTO TOJIBKO B TOM Ciydae,
eCIIu:

® JIM3MHIOJATeNb TOKYINaeT O0OpyAOBaHHE 10 €ro IMOocCieayroen
cIayd B apeHy;

® JIM3MHTOJATENb MPEJOCTABIISIET JIM3UHTOMOIYYATENI0 BO3MOKHOCTh
BBIKYIIa UMYIIECTBA 1O 3apaHee OrOBOPEHHOW IIeHEe, YUUTHIBAIOIICH pazMep
MPEIBAPUTETHLHO CICTAHHBIX JTU3UHTOBBIX TJIATEXKEH;

® JIM3UHTONONYyYaTellb UCIOIB3YeT 000pyIOBAaHUE TSl IPOU3BOCTBA
W KOMMEPUYECKOH JeITeIbHOCTH.

Cornamenue Oyner npusHaHo Kak credit-bail, eciu oOopynoBaHue
JAW3UHTOAATENIeM OBUIO KYyIUIGHO Y TpeThed CcTopoHbl. [Ipom3Boautensb
000pyI0BaHUs HE MOXET CJaTh ero B JU3UHT 110 credit-bail gorosopy. Eciau
M0JIb30BaTENIb HE UMEET BO3MOXKHOCTH BBIKYIIAa, HO B3aMEH 00JIaJ]aeT MPaBoOM
Ha MOKYIKY 00O0pYJIOBaHHUA, TO corjalieHue OyJeT KiIacCU(UIUPOBAHO Kak
location-vente (T. €. mpojia’ka B paCCPOUKY), & HE JIM3UHT.

35



6.2 Bexymue MmupoBble JIM3UHIOBble KOMIIAHUM

B Ta6nuie 1 mpuBeaeHa neppast necaTka BEAYIIUX MUPOBBIX JTU3MHTOBBIX
komrnanud 3a 2002 roja, paHKUPOBAHHBIX MO OOBEMY HOBBIX JM3MHIOBBIX
KOHTPAKTOB.

Tabruya 1.
Crnucok necsiTu BeaylUX MUPOBBIX JIM3UHTOBBIX KOMITAHUN
(mapa. momnapos CIIA)"

Mecto HaumenoBanue Crpana Oo0bem B | O0beM B
2002r. 2001r.
1 GMAC CIHIA 17,634 17,502
2 GE Capital CIIA 17,374 10,528
3 Orix Corporation Smonns 8,989 6,968
4 Lombard North Central |Benuxobpuranusi| 7,032 6,937
5 Sociate Generate OpaHuus 5,356 5,517
6 | Debis Financial Services I'epmanus 5,354 4,655
7 AT&T Capital CIIA 4,566 4,255
8 BOT Financial Corp CIIA 4,459 3,241
9 IBM Credit Corp CIIA 3,601 2,811
10 NWS Bank Benuko6putanus 3,581 2,135

KpynHeilluumMu B MHpE JU3UHIOBBIMU KOMIIAHUSMM SIBIISIFOTCS  JBE
amepukanckue kommanum GMAC (General Motors Acceptance Corp) u GE
Capital ¢ mouTu oAMHAKOBBIMH OOBEMaMU JTU3UHTOBBIX omnepairuii B 2002 roxy -
17.634 u 17.374 mapn. pomin. CIHIA coorBercTtBeHHo. OnHako Haumbolee
nuHaMu4HO B cepeande 90-x romoB pasBuBaercs GE Capital. [lo cpaBHeHuto ¢
2001 rogom 0O0BEMBI €€ omepaluii Bo3pociau noutu B 1.7 pa3a. Kpome Toro, mo
o0peMy akTuBOB B 49.944 mupa. nomn. CILIA GE Capital onepesxaer Bce npyrue
KOMIIaHuU OoJiee yeM B JiBa pa3za. OHa HE OTPaHUYMBACTCS BHYTPEHHUM PHIHKOM
U aKTUBHO 3aBoeBbIBaeT 3apyOexnwie. Tak, B 2001 romy GE Capital crana
nepBol 3apyOexHOW KOMMaHHWEH, MPOHUKIIEH B PO3HUYHBIA (PUHAHCOBBIN
OusHec SnoHuu, npuodOpena MOJIHBIM KOHTPOJIb HAJ KPYMHOM (PMHAHCOBOM
kommnanuen (Ullited Merchants Finance) B ['onr-Konre, mocraBuia GoJbiryro
naptuio TpaitiepoB B EBporny. OHa akTUBHO 3aBOEBBIBAECT (PMHAHCOBBIC PHIHKU
[enTpanbHoit 1 Boctounoii EBpornbl, nmpuodperass KOHTPOIbHBIE MAKEThl aKIUN
0aHKOB U (PMHAHCOBBIX KOMITAHUM.

B mepBoii necsatke eme Tpu amepukanckue kommanuu - AT&T Capital,
BOT Financial Corp, IBM Credit Corp, npudem, y IByX MOCIEIHUX OTMEUYAETCS
CYILIECTBEHHBIN pOCT 00beMa HOBBIX JJU3UHTOBBIX KOHTPakTOB B 2002 roxy.

OOmmMM 117151 3TOTO CMHCKA SBISETCS TO, YTO BEAYIIHE MECTa B MUPOBOM
JU3UHTOBOM OW3HECE 3aHMMAlOT (PUHAHCOBBIE CTPYKTYpBI, CO3JaHHbIC
KPYNHEHIIMMH TMpoU3BoaUTENsAMU, TakuMu Kak General Motors, General
Electric, Daimer Benz (debis), IBM.

¥ www.leaseurope.org/ - European Leasing Association Lease Europe
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6.3 PernonajbHbIe aCIEKTHI PAa3BUTHUSA JIMZUHTA 110 KOHTUHCHTAM

Amepuxa. CeBepHas AMepuKa, SBISSICh POJAUHOW COBPEMEHHOrO
JU3HWHTA, Ha MPOTSHDKEHWM BCEX JIET 3aHUMAET MEPBOE MECTO B MHPOBOM
au3uHTOBOM Om3Hece. Ha nomto sTtoro kontuHeHTa B 2002 roy NMpUXOAHIIOCH
41.5% o6beMa TH3MHTOBBIX Onepanuii B Mupe'”.

Okoio 95% ceBepoaMEpUKAHCKOIO JTU3UHIOBOI'O PbIHKA MPUXOAUTCS HA
onHy crpany - CIIA, uto coctaBisier noutu 40% odbema MUPOBOTO JM3UHTA. B
2002 rogy poct obbema nu3uHrosslx omnepauuii B CHIA coctaBun 7% u no
nporHo3aM AMEpPUKAaHCKOW acCOIMaIlii JIM3UHTa OO0OpYJOBaHUSA JIOJDKEH
coxpanutcs u B 2003 - 2004 rogax Gnaroaaps pacHIMPEHUIO CEPBUCHBIX YCIYT U
AKTUBHOMY IPOJIB)KEHUIO HA PBIHKM pa3BuBaroluxcs crpad. Jlusunr B CHIA
SBJISIETCS. OCHOBHBIM MHBECTULIMOHHBIM UHCTPYMEHTOM, Ha JOJI0 KOTOPOro, Kak
BUIHO U3 TaOnuupl 2, Ha OPOTSHKEHMM MHOTHMX JieT npuxomgutcs 6osee 30%
MHBECTULIUN B 000PYI0OBAaHUE.

Ha ¢one CIIA noctuxenus Kanaast 1 MeKCUKY 10 00beMY JTU3HMHTOBBIX
omnepalui BRIMISAIAT HE Tak Brevarisirone. OIHAKO 3TO HE MEIIAET UM BXOJUTh
B MSTHAALATH BEAYIIMX MHUPOBBIX JIM3MHTOBBIX CTPAaH Ha MPOTsKEHUH 1993-
2001 romoB. OOBEM JIM3MHTOBBIX OMEpaluii B 3THX CTpaHax coctaBui B 2001
rojly COOTBETCTBEHHO 4,63 u 3,2 muipa. ot CIIA.

[Tocne HebousbiOro crajga oobema JU3UMHTOBBIX omepainuii B Kanane B
1997 rony (6%), CBSI3aHHOTO C IMaJICHUEM KaHAJICKOTO J0JijIapa Mo OTHOIICHHUIO
K aMEpUKAHCKOMY M OOJBIIMM TOCyAapcTBEHHbIM goiroM, B 2000 roxy oObem
onepaunii Bbipoc Ha 8.3%, W yBenuWUWIAcCh JOJA JIM3UHTA B HHBECTUIHUSX,
kotopas B 1999 roay nocrurna 14%.

Tabnuya 2.
OGbeM JIN3UHTOBBIX OIEpPAIHii 10 KOHTHHEHTaM (Mitp.osuiapos CIIIA)Y
Peruon 1983 1991 1997 1999 2001
CeBepHast AMepuKa 36,70 80,70 125,57 132,40 157,98
EBpona 13,62 25,01 98,08 79,87 87,70
A3us 6,20 25,90 66,24 81,05 99,35
ABcTpajausn 4,04 391 7,16 4,81 5,81
Adpuka 0,50 1,22 3,42 2,10 4,70
IOxnast AMepuka 1,50 1,61 2,01 9,53 1,09
BCEI'O 62,56 138,35 302,48 309,76 356,63

JImzunr B Mekcuke B 90-x rojgax, HanmpoTUB, ObUI JUIIEH CHaJA0B U
BbIpoCc B 2000 rony Ha 18.6%, a B 2001 roay - Ha 6.7%. OgHako Ha OO
JIM3UHTA B MHBECTULIMSIX B MEKCUKE MPUXOIUTCS TOJIBKO 5%.

' www.monitordaily.com/index.cfm - Monitor Daily Serving the Equipment
Leasing Industry Leasing Services Directory

" mo panHeIM Alan Fischer United States Market review. In the "World
Leasing Yearbook 2001". -London, "Euromoney publication", 2001, p.241.
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JInzuHr Takxke pazpuBaercs B crpaHax KapuOckoro Oaccelina (Ilanama,
bap6anoc, Kocra-Puka u ap.), HO 00BEMBI JIM3UHTOBBIX OIEpaIluii B HUX
HEBEJIMKHU.

B 2001 romy na pnomo IOxHol Awmepuku npuxoawioch 3.1%
MHPOBOTO JIN3UHTA, 4yTO coctasiuser 11.1 mupa. momn. CIIA. 9T0 KOHTUHEHT
c Haubonee cTabwibHO pa3BuBatouieiics B 90-e TroIbl JIM3UHTOBOU
nestenbHOCThIO: B 1991 rony naGmonmancs poct Ha 180%, B 1997 rony -
47.6%, 1999 rony - 49%, 2001-18.9%. Haubonpmuii 00beM JIM3UHTOBOTO
peiika FOxxnoit Amepuku B 1994 rony nabmionancs B bpaswium - 73%,
Kotopas ¢ oobemom 8,1 miapa. moswr. CIIIA 3aHssa BOCBMOE MECTO B MUPOBOM
KJ1acCu(UKAIUU BEYIIUX JIM3UHTOBBIX CTPaH.

B Komym6un B 2001 romy naGmromasics pocT oObeMa JM3HHTOBBIX
onepaiuit Ha 28.7%, B Uwnu - 24.7%, Ilepy - 91.7%. Tonsko B Benecyane
OBLIIO OTMEYEHO HEKOTOpOe CHUkKEHUE - Ha 11.3%.

B OonbmMHCTBE 3TUX CTpaH Ha JAOJI0 JM3UHTA B HMHBECTHULIUSIX
MPUXOJUTCS 3HAUUTENbHAs BenuuuHa: B bpasunuu - 20%, Konymouu - 16%,
Yunu - 28%.

A3us. B 2001 roxy Ha moit0 A3uud B MUPOBOM JIM3MHTOBOM OHM3HECE
MIPUXOIUIIOCH 27.8%,16 yto Ha 1.7% OGonbie, yeM B 2000 roay. B 1999 rony
A3us morecHuna EBporly, 3aHSIB BTOPOE€ MECTO MO OOBEMY JM3HHTOBBIX
orepanum.

HaubGonbmuii 00beM JTU3MHTOBBIX ONepanuii B A3UU COCPENOTOUYCH B
Anonun, rae od B 2001 roxy moctur 73.67 mupa. pomn. CIOA wnu 81.7%
Bcex cnenok. Crtpana 3anumaeT BTOpoe Mecto mocie CIHIA mo obbemy
JIM3UHTA, HECMOTPs Ha TO 4TO TOJBKO B 2000 roxy mocne 1994 roma 3xeck
HAaMETWJICS HEKOTOPBbIM mNoabeM Ju3uHroBod unaycrtpuu (3.1%). Kak u
CIHIA, SInoHust Ha CBOEM KOHTHHEHTE OCTAETCA BHE KOHKYPEHIIUU 110 00bEMY
JIM3UHTOBBIX OIlE€paLil.

Ouenp aguHamuyHO B 90-X rogax nu3uHr pasuBaiics B 1'oHr-Kowre,
Wnnonesun, TaiiBane, Cunranype u ocobenHo B IOxnoii Kopee, xoTopas
BBIIIUIA HA TATOE€ MeCTO B MHpoBou kiaccupukammu. B 2001 romy poct
o0beMa JIM3UHTOBBIX oOmepanuii B 3Tol cTpane coctaBmin 41.4% 1o
cpaBHeHuto ¢ 2000 rogom u goctur 13.23 mupa. gomn. CIIA. FOxuas Kopes
obornaja Takwe pa3BUTBIC cTpaHbl, kak ®panmus, Wramusa, Kanaga, a ot
BenukoOputanuu, KoTopasi 3aHUMAET YETBEPTOE MECTO, €€, OTNIETSET COBCEM
HeMmHoro - MeHee 200 mutH. gosut. CIIA (2%).

Tpunanuaroe mecto 3annmaet ['onr-Konr, cemnanmnaroe - Ungonesus,
nBaLaTh nsAtoe - Kurait ¢ 00beMoM TU3UMHTOBBIX onepauuit 3,66; 2,71 u 1,02
mipa.gomt. CHIA coOOTBETCTBEHHO.

'*www.nvla.org/ - Asian Leasing Association
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Ascrpanusa u Hosas 3enanaus. [locne cnaga, Havasmerocs ¢ 1990
rojfa, B aBCTpaJMHCKOW Ju3uHroBol uuayctpum B 2000 rogy oObem
JIM3UHIOBBIX ornepanui Beipoc Ha 16.2%, a B 2001 romy - Ha 26.3% mno
CPABHEHUIO C MPEABIAYIIUM T'OJIOM. DTO MO3BOJIMUIO ABCTPAIUU MOAHATHCS B
2001 romy Ha JAEeBATOE MECTO B MHUPOBOM KiacCU(PHUKAUU BeIyIIMX
JIU3UHTOBBIX CTPaH ¢ 00beMOM 5.56 MiIpI. JOJII. CIIA."

JIu3uHroOBas MHIYCTPUS UIPAET BAXKHYKO POJIb B HOBBIX MHBECTHULIMSX,
Ha poyito kotopod B 2001 romy mpuxomusoce 20%. YcmemHoe pa3BUTHE
JU3UHTa B ABCTpallud BO MHOIOM CBSI3aHO C €ro TrOCyAapCTBEHHOMU
TTOJIJICP>KKOM.

HampotuB, B HoBo#i 3emanguu cymecTByeT HEOIaronpusSTHBIN
HAJIOTOBBIM KJIMMAT B OTHOLIEHUH CPEHE- U JOJITOCPOYHOIO JU3UHIAa MAIIUH
u obopynoBanus. [loatomy B ocHoBHOM B HoBoii 3emananm HCIOIB3yeTCS
ONEpaTUBHBIA JU3UHT (TJaBHBIM O0pa3oM JM3UHT aBTOTPAHCHIOPTHBIX
cpeactB). 3a 2001 ronm Ascrpanus u HoBas 3enanausi 3aBoeBajiu
nonoJHATENBHO 0.1% MHPOBOro JIM3UHIOBOTO PHIHKA.

Adpuxa. AdpukaHcKuid  JTU3UHTOBBIA  PBIHOK B OCHOBHOM
npeAcTaBieH oJHOM cTpaHoi - FOxHolt Adpukoii, Ha noiro koTtopoi B 2001
roay npuxoawiock oosnee 95%. HOxxnoadpukaHCKUIl TU3MHTOBBIN OM3HEC B
90-x roJ1ax aKTUBHO pa3BUBAJICS U MEPEKUBAN YCTOUUUBBIN pocT. MI3BECTHBIE
MNOJUTUYECKHE  COOBITUS  TO3BOJWJIM  OTKPBITh  FOKHOA(PPUKAHCKYIO
PKOHOMHUKY KakK JiJii BHYTPEHHUX WHBECTHIMM, TaK M ISl BHEIIHHX.
®duHaHCOBBIE I0)KHOA(PUKAHCKAE KOMIIAHUU PACIIUPSIOT JIM3UHTOBbIE
orepanuu y cedst B CTpaHe, a TakKe HaUMHAIOT NpUOOpeTaTh WIM OTKPHIBAThH
JU3UHTOBbIE KOMITAHUU 32 PyOEIKOM.

Hpyras adppukanckasa ctpana - Mapokko - B 2000 roxy 3anumana 44-e
MecTo cpeau 50 Beaymux JIM3MHTOBBIX CTPaH MHUpa ¢ 00bEMOM JTU3UHTOBBIX
onepanui B 210 mutH. momut. CIIA, a 3aMbIkaeT 3TOT ciucok Manu.

JInzuHroBass MHIYCTpUsI CYILIECTBYET e€lle B BOCbMH apUKaHCKUX
cTpaHax, npuyeM, Hurepus u 3um6abBe B Onuxkaiiiiee BpeMs MOTYT BOWUTH B
criucok 50 Bemymmx Jau3uHTOBBIX cTpaH. B 2001 rogy Adpuka yBenuuuia
CBOE IIPUCYTCTBHE HA MUPOBOM JIM3UHTOBOM pbIHKE Ha 0.6%.

EBpona. Jlusunrossiii 6uznec B EBpone B 90-x rogax ObuT OJIBEpKEH
CHJIIbHBIM KoseOaHusM. JlocTurayB cBoero nuka B 1991 roay, korma o0bem
JM3UHTOBBIX omepanuii coctaBisul 6onee 120 mapa. gomt. CIIA wunm 80.9
MIIpA. 3KIO, B CJIEAYIOUIME JBa ToAa B JM3UHIOBOM OM3HECE MPOM3OILET
CYLIECTBEHHBIN cag.'®

JIM3UHTOBBIM KPHU3UC OXBATWII IIOYTH BCE BEAYIIME CTPaHbl 3anagHON
EBponbl. OcobeHHo cuiabHO B 1997 rony 00beM JIM3MHIOBBIX OIEpaluid
yMeHblwiica Bo @panuun - Ha 21.4%, Utanun - 22.4%, Ucnanun - 43.8%,

7. www.ifc.org/russianleasing/rus/sitemap.htm - IFC
" www.1fla.com/mission.htm - International Finance and Leasing Association
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Hunepnannax -13.2%, Hseinapun - 28.1%. OgHako Ha 3TOM HEraTUBHOM
¢dboHe ObUTH CTpaHBI, B KOTOPBHIX OOBEM JIM3WHTOBBIX OIMEpaliidi BBHIPOC, a B
HEKOTOPBIX CTpaHax M cyuecTBeHHO: B IlIBenuu - Ha 54.7%, Upnangun -
22.2%, Hopseruu - 22.1%.

[Tocne 3aTs’KHOTO M TIYyOOKOro Kpu3Hca JM3MHIOBOrO Ou3Heca B
EBporie HameTusoch MOCTENEHHOE YyiydlleHue cutyanuu. [lo naHHbIM
Leaseurope, oobenunsitomeid 25 crpan u 6osee 1200 THM3UHTOBBIX KOMITAaHUH,
B 2000 roay OTMEYEH OIpPEIEJICHHBbIM MOJbEM JU3UHIOBBIX OIEpaluii,
KoTophi mpogoxkuiacs u B 2001 roxy. Jlunamuka oObeMa JU3HMHTOBBIX
yeayr 3a 1987 - 2001 roaer npuseneHa Ha Pucynke 6.
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Hauunaa ¢ 1987 roga, Leaseurope BeneT pa3ielibHbIA yYET JIM3WUHTA
obopynoBanus u HenaBrxkumMocTu. Ha npotspkenun 1987 - 2001 ronoB monst
JU3UHTa HEABWKUMOCTH B O0IIEM 00BbEME JIM3UHIOBBIX YCIYTI U3MEHSJIACh
HE3HAYUTEIBHO U cocTaBJsia nopsaka 14 - 16%. Takum oOpa3zom, OCHOBHOM
00bEM JIM3UHTOBBIX onepaiuii B EBporne nmpuxoauTcst Ha JU3UHT JBHXKUMOTO
UMYIIECTBA.

Tak, u 2001 romy mo cpaBHeHuro ¢ 2000 rogom oO0BEM JU3HHTA
obopynoBanusi Belpoc ¢ 67.3 mupa. sk go 71.5 mapa. sk (6.3%), a
HEJBIWKUMOCTH ¢ 12.4 1o 14 mupa. axto (mopsiaka 12%).

¥ www.monitordaily.com/index.cfm - Monitor Daily Serving the Equipment
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Buowvl umywecmea, npusnexamenvrvle 01 1uzunea 6 Eepone

Haunbonee npuBiekatelbHbIM BUAOM HMYIIECTBA, HCIOIb3YEMbIM B
JTU3UHTOBBIX omnepanusx, B 2002 roay (cm. Puc. 7) saBisitoTCS J€rKOBbIE
apromoOmun (38.7%), a BMecTe C Tpy30BUKaMH Ha aBTOMOOWIBHBIM Mapk
npuxoautcs 6osee 50% JIU3UHTOBOTO MHBECTUPOBAHMS.
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1O MUny umMywecmea

Btopoe mecto mo o0bemy (QUHAHCUPOBAHMS JIM3WHTA 3aHUMAET
MalIMHOCTPOUTENIbHOE W TEeXHoJoruyeckoe obopynoBanue - 24.4%. Ilo
cpaBHenuto ¢ 2001 romom m0is 3TOrO0 HMyIHIeCTBa OOIEM oOO0beMe
JIM3UHTOBBIX OINEpaluii HE3HAUYUTENIbHO YMeHbImiach - Ha 0.7%. Ha tpetbem
MECTE TI0 WPHUBJICKATEIHPHOCTH HAXOAATCS KOMIIBIOTEPHI U O(UCHOE
obopynoBanue - 13.9%, o6bem omnepanmii Mo kKotopsiM B 2002 Oy Takke
yMeHblWiics. Ha 1oit0 KpyNHBIX KOHTPAKTOB IO JIU3UHTY BO3JYIIHBIX,
MOPCKHUX, PEUYHBIX CYJOB U JKEJIE3HOAOPOKHOTO TOJBUKHOTO COCTaBa
IIPUXOJIUTCS HE3HAUUTEIIbHAS BeInunHA - 4.2%.

CnenyeT OTMETUTh, YTO OCHOBHOM OOBEM JIM3UHTOBBIX OIEpaui
NPUXOJIUTCS Ha (UHAHCUPOBAHHWE MaJblX W CpPeIHUX npeanpustuii. B
Tabnuiie 3 mnpuBeACHBI JaHHBIE O BHUAAX MMYIIECTBA, (UHAHCUPYEMBIX
MOCPEJICTBOM JIU3UHTA, B pa3pe3e eBPOINEUCKUX CTpaH. AHAIU3 ATUX JAHHBIX
MO3BOJISIET BBISIBUTH CTPaHbl, CICHHAIM3UPYIONIMECS Ha JU3UHIE TOTO WIIU
WHOTO UMYIIIECTBA.
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Tabauya 3.

Buowi 0o6opyoosanus, ucnonv3zyemoie 8 MUUHOBbIX ONEPAYUSIX
6 2002 200y™
Ctpana Mamuno- | Komnbio- | I'py3oBbie |JlerkoBoie | Cyna, Jpyroe
CTPOUT. H Tepbl aBTOMO- aBTOMO- camo-
TEeXHOJI0- u ouu ouu JIeThlI,
rH4ecKoe oducHoe K/
odopyno- odopyno- MOJABUK-
BaHHeE BaHHe HOI
COCTaB
MiH. | % | mimH | % | mioH. | % [MmH. | % [MoH.| % [MiH.| %
€BpO €BpO eBpO €BpO eBpO €BpO
I'epmanus 1610 | 8,4 | 2494 | 13 | 1299 | 6,8 |11326|58,9|1403| 7,3 |1091| 5,7
Benuxooputanus| 4790 | 25,4 | 2389 (12,7 2275 | 12,1 | 7838 (41,6 | 879 | 4,7 | 682 | 3,6
®panums 2896 | 32,6 | 1502 | 16,9 | 2324 | 26,2 |1 2033 |1229| 0 0 [131] 1,5
HUranus 43031 63,2 | 799 |[11,7| 1113|164 538 | 79| 20 | 0,3 | 31 | 0,5
HUcnanus 1059 | 38,6 | 164 6 880 |32,1( 292 |10,6| O 0 |[349 12,7
Hupepaanabl 367 | 13,8 | 696 26,2 503 | 19 | 344 | 13 | 521 | 19 | 221 | 8,3
HIBenust 91 5 308 | 17 | 109 6 979 | 54 1 16 | 0,9 | 310 [ 17,1
IIBefinapus 258 | 14,7 | 154 |80,0| 80 | 4,6 | 1150 |65,6| 35 2 75 | 4,3
ABcTpus 214 (123 | 219 [12,6| 194 | 11,2 | 839 (482 2 | 0,1 | 271 | 15,6
Beabrus 228 | 17,2 | 447 (33,7 208 | 15,7 | 314 (23,7] 4 [ 03 | 124 | 94
Hopryraaus 303 | 27,5 | 111 |10,1| 249 [22,6 | 284 |258| O 0 [154 ]| 14
HUpaanaus 410 | 39 136 | 13 | 116 | 11 [ 388 | 37 [ O 0 0 0
Yexus 177 | 21,7 70 | 8,6 | 75 | 9,2 | 466 | 57 1 |01 28 |34
Hopgerus 183 | 252 | 46 | 6,3 | 108 |149] 389 |53,6] O 0 0 0
Janus 133 | 21,1 | 148 |23,5| 118 |18,7| 60 | 9,5 | 137 (21,7 34 | 54
Benrpus 159 | 30,1 | 53 10 | 106 | 20 | 211 |39,9( O 0 0 0
DOUHIAHIAS 120 | 36,8 | 116 |35,6| 17 | 52 | 44 |13,5] 6 |18 ] 23 | 7,1
I'penns 82 5,3 22 122 19 |10,5]| 30 |16,6] 4 | 22| 24 [133
Mapokko 33 [ 234 7 5 30 |21,3] 26 |184] O 0 | 45 319
JlrokceMOypr 12 9,7 20 16,1 39 [31,5]| 50 [403| O 0 3 2,4
CioBenust 12 | 14,1 4 47 | 17 20 | 42 |1494| O 0 10 | 11,8
CunoBakus 16 | 24,6 11 169 13 20 23 (354 0 0 2 3,1
Boarapus 1 14,3 1 14,3 5 714 0 0 0 0 0 0
2002 17457| 24,4 |1 9977 | 13,9 9897 | 13,8 |127666|35,713028| 4,2 |13608| 5
2001 17296| 25,7 | 10160 | 15,1 | 9617 | 14,3 [23604| 35 |3358| 5 |3272| 4,9
Hzmenenue (%) | 0,9 -2,4 2,9 17,2 -9,8 10,3

JIM3UHT MaIIMHOCTPOMUTEIBHOTO W TEXHOJOTHYECKOro 000pyAOBaHUs
HauOosiee pacnpoctpanedH B Mtanuu kak nmo oObemy omnepanuii 4303 MiH.
eBpO, TaK U IO €ro Jgojie B 00meM oobeme nusunra - 63.2%, Ucnanun - 1059
MiIH. eBpo wuiu 38.6%, ®panuuun - 2896 wmuH. eBpo uinum  32.46%
COOTBETCTBEHHO. Jluaepom mo abCcomOTHOMY 00BEeMy JM3MHTa 3TOTO
umyliecTBa sBisiercss BenukoOpuranus -4790 maH. eBpo wiu 25.4% ot
oOmero obbema. B I'epmMaHuM JU3MHT  MAIIMHOCTPOUTEIBHOTO U
TEXHOJIOTMYECKOT0 000pYyI0BaHUS HE PACIIPOCTPAHEH.

2 . .. . . .
 www.ifla.com/mission.htm - International Finance and Leasing
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Cpenu cTpas ¢ oOmmM 00beMOM JTIM3UHTOBBIX omnepanuii 10 2000 mitH.
€BPO JIM3UHT MAIIMHOCTPOUTEIHHOTO M TEXHOJOTHYECKOTO O0OpYHAOBAHUS
npesanupyet B Upmanguu - 39%, Ounnsaaaun - 36.8%, I'penun - 45.3%,
Benrpuu - 30.1%.

HauOonbmuii yienbHbI BEC JIM3UHTa KOMIBIOTEPOB M OQPUCHOTO
obopynoBanus npuxoautca Ha PuunaHauio - 35.6%, benbruro - 33.7%,
Hunepnanaer -26.2%. Ilpu sTom ciienyeT uMeTh BBHUIY, YTO aOCOIIOTHBIC
3HauYCHUSI OOBEMOB JIM3MHIa B OJTHUX CTpaHaX MEHbIIE, YeM B CTpaHax
oonpmoit yerBepku (['epmanus, BenukoOputanus, ®panuus, Wramus), B
KOTOPBIX Ha JIM3UHT JaHHOTO BUJa uMyliecTBa npuxogurcsa 10-15%.

JIu3uHT TPY30BUKOB WIMPOKO pacnpocTtpaHeH B bonrapum - 71.4%,
Ucnanum - 32.1%, Opanuuu - 26.2%, KOTOpasi HAXOUTCS HA IEPBOM MECTE
110 a0COFOTHBIM OOBEMHBIM TTOKA3aTENSAM - 2324 MITH. €BpO.

B OonpmmHCTBE cTpaH 3a HeOompmuM HUckiItoueHueM (Mramws,
Hunepnannel, Ucnanusi, J[anusi) Ha nmepBOM MeCTE€ CTOUT JIM3UHT JIETKOBBIX
apToMoOmieil. beccrnopHbIM JUJIepOM B JIM3UHIE 3TOr0 BHUAA HUMYIIECTBA
apngercss ['epmanus -11326 muH. eBpo mim 58.9% ot oOuiero odbema
JU3UHTOBBIX omepainuii B cTpaHe. [lamee cieayer OTMETUTb CTpaHbI, Yy
KOTOpPBIX JOCTaTOYHO CYIIECTBEHHbI Aa0COJNIOTHBIE U OTHOCHUTEIIbHbIC
nokazarenu. OJto Ileedimapua - 1150 wmuH. eBpo wumm  65.6%,
BenukoOpuranus - 7838 muH. eBpo win 41.6%, llIBenus - 979 muH. eBpo win
54%, Yemckas Pecniybnuka - 466 mutH. eBpo wiu 57%.

JIM3UHT Cy10B, CAMOJIETOB U MOABUXKHOTI'O JKEJIE3HOJAOPOKHOIO COCTaBa
MPAKTUKYETCsS OTpPaHUYCHHBIM YHCIOM CTpaH ¢ Hamen HauOosbiiee
pacnpoctpanenue B Hunepmanmax (19.7%) u Hanum (21.7%), npuyem, B
TUX CTpaHaxX JHU3WHT JaHHOTO BHJIAa HWMYINECTBA HMEET HaWOOJbIIUN
MPOIICHT.

Haubonee pacnpocTpaHEeHHBIM CpPOKOM JIM3UHIOBOTO KOHTpPAaKTa B
OOJILIIMHCTBE CTpPaH SIBISETCS CPOK OT 2 g0 5 ner - 75.6% ot oOiero
KOJIMYECTBA HOBBIX KOHTpakToB. B 2002 romy Ha cpok a0 2-X JeT
npuxoautcs 12.3% AUM3UHTOBBIX TOrOBOPOB, OT 5 110 10 et - 8.8% u cBbIIe
10 ner - 3.4%. Uurepecno, uto B 2002 roay B benbrumn, Ucnanuu, I'peunnu,
Hunepnangax n CiioBaknM He 3aKIOYEHO HU OJHOTO KOHTpPAKTa Ha CPOK
MEHBIIIE JIBYX JIET.

[IponomKUTEIbHBIE JIN3UHTOBBIE KOHTPAKTBI CO CPOKOM CBbIlIEe 10 ser
B 2002 roxy peanuzoBanbl B Benukoopuranuu, I'epmanuu, Opannuu, Janun
u HWcnanum, npuyem, B BenukoOputaHum Ha JOTIO0 TaKUX JOTOBOPOB
MPUXOJIUTCS TOCTATOYHO OOJIbIas BeuanHa - 1798 MitH. eBpo mimm 9.5%.

OcnogHvie  kauenmul  auzuneogvix komnanuu. Ha Pucynke 8
MpeACTaBICHbI JaHHBIE IO TUIY KIUEHTOB, OEPYIIUX UMYIIECTBO B JIU3UHT.
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PHIDHOE XOIRACTEO W CTPOUTENEETEY yonyr FOCYASPCTESHHBI  MONB308 8TENH
YCnyr

Puc.8. Pacnpedenenue nuzunea 060py0osarus no 6uoam
2]
noavzosameinel

OCHOBHBIMH ~ TOTPEOUTENSIMH  JU3UHTOBBIX  yCIYyT  SBIISFOTCS
IPOU3BOJCTBEHHAs] M MPOMBIIIJICHHAsT C(epbl, CTPOUTEIBCTBO M CEKTOP
gacTHbIX ycnyr. Ha ux gomo B 2002 roxmy mpuxomunocs OGomee 80%
nu3uHroporo umymecrsa. B 2002 romy mo cpaBuenuro ¢ 2001 rogom
IPOU30ILIO HEOONbIIOE YBEIWYCHHE MOTPEeOUTENel JM3MHTOBBIX YCIyT B
MPOMBINLIEHHOM ceKTope (2.3%) M He3HAYUTEIHLHOE YMEHBIIICHHE B CEKTOPE
yacTHbIX ycayr (-3.2%) oT oOmero odobema JIM3WHIOBBIX OINEpauuidl Mpu
COXpPaHEHUU COBOKYITHOW JIOJIM 3TUX KIMEHTOB JIM3UHIOBBIX KOMITAHHM.

Yacthsle nonb3oBaTenu coctaisioT B 2002 roay 7.6% mnotpebuteneit
JIM3UHTOBBIX yciyr. Takas He3HauuTelbHas BEJMYMHA CBSI3aHA C TEM, YTO B
OOJIBIIMHCTBE CTPaH OTCYTCTBYIOT HAJOTOBBIE JIBIOTHI, MpeJjiaraeMble
KJIMEHTY, a B OTICJIbHBIX CTpPaHAX JU3UHI YACTHBIM JIMIAM 3ampenieH. B
YaCcTHOCTH, Poccusi sBIIsSIETCA TOW CTPAaHOM, B KOTOPOM JIM3WHI YaCTHBIM
auuaM (He UHAUBUIYaIbHBIM IPEANPUHUMATENSAM ) 3alpenieH. 3

B 2002 romy mpomospKuics pocT o0beMa JTU3UHTOBBIX OMEPAIHi (CM.
Tabm. 4), koTophIit o MaHHBIM Leaseurope moctur yposHs 79.444 mupa. eBpo
JUTS TU3UHTa 000pYyIOBaHUs, 4TO cocTaBiseT pocT Ha 10.5% mo cpaBHEHHIO C
IPEABITYIIUM TOJIOM.

JIn3uHr HeaBUKUMOCTU cocTaBui 15.596 mipa. eBpo u Bbipoc Ha 11%.
Takum 06pazom, ¢ 00IIUM OOBEMOM JIM3UHTOBBIX omnepanuii B 95.040 mup.
€BpO JM3UHIOBas UHAYycTpus B EBpone Beinuia Ha ypoBeHb 1990 rona, korna
3TO 3HA4Y€HHE ObUIO MAKCHUMAaJIbHBIM, HArJIAIHO MOKa3aB, YTO B HEMPOCTHIX
MOJINTUYECKUX M OSKOHOMUYECKUX YCIOBHUSX JIM3UHT MOXET YCHEIIHO
Pa3BUBATHCA U CIIOCOOCTBOBATH d(PPEKTUBHOMY PA3BUTHIO SKOHOMHUKHU.

B 2002 roxy mpomomxmics pocT o0beMa JTU3WHTOBBIX ONEPAIMid MOYTH
BO Bcex cTpaHax: B bonrapuu - Ha 296%, CnoBakuu - 139%, Ilonbiie - 100%,
Hopseruu - 35%, Uramun - 33%, I'penun - 32%. Tonbko B Tpex cTpaHax: B

2 www.monitordaily.com/index.cfm - Monitor Daily Serving the Equipment
Leasing Industry Leasing Services Directory
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Ounnanauu, Benrpuu, [lopTryranum orMeueHoO yMEHbIIIEHUE 00HEMOB JTU3UHTA.
B I'epmanuu u ®@pannum, y Kotopbix B 1999 rony Ob11 oTpULIATENbHBIN POCT, B
2002 Tomy 00BEM NHM3WHTOBBIX omepanuii yBeauwdwicas Ha 9.5% u 8.4%
COOTBETCTBEHHO. [lo-mpexHemy Haubosnee NpPUBIEKATENbHBIM JIA JIU3UHTA
BHUJIOM MMYIIECTBA SBJSIOTCS AaBTOTPAHCIOPTHBIE CPEJICTBA, HA KOTOPbIE
npuxoaurcs 6osnee 50% Bcero o0Obema JIM3UHTOBBIX onepanuil. [Ipu aToM goss
JIM3UHTA JIETKOBBIX aBTOMOOWJIEH HEMHOTO YMEHbBIIWIACh, a TPY30BBIX -
YBEJINYUIACH.

Tabruyad.
OCHOBHBIC [OJIb30BATEIH JIM3UHTOBBIX yCIyT B 2002 roxy™
Crpana Ceasnckoe, | [IpombinuienHocts | Cexrop CexkTop YacTHblil JAPYTUE
JeCHOe, | W CTPOUTEILCTBO | YACTHBIX | rocyxapcrT- | moJb30BaTelb
pb10HOE yeaIyr BEeHHbIX
X0351iCTBO yeayr
MIH. | % MJIH. % MIH. | % | muH. | % | MuH. % MIH. | %
eBpO eBpO eBpO €BpO eBpo eBpO
F'epmanus | 390 | 2 6234 32,4 |10287(53,5| 390 2 | 1818 9,5 104 | 0,5
Bemuxobpu- | 817 | 4,3 | 6293 33,4 [10087|53,5| 1656 | 8.8 0 0 0 0

TaHUA

Opannus 472 15,3 4746 53,4 1836 |120,7| 176 2 1268 | 14,3 388 | 4,4
Wramus 184 2,7 | 4056 59,6 1402 |120,6| 217 | 3,2 | 198 2,9 747 | 11
Hcnanus 75 | 2,7 1287 46,9 1128 41,1 16 0,6 | 89 3,2 149 | 5,4

Hupepnanger | 32 | 1,2 554 20,9 298 48,9 186 7 37 1,4 545 120,6
[IBerus 55 3 579 31,9 972 |53,6| 87 48 | 22 1,2 98 | 54
IBetinapust | 28 | 1,6 472 26,9 238 |13,6| 54 3,1 | 872 49,8 88 5
ABcTpus 7 104 852 49 226 | 13 58 3,3 | 551 31,7 45 | 2,6
Besbrust 43 132 416 31,4 692 52,2 43 3,2 0 0 131 19,9
Hopryramust | 17 | 1,5 448 40,7 450 (40,9 70 6,4 2 0,2 114 (10,4
Wpnanpus 73 7 179 17 262 | 25 85 8,1 | 388 37 63 6
Yexust 12 | 1,5 289 35,4 375 1459 27 3,3 1 31 3,8 83 10,2
Hopgrerus 15 | 2,1 209 27,8 371 |51,1| 49 6,7 | 42 5,8 47 | 6,5
Hanus 12 | 1,9 163 25,9 276 |43,8| 42 6,7 2 0,3 135 |21,4
Benrpus 26 | 49 270 51 106 | 20 21 4 106 20 0 0
OUHITHANS 2 |06 53 16,3 53 |16,3| 116 |[356 | 2 0,6 100 |30,7
I'peuns 0 0 72 39,8 74 (409 O 0 0 0 35 (19,3
Mapokko 0 0 95 67,4 37 (262| O 0 0 0 9 |64
JIroxcemOypr | 1 0,8 29 23,4 76 62,3 12 9,7 0 0 6 |48
CrnoBeHust 1 1,2 22 25,9 49 57,6 3 3,5 9 10,6 1 1,2
CrnoBakus 3 |46 25 38,5 24 136,9 8 12,3 1 1,5 4 6,2
Bonrapus 0 0 1 14,3 5 |74 0 0 1 14,3 0 0

2001 2295| 3,2 | 27337 38,2 (30324|42,4| 3316 | 4,6 | 5439 7,6 12892 4
2000 1634\ 2,4 | 24133 35,9 |(30716|45,6| 3802 | 5,6 | 4559 6,8 2463 | 3,7

H3menenue | 38 13,3 -1,3 -12,8 19,3 17,4
(%)

2 www.youleases.com/entrance.html - Equipment leasing and equipment
lease financing for businesses and commercial industries.
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6.4 Opranu3anMoHHAasi CTPYKTYPa JU3MHIOBBIX KOMIAHUIA

AHanu3upysi OpPraHW3aIlMOHHYIO CTPYKTYpy JIM3HMHTOBOW OTPACIIH,
MO>KHO BBIJICJIUTH TPU OCHOBHBIX TUTIA JIM3UHTOBBIX KOMITAHU:

e B Hacrosiiee BpeMs pacTeT UHCIO JUBUHCO8bIX KOMIAHUIL,
AGNAOWUXCA  OOUEPHUMU  PupMamu  npoussooumenell npooyKyuu. ITO
CBS3aHO C TE€M, YTO TPOU3BOJUTEIN WIIYT HOBBIE PHIHKA COBITA CBOHMX
TOBapOB, a JIM3WHT SIBJSICTCS WJACATLHON BO3MOXHOCTBIO peau3aliy Ha
NPUBJICKATEIBHBIX JUJII KIHWEHTAa YCIOBUSX. VIMes CBOIO JTOYEpHIOIO
JU3WHTOBYI0 KOMITAHHIO, TPOU3BOJUTEIb MOXKET NPEIJIOKUTh KIUCHTY
HOBBIC CXEMbI (PMHAHCHPOBAHUSI.

e CrnexyroomuM BHIOM JIM3UHTOBBIX KOMITAHWUH, COCTABJISIOIINX
OOJIBIITYI0  TPYIIy, SBISIIOTCS  upmbl, KOHMPpOIUpyemvle OAHKAMU.
[Tpenmy1iecTBO 3TUX JIM3UHTOBBIX KOMITAHUM COCTOUT B TOM, YTO OHU MOTYT
MOJIy4aTh KPEAUTHBIE peCypChl OT OaHKOB Ha 00JIe€ BHITOIHBIX YCIOBHIX

e Tperbss rpynma - D3TO He3asUCUMblE JUIUH20BblEe KOMNAHUU,
UMEIOIINE, KaK MPaBUiIO0, JOCTATOYHO (PMHAHCOBBIX CPEJICTB, OIBIT paOOTHI HA
OTIPEJICTICHHBIX TOBAPHBIX PBIHKAX W MIUPOKHH KpPYTr IMOTEHIIMATbHBIX
KJTUEHTOB.

OOmuM J1si BCeX TUIOB JIM3UHTOBBIX KOMIIAHUM ceivac sIBIsETCA TO,
4To WX (QYHKUUM CYHIECTBEHHO pACIIMPWINCh M OHHU OT IIPOCTOTO
(dbuHaHCUPOBAHUSL CHEJIKH TEPEeXOASIT K KOMIUIEKCHOMY OOCITY>KHBAHHIO
CBOMX KJMEHTOB, IIpepiarags WM IIMPOKMH  CHEKTp  CIEHHAIBHBIX
JIOTIOJIHUTENbHBIX yCiIyr. Hampumep, npu JU3MHIe KOMIIBIOTEPOB M O()UCHOTO
000Opy/ZOBaHUSl JIM3WHTOBBIE KOMIAHMM MPEAJIaraloT HMX TEXHUYECKOe
o0cny’)KMBaHWE, NPHU JIM3UHIE JIETKOBBIX ABTOMOOWJIEH rapaHTHUpPyeTCs
OTpEACNEHHOE YHCIO AaBTOMOOWMIEH [Uis KJIMEHTOB, WX TEXHHYECKOEe
o0cy’KMBaHUE, MMOKYIKa HOBBIX M MPOAAXKA MOAECPKAHHBIX aBTOMOOMIIEH.

7. MexkayHapoaHble JIU3MHIOBbIE ONepaluun

B mupoBoii mpakTthke HamboJee pacnpOCTPAHEHbI YETHIPE OCHOBHBIE
MOJIENIN MEXAYHAPOIHBIX JIN3UHTOBBIX OllEpaLuil.

llepsasi moOenv: NW3WHrONATENb OJHOM CTPAaHbl OCYLIECTBISET
KOHTaKThl 10 OpraHu3alyMyd W pealu3aluyd JM3WHICOBOM oOlepauuu ¢
JIM3UHTONOy4YaTeIeM, HAXOASIIMUMCS B APYTON CTpaHe.

Bmopas moodenv: nu3MHTOATENbh OJHOM CTpPaHbl OCYLIECTBISIET
KOHTaKThl 10 OpraHu3aluMyd W pealu3aluy JM3UHICOBOM omepauuu ¢
JU3UHTONONyYaTeJIeM, HaxoAsIIUMCs B JpPYrol crpaHe, HO uepes
PaCIoJIOKEHHYIO B CTPAHE JIU3UHIONIOydaTeNsl JOUEPHIO PUpMY.

Tpemvsi MmoOenb: NU3UHTOAATENb OJHOM CTpPaHbl OCYIIECTBIISIET
KOHTaKThl II0 OpraHM3alyMyd W pealu3aluy JM3WHICOBOM Ollepauuu ¢
JIM3UHTONOIy4YaTeIeM, HaXOAAIMMCS B APYroi CTpaHe, HO 4epe3 MOCpEaHUKA
— PpAaCIIOJIOKEHHYIO B CTpaHe JIM3MHIOINONydYaTess JHU3UHTOBYIO (upMmy.
®upme-1oCpeIHUKY MMOPYYAETCsl OpraHU3alys U MPOBEACHUE MEPErOBOPOB,
NOJATOTOBKA M 3aKJFOUEHHE HA COIJIACOBAHHBIX YCIOBUSX JI0IOBOpA JIM3UHIA,
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a Takxke ero wucrnoiaHeHue. FOpuauMYecKu OTHOLUEHUS MEXKIY JABYMs
JU3UHTOBBIMH (pripMaMu 0(OPMIIIOTCS OOBIYHBIM areHTCKUM COTJIAIICHUEM,
a pacyeThl OCYIIECTBISAIOTCS B ()OpME KOMHCCHOHHOI'O BO3HArpaXJICHHs 3a
YCIIyTH, BCTPEYHOU CIETKU UK pa3zelia MpUObLIH.

Yemeepmas moodenv: JANZWHIONATENb OJHON CTpaHbl OCYILIECTBISET
KOHTAKThl 110 OpraHu3aldd M pealu3alud JU3UHTOBOW OIEepaluu ¢
JIM3UHTOIIOIYYaTeNIeM, HaxXOIAIIMMCS B JTOM JKE€ CTpaHe, a HCIOJIHEHUE
3aKJFOYEHHOTO  JIM3MHTOBOIO  JOrOBOpa  IEpEeNaeT  IMOCPEOHUKY  —
PacnoyIoKEHHOW B IPYroil CTpaHe JIM3UHTOBOW (pUpME Ha yKa3aHHBIX BBIIIE
YCJIOBUSIX ar€HTCKOTO COTJIALIEHUS.

Heo0xoaumMo OTMETUTh, YTO OJHOM M3 OCHOBHBIX MPOOJIEM, CTOSIIHUX
nepes JU3UHIOJIaTeNieM, SIBIISIETCS YCTAHOBJIICHHE JEJOBOM pemyTanuu
nu3uHrononyydarens. Ocoboe 3HaUY€HHE 3TO OOCTOSITEIBCTBO MHPHUOOpETAET
IPU MEXIYHAPOHBIX JIM3UHTOBBIX OMEpalUsiX, MOCKOJIbKY MPU 3aKIIOUCHUU
CHCJIIKM C MHOCTPAaHHBIM HApTHEPOM YPOBEHb KOMMEPYECKHUX PHCKOB
CYILIECTBEHHO BO3pPACTaeT B CHJIy NPHUCYLIUMX pa3HbIM CTpaHaM pa3iuyuil B
Ipa)KJaHCKOM U TOPTOBOM 3aKOHOJIaTEIbCTBAX, HAJIOTOBOM PEKUME, METOJAX
OyXTajnTepCKOro yuera, IPaKTUKE 3aKI0YEHUSI U UCIIOJIHEHUSI KOHTPAKTOB.

Hpyroii 0COOEHHOCTHIO MEXAYHAPOAHBIX JIM3UHTOBBIX ONEpalnii
SBIIAIOTCS  BQJIIOTHBIE PHUCKH, OOJIBIIYIHD HMX YacThb TakXKe HEceT
JV3UHTOJaTENb. 3aKIIOYEHUE JTOJATOCPOYHOM CHENKH, pacueThl IO KOTOPOM
BEIyTCs B PA3IMUYHBIX BAIOTaX, TpPeOyeT HAAEKHBIX TapaHTHH TMPOTUB
BO3MOXHBIX KOJICOAHUN BAIIOTHBIX KYpPCOB, M3MEHEHHM B HAIMOHAJIBHBIX
peXrMax BaJIIOTHOTO PEryJUpPOBAaHUS, HUCTOIICHUS 3alacoB BaIOThl Y
IapTHEpa W JAPYTUX HEraTUBHBIX SBJICHUU. YCIOBUS KaXKIOW CHEIKHU
cnenu(puIHbI, ¥, KaK MOKa3bIBa€T MPAKTHKA, OOCCIIEUNTh BBHICOKYIO CTETICHb
3aIIUTHl OT BAJIIFOTHBIX PUCKOB MOXHO JIMIIb MPH TIIATEILHOM yYeTe BCEX €€
HIOAHCOB.  MexAyHapoJHble  omepainuu  Oojee  pPUCKOBAHHBI ISt
JU3UHTONATENsl W C TOYKM 3pEHMs] 3alUThl MpaB COOCTBEHHOCTH Ha
nepenaBaeMoe B JIM3MHI MMYLIECTBO, a TaKKe OOeCredyeHus] rapaHThil ero
BO3BpaTa IO HCTEYEHUU CpoKa jgoroBopa. Kpome TOro, clueimky MOKET
OCJIOKHATHh HATMYHE TOJIUTHUYECKUX PUCKOB.

PaccmoTpum B kauecTBe mpuMepa pa3iinyHbIE BAPUAHTHI OPraHU3aliU
onepauMu Mo mnepedadye B JU3UHT poccuiickod kommnaHun 3A0 «HUK»
o0opyoBaHus, BhITycKaeMoro 3apyoexxHou ¢upmoit «RPB-Ly. Ilepenaua
000py10BaHUs OCYIIECTBISETCS Ha YCIOBUAX (PMHAHCOBOTO JIN3HUHTIA.

Ilepsvuii 6apuanm (cM. Puc. 9 u 10): nHOCTpaHHBIC YYaCTHUKU — pUpMa
usrotoButenb «KRPB-Ly 1 moctaBmmk 060py10BaHus, TU3UHTOBAs KOMIIAHUS
«RPB-Ly»; poccuiickue y4acTHUKH — OaHK KPEIUTOP, TU3UHTOBasi KOMITAHMUS,
mu3uHrononydarenab 3A0 «HUK». OtHOmeHHMs MexXIQy pOCCHUCKON U
WHOCTPAHHOM CTOPOHAaMHU CTPOATCS HAa OCHOBE JOrOBOPOB JIM3MHIA U
cyOJIM3UHrA.
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Ilocnedosamenvrocmv ogopmienus coerku:

1. 3AO «HUK» mnomaer 3asBKy Ha JW3WHTOBOE OOOpYyIOBaHUE
nu3uHroBoi komnanuu «RPB-Ly» nubo HemocpencTtBeHHo (B ciiydae OJHON
clenku), b0 uYepe3 POCCUUCKYIO JIM3UHIOBYIO KoMmaHuio (B ciaydae N
CIETIOK).

2. JluzunroBas kommaHus «RPB-L» HanpaBnser 3asaBky Ha
U3TOTOBJIIEHUE JTU3UHTOBOTO o0opynoBaHusi ¢pupme «RPB-Ly, konTpomupyer
BBIIIOJITHEHUE OTOM 3asBKM M 3aKJIIOYAET JOTOBOP KYIUIU-TIPOAAXH C
IPOU3BOAUTENIEM 000PYIOBAHUS.

3. JIuzunrosas kommnanus «RPB-Ly» nmonyuaer B poccuiickom 6aHke 1mo
KPEAUTHOMY JIOTOBOPY CpEICTBA, HEOOXOAMMBIE JJsi MPUOOpETEHHS
u3rotosiieHHOTO (hupmoit «RPB-Ly» nmu3unroBoro o6opynoBanus.

4. JluzunroBas kommanusi «RPB-L» omnaunBaer ¢upme «RPB-L»
3aKas.

5. JImsunrosas xommanus «RPB-L» mo noroBopy Kymm-nmponaxu c
¢upmoit  «RPB-L»  mnpuobperaer B  COOCTBEHHOCTb  JIM3UHTOBOE
00opyoBaHueE.

6. JluzunroBas xkommnanusi «RPB-L» 3akmrouaer noroBop au3uHra ¢
POCCUICKOMN JIM3MHIOBOM KOMIIAHWEW M OTIIPABIISIET B €€ aApec JU3UHIOBOE

06opyoBaHue.
A0 «HHE»
1 r
6 7| %

| Dpua aRPE-Le

[
o] sl

JIH3IHHTOEAA KOMMAHKA *
sRPB-Ln L 4
y Poccriickan
3| 10 ‘-‘?"““ MHIHHTOBAY KOMAAHNSA
L J
Bank Puc. 9. Cxema caaseili npu o0nol coenxe.
_ ] 3
DHpMa «RFB-Ly 3 o) Ihommronas sounames  [% . Bank
B iR PELy
- : " 10
2 9] Gy 1]

[ I I 11
PoccHiCKas AMIMHIOBAR PoccHicKan MMIMNATORAR PoccHicKkan NHIMHIoRas
KOMIAHHA KOMNAHHA KOMMOAHIA

I 1 s 7 11
[ | [ : | [ |
JAD 3A0 3IA0 3A0 3A0 IAOD FAD JAD JAD
wHHE» aHHE» aHHE» aHHE» sHHE» uHHE» aHHE» aHME aHWE»

Puc.10 Cxema 83aumocesseti npu n coerkax

7. Poccuiickasi TU3MHTOBAsE KOMIIAHUS 3aKIII0YAET JOTOBOP CyOIM3MUHTa
¢ 3A0 «HUK», nepenaer nu3uHroBOe 000pyI0BaHUE JIU3UHTOIOIYYaTEN0 U
OCYIIECTBIISIET KOHTPOJIb 32 TEXHUYECKMM COCTOSIHUEM WM HCIOJIb30BAaHHEM
000pyI0BaHUs, CBOEBPEMEHHOU BBIIIATON JIM3UHTOBBIX IJIATEKEH, a TaKKe
3a YCTOMYUBOCTBIO (hMHAHCOBO-2KOHOMHYECKOTO MOJI0KEHUSA
JIM3UHTOITOTyYaTeNsl.
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8. 3AO «HUK» nHa ocHOBaHMM JOTOBOpa CyOJNM3MHIa OCYIIECTBIISIET
JIM3UHTOBBIE IJIATEXU POCCUMCKON JTU3UHTOBOW KOMIIAHUU.

9. Poccuiickas JU3MHIOBas KOMIAHUSA HAa OCHOBAaHWUHU JIOrOBOpA JIM3UHTA
MEPEBOJIUT JIM3UHTOBBIE TIATEKHU JIU3UHTOBOU KOMIAaHUU «RPB-Ly.

10.JIu3unroBas komnanusa «RPB-L» Bo3Bpamaer KpeIuT poCCHUCKOMY
OaHKy.

JlaHHass cxema MEXIYyHApPOJHBIX JIM3UHIOBBIX ONEpalUd, MO KOTOPOU
paboraer OONBIIMHCTBO 3apyO€XKHBIX JIM3UHIOBBIX KOMIAHUM, HUMEET ps0
00CMOUHCME:

® BCE CHEJKH OTJIMYAET BBICOKOE KAa4eCTBO HMCIIOJIHEHUS, MOCKOJBKY H
NOCTABIIMK JIN3UHTOBOIO OOOPYJIOBaHUS, M KOHEUHBIM JIM3MHIONOIydYaTelh
HAXOJATCS MOJI MOCTOSHHBIM KOHTPOJIEM JIM3UHIOBBIX KOMIIAHUM;

e vy ym3nHroBou kommnanuu «RPB-L» xoHumenTpupyrorcs Bce norosopa
Ha MOCTaBKY JIM3UHTOBOTO 000pyaoBaHus B Poccuto;

e 00e CTOpPOHBI BbIPA0ATBHIBAIOT E€IUHBIM MMOAXOA K pealn3aluu
JIOTOBOPOB Ha TIOCTABKY JIN3MHTOBOTO 000pyaoBanus B Poccuto;

e B ju3uHropor kommnaumnmu «RPB-L» cocpenoraunBaercs Bces
uHpopmanusi o mnoctaBkax B Poccuio JTHM3MHrOBOro 0OOpYyJOBaHUS U €ro
UCIIOJIb30BaHUH;

® B CIyyae HEBO3MOXKHOCTH peasn3alii KaKoM-THO0 U3 3aKITIOYEHHBIX
caenok Jju3zuHroBas kommnaHus «RPB-L» wmoxker mnepeaaTe H3roTOBIEHHOE
000pyZl0OBaHME B JM3UHI 10 JPYroil CcHeNKe C MUHUMAJbHBIMM Uil ceOs
NOTEPSIMU;

® B 3aBUCUMOCTH OT MECTOHAXO0XJICHHUSI KOHEYHOT'O JIN3UHIOIIOyYaTelIs
K KOHKPETHOW CJEJIKE NPUBJIEKAETCS Ta POCCUKCKAs JIM3UHIOBAas KOMIAHUS,
KOTOpasi pPAacrojioKeHa ONMXKe M JIydlle MOATOTOBIEHA K OCYIIECTBICHHIO
KOHTPOJISI 32 TEXHUYECKUM COCTOSHHEM U HCIIOJIb30BAaHUEM O00OpYI0BaHUS,
CBOEBPEMEHHOM BBIIUIATON JIN3UHIOBBIX IJIATEXKEH, @ TAK)KE 32 YCTOMYHUBOCTHIO
(MHAHCOBO-9KOHOMUYECKOTO TIOJIOKEHUS TM3UHTOTIONyYaTeIs;

e Bce cacnkd (UHAHCUPYIOTCS OJHUM POCCHUHUCKHUM OaHKOM, 4YTO
o0OecrieynBaeT BBICOKYIO CTENEHb KOOPJAMWHALIMUA CHEJNOK U (UHAHCOBOTO
KOHTPOJIS 32 UX UCIIOJTHEHUEM;

® T[IOCTaBKM JIM3UHTOBOIO OOOPY/IOBaHUS MPUOOPETAIOT MAacCIITAOHBIN
XapakTep, U pOCCUCKasi CTOPOHA ObICTPO MOJTYyYaeT Oy TUMBII 3KOHOMUYECKUN
3¢ (dEKT OT ero UCMoIb30BaHUS.

Heoocmamrxom cxemvl SIBOS€TCS TO, 4YTO OINEpallid HHOCTPAHHOU U
POCCHICKHX JIM3UHTOBBIX KOMIIaHUH MoJAIaaroT o1 JIIBOMHOE
HAJIOr000JI0KEHHE.

Bmopoii éapuanm (Pucynku 11 u 12): nuHOCTpaHHBIN y4acTHUK — (pupMa-
uzrorourens «RPB-Ly u nocraBiuk 000pya0BaHUs; pOCCUNCKHUE YUYACTHUKU —
OaHK-KpEeIUTOp, JHU3UHTOBash KoMmaHus, jauduHrononyyarenb 3A0 «HUK».
OTHOUIEHUS MEXIYy POCCUWCKON M HMHOCTPAHHOW CTOPOHAMH CTPOSITCA Ha
OCHOBE JIOTOBOpPA KYIUIM-TIPOJAXKH. B3anMOJIENCTBUE YYAaCTHHUKOB CJIECIKHU
(OTCYTCTBYIOT CBSA3M 6 U 9 MpeabIayIel CXEMBI):
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1. 3AO «HUK» mnomaer 3asBKy Ha JU3WHTOBOE OOOpyIOBaHUE
POCCHICKOM JIM3UHTOBOM KOMIIAHHH.

2. JIu3uHroBas KOMIIaHMSI HAIIPABJSIET 3asBKY Ha W3TOTOBJIEHUE
JAU3UHroBoro obopynoBanusi pupme «RPB-L», koHTponupyeT BbINOJHEHUE
9TOM 3asBKM M 3aKJIIOYAET JOTOBOpP KYIUIM-IPOJAXH C NPOU3BOAUTEIEM
000py10BaHUS.

3. JluzuHroBass KOMIaHus MOJy4yaeT B OaHKe KPEAUT, HEOOXOIMMBIN
JU1sl TproOpeTeHus u3rotoBiaeHHoro pupmoit «kRPB-Ly o6opynoBanus.

hupma «RPB-Le
F
2 4 5y |
Jlmannronan " IAQ aHHE»
KOMMAHHA 7
Y |
310 3
Bangk
Puc. 1] Cxema caazeli npu odnotl coenke.
DHPMA «RPB-Ly EaHk

2| 4] s 3]w

S o ——— ol — —
| Pocewiickan anminronan Poccuniickan nuamiroras Poccuiickan AHIMHroRas
| EOMITAHNT EOMITAHNA KOMITAH A

? FY R r Y ]
¥
] [ ] [ |
‘ 3A0 ‘ 3A0 A0 3A0 A0 3A0 [ 3A0 IA0

3A0D
uHHK» ublHE» aHlHEK wHHE» wHHE» i HHEs aHHKw alHHE® aHHE:

| |

Puc. 12 Cxema ceazeti npu n coenxax.

4. JluzunroBas kommnaHus oruiaduBaeT (upme «RPB-L» rortoBerit
3aKas.

5. JluzuHroBasi KOMITaHUS 1O JOTOBOPY KYIUTH-TIPOAQXHU C (pupMoit
«RPB-Ly» mpuoOpeTaeT B COOCTBEHHOCTh JTU3UHTOBOE 00OPYT0BAHHE.

6. JInzunrosast komnaHus 3akiro4yaeT Joropop auszunra ¢ 3A0 «HUK»,
nepeaacT JIM3UHIOBOE O00OpYJOBAHHUE JITU3UHIOINOIYYATENI0 U OCYIIECTBISET
KOHTPOJIb 32 TEXHUYECKUM COCTOSIHUEM M HCMOJb30BAaHUEM OOOPYJ/IOBAHMS,
CBOCBPEMEHHOM  BBIIUIATOM  JIM3MHIOBBIX  IUIATEKEM, a Takke 3a
YCTOWYHUBOCTBIO (hMHAHCOBO-2KOHOMUYECKOTO MOJI0KEHUSA
JIM3UHTOIIOTyYaTeNsl.

7. 3AO «HHK» Ha oCHOBaHMM JOrOBOpa JIM3UHIA OCYIIECTBISAET
JIM3UHTOBBIE IUIATEKU JIN3UHTOBON KOMITAHUH.

8. JIuzuHroBas KOMIaHUs BO3BPAILAET KPEIUT OAHKY.

Jlocmouncmeéom JAHHOW CXEMbl II0 CPABHEHUIO C MPEABIAYLICH
ABJISIETCS TO, YTO CJHEIKa YJELIEBISIETCS H3-3a OTCYTCTBUSL OJHOIO W3
MHOCTPAHHBIX YYACTHUKOB - JTU3UHIOBOM KOMITaHUU «RPB-Ly.
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K nedocmamrxam cxemwi cnedyem omuecmu:

® UCKJIIOYEHUE BO3MOXXHOCTEH HMCIOJIb30BaTh HAJIOTOBBIE JILIOTHI IO
JIM3UHTOBBIM CJI€JIKaM, IPEAYCMOTPEHHbBIC 3apyOeKHBIM 3aKOHOATEIHLCTBOM;

® OTCYTCTBUE €IMHOTO TMOAXOAa K pealu3aluud JOTOBOPOB Ha
MOCTABKY JIM3UHTOBOTO 000pyaoBanus B Poccuto;

® OTCYTCTBUE KOHTPOJISI B CTpaHE IMOCTaBIIMKAa JU3UHTOBOIO
000py10BaHUs 3a BBIIIOJIHEHUEM 3asiBKM Ha €r0 U3rOTOBJICHUE;

e 0oJiee BBICOKAsi CTENEHb pUCKa OmNepanuid B CHUJIY OTpaHUYEHHBIX
BO3MOXKHOCTEM  JIM3UHTOBOM KOMIIAHMM  MaHEBPUPOBATH  MOCTaBKAMU
JIM3UHTOBOTO 00OPYAOBaHUS IIPU CPBIBE OJTHOM U3 CIEIOK;

® Pa3pO3HEHHBIN XapaKTep MOCTAaBOK JIM3UHTOBOIO OOOPYIOBaHUS H
PacTSHYTOCTh BO BPEMEHH SYKOHOMUYECKOTO A(()eKTa OT ero MCroab30BaHMUS
POCCHICKON CTOPOHOM.

Tpemuit eapuanm (pucyHku 13 u 14): UHOCTpaHHBIE YYaCTHUKH -
¢upma-usroroBurens «RPB-Ly» u mocraBmuk o0OpyJaoBaHUs, JTU3UHIOBAs
komnanusg  «RPB-Ly»;  poccuiickue  y4yacTHUKM -  OaHK-KpEIUTOD,
nusuHrononydarens - 3A0 «HUK». IlocnenoBarenbHOCTh 3aKIHOUCHUS
CHeJIKH (OTCYTCTBYIOT CBsI3H 6 U 9 mepBoit cXxeMbl):

1. 3AO «HHUK» momaer 3asBKy Ha JM3UHIOBOE OOOpYIOBaHUE
JM3UHroBor KoMranuu «RPB-Ly.

2. JIu3uHroBas KOMIIAaHMSI HaIlpaBJISIET 3asBKY Ha W3TOTOBJIECHUE
JU3UHTrOoBOr0 oOopynoBanusi pupme «RPB-L», xoHTponupyeT BbIOIHEHUE
OTOM 3asBKM M 3aKJIIOYACT JOTOBOP KYIUIM-NIPOJAXU C NPOU3BOAUTEIEM
000py10BaHUSI.

3. JluzuHroBas KOMMAaHMS TMOJYy4aeT B POCCUHCKOM OaHKe IO
KPEAUTHOMY JIOTOBOPY CpEICTBA, HEOOXOAMMBIE IJs MPUOOpPETCHHS
U3rotoBiaeHHOro ¢pupmoit «RPB-Ly nu3unroBoro o6opynoBaHusi.

4. JlmzunroBass kommnaHusa oruiauyuBaer ¢upme «RPB-L» roToBbiii
3aKas3.

5. JIuzuHroBass KOMIIaHUSI MO JOTOBOPY KYIUIM-NPOAAXHU € (pupMoi
«RPB-L» npuoOpeTraer B COOCTBEHHOCTh JTU3UHTOBOE 000PYI0BAHHUE.

6. JluzuHrosass kommaHus 1o pgoropopy jausuHra ¢ 3A0 «HUK»
nepenaeT eMy JIM3MHIOBOE 000pYI0BaHHUE.

7. 3AO «HUK» Ha oCHOBaHMM JOTrOBOpa JIM3MHIA OCYIIECTBISET
JIM3UHIOBBIE IUIATEKU JIN3UHIOBOM KOMITAHUH.

8. JIn3uHroBasi KOMIaHUs BO3BpALIAeT KPEIUT OaHKY.

Jlocmouncmeéom  NTAaHHOM  CXEMBI SABJSIETCA TO, YTO  CHEIKA
YACIIEBIAETCA H3-32 OTCYTCTBHS OIJHOTO W3 POCCUMCKUX YYaCTHHUKOB —
JIM3UHTOBOW KOMITAHUMU.
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Puc. 14 Cxema ceazeu npu B ceirkax
Heoocmamxu cxemul 3axnouaromes 6 cieoyiowem:
® OrpaHMYECHBI BO3MOKHOCTH HCIOJIB30BAaHUS HAJIOIOBBIX JBIOT II0
JU3WHTOBBIM CJIEJIKaM, IIPEAYCMOTPECHHBIX 3apyO0eKHBIM 3aKOHOAATEIILCTBOM;
® OTCYTCTBYET IIOJHOLEHHBIM KOHTPOJb Ha Teppurtopun PP 3a
BBITIOJIHEHUEM JIN3UHTOJIATENIEM YCIOBUM JIM3UHTOBOTO JIOrOBOPA.

Bb160p KOHKPETHON JTM3UHIOBOM CXeMbI OyJIeT, O€3yCIIOBHO, 3aBUCETh
OT OCOOEHHOCTEW cleNKkHu, mpodeccuoHanu3Ma ee y4acTHUKOB. Eine onHoi
BaXHOW MIPUUYUHON SIBIISIETCSl O0Jiee HU3Kasi CTOMMOCTD 3aIlafHOTO KamuTaa.
Eciu B Poccuu mpomeHTHbIE CTaBKM Ha 3aiiMbl B BalIiOTe OOBIYHO
npeBbimaloT 11%, TO CTOMMOCTh NpPHUBJICUEHMS 3aMaHOrO Kamuraia K
y4acTUIO B JIM3UHTOBOH CIIENKe, MPEANOiaralneil nepeaady pocCHiCKOMY
JM3UHTOTIONYYaTeI0 HEOOXOAMMOr0 000pYOBaHUS, MOKET OOOWTHUCH B 6-
9%.

OOmmM 111 BCEX THIOB JIM3UHTOBBIX KOMITAHUN ceidac SBISIETCS TO,
9TO HMX (YHKIUH CYIIECTBEHHO pACHIMPUINCh, U OHU OT MPOCTOTO
(GuHAHCHPOBAHUS CHEIKH TMEPEXOIsIT K KOMIUIEKCHOMY OOCTY>KHBaHUIO
CBOMX KIMEHTOB, TMpeajaras HM I[IHPOKHH CHEKTp  CIEHUaTbHbBIX
JIOTIOJTHUTENBHBIX YCIIyT. Hampumep, pu TU3WHTE KOMITBIOTEPOB M O(DUCHOTO
00Opy/ZOBaHUsl JIM3WHTOBBIE KOMIAHWM TMPEAJAaraloT HMX TEXHHYECKOEe
oOCTy)XMBaHUE, TpU JM3UHTE JIETKOBBIX aBTOMOOWJIEH TapaHTHUPYETC
ONpEACNIEHHOE YHCIO AaBTOMOOWIEH Ui KJIMEHTOB, WX TEXHHYECKOE
o0ciyXMBaHUE, MMOKYIKa HOBBIX U MPOJaKa MOIepKaHHBIX aBTOMOOMIICH.
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8. PasButue ausunra B Poccum

PaccmarpuBas pa3BUTHE OTEUECTBEHHOT'O PBIHKA JU3WHTOBBIX YCIYT,
MOXHO BBIZICIUTh TMATh OCHOBHBIX €ro IIEPHUOJIOB CTAHOBJIICHHS B
3aBUCUMOCTH OT HamOoJiee paclpoCTPAHEHHBIX CXEM  IPOBEICHUS
JIM3UHTOBOM CIIEIKH.

Ha nepsom smane (1994 — 1996rr.) BCHosib30BaluCh B OCHOBHOM
CIJIE/IyIOIIUE CXEMBbI IIPOBECHNUS JIM3UHIOBBIX cliesIok (cM. Puc.15 u Puc. 16):

MOCTABLUYNK

nnama

umywecmea auiGop

K umyujecmea

nocmaska
uMyLecms
dozosop
cmpaxogeaHuAa r ¥ :

NMA3UHIOAATENDb - TU3NHIONONYYATENDb CTPAXOBAS
(B ogHOM Nuue)

KOMINAHNWA

cmpaxoebie
83HOCH!

nnama

KpedumHbld
3a kpedum

dozosop

®UHAHCUPYIOLWMUE
OPrAHMU3ALIUKN

Puc. 15 Cxema gbuHchoeoeo JAUBUHSA C COBMEUEHUEM obs3amenbcmes
JAU3UHe00amens u JU3UHZcONnOIydYameiii

NMOCTABIYNK

AKI 8LI60P UMyLLIECMea

onnama
umMyujecmsa

nocmaska
umylecmsa

' dozosop nusuHza ’ | dozos0p
NU3UH208bIE NNaMmexu i1) NW3NHrONONYYATENb ¢ CTpaxceaLn

- 12) ®PUHAHCUPYIOLLIME CTPAXOBAA
NU3NHTOJATENDb 4_m\edl.'nmu,au dozoeop : OPFAHM3ALMY 0 KomnAHMs

B OAHOM nuue) cmpaxosble
83HOCH!

nnama 3a kpedum

Puc.16 Cxema ¢unancosozo nuzunea ¢ coemeweHuem 0o6513amenbcms
Kpeoumopa u TU3uUH20noay4amers

I[&HHI)IC CXEMbl HPOBCACHUA JIMBWMHI'OBBIX CACJIOK  ITO3BOJIAIIN
JIMBUHIOAATCIII0, KPCAUTOPY MW JIMBWUHIOIIOJNYYAaTCIHO W HUX JOUCPHHM,
3aBUCHUMBIM KOMIIAHHSAM SKOHOMHTH COOCTBEHHBIC cpeacrBa 1pu IMOKYIIKC
OCHOBHBIX CPCIACTB.
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Ha emopom smane, ¢ xoHna 1996 rona n 1o xpusuca 17 asrycra 1998
rona, Ha 80% wncmonp30BaIach CXxema pa3aeabHOTO ((MHAHCOBOTO JIN3UHTA.

MOCTABLMK

8blfop UMyLecmea

AKn

nocmaeka
umywecmea

umywecmea

dozosop

CcmpaxoeaHus

dozoe0op NuiuHaa

CTPAXOBAA
KOMITAHHS

NU3WHIOOATENb

cmpaxosbie
83HOCBI

NU3NMHIONONYYATENb

NU3uH2086bIe NNamexu

kpedumneil

nnama gozoeop

3a kpedum

®UHAHCUPYIOLWWE
OPrAHWU3ALWK

Puc. 17 Cxema knaccuueckozo (pazoenbrHoco) punancosozo ausuned

Hcnonb3oBaHue JaHHOM CXEMBbI JIM3UHIA, NPUHATONW 3a OCHOBHYIO B
pAlie KpYNHENIINX JIU3UHTOBBIX CTPAaH, OTPAk,aja0 HEKOTOPYIO MOJIUTHYECKYIO
¥ DKOHOMHYECKYI0 CTaOMJIBHOCTh TOTO MEepUo/ia Halllel CTpaHbl, & UMEHHO:

e [pomieaIIMe HakaHyHe BBIOOpbI B ['ocymapctBennyio Jlymy u
BbI0OpHI [Ipesuaenta PO 00603HaUMIM pacCTaHOBKY CHJI Ha TMOJUTUYECKOU
apeHe U Kypc pa3BUTHUA CTpaHbl Ha OmmKaniue 4-e Toja;

e CraBka pepuHAHCUPOBAHUS OblJIa OTHOCUTEIBHO HE BBICOKA U
MOCTEIICHHO CHMKanack 10 jeTta 1998 rona;

e Kypc JoJjulapa HE HMeENl PE3KMX CKAaYKOB, €ro OBICTpBI poCT
OTPAHUYMBAJICSA BBEACHHBIM BAJIOTHBIM KOPUAOPOM U COOTBETCTBYIOLIECH
nosiutukou 11b P®D;

Ha mpemvem smane dynkuuonupoBanusi nuzunra B P®, mocre
kpusuca 1998 rona, Ha 80% uCmOIB3yIOTCS CXeMbl (DMHAHCOBOTO JIU3UHTA C
COBMEILIEHUEM 00513aTENIbCTB JIM3UHTOAATENS U JIM3UHTOTOTyYaTeNs, a TaKxKe
C COBMEILEHHUEM O00A3aTENIbCTB KPEIUTOPA U JU3HHronogydarens (puc 15 u
Puc. 16).

HecMoTpst Ha TO, YTO MO 3aKOHY O JM3MHIE B JAHHBIA MEPUOJ HE
JOITy CKaJIOCh COBMEILICHHE 0053aTeNbCTB: JIM3UHTOJIaTEIEM U
JU3UHTONOJyYaTeJeM [0  JIOTOBOPY  JIU3MHIA;  KPEAUTOPOM  H
JIM3UHTOIIOIYyYaTelIeM MpEeAMETa JIM3UHIA, JAHHBIE CXEMbl PEAU3YIOTCS Ha
JIOYEPHUX M  3aBUCUMBIX KOMIAHMSX, MPUHAJICKAINIUM CyObEeKTaM
JU3UHTOBOM  chenku. TakuM 00pa3oM JIM3WMHIOJATENb, KPEAUTOP U
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JIM3UHTOIOIYYaTeNlb IKOHOMSAT OOOPOTHBIE CPE/ICTBA JOUCPHUX U 3aBUCUMBIX
KOMIIaHHM.

Opnnako ¢ okTsi0ps 1999 rona 3ameudaercsi HE3HAYUTEIbHBINA, HO TEM HE
MEHEE 3aMETHBIM pOCT YHMCJIAa JM3UHIOBBIX CHENOK 1O T. MOCKBe,
3aKJIFOYEHHBIX M0 KJIACCUYECKOU cxeme (PMHAHCOBOI'O JIU3UHTA.

Ha wemsepmom smane (co 2-ii monoBunsl 2000r. u g0 saBaps 2002r.)
OTMEYAETCA  IOCTENEHHOE  BO3BpAlllCHUE K CXEME  HCIIOJIb30BaHUS
pazzienbHOro (PMHAHCOBOTO JIM3UHTA, HAanboJIee MOMYJISPHOTO B OOJIBIIMHCTBE
ctpan mupa (cMm. Puc. 17). JlaHHblid (PakT CBHAETEIHCTBYET O HEKOTOPOM
MOTCIUICHUM WHBECTUIIMOHHOrO KiauMara B Poccunm u  yBenuueHUM
KPEIUTHOTO PEUTUHTa CTPAHBbI B LEJIOM.

Ha namom smane (c 01 sauBaps 2002r.) HaunHaeTcs HOBeMIas
UCTOPHUSL POCCUHCKOTO JIM3UHIa Kak OJHOI0 W3 Hamboyiee MpPOrpecCHUBHBIX
METOJIOB OOHOBJICHHSI OCHOBHBIX (DOHIOB Tpeanpustuii. B mepByro odepenn
3TO CBS3aHO C OTHOCUTEIBHOM CTaOWJIM3alMEll POCCHMCKON SKOHOMHKH,
HayajioM pOCTa MPOMBIIIJIEHHOTO MPOU3BOACTBA M HU3MEHCHUSIMH B
3aKOHOJIATEJIbHBIX AKTaX, PETrYJHPYIOUIUX JMU3UHTOBYIO JIE€SITEIbHOCTh Ha
teppuropun Poccuniickonn denepannu.

B Hacrosimiee Bpems JU3MHT TOJYYWJI MAKCUMaJbHO BO3MOXKHBIE
JIbeomsl 015 pazeumus 6 Poccuu B CBS3U C T€M, YTO:

e Bcerynusmas B cuity 2-1 yacth HK PO noaTrBep:xkaaeT 3aKOHHOCTb
YCKOPEHHOM aMOPTHU3alMU JIM3UHIOBOIO MMYILECTBA, JIUIIACT IPEAITPUATHUS
BO3MOXXHOCTH OTHOCHUTH MHBECTUIIMOHHBIC 3aTPaThl HA c€0ECTOMMOCTh CBOSH
MPOAYKIINHU, OCTAaBJSAS JIAaHHYIO BO3MOXKHOCTh TOJIBKO 32 IUIATEXKAMU I10
JIM3MHTOBBIM JOTOBOpPAM.”>

o [Ipunar denepanbubiii 3akoH OT 29 siuBaps 2002 r. Ne 10-®d3 «O
BHECEHUU U3MEHEHUW U AonojgHeHuil B DenepanbHblil 3aK0H «O JTU3HHTEY.
[TonpaBku K 3aKOHY HOCST KOHCTPYKTHMBHBIM XapakTep M JIUOepaIu3yroT
cepy TM3UHTOBBIX ONEPALHii’ .

e Ha pganHomM »JTame pa3BuTHd JIM3UHTA OTMEHEH 3amper Ha
COBMEILIEHUE 0053aTENbCTB MO JOTOBOPY JM3UHIA, YTO JAET HOBBIM TOTYOK
JUTsl pa3BUTHS (DMHAHCOBOTO JHM3WHTAa B Hamledl cTtpaHe. TeM cambiM Bce
MPUBEJACHHBIC BBIMIE CXEMbl (YHKIMOHUPOBAHUS (HUHAHCOBOTO JIM3WHTA
MMEIOT MPAaBO HAa 3aKOHHOE COCYLIECTBOBaHUE. Tenepb CyObEKThI JIM3UHTOBOM
CHEJIKM BIIpaBe BbHIOpaTh HauOoJiee NPUBICKATENbHYIO JJISI HUX CXEMY
paboOThI.

CoBpeMeHHbII POCCHMCKUI JIA3UHT JIOCTATOYHO OBICTPO
UHTETPUPYETCs] B MHUPOBYIO (DMHAHCOBYIO CHCTEMY. AHAJIW3 JIM3UHTOBOU
nestenbHocTu B CIIA, Snonuun, BenukoObputanuu, ['epmanuu mokasai, 4To

» Jlertapea E. Anamu3 25 I'maBel Hamorosoro koxekca P® "Hanor Ha
npuObLTh opranm3zanuit” // JIusuar-Kypeep, 2001, Ne5 (17), ¢.23-28.

* Tasman B.JI. O HOBOil aMOpTH3ALMOHHON moNMTHKE. KpaTkuii
KoMMeHTapui k 11.25 Bropoit yactu HK P® (acnextsl nuzunra) // JIuzunr-
peBto, 2001, Ne4 (7-8), c.2-4.
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pAl  BEAYWIMX  POCCHMCKUX  JIM3UHTOBBIX  KOMIIAHMM  HE  IMPOCTO
MM03aMMCTBOBAJIM, HO M YJA4YHO aJalTHUPOBAIM NPUMEHUTEIBHO K HAIIUM
YCJIOBUSIM OIBIT CTPaH C PAa3BUTHIMU JIM3UHTOBBIMU OTHOLICHUAMU. [{ns
OTEYECTBEHHBIX JIM3UHIOAATENEH OTKPBUICS JOCTYH K OTHOCHUTEIBHO
HEJIOPOTUM KPEAUTHBIM pecypcaM, K ToBapHbIM kpeautam. Ha poccuiickom
phIHKE CTaJld TPUMEHSITHCA PpPa3IUYHbIC BUJBI JU3WHTA - (UHAHCOBBIM,
OIIEPATUBHBIA, BO3BPATHBIA, KOMIICHCAIMOHHBIN, pa3acibHbii. [losBHIOCH
pasHooOpa3zue cxeM (UHAHCUPOBAHUSA U MPEIOCTABICHHUS TrapaHTUN
YYaCTHUKAM JIU3MHIOBBIX omnepanuii. C MepuoJUYHOCTBIO pa3 B KBapTal y
HAC W 3a pyOeKOM MPOBOIMINCH KOH(PEPEHIIMH, MOCBSIICHHBIC Pa3BUTHIO
POCCHICKOTO  JIM3WHTa, PE3KO BO3POCIO  KOJMYECTBO  IMyOJMKAIIHA,
ITOCBSIICHHBIX PA3JIMYHBIM aCEKTaM JIM3UHTIA.

YUucno KkOMNOaHWii, MOJYYUMBIIUX JIMIIEH3UNA HA MPABO OCYIIECTBICHUS
JIN3UHIOBON JeATeNbHOCTH, TpeBbickio 25007, ITpasna, janeko He BCE M3
HHAX YCIENIW CTaTb BECOMBIMU JIM3UHTOJATEISIMHA, OJIHAKO HaMEpPECHUE
3aHATHCS JIN3UHTOBBIM OM3HECOM OHM O003HAUMUIIH.

OCHOBHBIMU —~ NPUYUHAMU,  KOMOpble  COEPAHCUBAIOM  pa3gumue
AUBUHEOBOU OMPACTU, AGIAIOMCS "

o dunaHcoBasg c1abOCTh JIM3WHTOBBIX KOMIIAHWM, KOTOPBIE BO
MHOTOM 3aBUCAT OT OaHKOB-yupenutenei. Ilocnemnue 9acto HCMONB3YIOT
JIM3UHTOBBIE KOMIIAHUU KaK OJHY U3 (GOpM KPEAUTOBAHMS MPEANPUATUHNA. ITO
CKa3bIBAaCTCsI HA IPOBEICHUM CaMOCTOSITEIbHOM CTpPaTerud pa3BUTUSA
JU3UHTOBOM KOMIAHUM M OOJBIION 3aBUCUMOCTH OT CBOUX Yy4dpeauTeseH.
[Tpn yxynmeHun (UHAHCOBOIO IOJOKEHUA OaHKa cpaszy XKe JIMXOPAIUT
JIM3UHTOBYIO KOMIIAHHUIO.

e JloporoBusHa KpEOUTHBIX PECYPCOB M KaK CIEJICTBUE KECTKUE
TpeOOBaHUS 1O OOECTICUCHUIO CHACJIKH, KOTJla MOMHMO 3ajiora IpeaMera
JU3WHTa TpeOyeTcs JOMOJHUTENIbHOE JIMKBUJHOE oOOecredeHue u/uiu
MOPYYUTEIHCTBO TPETHUX JIHII.

e OTCyTCTBHE BTOPUYHOI'O PhIHKA 000pPYIOBaHMUSI.

e He Bcerma GnaronpusiTHbIE YCJIOBHUSI HAJOTOBOTO, TAMOXXEHHOTO U
BAJIFOTHOTO 3aKOHO/IaTEJIbLCTBA.

e Hepnocrarounas kBaimduKkaius Kaapos.

H@CMOI’I’ZP}Z HA amo, JAUSUH206A4A 0esimenbHOCb A6JIAEemcA

nepcnekKmueHsvim BUOOM 6M3H€Cd, u 9Smo C64A3dHO CO Cﬂe()yrou;wwu
27
obcmosimenvcmeamu’”’:

* Tasman B.JI. Poccuiickuit musunr - 2000 // Jlusunr-pesio, 2001, Ne4 (7-8),
c.9-22.

* PyoroB A. CBOM peIHOK Haj0 3amuiiarh // Jluzunar-pesto, 2001, Ne5 (9-10),
c.9-10.

7 tenpmax B. Ctpaterust hopmupoBanusi mopTdeist TU3NHTOBBIX MPOCKTOB
u MuHuMu3anus puckos //Jlusuar-Kypsep, 2001, Nel (13), ¢.12-15.
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» MupoBbIM OITBITOM, KOTOPBII MOKa3bIBAET, YTO HA JIOJIIO JIM3WHTA B
HOBBIX MHBECTHUIMSIX B 000pynoBanue npuxogutcs 15 - 20%, a B HEKOTOPBIX
ctpaHnax, kak CIIIA, Benukobpuranus, Upnanaus, 6omee 30%.

» JluzuHr sBAsIeTCS OAHUM M3 OCHOBHBIX MCTOYHMKOB aKTHBU3AINU
WHBECTULIMOHHON JI€ATEIBbHOCTH, YTO OCOOEHHO BaXKHO [UIs Hallel
HKOHOMUKH.

» PaszpaboTan u yTBEpXAEH pAJ 3aKOHOAATEIBHBIX M HOPMATHBHBIX
aKTOB,  PEryJMpYIOIIMX  JIM3UHTOBYHO  JI€ATEIBHOCTh,  IOCTENEHHO
(dopMupyroTcs 6J1aroNpHUATHBIE YCIOBUS JUUISl €T0 PAa3BUTHUS.

» llepeopuenranueii 6aHKOB C pHIHKA IIEHHBIX OyMar Ha MHBECTHUIIMU
B Ipous3BojAcTBO. Ilpu 3ToM nu3uHr sBiserca Oosiee NPUBJIEKATEIbHBIM
(UHAHCOBBIM MEXaHU3MOM, Ye€M KPEIUT, T.K. UCIOJIb3YETCSl UCKIIOUUTEIHHO
JUISl IOKYTIKM 00OpyZOBaHUs, KOTOPOE K TOMY € BBICTYIIAeT 00ecreyeHneM
CHEJIKH.

» BonpmmM TOTEHIHANBHBIM CIIPOCOM HA JIM3UHIOBBIC YCIYTH,
CBSA3aHHBIM C IOTPEOHOCTHIO MPEANPUIATHI B OOHOBIIEHUH OCHOBHBIX (POHIOB
¥ BO3MOXHOCTBIO UX OCYILIECTBUTH 0€3 OLIyTUMbIX IEPBOHAYATIBHBIX 3aTpaT.

B nacrosmee Bpemsa B P® neictByer nopsaka S7-MU JUM3UHIOBBIX
KOMITaHUHM, TOCTOSIHHO pa0oTalolUX Ha PbIHKE JMU3UHTOBBIX YCIYr U
3aKJIIOYAOIIMX JIOTOBOPBl B TEYEHUE TMOCHeAHuX JByX Jer. [lo atum
nusuHrogarensam B 2002 roay umesn MecTo mpupocT mno cpaBHeHuto ¢ 2001
rogoM Ha 8,9%. Jlina cpaBHEHHUs, pOCT NMPOMBIIUIEHHOTO MPOU3BOJCTBA IO
CTpaHe COCTAaBHI B [epecdere B JOUIAPOBOM H3MepeHHH 7,2%>.
OtoOpaHHBIE Ui COTOCTABICHUS KOMIIAHUM TIO CTOMMOCTH 3aKITFOYCHHBIX
JIOTOBOPOB JIM3UHTA (T.€. YCIOBHO IO 00beMaM HOBOTO OM3HECa), OXBaThIBAIIN
52,2% BCero pocCHCKOro JIM3UHIOBOTO PHIHKA.

OOBEKTUBHOCTh  TOKa3aTelel, XapaKTepU3ylolUX  POCCUUCKYIO
JU3UHTOBYKD HMHAYCTpUIO 10 pesynbratam 2002 roma, onpeaeiauTb
JOCTAaTOYHO CJIOKHO. JlaHHbIE O JEeATEeIbHOCTH MHOTHMX JIM3UHIOBBIX
KOMITAHUW NPUXOAUTCS COOUpaATh JOJITO U CKPYIYJIE3HO, a 3aTe€M, YCTpaHss
HECTBIKOBKM M Pa3pO3HEHHOCTb, (OpMHpPOBaTh 0Oyl KapTuHy. K
CO’KaJIEHUI0, OpraHbl TOCYJAAPCTBEHHOW CTATHUCTHKU HE MPOSIBISIIOT KaKHX-
00 0COOBIX YCHJIMH B HajlaKMBaHUU cOOpa U 00paboOTKu MHOOpPMAIMH O
Pa3BUTHUH JIM3UHTOBOTO OM3HEcA.

[IpuBenennbie HUXkE pacyeThl 110 2002 ro1y CTPOUIIUCH, TIPEXKIE BCETO,
Ha OCHOBE OO0OOIICHHS MAaTepualioB O JEATCIbHOCTH 93 NM3MHTOJATENCH,
chOpMHUPOBAHHBIX HAa OCHOBE COOOIICHUN PYKOBOJUTEICH KOMITAaHUH,
nyOnuKanuii B OTKPBHITOM Te4aTw, WHQPOpMallUd, MOMENICHHOW Ha calTax
JU3UHTOBBIX ~ KOMIAHMW ©U  OaHKOB, JaHHbIX  locygapcTBEHHOMU
PErMCTPAlMOHHOM IMAJIAThl, MATEPHAIIOB accoruannu «Pocmmu3uHry, ['pymnmsl
no pasButhio Ju3uHra MexayHapoaHoro Bamotnoro ®onpa (IFC),
aIMUHUCTPALIUA  OTIEIbHBIX  PETHOHOB, JKypHAJIOB  «JIM3HHI-peBIOy,

% T"azetra «Begomoctm» 17 mast 2003 .
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«TexHOnOrMM NU3MHra U UHBECTULIMNY, «JIM3UHT-Kypsep». Bee 3Tn nanHbie
0000112/ Ch, COMTOCTABIISITUCH C MH(OpPMALIMEN TPEbIAYIINX JIET.

AHanu3 pe3ysbTaroB 1/3 OT yucna peajibHO NENWCTBYIOIIMX HA PHIHKE
o uroraMm 2002 roga KOMIOAHUN M 3aKJIIOYABIIMX B TEUEHUE roAa JOTOBOPHI
JIM3UHTA ABWKAMOTO Y HEJABMKMMOI'O UMYLIECTBA, HA KOTOPBIE MPUXOANIIOCH
OKOJIO 2/3 CTOMMOCTH 3aKJIIOUYEHHBIX B TEYEHHE T0Ja HOBBIX JOTOBOPOB
JIM3HHTA, TpeJicTaBiieH B Tabnuie 5.

Tabnuyal.
OObemsbl mu3uHroBoro omsneca Poccuu B 2002 r.
HurepBan . Cpennsin
YneabHbli CTOUMOCTH
00beMOB HOBOI'O CrouMoCTh
Yucao BEC J0TOBOPOB B
Ou3Heca, (MJIH. . .. | 10rOBOpPOB, (MJIH.
JIN3HHTOaTe/ el [ KOMIIaHU, rpynmne, (MJIH.
A0JUIAPOB o noasapos CIIA)
CIIIA) B% J10J1JIApOB
CIIA)
1 Ho 1,0 33 35,50 14,959 0,453
2 1,0 -mo0 3,0 17 18,30 30,611 1,801
3 3,0 -m0 5,0 14 15,00 53,944 3,853
4 5,0 -n0 10,0 9 9,70 56,748 6,305
5 10,0 -m0 20,0 8 8,60 101,620 12,703
6 20,0 -m0 50,0 8 8,60 261,321 32,665
7 | 50,0 -m0 100,0 2 2,15 122,500 61,250
8 Cseie 100,0 2 2,15 273,207 136,604
BCETI'O: 93 100,00 914,910 255,634

bonsmmucTBo nusunroparenei (50 u3z 93, to ecty 53,8%) - 31O
HEOOJBIITNE JIM3UHTOBBIE KOMITAHUM, JTUOO KOMITAHHWH, KIMEHTAMH KOTOPBIX
SBIIAIOTCS MaJlble TMPEANpPUATHS, JUOO KOMITAHWH, TOJBKO HAaYaBIIHE
JM3UHTOBBIM OM3HEC M MpopalOoTaBIIME HEMONHBIA roA. B To ke Bpems
BEJIylIUE JIBA/IIATh KOMIAHUM, 3aKJIIOUMBIINE B T€YEHUE roja JOTOBOPHI Ha
10 u Gosiee MUIITMOHOB JOJIIAPOB (TO €CTh 3HAYUTENbHBIE HE TOJBKO IO
POCCHIICKUM, HO WM IO BOCTOYHO-EBPOIECHCKUM MaciiTabam), yaepKUBAIOT
53,6% 00beMa BCEro poCcCUNUCKOro pbIHKA JIM3UHIOBBIX YCIYT. A MEpBbIE TPU
KOMIIaHWH, 3aKJIIOYMBIINE B COBOKYITHOCTH JOTOBOpHI Ha 345,7 MIH. AOJI.,
MOI'YyT MPETEHI0BAaTh HAa MECTO B IIEPBOM U BTOPOM COTHE KPYIHEHIINX
JIu3uHTrOAaTenen EBpomnsl.

B 2002r. Bo3pocia mo CpaBHEHUIO C MpeAblaymuM rojgoM Ha 8,4%
abCoIOTHAsT YMCIEHHOCTh JM3UHrojaarenei, pabdoratomux B Poccum. Kakx
BUJIHO, JTOT TMOKa3areiab OJM30K MO BEJIMYMHE TMPUPOCTY CTOUMOCTH
3aKJIFOUEHHBIX JJOTOBOPOB.

K suBapto 2000 rona B Poccuiickoii denepauny JULEH3UU Ha MPABO
OCYIIECTBJICHUSI  JIM3UHTOBOW  JAeSITeNbHOCTH monydywin  Oonee 2000
pesunentoB u 130 HepesmpeHtoB. Bwmecte ¢ TeM, 0[O JaHHBIM
['ocynapcTBEHHON PErMCTPALMOHHOM NajaThl, TOJBKO YETBEPTh U3 BCEX
MOJIYYMBIIMX JIMIEH3UIO B JICUCTBUTEIBHOCTH 3aHUMAIINCh JIM3UHTOBOM
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JESTENHHOCTBIO W TIPU ATOM 3aKIIOYHIIA OJUH W 00Jiee TOTOBOPOB JIM3WHTA.
Tak, B Hpkyrckoii obOmactu u3 9 kommanuid, mMmeBmmx B 2001 romy
auneH3un, peanbHo padoranu 4, B Cankr-IlerepOypre -uz 40 Tonpko 10
komnaHuii. B Boponexxckoi o01acTu u3 6 JUIEH3UATOB JIUIb ABOUX MOXKHO
OBLIIO TPU3HATH MPAKTUKYIOMKUMHE, B UensiOunckoit obnactu u3 12 Tonbko 3 u
T.A. boibplioe KoOIMYECTBO KOMIAHWUW JIMIIb HOMHHAQJIBHO YHUCHATCA
muzuHronarensiMud. [lodydeHHble UMK JUMIEH3UMM B OoJbllield  Mepe
CBHUJIETEJIbCTBYIOT HE O CaMOW AEATEIbHOCTH, a CKOpEE O MOTEHIMAIbHOMN
3aMHTEPECOBAHHOCTH B UCIIOJIb30BAHUY JTU3UHTOBBIX CXEM.

Takum oOpa3oM, peanbHO JACUCTBYIOIIMX HAa PBIHKE JIU3UHTOBBIX
KOMIIaHUM HacuuTbiBaJIOCh 415. Jlo IBYX TpeTel OT 3TOro 4mcia, To ectb 277
KOMITaHUM, 3aKkiatodanu 1oroBopel B 2002 romy. OctaBmasicss 1/3 ot yucia
peajbHO JIEMCTBOBABIIMX KOMIAHUW B TEUEHHUE TOJla JOTOBOPHI JU3UHTA HE
3aKJII0Yaid, HO UMEIW pealiv3alyio, TO €CTh MPOJOJDKAIU MOoJydyaTh
JIM3UHTOBBIC IUIATEKU 110 PaHEe 3aKJIIOUEHHBIM JI0OTOBOPaM.

Heo6xouMo y4ecTb, YTO HEKOTOPBIE JIM3UHTOBBIE KOMIIAHWU WIIH
O0anku, xonauHru B TedeHue 2000-2001 romoB co3maBanu cpazy 1o
HECKOJIBKO JIM3UHIOBBIX KOMIIaHWil. Bo MHOrom 53T10 OBUIO 00YCIIOBIEHO
BIIOJIHE  OOBEKTUBHBIMM NPUYMHAMU - JUBEpcU(UKAIMEH  PHUCKOB,
CHMKEHUEM KPEAUTHOW HArpy3KM Ha OJHOrO 3aeMIluka B OaHKE U TeM
caMbIM COOJIIOJIECHUEM HOPMATUBOB, ycTaHaBIMBaeMbix bankom Poccum.

B Hacrosimiee BpeMs 3aKiIIOYEHO JOTOBOPOB JIM3UHTA 000PYIOBaHUSA
JUTSI arpapHOTO CEKTOpa U aBUATEXHUKHU C COBOKYITHBIM 00BEMOM IIPUMEPHO B
171 maH. nomnn.

B tedenne 2001r. Ob110 3aKITI0OUEHO MHOTO COTJIAIIIEHUN O HAMEPEHUSIX
OCYILIECTBUTh  JIM3UHT ABUATEXHUKU MEXIy  MPOU3BOIAUTEISIMU,
JU3WHTONATENISIMA | JKCIUTyarantamu. OmHAKO peain30BaHbl OBUTH JIHIIb
HECKOJIbKO MpoekToB. B wacTHOCTM, Ha 4 TOJa B JM3UHI KOMIAHUU
«KpacHosipckue aBuUanMHUM» ObUIM MepenaHsbl JBa camojiera Ty-204,
U3TOTOBJICHHBIE HA YJIbSIHOBCKOM aBHAIIMOHHOM MPOMBIILIEHHOM KOMILIEKCE
«ABUACTP». Asnakomnanuss «TPAHCADPO» B3dna B oOIepaTHBHBIN
nu3uHr camoneT A-310-300 y 3anmagHoeBporneiickoro koncopunyma AIRBUS
INDUSTRIE.

B nauvane 2002 roga KOHCAJITUHTOBON KOMIaHuen «[apaHTUHBECT» B
X0JIe MCCIIeIOBaHMsI ObLTa y4TeHa JesITeNbHOCTh Oosee 180 musmHTrOMaTenei,
3akmouaBmux B 2001 roay AOroBOphHl HA POCCUKMCKOM PBIHKE JIM3MHTOBBIX
yciyr. Ha ocHoBanum 3Toro mccienoBanusi Obu1 chopmupoBan pedtunr 50
BEIyUIUX JIM3UHTOBBIX KOMIIAHWA HA POCCUHCKOM PBIHKE IO MOKAa3aTEeNro
CTOMMOCTH 3aKJIIOYEHHBIX B TEYCHHUE TOJa TOTOBOPOB JiM3uHTA (cM. Tabur. 6).

JIu3uHrogarenu pacrnoiaoXWiINCh B AUAIa3oHe OT moyTu 144 10 2 MiH.
o1, Y ecsaToi B Tabesn 0 paHrax KoMmnaHuu - 30 MJIH. A0JUL., Y JBaJUATOM
-10 MHJ., y TpUALIATOM - 5 MIIH. JOJUL., Y COPOKOBOM - CBBILIE 3 MIIH. JTOJUL.

B cocraB mnepBeIX NATHUAECATA KOMIIAHUKA BOLUIA CJHEAYIOLIUE
JIM3UHTOBBIE KOMIAHUU (C YU€TOM MECTa UX PEerucTpanuu): 34 KOMIaHUU U3
Mocksel; 5 u3 Cankr-IlerepOypra; mo omHoit kommanuu u3 CapaHcka,
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[Mepmu, ExatupunOypra, bamxoprtocrana, Boponexa, HOxno-Caxanuncka,
Tomcka, HoBoky3Henka, a taxxe e komnanuu ux [lIBenmm u onmHa n3
I'epmanuu.

Tabnuya 6.
Kpynneiiye JU3UHTOIaTeIM Ha pOCCUMCKOM pbiHKE B 2001T.
Mecrto B
N HaumenoBanue komnannu Mecto peructpauuu
peUTHHTE
1 PocarpocHa6 Mocksa
2 PTK-JIuzuur MockBa
3 JIK-nu3uHr MockBa
4 Me i3 uHr MockBa
S HNuTeppocan3uur MockBa
6 Pocnopnusunr Mocksa
7 ITpoMCBSI3bIU3UHT MockBa
8 Culupckas JU3HMHI0Basi KOMIIAHUS Capanck
9 JInzuHrnpomxomnon MockBa
10 C. A. -JIuzunr MockBa
11 TBOJI MockBa
12 ['oCUHKOPJIM3HUHT MockBa
13 Pad daiizennuzunr MockBa
14 PMb-JInzunr MockBa
15 banTuiickuii TM3UHT Cankrt-IlerepOypr
16 XsbrosetT-Ilakkapa MockBa
17 I'eocunres MockBa
18 [IpompbIlIIIEHHAS JTM3UHTOBAs Ilepmb
KOMITaHUS
19 FOKOC-nmu3unr MockBa
20 JlenbTa-mu3uHr MockBa
21 Pernon-JInzuur Aruneis,
bamkoprocran
22 KenbBun MockBa
23 Tpanc-1u3uHr Cankr-IleTepOypr
24 DHEProra3jau3uHr Xoij MockBa
25 bantuneect Cankrt-IlerepOypr
26 Volvo truck finance [IIBerus
27 Anbba-n1u3uHr MockBa
28 JInzuur-M HoBoky3nenxk
29 JIu3uHr-mapker MockBa
30 Manuin3usr MockBa
31 Pyccko-I'epmanckas nu3uHronas Mocksa
KOMITaHUS
32 MoCKOBCKast JU3UHIOBast KOMITAHUS MockBa
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33 CaxaJMHCKas JIM3UHIOBasi KOMITAHUS FOxHo0-CaxanuHck
34 MMB-JIu3unr MockBa

35 ToMckas JIN3UHTOBasi KOMITAHUS Tomck

36 JIu3uHrcTponmai MockBa

37 Alfa Laval Agri AB [IIBerus

38 Joiue-JIn3unr BocTok MockBa

39 PYCT Cankrt-IlerepOypr
40 Hanimnep Kpaiiciep JInzuar MockBa

41 JInzunromsnec MockBa

42 3roa-JIu3unr MockBa

43 Komnanus «I[IpoMbIIUIEHHBIN JIM3UHTY Mocksa

44 Jlanmx MockBa

45 PycJIuzunrcss3pb MockBa

46 JIukocTtpon MockBa

47 [1IuTIpOMIN3HHT Mocksa

48 BopoHexckas 1M3MHIoBasi KOMIIaHUs Boponex

49 bantTOHOKCUM Jluzunr Cankrt-IlerepOypr
50 NuTpacinu3usr MockBa

DTUMH JIM3UHTOJATEIMHA ObUIM 3akirodeHsl B TeueHue 2001 roxa
JIOTOBOPHI JIM3UHTA HA CyMMY B 886,8 MIIH. JJOJUI., UTO COOTBETCTBYET 62,7%
poccuiickoro peiHka. M3 npuseneHHbix Boime 50 KpynHEUIIMX KOMOaHuM 22
BXOJWIH B COCTaB accouuanuu «Pociau3unry.

Bcero numsunrogarenu 3akimtouniaud B Poccuu 10roBOpHI JTU3MHTA Ha
1086 mMuH.nOJUL., WK B CpeAHEM IO 5,7 MIH.JOJUL. Kaxawlil. 910 76,7% OT
o0IIEero CTOMMOCTHOTO 00bEMa BCEr0 POCCHUHCKOIO JM3WHIOBOTO PHIHKA.
OcTtanbHble JOTOBOPHI HA CyMMY 329 MitH. nout. (23,3%) npuxoauiauck Ha 87
JM3UHTOJIaTeNIEN, TO €CTh B CPEAHEM M0 3,8 MJIH. JOJUI. HA OJIHY JIN3UHTOBYIO
koMmranuio. [Ipuyem, Gosee MOJOBUHBI U3 ITHX KOMIIAHUN - HEPE3UICHTHI,
paboTalmue Ha HalleM pBIHKE W TOJYYHUBIINE JIMIICH3UW Ha TMPaBO
OCYIECTBIICHUS JIM3UHTOBOM JIesiTelIbHOCTH B Poccuiickor deneparuu.

JIns oTrBeTa Ha BONPOC O PENPE3CHTATUBHOCTH JAHHOIO PEUTHMHIA
ciemyeT oOpaTUTHCS K CTAaTUCTHKE JTU3MHTOBOTO OM3HECa B BEAYIIUX CTPaHAX
Mupa.

[To nanabIM Accounanuu qu3uHra obopynosanus CIILIA, yka3eiBaercs,
gyto B 1999 romy oOmmii o6vem mu3uHra B CIIA, T.e. 3aKIIOUYEHHBIX
JIOTOBOPOB JIM3MHTA, COCTaBJIsLT 226 mipa. aosui. OO0muii 00beM JU3UHTa MO
00CJIeIOBaHHBIM ~ OTYETAM  PECHOHAEHTOB  cocTaBisul  Oonee  142,5
MIpA. 0T . TakuM oOpa3oM, OLIEHKA CTOMMOCTH BCEX 3aKIIOUCHHBIX Ha
pbinke CIIA nU3MHTOBBIX JOTOBOPOB CTPOMJIAch Ha OCHOBE JAHHBIX IO
63,1% OT CTOMMOCTH 3aKIIOYEHHBIX JOTOBOPOB.

» mo pma"HueIM Alan Fischer United States Market review. In the "World
Leasing Yearbook 2001". -London, "Euromoney publication", 2001
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JIM3UHT SBIISIETCA OJHUM W3 BHUJOB WHBECTHIMOHHOHN JESATEIHLHOCTH.
Bo wmHorux crpaHax wmupa, Kak SKOHOMHUYECKH pa3BUTHIX, TaK U HE
00JIaIalOIINX CBEPXBBICOKMM TMOTEHIIMAJIOM, IOKa3aTellb «YACIbHBIN Bec
JU3MHTa B O0IIEM O0BbeMe HWHBECTUIIMH B OCHOBHBIE (DOHIBI» SIBIISIETCS
BAKHEUIINM, ONPENEIAIONIMM MakpodkoHoMuueckue nponopuuu. B CIIA B
TEUEHUE HECKOJbKUX JIET JTOT ToKazaTenb Obul Ha ypoBHe 30%, B
Benuko6putanuu gocturan 36%, B Uexuu - 28%. Poccus moka 3Ha4YUTEIIbHO
otctaeT (cm. Tabi.7).

Tabauya 7.
VYV nenpHBINA BEC TU3UHTA B 00IIEM 00bEME MHBECTULINHI
B OCHOBHBIE (1)0H;[LI30

IToka3zarenn 2001 2002 %
WuBecTuimu B OCHOBHOM KanuTtai: MiH. pyo. | 670439 | 787 095 | + 17,4
MJIH. JOJII. 24831 28 110 | +13,2
OO0BeM NPSIMBIX THOCTPAHHBIX UHBECTULIMM B
OCHOBHOU KamnmuTaJ, MJIH. JTOJII. 4260 4430 +4,0
OO6muit 00beM NPSIMBIX UHBECTULIMKN B MJTH. 29091 32540 +11,9
JIOJII.

CToMMOCTh HOBOT'O JIM3UHIOBOI'0 OM3HECa

(3aKJIFOYEHHBIX B TEYEHUE T'0J1a IOTOBOPOB
JIM3UHTA), MITH. JOJII. 1 300 1415 + 8.9

VYV nenpHBINA BEC TU3UHTA B 0011IEM 00BEME

WHBECTHUIIUNA B OCHOBHBIE (DOH/IBI, B %0 4,47 4,35 -2,7

NuBectuiniuu B ocHoBHOM Kanutail B 2001 roxy cocraBnsiiu 670 439
MJIH. py0. wim 24,831 miupa. goi. (o kypey 27 py6./momnn.). B Tom ke roay
npsiMble MHOCTPAHHBIE WHBECTUIIMM paBHsIIUCH 4,26 mupa. nowt Wrtoro B
2001 romy mpsiMble MHBECTHLMHU, TO €CTh 3HAMEHATENIb PACCMATPUBAEMOTO
nokasaresst, coctaBisul 29,09 mupa. momi. O0beM JTU3HHTOBBIX JOTOBOPOB -
1,3 mapna. momn. CrenoBaTenbHO, YACIBHBIM BEC JIM3UHTA B O0IIEM oObeMe
WHBECTUIIMN paBHsICS oKojo 4,5%. Ilo manneiM ['ockomcrtata Poccum, B
2002 roxy poCT MHBECTHUIIMKA B OCHOBHOM KaIlWTal COCTaBUJ K MPEIBIAYIIEMY
rogy - 17,4%'. Wcnoms3ys 3ToT mokasaTens mis pacuera (mpu kypee 30
py0./momn.) B 2002 tomy oObeM MPSAMBIX WHOCTPAHHBIX WHBECTHUIIMA B
POCCUNCKYI0 SKOHOMHUKY paBHsica 4,43 mupa. goji. Takum oOpa3om, BCEro
3a roJi ObUIO MHBECTUPOBAHO 34 CUET BHYTPEHHUX U BHEIIHUX HUCTOYHUKOB B

* Pacuer OCyLIECTBIIAICA HA OCHOBE JaHHBIX POCCUICKOIO CTaTUCTUYECKOIO
exeronnuka «Cratuctuueckuii  cOopuuk»/I'ockomcrar Poccun. - M,
2002.

% Tlo nmaHHbIM OQUIMAIBLHOTO HHTEpHET-caliTa Poccuiickoil accouuaruu
au3uHTroBBIX KoMmmanuit "POCJIM3UHI™ http:// www.mcn.ru:8101 /work
/rosleasing /index.htm
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peanbHblil cekTop 32,53 mupa. aoiut. CieqoBaTelbHO, YACIbHBINA BEC JTU3UHTA
B 00IIeM 00beMe MHBECTHIINHN cocTaBuiI 4,35%.

W3 npuBeneHHbIX BbIIIE€ JAHHBIX BUAHO, YTO MPOMU3OILIO HEKOTOPOE
CHW)KEHUE 3HAYEHUS YJIEJTBHOTO TOKa3zarenas. JTO OO0YCIOBJIEHO POCTOM
3HaMEHarTelssd, TO ecTb Oojee OBICTPbIMU TEMIIAMH pocTa OOBEMOB
WHBECTULIMA TI0 CPaBHEHUIO CO CTOMMOCTBIO 3aKJIIOYaeMbIX JIOTOBOPOB
JIM3UHTA.

Jlanee npuBeneHbl mokazarenu (cMm. Tabu.§), xapakTepu3yroiue pIHOK
JIM3UHTOBBIX yCiIyr B Poccuu B TedeHUE MOCIEAHUX IIECTH JIET.

Tabnuya 8.
Jlusuar B Poccuu B 1997- 200212

[TokazaTenu 1997 11998[1999 2000|2001 [2002

CroumocTb 3akitoueHHbIX 10roBopoB | 200 | 630 [ 960 (1180|1300 (1415
au3uHra, (MJIH. JTOJI.)

VaeabpHbBIA BEC JU3MHTA B 00IIIEM 04 | 1,0 14|23 4,5 |4,35
00beMe MHBECTUIINI B OCHOBHEBIE

douaw, (%)

Kak BHIHO, CTOMMOCTH yBEIWYUJIACh CEMHUKPATHO, a YJEIbHBIN Bec
JU3UHTa B WHBECTUIMAX B OCHOBHBIE (DOHIBI MOYTH B OJMHHAMALATH Das.
Cronp KpymHble H3MEHEHHSI OOYCJIOBJIEHBI cpabaTeiBaHueM dddekTa
npupocTa K MayibiM BenuuuHaM. KadecTBeHHBbIE HW3MEHEHHUs, BEPOSITHEE
BCEr0, MPOU3OUIYT IMOCIE BBEICHUS B JIEWCTBUE HOBBIX 3aKOHOJATEJIBHBIX
aKTOB, MPEJOCTABIIIONINX CYIIECTBEHHbIE TPEUMYIIECTBA JIU3UHTY B Poccun.

B 2002 roay, mo naHHbIM acconanuu «Pociau3uHry, ObUI0 3aKIF0YEHO
CBbILIE 16 THICAY TOTOBOPOB JU3HHIA, OCHOBHOE UX KOJIMYECTBO MPUXOAUTCS
Ha «Pocarpocuady». Cpeansisi CTOMMOCTh IOTOBOpa cocTaBmuiia 31 ThIC. IO
B I'epmanuu 3TOT mokaszaTenb paBHsieTcsl 31 ThIC. €BpO, TO €CTh HECKOJIBKO
MeHbplMH, yeM B Poccun. Opnako B I'epmanum Oosiee mojgoBUHBI 00bEMa
BCET0  JIM3MHIOBOTO  OW3HEcAa  CTpaHbl  MOPUXOAUTCA  HA  JIM3UHT
aBTOTPAHCIIOPTHBIX CPEJICTB, B OCHOBHOM Ha JIM3UHT JIETKOBBIX aBTOMOOMIICH.
[Tonb3oBaTeNnEM 3TOM JTUZUHTOBOM YCIYTU MOXKET OBITh JIH00OM rpakiaHuH. Y
Hac JK€ IOKa ATO OrPaHUYEHHBIH CEKTOP pPbhIHKA BBUJY CYIIECTBYIOIIETO
3amnpeTa Ha UCMOJIb30BAaHUE MPEAMETA JTU3UHTA JJIS HEeMPEeATPUHUMATEIIbCKON
NEATEIIbHOCTH.

Jlanubpie 10 OOJIBLIIEMY MACCHUBY JIM3UHTOBBIX KOMIAHHUI IMO3BOJISIOT
MOBBICUTh YPOBEHb PEIPE3CHTATUBHOCTHU U, COOTBETCTBEHHO, 00HEKTUBHOCTHU
uHpOpMAIIMM O CTPYKTYpe POCCHUMCKOrO JIM3MHTOBOTO pBIHKA U €ro

 AHAJTUTUYECKUI OTYET POCCUICKOW accOlMalliy JIM3UHTOBBIX KOMITAHUH -
JInzunr B Poccun 2002. // Ilpunoxenue K xypHainy TexXHOJIOrMM JIM3UHTA U
nHBectuuii. BecTHuk Poccuiickoli acconualiiy JIM3UHTOBBIX KOMIAHUM -
M.: Nel-2 (7-8) 2003r.
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cermeHTax (cMm. Tabm. 9). BonbIIMHCTBO MM3WHTOBBIX KOMIIAHUHN TIEpeIaBaiv
B JIM3UHT Pa3IMYHOE MPOU3BOJICTBEHHOE U TEXHOJOTHUUECKOE 000PY/I0BAHHUE:
METAJUTypru4eckoe, TOPHOJIOOBIBAIOIICE, XUMHYECKOe, JUIsi  aTOMHOM
MIPOMBIIIJIEHHOCTH, OTOIUTEIILHOE, nonurpaduueckoe, MMUIIEBOE,
aBTOCEPBUCHOE, YIIAKOBOYHOE, JIECO3arOTOBUTEILHOE, a TAK)KEe 000PY/I0BaHHE
JUISl TEOJIOTHYECKOMN pa3BeKH, JOOBIYN U ITepepaboTKu HePTH.

Tabnuya 9.

VY aenbHbIi BEC CTOMMOCTH BHI0B 00BEKTOB JIN3MHTA B KX O0IIEM
33
oobveme (B %)

Bun o0bexra nu3uHra Hons, %
1 |IIpou3BOACTBEHHOE U TEXHOJOTUYECKOe 000pyIoBanue, B T.4.:| 32,8%
000pyI0BaHUE JIJIs TEOJIOTUYECKON Pa3BENIKH, TIOOBIYHN U 11,7%
nepepaboTku HedTH
2 | TenekoOMMyHUKAIIMOHHOE 00OPYIOBAHUE U CPEJICTBA CBSI3U 18,9%
3 OprrexHuka (KOMIbIOTEPHl U 0HUCHOE 000pPYAOBaHNE) 2,9%
4 OG6opynoBaHue JJisl CEIbCKOTO X035iCTBA 21,9%
5 | ABTOTpaHCTIOPTHBIE CPEACTBA B T.U.: - JIETKOBbIE aBTOMOOMIH, | 11,0%
aBTOOYCHI - TPy30BbI€ aBTOMOOWIIH, MPHULIETIB U TIofynpuiiens! | 4,1%
6,9%
6 | CtpoutenpbHOE 000PYNOBAHHE B T.4.: TOPOKHO-CTpOUTENbHAS | 5,7%
TEXHHKA 2,9%
7 MeaunuHCcKas TeXHUKA 5,2%
8 JKenesnonopoxkHasi TeXHUKA (TETIOBO3BI, MIIATHOPMBI) 0,5%
9 Jpyroe o6opyioBanue 1,1%
BCEI'O 100,0%

Jouist mocnenHeil rpymnmnbl NpeBbicHiIa 00Jiee YeM Ha TPETh CTOUMOCTD
BCEro IMPOU3BOJCTBEHHOTO M TEXHOJOTHYECKOro oOopynoBaHusi. B sTom
CErMEHTE JIM3UHTOBOTO phIHKA 99% CTOMMOCTH BCEX 3aKJIIOUYEHHBIX
JIOTOBOPOB MPUXOMMIMCH Ha Tpy Kommanuu - «JIK JTusuary (« TYKOWII»),
Cubupckas JU3UHTOBas KOMITaHUS («XOKOCy), ['eocunres
(rocy1apCTBEHHOE YHUTAPHOE r€0JIOr0pa3Be0YHOE MPEAIPUITHE).

OgHuM W3  caMbIX JIMHAMUYHO pa3BUBAEMBIX SIBJISIETCS PBIHOK
TEJIEKOMMYHUKAIIMOHHOTO ~ O00OpYJOBaHUSI W  CPEICTB  CBsI3U.  3]IeCh
nomunupyer komnaHus «PTK-JIuzuar» - 68,5% oT croumoctu Bceex
3aKJIFOYEHHBIX J10roBopoB. Eie 25,5% mnpuxonsTcss Ha 1OroBOpbl KOMIAHUN
«IIpomcBsizbnu3unry, «I"ocuHKOp-TU3UHTY, «Paddaiizen-mu3unry. Jlugepom
Cpeau JM3MHIOoJaTeNed OpPITEeXHUKU SBIAETCS KOMHOaHUsA «XbHOJETT-

¥ AHAJTUTUYECKUI OTYET POCCUIICKOM accOlMalliy JIM3UHTOBBIX KOMITAHUU -
JInzunr B Poccun 2002. // Ilpunoxenue K xypHainy TexXHOJIOrMM JIM3UHTA U
nHBectuuii. BecTHuk Poccuiickoli acconualiiy JIM3UHTOBBIX KOMIAHUM -
M.: Nel-2 (7-8) 2003r.

64



[Takkapm» - ¢ moOKaszaTelieM, COOTBETCTBYIONMUM Ooisiee 45% OT CTOMMOCTH
BCEX COIVIAIICHUI B 3TOM CEKTOPE PhIHKA.

OcHOBHasi 4acTh BCETO CEIbCKOXO3SMCTBEHHOTO O0OPY/IOBaHUS OblLia
MOCTaBJIEHA B COOTBETCTBUHU C JOIOBOPaMHU JIM3MHIA, KOTOPHIEC 3aKII0YAIIO B
teyenue roga OAO «Pocarpormpom» U peruoHalbHbIE arpocHaObl B
pecniyonukax, kpasix u oosmactsax Poccuiickort deneparuu. Bo uzbexanue
MOBTOPHOTO cueTa MNpU CYOJU3UHTOBBIX OIEpalusix, B OOLIUNA HTOr HE
BKJIFOUE€HBI 00bEMBI HEKOTOPBIX PErMOHAIBHBIX arpOIU3UHIOBBIX KOMITAHUH.

ABTOTPAaHCIIOPTHBIE CPEACTBA SBISJIMCH MPEAMETOM COTJIALICHUS
MEXIy JIM3UHTOIOIYYaTeSIMU B PA3IMYHBIX PETHOHAX CTPAaHBl M OOJBIITUM
KOJIMYECTBOM JM3uHrojareneil. Tak, 55% Bcex TI'pPy30BHKOB, MPHIICIIOB,
MOJIYIIPHUIIETIOB, CaMOCBaJOB, aBTOOycoB moctaBmwin kommanuu: «FOKOC-
mm3uHry, «Tpancmmsunry, «Volvo truck finance», «Amnbba-mu3uHT,
«Pocnopnuzunry, «bantTOHOKCHUM-JIu3uury, «HTpaHCIU3UHTY,
«PocarpocHab», pernoHagbHbBIE arpOCHAOHI.

Ha pbiHKe cTpoUTENbHOTO 000pYAOBaHUS, JOPOKHO-CTPOUTEIBHOU
TexHuku Oosiee 80% Bcex AOroBopoB (B CTOMMOCTHOM H3MEPEHHM)
3aKJTIOUMIIN TaKWe JIM3UHTOJATeNu Kak «Pocnopiu3uHry, «Anb(a-Iu3unary,
Paddaitzen-nuzunry, «bantuiickuii TM3UHTY, «JIM3MHTCTpORMAIIDY.

Komnanun «Memau3uHr» MOpUHAIICKUT O€3yCIOBHOE JIMAEPCTBO
CpeAu MOCTABUIMKOB MEOULMHCKON TEXHUKH - 1o4TH 96,5% oT ctommocTn
BCEX JIOTOBOPOB.

HOBBIM CErMEHTOM POCCHUHCKOTO JM3UHIOBOIO PBhIHKA CTAHOBUTCS
KEJIE3HOJOPOKHAS TEXHUKA - TEIJIOBO3BI, IIMCTEPHBI Ha matdopmax. [[Be
komnaHuu «C.A. JIu3unr» u «banTuHBECT) HAKAIUIMBAIOT ONBIT 3aKIIOUCHUS
JIM3UHTOBBIX JOTOBOPOB C TAKWUMH BHIAMH 000Dy TOBAHMSI.

Bcé nu3uHroBoe MMyIECTBO JIENUTCS HAa JABUKUMOE U HEJBHKUMOE.
[Ipu >TOM yaenbHBII BEC CTOMMOCTH JIOTOBOPOB IO JABUKUMOMY UMYIIECTBY
coctasisin B 2002 roay 92,1%, a Henpuxumomy - 7,9%.

CTpyKTYpHO HEABHUKUMOCTb COCTOSIa U3  CIEIYIOIIUX BUJIOB
UMYILIECTBA: aBUATEXHUKHU (caMosieToB) - 90,9%; MOPCKUX U pPEYHBIX CYJOB -
5,6%; 3manuii, coopyxenui, opucos - 3,5%.
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9. IIpaBoBOe peryjupoBanue Ju3uHra B P@®

Hanexxnoe npaBoBoe o0ecrieueHUE JTU3UHTOBBIX OTHOIICHUHN SBIISIETCS
rapaHTueid ¥ 3aJI0rOM YCIENIHOTO Pa3BUTHUS JIM3UHTOBOTO Ou3HeEca.
HamnpoTuB, npaBoBas HEONpPENEICHHOCTh OTHOIICHUI TMapTHEPOB, a B psje
CIyyaeB M  HE3alIMUIEHHOCTh  KaK  JIM3UHrojaTenei, Tak |
JIM3UHTOIIOIyYaTelIed PE3KO yBEIWYMBAKOT CTEIEHb PUCKA MPHU 3aKIHOYEHUU
JU3UHTOBBIX CHEJIOK MW  CTAHOBATCS NPUYMHAMHU, CAEPKUBAOIIUMU
NpEeANPUHUMATENIbCKYIO HHUIIUATUBY.

B Poccum daxtuuecku o cepemunnl 1995 roma oTcyTcTBOBaNH
3aKOHOJATEIbHbIE W HOPMATUBHBIE AaKThI, PETYJIUPYIOLIUE JIU3UHTOBYIO
nesrenbHocTh. B I'paxknanckom kogexkce PCOCP u OcHoBax Irpak1aHCKOTO
3akonomarensctBa Coroza CCP B pa3gene 00s3aTenbHOTO  IpaBa
OTCYTCTBOBan maparpad, peryaupyoomuid noroBop Jm3uHra. [losTomy
y4aCTHUKaM JIM3UHTOBBIX CHIEJIOK B COOTBeTCTBUU co cT. 10 I'paxkmanckoro
npoueccyanbHoro koxaekca PCOCP mnpuxonwyioch NpPUMEHATH 3aKOH,
peryJUpyIomui cXoHble oTHoIIeHus. Hanbonee 0JIM3KUM B FOPUANYECKOM U
SKOHOMHMYECKOM  CMBICJIE  ObLI  JIOTOBOP  apeHIbl WU  JIOTOBOP
MMYLIECTBEHHOTO Hailma. Bwmectre ¢ TeM 3TH  JOTOBOpPbl  HUMEKOT
CYLIECTBEHHbIE  OTJIMYMS, CBSI3aHHBIE, HAOpUMEpP, C  HCIOJHEHUEM
00s3aTeNbCTB M croco0aMu  BeJeHusi Oyxrantepckoro yuera. [lostomy
CTOPOHBI CTAJIKUBAJIUCh C OINPEIAEICHHBIMU TPYIHOCTAMHU MpPHU peaau3aluu
JAHHBIX CJIEJIOK.

B  3aBucumocTM < OT  HadM4Ms  CHEUUAJIBHOIO  JIM3MHITOBOIO
3aKOHOJIATEIhCTBA 3apyOeKHBIE CTpPaHbI MOTYT OBITh OOBEAWMHEHBI B JBE
OOJIbIINE TPYIIIIbL:

1. cTpaHbl, UMeIOUIME CIHENHAIbHBIE 3aKOHbl WM IOCTAHOBJICHUS,
PETYIUPYIOLINE JIM3UHTOBYIO JIESITEIbHOCTD;

2. CTpaHbl, HE€ HMEIOUIME CIEHHAIbHBIX 3aKOHOB U IMOJ3aKOHHBIX
aKTOB.

B OonbmuHCTBE CTpaH OTCYTCTBYET CHEIHAIBHOE 3aKOHOJATENbCTBO,
pEeTIaMEHTHPYIOIee JIM3MHTOBBIC CHCIKH, a OTHOIICHHUS, BBITCKAMOIINE U3
JIOTOBOpA JIU3MHTA, PETYIUPYIOTCS OOUIMMH TOJOXKEHUSMH TPa)kKIaHCKOTO U
TOPrOBOTO IpaBa, OIpPENeSIOMIMMUA OTHOLIEHUS CTOPOH TMpHU Mepenaue
UMYIIECTBA BO BPEMEHHOE IOJIb30BAHHUE, U HAJIOTOBBIM 3aKOHOJATEILCTBOM, B
KOTOPOM  perjlaMeHTHpPOBaHbl aMOPTU3AIIMOHHBIE W HAJOTOBBIE JIBIOTHI
['maBeHCTBYIOLIYyI0 pOJb B ATHX CTpaHaX WrpaeT JIM3UHIOBas W cyaeOHas
NPaKTHKA.

Hama crTpaHa OTHOCHTCS K TeM CTpaHaMm, B KOTOPBIX IOHSTHE
(UHAHCOBOTO JIM3MHTA 3aKPEIUICHO Ha 3aKOHOAAaTeIbHOM ypoBHE (I'parkaaHckuii
kojiekc P® (wacte BTOpas, ri. 34), denepanpHbiii 3akoH «O (QuHAHCOBOMH
apenze (nu3uHre)» ot 29 oktabps 1998r. (c usmenenusimMu ot 29 ausaps 2002
r.) Nel64-®3; Hamoroseiii xkoaekc P® r11.25 «Hamor ©Ha mnpuObLIbL
opraHm3anmii»). Pa3paboTuyukd  OTCUECTBEHHBIX  HOPMATHBHO-TIPABOBBIX
JOKYMEHTOB HE pPa3 OTMEYad, 4YTO OHU ONHPAIHCh HA WMCIOIIHNCS
3apyOeKHBIH OIIBIT.
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I'paxpanckuil kogexc P® o puHAHCOBOM JIM3MHTIE

BaxxnpiM 3TariomM B 3aKOHOAATEIIbHOM OOECIEYEHHH JIM3WHTOBOM
JEATEIBHOCTH CJIEIyET CUMTATh BBEJACHHE B JeicTBue ¢ 1 mapra 1996 rona
['paxxnanckoro koaekca Poccuiickoit denepanuu (dacte BTOpas). B rnase 34
"Apenaa" mpeaycMOTpeH crenuanbHbli naparpad 6 "JloroBop ¢puHaHCOBOI
apeHabl  (M3uHra)", KOTOPBIM MpelHa3HAYeH i  PEeryJIMpOBaHMs
JIOTOBOPHBIX OTHOIIICHUM, BO3HMKAIOIIUX IO TOBOIY (PMHAHCOBOW apeHbI
(mu3unara) ummymiectBa. «llo moroBopy ¢GuHaHCOBOW apeHAbl (IOTOBOPY
JIM3UHTA) apeHI0AaTeNb 00A3yeTcsl IPUoOpecT B COOCTBEHHOCTh YKA3aHHOE
apeHJaTOpOM HMYIIECTBO y OMPEACIICHHOTO UM MPOJaBla U MPEJOCTABUTH
apeHJaTopy 9TO MMYIIECTBO 3a IUIATY BO BPEMEHHOE BJIaJCHUE U
MOJIb30BAHUE [IJIsI TPEANPUHUMATENbCKUX I1IeJied. ApeHaoAaTesib B 3TOM
Cllyyae HEe HECET OTBETCTBEHHOCTH 3a BHIOOD MpeaAMeTa apeH bl U MPOAaBLIay.

CoryacHO 2TOMY OIPEICICHUI0O B POCCHUUCKOM TPa)KJAHCKOM IIpaBe
002060p  (QuHaHCOBOU  apenOvl  (MU3uHea) obnadaem  CreOYIOUUMU
Xapakxmepucmukamu.

® apeHJoJaTedb CIEHHAIBHO O0053yeTcsl MNPHOOPECTH HMYIIECTBO
(mycTh maxke ObIBIIIEE B YIMOTPEOICHNN) B COOCTBEHHOCTD IS TTOCIIETYIOIEH
cauM €ro B MOJIb30BAaHHE apEHIATOPYy, T.€. CHEJIKa HOCUT TPEXCTOPOHHUM
xapakrtep (mpojasell - apeH10AaTelNb - apeHaaTop). TeM caMbIM MO I0rOBOP
(dbuHaHCOBOI apeHAbl (JIM3MHTA) HE TMOMNAaNalT JABYXCTOPOHHUE CIIETKU
(apenmonaTens - apeHAaTop), XapaKTepHbIe, KaKk MPaBUIIO0, AJIsl ONIEPAaTUBHOTO
JIM3UHTA;

e apeHjojaTeNb NOpUOOpeTaeT B COOCTBEHHOCTh  HMMYILECTBO,
yKa3aHHO€ apeHJaTopoM y OMpeNeNIEHHOTO MM Mpojasia. B stom cmydae
apeH/I0/1aTellb HEe HECEeT OTBETCTBEHHOCTH 3a BBIOOpP MpeaMeTa apeHnabl U
npojgaBua. Ecam BeIOOp mpojaBma W MPUOOPETaEMOro  HMMYIIECTBA
OCYIIECTBIISICTCSl apeHaoAaTelieM, TO JIaHHOE TIOJIOKEHHE JOJDKHO OBITh
PETyCMOTPEHO B JIOTOBOPE (PHHAHCOBOW apeH/IbI;

® apeHJaTOp IMOJydyaeT HMMYIIECTBO BO BPEMEHHOE BIaJCHUE U
MOJIb30BAHUE 32 IJIATY;

® JIM3MHIOBOE UMYIIECTBO MOXKET HCIIOJNb30BAThCA AapPEHIATOPOM
TOJIBKO B MPEANPUHUMATEIBCKUX LEsAX. TeM caMbIM JTU3MHTONONydaTeIsIMU
HE MOTYT OBITh OpTaHU3AIMK, OCHOBHOU JESATEIHHOCTHIO KOTOPBIX, COTJIACHO
['paxxgaHcKOMy KOJIEKCY, HE SIBIICTCS U3BJICUYCHHUE MPUOBLIN;

® apeHjaojaTeNdb JOJKEH YBEJOMUTH IMPOJAABIA, YTO HMYLIECTBO
nproOpeTaeTcst sl CAa9M €T0 B ApEHIY OINPEACICHHOMY JIUITY.

Onpenenenue ¢GUHAHCOBOTO JM3uHra, npuBeaenHoe B ['K POD
NPOTUBOPEUYUT MEXKIAYHAPOAHOMY 3aKOHOJATEIBCTBY, PETYJIUPYIOLIEMY
JIM3UHIOBbIE OTHOLICHUWS, W MEXAyHapoaHoil kouBeHuuu YHUIPYA
(UNIDROIT). D10 00BsIcHSIETCS TIPEXKIAC BCETO IBOMCTBEHHBIM TOJIKOBAHUEM
MHOCTPAHHOTO cJIoBa «leasing» BBUILy TOr0, YTO B MEPEBOJIE HA PYCCKUM SI3bIK
«leasing» o3Hadaer apenga. DOUHAHCOBON KE apeHje COOTBETCTBYET
aHrnuiickoe cioBocodeTanue «financial leasingy, TeM caMbiM 0003Ha4YEHHOE
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B 'K P® u 3axone «O ¢puHaHCOBOM apeHe (JU3UHTE)» TPAKTOBAHUE TaHHOTO
BUJIa JEATEIBHOCTH IIPEAIIONAraeT pa3sHOYTEHUE, YTO MOXKET HETATUBHO
OTpakaTbCs Ha JIN3UHIOBOM OM3HECE.

denepaabHbiil 3aK0H «O GpuHAHCOBOI apeHae (JIU3UHIE)» OT 29
okTsa0ps 1998r. (¢ u3aMenennsimu ot 29 siuBaps 2002 r.) Nel64

Cyap00HOCHBIM 1JIsi pa3BUTHS ju3uHra B Poccum cinemyer cuutaTh
Bbixon DenepanbHoro 3akoHa «O QuHaHCOBOM apeHne (IM3UHIE)», B
KOTOpOM  copMyJiMpOBaHa TMporpaMma JEUCTBUNM TMpaBUTEIbCTBA U
dbenepanbHBIX OpPraHOB yIpPABJICHHS 10 (OPMUPOBAHHUIO TPABOBOTO U
SKOHOMMYECKOTO 00ecreueHus JIU3UHIOBOTO On3Heca.

enssmu HacTosiero denepanbHOro 3aKoHa SBISIOTCS:

e pasBuTHe (HOPM HMHBECTHIIMI B CPE/ICTBA MPOM3BOJICTBA HA OCHOBE
(dbuHaHCOBOM apeH bl (JTU3UHTA) (J1aJiee - TU3HHT);

® 3ammMTa TpaB COOCTBEHHOCTH YYAaCTHUKOB WHBECTUIIMOHHOTO
npouecca;

e o0Oecrneuenne 3PHEKTUBHOCTH HHBECTHUPOBAHUS.

B nacrosmem ®enepanbHOM 3aKOHE ONPEAEIEHbl IPABOBBIE WU
OpraHU3alMOHHO-P)KOHOMUYECKHUE 0COOEHHOCTH JIM3UHTA. Cdepoit
IIPUMEHEHUS JaHHOTO PefepalbHOr0 3aKOHa SIBISETCS JIM3UHI MMYILECTBA,
OTHOCSAIIErocs K He MOoTpediisieMbIM BemaMm (KpoMe 3eMeIbHBIX YYacTKOB U
JIPYTUX TPUPOJIHBIX OOBEKTOB), TIEPEIaBacMbiM BO BPEMEHHOE BIIAJICHUE W
MO0JIb30BaHUE (GU3HUECKUM U IOPUANYECCKUM JIUIIAM.

Pabora Han coBepmieHcTBOBaHMEeM 3akoHa "O nm3uHre" Belach Ha
NPOTSDKEHUN HECKOJIBKUX JIeT. 3aKOH, NpUHATHIA B 1998 romy, B memom
ChITpaj MO3UTUBHYIO POJIb B CTAHOBJIECHUHU JIM3UHTA U J]a TOJTUYOK aKTUBHOMY
pPaCIpOCTPAHEHUIO JIM3MHIOBBIX OTHOIIEHUM Ha Teppuropun Poccuiickon
Oepepanuu. OIHAKO TMPaKTHKa MOKa3ajia, 4TO JIaHHBIM 3aKOH HE BIIOJIHE
COOTBETCTBOBAJI YKOHOMHUYECKUM PEAIHSIM U CO3/1aJ1 ONpeieNIEHHbIE Oapbepbl
s pa3BuTug  Jm3uHra.  Crapblif  3akOH W300WUJI0OBall  BHYTPEHHUMU
IPOTUBOPEUMSIMU U HE CTBIKOBAJICA C JAPYTMMU HOPMAaTHBHO-IIPABOBBIMU
aKTaMu, W, B TIEpBYIO ouepelp, ¢ ['paxaanckum Kogexkcom PD u koHBEHIMEH
YHUJIPYA (UNIDROIT) "O mexmyHnapoaHoM (HUHAHCOBOM JIM3UHTE", K
kotopoi Poccus npucoegunmniiacs B 1998 rony.

26 nmexabps 2001 1. T'ocymapctBennas Jlyma mporojiocoBaia 3a
npuHsaTHE 3aKoHa "O BHECEHUMH M3MEHEHHUHN M JomnojHeHHi B DenepasibHbIN
3akoH "O mumsunre", 16 suBaps 2002 1. o Ob1 omoOpeH CoBeToMm
Oepneparuu, a 29 suBaps 2002 r. 3akoH Obl1 noamnucan IlpesmaeHTOM.
[lompaBkn k 3akoHy "O nm3uHre" ycTpaHsloOT Henoctatku 3akoHa "O
muzuHre" 1998 roma, a Takke A00aBISIIOT B HErO HOBBIE T'PaXIaHCKO-
MIPaBOBbIC HOPMBI, PU3BAHHBIE CIIOCOOCTBOBAThH PA3BUTHIO JIN3UHTA.
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B nenom BHecenue nomnpaBok B 3ak0H "O JU3UHTE" - 3TO BayKHBIN 1Iar
HA TYyTH K CO3JaHUIO CTAaOWIBHOW W OJHO3HAYHO MOHUMAEMOW BCEMU
3aKoHOAaTeNbHOW 0a3bl. CTaOUILHOCT HOPMATHBHO-IIPABOBOM 0a3bl OYEHBb
Ba)KHA JJIs MHBECTOPOB, 3aMHTEPECOBAHHBIX BO BJIOKECHHUSX B JIM3UHTOBBIN
cexktop Poccum, Belb OHU JTOJKHBI OBITH YBEPEHbI, YTO "MpaBuiia Urpbl" HE
OyIoyT TpOM3BOJBHO MEHSTHCS B XOJE€ OCYIIeCTBIeHUs mpoekta. Hosas
penakuus 3akoHa "O jau3uHre", y4uThIBarOIasl BbIIICHA3BAHHbIC MPUHIIMIIBI,
OyIeT CTUMYJIUpOBaTh pa3BUTHE JH3MHra B Poccum M cnocoOCTBOBATh
IPUBJICYEHNUIO KAK POCCUMCKUX, TaK U WHOCTPAHHBIX MHBECTHULIMA B 3TOT
CEKTOD.

Jluyensuposanue nuszun2o080u desmenvhocmu. OenepanibHbIM 3aKOHOM
Poccuiickoit ®denepauun ot 8 aBrycra 2001 roma Ne 128 - @3 oTrMeHeHO
JIALEH3UPOBAHUE JIU3UHTOBOU JEATEIBHOCTU. Y Ka3aHHBIM 3aKOH BCTYIIMJI B
JNEeWCTBUE MO MCTEYCHUM IIeCTH MeCsAleB co JAHS  O(UIMaIbHOTO
onybnukoBanus - 11 despans 2002 romga. YuuThiBas, 4TO Mpoleaypa
JUIEH3UPOBAHUS HOCWJIA UCKIIIOUUTENTHHO (DOpPMaNIbHBIA XapakTep (HUKaKuX
CHelUalbHBIX TPEOOBAHMM K COMCKATEISM JIMIEH3UM HE MPEIbSBISIOCH),
OTMEHA JIMIIEH3UPOBaHUSI, O€3yCJIOBHO, MO3UTUBHO MOBJIHUSET HA Pa3BUTHE
JIM3UHTOBOTO OM3HECA.

10. CocTaB ¥ NOPAIOK pacyeTa JU3MHIOBBIX IJIATEXKEH

[lon  sausuncosvIMU niamedjcamu MOHUMAIOTCS BBITIJIATHI
JIU3UHTOJIATEIO, OCYIILIECTBIISIEMbIE JIM3UHTOINOIy4YaTesieM 3a
NPEOCTaBICHHOE €My TMPaBO TOJIb30BAHUS JIM3UHTOBBIM HMYIIECTBOM.
JIM3UHTOBBIC TUIATEXKHU SBISIOTCS TEM MEXaHHU3MOM, C TMOMOIIbI KOTOPOIO
JU3UHTOJIaTeNlb BO3MEIIAaeT CBOM (DMHAHCOBBIE 3aTpaThl Ha TMOKYIKY
UMYIIIECTBA U MOITYy4YaeT NPUObLIb.

OOmas cymMma JM3MHIOBBIX IUIATEXEH 3a BeChb MEPHUOJ| JIM3UHTA
JTOJI’KHA BKIIIOYATh:

e CyMMy, BO3MEMIAIONIYIO MOJTHYIO (Wi OJU3KYI0 K HEH) CTOMMOCTh
JIM3UHTOBOTO UMYIIECTBA;

® CyMMY, BBIIIJIAYUBAEMYIO JIM3UHTOJATENI0 32 KPEAUTHBIE PECYPCHI,
WCIIO0JIb30BaHHbIE UM JIsl TPUOOPETEHHS] UMYIIIECTBA 110 JOTOBOPY JIM3UHTA;

® KOMMCCHOHHOE BO3HArpa)kJeHUE JTU3UHT0/IaTEeNIO;

® CyMMY, BHIIUIAUMBAEMYIO 33 CTPAXOBAHHUE JTU3UHTOBOIO UMYIIIECTBA,
€CJIM OHO OBLIO 3aCTPaXOBAHO JIM3UHIOIATEIIEM;

e UHBIC 3aTpaThl JU3UHTOJATENsA, MPEAYCMOTPEHHBIE JOTOBOPOM
JU3UHTa, Hampumep, OOydeHHE IEepCOoHaNa, TEeXHUYECKOE OOCIyKUBaHUE
JIM3UHTOBOTO UMYIIIECTBA, €0 KAMUTAIbHBIM PEMOHT U T.II.

Kpome 3TOro, B JM3MHIOBBIX IIATEKax CJEIyeT y4ecTh HaJOl Ha
UMYIIECTBO, HAJIOT Ha IOJIH30BAaTENeli aBTOMOOWIIBHBIX JIOPOT, HAJIOT Ha
coJiepKaHue KIIHUIIHOTO (POHAa U 0OBEKTOB COMHAIBHO-KYIBTYPHOU Chephl,
KOTOPBIH JIM3UHTOATENb JIOJKEH Oy/IeT YIUIATHUTD.
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Pa3mepsl, cioco0, ¢dopma U MEPUOIUYHOCTD BBIILIAT, @ TAKKE METOJ
OTIpeIeTICHUsT OOIIe CyMMBbI JM3WHTOBBIX TUIATEKEH YCTAHABIMBAIOTCS B
JIOTOBOPE JIU3UHTA TI0 COTJIAIIEHUIO CTOPOH.

Ilo nepuoouunocmu au3uH208bie NAAMeENHCU NOOPA30ESAIOMC HA:

> €XErojHbI€;

» TOJYTOJIOBBIC;
» KBapTajJbHBIC,
» ©KEMECSYHBIE.

Hapsimy ¢ mepuoaudecKuMu BBIIUIATAMH BO3MOYKEH €IMHOBPEMCHHBIN
IaTeX, MPU KOTOPOM IMPEayCMOTPEHa BBIIJIATA JIM3MHTOJATENII0 aBaHCa
(mermo3WTa) WIM OTCPOYKA BBHIIUIATHI MEPBOTO  IUTATEXKA, €CIU Y
JU3WHTOTIONYyYaTesl HEyCTOMYMBOe (UHAHCOBOE TIOJIOKEHUE © €My
BBITOJTHEE TIEPEHECTH TPy3 JIM3MHTOBBIX IUIaTeXel Ha Oonee MO3THUN
TIEPHO/I.

Ilo cnocoby yniamei TA3AHTOBBIC TUIATEKU OCYIIECTBIISIOTCS

» pPaBHBIMH JIOJISIMHU;
» YBCIIMYUBAIOIIMMHUCS pa3MepaMu;
» YMCHBIIAIOIIMMHUCS pa3Mepamu.

Beibop TOro umm umHOro cmocoba miareka 3aBUCUT B OCHOBHOM OT
(HMHAHCOBOTO TOJIOKEHHUS U TJIATEKECTIOCOOHOCTH JIM3UHTOIIOTYYaTelIs.

B mepuon ocBoeHus JTM3MHTONONYyYaTeleM JH3WHIOBOTO HMMYIIECTBA U
OTCYTCTBUS y HEro JOCTAaTOYHBIX JICHEKHBIX CpPEICTB MOTYT OBITh
NpEAYCMOTPEHbl  YMEHBIIEHHBIE  pa3Mephl  JIM3UHTOBBIX  IUIATEXEH ¢
MOCIICAYIOIINM UX YBEIMYEHHUEM K OKOHUYAHUIO J0roBopa ju3uHra. 1M naobopor,
ecii (PMHAHCOBOE TMOJIOKEHUE JIM3UHIONOIy4YaTelsl yCTOMYMBOE, OH MOXKET
MOTacuTh OOJIBIIIYI0 YacTh IOJIaralolieicss eMy K yIulate oOIIedl CyMMBbl
JIM3WHTOBBIX TUIATEXKEH, YIJIATUB, HAITPUMED, aBaHC.

OOmiasi cymMMma JIM3UHIOBBIX IUIAT€KEW HE SBISETCS TMOCTOSHHOM
BEJIMYMHOM, a 3aBUCUT OT CKOPOCTHM BO3MELIEHUS CTOMMOCTH JIM3UHTOBOI'O
umyIecTBa. Uem ObicTpee OyneT raCuThCsl CTOMMOCTD JTU3WHIOBOTO UMYIIECTBA,
HampuMep, IyTEeM BBIIUIATHI aBaHCA, TEM MEHbBIIUE MPOIEHTH OyayT
HAYUCIATBCS Ha OCTaBIIYIOCS CTOMMOCTbh JIM3UHTOBOrO wumyiiectBa. U
HA000POT, €CIU JTM3UHTONOydaTeb MEPEHOCUT BHITUIATY MEPBBIX MJIaTEKEH Ha
Oonee MO3AHMIM CpPOK, TO, Kak OBl BO3pacTaeT MepBOHAYANbHAS CTOUMOCTD
UMYILECTBA 3a CYET HAYMCIIEHHBIX MPOLEHTOB HA CTOMMOCTb JIM3UHTOBOTO
MMYIIECTBA M KpeuTa’ .

B cnyuae, eciiu B JoroBope JIM3UHTA MPEAYCMOTPEH BBIKYIT JIM3UHTOBOTO
UMYILECTBA, TO MO COTJAIIEHUI0 CTOPOH OCTaTOYHAs CTOMMOCTb HMMYIIECTBA
PaBHBIMU WUJIM HEPaBHBIMH JOJISIMA MOKET BKJIFOYATHCS B JIM3UHTOBBIE MJIATEXKH.
Tem caMbIM JU3UHTONONYYaTEdb MOXET YMEHBIIUTh OOIIYI0 CYyMMY
JIM3WHIOBBIX IUIATEKEN C yUETOM BBIKYIIa UMYILIECTBA.

* KupkopoB A. Meroabl onpeneneHuss 3PQPEeKTUBHOCTH (UHAHCOBOTO
JU3UHTA JJI9 JIM3UHCONOJydaTesisi MO0 CpaBHEHUIO ¢ KpeauTom // JIu3uHr-
peBto, 2000, Ne3 (5-6), c.30-37.
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B HekoTOphIX ciyyasxX JM3MHTOBBIM IUIATE€K YCTAHABIMBAETCA B
MPOIIEHTaX K KaKOMY-TO IIOKa3aTellto, HampuMep, o0beMYy peaTn30BaHHOU
OPOAYKIMH, TOJYYEHHOM C UCIOJIB30BAHUEM JIM3UHTOBOTO HMYIIECTBA.
Takon DOAXOA K pacyeTy JIM3UHIOBBIX IUIATEKEW HMMEeT MECTO, KOoraa
CYIIECTBYET YCTOMYMBBIA CIOPOC Ha MPOAYKIMIO, BBHIITYCKAEMYyl0 Ha
JU3UHTOBOM 00opyaoBanuu. Ho HecMOTpst Ha 3TO 00€ CTOPOHBI 00S3aTENBHO
paccyuTaroT OOIIyI0 CyMMY JIM3MHTOBBIX IUIATE€XKEH JUIsl OINpeesICHUs
KOHKPETHOM BEJIMYMHBI TPOLICHTA.

Ilo memooy mauucnenusi AUUH2SOBLIX NAAMEdNCEl CMOPOHbL MOV
gu1Opamy’” :

e wmeton "¢ guxcuposannou odweti cymmon”, korga obuas cymma
IJIaTeKel HAUYUCIIAEeTCS PaBHBIMU JOJISIMU B TEUEHHUE BCETO CPOKa JIOrOBOpaA B
COOTBETCTBHHU C COTJIACOBAHHOW CTOPOHAMU MEPUOJUIHOCTHIO;

e wmerof "c asamcom", KOrna JU3UHIONOIYYaTENb MPU 3aKIIOYECHUU
JIOTOBOPA BBHITUIAYMBAET JIM3UHIO/IATEII0 ABAHC B COTJIaCOBAaHHOM CTOPOHAMU
pasMepe, a oOCTallbHas 4YacTh OOIIEW CyMMBbI JIM3MHIOBBIX IUIaTeXen (3a
MHUHYCOM aBaHCa) HAYUCIISIETCS U YIJIAUMBACTCS B TEUEHHME CPOKA JCUCTBUS
JIOTOBOpPA, KaK W TIPH HAYMCICHUU IUIaTeXed ¢ (DUKCUPOBAHHOW 0OIIeH
CYMMOW;

o MeTon "MuHumanvHvix niamedxcei”, KOrma B OOIIYIO CyMMY
miaTexel BKIIIOYAIOTCS CyMMa aMOPTH3alMM JIM3MHTOBOIO MMYIIECTBa 3a
BECh CPOK JACHCTBHS JIOrOBOpA, IiaTa 3a MCIOJb30BAHHbBIC JIM3UHIOJATEIEM
3a€MHBIE  CPEJICTBAa, KOMHCCHOHHOE BO3HarpaXxJaeHWe U Iuiata 3a
JOTIOJIHUTENIbHBIE YCIYTH JIM3UHTO/IATEeNIs, MPETyCMOTPEHHBIE JTOTOBOPOM, a
TaK)K€ CTOMMOCTb BBIKYIIA€MOI'O JIM3UHIOBOTO HMMYIIECTBA, €CJIH BBIKYII
PEeIyCMOTPEH JOTOBOPOM.

11. CpaBHUTEJbHBII AHAJIN3 JU3HHIA ¢ IPSIMOM MOKYNKOH U KPeAUTOM

Cy11ecTBYIOT mpu OCHOBHBIX 8APUAHMA NPUOOPEMEHUS UMYULeCNEa:

1) Ilpsmas nokynka umymiectBa. [lokynka NpOU3BOJIUTCS 3a CYET
coOCTBEHHBIX CpeacTB mpennpusaTus. OraTa IpoJaBily OCYLIECTBISETCS Ha
Bce 100% crommocTH HMMYUIECTBA, MPU ITOM MPUOOPETEHHOE HMYIIECTBO
NpEeAnpusTAe CTaBUT K cebe Ha OamaHC U TPOU3BOJUT HAYUCICHUE
aMOpPTHU3aLIUH.

C 1 sauBaps 2002 roma, ¢ BcTyiuieHueM B cuiy riaBbl 25 HK PO,
OpeAnpUsTAS HE MOTYT OTHOCUTh 3aTpaThl HAa KalUTAJOBJIOXKEHUS B
OCHOBHBIE CpEACTBa Ha CE0ECTOMMOCTh B CJIEAYIOIIEM OTYETHOM MEPHOJE.
Tem He MeHee 3aKOH OCTaBUJ B CHJIE HEMAJIOBAXXHOE IPEHMYILECTBO
JU3UHTa, TPU KOTOPOM JIM3MHIOIOIYdYaTellb BCE JIM3UMHTOBBIC ILIATEKU
OTHOCHUT Ha C€0ECTOMMOCTh ITPOTYKLHUH.

¥ MeToauYecKHe PEKOMEHJAIMM IO pacyeTy JU3MHTOBBIX IUIaTeXel /
Yr1BepxaeHbl MUH. 5KOHOMUKHU U MUH. @uHaHCcOB 16 anpens 1996 r.
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2) Ilpu nokynke B KpEIUT OCTAKOTCS BCE YCIIOBHUSA, YTO U IPHU NPAMOM
NOKyIKE uMyHiecTBa y mnpoaaBua. Ilpu »3Ttom mpeanpusitue st
(¢bUHAaHCUPOBAHUS NMPOEKTA MPUBJIEKAET OAHKOBCKUN KPEIIUT.

3) Ilpu ¢unHaHCOBOM JIM3MHIE MNPEANPUSITHE YACTHUUHO (PUHAHCHPYET
MPOEKT, BHOCA aBaHC B pasMmepe 20-40% OT CTOMMOCTH HMYIIECTBA Y
npojaBia. JIM3MHroBas KOMIIaHHUS 3a CUYET COOCTBEHHBIX W/WUIU 3aE€MHBIX
CpEelCTB MpUOOpETaeT UMYIIECTBO, CTABUT €ro K cebe Ha OallaHC U TepeaeT
OPEeANpUATHIO [0  JO0TOBOpPY ¢uHaHCOBOro Ju3uHra. llpenmpusitue
€KEMECAYHO YIJIAYMBAET JIM3UHTOBbIC IUIATEKHU, U B KOHLE CpOKa ACHCTBHS
J0roBopa (PMHAHCOBOTO JIM3MHIAa MMYIIIECTBO MEPEXOJUT K HEMY Ha OayiaHc
110 OCTAaTOYHOM CTOMMOCTH, OJIM3KOM MIJIM PAaBHOM HYJIIO.

CpaBHeHUE JIU3MHTA C TOKYIKOW WM KPEIUTOM B LIEJIOM CBOJUTCS K
COCTaBJICHUIO TTOTOKOB IJIATEXKEM, KOTOPhIE MOKA3bIBAIOT BCE COCTABIISIOIINE
JIEHEKHBIX PAcXOJI0B U MOCTYIUICHUM KJIMEHTA MPU KaXKJI0N M3 YHOMSIHYTBIX
AJIbTEPHATHB ..

Imu pacxoowvl u NOCMYNIeHUs cledyiowue:

Pacuemur 3a umywecmeo: B citydae npssMoul MOKYNKUA U KpPEAUTA 3TO
€AMHOBPEMEHHAs OIjlaTa MOCTABIIMKY UMYIIECTBA, a B CIydae JIM3UHTA - ATO
IJIATEXKU 10 JOTOBOPY JIU3UHTA,

Pacuemvr no nanocam: BcA BBITOJA JM3UHTA MOJHOCTHIO 3aBHCUT OT
WHTEpIIPETallUd HAJOroBoW no3uumu kineHta. [lnatur nmm on H/C, nnatut
au  Hajor Ha npubbuk? B ganHOM pacuere Oyaem cyuTaTth, dYTO
JM3UHTOTIONyYaTes b TUIaTUT Hajory Ha pubbuts 1 HJ[C.

Pacuem no xpeoumy: umeer MecCTO TOJNBKO MpPH KpPeAUTHOU (opme
npuoOpeTeHusl uMyIecTBa. byneMm cuuTaTh, 4TO MPOIEHTHI MO KPEAUTY
MOTYT OBITh OTHECEHBI Ha CEOECTOMMOCTh TPOTYKIINN KIIMCHTA.

Tenepp paccMOTpUM, KakKuMu OyJIyT MOTOKHU IUIATEKEW OT MOKYIKH,
KPEJNTA U JIM3KHTa’ .

llokynka.

VYcnoBusi: crouMocTs uMmyiecTsa y npoaasua 10000 qomutapos CIIA B
pyousix o kypcey 29,50 py6. 3a 1 momtap CHIA.

[Toroxu mnarexei (cm. Tabn. 10) oT mpsimoit mokynku B pyosnsx. B
JAHHOM pacueTe YMEHbIIEHHWE HaJlora Ha NPHUObUIbL PACCUUTHIBAETCS IO
craBke 24% OT CyMMbl aMOPTHU3aLUH U HAJIOTa HA UMYLIECTBO.

* KupkopoB A. Mertoasl omnpenenenus 3()QPeKTUBHOCTH (PUHAHCOBOTO
JU3UHTA JUIS JU3WHTOIOJydaTeNsl MO CpaBHEHUIO ¢ KpeautoMm // Jlu3uHr-
peBto, 2000, Ne3 (5-6), c.30-37.

7 T'opembikrH B.A. OCHOBBI TEXHOJIOTUY JIN3UHIOBBIX onepauuii: - M.: Ocp -
89, 2001.
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Tabnuya 10.

[ToToku maTexei mpu IpsiMOM MOKYIIKE, pyo.

Hepuon, Yder umymecTsa Ha 6a1aHCe KJIMEHTA IHoToxku miaTexeii 0T MPSAMOI MOKYIKH
KB. MocTymi. Ocr. AmopTtu- | Hanor na | Ominara | Hamor ma | 3auer CHux.
MMYII. HA CcTOU- 3auusl  (MMywecTBo| mokynku |umymecrso| HJIC HAJIOTra
Oasanc MOCTBH HA
npudbLIbL
nokyn- |245,833.33 -245,833.33 0.00 0.00
Ka
1 245,833.33] 7,682.29 1,229.17 -1,229.17 149,166.67]| 3,119.01
2 238,151.04| 7,682.29 1,190.76 -1,190.76 3,105.57
3 230,468.75] 7,682.29 1,152.34 -1,152.34 3,092.12
4 222,786.46| 7,682.29 1,113.93 -1,113.93 3,078.68
5 215,104.17| 7,682.29 1,075.52 -1,075.52 3,065.23
6 207,421.88| 7,682.29 1,037.11 -1,037.11 3,051.79
7 199,739.58| 7,682.29 998.70 -998.70 3,038.35
8 192,057.29| 7,682.29 960.29 -960.29 3,024.90
9 184,375.00| 7,682.29 921.88 -921.88 3,011.46
10 176,692.71| 7,682.29 883.46 -883.46 2,998.01
11 169,010.42| 7,682.29 845.05 -845.05 2,984.57
12 161,328.13| 7,682.29 806.64 -806.64 2,971.13
13 153,645.83| 7,682.29 768.23 -768.23 2,957.68
14 145,963.54| 7,682.29 729.82 -729.82 2,944.24
15 138,281.25| 7,682.29 691.41 -691.41 2,930.79
16 130,598.96| 7,682.29 652.99 -652.99 2,917.35
17 122,916.67| 7,682.29 614.58 -614.58 2,903.91
18 115,234.38| 7,682.29 576.17 -576.17 2,890.46
19 107,552.08| 7,682.29 537.76 -537.76 2,877.02
20 99,869.79 | 7,682.29 499.35 -499.35 2,863.57
21 92,187.50 | 7,682.29 460.94 -460.94 2,850.13
22 84,505.21 | 7,682.29 422.53 -422.53 2,836.69
23 76,822.92 | 7,682.29 384.11 -384.11 2,823.24
24 69,140.63 | 7,682.29 345.70 -345.70 2,809.80
25 61,458.33 | 7,682.29 307.29 -307.29 2,796.35
26 53,776.04 | 7,682.29 268.88 -268.88 2,782.91
27 46,093.75 | 7,682.29 230.47 -230.47 2,769.47
28 38,411.46 | 7,682.29 192.06 -192.06 2,756.02
29 30,729.17 | 7,682.29 153.65 -153.65 2,742.58
30 23,046.88 | 7,682.29 115.23 -115.23 2,729.13
31 15,364.58 | 7,682.29 76.82 -76.82 2,715.69
32 7,682.29 | 7,682.29 38.41 -38.41 2,702.25
33 0.00 0.00 0.00 0.00 0.00
34-39
40 0.00 0.00 0.00 0.00 0.00
NTOI'0(245,833.33 0.00 245,833.33| 20,281.25 |-245,833.33 | -20,281.25 (49,166.67|93,140.10

Kpeoum (cm. Tabn. 11) YcnoBus:
e CtoumocTs umytiectsa y npoaasma 10 000 gomrapo CIIA B py6msx
o kypcey 29,50 py6. 3a 1 gomap CILA.
e [Ipeanpusarue OepeT KpeAUT Ha NOKYNKY umyiiectsa noj 18% rogossix
B nojutapax CIIA. Cpok KpeIuTOBaHUS PaBEH CPOKY JIM3UHTA.
e Kpenut Ha nokynky umyuniectsa, USD

¢ 3a10JOKEHHOCTD npeanpusatus no kpeaury 7500.00pyoO.
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Tabnuya 11

Ilepuon, |I[IpuBiedyenue|3ag0KeHHOCTH Iloramenue IIpoueHThI MO Beero
Mmec. KpeanuTa 10 KpPeIuTy KpeauTa KpeauTy

NMOKYNKAa 7,500.00 18%
1 7,500.00 158.64 112.50 271.14
2 7,341.36 161.02 110.12 271.14
3 7,180.33 163.44 107.71 271.14
4 7,016.90 165.89 105.25 271.14
5 6,851.01 168.38 102.77 271.14
6 6,682.63 170.90 100.24 271.14
7 6,511.73 173.47 97.68 271.14
8 6,338.26 176.07 95.07 271.14
9 6,162.19 178.71 92.43 271.14
10 5,983.48 181.39 89.75 271.14
11 5,802.09 184.11 87.03 271.14
12 5,617.98 186.87 84.27 271.14
13 5,431.10 189.68 81.47 271.14
14 5,241.43 192.52 78.62 271.14
15 5,048.91 195.41 75.73 271.14
16 4,853.50 198.34 72.80 271.14
17 4,655.16 201.32 69.83 271.14
18 4,453.84 204.34 66.81 271.14
19 4,249.50 207.40 63.74 271.14
20 4,042.10 210.51 60.63 271.14
21 3,831.59 213.67 57.47 271.14
22 3,617.92 216.87 54.27 271.14
23 3,401.05 220.13 51.02 271.14
24 3,180.92 223.43 47.71 271.14
25 2,957.49 226.78 4436 271.14
26 2,730.71 230.18 40.96 271.14
27 2,500.53 233.64 37.51 271.14
28 2,266.90 237.14 34.00 271.14
29 2,029.76 240.70 30.45 271.14
30 1,789.06 24431 26.84 271.14
31 1,544.75 247.97 23.17 271.14
32 1,296.78 251.69 19.45 271.14
33 1,045.09 255.47 15.68 271.14
34 789.62 259.30 11.84 271.14
35 530.32 263.19 7.95 271.14
36 267.14 267.14 4.01 271.14

UTOoro 7,500.00 0.00 7,500.00 2,261.15 9,761.15

[Torokn mumarexeil mpu KpeauToBaHuM OynyT cieayroumu (cM. TaOom.

12)*:

#® Jleneukuit JI. O0630p METONMK JIM3UHIa WU aJbTEPHATUBHBIN MOAXOHA B
pacuere JU3UHTOBBIX IiaTexel // JIusunr-pesto, 2001, Ne5 (9-10), c.25-31.
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[ToToku nnaTexei oT Kpeaura

Tabnuya 12.

Hepunon,| Onnara | Hanor na |IIpuBiedenne| [loramenne | 3ader YMmeHb11eHME
KB. NMOKYINKH | HUMYIIIECTBO KpeauTa KpeauTa ¢ HJC HAJIora Ha
NPOLEeHTAMU NnpuoObLLIb
nokynka (-295,000.00 0.00 221,250.00 0.00
1 0.00 -1,229.17 -24,716.04 | 49,166.67 8,955.06
2 0.00 -1,190.76 -25,457.52 0.00 8,720.85
3 0.00 -1,152.34 -26,221.24 0.00 8,449.51
4 0.00 -1,113.93 -27,007.88 0.00 8,137.59
5 0.00 -1,075.52 -27,818.12 0.00 7,781.33
6 0.00 -1,037.11 -28,652.66 0.00 7,376.68
7 0.00 -998.70 -29,512.24 0.00 6,919.25
8 0.00 -960.29 -30,397.61 0.00 6,404.29
9 0.00 -921.88 -31,309.54 0.00 5,826.68
10 0.00 -883.46 -32,248.82 0.00 5,180.86
11 0.00 -845.05 -33,216.29 0.00 4,460.84
12 0.00 -806.64 -34,212.78 0.00 3,660.14
13 0.00 -768.23 0.00 0.00 2,957.68
14 0.00 -729.82 0.00 0.00 2,944 .24
15 0.00 -691.41 0.00 0.00 2,930.79
16 0.00 -652.99 0.00 0.00 2,917.35
17 0.00 -614.58 0.00 0.00 2,903.91
18 0.00 -576.17 0.00 0.00 2,890.46
19 0.00 -537.76 0.00 0.00 2,877.02
20 0.00 -499.35 0.00 0.00 2,863.57
21 0.00 -460.94 0.00 0.00 2,850.13
22 0.00 -422.53 0.00 0.00 2,836.69
23 0.00 -384.11 0.00 0.00 2,823.24
24 0.00 -345.70 0.00 0.00 2,809.80
25 0.00 -307.29 0.00 0.00 2,796.35
26 0.00 -268.88 0.00 0.00 2,782.91
27 0.00 -230.47 0.00 0.00 2,769.47
28 0.00 -192.06 0.00 0.00 2,756.02
29 0.00 -153.65 0.00 0.00 2,742.58
30 0.00 -115.23 0.00 0.00 2,729.13
31 0.00 -76.82 0.00 0.00 2,715.69
32 0.00 -38.41 0.00 0.00 2,702.25
33 0.00 0.00 0.00 0.00 0.00
34-39
40 0.00 0.00 0.00 0.00 0.00
HUTOI'O (-295,000.00| -20,281.25 221,250.00 -350,770.73 49,166.67 138,472.36

B nanHOM ciiyyae yMEeHbUIEHME Hajora Ha IpHObUIb PACCUUTHIBAETCS
no craBke 24% OT CyMMbl aMOpPTHU3allMH, HAJIOTa HA UMYILECTBO, IPOLIEHTOB
110 KPEIUTY U KyPCOBBIX YOBITKOB OT NEPEOLICHKU KPEAUTA.
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Ilomoku nramedsiceii no 0o2o8opy nuzunea, pyo.

Tabauya 13.

PacipereIenme HJC k 3auery| ApeHIHBbIe
PeL . TJIATEXKM, YMeHbIIeHHE
Mepuon, | Onaara mo ApEHANOU OTHOCHMBbIE HA| HAJOra Ha
KB. JI0T0BOPY ILIaThBI 110 ceGecTOMMOCTh| NPHGBLIB
fiepuoaam y KJIHEHTA
MOKYIKA -73,750.00 0.00 0.00 0.00 0.00
1 -26,893.24 33,039.08 5,506.51 27,532.56 9,636.40
2 -27,700.04 33,845.87 5,640.98 28,204.89 9,871.71
3 -28,531.04 34,676.87 5,779.48 28,897.39 10,114.09
4 -29,386.97 35,532.80 5,922.13 29,610.67 10,363.73
5 -30,268.58 36,414.41 6,069.07 30,345.35 10,620.87
6 -31,176.64 37,322.47 6,220.41 31,102.06 10,885.72
7 -32,111.94 38,257.77 6,376.30 31,881.48 11,158.52
8 -33,075.30 39,221.13 6,536.85 32,684.27 11,439.50
9 -34,067.55 40,213.39 6,702.23 33,511.16 11,728.90
10 -35,089.58 41,23541 6,872.57 34,362.85 12,027.00
11 -36,142.27 42,288.10 7,048.02 35,240.08 12,334.03
12 -37,226.54 43,372.37 7,228.73 36,143.64 12,650.27
13 0.00 0.00 0.00
14-39
40 0.00 0.00 0.00
HUTOI'O| -455,419.68 455,419.68 75,903.28 379,516.40 132,830.74

B JaHHOM CJIy4ada€ YMCHBIICHHC HAJIOT'a Ha HpI/I6BIJ'IB PaCcCUUTBIBACTCA

II0 CTaBKC

24%

OT CYMMBI

JIM3UHTOBBIX IUIATEXKEM.

OKOHYATEIBHOE

CpaBHEHUE TPSIMOM MOKYIIKH, KPeIUTa U JIU3UHTa puBeaeHO B Tadmuie 14.
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Tabruya 14.
CpaBHeHHE IPSMOM TTOKYTIKH, KpEAUTa U JIN3UHTA

Ilepuon, | Ipamasa |Iloxynka B| Jlusuur, | Ilpornosupyembiii | Ilpsamas | Ilokynka | JIusunr,
KB. MOKYNKAa, | KpeauT, pyo. 00MeHHBII Kypc | mokymka, | B kpeaurt,| USS$
pyo. pyo. py6./US$ USS$ US$
nokynka |-295,000.00 | -73,750.00 | -73,750.00 29.50 -10,000.00 | -2,500.00 {-2,500.00
1 51,056.51 | 32,176.53 | -11,750.33 30.39 1,680.32 | 1,058.96 | -386.71
2 1,914.81 | -17,927.42 | -12,187.35 31.30 61.18 -572.82 | -389.42
3 1,939.78 | -18,924.08 | -12,637.47 32.24 60.18 -587.06 | -392.04
4 1,964.75 | -19,984.23 | -13,101.10 33.20 59.17 -601.89 | -394.58
5 1,989.71 | -21,112.31 | -13,578.64 34.20 58.18 -617.34 | -397.05
6 2,014.68 | -22,313.09 | -14,070.51 35.22 57.20 -633.45 | -399.45
7 2,039.65 | -23,591.69 | -14,577.13 36.28 56.22 -650.24 | -401.78
8 2,064.62 | -24,953.60 | -15,098.94 37.37 55.25 -667.75 | -404.04
9 2,089.58 | -26,404.73 [ -15,636.42 38.49 54.29 -686.00 | -406.24
10 2,114.55 | -27,951.42 | -16,190.02 39.65 53.34 -705.03 | -408.37
11 2,139.52 | -29,600.50 | -16,760.22 40.83 52.39 -724.88 | -410.44
12 2,164.49 | -31,359.28 | -17,347.53 42.06 51.46 -745.59 | -412.45
13 2,189.45 2,189.45 0.00 43.32 50.54 50.54 0.00
14 2,214.42 2,214.42 0.00 44.62 49.63 49.63 0.00
15 2,239.39 2,239.39 0.00 45.96 48.72 48.72 0.00
16 2,264.36 2,264.36 0.00 47.34 47.83 47.83 0.00
17 2,289.32 2,289.32 0.00 48.76 46.95 46.95 0.00
18 2,314.29 2,314.29 0.00 50.22 46.08 46.08 0.00
19 2,339.26 2,339.26 0.00 51.73 45.22 45.22 0.00
20 2,364.23 2,364.23 0.00 53.28 44.37 44.37 0.00
21 2,389.19 2,389.19 0.00 54.88 43.54 43.54 0.00
22 2,414.16 2,414.16 0.00 56.53 42.71 42.71 0.00
23 2,439.13 2,439.13 0.00 58.22 41.89 41.89 0.00
24 2,464.10 2,464.10 0.00 59.97 41.09 41.09 0.00
25 2,489.06 2,489.06 0.00 61.77 40.30 40.30 0.00
26 2,514.03 2,514.03 0.00 63.62 39.52 39.52 0.00
27 2,539.00 2,539.00 0.00 65.53 38.75 38.75 0.00
28 2,563.96 2,563.96 0.00 67.49 37.99 37.99 0.00
29 2,588.93 2,588.93 0.00 69.52 37.24 37.24 0.00
30 2,613.90 2,613.90 0.00 71.60 36.50 36.50 0.00
31 2,638.87 2,638.87 0.00 73.75 35.78 35.78 0.00
32 2,663.83 2,663.83 0.00 75.96 35.07 35.07 0.00
33 0.00 0.00 0.00 78.24 0.00 0.00 0.00
34-39 80.59-93.23
40 0.00 0.00 0.00 96.23 0.00 0.00 0.00
HUTOTIO |-172,974.48|-257,162.95 | -246,685.66 -6,851.10 | -7,783.38 |-7,302.57
NPV |-219,197.18(-200,681.27 | -189,936.20 NPV -7,507.42 | -6,632.86 |-6,301.36

NPV cuuranocs mo craBke 25% Tro0BbIX B pyoisax, 15% B BamioTe.

BbIBOALI:
JIM3uMHr oOkKazajcs caMbIM BbITOJHBIM. HemaoBaxHO,
HEIJIATAILETO HAJOT Ha MPUOBLIb KJIMEHTAa CaMOW BBITOJIHOW aJIbTEPHATUBOMN

6y,Z[eT IMpsAMasd IOKYIIKa UMYIICCTBA, 3aTEM ITOKYIIKA B KPCOUT.
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INPUJIOKEHUA
Ilpunoscenue Nel
3asiBKa Ha paCCMOTPEHUE JTU3UHTOBOI0 IPOEKTA
1.CBenenusi 0 npeanpusTHH - TU3MHIOMOJIyYaTeJIe:

1.1.ITonHoE OuIMaTIBHOE HAMMEHOBAHUE

1.2. HaumeHoBaHMe oOpraHa, OCYIIECTBUBIIETO TOCYJIapPCTBEHHYIO
pErucTpanuio, HOMEp U Jlata perucTpanuu

1.3. Pazmep YCTaBHOTO KanuTala, OIUJIAYEHHBIN YCTaBHOU
KanuTanl

1.4.CpenHeciucoyHas YHCIEHHOCTh COTPYJHHMKOB Ha MOCIEIHIOK
OTYETHYIO JaTy

1.5. FOpuauueckuii agpec

1.6. ®akTuueckuii agpec

1.7. KonrakTtHbie TenedoHbl/pake

1.8. JlomxHOCTB PYKOBOJUTETIS, dbamumnus, M,
OTUYECTBA

1.9. I'nmaBHbIit Oyxrainrep, bamumnus, M,
OTUYECTBO

1.10. baHKOBCKME PEKBU3HUTHI

1.11. UHH

2. CBeaenus 00 o0beKTe JJU3HHIA:

2.1.HanmeHoBanue 00bEKTA JIN3UHTA

2.2.Mapka, BHJA, THUI, TEXHUYECKHUE XapPaKTEPUCTHUKU OOBEKTa
JIN3UHTA

2.3.CtouMoOCTh 00BEKTA JIU3UHTA

2.4.Oupma - moCTaBmMIUK o0O0BeKTa Jm3uHTA (Ten\ ¢akc, ¢ Kem
CBSI3aThCS)

3. IlpeanosiaraemMbie yCJI0BHSA T0TOBOPA JIM3UHIA:

3.1.Cpok zieiicTBHS JOTOBOpA JIM3UHTA
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3.2.PazMep aBaHCOBOrO IUIATEXKa KIWEHTA — JIM3UHIOINOJIY4YaTelIs

4.Hpe110TaBnTe.1m JU3UHTOJIYyYaTC/isd, YIHOJHOMOYCHHBIC pelmIaThb
BOIIPOCHI, CBA3aHHBIC C HOI{FOTOBKOﬁ A0TroBopa
JIM3UHI'Aa

(MOAMKUCH PYKOBOJIUTEIIS)
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IpuiaoxenueNe2

CnucoK 10KYMEHTOB, HE0O0XO0AUMBIX /IJI1 PACCMOTPEHMSI BONIPOca 0
NnpeaoCcTaBJIeHUN JU3NHTOBBIX YCJIYT:

OBIIIASA UHOOPMAIIUA:

1. ITucbmeHHBIM 3anpoOcC, AAPECOBAHHBIN | €HEPATbHOMY TUPEKTOPY

2. OpranuzanuonHas cTpykrypa Komnanuu

3.Texnuko-skoHOMHuUeckoe  oOocHoBanue (TD0O) wucnosb3oBaHUS
00BEKTa TM3UHTA C TIOSICHEHUSIMU U pacueTaMu

YYPEAUTEJBHBIE JOKYMEHTDI:

1.PemreHre y4acTHUKOB O CO3aHUM IOPUIUICCKOTO JIKIa (HOTapHAIbHO
3aBEpEeHHas KOIus)

2.YcraB opraHu3anuu Wid JOKyMEHT, ero 3ameHstomui (ITonoxenue u
ap.)

3.YupenutenpHbI  JOTOBOP WM  JOKYMEHT €ro  3aMEHSIONIUN
(ITporokodn, PacriopsikeHue u T.11.)

4.CBUIETENBCTBO O PETUCTPAIMU B KAUECTBE IOPUTUYECKOTO I

5.Pemenust yyacTHUKOB 00 YTBEPKICHUU U3MEHEHUN B YUPEIUTEIbHBIX
JIOKyMEHTax

6./lomonHeHnuss W W3MEHEHUS K YYPEIUTEIbHBIM JIOKYMEHTaM,
3aperucTpUPOBAHHBIE HA TMOCNENHIOK aarty. CBHIETEIhCTBA O PErHCTPALUU
V3MEHEHUHN U JIOTIOJTHEHUH.

7.Jlunien3un, paspemieHus, akThl U T.1. (CaHAMUIEMHAI30D, TOKapHas
OXpaHa U T.J.) Ha MPaBO BEICHUS OCHOBHON XO3SUCTBEHHOU NESITEIbHOCTHU
(konuu, 3a8epennvie neyuamvio NPeonpPUsIMusl)

8.Pemenne o Ha3HAYCHUH HA JOJKHOCTH PYKOBOJMTEIS IOPUIUICCKOTO
WA

9.KoHTpakT MeXIy OpraHU3alHMei-3aeMIITUKOM M €Tr0 PYyKOBOJHMTEIEM
(ToJI0KeHrEe 0 PYKOBOJAUTEIE)

10.ITpuka3 o Ha3HAYEHUH TJIABHOTO OyXrajarepa

11.I1aciopTHbIle JaHHBIE PYKOBOAUTENS M TJABHOrO Oyxraiarepa
OpraHu3aluH-3aeMIINKa

KOHTPAKTHO-AOI'OBOPHAS BA3A:

1. KoHTpakThl, HA OCHOBaHUU KOTOPBHIX KOMIAHUSI OCYIIECTBISET CBOIO
JeATeIbHOCTh B HACTOSIIEE BpEMsI

2.1TpoeKThl KOHTPAKTOB U MPOTOKOJIbI O HAMEPEHUSIX

B T4, g4 npeanpusTMd M OpraHU3alMb, OCYILIECTBIISIOLIMX
BHEITHEIKOHOMUYECKYIO ACATEIHHOCTb:

3.JlaHHbIE O MacnopTaM SKCHOPTHO-UMIIOPTHBIX CHIEJIOK, 3aKJIFOYEHHBIX
3a nocyieiue 6 (IecTh) MecsIIeB

4 ndopMansi O JOKYMEHTApHBIX OMEpaIusix, OCYIICCTBIEHHBIX
Komnanwueit 3a nocieanue 6 (1ectsb) MecsIeB
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OPUHAHCOBASA NH®OPMALIUSA:

l.baancoBass OTYETHOCTH 3a MocieqHUE 4 KBapTaja C MNPUIIOKECHUIMH,
3aBEpPEHHAs HAJIOTOBOW MHCIIEKIUEH.

2.CrnpaBka(n) u3 obcmyxuBaromniero(nx) Oanka(oB) o0 oboporax u
oCTaTKax I10 cueTaM 3a MocjienHue: 6 mec.

3.IIporHo3 nBMKEeHUS ACHEKHBIX CPEICTB (B TAOJIMYHON MiH Tpaduueckoin
dbopme).

4.3akmoueHue(s1) aynuropa(oB) O pe3yJibTaTaX MPOBEPKU JIE€ATEIbHOCTH
IpeaIpUATUs/OpraHU3aIiu

NHO®OPMAILIUA Ob OBECIIEYEHHUUA:

Ilpu obecneuenuu 6 e6ude 2apaHmuu/noOPyUuUmMenbLCmea 20J106HOM
OpP2AHU3AUUU UTIU MPEMbell CIOPOHbL:

1.IlucekMo  opraHM3anMU-TapaHTa/TIOPyUnTeNIs Ha wuMsA [ eHepanbHOTO
TUPEKTOpa

2.ladpopmanius ¥  JAOKYMEHTHI 1O  OpraHU3alUU-TIOPYYHUTETIO B
COOTBETCTBHHM CO CIIMCKOM JOKYMEHTOB, HEOOXOJHMMBIX IS PacCMOTPECHUS
BOIIPOCA O MPEJOCTABICHUN KPEIUTa.

Ilpu obecneuenuu ¢ euoe 3anoza yenuvix oymae (kpome I'KO/OD3)

l.Ilepedenp MEHHBIX Oymar, KOTOpBIE MPEANPHUATHE/OpraHUu3aIus
npeanaraer B oOecliedyeHHEe KpeauTa (C yKa3aHHMeM BHAA, CEpUM U HOMepa
KaXJI0M 1IEHHOU Oymarm)

2.JIOKYMEHTBHI, MOATBEPKAAIOLINE MMYIIECTBEHHOE paso,
yJAOCTOBEPEHHOE JaHHOW IeHHOW Oymaroi (cepTuduKaThl, BBINHCKU U3
peecTpoB U T.11.)

3.JIoKyMeHTBI,  TMOATBEPKIAIOIMINE  OTCYTCTBHE  OOpPEMEHEHHsS  Ha
npejiaraeMpie B 3aJ10T 1IEHHBIC OymMaru

Ilpu obecneuenuu 6 guoe 3a102a HEOGUHCUMOCMU

1.CBUIETENBCTBO O TpaBe COOCTBEHHOCTH MPEANPHUSITHS/OpraHU3allui Ha
3/TaHNE/COOPYKEHUE

2.JIoroBop apeHzbl 3€MEIBLHOTO Y4YacTKa WM CBHJETEIBCTBO O IIpaBe
COOCTBEHHOCTHU Ha 3EMJIIO

3.IlucekMeHHOE pemieHne O 3ajore (coriiackue Ha 3ajior) COOCTBEHHHKA
MMYIIECTBA WJIM YIIOJTHOMOYEHHOTO UM OpraHa Ju00 opraHa, yoJJHOMOYEHHOTO
yapeauTenbHbiMu - nokymeHTamMu  ([Ipotokon pemenuss Ilpanenus/Coera
JTUPEKTOPOB)

4 Marepuanbl IO CTOMMOCTHOM OLIEHKE MpeiaraéMol B 3ajor
HEJBKUMOCTH (OTYETHI aTTECTOBAHHBIX OIEHUIMKOB O MPOBEIEHHBIX paHee
OIIEHKAX)

5.JloroBop KyIiu-npoaaku 00beKTa HEABUKUMOCTH

6.CTpaxoBoe CBHUIETEIHLCTBO MU JIOTOBOP CTPAaxXOBaHUsI MPEIJIaraéMoro B
3aJI0T 00bEKTa HEIBIIKUMOCTHU

B npouecce paccmompenusa 3aasku compyoHuKu 1U3UH2Z080U KOMNAHUU
Mo2ym 3ampedosamsb OONOJTHUMEIbHYI0 UHpopmayuio u opyzue 00KyMeHmbl,
Heobxo0umble, N0 UX MHEHUI, 01 00jlee OemaibHOll NPOPAdGOMKU 80NPOCA
npeoocmaeieHus 00veKma au3unza.
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Ipuiaoxenue Ne3

JOTI'OBOP ®MTHAHCOBOI'O JIM3UHI'A Ne

r. MockBa «  » 200 roma
, UMEHYyEMOE B
JajbHEUIIEM «JIn3uHromarenby, B e
, JEUCTBYIOIIETO Ha
OCHOBaHUH , C OJIHOM CTOPOHBI, U
, MMEHYyEMOEe B JaJibHENIIEM
«JIu3uHronoMyyaTenby, B JIULIE
, JCUCTBYIONIETO  Ha
OCHOBAaHUHU , € JIpyrou

CTOPOHBI, IMEHYeMbIe TaKkke « CTOPOHBD», 3aKIFOYUIA HACTOSIIHNA TOTOBOP O
HIDKECIICYIOIIEM

1. Ilpeamer gorosopa

1.1. Jlusuurogatenb o0s3yercd MpuUOOpecTH B  COOCTBEHHOCTh

YKa3aHHbIN JIuzunrononyyareinem npeaMeT JIM3UHTA
B KOJINUECTBE

(manee O6opynoBanue) y ykazanHoro Jlmzunromnomnyuatenem [IponaBia
u PEeAOCTaBUTH ero
JIu3uHroONnoIy4YaTenno 3a IiaTy BO BPEMEHHOE BJIaJICHUE M MOJb30BAaHUE Ha
corylacoBaHHblii CTOpOHAMH CPOK B COOTBETCTBUU C YCIOBUSMH HACTOSIIETO
[orosopa.

1.2. [lepeyenp, onucaHue, COCTaB M OCHOBHBIE TEXHUYECKHE U
KaueCTBEHHbBIC XapaKTepUCTUKU VMyliecTBa, yClIOBUS €ro NMpUoOpeTeHus u
MOCTaBKHU, COJEpKaTcs B TMOJNUCAHHOM Mexay JlusuHromaremem wu
[Ipomasuom Jorosope KYTUIM-TIPOIAXKU : No OT
« __» 200 rona (manee - JIoroBOpbl KYILTA-TIPOAAXKH).

1.3. JIuzunrononyyarens ykazan B Kontpakre Ne ot
« __» 200 rona, kak [lomyuarens O6opyaoBaHusi, MpU 3TOM C MOMEHTA
noanucanus Hacrosimero JloroBopa, JIuzuHromnonyuareib NOpUHUMAET Ha
ce0s mpaBa u ob0s3anHocTH [Tokynatens mo Konrpakty Ne oT
« __» 200 ronpa (manee «KoHTpakT») 1o BceM BOIPOCaM, CBA3aHHBIM C
XpaHEHHEM, HCIIOJIb30BaHUEM, PEMOHTOM W BianeHuem OOOpynoBaHUEM, B
TOM YHCJIE, 10 MPEABSIBICHUIO pekiaamanuid [Iponasmy.

1.4. Bce nelicTBusl, HEOOXOJUMEIE W JOCTAaTOYHBIE UISI OOECIICUCHHUS
3aKOHHOCTHU npruodperenus OOopymoBaHus Ha yciaoBusx KoHTpakTa, a Takxke
JUIs 00€CTICUEeHHST 3aKOHHOCTH PACTIOPSDKEHUS, MCIOJIb30BaHUS, BIaJCHUS U
xpanenus OOopyaoBaHus, BKIOYas cpeau Tmpouero oQGopMIICHHE U
MOJIy4YeHUE HEOOXOJMMBIX JIUIIEH3UH, a Takke Oo(popMIieHHE U TOJy4YeHUE
HEOOXOIMMBIX CepTU(HUKATOB COOTBETCTBUS U CEPTUPHUKATOB OE30MACHOCTH
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OCYUIECTBIISIFOTCS.  HEIMOCPEACTBEHHO JIM3MHIOMOMIy4YaTeseM MOJHOCThIO U
WCKJIIOUHNTENBHO 3a cueT mnociueaHero. B cnydae ecnm JlusmHromarens 1o
BUHE JIM3MHTOMNOJIyUaTelisi HECET HE MPEAYCMOTPEHHbBIE [JoroBOpOoM pacxoibl
(OTBETCTBEHHOCTh MEPE] TOCYJapCTBEHHBIMH, HAJOTOBHIMU U HUHBIMU
OpraHaMM, a TaK)X€ TPETbUMHU JIMI[AMU, HAJIOTH, JOMOJHUTEIbHBIE YCIYTH
TPEThUX  JIMI[),  BBI3BAHHBIE = HECBOEBPEMEHHBIM  WJIM  HEMNOJHBIM
npeAocTaBieHueM  JIM3MHromoslyyaTeiaeM  KOMIUIEKTa  JIOKYMEHTOB,
HEO0OXOMMOro Jyisi O00eCreYeHHs] 3aKOHHOCTH MPUOOpPETEHUs, XpaHEHUsS U
BnageHuss OOopynoBanueMm, JluzuHromosyuyarenab BO3MeEIIAeT YOBITKH
JImzunrogarento B TedueHue 10 [HeW mocne BBICTABICHUS MOCIEAHUM
COOTBETCTBYIOLIETO CYETA.

2. CymMa JIM3MHIOBBIX IJIATEKEH U MOPSAJA0K PacieToB

2.1.3a BpeMeHHOe moJb30BaHME M BiageHue OOopynoBaHHEM
JInzuHronoayyarenab 00s3yeTcsl €KEMECSYHO yIulauuBaTh JIM3WHromaremto
JV3UHTOBBIE IUIATEXH, Pa3MEPbL, KOJIMYECTBO KOTOPBIX COTJIACOBAHBI
Croponamu B I'paduke JIM3UHTOBBIX IUIATEKEHN, SABIAIOIMIMMCS HEOThEMIIEMON
4acThIO HacTosero Jlorosopa.

2.2. O0mas cyMMma Jlorosopa, o Ie KaIas BBIILJIATE
JInzuHronomyyarenem JIM3MHroaTeNnto, COCTaBIISAET

notapoB CIHIA.

OOmas cymma JloroBopa Ha jaty nepefaud B JIM3MHT OOoOpyaoBaHUs
KOPPEKTUPYETCSA C YY4ETOM OIUIaThl JIM3MHronosryyaTeaeM JONOJHUTEIBHOTO
JIM3UHTOBOTO IUIATEXKA, ONPEAEIEHHOIO B COOTBETCTBHUH C II. 2.3. /forosopa.

2.3. JIONOJIHUTENIbHBIM JIN3UHIOBBIM IUIATEXK PACCUMUTHIBAETCS OT
CTOMMOCTH  NPUBJIEYEHHBbIX JIM3MHrOmareneM KpEIWTHBIX  PECYPCOB,
yBEIMYEHHbIX Ha Haynoru ¢ obopora u HIAC c nmaTel ux mosydeHuss U A0
IEPBOIO JIHSA MecAlla, CIEAYIOUIEro 3a MecsueM nepenaun OOopyaoBaHus B
JIN3UHT.

JlonoaHUTENbHBINA JIM3UHTOBBIN IUTATEXK oopmisercs
JIONOJIHUTENBHBIM ~ COTJIAlICHUEM, sBistommmcs  [lpunoxennem Ne2  k
HacTosemMy JJorosopy.

JIm3unromareneM BBICTABIAETCS CYET HA OIUIATy JOIOJIHUTEIBHOTO
JIM3UHTOBOTO IJIaTexa, KOTOPBIN JOJKEH OBITh OIUIaYEH
Jluzunrononyuyatenem B TeueHue 3 (Tpex) OaHKOBCKMX IHEH C JaThl €ro
BBICTABJICHUS.

2.4. Onnara JU3MHIOBBIX IUIATEXKEW OCyLIECTBiseTcs B pyossix PP mo
Kypcy LIb PO Ha nenb omuiaTsl.

2.5. Havano nepBOro Ju3MHIOBOIO NEPUOJA IO JU3UHIOBBIM ILIATEKAM
(Hauajo JNM3MHra) COBHAJAET C JAaTOM AKTa MpUeMa-Nepelayd B JIU3UHT
O6opynoBaHus.

OxoHYaHME NEPBOr0 JIM3UHIOBOIO IEPHOJA COBHALACT C IOCIECIHUM
JHEM KaJCHAAPHOIO MECsALA, CIEAYIOUIEr0 3a MECSLEM Hadaja JIM3UHTA.
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Hauano m oOkoH4YaHuWe BTOPOro W MOCIEAYHOUIMX JIM3UHTOBBIX NEPHUOJOB
COBIIAJIA€T C MEPBBIM U MOCIEIHUM JTHIMU COOTBETCTBYIOLIErO KaJE€HAAPHOTO
Mecs1a.

2.6. JIM3MHroOBbBIE IUIATEXXKHU OCYIIECTBISIOTCS JIM3MHTOMOMyYarenem a0
VCTEUYEHHUs JIN3UHTOBOTO MEpUOa HE O3AHEE 25 YnCiia KaXA0ro MecALa.

Jluzunrononydarenb B TedeHUWE 24 4YacoB MOCIE OCYLIECTBIICHUS
wiarexxa uHbopmupyeT JluzuHromarens o CcymMme, PEKBU3UTaX U Jiare
KaXKJI0T0 TUIaTexka mo gakcy.

2.7. latoil ocyuiecTBiIeHUs IuiaTexeld no JloroBopy cuuTaercs jaara
IIOCTYIUICHUSI CYMMBI IUIaTeXa Ha cueT JInzunronarens.

2.8. Yyer JNM3MHTOBOro IuiaTexa (WJIM 4YacTH JIM3UHIOBOTO ILJIaTEXka),
oriadyeHHOTo JIM3MHTOMOTyYaTeeM B MOJHOM 00beMe (MU YacTH4YHO) JI0
WCTEYCHHS JAThl TUIATEKA, OCYIIECTBISACTCS MO (DAKTHIECKOMY pPyOJIeBOMY
HKBUBAJICHTY CYMMbI IUIaTeXka, a B Cllydae HEYIUIaThl (HEMOJIHOW OIIAThI)
JU3UHTOBOIO IUIATE€XKa JO WCTEYEHHs] COOTBETCTBYIOLIEIO IEpUOaa -
HeoIlIayeHHasi 4yacTh Iuiarexka B jposapax CHIA B mensix OyxraiaTepckoro
ydyeTra yyuThiBaeTcs mo oduuuaibHoMy Kypcy LIb Ha mnocnennuii neHb
COOTBETCTBYIOLIETO MEPUOAA.

2.9. latamu BBIITOJIHEHUS €KEMECSIUYHBIX 00513aTENBCTB
JIuzunromnonyyareins no JJoroBopy cUMTarOTCsS AaThl JU3UHIOBBIX IIATEXKEH,
npuBeeHHbIC B [ paduke TU3UHTOBBIX MJIATEXKEH.

2.10. Bce He3zamnaHUpoOBaHHbIE pacxobl JIM3UHrogaTens, CBA3aHHBIE C
nepenauedt B ausuHr QOOopymoBaHus Ha Ccpok jnevctBus Jloroopa,
BBICTABJISIFOTCS K BO3MEIICHUIO JIM3MHIOMOy4YaTel0 U HE YUYUTHIBAKOTCS B
obmeit cymme Jlorosopa.

2.11. Ctoponsl [IPELyCMAaTPUBAOT  BO3MOXHOCTH JIOCPOYHOTO
ucnonHenus Jluzunromnonyuyarenem cBoux oOs3aTenscTB mo orosopy. Ilpu
sToM JIM3UHroAaTeNb OCYIIECTBIISIET epepacueT oouiei cymmel JloroBopa B
MEHBIIYI0O CTOPOHY Ha BEIWYMHY 3aIlJIAHUPOBAHHBIX, HO HE IOHECEHHBIX
U3JIEPIKEK.

3. Cpok JIM3HHIa U MECTO UCIOJIb30BAHUS UMYLIECTBA

3.1. O6opynoBanue nepenaercs JIn3uHromoayyaTento TUTSI
MPEeANPUHUMATEILCKUX IIeJIed BO BPEMEHHOE BJIQJICHHE M TOJIb30BAaHUE HA
CPOK MecsieB (nanee - Cpok JTU3UHTa) ¢ MOMEHTA
MOJIMUCAHMS CTOPOHAMH AKTa IpueMKu-tiepenadn O00opy0BaHUS B JIM3UHT.

3.2. O6opynoBanue UCIIOJIB3YETCS JIuzuHromnomgyyareiem 1o
dakTHIeCKOMy aapecy:

JIm3uHTOTMIONyYaTeTh MMEET MpPaBO W3MEHUTh MECTO HWCIIOJIb30BAHMS
O6opynoBaHUs TONHKO C MUCHMEHHOTO pa3pemnieHus JIusuarogarens.
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4. ITocTaBka u nepeaava 000py10BaAHUS 110 TOTOBOPY

4.1. Ilepenaua OGopy0BaHMs B JTU3HHT 0popMIsIETCs: AKTOM Iepeaadn
MMYLIECTBA B JIM3UHI, KOTOPBIA MOJIMNUCHIBAETCS YIOJIHOMOYEHHBIMU
npeacraButessiMu CTOpPOH.

[Tepenaua O6opynoBanus B JU3UHT  TPOU3BOJUTCS 1o
azapecy:

4.2. JIuzuHronoiayyaTenb 00s3aH Npou3BecTH ocMoTp O0OopynoBaHus U
€ro MPUEMKY IO KOJUYECTBY OT MMEHM JIM3uHronartenass B COOTBETCTBUU C
ycinoBusimu  Kontpakrta, oOecreunB momydeHue ot [lpomaBma w/wnm
[lepeBo3unka TMOJHOIO  KOMIUIEKTa TpeOyeMbIX  3aKOHOJATEIhCTBOM
TOBAPOPACTIOPSIAUTEIBHBIX U TOBAPOCOMPOBOIUTEIIBHBIX JJOKYMEHTOB.

HemennenHo mnocne BcTymieHus Bo BiageHue OOopyAoBaHHEM OT
umenu Jluzunroparens JluzuHromosydarenb JOJKEH MPOUHPOPMUPOBATH
nucbMeHHo JIuzunroaarens o dakre noaydenus OO0pyA0BaHUS U B TE€UEHUE
48 4acoB HaIlpaBUTh KypbepCKOW mouTod B aapec JIuzmHroparens «AKT O
npuemke OOOpyIOBaHUS» IO COMVIACOBAHHOW (opMe ¢ MPUIOKEHUEM
MIOJIHOTO KOMIUIEKTa  OpPUTMHAJIOB TOBAPOPACIOPSIANTENBHBIX u
TOBAPOCOIPOBOIUTENIBHBIX JIOKYMEHTOB, MPEAYCMOTPEHHBIX HOPMATHUBHBIMU
aktTamMu U KOHTpakTOM (TOBapHO-TPAHCIOPTHBIX HAKIAIHBIX, YIAKOBOUHBIX
JIUCTOB M CUETOB-(haKTyphl, 0pOpMIIEHHBIX Ha JIM3WHTOMATENS).

4.3. Eciin JIu3uHronomgy4arenab OTKA3bIBAETCA MOINKUCHIBATH JIOKYMEHTBI
o mnpuemMke OOO0pyJoBaHUS U3-3a HAJUYMs HEYCTPAaHUMBIX J€PEKTOB,
UCKJIIOYAIOIIUX HOpMaibHYIO 3KcIuTyatauuto OOopyaoBaHus, OH 00s3aH B
NUCbMEHHOM (hopMe C COONIOAEHUEM YCTAHOBJIEHHBIX 3aKOHOAATEIHCTBOM
TpeOOBaHUN TMOCTaBUTh 00 ATOM B W3BeCTHOCTh IlpomaBua wu/unu
[IepeBo3unka, a Takke OJHOBPEMEHHO JIM3MHromarens u yka3aTh IIpU 3TOM
0OHapy>KeHHbIEC HEJJOCTATKHU.

4.4. JInzuHrononyyareib OT UMeHM JIM3uHrojmarens moab3yercs
rapantueii Ha OOopynoBanme, BbimanHoW [IpomaBmom. JlusuHromarens
npeAoctaBisieT JIM3MHromoJiyyaTedard CBOM IpaBa Ha MPEIbABICHUE
[IponmaBiy  mpereH3mii, cBsi3aHHBIX C  jgedekramu  OOOpyIOBaHuA,
CBOEBPEMEHHOCTBHIO U KOMIUJIEKTHOCTBbIO MOCTaBKH, HEBBIMOJHEHUEM JPYTUX
o0sa3atenscTB [IpogaBuom.

[lepenaua COOTBETCTBYIOILIUX npas JIu3uHroONMOIy4aTeINnto
JInzunronareneM opopMIISIETCS COOTBETCTBYIOIIEH T0BEPEHHOCTBIO.

JIuzuHronarenb B COOTBETCTBUU C 3aKOHOJATEIHLCTBOM HE OTBEYAET 3a
BeITIoTHeHUE [IpoaaBiioM 00s13aTenbeTB 110 KOHTpakTy.

4.5 Bce pacxolpl MO TapaHTUMHOMY M CEPBUCHOMY OOCIY>KMBaHUIO
O6opynoBanus, Bbixonagmue 3a pamku Kourtpakrta, JluzuHromosydarenb
NpPUHUMAET Ha ceOs.

85



5. HpaBa H 00SI3aHHOCTH JIMBUHTOAATEC/IA M JIMSHHIOIIOJIYyIATEC/Id

5.1.IIpaBo  coOctBenHoctu Ha  OOOpynoBaHHWE  TPUHAMICKHUT
JIm3zuHronarento.

5.2. O0opynoBaHue HaXOIUTCA HAa OamaHCcOBOM yuere y JImzunronarens,
npu 3ToM JIu3uHronarenb Npu HAYMCICHUU aAMOPTU3ALUOHHBIX OTUYHCICHUN
IIPUMEHSICT MEXaHNU3M YCKOPEHHON aMOpTH3auu ¢ KodduiimeHToM 3 (Tpu).

5.3. IIpaBo monb3oBaHust U BiajgeHuss OOOpyHOBaHUEM NIPUHAJICKUT
JIusuHromnomxy4varemto.

5.4.TlpaBo pacnopspkenuss OOoOpyIOoBaHWEM, BKIIOYAIONIEEe IPABO
u3bATh O0OpyNOBAaHUE W3 BIAJCHUS U IMOJB30OBAHMS, B CIydasX M TMOPSIKE,
KOTOpbIE MpeaycMOTpeHbl DeepalbHbIM 3aKOHOIATEIBCTBOM U HACTOSLIUM
JloroBopoM, ocTaeTcsi B TEUEHHE CpOKa JAelcTBUS Hactosulero /lorosopa 3a
JImzuHronareneM, 10 MOMEHTa I[epexoja IpaBa COOCTBEHHOCTH Ha
O6opynoBaHue.

5.5. Jluzunronosyyareab ~ BCTymaeT B MpaBa  COOCTBEHHMKA
O6opynoBaHust B TOJHOM O0bEME IMPHU YCIOBHHM, YTO MM BBIIOJIHEHBI BCE
¢dbuHaHcoBble oOsi3aTenbcTBAa mnepen Jlusunromarenem mo  Jlorosopy.
[lepenaua nmpaBa cobctBeHHOCTH OopmisieTcs He no3nuee 15 ([IsTranmarn)
KaJIEHJapHbIX JHEW 1ocie BblIoJHeHus JIu3uHromosydareineM Bcex
¢uHaHCOBBIX 00s3aTenbcTB mepen Jluzunromatenem mno JloroBopy akTom
npuema-nepenaur O0opyAOBaHMS W aKTOM (HaKJIaJHOW) MpueMa-nepenayn
ocHOBHBIX cpeficTB (Tumnosas opma Ne OC-1).

5.6. JIuzuHronosy4yarenb MMEET MPaBO UCIONb30BaTh OOOpy0OBaHUE B
TEYEeHUE BCEro cpoka JloroBopa, OJHAKO HE MMEET MpaBa yCTyHaTb CBOM
npaBa U 00s3aHHOCTU 1O J[OroBOpy MM Kakue-IuOO BBITEKAIOIIME U3 HEro
UHTEPECHl TPEThbeMy JHIy 0e3 mucbMeHHoro cornacusa Jluzunromarens. B
3ToM cnydae Jlu3uHromnonyuaTtenb 00si3aH NpenocTaBuTh JIM3WHromaresmo
JaHHele 00 H3TOM Jsmie 1o (opMe U COJEPKAHHUIO, YCTAaHOBJICHHBIM
JIuzuHrogaTeneM.

5.7. JIuzuHrogatenb MMEET MPABO MCIOJb30BATh CBOM IIpaBa B
otHomieHnn OOOpyIOBaHMS B KadyecTBe 3ajiora Tojbko B oTHolueHuun Kb
«POCITPOMBAHKY, B Teuenue 24 MecsIIeB.

5.8 JIuzunronony4arens 00s13aH:

a) OpraHM3oBaTh S3KCIUTyaTaluio M obOciyxuBanue OOopyAoBaHHUS B
COOTBETCTBUM C YycioBusiMU KOHTpakTa W WHCTPYKUMEH HPOU3BOAMTENS,
OCYILECTBIIATh 3a CBOM CHET CPEIHHUM, TEKYIIMM W KallUTAJIBHBIA PEMOHT.
Arperatbl ¥ 3amacHbleé YacTH, MCIOJb30BaHHbIC JIM3MHrOMONMyYaTENEM Is
PEMOHTa, CTAHOBSTCS HEOTbeMJIeMOM uYacThio 3Toro QOOOpynoBaHUSA H
nepexoasT B cOOCTBEHHOCTh JIu3uHroaarens, npu 3Tom JIuzuHromnosy4darennb
HE UMEET IpaBa Ha BO3MEUIEHUE UX CTOMMOCTH.

0) oOecneynBaTh IOCJETapaHTUHHOE CEPBUCHOE OOCITYKHUBaHHE,
OpUBJIEKAaTh K OCYIIECTBICHUIO OOCITYyXMBaHMSI M PEMOHTa TOJIbKO
npencrasurenei I[locraBiivka Wik yNoOTHOMOYEHHBIX UM (UPM B TEUCHUE
CpOKa JercTBuA HacTosuero JJorosopa.
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B) B Teuenue 15 (IIsTHanuar) kajeHIapHBIX JHEW C JaThl MOTYYCHHS
TpeboBanusi JIM3uHTOMATENS] TIPENOCTABUTh €My HWH(OpPMAIMI0O O CBOEM
(HMHAHCOBOM MOJIOKEHUU B YACTH, KOTOPasi OTHOCUTCS K MIPEAMETY JIU3UHTA,
dbopmupoBaHueM (hMHAHCOBBIX pe3yJIbTaToB JeATeNIbHOCTU
JInzuHronoayyarenass W BbIIOJHEHHEM JIM3UHromosyyareineMm 0053aTeNbCTB
1o HacrosimemMy Jloroeopy.

5.9 JluzunHronosy4arenb IpUHUMAET Ha ce0si BCE PUCKHU, CBS3aHHBIC C
rubesiplo, yTpaToi, IOpYeH, XHUIIEHHUEM, MPEKICBPEMEHHON ITOJIOMKOMH,
OIIMUOKOM, JOMYIIEHHOW NP SKCIUTyaTalluu, MPEXKIECBPEMEHHBIM H3HOCOM,
HE3aBUCUMO OT TOTO, UCIPABUM WM HEUCHPABUM YyIIepO, MPUUHHEH HTOT
yiiepO B X0Jie TOCTaBKU WM MOCJE HEe.

VYkazanueie pucku JIM3uWHTOMONMyYaTeNh MPUHUMAET Ha ceds C TOro
MOMEHTA, KOTJla OHU MEPEXOsIT Ha MOKynaTess 1o yciousiM KoHTpakra.

JIuzuHromnonayyaresib HECET TAaKXKe€ PUCKU HecocTosiTeapHOoCTH [IpoiaBna
1 HecooTBeTCcTBUSL OOOPYI0BAHUS LEISIM €0 UCIIOJIb30BAHMUSL.

5.10. JIuzunronosyyaTenb o0sI3aH:

a) TMpUHATH Ha cebs 00s3aTeNbCTBO 3acTpaxoBaTh OOOpyjoBaHHE Ha
CpOK MecCsAILla B CTPAXOBOM KOMIIAHUU
[0 CTPaXOBbIM CIIy4asiM, CBSI3aHHBIM C YTpaToil (ru0Oembio) U MOBPEkKICHUEM
000py10BaHUS.

0) OCyIIEeCTBUTH OIUIATY JOTOBOpPA CTPaxoOBaHWsI U OBITh MOJydaTeseM
CTPaxOBOM BBIIUIATHI BO BCEX CIIyYasix.

B) IIPEAOCTaBUTh JIM3MHTOMATENI0 B TCUCHUE S5-M pabovmX JHEH C JaThl
noanucanust Ctoponamu «AkTa npuema nepenadu OO0py0BaHUS B JIU3UHT
3aBepeHHy0 JIn3uHromomydareaem (OpuUrMHAi MedaTH OOs3aTENeH) KOIMUIO
oropopa crpaxoanust O00py10BaHU.

') pa3Mep CTPaxOBOM CyMMbI Ha MEPBbIMA T'0Jl HKCILIyaTallUk COCTABIISIET
nosmapo  CIIIA.
Pa3Mepnl CTpaxoBbIX MpPeMHl Ha CPOK CTPAXOBAHHUS COIIACOBBIBAIOTCS
MEXTY JInzuHrononyyarenem 151 CTpaxoBOH KOMITAaHUEHN

;

J1) HEMEJUIEHHO YBEJIOMJIATh JIM3MHrozarens M CTPaxoBYIO KOMIIAHUIO
00 00CTOSITENBCTBAX, BIEKYIIUX H3MEHEHHE CTPaxoBOrO pHUCKA, B T.4. 00
U3MEHEHUU MECTOHAXO0XK/IEHUS U YCI0BUM skcrryartanuu O60opyoBaHus;

€) HEMEUIEHHO YBEJAOMJIATH CTPAXOBYIO KOMIIAHUIO U JIM3uHromarens o
HACTYIUICHMHM CTpPaxoBOIO Cllydas, a TakKe MpPeJOCTaBIsATh JOKYMEHTHI,
HEOOXOJUMBbIE JUIsI IPOBEACHUS CTPAXOBOW KOMIAHMEW 3KCHEpPTHU3bI,
o opMIIEHHS CTPAXOBOTO AKTA.

®akt ytparel (rubenn) OOOpyIOBaHHS OMKEH OBITH MOATBEPIKIEH
COOTBETCTBYIOIIMMHU JOKYMEHTaMH, BBIJAHHBIMU OpraHaM{ BHYTPEHHUX €
P®D;

) TIPpU HACTYIJIEHUU CTPaxoBOro ciiydas JIM3uMHromonyyarenb J0IKEH
B 3-AHEBHBIM Cpok mnpouHpopmupoBars JluzuHronmarenss o6 ymepoe,
HaHeceHHOM  OOopyloBaHMIO, M O  BO3MOXHOCTM €ro  IIOJIHOTO
BOCCTAHOBJIEHMSI, @ TaKXE HANpaBUTh B ajapec JIM3uHronartens 3aBEpEHHBIE
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neyarbio JIM3uMHrononyyaress KOIMUU JOKYMEHTOB, MOATBEPKAAIOIMIMX (PaKT
HACTYIUIEHUS CTPAXOBOTO CITy4asl.

Jlo MOMeHTa  TpeAoCTaBlI€HUs  yKa3aHHBIX  JOKYMEHTOB  3a
JIn3uHromnoayyareaeM COXPAHSIOTCA 00sA3aTEeNbCTBA MO YIUIATE OYEPEIHbIX
JIM3UHTOBBIX TUIATEKEN U BBIMOTHEHUIO UHBIX (PMHAHCOBBIX 00S3aTENBLCTB MO
HacrosmeMy Jloroeopy.

3) B ciydyae yHUYTOXKeHHUd wiu  xumieHus OO6opynoBaHus
JInzuHrononyuyareiab 00s3aH JIMKBUIUPOBATH UMEIOLIMECS Ha JAaHHBINA
MOMEHT 3aJI0JPKEHHOCTH 10 BCEM IUIATEXaM, BKJIIOUYas MEHIO, OIUIAaTUTh BCE
OpEICTOAIME IJIaTeXu 1Mo JloroBopy B HOJHOM OOBbEME B TeUEHUE 7-U
pabounx JHEl ¢ garel nosyudeHus JluzumHromoisydarenem TpeOOBaHUS O
NOTalllEeHUW BO3HUKIIIEH 3a0JKEHHOCTH;

Otka3 cTpaxoBOM KOMIAHUM (HampuMmep, Ciydaidl HE NpHU3HAeTCs
CTpPaxoBbIM) B cOOTBeTCTBUU C «lIpaBuiamu cTpaxoBaHHs» OT BO3MELIEHUS
3aTpaT W YOBITKOB, BO3HUKIIMX B CIIy4ae MOBPEXKACHUS WIH THOEIH
O6opynoBaHusi, He OcCBOOOXaeT JIu3uHromonyuyarenas OT HCHOJHEHUS
0043aTeNbCTB M0 HACTOSIEMY ITYHKTY;

M) MPENOCTABUTh CTPAXOBOM KOMIIAHMM BCE JIOKYMEHThI U CBEIICHUA,
HeoOxoauMble it cTpaxoBanHust O0opyaoBaHMs, HE MO3/1HEE 5 pabounx aHen
¢ MOMeHTa BCcTyIuieHus Jluzunrononydarens Bo Biagenue O00py10BaHUEM;

K) BBINIOJIHATH BCE 0OOCHOBAHHBIE PEKOMEH AU CTPAXOBOM KOMIIAaHUU;

5.11. B ciiyyae BOZHHKHOBEHHUSI KaKOro-Iu00 paccMaTpHUBAEMOIo pHucKa
JImzuHronoaydarenab JOJDKEH IO-CBOEMY YCMOTPEHHUIO  IPEANPUHATH
cienyrouiee:

6o -

a) orpeMoHTUpOoBaTh OOOpynoBaHue. 3arpaThl JIM3UHTOMOMydYaTENs 110
pemonty  OOOpylIOBaHHS  OCYLIECTBJISIOTCS  IOJHOCTBIO 33  CYET
JIn3unronomyyarens;

oo -

0) NTMKBUIMPOBATh UMEIOIIMECS HA JAHHBI MOMEHT 3aJJ0JIKEHHOCTH T10
BCEM IUIaTeXaM, BKJIOYas MEHIO, OIJIATUTh Bce Muiarexu mno JloroBopy B
COOTBETCTBHUM C ['pa)ukOM JTM3UHTOBBIX TUIATEKEH.

5.12. JIu3uHronosyyaTenb HE UMEET MpaBa:

a)IMpoJiaBaTh, epe/laBaTh, C/laBaTh BHAEM, 3aKiIaabiBaTh OO0Opyn0BaHue,
a TaKKe JEeJIUTh €ro ¢ KeM-1M00 Win AoIycKaTh yaep:kanue O00opyaoBaHUs
TPETHhUMH JIULIAMU J0 YILIATHI J0Jra 32 PEMOHT U MO APYTUM MIPUYUHAM;

0) BHOCUTh Kakue-TH00 KOHCTPYKTHBHBIE M3MeHeHus B OOopyaoBaHue
0e3 MUCbMEHHOTO Ha TO paspelieHus JIuzunrogarens.

5.13. JIn3uHronosryyaTenb HECET OTBETCTBEHHOCTD 3a BCE MTOBPEKICHHUS,
OPUYMHEHHbIE KaK JIIOASM, TaK W MMYIIECTBY BCJEICTBHE BIAJCHUS
OO00pyI0BaHUEM U €r0 UCIIOIb30BAHHUS.

5.14. B ciyuae, eciu mpoOUCXOAST U3MEHEHUS] SJKOHOMUYECKON CUTYAIUU
B CTpaHe, a TaKKe€ M3MEHEHHs HOPMATHBHOW 0a3bl, KOTOPbIE OKAa3bIBAIOT
CYILIECTBEHHOE BJIMSHUE Ha PE3YJbTHUPYIOUIYIO JOXOJHOCTh AAHHOW CHEIKH
st o6eux CtopoH, JIM3uHTrOAaTENh MOKET B MMCHbMEHHOM BHUJIE YBEJIOMHUTH
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JluzuHromonyyatens O HEOOXOAMMOCTH COTJIACOBAHUS W BHECCHHS
COOTBETCTBYIOIIMX M3MeHeHnd B Jlorosop. B ciyuae, eciim CtopoHBl HE
OPUXOAAT K B3aMMHOMY COIVIACHIO O TEKCTY MPEIOKEHHBIX U3MEHEHUU B
teueHue 30 gHeW co AHA NoydeHus JIM3MHTOMOJyyaTeleM YKa3aHHOTO
yBeomIieHus, JIu3uHromnonyuyarenb o0053aH OIUIATUTh HMEIOIIYIOCS Ha
JAHHBIA MOMEHT 3aJ0JDKEHHOCTh MO BCEM ILIAaTEXKaM, BKJIKOYas IEHI0, U
OIUIATUTH BCE MPEICTOSALIME MJIATEXKH, C IEPEPACUETOM HA JIEHb OIUIATHI.

5.15. JIu3uHronarenp U €ro NpeACTaBUTENNM HWMEIOT IMPAaBO IPOBEPATH
cocrossuue OOopynoBanusi B pabodee BpeMs, a TakKe HWHCHEKTUPOBATH
yCIOBUSL €ro HKcIutyaTanuu. JluzuHromosydarenb o0s3aH 00€CTIEUUTh
BO3MOXHOCTb IPEACTaBUTENSAM JIM3MHIrOaTeNsl OCYIIECTBIATh JCHCTBUA,
IIPELYCMOTPEHHBIE JAHHBIM ITYHKTOM.

5.16. JIuzunromarens mnocne noanucanus JloroBopa, HO He paHee 7
OaHKOBCKMX  JHEM  Mocie  MOJy4YeHUs  NUCBMEHHOro  3ampoca

JInsuHronomnyyuarens, 00s3aH MIPEIOCTABIIATH B pacnopsKeHue
JIn3uHromomyyaTesisi COOTBETCTBYIOIIME JTOBEPEHHOCTH ISl OCYIIECTBICHUS
YIIOJTHOMOYEHHBIMU JInzuHrononyyarenem JIUnamMu JICUCTBUM,

npeaycMOTpeHHbIX nil. 4.2, 4.4, 5.8. JloroBopa. [IucbMeHHBII 3an1poC JOKEH
BKJIIOYATh B ceOsl MOJHBIE MACIOPTHBIC JAHHBIE YIIOJHOMOYEHHOIrO JIMIA U
TOYHBIM IMEPEYEHb IMOJHOMOYM, 3ampamuBacMbiX JIM3UHrONOIy4dareinem y
JIuzuHromaTens 1l yKa3aHHOTO JIULA.

6. Cpok eiicTBHSI M YCJI0BUA PACTOPKEHUSI JOr0BOpPa

6.1. IoroBop BCTyIAET B CHILY C AaThl noanucanus ero CTopoHamu.

6.2. leiicteue [loroBopa mpekpaimaercst 1o BbIIOJHEHUIO CTOpoHaMH
BCEX B3aMMHBIX 0053aTeNIbCTB, MPEYCMOTPEHHBIX JloroBopom.

HcknroueHa BO3MOXKHOCTBH pacTtop:keHus JloroBopa B cilyyae, €CiH
OO6opyaoBaHHE HE COOTBETCTBYET IMPEICTABICHUIO O HEM, CIIOKHMBILIEMYCS Y
JIusuHrononyyvarens.

6.3. JIuzuHrojarenab BIpPaBe JAaThb YBEJOMJIEHHE O PACTOPKEHUU
Jlorosopa B ClIeIyIOIIUX CIy4asx:

a) [Ipomaser He B cocTostHMM TOCTaBUTH OOOpyA0BaHNE, HE3AaBUCUMO OT
MPUYUHBI TAKOTO MOJ0XKECHUSI.

B orom ciydyae npu pacropxkenuu JloroBopa JlusuHroparenb u
JInzuHronoayyareiab OCBOOOXKIAIOTCS OT B3aUMHBIX 00s3aTEIbCTB B
COOTBETCTBHUH C J{oroBopom.

0) JlusuHromosiy4aTeiab OCYIIECTBISET CYONM3UHT 0e€3 corjacus
JInzuHronarens.

B) Jlusuuromnonywatenb Oojiee ABYX pa3 MOJApsSA IO HCTEUECHUU
YCTaHOBJICHHOT'O CPOKa TIaTeKa HE BBIMOJHAET 00s13aTEIBCTB IO IJIATeXaM.

r) Jluzunromonyuarenb B TeueHUe 4-X HeOeldb HE pearupyer Ha
MUCBMEHHOE Tpenynpexaenue JImzunronarens o0 yCTpaHEHUU BBISIBICHHBIX
HapyUICHUH, CBA3aHHBIX ¢ OKcrutyatanuedn  OOopyaoBaHuss U C
HECOOJIIOJICHUEM JPYruX 0053aTeIbCTB, MPELYCMOTPEHHBIX HACTOAIIUM
Jorosopom.
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VkazanHele B mm. 0) - r) oOcrtosTenbcTBa NpusHatoTcss CTOpoHaMu
OecClOpHbIM M OYEBMAHBIM  HapylleHueMm  JIM3uHromosayyareiaem
00s13aTenbeTB 10 JloroBopy.

IIpy mosryyeHnn yBEeIOMIIEHUSA O pacTopkeHuu JloroBopa mo ycioBUSAM
nm. 6) - r) JluzuHronosaydareib JOKEH JUKBUIUPOBATH HUMEIOIIMECS Ha
JAHHBI MOMEHT 33J0JDKEHHOCTH IO BCEM IUIATEXaM, BKJOYas IEHIO, U
OIUIATUTH BCE MPEJCTOSALINE IIATEKU.

JInzuHronarenb 00s3yeTCs HANPABUTh COOTBETCTBYIOIIEE YBEIOMIICHHUE
JIuzunHrononyyarento He MeHee, yeM 3a 10 gHel mo mpeamojiaraeMoin AaThl
JIOCPOYHOTO pacTop>keHus JJoroopa.

6.4. JIuzunronarenb HampasiisgeT JIM3uHromonyvarenato u3BeUIEHHE 00
OJHOCTOPOHHEM pacTop:keHuu Jlorosopa, B KOTOPOM YKa3blBaeT Ha
00CTOSATENBCTBO, SIBISIIOLIEECS OECCHOPHBIM M OYEBHJIHBIM HapylUEHUEM
JImzunronoaydarenem JloroBopa, ¥ BbIABUraeT TpPEOOBaHUE IO OIUIATE
[orosopa.

Cymma ommarsl [loroBopa mnpu €ro pacTOpKEHUM COCTABIISET
MMEIOLIYIOCA Ha JaTy COCTaBJICHUS W3BELICHUS 3aJ0DKEHHOCTh IO BCEM
IiaTexaM, MEHI0, HAYUCISEMYIO B COOTBETCTBUM ¢ 1. 9 JloroBopa, u Bce
IUIATeKU B COOTBETCTBUU € ['padukoM  JIM3MHTOBBIX  IUIATEXKEH.
JInzunrononyuarenab o0s3aH MpousBecTH ormnaty JloroBopa B teuenue 30
KQJICHIAPHBIX JTHEM C MOMEHTa MOJYYEHUS H3BEUIEHUA O PaCTOPKECHUU
Horosopa.

6.5. JIuzuHromnoayyaresib UMEET MPABO PaCTOPrHYyTh JloroBop B ciyuae
oOHapyxeHust npu npuemke OOOpyOBaHHUS HEIOCTATKOB, HMCKIIIOYAOLIUX
€ro HOPMaJIbHYyI0 paboTy, YyCTpaHEHHE KOTOPHIX HEBO3MOXHO. O
pactopkenuu  JloroBopa  JIuzunHromosyuyarenb — oOsi3aH  M3BECTUTH
Jluzunrogarenss B mUCbMEHHOW ¢opme He mozpHee 10-Tu gHEH ¢ AaThbl
npuemkn OOopynoBaHuss OT MMEHHM JIM3uHronmarenass B COOTBETCTBUU C
ycnoBusiMu KonTpakra.

7. leiicTBUs MOCJIe PACTOPKEHHUSA 10Tr0BOpa

7.1. B cimyuae, ecnmu JIu3uHroOnomgydarenb, IOJYYUB YBEIOMIIEHHE O
pacTtopkxeHun JloroBopa, Hapymaer CpOKH U YCIOBHA JIMKBUIALUN
MMEIOLIENCA Ha JaHHBIW MOMEHT 3aJ0JDKEHHOCTH II0 BCEM IUIATEXaw,
BKJIIOYAsl TEHIO, W OIUIaThl BCEX IIaTeXell B cooTBeTCTBUU ¢ ['paduxom
JU3UHTOBBIX TUIaTexeH, JIM3uHrogaTenbr uMeeT MpaBo, HO He o00s3aH,
norpeboBate  oT  Jlusunromosyuartenss ~— Bo3Bpata — OOopyaoBaHMS
JIuzunroparemto. B TakoM ciywae JlusuHromonywarenb o0s3aH BBICIATh
Oo6opynosanue Jluzunrogareno B TedeHue 30 KaJlleHIApHBIX IHEHW mocie
IIOJIyYEHMSI COOTBETCTBYIOIIETO ITMCBMEHHOIO yBenoMieHUs JIn3nHronaresns
110 YKa3aHHOMY B YBEJOMJICHMM aJpecy. Bce pucku u pacxo/pl, CBsI3aHHBIE €
Bo3BpaToM O60Opy0oBaHMsl, HeceT JIM3uHronomyvyaress.

B ciuywae, ecnm JIuzuHromosydarenb HE MNPENNPUMET MEPECBUIKH
OOopynoBanus, JlusuHrogatenb HMEET MNPaBO BCTYNHTh BO BIIAJCHUE
OOopynoBaHHEM M NPOU3BECTH €r0 MEPEBO3KY MO CBOEMY YCMOTPEHHUIO 3a
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cuet JIM3uHromnomyyaTess, BO3J10KUB Ha HErO TAKXXE OTBETCTBEHHOCTh 3a BCE
PHUCKH, CBS3aHHBIE C IEPEBO3KOM.

7.2. JlusmHromarenb W €ro JOBEPEHHBIE JULA JOJKHBI IOJYYHUTh
MOJIHOMOYHMSI BXOJUTh HA TEPPUTOPHUIO, T1ie ycTaHoBIeHO O0opyaoBaHue, AJs
OCYLIECTBJIEHUS CBOETO IpaBa Ha BbIBO3 O0OpyA0BaHMUS.

JIuzuHronomsyyarenb 00s13aH o0ecreyuTh BO3MOKHOCTb
IPEACTABUTEIISIM JInzuHromarens OCYILECTBIISITh NENUCTBUS,
IIPEAYCMOTPEHHBIE JTAHHBIM Pa3/IEJIOM.

JIroOble pacxojibl, CBSI3aHHBIE C ONUCAHHBIMU B JAHHOM paszfeie
JNEUCTBUSIMU JIn3uHronarens u JIusuHromnomyyarens, HECET
JInsuHronomnyyarens B noJib3y JlusuHrogaresns.

7.3. B ciuyuae, ecnu JIu3uHrOmonaydareib, MOJYYHUB YBEIOMJIEHHUE O
pactopxkeHun JloroBopa, JMKBHIUPYET HMEKOUIMECS HA JAaHHBII MOMEHT
3aJI0JDKEHHOCTH IO BCEM IUIATEXKaM, BKIIIOYas IE€HIO, W OIUIAYMBaeT BCE
IUIATE)KU B COOTBETCTBMM € ['pa)UKOM  JIM3UMHIOBBIX  IUIATEKEW,
JImzunronarens o00s3aH mnepenarb OOopynoBaHue JIM3WHrOMmoayyaTenro B
coOctBeHHOCTh. Ilepemaua mpaBa COOCTBEHHOCTH OQOpPMIISIETCS aKTOM
npuema-nepenaurn O0opyAOBaHMS W aKTOM (HaKJIaJAHOW) MpueMa-nepenavu
ocHOBHBIX cpejicTB (Tumnoras popma Ne OC-1).

8. 3aBepmienue 1orosopa

8.1. Tlo oxoHuwanum cpoka aeictus [loroBopa JIuzuHromomnyuarenb
BCTynaeT B IpaBa coOcTBeHHHMKa OOOpyJoBaHUS B IMOJHOM OOBEME MpuU
YCIOBUM, 4YTO WM BBIIIOJIHEHbl BCE€ (PMHAHCOBBIE O0053aTeNbCTBA MEpea
Jluzunrogarenem 1o Jloroopy. Ilepemaua mnpaBa CcOOCTBEHHOCTH
odopmisercs akToM npuema-nepenadyrn O060py0BaHUs U aKTOM (HaKJIaqHOMN)
npueMa-nepenaun ocHoBHbIX cpencTB (Tumosas ¢popma Ne OC-1) B TeueHue
5 nHelt mociie BeITTONHEHUs JIM3WHTOIOIydYaTeneM CBoMX 00s3aTenbcTB. B
TAaKOM K€ TMOopsjAKe ocymiecTtBisercs nepenaya OOopyaoBaHus B
coOcTBeHHOCTh  JIM3WHrOMONydyaTredar0 MOpU  BBINOJHEHUU  MOCIEIHUM
JIOCPOYHO BCEX CBOMX 00513aTeNbCTB 110 J[oroBopy.

9. Heycroiika

9.1. B ciyyae npocpoYyKH YIUIAThl JIM3UHTOBBIX IUIATEXEH WM UX
HEIIOJIHOT O OCYILIECTBIICHUS, JInsuHrononyvarenp yIJIAYMBAET
JIuzunronarento nexto B pazmepe 0,5 (Honb Henbix msaTh eCSIThIX) MPOLEHTA
OT CYMMBbI COOTBETCTBYIOIIEN 3aI0JKEHHOCTH 34 KaX bl KaJ€HIAPHBIN JICHb
IIPOCPOYKH.

9.2.Ilpu pacropxenun JloroBopa no BuHE JIM3UHTOMOJNyYaTENnsd U
3aJIEp>)KKU CBOEBpEMEHHOro Bo3Bpata OOopynoBanus, JIuzuHromosydarenab
ymauuBaetr Jluzunromarenmto mneHro B pasmepe 0,5 (Hombp wenbix mnsare
JecAThIX) mpoleHta oT OO0mell cyMMmbl 3aJ0DKEHHOCTH 32  KaXKIbli
KQJICH/IApHBIN JIEHb MPOCPOYKHU, HAUMHAS C JAaThl OKOHYAHHS CPOKA JEHCTBUS
orosopa.
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9.3. Ecnmu mmpu OTCYTCTBMM OCHOBAaHHM, NPELYCMOTPEHHBIX 3aKOHOM H
(wmm)  HacrosimmMm  JloroBopomMm,  JIM3uHromomywartenb — 3aJ€piKHBAET
noanucanve W (wiu)  nepenady — JIM3MHromarenar0  JOKYMEHTOB,
IIPENYCMOTPEHHBIX HACTOSIAM Jlorosopom, JInzuHromnonyyareinb
ymauuBaetr Jlusunrogarenmo neHto B pasmepe 0,05 (Honp uenbix mnsareb
coThIX) mporeHTa oT OOmielt cymMmbl JloroBopa 3a KaXIbli KaJleHJapHBIN
JI€Hb IIPOCPOYKH.

9.4. Ecnu JluzuHronarenb 3aaep>KUBacT oQopMIIEHUE JOKYMEHTOB Ha
nepenavyy mnpaB cOOCTBEHHOCTH, MPEAYCMOTPEHHBIX MyHKTOM 5.5. JloroBopa,
JIuzunrogarens yrauuBaer JlusuHromonydarento meHio B pasmepe 0,5
(Homp 1enbIX MITh JECATHIX) MPOIEHTA 3a KaXKIbIM KaJIeHJAapHBIM JEHb
IIPOCPOYKH.

9.5. Heycroiika, mpenycMOTpeHHas HacTosimuMm J{oroBopom, IOmkKHA
ObITh yIJJaueHa 1O MepBoMy TpeOoBaHuio JIM3MHromarenss B TeueHUe S5
(ITst) xaneHgapHBIX JAHEH C JaThl mnodaydeHus Jlu3uHromosydarenem
yKa3aHHOTO TpeOOBaHUSI.

9.6. YmnaTa npeaycMOTpeHHOM [[oroBopoM HEYCTOMKH HE OCBOOOXKIAET
JInzuHronoayyaress OT UCIIOJIHEHUS UM 00s3aTesIbeTB Mo Jlorosopy.

10. O6cTOoNATEILCTBA HEMPEOA0JIUMON CHJIBI

10.1. CTtopoHbl 0CBOOOKAAIOTCSI OT OTBETCTBEHHOCTH 32 YACTUYHOE WU
MIOJIHO€ HEHCHOJHEHUE 00s3aTeNbCTB M0 J[oroBopy, €ciau 3T0 HEUMCIOJHEHNE
SBUJIOCHh CIIEJICTBUEM OOCTOSATENIbCTB HEMPEOJOIUMON CHUJIbl, BO3HUKIIUX
nocJie 3akiroueHus JloroBopa B pe3yibTaTe TaKuxX COOBITUM YpEe3BBIYANHOTO
xapakrepa, KoTopble CTOpOHBI HE MOTJIM HU NPEABUIETh, HU MPENOTBPATUTH
pasyMHbiMu MepaMu. K o0cTodTenscTBaM HEMPeo10IMMON CHIIBI OTHOCSITCS
coObITusi, Ha KoTOophle CTOPOHBI HE MOTYyT OKa3aThb BIUSHHE U 32
BO3HUKHOBEHUE KOTOPBIX OHM HE HECYT OTBETCTBEHHOCTH, HaIpHUMED:
3eMJIETPSICEHNE, HABOJIHEHHUE, IPOSBICHUE COLMAIbHBIX, PEJIUTHO3HBIX U
MOJINTUYECKUX KOH(MIMKTOB, a TakKe TIMOCTAHOBJICHUS U PACTIOPSIKEHUS
rOCyJIapCTBEHHBIX 3aKOHOJATEIbHBIX U (UJIW) UCTIOJHUTEIbHBIX OPTraHOB.

B ostom ciywyae ycrtaHoBieHHble J[OrOBOpOM CpOKM HCHOJHEHHS
CropoHaMu CBOMX 0053aTENIbCTB MEPEHOCATCS HA CPOK, B TEYEHUE KOTOPOTO
JNEUCTBYIOT 00OCTOSITEILCTBA HEMPEOJ0JIMMOM CUITBI.

10.2. CropoHa, st KOTOPOM CO3aJIaCh HEBO3MOKHOCTh MCIIOJHECHUS
cBoux 00sA3aTenbCTB 1o JloroBopy, 00s13aHa U3BECTUTH B MUCbMEHHON (opMme
npyryto CTOpOHY 0 HACTYIUICHUH U NMPEKPAIIEHUN YKa3aHHBIX 00CTOATEIHCTB
He no3aHee 10 (ecaTu) KaneHJapHbIX JHEH ¢ MOMEHTA UX HACTYIUJICHUSI.

OTO0 u3BEUIEHUE [OJDKHO OBITh MOATBEPKICHO YIOJIHOMOYEHHBIMU
KOMIIETEHTHbIMU ['0Cy1apCTBEHHBIMU OpraHaMH.

10.3. Ecitu ynomsiHyThle 00CTOSITENBCTBA OYAyT MPO0IDKAThC Ooree 1
(omHOro) KanengapHoro wecsia, CTOPOHBI MNPOBOIAT JIOMOJHUTEIbHBIE
MIEPETOBOPHI O XapakTepe U 00beMe Mep, KOTOPBIEC CIIETyEeT MPEANPUHATD s
JUKBUIAIMHA TTOCJIEICTBUIA BO3HHUKIIINX U MPOAOKAIONIUXCS 00CTOATEIHCTB
HEINPEOAOJNMON CHJIBI.
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Opnako, ecnu B TeueHue nociueayrmux 2 (aByx) mecsieB CTOpOHbI He
CMOTYT MNPUUTH K KOHKPETHOMY DpelIeHH0, Kaxzaas u3 CTOpoH BIpaBe
pacTopruyTh /[oroBop mnpu ycioBUU yperyJupoBaHUs BCEX MMYLIECTBEHHBIX
U (PMHAHCOBBIX NMPETEH3HM.

11. Pa3pemienue CiopoB U pa3HOrJaacui

11.1. Bce cnopsl u pasHoriacus, KOTOPbIE MOI'YT BO3HUKHYTH U3
JloroBopa wiv B CBA3M C HUM, OyAyT IO BO3MOXHOCTH Pa3peliaTbcs MyTeM
neperoBopoB mexay Croponamu. B ciayuae ecnu CTOpOHBI HE NPUAYT K
COrJIaCHIO, CIOpPbI MOAJIEKAT PACCMOTPEHUI0 ApPOUTPAKHBIM CYyJAOM B T.
Mockse.

11.2. Ha Bpems pelieHusi BO3HUKILETO CIOpa B apOUTPaKHOM CyJe WU
UHBIM 00pa3oMm JIu3uHTOMONMyYaTellb O00s3yeTcsl MPEeKpaTUTh Kakoe-I1udo
ucnosib3oBanue OOopyAoBaHMs, OOECIEYUB €ro TMOJHYK COXPAaHHOCTh U
HEIIPUKOCHOBEHHOCTh Ha BCE BpeMs pa3zpenieHus cropa. JIuzuHromnosyyarennb
O0CBOOOXKIAeTCd OT MCIOJHEHUS JaHHOTO TpeOOBaHUS TOJIBKO B Ciyyae
HEYKOCHUTEJIBHOTO BBIMOJIHEHUSI UM 00sI3aTENIbCTB 10 OCYIIECTBICHHUIO BCEX
IJIATEKEN B COOTBETCTBUU € JJoroBopom.

12. O01mue noJjoKeHus

12.1. Ctoponsl 00s3y10TCsI COONIIOAaTh HAacTOsIMi J[oroBop, mpu 3TOM
BOIIPOCBI, HE yPETyJIUpOBaHHbIE JlOrOBOPOM, PEryJNMPYIOTCS ACHCTBYIOIIUM
3aKOHOAATENBCTBOM PO.

12.2. Bce usMenenuss u (wiam) pomnoiHeHus kK JloroBopy cuurtarorcs
JIEHCTBUTEIBHBIMU, €CITH OHU O(OPMIICHBI B MMCbMEHHOM BHUJIE U MOAMHMCAHBI
o0enmu CTOpOHAMU.

12.3. CTOpOHBI 1OrOBOPWIKCH, YTO BCSl MH(MOpMaLus, MOTyYEHHas WU
CTaBLIasi U3BECTHOMU B CBs3U ¢ JloroBopoM, siBIsieTCs KOH(PUISHIIUATBHOM.

12.4. IIlpn ocCylIEeCTBIEHUM MEPENUCKH, CBsI3aHHOW C JloroBopow,
CropoHna, 1oJy4rBIIasi TUCbMEHHBIN 3aI1poc, TPEOYIOIUI OTBETA OCIEAHEMH,
00s13aHa B TeUeHUHU S (MSITH) KaJ€HAApHBIX AHEH, HanpaBUTh Jpyroil CTopoHe
OTBET Ha JAHHBII 3ampoc, a IpH IMOJYYEHUU JAOKYMEHTa, TPEOYIOLIEro ero
HOJMUCAHUs, MOANUCATh MOCIACAHUNA MO0 HalpaBUTh MOTHUBHUPOBAHHBIM
OTKa3 OT €ro NOAIMCAHUA.

12.5. JaToii mony4eHus: TpeOOBaHUH, YBEIOMIICHU, IPETCH3UN U UHBIX
coo0uieHuil B cMpiciie Hactodmero Jloroopa CTOpOHBI YCIOBUIUCH CUUTATh
JICHb OTIIPABKHU TEJIEKCa, (PAKCUMHUIBHOTO COOOIEHUS, TeIErPaMMBbl MU JCHb
IIOJIyYEHHsI 3aKa3HOr0 MUCbMA, IIOCIAHHOIO C YBEIOMIICHHEM O BPYUYEHHH.

12.6. Hacrosmuii JloroBop moAnucaH B JIBYX JK3EMIUIIpax IO OJHOMY
1151 Kax o u3 CTopoH.

PexBusntbl CTOPOH

Hoxmucu Cropon
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Ipunoxenue Ned

T'PA®UK JIU3UHI OBLIX IUIATEXKEN

K JloroBopy ¢uHaHCOBOTO JU3UHTa Ne

Ne | Pa3mep AM3MHTOBOTO MIIaTeXa, MOJIEKAIIETO Yyer JlaTa TU3WHTOBBIX
BbITUTaTe JIM3WMHT OOy YaTeIeM JU3WHTOBBIX TUTaTexen
JInzunroparemo B nomiapax CIIA aTexen

1 | 304251 (Tpu ThICSTUM copok nBa 51/100) 3042,51 |25 | nekabpsa | 2001
roaa

2 | 3200,00 (Tpu ThICSIUM 1BECTH) 2184,00 (25| suBaps | 2002
rona

3 | 3200,00 (Tpu THICSIUM BECTH) 2184,00 (25| deBpansa| 2002
roja

4 1 3200,00 (Tpu ThICSYH 1BECTH) 2184,00 |[25| wmapta 2002
rojaa

5 | 3200,00 (Tpu ThICSIUM 1BECTH) 2184,00 (25| ampens | 2002
roja

6 | 3200,00 (Tpu ThICSYH 1BECTH) 2184,00 (25| was 2002
roaa

7 | 3200,00 (Tpu ThICSIUM 1BECTH) 2184,00 |[25| wutons 2002
roja

8 | 3200,00 (Tpu ThICSIUM 1BECTH) 2184,00 (25| wuronsa 2002
rojaa

9 | 3200,00 (Tpu ThICSIUM 1BECTH) 2184,00 (25| aBrycra | 2002
roja

10 | 3 200,00 (Tpu ThICSIUM TBECTH) 2184,00 |25 |cenTsOps| 2002
roaa

11| 3200,00 (Tpu THICSIUM BECTH) 2184,00 [25| okTsabps | 2002
roaa

12 | 3 200,00 (Tpu THICSIYM BECTH) 2184,00 (25| mosiOps | 2002
roaa

13 | 2 685,00 |(Be Thicsiun mecThcoT BocembaecsaT| 1774,00 |25 | nexabpsi| 2002
STh) roja

14 | 2 685,00 |(/IBe ThICSuM 1mIeCThCOT BocembaecsaT| 1774,00 |25 | suaBaps | 2003
IISITh) roja

15| 2 685,00 |(/IBe ThIcSumM mecThcoT BocembaecsaT| 1774,00 |25 | depans| 2003
TSTh) rona

16 | 2 685,00 |(/IBe ThICSuM mIeCTHCOT BocembaecaT| 1774,00 |25| mapra 2003
IITh) roja

17 | 2 685,00 |(Be Thicsuun mecTbcoT BocembaecsaT| 1774,00 |25 | anpens | 2003
II5ITH) rojaa

18 | 2 685,00 |(Be Thicsiun mecThcoT BocembaecaT| 1774,00 |25 wmas 2003
IISITh) roja

19 | 2 685,00 |(Be Thicsun mecTbcoT BocembaecsaT| 1774,00 |25| wuroHs 2003
IISTh) roja

20 | 2 685,00 |(/IBe ThICSIUM mIeCTHCOT BocembaecaT| 1774,00 |25 wurons 2003
IISITh) roja

21| 2 685,00 |(1Be Thicsiun mecThcoT BocembaecsaT| 1774,00 |25 asrycra | 2003
IISITh) roja

22 | 2 685,00 |(/IBe Teicsum mecThcoT Bocembaecsat| 1774,00 |25 (centsopsi| 2003
[ISTh) rojaa
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23| 2 685,00 |(Be ThICSIuM mecThcoT BocembaecsaT| 1774,00 |25 | oktsaops | 2003
IITh) roja

24 | 2 685,00 |([Be ThICSIuM mecThCcOT BocembaecsaT| 1774,00 |25 | nos6ps | 2003
TISITh) roaa

25| 95,00 (JleBstHOCTO TISATH) 1488,00 |25 | nexabps | 2003
roaa

26| 95,00 ([leBstHOCTO TISATH) 1488,00 |25 suBaps | 2004
rojaa

271 95,00 (leBstHOCTO TISATH) 1488,00 |25]|despansa| 2004
roja

28 | 95,00 (leBstHOCTO TISATH) 1488,00 |[25| wmapra 2004
rojaa

29| 95,00 (leBstHOCTO TISATH) 1488,00 [25]| ampens | 2004
roaa

30 95,00 (eBstHOCTO TISATH) 1488,00 |[25| wmas 2004
roaa

31 95,00 (JleBstHOCTO TISATH) 1488,00 |25| wroHs 2004
roaa

32| 95,00 (JleBstHOCTO TISATH) 1488,00 |25| wrons 2004
roaa

33| 95,00 (leBstHOCTO TISATH) 1488,00 |25 aBrycra | 2004
roaa

34| 95,00 (JleBSIHOCTO TISATH) 1488,00 |25 |[centsiOps| 2004
roja

351 95,00 (eBstHOCTO TISATH) 1488,00 |25 oxTsi0ps | 2004
roaa

36| 95,00 (eBstHOCTO TISATH) 1488,00 |25| wosiops | 2004
roaa

371 23,00 (IBaauars Tpu) 1371,00 |25 | nexabps | 2004
roja

38| 23,00 (IBaamars Tpu) 1371,00 |25 saBaps | 2005
roaa

39| 23,00 (IBagmats Tpm) 1371,00 |25]|deBpansa| 2005
rojaa

40| 23,00 (IBaamars Tpu) 1371,00 |[25| wmapra 2005
rojaa

Hrtoro: 71694,51 (CembaecsaT oJHa ThICSYa IIECTHCOT JEBSHOCTO YETHIPE
51/100) nonnapa CILIA, Tom yncie HJC - 11949,08 nonnapos CIIA
[Toanucu ctopon
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Hpuiaoxenue NeS

AKT
nepeaayyd MMyILIeCTBAa B JIM3UHT
k HOI'OBOPY BHYTPEHHEI'O J]OJII'OCPOYHOI O

BO3BPATHOI'O
OUHAHCOBOI'O JIM3UHI'A Ne
or " " 200 roaa
r. MockBa " " 200 ronma

, HWMEHyeMO€ B JallbHEHIIEM
«JIm3uHromarensy, B JIUIE ,
JICUCTBYIOIIEr0 HA OCHOBAaHUM , C OJTHOM CTOPOHBI,
, UMEHyeMO€ B JaJIbHEHIIEM
«JIn3uHTrOMOJIyYaTeby, B JIUILE ,

JNEHUCTBYIOLIETO HA OCHOBAaHUU , C Ipyrou
CTOpOHBI, COCTaBUIIM HACTOSIIIUA AKT O HUKECIEAYIOIIEM:
1. JInzuHronaresb nepenan JIu3uHrOMOMYyYaTeIto, a
JImzuHronoayyarenab MOJAYYHUS B  JIU3UT
B KOJIMYECTBE (mamee O6opynoBaHue)

B COOTBETCTBHUM C YCJIOBUSAMH JloroBopa BHYTPEHHEIro JOJITOCPOYHOTO

BO3BPATHOTO (PMHAHCOBOTO JTU3UHTA Ne
2. CTOpoHBI MOATBEPKAAIOT, 4TO TiepenanHoe O0opyoBaHUE SBISETCA

GyHKIIMOHATBHO PAOOTOCTIOCOOHBIM W €r0 XapaKTEPUCTUKU TOJTHOCTHIO

COOTBETCTBYIOT YCIOBHUIM J[0rOBOPOB KYIUIM-TIPOAAXKHU No
3.060pynoBanue mnepenaercs JIM3WMHTOMOMydYaTeF0 BO BPEMEHHOE
BJIAJICHUE ¥ TTOJIB30BAHKE JIJIST IPEATPUHUMATEITHCKHAX TEIICH.

[Toanmucu Ctopon

Ot JIuzuaronarend:

Ot JIuzunromnomxyyaTens:
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JIMTEPATYPA

OcHoBHas JuTEpaTypa:

1. I'paxnanckuii konekc Poccuiickoit ®@eneparuu. Yactey nepsas. 30
HOs10ps 1994 roma NoS51-®3. IMpunst [N'ocynapcrBennoii Jymoit 21 oktsOps
1994 rona. Onobpen Coserom Deneparuu (B ped. DeaepanbHbIX 3aKOHOB OT
20.02.96 Nel18-@3, ot 12.08.96 Nel11-®3, ot 08.07.99 Nel138-D3).

2. I'paxnpanckuit koneke Poccuiickonn @enepanuu. Yacte BTOpas. 26
sauBapst 1996 roga Nel4-@3. Ilpunsat ['ocynapcrBennoi Jymoit 22 nexaOps
1995 rona (B pen. @enepanbHbix 3akoHOB 0T 12.08.96 Nel10-D3, ot 24.10.97
Nel33-d3, ot 9.05.05).

3. Hanorossii konekc Poccuiickonn @enepanuu. Yacte mnepsas. 31
ot 1998 roma Ne 146-@3. Ilpunsar I'ocygapcTtBennon J{ymoi 16 uromns
1998 rona. Onob6pen Coerom Deneparuu 17 urons 1998 rona.

4. HanoroBeiii kojekc Poccuiickoit ®enepauuu. Yactb BTOpas. 5
aBrycta 2000 roga Nel17-®@3. Ilpunst ['ocynapctBennon dymoit 19 urons
2000 roma. Ono6pen Coserom Deneparuu 26 utonsg 2000 roxa. .

5. O ¢unancooii apenne (nu3unre) / GenepanbHbiii 3akoH PO ot 29
okTsA0pst 1998 r. Ne 164-®3. Ilpunar ['ocynapcrBennoi Jlymoit 11 centsiOps
1998 roma. Ono6pen Coerom dDeneparuu 14 oxts6ps 1998 roma, (B pen.
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