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BBEJIEHME

AKTYaJlbHOCTh TeMbl HCCIeN0BaHMsA.  KadecTBEeHHBIE CTPYyKTypHBIE
npeoOpa3oBaHusi B DKOHOMHUKE Y30€KHCTaHa, YriayOJeHHe SKOHOMHYECKHUX
pedopM TpeOyIOT H3BICKAHUS JONOJIHUTEIbHBIX (PMHAHCOBBIX PECYpCOB JUIA
OOHOBJICHUSI MMEIOLIErocsl Mapka MallMH, OO0OPYJOBaHHUS M BHEAPEHUS HOBBIX
TeXHOJOrni. B cTpaHax C pa3BUTOW pPHIHOYHOM JKOHOMHUKOM OJIHHM U3
3¢ (EKTUBHBIX UCTOYHUKOB (PMHAHCUPOBAHUS MHBECTULMH sBisieTcs Jau3uHT. He
CIIy4ailHO B pa3BUTBHIX CTPaHAX MUPA JU3UHT 3aHUMAET J10 35 u Oosee MPOLEHTOB
OT 00111eT0 00bEMa UICTOYHUKOB (PMHAHCUPOBAHUSI HHBECTUIUH.

JIuzuHr sBiserca Oosee TMOKUM HHCTPYMEHTOM, IOCKOJIBKY JIM3UHTOBBIE
IJIATEXH, MOXXHO OCYIIECTBJISATH B JIIOOOM YIOOHOM I JIM3WHIONOIYYaTesst
BHJIC, B TOM YHCJIE TOBapaMU M NPOLYKLUUEH, ONpENeisis pas3IMYHbIE CPOKH
BBIIJIAT 110 HAapacTaroUIeH Uiu yObIBatOIIEH CXEME.

B HacTosiiee BpeMsl JM3UMHI CTal OJHOM M3 CaMbIX BOCTPEOOBAaHHBIX
(UHAHCOBBIX YCIYI, MOCPEACTBOM KOTOPOro ¢GopMupyrorcs U 3(PQPEKTUBHO
OOHOBJISIFOTCSI OCHOBHBIE (DOH[BI, PACIIMPAIOTCS BO3MOXHOCTU YBEIHYEHHUS
3aMMCTBOBaHUH. AKTYaJlbHOCTb Pa3BUTH JIU3UHIA B Y30€eKuCTaHe 00yCIOBIIEHA U
TEM, YTO JaHHbIA ()aKTOp aKTUBM3AIIMM WHBECTUPOBAHHSA OCOOCHHO BaXXEH U
NEPCHEKTUBEH ISl Pa3BUTHsI, MOJAECPHU3AIMU MPOU3BOACTB CYOBEKTOB MAajoro
Ou3Heca M 4acTHOTO NMpeANpUHUMATENbCTBA. VICKIItounTeNbHA pOJIb JIM3UHTA U B
pacCHIMPEHUH SKCIOPTHBIX BO3MOXHOCTEM XO3MWCTBYIOIIUX CyOBEKTOB, B
Pa3BUTHHU MECTHBIX PBIHKOB, B CO3JJaHUU HOBBIX Pa0OYMX MECT.

IIpe3unent PecniyGukm VY36ekucran N.A.Kapumosn oTMeuas
INPUOPUTETHBIE HAIPABICHUS SKOHOMHUYECKOW TOJUTUKH CTpaHbl  OTMETHIL:
«Cama J10orMKa peanu3alnuy JOJITOCPOYHONU CTPATErHYECKON e IKOHOMUYECKOTO
pPa3BUTHS CTPaHbI BBIIBUTAET B KAUECTBE OCHOBHOI'O MPUOPUTETA  IPOJIOJIKEHHE
HAyaTOl C TMEpBbIX JIHEW  HE3aBUCUMOCTH  TOJUTUKH  CTPYKTYPHBIX
npeoOpa3oBaHU W OMNEpPEeXaloUulero  pa3BUTHS  BBICOKOTEXHOJOTMYHBIX

COBPEMEHHBIX OTpACI€l W MPOU3BOJCTB, HAINPABICHHOW HA TMOBBIIICHUE



4
KOHKYPEHTOCTIOCOOHOCTH ¥ YKPEIUICHHE TO3UIMK Y30€KHMCTaHa Ha MHUPOBBIX
PBIHKAX» .

MupoBoit  (PUHAHCOBO-3KOHOMUYECKUNA  KPU3HC  PE3KO0  000CTpuI
KOHKYPEHITMI0O Ha pBIHKaX, MOOyIWJI KOMMAaHUM U MpeANpUHUMATEICH K
AKTUBHOMY TOUCKY aJbTEPHATHUBHBIX HCTOYHUKOB 3aMMCTBOBaHUU. OgHUM U3
TakuX (PaKTOPOB AKTUBU3AIMU MHHOBAIMOHHOW MOJIUTUKH SIBISIIOTCS JTM3UHTOBBIC
OTHOIIEHUS —  cucTeMa (UHAHCUPOBAHUS, ITO3BOJISIONIAS MUHUMH3UPOBATH
CTapTOBbIC 3aTpaThl [JIi TPUOOpETeHHs] TpaBa BIAJACHUS U IOJb30BAHUS
KaueCTBEHHO HOBBIMH, HAYKOEMKHMHU CPEICTBAMU TMPOU3BOJCTBA. B pa3BUTHIX
CTpaHaxX MHUpA JU3WHT JaBHO TMPEBPATHIICS B OCHOBHOW MEXaHW3M IOCTYTUICHHSI
pECypcoB B IPOU3BOJCTBO, YCKOPEHHOT'O BHEJPEHUA HAyYHO-TEXHUYECKUX
TOCTIKCHHM, TTOBBIIICHHSI KOHKYPEHTOCITOCOOHOCTH BBIITYCKAEMOU MPOTYKITHH.

B skxonomuke PecnyOnuku Y30€KHMCTaH JTU3UHT SIBISIETCS CPABHUTEIBHO
HOBOM dopmoit puHaHCHUpOBaHUSI. 3a MOCIEIHEE NECATUIIETHE B CTpaHe 0oJiee ueM
B IIATh pa3 YBEIWYWIOCH KOJWUYECTBO JIM3MHTOBBIX KOMMaHWH. BbICOKMMEI
TEMIIaMH PACTYT OOBEMBI JIM3UHTOBBIX CJEJOK, a TJIABHOE - YCHJIMBACTCS POJIb
JAHHOTO MHCTPYMEHTa B SKOHOMHKE CTpaHbl. JIM3UHT HE TOJIBKO CIIOCOOCTBYET
MOJICpHU3AIIMN TPOU3BOJACTBA, HO CTal W BAXHBIM MEXAHH3MOM CTPYKTYpPHOMH
HKOHOMUKHU.

JunamuyHOe pa3BuTHE JHU3UHTAa B PecnyOinke Y30e€KUCTaH HAacTOSATEIBHO
TpeOyeT HEe TOJBKO TIyOOKOro HW3Yy4deHUss M OO0O0OIIEHUS TEOpUU U MPAKTHKU
TaHHOTO (paKkTopa, HO W BCECTOPOHHETO aHaiM3a HOPMATHBHO-TIPABOBOW Oa3bl
JU3WHTA, COCTOSHUS W TICPCIICKTUBBI PAa3BUTHUS PBIHKA JM3MHTOBBIX YCIYT,
dbopMHUpOBaHUS CTpaTEruu YIMpPaBICHUS WHHOBAIIMOHHOW JEATEIbHOCTHIO Ha
OCHOBE JIM3WHTA, COBEPIICHCTBOBAHUS METOJOB M (OpPM pEryIHpOBaHHUS
JIA3UHTOBBIX OIEpPaIHil.

Bce 9310 u 00ycloOBWJIO aKTyalbHOCTh BBIODAHHOWM HaMH TEMBI

HCCIIEIOBAHUS.

1 .
Kapumon N.A. Bce Hamu ycTpemiieHUs1 M IPOrpaMMbl — BO MMsI JalbHEHUIIETO pa3BUTH POAMHBI U NOBBILIEHUS
omarococrosiHust Hapoaa. — T.: Y306ekucran, 2010. C. 58
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Crenenb pa3padoTku npodjeMbl. AHAIHN3 3apyOEKHONW U OTECUECTBEHHOM
JUTEPATYpPhl  MOKA3bIBAET, YTO MPOOJEMBI  HWCHOJB30BAaHUS  JIU3MHTOBBIX
OTHOIIEHUH WHTEHCUBHO pa3paldaThIBAlOTCSI B JIKOHOMHYECKOM TEOpUH W
MpaKkTUKe. 3HAYUTEIbHbBIN BKJIAJ B UCCIICIOBAHUE TEOPUH U MTPAKTUKU APEHIHBIX U
JIM3UHTOBBIX OTHOLIEHUM, TOCYJAapCTBEHHOTO YIPAaBJIEHUS W PETYJIUPOBAHUS
OTHOIIEHUN COOCTBEHHOCTH BHECIM 3apyOekHble yueHble: AmgamoB H.A.,
bparunckuiit H.M., bouapos B.B., I'aamaun B./l., 'opembikun B.A., lanunun B.U.,
Ixyxa B.M., KabaroBa E.B., Kneiinep I'.b., Kopaner B.B., Kypunenn N.B.,
Kpacesa T.A., Kupropos A.H., Kupkoposa H.U., u apyrue ™.

Cpenu ydeHBIX — SKOHOMHCTOB Y30€KucTaHa mpoOjieMamMHu JIM3WHTa B
ONPEIICIICHHON CTEINEHU 3aHUMAIUCH lagaee D.®., T'azuz6ekoB JI.I'.,
Kynsmxano O.M., Mamaros 3.T., Hazaposa ®.M., Optukos X.A., Py3ues P.2K.,
Cabupos O.I1., CarropoB U.A., TyxcanoB X.A., XazparkynoB O.T. , Xaitnapon
1LY .u apyrue °.

Mexnay TeMm, B SJKOHOMUYECKON HayKe /10 CHUX IMOp HE BbIPAOOTAHO YETKOM
Kiaccudukanuu u 6osee WIM MEHee MOJIHOTO CIUCKA JIM3MHTOBBIX OTHOIIEHUH,
HET ONpPEACICHHOCTH B CIOXKUBIICHUCS TEPMHUHOJIOTUU, OOECIeYnBaroen
MOHATUMHBIA aIIapar TEOPUU W IPAKTUKHU JIM3UHIOBOU AesATesbHOCTU. Kpome
ATOr0, B pab0OTax OTEUECTBEHHBIX YUYECHBIX B OCHOBHOM YJIEJIEHO BHUMAHHUE TOMY
BUJIY JIU3UHTA, KOTOPHIN OINpe/esieH 3aKOHOJAaTEILCTBOM Y 30€KHCTaHa, a BOIIPOCHI
WCITIOJIb30BAHUS €T0 IBOJIONHUOHHBIX (hOpM (OMEepaTUBHOTO JIM3UHTA, BO3BPATHOTO,

BCHYYPHOTO, J'IGBGpI/II[)K—J'II/IZ’;I/IHFa) MMPAKTHYCCKU HC M3YUYCHBbI WM HC OIIPCACIICHBI

! Bouapor B.B. NuBectunmu. 2-oe uzganue — CII6.: [Turep, 2010 - 384c.; 'asman B.J]. PEIHOK TH3MHTOBBIX yCITyT
2007. — M.: «Jlmsunr pesro», 2008. C.376.; I'opembikun B.A. Jluzunr. YueOHuk. / M3n.2-e, ucmpaBiIceHHOE H
nmormonmHeHHOEe. —M.: «@wmHb», WUHbopMmueHTp XXI Bek, 2008. C. 944; amwmun B.M. OmnepannonHoe u
(hmHAHCOBOE IUTAHUPOBAHME B KOpHopanuu (MeTonsl U Moaenu). -M.: Hayka, 2006. C.336; I>xyxa B.M. Jlususr. —
PoctoB na [lony, 2006. C.320; KabatoBa E.B. JIm3uHr: mpaBoBoe peryinupoBaHue, npaktuka. —M.: THOPA-M,
2006. C.204; Jlemenko M.M. OcHoBbl Tu3nHra: YuebHoe nmocooue. —M.: @unHaHchl 1 ctatuctrka, 2004. C.328 ...

2 Xaitnapos II1Y., Oprukos X.A., Tyxcanos X.A. JIusunr: npusHanue, oreska u yuer. —T.: Hopma, 2006. C.240.;
Kymaes H., buxbaesa I'. JlusunroBsle mnpemnodreHus / DxkoHOMuueckoe o6o3penme, 2007, Ned. C.70-73,;
XaspatkynoB O.T. JIu3uHroBble OTHOIIEHHWS W TPOoOIeMBbl WX TpaBoBoro perymumpoBanus. — T.. TT'TOU. 2006.;
CatropoB U.0. ®opMupoBanue JIN3NHTOBOH CUCTEMBI B arpOIPOMBIIIIIEHHOM KOMIUIEKCE U €€ COBEpPIICHCTBOBAHHE
(na mpumepe PecryOomuku Y30exucran). —T.: HUW pemounsix pedopm, 2001.; Cabupos O.II. Cospemennoe
COCTOSIHME JIM3UHIOBBIX OTHOWIEHWII B PecmyOnmke Y30ekucraH M OCHOBHBIC HAIPaBIEHHS WX JajbHEHIIEro
coBepuieHcTBoBaHus. —1.: Tamkentckuit ¢uuancoBbiii uHCTUTYT, 2001.; KympmxanoB O.M. B ycnoBusx
mubepanu3aluy 3KOHOMHMKH TPOOJIeMBbl JIM3MHTA: COBEPLICHCTBOBaHME Oyxranrepckoro ydera. — T.: baHkoBcko—
(uHacoBas akanemusi, 2005.
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KPUTEpUU UX BKOHOMHYECKOM »ddekTuBHOCTH. Jlo Hacrosimero BpeMeHU
CYUIECTBYET MPOTUBOPEUYUBOCTh B ONPEACICHUU CYIIHOCTH JU3UHTAa U HE
000O3HaYeHa ero pojib B aKTHBH3AIMM WHHOBAIMOHHOW MOJIUTUKM PecmyOmuku
VY30eKkucTas.

Pemenne OTAENBHBIX BOIMPOCOB  COBEPIICHCTBOBAaHMSA JIM3UHTa  Kak
MHCTPYMEHTa WHHOBALIMOHHOM TIOJIMTHKH, ONpEACNCHHE POJU JIM3HHTOBBIX
OTHOIIIEHWH Il aKTHBH3AllMd HMHHOBAIlMOHHOTO TMpollecca, OOOCHOBaHHE
HEOOXOMMOCTH  COBEPILIEHCTBOBAHUS  YIPABIEHUS  PHIHKOM  JIM3HMHIOBBIX
oTepalyii, pacUIMpeHrne HX BUAOB, Pa3BUTHE 3aKOHOAATENBHOW 0a3pl B 3ITOM
HAlpaBIICHUN pPACCMATPUBACTCS HaMH KaK HOBOE TMEPCIEKTHUBHOE HAYyYHOE
HaIpaBJICHUE.

Heuas u 3ana4u ucciaenopanms. Llenpio auccepTallioOHHOTO UCCIEI0BAHUS
ABIISIETCS  pa3pabOTKa KOMIUIEKCA TEOPETHYECKHX U MPUKIAJHBIX  MeEp,
HAIpaBJICHHBIX Ha pa3BUTHE JM3UHIA KaK BaKHEUIIETro pakTopa MHHOBALIMOHHOU
noJUTUKH B PecriyOnuke Y30ekucTaH.

[TocranoBka pgaHHOM 1enuM OO0ycCiIOBMJIA HEOOXOAMMOCTh  pEIICHHUS
CIIEAYIOIINX 3a/1a4:

- PacKpbITb SKOHOMHUYECKOM NpUPOJIbI, MOHSTUA WU CYIIHOCTH JIM3MHIOBBIX

OTHOIIICHU;

- OTMpeJIeJICHUE MPEUMYIIECTB U KiIacCUu(PUKaIisi OCHOBHBIX (DYHKIIUI JIU3UHTA B

YCIOBHUSIX IEPEXOAHON PHIHOYHON IKOHOMUKH;

- aHaJIN3 COBPEMEHHOT'O COCTOSIHUSI PhIHKA JTU3UHTOBBIX YCIYT Y30€KUCTaHa;

- 000011eHNEe ASHCTBYIONICH MPAKTUKKA OpPTraHU3alluK JIM3UHTOBBIX OTHOIICHUM,
METO/I0B (PMHAHCOBOM OIEHKH U 0OOCHOBAHUE MTPEUMYIIECTB JIM3UHTOBBIX CIEJIOK;

- aHaIM3 CTPYKTYPHO-(QYHKIIMOHAIBHON XapaKTepUCTHUKU OOIEro HUKIa U
CXEMBbI JIN3UHTOBBIX OTHOIIEHUN B Y30€KHCTaHEe MPHU NCUCTBYIOMNUX HOPMATHUBHO-
IIPAaBOBBIX OCHOBAX UX MPOBEACHUS;

- BBISIBJICHUE TPUYMH, CACPKUBAIOIIUX Pa3BUTHE JU3UHTA B PECIyOIUKEe U

pelieHre mpooJIeM 1o OpraHUu3auy U IPOBEACHUIO JIM3UHTOBBIX OIEpaIlHii;
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- BBIPa0OTKA KOHKPETHBIX PEKOMEH IAIUN 110 COBEPIIICHCTBOBAHUIO JTM3UHTOBBIX
OTHONIEHUH B yCIOBUAX JTHOEpaTU3allii HAITMOHAIHHOU SKOHOMUKH.

O0beKTOM HCC/IeI0BAHMSA SBISIETCS IEATEbHOCTD JIM3UHTOBBIX KOMITAHUN
PecnyOnuku Y30ekucran.

IIpeaMeTom mceiie0BaHUsA SBISETCS JM3UHT Kak (DAKTOp aKTUBU3ALMU
WHHOBAIIMOHHOW MOJIUTUKU FOCYyAapCTBa.

Metoabl wucciaenoBanus. llpm wucciaenoBaHwm aBTOp, OMHUPAsICh Ha
W3BECTHBIC TPUHIMIBI CUCTEMHOTO aHalu3a W CHUHTE3a, HCIOIb30Bajl METObI
TPYIIAPOBOK, OOOOIICHUIT W CpaBHEHWH, MEpexojia OT MPOCTOTO K CIOXHOMY,
WHAYKIIUA W JeAyKIWW, OJKCTPANOSAIMA U KOPPESAIUH, MOJICITUPOBAHMS
HKOHOMHUYECKHUX MPOIECCOB U JIp.

Hayuynassi u mnpakTudeckasi 3HAYUMOCTb DPE3yJIbTaTOB WCCIICIOBAHHUS
3aKJII0YAETCs B PA3BUTUU U YTIyOJICHUU TEOPUH UCCIICOBAHUS JTU3UHTOBBIX (POpM
WHBECTUPOBAHUS, YTO CIOCOOCTBYET COTJIACOBAHUIO pA3JIMYHBIX HAYYHBIX
MOJXO/J0OB W MPEOAOJCHUI0 (ParMEHTAPHOCTH HAYYHOTO 3HAHUS B JIAHHOMN
o0nacTu.

PesynpraThl, moNydeHHBIE B  pabOTe, MOTYT HCIOJB30BaThCA B
COBEPIIIEHCTBOBAHUM CHUCTEMBI JIM3UHTOBOI'O WHBECTUPOBAHUS B IKOHOMHKY
ctpanbl. Kpome sToro nano ob6ocHOBaHHE I1€J1€COOOPA3HOCTH TOCYJAPCTBEHHOM
MOMJICP)KKA B JIeJie TIPHUBJICUCHUS Oo0Jiee IMHPOKOTO Kpyra OTCUYECTBEHHBIX
XO3IMCTBYIOIIUX  CYOBEKTOB, OCOOCHHO Majioro OwW3Heca MW YacTHOTO
MIPEANPUHUMATEIHLCTBA B Chepy JTU3HHTOBO-UHHOBAITMOHHBIX OTHOIICHUH. AHAIN3
3apyOeKHOTO OMbITA PA3BUTHS JTU3UHTOBBIX OTNEpaIuii MOXKET ObITh BOCTPEOOBaH B
OTpacisix dOKOHOMHUKM CTpaHbl Kak oOauH ©3 J(PGEKTHUBHBIX CIOCOOOB
WHBECTUPOBAHUS B OCHOBHOM KaIuTal.

[IpakTueckass 3HAYUMOCTb HCCJIEIOBAHUS 3aKJIIOYACTCS B BO3MOXHOCTH
peabHOTO  WCIOJNB30BAaHUS  pa3pabdOTaHHBIX  TUCCEPTAHTOM  METOJOB U
PEKOMEHJIAIK 110 COBEPIICHCTBOBAHUIO (OPM TIPUBJICUCHUS HWHBECTHIIUH B

9KOHOMHMKY CTPaHbI ITOCPECACTBOM JIM3UHIA.
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OcHoBHbIE MONOXKEHHUSI PaObOThl MPUMEHUMBI TAaKXKE€ B IMPEMOJIaBaHUU PAJa
SKOHOMUYECKMX  aucuuiuimH: «®PuHaHchl u  kpenut», «HBecTumm,
«BremHeskoHOMHUYECKHE (MHAHCOBBIE omepauun», «OpraHuzanus U TEXHHUKa
BHEIITHEOKOHOMHUYECKUX  omepanuiy, «MexayHapoaHble  KOHBEHIMH U
COTJIAIIEHUS 110 TOPTOBJIE», a TAKXKE KypCOB M CIEIKYPCOB B BBICIINX y4EOHBIX
3aBEJICHUAX I10 MPoOJIeMaM pa3BUTHUSI HOBBIX ()OPM MHBECTUPOBAHHUS.

Crpykrypa u o0bem auccepraumm. /uccepranus COCTOMT W3 BBEICHUS,
TpeX TJaB M BBIBOJIOB IO HUM, 3aKJIOUEHUS, CIIUCKA JUTEPATyphl U UCTOYHHUKOB.
OOmuit o0beM AMCCcepTAlIMOHHOTO HcciefaoBaHus coctaBiasier 90  cTpaHuIl

KOMIBIOTEPHOTO TEKCTA M cOAepk UT 9 Tabmui u 13 pucyHKoB.
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I''TABA 1. 9QKOHOMHNYECKASA CYIIHOCTbD JIMN3UHI'A KAK
DOAKTOPA SJKOHOMMNYECKOI'O PAZBUTHUA

1.1. DxoHOMHUYeCKas IPUPOAA, IOHATHE U CYLIHOCTb JU3HHIA
B crpaHax ¢ pa3BUTOW PBIHOYHOW SKOHOMHUKOW, JIM3UHI PACCMATPUBACTCS
KaK 0coObIM BHUJ OM3HECa, pelIalONIMi psJl BaXKHBIX 3a]ad JJIs IPOU3BOJUTEINEH,
noTpeduTeneil JM3UHTOBBIX MPOAYKTOB, a TakkKe (PUHAHCOBBIX IOCPEIHUKOB,
3aHUMAIOLUXCSl ATUM BUJIOM Ou3Heca. JlJi MHUPOKOTo BHEAPEHUS 3TOI0 HOBOTO
s Y30ekuctana — cmoco0a  (pUHAHCHpOBaHMS — MPEANPUHUMATENHCKON
NESATEIbHOCTH, a TaKXe MPAaBUIBHOIO HCIIOJIb30BAHUS 3apyOeHOro OmbITa
JU3UHTOBOTO OM3HEcCa, HA Halll B3I, CIEAYET IIy0)Ke YACHUTh SKOHOMHYECKYIO
OpUPOAY U CYIIHOCTb JIM3MHIOBBIX OTHOWIEHWW. [IpaBUibHOE NOHMMaHHE
CYIIHOCTH JM3WHIA, BCECTOPOHHEE W3YyYECHHE €r0 IPUPOABI, COAECPKAHUA M
BBINIOJIHAEMBIX (YHKIMA B COBPEMEHHOM PBIHOYHOW SKOHOMHUKE, I103BOJIUT
co3JaTh B HAlMOHAIBHOW SKOHOMHUKE IMPABOBbIC, DKOHOMUYECKHME U Jpyrue
YCIJIOBHSI 111 LIMPOKOI'O €0 paclpOCTPAaHEHUS U PA3BUTHSI.
TepMuH JM3UHT MPOMU30IIEN OT AHIJIMICKOro riarona «to lease», 4To
O3HauaeT apeHJ0BaTh, OpaTh B apeHY.
XOTsl B UCTOPUUECKOM IIJIaHE OINEpallUy TUIIA «JIU3UHI» U3BECTHBI OBbLIH eIlie
B JpeBHEM BaBuiioHe okoyio 2 ThIC. JIET A0 H. 3., HO 3a TOYKY Hayajga OTcyeTa
JIM3UHTOBBIX OTepaIuil 3apyOeKHbIe HcclieoBaTenu npuaumMator 1877 rox, kormaa
amepukaHnckas komnanusi «bamn Tenepon Kommanw» mpuHsiia penieHre BMECTO
IpoAaku TeIePOHOB CAaBaTh UX B apeHly. MOIIHBIN UMITYJIbC Pa3BUTHIO JIN3UHTA
JIAJI0 CO3JaHUE CIEUUATbHBIX JU3UHIOBBIX KOMITAHUMN, A1 KOTOPBIX JIM3UHI CTAJI
HE TOJIKO CpPEICTBOM TOPIOBOM MOJMTHKKA HO W MPEAMETOM JIESITEIbHOCTH.
[lepBas ym3uHroBass KommnaHus Obuta coszmada B 1952 romy B Can-®paHIUCKO
(CILLIA). B EBpomnie mnepBasi Ju3uHroBast komnanus — «Jlovue nuzuar 'MOX» —
nosiswiiack B 1962 roay B Hroccensaopde (OPT). C 1972 rona 31ech CyliecTByeT
eBpomneiickuii  poiHoK Jim3uHra LEASEUROPE — EBpomneiickoe oObenuHeHue
HAllMOHANBbHBIX JIM3MHIOBBIX COIO30B. Ero mrab-kBapTupa pacrnojio)keHa B

bproccene.
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JIuzuHrOBBIE OmNEpalnuyd Bce OoJee aKTHMBHO BXOJSAT B COBPEMEHHBIN
JeNoBOil 00uxoa. B MHpOBOI mpakTHKe YCTOWYMBOCTH JIM3MHIOBOrO OW3HECa B
HEMAaJION CTENEHM CBS3bIBAcTCs ¢ OaHKOBCKUM cekTopoM. K mpumepy, B cTpaHax
EBponeiickoro cooOmecTBa JTaHHBIM BHUJIOM NEATEIbHOCTH B KOHIE
BOCBMUJIECATBIX T'OJI0B CTAJM AaKTHMBHO 3aHUMAThCs (PUIIMaibl KPYHHBIX OaHKOB
WIH CBSI3aHHBIE C HUMH (DMHAHCOBBIE TOCPETHUKY.

JIu3uHr TpencTaBisieT Cco0OM JOTOBOP AapeHIbl, MpeaycMaTpHUBArOIIeH
OPEJOCTABICHUE  JIM3UHrojAareiaeM  (apeHIoAaTeseM)  JIM3UHIOINOJIY4aTeIto
(apeHmaTopy) mNpHUHAIISKAMUX €My OOOpYIOBaHUS, MAaIllUH, OPTTEXHHKH,
TPAHCHOPTHBIX ~ CPEICTB, COOPYKEHUH MPOU3BOACTBEHHOIO, TOProBOro H
CKJIQ/ICKOTO Ha3HA4Y€HUs B HCKIIOYUTEIIBHOE IMOJIb30BAHUE HAa YCTAHOBJICHHBIN
CPOK 3a ONpEIEICHHOE BO3HATPAXKIECHUE — apeHIHYIO IUIaTy, KOTOpas BKIIOYAET
IOPOLEHTHYIO CTaBKy, IOKPBIBAIOIIYI0 CTOMMOCTb IPUBJICYEHUS CPEICTB
apeHJI0JaTeJIEM Ha JICHE)KHOM PBIHKE C y4E€TOM HE0OXOAMMOHN NMpuObuIN OaHKa U
aMOpTHU3AIMI0 UMYIIIECTBA.

JIuzuHrogatenb W JIM3MHIONOJYyYaTellb ONEPUPYIOT C KAalWUTajiOM HE B
JNEHEXKHOW, a B MPOU3BOACTBEHHON (¢opme, 4YTO COMMKAET JIM3UHT C
MHBECTUPOBAHUEM.

JIM3uHTOBBIE ONEpalliy MNPUPABHUBAIOTCS K KPEIAUTHBIM ONEpalusiM Cco
BCEMHU BBITEKAIOIIMMUA M3 OJTOTO TMpaBaMd M HOPMaMU TOCYJapCTBEHHOTO
perynupoBanus. OAHAaKO JIM3MHT OTJIMYAETCSl OT KpeAuTa TEeM, YTO I[OCIe
OKOHYAHHUs CpPOKa JIM3UHTa U BBIIUIATHI BCEl OOYCIOBJIEHHOM CYMMBI J1I0rOBOpa
OOBEKT JIM3UHTA OCTAETCSI COOCTBEHHOCTBIO JIM3UHIoAaTeNs (€Cau JOrOBOPOM HE
IPEeyCMOTPEH BBIKYIT O0OBEKTa JIM3UHTA [0 OCTATOYHON CTOMMOCTH WM Iepeaaya
B COOCTBEHHOCTbh JIM3MHronoisydarento). Ilpu kpeaute ke OaHK OCTaBiseT 3a
co00ii mpaBo COOCTBEHHOCTHU Ha OOBEKT, KaK 3aJI0T CCY/IBL.

DKOHOMHMYECKas CYUIHOCTh JIM3MHTa JENaeT ero MpUMeHeHHe Hauboliee
3¢(GEKTUBHBIM B OTpAclifX, BBIMYCKAOIMNUX MPOAYKIIMIO BBICOKOW CTEIECHU

IOTOBHOCTH, COBIT KOTOpOﬁ BO MHOI'OM OIIPCACIIACTCA cC
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KOHKYPEHTOCIIOCOOHOCThIO ¥ HAJMYHMEM CpPEACTB Yy IIOJIb30BaTENsl 3TOM
IPOIYKLHUU.

[TepexonHOEe COCTOSTHUE HPKOHOMUKH Y30€KHUCTaHa, OJHUM U3 MPOSBICHUN
KOTOPOT'O SABJISIETCSI CHU)KEHUE YpPOBHS NMPOM3BOJCTBA B OOJBIIMHCTBE OTpaciei
IIPOMBIIUICHHOCTH, HUYTOKHBIE TEMIII MHBECTULIMOHHOW JEATEIbHOCTH, HU3KUM
TEXHUKO-)KOHOMUYECKUH YPOBEHb OCHOBHBIX (OHAOB U HEOOXOAMMOCTH
MOBBIIICHUSI YPOBHS WX KOHKYPEHTOCIIOCOOHOCTH, TpeOyeT MpHUMEHEHUs
HEOPAUHAPHBIX METOAOB (MHAHCUPOBAHUS, COOTBETCTBYIOUIMX PHIHOYHBIM
YCIIOBUSIM.

OgauM M3 TakuX  METOAOB,  OOECIEYMBAIOIIMM  OOHOBJICHHE
IPOU3BOJCTBEHHO-TEXHUYECKON ~ 0a3bl  MPEANpUSATHN  OpU  OTCYTCTBUHU

COOTBCTCTBYIOIIIHX 00BHEMOB ICPBOHAYAIIBHOI'O KalluTalia, ABJISACTCA JIM3UHI .

CrpaxoBas MocTaBLMmK
KOMMNaHuA mnmyuiecrtea
OnnaTta
Crpaxosas NOCTaBKMn
CrpaxoBaHue npemua Nlorosop
MMYyLLECTBA

KYNN-Npoaaku

JIn3nHrosasd KomnaHuA

MocraBKa
MmMmyLiecTea
q)MHaHCMpOBaHMe
JIn3nHrosble
caenKku
Bosspar [Jorosop nnaTesku
KpeauTta NN3nHra v
EAHK JNIn3unHro-
nonyyatesnb

Pucynok 1. IlpuHnunuaabHas Moaesb JU3UHTA
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JIu3auHr — PpPa3HOBUJIHOCTH MPEANPUHUMATEIBCKON AESATEIbHOCTH, B
npoiecce KOTOPOM MPOUCXOJUT HMHBECTUPOBAHME BPEMEHHO CBOOOJHBIX WU
MIPUBJICYCHHBIX (DMHAHCOBBIX CPENICTB B CIICIIHAIIBEHO NMPHOOpeTaeMoe JTBIKUMOE 1
HEJBUKUMOE HMYIIECTBO M I€pelaBaeMoe 10 JIOTOBOPY (PU3MYECKUM WM
IOpUIMYECKUM JIMI[aM Ha ONPEACJICHHBIM CpPOK JUIA UCIHOJb30BaHUs B
MPEANTPUHUMATEIIbCKUX ETISX.

B mane oTpaboOTKM HOBBIX MEXAaHU3MOB HWHBECTUPOBAHUS B YCIOBHUSX
phlHKa 0co00€ MEeCTO 3aHMMaeT JW3UHT. bosblias 3HAYUMOCTh JIM3MHTA
ompenenseTcs, MNpPekIe BCEro, TeM, YTO YCHEX MNpeANpPUHUMATEIbCKOMN
JEATEIIBHOCTH MPSIMO 3aBUCUT OT YPOBHS MPUBIICUCHHBIX UHBECTUIUN.

CyIIHOCTh JU3UHTa CBOJUTCSA K BUAY JEATCIBHOCTH, ONPEICICHHOMY €I
MHOTO BeKOB Hazaa Apucrtotenem (384 - 322 rr. g0 H.3.), KOTa JJIsl TTOJTYyYSHUS
JI0XO0Ja COBCEM HE 0053aTeIbHO UMETh UMYIIIECTBO B COOCTBEHHOCTH, JOCTATOYHO
UMETh MPABO €0 UCIOJIL30BaTh U U3BJIEKATh IPUOBLIb.

[IpyHIMOUATBHBIE TIOJOKEHUS, BBICKAa3aHHbIE ApHUCTOTENIEM, HAXOIAT
YETKOE OTPAXKEHHE B CXEME JIM3UHTOBOM AEATEIIBHOCTU. J[EMCTBUTEIBHO, €CIIH
MpEeANPUHUMATENH M0 (PMHAHCOBBIM WM JIPYTUM SKOHOMHUYECKUM COOOPAKEHUSIM
HE MOXET CTaTh COOCTBEHHHWKOM HMMYIIECTBA, TO OH MOXET MOJYYUTh €ro s
WCIIOJIb30BaHUs Yy JIU3UHTOATENsT (COOCTBEHHUKA), @ B PE3yJIbTaTe dKCILTyaTaluu
MMYIIECTBA MOJYy4a€T COOTBETCTBYIOIIHNM TOXOI.

Takum o00pa3oMm, JIM3UHT HCIOJB3YyeTCs B KadecTBe 3(P(HEKTUBHON
albTEPHATUBBl TPUOOPETCHHS] HMMYIIECTBA B COOCTBEHHOCTb W Ha OCHOBE
MPUOOPETEHHOTO TpaBa HAa €ro HCIOJIb30BAHUE JA€T BO3MOXKHOCTH IOJIY4YaTh
IpUOBLIb.

Cucrema nu3mWHra mproOpesa MHUPOKOe PACTPOCTPAHCHHUE, B TOM YHUCIE B
00JaCTH MEXTYHAPOJHBIX KOMMEpPUYECKHX CBsi3ei. OTHOIICHHS MEXIY BCEMH
y4aCTHUKaMU JIM3UHTOBBIX  ONEpanui, T.6. MEXKIy apeHjaojaTeieM WU
JU3UHTO/IATENIEM, BIIAJIEIbIIEM HMYIIECTBa (IUOO0 JIM3UHTOJEpKATENIEM) U

ape€HAaTOpOM WM JIM3UHI'OIIOJYYaTCJICM OIPCACIA0OTCA B COOTBCTCTBHU C



13
YCIIOBHUSIMH JIM3UHTOBOI'O JOrOBOpa. B KauecTBe JIM3MHIOMOIYyYaTeNs] BBICTYNAET
apeHgatop (moyib30BaTeib) - (GUPMa WM JUIO, TOJy4YUBIIEEe JJIsI MPOU3BOJ-
CTBEHHOTO HCIOJIb30BaHUs OOBEKT JJU3UHTA HA COTJIACOBAHHBIX C JIM3UHTOJIATENIEM
Y TIOCTABIIMKOM ycoBuUsX. OH 00s13aH:
* POU3BECTH NMPUEMKY 00bEKTA JIM3UHTOBOM CIEIIKU;
* IOJATBEPAUTH KOMIUIEKTHOCTh MIOCTABKU U O€3yNPEYHOE €T
(GyHKIIMOHUPOBAHKUE, OTMETUB 3TO B IMIPOTOKOJIC IPUEMKH;
* py OOHAPY>KEHUH HEIOCTATKOB UX MEPEUEHb YKA3bIBACTCS B
MPOTOKOJIC MPUEMKH U COOOIAETCS JIM3UHTOIaTENI0, KOTOPBIH
JOJKEH MOTPe0OBaTh OT MOCTABLIMKA UX YCTPAHEHUS UITU
3aMEHBbI MTpeaMETa JIU3HUHTA;
* I0CJI€ MPUEMKHU 00BEKTA JIM3UHTONOy4YaTellb OepeT Ha ceOs
BCE MPaBa JU3UHTOJATENS B OTHOIIEHUH MTOCTABIIIMKA.

Mexay JW3UHTONATENIEM, B POJIM KOTOPOTO BBICTYNAECT JIM3UHTOBAs
KOMITaHUSI, ¥ JIM3UHIONOIYYaTENeM BO3HHUKAIOT CHeUU(UUECKHEe OTHOLIEHUS I10
noBOy OOBEKTa JIM3UHTA. JIM3MHrOBass KOMMAHUS PACCUMTHIBAET HA MOJIyYCHHE
JI0X0J1a B COOTBETCTBHUM C JIOTHUKOM, IO KOTOPOW CTaBKA apE€HIHOM IUIATHI JOJDKHA
ObITh HE HIDKE CpeAHE HOpMbI MPHUOBUIM HA BIIOXKEHHBIM Kamutaid. JIu3uH-
rOIoIyvyaTeNib B pe3yibTaTe dKCIUTyaTallud 00BbEKTa apeHIbl U3BJICKAET MPUOBLIb,
HO €€ BEJIMYMHA OPUEHTHPOBAaHA HA CTOMMOCThH apeH/bl, 00bEM KOTOPOU HUXKE
CTOMMOCTH OaHKOBCKOTO KpeauTa Ha npuolOpereHue o0OpyaoBaHUs. ApEeHAATop
Oylarosiapsi JIM3UMHTY MCHOJB3YET JIOPOrOCTOSIIYI0 TEXHUKY 0€3 3HAYMTEIbHBIX
NEePBOHAYANIbHBIX 3aTpaT Ha KalWTajbHbIE BJIOKEHHUS. ApEHIoAaTellb, B CBOIO
ouepe/ib, pacIIUpsieT PHIHOK cObITa, AU EpEeHIUPYsT PUCK MOTEPh B CBSI3U C
HEIJIaTeKECIOCOOHOCThIO 3aKa3yuKoB. [locpemHMKOM MeXay TpOU3BOAUTENIEM
o0opynoBaHusi U (GUPMOHN, HYKJAIOIIEHCS B €ro MCIHOJIb30BaHUH, B JIM3UHTOBBIX
oTepanusax SBISETCA JU3UHroBas KoMmranus. OObIYHO B KAaueCTBE JU3MHTOBOMU
KOMITAaHUM BBICTYIAET Jo4YepHee OOIIEeCTBO KPYMHBIX KOMMEPYECKHMX, YaCTHBIX
WM MYHUIIUMIATBHBIX OaHKOB. B cBoeM JeATENHHOCTH JHM3UHTOBas KOMIAHUS

UCIIOJIb3YeT KaK COOCTBEHHbIE, TaK W 3aE€MHbBIE CpEJCTBA, HANpUMEpP, B BUJE
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OAHKOBCKHMX KpeauToB. Jl0XOJ JIM3MHIOBOW KOMIIAHMM OIPEAENIAETCS CyMMOMR
apEeH/IHbIX IUIATeXEH W NEPUOJUYHOCTBIO HX BBIUIATHL. VIMEHHO JHM3MHIOBas
KOMIIaHUS TIOJy4aeT 3asBKy OT (UpPMBbI, IPETEHAYIOLIEH Ha apeH Ty 000py10BaHUs
WIM HEABUKHMOTO HMYIIECTBA, U B COOTBETCTBUU C 3alpocaMu 3TOH (UPMBI
TOTOBUT IIPOEKT JIN3UHTOBOTO KOHTPAKTA.

B mae 1988 r. B 1. OrraBe (Kanama) mnpoxommna MexayHapoaHas
KOH(EepeHLUs Mo BompocaM Ju3uHTra U (paktopuHra. B ee pabote ydacTBOBamm
IpeICTaBUTENN 55 rocynapcTB, BKIItOUas INpejacraBuresneil obiBero CoBETCKOro
Coro3a. YuacTHUKM KOH(epeHunH noanucaiv "KOHBEHLHIO O MEXIYHapOJIHOM
¢dakropunre" u "KoHBEHIIMIO O MEXIyHapOJHOM (UHAHCOBOM Jm3uHre". B
KonBennun 1o  BbIpaOOTKE  yHHU(PUUMPOBAHHBIX MpaBWJI B 00JIACTH
MEXIYHAPOJHOIO KpPEIWUTa, OCYLIECTBISIEMOTO IOCPEACTBOM (PUHAHCOBOTO
JIM3WHTA, Ta€TCs YETKOE W, IVIABHOE, - COIVIACOBAHHOE HA MEXTOCYAAPCTBEHHOM
YPOBHE OIIPEEIICHNE JIU3UHTa. B COOTBETCTBUY C OHATHEM, KOTOPOE OIPEIEIEHO
B Ha3BaHHOM KOHBEHIMHM, O] JIM3UHIOM pa3yMeeTcs Takas omepaius, B UTOTe
KOTOPOM IPEAOCTABIIONIEE JIMLO IIEPEAACT B PACHOPSIKEHUE I10JIb30BaTENA
MaTepHalbHOE UMYUIECTBO, IPEIBAPUTEIHLHO TPHUOOPETEHHOE UM M BEIOPAHHOE 10
JKEJIaHUIO T0JIb30BaTessi, B OOMEH Ha BBIILIATY OMNpPEAENICHHBIX (PUKCHPOBAHHBIX
B3HOCOB C yYE€TOM aMOPTH3allU{d MMYILIECTBA. AHAIM3UPYs NPUBEIACHHOE BBIIIE
oIpeJeNeHue, cieayer oOpaTuTh BHUMAHUE Ha HEKOTOPbIE €ro 0COOEHHOCTH.

Bo-niepBbIX, pedb HIET O TOM, YTO IOJI30BATENb BIIOCJIEACTBUH IOIYYacT
paBo HA MPUOOpPETEHNE MAaTEPUATIBHOTO UMY LIIECTBA.

Bo-BTOpbIX, MaTepUalbHOE MMYILIECTBO B OOIIEM M LEJIOM HE OJKHO
IIPEIHA3HAYATHCS I MCIOJIB30BAHUS B JIMYHBIX LENSAX WIMA K€ JUI1 JOMAIIHUX
(ceMelHbIX ) HYK/T TTOJIh30BaTENsl.

B-tpetsux, B Tekcte KouBeHmmm oOpamiaercsi BHUMaHHE  Ha
HEOOXOJMMOCTh  PETyJUPOBaHHUsI OTHOIICHHUNH MEXAY IOCTaBIIMKOM, IIpe
JIOCTABUTEJIEM U MOJIb30BATEIIEM.

HmenHo nocienHuil J0HKEH B3ATh Ha ce0st 3a00ThI MO yXOAY 3a MPEAMETOM

JIMBUHIa M HCIIOJb30BaTh €ro pasymMHoO, YTOOBI nogACpKUBaTe €ro B pa6oqu
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coctosiHMM. BmecTte ¢ Tem, mMmonb3oBareiab NPUHUMAET Ha ceOsl OOS3aHHOCTH
PETYJISIPHO BBIIIJIAYMBATh B3HOCHL. TpeThe JIUIO - MOCTABLIIUK - TPUHUMAET TE K€
00s13aTeNIbCTBA OTHOCHUTENILHO MOJIb30BaTENSl, YTO U B OTHOUICHUU IMOKYyIaTENs-
NPENOCTABUTENSA, XOTS M HE SBISETCA CTOPOHOM KOHTpakTa O IPOJIaxke.
[IpencraBuTenb HE HECET OTBETCTBEHHOCTH TMEpeNl TMOJb30BaTelieM B Ciydae
3aJIepKKM WJIM HEBBIMOJHEHUSI MOCTABKU OOBEKTA JIM3UHTA 332 UCKIIOYECHUEM TEX
CJly4aeB, KOT'/1a 3TO BMEHSETCSA €My B BUHY.

Boo061ie cyiiecTByeT MHOTO OINpEAETICHUM MOHSATUS U CTOAIIETO 3a HUM
ABJICHHs Ju3uHra. KpoMe npuBeeHHOIO BBILIE ONPENEICHUS, MOXKHO COCIAThCA
Ha MpPaKTUKYy MPEJOCTABICHUS JU3UHIOBBIX yciayr B ['epmaHuu, rne ObITyer
cleayromas TpakTOBKa JU3UHTa. JIM3UHT - 3TO nepenaya B apeHly MaTepHalbHbIX
LHEHHOCTE (0OBIYHO MalIMH, OOOPYJOBaHUS M HEIBMKMMOIO HMMYILECTBA) BO
BPEMEHHOE II0JIb30BAHME C OIUIaTOW MOTPEOJIEHHONM CTOMMOCTH, YCIYyT
apeHJI01aTelIs U MPOLEHTA [0 CTOUMOCTU 000pYAOBAHUS.

[IpuMeHUTENBHO K TEM CITydasM, KOIr/1a B BUAE OOBEKTa apeH bl BHICTYIIAIOT
MaIIMHbI, 000pYyI0BaHUE, MPUOOPHI U KOHTPOJIMPYIOIINE YCTPOUCTBA, pa3iIHyaroT
B 3aBUCUMOCTH OT CPOKa CIIeIyIoIIe (POpMbI apeH]Ibl: PEUTUHT - KPAaTKOCPOYHAas
apeHzna (OT HECKOJNBKMX JHEH J0 ToJiroja), 4daprep (70 roja); XalpuHr -
cpelnHecpouHas apeHja (0T roja J0 3 JeT); JIU3UHT - JoJrocpouHas apenna (1o 20
net). Hampumep, ¢epmepy, BbIpallMBa€MOMY 3€pHOBBIC, HY>KHBI DPa3jIUYHbIC
CeJIbCKOXO03sIiicCTBeHHbIE MaIIUHbI. CKaxxeM, cesiika TpeOyeTcsl Ha IBa-TpH JIHA, U
OH €€ MOJKET B3Th 10 peUTUHTY. bopoHa emy He0OXoauMa Ha 0oJiee JIUTEIbHBIMN
CPOK, YTO OTBEYAET MOTPEOHOCTSIM MPOBEJICHUS CE30HHBIX paboT. depmep MOKET
ee MOJIYYUTh 10 YapTepy (XalpuHTy). A BOT YTO KacaeTcsi TpaKTopa WM TPy30-
BOrO aBTOMOOWJII, TO OHM €My HEOOXOAMMBI B TEUYEHHE JIUTEIBHOTO CpOKa
M0JIb30BAHUS, U IO3TOMY OH X BO3BMET IO JIM3HHTY.

HeoOxomumocTh MoOAepHHU3alMH, TEXHUYECKOTO U TEXHOJOTUYECKOTO
NEPEeBOOPYKEHUSI  MPOU3BOJICTBA  HACTOATENBHO TpeOyeT TMOHUCKa HOBBIX,
HETPAJAUIIMOHHBIX (OpPM KpeauTOBaHHS, K KOTOPHIM, B TEPBYIO O4Yepeb,

OTHOCUTCA JIM3HUHT. TepMI/IH «JIM3UHTY aHTJIMUCKOTO IMPONCXOKACHUA (OT rjaroJjia
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«to lease» - apeHmoBaTh, CllaBaTh B apeHIy, OpaTh B apeHIy) U MO CBOCU CyTH
O3HAYAET Cavyy UMYILIECTBA B apEHY WM O B3STHHU 3TOTO UMYIIECTBA B HAEM.

B skoHoMuueckoi aureparype i1t 0003HaYeHUsl JOTOBOPHBIX 0053aTENIbCTB
I10 MPEIOCTABJICHUIO UMYIIECTBA BO BPEMEHU T0JIb30BAHUS HA BO3BPATHOW OCHOBE
3a OMNpPENEJICHHYIO TUIaTy MPUMEHSIIOTCS TEPMUHBI «apeHaa», «hpaH4ya3uHr» u
«JIA3UHDY.

Apenna, - (ot jaTeiH. «arrendare» - ormaBaTh B HaeM) B COOTBETCTBHH C
JIEWCTBYIOIIUM 3aKOHOJATEJIbCTBOM CTPaHbl, OCHOBAaHHOE Ha JIOTOBOPE CPOUYHOE
BO3ME3/IHOE BJIAJCHHUE U MOJb30BAHUE 3EMJICH, UHBIMA IPUPOJAHBIMU PECYPCAMHU, a
TaKk€ HMYIIECTBOM, HEOOXOJIUMBIM apeHJaToOpy [HJisg CaMOCTOSITEILHOIO
OCYILIECTBIICHUS XO35IMCTBEHHOU U UHOU JESITIBHOCTH

@paHYal3UHT WU JOTOBOP KOMMEPUYECKOM KOHLENIIMU COCTOUT B TOM, YTO
OJIMH TpaBooOiaaarens (MpearnpuHUMaTeIb) MPEACTaBISET 32 BO3HATPaXKICHHE
JpYyroMy  MOJb30Barento  (MpearnpuHUMATEN0) TMPaBO  KCMIOIL30BATh B
MpEeANPUHUMATEIILCKON AESTEILHOCTH CBOM (DPUPMEHHBIE CpEeACTBA: (PUPMEHHOE
HAaMMEHOBaHHE M KOMMeEpYecKoe O0O03HayeHUe, TOBAapHBIM 3HAK, 3HAK
o0CITy>)KMBaHUS, TIEpEaeT OXPaHsIEeMyl0 KOMMEPUYECKYI0 MH(pOopMalnio (HOy-Xay),
a Takke o00s3yeTcs JaBaTh KOHCYJIbTAIlMM W COJCHCTBOBATH B OpraHU3AINH
ousHeca.

[Ton nU3WHrOM K€ OOBIYHO TMOHUMAIOT JOJTOCPOYHYIO apeHAy MAIUHbI,
000pyZ0BaHUsI, TPAHCIIOPTHBIX CPEJICTB U JAPYTOro JBMKMMOTO U HEABUKHUMOTO
MMYIIECTBA MPOU3BOJICTBEHHOTO Ha3HAUYCHMs. DTO, OJIHAKO, HE OOBIUHAS apeH/a,
MOCKOJIBKY B HEM MOTYT y4aCcTBOBaTb HE [JIBA — JIM3UHIOJATEllb W
JIM3UHTOTIONyYaTelb, a TPU CYOBEKTa: TUIIOC JTU3UHTOBasi koMmanus. Kpome atoro
K 9TUM COTJIAIIEHUSIM MOTYT OBITh MOJKIIOYEHBI TOCPEAHUKU, TAPAHTHI U T.11.

Jlo HacToAIIEero BpeMEHU B HAYYHOM, YI4EOHOW M IPAKTUIECKOM JIUTEpaType
IIPU TPAKTOBKE JIM3WHTA U JIM3UHTOBOM JEATEIHHOCTH HAOIIOIa€TCS 3HAYUTEIHHOE
pacxXoJeHue B3MIAN0B. bosiee TOro, OHM HE TOJBKO pa3IUYHbl, HO U

ITPOTUBOPEYUUBHL.

'3akon Pecry6muxu V36exucran «O6 aperze». http: // www. Lex.uz.
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Tak, nu3uHT paccMmaTpuBaeTcs Kak apeHJa BOOOIIe, WJIM JOJITOCpPOYHas
apeHzia, a B ps/ie CIy4aeB OJHA WX OCOOBIX (POpM apeHIbI, KOTOpas CBOAUTCS K
HAEMHBIM WJIM TIOJAPAAHBIM  OTHowmeHusM. Hampumep, Bacuises H.M.
YTBEPKIAET, UTO MEXIY JIM3UHTOM U apeHJOW HET MPUHIIUIHUAIBHBIX Pa3JInunid,
€CJIM apeHJa SABIJISIETCS POJIOBBIM IMOHITUEM, JTU3UHT — BUIAOBBIM, T.€. IPEICTABISAET
c060if OMH U3 BUIOB APCH/IBI .

OTOT TMOAXOJ 3aMETeH M B OOJBIIMHCTBE YUYEOHHMKOB MO OaHKOBCKOM
NESATEIbHOCTH, OYyXTalTEepCKOMY YYeTy, ayIuTy, TJI€ JIM3UHT TpaKTyeTcs Kak
«JIOTOBOpP apeH/bl, MNPEeAyCMATPUBAIOIINN MPEJOCTABICHUE JM3UHIOAATEIEM
(apenponareneM) ImpUHAUICKAIINX €My OOOpYyIOBaHUS, MalIWuH, TPAHCIOPTHBIX
CPEACTB, COOPYKEHUN MPOU3BOJCTBEHHOTO, TOPTOBOTO U CKJIAJICKOTO HA3HAYECHUS
JU3UHTOINONYYaTeNl0  (apeHAaTopy) B  HCKIIOUHUTENIBHOE IOJb30BAaHUE Ha
YCTAHOBJICHHBI CPOK 3a OIPEIEICHHOE BO3HATPAXIACHUE — apEHHYIO IIaTy,
KOTOpasi BKJIFOYAET MPOLEHTHYIO CTABKY, 3aKPHIBAIOIIYI0 CTOUMOCTh ITPUBJICUEHNE
CPEACTB apeHJI0JaTeIeM Ha JACHEKHOM PBIHKE C Yy4€TOM HEOOXOIUMOW MpHUOBLIN
GaHKa M aMOPTH3ALHMI0 HMYIIECTBA™» WM KaK «IOJNTOCPOYHAs apeHma (c
OTUYXJEHHUEM Ha CPOK apeH/bl OT 6 MECSIEeB /0 HECKOJbKHUX JIET) MaluH,
00OpyZIOBaHUs, TPAHCIOPTHBIX CPEJACTB, COOPYKEHUN TPOU3BOJACTBEHHOTO
Ha3HA4YEHUsA, MpPEIyCMaTpUBarollas BO3MOXKHOCTh HMX MOCIEAYIOUIEr0 BBIKYyIA
apeHJaToOpoM, MIPU KOTOPOU apeHAaTop (JIM3UHTOIMOIy4YaTeslb) UMEET OMIMOH Ha
TOKYIIKY 0OBEKTa apeH/Ibl B KOHIIE CPOKA 110 3apaHee YCTAHOBICHHOM [IEHE»".

N B MexTyHApOIHOM MpaBe JU3UHT pacCMaTPUBACTCS B KAUYECTBE ONepaluu
no apenge. Tak, mo ompenenenuto EBpormeiickoit (eaepariuu HalMOHAIBHBIX
aCCOIIMAIIH TI0 JTU3UHTY 000pyAoBaHUs — Leaseurope — JIM3UHT 3TO «COTJIAlICHUE
MEXy COOCTBEHHHMKOM HMMYIIECTBA (apeHAo0/1aTesieM) U apeHAaTOpOM, COTJIACHO
KOTOPOMY TIE€pBBI IMepelaeT MpaBO IMOJb30BAHUS AKTUBOM apeHJaTopy Ha

Y 4
OT'OBOPCHHBIN CPOK B oOMeH Ha MNECPUOJNUICCKHUC BBIILIIATED) .

! Bacubes H.M. JIM3HHT KaK MEXaHH3M pa3BUTHS MHBECTULMH U npeanpuHumarenscTsa. — M.: JleKa, 2005. C.42.
? Bauky # GAHKOBCKHE onepariu: YueGHHK 11 By30B. — M.: Bauku i Gupxu, KOHUTU, 2009. C. 243-244.

3 CroBaps ayauropa u Oyxrantepa / [Ton pen. Jlozosckoro S u apyrux. — M.: 2003. C.147.

4 AHrI0-pycckuii cioBapb 1o skoHoMuKe U ¢uHaHcam / [Ton pen. Annkuna A.B. —CII6.: DxoHOMHUUYeCKas IIKOJa,
2010. C.51.
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B nenom, cornacHO MeXIyHapOAHOM MPAaKTUKE JU3UHT IPEICTABIIIET COOOM
MOJIBUJI APEHHBIX OTHOLUEHUH, KOTOPBII XapaKTepU3yeTCs:

1) nu3uHromosyyareab HE MPHOOpETAaeT MpaBa COOCTBEHHOCTH HAa OOBEKT
JIM3HHTA,

2) pUCKM U BBIFOJBl OT IMOJb30BaHUA OOBEKTOM JIM3MHIA JIeKaT Ha
JIM3UHTOIIOTyYaTelie;

3) omnata TPOM3BOAMTCA B PACCPOUYKY U OOBIYHO MOKPHIBAET TMOJIHYIO
CTOMMOCTb 0OBEKTA JTH3HHTa U TPeOYeMyIO HOPMY TOXOIHOCTH JIM3UHIONATENIS .

Nmeercs u apyro moaxoa K 3TOMY BOIPOCY, COTJACHO KOTOPOMY JIM3HHT
NpeAcTaBiIsgeT CcoOOM 3aByaJIMPOBAaHHBIM CHMOCOO KYIUIM-NIPOJAXKU  CPEICTB
npou3BOACTBa. [IeHCTBUTENBHO, 3TH JIBa BHJA CIEJIOK HMMEIOT MHOTO OOIIMX
CBOMCTB, OJHAKO HEJb3S CBOAUTH CYLIHOCTH JIN3MHIAa K IIPABOBBIM HOpPMaM,
PEryIUPYIOIINM KYIUTIO-IIPOAAXKY TOBAPOB B PACCPOUKY.

[Ipexxne Bcero, mpu JIM3MHTOBOW CHENKE IMPAaBO COOCTBEHHOCTH Ha TOBAap
(MMYIIIECTBO) OCTaeTCA 3a MPOJABIIOM JO TMOJHOM BBIIIATHI €r0 CTOUMOCTH.
JIm3uHromosydyarenb MOXKET BBIKYIIMTH IPEAMET JIM3WHIA IIOCJIE 3aBEPIUCHUS
CHEJKM WIM PaHbLIE NPU YCIOBHM BBIILIATHI MOJHOM CYMMBI IO AOrosopy. Ha
ONPENENCHHBI IEpUOJ NEPENaeTcsd TOJbKO IPaBO BIAJACHUS W I0Jb30BAHMUS
00BEKTOM MOKYNATENIO (TI0JIB30BATEIIO).

OmuH W3 KPYNHEHMIIMX POCCHUHCKUX MCCIIEIOBATENEH  JIM3UHTOBBIX
oTHoueHui ['a3man B.JI. cuutaer, 4to JaHHasA AEATEIBHOCTD BBIPAXKAET KOMILJICKC
UMYIIECTBEHHBIX M JCHEXKHBIX OTHOLIEHUHM, CKIIAJIBIBAIOIIUXCS MEXKIy €€
ydacTHUKamMu. [0 ero MHEHWIO, JIN3UHT, KaK 3KOHOMHUKO-TIPABOBas KaTEroOpwsl,
IpejcTaBiIsieT coO0OW BHUJA MNpeANpUHUMATENIbCTBA B 00JacTM WHHOBALIMOHHOW
JESITETBHOCTH .

Pan  yuenbix Y30ekucTaHa paccMaTpUBAIOT JIM3UHT C  MO3UILUU

JIMBUHIONIOJIYHaTCIIA, OTMCYAOT B HYHCIC Cro IMnpCuMylIcCTB aAKTHUBU3AIUIO

! Kabarosa E.B. JIusuur: npaBoBoe peryInpoBanue, npaktuka. — M.: UHOPA-M, 2006. C.42-43.
? Pazman B.JI. PbiHOK TH3HHTOBBIX yeiyr. — M.: [IpaBoBas kymbrypa, 2008. C.9.
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WHHOBAIIMOHHOW JIEATETLHOCTH, Oosiee A(DPEKTUBHYIO MOIACPKKY CyOBEKTOB

1
Majoro OM3Heca U YaCTHOTO IPEANPUHUMATEILCTBA .

Taoauna 1.

Pa3anunble MoAXO0AbI K OIIPEACJTCHHUIO CYIITHOCTH JIU3UHT A

CymHoCTh JM3HHTA HcTounuk
«Hanuuue B 10roBope JM3KMHTA OMIIMOHA HA MOKYIIKY JacT Esser J. Schuldrecht—
BO3MOKHOCTh KBATH(HUITUPOBATH €T0 KaK JIOrOBOP KYILTH— Karlsruhe,1971.
TIPOTAKID)
«JIM3UHT — 3TO yIpaBIeHUE YYKUM UMYIIECTBOM 110 nopydeHuto | [uuttiep X.A.
JIOBEPUTEIIS IIpakTHYeCKUM JIU3UHT. —
M., 1991. —c.7.

«HpI/I BKJIFOYCHUHU B AOT'OBOP JIM3WHI'A OIIIIMOHA HA IMOKYIIKY OH
nepepacract B 40roBOp KYIIN—IIPOAAKU»

Kabarosa E.B. JIuzunr:
IPaBOBOE PETrYJINPOBAHUE,
npakTuka. —-M., 1997.C.24.

«JIu3uHr — o/1Ha U3 (POPM KpeIUTOBAHUS POU3BOAUTES C
MIPaBOM WJIH O€3 paBa BBIKYIIA, TIEpEIadn apEeHyeMOTro
000pyZI0BaHUS B COOCTBEHHOCTHY

CroBapb TEpMHUHOB
coBpeMeHHOT0 pbrHKa / [Toj
pexa. Baeuyk JI.b. —Ilepms,
1991. C.148.

«JIM3UHT MOXKHO paccMaTpuBaTh KaK UMYIICCTBCHHBIC
OTHOIICHUS Ha OCHOBC IIPCACTABJICHUA JIM3UHTOBOM KOMITaHHEH
Kp€auTa JIM3UHTOII0JIYYATCIIIO Ha YCIIOBUAX COGJHOIIGHPI?I
KJIaCCUYCCKUX IMPUHIMUIIOB: CPOYHOCTHU, BO3BPATHOCTHU U
IIJIaTHOCTHU»

I'azman B.J[. ®uHaHCcOBBIN
JA3KHT: YueOHOoe mocodue
1715 By30B. —M.: U3a.10M
'y BIIID, 2003. C..25.

«JIn3uHr — 3TO CHcTEMa HpeﬂHpHHHMaTCHLCKOﬁ ACATCIIBHOCTH,
BKJIrO4aronias B C€6$I, KaK MUHHUMYM, TpHU BHUAa OpraHu3alluOHHO-
AKOHOMHYECKHUX OTHOIICHHIA: ApCHAHBIC, THHOBAIMOHHBIC 1
TOPIroOBbBIC, COACPIKAHUEC KAXKIOI0 U3 KOTOPBIX B OTACIIBHOCTHU
MOJIHOCTBIO HEC UCYCPIIBIBACT CYIITHOCTDH CHCL[I/I(bI/I‘-IeCKI/IX
I/IMYHIGCTBGHHO-(bI/IHaHCOBI)IX JIU3UHI'OBBIX onepaunﬁ»

I'opembikun B.A. JIuzunr.
—M..: ®@ununs, 2005. C..22.

«JIu3uHr — 370 (hopMa BIOKEHUS CPEICTB HA BO3BPATHOM
OCHOBE, T.€. IPEJICTABIICHUE HA ONPEIEIICHHbIN TIEPUO]] CPEJICTB,
KOTOpBIE JTU3UHTOaTeNb IOTy4aeT 0OpaTHO B YCTAaHOBIEHHOE
BpEMsI»

Jlemenko M.M1. OcHOBEI
Iu3puHTa: YueOHoe
nocooue. —M.: OUHAHCHI K
cratuctuka, 2002. —.100.

«JIn3uHr — 370 3(pPeKTUBHBIN crIOCOO pacIupeHus
MaTepUaIbHO-TEXHUUECKOH 0a3b»

JInzunr B Poccun u CHI'.
Marepuainst
MexnyHapoaHou
IIPaKTUYECKON
KOH(pepeHIMH, 6-7 nexaldps
2001 r. —-M.: busnec-
cemuHapsl, 2001. —.106.

AxmenueBa A. MOTYEPKUBAET, UTO JIU3UHT — CJIOKHOE M MHOTOCTOPOHHEE

o o1
OKOHOMMNYCCKOC SABJICHUC, 0COOBII THIT D)KOHOMHYECKUX OTHOIIICHUH .

1
MymunoB A.T. JIU3UHT — 3TO B KOMILIEKCE ¢ (PMHAHCAMU U HE ToJbKo// Hanorosble 1 TaMmokeHHbIE BecTH, 1997,

Ne21. C. 11.
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Pasnuynble moaxoap! K OnpeAeieHrIo JU3UHTa IPUBEACHBI B Tabuie 1.

WNmerorcss U Apyrue TOYKM 3pEHUs O CYHIHOCTM Ju3uHra. Ecmm ux
CYMMHPOBaTh, MOXHO CTPYIIHUPOBaTh, KaK MHUHUMYM, IIECTh MOAXOJO0B K
TPAKTOBKE JIN3UHTA!

1. JIu3uHT — 3TO OIepanuu Mo apeH/e.

2. JIu3uHr — 370 CNOCO0 KYIUIM-TIPO/IA’KU CPEICTBA MPOU3BO/JICTBA.

3. JIM3uHT — ynpaBlieHHE 9y>KUM UMYIIIECTBOM MO MOPYUYEHUIO JOBEPUTEIIS.

4. JIu3uHr — cnoco6 KpeaUuTOBaHUS PEAITPUHUMATEIBCKON 1€ITeTbHOCTH.

5. JIu3uHT — 3TO €cMOCO0 MOIB30BAHUS Uy>KUM UMYIIIECTBOM.

6. JInzuHr — 0coOBbIil BUJ PEITPUHUMATENBCKOHN €SI TEIbHOCTH.

Takoit pazOpoc He ciayyaeH, TaK KaK MPAKTUYECKHM B KaxJOW CTpaHe
UMEIOTCSl OTpe/eNieHHbIe OCOOCHHOCTH TaKOW AESTeNIbHOCTH, CBSA3aHHBIE KaK C
HAIlMOHAJIBHBIM 3aKOHOJIATEILCTBOM, TaK W C JCHCTBYIONIUMHU PBHIHOYHBIMU
OTHOUICHUSIMHU.

Tak, B 3akone PecnyOnuku VY30ekuctaHn «O JU3UHTE» OTMEYEHO, UTO
«JIu3unr (puHaHcoBasi apeHja) — OCOOBIA BHUJ AapPEHIHBIX OTHOIICHHWM, MpH
KOTOPOM OJIlHAa CTOpOHa (JIM3MHTOJATENb) IO MOPYYCHUIO JAPYTrOMl CTOPOHBI
(TM3MHTOMONIyYaTeNsd) TpHOOpeTaeT Yy TpPeThbel CTOpOoHbl (MpojdaBiia) B
COOCTBEHHOCTb, OOYCIJIOBJIEHHBIM JIOTOBOPOM JIM3UMHIa HMyIlecTBa (0OBEKT
JM3WHTA), ¥ TIPEIOCTABIISECT €r0 JTU3MHTOIMONYyYaTeNo 3a MIaTy Ha OMpPeIeICHHbBIX
TaKUM JOTOBOPOM YyCIOBHAX BO BIQJEHWE W TMOJB30BaHHE Ha CpPOK,
MPEBBIIIAIONIAH ABEHAAIATS MECSIICBY .

Paznuynple moaxombl Jake K caMOMy TOHSTHUIO JIM3MHTa HE MOTJIH HE
BbI3BaTh CYIECTBEHHBIC TPYAHOCTH TPU OCYIIECTBICHUU MEXKIyHAPOIHBIX
JM3UHTOBBIX CAENOK. Jl7msi pelieHus CHOpHBIX BOMPOCOB TPH  3aKIIOYCHUU
COTJIAIICHUI MEXITY Pa3IMYHBIMU CTpaHAMU WM MPOMBINIJICHHBIMHI COIO3aMH PSiJT
eBPOMNEHCKUX TOCYAapCTB OPraHU30BaIU ACCOLMAINIO €BPONEHCKUX JTU3UHTOBBIX

komnanuit — Leaseurope. A B Mmae 1988 roma B OrraBe (Kanazae) Obuia npunsiTa

! AxmenueBa A. DKOHOMHUYECKHE (YHKIIMU TU3UHTOBBIX OTHOIIEHMI // kTrCOMMET Ba TabamM, 2009, Ne3. C.106.
?3akoH Pecry6mmkn Y36ekuctan «O auzuarey oT 14 anpens 1999 r. Ne756-1 (c u3MeHeHNSIMH, BHECEHHBIM
3akoHoM PecnyOiuku V36ekuctad ot 13 nexabps 2002 r. Ned47-11). http: // www. Lex.uz.
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KonBeHnusi 0 MEXIyHapOJAHOM (PUHAHCOBOM JIM3WHTE, TMOJArOTOBIIEHHAS
MexyHapoIHBIM MHCTUTYTOM mO yHu(ukanuu yactHoro npasa — UNIDROIT.
[lopToMy JHaHHBIA MEXIYHApOIHBIM JTOKYMEHT Ha3biBaercsi KoHBeHImMen
YHUJIPYA. PecniyOnuka Y36ekuctan mnoanucan u paruduuuposan KoHpeHmo
UNIDROIT o MexayHapoaHoM (pMHAHCOBOM JIM3UHTE, KOTOpasi BCTYMWIA B CHITY
c 1 ¢gespans 2001 rona.

B Koueenunn VYHUJIPYA npenycMOTpeHBl CIEIYIOIIME OCHOBHBIE
MOJIOKEHHS:

- JIN3UHT — CAMOCTOSTENIbHBIN PABOBON UHCTUTYT;

- JIM3UHT — TPEXCTOPOHHAS CHENKa, MMEIIasl OO0lIue 4epThl C apeHAOu,
YCJIOBHOM KYIUIEU-TIPOAAXKEHN, CCYJIOW, HO HE OTHOCAIIASCA HU K OJHOM W3 HUX U
IpeacTaBisgonias coOOl €IWHCTBO JBYX COINIALIEHUH — KYIUIM-TIPOJAXu U
COOCTBEHHO JIM3UHTA;

- IPUOPUTET IOJIB30BATENS — IPOU3BOAUTEISA, KAK MHUIIMATOPA JIN3UHT OBOM
CHEJIKM M CO3/aTelii HOBOM CTOMMOCTH, U3 KOTOPOW IMOJY4YaroT TUBHUJICHIbI BCE
npyrue ee ydacTHUKUM. OH HECeT MPaKTUYECKH BCE PUCKH COOCTBEHHHUKA, HE
SBIISSICH UM IOPUIHYECKH;

- CpOK J0roBOpa JM3UHTA JIOJDKEH OBITh COMOCTaBUMBIM CO CpPOKOM
aMOPTHU3alUU 00bEKTa U 00ECTIEUUTh JTU3UHIOJaTEII0 BO3BPAT CBOMX MHBECTHUIIMM.

Konsennueit YHUJIPYA IIpeyCMOTpEHa YHU(PUIUPOBaAHHAS
COIJIaCOBaHHAsl  KOHLEMUMUS  JIM3MHra, 4YTO  CHOCOOCTBYET  IPaBOBOMY
PEryIMPOBAHUIO JIM3WHTA B Pa3HbIX CTPaHAX, UCXOAS U3 €IUHBIX HOPHUIUYECKHX
MOHATUH U HA TAPMOHU3UPOBAHHBIX YCIOBUSX.

O060061mas pa3inyHble, MOPOIl MPOTUBOMOJIOKHBIE TTOIXObI K OMPEIEICHUIO
JIM3UHTa, Ha Hall B3IJIAJ, MOKHO ObUIO COPMYIHPOBATH JAHHOE MOHSTHE TaK:
«JIM3UHT — caMOCTOATENBHBIN BUJ IEATEIBHOCTH, COBOKYITHOCTh IKOHOMHYECKUX
Y TPABOBBIX OTHOILICHWI, BO3HHUKAMOIIMX B CBSA3M C peaJnd3aluedl JI0roBopa
JIM3UHTa UMYIIIECTBA, MPEeAyCMaTPUBAIOIIETO Mpe0CTaBICHUE ero

JIM3UHI'OIIOJIYHATCJIHO 3a IJIATy Ha OMPCACICHHBIX YCIIOBUAX).
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1.2. Knaccudukanusi BUI0B JHM3MHIA

[To MHEHUIO UCTOPUKOB IKOHOMUYECKUX OTHOILICHH, OSIBIICHUE apeHIHBIX
(JIM3UHTOBBIX) CIEJIOK BOCXOJIUT K aHTUYHBIM BpeMeHaM. Apuctorenb (384-322 no
H.3.) B cBoeM Tpyze «Putopuka» nucain: «borarcTBo COCTOUT B MOJIb30BaHUH, a HE
B TpaBe COOCTBEHHOCTH»'. OT/ACIbHbBIC TOI0KCHHS O JIM3UHIe OGHAPYKEHBI elle
paHbliie — B 3akoHaxX XamMMypanu, IpUHATHIX B iepuoa mexay 1775-1750 rr. o H.
3. B Te nmanmekue BpemenHa B HOxxHoM [IBypeube (ror coBpemeHHoro IMpana)
IIyMEPBI COBEPIIAIH CHAECIKHA MO apEHIE CEIbCKOXO3SMCTBEHHBIX OPYIUH, 3€MIIH,
BOJHBIX HCTOYHHKOB U JKUBOTHBIX .

Y4eHbIMU HAWJECHBI CBUAETENBCTBA O TOM, UuTO Mexay 450 u 400 rr. g0 H.3.
K IOT0-BOCTOKY OT BaBmiiona, B apeBHeM ropoje Hummyp cembeit Mypary Obuia
OCHOBAaHAa KOMITaHMSI apeHA0JaTeseil, KoTopas mpejuiaraia apeHaHble YCIyTH IO
Bceit [1epCHICKOi HMIIepHH .

N3BectHblil crienuanucT no au3uHry Ioprep /. oTMedaeT, 4To «aeTaabHOE
PErYIMPOBAHUE C YKA3aHUEM pa3iiuusl MexAy (PUHAHCOBBIM JIU3UHIOM U
ONEPAaTUBHBIM JIU3UHTOM OBLIO BIIEPBbIE COCTABIEHO B Pumckue BpemeHa
KOctunuanom u onyosirkoBano B kuure |11 I/IHCTHTyuHﬁ>>4, T.. B mepuona 483-565
rr. HOpuctel crpaBeqInMBO TOJIaraloT, YTO PUMCKOMY TMpaBy ObUI OTIUYHO
M3BECTEH KOMIUIEKC HMYIIECTBEHHBIX OTHOIIECHHI, CBSI3aHHBIX C BJaJCHUEM
BeIlbIO 0€3 MpaBa COOCTBEHHOCTH.

B ApeBHOCTM  apeHIOBalMCh ~ HE  TOJBKO  PA3JIMYHbIE  THIIbI
CEIILCKOXO3SIICTBEHHBIX OPYAMM W PEMECICHHOr0 OO0OpyJOBaHUs, HO Jaxe
BOCHHAs TexXHUKAa. Tak repuor Hopmanauu, cTraBmIMii BCKOPE aHIJIMHCKUM
koposieM Buibsrensmom | 3aBoeBatenem, apengoBan B 1066 r. y HOpMaHICKHX
CYIOBJa/IeNIbLIEB KOpaOiM sl MOCJEAYIOLEro BTOp)KEHUs Ha bpurtaHckue
octpoBa. A B Xl B. B Beneuun Ttoprouam u BiaaenbllaM TOProBbIX CYAOB
CHABAJIMCh B apeHJy OYE€Hb JOPOTHE MO TeM BpemeHaM sikops. [lo okoHUaHumn

IIaBaHUA SIKOPsS BO3BpPAIIAIMCH X03A€BaM, KOTOPBIC BHOBb CaBajid UX B apCHAY.

! T'asman B.J[. Peisok mu3uHroBeix ycyr. —M.: [IpaBosast kymsTypa, 2008. C.12.

2 Tam xe. C.14.

® 'asman B.JI. ®unancossrii msuar. —M.: TY BIID, 2005. C.13.

* Porter D. Leasing Finance / Ed.by T.Clark. 2nded. —L.: Enromeney Books, 2007. P.1.
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ApeHaHble OTHOLIEHHUS CYILIECTBOBAIM M B rocyaapctse Amupa Temypa.
Kak yxaspiBaetrcs B «Ynoxenun Temypa»: «Ecnu OpolieHHBbIE 3eMIM HE UMEIOT
BJIQJICTIbLIa, IIYCTh OHU OCBAaMBAKOTCS JAPYTMMHU. A €CIM y 3THX 3€MEJIb €CTh
BJIAJIEJICLl, HO OH HE B CHJIAaX OCBOMUTH 3TH 3€MJIM, MYCThb UM AAaAyT Pa3IUYHbIE
OPY/IMS U HEOOXOIMMbIE BEIIH, YTOOBI OH CMOT OCBOHTB HX» .

KoHeuHO, 3TH TNpPUMHUTUBHBIE ApPEHIIHBIE OTHOUIEHUS TPYAHO Ha3BaTh
JM3UHTOBBIMHU CJEJIKaMHU, B UX COBPEMEHHOW TpakToBKe. B Hacrosmiee Bpems
JV3UHTOBAsl JIESITENBHOCTh MPEANOJAaracT HWHBECTUPOBAHUE JIM3UHIOJIATEIIEM
BPEMEHHO CBOOOJHBIX COOCTBEHHBIX W (WJIM) TPHUBICYCHHBIX (PUHAHCOBBIX
CPEICTB B XO3SMCTBEHHYIO JE€ATEIbHOCTb JH3uMHTrOnonywarens. Ilpu stom
JU3UHTOAATeNb NPUOOpETaeT B COOCTBEHHOCTh OOYCJIOBIEHHOE JOTOBOPOM
UMYIIECTBO (OCHOBHBIE (POH/BI) Y OMPEACIICHHOTO MPOJaBIia, MPEAOCTaBISET ITO
UMYILECTBO JIM3UHIONOIYYaTeNF0 3a IUlaTy BO BPEMEHHOE BIAJACHUE U
IIOJIb30BAHUE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM IS
MPEANPUHUMATEIBCKUX LETEH.

B 3akone PecnyOmuku VY36ekuctaH «O JIHM3MHIE» JM3UHTOAATElNb,
JIM3UHTOIOIYYaTellb U MPOJaBel] 0003HAUYCHBI KaK CYOBEKTHI JTU3UHTA.

JlmzuHromarens — 93TO JMIO, MpuoOpeTaromee OOBEKT JM3UHTA B
COOCTBEHHOCTh B IIEJIIX €ro MOCIEAYIoIel Mepefadyd JM3UHTONOIyYaTelo Mo
JIOTOBOPY JIM3UHTA.

JIuzuHronosyyaTenb — 3TO JIMIO, IpruodpeTaroliee o0beM JU3UHTa B CBOE
BJIaJICHUE MO JOTOBOPY JIU3UHTA.

[IponaBeny — 3TO JMIO, Y KOTOPOTO JIM3HHIOAATENIb MPUOOpPETaeT OOBEKT

nau3uHTa (pHc.2).

! Temyp Ty3yknapu. —T.: Hlapk, 2006. 5.38.
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OO0beKThI M Cy0ObeKThI JIU3HHTA

A\ 4 A 4

OOBEKTHI TM3UHTA CyObeKThI JIM3UHTA

A 4

JIroOble HemOTpeOIsIEMBIE JIusuHronarenn
BEIIM, B TOM YHUCJIE:
-IPEATPUSATHS;
-AMYIICCTBCHHBIE
KOMILIEKCHI,

-3]IaHMHS;

-COOPYKCHUS;
-000pyI0BaHUS;
-TpaHCIOPTHBIE CPEJICTRA,;

-JIpyTue IBHKUMOE U Iponager
HEJIBYKUMOE UMYILECTBO

A 4

.HI/I?»I/IHI"OHOJ'Iy‘laTeHB

A 4

1
Puc.2. O0beKTHI U CyObEeKThI JTU3UHTA

ITo 3akoHYy B OTHOIICHHH KOHKPETHOTO OOBEKTA JIM3WHTA HE JOITYCKACTCS
COBMEINICHUE B OJHOM JIMIIE KPEIUTOpa JIM3UHTOJATENS U JU3UHTOMOTy4YaTeNs B
ciiydae, Korja OOBEKT JHM3MHTa MpHOoOpeTaeTcss 3a cdeT Kpeaurta (3aiiMa)
JIM3UHTOTIONyYaTesIsl.

OObeKTaMu JIM3UHTA MOTYT OBITH JIFOOBIE HEMOTPEeOJIsieMble BEIIH, B TOM
YUCJIC TPEANPUATHS, WMYIICCTBEHHbIE KOMIUICKCHI, 3JaHHS, COOPYKEHUS,
0o0OpyZI0BaHUE, TPAHCIIOPTHBIC CPEACTBA, JAPYTroe IBMKUMOE U HEIABUKUMOE
UMYIIIECTBO, UCIOJb3YEeMbIe NI MPEANPUHUMATEIBCKON IeaTenbHoCTH. OaHAKO,
3eMEJIbHBIC YYaCTKU W JIPyTHe MPHUPOJHBIE OOBEKTHI, a TAKXKE MHOE MMYIIECTBO,

U3BATOE U3 000POTa, MO 3aKOHY HE MOTYT OBITh OOBEKTAMU JIN3UHTA.

1
Hcrounuk: 3akon Pecrryonmky Y36ekucran «O nu3uHre»
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CrtpaxoBasi KOMIaHUSA bank I"apanT
A 4 A 4 A 4
Jorosop Horosop Jorogop
KyIUIH- KpeIuTa IIOPYYHTEIIb-
OpoJakHu CTBa

A

JImzuHroaartean

Jorosop
Jlorosop JIM3UHTA
KyIUIU-
OpOJaXH
A
A\ 4
IIponasen | ITocraBka oOBekTa .| JIu3uHromomnyyarens
JIM3UHTA
A 4
Cy0nu3uHro- P Horosop
NoJyJareilb KyIUIH-
OpoJaxku

1
Puc.3. IIpsiMbie M KOCBEeHHBIC YYACTHUKHU CACJIKH JIM3UHIA

JIM3HT MOXET OCYHIECTBIISITRCA Kak B MOpsiMON Qopme, TMpU KOTOpOH
MPUCYTCTBYIOT BC€ TpU CyOBeKTa, Tak W B BO3BpaTHOM ¢dopme, Korma
JIM3UHTOIOYYaTeNIb U MPOJABEl] SBISETCS OJHUM JIMIIOM. Kpome 3THX MpsSIMbIX
YYaCTHUKOB CYOBEKTa B JIM3UHTOBOM CJEJIKE TMPUHUMAIOT UM KOCBEHHbBIC
YYaCTHUKHU. DTO — KOMMEPUYECKHNE U MHHOBAIIMOHHBIE OAHKH, KOTOPHIE KPEAUTYIOT
JU3UHTOJIaTeNs; TrapaHThl  JIM3UHTOBBIX  CHEJIOK, CTpPaxoBble KOMIIAHWH,
KOHCAJITUHTOBBIE (DUPMBI; TIOCPETHUKH, JIM3UHTOBBIE OpOKEphl U JApYyTHe

XO3SMCTBYIOIINE CYOBEKTHI (prc.3.).

1
PI/IcyHOK COCTaBJICH aBTOPOM
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JIM3UHI, KaK CI0XHOE€ COLMAJIbHO-3KOHOMHUYECKOE SIBIICHUE, BBIMOJIHSET
BaXKHEWIME (QYHKIUU MO (OPMHUPOBAHUIO OCHOB PBIHOYHOW HKOHOMHUKU H
aKTUBH3ALIMU TPOU3BOACTBEHHOM IEATEIIbHOCTH XO3SIMCTBYIOIINX CYObEKTOB.

OcHoBHBIC 1 HanOOJIee BaKHBIC (DYHKIIMH JTU3WHTA CIICAYIOINE:

- ()MHaHCOBasE — OHA BBIPAXKAETCS B OCBOOOXKJIEHUU TOBAPOIPOU3BOJIUTENS
OT HEOOXOJMMOCTH €IUHOBPEMEHHOW OIIAThl MOJHON CTOMMOCTH HEOOXOIUMBIX
€My CpelICTBa MPOU3BOJACTBA W MPEIOCTABICHUN €My — B HaTypajabHOU (hopme —
JIOJITOCPOYHOTO MHHOBALIMOHHOTO KPEUTA;

- MPOM3BOJCTBEHHAs — OHA 3aKIIOYACTCS B PEIICHUU IPOU3BOACTBEHHBIX
3a/1a4 TPOU3BOJUTENSI — WHBECTOpa (M3MEHEHHWE acCOPTUMEHTA M TOBBIIICHUE
Ka4yeCTBa IMPOU3BOJIUMBIX TOBAPOB, OKa3bIBAEMBIX YCIIYT, BBIXOJ HAa HOBBIC PBIHKH,
BHEJIPEHHE NPUHIUMIIUAIIBHO HOBBIX TEXHOJIOTUH W T.II.) IyTEM BPEMEHHOTO
M0JIb30BAHUS, @ HE MOKYIIKH TOPOTOCTOAIIMX MAIlIMH U 000PY10BaHUS;

- (yHKIUA cObITa — OHA TMO3BOJISIET PACIIUPUTH KPYyr mnoTpedureneit
MPOU3BOJICTBEHHOT'O U MHOTO 00OpPYJI0BaHUS, MMOTYUYUTh TIOCTYI U HOBBIM PBhIHKAM
cObITa uepe3 MpeJCcCTaBiICHUE ONArONpUsITHBIX YCIOBHM JM3WHTOMOIYYaTEISIM.
Uepes AU3MHT MPOUCXOJUT BOBJICYEHHE B MHHOBAIMOHHBIA MPOLECC TE€X, KTO HE
MOXET Cpa3y KyNmuTh TO WJIM JIpyrue oO0OpydoBaHUE JJII MOACPHU3AIUU CBOETO
ITPOU3BOICTBA.

HexoTopbie aBTOpBI IpUBOAAT U Apyrue PpyHkuuu nusuHra. Hampumep, mo
mHeHuto Yexmapenoit E.H. nmeercs u uerBepras QyHKIMS JIU3UHTA: TTOJTYYCHHUE
3HAYUTEIIbHBIX HAJIOTOBBIX U aMOPTU3ALMOHHBIX JIBroT. Ilxyxa B.M. noGasisiet
K HUM pecypcocOeperamwiyn Hu BOCHpOI/ISBOI[CTBeHHyIOZ, AxmenneBa A. -

CTHMYIUPYIOLTYIO DYHKIHH TH3HHTa’,

! Yexmapera E.H. JIusuurossiii Gusuec. — M., 2004. C.17.
2 Jlxyxa B.M. JTusunr. — Poctos Ha Jlony, 2006. C.82.
8 AxmenueBa A. DkoHOMHYECKHE (DYHKIIMU JIM3UHTOBBIX OTHOIIEHU // MkTrconnéT Ba Tabmmm, 2009, Ne3. C.106.



27

CrpaxoBanue JInzunHrossie CrpaxoBanue
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Puc.4. llpunununuajbHas Mojaesb (PUHAHCOBOTO JM3MHra’

JIM3uHr 1enuTCes Ha JBa OCHOBHBIX BUAA: (PMHAHCOBBIN M ONEPATUBHBIIM.

OUHAHCOBBIM  JU3UHT  —  HauboJiee  PacHpOCTpaHEHHBIA  BHI,
peaycCMaTpUBAOIINNA cllayy B apeHAy OOBEKTa JM3MHIa Ha JJIMTENbHBIA CPOK,
COTIOCTaBUMBI CO CPOKOM ero amoptuzauuu (puc.4.). Kak oTMedaroT HEKOTOpbIe
aBTophl, «[Ipn (rHaHCOBOM JM3MHIre (€ro eie WHOTJa Ha3bIBAIOT JIM3MHIOM C
MOJIHOM amMOopTHU3alieil) UMYIIECTBO MO JOTOBOPY NEpenaeTcs Ha CPOK, paBHBIN
WIM HECKOJbKO MEHBIIMKA €ro HOPMATHBHOTO CpOKa CIyKObI, T.€. CpOKa

o 2
3aJIOKCHHOTO B paCUYCT aMOPTU3AIWMOHHBIX OTYUCIICHUN)) .

! PucyHOK cocTaBieH aBTOPOM
2 Jlemenko M.U. OcHoBel u3unra. —M.: ®unance! u cratuctuka. 2004. C.43-44.
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OTnUYUTEeNEHBIMU OCOOCHHOCTSIMA (DPUHAHCOBOTO JIM3WHTA SIBJISICTCS TO,
YTO:

- JIU3UHTOJATENb 3aKy[aeT UMYLIECTBO JJIA MEpPeNayd €ro B JU3MHI HE Ha
CBOM CTpax M PUCK, a [0 YKa3aHMIO JIM3UHT OIIOTyYaTelis;

- KpOME JM3UHTOJATENS Y JU3UHTONOIY4YaTels B CACIKE YYaCTBYET TPEThS
CTOpOHA — MPOJIaBell 00bEKTA CCIKH;

- MPOJOJLKUTENIBHOCTh JOTOBOpa JIM3WHIAa COHM3MEpPUMa CO CpPOKOM
aMOPTHU3ALINH;

- Mepexo/i MpaBa COOCTBEHHOCTH U 3aBEPLICHUS JOTOBOPA HEBO3MOXKEH 0
BBIILTATHI JIN3UHTONOTYYATEICM TIOTHOMH CyMMBI

N B 3akone «O nusuHre», u B HanoroBom koaekce PecnyOnuku
VY30ekucTan BMECTO TEpMHHA «(PUHAHCOBBIN JTU3UHI» UCHOJIb3YyeTCs «(PUHAHCOBAS
apenna». Tak, cratbs 21 HamoroBoro konekca PecnyOnuku VY30ekucran
o0o3HaueHa Kak «(puHaHCOBas apeHna». B Hel ykaspiBaercs, 4To «(UHAHCOBAS
apeH/a - AapeH/HbIE OTHOIIEHHWS, BO3HUKAIOLIME IpU Iepeaye UMYIIecTBa
(oOBbekTa (hMHAHCOBOM apeH[bl) MO JIOTOBOPY BO BJAJICHHE U TOJIb30BAHUE HA
CPOK, IpeBbIIAOIMMN 12 MecsaneB, OTBEYANOIMNA OJHOMY H3 CIEIYIOIIHX
TpeOOBAHMIA:

- TI0 OKOHYAHHWH CPOKa JOTOBOpa (PMHAHCOBOM apeH bl 00BEKT (PMHAHCOBOM
apeH/Ibl IEPEXOIUT B COOCTBEHHOCTh apeHIaTOPa;

- CpoK JoroBopa (uHaHCOBOM apeHnl mpesbimaeT 80,0% cpoka cirykObl
o0bekTa (PUHAHCOBOM apeH/Ibl, WJIM OCTaTOYHAs CTOUMOCTH 00BbEKTa (PMHAHCOBOM
apeH/ibl MOCJie OKOHYaHUs JO0TroBOpa (PUHAHCOBOW apeHIbl COCTAaBISIET MEHee
20,0% ero nepBoHa4YaIbHOM CTOUMOCTH;

- IO OKOHYAHHUM CpPOKa J0roBopa (hMHAHCOBOM apeH]Ibl apeHIaTop 001agaeT
paBOM BBIKyMa OOBEKTa (PUHAHCOBOM apeHbI MO IIEHE HIDKE €r0 PhIHOYHOM

CTOMMOCTH Ha JaTy pc€alin3alilin TOTrO I1paBa,

! Hanorossrii koxexc PecnyGmukn V36exucran // CGOpHHK 3akoHOIaTenbcTBa Pecry6mmkm Y3sbexucran, 2007.
Ne52.
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- TeKyIIasi JUCKOHTUPOBAHHAS CTOMMOCTh apEHIHBIX IIATEXKEH 3a TEpHOJ
JeNCTBUS AOTOBOpa (mHAHCOBOM apeH bl nmpebimaeT 90,0% Texyie CTOMMOCTH
DHMHAHCOBOI apeH/IbI Ha MOMEHT IIePeadH B JOITOCPOUHYIO apPEHIY .
B 3akone PecryOmmku Y30ekuctan «O JU3UHTE» OTCYTCTBYET MOHSATHE 00
ONEPATUBHOM JIM3UHIE€ WM OmnepaTuBHOM apeHnae. OnHako, B cratbe 134
Hanorosoro komekca «J/loxomapl OT clayud HMMyIIeCTBAa B apeHay» HIpUMEHEH

TEPMUH «OIEpaTUBHAs apeHAA.

Taoauna 2.
Oco0eHHOCTH OIePATHBHOIO JIU3HHIA
Couepmanne OTHOLIEHUH HO)IXOI[ K BBIINMIOJIHCHU IO

OO0BeKT JIU3MHTA [[BI/I)KI/IMOG 1 HCABUKMMOC UMYILICCTBO, ABJIAIOMICCCIA
COOCTBEHHOCTBIO JIM3UHIOJATEIIS

HpaBo JIM3UHTOIIOJIYYaTeJIsd HOCpO‘IHO MMPCKPATHUTL JOTOBOP U BO3BPATUTDH 00BEKT JIN3UHTA
JIU3UHIOAaTCIIHO

OTHoOILIEHHE IIpHu BO3BpaTe HI/ISI/IHFOHOHy‘{aTCJIb BO3MCIIACT OTOBOPCHHYIO B 1OTOBOPC

00BEKTa JTM3UHTA Pa3HHUIly CTOMMOCTH OOBEKTa HA ONPECIICHHYIO 1aTy

(pa3HuLa MeXxly peanojaaraeMoi 1 JMKBUAALUOHHON
CTOMMOCTBIO UMYIIECTBA)

CTaBKM JTM3UHTOBBIX Bricokue, MOCKONIbKY BKIIIOUAIOT BCE 3aTPATHI U 110

IJ1aTexKen CEPBUCHOMY OOCITYKUBAaHHIO, IPOBOJUMBIE, KaK MPaBUIIO,
JTU3UHTOJIaTeNIeM

CpoK TU3UHTOBOM CIETKU 3HAUUTENBHO KOpoUe (pU3MIecKkoro u3Hoca o0beKTa (pa3oBoe,
CE30HHOE U JIp.)

[IpenmnodruTenbHOCTh [Ipu oTCyTCTBUU CPEACTB JIU3UHTONIOTYYaTeNh UCTIONB3YET

ONEPATUBHOIO JIM3UHTA 00BEKT JIM3UHTA C OTUIATON B PACCPOUKY

Pucku nuznHronarens Bosmelnienne cTonMoCcTy pH €ro Mop4H U rudenu

lapanTun O6ecneynTh OCTATOYHYHO CTOUMOCTh UMYIIIECTBA K

JIU3UHTOTIOTYYaTeNst OKOHYAHMIO CPOKa JI0roBopa

Ucrounuk: Jlemenko M.M. OcHoBbl nu3unra. — M.: ®@unancel u cratuctuka, 2002. —

c.48.

B »koHOMHMUYECKOI nHTEepaType ONEpaTUBHBIA JU3UHT (WU JIU3UHT C
HETOJHOM aMopTu3amuei) 0003HAYeH Kak CJeiKa, MpU KOTOPOM HMYIIECTBO
NepeaeTcsl JIM3MHIONOJNYYaTel0 Ha CpPOK, CYLIECTBEHHO MEHBUIMI €ro
HOPMATHUBHOTO CpOKa CIIY>)KObI, YTO JAeT BO3MOXKHOCTb JIM3UHTOJATEIIO
nepesaBaTh €ro B JIM3UHI HEOOHOKpAaTHO. CpoK A0roBopa ONepaTUBHOIO JIU3HMHTA

MOXCET YCTaHABJIIMBATLCA CTOPOHAMM B IIPEACIIaX OT OAHUX CYTOK A0 TPEX JICT.

! Hanorossiit Konexc Pecniy6mukn V36exucran / COGOpHHK 3aKOHOmaTenbcTBa Pecrybmuku V3abekucran, 2007.
Ne52.
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KnaccupuxkanuonHbie BUAbI JIU3HHTA

| |

Kputepuu xknaccudukanuu PasnoBunHOCTH

TInsmoit

A 4

[To popme opranuzanuu

KocBeHHEBII (MHOTOCTODOHHMI)

CvOu3uHT

ITo cTenenu okymnaeMocTu u DUHAHCOBBIH JH3UHT

A 4

aMOpTHU3aLUU

OrnepaTuBHLIN JIU3UHT

JIVI3WHAT TBUXUMOTO UMVITIECTRA

A 4

ITo Tuny umymecrsa

JIM3WHAT HETBMHKUMOTO UMVIIIECTBA

JIu3uHT UMynecTBa, OBIBIIETO B AKCILTyaTalluu

Buvrneuusrit
.| C ydyeTom cekTopa phIHKa
MexnvaanomHbBIH
Yucteii
.| O6bem cepBHCHOTO 5
> THonuwii
o0CITyKHUBaHU
YacTUUHBIH
KpatkocpouHsIl
.| C yuerom nepuoza
OCYILIECTBJIEHUA CIIETKU CheHeChOUHEH
IlonrocnpouHbII

C mnoytHOM aMmonTH3annen

IIo YCIOBUAM aMOPTHU3alUN

\ 4

C HenomHOI aMoDTHA3AIINER

CpouHblit

\ 4

[To Tuny puHaHCHpOBaHUS

NIV /NI /L

Bo306HO0BIIs1I€MBI (PEBOJIBBEPHBII)

1
Puc.5. Knaccupukanmonubie BUIAbI JTU3HHTA

1
PI/IcyHOK COCTaBJICH aBTOPOM
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[ToaTOMy 0OBEKTOM JOTOBOPA OMEPATUBHOTO JIM3WHTA YaIlle BCETO SBIIACTCS
UMYIIECTBO, HE00X0aMMOe JIM3UHTOTIOTYYaTEIO TS BBITIOJTHCHUSI
KPaTKOCPOUHBIX, PSAJOBBIX WM CE30HHBIX pPabOT, a Takke TEXHHKA, OBICTPO
ycTapeBarolas MOpaibHO.

B MupoBoil mpakTuke mTpH omnpeneaeHUU (GopM JIM3MHTA YUUTHIBAIOT
cienyronme KBapukalmoHHble 0COOEHHOCTH pHUC.S.:

1. OTHO1IEHNE CYOBEKTOB JU3UHTA K 00BEKTY JIM3UHTA!

- yucThid Ju3uHT (Net lease) — Bce pacxojpl MO OOCITY)KHBaHUIO O0BEKTA
JU3WHTAa TPUHUMAET Ha ce0s JM3MHTOMOJydYaTenb. Kak CHHOHUM K YHUCTOMY
JU3UHTY MHOTIA MpUMeEHseTcs «cyxoi» mu3uHr (dry lease) — npu cnaye B apeHy
aBUALIMOHHOM TEXHUKHU, MOPCKUX CYJOB, YTOOBI MOYEPKHYTh, UTO JIU3UHTOIATEb
(dbuHAHCHPYET HCKIIOYUTENBHO TPAHCIOPTHOE CPEACTBO U MPEIOCTABISET €ro
JIM3UHTOTIONyYaTeNto 0e3 dKUMaka, KOMaH bl U T.I1.;

- TOJIHBIA MJIM «MOKpBI» Ju3uHT (Wet lease) — momnHbIi HabOp yciyr, Bce
pacxoabpl 1O OOCIYyXHMBaHUIO OOBEKTAa JIM3UHTa TPUHUMAET Ha ceds
JIM3UHTO/1aTEb;

- YACTUYHBIN JIM3UHT (C YaCTUYHBIM HAOOPOM YCIYT) — Ha JIM3UHTOAaTeNs
BO3JIAraloTCs JIUIIb OTAC/IbHBIC (DYHKIIMH 110 OOCTY>KUBAHUIO 00BEKTA JIN3UHTA.

2. CocTaB y4YaCTHUKOB JIM3UHTOBOM CJIEIIKH:

- KOCBEHHBIH — KJIaCCHMYECKas TPEXCTOPOHHSSA CHeika (JIM3WHTOAATEINb,
JIM3UHTOTIONyYaTelb, POaBell);

- IpsIMOM — (DYHKITMM JTM3UHTOIATENIS ¥ TIPOJIaBIIa BHITIOIHSET OJTHO JIUIIO0, B
CHIETIKE YYaCTBYIOT JIB€ CTOPOHBI — JIU3WHTOAATEh U TU3UHTOIIOTydaTeb;

- CyOJIM3UHT — MPU TAKOW CHIENKE JIM3UHTOIOIyYaTeNlb BIIpaBe C/IaTh OOBEKT
JU3WHTA, TIOJYYCHHBI 110 JOTOBOPY JIM3WHTA BO BPEMEHHOE BIJIAJICHUE U
MOJIb30BAHUE TPEThEMY JHI[y C THUCbMEHHOTO COTJIANIEHUS JU3MHTOJATEeIs,
OCTaBasICh TIEPE]l HUM OTBETCTBEHHBIM IO JIOTOBOPY JIM3UHTA.

3. Tum oObeKTa JIU3UHTA!

- JIBIDKMMO€  HMMYIIECTBO  (TpPAaHCIOPTHBIE  CPEICTBA,  TEXHUKA,

o0opyioBaHue);
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- HEIBUKUMOE UMYIIECTBO (3/1aHUS, COOPYKEHU).

4. CexTop pbIHKA, TJI€ TPOBOJATCS JU3UHTOBBIE ONEPALUH:

- BHYTPEHHMH — JIM3UHIOAAaTeNb M JIM3UHIOINONYYaTeNlb SBISIOTCS
pe3uICHTaMU CTPaHBI;

- MEXIYyHAPOAHBIA (BHEUIHUMN) — JM3UHIOJATEIh WIA JU3UHTONOIy4YaTelh
ABJISIIOTCS] HEPE3UJICHTAMU CTPaHBI.

5. Ilepuon oCylIEeCTBICHUS JIN3UHTOBOW CHICIIKHU:

- KpaTkocpouHbli (0T 1 110 3 ;er);

- cpeiHecpouHbIii (0T 3 110 5 1eT);

- IOJITOCPOYHBIN (CBBIIIE 5 JIET).

6. Tun ¢puHaHCHPOBAHUS:

- CPOYHBIN — OHOPA30Basl apeH1a OOBEKTA JTU3UHIA;

- BO300OHOBIISIEMbIN (PEBOJBBEPHBIN) — IMOCIE HCTEUYECHHs] TMEPBOrO CPOKa
JIOTOBOP JIM3HUHTA MPOJIEBAETCS HA CIICIYIOMINMN EPHO/I.

7. CTeneHb OKyNaeMOCTH UMYIIIECTBA:

- TMOJHasl OKYNAaeMOCTh — B TEUEHHM CpOKa JEWCTBUSL JOTOBOpa JIU3WHIA
MPOUCXOJUT TIOJIHAS WM OJIM3Kash K MOJHOM amMopTHu3alus OOBbEKTa JU3UHTA U
COOTBETCTBEHHO BhITUIATA JIM3UHTOAATEII0 CTOUMOCTH O0BEKTA;

- HEMOJHAasi OKYyMaeMOCTh — B TEUEHUU CPOKA JAECHCTBHS JOTOBOpa JIM3WHIA
MPOUCXOJIUT YACTUYHAS aMOPTU3ALIUsI 00BEKTa U OKYMAeTCs YacTh €ro.

Heobxoaumo OTMETHTB, BCE TMEPEUYUCIICHHBIC U JIPYTHe CYIIECTBYIOIINE
BUJIbI JIM3UHTA M0 CBOEH SKOHOMHMYECKON CYIIHOCTH SIBJSIIOTCS PA3HOBUIHOCTSIMU
¢bunaHcoBoro au3uHra. JIroOoW BHUI JU3MHTA, B TOM 4YHUCJIE W OIEPATHUBHBIN,
HEBO3MOXKEH 0€3 HMHBECTUPOBAHHUS (PUHAHCOB B OCHOBHOUM Kamutai. [losTomy
MHOTOYMCJICHHBIE BUJIbBI JIM3WHTA, XOTS M UMEIOT CBOU cheruduueckue
OpPraHMU3allMOHHO-TEXHOJIOTMYECKHEe OCOOEHHOCTH, B CBOEH pOJOBOIl OCHOBE

CAHNHbI — BCC OHU, (I)I/IHaHCOBBIG JIN3WHTU.
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1.3. JIn3uHr kak GpakTop aKTHBU3ALUHM IKOHOMHUYECKOI0 MpoLecca

B PecnybGnuke VY30ekuctaH NpUOPUTETHOE BHUMAHHE  YACIACTCS
pealM3allid aKTUBHONM HWHHOBAIIMOHHOW TMOJIMTUKUA KaK BakKHEMWIero ¢akropa
MOJICpHU3AIMN U CTPYKTYPHBIX MpeoOpa3zoBaHuil 3koHOMHUKU. Ho mpuBnedeHue
WHHOBAIIMOHHBIX PECYpPCOB B SKOHOMHKY SIBIISIETCSI HENPOCTOM 3a/layeu,
MOCKOJIBKY OTOOp OOBEKTOB MHBECTHIIMA OCYIIECTBISIETCS MOTEHIUATbHBIM
MHBECTOPOM OCHOBAaTEIbHO. B 3TOM BOmpoce MCKIIOYHUTENBHOE 3HAYEHUE
npUOOpPETAET WMHHOBALMOHHAS MPUBIIEKATEIBHOCTh KOHKPETHOTO OOBEKTa IS
MOTEHIIUAJIBHBIX HHBECTOPOB.

Kak momuepknyn Ilpesunent PecnyOnuku V36ekucran W.A.Kapumos, B
Hameld ctpane — «CoszmaH ONarompusITHBIM, BO MHOTOM OeCHpele/eHTHBIH,
MHHOBAIMOHHBIA  KIMMAT JUIS MHOCTPAHHBIX M OTCYCCTBEHHBIX MHBECTOPOBY .
Poct oO0bema KanmuTalbHBIX BIOKEHUM B 3KOHOMHKY CTpaHbl coctaBui B 2010
roay B 11,6 paza 6ombiie, uem B 1990 ro;:[yz.

braronpusiTHbIi WHHOBAaMOHHBIA KIWMAT [JI1 WHBECTOPOB, B TIEPBYIO
ouepellb, 3aBUCUT OT MPEAOCTABICHUS UM Pa3IMYHBIX JbroT. UHTErpupoBaHHbBIN
MOKa3aTellb MHHOBAIMOHHOW  MPUBJICKATENIBHOCTH CyOBEKTa  WHBECTUIIUU
paccuuTaHHBIA MO MeTonuke kommaHuu Procter and Gamble, npeaycmarpuBaer
OKyMaeMocTh npoekTa (tadmn. 1.3.).

Tak, ecnmu B Y30ekuctane muectop, BiokuBmmi 100,0 maH. momn.CIIA
WHBECTULINN, B MIEPUOJ OKYITAEMOCTH MPOEKTa SYKOHOMHUT B BUAE JbroT 75,0 MIIH.
noJul., To B Poccun »TOT mokazarenb Oyaer paBeH B 25,0 MJIH. JOJUI. WK B TPH
pasa MeHblIe",

Ha npenmoutreHuss WHBECTOPOB BIHUAIOT MHOXECTBO (DAKTOpPOB, Cpeau

KOTOPBIX Hanbosee 3HAYMMBIMU SIBJISIOTCS:

! Kapumos U.A.Y36ekucran: 16 net He3aBucumMoro pazsutus // Hapoaunoe cioBo, 31 aBrycra 2007 .
2 OCHOBHBIC TeHICHINH H MTOKA3aTENH SKOHOMHUYECKOTO H COLMANBHOr0 pa3suTHs PecnyGmikn Y36exucran 3a
roje! HezaBucumocTH (1990-2010rr.) u nporyos Ha 2011-2015 rr. - T.: Y36ekucran, 2011.

T opeMblkuH B.A. JIuzunr. YueOHuk. / 3n.2-e, ncnpasienHoe U ponogHeHHoe. — M.: «@unmmaby», UHpOpMIIEHTp
XXl Bek, 2003. C. 71.
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- PECYpCHO-CBHIPhEBOH (CpeHEeB3BeIIEHHAs 00€CTIEUeHHOCTh OalaHCOBBIMU
3amacaMy OCHOBHBIX BUJIOB MPUPOJHBIX PECYPCOB);

- TNPOW3BOACTBCHHBIM  (COBOKYMHBIM  pe3yJbTaT  XO3SHWCTBEHHOM
NEATEIIbHOCTH B CTPAHE);

- IOTPEOUTENTHCKUM (COBOKYITHAS, TOKYyMNATeNIbHAsI CTIOCOOHOCTh HACEICHU );

- UH(PPaCTPYKTYPHBIN (3KOHOMUKO-TeorpaduyecKoe MOJOKEHUE CTpaHbl U
ero HHPpPacTpyKTypHas 00yCTPOCHHOCTB);

- UHTEJUIEKTyaJIbHbIN (00pa30BaTeIbHBIN YPOBEHb HACEICHHUS ),

-  HWHCTUTYIMOHAIBHBIM (YpOBEHb BHEAPEHUS JOCTHUKEHUU HAYYHO-
TEXHUUYECKOTO Mporpecca).

Taoaunna 3.
NHHOBaMOHHAS PUBJIEKATEIbHOCTh PA3JIHMYHBIX CTPaH, B % oT
BJIOKEHHBIX cpezlcm1

Ctpanbl IMoka3arennb, % Bubl JBroT /11 HHBECTOPOB
V30ekucran 75,0 HasoroBbie IbroTel CpoKOM Ha 7 JI€T
Kaszaxcran 65,0 HanoroBele IbroThl CPOKOM Ha 5 JIEeT, B

TEUECHHUU NOCIIEAYIOIIUX S5 JIET HAJIOTU
IJIATATCS B IIOJIOBUHHOM pa3Mepe

Kurait 60,0 CHMKEeHMEe CTaBKU KOPIIOPATUBHBIX HAJIOTOB
Y HAJIOTOBBIC JIbTOTHI HE PEHHBECTUPYEMYIO
npuObLIH

BenukoOpurtanus 30,0 JIbroTHI 711 UHBECTOPOB, CO3IAFOIITNX

paboune MecTa 1 00yJaroIIUX MepcoHall,
YCKOPEHHOE aMOPTH3aLHS U JIbIOTHI IO
HaJIOram

Poccus 25,0 TamoxxeHHbIE TOLUTMHBI Ha TOTOBYIO
npoaykuuio B pazmepe 50,0% ruiroc
pPETHOHATBHBIE U MECTHBIC JIBTOTHI

B akTuBM3anMM WHHOBAIMOHHOTO TIpollecca OOJBIIIOE 3HAYECHUE HMEET
WHHOBAIIMOHHBIM MOTEHIMaT OOBEKTa WHBECTUPOBAHMS: OTIEIBLHOIO IIPOCKTA,
MPEANPUATUS B LEJIOM, KOPIIOpalKUH, PEeruoHa, cTpaHbl. HekoTtopble aBTOpBI

TPAKTYIOT MHHOBAIIMOHHBIA MOTEHIIMAJI OMIPEACIICHHBIM 00pa3oM yMOpsI0YECHHYIO

'r opeMbIkuH B.A. JInzunr. YueOnuk. / 31.2-e, ucnpasieHHoe U JononHeHHoe. — M.: «Pwiuaby, MHpOpMIIEHTp
XXI Bek, 2005
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COBOKYIMTHOCTh WHHOBAIIMOHHBIX PECYPCOB, MO3BOJISIONIMX JOOUTHCS CHHEPTrU3Ma
IIPY HX HCIIONb30BAHAN .

AHanu3upysi CTPYKTypY HWHHOBAIIMOHHOTO CIIPOCa, MOKHO BBIJCIHUTD
COOCTBEHHO TMOTEHIMAIBHBI CIPOC UM KOHKPETHBIM crpoc (MpejIoKeHHe
KaluTajia) ¥ Ha 3TOM OCHOBE CHIEeNIaTh BBIBOJ, YTO MEPBBIA U3 HUX BO3HHUKAET MpPU
OTCYTCTBUU HaMEPEHUsl XO3SICTBYIONIETO CyOBEKTa MPU HMMEIOIEMCS J0XOje
(mpuObLIN) HAMIPABUTH €r0 Ha LEJU HAKOIUICHUS. 3HAYUT, MOXKHO ONPEICIIUTh, YTO
WHHOBAIIMOHHBIN MOTEHIIMAT UCTOYHUK JUIsl OyAYIIIEro MHBECTUPOBAHUS.

A KOHKpETHBIH CIIPOC XapaKTEepU3yeTCs KaK KOHKpPETHAs pean3alus
HaMEpPEeHUI CyObEKTOB MHHOBAIIMOHHOM JESTEILHOCTH HAa PhIHKE MHHOBAIMOHHBIX

pecypcoB B (popMe MpeIoKeHUs KaruTaa.
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1990 2000 2011

O O6wmn o6 Lem nHBecTULIUNA
B B ToMm yncne nHocTpaHHble MHBECTULIUU
O MpsMble MHOCTpPaHHbIE MHBECTULIUMN

Puc.6. lunamMnka pocTta NpUBJIeYEeHHbIX HHBECTUIHI B JKOHOMUKY
PecnyOiinku Y30ekucran (MJIH. n0/1.CIIA )

Coznanue B PecnyOnuke Y30ekucTaH O1aronpusiTHOrO MHHOBAIMOHHOTO
KJIUMaTa CIOCOOCTBYET MOCIEAOBATEIbHOMY YCTOWYMBOMY POCTY OOBEMOB
WHHOBAI[MOHHBIX WHBECTHIIUN B DKOHOMHKY cTpanbl (puc.6.). Eciu B 1990 rony B
noptdesnie HMHBECTUIMI NPAKTUYECKH OTCYTCTBOBAJIO WHBECTHUPOBAHME H3-32

py6exa, To B 2000 Tomy m0ds MHOCTPAHHBIX MHBECTHIIMN M KPEAUTOB COCTABHIIA

! Kinmosua M. YipaBiieHie HHBECTHIHOHHBIMHE TpOIieccaMu B Cyobexte PO, — M.: 1999. C.141-142.
2 OCHOBHBIE TeH/ICHINH H MTOKA3aTENH SKOHOMHUYECKOTO H COLMANBHOr0 pa3suTHs PecnyGmikn Y36exucran 3a
rojs! HezapucumotcH (1990-2010rr.) u nporsos Ha 2011-2015 rr. — T.: Y36ekucron, 2011.C.50.
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23,2 %, u3 nux 19,8 % - UHOCTpaHHbIE UHBECTUIIMU U KPEIUTHI, IPUBIICUCHHbIC
nox rapanTiio IlpaButenscTsa, i 3,4 % - IpsiMble HHOCTPAHHBIC HHBECTHIIAN .

B 2010 roxy B Y30ekucrane ocBoeHo mHBecTuluii Ha 13,6 %, Oosblie,
gem B 2009 roxy, B o0beme, skBuBaneHTHOM 9,7 Mmummnapa nosmapos CIIA, gaTo
cocTaBJisgeT okojo 25,0 % x BBIL.

IIpu »stom oxomo 72,0 % wHBecTHIMU OBUIO HaNpaBJICHO Ha
MIPOU3BOJICTBEHHOE CTPOUTEIHCTBO, B TOM uunciie okono 38,0 % mporeHTOB — Ha
npruoOpeTeHne 000pyA0BAHUS U MPOTPECCUBHBIX TEXHOJIOTHIA.

Jlo7st MHOCTPAHHBIX MHBECTUIUI U KPETUTOB B 001IeM 00beMe BIOKEHUI
cocraBmia 28,8 %, a 00beM MPSAMBIX MHOCTPAHHBIX MHBECTULUWA NpeBbicua 2.4
MUJUTHAp/Ia J0JUIapOB.

[IpyHUIMIIMATBPHO Ba)KHOE 3HAUEHHE MPUOOpPETaeT TOT (akKT, 4TO O0BEM
WHBECTUIIMM,  HANpaBIAEMbIX  HA  TEXHUYECKOE M  TEXHOJOTHYECKOE
NEPEeBOOPYKEHHE 3a CYET BCEX MCTOYHUKOB (DMHAHCHUPOBAHUS, COCTABUI B
SKBUBAJICHTE CBbIIIE 3,6 MWIMapaa AouiapoB, uinu 37,5 % BceX KalUTalbHBIX
Bi1okeHui B 2010 roz[yz.

Ecru B 1990 romy Oonee 46,0 % wuHBECTHIMH B HSKOHOMHKY
(brHaHCUPOBAIKCH 3a CUET [ '0CynapCcTBEHHOTO OrOKeTa, BHEOIOKETHBIX (POHIOB
W Jpyrue I[EHTpPaJIU30BaHHbIE HCTOYHUKOB, TO B 2010 TrOomy Hons
IEHTPATU30BaHHbIX ~ MCTOYHMKOB  (PUHAHCUpPOBaHMS B  00mEeM  0Obeme
KaluTaJdbHBIX BJIOXKECHUH cHM3miack 10 14,8 %. Ilpum 3ToM oOmuii o6beM
WHBECTUIIMA 3a cueT cpeacTB locynmapcTBeHHOro OrokeTa W JIPYTrHUX
IeHTPAIN30BaHHBIX HCTOYHHKOB BBIPOC Goltee ueM B 3,7 pasa’ (puc. 7).

B wunHBecTupoBaHMM B HSKOHOMHUKY YCHJIMBAETCS POJIb KOMMEPYECKUX
O0ankoB ctpanbl. B 2010 romy oOmuii 00beM KpeAUTOB, HANPABICHHBIX B
peanbHbIN CEKTOpP SKOHOMUKH, yBennuuics Ha 35,0 %. A ynenbHbIN BeC KPEIUTOB,

BbIJIAHHBIX 3a CYCT BHYTPCHHUX MCTOYHHKOB, B O6Hleﬁ CyYMMC KpPCIUTHOTI'O

YOcHOBHBIE TeHIGHIMHU 1 TOKA3ATEITH SKOHOMHYECKOTO H COLMAILHOTO pa3BHTHs PecyGinkn Y36eKucTaH 3a Toibl
HezaBucuMoTcH (1990-2010rr.) u mporuo3 Ha 2011-2015 rr. — T.: ¥Y36ekucrosn, 2011.C.49-50.

2 Haponnoe cnoso, 22 stBapst 2011 r.

30CHOBHbIE TEHICHIMH 1 IOKA3aTe/H SKOHOMIHYECKOTO 1 COLMAIBLHOrO pa3BHTHs Pecry6iikn Y36eKHCTaH 3a TOIbI
He3aBucuMoTcH (1990-2010rr.) u mporuo3 Ha 2011-2015 rr. — T.: Y36ekucron, 2011.C.51.
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noptdens komMMmepuyeckux OaHkoB coctaBwi 85,1 %. BHemnme 3ammcTBOBaHUS
MIPUBJICKATUCH MPEUMYIIIECTBEHHO HA JIOJITOCPOYHOW OCHOBE, UCKITIOYUTEIIHEHO Ha
¢uHAHCHpPOBAaHNE WHHOBAIIMOHHBIX MPOEKTOB MO MOJEPHHU3AINH CTPATETHUECKUX
oTpaciiedl SKOHOMHKH, TMOACPKKY CYOBEKTOB MaJloro OHM3HECa M YaCTHOTO

NpCaAIPpUHUMATCIILCTBA.

50
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1990 2000 2010

O CpenctBa NlocyaapcTBeHHOro 6roaxeTa U Apyrux LIeHTPanu3oBaHHbIX
MCTOYHUKOB

(] MHOCTpaHHbIe UHBECTULUMNN N KpeauTbl

OB ToMm ynucne npsiMble MHOCTPaHHble UHBECTULUN

Puc.7. [lunaMuka u3MeHeHHd B CTPYKTYpe KaluTAJbHbIX BJIOKEHUI B
IKOHOMHUKY V36ekncrana.'

KauecTBeHHbIE H3MEHEHHSI TPOUCXOIAT B CTPYKTYpPE KPEAUTHOIO
noptdens. [ons q0JroCpOoUHBIX HWHHOBAIMOHHBIX KPEIUTOB B OOIIEM OO0BEME
KPEIUTHOTO TOPT(]eiss — 3TO KPEeaUThI CO CPOKOM CBBIIIIE 3-X JieT, Bo3pocia ¢ 35,0
% B 2000 roga no 75,2 % B 2010 rony.

Bo3spacraer posnp u ®oHga peKOHCTPYKIIMM M Pa3BUTUA Y30EKHCTaHA B
(VMHAHCUPOBAHUU CTPATETUYECKU BAKHBIX MPOCKTOB CAMOCTOSATEIHLHO M BMECTE C
MEXTyHAPOIHBIMU (DPMHAHCOBBIMU MHCTUTYTAMH W WHOCTPAHHBIMU KOMITAHHUSIMU.

B 2010 romy ocBoeno cpenctB ®onga B paszmepe okosio 330,0 mMuimoHoB

! OcHOBHBIE TeHICHIMN 1 T0KA3ATEIH YKOHOMHUYECKOTO H COIUATBHOTO pasButus PecniyOiimkn Y30ekucTaH 3a
rojs! HezaBucumotcH (1990-2010rr.) u nporsos Ha 2011-2015 rr. — T.: Y36ekucron, 2011.C.50.
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noJiapoB, uto Ha 25,6 % Oombiie, uem B 2009 romy. 3a cuer cpeacts DoHma B
2010 roxy ¢unaHCHpOBanoch 14 MHHOBALIMOHHBIX MPOEKTOB.

VYuuteiBas Bo3pacTaroulyro poib DOHIa PEKOHCTPYKIUH M Pa3BUTUS B
CTPYKTYPHBIX MpeoOpa3oBaHUsIX, MPUHATO pelieHue o modTanmHoMm 1o 2014 roga
YABOEHUHU €ro ycTaBHOro kanurtaina — ¢ 5,0 7o 10,0 mumuapaoB gosimapoB CIIA!

B 2011 rogy Ha OCHOBaHMM 3aKJIOYEHHBIX JIOTOBOPOB U COTJIALICHUH C
MEXIYHAPOAHBIMUA (DMHAHCOBHIMA WHCTUTYTAMU W WHOCTPAHHBIMH KOMIIAHUSIMU
WHBECTUPOBAHO B PEAIbHBIA CEKTOP SKOHOMUKH CTpaHbl CBbIlIe 3,0 MUILTHapaoB
JOJIJIApOB, TPWUYEM CBBINIE 2,2 MILIHapAa JojuiapoB, wim 6onee 73 %, — 3T0
MPSIMbIC HHOCTPAHHBIC NHBECTHITHH.

Ha peanuzamuio mnporpaMM MOJAEpPHU3AIMH W TEXHOJOTHYECKOTO
oOHOBJNeHUs B npomblnuieHHOCTH B 2011 romy HampasiieHo cBbiie 36,4 % Bcex
WHBECTUIIMA B HOKOHOMHKY, 3aTpaThl Ha MPUOOPETEHHE COBPEMEHHOIO
o6opynoBauus coctaBuin 46,0 % 06mIero 0GbeMa KaUTAIBHBIX BIOKCHHI .

OmnH W3  KpYyHHEHMIIMX  €BPONEHCKUX  MCCIENOBATENEW  JIN3UHTA
M.JI[>kOBaHbOJIM CUYUTAET, YTO, HECMOTPSI HA MHOr000pa3ue BCTPEYAIOIIUXCS Ha
MpaKTUKe MOAU(PUKALIMI JIM3UHTA, CaMa CYITHOCTh TAKUX CHIEJIOK OCTAE€TCs BO BCEX
CIIy4asix MHHOBAIIMOHHBIM KPEIUTOM .

B 1enoM Bech KOMIUIEKC JTU3MHTOBBIX OTHOIICHUM MPEICTABISETCS B BUJE
WHHOBAIIMOHHOTO TMPOEKTa — CHUCTEMbl MEPONPUSITHI IO CO3JAaHUI0 HOBOTO WJIU
MOJICpHU3AIIMN  JIEHCTBYIOIIETO MPOU3BOJICTBA IS  yBEJIMYEHUS oO0beMa
BBIITYCKAaE€MOM MPOAYKIIMK WIIM OKA3bIBAEMBIX YCIYT C LEJbI0 MOJTYYEHHs J0XO0Ja
(mpubbLIN). [T03TOMY MHHOBALIMOHHBIN JIM3UHT — ATO KOMILIEKC B3aUMOCBSI3aHHBIX
BUJIOB  JICATEIILHOCTH 10 HMHBECTUPOBAHHUS  XO3SUCTBYIOIIMX CYOBEKTOB,
UHTETPUPYIONIUN JEUCTBUS 1O KYyIUIe-TIPOJaXe, KPEAUTOBAHUIO, CTPAXOBAHUIO,
oOecrieueHn0 0Ee30MacCHOCTH AaKTUBOB W COOCTBEHHO WHBECTHPOBAHUIO B
MPOU3BOJCTBEHHBIM  KamuTad MW TOPeayCMaTpPUBAIOIMIMNA  TEpexoJl  IpaBa

COOCTBEHHOCTH HAa UMYILIECTBA K UHBECTOPY (JTU3UHTOJIATEIIO).

! Hapoanoe cnoso, 22 suBapst 2012 r.
2 Hapoanoe cnoso, 22 suBapst 2012 r.
¥ Giovanoli M. Le credit-bail (leasing) en Evrope: developpement et nature juridique. — P., 2000. P.366-368.
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JloroBop cTpaxoBaHus |, CTanOBaﬂ
00BEKTA JIU3UHTA KOMITAHUS

A
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JloroBop KpeIuTOBaHMS Bank
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JoroBop nu3uHra

A 4

JIoroBop KyIuu- IIponasen o0beKTa
IPOIAKH TTURMHTA

A

Puc.8. CTPyKTypa HHHOBAIMOHHOI'O JTH3HHIa"

NHHOBAIIMOHHBIN JIU3UHT MPEIYCMATPUBAET yYACTHUE B CAECIKE OCHOBHBIX U
KOCBEHHBIX CyOBEKTOB — JIU3UHIOIATENs, TM3UHT ONIOJIydaTesis, MpoaaBIa 00beKTa
JIu3WHTa, 0aHKa W CTPAXxOBOM KOMIIAHWH, a TAKXKE 3aKJIIOYEHUS KaK MUHUMYM
YETBHIPEX KOHTPAKTOB: JIOTOBOpa JIM3UHTAa MEXAY JIM3UHIOJATENIeM U
JU3UHTOIOIYYaTeNIeM; JIOrOBOpa KYIUIM-MPOAAXH MEXAY JIM3UHIOAATENeM H
MPOJIABIIOM OO0BEKTA JIM3UHTA; J0TOBOpa CTPaXOBaHUs MEXKAY JIM3UHTOAATEeM U
CTPaxOBOM KOMITAHHMEH; JTOTOBOpAa KPEIUTOBAHUS MEXIY (PUHAHCOBO-KPEAUTHBIM
UHCTUTYTOM (OaHKOM) U JIn3uHTOAaTeneM (puc. 8).

NHHOBaNMOHHBIN JTU3UHT CIIOCOOCTBYET AUBEPCU(PUKALINY TTPEAJIOKESHUN Ha
WHHOBAIIMOHHOM PBIHKE, BOBJIEKAET HOBBIE OOBEKTHI B CBOIO Cc(pepy; pa3BHBAECT U
TUBEpCUPUIIUPYET PHIHOK CPEJICTBA MPOU3BOJICTBA, COKPAIIAET LMK OCBOCHUS
HOBBIX TTOKOJICHUM TEXHWKH, TOBBIMIACTCS KAYECTBO M KOHKYPEHTOCIOCOOHOCTh

BBIITYCKa€MOM MPOAYKIIMHU U OKA3bIBAEMBIX YCIYT.

1
PI/IcyHOK COCTaBJICH aBTOPOM
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BaXHbIM MakpOA’KOHOMHUYECKUM HWHAMKATOPOM, MPHUMEHSIEMBIM BO BCEM
MUpE Ui OLICHKH 3HAUEHUS JIM3MHra B SKOHOMHKY CTPaHBbI, SBIISETCS MOKAa3aTeNb
JI0JIM JIM3UHTa B OCHOBHOM KanuTaj. Tak, yAenbHbIN BEC TU3MHTa B UHBECTULIUSX B
ocHoBHOM kanutai B CIIIA cocrasiser 30,0%, B ['epmannu — 15,7%, Bo @panuuun

—10,0%, B AAmonun u BenukoOputaHnuu 9,0%1.
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Puc.9. /IunaMmuka pocra J10/14 JU3UHIa B OCHOBHOM KanuTaJj B Pecnybiinke
Y36exucran’

B PecnyOnuke Y30ekucTaH 3TOT MOKa3aTelb CPABHUTEIBHO HE BBICOK, HO
JMHAMUKA €ro pocTa MOJIOKUTEIbHA OTHOCUTEIHFHO HAYaJIBHOTO JTama aHaau3a
2003-2010 (puc. 9). Jlonst mu3nHTa B CTPYKTYpE HHBECTHUIIMN B OCHOBHOW KaluTall
nmo wuroram 2010 roma cHu3mwiace A0 2,8%, XOTS B CTPYKType
HEICHTPAJIM30BAHHBIX HHBECTUIIMIA OHA COCTaBUIIA 3,4%.3

OneHnnBas MaKpO’KOHOMHYECKOE 3HAYeHWE JIM3WHTa B  Pa3BUTHE
WHHOBAIMOHHOW JCATEIHPHOCTH HEOOXOIUMO WMETh B BHJY, YTO OHO BO MHOTOM
3aBUCUT OT MOTPEOHOCTH B WMHBECTUIIMSIX TIO OMPECICHHBIM HANPABJICHHUSIM: B
OCHOBHOU KaIMTaJl, B MalllMHbLI 1 000PYyI0BaHNE, B HEABMKUMOCTD | T.]I.

B Pecnybnuke VY30ekucTaH BaXHEHUITUM 3IKOHOMHYECKHUM MPHOPUTETOM

peanu3anui  YKOHOMHYECKOW TMporpaMMbl Ha  ONIDKAWIIYI0 TIEPCIEKTHUBY

! Nlampmmma 1O., Komkns B. 3amemnenue pOCTa pHIHKA JIM3WHIOBBIX YCIYT — BpeMeHHoe sBieHue // XKypnan
«JIm3unry, 2007, Ne6. —18 c.

2 DkoHOMHUECKOE 0603peHHe Y306eKucTana. WWW.stat.uz

3 O030p cekTopa JIN3UHIOBBIX yciIyr B Y30ekuctane 1o uroram 2008 u 2010 rona / MexayHapoaHas uHaHCOBas
Koproparusi, Accoruaiys tu3uHrojareneii Y3oekucrana, Peiitunrosoe arenrctso Prime Rating. —T., 2009.
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OTpeseNieH MPOJOKEHHE MOJUTHKU YTIyOJIeHHUs] CTPYKTYpPHBIX MpeoOpa3oBaHHiA
PKOHOMUKH ISl  pOCTa  KOHKYPEHTOCHOCOOHOCTH  cTpaHbl. Hameueno
OIlEpEXAIOILIEe PA3BUTHE TAKUX COBPEMEHHBIX OTpaciied W IPOU3BOACTB, Kak
razonepepadaTeiBaromas, HeQTeXUMHUECKas, XUMHYECKass MPOMBIIUICHHOCTb,
JHEPreTHKa, AaBTOMOOWIOCTPOEHHE, DSHEPrOTEXHUYECKAas IPOMBIIUIEHHOCTD,
MAaIIMHOCTPOEHHE, (papMareBTUUECKasi IPOMBILIUIEHHOCTb, OTPACib COBPEMEHHBIX
UH(POPMAIIMOHHBIX TEXHOJIOTUH M CHCTEM TelleKoMMyHMKaiuidi. Hapsamy c »tum
O0COOCHHOE BHUMAaHHE YAENAETCs W JalbHEHIIEMY pPa3BUTHIO IPOU3BOJICTBA,
NPEXJEe BCEr0 B JIETKOH, TEKCTWIBHOW W NMHUIIEBON MPOMBINIIEHHOCTH, Oo0Jjee
yrayOJeHHON TnepepaboTKe XJIONKA-BOJOKHA, APYrod CElbCKOXO03WCTBEHHOM
IIPONYKIMU U CBIPBEBBIX PECYPCOB.

Bce 310 TpebOyer panbHEHIIEro YCKOPEHHOTO pa3BUTHUSL JIM3UHTa Kak

MCXaHN3Ma aKTHBHU3dIIWUW MHHOBAIIMOHHOI'O IIPOLCCCA.
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I')TABA |l. COBPEMEHHOE COCTOSAHME PA3BUTUA
JIMBUHI'A B PECIIYBJIMKE Y3BEKUCTAH

2.1. HopmaTtuBHO-TIpaBoBas 0a3a JU3MHIa B Y30eKucTaHe

Pemaromum  ycmoBueM — BBICOKOM — 3((EKTUBHOCTH  JIM3UHTOBOM
NEATEILHOCTH SIBIIACTCS HAJSKHOE TIPaBOBOE OOECIeUeHHE HSKOHOMHUYECKHX
OTHOUIEHWH  BCEX  B3aMMOJICUCTBYIOIIMX  XO3AWCTBYIOIIUX  CYOBEKTOB,
YYHUTHIBAIOIIEE HHTEPECHI KAXKIOTO YIACTHUKA JTM3UHTOBOU OTIEPATIHH.

CpencTBoM IPaBOBOTO PETYIUPOBAHUS JTU3UHTOBBIX OTHOILICHUN SBIISIFOTCS
MpaBOBbIE HOPMBI — 00I€00s3aTeNbHBIE TpaBHJIa IOBEJACHUS YYACTHHKOB
JU3WHTOBBIX CIeJOK. IIpaBoBBIE HOpPMBI, B 3aBHCHMOCTH OT XapakTepa
MPEANUCAHNsS U CIoco0a BO3JEHCTBUS HA YYACTHUKOB JIM3UHTOBBIX OTHOIICHUH,
NOJIPA3JIETSAIOTCS Ha:

- MaTepUaIbHO-TIPABOBEIE;

- IpoLecCyaJbHbIE.

MarepuanbHO-TIPaBOBbIE HOPMBI, B CBOIO OU€pE/Ib, ACIATCS Ha:

- pEeryjsTUBHbIE TPABOOTHOIICHUS, YCTaHABIMBAIOIIME TpaBa U
00513aHHOCTH CYOBEKTOB JIN3UHTOBBIX OTHOIIICHHIA;

- MPAaBOOXpaHUTEbHbIE, 00eCTIeUMBAIOIINE (TAPAHTUPYIOIIKNE) COOJIOICHHE
PETYISATUBHBIX HOPM.

OCHOBHBIM JOKYMEHTOM, 3QJIOKHBITUM OCHOBY JIM3WHTOBBIX OTHOIICHUH B
cTpane, cran I paxmaHckmil Koekc PecryOmukn Y36eKHcTaH', KOTOpBIH ObLT
MPUHAT B JIBYX 4YacTAx B 1995-1996 romax. IIpaBoBbie OCHOBBI JIM3WHIa HAIILIUA
oTpaxkeHue B 6 maparpade BTOpoil yactu ['pakaaHCKOro KOAEKca, TAe JU3UHTY
orBenieHbl 14 ctateit — ¢ 587 nmo 589. B HuxX omnpezaesneHbl NpaBOBbIE MOJIOKEHHS
JIOTOBOpa JIM3UHTA, 00BEKTa U CyObEKTOB JIM3MHTA, JIU3UHTOBOTO IIJIaTeXa, MpaBa
1 00513aHHOCTH CYOBEKTOB JIM3UHTA, CYOJIM3UHTA.

B 1999 rony Obu1 ipuHsAT cnienmaibHbii 3akoH PecyOonuku Y36ekuctan «O

JIUBUHIC», B KOTOPOM OTMCYACTCS, UYTO 3aKOHOJATCIbCTBO, PETYIHPYIOIICC

r paxknaHckuil konekc PecrryOnuku Y36ekucran. —T.: Amonar, 2007. — 504 c.
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JIM3UHTOBBIE OTHOUIEHHUSI COCTOUT M3 3TOr0 3aKOHAa W WHBIX akToB. [Ipu 3TOM B
ctathe 2 «[loHATHE MU3MHTA» yKa3bIBAETCS, YTO JIM3UHT — 3TO (DMHAHCOBAs apeH/Ia
— 0coObIi BHJ AapeHIHBIX OTHOIICHHH. A HOPMATHUBHBIM JOKYMEHTOM,
pEryJMpyIOIIUM apeHAHbIE OTHOIICHHUS, ABJIsIeTCsE 3akoH PecyOnuku ¥Y30ekucTan
«O0 apenze», npuHaTeid B 1991 rony (B atoT 3akoH B 1993 u 2000 rr. ObuiH
BHECEHBI M3MEHEHHs). B 3ToM 3akoHE OTMEYEHO, 4TO «ApEeHIa MPEeCTaBIIAeT
co00il OCHOBaHHOE Ha JOrOBOpPE CPOYHOE BO3ME3AHOE BIAJEHUE M IOJIb30BAHUE
3eMJIel, UHBIMU TPUPOJHBIMU PECYpPCaMU, a TAKKEe UMYIIECTBOM, HEOOXOIUMBIM
apeHJaTopy ISl CaMOCTOSITEIbHOTO OCYIIECTBIICHUS XO3SMCTBEHHOM W WHOM
JEATEIIBHOCTI.

B 3akone «O nu3MHre» TpPaKTOBKA JIM3UHTA COACPKUT, Kak oOIue
MPU3HAKKU apEHJIbl, TAKUE KaK IMepejladya apeHyeMOro UMYIIEeCTBa, BO3ME3THOCTD
JIOTOBOpPA, BPEMEHHOE BIAJICHUE W MOJb30BAHUE JIM3UHIONOIYyYaTEIEM
UMYIIECTBOM, TaK W MPHU3HAKH, MPUCYIIUE TOJBKO JIM3UHTY — OO0s3aTeIbHOE
y4yacTHe TpeX CYOBEKTOB J0roBopa (JIM3UHTOJATENs, JU3HHIONOJydYaTes,
MpoJiaBiia), HAJIUYME KOMIUIEKCA JOTOBOPHBIX OTHOIIEHWH U CIEIHAIbHOE
NpUOOpPETEHUE JU3UHTOJATENeM O0BheKTa JIM3UHra JJis Mepeladyd €ro B JIM3UHT.
Tak:xe, 3aKOHOIATEJIbCTBOM YCTAHOBJIEH MUHUMAJIbHBIA CPOK JOTOBOpA JIU3HHTA B
12 mecsiueB. B 1o ke BpeMsi, HE OTPaHUYMBAETCA MaKCHUMAaJbHBII CPOK JOTOBOpa
au3uHra (Tadn.4.).

Buecennsie B 2002 rony B 3akoH Pecnybnuku Y36ekuctan «O JU3UHTE»
W3MEHEHUS] U JOMOJHEHMs] TO3BOJIMIA OOBEIUHUTh U Pa3BUTh HOPMBHI,
peryinupyromme IPaKJIaHCKO-TIPaBOBHIE, OpraHU3aIMOHHO-TIPABOBbHIC u
OpraHU3alMOHHO-?)KOHOMUYECKUE acCreKkTbl  JIM3UHIOBOM  JEATEIbHOCTH,

CoACpPKaMCCs B 3aKOHOAATCIIbHBIX © HOPMATHBHO-IIPABOBBIX dKTax.

! 3akon PecniyGmukn V36exucran «O6 apenae» ot 19 mosops 1991 r. Ne427 — |1 (¢ M3MEHEHHSIMH, BHECEHHBIME
3akonamu Pecniy0Omiuku V36ekuctaH ot 2 ceHtsiopsa 1993 1. u 26 mast 2002 r. Ne82-11). ). http: // www. Lex.uz.
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Taoauuna 4.

. 1
I[puHIMNMaabHbIE PA3THYUA MeKAY APEeHI0H 1 JTU3UHIOM

Kpurepun

ApeHaa

JInzuur

O0BeEKT

[Ipeanpusitusi, oTaEIBHBIC
MIPOU3BOJICTBA, LIEXU, PEepMBI,
UHBIE [TO/Ipa3IEIIECHNUS,
OpraHu3aluu

JIroOb1e HEenoTpebsieMbIe
BEIIH, B TOM YHUCJIE
TIPETPHUSITHSI,
MMYILECTBEHHBIE KOMIUICKCHI,
3JIaHHSI, COOPY>KEHHUS,
obopynoBaHue,
TPAHCIOPTHBIE CPEICTBA U
Jpyroe ABHKUMOE U
HE/IBYKUMOE UMYILECTBO,
UCIIOJIb3YEMbIE IS
MPEAIPUHUMATETBCKOMN
JIESITEIIbHOCTH

CyOBbeKThI

ApeHoaTenb U apeHaaTop

JIn3uHTONATEIND,
JIM3UHTOIOJIyYaTellb U
MpOAaBell

[IpaBo coOcTBEHHOCTH

Cnava uMyiiecTBa B apeHy
HE BJIEUET Mepeaayy rnpasa
COOCTBEHHOCTHU Ha
HUMYILECTBO

IIpaBo cOOCTBEHHOCTH Ha
00BEKT JMU3UHTA JI0 €TO
BBIKYIIa TU3UHTOIOJIydaTeIeM
HpI/IHaI[JIG)KI/IT
JIN3HHIOATEIIO

IInarexu

ApeHziHas 11aTa MOKeT
YCTaHaBJIMBATHCS HA BCE
apeHyeMo€e UMYLIECTBO B
COBOKYIIHOCTH WJIA OTAEJIBHO
10 KaXKA0MY OOBEKTY B
HaTypaJIbHOM, ICHE)KHON WU
CMeIIaHHOH popmax

JIM3MHTOBBIE IIJIATEXKH,
MIPEACTABIISIIOT COO0M
BO3MELICHUE
JM3UHTOTIONTyYaTeIeM
JIM3UHTO/IaTEII0 BCEX WU
00JIBILION YacTH 3aTpaT Ha
npuolOpereHne o0beKTa
JIM3HHTA, a TAKKE IPYTUX
3aTpar

Bo3sspar umymecrsa

[Tocne mpekpaiieHus
JI0TOBOpA apeH/]Ibl apeHIaTop
00s13aH CBOEBPEMEHHO
BEPHYTb apEeHI0aTeNI0
MMYIIECTBA, 3eMJTH U JPyTUe
MIPUPOIHBIE PECYPCHI B
COCTOSIHUH, 00YCIIOBJICHHBIM
JIOTOBOPOM.

ApeHpaarop ¢ coryiacust
apeH/10/1aTelIsk MOXKeT
IIOJTHOCTBIO UJIM YaCTUYHO
BBIKYIIUTH apEHI0BAHHOE
UMYIIECTBO, KPOME 3eMIIA U
IIPUPOJTHBIX PECYPCOB

[IpaBo coOcTBEHHOCTH Ha
O00BEKT JTU3UHTa MOXKET
MIEPENTH K
JIM3UHTOIIOJIYYaTEINIo J10
HCTEYEHUS CPOKa IEUCTBUS
JIOTOBOpa JIM3UHTA MPU yIUIaTe
BCEX JIM3UHTOBBIX IJIATEXKEN
3a BBIYETOM JI0XO0Aa
JV3UHTOAATENA 3a
OCTaBILMICS NTEPUOL 10
HCTEYEHUs CPOKa JI0roBopa
JIU3UHTA

! 3akomb! Pecniy6nuku Y30ekucran «00 apenae» u «O musunre» // www.lex.uz
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Henb3st He OTMETUTh HECKOJBKO MPUHIUIUATIBLHO HOBBIX IOJIOXKEHUM.
[Ipexne Bcero, 3aKOHOM YETKO OMNPEAEJICHO MOHSTHE JIM3UHTA, YTO IMO3BOJIMIIO
pelmTh NpodiieMy pa3HOPEUUBBIX TOJKOBAaHUN TaKWX TEPMUHOB, KaK «IU3UHI» U
«apenaa». CorimacHo cTaTbe 2, «JIU3UHT — 3TO OCOOBIN BUI (PMHAHCOBOM apeHIbD».
Uckitouenne B cratbe 5 «DopMbl JU3UHTa» KIIaCCU(PUKALUKA MO BUAAM JIM3UHTA
MOJIOKUTENIBHO TIOBJIMSJIO HAa METOJOJOTHYECKHE TMOJXO0JbI K OyXraiarepckomy
y4eTy JU3WHTOBBIX OIepaluii, a TakKe TMO3BOJIMIO BHECTH €IWHOOOpasue B
JNEUCTBYIOIIME 3aKOHOAATEIbHBIE AKThI.

CymiecTBeHHbIE  M3MEHEHUs TMpeTeprieia W CTarths  «JIu3uHromas
JEATEIIBHOCTBY, KOTOpasl TMpeaycMaTpuBalia NPUOOpPETEHHE JU3MHTOJaTeeM
O00BEKTa JM3MHTa TOJIBKO 3a CUET COOCTBEHHBIX CPEICTB, YTO OrPAaHUYUBAIIO
(UHAHCOBYIO JEATEIBHOCTh M BO3MOXXHOCTH IPHU OCYILECTBICHUU JU3UHTOBBIX
ornepanuii. BHeceHHbIE U3MEHEHMSI B YaCTU NMPUOOpETEeHUs OOBEKTa JIM3UHTA Kak
32 CcueT COOCTBEHHBIX, TaKk M (WIM) TMPUBICYCHHBIX CPEACTB, CO3JaJIU
HEOOXOJIMMbIC YCIOBUSI ISl YJIYUYIIECHUS M JAIbHEUILETO0 Pa3BUTHUS JIM3UHTOBOMN
JEATEIIbBHOCTH B CTPAHE.

V36ekucran npucoeauamics k Konenmuun YHUJIIPYA (UNIDROIT) o
MEXIYHApOJAHOM (UHAHCOBOM JIM3MHIE, KOTOpas BCTyNWjia B CHIy JUIs
peciyosmmku 1 despans 2001 roma. Hopmber nanHoi KoHBEHIMH HMMEIOT
MPEBOCXOJICTBO HAaJl HOpMaMHU HAIMOHAJILHOTO MpaBa B CIIy4yasX OCYIIECTBIICHUS
MEXIYHApPOJIHBIX  JIM3UHIOBBIX  omnepauui. MexXIyHapOJHOW  JIM3UHIOBOU
omepariiel  MpU3HAETCS  omeparus, NOpU  KOTOPOM  JIM3UHTOAATedh U
JIM3UHTOIOYYaTelIb HAaXOASATCA B pa3HbIX rocynapctBax. st Toro, 4toObl K
KOHKPETHON CHENKE MEXIYHAPOAHOTO JM3MHIa MOTJa MPUMEHSTHCS JdaHHas
KongBeH1usi, HE0OOX0AMMO, UTOOBI COOTIOIATUCH CIEAYIONINE TPEOOBAHUS:

- clelika JOJHKHAa COOTBETCTBOBAThH OMPENEICHUI0 (PMHAHCOBOTO JIM3WHTA,
ycTtaHoBieHHOMY KoHBeH1IMEN. B COOTBETCTBHUM € 3TUM OIPEACICHUEM JTU3UHIOM
MpU3HAETCSA oOlepanusi, Npu KOTOPOM OJIHA CTOpOoHA (JIU3WHTOJATENb) 10
MOPYYCHUIO APYrod CTOPOHBI (JM3WHTOMONYyYaTeNsl) MPUOOpeTaeT y TpeThei

CTOpOHBI (TIpO/aBIla) B COOCTBEHHOCTh OOYCJIOBJIEHHOE JIOTOBOPOM JIM3WHTA
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UMYIIECTBO (MpeAMET JM3HUHIA), U MPEAOCTABISET €ro JU3UHIOMOIydYaTelo 3a
aTy, Ha ONPEACJICHHBIX TAaKUM JIOTOBOPOM YCIOBHUSIX, BO BJaJ€HUE U
noJyib3oBaHue. TakuMm 00pa3oM, JaHHOE OMpe/eNIeHUE aHAJIOTMYHO OIPEACIICHUIO
mu3unra (puHaHCOBOM apeHbl) B 3akoHe PecnyOmuku V30ekucrtan «O Tu3nHTEY,
38 UCKJIIOYEHHEM OTCYTCTBUS TPEOOBaHHS MO MUHMMAIBHOMY CPOKY JIM3WHIa U
COOJTIOJICHUIO KJIAaCCU(PUKAIIMOHHBIX MTPU3HAKOB,

- KOMMEpPUYECKHE MNPEANPUITUS JU3UHTOJATENd U JIU3UHTOMOIyYaTens
JOJDKHBI HaXOJUTCS B JIIOOBIX JIBYX TOCYJapcTBaxX, MNPUCOCAMHUBIINXCS K
KonBenuuu, n1ub0 KOMMEpUYECKOe MPEANPUATHE MPOAABIA JTOKHO HAXOIUTCS B
TOM K€ TOCYJapCTBE, UTO U TOCYJAapPCTBO, B KOTOPOM HAXOJMUTCS JU3UHIOJATEIb
WIM JIU3UHTONONydYaTeab, JUOO JOTOBOp JIM3UHTA W JIOTOBOP KYIUIM-TIPOJAKU
OCHOBBIBAIOTCS Ha Mpase Jt000H U3 CTpaH, pucoennHuBIINXCA K KoHBeHuu;

- JIOTOBOpP JIU3MHTA U JIOTOBOP KYIUTU-TIPOJIAXKU JTOJKHBI OBITH 3aKJIFOUEHBI
1ocjie BCTYIUICHUS B cuily KOHBEHIIMHM B COOTBETCTBYIOIIEM rocymapcTBe (s
PecniyOvku V30ekuctan ¢ 1 dpespans 2001 roma).

CrnemyeT  OTMETHTb, YTO  CHEIKHM  MEXKIYHApOJHOTO  JIM3HMHIA,
npeaycMaTpPUBAIONIME BBO3  JIM3MHTOIOIy4YaTelieM-pe3ugeHToM  PecryOnnku
VY306ekucTan mpeaMera JIM3UHTa B CTPaHy, B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
PecniyOnuku  Y30ekucTaH SBJSIOTCS BHENIHUM 3aMMCTBOBaHUEM. JlOTrOBOPHI
MEXIYHAPOJHOTO JIM3WHTa, TrapaHTUpoBaHHble PecnyOnukoil Y30ekucraH,
MoJ/JIeXkKaT perucrpanuu B MuHuctepcTBe (PMHAHCOB, & HE TAPAHTUPOBAHHBIC - B
[lentpanbHoM Oanke PecriyOiauku Y30eKuCTaH.

Crenku MeXAYHApOJIHOTO JM3MHTA TAaKXKE TOJJIeKAT MOCTAHOBKE HAa y4eT
JU3UHTOTIONydaTeneM - pesusieHToM PecmyOnnku VY30ekucTaH B TaMOKEHHOM
opraHe u 0aHke, 00CTYKMBAOIIEM CUYET JIM3UHTOMOTYYaTe]Isl.

B cratbe 8 3akoHa «O JU3MHTe» JTU3UHTOBAs AEATEIBLHOCTD ONpEIeieHa Kak
BU/JI MHHOBAIIMOHHOW JIEITEILHOCTU TI0 MPUOOPETEHUIO JIM3UHTOATEIeM 00BhEKTa
JIM3UHTA 32 CUeT COOCTBEHHBIX M (WJIM) MPUBICYEHHBIX CPEJCTB U IMepeaade ero
JU3UHTOTIONYYATeI0 IO JIOTOBOPY JiM3uHTAa. Takum  o0pa3om, JIM3UHT

(punancoBass apeHaa) ompenenseTcs Kak PpasHOBUAHOCTb HMHHOBAIIMOHHOMN
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JEATEIbHOCTH, YTO KOPPEKTHO OTPAXaeT 3KOHOMHYECKYIO CYIIHOCTH JIM3MHIA,
NPEICTaBISIIONIEr0 COO0M OOMH W3 METOJNOB (PMHAHCHPOBAHMS KaNHUTaJIbHBIX
BJIO)KEHUM XO3SUCTBYIOIIUX CYOBEKTOB, HapsAny € (MHAHCHPOBAHUEM 3a CUET
KPEOUTOB M JPYTMMHM BHUJAaMU HWHBECTULHMA B OCHOBHBIE cpenctsa. /Jlis
(buHaHCUPOBaHUS JIM3UHTOBBIX OINEpalui, JU3UHTOATEd UMEIOT BO3MOXKHOCTh
UCII0JIb30BaTh HE TOJBKO COOCTBEHHBIE, HO U 3a€MHBIE CPEJICTBA.

JIuzuHroBasi caenaka MpeACTaBIseT COOOW CIOKHBIMA, C TOYKH 3pEHUs
JIOTOBOPHBIX OTHOIIECHUH, XapaKTep, TaK Kak Jisi 0OecleyeHus: aHHOW CIEIKU
TpeOyeTcs Haluyue TpeX CTOPOH: TMpOJaBlia, Yy KOTOPOTO JU3UHIOJATElNb
npuoOpeTaeT OOBEKT JIM3MHIA W KOTOpBIM, B OOJIBIIMHCTBE CIIy4aes,
OCYLIECTBJISIET IIOCTAaBKYy HMMYIIECTBA HEIOCPEICTBEHHO JIM3UHIOIIOIYYaTellto;
JM3UHTO/IATEeNsA, KOTOPBIN NepenaeT MpuoOpEeTEHHBIN 00OBEKT JIU3UHTA BO BIIAJICHUE
U T[OJb30BAaHUE JIM3UHIONONYYATENI0; W  JIM3UHIONONYydYaTess,, KOTOPbIA
OCYILECTBIISIET MpUEM OOBEKTa JIM3UHIA U MOJIb3YeTCS MM, U3BJIEKas U3 3TOTO
npUObLIL M, TEM CaMbIM, PACCUMTHIBAsICh C JM3UMHronareneMm. KMcxons u3 aroro,
HaJM4yue€ TMPO3PAYHbIX U TOHITHBIX HOPM 3aKOHOJATENIbCTBA, PErYJIHUPYIOLIUX
npaBa M OOS3aHHOCTH JIM3UHTOJATENs, JIM3MHIONOJyYaTels M MpoJaBla, M
pa3fielieHue pPHUCKOB MEXIY HHUMH, BHUAUTCS OCOOEHHO BaXXHBIM A
OCYLIECTBJICHUSI YCHEUIHOW JIM3UHIOBOM CHIEJIKHM W B LEIOM JJIA PAa3BUTHSA
JIM3UHTOBOT'O CEKTOPA.

B atoii cBsizu, 3akonoM «O mmsunre» (ctatbu 11, 12 u 13) u I'paknanckum
koaekcom (maparpad 6 rinaBel 34) co3maH HawOoJyiee 4YeTKHMW OajgaHC TpaB U
00s13aHHOCTE CYOBEKTOB JIN3UHIA, B PABHOM CTENEHU 3aUIUIIAIONINI HHTEPECHI
BCEX  CTOPOH  JIM3UHTOBOM  cHaeinku.  IIporpeccCuBHBIM  MOMEHTOM B
3aKOHOJATEIbCTBE TAKXKE SABISIETCS €II€ U TO, YTO B ONPEAENECHHBIX CHUTYalUsX
HOPMBI pEryJHpyoIIue MpaBa U 0053aHHOCTH CTOPOH JIM3MHIOBOM CJHIEIKU HOCSAT
MMIIEPATUBHBIN XapakTep, T.€. 3aKOHOIaTeIbCTBOM MPEANUCHIBAIOTCA KOHKPETHbBIC
HOPMBI TOBEAEHUS, OTOMTH OT KOTOPBIX CTOPOHBI HE MOTYT. B TO e camoe Bpems,
B TE€X CHUTYyallUsiX, B KOTOPBIX HEOOXOAMMO TMPEAOCTaBUTh CTOPOHAM CBOOOIY

CaMHM OIpPEIEIITh 00bEM CBOMX IIpaB M O00sS3aHHOCTEH, 3aKOHOJATENIHCTBO
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npcaoCTaBsICT TaKyro CBO6OI[y N HC BO3BOAUT B pPaHI' 3aKOHA TO, YTO AOJDKHO

ONPENEATHCSA HA JOTOBOPHOM OCHOBE.

CTpykTypa HOPpMATHBHO-NIPABOBOM 0a3bI
Ju3uHra Pecny0unku Y30ekucran

A 4 A 4

Konekcol Pecny6auku CrnenajibHbIE 3aKOHBI

Y36ekucran: PecniyOmnnku Y36ekucran:
-«O0 apenye»;

-I"pakmaHCcKuid KOJICKC; -«O nu3uHre ((hUHAHCOBOU

-HasoroBeIit KoJiekc; apeHe)»;

-TaMo>keHHBII KOJIeKC -«O TpUCOeTUHEHNH K
Konsenmmuu YHUJIPY A o
MEXIyHapOAHOM (PHHAHCOBOM
JTU3UHTE»

A 4 A 4

HOI[3&KOHHBIC AKThI 110 JIM3UHTY

A 4

VYka3sl, ITocTanoBneHus HopmarusHo-
ITocTanoBneHus Kabunera Munuctpos IIPAaBOBBIE aKThI
IIpe3nnenra Pecniybnuku MUHUCTEPCTB U
Pecniy6mnuku V30ekucrau BE€IOMCTB
VY36ekucran

\ 4

HopMmaTtuBHO-1paBOBBIE aKThI CYOBEKTOB
Pecniy6nuku Y306ekucran

Puc.10. CTpykTypa HOpMATHBHO-NIPABOBO# 0a3bl JM3uHra Pecny0juku
V36exucran'
Tak, Hanpumep, JTU3MHTONONyYaTEhb UMEET MPaBO OTKA3aThCS OT OOBEKTa
JU3UHTAa W TPeOOBaTh PACTOPKEHHUS JOTOBOpA JIM3WHTAa B CIIy4ae HETOCTaBKH,

HCIAOIIOCTAaBKH, IIPOCPOYKHM TIOCTAaBKM HWJIKM  ITOCTAaBKHU 0o0OBbEKTa JM3HMHTA

1
PI/IcyHOK COCTaBJICH aBTOPOM
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HEHAJUIe)KAIEro KadyecTBa, €CIM MHOE HE YCTAHOBJIEHO JOTOBOPOM JIM3HHIA.
Takum 00pa3oM, CTOPOHBI BIPABE CAMOCTOSITENILHO OMpPENEISITh KAaKUe YCIOBUS
MOTYT SIBJIATBCSL OCHOBAHUSAMM [JIl PACTOPKEHUsS AOTOBOpAa U BO3HUKHOBEHUS
npaBa y JU3MHIONOJNYydYaTeNlss Ha OTKa3 OT oObeKkTa nu3uHra. J[anHas HopMma
CIIpaBEIJIMBA, TaK KaK MPEJOCTABIIET MMPABO CTOPOHAM CAMHUM ONPENEIATh PUCKU
HEBBITIOJIHEHUSI 0053aTENIbCTB MPO/IABIIA.

Takum 00pa3oM, HOpMaTUBHO-TIPaBOBasi 0aza PEryaUpOBaHUs JTU3UHTOBBIX
caenok B PecnyOnuke Y30ekucTaH MMeEET OYE€Hb BBICOKHI CTAaTyC, MOCKOJIbKY
MOHSATHE JJOTOBOPA BBEAECHO B ['paK1aHCKHI KOJIEKC.

Buecennble B 2002 roxy W3MEHEHMS B 3aKOHOJATEIBCTBO O JIM3UHIE, B
qacTHOCTU B ['paknaHckuil kojekce, Hamoroseiil kogeke, 3akoHbel «O JUM3HHIE» U
«O TaMOX€HHOM Tapude», YCTpaHWIH Nperpaabl Ha MyTH PAa3BUTHS JIU3UHTA B
CTpaHe M CO3JaJI0 MPOTPECCUBHYIO MPaBOBYIO 0a3y Uil CTUMYJIHUPOBAHHS 3TOTO
ceKkTopa npeanpuHuMaTenscTa(puc. 10.).

Jlns ganbHEMIIero pa3BUTHSA JIM3UHTOBOM JI€ATEIbHOCTH OBUTM TPUHSATHI
oueHb BaxkHble YKa3bl Ilpesunenta u IlocranoBnenus Kabunera MuHHCTpOB
PecnyOinku Y30eKkucTaH, COracHO KOTOPBIM:

- ¢ 1 centabps 2002 roma TU3MHTOBBIE TUIATEKU OBLUTA OCBOOOXKICHBI OT
Hajora Ha J00aBJIEHHYI0 CTOMMOCTb, a TEXHOJOrM4eckoe 000pyAOBaHUE,
3aBO3UMOE Ha TeppuTopurio PecniyOnuku Y30ekucTan ajis nepenadu B JU3UHT, - OT
TaMOXCHHBIX TONUIMH M HaJlora Ha J00aBIECHHYI0 CTOMMOCTh NpU HAIUYUU
COOTBETCTBYIOILIETO TOATBEPKACHUS YHNOJHOMOYEHHOro OaHka. Kpome Toro, c
ATOM J1aThl XO3SUCTBYIOUIUE CYOBEKThI — JTU3UHIOTNIONyYaTeau ObLTA OCBOOOXKICHBI
OT YIUIaThl Hajora Ha MMYLIECTBA, MEPEJAHHOIO B JIM3HMHI, HAa CPOK JEHCTBHSI
JIOTOBOPA JIM3UHTA. A MPU HAJOTOOOI0KEHUH JIM3UHTOAATEN U3 €r0 COBOKYITHOTO
JI0XOJa BBIYMTAKOTCS CYMMBI IPOLIEHTOB U JPYIMX YCTAaHOBJICHHBIX IJIATEXEH 3a

1
KpCaAnUThI, ITIOJTYYCHHBIC UM Ha HpI/I06peTeHI/Ie HMYIICCTBA Ui ICpCaavir B JIM3UHT .

! Va3 [Ipesnnenta PecrryOnuku Y36ekuctan «O Mepax Mo gajgbHEHIIEMY CTUMYJIHPOBAHHUIO PA3BUTHS JIM3UHIOBOM
nesrensHocTH» OT 28 aBrycra 2002 r. NeVII-3122 (c wu3MmeHeHHMsMH, BHECEHHHIMH YkazoM Ilpesunmenra
Pecniybnuku Y30ekuctan ot 8 suBaps 2004 r. NeVII-3376) www. lex.ru.
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Taxxe ObUT yCTAaHOBIIEH MOPSAJOK, NMPH KOTOPOM JIM3HHIOMONYyYaTeab MpU
ONpEeNIeICHUH JI0XO0JI0B (TPUOBLIN), MNOIJEKAIUX HAIOr000J0KEHUIO, BIPABE
BBIYMTATh U3 COBOKYITHOTO JI0XO0Jla BCIO CYMMY aMOPTH3AIIMOHHBIX OTYHUCIICHUH,
BKJIIOYAsl ~ HAYHUCICHHYIO  YCKOPEHHbIM  METOJAOM B  COOTBETCTBHUM  C
3aKOHOJIATEIBCTBOM, 1O OCHOBHBIM CpEICTBaM, MOJYYEHHBIM B JU3UHT 10 1
aaBaps 2009 roaal.

Hapsiny ¢ sTuM B pecmyOiuKe JIU3WHTOBbIE YCIYTH Ha TpPU Toja Obuin
OCBOOOXKJIEHBl OT YIUJIaThl Ha MPUOBUIL M €IMHOTO HAJIOrOBOrO IUIaTeXa, a
XO3SICTBYIOIIUM CyOBEKTaM OBbLIO MPEJOCTaBICHO MPaBO YMEHBIIATh B TEUCHUU
TpeX JIET HAJIoroooiaraeMyo 0a3zy Ha MpUOBLIb HA CyMMY CPEJICTB, HAIIPaBJIsIEMBIX
Ha BO3MEUICHHE CTOMMOCTU OOBEKTa JIM3MHIA, NPU YCIOBUU HCIOJIb30BAHUSA
AMOPTH3AIMOHHBIX CPEICTB, HAYMCIAEMBIX HA COOTBETCTBYIOIIHIT OTYETHBIH T’

JIuzunr, kak >¢¢dexkTuBHas (opMa UHHOBALIMOHHOW AESATEIBbHOCTH, TPEOyeT
IOCTOSIHHOTO OOHOBJIEHUSI HOPMATHBHO-TIPaBOBO 0a3bl, €€ CHCTEMaTU4YECKOU
KOPPEKTUPOBKM C YYETOM PE3YJbTATOB MOHUTOPHMHIa 3a JEHCTBEHHOCTHIO Ha
CUCTEMbI IPAaBOBBIX HOpM. B 1emomM HE0O0X0AMMO U BIIpENb COBEPILIEHCTBOBATH
HOPMATHBHO-TIPABOBYIO 0a3y JIM3MHIA C YYETOM MEXIYHAapOJIHBIX CTaHAAPTOB U

OTIBITA PA3BUTHIX CTPAH B ATOU cpepe AesATEIHHOCTH.

2.2. CocTosiHME PBIHKA JIM3UHIOBBIX YCJIYT B Y30eKHCTaHe

CraHOBIEHHWE W Pa3BUTHE pPBHIHKA JM3WHTOBBIX YyCIyr B PecmybOnuke
VY30eKkrcTaH MOYKHO pa3IeluTh Ha YEThIPE dTarla.

[TepBoIii ATam — rmepBbie TOMbl He3aBUCUMOCTH, Hadano 90-x rr. XX Beka,
Korja B Y30€KuCTaHe JIM3UHTOBAS JEATEIHbHOCTh OCYIIECTBIISIACH IO aHAJIOTHH C

apeHIIOﬁ 0e3 CIICHUAJIBHBIX HOPMATHBHBIX W 3aKOHOAATCJIbHBIX AOKYMCHTOB. B

! Tlocranosnenne KaGumera MunuctpoB PecnyOnuku V30ekucran «O Mepax IO JajbHEHIIEMY pa3BHTHIO
JIM3UHTOBBIX yCIyr» oT 26 anpess 2004 r. Ne199. www.lex.ru

? Va3 Ipesunenta PecnyGmukn V36ekuctan «O JONOTHUTENBHBIX MEPaX 10 CTHMY/IHPOBAHUIO MOEPHH3ALMH
TEXHHUYECKOTO U TEXHOJOIMYECKOTO IepeBOOPYKEHHs Npou3BoacTBa» oT 14 mapra 2007 roma NeYII-3800
www.lex.ru



o1

I[aHHBIﬁ nepuo I1paBoBasd HCOIPCACICHHOCTb YBCIMYHBAJIA CTCIICHb PHUCKaA
MMapTHCPOB U TCM CaMbIM CACPIKHBAJIa TPCAITPUHNUMATCIILCKYIO HHUITHATHUBY.

Ho YKC B 3TOM BpPCMA B CYBCPCHHOM I'OCyAapCTBC BHCIIHCOKOHOMHUYCCKHUC

TOPTOBBIC OTHOIICHHA OBLIH J'II/IGCpaJ'H/ISOBaHBI,

XO3SIUCTBYIOIIAE CYOBEKTHI

IMOJIYUHMJIN IIPpaBO BbIXOJA Ha BHEIIHUM PBIHOK.

Taoauma 5.
IlepBbie JU3MHIOBbIC KOMIIaHUU Pecmy0iukn V36exucran®
Komnmanun Tox YcraBHoii Yupeaurean HUx noas
yUpek- | KamuTal B
IeHus (B YCTABHO
JKBHBA- M
JIEHTE Kanura
J0JLI. ae, %
CIIA)
«Y30EeKJIN3UHT 1995 6,0 MH. HanumonansHeI 0aHK 35,0
UHTEpHAIITHI AO» BHEIIHEDKOHOMHYECKOM AEATEILHOCTH
Pecniy6nuku Y36ekucraH;
Manasuiickuii 6ask «MaJjiasd OdHKUHT 35,0
bepxapn»;
EBporneiickuii 6aHK peKOHCTPYKLIUU U 15,0
pa3zButus — EBPP;
MexnyHaponHas (uHaHCOBas 15,0
kopriopauus - MOK
Asmarcko-eBporierickas | 1996 50,0 Teic. | MHOCTpaHHBIC TIPEATIPUATHS 100,0
TpacToBask KOMIIAHHUS
AETK
«bapaxka» 1996 600,0 TeIC. | Accomualusa 0aHKOB Y30eKucTaHa; 75,0
«Y3UHBECT-TIPOEKTY; 16,7
bank «Mnaxk iynny» 8,3
«Y3Kencarpogu3uHT» 1997 5,0 mutH. «Ketic kpenut-Xonauur JIT»; 51,0
Accoruanus 0aHKoOB Y30eKucTaHa 49,0
«Y3aBHAITU3UHIY 1997 24,5 mau. | TAO TAIIOuY; 71,42
Han6ank BO/] Pecniy6nuku 36exuctan; | 8,16
Bank «Acakay; 8,16
I'ockomumymiectBo PecryOmuku 8,16
V30ekucray; 4,08
I'AK «¥Y3npommanicepBuc

JluzuHroBeie omnepanuu B Y30eKkucTraHe OepyT CBOE Hayajo C JIM3UHTA

MMaCCa’KMpCKHUX CaMOJICTOB.

C 1993

roma HammonanpHas

AdBHaKOMIIaHHUA

«Y30€eKHUCTOH XaBO HWyJapw» Hadajga OOHOBIATH CBOM aBHAMapK CaMOJICTAMH

BCAYIINX HpOHSBO)II/ITCJIeﬁ. 3a 1mecTh JICT, KOMIIaHUs, HCIIOJIb3YySd MCXAHU3M

! JIusuur MyHoCcaGaTIapy HazapusCH Ba aManuETH. YKyB Kymianma. —T.: ®an Ba TexHomnorus, 2004, -221-222 6.
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¢unaHcoBoOro nmM3uHra, npuodpena tpu naitHepa A-310 mpousBoncTBa «iipbac
Wupactpu», 1Ba OpUTAHCKUX CpeaHEMarucTpadbHbIX camoiyeta RJ-85, nBa
narinepa bounr-757 u tpu naitnepa bounr-767.

Bropoii stan — cepequna 90-x rr. XX Beka xapakTepH3yeTcsl CO3JaHUEM B
V30ekuctaHe JIM3UMHTOBBIX KOMIIAHMM W TOAKIIOYEHHUEM K JIM3UHTOBBIM
omepanusaM OaHkoB. IlepBeHIleM 3TOro pblHKA CTal CHENHATM3UPOBAHHAS
JU3UHTOBasE  KOMMaHUs  «Y30eknu3uHr uHTepHAmHI  AO», co3jgaHHas
[ToctanoBnennem Kabunera MunuctpoB PecniyOnuku Y36ekucran 5 ssuBaps 1995
rora. B 1996 romy Obumm co3maHbl €mie JIB€ JIM3UHTOBBIE CTPYKTYPbl —
WHOCTPAHHOE MPEINpUsITHE «A3MATCKO-EBPOIEHCKas TpacToBas KOMITAHUSD)
(AETK) u ynuBepcanbHas Ju3uHroBasi kommnanusi «bapaka» B ¢opme H04YepHETo
npeanpusatus Accouuanuu 0aHkoB. B mocnenyromue roasl UX YUCIO HEYKIOHHO
pocio (tadi. 6.).

N3 ¢uHaHCcOBBIX MHCTUTYTOB HarmoHanbHbI OaHK BHEIIIHEIKOHOMUYECKON
nearenbHocT PecnyOnuku Y30ekuctan mepBbIM B cTpade B 1999 romy nHauvan
OCYHIECTBIIATh JIM3UHTOBBIE ONEpari, 00bEKTOM JIM3UHTA OBbLTU CaMOJETHL. A B
1998 roay u «ArpobaHk» Havall TAKyIO JEATEIIBHOCTh C IPEAOCTABICHUS B JIM3UHT
CEIIbCKOXO3SIMCTBEHHOW TEXHUKHU.

Tpernit stanm — ¢ 1999 roma Havanma GopMupoBaThcs cCHeruaibHas
HOpMAaTHBHas 0a3a JIM3UHTOBBIX CIENOK. B 3ToM romy Obu1 mpuHAT 3aKkoH
Pecniyonuku  Y30ekucran «O gusunHre». OJHAKO TpaKTHKAa TMOKazaida o
HECOBEPILEHCTBE TAaHHOTO 3aKOHa.

EBponeiickuii Oank pexoHcTpykuuu U pasutus (EBPP) BeicTymun
MHULAATOPOM IIpoIiecCca IO COBEPIIEHCTBOBAHUIO JTU3UHIOBOIO 3aKOHOATEIBCTBA
B Y30ekucrane. B cBs3u ¢ 3TuM ObL1 co3faH [IpoeKT TEeXHUYECKOro COoAecTBUS
3aKOHOAATENBCTBY IPHU HojjiepkKe npaButTenbcTBa Anonuun. C Havana 2001 roga
MEXIyHapoaHas ropuaudeckas kommnanus «Baker and Mckenzie» uccriemnoBana

BCE€ AaCHEeKThl JIM3MHTOBOTO CEKTopa Y30eKucTaHa W TOATOTOBWJIA JI€TaJIbHBIN
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OTYET, B KOTOPOM OBUIM yKa3aHbl OCHOBHBIE HAIPABJICHHS COBEPIICHCTBOBAHUS
JIN3UHIOBOTO 3aKOHOJATEIBCTBA PECITyOINKH .

Hapsny ¢ atum B centsiope 2001 roga Havasl CBOIO JIEATEIBHOCThH MPOSKT
Mexnaynaponnoii ¢unancoBoit koprnopaiuu (M®PK) mo pa3BuTuio JM3UHTa B
[lentpanbHoii  Asum, ¢uuancupyeMbiii IlIBelinapckum  ['ocymapcTBEHHBIM
CeKpeTapruaToM 10 s3KoHOoMHuYecKuM cBsa3siMm (SECO).

Yereptbii 3T1an HaumHaercs ¢ 2002 roma, korma ObUIM MPUHATHI
BAKHEHUIINE 3aKOHOAATENbHBIE JOKYMEHTHI, HAIPAaBJICHHBICE HA CTUMYJIHPOBAHUE
JU3UHTOBOM JesrenbHocTH. 28 aBrycra 2002 roga Obul moamucad Yka3
[Ipesunenta PecnyOmuku VY30ekuctan Ne3122 «O wmepax mno JaibHeIemy
CTUMYJIMPOBAHUIO PA3BUTHS JIM3MHTOBOM JESTENBHOCTH», B KOTOPOM OBbUIH
IPELYCMOTPEHBl CYIIECTBEHHBIE JIBIOTBI, KOTOpPBIE OCBOOOJMIN JIM3UHIOBBIE
oTepaly OT HAJIOTOBBIX 0apbepOB, KOTOPHIE 3aTPYAHSIIN Pa3BUTHE dTOTO CEKTOPA
B CTpaHe.

CnegyomuM  BaXXHbIM IIaroM B pe(@OpMUPOBAHUHU  JIM3UHIOBOTO
3aKOHOJIaTeIbCTBA cTano npuHsatue 13 mexadbps 2002 roga mapiaMeHTOM CTpaHbI
38 monpaBok B ['paxkmanckuii koaekc, Hamorosoit koaekc, 3akoH «O TaMOKEHHOM
tapudey». BHecenre monpaBok MO3BOIHMIIO CHATh TPOTUBOPEYHS, CYIIICCTBOBABIIINE
B JICHCTBYIOIIEM 3aKoHOAaTenbcTBe. Hanmpumep, u3 ['paxknanckoro kojekca Obuia
UCKJIIOUEHA HOpMa, oOs3bIBarONIast JM3UHTOIaTeNs OCYUIECTBIISITh
(dbrHaHCHPOBaHUE UCKIIFOUUTENIFHO 32 CUET COOCTBEHHBIX CPEICTB, a u3 3akoHa «O
JU3UHTe» - T[OHSATHUE OINEpPaTUBHOTIO JIM3UHTAa. BHeceHHble H3MEHEHUs
MOJYEPKUBAIOT MHHOBAIMOHHYIO CYIIHOCTh JIM3MHIa HapaBHE C OaHKOBCKUM
KPEIUTOM U IPYTMMU BUIaMU UHBECTULIUA B OCHOBHBIE CPEACTBA. DTU U3MEHECHUS
CO3JaJIM TBEPIYID OCHOBY JUJISl Pa3BUTHs JIM3UHTA B Y30€KUCTaHE, YTO CHENAIIO
JU3UHT 0O0JIee TPUBJICKATEIHHBIM (DMHAHCOBHIM HHCTPYMEHTOM, B OCOOCHHOCTH

JJIA CY6’beKTOB Majioro OM3Heca M YaCTHOTO MpCaAIIPUHUMATCIILCTBA.

! [lIupoxue BO3MOXKHOCTH Isl JabHEHIIEro pocTa Tu3uHra B crpare. http: // www..press-uz.info.
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Taoauna 6.
YciaoBus npeaocTaBpjieHuss UMYIIECTBA B JIM3UHT JIM3UHTOAATEISAMU

Pecny6inkn Y36ekncran'

Cpox npegocTaBJieHHsA CTouMoOCTh MepegaBaeMoro B JU3HMHT
HMYLIEeCTBA B JU3HMHT, 00opynoBaHus
Ne JIuzuHroaareu (MHH.-MaKC. J1eT) (MHH.-MaKC.)
B B CKB B HanuoHAJIbLHOM B CKB (8
HAIHOHAJIb- BaJioTe (B 10/U1apOBOM noaa.CHIA)
HOIi BaJIIoTe IKBHBAJIEHTE MO KYPCY
b PY3)
|. JUSUHT'OBBIE KOMITAHUU
1. | «Y30exnu3unr 1-3 1-5 10,0-500,0 500,0 TeIc-1,2 MiH.
uHTepHAmHI AO» Thic. 101 CIITA
2. | VJIK «bapaka» 1-3 1-3 J0 200,0 Teic. nomun. CIITA J10 200,0 ThIC.
3. | AETK 1-3 2-3 3,0-10,0 mutH.CyM 50,0-200,0 TrIC.
4. | «Y3KeicarpoJu3uHry 1,1-5 1,1-5 Het orpannuenuit Het orpannuenuii
5. | «Y3cenpxo3mari- 2-7 2-7 0,5-130,0 maH.CyM -
JTU3UHTY
6. | «3omun-HuBect» 1-4 1-4 30,0 TeIC.-5,0 30,0 tbIC.-5,0 MH.
miH. 1oy, CHITA
7. | «Kypunwm mu3uHr» 1,1-5 1,1-5 Het orpaanuenuit Het orpannuenuit
8. | BbusHec ausuHT 1-3 1-3 10,0-200,0 10,0-200,0 TsIC.
ThIic.moJu1. CIIIA
9. «Y3TpaHCIH3HHTY 1,8 1,8 20,0-25,0 TeIc. moamn. CIITA 20,0-25,0 ThIC.
10 | CypXoH JH3HHT 1,1-5 1,1-5 Het orpannuenuit Het orpannuenuit
11 | MUHUTEXUHBECT JIN3UHT 1-3 1-3 20-25 TeIc.momn. CIIIA 20-25 THIC.
12 | «VY3kelicepBUCY 1 1 29,0 ThIC. 29,0 TBIC.
13 | «Ilo#TaxT JIM3UHTY Ho 3 ner Jo3 Cspimie 10,0 Carimie10,0TEIC.
JIET ThIic.moJu1. CIIIA
Il. KOMMEPYECKHWE FAHKH
14 | «ArpoGaHK» 2,5-6 2,5-6 0,5-300,0 TsIC. 0,5-300,0 TsIC.
15 | «MnorexabaHK» 1-3 1-3 Het orpaanuenuit Het orpannuenuit
16 | «CaBgorap» 3-5 3-5 Het orpaanuenuit Het orpannuenuit
17 | «Mnak itymm 1,1-3 1,1-3 Het orpannuenuit Het orpannvenuit
18 | «AmokabaHK» Het orpanmuenuit
19 | «MuxpokpeauTOaHK» Bonee 2 ner | bomee 2 | 1,0-100,0 toic. nosur. CIITA 1,0-100,0 TeIC.
JeT
20 | «KunutokkypuinmbaHK» Het orpanmuenuit
21 | «XamKopOaHK» 1-5 1-5 Het orpannuenuit 10,0-500,0 TrIC.
22 | «Y31mpoMCTpoibaHK» 1-5 1-7 Het orpannuenuit 50,0-100,0 TsIC.
23 | «Typor» 1-10 1-10 Het orpannuenuit Het orpannvenuit
24 | Xank OaHKHA 1,1-6 1,1-6 1,0-100,0 toIc.momn. CLIIA 1,0-100,0t5IC.
25 | «KanuranbaHky» 1,1-5 1,1-5 Ho 1,1 mipa.cym 50,0 TeIC.-1,0 MIIH.
26 | «Acaka» 1-5 1-5 Ot 10,0 TeIC. 10111.CIIIA Ot 10,0 THBIC.
27 | «PaBHaKOaHK» 1-3 1-5 o 210,0 teic.momr. CIITA o 200,0 ThIC.
28 | «YT-bank» Jo 2 ner Jo 2 Ho 200,0 teic.nomn. CIIIA Ho 200,0 TeIC.
JeT
29 | «UzKDB Bank» 3-5 ner 3-5ner | 500,0 muH.-2,5 Mapa.cym 500,0 TBIC.-2,5 MIIH.
30 | «Kpemur-Cranmapt» Jo 3 ner Jo3 He 6oiee 25,0% ot 500,0 TEIC.-2,5 MIIH.
JeT KamuTaia 1-ro ypoBHA
OanKka 17151 00eCTIeUeHHBIX
KPEIUTOB

[lepBbie pe3ynbTaThl 3aKOHOJATEIBHBIX MPEOOPa30BAaHUN TOSIBUIUCH YXKE

4YCpe3 HE3HAYUTCIBHOC BPCM:I. OTeuecTBEHHBIC JTU3MHIOBBIC KOMIIAHUHU U 6aHKI/I,

! loknao \FC «/lusunz 6 1Jenmpansnoti Azuuy // WWw.bir.uz
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3aHUMAIONINECS MNPEAOCTABICHUEM JTUX YCIYT, CETOJHS BBIXOASIT HAa HOBBIU
YPOBEHBb CBOEr0 pa3BUTHUsA. JIM3UHroAgaTeNn CTpaHbl NPEIOCTABIISIIOT UMYIIECTBA B
JU3UHT U B HAIIMOHAJIBHOM BallloTe, U B CBOOOJHO KOHBEPTHUPYEMOW BaJIOTE
(CKB), B cpoK OT OJTHOTO JIO JIE€CSITH JIET, & HEKOTOpbIe OaHKU B 3TOM BOMPOCE
HUYEM HE OTPaHWYMBAIOT JIM3UHTONOTydaTenei (tadu.7.).

Ta6auua 7.
JAMHaMHKa pocTa JM3UHTOBBIX CEJIOK Ju3nuHroaaresei Pecnyoauku
1
¥Y30exkucran

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

JIn3uHroskie
KOMIIAHUH

-CTOMMOCTb uMyIecTBa, | 30,5 33,1 59,3 57,3 85,1 168,3 | 183,0 | 183,2
miH. gowr. CIITA

- 7107151 80,5% | 76,3% | 72,7% | 53,3% | 50,1% | 63,2% | 66,7% | 67,6%

Banku

-CTOMMOCTb UMYIIIECTBA, 6,7 10,2 19,2 46,4 80,2 93,6 90,6 87,8
miH. gowr. CIITA

- 7107151 17,7% | 23,5% | 23,6% | 43,1% | 47,3% | 35,2% | 33,0% | 32,4%

IIpoumne

-CTOMMOCTh UMYIIIECTBA, 0,7 0,1 3,0 3,9 4.4 4.3 0,6 0
miaH. gomr. CIITA

- 1011 18% | 0,2% | 3,7% | 36% | 26% | 16% | 0,3% | 0%

HUTOrO: 37,9 434 | 815 | 107,6 | 169,7 | 266,2 | 2742 | 271

bonee mosioBuHBI pblHKA Ju3uHra mo uroram 2010 roma npuHAIICKUT
JU3UHTOBBIM KOMIIaHUsIM — 67,6% W MMeeT TEHIEHIMIO HENpPEpPhIBHOTO POCTa,
XOTh U HE3HAYUTEIBHOTO MO OTHOIICHHUIO K MpouuioMy roay. O0bemMbl CIETOK
KaIITUBHBIX JIM3MHIOBBIX KOMIIAHWHM B 00IIeM o0beMe 3aHmMaroT okojio 45,0 %
JIOJIK ATOrO phIHKA. J[0J y3KOCTIeIIManu3upOBaHHBIX KOMIIAHUN B 00111eM 00BheMe
JU3UHTOBBIX omepanuii coctaBmia 6,9%. OOmas cymMMma JTU3UMHTOBBIX CJIETIOK
au3uHTOBBIX Kommanuii 2010 roxm cocraBmma Oomee 291,0 muipna. cym, a
OCTaBIIMICSI 00bEM NMPUHAICKUT OaHKaM. J[J1 GAaHKOBCKOTO CEKTopa B OOIIEM
o0BeMe MepeJaHHOTO UMYIIIECTBA 110 CPABHEHUIO C MPOIILIBLIM TOJIOM COKPATUIIACh

Ha 14,9 mynkToB u coctaBuia 32,4%.

! O030p cekTopa JIM3UHIOBBIX yciIyr B Y30ekucrane 1o utoram 2010 roga. —T.: 2011.
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AHaJIN3 JIESITENBHOCTH JIM3MHTOBBIX KOMITAHUM TOKa3bIBA€T, YTO TaKHUE
CErMEHTHI JIN3UHTOBOTO PbIHKA KaK CEJIbXO3TEXHHKA, TPY30BOM U MACCAXKUPCKUI
aBTOTPAHCIIOPT (B TOM 4YHUCIE CIEUTEXHUKA), MEIMOPATUBHOE HAIMpaBJICHUE U
o0opyaoBaHuE ISl CTPOUTEITHLCTBA M TIPOU3BOJCTBA CTPOUTEIHHBIX MATEpHAJIOB
JOMUHUPYIOT B 00111eM nopTdee JIU3UHTOBBIX CIIETIOK.

Kakx wu3BectHo, [loctanoBnennem Kabunera MunuctpoB PecmyOnuku
V36eknctan' B IedAX  (PMHAHCOBOM MONEPKKM JIM3UHIOBBIX OMCPALUH TIPH
MunuctepctBe  puHaHCcOB  OblT1  oOpa3oBaH  (POHI  TrOCyIapCTBEHHOIO
CTUMYJIUPOBAHUSI ~ OCHAICHHWS  CE€la  CEJIbCKOXO3SIMCTBEHHOW  TEXHUKOM.
CoenmaiasHO CO3MaHHBIM  UIA  JOTOM  II€JIM  JIM3UHTOBas  KOMIIQHUA
«Y3KUIUIOKXYKaJTUKMAIUIM3UHT» 3a CEMUJIETHUM MEPHOJI CBOEU NESTEIbHOCTH
npeaocTaBuiia TpyKeHHKaM cesa 6osree 31,0 ThIC. €IUHUIT CETbCKOXO03IUCTBCHHON
TEXHUKU Ha JIM3UHTOBOM OCHOBE. 3a 3TOT MEPUOJI 00HEM COBEPIICHHBIX KOMITAHUN
JIM3UHTOBBIX OIepaluii Bo3poc 0osiee 4eM B JIEBITh pa3 U jgoctur ceeime 450,0
MJIPJI.CYM.

[To utoram 2010 roma o6beM nepeaHHON B JTU3UHT CEIBCKOX035HCTBEHHON
texHuku coctaBwi 101,1 muu.pomn.CIIA wnm 3a rox yBenmuumica Ha 160,4%.
Jonsi cenbCKOXO3SIMCTBEHHOM TEXHUKM Ha pPbIHKE JM3uHTra coctaBisier 38,0%.
beIcTphIMU TeMIaMU yBEIUYMBAETCS JTU3UHTOBBIE ONEpPAllMU C aBTOTPAHCIOPTOM,
CTPOUTEIIbHBIM 000opynoBaHUEM U TEXHUKOU TUTSt IPOU3BOJICTBA
CTpOMaTEePHANIOB, HEABMIKUMOCTRIO (Ta011.8.).

AJIK «¥Y3kunuokxyxanmukManmsuar»y B 2010 romy 3akmoumna 3314
CICJOK Ha JIM3UHT CEJIbXO3TEXHUKH MO BCEM PEruoHaM pPEeCHyOJIMKU U CyMma
caenok cocrasuia 100,2 mupa.cym u no utoram 2010 roga oHa nuaupyer Ha

OTCYCCTBCHHOM PBIHKC JIM3WHTA.

Yocranosnenne Kabuuera MunucrpoB PecnyOnmuku Y36ekuctan ot 2 Hosiops 2000 roma “O mepax 1o
00ECIeUeHHUIO cela CeJIbCKOXO03sMCTBEHHON TEXHUKOM Ha ycnoBusx au3Hra”// www.lex.ru
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Taoauna 8.

JIlMHAMMKA POCTa UMYIIECTBA, MEPeIaHHOr0 B JIU3UHT B PecnyOJinke

V36exucran’
Bunnbt 2006 2007 2008 2009 2010
o0opynoBanusi/umymecrsa | Koa- | Maun. | Koa- | Man. | Kous- | Mun. | Koa- | Maun. | Koa- | Muan.
BO T0JLI. BO JOJLI. BO T0JLI. BO JTOJLI. BO J0JLI.

caesiok | CIIA | cpesiok | CIOA | caenok | CIIA | caenok | CIIDA | caenox | CIITA
Jist erkoit 38 5,6 91 6,4 50 6,8 82 50 94 7,8
MPOMBIIICHHOCTU
Jns mpounsBoacTBa 27 2,6 51 3,8 98 6,7 138 10,5 111 15,6
MPOAYKTOB MTUTAHUS
[Monurpaduueckoe 30 3,6 22 1,0 41 3,8 38 2,8 67 4,2
CrpourenbHoe U A7 49 59 117 0,3 171 22,2 266 19 229 15,9
MIPOU3BOJICTBA
[Tpouee npon3BOACTBEHHOE 5 0,2 6 3 3 0,7 3 0,6 0 0
o0opynoBaHue
Toprosoe 10 0,6 3 9 9 0,8 158 0,5 54 0,1
Memnmnmackoe 27 0,9 39 35 35 2,0 57 5,6 106 2,7
KomnproTepsl, oprrexHuka 28 1,0 50 31 31 1,2 48 2,4 79 1,4
CelbX03TeXHUKA 5022 61,3 3815 | 3921 | 3921 | 101,1 | 3769 46,8 3772 71,7
ABTOTPaHCTIOPT TPY30BOM 24 1,7 57 237 237 17,7 298 38 223 50,5
ABTOTpaHCHOpPT 274 7,1 701 1027 | 1027 46,6 540 443 289 25,9
MACCAKUPCKUN
Hensmwxumocts, 49 8,9 67 98 98 36,2 130 56,2 140 38,1
MMYIIECTBEHHBIH KOMILIEKC
Ipouee 47 8,2 88 249 249 20,4 575 42,6 290 26,9
Hroro 5630 | 107,6 | 5107 | 5970 | 5970 | 266,2 | 6099 | 277,7 | 5454 | 266,8

ITo utoram 2010 roga I'AKbB «Acaka», OAKBb «Mukpokpeautoank», u I'K
«Xank bank» cranm nuuepamMu Mo CyMMe OObeMa 3aKIIOYEHHBIX JIM3UHTOBBIX
caenok (puc.8.). Hampumep, 'AKB «Acaka» B 2010 romy mnepenan B JIU3UHT
MMYIIECTBO, CyMMa KOTOpOM cocTaBwia 63,27 Mipa.cyM U W3 HUX CyMMma
HEJIBUKUMOCTH NIEPEIAaHHOTO B JM3UHT cocTaBuna 42,17 mapa.cym wim 66,7% ot
obmiero ob6beMa NU3MHTOBBIX caenok Oanka. Crnemyer ormeruthb, uto OAKD
«MUKpOKpeTUTOaHK» OCYIIECTBISII CBOI JIM3UHTOBYIO JACSTEIBHOCTHh IO BCEM
peruoHaM pecnyOJMKHM U CyMMa COBEPIIECHHBIX CIIEJIOK IO JIM3UHTY COCTaBHJIA
51,34 mupa.cym. Kpome toro, OAKb «MukpokpeanTd6ank» uMeeT J0CTaTOYHO
TUBEPCUPUIIMPOBAHHBIM  JIM3UHTOBBIM  TOPTQeEnab, TI€ CEJIbXO3TEXHHKA U
o0opyioBaHUE ISl TTPOU3BOJICTBA MPOJYKTOB MUTAHUS UMEIOT YJEJIbHBIM BEC B

au3uHroBoM mnoptdene. 'K «Xank bank» 3axmounna cienku Ha OOLIYI0 CyMMY

! 0630p cexTopa mBKHrOBEIX ycIyr B Y3bekucrane mo uroram 2010 roga. —T.: 2011.
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5,1 mipa. cym. 1 ocyliiiecTBiIsil CBOKO JIM3UHTOBYIO JIESITENBHOCTh B JI>KMU3aKCKOM U
HaBowutickoii o6iacTsax. Cymma nepeqaHHOW B TU3UHT CEITbXO3TEXHUKH COCTABHIIA
3,8 mupa.cym unu 74,6% ot obmiero nu3uHroBoro mnoptdens Oanka. Taxxke
aKTUBHO ()YHKIIMOHWPOBAIM B OTYETHOM TOAYy Takue OaHKH KaK «AJioKa OaHK»,
«Xamkop Oank», «Mmoreka Oank», «Kummmoxk Kypwmum bank», «Y3KIby,
«PaBHak 0ank» u «TypoH 6aHk». X 00BbeMbl JIM3UHTOBBIX OIEpaluii COCTaBUIH

oT 1,2 10 4,5 Muipi.CyM 3a OTYETHBIN EPUOI.

83 27
100 ; 51,34

50 5.1

FAKB "Acaka" OAKB FK "Xank BaHk"
"MukpokpeauT6aHk"

|I:I06'beM JIN3UHIOBbIX CAENOK

Puc.11. JIngepsl no 00bemMy 3aKJIIOYEHHBIX JU3MHIOBBIX caeJIOK B 2010
1
roay (MJapa.cym) .

AHaJIM3UPYS PHIHOK JIM3UHTOBBIX YCIYT MOKHO OTMETHUTh, UTO (pepMEepCKUe
XO3SIUCTBA, TMPEANPUATHS MPOMBIIIIEHHOCTH, TPaHCIOPTa, CTPOUTEIHLHOIO
CEKTOpa, a Takxke cepbl HEJBMKMMOCTH BCE IIMPE MCIOJIB3YIOT JIU3UHT B CBOECH
NEATEILHOCTH.

PaccmaTtpuBasi CTpyKTypy IE€pEeIaHHOIO B JIM3UHI MMYIIECTBA MO MTOTam
2010 roma nuaepoM Mo oObEeMy CTOMMOCTH MMYIIIECTBA, NMEPEJAHHOTO B JIM3UHT,
cTaja cenbxo3TexHuka. OO0beM NepeTaHHbIX B JIM3UHT OOBEKTOB CEIbX03TEXHUKH

cocraBui $77,7 MITH. ¢ I0JIeH peIHKa paBHOM 28,7%.

! 0030p cexTopa JM3UHIOBBIX ycIyr B Y30ekucrane no uroram 2010 rona. —T.: 2011.
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PEMOHBI O Pecnybnuka KapakannakcTaH
E AHguxaHcKas obn.

O Byxapckasa ofn.
34% 32% g3

6.6%

O Dxnzakckan obn.

4.5%
32% B KalwkagapbWHcKkas obn.

19.1% 6.0% O Hasouickas obn.

B HamaHraHckas obn.
4 6%

O CamapkaHgckasa obn.

B CypxaHgapbWHcKasa odn.
3% B ChipgapbWHckas obn.
9.7% O r.TalKeHT

O TawkeHTCckana obn.

5.0%

4,2%
’ B PepraHckana obn.

B Xope3mckana obn.

Puc. 12. PacnpenesieHue JU3MHIOBBIX C/I€JIOK B 10 peruoHaM Pecnyoauku
¥Y30ekucran (o cTOMMOCTH NepeJaHHOro uMmyinecrsa no uroram 2011 roaa,
1
B %)

Pacnpenenenne nM3MHTOBBIX omnepanuid 1o PecnyOimke m0CTaToyHO
HepaBHoMepHO. Kak u B 2010 roamy, HamOonpmmii o0O0OBEM CHENOK OBLI
ocyuiecTBieH B TI. TamkeHT W B TamkeHTckod oOnactu. OpHAKo cienyet
OTMETUTh, UYTO IIepepaclpe/ieiiCHue JIM3UHTOBBIX OIEpalliii B CTOPOHY HX
pPa3BUTHS B PETHOHAX HIET B HOTY CO CTpPATETHMEW PETHMOHAILHOTO pPa3BUTHS
PETHOHOB B IIEJIOM I10 peciyosmke. Takum 00pa3oM, 1o r. TankeHTa B MpoIuioM
roay ¢ 31,0 % causunace 1o 22,0 %, TamkenTckoi obnactu yBeauuuiack ¢ 9,0
% B 2009 rony no 19% B 2010r. TenneHuuu pocta MO CPABHEHUIO C MPOILIBIM
rogroM wumerorcs B Camapkanackord ob6mactu Ha 3,0 %, B Depranckoi,
Hagowiickoii, Ceipaapeunckoit obsactsx Ha 1,0 %, omHako cmaja JIM3WHTOBBIX

ornepanuii Habmogancs B byxapckoii 1 Hamanranckoit o0actsx (puc. 12).

! 0630p cexTopa MIBMHTOBHIX ycIyr B Y36ekucrane o uroram 2010 roxa. —T., 2011.
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Takoe TOJIOJKEHWE BO MHOIOM OOBJACHAETCI TeM, 4dYTto u3 29
CHEIUAT3UPOBAHHBIX JTM3UHTOBBIX KOMITaHHH TOJILKO STh —
«Y 3KUIITOKXYKMAIUTU3UHT, «Y3aBTOCAaHOATIIU3UHTY, «ITaxTamu3uHry,
«Kypwmnumsuar»  u  «Alfa  Lizing» coBeprmaroT JTU3WHTOBBIE  CHIEJIKU
MPAKTUYECKU BO BCEX PETHOHAX CTPAHBI.

AKTHUBHYIO J€TEILHOCTh B PETMOHAX BEAyT HE BCE JIM3UHIOJATEH, HO UX
KOJIMYECTBO C KaxIplM roaoMm ysenumuuBaerca. B 2010 r. Bo Bcex perumonax
pecnyOJIMKHN OCYUIECTBIISUTH CBOIO JICSITEIbBHOCTh TOJBKO 4 TU3MHTOBbIE KOMITAHUU
u 2 OaHKa: «Y3KUNUIOKXY)KAJIUKMAIUIA3UHT»,  «Y3aBTOCAHOATIM3UHTY,
«Y3MEIMOMALIIIU3UHTY, «Y30ex  Jluzunr  UMutepwdsmenn  A.O.»  w
«Mukpokpenuroank», «Xaiak Oank». OpHako cieayeT OTMETUTb, YTO TaKHe
mu3uHronaremu kak «Kypumum nusunry, «Delta leasing», «Y3Menau3uHr»,
«Infinleasing», «BDS Leasingy, «Alliance Leasing», «Hamkormashlizingy, «Alfa
Lizing», «Acaka Oank», «Mmnoteka OaHk», «XaMkop OaHK», «AJoka OaHK»
OCYILECTBIISUIN JIN3UHTOBBIE CACIKHA BO MHOTHUX PETHOHAX PECITYOJIUKHU.

PoiHok sm3uHra PecmyOnuku  Y30ekucTaH JUHAMUYHO pa3BUBAETCH,
COXpaHSETCs BBHICOKHI CIPOC HA JaHHBIC ycIyTH. [losBIeHNE BCE HOBBIX UTPOKOB
CIIOCOOCTBYET  YBEIMYEHUIO KOHKYPEHTHOW  Cpellbl, 4YTO  MpEeIoJiaract
HEO0OXOMMOCTD CYIIECTBEHHOTO YIYUIIEHUS YPOBHS MPEOCTABISIEMBIX YCITYT.

Bce 06omnbinyto akTHBHOCTh Ha PBHIHKE JIM3WHTOBBIX YCIYT TPOSBISIOT U
KOMMeEpUecKue OaHKH, CO3Jaroliue COOCTBEHHBIC JIM3WHIOBbIE KommaHuu. WX
y4acTH€  CIOCOOCTBYET  YIOBJETBOPEHUIO  CYIIECTBYIOIIETO  CIpoca  Ha
JOJITOCPOYHOE (DMHAHCUPOBAHNE, KAKOBBIMH SIBJISICTCS JIM3UHT.

JIuzuHr kak (opma MHHOBAIIMOHHOM NEATENLHOCTH TO3BOJISIET Hambosee
3 PeKkTUBHO pelaTh BOMPOCHl OOHOBJIEHUS OCHOBHBIX (DOHIOB, YBEIMYCHUS
3aHSITOCTU W BHEAPEHUS WHHOBAIIMOHHBIX JIOCTHKCHHH B TPOU3BOJICTBEHHYIO
chepy. O0beM TU3MHTOBBIX yCIyT B Y30ekucrtane 3a 1996-2010 roast Beipoc ¢ 1,0
miH. gojapoB CIITA nmo 271,0 MitH., a KOJIMYECTBO JIM3UHTOIATENICH YBEIMYHIOCH

¢ 4 no 83 enquHUIL.
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[To urtoram 2010 roma Ha phIHKE JU3UHTOBBIX yCIyT Y30eKuCTaHa ObLIO
3aKJIFOUEHO CBBIIIE 5,5 ThIC. cENOK Ha 001yto cymmy cBbiiie 430,0 mapa. cymoB,
a COBOKYIHBIM JM3UHTOBBIA mopTdens npeBbicus 1,13 tpnH. cymoB. Ilo
CPaBHEHUIO C TPEABIAYIIAM TOJOM TEMIIbI POCTa OOBEMOB JU3UHTOBBIX YCIIYT
coctaBuin nopsiaka 7,0% - 8,0%. 3HaumTenpbHas dYacTh 3THX CIEJIOK Oblia
3aKJII0YeHa JIM3MHTOBBIMU KOMITAHUSIMU M OKOJIO 1,5 TBIC. CIEIOK MPUXOIUTCS Ha
T0JTF0 OAHKOB.

Cpenu oOBEKTOB, TEpeaaBaeMbIX B JIU3UHT, JUAUPYET TEXHOJIOTHYECKOE
o0opyaoBaHUE, MO KOTOPOTO B OOMIEH CTPYKType JU3MHTOBBIX CIEJOK TIO
utoram 2010 roxa coctaBuia 29,9 %. Kpome Toro, 3HauuTesbHbl O0BEMBI CIIETIOK,
3aKJII0YAEMBIX C CEIbCKOXO3SUCTBEHHON TeXHUKOH, - 28,0 %, aBTOTpaHCOpTOM —
28,0 %, neasmxumoctbio — 14,1 % u 1.1.

[To o6bemaM JIM3UHTOBBIX CHIEJIOK B Y30EKHCTaHE B pa3pe3e PETrHOHOB
muaupytoT ropoxa TamkeHT u TamkeHTckas, a Takxe CamapkaHjckas 00JacTH.
Y4uThiBas TO, 9TO HAOJFOMAETCS BHICOKHM CIPOC HA JIM3WUHTOBBIE YCIYTH, MOKHO
YTBEPKJIaTh O 3HAYUTEIILHOM MOTEHIIUANIE OCBOCHUS PhIHKA JIM3UHTOBBIX YCIYT BO
BCEX 0OIACTSIX PECITyOIHKHA .

B 1uenom paumHamMu4yHOE pa3BUTHE pHIHKA JIM3UHra B Y30€KHCTaHe,
nanbpHeias auBepcuUKanvs BHIIOB TEPEIaBacMOro B JIM3UHT HMMYIIECTBA,
HalpaBJICHHBIX ~ HAa  MOJCPHM3AIMI0O  TPOM3BOJCTBA,  TEXHHUYECKOE U
TEXHOJIOTUYECKOE TIEPEBOOPYKEHHUE MTPOU3BOACTBA, PA3BUTUE arpapHOro CEKTopa,
Majoro OW3HEca W YacCTHOTO TMPEANPHHUMATEIIBCTBA IOJOKUTEIBHO BIHSCT Ha

YCTOMYMBBINA POCT 3KOHOMUKH.

! Muxaxoc A. Jluzunr — JOJTOCPOYHBIC MHBECTHUIIUH B Oyaymiee // busHec-BectHuk Y30ekucrana, 3 mast 2011 r.
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I'JTABA |1l. COBEPHIEHCTBOBAHUE PBIHKA JIM3UHI'OBBIX
OIIEPAIIMI B Y3EEKUCTAHE

3.1. Pa3zBuTHe BUIAOB JU3NHIOBOH JeATEJILHOCTH

C pacmupeHueM JIM3MHIOBOM JIesITeNbHOCTH B PecnyOnuke Y30ekucTan Bce
pa3sHooOpa3Hee CTaHOBATCS €€ BUIbL. Tak, KpymHbIE JH3UHTOJAATEIN -
«Y30eknu3uHr uHTepHIHI  AOy, «Y3KUIUIOKMaM3uHDy, «Kypunui
JU3UHTY, «Y3TPaHCIM3UHT» U JPYyTHe, a TAaK)Ke KOMMepUYECKHe OaHKH MCIOJIb3YIOT
OpsIMOM JIM3MHT W JIM3MHT Ha BO3BPATHON OCHOBE, CcyOnu3uHr. OgHaKko MOKa
OOJIBIIMHCTBO WIPOKOB PHIHKA JIM3UHTA CBOKO JIESITEIBHOCTh OCYIIECTBISIOT B
dbopme (¢uHaHcoBoro Ju3mHra. Kak W3BECTHO, TJIAaBHOH OCOOEHHOCTBIO
(bMHAHCOBOTO JIM3UHTA SIBJISIETCSI COPA3MEPHOCTh MPOJIOKUTEILHOCTH JOTOBOpa
JIU3UHTOBOM CJIEJIKH CO CPOKOM aMOPTHU3aIlUd 00BEKTA JIN3UHTA.

JInss MHOTMX TIOTCHIIMAJIbHBIX JIM3WHIOIOJy4aTeaed NPHUBICKATECIbHBIM
BUJAUTCSA M ONEPATUBHBIA JIU3UHI, MPHU KOTOPOM CPOK JIOTOBOpA CJHEJIKHU
COOTBETCTBYET CPOKY HaiiMa 00beKTa Ju3uHra. He ciaydaifHo, B pa3BUTBIX CTpaHax
— ABcrtpun, Jlanun, ®unnsaauu, Hopserun, [lopryranum, [Isenun, [IBeninapun
€XKEroJHOE yBEJINUECHHUE CIICJIOK onepaTUBHOTO Ju3uHra coctasisgeT 10,0-14,0% ot
HOBOT'O pPbhIHKA JIM3UHTA.

Onpoc nosb3oBarenen crpoutenbHor TexHukn B CIHIA mokaszan, yto mis
HUX 3HAYUMOCTH B3SITUS 000PY0BaHUS B JIM3UHT 3aBHUCHT:

- OT WCHOJIb30BaHMUSI TEXHUKH B TEUCHUU THUIOBBIX TMEPUOIOB
CTPOUTEIIbCTBA;

- €CJIM CTOMMOCTh CTaBKM JIM3UHTa MEHBIIE 3aTpaT Ha CoACpKaHUE
COOCTBEHHOM TEXHUKHU,

-  NpUOJMIKEHHOCTH JIM3MHTOBOM KOMITAHMM WM €€ PEerHOHaJIbHBIX
OTJIICJICHUH K MECTy pabOThl JTU3UHTOMIOTyYaTesl.

[ToaTOMY OTHUM M3 KITFOYEBBIX BOMPOCOB B ONEPATUBHOM JIM3UHTE ABJISECTCS
CPOKHM TIpelOoCTaBlieHUsT OoOBeKTa mnu3uHra B apenmy. Tak, B CIIA 58,0%

JIM3UHTONONydaTeNel 3aKII04aoT JA0rOBOpP HA OMEPAaTHBHBIA JIM3UMHI CPOKOM Ha
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OJIHy Henelnto u Menee, 11,5% - Ha nBe Hegenu, 20,0% - Ha onuH Mecs, 5,5% - Ha
3 mecsma u 5,0% - Ha rnoJsroia’.

K coxanenuto, B PecriyOnuke Y30ekucTaH He CHelUaIu3upOBaHHbIC, HU
YHUBEPCAIbHBIC JIN3UHTOBBIE KOMITAHUH MOKA HE MPAKTUKYIOT TaKOW BUJI JIM3UHTA.

B Hamell cTpaHe aBTOJNM3WMHI CTAHOBHUTCS HauOoyiee MOMYJSPHBIM U
BOCTpEOOBAaHHBIM BHUIOM. Tak JM3WHTOBBIMM KOMIAHUSIMH M KOMMEPUYECKUMU
O6ankamu TOJEKO B 2006 TOmy OBLIO COBepIIeHO 274 CACIOK Ha CyMMY 8 MIIp/I.
cyMoB (Ta0:1.9.).

[To mpeacTaBiaeHWIO YCIYr aBTOJW3MHTA KOMIAHUSA «Y30EKIM3UHT
uHTepHAHA AO» 3aHUMaeT 0cob0e MecTo. ITO, B MEPBYIO OYEPE/b, CBSA3AHO C
TE€M, YTO JIaHHAs KOMIIAHWS HAXOJWUTCS B MOCTOSIHHOM IIOMCKE HOBBIX METOJOB
paboTHI C JIM3UHTOMOJIyYaTeasIMU. 3a 15 JeT cBoel NeSITEeIbHOCTH «Y30€KIN3UHT
uHTepHAHI AO» peanmnzoBasia okosio 300 mpoektoB Ha cymmy cBbie 50,0

miH. 1oju1. CIITA.

Tadauna 9.
Ilepenannnlii B tu3uHr B 2010 r. iu3uHroaaresivu Y30eKucrana
aBTOT];)aHCIIO];)T2
JIn3uHroaareau Koa-Bo caesok CTOouMOCTh 00bEKTOB JIN3MHTA,
MJIH.CYM

«Y30€KIM3UHT MHTEPHAIIHIDY 4 133,0
«bapakay 2 116,0
«[ToHTaxX THU3HHIY 2 26,0

«busHecaIn3nH 65 1205,0
«Y3TpaHCIU3UHT» 77 22250
«DKCIPECCITUINHTY 5 60,0

«Y3)XKCb» 11 179,0
bank «Mnaxk itynn» 1 13,0

«AnoKabaHK» 1 50,0

«TagbupkopOaHk» 10 119,0
«XaMKOpOaHK 9 701,0
«Y3npomcTpoitbaHk» 19 22740
«TypoHOaHK 37 386,0
Xank 6aHKH 14 340,0
Kanuran 6ank 6 143,0
«Acaka 0aHK» 10 125,0
V3KIIJl bank 1 462,0
Hroro 274 8556,0

! Tasman B.J. ®unancossiit mu3uHr. —M.: 'YBIID, 2003. 44 c.
2 DKOHOMHYECKHIT BECTHHK V3bekucrana, 2007, Ne9-10, ¢.87.
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B Hacrosimiee BpeMsi yCTaBHOW KanuTajd KoMmaHuu ysenuudeH ¢ 4,0 no 6,0
miH. 1ouL.CIIA. Kommanusi BeleT akTUBHYIO HHHOBAIIMOHHYIO TIOJUTHUKY I10
MIPUBJICUCHUIO JIOMIOJIHUTEIBHBIX (DMHAHCOBBIX pecypcoB. B pesymbrare 3TOTO
HanuonanbHblii  OaHK  BHEIIHEOKOHOMHUYECKOW  JIEATENBHOCTH  OTKPBLI
«Y30exau3uHr ~ uHTepHIWHA AO»  KpeauTHYI JIMHUIO Ha  YCJIOBHSX
peBosbBUpOBaHUs B pazMepe 2,0 MuH.nou1.CIIIA B cyMMOBOM 3KBHBAJIEHTE CO
CPOKOM BBITIIATHl KpeauTa 10 kKoHna 2011 roga. 3aemMHOe coramieHue Ha CyMMY
2,0 miH. noyu1.CIIIA Obu10 HOAIKMCAHO U C MAJIA3MHCKUM OaHKOM «MDPHOaHK.

Komnanuel Bcero MpUBJICUYEHO U MCHOJb30BAHO BHEIIHUX (PMHAHCOBBIX
pecypcoB Ha cymmy cBbiie 20,0 mMiH.10u1.CIIA. «Y30eKIM3UHT UHTEPHIIHIT
AO» mnomnepxkana FMcnamckas Kopmopamus 4YacTHOIO CEKTOpa, MPeIOCTABUB
¢bunancoBeie pecypcel Ha cymmy 1,0 muH.pomn.CHIA, a rocynapcCTBEHHBIM
aKIIMOHEPHBIM KOMMEPUECKHI OaHK «Acakay MOJIUcal paMOYHOE COIJIaleHue 00
OTKPBITUH PEBOJIBBEPHON KPEAUTHOM TUHUU HA cyMMy 4,0 mup. CyMOBl.

Cotpynuuku «Y30€KIU3UHT UHTEPHAIHI AO» 711 IPEAOCTaBICHUS YCIYT
aBTOJIM3UHTA JIM3UMHTOINOIYYaTeNIsIM HAa YPOBHE MHPOBBIX CTaHIAPTOB MPOILIN
oOydyenre B Mamai3un. 3OTO  CMOCOOCTBOBANIO  pacUIUpeHuto  chepsl
NpEAOCTaBICHUA yCIyr aBTodu3nHra. KommaHus mnpenocTaBiisieT  yCiayru
aBTOJIM3HMHTA MO CIAETYIOUIUM YCIOBHUSM:

- (puHaHCHpPOBaHNE B HAIIMOHAILHOUN BAIIOTE — CYME;

- CPOK JIU3UHTA — OT OJAHOTO /10 3-X JIET;

- nporeHTHas ctaBka — 16,0% rogoBbIx;

- IIepBOHAYATBHEI B3HOC — 30,0% ((puHaHCHpoBaHHe - 70,0%)°.

N B CHIA Haubosiee  pacnpOCTPaHEHHBIM  SIBISETCS  JIM3UHT
aBTOTPAHCIIOPTHBIX cpeAcTB. Ha Hall B3ris, OT€UECTBEHHBIM JIU3UHIOJIATEIIsIM HE
OE3BIHTEPECEH OTBIT ITOW CTPaHBI MO JU3UHTOBBIM OIEPAIUsIM, OCYIIECTBIISIEMbIC

B OTKPBITOM U 3aKpbITON (popme.

! «V36exmm3unr Wntepnsman AO» : 15 et Ha peiake // busnec-sectHuk Boctoxka, 11 despamns 2010 .
2 PBIHOK aBTONM3UHTA // DKOHOMUUECKHIA BecTHUK Y36ekucrana, 2007, Ne9-10, - 87 c.
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OTKpBITHINA JTU3UHT aBTOTPAHCIIOPTA UMEET CIIETYIOIINE OCOOEHHOCTH:

- CPOK Jm3uHTa — 26-36 MecSIIeB;

- JIM3UHTONOJNYyYaTellb HE MMEET IPEUMYILECTBEHHOr0 IipaBa Ha
npruoOpeTeHrne aBTOMOOMIIS IO OKOHYaHUH JI0TOBOpA JIM3UHTA.

- IU3UHTOlaTeNlb IPUHUMAET Ha ceOsl:

a) PUCK yTpaThl WIM MOBPEKIACHMS B3STOrO B JIM3UHI ABTOTPAHCIIOPTHOTO
CpEIICTBA;

0) cTpaxoBaHuMe aBTOMOOWISI B  MOJb3Yy  JIM3MHIOAATENs  Kak
BBITOJIOTIPUOOpETATEIIS;

B) OTBETCTBEHHOCTH I10 PEMOHTY W MOJACPKAHUIO aBTOMOOWIISI B pabouem
COCTOSIHUY;

') 0053aTeIbCTBO BHIIUIAYMBATH €KEMECSYHO JIM3UHTOBBIE TIJIATEXH;

ITocne OKOH4YAaHMS CPOKa JIOrOBOpPa OTKPBHITOrO JU3WHIA ABTOTPAHCIIOPTHBIX
CPEICTB, BO3MOYKHO OJIHO M3 €0 YEThIpEX COOBITHIA:

1. JInzuHronosyyarenab raCUT OCTATOK CTOMMOCTH M MOJy4aeT aBTOMOOHIIb
B CBOIO COOCTBEHHOCTb.

2. ABTOMOOWIBL TIpeJIaraeTcs AWIepy, y KOTOPOTro OH MpruoOpeTancs.

3. JInuzuHromarenp NpoJaeT TPAHCIIOPTHOE CPEACTBO MO ONTOBOW LIEHE.

4. Ecnu ecTh BO3MOKHOCTb, aBTOMOOMIIb BHOBb NIEPEAETCS B JIN3HHT.

3aKphITBI  JIN3UHT  OTJIMYAETCS  OT  OTKPBITOTO  OJHOW  Ba)XXHOM
OCOOCHHOCTBIO: JIM3UMHIOIOJIyYaTelb HE TapaHTHUPYET OCTATOYHYI) CTOUMOCTb
apeHJIOBAaHHOTO TPAHCHOPTHOTO CpPEACTBAa B KOHILE CpPOKa JOTrOBOpPA JIM3MHIA.
JIM3HHTOATeNb JOMYCKACT TAKOH PHCK

Pa3BuTre JIM3UMHIOBON JAESITENBHOCTH, PACUIMPEHHE BHJIOB OKa3bIBA€MBIX
CJIIyI BO MHOT'OM 3aBUCHUT OT KalUTaJIW3al[MU JU3UHIOBBIX cleNoK. B Hacrosmiee
BpeMsl HCTOYHMK (UHAHCUPOBAHMS  SBJIAETCA TJIABHBIM  KOHKYPEHTHBIM
IPEUMYILECTBOM JIM3UHIOBOM KOMIIaHUH.

TpanuuuonHeiM ¥ HauOoyiee  pacHpOCTPAHEHHBIM  HCTOYHUKOM

(dbvHaHCUPOBAHUS JU3UHTOBBIX KOMMAHUHN SBISETCS OAHKOBCKMMA KPEIHT, UTO

! Topembixun B.A. JTusunr. Yue6uux. —M.: Oumuns, Mudopmuentp XX Bexa, 2005. —782 c.
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BUJTHO Ha MpHUMEpE JU3UHTOBOM KOMIAHUU «Y30€KIN3uHT HHTepHAHAT AO». 310
OOBSCHSIETCS] TEM, YTO KOMMEpUYECKUE OaHKU JOBEPSIOT JTU3MHTOBBIM KOMITAHUSIM,
OCOOEHHO KpPYIIHBIM, TaK Kak HX OW3HeC Mpo3pauyeH, OHHU SBISIOTCS
KAUECTBEHHBIMA  3a€MIIMKAMH,  CBOEBPEMEHHO  NOramaroT  KpPEIUTHBIE
00s13aTeNbCTBRA.

Bwmecte ¢ Tem umeeTcs u apyrue UCTOYHUKH (puHaHcupoBaHus. Hampumep,
y JIM3MHTOBBIX KOMIAHHII pacTeT MHTEpec K SMHCCHMH obmurammii. Kak
CBUJICTEIIbCTBYET MX OMNbIT, 3TO BECbMa IPUBJICKATEIbHBII HHCTPYMEHT
OPUBJICYCHHS]  JOITOCpouHOro  ¢uHaHcupoBaHus. OmHAKO 3TOT  CIOCOO
(MHaHCUPOBaHUS IOCTYIEH HE BCEM JIM3MHIOBBIM KOMITAHHUAM. JlJIsl TpUBJI€UYECHUS
CPEIACTB ATHUM CIOCOOOM JIM3MHIOBasi KOMIIAHUS JOJDKHAa OBITh oOecreueHa
HAJIe)KHOM COOCTBEHHOW (uHAHCOBOM 0a3oi, MOIIHONW U  BIUSATEIbHOU
HOJJIEP>KKOM YUpEeIUTENEH U NEPCIIEKTUBHBIMU JIM3UHIOIIOTYYaTEISIMU.

Jig puHAHCUPOBAHUS JIM3UHIOBBIX CJHIEJIOK MOXHO BOCIOJIB30BaThCs U
BEKCENbHBIM (prHaHCHpoBaHueM. Takol crnocod puHAHCUPOBAHUS KPATKOCPOUEH,
HO II03BOJISIET U3 KPAaTKOCPOYHBIX 3aMMCTBOBAaHHUW BBICTPAMBATh CPEIHECPOUYHBIE
pecypchl sl GMHAHCUPOBAHUS JIM3UHIOBBIX ornepanui. Ho Ha mpakTuke Bekcems
OOBIYHO HCIOJIB3YIOTCA MEXAY apPUIMpOBaHHBIMU JTU3UHTOBBIMU KOMITAHUSIMHU.

B MupoBoil mpakTHKe 3HAYUTENBHBIM HMCTOYHUKOM (DMHAHCUPOBAHUS IS
JM3UHTOBBIX KOMIIAHUHM SIBJISIOTCA KOMMEpPYECKHME KPEAWThl MpPOAABLUOB —
NOCTAaBIIMKOB OOBEKTa JM3MHTAa. B pa3BUTBIX CTpaHax TpEeTh JHU3UHTOBBIX
KOMITAaHUWA TOJIb3YIOTCS KOMMEPUYECKHMMH KpEIUTaMU CBOMX IOCTABIIMKOB.
[TockonbKy CTaBKM MO TaKUM KpeAUTamM OOBIYHO HEBBICOKH, TO B UTOrE YCIOBHS
CHEJIKM JIJISl IM3UHIOIIOTYYaTeNsl OKa3bIBAtOTCSI OUYEHB BBITOJHBIMH.

[Io MHEHUIO 3KCIEpPTOB, MEPEXO] K OOCIYKUBAHHUIO MaJOr0 M YacTHOIO
Ou3Heca — camMoe TPUOPUTETHOE HAMpaBJIECHUE, KOTOpoe OyAeT OmpeneisaTh
pa3BUTHE OTEUYECTBEHHOIO JIM3MHra B Y30ekucrane. biaromapss ocoOeHHOMY

BHUMAHUIO, YJEI€MOMY B Halled CTpaHe, YCWICHUIO TMOINNEPXKKA U

! Vipi6una JLK., Octpum H.B. OcHOBHbIE HanpaBiIeHHUsT Pa3BUTHS JIM3UHTOBBIX KoMnaHui B Poccuu // @unaHch n
kpeaut, 2007. Ne28. —50 c.
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CTUMYJIMPOBAHUS yYCKOPEHHOTO pPAa3BUTHS Majoro OwW3Heca M  YacTHOTO
OpeaNpPUHUMATENbCTBA, 3TOT CEKTOp WrpaeT Bce Oojee 3HAYMMYIO pOJIb B
o0ecreyeHnr YKOHOMUYECKOTO POCTa.

CeronHst B cTpaHe CyOBEKTaMH Malloro OW3HECa MPOHM3BOAMUTCS OKOJIO
50,0% BamoBoro BHyTpeHHOro mnpoaykra npotuB 30,0% B 2000 romy. Oto
pe3ynbTaT MOAAECPKKU, TOCTOSHHO OKa3bIBAEMbIM TOCYAapCTBOM MajoMy OW3HECY
U YyacTHOMY mpeanpuHumarensctBy. B 2009 roxy ¢ 8,0 mo 7,0% Obu1 cHMXKEH
CAVHBIA HAJOTOBBIM IUJIATEX I MAaJbIX MPOMBIIUICHHBIX MPEIIPUITHH,
yYMEHbILIEHBI B cpefaHeM B 1,3 pasza u pa3mepbl (MHAHCHPOBAHHOTO HAajora s
WHIUBUIYABHBIX TmpeanpuHuMareneid. OOmmii o0beM BBIACICHHBIX JITOMY
CEKTOPY KPEAUTHBIX PECYPCOB MpPeBbICHI 1,8 TpiH. cyMoB'.

[Ipesuaent Pecnybnuku Y36ekuctan M.A.KapumMoB 0COOCHHO OAUEPKHYI,
yto «[lo mpexHeMy B HalIMX YCJIOBHSIX peIIalollee 3HAYCHHE MMEET pelIeHUe
3aJlayd aKTUBHOTO pa3BUTHS MaJloro Ou3Heca, Oojiee YCTOMYMBOIO W THOKO
PUCHOCAOIMBAIOIIETOCS K M3MEHEHHUSIM KOHBIOKTYpPBI PbIHKAa M CO3JAIOIIErOcs
HOBBIE paboure MecTa... [IpaBUTENBbCTBO, OpPTraHbl rOCYJapCTBEHHOM BJIACTH Ha
MecTax O00s3aHbl YCWJIUTh MEpbl MOAJCPKKH pPAa3BUTHUS Majoro Ou3zHeca U
MpPeIMPUHAMATENIBCTBA 32 CUET 3HAYUTEILHOTO PACIIMPEHHS KPSIHTOBAHHS. .. »°.

AHanu3 NeSTeNbHOCTH JU3MHTOBBIX KOMMAHUN Y30€KHUCTaHa IMOKa3bIBACT,
YTO B CEKTOPE Majoro OM3HEcCa M YaCTHOrO MpeANpUHUMATENbCTBA 3a1€ICTBOBaHA
mums 20,0% ux moTeHmana’. B To xe BpeMsI UMEHHO CYyOBEKTBhI ATOTO CEKTOpa
PKOHOMHUKMA  0OOJiee BCEro HYXIAalTCI B TeX MPEUMYIECTBaX, KOTOPbII
NPENOCTABISAET JIM3UHI: JerajbHas ONTUMU3ALMS HAJIOro00JIOKEHUs, yI0OHas
cXeMma BBIILJIAT, CJeAoBaTebHO H A((EeKTHBHOE YyIpaBlieHHEe OOOPOTHBIM
KamuTajaoM, ObICTpOe OOHOBJIEHHE OCHOBHBIX (DOHJIOB, a TJIABHOE — JOCTYITHOCTH
ATOT0 MHHOBAIITMOHHOT'O HHCTPYMEHTA.

AKTYyaqbHOCTh Ppa3BUTHS JIM3UHTOBOWM JESATEIBHOCTH B Y30€KHCTaHe

06YCJ'IOBJ'IGHa TEM, UTO IJId MaJIOTO On3Heca M YaCTHOIO MMpCANPHUHUMATCIBCTBA

! www.minekonomi.uz.

? KapumoB M.A. Hama riaBHas 3ajaua — JanbHeiflee pasBUTHE CTPAHbI U [OBIMICHHE 61ar0COCTOSHUS HAPOAa //
Haponnoe cnoso, 30 staBapst 2010 r.

¥ www.bankir.uz.
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JU3UHT 4acTO OBbIBAE€T €AUHCTBEHHBIM CPEACTBOM OOHOBIIECHUS MPOU3BOCTBEHHON
0a3pl. DTO BBI3BAHO TEM, YTO MPH MOJYYEHUHU KPEIUTOB U1l HUX BOZHHMKAET PsiA
npo0JieM CBSI3aHHBIX C 00Jee BBICOKOM CTOMMOCTBIO KPEIUTHBIX PECYpPCOB,
JUINTEIPHON TPOLETYpOl OLIEHKH KPEAUTOCHIOCOOHOCTH, HEOOXOAMMOCTHIO
IPEIOCTABIICHUS 3aJI0Ta, IOPYYUTENIBCTBA WJIM MHOTO O0ECIIeUYeHUsl BO3BPATHOCTH
KpeauTa.

YuuteiBass 3TO, TOCYJapCTBOM YCTAaHOBJIEHBI psAJ  HAJIOrOBBIX H
aMOPTHU3aLMOHHBIX JbIOT. YKa3zoMm llpesunenta PecnyOnuku Y3bekucran ot 14
mapta 2007 roma mpeaycMOTpeHa OCBOOOXKIEHHE OT YIIaThl Hajora Ha
MMYILIECTBO BHOBb BBEJAEHHOTO B AKCIUIyaTalMI0O HOBOIO TEXHOJOTHYECKOTO
o0opynoBaHusi CcpokoM Ha S5 uner. IIpou3BOACTBEHHbIE MHKPO- M Majble
NPEANPUATHAS B TEUEHUH TEX K€ ISTH JIET MOTYT YMEHbIIATh BBIILJIATY €JUHOTO
HAJIOTOBOT'O IJIaTeXa HAa CTOMMOCTh HOBOT'O TEXHOJIOTUYECKOTO 000pYA0BaHUs 110
25,0% ot Hanoroo6naraemMoil 6as3pl. TakXke AaHO MpPAaBO YMEHbIIATh B TEYEHUH
TpeX JIeT HajorooOjaraemyro 0a3y MO HaJOry Ha MPUObUIL HA CYMMY CPEJICTB,
HaIlpaBISIEMbIX HA  MOJEPHU3ALMIO, TEXHUYECKOE M  TEXHOJOTMYECKOE
NEPEBOOPYKEHHUE TPOU3BOJICTBA, OTAIEHUSI KPEAUTOB, BbIIAHHBIX HA YKa3aHHBIE
LIeJIH, ¥ BO3MEIICHNS CTOMMOCTH OOBEKTA JIN3HHTA

B Hamieil crpane BBeleHO B NMPAKTUKY OKa3aHWE MHUKPOJIU3UHIA CyOBEeKTaM
Majoro OW3Heca U YaCTHOTO MPEANPUHUMATENbCTBA. MUKPOIU3UHT OTINYAETCS OT
OOBIYHOTO JIM3MHTa CYMMOM cHelnku. JIeHMCTBYIOMMM 3aKOHOJATEIIbCTBOM
VY30ekucTaHa ycTaHOBJIEHA Npe/ieJIbHAs CyMMa CAECJIKH MUKPOJIU3UHTA, KOTOpasi He
JIOJKHA TPEBBINIATh ABYXTHICSYEKPATHOTO pa3Mepa MUHUMAJIbHOM 3apabOTHOU
TUIaThI.

B pasButMM MuKpOdu3MHra OoOjblIas poJib OTBEACHA AKIIMOHEPHO-
KoMMepueckoMy OaHky «MukpokpenuTOank». B uncine ero OCHOBHBIX 3aaay
CO3/IaHHE€ YCJIOBHM [UIsi mpuoOpeTeHHus CyObeKTaMu MpealpUHUMATEIbCTBA

COBPEMEHHOT0 OOOpYy/IOBaHUS U MHUHHU-TEXHOJIOTUH JJI1 TEXHUYECKOro U

! Vkas IMpesnunenra PecnyOnmukm VY36ekucran ot 14 mapra 2007 roma «O [OMONHHUTENBHBIX Mepax MO
CTUMYJIMPOBaHUSI MOJICPHHU3AIMH, TEXHHMYECKOTO M TEXHOJIOTHYECKOTO MEepPEeBOOPYKEHHS NPOU3BOJCTBAY //
www.Lex.uz.
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TEXHOJIOTUYECKOTO OCHAIICHUA U MOJCPHU3ALMU MPEANPUITANA, B TOM YHUCIIE HA
YCIOBHSIX MI/IKpOJ'II/IBI/IHFal.

B V30ekucrane B HacTosiiee Bpemsi BMecTe ¢ «MHUKPOKpEeIUTOAHKOM
oonee 179  MHKPOKPEIWTHBIX  OpraHW3alMid  KPEIAUTHBIX  COKO30B U
MUKPO(UHAHCOBBIX  OpPraHM3alMi  OKa3bIBAIOT MHUKPOJM3UHTOBBIC  YCIYTH
cyOBeKTaM MaJloro OM3Heca U YaCTHOTO MPEAPUHUMATENIbCTBA.

MUKpOIU3UHTOBBIE ONEpald  OCYIIECTBISIIOT TAKKE M JU3UHTOBBIC
komnannu — «bapaka», AETK, «VY3kelcarpapJn3uary, «Y3KUIIOKMAIIU3UHT,
«Kypuwnmnnuuzunry, «buszHec-mu3uHr», «CypXOH-JIU3UHI», W KOMMEPUYECKHUE
OaHkM — «AcakabaHk», « ArpoOaHky, «Mnorekabank», «CaBaorapy, «Mnak tynmy,
«Anokabank», «XaMmkopOaHk», «Y3mpoMmcTpoitbank», «Typon», Xank OaHK,
«PaBHakOaHk», «Y T-bank», «Kpenut-craniapt» u Apyrue.

AHalIN3 KPEOUTHOM TOJHUTHKUA IO OKA3aHUI0 MHKPOJIU3UHIOBBIX YCIYT
MOKAa3bIBAET, UTO CPOKU MPETOCTABICHHUS 00BbEKTA JTU3UHTAa B MUKPOJIU3ZUHT MTOYTH
y BCEX JIM3MHToAaTeneil Y30ekucTaHna cocTaBistoT 1,5-4 roga (3a UCKIIOYEHHUEM
0anka «Typon» u «Y3kunokManuin3uury, 80,0% caenok KOTOPBIX 3aKJIFOUEHbI

CPOKOM Ha 7 JIeT).

OgHuM W3  TMEpPCNEKTHBHBIX  HAMpaBICHUM  pPa3BUTHSA  JIM3MHTOBBIX
OTHOIIEHUH JJI1 Majoro OuW3Heca SIBISETCS JTU3UHT HEJBUKMMOTO UMYIIECTBA. Y
MaJIbIX MPEANPUATHN U MUKPODUPM BOIPOC C MIOMEIICHUSIMHU, T/I€ OCYIIECTBISATh
CBOIO MPOU3BOACTBEHHYIO WM XO3AMCTBEHHYIO NESITEIbHOCTh, CTOUT JOCTATOUYHO
OCTPO: COOCTBEHHBIH yron ecTb TOJNbKO Yy 15,0% wManblx nOpeanpusiTui,
JIercTByronmx MeHee 3-x jer, u y 32,0%, cymecTByromux Oojee 3-X JeT.
Pa3Butue nM3nMHra HEABMKMUMOTO UMYIIIECTBA MO3BOJIUT PEIIUTh ATy MPOOIEMY.

3aKoHOAATEILCTBO Y30€KUCTaHa HE OrPaHUYUBAET MCIOJIL30BaHUE JIM3UHTA
B chepe HemBwkumMocTu. OOBEKTOM JIM3UHTa MOTYT OBITh  JIHOOBIC
HeMoTpeOsieMble BEIIU, B TOM YKCJIE MUMYIIECTBEHHbIC KOMIUIEKCHI, 3aHUS W

COOPYKCHUA M ApYyroc HCIABUXKXHMMOC HMYHICCTBO. B 10 Xe BpCMs IIPAKTHKA

! ykas IIpesnnenra Pecnybnmkn Y3b6ekucran YII-4051 ot 1 HosOps 2008 roma «O mepax mo paibHeimiemy
pacIIMpeHHIo JeATeIbHOCTH aKIIMOHEPHO-KOMMEpYecKoro 06aHka « MUKpOKpeaAnTOaHK» MO MOAJEPKKE CYOBEKTOB
npeanpuHuMarenscTa // COOpHUK 3aKoHOaTesbeTBa Y30ekucrana, 2008, Ned6, cr.451.
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MPUMEHEHUST JIU3WHTA JJIS CIIEJIOK C OOBEKTaMHU KOMMEPUYECKOW HEIBIKUMOCTHU
MOKa COBEPIIIEHHO HEe3HAYWTENIbHA. Ha Harr B3ris, oqHOM W3 OCHOBHBIX MPHUYHH,
TOPMO3BSIIINX PAa3BUTHE JIM3WHTA HEJIBMKUMOCTH, OBLIT U OCTACTCS JOJITOCPOYHBIN
XapakTep TOMOOHBIX OTHOMICHWW, OOYCJIOBJICHHBIA JJIUTEIBHBIM CPOKOM
MOJIC3HOTO MCTIOIB30BaHMS OOBEKTOB HEIBMYKHMOCTH.

Y cyOBbekTOoB Manoro Ou3Heca — MOTEHIMAIbHBIX JH3UHTONOMyYaTelnen
OombIas MOTPEOHOCTh HAOIOMAAETCS B CEMBCKOXO3HCTBEHHOW MUHU-TEXHUKE U
o0opyZoBaHUSI TO TEpepadOTKE CETbXO3MPOAYKIIMUA. BBICOKMM  crpocom
MOJIB3YETCSl Tak)Ke OOOpYyIOBaHME MJIs JIETKOM W THIIEBON MPOMBIITUICHHOCTH.
Jlm3uaromarensM HEOOXOAMMO OTO YyUYMTHIBATH B CBOCH MPaKTHUYECKOU
NESATETLHOCTH.

JIu3uHTOBBIE OmNEpanud ¢ CyObeKTaMu Majoro OW3Heca W YaCTHOTO
MPEANPUHUMATEIHCTBA JIJISl JIU3WHTOBBIX KOMIIAHUA HMEIOT CBOM MPEUMYIIIECTBA
u Hemoctatku. C OJIHOM CTOPOHBI, HHBECTUPOBAHHE CpPEINCTB, B (dopme
MIPOU3BOJICTBEHHOTO 000PY/TI0BaHHUS, OOIBIIIOMY KOJUYECTBY MaJIbIX MPEAITPUITHIA
U MUKPO(QUPM CHIKAET PUCK HEBO3BpaTa 3a CUET JIPOOJICHUS UMHBECTUIIUN HA P
poekToB. OTCIEKUBATH UCTIOIH30BaHUE UMYIIECTBA JIETYE, YEM KOHTPOJIUPOBATH
npaBUIbHOE U OOOCHOBAaHHOE  HCIOJIb30BAaHUE  JICHEXKHBIX  CPEJCTB,
MIPEIOCTABIICHHBIX B KpeauT. B cilydae HEymIaThl JM3WHTOBBIX IIATEXKEH U
JIPYTrUX  HApYyIOIEHWH  JIOTOBOpa HMYIIECTBO MOXET OBITh  HU3BATO Y
JU3UHTOTIONYYATEeNIS U TIEPEIaHO APYTUM MPEATPUHIMATEIISIM.

C npyroit cTopoHbl, 0COOEHHOCTU PabOTHI C MaJibIM OU3HECOM HECYT B cede
JOTIOJTHUTEIHHBIC PUCKH, CBSI3aHHBIC, B YAaCTHOCTH, C XPOHMYECKOW HEXBAaTKOU
O0OpOTHBIX ~ CPEICTB Yy  HHX, MCHBIIUM  3allacOM  YCTOHYMBOCTH
NPOTUB  HEMPEABUACHHBIX  OOCTOSTENBCTB,  OTCYTCTBHEM  JOCTATOYHBIX
MTOMEIICHHUH, TPYIHOCTSIMU B OGOPMIICHUM TIPaB Ha TIOMEIICHUS W 3EMIIIO IO
pa3mernienne obopyaoBanus. Kpome 3toro, ce3oHHbIe Tiepedou B paboTe MallbIx
MPEANPUATANA BeChbMa HETATHBHO CKAa3bIBAIOTCS HA CBOEBPEMEHHOCTH BHECEHUS

JIN3UHTOBBIX IJIATEXKEM.
B To)e Bpemsi, HaKOIJIEH ONPEAEICHHBIN OIBIT 10 YCTPAHEHHUIO YKAa3aHHBIX

PUCKOB. HaanMep, JIM3UHIOAATCIIb MOXET IMPCAOCTABUTL JIM3WHIOIIOTIYYaTCIIIO

OTCPOUKY IIJIaTeKa Ha CPOK OT 3-6 MECSAILIEB, YTO JJIs1 MAJIOTO NPEANPUATHUS BECbMa
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cyuiectBeHHO. Ho moka 3T0 B OCHOBHOM  KacaeTcsi KpYIHOro OusHeca, a
KOMMEpPYECKHe GAaHKH He YUUTHIBAIOT CIIeHU(HKY CyOBEKTOB Maoro ousHeca'.

Oco0eHHOCTH TU3UHTa MaJIOTo OM3HECa B TOM, YTO B Majible MPEAIPUITHS U
MUKPOQHUPMBI, KaK MPaBHIO, HE HMEIOT KBaJU(PHUIMPOBAHHOTO TMEpCcOHAa B
o0nacT (UHAHCOBOTO MEHEIKMEHTAa. BpIOOp MCTOYHMKA 3a€MHBIX  CPEJACTB
O0asupyercs B OCHOBHOM Ha MPOCTHIX apU(METUUYECKHX pacuerax, 0e3 yuera
JAIbHEUIIETO Pa3BUTHUSL XO3AUCTBYIOIIEro cyObekTa. [loaTomy nu3HHrOBBIE
KOMITaHUH, OOCTY>KHUBAIOIIUE MaJlblii OWM3HEC MOJIKHBI HE TOJBKO MPEIOCTaBISATh
Heo0XoauMoe 000pyAOBaHUE 3TUM HPEANPUITUSIM, HO U HCIOIB30BaTh B CBOEH
pabote cneruduueckue UHCTPYMEHTHl (DMHAHCOBOTO MEHEIKMEHTAa. B cBsi3u ¢
3TUM TMPEAINOoJaraeTcs, 4YTO pa3BUTHE pPBIHKA JIM3UHIA, OYAET CBA3aHO C
JAbHENIICH CTICHHAIN3AMEN JIM3UHTOBBIX KOMIIAHUM HE TOJIBKO MO OTPACIEBOMY
IpU3HAKY, HO U C pa3/ieJIeHuEeM 10 Ju3uHrononydarensm. Onau OynyT paborath ¢
MaJibIM OU3HECOM, IPYTHE — C KPYTTHBIMU POECKTaMH.

[IpyuHrMmass BO BHUMaHHE MPUHIUI KOMIIO3UTAPHOCTU JIU3UHTOBBIX
OTHOILIEHUH, THOKYI0 paboTy Manoro Ou3Heca, Ha Hall B3IV, LIEIECO00pa3HO
BKJIIOYEHUE B JIOTOBOPBI JIM3WHIAa HMHBIX BHUIOB JIOTOBOPOB, KOTOPBIE MOTYT
NOBBICUTh 3((HEKTUBHOCTh JU3UMHIOBBIX chenok. K Takum, goroBopam MOKHO
OTHECTH: JOTroBOp (paHyail3unra u Qaxropunra. I[Ipuy 3ToM BO3HHKaeT He
aBTOHOMHOE CYILECTBOBAHHME MPaBUJI HECKOJBKUX JOTOBOPOB, a BKIIOYEHUE HOPM
OTJEIBHBIX BHJIOB JOTOBOPOB B CTPYKTYPY JM3MHIOBBIX ONEPALMI U CYLIHOCTb
JIM3UHTa HE U3MEHSIETCS.

JIM3UHT SIBASIETCS OJHUM M3 CAMBIX BaXKHBIX MHCTPYMEHTOB B IIPHUBJICUCHUU
UHBECTUIIMM Juia Majoro Ou3Heca M YacTHOTO MpeANpPUHUMATENbCTBA.
Hcnonb3oBaHue €ro NOTEHIMala B TMOJHOW Mepe OyAeT crnocoOCTBOBaTh
YCKOPEHHOMY Pa3BUTHIO HE TOJBKO JAHHOI'O CEKTOpa, HO U LEJIOM 3KOHOMMKHU

CTpaHBbL.

! Namumuua B.M. OnepanyionHoe ¥ (pUHAHCOBOE IUIAHMPOBAHKME B Kopropanuu (Meronsl U mozaenu). -M.: Hayka,
2006.
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3.2. HanmpaBjieHHs1 COBepPIIEHCTBOBAHNS 3aKOHOIATEJIbCTBA 0 JIN3MHIEe

Hanexnoe mpaBoBoe oOecrieueHue J000H  MpeANpUHUMATEIbCKOU
JESITENbHOCTH SIBJISIETCS TAPAHTUEW YCHEMIHOrO MW JUHAMUYHOIO Pa3BUTHUS
ouszHeca. B mHactosmee Bpems ['paxnanHckuii koaekc, Hamorosble Kojekc,
TamoxkeHHbI KoJeKc, 3akoHbl «O0 apenae», «O JTU3UHre» U APYrHe, a TaKxKe
VYxka3sl u [locranoBnenus [Ipesuaenta Pecnyonuku Y30ekucran, [loctaHoBneHUsS
MPaBUTEIBCTBA CO3JaM TMPOYHYIO 3aKOHOJATEIbHYIO0 0a3zy Mg JIM3WHTOBOU
JESITETbHOCTH.

BaxHO ¥ TO, 4TO 3TWM MPaBOBBIE HOPMBI MOCTOSHHO COBEPIICHCTBYIOTCS.
CBUIETENBCTBOM 3TOrO  SBJSIOTCS HOBBIE 3aKOHOJATENIbHBbIE aKThl. TaK,
[TocranoBnennem Kabunera MunuctpoB PecnyOnuku Y30ekucTaH IpoJJieH CPOK
IPOBOJIUMOIO 3KCIIEPUMEHTA IO IIOCTABKE MAIIMHO-TPAKTOPHBIM IIapKaM U
dbepMepcKkUM  XO34HWCTBOM HA JIM3MHTOBOM OCHOBE  CEJIbCKOXO3SICTBEHHOM
TEXHUKUA (TPAKTOPOB M YOOPOUHOW TEXHUKH), MPOU3BOJMMOM MNPEANPUITUIMU
XOJIIMHIOBOM KOMIIAHUHM «Y3CEIbMAILIXOJAMHI», B TOM UYHCIE C Y4YaCTHUEM
BEIyIIUX 3apyOexHbIX KoMmanuii g0 1 suBapst 2015 roma. Bmecte ¢ 3tum
YCTaHOBJICHO, YTO MAIIMHO-TPAKTOPHbIE TapKu # (GepMepcKue Xo3sUCTBa
Pecniy6nuku Kapakanmakctan u Xope3McKoi 00J1acTh UMEIOT TIPaBo MOJydYaTh B
JU3UHT  CEJIbCKOXO3SIMCTBEHHYKD  TE€XHHKY B  JIM3MHIOBOM  KOMIIAHWUH
«Y3KUIIOKMAIIIJIU3UHTY CPOKOM 10 10 et

BMecte ¢ TeM JAuHaMUYHOE pa3BUTHE JIU3UHTOBOM JIESITEILHOCTH B
V30ekucTaHe HACTOSTENbHO TpeOyeT  JalbHEHIIero  COBEPIICHCTBOBAHUS
3aKOHOJIATENBCTBA O JIN3UHTE.

Ha wam B3rsg, B MOEpBYIO odepellb, HEOOXOIWMO OMNPENENIUTCS ¢
TepMUHOJIOTHEN o0 Ju3uHre. B 3akoHe «O JuM3UHre» TMOJ  JU3UHIOM
nojapasyMeBaeTcs (puHaHCOBasi apeH/aa, 0COOBI BUJ apEHIHBIX OTHOIIECHUH, MPU

KOTOPOM JIM3HUHTOIIOJIYYATCIIb IMOJYYACT OT JIM3HMHIOAATCIIA OOBEKT JNHM3MHTA Ha

! Mocranosnenne Kadunera MunuctpoB Pecniyonuku Y36exucran Nel23 ot 18 utons 2007 roma «O manpHEHIIAX
Mepax IO PacIIMpPeHHIO JIU3UHTOBBIX YCIYI B CEJIbCKOM XO3SIICTBE M OKa3aHUIO T'OCYNApPCTBEHHOH MOAJEPKKU
CEJIbCKOXO3SMCTBEHHBIM Mpon3BoanuTelsiM PecrryOnukn Kapakammakcran u Xope3mckoir obmactu»// COOpHUK
3aKOHO/AaTeabCTBa Y30ekucrana, 2007, Ne25-26, cT.262.
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CpOK, mTpeBbIMIaOmui 12 MmecsieB. A MHUPOBOM OIBIT CBHIETENBCTBYET 00
YCKOPEHHOM pPOCTE€ OINEPAaTUBHOTO JIM3WHIra, IPU KOTOPOM CJIEJIKAa MOMXKET
OCYLIECTBIISITBCSA CPOKOM OT HECKOJIBKUX JHEN 10 moiyroxaa. HasepHoe, HacTaio
BpeMs IPUHATHUSA CIIEHUATIBHOTO 3aKkoHa «O0 onepaTUBHOM apeH/Ie» WM BHECEHUH
COOTBETCTBYIOIINX U3MEHEHUM B 3aK0HE «O JTU3NUHTE.

B o5ToM Bompoce HWHTEpPECEH ONBIT YKpPauWHbl, TJ€ YCTaHOBJICHBI
3aKOHOJATEIbHBIE HOPMBI, PETYJIHPYIOIINE, HAIPUMED, JIM3HUHIOBBIE ONEpPalUu C
HEJBIKUMOCTBIO. B JEHCTBYIOIIEM 3aKOHOJATENBCTBE YKPauHbl yCTAHOBJICHA
BO3MOYKHOCTh 3aKJIFOYaTh CJHEJIKH OINEPaTUBHOTO JM3WHIA XO3SMCTBYIOLIUM
cyobektam. Ilpu 3TOM B KauecTBE OAHOrO M3 KPUTEPUEB HUCIOJIB3YETCS CPOK
JIM3WHTOBOM CHEJIKM, W OYEHb YAAYHBIM MPEACTABISIETCS TO, YTO 3TOT CPOK
YKa3bIBa€TCsl HE B KOHKPETHBIX BPEMEHHBIX paMKax, a OTHOCUTEIBHO CpOKa, 3a
KOTOPBIA MPOUCXOJUT aMOPTHU3ALMs OIpPENEICHHOW YacTU CTOMMOCTH OOBEKTa
JU3UHTA. DTa OCOOCHHOCTh B 3HAUUTEIBHON Mepe 00Jierymia peneHue npoodaemMbl
MOJIYYEHUS] TIPOU3BOJICTBEHHBIX MOMEIIEHUN C TOMOIIBIO JIM3UHIA, YTO OCOOEHHO
BaXHO JUIsI MaJIbIX HOPEINpUsITHA, YbM (PUHAHCOBBIE PECYpChl HE IO3BOJSIOT
pELINTH 3Ty IPOOJIEMBbI HHBIM ITyTeM. BHECEeHNEe aHaOTUYHBIX HOPM B JIM3UHTOBOE
3aKOHO/ATEIbCTBO ¥Y30€KHUCTaHa MO3BOJIMIO Obl CO3AATh MOJIOKUTEIbHBIE YCIOBUS
JUISl pa3BUTUS ONIEPATUBHOTO JIM3UHIA HEJBUKUMOCTH.

B mnponecce coBepiieHCTBOBAHMS 3aKOHOAATENbCTBA O JIM3MHIE, HA Hall
B3TJISiZl, HEOOXOAMMO, pa3paboTaTh U NPUHITH HOPMATHUBHO-TIPABOBYIO 0azy
NPUMEHEHUsI JIM3MHIAa C YYacTHEM MHOXECTBA CTOPOH, WM, KaK €ro eme
HAa3bIBAIOT, Pa3JCNIbHBIM, TPYNIOBOW WA AKUUOHEPHBIM JIM3UHT — JIEBEPUIK-
mu3uHr (leverage leasing).

JleBepuk — B OyKBaJbHOM TI€PEBOJIC C AaHIJUHUCKOTO — pbiuar. B
(UHAHCOBOM MEHEIKMEHTE JIEBEPU/DK MCIIOJIb3YeTCSl B TEX ClydasX, KOorja Mpu
HEOOJBIIOM HM3MEHEHUH OJHOr0 U3 (PAKTOPOB MPOUCXOAUT 3HAYUTEIBHOE
M3MEHEHHUE BCEro pe3ysbTaTa, T.€. KOTJla C MOMOIIbI0 OTHOCUTEIBHO HEOOIBIIOTO

pbriara yaacTcs «IoJHATb» U OCYIICCTBUTL BECh (bHHaHCOBBIﬁ IIPOCKT.
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A neBepUIK-IM3UHI — 3TO JEUCTBHE, KOTOPOE O3HAYAET, YCTAHOBJICHHE
HEOOXOJMMOro JUIsi MPOBEICHUS OINEpald COOTHOLICHUS MEXIy 3a€MHBIM
KaIlliTajioOM M MOCTOSHHBIM KalUTaJIOM (BBIMYLICHHBIMU aKIUsAMM). JlaHHBIN BUA
JU3UHTa  pacmpocTpaHeH  kak  ¢opMa  (UHAHCHUPOBAHUS  CIIOXKHBIX,
KpYIHOMAacIITa0HbIX OOBEKTOB. B ycioBusix Y30ekuctaHa ero 1LenecooOpa3Ho
UCIIOJIB30BaTh IPHU JIM3UHIE CAMOJIETOB, JKEJIE3HOJOPOKHOW TEXHHKH, B
OCHAILIEHUN KPYITHBIX TPOU3BOICTB COBPEMEHHBIM 000PYIOBAaHUEM U T.II.

JleBepuK-TM3UHT CUMUTAETCs] HauOoJee CIOKHBIM U3 JIM3UHTOBBIX CHEIIOK.
JluzuHrOAaTeNnM B TaKuX omnepanusx (GUHAHCHPYIOT JIuiib dactu (00sraHO 20,0-

40,0%) cpenctB, HEOOXOAUMOM 1JIsl MOKYIKUA 00BEKTA JIM3UHTA.

bank <
JlusunroBast »| JInsuHromatens | 5 <
KOMITIaHUA aHK

A
KpenutHein |
COI03
\ 4
Iponasen JInsuHronomayvarenp
(mpou3BOUTEND
00BEKTA JIN3UHTA) \ c N
TPaxoBoii
myIn

1
Puc.13. Cxema JieBepUIK-JIM3MHT A

Honyctum,  «Y30exk3ununr-Uatepusunn  AO»  pazpabotani  MPOEKT
JU3UHTOBOM oOllepaluu 10 MPUOOPETEHHMIO camoJieTa Ui aBUAKOMITAaHWUU
«Y30€KUCTOH XaBOo Wy/apu». OTa JU3UHTOBas KOMIIAHUS  HamepeHa
npoduHancupoBath 20,0% CyMMbI TU3UHTOBOM cienku. B aToM ciydae octanpHas
4acTh KOHTPAaKTHOM CTOMMOCTH o0O0bekra Ju3umHra — 80,0%  moimkHa
(buHaHCHUpOBaThCA APYTUMH KpeauTopamu (OaHkamu, uHBectopamu). [Ipu stom

KPEIUTOPHI, KaK MpaBWjO, HE UMEIOT IMpaBa BOCTPEOOBATH 3aJ0HKEHHOCTH IIO

1
PI/IcyHOK COCTaBJICH aBTOPOM



75
KpeauTaM HEMOCPEJACTBEHHO Yy Jjum3uHromarenedi. OHM mpuoOpeTarT vy
JM3UHTO/IATENs 00s13aTeNhCTBA O€3 IpaBa Ha perpecc (oopaTHoe TpeOoBaHUE).

B neBepwK-TU3MHTOBBIX CHACNKaX, BBHUJY MHOECTBA YYaCTBYIOIIUX
CTOPOH, MPUCYTCTBYET MOBEPEHHBIN KPEIUTOPOB — JJIsl yIIPABICHUS COBMECTHBIMU
JIEUCTBUSIMUA KOHTPAreHToB. [[0OBEpEHHBIN JIM3UHTOAATENIEH JEUCTBYET B KAYECTBE
HOMUHAJIBHOTO JIM3WHTOJATeNsl M TOJIydaeT THUTYJ COOCTBEHHHKa OOBEKTa
JIN3UHTA.

B namem npumepe, korma JausuHrogarenb ocymectBiasier  20,0%
(brHaHCUPOBAHUS JTU3UHTOBOM CIIETIKU, & HA JOJI0 JPYTUX KPEIUTOPOB (CKaXKeEM,
nBa KoMMepueckux 0anka 1o 30,0% u oauH KpeauTHbIi coro3 — 20,0%) — 80,0%,
neBepu K paBeH 4:1 (Puc.12). Ha npakTtuke BCTpedyaroTcs U IPyrue COOTHOIIEHHUS
—6:1 uT.m.

B neficTByromeM 3aKOHOAATENBCTBE Y30€KHMCTaHAa HE MPEAYCMOTPEH U
HOBBIM [IJI1 HAIIETO pPBIHKA JIM3UHT TIepCOHaNa, XOTA TaKUe CJACJIKH Hadaj
OCYIIECTBJISITh ~ KOMITaHUs «TenenopT»l. CropoHaMM TakKuUX JIU3HHTOBBIX
B3aMMOOTHOIIICHUH SBJISIOTCS JIM3UHIOAaTeNlh — opopMIIsronias padoTHHKA K cebe
B IITaT, MPEAOCTaBJAONIas pa0OTHUKA B HYKHOE€ BpEeMsl U B HYXHOM MECTe
JU3UHTOTIONyYaTet0, Ha OOBEKTE KOTOpPOro pabOTHUK OyJeT BBIMOJIHATH
TpynoBY©O (yHKIMIO. JlaHHBIE OTHOIICHHUS O(GOPMIISIOTCS C TOMOIIBIO JIBYX
CaMOCTOSITEIIbHBIX JIOTOBOPOB: JIOTOBOPA OKAa3aHMS JIM3UHTOBBIX YCIYT MO MOUCKY
U ToA0O0py IepcoHaja W TPYAOBOIO JOTOBOPA, YYHUTHIBAIOIIETO CHEIU(PHUKY
MOBeJICHUs paOOTHUKA B PEKUME JIM3UHTA YCIYT JIM3UHTOMOTydaTesl.

Bce ycayru momgoOHOro poja OCHOBaHbI Ha CEpPBHUCE IO COJCPKAHUIO
nepcoHajga, BKIOYAIOMIEM B ce0s BCTYIUICHHE B TPYJAOBBIC OTHOIICHUS C
paOOTHUKOM HA4YMCIEHUE W BBHIIJIATY 3apabOTHOW TIJIaThl, JOTOJHUTEIBHBIX
MoCOOWi W JIbTrOT, HAJOTOB, OOyYeHHE, a Tak)Ke MOMCK KaHauaaToB. [Tockombky
KaQJIpOBBIC areHTCTBa O(GOPMIISIOT IMEPCOHAJ, IMOICKAIIMK Tepeaadye BHAEM, K
cebe B IITAaT HAa MOCTOSHHYIO paboTy, Ha pabOTHHKA PACIPOCTPAHAIOTCS BCE

rapaHTUU W JIBTOTHI, NMPEAYCMOTPEHHBIE JACHUCTBYIOIIMM TpPYyAOBBIM KOJIEKCOM

! Munoxos B. JIususr nepconana — «ayxas» pabodas cuia // dxoHOMHUecKoe 0Go3penue, 2008, Ne8. —72-74 c.
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PecnyOnuku Y30ekuctad. JIM3MHTrOnosyyaTeno HET HEOOXOIUMOCTH 3aKIII0UaTh
OTJENbHBII 10T0BOp ¢ paboTHUKOM. OH MOXKET 0TKa3aThCs OT pabOTHHKA B JII0O0E
BpeMs, €CJIIM HHOE HE OrOBOPEHO B JOTOBOpPE MEXIY JHU3UHrOJaTeNieM |
JU3UHTOMNONydaTeneM. JIM3uHromnomyvyarens He 3aAyMBIBaeTCsl O COOJIOACHHUU
TpeOOoBaHMi, MpeycMOTpeHHbIX TpynoBbIM KojiekcoM PecniyOnuku Y30ekucTan B
OTHOUIECHUU YBOJbHEHUSI PAOOTHUKOB M MX COLMAJIIHOM 3allUThl, HE pEIIaeT
BOIPOCOB HCYHCIIEHUSI CPOKOB TPYIOBOTO CTa)a U MHBIX BOIPOCOB, CBSI3AHHBIX C
KaJIpOBBIM JOKYMEHTOOOOPOTOM.

OCHOBHBIM IOPUAMYECKUM 3aTPYAHCHHEM IPU HCIOJIb30BAHUU JU3UHTA
nepcoHaNa SBJSIETCSl PEIIeHHE BOMpoca O pa3AefieHuu (PyHKumii padoTtomaremns
MEXAy JBYMsI CyObEKTaMHM OTHOIICHUH IOPUIUYECKUM JIM3UHTOJATeNleM —
pekpyTepoM — U (HaKTUYECKMM HaHMMaTeleM — Ju3uHrononydareneMm. I[lpu
JIOTOBOPE O MPEJCTABICHUU NEPCOHAa BO3HUKAIOT TPEXCTOPOHHUE OTHOILEHUS,
4TO caMO MO ce0e SABIAETCS JOCTaTOUYHO CJIOKHBIM MOMEHTOM, ITOCKOJIBKY 3TH
B3aMMOOTHOIICHUS PETYJIUPYIOTCS JBYMS Pa3HBIMU JIOTOBOPAMHU: TPYAOBBIM
JIOTOBOPOM MEXIy paOOTHHUKOM a KaJpOBBIM areéHTCTBOM M JIOTOBOPOM MEXIY
(haKTUYECKUM JIM3UHTOTIOTYYaTeNIeM U KaJAPOBBIM ar€HTCTBOM.

CymectByeT TpH OCHOBHBIX MPUYUHBI, MOITAJTKUBAIOIIUE
JU3UHTOMNOJyYaTeNsl K HCIOJIb30BAHUIO YCIYr JIM3MHTOAATeNsl MO MOoA00pYy
BPEMEHHBIX pAOOTHUKOB WJIM Ui TPHUBICYEHUS HA OMNPEICICHHBIM CpPOK
CHEIUAINCTOB, KOTOPbIE MOTYT YUCIUTHCS B IITATaX areHTCTBA:

1) xorjaa KCKOMBIN CIIEIUATUCT JOCTATOYHO PEAOK, YTOOBI €r0 MOYKHO OBLIO
HAWTH Ha PBIHKE MO0 OOBABICHUIO B Ta3€TE WU C IIOMOIIBIO JPY3el U 3HAKOMBIX;

2) TMOSBJCHWE B KOMITAHUM BaKaHTHBIX MECT Ha KOPOTKUH MEPHOJ, HAIpUMEp,
Ha TIEpUOJI OTITYCKOB WJIM MPa3IHUKOB. ['0pa3mo mpoie mpuberHyTh K yCIyram
JM3UHTO/IATENIS, YeM TPATUTh BPEMsl, ICHbI'M U CUJIBl HA CAMOCTOSITEIHHBINA TTOUCK
COTPYIHHUKA, KOTOPOT'O BCE PABHO MPUETCS YBOJIUTD;

3) ce30HHOCTH pPabOTBI B HEKOTOPHIX KOMITAHMSAX. B MWK ce30Ha IITar
KOMIIAHUM PACIIUPSIETCA U TaK ke ObICTPO COKpallaeTcs, Korja CIpoc Ha JaHHYIO

YCIIYTY MIPOXO/HUT.
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VYcayru, oOka3plBaeMble 10  METOAY JIM3MHIa IE€PCOHaja  HUMEIT
CYILLECTBEHHbIE TPEUMYILECTBA:

-0CBOOOXK/IeHUE CITY>KOBI IepcoHaia JIM3UHTOTIOyYaTeNs oT
HEMPOJYKTUBHOM  aIMUHHCTPAaTUBHO-OYMa)KHOM  padOThl,  CBA3AHHOM  C
oopmileHHEM CBOUX COTPYJIHUKOB, YMEHBIIEHHUEM OOBEMOB KaJpOBOTO
JIEJIONPOU3BOICTBA, a TAKKE UCKIIIOUEHUE 3aTpaT Ha pacyeT 3apabOTHOM IJIaThI;

-yMEHBIIIEHUE 3aTpaT Ha KOMIIEHCAIIMOHHbIE MaKeThl ()11 BPEMEHHBIX
COTPYJHHUKOB OHHU JIMOO HE MPETYCMOTPEHBI BOOOILIE, INOO MUHUMAIIbHBI);

-3HAYUTEIIbBHOE YMEHBUIEHUE IOPUIUYECKON OTBETCTBEHHOCTH MEpEN
COTPYIHHKaMHU U COKpAILlEHHE PUCKOB, CBA3AaHHBIX C BBIIUIATOM KOMIIEHCALIUI B
Clly4ae X yBOJIbHCHMUS;

-BO3MO>KHOCTh HEOTPAaHUYEHHOE KOJIMYECTBO Pa3 MEHITh paOOTHHUKOB, €CIIU
OHM HE MOJXOJAT IO TEM WIH MHBIM IPUYMHAM. JTO MOYKHO paccMaTpyBaTh Kak
OECKOHEYHBIN UCTBITATENbHBIN CPOK;

-OTCYTCTBHE MPOCTOEB B Cilydyae, KOrjaa paOOTHUK WJIM yIIed B OTIYCK (IO
KOHTPAKTY €ro 00s13aHbl 3aMEHUTH Ha ATOT MEPUON);

-BO3MOXXHOCTh MEPEBECTH MOHPABUBLIETOCS COTPYJHUMKA K cebe B IITaT
10CJIe TOAOBOT0 «MCIBITaHUSDY OECIIaTHO, TO €CTh MCKIIIOUEHHE 3aTpaT Ha o00p
NIEPCOHAJIA KaK TAKOBOM.

VYuuthiBas 3T0, HEOOXOAMMO, HA Halll B3IJIAH, pa3padoTaTh U yTBEPAMUTH
HOPMATHBHO-IIPABOBBIE aKThI I10 JIU3UHTY [IEPCOHAIIA.

CrneumanucTbl  TakkKe  yKa3blBalOT, 4YTO  OTHEJbHBIE  IOJOKEHUS
CYILLIECTBYIOILLETO 3aKOHOAATENIbCTBA B CTPAHE HEAOCTATOYHO IMOJIHO PACKPHIBAIOT
BCE OKOHOMHYECKHE BO3MOXKHOCTH PA3BUTHS  JIM3MHTOBBIX  OTHOIICHHI
Hampumep, OyxranTepckuil ydeT OpUEHTUPOBAH, B TMEPBYID OdYepelpb, Ha
coOmoneHre TpeOOBaHUM  3aKOHOJATENbCTBA, KOTOpPbHIE 3a4acTyl0 HUMEIOT
pasHopeunBoe ToikoBaHue. Hampumep, crates 18 3akona «0O06 apenme»

npeaycMaTPUBAET BBIKYIl apEHIOBAHHOTO HMYIIECTBA 3a CYET COOCTBEHHBIX

! Kacumos X., Xammmmosa A. Byxranrepckuii yuet IM3MHroBBIX onepaunii / PeiHOK, nensru u xpeaunt, 2009, NelO.
—-61-63 c.
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CPEICTB apeHaaTopa, B TO BpeMsi, Kak 3akOoHOM «O JIM3UHTe)» JTU3UHT OIpeaeseH
KaKk 0coOblii BuA (UHAHCOBOW  apeHibl, U, CIEAOBATEIbHO, HOPMBI,
peayCMOTPEHHbIE 3aKOHOM «O0 apeHe», TOJKHBI IPUMEHSATHCS U MPU JIM3UHTE,
YTO NMPOTUBOPEUUT HOPMaM 3aKOHOAATENHCTBA M0 JU3UHTY U PEAIbHOM CYITHOCTU
(buHaHCOBOM apeH/IbI.

Takum oOpa3zoMm, 1Mo uMx MHeHHIO, 3akoH PecmyOmuku Y3b6ekucran «O0
aperze» Ne 427-XI11 ot 19 Hos6ps 1991 rona Ha cerogHAITHHUN qeHb (HaKTHUCCKH
yTpaTUJl CBOE 3HAYEHUE U aKTYaJbHOCTh, B CBA3U C MPUHATHEM [ 'paxkJaHCKOrO U
HanoroBoro koaexkcoB u 3akoHa «O nusuHre». Ilostomy B ctathe 22 3akona «O
JU3UHTE» HE0OXO0IUMO MPEACTaBUTH 00JIee pa3BePHYTO COAEP)KaHNUE TU3UHTOBOTO
aTeka, a MMEHHO YKa3aThb IepedyeHb (MHAHCOBO-WHHOBAIIMOHHBIX 3aTpar,
KOTOPBIE JOJIKHBI OBITh YUTCHBI TTPH (HOPMHUPOBAHHUH JIM3UHTOBOTO TIATEXA, YTO
MO3BOJIUT ONTHUMHU3UPOBATh U OOBEKTUBHO paCHpENICTUTh 3aTpaTHbIC HArpy3Kd
MEXIy JTU3UHT0/IaTeNIEM U JIM3UHTOIOTYYaTEeIIeM.

Taxxe, 1O HamieMy MHEHHIO, TIOHATHE JU3WHTOBOM JESATEIBHOCTH,
omnpejfieieHHOW B cratbe 8 3akoHa «O JM3UHTE» Kak Pa3HOBHUIHOCTH
WHBECTUIIMOHHON  JESATENbHOCTH,  HEKOPPEKTHO  OTpakaeT  peallbHYIO
HSKOHOMHUYECKYIO0 CYIIHOCTh JIM3UHTA. YYUThIBas, 4TO i (UHAHCUPOBAHUS
JIM3UHTOBBIX OTMEpaluii JU3WHIOJIaTeNTd MUMEIOT BO3MOXHOCTh HCIIOJIh30BaTh HE
TOJILKO COOCTBEHHBIE, HO M 3a€MHBIE CPEACTBA, TU3UHTOBAS JIEATEIHHOCTh JOHKHA
paccMaTpUBaThCS KaK WMHBECTUIIMOHHAS TP HUCIOJIB30BAHUU COOCTBEHHBIX
CPEICTB, a B CIy4asX NPUBICYCHHsI 3a€MHBIX CpPEICTB — Kak BUA (UHAHCOBO-
WHBECTUIIMOHHON JIEATEIHHOCTH, YTO HAaNOO0JIee MOJITHO OTPAXKALET €€ COep KaHuUe.

HeBepHoe noHMMaHKEe Y3KOHOMUYECKOM CYIIHOCTH JIM3MHTA MPUBETIO TAKKE
K HEKOPPEKTHOM Kiaccudukanuu BU0B SKoHOMUYecKoi nearenbHoctu (OKD/I) B
V36ekucrane, umerHo OKDJl kmaccuduiupyer MU3WHT Kak BUI (HUHAHCOBOTO
nocpenuuyectBa (koa 65,210), B To BpeMs Kak 3aKOHOJIaTEILCTBOM Takas (opma
JM3WHTa OTMEHEHA.

Ha wam B3rmsg, Obuio OBl 11€1€CO00pa3HO TMPHUHSATH U CHICIIMATIBHBIN

HOPMAaTUBHBIN aKT, O TAPAHTHUAX U JIBIOTaX MEXKIYHAPOJAHOMY JIU3UHTY.
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JlanpHenmee  COBEPIICHCTBOBAHHWE  3aKOHOAATENbCTBA O  JIM3UHIE,
HECOMHEHHO, OyzieT crocoOcTBOBaTh emie Oosee 3(h(HEKTUBHOMY HCIOIb30BaHUIO

9TOI'0 OYCHBb BA)KHOI'O MHCTPYMCHTA I/IHHOB&HI’IOHHOﬁ ITOJIMTHUKH.
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3AK/IIOYEHUE

Ha ocHoBe aHanm3a TEOPETUYECKUX IMOJIOKEHUH U METOJ0JIOIMYECKUX
MOJIXOJIOB K JIM3UHTY KakK (haKTOpa aKTUBU3ALMKM WHHOBAIIMOHHOMN MOJIMTUKYA HAMU
C/I€JIaHbl CIIEIYIOIINE HAyUHbIE BHIBOJIBI:

1. Hamu ompeneneHo, 4TO: MHBECTULUHU — 3TO BIJIOKEHHS B OCHOBHOMU
KanuTajl (OCHOBHBIE CPEACTBA NPOM3BOJCTBA), B 3alachl, a TaKXe B ApyrHe
HKOHOMUYECKUE OOBEKTHI U MPOLIECCHI, TPEOYIOIINE OTBICUYEHUSI MaTEpUAIbHBIX U
JICHE)KHBIX CPEJICTB Ha OMNPEACIIEHHOE BpEMs, B LENSAX MOJYYCHHUS NPUObLIH
(moxoma) M JOCTMKEHUS HAMEUEHHBIX IPOM3BOACTBEHHBIX LEJIEH; JM3HHI -
ClIO)kHast (Gopma (UHAHCOBOM MPENNPUHUMATEIBCKON NEATEIbHOCTH, KOTOpas
MO3BOJISIET COYETaTb M KOMOMHUPOBATH pPAa3HOTO poja MPEUMYILIECTBA
(¢punaHCOBBIE, HAJIOTOBBIE, WHHOBAIMOHHBIE), MOJy4YaeMbleé BCEMH CyOBEKTaMU
JU3UHTOBOM ONepanuu: JU3UHTOAATENsIMU, JTU3UHTONONyYaTeNs MU, MPOIaBLaMH,
a TaKXe CTPAaXOBIIMKAMHU, TapaHTAMH, TIOCPETHUKAMU U T.]I.

2.JIu3uHr, MO  CBOEH  OSKOHOMMYECKOM  CYIIHOCTH,  SIBJISIETCS
CaMOCTOATENBHBIM BHJIOM JE€ATEIbHOCTH. lIpHHIMOMANBHOE 3HAYEHHE HMEET
YeThIpe  OCHOBHbIE  (YHKUMM  JIM3UHTa:  (UHAHCOBas, WHHOBAI[MOHHA,
IIPOM3BOJICTBEHHAS U COBITOBASI.

3. JIu3uHr kak (akTop aKTUBU3ALUWKM WHHOBALMOHHOTO IPOIECCAa HMIPAET
0CcOOYyI0 pOJib B MOJAEpPHHU3aLMHU, JAUBEpCU(UKALNM, B TEXHUYECKOM H
TEXHOJIOTUYECKOM  IEPEBOOPYKEHUU  OTpacieil  AKOHOMHMKH, pacCIIMPEHUU
MPOU3BOJICTBA, YBEIMYEHUM BBIMYCKAa HOBOW, KOHKYPEHTOCHOCOOHOW Ha
BHYTPEHHEM UM BHEILIHEM PbIHKAX MPOTYKIUH.

N3yyenne m 0000IIEHHE OMbITA HKCIOJb30BAHUSA JIM3MHra Kak (akropa
aKTUBU3ALIMA WHHOBAIIMOHHOW TOJMTHUKH, a TaKXe JM3UHIOBBIX KOMIIAHUU U
KOMMEpPUYECKUX OaHKOB IO JIM3UHIOBBIM CJAENKaM MO3BOJIMIM HaM MPEIJIOKHUThH
CJIeIyIOLIUE TPAKTUYECKUE PEKOMEHAAINY:

1. TpeOyeT manpHEHIIEro COBEPIICHCTBOBAHKS HOPMATUBHO-TIpaBOBas 0aza

JU3UHTOBOM JAesaTeNnbHOCTH. OCOOEHHO Ba)XHO  YCTpaHEHUE NPOTHUBOPEUMI B



81

JEHUCTBYIOIIEM 3aKOHOJATEIbCTBE HOPMBI JIM3MHIA M PEAIBHOW CYIIHOCTH
¢uHaHCOBOM apeHabl. B ycnoBusax najpHeHmiero yriyoaeHus 1eMOKpPaTHUYECKUX
PBIHOYHBIX pedopM K JuOepanu3aly 3KOHOMHUKH, Ha Halll B3IJIAL, HACTaJo
BpeMs PUHATHS CHEUAIBHOrO 3akoHa «O0 onepaTuBHON apeH1e€» WIH BHECEHHE
COOTBETCTBYIOIIMX H3MeHeHU B 3akoH «O nusuHre». Heobxomumo Takke
pa3zpaboTaTb HOPMATHUBHO-IIPABOBBIE AaKTHI, PETYJIUPYIOLIUE HOBBIE IS
OTEYECTBEHHOT'O PBIHKA JTU3WHTA (POPMBI, TaKWE U KaK JIEBEPHUIK-TU3UHT, JTU3UHT
IIEPCOHAJIA U IPYTHUX.

2. s JNAJbHEUIIEr0  COBEPLICHCTBOBAHUS  T'OCYJApPCTBEHHOIO
PETryJIMPOBAHMS PHIHKOM JIM3UHTOBBIX OINEpaluii, Ha Hall B3[JSA, HEOOXOAMMO
pa3zpaboTaTh  CTpaTerui0  pa3BUTUS  OTpacieil  HKOHOMUKHM  CTpaHbl C
WCIIOJB30BAaHUEM  PA3JIMYHBIX CXEM JIM3MHIOBOTO MeEXaHu3Ma. Peruaramm
rOCYAapCTBEHHOTO PETYJIMPOBAHUS JIM3WHIA MOTYT CTaTh JIbIOTHBIE PEXHMBI
HAJIOrooOJIOKEHUS, CO3/laHUE CHEUMATIbHBIX (OHIOB s (UHAHCHUPOBAHUS
JIM3UHTOBBIX ITPOEKTOB.

3.YuurbiBass (pUHAHCOBOE COCTOSIHUE MHOTHX XO3SWCTBYIOUIMX CYOBEKTOB
VY30ekucTaHa cuntaeM, YTO B HACTOSLIEE BPEMS JIU3UHT SBJISETCS OJHUM U3 CaMBbIX
BaXHBIX (PAKTOPOB AaKTHBM3AIlMM HMHHOBAllMOHHBIX IPOIIECCOB, Hauboisee
BBITOJHOW (opmoit 3aumMcTBOBaHUS. JImsi  ;majmpHEHIIEro pa3BUTHS PBHIHKA
JIM3UHTOBBIX YCIIYT B CTPaHE, 0COOEHHO B PErMOHAX CYUTAEM HEOOXOIUMBIM:

- OIIpPE/EJICHNE NIPUOPUTETHBIX HANPABICHUN MHHOBALMOHHON CTPAaTETHy U
Ha 3TOM OCHOBE ONPENEIUTH POJIb U MECTO JIM3UHIA B peAM3alui JaHHOW LEIN;

- CcO3/aHWe OJIaroNpUATHOTO KiUMaTa JUisl pPACIIUpPEHUs JIM3UHTOBOMN
JeSITEIbHOCTH (IIPEI0CTAaBIEHUE MECTHBIX KPEAUTHBIX U HAJIOTOBBIX JIBIOT U T.I1.);

- peaqm3ands AAPECHBIX PETMOHAJIBHBIX NPOrpaMM IO MOAJIEPIKKE
JIM3UHTOBOM JI€ATEIBHOCTH (OCYILIECTBICHUE MPSAMBIX U MECTHBIX MHBECTHIMI B
KaluTald JIM3UHTOBBIX KOMIIAHWM, CO3/laHWe pETrHOHAIbHBIX (OHAOB  JJIs
(brHaHCUPOBaHUS JTU3UHTOBBIX IPOEKTOB).

4. Jlns mnoBblieHUS 3(QQPEKTUBHOCTH JU3WHTOBBIX CJEJIOK IMpeagaraeM

HIMPOKOE BHEJIPEHUE B IIPAKTUKY JOTOBOPHI (hpaHyUaii3uHIa U (PAKTOpUHTA.
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5.Ha Ham B3rsin, 0COOEHHOTO BHHMMAaHUS 3aCIy>KMBAET OIBIT Pa3BUTHIX
CTpaH B AKTHMBHU3aLMU HHHOBAI[MOHHBIX ITPOLIECCOB M0 COAEHCTBUIO PA3BUTHIO
JU3UHTA 4Yepe3 CUCTEMBI LIEIEBBIX, aJPECHBIX HAJIOIOBBIX JIBIOT, BKJIOYas MPaBO
YCKOpPEHHOW amopTu3aiuu. (OTEYEeCTBEHHBIM JIM3UHIOBBIM  KOMIIAHHMSM U
KOMMEpUYECKUM OaHKaM HEOOXOAMMO aKTHBHEE MCIOIb30BaTh HOBBIE (DOPMBI
TaKUX JIN3UHTOBBIX YCIIYT KaK OlEepaTUBHBIN JIU3UHT.

6. B mensx oOecreueHus rapaHTHPOBAHHOW 3aIIUTHI CyOBEKTOB JIM3WHTA,
OCOOCHHO  Majblii OM3HEC M 4YacTHOE MNPEANPUHUMATENIBCTBO, TpeOyeTcs
JaJbHEMIIee COBEPIICHCTBOBAHUE OCYIIECTBICHUS JIM3UHIOBBIX IUIATEKEH,
CTPaxOBaHUS U NOPYUYHUTEIbCTBO JU3UHIOBBIX ONEpPaLIUN.

7. Ilo HamieMy MHEHHIO, NIEPEX0]l K OOCITYKMBAHUIO MajJOro M 4acTHOTO
Ou3Heca — caMo€e IPUOPUTETHOE HANPABICHUE PAa3BUTHSI OTEYECTBEHHOTO JIM3UHIA.
CyOBeKTbl 3TOr0 CEKTOpa DJKOHOMHUKHM  0oJjiee BCEro HYXKIAIOTCS B TeX
IPEUMYIIECTBAX, KOTOPBIM NPENOCTABIISAET JIM3UHI: JIETajJbHas ONTHUMH3ALUSA
HAJIOrooOJIOKEHUs, yNOOHas CXeMma BBIIUIAT, CIEN0BAaTENbHO M A(P(EKTUBHOE
yIpaBjeHUE OOOPOTHBIM KalUTaJIOM, ObICTpOE€ OOHOBJICHHE OCHOBHBIX (POHJOB, a
[JIABHOE — JOCTYIHOCTh 3TOT0 MHHOBAIMOHHOT'O MHCTPYMEHTA. JIM3UHT HEpenKo
€IMHCTBEHHOE CpEICTBO OOHOBIEHHUS NPOU3BOACTBEHHOM 0a3bl. I[losToMy
HEOOXOJMMO CO3[1aTh IPABOBbIE M SKOHOMMYECKHE MEXaHU3MBbl JIbIOTHOTO
NPENIOCTABIEHUsI  JIM3UHTOBBIX  yCIyr  MajioMy OH3HECY M  YaCTHOMY
IpeIpUHUMATEIbCTBY.

8. Hamm mpennokeHa METOMOJIOTHUS KOMILIEKCHOTO CpPaBHHUTEIHHOTO
aHanu3a Uil OUEHKHU >(P(EKTUBHOCTH JIM3UHTOBBIX onepauuid. [IpoBenenHast B
paboTe KOMIUIEKCHas OLIEHKa CHCTEMbl [OKa3aTesied, IO03BOJIIET OICHUTH
3¢ ()EKTUBHOCTD JIM3UHTA MO0 CPABHEHUIO C IPYTUMHU CIIOCOOaMH (PUHAHCUPOBAHMSL.

9. CuuraeM, YTO OJHUM W3 TMEPCIECKTUBHBIX HAMPABICHUN pa3BUTHA
JU3UHTOBBIX OTHOLIEHUH B CTpaHE MOXKET CTaTh MHTErpanusi JU3WHTOBOTO
Ou3Heca C IPyrMMUA MHHOBALIMOHHBIMU MHCTUTYTaMHU, KOTOpas MO3BOJUT CHU3UTh
¢uHaHCOBbIE pHUCKU. Bapmantamu TakoW HMHTErpallid MOTYT OBITh CO3JaHHE

(MHaHCOBO-TIPOMBIIIIEHHBIX TPYII ¥ BEPTUKAJILHO UHTETPUPOBAHHBIX CHCTEM.
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