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[Ipobaema mpaBoBoil HEOTTPEIETIEHHOCTA OTHOCUTE/ILHO TAKOTO ABJIEHUS KaK JICHEXKHBII Cyp-
porat BHOBb OOOCTpHJIACH NIPU TOSIBJICHUU KPUIITOBAJIIOT M TOKEHOB. Kak yperyampoBaTh HO-
BbIe OOITIECTBEHHBIE OTHOMIEHUA! deM JIeHeKHbIi cypporaTr otymydaercd ot jerer?! [Todemy wmx
pacripoctpanenue ornacio? Ha 3Tu Bompocs! 1017KeH OTBETUTH 3aKOHOJIATE b, TIPEYKIE YeM IIPH-
CTYHIUTDL K IPABOBOMY PEryJIMPOBaHUIO.

[Ipobaema TpUpOIBI JleHer U JEHEXKHBIX CyppPOTraTOB BbI3BaHA, MPEXKJIE BCETO, PAIMIHBIM
MMOHUMAaHUEM JIeHer SKOHOMUIECKO 1 I0pUIMYecKoil HayKoii. Eciu B mepBoil K jeHbramMm OTHOCIT
JIOCTATOYHO MUPOKUI KPYT 0O0BEKTOB, TO BO BTOPOIA, - TOJILKO T€, KOTOPbIE ABJIAIOTCH 3aKOHHBIM
IATEXRHBIM cpejicTBoM [2]. Takoe pazimaue, CKOpee BCero, CBsi3aHo ¢ MOsBIEHUEM U 9BOJIOIHel
nerer. CyIiecTByeT JIOCTATOYHO OOJIbINOE KOJUIEeCTBO KOHIEHIUI Ha 3TOT CYET, HO JIOMUHUDY-
10T jBe. CoriacHo 1epBoil, JIEHbIU MOSIBUJINCH U3 I'PAXKIAHCKOTO 000pOTa KaK YHUBEPCAJIHLHOE
cpencTBO 0OMeHa [4], mpyrasi, mpejmmosaraeT, 9To JIEHbIH - 3TO TOCYIAPCTBEHHOE N300peTeHwe,
IPUHYATEIHHO BKIIOYEHHOE B SKOHOMEYecKue oTHoineHus |1]. HeBaxkno, kakoBa mpupo/ia je-
Her, I[JIaBHOE, YTO 3aKOHOJATesb YKa3aJ IPAMO - 3aKOHHBIM IIATCKHBIM CPEJICTBOM dBJIAETCA
py6Jib, & BBINYCK JIEHEXKHBIX Cypporaros sampemiaercs [6]. Ho 410 moHUMATh MO/ JeHEKHBIM
CypporaToM, 3aKOHOJATE/Ib HE PA3bACHSIET.

B nmreparype K JlaHHO# KaTeropuu OOBIYHO OTHOCAT YaCTHBIE IJIATEXKHbIE UWHCTPYMEHTHI,
TaKne KaK «KOJUOHBI» M OMTKONHDI; CPEJCTBA CTUMYJIUPOBAHUs CIIpoca: OOHYCHI U OaJLIbl; (hu-
HAHCOBBIE WHCTPYMEHTBI: BEKCeJIsd, YeKN; OObEeKThI, BBIMYIIEHHbIE TOCYIAPCTBOM: ITPOJIOBOJIb-
crBeHHble KapTouku [7|. Takoil mupoKuii moxXo 1 sIBIsSeTCs HEBEPHDBIM, MOCKOJIBKY, BO-IIEPBBIX,
HE YYUTHIBAET MHEHHE 3aKOHO/ATE s O HEJOIYCTUMOCTU 000pOTa TAKUX OOBHLEKTOB U, BO-BTO-
PBIX, HE3HAHNUN HX IEJICBOI'0 HA3HAYCHUA.

CpeicTBa CTUMY/THPOBAHMS CIIPOCA HE MOTYT PaCcCMATPUBATHCS B KAUECTBE JIEHEYKHBIX CYP-
poraros, IIOCKOJIbKY OHU CJIyzKaT JIUIIb JIJIsd OlIPEJIesIeHUs IIeHbl ToBapa, a He JJId ero OILIaThI.
Yexwu, BeKceJis - He JleHEKHbBIE CYPPOTraThl, OHU TOJHKO BUJIOM3MEHSIOT IIATEXK - YBEJININBAIOT
ero cpok mian obszanuoro cyonekra. [limaréxk Oyger ocylnecTBIEH B HAIIMOHAJLHON BaJsoTe,
cJIeJI0BaTE/IbHO, (DUHAHCOBBII CYBEPEHUTET TOCyIapcTBa He OyeT napyiieH. IIpogoBosbecTBen-
Hble KAPTOUKH ABJIAIOTCA JIOKYMEHTAMM, YIOCTOBEPAIONTUMHU IIPaBO TPeOOBAHUSA ITPEIO0CTABUTD
OTIpeJIeNIEHHOE KOTMYIECTBO MPOIYKTOB. X BBITYCK M 000pOT KOHTPOJIUPYETCS TOCYIapCTBOM,
cJIeJIoBaTe/IbHO, OHU He IIPEJICTABJIAIOT JIJI HETO ONAacHOCTH. K ToMy Ke JIEHbI'M U JIeHeXKHbIe
CypporaTbl, He YJIOCTOBEPSIOT KaKUX-JIU00 00sA3aTeTbCTBEHHBIX MpaB. Bce BbINIenepevuncieH-
Hble KATerOpuU He SBJIAIOTCS JIEHEXKHBIMU CyPPOraTaMy, UX BBIITYCK U 00OpPOT, TaK WU WHAYeE,
KOHTPOJIUPYETCA I'OCYapCTBOM, CJIeJ0BaTeIbHO, UX CO3NaHNe U UCIOJIb30BaHUEe JleraJIbHbL.

Ho ocranach mocyeanss KaTeropus - 4JacTHbIE IJIATEXKHbIEe MHCTPYMEHTHI. es BbImyc-
Ka YaCTHBIX BaJIOT M WX KOHKypeHIMN ObLta Bbickasana @. XaliekoM B ero Impou3BeIeHNN
«Yacruble genbru» [5]. OH npejyraran co3jarh CUCTeMY, e JE€HbIU, BBIIYIIEHHbIE YaCTHBI-
My GaHKaMU, MOTJIH KOHKYPHUPOBATH KaK OOBITHBIE TOBAPBI, UTO 00ECIEUNIO Obl CTAOMILHOCTD
dunancoBoit cucrembr. COPOK JIET CITYCTSI TAKUE JIEHBI'H MTOSIBUJIUCH - 9TO KPUIITOBATIOTHL. BOJIb-
IIUHCTBO UCCJIEJI0BATE/Iell OTHOCUT IUMPPOBBIE eJIMHUIILI K JIEHbI'aM, YTO BEPHO, ITOCKOJIbKY OHU
BBITTOJTHAT (DYHKITUU JeHeT U ObLIN CO3/aHBI C IIEIbI0 MOCTPOEHN AJIbTEPHATHBHON (DITHAHCOBOM
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cucrembl [3]. HeyuBuresbHO, 9TO MHOrHE roCcyapcTBa KpaifHe HEraTHBHO OTpearupoBaji Ha
UX TOSBJIEHNE, 8 HEKOTOPBIE BOBCE 3aIIPETUIN UX obpalienrne. KpunToBaIIOTHI CIe/IyeT CINTATh
JIEHEYKHBIMU CYPPOTaTaMU, MTOCKOJILKY OHU BBIIOJIHSIOT (ODYHKIUA JIEHET U, TJIABHOE, MIOJ/IPBIBAIOT
pUHAHCOBBIN CYBEPEHUTET TOCYIAPCTBA.

Taxum 06pa3oM, MOXKHO C/Ie/IaTh BBIBOJI, YTO TJIABHBIM IIPU3HAKOM JIEHEYXKHBIX CyPPOTraToB
ABJIAETCA WX MOTEHINAIbHAs OIMacHOCTD I (DUHAHCOBOI BJIACTU TocyaapcTBa. K jrannoit kKa-
TEropuy HeJIb3s TPUIUCTUTh OObEKThI, KOTOPblE MOXOKW Ha JEeHbI'U, HO B CHJIy WHBIX Ieseil
COBJIAHMS, BBIMOJHSIIOT YMCTO NPUKJIAIHbIe DYHKIMHA. TakKe JeHeKHbIE CyppPOTraThl HE MOIYT
ObITH HOMUHMPOBAaHbI B HAIMOHAJBHON JIEHEXKHOI €/IMHUIle, B MPOTUBHOM CJIydae OHHU Oy/IyT
OO0 3aKOHHBIM CPEJICTBOM ILIaTe:ka (Y€K, BeKcesb), Jnubo 3aéMHBIME pacimucKamu. JlanHbie
BBIBOJIBI MOTYT CJIY?KUTb OPHEHTUPOM I 3aKOHOJATE/d PU PaspaboTKe M NPUHATUU T10JIO-
ZKEHHMH O JICHE?KHBIX CypporaTax.
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