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-Liu'J,mbtJm� цtlqqq,ufel,utlqdmtlmч qm�mnqи1qи1utJ�mf1 .riшtlmи1m� qq
tJqtJ ZutJut19'J, ,, f11Ublm�m.rimч qmfelшnqU1QU1 qчfmbbm QqQlU QUqUl
qf1utJ1u бqqtJц qLlqqq1ufel,ufmt1mq qmfel1ulm�m1;>tJm'J, •tJmdmriи1q\:;

:i]qm.riбmtJ1;>tJmd qmfel,uи1 
-q'J,mq,uftJLlm qm.riqtJuЬmuibo чuqqq1ufelшt1mnfuф 3qf1 qmfel,unqU1QU1
'J,ulqи1nmtnq �nц 'J,uqmuu • .ri1ulm�1uZ qцf m�Lim'J, fl1UQllqи1n qq Lif m'J,m3
·Чfl qцfmб�mбtJ.ri ''J,ulqt1Z�m�mч 6qmlf1Чfl i]tJqqdq1uftJtJm 4tJqqи1q�.rimp
qm.riqbuiqч ·цt1qqи11u.rim�q ·цtJqqdl1uuumnu�uui ·цttqptlm qmff.l,ulm�
-m1;>tlm'J, Qm�mnqmQЦ<; :6чtlqQf1lUQmU1mU1 qmfeJ1utJqdmи1f1m�q 4Llqq
-бu3цf1 Qцfm�tJm'J, 'чtlqQQ1Ufel1uqnm.rim.rimч ч�tJm3qmчmtn 11 ч�tlm3
-mt1m 4Liqqqшfel1ut1mnf uф .ri1ulm�1uZ qm�mnqmqц<I; qq .ri1u'J,nfuфuф
qчeluqч бqqtlц dqutJu •Qqm'J,uimчm�mqm.rimp qm.riqbuiqч ,u qdqptJm
qmre1,u1m�mQt1mi, qm�mnqmqч<t ,qq ttчnчtn�qц "JluLlqqquqtJub цnцtn
-qfm � qm'J,tlu'J,mqm.rifmtn i]q1ufel1utJm.rit1mчm�mи1mtnQ Qm�mnqи1qи1
цЬQL/Ъцl .Т'I\? �1uuimчmtJiuf цtlqQf11UtJtJqq qm�mnqmqч<I; nqtntlu

:.ri1uqбm3mt1m qq �tJm3qmчmtn цtJqqlm'J, 
-mq �ч61u6mtll QmfeJ1u\fumи1tlm lfqutJu 'i]tlqQU11Uf1m�q 4tlqqlJutJtJmи1tJm
Qq .ri1uqmlq'J,m ·.ri,u'J,eltJmч � tflnu и1Zqч tlmdmи1m.riq.rimч qm.riqtJubmи1 
-Ьо 4fmцЬuluqnfqи1 11 чrm�чqnfqи1 qfшbmtJuq 'J,uчtJmtnm11m9 цtщчЪч1
:.ri1u'J,uчmtnm � dq1ultJtlm qmlel1uбqtJЪmtlqq �цuimtnm.riЪmd i]bqцbцl
fllUЬtJm�mflmЧ 11mleJ1unqU1QU1 QЧfmbbm ''J,Uf11Utlm nfn :mtJ'J, QmJ1U1mptJ�
чtJqnnfmq 11чrm11m.riчmn ·11m.riбmtJ4 " 11m.ritJtJtJq11 чuq11111ufel1uq1u.rimtJ

9 
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Sbuш4шt, unt.лbguшup, шqшtщшршr, Ltнy,'uqt, Ш111'}JПLЬшqЬ
\ЛПLfёtJШ'u q.'uwhШIЛПLU[! 4ШLЛWl1qПLU t qbl1LПL0n!.pJШb �tJ'uw'uuw4w'u 
U. Ш111ЛWl'}l1W4W'u ПLl't.11.Пl.fctJПLb'ubrnq: Urrn,w4w'u t, UW4WJb, [j,qt,'uqr
w1111JnL'uwфt.лnLfёtJW'u q.t:Jwhwt.лnuI[!' qwrbw4wLnLfёtJWb hbt.лu.wbpnq
бlJ.wqn11qn'1, �rtJшtJUWWl11ЛWl'}l1Ш4wtJ hwtJq.nLJgtJ q.n11Ьnt'ubПLjЭJШ'u Ш111'}·
JПLbgtJbrr 4tлrqw6"gnq: Цtqt,'uq.tJ hШUШ4Wl1q.nLU Qbl'}q.114ЧW6" 4wquш
Цbl1ЩПLjЭJПl!JtJb11tJ ч,nfubb11q.n116"ni.p1wb 2r1rёtшb [!'ul}ПL'uфuI t nrщbu -1>ti
bwbuww111nw1111w4шb hw'uq.nчg, nr[! q.n116"w11w11ntpJw'u ninrtлntu nLbtJ
tJl1 WDWbб'uШhWLЛ4ПLfёtJПl!JtJb11[!: tnt4WJПLU Ul1QW4gwJtJb fWl1Qbl1 WЩW·
hnфLПL hWUWl1 utJuJWbg 2Ш'1,4WЩqШ6" Wl11ЛWl'}l1Ш4Wb U. �tJbwtJuw4wt,
ПLПl11Л'uЬ11[!, utJwqnrbtnLt tirbtig 4w11n11.niiэ1ntb'ub11[!, w11wqbL W!1'1JПLbw
фtлn11b'u b'u LПLbntu w114w htJubwtutirn,11bb11[!:

UJU Wl1ПLdnq Wl1fWW4WtJ t �tJtJwt:Juw4wt:J qш11liw4WLПLfёtJWt:J 
4ш11wqw111wцw'tl hwzqw11uwtJ qwrq.wgnw[!, nr[! tлbrt.b4wщqw4wt:J
4wru.nr Wf1PJПL11 t Ltщtit:iq.ti w11ryntt:Jwфtлni.p1ntb[! q.bwhшtлb[J,u: Lti
qt,bq.wJtib щwrtлwqnrniiэJntbbbrti 4ш11wqw111w4wtJ hw2qw11uwt:J 
bb111111nw[! hbwrwФrni.pJnili t [!Mb11nw bb114w1wgbb(.Пt w1tiщtiuti 
qb11inюw4wt, tлbrt.b4wtлqntfёtJПL'tl, П11[! fёtПLJL t tлw[J,u �ф'tlwbuw4wb 
qwrbw4wLnLfёtJWt:J[! uwut,w4tJg ЦWquw4bl1ЩПLfёtJПLbbb11nw tJ11ШЧW
t,wgbbLПL 2112Wt:JW11ПL 4шщtJtлw[j, OЩbl1ШtлtJq 4wriwqWf1ПLU U htJugbf1 
t Utлbl'].ЬnW �tJbwtJuw4wt, 4wJПLbПLjЭJW'tJ WЩШhnquwtJ Wl'l'l,JПLbWqbtл 
q.nrbtigbbrti 4tirw11uwt, hwuwr: 

Ubtiwq.rnLjЭJWb bщwtлw4b t [!bfitbrgnrt.tit, bwbnjЭWg'ubL =н-ntu 
цшquwцЬrщч.пr� �ti'uwbuw4шt, qwpbw4wintiэJwtJ tл'tltлbuw4wt, цw-
11wqшruшb pwrbiwquwt:J[! utJtлqwb b11.шbw4bbrti u. uti2ngw11nwbbrti 
WDW2UJ114Llnl'l hшuw4шrq.rtJ, rt:J1щbu bwl.J. tJnrnчJ, tib4tJшpwtJbL tpqtlt:J
(W hw2qw11uwt:J 1.J. :f>tibшbuшtлbtлbuw4wt:J wrryniliwфtлni.pJwb q.bw
hwtлuwtJ 1wч,шtitJ2tibr[!: Cut.л WJ'l,11'

• Ш11W2Wl'l4LlbL t tirwqw4шt:J I.J. hWf1ЦWJtJb Lbw4bbrnq w4tлtJ
qшgtJbt qwrbw4WLПLfёtJWtJ UntлtJqwgtJnt, q.nr6"wr1ПЦjЭbbГ1[!'
pwrbtwФinq qwrl:iw4wф 4n11.utig w4tлtiчJ, q.tmtu[!, qwrbw
qowrbbrti Ч,nfuwbgnuI[!, LtJЩ,bq.tJ OpJbЦtлtJ tлtJf1ШЩbtлnLUb ПL
oq.tлшq.nronuI[!, 2шhшq.n116"ntutl ПL un11bnbwgnLU[!,

• ч,ntuшnntpJnLtJbbrti 1111nчgw�шч,Ьrф, 1nn4nuш1titi b4wtinttл
'ubrti. tit:i1Щbu tiwu �фt:�wЬuш4шь tibr1111nLubbrti шrctbgtJ u.

9 

'1-f'Ш'ug hbtлq.Wшt, ctwuцbtлbbrti фnfuшq11bgnLfёtJШ'u uшц-
11ntлЬtлЬuш4шь qbrinLЬnЦёtJШ'u htiuwt:J щ,ш pшgwhwJtлL!ЬL ьь
Lf,qt,bqt, q.t,wq.n1шguwt, wnwM'uwhwtлЦnLjЭJПLb'ubr[! u. qwr
bw4winLfёtJWb urgw4gwJti'u fWl"Qbl1r wщшhnquwb ntrt.titibr[! 

qwr4wJtiti znt4ШJПLU, 
• uzw4Llbt t �ti'uwbuw4ш'u Ltwrl:iw4wintiэJш'u 11tiu4brti 4ш11ш

qw11uwb bnr ubtuwbtJqu, nrnq Lf,qt,bqt, hwqwbw4wt, фwu
bbrti pwcttiЬuwutiw4gwJtitJ ч,ntuhwtлntguwt, u4qpntb�ti 4ti
rwnuwup· qWl1бW4WLПLfёtJWb ЦПrt.tibrtJ utJ2u. 11tJUЦWJtitJ q.nr
GШllПL)jЭ'ub1"1[! qbrшgbbLПL, фn/uШl'}Wl'lб qbrwhu4nrt.Пl.fctJПLb
tJl'IW4W'uШgbbLПL UПtлt,qwgt,nt, l'}Wzut t Utлbrt.6"qntu' pWf1b·
LWL!binq ntiu4brti 4w11wqwruwb шr1111n11JwqbtлnLjЭJПLli[!,

• qwrbwqdwrbbrti oщtлruwiwguwb bщwtлw4nq w11w2шrч
Ltbt t 4rrшribL [J,qt,bq.r чnrt.tibrr tлbtлbuw4шt:J zшhbf1r hш-
4w4z11uw'u u4qpntbg' pWgWhWJtлbtnq qWГ1бWЧWU1 U. qwr
bwtлnф' ut,uJwbg hwцwql}П'l. �t,t,wbuw4шtJ untлt,qwgt,w
t:Jbr[!, wщwhnitьintl itwrbwtлnф ([J,qt,bq.wtлnф) hш2Ф4211r
iэnцiwtлrblfl tirwgqb[J,ntiэJntb u. qwrl:iw4wui ([J,qt,'uq.w11nф)'
qowrqhlflg ЩWГ1tлWqn11ПLfёtJПL'ubbf1ti 4WJПШ dwrntu U. bbГ1-
1'}11ПLUw)tit, 11bunt11ubbrti w11111niliwфtл фn/uhwtлntgnw,

• pwrbiwqqbL t [J,qt,bqt, цnrt.ubr hwbrt,t,uwgnri 4wqdw4bf1ЩПL
fёtJnt'u'ubrti �tJbwbuшцwt, ЧWJПLbПLfёtJШ'u LlЬ11LПLGПLfёt)Wb UbjЭП
l'}WpwbnLjЭJПLb[!' hWUWU!l'I 4brщnq hwzqt, WllbbLПq tлbtлb
uw4wtJ q.nrЬnttJbnLfёtJWtJ' UtJUJWbg hWЦWql}Пl'l. pwqtiwp'uПЦfёt
q.nrbntitibr[! u 1111wbg w11'u1Ltnrt. uwhuwt,шч,wцnwbbr[!,

• wnw2w114ФL t �t,tiwbuw4wti qwrl:iw4win1.fёtJWtJ щwrtлw
qnrntfёtJПtbbbrti ЦWllWqWl'l1W4Wb hw2qw11uwb ubfuwbt,qu,
nrnq pwgwhWJtлqПLU bt, 11rшuw4w'u hnugbrti bwtuwhwz
qwJti'u tibbПLfёtJПLbtJg pwrb'uЩWUIЛ U. wtJpwrbbЩWUIЛ 2b
f1.Пtdbbl1[!, u. rrw4w'uwgqnLU t q.nrbnbwJtitJ Фl'ILПLGПLjЭJПLb,
Пf1Пq hbWJ)Шфft t hШ4Шq'l,bt �wquw4bf1ЩПLfёtJWb :PtJtJwtJ
UWЦWb Цftdw4tJ qwtлfёtWl'IWQUWb[!' ЩW1"11ЛWqnJ)ПLfёtJ1ittbbbf1r
bu.wqnruwb щwhtJg urb�u. 1'}11W'ug UWf1ПW[! ,

• w11w2wr4Фrt. 4w11wqwr1w4wь hwzritььrti u. hw2Ltw1rtJ
мiэw4gntpJntbbbrti hftuwb щ,w pwgwhwJtлФL b'u [J,qtiti-
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• 

• 

qt, tJbr,luupWJt,tJ hwuwqnr,bw4gПLfa)WtJ �rtJwtJUW4WtJ Wf1ft·JПLtJQr 1wфuwtJ U qtJwhWLПUWtJ ПLfll)tJbr,, nr,nbg 2tJnr,ht,ч_b\J.wqnr,фLU t чwr,aw4WLПLpJWtJ 4n11.ubr,r фntuzwhwЧbLП
hwuwqnr,bw4gnЦitJWtJ LПЬLПЬuш4шь hbU1\J.wbpbbr,r QПLQW
tJr2tJbr,t, LПЬ'l.ЬЦШLПЧ,ШЦШtJ hwiJw4Wf1q.,
U2ШЧЧ.ЬL t [J,qpbqr hb2UJЧ,Пf1UWtJ Wf1f1JПLbptJbr,t, 1wфuwtJ U
qtJWhWLПUШtJ Ubfuwtфqu, Пf1[! hbWf1Wфf1ПL�JПLtJ t (!tJab11nLU
4w11wqwr,bU1 l)Wf1atJbL q.nr,bwr,pt, hwqwtJw4wb �rtJwtJuw-
4wtJ ЧПf1ПLUU1bbf1[!' ЧШЩЧШЬ qwr,awЦWLПЦitJWtJ ОрJЬЧLЛРqbr,шq.tiwhwLПnLuЬbrФ hbLП 1.1 1111wtinч ruч wщwhnqwqr,
i!bL ШЧLПРЧr wr,ctb12wJt,tJ LПWtЛWtJПLUtJbr,t,g. t,tJ1щbu tJwlJ.
dwtJw1bL ЧШ('l�ШЧWLПLJctJWtJ hЬ2UJЧП/1ЧШО' hnf}qwbtJbr,r r11w-4wtJ wr,ctbptJbr,t, wq_f}bgПLpJnwbbr,[! zwhnчJctP 4wu qtJwut,
чr,ш' 1tщf1tJqt, wчwr,u,t,tJ tJщwuLПbLПЧ w4u,pчf1 LПtJor,t,WwtJ
фr,wpbf1JWL ht,utJwqnr, 4w11wч_wr,�w4wtJ Пf1П2f1Wtlbr,t, 4w
Jwguwti[!, 
Ш11Ш2Ш/1ЧЧ.ЬL ЬЬ qwr,aw4WLПL�wtJ hf1ШЩШf1ШЧЧ.П'l. �ptJwtJuw4wb hw2qbU'IЦ,Пl.fit)ПLtJbbf1p pWf1btWЧUWtJ ПLfll'bbr,' ЬЬf1ЦШ·
JWQUbLПЧ чшr,Ьш4шLШО w4u,pчf1 wr,ctbqJ14uwb 11t,uчw1t,tJ
qnr,bnbtJbr,t, hwuwtunLUp[!, IJ'1qjltJqt, fur,wtunLuuwtJ qbri1w1t,tJ
Wf1U1ПtJПl.fc}JПLbl.&bfф9 pfun'l. �ptJwtJuw4wtJ hbU1UWtJptJbf1[!,
ptJ1щbu tJwl.1 hbU1Wf}Wf1a qwr,aw4WLПl.fд'JWtJ f1bЩQПLU ШЧLПР·
чr ЧШОШ11QР9 b4WUПLLЛtJbr,tJ ПL 1)/lWl:J hШ2П\'11'}П'l. UJq/11:Jqp
bwfuubr,p hwUbUWU1WЧWtJ Ч,bf1Lf'LOПl.pJШtJ Wf11'}JПa1JgtJbf1Q:

Upubt, �шt,npJшb 
Sl:JiлbuwqfJtnntf8JWl:J f8bf/l.twt,щ IJГ1gbl.ttn

q�tul 
З>\'11,U1,UU4U\, ч.tir�U4UU11'-fa"6U1, S1,ShUU4U1, 

4U�UU4b-Pll\UU\, {t1\J\,Ulu\,'lr.rlihfЧ� 

1l 

1.1 L}tqfibq}t hll.fёtJDL°t11! \J. q.hp(! шbшbuwqwb 
hwpwpbpnL�JnLbbbp}t qwpqwgdwb qnpЬ{!b�wgnLd 

'-4.wp6w4Шtnl.fi1ltrJJ(!, QtщhwbnLf1 writlwdp. hwtщbu t qwu,u ni,щbu 
bbf1,WПWWJ�b qnJ1Ь(Jbrюig, nr,tttЬrt ч.wribwljwtt, t1f' uttJu,Ьuw�wb �f\· 
tJntl:JbnЦ"&JW'tJ UЬ! t bЬfЩ/1шqnLt1 qWJ1l)wu,nl.),tJ ЩW\ЛЦWbnl'l. d'w\lwbW-
4wч_Пf1WЩbU wqwUJ WЦU'l�qtaЬp{!: ЧWf'61114WLПl.fJIWb utbtnЬuuщwь pn
ч.wtщwljnLJi)JnLb[! uwutlwq.pu,ш4wtJ qrwljwbnLfiJ}Шb Llb2 U1Wf1pbf' �Ьрщ 
t йbljbwpwbц,nw: UJuщЬu' чwpliw�wtlЩlttf11tln J'}�u,wf)\lц_nw t nf1ЩbU 
qn11ow11wr,nЦ1\Wb ��bwbuwфr,tlwb 1nц,w·hwt11m4 bu, wr,inw,wnч;tJwb 
iJt,2"Qbbpr woniЬwtu�. tJwu' пц,�2t1 ubфwqwbnЦ&Jwb 4wawч.wridwtl 
11}1 1nц,whwwnщ bqш'tJw41

: 

ч.w('Ьw4Wt.ntflJWb tnbu,Ьuwljwb pn4.wb�w4nчe,wti wйфnф dЬ�-
tiwpwtн.iwb tJщWU1w4nч. hщwtJg�� wtl11f1WFJWD'tJWbQ ч_wpc,w4wtwцwt! 
qnrib[!bpwg� ttt.nunщ�wJ�b: '\Ьnt.Lu Up�u1.nmnb1ti (384-322 II.PJ.W.) � 
pbnцawcwbt ч.wrc\w4w1nчз-1wti фtt[punфwJnчэJna.tJ[!, bzbLrnt nr, «hwpu
utni.pJnLb[! ubфw�wbnLf&JWb Uif11)JПLtiwtitnn 04tnwqnpmJшb, ШJL � �tt 
rww }tr,wqnLtr�}t uь2 t»z: 

nytщbu utt1tnbuwttwr,uwti ц:dnnr,nz qnr,b�p· шчin�tltJbrФ tlwrtA1.t1-
4шtnl.JitJnill[! u4tщp t wDЬt UU\J-ntd u Uf1w9JWL (c)wqwчnf'm.pJndJnuJ' 
йwutiwч.nrwщbu ьrtiw11nLJ'\f1\:Jbr1' 2�\:Jwf'Wf\f\Ч&JШt.l r1tnr,1.nnw: Stimbuw-
4wь LПbuwtJ4JnLtфg' bf1ЧWPf11JtWJ�b �wq_&JwtfЬr,щmp]ni.Ьb� pwft2UЩ· 
tibr,[! l'J�U1Wf14ПLII t;f\'tJ п1 � nriщbu ubфw�wbnifcJJП\b, WJL oq:ut!Щl'f!'lb" 
tlwu t,r,wqnL\:JOf\lt w4u,tщ_hbf', npnb� wnw"1L iwhwч_bu, tt\b \1 tubw1m.й 
t}tb tuninr, ��tiwtшш4wb ut,2ngbbrt: 

Ч.W(\бWt{wLПl.f'JПili(! tlbb рwф WDWЧ UU1J-nul' dbpbbw2f\tJW({wb 
Wf\'1Jnttiwpbr,n1.pJWb q_wr,qwgdwti1:1 q_nщntit&W9, bf\p iJbQbbwzt,tiw· 
4шь qnriawr,шtJbbf\[! П1 u�wJb ttwr,�nw t}tb wtih(1wdЬ2'J1 WJ1UtWl1flПL
FtJwb ut,2ngtJbr,, WJL �pbtJQ tt,ti hwtJr)Ьu q.wl}tu qWf1liWU1Пф l)b\"lnw· 

' Човушян Э.О, Лизинг в Росх:мм, М. •ФиММСIII", 2006, с. 1).

1 Аристотель, Сочмненмя (Пammnca}: • '-х т., т. 4. М., М..спъ, 1984, с. 390. 
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l).IJlNu 1 3>N,U't,UUчU't, 'tUf'iUчUI.nt-f3.8U't, 

S't,SЫJU'dJu чURU'Uчbl'llllJU't, 4',U''t,UluV\.l'f\'t,t,l'.Q 

q.tin1111tJti чш11<1шчш�шчшt� hf'JuПLtigtib11nч. U1(1ШUШ11f1btnч. ubgbtiшtiь11з:
,Ьu,1.J.шрш/1, Ч.Шf1<1ШЧШLШЧШt� q.n116ш11gtib110 uчubgf'JtJ bf1ЧПLUU1bg рш
Ч.Шf1Шf1ЬL q.n(10Шf1Шf1tlbf1f'J 2ШhЬ(1!)' Шf1U1Шl)f1ПLj'itJПLtJ 4шqiJш4bf1ЩblJ,u I.J.
ЩШU1(1ШUU1f'J Шf1U1Шll,(1Шtigta ti11шgtibiJ,u: 

bf1411n11ri. hшuш2tuш11hшJtiti щшu,b(1wquf'Jg hbu,n q.n116ш11ш11nL
fitJШti ПLПf1U1ПLU шчu,f1ч_tlbf1f1 ч.ш11<1шчшLПLfitJПLtlQ чЬf1ш6ЧЬg W(1'1,Ьti чш
JшgшЬ <1Ьаt�ш11чшu,f111шчшt� JПlflШhШU1ПLЧ briшtiшчti. Пf1D, u,tJu,buшf1-
f1ШЧ.Ш4шb LПbuшtJЧJПLtJf'Jg 4шtJntJшчш(1q.Ч,ЬLПЧ., Lf1ШQ(1bg LПbU1bUПLj'itJШb 
ч.ш11чшч.n11uшЬ I.J. tib(1'l,(1ПWШJf'Jb q.n116ш11nчr«tbb11ti 'tШ2LП[!: U/12шqqш
Jtiti Щ/1ШЧU1f14шJПW чti11ш11ч_ntiI bti 2ПLf12 30 U1ШUtiJшчtig wч.biJ, Ч.Ш/1-
<IШЧШLШЧWt� ufuЬuшtib(1'4 hшuшщwu,шutuшti btlfitшчш11ntgч_ш6gш1titi 
ОJ'1.ШЧtlЬf1ЛЧ. (ршЬ4Ьf1, Ч,Ш(1<1ШЧШtЛ1fсtJШЬ uf12tln(11}bb(1, шщwhnч_шq.(1Ш
ЧШtJ r!Ь4bf1П1fctJnLtibbf1, ч.ш11чшJtiti 4шqiiш4ь11щnЦctJnttitJbf1, tunf1hf11tШU1-
ч.шчшti q.(1WubtJJШ4tJb(1 I.J. ШJLb): 

lJшubwq.f'Ju,шчшta q.rwчшtinL(itJПtbnw Ч.Шf1<IШЧШLПlfctJПLtl[! ptlnt
j'itшq.rt{ntu t tiшl.J. n11щbu ubфш4шtlПLfitJШti hш11шpbrn1fctJnttlbbf1f1 
bUШЧПf1IIШti briшtJшч, П(1[! Ufi ЧПJ'1.Uf'Jg fU(aшtlntiJ t Шf1U1Шf}()ПlfctJШb UtJ-
2ПQUbf1f'J <11.J.wч_n(1nLU[!, UJПШ чn11.utig' taщшuLПntiI '1,(1Ш oq.u,wq.nrouшti 
f'J/1ШЧ,ПLtJgf'J tf'Jntuш4bf1ЩUшbb ПL LПШf1ШOUWtl[! : UJuf'JbgtJ' Ч,Ш(1<1ШЧШ· 
LПLj'itJПLtltJ Пttlf'J ШЩ(1ШtJgшtJJПlfctШЧШtJ ШllШ2Шf14f'J ШЧU1f'Jч_шgiJшtJ 1.J. 
ungtiш1:"LПtlU1buшчшti щшhшt�2ш11чt� РШЧШJ1Ш(1Uшt� ti2шtiwчn1fctJПLb: 
Q.tJu,шu,bfutatiчшчшti шaш2oti(itшgti ш11ryntti12tibrf1 qл(16tiwчшti 4ti
(1ШllUШbO, Шf1U1Ш'l,f1Ш4шЬ tan11шunt6nLfitJПLbtib11f1 tibrl)(1nLL1bbf1fib hшLП
чшщЬu tiщwuLПnLU t чшquшчbf1ЩПL(itJПLtitibrti чn11.utig ШЧLПf'Jч_tJb11ti 
�tJtiшtauшчшta Ч.Шf1<1ШЧШLПLU[! (IJ,qf'Jtiq.o): faшtiчшrctbg hf'Jiitiwчшti iif1-
2ngtibrti q.tlntiI[! htiш11шttnr t шщшhnчЬL utiwJti fun2nJ1 :Jфtiшtiuшчшti 
iiti2ngbbJ1f1 hШJ(itШJ�iiшti dшЬшщш11hпч. I.J. 2ШLП шЬq.шu чшrnri t сtш
uшt�шчшч,tЬщ IJ,tibL: lftiti1ri.bn чшrc'1шчшLПL(itJПLtl[! turctшtlntiI t чшqiiш-
4bf1ЩПLfitJПLtitibrti ШflLПШГ}f1ПLfctJПLU[! I.J. pШЧ,Шf1Wf1ПL!I UЩШllП'l.bbflf'J ЩШ· 
hшti2iJntbgbb(1[!, b(itb Ч,bf12f'JtJtJb(1U ШЩ(1ШbQWbJПlfctШЧШtJ pWf1f'JgtJb(1 
<1Ь1112 pbrbLПL щшhtiti 1ПLtibti PWЧШf1Шf1,1)titiшtiuшчшti uti2ngtib115: 

,bu,1.J.wpШf1, u,tJu,buшчшtJ hШIIШЧШf1qл1iJ :J}f'JbшtJuшчwtJ Ч,Ш(1·
3 Буrенина Н.В., История развития лwзинrовых отношений 8 США М л 
ревю, 2000, #9/10, с. 31. 

' ., изинг 

; 
Горемыкин В.А., Лизинг, М. "Дашков и К", 2003, с. 22.
Харwтонова Ю.С., Договор лизwнга, М., Юрайт-М, 2002, с. 16. 

l.f\ap't,q,f' tfiNi!-3fil:,'t,Q l:Jч. l).t,f\Q S't,St,UU�U't, 
4�ш-..rмnt-'tJ't,bl'1> iurq.lШIJU't, q.nruc'vooвnю 13 

<IШЧШLПlfctJПW[! ЧШLПШ(1ПL!I t b(1bQ hf'Jiitiшчшti q.n(10ШllПLJj'it' �titiшta
uш4wta, Ш(1LПШ'1,(1ШЧШt� I.J. ti11шgiiшb: �rtiшbuшчшti q.n116ш11nLJ(it[! 
btJ(itШ'l,JlПLII t Ч,Ш(1<1ШЧШLП1fсtJШt� uti2ngnt/. q.nr6шf1Шf1ПipjШb ПLПf1LППLII 
<IUШЧП/1Ч,Ш0 ШqШU1 J'IOWIIШЧШtJ Uf'J2ngbbf1f'J фf1ШРШ2tuПW Шf1U1Ш'tflП'l.
tJb(1f'J I.J. uщш11n11.tib11f1 uf121.J.: ч.ш11<1шчшLП1fсtJШЬ Шf1U1Ш'tf1ШЧШЬ q.n116ш-
11nLJfitD tufctшbnШ t qf'JU1ШLПbtubf'JЧШЧWb ШllШ2[!bj'itШQ[!0 ctшuшtJшчf'JtJ 
I.J. u,brit,ta Шf1LПШ'l,f1ПlfctJШti ПLПf1LППLII ЧШLПШ(1ЬLПЧ. hшiiшщшLПшufuwb 
tan11шiiniЬшчшti tJb(1'1,(1ПLUtib11: t°'11шgiiшti q.nr6ш11nLJ(it[! tiщшuLПnLII t 
2ПЩШJПLU Ч,Ш(1<1ШU1Пф Шf1LПШ'1(1ШbQf'J ЧШII UШLППLQЧ,П'l OШllШJПL(itJШtJ 
uщш111Iшtio: U1uщf1un4' Ч.Шf1<IШЧШLПlfctJШti «�titiшbuwчшti-шrLПшl'}
/1ШЧШb-f111шguшta» q.n(10ШllПLJj'ittlbf1f1 21'1J'аШЬ LПULПbuшчшti hшiiшчш11-
q.ПLII ч_b(1Шf1LПШ'l,(1ПL(itJWU pшqlIШf1ЧW (UПLLLПf'JЩIJ,ЧШLППf1f'J) '1,Ь/1 t ЧШ
LПШJlПLU, Пf1f1 IIШЧf1ПU1tJU1bUШЧШtJ ЧШf1q.ШЧ,Пf1UШtJ hf'JutJшtutJl}f'Jf1tJb(1[! 
4LnLuwpшtaфti Ьf1Чf1П/1'1, q.(lunLII: 

Ч.W(1bШЧШtПl(itJПLtJjJ IJUll,hШtJПL(1 hШU1ЧWbf'J2tJb(1 ПWf'J Ч,Шf1ЧШЧ,Пf1· 
uшti hbLП, gшtar Пf1 ШJU ri.bщgnLU tinLJtiщbu Ч.Шf1<1ШЧШL[! tab1,q11ш4nш t 
LПtJU1bUШЧШb Uf'J2ngtJbf1' ф(1Ш'l,Ш(1<1blJ,n1fctJШU, dШUЧbLПШJtJПL(itJШb U 
ч.dш11blJ,nLj'itJШti u4qpnLtlJ1tib11nч.: UшчшJЬ Ч.Шf1<1ШЧШLПlfctJПLtl!) чшrчш
чn11uwti qл(16[!tlrctшgf'Jg U1Ш(1рЬ(1фu1 t ШЧU1f14tlbf1f'J ubtf'JшчшtinL(itJШti 
tiчшu,iiшiip ti/1 JПL(1ШhWU1ПLЧ unu,bgntutib11nч.: Ч.Шf1<1Ш4WLПL(itJШb П'l.2 
ctwiiшtaшчш2112шtinLII шчu,f'Jцj, ubtf'JwчшtinL(itJШb ti11wч_ПLUQ[! щшh
щшtinLU t Ч,Ш(1<1ШU1ПLЬ, Ч,Шf\<IШЧШIJ,ti t tf'Jntuшbgфt!I Uf'JШJtJ ШЧU1f'J· 
чJ, u,f111шщbu,iiшti I.J. oqLПшq.n11Mшti tirшч_nLtlJl[!, n11ti ,wiiшg 4ntJ4f1bU1 
щш1uwtiшq.11ш1tita ctшu4bu,tlbJ1nч. qntuш11bbJ1 bti tf'Jntuшtigч_nLu ч.ш11-
<1шmпфt�: Ч.Шfl<IШЧШLПlfctJШti чь112nLU чш1шtinLU t hbml.J.JШL b(1bfl ugb
tiш11tiь11tig nrut uЬч[! . Ч.Шf1<1ШЧШL[! ЧШ/1П'l. t Ч.Шf1<IШU1ПLf'Jg q.tibt шчu,f'J
Чl!, ь11чш11шgЬЬL Ч.Шf1<1ШЧШLПL(ёtJШtJ ЩWJIIшtiшq.f1110· шnшч.Ьt Шf1U1ПtlJШL 
ЩШJIIшtitib(1nЧ, ч.Ь11шri.wr<1tibt шчmt�чп Ч.Шf1<IШU1nфti: Фnfl<ID gntJg t 
u,шiJ,u, Пf1 q.n116tiшчшtinLU q.brш42ti11 uшu t чшqiintU w11ш2titi ugbtiш
rnч. �titiшtiuшчшti Ч.Шf1<1ШЧШLПLfitJШti ШЧ,Ш(1U1[!8

: 

ч.ш11<1шчшLшчшtа qл11oш11gtibrnLII [!tiri.q.114ч.шo Ы.1 nL'l'l.ШЧti I.J. 
шЬnщчшчt� iiшutaшчtigtabr: ПL'l.'l.ШЧti ьь hшiiш11ч.nw iitiw1ti b(1bg uшu
taшчtigtib11' Ч.Шf1<1ШU1ПW, 1Iшmшчшrш11[!, ч.ш11<1шчшш: Ч.Ш(1<1ШЧШШ 
�f'J(U1ЧWЧШtl ЧШU f1f1ШЧ.ШРШt�шчшt� шМ t. ПJl[! , ЩШJUШbШq.(1f'J hш!Iш-

6 Справочник финансиста предприятия. 4-е изд., М, ИНФРА, 2002, с. 56. 
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l}.l.JlNu 1. 3,t>'t,U't,UU4U't, ч.�UчULfil--fil.SU'L, 

� ttURU1I4ЬP4lU1l't, <NniUlu1Al'>P't,ЬP� 

llшJti, 4nti4r,b1.n dwtf4bU1nq u qшpawч_dшrnч., dшtf wtiш4шqnr, oqiлш
qnrmiwtf p w41.n�ч t ч.brgtrnLtf: ЧWJlliШtnПLtJ, hwti11/1uwtiшinч. L/1gbtiqш
чnriчwь t,r,wqwpшtiw4wti wЬб, uЬфш�шЬ 4wtf tibr<JГlwфtwo tf/12ng
tibrnч ш41.n�ч. t q.tinw· ШJЬ чшr,llw4wLПLJajWtl hwblltibi.nч. wnwtig ub
Фw4шtinЦaJ Wtr �f"IWЧПLtrQ/1 фn/1Jwbgtfwti, nrn2w4tt чw11llwч_dw11tib11nч. 
u O(JU1W(JПJ1Ьtfшt, d'wu4b1.nnч; Uwmш4wrшf1[! (ШJ1t1'1Шr')11Пrш) ч_wdwng� 
ЩШJtfwtiwqrt, hwtfwbwJti, ч.w11liw1.nnфtJ t hwt.lЬtrПLtf /1J1 wrmw'lf1wb
RП: =\btnLLwpwr,, �t,tiwtruw4wti ч_шr,liw4шLП!fcJJПLblJ ((t1q/1bq[!) w11tiчwqb 
br,4nL щwJuwtrwq/111 t bwfuwU1bunuI. щwJuwtiwq�11· ч.wrliwu,nф LL 
l{Wf1liW4ШU1 tf�2U, ЩWJtfWbW<J�/"I· tfWtnW4Wf1Wf1/1 (Wf1U1Wl}f1Пrif't) I.J. ЧW/"1-
ЬШIЛПф ut,21.J. (1nb'u qЬwщw1nцbr, 1.1): 

/ 
Uw1nwчwrwr 
(wrinwqrinrl) 

Ч.W('lllWIЛПL 

%шщшиtl/Ьр 1.1 
Lf,q/ltJq/1 {JШUШЦшtJ ljшquшljbflЩUWtJ ubfuшtJf,qt1[! т.11.11.шчf� ,JшutJшцfigtJbflml. 

'-1.wr,liw4wLПLJltJWb q.nr6w112tibrt, wbnL'l.f1.W4/1 tfwutiw4t,gtib11[! tf/1 
4n11.tf/19 ЬщшщлnuI bti чшrЬw4wLw4wti q.nrow1112tibr/1 L/1wr<tbg /111w-
4wtiwgtfwtio, tfJПLU ЧПf1.tf/1g' hwtJl}bu btJ <JWU1U П/"IЩЬU 2Whwnntbbf1: 
%wщwiл4br 1.1-nttf шч.ЬLШQЬЬLПЧ чw11llw4wLПLJctJWtJ [!bl}Wtfbb[! 1n11u 
шЬnщпш4/1 iiwutiw4t,gtibr/1 (brw2fuwч.n11tibr,, pwti4bfl, wщwhnч_wq
r,w4wti [!tJ4bflПLJctJПLtJt.Jbf1, Ч,bГJ2t.Jш4wtJ UЩWl1П'l.tfb/"I), lil.J.Wфf1фttf t L/1· 
qJ,tiqi, 4wqiiw4ь11щuwti hb1nlJ.Jwt iib/1Jwtit,qiio (1nb'u qbwщw1n4bf11.2): 

Uщwhn4.wQ.(1wцwti 
[JtlЦbГIПL�JnLtJ 

tJwinwцw('IWfl 

(WJ"IIЛWl)f\Пrl) 

I 

-{.w('lllw4wtwb wцintЩ.nц_ pn11.wJ11./4.wo __ _
WJ"IIЛWl}flWtlJ2� uщw11n11. 

15 

q.6шщшшl/Ьр 1.2 

Lfiq/ltJqfi цшqишцаrщиwЬ ubfuwbfiqd[! mrzrzwцf, l.t wbnuzrzwцfi 
uwubшцfig'tibflmf 

1 Гаэман В;Д., Финансовый лизинг, М. ВШЭ, 2003, с.28.

U,.Rp'l,q.t> tnMo•SOt-'Le w 'lobPe S'LSbUUlfU'L 
~fiNitoafll-.'b'bbrf\ AU('q,UOU'U't, q.{)f't1Cl,fcMIOflNJ' 

" 
'-lwp4wJ~ti =\wtibtiwnnl.fljwti 

utWJdwbwqJ,p ~ iqwJdwbwqflp 

Unmbwfu~ 
:'Jdwtiwqfl~ 

• 

LfKlttbq.wJf\tJ ~wq_mu~bflUlnt11ti'llbbbf\D bqu,nuJ bb hwbfJbu qwl Ofl· 
~u pwb~bJ,~ l'}I\WU'lfl 4wQ.dwtibJ1UlfRPllllbbbp hbbg WJb 111wU1dwomt 
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q.Lfi1'h.J 1. .Ъf\'uU'uUU4U'u ч.Uf'�U4ULП!"-!a-8Ц'u 
S'uSbUUtdrl., t.JUQU'U4Ьf"11trU'v Ц,.U'"t,Ulu'&'1-f\f''&bf'Q 

nriщbuqfl lib1112 рЬ11ьt1 tctшl:J Li. ршчш11ш11 1шфn�.\. :fфl:Jшl:Juш4шti 11bUПLf'IU-
1:Jb11: Pшgr l)flшtirg, pшl:J4bl1[!, nrintip ПLl:Jb\:J Ltщf11:Jq.ш1rti 4шquш4bl1ЩПL
fctJПLl:Jtibri, hш6шfu ПL11.11.П111)ПШ bl:J r11b1:Jg hш�.\.ш1:Jш4ш1:J L\.Шl14Ш11ПLl:Jb11r1:J' 
L\.Шl1liШ4ШtbtПL ш4uфi.\.1:Jb11' lib1112 pbribtПL\. hШl14ШJrl:J Шl1U'IПl:JПl.fctJПLl:Jl:Jbl1, 
4116ши1btni.\. L\.ш114шi.\.n11uшl:J 11ru4ш1rti q.n11Ьntitib11[!: UJ'1 ru4 щши16ш11n�.\. 
u,qrl:Jq.шJrl:J 4шquш4bГ1ЩПLfctJПLl:Jl:Jbl1[l UШUl:Jшq.rи1ш4ш1:J q.гiш4Шl:JПl.fctJШl:J 
ub2 tib114ш1шgL\.nLU bl:J nriщbu «pшl:J4ш1rti hшuш4шriq.r lib1112b11», 12шtir 
nri pшl:J4bl1[! l:Jшfu[!l:JU1Г1ПLU b\:J 1uшutiш4gbt 4п1:J411Ьи1 hш6шtun1111r чш11-
4шчп11uшl:J[! Li. ШJl:J r11ш4шtiшgl:JnLU bl:J фqfl\:Jq.r 6ш1:Jшщш11hn�.\.8

: 

Ч.Ш!1liШ4ШLШ4Шl:J hШГ1ШPbl1ПLfctJПLl:Jl:Jb11r Шl:Jpшctшl:Jbф UШUl:J t 
шщшhnL\.шq.rinLfctJПLl:J[!: Cti11 ПГ1ПLU, шщшhni.\.шq.11L\.ПLU b\:J п1 urшJl:J L\.ш11-
liш4шtПLfctJШl:J U'IГIL\.ШO' ш4и1ri.\.l:Jb11r hl:JШГ1ШЧПl1 :fфqr4ш4шl:J U ПГ1Ш4Ш-
4ш1:J 4п11nши11:JЬ11[!, ШJLU 1111шtig oq.и1шq.n116'nLurg ш41:J4шti.\.nri. р1:Jшщшh
щшt�ш4шt� 11ru4шJrl:J L\.\:Jшul:Jbl1[!, L\.ШГ1liШL\.6ш111:Jb11r ПL2ШQПLUl:Jb11rg 
4шu h11шctш11nLurg 4Пl1ПLUU'll:JbГ1[l U ШJL'ti: 

Lj1qfll:Jq.шJr1:J 4шquш4bГ1ЩПLfctJПLl:Jl:Jbl1[! Ш11ШL\.Ьt ШГ1f1JПLl:JШL\.bU1ПГ1bl:J 
bl:J q.nrionLU чшriliш4шttibrir b11ш2tuшi.\.n11tib11r Ш114ШJПLfctJШUp: n11-
щbu b11ш2tuшi.\.n11tib11 4шrinri. b\:J hш\:J11bu q.шt щЬи1ш4шt� Li. uшutiшi.\.nri 
4шquш4b11щnчa.1nLl:Jl:Jb11[!, rti1щbu \:Jшli. �rqfl4ш4шl:J шMrti12' pl:JПL
fctШq.11btnL\. ЧШ11liШ4ШU1 U'll:JU'lbUШL\.Ш!1UШl:J 4.ШГIQШq.rb[!, l:JшlJ. П11П2Ш4r 
1шфn�.\. 4ribtni.\. L\.шriliш4шtш4шl:J qn11oш1112tib11r 11ru4ш1rti 4nrinшu,l:Jb-
11[!: Cuu, q.nllOПLl:JbnLfctJШl:J ПLПГ1U11:Jb11r· фqfl\:JqшJrl:J 4шquш4bl1ЩПLfctJПLl:J
l:Jbl1[! L\.ш11liш4шtnLfctJШl:J 2nL4ШJПLU 1:Jb114ш1шl:JnLU b\:J uшul:Jшq.rи1шgi.\.ш6' 
{urшJl:J q.JПЩUШl1l2ШЧ.ПГ1ПLUl:Jb11r, Ш4_U'IПUbl2bl:Jш1:Jb11r, hШUШ4ШГ1q.r11:Jb
llr q.bni.\. U ШJtl:J) U ПLl:Jri.\.b!1UШL liubrini.\.: 0!1Ш2fuШL\.ПГ11:Jb11r Ш114ШJПLfctJПL
\:J[! hши14шщЬu 4ш11un11L\.nLU t ПLl:Jri.\.briuшt фqfl\:Jq.шJrl:J 4шquш4ЬГ1ЩПL
ГсtJ ПLl:Jl:Jbrir q.ПГIO'ПLl:JbnLfctJПLl:JПLU: 

Cuu, фqfltiq.r uшul:Jш4rg 4n11.ub11rti ш4и1r� oq.и1шq.n11Mш\:J 11ru-
4r щши1шutuшtiши1L\.nLfctJШl:J шuriш4guшl:J' и1ш11рЬ11ПLu bl:J q.n11oш111:Jш-
4шti U :fфl:Jшl:Juш4ш1:J L\.ШГ1liШ4ШLПL(itJПLl:Jl:Jb11: ,Ш2ЧШЩШhШ4Шl:J hш2-
L\.Шl1UШl:J ur2шqq.шJr1:J 17 «Ч.Ш11liШ4ШLПLfctJПLl:J» UU'IШl:Jl'}WГIU'IПL\. :f>rl:Jшl:J
UШ4Шl:J U qn11oш11\:.Jш4шtJ L\.Шl1liШ4ШLПLfctJШl:J U'IШГ1ШpШd'Шl:JПLU[! 4ш
U'IШ11L\.ПLU t ur 2ш1112 1шфшtir2tib11ni.\. {u,b'u q.ошщши14Ь111.З): 

Lf шul:Jшq.rи1ш4шl:J q.riш4шl:JПL�JШl:J ub2 :f>r1:Jшl:Juш4ш1:J U q.n116'ш11-

8 Чекмарева Е., Методы интеграции банковского н промышленного капитала,
Лизинг ревю, М. #1, 2004, с. 13. 

•'vq.t, tfil,{3-BП!"-'&Q Ьч. '1-bf'Q S'vSbUU4U'u 
• IIЬPfif...(i)-дfif-,.'(,'t.,b{'fi IШNU6U'U't, q.nrЬ'Q'v!a-U6111'U' 17 

Ьш4шt� чш11liш4шtПLfctJШl:J и1ш11шt�2ши1uш\:J hru12nLU hrutiш4шl:JПLu 
l(w11liш4шtnLrctJшl:J b114шriшctшu4bи1шJl:Jn1.fctJПLl:Jl:J t {Ь11Ь12 и1ш11nLg шi.\.b
tr), ЧШ11liШ4ШU1 4nri.urg q.l:JшJrl:J Шl1U'IПl:JПLfctJПL\:.J\:.Jb11nL\. Ш4U'lr� ubфш-
4Шl:JПLfctJШl:J lib11g pbl1UШl:J rriшL\.nLl:JQ[!, ПГIЩЬU 4шl:Jnl:J, 2112Шl:JQbtnL\. ШJl:J 
4ш11un11шq.ПLJl:J u4qpПLl:Jp[!, hШUШliШJl:J nrir' :f>r1:Jшl:Juш4ш1:J L\.Ш!1liШ4Ш
LПLfitJШUp ш4и1r� oq.nLи1\:.Jb11[!, 11ru4ш1rti 4n11nши1tib11[! ч.ш11liши1nфg 
фnfuшl:JgфLU b\:J L\.Шl1liШ4Шtrl:J: 

Ч.Ш!1liШ4ШLПL(itJПLl:J[l l'}ШUШ4Ш11q.L\.nLU t ПГ1ЩЬU :f>r1:Jшl:Juш4шtJ, brctb 
4.ш11liш4шф1:J bl:J tf1nfuш\:JgL\.nLU ubфш4шl:JПLfctJШl:J РПLПГI 11ru4b111:J ПL 
oq.nLи11:Jb11[!: UJl:J qn11oш111:Jш4ш1:J t, brctb 1bti фnfuшl:JgL\.nLu ubфш4шtinL
fctJШl:J hbu, 4шщчшо, [!UU'I tnLfctJШl:J, РПLПГI 11ru4b11ti ПL oq.ПLи1tib11[!: n.ru-
4bl1[! l:Jb!1Шl1ПLU bl:J ЧШl1liШ4ШLШО' hqПГ1Пl.fctJПLl:Jl:Jb11r ЩШГIШЩПL111'}[! 4шu 
U1bful:Jntnq.rш1:Jb11r hrl:J фl:JbtПL ЩШU'IQШ11ПL\. Шl1Ш5!ШQПl1. hl:JШ11ШЧП11 
L\.tlшu1:Jb11[! Li. u,l:Ju,buш4шti ЩШJUШl:Jl:Jbrir фnфntuuшl:J hbu,li.шl:Jgni.\. ' hш
U'IПLJ9r фnфnfuПLfctJПLl:Jl:Jb11[!: 

Oq.ПLи11:Jb11[! 4ш11n11. bl:J 1:Jb114ш1шgi.\.bt nriщbu ш4и1rчr u,l:Ju,buш-
4шti O'Шl1ШJПLfctJШl:J [!l:JfctШQ�ПLU 2ШhПLfctШpb11 2Шhшq.П110'ПLurg U ш11ctb
l2r pш11li11шgПLurg 4шu ul:Jшgn11f1ШJr1:J ш11ctb12r rriшgПLurg ШL\.Ьф 2ШU'I 
ь4шuи1r uu,шguшl:J ш41:J4шфgtibri9

: ,Ьи1uшрш11, �rtiшl:Juш4шti L\.ш11-
liш4шtnLfctJ Шl:J 6шl:Jш1uшl:J ш11ш21:Jшhb11rct щш1uшl:J t L\.ш11liши1nфg 
ш4и1rчr oq.и1шq.n11Mшl:J 11ru4r фntuшtignLU[! чшriliш4шфl:J: 

Cuu, ч.ш11l')ши111uш1:J OpJb4и1r 2шhшq.n11Mш\:.J[! gnLgшpb11L\.n11. L\.b-
11шpb11unL1:Jgr, U'IШl1Pbl1ПLU b\:J qПLU'I U U1ШГ1d'Ьр L\.Шl1liШ4ШLПLfctJПL\:.J\:Jb11: 
U11ш2rti 11bщ12nLU ш4и1rчr 2шhшq.n11Mшl:J РПLПГI bшfuub11[! hnq.ПLu t 
ЧШllliШU'IПLl:J, U hш4ш11ш4[!: fablJ. tt'IШГ1d'bl2 Ч.Ш11liШ4ШLПLfctJПLl:Jl:J tшщЬu 
fctШl:J4 t, 12ш1:Jr П11 L\.ш11liшu,шl:J hnq.ПLU t ш4и1ri.\.r u,bful:Jr4ш4шl:J 2шhш
q.n11Mшl:J, uщшuшri4uшl:J, tinrinq.uшl:J, 2шhшq.n11on11.1:Jb11tl L\.Ь11шщши1-
11шuи1uш\:.J bшfuubrin (b11pЬul:J \:Jшli. rti121:J t U1Г1ШUШI\Г1ПLU 2шhшq.n11on11. 
шМ1:Jш4шqu' l:Jшi.\.brir, 011шtiшi.\.b11r фqfltiq.r щшriшq.ШJПLU), ШJ\:.JПL
hшtil'}Ьrili, i.1.ш11liш4шttlb11[! liqU'IПLU b\:J 4ши1ш11Ьt hbl:Jg wшrictbg чшri
liш4шtnLfctJПLl:J' ШЩШhПL\.ЬtПL hШUШ11 ш4и1ri.\.r П11Ш4JШL U Шlll\JПLl:JШL\.bU'I 
2шhшq.n11onLU[!: Q.n1101:Jш4шtinLU Ш11ШL\.Ьt hшnшtu 4r11ш114.шu t uшul:Jш-
4r ЧШ11liШ4ШtПLfctJПLl:J[!, brctb L\.ШГ1liШU1ПLl:J UШUШUp t rll 4.l1Ш L\.b11gl:JПLU 
ш4и1rчr 2шhшq.n11ouшl:J oшfuub11[!10

: 

9 �=шu «ч.wf'l�wчwLnL�Jntti», 4ь111 в, 9. 
10 Горемыкин В.А., Основы технологии лизинговых операци , М., Ось-89, 2000, с. 26. 
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q.IJlNu l :ьt•'uU'uUU4U'1., ч.ШЧШ4Ш.П1'/'а-3U't, 

St.SbUUчU'& lfOOU'U4!:Jr'illJ'U1, l.f'>.I.Ji.,Ulu1,l).f'>.f'1,!:JP.Q 

n�' 

WЦt.Л�iU, оq.1.Лшq.п11МшЬ 11tш4о 4.ш{lс\ш1.Лnфg ш n 

фntuш'tJg4.nttl t 4.w11aw4wLf','tJ 

n�' 

ч.шrс\ш4шLПЧ'аJш'tJ 4.b112ntll ш4iлt,iU, uЬфшцшt.шfаJW ш n 

t,11ш4.nt'tlJ2Q ч.шrс\ш�лnфg ш'tJg'tJntll t 4.w11aw4wLJ,'tJ 

шn 

n� 

ч.w11aш4шtntraJш'tJ ctwi14ьiлo 4шqtlnttl t ш4�лt,ч.t, 
2шhшq.n11Mш'tJ ll'tJшgnr111.w1t,'tJ ctwl14bt.Лt, q.brш42t,11 -ш�n -

tlwu 

n� 

ш4�лt,ч.t, шrсtь�ю ч.шraw4шLПLfaJW'tJ u4qpntl1 
uшhtlwtJч_nttl t ouiл 4.ш11c\ш4.dw11tJb11t, w11db12t, 

hщ'tJ щ LIIШ 

n�'

4.Шflc\W4WШ ЩЬ1ЛJ2 t ш4�лt,ч_'t.1 OQ.IЛШQ.П[lOt, QUIЛ 
'tJ2шtJw4tlш'tJ, ш11w'tJg nru.t tlnr1N>t,4шgt,n'tJ 

ПL'tJ'tJb 

шn 

шn 

Q.n11owntiш4шti 
4.w11aw4шLПLfaJПL'tJ 

.Ъt,'tJшtiuш4wti 
4.шj1c\ш4шLПLpJПL'tJ 

Q.l1wщwu,4bp 1.3 
Q.n{lhWf2liwцwli /J. �f!liwliuwцwli Ч.Wf16WЦW[nL(Э·JWli IIIW{lpbflWЦUWli 

1wl/7wlif!2libfln 

lf'>.Qf'>.'t,q.f'>. tП1'fa-3П1''uQ !:Jч. 11-bl'Q S'uS!:JUU4U'u 

.г.uru�№ni-ra-ani-ъ 1,1:Jrt>. Qurq.шяruъ q.nrtтcъra-uвni-1.f 19 

Сшл �t,tJwtшwч.nrнiwtJ 1.Лbuwчt,, LЛWflpbflПLLI btJ tit,wtJ4.wq. u 
чrчtiч.n11. (11bч.nLч.bJ1WJt,tJ) Ч.Wfl�WЧWLПL�JПLtJtJbr: U11w2t,tJ фщ�nLtI 
WЧLЛtJЧ.IJ Ч.Шf1�ШЧШLЧ.ПLL1 t tib4 wtщwtI, bf14f1Пf1� �bщgшtI щw1tiwtJw
q.J1t, шч.шf1LЛIJ bflЧШflW�q.4.nLtI t' hwzчJ, w11tJbLnч. ч.шr�шчшLшЬ шчLЛt,
ч.t� Wfl�tiшчшtJwgшtIIJ, ШflLЛШ�ШЧШtJ hqnJ1ПL�JПLtJtlbJ1ti wч.ЬLWQПLtIIJ, 
wtJq.wtI' tJnflШQПLUIJ: nrщbu чrчt�ч.п11. Ч.Wfl�WЧWLПL�JWtJ LЛШflШLЛЬuшч· 
hwtJ�bu t q.w[JlU hwtiwщwrtfiшч Ч.Wfl�WЧWLПL�JПLtllJ, ПfllJ btJ�W�flПLtI 
t Ч.Шfl�ШЧШLШО ШЧLЛt�чJ, wtJ(JtJ�ub2 hwt1WIJ1ПLL1 осtшtJ�шч u шф49п11. 
UWflf2WЧ.Пf1ПLt1tJbf1ПЧ.. w11wtJg tJnr ЩШJUWtJWq.Jlbfl 4tJgbLПL: UJtJ hШLЛЧШ
щЬu чtirш11bltJ t wq.rnpt,qtJbunttI, bflp Ч.Шfl�ШЧШLШО LЛflWЧLЛПfltitJ чш
f1П11. btJ Ч9ч.ЬL 2ШflJ:2W9ШtJtJbfl, �ПLtlWJ;2t,Lit,чшLЛtJbflti tJbflШflЧti�tJbfl, q.ПL
�wtJtJbfl u шнtJ: 

U'ш�лш4шrшr 
{ШflU'IШ!'WПl'j.), Пfl[] 

ч.шrс\ш4шt11ш'tJ t hшM'tJnttl 
t,[1 ШfllЛШl'J.flШ'tlJ2Q 

u4iлt,ч.t, 
11w�лш4 Шf1Шf1ПL11 

Q.l1wщwml/bp 1.4 
OflЦЦnlJ.UWlif! Ч.Шf16ШЦШ[n�1ш1:J t.Ibfuwlif!qt.In 

Ч.bJ12tJtJ LЛWflt,tJbfltJtJ q.ПflOtJшчшtJПLtI Пf1П2 bJ1ЧfltJbflПLt1 LWJtJ ЧtJ
f1W11Пtt1 t q.LЛtJПLtI ьrччn11.tiwtJt, Ч.Wfl�WЧWLПL�JПLtllJ, bflp Шf1LЛШ�f1П11.1J 
(t1ШLЛШЧШJ1Шf11J) ЧШLЛШJ1ПLL1 t tJшu Ltiqt,tJq.шJt,tJ q.nJ10WrlПLJ�tlbJ11J: UJU 
ЩШf1Шq.ШJПLt1, ЧJWULЛПrtbtJ, 2f12ШtJQl[ПLt1 t ltJqt,tJq.WJt,tJ tit,2tJnf1� чшqtiw
ЧbrtЩП�JШtJ OflWЧIJ, nщ11.шчt, чшщ t hШULЛШLЛЦ,ПLU UWLЛШЧШflWГ'ti u 

t 

' 
r ~n v~ ; I 

n~ 

I 
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q.IJ}Nu 1. ы�'uU'uUUчU'!, ч.ur9UчUlilt-@-6Uu 
S'1SЬUUчU'tr чUIШ'Uчbf\�IЛft, ФU"trШu'V\.N�'t,Ьf'C 

\\.Wfl�Wmnф u�2u. {mЬ'u �Ьwщш1.n4Ьр 1.4)' \Jqwqbg\Jbtnч. ч.wribwи1ril1w'u 
����: 

�nr,bbw4wbnLl1 Ч�r,w11blJ1 � bwl.J. hbU1Wf}Wrtb L�q�bq[!, nr,U1b'l. 
ШГ1U1Шf1Г1П'1.[! (11ШU1ШЧШГ1Ш('I[!) � U1Wrtpbrini.pJПLb ьг�ччn'l.11ШЬ� чwribw
ЧWLПL(ёtJWb, 11�wctwi1wbw4 hwtщbu t qwiJ1u bwl.J. nriщbu чwг�ьшчш( 
IJ1�bqwJ�b чwqi1w4briщnL(ёtJWb[! hwt.JbbbLПЧ Пl rctb ubtf,wчwti WГ1U1WJ1-
riwt.Jg[!, WJL �ГI ЧП'l.11�g 2whwqnribчn'l. h�i1t.iwчwt.i i1�2ng� uЬч,шчшЬПL
ГсtJШЬ �riwqnШg[!: Фwuи1nribt.i, чwи1wriqnLl1 t qwdw1112' hbи1w11wrib чwr
bw4wLПLГctJWl1p (и1Ь'u qЬшщши1чьг� 1.5): 

lJwiлw4ш11ш11 
(Ш(11ЛШ'1,/,nq), П(l[} 

ц,шribш4wtiiwtJ t hшtJb'tmuJ 
tir Wf11ЛW1Н1WtJ�o 

Ц,qt,'tJq.wJ�tJ 
4wqiiw4briщnLpJПL°tJ 

�f'itJшtJuw4wtJ �wr,lSш4wLПL�JшtJ 
ЩWJIIШtfШ(W(1 

Q.6'шщшшt,Ьр 1.5 
=iЬIЛWIJW(Jd Ч,W(1dwf./wLnt.fдJWl:J tibfuwl:Jf,qtf[] 

Pwctbbи1t,r,w4wb (LЬЧ.ЬГ1�2) IJ1qt,t.Jq[! Ч�riw11qПLl1 � LWJbwbwqwL 
I.J. qbrirctwtiчwrictbg чшrЬшчшLШЧШЬ b('lwqribr� �riwчwbwgi1wb 
11bщgntl1, br,p 11Ьч IJ1qt,bqwJt,b чwqi1w4brtщПL(ёtJWb �t,ЬшЬuшчшь 11b
UПLГ1Ubb11[! ршчш11ш11 1bt.J чшг�ьшчшLПL(ёtJПШ чшq11ш4Ь11щЬtПL hwi1wri: 
UJU rµ1ЩQПLl1 IJ1�bqwJt,b чwqi1w4b11ЩПL(ёtJПLt.Jt.Jbrt[! bl.J.wqn11ntl1 bt.J pwct
t.JbU1�ГIWЧWtJ [!t.iчьrint(ёtJПLb, (ёtП'l.ШГ1ЧПL11 ьь pwctbbи1nl1ubri, nrinbg WDW
чbL (o(�ctwb» ��ЬwЬuшчшЬ l1�2ngbbrt ЬЬ wщwhnqnLl1, gwb pwbЧWJt,b 
чш11чЬ11[!: Pwctbbи1nl1ubrit, qwdw11gt,g l1ПLU1Qbrt[! чшqi1nw bt.J ч.шr�Ьш-

�vq.11 tflNirЭЛN,C W 1).ЬРС S'1SЫJU"4U'& 
�nNiHШ1''1'1Ьf't> aurq.шяrtru q.nruc'tт@U6nNr 21 

f'IJi}JWb �t,t.iwt.Juwц.nrii1wti 2ПLГl2 40%-[!, П('I[!, tt,wuи1n11bt.i, LЬшч � hw
-.m.ip.w� g1'� fuu1uuuf\t\\\ tW)UWhW\\Wt h})шqphp'1 '1pш\.jш'Uwguw'u 

ЩW('IWqWJПLl1 (Lbqb('l�2 (wbqt.)' LЬшч): РшсtЬЬU1�Г1ШЧШЬ l.f1�t.Jq� Ч�
riw11!1wb utuWwb bbrtЧWJwgqwb � qbwщwи14brt 1.6-nti1: 

Lf'iqtit:JqшJ�tJ 
цшqiiw4br,щn�mtJ 1 

Lti qf'i tJ qш 1 /'1 t:J 
4шqtiш4briщnl.J3JПLtJ 2 

. Цщf'itJq.шJf'itJ 
4wqllw4bГIЩПLptff1LtJ 3

lJw1nw4wr,шr, 
(wr,tлwrн,nri.) 

ч.wplSwu.nt 1 

Uщwhntlwqr,iщwb 
[! h 1n1lt. 

Q.6'шщшшt,Ьр 1.6 
Lbl[bf1f12 lftqf,l:Jqf1 qnpoml:Jbm.p1wl:J tibfuwl:Jfiqtin 

Ц}�bqwJ�b hwr,wpbr,nLrctJntbbbr,nti1 �r и1Ь'l.Ь nшt, bwl.J. bbrctш
l,lp\w4wLntrctJnLb[!, nrit, 11bщgnw чшrЬшчшш, чшr,Ьш1.Лnф hwi1wbwJ
n&fi'JWl1p (Ь2ЧПL11 t ЩШJ11ШЬшqrt, W11Wbbt,tJ ЧbU1nq ЧШ11 Lf,nfuhwi1w
WJbbgqwb U1Ь'l.Ьчши1qш4шь Ьш11ш4nч.), br,rnr11 ЧП'l.11t,Ь t hwt.JЬt.Jnti1 
М1ЬШЧШLШО шчи1t,Щ}: rt.111 nrintti, bb(ёtWqwr,bwчwLПLГctJWb ctwi1чbU1[! 

�wrn11. qbr,wqwbgbL w11w2tiwJt,b IJ1�bq� ctwi14bи1[!, 4.wr,bwчwLb 
tJgb t ЩWU1WUfuwbWU1ПL qwr,bWU1Пфb qw11bwqdwr,bbrtt, ctwi1wbw
�t.J фntuwbgi1wt.J, шчи1t,�№, [!UU1 ti2wtJw4i1wь, 2whwqnr,Mwb hwi1wr· 
ttчwfu btJ(ёtwqwr,bWЧWlr QПLQWpbr,wb hbU1WqW Ц.W('IQWqbt,g: btJ-

-t,wr,bWЧWLПL(ёtJWtJ qnr,bntt.Jbni.pJwb utuWwtJ ььrчшJшgqшЬ t qbw
WU1Чbf11.7-nw: 

CuU1 шчи1t,�№ hbи1qWwb hши1чшЬt,2t,· U1Wf1pbrinti1 ьь wi1pn'l.
w�wb I.J. 11шuЬшчt, hbtлqWwb IJ1qt,t.Jq: U11w2titJ 11Ьщgшl1 ЧWJ1bWU1ПLb 

PwtJ4 1 I 
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q.UlNu L 3tf\'t,U't,UU4U't, ч.urilUчUlfif\(3,3{1\, 
S'uSЬUUчU'u чtmU'Uчbl'"1)U'U'u �l>U"t,Ulu'V).f\(''t,bl'C 

шupПJ\.2ПLjctJШUp, ч.ш11Ьш4.dш11t�Ьrф uibugnч., ч.шr�Ьшцшtt,g UU1Шt.lПLU t 
ч.шribшuiriuшtJ щшh� шцu��� utJшgn1111ш1�tJ шrictbiю, ПJ11J ш11шч.Ьt hш
U1ПLЧ t ��tJшtJuшцшtJ ч.шribшцшtnLjctJШtl!J: bf1ЦJ1ПJ111 !1ЬщgnLu 4.шr,bш-
4.dw11tJbJ11J 1btJ фnltJhwuinLgntu wцui�� utJшgn1111w1�tJ шrictbiю. u ч.wri
bшuiПLtJ, hbui uuiшtJшtnч. шци��ч.п. 11b11uu 2ШJ1ПLtlшцПLu t шJtJ шunr,ui�
qшgtlbt: 

Q.с)шщшиrt,Ьр 1.7 

t;bpwtf.w(l�wцшtnl.f&JШb qn(l&mbbm.pJwb tibfuwbf,qtin 

ЧШJ1UП!1Ч,ПLU t tJwu Ч,Ш!1ЬШЦШLПLjсtJШtJ '1ШUШЦШl1q.ПLUtJ IJUU1 ЩШJ· 
UWtJWq.J1WJ�tJ ЩШJ1U1ШЧ,ПJ1ПLjctJПLtJtJbf1� ЦWU1Шf1UШtJ 11�UЦШJtJПLjctJШtJ 
wuui�dwtJ�: Пriщbu цwtJntJ, 4.wr,liwuiПLtJ tt,q�tJq.wJ�tJ b11ш2lu�gtJb11 t 
wщwhnч_ПLu uшutJшц�nribtJ цшu tt,wrictЬgnribtJ: L��tJq� uwutJшц� 
wщшhn4.шq.11uwtJ ЩШJ1Шq.WJПLU ЧПJ1ПLUU1tlbJ1� 11�UЦШJt.lПL(itJWtJ wupnri-
2wцшtJ bwbцnLJ(it 1� шщшhn4.4.ПLu, ШJL u�wJtJ ч.шr�Ьшцшtt,g 11bщn�
U1ШJ�tJ qntuwri t qшM4.nuI' «uw11bgtlbtnч.» hш2�ч.п u�tJ1u ч.wribwцшtПL
rctJшtJ wч.wr,ui(J: L�wrictbg wщwhn4.wq.J1nLjctJWtJ щwriwq.wJnLu 11�uцw1�tJ 
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цnrinшuitJbri� wupn11.2wцwtJ bшbцntJrct t шщwhn4.4.ntu, nritJ, � !1Ьщ, hw
uwbwJtJ ЩWJUWtJWq.J1�, ЦШJ1П1'1. t U�Wc1WUWtJШЦ PШ21tJЧ.bt ШЩШhnч_шq.
J1ШЦШtJ 1Jtl4bJ1nLjctJnLtJtlbJ1�. �tJ1щbu tJwu tt,q�tJq.�tJ uшutJwц�g b11ш2-
ltJwч.n11 ЦWqUWЦbf1ЩПLj'itJПLtJtJbf1� ЦПrt.U�g: Ч.WJ1bWЦWLПLj'itJWtJ 11�UЦbJ1� 
��tJшtJuwцwtJ цш11шч.ш11uшtJ h�utJwlutJ11�11tJb11�tJ цwtJ1111w11ш11tJwtJg 
bJ1J1ПJ1'1 q.tJ'untu: 

UJuщ�unч. '  tt,�bq.lJ, nriщbu q.nJ16'WJ1ШJ1ПL(itJWb JПLJ1ШhWU1ПLЦ 
ПLПJ1U1, 1Jtl11q.J1ЦПLU t pwquшrct�Ч. uitJuibuwцшquwцb11щ1wчшtJ hw11шpb
J1ПLj'itJПLtJtlbJ1, �UЦ q.nJ16'WJ1WJ1ПLj'itJWtJ ПLПJ1U1ПLU Ч,WJ1bWЦWLПLjctJWtJ q.nJ1-
bWl1ПLJJittlbJ1� ч.ЬJ1tПLbПLJitJШUp pwgwhWJU1Ч,ПLU btJ hbuil!JШL w11wMtJш
hшuiцnL(itJ ПLbbbJ11J. 

Ш11Ш2�tJ, Ч,WJ1bШЦWLПLJitJПLtJtJ �J1 tJЩWUIШЦWJtJПL(itJШtJ, c1WUЦbU1ШJ· 
tJnLrctJшtJ, 4.b11ш11шJ1bbLJ'lnLГctJWb u 4.dw11uwtJ uцqpnttJgtJbrinч. hwtJ11bu t 
q.wtt,u ПJ1ЩЬU q.nJ10WJ1WJ1ПLjctJWtJ WJl!!bU1J1WtJ(2WJ�tJ Ч,ШJ1ЦШЧ,ПJ1UШtJ U�-
2ПQ, UWЦWJtJ 4.bJ12�tJ�g U1ШJ1pbJ1Ч,ПLU t WЦU1�4.tlbJ1� ubфwцшtJnLjctJШb 
tJЦWUIUWUp' JПLJ1ШhWU1ПLЦ UПU1bQПLUbbJ1ПЧ., 

bf1ЦJ1ПJ1!1, U1tJU1bUWЦШtJ hШUШЦШ["lq.ПLU 4,Wf1liWЦWLПL(itJПLtJtJ �J1Ш· 
цшtJшgtJntu t bribg h�utJшцшtJ qnr,bw11nLJ(it' ��tJwtJuwцwtJ, шr,uiш11J1W· 
ЦШtJ U �J1Ш9UШtJ' U� ЦПrt.U�Q tJЩWUU1b(.ПЧ, tJПf1WUПI.OПLjctJПLtJtJbf1� tJbJ1'1J1· 
uшЬ[!, UJПШ чnriu�g· lurctшtlbtnч. UUIШQЧ.Пl'l ШJ1'1JПLbgtJb11� �J1ШQПLU[! u 
1111wtJn4. �uч pwquшr,чw !1ЬJ1 ЦШ1.ЛШJ1Ьtnч. 4.b11wr,uiш1111nLJitJWb q.nJ10[!tJ
(itШQПLU, 

bJ1J1ПJ1'1, � U1ШJ1pb[1ПLJitJПLtJ q.nr,OШJ1WJ1ПLjctJШtJ Ч,Ш[1ЦШЧ,ПJ1UШtJ, Ч,ШJ1· 
bШЦWLПLJitJWtJ[! hШU1ПLЦ t ЦШq_UШЦЬJ1ЩUШtJ OЦПLtJ UbltJwtJ�qu' ршquш
рПЧ,ШtJ!1ШЦ ultJbuwtJbf1ПЧ., �tJ1ЩbU tJшu pшquшgwtJшЦ ПL ршq_UШЩJ1П· 
��L oщbJ1ШU1ПJ1tlbJ1� [!tl11q.11цuшup, П["IПЧ. q.n[1bШJ1ШJ1ПL(itJШtJ ПLПJ1U1ПLU 
htJw11wч.n11ntrctJnLtJ t uuibrioч_ntu tt,q�tJq.� ш11шч.Ьt w1111JnttJш4.bui ubluw
tJ�qu� (JtJU1J1ПLJitJШtJ hWUШ["I: 
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q.UlNu L 3)t-1,U'uUU4U1, ч.Ul'9UliUlflNiJ-ЭU'I., 

S'\JiWWiQ\, 'J!UatfU4bP4\U'U't, .C:.N.rt1Wu'tЛN''t,Ьf'C 

1.2 Ч.Wpa.wqWlRLfit]Wb lnunWJRLfit]Шbbbpp 
qwqtlwqЬpщtlwb wщwhntlwqpwqwb 
bpw2fu)1pbbp)1 pwpb1wtlnLtl{! 

Ч.tЩ'lbW4WLПLjitJWti prqtibur 4wquw4bf"IЩUWti u Шf"IWCJ qшf"lqшg
uшti hrugnw [!tl4wb btJ OpJb4tлrЦ, U UПLpJb4tлrЦ, qnf"lbntrtrb(1: 0pJb4tлrq 
CJПJ"lbntitrbf"ltl шntr1ц_nw btr qr\ЛwtлbtutJr4w4wtJ trц_wdПLutlbf"lr tlbf"l11,f"IUШ
tJ[! U qrlЛWIЛWf"I Шf"IIЛW'tf1ПL(ctJПLtJtJbf1r qw11q.wguwtr[!: UnLpJb4tлrЦ, CJП/1-
bntJtJb/1[! 4wщц,wЬ btr Щb\ЛПLjitJWti turctwtrr1 ungrwL-1Лtr111buw4wti QW-
11.ШQШ4шtrntjctJШtr Ч,Шf1UШtr U libntrw114w1Лrf"IП2 ungrшL-hnqbpшtrш4wtJ 
ш11qbi.gtrb11r hw11.Гctwhwruwtr hbLП, bf1p hшunqunLt.lQ t Ьuшч.n11Ч.ПLU, nr 
Ш/111,JПLtiwqbtл qn11bwf1Шf1ПLjitJПLti 4ш11Ьd1 t 4wquш4b11щbL n1 urш1tr ub
фw4wti, ШJLU ч.w11bnL (ц,ntuшnnL) ur2ngtibrr hw2ч.rtr11

: 

LfшutrwЦ,Пf1ШЩbu' Ч,Wf"lbШ4ШLПLjitJWtr qШf1qшguшtr OpJb4tлrЦ, CJПJ"l
bntrtrbfф �ti btr rµuuЦ,ПLU tлb/utrr4шJr u 1Лb/utrnLnqf1w1r bn11шguwtr 
w11wqшgЦ,wb 111buщbf"I[!, ubц,ш4wti nLctb11nч. pwf"lri. uwf"lgwч.n11nLutrb
rr UЩШUWf14UWtr 1td'ЧШf'IПLjitJПLtrtJl:if1[!, UWf112WЧ.Пf1ПLUtrb/1r hшdwtuw4r 
W/1'1,rw4wtJшgnLU ЩШhwtJ2nrf jitП11.Wf14Ч.П11. Wf1111W'1,f'IWLПbuw4tlbf1r pш
/11:i:LWЧ,ПLUtrb/1[!, .1)rtrwtruw4wtr 2ПL4WJПLU Ц,Пj2f1 U ur2rtr pbqtJbur hWUWf1 
ЩWhWtJ2Ч,П'1. 4wщr1ЛWU1 ЩW4WU[!: 

t'°'tr1 Ч,bf1Wpbf1ПLU t UПLpJb4tлrЦ, qn11bntJtrb11rtJ, WЩW ЩblllПLjitJWtr 
4Wf1UПf1WqПLJtJ CJП/1bШllПLJjittJbf1r rctчf,tr, wnшtrg Пf1Пtlg qnf1МJШ4Ш
tJПLU htrw11wч.n11 1t w11r,.JnLtiwц,b111 ч.w11bw4wtnLrctJшtr 4wquw4b11щnwn, 
11,ШUЧ,ПLU bti. 

• ЧШ/1СJШЧ.П/1r1 q.nf1bWllПLJjit[!' ПЩ11.Ч,WЬ qnf10Wf1Ш/1ПLjitJШtr r/1Ш
Ч.W4Wtr tlПfJUbf1r UWhuwtJuwtrl],

• CJПf1bwr,.r/1 ПЩll.ПLjitJПLtr[!, Пj'\ПЧ, CJПf10tJw4шtJnf1btJ 4Wf1CJWЧ,П/1-
Ч,ПLU btr ч.w11bw4WLШ4wti hш11шpbf1ПLjitJПLtrtrbf11},

• ч.ь11whu4r1 q.n11ownnLJJ<t[!, n11tr r11w4wtrwgtinLU t щb111w4шtr
UWf1UrtJtlbf1r U CJПf1bWf1Wf1tlbf1r rf1WЦ,ПLtrQtrb/1r ЩW2111ЩШtrПL
jctJШtr hWUWГ'WЧWЧWtr ЧWqUШЧbf\ЩПLJ'itJПLtJtrb(1[!:

Ч.Шf1bWЧWI."l.f3JWtJ Шnwt.JЬtrшhWLПЧП!.f3JПLtr[! П1 urшJtJ UШUtJШ-
4rgtJbf1r pшquwqwtrnLJctJWtr, IЛWf1WptJnLJjct q.nf1bWDПЧjcttlbf1f1 r/1Ш-
4шtJwguwtJ, ШJLU hbtig trbf1't/1ПWWJrti bf1Wqf1bf1r PШ/11'}.ПLJctJWtr ub2 t, 
nrntrQ wnw2W1tf1ПLU ьь 4wquшl.{brщ1wr11шч.w4шtr, :Jфtrш'uuw4ш'u, 
11 Симонова М.Н., Аренда, лизинг, прокат, М., Статус-Кво, 2001, с, 59. 
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111btu'ur4w4w'u, UШ/1Rbrctr'uqшJrtr U. Wf1111W'1f'IШЧW'u hrl1'uwtu'ur,.r/1-
trb/1: Ч.Wf1бWЧШI.[!, П/1[! hrutrш4wtrnu1 w11ш2rtrtr t hшtrr,.bu t qwwu 
Пf1ЩЬU Ч,Wf1бWЧШLШЧШtr hШf1Шpbf1ПLjitJПL'u'ub/1r CJПf1b'uw4w'u 'uwtuw
bb11'un11., 2ПLЧWJПLU trb114w1w'unLU t r/1 prqtibu-b11wq11b11nч.' '1,/1Шtrnц, r��
4ш'utun11n2bLПЧ. wqfltrqr 4wquш4b11щuw'u tutrrф11tib11r 2/12Ш'uWЧ[! :
t'/1 hb11rctrtr, ч.ш11Ьш111nL'u LJ)Шg'unLU t ШJ'1, 2/12Ш'uw4o' 4wщч.wЬ ч.ш11bw-
4WLW4w'u 11ru4b11r qtiwhш111uwti, 2nщwJr hb111wqn111uw'u, 'ub/111,/'IПLUШ
Jrti wnwч.bL 2whwqb111 nщ11.nJ.PJПLtitiь11r nrn2uw'u hbtл: 

�blЛIJ.wpwr, t.1.ш11bw4ШLПLl'itJШ'u qn11b[!bjctWQ[! 4шquw4b11щ1w4wti 
WllПLUПЧ. щЬ111g t !WLПW/14bL Пf1ЩЬU hrutiW/'IШ/1 qw11.шфw11tib11rg urti1u. 
Of1ШCJ/'lr qn11btiw4шtr r11wguwtr ЩШf1рЬf1Ш2/12ШЬ' pш11.4wgwb bf1bR 
hru'uw4w'u Ц,ПLU19' 'uwtuшщw11111шu111w4шti ('uwtuwtib/1'1,/'IПLUWJr'u), 
4wquw4b/1Щ1W4W'u ('ubf11)(1ПLUШJrtJ) U. 2whwqnf1ЬuШ'u: '\f1W'ugrg JПLf1W
QШb�ПLf1[! trbf14ШJШtrПLU t rf1b'u ptJПf1П2 qnf1bШ11ПLJjct'ub/1ПЧ,: 

'Lwtuwщw11111wu111w4w'u Ц,ПLLПLU 4nqub11ti ntuПLU'uwur11nLU b'u 2nL-
4шti, ч.w11bw4WLПLl'itJWti ЩWJUШtitib11'u ПL wnwtiatiwhw1114nLjctJПLbtib
/1[!, qtiwhwtлnLU tti q.n11bw11pr 111'u111buw4wti W/1'1,Jna.tiwqbtлnLj'itJПalJ[!, 
qnf1bl]b4br'ubf1f1 qdWf1ПL'uW4ПLj'itJПtbl], bbf"IЦWJWQbПLU b'u hWJIЛb/1: Ьf14-
/1П/1'1, фnLLПLU 4'upфLu b'u щш1uw'uwq11b11, u. ч.w11bш4ШLП!.f3JWb ор1Ь41110 
111/1ШUW'1,/1Ч.ПW t oq111wqn11bn11.rti: ь1111nrr,. Ц,ПLШ, П/11} ctwuwtiw4wJr'u 
111buw'u4JnLtirg wub'uw111u.ш4w'uti t. otir,.q114nLU t ч.w11bwц_dw11tib11r 
ц,nfuwbgnLU[! u. Lt1qfltiqr WЧ,W/1111[!' w4111rчJi фf}W'tШ/1br 4шu Ч.Шf1бW
ЧWU1 чn11.urg qtiuш'u bi.gnЦ,: 

qn11bш11pr ub4'uw114rti ч.ш11Ьw4wш. 011шqr110 hrutiшц_n11btnL 
WDПLUПЧ,, hшuшф11 urongwnnLu'ub/1 t r11w4w'uwg'unLU hbU1U.JWL nщ11.nL-
jitJПL'utib11nч.. 

• L{ш(ldШЦШLnLPJШtJ qшqшфшрfl dlJ.шL{npnuJ. q.nrbw11w11nt-
r«tJ Ш'u ПLП/1111r [!'ulllf1ПLjitJПL'u, ч.w11Ьw4ШLЧ.П'1. Ш4\Лrч.t�ь11r щw
hw'u2w11чr 111btutir4w4w'u hrutJШЦ,П/1ПLU, Ч.Wf1бW4ШLПl.f3JШtr
qnf10[!tljctШQПLU ULПb'l.bЧ,П'l. Wf1111Wl)f1Шtrpr UЩWllUШtr ЩW-
hW'u2Ш/14r qt.iшhшtлnLU,

• L{шpdшl/шtntpJШtJ &rшqгф и1tJи1ЬишцшtJ hf,citJwL{n(lntcf. ч.w11-
liw4шtnLjctJШ'u 2ПL4w1r nшПLutiшur11nLU u. ч.ш11Ьш111nф dr2111
1]tl111/1ПLJctJПLtr, bf1WCJ/1r :J>rtrш'uUWЧ,ПГtUW'u b11.шtrш4r 111tr111buw-

12 Харитонова Ю. С., Договор лизинга, М., Юрант-2002, с. 36. 

'lUf'~UliUIJ1Ma{3Ub 'OUfl.USOMiH:lll1'1ilrorr 
T.fURU'UlflJP'lllfUli U'1lU.(fi'{Uq.f'U4Uli bPUChrN~lilJPJ\ ~Uf'bl.U~MJ'C. 
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4wt:J ht,tit:Jw4.ni,n1tI, pt,qtJbu-oi,wq.i,t, 112w4n11I, ч.wi,bw4шtnL
r,tJwt:J бtф [!lJU1j1ПLfitJПLt:J, 

• ,Jwpl:Jшцw[ПLJЭJШtJ фшии,шр,f1РШJ/1Ь фшJЭЬJЭ/1 цwqtfnttl.
ч.wi,aw4wtnLfitJШl1p бЬ11Q рЬ�,ч.п11. ш4tлt'lцj, hwJtлWЦ(ln111,
ч.w11aw4wLПLfitJWtJ pt,qt:Jbu-щtшtJt, wnwt:JgQWJt,t:J QПLgwtJt,21:Jb-
11/1 hwl1wtu11pч_wb l1wtлn1gn1l1, ч.w11aw4wtti wtJat:Jwq.i,t,, :Pti
t:Jwtшw4wt:J hw2фtл4.nLfitJПLttbl111ti, tit:J1щbu tJwu Ь�,ш2tuшч.п11
4wqi1w4bi,щn1rct1n1tJtJb11/1 \J. hwч_wutлwq.i,bi,/1 t:Jbi,4wJwgn111:

'-Lwi,awtлnili qni,owi,gt, 4wqtiw4bi,щ1w4wtJ l1/12ngwnn1l1t:Jb11ti hw-11w4w11q.n1l1 [!t:Jl)q.i,4nu1 t.
• щn111bt:Jgtiшt ч.шi,aw4шttlbi,t, wi,awt:Jwq.i,n111tJ п1 hw2ч.wnn1tl[!,• tJb111111n111wJtitJ Oj1Wq(lbi,/1 [!tltлj1ПLfitJПLtl[!,
• ч.ш�,бшtл�,11шt� btJfitw4w w4tлt'lц}'I бbnQ pbi,n1l1t:J п1 hwtJatin1-

l1[! ч.w11aw4wttiti.
• 4_Wj1бW4WLПLfitJWti ЩWJl1WtJWЩl/1 4шtлwi,11wt:J [!tlfitWQQ/1 ч_Ь

i,whu4nuI[!:
U4tл/iц,t1 ч.wi,�w4шtnLfitJWt:J щwh/itJ hwtл4wщbu 4wi,\J.ni,ч_nLl1 bt:J.• q.Пj10Wj1pj1 Шj11)JПLtJWч_btлПLfitJWtJ \J. pt,qtJbu-bwi,q.i,t, hj111tJwч_n

l1ПLl1[! ,
• fёtП'1.Ш114Ч.П'1. wi,111w1111wti12/itJ wnti1ч.n11. 2n14wiw4wtJ щn

tлbtJgt,wш.
• ч.wi,бw4wLti :pt,tJwtJuwtлtJtлbuw4wtJ цj,dw4ti q.tJwhw111n1l1Q \J.

ч.w11aw4шtnLfitJWtJ ntn11111n1l1 4п1tлwLf wb фn�,б[! ,
• Ч,Wj1бWЧWLПLfitJWtl t,i,w4.w4wti ht,l1tJwфi,n1l1tJ ПL 4_W['бW4W

LWЧWtl ntiuLfbr/1 (:J)t,t:Jwt:Juw4wt:J, tirшч.w4wt:J, ptJwщwhщw
tJшLfwtJ) q.tJwhwtлn1l1u:1э 

'-LWj1бWЧWLПLfitJWtJ Wf11'}JПLlJW4.btл Lf wql1wLf bj1ЩUWtJ ht,11�ПLl1 tt:Jwu wщwhn4.wq.rwчwt:J 11btuwtJt,ql1[!: UwLfшJtJ, qnrotJw4wt:Jn111, Ltiqt,tiqt1 wщwhnч_wqrnЦctJWti :PtitJшtJuwLfwt:J рЬ11[! ч.w11bwLf шtti Чf'Ш t./1u4 ч.wrbшtлn1tJ hwtJ11bu t q.wLJ,u nrщbu 2whwnn1: '-LwrawчшtшLfwtJ
wщwhn4.wq.i,n1rct1n1tJ[! l1b11.l1n1tI t Lf wql1wLfbrщnLfitJП1tJt:Jbrn1l1 :pt,tJwtiuw-
4шtJ, Wf1tлwrww4wtJ, tлbtutJt,4w4wt:J, zn1Lfw1w4wtJ tuшfiwrn1titJbr/19
wnw2wgnri ntiuчo, uwLfwJtJ, 11rwbn4. hwtJ11bra, =н-п111 WJti l)bnlw LWJl:J

13 Випенский П.Л., Оценка эффективности инвестиционных проектов. Теория и

практика, М., Дело, 2001, с. 68. 

�чШ.fiNiHШv 'o'{Jf}U6fiNil-дfit-vvt1f'f• 
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q_WГ1<JWQПLl11t°I UtлWlJПLl1: f1LUПLl1tJwurj1ПLJЭJПLtJ'tabj1[! QПLJQ btJ tлWU'Щ ПГ1 
11ti 2Ш1112 brtLfj1t:Jbi,t, oi,bt:JU'1f1ПLfitJПLlJQ ЩWhwt:J2n1l1 t Ч,Шj1бШЧШLШЧШt:J 
hw11wpbi,n1r,tJn1tatJbi,t,tJ 11wut:Jw4/19 Lf wql1wLfb11щn1rct1n1t:Jtibi,t, qn11on1-
tabn1fitJW'ta ЩWf1tлwl)t'li, wщwhn4.wщ,n1r,tJnaЬ14

: 

=\=\-n1l1 4wql1w4bi,щnl.(itJПLtJtJbi,t, 4.wi,aw4wLПLfitJWtJ hwl1wlf111 wщw
hnч_wщ,nLfitJWtJ t,tJutл/itлnttл/1 pwgw4WJПLfctJПLtJtJ wnUJ2/1tl hbi,iзt,t:J ЩШJ-
11шt:Jшч_п11ч_шЬ t oi,btauru,w�w'l:J ti11wч},dwLfn4.: fahщbtл 2004 FНtw4w
tJtig hwtai,wщbtлnl.fi'JПLtJПLl1 qni,Ьn1l1 btJ «Uщwhn4.WqflПLfitJW'ta 11wut,tJ» 
=\=\ oi,bbg[!, ru4 2008-/ig" «Uщwhnч_wq.i,nLr,tJWtJ \J. wщwhn4.wqriw4wtJ 
qni,ЬntbbПl.fi'JWtJ 11wut,tJ» =\=\ oi,bt:JQ(!, UWЧWJtl WЩWhПЧ,Wqf1W4Wtl q.nj1· 
ontJiawgt:J wahwuwi,w4 rµ.utJrµ.u11.nш t. tiuч l1wutJwч.n11wщbu ч.w11aw4w
LПLfitJWt:J wщwhnч_wq.i,nЦctJПLlJ[! r]hn\J.u W qwi,qwgbt: 

Uщwhn4.WqJ1ПLfitJПLtitJ oi,btJUl)j1ПLfitJШ11p \J. WЩWhn4.wq.i,wLfwtJ 
ЩШJ11ШtJWq.['ПЧ. uwhuwtJ4.WO 4wi,q.n4. WЩWhnч.wq.i,wLfwt:J ЩWU\Whwi,
t:Jbi,t, tлЬ'1./1 n1tibt:Jшtn1 hbtл Lfшщч.шо wщwhnч.wl)t'li,t:Jbi,t, 4ш11 ЩWJl1w
tJwqrnч_ tJwtuwtлbuч_wb WJL wMwt:Jg wblitiwLf wb \J. q.n1112w1tit:J 2whb11t'I 
ЩШ2U\ЩWtJПLfiJWtJ ЬЩWU\ШЧПЧ. ШЩШhПЧ.Шq.j1ПfU' U ШЩШhПЦ.Шl)f't°I l1t,2u 
hwutлwtлч_wb hw11wpbi,nLfitJПLtJ t: UJtJ чш11q.шф11п111 t wщwhnч.wq.i,n11.
tJb11ti auwфi,wb шщшhпч.шq.�,шчшtJ щwhn1utлbbi,ti hw2цj,ti wщwhn-
ч.wl)t'lrtabi,t,tJ ч.nш11n1titJbJ1[!: 

UwLfwJb ц,пrб[! gn11g t tлwlflu, ПJ1 l1t,tJ1 wJ<tl1 l1bJ1 hwbi,wщbtлn1-
fitJПLbn111 1.11t:Jtлbuwч.w11n11.tJbi,t:J w4tлt'lч.nirctJПLti 1ЬЬ l)J1UIJ.nl1n111 ч.шrЬш-
4ш�ш4шЬ wщwhn4.wq.rnLfitJW'ta t:JLfwtл11wl1p: '1)ш\Л2шо n12wrwnLfitJn1ta 
111w11atJbtnч. ч.wi,bw4wtnLfitJWtJ' q.ni,bwi,wi,n1JitJnLtit,g ptun11. Lf n11n1utл
tJbi,t, wnw2wgl1wta hwч.wtJw4wtJnLfitJWtJ[! , 11bi, hwtJi,wщbtлПLfitJПL
t:Jn111 4wql1wLfbГ1ЩПLfitJПLtJtJbrtt,t:J Ortb't&Ul'}flПJ1bb r\ЬПUU 1r ЩWj1LЛШl)['-
4_ПLl1 шщшhпч.шщ,ч.ЬL ч.шrашчшtшчшt:J hwrwpbJ1ПLfitJПLtJtJbrti tuqtiwtJ 
ч.bwut:Jbrt/19: UJПLU Lf n11.l1t,g, цwql1wLf bj1ЩПLfitJПLtJbbrt'ta /1i,bbg hbi,rctt,t:J 
1btJ rwuuni,4.n1tI wnwtaabw4ti 2whwq.i,q.n4.wbn1fitJПLt:J Ч.WJ1бWЧWLПL
ra-1wt:J wщwhn4.wq.i,n1ra,1wtJ bLf wtлtiwtip, 12шЬ/1 ni, wщwhn4.wq.rw4wtJ 
ф1wi,t:Jbrt[! lJ1WQПLQt'l1 :J)t,bwtiuwLfwb pbn bt:J U tt Шч_ЬW btJ juni,wgbnLl1 
tлbtлbuwLf wtJ qni,bn1tJbn1ra-1wb �t,'l:JwtJuwчwtJ LWJ1Ч.WЬnLfitJПLb[!: =\=\ 
Ч.WJ1ЧWJ/1t:J 4wqtiwLfb11щnLfitJПLbtJb11/1 чп11.tI/19 aьntiwrчч.nri lflqptiq.t, dw-

t4 World Leasing YearЬook, 2005, 26th ed/ Ed. Ьу Paul L, Euro money 

Jnstitutional lnvestor PuЫication, 2005, page 68. 

<\.U\Mu L ~i'vUvUU4Uv 'lUP!iU4ULflMiH3Uv 
S'b6t»Utl'i1U'b 'd.lRU'Uttbl'41tnn, ~NT'uUluv'll>fv&Pc 
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q.(.fiNu I. 3>1>vlfl.,UU4U'1 ч,UГSШ4ULO"Cit-3U'1 

S"6ЬUUlfU't, 4WIO'U4bl''llUUv .(!>U"'\,UluV}.f>f'uЬrC 

11wl:Jw4 h�l1taw4wtanLl1 wщwhn4.wq.11ч_nLl1 hta 4.w11ilwU1J1Ч.Пll. w4U1�ЧI! 
(q.nLJ(2WJtita wщwhn4.wq.11n�JnLta) \.J. 1111w U1htutatJ4w4wta zшhwq.nrMwta 
11tJu4hJ1[!, ПJ1ПЬQ pb11tJ [!t&4tJnLl1 t 4_WJ1ilW4WL� 4.t1W: ��tawtшw4w1:J ll�U-
4bJ1tJ wщwhn4.wq.J1ПLl1 4WU1WJ1Ч.ПLl1 t WJtJ ctwl1wtaw4, bJ1p Ч.WJ1bWU1ПLtJ 
ч.wr4wJtitJ 11bunLJ1Ubbt1 t tab11q.11w4.ПLl1 l1�2wqq.w1tita 4wqi1w4b11щnL
tэJnttJtJb11tJ9: 

11-nL!I wщwhn4.wq.11w4wtJ щw1!1wtawq.J1bJ1ti q.Ьrw42ti11 11wutJ 
w11tJ14.nLl1 t gwl1w12w1tita U1J1Wt&uщnJ1U1ti 2whwq.n11ol1wt&[! (u,b'u q.bw
щwtn4br 1.8), tiu4 hw4.wgwq.114.wb wщwhn4.wq.11w4.dw11bb11titJ[!' 011w-
1tita U1J1Wbuщn11uф zшhwq.nrMwtan: ФWUU1ПJ1bb, ltiqtitaq.wJ�ta ��tawta
uw4wb qл11bw1112t.Jb11ti tuqdwta 4nrnшu,bbrф, q.nLJ12titJ hwug4.wb фwu
bbrti, [!bt1hwbnLJ1 щwu,шufuwt&wu,t.f.nL�wb tunшwфnuJtig 11tiu4brti 
WЩWhn4.шq.J1WЧWb 11ПLI.Л(2bJ1b wtJta2wtJ btJ' ЩWJl1wt.Jw4.ПJ1Ц.ШO Пl !ItJwJtJ 
1=\-ПLl1 4.w11aw4wLw4wb qл11bw1112t.Jbrti l)Ь11\.J.u uwhi1wbwфw4 2112ш
ьш4ьь11пч., WJLU OJ1bbU11J1W4wb l)()ПLJfitbbrti pwrbФntui1wtJ wtah11wctb2-
U1П Lr«tJ W 11 р: 
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46-шщшu�цЬр 1.8 
UщшhтJшq(IШЦшtJ щш1t.fшtJшq{lbflfi ршtJшЦ[! =f=f-nuI 2009 г,,.15 

15 чwqйqwa t' «=\=\ чР �dш�wq.rtw�wti 1Лbl'\b�wq.t,r1» 2009 J<t., t2 92-� 
IЛЩWLtibrшit: 

ч.Ш'!Ш4ULO"ra-8U'1 '0Ufi.UB01'Cit-80t<'1 '1bfЧ• 

ltWIO'Uч17fltflU11'1 U4JlU.({lч_uq.(\U4U'1 ьrUtluJ>�'\.,bflf\ PU('ЬlU"IJ\Hre 29 

'-lw11aw4wlnLrctJWta wщwhn4.wq.J1nLJ'c'JWta q.nrontarctwQ� qwrq.wg-
11wta tunюbl)ПU1 btJ tawlJ. 011btau1111nLJ'c'JWl1p uwhl1wta4.wo· wщwhn4.wq.-
11w4wta 4w11nLJgtab11tita w11w2w11J1ч.n11. щw1!1wtal:JhJ1[!: Uщwhn4.wq.rn11.
bbt1ti ntJ11hwbnLJ1 4wщtiи1wlti ta4.wqwq.ntJt& 1wLfl[!, (!UU1 q.n11Ьn11. 011btau11-
J1ПLfitJWb, 1щЬu,р t щw4wu Ltibti 1.000.000 hwq. 1111wl1tJ9, nJ1(! 4w11n11. t 
шч.Ьtшgч_Ьt 1WJWUIЛWtф =\wbrwщbtnnJ.faJWta чbbU1J1nbw4wta pwb4� 
4n11.l1tig, pwJg n1 hwdwtu, pwl:J 1.nwrtita 11Ь4 wbq.wi116: Pwgti 11J1WbtJg 
�tibwbuw4wl:J 4WJПLbПtr«tJПLb, 4.dw11ntbш4nLJ'c'JПLb ПL ti11wg4.bltinLJ'c'JПLb 
wщwhn4.bLПL hwi1wr wщwhn4.wq.rn11.bbJ1[! щw111.nw4.n11 ЬЬ щwhщwbbt 
ШЩШhПЦ.Шq.J1Ш4ШЬ [!b�bJ1ПLIЭJПLbbbt1ti htiiJtJw4wtJ UlbtnbUWЧWb ЬПJ1· 
&Jwu,tJ4.bbJ1[! (4WЩtiU1WW hWl1ШJ1Ub(2ПLJ'c'JПLb, tiJ1WQЦ.bWПLtэJПLb, ll�U· 
�WJbПLfitJПLb \.J. WJtl:J), ПJ1ПЬ(2 рш4.ш4шь 4П2U1 ьь 1.J.1bb turctшt&nLl1 wщwhn
ч.wq.rwчwl:J [!b4bJ1ПLГctJПtbbbJ1ti LWJbWOWЦ.WL qw(1q.wgnti1Q: 

1 OtµubшqbJI� oqu,шqn11Ьnulflg pfunri. 
шщшhnqшqr1n�1n1b' 43% 

2 UJL"2% 

3 6w\lШQШJ�\J Ulf'ШIJUЩП(IUI' 3% 

4 =\(ll]hh u. р\Jш4ш\J ш11.Ь111\JЬ11· З1°А� 

5 U2WЧQПl(itJWtJ wщwhnlj_ШQ(IПIJilJПt\J' 4% 

6 �n1111�b hшugqшb ШJL фшu\JЬ11 • 2°Ai 

7 ')dpшfuu, щш111шhw11· 1% 

8 �ШUWJIWJ�tJ LПflWbUЩПflLПWJ�b 
llr2ng\Jb1ф oq.inwqnJIЬntu�g 
pfunri. щш1.11wufuwbw1.11qnl(itJПtb' 1% 

9 Unn112n1PJnt\J" 1% 

10 bf)W2/u�pr LПflWйWl)f'IПW' 1% 

11 Фnfuwl')flqnri. qnLJllf'I' 4% 
12 Cbl)hw\Jnlf' щwu,wufuwbw111ф1Ji1JПLb' 4% 
13 3>r\Jwbuw4wь qbwubb11ti 

wщwhnqwqr1ni.p1ntb" 3% 

46-шщш,пцЬр 1.9

--nuJ hшц,шpшq(ll/,шtl шщшhnц,шqpшц,dш(ltJbflfi 4шптgц,шt,рп 2009 �- • [JUU1 
шщwhnц,шq{lnl.fi'JШb и1ЬишцtJЬрt,11 

Uщwhnqwq.r,ni.p1шti IJ. wщwhnqwq.r,w4wti qnr,bni.tibni.p1wti ISwurti» ,, 
ЬQ(!, 2ооа ra., hn11itwa 60, �ЬLЛ 1: 
1Uq_uqw6 1;· «1=\ чР �dш�шq.r,w�wti u,tщb�wq.t'lr,», 2009 li·· t2 93-� 
sthbr,nq: 

1 

1 
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q.lfiNU 1. :Ьl>uU'tтUU'iU't, ч.UPS!UчUU!t-la-BUu 

SuSЬUФtU'u �Ьf''l}U1ft, �tn.,ШuV\,l>PuЬf'-C. 

Uщwhn4.wq.11wцwtJ цwquwцb11щni.pJnLЬtJb11r �фtJwtJuwцwtJ LWfl-
4.wbnl{ё)JnttJtJ tL ШЦ.Ь(tt t tunflWtlnw, gwtJr Пfl q.nflbПI'\. OflbtJU,WПLFtJWllp 
ЩWf1U1Wl'}flЦ.ПLl1 t цtJ,04.wb WЩWhПЦ.WЩ,WЦWtJ ЩWJUwtJwqrbflr q.bntJ. 
btiw4.n11bt wщwhn4.wq.11wцwtJ щwhnшantlbfl, nrntig щЬu,� t (tttJbtJ hnt
uw(tt I.L wщwhnч. РПLПГ' wщwq.w 4.dw11nwtJb11r hwl1w11: Uщwhn4.wщ,w-
4шti щwhnwu,blJflr u,buwцtlbfl[!, rt11щbu tJwu rwwug ii1.Lwt1.n11t1wtJ u 
U1bl'\.ШPW2tul1wtJ ЦWf'lq.[! UWht1WtJnL11 t �WJWUU1WtJr �WtlflWЩbU1ПLJЭJWtJ

чbtJu,11ntiwчwtt pwtiчo: 
Uщwhnqwq.11wцwtJ щwhnwu,tlbfl[! u,bl'\.wpw2tuфtd btJ 011btJUl'\flПL

JЭJWUp tJwtuwu,buwb tJb11,wntutJb11nw· w11w2tin11'1-tl.ЬLntl. wщwhntl.w
'1-rfltJbrф (wщwhnqWq.fli!WO wbliwtJg U 2whwпnttlbf1r) 2whbflr ЩШ21.Л
ЩWtJПlfctJWtJ, 11ru4r '1-rtJ.Ьt1ur�rЦwgrwJr U tJц_wqbguwtJ, rti�ЩbU tJwu 
ЦWqtlWЦbflЩПL(ctJWtJ �rtJwtJuw�wtr ЦШJПLtJПL(ctJWtJ , Ч.dW/lПLtJWЦПl.pJWti \.L 
r11шgч_bфnLpJWtJ WЩWhnч_tJwtJ uцqpntlJgtJbflnq: 

U11W2(.UflЦПLU btJ� щnu,btJgrwL ч.ш11iiшцwLШЦШЬ hw11wpbj1ПЦёtJПLb
tJbrфtJ dшuttшцrg ЦШqdшЦbflЩПL�JПLtJtlbflr hШUШl1 ЧrflШllbL ЩWU1ШU
tuшtJшu,4.ntpJШtJ ЩWfll.ЛWl'\rfl ШЩWhnqWq.flПL�JntlJ: lflWU1WUfuШtJШU1· 
L[nц.tJшtJ wщшhnitшq.11ntpJnttl[! шщwhnц,шr,.rф цшu шщwhn4.wq.11L[шo 
wtJlф �Пl'\.Urg bflflП11r]. wbliwt.Jg ЦШU tJ11шtJg q.nLJ.Qru ЩШU1dw11qшb фw
ur шщшhnч.wq.11шцшtJ hwu,nigdшtr цшd шщwhnч.шq.11шцшtJ q.ntuw11r 
qdw11uшtJ hbu, (щwu,wutuwtiшu,qnцaJwti wщшhnqшq.11m�шtJ u,buw�
trb11) �wщqwb q.n11bnttJbnl.(itJnLtJ t18

: Urt.11').Ьn [!tlr].hwtinLri ЩWU1wutuш
uwtлqПЦёtJWllp wщwhnqшqrnцaJnLu[! tlbfl hwb11wщbи1nцctJnLttnн1 r,.bnlw 
1r �w11q.wtJntl1, LL 2009 llt· WJ'l- hшl1шu,bgu1.Лnw цtigtl.ЬL t 255 щwJuwtiw
q.rri, 

[!t.lГJhwbnl.fl wщшhnqwq.riwqdw11tib11nttI цwqllbLntl. otirµullbl.1[! 4%

(u,b u qЬшщwu,цЬ11 1.9), ruч щwu,шutuwtJwu,qnЦctJWllp wщwhnqwq.
flПlfctJWti hwu,ni.gllwti q.bnч. Ltf,dwцшq.rinчэJntlJ 1r ЦШU1Шf1фW: Uщш
hnqwq.riwцwtJ hwuшignшn ,wшllwцwti w11u,whwJ1.ЛПLFtJWUp q.ntllwfl 
t, n11ti WЩWhntl.wqrnrш ЩШ(\U1ШЧ.П11Ч.ПLU t tl.dш11bL wщwhnitw,wrti 
4wtl 2whwonфtt· щш1uwtJwq.11ntL tJwfuwtnbuч.wb wщwhnч.wqrw4wtJ 
щwu,шhw11r hbu,I.Lwtignч. w11w2wgwb фwшnwgr ч.uwutibrф цшй чn
f1ПWU1tib11r qruwg: 

18 «Uщwhn4.wqpnчa1шti u wщwhnqшqpw4wti qл('\bПL't.abnЦctJwtJ йwu�uit ,, 
or1btip[!, 2008 Jit., hnrµ.twb 12:
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••(.LЩl�ШЦWlПLГctJWtJ WЩWhnч_Wq.flПL(i)JWtJ Чrf1WDl1WtJ Пlf'f1LnПLl1,

ubfl чшf1brpntl., hrlltiшtutJr,.rfl t tJшl.L шщшhnц,шq.�,шцшtJ q.ntuw11r ll

uwцwq.tJI' n11n2ntl1(!: Uщwhnqwq.11wцwtJ q.nwWfl[!, !''U�щbu 'Uwu wщw

hnqшq.J1wцшtJ oшoцntJfit{!, цшl1шф11 wщшhn4.wq.pnцa1wtt l)hщpnw

WЩWhnqWl\flr U шщшhnц_Wq.flПfU\ hшl1WбШJtJПl.fctJWl1p t Пf1П2ЧПL11:

ll}wpt.nШr}rfl wщwhnL\_wqrnЦctJWtJ 11bщgnLU wJtJ bbflЦШJWtlПLl1 t Oflbtl

�nч. uwhtiwtJtl.wb l\flШ'1WЦWtJ Wf1LnWhWJLnПL(i)JШl1p, Пflr uwhl1wtJtJbj1ПLU

wщwhnqwq.ritJ.ntti t wщwhnt1.шq.11nLJitJWtt opJbЦt.n(!: Uщwhnч.wqrwцwtJ

uwцшq.rtJ[! uwhtiwt.Jqwb шщшhnч.шщ�шцшt.J q.nн1w11r tJцwm11wl1p

wщшhnц_wq.flWЧ.dШfl� 11(1ПЧf2Ш1ШфtJ t, Пfl[! цшl1шц_n11 шщwhnqwq.r,nt

[itJWtl U1buшцtJbfl� hшdwfl ПflПZЧ.ПLU t ШЩWhПЧ.Wq.f\Пl'\.r ЦПl\\1t°lg, t°'UЦ

ЩWflt.ЛWqrfl WЩWhПqWq.J'IПLfc}JWtJ U1bUWЦtJb11r hWl1Wfl uwht1w'1Jtl.nt11 t

O(\btJpnц_: 
�rutJWЧ.ПflЦ,Шb t WJtt WЩWhnqWq.f1WЦWtt UWЦWЩltJI}, П(\[} hШ2-

Ц.ШflЦЧ.Ш0 t WЦU1ПLШflWJrtt llb�nqtJbflrtJ hWl1WЩWLnWЩUwtJ' ч_t\dШ·

ЦШq.f1ШЦШtJ U1ЧJWLtlbflt°' hl°'l1Шtt Щ\Ш, Пf1Пtlgrg btt' 

Ш) щwzt11ntlwцwtJ Ltf,dw4wcwшчwtJ t.ЛЧJШLtlbfl[!,

р) �ШJШUU1Wtф �ШtJflWЩbt.nПЦЭJШtJ 1.ЛШflШЩlПLd UШUtJWq.�

U1WQЦ.Wb \1�qqwJt,tJ U WJL цwq\1wЦbf1ЩПipJПLttttb(\r rf1W·

ЦWtJWQflWb цj,dWЦWq.!1WЦWtJ hbu,wqnt.nПLfдjПLtJtJbflr Wflf\-

JПLtJpПLU WflбWtJWqf\Ц.Wb U1ЦJWttlbfl[!,

q.) =\WJWUU1WtJr =\WtlflWЩbLnПl.fc}JWtJ U1Wf1WO�ПLt1 U1ЧJWL ШЩШ·

hnц_Wq.flПLpjWtl utbUШЦt°' q.bnq n1 ЩШЧШU, gwtJ bflbf2 LЛWflr

wщшhnц,wq.f\WЦWtt q.n11ont'UbnL[itJПLtt pf1WЦWtlWgf1Wb wщw

hnt1.шq.11nl\tJb11ti q.nflbПttlbПLf3JWt.J Wfll'}JПLtJpПW WflбWtJWqfl·

qwb qt,dWЧWЩ)WЦWtJ U1ЧJWLtlbfll},

1\) hf1WLnWflWЧЧ.Wb u L),wqn11tl.wb щbmwцwtt цwnwqw11uшtt

l1w11utJr ЦПl\'1Р9 hw4.wtJni.p1wtJ ш11<twtJwgwb ШJL LnЦjWlbl:ifl(!:

=\wllwбwJ'U q.nf1bПI\ 011htJul1(lnЦЭ1wtJ, wщwhnч_шq.flWЧWtJ znщw

JПLU 1ht°'ut1WL[Пf1L[Шb gwbfl WЩWhПЦ.Wq.flWЦWtJ UWЧWq.'IJbflr Цt°'ГIШППL-

11(! pwgwllbLПL U WЩWhПЧ.Wq.flПl\tJbflr �rtJwtJUШЦWtJ ЦWJПLtJПLf'ctJnttJtJ

шщшhnф[.ПL tJщwmwцntl. шщwhn4.wq.flnl\ttb11n щш11u,шф11 btJ (ttшqnri-

4.wb щЬt11шцшtJ цwnwч.ш11uw'tJ llшflu�t.J щw11phf1WPWJ\ tJb11цw1wgtJbL

hШ2Ч_ЬU1Ч.П!.р)ПLtJ' wщwhnЦ.Wq.flПЦёtJWtt JПl.flШgШtJ�Пl.fl t.nbuwцr q.bnЧ. 4r-
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q.lflNu I. 3>f>'tтU'tтUU4U'tт ч.urgu4UlПf,.fc}3U'tт 

S'&SbUU4U't, 4UQU'U4Ьr1Ч.LfU't, �NJ'1,Ulu'tт'l.t>r'tтьrc 

11ш114.п11 шщшhп4.шq11шчш'U uwчwq'Ubrit, Llwut,'U' hwllwщwiлшutuw'U 
ht,L1'Uw4.n11ПLL1'Ub11n4.: 

Ч.W!li!WЧWLПLГ<tJW'U ПLП!11ЛПLL1 WЩWhn4.wq11nLrctJW'U O'WO'ЧПLJrcttJ 
П!1П2ПLL1[! U l'].!1Ш'Ut,g pluПJ'l WЩWhnч_wqriwчwtJ UWЧWqtJbrit, hШ24_Ш!1-
ЧПLL1[! pwrir,.w'UПLL1 b'U, i2w'Ut, nri, t, iлwripbrinLrctJПL'U wщwhn4.wq11nLrctJW'U 
LiJПLU ПLПl11Л'Ub11t,, qn11ow11w11nLrctJW'U Ш!11'].JПL'Ui2ПLL1 LtJqt,tJqwJt,tJ 11t,uчb11t, 
owqllw'U hw4.w'Uw4w'UnLrctJПL'U[! u r,.riw'Ug 4.'Uwu'Ub11t, n11n2nLLl[! r,.ct4.w
l1ПLГ<tJПL'U btJ 'Ub!1ЧШJWQ'UПLL1: Ut,u'UПLJ'U ctwllw'UWЧ, ЩШ21ЛП'UШЧШ'U 4.t,
OWЧWql1ПLГ<tJПL'U[! qnriowriwrinLrctJW'U [!'Urctшgi2nLL1 owqn11 Ltiqt,'UqwJt,'U 
чп11пш�л'UЬ11t, Llwut,'U WJ'Ui2w'U tL hwrinшiл iлb11bчwiл4.nLrctJПL'U lПL'Ut,, 
i2w'Ut, nri WJ'U чшll lti w11bw'Uwq114.ПLL1, чшll tL ht,L1'Uw4.n11wщbu lti hш2-
ч. Ш 114_ П LLi: 

ПшПLLl'Uwut,11nLrctJПL'U'Ub11[! gnLJ9 b'U iлwLtщ nri =\=\-ПLL1 Ltiqt,'Uqw
Jt,'U qn11ow11nLJrct'Ub11t, шщшhп4.шq11шчш'U рЬ11[! w'Uhw4.wuw11wlШЧ1 
t pw2lu4.ПLL1 ч.шribwчwLПLГ<tJW'U L1wu'Uw4t,g'Ub11t, L1t,2u: U1uщbu' ч.шr�
Ьшчшш ht,L1'Uw4w'U wщwhn4.wr,.t,11'U t, nrit,'U pwctt,'U t [!'UЧ'UПLLl LtJqt,'U
qwJt,'U hwllwчwriqt, wщwhn4.wq11wч.ow11'Ub11t, 2ПL112 80%-[!' WJ'U tL 
qПLJi2tJ WЩWhn4.wq11nLrctJW'U qonч_: PwtJ4b!1[! U 4_Ш!1ЬШ1ЛПL'UЬ!1[! 4_Ш!1-
ЬшчшLПLГ<tJШ'U �t,'Uw'Uuwч.nrillw'U[! пщ11ч.шо ч.ш11чш1t,'U L1t,2ng'Ub11t, r,.t,
Llwg wщwhn4.wq11w4.ow11'Ub11 b'U 4wiлw11ПLL1, n11n'Ui;1 lb'U qbriwqw'UgПLLl 
ч.wribwчwLПLГ<tJW'U шщшhп4.шq11шчш'U pb11t, 20%-[!: ruч �nriu L1wctn-
11w1t,'U ti11wr,.w11bnLrctJПL'U'Ub11t, чшll ч.шr�ЬшчшLt� pt,q'Ubu-oriwqrit, wщw
hn4.wq11nLrctJПL'U ltJ t,11wчwtJwg4.ПLLl (iлb'u qОШЩШ1ЛЧЬ!1 1.10):

Ubri чш11оt,�;1п4., щЬ�л�;1 t чш�лшr�ч.t� ч.шritiwчwLПLГ<tJW'U чшqL1w-
4briщL1w'U b11w2lut,i;1tJb11t, ШЩШhn4.шq11шчшtJ pb11t, 4.b11wpw21uПLL1 WJ'U
ЩbU, П11 LtJqt,'Uqt,'U Llwu'Uwчt,g РПLП11 ЧПJ'lllb!l[! hwllw11ctbi2 b11w2lutii2-
'Ub11 ПL'Ub'Uw'U ч.шr�ЬшчшLПLГ<tJШ'U чп11пш�л'UЬ11t, LflnluhwiлПLgllw'U щw
riwqWJПLLl: Urir,.wriwgt, lb'Ui2 hwL1w11ПLL1 pt,q'Ubu-oriwqrit, bwlun11L1w'U 
hbiлuw'Ui;1n4. ч.шr�ЬшчшLПLfаJШ'U чп11пш�л'UЬ11t, LflnluhwiлПLgllw'U ПJ'l2 
рЬ11[! ra-n11'UbL ч.шritiwчшLti 4.11w, i;1w'Ut, nri WJI']. ПЩJ'lПLfaJШLlp Llbri hш'U11w
Щb1ЛПLГ<tJПL'UПLLl ШЩШhПч_Шq!1ПLfаJПL'U lti tJ!lWЧW'UWQ4_ПLL1: 

·.шrgu4UlПf,.fc}3U'u oU().U3flf,.fc}3Пf,.'t, 'uЬrt>

4UQLfU4Ьr<J\LrU'tт U<J\U.l,Пч,Uq.ru4U'tт ьrutluf>+!'tтbrt> �UrЬLUч,flf,.!JQ

Ч.Шf1l1Ш4ШLШ6 
ш4tЛ�ч.t, rab112шhш
q.n11Mш\:J 
4Пf1ПLULП\:Jbf1�9 

шщшhn4.шq.(1ПtfctJПLl:J 
80%-85% 

f'U·'1Wdnf1WJ�t. 
�f1Wl'}Шf1llПl.fcJJПL\:J\:Jbfфg 
шщwhn4.Шqf1ПLJ'aJПLtJ 
0% 
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Q.{)'шщшurf//:ip 1.10 
l.f/qfltJqшJf/tJ qnroшrptJbrlf/ шщшhтJшqrш4шtJ pbr1fl 4шr1mgц,шt:'!p[J 11-nu.f 

ч.шr�ЬшчшLШЧШ'U шщшhп4.шq11шчш'U щnLtшtJbri чшqllbl.tш ч.шr�
АшчшL'U wщwhn4.wq114.ПLL1 t Llt,wJ'U шч�лt,ч.t, щшhщшМш'U u 2whw
q.n11Mw'U ПLJ'lJ'lПLГ<tJШLlp' [!'Ur,. nriПLLl, hw'Ur,.bu qшLПЧ. nriщbu wщwhn
ф.ur,.t,11 u ЧШLЛШ!lЬLПЧ. шщшhп4.шq11шч.ош11'UЬ11: ч.wribwчwL'U WJLUU 
.. gwtJ4wtJПLLl ПL'Ub'UWL ШЩШhn4.шq11шчшtJ i.t,w11ctbi;1 O'WO'ЧПLJ!it, П!1[! 
llf1w2lut,�'Ub11 4uiлb11ot, t,11 t,uч pt,q'Ubu-011wq11t, luwlflwMw'U 11t,uчw
�'U чп11пш�л'UЬ11t, LflnluhwiлПLgllw'U qопч., �w'Ut, nri w11w'Ug WJ'U tL qnLJ
, WЩWhn4.wq11nLfaJПL'U[! rctW'UЧWQ'UПLLl t LtJqt,'Uq[!: ruч pt,qtJbU-0'!1Шq11tJ 
f'Wqn11Mw'U luwlflw'UПLLl[! чшtuч_шо lt Llt,wJ'U Ч.W!li!WЧWl.ti qn116'ПL'UbПL-
iПL'Ut,g, WJL чш11п11 t iлbJ'lti Пt'Ub'UWL 'Uwu 2ПLЧШJШЧШ'U q'Ubrit, LЛWIЛW'U
w'U, 2ПLЧWJПLL1 'Unri L111gw4t,g'Ub11t, qnrioПL'UbnLrctJW'U, q'Unrir,.'Ubrit, u'Uw'U
eugllw'U, UЩWl1ПJ'lti 4_Ш!1i2ШqOt, LflnlflnlullwtJ U 4_W!li!WЧWl.ti ЧПJ'llltJg Г<tП
W[1Ч4_ШО' wщ11w'Ui2'Ub11t, tiчwiлllwllp щwhw'U2w11чti Ч1Л11ПLЧ 'Uч_wqllw'U 

~~bwbuw~wb 
UfW('IUIW~fl"L• 

J&Jnd.lbbp~ llwfun11.iJwb 
~pnw111hbp~g 

waqwhn~tuqr,nLIIJnl.b 
15%-20% 
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q.LnNu 1. :Ьf\1,U1,UUчU1, ч.ur�ШчULfit>-fa-8U1, 

S'1SЬUUЧU1, чURU'Uчbf"I\U'U't, <J>.Ut,Ulu'l.,'}.t,.f''l.,bf'C 

ЩШU\бш11nq: 
�bU\UWpШfl, U\tJU\buwщbu Wfl'l-JПLtlwqbU\ btJ12 hwUWflПLl1 [tiqrtJ

q.r чn11.ubrr ur21J. wщwhnqwq.rwчwtJ pb11r hwuw�wtfl Фrwpw2funLUIJ, 
nrtJ WllШ2ШflЧПLU btJg rrwчwtJwgtJbL ЩbU\ПLГctJWU чn11.urg ttшrttn11. 
hwrчw1rtJ turctшtJr1 12w11.wgwчwtJnLrctJWU 6wtJwщwrhnq: Lrqt,tJq.w1rtJ 

q.nrowr12tibrr щwrwq.WJПLU WЧU\rtt/1 WflU\W'l-Г'П'l.lJ (UWU\WЧWflШfllJ), 
wщwhnqwq.rbLntt ttшrtiwU\nфtJ qw6w11qn11. rr WflU\W'l-flWUJ;11J, 2whПL
rctшhwrчr hw2ttшrчuwtJ dwuwtJwч hwuwfuw11tJ ьчwuU\rg ЧWU\Wfl· 
ttn11. tJqwqbgшutlbflПLU wщwhnqwq.rwчwtJ q6wrtibrr �Ш411J ЧWflП'l. t 
pwquwщwU\чbL w6bgtJn11. q.nrowчgnq, brctb OflbUp[! jaПLJL t U\WUЩ '1f'Ш· 
tJnq ruч furctшtJbL wqrtJq.rtJ ПЩ'l.tl_WO WflU\WryJПLГctJWU ur2ngtJbflr qw
dwngr 0WЧWLUbf11J: �wuwtuw11tJ bчwuU\rg tJqwqbguwtJ UПLJU ubfuw
tJrqutJ btJ12 WllШ2ШflЧПLU tJwlJ. ttшrbwU\nф hwuwr, nrr wщwhnqwq.
rwчwtJ tl_бWflUbfl[! 2WhПLrctWhWflЧr hw2tl_WflЧUbflПLU, l]UU\ OflbUf2r, brctb 
tJwfuwU\buq/1 pwquwщwU\rЧ tJbrчwJwgtJbL, шщш tшщЬu чшttbLwtJwtJ 

wqt,tJq.w1rtJ q.пrowrgtibro: 
UJU dwtJwщwrhnq ttшrtiwчwLWЧWU hwrwpbflПL[aJПLUUbflПLU 

buwttnrttn11. wщwhnqwq.rwчwtJ qdwrtibrr «OWUflПLГctJWU чbtJU\flПUtJ» 
WJLUU чшrt�шчшw UПU\ 1r u,tJr, 12шtir Пfl :j>nru-uwdnrw1rtJ rrw11-wr
bnLrctJПLtJtJbrr, prqtJbU-OflWq.flr fuШЦ1WUПLUrQ nruчbflr WЩWhПtl_Wq.flПL· 
ГctJWU nrn2шчr pwcttJbuwu чt.f1ntuwtJgq/1 ttwrtiwчшwtJ IJ. ttшrbwчwLПL
ГctJWU U\flttП'l. WЧU\r� WflU\W'l-flПЩltJ (UWU\WЧWflWflrtJ): lfr2шqq.w1rtJ 

ЦlПflblJ QПLJ9 t U\WU,U, Пfl ttшrtiwчwLПLfitJWU ЧП'l.UbfllJ wщwhnqwq.rnL
ГctJWUp bbnp pbflФ'l. U\UU\buwчwtJ ьrш2turi2tiьrr pw2tuuwtJ hbU\UJWL 
OЩU\ruwL hwrwpbrwчgnLrctJWUp btJ uwutJwчgшu wqt,tJq.w1rtJ q.пr
owr12tibrrtJ . ttwrtiwчwLФ'l. WЧU\rq/1 UWU\WЧWflWfl. 20%, ttwrtiwчw
LПLГctJПLUIJ :i>rtJwtJuwttnrn11. ршt�чьr· 15%, ttwrbwU\ПL 25%, ttшrtiwчwc 
40%19

: ruч ubr hwtJrwщbU\ПLГctJПLUПLU ttшrtiwчwLПLГctJWU ЧWflUПflW· 
q.nLJU чп11.u hwtJ11-tшwgn11. WЧU\rч}, wrU\W'l-f1П'l.U 1Jtl11-hwtJrwщbu �r 
ЧflПLU wqJ,tiq.r wщwhnqwq.rnLrctJWU pbn[! IJ. :j>nru-uwdnrwirti rrwtt/1-
dwчtibrшu nt,uчwJrtJ ЧПr1ПLUU\Ubflr ЩWU\ШUfuWUШU\qПLf'it'JШU bf1Ш2fuШ· 
ttnr 1t: 

ч.wrtiwчшLПLГctJШU OШl'JWJПLГctJПLtltJbrr чwquшчbrщuшtJ шщwhп-

ie Lease and Hire Purchase Contracta, UK. OAAf', 7th ed., L,: Ems and Voung,
2006, page 126. 

ч.ШЧiUчUUlt>-fi!-8Uu 'O'U(}.U3(lt,.[cr8(lt,.'I., 1,bf'J>.

td(QIJUчЬf"'l\lЛft, U'l\U.l.(lч.{lq,f'UчU't, bPIIO!ul'-42'\.,bf'f\ flUPЬLU<f.Ol'tre 35 

qwq.rwчwtJ b11w2turgtibrr U\flWUW'l-flUWU MшtJ hwuwuwutJnLrctJПLUIJ

чtiuwttnrr ur 2w11g U\UU\buшчwtJ wnшttbLПLГctJПLUUbfl.

ш11w2rtJ' ttшrtiwчwLПLГctJШU t1шutiwчrgtib11r ur21J. wщшhnqwq.-

11шчwtJ pb11r tl_bf1wpш2tunLUIJ ЧЧШtпШflqt) ШJtJщbu, П\1 wq},tJq.r tlшfun

'l.ПWrg ЧПflПLUU\Ubf'r t.f1ntuhwU\nLguwtJ [!tl11,hwtJПL\1 ЩWU\WU\uWUWU\

qnLrctJWU 'l-W2U\ чuU\b'l.btt/1 «WЧU\tltt/1 UWU\WЧWflW[1-tl_ШflbWЧW1:"ttwr

bwU\ПL-pwuч» 211.ГctШJПLU, 1J. 'l-11ШUПq ruч· qwj1bWЧWW ЧП'l.urg nruчwJrtJ 

ЧП[1ПLUU\tlbrr tflnfuhWU\ПLguwtJ ЩWU\WUfuwtlwU\tl_ПLГctJWU pbnr pwcttJb

uwu чtflnfuwtJgqr wqt,tJq.r UJПLU uwutJwчrgtJb[1rtJ:

bflЧflПflr} wq},tiq.r РПLП[1 uwutJwчrgtJbrr hwuwr 2whnLrctWhWJ1Чr

Wj1U\ПUПLfaJПLUUbfl uwhuwtJbLntt, чpwrtirwtJw щbU\ПLГctJWU чn11.urg ttwr

tiwчwLWЧWU q.nflOWflQUbflr turawMwtJ IJ. чшrq.wqnruwtJ 11-bfl[!:
ьrrnrfi ttшrtiwчwLПLГctJWU uwutJwчrgtJbrr ur21J. wщwhnqwq.rw

чwtJ pbnlJ hшuш1шФ Фrwpw2tubLru чpwrtirwtiw wqrticw qwrq.wg

uwtJ UПLpJbЧU\rtt q.nrontJtJbrtl 11-bfllJ, gwtJr nr wqt,tJq.wJrtJ q.nrowr12tib-

11r tuшt.f1wtJuwtJ фЩ(2ПLU WЧU\rчt, UWU\WЧWflШl11J ЧUU\WUW ьrw2turi2-

tJb11' ttwrtiwчwwtJ qw6w11wo шчU\rt\.tl ЧПJlПLUtntJbrr t.f1ntuhwU\ПLguwtJ 

q.anq IJ. '1f'WUПЧ. ruч WflU\W'l-f1Wtipr rrwguwti bwqWLUbJl[! чtflnrtir nщ_-

11.nr'l-hl 11,Ьщr ttшrtiwчwLПLfaJWU 2nLчш:

1ПJlflПfl'l-. ttшrbwU\ПLU htiwrwttnrnLrctJПLti ЧUU\WtiW pwrbt.f1ntuttwo

wщwhnqwq.rwчwtJ щnwutibrntt UU\b'l.bbLПL wqJ,tJq.r wщwhnqwq.ruwti 

U,Wfldbp OWOЧПLJl'it (ЧWqUWЧbflЩ1ШЧWtJ, :j>rtJwtJuwчwtJ, 2ПLЧШJШЧШU,

ungrwL·QW'l.Wf2WЧWti ), gwtir nr wщwhnч_wq.rwч.6wrtiьrr pbno 1r

buwч.nrtJ.tl ч.wrtiwчww untn, IJ. b11w2turgtiьrr uwhuwtJuwtJ WllПLUПq Lti

qJ,tJq.o ьrчnшU\bg 2whwфU\ ч'l-Wntiw :
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Ч.LOl>lu 1. :Ьf\'\.,(f{,UU4U't, ч.Uf\lilU4UlПt-ta-3U1,

S'18ЬIJUчtn, "rШW'Uч!:tfllllU'U't, <f'U"ttUfuИ,f\fl't,t,flC 

1.3 :Ьfibw'ttuw'4wb t{wpAw1.iw1n1.pJwb
ЬwnwJn1.pJn1.bbbpfi 2n1.'4wJfi pЬn1.pwqpn1.tlf!

Lrqf1tiqb rr 1.Лb1.nbuwчwti pnqwbrJ.WчnLfctJWdp hwdwhПLb1 t чшr
чшчn11dшЬ[!, gwtir П(1 qnrbnuI t qbГJWl)WГJllbфПLpJwb, qdwrbфnl.(ctJWb,
UWtiЧbl.ЛWJbПl.(ctJWb uчqpnLbgbbГJПЧ: '1-rwtJ qnщwhl:щ LJ,qrtJqtJ rr РШГJ·
/1ПLFtJWtfp, tfbbwgшtJwч dwutJшчrgtJbrr Qbl)qГJЧЧWOПL!itJWtfp, pwqtfw
ptJПLJ!it 2ПLЧWJwчшti bbrctшчw11nLgqwbgtibrnч hwti11brb, чwrчwчnrdwb
bЧWI.ЛtiWdp ПLbr tir 2ШГJQ W11WфLПLfctJПLbbbr:

чwqdwчbrщ1wчwti w11nuinq, фqf1tiqr ctwdwtiwч чшrаwчшш,
11rtlbtnч чwrllwrnnфb, w11wфigr1 ctwdwtiwч LL 11bunчшtibr t bwfuunuI
wчuфqr llbng pbrdwb hwdwr, gwb rJW чшrчьr чwrчwчnrdwb dwbw
щwrhnq wчrnrL{n llb11g pbrbфu: L�qf1bqw1rti чwqdwчbrщnЦctJПLtitibr[!
w11wчbt wrhburnwчwrct ьь hrdtiwчwti t1r2ngtibrr dwrnwчwr,wrtibrr
hbl.Л pwtiwчgnLfctJПLbbbr чwrbLJ,u LL htiwrwчnrrtiu gwbr qtibrnч uwr
gwчnrПLdbbr бЬ11g pbrbu,u: °LПLJbQ qbГJWpbГJПLd t bwl.L ЧWГJбШЧШLПL·
ГctJWb �rtiwbuwчwti nbuПLrutibrr tibrqrwqdwb qnrbobrctwg�b: Lr
qrtiqwJrti ЧWqtfwчbГJЩПl.(ctJПLbbbf)[! Wl1WЧbL hbWГJWЧПJ)Пl.(ctJПLbbbГJ ПL
t,bt, «tctwtJ Lf\Пfl.bГJ» ЬЬГJЩ,WфLПL pwtJчbГJrQ, hWU'JЧWЩbU, bf)p !1rWbQ
/1ПШIЛJ) [!bЧbГJПLfctJПLbtJbrtJ ЬЬ:20

Pwgr 11rwtirg, �rtiwbuwчwti ЧWГJбWЧWLПl.(ctJWb ctwdwtiwч ф
qf1bqwJrb чwqdwчbrщnLpJnLtitibrti ьь hrdtiw4wtinuI ЧWIЛWJ)ПW
wчrnrttr bbnp pbrdwb rrwчwpwtiwчwti bLLwчbf)ЩПLdbbro. чwqdw
чьrщnuI WЩWhnqwqrwчwti щnфutibrr ULПWQПLdQ, ЧWГJбWЧWLWb
hrtftiwчwti tfr2ngr dnb1.ЛWUПLdQ, W2fuWLПWtJgr dbЧbWГJЧWJrtJ WЩWhn
qПLd[!, ПГJПЬg ЧWГJбШЧWU, hwtf ШГJ П1 tfrwJtJ Ш2fuW1.ЛWIЛWГJ qnГJOWППЧJ'it·
tibr ЬЬ, WJL\J. bwfuuwrnwr ЬЬ: 

Lrqt1tiqwJrti qnrbwnbnl.(ctJПLbtibrr ctwdwtiwч 1.nrwt1w11rqnLd ьь
bwLI. ПГJП2 hWГJЧWJrtJ WГJLППbПl.(ctJПtbbbГJ, ПJ)nt.Jg �rtJwtJuwчwtJ ЧWГJбW
ЧWLПl.(ctJПLbQ 1.ЛbLПbuwщbu 2whwчb1.n ьь rJ.Wrlibntd чwrчwJrti фnfuwrn
qntrctJnLtibbf)r bЧWI.Лtf Wdp: '-twГJilWЧWLПl.fctJWb ctwdwtJwч 1.nb1.nbuqntd ЬЬ
tiwu. wчrnrttr 2whwq.nrЬtlwb LL uщwuwrчtlwb ШJЬ bwfuubro. nrntig
QUIЛ ЩWJdwtJшqrr. ЧWLПWГJЧПLd ьь чwrliwLПnф чnritlrg:

20 Латышева О., Матвеев А, Панова М. и др. Темпы хорошо. А качество -
лучше! Экономика и жизнь. 2007. № 16. с. 2-3.

:Ьf>'t,U't,UU4U'\., ч.Ш'9U4ULПt-ta-S1ft, 
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'-tw11awчwLПLfitJWb[! hWIЛПLЧ ьь bwLL �rtiwbuwчwti tibrl'\flПLdw
Jrti ufubdwtibrr otirnrnLfitJWb LWJb 2r2wtiwч[! LL 64ПLtlПl.(ctJПLtlQ: Lrqrtiqo 
hbWJ1WЧПJ1 t чwqdwчbf1ЩbL 1ЛW(1рЬ(1 bl.LbJ1ПЧ, qdwrwJrti Lf\nfuwbgnLd
tibrr hwzчwrчtlwti pwqdwqшb dbfuwbrqdtibrnч, rtiю hWLППLЧ 1t чшr
чwчnrdwtio: 

Lrqf1tiqr щwrwqwJnLd, r LПWГJpbrnLrctJПLtl чшrчшчnrdwЬ, �rtiwb
uwчшti ЧПГJПLULПtibrr 11ruчьro tinчtiщbu W11WфL hwdw1wLf\ bti чЬrw
pw2tuчnLd qnГJOWГJ\2r dwutiwчrgtibrr t1r2LL: r 1.ЛШГJрЬГJПLГсtJПLЬ ЧWГJЧW· 
qnrdwb, фqf1tiqr qrwqw11rt1wb ЩWJdwbtibrti w11wqbL db11.d ЬЬ, gwtir 
ПJ) ЧWJ)ilWI.ЛПLb, щwhщwtlbtnч W�U'ltnl}, ьчwmdwtip uЬфwчwbntpJWti 
rf'w&tnLЬgo, фnfuwtignuI t dJtwJb h�tJЬwЧwb d�� oqinwq.nf1ln1Wb 
rf'wчnLЬgo: ,brnLLwpWJl, ЧWJ)bWЧWLПl.flJWtl fuwфwWшtJ ЩWJ)W(JWJПLd 
utJwtJ4wgdwtJ 11�UЧtJ W11WфL Ч,П(2ГJ t, gwtJr ПГJ WЧ1ЛrЧQ фJ)Wr].WГJб· 
qnLd t чwrbwrnnфti LL 11rw ч,ntuwrbti qf)wqш11rt1wti rrwgdwdp чwr
bwчwl/1 UПI.Л �rtiwtiuwчwtJ LПLГJ2 tшrqwbn�nLtJ 1r llLLwqn11qnLd, ruч 
чшrаwчшw wbqdwrnLtiwчnLfctJПLtlQ tlrLLtinчti ctwdwtiwч hrdg 1r hwb
r}tluwtJnLd utJwtiчwgdwtJ qnrb[!tlrctwgr hwdwf):21

PwtiцwJrti чwr4wчnrdwti tiчwrndwdp фqf1tiqr 1.Лtl1.ЛbUL1:JЧWb 
tJЩWI.ЛWЧWhWГJtfWГJПLГctJПLtJQ, fuП2ПГJ hwzqnЧ, WJtJ t, ПГJ fururn bЩWIЛW· 
чw1rti LL hwugbwщ,qwb �rtiwttuwчwti titrrwtlwdp qwrliwчwtdwb 
hwt:Jat:Jwb UWГJQWЧПГJtfWtJ t1r2ngnq ЧW/"lbWЧWW hwdWГJ WЩWhnqqnLd 
btJ 11,rwtlwцwti LrШQПL9r1 tibrhnugbf): '1-J)wbg b\J.wqnrqПLIS bti bПJ)W-. 
dПLOПl.(ctJШb tib1111rt1wti wr11JnLtipnLd' J'itПfl.W/"IЧdWtJ bwчшttibrr WфLWQ
dwtJ, ШГJLПW11Г1Wbgr ПГJWЧr hwzqrb' r/"IWQtf ШtJ qt:Jtrr pWГJilГJWQtfWtJ, 
WГJLПWl1rWЧWb bшfuubrr чrdwrndwb 2tinrhrч: ruч чwrчw1rti 11b
unчшtibro 1ПLЬЬЬ tururn hwugbwqrnLIS LL чwrnri bti oqrnwqnrbФL bwLL 

2112wtiwnnt t1r2ngtit11r hwdwtrdwti, qdw11nLЬwчnLfctJW\:.J чwrq.wчn11dwb
ПLflfl.ПLJ'itJПШtJbrnq:22

Lrqf1tJqo чwrчwчnrntdrg 1.nwrptrqПLd t n1 t1rш1ti qnrbw11nLJrctbb
J)r LПbl.ЛbUWЧWb zwhwфlЛПLГctJWb LПbUWbЧJПLbrg, ШJLLL ЧШГJЧWJrtJ 2ПL· 
ЧWJr tJЧWLПtf Wtf p ЧWГJбWЧШLПLГctJWtJ 2ПL4WJr qПГJOПLbbПLГctJWtJ рШГJ/1ПL· 
J'itJWtJ ШULПrdwtJnq: 

2
1 Андреева М., Дуброаина Н., Назарова Л., Банковский лизинг. Деньги на 

оборудование, Экономика и жизнь, 2003, #5, с. 6.
и Лаnыгин Ю.Н., СокоnьсlЕМх Е.В., Лизинг, М., Аuдемически� npoeкr, 2005, с. 
185.
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q.lflNu L 311'>-'uU'uUU'-IU't, 'lUГ9U'-IULC1NcHШ'(, 
S'7SЬUU'rt.t'Ь \dJR{ЛJ.'-lbГ41IJ'U'u Фl.n,Wu'1.11.f>.Г'uЬl'C 

Ч.Wl'\bWЦWLПLjЭJWtJ 2ПЩШtJ, Пl'\ЩЬu 1.ЛtJ1.ЛbUПl.fctJWtJ �tJgtJnц,nцtJ 
I.L чш111.Ln11wq.nчti btJtctwчwnnщч.wagwJ�tJ ntn11щ qn11antu t �11bti hш-
1.ЛПLЦ 011btigtib11nч.: UJtJ qtin111)tib11� 1.L qwdwnn11tib11� u�21.L wщ11wtigtib11� 
Lfintuwtiwцuwti 4wu awnwJnЦctJnWtib11� uw1.nnщuwti 1.ntJ1.nbuw4wti Lfintu-
2шhшqb1.n hWl'\WPbl'\ПLjctJПLtJtJbl'\ t ЦШl'\qШЧ,Пl'\ПШ: Ч.Wl'\bШЦWLПLfitJWtJ 2ПL
ЦШJ� h�utiw4wtJ uwutiw4�gtib11ti btJ Ч.Wl'\bWЦШttlbl'\[!, Ч,Wl'\bw1.nnWb1"1[! I.L 
w41.n�� uw1.nw4w11w11tib11[!, WJu�tigti· itiqt,tiq� ПLJ'lJ'lWЧ� uwutiw4�gtib
l'\[!: UJU hwuwчw11q� 011qwtJw4wtJ uwutJ t 4wquntu �ti1щbu �tiwtiuw-
4wti 2nщwti, n111.nb11 ч.ш11tiшцшtnttctJWtJ ntn111.nnш pwtJ4b11ti nt ч.w114wJ�tJ 
4wquwtfb11щnttctJnШtib11[! tib111)11ntutib11 bti 4w1.nw11nш, wJtiщbu tt ч.w11-
aw4witi uwutiwqp1.nw4wti qn11anwbnLfitJWtJ h�utiw4wti Шl'\l)JnttJgtib11� 
�11wguwtJ 2"ЩWtJ: UJU wnnшn� ч.w11awчшtПLfctJШtJ 2nt4шti hwtJl)Ьu t qw
itiu �1'1 шnwtiatiwhw1.nnщ 4wnnщч.ш6Qnч. 1.L 1)1'\Ш wtinLJ'l'lWЧ� uwutiw4�g
tib11ti bti b11w2tuwч.n11tib11[!, pwtJ4b11[!, wщwhnqшqr,w4wti [!tl4b11nt13JnttJ
tib11[! u ч.Ь112tiw4wti uщwnn11tib11[!: 

CintLjWJ� 4w11ntgqwbg[! ptJnLfitWqflnш bti ti11w wnwtia�ti 1.nw1111b11� 
l)Wuwч.n11ч.want13JnШ[! I.L qn11anttJbnЦctJWtJ 1.nbuw4ш11w11 42�11[! 2nщw
Jw4wti u�2wч.wm� wupn112w4wti hwuw4w11q.nш:23 Cu1.n opJb41.ntib11�· 
Ч,Wl'\bWЦWLWЦWtJ 2ПLЦШJ� Ljwnntgqwl,g[! hbl.ЛUJWttl t.

1. uщwnuwtJ 2nt4w, n111.nb11 ч.ш11ашчшш �11шgtJntu t фq�tiq.nч.
bbng рЬl'\Ч,Шй UWl'\QWЧ,Пl'\ПLUtJb11nч_ rмЩШl'\ЦЧ,Шй ЩШIЛl'\ШUI.Л�
Шl'\IЛW/)1'\WtJQ[!,

2. w2tuw1.nnLCt� 2nt4w, n11ti wщwhnqntu t фqt,tiqwJ�tJ hw11wpb
l'\ПLfitJnWtib11[! UWl'\l)ЦWJ�ti ЦWЩ�I.ЛWtn�

з. Шl'\IЛW/)1'\ПL/ctJWtJ u�2ngtib11� 2nщw, n111.nb11 ЦШIЛШl'\Ч.ПLU t 
ч.ш11ашчшtч.n'l w41.n�qtib11� wngntqwowng, 

4. ��tiwtiuw4wti 2nt4w, n11ti wщwhnqntu t ��tiwtiuw4шti
Ч,Шl'\ЬШЦШLПЦЭJПLtJ[! 1)1'\WUWЦWtJ nbunц,utJb11n� Ч,Шl'\ЦЬl'\П�
w11ctbrcн1.iэb11� �эп11ш114пtunч., q11wч.wl)l'1ntutJb11nq:

'LwtuwdqtiwctwuwJ�tJ u�2wqqwJ�tJ Lfin11b� nшntutJwu�11nttctJnt
tJ[! QПLJQ t 1.ЛШфU, ПI'\ Ч,Wl'\bWЦWLПl.fctJWtJ 2ПЩШJ� wnwtJb�tJ 1.ЛШl'\1'\ЬI'\[! 
фqt,tiq� q.n11bwnnчrcttib11� [!tll)hwtinц, 2nt4wJw4wtJ u�2wч.wJ11ntu, n11-

23 Экономическая теория, под редакцией Журавлевой Г.П. и др. Российская 
экономическая академия им. Пленанова, М., 2000 г., с. 108. 

311'>-'uU'uUU'-IU'u 'lUГ9U'-IULllNv8U't, 
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щЬu 4wtinti, w41.n�ч.n1.fctJWtJ 1.nw11pb11 wu1.n�dwti bti gnщwpb11ntd (1.nb'u 
qbwщw1.n4b11 1.11): UJu�tigtJ' ч.ш�ШЦШLШЦШtJ hWf'IWPbl'\ПЦitJПtbtibrф 
ub4tiw114�9 u�ti1.u wч.w111.n[! wnwч.bt w41.n�ч. t q.nl'\Ontu ��tiwtiuw4wti 
2nщwti, n11[! 1)11Wdw4wb tiь11rwnwtib11 t wщwhnqnw фqj,tiq� ub4tiw11-
4wJ�ti dwdwtJwчwhWIЛЧ,WйПLU, �UЦ WJtJnl.hbU'IU. ЦШl'\ЦWЧ.ПflПW t Ч,ШI'\· 
�wф�w11tib11� hnugbl'\[! d� gwti� 1.nw11ч.w ЦLnf'IЧ.WOQnч.: 

Uzfuwinntctf, 
2nщw 
10% 

%.,,,,,wш4ь"1.11 
'-1.W(llJWЦWLntP,JWtJ lnlЦWJ/1 ЦWtlnt.gl/.Wll/2WJfrtJ Ubq.dbtJ,nwlJ.nfJl1Ш{i /)UUJ 

wnwЫJf,tJ UJWflflbflfr wцu,f,1/.nlfi'JUJtJ wuinfrdwtJfrН 

ч.w11awчwLWЧWtJ hw11wpb11nцaJnWtib11[! 1)�1.ЛШl'\ЧЬфu 4w11un11-
it,ntu t bwl.L 2"L4WJ� btipwцwnnщц_wЬQ� nwnwtiwu�11nttctJnttl[!: CintLjwJ� 
btJrctwчш11пtgqw6g[! hwtil)Ьu t qwu,u n11щbu цwqdwLjbf'IЩ�W�l'\ШЧW· 
LjwtJ bl.J.ЬI'\� hwuwtuntup, ПI'\[! 'tJЩWUI.Лntu t wnpntqUJdwng�, \JWU,ПLQЧ,П'l 
bwnwJnцэJnttJtJb11� wtituwLfiwtJ �11w4wtiwguwtl[! u 2nt4wJw4wtJ qn11-
bwnnчtcttib11� Wl'\'1.JПLtJWфl.ЛПl.fiJWtJ PWl'\bl'\WQUWtJ[!: 

24 Финансовая аренда (лизинг) в России. Обзор рынка 2005-2006, М., Между
народная финансовая корпорация, 2006, с. 81. 

lir 11 I llOll_l i I 

zmljw 
40% 
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Ч.ШJ16ШЧШLПLГсtJШtJ 2ПLЧWJti btJrtшчш11nL94.wos;2ti q.nJ10Wl1ПLJrttlbJ1[! 
ht,l1tJшчшtJПLl1 ЧJ1ПLl1 btJ t�11шч.шршtJшчшtJ, t1ti2tJn1111ш1titJ. чшqt1шчЬ11щ
�шчшtJ, ti.Jn11h1111шLП4.w4wtJ ptJПLJrt (LПb'u q.ОШЩШLПЧDJl 1.12): 

Ч.ШJ16ШЧШLПLГсtJШtJ 2ПLЧШJti btJrtшчш11nL94.wbs;2[! OШl1WJПLrtJПLtJtJb
J1ti l1wLПnLgl1wtJ u ti11шgl1wtJ q.n11ow11nLJrttlbJ1 шщшhn4.п11. LПWJ1ШptJnLJrt 
чшqt1шчЬ11щ�шt�11шч.шчшtJ 011.шчtJb11ti hwl1wti,JПLl1ptJ t. ПJl[! ЧШLПШ
J1ПLl1 t Ш11Шl/.ЬLШЩDU l1tJ2tJПJ11}WЧWtJ q.ПJ10'Wl1ПLJrttlbJ1: 

').t,ULПJ1tJpJПLППJ1tJDJ1[! 1 ПJlЩDU шtJчшti.J ЧWql1w4bJ1ЩПLrtJПLtJtJbfl, 
t1ti2tJn1111шч.nJ1nLl1 btJ Ц,ШJ16ШLПnф u WЧLПtiЧ.ti l1ШLПШЧШJ1ШJ1t� (ШJ1LПШl}
J1П'l.ti) q.nJlOПLtJbnLrtJnLtl[!' nшnLl1tJwut,11btnч. 2nL4wtJ, ЧШLПШJlЬLПЧ. ltiqtitJ
q.t,tJ w11tJ�ч.n11. WЧLПtiч.tJbJlti l1ЬЬшs;2шtJшч q.tJПLl1tlbJ1, Ч.ШJ16ШЧШLПLГсtJШtJ 
2ПLЧШJПLl1 hwtJ11bu q.ШLПЧ. ti11t1tJg q.tJш1titJ ш11ш2ш11чt�Ь11пч.: 

').t,LbJ1tlbJ1[! LtiqtitJq.t, tJщшLПш4nч. ш4LПt,4.tJb11ti hшl1Ьl1шLПшршJ1 
Ч,Пj2J1 ошч.шLt� q.tJnLl1tlbJ1 btJ ЧШLПШJ1ПLl1 u hwl1wq.n11oшчgПLl1 btJ titJ�
щbu Ч,ШJ16ШLПnф hbLП' ш11ш2ш114ЬLПЧ. ч,пt,J2шhшц,ЬLП w11s;2nL4.wdш11i;iti 
q.t,tJ u q.n4.wq11ш1titJ bw11wJnLrtJПLtJtJbJ1, wJtJщbu tL Ч,ШJ16ШЧШLt� hbLП' 
ЧШLПШJ1DLПЧ. LtJqt,tJq.ti LПbr,JUЩШUWJ1ЧПLl1: 

P11nчb11tJbJ1[! unuч t1ti2tJn1111 btJ «ШЧLПtiЧ.ti l1ШLПШЧШJ1ШJ1ПLl1-ч.ш11-
6ШLППL-Ч,ШJ16ШЧШL-РШtJ4» 2'1.rtWJПLlI u t1ti2tJn1111ш4.dшJ1 uLПшtJшLПЧ. bw-
11wJnLrtJшtJ l}t,l1wg, LПtJLПDUWЧWtJ 11tJuчbJ1tJ Ч,Пr,JhWLППLQlIШtJ ЩШLПWU
r,JWtJШLПЧ,ПLrtJПLtJ �btJ ЧJ1ПLl1: 

Ч.ШJ16ШЧШLПLГсtJШtJ 2ПLЧШJti w4LПt,4.wgl1wtJ q.nJlO[!tlrtшgnLlI n11n-
2ti� l}DJl btJ r,JW'l.ПLlI tJwu 4ntJut,q.tJWLППJ1tlbJ1[!, ПJ1Пtli;J WJ1LПШl}J1П'l.tJbfltJ9 
чntJut,q.tJшgt,ntJ ht,lIПLtJs;2tJb11nч. ti щшh btJ ч.Ь11gtJnLl1 ШЧLПt�Ч. (ш11шtJ9 
ubLflшчшtJnLrtJШtJ ti11ш4.nLtJs;2ti i.t,nti,JwtJgliwtJ) u WJtJПLhbLПu Ч.ШJ16ШЧШ
LПLГсtJШtJ 2ПLЧШJПLl1 Ч.ШJ16ШЧШLr hbLП ч.Ь112tJшчшtJn11btJ pwtJшчgbLПLg 
hbLПn litiшJtJ чшql1ш4Ьf1ЩПLl1 btJ WЧLПtil/.ti Шl1j2ПLЧ,Шdш11i;i' ULПШtJШLПЧ. 
чnlitiutintJ 4.dw11tJb11: 

4nl1tiч. ПJ wctn11tJbJ1[!, LJlшgtJb LПЧ. 4ntJut,q.tJwLПnJ1tlbJ1ti q.n11ow11nLJrt
tJbJ1[!, Ч.ШJ16ШLППф hwl1ШJ1 ti11шчшtJwgtJПLl1 btJ tJwu Ч.Шf16ШЧШLШ0 
WЧLПtiЧ.ti l1ntJLПwctl1wtJ u 2whwq.n11MшtJ l1b4tJш11чш1titJ w2ti,JwLПwtJi;i
tJb1125: 

25 Downes J., ·GФodm4n J.E., Finlll"tlliitt iН1111, lnvestment Handbook, .Stl!! ed., N.Y.,

Вarron's Educational Series, 1999, ,,.,JR .. .;L••-..,· · . 

�f''vtfuUU4U'v чЩQU4ULCU-f'o-3U'v
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Ч.W[16W4WLШb w4uф4.n4. 
ran11.w114L\.wb Wf'IU1W11J1WtJ�ti 

uщw11n9tJьr 

ч.w11awчwlnL�JwtJ ПL'l.'1.w4ti uwutJw4�gtJb11tJ qn11ow11nLJr,ttJb11ti znL4w 
ч_w11awчwLПL�JwtJ wtJnL'l.'1.WЧ� uwutJw4tigtJbflti qn11ow11nLJr,ttJb11ti znL4w 
Ч.Wf16WЧW(.ПL�JwtJ uti2tJn1111w1titJ qn[10Wl1ПLJ�tJb11ti znL4W 

Q.ctшщшurltbp 1.12 

'-lwfJdШЦШLnLfЭJШli 2тцш1f, bli(Эwl{wnmgt.[w&pf, qnr&mlibmfЭJШli tlbfuwlif,qtl[] 



42 �IJlNu L :Ьf>'t,U't,UUчU't, ч.UPiUчUlПNMU't, 

S'ЬSЬU/lW't, чWIO"UчЬPIJlU'U'ir <NJ'"t,UJv'V).f>.P'lrЬPC 

Ч.WГJbW4WLПLfitJWtJ 2ПL4WJti ПLUПLUtJwutiГJПLfitJWtJ Ub2 4WГJUПГJЧ,ПLU t 
2ПLЧWJW4wtJ q.nГJOПl"J. ubfuшtJtiquti ч.bГJLПLO'ПLfitJПLtl[!: CПL4WJW4wtJ iibfuw
tJ�qU(! tibri4wJwgч_nLU t nriщbu WJf1 uti2wч.wюti htiutiw4wtJ uiwrrbrф'
w11w2wri4ti, щwhwtJ2wri4ti, q.tJwq.nJwguwtJ, urigw4gnLfitJwtJ q.nriow-
11nLJfittlbriti WUpПf1.2ПLfitJПLtJ: 

100% 

90% 

80% 

70% 

60% 

50% 

40% 

30% 

20% 

10% 

--== 
---·· 

8 2шhnLJJЭ 

wщwhnчwq.pw�wb 
Ьwtuubri 

8 uщwuwp41Iwti 
Ьwtuubri 

• iлn4nuw1�ti owtuubp

Q.ftшщш111�,ь" 1.13 
Lf,q/lbqf, и 1/.W(IЦШl/.n(lliшt:J qt:JwqnJшglfшtJ цшатg�f.ш6щfб 

ч.wri4wJtitJ 2ПLЧWJ� hwiIЬiiwt11nLfitJWUp, ч.wribw4wtПL(ЭJwtJ 2ПL4w
JПLU q.tJwq.ПJШgnwtJ ПLtJti Пf1П2ШЧt� WllWtJbtJшhШUlЧПLfitJПLtJtlbГJ' ЧШЩЧШО 
2пщш1t� btlfitWЧWllПLQЧ,WOgtJ шщwhпч.п11. OWl1WJПl.fctJПWtJbrф uwuinщ
uшtJ U tiГJWQUШtJ ЧWqUш4bГJЩ1W�ГJWЧ.WЧWtJ UlWГJWptJПLJfit q.ПГJOWl1ПLJ(Э· 
tlbГJ� hbui: Lwfu, � uiwripbГJПLfitJПLtJ ч.wri4wJ�tJ 2пщw1�. ч.wribw4wtnL
faJWtJ 2ПLЧWJПLU q.briw42nntu btJ u�2tJnr11w1titJ q.nrownnч,atibri(! (uib'u 
q.OWЩWUlЧbГJ 1.12), Пf1Пtlf2 ПГJП2ШЧt� f1bГJ btJ fuWl"J.ПLU UtqtJtJq.� q.tJwqn-

26 Lease and Hire Purchase Contracts, UK GAAP, 7th ed., L: Ernst and Young,

2006, page 65-66. 

:Ьf>'t,U't,UUчU't, ч_UР!а!UчЩПг-!iНЭ!fЬ 

DUМIВn.Nil-Вnгъ uЬrt> cnt-trUВt> J1'Ыlг-!iн»rч1гt:тс 

JШQUWtJ 4ШllПLQЧ,WO'QПLU (uib'u q.OWЩWU1ЧbГJ 1.13): 
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Ь(ЭЬ ,1>titJwtJuw4wtJ 2ПL4wtJ hw4.wuwriw42114.wo t, bri4wriwuila. 
ч.wri4wч.nriuwtJ lJ. ltiqtitiq.ti q.nriownnLJfittJbritJ wщwhnч_ПLU btJ 15-20% 2w
hnLfitwpbГJПLfitJПLtJ, шщw ltiqj,tiq.ti q.tJwJtitJ 4w11nL94.wognLu uti2tinri11wч.
dшritibri(! 4wqunLu btJ 2nLJ12 10%' ч.wri4wч.nriuwtJ 2%-ti �uwg: 'tJnLJtJ 
4w11ПLg4.wopwJtitJ hwrwpbriw4gnцa-JnLtJtJ nLtJbtJ uщшuwri4uwtJ owfuub
ril!: nшuiti tpqj,tJq.wJtJtJ 4wquw4bГJЩПLfitJПLtJtlbГJ(! ЩbU1J2 t bq.t11btJ «tctwtJ 
фn11.bri» bbnr2 pbrib( �фtJwtJuw4шtJ 2ПЩШJПLU UГJQПLtlw4 Jj1tJbtПL hwiiwri: 

Pшgti tJ24.wotig, �titJшtJuw4wtJ 2ПL4WJПLU �фtJwtJuш4wtJ ч.wri
bш4wtПL(ЭJПLtJ(! 1.1 ч.wri4wч.nrinLU[! hwtJ11bu btJ q.wJj1u nriщbu utiu1wtJg 
фnfuwrititiп11. OШllШJПLlitJПLtltlbГJ, u Ub4ti owч.шttlbriti 4ГJdWU1ПLUtJ wч.b
LШQtlПLU t UJnшti щwhwtJ2wri4r! la. q.titJ[!: ,buila.wpwri, wtihriwctb2-
U1ПLfitJПLtJ t w11w2шtJnLU ПLUПLUtJwutiribLПL Jj1qJ,tJq.ti щwhwtJ2шri4ti 
w11wbq.ш4wtJn1.fctJWtJ шuiлtidwtJ(!: �titJшtJuw4wtJ 2ПL4ШJПLU ч.wril:lw4ш
LПЦitJШtJ OШllWJПLfitJПLtltJbriti оwч.шш (Q) u q.titJ(! (Р) ПЩl"J.Ш4tinribti wq
f1ПLU btJ t.tiqj,tiq.ti щшhwtJ2wri4ti (D) ЧJ1Ш: CtJ11 ПГJПLU, uiqj,tJq.шJtitJ O'WllW
JПLfitJПWtJbriti шtJфnфnfu w11ш2шri4ti (S) щшJUшtJtJbrinw ч.шril:lш4wLПL
fitJШtJ щwhwtJ2шri4ti pwribriwguwup (D,) qПLq.шhb11wpwri wdnLU t WJf1 
oшnшJnLfitJwtJ q.t,tJ(! (ЛР), LL hw4шnw4(! (t11b'u q.ошщш�л4ьг� 1.14): 

%шщш1nl[Ьр 1.14 
lf/шhшl:JiШflЧfi и qbf, фnfuljшщшljgl/.ш6'm.J&Jntb[J [ftqf,bq/1 hшшлшtnт.Ь 

&шif.шLblI(l/1 q.Ьщрпиl 

Q 



44 
().UlNu 1. :Ьt•'uU'uUU4Uu '4.Uf'liШl.tUlflNi}-3U'u 

S'ЬSWUffЩ, ttURutf{iЬf'4\U'U'1 �NJ"Wlu1,'),f>r1,ьrc 

G-nriotiwчwtinw' Ltщt,tiqt, w11w2wriч[! :J>t,tiwtiuwчwti 2ПLЧWJПLU 
wtiфnфnf\J 1t lL Шtblшti Lif,U1ПLU nllф, QWtit, nr, qt,iлwiлbtutit,чшчwti 
wnwsшti�wgt,ti qntqwhbn ht,utiшчwti ut,2ngtibrф РШГ'ПJШЧШtJ tiw2-
4.wЬnLjitJWb wriwq.wgnttl[!, fun2nri tibri1Wnttltibri щwhwb2nri bnriwtint
owчwti ШГll'}.JПLtJQtJbrit, �tJLПbtJu�Ч Чf1Г'WllUWtJ wtJhriwctb2LПП�JП1l.t[! 
q.nrioшriwritibrit,ti utnt,щnw bti п1 ,аЬ чшг�чшчпг�uшt�, WJL шnшч.ЬL UWLП-
1blf1 6wtiwщwrihnч. чwritiwчwLПLfitJWtJ tit,2ngn4. LПLbbLПL iлbfutJt,4w4wtJ 
щwri4t, tinriwguwti ht,utiwtuti11t,rio: nwtnt, ч.wr,llwчwLПLfitJWtJ 2ПLЧWJПLl1 
ЧWГ'liWtnПLtJbГ'[! hWtJl)bU btJ q.W(f,U WЧU1f1ЧtJbrit, UlГ!Wr.JWl'}ГIUWtJ O'W
llWJПЦiJПLtJtJbrif, Ш11Ш2WГ'ЧПЧ (S), ПГ![! liUWЧПГIПLLl t UЩf,tJqt, hWЧWUW
ГIШ42ПЧWO q.f,tJ (tnb'u qЬшщш�лчьг� 1.15, Qo ЧЬtп): 

р 

Ро 

1 • 

1 • 

: .\О� 
0 ------------�·==:,------------------�Q

Qo Q1 

Q.�шщш,пt,Ьр 1.15
ч.шplJшlfшtntJдJШlJ qtJfi lJi.LwtfnflnLIJp tfiqfit.Jqfl щwhwlJ2UfflЧfi iJ. шawpwp�fi 

hшtfшишflшцгоиш/i f'1bU(fJmtl 

ч.w,.,lSw4win1p1wb щwhwb2wr,�ft шdf} hbin 11ь41nb'l. (D
1 

qnr,) ��
ЬwbuшLJwh 2"ЩWJПLt1 wdntt1 t bwlJ. lf'qtytJqwJf\tJ ЬwDWJПЦitJПШbbr,� 
WDUJ2W�n (S, ЧПft), nri[! hwЬq.Ьgtmщ t hwщuuwriwiQm{wo tlnJ1 q.tф 

... 'W.'WUчUu ч.Ш'9UчЩn№ЗU'u 
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au.wч.пriuwtl[! (Р,) LL OWDWJПLfitJПLbtibrit, hwч.bUWL owчwLtibrit, (Q,) uw
LППLQUWtl[!: 

UJU rµIЩQПLU OWl!WJПL(ctJПLtitibrф wnwtiq.wчwtinЦiJПLtib [!UU1 ч.wri
llw4wlJ1ЦЭJWtJ q.tJt, ПГ!П2ЧПLL1 t.

а фnфnfuntpJwtJ % ЛQ/Q 
Е = Р фnфnfunчэJwti % 

чшu Е - ЛР/Р

Фwuи1nribti, Е q.nriьw4t,9[! 9ПLJ9 t iлwLf1u, fitb 1 % ч.wrillwчшtnL
j'ctJWtJ q.tit, фnфn/unЦЭJWLlp �t,tiwtiuwчwti 2ПLЧШJПL11 t,ti1 Lnnчnunч. t 
фntuч_nLU Lf1qf,tJq.wJt,ti bwnWJПLfaJПLbtibrit, ошчwш: 

:Ьt,tiwtiuwчwti 2ПLЧWJПLU чwritiwчwtПLra:JWb urigwчgwJt,ti Щll"Qbr,t, 
wщwhnчllwti w11w2tiwhbrirct q.riwчwчwtio ьriчwriwи1U. чшriчwчnriuwti 
ti4wtnl1wtip Lf1qJttiq.t, n11.2wtit,LП q.tibrit, uwhuwtintutJ t: ч.wribwtnnLbb
Г'П, 2ПLЧWJПLU q.brif12/un11. ,У,Г'Q (J(IWI./.ЬLПL tiщwtnw4nч., ЩЬLПQ t llq.tnbtJ 
фqJ,tiq.t, q.tibrit, gwori hwчЬLwdnч UWLППLQЧПl'l. чwritiwчшtПLfaJWb OWllW
JПl.fctJПLbtibrit, рШflЬГ' hwфLwdf,, WJUf,tJQtJ' wnwliq.w4wtJПLfitJWtJ РШГ'йГ' 
q.nriowчgt, (Е > 1):

Lt,qJ,tiq.t, q.tit, llu.wфr,uwti ЧJ1W, pwgt, ч.wribwчшtn!.fctJWtJ 2ПLЧW
JПШ q.tJwq.nJwg\lwtJ ЧWППLQЧWOQWJf,tJ wnwtJbtJwhwU1ЧПLfitJПLbtJbГ1f19 
(iлb'u q.ОWЩWLПЧЬГ' 1.13), wql)ПLl1 t tJwlt. OWl1WJПLfaJWtJ bflЧWГ!Wd"W\1-
ЧbLПWJtJПLfitJWtJ q.nribntl[!: Фwш.лnribti, ч.wribwtnnф lL чwritiwчwlf1 L1t,2LL 
ЩWJllwbwqt,ri t чtigфLU Lt,qt,tiq.t, йbчtiwriчt,ti' uwhtiwtibLnч чшrillw-
4wLПL�JwtJ q.f,tl[!' «чwrillwчdwritibrit, OWЧWL х Qwtiwч» ЧLПГ'ЧШ�ПЧ, 
t,uч OWDWJПLpJwtJ 11t,llwg ч.Ьri2tiw4wb чnwrinLll[! ЧШLПWf1ЧПШ t qnri
owri12t, WЧWf1LПf,b: U1ut,tii2ti, ctwllwtiwчwq.riwчwti mbuwtiчJnLtit,g fuqnu1 
t w11w2wtinLu bw11wJПL(itJWtJ q.tit, uwhllwWwtJ 1.1 «w1112nLчwdw11Qt,» 
llt,2LL: Ctir} nrinw, ч.wril!wчwLWO wчtnt,чf1 pWflПJWЧWb tiwzчwbnL(itJWtJ 
hbtnU.Wb12nч ьrчwriwctwйцbtn hwи1чwonLU ubчtiwriчwo фqt,bq.t, щw
hwtJ2шriчo 2ПL4WJПLU WU\Пf,dwtJwpwri QtJЧtJПLU t' D

0 
ЧПГ'f19 LПbfl.W

фn/uчhLПЧ D
2 

ЧПf1, tiчwqbgtlbtnч tzwLJ. ЧWflliWЧWLПLfitJWtJ q.t,b[!' р 0-t,g 
р 2 4ЬLП (tnb'u q.bwщwtn4bfl 1.14): '"'ri hbrirctf1tJ, чwritiwчwlJ1L(itJWb gwori 
q.f,tJtJ WllW5!WQtJПLd t OWПWJПLJaJПLtJtJbrit, ЩШhШtJ2ШГ'Чf1 Wd (D, ЧПГ'), ПГ!Ь 
WJtinLhbLПU nщЬ49чЬt.nч pwrillri q.tibrinч, -1>t,tiwtiuwчwti 2ПLЧWJПШ hwti
q.bgtin1u t ЧWГ1liW4WLПL(itJWtJ OWПWJПLfitJПLtJtJbrif, ЧГ'бWLП\SWtJ U. hШЧШ
UWГ!ШЧ2f1D q.tJ� (Р о) lll.lwчnriuwti: 
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q.lflt-lu 1. :Ьf>'\.,!.ft,UUчU'\.r <tUf'lilUчULПNirЭ\ft, 
S1,8ЬUU� чUAU1.IчЬP4Jutn., �NJ'1,Ulu1r}.f>P'&Ьre 

�b1Лu.wpwri, ч.wribw4wLnL,a,JwtJ n11.2wi.It,1Л q.t,tio ctwi.IwtJw4wq.riw-
4wtJ 1ЛbuwtJ4JnLtJt,g q.nriatiw4wtJnLLl bu.wц_nriц_nLLl /; П! rctb 1t,qt,tJq.� Llb4-
tiwri4t,tJ 4wi1 WЧ.WГ11Лt,tJ, WJL awnWJПLfa'JWtJ LlWIЛПLgLlwtJ i.It,2tJwi.IwunLl1, 
nrio �t,tJwtJuw4wtJ 2nL4wJnw LПLГ12 i.Irigw4gwJt,ti ht,LltJwtutJ11t,ritibri /; 
w11w2wgtJnLLl ч.wri4wч.nrii.IwtJ ti4w1Лi.lwi.Ip:27 UJut,tiQtJ' ч.wriaw4wLПLj'ctJwti 
Llb4tJwri4t,ti щwJLlwtiwq.rinч. uwhi.IwtJц_n11. awnwJnLrctJwti q.t,tio щЬ1ЛQ 1; 
hwi.Iwщw1Лwutuwtit, ttщt,tJq.t, i.It,2tiw4b1ЛПLL1 щwhwti2wri4r LL w11w-
2wri4r wq11bgnLrctJwi.lp bLLwц_nriч_n11. hwц_wuwriw42t,11 4tJdw4t,ti: Ь,а,Ь 
WJtJ q.br,wqwtJgnLLl /; �t,tJwtJuw4wtJ 2ПL4ШJПШ w11w2wri4ч.n11. ч.wri4wJt,tJ 
фntuw11nLrctJnLtJtJbr,t, q.t,tJo, шщw ц_wr,bw4wш q.briw11wunw /; bri4wr,w
ctwi14b1Л ч.wri4wч.nrinLLlO, WJL П! ,а,Ь tJ,qt,tJq.o: 

bLtlhLПЧ. ц_br,ntJ2JwtJ,g' ц_wr,bw4wLПLj'ctJWtJ 2ПL4WJПLL1 tJ,qt,tJq.t, 4wq
Llw4br,щi.IwtJ IЛWf1pbf1 LlbfuwtJt,qi.Itibr, btJ w11w2wri4ч.шi1· tJщw1Лw4 
nLtJbtJwLnч. pwgwhwJIЛbLПL ц_wr,bw4wLПLj'ctJWtJ wrictb12t, 4ridw1Лi.lwtJ 
11bqbriц_tJbГ1(!: Ч.bf12t,tJ IЛWUtJWLlJWЦПLi.l Ц.ШflbШЦШLПLj'ctJWtJ 2ПL4WJПLL1 
bri44n11.LlwtJt, Lf)qt,tiq.t, (1.ЛЬ'u q.awщw1Л4bri 1.4) 4wqLlw4briщi.IwtJ aw
ч.шttJbrit, WЧ.hLWQLlwtJ Llt,1.ЛnLLl 1; ti4w1ЛЦ.ПLLl, '2Wtlt, nгi WJU щwr,wq.wJПLLl 
4f1бW1ЛЧПL11 /; ч.w11aw4wtnL/'�JwtJ i.It,2tJnr,11w1t,tJ LL wtln11J.11.w4� Llwutiw-
4t,gtJbrit, aW11WJПLj'ctJПLtJtJbr,t, 2f12WtJW40 (1.ЛЬ'u q.awЩW1Л4bf11.12): 

ч.wr,awчwLПLj'ctJwtJ wr,ctbQt, tJц_wqi.IwtJ tun2nri 11bqbriц_ /; tJwLL ч.шг�
Ьw1Лnф 4n11.i.I�g «l;ctwti фn11.br,nф> Lf1qt,tJq.t, :tфtJwtJuwц_nr,шi.Io: q.nr,a
tJw4wtJnLLl WJI) futJ1trГIO LПLац_ш�.1 /; Lh4tJf1�2 Lf1qt,tJq.t, dwtJwщwrihnц_ (1.ЛЬ'u 
q.owщw1Л4br, 1.6), nriti t' Lf)qt,tJq.wJt,tJ 4wqi1w4briщnLrctJnLtJtJbrio pwcttJb-
1.Лni.lubr, btJ rctn11.wr,4nLLl u. br,4wriwctwi14b1Л 41.ЛflЦ.wl,gnц_ «/;ctwtJ фn11.bri» 
btJ ц_wu1Лw4шi1: lt,qt,tJq.t, hwi.Ibi.lw1Лwpwr, «/;ctwtJ �t,tJwtJuwц_nr,nLLl» 
бЬ11Q t pbriц_nLLl tJwLL WJtJ /'}ЬЩ'2ПL11, br,p pwti4br,ti bti bLLwч.nr,шi.I Lf1qt,tJ
q.wJt,tJ ЦWqLlw4bГIЩПLj'ctJПLtJtJbri' ПГIЩЬu l)ПLUIЛfl бb11tiwГ14ПLfa'JПLt:Jt:Jbr,: UjU 
11Ьщgшl1 Lf1qfltJq.wJt,ti 4wqi1w4briщnLj'ctJПLtl[! «LlWJfl pwtJ4t,g» Wf11ЛПtlJWL 
щwJLlwtJtJbrinl/. /; t.Лtlor,t,tJnw :t>t,tJwtJuw4wtJ Llt,2ngtJbr,o: 

UJuщt,untt, ч.wribw4wLПLj'ctJWtJ 2ПL4wtJ q.nrioшi.I /; i.It, 2wr,g w11wM
tJwhw1Л4nLrctJnLtJtJbr,nц_, ПГ1ПtJр Llf1QWЦQWJt,tJ l)t,Г1pl:if1t, WЩWhnч_i.lwtJ 
tJщw1Лw4nц_ w11w2tJwhbflrctПLj'ctJПLtitibri bti bLLwtl.nriшi.I ч.wribw1ЛnLtJbr,t, 
q.nrioшtJbnLj'ctJWtJ ПLПГ11ЛПL11. 

27 Комаров В., Первый лизинговый конгресс СНГ, инвестиции в России, 2001,

#1 с. 18. 

:Ьt>'\.rU'\.rUUtiU'u ч.UC'lilUчULПN3-ЭU'u 
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w11w2t,tJ' �t,tJwtJuw4wtJ 2nL4WJПLLl �t,tJwtJuw4wtJ ц_wriaw4wLПL
rctJnLtJQ LL ч.wri4wч.nrinLLlQ hwtJ11bu btJ q.wLf)u nriщbu i.It,LlJwtJg фntuwrit,
tJn11. OWl1WJПLj'ctJПLtJtJbГ1, U. Llb4t, OWЦ.WLtJbrit, 4ГlбWIЛПLLltJ WЦ.hLWQtJПLLl /; 
LlJПLUt, ЩWhwtJ2wri4t:J ПL q.t,tJI}: nш1Лt, Ц.ШГ1бWIЛПLtJЬГ1Q ЩЬ1Л'2 /; бq.1.Лbt:J 
OWl1WJПL,a,JПLtJtibrit, i.lWIЛПLgLlwtJ w11wbq.w4wtJnLj'ctJWtJ pwriari q.nriow4-
gt,, nriщbuqt, ч.wribw4wLПLj'ctJWtJ ownwJnLrctJnLtitibrit, hwЧ.bLwdtJ w11w-
2wtJgt,4 Lf)tJt, tJ,qt,tiq.t, q.tJwJt,ti hwц_bLwdt,g, 

bri4rinri11· ч.wriaw4wLПL,a,JwtJ wrictbQwJt,tJ 4w11шgц_wopnLLl htJwriw
ц_nr,t,tJu щЬ1ЛQ /; 4r,dw1Л4.btJ i.It,2tJnr,11wц_dwr,tJbritJ nL wщwhnц_wq.r,w
ц_dwr,tibrio, nr,ntJ51 rctшt14wgtiшi.l btJ Lt,qf,tiq.o: UJ11 tJщw1Лw4nц_ ц_wr,bw
lЛПLtlbrio ЩЬIЛQ t 11t,i.IbtJ Lf)qt,tiq.t, 4wqi.Iw4br,щi.IwtJ ШГll)JПLtlwц_blЛ Llb
tuwtJt,qi.ItJbr,t,' LlwutJwq.t,1.Лшgi.IшtJ wu1Лt,dwtJt, pwr,br,wgi.Iwi.Ip tib11.wg
tJbLПЧ. ц_шr,bw4wLПLFtJWtJ wtJПLl'J.'l.Ш4t, LlwutJw4t,gtJbr,t, q.nr,ow11nLJrcttlbr,t, 
U Llt,2t:JnГ11)WJt,tJ 2ПL4ШJt, q.nriOnLtJbПL,a,JWtJ 2Гl2ШtJw4tibГ1Q, 

Ьf1Г1Пf11)
0 

Lf)qt,tJq.t, q.tJшq.nJWQПLi.11} ЩЬI.Лр /; t,riw4wtJwgчtJ П! Llt,wJtJ 
«l;ctwtJ фn11.br,n4.» WJLLL Llw1Лw4wriшr,tibrit,g hшi.lbi.lw1Лwpwri gшor, q.tJb
rinч. w41Лt,ц_tibrit, ЬЬ1151 pbr,Llwi.Ip, nrio �t,tiwtJuw4wtJ 2nL4ШJПLLl ч.wr,bw-
4шLПLj'ctJПLtiQ i.IrignLtiw4 411wr,atit, pwtJ4w1t,tJ ц_wr,4wц_nrii.Iwti tJ4w1Л
Llwi.Ip: 
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q.LnNu п. Lf>.Rf,.'t,q.t,. f>.rUч.US't,SbUUчlil.r 

�flP1ГUь �urыuчJJU'IJ nf>.'l.f>.ьbl'C. 

q.Ul1', tu 11 

LJ"1�}"11q.}"1 J"1rUч.US1StUUч.U1 ч.urq.uч.nruu1 

PtirtLUч.UUL fll'-C)гLtr� 

2.1 ч.шро.шtJш1ш�JШU hшpшphpnL�Jш'tluhpp """" 
m'u.mhuшppшqшlJшu qш2шр qhp1шЬnL�JDLU{!

Lt,qt,'uq.Q ��-ПLU rrшчш'uшgч_nLU t Шl1UlЛflШJt,'u pш'uчbr,t,. t,'uiщbu 
'uшu Ц.ШflЧШJt,tJ ЧШqUШЧbflЩПLfaJПL'u'ub[lt, :j}t,tJшtJuшчшtJ q.П[10ШГ1ПLJfа
'uЬf1ПЧ.' uшhuш'uч_шЬ Lt,gb'uqliшJt, ht,uш'u ч.rш:28 ��-ПLu 'ubr,чшJnLuu :j>t,
'uш'uuшчш'u Ч.Шf16ШЧШLПLfаJШUр qрш11.ч.п11. чшquшчbflЩПLfaJПL'u'ub[lQ 
Lf1ПJ;)f1Шfat,Ц. btJ U t,r,btJg q.П[lOШГ1ПLJfa'ubf1П4_ шtJhшuшuшutJшчшtJ Г).t,[l
s;)bfl b'u q.r,шч.bL :j>t,'uш'uuшчш'u 2ПLЧШJПLU: U1uщbu' «uq.pu Lt,qt,'uq.» 
ч.шrчш1t,'u чшquшчbflЩПLfaJПL'uQ :j>t,'uш'uuшчш'u Ч.Шf16ШЧШLПLfаJШ'u 
OШГ1ШJПLfaJПL'u'ubr,t, lЛflШUШГ).flUШ'u ШГ1Ш2ШlЛШ[lЬ t hш'ur,шщbmПLfaJПL
'uПLu: «uq.pu Lt,qt,'uq.» ч.шrчш1t,'u чшquшчbflЩПLfaJПL'u ФРС q.nr,bnLU t
2003 fаЧ.ШЧШ'ut,g: ЧшquшчbflЩПLfaJШ'u ht,utJшчшtJ q.П[lOПL'ubПLfaJПL'uQ 
:j>t,'uш'uuшчш'u Ч.Шf16ШЧШLПLfаJШ'U (Lt,qt,'uq.) t,rшчш'uшgnLU'u t: LlflШ'u 
pшctt,'u t Q'uЧ'uПLU �� 2ПLЧШJПLU q.nr,on11. ШГ1UlЛflШJt,'u pш'uчbrt, u 
Ц.ШflЧШJt,'u чшquшчbflЩПLfaJПL'u'ubr,t, ЧПfl.Ut,g t,r,шчшtJшgч_nfl. Lt,qt,tJ
q.шJt,'u q.П[lOШl1'uПLfaJПL'u'ub[lt, 2ПLf12 72 %-Q (mb'u q.ЬШЩШlЛЧЬfl 2.1): Ut,ш
UШUШ'uШЧ ut,шJ'u Lrqt,'uq.шJt,'u ч.шrчш1t,'u чшquшчbflЩПLfaJПL'u'ubr,t, 
'ub[lГJ.flПLu'ubr,nLu 'ur,ш pшctt,'uQ q.br,шqш'ugnLu t 93 %29

: 

bflЧflПflГ). lЛbfl.ПLU t «Uq.r,nt.t,qt,'uq.» ч.шrчшJt,'u чшquшчbflЩПL
faJПL'u[!: ч.br,2t,'u Ьf1ЧПL lЛШflПLU Lrqt,'uq.t, чшquшчЬr,щuш'u ПLfl.fl.ПL
faJШUp qq.шLr ш2t,Jшmш'us:;1'ubr, b'U ЧШlЛШflПLU 'Uшu «ч.SР-�ШJШUlЛШ'u 
Рш'uчQ», ururusPUL!чC u uuьrrUPULiчC: 

.:Ьt,'uш'uuшчш'u Ч.Шf16ШЧШLПLfaJПLUQ hш'ur,шщbmПL!<}JПL'uПLU Ш11Ш
ч.ЬLШЩЬU qшr,q.шgшb t ШflГJ.JПL'uшpbflПLfaJШ'U u mr,ш'uuщnr,mt, 6JnLф
flПLU (mb'u q.Ьшщшmчьr 2.2), UШЧШJ'u ч.Ьr2t,'u mшr,t,'ubr,t,'u Lrqt,'uq.t, ш6 

28 «Ч.ШflЧШJt,tJ ljшq_uшчbrщnLfaJПLtJtJbrф uшut,tJ» �� 011btJ120, hnr,.. 8 1. ljbm, 
[!) btJraшчbm, bfl. 2002 r,t.: 
«PшtJчbrt, lL pшtJчшJt,tJ q.n116щtJbnLfaJШtJ uшut,tJ» �� 011btJ120, hnr,.. 34, ljbm 
d"ш) bfl., 1996 ra.: 
29 Sbu' "Ренкинг кредитных организаций Армении 31.12.2009" N23, 01.02.2010, 
Информационное Агенство АрмИнфо. 

ч.UrfJU4ULПf>.fa-3Uь щruf!ьrnf>.fa-3Пf>.ьььrf>. 
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t q.r,ш'ugч.ЬL 'uшu шq.rшrш1t,'u ПLПfllЛПLU: nшnLu'uшut,r,nL!<}JПL'u'ub[lQ gnLJ9 
b'u lЛШUЩ Пfl Lt,qli'uq.шJt,'u OШГ1ШJПLfaJПL'u'ub[l UШlЛПL9Пfl. чшquшчbflЩПL
faJПL'u'ub[lQ ubr, hш'ur,шщbmПLfaJПL'uПLU Г).Ш'uГ).Шfl. b'u qшr,q.ш'uПLU Пi ut,шJ'u 
q.nr,bшr,шr,'ubr,t, 2r2ш'uПLU ПLП[llЛt,'u ШГ1'uiЧ.Пf1. lЛbf1.Ьчшmч_nLfaJШ'u щшчш
ut,, ШJLU :j>t,'uш'uuwчш'u Ч.Шf16ШЧШLПLfаJШ'u чшrq.шч.пruш'u m'umbuшt,
rшч.шчш'u Г).Ш2lЛПLU ГJ.br1uu ШГ1ЧШ pшgran11.nLu'ubr,t, щшm6шr1п4.: 

Q.lJ'wщwmt.,bp 2.130 

:Ьfit:Jшt:Juшцшt:J tf.шf1дшцш[mfuJШti qn[1tlшf112libf1 fif1шчшt:Jшgt:Jnf/ цшquшцb[1-
щm[uJnttitibf1fi qn[7GШf1f2libf1fi тЬишчшf1Шf1 42fin11 

Ч.Шf16ШЧШLПLfаJШU t,r,шч_шрш'uшчш'u чшrq.шч.пruш'u ht,u'uшt,J'u
ГJ.rr'ubr,t,'u Ьf1ЧПL unmbgnLU t gnLgшpbr,ч_nLu: Ч.Шf16ШЧШLПLfаJШ'u t,r,ш
ч.шчш'u ЧПfl.UQ Г).t,lЛШflЧЧ.ПLU t 'ubfl. t,uшumnч., ш1ut,'us:;1'u' ч.шr&шmпф u 
Ч.Шf16ШЧШLt, ut,2u Ч'us;:14.шЬ ЩШJUш'uшq.r,t, 2fl2Ш'uшч'ub[lПLU чшu [!'uГ).
hшчш11ШЧQ, hшuшщшr,ч,шч unmbguшup' t,rшч.шчш'u q.'uшhшmшчш'u 
lЛШLПЧ. Пi ut,шJ'u Lrqt,tJq.t, пщ11.шчt,, WJL ршquшчп11.u uшu'uшчt,g'Ubr,t, 
Ч,Пt,JЧШЩШЧ9Ч.Ш0 hШf1Шpbf1ПLfaJПL'u'ub[lt,'u (шчmt,ч_t, UШlЛШЧШflШfl'ub[l, 

зо чшq_uч_ша t• «�ШJШUUJШtJt, LJ.t,dшljшq.[lШЧШtJ UJbl).bljшq.t,[lJ;!», 2009, Uч.'О', 
trLLшtJ, U!ЧJШLtJbrt, ht,uшtJ 4.11ш: 
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pwti4br, brw2tuwч.nrtibr u WJttJ): Ч.tUi,c\wчшtПLraJШti Пtl).1).ШЧr u wtJnLfl.
'1.Ш4r ЧП'l.йЬ/lt, йt,2u iluwqnpn'l. tntJU1bUШ�l1WЧ.ШЧШtJ hw11шpbf1ПLfitJПLtJ
tJb/1[! шtihrш<tb2ut t gtitiwr4bt hшйшчn11.uшti�nrbti, gшtit, nr 011.шчt�Ь-
11�9 nrut Lib4r tuшц,шt�nщп 4hwtiцbgti� чшrЬшчшtшчшt� qnr,onuraш
gt, шtihwuш�шфntpJwti u шtiq.шu· tuquwti: 

U1f1Шtluщnr,U1 
25% 

wpryntbшpbr,nц;tJnLti 
290k 

qJn111.шiлtJU1bunLfitJПLtl 
11% 

won112wщwhn1.fit!nt'ti 
5о/о 

4Ьwщш,лt,Ьр 2.:231 

,, Lf1qf1tJq.f12пщш1fl hwurr.f.шaшr.f.npniuп 

lJшutJwqjltnWЧШtJ ЦГIШЧШtJПLfitJWl:J ПLUПLUtJШU�/lUШtJ h�L1wtl Щ,Ш 
�t,tiшtiuш4wti ч.шraшчшtПLfitJШti U1t.l\nbuwprwLLwчшti hш11шpb11n1-
fitJПLtitib11t, ЧШl1q.Шt/.ПflйWtJ hrL1tJшtutJf)f1rtJhf1П, [!ULП Ubq, ЧШl1blf1 t l)WUШ
ЧW/lq.ban/1U tuйp� (шЬ'u q.ашщш�n4Ьf12.З): r f1Ьщ· rwшtig Fl,Ь11uu rti1щbu 
hши1bьw4wti, ШJtiщbu tL ut,2шqq.ш1�ti Щ/1WЧU1r4шJПLU tn1Ьц.ш61bti: 

Ч.Ш)lbWЧШLПLf'itJW°tJ 4шрq.wф11йшЬ ,� intJ1.nbuшt,11ш4.шцшb 
l)Ш21ЛПW tJb11ЧШJПLti qn116nrt Ц1ШUU1Шfit�bl1tJ btJ' ,, Qш'l.ШQШg�WЧШtJ 
orbtiuqtlrQ[! (Пtll)nttlt/.шb' 1998 fаЧ.ШЦШt�� UШJ�ur 5-�ti), «Ciшi,dшчwti 
q.nLJpt, ЧШJ1WUU1/lt, ч.wriйwti, 2w11ctwчшti q.ntJpr qf1Wчf' �rшч.nttJgt,. Ф
qrtiq.r ЩШJUШtlШЦГ'ПЦ. Ч.Wf1llШЦWLП!.fё,JWtJ t,r,шt/.nttJgr Q.llШbgtiwtJ tiш -

31 Чшq_\Jчшо t' «�WJWUU1Wtl� tlf,dw4Wqf'1W4WtJ tЛbrtb4шq�/1�», 2009, Uч.'О', 
bfllLwtl U1ЩШLtibrФ h�t1wtJ чriw: 

bflW2fu�ptJbfl� 
wщшhnqnt11 

Q.bwщwшtfbfl 2.3 

3,puw/:Juw4wu чwрi1шцш1пчэ1ш/:J ppwчwin/:Jinl;;uw4ш/:J 4шрqшчn,1 1.Iш/:J

hpu/:Jшful:Jl}pfl/:JbflD 

Ч.Ш(\ЬШЧШL"l.fсtJШ\J ЦW(1qшt/.Пf1L1Wtl йr2ЩbU1ШЦWtl hWUWc\WJtJШ

q.rnч_ =\wiwшлwtф =\шtirшщbutntfitJПttl[! щwrtnwl.\.nrч_ntu t. 

_ wqq.WJ�U 011btJUl'}/1ПLfctJШtJ 2112Wtlw4tib11ntl1 tJwtuшU1bUbL rrшt/.W·

цwtJ, �p'tJwtJuШЦW°tJ U 4wqUWЧb(\ЩШЧW°tJ рш11Ь\JЩШUU1 ЩШJ·

11wtitibr l1�2щbutшцшti iJ,qrtiq.r qwrq.шgtiwtJ U LWJtl ЧP\1Шnl1wti

hwuшr, 
фqt,tщш1rti qщ1bna1Jbn�1wti ptiшqшqwnnill wqq.ш1rti 011btiuru,n1:-

(aJШti tJbl111,W2tJw4bgйш\J U й�ШU°tJШЦШtJWgUшtJ 0tJpшggntt1 0qU1Ш·

q.ni,obl «L�q}'\tiq.� t1wu�ti» llnl)ЬLШJrti oi,btig� tin11�bi,[!, 

wщшhnч_bt 11�2ЩЬ1ЛWЧШtJ \.rqjltlq.� ШnWf1ЧWtJb[ф q.nLJgWJ�tJ wtJ-

Nit-SU't, ~ur~nNa-ant-'7 'ubrti 
rN.U'tftft,- 'l-UCSJ'l '<J,bfllONJflJ,fa-801''7C 51 

=\, onbtig[! ([!til'}mtitlwb' 2004 ,a. llwJpup 11-pti), «Ymp4wJptJ 4wq
.,.1.4mraJmtitibp~ tlwupti» =\, opbtig[! ([!tirµ'lltitlwb' 2002 fct. UWJ~up 
~ti), ,, Uwhuwtiw1111w4wtJ l)WlllWflWtJp' U"l=\-mu (tiqptiqwJptJ qnn
llibnl(ctJwti [!tl(lLWJtitlwtJ hwtlwri pwpbtJ1.4wulll ttr,wqw4wtJ, t11tJl1lbuw-

tUll lJ. 4wq_tlw4bp1.4w4wt:J UfWJllwtJtib11p ulllb'l.auwti hwuwaw1t1wq.ppt1 
.~ d~w!Jwtm owuptJ npn2nuin (ntir}mtillwlt' 16 hml:Jpup 2006 fit.): 

U4111~4ti 
oq.mwqnr,b\Iwtr 

l{hpwhu~nl'\.OLfctJnLta 
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бb11t111fubU,ПLl'c}JПLtJ[!' wqq.wJrtJ 0/'11:itJUЩ1ПLJiJWtJ[! hWUWЩWLПWU
fuwtJ, 
RWJtb/'1 бb11tJwr,4bt U,�tJq.wJrtJ q.nr,bnLtJbnLl'c}JWtJ hwuwr,· u,tJu,b
uw4wtJ ЩWJUWtltlbr,r, hwr,4t1wtJ Цwr,q.r IJ. tlwguwJrtJ tllJ.w4br,
ЩПLUtlbr,t- oщи1rt1шtшgt1wtJ ПLfl'l.ПLfctJШUp, 
uwu,wrbt t1r2щbu,w4wtJ u,�tiq.r qwr,q.wguwtl[!, rt11щbu 
tJwu Ч.Ьr2rtiru btljitw4w11n1gч_wbgr· rtJgtJw�rtJwtauwч.nruwtJ 
uцqpnLtlgtJbrnч. tiuwч.nruwtJ wщwhnч_uwtJo' 
WS?W4Qbt U'l'\=\-nLU U,�tJq.wJrtJ q.nr,bПLtlbПLl'c}JWtJ ч_rdw4wq.r,w4wtJ 
'1rU1W/'14ПLUtJbr,rtJ, tлtltлbUWЧ,W(lП'l. UПLpJb4tлtJbr,r 1J. WJL 2whWq.[1-
q.r11 4wqt1w4b/'1ЩПLfctJПLtJtJbr,r t1r2u U,�tJq.wJrtJ q.nr,bnLtJbПLl'c}JWtJ 
hwr,gbr,nч. и1b11.b4wtnЧ,ПLl'c}JWtl wqwu, фntuwtiw4t1wtJo: 32 

'LwfugwtJ t1r2щbu,w4wtJ Ч,br,ntJ2JWL hWUWбWJtJWq.(lrtJ \lrwtJWL[!, 
,, Qw11.wgwgrw4wtJ or,btJuq.r,gnч. (=\=\ QO) wr!1htJ ru4 hwtJr,wщbtлnL
l'c}JПLtlПLU u,�tJq.r uwurtJ or,bti�r [!tl'1ПLtJt1wtJ щwhwtJ2 11,11Ч,Ьg,33 uw4wJtJ 
WJtJ t1rtJ1 0/'1U W [!tJl}ПLtJЧ,bt, U WJU Ш11ПLUПЧ,, 4wr,bnLU btJg, Ч,Ш/'1бШ4ШLПL
fаJШtJ 4wr,q.wч_nr,t1wtl rr,wч_w4wtJ fl.W2U1[! pwr,btWЧ,UWtl 4wr,rg ПLtlr: 

'Lwfu' =\=\ q.nr,OП'l. or,btJUl)/'1Ш4Wb l)Ш2U1[! U,Wr,abpnr,btJ 1r UWh
uwtJnLU Lflqrtlq.[!: ,, QO-nч. ч.шrtiw4шtnLl'c}JПLtl t 11rи1ч.nLU WJtl q.nr,owr
R[!, [!UU1 nrr· ч.wrtiwtлПLtl ЩWJUwtJwq.rnч. щwr,u,wч_nrч.nw t ч_dwrr 
11rt1wg ч.wr,aw4wu, <twt1wbw4wч_nr, u·фr,wщbu,uwtJo lL (4wt1) oq.u,w
q.nr,Ьuwtl[! hwtJtitlbt q.nLJg::м CtJ11 nr,nLt1, ч.wrtiw4шtnLl'c}JПLb[! 11wuw-
4wr,q.Ч,ПLU t !JUU1 Ч,Ш/'1бПLJ!'с}r U LflqrtJq.r· bttlbtПЧ. Ч,Ш/'1бШЦШU, ЦП'1.11rg 
ш4и1rч.r oq.1.Лwq.nr,Ь\lwtJ tntl1.nbuw4wtJ ptinLJl'c}r tJ4wtnWllПLUtlbr,rg: 

U1uщbu' ч.wrtinLJl'c}r ЩWJUWtlwq.r,nч., nr,щbu t12tnw4wtJ tib11tJwr-
4wtnrrw4wtJ q.nr,bnLtlbПLl'c}JПLtJ, q.ПLJRD Ч,W(ltlW4WLПLl'c}JWti hwtJtitln'l. 
Ч,Wr,tlwtnnLtJ ЩШ/'1tЛШЧ,П/'1Ч,ПW t Ч,бшr,r l)rUWQ Ч,Ш/'1бШ4ШU, dWUW
tJw4WЧ,П/'1 и1rrwщbu,uwtl[! u oq.1.nwq.nr,ЬuwtJo hwMtlbt 2wr<tw4wtJ 
q.nLJg[!: ч.wr,tinLJl'c}r ЩWJUwtJwq.rnч. и1r,ш\1ш11(1Ч.ШО q.nLJgtJ oq.u,wq.n(lb
Ч.ПLU t uщw11n11.w4wtJ tJщwu,wцtibr,nч_, Ь!'с}Ь WJL pwtJ tiwtuwtnbuч_wb 

32 ,, Uwht1wbwl'\{lw4wt, iµ.a.tU'IWl"wtф • U'l\=\-n1t1 JJ'lqtltiq.w1�ti q.nrbn1tibn�1wti 
[!tlf'\.LWJWwti hwt1wr pwrbtiщwuU'I �rwч.w4wti, U1bU1buw4wti l.i. 4wqt1w4ь11-
щw4wti щw1t1wbbl:ifl� u1Лb11.011wti hwt1wtiwJbWq.J1�ti =\=\ 11�wtiwtnL t1wu�tl 
nrn2n1t1, 200613.: 
]] =\=\ e.w11.wgwg�w4wti or,btiucwr12, hn11,. 677, 4;i11, 4bU'I, bfl., 1998 �.: 
34 'LПLJb U'lb'l.ПLl1, hПl'f- 606, ьr., 1998 �.: 
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g ЩШJUШtJШq./'1ПЧ. ЦШU W ptunLU ЩШ/'11ЛШЧ,П/'1ПLJаJШtJ tnLfctJПLtJrg:35 t°'UЦ 
hwuwtiwJtJ =\, QO hnl). 677-r' ч_wr,tiw1ЛnLtl U,�tlq.r ЩWJUwtlwq.r,nЧ, 
11fШ/'11ЛШЧ,П/'1Ч.ПLU t ч.wrtiw4wtr t12wb q.nLJRD ubLt1w4wtlnLl'c}JWtl rrw
qnLtlgnq tib11g pbr,bt ч.шrtiw4wu, 4n11.t1t-g nrn2Ll.wb ч_wdw11n11.rg lL ч_dw
rr r\f1t1wg hwtltitlbt ч_wr,tiw4wu, <twt1wtJw4wч_nr, Lnrr,wщbu,uwtl[!' 
t\b11tJwr4wLПrrw4wtJ tlщwu,w4tiьrnч. oq.tлwq.nr,bbtnL hwuwr: UJI) 
l)bщgПLt1 ч.wrtiwtnnLtJ щwtnwutuwtlw1ЛЧ,nLl'c}JПLtl w 4r,nLt1 ч.wrtiw4шtnL
fctJWtl Ш11Ш/'14ШJr U Ч,ШбШ11Пr1J, [!tJLП/'1ПLl'c}JWtJ hwuwr,: 

uь" 4wrbrgnч_, ч.wrtiw4wtnLfctJWtl uwhuwtJnLU[! u,tJu,buw4wtJ 
bЩWIЛWЦWJtlПLfctJWtl Ш11ПL'1ПЧ. u,wr,dbgnr,btJ tJhr,4wJwgч.wь 1t tJwlJ. hw2-
Lf.wщwhw4wtJ hw2ч.w11t1wtJ u1ЛwtJ11wr,1Лtlbr,nч.: UJuщbu' =\=\UU 17 «ч.wr
tiw4wtПLfctJПLtl» UIЛWtlfl.W/'11.ЛПLU t12Ч,ПШ t, П/'1 Ч,Ш/'1бШ4ШLПL!'с}JПili[! hWUW
бwJtJWq.rr, t, П/'1ПЧ. Ч,Ш/'1бШLППLtJ ч_dwr,r ЦШU Ч,бwr,bbr,r 2Шf1Rr J)rUWQ 
hwuwbwJtJbgч_wb <twt14bu,r [!tlpwggn1t1 ч_wrtiw4wLfltJ t Lt1ntuwtJgnLt1 
W4LПrчfl oq.u,wq.nr,ЬuwtJ rr,wч_nLtJg[!: ru4 �rtJwtJuw4wtJ Ч,W/'1бШЦWLПL
JiJWtJ 1').ЬЩрПШ ч_wr,tiw4wu,ta t фntuwtagnw W41Лrчfl UhLpW4WtJПLfctJWtJ 
hbLП 4ШЩЧ,ШЬ, [!ULП tПLfctJWtJ, РПLП/'1 11ru4br,tJ ПL hWtЛПLJgtJbr,[!: UbLpW4W· 
tJПLl'c}JWtJ rr,wч_nLtJp[! 4Ш/'1П'1. t r ч.1:i/'12П Ч\ПtuwtJgЧ,bt 4WU 1Ч\ПtuwtJgЧ,bt:38

Ч.W(lбWЦWLПLJiJWtl Ч,l:i(lntl21шt uwht1wbnLt1tlbr,nLt1 pwgw4WJПLU btJ 
IJ1�tlCJrtl hWLl'tAЩ hbtnЩWL hWUtlfWb/t2ЬЬf\(!, 

tPq)\btIO l:rbabwpltWU1rf1wL4w� nt,nf[UJ t. WJb t'( Пi ·,nI ... 
ЧПftdWU�, WJlbl'\W pnr,n(' dwutJwцrgbbyt� hw'1W{1, 

• tJtqJ,Ьq[! �wtmt9Чm.d t writJqwqtJ � mt,,u,Ьuw�ri�
hw11wpЬJ,nцlJNbtdlf,� 2f12wbwчnuI' чWftAw\{wtwцw� .tsм
(lПWWJ��I WQU.U)ftWJ�ti.

• ttкtJ,tщ� wnwr,цwb d�WJb q.nLJSШ 1t. WJL tnЬU'\Ьmu�wЬ
wt,uфчn, nfl[! i.nbanbuwчwЬ скршnЬЬJф tJЬrthnuJt t wщшhn
qml1 4.w.fl&WЧШ(.ПЧltJWb pntJ1p uшut.шtf�gt,Ьyф hw\Jwp:

=\wl.lwbwJti =\=\ ю-� hn11. воз-�· ч.wpAw�1Ult.f'fP'tWb �wr,nq btJ 
hшЬЬЬqЬt hn,iwtSwuЬJ1 \J. uЬцnwtt pbwч,.ut.i WJt opjtщtnbbp. 2Ьbflbl", 2tt
tmцtJni11bЬfl, uwr,gwч.npntdЬЬfl, lП(1WtiuщnflU1WJ�b -li�bf1 u WJL 
qnцp, nrmbA oqmwqnr,mlwti t!bfaWQi2ПW �ЬЬ 4ny,gbnw �pbtig ptiщ4wb 
hwuiЧtп.y.,Jntbbbr,n (1uщwщrщ qnцg): UwцwJb, �wf1ЬnLd bbg, nn l),qtttJ-

» �, �wriw�шgpw4wta Oflbbu(Wf\Jl, hn11,, 629:
эв =\=\UU 17 cчwpbwчwtnq&Jntbi., 4bm 4:
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q.r ОрJЬЧIЛ[! щЬ�лр t Ш/lШЦ,ЬL [!tЩq./1ЧПLtJ 2112шtJшчtJb11 ПLtJbtJш' tJЬ11ш11ЬLПЧ. чшquw4b/1ЩПLjctJШtJ РПLП/1 ш4iлr4.tJbj1[!: ti ч.Ь/12П, фqrtJq.r tJщш�лшЧ[! bb11tJw114шiлrrш4wtJ q.nrbnLtJbnLpJnLtJ bшч.wLbLtJ ПL iлtJ1nbuш4wtJOq.ПLiлtJb/1r UIЛШQПLt1tJ t, П/1[! q.nj1bШ/1Ш/1[! ЧШ/1П'l. t шщшhnц_ЬL rtJ!Щbu!UЩШ/14,П'l. q.ПLJJ2r9, ШJtJЩbu t( П! tJJПLjctШЧWtJ Ш4iлrц_tJb/1rg: 1.Jb/14ШJПLt1 ш11шч.ЬL pшtJ4 шrabtJ pш11b11 iлbfutJnLnq.rшtJb11r, �лЬ11.Ь4ш�лч.ш4шtJt.izш4nшtJb/1r Шj11'}JПLtJpnLt1 UIЛbll.Ьц_П'l. Ш4iлrч_tJbj1[!, Пj1ПtJp tJnLJtJЩbu4ш11n11. btJ ч.ш11ьш4шLt.iшtJ 1Лj1ШUШl'}/1ц,ЬL (hwzч.шщшhшчшtJ hш2ч.ш11-uшtJ ч.шrLiшtJ hшLiш4w11q.1ш1rtJ ФшrюptJbr, 4ш11шч.ш11LiшtJ tLb4iл11ntJш1rtJ Ь11шq.11Ь11 1.1. ШJLtl): UшutJшq.rtлw4шtJ Щ1Ш4шtJnLj'ctJШtJ t1b2 tJ24.nLt1t, П/1 LilЛШЦ,П/1 q.Пj1bnLtJbnLjctJШtJ Ш/11'}JПLtJptJbj1[! (tJnnL hШПL, bj1Шq.j1ШJrtJШЩШhПЦ,ПLLitJЬ/1, q.JПLIЛb/1) фqrtJq.r ЬtJрш4ш !btJ, UШЧWJtJ ЧШ/1Ьrр thШJ1ЛtJ4.nLt1, П/1 фtJbLnч. iлtJ1nbuш4wtJ oq.nLiлtJbr шщшhnч.n11. шч�лrч.t�ь,,,'lflШtJp tJnLJtJщbu iлtJ1nbuшr11шч.ш4шtJ iлbuшtJ4JnLtJrg щЬ�лр t hшLiwrц,ЬtJ ч.шrbш4wLПLfaJШtJ OpJb4iлtJbr:37 

nwiлr, bLtJhLПЧ. фqrtJq.r iлtJ1nbuшr11шч.ш4wtJ ptJnLJrctrg. ФnrbbLbtJp tJn11nчf1 uшhLiшtJbL ШJtJ. «Lrqrtlq.[! ЬЬоtJш11чш�лr11ш4шtJ q.nrbnLtJbnLpJnLtJ t. nrnч. iлrrшщbiлLiwtJ lL oq.iлшq.n11WшtJ rrшц,nLtJpnц, Ч.Ш/1-Ьш4шфtJ t фnfuwtJgц_ПLt1 Ш4�лrц_. ubфшчшtJnl.faJШtJ 11ru4Ь/1ПЦ, ПL hшlЛПLJgtJbj1ПЦ,. l'}/1WtJnц_ ru4 1ЛtJ1Лbuш4wtJ oq.nL1ЛtJbj1 ШЩШhnц_ЬLПЦ, Ц.Ш/1-бШЧШLПLjсtJШtJ hшLiш4w11q.nLLi [!tll'}q./1ЧЧ.Шb ПL'l.'l.ШЧr 1.1. шtJnL'l.'l.Ш4r LiшutJш4rgtJb11r hшLiшr»: 
UJu uшMwtJnLLirg hbtлlLnLLi t. П/1 wqrtJq.tJ [!tll'}q./14ПLt1 t ч.ш11bш-4ШLПLjctJшtJ РПLП/1 btJpш4woПLg4.шbpшJrtJ hшLiш4w11q.bj1[!' tJb/11'}/1ПLLiшJrtJ, 4nLibrgrntJ, Lir2tJn1111ш1rtJ, ч.ш11Ьш�л11LiшtJ, nrntJg orq.шtJwщbu Фnfu4шщш494.шЬ btJ, iлtJ1nbuш4wtJ 2шh btJ hbiлwщtJl'}nLLi LL4ш11un11wq.nLJtJ q.n11bш11nLJptJb11tJ btJ rrш4wtJшgtJnш LrqrtJq.шJrtJ hш/1Шpbj1ПLjctJПLtJtJb11nш: Pшgr l'}/1ШtJrg, UШhLiшtJnLLi[! фqrtJq.r OpJb4iл ttJb/1ЧШJWgtJnLLJ gwtJ4шgwb ШЧ1ЛrЧ, П11[! 1ЛtJ1Лbuш4wtJ Oq.ПLIЛ pbj1bLПLПLtJWЧПLj'ctJПLtJ ПLtJr: 1.JLiшtJ бl.Lnц_ [!tJl'}LШJtJЦ,ПLLi t LrqrtJq.r OpJb4tлtJb/1r2/12ШtJШЧ[!' !UЩШ/14,П'l. q.nLJprg pшgr (hШLiWбШJtJ =\=\ S20-r)38, tJbj1Ш•

:; Лаnыгнн Ю.Н., Сокольскнх Е.В., Лизннг, М., Академический Проект, 2005, с. 14.:Ь�tiwtiuw4wti ч.w11llw4wLПЧЭJWti ЩWJl!wtiwq.11� ш11ш114ш 4Wf1Пl'J. t фtibLllb11tiw114wiл�11w4wti q.n116ПLtibntpJwti hшtiwr oq.mшq.nroч.nl'J. gwti4wgw61uщw11ч.nl'J. q.nLJQ: 1n11,. 680, «:Ь�tiwtiuw4wti ч.wrllw4wLntpJшti ЩШJl!wtiwq.r�W11Wf14WtJ», 11 J2Q, bf1., 1998 р.:

.Q\fщn1-ca-au1, .щru�ьrnt-fo-8nt-1, 1,ьrt> 
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btnч. tJшlL п1 tJJПLpшчшtJ шч�лrц,tJЬ11[!: 1.J2btJp, П/1 ч.шrbш4шLПLjctJWtJ 

•JLiшtJшq.rr ш11шtJbrtJ iлbuш4tJb110 11шuшчш11q.bLru ,, S20-nLLi

2t[ПLt1 btJ LirшJtJ q.ПLJPr ш11шЬlфtJ iлbuш4tJb11r ч.шrbш4шLПLjctJШtJ

lqWJLiШtJШq./1b/1[! (Ц,Шj1бПLJjct, 1Лj1ШtJUЩП/11ЛШJrtJ Lir2ngtJb/1r Ц,Ш/1бШЧШ

�JПLtJ, zbtJj2b/1r lL 2rtJnLjctJПLtJtJb/1r Ц,Шj1бШЧWLПLjctJПLtJ, рtJш4Ьф IЛШ

pwbПLjctJШtJ Ц,Ш/1бШЧШLПLf'&JПLtJ, �rtJшtJuш4шtJ Ц,Шj1бШЧШLПLjctJПLtJ):39

Ьц,, ч.Ь112шщЬu, LrqrtJq.r ш11ш2ш11чч.n11. uшht1шtJnLt1tJ ш11Ьш

Ьwq.11шt1 t qwf1tlWЧШLПLjctJШtJ b/1Ш2ttфpwJrtJ ШЩШhПЦ,Ц,ШЬПLfаJПLtJ[!,

ntJl'}q.bbLПЧ., П/1 ч.шrЬш4шш, UIЛШtJШLПЧ. шч�лrч.r iлrrшщbiлLiшtJ u

oq.iлшq.n11bt1wtJ rrшц_nLtlp[!, tib11p рЬrЬLПЧ. tJшlL 2шhwq.n11bt1wtJ 11ru4b11tJ 

ПL hШ1ЛПLJgtJbj1[!, Ч,ШU1ЛПj1ЬtJ, oq.tлЦ,ПLLi t uЬфш4шtJшtлr/1П2 Ш11шtJg

pшJrtJ ШllWфLПLjctJПLtJrg, ШJtJ t' шч�лrц_r oq.iлшq.nj1ЬLiШtJ 1ЛtJ1Лbuш4шtJ

Wfll'}JПLtJptJbrrg 1.1. n1 рЬ ubфw4wtJwiлr11n2 rrwч.w4шtJ htJw11wч.n11nL

JitJПLtJtJb11rg: .Ъrqr4ш4шtJ U r/1ШЦ,ШршtJш4шtJ шtJbrtJp фqrtJq.r ЩШJ· 

LiшtJшq.rnц, ч.шrbw4шLПLjЗJШtJ q.11wtJ94.шb rrwц,nLtJpr t1wurtJ �лЬ11.Ь4шg

ц,шЬ фtJЬLПЧ. lL фqrtJq.r ЩШJLiшtJшq.11n4. Ц,Ш/1бШ4ШLПLfсtJШtJ hшМtJц_шЬ

q.nLJp[! 1'}/1Ш 01ЛШj111ШtJ rrшч.nilip[! !ПLtJbgn11. ч.ш11ьш4шфg 4шLI ШJL шtJ

brg hШIЛПLgLiшLip 4шLI шtJhшinnLJQ ЬЬ1112 рЬ11Ьфu hшLiш114.nLt1 btJ шtJpш-

11btur11.d iлr11шщbiлn11.tJb11:4° 

=\Ь�лuшршr, ubфш4шtJПLpJwtJ rrwч.шtJp[!, П/1[! 11b11LLu щшhщш

tJnLLi t ч.шrbшiлnLtJ, ч.ш11bш4шLПLJctJШtJ [!tlpшgpnLLi tJrш 4ш�лш11шЬ 

tJb111111t1шtJ q.bnц, [!tJl'}ШLibtJ[! b11ш2tur12ш1rtJ 11h11 t ЧШIЛWflПLLi 1.1. п1 рЬ 

iлtJiлbuшq.riлш4шtJ 11шuш4шtJ rLiшuiлnц,' шщшhnц,nLLi uЬфш4шtJ 

шч�лrч.r 2шhwq.n11bnLLirg oq.шiлtJbrr tJbrhnup: UJU hшtJq.шt1шtJp[!

ЧШ/1lLn/1Ц,ПLLi t tJj1ШtJПЦ,, П/1 фqrtJq.r ЩШ/1Шq.ШJПLLi, !tJWJШb WЧIЛrч_r ub

Ч,WЧWtJПLjctJШtJ Ч.4ШJШ4ШtJ[! rrшч.ш4шtJ WOПLLinц, ч.Ьrшq.114.nLLi t ч.шr

Ьш�лnфtJ, uш4шJtJ iлtJiлbuш4wtJ ШllПLLinц, ч.шrbш4шLПLjctJШtJ OpJb4iлr' 

nrщbu uЬфш4шtJш�лЬ11, щш111nшч.n11nLpJnLtJtJb11tJ [!tJцtJnш btJ ч.ш11Ьш-

4шф 4.11w' rtJ1щbu oq.nLtлtJb/1r, ШJtJЩbU tL hWIЛПLJgtJb/1r LiШUПЦ, (ШJI'}

p4.nLLi' w11aЬqr4t1wtJ 4n11nwiлtJb11, ч.Ь11шq.tJшhwiлt1wtJ 4.tJшutJb11 1.1. шatJ):

Ч.Шj1бШ4ШLШЬ q.nLJPr щшhщшtJnLjctJШtJ hшLiшr 4n11.Lib11r ЩШ/1�
IЛШЦШtJПLjctJПLtJtJb/1[! ЧШj1q.ШЦ,П/1Ц,ПLt1 btJ =\=\ .QO-r hПI'}. 618-nц_, [!UIЛ П/1r

э9 ,, .QшqwQшg�ш4шti oribtiuq.�ГJQ, hn11,. 608, bri ., 1998 р.:

40 «CiWГJdUJ4шtJ q.ПLJQr 4Wl)WUIЛГJr Ч,Wf111ШtJ, 2ШГJdUJ4wtJ q.nLJQr q.ГJWtti1 rГJW·

4.niliQr, lftqJ,tJ� ЩШJIIwtJwq.rnч. ч.шrillw4wLПЧЭJW'cJ r11ш4.nLtip� q.riwtiguwti
tiшutttJ» ,, orib'cJQQ, hn11,. 11, bri., 2004 р.: 
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ч.ш11bшu,ntt:J ЩШ11U1ШL{n11Ч.ПLU t /111 tI�2ngt:Jb11nч. ЧШU1Ш11ЬL ч.ш11awчшLПL
j'itJШt:J hшt:JЬt:Jqшo q.nчg/1 h/1tit:Jшчшt:J Ч.Ь11шt:Jn11nq.nul[!, bjctb WJL pшt:J t:Jш
ltJшu,buqwo 1t 011bt:Jgn4., UJПLU /111ШЧ.ШЧШt:J ш4LПЬ11ПЧ. ЧШU ч_ш11bшчш
LПLj'itJШt:J ЩШJUшt:Jшq.11nч.: ч.ш11ашчшtt:J tL /111 hb11rct/1t:J щw11tnw4.n114.ntu t 
q.nцp[! щшhщшt:JЬt щшu,2шd L{/1dш4ntu, /111 hш24./1t:J чшtпш11Ьt [!tljctшg/14 
4.b11шtin11nqПLU u 411bL q.nLJ'2[! щшhщшtJЬLПL 6"шltJub11[!, bjctb ШJL pшt:J t:Jш
luwtnbu4.шb 1t 011Ы.1gnL{ чшtI ч.ш11ашчшLПЦ'itJШt:J щш1tiшt:Jшq.11nч.: 

�i,t:Jwt:Juшчшt:J ч.ш11ашчшLПLрJшt:J rµ:iЩQПLU ч.ш11ЬшчшLШЬ шчtп/14./1 
t:Jn11nq.tiшt:J ut:Jrctшg/14 4шtI 4шщ/1tпшL bшltJub11u щbtng t 4шtпш11/1 ч.ш11-
ашчшш, gшt:J/1 n11 t:J11шl:I bt, фnluшt:JgqnLtI ШЧLП/14./1 oq.tnшq.n11Ьtiшt:J 11i,u
чь11u: UJUU1bll. h/'ltit:Jшlut:Jl')./111[! ч.ш11ЬшчшLШG ШЧU1/1ч./1 pш11hLWЧ.ПLtit:Jb11/1 
hwtnntgtiшt:J ЩШ11LПШЦ.П11ПLрJШt:J ЧП11.U/1 Пl1П2ПLUt:J t: Qt:Jt:Jш11чtiшt:J Ьt:J
РШЧШ �t WJt:J фШULП[!, n11 ч.ш11ашчшLШЬ q.ПLJ'2/1 щшtпшhшчшt:J 4n11uU1/1 
чшtI фшuqшЬg/1 11/1UЧ[! ч.ш11tiшчшlf,t:J t шbgt:JnttI чш11ашчшLШЬ qnчg(! 
ti11шt:J hшt:JЬtJbtnL щшh/19, ЬрЬ �i,t:Jwt:Juшчшt:J ч.ш11bш4шLПLjctJШt:J ЩШJ
tiшt:Jшq.rnq ШJL pшt:J t:JшltJшu,buqшb 1t:41 UJUtnb11. tut:Jl').11П ш11ш11чш t pш-
11bLШЦ.nult:Jb11/1 ti4шtnW11ПLUПЧ. ч.ш11ашчшLШG ш4u,i,чf) ч.rш ч.ш11Ьшtпnф 
4шu,ш11шЬ oшtuub11/1 фntuhшtnnщnttI[!: 

�� QO-t:J ч.ш11аш4шLШЬ q.nLJP/1 pш11bLШЦ.ntut:Jb11[! l').WUШЧШl1q.nLtI t 
b114nt tiwunq' w4tn/1чf)g pш<tшt:Jblf, LL шt:Jpшaшt:Jbtt,: Ct:JI'). n11nuI' t:J24.nttI 
t. n11 ч.ш11ашчшLШЬ q.nLJQ/19 ч.ш11ашчшL/1 4шtпш11шЬ pш<tшt:Jblf, pш11b
LШЧ.nttit:Jb11[! t:J11ш ubфшчшt:JПЦ'itJПLt:Jt:J bt:J, bjctb ШJL pшt:J t:Jшtuшtnbuqшb
�t ч.ш11bш4шLnLpJшt:J щш1tiшt:Jшq.11nч.: ЬрЬ ч.ш11аш4шlt:J /111 tI/12Пgt:Jb11/1
hш2чt,t:J LL ч.ш11Ьшu,nt/1 hwtiшbшJbnЦ'itJШUp чшtпш11ЬL t ч.ш11аш4шLшЬ
q.nLJQ/19 шt:Jpшdwt:Jblf, pш11bLШЧ.ntut:Jb11' ш11шt:Jg l').11Шt:J 4.t:Jшu щшtndw11b
LПL, щш1tiшt:Jшq./111n l').Шl').Шl1bLПLQ hbu,n ч.ш11ашчшLt:J /111шtJ.ntt:Jg ntt:J/1 hш
LППЩПLU utnwt:Jшl ШJI'). pш11bLШЧ.nLtit:Jb11/1 ш11аЬg/1 1шфn4., brctb ШJL pшt:J

t:Jшtuшtnbuqwb �t ч.ш11aш4wlnЦ'itJШt:J щш1uшt:Jwq.11n4.: 42 

чш11ЬПLtI bt:Jg, bjctb ч.ш11Ьш4шш 4ШLПШ11ПLU t шчtп/14./1 pш11bLШ-
4.nttI, П11(! 4.ш11Ьш4шLПЦ'itJШt:J opJb4U1/1 pwc:twt:Jblf, чшtI шt:Jpwawt:Jbtt, 
uшut:J t чшqtinLU (ч.ш11аш4шLШЬ 2bt:Jg/1 чwщi,u,wL t:Jn11nq.nLtI, ч.ш11ашчш
LШЬ tn11wt:Juщn11tnшJ/1t:J tI/12ng/1 2ш11<t/11/1 hqn11шgnLtI LL WJLt:J ), шщш gшt:J
чшgшЬ щш11шq.ШJПLU ч.ш11bшtnntt:J 1щbtng t hшtnnLgч.t,, gшt:J/1 n11 ч.ь11-

41 �� Яwriшpwg�шцwb oribtiuq.t,rip, hnq. 683, br,., 1998 ,з.:
42 'l,nLJtl t.nb'lnLl1, hnq. 626, ь,.,., 1998 ia.: 

tuчш.nrca-au1, �urUPЬrrn-.fiт8fl1'u vьrr
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.,...ьi,u 4nf1.tI/1g w4u,i,ч.t, oq.tnшq.nrWшt:J 11i,u4b11/1 фntuшt:JgntU(! bt:Jpшl').

ntu t n� utiшJt:J 1t:JwtuшLПbu4.n11. tnt:JU1buw4шt:J фwut:Jb11, ШJLU hшфuwL

IIIIЛLIЛ tJ Ь 11: 
Uчtn/14./1 pw11bLш4.uwt:Jt:J nщ11.ч_шЬ bшtuub11[! ч.шf'Ьш4шш ti11шчш-

bwgt:Jntu t b114nL t:Jщwtnw4ntt' щшhщшt:Jbi.nL hшuш11 tiш2Фll. ч.ш11aw

lful!1Lj'itJШt:J opJb4U1/1 tnt:Jtnbuw4wt:J oq.tnw4ш11ntfёtJПШ[! 4шu tL tinl').bn

bwgtiшt:J dwt:Jшщш11hn4. шЧ.ЬLшgt:Jbi.nt w4LП/1цl, hbtnwq.ш oq.u,w4ш

pntjctJШt:J wutn/1dшt:Ju: U11ш2/1t:J щw11шq.wJnttI hш2ч.шщшhw4шt:J hш2-

фur1tiшt:J utnшt:J11,w11tnt:Jb11/1 щшhшt:J2ПЧ. w4tn/1ЧD w ф11шq.t:JwhwtnЦ.ПLU

u tnbll./1 w nLt:Jbt:JnttI ч.ь112/1t:J/1u ш11<tbg/1 шd:43 Ь11411Пl11'). щw11шq.шJnLtI,

рш11ЬLшч.uшt:J bwtuub11/1 hш2ч./1t:J шЧ.ЬLwt:Jnш t ш4u,i,ч.t, hш2ч_ь4211ш1/1t:J

w11dtp[!, n11t:!, uь11 4ш11b/1gn4., tt,qi,t:Jq./1 Ч.Ь112nш (ЬрЬ 4ш1шt:Jnш t ш4U1/1-

ч./1 4.Ь11шl').Шl1Ь), w11шt:Jg фntuhшtnntgtiшt:J' 4.ш11аш4шtt,9 щbtng t wt:Jgt:J/1

ч.w11bwtnnt/1t:J: 
u1ui,t:Jgt:J' L/1q/1t:Jq/1 11bщgnttI wt:Jh11ш<tb2tn bt:Jg hwtiw11nttI 4.ш11t�ш-

4шlш6" w4tn/1цl, pwc:tшt:Jbl/1 LL шt:Jpwaшt:Jbtt, pш11bLшфLtit:Jb11n Фntu

hwtnntQbL 4.ш11ашчшl/1 hш2ч/1Ь, шt:Jчшtu шJt:J pшt:J/19, 1111шt:Jg t:Jшtuo11ng

hшuwaш1t:Jbg4.шb bt:J ч.ш11ЬшLПnф hbu,, jctb n�: ru4 ч.ш11аш4шLШЬ q.ntJQ/1

wtin11U1/1qшg/1nt:J tI/12ngt:Jb11/1 hш24./1t:J 4шmш11ч_шЬ /1t:J�щbu pwaшt:Jbtr,

ш1t:Jщbu tL шt:Jpwaшt:Jbtr pш11bLWЧ.Пttit:Jb11u ч.ш11ашmnф ubфw4wtlnL

fёtJПLt:Jt:J bt:J, tit:Jю LL t:JwltJшiлbuфttI t �� QO hnl').. 626-/14-1111 4bmnч_: 

ч.ш11bw4ШLrn.f&JWt:J щш1uwt:Jшq./111u l'}Wl').Ш11bLПL 11bщgnttI ч.ш11Ьш-

4шш щш11mш4.n11 t 4.w11awmnt/1t:J ч.ь11шl').ш11Ьt:JЬL q.ntJQ[! t:Jnцt:Jщi,ui, ч.t,

dш4nttI ' pt:Jw4шt:Jnt:J tiш24.wbnЦ'itJШt:J hш2ч.ш11tiwtip 4шu щш1tiwt:Jшq.11nЧ.

t:Jwtuшmbuqwb: ЬрЬ 4.ш11аш4шш �/1 ф11ш11,ш11t:111ЬL ч.ш11Ьш4шLWЬ q.ntJ

Pt:! 4wtI ШJt:J 4.Ь11ш11ш11Ь11ЬL t c:twuчbm/11tJШtuU1tiшtip, 4.ш11bwmntt:J /111ш-

4.ntt:Jg nLt:J/1 4.ш11аш4.dш11 щшhшt:J2ЬL 4ьmшt:Jg/1 шupn11.2 c:twu4ьmi, hш

uш11: ЬрЬ t:Juwt:J Ц.бШ11[! u,nчf1t:J W uш11nttI ч.ш11ашmnфt:J щшmdшnч_шЬ

4.t:Jwut:Jь11n. шщш t:Jш чш11n11. t щwhшt:J2bL hШU\ПLQbLПL '1,\1Шt:Jg tit:Jwgшb

uшuu:44 
L/1q\1t:Jq./1 4ш11q.шч.n11uшt:J �лt:J�лЬuш/111шч.ш4шt:J hi,ut:Jшtut:Jl')./111t:Jb11/19

t t:JшlL 4.ш11Ьш4шLшЬ шчm/14./1 q.t:JnLU[! tJ.ш11Ьшчшu, 4nriui,g: fabщbu, L/1-

q\1t:Jq./1 4ш11q.шч_n11tiшt:J tI/12шqq.шJ/1t:J 4nt:J4.bt:Jg/1шt:J W t:Jшtuшmbuntl1 t1.ш11-

43 ��uu 16 «�\'\11bwцwti '1\'\2ngtibr», 7-fll'J. u 14·fll'J. 4bt.nbf1:

44 �� Qш11.wi;1wgi,ш4wti o,-ibtJuqt\rSl, hnq. 625:
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bw4WLПLJc)JШtJ Ф112nLU wч1.nrч_t1 ЩWj1\ЛШf1.rl1 qtJnLL1 i.tw11aw4wiJ, 4n11-
urg. WjtJПLШL1btJwJtJri.t, �rtJшtJuшчшtJ l{Wj1бW4WLПL�ПllJQ UbO UWUWdp 
Шl{Wj1LПфLL1 t MwtJ bjj2Пl{,,45 ,wUWбШjtJ ::\, oi,btJUf).11ПLJc)JШtJ' �rtJwtJuw-
4wtJ Ltw11bw4wtnц.tJшtJ ЩШJL1шtJwqrtnq 4w11n11 t tJwtuwLПbuфt, nr i.twr
bш4wLLtwb qnLJR[!, i.twi,bw4wtПЦitJWtJ dwu4ь1.nr wi.twruфg hbu,n 4шu 
11rtJ�IJ. f1.11W Wl{Wl1U'IO, wtJgtJr i.tw11aw4ш[f, ubtf,ш4wtJnЦitJWtJ[!' i.twrbw4w
U' 4n11urg ЩWJUwtJwqrni.t tJwtuw1.nbui.two qrtJo фSwrbLПL ЩWJUШtJni.t,48 

ЬрЬ i.twrbwчwLПLJc)JWtJ ЩWJUWtJwqi,nш tJwtuwU'lbUl{WO �t i.tш11aw4wLWO 
qnLJR[! qtJЬLПL ЩШJUWtJ, WJtJ чw11n11 t uшhuwtJФt 4n11uь11r L11Ш9ПL9ri hw
uwbwJtJПLfctJWUp, ni,ntJ� rrwi.tшtJ� ПLtJbtJ ЩWJUwtJwфri.tЬ( tJшtuwщbu 
11ПLbt.\.wb Ч.Шj1bWl{бWj1[! qtJr Ub2 hШ2Ч.Ш114ЬtПL uwutttJ:47 

\.Jbi, ЧШ11Оrf2П\{' :н �WflW�wgrwчwtJ oi,b'(Juqi,J;ф 627 hПf).l{WOtJ 
WUpПfl2Пl{rtJ �r 4wi,qwфf1ПLL1 [flqf,tJqr Wl{Wj1U1rQ hbU'IП l{Wj16WЧW· 
tr 4Пfll1rg w4iлrч.fl qMwtJ rl1Wl{WhWj1Wpbj1ПLfitJПL'u'ubj1[!, pwtJr Пj1 bfitЬ 
Ч.W11liW4WLW4wtJ hwi,wpbj1ПLJc)JПLtJtJbi,r ЩWJUWtJWqj1ПI{ tJwjuoi,n� ir 
tJwjuwiлbuфLU ШЧ1Лrч.fl ubtf,w4wtJПЦ'itJWtJ О\ЛШj1ПL11 Пj1П2Ш4r qtJПI{, 
ШЩW WJtJ, 4Пfll1bi,r lJ1W9ПЩr� hWUWliWJtJПLfiJJWtJ ЩWj1WqwJПLU, U'\tJIЛb
UW4WtJ t.\.b6r wnrp 4f1.WlltJW: I.Jr 4ПflUrg, Ч.Wj1bW\ЛПLtJ 4bqU'lr рШtJЧ 
t.1.ш6w11bt iJ,qrtJqr OpJb4U1[!, �wtJr ni, t.\.ШбШllRr hrURПLL1 f1.11Ч.Ш0 �t 2ПL-
4ШJШ4шЬ hш4.шuш11ш4211t.\.wЬ qrtJ[!, UJПLU 4nriurg, Ч.Wf\ЬШЧШШ ЧЩШ
hwtJ2r tctшtJ ЬЬ11р pbi,Ьt bf1ЧWf1 1ЛWf1rtJbf1 rf1 1Лj1WUШf).f1ПLfctJWtJ tnw4 
q1.ntJф11 wчiлriш, nrr t.l.flw 4wiлшrt.l.bt btJ 2шhwqnroL1wtJ lL щшhщшtJ-
11шtJ OW\uUbf1, rtJ�ЩbU tJшlL UПf).DlltJWgUwtJ 'uЩШ1ЛШ4ПЧ.' tJbj1f).f1ПLl1tJbf1, 
nrntJg щЬ�лр t tJt.1.wqbgtJbtJ wчiлrt.l.r qrtJ[!:48 ,biлu.wpwf1, ЬрЬ LfщrtJqr 
ЩШJUШtJWqf1nLU tJwjuшщbu wdr,wqrt.l.wb it l{Шf16Ш4WLПLfitJШtJ t.l.Ьr-
2nLl1 \{Wf16ШЧWW 4nfll1rg ШЧ1Лr4f1 l}bn� pbf1UWtl qrtJ[!, U WJtJ f).WlltJПLL1 
t �dwhшf1ПLJ9 ч.шrЬw�лnф lL ч.шrbw4шiJ, L1r2LL, wщш orbtJUf).11ШЧШtJ 
f1.Ш21ЛПLU n112wurU'I qtJшJrtJ wnw2w114r uniлbgnLU щЬ�лn t шщшhnч.�: 

UJU hrutJшtutJщф LПLWwtJ hшuwr w11ш2tJшJrtJ b'tJR hwl1Wf1ПLU 
wчiлrч.fl qtJwhw1.nuwti ,w2t.1.wщшhw4w'u hw2t.1.w11uwtJ 17-rq. «Ч.Шf1· 
bW4WLП1.JaJПLtJ» UU1WtJf).Wf1U1r чrr,wrinLU(!, nrr hwuwbwJtJ' ч.wrbw4wш 

,is Ко_РОлев А., Нужны новые подходы к лизинговому законодательству 
Хозяиство и право, 2001, #9, с.114. 

' 

: ,, .Qw11.wgwg�wtjwtJ orbtiuqtirg, hnl'}. 677, З-rfl. цЬ�л: 
'LnLJU 1ntщ,nw, hn11- 627, 2-rl'} чь�л: 

..а Кабатова Е.В., Закон "О лизинге" сегодня и завтра, Закон, 2000, #11, с. 52. 
49 ,,uu 17 «ч.wrawцLщ,rщз1nLU», 4Ь1Л 4:

50 '\.,nLJtJ 1.Лbll.nLU, 4bl.1\ 10, ьuraw4bl.1\ 11): 

Ul.01'Jo-8U'tr .t;Uf'U~bf'nNa,8fi1''tr'bbf\Jl 
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lllwJlwqnr,n~JmtJ mtip 1114JWL w4111pqn qtibi.nL ut4wubtp qtinq' pwqw
lputiw1wLJl gwbr, w4lllh4P pr,w4wt, wr,ctb12flg: b,ab qwr,bw4wln~Jwti 
llllqpmu wr,11btJ pu4 4w jubLwtlpu, hwtinqqwbn~JnLti, nr, WJ'l htiwr,wqn
f"1L!iJnLl:JQ 4tiriwqnrio4}1, WL4W l.{wr,bw4wLm~wt, ctwtI4blllp oti,awg12nuJ 
talwqwqn4tJ qwriawqdwritibr,n tibr,wrmw btJ w4111ti4}1 qtlllwtJ hwuwri 
1qwhwtJ2l{n11 qdwrin:49 4>wulllnflbl:J, qwribw4WLnL!iJWl:J u4qpnul til.{wqw
qnLJl:J l.{wr,bwl.{dwritibr,fl tJbri4w wndb,m l.{wr,bw4wLt.lwo w4U1fllfl, tiriw
~wtJ wr,ctbRti ~:50 

,b111uwpWf1, b!ib qWf1bW4WtnttaJWl:J ctwiJ4b111p t.fb4l:JWf14fl 'lflnL
~JWUp ~ptiwtiuw4wti qp!Sw4ti tiwupti hw21.{b111qn4&Jmtinul qwr,bw4wm 
~fll:Jwtiuw4wt, l.{WflOW4WLnLftJnltJQ OWl:JW!nLU t nr,L4bU w4111pl.{ ll t4Wf1· 
U1Wl.{n11mra1nLti' tJl.{wqwqnLJti l.{wrawl.{!Swfll:Jbflfl tibr,ljw wr,ctb12nt.l, wt4w 
qwr,aw4wlmra1wti wl.{wriu,titi l.{wpow4wtJ, 11.{iSwril.{wo L4Wf1U1Wl.{nr,m
litJ"rlJtib11ti titiwgnri'lti tL hwtil}bu 4qw nrit4bu w4U1pqp bbnJ2 pbr,llwti 
qpti: CtJ'l nrimtI, qwrbwl.{dwr,l:Jbflp tibp4w wr,ctbJ2p hw24.wri4llwti ctw
tiwtiw4 qbrullwti 'lri"LJR t l.{wrawljwlmfllJWUp btJraw11Pt.ln11. um4nuw'l
nn4QQ, britb w1ti htiwrwqnr, t nrinzbL pu4 b,ab n1, WL4W L4bU1J2 t oq111w
qnrioqp l.{wr,bwljwlJl lf1Wgmgp1 LJlnjuw12mptJwti 11,n4nuw'lf1nLJQ(!: 

bLl:JbLnl! qbrinti21wtpg· =\, '2w11.wgwgpw4wti 011btiuq1112ti 627 hn'l
qwbnul w12w2wr,4nul bl:112 wqbtwgtJbt uu llb4 4blll' hb111u1wL pnqwti'lW-
4n~Jwllp. «b~b qwrowljwLn~Jwti ~wJllwtiwqpnul tiwjuwu,buqwb 1t 
qwr,bw4WLWO qnLJRQ qtJbtm UIWJUWl:J, ll WJl:J fl hWJIII t qwt11u qwr,bw
ljWLnttaJWl:J wqwp111titi, hwtiqbgtibLnq ljn11.llbr,p wtihwllwbwJtin~Jwti, 
WL4W l.{wribw4wtl:J tirwl.{mtii2 mt.ti ql:ibtm qwr,bw4wtw6' wlj111p4n· 
l.{wf\bwtnmpti 11.{dwpl.{wa L4WJlU1wqnpn1.fitJnilitibr,ti lltJwgnr,'ltig n1 wl.{bu, 
qnuiwrinq»: -=\wunql.{wb bt,J2· tniwti 4b1.nti 4flr,w12mtI(! qnr,0011. ,=\ '20-mu 
4wt4whnqp l.{wr,bw4wtw6 qnLJRP 111l:JU1buwppwqw4wti hwr,wpbr,m
,aJmlitibr,p tir,wgllwti ttiw11ctb12 bwb4nLJ~: 

3>titiwtiuwljwtJ l.{wr,bw4wLmra1wti 4wrqwl.{nr,uwti 111ti111buwp
f1Wl.{w4wti hputiwtuti'ltiflllbr,tig t l.{wr,bwqdwr,tibr,p 2wtflti ll l.{dwrllwti 
lllW1'l.n!.fiJWti uwhuwtinul[!: llp2wqqw1titJ lftnr,b[! gn49 t 111wtpu, nr, l.{wr,
bwl.{dwr,tibpti mlln11.m~1mti[! hwuntJ4tinw t w4111tiltlt wdnpuipqwguwtJ 
ctwuwtJw4w2ri2wtJfl hbLn: ,bmuwpwr,, tuti'l(ln w12wr,4w t Lflqpllqti uiw-
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f1Wq.WJПLU W4LП/1чft WUПf1LП/1qwguwti gwr1.w12ш4wtinЦitJWti [!tlLПf"IПLjЭJПL
tio: 

UJuщbu' n.nшwuLПwtij, '1w2tinLjЭJПLtinцI Of1btluf1.11ПL(uJПLtlf1 jЭПLJL 
t LПWL/1U Ltнwtiq.j, ЩWJUWtitlbf1ПLU W4LП/1чft Wf1wq.wg4wb WUПf"ILП/1-
qwgПLII' II/1ti1u. З q.nf1bw4g/1 uwhuwtitlbf"IПW,51 Uj,wgJWL (c}wq.wч.n/"lnL
IЭJПLtinLu, Q.bf"luwtij,wJnLu �j,tiwtiuw4wti Ч.Wf1bw4wLПLjЭJwup LПf1Ч.ШЬ 
Ш4ut/1ч./1 WUПf1LП/1qwguwtJ U. Ч,Wf1bwфiWf1tlbf1/1 d-wu4bLПWJtJПLjЭJWtJ 
qЬпч. 14wti huutw4 uwhuwtiwфw4nLIItlbf1, �wщntij,wJ/1 QWfl.Wpwgj,w-
4wti Of1btluq.j,f1pf1, [!tlf1hw4wnwч[!, щwhwti2nLU t. Пf1 Ч.Wf1bw4wLПLjЭJWti 
d-wu4bLП[! ЩЬLПg t L/1tl/1 W4ut/1ч./1 oq.LПW4Wf1 bWllWJПLjЭJWtJ d-wlI4bLПj, 
70%-j,g wч_btf,tJ:52 

=н QO-ti Ч.Wf1bw4.dwf1/1 1wtfф IJ. ctwu4t1LПtibrф Ч.bf1wpbf1JWL huLПw4 
tlПf1UWLПj,фbf1 1/1 uwhuwtiПLu, WJL ЩШf1qшщlш Wf1bwtiwq.f1ПLU t• Ч.Шf1-
Ьш4шш ЩШf"ILПШЧ.П/1 t ctwuwtiw4i,ti UПLbbL qnLJgti oq.LПwq.nf16'bLПL hw
uwr 46Шf1[! (Ч.Шf1ЬШ46шf1[!): ЧWf1bw4.dwf1 UПLbbLПL 4w/1q.l], ЩWJUWti
tlbf11] U. d-wu4bLПtlbf1[! Пf1П2Ч,ПLU bti Ч.Wf1bW4WLПLjЭJWtJ ЩШJUWtJWq.f1ПЧ,: 
Ь�эЬ ЩШJIIwtiwq.f1nч. 11rwtis;2 tiwfuw111bu4.wb 1bti, шщш 4/1f1wn4nLu bti 
tiпчtiwMwti q.ПLJQ/1 Ч.Wf1bw4wLПLjЭJWti ctwuwtiw4 hwuЬuwLПbL/1 hwti
q.wuwtigtlbf1ПLU UПЧ,Пf1ШрШf1 qпf16'П11. 4Wf1q.l], ЩWJUWtitlbf1[! 1J. d-wlI4bLП
tJbf1[!:53

=\w24.wщwhw4wti hw24.wnuwti iI/12wqq.wJj,ti uLПwti11wf1LПtlbf1o 
tinLJtiщbu Lf,qJ,tiqnч. 11'1/14,ШЬ W4LП/1ч_tlbf1/1 WUПf1LПhqwguwti tlПf1UWLП/14-
tlbf1 1bti uwhuwtinLu, Шf1bwtiwq.f1bLПЧ.. П/1 Ь�эЬ 14w fubLwlij,LП hwunqч.w
bnLiэJnLti, Пf1 Ч.Шf1Ьш4шш Ч.Wf1bW4WLПLjЭJWti ctwu4butj, WЧ,WГJLПhti ЬЬпg
t pbf1bLПL ubфw4wtinLjЭJwti /1/"IWЧ.ПLtig, шщш ш4LП�ф wupn112nч_j,ti 
ЩЬLПJ;2 t wunrtLП/1qwgчJ, hbLПU.JWL bf14ПL ctwu4bLПtlbf1/19 шnшч.ЬL ЧШ/1-
6/1 !]tljЭWQQПLU' Ч,Wf1bW4WLПLjЭJWtJ d-wu4bLПj, 4шu oq.LПW4Wf1 6'Шl1WJПL
jЭJWtJ ctwu4bLП/1: "'1wf1qwщbu, щwhwti2 t '1/1Ч,ПLU tiч_wqwqnLJti Ч.Wf1bw4.
dwf1tlbr/1 pw2tuuwti шnnLunч_. «'Lч_wqwq.nLJti Ч.Wf1bw4.dwf1tlbf1o щЬLПg 
t pw2tuч.ьti �/1tiwtiuw4wti 4.6Шf1/1 u. 146Шf1Ч,ШЬ ЩШ/1LПWЧ,Пf1ПLfitJWti 
ti4wqbguwti uj,21J.: З>j,tiwtiuw4wti 46Шf1[! Ч.Wf1bw4wLПLjЭJWti d-wiI4bLП/1 
[!tljЭWQQПLU, [!ULП dшuwtiw[jw2r2wtitJbf1/11 ЩЬLПJ;2 t РШ2fuЧ./1 ШjtlЩbU, 
51 Федеральный закон РФ "О финансовой аренде (лизинге)": от 29 октRбря 

1998г., # 164-ФЗ, Налоговый кодекс РФ, с. 259.З. n.2, nn.1 (31.07.0998г.). 
52 Газман В.Д., Финансовый лизинг, М. ВШЭ, 2003, с.102. 

53 =я S2Wf'\.Ш�wg�ш4шь O(lbttuqJчч:1. hnr}. 616, 1-f\tt LL 2-ri114b1.Л: 

ll'WltULПNitЭU'u .::uru�of'flNiНЭШ'-1,1,o('t> 
Е pвьuul'PUч.111.rU't, l\,1mSJ> <J.bf'I.Ш ... '011f-fcНl()l"'t,C 61 

"f\ЩbuqJ, шлwgцj, hwuLПWLППLti щwrpbf1WЧWti LППЧПUWl').l'lПLJP JПLf1W
pwti11nLf1 UWUWtJWЧШ2f12ШtJj, ЩШf1LПШЦ.Пf1ПLfitJWtJ utJшgПf"lfl./1 tJ4ШLП
UШUp:» 54 

Uwutiwq.j,LПw4wti q.f1w4wtinLra,Jwti ub2 tinLJtiщbu 4wf16'/1g t hwJLП
tiч_nLu, П/1 Ч.Шf1bШ4dwf1tlbf1/1 ctwiI4bLПWJtinLjЭJWti WllПLUПЧ. tlnf1UWLП/1Ч.
tiь"i, uwhuwtiПLIIti wtlhf1шd-b2LПnLlc)JПLti t. gwtij, Пf1 11rшtig pwgw4w
JПLlc)JWti ЩWf1Wq.WJПLU, Ч,Wf1bW4WLПLjЭJШtJ ЩШL1'1f1Ч.Ш4ПЧ.. 4П11.Ubf1/1 U/12U. 
4/1f1Ш4wtiwgt{tt п1 �эЬ IJlqJ,tiq., WJL Ш4LП/1ч.f1 WllПLbшfu' Wf1Wq.wg4шb u. 
fun2n/1 1шфЬf1ПЧ. 4.wf1bw4.dwf1tlbf1 uwhuwtibLПЧ.. hшщ4шщЬu, brp �/1-
tiwtiuw4wti чwrtiwчwLПLjЭJШti tiчwLПUWUp 4/1/"IШllЧ,ПШ bti hWf14WJ/1ti 
twчwtJ Wf1LППtJПLjЭJПLtJtJbf1: 55 

З>j'itiwtiuwчwti ч.wrtiwчwLПLjЭJWti ctwuwtiщ4 Wf1Wq.wg4.wb WUП/1-
Utj,qшgj,WJ/1 4/11"WllПLU[!, 4wf1bПLU btig, u,qJ,tщwJj,ti q.nf10Wf1J;1tlb
/1/1 \uiэwtiuwti w11w2tiwhbrчct tiwjuwщw1uwtitlbf1/19 t: ч.hf12/1tiu, brab 
П1 hwf14WJj,ti pbnj, lc}tЧctU.WgUwti, ШЩШ q.ntib UПU1�4.wgj,nti WllПLUПЧ, 
LПtiLПbuwщbu 42whwq.f1q.nj, pw'tJ4w1j,ti hwiiw4wf1q.�ti· �j,'tJwtiuw4wti 
'tJbf1'1flПLIItibr 4wLПWf1bLПL Ltщhtiq.w1j,ti q.nf16'Wf1Q'tlbf1ПLU u шnшч.ЬLшщЬu 
4wf1dwctwu4bLП hWLПЧ,WOПLU' hbLПq.tiПLutiь" /1/1Ш4wtiwgtibLПL: UJПLU 
4n11.iI/19, u,qJ,'tJq./1 opJb4Ut/1 Wf1шq.wg4wb wlinf11Л/1qwgj,wti Ч.Wf1bw4w-
1Jl'tl 4wщwhn4wq.f1/1 bf14wf1шd-wiI4bLП oq.LПшq.nf16'uwup ч.шrtiw4wLwb 
Ш4LП/1ч./1 pWf1ПJW4w'tJ UШ24,ШbПL(uJПLUj,g: 

=\=\-nLII tlbf14WJnLII qnf1bn11. «CwhnЦctwhw/14/1 uwuj,ti» Of1btls;20 
Wf1q.bLПLU t ш4щ�,чt, Шf1Шq.ш94.ш6 wunf1LП/1qwgt,wti, /1u4 =\=\UU 16 
«=\j,utiw4wti uj,2ngtlbf1» ULПWtlf1WГJL1'1'tl WllШ2Wf14ПLU t UШ2Ч,Ш6'ПLjЭJШtJ 
hш2ч.ш"4uwti Wf1Wq.wg4.wo ubiэn11tlbf1,56 IJ. 4.bf12/1titiu 4/1f1W11UWti щw
f1Wq.WJПLU 4wquw4bf1ЩПLjЭJПLtJtJbf1ПШ бUШЧ,П/14,ПLU btJ hЬLПШбQЧШО 
hwf14WJ/1ti ш4LП/1фЬf1: UJu шnшuпч. wnw2wf14ПLU btii;1 =\=\ orbtluf1.11w-
4wti riш2utnш u,qJ,'tJq./1 щwJuwtitlbf1ПLU fitПLJLWIЛf"lbL w11wq.wg4.wb wunr
LПj,qwgj,w, П/1[! uj, 4n11.uj,g 4pwgwnj, Ltщt,tiq.wJhti hwf1wpbf1ПLjЭJПL'tJ
tlbf1nuI hЬLПшЬq.ч.шЬ hwf14ШJ/1ti ш4LП�фЬf1/1 tiu.wч.nf1ПLUQ, UJПШ 4nrt
uj,g, tw4шtlnf1btl 4tuiэw'tJj, L/1qJ,'tJq.j, dwtiwщwf1hn4. ш4LП/1фЬf1/1 ЬЬпs;2 
pbf1ПLUf1: 

54 11UU 17, «Ч.Шf1llШ4WLПl.pJПLtJ», 4Ь1Л 25: 
55 Самохвалова Ю.Н., Лизинг в России: правовые основы, бухгалтерский учет,

налогооблажение, М., Современнаs� экономика и право, 1999, с. 102.

56 11UU 16, «1�utJш4шtJ u�2ngttb11», 4ЬLЛ 60:
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<1-lflNu п. lf>.RJ>.'t,q.t,. f>f'U'{USuSbUUчlt(,

� OOl'o!JN,U'U't, DМ,/'>'t,�

,,-nLU [tJq�t,q.� 4wriq.wчnriuwt, U1t.U1buw�riwч.w4wt, ht,ut.wtut.11�rit.briflg t ��t,wt.uw4wt, чшг�ьш4шtnчаJшt, wt.nщ11.w4� uwut.w-4�gt.brifl q.nгionLt.bnLrctJwt, ЩWU1wutuwt.w1.n4.nLtэJшt. �г�шч.ш4шt, q.t,whwtnnLuп: ,, �0-t, h�ut,w4wt.nLu 4wriq.wч.nrinLu t ,1)flt,wt,uw4wt, ч.wribw4шtnцaJwt. nщriw4� uwut,w4�gt.bri� U1t.tnbuwftriwч.w4wt, hwriwpbГIП!.fctJПLt.t.bri[!: Uw4wJt,, wnwt,g wt,nщnw4fl. 4n11.ubri� uwut.w4gnLtэJшt,,wJt, t' u�2t.nri11t.bri�. wщwhn4.wq.гin11.t.bri�. ,1)t,t,wt,uw4wt, t.bri11rin11.t.b
ri�. funrihri,iшtnnLt.brifl., uw1112Ьiэfl.t.q.wJ�t, q.nгiow4шtt.bri� q.nriownnLJr«tt,brifl., ht.wriwч.nri 1t шщшhnч.Ьt ,1)�t,wt,uw4wt, ч.шr�Ьш4шtш4шt, hwriwpbrinLtэJПLt.t.brifl pt,w4wt,nt, [!t.tэwgQ: nLutnfl шnш2шг�4пш bt.12 ,, �0-t,q.LПLtu 35 «ч.wribw4wLПLfitJПLt.» uwunLu шч.btшgt,bL фqflt,q.t, wt.nL'1.'1.W4fluwut.w4t,gt.brifl q.nгiownnLJtэt.brifl U1t.U1buwflriwч.w4wt, 4wriq.wч_nriuwt,п t,�ГIЧ,ШО hWU1ПL4 ЩШГ1Шq.Г1Ш,1):

UJuщfl.unч. • �t,t,wt.uw4wt, ч.wriьw4шtnLfaJWt. ,, oribt.u,iriw4wt.
11ш2tnfl pwribtшtiuwt, t.щшtnw4ntl wnw2wri4ПLu bt.Q.

wnw2flt,' hwuwwьi ч.wribw4шtnцaJwt, flriwч.w1.nt.U1buw4wt, 4wri
q.wч_nriuwt, фшutnшrctl'\fabrifl 2ri2wt.w4[!· uwut.wч.nriwщbu [!t.l'}ПLt.btntl«lt,qtlt,q.ti uwut,t,» ,, oribt.12, t.brif1.W2t.w4bgt,btnч. �t,t,wt.uw4wt, ч.wribw4шtnLtэJшt,t, w11t.1t!n11. ,,-ПLu q.nгion11. u,t,1.nbuwfl.riwч.w4wt, w4tnbriflщwhwt.2t.bri[!: 

bri4rinri11· flriwt!w4wt. tow4t.brinч. w4U1�4.wgt.bL ч.wribw4wLПLjЭJwt,qwriq.wguwt, untnfl4.wgt,nt, t6ш4t.brit1' PWГ1bLWЧ.bLntl 4.wribw4wф 4n11.u�g ш4tnflч.� q.Mwt,, ч.wribw4.6writ.ьri� фnfuwt.guwt,, (tJqt,t,q.� opJb4-U1� U1�ГIШЩbU1UWt,, Oq.UlWq.ПГIOUWt,, 2Whwq.nriouwt, U Unl'}hnt,wguwt,q.nгiownnLJtэt.bri[!: 
ьririnri11' [!t.l'}LWJt.bL ч.шriьw4wlПL{ёtJWt. hwriwpbrinчaJnLt.t.brifl U1t.U1buw�riwч.w4wt, 4wriq.wч.nriuwt, 2ri2wt.w40· t.riwt.ПLu (!til'}q.Г14btntl п1uflwJt, фq�t,q.� nL'1.'1.W4fl uwut,w4t,gt.brifl (w4LЛ�Llf! uwU1w4wriwri-ч.wri�wU1nL-4.wribw4wl). WJtu шt.пщпш4� (ufl2t.nril'}tlьri, pwt.4bri, ьriw2tuwч.nrit.ьr, wщwhntlwq./"ln'l.t,bri u WJttl} qлгibw11nLJrctt.brit1, 12wt.t, nri WJI'}uwut,w4t,gt.brifl pt.w4wt,nt, U1t.и1buwflriw4.w4wt, hwriwpbrinцa1nLt.t.briflWn4w1nLrctJWt. rµIЩQПLU t U�WJt. briw2fuwч.nriч.nLu wt.fuwфwt, u Ш!11'}JПLt,w4.bU1 ч.шr�Ьш4шtш4шt, q.nгioot.rawgt, flгiw4wt,wgnLu:

s1 С ТЮ Лизинг-инвестиции или налоговая уловка?, Конкуренция иоколова • •  , 

рынок, #9, М., 2004, с. 39. 

fiMJ'U3t>.u ~U'l,I.WU1iUufiNiN3Uu b-l, 
W...01'(d-i3U't.1 tOfutiU'lllllf6-tUOflMa-3Uu q.'vu~usnMr~ 

2.2 l,bfll}pnlUUIJ)lb ewqwewlJwbntpJwb b 
l{wpllwljwpupJwb qmfulJwutwlJgl{wbntpJwb 
(lbUlhwumulf! 
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'-lwr,bwlfWLnLfitJWtJ OWr:IWJnL)<tJnLtJtJbr,p nLnr,U1tJ pr, mr,mJtJ Ulbl')_tJ 
mtJp wqqwJptJ U1tJU1bumra1wtJ hwuw4wr,qnuI Lt 4.dr:1nr,n2 11br, t lfwU1w
r,mu ungpwt-U1tJU1buwlf wtJ hwr,wpbpmraJmtJtJbr,p qwr,qwguwtJ qnr,ontJ
fiW9mll: liwlfr,nU1tJuibuwq.puimra1wtJ tutJ11Pnu wqqwJptJ llltllllbumra1wtJ 
wupn'U!wlf wtJ or,qwtJpqilp qwrqwguwtJ m11.ri.mra1mtJtJbr,p l.J. wr,11JmtJp
tJbrp mumutJwupr,mJcJJmtJtJ t: UJu wamumt 4.wr,bw4wLmra1mtJo tJ~wu
Lllmu t 1.4bU1wlfwtJ zwhbr, hbU1WL4tlfll1rt lln zwr,p tutJ11pr,tJbr,p tmollwtl[!, 
nr,ntJgpg btJ. 

• wqq.wJptJ mtJU1bumfitJWl:J hwuwlfwr,qmu uwutJwqnr, tibr,11-
r,mutibr,p tibr,qr,wqmun, 

• qnr,owr,wr,mraJwtJ w4U1p4.wguwtJ wr,11Jml:J'2mll ~buipJm2b 
hwrlf wJptJ umlllpbr,p wqblwgmutibp[!, wr,U1w11nmrct1wtJ U1blu
tip4w4wtJ LL U1btutJnl.flqpwlf wtJ 4.br,wqptJuwtJ turawtJnuio, 

• 2mlfwJw4wtJ btJ,awlfwnm.94.wo12wJptJ hwuw4wr,qp qwr,qwg
uwtJ w~whnqruuo, 

• tJnr, w2tuwuiwuibrtbr,p uuibri.omuu Lt ptJwlu_nLfitJWtJ qpwri.4.w
omra1wtJ pwr,btwqmun, 

• uitJuibumra1wti pr,wlfwtJ (tJJmrawlfwtJ pwr,pptibr,p wr,uiw'lrim
ra1mti) u ~ptJwtJuwlfwtJ hwu,4.wbtJbr,p up2u ur,gwlfgwJptJ up-
2wlf.w1nn w~whnqmuo:57 

(ch!wr,44.wo tutJ'lf,r,t.br,p tmMwt. mri.pt.br,[! tw1.4bu Lfmtulfw1.44.wo 
btJ ~buim.J<tJWtJ 4.wrwo hwr,lf wJptJ, !l>ptJwtJuw4.wr,lfwJptJ, tlbfl'll'lnLUWJptJ, 
ungpwLwlf wtJ pwri.wpwlf wtlmJ<tJWtJ hbu, (uib'u qbw~wui4bp 2.4): CtJ11 
nr,mu, WJU ntnr,uitibr,[! ilptljwtlg hwlf wlf2nbLmt hw4.wuwr,wlf2nn 4.pdw4 
btJ uuibri.omu 4.wr,bwlfwlmfctJWl:J 2mlfwJmtl' owfuuqwo abumr,utJbr,n hw
uw~wuiwutuwtJbgllbLnlf. bl.tw4.nr,4.w6 uw~r,mntJuibuwlf ~tJ pr,w4,t,dwlfp 
~whwtJ2t:Jbr,ptJ: 
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ung�WLШ�Ш'tJ 
рШl'\Щ}W� WbПЦitJ ПLЬ 

q.(J}Nu п. l�fi'{,q.f,. N1U<{US't,SblJUtJUu

• �tnn. МPЫIN.U'U'u 01''1.Р'ЬЬР�

'-l.wf'!Ьw4WLПlfctJWb' 
2f1L4Ш

'tJb('ll'\flПWWJ�b 
QШl'\.ШPШ4WtJПLfitJПLb 
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8 2007 

2008 

8 2009 

Q.Ьшщш�пf/Ьр 2.5

:ЬfltJwtJuш4wb ч.шriJш4ШLnt.PJJnt.l:.II 'iLU 1Jf1bшиf14wtJ uitJ111buntflJWtl 111w(lpbfl

qw17qшgwi1nцa1шup bfl4fltlti(lnt.t158 

��-nui �ttttшttuшцшtt ч.шrаш4ШLПЦ'itJШtt 2nt4шtt rµ1111.J.u au.шqnr

Liшtt Ч,ПLLПLU t. u ШJf\. �u4 щшиtdш11nq Фr2rtt Ь(1ЦПL U\Ш(lrttьrrtt �1.JU-r

4шqLiПLU фqJ,ttq.шJrtt OШ11ШJПЦ'itJПLtttlb(1r иtЬUШЦШ(1Ш(1 42rnl} �r q.Ь(1Ш·

qшttgПLU шttq.шLi 1%-f't 2Ьun u цшqunш t nttf\.Шubttn 0.6%: l).\'lwtt ьщшu

lЛПLU t tiшLL hwttrшщb1ЛПLfitJПШnLй hwйш2fuwphw1�tt �f1ttwttuшLПtt1Лb

uш4wtt dq.ttwctwur hwqJitШhWflПLU(!, Ь(1р ur2ngtib11 bti c\bntiwr4LtnLU

n� �эЬ �f'tttwttuш4шti 2nщш1r qwrq.шgйwti, WJL nщriw4r 4wJnLttwgdwtt 

ПLflrtПL\Э}WUp: U1ttnLШUbttш1ttf'tq, l}UIЛ u�2wqq.ш1rti фn11c\wq.bи1tibrf't,

ЬtэЬ Шl1W2r4w IЛW(1f'ttlb(1rtt ��-tt hШ(1JitШhW(1f't :\)r'l:Jш'l:JUWU\tllЛbUW

ЦWtl dq.ttшctwur hbLЛLLwttptib(\[! u �1.JU-r 2ПLf12 10% hwч.bLшdr ЩWJ

uwtt'ub(1ПШ аь1112 pbrf't UWЦflП1Лti1Лbuwцwti 4w1nilinLfitJПLtt, wщш �r

tiwttuwцшti Ч,Ш(1бШ4ШLПL\ЭJШtt bwqwLttb(lr ш2funLCtшgn1u 4tt4wиtцj, U

1.t,qpttql�°llU hШ(1Wpb(1WЦQПLfitJПLtl[! Цq.Ь(lwqwttgf't 5%-r 2hUl}59 (UttiU

q.6'WЩWIЛ4bfl 2.6):

sa Financial Sector Deepening Project, USAID, Presentation to partners ьanks

CEOs, 2010. 

59 \,nLJtJ u,t:il'\.ПLl1: 

hwp~wJfltJ ------ ~~bwbuwqwp4w1~b 
pwQwpw~wbmraJmb 12w11w52w~wtini.ra1nala 

%WU/WUlf/bp 2.4 
'-lwplJw4wtfff(i*JWtl 2ntl/WJ/1 IIwqpmntJu,truwqwtJ qwpqw,[npuwt., ntnpu,t.,bptJ 

~pow4wLnLfaJwti q.nr,onti1&wg~ dw411mntiU1buw4wti wprymti'2llb
PC! n1 ll~wJll ~bll1'2 t q.tJwhwlllbL npw4w4wti w1ti1.4pup gm.9wll~2tibr1nll, 
~ti~~pup'2 bti' 4.wpOw4wLnLJctJWb dnun12bp~ U1buw4w11wp 42p11n hwllw
tuwnb tib1112pti W(l'lJmbpnul, qwpliw4wLnLJclJWb bwtuubpp 111buw4w11wr 
42Pll[! ~bU1pJnt2bp bwfuuwJpti dwuntd, hpdtiw4wti dp2ngtibr,p 4wq,
llnul 4.wpllw4wLwlr w4lllpqbbp~ U1buw4wrwri 42Pll(! Lt wnti, WJL ltwlt 
qnpbwqp4mpJwll llw4wri11w4p l1 4.wpllw4WLnl.faJWb bw11wJm.JctJm.tillb
pp u1.4wllllwb lrwll.wLbbpp 4w1.4t, ubplllnL,aJwb huinw4 q.tiwhwindwdp, 
hwp4w1pll fura-wb~i '2wriwpw4wbmra1wll W(l'lbgnLraJwti n11n2llwdp 4.w11-
ow4wlnLfitJWb w11w2wp4p Lt ~whwb2wp4p qpw: 

tJt,2wqqwJpti Lf,npaa gmJg t U1wlflu, nr !f,pbwltuw4wt. 4.wpow4w
LntfitJnLb[J Pfl flppgbrb wnwl{bLW~bu wtlpw~ti11nuJ t q,wpq.wgn11. bp4ptib-
11nul, nputb11.11br1lw ll1Lw4.npllwb "1114.nul t ~w~~tnwlfl 2f1L4wb, ~wqllw-
4bfl~nL(af mbtibr~tJ ~p pw4.wr,wrnuJ ub"1w~wtJ utJ2ngtJbr,n4. 4wl4~U1WL 
bbr,'1,r,ntllbbpp ppw4wbwgnulQ, br,4w11wctwu4bU1 lflnfuw12mrctJnLUbbp~ 
pbumpllllllll1[! q.npbmll t uwhdwllwtf!w4 Lt pwr,lip inn4nuw11flllLJpbbr,nq: 
np~bu 4wbnti, qwr,q.wgn'l bp4r,tibr,~ ~"LU-p 4wqunul -1>~ltwtJuw4wlt 
4.wr,liw4WLnLJctJWb bw4.wLQ q.br,wqwllgmd t 8%-~ 2bll[! (Lnb'u qbw~wlll-
4br, 2.5): :lwr,q.wgwb bp4r,bbpnuJ, nr,mbri wprJ.bb 4wJwgwb t it,qtltJq.p 
21114wb, ~W-~ 4wqllmll ~~tJwbuw4wb ~W('IGW~WllllflJWb bwtlwLbbp~ 
iwlflwpwdf'lb[! !~ q.bpwqwllgmd 5%-~ itJll[!; 
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%шщши,1fЬр 2.6JJf,tJwbuшljwb I./Ш(1dшljшintpJшtJ uibuwljшpшf1 l/2'1'1 l/шtJfuшu,bumlln
=н�и-пи1 

UЬf1 ЬJ,ч11nLd ��bwbuw4wь tlWJXJwqwLntpJWb qwrщшgLf wtJ ч,,wtwцwt, wqqЬgnцitJnLЬ t qni,onw buwч.nttttwЬ' uw4r,ntnb111buwчwb Lftt-2WЧWJl1'[!, ni,п, �wponw bbg, 11ь11uu wJbдwtJ qpшnbbщwutn s tunznnwЬwчwL �t,Ьwbuwqwb bbr,ryншft.brф cн,шtf!nЦitjwb wnntdntl: l.{w11Aw�wLПl.fiJJwЬ ПLПfMnuJ bЬJ,11f1ntdtibrto liUW\{nf1bLnч w11mwri.r,w4wt, 4wщ�tnw( q:tntltl,nLLf Ы1 bfJ�wpwd'w�·bU1 U'lbtntюwчwь фnfuhwtnmgl.lwb qnnb�bJIOJgnw: nwU1ft tlwч,,n111llutЬuwqwЬ: hwr,r.nl.fctJn1:bnн1 qni,onri bb(11')(tnww1/1tJ u ЧШ(ЩШJf)Ь t6ш4tlbJ1[! bq.mnuI Ы.1 �uшчnrbL IJ� WJbщttutt hwqwuwr,шчztm tl],dw�. Ь,,р ьrчwnwdwt.f4bm tftqf1bqtt Ь'wfuubnb wrщwnwgцnti.1 ЬЬ n1 LlfiwJЬ q.n,юwnw11ff, WJLh hwbr,wJfibw11runr.1:JщbtnnLJ&JWb tnbuwbt,Jn1tфg;110 
Ч.WJ14wifwLПtfitJwb dwLff'nu,bmbuw�wt, �wr,q.wqnr,.llwb dnrJbLnttJщЬиrд t hw2tlfi w11b4.bb ttwu. pwЫ�WJf\b t.nnчnuwf)flnч12bbf1[!, hwrl{wJ�b рЬ11[!, qbWd[!, wqqwpbWЧiПl.fiJJWti qJ3Шfli!W6n4&JПLbП, uщwrirJwtr u.fubwJnt1ntfiJJwb ч.wr;wqtюo, nr1nbg if�tIJwbg hw4w�211btrщ. huяf.wuw�w42f1a tНJdwч ьь UU1bf1.GПLU �WJ1l1WЧWLПl.fiJJWb 2nщw1nw: L�qt,t,qr,, nr,щbu 1nbtnbuwL1wr,Llwb Jnч,whw1nnt� bu, hwtiw[.fln

60 �-�----··- -.... ......,u._� теория, ПОД. ред. А.И.добрЬIНМна, •nнтер•, 2000 г., м., с. 291.
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lll<tflbgni.iaJmtJ t qnpbnuI wputwrww4wti qnpb[!bfiwgp hputiw4wti pw
'11'lf'IP1tlbpp' wputwl'}pnLfiJWb up2ngtibpp, w2tuwutm.ctp oqutwqnpb
dwti pbtnbbupqnlfctJWb 411w: Utiup2w4wb t tirw tibpqnpbnijiJmbn tiwu. 
1Mwutbtutip4w4wti w12w2C!tirawgp turawtiuwti, bnpwllm.bmtaJmtitibpp 
l:lbpllflllwtJ u. ppwguwti, uwhuwtiwJpti owtuubpp 4pdwut\lwti qrw: UJu 
u.u2nuln4., wqq.wJpti uttJutbuni.pJwti hwuw4wpqnLll Lttq~tJq.n pwquwp41ti 
Wtpwql'}bgni.ia1wti t~b4ut t w~whnqqmu: L~qJ,tiq~ up2ngml tinpwqmJti 
inb/ubp4wJ~ I.J. utbjutJnLnq~wJ~ oqutwqnpbuwtJ hwtlwp hwubuwuiwpwr 
hb2ut mr1.~ t hwpraqnuI, wqbLwtimu bti wputW'lflnritibpp b4wllmutbbp[!, 
npnti'2 wputW'lflnLf'itJWb (Pwgmgp1 bwqwLbbpp UfWhwti2w114 btJ w11w-
2WQbnul: 

~P hbprapti, wputwllflmra1wti wwgni.gp1 Ufwhwti2W114n turawtinuI t 
wr2w4.bLwqn4ti tinpwumbw4wti bpwqpbpp tibpl)pnuln, np~b bUfwuutnw 
bti W4utpqtibpp qwpbw4WLO!.pJWb qnpbwnnLJfitbbpn: UplnW'lflOlfiJWb 
w11w2w114r LL UUfWllUWb UfWhwti2wp4p 21'\JiWJP WJll)JmtiptibpQ pwquw
Uf Wut4qmu btJ qwpbw4WLW4wb w2tum1d hwpwpbpni,JmbtJbpp w114w-
1mpJwllp: L~qJ,tJq.ti tw~bu wqrvuu t wqq.wJ~ti b4wllutp bl.J.wqnpuwtJ LL 
pw2tuuwti, 1J1butbuw4wti wdp 1J1bUUfbp~. hwuwpw4w4wtJ wplllWl)flm
f'itJWtJ I.J. uUfw11uwtJ hwuwuwubnt.pJmtitJbpp qrw: 

1929-1933 fif'it. hwuw2/uwphwJpti utb111buw4wti dqtiwctwtlp hwri
jtwhwpuwti w11w2tiwhbpfi nL~tibppg llb4n hwtJpwJ~ti bwtuubpp 
wtitiwluwl)bUf wd'o tr, nr'o tL hbutwq.wJmll mzwrwmraJwti wpctwtiwgwq 
lnbutbuwqbutbbpp 4nriupg' hpup l').bbLn4. ~bJtiup un4.utpUf1P~Wutnpp 
(pwqllw1141r) utbuni.pjwb 61.J.wqnpuwtin: 

Pwquwp41tl lnbuni.p1wti wnwtJgpo flWf'AW4, wqq.wJ~tJ b4wllutp I.J. 

pbw41n4'itJWb qpWf\.4,WOmfiJWtl 411w hwtJpwJ~ti bwjuubpp wql)bgm.ptJWb 
ptin4fi(F UJupti'2tJ' hplltiw4.np4.bg, np hwtipwJpti bw!uubp~ (tibpl)flmll
tibpp) wdo 111tJutbunijiJmtimll aLJ.wqnpnul t lJlwgmgp1 w2tuwmwmbribp, 
wdmu t pbw41nLfaJwtJ qpwrtlt_wbnLptJwb wuL11pdwbo, lL l)JlWb qm.q.whbri 
UUfWt1nuiti m b4wllnunn: ~wl114wbzw4wti t, np wwgnLQP1 tibpl)pm.dtib
pnq UfWJUWtiw4.np4.wt, qpWf\.4,WOnLfiJWb u~qptiw4wti Wd[! hbu,wqWJnLU 
nlfl.b4g~mu t b4wllutp bp4w4~. b11w4p ll wtiqwu w11wqbL pwqtlwUfw
tn~4 wdmt Cutn QbJliup' pwq,tlwp4P10 gmJg t lllWlflu, fib pw'cJp w'cJqwll 
t b4wtlmu,bbpp hwqbLwdn q.bpwqwtignw hwtipwJpti bwjuubpp hwqb-
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I\.Lill>lu п. li"RN,q.t> t>f'U'-1.USuSЬUUчU't, 
�fif'truu AUPblU'-1.tfU't, fit,l}.t>'t,bl'� 

Pwquwгi4/11 (К) = /1/'lШЦWIJ bцwuin/1 фnфntunt(itJnili (Лу)
bbГ1f)/1ПLUtib11r фnфnfuni.pJnttl (Лi)

�WUWbWJtl WJf) LЛbuni.pJwtl' tlb/1')(1ПLUtlb11r WO[! pwquwщwinr4 
wql)bgntrctJnitJ t q.nJ10ПLU ь4wumr ша�, щ,щ pwtir nгi qbr2rtiu rгi hbrprti 
w11w2wgtJntU t uщw11n11.wчwtJ wщrwtJgtJb11/1 lflWgni.g/11 щwhwti2w114 ta. 
hbLПUWPWJ1, tiwta. W/'lLПWl'}flП!pJWtJ OWЧ.WLbbf'r [!tlщ_w1Wwti wtJhpwdЬ2-
LППLptJnLtJ (tJn/1 qлpOШ/'lШtJbbp/1 2WhWQЛf10ПLU, W2fuWIЛWLПb1'1.bf1/1 pШQПLU, 
IJlWQПLQ/11 tJl:i11'1f'lnLIItJbp): CtJ11 nr,nuI, WJU ЩWJ1pb11w2112wtJntLI lflWQПLQr1 
tlb/1'1f'IПLulJbJ1r Шб[! ur2LЛ hbLП t UIJПLLI bЦWUnLLЛtJb11r wdrg61

: 

UJl)nthwtJl)Ь(1b, 1ЩЬLП� t [!tll}ЛttlbL, П/1 bbfl'lf'IПWWJrtJ owtuub-
11/1 ub4tJw114w1rtJ ШО[! 4wpn11. t hwtiq.bgtJbL b4wunt1.ntJb11r ta. uщw11-
uwti w11w2wtigr4 wqbLwguwtJ wtiqb112 щшррЬ11ш2112шtф: PwqUWf14W 
t�b4U1[! � qnгionw, b(itb ь4wLI1.ni, wdti ш11.11.lf.ntU t п1 (itb UЩWllUWtJ[!, WJL 
futJWJП'1.ПLpJWtl[! {ЛS): UJu/"ltlptJ' pwqLIШ/141/1 wqf'}ЬgnLjctJПLIJ[! l)Wl'J.Ш/'lПLU 
t WJIJ щwhrg, bf'\p tutiwJП1'1.ПLfctJWtl hwqbLWO[! hwqwuwгiqnw t ь4wut11i, 
hwц_bLwdrtJ (Лi = Лs)82 (1.nb'u qowщwtn4b112.10): 

ч.wpaw4WLПLГctJWIJ ПLП/11ЛПW 4Ш1ЛШf1ЧП1'1. tlb/11)11ПLUtlbp[! ubptnn-
11btJ Wl11J1фLU btJ pwqUW/141r LПbUПL�JWIJ[!, QWtl/1 П/1 lutlt1/1/1[! tJnpwq.ntJtJ 
Wf1LПWfl-f1W4wb tnbfutJnLnq.rw1:Jb11ti otJt1LWJWwl:JtJ ПL11.11.lf.W6' bb111111ntutib-
11r dшtJwщwгihnq wqf)bgn�JnLtJ qnpbbLt:J t mt:Jmbuw4wti qbf1Wf1LПШl'].
f1ПLJitJWt:J ЧJ1Ш' П1 U/"IWJt:J bwfuubp/1 4WLПW/1UWt:J ЩWh/"lt:J, WJLLI. l'J.J1Wt:J hш-
2П/1f).П1'1. hbmwqw ctwuwt:Jw4w2112wt:Jntu: 

PwqUШ1141/1 tnbUПLjctJWt:J q.11w�/1ЧWЧWt:J qb11LПLO'ПL�JПili1J щш�,qn-
11П2 gn4g t LПWL/"IU wqq.wpt:Jw41nL�JWtl b4wunLLЛt:Jb11/1 hwqbLwdr WllW· 
2wbgi,4 q.nf'\6-[!UfitWQ[! tJb111111nLut.ib11/1 hwч.bLwdtig: q.6-wщшui4b11 2.7-ntlI 
bbi,4wJшgqwb t wqq.wptiш41ntpJwti uщwouwt:J qw119wq6'/1 4nf1[! (1), 
bi,p ь4wunt1Лbbrt[!' hwr4b/1[! 4.dw11bLПL9 hbmn, wupn112nч.t,ti nщ11.ч.ntLI 
bti uщwnuwtJo: UJI']. t ЩWU1dWll[!, П/1 uщw11uwtJ чwгigwq.or 4n11[! nilф 
45° wtiчJwti (itb�qwon1.p1nitJ:63

61 Экономическая теория, под. ред. В.И. Видяпина, Российская экономическая 
академия, М., 2000 г., с:. 423. 
62 Ведута Е.Н., Стратегия и экономическая политика государства, М. "Наука", 
2004, с. 59-60. 
63 H08Мl<ON З.Т •• Экономическая тес:,рия, учебное пособие дпя ауэо., М., 
"Три1Сt8", 2005, с. 204. 
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4bwщшrnflbfl 2.7 

UщwmiшtJ ц_шр11ш4flаа· wowtJg ь4шuпилtJЬrФ futJw1nqm.p1wtJ

MllflNTUSN.r 4lU'lU4lU4UuflNi},3U'\, W 
OOU'1 ~nJulf U"lUlt6'lln7fiNa-8Ulr q.'t,Cl"USOf,lJl! 69 

Uw4wJtJ, nflt4bu 4wtmb, wqq.wpbw41mpJni.tio aq.1.nnul t ~f'l b4w
dnunbbf1p ilp ilwun tutiwJb( wpnf12Wl,4bu 1m.r1.rtbLml u~wmlwtio: Cti11 
nf1nul, brab otirvutibti~. nf1 tutiw14.wa tl~2ngbbf10 hbtnwq.wJnul tnbU1bum
P1m.tmul tl~U14.mu bb ~~bwbuw4wti 4.wf1aw4wtnLJaJWb 4Wf1~Qbbf1~tJ. 
wt4w WJ'l nLnrnnnul 4wll1Wf14_W6 bbf1'1f'1"Ltlbbppg hbllln wqq.wptiw41nL
ptJwb ut4wmlwti l{wp12wq.ap tfmfu~wl!4w4gtlwlmtptJna.tio uU1wgqn11. b4w
tlmU1bbf1~ b~WUlUWUp WJL 4bf1l4 t l'}(lUWlf1qnul (Ulb'u qbw~WU14bf1 2.8, 

4nfl II): 

blfwununtibp 

UJut4bu' llw4J1nU1blllbuw~wt, hwtl,wuwf1w4211llwtJ u4qptiw4wb 
2fl2wbnul wqq.wptJw41m.pJwb b4wtlnunbbf1b wllpn11.2n4flb 1bti lflntuhw
lllOLQnLU awtuubf1[!, 1J. WJ'}. ~Wllldwnnq auwqnf1l{nLtl t bwtuub(lp Q.nUlpb' 
L1~ti11J. b4wtlnunbbf1~ 1J. ut.4wntlwb 6-wqwLbb(lp hwqwuwpw42nllwb 4b
lll[! (Ao): U1bmhbU1IJ., Ao 4blll~Q l'}bl,4~ w2 2Wf1d4_blflu, ~t114.mtl t b4w
tlnunbb(l~ wd' u~wnuwti owqwtbbf'l~ tJ4wuniwllp, n111J wqq.wpbw41nL
ra1wti 2J12wtimtl blLwl{nf1nLtl t tutiwJn11.nlf&JWb hbwf1wtlnJ1n1.pJna.ti (tnb'u 
q.OWl4Wt114bf1 2.8): 
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Ао 

l\.lfil>.lu П. LJ:>1�1>1,q.1> t>rU'{US't,SbUU'-iU't, 
�" PUf\ЬUN.U'U't, Ilr'U>"trьre

n 

uщw11n11.w4шu Ьw!tJubrф
1.1 ь4wl1nLtn'tlb11� 
hwqwuwnw4211t1wti 4btn 

b4wt1nLtn'tlbfl у 

%шщшml/Ьр 2.8 
Uщw121Iwb c[wrs,wq.f,6[J bцwllnuлbbrlf, jubw1n,zm.pJwb фщрт11 

UJdtl ririлw114btJg WJtJ �лш11рЬ11ш4о. Ь11р wqq.wptJw41ntiэJwtJ 
futJwJwb tlj,2ngtJb11l1 tlj, uwuo 111wgnщj,1 bunq tJb11ri11qnttl t �j,tJwtJuw-
4wtJ qw11bw4winч,JwtJ ПLПl11ЛПW, WJUj,tJgtJ' wqwtJriwq.rinwtJb11ti (JtJl'}
LWJWwtJ hw2qj,tJ pwtJ4brin htJw11wqn11nчa-JnLtJ btJ uiлwtJnLtl �j,tJwtJuw
qn11btnL qwf\l!.WLЛПL'Ub11j,tJ: Фwшnn11btJ, WJU щw11wqwJПLU iлbru, t ntbl:i
bnt.u itщ},Ьqj, bhf1'1f'IПLl1WJj,tJ h,wqbtwd (дi), П111} pbf'IПLU t bJПLJitW�wtJ pw
f'l�j2tJbrф Wf1U1Wt')flnqa,JWb wdf,tJ, �UЦ qb�f}Ьu tt �р hbr,ptptJ ahwqПf'IПLU 
t wqq.wptJW41ПЦ<tJWtJ j,11w4wtJ Ьцwl1111ф фnфnfuntpJnLtJ (Лу): 

%wщшLЛцЬ11 2.9-nw щw11qn11n2 briunttl t ptJw4�ntpJwtJ bцwtlntiл
tJb11j, hwtlbtшdj, (Лу) w11w2wtJgnttll} u,qJ,tJqj, ptJwqwttwnnw tJbpt')flnL
tlwJj,tJ bwfuubrit, hwqbtw6j,g (дi): 

'-tw11c\w4шtnчatшtJ ntnriiлnttl 111wgn19j,1 tJb11'l(lnttltJb11, WJuj,tJgtJ' 
IЛtJtnbUПL\ЭJШtJ Ub2 tJПl1WUПLOOLfctJПLtJtJb11 j,11w4wt:JwgtJbJ.fЩ tJn11 iлbtu
t:Jj,4WJПq Чb11wqJ,tJqЬLf,u, WqhtWtJПLU btJ Ш!11.ПШr�!1ШЦШtJ bwqwttJb-
11(!, LL ririw hbtn 4шщqшЬ, wqq.wpt:Jw41n1iэ1wtJ uщw11tlwtJ ttш11pwq.j,6t! 
ririuun11LJ.nw t (111) 4n11ntl. (iлb'u q.Ьшщш�л4Ь11 2.9): brp 1.tщJ,tщi, ptJwq.w
qw11nw 111wgnщti1 bwtuub(1 btJ 4wiлwrqntu (Лi), pwgqnttl btJ tJn11 w2tuw-
1.nw1.nb11.b11, wqbiwtJnui t nriw4JWL w211JwiлwtJgj, qwrbwLПrn1iэJnttJ(!, 

��lf
_
UЭl>'I., �U'lU�UчU't,fiNo-811'1 W 
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,ЬW4�nipJwtJ ь4wunttnbbf\Q дa-t,g wnntu btJ ut,tJ�LL А.. hwqwuwriw42n

llwti 4ь1.n: bq w1u щw11wq.wJnW, bfitb ,w1.nw(14qnttl t А0 LL А1 hwqwuw

pw4211t1wtJ 4ь1.nbrinq 4wnntgqwb hwqwuw11w4nrtt1 nщ11.wtJ4JnttJ bnwtJ4-

JnttJt,t:J (tJb11gtiwЬ.tЩ{! 1 4П11j, q!1W}, WЩW ПЩI\ШtJ4JWt:J 4Пl'\.Uhl1t,Q ду-(J

dbb t utnwgqnttl tlJntu 4nrttl11 Лi hwtnqwbt,g. 
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4ашщши�I/Ьр 2.9

Uщw121Jwb c[W(IS,Wq./lЬ{1 bцwiinuлbb[lf, Jubw1nrzпчa1mbbbflfl oq.,nwq.npbuwb

,,Ьщs,т11 

I I 

......... ~ •••• .: A ____ ,.: 
T I 

I 
I 
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I 
I 

' • • • I 
I 

' I ---.: 

Ptiw4wtiwpwp, ptiw4lm.fit1wti uU4w121lwti qwpgwq.bbpp I l! Ill 4nrb-
.. fl~ hwtntlwti 4btnmtl ppwqwti bqwtlnu11tibpti wtlpnri20t.tt,ti ~nfuhw1111iL

gnuS bb u~wmlwb bwfuubJlt!, ll wqqw~l'lllln hbwf'Wl.lnJmll&Jm.b 
Ht n~~ U'WQnt.gt,1 fubwJnl'l.nlli}mbbbf" lJwtnwflbLrN. (.t\a • 0): b),p Jlrw
~wb b~m.iltbbpfl hbu,wqw hwtlhlwdf'l UfWplwbbtiqlnw <Ai li{bUJf,g '}b
l.LI~ wt) Alw&t.lnfnlnu1 btJ ~ tubwJ\lmb ll~2119bbp, w~w htlWf\W· 
l(npn~r'tl.b t uU1b'J!nlnul wqqwpbu.tlf!nlfitjwb W\[wtJF)WqJ111U1bbf'ltl wdfl 
~WLtlbflb mrtn.bLnL qu.q,6w4wtnlf1Jwb ,1,~bwl:iuwl[nfldwtt ntnrnn l1 hb
lllWQWJnuI qwulllw4btm wnw2wtig~4 b4wtlmllltJbp: 
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�PtJ1l'u IO:Nn.U-tU'U"tr fll'l)J\'ЬtJP,t 

ЛS=Лi=ду 

U1uщьu· q.6wщwtл4brt 2.10-nLl.i щwrqn11n2 bf1u.nL11 t. nr bцwt1nLtл
'ubnr wor hbtn t1bцmb11., uщw11t1w'u bwtuubn[! u'unit1 b'u wtJфnфntu С 
цbrnnLU (цnr IV): U1tJшhbmu., uщwnuwtJ 6wtuubf1nLt1 цwiлwrbLnч. tutJw� 
Jn'l.nLpJnLtJ (ЛS) LL WJ'u ч.bflWПL'l.'l.bLnч. Lt,qJltJq.r �r'uw'uuwч.n11t1w'u ПLПfltЛ' 
b4wtitnr hw4.bLwdrtJ (Лу) hwuwpctbfi цuiлwtJwbQ (V) ЦПf1[!: 

С1 

ii 
;J 

IV 

3 Се 
AI 

3 

:;J 1 

у 

р 
q.t)wщш,nt,b(J 2.10 

шqlfшrчw ршgшцш1т,а1тЬt] fubш1nrzn�1шb и Ьцшииф hшl[шишr 
hшl[b1шdfi Г}Ьщрти 
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�[\l'�ШЧШlШЧШЬ hw11wpbf1ПLpJnLbbb11r ЦWf'ЩWt\,nr1t1wtJ tiWЧflП•

ll&laлbuwqrtЛПLPJW'u tu'u!}rf1'u t pwgwhWJtЛbL ршЬцш1rЬ LЛПЦПUШ

ll'ПLJ�'ub[\r WJtJ OЩtЛttUWL t1bbПLpJПL'u[!, nfl[! ЧtUfёtW'utt tЛtJtnbUПLfitJПLtJnLti

lu'uWJWO 11bunц,u'ubJ1[!' nt fitb WЧ,W'ul'\Wqf1bLПL U. UIЛW'uWLПL tЛПЦПUWJr'u

lщWt1ПLtnbbf1, WJL 'ubfl!}tlbtnL \J,q_r'uqwJr'u qnf1bWППLJfit'ubf1� ptiwqwt\_w11'

hbiлwqwJnLt1 wnwч.bL t1bo ь4wunLLЛ'ubf1 u111w'uшtnL шц'uцш\]1gnч.: 

'Lbf11'\f1ПLUWJtt'u gw11.wRW4W'uПLpJW'u \J. �r'uw'uuwцw'u ч.ш11bw

\f WtПLfitjW'u qnf1b[!'ufitW9tt iJWЦf1ПIЛ'utлbUWЦW'u t\_bf1LПLbПLpJW'u hrtiWU

ЩIШ чшrЬ\.11 t ЦWU'IWflbL Wj'u bщ,whw'uqnLt1{!, n11 t}lqr'uqr qw11qwgnLU[!

фntuЧWЩW4Qt\.Wb t p'uWЦ1ПLfitJW'u bцwt1ПLtЛ'ubf1r l'i\J.wt\_nf1t1W'u U. UЩWl1-

t1w'u t\_Wf1gWqbr hbtn: bfitb tЛ'utЛDUПLfitJПL'uПLt1 UtЛbll.Ot\.ПLt1 t WJ'uщrur ч}1-

0ШЦ, bf\p Wf1бW'uWqf1фL\.i t wqqwp'uWЧtПLfitjW'u bцwtinLtЛ'ubf\r wd U

&Jttw<twt1W'uWЦ ЧWIIIWf\Ч,ПW t tu'uWJП'l.ПLfitJПL'u, ШЩШ tu'uWJЧ,Wb wt\_w'u

f\Шqf'IПLt1'ubf1[! \.itttЛt\.ПLl.i b'u tt,q_r'uqr �r'uw'uuwч_n[\UW'u[!' Wl1W2ШQ'ubi_nч_

tЛ'utЛbuwцwu war pwqt1wr41w1r'u t:\>Ьч�л: 

Pwquwr4~~ t~b4lll[! w qnpb~. bpp wqq.wptiw4~m,a1wti tutiwJm1.m
ra1wtJ hwllbLwdn (L\s), nrti nLl'\.l'\.ll.nul tr 1J1wgmgp1 tpqptJqw1~tJ llbrt!lf1nu1-
tibp~ti (.6i), hw4.wuwr4r b4willll~ hw4.btwd~ti (lllb'u qbw~wUl4bf1 2.10). 
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4UNU'{flPlJU'u PUPblU'llfU'u flt>'lt>'ubP.Q 

2.3 l}lqpltq{! nptqbu ~}lltwltuwqwlt pwqwpwqwltm:raJwlt 
dllwtJ.nptlwlt qwpllnpwqnLJ'lt qnpb}lp 

Ltiqtitiq.ti qw11q.wguwtio tJLL.jwuinbtm w12mun4_ uw411ninti1nbuw4wti 
4w11q.w4.n11uwti luti11ti11ti t WJtill.jtiuti 1nn4nuw1111mmtib11ti uwhuwtimuo. 
n11 uti 4nri.utig pwti4wititi hwuw4w11q.ti uti2ngtib11Q 4.b11wmri.ri.4.bti 4.w11-
liw4wtnqaiwti ntn111n, l.J. uimu 4nri.utig· 4wqllw4b11Ll.jmra-1mtitib11ti hwuw11 
ttiqtitiq.titi w12ti~4.nri. tib111111mutib110 11w12tiwti q.11w4.tif inbuwtibtti Wll.jw
q.w1mu 1111wtig n~ b114w11wctwu4b1n hbinq.Mwti htiw11w4.n11mra-1mtitib11ti 
w12mun4_: 

n11LL.jbU .'.j>titJwtJuw4wtJ tJb11rJ.mUtJb11ti JnLl1WhWtnm4 01.J.' ltiqtit.Jq.ti 
1nti1nbuw4wti tJLL.jwinw4whw11uw11mra-1mtio 4wlu4_wo t WJtill.jtiuti q.n11-
ontitib11tig, titi~Ll.jtiutif:1 bti' .'.l>titiwtiuw4wti 4.w11liw4wtmra-1wti w11ctbs;1ti m 
hbinq.tiUwti ctwuwtiw4whw1n4_w6"Q, n11ntif;1, ti11btig hb11ratiti, Y,nY,nlu4.mu 
bti' Ll.jWJLiwtiw4.n114.w6" .'.l>titiwtiuw4wti 2m4w1mu Y,nluw12mra-1mtitib11ti 
Wl2W2W114ti U LL.jWhwtJ2w114ti hWUWUWUtJnLfil"jnLtJtJb11ti, 4_w114wJtitJ uti-
2ngt.Jb11ti b4wu1nwpb11mra-1wti 1nw1nwtimutib11n4.:64 

nl1LL.jbU 4wtJntJ, ltiqtit.Jq.ti tnn4nUWrJ.11nLJ!2Q UWhLiwtJ4_mu t n~ Ll.jW-
4wu· w4_wti11tib11ti l.J. n~ w4_btti' 4.w114w1titi 1nn4nuw1111mmtib11ti ubom
fil"JWti ~wY,n4_: brab ttiqtitiq.ti 1nn4nuw1111mmtib11Q Ll.jw4wu ttitibti w4_wti11-
tib11ti 1nn4nuw1111mmtib11tig, Wll.jw 4.w11liw1nmti htiw11w4.n11mra-1mti ~ti 
mtibtiw pwti4b11tig hw4.wf:1wq.11btm «tctwti lfinri.b11» l.J. 1111wti'1 4.b11wmri.
ri.btm ttiqtitiq.ti ntn111n: Utiq.wu Mwti htiw11w4.n11mra-1wti w124w1mra-1wti 
rJ.bll.jf:1mu· tiw intiinbuwll.jbu tJLL.jwinw4whw11uw11 ~ti hwuw11ti .'.l>titiwtiuw-
4wti tib111111mutib11 4winw11bt 4.w11ow4wtmra-1wti ub2' ri.tiubtn4. 12tiu4w1-
timra-1wti, brab w4_wti11wq.11uwti rlwtiwll.jw11hn4. htiw11w4.n11 t 4_wuinw4bt 
1nn4nuw1titi b4wumin:65 

LJimu 4nri.utig, brab ltiqtitiq.ti 1nn4nuw1111mmo q.b11wqwtigti 4.w114w
Jtiti 1nn4nuw1111mmo. Wll.jW 4.w11liw4ww 4h11wctw114.ti .'.l>titiwtiuw4wti 
4.w11ow4wtmra-1mtitig u Y,nluw11btiQ, pwti4b11tig 4.w114b11 4.b11gtibtn4.. lib12f:1 
4Pbl1ti LL.jWhwti24_nri. w4inti4.o: =\b1nl.J.wpw11, Liw411n1ntiinbuw4wti uti2w-
4.WJ11nLU .'.l>titiwtiuw4wti 4.w11liw4wtmra-1wti 1nn4nuw1111mmtib11Q lil.J.w4.n11-

64 
KHpKopos A., Me1:0Abl onpeAeneHHR 3cpcj>eKTHBHOCTH cj>HHaHcosoro 11H3HHra no 

cpasHeHHIO c KPeAHTOM, flHJHHr-Pesbio-2000, N5/6, c. 18. 
65 

BaxpHH n.11., l1HsecTH4HH, y4e6HHK, M., "Cl>HHaHCbl"' 2002, c. 109. 

lt>Qt>l,q.Q flPIJ)bU l>f11rU'uUU4U1r 

.J:lU').U.i;lU4U1rflMir3U1r lJb'{U'{flPlfU'u 4UPb'{flrUq.flp3'[, q.orcrti.i:l 75 

LJ.mu bti w4_wti11wq.11uwti l.J. 4.w114w4.n11uwti 1nn4nuw1111m1f:1t.Jb11ti uti2ti
tiwg4_wo uw11ctw1ti uwhuwtitib11mu:66 

.:tititiwtiuw4wti f:1W'l.Wf:1w4wtimra-1wti wqri.bgmraimtio 4.w11liw4w
tmraiwti 4.11w w111nwhw11n4.mu t tiwu b114w11wctwu4b1n u 4w11nwctwu-
4bin 4.w114w4.n11uwti 1nn4nuw1111m1f:1tib11ti hwuwuwutimra1mtitib11n4.: 
n11LL.jbU tJbl1rJ.11nLUWJtitJ 011wq.11b11' ltiqtitJq.wJtitJ q.n110Wl1f:1t.Jb11Q b114w-
11WlnU ctwuwtiw4whw1n4_w6"n4. bti ti11w4wtiwg4_mu l.J. LL.jWhwti2mu bti 
«b114w11 Y,nri.b11», WJutitJf:1ti• b114w11w1nl.J. .'.l>titiwtiuwLJ.n11mu: Uw4witi rab' 
4.w11ow1nmti, l.J. rab' 4.w11liw4ww liq.inmu bti htiw11w4.n11titiu 4w11n ctwu-
4binmu wLJ.w11inbt ltiqtitiq.wititi q.n11ow11f:1t.Jb110: 

'-lw11ow1nmti intiinbuwll.jbu 2whwq.11q.124_wo t 4w11n ctwu4b1nmu 
4t.Jf:1btm Ltiqtitiq.ti Ll.jWJLiwtiwq.ti11· 4w11nwctwu4b1n Y,nluw12mra-1mtitib-
11ti l.J. gwo11 1nn4nuw1111mJf:1bb 11ti h w24.titi hti w11w4.n11titi u tctwtiwgtib tn4. 
Ltiqtitiq.Q, 11w11litibtn4. q.11w4.ti~ l.J. timititiu4 ubri.ubtn4. q.n11ow11f:1ti 12tiu4w1-
timra-1mtio:s? 

'-lWl10W~WlQ tJnLjtJLL.jbU LntJtnbuw4wtJ UntntilJ.wgtiw mt.Jti 4Wl10W
OWU4btn Ltiqtitiq.ti 4wquw4b11LL.jUWti hw11gmu, f;1Wtiti n11 WJU rJ.bll.jf;1nLU 
uti 4nri.utig ti2timu t 4.w11liw4wtmra-1wti w11ctbf;1Q, UJnLU 4nri.utig. n11ti 
wlJ.btti 4w11un11 t. titiinbtiuti4. 4.w11ow4_nw11tib110 htiw11w4.n11mra1mti 
bti QMb12mu hwubuw1nwpw11 w11wq. Y,nluhwinmgbtm 4.w11liw4wtw6" 
w4inti4.ti w11ctbf:1Q, ub'l.Libtm pw11n1w4wti uw2LJ.womra-1wti 12tiu4w1tim
ra-JmtiQ l.J. hwrlwluw4ti ti11w4wtiwgtibtm inblutiti4w4wti 4.b11wqtitimu: 

'-ltinw4wq.11mra-JmtiQ gmJg t LnWLtiu, n11 4.b112titi 1nw11titib11titi ==\==\ 

4.w114w1titi 2m4w1mu ri.tiinlJ.mu t b114w11wctwu4b1n Y,nluw12mra-1mtitib-
11ti wlJ.btwguwti w12w2wtigmu 4w11nwctwu4b1n 4.w114w4.n11uwti 1nbu
LL.jb11tig: Ctiri. n11mu, wtiq.wu hwuw2luw11hw1titi .'.l>titiwtiuwintiinbuw4wti 
rlq.tiwctwuti 1nw11titib11titi w11owtiwq.114.bL t 1nti1nbumra1wti 4.w114w4.n11-
uwti WO (inb'u q.OWLl.jWtn4bl1 2.11): Qmq.whb12wpw11, 2006-2009 fil"fil"· 
w11owtiwq.114.bL t pwti4wititi 1nn4nuti hw2LJ.wp4w1titi rJ.11nLJf:1ti ti4_wqmu· 

66 Cl>HHaHcosai:i apeHAa (11H3HHr) s PoccHH. Ofoop pb1HKa 2005-2006, M., 

Me>t<AyHapOAHai:t cj>HHaHcosai:i Kopnopa4Hi:1, 2006, c. 59. 
67 KoMapos B., l1Hsecrn4HH H 11H3HHr s CHr, M., "Cl>HHaHCbl H crarncrnKa", 2001, 

c. 62. 
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1..iurq.Ut{llPU'Uu PUPtJLU'-llJ'Uu llt>'lP.uure 

hwuw1..4wuiwutuwuwpwp 19%-rg uru~l.J. 12%:68 U1uruJ;!u' hwupw1..4b
uinqa1mumu rJ.rU1Wf144_mu t «bf14Wf1 lflnrtbf1r» tc:J-wuwguwu uruimu, 
npo u1..4wuuiw4_np L4WJUWUUb(1 t UU1brt6mu ~ruwuuw4wu 4_wpC'.lw4w
LnLtaJWU w4uir4_wguwu hwuwp: 

~~~~~~1 ~ 
500000 +·----.,_. 
400000 +-------: 

300000 
200000 
100000 -

0 

2006 2007 2008 2009 

bp4wpwc:twu4bui 

• 4wpowc:twu4bui 

Q.6-WU/Wtnl.Jbfl 2.11 
11-nu.J t.fw111Jw1f1tJ tJb1117pnu.JtJb11tJ f]Ul/1 dwtlljbmw1tJmra-1wtJ (tltli IJ.f1WU} 69 

J;2wur np ~ruwuuw4wu 4_wpC'.lw4wLnLtaJnLU[!, np1..4bu 4wunu, rawu-
4wpc:tbj;! ub11ri.11muw1ru 6pwq.r11 t, wiu q.np6uw4wumu ~r 4w11nri 4w11-
owc:twu4bui hwui4_w6mu w1..4whn4.bL WJUJ;!WU b4wtlmuiubp, npnugn4_ 
huwpw4_np 4Lrur Y,ntuhwuimgbL w4uir4.r C'.lb11J;! pbpuwu 6wtuubpo: nLu
uir npJ;!wu tL 4_wpC'.lwuimu l.J. 4_wpC'.lw4wLo C'.lq.uibu 4wpowc:twu4bui 4_wp
C'.lw4wLmraiwu, Lrqruq.r wpc:tbj;!U w11w4.bLWL4bU (ll.J.w4_np4_mu t «bf14Wf1 
lflnrtbf1r» hw24.ru. wiuruJ;!u' bp4wpwuiu Y,ntuw11mra1muub11r uiuuibuw-
4wu ~wY,wur2ubpn4_, npnuJ;! tL Y,ntu4w1..4w4g4_mu bu 4_wpC'.lw4wLmraim
urg (ll.J.w4_np4_nrt b4wtlmuiubpr ub6mra1wu hbui: 

68 ~wqLILj_wo t' «=\=\ ~btJtn11ntJwljwtJ pw'uljp 4_l1dwljwq.11wljwtJ tnbri.b4wq.pf1», 
200913., t2 47 tn4.JwL'ub11n4.: 
69 l..mJ'u tnbri.mLI, t2 72: 

LP.QpL,q.C llPiJ1tJU :bP.uUuUUliUu 
77 -RU'lU-RUliUuflM3-3llu ~b'-lU'-1..llPU'Uu lillPb'-l..llPUq.flp3'!., C),flPtrP.-R 

'-l.wpC'.lw4wLmraiwu owtuubpr hbuiq.uuwu hruuwtuuri.r110 4wpun11-
4_mu t bp4muuibJ;!' rab' 4_wpC'.lwuimr. l.J. rab' 4_wpC'.lw4wLr hwuwp: 
~buiuwpwp, ~ruwuuw4wu 2m4w1mu Lrqruq.r hw4_wuw11w42114.w6 q.r
uo (ll.J.w4_np4_mu t UW4f1nU1UUlbuw4wu ur 2Wf1j;! ugbUW(1Ubf1r L.4W(1Wq.W
JnLU, npnuj;! wulflnlfl4_w6 bu WrtJnLUW4 2.1-mu: 

U11.Jnwwl.J 2.1 

Lflqflt.Jqfl hwt.fwuw11wljzmjwo qt.Jfl 6uwt.fn11t.JwtJ tlwlj11nmtJmbuwljwtJ 
f111wt.ff1dwljt.Jbf1f1 IJ.WUW/jW[1qnttl[] 

Ugb- I Pn4_wti11-w4mra-Jmb 
tiw 

tn'utnbumraiwtJ 

II \ Ll1qptiq.p owtuubf111 tn.J.wquwu LJ.Wf1J:2wq.op \ 11wtJ11wri. wtJljmLI 
wwnwq.w1mLI 

tn'utnbumraiwti 4wimtJ 

Ill I wonri. b4wllmtnlibf111 Lj_Wflj;2Wq.O[l \ qwpq.wgmLI 
UlWl1WQ.W]nLO 

tn'utnbumra1wtJ 

IV \ bljwL\mtnlibpp t.14.wqllwu Lj_Wf1j;2Wq.O[l \ 11wtJ11wri. wtJljmLI · 
wwnwq.w1mLI 

tn'utnbumra1wtJ 

v \ Ll1qptJq.p owtuubpp Lt b4wllmtnuorr war j 4tnrm4 wo 
LJwnQWQ.Oh UlWl1Wq.WjnLL\ 

tn'utnbumraiwtJ 

VI I 1hah'uuh owtuubnh Lt bl.lwllmtnutif1f'l I 4tnrm4 wtJljmLI 

Uw4pnuiuuibuw4wu uibuwu41murg. 4_wpC'.lw4wLmraiwu c:twuw
uw4whwui4_w6r bp4wpwC'.lq.uwuo qmq.ourawg, uiwprubpr ourawgj;!mtl 
4_wpC'.lw4wLr unui r2umu t Lrqruq.r wpc:tbj;![!, j;!wur np 4_wpC'.lw4_6wp
ubpr UlbUj;!n4_ 4_Wf1ClWUlmru t lflntuwug4_mu «lflntuw11u4_w6 w4uir4_r 
UWJ(1 q.muwpr» uuwgnpri.o: Urwc:twuwuw4, Lrqruq.r wpc:tbj;!r u4_wq
uwu hw24.ru uiwprubpr ourawgj;!nLU PWf1Clf1WUnLU t 4_wpC'.lw4WLnLl<lJWU 
b4wllmuio: 10 

70 Jlew,eHKO M.lil., OcHOBbl 1111311Hra, M •• "nporpecc-MT", 2000, c. 91. 
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Downe • s J., Finance and lnvestment HandЬoo 5111 Senes, 1999, р. 206 •... �.. . . 

k, ed., N.Y. Вarons Educationa/

.U,.'\,q.c Ш'tl)bU 3)J,.'\,U'7UU4Uu 
�f\t-@8U't,f.lb'-LUч.nrtru't, 4Ul'bч.Пr'U<\.Пt-3'7 q.n� 79 

auчbtWUШl.flL 11�LЛПLI] ntЬ}'I' �wщqwb Ч.Wf')bWЧWP'Щ'&JWtJ wpd'bpf, wuuф
dwtlw4wti t,t{wqdwt, hbLЛ: ПLutni, l}\"IШtJg hwumw'8 чЬu,Ь t1 �LLwч.n
rФ ��t,wt:Juwцwb 2nL4WJПLt1 w11w2w11411 u щwhwt.12w11411 hwц,wuw
pw4211uwup ЦWf16W4WLП!..fitJWU q.t\b[! (С0 4bU1) I.L UЩ�tЩ� W(\Gbl}p фnfu· 
hwLЛnLgllwt, dwt.i4but[! (Во чЬ111): 

ЬрЬ �t,wtiuwцwti znщwJnuI pwJ1бf1wbwti bf14W\1WtлLL Ltw114w
чn11iiшtJ LПП4ПUW11f1nLJQtJb\1[!, tfiqJ1t,q.f1 �ttt,wtiuwqnptf wtJ Wl'\PJПLf'tJb
\1[! l.pwt14w't.Jw't.J, U. Ш11flJПL\:J�nLd' 4_Wf1l\Wt.fWtПLJ&JWtJ ЩWJ\IWbWq.flbf1[! 
44шqt14.bb wnwч.bt pw11b11 1nnцnuшl'lf1nчi;iub11nч.· bLLwфrbtпtl u,qJ,tJq.p 
q.b/) wd (tnb'u q.6-шщwtn�b\1 2.13): brctb Mwb �f1Шчf1dw4nuJ Lf,qrtiqtlg 
w4b4wtЧ.П'1. bцwa1nLLПbbf\[! t1bwtJ шbфnфnfu (MJ, шщш �uю� Ч.Шrtliшч
dwrtJbrф 1шч10, LL с

о 
ЧП\10 4tnbqwфnj\Jцt\ r}hщ� ЧЬ\1 (С, rw11g)' qnщw

hbnшpш11 wчbtшgbbLПЧ. U \}lqptJq.� w11dЬu� фnfuhшUJnLgt1wtJ ctw\14bU1[) 
� 4btn� u ч.w11bш4wtnt.pJwtJ q.f1b(! (с1 

4bu,): 

V 

<,
t 

�----------------------

Q.t)шщшшl/Ьр 2.13 
Ч.Wfl�WЦШLnl.(aJШb t!шfuubpt, hbU'lqbnиl[! tlш/ииЬр/1 шdf, Ч.Шf1ДШqt}/1 

щшршqш;пиJ 

Фwuuinr,htJ, ttшrьшчwLПLfc}JШtJ 6шjuuh11r hhuщtJliшtJ dwd4bu,� 
bf14WJ1WgnL11[! (а1 - а0) I.J. l]1q_�tЩ� �tJW6[! (С1 - С0), Пfl� ШJ11'J,JПl1Jg t U1П-

78 

1bt.nuwpwf"I, qwj1'1W4WLnl.fclJWb hW4,WUWJlW4204,Wb qpb[! Ouwqnj1-
qnul t n~ pb tJ,qflbqp tib4tiw114pb, WJL ~~bwbuw4wb 4.w11bw~WLntPJWb 
Qbpw912nw, n11~ lij'lW mqfl.W4~n11bb wqrµml t llw411nt.nbU1buw4wb tI~-
2wllwumuI 4.wy,4.nl'\. gw11.wRw4wtma.,_,na.t,ci:11 .'b~bwbuw4wb llwJlbw4w
Lnt.raJwti Wf"ldbQ~. U'ln4nuwr}Jlnimbb11~. b4wllnunbby,~. hbUlqtltiwb ctwll-
4bUl'Ubj1~ qn11bntiwJ~b 4.b11Lmbntra,mbn bbr4wJwgbbb'2 <lflW~p4n11bb: 

Qow~wtn4b11 2.12-nLlI 4,WJlliW4WLnLf))Wb Wj16bp[! bb114wJwgbnLlI 
blip V 1nw12n4. (011q~bWU'lbbp~ w12wbgp), ~u4 tnw11~bbJl1f T tnwnnq 
{wpuputJbpp w12wtJgR): U4tn~lUI lftqflbq~ 4.wpllw4.dwp~ uwhtlw\Jllwb 
~wlfln b2UJbw4bt btJi2 C0-n4., nrtn U1wp~tlbp~ nbpwg;nui 4pdwlilllwb 
ll~umui mti~· 4w1.q4.wo w4lIIP4.~ pwJlnJw4wb t1w24.wam,a1wb LL 2m4w-
1w4wb qb~ t,4.wqtiwtJ hbln: 

V 

'Uwu,wml/bfl 2.12 
~UJfldUJl/WtnllfJwll hwlfwuwpwl/211tlwb qb/1 dlJ.wtlnf1nttltJ 

'-lwpow4wltt tlmn w4U1~4Jl 2whwqnJ16'tlwb b4wununn tJ2wtJw-
4bL bbQ M0-nq (Lnb'u qbwt.qwtn4bp 2.12), n11n U'IWl'l~Ubf"I~ [!bpwg12nuI 

i 
c:.. 
3 

UIW(l~llbp T 
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q.lfiNu п. LN�t,.'t,q.}1 NЧN.US'&SbUUчU'tr

� PUPЬlUч_tЛrt, Ш-'l.f\'t.Ьf'f 
4nUШl'J.f1ПLJ,t2bb11t, wdt,, U1bU1buwщbu 2шhшчЬи1 1ЬЬ ч.ш11Ьш4ш1J1 IJ. ч.ш11-Ьши1nф hwtiw11: n1uи1t, hbw11wчn11n1raJwb uwhtiwbbbr,nш wbh11wctь2-и1n1ra1n1b t wnw2wbn1tI, [)UU1 owtuub11t, hbи1q.Mwt, U1Wf1f,bbrф, tibqtibtq.bwdt, wnwbq.w4wbn1ra1n1t10· bq.и1btnч. (с1 - с0) / (а1 - а0) hw11wpb('n1-faJПLb[) hwugbbt t,4.wqwq.nl.jtlt,: 

Sn4nuwl'J.f1ПLJQbb11t, wdt, bf14Wf1WU11l щwhщwWwt, Шf11'J.JПLbQnttI�)f,t,wt,uw�wt, 2n14wJПLtI wuU1t,dwbwpwf1 otJ4bntt.1 t Lf1qf,bq.t, щшhшЬ-2Шf140 (UlbU q.OWЩWU14bf1 2.14), Пf1Q hwtJq.bgtJn1tI t ЧWf1bW4WLПLfaJWbq.bt, hbU1wq.w wb4tiwt, (С4 4ьи1· со - с4 < О): "'11 hb11rat,b, UW4f1ПU1bU1buw4wt, U\"12ШЧ.ШJ/1ПLU Wf1liWbWq.f1ЧПLU t tf,qf,bq.j"I b4WUПLU1bbf1f1 tJ4.wqn1tI (М2 
4n11ti и1Ь11ш2ш11сt rJ.bщj"I bbf1Qu.)' qnщwhbnwpw/1 шчЬtшgЬЬtnчч.w11bw4wLntra:,wb hbи1q.btiwb ctwtI4bи10 (а0 - а4 > О): ч.wrbwцшtnira:,wb q.bt, tdwbwgшtio hwbq.Ьgbn1tI t tt,qt,bq.J, щwhwb2wr4r WЧ,htWQUWb[), Пf1j"I Wf1rJ.JПLbQПLU WЧ,htWbПLU t �f,tJwtJuw4wt,ч.ш11bшцwLПL.fitJWU q.j"luo· pbrbtnч. tI\"lb1 UlПЦПUWrJ.f1ПLJQbb11t, шчьiwguwt,щшhо щшhшЬ2шrцr LL ш11ш2ш114r hш4.шuш11шц2114.шо tibцuw114wJt,t,tiw4wr11шцt, bwtuцj"lu '1f1f11,2\"lb (с0), Пf1[! ЬЬr,цшJшgц_шо t q.6шщши14Ьf12.12-nitI: 

V 

%шщштl/Ьр 2.14 '-lwplJw�wlnlfilшtJ llшfuubpfl hb,лqtJmuп bf/шunuлtJbpfl tJ,JwquwtJ ,Jшppшqllf,
ЩW{IW(IШJnuJ 

81 

Цщj"ibq.j"I wnw2w114ti u щшhшЬ2ш114\"1 hwqwuw11w42ntiwtip ЩШJ
tiшЬшч_nrч.шь· q.tф buwфrtiwb Wwb tirшч_tidш4 t uU1b11.bч_nttI bwu. 
wJb d"wtiwbw4, brp �фtiwtiuш4wb 2nt4wJnttI ti2bnttI Ы.1 и1n4nuшl)
J"ПLJptibro: U1uщьu· и1n4nuWl)J1ПLJpt&brti ti2bgtiwu br4WJ1WU1U ti11шч.ti
dw4n hwtiq.bgbnttI 4_Шl'\bШ4WLПLfoJWb bwtuubf1j"I 41"dWU\UWb, U Шl'\1)
JПffipПLU со 4ПJ1[! mbqwtf\ntuфLU t с2 11r1112· рЬrЬLПЧ. ч.w11liw4wLПLjitJWb 
q.bj"I bц_wqtiwti· с0 - с2 < О: '2n1q.whbnwpwr 4r,dwи1фttI t tiwl.J. ч.ш11-
liw4wLПLlaJWU owtuubrti hbU1q.utiwt, ctwtI4bи11J' ао - 82 < о (mb'u q.6w
ЩWU14bf1 2.15): 

V 

� 
-----·········· 

� + }_·······-:=·--�-� 

Q.6шщштl/Ь(I 2.15 

ч.шplJш�шlnLfiJШtJ llшfuubpf, hb,лqtJnL1flJ llшfuubpf, tJ,JwquшtJ ,Jwppwqllf, 
ЩШflШ(IWJnuJ 

LJw4f1ПU1bU1buw4wь Wwti ч.f,dшцо 1wфwqwbg q.rwч.r1 t l)Wr,b
bnнI tf,qj"lbq.(], 1i 4wqtiw4bf1ЩПLrctJПLbbbro bq.UlnLtI bt, tctwt, ПL ЦШ/1· 
dwctwt.14bU1 hbи1qlнiwtlp �rbwbuw4wt, ч.w11bw4WLПLfaJWb: Urirиn1b
J,2ПLLI' WDПLU t чwr,liwцшtПLfaJWb bцwtinLUl[)' bbr4w1wbwtnч. м1 4nr,nч.: 
=\bи1uwpwr,, LJ,qt,bq.j"I щwhwb2w114ti w11wq. wd[! hwbq.bgt&nttI t w11w-
2wri4ti �wti4wgtlwbo, LL nrin2wц� ctwtiwbwцwhwи14.wbnttI ч.шrЬш-

CL 
.D 
"ti 
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3 
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°' --·---· 

LNlPb~CflP~bU~PbUbUUqUb 
~t«U't,ONiH3Ub aw.u-1.nrlfUu lfurwnruq.ru,.ab q.nr'ONl 
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V 

I\.IJ\:l,.lu П. 1..�t-\At>. N'Uч.US\JS\JUUчU\, 
, td,fpq.UчЛPUtrt, PUrblJN.trn't, Ol-�'t,bf1� 

111Wf1�t/bf1 Т 
%шщши,1/Ьр 2.16 чшpdшцwlntpJw!:J {JwJuubp/1 hb111qbnufa шdn,z b�шtf nttлbbpfl l[wpQwq{Jfl

ЩШ(IWqWJnttf 

fi('"l\ЬU IЫ,\rU'uUU'-11.l'u 
nNa,sU'I., 9Ьч.U..i.nIOU't, tturьч.nruq.m-..В"tt � 83 

Мо 

Со 

1.nwrфtibr т 

4Ьшщш,nl/Ьр 2.17 
ч.ш�шЦШ[n,рJшЬ {JwJuubpfi hbinqbmtfa {Jwfuubflfi IJ. bцшcinLtлbbflfi шdfi 

Ч.Шfl/2ШqiJf! ЩШ(IШqш1пиI 

Uwчrinmtiwbuwцwti MwtJ hwqwuwriwч2�n �dwцo. pbf1UU, 
dwdwtiwцwqriw�wb LЛbuwbцJnttфg hwllbuwtпwpwri чwrid t LЛUПW, 
UWЦWJt:J '1f'W Wfl'l-JПLtJpntt1 [itWtJ4wtJПLU t U,Щ1tlq.[1 (С5 - � > 0), U 
bf1ЧWf1Wбq.qntU t bwfuubri� фntuhwtлntguwb d'wuцbtпQ (В5 - а

о 
> О): 

6�2LЛ hWЦWllWЦ ЩШU'IЦЬГI t UIПЦПUWl'J.flПLJJ2bbf1� U. Ч.Wf1aWЦWLПL· 
[itJWtJ bЦWUПttпtJbri� wtJцuwtJ ЩWf1W<JWJПLtJ (tлb'u qDWЩWU1ЦDf1 2.18), 
bf1p ч.w11bw4wtntrctJntb(! nн1.b4gцnttf t фq�bq.� q.t:J� bцwqtlwtlp (Са - С6 
< О), lL hbtпlLwpwri, ч.wriawчwLПL[itJWtl bwfuubri� hbr.nqWwti d'wuw
bwцwhwtпqwb� 4ridwtпuwdp (а0 - а8 < О): 1.JwцrintпtнnbuwцwtJ Wwti 
hw4.wuwriwч2onL[itJПtb(! ptinrin2 t tпЬtпЬuшчшь wtJцuwtJ ctwuwtiwцw
hwtлl.j_wb�b. bf1p ��tJwtJuwцwtJ 2ПLЦWJПLU bч_wqnttf t Ц.Шf1ЦШЧ.Пf1dШЬ 
t'Jwч.wLtlbf1� щwhwti2W/1Ч[!, UIПЦПUW'1-f1ПLJJ2Ubf1� �2bgntUI} nщwч�n
f1bt:J aL.twч_nriПLu t L�q�bcф bцwunttлbbf1� 411dwtпntu (М

0 
4Ьtп� r.nbriw-

2wrictп М
2 

Щl/'1�), �tJ1щbu tJwlL U,q�tJq.WJ�tJ bwfuubf1� 1.Лbtлbuntll (tпb'u 
q.bWЩWLЛЦb/1 2.18): Ч.Wf"lbWЦWLПLl3JWb lL �фЬшЬuшчш11чшJ�Ь RW1'1.Ш
gwцwbnL[ёtJWb фnfuЦWЩWЦQЦ.WbПt(ctJWtJ qbWЩWIЛЦbf1WJ�b qbf1LПLbПL
[itJWt:J Wf1'1-JПttJptJbf1tJ WUфnфbtJQ ШflJПLUWЦ 2.2-ntll: 

4wtntptJWtl q~tlQ wdnul t LL hwutlnul c3 llw4wri'l-w4~tl (Utb'u qbwUfWUl-
4bri 2.16): 

:b~tJwbuw4wb qwir,law~wtn1p-Jwb dw4pnmtnnbuw4wb lfwp~w-
4.npdwtJ hwdw~wpq.nuJ hf,dbwtutlfltlfl t wow2wgtJnw WJb J,pw~lf11Sw4n, 
bflp dpwctwdwt,w~ wr,bwbwqpLp&I t tlb1Ufbu tt,qflbqtl 4bwd, wJb~bu 
tf b4wllnuntJb11~ wqbLwgnuJ (lnb'u qbwUfwtn4bfl 2.17): ~bwbuw4wti 
2f11.lf w1nw tJowt, ~rw&U,dw~ 'lf1UW1114_0Ul t U1bt11buw4wt, 4tnrnu.l4 l{bflbL
"1· duftSw.t,w~. brip 4w1.qtunwt bbf1'Vlnufbbl'1(! 11,wobnuJ bb ~wqwt,g 
21,UhWf(ll&n, LL rJrt.wbg pmnb q~ W12UJ!1.U9tlnul t 1'1tlbwltuw4wb 
wt.th~ ll~20gbbflfl 1qw4wu: U,J1U,H1un4. · wdnul t b114Wflwdwl14bt11 
lf\nfuwonqtJmbbbp~ llln4nuwry,ntJJHf q,ntq.Whtmwpwfl iawtJ4wgbblf1tf. 
lflqpbqf\ Wfldban (U1b'u C1 4np): t.Jttwdulllwb~, utbtnbuwlfwb Ll,bpblJ2tl 
WU4Whn4.ftUI t l,lwpaw·~WlfftpfWtl pWflap bqwmmnbbfl (M1 ~), n,mbQ 
bllW\lnfmul btJ ~ hwqwuw·riwltltia q~b c; 4btnnul lJ. bwtaubfltt 
1"nfuhwmntgdurb 4unlqbul' 9s ~bmnu! (U'lb'u q«UU,fWlll~bJ1 2.17): 
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V 

с.. 
3 

Со 

! -�-----------------------

q.lfiNu п. l/'>Я/'l.'\,q.J'I. f>.rUч.US1rS1:1UUчU'u 
�ru'U't, RW'Ы.U'1.U'Uv fif.'1.Pub� 

46-шщшrпl/Ьр 2.18 ч.шрdшцшlпt(&JШЬ tlwfuubpfl hbu,qbnLll[! tJш/uubpp l.t bqшrlnцлbbpfl bljшqnrz
t./.Ш(ll}Шqbf, ЩШ(1Шqш1тt1 

Urumuwч 2.2-h U1ЧJШLbbf1[! Ч.ЧШJПLU bt& :JфЬшЬuwцшt, RWF1.ШJ2W-
4wt,n�JWb u. ЧWf1Aw4winчэ1wb inbi.nbuw�wb Wf11J.JnLbRlJbrф uiwriw
ptmtJ/& фnfuЦWЩWЧ9Ч.WЬnipjwb llwu�tJ: UJUЩbU' llWЧf1ПU\b111buwцшt, 
U1Шf1pbf1 �pwЧftdwL,bbrmuJ tl_WflAWЧWL"L/&JWb 0WfuUbf1� hbtnqb(lшt, 
dw1Щbиt(! фnфntuuwt, t bbf&wr,4t{nuJ U1n{fnuwJhb l'Jf1ПЧQbbrф u IJlq/'lb
<w bЦWUПLUlbbrф i.nwuiwWwb hbt.nlu.ubgnц: �ЬwЬuшчwь Ч.Шf16ШЦШ
LПЦЪJWЬ w(fuфqwgdwЬ wowч.bt bщшu1.nwч.nri щw1iiwbbhf1 Ы, utnbrio
Ч.nuJ bJ14f'IПf111 ugbbwr,� 11bщgnuI, Ь,,р Lfщttbq� Ьwtuubnh uwhntb tЩwq
dwLfp Цpdwuit{nuJ t t'ib!ЩbU Ч.Wf1bwч_dшpf} q.f1b(!, WJbЩЬu t( hbtnфl.f wt, 
dwll(fbul(!: t-iu4 Ьрр �wbцwbnuJ ЬЬ фnfuwnJЩitJntbbbr111 u. PWJ1AJ1шbnLtJ 
Ы1 ч.шr�чшJhЬ tnnцnuw1111nLJ�bbf1(!, шdntll t ttt11щbu (Pqpbqt, q,rbп, WJll
щbu tL' l{шpbШЦWLПlftjШb �wfuubrih hbtnq.t&uwti dwdwtJwцwhшt.nl{Шbl) 
(UWЦf1ПUlbUJbUWЦWb Pf1Wчfidшцf1 ШDW2tib ugbbwr,): 
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Urumuшl/ 2.2 
ч.шfldшчшtПLfilJШt:J tlшfuubpp hbtлqbmua &ш/ииЬр/1 и b�шdnt1лbbpfl 

фnфnfurfnrz ч.шflRШqtlfl щшршqш1тrl 

.с:..� 
,;;;J ,;;;J 'а-� 3 i::.i 3 i::.i 

� c:J � а .с:.. с: � а Pnitшtif}Ш4Пl.fitJПLti 
..2.. -3 d" ..2.. ..2.. -3 -а- "3 с: с: ,;;;J с: с: с: 

5 
с: -5-� �-5- -5-� 

.D 1. с: с:. .с:.. с: с: с:. 
rr � & 3 ...J -5- & 3 

ч.wraw4шLnLraJw'tJ owfuubr� hb111q'tJuw'tJ 

+1
lliqJ,tJq� 

+r
hbinq'tJntd[! LJ',qp'tJq� U'IWf1�'t!b(1� q'tJ�wd 
owjuubr,� шd� qшr,Qшq.b� шd с. -со

wwnшciш1ntd а,-а,>О >О

ttiqJ,bq� 
ч.шr,bw4шLntpJШ'tJ OШ/uUb(1� hbuщtJtiш'tJ 

-l
qtф 

-l
hbuщbntd[! LJ',qptiq.t, U'IШf1�'t!bf1� tiitшqntd 
6шfuubr,� tJitшqdwti bqшqntd 
qшr,pwqo� щшr,wqwJntd 8

0 -8
2 

< Q с. -с. < о

hbuщtJtiwti ttiqptiq� 
�wr,c!lw4шlntraJwb 

-1
qti� wd 

+r
oшfuubr,� hbU'lq.tinu1[! шdnl'\. u,шr,�tJbr,� 
ь4шdntU"1tlbf1� itшr,pwqЬ� tiqwqntd 

Сз-Со щwr,wq.ШJПLd 8
0

-8
3

< 0 
>О

hb111qbtiwti 
u,qptiq� 

ч.wr,aw4шi.nip1w'tJ owfuubr� 

+r
q'tJ� 

-l
hbtЛq'tJntd[! b4шdnuлtibr,� U'IШf1�tJbr,� tiчwqnLII 
'tJi!wqtiшti i!Шf1QШqO� шd 

Со-С4 щwr,wqwJntd 8
4

-8
0

> О
<О 

ч.wr,tiw4шtntra1шti bwjuub(1� hb111q't:Jdшti

+r
LtJqJ,bq� 

+1
hb111q.tJnLti(! UHU'°tJЩ, 

IIIШf1�'tJbr,� q.ti� шd 
oшfuubr,� u l:i4wdntu,tlbr,� шd С5-Со wd� чwr,pwq.b� 

8
5 -8

0
> Q >О

wwnшa.ш1ntd 
u,q�tiq.� ч.wr,bш4шtnLtaJшtJ bшjuub(1� 

hbU'lqtJtlшtJ 

-l
q.tJ� 

-l
hb111qtinttI[! u,qti'tJqti 

111wr,�tibr,� tiчшqntd owtuubr,� u ь4wdnt111tlb11� tJl.{wqnttI 
Со-Се tiitwqtiшti чwr,pwqb� 

8
0

-8
8

< 0 
<О щшnwQ.w1ntl1 

:uq.c flMbU S>.f'\uU'&UU\flfl, 
nrca-am, awu'1.llPumr 11Uf\WJ1PUq.nMn, q,ClRJNl 
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q.lfiNu о. tr,.ar,.1тq.r,. t>f'Uч,US"t,SЬUU'-IU'\, 

�U'U'u МPЬLUч.l!U'\, fl1'qJl'trbPe 

=\wt.n4wtJ2wцшtJ t. Пf1 t.ntlt.nbuшцwtJ L{b11b1.Rr ЩWJUwtJtJbr,nLll, br,p 
llt,wd'wllwtJwц шdnLll htJ Lrqt,tiqt, b4wllnLt.ntJh11tJ ПL bwjuubr,�. rirt.n
L{nLll t ЧШl1СШЦШLПLР/ШtJ qtJr faWtlЦWQПLll U hbuщWшtJ d'wll\.jbuф 
b11цшr,wl1qПLll (V ughtiw11), "110, ptJwцwtJwpwr,, 1r чш11п11. 1111шчwtin-
11btJ wq11bt �фtiwtJuwцwtJ i!wr,l1wцшtnLj&JWtJ hbt.nwqw qwr,qwgtiwtJ 

чr,ш: 
UJuщt,unч · чшr,l1wчwLПLjЭJПLtJ(! �i,tiwtJuwцwtJ pw11.wpw4wtJnL

\'itJWtJ 2112шtJwl.jtibr,ПLll \.jw1.nwr,nLll t hbt.nlLJWL qnr,bw11nLJ\'ittlb11(!. 
w11w2rti· чш11dwctwllцbt.n trq.f,tщt, WЦt.nt,L{wgllwtJ l)bщpnLll �Ф

tJwtJuwцwtJ 2ПLЦШJПL11 tJL{wqПLll t br,цшr,wt.nlJ. фnjuw11nLpJПLtJtJbr,t, 
ЩШhШtJ2Шf1Ц[!, U Wf11'}JПLtJpnLl1' bf1ЦWl1WU1U L{Wf1ЦWJrtJ U1ПЦПUWl'}l1ПLJp
tJbf11} 6qt.nnLl1 btJ tJL{wqllwtJ: U°JПLU \.jn11.ut,g, lt,qt,tJq.t, t,11wl.jwtJwgnLllO 
jun2nf1 tJbf1'1f1ПLlltJbr, t щwhwtJ2ПLll, nr,ntJp hbu,q.WwtJ bf14wr,wctwuцb
t.nWJtlПLr;t.JПLtJ ПLtJbtJ U bf1ЦШf1WU\U lf,n/uWl1ПLjЭJПLtJ'tJbf1ПЧ btJ j,r,wqn116'· 
ЧПLll' 61.!wL{nr,btnч ьr,чшr,wt.nu чшr,чш1t,t� t.nn\.jnuw,wnLJQtJbr,r wd: 
=\bt.nUWpWf1, �j,tJwtJuw\.jwtJ 2ПLЦШJПL11 i!Wf1l1WЦWLWЦWtJ hWf1Шpb(1ПL· 
faJПLtJtibr(! tJщwut.nПLll hti IЛПЦПUШl'}f1ПLJptJbr,t, u,wmwtJnLll'tlbr,t, 11w4-
f1Пt.nlJ1.nbuw4wtJ hWL{WUWf1WЦ21111WtJ[!, 

br,цr,nr,11· чwr6wцшtnLJitJWtJ q.t,tJ(! u tt,qt,tiq.t, bwjuubr,t, hbtл
q.WwtJ awll\.jbtлtJbf'l[! �rtJwtJuw\.jwtJ 2ПLЦШJПL11 tJbf'lWql'}ПLll btJ ЧWf1-
ЦWJt,tJ 11bUПLf1UtJbf'lj, ШDШ2ШJ'1Ч'1 U ЩWhШtJ2Шf1Чr Щ,Ш' l'}f1WtJПL{ t,u\.j 
tлtJu,buwцwtJ щwrpbrw2112wtit, IЛШ(1рЬr Ц,ПLLbf1ПLl1 (фrЬш, ЧWJПL
tJwgnLll, WtJЦПLll) 11ШЦ11ПIЛ'tJU\bUWЦWtJ ЦШ[1q.ШЧПJ'lt,1 l'}bf'l ЦШIЛШJ'lЬtПЧ 
фnjuW11ПLj&JПL'tJtJbr,t, U\ПЦПUWl').J'lПLJgtJbf1(! 6UWL{Пf'lbtt,U: UJUЩbu' U\UU\Q• 
uwцwtJ ф11bwtibrr ctwllwtiwч pwtJцwtJntll t чшrl1шчшLПL\ЭJШ'tl qt,
tJ[!, br,цwr,wl1q.L{nL11 htJ L.tщt,tJqt, bwfuubr,t, hb1.лq.WwtJ d'wllцb111tibro, 
U l').J'lWUПL{ j,UЦ, �t,tJWtJUWЦWtJ 2ПЩШJПLU рШf1ЬLШЧЧПL11 btJ ЧШf1ЦШ
ЧПf111Ш'tJ llr,gwцgw1rti 11rrphf1[! Lrqrtiq.t, tiцw1.лllwllp: ьч hшцшnшц[!, 
mt:Ju,buшцwtJ wti\.jnLIStibrr 11bщpntll tJ4w1.лL{ПLU t Lrq/11:.iq.t, bwjuub-
11'1 tJL{wqllwtJ llt,mnLll, nr,tJ tL hwtJq.bgtJПLll t ЧWf1bWЦWLПLГ<)JWtJ w41.лt,
L{wgllwtJ U Ч.Wf1ЦWJt,tJ 2ПLЦWJПLU lf,П/uWllПLjЭJПLtJtJbrr ЩWhwtJ2wr,\.jt, 
4111Sw1.лllwtJ, 

1'1А� fifll\bU :Ьt>'\,UuU\l4Uu

ffi,fiJ:,fil,8U't, Rbч.U'<l,QPU'\11, чurьч.ШЧ!Щ11'8u q.�� 87 

br,r,n111)' �i,tiwtiuwцwtJ L{wr,awцшtnL(itJWtJ w11dbgt,. 1.nnцnuwl)

pnLJptJbr,t,. b\.jWUПLU\tJbr,t,. hb1.лqWwtJ ctwuцb1.лtibrф W[ЩJПLtJptJbr,(!,

t1t,11Jwtig hw4w4z11bt_ni{, ll119w\.jgwJt,ti llt,2wL{WJfl bl.1 Uutb'l.OПLU L{wr,l.jw

Jt,tJ 2ПLЦШ\ПL11' tJЩWUIЛbLПЧ 11WЦf1ПU\tJU\bUWЦWtJ llj,2ШЧWJ(1ПLl1 Ц,Пj\JШ·

llПLJctJПLUtJbr,t, oq1.лwqnr,MwtJ Шf11)JПLtJWL{butПLj'itJWtJ pШf1bf1WQUWtJ[!:

=\b1.лuwpwr,, ttщt,tiqt, fitШtl\.jwgllwtJ(! qnщotipwg, цwqllwцbrщnL

pJnLtitibr,[! aq.1.лnLll bti L{wr,aшцwtnL(itJWtJ фntuhw1.лntgllwtJ ctwllцb1.л

tibrt, \.jpdшt.nllWtJ, \.tЩj,tJqj, Opjb\.j1.лtJbf1j, рШ['IПJШЦШtJ llшzL{ШOПL/ЭJШtJ

11t,u4wJtJПtpjШU tiчшqllwtJ' tJщwuutbtПL hwllwr, фntuWllПL llt,2ngtJbr,t,

Ш111'\,JПLtJWL{but ЦШllШЧШ['lйШtJ[!:
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qJJ}Nu ш. ч.ursшчuLnt-iмm., :Ьf\1,u,,uuчuv
� trUO.Uч.Uf\tfU't, <NJuUfu'l.,l\.f\f\'t,bf\�

qlfll'-lu 111 
чur�uчu��au1., j)г1.,u1.,uuчu1., nгuчьrг

чunuчucчru1., <.i,tл,tnu1.,c}гr1ьrc

3.1 <.wptJWJflb щwpшwqnpn1_ftJn1bbbpft
wqwшwljwbwgdwb nf1utJwJ'°1L_ftJwb qbwhwшn1d(!qwpdшlJw1n1_ftJWb 2n11fw1n1d

"1bLЛПLfctJПLl:J\:J t,11 LЛl:JLЛbuw4w1:J q.n11bwnnyrct\:Jb11t, t,11w4wl:Jwguw\:JhWUWf"I LЛt,f"IWЩbLЛПLU t ЧWf"lq.WtlПf"IUW\:J LOWЧl:Jbf"lt, ut, WUpПfl2 hWUWЧWf"lq.t,, n11t, ub2 wnwb1:Jw4t, 4w11un11nLfitJПLl:J LL LЛbll. nL\:Jt, hw114wpJnL2bLЛWJt,\:J pw11.wpw4w1:JnчэJnL\:J[!: �w11q.wgw6' 2ПЩWJW4wl:J LЛl:JLЛbUПLfitJWUpbf"l4f"ll:Jbf"lt, LЛl:JLЛbuw4w1:J ЩWLЛUПLfitJПLl:J[! tl4WJПLU t, Пf"I hWf"IЧWJt,\:J pw'1.WQWЧWl:JПЦЭJПLl:J[! u2LЛwщbu Oq.LЛwq.n116'tlЬL t LЛl:JLЛbunцэJw\:J щbLЛw-4w\:J 4w11q.wttn11uw\:J \:JщwLЛw4ntt: dwuw1:Jw4w4t,g LЛl:JLЛbuwq.t,Lnw4wl:Jщ,w4w1:Jnцэ1w\:J ub2 LЛf"ltlnLu t hw114wJt,\:J 12w11.wgw4w1:Jnцэ1w\:J hbLЛlLJWLbuw4b11щnwo. «=iw114wJt,l:J 12w11.wpw4wl:JnЦЭJnLl:J[! 4wrщwttn11t,1 pl:JnLJfctt,t,11wttw4wl:J l:Jn11ub11t, lL 4wquw4ь11щwLЛl:JLЛbuw4w1:J t,11wч_w4w1:J ut,2ngwnnu.ttJb11t, wupn112nLfitJПL\:J t, n111:J [!l:J'1f1Ll:Jt/_nw I.L t,11wgфLu t щbLЛw4wl:Jt,2tuw1:Jnцэ1w\:J uw11ut,1:J1:Jb11t,, 4wquw4b11щnLrctJniЬl:Jb11t, I.L �Ф�4w4wl:JwMw\:Jg hbLЛ hw114wJt,l:J hw11wpbf"IПLfёtJПLl:Jl:Jb11t, П LПf"ILЛПWl):72
«=iw114» hwu4wgnчэJnL\:J[! uwu\:Jwq.t,LЛw4wtJ q.11w4wl:Jnцэ1w\:J uь2Ut, 2Wf"IQ UWhUWl:JПLU\:Jbf"I ПL\:Jt,: q.bf"IUW\:Jwgt, q.t,LЛ\:JW4wl:J\:Jbf"I[! hWf"IЧbf"I[! l'}t,LЛbL b\:J n11щbu nw11.wpwgt,1:Jb11t,g· щЬLЛПLfЭJШ\:J[! gnщwpbf"lt/.n11. oq.-1:JnLfitJПL\:J (ЩШ2LЛЩW\:JПЦёtJПШ): U\:Jq.Lf1WJПLU Wr1 WJUOf"I hWf"IЧbf"I[! Чf"IПLU b\:JЩWf"ILЛQ (ЩWf"ILЛWЧ.Пf"IПLfitJПLl:J), �flWbUJ'!WJJ'! Of"lbl:JUl'}f"IПLfЭJWUp' ЩWf"ILЛW·l'}t,f"I фSWf"l\:Jbf"I W\:Jt/_w\:Jnwo: dwuw1:Jw4w4t,g q.f"IWЧWl:JПLfitJПLl:JПLU hWf"I•Чbf"I[! ,WLЛWf"IЧt/.ПLU b\:J Пf"IЩbu Of"lb\:JUl'}l1ПЦЭJWUp uwhuw\:Jt/_wb 4w11q.nt/_ЩbLЛw4wl:J lL WJL uwчw1111w4t, PJПL2b ЧWLЛWf"lt/.n11. ЩWf"ILЛWl'}t,f"I, w\:Jt/,bГIШl'}Wf"l6, hwuwщwLЛwufuw\:J ctwu4bLЛl:Jb11nt/.1.L '1f"IПLJQw1wфb11nt/. фsw11-1:Jb11:n 

�w114w1t,1:J QW'lWQw4w1:Jnцэ1nL\:J[! 411nLu t 11,t,1:Jwut,4 pl:Jnчrct·b\:JfitWf"IЧt/.bLПt/. Пf"IП2WЧJ'! фnфntunl.JitJПL\:J\:Jbf"lt,, ЧWfuч_wb ЧП°tlЧf"lbLЛ 
71 Напоrм, CпOllllpЬ-cnP88CJЧНJfК., М., ИНФРА, 2000, с. 96.
;� :�QnflJWb \t., =\Wfl�WJ�b �/1Wt{na1Jg� h�llnd.tptlbfl, hbq. hj1WIЛ., Ofl., 2007,

W1чU8f\'t, tJ}UflSUч.OflOf>.(cH!fif,.'t,'t,bflf\ ШШSUчU't,U8trUv 
ONJчUЭ'\,Ш,(3,SU't, q.1,U<USllNJ'C <1.UNШчЩllN<)-ЭU't, r;m,.чиanNr 89 

J1l:JLЛbuw4w1:J ЩWJUW\:J\:Jbfфg, ungt,WL·LЛl:JU1buw4w\:J qwrq.wguw\:J 

Ь,,wq.11ь"t, tJщwLnw41:Jь11t,g lL b11411t, LЛl:JLЛbunLrctJWl:J qw11q.wguw\:J 
tJhf"IWЧWJПLГctJПLl:Jl:Jbf"lt,Q: t°'f"IWЧWl:JwgtJbLПtl Ut,UJWl:Jgt,g LЛWf"lpbf"I LЛl:JLЛb
UWЧWl:J QW'l.WQWЧWl:JПLfctJПLl:J' ЩbLЛПLГctJПLl:J\:Jbf"I(! ut,uJwl:Jgt,g LЛWf"lpbf"ltlnLU 
b\:J \:Jwu hw11чuw\:J b11.w1:Jw41:Jb11t, 1]\:JLЛf"IПLfctJWUp: Uwu\:Jwф11wщьu· hw2-
tlt, b\:J wn\:JtlnLU, rctb Пf"I q.b11w4WJПLfЭJПLl:Jl:Jbf"I[! ЩЬLЛQ t l'}t,LЛWf"l4tlЬl:J ПL'l.-
11.wчt, U Wl:JПL'l.'l.WЧt, hWf"IЧbf"lt, l'}f"IПLJQW1WЦ1bf"I[! Пf"IП2Ьфu, t,1:J1 hWf"IЧWJt,\:J 
Wf"ILЛПl:JПLГctJПLl:Jl:Jbf"I ЩЬtлр t q.nf"lbb\:J tл\:JtлbUПLГctJWl:J IЛWf"lpbf"I ПLПf"ILЛl:Jbf"lt, 
w2tunLctWQUW\:J l:JЩWLЛWЧПtl: 

GnL4WJW4wl:J tл\:JtлbunLfitJWl:J щwJuw\:J\:Jb11nLu gw1:J4wgw6' щbtлnL
fctJПLl:J hw114wJt,l:J pШf'\.Wpw4w1:Jnц:aJnLl:Jl:J oquiwq.n116'nLU t n11щbu 2ПL4w

Jr \:Jbq.wtлt,tl bf"IUПLJfёt\:Jbf"lt, Чf\Ш \:Jbf'q.Пf'6'ПLjitJW\:J Пf"IП2W4t, ЧWf"lq.WЧ.Пf"lt,1, 
lL hw114b111:J ПL П\'\2 hw114wJt,\:J hwuw4Wf"lq.l] l)WDl:JПLU b\:J tл\:JLЛbUПLfitJWb 
ЧWDWЦ.Wf"IUWl:J Wf"l'1:JПLl:JW4.bU1 q.n11bt,p: =\Wf"IЧWJt,\:J QWf'\.WQWЧWl:JПLfctJПL
\:J[! PWf"lбf"I tл\:Jtлbuw4w1:J wdt, lL uwч11nи1\:Jtлbuw4wtJ hw4.wuw11w42-
l1ПLfitJWl:J, tл\:JtлbUПLfitJW\:J ЧWJПLbWQUW\:J ПL Wl1W2[!brctWQt, WЩWhnч_uwtJ 
ht,utJw4wtJ b11w2tut,ptJb11t,g t: 

=\Wf"IЧbf"lt, Wбl] \:JщwutлnW t щwhw\:J2w114t, t,2bguw\:J[! U \:Jbf"ll'}f"IПLU· 
1:Jb11t, 411dwtлuw1:Jo, t,u4 t,2bgnLu[!· tл\:Jiлbuwttw11uw\:J unцiJb4tл1:Jb11t, ПL 
gw11.w12wgt,1:Jb11t, 4n11.ut,g 1111wuw4w1:J wqwtл ut,2ng1:Jb11t, wdt,\:J, Пf"IIJ tлw-
1:JnLu t щwhwl:J2W114t, 4wщt,tлwL \:Jbf"l'1f"IПLu\:Jb11t, bwtlwф ubbwguw\:J: 
�w114wJt,l:J 6'w1:J11 рЬпо utлb11.onw t opJb4tлt,t/. 1:Jwtuw1111JwLl:Jb11 iл\:Jiлb
uw4w1:J wdt, tлbUЩbf"lt, l'}W\:Jl'}Wf'\.bQUW\:J U Utлt/.bf"IWJt,\:J tл\:JtлbUПLfitJWl:J 
6'wtlwt\:Jb11t, 01:J11twJl:Juw\:J hwuw11, t,u4 hw114wJt,l:J pbnt, rctbtctuwgnLU[!, 
Пf"I(! а, фntuhwtлnLgфLU hw114wJt,\:J Ч.Wf"ltWf"IWf"IПLfёtJWl:J ПLdb11.wguwup 
4wu hWf'ЧWJt,\:J pwqwJt, [!'tll)tWJMwup, ЧШf'П'l. t t,11w4w\:Jwgч_bt ut,wJl:J 
щbiлw4w1:J bwtuubrt, 411dwtлuw\:J dw\:Jwщw11hnч_: 

� 4.bf'2", hw114wJt,tJ nw11.wpw4w1:JnцaJnL\:J[! 4w11n11. t hwuw11Ч.bL 
Wf"ll'}Jnt!Jwч_bщ ьrаь wJtJ \:JщwutлnLu t 'tlbf"l'1f"IПWwJt,tJ ut,2t,Uч.wmt, w4и1t,
ч_wguw\:J\:J ПL qpw11.ч.wonчэJwl:J WЧ.bLWQUWl:J[!, 4w11nщч.nш t hw114wJt,l:J 
wqwLЛw4wtJ UПLЛbQПLUl:Jb11nч., lL hw11чw1t,1:J ttw111w11w11nчэ1w\:J ut,2ПQПt/. 
utлb'l.6'Ч.nLU ЬЬ щw1uwtJtJb11' PПLПf"I iлbiлbuwч.w11n11. unLpJb4tл\:Jb11t,tJ hw
ч_wuw11 u11gw4gwJt,\:J щwJuw\:J1:Jb11ntl wщwhnч.ЬLnL hwuw11: «=\w114b110 
4w"ьtt, t hwubuwtлbL 11b11.wut,2ngt, hbtл, n11t, pПLdw4w\:J hWLЛЧПLГctJПLl:J\:Jb
"0 rwuun11ч.nLu b\:J ut,wJl:J rww tuьiwgt, 1wфwpw1:Jw4t, 11bщpnLUl):14 

74 Задан д., Петрухин Ю., Основы экономической теории., М., Рыбари, 2000, с. 344. 
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q.LllNu Ш. ч.lJNШ4UlC1NiN!IJ't, �f\'t,U't,UU4U't, 

n.мJ� �<1.WЧЛJ.'1., �Nrt,Ulu'(,l).f\f''utlrC 

��-ПLU hwri4wJrti b4wtlnLLntibrir 11rtiwtlr4wJr (iлb'u wrunww4 3.1) 
ч.ЬJ\tПLOП�JПllJ[! UU tlb4 WUq.wtl фWUIЛПLU t hWf\4WJrtJ UПL1Лi2bf\r 4wq
UПLU wч_ЬtWQЧ,W6 Wf\db52r hwri4r qЬf\h2/uП1'1. �J\12h tlwurti, ПJ\[! ч.Ь112rti 
IЛWJ\hbbf\hb liq.LППLU t 50%-h (iлb'u q.Ьwщwiл4bf\ 3.1): 

U,umuшl/ 3.1 
�Ш(l�ШJfltJ b�шumintJbpfl IJ.fltlшufl�шtJ ��-nLU (U[tl IJ(IШu)15 

&nLgwbf,zbb(1 2005 2006 2007 2008 2009 

1Wf14WJptJ 
312 316 375 537 494 420 598 794 503 326 bчwllnцл'tlbr 

UiibLwgчwb 
146 782 165 912 248007 318 313 254 158 wrd'b�� hwf14 

CiwhnLptwhw114 46 556 65 329 75 503 8612 8121 

�WJ\4WJhb b4wtlnLLnbbf\h 4W11ПLQЧ,W6AwJrti qtJwhWIЛПLU[! QПЧQ
t IЛWU\U, nri ч.Ь112rti iлwrirtiьrirti hwtiriwщbiлnl.JitJnLtinLtl UU�-r q.onч. 
tlnцngbf\[! 2ПLJ\2 3.5 wtiq.wtl q.briwqwtignLtl ЬЬ 2whn1.Jitwhw114t! (iлb'u 
q.6WЩWIЛ4bf\ 3.2): �UWtJ hWf\Wpbf\W4QПL(itJПl1J[!, Ubf\ 4Wf\Orgnц, W 
4WJ\Пfl tiщwuiлbt 1Лb1ЛbUПL(itJWb rriw4wtJ hWIЛЧ,WOПLU hWf\4WJrti 
QWflWQW4WbП!.pJWtJ furctwtJr1 l)bf\r pWf\bf\W9UWb(!: 

Ч.bf\2hti IЛWJ\rtibrфti =\�·ПLU hJ\W4wtiwgч_wb hWf\4WJhb pwj1b
фnfunLtlbbf\(! qq.W(l\Пf\btJ bЩWUIЛbgrtJ Of\btJUl'}flW4WtJ ur2WЧ.WJJ\r pw
f\btWЧ,UWb[!: UrutinLJti c:twtlwtiw4, iлtiiлbunL(itJПLbnLtl l)b11uu w114w bti 
uiлч.b11w1tinL(itJПLti L1 hw114w1rti wщw11gtib11, nrintig Ч.4WJПLU ьь· hwri4w
Jrti QW'1.WQW4WbПLfitJWti ПLПJ\IЛПLU l)Ьnuu 4wti pwqtlW(ёthЧ. \ub�f\bbf\, 
Пf\ПЬg LПLJ\2 /uП1(!brJЛIЛ btJ hWf\4Wiлnф U ЩblЛПLfitJWb ur2u fitWфwtigh4 
Пl щwriq фnfuhш11шpbrin1.pJПLbtibrФ 4ш11n1gt1шti hwuwri: ,wriчш1ru 
hwtlw4w11q.h pwribфnfunLtltibrФ nuw ьь· wtinщ.11.w4r hшri4brфg 6шti
J\ПLfitJWti ЦbtJiлrintJ[! ПIJl.1'1.W4r hwr,4bf\h Ч.J\W IЛb1'1.WLJlnfunLU[!, hWf14WJru 

75 чwqйqwb t• =\WJWUU'IW'tф tll'dw4wqpw4wtJ U'IDf1b4Wql'lf1j2 20 10, Uч.tJ, 
U'l�WLtibrnч, t2 381:

UU=\� u,buw4Wf1Wf1 
42�n[! hwrчw1\'t'tl 
b4wйnLU1bbr,nLй 

50,00 _j.._----------

• Ciшhnl.fc}шhwrчP
tnbuwчwrшr

40,00 1 зо.оо 

20,00 

10,00 

0,00 
2005 2006 2007 2008 

ч2tшп hWl'ЧWJ�� } 
bЧWUПL\Лl'Jhl'nL':_J 

4тищш�пl/Ьр 3.1

�шp�шJfltJ ь�шumiлtJbpfl �шamg,Jшa�шJfltJ IJ.fltJшufi�wtJ ��-ти

�bf\4WJПLU hWbf\WЩblЛПЦitJПLbПLU Ч,Wf\Ч.Пfl hШfl4WpJПL2ЬIЛШJrti

pWl'1.WQW4WtJПL(itJПLtJ[! ptJПJ\П2Ч,ПLt1 t Пt t1rwJtJ u,tJiлbuw4wtJ fu(ёtWtJrt

tbwцtibrini.L WJLU hwri4wJrti Ч.WJ\tWГ'Wf\ПLfitJWb ПLl'\1'1.ШЧr juuiлwgn1t1-

tibrinч.: nLun1t1tiwur11n1(itJПLtibbf\[! QПLJ9 bti iлw\}1u, ПJ\ �, щЬ�лр1n1.2Ь

hWf\4WJrtJ UПL1Лl2bf\r 2Пtf'2 14%-[! UIЛПLq.nLt1tJbflПЧ, hШJIЛtJWpbf\Ч,Wb

wщwogtibriti nL iлn1Jdtif\b bti (iлb'u wrun1uw4 3.2): �biлuwpwri, 4wq

tlwцbr,щnl.(ёtJПtbbbf\r rflWЦWtJWQJ\WO hwr,4wJrtJ hW2Ч,blЛЧ,ПLfitJПLtJtJb

J\r WП�IЛ[! U hrtltJWЧ,ПJ\ hW2Ч,WЩWhW4WtJ hW2Ч,WDUWtJ 4wqtlw4bfl·

ЩПLUtJ rflbtlg hbr,�tJ tw4wtJ Wql)bgnЦЭJПLtJ 4ПLtJbtJwtJ hwf14WJrtJ pbor

(itbfitUWQUWtJ W11ПLUПЧ,' l)q.iлbtПЧ. hW/"IЦWJrtJ IЛПLJd' U IЛПLq.wtJ52tJbflr UW·

4wrl)W4[! hwugbl1L tiч.wqwq.nLJtir:

76 ��qnf'JWb ч .. =\Wf14WJ�\I �pwфt'tlp� h�ISnL\:Jpbbr,. hbl\, hpwtn., ьr., 2007.

�247: 

4U"ltUSl''b 'IIUt"SU-lll!'~uubf'~ URUSU1.tU'1ut>lfU't, 
,INJ14U.8'bfiN~l1'1 q.l,U~usnHJ'I! 'lU{\QU'tW.C\Ma.SU'1 Cfil'.ltuan1'lf 

91 

\Wf'li_Wf'IWf'l"lPJWb fuuutwgnul[!, hw11~dwtJ Wfll'}Wflwgpnq&Jwti 
u~qpnl.b52tJbp~ w~whm!nul[!, u,tiu,buw4.wpdwb umpJb~utbbpt, qonq 
hwp~dwb hw4.wuwp ~wJllwbbbp~ uu,bt'\bnul[!:

78 

60.00--------------

- -

.- 1- 1- 1-I I I I I 
2009 
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7,00 

в,оо 

5,00 

4,00 
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2006 

q.u1Nu ш. ч.urguчU1.nt-ra-эu1, 3>fl'1Ifl,UUчlfl, 
� (dU}.Llt(ur(J'(f(,. Ф.U"Ыifu'ИN1�

--- __. 
� � 

.... 

1 1 1 -i 

2007 2008 2009 

46-шщшшf/Ьр 3.2 
UUi U 2Шhnq;,whШ(IЦ hШ(IШpb(IШЦgnl(ilJШtJ (Jf,tJшt.Jf,цшt., �, hШ(IЦШJf,tJ 

bцwtlnцлtJbpf, f./шqtlmtl 

"1biлnL�JШti' hШflЧШJrti QШ11.ШJ2W4wl:JnLptJn11:Ju furaшtJbtnL w4-
iлri.L t1r2ngl:Jb111:J r11шq.n11oi.Lnн1 bti 1Iш411n1Iш4ш1111,ш4nч u 4wqiiш4b11-
щnLptJnLl:J1:Jbrф 1Лtl1Лbuш4wtJ q.ПJ10n1tlbntptJШtJ ЧflШ Wq'l,ПLU bti ПЩ11.Ш-
4rnr,bti: Uш4шJti l)Ш �r ti2шtiшчn1u, nr, 11bqn11ш4шr,11шчni.l. htiш11шL{nJ1 
1t Шfll)Jn1tiwqb1Л '1,Шflбtlbt hшr,4шJt1tl ЩШflU1Wфr,ПL�JnLtltlbJ1r M.1.шL{n
flПLUtJ nL r11ш4wtiшgn1l10: чшr,ЬnнI btig, nr 11ш411nl1ш4шf11"\.Ш4ni.L Щb
lЛПlptJШti hшr,4wJrtJ f2W'l,Wgш4wtinL(aJШtl Шql)bgnL(aJШtl Шfl'l,JПLtlgtrb/1[! 
ht.lШJ1Шфf1 t Пf1П2Ш4rnr,bti Li.b/1ШШГ1<fbч_nr,bL dbqnuw4wf1'1W4n1u (dJnL
'l.ШJrtJ): UJu шnntunч pшgшnniptJПLti 1t �rtiшtJuш4шti i.Lшr,bш4wLПL
ptJ wti 2п14ш1:J: 

l.Jшfu' �rtiшtiuш4w1:J Li.ШflбШ4WLПLptJШtl OWDWJПlptJПLt:Jtlbr,r 
ПLП/11Лtl Wflr}htl ru4 Шoti1qnw t hШJ14WJrti П/1П2 WГ1U1ПtlniptJn11:JtJbrф: 
UU�-rg шqwiлч.nw bti pшti4b11t, u Ч.Wf14шJrti 4шquw4ьr,щnl.f&jnttitib11r 
tibr,iSntЬwo Wjtl ШЩ/1Шt:Jgtibr,r ��tiwtiuш4wti Li.Ш/1бШ4WlПl.fctJWl1p IЛ/1Ш
dШl)/1ПШ[!, nr,nbg bbr,llntMшti щшhrti wqwiлL{wo bti UU�-rg77, UU�-nt{ 
qr,nJш4wl:J 'l{1n1Jgw1шфni.L hwr,4ntu' ��-�9 шr,inшhwl:Ji.Ln'l wщr,шtJgtib
rФ 2f12WtlwonLptJПLl:J[!78' nr,щbu фqj,tiq.wJrti or,wq.r,brr rrw4wtJшguшti 
Ш/1/)JПLtJp: 

11 «Ul.{bLwgl(wo wridbp� hwri�� 11wu�ti» =\=\ oriьtip[!, hnf).. 15: 
78 "l,nчt.i 111bri.nw· hnl}.16: 
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U'lJnLUШI/ 3.2 
.:н ЧШnШl[Wf]ntpjШtJtJ ШЩJtJfдb(I ЩОIЛШЦШtJ bЦWUnllлtJb(lf, f./nuf1t11/Jf, 

hшрцш1f,Ь Ч.Шfl1Wf1Шf1nчe1wb шtfфпф gmgwbf,2bbfl[J1P 

�/tl 2009r,t-. 2010р 

�ш2L1.wоч.шо hwr,ч ptqШJ2WtlШЦ 16 060 14 811 
qowr,n11.tibr,[! 

ч.шr,1ш4wti i.nni.Jd'bi, hш�л 23844 27877 

�wrntgi.Lwo g11bwцw1:J qn11obr, hwu, 167 144 

�шqшgшq.r,i.Lшo hw11чw1rti ULtJ 11,J1Шd 395 580 442 437 
Ь4ш11пцлtlЬf1 

Uщш11gtib11 uiti 11,flШU 101 135 103 396 

• 

' ' ...._ 

-

--- -

.(.Uf'ltUSf'l1, 'llUPSU'-lllf'flNiH30f-1,1,l,Pf'l mmSUlfU'l,U6U1.l'l, 
(l.flUlfU81,flN«NJU't, q.'l,IJ<USflMTI! \f.Uf'Wt!UlllMil-oU'l, en~uanNr 

Pwg~ ti2l{wbt,g, t.t,oJ,tiqt, ntnrumuI tibpqpwl{l{wb uwpQwlj_n
pnultibpt, u lllbfutJt,4wJt, llln4nuw1t,ti l{wpbwl{dwptibp[! timJti~bu 
wqwllll{nuI btJ UU~-t,g, lL Uf WJllwtlbbp ht, Utllbri.bl{nuI ~t,bwtiuw4wb 
l{wpbw4wtnLpJwti hwpwpbpmra1mbtibpt, hwp4w1t,ti wprymtiwl{blll ~tW· 
tiwl{nptiwti hwtiwp: Uw4wJti, tibp 4wpbflgnl{, :J,~tiwtiuw4wti l{wpbw-
4WLnLfctJWll "L"f1l/lnLU wtihrwctb2lll t pwflbtwt!bt l{wrl{n'l. hwr4wp1m2h
lllWJt,ti QW'l.WS2W4Wl:JnLflJnLl:J[!, nf1~buq~ WJtJ tu~wl:Jfit l)bf1W4WLnWf1nW 
mt.abtiw lflqf,t.aqt, qwrqwgtiwti qnromtI: 

~wr4wpJm2blllWJt,ti furawti~t gw'l.w'2w4wbnc.pJwti lllbum,aJmtio 
2r2wt.aw114.mtI t llwfunr11 rµuflw4.br2t,g· tmr 11wuw4wbt.abrt, 4n'ltifig lJ. 
4t,rw114.nul lllt.ainbum,a1wt.a Ufblllw4wt.a 4wpqw4.nruwtr pt.awqwl{wnnuI: 
~br\fltlw4t.abro wllbrt,4Jwt.a uit.ambuwqbllltibr U.Lw~bp[! u StQt,L'lbrts 
tt,t.a: 'l)bmw4wt.a i.nt.alllbuw4wt.a RWl'\.WQw4wtmLpJwt.a lllwppbr 4nri.ilbr~ 
ut,2u (~t,u4WL, 'lf1WUW2f12UJtlWDnLfitJnLt.a, qpwri.qwbmpJWt.a 4wrqwl{n
rmll, w2j\Jwlllwt.agtt 4.wrbwlnrrm~Jmti) htiwrwl{nrr 4wful{wbnL,aJnLt.a
t.abrn hblllwqmnbLnll, t.ar,wt.ap OqlllnuI t~ti qlllt.abL m.11.t,t.abr, llllllllbum
rctJwt.a gt.agmtit.abr~ 4wrqwlJ.nruwt.a nu1.11.m.ra1wup· ptinrn2 1970-w4wt, 
pt4.w4wt.at.abrt, U1t.alllbuw4wt.a dqt.awd'wut,t,: 

Cut.n bnr, rµuuw4wt, lnbUn4&Jwti· Ob12t.awp4wlllt,pm.pJwb 4wrunrw
~m:1ti ut,2ngo t.4bumLpJwt.a hwr,4wit,ti gw11.wgw4wtinLpJmtit, t: Unw-

1• http;/ /www.taxervice.am/index.php?menu10-18&tid-2&pld-6 
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�lfiNu Ш. ч.UNiUчUlП1'fiHJU'u ЗJt>'uUWUчtfv 
� tiU.fi.U<{.UCЧJ'U1, <i"U"t.Wu'ul\,№1,Ьf'e 

2Шf1ЦЧ,ПLU t hWflЦWJrtJ QWl'\WQWЦWtlПtrctJПttl[1 hrutJn�tJ фntubt' r2bg
bbLПЧ. hWflЦbflr r}f1ПLJQW!Wфbf1[!: bbrctW'lflЧ,ПШ t, Пfl WfltлW'lflПLjЭJWb 
Obr}LWJtJ!Swta hbtл, utлwq.ttwgrwJj,g tлbtлbuntrctJntta r}ПLf1U q.WLПЧ., pJnt2btt 
ЦhWUWLf1� wqbф ubb bцwunttлbb11nч.' hwf14brj, bntJtaru4 wФLr gwbf1 
r}f1ntJQW1ШФbrj, r}bщgntu: =\btлuwpwf1, turwtunшqntu t Wf1UlW'lflПLfдJWb 
WJbЩj,Uj, q.nf1bntJ[1, Пf1Щj,uj,tJ bbntJWflЦWUlrflПLГctJПLtJtJ t: 

,wrцwJj,ta pwrbфntuntubbf1r tawtuwq.j,bta wnwч.bL hutлw4nf1btl 
4ЫJUwq.n11oфg ШЛ.1-ntu, ().nt,wLr} ().bJq.wt,j, ttwtuwq.whnt�Jwtl w11w-
2rta ctwuцbtлr [!bfc}wggntu: bцwutлwhw114r wnwФLwq.ntJb' 70 tлn
цnu '1flПLJJ2W1ШФtt /12bgфg uj,ta1u. 50 tлnцnuj,, Пf1/1 Wflr}JПtbgntu hwrч/1 
r}f1ПLJJ2W1WЦ1[1 r}Wf16WЧ, t,ч_wq Щf1Пq.f1buj,ч_: l,uwtJwtлrЩ hbtлuwtJgtJbflr 
hwttq.bgf1bg tawu tJnLJtJ hwuwuwutJnLrctJWUp {bflbQ U1Wf1Ч.W t]tlfc}WQJ2ПLu' · 
23 tлnцnunq) РПLПf1 hwrцwtлnttab11r ь4wuu,whw114/1 411dwtлntu[!: U1111-
JПLtagntu' wnwФL ntЫ.1.n11 hw11цwtлnttib11r Wf1tлnbnt�Jnttabbf1[! r}Wf1bwta 
tu/'Jutл twчwtt: Sw11bцwtt 60 hwq. UU\J '1"LWf1/19 wфLf, bLfwunttл ntub
QП'l. hWf1Ц Ч,бWf1П'l.bbflj, tuupj,tJ, Пf1ПЬg ЦWqUПLU tf,tJ РПLПf1 hWf1ЦWtлПL
t:Jbf1j, fc}Ч,WJ2WtlWЦj, Uj,WJtJ 4 tлПЦПU[!, pw<frtJ [1ЬЦШЧ, hWf1Цbflj, tJч_wqbg
uwtJ ott11hwbnLf1 q.nLUWf1j, 24 tлnцnuo00

: Pwgj, /'}flWbrg. ч11dwtлqbgj,t, 
tJ�f1WU1Ч,ПLfc}JПttJbbflr, Wb2Wf1d" q.ntJgj,, ЦПUЛWЦПLUbbf1j, U bbf1�f1ПLUtJb
f1/1 hWf1ЦПLU[1: °llЦWtлbU, hWf1ЧWJj,tJ WfltлПbnLfc}JПttlbbfl Ulf1WUWf}f1Ч.bgj,tJ 
ЦПflЩПflWgrwtlbflrtJ: Ч.bf1WbWJЧ,bgj,ta WUПflLПrqwgrnta d"wuцbtnt.lbf1[1, 
u j,rwчwtawgqbgj,ta uj, 2Wf1J2 W}L U/12ngw11ntuttb11: U1111Jntbgntu' 4nrщn
f1Wgj,wbbr/1 uwutawpwctrtao hWf1Цbflj, [!br}hwbnLf1 q.ntUWf1j, ub2 60-
w4wta iэч.w4wbtab11/1 4bubrj,ta 26 innчnurg bqwqbg lL 80-wцwbt.ibrф 
uцqpj,ta цwqubg uj,wJtt 5 u,nцnu: 

=\btлwq.WJПLU bЦWUtлWhWflЦ/1 W11WЧ.b LWq.nLJtJ '1flПLJQШ1WЦl[! t.Jч_w
qbgqbg urb1lt 38 tnnцnu: t"b1щbu bf1lJ.ntu t, q.w,iwфwf1bbf1[!, nrnbg [!b
Lfwb btt tan11 11wuw4wt.itabrф tлbuntraJntbtabr/1 hj,ugntu, r11btag /111wq.n11-
bntl1[! q.u,wti hw114w1j,t:J gw11.wgwцwt:Jntra1wti t1b2, lt bbntaw114wtлj,f1W-
4wb bwtuwtabat.in�Jntb[! hbwrwч.nr 11w11llwч. tu11wtunшbLв1: 

U!1Ш2Шf1Цr tлtJtnbUПLГctJWtJ tлbUПLfc}JПLb[! gbJtJUWЦWtJПL�JWtJ lL t1n
tJbLПWf1j,quj, hwuЬuwtл Wl1WЧ,bL ubb 1Шфnч_ t hWflЧbflO r}rtnntu nr,щbu 
tлbtлbUWЦWtJ qwf1q.wguwt.J U tntJtлbUПL!'itJWtJ ЧW['ЩШЧ,П!1UШtJ ЦШ[1UП11 
80 Налоги, Словарь-справочник., М., ИНФРА, 2000 с. 84-85 
81 6 

, 

ntrtПlflJWb U., Un42�wщwtJ U., Uц_bm�uJwtJ ')., �шrt4brt IJ. hшrt4ШJ�tJ hw2-
qш11nttI, tir,.«ч.wti U111шЬ», 2007jЗ., t2 16-17: 

�'t, 
'1\U[\SUч.nrнNCHЭOt-'u'ubN> UIШSUIJU't,u.&nlv

a@O'trfiNa-дUv q.'t,U.ЩSONre ч,UP9UчULfi1'fa-дU'u Cfit-чUSfit-U' 95 

q.n11bnta: UJU tлbunt�Jwtt hwuwllw1tt' hw114wJrtt pbnj, �2bgntU[! hwtt

q.bgttntu t 6bntJWf14Wtл�Г'W4WtJ U tJbr,Щ,ПLUWJrtJ q.nr,ЬnttJbntraJWtJ pntntJ

wdj,: \J2\t_Wb tлbUПЦ'itJWtJ 2ft2ШtJWЦbbf1ПLU U. lw:\>bf1[! uwhuwtJbg hWfl

ЦWJrtJ '1flПLJgш1wФbrr uwцwr,�wчr u pJnt2b/1 ь4wunttлttbrф ur2u uw

j&Ьuwtлrцwцwta 4wtuч.wbnLfc}JПLtt[!: q.owщшtл4br,nч. «Lw:\>bfl� t:\>Ьц�ло» 

ubr,4шJwgфtu t nrщbu 4nr, (tлb'u q.bшщwui4bf1 З.З), Пf1[! gntJg t uiшttш

pJПL2b hwqwgwq.f14."'l. hwr,4bf1r q.ntUWrttlbr,r цwtuч_шЬntrctJПLb[! hWf1Цb-

11r '1(1ПL112ш1шФь11�,g: 
lw:\>brФ цnr,r ч.f1W щЬtлg t wnwtatataшgtabt hbtлlLJWL цЬtлЬr,[!.

• hwr,4r '1flПLJPW1Шф[! qr,n t. LL PJПL2b unttл;br 1чwta, 

• hwr,чr '1(1ПLJQW1Шф[! 100 tлn4nu t. PJПL2b unttлgbf1 1чwtt.

tiuwtt щw1uwtattbr,ntu n1 np 1/1 wztuwtлnLU, LL РПLПf10 hbnwtantu

btJ «utлч_ЬГ'ШJrtJ tлtJtлbUПL�JПLtJ»,

�JПL2',� 
йnunpbp� 

ntщhwbnц, 
qnulw(I!!, Т 

т. 

т. 

о 

А 

r. r. 100% 

"\wрц� 1)(1ПЧ11D, r 

46шщшmt,Ьр 3.3 

P1nt.2bfl hШ(IЦШJ/Jb tlnuлpbf1fl цшfuч.wbmpJnLb[) hШ(IЦUШЬ иш4Шf11'JШ4/'lg

(Lш�bf1fi t�bцin)'2 

• hwr,4/1 11f1ПLJQШ1WФr (г) UJПLU pntnr uw4wr,11w4tabr,j, 11bщgntu

hwr4wtлnlllbf1[! qdшr,ntu bta, j,uц щbtлntpJnllio hwqш51w-

q.rntu t hwr,цьrn,

-е2-в-ед_уr_а_Е-.Н-., -Стратеrия и экономическая политика государства, М. "Наука",

2004, с. 69. 
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'УЛЫu Ш ч.Uf"ill4ШЛNc},8U'v .Ъf>.'vUuUUl.tUu 
� �'-l.W1tлrt, (Nlt,Ulu'u'№f"'vbl'f 

• А 4btn: r.-/1 n11n2w4/1 b2wtiw4niraJwb щw1uwbbb11n1u l1b11g
ЬЬ pbf1Ч.ПLU pJn12b/1 w11w4.btшq.n11b UПLLПJ2bf1D, r

8
-b hw114/1

�ПLJQШ!Wtfф OЩLП/lUWL t1w4wrrµu4ti t. /1u4 т.-ь PJПL2b
ЧШLПШf1Ч,Пfl hWf14WJ/1tl UПLLnQb/1/1 Wl1Wч_Ьtшq.nLJb q.nLUW(ltJ t:

brab hw114/1 '1flПLJQШ!Wфb шч.ЬtшЬш r.-/1 hwubuwtnnLl'c)JWUp, wщш 
tnbrt/1 4ntl:Jbbw PJn12b/1 hWf14WJ/1b ь4шunмЬЬ11/1 "! (ЪЬ шчЬtШQПLU, WJL 
bч_wqnuI, WJUptJQb' bf1p Гь > Г

8
, ШЩW Ть< Т

8, pwb/1 П/1 hWf14/1 рШГJб/1
'1/1ПLJJ2Ш!WЧJ/1 11bщgn1u tнtwqn1u bt, w2fuwtnwtJgwJ/1tl lL bb11tiwpцwtn/1-
f1W4wti q.Пf'10ПLtJbnL(ЪJWtJ /u(ЪWtJtJbr,Q: 

UJuщt,unq · «L.w,1>b11/1 t,1>b4tnf1» tnL[ctJn1tio hbtnlLJwttl t. brab tntltnb
un1raJn1tio q.tnbqnLU t А 4btn/1g 11Ьщ/1 ш2 (Of'1/1tlw4· в 4bLЛПLU), wщш 
hш11чuшt, \Jшцш1111Ш4/1 tltJ.wqbgnLUQ 11/lb!u. 0Щtn/1t1шt uw4ш/1'1ШЧD
4w11dшawu4btn hb11шtiчш11nw /12bgbbtПL t PJПL2b/1 hШf1ЧШJ/1tl ь4w
un1tntib110. UWЦШJtJ bf1ЦШf1WUWUЦbtn hbnwtJцwrnw 11,f1ШtJQ ЦШdl::itJ, QW
tJt1 П/1 n1ab11.wbntu bt, w2fuшtnwb12ш1/1ti lL l1b11tiw114wtn/111ш4wt, q.nf16ПL
bbn1ra1шtJ /urctwtJbbf1D, tnbrt.J, t nttJbtinw «Utnl{bf1WJ/1b» LntltnbunLJctJПLtl/lg 
wbgn1u 011/lЬшцшt,t,Ь: 

ч.wr,l1w4wLПL(ЪJWb q.n11Ьпt1JctШ9D ht,utiw4wtJn1u ш11ti1чn1u t l::if1bJ;! 
hw11цшtnbuw4�· шФtшgqш6 Wf1dbp/1 hш11ч. 2шhПLJсtШhш11ч lL q.ПLJ
QШhШf14, n11nti12 hШf1ЧШРJПL2Ьшш1/1Ь hwuwчw11q.n1u чш11q.wчn11L1wb 
LnШf1Pb/'1 WUIЛ/1dwbbl::if1 n1tibt,: UшuЬшчп11wщьu· щbtnПL(ЪJПLbQ ЧШf1Пfl 
t ПJ1П2ШЦ/1 Шf1LnПbntpJПШbbf1 uwh\Jwbbt L/lqrbq.nq Lnf1L{П'l. ШЦLПj,qtJl::i
/1/1 q.nLJQWhШf1Ч/1 q.bnч· /urctшtlbtnЧ .t,t,tJwtJuwцwb Ч,Шf1с1ШЧШLП1.JсtJПШQ: 
1.,uшЬ Шf1LЛПbnira1n1tJtJl::i11 uшhuwtJчn1u bt, bwlL UU,-/1 q.bnL{, П/1[} q.n11-
6n1u t ,, �/lbwtJuшцwtJ 2ПLЦWJПLU: 

I.Jbf'I ЦWf16'/1gnq, L{Шf1бWЦWIJ11.fitJWtJ q.Пf10!]bfctШQПLU hWf1ЦWpJПL·
2bLnШJ/1tJ J2Ш11.ШQШЦШbПLfitJWtJ W11ШЧ,Ьt ШЦU1/1q l'}Ьf1ШЦШ\ЛШf1ПШ!] ч_Ь
f1Wq.f1Ч,ПLU t 2whn1rawhш11ч/1b: 1.,цwtn/1 ПLtJl::ibJl n1 rctl::i щЬtnПL(ЪJШЬ чn11.
ut,g чш11ЬшчwLПl.(сtJШЬ 2whn1.[ctшhw114/1 Шf1tnnbn1.JctJПLtitib11/1 uwhuwtinL
tio, Пf1/1tl llbtJJ;! Чl::if1Шpl::if1qnLU bbg Пf1ЩЬU hШf1ЦWPJПL2bLnWJ/1tJ QШflWQШ-
4wtJnLfctJWtJ 4wмшitn11L1шti щшuj,ч q.n11onti/1. WJL 2whn1rawhш11ч/1 щw11-
LЛWL{Пf1Пl.(ctJПLbtib11/1 ctwuwtJШЦШq.J1WЦWtJ blLwqПf1ПLUQ, Пf1(! UbЬwщbu 
ЧШf1UПf'1Ч,ПLU t ч.wrbw4wLПL(&JWti ПLПf1Ln/1 hWf1ЧWPJПL2bLЛWJ/1tl JlW'1.WJ;!W
чwtin1pJwtJ qw11q.шguwt, ub2: 

.., .11'1.iUЭf>.u 'IIUl'SU<{llf'llf\fc},Sllf\'v 'vЬf'f>. !ШUSUl.tU'vU�IJ'Uv
lfJltUв'vfif\fc}ЭU'v q.'t,UЩSflf\[JQ ч.UNIUчUU)f\fo,ЭU'v C'llf\чUЭOf\[J 97 

:Ь/1tJwtJuw4wtJ qwr,bШЦШLПLfctJШtJ l').bЩQПLU 2ШhПLFtWhШf14/1 q.bnq

IЦWf1U\Wфf1ПL�Jni1Jbbr,� pbnn itwrllwLПnф lL qwr,bш4w\J1 Цf\Ш t: СЬ11

ПflПLU, itшrbwtnnф Untn, qшr,bw4.dшpbbf1(! hwuw11qn1u bt, ь4шun1tn

ьь" U bUWqПf1ПLtJ btJ 2WhПLfctWhWf1Ц/1 ЩШf1LnWqnf1П�ПLtJbbf1, �UЦ

t.f.w11llш4wt/1 untn bntJb qw11bwqdш11bbf1Q 6'wfuub11 bt, lL 2whn1.Jctшhшr,-

4/1 hш2чш11чt�Ь11п1u '1/11ЛШJ14ЧПLU bti nrщbu hwuwfuwnb b4wt1tn/1g

b4.wqbgn1L1bbr,83
: bq ь�ь d-wuwbw4wq.rшчшti Wl1ПLUnq itш11l1wqdw11-

bbr/1 tnbugnq ь4wun1U1bbf11J lL 6шfuul::i11n U1Шppl::if1 Шf1Ш(}ПL(ЪJШUр ьь

llltw4.nr1Ltn1u itш11llwu,nф lL itш11llш4wt/1 untn, шщш '1f1Шtlnq tnwrwp

bnLJrct untn/lqшgt,nb tnbtnbuw4wь 11,ш21.Л t lll.Lwqn11qn1u �tш11Ьш4шtПL·

fctJШtJ 2п14ш1п1u: 
UJuщbu' L/lq/1bq./1 щwJuшtiwq./1110 4ш11n11. t 4wrd <twt141::iLЛnq

4tig4.b( uЬЬшgtJbtnч. 4.w11l1ш4.dw11tJb11/1 1шфшрша/1Ь[! LnWf1/1bbr,/1

4tnf1qwbpnL{, чшu, пt111hш4ш11ш4о, щwJL1wtiwq.r/1 awuwtiw4whшtnqw-

61J b114w11шbq.btnt\. • 411dш1ЛЬt itш11bw4шtt, ь4шunw,tJbrti iwif'wpшd/ltiп

t.f.wf1liWЧWlПLfёtJШtJ JПLf1WQШtJ�nLf1 1.ЛШ(\qШ q.6nq: PtJwчшtJwpWf1, tnbtnb

UШЧWtJ q.n11botJrawg/1 bПLJti ШJ1'1JПLbgo чш11llшbwq.r,чfi ч.ш11Ьш4шt/1

Untn, bf1p L/lq/lbq./1 ЩWJUШtJШq./1/1 bf1ЦШf1ШUWUЦl::itnWJbnLJctJПLblJ цhwtJ

q.bgtJ/1 JПLf1wpшti11n111 tnш11itш qw11bw4wLПLfctJШtJ bw!tJubrф bqwquwb lL

hшчш11wчо: 
1wu,4wtJ2шчшtJ t uшlL ШJЬ hшЬq.шuшЬдо, П(\ qшr,ЬшцшtJ, UПU\

t/lq/1bqwJ/1tl 6wfuub11ti QUU\ U\Шf\/lbbp/1 фnфnfuч_ПLU ьь "i 11/lWJtJ �Шf1·

bшчшtПLrctJWtJ <twuцbtn/1 (!U11t.ШJbПLt1/1g чшu ub11.un1ut,g. ШJLU L/lq/lb

q./1 ОрJЬЧШ/1 WUПГ1Ln�qwguwtJ QШtlШQШЧWbПLfёtJШtJ [!btn!'IПLГctJПLb/lg:

011/1tiw4· brab qw11bwцwtb �bl.Лf1ПLU t lfiqJ,bq.WJ/lb ш4ш/1q/1 Wf1Шq.wg-

4.w6 wllПf1LП/1qwguwb J2ШJ'1.ШQШ4ШbПLrctJПLti, шщш qw11bw4шtПLfёtJWb

u4qpnw 4tnf1ПLЧ wdnLU ьь IJlq/lbq.wJ/lb 6wfuub11�. /luч ч.ьr2п1L1' bt.f.wqnw

tw4wtinrbti94
: 

ctwuwtJw4wq.r,w4wtJ шbuwb4JnLtitig L/lq!,bq/1 6wfuub11/1 (qш11-

bw4шtti UПLП) lL b4wun1tnbbГ1r (L{Wf1c:\WLПnLj, UПLП) WшЬ фnфn/\Jnt·

(ЪJnLbbbf1b wql'}ПW ьь п1 11/lШJb 2whnLrctшhш114/1 ЩWf11.ЛWL{Пf1ПLГctJПLtibb

/1/1 6wLtwttlbf1/1, WJLU ,1>/lЬшЬuшчшь 2n14WJПLU Ltwrllw4wLПLfctJWtl q.b/1

аз Воропаева Н., Корнева Л. Налогообложение операций по договору лизинга,

Финансовая газета, 1998, № 51 с. 5.

s� Ищенко Е.П. Государство - особый участник лизинговых С>тношений.

Законность. 2007, №11. с. 49. 
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q.u1Nu 1П. <l..UflaUчULnt-ca-вm., �l>'t,U't,UUчU'I., 
� 'cUfi.Uч,UPU1It., �Nl'"t,ШuИ,l:>P'tr� 

lH.1.шч.nrнiшtJ ЧJ1Ш85
: �b1.nuшpwf1, Ч.Шf1бШ1.nnф IJ. ч.ш11аш4шu, UПLЛ ч.ш11-bw4.dшr,tJb11r U Ч,Шf1йШ4ШLШ4шtJ 6wtuubr,r бWbW!UWtJ c:tшuwtJw4wJrtJLЛWf1pbf1П�JПLbbbf1r WГ,l'}JПLbQbbf1[! 4wrin11. btJ 4w11q.wч.nrФ! 11Ь11 tuw'l.WL IJtqfltJq.r 2ПL4WJПLU, UwutJwч_nf1ШЩbu' q.tJwq.nJwguwtJ 1J. hWf14WJrtJЩWf1LЛW4.Пf1ПL1itJПLtJtJbf1r йUW4.Пf1UШtJ ПLП/1LЛПLU:

LrqrtJq.r Wf1db52r (V) U 2WhnL,a,WhWf14r ЩWf1LЛW4.Пf1ПLlitJПLtJtJbr,r
(Р) Ц1П/u4WЩWLjgч_w6nLra,JWtJ q.bwtJ4Wf1WJrtJ Ч.Ь/1tПL6ПL1itJПLtJ[! tJbf14WJWgtJbtJ52 Ч,Wf1бW4WLПLra,JWtJ b4WUПLLЛbbf1r (В) U bwfuubf1r (С) фnфnfunL,a,JwtJ ч.w1112wq.bn4. (LЛb'u q.bwщwLЛ4bf1 3.4):

V 

Во 

__________________________... 

Ро 
2шhnчэwhw11ч Р 

Q.6'шщш1111/Ьр 3.4 
Ч.ШfllJШЦWLnLfдJWb qt:Jfl и 2шhпчашhШ(IЦ/1 U/Ш(IU1ШЧ,П{lnL(&JnthtJbpfl 

фnfuljшщwljgt[шantp1mtJ11 

ч.wг,bw4.dw11bbf1[!, n11ntJ52 ч.ш11�wи1nф hwuw11 bLjwiinLLЛbbf1

btJ (80), ifiqrtJq.r wr,ctbnr wdrb qПLq.[!bra,wg Wч_ЬtwgtJnLU btJ bf1W 
2WhПLJlit[!, hbLЛUWpWГ, tJwlJ. 2ШhПLra,whwr,4r ЩWf1LЛW4.Пf1Пl1itJПLtJ
tJbf1[!: UJПLU 4n11urg, Ч.Wf1бWч_dwf1bbf1[! Ч,Wf1бW4w1Jt 11ПLЛ bwfuubf1 

btJ (Со), IJ. 11/lWbg 4f1dWLЛПLU[! tJn4tJщbu hwtJq.bgtJПLiI t Ч.Wf1бw4w1Jt 
2whnLJ1ctr u 2whn1,a,whw114r wdr (и1Ь'u q.bwщwLЛ4bf1 3.4): Фwuи1n11btJ, 

85 Экономическая теория, под ред. А.И. Добрь1нина, •nитер", М., 2000, с. 588. 

.tur\fuat-'u '1\Ursuч.nrнNa1зm-'v 'vЬl'\f> uausu чU'vU5U'U'tr 
ltP'щъnt-ca-вU'tr q:ьUJ.USOt-U'Q ч.UNUчULПt-Lo-8U't, tflt-\fUЭПt-U' 99 

ifiqrtJq.r q.tJr ЦIПЦIПjuПL,a,JПLtJ[! LЛWГ,pbf1 ПЩ'lПL1itJПLtJtJbf1ПЧ. t Wq/1ПLU 
Ч,Wf1бWLЛПЦ1 IJ. Ч,Wf1бW4WU, 2WhПLJlitr U Ч,dWf1Ч,bU,Q 2WhП�WhWf14r 
ЩWГ,LЛWЧ,Пf1ПLlitJWtJ UbbПLlitJWtJ Ч.Г,W: Uf11'}JПLtJJ;)ПLU' tt,qrtJq.r q.bnч_ 
2WhПL,a,WhWf14r hWtJf1Wq.ПLUWf1WJrtJ ЩWf1U1WЧ,Пf1ПL1itJПLtJI] (Ч,Шf1�WLЛПф 
u ч.w11aw4wu, 4n1111rg) vo 4.wг,aw4.dw11� uwhl1wMwb r}ЬЩJ;!ПLU au.w
Ч.П/14.ПLU t ро чЬLЛПLU: 

UJctU 1trLЛWf14bb52 WJtJ �rwч.rdw4o, bflp Ч.Wf1бWЧWШ, 4r11w11btnч. 
W4LЛrqt) Wf1Wq.WQЧ,Wb WUПf1LЛrqwgrw, Ч,WГ,бW4WLПLra,JWtJ u4qptJWЧWU 
2f12WUПW WЧ,btWQUПW t U,qrtiq.r OWjuUb\1[!' С

0 
4П\1[! LЛbrl_WЦIП/ubtПЧ. 

с, 11�/"IQ (LЛb'u q.bwщwLЛ4br, 3.5): Ur,wq.wgqwb wunr,LЛrqwgrwti 
Ч,Wf1бW4wlJ1 UПLЛ фqJ,tJq.�ti l'}�UbtnL UПLЛ�ч_wgrw t ULЛb'l.bПLU, Пf1U 
tt rr, hbr,ra,rti, �rtiwtшw4wti 2ПL4WJПLU Wч_ЬtwgtibtnЧ. U,qj,tJq.r 
щwhwtJ2w114o, ubbwgtiПLU t Ч.Ь112rtiru w11c:tbi;1[!' vo 

4bLЛrg urtiiu. v,
4ЬLЛ: Pwf1бf1 4.wr,бw4.dwf1Ubf1b tt hwtiq.bgtiПLl1 bti 2WhПL,a,шhwr,4r 
UПLLЛl2bf1r wdr (Ро 4bLЛr LЛbriw2w11cto' Р, 4ЬLЛ): 

V 

V t - ---------··-·-·-""r---·-·-·------,-.

V 1 _} ___ ���---·-·-·--------� ! о 
......... : 

1 

1 

1 

1 

1 

1 

1 ЛР1 :
1 

1 

�: 

Во 

/ с, 
Со 

Q.6'шщш1111/Ьр 3.5 
Lflq/Jtlqf, 2whntfдwhшpцt, ЩШf11ЛWt/.npnчa1mtJtJbpf, bll.wt/.npnL11f1 tJшрЬшцшJ.t, 

цnrzriflg wцinfJt/.f, шршqшgч.ша wLfnp1nfщwgLfwtJ QЬщ12ти 

t 
3 

CL :g 
C. 
3 

i 
3 
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q.uiыu т. ч.Ul'9Uч!llЛNcrвu1, �1'1.,uwuчu1, 
l},NJ\ЬPI!. tiUfi.U•lJll'U1fu '1.l'>U"trUfu't,'}.f,.P,'t,t,rf 

Со 

2whni.pwhwn� Р 

Q.ашщши,1/Ьр 3.6 
l.f1qJ,tJqfl 2whnl.(&whwr4/I щwrrлwч.nrnl.(&JmlJlJbfl/1 tJLLшч.nrnuI11 w4rлfiчft 

шpwqwgt[шt!Jw,Jnprл/lqwg,Jwt.J l.t t[wpdwt[dwpbbpfl hwt[wpwqrllwb 
dwl14bLЛtJbpfi 4fldwrл,Jwt.J qЬщрт,J 

,builLwpwr, tl.wrbwцwш, ч�riwnbLПЧ. wrшq.wgqwo wйnrm�
qwg�w, t\.br2�tJ hw24.nt1., tJщwuuinLLI t tt,q.t,tJq.� wztunLCtwgLlwtJo :f>�tJwtJ
uwцwtJ 2ПЩWJЛ1U 1.J. f}(IW hbtn ЦШЩqwа· hwpцwJt1tJ UЛLU1QЬp� wd�tJ: 
brp mbl}ft t nLbbbnuI lf1qJ'itJq.wJ�b bцwйnuлtJbr� (В) I.J. 6-wjuubrф (С) 
tl't1wdwtJwbwцJw Wd, WJU�bpb' L{WГ!бWЦWLПL�JWtJ dwйцbint:Jbrф Цf1dW
U1ПLII ч.wrbwuinф 4nri.Ll�g lL wцui�чf\ wrwqwgч_шo wйnrui�qwg�w· 
tl.writ.wцw� 4n11.Ll�g. шщw �фtJwtJuwцwtJ 2ПLЦWJПLLI tlwnbwцwLn1-
ra:,wtJ ш11ctbJ2� ша t wnbwtJwq.rL(n1tI (Vo·�g· v2 ЦЬU1), UШЦШJtJ hwr,цш
J�tJ tin•r� wd� mbtiщo w q.ЬrwqwtJgnw, WJL otJr}hwцwnwцo· hbt11 t 
[!ЬцЬnцf i{wpбWЦWLПЦ&JwtJ q.tJ� wd�g (mb'u q.awщwmцbr 3.6): "'lwuidw
rl[! ��bwtJuwцwt, 2f11.ЦWJПW tLwrawчшtn!.fctJWtJ WOW2UJГIЧ� wtlbLwgn1.tlt, 
t, nro hwbq.bgtJnw t фq.t,tJq.� q.bwd� (дV

2 
> дV

1
) u, tI�wctшtiwtJwц, hwr

ЧWJ�tJ tin1U1pbrn tib11.1SbLПl1J (дР, > дР2)' ЩWJtlwbwч.nrL(wb W()wq.wg
tl.wb wtlnrui�qwg�nb bwf\Jubr� wчbLwgnulnq: ПLULЛ� (ttq.t,tJq.� ptJwqw
цwnnul щbuinapJwtJ hwrчwpJn1.2bU1WJ�tJ RWflWRWЧWtJnapJnLtJ[! pJn12b-

щrчuэN, tt\ursuч.nrnt-Qo8flt•t.'t,Ьrt> шшsuчu'vu8lfU't, 
Q.1>.Uчuэ1,nt-ra-эu'v q.1,u,1,usnt-U'C ч.ursiuчщnt-ra-эm, tnt-чuant-U' 101 

uiw1�tJ Lln1.uigbr� wщwhnt\.LlwtJ wnn1.Llntl. щbuig щwhщwtJ� ЛР/ЛV > 1 
hwrwpbnwцgn1.r,tJn1.tJ[!' Ll�wctwLlwtJwц uuibf1.6"ЬLntl. ч.wrbwцwinapJwtJ 
q.nrootJr,twg� jur,twtJ�� Ll��wtl.wJr: 

V 

3 � ,, Во 
' � ,в1 

Vo ---··----�-�---······· '
,' � 

t} лv, '>, � ...... v. ----------------------� • 
;' ; :' / Со 

: : ' 
ЛРэ : : 'С1 

1 1 

1 1 

Рз Ро 2WhПLJiШhшr4 Р 

%шщштl/Ьр 3.7 
t.f,qfitJqfi 2whmpwhwp4fi щwpLЛwl.[npnЦ&Jntbbbpfi dl.twt[npntll[] w4LЛ/lчft 
hwt[wuwpwiшф w,Jnpuifiqwgllwb l.t t[wpdwt[dwptJbpfl hwt[wpwqpllwtJ 

dwl14brлtJbpfi bp4wpwg,JwtJ qЬщрт,J 

,WJ'1ЦWJ�tJ iJnunpbj'}� iJtnf'ПЩ Wd № WГ'c!iWbWq.f'ЦПl.tl, tJ. llflWbp hw
f1Wpbrw4wtJnrbtJ LltJnw btJ ЦWJПLtJ ЦWLI фnpr-�tJ1 bqwqn1LI btJ tiwtJ. WJb 
rtbщpПLLI, brip ctwtiwtiwцwщ,wцwti uibuшЫнnLtфg tnbfltt t n1.tJbtlnLLI 
qwrbwцwLПI.JIJWtJ bwfuubn� (С) ll. b4wLln1.и1tJbГ1r (В) LlrwctwLlwbw4JW 
t,tt_wqnuI' a.Lwf1bwmnф k a.Lwf1bwцw(t\ Llnui (uib'u q.bwщwui4br 3.7): UJu 
�J"lwtlltdw4n1.tJ �tJwtJuwцwtJ 2ПЩWJnul ob4bnul t (t\�tщ� wpdЬg[! Cv0� 

�g· V
3 

4tnn), �br ПJ'1 qwrbw4WШ 4�J"IWDПul t hшцwuwrw�ф WLIПJ"I· 
LЛMWQ�W, brцwnwgtinuI t qwrliwЦWLПl.fctJWtJ dwLILfbui[!· blLwqnflbLПtl. 
wцui�� pwrnJw4wti Llw2t1.wЬnЦ&JWti n�u4 k фqj"ltJq.� щшhwtJ2шri4� 
t:Jqwqn1LI: br4wrwctшl.lцbui qWJ"ltlШЦWLПlfotJWtJ ЩШГ'Wq.WJПl.tl tl.шrbw
UIПШ tJb('lq.f'wцnul t u,wgn19�1 фnf\JwnnL tl�2f1gtJьr· wL(b twgtJbtntL �r 

V 

' ' t AV, ••••·:;;r' 
81 

Vz }........... ••••• ' ," "'1' 

v. ,,, : ~ --------- ,,, : ' ~--·-----------

Bo 

: I ' : : ' 
: : A C1 
I I .. / 
I I 
I I 
I I 
I I 
I I 

: : ~P2 
r4h 

Q 

i 
C. 
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q.lПNu III. <I.UP:.!U4ULП1'1iHJU'1 -Ъt>t,Ut,UU4U1., 
МЩ� 'lfW\.IN.W'U'Ut, l.NnIШ:i't,'l,f,.f\'Ьbf'� 

qn11bnLtJbnLjctJШtJ rtJgtJw11aьiю \J. 411dшLПЬLПЧ r11btJ hшuшt.lblJlg 2шhПL
jctШhш11чr qbnч hш11чшJrtJ ЩШ!1LПШЧПl1ПLjctJПLtJtJb110 (LПb'u (JОШЩШLП4Ь11 
3.7): 

V 

Во 

Со 

Ро 

%шщши,t,Ьр 3.8 
LfJqfttJqfi 2шhntfi}whш(IЦ/I ЩW(llЛШifnflnLfaJnLbtlbflfJ �UWL/n(lnLU[]' шц,лрt[/1 
hшtf.шиш(lш�шф шtin(l,лpqwgtiwtJ lJ t/.Ш(l�wtf.dш(lbb(lp hшtf.шpwq(ltfшtJ 

dшtfцbtnbbflfi Ц(ldшtntfшtJ ГJ,Ьщртtf 

Ь11р чw11Ьwчшш чr11шunLU t ШЧLЛrч.J, hшчшuш11ш1шф шttn11LПr
qшgrш· d'шuшtJшчшq11шчшtJ LПbuшtJчJntlфg ь11чш11шЬqЬLПЧ tJ,qrtJqr 
bшtuub11[! \J. LПш11rtJbrф ЧLП11ЧШЬgnч tJчшqbgtJbLПЧ \j,qrtJq� rtJ�tJш11ctb
p[!, ruч Ч.Ш11liШLППLtJ ЧШ11б d'ШUШtJШЧПЧ ЩШJUШtJшqrl1 t 4tJgnW' d'ш
UШtJШЧ� ЧLПГIЧ.ШЬgnч шчЬLшgtJЬLПЧ. чш11ЬшчшLПLjсtJШtJ ь4шttnLLПtJb110 
(LПb'u qЬшщшLПчЬr 3.8), шщш шгir,.JnLtJgПLU' �фtJшtJuш�шtJ 2ПЩШJПLU 
шфLШtJПLLI t ч.ш11с1шчшLПLjсtJШtJ qrtJ[!, gшtJr n11 чшqttшчb11щч.nLLI t чшг�
dшd'шttчЬLЛ IJlqJ,tJq, П11[! bf1ЧПLULПb� librJtJLППL t: 

4ll'4U6t>1., '1)Uf'SU<I.Ш'fi1'fiJ,8fi1'1., 1.,ьrti ШШSU4U'1U5U'U'1 
puвwt-li),ЗU'1 q.1.,uщsnr1rc <1.ur9UчULnt-rcнэu1., cnt-чUalll-U' юз 

UuфnфЬLПЧ IJlqrtJqr d'шtt4bLПtJb11rg \J. шun11LПrqшgrntJ �шriшgш
�шtJnLjctJПLtJrg ЧШ11bШЧШLПLj'itJШtJ qtJr \J. 2ШhПLjctШhШl1Чr фntuЧШЩШЧQ
ЧШОПLjсtJШtJ ЧЬf1LПLOПLfi}JПLtJ[!, hш11ч btJ� hшttшгinLU tJ2bC bLtJbLПЧ jctb hш11-
чшpJПL2bLПшJrtJ J2Шr\ШJ2ШЧШtJПLj'itJШtJ 2шhb11rg U. jctb ЧШ11liШЧШLПLfi}JШtJ 
2nщш1r ШЧLПrчшguшtJ tJ4ШLПШfJПLUtJb11rg· ш11шчЬL2шhЬчшtJ t чш11Ьш
чшu, чnriurg ШЧLПrч.J, ш11шqшgчшЬ шun11LПrqшguшtJ чrгiшunLU[!, П11[! 
hшtJqbgtJПLU t чш11ЬшчшLПLjсtJШtJ qtJr \J. 2шhПLjctШhш11чr ЩШГ1LПШЧПГ1ПL
j'itJПLtJtJb11r шdr (LПb'u ШriJПLUШЧ 3.3, ugbtJш111): 

Uvn1.uшt, 3.3 
Q.tJp U2ШhnL{'iШhШ(IЦ/J ЩШ(IIЛШЦ."flnL(aJnLtJtJbp/J �uшtf.nptfшtJ ШflГJ.JnLtJptJbflП 
/ftqfitJqp dwtilJbtntJbpp U шtinptnpqшgpntJ ДШl}ШДШI/ШtlnLfiJWtJ l,fmфnfutiшtJ 

ГJ.Ьщрпнf86 

Ugb-

bwribt.11 

UgbtJш11 
1 

UgbtJш11 
2 

UgbtJш11 
3 

UgbtJш11 
4 

Ugbbwrф pbnLr,twq.r,nLU[! 

ШЧLПrч.Jl шг�шqшgчшо 
ШUПГILПrqшgrш 

Ш�Lnrч.Jl Шl1Шqшgчшо 
шttn11LПrqшgrш \J. чш11Ьш-
ч_dш11tJb11r hшчшgшq11ttшtJ 
d'шttчbLПtJb11r 411dшLПnLU 

ШЧLПrч.J, hШЧШUШl1Ш1Шф 
шun11LПrqшgrш \J. чш11Ьш-
чtSш11tJь11r hшчшgшq11ttшtJ 
ctшu�bLПtJb11r b11�ш11шgnLU 

ШЧLПrч.Jl hШЧШUШ11Ш1Шф 
шun11LПrqшgrш \J. чшrЬш-
ч_dш11tJb11r hшчшgшqгittшtJ 
d'шUЧbLПtJb11r Чl1бШLППLL1 

4/щ 

3.5 

3.6 

3.7 

3.8 

Щ"tl'}JПLbQ[! 

qtJшd hш11чь11r 
Шб 

V1
>Vo р

1 
> Ро

hw11�b11r qtJшd 
V2

>Vo 
шd 

Р2
> Ра

qt.ir hшrчьг�r 
t.iчшqnw tJчшqПLU 

Vз <Vo Рз<Ро 

hш11чь11r 
qliшd tJчшqnLU 
V4

>Vo Р4
< Ро 

2whmpwhwp4 P 
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q.lOMu III. '1Uf'$JU4ULOf>fcI'3U'lr 1>P.'UU'UUU4U'lr 
0-P.Ulil:JPP. liUfl-U<lUPU'U'lr ~P.U''UUlu'lr'J.P.P'lrtrC 

Uriwq.wg4_wo wunriLntiqwgtiwJti 4tirwnuwuo qmq.whbn, Ltiqtiuq.ti 
lJ..!WJuwuwq.riwitiu ctwuljbLnubriti 4ri6wLnmuo umiulJ..!bu ri.riwljwu wqri.b
gmraimuu t ranriumu 4_wriowljWLnLtaJWU 2mlJwJti wljLnti4_wguwu, 4_wri
Ow4_6wriubriti w4.bLwguwu Lt 2whmrawhwri4ti umLnJ2briti w6ti 4.riw (Lnb'u 
Wl'lJmuwlj 3.3, ugbuwri 2): SuLnbuwq.tiLnwljwu wnmun4_' wriwq.wg4_wo 
wunriLntiqwgtiwu UlJ..!WULnnLU t wlJLnti4.ubriti unriwguwuo Lt hbLnUWUjbu' 
Ltiqtiuq.w1tiu q.nriowri12ubriti hbLnwq.w ourJ.LWJuuwuo, nrinug hbLnllwu12n4. 
4_wriowlJwLmra1wu ctwuljbLnubriti 4ri6wLnmuo qmq.nriri.4.mu t Ltiqtiuq.witiu 
q.nriowri12ubriti hwriLJwitiu umLnJ2briti w6n4_: 

'--1.briLnLOnLtaJWU Wl'lrJ.JnLUJ2ubrio 4.4WJnLU bu, nri 4.wriowljWLnLtaJWU 
2mljwu UjWUti4_wumu t U rJ.l'lW hbLn ubljLnbl'l LjLnl'lnLlJ u4_wqmu bu hwri
LjWJtiU UnLLnJ2brio' Ltiqtiuq.ti hw4_wuwriw~wljl wunriLntiqwguwu Lt lJ..!WJ
uwuwq.riwitiu ctwuljbLnubriti brilJwriwOq.uwu rJ.bUjj2nLU (Lnb'u Wl'lJnLUWLj 
3.3, ugbuwri 3): Uuq.wu lJ..!Wjuwuwq.riw1tiu ctwuljbLnubriti LJri6wLnnLUQ 
~ti Ljwutumu hwriLJwitiu umLnJ2briti u4_wqbgmuo, brip 4_wriowljwLQ 4tiriw
r1mu t wljLnti4.ti hw4_wuwriw~wljl wunriLntiqwguwu 12wriw12wljwumra1mu 
(Lnb'u wl'l]muwlj 3.3, ugbuwri 4): 

~bLnllwpwri, 4.wriowlJwLmraiwu 2mlJw1ti wljLnti4.wguwu Lt hwri
Ljwitiu umLnJ2briti w4.bLwguwu uljwLnwnmun4_ wnw2wriljmu bu12 «Cw
hmrawhwriLJti uwutiu» ~~ oribu12n4. tanLJLWLnl'lbL LjwLnwribLm 4.wriowljw
LWO wljLnti4.ubriti wriwq.wg4_wo wunriLntiqwgtiw, nrio 4.wriOwLnmti unLn 
nrin2wLJti wljLnti4.ti q.on4_ Ljw4.bLwguti 2whmrawhwriLJti u4_wqbgmuubriQ, 
uwljwiu, 4.bri2tiu hw24.n4_, LjulJ..!wuLnti iiwu Ltiqtiuq.witiu hwriLJbriti w6tiu, 
12wuti nri 4_wriowljWLQ 2whwq.riq.n4_womtaJnLU Ljgmgwpbriti n~ tab q.ub
LnL, WJL wljLnti4.ubri 4.wriowlJwLbLm' QUrJ.LWJUbLn4. 4.wriowlJwLwlJwu q.nri
owri12ubriti hwriljuwu pwqwu: 

ru~UjbU U2bl buj2 2.1 lJ..!W1'1Wq.1'1W~nLU, uti2wqq.w1tiu LjlnriOQ 4_LjWJnLU 
t, nri 2wLn briLJriubrimu 4.wriowlJwLwo wljLnti4.ubriti wriwq.wg4_wo wunri
Lntiqwgtiwu ramJLWLnri4.mu t hwriLJwitiu oribuuri.rimraiwup Lt hwriLJbriti 
4ri6wLnuwu wnmun4_ ~ti hwuwri4_mu ntiuLJwitiu: Uuq.wu wriwq.wg4_wo 
wunriLntiqwgtiwiti q.nriowljtigo hwuumu t utiu~Ll 3-ti:87 liuwu Ljlnrioti 
4tiriwnmuo wriri.wriwg4_wo t LnuLnbuwljwu wiu tiriw4.ti6wljubrimu, brip 
4_wriowljWLnLtaJWU 2mljwu wnw4_bL wljLnti4. t, J2WU htiuuwljwu uti2ngub-

87 cPeAepa11bHblH 3aKOH pep 0 cj:H1HaHCOBOH apeHAe (1111311Hre): OT 29 OKn16pR 

1998r., # 164-cP3, HanoroBblH KOAeKc PcP, c. 259.3. n.2, nn.1 (31.07.0998r.). 
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riti wn12 m 4_w6wn12ti 2mljwu: Uri11imu12mu· Ltiqtiuq.ti hwriljuwu pwqwiti 
w6ti LnbulJ..!bl'lQ q.briwqwugmu bu htiuuwljwu uti2ngubriti obn12 pbriuwu 
hwrilJwitiu pwqwJti w6ti LnbulJ..!brio: LJwljrinLnuLnbuwljwu uuwu tiriw4.ti-
6wlju wnw4.bLWlJ..!bu punrin2 t qwriq.wgnri brilJriubritiu:88 

UuljlnljlbLn4. hwrilJwitiu wqwLnwljwuwguwu ntiulJw1umra1wu 4.bri
Lmomraiwu wriri.1mu12ubrio 4_wriowlJwLmra1wu 2mLJwimu' LjwLnwribu12 
hbLnllJWL bqriwhwuq.muubrio. 

wnw2tiu· lJ..!bLnmraimuo hwrilJwitiu 12wriw12wljwumraimuo Ljwrinri t 
oq.Lnwq.nrio4.bL nrilJ..!bu 4.wriowlJwLmraiwu 2mlJwJti wljLnti4.wguwu nrin2w-
4ti Ljwriq.w4_nriti~. Lt hwrilJbriu m nri2 hwrilJwitiu hwuwljwriq.o 4ri.wnuwu 
Ltiqtiuq.ti Ljwnw4_wriuwu wriri.imuw4_bLn q.nrioti12· ti hw2ti4. 4.wriowlJwLm
raiwu q.nriowri12ubriti turawuti~ 12wriw12wljwumraiwu ubriq.nriomraiwu Lt Lti-
qtiuq.witiu q.nriowri12ubriti ow4_wLubriti QUrJ.LWJUUWu, , 

brilJrinriri.· hwriLJwitiu 12wriw12wljwumraimuo wriri.1muw4_bLn t, brab 
WJU UlJ..!WULnnLU t ubriri.rimuwitiu uti2w4.w1riti wnw4.bL wljLnti4.wguwuo, 
Ljwnmg4_mu t hwrilJwitiu wqwLnwljwu unLnbgmuubrin4_: '--1.wriowljwLnL
taJWU nLnriLnmu hwriLJwitiu bljwumLnubriti Ljwnmg4_wo12w1tiu q.uwhw
Lnmuo gmjg t LnWLtiu, nri 4_bri2tiu Lnwritiubritiu hwuriwlJ..!bLnmtaJmum~ 
UU~-ti q.on4_ umLnJ2bl'1Q 2mri2 3.5 wuq.wu q.briwqwugmu bu 2whmraw
hwriLJQ, nrio ~ti Ljwrinri UlJ..!WULnbL Ltiqtiuq.ti 2mlJwimu hwrilJwitiu 12w
riw12wljwumraiwu turawuti~ ri.briti pwrioriwguwuo: nLuLnti UlJ..!WLnWLjw
hwriuwri t UU~-ti q.on4_ uwhuwubL Lriwgmgti~ wriLnnumraimuubri (Lnb'u 
lJ..!W1'1Wq.1'1W~ 3.2), 

bririnriri.· Ltiqtiuq.ti 2mLJwiti wljLnti4.wguwuo. hbLnllwlJ..!bu' 4_wri
owlJwLmra1wu nlnl'lLnti hwrilJwJtiu umLnJ2briti w4_bLwguwuQ ubOWUjbu 
UlJ..!WULnmu bu 4.wriowlJwLmraiwu ctwuljbLnubriti 4ri6wLnmuo Lt 4.wri
owlJwLmraiwu opjbljLnti uljwLnuwup wriwq.wg4_wo wunriLntiqwgtiwJti 
4tiriwnmuo: Curi.mubLti buJ2 hwuwrimu «CwhmrawhwriLJti uwutiu» ~~ 
oribu12n4_ tanLJLWLnl'lbL hw4_wuwriw~wljl wunriLntiqwgtiwJti LJtiriwnuw
UQ qmq.whbn, ~tiuwuuwljwu 4.wriowlJwLmraiwup wljLnti4.ubriti q.on4_ 
UnLJUUjbU uwhUwubL wriwq.wg4_wo wunriLntiqwgtiw (Lnb'u lJ..!Wl'lWq.riw~ 
3.2): 

88 Kopo11es A., Hy>t<Hbl HOBble nOAXOAbl K 1111311Hros0My 3aKOHOAare11bcTBy, 

Xo3RHCTBO 11 npaso, 2001, #9, c.118. 
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U11wq.wgqwb шun1111фqшgj'lwJj, 4tt11шnuwtto qnщwhb11, uщtittq.ti
ЩШJUШtlWqf'IШJ/'ltJ ctwuцbu,ttbгitt 411dwU1ПLUI} tJnLJtJщbu 1111w4шtt шqф
QПLfctJПLtJtJ t tctn�ttnw Ч.ШJ1бШ4ШLПLfctJWtJ 2nщшJtt w4u,j,qшguwtJ, ч.w11-
awqdw11tib11ti шч.ЬtшguwtJ LL 2whnttctшhш114tt untu,pbJ1j'I шdti чrш (u,b'u 
W11.Jnww4 3.3, ugbtiшri 2): StJu,buwq.tiu,ш4wti ш11ntunч.· шrшq.шgqшо 
wunriu,jlqшgjlшtJ tJщшuu-.nLu t шцu,j,фЬrф ttnrwguwtJ[! LL hbu,LLшщbu' 
uщj,tJq.шJjltJ q.nr,oшriJ2tib11'1 hbu,шq.w [!tll'}lШJWWtt(!, nrntig hbu,\J.шtJQПЧ. 
ч.wribш4wLПLfctJWtJ ctwu4biлbbrф ЧJ10WU1П[I}[! qnLq.nl"J1Ч.ПLU t woJibq.w1tttJ 

q.nribwJ1�ttbrij'I hШl"ЦWJtitJ UПLU1�b(l/'I шdnq: 
ч.britnl.OnLfctJШtJ ШfЩJПLtJptibrio Ч.ЧШJПLU bti, ПJ1 ч.шrawчшtПLfctJWtJ 

2nt4шtJ щшuj,qwtJntu t LL 11г�ш hbu, ub4u,b11. 4u,11nt4 tJqwqntu btJ hwr-
4w1tttt untu-.�ьro· Ltщt,tiq.j'I hшqшuшrш�шф wunru,j,qwguwtJ LL щшJ
uшtJwq.11wJjltJ ctwu4bLЛtJbrij'I bГ14WJ1Wllq.uwtJ '1ЬЩJ�ПШ (u,b'u W'lJПLUW4 
3.3, ugЫ:.iwr 3): UtJq.wu ЩШJuшttwq.riwJj'ltJ d'шt14bi.nttbrФ 411dwU1ПLU(! 
�tt 4wtifuntu hwr4шJj'lb unLU1Qbrф tiqwqbgntu[!, ьrip ч.шrс\шцшш 4i,11w
nnL� t ш4u,j,qj'I hшqwuwrш1шф wunf1\ЛJ,qшguшtJ pw11.wgшцwtJnLtctJnttJ 

(\ЛЬ u шrunwwц 3.3, ugbtiwr 4): 
=ib\ЛuwpшJ1, ч.шrbш4шtПLfctJWtJ 2nt4w1tt wцuфqшguшtJ I.L hwri

цw1ttti UПLLлpbrij'I WqtiLWQUWtJ tJЦШ\ЛШППLUПЧ, Wl1W2WJ14ПLU btJp «CiШ
hПLfctWhW[14j'I uwuj,tJ» �� orbtJRПЧ. faПЧLWLЛJ1bt 4wи1шribtПL ч.шг�аш4ш
LШО ш4u,j,фb11j'I wriшq.wgqwo шunriu,j,qшgj,w, ПJ1[! ч.wribwu,nф unu, 
n11n2ш4tt w4u,j,цjl qЬnч. 4шttЬtшgtJj'I 2whnt�whw114� tJqшqbgntl1tlbJ1(!, 
uш4wJtJ, qb112ttti hш2ч.nч., цtiщwuutj'I tJшLL Lj'\qjlbq.wJj'ltJ hw114britt wdj'ltJ , 
J2Wtlj'\ ПJ1 Ч,ШГIЬШЦШII! 2WhWq.f1qn4WO'Пtf3JПLtJ 4gn1gwpbf1j'\ П1 �Ь q.tJb
LПL, WJL wцiлrч.tibri ч.шг�ьшчшLЬtПL otJ11tш1tJbtnч. ч.ш11Ьшчшtшчшt� q.nri
ow11ptib11tt hwri4uwtJ pwqшtt: 

�tt�щbu ti2bt btJg 2.1 ЩШГIШЩ1Ш�ПLU, uj,2wqq.шJj'ltt фn11�[! Ч.4WJПLU 
t. nгi 2ШU1 bri411tJb11nw ч.шг�ашчшtшЬ w4u-.tiч.tibrtt шriшq.шgqшb шunri-
1.rфqwgj,wtJ 1Зf1LJLШU1(1Ч,ПШ t hwri4wJj'ltJ 011btiu11rin1�JWUP u hwrчbrtt
411dw111uwtJ wnn11lnq 1tt hшuшriф1t1 nj,uцwJj'ltJ: UtJq.wu ш11шq.шgц_шЬ
ШUПJ1U1j'lqwgj'lwJj'I q.n11ьw4j'lg[! hшutJn1L1 t uttti1LL 3-j'l:87 l,uшtJ it,nriar
чrriшnnLU[! Шf11'}Шf1Ш9Ч,ШО t U1tJU1buш4wtJ WJtJ ttriwчt,6ш4tJbrnw, bf'\p
ч.шriliшчшLПL�JWtJ 2n1цwtJ шnшч.Ьt ш411фч. t. gwtJ hj1utJw4шtJ uj,2ngtJb-

87 Фе 
"

ф деральныи закон Р о финансовой аренде (лизинге): от 29 октября
1998г., # 1644)3, Налоговый кодекс РФ, с. 259.3. n.2, пп.1 (31.07.0998г.).

IЕ:.ч.U3г-'1 '1\UPSU-1.fi{'(\N(},Зfi1'u '\,Ь{'t,. UQUSU4UuU8U'U'1 
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rij'I Wl1t2 ПL ч_ш6шnрj'\ 2nщwtJ: UJ,l'\,JПLUpnLu' u,oj,tJq.j'I hШГIЦUШU pШqW Jj'\

wdj'I u,Ьuщbl"[! qbriwqшtignw bti hj,utJw4шtJ 11t,2ngtibritt аьпр pbriuwti

hwr4wJj,tJ pwqшJj'I ш6j, шЬt1щЬ11[!: lJw411nu,tJu,buw4шti WwtJ ftriшчf1-

6w4tJ ш11шч.ЬtшщЬu ptin11n2 t qwгiq.wgn11. bri411tJb11j,tJ:88 

Uuфnфbtnч. hwri4wJj,tJ wqш\Лw4шtJwguшtJ 11t,u4ш1tJn1ia1wtJ ч.Ьr-

tntЬnttctJшtJ WJ11)1ПLttptibri[! 4.wriaw4wtnчэ1шtJ 2nt4ш Jntu' 4wu,шribtJp

hbU1UJШl bqJ1whwtJqntuUbJ1[!· 
w11w2i,ti· щbu,nLfctJПLtJ(! hш114w1j,tJ pw11.шpшцwtJni.pJnLtJ[! 4ШJ1П'l. t

oq.U1Wq.П1"0'Ч.bl nriщbu Ч,WJ1llШЧWLПLfctJШtJ 2ПLЧШJj'\ WЧtЛ�qwguшtJ ПГ'П2Ш-

4j, 4w11q.wф11j'I�. u hш114briti nt п11.2 hw114ш1ttti hwuшчшrq.n 411шritJшtJ 

trq/'ltiq.j'I чшnшqшriuшtJ ШJ11'}JПLtJШфU1 q.nrbNi ti hш2ttч. ч.ш11aшчшtnL

Ja-JШtJ q.щtbшriptJbrtt tuiэшtij,� pш11.w�ш4шttnLJa-JШtJ tibriq.n11bn1.[itJWtJ u w

qptJq.wJj'lti q.nribш11ptib11tt oшч.шttlbr,j'I [!tlll,LШJWшtJ, 

bf14\1Пf1f} hШ1"4WJj'\tJ QШ'l.Wf2W4W'tJПL�JПL'tJ(! Ш1"1'\,JПl1JШЧ,ЬU1 t, btab 

шiti bщшuu,nLu t bliJ11'}J1ПLUШJj'\tJ uj,2шЧ.ШJГ1tt ш11шч.Ьt ш4mj,ч_шgt1шtJ(!,

4шnntg4.ntu t hшr4шJfttJ wqшu,w4шti unwbgnLutibrinч.: ч.w11aw4w tn1-

fctJШtJ ПLПJ1U1ПLl1 hШ('tЧWJj'\tJ b4WUПLU1tJbГ1f\ ЧШ11ПLQЧ,Ш6°J2ШJj'\tJ q.tJwhш

lЛПLU[! gnLJ9 t \ЛШU'U, ПJ1 ц_ьri2rti U1WJ1j'\tlb11j'ltJ hшtiгiшщbiлn1ra-1nttJПLU

UU=\-j'I q.bnЦ, unLu,�bl"I} 2ntri2 з.5 wtiq.шu q.b11wqшtJgntl1 btJ 2whntp,ш

hшr,4(!, nri(! �tt 4wгin11. t�щшшлЬl trqt,tiqj'I 2ПLЧШJПW hwr4шJj'ltJ pш-

11.ш12w4wtJnLfaJШtJ juiawtij'I� 11britt pwriaгiwguшtJ(!: nшu,j'I tiщwu,ш4U;

hшrliwr t UU�-j, q.bnч. uwhuwtJbt wшgnLgj'I� wrimntlnLfctlПLtJtibri (u,b u

щш11wq.11w� 3.2), 
ь1111nrri u,qj'ltiq.j'I 2ntцw1tt ш4u,t,4.шgt1шtio, hbu,uwщbu 4.ш11-

aш4шtnLfctJWtJ ntnJ1U1j'\ hw114w1j'lti l1nLU1�bJ1j'I шч.btшgiJшtJ(! ubowщbu

tiщшuU1ПLU btJ ц,шribш4WLПL.fitJWtl ctwu4bu,tJb11tt 4r6wutПLU[! u. ч.шr

bw4ШLПLfaJWtJ opJb4U1tt ti4шu,uwup ш11шq.wg4.шЬ wl1nriU1j'\qшgj'lшJtt

4ttriш11ПLU[!: Cb11nttJbu, btJp hwuшrinLU «�whnLfctwhшr4r uwuj,tJ» =\�

orbtipn4. fctПLJLWU11"bt hwч_шuwг�ш�шф wun11u,j'lqwgt,ш1tt 4ttrшnuш

tio qnщwhb11, �фtJwtJuw4шtJ qw11aш4ШlПLfctJШ'1p ш4�t,4.tibritt q.bnч.

tinчtiщbu uшhliwtJbt wrwq.шgqшb WUПJ1U1j'lqшgj,w (u,b u щшrшqrш�

3.2):

ав Королев д., Нужны новьtе подходы к лизинговому законодательству,

Хозяйство и право, 2001, #9, с.118. 
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gш'сф2� LI�2ngntl. U1j1фLLI b'U w1'Uщ�u� h�LI'Uwhw11gb11� щwu,wu!tJw'U
'Ubfl, �tJ�Щ�U�� b'cJ' ЩbU1ПLfitJW'U hWj1ЧWJ�'U hWtfWЧWflq.� Wfll}JПL'UWtl_Ь
U1ПLJ3JПL'U(!, ЩbU1ПLГ<tJW'U :Jф'UW'cJUШЧW'cJ ЩWhw'cJ2'cJbj1� pWtl_Wj1Wj1LJW'cJ 
wuu,�dw'U(!, hш11чши1ПL'UЬ11� U1'UU1buwчw'U wчu,�tl_ПЦ'ctJШ'U !urctш'UnL-
110, ЬЬ11'Uш11чwи1�11wчш'U q.nribПL'UbnЦ'ctJW'U 2ri2w'Uwч'Ubf1� [!'Ul}LШJMW'U 
bщw1.nwчntl.. u,'U1.nbuwt1.ш11l.lw'U Пl.f'U'l'Ub11� wnw2w1111nLLI[!: 

ч.b11tnLbbtntl. hw111b'Uwчw'U и1'Uu,buwq.b1.n'Ub11�· hw11чwJ�'U рЬ-
1}� tl_Ьj1wpbj1JШL чш11b�g'Ubj11} u 11nu,bgnLl1'Ubj1[!, ЩЬ1ЛJ2 t 'Uчш1.nbt, Пj1 
ЧWj1U.Пj1btntl_ hWUЧWQПLГ<tJW'cJ 'cJ2w'cJWЧПLfitJПL'U[! U. 'cJшl.J. WJ'cJ hW2ЧШ11ЧЬtПL 
wbhj1Wctb21.nnL{ctJПL'UQ, 'Uj1W'U� �bt:J ршgшhШJ1.ЛПL11 Пj1П2ШЧ� hШj1ЧW1.ЛПф 
q.Ьntl. hш11чшJ�'U pbn� auwt1.n11t1.n11. t1wчw1111шч[!: ,bu,l.1wpш11. W pwgw
hШJU1tl.ПLLI tiwu ШJ'U, rctb hw'U11шщb1.ЛПL(itJПШПLI.I п11 Liшчш,щшч[! чш11п11. 
t [!'Ul}ПL'UфL Пf!ЩЬU hWj1ЦWU1Пф hWj1ЧWJ�'U pbn� bW'cJflПLfitJW'c.i uwhtlw'U: 
Cu1.n tnLfctJW'U, рШQШЧШJПLU bti t.12шчnLl.ltJb11п чшLI q.ntJb шnш2w11чnL
fitJПL'U'Ub11Q hWl1Ч tl_dWj1П'l.'Ubj1� hWj1ЧWJ�'cJ рЬЩ:! hШ2ЧШ11ЧЬtПL l.lbfitПI}� 
[!'U1Лj1ПLfitJW'cJ 2ПL112: 93 

i"' tl.b112n, LI�wJ'cJ 'cJLiшtJ hw2t1.ш11чt:.rb11� Wj1/}JПLbf2ПLLI t htiw11w-
t1.n11 чши1ш11Ьt bqriwhw'Uq.nLLI hш11чш1�'U pbn� t�чwи1Ьф bш'U11nLfitJW'U 
11wu�'U: n11n2шч� hw2n11Jl.WЧW'cJПLfitJW'1p, [!UU1 фiw11n11.'Ubrф, hw11чшJ�'U 
pbn� hш2tl_Wj1ЧПLLI'U Wj'U W'UЧJПL'Uwpw11tJ t, Пj1� Ч11Ш ЧW11П'l. t ЧШ11ПLQtl.ЬL 
�tJ�ЩbU Ь11Ч11� Wj11}JПL'cJWtl_ЬIЛ hWj1ЧWJ�'U hшtiWЧШj1q.[!, WJ'UЩbU tL 112WЧ
tl_Ьt hWj1ЧWJ�'cJ �tJp'cJПLf1ПLJ'cJ J;!Ш'l.ШJ;!WЦW'cJПLfitJПL'U[! (П� hШj1ЧШPJПL2bU1W
J�'cJ), п11п'Ug h'Uw11wt1.n11nL�JnL'UtJb11'U �11b'Ug hb11ra�'U щb1.ng t щw1l.lw'Uшtl.n-
11bti b11Ч11ПLLI �11wq.n11btl.n11. PJПL2bLПWJ�ti gш11.wgwчw'UnLfitJW'c.i uwhLiшtJ
tJb11[!:94

,, hШj1ЧШJ�'cJ hWLIWЧWj1q� q.Пj10ПLt:JbПЦ&JШ'cJ .ti�UЧWL LПbUW'cJЧJПL-
tJ�g tl.bfltПLbПLfitJПffi[! tl.ЧWJПLLI t. п11 hш11чшJ�Ь pbn� bw'U11nLfёtJПL'U'U шnш
tl.btшщbu щw1Liw'Uwt1.n11ч.wb t WUПLl'\.'l.WЧ� hш11чЬ11пt1., n11n'Up PJПL2b� 
ьчшLIПL1.Л'UЬ11� h�LitJwчw'U W'l.PJПLj1'U b'U: '111w'U qnщwhbn 2ш11ni.tiw
ЧПL'1 t gwb11 l.l'Uшt ПL'l.1'\.ШЧ� hw11чьri� u,buwчw11wri ч2�n[!: ПL'l.l'\WЧ� u 

93 ')wripf'ltJJWtJ q.., «�� hW/1ЧWJf,tJ j2W'1.Wj2WЧWtJПLptJWtJ W/1'1-JПLtJWЦ,bLЛ �/1W-
4шt,wgLfwt, nиuitib/1[!», =\� �f,t,wtiutibri� u. t4ntinLff,4wJf, tiwjuwi,wrinL�'JПLl:.I, 
«�� ungrW\:"IЛtJIЛbUW4Wtl wr,ЩI hrLftlwtutJЩ,/1tlbf'I[!» qfнлw4wtJ hПl'\,Ч,W6'tJbf'lr 
ctn11.nч_w6'nt- 8, Ь11. 2006, t2 85-89: 
94 lawL1wqJwti U., 1w114wJrti Oflbt!u11,11nЦ'iJWti h�L1nLtiptib11, «Srq.11wti Vb6'», 
Ofl., 2003pt., 146 �2: 
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3.2 ~wpltwJ}lh pbn}l '4.bpwpw2fu\lwh h)l\lhwlu'tu}}lp'(! 
tfiqJlbq}l n1npmnld 

=\wp4WJptJ hwllw4wpqp \:Jbpna.dfl q\:Jwhwlllllw\:J wnwqbL lllwpwb-
4.wb u hwtSwtuwltt, oq.u,wqnpb4,nf\. gnLQwtit,2 t tn\:JtnbumraJwtJ 411w hwp· 
lfwJt,tJ dtJ2tlw\:J tlbbnLpJnL\:J[!: lfwutiwaj\tnw4w\:J qpwlfwbnL[aJW\:J tlb2 hw
dwtu oqmwqnpb4.mtl t \:Jwu «hwplfwJp\:J bw\:Jpni.p1mb» gmgwbp20· np~bu 
hwplfbp lJ. tnmpJ2bp/hwtlw!tJw12\:J tJbpRptJ wprymb12 hwpwpbpw4gn43.1mb: 
ltpflWllqnul C tJwl.L «hwplf WJptJ pbn~ gnLQW\:Jp2[f tJbplf WJWQbbt.n4. hwp4w
JptJ tlnLtn'2bflp Ulbuw4wpwp 42r12n hwtlwtuwnb wqqwJp\:J wrrymtJQnul:89 

lJwu\:Jwqplllwlfwb qpw4wbnLfa1mtJmtl hw11lfw1'1b pbn(! mt.Ip 
tnw11pb11 tlb4tJwpwbnl.fc}Jm\:J\:Jbp: UJu~bu' hwp4w1t,tJ pbn wubLnll · q\:Jw
hwtn4.mtl t llt, ppwl{pdwlf, bpp pwpbp hwplfbl1[! 4.lllwtJqp tnw4 bti 11\:Jmo 
bJmrtwlfw\:J pwpb4bgnl{itJnLtJQ, 4.dw11tlwb bbpw4w hw114bpp q.mtlwp[!:90 

U12W2wp44.mtl t bwu hwp4wJp'U pbno p\:Jni.pwqpbl ~pqp4wlfwti wbot, 
4wtl 4wqllwlfbpti4mrctJwb 4.dw11wb hwp4p tlbbmia1wllp:91 

=\wplfwJpb 12wqtlw4.w11mra1wb hwtlwtnbJ2Ulllmtl hwplfwJt,b pb-
120 qlllb4.mtl t lll\:Jlllbuwq.blllbbpp n1.2wrwmrtJwb 4b'UL11pn\:Jnul: 'lw ~wJ
tlwbw4.npqwb t ltpw\:Jnlt np, p qbp2n, bp411nw ppwqn11b\ln11. hwrltwJp\:J 
12wqtlw4.wpmraimtio pbmrawqrnri hptl\:JwlfwtJ hwulf wgnl(ctJnLtJ(! hwrlfw
JPb po12t, t: 

lf wubwqplllwlfwtJ qpw4wbnLfitJWb tlb2 hwplfwJplt pb12[! 4w
punrnLtl t bwll. nputbu lllbtnbuw4wtJ iWlflnrniri: Mlill4PUP hwp~WJpb 
'2W'1.W'2W~WbnLfc}JnLb tL [!\:Jllli1Wb tpbp ~bUlnLfc}JnLltQ, bpw r\bflQ pltm
pwqpnf\. w12w4.bL Qb!lhwbpwgtJnfl gmgw\:Jp2 t hwplf wJpb bwtJpmraJm
tin 4wtl pbn[!: 1wp4w1ptt pbnp gmgwtir2n bwu UjbtnnLr«t1wtJ hwr~wJp'U 
gWf\.WQW~WtJnL~JWtJ lfWflW,fl 1Wtpnl1n2P1 t:ll'l °L24.mU t tJwl.L, nr W)U QOL-

89 tuw1wmpJwti S., ~W£14w1ttti pbn(I ptinlpwqpn11 gmgwtipztibp(! u l'JPWlig 
li2Wl'JWljn~JnLb(! hUl£lljWJttti hwUWljWJlCij'I Q.liWhWlllllWli hwiJwp, t:::ljnl'JniJttljw, 
114, or, .• 1999 ra .• t2 34-35: 
90 HanotH 1,1 Hanoroaoe npaeo, no,q. PeA, A. 6pw38.llrHHa, M, AHMKnou,-npecc, 
1997, c. 55. 
91 WMWOB 8., Cnoaapb coapeMeHHblX 3KOHOMH4ecKHI( H npBBOBblX TepMHHOB., M., 
Cl>HHHH<l>O, 1999, c. 243. 
92 Uw£1lfnu1wb U., =\wrljwJttti pbn~ 4w£lqwtlnrnul(! =\wJwurnwtip =\wtipwt.Lfb· 
l/lnLjajnLlinul: Sl'Jmbuwq~lllnl.ftjWli rab4liw()mr wmbtiwfununLf<JJWtl ubri.llwq.f'l(l: 
b. 2004pt., t2 13: 
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wbnL'l.'1.WЧP hwri4brф Mwb hwrwpЬftwцgnLpJnLb[!, nrio hwbriwщbU1nL
pJnLbnLu ш1111ЬЬ 11w11libL t wqwbl)Wцwb, 1Р цw11n11. РГ' ub2 щwrinLbwцbL 
LПbU1buwцwb qwriqwguwb wbh11wctb2U1 bwfuWJWJWLbbri: SbLПbuw
цwb qwriq.wguwb hwuwri pwribbщwutn bwfuWl'J./1JWLbb11 wщwhnqbLПL 

bЦWLПWllПLUpg ЬLЬЬLПЧ.. WULПpdwbwpwri щЬLПg t pwriьrwgbbL ПLl'\'1.W-
4P hwrцbrip Lnbuwцwriwri ч2р110, фnfuw11bb1]' bqwqbgbbL wbnLl'\'1.WЧP 
hшrцьrрь0: 

Q.n11bwrw11nLpJWb WЦLПpqwguwb ЬЩШ\ЛШЦПЧ. чwriunrч.nLU t n1 
LlpwJb hw11цw1pb pbnp PГ1WU1buwцwb q.bwhwLПnLUQ, WJLU w1111JnLbw
qЬLП pw2funLU1] фnfuцwщwцgqwb LntJLПbuwцwb ПLПГ1U1ЬЬ11р up2u, рь1-
щЬu ч.wriliwцwLnLpJnLb[! РГ' «ч.w11bwU1m-4.w11bwцwp> ц,nfuhwrwpbpnt
PJПLbbbrip 2f\PWJП4; 

,w11цЬ11р oщU1puwLwgnwo hw11Ltw1pb щw11U1w4.n11nLpJПLbbb11p 
1шфЬ11р bqwqbgnLub t' hw11цwU1nф bщwU1wцwnLf1.'1.Ч.Wb p11w4.wцwb

q.nrЬn11.nLfaJПLbbb11p up2ngn4., n11nb12 [!bl)qГ1ЦПLU ьь orbbl)ГIПLlc)JWUp bw
fuwLПbuqwb P"L"ГI w11LПnbnLpJnLbbb110, oripbwцwb WJL Ь11.шЬшцьь11ь nL 

up2ngbb110: UJL цЬrщ wuw6, l)W lib11bw11цwU1p11wцwb qnribnLbbnLlc)JWb 
цwquwцbriщuwb wJbщpup bu. t. nrip 11Ьщ12nш hw11Ltw1pb 4.dwrinLubbrio 
hwugqnLu ЬЬ bqwqwqnLJbp' oripbwцwti b11.wtiwцnq u № bbpw1111nw щb
tnwцwb pJnL2bp 2whb11p fuwfuLПnLubbri:95

llbqnuwцw111'}Wцn4. hwriцwJpb oщU1pUWLWQПLU[! цwrn11. t фtJbL [!b
pwgpц !J. hbowbцwriwJpb: ,b11wtJцw11wJptJ hwriцwJpb oщU1puшtWQПL
U[! bbpWl)ГIПLU t WJtJщpup up2ngtJbrp u Ь11.шЬшцЬЬrр цprwonLU, nrntJp 
фngriwgtJnLu btJ hw114wU1nф hwriцwJpb рЬ110· t:iriw nri2 qn116nLbbnL
pJwtJ [!bpwggnLu: CtJfc}wgpц hw11цw1ptJ OЩU1pUWLWQПLIJQ btJiэw1111nw 
t u� 2Шf1R ubiэn11tJb11p wupnri2wцwb 4Pf1W11ПLU, n11ntJ12 !с}ПЦL btJ U1W
фu tJqwqbgtJbL hШf1ЦШU1Пф hw11цw1ptJ рЬ110' JПLf1WQWtl1JПL11 n11n2wцp 
l)bЩQПLU:96

LpqJ,tJq.p ПLПГ1U1ПLu hш11цЬ11р oщU1puwlwgn1.uo bwfuuw11w2 
btJiэwl'J.f1ПLu t hw11цw1ptJ pbnp iэbiэuwgnw· 1111wtJn4. рuц tJщwU1wц nL
bbtJwLnЧ. furctшtJp1 uр2шч.ш111 UU1b11.bbLПL ч.wrbwцwLПLfaJWtJ 2ПLЦWJПLU 
u LПЬuшЬЬф wщwq.wJnLu ubbwgtJbLnL 4.w11i:iwцшtuшtJ q.nri6шf1J:lbb
\"IP9 шцЬцшLЧ."'1. hwriцwJpb unLLПpb110: bq Ьрц11n1111, ч.wril:iwцwLПLr«tJWb 

: Берд В.С., Налоги в условиях экономической интеграции, КиоРус, 2004, с. 48. 
Ачкурина Е.В., Оптимизация кмогообложения, М., ОСЬ-89, 2003 г., с. 69. 

ПLПf1U1ПLl1 hш11цЬ11р oщU1puwLwgnLl1[! hwrцwJpb pbnp hpl1bwц_nri ц_b

rwpw2funLutJ t 4.ш11Ьшцшф u. 4.w11bwU1nф up21J. wJbщbu, nri fupwbp1

tЬш4ЬЬ11 Ь!J.шц_nrч.ьь ч.wribwцwLПL(itJWb 2nLЦWJP w4U1p4.wguwb hw-

11wr: 
3)�\JWUUWЦWb 4.wp6WЦWLПLfitJWD Uwutiwчtщ\Jbfф hWf\ЦW·

J�t\ pbllp pbr«t\J.WQl1W'U Ш11ПL11ПЦ. рШqUШ)'ё)�Ц, Wl1W2Wf1L!ПLptJПLtJ'ubf1 bl.1

JЬЬШГIЦЧ.ПLU' цшщqшЬ Ц,Шf1l:.ШЧ,бшГ1ЬЬГ1Р tJЦwU1dwilp UU,-p Ш11U1П:

.tmlfi)JПLb'Ubrp uwhdwWwb , uu,-�g wqwU1dwb hbU1: lfbr цwrbpgnц, 

wt12w11ct qnцgp :i>ptiwbuwцwb 4.w11liw4шtntptJWh, рЬ1щЬu bwl..L ч.wr

Jw4UJ\.ПLl&JWUp U1pwuwl)J'qbU"P. ,, t.ibrunLЬqnl\ 2wr,ctwцw
_
ь qnLJP� 

qЬnц, wtJhrwttb2LП t hwrцwJ�'U w11U1n'UntiэJnLb'UbrФ ц�pwnnLd uu,-t,g

UЩ,WU1UWb l:i!J.nц, n11[! tшщЬu 4rdwU1nLi1 t wbnL11.11.Ш4P hwr4br� dwu

t,wpwctptJI] ц_w11bwцwLnL(ctJWb цn11.iJb11p hш11цш1рЬ ЩWf1U1UЩПf1ПL-

fiJJПLbtJb11nLu: 
Pwg� l)f\Шtфg, «UЧ.Ьtшgч_шЬ wrctb�p hw114P 11wu�b» =н oriЬtJp�

6.1 hnl)ц_Wbnц_ uwh11wbqnu1 t USQ.UU u� 2wflp bwbцwq.ftbf1pb l)ШU-

4.n11. tiь11unLbqwo wщ11wtJg'Ub11� qЬnЦ. UU,-p qdwril1wb ctwl14bLП� hb

u,wbq.nL11: 'tf\Шbf;l hрuьшчшЬnL11 uw11pwqn11nul'Ub11 ьь, п11ntJp 1ftqpbq.p

W11Ш(1ЦШ ьь hwbr}t\uwbntil: Uwцw1ti, bnLJb 011bbpntt, 4.dw11uwtJ ctwu

цbtrф hbmwaq.uwtJ w11U1ntJntrctJnt'Un wbup2wщbu l'\Шl'\Wl'"uI t qnpЬl:iL,

bf1p hПLJtJ uшrршЦ,Пf1П\.й[! 4,WftbWЦWLПLJitJWtJ hwbllbb\},U hbinwl!lquwb

d'wl1\.tbU1[! 4wubg4.nw t: ,ba.n\J.wpwr, ш111, ьnчь bwbцwqrb[1�b l'}WU·

ц_nrt. blJf1UПLGЦ,Wb WЩf1WUg'Ub\1" tf,qJ,Uq.{! hШ\1ЦЧПLd t UU=\-nЧ, pwt_ф П.f1

4.w11awцwln1.p1wtJ 4n11.ub11�g 4.w11awU1nLb hw11цw1�'U щw11mun.t.n1"nL

ra1nt.Ь t цrnw: uч.ьtttti, ршЬ" П\1 ч.wrbw4.6w(1'Ub11� hw2Ц.W\14P hpl1p.nuI

utJ1iчr�ч.ntu t tJw\J. uu,-� q.n1.йwr[!, 'Ubrwnч.btnч. qwri�w�wtt, щwp

tt1шч_nrnLra-JW'U йЬ2, ч_b112ptJpu hwl1w11 «nшdwgч_nLil btJ» U1nцnuw4.dw11-

'Ubf11], nrn'Ug 4.dw114.nuI ЬЬ 4.w11c\wU1nфb: U111, hwцwuni.ptJnLb[! tniЬbtnL

ЬЩШU1ШЦПЧ. w11ш2ш(1ЦПLU b'Ug ,� bbf1'1ПLb4.wb wщrwbgbbft[! t],qti'U

qnq tt1pwl1w,wbLnL rµ;щ�nL11 hwri4P qdw1111wb ctwuцbi.ntlb\1Q 11.twubg

tib1., W}l ш111 wrmnbnqtJntb[! щwhщwbbt h. фntuwbght qwrc\w�wtftb: 

t"-bl ц_brwpbrnw t 2whn�hw11цpb, шщш щw11wq.11w� 3.1 -

nLu t:i2bg"bp, nr bЩWU\W\.tWhWpdwr b\:Jg hWUWf1ПL'1 4.wpbw\.tWIP

hwuwr 011bbu1111n11btJ iэnLJLWU1f1btJ, hwuwf1bL w41.rфtlf1 w11wq.wg-

4.wb wunruфqwg"wb' nrщbu hwl1wfuw11b ь4wuU1pg 'UqwqbgnLU:
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UJ11щrun4., Цш116nLu b'Ui;1, 4.ш11йшЦшL'UЬ11r hшuш11 Lrqr'Uq.'U ш11ш4.ЬL 
2шhblfш'U lt11ш11'Uш uш11pш4.n11nLU'Ub11 q.'UbLru· 'UщшuLЛЬLПЧ. LrqrtJq.r 
2ПLlfшJr ш2funL<:tшguшtJ[), [)'U!1LШJ'UbLПЧ. hШ/1ЦUШ°(J [)tЩhШ'UПL/1 !1Ш2LЛ[), 
hЬtлu.шрш11 'Uшu. hш'Uq.bg'UbLПЧ. шщшq.ш hш11чш1r'U UПLtлpb11r шч_Ь
LШguш'Uо: U1u untлbgnLU[) LШJ'Un11b'U чr11ш114.nLu t ur2шqq.шJr'U щ11шч
tлrltшJПLU: lfr 2ш11р b11lt11'Ub11r. Ш\11 r,н.\_nн1 uwu. ().'). orbtiu11rnЦct1wup 
uwhuwtil\_wb � 2whntfc}whw114n hw24.w114bl w11wq.wg4.шb wun11tл\1-
qwgt,w1r ч'111wnuwup: U1ut,'Upti' hw114шtлnL ч.шrьшчшL'UЬ110 r11ш-
4.ПL'Up ПL'UbtJ ШJ'U ht,u'UшlfшtJ ut,2ng'Ub11r 'UЦWLЛUWup, n11n'Up LrqrtJq.r 
Ш11Ш/1ЦШ btJ U. hш2ч_ш114.ПLU btJ r11btJg hш2ч_blf211ПLU, ШUП/1tлrqшgrntJ 
uшu'UшhПLu'Ub110 hш2ч.ш11цЬu,u uшhuw'Uч_шo WUП/11.Лrqшgt,ш'U hru
'Uшцш'U 'Un11uш'Ub11r 'UЦWI.ЛUШup lf\111w11bl Wf\Wq.wguwtJ hWLЛПL4 q.n11-
6шцrg'Ub/197: 11 hШ/1ЦШJrtJ 011btJUl1/1ПLfitJШ'U ub2 11b11u.u 1r q.П/10ПLU 
ш11шq.шg4.ш6 шun11tлrqшgrш1r Мш'U untлbgПLu, n110, ub11 чш11оr�;1nч., 
1шч�шqш'Ug ш'Uh11шd'bztл u. h11шtлшщ чinчintunLfitJПL'U t: 

Uшlf wJ'U, ltш116nLu b'Ug, ч.ш11ашчшLПL!ЭJШ'U tлnцnuw1rtJ 6шfuub11r 
hшuш11 'UnLJ'Uщbu ЩbLЛПLfitJПL'U[] щЬtлр t 1.Л/1ШUШ!111/1 n11n2шчr hw11чш
Jr'U ш11tлn'UnLfitJПL'U'Ub11, 1111ш'Un4. ruч ч.ш11l!шчшLr'U tuГ<tш'UbLПЧ. • ШЧtлrч. 
llbl1p pb11bLru 11rubL n1 fitb ч.ш11чш1rtJ щш11tлw4.n11nLrctJПL'U'Ub11r UtлШM
uш'Uo, ШJL Lrqr"Uq.r чr11ш11uш'U[!: 

Sn4nuw1rti bwtuubr't.1 tw4w'Un11bti щtшч;� t mw11pb114.\::iti 4.W{'ЧШ
ч.nrн1шt� ЩWJ1U1WЦ.ПJ"IПLfitJПL'ti'Ub11j, utлw'UMш'U u. L/lqt,'Uq.t, ЦшquшцЬ11щ
uш'U !1bЩQb/1ПLU: n11щbuqt, lf шquшЦb/1ЩПLr«tJПL'U[) 11/lut, Lhqt,'Uq.t,, ЩЬtлр 
t hшunqч_wo Lti'Ut,, П/1 1111ш'Un4. Гabfitu.шg'UbLПL t hш11чш1t,'U рЬ110 ч.ш11-
llшчшLUШ'U щш11шq.ШJПLU: U111 'Uщшtлшцnч. w11ш2w11ЦПLu b'Up ч.ш11l!ш
ЧШL/1 Ltiqt,'Uq.t, tлnlfnuш1rtJ 6шfuub11(! 2whПLraшhш11lto hw2ч.ш11lf bLru 
dш'Uw1bL 150 tлnцnut, 1шч�nч. · 1111ш'Un4. ruц шч.bLwg'UbLntl. hш11lft, hw2• 
Ч.Ш/1ЧUШ°(J UШUШ'UШЦ hшuшfuш11tJ bЦWutлt,g tJч_wqbgПLu'Ub/1[) u. hш11-
ЧШJtJ'U turaw'U'Ub11 l!u.шч.n11ЬLПЧ. ч.ш11l!шчшLt, untл: 'Luш'U turaш'Ur1 Lbшц 
ш1111Ь'U t,uч q.n116ПLu t «GшhПLpшhw11чt, uwut,'U» =\=\ 011b'Ui;1nLu, hw2-
uw'U11wu'Ub11t, Ш2fuШtлШ4_Ш/1й/1 tJ4.шqbgnLutJb11t, q.bnч_. «=\Ш/1ЧЧ.П'l. 2Ш· 
hnLJГaO n11n2bLhu, hшuwfuw11'U bцwunLtл[! 'U4.шqbg4.nLu t hш11цwtлnф 
untл ч.ш11llnt ш2tuшtлn'l. JПLГ1WJ2W'U1JnL11 hw2uw'U11шut, hшuw11 hw2• 
Ч.Ш/1ЧЦ.ШО Ш2fuWtлW4_W/1l!tJ U. 11/1Ш'U hWч_WUШ/1bgч_w6 ШJL 4.dW/1ПLu'Ub-

97 Н • алоговыи кодекс РФ, статья 259.3, n. 2, nn. 1. (31/07 /1998г. с изм. и доп.).

.(Uf14U3t,.'\., f!bl1-f> ч.ЬflШJ:Ш::JulJU'\.,

�!Л,Ufu'\.,'}.f1Г'\.,!JrQ Lr-�t,.'\.,q.t,. lllllflS/lt-lJ 111 

rФ 150 tлnцnut, 1шtt,n4.»98
: nшmt, чш11bnLU b'UJ;1, n11 2whnLfitШhШf)ЧI}

hш2ч_ш114ЬL\1U L/lqt,'Uq.шJt,'U mnцnuшJt,'U bwtuub11t, q.bnч_ tiч_wqbgnв.1ubf)

dш'Uш1bL/1U ub11 ш11ш2ш11чD 11t,ulfш1t,'U it ll. '111 1111wlfwu wqТ)bgПLfitJПLbl}

4nL'Ub'Uш ч_ш11l\ш4ШLПLfitJШ'U q.n116ш11J2bb11t, wlfmj,ч_шguwti hшuw11: 

Uшu'Uwq.t,iлшцш'U q.11w4ш'UnLfitJW'U ub2 11bnlш ч_/т6whшrnLJg t Lli

ct'r'tщ\\ oщbl..\m'{' q.nчg_whw114'1 щw11mwц_n11n1.f<)JW'u ц_\::i11wq.11n1.u-n ц_w{'

hш4w1.nL1&\ш'tl чn11ubrфg ubl\r'tl: чwrtФR � rlWJI.Гl'tl4_nLU, щ, t\щ\)'tlq.\)

()pJb4tлt, q.nLJJ;!ШhШ/140 ч_dш11ЬLПL t ц_ш11l!wtлnL'tJ' n11щbu ш\.jtлj,qj, uЬ

ч,ш4ш'UшtлЬ11 :99 Uш4шJ'U шJu щ'U11uш'Uo hш4ш1111tl.nLu t шJ'U tлЬuш4Ь

LЛ[], П/1 Ц.Ш/1l1ШЦШL[!, UIЛШ'UШLПЧ. Ш41Лj,ЧJ1 Oq.1Лшq.n116uшtJ \1/1ШЦ.ПL'UJ;![!,

ЬЬ1112 pb11bLntl. 'UшlL 2шhшq.n11Mш'U 11j,u4b11'U ПL hwtлПLJg'ub11D, tt,wutлn

f'b'tl, oq.mч_nLu t ubtt,w4w'tJwmj,11n2 ш11шtigi;1шJj,'U w11wч.bLПLfitJПttфg, lL

hbtлl.tшpш11, щЬtлJ;! t utлwM'Ut, 'UшlL u,qt,'Uq.t, орJЬЦtл\1 q.ПLJ,t2Шhш11ltr

ЩШ(lLЛШЧ.П/1ПLfitJПL'U[):100 S't1tлbuш4ш'U Ш11ПLUПЧ., ч.ш11aw4ШLПLfitJШ'U op

Jb4iлt, щш11tлwtJ.n11nLfitJПL'u'Ub110, n11щbu w4mt,чJ, oq.iлшq.n11Mш'U r11ш

tj_nL'UJ;1[! йЬ11р pb11nri.t,, tJ.b11wq.11tJ.nLu b'U tJ.ш11йшlf шL\1'U' t,'U1щbu oq.nLtл'Ub

(lt,, шJ'Uщbu tL hшtлnLJg'Ub11t, uшuntj_ (q.ntJi;1шhш114, ш11ctbq114uш'U ltn-

11nшtл'Ub11, tJ.b11шq.'Uшhшtлuw'U tj_'Uшu'Ub11 lL ШJl'U):

uь" чш116t,gnч_, q.ПLJJ;1Шhш11ltr щw11tлшtJ.n11nLfitJПL'UQ ЧШ/1П'l. t

t.\.brшq.11ц.ЬL t.\_шрйшtлnф'U, nrщbu ш4tл\1t\.\1 uЬ41шцш'uшtлt,11n2, uш

ЧШJ'ti nrn2 wrtлn'tinц-a·JПLtlubrnL\..: U1uruQt.l 4.wraw4шlUШU hw'tJa'tJt\_wo

ш'U2ш11d' lL 2ш11сtшцш'U q.nLJQt, hшuш11 ш11ш2ш11lfnLU b'UJ;! ЧПLJ,QШhш11чr

'Utj_шqbgnLu' 50 tлn4nut, 1шч�nч.: U11ш2ш11чr tл'Utлbuшq.t,tлw4ш'U hj,u

'Uшt.J.n11nLub ШJU t, n11 Ltiqt,'uq.t, opJb4tлt, 2шhшq.n116nLut,g tл'Utлbuш4w'U

2шhо b114nшtлbi1 t· fitb tJ.w11йш4шLti l.t fitb ч_ш11ашtлnф hwuш11: nшtл\1

wlftлt,tl_t, tЛt,11шщЬtлuш'U lL oq.tлшq.n11Mш'U oq.nLtл'Ub11t,g pwgj,, L/lqt,'U

q.t, b11lf nL 4nri_ub11'U tL щЬtл�;1 t цt,ub'U 'UшlL ht,u'Uш4ш'U ut,2ngt, q.nLJJ;!Ш

hшrчr щw11tлшtJ.n11nLfitJПL'U[J: Cutл Шjfl.u' ч.ш11ьшчшLЧ.ШО ш'U2ш11d' lL

2Ш/1d°ШЦШ'U q.ПLJi1/1 q.ПLJ,QWhШ/1Ц/1 UJПШ 50 LЛПЧПU[J ЩЬlЛJ;1 t tl_b11шq.11ЧJ1

ч.ш11ашчшu,'U: 
'111ш hbLЛ ubЦtлb'l. щЬtлр t ш11йш'uшq.11ЬL, П/1 hш11lfшJj,'U tJ.ш111ш-

9в «Cшhnчctшhшr4r uшurti» 11 orbtiQ[!, hn11. 38, 10-155, 27.11.1997ra.: 
99 Королев А., Нужны новые подходы к лизинговому законадательству,
Хозяйство и право, 2001, #9, с. 121.
100 Самохвалова Ю.Н., Лизинг в России: правовые основы, бухгалтерский учет,
налогообложение, М., Современная экономика и право, 1999, с. 75.
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q.lfiNu ш. ,iurauчUlllt-�3U'u �t>'uU'uUUчU'u 
ONJttЬPP tiUfi.U<I.UPUU'u .(fiU'uUlu'Иl>P� 

riwrintrctJWtJ щriw4U1�ЧWJnttf tf�wJtJ tfb4 Цwq_tfw4briщntfctJWtl t hw
tiшriqnttf hwri4шJrti qnrioшцшi, Lt [!tll}nLtiчшo 1t PJПL2bt1 ti4ши1tfшtfp 
ЩШГ1U1ШЦ,ПГ1ПLfсtJПLtl[! 4�UbL u ч.ьriwqribL tfb4t19 шч.ьL� Цwq_tfw41:iriщnt
fctJПLtltibri�: bLtlbLnЧ. 4.b11nti2JwL hwtiqwtfwtip�g. tiщwи1w4whw11tfw11 
t (tiq_t1t.Jqt1 ОрjЬЦuф cµ\LJpWhWГ14t1 ЩШГ1U1ШЦ,ПГ1ПLfсtJПLtJ[! Ц�UПЧ 1Шlfl 
qbriwqribL ч.wribwuinфti, �u4 ч.шr�Ьш4шфtJ' wq_шU1bL hwriЦwJ�tJ WJ'1 
pbrz�g: q.ntJpwhwri4� uwhtf wWwtJ u Ч.Ьriwpw2tutfwti Wwti wriuintlnt
rctJnttJtibri[!, ЧUUIШh bt.Jp, 4turctшtJbtJ UJq_rtJqwJrtJ qn11bшrztJntfctJПLtJtJbГ1[!' 
hши1ЦwщЬu tinri uи1br1_04.wo u rµшl.tu 12шhшqn11Ьц,шЬ h�tftiwЦwtJ tf�-
2ngtib11� qonq, nrintig hwtfшri, nriщbu Цwtinti, uшhtf wtiqnttf btJ pwritiri 
qntJpwhwri4bri: lJ�2wqqw1rti ч,nrib[! ЧЧШJПШ t. nri шti2wrict cµ\LJR� 
��tiшtiuш4wti ч.шribш4шLПLfctJnttJtJ wrzшqbLшщbu Ь114ш11ши1u 2шhw
qn1104.wo 2bt.Jp U 2t1tJПLfctJПLtJtJbri� qйПЦ, t, pшtJ� ПГI '1!1Шt.Jg Ц,ШГ1ЬШЦ,
dШГ1tJ t gwora Lt d�wctшdwtiw4· q.ntJpшhшri4ti t фnр11101

: 

UJuщrunq, ��tiwtiuш4шti ч.шribш4шtnLfctJШtl ПLПГIU1ПLtf hшri4шJ�tJ 
pbrz� 4.b11шpш2tutfшti· ubri 4nritf�g шrzш2ш114ч.nri tfbtuшti�q_tf [! 4tibri-
4wJшgцt, q.bwщшui4bri 3.9-� d�2ngn4.: 

,wriЦшJ�tJ pbrzt1 OЩUl�UШL 4.b11wpш2tunttft1g pwg�, Цш11un11 btip 
hшtfшrinttf tiwu ��tiшtiuш4wti 4.w11tiw4шLnLfc}JWtl Jnt11шpwti11nt11 4пr1_
u� hшri4wJ�tJ pbrz� и1tiи1buш4wti 1wч,nttftJ nt wrictunrinttf[!: 

,шri4wJ�tJ pbrz� q.tiwhwи1tf wti hшuЬdши1ш4шt� 11ш2и1� шщш
hnqtf wti tJЦшuiшrznttftibrinЧ. tuti11t111 t шrzw2шtlnttf 4.ш11Ьш4шL� uitiи1b
uш4шti qnribnttJbntfctJWtl[! 4.b11шq.114.nr1_ hwri4шJ�tJ nr1_2 щшriи1wфrint
fctJПttltJb11�9 шrzwtibtiшgtlbt U wtfЧ,nфbt tf�шJtJ iJ,qt,tiq.�tJ шrzti1qnr1_ hшri-
4bl1[!, �u4 ч.ш11Ьши1nф tfnи1 buшч.nriч.nri hwri4briti wtfpnr1_2nLfctJШtfp 
[!tl11q114bL hшtfbtfши1w4wti q.tJшhwи1tfшtJ hш2ч.ш114tibrinttf: 

101 Харитонова Ю.С •• Договор лизинга, М., Юрайт-М, 2002, с. 16 с. 

щrчuЭt>'u РЫ\.t> ,iьru�ur;1uU"U11 
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- ЧWflliШtnnLtJ фSWflП\11 t zwhnЦIOlhWfl\.( qnf1Ьnl'\. Of1bbl'\flnq&1WtJ hW-

uwaшJ'tl, titib • 4 �чti 11 - qwpaw4шф'tl UIJ11.\.nLl1 b'tl hшp4wJ�'tl w111.11ntinL(ctJПL fl ш 1.11 
w11шq.wgqwo wun111.11�qwg�ш hш21.\.ш114bLnL u фq�trq.� 1.11n4nuшJ�ti
owtuub(I[! 1501.11n4nu� 1wфnl.\. t!qwqbgщ11 dwtiw1bLПL hшl1wf', 

111 _ qwpawqdwptibp[! wqw1.11qnLl1 b'tL UU=\-�g. 
IV - 1./.WflbWqdw(l'tLbfl(! wqw1.11фLU b'tl UU=\-�g.
V - q.nLJpwhw114� ЩШflUIWI.\.ПflПL(itJnLl![! 50 1.11n4nunч. t I.\.ЬJ1Wq.J11.\.nLU I.\.Wfl·

aw1.11ntf\'tL, 
VI - qш(l�ш4шш шqш1.11qшо t q.nч�whwp4�g:

4l1шщш1nt,Ьр 3.9

ч.wrdw4wtf, и ч.шrdwитф iiflill /)lqfltJqfl hwr4w1fltJ pbafl 1/.brwpwzfuuwtJ

waw2wr4ч.nrz tibfuwtJf!Qtio 

nriщbu i.t,q.rtiq.�ti pwct�ti nti4tinri hшra4шJ�tJ pbrz� gntgшti�2. wrzш

шri4nttf btip 4�riwrzbL t.1.шritiwЦшLПLfctJWtltJ wrzti14.n11. hшri4bri� u 4.ш11-

:w4.dw11tib11� hшriшpbriw4gntrctJnttJ{}: ч.wribwuinф 11bщpnttf, tfшutiш4.n-

Г1WЩbU, WJtl Цnttlbtiw hbU1UJШL uibupo·

q. = u,qpt.Jq.� U1WГlb4шtJ 2ШhПLfctWhWl14 + <µ1LJpWhШl14 + UU�
h uiшrib4шtJ 4.w11bw4.6ш11tib11

,wri4wJ�tJ pbn� wnw2wri�Ч.П'1. q.h qnribw4�90, nri�wti tf::ь:�
t tfb4�tJ wJbpwti pwribri t qtiwhw1.nфw qwraw4wtn1.pJwb r4 

J�b pbn�: CtJ11 n[\nttf, qn(10ш4g� hW2Ч,Wf\4(! hbwrwч.nf'lnLpJnLb t uutbf1.

Ьntu "1 li�wJti qtiwhwtnb1n1. hwri4шJ�b рЬо� bwbr,nl.f&JШb 4ьt11.nrintф
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q.lnЫu m. чJifllilUчUI.flt-[o.ЭU't, Зit>'&U'\.,UUчU't,
� чиauч.urчnn, <Nf'Wiu'tr'1-t>P'\.,�

iлbfJ.шфntuйшtJ tJщшiлw4шhwf1йшJtnLpJnLtJ[! t.1.шпьш4шф 4шй t./.шпЬш�лnф йn�л, ШJLU. t./.br,LПLO'bLПL ШJ'1 gni.gwtJr2r 11rtJшйrчшtJ' iлшr,rtJbr,r
чiл11t.1.шo12nt.1.: 

U1uщrunt.1.' t./.шr,bшчшLПL/itJШtJ ПLПl11ЛПLй hшr,чшJrtJ pb11r q.tJшhwiлйшt, hhйшtJ ЧJ1Ш чшr,bLh t hшtJq.bL йh 2Ш11J2 bqr,шhwq.nLйtJ!:zrф:
U11ш2rtJ' шtJhr,шdb2iл t t./.bf1шtJшJbL t./.Шf1bш4wLПLfctJWtJ ЧПl').йЬ-11h9 JПLr,шgwtJijnLr,h йn�л Ьu.шчп11чп11. hшr,чш1rtJ pb11r bшtir,nLra,JnLtJ[! u.чш�лшr,ЬL t./.b112rtJru t./.br,шpw2funLй: tJшutJшt.1.nr,шщbu' t./.шr,ЬшчшфtJiлr,шйwl)(lbL 2шhnLra,шhш11чr q.bnt./. hш2t.1.ш11чt.1.n11. hшйшfuш11tJ ь4wuiлrg tJt./.шqbgПLйtlbr,r Шf11ЛntlnL(itJПLtJIJbr,, LhqhtJq.шJrt, q.nr,bшr,9tJbr,rhшйШf1 uwhuшtJbL Lf1ШQПL9h1 шqш�лйшt., шr,iлntinLra,JnLtJtJbr, UU1-r

q.bnt./., t./.шr,bшiлnфtJ IЛl1ШUШ'1!1bL шr,iлntJnLra,JnLtJ фqrtJq.r OpJb4iлr q.nLJ
gшhшr,чr q.bnt./.: 

br,чr,nr,11' t./.шr,bшчшLПL/itJШtJ ПLП111ЛПLU 11b111J.u 1h q.nr,oшй hшr,чшJrtJpbnr q.tJШhWIЛUШtJ hUIЛШ� I.Jbra,nrµupwtJПL/itJПLtJ: q.ПJПЦ'ctJПLtJ ПLtJbt, ЩШr,qшщЬu nr,n2 gni.gшtir2tJbr,, nr,ntJs;i шtlnLl').l'J.ШЧh щш�лчЬr,шgnLй ЧШ11ПI').btJ IЛШL hшr,чшJrtJ pb11r bшtJr,ПLra,JшtJ uшurtJ: UJU ШllПLйnq, t�щш�лшчшhшr,йшr, t hшr,чшJrtJ pb11r q.tJшhwiлuшtJ tJчш�лuшйр gnLgшpbr,bL br,4nLйniлbgnLй: 
'Lшfu' hшr,4ш1rtJ pbnr q.tJшhwiлnLй[! t.1.шr,bшчшLПLfitJШtl ЧПl').ubr,hgJПL11Ш,QШtJljПLr,h hшl.Jwr,' hШf1Чbr,r bli.шt./.nr,uшtJ iлtJiлbuшчшtJ йh2Шt./.ШJ-11h hШ1Лt./.ШО'ШЧП111.JШtJ, hшr,4ШJhtJ ЩШ!11ЛШфr,ПL/itJПLtJtJbr,h ЧШ1ЛШr,I.JшtJшr,rynLtJшфiлnLra,JшtJ 1шфuшtJ, hшr,чbr,r q.шtJMшtJ Шr,11,JnLtJшt.1.biл q.nr,O'ШllПLJra,tJbr,r 6шtJшщwr,hnt./.: 'Luшt, I.JnlЛbQПLI.J[! htlшr,шфr,nl./itJПLtJ tUIЛbfl.O'nLI.J q.tlшhшtлbtПL ЧШqйWЧЬГ!ЩПLг,tJШtJ hWГIЧШJhtJ pbnr ЧJ1Ш <<йШIЛШЧШ/1ШГIПLй-шr,iлшl'}(IПLfctJПLtJ-rr,шgnLI.J» 21')./itШJПLй JПLr,Ш,QШtJ!JnLr, q.nr,-6ntJr шq11bgПLJctJWtJ фnфnfutJшtJ ptJnLJra,[!:
UJtJnLhbiлlJ., t./.шr,Ьш�лnф IJ. t./.шr,Ьшчшф uniл IJ,qhtiq.r «hшr,чшJhtJ pb11r» q.tiwhшiлйшtJ U. iлwr,rtibr,r hшйЬuш�лйшtJ tJчшiлw11nLunt.1.

ЧШ11W111ЧПW t IЛWf1b4шtJ hШГ1ЧOГ1/t./.шr,bwt./.dшritJbr, q.лr,bшчgr hШl\tШГ!ЧПLU[!: ')rшtJnt./. htJшr,wt.1.nr,nL(ctJПW t [!Mb11t./.nLй щшiл4br,шgnLu чшqйbtnLt./.шr,bШЧWLПl./itJШtJ ЧПrtUbr,hg JПLr,Шf;!Шtl1JПL11h UПIЛ фqhtJq.шJrtJ qлribшr,�tJbr,rti pшdrtJ [!tJЧtJПfl hшr,чшJrti pbnr O'шtJr,nl./itJШtJ UшurtJ, rtJ1щbu tJшlJ.
t./.шr,ЬшчшLПЦ'сtJШtJ q.nr,bшr,gtibr,[! tura-шtJbLПL tJчшiлw11nwnt.1. bшtJr,nLra,JшtJ4btJiлr,ntJ[! hoq.ПLIЛ t./.шr,liшiлnф ЧШU t./.ШГ!l�ШЧШU1 1ЛЬ'1.ШЧ1ПfuЬf

Зif\'t,U't,U{lti{f(, ч.Ur9Uч{ll{lt,[o.3U1, J1.t>Uчbrt> 
p.u:tur-ONГQ w. 'WU IOPЫ\N.UU't, fir'lt>uьrc 

3.3 :Ьpbw\.шwqwb \{wpdwqw1nL�Jwb npuqЬ.pp 
qwnw\{wpшd{! h qpw pwptчwчdw\i nщti\ibp'(! 
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:ЬrtJшtJuшчшti t./.шr,bшчшLПL/itJШtJ 11ruчb11h чш11шt.1.шr,йшtJ шbhr,ш
d'b2iлnLra,JПLtl[! щш1йшtJшt./.n11t./.ш6' t йh 2шr,12 hшtJq.шйшtJgtJbr,nt./.: LhtJb
LПt./. ршquшgшt�шч uшutJшчrgtJbr,h hшйшfuйрt./.шЬ qлr,bПLtlbnLra,JшtJ 
ш1111JnLtJg' i.t,qrtJq.[! чш11n11. t hb2iлnLra,Jшйp bшfunl').t./.bL uшutiшчrgtib
r,rg n111J.t йЬ4h ra,br,h q.nr,bbLШПdh щш�лdш11nt.1.: LrqhtJq.r щшr,шq.шJПLU 
�шr,IJ.nr,фLй t «шчiлrt./.h йш�лшчшr,шr,nw-t./.шr,Ьш1ЛПL-t./.Шl1ЬШЧШL>) 
2'1./ЭШJh tJbr,11ш2tJш4 q.nr,bnLtJbПL/itJПLtl[!, П11[! fuшфwWшtJ 11ruч t ЩШ
r,nLtJШЧПШ tJшlJ. tibr,11r,nLйtJbr,h br,чшr,шd'шй4b1ЛШJtlПL/itJШtl, tun2n11 �Ф

tJшtJuшчшtJ 11bunLr,utJbr,h tJbr,q.r,шt.1.uшtJ IJ. t./.шr,bш�ШLПL/itJШtJ 2ПLЧШJh 
ш11шMtJшhшiлчnLr,tJПLtJtJbr,r щш�л6ш11nt.1.: 

:ЬrtJшtJuш4шt, t.1.шr,bшчшLПL/itJШtJ 11ruчп iлшr,pbr, ubчtJшpш
tJnLra,JnLtJtJbr, ПLtJh I.JшutJшq.riлшчшtJ q.r,шчшtJПLra,JШtJ ub2: ЧШ110hJ2 t 
hШJIЛtlt./.nLU, nr, t./.шr,bшчшLПL/itJШtJ 11ruчп q.nr,bшr,шr,nLra,JшtJ tJшfuшiлbu
t./.n11. шr,11JnLtJ12tibr,r n1 i.t,шr,db12 ЬЬ1112 pbr,nLutJ t:102 LrqhtJq.r 11ruчш1tJnL
/itJПLtJ[! ptJnr,n2t./.nW t tlшu. t./.шr,bWЧШLПL/itJШtJ bшfuП'l.ПLUhg buшt./.nr,t./.П'l. 
t.1.tJшutJbr,h 1шфnt.1.:103 LhqrtJq.r 11ruчr q.tJшhшiлuшtJ tJщшiлшчtJbr,hg 
t ШJtJ, nr, t.1.шr,ЬшчшLшчшtJ q.nr,bшr,gtJbr,h чr11ш11uшйр' чш11шt.1.ш11n11. 
uшr,urtitJbr,rtJ П11П2ШЧh hшt./.ШtJШЧWtJПL/itJШI.Jp hШJIЛtJh btJ rµu11tJnLI.J 
11(1ШtJg rr,шчшtJшgnLйhg шчtJ4ШLЧП11. ршgшuшчшt� Шl1f}JПLtJgtJbr,o: 
1Ь�лu.шршr,. hшubuшiлbLПt./. uщшut.1.n11. 11(1ШЧШtl ПL ршgшuшчшtJ шr,11-
JПLtlgt,br,[!' htJшr,шt./.nr,nLra,JnLtJ t uiлbrtbt./.ПLU q.tJшhшiлbLПL gшtJчшgшЬ 
iлtJiлbuшчшtJ ur2ngш11uшtJ 11ruчr шr,dbg[!:104

l,nLJtJ[! W чшr,bi.t, ШUbL iлtJiлbuшчшtJ шtJnr,n2nl./itJШIJ йшurtJ, gшtir 
nr, ШJU /'}ЬЩQПLй br,шq.r,br,h h11ШЧШtJШgПLйhg UЩШUt./.nl'). ршgшuшчшtJ 
hb1ЛIJ.ШtJQ_tlbf1Ц O'Wq.ПLI.J btJ ШtJUЩШUbфnr,btJ, U. hblЛU.ШЩbU, чшtJfuшq.nL-
2ШЧUЩtJ шtJhtJшr,rtJnL(ctJПLtJ[! ршgш11nш t 1111шtJg gПLgшtJr2tJbr,h tJшtuo
r,ng [!tlf}q.r,чnLU[! 11ruчr q.tJшhwiлuшtJ hшlt./.шr,чtJbr,nLU:105 

102 Симонова М.Н., Аренда, лизинг, прокат, М., Статус-Кво, 2001, с. 56. 
1оз Лещенко М.И., Основы лизинга, М" Прогрес-МТ, 2000, с.108. 
1о4 Финансовая аренда (лизинг) в России. Обзор рынка 2005-2006, М.,
Международная финансовая корпорация, 2006, с.82. 
105 l:inlfLnLrJшti U., Uf)LЛWJ'J.f1W4wti tinrwllntЬni.pJnLtitibrФ 4w11wi.t.wr�w4wti 

hw2LJ.w11nLII[!, «ч.wti Urчwti», brLLwti, 1996, t2 121: 
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q.lfiNu т. '{UPiUlfULШч'a•ЗU'!, 3,/'i'!,U'ЬUUlfU'(, 
fi.f'>.UlrЬfЧ\ �Ш}.{N.ШЧЛft, �NJvШtit,'1,/'iP't,Ьf'C 

U�wctw!Iwt.Jw4, wt.Jhf1wctb2LЛ t t.J2bt, Пf1 wtih�!Iti t 1:Jwfuwtnbuчnri 
Lj_1:Jwu1:Jbf1r 1:JntJ1:JWQПLl1[! LЛ1:JLЛbuw4wtJ nru4r 4Пf1ПLULЛ1:Jbf1r hbLП, gwtJr 
Пf1 brctb W11W2rtir Wl1W2ШQПLl1[! Пf1Ut 4wu4wb ir hWf1ПLQПLl1, ШЩШ bf14· 
f1Пf11'I0' ati.wфf111w1:J hwLj_w1:Jw4w1:JntrctJW1:J Пf1П2Ш4r 11w4wf1f1.W4 nttJr U 
hbutwqwJПW rf1 фwutnwgr IIbbntraJWIIp 4Wf1Пf'l t gwbf1 4wl1 pwf1af1 Lf,-
1:ibt 1:JwfuwtnbuLj_wbrg: '°iWf1bПLl1 btJg' Lj_wf1aw4WLПLj'itJW1:J nru� 4Wf1b\J1 t 
hwliwf1bL \f1qj11:Jq.r hw1Iw4wf1q.ntl1 [!1:lll,q.f14L[wb q.nf1bWf1Wf1 UПtpJb4mtJb
f1r Ч1:JWU1:Jbf1r aLJ.WЧПf111Wt.J WJt.J hwLj_w1:Jw4wtJn�JПL1:J[!, Пf1[! h1:JWf1WLj_Пf1 t 
qtiwhwutbt LI. 4wnwчwf1IIWti 21:Jnf1hrч hwugbbt tiчwqwqnчtir: 

nf1u4r mtlutbuw4wti Wf1ULl.nf1UWt.J u4qpnttlgtlbf1[! ptin�wqrbtf,u 
Ll.u 4Wf1brgtlbf1[! U1Wf1pbf1L[ПLU bti: U1uщbu' q.nf16Wf1Rr nru4wJtin�JПLtiti 
Wf1fl.Wf1WQL[ПLU t WJtlgwt.JnL[. Пf1J2WtlnL[ htlWf1WLI.Пf1ПLГctJПLtl 4w фnjuhw
U1ПLQbLПL '1f1Wt.Jrg W4tl4WLЧПf'l tlt.Jwut.J!:;f1[!: l.{wf1bW4WLПLfctJW1:J nru4� 
11ruьш wt.Jtiщwmw4whwf1UWf1 t. brctb mtimbuw4wti ЧJПRf1 Wf1fl.JПL1:Jgtib
f1r hwuwtibLf,n�JWti w4t.J4w\f1gbbf1tl nщb4gL[nLU bt.J lun2nf1 L[tiwu1:Jbf1r 
ati.wL[nf1uwti uщwntiwtf,gt.Jbf1nч.:1oe 

Uwutiwq�LЛW4wti q.f1w4wtlnt[ctJWtl 1Ib2 L[wf1bW4WLПLj'itJW1:J nru4C! 
t.JntJbщbu LЛWf1pbf1 11wuw4wf1q.nшtlbf1ntL t hwt.J11bu q.wtf,u: =\wL[wtiw-
4wti L[tiwutlbf1[! 4wf1nrt bti Lf,tlbt. 

• oti'l,hwtinц,, Пf1ntlg pbnf1n2 bti mbtnbuw4wt.J q.nf1bn11:JbntrctJwti
gwti4wgwb ПLПf1LЛ� (J2Wf'lWRW4wti, 11W4f1ПLЛtlLПbuw4wti,
�f1wL[w4wt.J, ptiwщшhщwtiw4wti, hwf14WJ�ti LI. WJtb),

• 1:lhf1f1.f1ПWWJrti, Пf1ПtlJ2 wnti1фw btJ :j)r1:Jш1:Juw4w1:J 2ПЩШJrti
(LПП4ПUWJrt.J, ЩПf1LЛ�btWJrtJ, 4f1b'1f,LППf1W4Wt.J, Wf1d"n�WJrt.J,
Uf'lWdWJrt.J U WJLt.J),

• ПLf'l'l.W�� L[шf1aw4шtw4wti (w4m�� 11wmw4wf1Wf1Uwti,
Lj_wf1aWLППф, Lj_wf1aw4w\f1 q.nf1bПLt.JbП�JWt.J nru4bf1);107

L�qJ,tiq.r ptiwq.шL[wnr n�u4bf1[! t.Jbf14WJWgL[ntl1 bti tiшu hbLЛUJWL 
h�tiq. tuiipnL[. 

);> Lf,qJ,tiq� W11Wf14WJ� [!tlLЛf1ПLГctJW1:Jti w11ti1L[nri 11�u4bf1, 

106 Харитонова Ю.С., Договор лизинга, М., Юрайт-М, 2002, с. 94.
107 Чекмарева Е., Методы интеграции банковского и промышленного капитала,
Лизинг ревю, М., 2004, #1, с. 16. 

J)t,'t,U't,UUчU't, ч.Ш'!Ш4UL0No-8U'tr fi.l'>Uчьrt> 
taUfi.U<J.Ш'ONfC Ьч. 'WU PW'ЫU<J.I.ГU'l.r ОМ.t>vЫ'С 

lt1Q1'bq.t\ tl�wtiti w11b1чnrt1Фu�.bp, 
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> qwr,awtnnф �nчa1wb wЫ.,JhutJtt wflЬ1tLnJ\ o�tdfbf',

Lttq.t,tiq� WDWJ1ЧШJ� �f1wgчЬ\J1nЦ&JWЬЬ wо:ьtчп11 tlfiu'4Ьft,
), Lfщptiq.wJ�b 4wq!Iwцbpщm.pJwtJ UЬf'rwntl.lшJ�tr Щnf1UФbLP

�uwqn11uwtiti wrati1Ll.nf\ 11t,uчЬ.,:108

L�q�tJqwJ�tl at,,�b\1� 4wnwфщ1dwti tJnumgn1uЬbJ1[! !Sbb
dwuwdp L[wf1AW4Wtnt.JtJuib hwqwbw�wb t{Ьwublrf11! ЧшbttJwrteJbtbLПL 
4wU t.JLj_wqbgt.JbtПL 1:JЩWLПW4 bt.J hbLПWЩ1:Jfl.ПLLi109: r).ru4bf1r 4шnwLj_Wf1·
Liwt.J hwl1Wf1 q.Пf1bt.Jw4wt.Jntl.i 4rf1Ш11Lj_ПLl1 bt.J L[tl6w4шqf1W4W1:J bl\W·
1:Jw4t.Jbf1, Lj_bf1tПIЬШ4Wt.J l.ibj'itПf1.tlbf1, tQUЩbf1LЛWJrt.J q.t.JwhWLЛПWt.Jbf1:
Uw4WJtl ПLUПLIIt.Jшurf1ПLfaJПttltlbf1[! QПLJQ bt.J LПWL�U, Пf1 fl.bDUU �rt.JwtJ
UW4wtJ Lj_wf1liW4WLПLj'itJW1:J nru4bf1r 4w11wLj_wf1LiW1:J[! l1шut.Jwq.rmw4w1:J
qf1w4wtin1rct1n1tin1l11� gn1gwpbf1L[n1!1 hwl1w4wf1q.L[wb 11nmbgntl1: 

:J>rt.Jwt.Juw4wt.J Lj_wf1aw4WLПLfaJW1:J nru4bf1� 4W11WLj_Wf111Wt.J hwl1ш-
4Wf1q.Lj_wb Libfuwt.Jrql1[!, l1bf1 4шf1brgnL[, щbmg t q.nf1br hbLПUJШL J2ШJtb-
f1ПЧ.. 

wnW2f1b. ttщJ1bctJ! oru�brф llшut.{nflйwti 4ЬbU1J1ntltlbf1� pwgw
hWJLЛПLd' [!ULЛ щwinwutuwbuмil,nЧl)Wb 4bbu,pntrbbJ1�. 

bpqi,П('lq �ti 11ttuчbp� qtlf\wpw2funul t.lwu� 't1Jrtdbf1�
t.1�, U hWLj_ШtJW4Wb Lj_bwubbf'ф фnfuf'IWU\ПlQMW ЦП(1Щf1J1Шиrtм[ tJn-
tnbg11wl1p, 

bf1f1Пf1f1.' Lrqrtiqr ht.JWf1WLj_Пf1 Lj_t.Jwu1:Jbf1r LЛ1:JLЛbuwqrtnw4wtJ 1W·

фntl1 iL q.nrЬntrw1�tJ i.tЬfltntЬn1:ptJnt.Ь, 
�nl'tJ'nl)' \.ttq�tщ� hbwf1w({nf1 qt,wubbp� цwtJfot»ftqЬi,mJ �wll

Wl'.IWЧ.btWq.nLJbU tнtwqbgn111: 
ч.bf1ntl2JШL JlWJLbrФ' �ptiwuuw4wb npu4bflp 4wпwqwf1l1i.U'u hw-

11w4wf1q.�wb 11btuwtipqй[! tibri4w1wgtibbg q.twщ.uшrЦЬn З.10-ml: 
'Lwtu• n�u4brФ 4wriwL[wf1'1Wb h�IS�nuI чw11aw�wtnl(ёtJWtr hbw-

11шqnp 4nrin1utnbbf1� C,lLwqnJ111wti 4ььu,rmtittbf't1 pwgwhwJwш]b t

«W4U1�\{f\ dwtnWЦWftWf\·ч.wpliWumL-�f\liWЦWt• 2flllКUJn&d: f\ttufщb
(1� auwц,npйwti �ьt,mpnbtlbf'I[! qЬwщw&n4Ь/'I Э.10-nLu �btJ bti (1.1, 1.2,

101 Киркоров д,, Методы определения эффективности финанс:ового лизинга по
сравнению с кредктом, Лизинг ревю, 2000, #5 /6 с. 18. 
1ot Касатонов В.Ю., Морозов Д.С. Проектное финансирование: организация, 
управление риском, страхование. М., Анкил, 2001, с. 147. 
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Ч.lflNu Ш. ч.�U4Ulfl!-lil-3!f& :ll/\'t,U't,UU4U't, 

fi.NPfЬC'ft.1fUЛ.tN.UrirU't. . .::f>[n,Ufu't,'\./\P.'t,Ы'C 

2.1, 2.2, 3.1, 3.2, 4.1, 4.2, 4.3), uшчшJtJ '1flШtJj2 ЧШflПll. btJ IJ,tJbL шчbL�tJ'
otJ11,qr,4bLПЧ чшr,t�шчшLПLГс)JШtJ L1шutJшч�g L1�2tJnr,11, чшu шtJntri.ri.шч�
чшqL1ш4bflЩПLr,)JПLtJtJbr,� qnr,bnttJbПLr,)JПLtJQ (LЛb'u qЬШЩШLЛЧЬfl 1.12):

hwL{wtiwцwti чtiwutibrф 
Lj_br, LПL6ПLj'itJПLtJ 

2 3 
-+-+ 

3 4 
-+-+ 

1
..._..

3
-+-+

4 

nruчbrф �l.twL{nr,uwti цbtiiл11ntitib11 
2.1 2.2 3.1 3.2 4.1 4.2 4.3 

/ 
1 UWIЛWЦW!1W/1 1 2 Цr,br,.riлnr, 1 3 Lj_wr,�WIЛПL 

.. ' 

1.1 UWIЛWЦW!1W!1ЧW6 WЦIЛr� WtJhwUWЩWIЛWUfuWtJПLjltJПLtJ[! 1W�П/1П2r1tJb-
r,rtJ, 

1.2 L{wr,�wчwLLJ.W6 wчiлrчr uщwuwr,цilwti �wfun11.ntil uwiлwцwr,wr,r чn11.urg,
2.1 ,1фtiwtiuwцwti nbuntr,utibr,r j'itwtlцwgntiI, 
2.2 tJwf1JwtлbuLj_w6rg wLJ.bLr Ul'J.Wd, 
3.1 n1 rr,wiлbuwцwti чwr,�wч.dwr,tibr,r uwhiiwtlntiI, 
3.2 чwr,�wчwLПLJЭJWtJ щnr,tл-1>bLr wtiwr,r,.JnttlwL{btл M.1.wL{nr,ntiI, 
4.1 -1>rtiwtiuwцwti wtiчwJnttJnчэJnttJ, 
4.2 qnr,6wr,wr, WЦtлrL{ntjltJWtJ tJLj_wqntU, 
4.3 Lrqrtiqr w11wr,чw1r чw11.w<twu4ьiл L{br,wr,.wr,� чwu n1 tiщwiлwчw1rti

oqiлwqnr,6ntiI: 
Q.t,wщw,лt,bp 3.10 

Lflqftl:Jqш1fltJ afluf/brlf/ ЦШf1ШЦШ(IUШ1:J Шf1Ш2Шf1Цl/.nrz ubfuшl:Jf,qtf l]

$/\'t,U't,UU4U't, ч.Ur!lU4Ulfll>lil-3U't, fl./\U4fзr/\ 

lfW).Uч.urлг-irc w 'М'U �ur1зшч.irm, flt-'lJ•1,1зrc 119 

ч.wrн)WЧWLПL[c}JWU 6llwч_nruwu hwч_wuwчwu Lj_uwuubro 11tiu4b
rti чwrzwч_wruwu wrzw2wr4ч.nri utubuw1nч. ubr4w1wgч_nLU bu n� utiwJu 
QUUl щwuiwutuwtJwuiч_nLtaJWU цbuuirntJubrti (ч.wrawчwLПlfc}JWb orwq.
rti uwuuwчtig чnriuьrti). WJLU tJrwtJg uti2u ч_brwpw2tuuwb 4uirч_wo12nч.: 

U1uщbu' �titJwuuwчwtJ Ч.W(l6WЧWLПlfc}JWU uь4uwrчw1tiu 4nriuo' 
uwuiwчwrwr цwquw4bflЩПL[aJПLUQ, LtiqtitJq.ti ub(lГ).W2tJw4 4wquw
цbrщnLUQ ЦW(lПГl_ t 6wt"unribL, brab 4_W(l6WЦWLtiu Ul(lWUWГ).(lti wцuitiч.' 
wbhwuwщwmwutuwu цwutunrn2ч_wo �wt.j,nrn2ti�uьrtiu: UJULЛbГl_ 
ьrчrnr11wчwu �t uwll WJU hwuq.wuwu120. П(l UWLЛWЧW(lW(l 4wquw-
4brщnLtaJПLUQ b[lЦW(lWlЛU ч_wrbшцwLПlfaJWb QUfaW9QПLU 4wrnri t �чw
UlW(lbL tir UU1Wu6uwo ЩW(lUlWЧ.П(lПl[ajПLUUb(lU WЧLЛtiч_ti uщwuwrчuwu 
q.onч_: 

Qwuti Пfl Ч.W(lc\WЧWLU t QUUl(lПLU Ltiqtiuq.ti opJbцLЛti UWLЛWЧW
(lW(l, nшuiti. LjwpЬ-nLU bbQ, П(l uwuiwчwrwrti ubri12nч_' 4'tiuwuuw-
4wu ч_wrawчwLПLfaJWU t"uwt.j,wWwu Lj_uwuubrti Lj,ntuhwuintguwuo, 
pwgti urwutig, tir �шLtiwpwctunч_ (nrtJ wuhrwctb2LЛ t WU(lWq.(lbL ЩWJ
uwuwq.rnч_ ) ЩЬLЛQ t uwuuwljgti ч.шrаwцшш: UJГ). tiuч щwuidшrznч_ 
wчmtiч.ti UWUlWЧW(lW(lUWU hw4.wuw4wь Lj_bwutJbrti ч,ntuhwLЛnLguwtJ 
ЩW(lUlWЧ.П(lПLfaJWb ч_brwpw2tunLUQ ч.wrawuinф ll UWUlWЦW(lW(lti uti2u 
(1 ....__. 4) hwuwrntu bbQ htiuuwч_пr (u,b'u q.owщwui4br 3.10): 

ltpbГ).tiUlnpbbpQ, П(lПЬQ bp4wpwctwuljbLЛ ЦLЛ[lч_ШОQПЧ. �r,tJwtJ
uwчwtJ rzbUПL(lUbb(l btJ Ul(lWUWГ).flПLU Ч.W(lc\WLЛПLbb(ltitJ, ЦШ[lПГl_ btJ t°UП
�QbГ).ПUlbL LtiqtitJq.wJrtJ q.nrЬ-wrznLJ[abbrti ЬЬ(1Г}Ш2Ьw4 tirwчwuwguwtJo' 
ЬLЬЬLПЧ. uwljrnuibmbuwчwtJ tirwч_rdwljnч_ ЩWJUWbwч_nrч_wo ч.шrчш-

1t�u lЛПЦПUWГ).(lПLJQUb(lti pwrarwgntutig чшu ЧlЛ(lПlЦ uriwcфg: LJti2wq
q.w JtitJ Lj,nrao Ч.ЧWJПLU t. П(l Wwb hwч_wtJw4wtJ Lj_tJwutJbrti Lj,ntuhw
UlПLguwtJ ЩШ(lUlШЧ.ПflПlfaJПLtJQ utiwutJwpшr rrbtJg 4.flW btJ ч_b(lgUПLU 
Ч.W(lOWLЛПLbb(ltJ ПL pwtJLjb(lQ:110 Ч(ltЩtiUlП(lbb(lr hbLЛ UbЧUlbГl_, 4_W(lOW
UlПLbb(lr uwubwljgnttaJПLbQ 4'rtJwbuwljwu 2ПLЧWJПLU 6llwч_nrч.nri 11tiu
чьrr L.f1Пt°UhWU1Пl9UWUQ (2 - 3) UlUUlbuwq.tiuin(lbU W(lГ).WflW9Ч.ПLU t 
tJ(lwbnLj_ (LЛb'u q.O-WЩWUlЧbfl 3.10), Пfl Lj_bf12titJtJb11u tL rrbtJg hb(lfatitJ JПL
(lO(ltiuw4 LflПt°UWГZПLfaJПLUUb[l Ul(lWUWГ).(lПГl_bb(l U UlПЧПUWJtiu bЧWUПLUl
bb(l ч_wumwljnribb(l ЬЬ: 

"0 Андреева М., Дубровина Н., Назарова Л., Банковский лизинг. Деньги на 

nnnпvлnRill-lИf> :::!кn1-1nмик,1 и ЖИlHl't 7n01_ #"i_ ("_ R 
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q..LfiNu Ш. ч.UP�U4ЩfiNo-8U1, 3>!>1,U1,UU4U1, 

(l,NJчЬ('t> 4W}.Uч.UPtrtfu ФU"Wlu'И-l>r'1Ьrc 

ч.ш11ЬшLЛnф 4n11.ut,g ч.ш11bш4шtnLfctJШtJ 011wq11b11t, tuшфшtJnL
UIJ hшqwtJшчшtJ t, ЬрЬ qb112t,tJu uшMwtJnLu t n1 tJ11шtлbuш4шtJ ч.шr-
6шфSш11tJЬ11, n11ntJ'1 wqtitJqt, u4qpnLй 4ш11nrt btJ hшйш11ч.Ьt ршqш4шtJ 
q11шitf11, t,u4 hbLЛшqwJnw, Ь114ш11шLЛLL ч.ш11bш4шtnLfctJШtJ IJUrctшggnLll, 
4шщqшЬ llш411nLЛtJLЛbuш4шtJ t,11шчftdш4t, фnфntunLptJnLtJtJb11t, hbLЛ. 
qtJшuшpb11: ,ЬLЛLl.шрш11, шщшqwJt,tJ ut,LЛqшb n� ht,utJшч.n11 ч.ш11-
bшqdw11tJb11t, uшhtiшMшtJ nt,uчшJtJnLrctJnLtl[! ub11.llbtnL tJщшu,ш4nч. 
ч.ш116ш4шttlЬ110 щЬLЛg t b\J.шф11btJ ч.ш11bш4шtnLfctJШtJ d4nlll щn11LЛ
"1>bttJb11: °Li1WtJWU1t,Щ 12t,u4b/11J UbrJ.UЦ.ПLU btJ WJtJ Ч.Wj1c'iWLЛnШb/1t, UПIЛ, 
n11ntJg htJш11шч.n11t,tJu tunшшфnw btJ uшutJшqt,LЛшgqшb itщt,tJqшJt,tJ 
nщt,tJb11t,g LL aqtnnLU btJ r,.t,ч.b11ut,-1>t,4wgtlbt t,11btJg �t,tJшtJuш4шtJ tJb1111-
11nLlltJb11[!· tJшtu1JtlLЛ11btnч. n1 рш11Ь11 2t11hnLpwpb11nLrctJnLtJ ПLtlbgn11., pшJg 
LЛШj1WptJnLJjit Wq/1tJqшJt,tJ ПLП/1UltJb/1 (UШ/1f2ШЧ.Пj1Пuftlbj1, 2t,tJПL(itJПLtJtJbj1, 
111шtJuщn11и1 LL WJttl): 

ч.ш11ЬшLЛnф qn11bnLtJbntrctJшtJ 6шtun11.uшtJ hшqшtJш4шtJ qtJшu
tJb11(!, чшrbnLU btJg, t,tJ1-n11 1шфnч. щЬ�лg t фntuhши1nigqbtJ t,wLL 
ч.шrЬш4шw 4nri.ut,g (3 +-+ 4), n11t, t,11шqn11MшtJ nщt,tJb11t,g bti· ч.ш11-
bш4шtnLfitJШtJ 1Jtliэш�nti1 щw1!1wtJшq11t, qb11шфntunLlltlbj1[! LL ч.ш11-
Ьш4шw ш11ш2ш114nч. qш11bшqdш11tJb11t, qb11шtJшJnwtJb110· hoqnLLЛ 
ч.ш11ЬшLЛnф: 

:Ьt,tJшtJuw4шtJ ttш11ьш4шtnLrctJШtJ tuшфшMwtJ йЬо 11t,u4wJ
tlnLfctJnLtJ nLtJt, tJшLL ч.ш11Ьш4шw qn11bnLtJbnLjitJПLtl[!: b114w11ш111LL ч.ш11-
bш4ШLПLfctJШtJ LnШj1f,tJb11t, [!tljitwgpnLU Wqj\tlqt, opJb4LЛO 4Ш11П'l. t 
n� tJщшLЛш4wJt,tJ oqLЛшqn11bФt 4шu pш11nJш4wtJ uw2qшЬnLrctJшtJ 
btJFtW114tlbt LL rctb4nщ LЛn4ab11nq, pшJg ч.Ь11шr,.ш11ЬФt ч.ш11Ьш1J!пфtJ: 
UJU hwuшtnbguLЛnLU btJ tJшu. ч.шrЬш4шw ut:JшtJ4шgnLUIJ, qп11ош11ш11 
Ш4LЛt,Ч.ПLfctJWtJ шtJчnWQ U Ч.Шj1bWqdшj1tlb/1t,g hj1ШUШj1ПWtJ ПL Wq/1tJqt, 
щш1uшtJшqrt, tuqnLllQ: 

l.JuшtJ t,11шчt,dw4tJb11nLu �t,tJшtJuw4шtJ ч.ш11bш4шtnLjitJWtl hш4.ш
tiw4шtJ 4n11nшLЛtJb11t, фntuhwinnLgйшtJ щш11LЛшqn11nLГctJnLtJtJb111J tJщш-
111ш4шhш11uш11 t pш2tubt bnw4nri.u· uш111ш4ш11ш11t,. ч.ш11ЬшLЛnф LL 
ч.ш11Ьш4шw ut,2LL (1 +-+ 3 +-+ 4): i"' fl.Ьщ· фшutib11t, фntuhшiлшg
uшtJ qnrbПLu wnwqbt ч],dwhwrnLJQ[! qw11bw4wiJ, 4nriut,g qb11ш11w11b
ч.nri. Ш4LЛt,чf, t,11шgqbWПLfctJШtJ ШUUфdшtJt, Пl'\П2ПLUtJ t: Фnj1ЬШ11ПL ф
qj,tJqwJt,tJ 4шqllш4b11щnLptJnLtJtJb110 Mш'tl ht,utJшtutJrw11tJb11t, IJlLOUШ'tl 

3>1'1,U1,UU4U1, ч.Ш'9U4Ulfit-f&8U1, f'l.1'U4bPI> 

4Uf'I.Uч.Urш,u-c W lWU � fit-'lf\1,t,PC 121 

tJщwLЛw4nч. qш11bw4шtПLfctJШtJ щшJuwtJшq11t,tJ 4gnLй btJ hwqbtч.wo·
otJ11q114btnч. ш4LЛt,чt, hbLЛqMшtJ uwtJrµiw4[!' ч.ш11bw4шtnLrctJшtJ LЛш11t,
tib11t, 4LЛl1tlwbgnq:111 

Lt,qt,tJqшJt,ti 11t,u4b11t, 4ш11шч.ш11uшtJ шnш2ш114Ф'l. йbtuwtJt,qunw 
(LЛb'u qbwшLЛ4bl1 3.10) 4w11u.n11ч.nw btJ ч.ш11bш4шtnLptJШtJ htJw11шч.n11 
qtJшutJb11t, q'tlшhшLЛnLU[! LL qb11tnLOПLfctJПLЬ[!: UшutJwqt,и1w4шtJ qrш-
4шtJnLpJWtJ t1b2 11t,u4b11t, qtJwhшLЛllшtJ bri.шtJw4tJb11t,g wubtJшu,w11шo
ч.шotJb11tJ btJ qt,dш4wqrш4шtJ LL шtJшwLЛt,4 Ф11tnLOПLfctJПLtltJb11[!:112 

ч.t,dш4шq11w4шtJ gnLgшtJt,2tJb11t,g qn11otJw4wtJшt1 tшJtJn11btJ 4t,-
11ш11фLll t ч.ш11bш4шtn1.fitJWtl hшqwtJш4шtJ qtJшutJb11t, ЬLLшф11йшtJ
hшdшtuш4wtlnLfctJnLtl[! (F), П11[! hш2qш114ч.nLu t n11щbu 6шtunri.ч.шo tt,· 
qt,tJqшJt,tJ qn11oш11gtJb11t, (f) hwrwpb11nLfctJПLtJ' ч.ш11Ьш4шtш4шtJ qn11-
bш11�tJb11t, hшuшtuupt, (N) ЧJIШ: CtJr,. n11nLu, ut,2шqqшJt,tJ шnLl)t,LЛn-
11ш4шtJ 4шqllш4b11щnЦctJnLtJtJb111J ч.ш11Ьш4шtпLГсtJШtJ 11t,u4шJ'tlПLfctJПLtl[!,
[!ULЛ qtJшutJb11t, b\J.wqn11t1wtJ hwdwtuw4шbnЦctJШtJ, tJb114шJшgtJnLl1 bt, 
hbLЛUJШL qnLЛt,tJb11nq.113 

f/N < 0.05 шtJqLЛшtJqnLjitJШ'tl (n1 11t,u4ш1t,tJ) qnLЛt,, 
0.05 < f/N < 0.15 tJqwqшqntJtJ 11t,u4t, qnLЛt,, 
0.15 < f/N < 0.25 pш11bri 11t,u4t, qnLЛt,, 
0.25 < f/N < 0.35 411t,tлt,4ш4wtJ 11t,u4t, qnLЛt,, 

f/N > 0.35 11t,u4t, шtlrctnLJLWIЛl'\bWПLjitJШtJ qnLПt,: 
Q.пrotJw4шtJnLU LШJtJ �лш11шЬnw ПLtlt, tJшLL ч.ш11bш4WtПLfctJШtJ hш

qшtJш4шtJ qtJwutJbrt, q'tlwhwu,nLll[! qw11t,wgt,w1t, qn11oш4gt, ut,2ngnч_. 

V=:t�(К.-K)2xP1 /K, 
Пj1LПb'l.' 
К.- qtJшut, bLLwqn11uшtJ i-rщ LПШ/1РЬ11w4, 
Р1 -1-1111, и1ш11рЬ11ш4t, 4wJшguшtJ hшqwtJw4wbПЦctJПW, 
К - b4шllLЛt, ЬLLшч.п11uшЬ 4шtJtuши1bш.[n11. tJn11uшtJ: 
ntш4t, qbwhwu,nLйtJ qw11t,wgt,wJp qn11Ьwчgt, ut,2ngn4. шnwчbL 

tJщшu,w4шhш11uш11 t qш11bw4шtw4шtJ ut, 2ш1112 011шщ,Ь11t, hшi1buш-

111 Lease and Hire Purchase Contracts, UK GAAP, 71to ed., L.: Emst and Young,

2006, page 205. 
112 Горемыкин В.А., Лизинг, М., Дашков н К. 2003, с. 356-392.

113 Lease and Hire Purchase Contracts, UK GдАР, 7"' ed., L.: Emst and Young,

2006, pages 66-68. 
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q.UU>ь., ш. ч.ursшчш.т-@а!Л, Зi1>1,uwuчm., 
fi.NJ'«b.Pf-. чW}.Uч.(li\{J'lfl, ,<Nrt,Шu't,'1,l>.P.'uьrC 

\ЛW4wtJ ч.b11tnLbnLjЭJWb h�tis;inч. tib4� (!b\Лf'IПLfctJПLb[! 4Ш\ЛWf'lblf,u: 
Ч.Wf'lbW4WLПLfctJWb 1'1�U4WJbnLfctJWb qbwhwiлnLtib wbwlf,iл�4 briw

tJw4tJb11nч., n11щbu 4wbnb, h�tibqnLtI t hbiлlLJWL u4qpntbs;ibbf'I� щ,w. 
• 11�u4шJbnLiэJшti шuiл�dwtJo n11n2blf,u щЬ�л12 t hw2� ш11ЬЬt

uЬфw4шЬ tI�2ngtJb11nч. htJw11wч.n11 qbшubbf'I� фntuhwiлnLg
tiшtJ hbш11wч.n11nLfctJnLb[!,

• 1щЬ�лg t l'}�tibt tibb 11�u4�· hшbnLti фng11 rww4wtJ iлbiлbuw-
4wt, Шf'l/'}JПLbgtJbrф.

• шЬh11шdЬ2�л t 4wtitun11n2bt 11�u4� ��bwtiuwiлbiлbuw4wtJ
hbiлLLwbgtib110:

��bwtJuw4wtJ ч.w11l1w4шtntpJшb w11wbl1bwhw\Л4nLfctJnLbbbf'l�9 t 
l'}f'IW uь4ьш114� LL w4b4шtчn'1 Wf'll'}JnLbs;ibbf'I� uiлwgtiwtJ dwu4ьiлtib11� 
tI�2LL b114ш11wiлlJ.nLfёtJПШ[!, n11nч. tL ЩWJtiwtiwч.n11ч.nLtI t bwtuwiлbuqnq 
bbf'll'}Г1nLtitib11� Wf'll'}JnШgbbri� qb11шqbшhwiлtiwtJ шtJh11wd"b21nnLiэJnШo' 
ouiл bLLwч.nritiwb d"шtiwtiw4whwiлqwb�: 

Ч.Wf'lbW4WLПLfctJWb Шf'l/'}JПLbgbbf'I� 1'1�U4WJbnLrctJnLbb [!bl'}qf'l4nul t 
bf'l4ПL 4Wf'IIJ.nf'IШqn4tJ qnf'liJntJtJbf'I, Пf'IПtJQ btJ' ШЦtJ4ШLЧ.П'1 Wf'll'}JПLtJgtJbf'I� 
�f'lwgtiwtJ dwtiwtJw4шhwiлqшb� LL 2шhnчrct� qnribnri tJn11uw1� фnфn
tunLfctJnLbbb110: ч.b11nh�2JWL q.nr,Ьnbbbr,� wqqbgnLpJnLtJb tt hw24t1 t wntJ
qnLU qwr6w4wtnLfctJwb iлtiiлbuw4wti bщwU\w4whшr,uwf\n1.fit1wb q.bw
hwiлtiwtJ hш2ч.w114tJbf'lnLl1, Пf'I� wtJh11wd"b2iлnLfctJnLb[! щwJtiшtJwч.nritJ.wb 
t tI� 2wr,s;i q.n11ЬntJtJb11nч.: 

U11ш2�ь· lfiq�bq�g uiлwgtJ.nri ь4wtintiлbbf'I� hш2ч.�ь t1.ш11ьш4ш
LПL!ЭJШЬ 4n11tibrio bwtuwLЛbunLtI bt, шtipn112nчt,tJ фntuhшiлnLgbt 4wiлw
f'IWb ��ЬшЬuш4шЬ bbf'll'}f'lnulbbf'lb nL uLЛwbшt 2whnLJfёt: UJb dwtiwtJw-
4whwU\qWbtJ, ПflO bшtuwiлbuqnul t ��ЬшЬuшцшЬ bwtuubf'I� фntuhw
lЛПLgtiwtJ LL 2whnчrct� uiлwgtiwb hwtiwri, 4wrunr qbr, t tuwrinuJ ч.wr
bwчшLПLfctJWb 11�u4� qbwhWLЛUWb qnr,ЬnLtI, QWb� n11 dwtiwtJw4wq11w-
4wt, iлbuwb4JnLb�g· wr,qbtJ bLLwtJ.nrч.wb b4wllnw,tJbr,n hwtiwridЬg 1btJ 
hbiлwqWJПLU U�IJ.bnLJb 1wфntJ. wчtiчwitJ.nq b4wllnLLЛbbr,�b: 

brctb 4wqtiw4bf'IЩПLjЭJПLb UПLLПg qn11bn11 otirctwg�4 b4wllnLLЛbbritJ 
шtJtI�2wщbu nщriфLtI ЬЬ l'}Ьщ� iлtiiлbuw4wt, qnr,bnLbbnLfctJШtJ hw
uw4wr,q, ШЩШ UЩWUqblfig hШUШf1dbg b4WUПL1Лbbf1[!, l'}ПLflU UtJWLПЧ 
LЛtJ1ЛbUШtj_Wf1UШtJ ptJwqwtJ.ш11�9, «UШDbgqnLU btJ» Пf1П2ШЧ� UWUWtJW-
4WhWIЛЧ,WiJПЧ, LL Wf11'}JПLbwtJ.bu, qnr,bnLtibnLfctJWb tib2 bti [!bl'}qri4qПLtI' 

з,1>1,m.,uu4m., ч.ur!.1UчUIJ1Na'81Л, fl.l>Uчьr1> 
t«WJ.IJ<l.UPflNJ'f W 'WU � IU-'1."1,Ь{'C 123 

u�wJb hЬ\Лшqш l11J.wч.n11uwb щwh�g u4uwb: UJI'} �u4 ЩШ\Лdw11пч. dw
llwtJwч� q.nr,bnbb wtihr,wdb2LЛ qbr,wqbwhw\ЛUWb t bbiэwrчnLU Ч.Wf'l
bw4wLПLfctJПLb�g wцЬ4ШLЧ.ПI'\ b4WUПL1Лbbf'I� UbbПLfctJПLb[!' btbbtntJ. ��
tJwtJuw4wtJ tibr,rwnLtibbf'I� hb\ЛqWwtJ dwtI4biл� iлun11nLfctJПLb�g: 

b11411n11rf 2ПL4WJW4Wb 1Лb1Лbunч,tJWb ЩWJUШbtlbf'lnLU фпtuш�л
ч.шчшЬ pbwqwqw11nul buwqnr,ч.nri 2whПLJ!Э� bn11tiwb ЩWf'lpbr,шpшf'I 
фnфntuфLll t. LL wbhr,w<tb2iлnapJnLb t w11w2wtiшtI, btbbtnч. tJtiшt, \ЛW
LЛwbnLtibbf'l�g. dl<Jf'IIЛПLtibbf'I 4ш�лш11Ьt ��bwbuw4wtJ qwr,l1w4wtnL
!ЭJШb bЩW\ЛWЦWhwr,tiw11nLfёtJWb qbwhW\ЛUWti hw2ч.w114tJb11nuJ: 

L�qpbq� l'l�UЦ[! Пf'IП2ЧПLU t ��bwtJuw4wt, bbf'll'}f'IПLtIЬb11nч. ЩШJUШ
Ьwчn11ч.шь qnLLЛ bbf'l4W Wf'ldbgnq (�'\JU), WJU�tJgb' JWWUW4Шb Ш!11ЛШ
hnug� LL qЬ1'11ч.ш6 rwwtiw4wtJ tJb11hnug� IЛWf'lpbf'IПLfёtJWUp. 

(+, ·) �'\JU = ").rwaJw�wb Wf11ЛWhnup + �bru�wb bbrhnup 

QnL\Л bbr,4w Wf'ldbg� ршgшuшчшь Lf,bbtnL l'}bщgnLU t bbr,rwnLU[! 
hwtIWf'IЧ.ПLU n1 2шhшqЬщ gwb� Пf'I rwwtJnч. щшJl1шЬшч.п11ч.шь· rww
tiw4wtJ Wf1\ЛWhnugo qbriwqwbgnul t otJl'}hwbnLfl qbl'titJ.wb bb11hnugo: 
'1flw4шtJ qnLIЛ bbf'l4W Wf'ldЬQ[! Ч.4WJПLU t bbf11'}f'IUWb tJщwiлw4whw11-
llwr,napJwb UШU�tJ, gwb� Пf'I l'}f1WUWЦWtJ qbri1ч_wiJ (!tJl'}hWbПLf'I bbf'lhnu
$1{! q.bflW(\,WtlgnL\l t Wfl\J\Whnupn: 

L�qptJq� 11�u4шJbnLfёtJПLb[! qbwhwiлqnLtI t bwu ч.w11l1w4wtnLГctJшb 
Ь11шq11� 2whnLfctwpbf'IПLfctJШb bbf'lg�tJ bnr,tiш1nч., Пf'I(! hwiл4wщbu LШJbn
r,btJ 4�r,ш11qn1tI t tJ.w11l1w4шtnLfctJWb Ь,..шq11Ь11� [!bLЛf'IПLfctJШb dwuшbw4: 
8nLJ'IWQWb1JПLf1 bbr,JWПLIIWJ�b br,шq11� 2whnLjЭWpbf'lnLfctJWb bbr,g�t, 
bnr,llwb qbftitlwb WJti iлn4nuwrwnLJJ2b t. nr,� 4�11w11tiwtip bbf'll'}f'IUWb 
(\,ПLU1 tJbf'IЦW Wf'ldЬJ20 l'}Wl1bПLU t q)lП: �b1ЛIJ.WpWf1, WJtJ bbf11'}f1ПLUWJ�tJ 
b11wq11b11tJ ЬЬ bwtuotiiл11blf,, n11ntJg nLbbb рш11Ь11 2whnLjЭWpbf'IПLfctJШb 
bbr,g�b tJn11tiw: 

CiwhnLfёtwpbr,nLjЭJWb bbr,g�b tJn11tiwb (Cil,l,) n11nl\l,nLtI t hbLЛIJ.JWL 
pwbwbLLntJ.. 

Cil,l, = А+ NA х (В-А),
(Nд -NB) 

Пf'IIЛbt'l' 
А - qbriw фng11wqn4b IЛПЦПU, 
В - qbl'ti� tibbwqnLJb �лп4пu, 
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q.LfiNu Ш. ч.Uf'!i!Ul.fUlfl1'Jёr3trt, 3>1'\,U\,UUl.ftrt, 
fl.МJчbPf> l.f00Uч.Uf'IJ1II., ФU"uU!u\,').t>f'\,bf'C 

NA- qПLlЛ W fHtbn А lЛПЦПUt, l').bщnnнl, 
N

8 
- qnLlЛ WfHfbn В lЛПЦПUt, l').bщnnнl: 

ч.wrtiwчwLПLfitJWtJ 11t,uцbг,t, цw11wч.wrt1wti w11w2wrчч.n11. l.lbtuw
tit,ql.lt, ч_Ьг,2t,tJ Ц,ПЦ.ПLl.1 ЦWlЛWf14_ПLl.1 t hwч_wtJwцwtJ ЦПf1ПLULЛtJbг,t, ЦWtJ
tuwг,qbLПLl.1 цwl.1 tiч_wqbgnLl.1 (Lnb'u qowщwLЛцbr 3.10): n.t,uцbг,t, tiч_wqbg-
1.lwti tJЩШlЛШЦПЦ. Wl1W2Шf1ЦПLl.1 btJn Цt,Г,W11bL qnг,owцt,gtJbг,nч_ Wf1lЛW{;!U
l.1wtJ b11.wtiwц[!: Uл tJщwLЛШЦПЧ. ч.wrtiwчwLПLfitJWtJ 11t,uцbr1J, [!UlЛ 
t\lJ.wч_nг,l.lwtJ ЦbtJLЛГ,ПtJtJbг,t,, l').WUWЦWf1q4_ПLl.1 btJ 11t,UЦWJt,tJ qnLЛt,tJbг,nч_' 
JПLf1WnwtJ�ПLf1tJ Wl1WtJt\t,tJ К qnг,owцgt, r,tПLJLWlЛf1bl.r uwhl.lwtJtJbг,nч_: CtJI'). 
Пf1ПLl.1, Ц.Wf1tlWЦWLПLfitJWtJ 11t,uцbг,t, qnг,owцt,gtJbГ,[! hW2Ч.Шf1Цb!.rU hw2ч_r t 
w11ti4.ПLl.1 tiwu. hwч_wtiwцwti цnг,nLuLЛtibrt, pw2tut1wti l.lwutiwpwcrt,tio (U)
i.rqt,tiqt, l.lwutiwцt,gtibг,t, цn11.t1t,g, nwtit, nr цnrnшLЛtibrt, ч.Ьrwpw2tunL
l.1n4. Цf10ШlЛч_ПL1.1 btJ 4_Wf1t\WЦWLПLfitJWtJ 11t,uцbf1[! lJ. l)flWtJПч_ t,uц' l').Wl1tJПLl.1 
w11wч.ЬL цw11w4.wг,bi.r: 

Lt,qt,tiqt, 11t,uцw1tinLfitJWtJ JПLf1wnwti�nLf1 i-r'l- qnг,ontit, qnг,owцt,g[! 
(К 1), ч,wuLnnг,bti, gnLJg t LЛWLru hwч_wtJwцwtJ фwutibг,t, LЛbuwцwrwr 
ч2r110 ч.wrtiwчwLПLr,tJПLtit,g wцtiчwLч.n'l. 11-rwцwti Wf11').JПLtintibг,t, l.lb2, 
nro hw2ч.wrцч_nLl.1 t hbLЛU.JWL pwtJwtilJ.nч_. 

К.= D,-Ц ,' V 

Пf1lЛb'l.' 
D

1 
- Ч.Wf1�WЦWt,ПLfitJWtJ i-Г,1'). qПf10Wf1nr hwч_wtJwцwtJ ЦПf1UlЛt,

iШЧ,, 
Ц- Ч.Wf1�WЦWLПLfitJWtJ l.lwutJwцt,g ЦП'l.l.it, ЦПf1ПLULЛtJbг,t, tf,ntuhw

lЛПLgl.lwtJ l.lwutiwpwcrt,ti, 
V - ч.wr�wчwLПLfitJПLtit,g wцtiчwLЧ.П'l. 11-rwцwti Wf11').JПLtin: 
bfitb l.1WlЛWЦWf1Wf1t, l.lbrtnПЧ. :\)t,tJwtJuwцwtJ 4_Wf1tlWЦWLПLr,tJWtJ 

tuwч,wWwtJ ЩШlЛОW11 t 11-w11tJПLl.1 uwhl.lwtiч.wo iШЧ,Пf1П2ritibг,t,ti 
wtihwl.lwщwLnwutuwti wцLnt,ч.t, LЛf1Wl.lw11-rnLl.1[! ч.wrtiwцwi.rti (11t,u
цwJt,ti qnг,onti 1.1, qowщwLЛцbr 3.10), nг,t,g w11w2wgn11. hw4.wtiw
цwti 4.tiwutibro ч.wrtiwцwi.rg pwgt, ЩШf1LЛWЧ.Пf1Ч.ПLl.1 t ч,ntuhwLЛnLgbL 
WЦLЛt,4.t, l.1WlЛWЦWf1Wf1[! (11t,uцt, tiu.wч.nrl.lwti «1 » ЩWLЛwutuwtiwLЛч_ПL
fitJWtJ ЦbtJLЛГ,ПtJ), ШЩШ 11t,UЦWJt,tJ WJU qnг,bntJt, qПf10WЦt,g[! 4_Wf1tlWЦWU1 

D1 .1-U1
к, -

, 
.,- V 

4 
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Пf1lЛbrf 
V '- ч.wrtiwцwi.r' Lrqt,tiqt,g wцtJцwLП'l. lЛtJLЛbuwцwtJ bцwl.lnLlЛ, 

D
4 

-4.wГ,tlWЦWl.r' uwhtlwtJч_WO iШЧ,Пf1П2t,itJbг,t,tJ wtJhwl.lWЩW-
1·1 

lЛWU\uWtl i.rqj,tiqt, opJbЦLЛt, 2whwqnг,bnLl.1t,g wцtiцwLч.n11. цn-

rnшLЛtibг,, 
U, - ШЦLЛt,ч_r l.1WlЛWЦWf1Wf1t,' hwч_wtJWЦWtJ ЦПf1ПLULЛtJbг,t, tf,ntu-

hWLЛПLgl.lwtJ l.lwutiwpwcrt,ti: 

\.Jtlwti l.lnLЛbgl.lwl.lp w11w2wrцnLl.1 btin hw2ч.wrцbL К,.1 ' К,.2' к2.1' к 2.2'

Кз.1 • Кз.2• К4.1' К4 .2' К4.3 qnГ,O�Цt,gtJbГ,[!' 4_Wf1tlWЦWt,ПLfitJWtJ 11t,uцt, JПLf1W

{lWtJ�ПLf1 qnг,bntJt, qbnч_ (LЛbU qOWЩWlЛЦbf1 3.10): 

u11w2wг,цПLl.1 btin i.rqt,tiqt, 11t,uцt, tiч_wqbgl.lwti tJщwLЛwцnч. hw-

4.wtiwцwti цnrnшLЛtibг,t, ibqnnwgПLl.11} rrwцwtJwgtibL 11t,uцw1t,ti wtJч.

LЛWtiqnLfitJWtJ qnLЛt,tJbг,t, uwhtlwtJnLl.iПЧ., nг,ntJn JПLf1WlЛbUWЦ :\)t,LLЛf1b,f1

bti ч.wr�wцwLПLfitJWti 6г,шqг,Ьг,t, 11t,uцw1tinLpJwti nrn21.lwti hwl.lwr (LЛЬ u

qOWЩWLЛЦbf1 3.11): ФwulЛПГ,btJ, 4.wг,tlWЦWLПLfitJWtJ oг,wqг,t, 11t,uцwJtJПL

fitJWtJ WULЛt,owtJ[! {ltJtJWГ,ЦЦ.ПLl.1 t [!UlЛ Ц,ПLLЬГ,t,, \.J. brctb UWhtlwtJч_WO 11t,u

ЦWJtJПLfitJWtJ qnГ,OWЦgt, l.ibOПLfitJПLtJtJ [!tll').ПLtJbi.r t Пf1П2ШЦt, Ц,ПLLПLl.1, ШЩШ

wtigПLl.1 t ЦWlЛWf14.ПLl.1 w11шч.ЬL tiч_wq 11t,uцw1tinLfitJWtJ qnLЛt, ЩWf1ПLtiw

чn11. hW2Пf11'). Ц,ПLL, hWЦWl1WЦ l').bЩnПLl.1' Ulqt,tJqt, t,Г,WЦWtJWgПLl.1[! l.lbг,cr-

4.ПLl.1 t: 
n.t,uцwitinLfitJWti JПLf1Wf:!Wtl�nLf1 qnLЛПL hwl.lwr hw2ч.wr4ч.ПLl.1 t

11t,uцwitinLfitJWtJ wl.lч,nч, qnг,owцt,g (К), nro tibг,цw1wgч_nLl.1 t nг,щЬu

ntJtJWf1ЦЧ.Пf1. 11t,UЦWJt,tJ qnг,ontJtJbг,t, wtJhWLЛWЦWtJ qnГ,OWЦt,gtJbг,t, l.lt,-

2t,tJ rctч.шpwtiwцwtJ. 

к = (К,_1 + К,_2 + �.1 + к 2.2 + Кз.1 + Кз.2 + к4_1 + к4.2 + К4 _з) I n

trctb hwч_wtiwцwti цnrnшLЛtibг,t, tiu.wч_nrl.lwti w11w2t,ti tf,nLt,nLl.1

ч.wrtiwцwt,nLfitJWtJ 11�uцw1tinLfitJWti wl.lч,nч, qnг,owц�g[! (К ) qbг,wqwtJ

gПLl.1 t 0.35-� uwhtlWtJ[!, ШЩШ i.rqj,tJqwJt,tJ Of1Wqt,Г,(! 11�UЦWJtJПLfitJW�
w11nLl.1n4. wtlfitПLJLWLЛf1bLr t lJ. ir wtigtJПLl.1 hw2nr11- ч,nL( Чf1�lЛ�ЦШЦШ 

'l.,UU4U'v 'lUf'S!U4Ul.fiNo-3(f{, fl.l>U4of't> 
· Ilf'fiMJ'Q W 'WU ~JJ'U'I, ffi,.'lJ>'t,bP{! 



126 
q.LONu ш. ч.UNШчULП1'fiт3U't, �t,'t,U't,UUчU't, 

r№� чW},IN.UrU'U'tJ фl.n.,UltiИ.f>.P"ЬЬi'C. 

r1t,u4t, (2'tltiwr4uшti qniлt, (iлb'u qЬwщш�л4Ьr 3.11): brctb ч.шrbш4wtnL
fёtJWta brшqrt, r1t,u4wJt,ti qnrbntitib(l[! 4.b(lLПilJЦ.ПLU bti шr1ш2t,ti фПLLПLU, 
ll. ьrшqrt, шuфnф qnrьш4t,9[! (К) hw1iлti4.nLu t 4rt,iлt,4ш4шti r1t,u4t,
qniлnLU, wщш wJti �щЬ�лg t qbrшqшtigt, 0.35-t, uшMш'tl[!, ШJLШЩЬu u,
qt,tiqt, t,rш4шtiшgnLU[! 4шu4шЬt, iлw4 4ri.rц_t,:

в 

К>О,35 

к::::> 0.25 < К< 0,35 

к::::> 
1 фnц_ 11 фnц_ 

0.15 <К< 0,25 с 

к::::> 
111 фnц_ 

0,05 < К <0.15 

IV фnц_ 

к::::> 

ntiu4ti шl:JpnLJLWLЛ- 4rФ111ti4ш4ш1:J pwrilira r1tiu4ti 1:Jqшqwq.ntJtJ 
11tш4 ti q.ntлti ribtt,nLr,tJшl:J q.n111ti ntш4ti q.n111ti qnuф 

46шщшш1JЬf13.11 
Lf,q/11:Jq.f, hшl[шЬшцшЬ цn11nwUJbbJ1/I Цf1dwUJиwb фпчш1flЬ ubfuwbf,qtI[! 

Lt,qt,tiqt, uшutiш4t,gtibr[! 4шrnri bti ч.шrbш4wLПLfёtJПLti 4шquш-
4brщbL ршrьr r1t,u4шJ'tlПЦctJШUp qnrbш4gt, ЩШJUШti'tlb(lПLU (К < 0.25): 
чwrbшu btig' Wшti t,rшчt,dш4nLU r1t,u4шJ'tlПLfёtJШti шuiлt,dш'tl[! fёtПLJL t 
iлw[tlu [tlqt,tiqt, 4шquш4b(lЩПLU, uш4шJti rн,шtin4. t,u4 gшgшpbJ14.nLU 
t 1шфwqшtig4.шb :Pt,tiшtiuшiлtiiлbuw4шti 4шrqwщшhnLJёtJПLti, t,ti1щbu 
tiшu 4ШJ'1Пf'l. bti щшhшt�2ч.ЬL LJlШQПLQt,1 b11ш2tut,gtibr: Ptiш4шtiwpШ(l, 
tJ4.wqшqnLJti r1t,u4t, qniлшu (К < 0.15) hш1iлti4.wb ч.шrЬш4шLш4шt� 
b(lШq/"lbfl[! hш4.wtiш4wti 4.tiшutibrt, 4шtituшrqbLllwti iлbuшti4Jnttlt,g 

�J-i"ЬU't,UUчU't, ч.UN!UчULПNёrдU'\., fi,f,.Uчbf'J-i 
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Ubb r1bunч1utJb(l �bti ЩШhШ't12ntU U. b'tlJёtWl).ГIПLU bti 4.шrtiш4ШtПLfёtJWtl 
ptiш4wtanti [!'tlfёtШQJ2: �Ь�лuшршr, uшhuwti4.шb wr1ш2t,ti LL br4rnrri. 
qniлt,tibrntu hwJiлti4.wb [tlqt,tiqшJt,ti brшqrbr[! щЬ�лр t ubrctц_bti, brctb 
htJшrWЦ.П(lПLfёtJПL'tJ �t, UIЛbflbЦ.ПLU r1t,u4b(lt, 4Ш1'1ШЦ.ШruшtJ бШ'tJШЩWr· 
hnч. UbflUbLПL hш4.wtiw4шti 4.tiwutibrt, �Шф[!, t,u4 ьrrnr11 LL 1nrrnrri. 
qniлt,tibrnw hwJiлti4.шb [tlqt,tiqwJt,ti b(lШq(lb(l[! щЬ�лр t [!UfёtШQJ2 UIЛШ
tiшti' ut,шctwuwtiш4 щшhщшt�ЬLПЧ. qnrbшrшrntfitJШti ршrьr :pt,tiшti
uwiлtiiлbuш4 шti 4шrqwщшhnЦctJПL'tl: 

UJuщt,unч., ч.шrbш4ШLПLfёtJШ'tl r1t,u4brt, ti4.шqbgnLU[! tiщwiлш-
4шhшruшr t t,rш4wtiшgtibL r1t,u4шJt,ti qniлt,tibrt,g hш4.wtiш4шti 4n
rnшiлtibrt, qnrbntJ'tlb(lt,Q JПL(lWJ2Ш'tl1JПLrt, шqri,bQПЦ'itJШ'tJ htJшrшц_n(lt,tJu 
1bqnpшguшup LL 11f1W'tln4. t,u4, шr1шч.ЬL ti4.шq r1t,u4ш1t,ti qniлt, �лЬf1.ш· 
фntuuшti 6шtiwщшrhn4., nrnч. 4J16ШIЛЦ.ПLU t ч.шrЬш4шLПЦсtJШ'tl r1t,u4шJ
tinLJёtJWU ABCD ri,ш2iлt, uш4bflbU[! (iлb'u qЬшщш�л4Ьr 3.11): 

Lt,qt,tiqшJt,ti r1t,u4brt, 4шr1шч.шruwti' ubr 4nriut,g шr1ш2шr4Ч.П1'1. 
UbtuшtJt,qutJ ПL'tlt, ut, 2шrJ2 Wl'lШфLПtfctJПL'tJ'tlb(l. 

wr1w2t,ti' [tlqt,tiqwJt,ti r1t,u4bfl[! tuupш4.n114.шu bti' п1 ut,wJti [!UIЛ 
buшч.nruwti W'l.PJПLfl'tlbrt,, WJLU. щшiлwutuшtiwiл4.nЦctJW'tl 4ьtiiлrnti
tibrt,' h'tlW(lШЦ.ПrntfitJПL'tJ UIЛbflbbtПЦ. Ц.Ш(lbШ4ШLПLfёtJШ'tJ JПL(lШJ2ШU1JПLr 
llwutiw4gt, qbn4. hшugbшq(lbLПL hш4.шtiw4шti ц_tiwutibrt, 4rdwiлuwti 
4Wl'lШЦ.Ш(lUШ'tJ qn(lbШl'lПLJfёt'tJbr[!: 

br4Jlnrri,' pшtJt, П(l ц_шrbш4WLПLfёtJШ'tJ 4n't14Jlb1Л UшutJш4gt, qnrbnL
tibПЦctJШU pШJlbr r1t,u4шJ'tJПЦctJШ'tJ ц_tiшutibrt, Ut, UШU[! фntuhШIЛПLQЦ.ПLU 
t uь4 ШJL uшutiш4gt, 4nriut,g, шщш [tlqt,tiqt, hw4.wtiш4шti ц_tiшutibrt, 
pwcttiЬUwutiw4gшJt,ti фntuhшiлnLgUшti u4qpnLtigt, 4rrwr1uшllp b(lwq
rr llшutJш4t,gtJb(lt, llt,2u Uniлt,4.шgt,nti tl,Ш21Л t UIЛbf'l.bЦ.ПLU' фntuшri,ш(lb 
ц_Ьrшhu4Пf'l.ПLfёtJПL'tJ t,rш4wtJшgtJbLПL r1t,u4шJt,tJ qnrbшl'lПLJJёt'tlbrt, ц_Ь(lШQ· 
uwti ПIJlf'l.ПLfёtJWUp, nrti tL pwrbrwgtiшu t r1t,u4brt, 4шr1шч.шruшt� шrri.
JПL'tlwфiлnLJёtJПL'tl[!: 

ьrrnrri.· u,qt,tiqt, hш4.wtiw4шti 4nrnшiлtibrt, 4rdшiлllшti фntLШ
Jt,ti llbtuшtit,qU[!, t, u4qpwtib �Ub(ldbLПЦ. l'lt,u4шJt,ti b(lШq/"lbr[!, 1tl tunюti
ri,niлnLU ч.шrbш4ШLПLfёtJШ'tl qшrqwgnLU[!, П(lПЦ.hЬ�лu ч.Ьr2t,tiu, Ц.brLПWW-
4шtJ QШJLb(lt, ut,2ngn4., htiшrwч.nr t l)WJlb'tlшu 4rt,iлt,4ш4wti r1t,u4ш1-
tinLJёtJПLti ПL'tJbQПI']. [tlqt,tJqШJt,tJ b(lшqrt,' hш4.шtJш4шtJ 4ПJlПLUIЛ'tJb(lt, 1Ь· 
qni;2wguшti nщj,tibrt, nrntiшuti ПL 4rdшiлnLU[!: 

D . . . . • . . 
• . . . . . . 
I a I : : ••••• •••• 
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:pшd6melQiJ Qm(ehuuuqtlub чt1bm11m!lrmtn 
rtmlel1ulm�m11tJm1' Qq I11UfmQmp" I11U1'rчZmd UlU!I цlm�mt;?t1m1' .iJnrфnq 
Qm�mnQmQЧct 11 UlU!I Ч,UU1mt;?tJm'f1 ,iJU11U!lm�q Qm�mnQmQЧ(t 

:tltJqn,чmq (rtчf mnu�uUl) Qm�mn 
-Qmrtчct qmtJ�� .�mQmI1mpmчI111 tltlqQtlmpшb ёfЦ1q'f1tJmpJ1 J1uqb 11mrehu1
-m�m11tJm'f1 Qm�mnQmQЧ<t ,lfu,tJmtn Qm�mtJuu,ф.1qtJ� nqtntJu � !11Ulu6
-mu,tlm illm�m11tJm1' 11ч�t1m11�q!I чu,q�!lmp 11mre1,u1m�m11tlm1' 11rt11чnrn
:внdI1mlel1uLfu чdЪ�n 11ml@lшlm�mQtlm1' � !11U'f1Zut1u i]tlluR11mrtmt11ur бчб
-QmLfu ,!11Ut1U tща ·� tlqmб \{lq'f1m ПQЧ3t1q1' qeJq 'J1uttqpt1m m�tlqQ чtJqQ
-tJmp°t)mQt1m'f1 11rшbmЪm'fщ pm� J1ut1mpшb tlmnm'J,mц 11чttqptJm Qm�
-mtJч чlfhub qmj,lm�m11tJm'J, .(ltu,Llmtn Qm�mtJuu,LjtJqtJ�) 111u(el,utlu1'
-mu,tJmtn Тl (tJq11бuiчI1 11m�mQI1ЧЧ 1Ju'f1qt1ubmu,bo dI1mlelшlm�mQtlm1')
i,чu,�m nqtntJu ч�m11m9 � ttu,qtn iJ111ure1,u1m�m1?t1m1' 11m�mn11m11ч<t I11Urt
-1ufelшJ1u,qJ1lmч 11чnmI1 ч�mрч'/1 11m�mn11m11ч<t tJч mm�m11tJm�

:i]tJqQU11UI1m�q (11чrmnu�uU1) Qm�mn 
-11m11чct qm�mu,nm'f11 .�mQm!lmpmч!I "J1uqb 11mlel1ulm�m11Llm'j, Qm�mn
-QmQЧct utJqQtJm!lluЬ lfцlфfimu,n .lfu,tJmtn Qm�mtJuu,чdqtJ nqtntJu � !llUl
-ufimu,tJm QlUU1mQtJm'f1 QЧ�tJmQ�q!I ЧU1q�!lmp Qmff.hulm�mQtJm'f1 'f1UQb
чtJqQ!11ULfutJqQ UllUЪ !11UQ1U(f.hulm�mQtJmj, QёfQЧnln :шj,ULlm!lluЬ tJmn
-m'j,mц iJQm lel1uqqI1 ф.lqQ!lluLfutlqQ u,шЪ I11UQшleliulm�mQLlm'j, �u,tJmtn
rtm�mtJuu,чdqt.i nqtnuu tt11mutJ ч11Бmrm�t1q11 " J1чu,�m nqtntJu ч1m11m9
� du,qtn I1ш11шfelш'j,u,q'j,Zmч 11Фm!1 ч�mрчt, 11m�mnQm11чct t1ч iJt1q11
-'/1ЧU1�m qm'j,LIU1 11mlelшlm�m11Llm1' 11m�mn11m11ч<t QlUUlmQtlm�
:'j,uu,tJmtJ11mu,n «11шlehulm�m11tlmr» L� QllUQ Qq qm'f111mI1ч mn iJtlqQI11U6
-qU1UI11Ulqlufimu,tJm I11UtJqQQlU(eJ1u'j,U1qJ1Zmч Qm�mnQmQЧct Ч,UUlm\liJm'f1

11 цlm�m11t1m'j, tltJq11111ulel1UQt1m.QUUb 11чlmЬ11чЬч1 :qmJ1tnm� u,qц Qm!I
-luбmu,Llm Тl 11mI1Фm� 'Qmti�mQmp чtJqQQlU[ehuQumqtJub Qmlehulm�mQ
-L.lm'j, щti 11mlehu'j,u,q'f1Zm4 11 11mI1t1m'f1Zm4 фuU1mQtlm1' Тl цlm�mQt1m1'
LlqQQ1Ulel1u�u,mцmQQQmt1m QqQш 111ulelшlub �m11mI1mP ЧЬQцhЧ1

:9��чLlqQQ1U(el1u,чuфm11Q 11m�m� бQmtJm lqqtJubmu,bo tt11mutJ 
Ч�mрчt, Ч � Qlm�m11tJm'j, QfmЧI1 'f1Ut1mpu,mtn ЧelfШQd �1uu,mцmiJ,u( ЧUqQ 
-i,чu,�m qm'f1lm�m11t1m'j, ·� 11ttqpum 11m�muч 11mlelш� u,niJ 11Ъm'j,Qt1m ч'/1

6'l1 NJ..Jll'lstЛl'VUlsn '1.ч� t:1лчiмuю&IIII 
'1.I}.(}'(Jn't>�'l 'l.ntJnn'ln'l.ч� ч-Ь'l.чW 

:v ·i.шч 'J11u\Jqui Qfш'1. 9н : � iюч '«Q1ufeJ1ulm�m11Llm"J-,» и ПЛ�\:: •11 

-чu,�m qm'j,lm�mQtlm'j, iJttqptJm m�tlqQ чt1q11tJmp'/1m11tJmj, Qf1ubmbm'j,11 !llUdb�n Qmlf.hulm�mQtJm'J, 'I"U'/16Qmnjuф Ч� iJlfQШ'j,mLJц Qmff.hUQm�
-mфqn �ПЧQfШQ qelq 'iJnmp Qq!I 11mlelшlmt1m9 11m�mnqU1QU1 ч°t'ЧU1�m t)lU'j,t1mtlqQ � 6q!I ЧU1q�flmp Qmfelшlm�m11tlm'j, 'ч'f1qt1ubmt1ч� iJQ1U(el,utJ -u'j,mtlmQ4 t.irm Llu 'Qшrelшqm'j,bu!lmч U1ЧI1mlqnj m� QqtJtJm tiшdЪ�n Qmrelшlm�mt;?Llm'j, qelq 11 •fiчttqpllm Qm�muч чt,elmntim шlqqlluЬmllч QQ1Ulelшllu'j,mum11ч t.if m ЧQЧl� LIQmб ч,mtm11m�m'j,md Llu ·� riш'j,nmtnn iJLlu ''j,uQЬ Qlm шlqQb Щ,чu,�m lmf'j,u, ЧQlU 111ufel1UL.lu'j,mllm11ч mm�mQ -umi, 'rtцlm�m!lLlm'/1 � tiш'J1611mnJuч, 11чu,t1mi,m чu,q�!lmp 11mre1ш1m�m!l -L.lm'f1 uct11шi,mt1ч 11mre11u11m�mц,qn ч'f1чu,�m qm'J,lm�m!lL.lm'Jl qelq 11m� -mn11m11Фt nqtntJu � p1uJ1Ьtlm�mnmtJ u11шlel1ulm�m11Llm'j, tJmdmtJu'j,un :,шi]tJqQ6huu,mц lU QtJq�nЧtJ tJulud Qm((!\,u� u,ni] qm'j,tnm� u,q4 Qm(f.hUQ -m�mфqn I11U'/1611mnJuф Qq QЦlm�m!lLlmj, qelq 'Qm�mn11m11ч<t nqtntJu � I11U1'Ьtlm�mnmtJ iJQ1Ulelшlm�m!lLlm1' ЧU1LlmtJQmU1n Qfm!lmpm�

:щLlqQt)lUUl -rmчmбmd uu'/1t1mt1ч� dtimt1U1m�11 чt1q1111шre1,u1m�m11t1mi, 11m11 nqtn�11ч '111ulelш11m�mlfmumtt Qmnjnmu,mtnmtimч 11mtit1m1'Zmч Qm�mчmtnmi, -Zmц LlmI1mч чt1q111uu,m11L.lm1' 11 чt1q11lm�m!ltlm'j, lqQбmrm�LlqQ � Q�mu, -mtn11 чtJu 'Ut)1Ut1mt1ч� ЧU1L.lmtщmu,n «QlUlel1ulm�m11L.lmr» l� Qm!I -tJm'j,Zmч Qm�mчmtnmJ1Zmч � Qm�mчt.itJm '1'ut11ut1m nfn :U1Uf1 Ч,UUlm!j) -LlmJ1 J� nqtnQlm 'цlm�m11LlmJ1 nqtn1QЧ .QбmelQiJqtJub 11mrehu'f1u,q'f1Zmч 11 Qmt1t1m'f1Zmч Qm�mчmtnmplm4 чt1q11tt111urut1m mtJtJ ,u 11mfelшq11 -,uqtJuЬ t.irm 1ulqWm�m11u11m� бqbmQ 11шfelшu,Zqpmt1ч11m •tJmd -m11u,qц '11 iJQ1Ulel1ulm�m11tJm'f1 'f1m6m'f1чu,�m {\lULlqQQlU(f.hutJqdmtJm4 -mnqU1QU1 чt1q11111ulel1utnt1q�mt1Ъm� 11mlelшu,qlnmt111m� ЧQmU1nmrm� бmelQiJbшЪ iJQmriбmЬL.lmЪ чt1q1111шrel1utlqdmt1mч 11m�mlm�1UQ
'Jtmiчцuttlm{щmutn ц(J(mbbmдtJI' ilI11mlu}tmWmft

цm{1um}1Zmq цmftmnцmцtlt tfi>цЧЬtll i ·i:,

ilЛ'-IUQuUьn1qJnsn�cinлun�Qn) 

'1Л�П)П{ьПt�о.n) 'lПЭ-eJ'ЧUln�nCJnl" 'lП�nn'ln'lч<I: 

А1 f\1'1Ulb 

�JNUQ.t.1UtinlllJnSnti 'lJ1JJ'UD�n> 1UМ>Ш1 
'}JШ-eJчUlntiШ�Jnr 'U]f-iПЛ'l.Jl'lчct' 'Л.1 Of'-IUl'Ь 8'l1 
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q.U}Nu IV. :Ьl>'t,U't,UU�U't, ч.Uf'9UчШ.nt•(i!,3U't, 

� �un.um, чUSUf'IJlUq.{l()OfiNf� 

ч.wribwu,na.t, unu, �фtJwtшw4wtJ b4wuu,� dwtJw1nLu[! щbu,g t 
h�utiqw6 L�tJ� u� qгiw��4� qriw, nrio 4wщwhnqt1 hwu,nщuwtJ hwuu,w
rnnLtJ щw11pb11w4wtJ l)f1ПLJJ2 ��tJwtJuw4wtJ qw11ilw4wLПL1ЭJWtJ 2112wtiw4-
tJb11ПLu qwrii\wu,nф qПLU, tJbl11'}1'1ПLUtJb11� tJ4WU1UWUp118: 

ч.wriilw4wl/1 unu, tJqwqwqnLJtJ qw11ilwqdw11tib110 щbu,g t pw2tu
фtJ ��tJwtшw4wtJ lj_dw11� U 1qdw11qw6 ЩШГ1U1ШЧПГ1ПL�JШtJ tJqwqbg
uwtJ u�2u: :l)�tJwtJuw4wtJ qdwrio qw11llw4wLПL�JWtJ ctwu4bu,� otiiэwg
J2ПLU [!UU1 ctwuwtJw4w2112wtJtJb11� щbu,g t pw2tu� w1tJщbu, nriщbu� 
uu,wgч}l hwuu,wu,na.tJ щw11pb11w4wtJ u,n4nuwl)f1nLJJ2 JПLГ1WJ2Wtl1JПLf1 
ctwuwtiw4w2112wtJ� щw11rnwчn11ni.p1wtJ utJwgnrirw ti4wu,uwup120: 

°tlqwqwqnLJtJ qw11bwlj_dw11tJb11[! WJtJ qdw11tJb11tJ btJ, nrintJg ЧWГ1ilW-
4wLПLjЭJWtJ ctwu4bu,� otiiэwggnш щwhwtl2lJ.nLU 4wu 4ш11п11. btJ щw
hwtJ2ФL qw11ilw4wl/1g' hw2qt} wntJbLnlJ. tJwu uu,wtJl'}WГ1U1� щwhwtJ2-
tJb11tJ nL uwMwtJwфw4nwtJb110121 : \Jlj_wqwqntJtJ qw11bwqdw11tib11� tJb11-
4w w11ctbg� hw2qw114uwtJ ctwuwtJw4 qbiuuwtJ '1f'1ПLJJ2 t hwtJ,wuwtJntu 
чш11Ьш4шLПL�Jшuр btlrctш1111чn11. u,n4nuW11f1ПLJJ2[!, bJctb WJtJ htiw11wqn11 
t n11n2bL122: ч.ш11ьш4шLПLjЭJШUр btiiэw1111чn11. u,n4nuwllflПLJJ2[! qbiuuwtJ 
WJtJ '111ПLJJ2tl t. ПГI[! qw11ьw4wLПLpJWtJ u4qp� llflП!.pJWUp hwtJqbgtJПLu t.
nri' tJqwqwqntJtJ qw11bwqdw11tib11� u 1b11w2tuwqnrqw6 utJwgnf1'1WJ�tJ 
wrictbg� hwtJ11wqnLUWf1� tJb114w Wf'lctbg[! hwqwuwri L/,ti�· ЧWf1ilW4WL
lj_w6 w4u,�lj_� �11w4wtJ Wf1ctbg� u ЧШf1Ьшu,пф u4qptiwчn11uwtJ пщ11.ш-
4� 6wtuuntutlbf1� hwtirwqnww11�ti123: \Jbf14W Wf1UbJ2[! hw2чw114L{ПLU t 
hbU1UJWL pwtJwbu� oqtJni.p1wup' 

P=S / (1+ R)(n) 

Пf1U1b'l.' 
Р - tJqwqwqntJtJ qw11bwqdwf1tlbf1� tlbf14w w11ctbgtJ t, 
S - tJqwqшqntJtJ qw11bwqdw11tib11� hwuшtuwntJ qnww11tJ t.
R - qbiuuwtJ u,n4nuwf1.11nчgti t, 
n - ctwйwtiw4w2112wtJtJbf1� gwtiw4ti t: 

111 �=\UU 17 «чwriliw4WLПЦ&JПLb», hп11- 39: 
tZO '\.,nчt, utbl\ПLd, hП'l,- 25: 
'2' t.пчь u,bqnui, hn11- 4: 
122 1.,nLJlJ U'lbrtnt&I, hnl). 20: 
,u 1.,nчti utbr}.nLII, hп11- 4: 

,NU>'t,q.J> :Ь1'>'1U'1UU�U'1 .ЩСч.ШНfU't, 
P'IO'\fiffi1'U'� U'NШa<\.UЗI>"'\., USUv'\-UrSv!JN\ч. 131 

=\wuwbwJtJ =\=HJU 17 «ч.wriilw4wLПtpJnLtJ» uu,wtJ11w11u,� uwhl1w
tJntutlbf1� :tФtJwtJuw4wtJ qw11llw4wLПLjЭJWtJ u�tiiэbu,�4 hw2чw11nLU[! 
4wquw4b11щqnw t hbU1UJWL ufubuwJnlj_: 

ч.wriilwu,nф unu, qw11ьw4wLnLiэJwtJ ub4tiw114�tJ qw11ьw4w
LПtpJwtJ hшМчп11. h�utJw4wtJ u�2ngtib11� Wf'lctbgnq 11bpbu,wq11qnLU t 
«Uu,wglj_bl/1!2 qnww11tib11 :t>�tJwtJuw4wtJ чш11ьw4wLПLjЭJWtJ qЬnlj_» hw-
2�qo· 411b11�rnwq11bLnLt «=\�utiw4wti u�2ngtib11» hw2�qo: lJ�wctwuw
tiw4 щw1uwtJwq11nq u uw11uwtJ ctwuwtJw4wgnLJgnlj_ uwhuwtJqw6 qw11-
ьw4wlni.pJwtJ wupn11.2 ��tJwtJuw4wtJ (rnn4nuw1�'tJ) ь4wunмtlbf1� qnt
uwrinq 11bpbu,wq11lJ.ntu t «Uu,wgqbL/,g qnшw11tib11 ��tJwtJuw4wtJ qw11-
ьw4wlni.pJwtJ q6nq» hw2�qo· 411b11�rnwqf1bLnLt «Qqwuu,w4w6 :t>�tJwtJ
uw4wtJ ь4wuntrn» hw2qt}qo: :l)�tJwtJuw4wtJ ь4wunLU1[! dwtiw1bl/1u, 
hwuu,wu,ПLtJ ЩШf1pbriw4wtJ hWU1ПLJQtJ WГ1U1WQПLП'l. (Jf1W��4� h�uwtJ 
qriw n11n2qn11. qntuw11nч «Qlj_wuu,w4w6 :t>�tJwtJuw4wtJ ь4wunLU1» hw2�
qo flhpbu,nq JctflfctW4QПLU t «:i)�tJwtJuw4wtJ ЧWf'lilWЧWLПLjЭJПLtJ�g u,n4n
UWJ�tJ ь4wuntu,» hw� 411b11�u,� hbu,: ч.w11ilwqdw11tib110 uu,wtJwL/,u, 
l)f1Wuw4wti фwuu,wg� tib11hnug� qnww11nq, 11bpbU1w<J11qПLu btJ llflW
uw4wtJ й�2ngtlbf1 hw2qwnn11. hw2�qtlbf1(! u 4f1b11�u,wq11qntu t «Uu,wg
чЬL/1!2 qntйш11tlbf1 ��tJwtJuw4wti qwriilw4wLПLjЭJWtJ q6nq» hw2�qo: 

ч.w11llw4wL/, unu, чw11ilw4wLПLjЭJWtJ 11ь4tiw114�'tJ qw11ilw4wLW4wtJ 
щw11rnwqn11ntiэJnttJtlbf1� шйрп11.2 qntйш11nq 411brфu,wq11qnw t «:l)�
tJwtJuw4wtJ qw11ilw4wLПLjЭJWtJ q6nlj_ lj_dw11LtbL�J2 qntuw11tJbf1» hш2�чо· 
qw11llw4wlqw6 w4u,�4r w11ctbg� 1шфnq 11bpbu,wqf1bLПЧ «:l)�tJwtJuw-
4wtJ qw11ilw4wLni.pJwйp oqu,wqn116qn11. h�йtiw4wti u�2ngtlbf1» hw-
2�qo u й�wctwйwtiw4· ЩWJUWtlWqf1Пq u UWf1UW'tJ ctwйwtJw4wgnLJQПL{ 
uwhйwtJqwb чш11ьш4ш�.п1.р1шtJ шйрп11.2 ��tJwtJuw4wtJ (u,n4nuw1�'tJ) 
bwfuub11� qn1uw11nq flhpbu,wqf'lbLnq· «Q411wb ��tJwtJuw4wtJ 6wfuubr» 
hw2�qo: :l)�tJwtJuw4wtJ 6wfuu[! dwtJw1bL/1u, JПLГ1WJ2Wtl1JnLf1 ctwuwtJw-
4w2112wtJ� ЩWf1U1Wi{ПГ1ПLpJWtJ UtJWQПГlfW tJ4WU1UWUp hWUU1WU1ПLtJ 
щwf1pbf1w4wtJ u,n4nuW11f1ПЧJ2[! щwhщwtJbLnq, «Q411w6 ��tJwtJuw4wtJ 
6wfuubri» hw2�qo 411b11�u,nq IЭJUitW4gnLu t «:l)�tJwtJuw4w'tJ qw11bw-
4шtntpJwtJ 11�1.Iwg u,n4nuw1�tJ bwfuubf1» hw2� 11bpbu,� hbu,: lJw11uwtJ 
ctwuwtiw4wgntJgnq uwhйwtJqw6 qw11ilw4wLw4wtJ щw11rnшц_n11пi.p1wtJ 
pwct'tJЬuwuo qdwf1bLtш llflWuwчwtJ фwurnng� WflU1WhnuJ2� qntl1Wf1ПЧ. 
11bpbu,wq11qnw t «:l)�tJw'tJuw4wtJ qw11llw4шtnLrctJWtJ q6nq lj_dwriqbL/,g 
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q.JJ}J>lu IV. 31f'\1,U1'UUчtn, ч,U!'9UчUI.Ш•La-3U't, 

�utч.U-"llU(UчUv Щt;ч,UOOU't, чUSUP.ЬlUq.f}fl-\)flf'>.lГC. 

q.nн.twrtibr» hw2�чo· 4rb11tнлwq.rtbLПЧ '1rtШL1w4wti i.tt,2ngtlbrt hш2чш-
11n11. hw2t,qtlbrt[!124: 

Lt,qt,tiq.шJtiti q.nrbш11tin�nLtitibrit, hw2qw11ПLLiD nrn2 w11wMtiш
hwu,4nLrctJnLtitlbrt ПLt:Jt, t:Jwu hWrt4WJt,tJ hw2qw11Liwt:J 4wqLiw4brtЩL1ШtJ 
u,buw4bu,t,g: 

UJ11щbu' q.nLJDti ti4wrni.twi.tp ubiflw4wtinLrctJШti tirtшqnLtiQt, фntuшti
gnLLi tiшtuшu,bunri щwJLiwtiшq.rti ht,i.twti Ltrtw tirtш4wtiwgqnri. :Jфtiwti
uw4wti чшrtiw4wLП�Jwti q.nrbшrtgtlbrto UU=\-nq hшrt4Liwti Wl1ПLLinLL, 
ouu, tnLrctJшti, 11ti1.nqnLLi bti nrtщbu wщrwtigti Ltw1.nш4wrtшrii.tшti q.nr
bшr9tibr' чшrtiш4wLПLjctJWtl IЛl'\ЧПr\ w41.nt,фbrti Wrtd'bQt, i.twunq, u 
Lit,wd'wi.twt:Jш4· ifWl1WJП�JШtJ 

0

LiШU1ПL9ПLLi' ЧWrttiW4WLП�JШtJ IЛl'\Ш
LiШf11'\LiШtJ hwLiшrt q.wt:Jtiqn'l. u,n4nuwq.ПLLiШrttlbrtti Liwunq: rti11 Пl'\ПLLi, 
ШЩГ'ШtJQt, LiWU1W4Шl'\Шl'\LiШtJ q.nrtlJШrtQ\:JbrttJ Liwunq ЧШl'\tiШIЛПф Linu, 
hшrt4ШJtiti ЩШl'\IЛШЧПl'\ПLjctJWti bwq.Ltwti щшh t hwLtwrtL!ПLLi q.nчDD чшrt
tiш4wtJ,ti чwrtiw4wLПLjctJWti hwMtibLПL щшhо: LJt,wd'шi.twtiш4 pшti4b
rtti U ЧШl'\4ШJt,tJ 4wq_Liw4bГ'ЩПL!дJПLt:Jt:Jbrtti 4n11.Lit,g �t,t:Jwt:Juw4wt:J ЧШI'\• 
tiw4wLПLjctJПLtit,g (1Jщt,tiq.t,g) uu,wgqwb u,n4nuwq.ПLLiшrttlbrt[! шq_шu,qшЬ 
bti UU=\-t,9125: Qшtiti-nrt :t>titiшtiuw4шti чшrtiw4wLПLjctJWti q.nrtbшrgtib
Г'D btlJctW4ш bti UU=\-nq hшrt4Ltшti, ШJ'1 q.nrtbШrtQtlbrtti щwJLiшtiшq.rtш
Jtiti Шl'\UbQO Пl'\П2Ь�u hw2qt, t w11t:JqnLLi wqbLWQqШb Wrtd'bgt, hшrt4ti 
q.nLLiШrt[!: Ч.Шrttiш4ШШ ЩШJLiШtJШq.l'\ШJt,tJ Wrtd'bp[! фSшrtb�U hWIЛПL
QПLLi t t:Jwu hшrt4ti q.ПШШI'\[!: 

CiwhnLjctWhwr4ti Wl1ПLLinq чшrtiwu,nф LinLП :J)t,tiшtiuш4wti ЧWrt
tiw4wLПLjctJПLtit,g uu,шgqшb mn4nuшJtiti ь4шi.tПLLПtlbrto dwtiw1Ll.nLL1 bti 
nrtщbu hwi.twtuw11ti ь4шi.tmti LЛШГ'I'\, t,u4 чшrtiw4шLti Ltnrn' hwi.tшtuш11ti 
b4wLiu,t,g tJqwqbgqnLLi bt:J t,tJ�щbu :J)t,tJwt:Juw4wtJ qшrtiw4wLПLj'itJWtJ 
q.bnч u,n4nuwJt,ti bwttJubrt[!, WJtlщbu tL qwrtiш4wLqwb ht,i.ttiw4шti Lit,
ongtibrit, wunrimt,qwgt,nti LtwuhwtinLUtlbrto (Liш2чшbnLjctJШti bшtuubrto): 
Ptiw4шtiшpшrt rctb' qшrtiw4wtJ, u rctb' qшrtiшu,nф Ltnu, hшi.tшщшmшu
tuшtiшpшrt bшltJubrttJ ПL b4шLiПLU1\:JbrtO pш2ttJqnLLi btJ ЧШГ'tiШ4ШLПLjctJШtJ 
ЩШJLiшtJшq.rit, q.nrtlJП'l.ПLjctJШtJ hш2qbLЛПL LПШГ't,t:Jbrtti Lit,2u: 

Lt,qt,tiq.t, hш2qш11i.tшti hшi.tш4шrtqПLL1 oti11q.rt4L!nLL1 bti tiшu hb-

124 sьu· «�wzqwщwhw4wti hw2qwnnw: nwntй1:Jw4wti l!botiwp4», U.Q. 
Uwr,q.UJWtJ, П.."1. �wdpшr,lin1йJWb, U.l/. �wti1w1:J, "-1.U. Oqwl:Jbqnqw Lt 
ntгi�lЬЬ/1: t:Jri.: SbuiЬuwq.Ьtn 2007, tt 179-186: 

Ll>ai""t,q.f'\ :Ьf'\1,U't,UUчU't, �Ш';ч,Ufl.lГU't, 

чU!'q.(NД!'fll"-lГC. I.ТNii!Шq.us�'t, USU'tl).Uf'S't,bf'flч. 133 

u,wtiq.qwb hшrt4шJtiti w4u,t,чt:Jbrt u щwr1.nшqn11ntrctJnilitibri, nrtntlg bw
q.nLLi bt:J hш2qшщшhш4шt:J hш2qш11Liшt:J UU1W\:Jf1Шl'\LЛt:JbrtПЧ U hшr4шJt,tJ 
ortbtiu11rtn�Jwi.tp tiшtuш1.nbuqn11. ь4шi.tnLU1tlbrtti 4шi.t bшttJubrtti dшtiш1-
i.twti ЩШht, шt:JhшLiШЩWLЛWUltJW\:JПLjctJПLtJt,g, brtp ctшi.tшt:Jш4шqnrt 
U1ШJ1pbJ1П�JnLtitlbrt bti ш11ш2шtinLLi ш41.nt,чt, 4шi.t щwriinшqn11n�Jwti 
:J)t,tiшtiuш4шti чj16ш4ti Ltшut,ti hш2qbinqn�JnLtlПLLi dшtiш1qшb hш2-
Ф4211ш1titi шrtctbgt, u '11'\Ш hшrt4шJtiti pшqшJti i.tti2u126

: 

dшi.twtiw4wq.rw4wti inbuwti41n1.tфg, hшrt4шJtiti 1.nшrtpbrtnLrctJnLti
tlbrt ш11ш2шtinLLi bti шJti 11bщQnuI, brtp ь4шi.tnLU1[! 4ш�.1 oшtuuo hш2-
qшщшhш4шt� 2шhnLJГctti 4wqLinLL1 tibrw11qnLLi bti L1b4 d'шi.tшtiш4ш2rt-
2шtinuI, t,u4 hшrt4чn11. 2шhnLJГctti 4шqi.tnuI' ШJL d'wi.tшtiш4ш2r2wtiПLLi: 
=\binuшpшrt, brctb hw2qb1.nn1. d'wi.twtiш4ш2rt2шtinLLi b4шLinLLПtlbrtti u 
bшtuub11t, oшtiш�L1шti щшhbrto :t>titiшtiuш4шti u hшrt4шJtiti hш2чшn
i.twti hwLiш4шrtq.brtnuI hшi.toti4tlnti.1 bti, wщш hшrt4шJtiti ctwi.twtiw4ш
чnri lЛШl'\PbJlП�JПLt:Jt:Jbr �bt:J Wl1Ш2ШtJПLLi127: 

=\ш2qшщшhш4шt:J hш2qш11Liшt:J U1buwtJ4JПLt:Jt,g, ШJUЩt,unq, d'шi.1ш
t:Jш4шqnrt шшrpbrn�JnLtitlbrto, ш4и1t,ч.t, 4шL1 щшrи1шчnrtn1.rctJшti hш2-
Ф4211шJtiti шrtd'bgt, u 1111ш hшrt4шJt,ti pwqшJti i.tt,2u Ь11.шЬ 1.nшrtpbrtn�
JnLtitibriti bti, nrntig LtitinLLi bti. 

• hbu,wtiq.qшo hшrt4шJt,ti щwrи1шqnrn1.fc}JП1.titibrt,
• hbu,wticµ.[шb hшrt4шJt,ti ш41.nt,чt:Jbrt:
=\brnшtiq.qwb hшrt4ШJt,ti ЩШl'\1ЛШЧПl'\П�Jn1.titlbrttl w11ш2шtiПLLi bti

шJti 11bщgbrtПLU, brtp hш2чшщшhш4шt� 2шhnLJГctD q.brшqшtignLU t hшrt-
4шJtiti 2шhnLJГctti LtbbnLpJшtio, t,u4 hbtлшtlq.qwb hшrt4шJt,ti ш4rnt,фbriti· 
WJ\:J f1bЩJ2bl'\ПLLi, brtp hWrt4ЧП'l. 2ШhПLjjcttJ t q.brtшqwt:JgnLLi hШ2ЧШЩШhШ-
4шtJ 2шhnLJГctti ubbn1.rctJшtio128

: 

Lt,qJ,tic:ф hшuш4шrq.n1.Lt hbu,шtiq.qшb hшrt4шJt,ti ш41.nt,qtibrt ht,i.t
tiw4шtJnLLi ш11ш2шt�ПLU bti чшrt�ш4ш� Ltnu,, brtp ШJti 4tirшr1ПLLi t чшrt
t�ш4шLШЬ ш4u,t,чj1 шrшq.шgqш6 шi.tnru,t,qшgt,ш: =\ш2чшщшhш4шt� 
2ШhПLJj'it[! Пl'\П2Ь�U, ЧWrttiW4ШL 4шqLiш4brtЩП�JПL\:JПLLi [J,qt,t:Jq.t, OpJb4-
LЛQ 4Шl'\П'1. t шi.tnriu,t,q_шgqbL ШJ1Шq.шgqшЬ UШ2ЧШЬП�JШtJ UbjctПf1ПЧ129

: 

12е �=шu «Ciwhmpwhwf14bfl», hnrJ. 5: 
127 u.q., ZSnЩПLflJWb, u.u. �wчnpJWb, «�wrчwJ�b hwzl.f.wщwhntraJntb U ЩLW

tJwqnJlПLU», Sbtлbuwq.btл, bfl., 200Зр., t2 25: 
121 ���J� .�ьri.n_tй: _ 
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<Utч.� �Ut<l.ШWUu td.lSШ'bl.Uq.f1fЧJ'llNJf 

UшчwJl:J, hш11чш1t,1:J 2whnLJj'it[! n11n2b[ttu, ht,titiшчwti tit,2ngt:Jb11[!, [!ШЛ
tuupb11[!, wunriiлt,qwgqnLU u [!l:J11CJ11чqnLtI bl:J owtuubrit, чwqunLtI 011bt:J
nnq

1��htiwt:Jqwo t:Jqwqwq.nLJl:J ctwtiчbiлt:JbrinLtI' hwqwuwriwlwФ чшri-
q.nL{ w11w2wgl:JbLnq hw11чqn11. ctwuwtiw4wqn11 iлw11pb11nLrctJnlll:

Sw11pb11 hw2qbtnnL ctwtiwtiwчw2112wt:Jt:Jb11t, чiлriqwognq qwribw
ЧWLПLj'itJWUp oq.iлwq.n11oqn11. ht,titiwчwti ut,2ngt:Jb11t, uш2qwonL)'itJWl:J
l:Jb!1Wl1ПLtJ[! �t,t:Jwl:JUШЧWl:J U hШГIЧШJt,l:J hw2qw11Uwl:J OwtuubrinLtJ, hш2-
Ч.ЬЧ211ПLU w11w2t,ti iлw11t,t:Jb11t,ti hшt:Jq.bgl:JnLU t hbiлwbq.qwb hш11чш1t,1:J
w4iлt,фb11t, w11w2wguwt:J, nrint:Jg buwчьriщqnLtI bl:J 11bpbtnwЩ1bLnq
«,biлwl!q.qwo hш11чш1t,1:J w4iлt,qt:Jb11» hw2t,iю I.J. 411b11riлwq.11btnq «Gw
hnLrctшhwriчti qGnq Owtuu (фnluhWIЛПLqnLtJ)» hw2t,q[!, t,uч qw11l!WЧWL·
qшо шчiлt,qt, 2whwq.n11Mwti Ф112t,ti iлwrit,tiьrit,ti' 1111шtig tiшriuwtio,
ПГI[! bti.wчbriщqnLtI t hшчшr�шч hw2qw1t,ti j'it'1JctWЧQПLj'itJШtip: 

UJuщt,unq, �t,t:Jwt:Juwчwti qwriawчwLПLj'itJWl:J q.n11ow111:JnLj'itJПLl:Jt:Jb11ti
�t,t:Jwt:Juwчwti hw2qш11nLU[! чш11qwqn11qnLtI t hw2qwщwhwчwti hw2-
qw11tiwt:J tit,2wqq.w1t,t:J uiлwt:J11w11iлtib11nq: UwчwJl:J, qnJПLj'itJПLl:J шt:Jbt:J LПL
OnLtI щwhшt:J211t1. tit, 2ш119 ht,utiwtuti11t,111:Jb11: 

U11w2t,t:J[!' �t,t:Jwt:Juшчwti hwiqwritiшt:J pt:JwqwqwrinLtI. LПLOqшb lbt:J 
qш11ашчшLшчшt� щw11iлшqn11nLj'itJПШl:Jb11t, hb2шqn11tiwt:J, t,t:J1щbu t:Jшu 
qШГ1йWЧШ LПLj'itJШl:J t:Jb11/\JtJpшJt,l:J hшtJwq.nГ10WЧQПLj'itJШl:J Wl1'1JПLl:Jpt:Jb
l1tJ hw2qш11tiшl:J LJ. q.t:Jwhwiлtiшt:J nL ШJL ht,utiшtuti11t,111:Jb11: PшribLwqtiwt:J 
ЧWГltJR ПLl:Jbt:J l:Jшu �t,t:Jwt:Juwчшt:J hш2qb1ЛqПЦitJПLl:Jl:Jbl1ПLU qш11bwчw
LПLj'itJШl:J q.n11oш111:JnL(itJПLl:Jt:Jb11t, qb11wpb11JWL tib11чш1wgqn11. pшgшhwJ
IЛПLtil:Jb11[!: 

ЬГ1Чl1Пl1� ЧШ11ШqШ11lWЧШl:J hw2qw11tJwl:J pt:Jwq.шqШllПLtJ. t,t:JlЩbU 
IЛbUПL�JWl:J tJb2, ШJl:JЩbU tL q.n1101:JшчwtJПLtJ t1b11uu t,11 qш11q.wgnLtJ[! 1r
UIЛWQbL �t,tJшt:Juш4шt:J qШl1йШЧWIJ1Lj'itJWl:J ЧШ11ШqШ11lШЧШ1:J hш2qw11nL
U[!: ч.wriawчшLПL�JWl:J щw11iлwqn11nLj'itJПLl:Jt:Jb11t, чш11шqш111шчшt� hш2-
qш111Iwt:J t:Jb11t1Г1ПLU[!, ЧШГIОПLU bt:Jg, tшщЬu чш11n11. t tiщwuiлbL Ltiqt,t:Jq.t,
Шl1'1JПLl:Jwqb1Л ЧШqUШЧЬ!1ЩUШl:J q.ПГIO[!l:Jj'itШQt,tJ: 

130 «CiwhnLpwhwf14� dwu�ti» ,, orbtJS2[!, hn11,4.шb 12:

ч.Ufl9UчUlfil"-fir3U't, �t>uUuUUч.Uu 
UМ,вffi''t,,R'uЬl"f\. �ut<I.� PUPЬLUчЛNJ'f 

4.2 чwp&wtJwtnifitJW'u. :t>pЬ.w\J.uwtJwЬ. WPilJDL'u.p\J.bpp 
hw2t(bul\tnLfitJW'u. pwpb1w\(nLU{! 
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:Ьt,t:Jшl:JUWЧШl:J hw2ф1ЛqПLj'itJПLl:Jl:Jbl1[J 4wqUWЧb!1ЩПLfitJШl:J �t,l:Jwl:J
UWЧWl:J цtнSшчt, I.J. �t,t:Jwt:Juwчwti w11111n11Jgt:Jb11t, hwuwчwriq.qwo tibri
ЧWJWQПLUl:J bt:J: ,11шщш11шчqn11. �t,t:Jwl:Juwчwti hwiqbiлqПЦitJПLl:Jt:Jbrit, 
t�щш�лшч[! ,,UU-brit,ti (hw2qшщwhwчwti hw2qw11uwt:J ut,2wqq.wJt,l:J 
UIЛWl:Jt1Wl1IЛ) I.J. :Ь,UU-brit,t:J (�t,l:Jшl:JUWЧWl:J hwiqb1ЛqПLj'itJПLl:Jt:Jb11t, tJt,-
2шqq.wJt,l:J UtnШl:J'1Wl11Л) hWUWЩWIЛWUtuшt:J, 4wqtJwчbГ1ЩПLfitJШl:J �t,-
1:JWl:JUWЧWl:J qt,бшчt,, �t,t:Jwt:Juwчwti Wl1'1JПLl:Jgt:Jb11t, lL 1111wuwчwti ut,-
2ngt:Jb11t, hnugbrit, qb11шpbГ1JWL iлb11.bчшiлqПLj'itJWl:J iл11wuw1111nLUl:J t. 
nriti оq.u,шчшг� t oq.iлwq.n11on11.tib11t, LWJl:J 2112wtiшчtib11t,l:J' iлl:Jiлbuwчwti 
n11n2nLUtib11 чшJwgl:JbLПL hwuwri: 

.Ъt,t:Jwl:Juшчwt:J hw2фtnqПLj'itJПLl:Jl:Jbl1[! 1:JWU QПLQW'1!1ПLU bt:J 4wqtJw-
Чb!1ЩПLj'itJWl:J 11.ьчwqw11nLj'itJШl:J чn11.ut,g quiлwhqwo 11bunL11utib11t, 4w11w
qw11nLU[!: UJU t:Jщш�лшчt� wщwhnфtnL hwuwri �t,t:Jwl:Juшчwt:J hш2qbiл
qnLfitJПLl:Jt:Jb11nLU t:Jb11чw1шgqnLU bl:J 1Лb'1.bЧПL(itJПLl:Jt:Jb11 чwquwчьriщnL
j'itJWl:J w4iлt,qt:Jb11t,, ЩШl11ЛWqПl1Пl.j'itJПLl:Jt:Jh11t,, uЬфшчшt:J ЧШЩt,1ЛШU1, 
ь4шunuлtib11t, lL oшtuubrit,, 1111шuшчшt:J ut,2ngt:Jb11t, hnugbrit, qb11wpb11-

Ct:J11hwl:JnL11 t:J2wl:JшЧПLj'itJШl:J �t,t:Jwt:Juwчwt:J hw2qbiлqnl.j'itJПLl:Jl:JbГ1t, 
(ЧПlqПLU bt:J «:Ьt,l:Jwt:Juwчwt:J hш2qb1ЛqПLj'itJПLl:Jt:Jb11») 1:JЩШIЛШЧl:J t pшqw-
11Шl1bt WJl:J 0<J.1ЛWq.ПГ10ПfJ.l:Jb11t, ЧШl1t,Ql:Jbl1[!, n11nt:Jp t, qnГ1ПL 1bt:J ЩWhWl:J-
2bL 4wquшчь11щnLj'itJПLl:Jt,g' щш�л11шu1ЛЬLПL tiribt:Jg hШIЛПLЧ �лЬ11.Ьчш�л
qш4шt� ЧШl1t,gl:Jbl1[! ршqШГ1Шl1ПI'\. hш2qb1ЛqПLfitJПLl:Jl:JbГ1;131 

'O'шl:Jnrctшq.rinLj'itJПLl:JtibrinLU t:Jb11ш11qnLU t IЛb'lbчшiлqnLj'itJПLl:J' t, 
lf\ПLUl:J �t,t:Jшt:Juwчwt:J цJ,6w4t, Uwut,t:J hш2qbiлqПLj'itJWl:J, hШUШЩШГI· 
фшч �t,t:Jwt:Juwчшti ш1111JnLl:Jgt:Jb11t, uшut,t:J hw2фiлqnLj'itJWl:J, wriшMt,t:J 
�t,t:Jwt:Juшчшt:J Шl1'1JПLl:Jpt:Jb11t, Uшut,t:J hw2qb1ЛqПLj'itJШl:J (bj'itb l:JЬГ1ЧШJШQ· 
qnLU t). uЬфшчшt� чшщt,1ЛШLПLU фnфntunLj'itJПLl:Jtibrit, uwut,l:J hw2qbiл
qnLj'itJWl:J U. '1!1ШUШЧШl:J tJt,2ngt:Jb11t, hnupb11t, UШUt,l:J hw2qb1ЛqnLj'itJШl:J:

'O'wl:Jnj'itWq.l1ПLj'itJПLl:Jl:Jbl1[! ЩШГIПLl:JШЧПLU bt:J ЩШIЛUПfJ.ШЧШl:J l:JЧWl1Wq.Г1ПL
(itJПLl:Jl:Jbl1 ЧШU IЛbl'l.bЧШIЛфLj'itJПLl:J �t,t:Jwt:Juwчwt:J hw2qb1ЛqПLj'itJПLl:Jl:Jb
l1ПШ 1:JЬ11чш1шgqшо' 1uwti11wuwul:Jbgqwo hn�wotibrit,, t,tiiщbu t:Jшla. 

131 «2010 lnterpretation and Application of lntemational Financial Reporting

Standards• Barry J. Epstein, Eva К. Jermakowich, Wrley inc. USA, р. 654.
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400ч.UtllЩUlfU't, 4U�ч..ШWUv t«USUf'blU�U'fiNrf 

ШJti hn'l-L[шbtibrф uшutiti, nrintiQ 1bti pшL[шriшrinLu ШJ'l- hш2L[Ь111L[nl.fc}JnLti
tibrinLu dш1:Jш1uшti 1шфшtiti2tibri(!:1э2 

чшribnLU bti12· :t>titiшtiuш4шti ч.шribш4шtПl.fc}Jшtiti шnti1L[nri 111brib-
4ш111L[nL!c'JПLtiti шnшL[bL oti.,.q.ri4nLti oшtin!c'Шq.rinL!c'JПLtitibrinw щЬ11112 t 
titiri4ш1шg�. gшti шriL[nLU t ш1uori q.nriotiш4шtinLu' 4шщL[шо Lti<u1tiq.ti
111ti111buш4шquш4ьriщ1ш4шti uti 2шrin шnшMtiшhш1114n�JnLtitibrititi' 
ч.шribш4шLПL!c'JШti bri4шriшctшu4b111ш1tinLpJшti[!, turiшtunшnri щшJuшti
tibrititi, L[шribш4шLnLpJшti шn4шJnLpJшti nrin2uшbo u. tiriшч.ш4шti bu tib
riшr2nri q.П1'10Ш!1J2tlb11r pnL[шti'l-Ш4ПLpJШtl[!, UШ4Шq.tJшJtitJ J2Ш/'lШQW4Ш
tJПL!ЭJШtl[!, ntiu4WJtiПLpjШtl[!: 

l,шjun1111 щш11шq.rш:t>ПLu b2bgtitig, п11 :t>titiwtiuш4шti L[w11aw4ш
LПL!c'JШl:J 2ri2шtiw4tib11nLU, ubфш4шtiПLpJшti hЬи1 4шщL[шо, ou111 tnL
pJшti, pntnri ntш4b110 u oq.nLU1bb11[! L[ш11Ьш111nф 4nriutig фntuwtigL[nLU 
bti, u ШJ'l-щtiunL[ L[w11aш4шLПLpJшti '1-tiuшg t.1.w11bшL[dшritib11ti q.bnL[ 
'1-bpti111nriш4шti щш1111112Ь110 L[ш11bш111nLti '1-tiU1nLU t' п11щЬu tiri tib11rytПLU
tib11ti htiutiw4шti q.nwш11ti UШ!1ПLU ll :t>rtiшtiuш4шti ь4шunLU1, bb11'1-
11nLutibriti u OWl1ШJПLpJnl!Jtib11ti fl.tiuшg' hш111n4g: ч.ш11Ьш4ШLПLрJшt�
ctwu4b111ti uь4ьш114t� '1-l'l"LrctJшup :t>titiшtiuш4шti �dш4ti uшutiti hш2-
L[Ь111L[ПLpJnLtinнI L[wribw4wш :J>titiшtiuш4wl:J L[wribш4шLПLГ<tJПLtl[! dwl:Jш-
1nuI t n11щbu ш4111t�ч. u щш11111шL[nrinLpJnLti' L[wribw4шLL[Шb q.nLJJ2ti ti11w-
4шti w11ctb12titi hшL[шuшri q.nLuш11nL[ 4wu tiL[шqшq.nLJti L[wribwL[dw11tib
riti tib114ш ш11сtЬрпц., brctb Ф112titiu шфф gwo11 t. oti'l- n11ПLu' rwшtJgtig
JПLl1ШJ2Wtl1JПL!10 n11п2L[nLU t ч.wriaw4wLПL!ЭJШti u4qpti ftflПLpJшup:133 
ч.ш11bшU1nLti :t>tibшtiuw4шti L[w11bш4шLnLpJшti iлriL[шo ш4iлtiL[tibriti ti11
:t>titiwtiuш4wti Ll.tidш4ti uшutiti hш24.biлL[nLpJnLbnLu щЬ�л12 t dwtiш1ti 
ПflЩbU Ш4U1tiL[ U l:Jbf14ШJWgtir l'}flWtJQ П/1ЩЬU '1-bpt,U1П/1W4wl:J ЩШ/1U1J2' 
ч.шribш4шLПL,aJnLtiПLU qnLIЛ tibrirwnLutib11ti ubOПL!c'JWtl[! hшL[шuш11 q.nL
uшrinч.: Фшuiлn11bti, ш4111ti� oq.iлшq.n11Wшti ti11шL[nLtiQnL[ t wribw
tiwq.riL[nLtf �фtiшtiuw4шti L[шri<11ш4шtnl.fc}Jwl:J t1b4tiwri4o:

U4iлti� oq.iлшq.nriouшti tirwL[ПLtlJ2[! фntuшtigL[nLu t. Ь,аЬ pwL[w-
11шrinLu t uiлnriLL ti2L[шb ЩШJuшtitibritig n11ut ub4[!. 

)> q.tinrirю htiшriшч.nrinLpJnLti 4шu tiriwL[nLbp ПLtф 4шnшL[w11b
LПL ш4111tiч.r! 4wu nщrinrifl.btnL ШJL шMшtig' 4шnшL[шribLПL ШJ'l-

132 ,=ШU 1 «:Ь�tiwtiuw�w!J hw2t.l,bU1t.l,ПLl3JnLtitibrф tlbJ'l�ШJWQПLU», hПI} 7:
133 �::11 fl 117 «ц111 nA111l11111n1rain1t1» hnn ?n· 

�Ul.tUUl1'Гc!-3Uv :Ьt>vUvUUl.tUv 
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ш4111t�1Ш tiri 4п11.utig uшhuшtiч.wo аu.пч. • uи1шt�шLПЧ. 4шu Ф-

11whu4bLnч. ШJJ'} ш4111ti� шri111шrwшtigti 4шu oq.111ш4шrinL

ra1шti шф[t, gwti п1 ti2шtiw4шu, uшuo,
� q.tinri'l-O htiш11wч.nrinL1ЭJПLti 4шu tiriшч_ПLtig nLtiti L[Ьriшhu4bLПL

htiugnLu oti4wb w4111ti� :t>tiqti4ш4шti hшuшtib[t,ПLpJnLti[!'

u�лшt�шLПЧ. 4шu L[Ьriшhu4bLПЧ. ШJ'l- ш4111tiч.ti шri111ш11riшtigti

4шu ШJL oq.111w4шrinLpJшti шфф nшti п1 t�2шt�ш4шф uшu[!,

� фшu111b11ti nL hшtiq.шuwtigtibri[! gnLJg bti iлwL}1u, nri 2ш111

фnpri t hшL[шtiш4шtiПLpJnLtJ[!, nri pшgti q.tin11'1-tig, t1b4 4шu

шL[blf, ШJL 4nri.ubri 4u111шtiшb щw1uwtiшq.rti dwu4ь111ti nti

pшg12nLu ш4111ti� 4n11.utig Ш!1U1Ш'111Ч.ШО 4шu UtnbфL[шb

шri111ш'111шtipti 4шu ШJL oq.iлш4шrinLpJшti шфu, 12шti п1 ti2ш

tiш4шL}1 uшu[! u шJti q.titio, nri q.tinri'l-O 4Ll.dш11ti w11iлw11riшtigti

hwuш11:134 

чwquш4briщnL�Jntb[! 4wrinri t 14шщш4gL[шЬ 4nri.uti 4шt1 4n11.ubriti

(l,bri'l-l'lnrl) hbiл u111tibL ч.wribш4шLПLpJшti ti11w4.w4шti blL nLtibgn11. q.nri

oш1112ti 4ШU uti 2Ш11Р 4шnПLgL[шbpШJtib q.n110Ш1'1J2Ubl'1ti (hШUШbШJtiПL·

Гc)JПLtJ) ub2: Orititiш4' чшquш4Ьl'1ЩПLрJПLЬ[! ЦШ!1П/'l t l,b!11'}f1ПЩ)ti Ч.Ш!1ЬШ-

4ШLПL!с'JШt� IЛШL ш4iлtil./.bbri u. tJПLJti ш4iлtiL[tibrio hbiл L[w11bшLfшLbL 4шu,

п11щЬu w1шti111riwti12, tiriшч.ш4шtJ 111buшti4JПLtitig L[шdш11bL ш4�лt�фЬ110

u. t�пчь ш4iлtiфbrio hbU1 ч.wribш4шLbL: 3ПL!1ШQШtl1JПL11 hшuwbш1tin1.

fёtJШti auo u щш1uшtitibr,[! 4wrin11. bti qq.шфn11bti 111шripbriч.ЬL: ч.w11bw-

4шLПL!c'JШti IЛWLПL IJ. hbiл L[wribш4шLb[.ПL 011titiш4nLu htiш11wL[nr, t, Пfl

hwuшbшJtiПLГctJШti tiщwiлш4ti t hшri4wJtiti шnwч.ЬLntpJПLti шщшhпL[ЬL

l,bl'l'l-1'1"11.titi, п111:J шJti 4tiunLu t чwquw4bflЩПLГctJШtl hbu, 1./.dшriti �лЬuрпц_,

u. п1 рЬ фntuwtigbL ш4iлti� oq.iлшq.nriouшti ti11шL[nLtipo:
,,LfU 17 «ч.шribw4ШLПLГctJПLti» uiлшti'l-Wl'1U1[! 4tiriw114.nLu t шJti

.,.ь·щ12Ь!1ПLU, brip hшuшbшJtiПLГctJШti pnL[шtil}ШЦПL!ЭJПLtiQ tib11w11nLU t

w4111tiL[ti oq.u,шq.nriouwti tiriшL[ntlJQtJ фnjuшtignLu n11n2шLfti ctwuшtiш-

4шhшmL[шbnL[: l,шjuwti2шtitib110. nrintip шnшMtiti LI.Ьf19Г1ШО ч.4шJntu

bti, nr, hшuшbw1tJntpJnLtiti tiri pnL[шti.,.w4nl.fc}JШt1p 4wr,nri t 1tibriwnbL

ч.шribw4шLПLpJПLti' QUU1 ,,LfU 17 «Ч.ШJlbШ4ШLПLpJПLti», U1ЛШtil}Шl'1U1ti,

tib11wrinw bti. 

134 IFRIC lnterpretation 4 NDetennining whether оп Amlngement contains а

Lease", р. 9: 



138 
q.LnNu IV. :Ьf>1,U'ЫJUч:U1, ч.ur!i!Uч:ULП1'ra.au1, 

�U411.КUч11t, .щ�шиrm:т ч:US1IN1Lm&ufJt-uc 

(ш) чшquшчbflЩПLr«tJПLl:I[! щшhщшtJnLU t h/1UJ;2ПLl1 оtJчшо шч�л/1-
ч/1 UbЦlШЧШtJПLr«tJШtJ hblЛ ЧШЩЧШО рП[.Пfl rl/iUЧbfltJ ПL hш
lЛПLJgtJbfl(! U ЩШhЩШ1:JПLl1 t ШЧ1Л/1LJ.r tJ4ш1Лl1ШUp, (!UIЛ tnL
litJШtJ, tJnLJtJ /1r,шLj_ПLtJJ;2tlbfl[!, nr,ntJ,Q nttJbgbL t tJшtu12шtJ hшliш
ll ШJtJПLr«tJ ПLtJ(!, 

(р) hшliшllшJtJПLr«tJШtJ hj1l1tJшчшtJ tJщш�лшчо hШflЧШJ/itJ шriш
LJ.bLПLr«tJПLtJ шщшhnLJ.l::ittl t. ШJL Пi rctb шч�л/1ч/1 oq.iлшq.nr,MшtJ 
/ir,шLj_ПLtlJ:2/1 ц,nfuшtJgnLlI[!, 

(q.) tJbr,шriLj_шo t oщg/intJ шJtJщi,ui, щш1l1шtJtJbr,nLJ., nr, ri,r,ш /1r,ш
q.nr,6ntl1[! l1ЬошщЬu hшLj_шtJш4шtJ t (or,/itJшч· LJ.ш6шriJ2/1 
oщg/intJ, nr,tJ j,r,шq.nr,bbLJ, t uщшui�bL/1J2 /ir,шчшtJ шr,d'bJ2/19 
pшLJ.шr,шr, pшr,llr, q.tJnLj_ • ШJfl. oщg/intii, /ir,шq.nr,ob[jl ri,шritJшLПL 
щшh/itJ): 

l.JшfuшtJ2шtJtJbr,[!, nr,ntJn lI/iшutJшpшr, gnLJg btJ iлш[jlu, nr,, [!UIЛ 
tnLrctJШtJ, ШrlШtJll/itJ tJbfl'1f1ПLl1ШJ/1tJ hш2/1ЧQ U Lj_шr,l\шLj_6шr,tJbr,/1 q.bnLj_ 
щшr,iлшчшtJПLJctJПLtJtJbfl[! 11::itJ РШЧШf1Шf1ПLl1 шч�л/�ч.r и ЩШfllЛШЧПflПL
r«tJШtJ uшhl1шtJnLl1tJbr/1tJ и 1щЬ1ЛJ2 t 6шtJш1фtJ чшqliшчbr,щnLrctJШtJ чn11.
l1/19, hblЛUJШLti btJ. 

(Ш) ЧШqlIШЧbflЩПL!itJПLtJtJ /ifl tJЩШIЛШЧtJbfl(! hb1ЛШЩtJt1,bU,U i/1 
ЧШflП'l. фr,шhuчbL tJbfl'1f1ПLl1ШJ/1tJ hш2rчо и ЩШfllЛШLj_nr,Lj_шo 1t LJ.6шr,bL 
ЧШfll\ШLj_OШfltJbfl[!: 1.Jl}шtJ /1flШLJ./16ш4 ШrlЧШ t, bflp, Ofl/1tJш4, 4шtJfuшLj_
OШfl(! 1.Jbr,ri,r,n11.rtJ щш2�лщшtJЬtПL tJщш�лшчпч ц,ntuшtJgLj_ПLlI t ш11шtJ
ll/1tJ tJbr,rwntliшJ/11:J hш2LJ./1tl, Пfl[! чшr,п11 t oq.iлшq.nr,bLJ.bt lI/iшJtJ 1.Jbr,ri,
flПfl/11:J LJ.6шr,ntl1tJbr, чш�лшr,ЬLПL hшliшr,, и 1.Jbr,ri,r,nrш hшl1шllшJtJLj_ntl1 
t, Пfl ЧШfll\ШLj_OШfll:Jbfl[! Lj_OШflLJ.1::it:J ШJfl. t:Jbflf1.flПLl1ШJ/1tJ hш2Чflg, /1UЧ ЧWq
l1ш4bflЩПLr«tJПLl:JtJ /1 LJ./16шч/1 it Шflq.btbL tlbflfl.flПLlIШJ/itJ hш2Чflg Lj_шr,l\шLj_-
6шr,tJbr,/1 LJ.6шr,ntl1[! 1.Jbr,rwnru,tJ. 

(р) чшqliшчbr,щnLJctJПLtl[! btlJctШЧШ t l1/1ШJtJ шtJtJ2шtJ 11ruч/1. Пfl 
чФntuhшiлntg/11.Jbr,ri,r,nru,g uiлшgLJ.шb LJ.6шr,t:Jbr,/1 шl1рп11.2 q.nLlIШfl[! u
hшLj_wtJшpwr, ччnшr/1 hwLJ.bUWL q.nLliwr, ywlI, bJctb LJ.6wr,tJbr 1btJ шлwg
Lj_bL, ЬЬrсtшчш t lI/iшJtJ шtJtJ2шtJ ri/iuч/1, Пfl ШJL щшr,iлшчшbnLrctJПLtJbbr,/1 
(оr,�,ьшч· br,ш2tu/1J;2/1) ri.rliшg q.nLlIШfl ччnшr,�,: Ч.OШflПL\I ЧШIЛШflЬLПL 
lI/iшJtJ шtJtJ2шt:J rl/1UЧ[! ШrlЧШ t, bflp, Ofl/itJШЧ, hшl}шl\шJtJПLfitJШtJ ЩШJ
l}шt:Jl:Jbfl[! ЩШhШtJ2ПLl1 btJ, Пfl ЧШtJf\JшLj_OШfl/1 q.ПLlIШfl[! tJbflfl.flLJ./1 rl/iUЧ/19 
qbflO ш4iлj1Lj_tJbr,/1 l1b2, Пf1ПtlJ2, (!UIЛ шчtJЧШLПLfitJШtJ, 4q.ПJШgtJbtJ ршLj_ш-

ч.Ur!ШчULn1'ra.au1, :Ьf\1,U1,UU4U1, 

ur'}.Зfll"-1,�1,Ьf't> .ЩЫ.b&Ul>lil,6Uv �W'ЫU'-1,ПI>U'C 

чшt:Jш1шц, qr,шl1шчшЬ hnuQbfl' LJ.шr,llшLJ.6шr,tJbr,/1 q.опч щшrмшчшtJПL
r«tJПLtJtlbfl[! liшr,b[.ПL h шl1шr,: 

:ь�,ьшtJuш4шЬ hш2LJ.biлфLfitJПLbbbf1ПLU Lj_шr,llшчшtПLf'ctJШb Ьчшl1-
1Л/1 6шtJш1l1шtJ l}niлbgntlitJbfl(! UШhl1шtJLj_ПLl1 btJ l1/12шqq.ШJ/1tJ UIЛШtJ
fl.ШfllЛtJbflПЧ: br,p oшriшJПLr«tJПLtJbbr,/1 l1шiлnLgl1шtJ q.nr,bшflJ:2/1 Шfll').JПLbЩ} 
htJшr,шLJ.nr, t шr,ctшtJшhшLJ.шiлnr,btJ q.tJшhшiлbt, q.nr,oшr,J:2/19 hшunLJГctQ 
щЬ�лJ:2 t 6шtJш1ч/1' hш2LJ.1::iiлnL ctшl1шtJш4ш2r,2шtJ/1 LJ.br,2/1 l').flПLr«tJШlip 
q.nr,oшr,n/1 ШЧШfl1ЛЧШ0ПLГсtJШtJ шuiлi,nшtJ/1 h/iliшtJ LJ.rш: G-nflOШflJ2'1 
Шflf1.JПLtlJ2[! 4шr,bt/1 t шr,ctшtJшhшLJ.шiлnr,btJ q.tJшhшiлbt, brctb pшLJ.шr,шr,
фtJ hbiлl.J.JШL PПLПfl щш1l1шtJtJbr,[!' 

ш) htJшr,шLj_nr, t шr,ctwt:JшhшLJ.шiлnr,btJ 1шФЬL hшunLJrct/1 q.ПL-
liшr,o, 

р) hшLj_шtJшчшt:J t, Пfl q.Пf10ШflJ2/1 hblЛ ЧШЩЧШО 1ЛtJ1ЛЬUШЧШtJ 
Oq.ПLIЛtJbfl(! чhnubtJ t1,ЬЩ/1 чшqliшчbflЩПL!itJПLtJ, 

q.) htJшr,шLJ.nr, t шr,ctшt:JшhшLj_шiлnrbtJ 1шц,ЬL hш2LJ.1::iiлnL ctшl1ш
tJшчш2r,2шtJ/1 LJ.l::ifl2/1 l').flПI.JaJШlip q.Пf10ШflJ2/1 ШЧШfllЛLj_ШOПL
!itJШtJ шuiл/16шtJQ, 

ri.) htJшr,шLJ.nr, t шr,ctшtJшhшLj_шiлnr,btJ 1шФЬL q.nr,oшr,p/1 hшliшr, 
чш�лшr,LJ.шЬ и q.nr,oшr,nt:J шLJ.шr,iлbtnL hшliшr, шt:Jhr,шctb2iл 
bшfuuntlitJbr,[!:135 

,,lJU 18 «=\ШUПLJ!it» UIЛШtJl'}Шf11Л/120-f11'). ЩШflШq.flШ:t>/1 iШЦ1ШtJ/12-
tJbfl(! Ч/1flШr1Lj_ПLl1 btJ JПL.f1ШJ2Шtl�ПL.f1 hшl}шl\шJt:JПLJctJШtJ Ц1ШU1ЛЬf1/1 U hшt:J
q.шliшtJ,QtJbfl/1 tJчшiлl1шl1p' ПflП2bLПL hшliшr,, rctb br,p щЬ�лр t LJ.6шr,tJbfl[! 
6шtJш1bL nr,щbu ЬчшlIПLIЛ, Пfl(! ЧШflП'l. t uiлшtJШL чшql1ш4br,щnLrctJПLtl[!: 
ч.wr,llшчш[.ПLr«tJШtJ щшr,шq.шJnLlI шtJhr,шctЬ2iл t hш2ч/1 шritJbL ШJtJщtшt, 
q.nr,bntJtJbfl, /1tJiЩ/1U/1J2 btJ' 2ШflПLtJШЧЧПfl. tJbr,q.r,шLj_Lj_ШOПL!itJПLtJ[!' Lj_OШfl(! 
чшu�лшчЬ[.ПL hшliшr, шt:Jhr,шctb2iл шщшq.ш Шflf1.JПLtlJ2tlbr,/1 hbiл чшщ
чшо t:J2шtJШЧШUl ЩШfllЛШЧШtJПLr«tJПLtJtJbfl/1 l\l.J.nLj_, ЩШhЩШt:JLj_ШО rl/1U4b
fl/1 ШrlЧШJПLJaJПLtJ[!, gшtJчшgшо br,ш2tu/1J2ШJ/1tJ hшl1шllш1t:JnLr«tJШb ЩШJ
liшbbbfl(! и LJ.6шr,t:Jbr,/1 LJ.ш11.шdшl1чЬ�л LJ.6шr,l1шtJ rit,uчo: l.JшfuшtJ2шt:JtJb
fl(!, nr,ntJn шriшM/itJ фr,gr,шo LJ.чшJПLlI btJ, Пfl шl1pn11.2 LJ.6шr,i, 6шtJш1nL
l1[! ПflЩbU Ь4шl1ПLIЛ, bflp ШJtJ UIЛШgLj_ПLlI t hшliшl\ШJtJПL!itJШtJ UЧqpПLlI, 
О/121Л it, tJbflШrlПLlI btJ. 

• Пf1П2ШЧ/1 tJ2шtJшчш[jl q.Пf10П'l.ПL!itJПLtJt:Jbfl /iflШЧШt:JшgtJbtПL

135 ,:IOU 18 «,WUПLJ�», hПlf 20:



140 q.uu.1u IV. 311'1,UuUUчU't, <I.UP�UчЩn1>ca-au1, 
<.IIOч,trliЩЦчU't, <.Ш�<I.Uf\.U'U't, чUSUPblUЧ.nPOЛ.NJ'.C. 

4№ l')(IWЬgJ'tg аипtащwп \fb�LПL ЩWputw4wЬntptnilibbf\[! 
hwbrJ.t,uwbnt.11 ЬЬ WI� tldWflQ ЧWLl1ЛW40LПL ЩWJUWb
bbf\, 1J. hЬtлuwpwp,. pf*Jфltpwtinribb ЩWftutWl')(lfl'l hwtiwbwJ
bwq.f)f:I �-tlQniйl] wuhttш4wr,unp qnrtiJnrtnr.pJndlQ g, np щw
h·wb2tJ.nнJ t hwtlwAwJbnчtJWdp, 
h�&lpшiJ []Ьl�w6- WЦU\�t{J:t QqmWq.nflOUШb Ц)1W '}pqnw ьь 
uwht.fwtlwфwцnwЬbi,, nnnbR qnribtiwцwtмшt uwh&Iwbwфw
ЧnL&1 �w&1 bzwЬwцwttmriьь it,nфnjunLl1 ьь чwql1w4br,щnt
JtJWb ЧП'l.йt>fl WJI'). W4tnptlJ'I oqutWqП�Wtl (op�t:Jwi( UЩWllb
LПL, qw6wDbtnL 4wй q.flWЦ �bbtn,) hb.Wf'ШЧПГIПL�JПt.t:I[!, 

• U\I\WQ\iШb чdшrф Пf1Ut IJWU[! tlbf')wrµ.uriМJbLПL U, hWЦ.WtJW
pШft, Пf1П2 hUЩbUWL qtlLUWf1 qбW[lbtnL hшчwtJw4wbntpJПLb[!
wЫ12wti 1t: Uw 111briJ, t na.t,bbntl1, brip. orфtiw�·

(w) h�&lpnLLI f!b4wit WЧUl�ЧD tSwubwq.�mшgчwo W4tn�q 1t. nrio
щwhwЬNn1&1 t чwqйw4bf\Щrtlf&JWb qnf10nl,tibnчe1m.tю &tw11btnt hwйwri, 
h hbU'!\.u.upwгi, wо4щ t hwчw·bw�wbnt:ptJПШ, nri чwq_l1wl4brщn1J&JПL
tJю q.nulwr ччdwri�· hwйwbwJbПЦЭJnLb[! ЧWl'\WaU!'u\fbin J\Wf}Wr,bgt.ibtnL 
hwtiwr, �wй' 

(р) 4wciuwt.,bpщ,nt11tJnШQ hwtlwAw1tJnчa-1wb щw1,t!wbt.brif, щw
hwb2flч. t.,wl1 �1"1 dwubwч� 4ш11 LtФriwч hwJЬgПl'\.fl'ЦltJWtip ЩbU1Q t 
tab'1f111� щnwgфub \4Wbfuwqdwritz wчbiJ,, ;шЬ wbtiiwbw�w(tl ntru\.fwJ
bntfitJWйp (оуфЬw4· Wf)dntjЭWJ��. U\П�ПU.Wf}lm&Ш� �шt} ЩWf1UIQWJrti 
n�u4bp� inbuwb4Jnibf'l9) WЧLП�чtю"ntй: UJU щwriwq,w1n1d wbbzwti 1t 
WJb o�utш., nп� bbf}fJl'ldwtt Wf1dbJQ pwtJ.wriwf'I 1� IJ,bp L{wribw{!dwf'ltlb
rФ qЬnч. щw,мwцwbnцtJnLЬЬbpj, �mwpllwb, hwiiw/"I, u, hbmu.wpwf'I, 
hbwriwчnri t. nri 4wql1w4briщntra-Jntbrg щwhwb2LU, фSwribL ПГ1П2ШЧr 
qлtuwri:136 

'-lwf\bw�wш, � l.f'IПL&nl �,LЛJ. 7 «a.ft}.iwtiuwqwt& q.n,tiфgt,Ьp. pw
QwhtЩinmtIЬbri» utnwbl}Wrttzф щwhwbtbь,,tJ �uмwritlwb. :p�t,wbuw-
4wb цwpllw\JUJLnt.pJWb W•Dntбml, щЬLПQ: t �WLПWf'I� pwgwhWJutnLйbbp' 
tanriwgdшb �wtJ ф'1wt, oщgt,nbbbp� wrщшJnц,1-шЬ nL щw1i.Jwt,tibrф, 
tпJ!Щbu bwh UWhn,i 4ЬbJ1r L{Ьf}WЩWhnuRJbr,� t{b,rwpb1"1JWJ;1э1 

\.,nf' 4wtf bnriwgt1.n11. ЧWJ1liw4wtnt,18}wb цЬriwpbmшi pwbwцgnt-
136 SIC lnterpretatюn 27 •e'Rlluetlng the SUЬ8tance Of Trвnsactlons lnvoMng the 
Legal Form of а Lease", р. 8:

'-1,UPliШчЩntчiHJU't, 3'fi't,U't,UUчU'u 
UfU}.В{ll'<'t,,Я't,Ьflfi �� ... PUPЬI...Uч.fit'U'e 141 

fctJПLbtibrф ctwuwbw4 ЧWflbWU\Пtb 4w11n11. � чwribw4wiJ,b tuf1wtunшn11. 
щw111wtitibri tnriwl1w11ribL' ЩWJl1wbwqrrir! 4bgbLПL hwйwri: U111щrur 
turiwtun1un11. ЩWJl1wbtibrir orirtiw4bbrit,g ЬЬ' qntllwrit, 4wtifuwчdwrint
l1[!, чwribw4wL11b owtuuntllbbrir фb1щrur� ьь· tnb11.wфnful1wb, чwri
aw4wLчwo C}ПLJQr pwribLWЧl1Wb, rti1щbu bwll ЧWГ1bW4WLJ1 bwfu4rti 
4.wribw4WLПLfctJWtl ЩWJUWbwqrir hbU\ 4wщ4.wb bwfuuntl1bbГ1[!) фnfu
hwtnПLQПLl1[! 4Wl1 l)l"'Wt:JQ UU\Wt:Jbt:JnLl1[! ЧШГIЬШtпПф 4П'l.11rg: Пriщbu 
WJL[!bU\Г1Wbg' ЧWГ14WЦWLПLfctJWb u4qpbw4wt:, ctwl1wbw4w21"1S!WbnLl1 
чwribwчdwl"I[! фnfuw11wrib hwuwbwJbПЦёtJWUp 4wrin11. � �wЬЬц.ЬL 4wu 
4wrin11. t qwbbч.ЬL gwori чwribwчt1wri138: ,wrigti WJb t. rа-ь rti1щbu ЩbU\g 
� dwЬш1чьь чwribw4wi.n1ra-1wbb w11ti1чn11. turiwtunLUП'l. ЩWJUWbbbri[! 
ra-b' чwribwU\nф 1.1 ra-b' чшribw4wtf1 �rtiwbuw4wb hw2ч.btnЧПLra-JnLtJbb
rin1l1: 

чwribnLl1 bbg' ч.wribwtnnLb щЬLПg t dwtiww turiwtun1un11. ЩШJ11шЬ
ььг�r [!br}hwbn1ri wrictbg[!' nriщbu чшribwчdwritiьrirg UU\WQЧП'l. b4wl1-
U\r tiчwqbgntl1 чwribw�WLПLfctJWb ctwl14bU\r [!bra-wggntl1, чrriwnbLПЧ 
Ш11ШS!ШГl�ЧПI\ 4nbtnflWJ1WJ�tJ' «Ч.WJ1bWЧбWJ1bbJ1r qbr}lbl"l�Q b4wl1nuл
t:Jbrir tiчwqbgn111» hw2rчo: 'LnL)Ь u4qpntbg(! w11w2wri4nw ЬЬр Чrriw11bL 
чwribw4wL11 l1nU\, ПГI(! щЬtпg t чwribw4wLnl.fctJWb ctwl14bU\r [!bj'itWQJ2ПLl1 
tuf\WfunWn'l. ЩWJl1Wb'tlbГ1pQ [!bfthwtJnl.(1 Oq.nLU\[! dwt:Jww «Ч.WflbWЧ
dwrit:Jbrir qbr}lbrirg owtuur tiчwqbgnLl1» hw2LU, oqtnwqлriMwllp: 

').rgntg' WJC}bqлГIOWЦWt:J �bril1bГ1WJtit:J tntJtnbUПL!itJПLb[! (.l,q_rt:J
(}WJtit:J 4wql1wЦbГ1ЩПLra-JnLt:Jtig 15% l)l"lnLJQW1WЦ1ПЧ, hrt:Jq U\Wl"lr d'w11-
ЦЬtпПЧ 1.1 U\ШГ1Ь4шЬ 800 hwq. l)flWl1 чwriьwчdwrinч �rbwbuw4wb 
чwribw4wLПL11tJWl1p U\ГIШ4tЛПГ1 t bbnQ pbribC (.l,q.rtiqr WЧWl"IU\rti 
ШЦU\rЧО qbbLПL 4wl1 чwribwU\nфb чьriw11wribtibLnL htiwriwчnrint
ra-Jwl1p: Lrqtttiqr [!bra-wgQПW чwribwtnnLb �ьri11triw1rti U\bU\bUПLfitJWb[! 
ььriчw1wgbn1u t Фri2rti bflbQ U\Wl"l�ььrr hwйwri tinriwgчwo ЩWJl1W
bwqriw1rti Ш11ШS!ШГl4, [!ULП nrir' Ь1"11"1П1"'1) LПШГ1ПL11 ЧW1"1ЬWЧdШГ1(! UWh-
11wbц_ЬLПL t 600 hwq. l)flWl1, �ПГ1Г1ПГ1'1 LПШГ1ПL11' 700 hwq. l)flWl1, hrt:J
qbf\ПГII) U\WГ1Пtl1' 800 hwq. f1.ГIШ11: 

ч.wribwtnnф 4n11.l1rg, (.l,q.rtiqr furiwfunшt}wb ЬЩWU\ШЦПЧ, UWhП'l. 
Ц.ШГ1ЬШЧdШГ1[!, Ц1WUU\ПГ1btJ, 'tlПГIWQЧWb ЩШJ11ШЬШС}Г1ШJt1Ь d'wl1ЦbU\ПLl1 

1эs Аренда: учет, налого, право. Под редакцией Н.А. Малофеевой, М.С. 
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q.IJ}Nu IV. Зit>'tom.UUчU't, ч.Uf\�UчUUlNMU'to 

�U(>J.WW� щcч.Ufl.IТU'to чusurьщч.nrunr:-u-c 

Ч.Wf1liw4шLnLr,tJшti 4nrt.11Ьfф Llmл �ПJ1ПL�· t. 1.nn4nuш1tttJ oшtuuh11tt 
1.ntimbunнI 1.1 h4wйnuлt.&Ьft� Цi,dwwud (mb'u Шf'UПLUW� 4.1, UJПLti VI), 
ПJ1[! шnш2Ш114ПL11 bti� ш111.nuщni_Ьt. hw2(1.wщшhш4wti hш2ч.шnuшti 
hш�фЬftПЧ; U pшgшhwJиtЬt ЩШIЩUJNJJ'tЩll'\. hш24.hU1Ц,ПЦaJПLtJtJb11nLl1' 
�/'l't.1Wtшш4wti hшzч_bUЩП!.pfПLtJ.blJftr oquiшq.n11on11.tJbt1ft't.1 ШllШч_hL
[!tll'}CН14nLtJ mb11.h4ш1.nч_nlfc}JШtJ tlbpЧЩJwguwti t�щшu,шцпч.: 

U11Jn1.uшf/ 4.1 
Lf,qf,/:Jqf, 1nnцnuw1fib owfuubpf, (ЬцшипипЬЬрf,) mшppbpmpJmti'Qbp[] uшhnrz 

qbbpp црршntlшЬ fJbЩIJn&U (hwq. qpшtl) 

Sш- SnцnuwJt,'tl bцwtlПL1Л'tlbr1[! Sn4nuw1t,'tl bцwtlnLtn'tlbr,[! Swr,pb-
r,t,'tlb[l ш tlriwq.r,ц_wb q.'tlbr,t, uwhnri. q.'tlbr,t, 11ПLfaJПL'tl 

щшпша.ш1nLl1 щшnwa.w1nLl1 
ц_шr,ilш- 4.шr,ilш4ш- ц_шr,ilш- 4.wriilw4w-

udшn'tlbn 1nt�1w'tl % L/dwn'tlbn IПLl3JW'tl % 
11 111 IV V VI 

1 800 800-800 х х х х 

0.870* = 104 

2 800 800-800 х 0.756 х х х 

= 195 

3 800 800- 800 х 0.658 600 600-600х 69 

=274 0.658 = 205 

4 800 800 -800 х 0.572 700 700-70Ох 42 

=342 0.572= 300 

5 800 800 -800 х 0.497 800 800-800 х о 
=402 0.497-402 

Uшhп11 ч.ш11liшч_dшrtJh11/'I tJuwtJ щш1uшtJtJb11nttI wnw2w114шu ЬЬ� 
i.t,qt,tJq./1 ь4шuпш1t�Ь11/'1 1.1 oшtuuh11/'I hш2ч.шщшhш4шt:J lillш4b11щn1u
tJЬptJ �J1ш4wtJшgtJhL hb1.nu1шL 4hrщ. 

c[шpdш,nntf, dn,n 

t:Jп11шgч_шо ч.ш11аш4шLПLfсt.1Шtl w11w2Jlb 1.nw11J1. 
- ч.шr,taш4шlПLfctJПLtJ�g ry,wuш4шtJ t:Jbphnщi/1 r,.ЬщQnul

?ur �(iw21[шp1tш1f,Ь hш2f,I[ ......... "-·----·�·--·"--·--····· .... -........ 600 ООО 
С,�л «Uu,шg,[blftR qnulшpbbp Jf,bwbишltшb ,[шpdшltшlnl(#Jшt, q.6nф, ............ 600 ООО 

ч.Uf\�UчULfiJ-,.fiHЩ't, 3)f>'t,U'\,UUчU't, 
uм.ant-�bl'r �IJv'.I..Ь&ЦU::QoSU'u МРЫ.INЛNГС 

ч.шrtiш4шLUШ't.l 1.nп4пuш1tit:J ь4шuПLIЛ[! Ьl.1ш4Ь11щЬ1.tш 
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'J.in (<'lifwuinwl/w6 :f,f,bwbuwl/wb-dnun» •• -,n---·-····-··- 205 ООО 
'J.in ((ч.wp�wl[dшpbbpf, qbrubpf,g bl/wuinf, bl[wqbgni,I,, ........................................ 69 ООО 
Cfin ((:Ьf,ЬшЬишltшЬ l[wpЛwltшtnq;tJntbf,g innl/nuш1fib bl/шumin» ..... ----... 214 ООО 

t:Jп11шgч_шо ч.ш11tiш4шLПLfctJШt:J bJ1LfJ1ПJ11} 1.nшJ1ft. 
ч.ш11tiw4шLПLfctJПLtl/'lg 11f1Wtlш4шt:J t:Jb11hnup/'I r,.bщ�ПLu. 

'J.in ((=fш21[wpl/wJfib hш2f,I[,, .................................................. ""'·-·-........................... 700 ООО 
Cfin ((Uinшgl[blfiR q.m,Iшpbbp :f,f,bwbuшltшb l[шpЛwltшln&fitJШb q.lmф, ............ 700 ООО 

ч.ш11tаш4шLuшt:J 1.nп4nuш1/'lt:J ь4шunL1Л[! tallш4h11щbLtш 
'J.in ((Ql[шuinшltwlr :f,f,bwbuшl/шb Ы,шllnun»-----........ --·-----· .... 300 ООО 
').�л ((ч.шр�шl[dшрЬЬрf, qbrubpf,g bl/wuinf, bl[шqbgnш,, .-.. ---... ,.42 ООО 
Cfin ((:Ьf,ЬшЬишltшЬ l[шp�шltшtnipJntbf,g innl/nuш1fib bl/шuntin,, ...................... 342 ООО 

t:Jnf1ШQЦ.WO Ч.Ш!lbШЦШtПLfctJШt:J bJ1J1ПJ11} IЛШJ1tt. 
ч.шrtaш4шLПLfctJПL't.1/'lg 11f1Wtlш4шt:J tib11hnu�/'I r,.bщpnLu 

'J.in «=fш21[wp1tш1fib hш2fil[,, ...................... -............................. _ ... ,,_ ................ -.. 800 ООО 
lfin ((Uinwgl[bt/19 qnuiшpbbp :f,f,bwbuwl/wb l[ш{IЛwl/wtn&pJWb q.lrnl[» ............ 800 ООО 

ч.ш11tаш4шLUШt:J 1.nn4nuш1titi ь4шuПLIЛ[! buш4ь11щbi.t,u 
').�л ,,Ql[шuinш1tшl1 :f,f,ЬшЬишltшЬ lll/UllmUIIII---·""""-·--"""'" 402 ООО 
').�л ((ч.шp�шl[dwpbbpf, qbruЬpf,g bl/wiiin/1 bl[шqbgm,I,, -·------.. -•
Cfin ((:Ьf,ЬшЬишltшЬ l[w�шltwtnipJntbf,g 1nn1tnuw1fib bl/wiintin» ...................... 402 ООО 

U1uщtiunч.· ш11ш2w114ч.n114nt:J1.n11шrшJttti hш2чJ, oqhnцapijщf nЬ.iu:.1-·: :.:·�-·;,
J1WЧ.ПJ1ПLJaJПLb t u1.nb11aч_ntu 4.шраw1.Лnф �/'lbwtiuw4wt:J hw2\I.Ь.,.лnt� 
t:JПLu t:Jb114шJшgt:JhL pшgшhшJ1.nПLu' ч.ш11Ьш4шLПLГсJJШt:J tu11шtunwnrt. ЩWJ
uшtitib11�g ptunri �titiwtiuш4wt:J WJ111JПLt:JQt:Jb11ft uшuftt:J: 1.,ntJt:J uцqpПLt:J-
�nч. ч.ш11taш4wLt:J t bbp4wJшgt.&ntt1 turw/unLunri щwJdwtit:Jb11nq uwhnq
ч.wrliшч_dш11·tih11/'I htмuwt:Jgt:Jbfl[! �ftt:Jwt:Juw4.wt:J hwl\lbUtЧ.Пlfc}JШb pw
gшhшJUtntut:Jb11nLl1:

Urt1.ПW11J1П'l 4шu J1.titbf1 ч.ш11ЬшLППL'иh11[! br,phutJ uwhuwtJnLU .ьtJ 
ш11hbuu,ш�wtin11bb /'12Ьgч_шЬ LППЧПUWl')ftnЦQ\:Jbr1 hwnwjunJщtJb11 tJbri
q.r,wч.ЬLПL tJщw1:11w4п4.:139 btctb uwhuшtJч_nttI t qbru.wJ/'ltJ mn4nuшrwnLJQ, 
wщw, ubr цш11Ьftllnч.. 11J1Ш ШJ111JПШQ[! щbt.nQ t pwgwhWJU1ЧP ч.w11� 
liWU1nф 1.1 ч.шriaw4w,tj, :PtitJшbuш4шt:J ш11rynttфtJbrф hш2Ч.Ьи1ч_nчr 
JПLt:J't.lb/1ПLU, QПLJQ 1.ПШLПЧ., r,tb �ti1щ�utit:J 4LtttJti [ttqt,t:Jq./1 �t,t:Jwtшw4w,tJ 
hbu,uwt:Jp[!, br,tb 4�pwnчf, 2ПL4ШJш4шt:J um4nuш11f1ПLJ1l= t 
139 �=ШU 17 «Ч.W[lilW4WLПLf'iJПL'tl», hПI). 45:
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q.lflf\lu IV. :Ьl>'uU'uUUlfU'u •ЩP9UlfЩПl">fёl,8U't, 

�Ut!U't, .(ut'Ч.ШWlfu ч:USUPЬШq.oruЛt>U'Q 

Ull)n&UШI/ 4.2 
Lf,qf,tJqf, tnnцnuw1f,tJ &wfuubrlf, (bцwumtntJbrl/J) LЛШ(lpbf1nчa1mtJtJbfla qbruw1f,tJ 

tnnцnuwrymLJpbbfl/1 цf,{lwflиwtJ qЬщрти (hwq. ГJflWu} 

Swrф- Sn4nuwJ�ti owtuub(l[! Sn4nuwJ�ti oшtuub("I[! Sw11pb-
tib(l wl111шq.11чwo q.tib11� uwhnri. q.tib11� ГIПL�JПШ 

ЩW("IWq.WJПLll ЩW("IWq.WJRLd 

чw11llw- чw11llw4w- чw11llw- чw11llw4w-
фSш11tib11 LПL!'iJWtJ % фSw11tib11 LПL!'iJWtJ %

1 11 111 IV V VI 

1 800 800-800 х х х х 

0.870* = 104 

2 800 800-800х х х х 

0.756 = 195 

3 800 800-800 х 800 800-800х 75 

0.658=274 0.751 = 199 

4 800 800-800х 800 800-800х 88 

0.572=342 0.683=254 

5 800 800-800х 800 800-800х 99 

0.497 =402 0.621 = 303 

* Sb'u tib114w wrctbQ� pbrdwti Wri.JnLuw4:

')flgПLJ2, Wq�tJq.� f\JГ1Wf\JПLUUWtJ ЬЩШI.ЛW4ПЧ. Ц.WГ16W1.ЛПйJ 4�
ГIШl'lПLU t n1 �ь uwhnri ч.wribwц_dwritiьri фti1щbu ч.Ьг�о b4wriwq.riч.wь 
f'l.bЩJ2ПLU), WJL w11w2wri4nul t ч.wribw4wLП�Jwb i.лn4nuWf1.Г1ПLJJ2� qbfl.1 
15%-� фnfuwribti uwhuwbbLПЧ. 10%: ::2bri1wJ�b i.лn4nuШf1.ГIПЧJ2bbri� 4�
riwnuwti щwriwq.WJПLU ч.шr�Ьш4шю tinriwgц_wb w�tiq.wJ�b ЩWJUW
bwq.ri� ctwuwbw4whwi.л4.wЬnLu 6b11J2 t pbrinLu i.лn4nuwJ�b bwfuubri� 
i.лtii.лbunLu (i.лb'u Шl'1.JПLuw4 4.2, UJПLb VI), nrio, [!UI.Л i.лwri�tibri�. w11w-
2wri4nLl1 bbJ2 wribwtiwq.ribL ш11шЬ6�Ь hш2ч.пч. • fl.Г1Wbn4. �u4 i.лbi.лbuuwti 
wrictbJ2[! tibri4wJwgbbLПЧ. :j>�tiwtiuw4wti hw2ч.Ьi.лч.n�JnLbtibri� pwgw
hWJI.ЛПLutibrinuI: 

::2bri1wJ�b i.лn4nuwf1.Г1ПLJJ2bbri� 4�riwnuwti щw1uwtitibrinLu w11w-
2wri4nLu bbJ2 Ч.ШГ16Ш4шw UПI.Л W�b� bwfuubri� hw24.wщwhw4wti 

•lдP9UlfUlfit>fc}8U'u Зll>'uU'uUUlfU'u

urq.snt>'v4fu.Ьf'I> .(UC':1.ЬS<UlJ>(a,ВU't, �urыuч.nt>trQ

61.J.w4bГ1ЩПLUtibriti �riw4wbwgbbL hbi.лlLJWL 4briщ. 
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tinriwgц_wb ч.wribw4wLП�Jwb wnw2�b i.лwp�. 
ч.wribw4wLw4wb щwrii.лwч.nrinL�JWb pwctbbuwuo 4.dwribwu 

'J.in <<:Ь/JЬшЬишf/шЬ ч.шрdшf/шtnча1шЬ q.bnl/. ч.dшpl/.bl/Jg q.пшшрЬЬр» ............ 800 ООО 
чin «=rш2ч.шрf/ш1/�Ь hu'2/lfl•-·--·-----,. ... --800000 

i.лn4nuwq.ПLUWГ1(! hш24.Ь1.ЛПL �.лшг�ч.ш bwfuubri�ti ч.ьriwq.ribwu 
'J.in <•:Ь/JЬшЬишf/шЬ ч.шрdшf/шtnчаJшЬ ,,.,,clшg 1nnf/nuш1/Jb bшfuubp» .......... -.. 214 ООО 
чin «�шрdшч.dшрЬЬр/J qb,ubp/Jg bшfuu/J b,tшqbgnul» .......... _ ........... --........ 75 ООО 
чin «!11/ршЬ J/JЬшЬишf/шЬ ЬшfииЬр,, .......................................................... ,_ ........... 199 ООО 

tinгiwgц_wb ч.wribw4wLПL�Jwb bp4pnprJ. i.лwp�. 
ч.wribw4wLw4wb щwrii.лwч.nrinL�JWb pwcttibuwuo фSwribwu 

'J.,n «�ЬшЬишf/шЬ 1/.шpdшf/шtn,PJШb q.tnl/. 1/.dшpl/.bL/JR q.mrlшpbbp» ............. 800 ООО 
ЧIЛ «=rшzч.шpl/ШJ/ib ,,,,.,,._ ... , ···----·-800 ООО 

i.лn4nuwq.nulwrio hш2ф1.ЛПL 1.ЛШГIЧ.Ш bwfuubri�ti ч.Ьriwq.ribwu 
'J.cn «:Ь/JЬшЬишf/шЬ ч.шрdшl/шtn,рJшЬ ,,.,,rlшg 1nnf/nuш1/Jb Ьuф,иЬр»._ ............ 342 ООО 
чin «�pdшl/.dшpbbp/J qb,ubp/Jg Ьwfuu/J t,,tшqЬgnul» .... _ ... , .......... -............ 88 ООО 
чin«Qf/pшbJ/Jbшbuшf/шb�-- _,, ----254 ООО 

tinriwgц_wb ч.wriaw4wLПL�Jwb bppnprJ. i.лwp�. 
ч.wribw4WLW4wb щwrii.лwч.nrin�Jwb pwcttibuwuo 4.dwribwu 

'J.cn «:Ь/JЬшЬишf/шЬ ч.шрdшf/шlтрJшЬ qЬnl/. 1/.dшpl/.bl/JR q.пшшрЬЬр» ............. 800 ООО 
ЧIЛ «=rш2flшpl/ШJ/Jb h-aнt»·-··"·--.... -·--· .. -----800 ООО 

i.лn4nuwq.nLUШГI[! hш24.Ь1.ЛПL 1.ЛШГIЧ.Ш bwfuubri�ti ч.ьriwq.ribwu 
'J.in «:Ь/JЬшЬишf/шЬ ч.шрdшf/шtn,рJшЬ ,,.,,clшg 1nnf/nuш1/Jb 6rufuubp,, ............... 402 ООО 
чin «�шрdшl/.dшрЬЬр/J qb,ubp/Jg bшfuu/J b,tшqЬgnul» .. -......... , __ , .... -.. 99 ООО 
чin «Qf/pшb J/JЬшЬишf/шЬ ЬшfииЬр» ......................................................................... 303 ООО 

L�q�tiq.wJ�b q.nribnLbbn�Jwb :j>�tiwtiuw4wti ШГlfl.JПШJ2bbri� tibri-
4wJwguwti q.nriboti�wgnLu h�ubwfubf'l.�ГI t ч.wribwц_dwritibri� [!bfl.hw
bnLГI q.nulwritibri�g qnLI.Л ч.wribw4wLП�Jwbti w11ti1ч.nri q.nLuwritibri� 
i.лwriwti2wi.лnul[! I.J. ш11шЬ6�Ь tibri4wJwgnLl1[!:140 "Lц_wqwq.nLJb ч.шг�-

14о Ковалев В.В., Лиэинг, учетно-аналитические и правовые оекть�, М.,
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q.lnNu IV. 3:lf>.'uU'uUUtrU'u ч.ШЧ1ШtrШ..llrfiHIO'u

l.� l.�ч.ШWU't, trUSUf'!JlUq.(lf''oflN.fQ

�шф�шrtJЬrч!, titJ1щbu uшhiiшtJчшa t �=шu 17 «Ч.Ш("l�Ш4ШLПL('itJПLtJ» 
шnшtJ11-шriлti 4-r11 щшrшq.rш�nLII, tJb("IШ11ПLII t iitiшJtJ чшrbш4ШLПL
('itJШtJ, ш1utitJ1;Ф' Ш4Lntiч.J, oq.Lnшq.nrMшtJ tirшфLtJgti hшiiшr ф�шrtJb
("I[! LL 1btJ [!tJl').q.("14ПLII ф�шrtJb("I[! hшiiшbшJtJПLfitJШtJ ШJL LЛШ("l("lb("lt, hшiiшr 
(uщшuшr4iiшtJ LL ШJL bшfuunшtJbrti шrdtg[!):141 

Ч.Ш("IЬШLЛПLtJ hш6шfu 4ШLЛШ("IПLII t u4qptJШф("IIIШtJ Пll'].Jl.Ш4tJ bшfu
UПL!ItJb("I, t,tJ1щtJutJ12 btJ' IItJ2tJn("ll').Ш4ШtJ U tJrшчшpшtJw4шtJ bШl1ШJПL
('itJПLtJtJb("lt, 11tiiiшg tl6шrtJbro. tJbr12titJ bшtuuПLIItJbro, nrntJ12 L("IШQПL9ti1 
btJ U ПЩ11.Ш4tJnrbtJ Чb("IШq.("lbLf, ЧШ("lbш4ШLПLfitJШtJ 2ПL("12 pшtJш4gПL('itJПLtJ
tJb("lt,tJ ПL hшiiшbшJtJПL('itJШtJ ЬЬ1112 pbriiшtJ[!: UJI'). bшfuuПLIItJbrnLII 1btJ tJb
("IШ11ЧПLII otJ11hшtJnL("I чbrш11tir bшtuuПLIItJbro, titJ1щtiuti12 btJ' чш6ш1112t� 
LL iiшr12bra,t,tJq.ш1titJ tuiipti bшfuuПLIItJbrl(!: .Ъt,tJшtJuш4шtJ чшrЬш4ШLПL
fсt]ШЬ l').bЩgПLII, pшgш11ПL(<tJШIIp tJrшtJg, nrntJg tJbrш11ПLII btJ Ш("ILЛШl').("IП'1 
4шiI '1tiLbr ч.шr�шLЛnLtJbrtitJ. u4qptJшчnriiшtJ ПL'1'1Ш4ti bшfuuПLIItJbro 
tJb("IШ11ЧПLII btJ �t,tJшtJuш4шtJ ЧШ("lbШ4ШLПLfitJШtJ q.bnч 1').Ьрt,LЛП("IШ4шtJ 
ЩШ("ILЛJ2ti u4qptJшщbu 1шttiiiшtJ iib2 LL tJчшqbgtJПLII btJ чшrbш4ШLПL
('itJШtJ ctшiI4bLntJ [!tJ('itШQi;!ПLII 6шtJШ1ЧП'1 b4шiILЛt, q.ПLIIШ("I[!: btJ('itШl').("1-
ЧПll LЛn4nuш11rnLJ!2[! чшrbш4ШLПLfitJШIIp uшhiiшtJчnнI t ШJtJщbu, nr 
u4qptJшчnriiшtJ ПL11.'1Ш4ti bшfuuПLIItJbro iibtuшtJti4nrbtJ tJbrw12фнI btJ 
�titJшtJuш4шtJ чшrbш4ШLПL('itJШtJ q.bnч l').bpt,LЛП("IШ4шtJ ЩШ("ILЛi;!ПLII, u
шtJhrшctb2iлnL('itJПLtJ 14ш 11rwtJ12 w11шMtitJ шчbLWgtJbLПL: ч.шrЬш4ШLПL
('itJШЬ 2ПL("12 pшtJш4gПL('itJПLtJtJbrtitJ LL hшiiшbшJtJПLfctJШtJ ЬЬ1112 pbriiшtJ[! 
ПЩ11.Ш4tJnrbtJ Чb("IШq.("lbLf,' Ш("ILЛШl').("IПJ'l 4ш1I '1tJLb("I ЧШ("lbШLЛПLtJb("lt, 4n'1-
1It,g 4ШLЛШ("IЧШ6 bшfuunLIItJb("I[! ршgш11чn11I btJ u4qptJшчnriiшtJ nщ11ш-
4ti bшtuunLIItJbrti uшhiiшtJПLiit,g: Ur11JПLtJJ2nLII' 11rшtJ12 pшgш11фLII btJ 
чшrbw4шLПL('itJПLtJПLII qnLLЛ tJb("ll').("IПLIIt,g LL 6шtJw1tlПLII btJ nrщbu bwtuu 
ЧШбШ11!2tJ q.bnч 2ШhПLJfitti 6шtJш1iiшtJ ЩШht,tJ, П("I[! �t,tJшtJuш4шtJ ЧШ("l
bW4WLЛL('itJWtJ l').Ьщi;1nLII, unчnrшpшr, чшrbш4ШLПL('itJШtJ ctшiI4bLnti iib4-
tJшr4tJ t:142 

nrn2 11bщ12brnLII чшrbш4ШLПL('itJШtJ q.bnч tl6шrtJbro hшiiшbшJ
tJnL('itJШtJ ШJL LЛШ("l("lb("lt, q.bnч ЧбШ("ltJb("ltJg LЛW("IШtJ2ШLЛbL[! q.tJП("ll').t,g ЩW
hшtJ2nLII t 4tirш11bL nrLLt q.tJшhшiлiiшtJ iibfitПI').: OrtitJш4· q.tJnr110 4ш
rn11. t q.tJwhшLЛbL чшrbш4WLПL('itJWb tl6wrtJbro· wtJ11rw11w11tJшLПЧ hw-
141 IFRIC lnterpretation 4 "Determining whether оп Arrangement contains а 
Lease", р. 13: 
142 ,,LJU 17 «Ч.Wf'lбW4WLПLfaJnй.1», hnl').. 2: 

ч.ШЧШtrill.ll№8U'u ЗJt>'uU'uUUtrU'u 
aм.ant-�'u!Jf'f>. l.�ЬSч.fif-@,8U1, �Uf'!JШч.llt-U'C 147 

iiш11rblfl ш4Lntitlti q.bnч nrLLt чшrЬш4ШLШ4шtJ ЩШJUшtJшq.rti. nrtJ ШJL 
LЛШ("l("I 1ti ЩШ("IПLtJш4nLII 4шiI q.tJшhшLЛbL hwiiшbшJtJПL('itJШtJ ШJL LЛШ("l
rьrti q.bnч ч6шrtJbr[!' шtJ11rш11ш11tJШLПЧ hшiiш11rbLti ЩШJIIwtJшq.rbrti, 
ШJI'). ч6шrtJbr[! tJчшqbgtJbLПЧ hшiiшbшJtJПLfitJШtJ ШJL ч6шrtJbrtig: 

bra,b чшrЬш4шш bqrш4шgtJnLII t. nr ч6шrtJbrti hnшшLf, LЛШ
rшtJ2шLnnLII[! q.nrbtJш4шtJПLII шtJhtJшr t. шщш ш11ш2шr4чnLII t �ti
tJшtJuш4шtJ чшrbш4ШLПLfitJWtJ l').bЩi;!ПLII 6шtJш1bL ш4LntiЧ[! LL ЩШ("ILЛШ
чnrnL('itJПLtJ[!' Ш4LntJчJ, tirш4шtJ Ш("lctbi;1t,tJ hШЧШUШ("I Ш("lctbgnч, pшgt, 
rwшtJt,g, pwgшhшJLnbL ШJI'). чdшrtJbro· п1 чшr�ш4шtш4шtJ LЛШ("l("lb("lt, 
q.bnч чdшrnLIItJbr 1ЩШ("IПLЬШ4П'1 ШJL hшiiшbшJtJПLfitJПLbtJbrti tiчшqш
q.nLJtJ ч.шrbшч6шrtJbrtig ш11шMtitJ:143

�шiiшbшJtJ Lf,qt,tJq.шJtitJ ЩШJIIшtJшq.rr· чшrЬш4шш 1nru LЛШ("lt, 
ш4Lntitlti oq.Lnшq.nrMшtJ 11tiiiшg LЛШ("lb4шtJ ч6шrЬLПL t 955 hшq. rwшiI 
ч.шrЬш4.6шr· 18% '1("1ПLJQШ1ШЧJti ЩШJIIшtJtJbrПLiI (otJ11wiibtJo 3 820 ООО 
{955 ООО х 4)): ч.шrЬш4ШLШ6 ш4LntJчJ, tirш4шtJ шrctbi;1[! LtJqtJbq.tJ щш
ht,tJ 4шqiibL t 3 uLtJ 11rшiI: ч.шrЬш4шLtJ, ш4LntiЧJ:! IInLLЛ12шq.rbLf,u hw2-
ч.шr4ПLII t tJчшqшq.nLJtJ чшrbш4.6шrtJbrti tJbr4ш шrctbi;1[!. 

955 ООО х 2.690144 = 2 568 950 l').("IШII 
�ЬLЛuшршr, чwrbшчdшrtJbrti q.ПLiiшrtig uщшuшr4iiшtJ, iiti2tJnr-

11ш4шtJ, t,("IШЧШрШtJш4шtJ bШ11ШJПL('itJПLtJtJb("lt, bшfuub("lt, LЛШ("IШtJ2ШLЛ
IIшtJ hwiiшr tJщwLnш4whwriiшr t nrn2bL tJчwqwq.nLJtJ чwrbшч6шr
tJbrti tJb("l4Ш Ш("lctbi;1t, U Ш4Lntitlti tJrш4шtJ Ш("lctbi;1t, LЛШ("lpb("IПL!aJПLtJQ 
(3 ООО ООО - 2 568 950 = 431 050 l').("IШII), nrti q.bntl ч_шrЬш4шlf1 IInLЛ 
4LnrtlbtJ hbLЛUJШt hш2ч.шщшhш4шtJ bLLш4br,ЩПLIItJbr[!. 

Lf,qJ,tJq.ti iib4tJшr4titJ ч.шrЬш4ШLШ4ШЬ ЩШ("ILЛШЧ.П("IПL('itJПLtJ[!
bLLw4brщbLtJu 

'J.UJ ,,:f,fJliwtJuwl{wli ,[wpdwlfw1mp1wup oqmшqnplt,[mz h/)lltJwl{wtJ 
11/lfngbbp»-·-··------·н·-·"··--"'""--·-··-·-······--·-·--··ш-.. _ 3 ООО ООО 

чm «:f,/Jbwbuw4wti ,[wpdш4w1mp1wtJ q.ltml ,[dwpl/.bt/JR qnuiwptJbp,, ........... 3 ООО ООО 

чшrЬш4ШLПL('it]ШЬ 14rшЬ LЛn4nuш1titJ bшfuu[! buш4brщbLf,u 
'1,u, «�4pwfr Jf,bwbuw4wti frwJuubp» ................. 388 950 (3 820 000-3 ООО 000-431 050) 
чm «3'/JЬшЬиш4шЬ ,[шpdшlfw1mp1wli q.frnl/. ,[dwp,[btftR qn1,JwptJbp)) ............. 388 950 

143 :ь,wч LJb4'uwpw'unl.(i!'JПL't.l 4 «,w\IwбWJ°UПL(itJПL't.l'ubrinL\I ч.wribw4wLnL(itJW'u 

W11ЦWJПL(i!'JW°U Пf'IП2ПL\I», hПl')..15: 
144 Stiu w'uni.j,iлbiлti wrunшw4: 
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q.lfiNu IV. :Ьf''vU'vUUчU'v '{Uf'1Ш4Щl11'!0'8U't, 

..:uы.u4'J.u.щ11u'v ..:ue;1Ufi.U1fu 1.:iusurьшq.nrunt-trc 

ЧШrttlШЧOШГttJbrфg LПШrtШtJ2ШIЛЧШ0 u4qptJШЧПГ111ШtJ aшtu
Ubrt[! titJ.ш4briщbtfю 

1-,п «L/.bpшq.f,p (ul1qpbшif npuшb) thufuulrP•-·---···---····----·--··-·-... -----· 431 050 

ЧIЛ <<:Ьf,ЬшЬиш�шЬ ч.шрЛш�ШLnL�JШЬ q.апч. if dшpifbLfiR q.тишрЬЬр)) ............. 431 050 

Ш{tntщt1 oqt11шqn(16"UшtJ f1riшЧnLtJJ} 6Ь11р pbr,bttш чшrаш4шш 
tib11g t phJ)n111 tJwu hf1,dtJш4шti dfl2ngf1 шrictbqp411шtJ 11f1u4145: brctb L]1-
q.t,t,qf1 .шч.шр�лf1\\1 ш4иФч qblJL/'tU' ш1Ь hwzчwщwhw4wtJ hwztl.b4211nLl1 
tlbrt!JWJWQЧ.ПLU t f1f1W4wtJ wpctbgni!, ШЩШ ЧШrt6ш4WLПl.faJWtl [!tlf&WQ· 
QПLl1 Ш(1dtщ(14nrtJ UJ�WtJШq.rtbL],u, 11brt 4Шrюf,J}ПЧ, flj1UI �ptJwtJuw4wtJ 
hbtntJ.wtJ12tJbp[! t.JnчtJщbu ЩОLПQ t WputWQПtч_btJ ЧШГl6Ш4ШU1 hUQфLП
ЧПLГcJJПL1:JtJbrtnL11: 

nгin2ЬtnL hwl1Wf1, гю шгirynQ ЧWf'lliШ4ШLЧW0 w4iлf1чn W(1dtщr4чbL 
t; 4wqi1w4briщntra,JПLtl[! 4�pwmш1 t =i=uu 36 «U4U1f1LttJbrif1 шrictbqp4ПLl1» 
UIЛWtlrJWrtLЛ[!:148 Uf"\(tbqpl.fnwrg 4Пf1ПWtnb WJU qntdШrtb t, Аf1ПЧ. w41.rф
чJ'r 4wd l)f1шi1uJutntfii.b d�wч.npf1 hW2tf.Ьч2ПUJ1rti wrn:tЬ12r! ФrwqwtJgnLU 
t Ьrш фnl'uhwtлntgqnl'J. qnwwr,п: UJ\J hW№f'ЧOLПL hw11wri· bшfu nгin2-
4.nL1J t qwraw4w1wь шч�лrч.f1 OCJLЛwq,i�wb шfIOЬRD· WJuf'\tlQti' wщш
qш гww�1ш4шь hnщ;1b11f1 tibr,цш w�[!. nrti w4h4шtч.ПLd t uL11шtJw1 
ш4iлf1ч.f1g 4ш11 rwwdwшnь11.o uf1wфrtщ: �u4 �tuhwmni.gLtmt q.ntiiшriп 
tJbp�wJwgitnw t п11щЬu ш41.n� LJwt.1 l')J1Wdwuutbrtc'J 11�wч_nf1tt f1riwl.f шb 
wrкtЬJ2ft k oqinшq.nf'lmlwtl Wfl� шnwч.btwqnцtJп:1"

1 

ЧШf'liW4W[ 4wq_dw4b11ЩПLfёt1ГtLb[! Jnч1w12wtiнnLf1 hw2Ч:Ьtnn� dшiiш
tJw�шz�wtф ч.Ьfl!tt l'}flПLr,tJwdp щbtnp t q.tiшhшuф' wnцш- t. ШГ11'}JПJ2; 
ПflUt hWJLПШtJf1i [!UU1 ПГt� W4LtфЩ! 4ШГ1Пf'\. t Wl'1dbqJ14ЧWO' фtJbt: Ь/'с}Ь 
WJП, wщw 4шqtJW4brtЩГIЦ&j'l'ltb(! ЩЬ\1152 t qt.lwhwtnf1 w4111f1цj) фnfuhш
iлшgчn11. qr1Li1Wrt[!: 

U4iлf1L[tJ Шf'd'Ьqri�qwo t. ьrip ш4i:nf1чtt hUJ2t1:b420t.uJf'tb шrctbJ2[! 
qbrwqwtign'LU t tirwti фntuhuмni.gnri. q.nu1Wfl[!: q.tJwhшtnbLflt1, bptb Ш11-
4w t Пf"IUt hWJLЛШtJf12, [!UIЛ Пrtf1' W41Л�4..[! 4ШJ1Пl'J. t Шrtdbq.rt4ЧW0 Lf1tlbt, 
4шql1wЦbf1ЩПLpfnLtJ� ЩЬLПJ2 t' f}�U'\Wrч,� wnЬчwqtJ hbtлUJШL hwJtлW\Jt12-
bbrt[!' 
145 Анисимов. М., Маслова И., Лизинговые операции в финансоеой и бухгал
терской отчетности: американский опыт м россидская практика, Финансовый 
бизнес, М., 2001, N 11, с. 29-32. 
1� �=шu 11 «Чlliriьшчшtnl.p}Jntti», hnГ}.ЗО: 
141 ��uu 36 «UцtлttчtJbrФ шndЬQflчnuI», hntJ.. 6: 

'{Ur1.IU4Щl11'!0'8U'v :Ьf''vU'vUUчU't, 
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ш) LПЧJWL ctwdwtrw�wtф [!b·pwggr,1.u itwri�w4wiwet wцiлf1-
чr 2nL4WJШ4ШB' wpdtlp[! tiч_wq_bt t qqwlJ1nf'\btl wчьtJ,. 11Ь6 !Ш
ЦtПЧ, gwtt цw�bqw1цhf1 nrinzwtф dшuwtJw4 wtJgtl,bLnL 4wl1 
unчnf1w4wtl �dwtJ Шf'f1JПLtl52nLu.

р) LЛЧJШL d"wdtu0WЦW2f1�tlf1 [!tlГcJwgpnw 111Gfl.r btJ ПLtJb,gbt 4wi1 
11niл wщwq.щJnw tnЬqt, 4ni.tJ.btiшtJ qшpbw.4w1 4wquw4ьri
щn1.fctJwtJ hwiiшri wtJpwribtiщwuLП hЬiлuwtJg niltbgnri ti2шtiw-
4wtf1 фnфn!unl.faJШ\itibri шJtJ iлbfutJn1nq:f1w4wtJ,, znщwJw4шtJ, 
tлtltлbuw4wti 4щ�1 f1rwчw4wti l1f12UJЧWJrtПLl1, nriiлbri qn116т1Ll1 
t ШJ/'}. 4шquw4briщn.LfitJПLtl[!, 4ш�1 WJtl·2ПLЧШJПLU, Гtfl� hwiiшri 
tJwtuwLПbuчw6 t ЧWJl�W4WLШ0 IЛЧJШL ш4tлf141!. 

q.) IЛЧJШL dwl1шt.Jw4w2r2шtJf1 [!bJ0WgQПLl1 2ПL4WJW4Шtl tлn4n
UШ11,J1ПLJJ2tlbf1[! 4ш11 tlbrtrt-ГIПLl1'tlbrtf1 2nщw1ш4wtJ ШJL hшtлnLJ
gш11,11ш112tib11 шdbt btJ, u hwчwtiw4шti t. nгi ШJ'l- WO[! 4WЧГJ.r 
qbrf111wtJ 11(1ПЦf2Ubf1r ЧJ1W, nrintJg 4f1rtWl1qПLU btJ W4tлf1чj, oq.
tлwqnr,oowtJ шrictbg[! hw2ч.w114blf1u, u tu.i4wbnyibtJ 4tJчш
qbgtJf1 шlfiлf1qtl фntuhшLПntgфq qПLl1Шrt[!. 

11) 4шquшlfbrщn1ia-1wti qnнn wqiл�q'ubfф hш2'4.b4lnш1f1tJ w11ctb
J2[! qbl'}UJqWbgnLl1 t tJrw zntlf W1JW4WtJ ЦШЩ�LПШ[Ш9ПLl1[!.

Ь) Ч4WJПL(3JПLtl 4w чшг��ш4wtшЬ w411фt[tt pwr,n1w4WtJ 11шiqш
OALptJшtJ 4wi1 ��qf14ш4wti l{tiwuqwЬnLFJJшtJ qbfJtupbftJШt. 

q ) IЛЧJШL ctwuшtiwцw2112wtir [!tljltшggnLU LПUrt}t ьь n1ЬЬфt 4wu 
w4tJ4wtqПLt.i t, nri 11niл шщwqwJnLu iлbqf1 4ПLЬЬЬwЬ цwr

�w4w1 4wqi1w4bflЩПLJ'д'JШtJ hwi1wp wtrpwf)Ьbщwoш wql'}Ь
gnLГcJJПLb niltЬgnf1. Ь2u,JtJш4wLf1 фnфntuni:pJm.btttJJ, w�iлtн.{fl 
ЬЬр4ш 4wi1 w4tJЧwLч.n11. oqmwqnpЬuwtJ шuu,ftdwtJ� (�tJ
iлbЬuf1itnLJ&JWO} 4wi1 tщшtiw4� ub2: UJu фrnj,nlflfn1.fitJnLtJtiЬf1[! 
tJb11w11пLd btJ 4wг,4ш4w1wb ш4LПf1чfl щwт,шщ11Ц1Г}f, 6wи1tJ
чьш, WJtJ qnf10'Ш11UПL(ёtJПLtJtJbrtf1 [!tlr}t\ШU111WtJ 4WU фf'WЦШ-
11ПtgdшtJ OrtШq.pbp[!, Пf"IПtJg ЩШLП4ШЬnt11 t LnЧJШt WЧ1Лf14..[!, 
w4tлfHШ tJwtuwщbu ш4tJ4WLЧПf'\. wi1uwj&Цflg 2ПLIЛ OU1Wflbtnt 
oгiwqribll[! u w4ut�i!tt оqи,щ4шг� ownwJnl.fi'tЛйJ.[!' шtin11rt2f1 
фntuшribti nr,щbu uwhl1wtiwфw4 чьriш'tlшJbt[!: 

t) tibri12f1tJ hш2фiлч_w4wtJ hwi1w4wriqo tt4шJnLl1 t. nri ш4mf1-
ч.f1 tлtlt11buw4wtJ gntgwtlf12tlbf1[! шчЬLJ1 gшщ, ЬЬ 4ш11 4Lf1bbtJ
шчЬt/1 gwcr, �шtJ ш4Ь4шtч.пuI t11:148

148 1�lJU 36 «Uчu·фчtJbrф шnctbQflЧПLU», hПГ}. 12:



150 

q.LfiNu IV. :Ьl>'t,U't,UUч:U1, ч.UP!ilU4ULПf\fa,8U't, 

l,\lbl.U'l}Ul,Uч:U1, l,UC-чJ.illU'U1, 4USUP!JLUq.n rtтл.t, U'C 

U4LЛtiчJ, hw2tf.h4211ш1titJ шrкf-Ь�[! ЩЬLЛQ t tJqwqbgчJ, ut,tJ� '1(1WtJ 
q,nfuhШLЛПLQП'l. СJП1UШ11[! utiшJtJ ШJtJ r}ЬЩQПLU, Ь�эЬ w4LЛtitl[! q,nfuhw
LЛПLQП'l. qЛLuш11tJ wqbir q,n�11 t. gwtJ '1(1Ш hw2Ф4211ш1t,tJ w11dtQ[!: U111 
tJqшqnшtJ ti11btJt,g tJb114wJшgtJПLU t 4n11nшLЛ ш11dbqri4nшt,g: 

U4LЛt,qtJbl1[! шщшq.ш LЛtJLЛbuw4wtJ oqПLLЛtJb11 ШЩШhПЧП'l. ut,2ng
tJb11 btJ, nrntJQ 2whшqn11anLut,g hЬLЛшqш oq.ПLLЛtJb11h tJqwqшu w11�ш
tJwq11bLПL фщ�nLU ЩЬLЛQ t w11dhqr4qbtJ' qb11wqtJwhwLЛч_wo tJb114ш
JwgqbLnч hш2чшщшhш4шtJ hш2чb4211nLU: =\ЬLЛшqш LЛtJLЛbuw4wtJ 
oqПLLЛtJb11h 411-dшLЛшU w4tJ4wLbLПL щш11шчш1шu ш4LЛt,ч], w11dbqri4-
uшtJ hш2чшщшhш4шtJ UnLЛbQПLU[! [!ULЛ =\=\tJU 36 «U4LЛt,qtJb11ti 
w11dbqri4ПLU» ULЛwtJ11w11LЛti 4ШLЛШ11Ч.ПLU t hbLЛUJШL QШJLb11nq. 

1. n11n2l/.nLU btJ ш4LЛt,ч], oqLЛwqn11oшut,g uLЛwgqn11. шщшqш
'1(1ШUш4шtJ tJb11hnu�bl1[! [!ULЛ w11wMt,tJ LЛw11t,tJb11h,

2. Ф11wqtJwhwLЛUWtJ щwht,tJ hш2чш114чшu t ш4LЛt,ч], oqLЛw
qn11oшut,g шщшqш 1111шuш4шtJ tJb11hnuJ2b11t, tJb114ш ш11dbQ[!,

3. bra-b 1111шuш4шtJ tJb11hnu12b11h tJb114w w11dbQt, hwtJ11wqш
uш11[! ubo t ULЛШQЧПLU qb11шqtJwhшLЛUWtJ щwht,tJ ш4LЛt,ч],
hш2чb4211ш1titJ w11db�t,g, шщш w11db<tJ14ПLU lh 4шLЛшрqПLU,
t,u4 bfIO Ш4LЛt,ч], hш2qb4211wJt,tJ w11dbQ[! UbO t '1(1ШUш4шtJ
tJb11hnuQb11h [!tl11hwtln1.f1 tJb114w ш11dbgt,g, шщш 4шLЛШ11ЧПLU
t oqtnwqn11aч_n11. ш4LЛhч_h ф11шqtJшhwLЛПLU' [!ULЛ oqLЛw4w-
11ПLjд'JШtJ WULЛt,dшtJt,:

'1-t,gnLQ' 4wra,tJшuFtЬ1112 Ш11LЛШ'1f1П'l. pwdtJbLЛt,11ш4wtJ [!tl4b11шra-JnL
tl[! 80 ООО hwq. 1111шu 2nL4wJw4шtJ w11dbQnq lL 8 LЛШ11ЧШ 2whшqn110-
uwtJ dwti4btnnq ч.ш11�ш4шLЬL t hnu�шJtitJ qt,o, П11[! [!tJ4b11nLГc}JПLtlПLU 
LЛW11b4wtJ lf1ШQПL9til шщшhпчЬLПL t 15 ООО hwq. '1(1ШU ь4шUПLLЛ: 

=\nUQШJtitJ qot, 2whwqn11auшtJ 5-1111 LЛШ11ЧШ qb112titJ щw11qqПLU 
t. п11 4шptiwura,b1112ti 2ПL4ШJПLU hqn11 u11gw4t,gtJb11 btJ hШJLЛtltlbL, n11ti
htнnlLwtJQnq 411-dшLЛqbL t uщw11uwtJ zш4шJti щшhшtJ2ш1141:!, lL '1f1Шtlnq
tiu4 6-1111 LЛШl1ЧШ u4qpt,tJ ш4LЛt,ч], ra-b112whwqn110ПLut,g ш4tJ4wLЧПLU t
10 000 hwq. 1111ШU Ь4шUшLЛ' 15 ООО hwq. 1111шut, q,nfuш11btJ: U11ш2t,4ш
b11bQ LЛw11t,tJb11t,tJ tJwfuwLЛbuqшu t q,nfuw11nL 4шщt,LЛШU1 w11db12h 10%
1111ПLJRШ1Шq!:

°1.JuwtJ ЩШl1ШЧШJПLU wtJh11wdbzU1nLra,JnLtJ t ш11ш2шtJПLU qb11шtJw1b-

ч.UP!i1U4Ulfit-fa,8U't, :Ьf\'t,U't,UU4U't, 

ur-'}.8nt-1,-A1,ьr1:> .г.Ubl.!JSчJ}Nd,8m, µurыuчлNrc 151 

LПL 11b11lLu Ь11Ь12 LЛШ11h 2whwqn11auwtJ dwti4bLЛ шtJbgn11. чш11�ш4ШLШ0 
W4LЛtJчj, hw2qwщwhш4wtJ w11dlLn11tiwtJ hШ11Q[!: 

1. °1.Jb114w1шgtJbtJQ чш11�ш4ШLШ0 ш4LЛt,ч], 2шhwqn11oшut,g
w4tJ4шLчn11. 1111шuш4шtJ tJb11hnuQbl1!:!· 

6-1111 LЛШ11h' 10 000 hwq. '1(1ШU,
7-1111 LЛШ11h' 10 000 hwq. 1111ШU,
8-1111 LЛШ11h' 10 000 hwq. 1111ШU:
2. чшLЛш11ЬtJ12 ш4LЛt,4.h 2whшqn11oшut,g ш4tJ4шLчп11. шщшqш

1111шuш4шtJ tJb11hnuJ2b11h qb11wqtJwhшLЛПLU' tJb114w ш11dЬQПЧ, 
°1.JЬ114ш ш11db12ti 10% 1111ПLJQШ1Шq!ПЧ qb�uwtJ qn11oш4t,gtJb11tJ 

(4Ln11wgqwo) ьti· 
1-t,tJ LЛШ11tJ' 0.9, 2-1111 LЛШрt,' 0.8, 3-1111 LЛШ11tJ' 0.7:
=\ПUQШJtitJ qot, 2whшqn11oшut,g ш4tJ4шLЧП'l. шщшqш ь4ш-

UПLLЛtJb11ti tJb114w ш11dbQ[! 44wqut,. 
6-1111 LЛШl1h' 10 ООО х 0.9 = 9 ООО
7-1111 LЛШ11h' 10 ООО х 0.8 = 8 ООО
8-1111 LЛШl1h' 10 ООО х 0.7 = 7 000

24 ООО hwq. 1111шu: 

3. ЧWLЛШl1btJQ чш11�ш4ШLШ0 ш4LЛt�ч], qb11wqtJwhwLЛUWtJ
wtJh11wdb2LЛПLГc}JШtJ ht,utJшчn11шu· hшuЬuшLЛЬLПЧ чш11�ш4ШLШ0 hnu
QШJtitJ qot, 2whwqn11auwtJ 6-1111 LЛш11чшtJ[! hш2п1111п11. dwuwtJw4ш
hwLЛqwoшu ш4t14ШLЧП'l. 1111шuш4шtJ qb�qwo tJb11hnuJ2b11ti [!tJ11hwtJnL11 
qшuш11ti lL 5-1111 LЛШl1ЧШ hш2чb4211ш1titJ w11db12ti hwuЬuwLЛПLU: 

=\w2qb4211wJt,tJ w11dbQ = 80 ООО - (80 000 : 8 LЛШ11h) х 5 = 30 ООО 
U4tJ4шLчn11. шщшqш ь4wuшLЛtJb11h tJb114ш w11dt12 = 24 ООО 
S2wtJt, Пl1 w4LЛt,4.h hw2qb4211w1t,tJ ш11dbQ (30 ООО) < 1111шuш4шtJ 

tJb11hnu12b11h [!tJ11hwtJш11 tJb114w ш11dbQ (24 ООО), шщш wtJh11wdb2LЛ t 
4ШLЛШ11ЬL hПUQWJtitJ qot, w11dbqri4шu 20 %-nч_. 

(30 ООО- 24 ООО) х 100 
= 20% 

30 ООО 

twhшqn11oчn11. ш4LЛt,ч], w11dbqJ14uwtJ qonq 5-1111 LЛШl1ЧШ qb112titJ 
4�LLw4b11щqbtJ hbLЛUJШL hш2чш1titJ ra-'l.ra-w4gnLJc}JПLtltJb11[!. 

чш11�ш4ШLШ0 hnUQШJtitJ qot, u4qptJw4wtJ ш11dbQt, qonq 
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q.LJlNu IV. З,t,.1,UuUUl.fUu ч.Ul"�Ul.fULfit-ГcHШu 
.щr;ч.u'llU4'Uчm, щr;ч.шы.ru1, 1.tusurыuq.nrunt-U'C 

'J.111 «nl 1]b(Юlg/J4 ш4111/J,1.ЬЬрр l[bpшiшфntdpg 4прти111ЬЬр» ..... 16 ООО (80 ООО х 20%) 
ЧIII «U4111pl[bbpp lllfJdЬqplplul> ..... _........... ••. •. ·---··-· .. -----16 ООО 

- qw11tiw4wLwb hnugwJ�tJ qo� 4nuлw4qwb uw2qwbnчэJwtJ qbnq
'J.uJ «3'рЬшЬиш4шь l[шpdш4шtn�Jшdp oq.111шq.npm[nq hр11Ьш4шЬ 

dp�ngbbp/J du,z,l�IЬ»--··· ........... ·---10 ООО (50 ОООх 20%) 
lftn ��ni l]b�шgJJ4 ш4tn/Jl[ЬЬpjJ l[Ьршрифпиlрg оqпш,ЬЬ,,. .• -.. -.... ··-·-10 ООО 

CtJrµ,wtJПLl1 hw2ttw114nч., otJ4b11nLrctJwtJ ��tJwtJuw4wtJ w1111JnLbg
tJb11� hw2фшqnLrctJПLbnLII 4tJb114wJw9LU, qw11tiw4wLwb w4ш�LU, w11-
d'bqr,4nLl1�9 qtJwu' 6 ООО hwq. 1111wu (16 000-10 ООО): 

=\nuQwf�b � W��fi hUJtf)prµYt tnWf}�tJЬfфh ф!JJI\W�� 
LWb w4u,tщ11 21,Uhwq.npЬdwЬ UIWJШЧwh wdnpuфqwgtmtJ hщill�wgnн.lЬЬ-
11[! bwfuLf�tJ 10 ООО hwq. rwwй� ф� чt.JwqiЯxtJ 8 ООО hi.tЩ:. ,wwu 
[(80000-16 ООО): 8 U'IWrtbl' 10 OOOhwc:\. rv,wo IJЧ�r,� '},Ьuр,ш:

Utuщ}'luщ· 5-1\ UIWf\iiW l.[Ь№ul, Lfщ� ЩWhwt'.ttwf1��
tщwquwtJ l}bщgnuI 6 ООО hwq. ')fULinЧ w.LfmtnUt WfldЬqpцuшtr фw
uп. Щfwbщ»q. 1)111flU Q11ЬLПЧ., - 4�nW t ЩWhщwЬnflWЦW�JWb 
uчqpndlQn, �tф Пft 4wbfuqnu1 t WЧU'�tlJt wrкtЬgt, 6 000 hшq. f'МJWL1mJ. 
q.briwq.tnuhшtnqwb bbf14wJwgnul[! hW2Llwщwhw4wtJ hw24.bLf211nw 
(30 ООО-� фnluwJ1Ьti' 24 ООО). 

u4qptJw4wtJ w11ctbg ..••...................... 80 ООО 
w11d'bqr,4nLU .................................... �16 ООО) 
4ПLшw4qwb uw2qwbntpJПLb ..•..•.... (40 ООО) 50 000-10 ООО 

24000 

L�qj,tJq� ��tJwtJuw4wtJ w1111JnLtJgtJb11� pш9whWJ1ЛПLl1tJb11[! 4wq-
11w4b11щntpJшtJ ��tJwtJuw4шtJ hw2qbiлqnLjctJПLbtJb11nLII, 4w11bnLII btJg, 
pш11bLwttuwtJ 4ш11�g ПLbbta tJшlJ. hbшwl'}W11ti qш11tiш4wLПifctJWb щш11w
qшJnLl1: ч.wdwog hb1ЛWl'}Wl1ll qw11tiш4wLПLjctJWUp qn11bw11gtJ w4ш�q� 
qшdш11g t lJ. tJnLJl:J ш4ш�ч.f1 hbшw11ш11ti qw11tiw4wLПLrctJnLtJ: ч.�dw4шq-
11w4шl:J tlbl1LПLbntpJПLl:JtJb11[! 9n49 bl:J �лшфu, п11 qw11tiшqdш11tJb110 lJ. qш
dw11g� qtJb11[! unqn11wpш11 фnjuw11w11ti 4шjuqwbnLrctJnLtJ ПLbbtJ, gwta� n11 
1111wtJg pшtJw49qnLII Ы.1 n11щbu 11Ь4 if1wrctbrct:148 ч.wdw11�� lJ. hbmwl'}W11ti 
qw11tiw4шLПLГctJWb qn11bw1112� hw2qwщwhш4шtJ unшb9nLU[! 4шjuqwb t 
qw11tiw4wLПLjctJШtJ iлbuw4�9: 
149 Шеленков В.Г., Учет лизинговых операций и анализ их эффективности, М., 
"Экзамен•, 2005, с. 96-97. 

ч.UC'�Ul.fULnt-Гcl-8U'1 З,f\'t,U'1UUl.f U't, 
uм.ant-wrt,ьrt- .(ТJСч,� Plli'ЫlNJlNl'C 153 

brctb qwdw11g hbшwl'}W11ti qw11tiw4wLПLjctJWUp qn11bw11go hwtJqb9-
tJnLII t ��tJwtJuw4wtJ qw11tiw4wLПifctJWb, wщш hw2tlb4211wJ�tJ w11d'bg� 
ь4wшuwup qwdwog�9 hwunLJ� 9wtJ4w9wb qb11wqwtJ9nш 1щЬшg t 
wW�2wщbu dwtJw1LU, n11щbu ь4wunLLЛ qwdwonl'l.-tlw11tiw4wlf1 4n1"1.
u�9: Фnjuw11btJ[!, wJtJ щЬшg t hbшwtiqtU, lJ. wun11ш�qw9LU, qw11tiw-
4wLПLjctJWb d'wl14bш� otJrctw9gnLl1:150 9wtJ� n11 hbшw11w11ti qw11tiw4w
LПLjctJПLb[! L�qj,tJq t, шщш qn11bw11go qw11tiwшnф 4nl'l.11�9 qw11tiw4wLf1tJ 
��tJwtJuwqn11nLII hwш4w9bbLПL u�2n9 t. n11nLII ш4ш�Щ! hwtJ11bu t qw
Ltш n11щbu b11w2ju�g: UJ11 щwшdw11nq hw2tlb4211w1�tJ w11d'Ьg� tJ4wш
uwup qwdw11g�9 hшunчrct� qb11шqшtJ9nLII[! iлbru,tJ 1t �1ЛЬL n11щbu 
ь4wunLш: U111щ�u� qb11wqwtJ9nLII[! hbшwtiqqПLII lJ. шun11ш�qw9qnLII t 
qw11tiш4шLПifctJWb d'wl14bш� [!bjctw9gnLII: 

UJuщ�unq' qw11tiш4шLПLjctJWb ��tJшtJuш4wtJ w1111JnLtJgtJb11� h11w
щw11w4tlnl'l. hw2qbшqnLjctJШb pw11bLwtlnLU[! w11w2w114ПLl1 bl:Jg �11w4w
tJw9bbL hbLЛU.JШL ПLl'l.l'l.ПifctJПLbtJb11nq. 

w11w2�ь· ��tJwtJuw4wtJ hш2фiлфLjctJПLbtJb11�tJ 4�9 bшtJnrctwq11nL
rctJnLtJtJb11nLII tJb114шJw9tJbL oqшшqn11MwtJ �11шqnLtJgnq 2whшqn11btlnl'l. 
w4ш�qtJb11� iлш11шtJ2wiлuwtJ u4qpnLtJgtJb11[!, ��tJwtJuw4wtJ qш11tiw-
4шLПLjctJwtJ �11wqw4wtJ lJ. iлtJiлbuш4шtJ tJwjuwtJ2wtJtJb11� huшш4b9nL
U[!, qш11tiw4wLПLrctJWb ш114wJnLrctJwtJ n11n2uwtJ unшb9nLIItJb110, 

b11411n1111· Lflqj,tJq� ��tJwtJuw4шtJ w11rynLtJgtJb11� 4wql1nLII huшw-
4ь9tJbL uwhnl'l. qw11tiш4wLw4wtJ qdш11tJb11�9 tiu.wqn11tlnl'l. L11Ш9ПL9�1 
ь4wunLшtJb110 (bwjuub110), qw11tiw4wLПifctJШb lu11wjunLUIIwtJ qbl'l.1WJ�tJ 
w11iлntJnLrctJnLtJtJb11�9 pjunl'l. ��tJwtJuw4wtJ hbiлlJ.шtJgtJb11[!, �tJ1щbu tJwlJ. 
hbшwl'}W11ti qw11tiw4wLПLjctJWl:J щw11wqwJnLII' w4iл�ч.f1 qwdш11g�9 ь4w
l1nLiлtJb11tJ nL 1111wtJ hw2n11f1Лl'l. Ltщ�tJq� bwjuub11� hwubuwшw4wtJ qb11-
LПLbnLrctJWb Wl11'}JПLtJgtJbl1[!, 

b1111n1111· qш11tiшqdw11tJb11�9 шw11wtJ2wmbL qw11tiwiлnф 4nl'l.11�9 
w4ш�ч.f1 uщwuw114uшtJ bwjuunLIItJb110. n110 htJw11шtln11nLrctJnLtJ 4otJtib11� 
pw9шhшJ1ЛbLПL w4ш�LU, oqшwqn11MшtJ �11wqnLtJg� �uw9 Lflqj,tJq� 
qnнл qdш11bbl1[!, 

1n1111n1111, ��tJwtJuш4шtJ hw2qbiлфLjctJПLbtJb11�tJ 4�9 owtJnrctwq11nL
rctJnLtJtJb11nLII tJb11w11bL qш11tiш4wLwb w4ш�LU, w11ctЬqr,4uшtJ 11�u4wJ�tJ 
qn11bntJtJb11� hшuwjuПLUp[!, �u4 фwuшw9� ш11ctЬqr,4uшtJ щw11wqw
JПLU0 pw9whшJLЛbL фqj,tJqnq oqiлwqn11btlnl'l. ш4ш�LU, w11d'bqr,4uwtJ 4n-
11nшiлo· WJb u�wdw'1wtJw4 ш11ciwtJwqrbLntl 4wquw4ь11щnLjctJШb ��
tJшtJuw4wtJ w1111JnLtJgtJb11� hw2qbшфtpJwtJ ub2: 

1so Международные стандарты финансовой отчетности. М., Аскери, 2006, 
- � 
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:riutJqrщ,urehurффuч, LjLlqttnuч 
'lm�m{lmtJu IJm� чttqptJm 'lm�mtJч ЧlfЧQLluЬ 'lmIJLIU}}m�qЧ 'lq {11Uf16mlfub 
-q� ''lч�nчu qmritJurim3qЧ 11q ц1qLIЬmLlqr dцutJu 'iJLlq11ц1ufehurцuфuф чtJqrJ
-nuч 11m�mIJmLlt.i IJm� чttqpLlm 11m�mLlч цqm}}tJUЧ Qmf!Llurim�qч riu11mtt
-Llu •riuцmtt11lm � {11Uf1U\mчmQЬ u11mpчutnm цmlehuutqrim111ufuLlm ч�q\::
:mtlf\ чnm11ri IJm� чehuчmz uL1q11q1uret,u6qtJЪm uu116mttuЪq� 6цmf IJЧI1 ФJ
-q11111ufe1unjuфuч, чtJq11ttqpLlm 11m�mtJч чqmritшч qmritJurim3qч " чttчQ
-Llut> 11mIJLlurim3qц цq p,uNm11mp dIJmIJиmriZmч ч3qч ·11qtJuu,nmФ к�=ч�
-nчu чtJq11qiufehunjuч,uф чtJqlfnuч 11m�m{lmtJu mbmtnm {lm� чttqpLlm

'lm�mtJч � {1lU�tJme11q iJ11mk!.hutntJq�m{lbm� iJtJu ·� ЦlU(ehutJUf1mU1tJmtn
IJm� riчu,�m uqm'/ltJuч qmritJurim3q\:: :iJLlq11ц1ure1шrцuч,uФ чtJqttnuч 11m�
-m{lmtJu mЬmtnm IJm� чttqpLlm цm�mtJч чqm'trtшч qmritJurim3qч qmri
-nqutmrцmц цq p,uriбmttubq� d{lm{lrJmtJч� чttчqtJuЬ rimIJLlurim3q\:: :ц,ufe
-,utJurimu,tJmtn .{11UП1U({1 'flЧUl�m riut1q11�чLIЬmehu11d 11чlm�nчu 11l1u1111ЧI1
lq11ifl 11q lJULlm� {11Ull1Ul81utnLlq�m{lbm� ЧI1 uuriц�um 11чctLlmqLluЬ uфlm� 
-11�m lf11utJu •tJq11,9mi,tJuч qmritlurim3qч 11m11 11q IJ1u11m3mum riutt11mтtmqч
чtJqLIЬm11mIJf mtn 11mI111. :dчqLluЬ ч]mu,чtnm� 11m�mфqn IJm� Q1UlehuLI
-urimu,Llmtn 11m�mnцmцч<t .{11UQ1U(ehutnLlq�mIJbm� mul{I �пч 'f!Чut�m

11m�mnцm11ч<t � {11U'l6�mum {llU'llU(ehutnLlq�m{IЪm� ЧI1 �m11mIJmp

-mчIJ iJLlu ·� t1чtm11mIJlmtn qm6m�11m6 iJttцqtJub 11m�mn11m11чct'
:IJшLlq11111ure1uriu,qriZmч 11m�mn11m11ч<t lq116mrm�tJqц riutJ 

-q11tt11шltJLlm 611qtJч ТJ ttчqtJui, 11m�mn11m11ч<t nqtnLlu lq�tJmutчt.J riu6u3
-Ч{I 'lmIJLIUflm�qЦ lf'lq IJlU�tJm�mum ti!lUUU 'U\U{I ч'Jm�m9Llmf11� nqtn11(m
'фuu,m9Llmri nqtn�11ч .Llq�nчu чtJq11p,u11mu,mut 11чlmttqptJm 11mIJU1mч
-m11tmLlqri 11q {11UflLIUf1mТJt.1 'nчJq119Llmt.JmtJqf1 IJm� ntf1qumpmf1 iJrЧut�m

'I11U�Llqf1 чt11чЪtf1 .� IJlU�m11mZri. 1:9�:p,utJmu,m� � LlqtJ 11чrmttчrцZmLlq iJ'l 

-qI1mtJ11iJ flUQD 11mI1tJutJq11 qmritJmu,m� бчIJUU� mtJ11 {11Ur16me111iJ 11mleшl
-m�m9tJmf1 'U\U{I фuutm�mfl � {1lUfl'lmtn4mtn ПТJUq'U iJtJu 'iJtf!llUflmUЧ

11mle1u11m�mфqn :6чtJq1111шreшtJurimtJm11ч цm�mrimtJч 3utJчmm11m�
-mфqn qe �u ТJ 6фJq11tt11шrt.itJm 11m�mnqu,11u, цmI1,9tJutmU11'0 чt,чut�m
.Бч111ure,ulqrimum 11чrmtt611mum 3utJчu,mцm�mфqn � {11Uf1U1DO 'цqtJ
-uu,nmф •iJtJq116r1uu,mч ,u 111.Jq�nчu 11mIJqtJut>mчmZ 11m11 riulqtJqd ttuq9
·att11шrimuч 11mIJqtJutmmto чriчm�m riulm11mmn ·mm�m9umr

�и 'iJJ'1'1.J"1.А.ЛП11\ЛФ 'Ul.OOllr-Qf\'l .wq'Uf''1.чU81,Jl'l 
'IJ1ЛJU1>n�'7 ч'Ь'lчgч1 
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1:91:iJtJq11utn1utJu� 11m�m11mrimч чttLlmq
-tJub lq119tJmiJ tf1qtJmrimum� ПЦЧLIUflmLlm'lЧ 'lq {11UU1DI.? iJlm�m9tJmr, 1')
'11Uutm9tJmri mtnm •iJtJq116r1ummч 1U 11Llq�nчu tJulud qmritnm� utqч mtJu
ТJm'l 'iJlf'llUf!mtJч '1m{lqtJui,m4ml чf1Чut�m {11Uf16'lmnjuч, � '1ч'Jm�m9Llmf1 1

{11Ulftnqt.J 11mle,ulm�m9tJmf1 11m�mn11m11ч<t tJu ЧЦmё1 :(t·l tJq�u,mtn
-mqb n,qu,) iJ{11u11b {lm� iJ9LlmumLlql1 L/flчu,�m " U{11Uf1UЧmtnm чtJqцttчrц
-ZmLlq 11q Qmf1�Llbu11iJ p,ubtJm�mIJmч 11mIJtJurimЬLlm� чL1q11111ure1utJqd
-mtJmч 11m�mrimtJчmnqu,11u, 11mrel,ulm�m9Llmri 11m�mn11m11чq;-

1;1:utJq11p,uцmutmut 11чrm�nчu 11mIJnjuч,uф чtJq11tthшfumnu�uu,
11 11mIJU1mчm11b mЬmu,qч ЧflЧUl�m цq plU{IUq{I 'p,uLlurim3qч чtJq11tttJmq
-Llut> r,ulqLlmu,m� riut>Llm� 11чlmLIЬm11mIJfmtn '11шu,m9Llmri ,u 11lm�m9Llmri
.iJLlq116ч�m11nmIJ ч�muu,u 11mrehulm�m9Llmri 11m�mn11mцчq;-:uLlqnrцmQ
QmIJ6m11m�mчt.JtJm Чf!ЧU1�m Qmlm�m9Llml1 •iJtJq11nmф 11m�mnqu,11u,
qmrinqu,mnJm11� 'iJLlq11ut1uЬo {lm� iJLlq11u,mutJu� 11mI1U1mчm11tmLlql1 'iJLI
-q11u,n1uLlu� 11mI1�tlЬqpLlm 'iJq1u(ehuqmriZmIJ 11m�mluLlmd дq ttчnчtn�'lЧ
'l1uLlq11umpu,mtn чnчtn11rm БчttqpLlm 11чlmLIЬm11mIJrmtn lqriuqZ � lJutJm� iJI1 
-1uu,mчmQЬ LП,чu,�m riuttqpLlm цm�mtJч tn�tJqri 11mlehulm�m9Llmr

:mLlri чnm11ri {lm� 
чelr,uчmz чLlqQ'llU(ehutntJq�mIJЪm� lm11q111u 11шle1u6qtJЪm � uutJm� 11
·ч�nчu ч�mZutJu Qq I11Ufl�Llme11q 'qmritnm� u,qч чtttJmqtJub qmrinqu,mnj
-11m� ·tt11utJu ·11чLlqЦI11ULlmpri 11чrmnu�uu, mbmtnm flUQb чttu,tJmtn riutt
-(1utJumnU�UU1 'lm�mf\Juфuч, � {11UtJqdmtJqf1 iJ�qЧ чtJqcJnuч 'lm�m{lmЩ,,
:mtlf\ чnm11ri {lm� чehuчmz riulm11q111u 11шrehu6qtJЪm .�nчu ч�mZuLlu
11mlehunJuфuф mi,mu,qч � tf1qtJ1,mtJqri 11чtJu ·� rJqpLlm чnчtn11rm Qm(el
-,uLlurimu,umtn IJm� L/flчu,�m qmri�m11mp iJ3qч чttqpLlm Qm�mtJч

:{11UrJtnqtJ Qm{IU1m4m11b чtJqttnuч Qm�m{lmtJi.J mbmtnm 11 Qm{l�mQmp
чlfqptJm Qm�mtJч чf1Чu,�m Qq {11UflLIUflml')t.? {11Uuttlulu Qmlehulm�m9Llmf1
iJLlqQQ1ureшtJqdmLlm4 QmIJLlurim3q� :IJ1uLlqQrtrulellutJqdmtJmч Qm{ltJuri
-m3qц mQmUln � l!u,qtn {11UtJUflmhtJm� 'u,q�{lmpmtJm�tJq ТJ QЧlm�ПЧlJ
riulqQч] riutJqQer,uumqtJuЬ Llч QQlU(ehulm�m9Llmri Qm�mnQmQЧct'

ildqцdtjuцnfmцptjq 
цmpumpZmq tjdqц<lцшRnlm цmpdupm�qq tjbцtJЬtJ1 f•t

�JNI.UWUЬП'WJJISПti '1.ПЛ1ffil'-�n'l IJJlltfl.�> 
'lne-e.1чu1n1-tnВtJn}> <1.n1-tnn'ln'1.ч� ·л[ nNu1-ь 

ti'S"Y 



156 
<}.lfif,.lu IV. :ы,:1.тu1.1UUчU'l, ч.Ur�uч.ULflг-@3Ut1 

l.U�ч.U'I\Ul.Uч.U1.1 l.U�ч.ШHJ'U'l, ч.USUPЬLU<l-HPЬ-flг-\JQ

Цщt,tiqшJt,ti ЩШfl1.ЛШLj_nr1nчa-JnLtitibrф hb2шч.nrnLU[! htiшrшч.n
flПL(aJПLti t [!blib11nLu' Ч.ШflOШI.Лnфti U. ч.шraшLtшttiti шщшhпч_шqrЬLПL 
Ш\.t1.Лt,ч_t, Ч,b(lШqtJШhШI.ЛUШtJ 11t,u\.tШJt,tJ I.ЛШI.ЛШtJПLutJb(lt,g, t,u\.t hb2t, 
hш2ч_ш11uшtJ \.tшquш\.tbflЩПLU[! :pt,tJшtJuш\.tшtJ hш2ч_b1.ЛЧ,ПL(aJПLtJtJb(lt, 
oqmшqn(lOПll.tJb(lt,tJ 1.Лbll.b\.tШI.ЛЧ,ПL(aJПLtJ t I.ЛflШUШf"J.flПLU :PJПLz.bflUШJt,tJ 
qП(lOШ(lptJb(lt, Шflf"J.JПLtJШфl.ЛПL(aJШtJ UШUt,tJ:155

lt,qt,tiqt, Ltшrqшч.nruшti mtimbuшt,r,шч.шLtшti ht,utiш!utlf"J.!irtib
rt,g t ЩШJUшtiшqrt, ч.Ьfl2ПLU Ч.ШflllШЧШLШО шчmt,ч.t, qtinLU[! ч.шraш
LtшLti Ltn11.ut,g: .Ъt,tiшtiuшчшti ч.шraшLtшLПLfaJШU ЩШJUшtiшqrnч. Ltшrn11. 
t tiшiuшmbuч_bl, nr ч.шrашчшtч.шо qnLJp[!, ч.шrошчшLПL(аJШU ctшuLtbmt, 
шч.шrmt,g hbmn чшu ut,tiz.l.J. 1111ш шч.шrm[!, шtigtit, ч.шraшLtшtti ubч,ш
чшtintraJшtio' ч.шrашчшtt� Ltn11.ut,g ЩШJUШtiшqrnч. tiшiuшmbuч_шb qt,ti[! 
ч_6шrЬLПL ЩШJUШ\:Jnч.: �шtit, Пfl ч.ш6ш11рt, ht,upnLu f"J.flЧ.ШO z.t 2ПLЧШJШ
чшt� hшч.шuшrшч211ч.шь qt,tio, ШJL 1.ЛШ[1t,tibr ш11ш2 Lfiqt,tiqt, ubLttiшrчtiti 
uшhuшtiч.шb шчmt,ч.t, ч.ш6ш11рt, ЩШJUШtiшq11ш1t,ti шrctbp[}, шщш 2b-
11.шutibr Ltш11ш2шtiшti щш1uшtiшqrш1t,ti qtit, I.J. ч.шraшLtшtПL(aJШU ч.Ьr-
2ПLU шLtmt,ч.t, t,rшчшti шrctbpt, ut,21.J., nrntip ш11ш2ш11Ltntu btip ч.ЬrшqrbL 
Lfiqt,tJqt, ЧП11.UЬf1 hшtJ11t,uшgn11. \.tшquш\.tb(lЩПL(aJПLtJtJbflfl 2ШhПLJ(at,tJ \.tшu 
ч.tiшut,ti I.J. tibrltшJшgtibL :pt,tiшtiuшчшti hш2ч_b1.Лч_ПL(aJПLUUbflПLU: 

lt,qt,tiqш1t,ti qnroшrptibrt, hb2t, hш2ч.ш11uшt� t�щшmшчпч. ч.шr
liШЧШLПL(аJШU ЩШfll.ЛШЧ,ПflПLfaJПLtitibro t�щшmшчшhшruшr btip 
qmtinLu tib11Ltш1шgtJbLПL hЬ2шч.n11ч.шь hnf"J.ч.шotibr,t, mbupnч.' hш2ч.ш
щшhшчшt� hш2ч.ш11uшt� hш2ч.ш1t,ti ЩLШUПLU чtirш11btnч. tinr hш2t,ч.titr. 
Ч,Ш(lОШI.ЛПф hшuшr' «,b2ШЧ.ПflUШtJ qnrbt,p tiш!1Jшmbuшb :f>f,\:JшtJuш
ЧШtJ Ч.Шf1ОШЧШLПL(аJШt� qЬпч. umшgч.bL!iP qПLuшrtibr». t,uч ч.шrашчш
Lt� hшuшr' «,ь2шч.п11uшt� qnrot,p tiшiuшmbuшb :pt,tiшtiuшчшti ч.шr
oшLtшLПL(aJШtJ qопч. ч_6шrч.ЬL!�Р qПLuшrtibr»: U11ш2шrчч.п11. hш2t,ч.tib11t, 
чtirш11uшup huшrшч.nrnL(aJПLti чumb11.oч.t, 6шl:iшz.bL ч.шroшLtшtПL(aJШU 
hЬ2шч.nrч.шь hПl").Ч,Шbubrt, tirшчшu шrctbpubrt, шqf"j.bgnL(aJПLtJUbfl[! 2ш
hПLJ(at, \.tШU ч_tJшut, Ч,(lШ: 

UJUЩbu' ЧШ(аt, Шfll.ЛШf"J.flПL(aJШU :PbflUbflШJflU 1.ЛtJ1.ЛbUПL(aJПLtJ[! z.ПflU 
1.ЛШflЧ.Ш :pt,tiшuuшчшu Ч.ШflliШЧШLПL(aJШU ht,untuptibrnч. оЬ11р t pb
flbL \.tшrat, hшч_шpшqruшti I.J. qmuшti шqrbqшm' 1.ЛШ[lЬ\.tш'u 2 500 hшq. 
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Ll>Щ•1.1<l-1' l.Ы'Шч.f\P\JU'l, 
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f"J.f1ШU ч.шrашч.ошrnч.: Ч.Шf1liШЧШLПL(аJШU ч.ь112nLU Ч.ШflОШЧШLU tirш
Ч,ПLUJ;1 nttit, ЩШJUШUШq(lПLU uшhuшtiч.шo 1 ООО hшq. f"J.f1ШU qtinч. шчmt,
Ч.D ч.шrаш1.Лnфg ubч,шчшunL(aJШU t,rшч.шuрпч. аЬ11р pbflbLПL, nrt, 
шrctbp[! uЬ11ш11ч.шь z.t ч.шrашч.6шruЬr,шu I.J. Ч.ШflliШЧШLШЧШU ЩШJUШ
tiшqrnLU brш2!ut,pшJt,ti шrctbp t: Ч.Ш[lliШЧШLПL(аJШU 1.ЛП\.tПUШJt,ti qn1:
UШf1Ubf1[! чшquшu bti 2 ООО hшq. f"J.f1ШU, t,uч Ч.ШflОШ1.ЛflЧ.П11. шчmt,ч.t, 
utiшgn(lf").ШJt,U шrctbp[!' 9 ООО hшq. f"J.f1ШU: U1tiшшubtiш1tit,ч.. Ч.ШflОШ· 
ЧШLПLfaJШU ч.ьr2ntu ршrn1шчшu uш2ч.шonL(aJШti hbml.J.шtipnч. шчmt,ч.t, 
tirшчшti шrctbpo чшqubt t Пz. rab 1 ООО hшq. 11rшu, ШJL 700 hшq. f"J.flШU: 

lt,qt,uqш1t,ti qnroшrpubrt, hb2t, hш2ч.ш11ПLU[! ш11ш2шrчч.п11. hш-
2t,ч.tibrnч. ЧШfll.ЛШQПLЧ,btJ hbl.ЛU.JШL hш2ч.шщшhш1.tшu hш2ч.ш11uшt� 
fall.faШ Ч QПL(aJ ПLtJ U bfl ПЧ,. 

Lf.wp�wmnф unm. 

ч.шrашчшLПL(аJШU uLtqpt,ti ht,utiшltш\:J ut,2ng[! f"J.ПLflU qrbLt,U 
'J.in ((=Jb1шi/.npuшb q.npof,g Ьшfиш�nЬишо :f,f,ЬшЬишqшЬ 1/,шpdшцшLntf<JJШb q.oni/. 

uinшgi/.bl/111 q.ntuшpbbp>> ................................................................................................ 9 ООО 
ЧIЛ <(=fриЬшqшЬ uf,1ngbbp» ................................................................................................ 9 ООО 

\:Jш!uшmbuф11. mnчnuшqшuшrtib(l[! hш2ч.bq11uш\:J qbnч. 
'J.in «=Jb1шi/.npuшb q.npof,g Ьшfиш�nЬишо :рf,ЬшЬишqшЬ 1/,шрdшцшlпча-1шЬ q.oml. 

u,nшgi/.blfl/1 q.ntuшpbbp» ................................................................................................ 2 ООО 
С.,,л (<Q�/,ши,лшцшо :f,f,ЬшЬишqшЬ bqшumin» ................................................................ 2 ООО 

r2ul.Л Ltiqt,\:Jqt, I.ЛШ[lt,\:Jbrt,, Ч.ШflОШI.ЛПL\:J ltal.J.шltbrщt, ra11.raшLtgnt
faJПL\:Jtibr' hшuшаш1\:J ч.шraшLtшtшLtш\:J UПLI.Лpbrt, qr,ш:Pt,Ltt,. 

ч.шraшLtwJ.ПЦaJПt\:Jt,g f"J.flШUШ\.tW\:J \:Jbrhnugt, l").bщpnLU 
'J.1Л {(=Jшzi/.Ш{IЦШjf,b hшzf,1/.» .............................................................. 10 ООО (2 500 х 4 IЛШ{lf,} 
чin <(=fb1шi/.npuшb q.npof,g Ьшfиш�nЬишо :f,f,ЬшЬишqшЬ 1/,шpdшцшlntf<JJШb q.oni/. 

uinшgi/.blflg q.ntuшpbbp» .............................................................................................. 10 000 
ч.шrашчшLUШU 1.ЛП\.tПUШJt,\:J b\.tШUПLI.Л[! lll.J.шltbrщbtt,u 

'J.in «Qчши�nшцшо :f,f,ЬшЬишцшЬ bqшumin» ................................................................ 2 ООО 
С.,,л «:Ьf,ЬшЬишqшЬ 1/,шpdшчшlntf<JJntbf,g 1nпцпиш1f,Ь Ьqшит,л,, . 2 ООО{500х4 шшрf,) 

ч.шrашчшLПL(аJШU ч.ь112ntu шчmt,ч.t, hЬ2шч.nrч.шь ЩШfll.ЛШ
ч.nrnt(<}JПLl:J[! ч.Ьrшq\:Jшhшmbtt,u 

'J.1Л ,,:Ьf,ЬшЬишqшЬ q.npof,gЬЬpf, 1/.Ьрш�шфтирg цпртишЬЬр» .......... 300 (1 ООО· 700) 
ЧIЛ «=JЬ1шчпришЬ q.npof,g Ьшfиш,лЬишо :f,f,ЬшЬишqшЬ ЧШflдШЦШlпча-1шЬ q.опч 

u,nшgi/.blflg q.пtишрЬЬр,, ................................................................................................... 300 



158 
q.lЛNu IV. :ы··'t,U'\.,UUчU'\., ,1щ'!:IU4ULПt>fil-3U'\., 

<l!t'-1.U'ftU<UчU'\., ..::ut..i.шi.(fu1, чusurьшq.nrcrnt-(fQ 

"-wr,Aw�w1nLp-Jwb "-br,2nLII 
w) U1wppbpw�

Ш41Л�4D ЧШ(1ЬШ4ШU)tJ tj_WбWl1bU)U U hb2� W(11)JПl1JQ[!
ЧШ(1ЬШЧШU, :J)�t:Jwt:Juwчwt:J W(11)JПLt:Jnt:Jb(1�tJ tj_b(1Wq.(1bU)U

'J.u, ,,=,шzc/,шpt,шJfib hшzfic/.,, .. _, .... _,_,. ..... -....... ,,.--........... -....... _ 1 ООО 
чи, .. =,ьRшс/,прdшЬ qnpb/JR Ьшfиши,ЬишЬ Jfibшbuшt,шb с/,шрlшl/шlтр1шЬ qbnc/. 

uurшgc/,biJчlffllUlu,pf,l,p>,___ .. ·--·-· ______ 700 
Чиt «3'/JЬшЬишt,шЬ qnpbfi11bbpfi c/.bpW1fUфntdfig oqn&urbbp,, ............... 300 (1 ООО. 700) 

«=\b2wqnr,dwtt qnr,b�Q ttwtuwiлbuwb 
:jфttwttuw4wtt qwr,bw4wLПL/ЭJWtt 
qbnq uiлwgqbu,Q qnLйwr,ttbri» 

11 ООО 10 ООО 
300 
700 

«�фttwt.Juw4wtt 
qwr,liw4WLПLptJПLl:J�g 
iлnчnuw1�tt ь4wйш�л» .. ··· 1

2000 
�

-.. ·.

..... ·" 
. . 

. 
.. . 

«�qwuiлw4wь 
:j>�ttwtJuw4wtJ ь4wйnLiл» 

. . 

2000 2000 
. . 

«.Ъ�t.Jwttuw4wtt qnrib�gttbr,p 
qbr,w1wфnLIIpg oqnLiлttbr,» 

J�·"" 
r./.шр/Jшшпф :/J/JЬшЬишl/шЬ • • •• , /ч.шрt3шшпф 
Шf11JJn&tJ11ЬЬp/J tiшu/Jb •• • ,: hш1r./.Ы11/J11 
hшzr./.b&nr./,n&r,,-Jn&b • ••

./ (шшррЬршt, р})
(rпшррЬршl/ ш)) '4' . 

- iлn4nuwJptt ь4wt1nuл 2 ООО � h�&Jtiw4wtJ t1�2ngttbr,
- hb2w4.nr,nLII�g oqnuлtJbr, 300 700 (1 000-300)

%шщшrпl/Ьр 4.1

:Ьfibwbuwцwb hw2чtzu11/m,a1ntbl1tz(lnLLI ЧWfllJW/.jw1nt,aJWb qt!Jnl[ urnwgl[tц]lp 
qmtiw(lbbflfi hb2шl[n(ltiwb Wflf}Jntbpbb(lf, Wfl1ЛWgnLtiwb Wf1W2Wfll/Чn'l 

,Jbfuwbf,q,Jfl' ШЦ1Лf,чft W(ldbqp/.jtJwtJ f}bЩJJnLU 

lt>Qf>'l.,q.f> ФQU'-1.Ш'tfU'u 
uм.aш,'u-A't,Ы't> .(Utч.unuu'u .(t>tn.,Uiu'u"}.f>r1rЬrC 

р) U1Wppbpw� 

159 

чшrЬш�лпф ЧП'l.i1�g шч�л�Ч[! чшг�Ьшчшu,g uiлwtiwu,u IJ. 
hW2tJ.ЬЧ211ПLi1 UПW1nWq.(1bU)U 

?иt .. =,р&R,шt,шЬ dfifпgbbp,, =• ----·- .700 
чur .. =,ьRшс/.прdшЬ qnpb/iR ЬшfишurЬишЬ Jf�ЬшЬишt,шЬ c/,шplшt,шLn&�Jшb qbnc/. 

uurшgc/.blftRqnulqrlllrp»-·--·"·--·· .. ----.. --700 

UJUЩ�UПЧ, чшrЬшчшL11Шt� tJ.bri2nLl1, чшrbwiлnLti �11 :J)�tiwtiuw
чшti hш2tj_btлtj_ПLJitJПLt:Jt:Jb(1ПLl1 wi1pПt1_2ПLJitJШi1p Ч�1Ш(1\1 ЧШ['1ЬШЧШl�9 
UIЛWQЧЬLl°'P q.nLi1writib(1[!' i1\1wctwi1wtiwч Wl\.ЬLWQtlbtnl\. rwwi1w4wti 
i1�2ngtibrti ПL ь4шl1ПL1ЛtlЬ(1[!: tfJПLU 4n'l.i1�g. L�qrtiq.r hb2� hш2чш1111шt� 
2t:Jn(1h�tj_ ЧШ(1ЬШ1ЛПф ��t:Jшt:Juшчшt:J hш2tj_btлtj_ПLJitJПLt:Jt:Jb['IПLl1 ЧШ['IIЛШ
QПLч\1 IЛЦJWL :t>rtiwtiuwчwti q.nrorn\1 чrriw11l1w\J W(1ftJПLUQ[!: 

').�gПLp, brctb Ll°'q�tiq.� шчшriлrti шrctbqr4чшo ШЧIЛ�Ч[! ч_шdш11-
ч�, чшrбш4ШL�t�· 4w11бш\Jwq11ljj, 300 hшq. l)J"IШU oq.ПLIЛ ��tiwtiuwчwti 
q.n(10\1QUbr\1 tj_b(1w�шфnti1\1g (1ЛW(1pbriw4 «w»), ruч 1ЛШ(1рЬ(1WЧ «р»-\1 
l)bЩQПLi1, Ь(1р wrctbqr4чшo ШЧIЛ�Ч[! tJ.brw11wrбtJ.� чwrbwiлnфti. tJ.b11-
2�ti�u ��t:Jш\Juw4wti hw2ч_Ьiлtj_ПLJitJПLt:Jt:Jb(1ПLU 300 hwq. 1'}(1Шi1ntj_ ЧШ(1-
hw\Jшq.(1ч}1 :J)\1\Jw\Juwчwu q.nrio�j2Ub(1\1 tj_b(1W�ШфПLi1\1g ЧП(1ПLUIЛ (iлb'u 
q.owщwiл4br 4.1):

с./.шрdшl/ШLР итп tJ.brnti21wL u,q�tiqwJrti qnroшrgtibr� hb2� 
hw2чw11ПLl1[! ш11w2ш11ччn11. hw2\1Фbrnq ЧW(11ЛШQПLФU hblЛUJWL hw2-
4.шщwhw4шti hw24.ш11iJwtJ Jit'l.fitWЧQПLJitJПLt:Jt:Jb(1ПЧ, 

чшrbш4шLПLJitJШU ЩШ(11ЛWЧП(1ПLJitJПLU[! b1J.ш4brщbu,u 
?,п ••Jfibшbuшt,шb с/,ш�шt,ш[тр1шt1р oqurшqnpbc/,n,z hfil1Ьшt,шb dfifngtJЬp" 9 ООО 
ч,п ••=fbRшc/.nptlшb qnpcf,11 Ьшfиш�nЬишЬ Jfillшbuшt,шll c/,шplшt,ш[n�Jшll qbnc/. 

c/,dшpc/,btftp qп&dшрЬЬр» ................................................................................................. 9 ООО 
чшrЬшчшLП!.рJШt� 1ч11шЬ mnчnuшJrti bwfuu[! buwчbrщbu,u 

'J.uJ «Qt,pшb Jfibшbuшt,шb..,..,,..-...... ---.... -.... ·-·-· .... ----2000 
чи, .. =,ьRшс/.прdшЬ qnpb/JR Ьш/иш�nЬишЬ Jf,ЬшЬишt,шЬ c/,шplшt,шtn�Jшb qctnc/. 

c/,dшpl[Ьlfta..,r.,,p,,,.,.._ .. _.... .... _ ..... -... ---·--·-·2000 
ч.wrbшqdwrr q.rw:J)\14[! hш2чшrчьu,u чшrбшчшш h�i1titj_nLU t 

4.dw(1tJ.bil'n oti11-hwtinL(1 q.nLUW(1\1 tibriчw шrсtЬР\1 IJ. ЩШJi1wtJwqflW)\1ti 
mn4nUШl1(1ПLJJ2� ЧJ1Ш WJtiщbu, П(1 ЧШIЛШ(1ЧЬil'12 qdwrtib(1[! humшч 
pwctwtiqb\J qш11бш4.dш11� IJ. iлn4nuшtj_dw11�: 
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q.LfiNu 'fV. :!>f'l't,U't,UU4U't, ч.UP9U4Ulfil>fa-ЭU't, 

.:Ut-1.UCllU.:Utdfu ЩCч.Ufl.U'U't, 4USUf'bLUq.nf'trfit>IЩ 

8ПLl1ШQШtJ1JПLl1 1ЛШ11/1 qш11liшljШLQ LjlitJ.шljbГ1Щ/1 hш2qшJJ'ttJ 
l«}fll«}ШljgnLl«}JПLtltJb11 qш11liшqdш11J't u iлnljnuwq.ПLl1ш11/1 llш1111шtJ q.bnq. 

qш11liшчшLшчшt� щш11�лшф11nL�JшtJ pwcttJЬllшuo qdш11b[J,u. 
'J.,n «=f�ш,[пр,IшЬ q.npli/111 bшfuшmbuшli Jf,ЬшЬишl/шЬ l[шpdшl/шlnt�Jшb q.linl[ 

l[dшpl[b/)IJlqnaluqrttЬ(,».-, .. , _ _,,,,_,, ____ ...... ,.--.. on-.. 10 ООО

'4,л tt=lшzl[шpl/шJ/lb lнuz/Nl•.--···--.. ·---... -10 ооо (2 500 х 4 mшpf,) 
iлnljnuwq.ПLl1ш110 hш2фiлnL �лш11qш bшtuub11J'ttl Ф11шq.11b[J,u 

'Jur tt:Ьf,ЬшЬишl/шЬ ,[шpdшl/Шlnt�Jшb ,wuшg tлnl/nuш1/lb lnufиubp» .................... 2 ООО

'4,л «Ql/pшli Jf,ЬшЬишl/шЬ 6rtlJuullfl» ,, ___ ......... _._, ..... _ ...... 2 ООО (500 х 4 IЛШ{l/1) 
qw11liшчшLПL�JШtl qb112ПLl1 шljiлJ'tчn qb11шq.tiwhшiлb[J,u 

'Jur tt:Ьf,ЬшЬишl/шЬ q.nplif,11bbpf, l[bp1и1шфntl1f,g 1/npnшmbbp» ·-...... 300 (1 ООО- 700) 
'4,л tt.!,f,bшbuшl/шb l[шpdшl/шLn,PJШUp oq.u,шq.npli,[n,z hfнlЬшl/шЬ 11/lingbbp» ... 300

Ll,wpiiwlfwLnLpJwti Ll.b112nLd 
w) U1Wf1pbpwlf

qш11liшljш[J, чn11l1J'tg шч�л/'tчn qш11liшiлnфg lib11g pb11blJ,u.
'J.,n tt=flipшl[np,Iшb q.npli/111 bшfuшmbuшli Jf,ЬшЬишl/шЬ ,[шpdшl/шln�Jшb q.linl[ 

l[dшpl[b/)IJl qnulllfJЬЬfJ•-.... ·--.. ·-·-------.. , .. _1 ООО 

'4,л «=lшzl[шpl/lDJ/IЬhuq/nl» .. _ .. __ , __ , ____ ,_,,_ __ 1 ООО 

р) U1Wf1pbpwlf 
Шlj1ЛJ't4D qш11liшljшlJ,tJ qbГ1Шl'}ШГ1litJblJ,u U hb2r Ш111'}JПLtJQ[! 
qш11liшljш[J, !fфtJшtJuшljшtJ ш1111Jnttlgtib11J'ttl Фriшщ,b[J,u 

'J.,n tt=f�шl[npuшb q.npli/111 Ьшfиш,лЬишli Jf,ЬшЬишl/шЬ l[шpdшl/шlnt�Jшb q.linl[ 
l[dшpl[bL/IJlqnulaqtЬЬp».-, ... ____ ,, .. ___ , _____ , ____ , .. , •• __ , 1 ООО

'4,л «:Ьf,ЬшЬишl/шЬ q.nplif,11bbpf, ,[Ьрш1шфтиt,g oqmtлbbp» .......... -.. 300 (1 ООО - 700)

'4111 tt.!,f,bшbuшl/шb l[шpdшl/ШLntfi}JШup oq.,nшq.nplillnrz hf,11Ьшl/шЬ ,If,�gbbp» ... 700

UJuщfшnq' ·LМ)'tЬсф hЬ!f? �LUkt ЩШ�jntd �W'" 
�wш wltUФLII! htnn '1Ьf1Wl)W-P, {ер. wupphpuщ)· �Ьuша.wь 
Wf1�f1tt .. �� Wif,lfwiwgЬnul t·�wtiuwчwti 
�t:ibri/1 фf1W1WФnuit,g . oqnwint.iЬp. uwlfwJti cw» illlЩ\pЬpwifti 
� Ьуlр ф.up6w�wш hЬ!п � wouщЬL r,u,tщ t AlmQ ,Ь
rmut wlfu1J'ttln, qnftЬuqt, wrnvnww &u.u�чnuJ t 11J'щЬu зоо tмuq. 
rwwй� \fnpmu111 11 bbJЩWJwgtf.nш hw2t#JI.Qrmuf (Ultl'u qЬшщuм�Ьft 4.2): 

Lf>.�f>.'t,q.t, ��Uч.Пf'U"U't, 

UМ.Эfi1''trRuЬPf\ �Цfl.lЛit, Фt.Гt,Шuu'l-№ubPC 

«=\b2wц_nr11Iwl:J q.nrtфp 
1:Jwtuw1Лbuwc!r :t>rtiwl:Juwчwti 
4.w11llw4шtnLfaJWl:J q.c!rnц_ 
4.tiш11ч.ьu,� q.шuw111:Jb11» 

10 ООО 11 ООО 

1 ООО 

«:i>rtiwtшwчwti q.n11c!rrj;ll:ib11r 
ч.ьrw�wtfinturg oq.nt1Лbbf1» 

1 300

\ ••••
11.шрЛшl/шt/1 JfttJшtJuшlt,шtJ 
ШfllJ.Jn&l:Jgl:Jbpft dшuftl:J \ 
hшzl.[bш,J,n&,.Jn&l:J 
(шшррЬршl/ р)) 

..
. 
. ..

«Qчrwc!r :i>rtiwl:Juwчwti 
c!rwfuubf1» 

2000 2000 

... 
..

..
..

: 

i.ъrtiwtшw4wti ч.шr
... llW4WLПLFtJWl:J fl.ruwg 

/ tnn4nuw1rti c!rwfuubr» 

/7о 

1 

. 

. 

I • 
. 

• 
•• 

11.шрЛшl/ш�ft 
hwz,J,bl/zfta 
(шшррЬршl/ ш)) 

tnnчnuwJrti c!rwtuu \ 2000 hrutiwчwti ur2ngbbf1 
700 (1 000-300) - hb2wч.n11uwb oq.nttnbbf1 � 300 

161 

Q.(tшщштl/Ьр 4.2 
J,f,ЬшЬиш4шЬ hw2t/l:imtfn,pJntbbbpmu tfwpdw4wlnlfдJШb q.{tntf tfdwpфlftp 

q.muwptJbpf, hЬ2шчпришЬ WflfJJntbpbbpf, WfllЛWgnfUWb WflШfWf14l[nq 
ubfuwbf,qun· w4tnf,t/ft wpdbqp4uwb ГJЬщрти 

Фn11li[! QПLJ9 t iлш[J,u, nri [J,qt,tiq.r шqwriiлJ'ttl, qш11liшljш[! liq.iлПLll 
t tctшtJ bb11g pb11bL ь11чш11 �лш11rt�ь11 J't11 iл11шllш1111nLfctJШtl 1ЛШЧ q.iлtiф11 
wljiлJ'tцn, nri/1 qriш Ljwiлш11qbL btJ 2шhшqл11Ь11шtJ u щшhщшtillшtJ bшtu
ub11, rti1щbu tiшu ш11rwшчшtiшgl1шtJ tJщwiлшljnq' tib111111ntl1tlb11:156 ,, 

QO-tJ qш11ьшчшLШЬ qлLJQ/1 pш11bLШфtl1tlb11[! rµ.uuшчш11q.nw t b11LjnL llш
unq' шчiлrqrg pwctwtib[J, u шtipшctwtib[J,: CtJ,i nrinw, tJ2qПLl1 t. nri qш11-
liшчшLШЬ qлLJJ;фg qш11liшljш[J, чш�лш11шЬ pwctшtib[J, рш11ЬLшфшtJЬ11[! 
hшiiш11qПLII btJ tiriш ubфwljшtJnLl«}JПШ[!, Ь�Ь qш11liwljшLПL�JшtJ щwJl1ш
tiшq.11nq ШJL pwtJ tiшtuшiлbuqwb 1t: ь�ь qш11liшчшLtJ r11 iir2ngtJb11r hш2-
158 Левкоеич А.О.,

elIOIIOЙ и vчe&d 
рынка 

2004, с. 



162 

q.LfiгJu IV. :ьt•'t,lft,UUчU't, ч.Ur!ШчULПt-fiHШ't, 

4UCч.U'llU4UчU'14UСч.шиrm, чusurьщq.nrt1fl1'U'C. 

ttllt:J u. ЧWfl�WLЛПLj, hwuw�wJt:JПLfд-JШUp ЧWLЛWflbL t ЧWfl�WЧWLWO q.nLJ
gj,g wt:Jpwctwt:JbLj, pwflbLWЧnLut:Jbri' w11wt:Jg rwwt:J фшu щwLЛdw11bLПL, 
ЩWJUWt:Jwq.t,rio r1.wr1.wribLПLg hЬLЛП ЧWfl�WЧWLt:J t,riwчnLt:Jg ПLtф hWLЛПL
gnLu ULЛWbWL ШJ11 PWflbLWЧПLut:Jbrij, wrictbgj, iШЧJПЧ, bra,b ЧWfl�WЧWLПL
fд'JWt:J ЩWJUWt:Jwq.rinч WJL pwt:J t:JwjuwLЛbuчwo it:157

UwчwJt:J bra,b ЩШJUWt:Jwq.rinч t:JwjuwLЛbuчnLU t Lj,qj,t:Jq.j, шчwri
LЛj,t:J WЧLЛ'1ttil ч,njuwt:JgПLu чшг��шчшl'1t:J' t:Jwjuoring wuriwq.riчwo q.t:Jnч, 
шщш wrir,.bt:J t,uч L'1qj,t:Jq.j, ubчt:Jшriчt,t:J �U.WЧПflЧПLU t hj,ut:Jwчwt:J uj,2n
gj, ЧWdw11gj, jlflWЧWt:J Wfld'bgj,g ЩWJUWt:JWq.flWJj,t:J Wfld'bgj, 2b'l.ПLut:Jbfljl 
11t,uчwJt:JПLfд'JПLt:J, Пfljl ub11,uuwt:J t:JЩШLЛШЧПЧ Ш11Ш2Шf1ЧПLU bt:Jg 4'1f1WllbL 
Lj,qJ,t:Jq.wJj,t:J ЩШflLЛWЧПflПLfд'JПLt:Jt:Jbrit, hb2wчnf1ПLU u. 11f1Ш Шflll,JПLt:Jgt:Jb
flQ Wf1LЛШ9ПLbL ЧWfl�WЧWLПLfд-JWt:J чn11.ubf1'1 �j,t:Jwt:Juwчwt:J hw2LtbLЛЧПL
fд'J ПLt:Jt:JbflПLU: 

0f1j,t:Jw4' ЧШfд'j, WflLЛWll,flПLfд-JWt:J :j}bflUbflWJj,t:J LЛt:JLЛbUПLfд'JПLt:JQ 
bflbg LЛШflЧШ :j>j,t:Jwt:Juшчwt:J ЧWfl�WЧWLПLfд-JWt:J hj,unLt:Jgt:Jbrinч �b11g 
t pbflbL ЧШfд'j, LЛb'l.WЧJПjuuwt:J gj,uLЛb11t:J-pb11t:JWLЛWf1' LЛWflb4wt:J 650 
hwq. 11-flШU чшг��шчdшr�пч.: Ч.Wfl�WЧWLПLfд'JWt:J Чbf12ПLU ЧWfl�WЧWLt:J 
jlflWЧПLt:Jg ПLt:Jj, ЩWJUWt:Jwq.rinLu uwhuwt:Jчwo 3 500 hwq. 11f1ШU q.t:Jnч 
ШЧLЛ'1Ч!J ubч,wчwt:JnLra,Jwt:J jlflWЧПLt:Jgnч ЧWfl�WLЛnфg �b11g pbflbL, Пfljl 
wrictbgQ t:Jbriw11чwo �t чшri�wчdwrit:JbrПLu, U. Wjt:J ЧШfl�ШЧШLШЧШЬ 
щwJiiwt:Jwq.rinLu hwuwriLtПLu t briw2juj,gwJj,t:J wrictbg: 

CuLЛ ЩШJUWt:Jwq.rit,· чшг��шчшl'1 чn11.uj,g WЧLЛ'1ttil wt:Jpwctwt:JbLj, 
PWflbLWЧПLut:JbflQ (чшщj,LЛШL t:Jnrinq.nLU, wrir,.t,wчwt:JwgПLu) �bt:J ч,nju
hwLЛПL9ЧПLU ЧWfl�WLЛПLj, чn11.uj,g: Ч.Wfl�WЧWLПLfд'JWt:J LЛПЧПUWJj,t:J 
q.ПLUWflbbflQ чшquПLU bt:J LЛWflb4wt:J 150 hwq. 11-flШU, t,uч ЧWfl�WLЛflЧП'l. 
WЧLЛ'1ttil ut:Jwgnrir,.wJj,t:J wrictbg[!' 5 ООО hwq. r,.riwu: 

Ч.Wfl�WЧWLПLfд-JWt:J ot:Jra,wggnLU чшг��шчшш pb11t:JWLЛWfljl wrir,.t,w
чwt:Jwguwt:J owjuuПLut:Jbri t ЧWLЛWflbL, hqnriwgt:JbLПЧ 2wrictt,ю u. Qbll,LWJ
t:JbLПЧ pb11t:JWLЛWf1П'l.ПLfд-JПLt:JQ (wt:Jpwctwt:JbLj, pwflbLWЧПLut:Jbfl), Пfljl hb
LЛu.wt:Jgnч L'1qj,t:Jq.j, Чbf12ПLU WЧLЛ'1Ч'1 t,riwчwt:J wrictbgQ чшqiibL t п� ra,b 
3 500 hwq. 11-flШU, WJL 3 600 hwq. r,.riwu: 

Lj,qj,t:Jq.wJj,t:J q.nriowrigt:Jbrit, hb2j, hш2чш11ПLUQ ш11ш2шг�ччп11. 
hw2j,чt:Jbrinч ЧWflLЛШ9ПLttil hш2чшщшhшчшt:J hw2чw11uwt:J hbLЛU.JWL 
ra-11.ra-w Ч9 п Lfд'J п Lt:Jt:J Ь rinч. 

157 ,, �wriw12wahwцwtJ onbtJua.hna. 626 hnn. .• bn .• 1998 �.:

lt•Qt,.'t,q.t, Ф�Uч.firU'U'1 

uм.ant-�1,ьri,. 4UCч.UП,U'U'u 4i,.т.r1rШu'1"\.l'>.r1,ьrc. 163 

L[W(1liiWU1Пф IJПLЛ. 
ЧWfl�WЧWLПLfд'JWt:J uчqpt,t:J hj,ut:Jwчwt:J uj,2ngo ll,ПLflU q.ribLt,u 

').,л «=ibfш,[npdшb q.npl1fig Ьшfиш�лЬишl1 Jf�ЬшЬиш�шЬ ,[шp/Jш�Шlnt�Jшb q.l1n,[ 
uiлшgl[lilfiR qnu1llq,t,l,pu..,-------··---............ --................ -...... -.. -5 ООО 

ч,л «=ifidЬш�шb tlfJlngttЬp» .... -.............. -... ---............................... -........... -........... 5 ООО 

t:JwjuwLЛbUЧП'l. LЛПЧПUWq.ПLUWfl\:Jbfljl hw2Чbq.f1UWt:J q.ОПЧ 
?�л «=ibfшl[npdшb q.npl1fig Ьшfиш�лЬишl1 Jf�ЬшЬиш�шЬ ,[шp/Jш�Шlnt�Jшb q.l1n,[ 

uiлшg,[blfig IJIIUlшpЬЬp»-, .............................................. ___ .. ,_ ......... -............ .450 
ч,л «Q,[ши�лш�шt, Jf�ЬшЬиш�шЬ Ь�шdт�л» """"'"'"""""""''"'·-·-.. -·----..... 460 

CuLЛ Lj,qj,t:Jq.j, LЛWfljlt:Jbrij,' ЧWfl�WLЛПLt:J ч�u.шчьг�щt, ra-11.ra-wч
gПLfд'JПLt:Jt:Jbri' hwuw�wjt:J чшr�шчшLшчшt:J UПLLЛpbrij, q.гiw:J>t,чt,. 

ЧWfl�WЧWLПLfд'JПLt:Jj,g rwwuwчwt:J t:Jbrihnugj, r,.bщgПLu. 

').,л «=fШ]Ц.Шр�ШJ/JЬ hшzfiф, ................................................................... 1 950 (650 Х 3 IЛШр/1) 
ч�л «=fbfшl[npdшb q.npl1fig Ьшfиш�лЬишl1 Jf�ЬшЬиш�шЬ ,[шp/Jш�Шlnt�Jшb q.l1n,[ 

uiлшgl[bLfiR qnuluq,t,ltp» ....................................... -.................................................... 1 950

ЧWfl�WЧWLUWt:J LЛПЧПUWJj,t:J ь4wunLLЛQ �u.wчbriщbLj,u 
').,л «Q,[ши�лш�шt, Jf�ЬшЬиш�шЬ bf/шthшn».-.................................................. -......... .450 
ч,л «3,f�ЬшЬиш�шЬ ,[шp/Jш�Шlnt�Jntbfig ,лп�пиш1f�Ь Ь�шdт,л» .. 450 (150 х 3 �лшр/1) 

ЧWfl�WЧWLПLfд-JWt:J Чbf12ПLU hЬ2шчпг�чшо ULЛwgLtbL'1g q.nшwri
t:JbflQ ЧbflWq.t:JwhwLЛbLj,u 

'J.,л «=fbfшl[npdшb q.npl1fig Ьшfиш�лЬишl1 Jf�ЬшЬиш�шЬ ,[шp/Jш�Шlnt�Jшb q.t,n,[ 
uiлшgl[bLfiR qtwl,uptiЬp» ................................. _____ ....... ----·-··-· 100

ч,л «3,f�ЬшЬиш�шЬ q.npl1fi9bbpfi ,[bpшiшфmdfig oqmiлbbp» ••••...••.••• 100 (3 600·3 500)

L[w(1liiW�WLПL('it-JWb L[Ь(15!ПLй 
W) U1W(1pb(1W�

ШЧLЛ'1Ч!J чшг��шчшl'1t:J чшdw11bL'1U u. hb2j, Wflll,JПLbpQ чшг�
�ШLЛПф �j,t:Jwt:Juwчwt:J Wflll,JПLt:Jpt:Jbfljlt:J ЧbflWq.flbLjlu

').,л «=fШ]Ц.Шр�ШJ/JЬ hшzfiф, ш .............................. _, .... -, .. ·-······--·-··-·-··---3 500

').,л «3,f�ЬшЬиш�шЬ q.npl1figbbpfi ,[bpшiшфmdfig �прти�лЬЬр» ....... 100 (3 600 -3 500)

ч,л «=fbfшl[npdшb q.npl1fig Ьшfиш�лЬишl1 Jf�ЬшЬиш�шЬ ,[шp/Jш�ШLnt�Jшb q.l1n,[ 
uiлшg,[blfig qлшu,pt,l,p»-·-·-···-···---·----..................................... 3 600

р) U1W(1pb(1W� 
ЧWfl�WLЛПLj, чn11.uj,g ШЧLЛ'1Ч!J чшг��шчшl'1g ULЛWt:Jwi.tш u. 
hw2ЧbЧ211ПLU UПLLЛgWq.flbLjlu 
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�lu IV. ,Ъt,.'\.,U'\.,UUчU'\., ч.UNШчULПNcHJU'\., 

.щr;10<qщичm, .г.u.сч.umлл, чиsurьщq.nruш,u-e 

?сп ,,=ff,rЛlшftшb dfifngbbp» - ---- ·-·· •• -.. .3 600
"4,п ,,=fbfшflnpdшb q.npbfJR ЬшJиш,пЬишЬ Jf,ЬшЬишцшЬ flшpdшftшtn&p1шb q.bnfl 

u1nшgflblfiR qnut,.,,,.,,,..._. __________ ,_ -·--··-.3 600 

«�a2wч.nr11lwtJ qnr,6t,s;i tJwtuwiлb
uw6 �t,tJwtJuwчwtJ Ц.Wjl�WЧWIJ11.fctJWtJ 
qЬnq uiлwgtlb!Ps;! qntdwr,tJbr,» 

5 000 1950 
450 3 600 
100 

«:Ьt,tJwtJuw4wtJ •• •
•

qwr,�w4WIJ1LfЭJПttlt,g 
••• 

• • •
•

IЛПЧПUWJt,tJ bЦWllПLIЛ» ,,•' 

1

450 

-�: .. 
t.l.wp/Jw,nnф .f,f,bwbu�lJ�b 

.. ···· 

«�4.wuiлw4w6 
�t,tJwtJuw4wtJ bчwllnLIЛ» 

.·.·· 

450 450 
.·· .. 

«:Ьt,tJwtJuwчwtJ qnr,6t,ptJbr,� 
4.br,w1wtf!nLl1t,g oqnLiлtJbr,» 

J
JO 

Ч.,йJрЛw�ппф wp11,1m.bRblip/J uwu/Jb ·••• 
.liw'21[b'•'2/Jahwzl[binc[m.�JnLb ••••

.,, 
(шшррЬрwl/ р)) 

\� :' 
:' (inwppbpшf/ р)) 

- IЛПЧПUWJt,tJ b4W11ПLIЛ 450 ,. 
- hb2wqnr,щllt,g oqnuлtJb('I 100 

ht,lltJwцwtJ llt,2ngtJbr, 
3 600 (3 500+100) 

Q.6-шщш�лf/Ьр 4.3 
J,f,tJwtJuwf/wtJ hw2tf b1mJnt�JntbnttI L[w(1�WЦШLnt�JwtJ q.&nL[ uinwgL[blf!/2 
qnttfw(1bbf1f, hb2wL[n(ltf wtJ Wf1ГJJnttJ12tJb(l/1 W(ltnwgn1tiwtJ waw2w(lцL[nrz 

tibfuwtJf,qtfa' wцiлt,L[/7 W(ldl..tn(1tfwtJ Г]Ьщ12тt1 

UJuщ�unч.' iJ,qtibq.j, шqШJ1iлj,ti qwribwiлnьtJ, шrQltш4wbшgqшb 
W41Лj,Щ! qшr,aw4wфg hblЛ UU1WbШlf\U, �JП�f1UШJj,tJ q.nr,6wf1JW hb-
2ШqnpnWj,g 4u�лшЬш LГ1W9ПJ.9P! 100 hwq. l)flwdj, oq.ru.tл l..t., u�wctш
uwbw4, hш2чшщшhw4шЬ hШ2ч.b4211nw ш4\Л�Щ! 1.rЬЬJ1llшJwgtJj, З 600

hшq. 11f1ШU (З 500 + 100) qbrwq.bwhwiлqшb wrctbi2nq (ll}b'u qЬш
ЩШIЛ�Ьr 4.З):

LJ'>.Qt,.'\.,q.ti ФQUчЛРlГU'\., 
1.1М,ЭПt>\rР.'tтЬРt� .г,ueч.Ufi.U1l't, .г.Nrыnuv1,tir1,ьre 165 

"LnчtJ iJ,qtibq.шJj,b q.n(ТbШГJJ2l:lbfф hb2j, hШ2ЦWDПLlft! WllW2Wfl�
L1.n11. hw2j,qtJbrinq f/.шpdшl/UJ(/1 uniл �Wf)ll}WQПLqbti hbU1UJWL hW2tlw
щwhw�шtJ hwltlwnuwt:J li'tf&W�QПLfitJnLl:Jtibr1nq. 

qwr,tiw�w1wifwb щwr,iлwфr,nl.fc)JПШ[! M.1.w�bpщbiJ,� 
?сп «�f,bшЬишl(futl�mмшdp oquнuqnf№ttnq lrfdnullшttdfi:pngbЬp»S ООО 
"4,п «=illfшflnprlшt, qnp6/lfl� фJ,bшЬuш/p,111,[шp&lllpUfnч-JШb qm,fl 

fldшf'llblJIR qnullllpЬЬ,,.--....... w •• ---·---·-·-·--·"'""" _ ...... -•• -5 ООО
qwr,ЛUЩWLПlfctJWl:J 1�r,wb IЛП�ПUWJj,l:J bwtuuo au.w�briщbiJ,u •

«Оf/рш6' :f,fttn,,Ьuшlput,.6ш/UtlЬtJ»-н,,, ... ,,,.,,,_,н_••""н_н.,,,,,,.,,,,,,.,.. __ .. ..__,,,460
,.,,п «=i/Jfшflnpuшll 4"fIONt� #flшЬишl/fиЬ rLшPlaщшinrмwь q.,mr[

,[dш/flllld,R·�--············-··-·----···· ... ·-····-·----··--·········-450

8nц,wpwtJ11nl.f1 iлwr,j, qwrtiw�wш �ЛLLw�.bpщj, hw2qw1j,tJ 
jtllJitw�gnLfc)JПtl:JtJbr, qwrc\wqdwr,j, l..t. iлn�nuwq.rшlwr,j, llwf11lwtJ q.bnq. 

qwr,hwцwLW�wtJ щwr,UШJqПflПLrt.Jwl:J pwd"bbdшu[! qdшrbiJ,u. 
?сп «=illfwflnpilшtl qnp6ffl Ьа,/ишиrl:rиш6 фf,Ьшllишl/шЬ �чшtmмшЬ qm,fl 

ildШfNlblJIR qт,IшрЬЬр» • ··---······ 1950
f.4,n «=f/U2flшpl/шJ/Jll h8rz/ifl».-...... ,..,,�--.. -..... -------.1 '50.(650 Jf 3 UJШp/1} 

iлn�nuшqлuiшrio hшzqbiлnt �лшr,qш bшtuubr,�b ф(lWq!)biJ,u 
?,п «�f,bшfluшl/wЬ ,[шрlш�шЬ IJl,dшg ,nпt,nuш1fitJ ilшftlullp»---.. ····""'"450 -.i, 
а,,п «t1fnttu6 JftЬшtJu,,,lpt, 6utftlu&p» .,.._,._,_••••••-,.••••••••""",-,--н•-••-оnш_а_ 

qШ!)бШllWLqшb ш�iл�qj, шr,rJ.t1ш�шbwguwb bшtuuntubb!)[! 
4ш�лшrьwu 

ttlt•�ltalЬuшftшb �l1Щ'14ш1/,щn&р1шdр oq.u,u,qnpbflnq 
hfн1Ьшf/шЬ d�ngtJЬp» .................... -............................ ·-·-·--.. - fOO .(3. 600-3 500)

-,,п «=iш2flшpt,шJl,Ь hШ2/11/.•-----· .. --·-·-·-··"""'"·----········ 100 

qwpAw4w1n1.pJwb l{bp2nLd .-�- .: _·:·· 
w) 111wppbpw4
qwrtiш�шш· ш��л�,чп qшrtiшiлnфg q.bbiJ,u

'kn «=t�npdшb (JIJ(IO'/w ЬшJищи,ЬишЬ �ЬшЬишцшЬ ч.шрdшцш1т.�1шЬ qm,,[ 
fldшpflЬ:l/111qnulшpЬllp» ..... ----·-····-· .. ····-----.. -·----3500 

t,,п «=iшzclшpftшJ/lb hШ2fiЧ.»----·-.. ---·-·······--··-··----·i-·-··-···з 500 
р) mwppbpw4 

ш��лj,чn qwf1aw�шiJ,b hbiл qbr,ш11шrtibbiJ,u u. hb2j, шr11JnLb
f2[! qшrtiш�шw :J>j,bшbuш�шtJ Шf1f'l.JПLbi2bbr,j,tJ Фrшq.f1bWU 

?сп «=i&pшflnp,Iшb q.np6frR Ьwfиши,Ь:ишЬ фf,ЬшЬишf/шЬ flшpdшЧU'lnfPJШb q.6m[ 
fldшpflЬ:l/JR qm,IU1f1Ьllp» ......................... -... --.. ········-·· ..... -.. ,---·········· ............. 3 50D 

?сп ,,3,f�ЬшЬишl,и,Ь qnpbf,gbЬpf, flЬp�шфnt,1/Jg f/nрпш,пЬЬ:р» ........ 100 (3 600-3 500)
"4,п ,,�J�ЬшЬишцшЬ flшpdшl/шt.n&p]Шdp oq.urшqnp6rlnq hf,rЛlшt,шb rlм,,gЬЬр» 3 600 
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C\.lfiNu IV. :Ьf>'u!ft,UUl.tU'u tJ.UP�Ul.tЩOt-lit-ЭU'u 

�UCч,U.11lU4Ul.tU'u Щtt.J.Ufi.U'U'u l.tUSUPЫUq.nr"C11lNJ'C 

«�b2wфrl1wti q.nrtфg 
tiwtuwu,buwb :t>rtiwtiuw4wti 
4.wг,llwчwLn�Jwti qЬnц_ 
ч_6Ш[14_ЬWр q.nL\1W[1t.JbГ,» 

«�чг,шЬ :J>rtiwtiuwчwti 
bwfuub11» 

1 950 5 000 450 450 
450 

3500 
... . 

. .. 

«�rtiwtiuwчwti «-1фtiwt:щ�4wtJ 

. . 

q.nг,brgt.Jb[1r Ц.bГ,W�Wфnwrg 4_WГ,6WЦUJLПLfaJWtJ l'J.r\1wg 
ЧnГ,ПLUU1tJbr,» tnПЧПЧd!JrtJ bwtuubг,» 

100
-f-·

....
.

f т 
1/.шptSшl/шL/1 :f,/Jbizщиwltшll :" 
ШfJIJ.JnLliRllbpp t.1шufJ

0

Ь, : '-l.шptSшltш1/J 
hш2tf.buit/.nt(<JJntb •••••

_: hш2tf.blt2/1a 
(uiшppbpшlt р)) ', ••• ••• 

�
: (и�шррЬршl/ ш)) 

u,n4nuw1rti bwtuu ··
� 4

50 hrl1tiwчwti 11r2ngtibг, 
- hb2wt{n[1\1wt.J ЧnГ,ПLUU, 100 3 600 (3 500+100) 

46'шщши�I/Ьр 4.4 
:ЬfJtJwtJuwцwtJ hшztJ.b1Лljn1.fitJnLbbbflnLU t/,w(ldwцwlnlfitJWtJ qlmt/. t/,dwflt/.bl/JJJ 

qnulwflbbfl/J hbpwt/,n(ltiwtJ Wflf]JnLtJJ}bbfl/J ШfllЛWgnltiwtJ wawpШflЦt/.n'l 
tibfuwtJfJqtia' шц,лрчft tinq.batJwgtiwtJ hb,лllwtJpnt/. WfldllnfltiwtJ l)ЬщQmtI 

�builJ.шpШfl, ЬrэЬ Lt,qt,t.iq.t, ЩШJUшtJшq.rnLU bш/'tJorn� шurшq.rч_nLU 
t ч.шr,bw4шLПLfi)JШtJ ч_br2nLU 4.шr,Ьшцш�t� чnri.ut,g ш4uitiч.r ЬЬ11� pbr,
uшtJ q.t,tJQ. lL шJtJ hbuiwq.шJnLL.I f1.Ш11bnLu t чJ,6шhшr,nLJ9 ч_шr,Ьшmnф lL 
ч.шr,с':�шчшLr ur2u., шщш q.nr,bt.Jшцшt.Jmu ht,ubш/'tJUГJ.tiflQ LПLOч_nLU t ч.шr
ЬшцшLПLfаJШU щшr,t.лшL\_nr,nLtaJПLUubr,r' utr цnri.ut,g шr1ш2шrL1ч.nri. hb-
2шч.nruшt.J ошtJшщшrhnч_, nrr Шflf1.JПtbi:;1trb[l[! tJbrчшJшgч_nLU bt.J irqrtJ
q./1 ЦП'l_Ubf1 hшt.Jri.ruшgnri. �t,trшtruшцwtr hш2фuiч_nLГ3JПLtJtJbrntU (mb'u 
q.Ьшщш�лцЬr 4.5): 

Lf>Qf'\'t,q.f> Ф�UчЛrU'Uu 

WU},д(U,�.(,�ф�f\'\,Ь{'� 167 

:Ьltbwbuw�wb LLl't.Sw�lt 
llwultb hwzqbu,L{nLpJПLb 

uчst-ч.l.Jьr ")UUt-ч.l.Jbr 

n1 [!tl�wgj,� чwщj,LПWL 

")wf'IIЛWфJlПL�JПLt.Jt.Jbf'I, 
WJI} !iЩnLU 

Ct.J�wgj,� ot.J�wgnri 

hbiШl/_npr[wll 

:Ьltbwbuw�wb WJ11}JПL'LIR'Llbf'ф 
llwultb hwzqbtnqПLPJПLb 

ьчuuni'Sl.Jьr 

'O'UluUbr, WJI} 1ctL!nLu 

[!tl�wgnri 

hbiwif.npif.wll 

CiwhnLJ� (qt.Jwu) / 

46'шщшиrl/Ьр 4.5 
l.fJqjltJqwJ/Jb ЩWfl1ЛШЦ,n(ln1.fitJnLbtibrl/J hbp/J w(lrymtJptJbfl/J шtiфпф Wf11ЛWgnLnL

t1a JfJtJwtJuwцwtJ hw2cJ.b,лljn1.fitJnLbtJbflnLU 

UJuщj,unq· tf,qj,t.Jqj, hb2wqn11uwt.J WJ11}JПLt.JQt.Jb11'1 hw2tlwщwhw
�wt.J hw2qw11uwt.J' ub11 �nriuj,g w11w2w11�Ф'l ubtuwt.Jj,quo ht.Jw11wqn-
11nцaJnLЬ t t]blib11nLu. 

w11w2j,t.J' tt,qj,t.Jqj, wqWJltлj,t.J w�tлj,ч.J, qb11w11w11tФ �wu qt.Juwt.J 

ctwuwt.Jw�. ht.Jw11wqn11j,t.Ju 1.jw11wqw11btf1 l}WJlbtlbL qn11ow1112'1 hwqwt.Jw

�wt.J �j,tJwt.Juw�wtJ �n11nшmtJbJ11]' �wщqwo qw11bw�wtnцaJwtJ opJb�mj, 

qb11wqt.JwhwtлnLutJb11j, hbtл, lL l}J1Wtlnq j,ul.j wщwhnqwqJ1qbL w�111j,qj, 

w11ctЬ12w1j,tJ LПWLПwtJnLutJb11j,g, 
bJ1ЧJ1ПJ11}' 6wtJw1bL qw11bw�WL"LfaJWtJ hb2wФ11чwo hnqqwbt.Jb11j, 

t,11w�wt.J w11ctbgt.Jb11j, wql}bgnL�JnLt.JtlbJ1[] 2whnLJ�j, �wu qt.Jwuj, ЧJlW lL 
qw11bw�WLП!.faJWtJ wqWJ1LПj,tJ �WLПWJlbL w�tлj,q/1 mtJ011j,MwtJ t.JщwLПw
�wJj,tJ чw11wqw111wчwti ПJ1П2"LU'ubJ11]: Snцnu'ubJ1[!, 2whwpwdt,tJ'ubJ11], 
�n11nш111tJbJ1[] lL oqПLmt.Jbf'I[], n11ntJ12 qb11wpbJ1nLu btJ �j,tJwtJuw�wtJ щw11-
111wqn11nцaJnLtJ hwtJl}j,uwgnri �j,tJwtJuw�wtJ qn116'112'1tJ �wu pWf\.W'1J1'1-
1/1'u, щЬtлр t 6wt.Jw1qhtJ п11щЬu b�wunLtл цwu owtuu zwhnLJ�ПLu цwu 
qtJWUПLU,158 

158 =\=шu 32 «.'Ьhtiwtiuwl.Jwti annc'lt1Dl:.ibn. tibnuw1wцnLl1n». hnn.. 35: 
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Urunшшl/ 4.3 

1bp/J Шfll}JnttJwiJ.Ь111ntpJшtJ hшt.1Ьuшtnnu1[! цш,а/1 hшц_шршq.{lишtJ ШQГ1Ьq.ш1Л/1 
/.J. pbntJш111шf1fl lftqfttJq.fl фщрпи.I 

.Ъbr,iibrш1titJ LtiqtitщшJf!b 
mtнлbunt�JnLtl ЧWqUW 4br,ЩПLjiJПLtl 

,ь2wч.n11ч.wо u1ЛwgфtJ,Q 11 ООО 
ct" qлtuwr,tlbr, 

.;:J 
.r:.. 

D" ,ь2wч.nr,nшtig oq.nt1Лtlbr, 
.r:.. 300 
.... 

.r:.. ,ь2wч.n11L/.wb фiwr,ч.ЬtJ,R 11 ООО 5 
3 qшuwr,tlbr, 
ct" 

.1:1 ,ь2wч.nr,ntй�g с. 300 

3 чn11nш1Лtlbr, 

,b2wL/.nr,L/.wb hn114.wbtJ 2Ьl).ПШ[! = (300: 11 ООО) х 100 = 2.72%

,b2wч.n11L/.wb umwg4.btJ,R 5000 
ct" 

.;:J 
q.ntuwr,tlbJ1 

.r:.. 

D" ,ь2w4.nr,ntiitJg oq.лt1.11tlbr, .r:... 100 
.... 

.r:.. ,b2wч.n11L/.wb 4.dwr,4.btJ,Q с. 5000 

5 
q.ntuwr,tJbr, 

3 
,ь2wч.nr,ntu�g 100 

.1:1 чnr,nшtntJbr 
CL 

,ь2wч.nf1L/.WO hnrµ.twb� 2brtnLU[! = (100: 5 ООО) х 100 2.00%

ч.W'fillчШ.flt-fiH3U't., tJ\Uf'SUч.flf'flNcHШf.'v 't,bl'l" 

ч:Ull,IN.�UЧU'v <� � J.pU,,.Ulu'vl\.l>P'vbPC; 

4.4 '-1.wpiiwцwtnLJё)JWb щwpmwqnpnLftJDLbbhpp 
qwnwqwp�wцwb hw2чwntiwb bhpqpdwb 
hpdbw)u\щppbhpJ! 

169 

Ч.ШJ16Ш4Шlf'LfitJШtJ UtЛШgц_\JLl'Ч! U. ц_nш11ч_\:jjр'1 q.ntUШJ1t&bJ1\1 q.bnц_ 
J1Ьрr1ЛП\1ШЧШ'u U 4\1ЬJ1r1ЛП\1ШЧШ'u ЩШ\11ЛШЧJl\1ПLf"c}JПL'u'ub\1r hш24.ш
llПLU[!, n11щbu 4wtinb, q.n11btiшцш'uПLII 4ш�лшr4.ш1I 1; Ь114ПL 'uцшiлш11nL
unц: �r'uш'uuш4ш'u LL hш114шJr'u: �r'uш'uuшцш'u hш24.шnuш'u hш1Iш-
4ш11q.nLu ЩШ\11ЛШЧ.П\1ПLf"с}JПL'u'uЬ\1[! hш2ч.ш114.ПLU b'u 1111шuш4ш'u hnunb11r 
2ш11d'[! Ш\11ЛШ9ПtЬLПL LL Ьu.шч.п11ч.ша "1ir'uw'uuw4ш'u ЩШ\11ЛQЬ\1[! йш11ЬtПL 
°(JЩШIЛШЧПЧ.: 1Шl1ЧШJrtJ hШ24_ШllUШ°(J hШUШЧШ\1q.ПW ЩШ\11ЛШ4_П\1ПL· 
f"c}JПL'u'ub\1[! i:luш4b\1ЩЧJlLU b'u П\1ЩЬU ш'uhПLUШU, J1Ьрr1ЛП\1ШЧШ'u ЩШ\11Л
nЬ\1r9 'u4.шqbgnw'ub11 4шu 1uш11ч.ша 411b11riлn11ш4ш'u ЩШ\1lЛШЧJl\1ПL
f"c}JПL'u'ub11rg Ь4шunцл'uЬ\1; 

SbUПL(itJШ'u р'uшq.шц,шnшu LL [J,qr'uq.r 4шquш4ь11щuш'u q.n11ьtiш-
4ш'u ПLПf'IЛПШ Ub\1 nшnLII'uшur11nLJ'c}JПL'u'ub\1[! Ч.4ШJПLU b'u, П\1 ч.ш11ьш4ш
LПLf"с}JШ'u ЩШ\11ЛШЧJl\1ПLf"c}JПL'u'ub\1[! J1bD.UU 1b'u [!'uJ1q.\14Ч.ПШ ЧШrlШЦ.Ш\11Ш-
4шtJ hш2ч.ш11uш'u hшйш4ш11q.ПLU, П\1[! 1r 'uщшutлПLU Lttqr'uq.r hшuш-
4шf1q.ПLU [!'uJ1q.\1ЦЦ.ШО 4шquш4b\1ЩПLf"c}JПL'u'ub\1r �rtJш'uuш4шtJ ЧШJПL'unL
f"c}JШ'u шщшhnч_uш'u 'uщш1.лш4n4. d'шuш'uш4r'u u Ш\1f'\.IПL'uшфtл 4шnш-
ч.ш111ш4ш'u n11n2nL\S'ub11r 4ШJШQUШ'u[!: 

'1bprmn11ш4ш'u ЩШ\11ЛJ:1Ь11r q.b11ш42rn UШU(! ч.ш11t�ш1ЛПL 4шq-
uш4b\1ЩПLf"c}JПL'u'ub11nLU q.nJШ'uПLU t; Lttqr'uq.ш1r'u OШllШJПLf"c}JПL'u'ub11r 
UШIЛПЩПLurg, Ь11р Ч.Ш\1i:!ШЧШL'uЬ\1r 4n11.urg ЧШ1ЛШ\1ч_ЬU1g 4_0Ш\1ПLU'ub
\1[! d'шuш'uш4шq.11ш4ш'u ШllПLUПЧ.. hbLП b'u [!'u4'unLIJ ч.ш11Ьш4.6ш11'uЬ11r 
UtлШguшtJ <f'шuшtJш4шgnLJgrg: ").bprtлn\1'ub\1r ШllЧШJПLf"c}JПL'u[! 1Л'utлЬ
UШЦ.Ш\1UШ'u p'uш4ш'un'u b11unчra 1;, uш4шJ'u, UJПW 4n11.urg' 11Ьрr1.лn11ш-
4ш'u ЩШ\1LПnЬ11r 4nL1ЛШЧПLlllib11r ш6[! hш'uq.bgtJnLU 1; 4шquш4ь11щnL
f"c}JПL'u'ub11r J1\1ШйШ4ШtJ ur2ng'ub\1r 'ub\1hnugbf'r Ч\1DШIЛUШ'u[!, ш'uhПL
UШUl UIЛШgч_Ьtrg q.ПLUШ\1'ub\1r buш4.n\1UШ'u[!, 2\12Ш'uШ11ПL 4шщr1.лшtr 
ЩIЛПLJIЛr J1ШtlJ1Шll.bQUШ'u[!, П\1(!, ч.Ь\12rtJ hШ2Ц.ПЧ., �t,tJш'uuш4шtJ ЧШJПL
tJnLf"c}JШ'u f"c}ПLLШguш'u щш1.л6ш11 I; 11шn'untu: 

ч.ш11Ьш1.лn� 4wquшцbf1ЩПL(ёtJПLt!ПLU ш11hшuш11ш4 [J,qr'uq.r 
qЬnч_ 11bpt,iлn11ш4шtJ щш111.лnЬ\1[! buш4.n11фtu b'u Ь114ш11шсtшu4Ьtл
LL 4ш116шсtшu4Ь1.л hш1.лч_шаn4.: П11щЬu Ь11цш11шсtшu4Ь1.л 11Ьрt,1.лn
\1ш4ш'u ЩШ\11Л�· ,1>�'uш'uuш4ш'u ч.ш11Ьш4ШIJ1L(ё)JШ'u q.anч. uiлшgч.ЬLrn 

q.IJ}Nu JV. 3>l"vUvUU4U'l, <l.Uf'~U4ULD1'la-3U'l, 
~ut'l.U'llu.{Uldft, 4,lt'{WlUtrt, 4USUP-bl~ 

bppnpr( hb2w4.npuw'cJ q.np6N2r ocµnwq.npMwup u. hh2w4.np4.wo 
hnrµ.Lwor ppw4wti wpdbgtihpp lflmfin!umra1mtJltbpp hw24.w~whw4wt.t 
wpbw'cJwqpuwuµ· q'cJwhwlllbtm tt,qpltqr 2112wtJw4nuI 4wqtiw4hp~
qwb ~Jm1bpuw1rtJ q.npowpilltbpp wprymltw4.blllntfc}Jntlt[!: UJU~bu' pbn
'cJwlllwpr LJ'lqp'cJqp f).b~~mtI !j>JOLihflUWJptJ qnpowp~p Wflf).Jm'cJwqbu,m
r,lJnLlttJ w4.bLJ1lt t, gw'cJ 4wrar hw4.wQwqptiwlt wqpbqwui[! 4.wpow4wLb
tt,u, gwtJp np WJ'cJ nWp hb2w4.np4.wb ~wpmwqnpnqaJWtJ hnrµlwop WrlW-
4_bL gwop, hwpwpbpw4w'cJ 2011.nuI (2.00 < 2.72): 
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q.U}Nu 1У. З>t>'1U'1UUl.t:U't, tl.Uf'�UчULЛNiHЭU'1 

i.tIOч,U4'ЩUчU'u .гд�t.1.ШИЛl'\, чUSW'ьщq..Щ�lN� 

qЛLuwrtiьrч! ritнлфLU Ы.1 rprLL �фtiwtiuw4wti tibrr}rnwtibr, nrntii2 
[!tlr}q.r4nLU bti чwrbw4wLПLfctJWti hwMtiwo w4iлriUJ wrdbQ[! LL r}bllLLU 
1чшu�лш4шо iлn4nuwJrti ь4wunL1.Лtibro: 8ПLГIШJ2ШЬ1JПЦ, hw2чbinnL ctш
uwtiw4w2r2wtir hwuwr фqj,tiq.r q.onч br4wrwdwl14biл uiлwgф[t112 
q.ПLUWГ1tJbrrg UWГIUWtJ bbrctW4W pwdtJЬ11wu[! hWUWГ1ЧПLU t 4wrdw
dwl14b1Л r}bpriлnrw4wti ЩШГIIЛQ' «U�лшgчЬФR q.ПLuwrtibr �фtiwti
uwl.jwti чшrbw\.jwLПLГctJWti q.onч» hw2цr r}bpbiлwJrti uwuntt Qwtir nr 
Lrqrtiq.wJrti OWllWJПl.fctJПW[! br4wrwctwl14biл ptinLJГct ПLtir LL ur i2wtir 
IЛШГ1ЧШ [!brctWQJ2ПLU t rrw4wtiwgчnLU, ШЩШ JПLГ1ШJ2ШЬ1JПЦ, hШ2ЧЬ1ЛПL 
ctшuwtiw4w2Гl2Шtir hWUWГI ЧШГ1ЬШ1ЛПф 4n11.urg OWllWJПLГctJWb UW
IЛПLQUWtl щшh t hwuwrчnLU чwrawчdwrtiьrr uiлwguwti ctwuwtiш-
4wgnLJ9[!' WUUW4wtJ, bllWUUJW4wJrtJ 4ШU 1ЛШГIЬ4шtJ 41ЛГIЧШОJ2ПЧ: brctb 
чшrЬш4шш ГctПLJL t IЛШ[РU чwrawф1wrtiьrr ПL2ШQПLUtibr, шщш чwr
awinnLti, nLt.ibtiwLПЧ r}ГIWUW4wti tibrhnupr щшцшu, 4wrn11. t 4nrgtibL 
rr :jфtiwtiuw4wti 4WJПLtlПLfctJПLb[!: 

Q.nrotiw4wtinw 4rrш11чn11. «Uiлwgф[t1Q q.ПLuwrtiьr �фtiwtiuw-
4wti чwrbш4wLПLГctJWti q.onч» hш2rчо tiwtuwiлbuчwo t чшrawчdwr
tibrr (tibrw11JWL WbПLl'l.'l.Ш4r hwr4bГI[!) q.bnч ЬlLШЧПГIЧП'l qлwwrtibrr 
Wll4WJПLГctJWti LL 2wrdr чьrwpbrJWL 1Лbf1.b4шtлчnLfctJWti [!tlr}hwtirwg
uwti hwuwr: =\w2rчti w4iлrчшJrti t lL rr фрЬIЛПLU wrbwtiwq.rПLu t 
r}bpriлnrwl.jwti ЩШГ11ЛQЬrr M.1.wчnrПLu[!, ru4 4rbrн,inПLu' '1flWtJg uw
ГIПLUtibr[! 4wu d21nnLutibr[!: Фwuiлnrbti, hw2iUJ utiwgnr'l{! r}bpbiлw1rti 
t lL tibr4wJwgtinLU t фqrtiq.wJrti OWllWJПl.fctJПLtitibrr q.onч [!tlrctшgr4 
l'l,hpriлnrwчwti щwriлs;2brr q.ПLUШГI[! hw2фinnL ctwuwtiw4ш2r2wtir 
r}ГIПl.fctJШUp: Uw\.jwJti, UJПLU 4n11.urg' Фrnti2JWL hw2rчo чwrawiлnфti 
tibr4WJWgbnLU t urwJti �rtiшtiuw4wti 1ЛЬ'1.Ь4Ш1ЛЧПLГсtJПLtl, WJtl t' JПL
ГIШJ;2Wtl1JПLГ1 чшrаш4шф ЩШГIIЛР[! [!tlrctшgr4 чwrawф1шrtiьrr q.onч: 
t'>u4 ЧWГ1bWЧdWГ1tJbrr 4Ш11ШЧШГ1UШtl IЛbuwtJ4JПLtirg 4ШГILIЛГIЧПLU t 
tiwLL WJtiщrur �лЬф4ш1.ЛЧПLрtJПLЬ[!, ПГ1[! ГctПLJL 4iлwr щwrqbLПL, rctb, 
uwutiwчnrwщbu' nr12wtinч bti 4rdwiлчbL чшrаш4шф r}ГIШUW4wti 
hnui;2br[! hШ2ЧЬ1ЛПL ctwuwtiw4ш2r2wtinLU l'l,hpriлnrш4wti щwriлi2brr 
UШГ1UWtl r}Шtlr}Шfl,bguwti 4wu ЧWГ1bШ4WLПLfctJПLtirg b4wUПLIЛtibrr (1ЛП-
4nuwJrti ЬЦШUПL1ЛЬЬ11r) 4Г1dШ1ЛUШЬ ЩШ1ЛdШ11ПЧ: �uwti 1ЛЬfl.Ь4Ш1ЛЧПL
ГсtJШtJ auшчnruwti hшuшr, 4wrЬnLU btlJ2, tiщwiлw4шhшruwr t чшr
awinnL 4wquшl.jbrщnl.JitJПWtibrnLU 4rrш11bLПL чwrawчdшrtibrr q.onч 

t.1.UP!iШl.t:UlflN3'8U'1 l!\Uf'SUt{flf'Ш-.fo,8flf,.1,1,IJf't> 

1.t:Ufl.Ut.1.urW(i.U'ts .г.utч.WWU'Ь "tiЬr'WU'U'1 .г.t>U"trWu'IЛl'>rvьrc 

uiлwgчbLrJ2 q.nLuwrtibrr tinruшiлrчwJrti hw2ttw11nw: 
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Ч.ШГIЬШIЛПL 4шquш4ЬГ1ЩПLГсtJПLЬЬЬГ1ПLU r}bpriлnrш4wti ЩШГ11ЛQЬ
Г1r 4ш11шчшr1ш4шt� hш2чw11uwti 4wquш4brщuwti hшuшr w11w2wr-

4nLU btiQ rrw4wtiwgtibL hblЛUJWL ur2ngw11nLutibr[!. 
о tibrr}tibL tinruwiлrчшJrti hw2чw11uwti hшuw4wrq. ШJtiщbu, 

ПГI 4wquчbti ЧШГ1Ьшчdшrt�Ьrr tiwtuwhШ№Jrti UbOПLlitJПLtJ
tJbr LL r}Г!ШЬR auwчnrn11. iлtiiлbuш4wti q.nrontitibr, 

О tibruПLObL tinr hw2rчtibГ1 lL hШ2ЧШJrti Гct11.ГctШ49Пl.fctJПLtitibr, 
nrnч htiwrwчnrnLrctJПLti 4uiлb11.oiUJ wrawtiwq.rbLПL LL hш2-
чш11ЬLПL чшr6шчdшrtibrr q.onч фpriлnrw4wti ЩШГ11.ЛQЬГ1r 
tiwtuwhW№Jrti UbOПLГctJПLtJtibrrg 2b'1.ПWtibrr hbiлlLшtJQПЧ 
4wq11w4bftЩПLГctJПtli fWWUr tibrhnu52r 1.ЛШI.ЛШtluWti ЩШ1Л
dш11ЬЬГ1[!, 

о 4wql1bL чшrawчdwrtibrr q.bnч 2b'l.ПLUtibrr tibr52rti hw2чbiл
ЧПLГctJПLtitibr, ПГI[! htiwrшчnrnl.fctJПLti 4uiлb11.or ощЬrш�лrч 4ш-
11шчшr1ш4шt� ПГ1П2ПLUtibr 4WJшgtibLПL 4wql1w4bГIЩПLГctJПLtJ
tJbrr rwwuw4wti hnupbrr 4wrq.шчnruwti LL :J>rtiwtiuw4wti 
4WJПLbПLptJWti wщwhnчuшti ФrwpbrJWL: 

Stitлbuwчшruшti QtlrctWQQПLU hш�лчшщЬu 4wrLLnrчnLU t 
iлtiiлbuш4wti nrn2nwtibrr ctwuшtiw4rti rrwq.nronLU[!, nrnч aь11-
tiwr4шiлrrш4wti q.nrЬnLtlbПl.fctJWtl rctbГ1ПLГctJПLtJtlbГ1[! ОЩЬГ1Ш1ЛrЧПГ1ЬtJ 
pшgwhWJIЛЧbLПL9 pwgr, hrш�лшщ 21Л4ЧПLU bti: �uшti tutir}rrtiьro 
LПLOЧПLU bti tinruшiлrчw1rti hw2чw11uwti 4wquw4brщuwup:159

�nruwiлrчw1rti hw2чw11uшti 4шquw4brщuшti ctшuwtiw4 tiшtuo
rnp 4шqUЧПW bti 1.ЛЬ1ЛЬUШЧШГ1UШЬ Ш11f\:IПLtlJ2tlbrr bП1'UWtlbГ1, nrntip 
ШllWфLШq.ПLJti ШГlr}JПLtiwчbtлПl.fctJПLti bti wщwhnчnLU: �biлLLшpwr, q.nr
bш11шrnLГctJШti ПLПГI\ЛПLU aq.iлnLU bti UU1WtlWL hш№r4чшь tin11uwtib
rrti hШUWЩШ\ЛWUfuШtl ЧJWU\ЛWQr ШГlr}JПLtlptibr, ru4 UWhUшtiчшo 
tinruwtiьrrg 2bfl.ПLUtibr[! Ч4WJПLU bti 1ЛtiU1buwчwruшti rctbrwgnLutiьrr 
LL r}Г!Шtig hrш\ЛШЩ ziл4uшti шtihrwctb2U1nLrctJШti uwurti: UJI'} ru4 ЩШ1.Л
dш11nч. tлtlU1bUШ4Wtl ПГ1П2ПLUtlЬГ1 ЦWJWQtlП'l. O'l.W4tibrr hШUШГI 1ШЧJW
qшtJg 4wrLLnrчnLU t tлtliлbuwчшruшti iflwuiлwgr ШГ1r}JПLtlJ2tibrr hnu12r 
чьrLnLЬnLrctJПLtl[! hbtлlLJШL 4tлrчwoi2nч. 
159 м. Powers, В.Е. Needles, S.V. Crosson «Financial and managerial Accounting 

Principles• lnterpretational Edition, South-Western Cengage Leaming. 2011, р. 

433.
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q.uu..1u 1У. :Ьt>'t.,U'blJUчU't., <J.UP'1U4Ш.Ll.l'Ia-дU"tz 

.(�INl'т., (llC<t.W).tлrt, чUSUPЬf.UCWJ.� 

Фwuanwg� hnu11 = 1.,nflllwan�lj,wJ�b hnu11 ( +) ( - ) tbqniйbbfl 

'Ln11uшiл�чш1�tJ hш2чш11nLU 4шqt1ш4Ь11щt:ч.tш. шtJh11шctЬ2iлnL
fctJПLtJ t bшq.nLU шщшhnчЬLПL hbiлlLJШL ЩШJUШtJtJb11[!.160 

о uiлbrtbbL iлtiiлbuшчш11t1wtJ gna.gwtJ�2tJb11� tJn11uшiл�чwJ�tJ 
ршqш, ПJ1[! ЩЬ1ЛJ2 t [!tl'l'1fl4� ШJ11ЛШ'1,J1ПLfctJШtJ U �J1Ш9UWtJ 
п112 q.n11b[!bfctШ9[!, 

о шщшhnчЬL tJnruwtJbr�g 2brtПLUtJb11� ш11бшtiwq.11t1wtJ 
Ц1WU1ЛШfctf1.FtШ2112ШtJшonLpJnLti, 

о 4�11ш11Ьt JJ1Ш9ПL9�1 hш2чшщшhш4шtJ hш2�ФЬ11, n11ntJ12 IЛШ-
11шt�2ш�лчшь 4шt1фnфbtJ 1ЛtJ1ЛbUШЧWl1UШtJ Шl1'1,JПLtJgtJb11� 
tin11uшiл�чш1�ti lL tin11t1шtJb11f19 6шq.ш6 2b11.nLUtJb11� hnu12bl1[!, 

о 4�11ш11ЬL WJtJщ�u� hш2чш1�tJ fctf1.FtШ4gnLfctJПLtJtib11, n11nti12 fд'ПLJL 
4iлwtJ hш2чшщшhш4шtJ hwt1ш4wrq.p 2112шtJw4tJb11nw фnfu-
4wщш4gbLПL tin11t1wiл�чш1�tJ. 2b11.nLt1tJb11� lL фшu�лшg� �лЬ
r�Ь4ш�лчш4шtJ hnu12bl1[!, 

о htJш11шчn11nira-JnLti uiлb11.6bL фшu�лшg� hnu12b11[! qnLq.шhb-
11wpш11 tib114шJwgtJbLПL ccbnf)йwm�il_wJ�b hnu11 + - 2b11.niй
bbfl)) 4�л11чш612пч: 

��utiwfutirw11 t hшtirwuшtinLU tiwlL uшhuшtJчшь tiwfuшhш2чш
J�ti UbOПLfctJПLtJtJb11�9 2b11.ПLUtJbl1� hШ2ЧШ11ПШ[!, ПГ1�tJ q.n116nrt hШ2ЧШЩШ
hш4шtJ hш2�чt�ь11� ЩLWtinw 11b11lLu шtJщ,ш11-ш11б w 4ш�лш11чш6: UJ'l, 
Ш11ПLUПЧ., Ub11 4П11.U�g ЩШl11ЛШЧПl1ПL('ctJПLtJtJb11p tJшfuwhШ2ЧШJ�tJ 2brtПLU
tib11� ш11бшtJwq.11uшti u hш2чш11uшtJ hwt1w11 ш11ш2ш114чnLU btJ tin11 hш-
2�ФЬ11 : 

UJuщbu' ш11ш2ш114чnLU t hш2чшщшhш4шtJ hш2чш11uшtJ hш2чш
J�ti ЩLШtinLU q.n116n11. «Uiлшgчbu,12 q.nLt1ш11tib11 ��tiwtiuw4wti чш11бш-
4ШLПl.f'itJWti q.bnч» hш2��tJ qnLq.шhb11 4�11ш11ЬL b114nL tin11 hш2�ч. «'O'w
llWJПLfctJПLtJtJb11� �l1Ш9ПLU�g 1111шt1ш4шt� tib11hnuptJb11» lL «'Lwfuшhш2-
ЧШJ�ti rwшuш4wti tib11hnu12b11�9 2brtnLt1tJb11» шtJчшtinwtJb11nч: 

UоШ2Ш114ЧП11. «O'WllШJПLfctJПLtJtJbJ1� �l1Ш9ПLU�g Щ,ШUШ4ШtJ tJb11-
hnu12tJb11» hш2� 11bpb1ЛШJ�ti UШUПLU ш11бшtJшq.11чnLU bti uiлшgф
Ull2 чш11�шчdш11tJЬ11� q.onч ЛLLшчп11чшо фшu�лшg� 11bppiлn11ш4wti 
щш11�л12Ьl1[!, �u4 411b11�iлnw, bLtlbtnч '1,Ьр��лп11ш4шtJ щш11�л12Ь11� фn/\J-

160 bllf1чJшti U., "'1ш11wч.ш111wчwti hш24.шD1IшtJ h�IInLtJpl:Jbri, ьг�., 2003, t2 124-
125 

ч.UPfwUчULOJ-ofcrвtft, 'I\Uf'SUч.fif'Лt-fiHШJ-,'t., 'trbl't> 
чUI1,.Uч.ur�11чm, .г.utч.Ш).{J11'1., '1Ы't}.rtnrt, .t.t>1J't.,Ulu't.,t}.t>r1.,ьr� 173 

hшiлnLgt1шtJ 1ЛUП11.ПLfctJПLti�g lL [Jl�tJq.� bш11WJПLfctJПLtJtJb11� �11wguшtJ 
ьшчшLt�Ь11�9. ш11�лш9ПLЧПLU bti щw11iлшчn11nLfctJПLtJtJb11� tJш!uшhш2чш
J�ti w11ctЬ12tib11[! lL ршgшhшJ�лчшь 2b11.nLt1tJb11[!: 

CtJ11 ПГ1ПLU, 2b11.nLt1tJb11� ш11шМtJшgчш6 hш2чш11uшtJ hшuш11 ш11ш-
2ш114чn11. «°LШfuШhШ2ЧШJ�tJ Щ,ШUШ4ШtJ tJbГ1hПUJ:2bl1�9 2b11.ПLUtJb11» 
hш2�Ч[!, шuфnфЬLПЧ щ,ш4шtJ lL pwgшuш4wti ш1111JnLtJptJb11[!, 1111шtJ12 
iлb11.шфnfunLU t «Uiлшgчbu,g q.nLt1ш11tJb11 ��tiwtJuш4wti tf.w11бш4w
LПLfctJШtJ q.bntf.» hш2�ч WJtJ щш11шq.ШJПLU, Ь11р ЧШГ1бШЧШLtJЬ11� 4nriu�g 
t1w11чnLU btJ 11bp�iлn11ш4шtJ щш11�л12Ь11[! (iлb'u q.Ьшщш�л4Ь11 4.6): 

«O'WDШJПLr,tJПL'tltibri� «'Lwtuwhw2ч.ш1�ti «ULПwgц,bLf,i;! qЛL!Iwritiьri 
�riwgnL!I�g llflWIIwчwti llflWIIwчwti ��tiwtiuwчwti ч.w11aw-

tib11hnuptib11» tibrihnu�bri�g 2b1"1,nLl1tib11» чwtnLr,tJW'tl q.onч.» 

t 1 :j 
• ,_, • • .., 

, 

Ч,Wl1aWЧWt"Ll3JW'tl Ьшfишhшz,f ш1/JЬ ч.w11aw4.dw11� 

tлriшuwrwmu q.ршdшцшЬ hnu9bp/Jg !InLLЛpwq.11n11I

zb,zmdЬЬp 

Q.сtшщшшцЬр 4.б 
Ч.W(lt!ШifdШ(ltJb(ф U/ЛWgtJwtJ UWUЦblЛtJb(lfl fuwfutntJwtJ hbtnl.LWtJJJnif 

fl(lWUWЦWtJ tJb(lhnupbflfl zbqnttitJb(lf, hwzчwatiwtJ waw2wf1LtЧ.n,z tibfuwtJflqti[J 
ifw(ldwtnnф tintn 

U1111JnLtlJ:2ПLU' 2b11.nLt1tJb11� hш2чш11uшtJ ш11ш2ш114чn11. ub/\Jwti�qu� 
oq.tJПLfctJШUp u� 4nriu�g· ш11ЛшtJш�чnLU btJ чш11Лш1ЛПL 4wqt1шчb11щnL
fctJПLtinш Лuшчп11чш6 фшu�лшgр 11Ьр��лп11шчшtJ ЩШ111ЛJ:2Ь11[! UJПLU 4nri
u�g· tJ21.J.nLU bti 1111шtJg tJш/\Jшhш2чш1�tJ ш11dtgtJb11�9 1111шчшtJ lL ршgш
uш4шtJ 2b11.nLUtJb11[!, Ь11р ч.ш11бш4шu, чп11.t1�9 4ш�лш11чш6 фшu�лшg� 
чdш11nLU[! 1f1 hwuwщшiлшuluwtJnLU tiwfuo11n12 uшhuшtJчшь ctwt1чbiл
tJb11�tJ: 

Ч.ШГ1бШ1ЛПL 4wquшчb11щnLfiЭJWtJ 11Ьр��лп11шчшtJ щш11�лрЬ11� ub-

t 
---
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q.LЛNu IV. :ьt•'t,U't,UUчU1, ч.UР!iШчШ.Пt-/а-ЭU't, 

�\JCtШtJ}11.(Utrtfь �utч,UO.U'U't, чUSUPЬ[.Uq.flp'OflNJ'e 

OПLfitJWtJ ч,,ш h�ubw�wtJnLU wq11nw bt, ч.wr�wqdwrtJbr� uwruwt, 
d'wu�b1Лbb(11J L1 UWIЛПLQЧ.П'l ttщ�tJqwJ�tJ bWllWJПLfitJПШbb(1� �(1wguwb 
Ьшч.шш: Oq1.n4.b[.П4. 1Лb1.nbuw�wb qn11onшbn1.JёtJWtJ 4.bf1tПLOПLJёtJWtJ IЛW(1-
pbf1ПLfitJПLtJtJb(1� briwtJw��g· [!ULЛ WllJПШW� 4.4-� LЛЧJWttJb(1� hW24.WГI· 
�bbg 4.b11ntl2JWL b11�nL qn11ontJ� wq11bgn1.JёtJWtJ 1шфо 11Ьр�IЛП(1Ш�ШЬ 
ЩШ(11ЛJ2Ьr� wd� Ltflw: 

L�qtitJqwJ�t, bw11wJПLJёtJПLtJtJbr� �11wguwt, 6-wц_wtt, фnфnjtJnL
pJwb шq11bgnLpJnilio l}Ьр�IЛПГIШ�ШЬ ЩШ(11ЛJ2Ь(1� 2b11uwb Ltflw. 

лv = (+1500 х 90): 360 = + 375 

Ч.Wf1�W�Wttlbf1� �nriu�g 90 0(1�9 u�tJ1LJ. 126 0(1 ЩШ(1LЛШЩ,(1ПL
РJПLЬЬЬ(1� фntuhw1.nnLguwb d'wu�bLЛ� wd� wq11b9n1.JёtJПLbQ 11ьp�Lnn(1w
�wb щw111.ngb11� 2ь11.uшЬ Ltflw. 

ЛТd= (+ 36 х 6300): 360 = + 630 

U'l}ntuшf./ 4.4 
Ltwquwцbpщnl(i}JWtJ f/nГJ.uf,g ,Jw,лmgiJnrz Jftq/ltJqw1f,tJ ltwaw1nlfi1JnttJtJbpf, qtmiJ 

f].bpfJIЛn(lwf/wtJ ЩWfllЛQbflf, lJl.twiJn(ll1wtJ qn(lltntJtJb(I(! 

8nLgwti�2tibr, t,2wtiw4nLtI "l,wfuwhw2qw1�ti Фwutлwg� 2Ьf'\ПЩ 
tJbOПL�JПLtJ tibOПLjitJПLti (+, -) 

'1-bp�tлnr,tibr, D 1200 2205 + 1 005

/hwq. щ,wiI/ 

L�q�tiqwJ�ti V 

OWDWJПчaJnLtitrbr,� 4800 6300 + 1500

�r,шgtiwti оwqшш 
/hwq. щ,wtI/ 

'1-Ьp�tлnr,wчwti 
щwr,tлgbr,� щu,nч- Td 90 126 +36

tл[! or,br,nq /or,/ 

'1Ьр��лпрш�шЬ ЩWf1LЛ,Qbf1�· bwfuwu,bulJ_wlфg фwutnwgft dbw
gn11rw otif}hwbnLf1 2bl'\.nu1(!. 

ЛD = лv + ЛТd = + 375 + 630 = + 1 005 hwq. l}llwd 
Фwuu,wg� l}hp�1ЛПJ1W�WU Щ.Wf'U'lQbp = l.,wtuwhUQЧ,WJ�b 11bOПL

fitJПLb (+, -) 2bl'\.ПWbb(1. 
1 200 + 1 005 = 2 205 hwq.1111wй 

ч.UP�Ul.fЩfif>fa,3U't, .IJlUrSUчДf'ПNvЭflt,1,'t,bl'f\ 

�Uf\i\fllU't, � 'ЬЬМfi1U't, lJ>tJ"Wlu't,,Y.l'� 175 

Ltw11w4.w111w�wb hw24.w11uwb hwuw�w(1qnLu bwjuw1.nbu4.wb 
bwjuwhw2ч.w1�b 11bp�1.nn11w�wb щw111.ngbf1� 2brtnLubbf1� hw24.wnuwb 
qbnq Ub(1 �n11.u�g WDШ2Шf1�4.ПLU btJ hblЛUJWL fit'lfitW�gnLpJПLtJtlbf10·

(1) tt,qtibqwJ�b bWllWJПLfitJWb �11wguwb фwu1.nwg� 11Ьр�IЛП(1Ш
�шЬ ЩШf11ЛрЬf1О �LJ.w�b(1щbtt,u

'J.uJ «l1waшJn&pJn&bbbp/i ppшgmtl/ig @шtlшt,шЬ Ьflphnu1bЬ,.»---· .. ,-.......... 2 205 
Чш ((U,лшgl/,bt/lR qm,Iшpbbp JрЬшЬuшt,шЬ l[шр&шl/ШLПf.РJШЬ q6'n,[,, •••••••.••••• 2 205 

(2) hw24.b1.nnL ctwuwbw�w2112wbnLU uw1.nnLg4.wb tt,qtibqwJ�b
bwnwJПLJёtJПLbbbf1� bwqwtt, wц_btшguwb hbLЛLJ.wtJgnq bwjuw
hw24.wJ�t, l}Ьp�inn(1w�wb ЩШf11ЛрЬf1�9 2brtnLUQ Wf1�wbwq
(1btf,u.

'1UI ((l,шJuшhшztl.шJ/ib ,wшtiшt,шb ЬЬ,,hn"f,g1'Jlf.nuЛ'lflP»--·-·-· .. ··-···-··-375 
чш <(l1waшJnipJn&bbbp/i ppшgnitl/ig IJ(JШtlшt,шb ЬflphnuJbt,p» .. --···-·----375 

(З) 4.wr�w4.dwrbbf1� u1.nwguwb tiwtuwiлbuqwb d'wu�biл� 
bf1�W(1Wgl1wb hb1.nLJ.wbgn4. bwjuwhwiqwJ�b l}Ьp�iлn11w�wb 
ЩW(11ЛJ2bf1�9 2brtnLLfbbf1� Wf1�WbWq(1ПLU[!. 

'Jш «Lшfuшhш21/.ш1Jib @шtlшt,шЬ bbphnuJbppg 2b,zni,It,bp» ....................... -•.•••• 630 
чш ((l1waшJn&,.Jn&bbbp/J frpшgmtlfrg fJ.pшtiшt,шb ЬflphnuJIЬЬp»-·········"··-· .. -·-· 630 

(4) tt,qtibqwJ�b bw11WJПLpJПLbbb(1� UWIЛПLQПLU�g bwtuw1.nbu4.n11.
1111wuw�wt, bb11hnug� tJwtuwhw24.wJ�b w11ctbg� 4.brwqrnLUQ
Ч.Wf1�W�WLПl.fitJПLb�g u1.nwg4.btt,g qnLUW(1bb(1�b.

'Jш <(U111шgl/.btft11 qmtlшpbЬp JfrЬшЬишt,шЬ ,tшр&шt,ш1п1.fi1шЬ q6ntl•-·--··-.. 1 200 
Ч/Л ((l1waшJn&l3Jn&bbbpfr ftpшgni,Ifrg ,wшllшt,шb ЬЬрhn..,Ьр» ..... ___ .. __ ,,_,_ •• 1 200 

(5) �11wgnw�g bwjuw1.nbu4.n11. ()11WUw�wb bb11hnug� bw\uwhw2-
4.wJ�b W(1<tbg� 2brtntubb(1� 4.b(1Wq(1ПLUQ 4.ш(1bW�WLПl.fitJПLb�g
u1.nwg4.btt,g qntuw11tibr�ti.

'J,л ((Uшшgl/.bt.frll qnttlшpbbp Jfrbшbuшt,шb rl.шplJшt,шtnt.pJшb qЬnr/,» ... -........ 1 005 
Ч/Л ((LшJuшhшztl.шJftЬ tJ.PШtlшt,шb ЬЬрhпи1Ьррg zЬtlnUll"'P»-............. _ ••.• -.1005 
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l}.l11Mu IV. :l>f>\,Ul1UUl-1U\, '{Ul'f.lU4UlOMcl-3U\, 

<:Uc'{U'l)U<:Ul1U\, <:UNlllHfUt, liUSUl'bLUCJ.flPb'flMfC 

Uru~imugnur 4Lflw4LU1 w12w2w1144.nrt «'O'wnw1mra1muub11r qbn4. 
fl.[lWUW4wU Ub[lhnugUb[l» hwzr4.D (mb'u qOWUjWLI14bfl 4.8), ru4 «LW
tuwhwzLj_wJrU ri.11wuw4wu ub11hnugb11rg zbrtmuUbfl» hwzr4.D 4wri
owuwqrir. rab 4wquw4bflLI.JnLtaJnLUQ nrigwu ri.11wuw4wu ur2ngub11 t 
mumbubL (qbriwowtuubL) uwtuwmbuLj_wb ri.bprmnriw4wu UJWfllilQbflr 
2112wuw12bLrmra1wu Lflnt.Pntuuwu 4wu 4.wriow4wLw4wu bw12w1mra1mu
ub11r uwmmguwU bwLj_wLUbflr LilWLilWUUWU hbml.J.wugnLj_, n[lQ 4wriunri 
mbrtb4wm4.mraimu t ri.11wuw4wu hnugbrir qbn4. oLI.Jbriwmr4. 4w12w4_wri
~w4wu nrinzmuubrir 4w1wguwu LI.Jw11wqw1mu: 

«CTWr:!WJnLfaJnLUUb[l[l 
tiriwgmutig rwwuw4wu 

ub[lhnUJ:lUb[l» 

1) 2 205 I 2) 375 

3)630 

4) 1 200 

«LiLnwgt.J.bLti!2 q.muwriubri 
.'.Ptiuwuuw4wu 

t.J.w[lOW4WLnLfaJWU q.bnt.J.» 

4) 1 200 I 1) 2205 

" 
uw[uwhw2t.J.wjpu r].[1WUw4wu ub[lhnUJ;lb[l 

<<°Lw[uwhw2t.J.witiu 
r].[1WUw4wu Lib[lhnuJ:lb[lpg 

2brJ.muubri» 

5) 1 005 

J 

2)375 
bwfuwmbut.f w& 1J.f1Wt.lwf./wb hnu9bflf19 2brzmubbfl 

3) 630 I 5) 1 005 

Q.{TWIJ./WUlf./bfl 4.7 
<..f.wrbwtjdw(lt.ibrf1 qontj qbpflmnrwltwt.i LJ./Wf1L11f2bf1f1 LtwawtJwr~wLtwt.i hw2-

tjwmJwt.i hw2f1t/.t.Jb(lmtf w12w2wrltt/.nri qrwt.igmut.Jb(lf! 

U1uLI.Jrunt.1.· 4.wriowLj_dwriubrir qbn4. 4.wriowmm 4wquw4b11LI.Jm
ra1wu fl.bprmnf1W4WU UjW[llilQbflr 4wnwLj_Wfl~W4WU hwzLj_wnuwU 
w11ri.1mugub110 ub114w1wgumu bu ri.11wuw4wu hnugbrir 4wnw4.wri
uwu wrictbgw4.nri mbrtb4wm4.mraimu: «°llwtuwhw24.w1ru ri.11wuw4wu 
ub11hnugb11rg zbrtmuUbfl» hwz4.r 411bri.rmw1ru 2112wuw12mra1muo pw
gwhw1mmu t hwzLj_bmm ctwuwuw4wz112wumu 4.wriowLj_dwriubrir n~ 

i '{UPf.lUliULOMcr3ll\, 'l)Uf'SU'-lflPflMcr3nI~t, \,bl'P 
4UflU'{Ul'9U4Uu <:Uc'{UfllfU\, \,bP'l-PlfU\, <:I>lf\,Uluu'l-f>PubPC 177 

ctwuwuw4ru uwriuwu hbml.J.wugn4. 4.wriowmm 4wquw4b11LI.Jmra1wu 
4nrturg ri.11wuw4wu ur2ngub11r Lriwgmgr~ ub11q11w4_muo 1 005 hwq. 
ri.riwur ~wt.f1n4.: Vrwctwuwuw4· hw24.r ri.bpbmwiru qriwugmuubrio 
pwgwhWJLilnLU bU fl.[lWUW4WU ur2ngUbflr UJW4wunf1f1.r Ol.J.wLj_n[lUWU 
4.riw qnrionuubrir wqri.bgmraiwu ~wt.Po. rU~LI.JrurQ bu Lrqruqr OWllW
JnLtaJnLUUbflr rriwguwu bw4.wLr w4.bLwguwu hbml.J.wugnLj_ uwtuw
mbuLj_worg w4.bLr ri.bprmnriw4wU UjW[llilQbflr 375 hwq. ri.riwun4. WOQ 
u. 4.wriowLj_owriubrir Lflntuwuguwu ctwu4bmw1ru hbmwoqmuubrir 
hbml.J.wugn4. 630 hwq. ri.riwun4. ri.bprmnriw4wU UJWfllilQbflr w4.bLwgm

uo: 
°llmJU u4qpmupn4. w12w2w114mu bug Lj_dw114.bLrQ 4.wriowLj_dwriubrir 

qbnLj_ UJWfllilW4_nrimraJmUUbflr hwuwri 4_wriow4wLr unm Ub[lfl.UbL 4rib
ri.rmnriw4wU UjW[llilQbflr 4w12w4_w11~w4wu hwzLj_wnuwu ubtuwurqu, 
n[lQ tanLJL 4mw pwgwhWJLilbL UjW[llilWLj_n[lnLtaJnLUUbflr UW[lUWU crwu-
4bmUbflr tuwtumuwu hbmuwugn4. 4.wriow4wL 4wquw4b11LI.Jmra1muub11r 
ri.11wuw4wu wrimwhnugbrir mwmwumuubrio: UJfl. ULI.Jwmw4n4., qnribnrt 
hw24.wLI.Jwhw4wu hwzLj_wnuwu hw24.w1ru UJLWUmu, «-1>ruwuuw4wu 
4.wriow4wLmraiwu qbn4. Lj_dw114.bLrQ qmuwriubri» hwzt.1.ru qmqw
hbn, w12w2w114mu bug 4rriwnbL «'-lwriowLj_dwriubrir qbn4. ri.11wuw4wu 
wrimwhnupbfl» l.J. «°llwtuwhwz4.w1ru ri.11wuw4wu wrimwhnugbrirg zb
rtmuUbfl» wuLj_wumuubrio: 

U12w2w1144.nrt «'-lwriowLj_dwriubrir qbn4. ri.11wuw4wu wrimwhnugbri» 
hwz4.r 411bri.rmw1ru uwumu wriowuwq114_mu bu ol.J.w4.nri4.wb Lflwumwgr 
4ribri.rmnriw4wU UJW[llilQbflQ, ru4 fl.bpbmmu, bLUbLn4. 4ribri.rmnriw4wU 
UjW[llilQbflr Lflntuhwmmguwu mllnrtmraimurg l.J. umwgLj_wb Lrqruqw1ru 
OWllWJnLtaJnLUUbflr bw4.wLr9. wrimwgnL4.mu bu UjW[llilW4.n11mra1muub11r 
uwtuwhwz4.w1ru wrictbgUbflQ l.J. pwgwhw1m4.wb zbrtmuubrio: 

Curi. nrimu' UjW[llilW4.n11mra1muub11r UW[lUWU ctwu4bmub11r hb
UlUWUQn4. w12w2wgwb zbrtmuUbflr wnwt.JOuwgLj_wb hwzLj_wnuwu 
hwuwri w12w2w1144.nrt «°llwtuwhw24.w1ru ri.11wuw4wu wrimwhnugb
rirg zbrtmuUbfl» hwzr4.Q, wut.f1nt.f1bLn4. ri.riw4wU l.J. pwgwuw4wu wriri.
JnLUQUbflQ, ri.riwug mbrtwt.Pntumu t «-1>ruwuuw4wu 4.wriow4wLmraiwu 
qbn4. Lj_dw114.bLrQ qmuwriubri» hwzr4. WJU UjWhru, brip uwrit.1.mu bu 
Lj_W[lOWUlnLr U4WLilUWUp Lj_W[lOWLj_OWflr UjW[llilWLj_n[lnLtaJnLUUb[lQ (mb'u 
qOWUjWLI14bfl 4.8): 
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«ч.шribшqdшi,t.brф 
q.bnq 'lflШllШЧШtl 
шriu,шhnupbi,» 

i 1 

4\.UlNu IV. З>l''t,U't,UUчU't, <l.Uf'9UчUlП"!o-.ЗU't, 

�Ubl..UJJ\ЩU'-tU't, ЩC,tUП.IЛft, чUSUf'Ьl{1q.nf'Ufl1'trC 

«'Lшfuшhш2qш1tit. «�tit.шt.uшчшt. qшr-
'lflШllшчшt. t.bi,hnupbгфg ЬшчШLП!.рJШt.1 q.bnq 

2br,.nLl1t.bri» qdшriqbl.tip q.n11lшi,t.bri» 

· 1 ·
+

. �----�------· ------�--------· 

qшric'lwtлnфg WЧLПtiqti 
ЬЬ11'1 pbf1ПLl1 

Ьшfишhш2с[шJf,Ь 
l)fJШdшl/шb hnиJlbpf,g 

2bqntdbbp 

qwг,bшqdшrti 
bl'lШq.flПLll 

Q.�шщши,1/Ьр 4.8
Ч.W(ldwL[dw(ll:Jb(lf, qanL[ ЩW(IIЛWL/.n(lnL(ijnLl:Jl:Jb(lf, UW(IUWl:J dwuцbtлbb(lf, 

fuwfutлиwti hbtлlLwl:JpnL[ ГJ(!Wlfwцwti W(ltлwhnupbflfi 2bqnull:Jbflfi hw2L[wnuwl:J 
WDWiWfll/L/.nrz ubfuwl:Jf,qlf[J Ч.W(ldWl/Wlft lfntл 

UJuщbu, ч.шr,Ьшчшt чшquшчbr,щnLrctJШti' ч.шr,Ьшu,nф tiчшu,uшup 
411b11,ru,nr,шчшti щшr,u,pbr,r ubbПLrctJШti ч.rш hrutiшчшtinLU шq11,n1u 
btJ 4.шr,bш4.dшr,tJbr,r ЩШJ1U1ШЦ.ПJ1ПL!ctJПLtJtJbJ1r uшr,uшtJ dшuчbu,tJb
/1[! LL uu,шg4.шb u,qrtщш1rti OШUШJП�JПLtitibr,r ашч.шш: ч.шr,Ьшчшш 
llq.u,n1u � htiшr,шц,nr,rtiu br,чшr,шbq.bt 4.шr,bш4.dшr,tibr,r uшr,uшti dшu-
4bu,tibr,o· rwшtinч. ruч tutiшJbtnч. rwшuшчшti ur2ngtibr, lL шr,шq.шgtib
LПЧ. 2112шtiшr1n1 чшщr�лши, ЩLППLJLПQ: Pшgr ШJfl., ч.шr,Ьшчшt 4шquш-
4ьr,щnLrctJшti ЧJ1bll,rU1ПJ1ШЧШtJ ЩШJ1U1ШЦ.ПГIПLГctJПLtJtJbr,r uшr,uшtJ dшu
Чbu,tJbr,r ч.rш шq11n1u � tiшLL q.nr,bшr,шr,nLl'c}JШti aшч.шttibr,r шdо: 

Oq.u,ч_Ьtnч. u,tJu,buшчшti q.nr,bПLtibПLIЭJШti ч.ЬГ'LПLйП�Jшt� U1ШJ1pb
Г1ПLl'c}JПLtitibr,r ьriшtJшчrg' [!UUl Шl'lJПLUШЧ 4.5-r UlЧJШttlbr,r hШ2Ч.ШГ1-
4ьt��2 фr,ntJ2JШL ЬJ1ЧПL q.nr,bntф шq11bgПLl'c}JШtJ 1ШЧ,[! ЧJ1Ь'1rLППГ1ШЧШtJ 
щшr,u,pbr,r шdr ч.r,ш: 

<L.Uf'9UчUln"ro,atrt, <!lursu<1nrn:i--1o-an"1,1,ьrr 

чUП.U<l.Uf'!Ш4U't, �Ut<t.ШWU'v 't,ЬP'№\Лft, �J>tr't,Ulu't,'1-f'f''t,Ьf'C 179 

Ull.JnLишl/ 4.5 
Ч.W(ldwL[dw(lbb(l/1 qanL[ L[w(ldwцwlft ЩW(ltлpbflfi dl.Lwt./.n(IUWl:J qn(lbnl:Jl:JbfllJ 

8щgшt.ti2t.bri "L2шt.ш- 'Lшfuшhш2qш1tit. ФшuLПшgti C.bf1.ПLl1 
ЧПL11 llbOПL(ЗJПLtJ llbOПL(ЗJПLtJ (+.-)

l..tflbl'}tJLППflШЧШtJ G 42 72.5 30.5 

щшr,LПшqnr,nl(ЗJПLtlt.bri 
/hшq. 'lflШll/ 

Uuiшgqшb tflqtJtlq.шJtit. с 120 145 +25

O'WllШJПL(ЗJПLtltlbfltJ 
bwqwLlhwq, 1'}11wll/ 

чr,bl'}titлnr,wчwt. Tg 126 180 +54

ЩWf11Л'1bГ1tJ ЩLППLJLП(! 
oribrinq /ori/ 

U�лшgч.ша Lf,qrtiq.шJrti OШl1ШJП�JПLbl1br,r ашч.ши, фnфntun�Jшti 
шqфgnLrctJПLtJQ 4.шr,bш4.dшr,tibrф q.bnч. Lн1b11,riлnr,шчшti щшr,tлpbrr 
2briuшti ч.rш ччшqur. 

лс = (+ 25 х 126): 360 = + 8.75 
ч.шr,Ьш�лnфtJ 126 or,rg urti1LL 180 or, 4.шr,Ьшчшt чшquшчЬr,щПL

ГсtJШt� 4.шr,l\ш4.0ШJ1tlbJ1r q.bn4. ЩШJ1lЛШЦ.Пt1ПL!ctJПLtJtJbr,r фntuhШlЛПLQUШtJ 
dШUЧbtлr шdr Шqll,bQПL!ctJПLtJQ ЧJ1bll,rlЛПJ1ШЧШtJ ЩШr,tлpbJ1r 2briuшtJ 
ч.rш ччшqur. 

ЛТg = (+ 54 х 145): 360 = + 21.75 
Ltr,brnнлnr,шчшti щшr,iлpbr,r· tiшtuшiлbu4.шarg фшu�лшgr utiш

gnr,11,r otJf1hшtin1r, 2brin1uo. 
ЛG = ЛС + ЛТg = 8.75 + 21.75 

Фшu�лшgr ч11ь11r�лnr,шчшt� ЩШJ11ЛрЬr, = 'Lшtuшhш2ч.ш1rti ubbnL
!ЭJПLti (+ -) 2bl'lПLUtJbr,. 

8.75 + 21.75 = 30.5 hшq. 11,r,шu 
Ltш11ш4.шr,1шчшt� hш2Ч_ш11uшt� hшuшчшr,q.n1u tiшtuшiлbu4.шb tiш

tuшhш2ч.ш1rtJ 4"ь11,riлnr,шчшtJ щшr,u,pbr,r 2brin1utibr,r hш2ч.ш11uшt� 
q.Ьnч. шr1ш2ш11чn1u btJp hbLПUJШL rctriiэшчgnLrctJПLtitJbr,Q. 

(1) 4.шr,llш4.dшr,tibr,r q.anч. фшu�лшgr чшr,dшdшuчЬu, 4r,b11,r
u,nr,шчшti щшr,u,pbr,[! аt.1.шчЬr,щЬи,u
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q.lfiNu IV. З>t,.'t,U't,UUч:U't, ч.Uf'!.IU4Ulfif'f3,3U't, 

щwull\U'4uч:m., .:ucч.ooum., ч:usurьщq.orиot-1.fC 

'J.ui ((:Ь/JЬшЬиш4шЬ l[шpdш4шLnL�Jшb q.hnl[ l[dшpl/.liL/JR q.тишрЬЬр,, ................... 72.5 
ЧUI ((Ч.шрdшl[dшрЬЬр/J q.hni/. tJ(lШUШ4Шb WflUIШhnuRlifl>> "···-·········-···-............ -12.5 

(2) ULЛШgч_шо LtJqtJt:щшJtJtJ OШ11ШJПLpJПLtJtJbrф tJч_шquшtJ hb
LЛUШtlJ2ПЧ. tJшluшtлbuч_шo 4ribri.tJtлnriш4шtJ щшritлgbriti 2b
rtПLUQ ш11�шtJшq.11bLtJu.

'J.ui ((Ч.шр�шl[dшрЬЬр/J q.hnl[ IJ(lшdw4шb wputwhnugbp» .................................... uo .... B.75 
чи� ((Lшfишhшzч.ш1/JЬ IJfJШdш4шb шpuiшhnuRlifl/Jg zb,znulЬbp» ............................... 8.75 

(3) Ч.ШГ1�ШЧ.бШfltJЬ11tJ q.onч_ ЩШГ1LЛШЧ.ПГ1ПLpJПLtJtJbfltJ ЧJП11Jhш
LЛПL9UШtJ ctшu4btлti bri4шriшguшtJ hbtлLLшtJgnч. tJшluшtлbu
ч.шo 4ribri.tJtлnriш4шtJ щшr,tлgbriti 2brtnLutJb11ti шr,�шtJш
q.flПLUQ.

'J.ui ((ч.шрdшl[dшрЬЬр/J q.hnl[ IJ(lшdш4шb wpuiwhnuRbfl» ......................................... 21.75 
чи� ((Lшfuwhwzч.wJ/Jb IJfJШdw4wb шpinшhnuRlifl/Jg zЬ,zтиЬЬр»._ .......................... 21.75 

(4) Ч.ШГ1�Ш4ШLПLрJШtJ ЩШflLЛШЧ.ПГ1ПLpJПLtJtJbГ1tJ UШГ1ПLUtJg tJш11Jш
LЛbuч_nrt ri.11шuш4шtJ шr,tлшhnuJ2ti tJшluшhш2ч.шJtitJ ш11ctbJ2ti
ч.Ьriшq.r,nLUQ Ч.Шfl�Ш4ШLПLpJШtJ ч_dшrч.ЬLti!2 q.ПLuшr,tJbrititJ.

'J.ui ((Ч.шрdшl[dшрЬЬр/J q.hnl[ IJflШUW4wb wpu,whnugt;p,, ............... " ......................... 42 
чи� ((:Ь/JЬшЬиш4шЬ l[wpdw4wLn,PJшb q.hnl[ l[dшpiJ.liL/JR q.тишрЬЬр,, '" .................... 42 

(5) ЩШflLЛШЧ.ПflПLpjПLtJtJbriti UШflПLUtJg tJшtuшtлbuч.nrt ri-11шuш-
4шtJ Шf1LЛШhПUJ2ti tJш11Jшhш2ч.ш1titJ шr,ctbgti 2brtПLUtJbr,ti
фr,шq.r,nLUQ ч.шr�ш4шLПLрJшtJ ч_dшr,ч.bltig q.nLuшr,tJbr,tJtJ.

'J.ui ((Lwfuwhwzч.ш1/Jb 1Jf'Шdш4шЬ wpuiwhnugbp/Jg zli,zmdtJЬp,, .......................... 30.5 
чи� ((:Ь/JЬшЬиш4шь l[wpdw4шLn,PJwb q.hnl[ l[dшpiJ.liL/JR q.тишрЬЬр,, .................... 30.5

Uriri.JnLtJgПLu' 4ч�ш4чJ, ш11ш2ш114ч.nrt «ч.шp�шч_dшr,tJbr,ti q.опч. 
1'1-flШUш4шtJ шr,tлшhnugbfl» hш2til/D (tлtiu q.ошщшtл4Ьfl 4.9), tiu4 «"Lш-
11Jшhш2ч.шJtitJ 1'1-f1ШUШ4шtJ ШflLЛШhПUj2bfltJ9 zbrtПLUtJbfl» hш2tJtJ.Q 4Шfl
�шtJшqrtJ, jqb Ч.Шfl�Ш4ШL 4шquш4bf1ЩПLpjПLtJQ nr,gшtJ l'}flШUШ4шtJ 
uti2ngtJbr, t LЛtJLЛbUbL (q.b11шoш11Jubl) tJшluшtлbuч_шotig 4rbri.tJtлnr,ш-
4wtJ ЩШflLЛj2bfltJ 2f12ШtJШl1bltJnLpJШtJ ЧJПЧJП11JuшtJ 4ШU ШГ1LЛШl'}flШtJj2tJ 
tJtJgtJшr,ctbgtJ UbOПLpJШtJ LЛШLЛШtJuшtJ hbtлlJ.ШtlJ2ПЧ., ПflQ 4ШfllJ.nfl LЛЬ-

ч.Uf'!.IU4Щfi1'(3,3U't, 'l)Uf'SU-ч.nrnt-ra-ant-'t,'t,Ьf'f,. 

4Uf1.Uч.Uf'�Uч:U't, ��ШЫГU'I., 't,Ьf''}.f'!ТU't, ФU''t,Шu't,'}.t,.f''t,Ьf'C 181 

rtb4шtлч_nLpJnLtJ t ri.rшuш4шtJ hnugbriti q.опч. ощЬr,шtлt�ч. 4ш11шч.шf1iШ-
4шtJ n11n2nLutJbr,ti 4шJшgi1шtJ щшriшq.шJnLLi: 

«ч.wr11'lw4.dwr,tJbrф 
q.6n4. r,.r,wuw4wtJ 
ШflLЛWhnu9br,» 

1) 72.5

«.Ъ�tJwtJuw4wtJ ч.шr
i'lw4wLПLfaJWtJ q.6n4. 

ч_dшrч.ЬW9 q.nн.lwr,tJьr 
1) 72.5 4) 42.0

1
5) 30.5

t 
2)8.75
3) 21.75
4)42.0

tlw!tJwhw24.wJ�tJ r,.r_w_Ll_w_4w-·tJ���

I
II

tJbr,hnu9br 

«l,wltJwhw24.wJ�tJ 
l'J.f1ШUW4WtJ ШflLЛWhnu9b[1�9 

2bf\.ПLUtJbr,» 

5) 30.5

2) 8.75
3)21.75

ЬшfиштЬиt/.шl, IJ.fJШUШl/шb 
hnu9bppgzbqn1ubbp 

1 

---------

Q.1,шщштl/Ьр 4.9 

ч.ш11дшt.fdш(1ЬЬf1f! qantJ. 411Ьгфит11ш4шtJ ЩШf1U1f2bf1fi 4шпшtJ.ш111ш4шtJ 
hш2tJшmJшtJ hшzfit/.bй(1ПLU ШГlШJ?Шf14tJnrz q(1шtJgmtftJb(1[! 

U11ш2ш114ч.nrt hш2tiч.tiь11ti LL hш2ч.ш1titJ PrtPШ49ПLPJПLtJtJbriti 4ti
f1Ш11ПLUQ tлЬrtЬ4шtлч_ш4шtJ htJug btJ шщшhnч_nLu 1'1-flШUш4шtJ hnugbr,ti 
4ш11шч.ш11uшtJ hшuшr,. gшtJti Пfl htJшr,шч.nrnLpJПLtJ t ULЛЬфч_ПLU hш2-
фLЛПL ctшuшtJш4ш2r2шtJti QtJpшggПLu 4ш11шч.шriш4шtJ hшuш4шr,
q.nLu tJbr,gtJtJ hш2tJ.btлч_ПLpJПLtJtJbfl 4шqubLПL: Ч.Шfl�Шч_бШГ1tJbfltJ q.onч_ 
ЩШГ1LЛШЧ.ПflПLpJПLtJtJb11ti 4ш11шч_ШfliШ4шtJ ч.ЬflLПLOПLPJПLtJQ q.n11otJш4ш
tJnLU uшhuшtJшLfiш4ч.nLu t htJutJш4шtJnLu �titJшtJuш4шtJ 4шJnLtJnLpJшtJ 
hшuш4шr,q.nLU 4rbri.tJtлnr,ш4шtJ ЩШflLЛj2bflti utJшgnr,ri.tJbriti tiriшчJ,dш-
4шJtitJ q.tJшhшtлuшup: U11ш2шr4ч.nrt 4ш11шч_ШfliШ4шtJ hш2ч.ш11uшtJ 
hшuш4шriq.ti tJbr,ri.tJnLUQ ч.шr�ш4шL 4шquш4bf1ЩПLPJПLtJtlbflПLU tлbrtЬ-
4шtлч_ПLpJnLtJ t шщшhnфLu tJшLL q.nr,ontJшJtitJ ч.ЬflLПLOПLpJшtJ tirш4ш-
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tнuguшti hwuwr,: 

q.lnt-h.J IV. :Ьf>'1U'1UU 4Uv ч.UP9U4Ulfit-ta-8U'1 

.ЩCч_U.Q\.U,Щ4U'1 .l.Utч.ШHJ'U'u 4USUf'ЬI..Uq.f)runt-U'.Q 

UJuщpunч: ЩШГ,LПШЧ.ПГ,ПLfдjnl.ЬЬЬ�,р 4wnwqwr,1wчwti hw2ч.w11-
uwti w11w2w114ч.nrt ubtuwtipqll[!, ubr, 4шr,ЬрJ2ПЧ.. tшщЬu bщwutnnLll t 
ltl�tiq.p 4nrt.llbp hwti,wuwgn11. цwqt1w4br,щnLptJnt.Ьtibr,nw 11r,wuw4wti 
hnugbr,p 4WDWЧ.Wf1UWtl[!, gwtф nr,. 

WllШ2ptJ' ШDШ2Ш!14Ч.П'1. tJnr, hwlf)ч_tibr,tJ ПL hШ2Ч.WJptJ r;tf\PШ49ПL
ГctJПLtJ�tJГ,tJ Шb(!tJl)llb2 tnbri.b4Пl.fctJПLtlbbr, ьь LПГ,WUWllflПW n1 upwjtl ч.шr,
bwц_dwr,tJЬp� q.bnч_ щwr,i.nwqnr,nLr,tJПLbtibr,p w11w2wguwtJ, WJLI.J. flflWtlg 
auwч_nr,n11. q.nr,bntJtJbr,� фnфn/шlwti hbtnl.J.wtignч_ tJwf\Jwtnbuч_wb flflW· 
uw4wti hnugbrФ lhri.ПLlltibr,p uшupb, 

bp4pnrщ· pwgwhwJLПЧ.ПLU ЬЬ rwwt1w4wti hnugbr,p tiwtuwhw2-
ч.wJptJ ubЬnLr,tJnLtJ�g pwr,btiщwutn LL wtipwpbtiщwutn 2bri.ПLlltibr,[!, nr,o 
fcН1LJL t tnwltlu pr,w4wtiwgtibLПL ощЬr,шtпрч_ q.nr,ЬntJwJptJ ч_br,LnlЬnt.pJnLtJ' 
11f1Wtlmt pu4 hw4wql)ЬLПL 4шqllw4br,щnцaJшt, �t,tJwtJuw4wt, чf16ш4р 
qwLЛ�wpwguwtlo n1 upшJtJ ЩШГ,LПШЧ.ПГ,ПЦсtJПШЬЬr,� c\1.J.wфr,dwti щw
hpti, WJLU u�ti1LL flflWtlg uwr,nLlltJ oti4wb d'wuwtJw4whwtnч_wbo, 

bpr,nr,� htiwpwч_nr,nL�JnLtJ t uи1bri.bч_nw tibpl'].tibLПL ч_wr,liwч_6wr,
tibr,p q.bnч. .,.Ьр�tпnr,·шчши LL 4.r,b11�tnnr,w4wti ЩШГ,U1QЬr,р bnr,uwи1p
ч.шJpti hwl\l.Wl1UWb hwuw4wr,q: U 4wqdbLПL ЩWГ,LЛWфГ,ntpJПLtJ'tlbr,p 
bu.wфr,uwb tiwtuwhш2щщpti ubbnL�JnLtфg 2bri.ПLlltibr,p 4w11wч_wr,1w-
4wti tibr,gpb hw2ч_bmфLr,tJnLtJ, nr,n twщbu tJщwuи1nLu t ltl�tiq.titi uwu
tiw4pg 4wq11w4br,щnLJ&JПLtltibr,p �pt.Jwtiuw4wti ПLПl1LПР wr,11Jnlllwч_bи1 
U1btnbuw4wtJ ПГ,П2ПLU11Ьr,р 4WJW9UWtJQ: 

"lwr,tлшф11nLJctJПLbtibrф 4w11wч_wr,1w4wtJ hw2ч.wnuwti ш11ш2ш114-
Ч.П'1. llbtuwtJpqU[} htJwr,wч_nr,nЦctJПLtJ t [!ЬйЬ11ПLU tJbr,4wJwgtlbLПL wJ,tJщp
up ч.Ь!1LПIЬw4wtJ inbrib4wtnqПЦctJЛUJ, ЛГ,[! fiПLJL t U'IWU1U W�tJq.titJ UWU
tJw4fi9 4wq11w4bf1ЩЛЦitJ,ПLtltibr,nLU �pш4wtJwgtJbLПL 2f'l!WtlWППL 4wщp
LПWU1 ощЬf1Ш\ЛРЧ цwnwч_wr,nLiJ u. hpu�br, t шnbri.Ьn1.u �ptiwbuw4wti 
4щjПLtlП1.fctJWtJ WЩWflnч_uwtJ WГ,l)JПt.t:Jwч_hin (JПГJbp�br,p 4pr,w11uwtJ hw
uwr,: 

:Ьf>'1U'1UU4U'1 ч.UP9U4Ulfit-ta-all'u '1brtut.r�Uat>v 

oq.nt-S'1bl'f> .l.tmч,Ufi.U'!ft, .!!O.PЫUtl.U'U'u П1''1.1''117Р.Q 

4.5 :lфbwbuwtiwb qwpow1.tw1DLJctJWb bhpJшlpwJltb 
oqшmbhplt hw2qwntlшb pwph1wqtlwb шqlibhp[! 
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�ptiwtiuw4wti LL wr,tnw11r,w4wti 4wщptnwltl hwllwtnl:щ 
tibr,q.r,wч_uwup t 4wqllw4br,щч_nLl1 ltlqt,tiq., LL l)Г,wtinч_ pu4, ч_wr,aw4w
LПLr,tJWtJ hwllw4wr,q.o 11ptnwr,4ч_nLl1 t nr,щbu 4wqllw4br,щnLrctJПLtltJbг,p 
JПLf1Wtnbuw4 ,1>ptiwtiuwwr,tnw11f1w4wtJ hwtJq.nLJQ, nr,tnbri. [!tll'].q.r,4ч.wo 
bti ПL'l.'1.w4r uwutiw4pgtibr, (ч.wr,awtnnLtibr,, 11wtnw4wr,wr,tibr,, ч.шг,
аw4шLЬЬr,) LL ltlqptiq.p ppqtJbuptJ w2w4gn11. wtinщ11.w4p uwutiw4pgtibг, 
(pwtJ4br,, br,w2tuwч.nr,tibг,, wщwhnч_wq.r,w4wti 4w11nLJgtibг, LL WJLtl): 

tJp2wqq.ШJptJ фnr,a[! 9ПLJQ t LПШU1U, ПГ, 4wqllw4bГ,ЩПLpJПLbllbГ,p 
,1)ptJwtJUWWГ,LПWflflW4WtJ f\JUpbr,p ULПb'l.bllwtJ 2WГ,d"Ш11pr,ttJbr,[} hputJw-
4WtJПLU tibг,4wJWtlПLU ьь hbtnl.J.JWL tuupbr,nч.. 

• tibr,f\JupwJptJ 11wtnw4wr,wr,uwti LL uщwnuwti wr,11JnLtiwч_b-
LППLr,tJnlllo,

• q.nr,bПLtJbnLr,tJwtJ uwu2и1wpp t,1>b4tnO,
• tinr, 2nL4wtJbr,p tiч_w6nLU[!,
• q.nr,bwг,wr,ni.pJwtJ 11pu4br,p 11rч.br,ur-1>r4wgpwtJ:181

�ptJwtiuwwr,tnwl)r,w4wtJ 4wqllw4br,щnLr,tJnLtitibr,p f\Jllpbr,o 4w-
r,n11. ЬЬ aLLwч_nr,ч.bL hnr,pqntiw4wti (upwtnpщ q.nr,bwr,wr,ni.pJwtJ upwqn
r,nLll), nщ11.whwJwg (фntu4шщш4gч.шь q.nr,bшг,wr,nLr,tJWtJ urwч.nr,ПLU), 
4ш11 4ntJq.Lnllbr,wtJtnwJptJ u4qpПLtJgnч_ (q.nr,bwr,wr,nLr,tJшtitJ w11ti1ч.n11. 
WГ,1ЛWl1{1ПLfitJШtJ, OШl1ШJПЦctJПLtJtJbr,p, ,1)ptJшtJuш4wtJ ПLПГ,LПtJЬг,р Uршч_n
Г,ПLU): 

Lrqrtiq.p q.nr,bwг,wr,ni.raJwtJ ПLПГ,LПрtJ hwtnnL4 ,1)pbwbuwwr,tnw11-
r,w4wti hwtiq.nLJgtibг,pti ptinr,n2 t 4wquш4ьr,щnLr,tJnLtitibr,p upшф
r,nLlltibr,p aLLwч_nг,uwtJ rctb ч_br,nti2JwL 2wr,ctw11pr,ttlbr,p LL r,tb aubr,p LШJtJ 
2!12Шtlш4: 1,wf\J lL Ш11Ш2, ч_wr,awtnnL 4wquw4br,щnЦctJПLtJ[}, ПГ,[} ог,рtJш4 
uwutiwq.tltnwgwb t wq.r,ntnbf\JtJr4wJr ч.wr,aw4ш[.ПLjctJWtJ ПLПГ,LППLU, 
ЩWJUwtiwq.r,br, t 4tJgnLU q.JnLritnbf\JtJr4wJr WГ,LПWl)Г,nritibr,p hbtn Ш11Ш
ФL tctwtA qtibrinit. uшtit, nr Фr2t,tipu hwuwri uztnw4wti LL hnшшu, 
q.tJПГ,fl. t: ч.шr,аш4ш[!, ШJI'} q.JПL'1.ШLПtJtлbuш4wtJ tnbf\JtJp4wtJ hbtnшq.ш
JПLU ч.шг,ашtпnфg аь11� t pbr,nLU bnLJbщbu 2ПL4WJW4wtirg gшЬг, q.bb
l""Ч, I.J. Шl"l'\l"LtiQnLll' LtщJ,t.щ� tib11tuupw1�ti L(wq_uwL(b11щnL(itJПttitib11\1 
161 Peter Clarrke, lnterpretation of Financial Statements, The Financial Training

Compansy, Paggetsy Studios, London, 1998, page 253. 
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q.Lf}Nu IV. :Ьf'>.'t,U'l,UU4U'l, ч.UrSW-IULПt-fд.8U'1.., 
l.UCЧ.U4Wl.Uчm, l.Utч..Ш1-U1ft, 4US11rЬL{1q.fif'oflt-U'.Q 

2(12ШtJШЦПL11 ШЦtлrч./1 11ШLЛШЦШ(1Ш(1ПL11tJ ПL r11шgnLl1[! q,ntu2шhwqbtл, 
ш11шчЬt tctшtJ hriipnq btJ tлbf\tl nttJbtJnti1: 

'LnLJtl[! qЬ(1шрЬ(1ПL11 t tJwlL �rtJwtJuwцшtJ цшщrtлш[J, tJb11q11шч
l1шtJo, b(lp tJ,qt,tJqwJrtJ ЦШqi1wЦb(1ЩПLfc}JПLtJtJb(1[!, П(1ЩЬU ЦwtJntJ, pшtJ
Цb(lrg hш11Wшtлшрш(1 tctшtJ q,ntuш11nLtctJПLtJtJb11 btJ ЬЬп12 рЬ(1ПL11' hшtJ-
11-ruwtJШLПЧ цш11 чЬ112rtJtJb11ru l).ПLULЛ(l цwqi1w4b11щnLtctJПLtJtJb11, цш11 
112tлшцшtJ lL hnшwtJ, hwdшtun11ri.tJb11: '111шtJ hш2П(11).ПL11 t чш11Ьшtлnф 
цn11.t1rg �rtJwtJuшцwtJ ЧШ(lЬШЦШLПLfс}JШtJ шпшчЬL gшо11 LЛПЦПUШl).(1ПLJ-
12r uwhi1wtJntl1[!' hwi1Wwtлwb pwtJ4r Ь(1ЦШ(1Шdш114Ьtл чш11чшчп11-
l1шtJ l).(1ПLJJ2Ш1Шqlb(1r hbtл, ШJLШЩЬU чш11ЬшцшLtJ ш4tлrчn ЬЬ1112 црЬ
(1Ь(1 Ь(1ЦШ(1шdш11ЦЬtл qw114b11nq lL n1 (<tb \f\qtltJqnq: UJuщrunq' \f\qt1tJ
qr 11wutJwЦrg ЦШqi1wЦb(1ЩПLJПLtJtJb(1r t1r2u �rtJwtJUШЦШtJ ЦШЩrtлШШ 
qn(10ПLl1 t hш11Wшtлшрш(1 gшо11 Ш(1d'Ь12nч, П(ltJ tL tJb11tut1pwJrtJ oqnLLЛ· 
tJb(lr blLWф(111WtJ L(1WQПL9r1 W'l.PJПL(l t:182

LrqrtJqnq ЬЬ1112 pb(lqnri. tлbtutJnLnqrwцwtJ UШ(1J2ШЧП(1ПL11tJЬ(1[!, 
b(lpWtJ 1шq,wqшtJg JПL(1ШhШLЛПLЦ tJ,tJbLПЧ 4ш�1 tлbtutJrцwцшtJ w11ш2-
otJiawgr tJn("IПLJlct hwtJl).rUWtJШLПq. ЩШhwtJ2nuJ btJ tJП(1Пqi1wtJ hш
tлПLЦ l1n1лbgntl1tJb(1 U tJb'l. 11wutJwqrtлшgnLl1: q.П(10tJШЦШtJПLl1 hwdшtu 
чш11ЬшцшLПL[сtJШtJ nu1.11.w4r цn11.t1 hwtJ11-ruwgn11. ш4tлrч./1 11шtлшцш
(1Ш(1 Цwqi1wЦb(1ЩПLfc}JПLtJtJb(1tJ r11btJJ2 btJ ЦШLЛШ(1ПL11 ЧШ(lЬШЦШU, 11ntл 
qtлtJф11. UШ(1J2WЧП(1ПLl1tJb11r tJn11nqnLl1 lL UЩШUШ(1ЦПL11' l).(1ШtJnq ru4 
tJЩШULЛШЧП(1 ЩШJ11шtJtJb(1 ULЛЬ'l.йЬLПЧ tJП(1Пqi1wtJ bшtuub(lr Ц(lбШLЛ· 
11wtJ hш11ш(1, 12wtJr П(1 чш11Ьш4шш № 11-riintiI l).(1Ur tJn11nql1wtJ 11wutJш
qrtлwgqwb OWl1ШJПLfc}JПLtJtJb11rtJ, n11ntJ12, П(1ЩЬU цwtJntJ, ш11шчЬL iawtJ4 
btJ:163

UJuщrunq' lJ,qt1tJqnu1 [!tll).q("IЦqwb ПL'l.'l.WЧr 11wutJwцrgtJb(1[!, q,ntu-
2шhwqbtл OWl1ШJПLfc}JПLtJtJb(1 11ШLЛПLQЬLПЧ, ЩШJ11wtJtJb(1 btJ ULЛbГJ.OПLl1 
tJb(1tui1pwJrtJ L(1ШQПL9r1 oqnttлtlb(lr blLwqn(111ШtJ hш11Ш(1: °LПLJtJ[! qЬ(1Ш
рЬ(1ПL11 t lJ,qt1tJqr шtJПЩ'l.ШЧr 11wutJw4rgtJb(1rtJ, rtJ1щrurtJ btJ, O(lrtJwЦ, 
шщшhnqшq11шцшtJ otJ4b(1ПLfc}JПLtJtJb(1[!, n11ntJ12 ЧШ(lбШЦШLПLfс}JШtJ r11btJg 
112LЛШЦШtJ qn(10[!tJЦb(1tJb(1rtJ LЛ(1Ш11Шf}ГIПL11 btJ qb11.1ШJrtJ ШЩШhnqшq
(1ШЦШtJ щntJ,utib("I (tлb'u Ш'l.JПLUШЦ 4.6): 

162 Дегтярева Е., Лизинг или кредит?, Лизинг-курьер, 2002, #2, с. 26. 
163 Лещенко М. И., Основы лизинга, М., "Прогрес-МТ" 2000, с. 101-102. 
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U,un1.uшt, 4.6 
ч.шrdшцшtnча1шЬ фшutnшgf, /J. ШJLQbLЛ(IШbpшJf,b LЛШ(IЬ4шЬ trшfuubpf, hш

tfшlJГlnLU/1 tJ.шpdwqш[/1 tfntn (hшq. IJГIШU) 

'owjuuШJ�ti hnf).4.ШbtibrФ Фшщлшg� U1шti1лr1шti�ш1�ta libf\ПLl.1 

wta4.шtJПLl.1[! owtuubr owtuuhr 

1 Ч.ШflaW4Wl."1.fitJШtJ 2500 2700 200 

iлn4nuwqn11.lwr 

2 Ctirctшg�4 tlnf1Пql.1шta 120 200 80 

owtuuhr 

3 Urщ�wцшtiwgilwta bwfuubr 350 440 90 

4 Uщwhn4.wqriwцwt.J owtuuhr 40 70 30 

5 Ч.Wf16Ш4ШlПL(ёlJШtJ W4_Wfl· 
IЛ�ta ШЦIЛ�ч/16bnp pbf11.1ШtJ 1550 1620 70 

wrcthp 

Lrqrtiqr qn(10Ш(1W(1Пtr«tJWtJ ПLП("ltлrtJ hШLЛПLЦ �rtiwtJuWW("ILЛWl).
(1ШЦШtJ hwtJqnLjgtJb(lrtJ рtJП(1П2 t qn(10WflW(1ПLJa'JWtJ ll�UЦbf\r f1�qb(1-
ur�rЦwgrwtJ: Фn(lб[! QПLJ9 t LЛШU,U, П(1 чш11Ьш4шLПLг,tJШt� hwqwtJш-
4wti цn11nwtлtib11� фntuhшtлnLgi1wti ЩШ(1tлШф(1nttctJnLtJtJb(1[! щш1-
l1wtiшq11wJrti hW(1Шpb(1ПLfc}JПLtJtJb(1r dwtJWЩШ(lhПq tJшtu0(1ПJ2 pш2tu
qnLl1 bti чш11Ьшtлnф lL чш11Ьшцш\J1, rtJ1щbu tiwlL q,ntuшпПLfitJПLtJtib(l 
LЛ(1Ш11Шl).(1П'l. ршt�ць11r lL чш11bwtлnLtJb11r t1r2LL: U111-щrunq ЩШJl1шtJ
tib(1 btJ utлb'l.йфLl1 tJ,qt,tJqПLl1 [!tJl).q("IЦqШO JПL(1ШJ2Wtl1JПL(1 ЦП'l.11� qn(l· 
OW("IW("IПLfitJШtJ 11ruЦb(1r 11b'l.1111wtJ U hwqwtJШЦШtJ ЦП(1ПLUtлtJb(1r 1Ш· 
q,b11r 411dwtлl1wt:J hwiiwr: '1-(\ш 011rtiwцtJb11rg 11b4tJ t чш11Ьшцшu, lL 
ШЦLЛ�ч./1 11ШLПШЦШ(1Ш(1 4wqi1w4b11щnL(<tJШti фntuhш11шpb11nttctJПLtl[!' 
чш11ЬшцшLПL(<tJШЬ opJb4tлr Ш(1d'bqJ1ЦПLl1[! q,nfuhwtлnLgbtJ,u:184 3фtiwtJ
uшчшti qw(lbШЦШLПL(<tJWtl d'ш11шtJшЦ ЧШ(lЬШЦШ[J,tJ btJ q,ntuшtJgфLl1 
wцtлrtlr 2whwqn11WwtJ 11ruцb(1[!, lL br<tb tлb'l.r t nttibtinti1 шцtлrч./1 
чш11.шсtш114Ьtл Ш(1d'Ьq(1ЦПL11 цш11 рш(1ПJШЦШt� t1ш2чшontr,tJПLtJ, шщш 
ЦП\1ПLUtлЬЬ(1r q,nfuhwtлntgi1wtJ 11� 11wutJ r\1 Ч("IШ ЦШ("IП'l. t qb(lgtlbL 11ш
LЛШЦШ(1Ш(1 цwqi1w4b11щnLfc}JПLtJ[!' l1wutiw4gbLПЧ чш11ЬшцшtшЬ шtлrч./1 
ш1111-rшчшtiwgl1wtio: 

164 Нитецкий В., Финансовый анализ в аудите., М, Депо, 2003, с. 145. 
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q.U)t,fu N . .Ъt>'t,IIt,UUчU'& <{,Uf'�UчUlfif..ta-ЗU't, 

41Cч,UlllЩUti!Л, ,l.U�"u чUSW"Ы.UCWU'tJfiNJ'C. 

U1uщj,un4., u,qj,taq.j, hшl1w4шf'lq. hшtal'}j,uwgn11. �j,taшtauwшr
LПШl'}flш4wta hшtJq.ПLJQtJbr,ПLll [!tll'}q.Гl4Ч.Шlf 4шql1w4b11ЩПLfitJПLtJtJb('I[!, 
hbLПWЩtll'}bLПЧ. tabrtul1pWJj,ta 2whb('I, ш11w2j,ta hb('l(itj,ta 2шhwq.('lq.114.wb 
щЬLПg t u,tabta bшfuubrt, n1 llj,wJta LП4шL, WJLLI. hшllnta!'lhшtanЦ1 4.brшhu-
4n11nLrctJnLta /1f'IW4wtawgtab LПL q.nrbnLll:185 '\..,llшta ЩW('IWq.WJПLll LПL112 htaw
ГIШЧ.ПГIПl.fc}JПttJtabr bta ULПbrtbч_n1l1 чшriaw4WLПl.fc}JWta q.nrbwrgtabr/1 j,taQ
taшrctbgj, 4110WLПl1шtJ, LПtJLПbUW4WtJ nbUПLl1Utabrj, hWl1WLПb'1. Oq.LПW
q.nrlJllwtJ Wf'lf\.JПLtJWч_bLППЦ'itJWtJ pwrtirшgllwtJ WllПЩПЦ.: 

�rtawtJUWШГ1LПWl'}flШ4WtJ hшtJq.nygtJbf'lr tabrtullpшJrtJ qn(!ЬnLtJbnL
fitJWtJ LПtaLПbuw4шta t�b4LПj, 4.brLПLbПLfitJПLta[! u,qrtaq.j, 4n11.l1bf'I hwta!'lr
uwgn11. 4шql1ш4bf'IЩПLfctJПLtatabrnLl1 щшhwta2nLl1 t tab11tullpш1t,ta hшl1ш
q.n11lrш4gnЦctJШta �j,tJшtJuшчшtJ WГll'}JПLtJgj, !Wфl1wtJ 11bfuшtJj,q11tJbrj, 
l12ш4n1l1' 11j, 2ШГIQ PW'1.Wl'lt"l/11tabrnч.: 

l,шtu' wtahrwdb2LП t hwl1w4Шf'lq.b L tJbf'ltullpwJrta q.n('llrWntanЦctJПLtJ
tibr[!, П('IПtJS! LПb!'lr btJ ПLtJbtJnLll �j,tJшtJUWШГILПШl'lt"IШ4ШtJ hwtJq.ПLJgtJb 
Г1ПLl1 [!tll'}q.f'l4ч.шь 4шql1w4brщnl(itJПLtatabrПLl1: U1tanLhbLПLL щЬLПg t hwl1b-
11WLППLfitJПLtatibr 4WLПW!"lbt tJbrtullpWJj,tJ q.nr6шntJПL(itJПLtJtabrj,g auшч_nr-
4.wb фшuLПшgj, bшtuubr/1 LL �rtaшtauwШ('ILПШl'}ГIШ4шta hшtaq.n11gtab11j,g 
l'}ПLl1U0 WwtaшLПj,Щ q.nrbшrgtab('lj, (WJШtaLПrшtagшJj,tJ q.n11bш11ntab11)
bшtuuшJj,tJ hnu�brr hbLП, 11/1Шtаnч_ j,u4 Пl1П2ЬLПЧ 6шtuuwJrtJ ШJtJ LПtJLПb
UПL!ltJb('I[!, nrntan ШГll'}JПLtJS! btJ U,qrtJqj, hшl1ш4шrq.nLl1 [!tJl'}qt"l4qшb 4шq-
11w4bГIЩПL(itJПLtJtJbrj, tabrjullpШJj,tJ фntu2шhшч_ЬLП t\b11taшr4шLПj,Г1Ш-
4wtJ qnrbn1tabnLfctJшta: 

l,brtullpwJj,ta hwl1шq.nrlrш4gn1rct1шta �j,taшtiuш4шti Шf'll'}Jni.tagj, 
1шфt1шtа LL q.tiшhwLПllшta hш2nrщ gш1ш щшhшta2nLl1 t q.nrbшntinL
rctJnLtatab('lj, фwuLПшgj, LL WJl.f!t.lLПrшtagшJj,tJ bшtuubrф 2b11nL11tab11j, pшgш
hwJLППLll, шllфnфnLll LL l'lrшtag hj,llшti 4.11ш· hш11w4шrq.ч_шЬ hш2ч.wщw
hш4wta hw24.ш1111шta 4wql1w4brщnLl1: =\bLПLLwpшr, шtahrшdb2LПnLrctJnLta
t ШllW2ШtJПLl1 U,qrtJq.r �j,tJшtJUWШ('ILПШl'}flШ4ШtJ hwtJq.ПLJgtJbrj, 2Г12Ш
tJw4nLl1 tJbrritJbtПL ШJtJЩj,Uj, hw2ч_ш111lwtJ hш11ш4шrq., П11[! htJШ('IШ4.П
Г1ПLfctJПLtJ 4LПШ wrawtaшq.rbL ЧШГltlШ4WLПL�JWtJ 2Г12ШtJШ4ПL11 q.nrЬn'l 
JПL('lшgшta11nLf'1 4wq11ш4brщnLfctJWta tab11tul1pw1t,ta q.n('lbnLtabnlfctJШta �j,
tawtiuш4wta ШГll'}Jni.tagtab('I[!: 

155 ф 
( инансова.я аренда лизинг) в России. Обзор рынка 2005-2006, М.,

Международная фttнансавая корпорация, 2006, с. 45. 

.ъ1>1,u1,uuчu1, ч.ursiuчщ�m, 1,ьr1utr�ua1>"v 
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�j,tJшtJUШШl11ЛШl'}f'IШ4ШtJ hшtJq.nLJQ/1 2112ШtJШ4ПW q.n('lbП'l JПL('IШ
gшtJ�ПLf'I 4шq11ш4b11ЩПLfitJШtJ tJbf'lfullpШJj,tJ q.nrbn1tJbПL(itJШtJ Шf'll'}JПLtJg
tJb('ltJ ш11tiшtaшq.11bLПL tащшLПш4nч. ш11ш2ш114Ьtаg 4ш11шч.ш111ш4шtа hш2-
4.ш1111шtа hш2j,4.tJb('lj, l'}ШUПLl1 4/1f'IШllbL hШl1Шl'}flП'1. hШ2Ч.ШЩШhш4шtJ 
hш24.ш111lшtа hш2j,4,' «Ч.Шf'lc'1Ш4ШLПLfitJWtJ �j,tJwtJUШШf'ILПШl'}f'IШ4WtJ 
hbLПLLwtantab('I» wtaч.wWшllp: 

l,24.шЬ hш24.j, l'}bpbLПWJj,tJ 11WUПLl1 4wf'laшtaшq.('lч_bta фWULПWQj, 
w1ta lrwtuubf'I[!, n11ntag wr1ta1t!ПLl1 bta tab11fullpшJj,ta q.n11bшntanl.fc}JПLtatab11j,ta, 
t,u4 4f'lb!'lrLПWJj,ta llшunw· tanцta q.n11bw11gtabrj,ti w11ta1ч.n11. WJШtlLПf'IШb
nшJj,ta Ьwfuubrn, nrntan 4tiuш4.nr,4.bj,ta, brctb wrw4wtawg4.b('I tab11tullpw-
1rta hшl1wq.n('lbш4gnL(itJПLta' LП4.JWL q.nrbw11nr l'}bщgnLll: Ptaш4wtawpшr, 
4ntJ4f'lbLП q.n11bш1112'1 q.bnч_ u,qrtaq.j, �j,tawtauwшrLПшl'}flw4wta hшtaq.nц
gnLll [!tll'}q.f'l4Ч.Шlr 4шq11w4bf'IЩПL(itJПLtatab('lj, tab11tullpшJj,ta hwllшq.n11bш4-
gnЦctJПLta[! hшllШf'IЧ.bLПЧ. фntu2whш4.bLП, 4hwtaq.bgtaj, ta11wta, Пf'I «ч.w11tiш-
4WLПLfitJШta �j,taшtiuww('ILПШl'}flШ4wta hbLПLLшtagtab('I» hw2ч.t, l'}bpbl.ЛnLl1 
ш11tiwtawq.r,4.шb q.nrbwntanЦctJШta фшuLПwgj, bwfuubf'I[! фnJ2Г1 4u,tibta 

WJШtaLПrшtagшJj,ti Ьwtuub('lj,g, u WJI'} LПШГIPbrnLfitJПLtati tL 4шrtiшtawq.rчJ1 
П('IЩQU u,qrtJq.j, hшl1w4Wf'lq.nLl1 [!tJl'}q.r,44.wb 4wql1ш4bf'IЩПЦ'itJПLtJtabrj, 
tabrtullpWJj,tJ hшllшq.n('lbШЧQПL(itJWtJ �j,taшtJuш4шtJ Шf'll'}JПLtJS!: 

Lj,qrtaq.j, 4n11.llb11/1 tab11tullpш1t,ta hwl1wq.nrьш4gnLrctJшta фwu1.Лwgj, 
ШГll'}JПLtantab('lj, llLLш4brщn111[! 4шrn11 t rrш4шtашgч.ЬL «ч.ш11tiш4ШLПL
(itJШb �j,tawtauwшr1.Лш'1(1ш4шta hbLПLLшtagtabr» hw2ч.r l'}bpbLПIJ rct'lr«tШ4-
gb LПЧ. l'}('IWl1Ш4шti llj,2ngtabr 4ш11 ЩШГ1LПWЧ.Пl1ПLfitJПLtatab11 hw2ч.w11n11. 
hш2t,4.tab11'1 4rb!'lrLП/1 hbLП: t-u4 w1шtiLПrwtagшJj,ta hшl1шq.nrbш4-
gnЦctJШta bшfuubro WJI'} l'}bщgnLll 4llLLш4brщч.Ьta «UJL q.nrbш11taш4шta

ьwtuub('I» hш2ч), l'}ЬрЬLП[! (it'l(itШ4gbLПЧ. «ч.шraш4ШLПLfctJWta �j,t.Jwtauш
Шf'ILПШl'}flW4wta hbLПuwtJgtJb('I» hW24.r 4Гlb!'lrl.Лj, hbLП: 

=\bLПLLшpшr, u,qrtaq.j, hш11ш4ш11q.nLl1 [!tll'}q.f'l4ч.wb 4шql1ш4br
щnL(itJПLtatabrj, tabrfullpШJj,tJ hшl1шq.nrbw4gnLpJШtJ oq.nLLПtab('I[! 4М.LШ· 
4Ьrщч_Ьtа «UJL q.nrbw11taш4шti bwtuubr» hш24.j, l'}bpbLП[! fct'lrctШ49bLПЧ. 
«Ч.Шf'lc'1Ш4ШLПL(itJШtJ �j,tawtauШШГIIЛWl'}f'IШ4WtJ hbLПLl.шtantibr» hw24.j, 
4Гlbl'}j,LПj, hbLП: 

Lj,qrtaq.j, �j,taшtauшшrLПwl'}flш4wta hwtiq.n1JgnLl1 ntal'lq.r4ч.wb 4шq-
11w4brщnLfctJПLbnLl1 Ц.Шf'IЧ.П'l «ч.шrc'1w4ШLПLfitJWtJ �j,tawtJUWWГ1LПШl'}Г1Ш·
4wtJ hbLПU.ШtJQtJbr» hШ2/14.[!' фntuhwl1wq.nrlfш4gПЦ'itJWtJ �j,tJшtJuш4шtJ
Шf'll'}JПLtaQj, tlLLw4brщnLl1j,g hbLПn 4Фш4ч), LL lltiшgn('II'} w nLtibtiw (LПb'u 
q.ЬWЩШLП4ЬГI 4.10):
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q.IJlt,lu IV. Зlf\'\Jtft,UU4U't, ч.Uf'9U4ш.д1'/il-8U't, 

.(UCч.U41U.(UtfU'u .(UtAШWUu tf"USW1Ьl.,{A,fli't7flNIC 

cc4.WflliW�WLПL/ё)"JW°tl 
:t»�bwbUWWf1U1Wl}f1W�Wb hbu,(J.wbgbli(1)) 

11bUПLf1UtJbf1 { 
Ч,ШUIЛШQ�
bшfuubr 

т· 

ШJL[Jtluir,шtJ�wJ�tJ } bwtuub bшfuubr f1 

sг 

Q.6-шщшuil/bp 4.10 
«ч.шplJшцшLmpJшlt �/7ltшliuшшpmшf№шl/шlt hbm/.J.шltдlibp» hшишгутгz 

hwгчft qnptтmbbm�1шtJ ubfuшbf7qu[! 

U1uщbu, 4rriш11bLПЧ. «ч.шr�Ьш4ШLПL(i)JШЬ ��tiшtiuшшrtnwl').rш4wb 
hb1111.LwtJ12tibr» hШ2�1Ш Ш11.JПШШ4 4.6-r tnЩWLbbrnч_· bb!'l4WJШQbbbJ1 
u,qtitiq.� tibri!1.JupwJ�ti oq.лLtnbbrr �lLwч_nriuшtiti w11ti14.n'l, hШ2Ч.ШJ�Ь 
r«tfl.r«tШ4QПLfitJПLtitibro: 

(1) QLl.w4brщч.bL t hш24.btnnL ctwuшtiш4w2r2wtir ч.шr�ш4wLПL
J'aJШti tnn4nuw4.6ш110 2500 hwq. l)l'IШUПЧ., nro 44шqt.1br 2700

hwq. l)l'IШt.1, bfc}b ш4и1r4n �bnp pbrч_bri Пt rctb ЧW!'lbUJ4wLПL·
ГitJШUp, WJL q.tiч_Ьr br4wrwawt14btn Ч.ШГ14ШJ�t� ur2ngtibrnч_.

ш) 'Jur «&l.шpdшl/шlnl.(#JШb J/JЬшЬишшриrшtJршцшЬ hb111luut,gt,&p»-................ 2500 
'4u, «Q�pшtt Jf,bwbuш�wb-,r,ul,p._, _______ ,, __ , __ ,_ 2500 

р) 'J.ur «liJl qпрttшпЬшцшtJ 6ш/llиflr,•----.. -· .. --·---.. --.. 27fl0 
'4111 «&l.шpdш�шlnl{#JШb Jftbшlluwшpurwl)llw�шb hb1111J.шbgblip)) _ ........ -.•••••• 1700 

(2) QI.Lw4bf'ЩЧ.bL ьь ш4�л�цj"i 11WtnШ'4Wf1WJф 4nfJ.u�g 1.M.tit.iq.fi
OpJb4tn� (}brctШ9�4 tinrnquwtJ bш!1.Jubl'1[! 120 hшq. 1\!'IШUПЧ.,
nrr! 44шqubr 200 hшq. 'lflШu, brctb ч.шrt�ш4шtшЬ w4tn��

:Ьt-'7U'1UU4U'1 ч.Uf'9U4ULПNo-8U'1 '7Ьf'h.JII�Uдt-'1 
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tinrnq.nuio 4ш�лшrЬr uшutiшq.r111шg4.шb tinrnq.nri. 4шquш-
4briщnLpJnLb(}. 

ш) 'Jur «&1.шр�ШЦШlnL�JШЬ J/JbШbUШШf1UIШIJ(IШЦШb hburll.шbgbbp,, .•••• н,••··-·· .. ···· 120 
'4UI <<"tшpuiшi[npnl.(#JnLbb&p ,Iшuiшqшpшpbbp/Jb» -···-· .. ••·•••• .. ·····-··"-"""""". 120 

р) 'Jur «Uд qnpttшabш�шb6fll/lnrЬp»-···-·--·--·-----* 
'4UI .,&1.шp�ШЦШlnLfi'JШb J/JЬшЬишшриrШIJflШЦШЬ hЬ111Ь.шЬgЬЬр)) ............. -....... 200 

(3) ч.6шr�ч.ЬL t ч.шг��w4шLш6' ш4111�чt, шriwш4шbшguшtJ
hшuшr 350 hшq. l\!'IШU[!, nrrti uwutiш4gbL t Ьшu ш4111�цt�
uшiлw4wriшri(!, hш4шnш4 l)hщ12nLII unфntiwgdwti oшtuu[!
44шqubr 440 hшq. l)flшiI.

ш) 'Jur «&1.шр�шцшtпtfl'/ШЬ JрЬшЬишшриrш(}ршцшЬ hlnnll.шbgflЬ/l••.--.. -·-·· ........ 350 
'4111«=tшzс[шрцш1/JЬ hшz/Nl»--·---""""' ·-----· •" • ---

р) 'Jur «UJl qпр6'шаЬш�шЬ 6uфlullp»-, .. ·-- --·-------440 
'4111 «&l.шp�шl/шlnl.f#JШb J/JЬшЬишшр111шq.ршцшЬ hЬ111Ь.шЬgЬЬр)) ............... _ .. № 

(4) ч.dшrit./.bL � ч.шrl)ш4шLш6 w4tn�чt, tnшrib4шb шщwhn-
4.шq.f\nqa-1шti oш\uuo· 40 hшq. 11rшu, nro 44шqub11 70

hwq. 11,!'IШU, brctb WЩWhП4.Шq.Г1Ш4ШЬ 1Jtl4bl'IПLr«tJШb[! Ь!'IШ2·
tuшч_ПГIПLfitJПLtJ 1tJb1"14WJШQbb!'I tirш U2tnШ4WtJ hш6шtuПГ1'1,
Ц.Ш!'l�WtnПL 4wquw4b!'IЩПLfitJПLtl[!.

ш) 'Jur «&l.шpdш�шlnl.f#JШb J/Jbшbuшш(IIIIШIJflШЦшb hb111Luuf1Rbbp» •• _ .................... 40 
'4UI «=tшzi[шp�ш1JJЫ,ш11tr1·----·-·- ···-- • • .... -•• • 

р) 'Jur«Uд qnpttшabшqшtJ ..,,_,,,•---·--·--··= ···-·-·--70

'4ui «&l.шpbш�шlnl.f#JШb Jf�ЬшЬишшриrшq.ршцшЬ hЬ111Ь.шЬgЬЬр)) ·····················--· 70 

(5) QI.Lш4bl'IЩЧ:bL t ч.шrbwЦUi(.lttPJшtJ шч.шrtnp'tl ч.шraw4wu,
4n11.iirg· w4tn�ttli ЬЬ11� pbrit.lшti wr,ctbf}[! 1550 hшq. l)f'IWU,
nro 44wqubri 1620 hшq. llflШU, ЬрЬ tinLJb Ш4tnrLШ q.t,ч_bri
2ПL4ШJrg' Ц n� �Ь Ц.Ш!'ll)ШtлПфg.

ш) 'J.,n «&l.шpdш�шlnl.fl'JШb :f,fJbшtJuшшp111ш1JflШ�шb hbmluubgt,Ьp» ..................... 1550 
'4ui «=tшzi[шp�шJfitJ hшzt,it•-··---· .......... ---·-·-··--·-··-··· .. ··--·--··--·-1550 

р) 'J.u, «=tfi,It,ш�шb ,I/t1ngЬЬp» ................................ -, .............................................. 1620 
'4u, (<&l.шp�ш�шlnl.f#JШb :f,fibшbuшшp111ш1JflШ�шtJ hburll.шbgb&p)) ..................... 1620 

tun 
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q.uu.1u IV. :ы,1,u1,uuчm, ч.Ш'�ючш.ш,fiНЭUu 

�Ubl.U4\U�Utrtfl., �utч,U№U'!, чUSUf'bLUq.Ш"'oflNJ'C 

(6) "Lb11fш1pwJtitJ hwl1wq.n11ow4gnLrctJwtJ W/lf'l:IПLUJ2[! 400 hwq.
ri11wl1n4. wl141n414.bL lL 4.b11wq.riч.bt t.
4.b11writi11 bwfuub11titJ [(2700+200+440+70)- (2500+120+350+40))

ш) 'J.ln tt'-1.шpdш�шlnt�Jшb Jf,ЬшЬишшр�пшlJРш�шЬ hb1nll.шb12bbp» ....................... 400
ч�п ••UJL q.npi1шflbш�шb 1,шfииЬр»,-,,,_, __ .. ,_ .. __________ 400 

Ч.W/lбW4WLПL/itJWtJ WЧ.W/11.ЛtitJ бbllQ pb114.wb ht,11tJw4wtJ 
l1t,51ngt, w11ctbgt,tJ (1620-1550). 

р} 'J.in «&1.шрdш�ш1п�р1шЬ Jf,ЬшЬишшр�пшlJРш�шЬ hЬшl.uиЬ,ЬЬ,,» ................... -, •. 70 
ЧIЛ «=tf,dЬш�шь.,,,,,.,,,,,._, _______ , ____ ,, __________ 70 

LtiqtitJq.t, :J>titJwtJuww111.nwririw4wtJ ful1pПLl1 [!tJ,iq.ri44.wb ч.w11bw-
4wL 4wql1w4b/lЩПL/itJПLtJПLl1 ч.w11ч.n11. «ч.w11bw4wLПLj'itJWtJ :J>titJwtJuw
w111.nwririw4wtJ hb1.nlLwtJi2tJb11» hw2ч.ti 1.nb11.b4w1.n4.w4wtJ wl141n41nLl1n4. 
4tJb114w1wg4.ti tJb11ful1pw1titJ q.n11ow11gtJb11ti :J>titJwtJuw4wtJ W/ll}JПLtlp[!: 
').riw blLwц,n1111wtJ ht,l1Q[! hwl1wq.n11ow4gnLrctJwtJ hb1.nlLwtJi2nч. ч.w11bw-
4wtwb w41.nt,4.ti 2whwq.n11ol1wtJ' 400 hwq. ririw11nц, (3410 hwq. ririwl1 
- 3010 hwq. ririwl1) lL bbnQ pb1111wtJ bwfuub11ti· 70 hwq. ririwiinч. (1620
hwq. ririw11- 1550 hwq. ririwl1) 1.ntJ1.nbunLl1tJ t. n11ti 11wut,tJ 1.nb11.b4w1.nфL
rctJnLtJ[! htJw11wч.n11. t u1.nwtJwL «ч.w11bw4wLПL/itJWtJ :J>titJwtJuww111.nw,i-
11w4wtJ hb1.nlLwtJgtJb11» hw2ч.ti ,ibpb1.nw1titJ lL 411b,it,1.nw1titJ 2112wtJw11nL
/itJПLtJtJb11ti q.nшw11tJb11[! hwl1w,i11btnч. (1.nb'u q.bwщw1.n4b114.11):

U1uщt,un4. «ч.w11bw4wtnLrctJwtJ :J>titJwtJuww111.nwririw4wtJ hb-
1.nlLwtJgtJb11» hw2ч.ti 4ti11w11nLl1[! htJw11wч.n11nчa,JnLtJ t u1.nb11.bnш n1 11/1wJtJ 
w11bwtJwq.11btnL 41nfu2whw4.b1.n hwl1wq.n11bw4gnLra,JwtJ w11,iJnLtJpnш 
til.Lw4.n114.wb tJb11ful1pw1titJ q.n11bw11gtJb11t,g 1.ntJ1.nbuПLl1tJb11[! ч.w11bw4wui 
11nщ WJLlL ririwtJf2 hwl1wful1p4.wb tJb114w1wgtJbtnL LtiqtitJq.ti :J)t,tJwtJuw
w111.nw,i11w4wtJ hwtJq.nчgti hw24.b1.nnL ctwl1wtJw4w2112wtф q.n11onilrbПL
/itJWtJ 2112wtJw4nш, brctb wJtJ qni.q.whb11wpw11 4ti11w114./1 tJwlL LtiqtitJq.t, 
4n11.l1b11 hwtJ,it,uwgn11.11Jnw 4wql1w4b11щnLrctJПLtJtJb11nLl1: 

:i>J,.1,U1,UUчU1, ч.UrS!UчЩfi1'fiН3U1, 1,bflulЛ�U8t,.1, 
()q.[1"81,Ьf\t> ,<.ur;.iooum, �'{U"U1, fiМ.t>-uьrC 

«ч.wrbw4wLПLJ&JWtl �фtiwtiuw
WfllЛWl)Г'W4wti hbiлuwtiptlbfl» 

«UJL q.nrowntiwцwti 
bwfuubr» 

(1w) 2500 (1р) 2700 
(2w) 120 (2р) 200 
(Зw) 350 (Зр) 440 
(4w) 40 (4р) 70 
(5w) 1550 (5р) 1620 

--- {1р) 2700 
--- (2р) 200 
--- (Зр) 440 
--- (4р) 70 

{ �:�
) 4�� : .. 

-
_ 
............ .............. · ·······- ............. ········ .... (6w) 400

о 
··-

' '• •, ., ·-�-.

--•-.. w1шtr1.nrwtrpwJtitr bwfuubfl 

'•,,, 

« � r utJ wцtnti.���ngtitri11 

(5р) 1620 (6р) 70 

1550 

···············• trbf1fullpw1titr hwllwq.nf1bw49n431wtr oq.nuntrbfl
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Q.6-шщш�пt,Ьр 4.11 
LbpfutlpwJfJtJ qnpt!JwatJmp1mtJtJbpf, .'f,f,tJwtJuwцwtJ t.'f,bцiлf, hшzч.шщшhшцшtJ 

hw2if.watlшtJ �лЬrzЬцш�лцт,а1шtJ IJ/J.шif.npmtla 

"L11wtJ hwl1wful1pц,wb 1.nb11.b4w1.n4.nLrctJПLtJ[! n1 iitiwJtJ 4w11LLn11фLl1 
t 4wql1w4b11щni.pJnLbtJb11ti 11w4w11,iw4n4. LtiqtitJq.t, W/ll}JПLbwц,Ь1.nnL
/itJПLb[! q.tJwhw1.nbLtiu, WJLlL ht,11n t ч.w11bw4wtnчa-1wtJ 2nщw1ti l1bqn1.ntJ-
1.nbuw4wtJ 4.b11tnLbnчa,JnLtJtJb11/1 hwl1w11, gwtJti П/1 hwl1wщw1141w4 lL wl1-
41n41 W/11.ЛWhWJIЛПШ t Ч.W/lбW4WLПL/itJWtJ 4n11.l1b11tig JПLf1WRU!JПL/lti 11n1Л 
bLLwч.n11ч.wo tJb11ful1pwJtitJ q.n11ow11tJnLrctJnLtJtJb11ti :J>titJwtJuw4wtJ t:J>b41.n[!: 
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q.l.{\Nu V. Ll'>af>'t,q.t, S't,SbUUl.tU't, ч.bf\LClr'l:JOt-fcMШ't, 

U'Ьfc),(ll}.UPU't,U'ltn, �N./"t,Шu't,l}.f>P'u� 

q.�tu V

LP:21"'1.,q.p S1.,St:;UU4U1., ч.brLn1'-'0f1Nёt-6U1., 

ut�n�UPu1.,u4u1.,<i"'U1.,utu1.,�pr1.,ьr� 

5.1 ч.wpliwtJ.йwpbbplt oщuфdw1wgdwb 
hltd\J.w)u\щltpbbp(! tltqltbq.lt hwdwltwpq.n1d 

OщU1ruш1. ч.w11bwчdш11tJb11r uwhuшtJПLUD LflqrtJq.r Wfll)JПLtJw
чbLЛ 4wquш4bflЩUWtJ 4WflUПf1Wq.ПLJtJ bflШ2/\JrQtJbflr9 t, Пfl[! Ц,Шfl· 
bw4ШLШ4WtJ hWflШpbflПLjctJПLtJtJbflr U1tJU1buш4шtJ 4Шflq.ШЦ.ПflUWtJ 
hrl1QПLU t: ч.ш11Ьшчdш11tJЬfl[! tJщшuLЛПLU btJ ШflU1W'1flПLjctJШtJ ur2ng
tJb11r фflШflLЛШl)flПLjctJШtJ, 4ШЩrLnшl.f1 4ПLLnW411шtJ, бbl1tJbflbQПLjctJШtJ 
turctшMwtJ q.n11bш11ПLJjcttJb11r r11ш4wtJшguwtJa: =\bLЛUWpWfl, 1111шtJg 
4ШllПLQЧШЬJlf1, 1wirшpwcttJf1 u hш2чш11411wtJ UbГctn11tJb11r QtlLЛflПLfitJПLtJ[! 
tш4шtJ l)bfl t tuwrtnLu ч.w11Ьш4ш1.ш4wtJ hw11шpbf1ПlfctJПLtJtJb11f1 
4Wflq.ШЧПflUШtJ q.nflbПLU: Pwgf1 '1flWtJrg Ц,ШflбWЦ,бWfltlbfl[! Ц,ШflбШLЛПф 
hшuш11 ь4шunLU1tJb11 btJ' uf1LЛЧШЬ hшutJb1,nL ш11шц,Ь1.шq.ПLJtJf1tJ, f1u4 чш11-
Ьш4ш1.f1 hшuш11, [!tl/)hш4ш11ш4[!, blJw4.n11чnLu btJ bшJ'uub11' uf1U14.шb 
411dшU1uшtJ, n11tJ t1. шtJh11шctЬ2L11ni.pJnlll t ш11w2шgtJnw n11n2b1.nL шJtJ 
oщU1f1uш1. dbЬnlfctJПLtl[!, Пfl(! U1tJU1buшщbu tu�шtJnuI t Lf1qf1tJq.шJf1tJ q.n11-
bПLtJb n lfctJ nLti D: 

ч.ш11Ьш4ш1,nЦсtJшtJ U1tJU1buw4шtJ hш11шpbflПLrctJnllltJb11nLd hшU1-
4шtJ2ш4шtJ t tiшu �tJшtJuш4wtJ tJbf1'1fldшt.i U1Шflpb11w4tJbflf1 [!t.l
LnflПLfitJwt.i q.n11lmb[!: Ч.WflbШ4WL(! Lnb/\JtJr4ш4шtJ фflШqflbnLU 4Ш
U1Шflbl.f1u 4шtJq.tJnw t ubit,шчшtJ uf12ngtJbflПЧ. Ш4Lnf14.r q.Mшt.i, Ц,Шfl· 
4шJf1b uf12ngtJb11nч. ш41.rфц,r ЬЬ11; pb11tlшtJ 4шd ,1)f1tJwtiuw4шtJ чш11bш-
4ш1.nLfctJШl1p Ш4Lnf1чJ'1 Oq.LЛШq.nflbdwtJ ПLrtrtJbflrQ ПflUt Ub4f1 QtJLЛflПL· 
ГсtJШЬ ш112u: t-11 hbflpflb, 4.шr,liш1.nnLt.i, ,1)f1tJшtJuш4wtJ tJbflf1flПLut.ib11 
r11ш4wt.iwgbbl.f1u, it,ntuw11щ ur2ngtJb11f1, dш11uwtJ, 2шhш4.ЬU1 Lnn4nuш
'1flПЧQt.ibrф 4f111ш11uwtJ, 4.ш11bшчdш11tJbfl� bllbflr, hш2ч.ш11411шtJ ub
ГctПf1bbrf1, ULПWQUШtJ 1шit,шpwctf1tJtJb11r QbLЛflПlfctJШtJ Шll2U, t 4шtJq.tJПLU, 
nrntJgnч ЩШJUШt.iшчn11ч.nLU t n1 uf1шJtJ 4шql1ш4bflЩПLjctJШtJ q.n11Ьш11ш11 
ш4Lnf1Ч.Пl.faJШtJ ШUU1f1dшt.io, ШJLU �f1tJшtJuш4шtJ 4ШJПLtJ '1flПLfitJПLbQ: 

Cю11bt.iw4wt.in1d 4WflП'l. t 4f111ш11чЬ1. 4.ш11Ьш4.dш11t.�Ьfф bflbQ bu' 
11f1Wdw4шt.i, pt.iwf111ш1f1tJ u tuш110: U11ш4.Ь1. oqU1wq.n11bч.nrш 11f1Шdш4шt.i 

ч.UP9Uч.tШf\'ubf\t> OIJ\St>U'ULШЯfU'tт 

<NГt,Uiu'ul}.f>f\'ublЧ� LNU>'t.q.f> �UU'Ut.rUМllNf 193 

чш11Ьшчdш11tJЬ11r 4шquш4bflЩПLUtJ t: Uш4шJtJ шtJh11wctb2U1nLjctJПLtJ t 
w11ш2шtJnLU tJшu ptJшr11ш1rtJ чш11Ьшчdш11ш1rtJ ЩШflU1ШЧПflПLjctJПLtJ
tJb11r buшчn11uшtJ hWUШfl ШJtJ l)bЩQПLU, bflp чш11Ьш4шш UШflПLU t rfl 
ЩШflU1ШЧПflПLjctJПLtJtJb11[! 1.tщfltJq.r opJb4Lnr 2шhшq.n11bПLurg ULЛШQЧП'l. 
ШЩflШtJQшr11ш1rtJ tuupШQШtJш4tJb11nч 4шu ЧШflбШLЛПф hшuш11 
r11ш4шtJшgtJnLU t hшtJ�щш4шg bШllШJПLjctJПLtJ: ч.ш11Ьшчdш11r MшtJ 
butJ ш11шчЬ1. U1ШflШ6°ЧШЬ t Ш(JflПЩШflbtlш1rtJ ПLПflLЛПLU. чь11шu2ш4n11. 
4шquш4bflЩПLjctJПLtJ[! �bflUbfltlbflrtJ ЧШflбШ4ШLШ4ШtJ hruПLtJQtJbflПЧ 
q.JПLfl.U1b/\JtJr4ш t hшMtJПLU U trП/\JШflbtl[!' ptJШUjctbflQtlbfl ULЛWtJПLu' Пfl· 
щЬu чш11Ьшчdш11: bflpbutJ, 4f1flWllЧПLU t tJwu чш11Ьшчdш11r tuш11[! бll[!' 
hшuш4gb1.nч '1flШUш4шtJtJ ПL ptJшr11ш1f1tJ[!: 

CuLЛ hш2чш11411шtJ l1brctn11tJb11r· чш11Ьшчdш11tJЬfl[! LfltJПLu btJ 
ШUflШ<JflЧШb u pшcttJшJrtJ: Cю11btJш4шtJПLu ш11ш4.Ь1. LЛШflШЬпШ ПLtJbtJ 
шu11шq.114.шЬ чш11bш4.dш11tJbfl[!, n11ntJ; n11.2 Lf1qf1tJq.f1 ctwuшtJш4шhшLЛ
чшbnw utJПLU btJ шtJit,nirntu u hш24.ш114ЧПLU btJ q.n11bш11QrtJ ш11tJ1ч.n11. 
ршgш11ьш4 q.ПLuш11nч: LflqrtJq.r 4шq11ш4Ьf1ЩПLU[! 4WflП'l t hf1utJф1. 
tJшu pwcttJшJrtJ u4qpnLtJQПЧ чш11Ьш4.dш11tJЬ11r buшч.n11uшtJ 4.flШ, bflp 
Чbfl2rtJtJbflf1U hШ2ЧШfl411шtJ hrUQПLU btJ ШJtJщf1uf1 QПLQWtJf12tJbfl, rtJ1щf1-
urQ btJ' Ц,ШflбШ4ШLr 2ШhПLJГctr ubbПlfctJПШ[!, rflШQЧП'l. ШflU1Wl)flШtlQf1 
Ьшчшш u ШJLtJ: UJurtJQtJ' Ч.ШflбШЧбШflf1 1ШtrшpшcttJf1 hш24.ш114tJ ПLrt· 
rtW4f1ПflbtJ �t,n/\J4ШЩШ4QЧШЬ t Ц,ШflбШ4шl.f1 LЛtJLЛbUШ4ШtJ q.nflbПLtJbПL
jctJШtJ Шfll)JПLtJQtJbflfltJ: Uш4шJtJ LЛbUПLjctJШtJ Ub2 Lf1qf1tJq.шJf1tJ Ц,бШfltJbflr 
buшч.n11uшtJ ШJU UПLЛbQПLU[! uf1шtJ2шtJш4n11btJ 1f1 [!tll)ПLtJ4.nLu u bflpbutJ 
tL U1tJU1buшщbu шtJtJщшLnш4шhш11uш11 t, QШtJf1 Пfl ШJU 11bщQnLu ПflQWtJ 
ш4.b1,шtJnw t чш11ьш4шф q.n11Ьш11ш11 ш4LnrЧПlfctJПШ[!, ШJtJQшtJ tJnLJtJ 
ctwuwtJш4шhшU14.Ш6'nLU ШбПLU btJ tJflШ Lf1qrtJqwJf1tJ ЩШflLЛШЦ,ПflПL
jctJ ПLtJtJbfl[!:166 

CuLЛ 4.dш11uшtJ b11.шtJш4tJь11r' чш11Ьш4.dш11tJЬ11D tJbfl4ШJШQЦ,ПLU btJ 
hbLЛUJШL tuupb11n4.. 

• qЬшJfltJ, bflp ч.ш11Ьш4.dш11tJЬ11D hш4.шuш11ш1ш�r pш2tuч.nw Ы1
Lf1qf1tJq.r n11.2 ctшuшtJш4whшU14.шbnLU,

• шdnrtш4шtJ (щ11nq.11buf1ч.), bflp Lf1qf1tJq.f1 ub4tJш114шJf1tJ
ctшuшtJш4whшU14.шbnw uшhl1шtJ4.nLu btJ ш11шц,Ь1. tJц,шq
ч.ш11bш4.dw11tJb11' hbLnшq.wJnLu wdnrtш4wtJ 11f1LnnLu ПLtJbtJw1.nL

166 Чекмарева Е.Н., Лизинговый бизнес, М., Экономика, 2004 г., с. 182. 
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q.lfiNu V. lf>.Щ.1,q.f>. S1,SIJUUчU1, ч.bl'Lfir'crfir@BU'ts 

uъ@O'}.l№U'l.,t1чU1s ФU"uU1uV1,t>-r1sьrc 

щw1uwtm4., nr,o ш11шч.ЬLшщЬu hwiлПL4 t q.nr,bwr,wr,ПL�JwtJ 
ПLПl11ЛПLU u4utiw4 ч.wr,bw4wLtJbr,r hWUWf1, 

• tJ4.wqnri. (11bq.r,burч. ), br,p wqrt.Jq.r ub4tJw114rtJ 4r11ш11-
Ц.ПLU btJ pwr,br, 4.wr,bw4.dwr,t.Jbr,, hbiлwq.wJnLU tJ4.wquwtJ
uriлnLUПЦ., п110 ч.шr,Ьш4шw UПIЛ UbflUПLU t wqrt.Jq.r opJb4iлr
PШ11ПJW4wtJ UШ2Ц.WOПL�JWtJ 11ru4[!,

• ubqntJw1rtJ ч.w11bw4.dwr,t.Jbr,, nr,nt.112 Ш11ШЦ.ЬLШЩЬU iлwr,wb-
4.wb btJ wq.11w11w1rtJ ПLП111ЛПLU IJ. Ьu.шч.п11ч.пш btJ pbr,Qwhw
ч.w12r r11шgnLurg uiлwgч.nri. ь4wUПL1ЛtJbr,n4.;

ч.wr,bw4.dwr,t.Jb110 11wuw4wr,q.4.nLU btJ t.Jwu. ouiл 4.dwr,uwtJ 
dwuwtJw4wgnLJgr: Q.nr,btJw4wtJnLU LWJtJ iлwr,wbПLU btJ q.tлbL щwr,pb
r,w4wtJ (iлwr,b4wtJ, b11wuщw4w1rtJ, wuuw4wtJ) wur,wq.114.wb ubbnt
�JWUp 4.wr,bw4.dwr,t.Jbr,[!: br,pbutJ tL 4.wr,bwiлni.t.J, 11ru4w1rtJ 4.wr,
bw4wLtJbr,r щwr,wq.WJПLU, wщ,t.Jq.r ub4tJw114rtJ щwhwtJ2nLU t 4wtJ
iuшч.dwr,w1rtJ (,,.ЬщnqJ,iлw1rtJ) 4.dwr,nLUtJbr,, nr,rg hbiлn urw1tJ ч.wr,bw-
4wLПL�JWtJ otJ�wg12ПLu wtJgtJПLU щwr,pbr,w4wtJ ч.w11bw4.dwr,t.Jb11r: 

ч.wr,bw4.dwr,t.Jb11r oщiлruwLwguwtJ hrutJwlutJ11r11tJb110 12tJtJwr,-
4bwu 4wr,IJ.nr,nLU btJ� wqrtJq.wJrtJ 4.dwr,t.Jbr,r 4wqur U. 4w11ПLQЦ.WORr 
ч.Ь11LПLОПL�JПШQ: tJwutJwq.riлw4wtJ q.r,w4wtJnL�JПLtJПLU 4.wr,bw4.dw11-
t.Jb11r 4W11ПLQЦ.WbRr btJ.wц_nr,uwtJo hbrtrtJш4tJbr,[! iлwr,pbr, uniлbgПLU
tJbr, btJ QПLgwpbr,ПLU: ч.wr,bw4.dwr,t.Jb11r 4w11nLg4.wb12r щшr,�лшrн,11 
IЛWl1l1bl1 btJ WUПl11ЛrqwgrntJ hwtл4WQПLUtJbf1[!, wqrt.Jq.r :J>rtJwtJ
UWЦ.П11UШtJ фnltJwiл4.n�JПLtJtJb11r iлn4nuw1rtJ bwltJubr,[!, ч.шr,Ьш�лnц, 
2whПLJ�[!. ht.Jw11wч.n11 11ru4w1rtJ 4n11nшiлt.Jb11r фnltJhwiлnLQUWtJ щw
hПLUIЛWJrtJ hwiл4wgПLUtJbr,[!, 4.wr,bwiлnф 4nri.urg w4iлrч_r 2ШhW
q.nr,ЬuwtJ lJ1WQПLQr1 bwltJubr,[!, WЩWhn4.wq.r,w4wtJ bwltJubr,[!, 
hwr,4br,[!:1B7

Pwgr �4.wr,44.wb iлwr,r,br,rg, 4.wr,bw4.dwr,t.Jbr,r 4w11nLg4.wb
l2ПLU Ш11Ш2Ш114Ч.ПLU t [!tlJ1.q.114bL tJwtJ. WJtJщrur ц_Ьr,ш11r11 hПJ1.Ц.WbtJbr,, 
rtJ1щrur12 btJ' ur2tJПl1Jl. 4wqUW4bl1ЩПL�JПLtJtJbr,rtJ 4Ш1ЛШ11Ш0 фnltJwtJ
QПLUtJbr,[!, q.nц_WqJl.WJrtJ bwltJubr,[!, pr,n4br,tJbr,rtJ' 4.dwr,ПLUtJbr,Q U. 
watJ:188 'Lщwiлw4whwr,uw11 t tJwLL 4.wr,bw4.dwr,t.Jb11r 4wqunLU otJ11-
q.114bL 4.wr,bw4wLUWtJ wц_wr,iлrg hbiлn 4.wr,bw4wwtJ фnltJwtJgч_nri. 
167 Лаэин А.И., Николаев С.Н., Особенности развития аренды строительной 

техники., М., Лиэингстроймаш, МС., Консалтинг, 2000, с. 152. 
168 Дегтярева Е., Лиэинг или кредит?, Лизинг-курьер, 2002, #2, с. 22-23. 

'!Ur!i!Uч.dur'tsbl'f>. 0'1J.Sf>.U1ILU81JU1, 

ФUuUiu'ts'lN''tsbl'C Lt>-RP'tAI> .::.шruчurq.nt-lI 

wqrt.Jq.r opJb4iлr utJwgn1111w1rtJ wr,d"b120:159
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Ч.Wl1бWЦ.бWl1tJbr,r 4wqU[! U. 4Ш11ПLQЦ.Ш012[! hWtJJl.bU btJ q.WWU 
hwiл4wtJ2w4wtJ IЛWl1pbr,П�JПLtJtJbr,n4.· 4wltJц_wb wqrt.Jq.r 4WqUW-
4br,ЩUWtJ бJПLflWJrtJ w11wMtJwhwiл4nL�JПLtJtJbr,rg: tJr2wqq.w1rtJ 
ПLUПLUtJwurr,n�JПLtJtJbr,[! QПLJQ btJ IЛWWU, П11 wq.r,wr,wJrtJ ПLПl11ЛПLU, 
nr,tлbfl П11П2Ш4rnr,btJ pwr,br, t q.nr,OWl1Wl1ПL�JWtJ 11ru4WJtJПL�JWtJ 
wuiлrdwtJ[!, Ц.Wr,bwц_dwr,t.Jbr,r ЧWqUПLU, Ш11Jl.JПLtJwpbr,nL�JWtJ hwub
UWIЛП�JШUp, pwr,br, btJ t.Jwu. hw4.wtJw4wtJ 4nr,nшiлt.Jb11r фnltJhw
lЛПLQUWtJ q.ПLuшr,tJbr,o, шщwhn4.wq.r,w4wtJ unLbnLutJbr,[!, ч.шr,Ьш�лnф' 
ш4�лrч.r uщшuwr,4uwtJ bwltJubr,o, uw4шJtJ, urшdwuwt.Jш4, gwbr, btJ 
hwr,4br,[!, wunr,iлrqwgrntJ hwiл4wgnwt.Jbr,o, ч.шr,Ьш�лпц, 2шhnLJ�[! 
(iлb'u W'lJПLUW4 5.1):

U'l}nLUШl/ 5.1 
'--1.шplJшLjdшptJbpf/ цшqtlfl /J. цшnmgt.Jшt!!pf/ d;mrzш;f/tJ hшt1Ьt1ш111шцшtJ 

ptJmpшq(lmtl[! b(f bpцptJbpmtJ (%)110 

ч.wriliwL[dwrф mwririьri Uril\-JПLbwpb- Uq.11wriw1f'lb 
!1ПLpJПLb ПLП!'IIП 

wunruфqwgt,w 32 27 

ч,n tuwriПLfaJ wtJ mn4nuwq.nLtlwrtJbr 11 13 

wщwhnчwq.rw4wtJ owtuubr 5 10 

ut,2tJnr11-ш1titJ owtuubr 1 1 

q.nчwq11-w1titJ u 4пubrgt,ntJ owtuubr 4 2 

ЧШГJllШLЛПф zwhПLJfa 9 7 

шчmrчr uщwuwrчuwtJ owtuubr 7 11 

rif'1u4bГJf'1 ч,ntuhWLЛПLQUWtJ ЩWhПLULЛl:JbГJ 2 4 

hwr4br 27 24 

шчmrчr tltJwgnr'l-WJtitJ wrctbi;1 2 1 

CtJ11-wtlbtJ(! 100 100 

SbunL�JwtJ ub2 w11w2шr,44.nLU t t.Jwu. hш2ч.ш114ЬL 4.wr,bш-
4.dwr,t.Jbrф tJbr,prtJ LL фr,rtJ uwhuwtJwJrtJ 1шфЬr,: ч.шr,bwц_dwr,r ч.Ь-

169 Лизинг-инвестиции или налоговая уловка?, Конкуренция и рынок, #9, 2004, 

с. 41.
110 Lease and Hire Puгchase Contracts, UK GAAP, 7111 ed., L.: Eгnst and Young, 

2006, page 256. 
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q.lflNu У. LN�f''t,q.t, S't,SIJUUчU't, ч.lJrLfif'>.'O(lf'>.fit,3U't, 

UЪfit,fi'ИlPU1,tlчU't, ФU''u-UluMf\ru!JrQ 

rФtJ uшhi1шtJtJ ШJtJ Ш11ШфLШq.ПLJtJ �шц,tJ t. nr,o htJшr,шчnr,nLfitJПLtJ t

0Mb11ПLl1 чшr,ашLЛnфtJ' шщшhnчЬLПL Ш11ШфLШq.ПLJtJ 2шhnLJfit, ru4 
чшr,аш4ш�tJ fitПLJL t LЛШ�U, dJПLrij, 11ш4ш1111,ш4пч, М.1.шчп11ЬL 2шhПLJrctr 
iir2rtJ tJnr,11ш lL 4шq�1ш4ьr,щЬL otJl'}.LШJtJчшo фr,шr,LЛШ'1-11ПLfitJПLtJ: 
l,чшqшq.ПLJtJ чшr,ашчdшr,r ЩШJl1ШtJtJbr,ПLl1 ШЩШhПЧЧПL11 t �qrtJq.r 
OpJb4LЛr ЩШr,q фr,шr,LЛШl'}.!1ПLfitJПLtJ, ШJtJЩbU, nr, LrqrtJq.шJrtJ tldшr,tJb-
11[! q.br,шqшtJgbtJ 4ш11 q.ntJb hшчwuшr,фtJ Ш4LЛrtlr чшr,aш4ШLПLfitJШtJ 
11b4tJшr,4шJrtJ шr,d'bgrtJ (hшtJшb iitJшgnr,11,шJrtJ шr,d'bgo), шншщЬu 
чшr,aш4ШLПLfitJПLtJQ LЛtJLЛbUШЩbU шtJtJЩШLЛШ4шhшr,11шr, 4�tJr: 171 

LJшutJшq.rLЛш4шtJ q.r,ш4шtJПLfitJШtJ l1b2 4шr,brg t hШJLЛtJЧПLl1 tJшlL 
чшr,aшчdшr,tJbr,o hш2чш114bLru h ш2чr ш11tJbL чшr,ашLЛnф 4шщrLЛШL lL 
QtJfitШ9r4 bшfuubr,[! (LЛb'u Шl'lJПШШ4 5.2): 

Ufl)ntUШЦ 5.2 
Ч.Ш(ldШt.fdШ(lbй(l/1 ЦШqLfnuJ Шf1Ш2Ш(1Цt./nгz hnqt.fшtJtJb(l/1 ЦШqи[]' [JUIЛ 

ЦШЩfllЛШ[ U [JtJjЭШgfllj ОШ/иUй(l/1172 

'-lwщ�mwt bw!tJubp L�q�tiq.� Qtira,wg�ч bw!tJubp 

Ltщtitiq.ti ш12шrчш1t� шrctbj;! ltJqtJl:.lq.tJ ШllШflЧШJtJ q.ПLJJ;!ШhШflЧ 

ШЧIЛtJч_t, IЛbl'J.ШЧJПtuuшl:.J U. hшц_шt�шчшt� 12tiuчш1titi чnrnшiлtibrti 
IЛbl'J.ШЧШJUШl:.I 6шtuubr ч,ntuhшiлnLguшti щшhnшiлtibr 

шч�лt�чп 2шhшq.n116nl'l. шtiatiшчшq- шч�лt�ч.t, uщшuшrчuшti 6шfuubr (Ь�Ь 
uti Ч.Ьrшщш�лrшu�лuшt� 6шtuubr ШJl:.I ч.шrllш�лпф ЩШflU1Ш4.Пf1ПL�JПLl:.ll:.I t) 

шчiлtiч.ti llb1212 pbruшti Ltщtitiq.ti ш12шrчш1t� чшщt��лшl tinrnq.uшti 
UШJ;!UШЦ.dшrtibr, IЛПLf1!2br щшhnшiлti ill.J.шфruшti 6шtuubr 

шчiлtiч.ti• utiti� ч.шrllшчшLПL�Jшl:.I uti�tinrrJ.шч.dшrtibr 
щшhщшtiuшti aшtuubr 

ч,ntuшnnЦЭJшl:.I iлn4nuш1titi 6шtuubr q.nц_шql').ШJtJl:.I U. ЧПUbf)gtJnl:.I ШJL 6шtuubf1 

чnutiutinti 4.dшrtiьr ltJqtll:.lq.tJ ШllШflЧШJtJ hblЛl').ШfliltJ 6шtuubf1 

шщшhпц_шq.rшчшt� 4.dшrtiьr ч.шrllшчшltig u�лшg4.ш6 шчiлtiч.ti ч.ьrш-
zшhшq.nrauшti ubчtiшrчш1titi 6шtuubr 

171 Горемыкин В.А., Основы технологии лизинговых операций, М., Ось-89, 

2000, с.53. 

112 Горемыкин В.А., Лизинг, М., "Дашков и К", 2003, с. 244.

ч.ur�uч.11ur1,ьrt,. O"lSNТULUбU'U't, 
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ПшПLl1tJшurr,nLfitJПLtJtJbr,[! QПLJQ btJ LЛШ�U, ПГI ,,-ПL11 4шq11ш-
4Ьr,ЩЧП1'1. LrqrtJq.r чшr,aшчdшr,tJbr,[! аuшчпr,чПL11 btJ ш11шчЬL hш
l1ш11nLЛ hn11,чшotJbr,nч (LЛb'u q.ОШЩШLЛ4Ьr, 5.1)' ЩШJ11шtJшчпr,чшо 
�qrtJq.r 2ПL4ШJr rctbr,qшr,q.шgШO'ПLfitJШl1p U hbLЛUШpШr,, pr,n4br,шJrtJ, 
iir2tJnr,11,шJrtJ, 4ni1br,grntJ bшfuubr,r pшgш4ШJПLfitJШl1p: Pшgr 11,r,шtJrg, 
,,-nLl1 4шqi1ш4br,щчnri. LrqrtJq.r шщшhпчшq.r,ш4шtJ чdшr,tJbr,o, 
rtJ�щbu tJшlL hшчшtJш4шtJ 4nr,nшLЛtJbr,r, 11ru4шJrtJ bшfuubr,r 4lПfu
hШLЛПLgl1шtJ ЩШГILЛШЧПГIПLfitJПLtJtJbr,[!, nr,щbu 4шtJntJ, чшr,аш4шLr чr,ш 
btJ, nr,tJ tL, rr, hbr,rctrtJ, 4r,dШLЛПLl1 t чшr,ашLЛnф 4nri.11rg ЩШhШtJ2ЧП1'1. 
чшr,aшчdшr,tJbr,r auшчnr,11шtJ hn11,чшotJbr,r шtJчшtJшgшtJ4o: 

• шunriлtiqшgtiш

ч,ntuшnn�Jшl:.I
IЛПЧПUШq.ПLUШfll:.lbfl

4_ШflбШU1Пф 2ШhПLJ�

• hшrчьr

• ч.ьrшrJ.tir 6шtuubr

Q.l1шщши�цЬр 5.1 
Ч.Ш(ldШt./dШ(lbй(l/1 dUШt.fn(IUШtJ hnqt.fшotJb(lfl ЦШqiftJ nL ljшamgt.fшtfp[J 11-nLU 

цшquшцbflщt.fnrz Lf1qf1tJqf1 щш1uшtJtJb(lnL11'73 

LrqrtJq.r LЛtJLЛbuш4шtJ 4шr,q.шчnr,11шtJ 2112шtJш4tJbr,ПLl1, чшr,aw
чdшr,tJbrr 4Ш11ПLQЧШО"Qr LЛШl11lbl1r 4шqi1r hri1tJшфr, auшчnr,11шtJQ 
qПLq.шhb11, 4шr,ЬПL11 btJg' щЬLЛg t 4шr,LLnr,bL tJшlL чdшr,tJbr,r �ШЧ,[!, 
41nfuшtJgl1шtJ ЩШr,pbr,ш4шtJПLfitJПLtJtJ ПL �ШЦ,Шршd'rtJ[!, nr,ntJg tшщЬu 

113 чшqu4.ш6 t• «Uq.pш-Ltiqtitiq.» ч.шrчш1titi чшquшчbrщnL�JПLl:.I ФP.C-ti 2008�.

I.J. 2009р. hf1ШЩШf1ШЧ4.Пll �tJl:.lшl:.Juшчшti hшz4.bU1Ц.ПL[ctJПLl:.Jl:.lb[1tJ 1ЛЩШLl:.JЬ[1П4_: 

15 , 
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q.Ulf>fu V. lt>Rt,1,q.t, S1,SЫJU4U1, <J.иrlill>'!JПг@8U1, 

IJl:J@П'1-UAU"t.UtJU"t. фU"l,Шu"t.11-fif\1,Ьf\� 

Wql1MLl1 ЫJ qwriaw4wtПLj'itJWtJ �nrtiitJrir �rtJwtJuw4wtJ f)f'IПlf&JWtJ tJ. 
qnJ10WГ8WГI WЧLЛrLl_nLj'itJWtJ ЧJ1W: 

�tJ1щbu tlzbgrtJp, nriщbu чwtJntJ, L[wriawLЛnLtJ aqLЛnLII t L[wri
awqdwritibrф wвwLl_btwqntJtJ 1шфnq atiшL[nrillwtJ, ruч L[wriawчwш. 
[!tl11hw4wnw4[!, tlwltJ[!tlLЛГ1ПLII t 11rllbt gwЬ,, qwг,awqdwritJbrinL[ Lf1-
qf1tJq.r: ,w4wnwч r}ЬщpnLII, oriwq.rrr! LЛtJLЛbuwщbu zwhwqbLЛ 1hw-
1Iwrbtnq' L[wriliw4wш 411riir w4tnrчft q.Mwti, lL n1 jitb L[wriaш4шtПL-
13Jшti: UJuщrunq' ,1)rtJшtJuwчшtJ 2ПL4WJПLl1 Lf1qf}tJq.r OЩLЛ�IIWt qwri
lSwqdwritJbrir auwqnrinLII[! f)f'IWl1w4wb hnugbrir Шl'lПLIInq hrt1tJL[nLl1 
t L[wriawLЛnф wrкuLl_btwq.rnJtJ u L[wriaш4wif1 tJL[wqwq.nчtJ aqtnnL11-
tJbrir hwqwuwriw421111wtJ t.lJ1w: '-twriawqdwritJbri[! auwL[nribLf1u 
Lf1qf}tJq.r 11wutJw4rgtJb!"I[! 11rl1JшtJg hWЧWUПll. tntJLЛbuwчwtJ zwhb
ГIПLI_ btJ w11w2tJnri11L[nLl1, ПLutnr Wl1WS?WtJnLt1 t L[wraw4wф LL L[wria
wtnnф W11W2WГ14tibrir hш4w4z11l1wtJ wtJhriwctbzLППLjitJПLtl, nritJ �L hwtJ
qЬgtinLII t hwqwuwriwч2r11 L[wriawqdшrФ uшhl1wWwtJ: q.nriotJw-
4wtJnw L[wriawqdwritiьrir uwhйwM.wtJ qл11b[!tJj'itШQ[! 4wriq.wL[nrinLl1 
� ,1)rtJwtJuw4wtJ ZПL4wtJ, uw4шJtJ; 4wribnLL1 btiQ, nri Lf1qf1bqr 4n11.11bri[! 
ЧШГIП'l. Ы1 rribtJg UПLpJb4LЛrq tJb�П!"lmlLj'itJПШtJ ПLtJbtJшt WJU qr1!"1�tJ
j'itWQПLt1 U L[wг,awqdwritiьrir atiwч,1,mtl1[! . riwг,atJbt w11шч.ЬL WГ1'1JПL
tJwqЬu, LL 4wnшL[wribLf1174

: 

,wч_WUWГIWЧ2rl1 qwriawqdw·i;trfii,r uwhl1wtinLl1[! WDW2WГ1ЧПLl1 
btJg rriw4wbwgtJbt bri4nL Фпч.nч.: 

U11w2rtJ' L[wriaшчwtПLj'itJWtJ пtir,.hшtJnl(I q.nLIIwrir hWULЛWLЛПLII, 
ПГ1[! uwhl1шtJL[ПLd t L[wriawLЛnф u L[wriawчшir tJbri4шJwgriшb hw-
4ш42r11 q.nbntJtJbrir Wql1bQПLj'itJWIIp (LЛb'u W11JПLUW4 5.3): 

ь11ч11п1111' L[wi,awqdшi,tibi,r щwi,pbriwчшtJПLj'itJШtJ LL 1ШФшршсt
tJr uwhl1wtJnLl1, ПГI[! nrinzqnLII t Lf1qf1tJq.r чn11.1Ibrirg JПLГ1WQWtl1JПLГ1r 
,1)rtJшtJuw4wtJ 11!"1ПLj'itJWtJ ЩWhwtJ2tJbг,nq: 

'-twriawqdwritJbrir hШqWUШГIWЦ211qWO LJbOПLjitJWtJ ПГ1П211ШtJ tJщш
LЛШЧПLI_ pwgwhWJLЛbtJQ 1111wtJg чwql1r 11ь2 l1LЛtJn11. JПLflW$2Wtl1JПLfl 
LЛWГ1Г1r lSLLwL[nrillwtJ wriwtJatiшhwLЛ4ПLj'itJПLtl[!' qwг,aшчwir u qшг,
аwLЛпф LЛtJLЛbuwчwtJ zwhbrir LЛbuwtJ4JПLtJrg (LЛb'u W11JПLUWЧ 5.3): 

11• -.. 366 Marketing npa for equipment leasing" Linda Р. Kester, London School of 
Business and Finance. 2011. D. 204. 

<1.ur�U</.dUr"t.ьrt> OtJ\St>IJUШ5U-{f{, 
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U'l}ntUШI/ 5.3 

чшrlJшt.[dш(lbbfl uшhtiшtiblf,u Lf,qfitiq./1 цnrztibflfi ,лЬ,лЬишцшt� tin,лfit.[шgfiшti· 
OUIЛ шt2шtidf7ti qn{lontibb(l/1 

Ч.WJ1aWIЛПL 

aq.iлnLI] t lJ,qfitJq.r 
w11wr,4wtJ аь11� pbr,bt 
2ПLЧWJwчwtJrg gwbr, 
qt:Jnц 
aq.iлnLl1 t фqtitiq.[! 
:Prtiwt:Juwqnr,bt pwti-
чw1rti wч.wtJl}tJbr,r 
iлnчnuwl}r,nL1i2rg 
pwy,ar, l}J1ПLJJ2W1W• 
Фbnn!J 
aq.и1nLu t. nr, фq�t,q.� 
ч.Ьrwl}rll �tuubJ1[! 
htJwrwч.nr,rtiu фntu-
hwiлnwh цwnawuw1n 
w11tJч.wqtl щЬ�лQ t
wщwhnч_r dJnLru, l]ш-
чш111}Wчnч.2t,Uhnt1rэr 
tinrнiw 
aq.iлПLU t, ПJ1 lJ,qrt:Jq.r 
hwr4bf1[! ht:Jwrw-
Ч.Пllrt:Ju фnfuhWIJIПLQr 
ч.wrаwчшш 

rc�max 

..:i 
с =-

.g. CJ 
=- � 
5 :.-
с 

с 

�'5. 

(-) {J. 

(+) 1! 

н {J. 

(+) 1! 

(-) {J. 

CJ 
1 с. 
3 =.-D 

,а с. с. 
с. 3 с. 3 3 
.,. :g. 5 

Wl1WJ1ЧWJ� 
wr,ctbp 
(W) 

wqtitiq.r 
:PrtJwt:Juw-
qnr,i]wt:J 
фnfuw-
DПLptJWtJ 
bwtuubn (М) 
qwr,awtЛnф 
ч.ьrwrwr 
bwfuubr 
(В) 
ч.wrawiлnф 
2whnLJpt (Р) 

ч.wraw-
qdwrtiьrrti 
w11t:J�n11. 
hwrчьr 
(L) 
чwraw-
qdwrl:Jbf1� 
Q;ПLUWГН'I (LC) 

с =-
tn 
.g. CJ =- �
5 :.-
с 

с 

�'5. 

(-) {J. 

(-) {J. 

(-) {J. 

(-) {J. 

(-) {J. 

ч.wr,awчwt 

aq.iлnLl1 t. nr, ч.wr,-
awфiwr,tJbr,r t:Jbr,чw 
wr,ctbQ[! 1q.Ьr,wqwtJgr 
wl.нлhtlh wnctbon 
aq.iлnLI] t pwt:Jч� IЛJ1W· 
l1Wf1.11WO ч.wr,чwфt.J 
tnn4nuw,wnLJptJDfittg 
wч_Ьф gшbr qrm4gw1w-
&ftbflnч. фqJ,tiq.� 

aq.111nLI] t, ПIЧPЩ}tJqr 
t,Lbr,wrwr 6tufuubf1[! 
hbwrwчnrфtw ч,ntu-
hwtлnta.h tlwn�w!ЩIUJ 
aq.u,nLu t ч.щrt�wцdwr,· 
tibrntlf ч.шf16uмnф 
zwhniJpt\ htiwf1Wчn,,�uu 

, iJndw111dwb 

аq.�лш,н, n(I фq!,t,qp 
hwrчb/'1[! htiwr,шч.nr,rl:lu 
фntuhwtлПLQr Ч.Wllaw-
111ni.t.J 

IC�mln 

LrqrtJq.r L[wriawqdшritJbrir [!tl11hwtJnLf1 q.nLl1Wr,[! (LC) auшL[nriL[nLl1 
t hbLЛUJШL LЛШГ1!1ЬГ1ПL[' Lf1qJ,tJqr WllWl"IЧWJr WГ1d"ЬQ (W), Lf1qf1tJq.r 
,1)rtJwtJuwqnril1wtJ фnltJWl'lПLj'itJWtJ bwltJubri (М), L[wribwLЛnф Li.Ь!"IWl1rl"I 
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oшtuubr, (В), qшr,bшU1nф 2whПLJ� (Р), qшr,bшqdшr,tibr,rti ш11ti�qn11. 
hшr,4br, (L). 

"i,C = W + М + В + Р + L (5.1) 

Qшtir nr, qшr,bшU1nф hш!Iшr, "i,C � max, ru4 qшr,bш4шLr
hш!Iшr,' "i,C � min, шщш hwr,4 t gtJtiшr,4bL qшr,bшqdшr,r U1Шl1l1bl1r
M.1.шqnr,!Iwti uшh!Iwtitibr,[!' L/1qtlticф 4n11.!Ibr,rg JПLr,шgшtJ�nL11r 
2шhbr,rg ptun11. U1tJU1buш4шtJ hш4w42r11tib11r ЩШJ!Iшtitibr,ПL!I: Cti11 
nr,ПL!I, qшr,bwqdшr,r uшh!IшMшtJ qnr,b[!tl�wgnL!I L/1qtltiqr 4n11.!Ib11r 
U1tJU1buш4шtJ 2Шhbr,[! hr!ItJш4шtJПLl1 �btJ hШ!I[!tJ4tJПL!I LJ., nr,щbu 4шtJntJ, 
qnr,OnL!I btJ hш4ш'1r11, gшtJr П11 qшr,bш4ШLtJ ПL qшr,бШUIПLtJ бqUIПL!I 
btJ htiшr,wqnr,rtiu �b�l.LшgtibL qшr,bшqdшr,r 4wq!IПLl1 [!Ul'}qr,4qшo 
hn11qwotib11r �шч,шршсtt�r чintuhшU1nLg!IшtJ рЬ11[!' ШJtJ �n11.tibLПtl 
hш4ш11ш4 4n11.!Ir qr,w (Ulb'u шrunшш4 5.3): 

QtJtiшr,4bti12 qwr,bшqdшr,r ш11шMrti U1Шl1l1b11r bl.Lwqnr,!Iшti 
!Inl11rqшgrшti' qшr,Ьш4шl/1 u qшr,bшU1nф U1buшtJ4JnLtirg: 

L�q�tiq.� wnw114wJ� w11ctbg (W): 

ч.шr,ЬшU1nф hw!Iшr, L/1qrtiqr ш11ш114шJr шr,ctbs;l[! (W) щbU1g t
QШ011 L/1tJr 2ПL4WJW4wtJrg, ШJLШЩЬU tJr,w uшh!IwtJwo qwr,bшqdwr,[! 
4�шti4шtiш L.L 411ш11t�ш U1tJU1buшщbu n� 2шhшфU1' r hш2rtl 
ЧJПtuШl1ПL�JШtJ oшtuubr,r, qbr,ш11rl1 oшtuubr,r, 2ШhПLJ�r lJ. hwr,4шJrtJ 
ЩШl1l11Шqnr,nL�JПLtJtJbr,r hшqbLПL!ItJbr,r: ,bUIUШpWr,, qшr,бШUIПLtJ 
ЩbU1J2 t бql11r, Пl1 qшr,bшqdwr,tJbr,tJ w11tJqшqtJ ЧJПtuhWUIПLgbtJ L/1qtltJqr 
ш11ш114ш1r wr,ctbg[!. 

"i,C - М - В - Р - L � W (5.2) 

lJJПLU 4n11.!Irg, qwr,bш4WL[! бqUIПL!I t, Пl1 l11Шl1rtJbr,r [!U�ШQJ2ПL!I 
qdшr,qn11. qшr,bшqdшr,r шr,ctbg[! �qbr,шqшtigr irqrtiqr 11ь4tiш114r 
ЩШhrtJ Ш4l11rqr 2ПL4ШJШ4ШtJ wr,ctbg[!, hш4ш11ш4 l'}bЩJ2ПLl1, 
t�щшU1ш4шhшr,11ш11 � Ш4U1rtl(! qtJbL L.L n� �ь qшr,bw4ШLbL: ').r,шtirg 
bLtibLntl' qwr,bw4wLr hw!Iwr, Lrq.t,tiqr ш11ш114ш1r wr,ctb12r qonq '111ФL11 
� hbU1UJШL uшh11шt�шч,ш4ПL11[!. 

ч.UrlilUч.dur'l.,tJrt> O'ЧSNfULU6tfU'1., 

Фtтw1uvi.t>r'\.JЫ1C IJt.Qt>'IAf> ЩU'Uчurq.ru-tт 

W= 
(1 + г)" 
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(5.3) 

,bU1l.Lшpш11, qшr,bшqdшr,r 4шq!IПLl1 Lrq.t,tiqr ш11ш114ш1r hш
qшuш11ш4211qшо шr,ctbg[! ш11ш2ш114ПL11 btig bl.Lшqnr,bL hbU1UJШL 
hш11ш4шг�qr LПLMwtJ uшh!Iшtitibr,nL!I. 

f "i,C - М - В - Р - L 2: W 

\ W � "i,C/(1 + r)"
(5.4) 

ФntuwnnLpJwti lrwfuub11 (М): 
Фntuш11nL�JШtJ oшtuubr,r qonq L/1q/,tiq.j, 4n11.!Ib11ю tJnLJtiщbu 

!Ir!IJшtJg hш4Ш4211Пfl U1tJU1buw4шtJ ЧJWUU1Шl14tJbr, btJ tJbr,4ШJШQ· 
tJПL!I: ч.шr,бШU1П111 бqUIПL!I t �rtJwtшwqnr,bL L/1qtltJq(! pшtJ4WJj,tJ 
шqшti11r U1n4nuш1111nLJJ2r9 pшr,br, U1П4nutibr,nq (г > R

I\Ьщ
)' ШJLШЩЬU rri

!Ir2ngtibr,[! 4tiшtu[!tiU1r,r tJbr,11tibL П� �Ь qшr,Ьш4ШLШ4шtJ or,шqr,br,ПL!I, 
ШJL шqwtJ11шq11bL pшtJ4br,ПLl1: t-11 hbr,�rti, qшr,Ьш4шш bqU1nLl1 t pшti4r 
U1J1Шl1Ш!111ШО qwr,4wJrtJ U1П4ПUШl'}l1ПLJJ2tlbr,rg QШ011 !111ПLJQШ�WЧ,br,nq 
L/1qrtJqr (Г < f\w11�), gwtJr Пl1 hш4ш11ш4 l'}bЩJ2ПLl1 (pшr,br, U1П4ПUШ
'111ПLJJ2tlbr,r), qшr,bш4ШLП�JПLU[! 411ш11tJш U1tJU1buшщbu шtJtJЩШU1Ш-
4whшr,!Iwr,, u tiш L/1qrtiqr чintuшr,bti pшtJ4шJrti qwr,4ntl 4qtir ш4l11rq: 
,bU1l.Lшpш11, L/1qrtiqr 4шq11ш4Ьr,щ11шt� btJ�ш1111ttn11. U1n4nuш1111JnLUJ2[!, 
bLtlbLntl qbr,nt12JШL hw4w42r11tibr,rg, Щbl11g t qU1tiqr pшtJ4wJrti 
шqшtJ11r U qшr,4r !111ПLJJ2Ш�ШЧJb11r !Ir2LJ. [!tl4ШO hшU1qшonLl1. 

RriЬщ < г < f\w� (5.5) 

'-l.b(1Wl'J.�J1 lrwfuub11 (В): 

Lrq.t,tiqr 4wq!Iш4ьr,щ!Iшtiti ш11ti�ttn11. Ф11ш11r11 oшtuubr,r qonq 
tJПLJtJщbu qшr,bш4ШLПL�JwtJ 4nrt!Ibr,[! !Ir!IJшtJg tJ4шU1!Iш!Ip hш4ш42r11 
l'}J1UUП11ПLl1tJbr, btJ QПLQШpbr,nL!I: Ч.Ш11бШU1ПLtJ бql11ПLl1 t Ш4l11rqr UЩШ
uwr,411шtJ oшtuubr,[!, iir2n1111шqdшr,tibr,[!, шщwhnqшqr,шqdшr,tibr,[!, 
hwqшtJш4шtJ 4П11ПLUU1tJbr,r ЧJПtuhШU1ПLQl1ШtJ oшtuubr,[!, 4n!IrurntJ 
qdшr,tibr,[!, 4nl1br,grnti owtuubr,[! htiшr,wqnr,rtiu �n11.tibL qшr,Ьш4шl/1 
qr,ш: "LnLJti 4Ьr,щ t qшr,фL!I tiшl.L qшr,Ьш4шш, nr,ti ш!Ibti 4ьr,щ bqU1nLl1 
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t чridwiлbt Lf}qt,tiqr 4wqtiw4briщtiwti· rribti pwctrti [!tl4tin11 ч.Ьriw11rri 
6wtuubf1[!: 

ч.rdw4wqrinL!ЭJПLtl[! Ч.ЧШJПШ t. Пf'I t.tiqt,tiqr tir2wqqwJrti 2ПL
ЧШJПL11 auwч.nriч.nrt ч.w11tawqdwr,tib11r чwqtiПLti ч.Ь11ш'1f111 owtuub-
11r tiwutiwpwctrti[! 1r qbr,wqwtignLti 15%-[!,175 П11[! ч.шr,аш�лпф LL 
ч.wr,tiw4wt.ti· qbr,wr}t1r, owtuubr,r taLLwqnr,tiwti tiцwiлtiwtip qnr,onri 
1ЛtJ1ЛbUWЦWtJ hw4w42r11tibr,r Ш111}JПLtJgtJ t: �Ь1ЛUШРШ11, Lf\qrttqr 4wq
tiw4br,щtiwtJ ч.Ь11ш11r11 bwtuubr,r qопч. tiщwiлw4whwr,tlwr, t чr11w11bL 
hblЛU.JWL uwMwtiwфw4nLt1[!. 

В: :ЕС< 0.15 (5.6) 

"8.wpliwшnф 2whnLJP, (Р): 

Lrqt,tiqwJrti or,wщ,r r11wчwtiwgшt1rg М.uuч.п11ч.п11 2whПLJ!Э[! 
i!wr,tiwiлnф hwt1wr, щЬ�лg t w11tiqwqti wщwhnL(f, qnr,owr,wr,nLfctJWti 
IЛЧJWL ПLП11tЛПLII аuшч.п11ч.пr� 2whПLJ!Эr ttnr,tlwJr t1шчш1111шч (P%

11J11UJ.),
WJLWЩbu t.tiqt,tiqwJrti or,wqrr,[! 4hwtiw11L(f, iлtiiлbuwщbu wtil:lщw
lЛWЦWhwr,tlwr,: �biлl.Lwpwr,, Ltiqt,tiq[! 4wqtlw4br,щbLf\u ч.wr,tawiлnLti 
щЬ�л12 t uwhtlwtф WJl:lщrur ч.ш11t�шфSш11, nr,r чwqtlnLtl [!t�11щ,чч.шо 
2ШhПLJfct[! (Р) WЩWhnqr w11tiqwql:I бJПLrtr IIШЦШ111}ШЦПЧ. 2ШhПLJ!Эr 
tinr,t1w. 

(Р: :ЕС) х 100 � Р%
111nщ 

(5.7) 

"8.wpliwфlwpbbp�b w11ti1aln11. hwp�bp (L): 

ч.wr,tlwqdwr,tJbr,ПLtf [!tll}qr,4qw6 hwr,4br,r tJqwqbgtfwtJ[! tiqiлПLtf 
bti qwr,tawцwtnl.JЗJWti 4wqtlw4br,щtlwti br,4nL 4nrititi tL: lf\wr,wqr,w� 
3.2-ПLtl tlbr, ЧПrttlrg w11w2wr,44.bL t Lrqt,ttqr ЧПrttlbr,rti pwctrti [!tl4tinri 
hШl1ЦШJrtJ pb11r Кт QПLgwtJri 1ЛШ11ЬЦШtJ Ц1Лl1Ч.ШОQПЧ.: ').r,wtJ qnLqwhb11, 
tiщwiлwцwhwr,tlwri t чr11w11bL Lf}qt,tiqr hwr,4w1rti pb11r шtlфпф 
gшgwl:lr2: UJl:I l.tiqrt:iqr [!tщhwl:lnЦ'I qnLtlwr,nLtl 4l:lbr,4wJwgL(f, nr,щbu 
qwr,tlwqdwr,tibr,rti W11t11Ч.Пf'l hwr,4br,r 1ЛЬUШЦШ11Ш11 Ч2r11, П11[!, [!UIЛ 
tfr2шqqwJrti фnr,bwqbiлl:Jbf'lr, Ч.Ш11бWЦШ[.ПL!ЭJW1:1 tur,wtunшtfшti t�щw-
1ЛWЦПЧ. 1ЩЬ1ЛQ t qbr,wqwtigr 30%-r t1wчw1111w4[!.176 

175 Downes J., Finance and lnvestment HandЬook, 5111 ed., N.Y.Barons Educational 
Series, 1999, page 93. 
176 Королев А., Нvwны новь1е подходь1 тт к лизинговому законодательству,

.- m1, c.1tl.

ч.UP51Uч.dUP'ubPl> Oll\SNJULU8tfU'u 
.(J>.tn.,Ulu'IЛl>P'uЬf'C IJiRJ>1,q.r. .(UU'U{d!Pq.fiJ,.tf 

(L: :ЕС) х 100 � 30 

203 

(5.8) 

ч.wr,tawqdwr,tibr,r oщiлrtlwLWQIIWti [!tliэwggшtl w11w2w114nLII 
btig hw2ч.f1 w11tibL П1 tlrwJti qwr,bwqdwr,tibr,r [!tll}hWl:JПLl1 tfbOПL!ЭJWti 
pw11w1111r1ttbr,[!, WJLU qшtlwr,tibr,r фwuiлwgr qdwr,tlwti hwdwtuwчw
tinL!ЭJПLtl[!, hw2фiлnL dwtlwl:Jw4w2112wtinLtl щwr,tnwфr,nLfctJWti tlwr,
tiшti щшh[! u. 4w1:Jtuшч.dw11wJrti tinLOnLtitibr,[!: 

tJшutJwqriлш4щl:J qr,ш4wl:JПL!ЭJШtJ tfb2 4wtJtuwqdwr,tJbr,nq Ч.Wl1-
bщqdwr,tJbr,r hw24.wr,4ti ш11ш2wr,4qnLII t r11ш4шtiwgtibL wtinфiлbiлr 
pwl:Jwbl.Lnq.177 

И:Т 
ЛП = (С-А) х ------

1 - 1 : (1+ И : Т)ТхП 

nr,iлbrf 
ЛП - qwr,tawqdшr,tibr,r [!tll)hwtiшr, tlbOПLfдJПLtiti t,

с - t.tiqt,tiqr wчiлrч.t, шr,dbg[!, 
А - 4wtituwqdwr,[!, 
п - l.tiqrttqr dшtl4b1Л[!, 
И - qwr,bwцwLПLfitJШti btiiэw1111ч.п11 iлn4nuw1111nLJQ[!,

Т - qwr,tlwqdшr,tJbr,r hшdшtuw4wl:JПLfдJПLl:I[!:

(5.9) 

U1uщbu' Ь�эЬ t.ti<U'tiqr wцiлrL{t, wr,dbf2[! 2 ООО hwq. 1111wti t

(шnwtig UU�-j)), 1.J.wr,bwчwLПLptJWtl ctwtl4bu,[! 3 u,wr,r t. rytПLJgw1wФo'

12 %. ч.w11iiwqdw11ti фnfuwbgt1wl:J hwdwtuшчwtinцэ1nlh[!' b11wtlщwчw-

1/1ti. ч.w11tiwчwt.ti 4шЩuшч.6w11п· 20% t.tiqt1ti(ф шчu,rч.f1 u4qptiwцwl:J

W(\dbgr l:J4шiлtlwtip, ШЩШ Lj_wr,tiшqdwJф [!tщ.hwtlnЦ'I tlЬЬПЦ&JПШ[!

44wqtlp. 

0.12 х 4 
ЛП = (2 ООО ООО - 400 000) х = 160 736 hwq. 11(\Wtl 

1 -1 : (1 + 0.12 :4)4113 

Фwuiлnr,bti, 4.wr,tawqdwr,tibr,r uwhtiwWшl:J dwtlшl:Jw4 nr,n-
2r1 l}bf'I btJ 4wiлwr,nш tJwLL 4.wr,bw4wt.ti чnrttlrg t.tiqrtщr цwtituw-

111 Газман В.Д., Финансовый лизинг, М., ВШЭ, 2003, с. 186. 
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4dw11tlbJ1D, ПJ1Пtl,Q 4ШJ1П/'). bt, qb11wqwt,gbi чш11bw4wLПLPJWtl ЩWJ1-
LЛWЧПJ1ПLfc)JПLtltlbJ1/1 tlntJtl/1u4 20%-[!: lлiwt, /111w4j,aw4 Ьuшчп11чпнI 
t U,qfttlq/1 db4tlwf14/1tl' ЧWf1ilW4w1./1 UПLЛ ЧOWJ1Пttlw4n�Jwt, pWJ1lif1 

dw4w1111w4/1 ЩWJdwt,t,bJ1ntd, n11t, ti fc)ПLJL t Lnwi.t,u dj,wt,4wq фnjuhw
LЛПLQbLПL чш11Ьш4ш1ш4шt� ЩШ/1LЛWЧПf1П�JПLtltlbJ1/1 dbb 1wфwpwctj,t,: 

L/iqfttlqwJj,t, ЩWJ1LЛWЧПJ1П�JnLtlt,bJ1/1 dw11dwt, ctwd4bLЛ[! tlnLJtl
щbu ПJ1П2/11 t ЧWJ1i!w4dw11tlbJ1/1 OЩLЛj,UwLWQUWtl ЩШ/1ШСJШJПШ: Ч.ШJ1· 
bw40WJ1tlbJ1[!, ПJ1ПtlQ ЬUШЧПJ1ЧПLU bt, i.t,qnt,qj, Wr1WЧbLWЩbu ub,itf 
ctwd4bLЛtlbJ1nЧ, hwdbdwLЛwpwJ1 dbb 1шфЬf1/1 bt, hwutinw· рш2luЧЬLПЧ 
4w11d ctwdwt,w4whwLЛ4w6ntd: U"JПLU 4n,iuj,g, bfc)b шчЬLШQЧПLU t 
ЧWf1ilW4dwJ1t,bf1/1 фnjuwt,gdwt, hwdwjuw4wtln�JПLtlfl (LЛWf1b4wtlj,g' 
bйWUUJW4WJj,t,, tlПLJtlj,u4· WUUW4Wtl), ШЩШ LЛbfl.n t ПLtlbtlnttf ЧWJ1i!W-
4dWJ1tlbf1/1 1wфwpwcttiwJj,t, q.nLUWJ1tlb11/1 4J10WLПntd: ,bLЛuwpwf1, 
чш11Ьш4dш11t�ь" uwhdwt,bi.t,u ЧWJ1liWLЛПLtl LL чш11i!ш4wш, bLtlbLПЧ 
�фtiwtiuwLПtlLЛbuw4wti /111wЧ,,aw4j,g, hw2чf1 bt, w11tlntd 1111wuw4wt, 
фnjuwt,gntdtlb11/1 WJ1WCJПLfc)JПLtl[! LL hwdwjuw4wt,n�JПLtl1J: 

UJuщbu, ЬрЬ ЧШJ1ilШLЛПШ чш11ilw4wLПLfc)JWtl t hwt,bt,bL ш4-
LЛ/1Ч' 120 hwq. 11J1WU [!tll)hwtlnL/1 чш11i!ш4dш11пч (LC) u 5 LЛШJ1ЧШ 
0Wr1WJП�JWtl ctwtf4bLЛПЧ, ШЩШ ЧWJ1i!W4dwJ1tlbJ1/1 ЩLЛПLJLЛ/1 WJ1W
q.n�JПLtl[! 4LПJ1ПL4 фnфnjun�Jwt, t btlfc)WJ14ЧПLU 1.rqfttiq/1 ctwd4bLП/1 
(d/1ti1LL з LЛШJ1/1) 4J10WLЛUWtl ЩWJ1WQ.WJПLU (Lnb'u W/').Jnww4 5.4): 

UJuщj,unч· ЧWJ1liWLЛnф LЛtlLЛbuw4wt, 2whb11/1 Lnbuwt14Jnttфg 
tlЩWLЛW4WhWJ1UWJ1 t ЧWJ1ilW4WLПLfc}JWtl LЛUП'1,П�Jwt, 4f1dWLЛUWtlfl 
qntq.whbn WЧbLWQtlbL чш11bw4dw11tib11/1 hwdwtuw4wtinLfc}JПLtl[!, ПJ1[! 
4f10WLЛПLU t ЧWJ1liW4WL/1 l)bpj,LЛПJ1W4Wtl ЩWJ1LЛ,QbJ1/1 hw4W,QWQ.J1UWtl 
4wu UWJ1Uwt, LЛUП'1,ПLfc)JПLb[!: UJU ПLПJ1LЛПLU hш4шпшч ПЩ'1,ПLfс}JШUр 
bt, i!uw4n114nw ЧWJ1ilW4w1./1 LЛbLЛbuw4wti 2WhbJ1D, ПJ1ПЬQ hj,tftl4nttf 
bt, 1.rqJtt,q.j, ctwtf4bLЛWJtlПLfc)JWtl bJ14WJ1WQUWtJ, /1tl1щbu tJwu ЧWJ1ilW
ЧOWJ1tlbJ1/1 JcНlw,owtiw4i, 4f1dWLЛdwt, (фwuLПwgj, 4dw11ntdtibJ1/1 hwdw
luwчwtinLfc}JWtl t,4wqbgtf wt,) Чf1Ш: 

ч.Uf'9Uч.dUf''ubf't> O'I\SNfULU8U1l'u 
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U,un1.uшt., 5.4 
чш(ldшс[dш(IЬЬfф щinnчinfl фnфnfunt�Jmtiri iftqf,bq/1 dwuцbtnbbfl{J

ц17dw1nbLf,u (hwq. fJIIШU) 

8ntgwtJ�2tJbr 'L2wtiw4nt1I 5 iлwrnч З 111wrnq CbrtПLU 
чшrc'lw4w- чwrbw4w- (+,-) 
LПLptJПLtJ LПLfi}JПLtJ 

CtJr}hwtJnl(} r.c 120 120 о 

чwrawqdwr 

Swrb4шtJ r.ctтn 120: 5 = 24 120: 3-40 +16
чwric'lwqdwri 

t::i11шl1u1w4ш1t,tJ IC/Тnx4 24: 4 =6 40: 4 = 10 +4
чшrc'lwqdwr 

Ul1uш4wti rctтnx12 24: 12 = 2 40: 12 =3.3 +1.3
чшric'lwqdwr 

Ч.Wf'lbШqdwf1� 
ЩIЛПLjtл� tлU.П/'].Пl· 360/Tn 360: 5 = 360 : З= +48
ptJПLti[!· IЛWf'lb4wti 
qWf1b� 1).ЬЩрПL\1 

72011 120 OJ1 

ч.wric'lwqdwrф 
ЩU'IПLJIЛ� U'IU.П- 360/Tnx4 360: 5х4= 360: Зх4 = +12
11,ПLfitJПLti[!' Ь11шl1- 18 0/1 30 OJ1 
UJWЦWJt,ti qW[lb� 
1').ЬЩрПL11 

'-iw(lbwqdwri� щtлnч- 360/Тnх12 360: Sx 360:Зх 
IЛ� U'IU.Пll.ПLfitJПL°tJ[!' 12= 12= +4
шuuwчwti чwrat, 6or 10 or 
f}ЬЩрПL11 

-
I 

Ct,11 npnul, u,ajlt,q.~ ctwll4bU1bbp~ lflmflnjum13Jmb[! ll qwpow
qdwpbbf"I~ lflnjuwt,gllwt, wr,wq.n4tJmb[! JnLJ"lntltl bti wq11nuI qwr
ow4wtmp1wtJ L4WJ"llllWl{npnl(ctJmbtJbp~ 4JlW, npnt,g htiwpwl{np t n11n2bL 
2riraw1w4wti lllb'l.W'll'lnLlltJbf"I~ h11.wtiw4nq: 

brab [1,qfltJq.p ctwll4blll[! (Tn} 5 lllwr,mg 4pdwllltlbL t llpti1u 3 
U1Wp~. ~u4 qwpowqdwptibritl lflnjuwt,gllwt, hwdwjuw4wtim13Jmtl[!' 
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q.l(lNu V. I..N�t,.'t,q.t,. S'uSЬUU41ft, ч..!Jrlfii''ofif'fi),3U'u 

�Uu �'И-l>Р'uЬР� 

�.лшrьчшtфg 11шrбЬL bnwtIUJWЧWJ/11:J, шщш ч.шrЬшчшLШЧШl:J щwri.лw
ч.nrnLfitJПLl:Jl:Jbr/1 tiwrtJwl:J ctwtJчbl.ЛQ ��ГIDШI.Лчj, 42 ОГIПЧ. (360 : (3 Х 4) -
360 : (5 Х 1)), /lUЧ JПLf1Wf2Wl:J1]ПLГI q.nrЬnl:J/1 Wql'}bgПЦitJПLl:JQ ЧhШ24_ШГIЧ�· 

- UЩ/11:Jq.Ji ctwtI4biлf1 ЧГlбWI.Лl.iWl:J Wql'}bgПLfaJПLl:J'
360: (3 х 1)- 360: (5 х 1) = + 48 or,
- Ч.ШГ1бШ4_0ШГ11:JЬrf1 hwdwfuШ�Wl:JПLfaJWl:J Wd/1 Wql'}bgПLfaJПLl:J'
360: (3 х 4)- 360: (3 х 1) = -90 or: 

L/1�1:Jq. чшqtiwчbrщbi}\U щw1tiwl:Jwq.rw1f11:J pw1:Jw4gw1f11:J 
ful:!11/lr t ч.wrbwч_dwrtibr/1 фwui.лwg/1 фnfuwl:Jgtiwl:J чшtI ч_dwrtiwl:J 
ЩШh/1 ПГIП2ПLt1Q: nrщbu Ч.ШГ1бШч_dшr1:JЬr/1 Lflnfuwl:Jgtiwl:J Wl.iUWfa/14. 
ЧШГ1Ьi}1 t Ql:Jl'}ПLl:JbL /11:J�щbu hwzч_bl.ЛПL ctwtiwl:Jwчw2r2wl:Jf1 uчJiqpQ, 
WJl:Jщbu l;C ч.ьrsю: nrщbu чwtml:J, чшrЬшчшш бq.tnПLtI 1; ч.шrЬшч_dшr/1 
щwri.лwч_nrnLJaJПLl:JQ tiwrbL hш24.Ь1.ЛПL ctшtiш1:Jшчш2r2ш1:Jf1 ч.ьr2ПLtI' 
hwч_wpwq.rbLПЧ. lflШQПЩ/1� 1'1[1WLiWЧWl:J llbUПLГ1Ul:JbГ1, /lUЧ Ч.ШГlбШIЛПLl:J, 
1:JПLJl:J l:JЧШ1ЛWl1ПLl.il:Jbrnч_, llqi.лПLtI t Ч.ШГ1бШ4_0ШГ1l:JЬГ1Q UI.ЛWl:JWL JПLГ1W
nwl:J1]ПLf1 hш24.Ь1.ЛПL ctwtiw1:Jwчw2r2w1:Jf1 u�qpnLtI: L/1�1:Jqr чn11.tibr/1 
1.Лl:J1.ЛЬuшчш1:J zwhbr/1 ШJU 2r2ш1:Jшчо tiwul:Jwq.Jii.лwчwtJ q.rwчw-
1:JnLJaJWl:J tib2 шnшчЬL щшrqnrn2 LJ.brLnLbч_ПLtI t шч�л/lч./1 q.l:Jtiwl:J чшtI 
ч.шrЬшчшLПLfаJШl:J nrnzПLtil:Jbr/1 ЧWJшgtiwl:J ctwtiwl:Jwч:178

,Jitil:JWЧШl:J tif12ng1:Jbr 6Ь11р pbrbLJiU ЧШqtiш4bГ1ЩПLfaJПLl:Jl:JbГ1Q 
hшdwfu чшl:Jq.1:JПLtI bl:J q.Mwl:J чшtI ч.шrl!шчwLПLfaJШl:J 01:JiлrnLfitJWl:J 
w112LL: U/1 чn11.tIJig, q.l:JПLtI чwi.лwrbttiu tIJiwl:JLj_wq. fun2nr 11rшt1шчш1:J 
tI Ji2ngl:Jbr bl:J bwfuuч_ПLtI, UWЧWJl:J ч.wrбwчwLПLfaJWl:J i.лnчnuwq.nL
tiwrtJbr �bl:J 4_DШГl4_ПLl.1: UJПW ЧП'l.LiJig, Ч.ШГ1бШЧШLПЦ'itJШl:J h/11.inLl:Jpl:Jbrnч_ 
hf1til:Jw4wl:J tI�2ng1:Jbr1:J oqiлwq.nrbbi}1u, 1чw�.лw11ЬLПЧ. ubчl:JwpчwJ/11:J 
tIJiwl:Jч_wq. funznr l'}ГIШIIШЧWl:J bwfuubr, Ч.ШГlбШЧШL 4wqtiш4bf'IЩПL
faJПLl:Jl:J ШЧIЛ/1� bШllWJПLfaJWl:J IЛШf'l/ll:Jbf1f1 [}l:JfaШ9J2ПLLi ЩШГ1рЬJ1Ш
РШГ1 pwgwuwчwl:J Г).ГIШLiШЧШИ qnLIЛ hnupbf'I t ПLl:JblJПLU' 4_Шf'lбШ1.ЛПф1:J 
LЛПЧПUШq.ПLIIШГI Lflnfuwl:JgbLПЧ.119: 

°Lltiшl:J l'}bЩpbrnLtI hШ24_ШГIЧЧ.ПLt1 bl:J 'lflШUШЧШl:J l:Jbrhnupbrl:J ПL 
Wf'II.ЛWhnupbf'lo q.Mwl:J lL Ч.Wf'lбW�WLПLfitJWl:J I.ЛШf'lpbf'IW�l:Jbf'IПЧ.' [!1:11.ЛrЬ-

178 l§nL'l.Пl.flJШti U., =\ш2ч.шщшhш4шЬ hw24.w11nul, bfl., «ч.шt� UrJwb», 2009, t2 
402: 
179 Townsend Walker "Managing lease portfolios", Wiley, USA, 2006, р. 101.

ч..Uf'9Uч..dUr'ubl'f>. O'I\Sf">.IJUI..U81JU'u 
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LПЧ. l:Jч_wqwq.nLJl:J pwgwuwчwl:J чшtI wnwч.bLWqлLJl:J l'\f'IWЧWl:J qПLIЛ hnup

ЩШГIПLl:JШ�П'l. qлrbw('lp[!: 
'1-Jign1.J2' ч.шrЬшчшL чwqtiwчbrщnЦctJПLl:JD l:Jwfuwi.лbunLtI t бЬnр

pbrbt шr�лш11rшчш1:J hwuiлng. 
а hшui.лngJi q.l:Jtiwl:J ш('lctbp[! 2 ООО hwq. l'}f'IWtI t, Jiuч оq.�.лшчшr 

bWllWJПЦ'itJWl:J ctwtI4b1ЛQ' 4 IЛW('l/1, 
Q hшui.лngJi O'WllWJПLfaJWl:J tf.Ьf'l2ПLL1 LПLbШГIШJ/11:J wrctbp �/1 

q.nJwl:JПLtI, lL hbi.лta.wpw('I, hw4.wuw11w1wф tiw24.wbnЦctJШl:J 
hW24_Шf'IЧl.iWl:J l.ibfaПl)Пч_' ШЧIЛ/lчj, I.ЛWf'lbЧWl:J WtlПГ11.Лf1qw
gf1wl:J ЧWqtlnLtI t 5 00 hшq. l)ГIWLi, 

а ч.wrbwчwLПLfaJWl:J h/ltIПLl:Jpl:Jb11nч. hwuiлng бЬDр pbf1bi}1u (U1W
rb4wl:J ч.wrbwч_dw('I[!' 700 hwq. l)f'IШtI) шч�л/1� Dql.ЛWЧWf'I 
bШDWJПLfaJШl:J Ql:JfaWQJ2ПLl.i 4_ШГ1бШЧШLQ bwfuunW t Ql:Jl'}Wtibl:JQ 
2 800 hwq. l)f'IWl.i, pwl:Jf1 ПГI hwu1.Лngf1 UЩWUWГIЧLiWl:J bwfu
UbГIQ hnq.ПLtI t ч.w11bwiлnl.l:J, 

Q i}1�1:Jq./1 l)ГIПLJJ2W�WЧ,[! чwqtIПLII t 12 %, /lUЧ 4wqtIWЧbГ1ЩПL
f3JWl:J t1f1wч_np bшfuub('l/11:J pwcf/11:J [!l:JЧl:JП'l. zwhПLfitWhWГIЧ/1 
i.лl:Ji.лbutiwl:J q.n('lbw4/19[! 0.20 t.

а q.l:JПLII ЧW1ЛWf1bi}1u' hшzч.шrчч.шь 1.ЛWf1b4wl:J wtinri.лJiqw
gJiwJ/1 щwi.лdw11n4. bwfuubrl:J wtf.bLwl:JnLtI bl:J, lL 1:Jч_wqПLtI t
PJПL2b tIПLbч_n11. i.лw11bчw1:J zшhПLfaWhWf'IЧO' 100 hwq. l)flWtinч. 
(SOOx0.20), 

О ч_wrbwчwLbL/lU, i.лwrb4wl:J ч_шrЬшч_dш('l/1 21:Jn('lh/14., bwfuub
rl/1 wtf.btWQПLIInч_ l:J4.wqn1tI 1; pJnL2b tIПLbЧ.П'l. 1.ЛWf'lb�wl:J 2шhПL
�эшhш11чn· 140 hwq. l)f'IWIInч_ (700 Х 0.20): 

Oq.i.лtf.bLПЧ. ч_bpnl:l2JWL U1ЧJWLl:Jbrf1g' l:JbГ1ЧWJWgl:Jbl:Jp hшui.лng/1 
оq.1.ЛШЧШ/1 bWDWJПЦ'itJWl:J Ql:JpwgpПLII l'}f'IWtIW�Wl:J qПLIЛ hnupbf'IQ q.1:Jtiwl:J 
lL Ч.ШГ1бШЧШLПЦёtJШl:J 1.ЛWf'lpbf'IW�l:Jbrnч_ (i.лb'u Шl'\JПШШЧ 5.5): 

чwqtiш4bГIЩПЦёtJWl:JQ бbol:JI.ЛПL t hwui.лngJi 4_ШГlбWЧWLПLfaJПLl:JQ U 
n� rab q.l:JПLtIO (1 635<1 699)' hbiлlJ.JWL hf1til:Jшч_n11nLtil:Jbrnч.. 

1. q.1:JbLПL l'}bЩpПLII, ШЧIЛ/1� оq.1.ЛШЧШf'I bWllWJПLfaJWl:J �ПГIU IЛW
Гl/11:Jbf'l/1 [!l:JJawgpПLtI, hшuiлng/1 zwhwq.n('lbПLtI/lg ui.лwgч_nLiI t
1 699 hWQ., l'}ГIWLi/1 pwgWUШЧWl:J l'}Г!WtIW�Шl:J qПLIЛ hnup, /lUЧ
ч.ш11ЬшчшLЬi}1u' WJI) gnщwl:J/120 1:Jч_wqПLtI t' hwul:JbLПЧ. 1 635-/1
tiw�Wf'll)WЧ/11:J,
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q.LfiNu V. LN�fl't,(!.t> S't,SlэUUчU't, ч.lэf'Lnf-.'O'Пf-.fiH!U't, 

!JbliH1'l,UAU1r!IчU'ti фU"t,UhJ'И,f1f''t,ЬfЧ� 

2. q.tJbLПL Шl'lШ�фtJ LЛШflПLU 4шquш4bf1ЩПLtaJПLtJIJ, 2000 hшq.
'1('1ШU� u�шtJч_шq Шf1LЛШhnut2 (itПLJL LЛШLПЧ.. hш2nr111n11. LЛШf1�
tJb(l�tJ ш4tл�� 2шhшqnrontu�g u�шJtJ '1flШUш4шtJ tJbflhПUQ
� ш4tJ4шLrшi, �u4 ч.шrtiш4шLl1шtJ 11bщt2ntu PПLПfl LЛШfl�tlbfl�
4tлf1Ч.ШО'QПЧ. t1�tл4.ntu � 11f1ШU� ршgшuш4шtJ qnttл hnup'
tJч_шquшtJ U�LЛПLUnч_:

UIZJntUШI/ 5.5 

'J.{!wuwцwtJ qmm hnupbflo· шцифt/JJ qtJbtftu цши tfwflдwцwLbtftu 
(hwq. ГJ(1ШU) 

8ntgwtф2tib11 �til').wubtl!J Swnh'!.Jbn 
о 1 2 3 4 

q.1.,nt-v 

'1-nwuwцwti wntлwhnuo 
q.tнiwti wnctbg 2000 2000 о о о о 

'1-гiwuwцw'!.J wгitлwhnu12t, 
iлtiiлbuntu 
2whnt�whwnцt, q.Ьпц_ о 100 100 100 100 

qbrнuwti q.nnbwцhq х 0.89 0.78 0.71 0.63 

qbnн./wo '!.Jbnhnuo 301 о 89 78 71 63 

'1-nwuwцwti qnttл hnua (1 699) (2000) 89 78 71 63 

ч.ur�шчuLnt-v 

'1-nwuwцw'!.J wntлwhnuQ 
tiwtuwtлbuц_n11 2800 о 700 700 700 700 

qbnsuwo 2056 623 532 460 441 

'1-nwuwцw'!.J '!.Jbnhnu.12 
2whnt13whwгiчt, о 140 140 140 140 

tn'!.Jtnbuntu 
qbru_uwti q.nnawцhg х 0.89 0.78 0.71 0.63 

qt:ннцwо tibr,hnщ;� 421 о 125 109 99 88 

'1-nwuwцw'!.J qntLЛ hnuo (1 635) о {498) (423) (361) (353) 

ЬрЬ 4.шp6ш4.dшr,bbf11J цшr,AwinnфtJ цintuшtJgч_btJ nt rab JПLf1Ш
�tJыn1.J1 hw2'{hU1nL LЛШflqW �b[12"LU, WJL uчqpnu1, шщш цutлшgчt, 
d�2m hw4шDW4 щwu,4br,[!. ч.ш�w4wLПLPJПLb[! ч.ш�ш4wtt, hшuш11 
4r,.w12\:Jш mtцnbuwщbu п� 2Whwqbt11' w4mpчt, q.buwb hwtibtiwm, 
gшtф np LrqJ,tJq.� r,.bщgnttI qW(lliW4ШL/1 Linrn '1f1ШUW4W\:J WflLЛШhПUQ[! 
44wqtI�. 

ч.Uf'iUч.�Uf''vlэf'fl O'l)Sfll.ГUЩBI.ГU'v 

<t>iruUhJ1,q.,-.r1,ьrQLt>R�1A-,..<mл.Iчurq.nt-lf 

700 -125 = 575 (1-�tJ LЛШflЦ.Ш u4�qp} 
700 -109 = 591 (2-fЩ LЛШflЦ.Ш UЧ�qp) 
700 - 99 = 601 (3-(1'1 LЛШflЦ.Ш u4�qp) 
700 - 88 = 612 (4-(1'1 LЛШflЦ.Ш u4�qp) 

2 379 hшq. '1f1ШU 
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U1uщ�unч.· ч.шrtiшч_dшrtJbrtJ oщtл�tlшLшgtJbtt,u шriш2шr4ntu 
btJ� 4�f1Ш11bL tt,qJ,tJq� 4nri_ubf1� tлtJtлbuш4шtJ 2шhbfl� hш4ш4211uшtJ 
u4qpnttlt21J' цintuhшuшtiш1tJbgtJbLПЧ. ч.шritiш4шt/l 1.1 Ч.ШflЬШLЛПЦl' u�u-
1шtJg hш4шqrµщ �фtJшtJuш4шtJ untл�4.шg�шtJbf11J, ощtл�11шL ч.шrtiш
qoш11tJb11� uшhuшtJПLl11J 11ш11titJbLnl\. шnшЧ.ЬL цшriшqwribt/1, �riш4шtJшg
tJbLПЧ. hbtлllJШL bf14Пt ЦJПLШ (tлb'u qошщшtл4Ьf1 5.2). 

.... 

чwr,bwф1wr,t, цwqut, 
uwhuw'!.Jnt1I 

чwr,bwф1wr,t, 
4wnntgч_wo12t, 

LfintuhшuшbwJtJbgntiJ 

11 Lf!ПLL. Ч,wr,bwф1Wf1'!.Jbr,t, hwdшtuwцw'tJnt�JW'cJ uwhuw'cJПLU 

4wtituwчow11'!.Jbr,t, 
�wLfiwpwctt,ti 

11r,wuw4wti 
LfintuwtigntLI'!.JbГ't, 

щwr,pbr,wч w'!.Jnt�Jnt'!.J 

L!lqj,tiqwJt,'tJ 
щwr,mwц_nr,nt13Jntuub11\'I 

ctwuwtiwцwq.гiwчw'cJ 
hw2чtq11ntu 

Q.ltшщшu,l/bp 5.2

LfiqfitJqfi t/.W(lдWtfdW(IOb(l/1 OЩUфUWLWguwtJ WГ1WpW(IЦt/.nrz ubfvwtJfiquo 
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q.IJ}Nu V. LN!f11,Q.f>. SuSbUUчUu ч.Ьf'LfiNJПNёHШu 

U'ЬfёIO'}.�UuUчUu фU'1,Uluu'}.f1Pubf'C. 

U11ш2rti· чш11Ьшф1ш11t�Ьrф 4шql1r I.J. 4ш11nLgitшonr фnfuhшl1ш
бшJtibgl1шti фПLLПL11 ЧШГ1бШLППLt� bq.LПnLl1 t рш11Ь11 чш11Ьшчdш11t�Ь11r 
uшh11шWшti, 2шhПLJ1Эr 11r2rti tin11l1ш1r шщшhnч11шt�, ru4 чш11Ьш4шш, 
hш4Шqr)!JLПЧ /111ШtJ, ЧШГ1бШЧбШГ1tJЬ11r 411бШLП11ШtJ, ПГ1ПЧ Ш4LПr� 
чш11аш4ШLПLl11J LПЬLПЬuшщЬu 2шhшitbLП t 11ш11tiПLl1 q.Wшti ti4шuil1шl1p: 

Ь114Г1ПГ11'} 4шtituшчdш11tib11r, rwшl1ш4шti hnunbrir 1шфшpш
ctrtitib11r, q.ПLl1ШГ1tJb11r фntuшtJgl1шtJ ЩШhr U. hшdшtuш4шtJПLfctJШtJ 
uшhl1шWшti фn4.ПLl1 чш11аш4ш� 11nLП шщшhnчitnLl1 t hш2чЬ4211r 
jЭПLJLШLПГ1Ь� rl1ШQЧb�ПLjЭJПLtJ, ru4 ЧШГ1бШLППф 11nLП' r}ЬрrLППГ1Ш4шtJ 
ЩШГ1LПQЬГ1r 4ШJПLtJ hШЧШQШq.JlbLrПLjЭJПLtJ U. tJbГ1l'}l1ПLl1ШJrtJ 11bUПLГ1UtJb11r 
ШГ1'1JПLЬШфLП фntuhшLППLQПLl1: 

,Ъf11,U1,UUчU1, чШЮ�uПNiНШ1, W L�1>1,q.r, Uf''},8fi1'1,�1,bl'f1 

ФПluШ�'}.Ьl\П1'@-3U1, q.1,u�USU'U't, I.Гb@-fi'},Uf\U1,fi1'f3-3U1, f\UPЫUчЛt-U'C. 

-s.2 3>fi\iw\шw1Jw\i 1.fwJПLЬnLJitJWb h tfiqli\iqfi
WfUUDLbRbbpfi фnfuwqqbgnLJitJWb q\iwhwшdw\i 
tlhpnqwpwЬnLJitJWb pwph1wqmd{! 

2ll 

Lrq/,tiq.tJ, nriщbu �rtiшtiuш4шti tib11'1f1ПLl1tib11r ШJIJ!LПГ1ШbQШJrti ПL
riJ,, hrl1tJшtutJ11r11tJb11 t Ш11Ш2ШQtJПL11 ЧШГ1бШ4ШLПLJЭJШtJ 4n11.l1b11rg JПL11Ш
QШtJ�ПLf'ф �rtiшtiuш4шti 4ШJПLtlПLJЭJШti шщшhnч11шt� ПLПГ1LППШ: ч.шr�Ьш-
4шш, ULПШtibtibLПЧ 11ЬЬшошчшL I.J. Ь114ш11шсtш114ЬLП ЩШГ1LПШЧПГ1ПLjЭJПLt�
t�Ь11, �q/,tiq.r /1ЬЩJlПL11 бq.LППL11 t П1 11rшJtJ бЬ11Q рЬГ1ЧШО Ш4LПr� q.onч
tJbГ1f1Г1ПШtJb11r Ш11ШфLшq.nцtJ LПtJLПbuш4шtJ hШLППLJgr, ШJLU. tlЩШLПШ4 
t hbLПШЩtl11ПLl1 11r11шq.rшчЬLПL �qrtiq.шJrti ЩШГ1LПШЧПГ1ПLJЭJПLt�t�Ь11r 
hbLПI.J.шtinnч Ьu.шчп11чn11.' 4шql1ш4b11щnLjЭJШti чdш11ПLt�ш4nчэ1шt�, rtin
tiшчш11ПL1ЭJШti, Ш4LПrфЬ11r r11шgф�ПLjЭJШtJ шtJ411шtltJ180

: t°'Г1 hbГ1tctrtJ, 
ЧШГ1бШLППШ, �q/,tiq.r 11r2ngnч чш11аш4ш�t� LПГ1Ш11шrwЬLПЧ Ь114ш11шLПIJ. 
фntuш11nLra,JnLtJtJb11, бq.LППL11 t ШЩШhПфL !'}ЬрrLППГ1Ш4шtJ ЩШГ1LПQЬГ1r hш
ЧШQШq.Jlb�ПLJЭJШtJ jЭПLJLШLПГ1btr 11ш4ШГ111Ш4, �rtiшtiuш4шti tib11rwПLl1tib-
11r Ш11ШфLШq.ПLJtJ hШLППLJQ, q.nГ1ОШГ1ШГ1 Ш4LПrЧПLJЭJШtJ Шб, U, ПГ1 П1 ЩШ-
4шu 4ш111J.n11 t, 4шq11ш4ЬГ1ЩП1.fЭJШЬ 4ШJПLti �rtiшtiuш4шtJ �dш4: 

Lrq/,tiq.r ШГ1f1JПLtlJltJb11r U 4шq11ш4Ь11ЩПLjЭJШtJ �rtJшtJuш4шtJ '1flПL
jЭJШtJ фntuшql'}bQПLjЭJШtJ hШЧШUШГ1Ш421111ШtJ шtJh11шctЬ2LППL(aJПLtJ1J ЩШJ· 
11шtJШЧПГ1ЧШ0 t 11r 2ШГ1f2 q.n11ontJtJb11nq, n11ntJgrg 4ш111J.n11шq.nLJtJtJb11tJ btJ' 
Ш4LПr� �ш11ctbQ 2шhшq.n11MшtJ tJЩШLПШ4ПЧ' 11f1Шl1ш4шtJ 11bUПLJ1Utlb-
11r Шl14ШJПL(aJШtJ шtJh11шctb2LП 1ШЦ1Ь11r ШЩШhПЧПLl11J IJ., 11rшсtш11шtJш4, 
tJbГ1'1Г111ШtJ bшtuub11r hbLПUШ't:JQПЧ' q.ПГ1ОШГ1ШГ1ПL(аJШtJ �rtJшtJuш4шtJ 4ш
JПLtJПL(aJШtJ шtJ411шtJ (аПLJLШLПГ1Ь� uшhl1шtJr ЩШhЩШtJПLl1tJ:181

Lrqrtiq.ti ПLl'J.b4gitnLl1 t LПtiLПbuш4шti 11ЬЬшошчшL 11buПL11utib11r 
oшtuubrinч, nrintin чш11Ьш4ШLПL(аJШt� otiiэшgnnLl1 щшhшti2nLl1 bti шtih-
11шctb2LП �rtJшtJuш4шtJ 11r2ngtJb11r Шl14ШJПL(aJПLtJ: =\ш4ш11ш4 !'}ЬЩQПL11 
tuшtuLПЧПLl1 t r11ш4шtiшgчn11. 11r2ngш1111шti hшl1ш1шфПL(aJПLtl1J, IJ. 
ЧLПШtiqf1 t btiraшri4itnLl1 чшribш4шLПL(aJШti hш2п11. ШЧШГ1LП1J182: 

180 Ahmed Riahi-Belkaoui "Long-Term Leasing - Accounting, evaluation,

consequences" Westport, Connecticut, London, 2008, р. 184. 
181 Зубарева Л.В., Лизинг как метод инвестирования: Учебное пособие, 

М.Финансы и инвестиции, 2001, с. 231. 
182 David G. Мауее, Joseph Lane "Business leasing for Dummies" Вarnes & NоЫе 

2011, USA, р. 184. 
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q.lfiNu V. l�f,.'\.,q.t, S"uSЬUUчU't, ч.Ы'lПi''O'Пi'liH!U't, 
U'ЬfcНl').WUt,UчU'I., <.NJ"t,Ulu't,Z\.t,.P'\.,\:JPC 

lJJПLU ЧП'1.11�g, 11bc'JwOWqWL �ф.tiwtJUWЦWtJ 11bUПЦ1UtJЩ1� Ьwtu
U[! цu,,mщ qwUtJ&wpwgl:mw t цw(l'lwцbruцnl.fiJJПLbbьt,� �bwbuwцwb 
чшJmbnl.flJndJ[!., П11[! 2f1ЩWJw4wЬ mbmbuw�wpйwb щw1t1wbbb11nul 
n�uчшJ�b t lL 1wфwqwbg pwgwuw�wb t q.bwhwaлч_nLu: �baлuwpwгi, 
UЩfttJq.� �tJwt:шwчwtJ Wfll'}JПttJpbbГt� qbf1LПIЬnLptJШtJ dwuwtJWЧ 
n11"2ttnuI ЬЬ bшlL w4u,�in, 2whwq.n11Ьuwb ш11111m.bl}bb11� lL 4wquw-
4brnчnLpJwt.a ��'tJWbUWЧW'tJ ,WnЦ&Jwb QПLQW'tJ�ztlbl"I� ШJ't.a UWhUшtJ
tJbl"(!; ПJ1ПtJg 2J12Wbw4bb11nul �J'IWЧWbWQqrt'1. qw11liw�n�JП1h[! WЩW
hnt,l_nu1 t �щЬu рш11Ь11 ШГtrJIПLbtЩЬuml.fi"jmb, WJhщЬu tL' ЬfiWq/1� 
ЧWU1W(tdwb wtJtuwфwbmpJnLb lL Qt:Jpwg�ч tч,wgqbtltПЦitJW't.a fМ'ЧtWU1-
flbl}\ tiw4wpriшцj, чwJnLbnЦ&Jntb: 

\,�wъ 'n)'ю'\,t,ш)u't1тйч1[! 1it1'cJwrщnwtiorФ woi,, t aлL!bL uwut.awqt1-
tЛw4wt.a q.11ш4wbn1.ptnilinul: Qb11g pb11L1.n11. t.anгi mtitutФчwJ�. WJШ1Wf)f1ПL
t3Jni.llnw tmpf)l1фq tinpwCJПцb tnbtutJn1nqf'lwbb11� u 4wquwчb11щnap1wb 
�pt.lwtшuщwtJ QflПI.J&JWtl фnfuwqF}ЬgЛJ.fijWb hwqwuw11wч2fl'JwtJ qbГtLПL
m\LpJПLb[! w11w2w11чФw t �гiwчwtJwgtJbL WJ'1 bщwu,w4nq 4шquqn11. 
U1btЛbuш4wt:J gni.gwtJ�2tJb11� 4nt.a4pbU1 hшuшчшрсн, 2f12ШЬш4ьь11nLu, 
П11[] htJW[\WЧ,ПflПЦ&JПLtJ t tЛW(PU hwdшuшutJПL(itJПltJ uwhuwtJbLПL 
tJn11шun!ЬnLfctJПLt:JtJbfф U ЧWq_UWЦЬ{1ЩIUt9JWtJ ,1)ttbwtJUWЧWb 1')1'1ПlfctJWtJ 
фnфnfuuwtJ 1wФbrt� uft2U=183

8wЬ4wgwb bЬprwdwta ttгiwчwtiwguwtJ ��tJwtJuwчw'tl bщw
tЛWЧWhw11uшrrnLp)JПlb[! q.tJwhwaлbu,u w11w2ш114чnw t tJшlL ш11ш2�t� 
hb11iэ�t.a hwllbllwaлbL 4шqtiw4briщnipJni.llnLu tJb111111t1wtJ [!bf1hwbnц, 
Шl1f1JПlllAtJb11[!' hwdшrtctbA qлLuwгi� 1шфnq фntuwaлi.LwчwtJ чшщ�
tЛШU,g шчtJ4wLФI'\. ь4wunLU1tJl:irФ uЬЬnLfitjWb hbtЛ: ь"ь й�2ngw11uwtJ 
�(1W4wt.aшgiiwb[! hwm4шgtln11. qnuJwpbbf'[! n11щbu фnfuwmqw4wti 
�wщ�алw1 oqaлwqл116bLnL rJ,ЬщgnuJ uanwgчnq 2UJhПLJP[! q.b11wqwbgn1tI 
t LI.WГtl1WЦWLПЦitJПl1фg WЧbЦWtLl.tтl'\. oq.nLtЛbbГt[!, WЩW [t,q:J,bq.[! hWl!Wf'· 
фLu t tлt.authuwщbu w't.itJщwtЛWЦWhWftuwгi:184

ч.wrrliwцwLПLfa'JWb lL 4wq\Jw4brтщnl.Ji1:Jшb �ф'tlwtJuwцwtJ '1f1ПLfctJwtl 
фnфntuuшt.a 1wLf1b11� intJUtbuw�wti hw\lWUWf1W4lndwb Чwrwлгi ЩШJ
йшЬ t bwil �wqt1w4Ьгiщnчa:iwb �11wgqbtftnt.pJWb fiК'ILJLWtЛГtb[t, uwh-
11wtф wщwhnttnuin: (inщwJwчwb tntlmbuw!.l_wгiuwb щw1uwtJtJb11nw 

11s Коршуном Н.М., Jlмэинr. экономические и правовые основы: Учебное 

пособие для ву391, 2-е изд., М.:, ЮНИТИ-ДАНА, 2001, с. 92. 
1114 Селезнева Н.Н., Ионоеа А.Ф" Финансовый анализ, Учебное пособие, М., 
Финансы, 2003, с. 205. 

,Ъf,.'\.,U'\.,UUчU't, чU8Пi''\.,Пi'l&8U'\., W lt>IU>'t,q.t, UP').8fli''\.,�'t,ЬPt> 
ФflluUQ').Ь5fl1'l&8U'\., q.'l.,U<.USU'U'\., U'l:JOO'l-UPU'\.,Пi'l&8U'1 PШ'ЫUч.fli'U'C 213 

ШbfctПLJLWtЛГtbif1 t ШJЬщ�u� ubbwbшqшL tJb11rwnLUWJ�tJ u�2ngw11nLU
tJb11� �гiшчwtJwgnLU[!, nгintJA tu�utЛ qwaлwgtJnw ьь 4wquwчb11щnL
fctJWb фSw11nшw4nLfctJПLb[! lL w11w2шgtJnw utJwtJ4wguwb qaлwbq.: UJt1, 
�uч ЩWtЛOWllnq 4wquwчb11щnLrctJПL'tl[] tJn11wunLЬw4шtJ u�2ngw11nLubb-
11� �11шЧш'tlшguш'tl [!bfctШQ(2ПLU ш'tlh11шctb2aл t hшuшгinw tuutЛшq.nчtJu 
щшhщшЬЬL qdw11nLtJw4nLfctJWb w'tlчuwtJ fctПLJLWLЛГtb� uшhuш't.a[!:185

L�q:J,t.aq.wJrt.a b11wq.rb11� �гiwчwtJwguw'tl lL 4wquwчb11щnLfctJWb 
:t>�tJш'tJUШЧШ'tJ f)f1ПLfctJW'tJ \.j"ln\.j"lntuuwtJ ti�2U hшtiwtiwut\ПЦitJWtJ WЩW· 
hnquш'tl чш111.Ln11 ЩШJUШЬ t t.aшlL tЛ'tltЛbuшqш11uш'tl �'tJA't.aШqш11nLfctJШ'tl 
w'1h{\wd'\::i2u, UWЦWf\f\ШЧ� щwhщw'1ntun: 

ч.w��w4w\.n\.,\WU \\�w4wtlш<:\uш'U 'Uщш\1\Ш\\t\� u�ЬшЬш�ш\. фt\
tuш11nLfctJПLbtJb11� IJ. ЩWГ1tЛWqПГ1ПLfctJПL'tJ't.abl1� аЬ11А рЬГtПШ[! qq.ш[t, ЧШtu· 
qwbПLfctJWtJ Ub2 t f11JПLU tЛЩШL qw11awtЛПL 4шquw4bf1ЩПLfctJШ'tJ LЛ'tJtЛb
UШЧWtJ q.nr,bntbbnLfctJПLb[! pwtJ4bгi�g nL Ч11b11�aлnr,tJb11�g. ПГI[! 2nt4w-
1wЧшtJ tЛbtЛbuwqwгiuwtJ щw1uwtJtJb11nLu hwbq.bgbnLu t wtJgшtiчww 
hbaлlLwtJAtJb11r: UJU t.a4waлw11nwnq uwut.aшq.�LЛWЧW'tl q.11шчw'tlnLfctJW'tl 
ub2 qш11awtЛПL 4wquwчbГ1ЩПLfctJПLtJ'tJbl1� ЩWU�q'tJbГt� ЧWqUПLU qш11чw
J�'tJ щш11tЛwф11nLjaJПLb'tlb11� алЬuшЧш11ш11 4211� rct"ЧLШLЛl1bif1 uшhuwb[! 
w11w2ш11чL!nLU t 50%-�g n1 wqb[t,:166 

\Jbf\(WWЧ.btПЧ. ��tiwbuwцwti ti�2ngbbi, U auwqni,bLПЧ. ЧШЩ�
tЛШ( 4wquwчь11щnLfctJПШbb110 aq.LЛПLU bt.a WllWфL 2шhПLfctWpb11nLfctJWb: 
�ЬtЛlLшрш11, tutJ11�11 t ш11ш2шЬnLU ш11чш �фtJш'tluшЧш'tl 11bUПL11U
tJb11nq wщwhnфLПL w11wфLшq.nLJ'tl 2whnLJfct: L�q:J,bq.� f1bЩAnu1 hw2� 
t w11t.aqnLu tJwlL �фtJwtJuwчwtJ tЬш4� qл11ЬпЬ[!: UJU wtJqw'tlnLU[! q.w[t,u 
t WJb hWJLЛtJ� 02UШ11U1ПLfctJПltJrg, П11 LО'ШЧО q.n11b�A t• 1./'1ПА11 ПLct� 
qл11bwrwuwup bwtJ11 ш11ш11чшt�Ь11[! 2w11ctbLПL hwuwгi: Ь�эЬ otirvнtJbtJA, 
пг� q.n11bw11w11nLfctJWb pbwq.wqш11ПLU «bwtJ11 ш11ш11чшt�» 2шhnчiэr шo'tl 
t. шщш щш11q 411w11'tlw, nгi qлJПLfctJПL'tl ПL'tlbtJ WJ'tlщ�u� tЛЬtЛЬuшчшtJ
qл11bntJtJbl1, n11ntJg П1 ubb \.j"lnфntuПLfctJПL'tJtJbГt[! ЧШГIПI\ btJ ршqtiШЩШtЛ�Ч
ПLctq.tJПLfctJWUp wq11bL 4wquwчь11щnLjaJШ'tl 2whnLJfct� шd� qг�ш:

�rtiшbuwчwt.a Ф11LnlЬnLfctJПL'tl[! q.'tiшhWtЛПLU t Ь11ЬА алЬuшч� 
Lbw4' ШГttЛШ1')1'1ШЧШЬ, �ф'tlwt.auwчшt.a lL w11aлш1111ш�ф'tlwtJuw4wtJ: 
U11aлшrwwчwtJ lL :J>�bwtJuш4wtJ Lbw4tib11[!, u�wctwuш'tiшЧ шq11bLnLl 
ЧWqUWЧbГtЩПLfctJWtJ qnWJ 2ШhПLJГct� ubbПLfctJШtJ qгiw, ШllШ2ШQtJПW b'tJ 

1as Ковалева А.М., Финансовый менеджмент:, М., ИНФРА-М, 2004, с. бб. 
1вб Степанова И.С., Экономика предприятия, Учебник для вузов, М., Юрайт

Издат, 2005, с. 321. 



214 
q.lflNu V. lt>-�f>.'(,q.t,. S'uSЬUU4U'u чJ:,f'Lш,ь-ш,са,аuи 

U'ЬOO'}.U�U't,UчU't, Фtr'uUlu'u'}.l>f''ubf'C 

ШfllЛШГ).flШ�t,tJшtJuшчшtJ LЬшчt, t�Ьчtл: 
QnLtл 2шhnLJ1Эti ubbnLraJшtJ ч.rш чшrп11. t шqГ).ЬL ШfllЛШГ).flШЧшЬ 

tЬшчо· Lt,nLt,ntunLtJ u. hШUlЛШlЛПLЬ oшtuubr,t, hшr,шpbr,шчgnLj'aJШb 
dшЬшщшr,hпч., t,uч �t,tJшtJuшчшtJ LЬшчt, шqГ).bgПLj'aJШb ПLGQ ЩШJUШ
t�шч.пrч.шо t Lt,ntuш11ПL U. ubLt,шчшtJ ЧШЩt,LЛШlt, hШf1Шpbf1ШЧ9ПLj'aJШUp: 
,Ьtлu.шршr,, ШfllЛШГ).flШЧШЬ L0ШЧD 2шhnчrat, ч.rш шqГ).bgПLj'aJШb 
ЩПtлbtJgt,ШL htJШflШ4_ПflПLj'aJПLtJtJ t' j'aПll.ШflЧUШtJ t,tJ�tJШ[lctbpt, Lt,nLt,n
tunLj'aJШtJ u. ошч.шLt� шdt, ut,2ngn4.: �t,tJшtJuшчшtJ tЬшчо 2шhПLJj'at, ч.rш 
шqГ).ЬgПLj'аJШЬ щntлbbgt,шl htJшrшч.nrnLj'aJПLbtJ t' чшquшчЬflЩПLj'аJШЬ 
ЧШЩt,LЛШLt, ЧШ11ПLgч_шЬ�t, Lt,nLt,ntunLj'aJШtJ U. j'aПll.ШflЧUШtJ ОШЧ.Шtt, 
шdt, dшЬшщшr,hпч_: РtJшчшtJшршr,, brab tлbri.t, ПLЬЬЬш ran11.шrчuшtJ 
ошч.шtt, шd, шщш ut,шctшuшtiшч чq.nr,obtJ ч.Ьrnht,2Jшt Ьf1ЧПL L0ШЧ
ЬЬr,о, u. ЧШfllЛШhШJLЛЧ.t, ШfllЛШГ).flШ�t,tJшtJuшчшtJ LЬшчt, (U�L) 
t�bЧLЛQ чшquшчЬflЩПLj'аJШЬ 2шhnLJj'at, ч.rш. 

U:bL = w11mw11-11w4w'l:I Llrw4� t:J>b4m х :j>�'l:lw'l:luw4w'l:I Llrw4� t:J>b4m =

q.n11bwn'l:lw4w'l:l 2whnLJfct� qnLm zwhnLJfct� 

______ w_
d

_� _m_
ь

_
i.t

_щ х _w _
d�_m _

ьi.t
_щ _____ _ 

ra-n11.w114L[wb w11mw11-11w'l:lp� 
wd� mbi.Jщ

q.n11bwn'l:lw4w'l:I 
zwhnLJfct� wd� mbi.Jщ

Фшutлnr,btJ, Пfl�ШЬ ubb t �t,tJшtJuшчшtJ LЬшчt, UШЧШflГ).ШЧD, 
ШJtJ�шtJ pШfl�fl t qnLlЛ 2ШhПLJj'at, Lt,nLt,ntuuшtJ qq.ШJПLbПLj'aJПLtJQ q.n[lOШl1-
tJшчшtJ 2шhПLJj'at, Lt,nLt,ntuuшtJ tiчшtлuшup: �t,tJшtJuшчшtJ LЬшчt, 
UШЧШflГ).ШЧQ щш1uшtJш4.nr,4.nLu t Lt,ntuш11nL u. ubLt,шчшtJ чшщt,tлшLt, 
hшr,шpbr,шчgnLj'aJШUp: ,Ьtлu.шршr,, чшquшчЬflЩПLj'аJШЬ hшuшr ШjЬ 
�U.ШЧ.ПflПLU t Ьшu. �t,tJшtJuшчшtJ 11t,uч: �t,tJшtJuшчшtJ 11t,uчo ЩШJUШЬш
ч.пrч.nLu t ШfllЛШГ).flШЧШЬ п� Lt,шr,ctbp ОШЧ.ШLЬЬr,t, шщшhпч_uшЬ Г).GЩ�ПLU 
Ьr,чшrшсtшuчЬtл Lt,ntuш11ПLj'aJПLbbbr,t,. ШJГ). !ЭЧ.ПLU ч.шr�шч_dшr,ЬЬr,t, 
q.bnч_ ЧШquшчbflЩПLj'aJШtJ ЩШfllЛШ4_Пf1ПLj'aJПLtJtJbrt, UШflUШtJ шtJчш
Г1ПГ1.ПLj'аJШUр: UшчшJЬ, UJПLU чn11.ut,g, pшr�r �t,tJшtJuшчшtJ LЬшчt, uш
ЧШГ!Г).ШЧ ПLbbgn11. чшquшчbrщnLj'aJПLbQ ШГ!lЛШГ).flШЧШЬ ОШЧ.ШLЬЬr,t, 
шdпч. чшщшhпч.t, qnLlЛ 2шhПLJj'at, ш11шч.ЬL шd' j'aПLJL �t,tJшtJuшчшtJ L0ШЧ 
ПLbbgn11. чшquшчЬf1ЩПLj'аJШЬ hшuЬuшtл187:

187 Stiu PwJWГJ.JWtJ U. «�tit.Jшt.Juwljwt.J 4.bf1LПLOПLfaJПLtJ» bf1., LrunL2, 2009ra,., t2 
165-168:

:Ьt>-'uU'uUU4U'u 4U3Ш,'uf1t>-@3U'u W lf'�f>.'l:,q.t,. Uf''}.3f1J-..'u-A'ubf't>

Фf1luU�'}.blШJ-..fa,3U'u q.'l:,U.ЩStrU'u trb@f1'}.UPU'uf1J-..@3U'u PUf'ЬlUч.f1J-..trC 215 

nr,щbu чшtJntJ, pшr�r UШЧШflГ).ШЧt, ШfllЛШГ).Г!ШЧШЬ L0ШЧ ПLbb
gn11. чшquшчbflЩПLj'aJПLbbb[lQ tunшшLt,nLu ьь pшr�r UШЧШflГ).ШЧt, 
�t,tJшtJuшчшtJ LОШЧ �u.шч.nrbLПLg, �шtJt, Пfl ШflГ).ЬЬ t,uч q.tлbч_ПLU btJ 
ШfllЛШГ).flШЧШЬ 11t,uчшJt,tJ q.ntлПLU U. �ьь gшtJчшtJnLu �Ь11� pbflbL Ьшu. 
Lf1Ш9ПLgt,� �t,tJшtJuшчшtJ 11t,uчbr,: "LПLJtJ lЛflШUШpшtJПLj'aJШUp, �t,tJшtJ
UШЧШtJ 11t,uчшJt,tJ q.ntлПLU q.tлЬф11. чшquшчbflЩПLj'aJПLbQ, nr,t,tJ hшlЛПLЧ t 
�t,tJшtJuшчшtJ LЬшчt, pшr�r UШЧШflГ).ШЧQ, �t, �q.tлt, l.f1Ш9ПLgt,� ШfllЛШГ).

rшчшtJ 11t,uчt, U. q.nr,bш11tJшчшtJ LЬшчt, UШЧШflГ).ШЧt, pшr�rшgiJllttl:188

,Ьtлu.шршr,, hШUlЛШlЛПLЬ oшtuubr,t, pшr�r tлЬuшчшrшr ч211t, 
Ш11ЧШJПLj'аJШЬ Г).GЩ�ПLU чшquшчbflЩПLj'aJПLbQ �t, pшr�rшgtJt, чшщt,
lЛШLr чш11nLg4.шb�ПLU Lt,ntuш11nL чшщt,tлШLt, tлЬuшчшrшr ч2t,110: 

Ubhr,шctb2tл �шLt,пч. �ran11.шrчbLПL u. t,r,шgnLu �шщшhnч_ЬLПL щшrш
q.шJПLU П� ut,шJtJ htJШflШЧ.ПflПLj'aJПLtJ �t, UlЛbll.OЧ.t, hШUlЛШlЛПLtJ bшtuubr,t, 
ЧLШWшtJ u. ошtuuшЬшочuшЬ шщшhпч_uшЬ hшuшr, ШJLU. �btJ Lt,ntuhш
lЛПLgч_t, Lt,ntuш11nL чшщt,tлшLt,tJ ш11tJ�ч.п11. lЛПЧПUШJt,Ь oшtuubro, U. 
ЧШqUШЧbflЩПLj'aJПLtJQ ЧhШJLЛtJч_t, OШtJfl �t,tJшtJuшчшtJ Г).flПLj'aJШtJ ub2: 
nшtлt, ШfllЛШГ).flШ�t,tJшtJuшчшtJ LЬшчt, t�bЧLЛQ hшчшч211nLU t чшquш
чьrщnLj'аJШЬ ШfllЛШГ).flШЧШЬ U. �t,tJшtJuшчшtJ 11t,uчbro' чшщч.шо 
rап11.шrчuшЬ u. t,r,шguшtJ шtJhr,шctb2tл ОШЧ.ШLЬЬr,t, шщшhпч_uшЬ hbtл: 

чшquшчbflЩПLj'aJПLbQ, Ч.Шfl�ШЧШLЧ.ШО шчtлt,4.ЬЬr,пч. чrчt�шщшtл
чь1пч. ШfllЛШГ).[lШЬ�t, ran11.шrчuшtJ ошч.шш u. Ltiqt,tJq.t, ьrчшrшсtшuчЬtл 
ЩШfllЛШЧ.ПflПLj'aJПLbbbr,t, lЛПЧПUШJt,Ь oшtuubro, ПLЬЬЬшLПЧ. hшutлш
lЛПLЬ oшtuubr,t, pшr�r tлЬuшчшr ч2t,11' ч�u.шфr,t, q.nr,bш11tJшчшtJ u. 
�t,tJшtJuшчшtJ LЬшчt, t�Ьчtл' hblЛU.JШL ЧLЛflЧ.ШОрnч_.189 

(hwq. гн1шu) 

8nLgwtJti2t.Jbf1 LJtitJ�l.t Ч.Шf1йШЧШLПL[аJШtJ 
ч.wrllwljwLbLIJ Гj.bЩJ;!ПLU 

Uf1U1WГJ.f1Wt.lJ;1/"1 [aПГJ.Wf1ljUwtJ Ьшч_шш 200 400 

ra-nri.wrчuwt.J tit.Js;1t.JwrctbщJ 150 190 

q.nrowr1t.Jwljwt.J 2whnLJra 50 210 

L/"1q/"1t.Jq.r ЩWf1UlW4_Пf1ПL[aJПLt.Jt.Jbf1/"1 10 20 
u,nljnuwq.nLuwr 

CwhnLJfa 40 190 

188 В. Ковалев, Финасовый анализ: методы и процедуры, М., Финансы и 

статистика, 2001, с. 358. 
189 О. Ефимова, Анализ финансовой отчетности, М., Омега, 2004, с. 255. 
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q.L(lNu V. LN�t,'t,q.r,. S't,St1UU4U't, ч.ьr1.nt-t1fif>fo,8U't, 

U'Ьlo-fi'}.(1PU't,U4Uu ФtruUfut,q.prt,Ьf'Q 

'*111bш11tiш4шti Lbш4r t�b4U1 = [(210 -50)/50): [(400-200)/ 200 = 3.2

�rtiшtiuш4шti Lbш4r t�b4U1 = [(190-40)/40) : [(210 -50)/50) = 1,17

rtil'}hшtlnl.fl (Шl1U1Шl)l1Ш�rtiшtiuш4шti) LЬш4 = [(190 - 40)/40) = 3.2 х 
1.17 = 3.75 

Ь114ш11шсtшu4ЬU1 ЩШГ1U1ШЧПl1ПL/iJПLtitib11r L1 uЬфш4шt� 4шщr
U1ШU1 hш11шрЬ11ш4gПЦ'ёtJШtl OЩU1ruШLШQUШtl 2ПL112 q.11ш4шtinL!c)JПL
tlnLU i.u114ш bti LПш11рЬ11 unrnbgшutib11: чшщrLПшLJ, 4ш11шgчшЬgr 
q.tiшhшLПuшti шчшt�l'}ш4шt� U1buni.p1шup' uЬфш4шt� 4шщrU1шLJ, lib11g 
pb11uшti Шpctbg[! q.b11шq_шtigПLU t фnfuШllПL 4шщrU1шф libog pb11uшti 
шrictbg(!, nwU1r Ь114ш11шсtшu4ЬU1 фnfuшonL/iJПLtitibrir [!tll)tШJMшup 
tiчшqnLU t 4шЩrU1ШU1 ur2rti 4211ЧШЬ q.rti[!:190

q.f'IW4шtlnLpJПll.lПLU ШDШ2Ш114ЧПLU t tiшu 4шщrU1ШU1 4WDПLQ
ч_шbgr liuш4.n11uшti фnfuhшuшbшJtiшJrti U1ШГ1рЬ11ш4, n11r hrugшu 
uruJшtig hш4Шq_l)П'1.. q.n11bntitib11 bti' 4шщrU1ШU1 Oq.LПшq.n11Ьuшti 
Шflf\1Пt1Jш4.bU1ПL\ct!ПLUU ПL ��Ьшt:Juш4шь 11�u4n: Фntuhw1Iwaw1tiwipt1 
U1ШррЬ11ш\ф ч\trшollwtl l)bЩ�ПLU tlztt_шll btl 11\t zшр� t1wtuwщш1llwtl
tib11.'9' 

•

• 

2whПL!c)Шhш114r l'}l1ПLJgш1шфti [!tll'}q.114ЧПLU t 4wщrU1шLJ, 4ш11шg
чшЬgr oщrnruwLшguшti hш2ч.ш114tib11nLu, hш2ч.r шоt�ЬLПЧ. WJl:J
hшtiq.шuшtlp[!, ПГI hw114шJrti q.n11bnl:J[! LПШГ1Wpl:JПLJ!c) Шql)bQПL!c)JПLl:J
t q.n11bnLU 4шщrU1шф 4ШDПLQЧWЬg[! liuшч_n11n11. PW'1.Шl'}f1r11:Jb11r
чriw (Ь114ш11шсtшu4ЬU1 фnfuшoni.pJnLl:Jl:Jb11r U1n4nuшJrl:J bwfuub11[!
2шhnLpшhш114[! hw2ч.w114bLJ,u '1rU1ЧПLU bl:J n11щbu hwuшfuшoti
ь4шuU1rg 1:Jчwqbgшutib11, ru4 uЬфш4шt� 4шщrU1ШLПЧ щw1uшt�ш
чn11чшь 2шhшpwctr1:Jtib11[! 1b1:J hш114чnш),
4wщrU1ШU1 4Wl1ПLQЧШbgr liUШЧП11UШtl l)bЩgПLU hw2ч_r bl:J
Ш11tl4_ПШ 4шquш4b11ЩПL!c)JШtl r1:Jgtiш4.Ш!1П!.pJШl:J ШЩШhПЧUШl:J
q.n11bnl:J[! U utiw1:J4шguшl:J 4_U1Шl:Jq.r ШUU1rdшtl[!, n11ntignч hш4шq
l'}Ьgni.pJПLtl t QПLQШpbl14_ПLU ЬГ14ШГ1Шсtwu4ЬU1 фnfuWl1ПL!c)JПLtltib11r
[!l:Jl'}LWJMwti ti4шU1uwup,

190 И. Балабанов, Финансовый аналиэ и планирование хоэяйствующего

обьекта, М., Техническая книга, 2001, с. 241. 

ш Л. Гапенски, Финансовый менеджмент, С-Пб, Санкт-Петербургский 
университет финансов, 2001, с. 304. 

• Шl1U1Шgrti Ш'1.PJПLГ1tib11rg liUШЧП11ЧП'1. 4шщrLПшф PШ'1.Шl'}11r1tib11r
qЬnч hw2tll'i bti ШDtlЧПLU П1 urшJtl фnj\JШDПL!'i)JПLtltibrir U1П4ПUШJrti
ЩШГ1U1ШЧПГ1ПL!с)JПШt�Ь11[!, ШJLU q.n11bш11gtib11r 4шU1ш11uwti q.n11bшo
tiш4шti bшj\Jub11[!:
Lrqrtiq.r r,.bщgnLu шош2ш114nLU btig чш11аш4шф 4шщrrnш

U1 4шonщчшbgnLu фnj\JhшuшliшJtiш1rti unr,.bLJ, qш11q.шgшu hbU1UJШL 
ПЩf\ПL!c)JПLtltib11nч_: 'Lшj\J' фnfuШDПL 4шщrLПШU1 1шфшршсtrtl[! П11П2-
bLJ,u ш1:Jщш1uшl:J q.n11bш111:Jш4шti L1 �r1:Jшl:Juш4шti Lbш4tib11[! ЩЬLПg t 
фnju4шщш4gчbti ШJtlЩbU, П11 q.n11bшotiш4шti 2ШhПLJfit[! U2U1ШЩbU 
q.b11шqшtigr �rtiшtiuш4шti zшhnLJ!c)[!: SЧJШL rriшчrdш4nLU 4шquш-
4b11щnLpJПLtl[! qq.шLJ,n11b1:J 4iiь11.ur Ь114ш11шсtшu4ЬU1 фnj\Jw11nLpJnLti-
1:Jb11r [!tll)tШJMШl:J hbU1uшtignч. �rtiшl:Juш4шl:J LШ11ЧШbПL!c)JWti 11ru4b-
11[!: Ь11411П111)' 4шщrU1шф ur2r1:J 42114.шЬ q.tir 1:Jчшqbguшti tlЩШU1Ш4ПЧ 
Ь114шг�шсtшu4ЬLП фnj\JШllПL!c)JПLtitibrir [!tll)LШJl:JПLU[! ЩbU1Jl t rrш4ш
tiшgч_r ШJl:Jщbu, nri чш114Ь11r q.bnч LПП4nuw1rti bшj\Jub11[! q.b11шqwl:J-
9h\l uhфwцw\l 4wщpU\w\l! uщwuw{'4nl\. ц,'6w{\Ч,ПI\. 2whwpwdp\l\lbf\11:

�\\'U\U\lU\U�\U'U �\U\t\\\lt\�\U\i U. \\\�'1(\\\ \U�t\\t\\.UU'1\:i�t;\ фt\\uW<\:' 
l)Ьgni.pJшti q.l:JшhшLППLU[! LПbuni.pJшti ub2 ш11ш2ш114чnLu t gtitiш114bL 
П1 urшJti b114w11шctшu4bU1, ШJLU 4ш11dшctwu4bLП 4U111ЧШЬgnч_, 1:Jщш
LПW4 nlllbl:JШLПЧ. щш11qЬLПL, рЬ rti1щbu bti uruJwtig hш4w4zrinw ч.wri
liw4wtnLpJwti 4ш11dwctшu4bU1 ЩШf1U1W4_Пl1Пtlc)JПLtltib11r liUШЦ.ПflUШl:J 
ЧШl1JlWq.rbti ПL 2112Шt1Ш11ПL 4ШЩrU1ШU1 oq.U1шq.n11Ьuшti Шl1fl.JПLtlШч_b
U1ПЦitJПLtl[!, 4шquw4b11ЩП!.pJWtl [!tlpwgr4 r11шg4.bLJ,ni.pJWtl ШЩWhПЧ
uшt� ЩWhwti2tibl1[! U [!tlf'«tW9r4 ЩШf1U1ШЧ.Пl1ПL/iJПWtib11r 1:Jчwqwq.ПLJtl 
ПL Ш11Ш4_bLWq.ПLJl:J UШhuшl:Jtlbl1[!, l'}f1ШUW4Шl:J ur2ng1:Jb11nч_ U1l:JU1buш4шti 
q.n11bnLЬbnLpJшl:J wщшhnч_nLuti ПL ЩWl1U1WЧПl1Пl.pJПLl:Jbb11r pnLJLWU1Г1bLl1 
1шфшpwcttir uшhuwtinLU[!:'92 

'°'-wr,liш4WLПL/iJWtl q.bnЧ 4шridwctшu4bU1 ЩШf1U1ШЧ.Пl1ПL!c)JПLtll:Jb11r 
Чb11LПLbПLrctJWti hrugnLu, 4ш11bnLu bl:Jg, ЩbU1g t 1111uun11чr hшuшwri un
U1bgnLu· ht1W11ШЧПl1rtiu hШ2Чr ШОtlЬtПЧ. 4шq_uш4bl1ЩПL!'i)JWtl hшzч_b4z-
11r r11шgч_blf1ПL!c)JWtl, 4шщrrnшlf1 Шl1fl.JПLbwч_bU1 oq.U1шq.n11Ьuшl:J, hш11-
4шJrl:J pb11r Jctblc)UШQUШl:J, r1:J1ЩbU tiшLJ. fl.11ШUШ4Шtl hnugb11r l:JЩШU1Ш-
4wJrl:J 4шowч.w11uшl:J nu}tltib11[!: \..,uшti tuti1111r LПLOПLU[! щшhшb2nLU t 
uruJwtig hш4W42DП'1. q.n11ontitib11r шql'}bQПLf'«tJWtl 4_bl1tПШПL!c)JWtl r11ш-
4шtiшgnLu: 
192 Чекмаоева Е.Н" Лиэинговый биэнес, М., Экономика, 2004, с. 76.

~f\'l.,U'l.,UU4U'l., 4U801''1..,0rfo-3U'l., btl LN~t,'l.,q.t,. urq.anrl,~'1..,bPt>-
<MluUa'l-b8fiMo-9U'l., q.'l,U~UScnJ'l., lrt,fo-fi'l-UPU'l.,firf0'9U'l., PUPttLU'lf\rlTI! 217 
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q.L(}Nu V. Lt>Qt>'u{}.t> S'uSbUUчU'u ч.ЬrLПl'Ь'ШчiНЗU'u 

U'ЬfiIOl).UOO't.Uчlfu �N.Julllu'&'}.rfi'1ЬPC 

чшщr�лшLJ, 21Ч�ШЩIЛПLJ1Лr шrшq.шgL1шti IJ. tibrq.rшt1.t1.ш6 1111ш
L1ш4шt� L1r2ngt:Jbrr [JlШQПLQr1 4!1dШIЛL1Шt:J t:JЩШ1ЛШ4Пtl_ 4WqL1ш4br
ЩПLJitJПLt:Jt:Jbrt:J Wtl[!tlll,hШIЛ бq.lЛПLL1 bt:J 4шrdшсtшL14Ь1Л ЩШ!11ЛШtl_П!1ПL
(ёtJПLt:Jt:Jbrr шdr, П!1[! hш4шqr,.ПLL1 t hш2tl_b4211r rrшgtl_bU,ПL(ёtJШt:J ЩШ
hшt:J2rt:J, QШt:Jr П11 4шrdшсtшL14Ь1Л ЩШl11ЛWtl_П!1ПL(ёtJПLt:Jt:Jb11r 41Л11ПL4 
Шd[! hшt:Jq.bgt:JnLL1 t ut:Jшt:J4шgL1шt:J PШl1бl1 llru4b!1r:193 

чшrdшсtшL14Ь1Л щшriлшtLnrnLJctJПLtitibrr шdr 2шrctш11rJct t tiшlJ. 
hшr4шJrti q.nrbntio, nшtir nr iлn4nuшJrti bшtuubro hшL1шrtLшL1 bti 
hшL1шtuш11t:J Ь4ШL11Лr9 t:Jt(_шqbgnLL1t:Jbr lJ. П!1П2 1ШЧ,Пt(_ L1b'l.L1ПLL1 bt:J 4шq
L1ш4bl1ЩПL(ёtJШt:J hшr4шJrt:J ЩШl11ЛWtl_П!1ПLJitJПLt:Jt:Jbl1[! 2ШhПLJitШhШ!14r 
q.bnt(_: ').bpriлnrш4wti щшriлnbrr ti4шiлL1шL1p 4шrdшctwL14biл щшr
iлшtLnrnLJёtJПLtitibrr Шd[! 4шqL1ш4bl1ЩПLJitJПLt:Jt:Jb11rt:J ht:Jшrшtf.nrnLJёtJПLt:J 
t [!Mb11nLL1 d4nLti 4ш11шt1.ш11ЬLПL 1111шL1ш4шt� hnunbro: nшiлr шrr,.rш-
4шti t ЩШ!11ЛШtl_П!1ПLJitJПLt:Jt:Jbrr dr21Л q.t:JшhШIЛПLL1[! hш2tl_шщшhш4шt:J 
hш2tl.b4211nLL1: 

�Ь1ЛIJ.ШрШ11, LJ,qrt:Jq.r q.Ьnt(_ 4шrdшсtшL14Ь1Л ЩШl11ЛШ4_П!1ПI.JitJПLt:J
t:Jbrr �rt:Jшt:Juш4шt:J tl_brшhu4n'l.ПLJitJШt:J L1btuшt:JrqL1[! ШllШ2rt:J hbrrctrt:J 
t�щш�лш4 t hbiлшщt:JqшL1 4шqL1ш4b11ЩПLJitJПШtibrr L1ш4Ш111'}W4ntl_ hш-
4ш42r11tib11 blJ.wtl.nrbLПL iлtiiлbuш4wti 2шh hbiлшщtir,.n11. bb11tib11bgnL
(ёtJШti U. �rt:Jшt:Juш4шt:J 4ШJПLt:JПLJitJШt:J L1r21J.194

: 

lJшut:Jшq.riлш4wt:J q.rш4шt:JnLJitJШt:J L1b2 tf.Ш!1бШ4ШLПL(ёtJШt:J t:Jb11-
q.n116nLjЭJШt:J q.t:JшhШIЛПLL1[! 4шqL1ш4b!1ЩПLJitJШt:J �rt:Jшt:Juш4шt:J 
шrr,.JnLtintiьrr щ,ш w11ш2шr4tl.nLL1 t rrш4шtiwgtibL rrшtf.rdшчшJrti 
tf.b11LПL6ПLJitJШt:J q.nr6ш4rgt:Jbrr 1П11U hшL1шtuL1pnt(_. q.n116ш11ш11 ш4iлr
t(_ПLJitJПLt:J, Ш4iлrtl_t:Jbrr rrшgtf.bLrПLJitJПLt:J, rtint:Jшtl_Ш!1ПLJitJПLt:J, t(_dш
l1ПLt:JШ4ПLJitJПLt:J:1115 �l1Шtf.rdш4шJrt:J tf.b!1LПL6ПLjЭJШt:J ШllWt(_bL QWJIЛПLt:J
ШllWt(_bLПLJitJПLt:Jt:Jbrrg bt:J 4rrш11L1шt:J ЩШ!1qПLJitJПLt:J[! U. �rt:Jшt:Juш4шt:J 
l'}Ш21ЛПLL1 LШJtiwbшtLшL hшL1bL1ШIЛПL(ёtJПLtitibrr шtig4шgnLL1[!: Uiлwti
r,.шriл �rtiшtiuш4шti q.nr6ш4rgtibrntL. nrntig hb2iл hш2tLш114bLJ, bti, 
шWr2шщЬu htiшriшtLnrnL(ёtJПLti t uiлbrt.6tl.nLL1 hшL1bL1ШIЛПLJitJПLtitibr 
4ш�лшrЬLПL n1 L1t,шJti uшhL1шtiч_ш6 tinrL1шiлrч.шJrti L1b6ПLJitJПLtitibrt,. 
193 Кондраков Н., Основы финасового анализа, М., Главбух, 2001, с. 103.
t!lot Steven М. Bragg nThe Ultimate Accountants's reference, including GAAP, IRS
& SEC Regulations, Leases and Маге" Wiley, USA, 2010, р. 282. 
195 Виленский П.Л., Оценка эффективности инвестиционных проектов. Теория и
практика, М., Дело, 2001, с.104. 
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WJLU. L1rgш4r9 4шqL1ш4b!1ЩПLJitJПLt:Jt:Jbrr �rt:Jшt:Juш4шt:J q.nr6ш4rgt:Jb-

11r L1r21J.' r,.rшtintL ru4 шtuiлnrn2bLПL tl.bl1LПL6tf.n11. 4шqL1ш4brщnLJitJШti

�rt:Jшt:Juш4шt:J 4WJПLt:JПLJitJШt:J UЩШ!lt:JШLJ,Qt:Jbl1[! IJ. L111gш4gшJrt:J 11r!1f2b· 

11[!198;

UJr,.nLhшt:Jr,.brb, UIЛWtll'}W!"IЛ �rt:Jшt:Juш4шt:J q.nr6ш4rgtibrt:J ПL 

l'lflШt:Jg t:Jn11L1шiлrtf.шJrt:J L1b6ПLJitJПLt:JtJb!1[!, П!1ЩЬU tl_b!1LПL6ПLJitJШt:J q.n11-
6rQt:Jbl1, ПLtJbtJ П!1П2Ш4r jЭbl1ПL(ёtJПШt:Jb11: UJUЩbU' 2ПL4WJПLL1 4шqL1ш-

4b!1ЩПLJitJПLt:JtJb11r L111gш4gшJrtJ 11rl1f2b!1r Ч.Ь!1ШРШ2tuПLL1[! uiлrщnLL1 t

щшrрЬrшршr tl.brшtJшJbLПL uшhL1шtJt(_ш6 tinrL1шiлrtl.tibro, IJ. L1r nш

tir iлшrtLш 4iлrtf.ш6nntL hш2t1.ш114tl.ш6 q.nr6ш4rgtJbrtJ шtJhwL1шrwbLJ,

btJ 11,Шllt:JПLL1 шtJtj,ntj,ntu L1tJwgш6 L1rlJ.tJПLJtJ tJnrL1ш1Лrtl_шJrtJ L1b6ПLJitJШtJ

tJ4шiлL1шL1p: Pшgr rwшtirg, �rtJшtJuw4ш� q.nr6ш4rgtibrr q.bnt(_ uшh

L1шtJt(_ш6 t:Jn11L1шiлrtl_tJbl1[! tш4шtJnrbtJ IЛШIЛШtJtl_nLL1 bt:J q.n116Wl1Шl1ПL·

(ёtJШtJ iлшrpbr ПLП111ЛtJbrшL1' 4шщч_ш6 11bunLrutJb11t, ЬЬ1112 pbrL1шtJ,

2ПL4WJПLL1 L111gш4gшJrtJ ЩШJL1ШtJtJbrr, 11,!1ШL1Ш4Шt:J hnupbrr 4ш11W

tl_W!1L1Шt:J ш11шtJЬtJwhш1Л4ПL(ёtJПLtJt:JbrrtJ: nшiлr 2ШIЛ hшdшtu 1ЛШl1РЬl1 

dJПL'l.b!1ПLL1 q.nrbn'l. 4шqL1ш4b!1ЩПLfctJПLtJt:Jbrr �rtJшtJuш4шtJ q.nr6ш-

4rgtJbrr hшL1ЬL1WIЛПLL1tJb!1[! 1Лt:J1ЛbUШq.riлn11bt:J 11,ШlltJПLL1 bt:J шt:JrL1ШUIЛ:

lJшutJшq.riлw4шtJ q.rш4Wt:JПLJctJПLtJПLL1 tJ2tl_nШ btJ tJшlJ. L1r 2Шl1(2 

ЩШ1Лdш11tJЬ11, nrntig Wll4ШJПLJitJШL1p �t,tJшtJuw4шti q.nr6ш4rgtibrntf. 

hшL1ЬL1ШIЛПLL1tJbrr Шl11l,JПLtJptJbl1[! 4Ш11П'l. btJ hrL1t:Jшtl_nr 1hшL1ш11tl_b� 

�шL1ЬL1ш1Лtl_Пf1. 4шqL1ш4b!1ЩПLJitJПLtJtJbl1[! 4Ш11Пfl btJ Ш!11ЛШ11,!1ПLJitJШtJ 

iлшrpbr ПLП111Лtibrr щш�л4шt�Ь( JitП'l.Шl14bLntL iлwrшptinLJJit wriлшr,.

rшiлbuш4tJьr: ').ш 4ш11n11. t щш�лdш11 hшtJr,.ruwtiшL hшL1шtuш11ti 2ш

hnLJJctr IЛШ!"РЬ!" L1W4ШfЩШ4tJbrr blJ.wtl_nrL1шtJ hшL1ш11: lJr tunLL1p 4шq

L1ш4b!1ЩПLJitJПLtJtJbl1 4Ш11Пf1. btJ q.nf16Шl1Шl1ПLJitJШtJ PШl1бl1 llru4 ПLtJbt:JШL

ПL iлrrшщbiлbL 2ПL4шJr tJщшuiлшtLnr 11r1112brr, lL otJr,.hw4ш11ш40:197 

QwtJr nr hшL1bL1шiлtf.n'l. 4шqL1ш4b11щntptJПШtJb11шL1 hш2tf.шщш

hш4шt� hш2tf.w11L1шtJ gш11.шnш4wt:JnLJitJПLtJ[! n1 L1t,2iл t pшgwhшJiлtl.шL1, 

шщш hwdшtu r,.cttl.wr t щш�л4ЬrшgшL1 4шqL1bL blLшtf.nrtl.n'l. hшL1ш

tuш11tJ 2шhnLJJctr hшL1шr,.rbLJ,nL(ёtJШtJ L1шurti: Orrtiш4· brctb 1r tJbr4ш-

196 Виленский П.Л., Оценка эффективности инвестиционных проектов. Теория и

практика, М., Дело, 2001, с.104. 
191 Касатонов В.Ю, Морозов Д.С., Проектное финансирование: организация,

управление риском, страхование, М., Анкил, 2001, с. 77. 
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q.L(lNu V. LNU•'lfl.t> S'\.,SЬUU4Ut. ч.ЬP-lQ1'un1'ra-aUv

�UчU't, �Nf'trUlu'Vl.f>P'ubl'.Q

Jwgl{_nLll hw24.wщwhw4wta hw24.w111lwta gw11.wgw4wtanLfitJПLta[!, шщш
hWJIЛtJn it, fitb WllПГ11Л�qwgl1wtJ ntai b11.wtJw4 t 4nГIШ11ПL11 Ц.ШГ1l1Ш4ШШ
(hw4.wuwriwiWЧ1, wriwq.wg4.wb): 1.,nLJta[! 4wriblt1 t фwuiлbt щw2wri
tabri� q.bnч_, nrintag bwfuun q.tawhwiлuwta b11.wtaw4tabГ1[! (FIFO, lln2nta u
WJLta) hWJIЛta� 1bta: 

1biлu.wpwri, hwl1Wwiлw4wta q.nriow4пgtabrin4. 4wiлwriч_wo 4.bri
LПLOПLfitJПLtl[! UlWГ1ctbpnribtJ � ШГ11ЛШQПLПL11 4wqt1w4bГ1ЩПLfitJПLtJtJbrin
�ntJwtJuw4wtJ 11rПLfitJПLtl[!: UJU Ш11ПL11nч_ 4wtJ iJn 2ШГ1n hwtJq.wllwtJptJbri,
nrintJp Ч.ЬrLПI.OПLfitJWtJ d"wiJwtJw4 ЩШГl1ЛШf1nГI pwgWhWJ1Лl1WtJ 4wrinn
ПLtJbtJ.198 

� Пi [!tlfitWQ�Ч ш4�лпч.tаьг�п 4wnnLg4.wbg[!, 2wrct[! u wunri
iлnqwgllwta PW'1.WQW4WtJПLjёtJПLtJ[!, 

})> hbiлhw2ч_Ь4211ШJntJ nrwf1Wrt1ПLfitJПLtJtJbrn tJ4wrwq.nr[!,
})> ШtJПЩl'\Ш4п OWfuubrin 4Ш11ПLQЧШ0р[!, ntJiщnunp b\J' 4_WГl

iW4WtJ, mn4nuwJntJ, 4niJbrignntJ bwfuubr[!,
})> ЩШ2WГ1tJbrin 4Wl1ПLQ4_WOJ2[! U. f}ГIWtJg nrwgiJwtJ qПLIЛ wrctbQ[!,
})> q.nribnLtJbnLl'oJWtJ ubqntJwj'UПLfitJПLtJ[!, nr[! llbOWЩbU wqrJЛLll t

fl.Ьpniлnrw4wta u 4rb11niлnrw4wta щwriлnьrn llu.wч.nruwta
ЧJ1Ш, 

})> br4wrшctwl14btn U 4wrdwctшiJ4biл ЩWriлwч_nrnL/aJПL\JtJbrn
4w11ni.g4.wb,g[! (чwri4brn tnn4пuwq.nLllwrtabr, ч.wr·llw4wLW-
4wta ЩWrlЛW4_ПГIПLfЗ'JПLtJtJbr), 

})> iJn (2W\ф iлwrntJbrin hwrwpbrw4wtJ QПLgwtan2tJbrn l'}ntJw
iJn4wtJ, nrnч_ htawri�ч.nr 4фtabr pwgwhWJIЛbL ��tawtauw4wta
W11Пf\.2WQ11WtJ 4wiJ 4_WIЛjёtWrwgl1wtJ iJntnnLlltJbr[!:

q.rw4wtanLfitJWta llb2 фwuiлwr4tabr bta рЬrч_ПL11' hoq.nLtn 4wq
t1w4brщnLfЗ'JПLtataьrin �ntJwtJuw4Wl:J flrПLfitJWtJ q.nrontJwJntJ ч_brLПLlJПL
/ЭJWtJ' WJtJ Ш11ПL11ПЦ., nr �ntawtJuw4 Wl:J q.nrbw4ngtJbritJ Wfu1ЛПГIП2П111
bta nrwЧf!dW4[! lJ. wrillwtawq.rnLll, fitb (( ntai t Ь11.Ьр>, uw4wJta 1bta pw
gwhWJIЛПLll WJtJ hwtJq.wllwtJgtabr[!, fitb tфtJiПL t b'l.bL», nrQ iШtflwqwtJg
4WГIU.Пr t 4Wl1W4_Wr!W4WtJ nrП2ПLl1\Jbrn nrw4wtJwgl1wtJ hwuwr:199 

198 Негашев Е., Методика финансового анализа деятельности коммерческих
организаций, М,. Инфра-М, 2004, с.207-208. 
169 Вахрнн П.И., Инвестнцнн, учебник, М., Финансы, 2002, с. 57.
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1wdwfu nriwчf1dw4WJ�ta Ц.bГILПLOПLfitJWt1p �Ч.ШГI t [!tll'}hWtaПLГI

q.tawhwtnw4wtJ IЛWL 4wqt1w4bГ1ЩПLlc)JШtJ �ntawtJuw4wtJ f}ГIПLlc)JWtJ ч_Ь

Г1ШРЬГ1JШL, nwtan ПГI t1n fuПLllp q.nribw4ngtabrin q.bnч_ 4ШГIП'1. bta lllJ.wч_nri

Ч.bL 11Г1Ш4ШЬ wrf1JПLtJptabri (ori�taw4' hw2ч_Ь42nn nriwgч_bфПLfitJПLta), nu4

t1b4 WJL fuПLllp q.nribw4ngtabri 11�wdwt1wtaw4 4ШГIП'1. bta tabri4wJwgtabL

�ntJwtJuw4wtJ 4WJПLtJПLfit\WtJ lс)ПЦ.ШQПL11 (OГ1ntJw4· �tJptJШЦ.ШГIПL(ctJПLtJ,

2whnLpwpbГ1ПL(ctJПLta lJ. WJttaF:
1wl1W4WГIOnJ2 btJn q_гiw4wtanLlc)\WtJ llb2 Wl14W WJtJ W11W2Шr4nta•

hwiJwl\wJtJ nrin �ntJwtJuw4wtJ 4WJПLtJПLfitJWtJ q.tJWhWIЛUWtJ !'}ЬЩQПШ

rctч.шri4ч.wo hnlltawtuta11nritabrin tnLWwta ПUUl t nriwчf1dw4wJnta u. q.nrion

taw1nta ч_brtnLOПLfitJWtJ q.nrio�ptabrin фnfu4wщw4gnW[!: 201 

UDw2nta· �ntawtauw4wta q.nriow4ngtabrin hwl1w4wqll[! wtahrw-

ctb2iл t tabri4wJwgtabL Пi rctb iлwriwta2wiл4.wb, WJL фnfu4wщw4gч.wo lJ.

hwt1W4ШГlq.4_WO pnqtabu пnu4brin, �ntawtJuw4wtJ 11ГIПLfitJWtJ 4WJПLtJПL

(ctJWtJ uwhllwtJwфw4 11bUПLГ1UtJbГ1n, l'}ГIШl1W4WtJ hnupbrin (ctПLJLWIЛl1bU1

2Г12ШtJW4tJbrir hbiл: 1.,iJwtJ hWl1W4ШГlq.ПLl1[! h\JWГIWЧ.ПrПL(ctJПL'tJ 4tnW Пi

iJnwJtJ l\U.ШЦ.ПГIЬLПL ЩWГ1IЛWЦ.ПrnL(ctJПLtJtJbГ1n 2Г12ШtJш4[!' п tJЩWUIЛ �n

tJw\Juw4wtJ 4wJnLtlnLfitJWta wщwhnч_llwta, WJLU. hw2цf1 wntabtnL q.nrow

riwr w4iлnч_nLjёtJWtJ 2whbГ1[!' ЦГ1bt1niлnrw4wtJ U fµip�1ЛПГIW4WtJ щwr

lЛW4_ПГIПL(ctJПШtJbГ1n JаПЧLW1ЛГ1ЬU1 2ri2wtaw4taьrio uwhllwtabuш:

bri4rnriri ��bwtauw4wta 4WJПLtaПLJaJWta Ч.bNПLOПLfitJWta llbpn11w

pwtanLfitJПLtata wtJhrwctb2tn t 4W11ПLQbt hw4W4211ПI'\ hWl1W4WГlq.n hbtJ

gnч_· htawrwч.пrntau hwllwфr 4wrq.n4. hw2цf1 wпt&btnч. iлtatnbuw4wta

q.nrbnttJbПLfitJWtJ' iJnllJWtJg hW4Wql'}Пri_ pwqiJwptJПLJj'i} q.nrontJ\Jbf'I(! U

1111ШtJg Wl1tJi4_ПI'\ uwhuwtJwфw4nLl1tJbГ1[!: Ч.WГ1llW4WLПLfitJWtJ ЩШ111ЛШ-

4_Пl1ПLfitJПLtJtJbrn wdn 4шiJ tJч_wqiJwtJ gwtJ4WQWO 2Ш11UШПrр Щbtnp t

qnщw4gцll l'}ГIWta hw4wun11.11b4 WJL q.nrontan tabrq.riwч_llwl1p, nriщbuoj,

uwhllw\Jl{_btJ hw4w42n11tabr' п tJЩWUIЛ 4wqllw4b11ЩПLJaJWb q.ПГ10Wl1W

Г1ПL(ctJWtJ 1ЛWl1Pbl'1 ptJWq.WЦ.WПtJbrn tJbr11w2tJw4bgiJwtJ:
ЬГ1Г1Пrr} �ntJwtJuw4wtJ 4WJПLtJПLfitJWtJ q.tJwhwiлiJwtJ hwl1W4Wl1-

200 St:iu Шеремет д.Д., Сайфулин Р.С., Негашев Е.В. Методика финансового

анализа", М. Инфра-М, 2000, с. 211, 
201 dПIJl.ПL(IJWtl U., �1.1Jz�wщwhw4wti hw2�wnntl1, bf\., «ч.w'tl Uf\JW'tl», 2009�.,

t2 839: 

:bf.'l.,U'uUU4U'I., 4U3llt-WN3-8U'l, tr{ Wl'>lA,i' UP'l-Bnt-1,~'l,bf'f\ 
<PflluUW\.b6fiM«H31Il, ~USU'U'l, U"b0fi'}.llillru0t-fo.3U'f., flUf'bLU'lflMfQ 
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q.lfiNu V. l�t>'IA� S'1.,SbUUчU'1., ч.ьrr.ni-unt-OOU't, 

fJЬ{i),fi'J.UIO't,UчUv �NJ"t,UhJ't,l\.№'ubPC 

qnнI щw11iлwчn11ni.pJnl1:Jt:JbrФ qt:Jwhwiлtiwt:J hwtiw4wf1q[! щЬ�лg t фЬ� 
pwg' wщwhntlbLПL hwtiw11 w11wq w11bwqwt:J12tiwt:J d4шt:JnЦctJПtb 2nt4WJ� 
tI11gw4gwJ�t:J щwJtiшbbbf"I� фnфntutiшt, ti4шiлtiшtip: Pwg hшtiш4ш11-
qt, шЬh11шdЬ2�л t 4ш11ntgbL ШJЬщЬu, n11 qn11bш11ш11ni.pJшb tI�2шчшJ11� 
фnфntutiwt, l)bщgnttI ш11шqn11bt:J tlbrшbшJL!bb rctb ti11шbnttI [!Ьl)щ,4L!шЬ 
uшhtiшbшфш4n'l. qn11bnbt:Jb11� hwtiш4шqtio lJ. rctb ��ЬшЬuш4шt, 4wJnt
bntrctJnttJ шщшhntln'l. tib11ntd'[!: 

UJUЩ�unq· ��ЬшЬuшчшt� 4ШJПtbntrctJШl:J u L/l�bq/l Шf11)JПLbf2bb-
11� фntuшql)bgnLpJWb qt:Jwhwtлtiwt:J tibtuшt:J/lq_U[! щЬtлg t LЛШf1pbf1 tin
tлbgnttit:Jb11nq /l11w4wt:Jwg� qш11с\ш�лnф lJ. qш11аw4шф hшtiш11· qnt
qшhbnшpw11 hw2ч}1 шnЬЬLПЧ. ШJbщ/lu� nti11hшbnt11 u4qpntbgl:Jbf1, �t:J1-
щi,ui,g ьь· 

> ��t:Jшt:Juш4шt, 4wJntbni.pJшb qt:Jwhшiлшuo· 4ш11dwd'wtI4btл
lJ. b114ш11шd'шtI4bU'I 4tл11qшognч,

> ��ЬшЬuш4шt, 4шJntbntrctJшb lJ. qn11bw11ш11 ш4tл�LtntrctJшb
фnфntuчn'l. tiш4ш1111ш4ЬЬ11� hшчшuш11w4211ntrctJWb uшh
tiшt:JnLU[!,

> tI/ltIJшt:Jg hw4шq11n'l. pwqtiwpt:JntJrct tлbU'lbuw4шt:J qn11bnt:J
t:Jb11/l lJ. rwwtig wnti1ч.n'l. uшhtiwbшфw4nttibbf1� qb11Lnt6nt
rctJntbo:

:))�t,шt:Juш4шb 4ШJПLЬПLрJШЬ lJ. L/lq/lbq/l Шf"ll)JПLbgt:Jb11� фntuшq
l)bgntrctJШb qbwhwtлtiшt, w11w2w114чnf1. tibtuшt:J�qtio ЬЬf14ШJшgчшь t 
qЬшщш�л4Ьf1 5.3-nq: 

Unш2tin1111Ч.bLntl 4шqtiw4b11щntrctJntbbb11� ��ЬшЬuш4шt:J чw
JПLbntrctJШb lJ. \.tl�bq� Шf11)Jntbgt:Jb11/l фntuшql)bgnLpJШb qbwhwU'l
tiшt:J 4.b11nt:J21шL u4qpntbgbb11nч. wnw2ш114nttI bt:Jg Ч.Шf1бШ4ШLПLрJWЬ 
ЩWf1LЛWЧПf1ПLrctJntt:Jt:Jb11� шб/l 4wtI b4.wqtiwb gwt:J4wgwb 2w11d'wn�rct 
hшtiw1111bL tib4 ШJL hw4шqrµщ qn11onb/l: 1.,tiшt:J tiniлbgtiшtip 4tib114ш
Jшgчbti Ш4tл/lq/l 2ШhWqПf16tIWb Шf"ll)JПLt:Jgt:Jbf1/l U 4шqtiw4bf1ЩПLГctJШt:J 
�/lbшbuw4шt:J rwntrctJШb gntgwb/l2bb11/l ШJЬ uшhtiwt:Jt:Jb110, nrntig 
2112щt:Jш4tiь11nttI /l11ш4шt:Jwgqnf1. чш11bw4шLПLrctJntbQ tI/lwd'шtiwbш4 
шщwhnL!nttI t /lb1щbu рш11а11 Шf"ll)JntbшL!btлnLpJПffi, ШJЬщЬu tL b11wq-
11/l 4wiлш11tiшt:J шt:Jtuшфшt:JntrctJntb iJ. rctnLJLШLЛf"lbtJ'I ��t:Jwbuш4шt:J tiш-
4w1111ш4/l 4шJntbntrctJntb: 

$�'1.,U't,UUчU't, чuant-'Ьnt-OOU'u w LNU>.'1.,(\,1>. Ur'J.ЭПt-'1.,�'1.,b{'f> 

ФfiluUR'}.Ь5fiNo-дU'Ь q.'t,Ш,U,SU'U'\., lfЬ(Мl'}.UI0'1.,fit-@3Uv �UfblUч.fit-U'C 223 

�rbwbuwllwb 4WJПLЬПЧЭJШЬ шщшhnф1шЬ 
nl.fU'bbflП 

,,шpdшdш11l1but "шрс/.ш�nt./. 

- l)bpr1Лnf1WЦWb ЩWfllЛpbflr
2f12WbW11bU,Пl.fiJWb Oflbflr
цridwiлntll

- otJiawgrч rriwgч_ЬtJ,ntiaJwtJ
wщwhnчnш

- Ц,ПjuWIЛЧШЦШЬ ЦШЩ�IЛWt/1
Wfll)JПLtJwtl.biлnцaJnLtJ

- bf1ЦWf1Wd'wllцbiл uiлwgч.Ьt/1J2
q.nLllWfltJbrir �ЧLWIЛflhU,
llшцwri11wч

- Цflb�IЛПflWЦWb ЩШf11ЛрЬf1�
2ri2wbw11biJ,ntiaJwb Oflbfl�
WL!.ЬLW9ПLl1

- Ll.dwrintbwцntpJwtJ
wщwhntl.ntll

- :J>rbwbuwцwtJ Lbwцr tJbriq.nri
ЬnцaiшtJ Wfll)JnLtJwч_Ьiлnlfc)JnLtJ

- rtJptJwчшrintiaJwtJ
Гo"ЧLWIЛflbU, llwцwrirµuчr
iib11p pbrinш

Q.6-шщшиrцЬр 5.3 
:Ьf1tJшtшшцшЬ цш1тЬп1.р1шЬ lJ. t.ftqfttJqfl Ш(Jf"/.Jnthptibrlfl фnfuшq11bgmp1wtJ 

qbшhшuruшtJ шаш�шрц�Jпq ubfuшtJflqun 

:1>i,tiшt:Juw4wt:J Ч.Шf1бW4WLПLГctJWb bf"l4Wf1Wd'шtI4btл ЩШf1LЛШqn
f1ПLpJПLbbbr/l Qbl)ПtbbL/1 uшhtiшt:Jt:Jb11/l n11n2tiwt:J t:Jщшiлш4ntl ш11w-
2ш114nttI bbg hbtлЩWL wnш2t:Jwhb11rct щш1tiшt:Jbbf1Q. 

.. 
a ~"'"" I 
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чшр/Jш,ппф ип,п 

q.u1Nu V. lflR'f\'t,q.("l S't,SbUUчU't, ч,bf'LПt-'aflt-liNЗU't, 

U'Ьfa-П'l,.UAm,UчU't, ФU
'"

Wltftl}.f>r't,Ьf'Q 

Lrqt,tJq.t, чшqtiшчbrщtiwtJ LЛtJLЛbuшчwtJ tJЩШLЛWЧWhwr
tiwrnLrctJWtJ tJЧWLЛWl'1ПLtinч_· 4_Шf1ilШLЛПф �t,tJwtJuшчшtJ tJbf1-
Г).J1tlWtJ LЛПЧПUWJt,tJ bчшtlnLLЛ[! hwt1wrctbJ2 q.ПLLiwrt, �шч,nч.
щЬLЛJ2 t q.brwqwtJgt, шч.шtJГ).t, tJbf1Г).f1ПLtlt,g шчtJчшLЧ.Пгt Lnnчn
UWJt,tJ Ь4Шt1ПLLЛ[!. 

i.rqt,tJq.t, Ш/'1Шf1ЧШJt, ШJ1d"bJ2 (W) х %
t!Wf1

Ч < tJЬrq.rшч.ч.шь
Lf,nfuw1'1ПL(itJПLtibbJ1 (Z) Х о/о

f\/!щ 

ПJ1LЛЬгt' o/o
l/.Wfl

ч - ч.шrчш1t,tJ LflntuwnnLГctJWtJ LЛПЧПUШГ).f1ПLJ!2[!,
%

1\huf 
- pшtJчшJt,tJ шч_шtJГ).t, LЛПЧПUШГ).J1ПLJQ[! 

f1tJJ2tJW4_Шf1ПLfitJWtJ ШЩWhnч_tlwtJ hwtlWJ1 4_Шf1ilШLЛПф ЧПгttit,g
i.rqt,tJq.t, �t,tJwtJuwч_nrtiwtJ tJщшLnшчnч. tJbrqrw4.4.wb t1t,2ng
tJbrt, q.bnч_ Ьf1ЧШJ1Шd"ШL1ЧЬLЛ ЩШf1LЛW4_Пf1ПL(itJПLtJtJbf1[! �ЩЬLЛJ2
t q.brwqwtJgbtJ щwut,4.tJbrt, 50%-t, 2Wo.

tJЬrq.rшч.ч.шь LflntuwnПL�JnLtJtJbfl (Z): щwut,4.tJbr (Н) < 0.5

UJUЩt,unч_' ЩШf1LЛШ4.Пf1ПLfitJПLtJtJbJ1t, tlwunч_ 4_Шf1ilWLЛПLtJ f1f1 �t,
tJwtJuшчшtJ ЧWJПLtJПLfitJШtJ wщwhnч_tlwtJ uwhtlwtJtJbr[! ЧШJ1LЛШQПU1
hbLЛUJWL чьrщ. 

{ Z > (W х o/o
ttw�ч) / %1)Ьщ

Z<OBxH �j� 

�ЬLЛUШрШf1, 4_ШJ1ilШЧШU1 tinLЛ bf1ЧWf1Wd"Wt1ЧbLЛ �t,tJwtJuшчшtJ
чшJnLtJnLrctJWtJ wщwhn4.tlwtJ tJщшLnшчnч. uLЛwgч_bt.r!2 q.ПLtlwrtJbrt, IJ.
pшtJчшJt,tJ ЩШJ1LЛW4.Пf1ПLfitJПLtJtJbrt, illJ.wч_nrПLtl[! Ш/'1Ш2Шf1ЧПLL1 btJ!2
tJbrчшJwgtJbL (5.10) wtJhw4.wuwrnLrctJПLtJtJbrt, hwt1wчшrq.n4.' hшчш
ч2t,n q.nrontJtJbrnч. rсtЬLШГ).f1Ч.Пгt uwhtlwtJtJbrnч..

�fl't,U't,UUчU't, чU3Q1''t,Пl"-@3U't, Ьч. l�f>'t,q.("l UМ.3Ql"-'W!'t,bf'fl 

ФП!uUa').blIOI--liNЗU't, q."t,Ul,US{fU"t, IJ'Ь(o,fi').UPU't,Пl"-@3U't, PUf'blUч.nt-trQ 

:\>rtJшtJuшцшtJ й(IЦШ(1Шdш1.f4tлл
ч.шrawцшLПLfaJШtJ фnfuш1mL(dJmbl.1b(I (Z)

iлnцnuш1rtJ ЬцшuПLIЛ ... 
' 

• 

tJbrq.rшч.ч.шo 
ЧJПtuШllПL[aJПLtJl:Jbfll't 
iлnчnuш1rtJ oшtuubr

• 81( 
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ч.wrilwLnnф чшr6шсtшt14ЬLЛ �t,tJwtJuшчшtJ ЧWJПLtJПLfitJWtJ
wщwhnч_tlwtJ q.nJ10ПLtl tшчшtJ Г).Ьf1 btJ tuшгtnLtl ч.шrilw4.6wrtJbrt, q.bnч.
чшr6шсtшt14ЬLЛ Г).Ьрt,LЛПJ1ШЧШtJ ЩШJ1LЛJ2brt, ctwt14bLЛWJtJПLfitJПLtJtJ ПL [!tl
fitWgt,4 WЧLnf14.tJbJ1t, f1f1ШQЧ.bt.rПLfitJПLtJ[!.

ч.шrilwLnnф tlnLЛ М.1.шч.пrч.nгt чшr6шсtшt14ЬLЛ Г).Ьрt,LЛПJ1Ш
чшtJ ЩШf1LЛQbf1[! (D) ЩЬLЛQ t ПLtJbtJwtJ tlWJ1tlWtJ ЧШJ1бШd"шt1-
ЧЬLЛ ptJПLJГct (tlt,tJ�l.t 90 011)' ctwtlwtJшчt,tJ шщшhnч.ЬLПЧ. Г).flШ
tiшчшtJ tJbrhnuQbfl. 

ч.шrilw4.6w11tJb11t, tJb11hnu!2b11(Q) / чшr6шсtшt14ЬLЛ
Г).Ьрt,LЛПJ1ШЧШtJ ЩШJ1LЛ!2bJ1(D) х 360 < 90 

4_Wf1ilWUlПЦ1 tinu, ЧWflбWdUJtlчbu, 1'):ЬJ:фU'\Пf1ШЧШtJ ЩШf1LЛ
!2bf1f1 UW4WMWЦ[! ЩЬLЛJ2 t ШЩШhnч_r [!tlj&ШQ/)Ч WЦLnt,4.tlbJ1f1
f1J1WQч_ht.rnl.fitJWtJ fёtПLJLШU1f1bt.r WULЛt,6wtJ, illJ.w4.nJ1f1 чшtJfuf1Ч
'1flWdt, pШJ1l)f1 hw4.WJ2WЩ,bt.rn�JПLtJ' �q.brwqwtJgbLПЧ. [!tlГaW
gt,4 ЩШf11.ЛWЧ.Пf1nLptJПLtJtJbrt, (CL) 70%-[!.

чш116шсtшt1чЬLЛ Г).Ьрt,LЛПf1ШЦШtJ ЩШf1LЛJ2bf1(D) / CL < 0.7

чшr6шсtшt14ЬLЛ Г).Ьрt,LЛПf1ШЧШtJ ЩШf1LЛJ2bf1f1 tlwunч. Ч.Wf1ilWLЛПLtJ
t,r �t,tJwtJuшчшtJ ЧWJПLtJПLfitJWtJ wщwhnч_tlwtJ uwhtlwtJtJbf1[! чtJbrчш
JWgtJt, hbLЛUJWL чьrщ. 

{ D>90Q/360
D <0.7 CL (5.11)

t 
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q.IJ1Nu V. Lf>.Slf'lt,q.f'l St.SЬUUчU'l.1 ч.ЬPLilr'Of1f-.fit,SU't., 
U'ЬfIO"}.UAllvUWt, <J>U"ttUfuV1..N1'trbfЧ! 

Гj.bpt,iлnrшцшtJ 
ЩШf11Лj2bflt, !aПLJLШLЛfll::iUl 

шuiлt,6шtJ 
• 

.. 

flйpfllЛn(IШЦШtJ 
ЩШ(ILЛ/Jй(I (0) 

& 
• 

[!tl�шgt,ц шцiлt,чtiьrti 
tJl1ШQЧl::iU1ПL�JШtJ 
ЩLЛПLJIЛti шrшq.nLrctJПLtJ 
• 

ч.wpdwЦwl/J итл 

u,q.1,tщt, 4шquш4brщuшu LЛUtлbuш4шu uщшtлш4шhшr
uшrnL[itJПLU[! ч.шr6ш4шш q.uшhшtлПLU t �t,uшuuш4шu 
Lbш4r ШqГ).bgПL[itJШU ПLdn4.' щш1uшuшч.п114.шЬ ч,пtuш11ПL LL 
uЬч,ш4шu 4шщt,tлшu, hшrшpbrш4gnL[ctJШUp, brp uЬч,ш4шu 
4шщt,tлшu, 6Ь1111 pbruшu шrctbQ[!, q.brшqшugbLПЧ. ч,ntuш11nL 
4шщt,tлШU,UQ, 2ШhПLJ[itt, Чf1Ш шqГ).bgПL[itJШU hUШ!1ШЧ.Пl1ПL
[itJПLU t utлb'l.bПLU 4шquш4brщnL[ctJШU 4шщt,tлшu, 4ш11ПL9-
4.шЬ11t, ч,nч,ntunLfitJШUp LL fitП'l.шr4uшu Ьwч_шu, ш6п4.. 

u,q.l,uq.t, br4шrшctшu4btл ч,ntuш11ПL[itJШU bшtuubr (ZХ%
,tшр

ч) 
< uЬч,ш4шu 4шщt,tлшJJ12Шhшpшctt,uubr (К%) 

�t,uшuuш4шu Lbш4r ubrq.nrbnL[itJШU шqГ).bgt,4nL[ctJШU uщш
tлш4nч. Lrqj,uq.t, tлn4nuш1t,u bшtuubru шnu4.шqu щЬtлQ t
4шqubu q.nr,bш11uш4шu 2шhПLJ[ctt, (ОР) 10%-[!, nrt, Шf1Г).JПLU
J1ПLU fitПfl.Шf14Liшu Ьшч_шu, hшч.ЬLWб[! 4шщшhnч./1 qnLtл
2шhПLJr«tr 4tлf1ПL4 шч.ЬLШQПLU.

JJlqt,uq.t, br4шrшctшu4btл ч,ntuш11nLfitJШu bшtuubr (Zх%ч_шr4) 
/ q.n11bш11uш4шu 2шhnLJ[it (ОР) > 0.1 

Ь114шrшсtшu4Ьtл ЩШ11LЛШЧ.Пf1ПLtaJПLUUbf1r uшuпч. ч.шrаш4шш 
t,r, �t,uшuuш4шu 4ШJПLUПL[itJШU шщшhnч_uшu uшhuшuubr,[! 4tJbr4ш
JШgut, hbtлLLJшL 4ьr,щ. 

{ Zх%
ФU!й! 

< К% 
ZX%

itwr
ч > 0.1 х ОР (5.12) 

nrmb'l. ubr4ш1шg4.n'l. hш4шц2t,11 q.nrbnuubro 4ub11шq11bu u24.шЬ 
ПLfl.fl.ПL[itJ ПLUUb!1П4_. 

:ЬJ">'t,U'uUUчU'u чUSflf-.'t,flf-.fit,SU't., Ьч. Lf">Rf'l't,q.t, Uf'').Зflf-.'u�'uЬf'/"> 
Фflh.JШ�'1-ЫIOJ,ГcH:IU't., q. t,U.ЩS!JU'u UЪIO'П'l-Ш!U'uПf-. Jo-3U't., P.Uf'ЬLUч.flJ,!JQ 

ЦШЩt,LЛШU1 й(IЦШ(IШdШUЦйLЛ 
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ЦШППLQЧШйрШJt,tJ фnfuшnntpjnttJtJf:i(l(l) фnltJшnnL ЦШЩt,LЛWU1 
ЧJПЧJПltJПL�JПLtJtJl::ir а w hШUШLrUШtJ йшltJubr

•'1t 
I

t • 
br4шrшctшu4btл щшrtлшLJ.nrnL[itJПLUUbrt, u. uЬч,ш4шu 4шщt,

LЛШU, hшrшpbrш4gnL[ctJШU oщtлt,UШLШ9UШU ш11ш2ш114ч.n'l. ubtuшut,q
UQ 04nLU t l.J. huwrwч.nrnL[ctJПLU ПLUt, шrwq. шrtJшq.wu�bLПL q.nrbшrш
[lПL[itJШU rctb ШflLЛШ�t,u l.J. rctb ubr�tiu ut,2шч.ш111ti ч,nч,ntuПL[itJПLUUb[lt,U: 
"Lшtu· Ш11Ш2Шf14Ч.П'l. UШhUWUWЧ,Ш4ПLUUb!1t, 2112ШUШ4Q ршg t U. 4Ш11П'l. 
t QUГJ.LШJUЧ.bL hш2ч.ti Ш11UЬLПЧ. ч,ntuшnПL[itJПLUUb[lt, ubrq.rшч.uшu LflШ
gПLgt,� q.nr,bnuubro: U1uщbu' 4шquw4b[1ЩПLl<}JШU t,u�uwч.шrnL[ctJПLUQ 
ubr4шJwgun'l. ш4.шuГJ.ш4шu gnLgшut,20· Ь114шrшсtшu4ьm ч,ntuш11nL
[itJПLU/hw24.b4211ti hШU[lШq.ПLUW[l hшrшpb[lПL[itJПLUQ, ПflQ q.f1Ш4ШUПL[itJПL
UПLU w11ш2шr4LJ.nLU t wnшLJ.bLШq.ПLJUQ 0,3 uw4wrГJ.w4nч.202 (Z/K < 0,3), 
QULП шuhrшctb2mnL[ctJWU 4Шf1П'l. t QUГJ.q.r4ч.bL w11ш2ш114ч.n'l. uшhuшuw
ч,ш4nLuub11ti hшuш4ш11q.ПLU0 LflШ9ПLgt,� 02G-f1LППLU umgubLПЧ. br4шrш
ctшu4btл Lrqj,uq.ш1t,u щшrtлш4.nrnL[ctJПLUUbf1r ub2. 

{ 
ZXo/oitwrч < К%
Zxo/o

tJ.шrч > О.1х ОР 
Z< 0.3 х К 

(5.13) 

=\btлl.J.шpшr, bf14Шl1Шctшu4btл Ч.Шf16Ш4WLПL[itJШU ЩШf1LЛШ4.П
f1ПL[itJПLUUbf1t, uч_шqшq.nLJU LL ш11шч.ЬLШq.ПLJU uшhuшuubrt, nrn2uшu 
шnш2шr4ч.n'l. ubtuшut,quo, ч.шr4ш1t,u щшrtлшфrnL[ctJПLUUbflr uщш
uшr4uшu ЩШJUШUubrt,g pшgt,, huшrшч.nrruu hш2ч.r t Ш11UПLU uшl.J. 
hШf14ШJt,U, 2ШhПL[itШpb[1ПL[itJШU, t,u�UW[ld"b�t, 6l.J.шlj_n[1UШU q.n[lbПU
Ub[lQ, П[lПU� ГJ.tiuшut,4 ч,nч,ntuПL[itJПLUUb[lt, ub2 bu l.J. щЬtл� t hшuшLtir 
u4qpnLu�nч. tJ4шtлt, ш11u4.bu ПL QUГJ.q.r4LJ.Ьu 4wщt,tлшLti 4шqut, oщmt,
UШLW9UШU hш2ч.ш114uьrnLu: 

ч.ш11aш4wlti 4шrошсtшu4ьm �t,uшuuш4шu 4ШJПLUПL[itJШU шщш
hпч_uшu q.n[lbПLU tш4шu t ч.ш116ш4.оw11uЬ11t, q.Ьпч_ 4wroшctшu4bm 
4flbГ).t,LППflШ4шu ЩШ[lLП�brti UШ[lUШU Ш[lWq.ПL[itJПLUU ПL QU[itШgt,4 
Lj_owrnLUW 4ПL[itJПLUQ. 

Ч.Шf16WЦШLti UПlЛ 6u.шч.пrч.п'l. 4шroшctwu4btл 4rbГJ.t,LЛn
rш4шu ЩШ[lLП�Ьrо (CL) щЬm� t ПLUbuшu uwruwu 

-

202 U V-··--- ··-- ""-··--· . ...1... • • • • ------- ..... _ - ··-- •• r ___ Jt!. •• _ 
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q.L(lNu V. Lt>�t,.1,q.t, S1,St,UUчU1, ч.brLfif>'cJ'fit,.fa-8U'1, 

U'Ьfbll'\,uPU'1U\tU1, �Мf'Wlu'tfl.ltr'u� 

l'}Wtll'}Wl'l[!tlfitШ9 ptJntJ(it (120 oгi�g n1 щш4шu) ll l'}Гlwtinq �u4' 
nrin2w4�nribti llb11.llbti ��tiwtiuw4wtJ LWriqwbntpJnttJ[!. 

qwriliwqdwritibri� wriu,whnuQbГ' (V) l 4wridwctwl14bu, 
4J1bl'}�U1ПJ1W4wtJ щwriu,gbri (CL) / z х 360 > 120 

qwriliw4wu, llnu, 4wridwctwl14bu, 4ribr}./,u,nriw4wtJ щwriu,
gbri� 11w4wгiqw4[! щbu,Q t buwqnri� [!tlpwg�4 qdwrint
tiw4ntra-,wti JitПLJLWU1\1hL� wuu,�dwti· wщwhnqbLntl 4wtit,.Ф4 
'1Г'Ш11� lltiwgnriq� (СА) w114w1n1.p1wti wtihriwctb2U1 11w4wri
qw4 u 1q.briwqwtigbLntl qbri2�ti�u 40%-[!. 

4wridwctwl14bU1 4ftЬ�U1ПГtW4WU ЩШГ1U1J2ЬГ1 (CL) 14wtitu�4 
t1Г1Wllf\ 11Ьwgnril) (СА) < 0.4 

чwridwdwl14bu, l'}bp�u,nriw4wtJ щwriu,52bri� llwunq qwribwu,шtJ

�Г' ��tiwtiuw4wti 4w1nttJnЦёtJWtJ wщwhnqllwti uwhllwtitibri[! 4tibri4w-

1wgti� hbU1UJWL 4briщ. 

{ 
CL > Zx.120/360 
CL < О.4хСА (5.14) 

nriu,b11. hw4w42�11 qлribntitibri[! 4tiьriwql'}btJ ti2qwb n111.11.nцa1nttJtJb11nq.

4r,brф1Лnr,w4wti 4flbrJfi1Лn(lш4шtJ 
ЩWf11ЛJ2bf1� ЩIЛПLJIЛ� ЩШ(IIЛ�bfl (CL} 

wr,wq.ni.pJnt\:J " 
-• 

... t i 

qdwr,nt\:Jw4ni.p1wti 
ftПLJLШIЛf1btft 
WUIЛ�dш\:J 

• •  
1 

чwridwctwl14bu, щwriu,wфrintpJntl:Jtitri� 4w11wqwrillwti w11w-
2wri4tln11. llbtuwti�qll[! pwg� tiriwti�g. nri htiwriwФri�tiu hwllwu,ri 
2ri2wtiw4ntu hш2чr t w11tinw qwritiw4wL 4wq11w4briщnt(itJWtJ ��tiwtJ
uw4wtJ 4wJnttJnt(itJWtJ wщwhnqllwti, 4wщ�u,wu, oq.iлwq.nriWwtJ 
WГtl'}Jniliwqbu,nцaJwtJ IJ. hwri4w1�ti рЬ11� ЩLwtiwqnrillwtJ q.nri6ntitibri[!, 
tiwu d4nttJ t IJ. ni1Jw4· 11rigw4gwJ�tJ l1�2wttw1ri�ti wгiwq. writiwq.wtigbLnt: 
�wri4wJ�tJ !'}Г'ПЧQШ1ШФЬr��. �tigtiwrictb52� 11b6ntpJwtJ фnфntunt(itJПttl[!, 
шщш11�4 qwdw11g� щw11Iwtitibri� qbriwtiwJntll[! 4wrin11. btJ wW�2wщbu 
б2<iJ1U1nшtibri llu,gtJbL wtJhwqwuwrintpJnttJtJbri� hwllw4wгiq.ntl1: 

,.щr9u1..iULnf>ea-эu1, U't>чrnsusЫJuчm, 

Uf\l\.Зfii'uU<i.t,S[\J',.fiНЭUu ч:ьсч.0N,0Nа-эu1, PUrbHNJfU'l, CU,.'1,t,.1,t,{'-C 229 

5.3 '4.wpaw{Jw1n1�Jw\i dfitJpnm\imhuw{Jw\i 
WJll)JПLbwtJ.htnnL�JW\i tJ.bptПLЬnL�JW\i pwph1wtldw\i 
nщfi\ihp{! 

З>�tiwtiuw4wti qwriliw4wLПLfitJWtJ tiщwu,w4whwrillwrintpJnttJtJ 
w11w2�ti hbrip�ti ptinrin2qntl1 t U1ЩШL ПLПГ1U1� q.nribwriwrinLJёtJWtJ 
wri111nttJwфu,nLJёt1wllp: UriqJnttJwqbu,nLfitJWtJ q.tJwhwu,llwtJ �wфwti�2-
tibri[! 11�4rinu,tJu,buw4wtJ q.nri6tiw4wti l1�2wqw1rintl1 pwqllwqwti bti, 
uw4w1ti, � qbri2n, pbriqntll btJ [!tJl'}hwtinLГt hw1u,wriwri�· hwllwt1ГtbLntl 
u,tJu,buw4wtJ 4nti4ribtn q.nribnttJbntpJwtJ bwfuubri[! u l'}Г'wtig�g ptun11. 
wri111ntl:JQtibri[!: bq gwti� nri ��tiwtiuw4wti tibril'}Г'ntllwJ�tJ Ьriwq.ribriti 
ПL11.b4gqnw btJ pwqllwptJntJfit 6wfuubrinq ll u,tJu,buw4wti hbu,uwtig
tibrinч., nrintig n� l1�2u, bti hb2u,ntpJwllp \J. d2q.riu,nribti q.tiwhwu,qntll, 
шщш, nriщbu 4wtinti, PWГtl'}WtJnw t Wwti Ьriwq.ribri� WГ'l'}JnttJwqb
u,ntpJwtJ qbГtLnt6ntpJwtJ q.nri6[!tl(itwg[!: 

З>�tiwtiuw4wti 4w11wqwrillwti ПLПГ'U1Пt11 tibriry,ntllWJ�tJ 6riwq.rib
Г'� wriqJnttJwqbu,nt(itJWtJ q.tiwhwu,ntll[! h�lltiqntll t 11� 2wrii:z 4wri\J.n
riwq.ntJtJ u4qpnttJgtibri� ЩlШ. �tJ�щ�u�g btJ' wllpn11.2w4wtJnЦёtJПLl:J[! 
(6riwq.ri�ti w11ti1qn11. ry,wllw4wti, wщriwtigwtJJnLJёtw4wtJ q.tiwhwu,ntll
tibri� hwllwl'}Г'nw), hwllwu,rinLJёtJПttl[! (6riwq.ri�g pfun11. u,tJu,buw4wti 
WГ'l'}JПttJptibri� 2'1JЭWJW4wtJ q.tiwhwu,ntll 11�4rin, llbqn IJ. 11w4rin h_w2nri
l'}W4wti 11w4wril'}w4tibrintD, uwhllwtiwJ�tJ wri111nttl52[! (6riwq.ri� hbu,wq.w 
qwriq.wgllwti 6wtuubri�g· ry,w4wti wri111nttJgtibri� w11w2wtig�4nLJёtJПttJ)2°3

: 

q.nriotiw4wtJntl1 4�riw11qntl1 bti ,1)�tiwtiuw4wti tibriry,nww1�ti 
6riwq.ribri� WГ'l'}JnttJwqbu,nLJёtJWtJ q.tiwhwu,llwti w11wqbL щwriqbg
qw6 llnu,bgntlltibri, nrintig�g t «tiqwqwq.ntJtJ 6wfuubri�» llbpnrю: ,w
llwbwJtJ q.tiwhwu,llwti WJU llb,anr}./,' tibril'}Г'ntllwJ�tJ 6riwq.ri� wri111nt
tJwqbu,nLJёtJПttJ[! nrin2qntl1 t шнntiu,riwtiQwJ�tJ 11Ь4 WJL 6riwq.ri� �riw4w
tiwgllwti 6wtuub11� hwllbllwu,llwti dwtiwщwrihnq: L�qptiq.� l'}Ьщgntll 
ry,w ш11шФL gwJU1nttJ ori�tiw4[! «q.tJb"� рЬ" qwribw4wLbL» nrin21Iwti 
4w1wgntl1tJ t (u,b'u щwriwq.riw,1) 5.1): 

З>�tiwtiuw4wti tibril'}Г'ntllwJ�tJ 6riwq.ribri� WГ11'}Jntl:Jwфu,nt-

ra1wti q.tJwhwu,llwtJ щwriqbgqw6 llnu,bgntll t tiwlJ. 4wщ�u,wL 6wtu
ubri� hbtnq.Wwti ctwl14bu,� nrin2ntl1[!: Ctil'} nrintll, hbu,q.Wwti d'wl1-
4bU1[! nrin2qntl1 t' bL!JbLntl tibril'}Г'llwtJ wriq1ni1Jgntl1 liuwqnriqn11. qntu, 

203 Jeffrey Taylor "Тhе future of equipment leasing", Executive Caliber, 2006, р. 69.



q.lflNu V. LN�N,q.ti S't,SbUUtrtJ't, ч,bflLnN1fiN�U't, 
U'ЬQ,МUIO't,INl't, �'(,Ь{'С 

2шhnLJ('c't,g, nrФ pшrar 11ш4шr11ш4о, 4rdшu,btnч. bшfuubrt, hbu,
qMшti сtшl1шt�ш4шhшu,4.шЬо, tlbflf1ГIПLIIШJt,ti orшqt,ro l'}ШflбtlnLII 
t Шfll'}JnLtiш4.bU1: Ь('с'Ь hbU1qtil1wti ctшl14bu,o t,ti1-nr 1шфn4. hb2u, 
hШ2Ч.Шf14ЬW t, ШJtlnШJ!IbtiшJtit,ц, !It, 2Шfl� ЩШU1бш11tlЬf1ПЧ. LШJtl 
U1Шf1ШОПL11 1f1 qU1tJnш :pt,tiшuш4шtJ Of1ШqJ1bflf1 Шfll'}JПLtJшч_bU1ПL(i}JПLtJI]
qtiшhшu,bwu: 'Lшtu' ШJti hш2ч.t, 1t, ш11tinLII tibrwПLIIШJt,ti qnrbotlJёtШQt, 
11t,tiшdt,4шti' bшfuubrt, hbU1qMшtio hш2nr11n11 ctшl1шtiш4ш2r2шtinLl1: 
Pшgt, l'}flШtlt,g, bшtuubrt, 4шrdшctшl14bU1 hbu,qMшti !It,U1ПLl11], nrщbu 
4шtinti, шtiшr11JnLtiшц,ЬU1 t. U1tlU1buшqt,U1ш4шti U1buшti4JnLtit,g n� 1It,2U1 
Шfll'}ШflШQЦ,ШO qf,U1ШU1Шfl U 11ЬЬш6ШЧ,ШL Of'IШqflbflf, hш!Iшr:204 

�t,tiшtiuш4шti tlbfll'}f'IПLIItibrt, Шfll'}JПLtiш4.bU1ПLpJШti qtiшhщ.л
!Iwti ЩШflq hШ2Ц.Шfl4tlbflf,Q qnf1btJш4шtJnLiJ WllWЧ,bt U1Wf1ШOЦ,W0 t 
qnrbwrшr w4u,t,4.nЦctJwti qnrow4t,gtibrt, 4f1rшnnLIIO, ПflU1b'l hw2цk1 
t ш11ti4.nLII orшqrbrt, bwtuuшhШU1ПLJQO' l]UU1 auwч.nrч.n11 U1Wflb4wti 
2шhnLJГc'f1, hbU1UJШL gПLgшtit,2tibrn4.. 

hш1Iшtuш11ti 2шhnLJ!i' (2шhПLJ('c' 1It,ti1u hшr4nLl1QftlbrщrПLl1ш
Jt,ti bшtuubr), 
qnLU1 2whПLJ(i}/tibr11rnLIIWJt,ti bwtuubr: 

Uш4wJti, qrw4wtlПLfctJШti l1b2 ti24.ПLII bti :pt,tiwtiuw4wti qnr
bw4t,gtibrnч. tlbfll'}f'IПШШJf,tJ Of1Wqflbflf1 Wfll'}JПLtlШЦ,bU1ПLfctJШtJ qtJw
hwU1!1ШtJ fIO(lПL(i}JПLtitibro. nrntigt,g ьti· hшiIWшu,!Iwti tiщwu,wцnч. 
tшч.шqnLJti U1Ш(1Ч,W !]tlU1(1ПLfЭ'JШti PШfll'}f'i(ctJПLtl!], t,ti�щbu tiшu U1W
rшptinLJfct qП(lOntJtJb(lf, (ctшiJшtiш4шqf1Ш4ШtJ, hwf14ШJf,tJ, U1П4ПUW
Jf1tJ) wql'}bgni(ctJWti n11n21Iшti шtihtiшrt,tinLfctJПLtl!] Ш(ll'}JПLtiшфU1ПLfctJПLtl!] 
qtiwhwu,bwu:205 

Ut,utinLJti ctшl1wtiш4, qrw4wtlni(ctJWti l1b2 w11ш2wr4Ч.ПLl1 bti 
iiwrctЬIIwU1t,4w4шti b11wtiw4tiьr· l'}t,u4ntiu,w4.n11ПLIIQ, p!IфwПLtlrctt,tiqo, 
2ШhПLfctШpbf1ПL(i}JШtJ tJb(l�f,tJ tJПfllIWJf, 4f1(1WllПLl11]208

, ПflПtJQ 11f12ПQПЦ, 
�t,tJшtJuш4wtJ tJbfll'l,f1l1ШtJ W(ll'}JПLtJШфU1ПLpJПLtJ(! qtJшhwU1bWU hW2Чft 
btJ Шlltl4.ПLl1 ctшiJшtJш4t, qn(lOПtJ[!, pшtJ4ШJf,tJ U1ПЧПUW11,f1ПLJJ2[!, U'lШб[!, 

204 Стеценко И., Филипп Данн, Управление финансами фирмы, Рига, АВС Balt,

2005, с. 208-209. 
205 М. Януwка, Методика анализа финансово-экономического состояния
фирмы, Рига, Инновация, 2002, с. 92. 
206 Хелферт Э., Техника финансового анализа, Санкт-Петербург, Питер, 2003,

с. 158-164. 

ч.Uf'iUчUIJlt-ta-дU't, Lftil.ff'fiS't,SblJUчU't 
Uf''1-Вfif-'t,Uч,ЬSnt-fik3U'tr �Na-ЗU'\, PUflbLUч.U'U't, CU,'1J''1Ьf\C 231 

4nrnwu,tibrt, 11t,u4шJtinLJёtJшti шuu,t,dшti[!: 
�t,tiшtiuш4шti tibrrwiiшti шrri.1ni.tJшц,ЬU1nifctJШti qtiшhшu,!Iшti 

1wфwtit,2 t qnLU1 tibr4ш wrctbJ20 (NPV), nrt, ht,IIpПLII t шщшqш rwш-
11ш4шti hnu�brt, qb'linLIIQ: Uшutiшqt,U1ш4шti qr,ш4шtin�1шti 11ь2 
l]tJl'}qbфLII btJ ШJU QПLgшtJt,2t,tJ ptlПf1П2 WllШЦ,btПLfctJПLtJtlbfl[!. 201 

1. hш2цр t WlltJЦ,ПLiJ tJbfll'l,f111WtJ OWЦ,WI.(!, ПflПЧ, htJШflWЦ,ПflПLfctJПLtJ
t 0Mb114.ПLl1 �t,tiwtiuw4wti unui iit,2ngtibrt, l'}ЬщQnLII
t,rw4шtiwgtlbt ш1шtiu,rwtipw1t,ti tibr11rПLiiш1t,ti orшqrbrt,
hwiIЬIIwU1ш4wti Ч.ЬrtnLbПLfctJПLti,

2. 11rшiiш4шti hnui;ibrt, ч_brtnLЬni.pJшti сtш11шt�ш4 hш2Чft bti
ШlltlЦ,nLiJ hШf14ШJf,tJ ШflU1ПtlПi(ctJПLtJtJbflf1, Шl1Пf1U1f,qшgntJ J2W
'lW�W4WtJПLpJWtJ Wql'}ЬgnLpJWtJ qnf1bntJtJbfl[!,

3. Шfll'}JПLtJWЦ.bU1Пi(ctJWtJ qtJшhшU1iJWtJ hШ2Ц.Wfl4tlbflПLl1 QПLQШ
pbflЦ,ПLiJ t d4nLti iinu,bgnLII' rwwiiш4шti hnupbrt, qb'li!Iwti
ctwl1wtiw4 hw2Чft w11tlbtnч. U1Wflpbfl щшrwiibu,rbrt, фnфn
'1,lnЦctJnLtitibr[! Ьrwqrt, t,rwqnrWшti n112 ctшl1шtiш4whшu,-
4.шЬnLl1:

=.t,iitiч_Ьtnч. 11(1ш11ш4шt� hnu�brt, qЬ'liliшti l1nU1bgl1шti ЧJ1ш' 
1Iшutiшqt,U1ш4wti qrw4wtinЦctJnLtlПL11 ш11ш2Шr4Ч.nL11 t tiwu w
qt,tiqt, Шfll'}JПLtJшLj_bU1ПLpjПLtJ(! qtJшhWU1bt ЧWflЧШЦ.ПfllIШtJ 0f1Wqflb
flf1 hbU1 hwiIЬIIwU11Iwti ГJ.W2LJ1nш: bttlbtnч. WJti hшtiqшl1шtlJ2f19, nr 
U1tlU1buшqt,u,w4wti u,buшti4JnLtit,g �t,tiwtiuш4wti ч.шri1w4wtПL· 
fctJПLtl[! hWl1WhПLtJ1 t ЧШflЧШJf,tJ фn'1,JWllПLfctJПLtJtlbflf1 бbllQ pbfllIWtl[!, 
ШЩШ htlШflШЦ,Пfl t wqt,tiqt, Шfll'}JПLtJшч_Ьu,nL(i}JПLtJI] qtJшhШU1b( hш2-
Чft ШlltlbtПЧ. hШf14ШJf,tJ WflU1ПtJПLfctJПLtltlbf11], ш4u,t,Цft 2шhшqnrWшtJ 
OШ'1,JUbflf1 4flбШU1ПLl1!], Шf1Wqшgч_шЬ Шl1ПflU1f,qшgiJшtJ QW'lШQШ-
4шtJnt.pJПLtl[!, ш4U1t,цр l1ntiU1шctl1wti bw'1,lubrt, U1tiU1bunul[!, qnLJQШ
hwr4t, pШQШ4ШJПLpJПLtl[! U ШJttJ:208 

UJuщbu' Ц,Шfl4ШJt,ti 11f,2f}gtlbf1ПЧ. 4wl1 ЧWflбW4WtПI.JёtJWl1p wцu,t,ч_ 
i1b11p pbflbWU 11,f1ШIIШ4WtJ ШflU1WhПUJ2bflf1 qnLU1 tJbfl4Ш ШflUbQ[!

207 Рафиков С. А, Методика оценки эффективности применения лизингового
финансирования для приобретения основных средств по сравнению с кре

дитным финансированием, Вестник Российской Ассоциации лизинговых 
компаний. 2001, #1-2, с. 61. 
208 Лаnыгин Ю.Н.,Сокольских Е.В., Лизинг, М., Академический Проект, 2005,

с. 396. 



� V. IJl.m,.'t,q.f> SvSЬUUчU'tт '-1.Ь:l'НJг.�Ъ 
IFЬfa.ll�Uttllv 4'-(J"uШ/И№''l.,bl'Q 

hш2ч.ш11чч.шu t hbtлU.JWL 4Ьрщ. 

АС 
NPV = 

L 

АС , (5.16) 
(1 + E)il 

NPV., = (5.17) 
ч. (1 + Е)14.

п11�ль11.: 
АС - wчiлtiц_tt u4qptJw4wtJ w11dbJ2Q, 
Е - qbt11uwtJ fl.11ПLJJ2WfWЧ,[!, 
iL - ч.wrieiwчwLWO шч�лrч.r UПLIЛJ2Wq.11uwtJ ctwuwtJwчw2112wtJ[!,
i4. - ч.шг�чпч. q.tJ4.wb шч�лrч.r UПLIЛJ2Wq.11uwtJ ctwuwtJwчw-

2112wtJ[!: 
ч.wriчwJtitJ uti2ngtJb11n4. шч�лrч. eib11J2 pbribLtiu ri.riwuwчwtJ 

hnupbritJ qПLIЛ tJЬГ1ЧШ WГ1GbptJ hW24_Ш!1ЧUWtJ GWUWtJWЧ hw2ч_r btJ 
w11tJ4.nLU hwriчwJtitJ, q.11wч.wri.11uwtJ, untJiлwctuwtJ, wщwhn4.wq.r,nLfaJWtJ, 
шц�лrч_r 2whwq.n11MwtJtJ w11tJ24.n11. q.n11bntJtJb11Q.

п11�лЬ11.. 
NPV1 

t.[

G4.i 

D4.i 

34.i 

NPV' = I Dyi+Зyi+Hчi+Gyi (5.18) 
Ч. 

i=O (1 + Г РЧ.) 

4.ш11чп4. eib11J2 рЬ114.шЬ шч�лrч_r QtJrawgtJ4 owtuubriti 
qbt11Ц.WO UbOПLfaJПLtJ[! (+ ЦШU - tJ2wtJn4.), 

- 4.w114w4.n11uwtJ f1.Г1ПLJJ2WfWЧ1Q,
- ч.ш11чшч.п11uшtJ fl.bЩJ;!ПLU iл11wuwri.11ч.n11. hwriцwJtitJ

шг��л ntJ ПLfaJ ПLtJtJ bri [!'
- шч�лrч.r QtJrawgtiч 2whwq.n11MwtJ, untJiлwctuwtJ, LПL

owriuwtJ, wщwhn4.wq.11uwtJ owtuubri[! i-11ri. iлw11nLU,
- щw11iлw4.n11шra1wtJ ubOПLfaJПLtJ[! (iлnчnuwq.шuwri u.

шч�лrч.r wrictbpti pwcttJЬuwu) i-11ri. iлw11шu,
- q.11wч.wri.114.wb uti2ngtJbrф wrictbQ[!, brab ri.11wtJJ;1 (!tJraw

grч wчiлti4.tJb11 btJ:

LtiqtitJq.n4. шч�лrч. Cabl1J2 pb11bLtiu ri.riwuwl.jwtJ hnupbriti qnLIЛ tJb114w 
w11dbJ2ti hw24.w11цuwtJ ctwuwtJwl.j ч.Ь11Q rач.шг�цшЬ tJnLJtJ q.n11bntJtJb11tJ btJ 
hw2ч.ti w11tJ4.шu. 

'• 

.. ,

f 

ч.Uf'�W-IULfiJ-,.fitBU'tr U't>-4f'fiSvSЬOU4U'1 

Uf''1-3fi1''1Uч.tтSnt-@3U"& <l.bl'lflt-�:Jt)Na,3Uv �Uf'blUч.U'Uv f11''lt>vbf'J2 

�. - ' )'(f!iW'�Ф.,: ' . з . н r4py,- ·.-�t,;±$i_+ ··_ti + tl + Gti
t 

i=O (1 + Г У 
Р[ 

233 

(5.19) 

Ьч_ nriщbuqr п11п2ч.r LrqtitJq.ti WГ1f1.JПLtJwф1.ЛПLj'aJПLtJ[! (ЛЕ), w11w-
2w11чч.nLU t hwuЬuwmbL ri.riwuwчwtJ tJb11hnuJ2b11tJ ПL w11iлwhnupbf1[!0 

:PtitJwtJuwчwtJ 4.weiwчwLПLj'aJWUp u. 4.w11чwJtitJ uti2ngtJb11nч. шч�лrч. 
СаЬ11р pbribLtJu.209

ЛЕ = � ! 3tjl � �;, GIIJ - 3\i � ��r �' 0\1 1 +[�1 �Е)" (1 f Е),rщ

Uwubuщt,Jl!JitUЩWD q.f\WL{WtJnцa-Jm.bnw wnw2w11ч4.nLU t iuwh
LiwtJшфwчч.ьL 4шqdщljЬ(lщnLptJЛLtitibrф tJb(!Г\,('IUШti �)f,tiwtiuw4wtJ 
wpr).Jntbgbbr,ti qtJr.uhw1nt.iwiJp, wлu. pw9whшJ,tnb1 Ьr,wq:r,ti w1111-1n1-
. tJwqhtлntfil'JПtb,[!: СЬf1. nfU'WJ,, 4.wqdw{JhftщntyaJ,n'Lt.zbbrti ЬЬp,wntu'wJtitJ 
О'J'ЩЩ{\ЬJ'f� Wf!l)JnLЬ,utfpJtt hwйw·чw�}IO Фritn1ЬntpJt1tbQ wnwtwnч
ц_ntiS t ti11wцwhшgЬЬt -�- 2WPl2 ntrtf\1Щ1Jмйrobrnч. • чшrtLl.nflbtnЧ: tJtJ11-
rJrn1uЬb11ti Wf1'1}ПtbQntd Wf1UlШl)flml0'JWb �btnbbu�ч_wg'dwb PWГ1CiГ1W-
9nLOD, ц_w00Jj1"tьspql1m�q :nbunц,uttbrф ,UtiшJnf1.U1pwf1 oqinw�t
u[!, шtJrc,wфnb tnbfuhntrщ�щti,ьp� �flrrwnnl.dп 1.1 �uwФТгщ.ш6 qpmw
iлbfutфцшч.wti bbrmidf'J g�wb wutntmwbfr q.hшhw�b-
11[!:210

.ЪtitJwtJuшцwtJ tJb11ri.11nLutJbp� wprynitфnti.1 wpuш,,wпi:p,Jwb �b
iлbtJutiч_wguwtJ q.tJwhwiлuwtJ wtJ·hr,wdtzu,nqe,JПLtJ[! ЩШJUWЬШЧ,Пf14."ЫJ 
t uшhоwЬшфшЧ dfт!n9bbrtnЧ wnwч_b[ШQЛLJtJ wn111nш:p� utnwg(}wt.i 2fit· 
чwJw�wti mhm.bu.шqwfr\fuib шnш2tiwhbf'f& щwhщщnч.: lun2nJ1 !f)�trwb
uwL[npntu щwftw� trЬpJWлtut.ihrio h�·ifhw4шbnt11 �pw4wbwgц_rшS 
bt:J' hbtnwq.wJntu w111.Лwri.11wцwtJ 11buш11utJb11Q qq.wLtinribtJ чriowiлbLnL 
шl.{tщwфsr,q: UJr:i: f,1.Щ щwmdwrznч. u'l1бwЬUJч_щt !J1q�tiqf\ �r,tн.uuuw
чwb wrryntb;tfhrtf't qtJW'hwi.nuwtJ(! qntq.whl:il'l wbhJ1w<№2u, t ri.watinLLI 
tJwl.t W('l_tnWl'J(lf1tf&1Wtl '�tn.rmtiu�ч_wgtJwtJ щJttЩ�U'/1 g·nLgщbj12't11:Jpj1 i.Lbr,
tnL6ntPJLПb r,,,щцwtJшgnнJп, tit.i1щ�utф ьь· $n11f1.WhWU1ntJgtJ nt bJПl.f&W-

209 J1'аnыrнн IO.H., Соl«>ЛЬСКкх Е.В., Лизимr, М., Академическмй r,роект, 2005, 
с. 398. 
210 6nщrщчw,\'r.r U., IJ:pmwqpw4wЬ tl,f'lflwlln·t�nttlbltfift 4шn:wф1Jp,twl,fwb 
hwz4:w11nLtl(!, «ч.ш\:J urчwti», bf'UWU, 1996, t2109: 
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hШLППЧQ[!, Ш2tuШLПWtJJlr Шl1LПШ'l(IПflШ4WbntrctJПLbtJ ПL LПtJLПbuш4шtJ 
Ш4LПrqtJbrr 2112WЩLППLJLП[!: (aqшri4qш6 gntgwtJr2tJbJ1r шdr urLПnLUПq 
t щwJdшbwqnriqntu LПbLПbuш4шtJ urigш4gni.pJшb ЩШJUwtJtJbrintd 4шq
dw4briщnцзJntbbbrr hшUШ11 4Ш("IUП11. �rtJшtJuш4шtJ 4ШJПLtJПLr,JJWtJ 
щwhщшtinLU[!: 

Wf11ЛWl)f1ПLJ&JWl:J 
�tлb\:Ju�tl,wgnLll, 

w\:JptwLfln\:J tлbfu\:Jntnq�w\:Jbr, 

lf,q�bq.f, 
W(1r}JПLbw'4.b1ППLpJWb 

«JbwhwiniJwb nL'1Jlbb(11! 

l)f1WЦw\:J NPV 
pwril\r,IRR 

tctw\:J tl,wriчwqnpnul 
llwu\:Jwq�111wgtl,w6' 6'w11w1nLJ&JnLl:Jtibrф llwinшgnLll 

qnr,bnllJbПLptJWl:J 6'wqwф t�b4111 

Q.6-шщши�l(Ьр 5.4 
Lflq/lt:Jqfl ШflГJ.JntlJwl[btnmp1wt:J l[bp[ntЬnl.fдJWt:J wr1w2wpl(l[nrz mrzrznLfitJntt:JtJbp[] 

4wqUш4bl1ЩПl.ptJПLtJbbl1ПLU WD4Ш q.rLПwt.nb/utJr4ш4шtJ t.Jbrintctf't 
OQIЛШQ.П("lbUWtJ WUmrdwtJr qtJwhщu,tJwtJ шtJhriшctЬZU,Пl.pJПLb[! IJ,qJltJ
� Шl11)JПLЬшч_ЬLППLрJШЬ hшdш4WГl(JWJrtJ qbr,tnLOПLJctJWtJ hшzч.шr4tJb
ГIПLU h�utiw4шtJnu1 ЩШJUwtJшqnriqшb t znщшJw4шtJ LПbLПЬuwqшriuшti 
u4qpn1tJgtJbrnLI_: ЧШ(t,UШ4ЬГIЩПtрJШtJ 2fl2ШtJШ4tJbrntU (R1LПШU1b/utJr-
4W4WtJ tJbrntdf1 auuщ,nr,ПW[! U, urшdwdwtJш4, П1 рПJ!1Г1 4ШГIПl1.ПlfctJПL1.t
tJbrnLI_ tJrш oqu,шq.nrbntd[! n111,b4gqnщ btJ LПbmbuш4wtJ pшgшuш4wti 
hbLПUwtlgtJbpnt{' W4LПrч_tJbrr WЩW4btJu,rntJwgdwdp, �rtJшtJuw4wtJ 

ч.Ul'!i!UчUUlt>fcrSU'1 trti4f'fiS'1S\JUU4U'1 
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• шtJ4ШJПLtJПLr,JJWUp, 2WhПLfctWpbl1ПLl'ctJШtJ шtJ4uшup U ШJLtJ: nшLПr, 4шq
Uш4bf1ЩПLr,JJПLtJПLU tJnriwqnLJtJ LПbtutJnLnqrшtJbr,r tJb111111uшup ЩШJUШ
tiwqnriqw6' qrLПWLПbtuti�4w4wti UШ4Ш111)Ш4� Wl1f1JПtbwqbLП qtJw
hшLПUШUp шqbtшtlntu t hшuш4шr,qw1rtJ qbJ1LПLOПLr,JJШtJ Ш111)JПLbgtJbrir
hшqшuLПrПLГcJJПLb[!:

Uuфnфbtnq ttщrtJqr ШJ1f1JПLbшqЬLПnLJctJШtJ qЬшhшLПUШЬ LПЬuш-
4шь UПLПbgПLUbbri[!, 4ШJ1П11 bbg bqr,w4шgbb( q.J1ш4шtJnцзJшb ub2
Ш114Ш qbJ1LПLOПLr,JJШtJ �rtJшbuш4шtJ U ШJ1LПШl}ГIШ4ШЬ ПЩflПLpJПLtJtJb
J1[!: '1f1шtJ qnщшhb11 ШDШ2Ш114ПШ bbg П11ЩЬU IJ,q),tJqr Шl11)JПLbшqb
LППLr,JJШtJ q.tJшhШLПUШtJ nLI}J, 4rriшnbL qш11tiш4шtПl.fctJШtJ hbLПUШtJgnq
buшqП("lqПfl :JфtJшtJUШШl1LПШ'lflШ4ШtJ hшtJqПLJQr qnJ10ПLbbПLr,JJWtJ
WJ1f1JПLbQtJbf1[!:

UJurbgtJ' IJ,q),b� hшllw4шriqntu [!tll)q.114qш6 4шquш4br,щnt
JctJПLtJtJbr,r 2ЩitШtJ [!tJl'}ПtbqntU t ПJ1ЩЬU �rtJшbUШШJ1LПШ'lflШ4ШtJ hшtJ
Q.ПЧ9, ПJ1[! qnJ10ШJ1W("IПLpJШtJ ПLП("ILППLU ntbr rr ш11шМtJшhшLП4nцзJПLЬ
ЬЬr,[!: int4ШJПLU ur,gш4gшJrb 11r11gb11 шщшhnqЬ[ПL hшuшri, Ш11LПШ'1-
J1Ш4ШtJ u �rЬшЬuш4шь [!b4brntpJntbbbri[! u�шqnJ1btnq rrbbg 4wrin
flПl.fctJПtbbbJ1[!, шnшqbL шr,rynttJшqbLП ьь LПIDПLU шn4ш hrubшtutJr\f,r,bb
J1[! (LПb'u q6'шщшLП4ЬJ1 5.4):

=\ЬLПUШрШ!"I, ПJ1ЩЬU IJ,q),tJqr Шl1f1JПLtJШqbLППl.fctJПili 4Шl1btr t

l)rLПШJ14bt qш11aw4шtnLpJШtJ hшllш4шrq.ntU [!tll)qJ14qш6 4шqllш4bJ1-
ЩПLfitJПLtJbbJ1r tJbr,tuupшJrtJ oqntLПbb("lr ШUpПl'\2ПLpJПLb[!, П!1[! auwqnJ1-
qntU t pшtJ4r l)ПШLПJ1 4шq11ш4Ьl1ЩПLрJШЬ qшr,ашLПnф' QШ011 LПn4n
UШ'lflПЧQbb11nq фntuш11ntpJПtbtJb11r ab11g pbriuшtJ, qШ("IЬШLППф' qШ("l
aw4шiJ, UПLП ш4LП�qr hЬLПшqш UшutJшqrLПшgqшb 2шhшq.n116'uшtJ
rr,w4шtJwguwtJ, qш11tiw4wiJ,' qwraw4шLПl.fitJWb qbl12ПLU 2ПL4WJШ4W
tJrg QШO("I qtJbr,nq ш4LПrqr qWшtJ, qш11aw4шtПLJctJWb 11ru4шJrtJ 4n
l1ПШLПЬЬ11[! br,11n11114n11ur uшuьш49nцзJшUр qbriwpшztubtnL сtшuшьш4:
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5.4 lftq}l\tqft dwtumш'Ltшhuwlfw\t WJUlJDL'LtwqhmnL(itJW'Lt 
q\twhwшdw\t dnшhgшd\thp[! 

:J>rtJшtJuш4шtJ ЧШl1ЬШ4ШLПLГсtJШtJ Шl1r,.JПLtJШЧbLЛПl(ctJШtJ ЧЬ11tПL· 
bПLГctJПLtJ(! 11r411П11Ш4Шl111Ш4ПЧ ршgшhШJLЛПL\1 t 4шq11ш4Ь11ЩПLГсtJШtJ' 
ubq,w4шtJ 11r2ngtJb11nч 4w\1 ЧWГl4ШJrtJ Ц,ПfuWl1Пl(ctJПLtJtJb11nч W4LЛr� 
q.tJIIwtJ tJ4wLЛ\1ш\1p WЩltJq.r LЛtJLЛbuш4wtJ Шl1ШфtПLГctJПLtJtJb11[!: tfJПLU 
4nri11rg, :JфtJшtJuш4шtJ чшrbш4ШLПLГctJПLtJ(!, hшtJr,.bu q.шtnч nrщbu tJb11-
1111nu1wJrtJ ПLПГILЛ, qq.шw 11ш411nLЛtJLЛbuш4шtJ t�b4LЛtJbr t buwчnrnLl1, 
U 1WЦ1\1ШtJ, hwzчw11\1шtJ ПL Ш111'},JПLtJШЧbLЛПLГctJWtJ LЛbuшtJ4JПLtJrg q.tJш
hшLЛ\1ШtJ 4шrrg шtJr: :J>rtJшtJuш4шtJ IJ. Ш11LЛШ1111Ш4шtJ 4шщrLЛШW 
hш\1wLЛb'1. Ш2Ш49ПLГсtJШ11р t 4шq11ш4Ь11ЩЧПШ trqtltJq.[}, 1J. 1'},11ШtJПЧ ru4, 
ЧW11bШ4WLПLГctJШtJ hw\1ш4Ш11q.[!, [!tJl'}q.Г14btПЧ LЛtJLЛbUШЧWГ1!1ШtJ 11r QШ· 
tJr ПLПГILЛ' ПL'1.'1.Ш4r 11шutJш4rgtJbrnч (чw11bwLЛnLtJb11, 11шLЛw4w11w11-
tJb11, чш11bw4wttJb11). rtJ1щbu tJwlJ. wqtltJq.r prqtJburtJ ш2w4gn11. wtJnщ-
11.ш4r 4Wl1ПLJgtJbrnч (pшtJ4br, ЬГ1Ш2fuШЧПГ1tJЬ11, ШЩШhnчшq.rш4шtJ 
4Ш11ПLJgtJbr U ШJttJ), 11r411nl1w4w1111w4r 2112ШtJш4tJb11rg l'}.ПLГIU LЛtJLЛb
uw4wtJ Wl1fl:IПLtJgtJb11 t Ь1J.ШЧП11ПШ, nrntJg hw\1wfu\1p\1wtJ, 11W411ПLЛtJLЛb
UШ4ШtJ Ш111'}JПLtJШЧbLЛПLl'itJШtJ q.tJшhшLЛ\1ШtJ ПL ЧbГltПLbПLl'itJШtJ ЩШhшtJ2 
nttlbti:211 

qn11btJw4шtJnu1 wqrtJq.r Ш111'},JПLtJWЧbLЛПl(ctJWtJ q.tJwhwrnl1wtJ 
Ш11Шфt LЛШ11ШЬЧШЬ gni.gшtJrz t hш\1шfuш11tJ tJbrgrtJ WГll'}JПLtJgnL\1 �r
tJшtJuш4шtJ ЧW11bШ4WLПl(ctJWtJ bШl1ШJПLl'itJПLtJtJb11r LЛЬUШ4Ш11Ш11 4zr-
11[!212, nro uw4шJtJ, 4wrbnu1 btJ12, ш11шчЬtшщЬu �rtJwtJuw4шtJ чwrbw-
4шtnLГctJШtJ q.nrbnLtJbnLГctJШtJ ш4LЛ�ЧПLГctJWtJ IJ. п1 ГсtЬ wr11JnLtJшчbLЛПL-
1'itJШtJ gni.gwtJrz t: 

LrqrtJq.r 11ш411nrntJrnbuш4шtJ wrrynt.tJwчbrnnl(ctJПLtJ(! w11ш2rtJ 
hbrГctrtJ r,.rulJ.ПГIЧПL\1 t �rtJшtJuш4шtJ tJbГ1l'}l1ПL\1tJbrr 11ПLLLЛrЩW4ШgrntJ 
(pшql1ш114r1) t�Ь4LЛПЧ., Ь11р tJbr1111ПLl1ШJrtJ QWf'1.Wgш4wtJnl(ctJWtJ w4rnr
ЧШQПLl1[! fuГctwtJnu1 t UЩШ11ПШ[!' rr hbLЛ pbf'lbtnч Ш11LЛWl'},l1Пl(ctJWtJ bш
чшttJbrr Lf1Ш9ПL9r1 шdr ЩШhшtJ2 U hbLЛIJ.ШpШГI, wqrtJq.r [}tJl'}tШJtJПL\1 
(rnb'u щшrwq.rw� 2.2): Uw4шJtJ wqt1t.iq.r 11nLtLЛrщw4wgrntJ t�b4rnr 

211 ХэА Д., Мормсс Д., Теорм,� opraюt3ilЩl>IM nроммшленностt, пер. с амг11., под 
ред. �r. Cnyuuц,ro, СПБ, Экономмчеасм Щ!((Ма, 1999, с. 269. 
112 Игонмна n.n., Ин1еСТМЦМм, М., Экономисr, с. 93. 
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1ШЦН1шtJ IJ. LЛtJLЛbuш4шtJ шrct1J.nr111шtJ [}tJl'itШ9QПLl1 r,.ctЧШГIПLГctJПLtJtJbr 
btJ Ш11Ш2ШtJПL\1, gшtJr П11 ptJШ41ПLГctJШtJ UЩШ1111шtJ ЧШ11QШq.Ьr Шб[!, 
щшJl1шtJшчп11чшь чшrЬш4ШLПLГсtJШ11р ШГ1LЛШr,.Г1Пl(сtJШtJ otJri.tш1Mшl1p, 
q.n11btJш4шtJnL\1 �dш4шq.rш4шtJ hшzчш11\1шtJ U q.tJшhШLЛl1шtJ 1r 
ЬtJГсtШl14ЧПШ:21э 

tJшutJшq.rLЛш4шtJ q.11ш4шtJПl(ctJПLtJПW WЩ1tJq.r Ш11r,.JПLtJШЧbLЛПL· 
l'itJШtJ q.tJшhшLЛl1шtJ tJщшLЛш4nч ш11ш2ш114ЧПL11 t 4r11ш11bt 11rшчnr 
ш11LЛшr,.11шtJgr ГсtП'1.Ш11411шtJ LЛШ11Ь4шtJ 4211чшь bшfuubro (Zi), nrntJg 
hШ2ЧШ114r pшtJшblJ.[! tJЬГ14ШJШ9ЧПL\1 t ШJUЩbU.214

nrrnbfi 

L t•1 <Ка+ Cu) • в�
Zi = 

Lta1�"B1 

В1

= (1 + Е)Н, 

i - rnwrpbr,w4r rtJ11bgutJ t.

(5.21) 

Ка - чwftbшчdwrr bшfuubro t LЛШГIЧШ hwl1w11' i OpJb4rnr q.bnq, 
с - [!tlГctшgr4 bwfuubr t LЛШ11ЧШ hшl1w11' i opJb4Lnr q.Ьпч., 
х: - ШГILЛШJ111Ш\ф� f3П'1.Ш114ПШ[! t LЛШ11ЧШ hwl1Wl1' i OpJb4LЛ�

qЬnч., 
t - i·/')I) OPfb4mJt zwhWqлf'IЬdWtJ l11WrtrtJb11� LЛUП'1.ПL�JПLtJ(!, 
В

1 
- qb,udwtJ qni,bw4t}Q, 

а - hшzЧШ11Ц� �f'Ш4wtJwgl1wtJ LЛWl1rtJ, 
Е - 4wщrrnww ztuhnLp,wpbrnlfctJШtJ tJn1111wtJ: 

StJLЛbuwq.rrnw4wtJ q.rш4wtJnLrctJПttJnLl1 gr1 1btJ tJшlJ. wqrtJq.r 
Ш111'}.JПLtJШЧbLЛПL�JWtJ l1WJ&Ьl1ШLЛr4w4wtJ q.tJwhШLЛПL\1tJbl1[!, Ь11р bwfu
ubrr IJ. uщшuчп11. ь4шl1ПLLЛtJbrr l1n11btшчn1111wl1p 4ШLЛШГIЧПL11 btJ q.tJw
hwLЛПLl1tJbr: tJwutJWЧПГIWЩbU, hwz� ш11tJЬtПЧ �rtJwtJuw4wtJ ЧШГI· 
bш4WLПl(ctJWl1p bb11g рЬrчwь w4rnrчtibrr ь4wl1nuлtJb11tJ ПL bwfuubro, 
w11w2w114ЧПLl1 t чшrЬш4шtшЬ w4Lnr� oq.LЛwq.nrMшtJ ощLЛr11шt 4w-
11wчw11йшtJ hbLЛUJWL 11nr}hl.(!.215 

211 Левкозич А.О., Формирование рынка лизинговых услуг, Изадтелсьство 
деловой и учебной литературы, 2004, с. 144. 
21� Бей11и Дж., Инвестиции, пер. с англ., М., ИНФРА-М, 1997, с. 83 
215 Инвестиции: учеб., под ред. В.В. Коааnева, В.В.Иванова, 2-ое изд, М.,
Проспект, 2010, с. 236-237. 



238 

q.L(lNu V. LN�p1,q.p S"vSbUUl.iU"u ч.ьrLПNJfJNiHJIIt, 
UЪ0fi'}.UPU'ЬUl.iU"v �NJ"trWu"t.t\№"vbre 

Т К n k n 

J = I � � [V,k (t) - Е\
2 

(t)] - f3 � � � k(t) - � k(t)2] • dt (5.22)

J--+max, 

n11iлb11. iлw11pbf1ni.pJwb w11w2t1b pwqw11rФw 4Ьwhwinn1.t1 t [О,Т] dwt1w
bw4whwiлatUJbnu1 [ttqf1tщt, opJb�Lnt, oqшwqn11lлlwb oqnunbbf1[!, t,u4 
bf1Чf1"fl'11i w4и1t,LIJ1 2whwq.n(1Ьdw1J u uщwuw114t1wb bwfuuЬ(1[!: Uw-
4wJb tinrµItnuI [!b'lЩ14tlwb gni.gwbf12bbf1P9 tIЬЬ tiwut, t,11wи1Ьuw4wь 
hwl',(_wnnuib nt Wf1d'IJ.n11nuJ[! q.n11bbw4wbnuS pWf11'}11Ll&Jn111bbf1 t wnw-
2wgbПLt1, nwiлt, wJb n11n2 1ШФnч. 4n11gbnttI t t,11 4t'tf1WllW4wb b2wbw-
4nLt3Jntb[!: 

Unwbbbw4t, hbLЛWQf1Qf1ПLfёtJПLb ЬЬ Wl'lW2UJg'tl.nLt1 WJb Wl'lW2Wf1-
ЧПLfёtJПLbbbf1[!, hwdwbwJb n11ntщ· /ubqt,11 t J'}flфW u,qt,bq.t, �t,bwb
uwи1bLПЬuwцwti w11ryntbpbbf1b ntu1'1-(14bL wqq.wJt,b hw2f1tlbb11t, hw
Llw4w11qлuJ: Uqq.wJt,b hw2f1tlbbf1[! ht,t1bw4wbntl1 bbf1ЧWJW9ЧПLtJ ЬЬ 
hbLnUJWL u4qpnibgbb11ntt. 

• [!UIЛ iлbiлbunL13Jwb hwiл4.wbbb11t,,
• [!UIЛ 1Лb1ЛbUПLfctJWb dJПЩbf1J,,
• [!UIЛ wnwWt,b q.n(1bПLbbntfctJWb 1ЛЬuw4ьь11t,,
• 1Лb1ЛbUПL1&JWb q.LПPWL ч�л114.wЬ12nч. (hwt1w/ut1pч_wb hw2ttч.

bb11):

Uqq.wJt,b hw2t,tlbbf1[! 4wonщttnuJ ЬЬ hw2ttwщwhw4wb hw24.wo
llwb hw2�tlbb11t, bliwtlnriLiwb u4qpm.Ь52ntl (4f14bw4t, cwwbgntll, 
l'lbUПLf1Ubb(1-0q.LnWQЛf10ПW ЧWЩПtl U hW2'-tbЧ21'ltlWb), tJt,wJtJ WJtJ IЛWf1· 
pbf1ПLl&JWt1p, Пf1 w2 l1wuntl1 Wf1bWbWqJ14.ПLl1 ЬЬ WDЧW l'lbUПLf1Ubb(1[!, t,u4 
bw/unш· J'}flwbg oq.и1wq.n(1Ьntl1[!:216 �w2t,4.bbf11J, n�щbu цwbnb, hw2-
4.b42n4.nttJ ЬЬ, wJu�bgb' nbunLf1ubb(1t, 1oq.iлwq.n(1b4.wb t1wu[!, n11щbu 
t1bwgn1111 LI. tJw411niлbiлbuw4wb gn1gwbt,2, q.11wtJgч_nttJ t «oq.iлwq.n11-
ЬnttI» pwdtJnttI LI. wJbnthbiлu Фn/uwbgtlnш 11Jnш hw2Ltl1 «nbunLf1ubb11» 
pwdfib[! (iлb'u qЬwщwiл4b/l 5.5): 

216 Кулагина Г.Д., "Национальное счетоводство", М. Финансы и статистика,
1997, с. 125-126. 

lJ>Rl'>-1,q./'1 t.rUl.if'ПS"uSЬUUl.ilit, 
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oq.suq.nrtтnr-.u n.ьunr-.ru°tlьr 

LJr2wtJ4JWL uщw11nt11 Urнлwr,.г,wtJi;ir ran11.w114nLU 

=н,u. Uг,u,wr,.г,wtJi;1r qnLU1 hwr4bri 
.. 

oq.suq.nrtтnr-.u 
.... ..... n.ьunr-.ru°tlьr .. 

U2tuwu,wц_w111:i - =\1,U
Uru,wr,.rini.p1wtJ u tibrillnLbuwti qnLU1 

hw11чь11 
StJu,bunLj'aJwtJ hWUl!Jtuw11tJ 2whnLJ!Э - ..

oq.suq.nrtтnr-.u 
.... .... n.ьunr-.ru°tlьr .... ..

·-Uru,bri4rr ч,ntuwtigqwb Stiu,bunLfc}JШtJ hwl1wtuw11ti 2whnLJ!Э 
UbЧ,WЦWtJПLpJПLtJrg UIЛWQqWb 

bl.jwunLU1tJb11 U2tuwu,wц_wrl:i 
=\wuwtuw11ti wqq.w1rti bl.jwl1nun Uru,wr,.rin�Jwti u tib11'1nLOl1wtJ qnun 

••• hw11чь11 ·· .. ·· ... Ubч,wцwtinLpJnLtirg uu,wgqwb 
.. bl.jwUnLU1tib11 wriu,br4rirg .. ..

oq.suq.nrtтnr-.u ··� unr-.ru°tlьr

CtJpwgrl.j Lllf)Wtlu:j}bf'Llltlbf1, =\wuwtuw11tJ wqqWJ�tJ bl.jwllnLLII 
n wtJ шЬш u,b 

=\wuшtuш11ti 111tior�tiqn11. шqq.w1rti Ctiraшg�4 U1f)Wtiu�bf)1Лtibr, uu,шg-
b wUnLU1 w6 ш u,b 

.. 

oq.suq.nrtтnr-.u 
.... ......... 

. . . .  n.ьunr-.ru°tlьr

ч.b112tiwl.jwti uщшnuшti bшtuubri =\wuwtuw11-r-u,tio11rtiц_n11. шqq.WJ�tJ 
bl.jшl1nLU1 

,wuwtuw11ti tutJшJП'l.ПЧЭJПLti 

q.ьшщшmt,Ьр 5.5 

1w,JwfuupL[w6" wqqWJ/Jb hw2f/LftJbp/J qnp6-nttJbn,pJWlJ ,lbfuwtJ/)qiJ[J 

..... 
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().IJ}Nu V. U>Rf>"l.,q.t, S't,SbUUчU"I., ч.Ьf\LШ,.'Of1Na-au1, 

U'bfiНl'l-U11UuUчU"I., l.f>th,Ulu"I., '1-f>РuЫЧ� 

�шuшчшr�Ь/112 btiJ;2 ШJti ш11ш2шriчtibri/1ti' hwuwawJti nrintig чшq
uшчbf"IЩПLr,tJПLtitibrф UШЧШ/1J1ШЧПЦ ЧШ11ШЧШ/11ШЧШtJ hШ2ЧШllUWtJ U,
qj1tJqj1 WJшtiiл11шtiJ;2ШJ/1ti bш!1.Jub11/1 LL ьчшun1iлtib11/1 �лЬ11.Ьчш�лчП1.fсtJПL· 
tio щbiлr;i t uшч11nuшчш1111шчnч шuLflnLflч/1 LL iлb11.шLflnluч./1 шqqшJj1ti 
hш2/1чtib11/1 hшuшчшriq: �ti.,. n11n1u, ШJl1 iлb11.bЧШIЛЧПLfctJПLtiti шtih11ш
db2iл t tlbf"IЧWJшgtibL bчшuniiлtlbf"l/1 LL bш!1.Jub11/1 hbiлl.LJШL чiлriчшbr;inч. 

• t.tщ/1bq/1 чшquшчьг�щuшt:� ш1шt:iiл11шt:ir;iш1/1t:i bш!1.Jub11,
• t./1qj1tiqj1g uiлшgчn11. ш1шt:iiл11шt:ir;iшJ/1b ьчшun1iлt:Jb11 (iлb'u

qЬшщш�лчЬ/1 5.6):
U1uщj1unч.. t./1q/1bqj1 iлt:Jiлbuшчшt:i Ш/1J1JПLЬшф�лnЦсtJШЬ /111ш�лЬ

uшчшt:� qt:Jшhwiлuшti 11ЬщQПШ ШllШЧоL ш1111/1шчшt:� t iлt:Jiлbuшчшt:i 
2шhnLJr,t/1 hш2чш11uшt:� hшuшчшriq/1 uiлb11.Ьuшt:J hj1ut:Jwhш11g/1 LПLbПL· 
U[!, nrit:i ш11ш2 t J;2Ш2ЧПLU uwut:Jшqj1iлшчшt:i hbiлwqn1ЛПLjЭJПLbt:Jb11n1u:211 

Stiiлbuшчшt:i 2whn1Jr,t[! au.wчn114.n1u t uшчriniлt:Jiлbuшчшt:i uj12шч.ш1-
11n1u· ot:i11q11чbLПЧ. n1 U/1ШJb чшquшчЬ11щnЦсtJШЬ iлt:Jiлbuшчшt:i qn11bn1-
t:JbnЦctJШb пщqшч/1, ШJLU ШJl.[!blЛ/1ШbQШJ/1ti ьчшun1iлt:Jb11ti ПL bшluubr,[!: 

ЧШqUШЧbf"IЩПLfctJПLt:Jt:Jb/1/1 UШЧШ/1J1ШЧПЧ. IЛШ/14.П'l. ЧШ11Шl{Ш/11Ш· 
чшt:� hш2ч.ш11uшt:� ш11111n1t:Jr;in1u t./1q/1bqj1 ш1шtiiл11шt:JJ;2ШJ/1b bшluubri/1 LL 
ьчшunL1ЛЬЬ11/1 wriawt:iwqriПLU[! шqqш1/1t:J hш2/1ч.t:ib11n1u ht:iшriшч.n11n1-
ГctJПLb ч�лш q.tJшhшLЛbLПL ьчшUIЛШJ/1t� LL bшluuшJ/1b uwubri/1 ршgшг�ашч 
iлw11pb11n1.fctJПLb[!, LL 1111шчшt:� ш11111n1t:Jr;i/1 11bщQПLU чш11ашt:�шq11ч_Ьt:� uшч-
11пuшчш1111шчnч. �j1t:Jшt:Juшчшt:i ч.ш11awчшLПLfctJПLbj1g oqnL1Лt:Jb11 (iлb'u 
q.Ьшщш�лчьг� 5.6): �ШЧШDШЧ 11ьщr;in1u, brip t/1qtltiq.j1 чшquшчьг�щuшt:J 
hшuot:i11hшbn1.f1 ьчшunL1ЛЬЬ11[! ЧJПJ;!/1 чit,t:ibt:J bш!1.Jub11/1g, uшч11nuшчш11-
11шчпч. чwriawt:iшqriL[ti :J)j1t:Jшt:Juшчшt:i ч.ш11ашчшt.Пl.fсtJШЬ iлt:Jiлbuшчшt:i 
Ш/"lfl.JПLt:JWч_hlЛПLГcJJШt:J шt:Jчnu1: 

217 Човушян Э.О., Лизинг в России, М., Дипломатическая академия МИД РФ, 

1999, с. 82. 

1,q.t, U'Uчf'ПS1.SbUUчU't, 
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oq.suq.nrtтnt-U' n.ьunt-ru"Lьr 

lJ�2wtJ4JWL uщwпntu, U11111wfJ.11wtJg� pnri.wri4ntd, 
ШJГ\-13Ч.ПLd' ЦJJ'1, pqntd. 

1/rqfrbq.f, ltшJuubp 1/lqf,l:Jq.f,g bl/шdniml:Jbp 

,t,U UГ1LЛWfJ.11WtJ�� qnнл hWГ1Чbl1 
..... 

.. 

oq.suq.nrtrnNJ 
.. ... ... ... n.ьunt-ru"Lьr... 

Uztuw1.nwчw11b ':А. 
,t,U 

U11mwri.riшp1wtJ LL tJbrdm6-dwtJ qn1и1 

nщr4tir, 
WJ'1,pl.\_nw' 

1/lqf,1:Jq.шJf,b q.npltшabn&(;)Jn1.bbbpf,g 
hшpl/bp 

StJ1.nbunip1wtJ hwdwtuwпtJ 2whn1113 
u. 

.. 

oq.suq.nrtrnt-11 
... 

····· .... n.ьunt-ru"Lьr 
..... 

U11и1Ь11ч�11 фntuwtJgqwb StJtлbunl.jЗ'JWtJ hwdw!1Jw11tJ 2whn1113 
ubч,wчwtJnцa,JnLtJ�g ULЛWgL/.wb 

bчwdnLLЛtJbri 

,wttwtuwпtJ wqq.wJ�tJ ьчwdnttл U2tuw1nwqw11b 

Uf1LЛW'1-f!ПLpJwtJ LL tJbridn!.6-dwtJ qn1tл 
hwriчьri 

Ubфw4wtJn113Jn1.tфg uiлwgqwb 
ьчшdn1tлtJb11 w111.nb11ч11�g 

q.ltшщшurf./bp 5.6 
=iшишfиирч.ш{t шqqшJf,tJ hш2f,tftJbpf, tfmfuцшщшцgmll[J' LflqJ,t;qf,

цшqишцЬрщишt� Ьцшити,ЬЬрЬ т tlшfuubpti шифпфЬlftи 

1 
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Ч,IJlNu V. Lt>Rf\'1.,(1.r S't,SЬUUчU'\., '-1,bf'Lfit-'Oflt-fiH�U't, 

� �NJuUkilr'\.№vЬPe 

�2Ы1n tiwu, Пf'I bptb 2Wf'IПLtiw4btiQ hw11ш�н1рч_шЬ wqqWJ�ti hw-
2�4.tlbf'lr 41n�4wщw4gnLU[!, шщш UW4f'IПUW4Шf'lf\Ш4ПLU «Sl10f'l�tJч.n11. 
ь4шuLЛt, OqLЛWqПf'IMWti» hш2ч.r «oqLЛwqnr,bntU» uwu� «�wuw�wnti 
�tiWJП'l.ПLГctJПLtl[!» bra,b nщ11.tf.ntU t Llщt,tiq� ПLПf'ILЛПLU tlbf'l'1flПLUtlbf'lrtJ. 
ШЩШ wqqwJt,tJ LЛtJtnbUПLfitJWtJ hwuw4wr,qnW Lf,q_rtJq.Q tJbf'l'1flПLUtJbf'I� 
pwquwщwtn�4 tiь"wqrфgnцa1wti t�b4tn t wщwhnqntu: 

lJJnш 4n11.u�g. wqqwJ�ti hw2�Фbrntu Ubf'I w11w2wr,4wь· фqrtiq� 
4wquw4ь"щuwti hwU[!tlrµtwtinц, ь4wunLLЛtibrФ nt bw�ubrr Wf'lc\W
tiwqf'IПLU�g 4uLЛwgtlli tnb'l.b4WLЛЧ,ПLptJnttJ' UW4f'IПUW4Wf'll)W4ПЧ �rtJwtJ
uw4wtJ tf.Wf'lc\W4WLПLГctJWti Wf'IГ).JПLtiwqbLЛПLГctJWti L{bf'lwpbf'IIWL, nwtii, Пf'I 
htlWf'IWЧПf'IПLptJnLti 4umb11.btlli hw2чwf'l4bLПL к,. к2 LL '<э UW4f'IПLПti111buw-
4wti hWf'IШpbrwчwtJ gni.gwtJ�2tJbf'I[!: 

��bwtiuw4wti ч.wraш4wLПLpJПLtфg utnwg4.n11. ь4wdnttn'ubr-bwtuubr (S.2З}К� = 

hwtiwjuwntJ tibrS2�'u wrrynttJR 

��tJwbuw4wtJ Ч,WГ1c!!W4WLПLJгJПLb�g ULПWQЧ,Пll b4wdnw,tJbr-bwtuubr (5.24}К= 2 tntltnbunt�Jwb hwllwjuw11b 2whntJ� 

��bwbuw4wtJ Ч,WГ1c!!W4WLПL�JПL'tJ�g ULПWQЧ,Пll. b4wdnмtJbr-bwtuubr (5.25}� = 
hwtiwjuwritJ wqqwJ�tJ bцwtintiл 

�Шf'14 t ti2bL, Пf'I ��tiwtiuw4wti Ч.Wf'l6W4WLПLptJWti 111ti111buw4wti 4w-
11WЧ,Wf'IUWti hwuw4wf'lq.nW h�utiwtuti�,, bti WJil!tltЛf'IWtlJ)WJrti bwtuub
f'lr u ь4wunмtlbf'lr f1.WUW4Wf'lq.nLU[!, Wf'ldW1f'IПLU[! LL hw2чw11nwo: Lrqj'lti
<W Wf'll)JПШJ)ПLU tiuwqnf'IЧ,П'l. WJL[!tltЛf'IWtl'2WJt,tJ b4wUПLLЛtlbf'I[! UwutJwq�
tnW4WtJ qf'IW4WtJПl.fc}JПШПLU tJbf'l4WJWQЧ,ПLU btJ ur pwtJ� tuupnq:218

U11w2rti· L�qj'ltiqwJrti q.nr,bWf'IQ[! hrutiч_шu t 100% Ч.Wf'l4WЧ.Пf'l
uwti Щ1W, ptbu Ч,Wf'l4WJt,tJ ЩWf'ILЛWЧ,Пf'IПL(ctJПLtJtJbf'IПЧ. w4111rч.tJbf'I� 6Ь11'2 
pbf'IПLU[! qnf'lbtJw4wtlntU pwti4wJrti Ч,Wf'l4bf'I t tlbf'lq./"IWЧ,ПLU 70-80%-r 
uwhuwtitlbf'IПLU, LL ht,utiw4wti u�2ng1.1 qtiblJ'lu oqtnwqnf'lbЧ.nLU bti 4wq
uw4bf'IЩПL(ctJWti ub41w4wti W'lPJПLf'ltlbf'lo· r,.wtil)Wf'lbgtlbtnч. 2f'12wtiw11nt 
4wщ�111wLf, щtnnLJtn[!: 

218 Ковалев В.В., Лизинг, финансовые, учетно-аналитические и правовые аспек-
•• ,...,...,... .....___ ?n 11 � ?no_ ·н n 

U>Rf\'1,q.r, U'U1iPЛS't,Sf1UUчU'\., 
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bf'l4f'IПf'IГJ.' lJ'lqj'ltiqr ЩШJUwtitlbf'ltJ ш11шч.ЬL d4ntti bti Ч.Wf'l4WЧ.Пf'IUWti 
tJ4wtn\lw\lp, �WtJ� Пf'I q.nf'lbWf'IJ:ф UWutJw4rgtJbf'I[! htJWf'IWЧ,Пf'IПLfitJПLtJ 
nttibti [!tlLЛf'lbLПL 4.dШf'IUWti wпшчЬL hwr,UWf'I utuЬuwtiь,,: L�q�tiq� 
rµuuw4wti 4.'dwf'IПLUtlbf'I� utuЬuwti [!tltnf'lblJ'lu, Ч.Wf'lc\w4wLnLJctJWti <twu-
4btnt1 WЧ,Wf'ILЛ�ti qntq[!tll'WQ, 4f'ldwtnqnw bti ЧWf'lc\wчdwf'ltlbf'lr mn4n
UWJ�ti bшfuubrn. nrnqhbtnu qшqwhb11wpWf'I Чf'ldWLЛЧ,ПLU t «фntuш11nt
/'itJWti UШJf'I qnLUWf'I[!», nr,ti tL ч.шrс\шtnnф UПLЛ c\uwчnf'IПLU t tpwgni.gr1 
[!tlptwg�4 w4tn�qtlbf'I: 

bf'lf'1Пf'11)0 lJ'lqrtiqwJ�ti щwJuwtiwq�f'I[! hwdwtu tlbf'lw11ntu t tiwu 
t\.Wf'lc\W111nф 4n11.ut,g w4111�4.r UЩWUWf'l4Uwti ЩШf'IIЛШЧ,П(1ПLJ3JП111 (hw111-
4wщbu' PWf'lc\f'I 111btutintnqrwtlbf'lr l)bЩ'2ПLU), Пf'ltl tt 4rdwtnПLU t ЧШf'I· 
c\w4wlJ'I' w4tnrч.r UЩWUWf'l4Uwti bwtuubf'I[! u. tiч_wqbgtinLU Ч.Wf'lc\w4w
LWb opJb4tn� PWf'IПJW4wti uw2ч_wbntptJwti 11�u40: 

�Пf'lf'IПJ1r} ptblL Ч.Wf'lbw4wLwb w4tn�ЧI! hw2ч.w11tf.nш t Ч.Wf'l6W4wl./1 
hw24.b4211ПLU, Ч.bf'l2rtiu c\U.ШЧ,Пf'IПLU t hWf'l4WJt1tJ OWfuUbf'lr futJWJПf'l.ПL[ctJПLtJ' 
q.nцQwhwr4r qЬпч.: 

�rtJqbf'IПf'II)' L�q�tlq[!, П(1ЩЬU 4wtJntJ, hwr,4WJ�ti tutJWJП'1,ПLptJПLtJ
tlbf'I t 61.J.wч.nf'IПLU' Шf'IWqwgqwb W\IПf'ltЛ�qwg�nti '2Ш'1.WPW4wtinLr,tJWti 
2t1Пf'lhrч_: �Wf'l4WJt,tJ Шf'ILЛПtJnLptJПLtJtJbf'I btJ qПf'IOПLU П1 ut,wJtJ 2ШhПLptW· 
hWf'l4�. WJLU Ч.Wf'l6WфSwf'ltlbf'I� ti4w111uwup uwhuwtiч.nri. шчЬLШQЧ,ШЬ 
Wf'ldb'2� hwf'l4r qbnq: 

ч.bgbf'IПf'II)' �t,tiwtiuw4wti Ч.Wf'l6W4wLn1.fitJWti 4wquw4ь"щuwti 
l)WUW4wtJ utuЬuwJr ЩWJUWtJtJbf'IПLU w4111�ч_t, bW11WJПLfitJWtJ dWU4bLЛ[! 
hwu1.1ti4tinLU t WUПf'ILЛ�qwgt,nti bwtuuь,,� wupn�w4wti 6Uw4bf'IЩ· 
uwtiti ПL l')ЛЦ,U qf'IUШtl[!: Uf'll)JПLtlS)ПLU' lJ'lqrtiqr WЧ,Wf'ILЛrti Ч.Wf'lc\w4w
ш с\Ь11'2 t pbf'IПLU qJIПJw4wti Wf'ldЬnnч. h�utiw4wti u�2ng, Пf'I[!, uw4wJti, 
r,.b11uu oq111w4w" bw11WJПLptJWti htlWf'IWЧ.Пf'IПLptJПttltlbf'I nttit, LL Odlll·

�ШЬ t t1f'IW4wtJ 2ПЩШJШ4ШtJ qtJnч_: Qu.wч_Пf'IЧ,Wb tJuwtJ t1f'IWtll,dw4nLU, 
фWULЛПf'lbtJ, Ч.Шf'lс\W4шш hrutiw4wti ur2ngtibr� с\Ьпр pbf'IUWti hWUWf'I 
4()�tiwtiuш4wti 11bunц,utibf'I t futlwJntu: 

Snr,tbr,nr11· w4111t,ч_� uwtnw4wf'IWf'I 4wquw4bf'IЩПLptJПLtl[! L/1q�tiqf1
ЩШJUwtitlbf'lnL\I Ш11ШЧ.Ьt hb2tn t LПIOПLU rf'I fitПf'l.Wf'l4W6' Wf'ltЛWl)f'IWti'2r 
t1f'IWQUWtJ h�utiwtutil)rf'I[!, Пf'I[! 1ШЦ1WqwtJg 4Wf'IUПf'IЧ,ПLU t 2ПL4WJWЧWtJ 
LШ11Ч,ШЬ Uf'lgw4gnLptJWti ЩWJUwtitibr,ntu: 
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q.LfiJ-ilu V. IJ>Ю,'t,q,_ti S'1SЬUUчU'1 <l.bl'LПJ-,UПJ-iliHШ'1 

trblit-Пf\.Ui:tU'1UчU'1 -Фtr'1Ulu'1'1-N''1bl'C 

UJrµ,Lhшtщьria, 1tщfltщr 4шqtiш4bГJЩПLU[! uш4гin1.ЛtJ1.Лbuш4шtJ ur-
2шqШJГJПШ auшqnГJПLU t n� urш1tJ ШJ[Dbl.ЛГJШtlQШJrtJ ь4шunuлtJbri, ШJLU 
oшtuubri, nrintJg tJnчtJщbu ЩЬ1ЛQ t hш2� шntJфtJ :f>rtJшtJuш4шtJ qшri
bш4ШLПLrctJшtJ uш4ГJП1.ЛtJ1.ЛЬuш4шtJ ШГJ'lJПLtJШфl.ЛПL(ёtJПi!J[! qtJшhШI.ЛbWU: 

U1uщbu' bri4шriшctшu4b1.Л qшribш4шLПL(ёtJШtJ щш1uшtJtJbГJПLU ubo 
t qШГJЬШ4ШLШ0 Ш41Лr� рШГJПJШ4шtJ UШ2qШOПL(ёtJПLtJrg blJ.шqnГJqП'l. 
qtJшutJbГJr nru4[!, ПГJr qonq 4ПГJПLU1.Л[!, ПГJЩЬU 4шtJntJ, фntuhШI.ЛПLQПLU 
t qшr�Ьш4шш: �шtJ11bu qШLПI! nriщbu :f>JПL�briuш1rtJ qnrioшrip' wqrtJ
qr ШqШГJI.ЛrtJ шrictbqГJ4qшo Ш41Лr� bbnn pbГJПLU[! qшribш4ШW UПI.Л 
auшфriПLU t hb2шФriitшo qnrioшrintJbrirg 4nГJПLUI.ЛtJbri: 

Pшgr l'}ГJШtJrg, wqrtJqr [!tJ(ёtшgpnLU qшr�Ьш4шш 4ШГJП'l. t 
ШГJ'1rш4шtJшgtiшtJ tun2nri oшtuunLUbbГJ rriш4шtJшgtJbL wqrtJqr op
Jb41Лr tJщш1.Лш4ш1rtJ 2шhшqnriouшtJ hшuшri, nrintJp uш4шJtJ, LrtJbLni! 
Ш41Лrqr шtJpшctшtlbW tiшu, wqrtJqr шqшГJI.Лrg hЬ1ЛП фntuшtJgфlnq 
qшribш1.ЛnфtJ, 4ШГJП'l. btJ �фntuhшl.ЛnLgqbL Фri2rtJru 4n11.urg, brctb tJш
tuш1.Лbuqшo �btJ ЩШJUшtJшqrinq: LrqrtJq 4шqtiш4briщbLru ПL'l.'l.Ш4r 
UшutJш4rgtJbГJr tJbГJl'}Ш2tJШ4 qnГJOПLtJbnL(ёtJПLtJtJ ШЩШhПqПLU btJ шtJПL'l.· 
11.ш4r uшutJш4rgtJbrio (шщшhnqшqrin11.tJbri, prin4britibri, ur2tJnri11tibri, 
briш2tuшitnrin11.tJbri 11 ШJLtJ), nrintJg rribtJg tJbriqriшqqшOПL(ёtJШUp LГJШQПL
gr� oшtuubri btJ auшqnГJПLU u «(ёtшtJ4шgtJПLU» qшribш4ШLПL(ёtJПLtJ[!: 

bq, qbri2шщbu, wqrtJqr шrictbpr, 1.Лn4nuш11rinLJJ2tlbrir, hb1.ЛqWшtJ 
ctшti4b1.ЛtJbГJr ШГJl'}JПi!JptJbГJ[!, urtiJшtJg hш4ш42nbLПq, UГJQШ4gшJrtJ ur-
2ШqШJГJ btJ UI.Лb'l.OПLU qшri4шJrtJ 2ПL4ШJПШ' tJщшul.ЛbLnit uш4гin1.ЛtJ1.Лb
uш4шtJ ur2шqШJГJПLU фntuШl'lПL(ёtJПLtJtJbГJr Oqt.ЛШqПГJOUШtJ ШГJl'}JПLtJШ
фl.ЛПL(ёtJШtJ pШГJbГJШQUШtJ[!: :J>rtJшtJuш4шtJ qшГJbШ4ШLПL(ёtJШtJ tib4-
tJШГJ4rg hЬI.ЛП, ЬГJ4ШГJШ1.ЛU qшгi4шitnriLiшtJ 1.Лn4nuш11rinLJJ2tlbrir r2bg
uшtJ l'}bЩRПLU, wqrtJqr qшribшqdшritJbГJ[! titJПLU btJ шtJфnфntu, 11 qшri
bш4шLtlbГJ[! 1.Лn4nuш1rtJ oшtuubrir qonq qtJшutJbri btJ 4ГJПLU, 12шtJr nri 
qшribш4шLПL(ёtJШtJ щшri1.ЛшфrinLrctJnLtJtJbrio tJшtuorinp hш2qшri4itшo btJ 
«(ёtШtJ4 I.ЛП4ПUШl'}ГJПLJQtJbГJnq» U, ПГJЩЬU 4шtJntJ, LirtJ�lJ. wqrtJqr ШqШГJ-
1.Л[! фnфntuLiшtJ btJrctш4ш �btJ: 

LN�f''t,(}.fi trUчl'ПS'1SЬUU4U1., 

UМ.дfif''uUч,ЬSffi'\QoдUv � tmSЬбПJ-iU"ЬЬPC 

/ 
..::, c::n -s .с. .с. с..

:§, i: 
!c::n i.s-

.D 

� "§"-б 
-g. "Е 

3 :::1 ..:r 3 с.. с. .2. 35 3 а. .D с: :8 3 3 ,О ..::, 
с:' j ig �€! ::g. ,О �5 

2-� 17 3 .§. ..::, с: 
53 

,О 
с: '° 3 :::1 

..::, ,О с. !:Р .g.� 
с.. -:, .2. 

5 � .§ 61 3 c::n 3 
3 17 Оо1 3 с. ..:r � 3 ,О 

.§. 3..::, с: :§-= с. "' 
i :g. -g. с: ..:r .D с: .с -:, 
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ч.wr,bw�WLПLFtJWtl 
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Щ.CJ.Nu V. lf>Rf,'t,q.t, S't,SbUU4U't, ч.bf'lПt-tтnt-ra-вu1, 
I.ТЬ001}.ШЧfuU4U't, Фl.f"{,Шu't,'}.f,.f''tтЬf1'C 

З:фt�шtшш4шt� ч.шribш4шLПLfitJWti wri11Jnllaw4.biлnЦctJШti q.tiwhш
iлnLUIJ ur4riniлtiiлbuw4шti ur2w4.WJГ1ПLU hrutiц_nLU t hш2ч.шщшhш-
4шt� 2whПLJrctr 4.Г'Щ gшtir nri ч.шr�Ьш4шш hш2ч.шri4tibrinLU 4rriw11nLU 
t qnLIЛ 2whnLJrctO= =\ш2ч.шщшhш4шt� 2whnLJIЭO hш2ч.шri4ч.nLu t 4wquш-
4bГIЩПLIЭJШti q.nribnLtibПLrctJшti 2ri2wtiш4tibrinLu uiлшgч.nrt. ь4шunLiлtib
riti, bwfuubriti LL 2whnLrctшhwri4ti щwriiлшч.nrinLrctJПLtitiьrir htiuшti ч.г�ш· 
hш2ч.r 1ш11t�ЬLПЧ. iлtiiлbuw4шti q.nribnLtibnLrctJШti wriiлwgrti t�b4iл
tibrio: LJшutiшч.nriwщbu' Ltщtitiq.ti 11-bщgnLu ч.шr�Ьш4шш iлtiiлbunLU t 
hwri4wJtJti bwfuubri, htJutiw4wti utJ2ngtibГ1tJ bbllJ2 pbriuwti q.ПLUWГ1tlbГ1, 
uwrigwч_nrinLutibriti uщwuшri4uwti, 2шhwq.nriЬuwti 11bunLГ1utibri, nrintig 
htiutiш4шtinLu 1bti wribwtiшq.riч_nLu LL hw24.w114.nLu 4wquw4briщnЦctJПLti
tibriti uш4шг�11ш4nч., WJL ршgшhШJIЛЦ.ПLU bti uw4riniлtiiлbuw4wti ur2ш
Ч.ШJГ1ПLU: 

=\Ь�лl.Lшршг�, Ltiqt,tiq.ti WГ1'1JПLtiw4.biлnЦctJШti q.tiwhшiлuwti htiu
J2ПLU 4wriLLnriч_nLU t iлtiiлbuw4wti 2whnLJrctr 4tiriw11nLU1], nrio, r iлwripb
ГIПLГctJПLti hш24.шщшhш4шt� 2шhnLJrctti, tibriw11nLU t wJti ь4wuПLiлtibriti nL 
bwfuubrio, nrintig uiлbrt.bц_nLu bti ч.шr�Ьш4шLш4шt� q.nriЬnLtibnLrctJnLtitig, 
uw4шJti bLLшч.nriч.nLU bti 4wquw4briщnЦctJПLtitibrir iлtiiлbuw4шti q.nribnL
tibnЦctJШti 2ri2шtiw4tiьritig 11-ПLГIU LL ШJ'1 tiu4 щш�лdш11n4.' 1bti btirctшri4-
4.nLu hШ24_ШЩШhш4шt� hШ24_ШllUШtl: 

'1'\wriwq.riw� 4.3-nw wri11bti tiu4 ш11ш2шг�4ч.ЬL t 4ш11шч_шг�1ш4шt� 
hш24.w11uшti ubfuшtitiqu, ПГ'[! htiwriшч.nrinЦctJПLti t [!tlbb11nLU 4wquw4bri
ЩПLlitJПLtitibrir uш4шг�11-ш4nч. wribшtiwq.ribLПL Ltiqt,tiq.nц_ ЩШJUwtiшч.nri-
4.wb LГIШQПLQr1 ш1шtiiлriwtinw1rti ь4wunL1Лtibriti LL bwfuubrio: 1.Juwti iлb
rt.b4wiлц_nLrctJШti hwuwfuupnLU[! 4wriLLnriч_nLU t n1 utiшJti 4wquш4ьгiщnt
ГctJПLtitibrir uш4шг�11ш4nч. Ltiqtitiq.r wri11-JnLtiш4.biлnЦctJПLtl1] q.tiwhwiлbltJu, 
WJLlL 4.шribw4wLПL!itJШti 2ПL4шJti uw4riniлtiiлbuw4шti 4.briLntbПLfitJПLti
tibriti hwuwri: UJti hшuшщшг�фш4 LL шuфnф tibri4wJшgtinw t ч_wribw-
4wLПLГctJWti JПLГIШJ2Шtl1jПLГ' 4nrt.UtJ UПIЛ Ь!J.ШЦ.ПГIЦ.ШО WJШti1ЛГ1WtlJ2WJtJtl 
bwfuubriti ПL ь4шunLiлtibrio (iлb'u qЬшщш�л4Ьr� 5.7) IJ. �лЬrt.Ь4ш�лч.ш4шt� 
Шrt.PJПLГI t �rtiwtiuw4шti ч.шribw4wLПLFtJWti iлtiiлbuw4wti 2whПLJ!itO 
hш2ч.шri4bltJu: 

Ujuщrunц_ ' uw4гinuw4wгi11-w4nLU �titiwtiuw4шti ч.шribш4wLПL-
1itJПLtitig bl.Lшч_nriч.nrt. iлtiiлbuw4wti 2whnLJ!it[! hш2ч.шri4ч.ntu t hbiлlLJШL 
u4qpnttinnч.. 

LN�t,1,q.r, !JU4f'ПS't,Sbl1U4U't, 
\lPl}.8CU,.'t,Uч_bSCJ.Ni*IU't, �JJi.Y§D'U'u U'ПSЬ6Clt,.tn,t,PC 

ur4rinuw4wri'1W4ПLU ьt.1.wч.nriч.nrt. hш2ч.шщшhш4шt� 2whnLJIЭ 
(4wquw4briщnЦctJnllatibrintu' �titiшtiuш4wti ч.шribш4шLПLrctJшti 

ь4шuntiлtibri -bwfuubri) 
+ 

uw4гiniлtiiлbuw4шti ur2шч.шJГ1ПLt1 bLLшч.nriч.nrt. Ltiqt,tiq.r 
ш J шtiiлriwtigш J rti oq.ntiлtibri 
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(�rtiшtiuw4шti ч.шribш4шLПLfitJШti шшtiiлriwtigwJrti ь4шuntiлtibri -
шJшtiiлriwtigшJtiti bwfuubri) 

Lrqtitiq.ti iлtiiлbuw4wti 2whnчrctr Ь!J.wч_nriuwti iлbrt.b4wiл4.w4wti 
hnunbri[!, nrintig ubtig w11w2шri4ntu btig, htiug bti uw4гiniлtiiлbuw4wti 
uti2шч.ш1rintu �rtiwtiuш4wti ч.шг�ьш4шLПLГсtJШt� wri11-JnLtiw4.biлntrctJWti 
ШllШЦ.ЬL rriwiлbuw4шti q.tiwhwiлuшti hwuwri: QLLшч.nribLПЧ. iлtiiлbuш-
4wti 2whnLJrct' 11riшtin ШГ11ЛШQПLПLU bti n1 utiшJti 4wquw4briщnЦctJПLti
tibriti uш4шг�11ш4nч. Ltiqt,tiq.шJtiti q.nribnllabnЦctJшti 2whnLJ!itO, WJLIJ. uш4-
riniлtiiлbuш4wti ur2w4.ШJГ1ПLU q.nribПLtibnЦctJШti ПLПГ'IЛrQ pfunrt. WJШtl1Л
Г1WtlJ2WJtJtl oq.nмtibri[!: =\biлl.J.шpwri, tiщшiлw4whwriuwri t �titiшtiuw-
4wti ч.шribш4шLПLFtJWti iлtiiлbuw4шti wrirynttiwц_biлnL(itJПLtiO q.tiшhш
iлbL ltiqtitiq.ti bш11wJПLfitJnttitibriti 2шhnЦctwpbrinL(itJШUp (Lp).

�titJwtiuw\.jwtJ Ч.WflaW\.jWLПLfaJWtJ IЛWflb\.jwtJ LЛtJLЛbuw\.jwtJ 2WhПLJfit 
(S 2б) (Lp) = 

�titJwtJuw\.jwtJ Ч.ШflaШЧШLПL�JWtJ bWl1WJПL�JnLtJtJbf1ti IЛWflb\.jwtJ Wf1d-bj2 

Cuiл ШJ шtiiлriшtinwJ titi bwfuubriti LL ь4шunмtibrir 11wuw4wriq.
uшti, wrictLLnriuшti LL hш2ч.ш11uшt�' Ltiqt,tiq.шJrti OШllWJПL(itJПLtitibrir 2ш
hnЦctwpbrinLrctJWti w11w2wri4ч.nrt. QПLgшtiti2ti 4tiriw11ntuo htiwriшч.nrinL
fitJПLti t [!Mb11ntu. 

w11ш2titi' ч.ЬГ'LПLОЬL Ltiqt,tJq.wJrti OWllШJПLfitJПLtitibrir 4wquntu ч.шri
bw4wLПLfitJWti iлtiiлbuш4wtJ 2шhnчrctti �лЬuш4шг�шг� 4211ti 11-rtiwur4wti 
LL 4шiлwribL ПLПГ'IЛr ШГ1'1JПLtiwц_ЬiлnLrctJШti hwubuшiлw4wti ч_briLnLOПL
ГctJПLti' (!UIЛ IЛWГ1rtibritJ, 

bri4rinri11-· tiriш4wtiwgtibL Ltiщitiq.ti шri11Jnttiш4.biлnLrctJшti q.nribntiw
J rti ч.ЬГILПLOПLfitJПLti' ршgшhШJIЛЬLПЧ. �rtiшtiuw4шti ч.шribw4wLПLfitJWti 
OШllШJПLfitJПLtitibrir 1Лtl1Лbuw4шti hWIЛПLJQr 4.Г'Ш Шql'}Пrt.' b4WUIЛШJrti I.J. 
bwfuuшJtiti uw4rin, rti1щbu tJwLL ur4riniлtiiлbuw4wti q.nribntitibri[!: 
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1. 99 S2ш11.шgшgrшчшt� orl:itiuq.rrg
2. 99 UшhuшtiшГ).rшчшti Г).Шtлшrшt�r' U"19-ПLU u,qJ,tiq.ш1rti

q.nroПLtibnLj'aJШti [!UГ).LШJWшti hшuшr pшrbtiщшutл rrшч.шчшt�,
tлtltлl:iuшчшti u. чшquшчl:irщшчшt� ЩШJUшtitil:irr Utлl:i11.Mшti
hшuшllшJtiшq.rrti 99 urшtiШLПL uшurti nrn2nLU[!, 2006 !'а·

3. «9ш2ч.шщшhш4шt� hш24.ш11uшti uшurti» 99 orbtigo
4. «Pшtiчьrr lJ. pшtiчш1rti q.nroПLtil:iПLj'aJШti uшurti» 99 orl:itigo
5. «Ч.ШГ'ЧШJrtJ ЧШqUШЧbГIЩПLj'aJПLtJtJbrr UшurtJ» 99 orl:itJg[!
6. «Uщшhnч_шq.rnLj'aJШU U. ШЩШhnч_шq.rшчшtJ q.nroПLtJl:inLj'aJШU

uшurti» 99 orbtigo
7. «Uч.ЬLШ94_Ш0 шrctl:igr hшrчr uшurti» 99 orl:itigo
8. «GшhnLraшhшrчr uшurti» 99 orl:itigo

9. «Gшrctшчшti q.nLJgr ЧШГ).ШUtлrr ч.шruшti, 2шrсtшчшt� q.nчgr
q.rшч.r rrшч_nLtigr, u,qJ,tiq.r ЩШJUшtiшq.rnч. ч.шrt1шчшLПLj'аJШU
rrшч_ПLtJj;ф q.rшtJguшtJ UшurtJ» 99 orbtlj;![!

10. «Ч.ШГ'ЧШJrtJ ЧШqUШЧl:iГIЩПLj'aJПLtJtJl:irr q.ПГ10ПLtJl:iПLj'aJШtJ ЧШГ1q.Ш
Ц.ПГ1ПLU[!: Ч.ШГ'ЧШJrtJ ЧШqUШЧbГIЩПLj'aJПLtJtJbrr q.nrOПLtJbnLj'aJШtJ
tлtltлbuшчшti tinruшtлrч_tibro» 99 LtP чшtintiшчшrq. 14

11. 99UU 1 «.Ъrtiшtiuшчшti hш24.btл4.ПLj'aJПLtitil:irr tibr4шJШ9ПLU»
12. 99UU 12 «GшhПLj'aШhшrчl:ir»
13. 99UU 16 «9rutiшчшti ur2ngtil:ir »
14. 99UU 17 «ч.шrt1шчшLПLj'aJПLti»
15. 99UU 18 «1ШUПLJj'a»
16. 99UU 32 «.ЪrtiшtiuшчwtJ q.nraj,,gtibr. tJbrчшJшgлLU[!»
17. 99UU 36 «U4tлrч_tibrr шrdbqJ1ЦnL!I»
18. 99UU 39 «З:фtiшtiuшчшtJ цnt1t,t,;tibr. dшtJшl(\LU.[! u. �ШЧ,ПLU[!»
19 . .Ъ9UULt uь4tiшpшtinLf&JПLti 4 «9WOWйШJUПLfitJnilltibpnLU ч.шrtiш

ЧШLПLj'aJШU ш11чшJПLГ<tJШЬ n11n2nLu» 
20. «1ШJШUtлшtJr чj,dш4шq.rшчшtJ tлb'l.bчшq.rpQ» 2008, 2009, 2010,

Uч.Ь, bг,u.шti
21. «99 4ьtш1rntiш4шti pwtiчr чJ,dш4шщ,ш4шtJ 111tщ_ь4шq.�ft» 2008.

2009, 2010, 99 4Р
22. PшJШfl.JШb U., «Qh11tJwr4nLpJnLbtibrф ��Ьшt�uшчшь '1f1ПlfitJШb

q.tiwhшmnLU[!», br., Uunrtt,4, 2002, 298 t2
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23. РШJШГ).JШU u. «.Ъrtiшtiuшчшti ч.ьrчnLOПL(aJПLti» ьr., LrunL2, 2009,
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