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5G89F <ECB?P;B64FP EI9@G E?B:AOI CDBJ9AFB6 CD< CDBK<I D46AOI GE?B6<SI.  
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�484K4 3.  #9D6BA4K4?PA4S EG@@4 5 000 DG5., C9D<B8 A4K<E?9A<S –  FD< 7B84, E?B:A4S CDBJ9AFA4S EF46>4 15% 
7B8B6OI, EF46>4 A4?B74 A4 CDBJ9AFO – 12%. "CD989?<FP A4D4M9AAGR EG@@G.  

�484K4 4. �4A> 1 SA64DS GK9? 864 69>E9?S EB EDB>4@< CB74L9A<S 5 H96D4?S < 13 @4DF4 FB7B :9 7B84. #D<@9ASS 
GK9FAGR EF46>G 10% 7B8B6OI, 54A> G89D:4? >B@<EE<BAAO9 6 D4;@9D9 1000 DG5. "CD989?<FP AB@<A4?PAGR EFB<@BEFP 
69>E9?9=, 9E?< AB@<A4?PA4S EFB<@BEFP 6FBDB7B 69>E9?S 6 2 D4;4 5B?PL9, K9@ AB@<A4?PA4S EFB<@BEFP C9D6B7B 
69>E9?S. 

 

В4@84=B № 2 

�484K4 1.  !4=F< 69?<K<AG 8BIB84 >D98<FBD4, 9E?< ;4 CD98BEF46?9A<9 6 8B?7 A4 CB?7B84 A9>BFBDB= EG@@O 
89A97 BA CB?GK<? BF ;49@M<>4 6 EB6B>GCABEF< 6,3 FOE. DG5. #D< QFB@ CD<@9AS?4EP CDBEF4S CDBJ9AFA4S EF46>4 6 10% 
7B8B6OI. 

�484K4 2.  � >BAJ9 CSFB7B 7B84 CB 69>E9?R 8B?:AO 5OFP CB?GK9AO 1,5 FOE. 8B??. 6?489?9J 69>E9?S GK<FO649F 
97B 6 54A>9 6 >BAJ9 6FBDB7B 7B84 < CB?GK49F 1 140 8B??. "CD989?<F9 D4;@9D CDBEFB= GK9FAB= EF46><, 6;<@49@B= 
54A>B@.  

�484K4 3. �4>4S QHH9>F<6A4S EF46>4 EBBF69FEF6G9F AB@<A4?PAB= EF46>9 6 12% CD< A4K<E?9A<< E?B:AOI 
CDBJ9AFB6 864 D4;4 6 @9ESJ.  

�484K4 4.  � @4DF9 2007 7B84 H<D@4 CB?GK<?4 >D98<F 6 86GI 54A>4I:  � 54A>9 � >D98<F A4 EG@@G 100 FOE. 
8B??. 8B?:9A 5OFP CB74L9A 15 4CD9?S 2007 7.;  � 54A>9 � >D98<F A4 EG@@G 80 FOE. 8B??. 8B?:9A 5OFP CB74L9A 20 @4S 
2008 7. � E6S;< E KD9;6OK4=AO@< B5EFBSF9?PEF64@< H<D@4 B5D4F<?4EP > 54A>4@ E CDBEP5B= B CDB8?9A<< EDB>4 6OC?4F 
CB >D98<F4@ EBBF69FEF69AAB 8B 1 89>45DS 2007 7. < 8B 1 E9AFS5DS 2010 7. #DBJ9AFA4S EF46>4 54A>4 � CB >D98<FG – 
13,9% (CDBEFO9 CDBJ9AFO), 6 54A>9 � – 14,5% (E?B:AO9 CDBJ9AFO). "CD989?<F9 EG@@O, CB8?9:4M<9 6B;6D4FG 54A>4@ 
CB AB6O@ EB7?4L9A<S@. 

 

3.7. �@8<9@=O9 ?9@9G9=P 7484=89 8;O B9@<8=>;>78G9A:>7> 88:B4=B4  
& - QFB B8<A4>B6O= CB EG@@9 9:9@9ESKAO= C?4Fё:, F.9. CD< 4AAG<F9FAB@ C?4F9:9 >4:8O= @9ESJ 

6OC?4K<649FES B8<A4>B64S EG@@4 (>D98<F + CDBJ9AFO CB A9@G) A9;46<E<@B BF BEF46L9=ES EG@@O ;48B?:9AABEF<. 
& - @9FB8, 789 CDBJ9AFO ;4 CB?P;B64A<9 EEG8B= 6 6<89 8<E>BAF4 A4K<E?SRFES A4 EG@@G, CB8?9:4MGR GC?4F9 

6 >BAJ9 EDB>4 8B7B6BD4; CD< QFB@ CD<@9AS9FES GK9FA4S EF46>4 (d).  
& - 89A9:AO= CBFB> E D46AO@< CB 69?<K<A9 CBEFGC?9A<S@< 89A9:AOI ED98EF6 6 F9K9A<9 8?<F9?PAB7B EDB>4 

K9D9; D46AO9 <AF9D64?O 6D9@9A<. 
& CD4>F<>4 D4EK9F4 EDB>4 EEG8O -  FBKAO9 CDBJ9AFO E FBKAO@ EDB>B@ CB?P;B64A<S >D98<FB@  
& - EG@@4 89A97, >BFBD4S 5G89F CB?GK9A4 6 D9;G?PF4F9 <I <A69EF<DB64A<S A4 BCD989?9AAO= C9D<B8 6D9@9A< 

6 5G8GM9@ CD< BCD989?9AAB= CDBJ9AFAB= EF46>9. #DBJ9EE 6OK<E?9A<S 5G8GM9= EFB<@BEF< A4;O649FES 
>B@C4GA8<DB64A<9@. 

& CD4>F<>4 D4EK9F4 EDB>4 EEG8O -  B5O>AB69AAO9 CDBJ9AFO E CD<5?<:9AAO@ EDB>B@ CB?P;B64A<S >D98<FB@ 

& – QFB D4ECD989?9AA4S CB 6D9@9A< CBE?98B64F9?PABEFP 6OC?4F < CBEFGC?9A<= 89A9:AOI ED98EF6, 
79A9D<DG9@4S A9>BFBDO@ 4>F<6B@ <?< <A69EF<J<BAAO@ CDB9>FB@. 

& – QFB CD<6989A<9 5G8GM<I 89A9:AOI CBFB>B6 > F9>GM9@G C9D<B8G E GK9FB@ <;@9A9A<S EFB<@BEF< 89A97 
E F9K9A<9@ 6D9@9A< 

& - CB>4;4F9?P, I4D4>F9D<;GRM<= D4;@9D CBEFBSAAOI 9:97B8AOI 89A9:AOI CBFB>B6, EB6D9@9AA4S 
EFB<@BEFP >BFBDOI D46A4 B8AB= 89A9:AB= 98<A<J9 8?S ;484AAB7B >B?<K9EF64 ?9F < CD< ;484AAB= CDBJ9AFAB= EF46>9. 

& - CD98BEF46?9A<9 ;49@M<>G ED98EF6 6 89A9:AB= <?< <AB= HBD@4I A4 GEF4AB6?9AAO= EDB> CB8 
BCD989?9AAO= CDBJ9AF. 

& - QFB CDBJ9EE BCD989?9A<S 5G8GM9= EFB<@BEF< 89A97 A4 BEAB69 <;69EFAB= C9D6BA4K4?PAB= 69?<K<AO.  
&  – <AF9D64? 6D9@9A< @9:8G 86G@S C?4F9:4@<. 
& - @9FB8 D4EK9F4 CDBJ9AFB6, CD< >BFBDB@ A4K<E?9A<S CDB<EIB8SF A4 C9D6BA4K4?PAGR EG@@G 6>?484. 
& – EF46>4, <ECB?P;G9@4S CD< D4EK9F9 A4D4M9A<S <?< 8<E>BAF<DB64A<S C?4F9:9=, <; >BFBDOI EBEFB<F D9AF4. 
& - 8BIB8 BF CD98BEF46?9A<S >4C<F4?4 6 8B?7 6 D4;AOI HBD@4I (EEG8O, >D98<FO), ?<5B QFB 8BIB8 BF 

<A69EF<J<= 6 J9AAO9 5G@47<. 
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& – A9B8AB>D4FAB9, CBE?98B64F9?PAB9 CB6FBD9A<9 A4D4M9A<S. 
&  - QFB A4K<E?9A<9 CDBJ9AFB6 < A4 A4K4?PAGR EG@@G, < A4 CDBJ9AFO ;4 CD98O8GM99 6D9@S, F.9. CDBJ9AFO 

A4 CDBJ9AFO.  
& – QFB EG@@4 6E9I 99 K?9AB6, 8<E>BAF<DB64AAOI A4 A4K4?B EDB>4 D9AFO. 
&  – 6D9@S BF A4K4?4 H<A4AEB6B= D9AFO 8B >BAJ4 CBE?98A97B 99 C9D<B84. 
& - 89A9:AO= CBFB> E CBEFGC?9A<S@< 6 F9K9A<9 B7D4A<K9AAB7B 6D9@9A< (EDBKAO= 89A9:AO= CBFB>) E 

D46AO@< CB 69?<K<A9 CBEFGC?9A<S@< 89A9:AOI ED98EF6 K9D9; D46AO9 CDB@9:GF>< 6D9@9A<. 
& - E97B8ASLASS EFB<@BEFP EG@@, >BFBDO9 5G8GF CB?GK9AO 6 5G8GM9@ (K9D9; BCD989?9AAO= C9D<B8 

6D9@9A<). $4EK9F F9>GM9= EFB<@BEF< 89A9:AOI EG@@ BEGM9EF6?S9FES A4 BEAB69 >BQHH<J<9AF4 8<E>BAF<DB64A<S. 
& - 89A9:AO= CBFB> E D46AO@< <AF9D64?4@< < D46AO@< CBEFGC?9A<S@< 89A9:AOI ED98EF6. 
& CD4>F<>4 D4EK9F4 EDB>4 EEG8O -  FBKAO9 CDBJ9AFO E CD<5?<:9AAO@ EDB>B@ CB?P;B64A<S >D98<FB@  
& - D4;ABEFP @9:8G CD<FB>B@ < BFFB>B@ 89A9:AOI ED98EF6 BF 6E9I 6<8B6 99 89SF9?PABEF< (BC9D4J<BAAB=, 

<A69EF<J<BAAB= < H<A4AEB6B=). 
& – 69?<K<A4 BF89?PAB7B C?4F9:4. 
& – QFB EF46>4, >BFBD4S 8?S D4EE@4FD<649@B= H<A4AEB6B= BC9D4J<< 84EF FBKAB F4>B= :9 89A9:AO= 

D9;G?PF4F (A4D4M9AAGR EG@@G), KFB < CD<@9AS9@4S 6 QFB= BC9D4J<< EF46>4; ��� Э>6<64?9AFAO9 CDBJ9AFAO9 EF46>< 
- D4;?<KAO9 CB 69?<K<A9 CDBJ9AFAO9 EF46><, >BFBDO9 84RF B8AG < FG:9 8<E>BAF<DB64AAGR 69?<K<AG C?4F9:4 CD< 
H<>E<DB64AAB@ EDB>9 EEG8O. 

& – 7B8B64S EF46>4 E?B:AOI CDBJ9AFB6, >BFBD4S 849F FBF :9 D9;G?PF4F, KFB < A4K<E?9A<9 CB AB@<A4?PAB= 
EF46>9 m D4; 6 7B8 (CD<@9AS9FES 8?S BCD989?9A<S D94?PAB= 8BIB8ABEF< H<A4AEB6OI BC9D4J<=, >BFBD4S BCD989?S9FES 
EBBF69FEF6GRM9= QHH9>F<6AB= CDBJ9AFAB= EF46>B=)  

 

3.8. �@8<9@=O9 ?9@9G9=P 7484=89 8;O ?>8A:4, 4=4;874 8 A8AB9<4B874F88 
8=D>@<4F88:  

�484A<9 1. �4CB?A<F9 F45?<JG E <AHBD@4J<9= B EF46>4I CB 6>?484I < >D98<F4I 6 >B@@9DK9E><I 54A>4I 
64L97B 7BDB84 

�4A> %F46>< CB 6>?484@ %F46>< CB >D98<F4@ #D<@9K4A<S 
    

    

 

4. З484A<S <?< <AO9 @4F9D<4?O, A9B5IB8<@O9 8?S BJ9A>< ;A4A<=, G@9A<=, 
CD4>F<K9E>B7B BCOF4, I4D4>F9D<;GRM<I HBD@<DB64A<9 >B@C9F9AJ<= 6 CDBJ9EE9 BE6B9A<S 
B5D4;B64F9?PAB= CDB7D4@@O < 8<EJ<C?<AO, 6 IB89 CDB@9:GFBKAB= 4FF9EF4J<< 

4.1. �@8<9@=O9 6>?@>AO : 88DD9@9=F8@>64==><C 74G9BC  
1. #DBJ9AFO, A4D4M9AA4S EG@@4 EEG8O. #DBEF4S CDBJ9AFA4S EF46>4 A4D4M9A<S: CBEFBSAA4S < 

C9D9@9AA4S. 
2. %CBEB5O D4EK9F4 EDB>4 EEG8O CD< CDBEFB= CDBJ9AFAB= EF46>9. 
3. #B74L9A<9 ;48B?:9AABEF< (>D98<F4) CB E?B:AB= CDBJ9AFAB= EF46>9. 
4. %?B:A4S 7B8B64S CDBJ9AFA4S EF46>4, AB@<A4?PA4S CDBJ9AFA4S EF46>4 < HBD@G?O A4D4M9AAOI 

EG@@ CB A<@. #9D9@9AA4S E?B:A4S CDBJ9AFA4S EF46>4. 
5. ЭHH9>F<6A4S CDBJ9AFA4S EF46>4 < 99 E6S;P E AB@<A4?PAB= CDBJ9AFAB= EF46>B=. 
6. �<E>BAF<DB64A<9. #DBEFO9 < E?B:AO9 GK9FAO9 EF46>< (54A>B6E><= GK9F). 
7. !9CD9DO6AB9 A4K<E?9A<9 CDBJ9AFB6, E<?4 DBEF4, HBD@G?4 A4D4M9AAB= EG@@O < 

8<E>BAF<DB64A<9. 
8. �<E>BAF<DB64A<9. %B6D9@9AA4S EFB<@BEFP CB CDBEFO@, E?B:AO@, AB@<A4?PAO@ CDBJ9AFAO@ 

EF46>4@ < E<?9 DBEF4. 
9. $4EK9F EDB>B6 H<A4AEB6OI BC9D4J<= CD< D4;?<KAOI CDBJ9AFAOI < GK9FAOI EF46>4I. 
10. $4EK9F CDBJ9AFAOI < GK9FAOI EF46B> H<A4AEB6OI BC9D4J<=. 
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11. (<A4AEB6O9 D9AFO < <I >?4EE<H<>4J<S. 
12. "5OKA4S 7B8B64S D9AF4. $4EK9F A4D4M9AAB= EG@@O < EB6D9@9AAB= EFB<@BEF<. 
13. �B8B64S D9AF4, A4K<E?9A<9 CDBJ9AFB6 A9E>B?P>B D4; 6 7B8G. $4EK9F A4D4M9AAB= EG@@O < 

EB6D9@9AAB= EFB<@BEF<. 
14. "5M<= E?GK4= D-EDBKAB= D9AFO E @AB7B>D4FAO@ A4K<E?9A<9@ CDBJ9AFB6 6 7B8G. $4EK9F 

A4D4M9AAB= EG@@O < EB6D9@9AAB= EFB<@BEF<. 
15. #BFB>< C?4F9:9=. !4D4M9AA4S EG@@4 < EB6D9@9AA4S EFB<@BEFP, <I D4EK9F 6 B5M9@ E?GK49. 
16. $4EK9F C4D4@9FDB6 H<A4AEB6B= D9AFO. 
17. $4EK9F CDBJ9AFB6 A4 EK9F 6 54A>9. #DBJ9AFAO9 K<E?4. 
18. %D46A9A<9 H<A4AEB6OI BC9D4J<=. 'D46A9A<9 Q>6<64?9AFABEF<.  
19. #D<AJ<C H<A4AEB6B= Q>6<64?9AFABEF<. 
20. !4D4M9A<9 CDBJ9AFB6 E GK9FB@ <AH?SJ<<. 
21. !4?B7BB5?B:9A<9 8BIB8ABEF< H<A4AEB6B= BC9D4J<<. 
 

4.2.  �@8<9@=O9 6>?@>AO B9AB>6OE 7484=89  

В4@84=B № 1 

1. $4ECD989?9AAB9 6B 6D9@9A< 86<:9A<9 89A9:AOI ED98EF6, 6B;A<>4RM99 6 D9;G?PF4F9 IB;S=EF69AAB= 
89SF9?PABEF< <?< BF89?PAOI BC9D4J<= EG5N9>F4, A4;O649FES&   

A. CBEFGC?9A<9@ 89A97  
B. 89A9:AO@ CBFB>B@ 

C. EFB<@BEFPR 89A97 
D. E6B5B8AO@ BEF4F>B@ 89A97 
 

2. �9D@4AE>4S CD4>F<>4 D4EK9F4 CDBEFOI CDBJ9AFB6 CD98CB?4749F D4EK9F... 
A. FBKAOI CDBJ9AFB6 E FBKAO@ K<E?B@ 8A9= EEG8O 

B. FBKAOI CDBJ9AFB6 E CD<5?<:9AAO@ K<E?B@ 8A9= EEG8O 

C. >B@@9DK9E><I CDBJ9AFB6 E FBKAO@ K<E?B@ 8A9= EEG8O  
D. >B@@9DK9E><I CDBJ9AFB6 E CD<5?<:9AAO@ K<E?B@ 8A9= EEG8O 

E. B5O>AB69AAO9 CDBJ9AFO E FBKAO@ K<E?B@ 8A9= EEG8O 

 

3. � A4D4M9A<R CB CDBEFO@ CDBJ9AF4@, >4> CD46<?B, CD<5974RF CD< 6O84K9 EEG8 A4 EDB>& 

A. 8B B8AB7B @9ESJ4 
B. 8B B8AB7B 7B84 
C. 8B FD9I ?9F 
D. 8B 5 ?9F  
E. >BFBDO= A9 D469A J9?B@G K<E?G ?9F 
 

4. Э>6<64?9AFAO9 CDBJ9AFAO9 EF46>< - QFB CDBJ9AFAO9 EF46><...  
A. B8<A4>B6B7B 6<84, CD<@9A9A<9 >BFBDOI CD< B8<A4>B6OI A4K4?PAOI 84AAOI 84RF D4;?<KAO9 H<A4AEB6O9 

D9;G?PF4FO 

B. B8<A4>B6B7B 6<84, CD<@9A9A<9 >BFBDOI CD< B8<A4>B6OI A4K4?PAOI 84AAOI 84RF B8<A4>B6O9 
H<A4AEB6O9 D9;G?PF4FO 

C. D4;?<KAB7B 6<84, CD<@9A9A<9 >BFBDOI CD< B8<A4>B6OI A4K4?PAOI 84AAOI 84RF B8<A4>B6O9 H<A4AEB6O9 
D9;G?PF4FO 

D. D4;?<KAB7B 6<84, CD<@9A9A<9 >BFBDOI CD< B8<A4>B6OI A4K4?PAOI 84AAOI 84RF D4;?<KAO9 H<A4AEB6O9 
D9;G?PF4FO  

 

5. Э>6<64?9AFABEFP CDBJ9AFAOI EF46B> 6E9784 ;46<E<F BF... 
A. CDB8B?:<F9?PABEF< C9D<B84 A4K<E?9A<S 
B. 69?<K<AO C9D6BA4K4?PAB= EG@@O  
C. 69?<K<AO 5G8GM9= EG@@O  
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D. BF 6E9I C9D9K<E?9AAOI H4>FBDB6  
 

6. !4D4M9A<9 CB E?B:AB= GK9FAB= EF46>9 CDB<EIB8<F CB HBD@G?9...  
A. S = P (1+ in) 

B. S = P / (1+ i)n 

C. S = P (1 - dn) 
D. S = P (1 - d)n 

E. S = P / (1 - d)n 

 

7. � ;46<E<@BEF< BF 6<84 CDBJ9AFAB= EF46>< D4;?<K4RF E?98GRM<9 6<8O 8<E>BAF<DB64A<S...  
A. 54A>B6E><= < >B@@9DK9E><= GK9F 
B. 54A>B6E>B9 < >B@@9DK9E>B9 8<E>BAF<DB64A<9  
C. @4F9@4F<K9E>B9 8<E>BAF<DB64A<9 < 54A>B6E><= GK9F 
D. @4F9@4F<K9E>B9, 54A>B6E>B9 < >B@@9DK9E>B9 8<E>BAF<DB64A<9  
 

8. �?S GK9FAB= EF46>< CDS@B= ;484K9= S6?S9FES... 
A. 8<E>BAF<DB64A<9 
B. BCD989?9A<9 A4D4M9AAB= EG@@O  
C. BCD989?9A<9 EB6D9@9AAB= EFB<@BEF<  
D. BCD989?9A<9 D9<A69EF<DG9@B= EG@@O  
 

9. ЭHH9>F<6A4S CDBJ9AFA4S CB>4;O649F... 
A. >4>4S 7B8B64S EF46>4 CDBEFOI CDBJ9AFB6 849F FBF :9 H<A4AEB6O= D9;G?PF4F, KFB < m-D4;B6B9 A4D4M9A<9 

6 7B8 CB EF46>9 j/m 

B. >4>4S 7B8B64S EF46>4 E?B:AOI CDBJ9AFB6 849F FBF :9 H<A4AEB6O= D9;G?PF4F, KFB < m-D4;B6B9 A4D4M9A<9 
6 7B8 CB EF46>9 j/m 

C. >4>4S 7B8B64S EF46>4 E?B:AOI CDBJ9AFB6 849F FBF :9 H<A4AEB6O= D9;G?PF4F, KFB < j/m -D4;B6B9 
A4D4M9A<9 6 7B8 CB EF46>9 m 

D. >4>4S Q>6<64?9AFA4S EF46>4 849F FBF :9 H<A4AEB6O= D9;G?PF4F, KFB < m-D4;B6B9 A4D4M9A<9 6 7B8 CB 
EF46>9 j/m 

 

10. #B HBD@G?9 d = 1 - (1 - f/m)m D4EEK<FO649FES...  
A. QHH9>F<6A4S CDBJ9AFA4S EF46>4 
B. QHH9>F<6A4S GK9FA4S EF46>4 
C. Q>6<64?9AFA4S GK9FA4S EF46>4 
D. 8<E>BAFAO= @AB:<F9?P CD< D4EK9F9 QHH9>F<6AB= EF46><  
 

11. �OD4:9A<9 (1 + in) CD98EF46?S9F EB5B=... 
A. HBD@G?G A4D4M9A<S CB CDBEFO@ CDBJ9AF4@ 

B. A4D4M9AAGR EG@@G CD< <ECB?P;B64A<< CDBEFOI CDBJ9AFB6  
C. @AB:<F9?P A4D4M9A<S CDBEFOI CDBJ9AFB6 

D. @AB:<F9?P A4D4M9A<S E?B:AOI CDBJ9AFB6 
E. @AB:<F9?P A4D4M9A<S 54A>B6E><I CDBJ9AFB6 
 

12. #D< D4EK9F9 CDBEFOI CDBJ9AFB6 CD<@9AS9FES E?98GRM4S 6D9@9AA4S 54;4... 
A. 360 8A9= 

B. 365 8A9= 

C. 366 8A9= 

D. 6E9 BF69FO 69DAO  
E. 6E9 BF69FO A9 69DAO 

 

13. !4D4M9A<9 CB E?B:AB= EF46>9 EEG8AB7B CDBJ9AF4 CDB<EIB8<F CB HBD@G?9...  
A. S = P (1+ in) 
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B. S = (1 + i)n 

C. S = P (1+ i)n 

D. S = P (1 - dn) 

E. S = P (1 - d)n 

 

14. �?S A4>BC?9A<S ED98EF6 6 54A>9 D4;@9M9A 6>?48 6 D4;@9D9 2 @?A. DG5?9=. �>?48 D4;@9M9A EDB>B@ A4 3 
7B84. �4A> CD98?4749F 864 64D<4AF4 A4K<E?9A<S CDBJ9AFB6 A4 D4;@9M9AAO9 ED98EF64. #9D6O= 64D<4AF CD98CB?4749F 
A4K<E?9A<9 CB EI9@9 CDBEFOI CDBJ9AFB6 CB8 12 CDBJ9AFB6 7B8B6OI, 6FBDB= 64D<4AF CD98CB?4749F A4K<E?9A<9 CB 
EI9@9 E?B:AOI CDBJ9AFB6 CB8 10 CDBJ9AFB6 7B8B6OI. #D< <ECB?P;B64A<< EI9@O A4K<E?9A<S CDBEFOI CDBJ9AFB6 
K9D9; 3 7B84 A4 6>?489 5G89F EG@@4 ______ FOE. DG5?9= 

 

15. �?S A4>BC?9A<S ED98EF6 6 54A>9 D4;@9M9A 6>?48 6 D4;@9D9 2 @?A. DG5?9=. �>?48 D4;@9M9A EDB>B@ A4 3 
7B84. �4A> CD98?4749F 864 64D<4AF4 A4K<E?9A<S CDBJ9AFB6 A4 D4;@9M9AAO9 ED98EF64. #9D6O= 64D<4AF CD98CB?4749F 
A4K<E?9A<9 CB EI9@9 CDBEFOI CDBJ9AFB6 CB8 12 CDBJ9AFB6 7B8B6OI, 6FBDB= 64D<4AF CD98CB?4749F A4K<E?9A<9 CB 
EI9@9 E?B:AOI CDBJ9AFB6 CB8 10 CDBJ9AFB6 7B8B6OI. #D< <ECB?P;B64A<< EI9@O A4K<E?9A<S E?B:AOI CDBJ9AFB6 
K9D9; 3 7B84 A4 6>?489 5G89F EG@@4 ______ FOE. DG5?9= 

 

В4@84=B № 2 

1. �AAG<F9F - QFB... 
A. 8BIB8, C?4A<DG9@O= > CB?GK9A<R 6 BCD989?9AAB@ 7B8G 
B. 8<E>BAF<DB64AA4S EFB<@BEFP <?< 8<E>BAF<DGRM<= @AB:<F9?P  

C. B8ABA4CD46?9AAO= 89A9:AO= CBFB>, Q?9@9AFO >BFBDB7B <@9RF @9EFB K9D9; D46AO9 CDB@9:GF>< 6D9@9A< 

D. ?R5B= 89A9:AO= CBFB>, Q?9@9AFO >BFBDB7B <@9RF @9EFB K9D9; D46AO9 CDB@9:GF>< 6D9@9A< 

E. B8ABA4CD46?9AAO= 89A9:AO= CBFB>, Q?9@9AFO >BFBDB7B <@9RF @9EFB C9D<B8<K9E>< K9D9; A9D46AO9 
CDB@9:GF>< 6D9@9A< 

 

2. %B6D9@9AA4S EFB<@BEFP CBFB>4 C?4F9:9= � - QFB... 
A. EG@@4 6E9I C?4F9:9= E A4K<E?9AAO@< A4 A<I CDBJ9AF4@< > >BAJG EDB>4 D9AFO 

B. EG@@4 6E9I C?4F9:9= E A4K<E?9AAO@< A4 A<I CDBJ9AF4@< > A4K4?G EDB>4 D9AFO 

C. EG@@4 6E9I 6OC?4F, 8<E>BAF<DB64AAOI A4 A4K4?B EDB>4 QFB7B CBFB>4 
D. EG@@4 5G8GM<I 89A9:AOI CBEFGC?9A<=, CD<6989AAOI > F9>GM9@G @B@9AFG E GK9FB@ CDBJ9AFAB= EF46>< 

<?< ABD@O 8BIB8ABEF< 

E. EFB<@BEFP 89A9:AB7B CBFB>4, BCD989?9AA4S CGF9@ CD<6989A<S EFB<@BEF< 6E9I 6OC?4F > BCD989?9AAB@G 
CDB<;6B?PAB@G @B@9AFG 6D9@9A< 

 

3. �9A9:AO9 CBFB>< CB >BAJ9AFD4J<< Q?9@9AFB6 6 H<A4AEB6B= BC9D4J<< 5O64RF... 
A. CBEFAG@9D4A8B < CD9AG@9D4A8B 
B. BFD<J4F9?PAO= < CB?B:<F9?PAO= 

C. F9>GM<=, <A69EF<J<BAAO= < H<A4AEB6O= 

D. CDS@B= < >BE69AAO= 

 

4. %6B=EF64@< CDBEFB= D9AFO S6?SRFES... 
A. D469AEF6B 6E9I Q?9@9AFB6 D9AFO @9:8G EB5B= 

B. D46AB9 K<E?B C?4F9:9= 6 >4:8B@ 7B8G  
C. >D4F>BEDBKAO= I4D4>F9D B5S;4F9?PEF64 CB 6OC?4F9 D9AFO 

D. B8<A4>B6O9 BFD9;>< 6D9@9A< @9:8G 6OC?4F4@< / CB?GK9A<S@< EG@@ 

E. D46A4S EG@@4 A4K<E?9AAOI CDBJ9AFB6   
 

5. +<EF4S 8<E>BAF<DB64AA4S EFB<@BEFP - QFB... 
A. >D<F9D<=, CD98GE@4FD<64RM<= EBCBEF46?9A<9 ED98A<I ;A4K9A<= CD<5O?< < <A69EF<J<< 

B. D4;A<J4 @9:8G 8<E>BAF<DB64AAB= EG@@B= Q?9@9AFB6 6B;6D4FAB7B 89A9:AB7B CBFB>4 < <EIB8AB= 

<A69EF<J<9= 
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C. CB>4;4F9?P, BFD4:4RM<= BFABL9A<9 8<E>BAF<DB64AAOI Q?9@9AFB6 6B;6D4FAB7B CBFB>4 > <EIB8AB= 
<A69EF<J<<  

D. CB>4;4F9?P, <ECB?P;G9@O= 8?S BJ9A>< QHH9>F<6ABEF< <A69EF<J<= < K<E?9AAB D46AO= ;A4K9A<R EF46>< 
8<E>BAF<DB64A<S, CD< >BFBDB= K<EF4S 8<E>BAF<DB64AA4S EFB<@BEFP D46A4 AG?R 

 

6.  �G8GM4S EFB<@BEFP CBFB>4 CD9AG@9D4A8B BF?<K49FES BF 5G8GM9= EFB<@BEF< CBFB>4 CBEFAG@9D4A8B A4 
69?<K<AG... 

A. 89?<F9?S (1 + i) 
B. 89?<F9?S (1 + i)n 
C. @AB:<F9?S (1 + i)  
D. @AB:<F9?S (1 + i)n  
 

7. �9KAB= D9AFB= A4;O649FES H<A4AEB64S D9AF4... 
A. E 59EEDBKAB= 6OC?4FB= CDBJ9AFB6 CB ;4=@G 
B. E 59E>BA9KAO@ K<E?B@ K?9AB6 
C. E CBEFBSAAO@ D4;@9DB@ C?4F9:9=  
D. E B5S;4F9?PAB= 6OC?4FB= CDBJ9AFB6 m - D4; 6 7B8  
E. 6OC?4K<649@4S A4 CDBFS:9A<< 6E97B C9D<B84 EGM9EF6B64A<S BD74A<;4J<<, <@9RM9= B5S;4AABEFP CB 

6OC?4F9 D9AFO 

 

8. �BIB8 BF 6?489A<S J9AAO@< 5G@474@< CD98EF46?S9F EB5B=& 

A. 8BIB8 BF 6?489A<S  
B. <A69EF<J<BAAO= 8BIB8 
C. >GDEB6B= 8BIB8 
D. D9AFAO= 8BIB8 
E. CD<5O?P CD98CD<A<@4F9?S  
F. 8<6<89A8  
 

9. �9>E9?P S6?S9FES D4;AB6<8ABEFPR _____ J9AAOI 5G@47 
A. BEAB6AOI, C9D6<KAOI, <@9AAOI  
B. BEAB6AOI, C9D6<KAOI, BD89DAOI 
C. BEAB6AOI, 6FBD<KAOI, A4 CD98NS6<F9?S 
D. BEAB6AOI, 6FBD<KAOI, BD89DAOI 
E. CDB<;6B8AOI, 89CB;<F4DAOI, A4 CD98NS6<F9?S 
 

10. �E?< EDB> EEG8O (n) @9APL9 1 7B84, FB BA 6OK<E?S9FES >4> BFABL9A<9 & 

A. 6D9@9AAB= 54;O > B5M9@G K<E?G 8A9= 6 C9D<B89 
B. K<E?4 8A9= EEG8O > B5M9@G K<E?G 8A9= 6 C9D<B89 
C. K<E?4 8A9= EEG8O > B5M9@G K<E?G A989?P 6 C9D<B89 
D. K<E?4 8A9= EEG8O > B5M9@G K<E?G 8A9= 6 7B8G, F.9. 365 (366) 
E. K<E?4 @9ESJ96 EEG8O > B5M9@G K<E?G 8A9= 6 C9D<B89 
 

11. !4D4M9A<9 – QFB& 

A. BCD989?9A<9 EB6D9@9AAB= EFB<@BEF< 89A97 A4 BEAB69 <;69EFAB= 5G8GM9= 69?<K<AO 

B. BCD989?9A<9 EB6D9@9AAB= EFB<@BEF< 89A97 < <ECB?P;B64A<9@ EI9@O CDBEFOI CDBJ9AFB6 A4 BEAB69 
<;69EFAB= 5G8GM9= 69?<K<AO 

C. CDBJ9EE BCD989?9A<S 5G8GM9= EFB<@BEF< 89A97 A4 BEAB69 <;69EFAB= C9D6BA4K4?PAB= 69?<K<AO 

D. CDBJ9EE BCD989?9A<S 5G8GM9= EFB<@BEF< 89A97 A4 BEAB69 <ECB?P;B64A<S EI9@O CDBEFOI CDBJ9AFB6 
E. CDBJ9EE BCD989?9A<S 5G8GM9= EFB<@BEF< 89A97 A4 BEAB69 <ECB?P;B64A<S EI9@O E?B:AOI CDBJ9AFB6 
F. CDBJ9EE BCD989?9A<S 5G8GM9= EFB<@BEF< 89A97 A4 BEAB69 <ECB?P;B64A<S EI9@O E?B:AOI CDBJ9AFB6, 

A4K<E?S9@OI m-D4; 6 7B8 
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12. !4D4M9A<9 CB E?B:AB= EF46>9 EEG8AB7B CDBJ9AF4 CD< A4K<E?9A<< CDBJ9AFB6 m D4; 6 7B8G CDB<EIB8<F 
CB HBD@G?9...  

A. S = P (1+ im) 

B. S = P (1+ i)m 

C. S = P (1+ j/m)n 

D. S = P (1+ j/m)nm 

E. S = P (1+ j)nm 

F. S = P (1 - d/m)nm 

 

13. �55D96<4FGD4 PV, <ECB?P;G9@4S CD< H<A4AEB6OI 6OK<E?9A<SI B5B;A4K49F& 

A. F9>GMGR EFB<@BEFP 89A97, EG@@G, >BFBDB= 6?489?9J B5?4849F E97B8AS 
B. 5G8GMGR EFB<@BEFP 89A97, EG@@G, >BFBDGR 6?489?9J CB?GK<F ECGEFS BCD989?9AAB9 6D9@S 
C. 6D9@S H<A4AEB6B= E89?>< 

D. 8BIB8ABEFP CB E89?>9, B5B;A4K4RM4S CD<DBEF C9D6BA4K4?PAB= EG@@O (CDBJ9AFO A4K<E?SRFES 6 >BAJ9 
C9D<B84 BFABE<F9?PAB <EIB8AB= 69?<K<AO ED98EF6 

E. EF46>G 464AEB6GR <?< 8<E>BAFAGR, GEF4A46?<64RMGRES 6 BFABL9A<< 5G8GM9= EFB<@BEF< (8BIB8O CB 
E89?>9 6OC?4K<64RFES 6 A4K4?9 C9D<B84) 

 

14. �?S A4>BC?9A<S ED98EF6 6 54A>9 D4;@9M9A 6>?48 6 D4;@9D9 2 @?A. DG5?9=. �>?48 D4;@9M9A EDB>B@ A4 3 
7B84. �4A> CD98?4749F 864 64D<4AF4 A4K<E?9A<S CDBJ9AFB6 A4 D4;@9M9AAO9 ED98EF64. #9D6O= 64D<4AF CD98CB?4749F 
<ECB?P;B64A<9 EI9@O E?B:AOI CDBJ9AFB6 CB EF46>9 10 % 7B8B6OI E A4K<E?9A<9@ CDBJ9AFB6 >4:8O9 CB?7B84, 6FBDB= 
64D<4AF - 9:9>64DF4?PAB9 A4K<E?9A<9 E?B:AOI CDBJ9AFB6 CB8 10 CDBJ9AFB6 7B8B6OI. #D< <ECB?P;B64A<< EI9@O 
A4K<E?9A<S E?B:AOI CDBJ9AFB6 >4:8O9 CB?7B84 K9D9; 3 7B84 A4 6>?489 5G89F EG@@4 ______ DG5?9= (BF69F B>DG7?<F9 
8B J9?OI) 

 

15.  �?S A4>BC?9A<S ED98EF6 6 54A>9 D4;@9M9A 6>?48 6 D4;@9D9 2 @?A. DG5?9=. �>?48 D4;@9M9A EDB>B@ A4 3 
7B84. �4A> CD98?4749F 864 64D<4AF4 A4K<E?9A<S CDBJ9AFB6 A4 D4;@9M9AAO9 ED98EF64. #9D6O= 64D<4AF CD98CB?4749F 
<ECB?P;B64A<9 EI9@O E?B:AOI CDBJ9AFB6 CB EF46>9 10 % 7B8B6OI E A4K<E?9A<9@ CDBJ9AFB6 >4:8O9 CB?7B84, 6FBDB= 
64D<4AF - 9:9>64DF4?PAB9 A4K<E?9A<9 E?B:AOI CDBJ9AFB6 CB8 10 CDBJ9AFB6 7B8B6OI. #D< <ECB?P;B64A<< EI9@O 
A4K<E?9A<S E?B:AOI CDBJ9AFB6 9:9>64DF4?PAB K9D9; 3 7B84 A4 6>?489 5G89F EG@@4 ______ DG5?9= (BF69F B>DG7?<F9 
8B J9?OI) 

 

К;NG 8;O ?@>69@:8 ?@468;P=>AB8 6O?>;=9=8O B9AB>6OE 7484=89. В4@84=B №1 

№ 6>?@>A4 1 2 3 4 5 6 7 8 9 10 

�B69B  B D B C A E C A, C B B 

 

№ 6>?@>A4 11 12 13 14 15 

�B69B  C D C 2 720 2 662 

 

К;NG 8;O ?@>69@:8 ?@468;P=>AB8 6O?>;=9=8O B9AB>6OE 7484=89. В4@84=B №2 

№ 6>?@>A4 1 2 3 4 5 6 7 8 9 10 

�B69B  C C A A, D B C B B, F B D 

 

№ 6>?@>A4 11 12 13 14 15 

�B69B  C D A 2 680 191 2 689 778 
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5. М9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDO BJ9A<64A<S ;A4A<=, G@9A<=, 
A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9F9AJ<= 6 CDBJ9EE9 BE6B9A<S 
8<EJ<C?<AO, 6 IB89 CDB@9:GFBKAB= 4FF9EF4J<< 

 9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDO BJ9A<64A<S ;A4A<=, G@9A<=, 
A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9F9AJ<=, D4;D45BF4AO A4 BEAB69 CB8IB84 
�.#. �9EC4?P>B. �484A<S HBA84 BJ9ABKAOI ED98EF6 @B7GF 5OFP CD98EF46?9AO 6 86GI 
6;4<@BE6S;4AAOI 5?B>4I. 

�9D6O= 5?B> –  ;484A<S A4 GDB6A9 «;A4FP», 6 >BFBDOI BK96<89A ECBEB5 D9L9A<S, 
GE6B9AAO= EFG89AFB@ CD< <;GK9A<< 8<EJ<C?<AO. �484A<S QFB7B 5?B>4 6OS6?SRF 6 BEAB6AB@ 
;A4A<96O= >B@CBA9AF CB 8<EJ<C?<A9 < BJ9A<64RFES CB 5<A4DAB= L>4?9 «CD46<?PAB-

A9CD46<?PAB». 
�FBDB= 5?B> – ;484A<S A4 GDB6A9 «G@9FP» < «6?489FP CD4>F<K9E><@ BCOFB@» (9E?< 

CD98GE@BFD9AB (�"%, GK95AO@ C?4AB@ < $#�). �4AAO= 5?B> @B:9F 5OFP CD98EF46?9A F<CB6O@< 
;484A<S@<, 6 >BFBDOI A9F S6AB7B G>4;4A<S A4 ECBEB5 6OCB?A9A<S, < EFG89AF 8?S <I D9L9A<S 
E4@BEFBSF9?PAB 6O5<D49F B8<A <; <;GK9AAOI ECBEB5B6 <?< CD4>F<K9E><@< ;484A<S@<, 
EB89D:4A<9 >BFBDOI CD98CB?4749F <ECB?P;B64A<9 >B@C?9>E4 G@9A<= < A46O>B6, 8?S FB7B KFB5O 
EFG89AF @B7 E4@BEFBSF9?PAB E>BAEFDG<DB64FP ECBEB5 D9L9A<S, >B@5<A<DGS <;69EFAO9 9@G 
ECBEB5O < CD<6?9>4S ;A4A<S <; D4;AOI 8<EJ<C?<A (6OCB?A9A<9 ;484A<S FD95G9F D9L9A<S 
CBEF46?9AAB= CDB5?9@O 6 J9?B@ < CDBS6?9A<S G@9A<S 4A4?<;<DB64FP <AHBD@4J<R, 
CDBE?9:<64FP CD<K<AAB-E?98EF69AAO9 E6S;<, 6O89?SFP >?RK96O9 CDB5?9@O, HBD@<DB64FP  
@9FB8O <I D9L9A<S).  

�484A<S 84AAB7B 5?B>4 CB;6B?SRF BJ9A<FP A9 FB?P>B ;A4A<S CB 8<EJ<C?<A9, AB < G@9A<S 
CB?P;B64FPES <@< CD< D9L9A<< EF4A84DFAOI (F<CB6OI) < A9EF4A84DFAOI ;484K. $9;G?PF4FO 
6OCB?A9A<S QFB7B 5?B>4 BJ9A<64RFES E GK9FB@ CB?ABEFPR <?< K4EF<KAB CD46<?PAB 6OCB?A9AAOI 
;484A<=. $9L9A<9 EFG89AF4@< A9EF4A84DFAOI CD4>F<>B-BD<9AF<DB64AAOI ;484A<= 
E6<89F9?PEF6G9F B HBD@<DB64A<< G EFG89AFB6 BCD989?9AAOI B5M9>G?PFGDAOI < 
CDBH9EE<BA4?PAOI >B@C9F9AJ<= 6 EBBF69FEF6<< E FD95B64A<S@< (�"% %#". 

 

"J9A<64A<9 ;A4A<=, G@9A<=, A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S B5M<I < 
CDBH9EE<BA4?PAOI >B@C9F9AJ<=, BEGM9EF6?S9FES E CB@BMPR E?98GRM9= @B89?< BJ9A>< 
6OCB?A9A<S F<CB6OI ;484A<= < CD4>F<>B-BD<9AF<DB64AAOI ;484K, >BFBD4S CB;6B?S9F GEF4AB6<FP 
EBBF69FEF6<9 @9:8G D9;G?PF4FB@ 6OCB?A9A<S ;484A<= ("% B5GK4RM<@ES (EFG89AFB@) < GDB6A9@ 
B5GK9AABEF< CB L>4?9 BJ9A<64A<S (F45?<JO 3.1 – 3.3.). 

 

&45?<J4 3.1. –  B89?P BJ9A>< 6OCB?A9A<S ;484A<= ("%, BD<9AF<DB64AAOI A4 CDB6989A<9 
GEFAOI < C<EP@9AAOI BCDBEB6 (;4K9F / 8<HH9D9AJ<DB64AAO= ;4K9F / Q>;4@9A, >BAFDB?PAO9 < 
E4@BEFBSF9?PAO9 D45BFO, ;484A<S 8?S F9D@<AB?B7<K9E>B7B 8<>F4AF4 < F.C.), A4 BJ9A<64A<9 
D45BFO B5GK4RM<IES A4 E9@<A4DE><I / CD4>F<K9E><I ;4ASF<SI, A4 BJ9A<64A<9 ;484A<= CB CB<E>G, 
4A4?<;G < E<EF9@4F<;4J<< <AHBD@4J<<, A4 CB87BFB6>G < CG5?<KAO9 6OEFGC?9A<S E 8B>?484@< A4 
>B??B>6<G@9, CB87BFB6>G < GK4EF<9 6 8<E>GEE<SI 6B6D9@S CDB6989A<S >BAH9D9AJ<= / >DG7?OI 
EFB?B6, A4 D45BFG B5GK4RM<IES 6 @4?OI (@<>DB-) 7DGCC4I < F.8.:  

"J9A>4 �D<F9D<< 6OEF46?9A<S BJ9A><  
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"F?<KAB 
(;4KF9AB) 

EFG89AF 89@BAEFD<DG9F 6E9EFBDBAA99, E<EF9@4F<K9E>B9 < 7?G5B>B9 ;A4A<9 
GK95AB7B @4F9D<4?4, FBKAB, K9F>B < >BA>D9FAB BF69K49F A4 6BCDBEO, @B:9F 
8B>4;4FP < CDB<??REFD<DB64FP E6B< D4EEG:89A<S CD4>F<K9E><@< 
CD<@9D4@<, CD< BF69F9 A4 6BCDBEO D4EEG:849F, BC<D4SEP A4 ;A4A<S, 
CB?GK9AAO9 >4> 6 D4@>4I 84AAB7B >GDE4, F4> < CD< <;GK9A<< 8DG7<I E@9:AOI 
8<EJ<C?<A, G@99F E6B5B8AB 6OCB?ASFP CD4>F<K9E><9 ;484A<S, 
CD98GE@BFD9AAO9 CDB7D4@@B=, 6 FB@ K<E?9, D9L49F A9EF4A84DFAO9 ;484K<, 6 
J9?B@ BF69FO 7?G5B><9, B5BEAB64AAO9 < ;4>BAK9AAO9;   

)BDBLB 
(;4KF9AB) 

6 E6B<I BF69F4I A4 6BCDBEO EFG89AF K9F>B HBD@G?<DG9F BCD989?9A<S < @B:9F 
CB>4;4FP 6;4<@BE6S;P D4;?<KAOI K4EF9= CDB=89AAB7B 6 D4@>4I 84AAB7B 
GK95AB7B >GDE4 @4F9D<4?4, EFG89AF 89@BAEFD<DG9F ECBEB5ABEFP > 
D4;@OL?9A<R, CD< BF69F9 A4 6BCDBEO D4EEG:849F, BC<D4SEP A4 CB?GK9AAO9 
6 D4@>4I 84AAB7B >GDE4 ;A4A<S, ?97>B D9L49F F<CB6O9 ;484K<, ECBEB59A > 
E4@BEFBSF9?PAB@G CBCB?A9A<R < B5AB6?9A<R ;A4A<= < G@9A<= 6 IB89 
84?PA9=L9= GK95AB= < CDBH9EE<BA4?PAB= 89SF9?PABEF< 

'8B6?9F6BD<F9?PAB 
(;4KF9AB) 

EFG89AF B5A4DG:<649F 6 J9?B@ CD46<?PAB9 CBA<@4A<9 BEAB6AOI 6BCDBEB6 
CDB7D4@@AB7B @4F9D<4?4, @B:9F 84FP BCD989?9A<S BEAB6AOI CBASF<=, 
CDB=89AAOI 6 D4@>4I GK95AB7B >GDE4, B8A4>B <;?4749F <I A98BEF4FBKAB K9F>B 
< / <?< A9 6 CB?AB@ B5N9@9, CD98GE@BFD9AAB@ GK95AO@ @4F9D<4?B@ 
?9>J<BAAOI < CD4>F<K9E><I ;4ASF<=, A9 @B:9F 6O69EF< ;4>BAB@9DABEF< < 
E6S;4FP 6B98<AB D4;AO9 K4EF< >GDE4; 8BCGE>49F BF89?PAO9 BL<5>< 6 BF69F9 < 
CD< 6OCB?A9A<< ;484A<=, D9L9A<9 F<CB6OI ;484K @B:9F 6O;O64FP 
;4FDG8A9A<9, CD< QFB@ EFG89AF B5?4849F A9B5IB8<@O@< ;A4A<S@< 8?S <I 
GEFD4A9A<S CB8 DG>B6B8EF6B@ CD9CB8464F9?S 

!9G8B6?9F6BD<F9?PAB 
(A9 ;4KF9AB) 

;A4A<S EFG89AF4 B5DO6BKAO, A9 CB>DO64RF 6E97B CD98@9F4, E>BD99 ;4GK9AO, 
K9@ CBASFO <, >4> E?98EF6<9, EFG89AF A9 @B:9F B5NSEA<FP E6S;9= 6 D4@>4I 
<;?B:9AAB7B @4F9D<4?4, 84FP FBKAOI BCD989?9A<= CBASF<=, CDB=89AAOI 6 
D4@>4I >GDE4, 849F D4EC?O6K4FO9 HBD@G?<DB6><, A9 6?4899F 6 8B?:AB= 
EF9C9A< F9D@<AB?B7<9= < CD<9@4@< D9L9A<S F<CB6OI ;484K; BJ9A>4 
«A9G8B6?9F6BD<F9?PAB», >4> CD46<?B, EF46<FES EFG89AF4@, >BFBDO9 A9 @B7GF 
CDB8B?:<FP B5GK9A<9 <?< CD<EFGC<FP > CDBH9EE<BA4?PAB= 89SF9?PABEF< CB 
B>BAK4A<< �B??98:4 59; 8BCB?A<F9?PAOI ;4ASF<= CB EBBF69FEF6GRM9= 
8<EJ<C?<A9 

 

&45?<J4 3.2. –  B89?P BJ9A>< 6OCB?A9A<S ;484A<= ("%, BD<9AF<DB64AAOI A4 
6OCB?A9A<9 D4EK9FAB-7D4H<K9E><I ;484A<=, ;484A<=, 6OCB?A9AAOI CB B5D4;JG (6 FB@ K<E?9, 6 
>BAFDB?PAOI D45BF4I) < F.C. 

"J9A>4 �D<F9D<< 6OEF46?9A<S BJ9A><  
"F?<KAB 
(;4KF9AB) 

%4@BEFBSF9?PAB9, CD46<?PAB9, CB?AB9 (<EK9DCO64RM99) D9L9A<9 
;484A<S: EBEF46?9A CD46<?PAO= 4?7BD<F@ D9L9A<S ;484K<, 6 
?B7<K9E><I D4EEG:89A<SI, 6 6O5BD9 HBD@G? < D9L9A<< A9F BL<5B>, 
E89?4AO A9B5IB8<@O9 @4F9@4F<K9E><9 CD9B5D4;B64A<S < D4EK9FO, 
CD<6B8SM<9 > CD46<?PAB@G K<E?B6B@G BF69FG, ;484K4 D9L9A4 
D4J<BA4?PAO@ ECBEB5B@. 
!4?<K<9 CB?AB7B, 7D4@BFAB7B CBSEA9A<S > D4EK9FAO@ CB>4;4F9?S@, <I 
489>64FA4S FD4>FB6>4 < ?B7<KAO9 6O6B8O, S;O>B64S 7D4@BFABEFP, 
FBKAB9 <ECB?P;B64A<9 EC9J<4?PAB= F9D@<AB?B7<<.  
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�BDD9>FAB9 BHBD@?9A<9 D45BFO (E@. FD95B64A<S > BHBD@?9A<R 
D4EK9FAB-7D4H<K9E><I ;484A<=). 
� GEFAB= 59E989 (CD< A9B5IB8<@BEF<) B5GK4RM<=ES 89@BAEFD<DG9F 
CD46<?PAB9 CBA<@4A<9 CDBJ9EEB6 <?< S6?9A<=, BC<E4AAOI 6 GE?B6<< 
;484K< <?< E6S;4AAOI E A<@<. 

)BDBLB 
(;4KF9AB) 

%4@BEFBSF9?PAB9, CD46<?PAB9, CB?AB9 D9L9A<9 ;484A<S: EBEF46?9A 
CD46<?PAO= 4?7BD<F@ D9L9A<S ;484K<, 6 ?B7<K9E><I D4EEG:89A<SI < 
D9L9A<< A9F EGM9EF69AAOI BL<5B>, CD46<?PAB 6O5D4AO HBD@G?O 
8?S D9L9A<S, CB?GK9A 69DAO= BF69F, AB ;484K4 D9L9A4 
A9D4J<BA4?PAO@ ECBEB5B@ <?< 8BCGM9A4 1 A9EGM9EF69AA4S BL<5>4 6 
D4EK9F4I. 
!4?<K<9 7D4@BFAB7B, AB A9CB?AB7B CBSEA9A<S > D4EK9FAO@ 
CB>4;4F9?S@, <I 489>64FA4S FD4>FB6>4 < ?B7<KAO9 6O6B8O, S;O>B64S 
7D4@BFABEFP, FBKAB9 <ECB?P;B64A<9 EC9J<4?PAB= F9D@<AB?B7<<.  
�BDD9>FAB9 BHBD@?9A<9 D45BFO (E@. FD95B64A<S > BHBD@?9A<R 
D4EK9FAB-7D4H<K9E><I ;484A<=). �BCGE>49FES A4?<K<9 1-2 A98BK9FB6 
6 BHBD@?9A<< <?< CBSEA9A<< > D9L9A<R.  
� GEFAB= 59E989 (CD< A9B5IB8<@BEF<) B5GK4RM<=ES 89@BAEFD<DG9F 
CD46<?PAB9 CBA<@4A<9 CDBJ9EEB6 <?< S6?9A<=, BC<E4AAOI 6 GE?B6<< 
;484K<. 

'8B6?9F6BD<F9?PAB 
(;4KF9AB) 

#D98EF46?9AAB9 D9L9A<9 EBBF69FEF6G9F B8AB@G <; E?98GRM<I 
E?GK496: 
- ;484A<9 CBASFB CD46<?PAB, 6 ?B7<K9E>B@ D4EEG:89A<< A9F 
EGM9EF69AAOI BL<5B>, AB 8BCGM9AO EGM9EF69AAO9 BL<5>< 6 6O5BD9 
HBD@G? <?< 6 @4F9@4F<K9E><I D4EK9F4I, >BFBDO9 CD<69?< > 
A9CD46<?PAB@G K<E?B6B@G BF69FG; 
- ;484K4 D9L9A4 A9 CB?ABEFPR (BFEGFEF6G9F CD46<?PAO= >BA9KAO= 
BF69F, AB 9EFP 69DAB D4EEK<F4AAO9 CDB@9:GFBKAO9 CB>4;4F9?<) <?< 6 
B5M9@ 6<89 (6 D9L9A<< CD<6989AO FB?P>B A9B5IB8<@O9 HBD@G?O, 59; 
;4@9AO 5G>6 J<HD4@< <?< 59; A9B5IB8<@OI @4F9@4F<K9E><I 
CD9B5D4;B64A<= < 6OK<E?9A<=); 
- BFEGFEF6G9F B8A4 <; <EIB8AOI HBD@G?, A9B5IB8<@4S 8?S D9L9A<S 
;484K< (<?< GF69D:89A<9, ?9:4M99 6 BEAB69 D9L9A<S) / 6 B8AB= <; 
<EIB8AOI HBD@G? 8BCGM9A4 BL<5>4, AB CD<EGFEF6GRF ?B7<K9E>< 
69DAO9 CD9B5D4;B64A<S E <@9RM<@<ES HBD@G?4@<, A4CD46?9AAO9 A4 
D9L9A<9 ;484K<. 
!9CB?AB9 CBSEA9A<9 > D4EK9FAO@ CB>4;4F9?S@, S;O>B64S 
59;7D4@BFABEFP, A98BEF4FBKAB9 6?489A<9 EC9J<4?PAB= F9D@<AB?B7<9= 
<?< 99 A9>BDD9>FAB9 <ECB?P;B64A<9.  
%GM9EF69AAO9 BL<5>< 6 BHBD@?9A<< D45BFO, A4CD<@9D, BFEGFEF6G9F 
CBE?98B64F9?PAB9 <;?B:9A<9 D9L9A<S ;484K< CD< A4?<K<< 
CD46<?PAB7B >BA9KAB7B BF69F4 (E@. FD95B64A<S > BHBD@?9A<R 
D4EK9FAB-7D4H<K9E><I ;484A<=). 



15 

 

� GEFAB= 59E989 (CD< A9B5IB8<@BEF<) B5GK4RM<=ES 89@BAEFD<DG9F 
A4?<K<9 CDB59?B6 6 F9BD9F<K9E><I ;A4A<SI, G@9A<< 4A4?<;<DB64FP 
<AHBD@4J<R, EBCBEF46?SFP, 89?4FP B5B5M9A<S < 6O6B8O. 

!9G8B6?9F6BD<F9?PAB 
(A9 ;4KF9AB) 

"FEGFEF6<9 D9L9A<S ?<5B A9CD46<?PAB9 D9L9A<9 ;484A<S:   
- ;484A<9 CBASFB A9CD46<?PAB, 6 ?B7<K9E><I D4EEG:89A<SI 8BCGM9AO 
EGM9EF69AAO9 BL<5><, >BFBDO9 CD<69?< > A9CD46<?PAB@G K<E?B6B@G 
BF69FG; 
- 8BCGM9AO BL<5>< 6 6O5BD9 <EIB8AOI HBD@G?O, CD<@9A9A<9 
>BFBDOI A9B5IB8<@B 8?S D9L9A<S CD98EF46?9AAB= ;484K<; 
- A9 CDB6989AO A9B5IB8<@O9 @4F9@4F<K9E><9 CD9B5D4;B64A<S < 
D4EK9FO, CD<6B8SM<9 > CD46<?PAB@G K<E?B6B@G BF69FG, A9 
CD98EF46?9A CD46<?PAO= >BA9KAO= BF69F. 
"FEGFEF6<9 CBSEA9A<S / BL<5BKAO9 CBSEA9A<S > D4EK9FAO@ 
CB>4;4F9?S@, <I A9489>64FA4S FD4>FB6>4, BFEGFEF6<9 A9B5IB8<@OI 
6O6B8B6, S;O>B64S 59;7D4@BFABEFP, BFEGFEF6<9 6 CBSEA9A<< 
EC9J<4?PAB= F9D@<AB?B7<<.  
%GM9EF69AAO9 BL<5>< 6 BHBD@?9A<< D45BFO, EB;84RM<9 
CD9CSFEF6<S 8?S CBA<@4A<S ?B7<>< < CBE?98B64F9?PABEF< D9L9A<S 
;484K<.  
� GEFAB= 59E989 (CD< A9B5IB8<@BEF<) B5GK4RM<=ES 89@BAEFD<DG9F 
BFEGFEF6<9 >4><I –?<5B ;A4A<= 8?S 6989A<S 8<4?B74 B CDBJ9EE4I < 
S6?9A<SI, BC<E4AAOI 6 GE?B6<< ;484K<.  

ТD95B64A<S > BHBD@?9A<R 
D4EK9FAB-7D4H<K9E><I 
;484A<=, 6OCB?A9A<S 
;484A<= CB B5D4;JG (6 FB@ 
K<E?9, 6 >BAFDB?PAOI 
D45BF4I) < F.C. 

�OCB?A9AAB9 ;484A<9 8B?:AB 6>?RK4FP: 
- A4<@9AB64A<9 ;484A<S (A4CD<@9D, ;484K4 1); 
- HBD@G?4 (-O), >BFBDO9 <ECB?P;B64AO 8?S D9L9A<S ;484K< (CB8CGA>F4 ;484K<); 
- CBE?98B64F9?PAB9 <;?B:9A<9 D9L9A<S ;484K<;  
- >BA9KAO= D9;G?PF4F, E G>4;4A<9@ 98<A<J <;@9D9A<S, A4CD<@9D, «�F69F: �) P = 

120 DG5.; �) Q = 250 LF.». ЕE?< GE?B6<9 ;484K< CD98EF46?9AB 6 6<89 F45?<JO, 
<@9RM9= CGEFO9 EFB?5JO < / <?< EFDBK><, FB BF69FB@ S6?S9FES ;4CB?A9AA4S 
F45?<J4.  

 

�4AAO9 @B89?<, S6?SSEP EFG89AFBJ9AFD<DB64AAO@<, CB;6B?SRF EHB>GE<DB64FP 6A<@4A<9 
A4 D9;G?PF4F4I >4:8B7B BF89?PAB7B EFG89AF4. #D98?B:9AAO9 CB>4;4F9?< BJ9A>< D9;G?PF4FB6 
B5GK9A<S CB;6B?SRF E89?4FP 6O6B8O B5 GDB6A9 B5GK9AABEF< >4:8B7B BF89?PAB7B EFG89AF4 < 84FP 
9@G D9>B@9A84J<< 8?S 84?PA9=L97B GEC9LAB7B CDB86<:9A<S 6 BE6B9A<< A46O>B6 < G@9A<=, 
A9B5IB8<@OI 6 CDBH9EE<BA4?PAB= 89SF9?PABEF<. 

#D98?B:9AAO= HBA8 BJ9ABKAOI ED98EF6 @B:9F 5OFP <ECB?P;B64A 8?S BJ9A>< D9;G?PF4FB6 
B5GK9A<S BF89?PAB7B EFG89AF4, 4 F4>:9 8?S 6O5BD>< EFG89AFB6 CB EBBF69FEF6GRM9= 
EC9J<4?PABEF<. 

 


		2025-05-23T08:52:07+0000




