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- ?@0:B8G5A:>5 8A?>;L7>20=85 ?@>4C:B0 / CA;C38 4;O :;85=B0; 
- >1@07 ?@>4C:B0 / CA;C38; 
- ?>A;54>20B5;L=>ABL ?@>F5AA>2 >B 187=5A-8458 4> 55 @50;870F88; 
- O2=K5 @07;8G8O 187=5A-8458 >B 8459 4@C38E CG0AB=8:>2 
 

"1CG0NI8<8AO @07@010BK205BAO 187=5A-:>=F5?F8O (@57N<5 187=5A-?;0=0). "1CG0NI85AO 
?>418@0NB =0720=85 2 A>>B25BAB288 A> A2>59 187=5A-84559, :>B>@CN E>BOB @50;87>20BL. 
�5<>=AB@8@CNB 55 2 2845 ?@575=B0F88, :>B>@CN 2K?>;=ONB 2 :0G5AB25 4><0H=53> 7040-
=8O. 
"F5=>G=K5 :@8B5@88 ?> 1 10;;C 70 :064K9: 

1. �@50B82=>ABL ?@54AB02;5=8O :><0=4K ?@8 A>45@60B5;L=>< A>>B25BAB288 187=5A-8455. 
2. #@54JO2;5=85 187=5A-8458 (=0;8G85 @K=:0; ?5@A?5:B82=>ABL @K=:0; 2 G5< C=8:0;L-
=>ABL ?@54;>65=8O :><0=4K). 
3. �0G5AB2> >?8A0=8O ?@>4C:B0 8;8 CA;C38. 
4. #@0:B8G5A:0O 7=0G8<>ABL 187=5A-8458. 
5. �0G5AB2> >D>@<;5=8O 2 B5B@048 (A>45@60=85, 8=D>@<0B82=>ABL, :0G5AB2>). 

 

"9@4 6. Ф<A4AEB6B9 B59EC9K9A<9 CD98CD<A<@4F9?PE>B= 89яF9?PABEF< (2 K4E4) 
 

З484A<9 1. $5H5=85 7040G =0 >?@545;5=85 MDD5:B82=>AB8 ?@54?@8=8<0B5;LA:>9 45OB5;L-
=>AB8. 

 

#>AB@>5=85 3@0D8:0 157C1KB>G=>AB8 8 >?@545;5=85 1>;55 2KA>:>9 7>=K ?@81K;L=>AB8. 
 

"1I85 A2545=8O 
�=0;87 «70B@0BK 3 >1J5< 3 ?@81K;L» (CVP-0=0;87 Cost 3 Volume 3 Profit): 87CG05B 2;8O-
=8O 87<5=5=89 ?>AB>O==KE 70B@0B, ?5@5<5==KE 70B@0B, F5=K @50;870F88, :>;8G5AB20 8 0A-
A>@B8<5=B0 ?@>4C:F88 =0 1C4CICN ?@81K;L. &5@<8= «0=0;87 157C1KB>G=>AB8» =5A:>;L:> 
EC65 B5<, GB> <>65B 22>48BL 2 701;C645=85 > ?@54<5B5 8AA;54>20=8O. �7CG5=85 =0 >A=>25 
MB>3> 0=0;870 3>@074> H8@5, G5< ?@>AB> 87CG5=85 ?>2545=8O 2 @09>=5 B>G:8 157C1KB>G=>-
AB8. 
�4D:<A4?PA4я CD<5O?P A4 98<A<JG CDB8G>J<< = Ц9A4 D94?<;4J<< – �9D9@9AAO9 ;4FD4FO 

 0@68=0;L=CN ?@81K;L B0:65 =07K20NB 2:;04>< =0 ?>:@KB85 ?>AB>O==KE 70B@0B. 1B> 
A2O70=> A B5<, GB> <0@68=0;L=0O ?@81K;L, =0G8=0O A ?@>4068 ?5@2>9 548=8FK ?@>4C:-
F88, ?>:@K205B ?>AB>O==K5 70B@0BK, ?>:0 =5 :><?5=A8@C5B 8E ?>;=>ABLN. � MB>B <><5=B 
8 4>AB8305BAO B>G:0 157C1KB>G=>AB8. #@>4068 ?>A;54CNI8E 548=8F ?@>4C:F88 =0G8=0NB 
A>74020BL ?@81K;L. 
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&BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB8G>J<< = �BEFBяAAO9 ;4FD4FO / �4D:<A4?PA4я 
CD<5O?P A4 98<A<JG CDB8G>J<< 

З484K4. �><?0=8O ?@>872>48B >48= 284 ?@>4C:F88 3 :CE>==K5 AB>;K, 3 8 ?@>405B 8E ?> 
F5=5 3500 @C1., 8<5O #5@5<5==K5 70B@0BK 3 2000 @C1. =0 548=8FC ?@>4C:F88 8 #>AB>O=-
=K5 70B@0BK 3 30 000 @C1. 2 <5AOF. "?@545;8B5 B>G:C 157C1KB>G=>AB8 2 548=8F0E ?@>4C:-
F88. 
 9L9A<9. &>G:0 157C1KB>G=>AB8 2 548=8F0E ?@>4C:F88 = 30 000 / (3500 3 2000) = 20 AB>-
;>2 
КB@@9AF4D<<. #@8 ?@>872>4AB25 20 AB>;>2 :><?0=8O 70:>=G8B <5AOF 157 C1KB:>2 [8 157 
?@81K;8]. �064K9 ?@>40==K9 AB>; 40AB 2:;04 =0 ?>:@KB85 ?>AB>O==KE 70B@0B @02=K9 
3500 3 2000 = 1500 @C1.  0@68=0;L=0O ?@81K;L >B ?@>4068 20 AB>;>2 ?>;=>ABLN ?>:@>5B 
#>AB>O==K5 70B@0BK. 
�BEFDB9A<9 CVP-7D4H<>4 (7D4H<>4 59;G5OFBKABEF<) 
�AE>4=K5 40==K5: 
*5=0 @50;870F88 .................................. 3500 @C1. 70 548=8FC 
#5@5<5==K5 70B@0BK ........................... 2000 @C1. 70 548=8FC 
#>AB>O==K5 70B@0BK ............................ 30 000 @C1. 2 <5AOF 

#;0=8@C5<K9 >1J5< @50;870F88 ....... 30 AB>;>2 2 <5AOF 

 

$8A. 1. �@0D8: 157C1KB>G=>AB8 

�0?0A ?@>G=>AB8 2K@060NB 2 ?@>F5=B0E >B ?;0=8@C5<>3> >1J5<0 @50;870F88. 
З4C4E CDBKABEF< = (�?4A<DG9@O= B5N9@ D94?<;4J<< 6 98<A<J4I CDB8G>J<< –  

&BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB8G>J<<) / �?4A<DG9@O= B5N9@ D94?<;4J<< * 100% 

З484K4. �><?0=8O ?@>872>48B >48= 284 ?@>4C:F88 3 :CE>==K5 AB>;K, 3 8 ?@>405B 8E ?> 
F5=5 3500 @C1., 8<5O #5@5<5==K5 70B@0BK 3 2000 @C1. =0 548=8FC ?@>4C:F88 8 #>AB>O=-
=K5 70B@0BK 3 30 000 @C1. 2 <5AOF. #;0=8@C5<K9 >1J5< @50;870F88 3 30 AB>;>2 2 <5AOF. 
"?@545;8B5 70?0A ?@>G=>AB8. 
 9L9A<9. �0?0A ?@>G=>AB8 = (30 3 20) / 30 *100% = 33% 

�0?0A ?@>G=>AB8 <>6=> 2K@060BL 8 2 ?@>F5=B0E >B 157C1KB>G=>3> >1J5<0 @50;870F88. � 
MB>< A;CG05: 
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З4C4E CDBKABEF< = (�?4A<DG9@O= B5N9@ D94?<;4J<< 6 98<A<J4I CDB8G>J<< –  

&BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB8G>J<<) / &BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB-
8G>J<< * 100% 

� A4L9= ;484K9 6 QFB@ E?GK49 З4C4E CDBKABEF< = (30 – 20) / 20 *100% = 50% 

�BD@4 @4D:<A4?PAB= CD<5O?<  
�BD@4 @4D:<A4?PAB= CD<5O?< = �4D:<A4?PA4я CD<5O?P / Ц9A4 D94?<;4J<< 

� A4L9@ CD<@9D9 �BD@4 @4D:<A4?PAB= CD<5O?< = 1500 / 3500 = 43% 

&BK>4 59;G5OFBKABEF< 6 89A9:AB@ 6OD4:9A<< =  �BEFBяAAO9 ;4FD4FO / �BD@4 @4D-
:<A4?PAB= CD<5O?< 

� A4L9@ CD<@9D9 &BK>4 59;G5OFBKABEF< 6 89A9:AB@ 6OD4:9A<< = 30 000 / 43% = 70 000 

DG5.  
"=0 A>>B25BAB2C5B B0:><C >1J5<C @50;870F88, ?@8 :>B>@>< :><?0=8O 871568B C1KB:>2. 
"B B>G:8 157C1KB>G=>AB8 2 45=56=>< 2K@065=88 <>6=> ?5@59B8 : B>G:5 157C1KB>G=>AB8 
2 548=8F0E ?@>4C:F88: 
&BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB8G>J<< = &BK>4 59;G5OFBKABEF< 6 89A9:AB@ 6O-

D4:9A<< / Ц9A4 D94?<;4J<< 

� A4L9@ CD<@9D9 &BK>4 59;G5OFBKABEF< 6 98<A<J4I CDB8G>J<< = 70 000 / 3500 = 20 EFB-
?B6. 

'CD4:A9A<9 1. �><?0=8O ?@>872>48B 8 ?@>405B >48= 284 ?@>4C:F88 3 >4=>@07>2K5 AB0-
:0=G8:8. %B@C:BC@0 70B@0B :><?0=88: 

 

 4EEK<F4=F9  
 &>G:C 157C1KB>G=>AB8 2 548=8F0E ?@>4C:F88 

 #;0=>2K9 >1J5< ?@>406 ?@8 ?;0=>2>9 ?@81K;8 20 000 @C1. 
 !>@<C <0@68=0;L=>9 ?@81K;8 

 �0?0A ?@>G=>AB8 ?@8 ?;0=>2>9 ?@81K;8 20 000 @C1. 
 9L9A<9. 

1) %>2>:C?=K5 ?5@5<5==K5 @0AE>4K =0 548=8FC ?@>4C:F88 = 0,40 + 0,25 + 0,10 = 0,75 
@C1. 

2)  0@68=0;L=0O ?@81K;L =0 548=8FC ?@>4C:F88 = 1,00 3 0,75 = 0,25 @C1. 
3) &>G:0 157C1KB>G=>AB8 2 548=8F0E ?@>4C:F88 = 80 000 / 0,25 = 320 000 AB0:0=G8-
:>2. 

4) !>@<0 <0@68=0;L=>9 ?@81K;8 = 0,25 / 1,00 = 25% 

5) #;0=>2K9 >1J5< ?@>406 ?@8 ?;0=>2>9 ?@81K;8 20 000 @C1. =  
20 000 / 0,25 + 320 000 = 400 000 AB0:0=G8:>2. 

6) �0?0A ?@>G=>AB8 ?@8 ?;0=>2>9 ?@81K;8 20 000 @C1. = 80 000 / 400 000 = 20% 

�D4H<> 59;G5OFBKABEF< 8?я BCD989?9A<9 @4D:<A4?PAB7B 8BIB84.  
&@048F8>==K9 3@0D8: 157C1KB>G=>AB8 (@8A. 1) =5 ?>72>;O5B C2845BL >1J5< <0@-

68=0;L=>9 ?@81K;8 4;O ;N1>3> >1J5<0 ?@>872>4AB20. �;O B>3>, GB>1K <0@68=0;L=0O 
?@81K;L 1K;0 =03;O4=> 284=0, ?@5>1@07C5< 3@0D8: B0:, GB>1K ?5@5<5==K5 70B@0BK 1K;8 



 16 

2K45;5=K O2=>, 0 ?>AB>O==K5 2 2845 «4>102:8». !0 @8AC=:5 2 <0@68=0;L=K9 4>E>4 ?>4-
:@0H5=. �84=>, GB> >= @0AB5B A C25;8G5=85< >1J5<0 @50;870F88. 

 

$8A. 2. �@0D8: 157C1KB>G=>AB8 4;O >?@545;5=85 <0@68=0;L=>3> 4>E>40. 
�I5 >4=>9 @07=>284=>ABLN 3@0D8:0 157C1KB>G=>AB8 O2;O5BAO 3@0D8: A>>B=>H5=8O ?@8-
1K;8 8 >1J5<0 @50;870F88 (PV-0=0;87 Profit 3 Volume). !0 MB>< 3@0D8:5 >BACBAB2C5B @07-
45;5=85 =0 ?5@5<5==K5 8 ?>AB>O==K5 70B@0BK, ?@8 MB>< AB@>8BAO B>;L:> >4=0 ;8=8O 3 @5-
7C;LB8@CNI0O 2K@CG:8 >B @50;870F88 8 AC<<0@=KE 70B@0B, B> 5ABL ;8=8O ?@81K;8 (C1KB-
:>2): 

 

$8A. 3. �@0D8: «#@81K;L 3 >1J5<» (PV-chart). 

&>G:0 157C1KB>G=>AB8, 5AB5AB25==>, =0E>48BAO =0 ?5@5A5G5=88 ;8=88 ?@81K;8 A >ALN 
01AF8AA (?@81K;L @02=0 =C;N). #@8 =C;52>< C@>2=5 @50;870F88 C1KB:8 @02=K 30 000 

@C1., B> 5ABL, ?>AB>O==K< 70B@0B0<. "A=>2=>5 ?@58<CI5AB2> PV-3@0D8:0 =04 CVP-

3@0D8:>< 70:;NG05BAO 2 =03;O4=>AB8 87CG5=8O 2;8O=8O ?5@5<5==KE 8 ?>AB>O==KE 70B@0B 
=0 ?@81K;L. !0 CVP-3@0D8:5 A;8H:>< <=>3> ;8=89, B0: GB> 4>102;5=85 >4=>3>, 0 B5< 1>-
;55 =5A:>;L:8E =>2KE 7=0G5=89 70B@0B ?@82545B : =03@><>645=8N. 
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'CD4:A9A<9 2. «!0H0» :><?0=8O ?> ?@>872>4AB2C :CE>==KE AB>;>2 E>G5B C25;8-
G8BL >1J5< ?@>406 70 AG5B A=865=8O >B?CA:=>9 F5=K. #;0=8@C5BAO =0;048BL @01>BC 2 425 
A<5=K. #@8 MB>< ?@O<K5 70B@0BK =0 >?;0BC B@C40 8 <0B5@80;K =5 87<5=OBAO, 0 ?5@5<5=-
=K5 =0:;04=K5 @0AE>4K A>:@0BOBAO. #>AB>O==K5 @0AE>4C 2K@0ABCB, => =57=0G8B5;L=> ?> 
A@02=5=8N A ?;0=8@C5<K< C25;8G5=85< >1J5<>2 45OB5;L=>AB8. �<5AB> 30 AB>;>2, :><?0-
=8O ?;0=8@C5B ?@>4020BL 60 AB>;>2 2 <5AOF: 

#>AB@>9B5 =0 >4=>< PV-3@0D8:5 ;8=88 ?@81K;8 4;O 42CE AF5=0@852. %45;09B5 2K-
2>4K > F5;5A>>1@07=>AB8 ?;0=8@C5<KE 87<5=5=89. 

 9L9A<9. &5:CI89 20@80=B (8;8 AF5=0@89 1) MB> E>@>H> 8725AB=0O =0< 7028A8-
<>ABL ?@81K;8 >B >1J5<0 @50;870F88 (A<. @8A. 3). #@8  =C;52>< >1J5<5 @50;870F88 ;8=8O 
?5@5A5:05B >AL >@48=0B 2 B>G:5 -30, A>>B25BAB2CNI59 30 000 @C1. ?>AB>O==KE 70B@0B; C3>; 
=0:;>=0 ?@O<>9 A>>B25BAB2C5B 1500 @C1. ?@81K;8 =0 >4=> 8745;85.  %F5=0@89 2 (@8A. 4) 
?@54?>;0305B =5A:>;L:> 1>;LH85 ?>AB>O==K5 @0AE>4K, 8 1>;55 ?>;>3CN ?@O<CN A C3;>< 
=0:;>=0, A>>B25BAB2CNI8< 1100 @C1. ?@81K;8 =0 >4=> 8745;85. 

 

$8A. 4. %@02=5=85 42CE AF5=0@852. 
 >65B ?>:070BLAO, GB> AF5=0@89 2 ?>GB8 ?> 2A5< ?0@0<5B@0< EC65 AF5=0@8O 1: 1>-

;55 2KA>:85 ?>AB>O==K5 8745@6:8, =865 =>@<0 <0@68=0;L=>9 ?@81K;8 (1100 / 3000 = 

37% ?@>B82 1500 / 3500 = 43%). �>B B>;L:> <5=546<5=B >F5=8205B, GB> F5=0 3500 @C1. =5 
O2;O5BAO :>=:C@5=B=>9. #@8 >1J5<5 ?@>406 2 60 AB>;>2 ?;0=8@C5BAO ?>;CG8BL ?@81K;L 
31 000 @C1., GB> 1>;55 G5< 2 420 @070 1>;LH5, G5< ?;0=8@C5<0O ?@81K;L ?> AF5=0@8N 1 
(15 000 @C1.) 

#@>2>4O 0=0;87 157C1KB>G=>AB8 (CVP- 8;8 PV-0=0;87), =5>1E>48<> ?><=8BL > @O-
45 4>?CI5=89, GB>1K =5 AB0BL 8E 70;>6=8:0<8 2 @50;L=>< ?@>F5AA5 C?@02;5=8O: 

 *5=0 @50;870F88 >48=0:>20 4;O 2A5E ?@>40==KE 548=8F ?@>4C:F88. $50;L=> F5=0 
:>;51;5BAO >B A45;:8 : A45;:5, 8 >?@545;O5BAO >1J5<>< ?0@B88, :>=JN=:BC@>9 
@K=:0, A:;04A:8<8 70?0A0<8 8 @O4>< 8=KE >1AB>OB5;LAB2. 

 #5@5<5==K5 70B@0BK =0 548=8FC ?@>4C:F88 >AB0NBAO =587<5==K<8, 0 ?>AB>O==K5 
70B@0BK =5 87<5=ONBAO A 87<5=5=85< C@>2=O 45OB5;L=>AB8. � @50;L=>9 687=8 G0-
AB> AB@>OB 1>;55 A;>6=K5 <>45;8, CG8BK20NI85 8 ABC?5=G0B>5 87<5=5=85 ?>AB>-
O==KE 70B@0B, 8 =5;8=59=CN 48=0<8:C ?5@5<5==KE 70B@0B. 
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 �0?0AK =5 87<5=ONBAO A 87<5=5=85< C@>2=O 45OB5;L=>AB8. "1KG=> 70?0AK @0ABCB A 
@>AB>< >1J5<>2 ?@>872>4AB20 8 @50;870F88, GB> B@51C5B 8 4>?>;=8B5;L=>3> D8-
=0=A8@>20=8O >1>@>B=KE 0:B82>2 8 C25;8G5=8O A:;04A:8E ?;>I0459& 1B8 87<5-
=5=8O, 157CA;>2=>, 1C4CB =530B82=> 2;8OBL =0 ?@81K;L. 

 !5 CG8BK205BAO 2;8O=85 8=D;OF88 8 AB>8<>AB8 45=53 (?@81K;L, ?>;CG5==0O 2 
=0G0;5 ?;0=>2>3> ?5@8>40, «25A8B» 1>;LH5, G5< ?@81K;L, ?>;CG5==0O 2 :>=F5 ?5-
@8>40). #> MB>9 ?@8G8=5 CVP-0=0;87 8A?>;L7C5BAO B>;L:> 4;O :@0B:>A@>G=KE @5-
H5=89. 

 �5;05BAO 4>?CI5=85 > 2K?CA:5 B>;L:> >4=>3> 2840 ?@>4C:F88. � @50;L=>< 187=5A5 
?@54?@8OB8O 8A?>;L7CNB 25AL<0 H8@>:89 0AA>@B8<5=B ?@>4C:F88, B0: GB> ?@>1;5-
<0 @07=5A5=8O ?>AB>O==KE 70B@0B ?> 2840< 45OB5;L=>AB8 >AB05BAO =5@5H5==>9. 
�AE>4O 87 A:070==>3>, <>6=> ?@54?>;>68BL, GB> 2 @50;L=>9 687=8 3@0D8: 157C1K-

B>G=>AB8 (PV-chart) 1C45B 8<5BL 284, :0: =0 @8A. 5. #> <5@5 @>AB0 >1J5<>2 @50;870F88, 
27@>A;5=8O @K=:0, ?>;CG0BL 2KA>:CN ?@81K;L 1C45B AB0=>28BLAO 2A5 A;>6=55. !0 7@5;KE 
@K=:0E <0@68=0;L=>ABL ?0405B, ?>MB><C ?@O<0O 2K@CG:8 >B @50;870F88 1C45B 2A5 1>;55 
>B:;>=OBLAO 2=87, ?>4>1=> ?0@01>;5 A ?>:070B5;5< AB5?5=8 <5=LH5 548=8FK. �=0;>38G=> 
70B@0BK, A CG5B>< A:070==>3> 2KH5 =0G=CB >B:;>=OBLAO >B ?@O<>9 ;8=88, ?@81;860OAL : 
?0@01>;5 A ?>:070B5;5< AB5?5=8 1>;LH5 548=8FK. � B> 65 2@5<O, 2 480?07>=5 >1J5<>2 @5-
0;870F88 C:070==>< :0: @5;520=B=><, ?>2545=85 :@82KE 70B@0B 8 2K@CG:8 1C45B A>>B25B-
AB2>20BL @8A. 1.  K C65 C?><8=0;8, GB> <5=5465@K 4>;6=K ?><=8BL, GB> 8E @0AG5BK 1K-
;8 A45;0=K 4;O @5;520=B=>3> 480?07>=0, 0 ?>B><C M:AB@0?>;8@>20BL @57C;LB0BK =0 1>;55 
40;5:85 480?07>=K >1J5<>2 2K@CG:8 =C6=> A >AB>@>6=>ABLN. 

 

$8A. 5. �>;55 @50;8AB8G=K9 3@0D8: 157C1KB>G=>AB8 

 

 

  



 19 

 

"9@4 7. �;4<@BBFABL9A<я CD98CD<A<@4F9?9= E H<A4AEB6B= E<EF9@B= <  
>D98<FAO@< BD74A<;4J<я@ (2 K4E4) 

 

З484A<9 1. %>AB02;5=85 AE5<K «%B@C:BC@0 :@548B=>9 A8AB5<K, ACI=>ABL, 284K 8 D>@<K 
:@548B0». 

 

1. %>AB02LB5 >?>@=K9 :>=A?5:B. 
 

�@548B=0O A8AB5<0 <>65B 1KBL >E0@0:B5@87>20=0 2 A>>B25BAB288 A B@5<O  0A?5:B0<8: 
ACI=>AB=K<, 8=AB8BCF8>=0;L=K<8 DC=:F8>=0;L=K<. 
� ACI=>AB=>< 0A?5:B5 :@548B=0O A8AB5<0 ?@54AB02;O5B A>1>9 A8AB5<C :@548B=>-

D8=0=A>2KE >B=>H5=89, 2>7=8:0NI8E 2 A2O78 A ?@54>AB02;5=85<, 8A?>;L7>20=85< 8 ?>-
30H5=85< AAC4 =0 CA;>28OE 2>72@0B=>AB8, ?;0B=>AB8 8 A@>G=>AB8. 
% 8=AB8BCF8>=0;L=>9 B>G:8 7@5=8O 4 MB> A8AB5<0 :@548B=>-D8=0=A>2KE CG@5645=89, 
>1A;C6820NI8E :@548B=K5 >B=>H5=8O (10=:8, D8=0=A>2K5 :><?0=88, D>=4>2K5 8 20-
;NB=K5 18@68, AB@0E>2K5 :><?0=88 8 B. ?.). 
% DC=:F8>=0;L=KE ?>78F89 :@548B=0O A8AB5<0 3 MB> A>2>:C?=>ABL 284>2 8 D>@< :@548B0. 
&0:8< >1@07><, <>6=> 40BL B@8 >?@545;5=8O :@548B=>9 A8AB5<K: 
1. �@548B=0O A8AB5<04 MB> A>2>:C?=>ABL D>@< 8 284>2 :@548B>20=8O (DC=:F8>=0;L=K9 
0A?5:B). 
2. �@548B=0O A8AB5<04 MB> A>2>:C?=>ABL :@548B=>-D8=0=A>2KE CG@5645=89  (8=AB8BCF8-
>=0;L=K9 0A?5:B). 
3. �@548B=0O A8AB5<0 3 MB> A>2>:C?=>ABL :@548B=>-D8=0=A>2KE >B=>H5=89 .(ACI=>AB=K9 
0A?5:B) 
 

�@548B=0O A8AB5<0 2 8=AB8BCF8>=0;L=>< 0A?5:B5 4 A>2>:C?=>ABL :@548B=>-D8=0=A>2KE 
CG@5645=89, >1A;C6820NI8E 2AN AD5@C :@548B=KE >B=>H5=89. �A5 :@548B=K5 CG@5645-
=8O 2708<>A2O70=K 8 A>AB02;ONB >?@545;5==CN 85@0@E8G5A:CN A@C:BC@C. 
/4@> 2A59 :@548B=>9 A8AB5<K A>AB02;O5B 10=:>2A:0O A8AB5<0. "4=>C@>2=520O 10=:>2A:0O 
A8AB5<0 ?@54?>;0305B 8A?>;L7>20=85 2 >A=>2=>< 3>@87>=B0;L=KE A2O759 <564C 10=:0<8, 
C=825@A0;870F8N ?@>2>48<KE 8<8 >?5@0F89 8 2K?>;=5=85 0=0;>38G=KE DC=:F89. 

 
 

�2CEC@>2=520O 10=:>2A:0O A8AB5<0 >A=>20=0 =0 A2O7OE <564C 10=:0<8 2 42CE ?;>A:>ABOE: 
?> 3>@87>=B0;8 8 25@B8:0;8. #> 25@B8:0;8 2>7=8:0NB >B=>H5=8O ?>4G8=5=8O F5=B@0;L-
=><C 10=:C :0: @C:>2>4OI5<C 8 @53C;8@CNI5<C >@30=C =87>2KE 725=L52 A8AB5<K. 
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�@548B=0O A8AB5<0 3>AC40@AB20 A:;04K205BAO 87 10=:>2A:>9 A8AB5<K 8 A>2>:C?=>AB8, B0: 
=07K205<KE =510=:>2A:8E 10=:>2, B. 5. =510=:>2A:8E :@548B=>-D8=0=A>2KE 8=AB8BCB>2, 
A?>A>1=KE 0::C<C;8@>20BL 2@5<5==> A2>1>4=K5 A@54AB20 8 @07<5I0BL 8E A ?><>ILN 
:@548B0. � <8@>2>9 ?@0:B8:5 =510=:>2A:85 :@548B=>-D8=0=A>2K5 8=AB8BCBK ?@54AB02;5-
=K 8=25AB8F8>==K<8, D8=0=A>2K<8 8 AB@0E>2K<8 :><?0=8O<8, ?5=A8>==K<8 D>=40<8, 
A15@530B5;L=K<8 :0AA0<8, ;><10@40<8 8 :@548B=>9 :>>?5@0F859. 1B8 CG@5645=8O, D>@-
<0;L=> =5 O2;OOAL 10=:0<8, 2K?>;=ONB <=>385 10=:>2A:85 >?5@0F88 8 :>=:C@8@CNB A 
10=:0<8. "4=0:>, =5A<>B@O =0 ?>AB5?5==>5 AB8@0=85 @07;8G89 <564C 10=:0<8 8 =510=-
:>2A:8<8 :@548B=>-D8=0=A>2K<8 8=AB8BCB0<8, O4@>< :@548B=>9 8=D@0AB@C:BC@K >AB05B-
AO 10=:>2A:0O A8AB5<0. 
�AO A>2>:C?=>ABL 10=:>2 2 =0F8>=0;L=>9 M:>=><8:5 >1@07C5B 10=:>2A:CN A8AB5<C AB@0-
=K. � =0AB>OI55 2@5<O ?@0:B8G5A:8 2> 2A5E AB@0=0E A @0728B>9 @K=>G=>9 M:>=><8:>9 
10=:>2A:0O A8AB5<0 8<55B 420 C@>2=O. 
#5@2K9 C@>25=L 10=:>2A:>9 A8AB5<K >1@07C5B F5=B@0;L=K9 10=: (8;8 A>2>:C?=>ABL 10=-
:>2A:8E CG@5645=89, 2K?>;=ONI8E DC=:F88 F5=B@0;L=>3> 10=:0, =0?@8<5@, (545@0;L-
=0O @575@2=0O A8AB5<0 %,�). �0 =8< 70:>=>40B5;L=> 70:@5?;ONBAO <>=>?>;8O =0 M<8A-
A8N =0F8>=0;L=KE 45=56=KE 7=0:>2 8 @O4 >A>1KE DC=:F89 2 >1;0AB8 :@548B=>-45=56=>9 
?>;8B8:8. 
�B>@>9 C@>25=L 42CEC@>2=52>9 10=:>2A:>9 A8AB5<K 70=8<0NB :><<5@G5A:85 10=:8. "=8 
:>=F5=B@8@CNB >A=>2=CN G0ABL :@548B=KE @5AC@A>2, >ACI5AB2;ONB 2 H8@>:>< 480?07>=5 
10=:>2A:85 >?5@0F88 8 D8=0=A>2K5 CA;C38 4;O N@848G5A:8E 8 D878G5A:8E ;8F. 1B8 10=-
:8 >@30=87CNBAO =0 ?052KE (0:F8>=5@=KE) =0G0;0E 8 ?> D>@<5 A>1AB25==>AB8 45;OBAO =0 
3>AC40@AB25==K5, 0:F8>=5@=K5 8 :>>?5@0B82=K5. 
 

2. !0 >A=>20=88 >?>@=>3> :>=A?5:B0 A>AB028BL AE5<C :«%B@C:BC@0 :@548B=>9 A8AB5<K, 
ACI=>ABL, 284K 8 D>@<K :@548B0». 
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З484A<9 2. $0AG5B ?@>F5=B>2 ?> :@548B0<. 
 

#@>F5=BK ?> :@548BC =0G8A;ONBAO ?> D>@<C;5 A ?@8<5=5=85< 565<5AOG=>9 8;8 565-
4=52=>9 ?@>F5=B=>9 AB02:8. #@>F5=B=0O AB02:0 ?> ?>B@518B5;LA:><C :@548BC (709<C) 
<>65B >?@545;OBLAO A ?@8<5=5=85< D8:A8@>20==>9 8;8 ?5@5<5==>9 AB02:8. 

 

#@>F5=B=0O AB02:0 
 

#@>F5=B=0O AB02:0 ?> :@548BC >B=>A8BAO : ACI5AB25==K< CA;>28O< :@548B=>3> 4>3>2>@0. 
�5 @07<5@ 8 ?>@O4>: >?@545;5=8O, 2 B>< G8A;5 2 7028A8<>AB8 >B 87<5=5=8O ?@54CA<>B@5=-
=KE 2 :@548B=>< 4>3>2>@5 CA;>289, :0: ?@028;>, CAB0=02;8205BAO :@548B>@>< ?> A>3;0-
H5=8N A 705<I8:>< (?. 1 AB. 819 �� $(; G. 1 AB. 29, G. 2 AB. 30 �0:>=0 >B 02.12.1990 N 395-

1). 

 

!0G8A;5=85 ?@>F5=B>2 ?@8 565<5AOG=>9 8 5654=52=>9 ?@>F5=B=>9 AB02:5 ?> :@548BC 
 

%C<<0 ?@>F5=B>2 (%#) 2 A>AB025 ?;0B560 ?> :@548BC 2 >B45;L=KE 10=:0E @0AAG8BK205BAO 
?>-@07=><C. "4=8 10=:8 4;O 55 @0AG5B0 >?@545;ONB 565<5AOG=CN ?@>F5=B=CN AB02:C, 
4@C385 3 5654=52=CN ?@>F5=B=CN AB02:C (1>;55 @0A?@>AB@0=5==K9 A;CG09). 

 

� ?5@2>< A;CG05 AC<<0 ?@>F5=B>2 @0AAG8BK205BAO ?> D>@<C;5: 
 

%# = %:>AB. X #%, 
 

�45 %:>AB. 3 >AB0B>: 704>;65==>AB8 ?> :@548BC, =0 :>B>@K9 =0G8A;ONBAO ?@>F5=BK; 
 

#% 3 <5AOG=0O ?@>F5=B=0O AB02:0 (1/12 3>4>2>9 ?@>F5=B=>9 AB02:8, 45;5==0O =0 100). 
 

�> 2B>@>< A;CG05 AC<<0 ?@>F5=B>2 @0AAG8BK205BAO ?> D>@<C;5: 
 

%# = %:>AB. X (# / (3>4. �=.) x 4=.), 
 

�45 # 3 3>4>20O ?@>F5=B=0O AB02:0, 45;5==0O =0 100; 
 

�>4. �=. 3 :>;8G5AB2> 4=59 2 3>4C (365 8;8 366 4=59); 
 

�=. 3 :>;8G5AB2> 4=59, 70 :>B>@K5 2 B5:CI5< ?5@8>45 =0G8A;ONBAO ?@>F5=BK. �A;8 ?;0-
B568 565<5AOG=K5, B> 7=0G5=85 «4=.» <>65B 1KBL, 2 7028A8<>AB8 >B <5AOF0, >B 28 4> 31. 

 

�=>340 2 @0AG5B0E 25;8G8=0 «3>4. �=.» =57028A8<> >B 28A>:>A=>3> 3>40 A>AB02;O5B 365. � 
>B45;L=KE 10=:0E 40==0O 25;8G8=0 2A5340 @02=0 360. 

 

#@8<5@. $0AG5B ?@>F5=B>2 ?> :@548BC 
 

1. "AB0B>: 704>;65==>AB8 ?> :@548BC 3 100 000 @C1. 
 

#@>F5=B=0O AB02:0 3 11,5% 3>4>2KE. 
 

$0AG5B=K9 ?5@8>4 3 A 11.01.2021 ?> 10.02.2021 (>15 40BK 2:;NG8B5;L=>), B> 5ABL :>;8G5-
AB2> 4=59 2 @0AG5B=>< ?5@8>45 3 31. 
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$0AG5B=0O AC<<0 ?@>F5=B>2 = (11,5% / 100 / 365 x 31) x 100 000 = 976,71 @C1. 
 

2. !5<=>3> 8=0G5 ?@>F5=BK @0AAG8BK20NBAO 2 A;CG05, 5A;8 @0AG5B=K9 ?5@8>4 G0AB8G=> 
?@8E>48BAO =0 >1KG=K9 3>4, 0 G0AB8G=> 3 =0 28A>:>A=K9. 

 

"AB0B>: 704>;65==>AB8 ?> :@548BC 3 100 000 @C1. 
 

#@>F5=B=0O AB02:0 3 11,5% 3>4>2KE. 
 

$0AG5B=K9 ?5@8>4 3 A 23.12.2020 ?> 22.01.2021 (>15 40BK 2:;NG8B5;L=>). � MB>< A;CG05 
>1I55 :>;8G5AB2> 4=59 2 @0AG5B=>< ?5@8>45 3 31, => 9 87 =8E >B=>AOBAO : 28A>:>A=><C 
3>4C, 0 22 3 : >1KG=><C. 

 

$0AG5B=0O AC<<0 ?@>F5=B>2 = (11,5% / 100 / 366 x 9) x 100 000 + (11,5% / 100 / 365 x 22) x 

100 000 = 975,94 @C1. 
 

!0G8A;5=85 ?@>F5=B>2 ?@8 0==C8B5B=>< 8 48DD5@5=F8@>20==>< A?>A>10E ?>30H5=8O 
:@548B0 
%>3;0A=> CA;>28O< 4>3>2>@0 :@548B <>65B ?>30H0BLAO 0==C8B5B=K<8 8 48DD5@5=F8@>-
20==K<8 ?;0B560<8. 

 

&0:, 2 A>>B25BAB288 A 0==C8B5B=K< ?>@O4:>< ?>30H5=8O :@548B0 >= ?>4;568B 2>72@0BC 
?CB5< 565<5AOG=>9 C?;0BK 705<I8:>< D8:A8@>20==>9 45=56=>9 AC<<K, :>B>@0O 2 
?5@2CN >G5@54L 2:;NG05B ?>;=K9 ?;0B56 ?> ?@>F5=B0<, =0G8A;O5<K< =0 >AB0B>: >A=>2-
=>3> 4>;30, 0 B0:65 G0ABL A0<>3> :@548B0, @0AAG8BK205<CN B0:8< >1@07><, GB>1K 2A5 
565<5AOG=K5 ?;0B568 1K;8 @02=K<8. 

 

�8DD5@5=F8@>20==K9 A?>A>1 ?>30H5=8O :@548B0 ?@54?>;0305B C?;0BC ?;0B5659, =5 >48-
=0:>2KE =0 ?@>BO65=88 A@>:0 :@548B>20=8O, 2:;NG0NI8E B25@4CN AC<<C, A>AB02;ONICN 
G0ABL >A=>2=>3> 4>;30, 8 ?@>F5=B>2 A25@E =55. 

 

� ;N1>< A;CG05 ?;0B56 A>AB>8B 87 42CE G0AB59 3 AC<<K ?@>F5=B>2 (%#) 8 G0AB8 >A=>2=>-
3> 4>;30 ("�): 

 

�# = %# + "�. 
 

�=5 7028A8<>AB8 >B A?>A>10 ?>30H5=8O :@548B0 ?@>F5=BK =0G8A;ONBAO ?> >1I59 D>@<C-
;5, C:070==>9 2KH5. 

 

"A>15==>AB8 =0G8A;5=8O ?@>F5=B>2 ?> 4>3>2>@C ?>B@518B5;LA:>3> :@548B0 (709<0) 
 

#@>F5=B=0O AB02:0 ?> 4>3>2>@C ?>B@518B5;LA:>3> :@548B0 (709<0) >?@545;O5BAO A ?@8<5-
=5=85< >4=>9 87 AB02>: (G. 1 AB. 9 �0:>=0 >B 21.12.2013 N 353-(�): 

 

(8:A8@>20==>9 AB02:8; 
#5@5<5==>9 AB02:8 3 2 7028A8<>AB8 >B 87<5=5=8O ?@54CA<>B@5==>9 4>3>2>@>< ?5@5<5=-
=>9 25;8G8=K. 
� A;CG05 ?@8<5=5=8O ?5@5<5==>9 ?@>F5=B=>9 AB02:8 :@548B>@ >1O70= C254><8BL 705<I8-
:0 > 55 87<5=5=88 =5 ?>74=55 A5<8 4=59 A =0G0;0 B>3> ?5@8>40 :@548B>20=8O, 2 B5G5=85 
:>B>@>3> 1C45B ?@8<5=OBLAO 87<5=5==0O AB02:0 (G. 4 AB. 9 �0:>=0 N 353-(�). 
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#@8 MB>< 70:>=>40B5;LAB2>< 2 >B=>H5=88 ?>B@518B5;LA:>3> :@548B0 (709<0) CAB0=>2;5=> 
>3@0=8G5=85 53> ?>;=>9 AB>8<>AB8 (40;55 3 #%�), GB> 2;8O5B =0 @07<5@ ?@>F5=B=>9 AB02-
:8 ?> =5<C. &0:, =0 <><5=B 70:;NG5=8O 4>3>2>@0 #%� 2 ?@>F5=B0E 3>4>2KE =5 <>65B ?@5-
2KH0BL =08<5=LHCN 87 A;54CNI8E 25;8G8=: 365% 3>4>2KE 8;8 A@54=5@K=>G=>5 7=0G5-
=85 #%�, @0AAG8B0==>5 �0=:>< $>AA88 8 ?@8<5=O5<>5 2 A>>B25BAB2CNI5< :0;5=40@=>< 
:20@B0;5, 1>;55 G5< =0 1/3. 

 

#@>F5=B=0O AB02:0 ?> 4>3>2>@0< ?>B@518B5;LA:>3> :@548B0 (709<0), 70:;NG5==K< A 
01.07.2019, =5 4>;6=0 ?@52KH0BL 1% 2 45=L (G. 23 AB. 5, G. 11 AB. 6 �0:>=0 N 353-(�). 

 

�0==K5 >3@0=8G5=8O =5 ?@8<5=ONBAO : 4>3>2>@0< 157 >15A?5G5=8O, 70:;NG5==K< =0 A@>: 
=5 1>;55 15 4=59, =0 AC<<C =5 1>;55 10 000 @C1., ?@8 A>1;N45=88 >?@545;5==KE CA;>289 
(AB. 6.2 �0:>=0 N 353-(�). 

 

#> :@0B:>A@>G=K< (4> 3>40) 4>3>2>@0< ?>B@518B5;LA:>3> :@548B0 (709<0) =5 4>?CA:05BAO 
=0G8A;5=85 ?@>F5=B>2, =5CAB>9:8 (HB@0D0, ?5=59), 8=KE <5@ >B25BAB25==>AB8, 0 B0:65 
?;0B5659 70 CA;C38, >:07K205<K5 :@548B>@>< 705<I8:C 70 >B45;L=CN ?;0BC ?> 4>3>2>@C, 
?>A;5 B>3>, :0: 8E AC<<0 4>AB83=5B 1,5-:@0B=>3> @07<5@0 ?@54>AB02;5==>3> :@548B0 (709-
<0) (G. 24 AB. 5 �0:>=0 N 353-(�). 

 

"1@0B8B5 2=8<0=85, GB> 2 7028A8<>AB8 >B B>3>, =0G8A;ONBAO ;8 A>3;0A=> 4>3>2>@C =0 
AC<<C ?>B@518B5;LA:>3> :@548B0 (709<0) ?@>F5=BK 70 ?5@8>4 ?@>A@>G:8 705<I8:>< 53> 
2>72@0B0 8;8 C?;0BK ?@>F5=B>2 ?> =5<C, @07<5@ =5CAB>9:8 70 B0:CN ?@>A@>G:C =5 <>65B 
?@52KH0BL 20% 3>4>2KE, 5A;8 ?@>F5=BK 70 ?5@8>4 ?@>A@>G:8 =0G8A;ONBAO, 8;8 0,1% >B 
AC<<K ?@>A@>G5==>9 704>;65==>AB8 70 :064K9 45=L ?@>A@>G:8, 5A;8 ?@>F5=BK 70 ?5@8>4 
?@>A@>G:8 =5 =0G8A;ONBAO (G. 21 AB. 5 �0:>=0 N 353-(�). 

 

"9@4 8.  <E>< 6 CD98CD<A<@4F9?PE>B= 89яF9?PABEF< (2 K4E4) 
 

З484A<9 1. �=0;87 8 >?@545;5=85 @8A:>2 2 ?@54?@8=8<0B5;LA:>9 45OB5;L=>AB8. 
"B25B8BL ?8AL<5==> =0 2>?@>AK: 
1. �0:>2K ?@54?>AK;:8 87CG5=8O 8 0=0;870 ?@54?@8=8<0B5;LA:8E @8A:>2? 
2. �09B5 @07;8G=K5 >?@545;5=8O ?>=OB8N «@8A:». 
3. !07>28B5 B@8 B>G:8 7@5=8O, ?@87=0NI85 ?@8@>4C @8A:0. 
4. !07>28B5 B@8 M;5<5=B0, :>B>@K5 2:;NG05B ?>=OB85 «@8A:». 
5. �0:>2K DC=:F88 ?@54?@8=8<0B5;LA:8E @8A:>2? 
6. �0: 45;OBAO @8A:8 E0@0:B5@C CG5B0? 
7. �0: 45;OBAO @8A:8 ?> E0@0:B5@C ?>A;54AB289 @8A:8? 
8. �0: 45;OBAO @8A:8 2 7028A8<>AB8 >B >A=>2=>9 ?@8G8=K 2>7=8:=>25=8O? 
9. �0: 45;OBAO @8A:8 A B>G:8 7@5=8O 4;8B5;L=>AB8 2> 2@5<5=8? 
10. �0: 45;OBAO @8A:8 A 2>7<>6=>ABLN AB@0E>20=8O? 
11. �0:85 2K45;ONB =5>?@545;5==>AB8? 
 

�>?@>AK 4;O >1AC645=8O: 
1. �0:85 @8A:8 >B=>AOBAO : A8AB5<0B8G5A:8< (@K=>G=K<), 0 :0:85 3 :  
=5A8AB5<0B8G5A:8< (8=48284C0;L=K<)?  
2. �0 AG5B G53> <>6=> ?>=878BL =5A8AB5<0B8G5A:85 @8A:8? +B> >7=0G05B B5@<8=  
«4825@A8D8:0F8O»?  
3. +B> A>1>9 ?@54AB02;O5B 2 A>45@60B5;L=>< ?;0=5 <>45;L >F5=:8 D8=0=A>2KE  
0:B82>2 (CAPM)? % @0AG5B>< :0:8E @8A:>2 >=0 A2O70=0? �0: >=0 2K3;O48B =0 O7K:5  
<0B5<0B8:8?  
4. !07>28B5 >A=>2=K5 ?@54?>;>65=8O, =0 :>B>@KE 1078@C5BAO <>45;L CAPM.  
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5. +B> B0:>5 ?@5<8O 70 @8A:? #>:068B5 5P =0 3@0D8:5 <>45;8 CAPM.  
6. �0: >?@545;ONBAO 157@8A:>20O 8 A@54=5@K=>G=0O 4>E>4=>AB8? "B G53> >=8  
7028AOB?  
7. �0:85 2K 7=05B5 >A=>2=K5 8=45:AK <8@>2>3> 8 @>AA89A:>3> D>=4>-2KE @K=:>2?  
�09B5 8E :@0B:CN 8=B5@?@5B0F8N.  
8. �0:>2, ?> 20H5<C <=5=8N, A53>4=OH=89 C@>25=L @0728B8O @>AA89-A:>3>  
D>=4>2>3> @K=:0? 
9. +B> ?>:07K205B β-:>MDD8F85=B @8A:0 (β-@8A:)? +5<C @025= β-@8A: 4;O A@54=59  
@K=>G=>9 1C<038?  
10. �09B5 M:>=><8G5A:CN 8=B5@?@5B0F8N A;54CNI8< 2K@065=8O<: :>MDD8F85=B  
β=1,5; :>MDD8F85=B β=0,7.  
11. #5@5G8A;8B5 >A=>2=K5 =54>AB0B:8 <>45;8 >F5=:8 D8=0=A>2KE 0:B82>2. %CI5AB2CNB 
;8 A?>A>1K CAB@0=5=8O MB8E =54>AB0B:>2? 
 

 

"9@4 9. !<EF9@4 A4?B7BB5?B:9A<я 6 CD98CD<A<@4F9?PE>B= 89яF9?PABEF< (2 K4E4) 
 

З484A<9 1. $5H5=85 7040G ?> @0AG5BC =0;>3>2. 
 

$0AG5B >1I59 AC<<K =0;>30 =0 4>102;5==CN AB>8<>ABL 8 =0;>3>2>3> 2KG5B0 8 AC<< =0;>-
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