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BEGM9EF6?я9F 
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 >4C;L 4 « >45;8@>20=85 ?@>5:B=>3> (?>@BD5;L=>3>)  187=5A0» 

�BAFDB?PA4я D45BF4 

1. #BDFH9?P J9AAOI 5G@47 <@99F DOABKAGR EFB<@BEFP 10 @?A. DG5?9= 6 A4K4?9 

7B84 < 16,45 @?A. DG5?9= 6 >BAJ9 7B84. !9B5IB8<@B D4EEK<F4FP 8BIB8ABEFP CBDFH9?я ;4 

7B8.  

"F69F: 8BIB8ABEFP CBDFH9?я ;4 C9D<B8 EBEF46?я9F (16,45 – 10,00)/10,00 = 64,5%. 

2. �4?4AEB64я J9A4 4>J<< D46A4 160 DG5. #D<5O?P, 6 D4EK9F9 A4 B8AG 4>J<R, 

EBEF46?я9F 80 DG5. $4EEK<F4FP >BQHH<J<9AF J9A4/CD<5O?P. 
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"F69F: P/E = EFB<@BEFP 4>J<</ CD<5O?P A4 4>J<R=160 / 80 = 2. 

3.  �4?4AEB64я J9A4 4>J<< D46A4 200 DG5. �<6<89A8, 6OC?4K<649@O= A4 4>J<R, 

EBEF46?я9F 50 DG5. $4EEK<F4FP CB>4;4F9?P �<6<89A8A4я 8BIB8ABEFP. 

"F69F:  

�BIB8ABEFP = �B8B6B= 8<6<89A8 A4 4>J<R/J9A4 4>J<<*100 = 50 / 200 * 100 = 25%. 

4. �A69EFBD D9L49F 6BCDBE B CD<B5D9F9A<< 4>J<< >B@C4A<<. %D98A9DOABKA4я 

8BIB8ABEFP EBEF46?я9F 12%, 59;D<E>B64я EF46>4 – 3%. #B 4>J<< 8BIB8ABEFP EBEF46?я9F 

15%, 59F4->BQHH<J<9AF 1,7%. "CD989?<FP: E?98G9F ?< >GC<FP 4>J<R? 

"F69F: *9A4 4>J<< BCD989?я9FEя CB HBD@G?9: 

$4>J = R5 + β (Rp - R5), 

*9A4 4>J<< D46A4: R4>J = 3 + 1,7 * (12 – 3) = 18,3 %. 

&.>. 18,3%> 15 %, E?98B64F9?PAB, 4>J<R A9 E?98G9F CB>GC4FP. 

5. � H<A4AEB6B@ CBDFH9?9 A4IB8яFEя FD< 6<84 4>J<= - �,�,%. �I 8BIB8ABEFP 

EBEF46?я9F EBBF69FEF69AAB 12,14, 18%. �B;@B:AO 864 64D<4AF4 HBD@<DB64A<я CBDFH9?я: 

1.30% 4>J<= � < CB 35% 4>J<= � < %. 

2.40% 4>J<= �, 50% 4>J<= � < 10 % 4>J<= %. 

�4>B= 64D<4AF 6O D9>B@9A8G9F9 <A69EFBDG? 

"F69F: 

"CD989?я9@ 8BIB8ABEFP CBF9AJ<4?PAOI H<A4AEB6OI CBDFH9?9=: 

Kp = (0,12 * 0,3) + (0,14 * 0,35) + (0,18 * 0,35) = 0,148 = 14,8%, 

Kp = (0,12 * 0,4) + (0,14 * 0,5) + (0,18 * 0,1) = 0,136 = 13,6%. 

% CB;<J<< 8BIB8ABEF< 8?я HBD@<DB64A<я H<A4AEB6B7B CBDFH9?я CD98CBKF<F9?PA99 

C9D6O= 64D<4AF. 

6. #D98CD<яF<9 CDB84ёF E6B< 4>J<< CB J9A9 35 FOE. DG5.  < 74D4AF<DG9F 6OC?4FG 

8<6<89A8B6 6 >BAJ9 >4:8B7B 7B84 6 D4;@9D9 6 FOE. DG5.  "CD989?<FP, 6O7B8AB ?< 

CD<B5D9F4FP QF< 4>J<<, 9E?< 89AP7< @B:AB 6?B:<FP A4 54A>B6E><= 89CB;<F CB8 15% 

7B8B6OI? 

"F69F: F9BD9F<K9E>4я EFB<@BEFP 4>J<< EBEF46?я9F:  

6 FOE. DG5.  *100/15= 40 FOE. DG5.  

40 6 FOE. DG5.  5B?PL9, K9@ 35 6 FOE. DG5. �>J<< CB>GC4FP 6O7B8AB. 

 

�><?LNB5@=>5 B5AB8@>20=85 (&%:) 

�K1>@ >4=>3> 20@80=B0 >B25B0 87 ?@54;>65==>3> <=>65AB20 

ВO55@8т5 >48= ?@468;P=O9 64@84=т 

1. ':068B5 ?>:070B5;8, 8A?>;L7C5<K5 2 <>45;8  0@:>28F0 
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+   6?B:9A<9 <A69EF<J<= 6 D4EL<D9A<9 <?< AB6B9 EFDB<F9?PEF6B E J9?PR CB?G-

K9A<я CD<5O?< < 8BEF<:9A<я EBJ<4?PAB7B QHH9>F4 

3. #@я<K5 8=25AB8F88 - MB>? 
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>4C<F4?4 CD98CD<яF<я 
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>B@@9DK9E><9 >D98<FO 



25 

 

7. $58=25AB8F88 - MB>? 
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9. �>A?@>872>4AB25==0я AB@C:BC@0 :0?8B0;>2;>65=89 - MB> A>>B=>H5=85 
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C4EE<6AGR < 4>F<6AGR K4EFP BEAB6AOI HBA8B6 

+   AB6B9 EFDB<F9?PEF6B, D9>BAEFDG>J<R < F9IA<K9E>B9 C9D96BBDG:9A<9 BEAB6AOI 

HBA8B6 

D94?PAO9 < <AF9??9>FG4?PAO9 <A69EF<J<< 

H<A4AEB6O9 <A69EF<J<< 

10. �==>20F8я - MB>? 

CD46B A4 6989A<9 A4GKAOI D4;D45BFB> 

C4F9AF 
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CD46B A4 6989A<9 A4GKAOI D4;D45BFB> 

12. '?@02;5=85 8=25AB8F8>==>9 45яB5;L=>ABLN =0 <0:@>C@>2=5? 

GCD46?9A<9 <A69EF<J<BAAO@ CDB9>FB@ 

+   BJ9A>4 EBEFBяA<я < CDB7AB;<DB64A<я <A69EF<J<BAAB7B DOA>4 

H<A4AEB6B9 B59EC9K9A<9 CDB9>F4 

BD74A<;4J<BAAB9 B59EC9K9A<9 CDB9>F4 

13.�=25AB8F8>==K9 @K=>:? 
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DOAB> B5N9>FB6 <AF9?9>FG4?PAB7B <A69EF<DB64A<я 
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HBA8B6O= DOAB> 

89A9:AO= DOAB> 

>D98<FAO= DOAB> 

+   HBA8B6O= < 89A9:AO= DOA>< 
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&01;8F0 6 3 �@8B5@88 >F5=:8 AD>@<8@>20==>AB8 :><?5B5=F89  

�B8 < A4<@9AB64A<9 
<A8<>4FBD4 
8BEF<:9A<я 

>B@C9F9AJ<< (K4EF< 
>B@C9F9AJ<<) 

�D<F9D<< BJ9A<64A<я EHBD@<DB64AABEF< >B@C9F9AJ<< 

 (K4EF< >B@C9F9AJ<<) 
A4 54;B6B@ GDB6A9 A4 CB6OL9AAB@ GDB6A9 
EBBF69FEF6G9F BJ9A>9 
«G8B6?9F6BD<F9?PAB» 

50-64% BF 
@4>E<@4?PAB7B 54??4 

EBBF69FEF6G9F 
BJ9A>9 «IBDBLB» 
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BJ9A>9 «BF?<KAB» 

86-100% BF 
@4>E<@4?PAB7B 
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��-1'�-2 

$4;D454FO649F 
>BAJ9CJ<R CDB9>F4 6 
D4@>4I B5B;A4K9AAB= 
CDB5?9@O: 
HBD@G?<DG9F J9?P, 
;484K<, B5BEAB6O649F 
4>FG4?PABEFP, 
;A4K<@BEFP, 
B:<849@O9 
D9;G?PF4FO < 
6B;@B:AO9 EH9DO <I 
CD<@9A9A<я; 
��-2'�-2 

$4;D454FO649F C?4A 
D94?<;4J<< CDB9>F4 E 
GK9FB@ 69DBяFAOI 
D<E>B6 D94?<;4J<< < 
6B;@B:ABEF9= <I 
GEFD4A9A<я, 
C?4A<DG9F 
A9B5IB8<@O9 
D9EGDEO 

��-3'�-2 

"EGM9EF6?я9F 
@BA<FBD<A7 IB84 
D94?<;4J<< CDB9>F4, 
>BDD9>F<DG9F 
BF>?BA9A<я, 6ABE<F 
8BCB?A<F9?PAO9 
<;@9A9A<я 6 C?4A 
D94?<;4J<< CDB9>F4, 
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@B89?<DB64A<< 
C4D4@9FDB6 J9?96B7B 
<A69EF<J<BAAB7B 
CBDFH9?я, D4;D45BF>9 
D9>B@9A84J<= CB 
GCD46?9A<R 
<A69EF<J<я@< 

 

D9EGDEO, CD98?4749F  
CDBJ98GDO <  
@9I4A<;@O BJ9A>< 
>4K9EF64 CDB9>F4, 
HBD@<DG9F < 
4A4?<;<DG9F 
<AHBD@4J<R B 
EBEFBяA<< < 
C9DEC9>F<64I 
<A69EF<J<BAAB7B 
DOA>4, CBA<@49F < 
D4;NяEAя9F EGFP, 
RD<8<K9E><9 < 
Q>BAB@<K9E><9 
I4D4>F9D<EF<>< 
H<A4AEB6OI 
CDB8G>FB6 < GE?G7 
8BCGE>49F 
A9FBKABEF< CD< 
BEGM9EF6?9A<< 
H<A4AEB6B7B 
4A4?<;4 < 
H<A4AEB6B7B 
C?4A<DB64A<я,  
CD<@9Aя9F 
GCDBM9AAO9 
@9FB8O CD<  
@B89?<DB64A<< 
C4D4@9FDB6 
J9?96B7B 
<A69EF<J<BAAB7B 
CBDFH9?я, 
D4;D45BF>9 
D9>B@9A84J<= CB 
GCD46?9A<R 
<A69EF<J<я@< 

 

D94?<;4J<< CDB9>F4, 
>BDD9>F<DG9F 
BF>?BA9A<я, 
CD98?4749F 
CDBJ98GDO < 
@9I4A<;@O BJ9A>< 
>4K9EF64 CDB9>F4, 
<AHD4EFDG>FGDAO9 
GE?B6<я 8?я 
6A98D9A<я 
D9;G?PF4FB6 CDB9>F4, 
HBD@<DG9F < 
4A4?<;<DG9F 
<AHBD@4J<R B 
EBEFBяA<< < 
C9DEC9>F<64I 
<A69EF<J<BAAB7B 
DOA>4, CBA<@49F < 
D4;NяEAя9F EGFP, 
RD<8<K9E><9 < 
Q>BAB@<K9E><9 
I4D4>F9D<EF<>< 
H<A4AEB6OI 
CDB8G>FB6 < GE?G7 
G69D9AAB  
BEGM9EF6?я9F 
H<A4AEB6O= 4A4?<; 
< H<A4AEB6B9 
C?4A<DB64A<9,  
@B89?<DG9F 
C4D4@9FDO J9?96B7B 
<A69EF<J<BAAB7B 
CBDFH9?я, 
D4;D454FO649F 
D9>B@9A84J<= CB 
GCD46?9A<R 
<A69EF<J<я@< 
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2  "*�!���!�� #�%0 �!!/) $��"& %&'��!&"�, 

$���� �!&�$'� /) '+��!/  #��!"  

 #<EP@9AAO9 D45BFO GK95AO@ C?4AB@ A9 CD98GE@BFD9AO. 

 

 

2 "#$�����!�� $��'�0&�&� 

#$" ��'&"+!"� �&&�%&�*�� 

(BD@4 CDB@9:GFBKAB= 4FF9EF4J<< CB 8<EJ<C?<A9 Q:74<5=. 

 

 

"F5=>G=K5 <0B5@80;K 8 A@54AB20 4;я ?@>25@:8  

AD>@<8@>20==>AB8 :><?5B5=F89  

 

'�-2 %?>A>15= C?@02;яBL ?@>5:B>< =0 2A5E MB0?0E 53> 687=5==>3> F8:;0 

 

1. �87=5A-?;0= 8<55B A;54CNI85 420 =0?@02;5=8я: 

+ 6AGFD9AA99 < 6A9LA99 

8B?7BEDBKAB9 < >D4F>BEDBKAB9 

EFD4F97<K9E>B9 < F4>F<K9E>B9. 

F9IA<K9E>B9 < Q>BAB@<K9E>B9 

2. "A=>2=0я F5;L @07@01>B:8 ?@>5:B0 A>AB>8B 2  

6O5BD9 BCF<@4?PAB7B 64D<4AF4 F9IA<K9E>B7B C9D96BBDG:9A<я CD98CD<яF<я 

+B5BEAB64A<< F9IA<K9E>B= 6B;@B:ABEF< < J9?9EBB5D4;ABEF< EB;84A<я B5N9>F4 

CD98CD<A<@4F9?PE>B= 89яF9?PABEF< 

CB?GK9A<9 CD<5O?< CD< 6?B:9A<< >4C<F4?4 6 B5N9>F CD98CD<A<@4F9?PE>B= 

89яF9?PABEF< 

CDB6989A<9 H<A4AEB6B7B B;8BDB6?9A<я 

3. �0:>9 87 =865?5@5G8A;5==KE ?>:070B5;59 <>65B =081>;55 ?>;=> 2K@078BL 

C@>25=L B5E=8:>-B5E=>;>38G5A:8E, >@30=870F8>==KE, <0@:5B8=3>2KE 8 4@C38E 

@5H5=89, ?@8=яBKE 2 ?@>5:B5: 

CDB<;6B8<F9?PABEFP FDG84 

D9AF459?PABEFP 

E959EFB<@BEFP 

+K<EFO= 8<E>BAF<DB64AAO= 8BIB8. 

4. "A>15==>ABLN M:>=><8G5A:8E ?@>5:B>2 я2;я5BAя: 
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+J9?< CD9864D<F9?PAB A4@9K4RFEя, AB FD95GRF >BDD9>F<DB6>< CB @9D9 CDB7D9EE4 

CDB9>F4 

J9?< ;4D4A99 BCD989?9AO, AB D9;G?PF4FO >B?<K9EF69AAB < >4K9EF69AAB FDG8AB 

BCD989?<FP 

J9?< ;4D4A99 BCD989?9AO  < A9 8B?:AO >BDD9>F<DB64FPEя CB @9D9 8BEF<:9A<я 

CDB@9:GFBKAOI D9;G?PF4FB6 

J9?< CD9864D<F9?PAB A4@9K4RFEя < A9 8B?:AO >BDD9>F<DB64FPEя CB @9D9 

8BEF<:9A<я CDB@9:GFBKAOI D9;G?PF4FB6 

5. �A;8 ?@>5:B ?@87=0= >1I5AB25==> 7=0G8<K<, B> =0 ?5@2>< MB0? >F5=:8 

M:>=><8G5A:>9 MDD5:B82=>AB8 B0:>3> ?@>5:B0 >ACI5AB2;я5BAя: 

+BJ9A>4 B5M9EF69AAB= QHH9>F<6ABEF<. 

BJ9A>4 EBJ<4?PAB= ;A4K<@BEF< 

BJ9A>4 H<A4AEB6B= D94?<;G9@BEF< CDB9>F4 

BJ9A>4 QHH9>F<6ABEF< EB5EF69AAB7B >4C<F4?4 

6.  0B5@80;L=K9 8;8 8=D>@<0F8>==K9 >1J5:B, =5>1E>48<K9 4;я 

2K?>;=5=8я 187=5A-?@>F5AA0 4  MB>: 

 CBFD95<F9?P 

 EB5OF<9 

 + D9EGDE 

Q>;9@C?яD CDBJ9EE4 

7. %>1KB85, 8=8F88@CNI55 8 7025@H0NI55 187=5A-?@>F5AA, =07K205BAя: 

 6IB8O/6OIB8O CDBJ9EE4 

 E>6B;AB= CDBJ9EE 

 + 7D4A<JO CDBJ9EE4 

CBEF46M<> 

8. #@8 2A5E ?@>G8E 1;03>?@8яB=KE E0@0:B5@8AB8:0E ?@>5:B 1C45B ?@8=яB : 

@50;870F88 B>;L:> ?@8 2K?>;=5=88 A;54CNI53> CA;>28я: 

+B>GC49@BEF< 6?B:9A<= 6 CD989?4I CD<9@?9@B7B EDB>4  

A4?<K<9 <EFBKA<>B6 H<A4AE<DB64A<я 

7BEG84DEF69AA4я CB889D:>4 

!<;><= D<E> 

9. 1:A?5@B870 ?@>5:B0: 

+  CD<;64A4 B59EC9K<FP 89F4?PAO= 4A4?<; 6E9I 4EC9>FB6 CDB9>F4 

 B59EC9K<649F Q>BAB@<K9E><= 4A4?<; CBE?98EF6<= D94?<;4J<< CDB9>F4 
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 QFB ;4>?RK9A<9 CB BF89?PAO@ K4EFя@ CDB9>F4 (CDB<;6B8EF69AAB=, @4D>9F<A7B6B=, 

H<A4AEB6B=) 

CB@B749F BEGM9EF6?яFP >BAFDB?P ;4 D94?<;4J<9= CDB9>F4 

10. 1DD5:B82=>ABL ?@>5:B0 >?@545;я5BAя: 

 EBBFABL9A<9@ ;4FD4F < D9;G?PF4FB6 

 CB>4;4F9?я@< H<A4AEB6B= (>B@@9DK9E>B=) QHH9>F<6ABEF< 

+  >B@C?9>EB@ CB>4;4F9?9= >B@@9DK9E>B=, 5R8:9FAB=, EBJ<4?PAB=  QHH9>F<6ABEF< 

A<;><@ D<E>B@ CDB9>F4  

11. ______5<;A9E-CDBJ9EE4 BC<EO649F CBDя8B> 89=EF6<= BF89?PAOI <ECB?A<F9?9= 

CD< D94?<;4J<< 5<;A9E-CDBJ9EE4 

"F69F: D97?4@9AF 

12. ________5<;A9E-CDBJ9EE4 BF69K49F ;4 >BBD8<A4J<R 89=EF6<= < EB7?4EB6O649F 

<AF9D9EO <ECB?A<F9?9= 5<;A9E-CDBJ9EE4 

"F69F: �?489?9J 

13. �<;A9E-CDBJ9EEO >?4EE<H<J<DGRFEя A4 BEAB6AB=, _________, GCD46?9A<я 

"F69F: �ECB@B74F9?PAO= 

14.  #9D9K<E?<F9 CD46<?PAGR CBE?98B64F9?PABEFP B5N9>FB6 5<;A9E-@B89?<DB64A<я. 

"F69F: %B5OF<9-HGA>J<я-EB5OF<9-<AF9DH9=E CDBJ9EE4 

15. #D<698<F9 CD<@9DO CDB9>FAB= 89яF9?PABEF< 

"F69F: D4;D45BF>4 AB6B7B CDB8G>F4 <?< GE?G7<, EFDB<F9?PEF6B ;84A<я, 6A98D9A<9 

AB6B7B CDBJ9EE4 A4 CD98CD<яF<< 

 

#�>A-1 %?>A>15= ?@>2>48BL D8=0=A>2>5 :>=AC;LB8@>20=85 ?> H8@>:><C 

A?5:B@C D8=0=A>2KE CA;C3 

1. #@>3=>78@>20=85 :>=JN=:BC@K 8=25AB8F8>==>3> @K=:0 2:;NG05B: 

+ <EE?98B64A<9 <;@9A9A<= H4>FBDB6, 6?<яRM<I A4 D4;6<F<9 <A69EF<J<BAAB7B 

DOA>4; 

4A4?<; CB>4;4F9?9= 6 D9FDBEC9>F<6AB@ C9D<B89; 

6Oя6?9A<9 BFD4E?9=, 6O;O64RM<I A4<5B?PL<= <A69EF<J<BAAO= <AF9D9E E FBK>< 

;D9A<я QHH9>F<6ABEF< <A69EF<DG9@B7B >4C<F4?4. 

2. %B@0B538G5A:>5 2845=85 @0728B8я 187=5A0 я2;я5BAя: 

CDBH9EE<BA4?PAO@ A46O>B@ H<A4AEB6B7B 8<D9>FBD4; 

+  CDBH9EE<BA4?PAO@ >4K9EF6B@ H<A4AEB6B7B 8<D9>FBD4; 

A9B5IB8<@O@ GE?B6<9@ CD< CD<9@9 A4 D45BFG H<A4AE<EF4; 

69>FBDB@ D4;6<F<я C9DEBA4?4 >BDCBD4J<<. 
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3. WACC - MB>: 

EFB<@BEFP ;49@AB7B >4C<F4?4; 

EFB<@BEFP EB5EF69AAB7B >4C<F4?4; 

+  ED98A96;69L9AA4я EFB<@BEFP >4C<F4?4; 

EB6B>GCA4я DOABKA4я EFB<@BEFP H<D@O. 

4. #@545;L=0я F5=0 :0?8B0;0 - MB>: 

+ J9A4 CBE?98A9= 98<A<JO 6AB6P CD<6?9K9AAB7B H<D@B= >4C<F4?4; 

J9C4 6FBDB= 98<A<JO 6AB6P CD<6?9K9AAB7B H<D@B= >4C<F4?4; 

J9A4 C9D6B= 98<A<JO 6AB6P CD<6?9K9AAB7B H<D@B= >4C<F4?4. 

5. �0:85 87 A;54CNI8E D0:B>@>2 4>;6=K 1KBL 2 ?5@2CN >G5@54L CGB5=K ?@8 

2K1>@5 AB@0B5388?  

E<?PAO9 EFBDBAO BFD4E?< < H<D@O;  

J9?< H<D@O;   

EF9C9AP ;46<E<@BEF< BF 6A9LA9= ED98O;  

+ 6E9 C9D9K<E?9AAO9 H4>FBDO. 

6. "A=>2=>9 F5;LN ?>@BD5;L=>9 AB@0B5388 я2;я5BAя:  

D4;89?9A<9 FDG84;  

BCD989?9A<9 EC9J<H<>< < BEB59AABEF9= FB64D4 >BA>GD9AF4;  

+ D4EL<D9A<9 < G>D9C?9A<9 CBDFH9?я J9AAOI 5G@47;  

6Oя6?9A<9 >BA>GD9AFAOI CD9<@GM9EF6.. 

7. &5>@8я 482845=4=>9 ?>;8B8:8 @0AA<0B@8205B <5E0=87< 2;8я=8я 

482845=4=>9 ?>;8B8:8 =0 @K=>G=CN …. 0:F89  

"F69F: J9AG 

8. +5< 2KH5 7=0G5=85 15B0-:>MDD8F85=B0 2 <>45;8 %�$ , B5< … C@>25=L 

>1I53> @8A:0 ?> D8=0=A>2><C 8=AB@C<5=BC 8;8 8E ?>@BD5;N 2 F5;>< 

"F69F: 6OL9 

9. #@>872>4=K9 D8=0=A>2K9 8=AB@C<5=B, ?>72>;яNI89, => =5 >1я7K20NI89 

53> 2;045;LF0 :C?8BL 8;8 ?@>40BL 0:B82 2 1C4CI5< ?> 70@0=55 >3>2>@5==>9 F5=5 3 

MB> … 

"F69F: BCJ<BA 

10. �A69EFBD D9L49F 6BCDBE B CD<B5D9F9A<< 4>J<< >B@C4A<<. %D98A9DOABKA4я 

8BIB8ABEFP EBEF46?я9F 12%, 59;D<E>B64я EF46>4 – 3%. #B 4>J<< 8BIB8ABEFP EBEF46?я9F 

15%, 59F4->BQHH<J<9AF 1,7%. "CD989?<FP: E?98G9F ?< >GC<FP 4>J<R? 

"F69F: *9A4 4>J<< BCD989?я9FEя CB HBD@G?9: 

$4>J = R5 + β (Rp - R5), 
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*9A4 4>J<< D46A4: R4>J = 3 + 1,7 * (12 – 3) = 18,3 %. 

&.>. 18,3%> 15 %, E?98B64F9?PAB, 4>J<R A9 E?98G9F CB>GC4FP. 

11. � H<A4AEB6B@ CBDFH9?9 A4IB8яFEя FD< 6<84 4>J<= - �,�,%. �I 8BIB8ABEFP 

EBEF46?я9F EBBF69FEF69AAB 12,14, 18%. �B;@B:AO 864 64D<4AF4 HBD@<DB64A<я CBDFH9?я: 

1.30% 4>J<= � < CB 35% 4>J<= � < %. 

2.40% 4>J<= �, 50% 4>J<= � < 10 % 4>J<= %. 

�4>B= 64D<4AF 6O D9>B@9A8G9F9 <A69EFBDG? 

"F69F: 

"CD989?я9@ 8BIB8ABEFP CBF9AJ<4?PAOI H<A4AEB6OI CBDFH9?9=: 

Kp = (0,12 * 0,3) + (0,14 * 0,35) + (0,18 * 0,35) = 0,148 = 14,8%, 

Kp = (0,12 * 0,4) + (0,14 * 0,5) + (0,18 * 0,1) = 0,136 = 13,6%. 

% CB;<J<< 8BIB8ABEF< 8?я HBD@<DB64A<я H<A4AEB6B7B CBDFH9?я CD98CBKF<F9?PA99 

C9D6O= 64D<4AF. 

12. #D98CD<яF<9 CDB84ёF E6B< 4>J<< CB J9A9 35 FOE. DG5.  < 74D4AF<DG9F 6OC?4FG 

8<6<89A8B6 6 >BAJ9 >4:8B7B 7B84 6 D4;@9D9 6 FOE. DG5.  "CD989?<FP, 6O7B8AB ?< 

CD<B5D9F4FP QF< 4>J<<, 9E?< 89AP7< @B:AB 6?B:<FP A4 54A>B6E><= 89CB;<F CB8 15% 

7B8B6OI? 

"F69F: F9BD9F<K9E>4я EFB<@BEFP 4>J<< EBEF46?я9F:  

6 FOE. DG5.  *100/15= 40 FOE. DG5.  

40 6 FOE. DG5.  5B?PL9, K9@ 35 6 FOE. DG5. �>J<< CB>GC4FP 6O7B8AB. 

 

#�>A-2 %?>A>15= @07@010BK20BL D8=0=A>2K9 ?;0= 8 F5;52>9 

8=25AB8F8>==K9 ?>@BD5;L 

 

1. ':068B5 ?>:070B5;8, 8A?>;L7C5<K5 2 <>45;8  0@:>28F0 

+ 8BIB8ABEFP J9AAB= 5G@47<  

+ D<E> CBDFH9?я J9AAOI 5G@47  

+ >BQHH<J<9AF >BDD9?яJ<< CB>4;4F9?9= 8BIB8ABEF< 86GI J9AAOI 5G@47 

EFB<@BEFP J9AAB= 5G@47< 

2. �>E>4=>ABL ?>@BD5;я 3 MB> … 25;8G8=0, 8=25AB>@ 2?@025 D>@<8@>20BL 2A5 

4>?CAB8<K5 4;я MB>9 <>45;8 ?>@BD5;я 

BCD989?я9@4я  

A9<;@9AA4я  

+ E?GK4=A4я  

CD<5?<;<F9?PA4я 
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3. �>MDD8F85=B 15B0 ?>:07K205B:  

+ KG6EF6<F9?PABEFP <;@9A9A<я 8BIB8ABEF< 4>J<< < 8BIB8ABEF< DOA>4 

GDB69AP <AH?яJ<< 

EF46>G D9H<A4AE<DB64A<я 

<A89>E J9A A4 4>J<< 

4. �0: =07K205BAя <5B>4 >B45;5=8я =5?5@A?5:B82=KE ?>@BD5;59 >B 

MDD5:B82=KE? 

 G;?B6OI FBK9>  

+ >D<F<K9E><I ?<A<=  

ED98A9= E?GK4=AB= 69?<K<AO  

>BDD9?яJ<< 8BIB8B6 < D<E>B6 

5. ':068B5 ?@58<CI5AB20 <>45;8 CAPM 

+ BFD4:49F 6;4<@BE6я;P @9:8G DOABKAO@ D<E>B@ < 5G8GM9= 8BIB8ABEFPR 4>J<< 

BC9D<DG9F B8A<@ H4>FBDB@, 6?<яRM<@ A4 5G8GMGR 8BIB8ABEFP 4>J<< 

A9 GK<FO649F A4?B7< < FD4AE4>J<BAAO9 ;4FD4FO 

<ECB?P;GRF D9FDBEC9>F<6AO= GDB69AP DOABKAB7B D<E>4 

6.  >45;L CAPM >A=>2K205BAя =0 38?>B575 … @K=:0 :0?8B0;0 

"F69F: QHH9>F<6AB7B 

7. …AB02:0 ?@54AB02;я5B A>1>9 30@0=B8@>20==K9 C@>25=L 4>E>4=>AB8, 

:>B>@K9 ?>;CG8; 1K 8=25AB>@ ?@8 >ACI5AB2;5=88 0;LB5@=0B82=>3> 

8=25AB8@>20=8я. 

"F69F: 59;D<E>B64я 

8. #BDFH9?P J9AAOI 5G@47 <@99F DOABKAGR EFB<@BEFP 10 @?A. DG5?9= 6 A4K4?9 

7B84 < 16,45 @?A. DG5?9= 6 >BAJ9 7B84. !9B5IB8<@B D4EEK<F4FP 8BIB8ABEFP CBDFH9?я ;4 

7B8.  

"F69F: 8BIB8ABEFP CBDFH9?я ;4 C9D<B8 EBEF46?я9F (16,45 – 10,00)/10,00 = 64,5%. 

9. �4?4AEB64я J9A4 4>J<< D46A4 160 DG5. #D<5O?P, 6 D4EK9F9 A4 B8AG 4>J<R, 

EBEF46?я9F 80 DG5. $4EEK<F4FP >BQHH<J<9AF J9A4/CD<5O?P. 

"F69F: P/E = EFB<@BEFP 4>J<</ CD<5O?P A4 4>J<R=160 / 80 = 2. 

10.  �4?4AEB64я J9A4 4>J<< D46A4 200 DG5. �<6<89A8, 6OC?4K<649@O= A4 4>J<R, 

EBEF46?я9F 50 DG5. $4EEK<F4FP CB>4;4F9?P �<6<89A8A4я 8BIB8ABEFP. 

"F69F:  

�BIB8ABEFP = �B8B6B= 8<6<89A8 A4 4>J<R/J9A4 4>J<<*100 = 50 / 200 * 100 = 25%. 

 



39 

 

">BAK4F9?PAO9 D9;G?PF4FO B5GK9A<я (HBD@<DB64A<я >B@C9F9AJ<=) BCD989?яRFEя 

CBED98EF6B@ C9D96B84 54??B6, A45D4AAOI EFG89AFB@ 6 CDBJ9EE9 BE6B9A<я 8<EJ<C?<AO, 6 

BJ9A><: 

– 54;B6O= GDB69AP EHBD@<DB64AABEF< >B@C9F9AJ<< EK<F49FEя 8BEF<7AGFO@, 9E?< 

D9;G?PF4F B5GK9A<я EBBF69FEF6G9F BJ9A>9 «G8B6?9F6BD<F9?PAB» (50-64% BF @4>E<@4?PAB7B 

54??4); 

– CB6OL9AAO= GDB69AP EHBD@<DB64AABEF< >B@C9F9AJ<< EK<F49FEя 8BEF<7AGFO@, 

9E?< D9;G?PF4F B5GK9A<я EBBF69FEF6G9F BJ9A>4@ «IBDBLB» (65-85% BF @4>E<@4?PAB7B 

54??4) < «BF?<KAB» (5B?99 86% <; @4>E<@4?PAB7B 54??4).  
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