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&5<0 10. �=25AB8F88 ?@54?@8OB8O. 12 1 0,5 10,5 

$0745; 4. %?5F80;L=K5 2>?@>AK D8=0=A>2>3> 
<5=546<5=B0  
&5<0 11. %B@0B538O D8=0=A>2>3> <5=546<5=B0 

10 1 0,5 8,5 

&5<0 12. �=B8:@878A=>5 C?@02;5=85 =0 ?@54?@8O-
B88 

12 1 1 10 

&5<0 13.  564C=0@>4=K5 0A?5:BK D8=0=A>2>3> 
<5=546<5=B0. 

12 1 1 10 

�&"�": 216 10,0 10,0 195,0 

 

"G=>-70>G=0O D>@<0 >1CG5=8O 
!08<5=>20=85 @0745;>2 8 B5< �A53> 

G0A>2 
�5: %5< %$ 

$0745; 1.  5B>4>;>38G5A:85 >A=>2K D8=0=A>2>3> 
<5=546<5=B0.  
&5<0 1. %>45@60=85, F5;8, 7040G8, DC=:F88 8 8=-
AB@C<5=BK D8=0=A>2>3> <5=546<5=B0. 

9 1 2 6 

&5<0 2. %8AB5<0 8=D>@<0F8>==>3> >15A?5G5=8O D8-
=0=A>2>3> <5=546<5=B0. 

10 2 2 6 

$0745; 2. '?@02;5=85 ?>ABC?;5=85< D8=0=A>2KE 
@5AC@A>2 =0 ?@54?@8OB88.  
&5<0 3. "?@545;5=85 ?>B@51=>AB59 ?@54?@8OB8O 2 
D8=0=A>2KE @5AC@A0E. #>;8B8:0 D8=0=A8@>20=8O 
B5:CI8E 0:B82>2 ?@54?@8OB8O 

10 2 2 6 

&5<0 4. #>;8B8:0 ?@82;5G5=8O A@54AB2 =0 ?@54?@8O-
B85. (>@<8@>20=85 :0?8B0;0 ?@54?@8OB8O. 

10 2 2 6 

&5<0 5. '?@02;5=85 45=56=K<8 ?>B>:0<8 ?@54?@8O-
B8O. �N465B8@>20=85 =0 ?@54?@8OB88. 

10 2 2 6 

&5<0 6. (8=0=A>2K9 @8A: ?@54?@8OB8O. '?@02;5=85 
D8=0=A>2K< @8A:><. 

12 2 2 8 
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$0745; 3. '?@02;5=85 @07<5I5=85< A@54AB2 =0 
?@54?@8OB88. '?@02;5=85 4>E>40<8 ?@54?@8OB8O.  
&5<0 7. '?@02;5=85 >A=>2=K< :0?8B0;>< ?@54?@8OB8O 

12 2 2 8 

&5<0 8. '?@02;5=85 42865=85< >1>@>B=>3> :0?8B0;0 
?@54?@8OB8O. 

12 2 2 8 

&5<0 9. (8=0=A>2K5 <5B>4K <0:A8<870F88 4>E>4>2 
?@54?@8OB8O 

12 2 2 8 

&5<0 10. �=25AB8F88 ?@54?@8OB8O. 12 2 2 8 

$0745; 4. %?5F80;L=K5 2>?@>AK D8=0=A>2>3> <5-
=546<5=B0  
&5<0 11. %B@0B538O D8=0=A>2>3> <5=546<5=B0 

10 1 2 7 

&5<0 12. �=B8:@878A=>5 C?@02;5=85 =0 ?@54?@8OB88 12 2 2 8 

&5<0 13.  564C=0@>4=K5 0A?5:BK D8=0=A>2>3> <5-
=546<5=B0. 

12 2 2 8 

�%��": 216 24 26 165 

 

1.4 &5<0B8G5A:89 ?;0= 87CG5=8O 48AF8?;8=K 

$����� 1.  5B>4>;>38G5A:85 >A=>2K D8=0=A>2>3> <5=546<5=B0. 
&5<0 1. %>45@60=85, F5;8, 7040G8, DC=:F88 8 8=AB@C<5=BK D8=0=A>2>-

3> <5=546<5=B0. 
%>45@60=85 D8=0=A>2>3> <5=546<5=B0 8 53> <5AB> 2 A8AB5<5 C?@02;5-

=8O >@30=870F859. "1J5:BK 8 AC1J5:BK D8=0=A>2>3> <5=546<5=B0. *5;8 8 
7040G8 D8=0=A>2>3> <5=546<5=B0 =0 ?@54?@8OB88. �=AB@C<5=BK D8=0=A>2>-
3> <5=546<5=B0. (C=:F88 D8=0=A>2>3> <5=546<5=B0 =0 ?@54?@8OB88. 

%2O7L D8=0=A>2>3> <5=546<5=B0 A C?@02;5=85< G5;>25G5A:8<8 @5AC@-
A0<8. 

�07>2K5 :>=F5?F88 D8=0=A>2>3> <5=546<5=B0. �=5H=OO A@540 D8=0=-
A>2>3> <5=546<5=B0.  5B>4>;>38G5A:85 >A=>2K ?@8=OB8O D8=0=A>2KE @5-
H5=89.  

 

&5<0 2. %8AB5<0 8=D>@<0F8>==>3> >15A?5G5=8O D8=0=A>2>3> <5=546-
<5=B0. 

%B@C:BC@0 8=D>@<0F8>==>9 107K D8=0=A>2>3> <5=546<5=B0.  
"A=>2=K5 ?>;L7>20B5;8 D8=0=A>2>9 8=D>@<0F88.  
#@8=F8?K D>@<8@>20=8O 8=D>@<0F8>==>9 A8AB5<K D8=0=A>2>3> <5-

=546<5=B0 >@30=870F88.  
%8AB5<0 ?>:070B5;59 8=D>@<0F8>==>3> >15A?5G5=8O D8=0=A>2>3> <5-

=546<5=B0 
 

$0745; 2. '?@02;5=85 ?>ABC?;5=85< D8=0=A>2KE @5AC@A>2 =0 ?@54?@8-
OB88. 
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&5<0 3. "?@545;5=85 ?>B@51=>AB59 ?@54?@8OB8O 2 D8=0=A>2KE @5AC@-
A0E. #>;8B8:0 D8=0=A8@>20=8O B5:CI8E 0:B82>2 ?@54?@8OB8O. 

�=25AB8F8>==K5 ?>B@51=>AB8 ?@54?@8OB8O.  
(>@<8@>20=85 1N465B0 :0?8B0;>2;>65=89.  
&@048F8>==K5 8 8==>20F8>==K5 <5B>4K D8=0=A8@>20=8O.  
'?@02;5=85 8AB>G=8:0<8 4>;3>A@>G=>3> D8=0=A8@>20=8O. '?@02;5=85 

8AB>G=8:0<8 D8=0=A8@>20=8O >1>@>B=>3> :0?8B0;0.  
"A>15==>AB8 D8=0=A8@>20=8O B5:CI8E ?>B@51=>AB59. $01>G89 :0?8B0; 

(A>1AB25==K9 >1>@>B=K9 :0?8B0;) :0: 3;02=K9 8AB>G=8: D8=0=A8@>20=8O 
B5:CI8E ?>B@51=>AB59.  

 >45;8 D8=0=A8@>20=8O. 
 

&5<0 4. #>;8B8:0 ?@82;5G5=8O A@54AB2 =0 ?@54?@8OB85. (>@<8@>20=85 
:0?8B0;0 ?@54?@8OB8O. 

(>@<8@>20=85 :0?8B0;0 ?@54?@8OB8O.  
%>1AB25==K9 :0?8B0; ?@54?@8OB8O: F5;8 8 >A>15==>AB8 53> ?@82;5G5-

=8O. 
�05<=K9 :0?8B0; ?@54?@8OB8O: F5;8 8 >A>15==>AB8 53> ?@82;5G5=8O.  
*5=0 8 AB@C:BC@0 :0?8B0;0. "F5=:0 AB>8<>AB8 >B45;L=KE M;5<5=B>2 

A>1AB25==>3> :0?8B0;0 ?@54?@8OB8O. "F5=:0 AB>8<>AB8 >B45;L=KE M;5<5=B>2 
705<=>3> :0?8B0;0.  

%@54=52725H5==0O 8 ?@545;L=0O F5=0 :0?8B0;0.  
#>;8B8:0 ?@82;5G5=8O 705<=KE A@54AB2 =0 ?@54?@8OB85. (8=0=A>2K9 

@KG03 ?@54?@8OB8O. -DD5:B D8=0=A>2>3> ;525@8460.  
"?B8<870F8O AB@C:BC@K :0?8B0;0.  
&5>@88 AB@C:BC@K :0?8B0;0.  
�82845=4=0O ?>;8B8:0 ?@54?@8OB8O.  
 

&5<0 5. '?@02;5=85 45=56=K<8 ?>B>:0<8 ?@54?@8OB8O. �N465B8@>20-
=85 =0 ?@54?@8OB88. 

�5=56=K5 ?>B>:8 ?@54?@8OB8O: :;0AA8D8:0F8O, <5B>4K ?>AB@>5=8O. 
 5B>4K @0AG5B0 45=56=>3> ?>B>:0.  
%>45@60=85 C?@02;5=8O 45=56=K<8 ?>B>:0<8 ?@54?@8OB8O.  
"A=>2K 1N465B8@>20=8O =0 ?@54?@8OB88. 
 

&5<0 6. (8=0=A>2K9 @8A: ?@54?@8OB8O. '?@02;5=85 D8=0=A>2K< 
@8A:><. 

#>=OB85 @8A:0.  
�;0AA8D8:0F8>==K5 ?@87=0:8 8 284K @8A:0.  
(8=0=A>2K9 @8A:, 53> 284K.  
�>;8G5AB25==0O >F5=:0 8 A?>A>1K @0AG5B0 D8=0=A>2>3> @8A:0.  
$8A:-<5=546<5=B ?@54?@8OB8O.  
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$0745; 3. '?@02;5=85 @07<5I5=85< A@54AB2 =0 ?@54?@8OB88. '?@02;5-
=85 4>E>40<8 ?@54?@8OB8O. 

&5<0 7. '?@02;5=85 >A=>2=K< :0?8B0;>< ?@54?@8OB8O 
"A>15==>AB8 AB>8<>AB=>3> 42865=8O >A=>2=>3> :0?8B0;0 ?@54?@8OB8O. 
#0@0<5B@K C?@02;5=8O 42865=85< >A=>2=>3> :0?8B0;0. 
"?B8<870F8O M:A?;C0B0F8>==KE 70B@0B.  
�<>@B870F8>==0O ?>;8B8:0 ?@54?@8OB8O. 
 

&5<0 8. '?@02;5=85 42865=85< >1>@>B=>3> :0?8B0;0 ?@54?@8OB8O. 
"A>15==>AB8 42865=8O >1>@>B=>3> :0?8B0;0 ?@54?@8OB8O.  
'?@02;5=85 >1>@>B=K< :0?8B0;><.  
'?@02;5=85 70?0A0<8: >?B8<870F8>==0O <>45;L '8;A>=0.  
'?@02;5=85 4518B>@A:>9 704>;65==>ABLN (:@548B=0O ?>;8B8:0). 
%>3;0A>20=85 C?@02;5=8O 4518B>@A:>9 8 :@548B>@A:>9 704>;65==>-

ABLN =0 ?@54?@8OB88. 
 

&5<0 9. (8=0=A>2K5 <5B>4K <0:A8<870F88 4>E>4>2 ?@54?@8OB8O 
 0:A8<870F8O 4>E>4>2 ?@54?@8OB8O, 459AB2CNI53> 2 CA;>28OE :>=:C-

@5=B=>3> 8;8 <>=>?>;L=>3> @K=:0.  
#>;8B8:0 F5=>>1@07>20=8O.  
#@>872>4AB25==K9 8 D8=0=A>2K9 ;525@846. �;8O=85 A>2<5AB=>3> MD-

D5:B0 D8=0=A>2>3> 8 >?5@0F8>==>3> ;525@8460 =0 87<5=5=85 G8AB>9 ?@81K-
;8. 

 

&5<0 10. �=25AB8F88 ?@54?@8OB8O 
-:>=><8G5A:>5 A>45@60=85 8 :;0AA8D8:0F8O 8=25AB8F89 ?@54?@8OB8O. 
 5B>4K >F5=:8 D8=0=A>2KE 0:B82>2 ?@54?@8OB8O.  
'?@02;5=85 8=25AB8F8O<8.  
%>45@60=85 8=25AB8F8>==>3> ?@>5:B0 ?@54?@8OB8O.  
%B>8<>ABL 187=5A0 
 

$0745; 4. %?5F80;L=K5 2>?@>AK D8=0=A>2>3> <5=546<5=B0 
&5<0 11. %B@0B538O D8=0=A>2>3> <5=546<5=B0 
$5>@30=870F8O 8 @5AB@C:BC@870F8O ?@54?@8OB8O.  
(8=0=A>2>5 ?;0=8@>20=85 8 ?@>3=>78@>20=85. 
(8=0=A>2K9 <5=546<5=B 2 CA;>28OE 8=D;OF88.  
 0B@8FK D8=0=A>2>9 AB@0B5388 (@0=H>=0-$><0=5 
 

&5<0 12. �=B8:@878A=>5 C?@02;5=85 =0 ?@54?@8OB88 

�0=:@>BAB2> >@30=870F88: A>45@60=85, ?@87=0:8.  
%?>A>1K D8=0=A>2>3> >74>@>2;5=8O ?@54?@8OB8O. 
 5B>4K ?@>3=>78@>20=8O >A=>2=KE D8=0=A>2KE ?>:070B5;59.  
 5B>4K 4803=>AB8:8 10=:@>BAB20.  
�=B8:@878A=>5 C?@02;5=85. 
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&5<0 13.  564C=0@>4=K5 0A?5:BK D8=0=A>2>3> <5=546<5=B0 
(8=0=A>2K9 <5=546<5=B 2 B@0=A=0F8>=0;L=KE :>@?>@0F8OE (&!�). 

(8=0=A>2K9 @8A: 2 45OB5;L=>AB8 &!�. 

1.5 &5<K 70=OB89 A5<8=0@A:>3> B8?0 

$����� 1.  5B>4>;>38G5A:85 >A=>2K D8=0=A>2>3> <5=546<5=B0. 
&5<0 1. %>45@60=85, F5;8, 7040G8, DC=:F88 8 8=AB@C<5=BK D8=0=A>2>-

3> <5=546<5=B0. 
1. %>45@60=85 D8=0=A>2>3> <5=546<5=B0 8 53> <5AB> 2 A8AB5<5 C?@02-

;5=8O >@30=870F859.  
2. (8=0=A>2K9 <5=546<5=B :0: =0C:0 C?@02;5=8O D8=0=A0<8 ?@54?@8O-

B8O 
3. "1J5:BK 8 AC1J5:BK D8=0=A>2>3> <5=546<5=B0.  
4. �=CB@5==85 8 2=5H=85 7040G8 D8=0=A>2>3> <5=546<5=B0 =0 ?@54-

?@8OB88. �040G8 D8=0=A>2>3> <5=546<5=B0, A2O70==K5 A ?@82;5G5=85< 45-
=56=KE A@54AB2. �040G8 D8=0=A>2>3> <5=546<5=B0, A2O70==K5 A @07<5I5=8-
5< 45=56=KE A@54AB2 8 <0:A8<870F859 4>E>4>2 ?@54?@8OB8O.  

5. �=AB@C<5=BK D8=0=A>2>3> <5=546<5=B0.  
6. (C=:F88 D8=0=A>2>3> <5=546<5=B0 =0 ?@54?@8OB88.  
7. �07>2K5 :>=F5?F88 D8=0=A>2>3> <5=546<5=B0: >F5=:0 AB>8<>AB8 

45=53 2> 2@5<5=8; CG5B0 D0:B>@0 8=D;OF88; CG5B0 D0:B>@0 @8A:0; CG5B0 D0:-
B>@0 ;8:284=>AB8.  

8. �=5H=OO 3 ?@02>20O 8 =0;>3>20O 3 A@540 D8=0=A>2>3> <5=546<5=B0. 
9.  5B>4>;>38G5A:85 >A=>2K ?@8=OB8O D8=0=A>2KE @5H5=89.  
 
&5<0 2. %8AB5<0 8=D>@<0F8>==>3> >15A?5G5=8O D8=0=A>2>3> <5=546-

<5=B0 
1. �=D>@<0F8>==>5 >15A?5G5=85 D8=0=A>2>3> <5=546<5=B0.  
2. #>=OB85 8=D>@<0F8>==>9 A8AB5<K.  
3. "A=>2=K5 ?>;L7>20B5;8 D8=0=A>2>9 8=D>@<0F88.  
4. #@8=F8?K D>@<8@>20=8O 8=D>@<0F8>==>9 A8AB5<K D8=0=A>2>3> 

<5=546<5=B0 >@30=870F88.  
5. %8AB5<0 ?>:070B5;59 8=D>@<0F8>==>3> >15A?5G5=8O D8=0=A>2>3> 

<5=546<5=B0 
 
$0745; 2. '?@02;5=85 ?>ABC?;5=85< D8=0=A>2KE @5AC@A>2 =0 ?@54?@8-

OB85. 
&5<0 3. "?@545;5=85 ?>B@51=>AB59 ?@54?@8OB8O 2 D8=0=A>2KE @5AC@-

A0E. #>;8B8:0 D8=0=A8@>20=8O B5:CI8E 0:B82>2 ?@54?@8OB8O. 
1. �=25AB8F8>==K5 ?>B@51=>AB8, >1CA;>2;5==K5 <0AHB010<8 45OB5;L-

=>AB8 ?@54?@8OB8O.  
2. "A>15==>AB8 D8=0=A8@>20=8O 4>?>;=8B5;L=>3> ?@82;5G5=8O >A=>2-

=>3> 8 >1>@>B=>3> :0?8B0;0.  
3. (>@<8@>20=85 1N465B0 :0?8B0;>2;>65=89.  
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4. �878=3.  
5. &@048F8>==K5 8 8==>20F8>==K5 <5B>4K D8=0=A8@>20=8O. '?@02;5-

=85 8AB>G=8:0<8 4>;3>A@>G=>3> D8=0=A8@>20=8O. '?@02;5=85 8AB>G=8:0<8 
D8=0=A8@>20=8O >1>@>B=>3> :0?8B0;0.  

6. &5:CI85 D8=0=A>2K5 (D8=0=A>2>-M:A?;C0B0F8>==K5) ?>B@51=>AB8, 
>1CA;>2;5==K5 >?5@0F8>==>9 (B5:CI59) 45OB5;L=>ABLN >@30=870F88. %?>A>-
1K A=865=8O 25;8G8=K B5:CI8E ?>B@51=>AB59 ?@54?@8OB8O.  

7. "A>15==>AB8 D8=0=A8@>20=8O B5:CI8E ?>B@51=>AB59.  
8. $01>G89 :0?8B0; (A>1AB25==K9 >1>@>B=K9 :0?8B0;) :0: 3;02=K9 8A-

B>G=8: D8=0=A8@>20=8O B5:CI8E ?>B@51=>AB59.  5B>4K @0AG5B0 @01>G53> 
:0?8B0;0 ?@54?@8OB8O. %>E@0==>ABL @01>G53> :0?8B0;0 :0: D0:B>@ D8=0=A>-
2>9 CAB>9G82>AB8 8 ?;0B565A?>A>1=>AB8 ?@54?@8OB8O.  

9. &@048F8>==K5 8 8==>20F8>==K5  <5B>4K :@0B:>A@>G=>3> D8=0=A8-
@>20=8O. #>;8B8:0 D8=0=A8@>20=8O B5:CI8E 0:B82>2 >@30=870F88.  

10.  >45;8 D8=0=A8@>20=8O. 
 
&5<0 4. #>;8B8:0 ?@82;5G5=8O A@54AB2 =0 ?@54?@8OB85. (>@<8@>20=85 

:0?8B0;0 ?@54?@8OB8O. 
1. (>@<8@>20=85 :0?8B0;0 ?@54?@8OB8O.  
2. %>1AB25==K9 :0?8B0; ?@54?@8OB8O: F5;8 8 >A>15==>AB8 53> ?@82;5-

G5=8O. '?@02;5=85 A>1AB25==K< :0?8B0;><.  
3. �05<=K9 :0?8B0; ?@54?@8OB8O: F5;8 8 >A>15==>AB8 53> ?@82;5G5=8O.  
4. *5=0 8 AB@C:BC@0 :0?8B0;0.  
5. "F5=:0 AB>8<>AB8 >B45;L=KE M;5<5=B>2 A>1AB25==>3> :0?8B0;0 

?@54?@8OB8O: >1K:=>25==KE 8 ?@828;538@>20==KE 0:F89, =5@0A?@545;5==>9 
?@81K;8.  

6. "F5=:0 AB>8<>AB8 >B45;L=KE M;5<5=B>2 705<=>3> :0?8B0;0: >1;830-
F8>==KE 709<>2, :@0B:>A@>G=KE 8 4>;3>A@>G=KE 10=:>2A:8E 709<>2, :@548-
B>@A:>9 704>;65==>AB8.  

7. %@54=52725H5==0O AB>8<>ABL :0?8B0;0 (WACC) ?@54?@8OB8O. *5;8 
8 7040G8 55 >?@545;5=8O.  5B>48:0 @0AG5B0 ?>:070B5;O WACC. -:>=><8G5-
A:>5 A>45@60=85 A@54=52725H5==>9 AB>8<>AB8 :0?8B0;0. (0:B>@K, >:07K20-
NI85 2;8O=85 =0 87<5=5=85 ?>:070B5;O WACC. %?>A>1K A=865=8O 25;8G8-
=K WACC 4;O ?@54?@8OB8O. �A?>;L7>20=85 A@54=52725H5==>9 AB>8<>AB8 
:0?8B0;0 2 8=25AB8F8>==KE @0AG5B0E.  

8. %@54=52725H5==0O 8 ?@545;L=0O F5=0 :0?8B0;0. "?@545;5=85 ?@5-
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;ONI89 ABC45=B0 >1@0B8BLAO : 4@C3><C 8AB>G=8:C 8;8 : ?@5?>4020B5;N, ?>-
A:>;L:C 8=D>@<0F88, =0945==>9 2 CG51=8:5, 5<C >:070;>AL <0;>. 

3-B89 MB0?.  54;5==>5 GB5=85 8 @071>@ =5OA=KE 2>?@>A>2. �040G0: 
@07>1@0BLAO 2 A;>6=><, <0B5@80;5, >1@0B8BL 2=8<0=85 =0 2708<>A2O78  <56-
4C ?>=OB8O<8. #@8 MB>< 2K?>;=ONBAO A;54CNI85 459AB28O: 

 54;5==>5 GB5=85 2A53> CG51=8:0 8 @071>@ =5?>=OB=KE 2>?@>A>2 ?5@-
2>9 AB5?5=8 A;>6=>AB8. #@8 =5>1E>48<>AB8 ?>;L7>20BLAO :0@0=40H>< 8 1C-
<03>9. +8B0BL 2A5, =8G53> =5 ?@>?CA:0O. 

 54;5==>5 GB5=85 2A53> CG51=8:0 8 @071>@ =5?>=OB=KE 2>?@>A>2 2B>-
@>9 AB5?5=8 A;>6=>AB8. 

�;O =0E>645=8O >B25B>2 =0 =5?>=OB=K5 2>?@>AK B@5BL59 AB5?5=8 
A;>6=>AB8 >1@0B8BLAO : 4>?>;=8B5;L=>9 ;8B5@0BC@5 8;8 : ?@5?>4020B5;N. 



23 

 

%0<>AB>OB5;L=0O @01>B0 =0 ;5:F88  
%;CH0=85 8 70?8AL ;5:F89 3 A;>6=K9 284 2C7>2A:>9 0C48B>@=>9 @01>-

BK. �=8<0B5;L=>5 A;CH0=85 8 :>=A?5:B8@>20=85 ;5:F89 ?@54?>;0305B 8=-
B5=A82=CN C<AB25==CN 45OB5;L=>ABL ABC45=B0. �@0B:85 70?8A8 ;5:F89, 8E 
:>=A?5:B8@>20=85 ?><>305B CA2>8BL CG51=K9 <0B5@80;. �>=A?5:B O2;O5BAO 
?>;57=K< B>340, :>340 70?8A0=> A0<>5 ACI5AB25==>5, >A=>2=>5 8 A45;0=> MB> 
A0<8< ABC45=B><.  

!5 =04> AB@5<8BLAO 70?8A0BL 4>A;>2=> 2AN ;5:F8N. &0:>5  «:>=A?5:-
B8@>20=85» ?@8=>A8B 1>;LH5 2@540, G5< ?>;L7K. �0?8AL ;5:F89 @5:><5=4C-
5BAO 25AB8 ?> 2>7<>6=>AB8 A>1AB25==K<8 D>@<C;8@>2:0<8. �5;0B5;L=> 70-
?8AL >ACI5AB2;OBL =0 >4=>9 AB@0=8F5, 0 A;54CNICN >AB02;OBL 4;O ?@>@01>B-
:8 CG51=>3> <0B5@80;0 A0<>AB>OB5;L=> 2 4><0H=8E CA;>28OE.  

�>=A?5:B ;5:F88 ;CGH5 ?>4@0745;OBL =0 ?C=:BK, ?0@03@0DK, A>1;N40O 
:@0A=CN AB@>:C. -B><C 2 1>;LH>9 AB5?5=8 1C4CB A?>A>1AB2>20BL ?C=:BK 
?;0=0 ;5:F88, ?@54;>65==K5 ?@5?>4020B5;O<. #@8=F8?80;L=K5 <5AB0, >?@5-
45;5=8O, D>@<C;K 8 4@C3>5 A;54C5B A>?@>2>640BL 70<5G0=8O<8 «206=>», 
«>A>1> 206=>», «E>@>H> 70?><=8BL» 8 B.?.  >6=> 45;0BL MB> 8 A ?><>ILN 
@07=>F25B=KE <0@:5@>2 8;8 @CG5:. �CGH5 5A;8 >=8 1C4CB A>1AB25==K<8, 
GB>1K =5 ?@8E>48;>AL ?@>A8BL 8E C >4=>:C@A=8:>2 8 B5< A0<K< =5 >B2;5:0BL 
8E 2> 2@5<O ;5:F88.  

*5;5A>>1@07=> @07@01>B0BL A>1AB25==CN «<0@:>3@0D8N» (7=0G:8, A8<-
2>;K), A>:@0I5=8O A;>2. !5 ;8H=8< 1C45B 8 87CG5=85 >A=>2 AB5=>3@0D88. 
$01>B0O =04 :>=A?5:B>< ;5:F89, 2A5340 =5>1E>48<> 8A?>;L7>20BL =5 B>;L:> 
CG51=8:, => 8 BC ;8B5@0BC@C, :>B>@CN 4>?>;=8B5;L=> @5:><5=4>20; ;5:B>@. 
�<5==> B0:0O A5@L57=0O, :@>?>B;820O @01>B0 A ;5:F8>==K< <0B5@80;>< ?>7-
2>;8B 3;C1>:> >2;045BL 7=0=8O<8.  

 

$����� 3. '+��!"- �&"��+�%�"� "��%#�+�!�� ��%-
*�#��!/ 

�EAB6A4O ?<F9D4FGD4 

!8:C;8=0, !. !. (8=0=A>2K9 <5=546<5=B >@30=870F88. &5>@8O 8 ?@0:-
B8:0 : CG51=>5 ?>A>185 4;O ABC45=B>2 2C7>2, >1CG0NI8EAO ?> A?5F80;L=>-
ABO< «(8=0=AK 8 :@548B», «�CE30;B5@A:89 CG5B, 0=0;87 8 0C48B», « 5=546-
<5=B >@30=870F88» / !. !. !8:C;8=0, �. �. %CE>4>52, !. �. -@80H28;8. 4 

 >A:20 : .!�&�-��!�, 2017. 4 511 c. 4 ISBN 978-5-238-01547-7. 4 

&5:AB : M;5:B@>==K9 // -;5:B@>==>-181;8>B5G=0O A8AB5<0 IPR BOOKS : 
[A09B]. 4 URL: http://www.iprbookshop.ru/71231.html. 4 $568< 4>ABC?0: 4;O 
02B>@878@. ?>;L7>20B5;59 

ДBCB?A<F9?PA4O ?<F9D4FGD4 

�0=4@0H8=0, �. �. (8=0=A>2K9 <5=546<5=B : CG51=8: / �. �. �0=4@0-
H8=0. 4  >A:20 : �0H:>2 8 �, �9 #8 -@  5480, 2018. 4 220 c. 4 ISBN 978-

5-394-01579-3. 4 &5:AB : M;5:B@>==K9 // -;5:B@>==>-181;8>B5G=0O A8AB5<0 



24 

 

IPR BOOKS : [A09B]. 4 URL: http://www.iprbookshop.ru/75192.html 4 $568< 
4>ABC?0: 4;O 02B>@878@. ?>;L7>20B5;59  

�<J9A;<BAAO9 D9EGDEO <AHBD@4J<BAAB-F9?9>B@@GA<>4J<BAAB= E9F< 
"�AF9DA9F", A9B5IB8<@O9 8?O BE6B9A<O 8<EJ<C?<AO  

-;5:B@>==>-181;8>B5G=0O A8AB5<0: ?> ?0@>;N.  URL:  
http://www.iprbookshop.ru/ #@54CA<>B@5= @568< 4;O A;01>284OI8E. 

�<J9A;<BAAB9 < E6B5B8AB D4ECDBEFD4AO9@B9 CDB7D4@@AB9 B59EC9K9A<9, 
6 F.K. BF9K9EF69AAB7B CDB<;6B8EF64, EB6D9@9AAO9 CDBH9EE<BA4?PAO9 54;O 
84AAOI < <AHBD@4J<BAAO9 ECD46BKAO9 E<EF9@O (<AHBD@4J<BAAO9 F9IAB?B-
7<<), <ECB?P;G9@B9 CD< BEGщ9EF6?9A<< B5D4;B64F9?PAB7B CDBJ9EE4 CB 8<EJ<-
C?<A9   

 Microsoft Windows (;8F5=78>==>5).  
 "D8A=K9 ?0:5B ?@>3@0<< MicrosoftOffice, 2:;NG0NI89 B5:AB>2K9 @5-

40:B>@ MicrosoftWord, M;5:B@>==CN B01;8FC MicrosoftExcel, ?@>3@0<<C 4;O 
?>43>B>2:8 ?@575=B0F89 MicrosoftPowerPoint, 1@0C75@ InternetExplorer (;8-
F5=78>==>5).  

 #@>3@0<<=K9 ?@>4C:B 1%: #@54?@8OB85 (;8F5=78>==>5, >B5G5AB25==>5 
?@>872>4AB2>) 

 �=D>@<0F8>==0O A?@02>G=0O A8AB5<0 8 1070 40==KE «�>=AC;LB0=B-
#;NA» http://www.consultant.ru/» (4>ABC? ?> ?0@>;N) (>B5G5AB25==>5 ?@>87-
2>4AB2>) 

 %BC45=G5A:89 8=D>@<0F8>==>-A?@02>G=K9 ?>@B0; "�0@0=B-
"1@07>20=85" https://edu.garant.ru/  (4>ABC? A2>1>4=K9) (A2>1>4=> @0A?@>-
AB@0=O5<>5); 

 !0CG=0O M;5:B@>==0O 181;8>B5:0 3 1070 40==KE eLIBRARY.RU 
https://elibrary.ru/  (4>ABC? A2>1>4=K9);  

 Scopus 3 548=0O 1070 40==KE @5F5=78@C5<>9 =0CG=>9 ;8B5@0BC@K. 
www.scopus.com  (4>ABC? A2>1>4=K9);  

 "B:@KBK5 107K 40==KE  8=D8=0 $>AA88 
https://www.minfin.ru/ru/opendata/ (A2>1>4=> @0A?@>AB@0=O5<>5).  

 

�EB59AABEF< GK95AB-@9FB8<K9E>B7B B59EC9K9A<O 8?O ?<J E B7D4A<K9A-
AO@< 6B;@B:ABEFO@< ;8BDB6PO < <A64?<8B6 

%BC45=BK A >3@0=8G5==K<8 2>7<>6=>ABO<8 74>@>2LO, 2 >B;8G85 >B 
>AB0;L=KE ABC45=B>2, 8<5NB A2>8 A?5F8D8G5A:85 >A>15==>AB8 2>A?@8OB8O, 
?5@5@01>B:8 <0B5@80;0. #>41>@ 8 @07@01>B:0 CG51=KE <0B5@80;>2 4;O B0:8E 
ABC45=B>2 ?@>872>48BAO A CG5B>< B>3>, GB>1K ?@54>AB02;OBL MB>B <0B5@80; 2 
@07;8G=KE D>@<0E B0:, GB>1K 8=20;84K A =0@CH5=8O<8 A;CE0 ?>;CG0;8 8=-
D>@<0F8N 287C0;L=>, A =0@CH5=8O<8 7@5=8O - 0C480;L=>. #@54CA<>B@5=> 2 
A;CG05 =5>1E>48<>AB8 A>740=85 B5:AB>2>9 25@A88 ;N1>3> =5B5:AB>2>3> :>=-
B5=B0 4;O 53> 2>7<>6=>3> ?@5>1@07>20=8O 2 0;LB5@=0B82=K5 D>@<K, C4>1=K5 
4;O @07;8G=KE ?>;L7>20B5;59, 0;LB5@=0B82=CN 25@A8N <5480:>=B5=B>2, 
?@54CA<>B@5=0 2>7<>6=>ABL <0AHB018@>20=8O B5:AB0 8 87>1@065=89 157 ?>-

https://edu.garant.ru/
https://elibrary.ru/
http://www.scopus.com/
https://www.minfin.ru/ru/opendata/


25 

 

B5@8 :0G5AB20, ?@54CA<>B@5=0 4>ABC?=>ABL C?@02;5=8O :>=B5=B>< A :;0280-
BC@K.  

 

$����� 4. "*�!"+!/� %$��%&�� ��/ #$"����!�/ &�-
�'Щ��" �"!&$"�/ � #$" ��'&"+!"� �&&�%&�*�� "�'-

+�.Щ�)%/ #" ��%*�#��!� 

4.1 #5@5G5=L :><?5B5=F89, >F5=820=85 D>@<8@>20=8O :>B>@KE 
?@54CA<>B@5=> 2 ?@>F5AA5 B5:CI53> :>=B@>;O 8 ?@><56CB>G=>9 0BB5AB0-

F88 ?> 48AF8?;8=5 

 "#�-4. %?>A>15= >@30=87>2K20BL 8 >ACI5AB2;OBL M:A?;C0B0F8N, >1-
A;C6820=85 8 @5<>=B 68;8I=>3> D>=40, >1J5:B>2 3@0640=A:>3> =07=0G5=8O 
8 :><<C=0;L=>9 8=D@0AB@C:BC@K. 

4.2 "F5=>G=K5 A@54AB20 4;O ?@>2545=8O B5:CI53> :>=B@>;O >A2>5-
=8O 48AF8?;8=K 

$����� 1.  5B>4>;>38G5A:85 >A=>2K D8=0=A>2>3> <5=546<5=B0. 
&5<0 1. %>45@60=85, F5;8, 7040G8, DC=:F88 8 8=AB@C<5=BK D8=0=A>2>-

3> <5=546<5=B0. 
1. �09B5 >?@545;5=85 ?>=OB8O «D8=0=A>2K9 <5=546<5=B». �0:85 284K 

45OB5;L=>AB8 >= 2:;NG05B? 
2. #5@5G8A;8B5 :;NG52K5 B5>@5B8G5A:85 :>=F5?F88 D8=0=A>2>3> <5-

=546<5=B0, @0A:@>9B5 8E A>45@60=85. 
3. %D>@<C;8@C9B5 >A=>2=CN F5;L D8=0=A>2>3> <5=546<5=B0. � G5< 55 

?@58<CI5AB20 8 =54>AB0B:8? 
4. "E0@0:B5@87C9B5 A8AB5<C C?@02;5=8O D8=0=A0<8 =0 ?@54?@8OB88. �7 

:0:8E ?>4A8AB5< >=0 A>AB>8B? 
5. !07>28B5 >A=>2=K5 DC=:F88 D8=0=A>2>3> <5=546<5=B0, 409B5 8E 

@0725@=CBCN E0@0:B5@8AB8:C. 
6. #5@5G8A;8B5 >A=>2=K5 >@30=870F8>==>-?@02>2K5 D>@<K 2545=8O 

187=5A0. � G5< 70:;NG0NBAO 8E 4>AB>8=AB20 8 =54>AB0B:8? 
7. �09B5 E0@0:B5@8AB8:C 2=5H=59 A@54K ?@54?@8OB8O 8 55 >A=>2=KE 

M;5<5=B>2. 
8. �0:85 7040G8 @5H05B D8=0=A>2K9 <5=5465@ =0 ?@54?@8OB88? � G5< 

8E >A>15==>AB8? 
9. +B> O2;O5BAO >1J5:B>< 8 AC1J5:B>< D8=0=A>2>3> <5=546<5=B0? 
&5<0 2. %8AB5<0 8=D>@<0F8>==>3> >15A?5G5=8O D8=0=A>2>3> <5=546-

<5=B0. 
1. �09B5 E0@0:B5@8AB8:C D8=0=A>2>9 >BG5B=>AB8 D8@<K. �0:85 ?@8=-

F8?K ;560B 2 >A=>25 55 ?>AB@>5=8O? 
2. +B> ?>:07K205B 8 87 :0:8E @0745;>2 A>AB>8B 10;0=A>2K9 >BG5B? 



26 

 

3. %D>@<C;8@C9B5 >A=>2=K5 10;0=A>2K5 C@02=5=8O. � G5< 70:;NG05BAO 
8E =07=0G5=85? 

4. #5@5G8A;8B5 :;NG52K5 ?>:070B5;8, A2O70==K5 A 10;0=A>2K< >BG5-
B><, @0A:@>9B5 8E A>45@60=85. 

6. �;O G53> =5>1E>48< >BG5B > ?@81K;OE 8 C1KB:0E? �09B5 @0725@=C-
BCN E0@0:B5@8AB8:C 53> AB0BLO<. 

7. �0:85 ?>:070B5;8 ?@81K;8 2K 7=05B5? �0: >=8 >?@545;ONBAO? 
8. �0:85 7040G8 @5H0NBAO A ?><>ILN D8=0=A>2>9 >BG5B=>AB8? 
9. (8=0=A>2CN >BG5B=>ABL G0AB> =07K20NB O7K:>< 187=5A0. %>3;0A=K 

;8 2K A MB8< CB25@645=85<? #>OA=8B5 A2>N B>G:C 7@5=8O. 
10. !07>28B5 >A=>2=K5 =54>AB0B:8, ?@8ACI85 D8=0=A>2>9 >BG5B=>AB8. 

#@82548B5 =5>1E>48<K5 ?>OA=5=8O. 
$0745; 2. '?@02;5=85 ?>ABC?;5=85< D8=0=A>2KE @5AC@A>2 =0 ?@54?@8O-
B85. 

&5<0 3. "?@545;5=85 ?>B@51=>AB59 ?@54?@8OB8O 2 D8=0=A>2KE @5AC@-
A0E. #>;8B8:0 D8=0=A8@>20=8O B5:CI8E 0:B82>2 ?@54?@8OB8O. 

1. $0A:@>9B5 ACI=>ABL A8AB5<K D8=0=A8@>20=8O E>7O9AB25==>9 45O-
B5;L=>AB8. 

2. #5@5G8A;8B5 >A=>2=K5 D>@<K D8=0=A8@>20=8O ?@54?@8OB89 2 $>A-
A89A:>9 (545@0F88. 

3. �09B5 E0@0:B5@8AB8:C 2=CB@5==8< 8AB>G=8:0< D8=0=A8@>20=8O, 
=07>28B5 8E 4>AB>8=AB20 8 =54>AB0B:8. 

4. �0:8< >1@07>< ?@54?@8OB8O <>3CB D>@<8@>20BL A>1AB25==K9 :0?8-
B0; 70 AG5B ?@82;5G5==KE A@54AB2? 

5. !07>28B5 >A=>2=K5 ?@8=F8?K ?@54>AB02;5=8O 705<=>3> D8=0=A8@>-
20=8O, @0A:@>9B5 8E A>45@60=85. 

6. �0:85 D>@<K 8 <5B>4K 705<=>3> D8=0=A8@>20=8O 4>ABC?=K @>AA89-
A:8< ?@54?@8OB8O<? 

7. �09B5 A@02=8B5;L=CN E0@0:B5@8AB8:C @07;8G=K< D>@<0< 10=:>2-
A:>3> :@548B0. � G5< 70:;NG0NBAO ?@58<CI5AB20 8 =54>AB0B:8 :@548B0 ?> 
A@02=5=8N A M<8AA859 >1;830F89? 

8. $0A:@>9B5 ACI=>ABL, >A=>2=K5 ?@58<CI5AB20 8 =54>AB0B:8 ;878=30. 
9. "E0@0:B5@87C9B5 D>@<K 8 >A>15==>AB8 1N465B=>3> D8=0=A8@>20=8O 

2 $>AA89A:>9 (545@0F88. �0:>2K CA;>28O 53> ?>;CG5=8O? 
&5<0 4. #>;8B8:0 ?@82;5G5=8O A@54AB2 =0 ?@54?@8OB85. (>@<8@>20=85 

:0?8B0;0 ?@54?@8OB8O. 
1. �09B5 >?@545;5=85 :0?8B0;0 8 53> AB>8<>AB8. 
2. �0: >?@545;O5BAO AB>8<>ABL >1K:=>25==KE 8 ?@828;538@>20==KE 

0:F89? 
3. #5@5G8A;8B5 >A=>2=K5 D>@<K 709<>2 8 ?@82548B5 D>@<C;K >?@545-

;5=8O 8E AB>8<>AB8. 
4. +B> B0:>5 A@54=52725H5==0O 8 «?@545;L=0O AB>8<>ABL» :0?8B0;0? 
5. � G5< ?@>O2;O5BAO 2708<>A2O7L AB>8<>AB8 :0?8B0;0 8 AB>8<>AB8 

D8@<K? 



27 

 

6. �0: >?@545;O5BAO B>G:0 @07@K20 WA%%? 
7. "E0@0:B5@87C9B5 >A=>2=K5 B5>@88 AB@C:BC@K :0?8B0;0, AD>@<C;8-

@C9B5 8E 2K2>4K. 
8. �0:0O 87 B5>@89 =081>;55 1;87:0 : >1JOA=5=8N ?>2545=8O D8@< ?@8 

D>@<8@>20=88 AB@C:BC@K :0?8B0;0? #>G5<C? �09B5 @0725@=CBK9 >B25B. 
9. �A;8 D8@<0 ?5@5E>48B >B A0<>D8=0=A8@>20=8O : ?>A;54>20B5;L=><C 

C25;8G5=8N 709<>2, ?>G5<C A;54C5B >6840BL 2=0G0;5 @>AB0, 0 70B5< A=865-
=8O AB>8<>AB8 0:F89? 

 

&5<0 5. '?@02;5=85 45=56=K<8 ?>B>:0<8 ?@54?@8OB8O. �N465B8@>20-
=85 =0 ?@54?@8OB88. 

1. %D>@<C;8@C9B5 >?@545;5=85 ?>=OB8O «45=56=K9 ?>B>:». #>G5<C 
45=56=K5 ?>B>:8 AG8B0NBAO «:@>25=>A=>9 A8AB5<>9» 187=5A0? 

2. �09B5 :;0AA8D8:0F8N 45=56=KE ?>B>:>2, @0A:@>9B5 55 A>45@60=85. 
3. � G5< >B;8G85 45=56=KE ?>B>:>2 >B ?>:070B5;59 D8=0=A>2>9 >BG5B-

=>AB8? 
4. � @07@575 :0:8E 284>2 45OB5;L=>AB8 @0AA<0B@820NBAO 45=56=K5 ?>-

B>:8? 
5. !07>28B5 >A=>2=K5 <5B>4K ?>AB@>5=8O >BG5B>2 > 42865=88 45=56-

=KE A@54AB2, @0A:@>9B5 8E 4>AB>8=AB20 8 =54>AB0B:8. 
6. �;O G53> =5>1E>48< >BG5B >1 8AB>G=8:0E 8 8A?>;L7>20=88 45=56=KE 

A@54AB2? �0:CN 8=D>@<0F8N >= A>45@68B? 
7. +B> B0:>5 «A2>1>4=K9 45=56=K9 ?>B>:»? �0: >= >?@545;O5BAO? 
8. �0:85 5I5 284K 45=56=KE ?>B>:>2 2K 7=05B5? 
9. %D>@<C;8@C9B5 B>645AB2> 45=56=KE ?>B>:>2. $0A:@>9B5 53> A>45@-

60=85. 
10. #>G5<C 45=56=K5 ?>B>:8 O2;ONBAO :;NG52>9 :>=F5?F859 D8=0=-

A>2>3> <5=546<5=B0? 
&5<0 6. (8=0=A>2K9 @8A: ?@54?@8OB8O. '?@02;5=85 D8=0=A>2K< 

@8A:><. 
1. �09B5 >?@545;5=85 ?>=OB8O «@8A:», >E0@0:B5@87C9B5 53> ACI=>ABL. 
2. %D>@<C;8@C9B5 >A=>2=>9 ?@8=F8? ?@8=OB8O @5H5=89 2 CA;>28OE 

@8A:0. 
3. �0:85 284K ?@54?@8=8<0B5;LA:>3> @8A:0 2K 7=05B5? 
4. #@82548B5 :;0AA8D8:0F8N D8=0=A>2KE @8A:>2. �0:85 87 =8E ?@8-

ACI8 20H5<C 187=5AC? 
5. $0A:@>9B5 A>45@60=85 >A=>2=KE MB0?>2 C?@02;5=8O @8A:0<8. 
6. !07>28B5 <5B>4K C?@02;5=8O D8=0=A>2K<8 @8A:0<8, 409B5 8E :@0B-

:CN E0@0:B5@8AB8:C. 
7. #5@5G8A;8B5 >A=>2=K5 ?>:070B5;8, 8A?>;L7C5<K5 4;O :>;8G5AB25=-

=>9 >F5=:8 @8A:>2, ?@82548B5 D>@<C;K 4;O 8E 8AG8A;5=8O. 
8. +B> ?>:07K205B :>MDD8F85=B 20@80F88? �>340 53> A;54C5B 8A?>;L7>-

20BL? 



28 

 

9. � :0:8E A;CG0OE =5>1E>48<> ?@8<5=OBL ?>:070B5;8 0A8<<5B@88 8 
M:AF5AA0? � G5< 70:;NG05BAO 8E M:>=><8G5A:89 A<KA;? 

10. �0: >F5=8205BAO MDD5:B82=>ABL >?5@0F89 A CG5B>< 8E @8A:0?  
 

$0745; 3. '?@02;5=85 @07<5I5=85< A@54AB2 =0 ?@54?@8OB88. 
'?@02;5=85 4>E>40<8 ?@54?@8OB8O. 

&5<0 7. '?@02;5=85 >A=>2=K< :0?8B0;>< ?@54?@8OB8O 
1. $0A:@>9B5 M:>=><8G5A:>5 A>45@60=85 >A=>2=>3> :0?8B0;0.  
2. "E0@0:B5@87C9B5 AB@C:BC@C >A=>2=>3> :0?8B0;0 ?@54?@8OB8O. 
3. #5@5G8A;8B5  8AB>G=8:8 D8=0=A8@>20=8O >A=>2=>3> :0?8B0;0. 
4. +B> B0:>5  0<>@B870F8O >A=>2=KE A@54AB2? 
5. $0A:@>9B5 ?>@O4>: =0G8A;5=8O 0<>@B870F88 A ?><>ILN A;54CNI8E 

<5B>4>2: ;8=59=K9, A?>A>1 C<5=LH05<>3> >AB0B:0, A?8A0=85 AB>8<>AB8 ?> 
AC<<5 G8A;0 ;5B A@>:0 ?>;57=>3> 8A?>;L7>20=8O.   

6. "1>1I8B5 @>;L 0<>@B870F8>==>9 ?>;8B8:8 2 D>@<8@>20=88 D8=0=-
A>2>3> @57C;LB0B0 >@30=870F88 (?@54?@8OB8O).   

&5<0 8. '?@02;5=85 42865=85< >1>@>B=>3> :0?8B0;0 ?@54?@8OB8O. 
1. � G5< 70:;NG05BAO C?@02;5=85 >1>@>B=K< :0?8B0;><? 
2. �0: <>6=> :;0AA8D8F8@>20BL >1>@>B=K5 A@54AB20 ?@54?@8OB8O? 
3. �0: >F5=8BL ?>B@51=>ABL 2 70?0A0E (A@54AB20E 2 =57025@H5==>< ?@>-

872>4AB25, 3>B>2>9 ?@>4C:F88, 4518B>@A:>9 704>;65==>AB8 8 B.4.)? 
4.  �0:>20 AB@C:BC@0 ?@>872>4AB25==KE 70?0A>2 =0 ?@54?@8OB88? 
5. �0:85 ?>:070B5;8 E0@0:B5@87CNB MDD5:B82=>ABL 8A?>;L7>20=8O >1>-

@>B=KE A@54AB2? 
6.  !07>28B5 A?>A>1K D8=0=A8@>20=8O :@0B:>A@>G=KE ?>B@51=>AB59 

?@54?@8OB8O 8 409B5 8< :@0B:CN E0@0:B5@8AB8:C 
&5<0 9. (8=0=A>2K5 <5B>4K <0:A8<870F88 4>E>4>2 ?@54?@8OB8O 
1. �09B5 E0@0:B5@8AB8:C 45;>2>3> @8A:0 D8@<K 8 53> A>AB02=KE M;5-

<5=B>2. 
2. �0: :;0AA8D8F8@CNBAO 70B@0BK ?> E0@0:B5@C ?>2545=8O >B=>A8B5;L-

=> >1J5<>2 ?@>872>4AB20? #@82548B5 :>=:@5B=K5 ?@8<5@K. 
3. � G5< 70:;NG05BAO ACI=>ABL 0=0;870 «70B@0BK - >1J5< ?@>406 - ?@8-

1K;L»? 
4. �0: >?@545;O5BAO <0@68=0;L=0O ?@81K;L? � G5< 55 F5==>ABL 4;O 

C?@02;5=G5A:>3> 0=0;870? 
5. �09B5 >?@545;5=85 B>G:8 157C1KB>G=>AB8, ?@82548B5 D>@<C;K 4;O 

55 @0AG5B0. 
6. +B> B0:>5 «70?0A D8=0=A>2>9 ?@>G=>AB8»? �09B5 8=B5@?@5B0F8N 

MB>3> ?>:070B5;O. 
7. $0A:@>9B5 ?>=OB85 «>?5@0F8>==K9 @KG03». #>G5<C 53> C@>25=L <>-

65B A;C68BL E0@0:B5@8AB8:>9 45;>2>3> @8A:0? 
8. � :0:8E A;CG0OE C D8@<K ?>O2;O5BAO D8=0=A>2K9 @KG03? 
9. � G5< 70:;NG05BAO ?@>O2;5=85 A>2<5AB=>3> MDD5:B0 @KG03>2? 
&5<0 10. �=25AB8F88 ?@54?@8OB8O. 



29 

 

1. #5@5G8A;8B5 8 409B5 E0@0:B5@8AB8:C :;NG52K< ?@8=F8?0< @07@0-
1>B:8 1N465B0 :0?8B0;L=KE 2;>65=89. 

2. �7 :0:8E >A=>2=KE M;5<5=B>2 A>AB>8B 45=56=K9 ?>B>: ?> ?@>5:BC? 
3. !07>28B5 >A=>2=K5 AB0BL8 70B@0B 8=25AB8F8>==>9 D07K, ?@82548B5 

>1ICN D>@<C;C 4>O >?@545;5=8O ?>B>:0 40==>9 D07K. 
4. #5@5G8A;8B5 8 409B5 E0@0:B5@8AB8:C M;5<5=B0< 45=56=>3> ?>B>:0 

>?5@0F8>==>9 D07K. 
5. � G5< >A>15==>ABL >F5=:8 45=56=>3> ?>B>:0 ;8:2840F8>==>9 D07K? 
6. �09B5 E0@0:B5@8AB8:C :>A25==><C <5B>4C >?@545;5=8O 45=56=>3> 

?>B>:0 8=25AB8F8>==>3> ?@>5:B0. � G5< 70:;NG0NBAO 53> >A=>2=K5 ?@58<C-
I5AB20 8 =54>AB0B:8? 

7. � G5< A>AB>8B ACI=>ABL CG5B0 8=D;OF88 ?@8 ?@>2545=88 8=25AB8F8-
>==>3> 0=0;870? 

8. �0: >?@545;O5BAO @50;L=0O AB02:0 ?@>F5=B>2? #@82548B5 A>>B25B-
AB2CNICN D>@<C;C @0AG5B0. 

9. !07>28B5 >A=>2=K5 284K 8=45:A>2, A ?><>ILN :>B>@KE M:>=><8ABK 
>F5=820NB 2;8O=85 8=D;OF88. 

10. �0: >ACI5AB2;O5BAO ?@>3=>7 45=56=KE ?>B>:>2 8=25AB8F8>==KE 
?@>5:B>2 =0 20H5< ?@54?@8OB88? %>1;N40NBAO ;8 ?@8 MB>< 87CG5==K5 20<8 
?@8=F8?K @07@01>B:8 1N465B0 :0?8B0;L=KE 2;>65=89? 

 

$0745; 4. %?5F80;L=K5 2>?@>AK D8=0=A>2>3> <5=546<5=B0 
&5<0 11. %B@0B538O D8=0=A>2>3> <5=546<5=B0 
1. � G5< 70:;NG05BAO ACI=>ABL ?;0=8@>20=8O =0 ?@54?@8OB88? 
2. #5@5G8A;8B5 =081>;55 7=0G8<K5 7040G8, @5H05<K5 A ?><>ILN D8-

=0=A>2>3> ?;0=8@>20=8O. 
3. +B> B0:>5 <8AA8O 8 AB@0B538O >@30=870F88? �0:85 D8=0=A>2K5 ?>:0-

70B5;8 <>3CB 8A?>;L7>20BLAO ?@8 8E D>@<C;8@>2:5? 
4. �09B5 >1ICN E0@0:B5@8AB8:C ?@>F5AA0 D8=0=A>2>3> ?;0=8@>20=8O. 

�0:85 284K ?;0=>2 @07@010BK20NBAO =0 A>2@5<5==>< ?@54?@8OB88? 
5. !07>28B5 8 @0A:@>9B5 A>45@60=85 <5B>4>2 D8=0=A>2>3> ?;0=8@>20-

=8O. 
6. �09B5 >?@545;5=85 B5@<8=0< «482845=4=0O ?>;8B8:0» 8 «4828-

45=4». 
7. �0:85 B8?K 482845=4>2 2K 7=05B5? 
8. !07>28B5 >A=>2=K5 D>@<K 482845=4=KE 2K?;0B, ?5@5G8A;8B5 8E 

?@58<CI5AB20 8 =54>AB0B:8. 
9. $0A:@>9B5 ACI=>ABL 8 409B5 E0@0:B5@8AB8:C >A=>2=K< B5>@8O< 48-

2845=4=>9 ?>;8B8:8. 
10. �0:85 D0:B>@K >:07K20NB 2;8O=85 =0 2K1>@ 482845=4=>9 ?>;8B8-

:8 =0 ?@0:B8:5? 
11. #5@5G8A;8B5 284K 482845=4=>9 ?>;8B8:8, 409B5 E0@0:B5@8AB8:C 8E 

?@58<CI5AB2 8 =54>AB0B:>2. 



30 

 

12. � G5< 70:;NG05BAO ACI=>ABL <>45;8 87<5=5=8O 482845=4>2 �8=B=5-
@0? 

13. !07>28B5 >A=>2=K5 MB0?K D>@<8@>20=8O 482845=4=>9 ?>;8B8:8, 
409B5 8E E0@0:B5@8AB8:C. 

14. "E0@0:B5@87C9B5 482845=4=CN ?>;8B8:C >B5G5AB25==KE ?@54?@8O-
B89 =0 A>2@5<5==>< MB0?5. � G5< 2K@060NBAO 55 >A=>2=K5 >A>15==>AB8? 

 

&5<0 12. �=B8:@878A=>5 C?@02;5=85 =0 ?@54?@8OB88 

1. #5@5G8A;8B5 8 >E0@0:B5@87C9B5 >A=>2=K5 B8?K 10=:@>BAB20 8 D8-
=0=A>2KE 70B@C4=5=89. 

2. �0:85 2=5H=85 8 2=CB@5==85 D0:B>@K O2;ONBAO ?@8G8=0<8 =5?;0-
B565A?>A>1=>AB8 ?@54?@8OB89? 

3. � G5< @07=8F0 ?>=OB89 «?;0B565A?>A>1=>ABL» 8 «;8:284=>ABL»? 
4. �09B5 E0@0:B5@8AB8:C ?@8=F8?0< A>AB02;5=8O ?;0=0 D8=0=A>2>3> 

>74>@>2;5=8O. 
5. "E0@0:B5@87C9B5 >A>15==>AB8 A>AB02;5=8O ?;0=0 D8=0=A>2>3> >74>-

@>2;5=8O =0 @07;8G=KE MB0?0E 0=B8:@878A=>3> C?@02;5=8O. 
6.  >6=> ;8 >1JO28BL D8@<C 10=:@>B>< ?> @57C;LB0B0< 0=0;870 55 D8-

=0=A>2>3> A>AB>O=8O? 
7. �0:>2K 4>AB>8=AB20 8 =54>AB0B:8 8725AB=KE <5B>4>2 ?@>3=>78@>20-

=8O =5C4>2;5B2>@8B5;L=>3> D8=0=A>2>3> A>AB>O=8O D8@<K? 
8. � G8A;5 ?@87=0:>2 ?@5410=:@>B=>3> A>AB>O=8O -  E@>=8G5A:0O =5?;0-

B565A?>A>1=>ABL 8 =54>AB0B>G=0O ;8:284=>ABL ?@54?@8OB8O. �0:>2K D0:B>-
@K CAB@0=5=8O =5?;0B565A?>A>1=>AB8 8 ?>2KH5=8O ;8:284=>AB8? "48=0:>2 
;8 =01>@ MB8E D0:B>@>2? 

9. �0:>2K 4>AB>8=AB20 8 =54>AB0B:8 >B5G5AB25==KE <5B>48: >F5=:8 
C4>2;5B2>@8B5;L=>AB8 D8=0=A>2>3> A>AB>O=8O D8@<K? 

&5<0 13.  564C=0@>4=K5 0A?5:BK D8=0=A>2>3> <5=546<5=B0. 
1. !07>28B5 >A=>2=K5 8=AB@C<5=BK ?@82;5G5=8O 70@C156=>3> :0?8B0-

;0, @0A:@>9B5 8E A>45@60=85. 
2. "?@545;8B5 @>;L B@0=A=0F8>=0;L=KE :>@?>@0F89 2 <8@>2>9 M:>=>-

<8:5. 
3. � G5< A>AB>OB >A>15==>AB8 D>@<8@>20=8O D8=0=A>2KE @5AC@A>2 

B@0=A=0F8>=0;L=KE :>@?>@0F89?  
4. #5@5G8A;8B5 2=CB@5==85 D8=0=A>2K5 @5AC@AK B@0=A=0F8>=0;L=KE 

:>@?>@0F89. 
5.  !07>28B5 2=5H=85 8AB>G=8:8 D8=0=A8@>20=8O B@0=A=0F8>=0;L=KE 

:>@?>@0F89. 
 

З484=8O ?> :>=F@>;P=>9 @45>F9 8;O F9:Gщ97> :>=F@>;O, G:474=8O 
?> 99 6O?>;=9=8N 

�>=B@>;L=0O @01>B0 ?> 48AF8?;8=5 «(8=0=A>2K9 <5=546<5=B» 2K-
?>;=O5BAO 2 D>@<5 @5D5@0B0 ?> 2K1@0==>9 B5<5. $5D5@0B 4>;65= A>>B25B-



31 

 

AB2>20BL ?@8=OBK< 2 8=AB8BCB5 «#@028;0< 2K?>;=5=8O ?8AL<5==KE @01>B», 
2 B>< G8A;5 B@51>20=8O< : >@838=0;L=>AB8 B0:8E @01>B.  

$5D5@0B 3 MB> 284 CG51=>-8AA;54>20B5;LA:>9 @01>BK, 2K?>;=5==>9 =0 
0:BC0;L=CN B5<C D8=0=A>2>3> <5=546<5=B0 2 @0<:0E ?@>D8;L=>9 ?@>1;5<0-
B8:8, >B@060NI59 >A=>2=K5 =0?@02;5=8O 8AA;54>20=8O ?> 40==>9 48AF8-
?;8=5. � ?@>F5AA5 @01>BK =04 A>45@60=85< @5D5@0B0 4>;6=> 1KBL >AC-
I5AB2;5=> A;54CNI55 3 2K1@0=K 8 ?@>0=0;878@>20=K >A=>2=K5 <5B>4>;>-
38G5A:85 ?>4E>4K, B5>@88 8 :>=F5?F88 ?> B5<5.  

$5:><5=4C5BAO A;54CNI89 0;3>@8B< ?>43>B>2:8 @5D5@0B0:  
1.>?@545;8BL =0CG=K5 ?>4E>4K, B5>@88, :>=F5?F88 D8=. <5=546<5=B0, 

2 @0<:0E :>B>@KE =081>;55 ;>38G=> @0AA<>B@5BL ACI=>ABL B5<K 8 55 >A=>2-
=KE :0B53>@89;  

2. >ACI5AB28BL 2K1>@ ;8B5@0BC@K (70@C156=>9 8 >B5G5AB25==>9), >A=>-
2K20OAL =0 :>B>@>9 <>6=> @0A:@KBL B5<C ?> 70@0=55 >?@545;5==>9 ;>38:5 55 
?@54AB02;5=8O;  

3. ?>43>B>28BL AB@C:BC@C (?;0= @5D5@0B0), @072>@0G820=85 :>B>@>9 >B-
@060;> 1K :0: >A=>2=K5 ?>78F88 2 @0<:0E @07;8G=KE C?@02;5=G5A:8E 48A-
:C@A>2, B0: 8 0=0;87 A>2@5<5==KE ?@0:B8: ?> 2K1@0==>9 B5<5 @5D5@0B0;  

4. @07@01>B0BL AB@C:BC@C @5D5@0B0, :>B>@0O 2:;NG05B >A=>2=K5 A>AB02-
=K5 G0AB8: 22545=85, >A=>2=0O G0ABL, 70:;NG5=85, A?8A>: 8A?>;L7>20==>9 ;8-
B5@0BC@K 8 8AB>G=8:>2, AAK;:8 ?@8 F8B8@>20=88 >1O70B5;L=K;  

5. ?>43>B>28BL 22545=85, :>B>@>5 2:;NG05B :@0B:>5 >1>A=>20=85 0:BC-
0;L=>AB8 B5<K @5D5@0B0, :>B>@>5 >B@0605B B> 8;8 8=>5 =0?@02;5=85 =0CG=KE 
8AA;54>20=89 2 @0<:0E D8=. <5=546<5=B0;  

6. ?>43>B>28BL >A=>2=CN G0ABL, :>B>@0O 2:;NG05B:  
 >?8A0=85 7=0G8<KE 4;O B5<K =0CG=KE B5>@89, 273;O4>2, ?>4E>4>2, 2 

@0<:0E :>B>@KE =5>1E>48<> @0AA<0B@820BL B5<C; 0=0;87 107>2KE :0B53>@89;  
 A?5F8D8:C AB0=>2;5=8O, D>@<8@>20=8O, @0728B8O B5E 8;8 8=KE 

C?@02;5=G5A:8E ?@>F5AA>2 A B>G:8 7@5=8O D8=. <5=546<5=B0;  
 0=0;87 A>2@5<5==>3> A>AB>O=8O, 2:;NG0O ?@>1;5<K DC=:F8>=8@>20-

=8O B5E 8;8 8=KE 0A?5:B>2 C?@02;5=G5A:8E ?@0:B8:;  
7. ?>43>B>28BL 70:;NG5=85, :>B>@>5 2:;NG05B @57N<8@>20=85 @57C;L-

B0B>2 @01>BK 2 @0<:0E B5<K @5D5@0B0: :@0B:>5 70:;NG5=85 >1 0:BC0;L=>AB8 
B5<K 8 87;>65=85 >A=>2=KE @57C;LB0B>2, :>B>@K5 ?>;CG5=K 2 ?@>F5AA5 55 
87CG5=8O;  

8. >1CG0NI89AO <>65B ?>;CG8BL :>=AC;LB0F88 C ?@5?>4020B5;O 2 A2O78 
A A>3;0A>20=85< AB@C:BC@K @5D5@0B0 8;8 <5B>4>;>38G5A:8E 0A?5:B>2 @0A-
:@KB8O 2K1@0==>9 B5<K.  

 

�@8B5@88 >F5=820=8O @5D5@0B0  
3 %B5?5=L @0A:@KB8O ACI=>AB8 2>?@>A0: 0) A>>B25BAB285 ?;0=0 B5<5 

@5D5@0B0; 1) A>>B25BAB285 A>45@60=8O B5<5 8 ?;0=C @5D5@0B0; 2) ?>;=>B0 8 
3;C18=0 7=0=89 ?> B5<5; 3) >1>A=>20==>ABL A?>A>1>2 8 <5B>4>2 @01>BK A <0-



32 

 

B5@80;><; 5) C<5=85 >1>1I0BL, 45;0BL 2K2>4K, A>?>AB02;OBL @07;8G=K5 B>G-
:8 7@5=8O ?> >4=><C 2>?@>AC (?@>1;5<5).  

3 "1>A=>20==>ABL 2K1>@0 8AB>G=8:>2: 0) >F5=:0 8A?>;L7>20==>9 ;8B5-
@0BC@K: ?@82;5G5=K ;8 8725AB=K5 @01>BK ?> B5<5 8AA;54>20=8O (2 B.G. 6C@-
=0;L=K5 ?C1;8:0F88 ?>A;54=8E ;5B, ?>A;54=85 AB0B8AB8G5A:85 40==K5, A2>4-
:8, A?@02:8 8 B.4.).  

3 %>1;N45=85 B@51>20=89 : >D>@<;5=8N: 0) =0A:>;L:> 25@=> >D>@<-
;5=K AAK;:8 =0 8A?>;L7C5<CN ;8B5@0BC@C, A?8A>: ;8B5@0BC@K; 1) >F5=:0 
3@0<>B=>AB8 8 :C;LBC@K 87;>65=8O (2 B.G. >@D>3@0D8G5A:>9, ?C=:BC0F8>=-
=>9, AB8;8AB8G5A:>9 :C;LBC@K), 2;045=85 B5@<8=>;>3859; 2) A>1;N45=85 
B@51>20=89 : >1Jё<C @5D5@0B0.  

"F5=:0 «>B;8G=>» AB028BAO, 5A;8 2K?>;=5=K 2A5 B@51>20=8O : =0?8A0-
=8N 8 70I8B5 @5D5@0B0: >1>7=0G5=0 ?@>1;5<0 8 >1>A=>20=0 5ё 0:BC0;L=>ABL, 
A45;0= :@0B:89 0=0;87 @07;8G=KE B>G5: 7@5=8O =0 @0AA<0B@8205<CN ?@>1;5-
<C 8 ;>38G=> 87;>65=0 A>1AB25==0O ?>78F8O, AD>@<C;8@>20=K 2K2>4K, B5<0 
@0A:@KB0 ?>;=>ABLN, 2K45@60= >1Jё<, A>1;N45=K B@51>20=8O : 2=5H=5<C 
>D>@<;5=8N, 40=K ?@028;L=K5 >B25BK =0 4>?>;=8B5;L=K5 2>?@>AK.  

"F5=:0 «E>@>H>» 3 >A=>2=K5 B@51>20=8O : @5D5@0BC 8 53> 70I8B5 2K-
?>;=5=K, => ?@8 MB>< 4>?CI5=K =54>GёBK. � G0AB=>AB8, 8<5NBAO =5B>G=>AB8 
2 87;>65=88 <0B5@80;0; >BACBAB2C5B ;>38G5A:0O ?>A;54>20B5;L=>ABL 2 AC6-
45=8OE; =5 2K45@60= >1Jё< @5D5@0B0; 8<5NBAO C?CI5=8O 2 >D>@<;5=88; =0 
4>?>;=8B5;L=K5 2>?@>AK ?@8 70I8B5 40=K =5?>;=K5 >B25BK.  

"F5=:0 «C4>2;5B2>@8B5;L=>» 3 8<5NBAO ACI5AB25==K5 >BABC?;5=8O >B 
B@51>20=89 : @5D5@8@>20=8N. � G0AB=>AB8: B5<0 >A25I5=0 ;8HL G0AB8G=>; 
4>?CI5=K D0:B8G5A:85 >H81:8 2 A>45@60=88 @5D5@0B0 8;8 ?@8 >B25B5 =0 
4>?>;=8B5;L=K5 2>?@>AK; 2> 2@5<O 70I8BK >BACBAB2C5B 2K2>4.  

"F5=:0 «=5C4>2;5B2>@8B5;L=>» 3 B5<0 @5D5@0B0 =5 @0A:@KB0, >1=0@C-
68205BAO ACI5AB25==>5 =5?>=8<0=85 ?@>1;5<K. 

�K1>@ 20@80=B0 :>=B@>;L=>9 @01>BK 4;O ABC45=B>2 >ACI5AB2;O5BAO ?> 
=0G0;L=>9 1C:25 D0<8;88 ?> :;NGC, ?@54;>65==><C 2 A;54CNI59 B01;8F5: 

!0G0;L=0O 1C:20 D0<8;88 !><5@ B5<K 

�, �, !, ', - 1, 7, 13, 19, 16 

�, �, ", (,- 2, 8, 11, 14, 20 

�, �, #, ), . 3, 7, 9, 15, 11 

�, �, $, *, / 4, 10, 12, 16, 17 

�, �, %, + 5, 11, 16, 13 

�,  , &, , 6, 12, 18, 10 

 

#5@5G5=L B5< :>=B@>;L=KE @01>B 
1. 'G5B 8 >BG5B=>ABL :0: 8=D>@<0F8>==0O >A=>20 D8=0=A>2>3> <5-

=546<5=B0. 
2. (>@<8@>20=85 A8AB5<K 1N465B8@>20=8O (=0 :>=:@5B=>< ?@8<5@5). 
3.  �=0;87 8 ?@>3=>78@>20=85 45=56=KE ?>B>:>2. 
4.  (8=0=A>2K5 @5H5=8O 2 CA;>28OE 8=D;OF88. 
5.  5B>4K >F5=:8 8 ?@8=OB8O @5H5=89 ?> 8=25AB8F8>==K< ?@>5:B0<. 



33 

 

6. �=0;87 F5=K 8 AB@C:BC@0 :0?8B0;0.  
7.  5B>4K >F5=:8 D8=0=A>2>3> @8A:0 ?@54?@8OB8O.  
8. (>@<8@>20=85  @0F8>=0;L=>9 AB@C:BC@K 8AB>G=8:>2 A@54AB2 ?@54-

?@8OB8O.  
9.  $0A?@545;5=85 ?@81K;8. (>@<8@>20=85 482845=4=>9 ?>;8B8:8 8 

?>;8B8:8 @0728B8O ?@>872>4AB20.  
10.  '?@02;5=85 >1>@>B=K< :0?8B0;>< ?@54?@8OB8O. 
11. '?@02;5=85 D8=0=A>2>-M:A?;C0B0F8>==K<8 ?>B@51=>ABO<8 ?@54-

?@8OB8O. 
12. '?@02;5=85 45=56=K<8 A@54AB20<8 8 8E M:2820;5=B0<8.  
13. �=0;87 8 C?@02;5=85 4518B>@A:>9 704>;65==>ABLN. 
14.   5B>4K :@0B:>A@>G=>3> D8=0=A8@>20=8O ?@54?@8OB8O. 
15. (8=0=A>2K5 0A?5:BK 187=5A-?;0=8@>20=8O.  
16. �>;3>A@>G=>5 D8=0=A8@>20=85 3 <5B>4K 8 @8A:8.  
17. $5=B015;L=>ABL: D>@<8@>20=85, @0AG5B 8 0=0;87.  
18. $8A:-<5=546<5=B :0: G0ABL D8=0=A>2>3> <5=546<5=B0.  
19.  (8=0=A>2K5 0A?5:BK A;8O=8O 8 @5AB@C:BC@870F88 ?@54?@8OB8O.  
20. "F5=:0 F5==KE 1C<03 8 ?@8=OB85 @5H5=89 ?> <564C=0@>4=K< D8-

=0=A>2K< 8=25AB8F8O<. 
 

4.3 "F5=>G=K5 A@54AB20 ?@><56CB>G=>9 0BB5AB0F88 4;O >F5=820-
=8O C@>2=O D>@<8@>20=8O :><?5B5=F89, A>>B=5A5==>3> A ?;0=8@C5<K<8 

@57C;LB0B0<8 >1CG5=8O ?> 48AF8?;8=5: 

?> :><?>=5=B5 :><?5B5=F89 «�=0BL» 
1. *5;L, 7040G8 8 @>;L D8=0=A>2>3> <5=546<5=B0 
2. (8=0=A>2K5 @5H5=8O 4>;3>A@>G=>3> E0@0:B5@0 4;O DC=:F8>=8@>20=8O 
D8=0=A>2>3> <5=546<5=B0 (AB@0B538O) 
3. (8=0=A>2K5 @5H5=8O :@0B:>A@>G=>3> E0@0:B5@0 4;O DC=:F8>=8@>20=8O 
D8=0=A>2>3> <5=546<5=B0 (B0:B8:0) 
4. (8=0=A>20O A;C610 2 >@30=870F8>==>9 AB@C:BC@5 D8@<K 

5. "?@545;5=85 8 87<5@5=85 :>@?>@0F8>==>3> @8A:0 
6. +B> O2;O5BAO >1J5:B>< :>@?>@0F8>==>3> @8A:0 
7. !07>28B5 F5;L 8 >A>15==>AB8 4825@A8D8:0F88 8 E5468@>20=8O @8A:0 
8. !07>28B5 <>45;8 >F5=:8 4>E>4=>AB8 D8=0=A>2KE 0:B82>2 
9. �;0AA8D8:0F8O 70B@0B, @>;L 8 AB@C:BC@0 
10. !07>28B5 >A=>2=K5 M;5<5=BK >?5@0F8>==>3> @KG030: >?5@0F8>==K9 @K-
G03, ?>@>3 @5=B015;L=>AB8, 70?0A D8=0=A>2>9 ?@>G=>AB8 ?@54?@8OB8O 
11. $0AG5B ?>@>30 @5=B015;L=>AB8 8 70?0A0 D8=0=A>2>9 ?@>G=>AB8 

12. #@82548B5 :>=F5?F8N A>?@O65==>3> MDD5:B0 >?5@0F8>==>3> 8 D8=0=A>-
2>3> @KG03>2 
13. "?@545;5=85 705<=KE A@54AB2 
14. #@82548B5 >A=>2=K5 284K 8 D>@<K ?@82;5G5=8O 705<=KE A@54AB2 



34 

 

15. �0:>2K >A=>2=K5 CA;>28O, F5;8 ?@82;5G5=8O 705<=KE A@54AB2 8 D>@<8-
@>20=8O 8AB>G=8:>2 8 A?>A>1>2 D8=0=A8@>20=8O 705<=KE A@54AB2?  
16. &5>@88 AB@C:BC@K :0?8B0;0 
17. !5>1E>48<>ABL 8 7=0G5=85 >?B8<0;L=>9 AB@C:BC@K :0?8B0;0 
18. %B@C:BC@0 :0?8B0;0 8 A;8O=85 
19. "?@545;5=85 AB>8<>AB8 :0?8B0;0 
20. "A=>2=K5 284K AB>8<>AB8 :0?8B0;0 
21.  5B>4K >F5=:8 AB>8<>AB8 :0?8B0;0 (705<=>3> :0?8B0;0, ?@828;538@>-
20==KE 0:F89, =5@0A?@545;5==>9 ?@81K;8 8 0:F89 =>2>3> 2K?CA:0) 
22. �0:>2K >A=>2=K5 ?@>?>@F88 @0A?@545;5=8O ?@81K;8 =0 @0728B85 ?@>87-
2>4AB20?  
23. �0:85 D0:B>@K 2;8ONB =0 C25;8G5=85 8 :0:85 =0 C<5=LH5=85 A>1AB25=-
=KE A@54AB2 ?@54?@8OB8O? 
24. �0:85 D0:B>@K 2;8ONB =0 2K1>@ 482845=4=>9 ?>;8B8:8 ?@54?@8OB8O? 
25. +B> B0:>5 >1O70B5;LAB2> 8 0:F8>=5@=K9 :0?8B0;, E0@0:B5@8AB8:0? 
26. "?@545;5=85 8 >F5=:0 45=56=>3> ?>B>:0 
27. %>45@60=85 @5;520=B=KE 45=56=KE ?>B>:>2  
28. �09B5 >?@545;5=85 ?>=OB89 8=25AB8F88 8 8=25AB8F8>==>9 45OB5;L=>AB8 

29. %CI=>ABL 8 ?>:070B5;8 48A:>=B8@>20=8O :0?8B0;0 
30. *5;L 8 ?@>F5AA A>AB02;5=8O 1N465B>2 
31. -B0?K 1N465B8@>20=8O 
32. �84K 1N465B>2 ?@>406, ?@>872>4AB20, B@C40 8 >1>1I5==K9 1N465B 
33. �84K D8=0=A>2KE ?;0=>2 
34.  5B>4K D8=0=A>2>3> ?;0=8@>20=8O 8 ?@>3=>78@>20=8O 
35. �0:85 8A?>;L7CNBAO D8=0=A>2K5 ?>:070B5;8 2 A8AB5<5 187=5A - 
36. ?;0=8@>20=8O 
37. %>AB02 8 AB@C:BC@0 >1>@>B=KE 0:B82>2 ?@54?@8OB8O 
38. 'A:>@5=85 >1>@0G8205<>AB8 >1>@>B=KE A@54AB2 :0: A?>A>1 A=865=8O B5-
:CI59 D8=0=A>2>9 ?>B@51=>AB8 

39. �@548B>@A:0O 704>;65==>ABL 
40. �@0B:>A@>G=K5 10=:>2A:85 :@548BK 

41. *5;8 C?@02;5=8O 70?0A0<8 

42. "3@0=8G5=85 70B@0B A2O70==KE A 70?0A0<8 

43. %CI=>ABL :@548B=>9 ?>;8B8:8 

44. #>;8B8:0 @01>BK A 4518B>@0<8 

45. �=0;87 8 >F5=:0 4518B>@A:>9 704>;65==>AB8 

46. #@8G8=K 8 B8?K A;8O=8O 
47. $53C;8@>20=85 8 0=0;87 A;8O=8O 
48. (>@<0 8 ?>@O4>: ?;0B560 ?@8 ?>3;>I5=88 

49. $5>@30=870F8O 8 ;8:2840F8O ?@8 10=:@>BAB25 
50. �=0;87 8 ?@>3=>78@>20=85 10=:@>BAB20 ( >45;L �;LB<0=0) 
51. "A>15==>AB8 D8=0=A>2>3> <5=546<5=B0 &!�  
52.  564C=0@>4=K5 @K=:8 45=53 8 :0?8B0; 
53.  564C=0@>4=K5 0A?5:BK C?@02;5=8O >1>@>B=K< :0?8B0;>< 



35 

 

 

?> :><?>=5=B5 :><?5B5=F89 «'<5BL» 
1. "?@545;8B5 ?>:070B5;8 4>102;5==>9 AB>8<>AB8, 1@CBB> 8 =5BB> @57C;L-
B0B>2 M:A?;C0B0F88 8=25AB8F89 

2. "?@545;8B5 ?>:070B5;8 M:>=><8G5A:>9 @5=B015;L=>AB8 0:B82>2 8 D>@-
<C;0 �N?>=0 (:><<5@G5A:0O <0@60, :>MDD8F85=B B@0=AD>@<0F88) 
3. #>:070B5;8 ;8:284=>AB8 8 D8=0=A>2>9 =57028A8<>AB8. #@82548B5 >A-
=>2=K5 D>@<C;K >?@545;5=8O 
4. #>:068B5 3@0D8G5A:89 A?>A>1 >?@545;5=8O B>G:8 157C1KB>G=>AB8 

5. #>:068B5 D>@<8@>20=85 8 @0A?@545;5=85 ?@81K;8 =0 ?@54?@8OB88 

6. "?@545;8B5 7=0G5=85 >?5@0F8>==>3> @KG030 
7. "?@545;8B5 ?>@O4>: 8 MB0?K D>@<8@>20=8O ?>;8B8:8 ?@82;5G5=8O 70-
5<=KE A@54AB2 
8. "?@545;8B5 2=CB@5==85 B5<?K @>AB0 ?@54?@8OB8O 
9. #@82548B5 >A=>2=K5 284K 482845=4=KE 2K?;0B 8 8E 8AB>G=8:8 

10. �0:>2K ?@>?>@F88 @0A?@545;5=8O ?@81K;8 =0 482845=4K?  
11. �K45;8B5 >A>15==>AB8 ?@8=OB8O 8=25AB8F8>==KE @5H5=89 

12. "?8H8B5 ?@>F5AA ?;0=8@>20=8O 8=25AB8F8>==>9 45OB5;L=>AB8 

13. !07>28B5 >A=>2=K5 <5B>4K >F5=:8 M:>=><8G5A:>9 MDD5:B82=>AB8 8=25-
AB8F89  
14. �09B5 >?@545;5=85 G8AB>3> >1>@>B=>3> :0?8B0;0 8 :@0B:>A@>G=KE >1O-
70B5;LAB2  
15. #5@5G8A;8B5 >A=>2=K5 ?0@0<5B@K A>G5B0=8O 4>;3> 8 :@0B:>A@>G=KE 0A-
?5:B>2 ?>;8B8:8 ?@54?@8OB8O 
16. �09B5 >?@545;5=85 :0B53>@88: 0:B82K, >1O70B5;LAB20, :0?8B0;, 4>E>4K, 
@0AE>4K  
17. �09B5 E0@0:B5@8AB8:C A;54CNI8< 70B@0B0<: CA;>2=> - ?5@5<5==K5, 
CA;>2=>-?>AB>O==K5 8 A<5H0==K5 
18. �0:85 2K42830NBAO :@8B5@88 ?@8 2K1>@5 10=:0  
19. �0: >?@545;O5BAO =>@<0 @0A?@545;5=8O ?@81K;8 ?@54?@8OB8O? 
20. �0: >?@545;ONBAO 157C1KB>G=>ABL ?@54?@8OB8O: ?>@>3 @5=B015;L=>AB8 8 
?>@>3>2>3> :>;8G5AB20 B>20@0 

 

?> :><?>=5=B5 :><?5B5=F89 «�;045BL =02K:0<8» 
 

1. +B> 87 ?5@5G8A;5==>3> <>65B C25;8G820BL AB>8<>ABL B>@3>2>3> 
:@548B0 (?@8 @025=AB25 >AB0;L=KE D0:B>@>2) 4;O :><?0=88, :>B>-
@0O >?;0G8205B 2A5 AG5B0 A2>52@5<5==>, 2 CAB0=>2;5==K5 A@>:8? 

A. %=865=85 ?@>F5=B=KE AB02>: 
B. %>:@0I5=85 A@>:0 :@548B0 
C. '<5=LH5=85 @07<5@0 A:84:8 

D. %>:@0I5=85 A@>:0 459AB28O A:84:8 

 



36 

 

2. �K1@0BL ?@028;L=>5 >?@545;5=85 25@B8:0;L=>3> 0=0;870 D8=0=-
A>2>9 >BG5B=>AB8. 

A. �=0;87 AB@C:BC@K D8=0=A>2KE ?>:070B5;59 8 2KO2;5=85 2;8O=8O :06-
4>9 AB0BL8 >BG5B=>AB8 =0 @57C;LB0B 2 F5;>< 

B. �=0;87 >A=>2=>9 B5=45=F88 48=0<8:8 ?>:070B5;59 

C. �=0;87 D8=0=A>2KE ?>:070B5;59 ?CB5< A@02=5=8O A> A@54=5>B@0A;5-
2K<8 ?>:070B5;O<8 

D. �=0;87 AB@C:BC@K D8=0=A>2KE ?>:070B5;59 A F5;LN 2KO2;5=8O 8;8 
?@>3=>78@>20=8O ?@8ACI8E 8< B5=45=F89 

 

3. � A2>59 D8=0=A>2>9 >BG5B=>AB8 70 2018 3>4 :><?0=8O «EBA» >B@0-
78;0 G8ABCN ?@81K;L 2 @07<5@5 £175 8 =5@0A?@545;5==CN ?@81K;L 
2 @07<5@5 £960. � 2017 3>4C 2 10;0=A5 :><?0=88 «EBA»  1K;0 C:0-
70=0 =5@0A?@545;5==0O ?@81K;L 2 @07<5@5 £850. �0:>20 >1I0O 
AC<<0 482845=4>2, 2K?;0G5==KE 0:F8>=5@0< r:><?0=88 «EBA»  2 
2018 3>4C? 

� £110 
� £285 
% £175 
D £65 

 

4. �K1@0BL ?@028;L=>5 CB25@645=85 > @K=>G=>9 AB>8<>AB8 >1;830-
F88: 

�A;8 :C?>==0O AB02:0 >1;830F88 =865 55 4>E>4=>AB8 4> 
A@>:0 ?>30H5=8O, B> 55 @K=>G=0O AB>8<>ABL 2KH5 55 =><8=0;L=>9 
AB>8<>AB8 

�A;8 4>E>4=>ABL >1;830F88 4> A@>:0 ?>30H5=8O 2KH5 55 :C-
?>==>9 AB02:8, B> 55 @K=>G=0O AB>8<>ABL 2KH5 55 =><8=0;L=>9 
AB>8<>AB8 

�A;8 :C?>==0O AB02:0 >1;830F88 2KH5 55 4>E>4=>AB8 4> 
A@>:0 ?>30H5=8O, B> 55 @K=>G=0O AB>8<>ABL 2KH5 55 =><8=0;L=>9 
AB>8<>AB8 
�A;8 4>E>4=>ABL >1;830F88 4> A@>:0 ?>30H5=8O =865 55 
:C?>==>9 AB02:8, B> 55 @K=>G=0O AB>8<>ABL 2KH5 55 =>-
<8=0;L=>9 AB>8<>AB8 

 

5. �=25AB>@ 65;05B G5@57 B@8 3>40 8<5BL ₤13,310. �0:CN AC<<C >= 
4>;65= 2=5AB8 A53>4=O 4;O =0:>?;5=8O 65;05<KE 45=53 ?@8 3>4>-
2>9 AB02:5 ?@>F5=B0, @02=>9 10%. 



37 

 

A

. 

₤13, 310 

B

. 

₤12, 100 

C

. 

₤11, 000 

D

. 

₤10, 000 

 

 

6. "?@545;8BL =>@<C 4>E>4=>AB8 =0 0:F8>=5@=K9 :0?8B0; 2 A;54CN-
I59 A8BC0F88: 70B@0BK ?>A;5 C?;0BK =0;>3>2 =0 =>2K9 705<=K9 
:0?8B0; @02=K 10%, A@54=52725H5==0O AB>8<>ABL :0?8B0;0 14% 8 
:><?0=8O ?;0=8@C5B ?>445@6820BL AB@C:BC@C :0?8B0;0 2 A>>B=>-
H5=88 50% 705<=K9 :0?8B0; 8 50% A>1AB25==K9 :0?8B0;. 

A. 18 % 

B. 16,2 % 

C. 15,0 % 

D. 10,8 % 

 

7. �<55BAO A;54CNI0O 8=D>@<0F8O > 45OB5;L=>AB8 :><?0=88 «Ok 

Ltd» =0 31 45:01@O 2020 3>40. 
�K@CG:0 >B @50;870F88       £ 4,000,000 
%>>B=>H5=85 2K@CG:8 8 >1>@>B=KE 0:B82>2 2 : 1,5 

�>MDD8F85=B B5:CI59 ;8:284=>AB8       4.0  
%>>B=>H5=85 2=5>1>@>B=KE 8 >1>@>B=KE 0:B82>2    4 : 1 
"?@545;8BL 25;8G8=C B5:CI8E >1O70B5;LAB2. 

A £ 750,000 
B £ 1,500,000 
C £ 2,250,000 
D £ 500,000 

 

8. (8=0=A>2K9 @KG03 >B;8G05BAO >B >?5@0F8>==>3> B5<, GB> >= CG8-
BK205B: 

A. 8A?>;L7>20=85 ?5@5<5==KE @0AE>4>2 
B. 8A?>;L7>20=85 ?>AB>O==KE @0AE>4>2 
C. 8A?>;L7>20=85 <0@68=0;L=>3> 4>E>40 
D. 8A?>;L7>20=85 705<=KE A@54AB2. 
 

9.  "?@545;8B5 25;8G8=C G8AB>3> >1>@>B=>3> :0?8B0;0 :><?0=88 
«ZZZ», 8A?>;L7CO 8=D>@<0F8N 87 D8=0=A>2>3> >BG5B0, ?>43>B>2-
;5==>3> =0 31 45:01@O 2018 3>40 (£ BKA.): 
 �>;3>A@>G=K5 0:B82K  1,800 

 &5:CI85 0:B82K                 800 
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 "1K:=>25==K5 0:F88     200 

 #@828;538@>20==K5 0:F88    100 

 �>;O <5=LH8=AB20     180 

 �>;3>A@>G=K5 :@548B>@K          1,600 

 &5:CI85 >1O70B5;LAB20               520 

£2 600 
£ 300 
£ 280 
£ 580 

 

10. �A?>;L7CO 40==K5 7040=8O 9, >?@545;8B5 25;8G8=C G8ABKE 0:B82>2 
:><?0=88 «ZZZ»,  =0 31 45:01@O 2018 3>40 (£ BKA.): 

£ 380 
£ 200 
£ 300 
£ 480 

 

11.  �<55BAO A;54CNI0O 8=D>@<0F8O > 45OB5;L=>AB8 Brother Ltd =0 31 
45:01@O 2018 3>40. 
 &5:CI85 >1O70B5;LAB20 £30,000 
 �>MDD8F85=B >1I59 ;8:284=>AB8     2 : 1 

 �0?0AK £25,000 
 �5=56=K5 A@54AB20 £5,000 

            !07>28B5 25;8G8=C 4518B>@>2 =0 31 45:01@O 2018 3. 
A £30,000 
B £15,000 
C £12,000 
D £10,000 

 

 

12. !865 ?@54AB02;5=0 8=D>@<0F8O > A>AB025 2;>65==>3> :0?8B0;0 
:><?0=88: 
 �:F8>=5@=K9 :0?8B0; £200,000 
 7.5% #@828;538@>20==K5 0:F88 £50,000 
 10% "1;830F8>==K9 705<  £50,000 
           !5>1E>48<> >?@545;8BL 4>;N 705<=>3> :0?8B0;0 2 >1I5< 8=25-

AB8@>20==>< :0?8B0;5. 
1.00 

0.50 

0.33 

0.20 
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13.  �>4>2K5 ?@>4068 :><?0=88 @02=K £ BKA. 260. � A@54=5< 4518B>@-
A:0O 704>;65==>ABL :><?0=88 A>AB02;O5B £ BKA. 40. �0:>2 A@>: ?>-
30H5=8O 4518B>@A:>9 704>;65==>AB8, 5A;8 3>4 ?@8=8<05BAO 365 
4=59. 

A. 56 4=59 
B. 30 4=59 
C. 45 4=59 
D. 50 4=59  

 

14. �0:>9 87 A;54CNI8E :>MDD8F85=B>2 8A?>;L7C5BAO 4;O >F5=:8 D8-
=0=A>2>3> @KG030 (;525@8460)? 

A. >1>@0G8205<>ABL 0:B82>2 
B. :>MDD8F85=B A@>G=>9 0:B82=>AB8 

C. >B=>H5=85 705<=KE A@54AB2 : A>1AB25==><C :0?8B0;C 
D. 8=45:A ?@81K;L=>AB8 0:B82>2 
 

15. �><?0=8O @5H8;0 @50;87>20BL =>2K9 8=25AB8F8>==K9 ?@>5:B 
B>;L:> 70 AG5B 705<=KE A@54AB2. �0: MB> >B@078BAO =0 A@54=52725-
H5==>9 AB>8<>AB8 :0?8B0;0 D8@<K? 

A. %B>8<>ABL :0?8B0;0 D8@<K A=878BAO 
B. %B>8<>ABL :0?8B0;0 D8@<K C25;8G8BAO 
C. %B>8<>ABL :0?8B0;0 D8@<K =5 87<5=8BAO 
D. �=D>@<0F88 =54>AB0B>G=> 4;O >?@545;5=8O 2;8O=8O =0 A@54=52725-

H5==CN AB>8<>ABL :0?8B0;0. 
 

16. �>4>20O ?>B@51=>ABL :><?0=88 «ABC» 2 AK@L5 A>AB02;O5B 2000 :3, 
3>4>2K5 70B@0BK ?> E@0=5=8N 1 :3 - £5, 70B@0BK ?> @07<5I5=8N 8 
8A?>;=5=8N 70:070 - £60. +5<C @025= >?B8<0;L=K9 @07<5@ 70:070? 

219,09 :3 
166,66 :3 
154,92 :3 
333,33 :3 
 

17.  �><?0=8O GLB 8=25AB8@>20;0 £ 40 000 2 0:F88 :><?0=88 «�», :>-
MDD8F85=B «15B0» :>B>@KE @025= 0,8; 8 £ 40 000 2 0:F88 :><?0=88 
«�», «15B0» :>B>@KE – 1,4. #>@BD5;L :><?0=88 GLB A>AB>8B B>;L:> 
87 MB8E 42CE 8=25AB8F89. +5<C @025= :>MDD8F85=B «15B0» MB>3> 
?>@BD5;O? 
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2.20 

1.12 

1.10 

1.08 

 

18.  �>MDD8F85=B 20;>2>9 ?@81K;8 :><?0=88 A>AB028; 40%. %@54=5-
3>4>2K5 >AB0B:8 70?0A>2 >F5=5=K 2 £10,000. �>MDD8F85=B >1>@0G8205<>-
AB8 70?0A>2 @025= 9. "?@545;8B5 25;8G8=C ?@>406 70 >BG5B=K9 ?5@8>4 

£150,000 
£144,000 
£126,000 
£225,000 

 

19. $0AAG8B0BL :>MDD8F85=B G8AB>9 @5=B015;L=>AB8 :><?0=88, 5A;8 
>1>@0G8205<>ABL 0:B82>2 @02=0 2 8 :>MDD8F85=B 4>E>4=>AB8 0:-
B82>2 @025= 8%. 

4 % 

8 % 

16% 

20 % 

 

20. �0:0O 845O ;568B 2 >A=>25 A>2@5<5==>3> D8=0=A>2>3> <5=546<5=-
B0: 
�;02=>9 F5;LN :><?0=88 O2;O5BAO <0:A8<870F8O 1>30BAB20 0:F8-
>=5@>2 
"A=>2=0O 7040G0 <5=5465@>2 - >15A?5G5=85 ;8:284=>AB8 8 ?;0-
B565A?>A>1=>AB8 :><?0=88 

*5;L 187=5A0 3 C25;8G5=85 ?@81K;8 :><?0=88 

"A=>2=0O 7040G0 45OB5;L=>AB8 :><?0=88 3 A>:@0I5=85 ?@>872>4-
AB25==KE 70B@0B 
 

21. #@54?@8=8<0B5;L 27O; 2 0@5=4C ?><5I5=85 <03078=0, C?;0B82 
?5@2>=0G0;L=K9 27=>A 70 ?@02> 0@5=4K 2 AC<<5 3 000 D.AB, :>B>-
@K9 =5 2>72@0I05BAO. �>4>20O 0@5=4=0O ?;0B0 5 000 D.AB. ' ?@54-
?@8=8<0B5;O 5ABL 425 2>7<>6=>AB8 8A?>;L7>20=8O ?><5I5=8O <0-
3078=0: >@30=870F8O B>@3>2>9 45OB5;L=>AB8 8;8 A40G0 ?><5I5=8O 2 
AC10@5=4C 70 2 000 D.AB. 565<5AOG=>. #@54?@8=8<0B5;L >1O70B5;L=> 
2K15@5B >48= 87 20@80=B>2. !07>28B5 AC<<C 1572>72@0B=KE ?>B5@L. 

A 8 000 (.%&. 
B 3 000 (.%&. 
C 5 000 (.%&. 
D 10 000 (.%&. 
 

22. %>AB02;5=85 1N465B>2 =0G8=05BAO A: 
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� 

 

�N465B0 ?@>406 

B �N465B0 ?@>872>4AB20 
C �N465B0 ?@81K;8 8 C1KB:>2 
D �N465B0 B@C4>2KE 70B@0B 

 

%;54CNI0O 8=D>@<0F8O >B=>A8BAO : 2>?@>A0< 23 8 24  

#>4@0745;5=85 � ?@>872>4AB25==>9 :><?0=88 ?@8>1@5B05B C 2=5H=53> 
?>AB02I8:0 5000 :><?>=5=B>2 2 3>4, :>B>@K5 8A?>;L7C5B 2 ?@>872>4AB25 30-
7>=>:>A8;>:. #>4@0745;5=85 � ?@>872>48B B0:85 65 :><?>=5=BK, :>B>@K5 
?@>405B =0 2=5H=5< @K=:5. !865 ?@82545=K 70B@0BK =0 >48= :><?>=5=B 2 
?>4@0745;5=88 �: 

*5=0 @50;870F88 50 D.AB. 
#5@5<5==K5 70B@0BK 30 D.AB. 
$0A?@545;O5<K5 ?>AB>O==K5 70B@0BK 15 D.AB. 
#>4@0745;5=85 � ?@54;>68;> ?>4@0745;5=8N � ?>AB02;OBL 5 000 :><-

?>=5=B>2 ?> F5=5 42 D.AB. 70 548=8FC. 
 

23. �>?CAB8<, GB> ?>4@0745;5=85 � 8<55B 871KB>G=K5 <>I=>AB8 4;O 
2K?>;=5=8O 70:070 ?>4@0745;5=8O � 8 >B:07K205BAO ?@>4020BL ?> 
F5=5 42 D.AB. �0:>9 1C45B D8=0=A>2K9 @57C;LB0B 2 F5;>< 4;O :><-
?0=88 >B >B:070 >B MB>9 A45;:8? 

A. '1KB>: 15 000 D.AB. 
B. '1KB>: 60 000 D.AB.  
C. #@81K;L 40 000 D.AB. 
D. #@81K;L 25 000 D.AB. 

 

24. �>?CAB8<, GB> ?>4@0745;5=85 � ?>;=>ABLN 703@C65=>, => 3>B>2> 
?@8=OBL 70:07 >B ?>4@0745;5=8O � 8 ?>AB02;OBL ?> 42 D.AB. 70 548-
=8FC, 2 CI5@1 4@C38< 2=5H=8< :;85=B0<. �0:>9 1C45B D8=0=A>-
2K9 @57C;LB0B >B MB>9 A45;:8 2 F5;>< 4;O :><?0=88? 

A. #@81K;L 60 000 D.AB. 
B. #@81K;L 100 000 D.AB. 
C. '1KB>: 40 000 D.AB. 
D. '1KB>: 15 000 D.AB. 

 

25. �0:85 87 =865?5@5G8A;5==KE ?>:070B5;59 >B=>AOBAO : ?>B@518-
B5;LA:>9 ?5@A?5:B825 A10;0=A8@>20==>9 CG5B=>9 254><>AB8 (A8-
AB5<K A10;0=A8@>20==KE 8=48:0B>@>2)? 

A �KE>4 ?@>4C:F88 8 25;8G8=0 1@0:0  
B %B5?5=L C4>2;5B2>@5=8O 8 C45@60=8O A>B@C4=8:>2  
C $K=>G=0O 4>;O 8 87<5@5=85 ?@54;0305<>9 F5==>AB8  
D #@81K;L=>ABL 8 ;8:284=>ABL 
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26. �N465B ?@>872>4AB20, 2K@065==K9 2 548=8F0E ?@>4C:F88, @025=  
A. �0?;0=8@>20==K< ?@>4060< ?;NA 70?0AK 3>B>2>9 ?@>4C:F88 =0 =0G0;> 
?5@8>40 ?;NA ?;0=8@C5<K5 70?0AK 3>B>2>9 ?@>4C:F88 =0 :>=5F ?5@8>40.  
B. �0?;0=8@>20==K< ?@>4060< 70 2KG5B>< 70?0A>2 3>B>2>9 ?@>4C:F88 =0 
=0G0;> ?5@8>40 8 70 2KG5B>< ?;0=8@C5<KE 70?0A>2 3>B>2>9 ?@>4C:F88 =0 :>-
=5F ?5@8>40.  
C. �0?;0=8@>20==K< ?@>4060< 70 2KG5B>< 70?0A>2 3>B>2>9 ?@>4C:F88 =0 
=0G0;> ?5@8>40 ?;NA ?;0=8@C5<K5 70?0AK 3>B>2>9 ?@>4C:F88 =0 :>=5F ?5@8-
>40.  

D. �0?;0=8@>20==K< ?@>4060< ?;NA 70?0AK 3>B>2>9 ?@>4C:F88 =0 
=0G0;> ?5@8>40 <8=CA ?;0=8@C5<K5 70?0AK 3>B>2>9 ?@>4C:F88 =0 :>=5F ?5-
@8>40 

 

27. #@54?@8OB85 «Bynth» ?>;CG8;> 70:07 =0 873>B>2;5=85 B>20@0 � 2 
:>;8G5AB25 1 800 54. #5@5<5==K5 70B@0BK =0 548=8FC B>20@0 � 
@02=K £18 +B>1K 2K?>;=8BL MB>B 70:07, =5>1E>48<> 1C45B >B:0-
70BLAO >B ?@>872>4AB20 B>20@0 � 2 :>;8G5AB25 1200 54. ?> F5=5 £24 
70 HBC:C. #5@5<5==K5 70B@0BK =0 548=8FC B>20@0 � @02=K £9. �0-
:>20 4>;6=0 1KBL <8=8<0;L=0O F5=0 B>20@0 �?  

A.   £24 
B. £10  
C. £18  
D. £28   

 

 

28. �><?0=8O ?;0=8@>20;0 8A?>;L7>20BL >A=>2=>9 <0B5@80; =0 AC<<C 
£41 4;O ?@>872>4AB20 548=8FK B>20@0, 0 D0:B8G5A:8 8A?>;L7>20;> 
=0 £38, 8 ?;0=8@>20;> 873>B>28BL 4 300 548=8F ?@>4C:F88, 0 D0:-
B8G5A:8 873>B>28;> 4 500 548=8F ?@>4C:F88. +5<C @02=0 ?;0=>20O 
AC<<0 70B@0B =0 <0B5@80; A>3;0A=> 381:>9 A<5B5? 
A. £126 000 
B. £120 000 
C. £176 300 
D. £184 500 

 

29. #@O<K5 70B@0BK – MB> @0AE>4K :>B>@K5: 
A.  #>=5A5=K =5?>A@54AB25==> 2 @57C;LB0B5 ?@8=OB8O >?@545;5==>3> 

@5H5=8O 
B.   >3CB M:>=><8G5A:8 >B=5A5=K : >F5=8205<>9 548=8F5 ?@>4C:F88 

C.  >3CB :>=B@>;8@>20BLAO =5?>A@54AB25==> =0G0;L=8:>< F5E0 
D. "B=>AOBAO : AD5@5 >B25BAB25==>AB8 48@5:B>@0 ?@54?@8OB8O 
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30. �0: =07K205BAO ?>:070B5;L, :>B>@K9 8A?>;L7C5BAO ?@8 A@02=5=88 
<0@68=0;L=>9 ?@81K;8 >B @07;8G=KE 20@80=B>2 8A?>;L7>20=8O 
>3@0=8G5==KE @5AC@A>2 ?@54?@8OB8O? 
�. #@545;L=K5 70B@0BK 

�. #@8@>AB=K5 70B@0BK 

%. #>B5=F80;L=K5 70B@0BK 

D. �;LB5@=0B82=K5 70B@0BK 

 

31. �>=B@>;L 2 A8AB5<5 C?@02;5=G5A:>3> CG5B0 ?@54?>;0305B: 
A. �>=B@>;L 70 45OB5;L=>ABLN F5=B@>2 >B25BAB25==>AB8 2 @0<:0E >1I59 >@-
30=870F8>==>9 AB@C:BC@K ?@54?@8OB8O 

B. �>=B@>;L 4>E>4>2 8 @0AE>4>2 2=CB@8 F5=B@>2 >B25BAB25==>AB8 

C. �>=B@>;L 70 A2>52@5<5==>9 C?;0B>9 =0;>3>2 2 1N465B 
D. #@028;L=K5 >B25BK «�» 8 «�» 

 

 

32. �0:>5 >?@545;5=85 =08;CGH8< >1@07>< >?8AK205B 381:89 1N4-
65B? 

A �N465B, :>B>@K9 A>45@68B B>;L:> ?5@5<5==K5 70B@0BK 

B �N465B, ?5@5AG8B0==K9 =0 D0:B8G5A:89 >1J5< 45OB5;L=>AB8 

C �N465B, :>B>@K9 ?>:07K205B 4>E>4K 8 @0AE>4K 

D �N465B, :>B>@K9 A>AB02;O5BAO 565<5AOG=> 
 

 

%;54CNI0O 8=D>@<0F8O >B=>A8BAO : 2>?@>A0< 33-35 

�><?0=8O 8A?>;L7C5B :0;L:C;OF8N A515AB>8<>AB8 ?> =>@<0B82=K< 8745@6-
:0< 4;O CG5B0 548=AB25==>3> ?@>4C:B0.  � B5G5=88 <5AOF0 35 000 54. <0B5@8-
0;0 1K;> :C?;5=> 70 105 000 D.AB. !0 ?@>872>4AB2> >4=>9 548=8FK ?@>4C:B0 
B@51C5BAO 2 548=8FK <0B5@80;>2. � MB>< <5AOF5 1K;> ?@>872545=> 12 000 54. 
?@>4C:B0. 
!>@<0B82=K5 8745@6:8 ?> <0B5@80;0< =0 D0:B8G5A:89 >1J5< ?@>872>4AB20 
A>AB028;8 60 000 D.AB. 8 =51;03>?@8OB=>5 >B:;>=5=85 ?> 8A?>;L7>20=8N <0-
B5@80;>2 A>AB028;> 2500 D.AB. 
 

33. !>@<0B82=0O F5=0 =0 548=8FC <0B5@80;0 A>AB028;0  
 

A. 2,5 D.AB 
B. 3,0 D.AB 
C. 5,0 D.AB 
D. 6,0 D.AB 
 

34. �>;8G5AB2> <0B5@80;>2, 8A?>;L7>20==>5 4;O ?@>872>4AB20 A>AB0-
28;> 

A. 12 000 548=8F 
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B. 23 000 548=8F 

C. 24 000 548=8F 

D. 25 000 548=8F 

 

35. *5=>2>5 >B:;>=5=85 ?> <0B5@80;0< A>AB028;> 
  

A. 2 500 D.AB =51;03>?@8OB=>5 
B. 15 000 D.AB =51;03>?@8OB=>5 
C. 12 500 D.AB =51;03>?@8OB=>5 
D. 2 500 D.AB 1;03>?@8OB=>5 

 

36. #@54?@8OB85 ?;0=8@C5B CAB0=>28BL =>2CN ?@>872>4AB25==CN 
;8=8N 4;O @07;820 A>:>2. � MB>< A;CG05 ?@>F5=BK, :>B>@K5 ?@54?@8O-
B85 <>3;> 1K 70@01>B0BL, ?><5AB82 45=56=K5 A@54AB20 =0 45?>78B 2 10=: 
2<5AB> 8=25AB8@>20=8O 2 ?@>872>4AB25==CN ;8=8N O2;ONBAO 

  

A. #5@2>=0G0;L=K<8 70B@0B0<8, :>B>@K5 C25;8G820NB 8=25AB8F8N, 8 
?@8=8<0NBAO 2 @0AG5B ?@8 >?@545;5=88 G8AB>9 ?@82545==>9 AB>8<>AB8 ?@>-
5:B0. 
B. !52>72@0B=K<8 70B@0B0<8, B0: :0: 40==K9 4>E>4 1C45B 1572>72@0B=> 
CB5@O=. 
C. $5;520=B=K<8 70B@0B0<8, :>B>@K5 C<5=LH0NB G8ABK5 45=56=K5 ?>B>-
:8 2 ?5@2>< 3>4C ?@>5:B0. 
D. �;LB5@=0B82=K<8 70B@0B0<8, B0: :0: ?@54?@8OB85 65@B2C5B ?@>F5=B-
=K< 4>E>4>< 2 ?>;L7C 4@C3>9 0;LB5@=0B82K. 

 

 

37. �0:85 87 =865?5@5G8A;5==KE ?>:070B5;59 >B=>AOBAO : ?>B@518-
B5;LA:>9 ?5@A?5:B825 A10;0=A8@>20==>9 CG5B=>9 254><>AB8 (A8-
AB5<K A10;0=A8@>20==KE 8=48:0B>@>2)? 

A. �KE>4 ?@>4C:F88 8 25;8G8=0 1@0:0  
B. %B5?5=L C4>2;5B2>@5=8O 8 C45@60=8O A>B@C4=8:>2  
C. �>;O @K=:0 8 87<5@5=85 ?@54;0305<>9 F5==>AB8  
D. #@81K;L=>ABL 8 ;8:284=>ABL  
  

38. �><?0=8O ?@>40;0 ?@>4C:F88 =0 £3 000 000, ?5@5<5==K5 70B@0BK 
A>AB028;8 75% >B 2K@CG:8. #>AB>O==K5 70B@0BK @02=K £400 000 
4;O 40==>3> ?5@8>40.  0@68=0;L=K9 4>E>4 @025=:  

A. £350 000  
B. £ 950 000  
C. £225 0000.  
D. £ 750 000  

 

39. �<55BAO A;54CNI0O 8=D>@<0F8O ?> ?@54?@8OB8O 70 6-9 3>4 
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#@81K;L =0 8=25AB8F88 (ROI)    14 % 

�=25AB8@>20==K9 :0?8B0;     £200 000 

$5=B015;L=>ABL ?@>406     8% 

%B>8<>ABL :0?8B0;0      10 % 

+5<C @02=0 >AB0B>G=0O ?@81K;L(RI) ?@54?@8OB8O 2 6 < 3>4C 
A. £0 
B. £4000 
C. £8000 
D. £16 000 

 

40. �><?0=8O, 873>B02;820NI0O 4 :><?;5:BCNI8E 8745;8O (A, B, C, 
D) A 8A?>;L7>20=85< :20;8D8F8@>20==>3> B@C40 >4=8E 8 B5E 65 
@01>G8E, AB@5<8BAO <0:A8<878@>20BL ?@81K;L. �<55BAO A;54CN-
I0O 8=D>@<0F8O: 

 A B C D 

#5@5<5==K5 ?@>872>4AB25==K5 70B@0-
BK =0 ?@>872>4AB2> 548=8FC (£) 60 70 75 85 

*5=0 ?>:C?:8 >4=>9 548=8FK C ?>-
AB02I8:0 (£) 108 130 120 124 

�>;8G5AB2> :20;8D8F8@>20==>3> B@C-
40 =0 873>B>2;5=85 >4=>9 548=8FK 4 6 5 3 

�7-70 =5E20B:8 2@5<5=8 B@C40 :20;8D8F8@>20==KE @01>G8E 4;O 
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