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>@30=870F88;  

– B5>@5B8G5A:85 8 <5B>4>;>38G5A:85 >A=>2K C?@02;5=8O 8=25AB8F8>==>9 
45OB5;L=>ABLN 2 @K=>G=>9 M:>=><8:5;  

– ?@8=F8?K >@30=870F88 8=25AB8F8>==>3> ?@>F5AA0 =0 ?@54?@8OB8OE;  
– <5B>4K 8 <>45;8 >F5=:8 4>E>4=>AB8 D8=0=A>2KE 2;>65=89. 
 

C<5BL: 
 

– ?@8<5=OBL >A=>2=K5 <5B>4K D8=0=A>2>3> <5=546<5=B0 4;O >F5=:8 0:B82>2, 
C?@02;5=8O >1>@>B=K< :0?8B0;><, ?@8=OB8O 8=25AB8F8>==KE @5H5=89, @5H5=89 ?> 
D8=0=A8@>20=8N, D>@<8@>20=8N 482845=4=>9 ?>;8B8:8 8 AB@C:BC@K :0?8B0;0, 2 
B>< G8A;5, ?@8 ?@8=OB88 @5H5=89, A2O70==KE A >?5@0F8O<8 =0 <8@>2KE @K=:0E 2 
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CA;>28OE 3;>10;870F88; 

– C<5=85< ?@>2>48BL 0=0;87 @K=>G=KE 8 A?5F8D8G5A:8E @8A:>2 4;O ?@8=OB8O 
C?@02;5=G5A:8E @5H5=89, 2 B>< G8A;5 ?@8 ?@8=OB88 @5H5=89 >1 8=25AB8@>20=88 8 
D8=0=A8@>20=88; 

– ?@>872>48BL >F5=:C D8=0=A>2KE 8 @50;L=KE 0:B82>2;  
– 0=0;878@>20BL 8=25AB8F8>==K5 @8A:8;  
– D>@<8@>20BL 8=25AB8F8>==K9 ?>@BD5;L 8AE>4O 87 7040==KE E0@0:B5@8AB8: 

@8A:0 8 4>E>4=>AB8;  
– >ACI5AB2;OBL @07@01>B:C 8 >F5=:C 8=25AB8F8>==KE ?@>5:B>2 A 

8A?>;L7>20=85< A>2@5<5==>3> ?@>3@0<<=>3> >15A?5G5=8O. 
 

2;045BL:  
 

- =02K:0<8 >F5=:8 8=25AB8F8>==KE ?@>5:B>2, D8=0=A>2>3> ?;0=8@>20=8O 8 
?@>3=>78@>20=8O A CG5B>< @>;8 D8=0=A>2KE @K=:>2 8 8=AB8BCB>2; 

- <5B>40<8 >@30=870F88 8 >F5=:8 MDD5:B82=>AB8 8=25AB8F8>==>9 
45OB5;L=>AB8 =0 ?@54?@8OB8O; 

- A>2@5<5==K< 8=AB@C<5=B0@85< 0=0;870 8 >F5=:8 8=25AB8F8>==KE 2;>65=89 
?@54?@8OB8O; 

- A>2@5<5==K<8 <5B>40<8 D>@<8@>20=8O >?B8<0;L=>3> 8=25AB8F8>==>3> 
?>@BD5;O ?@54?@8OB8O. 

 

 

' >1CG0NI8EAO D>@<8@CNBAO A;54CNI85 :><?5B5=F88: 
 

– C<5=85< ?@8<5=OBL >A=>2=K5 <5B>4K D8=0=A>2>3> <5=546<5=B0 4;O >F5=:8 
0:B82>2, C?@02;5=8O >1>@>B=K< :0?8B0;><, ?@8=OB8O 8=25AB8F8>==KE @5H5=89, 
@5H5=89 ?> D8=0=A8@>20=8N, D>@<8@>20=8N 482845=4=>9 ?>;8B8:8 8 AB@C:BC@K 
:0?8B0;0, 2 B>< G8A;5, ?@8 ?@8=OB88 @5H5=89, A2O70==KE A >?5@0F8O<8 =0 <8@>2KE 
@K=:0E 2 CA;>28OE 3;>10;870F88 (#�-4); 

– C<5=85< ?@>2>48BL 0=0;87 @K=>G=KE 8 A?5F8D8G5A:8E @8A:>2 4;O ?@8=OB8O 
C?@02;5=G5A:8E @5H5=89, 2 B>< G8A;5 ?@8 ?@8=OB88 @5H5=89 >1 8=25AB8@>20=88 8 

D8=0=A8@>20=88 (#�-15); 

– 2;045=85< =02K:0<8 >F5=:8 8=25AB8F8>==KE ?@>5:B>2, D8=0=A>2>3> 
?;0=8@>20=8O 8 ?@>3=>78@>20=8O A CG5B>< @>;8 D8=0=A>2KE @K=:>2 8 8=AB8BCB>2 
(#�-16). 

 

 

2. ':070=85 <5AB0 48AF8?;8=K 2 AB@C:BC@5 >1@07>20B5;L=>9 ?@>3@0<<K 

 

«'?@02;5=85 :0?8B0;L=K<8 2;>65=8O<8» ?@54AB02;O5B 48AF8?;8=C A 
8=45:A>< �1.�.06 20@80B82=>9 G0AB8 CG51=>3> ?;0=0 =0?@02;5=8O ?>43>B>2:8 
38.03.02  5=546<5=B. �7CG5=85 48AF8?;8=K ?@>2>48BAO =0 4 :C@A5. 
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3. "1J5< 48AF8?;8=K 2 70G5B=KE 548=8F0E A C:070=85< :>;8G5AB20 
0:045<8G5A:8E 8;8 0AB@>=><8G5A:8E G0A>2, 2K45;5==KE =0 :>=B0:B=CN 
@01>BC >1CG0NI8EAO A ?@5?>4020B5;5< (?> 2840< CG51=KE 70=OB89) 8 =0 
A0<>AB>OB5;L=CN @01>BC >1CG0NI8EAO 

 

"1I0O B@C4>5<:>ABL (>1J5<) 48AF8?;8=K A>AB02;O5B 5 70G5B=KE 548=8F (7.5.), 
180 0:045<8G5A:8E G0A>2. 

 

&a1;8Fa 3 – "1J5< 48AF8?;8=K  
 

�84K CG51=>9 @01>BK 
�A53>, 
G0A>2 

"1I0O B@C4>5<:>ABL 48AF8?;8=K 180 

�>=B0:B=0O @01>B0 >1CG0NI8EAO A ?@5?>4020B5;5< (?> 
2840< CG51=KE 70=OB89) (2A53>) 16 

2 B>< G8A;5:  

;5:F88 8 

;01>@0B>@=K5 70=OB8O 0 

?@0:B8G5A:85 70=OB8O  8 

%0<>AB>OB5;L=0O @01>B0 >1CG0NI8EAO (2A53>) 154,88 

�>=B@>;L (?>43>B>2:0 : M:70<5=C) 9 

�>=B0:B=0O @01>B0 ?> ?@><56CB>G=>9 0BB5AB0F88 (2A53> 
�BB�$) 0,12 

2 B>< G8A;5:  

70G5B =5 ?@54CA<>B@5= 

70G5B A >F5=:>9 =5 ?@54CA<>B@5= 

:C@A>20O @01>B0 (?@>5:B) =5 ?@54CA<>B@5=0 
M:70<5= (2:;NG0O :>=AC;LB0F8N ?5@54 M:70<5=><) 0,12 
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4. %>45@60=85 48AF8?;8=K, AB@C:BC@8@>20==>5 ?> B5<0< (@0745;0<) A C:070=85< >B2545==>3> =0 =8E 
:>;8G5AB20 0:045<8G5A:8E G0A>2 8 284>2 CG51=KE 70=OB89 

 

4.1 %>45@60=85 48AF8?;8=K 
 

&01;8F0 4.1.1 – %>45@60=85 48AF8?;8=K, AB@C:BC@8@>20==>5 ?> B5<0< (@0745;0<) 
№ ?/? $0745; (B5<0) 48AF8?;8=K %>45@60=85 

1 2 3 

1 
&5>@5B8G5A:85 >A=>2K 
8=25AB8F8>==>3> <5=546<5=B0  

-:>=><8G5A:0O ACI=>ABL 8 A>45@60=85 8=25AB8F89.  �;0AA8D8:0F8O 8 284K 8=25AB8F89. #>=OB85 
8=25AB8F8>==>9 45OB5;L=>AB8. "1J5:BK 8 AC1J5:BK 8=25AB8F8>==>9 45OB5;L=>AB8. %>45@60=85 
8=25AB8F8>==>3> <5=546<5=B0, 53> 7040G8 8 <5AB> 2 A8AB5<5 <5=546<5=B0 ?@54?@8OB8O. (C=:F88 
8=25AB8F8>==>3> <5=546<5=B0 2 AD5@5 @50;L=>3> 8 D8=0=A>2>3> 8=25AB8@>20=8O. 

2 
 5B>48G5A:89 8=AB@C<5=B0@89 
8=25AB8F8>==>3> <5=546<5=B0  

 5B>4K >F5=:8 AB>8<>AB8 45=53 2> 2@5<5=8.  5B>4K =0@0I5=8O 8 48A:>=B8@>20=8O. "1;0AB8 
?@8<5=5=8O ?@>ABKE ?@>F5=B>2. -DD5:B82=0O ?@>F5=B=0O AB02:0. �A?>;L7>20=85 0==C8B5B0 2 
8=25AB8F8>==KE @0AG5B0E. �84K 8 2@5<5==0O AB@C:BC@0 ?@>F5=B=KE AB02>:. $50;L=0O 157@8A:>20O 
?@>F5=B=0O AB02:0. !><8=0;L=0O 157@8A:>20O ?@>F5=B=0O AB02:0. #@5<8O 70 8=D;OF8N (IP). #@5<8O 
70 @8A: =5C?;0BK (DRP). #@5<8O 70 ;8:284=>ABL (LP). #@5<8O 70 A@>: 4> ?>30H5=8O (MRP). %?>B-
AB02:0. (>@20@4=0O AB02:0. "F5=:0 D0:B>@>2 8=D;OF88, @8A:0 8 ;8:284=>AB8. 

3 
�=25AB8F8>==0O AB@0B538O 
?@54?@8OB8O  

#>=OB85 8=25AB8F8>==>9 AB@0B5388 8 55 @>;L 2 @0728B88 ?@54?@8OB8O. #@8=F8?K 8 
?>A;54>20B5;L=>ABL @07@01>B:8 8=25AB8F8>==>9 AB@0B5388 ?@54?@8OB8O. (>@<8@>20=85 
AB@0B538G5A:8E F5;59 8=25AB8F8>==>9 45OB5;L=>AB8. "1>A=>20=85 AB@0B538G5A:8E =0?@02;5=89 8 
D>@< 8=25AB8F8>==>9 45OB5;L=>AB8. $07@01>B:0 AB@0B5388 D>@<8@>20=8O 8=25AB8F8>==KE 
@5AC@A>2. "F5=:0 @57C;LB0B82=>AB8 @07@01>B0==>9 AB@0B5388. 

4 
%CI=>ABL 8 A>45@60=85 
@50;L=KE 8=25AB8F89  

(>@<K @50;L=>3> 8=25AB8@>20=8O. "A>15==>AB8 @50;L=KE 8=25AB8F89. �=25AB8F88, 
>ACI5AB2;O5<K5 2 D>@<5 :0?8B0;L=KE 2;>65=89: >1J5:BK 8 AC1J5:BK, ?@020, >1O70==>AB8 8 
>B25BAB25==>ABL. (>@<K 8 <5B>4K  3>AC40@AB25==>3> @53C;8@>20=8O 8=25AB8F8>==>9 45OB5;L=>AB8 
2 D>@<5 :0?8B0;>2;>65=89. �>AC40@AB25==K5 30@0=B88 8 70I8B0 :0?8B0;L=KE 2;>65=89. #>=OB85 
8 :;0AA8D8:0F8O 8=25AB8F8>==KE ?@>5:B>2. %CI=>ABL C?@02;5=8O 8=25AB8F8>==K<8 ?@>5:B0<8 =0 
?@54?@8OB88. �=D>@<0F8>==>5 >15A?5G5=85 8=25AB8F8>==>3> ?@>5:B8@>20=8O. #>=OB85 F8:;0 
8=25AB8F8>==>3> ?@>5:B0. (07K 8=25AB8F8>==>3> ?@>5:B0. #@548=25AB8F8>==0O D070: A>45@60=85 
8 >A=>2=K5 AB0488. %>45@60=85 8 AB0488 8=25AB8F8>==>9 D07K. (070 M:A?;C0B0F88: A>45@60=85 8 
>A>15==>AB8. �8:2840F8>==0O D070. &5E=8:>-M:>=><8G5A:>5 >1>A=>20=85 8=25AB8F8>==>3> 
?@>5:B0. 
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1 2 3 

5 
�87=5A-?;0= 8=25AB8F8>==>3> 
?@>5:B0 

"A=>2=K5 B@51>20=8O : A>AB02;5=8N 187=5A-?;0=0 8=25AB8F8>==>3> ?@>5:B0. %B@C:BC@0 187=5A-
?;0=0 8=25AB8F8>==>3> ?@>5:B0. $57N<5. "?8A0=85 ?@54?@8OB8O 8 >B@0A;8. "?8A0=85 ?@>4C:F88. 
 0@:5B8=3>2K9 ?;0=. �=25AB8F8>==K9 ?;0=. #@>872>4AB25==K9 ?;0=. "@30=870F8>==K9 ?;0=. 
(8=0=A>2K9 ?;0= 8 ?>:070B5;8 MDD5:B82=>AB8 ?@>5:B0. �=0;87 @8A:>2 (0=0;87 GC2AB28B5;L=>AB8) 
?@>5:B0. #0:5BK ?@8:;04=KE ?@>3@0<< 8=25AB8F8>==>3> 0=0;870: �;LB-�=25AB, Project Expert, 
COMFAR. 

6 
"F5=:0 MDD5:B82=>AB8 
8=25AB8F8>==KE ?@>5:B>2  

#@>3=>78@>20=85 45=56=KE ?>B>:>2 >B 8=25AB8F89. "A=>2=K5 M;5<5=BK 8=25AB8F8>==>3> 
45=56=>3> ?>B>:0. �84K 8 <5B>4K >F5=:8 8=25AB8F8>==KE ?@>5:B>2. 'G5B=0O =>@<0 4>E>4=>AB8. 
%@>: >:C?05<>AB8 8=25AB8F8>==>3> ?@>5:B0. %B0B8G5A:85 :@8B5@88 >F5=:8 8=25AB8F8>==>3> 
?@>5:B0. +8AB0O ?@82545==0O AB>8<>ABL. �=45:A @5=B015;L=>AB8. �=CB@5==OO =>@<0 4>E>4=>AB8. 
�8A:>=B8@>20==K9 A@>: >:C?05<>AB8. �8=0<8G5A:85 :@8B5@88 >F5=:8 8=25AB8F8>==>3> ?@>5:B0. 
#>:070B5;8 >F5=:8 8=25AB8F8>==KE 2>7<>6=>AB59 :><?0=88. "F5=:0 D8=0=A>2>9 A>AB>OB5;L=>AB8 
8=25AB8F8>==KE ?@>5:B>2. 

7 
"A>15==>AB8 >F5=:8 
MDD5:B82=>AB8 >B45;L=KE 284>2 
8=25AB8F8>==KE ?@>5:B>2 

« 5B>48G5A:85 @5:><5=40F88 ?> >F5=:5 MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2» (CB2. 
 8=M:>=><8:8 $(,  8=D8=>< $(, �>AAB@>5< $( 21.06.1999 № �� 477). "F5=:0 1N465B=>9 
MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2. "F5=:0 A>F80;L=>9 MDD5:B82=>AB8 @57C;LB0B>2 
@50;870F88 8=25AB8F8>==KE ?@>5:B>2. $538>=0;L=0O MDD5:B82=>ABL 8=25AB8F8>==KE ?@>5:B>2. 
"B@0A;520O MDD5:B82=>ABL 8=25AB8F8>==KE ?@>5:B>2. "A>15==>AB8 >F5=:8 8=25AB8F8>==KE 
?@>5:B>2 ?> ;878=3>2K< >?5@0F8O<. 

8 
�;LB5@=0B82=K5 <5B>4K >F5=:8 
MDD5:B82=>AB8 8=25AB8F8>==KE 
?@>5:B>2 

-:>=><8G5A:0O 4>102;5==0O AB>8<>ABL. �5=56=0O 4>102;5==0O AB>8<>ABL.  5B>4 0<>@B870F88 
B5:CI59 AB>8<>AB8. $5=B015;L=>ABL 8=25AB8F89 ?> 45=56=><C ?>B>:C. -:>=><8G5A:0O ?@81K;L. 
�5=56=0O @5=B015;L=>ABL 8=25AB8@>20==>3> :0?8B0;0. %:>@@5:B8@>20==0O ?@82545==0O AB>8<>ABL. 
$50;L=K5 >?F8>=K. 

9 
"F5=:0 8 C?@02;5=85 @8A:0<8 
8=25AB8F8>==KE ?@>5:B>2 

#>=OB85 8 :;0AA8D8:0F8O 8=25AB8F8>==KE @8A:>2.  5B>4K >F5=:8 8=25AB8F8>==KE @8A:>2. 
�0G5AB25==K5 <5B>4K >F5=:8 8=25AB8F8>==KE @8A:>2. -:A?5@B=K5 >F5=:8.  5B>4 0=0;>389. 
�=0;87 C<5AB=>AB8 70B@0B. �>;8G5AB25==K5 <5B>4K.  5B>4 :>@@5:B8@>2:8 AB02:8 
48A:>=B8@>20=8O.  5B>4 4>AB>25@=KE M:2820;5=B>2 (:>MDD8F85=B>2 4>AB>25@=>AB8). �=0;87 
GC2AB28B5;L=>AB8 :@8B5@852 MDD5:B82=>AB8.  5B>4 AF5=0@852. �5@52> @5H5=89.  5B>4  >=B5-
�0@;>. 

10 (8=0=A>2K5 8=25AB8F88  

%CI=>ABL 8 >1J5:BK D8=0=A>2KE 8=25AB8F89. (8=0=A>2K5 0:B82K :0: >1J5:B 8=25AB8F89. 
#>=OB85 8 M:>=><8G5A:0O ACI=>ABL D8=0=A>2KE 0:B82>2. �;0AA8D8:0F8O D8=0=A>2KE 0:B82>2. 
%CI=>ABL 8 MB0?K ?@>F5AA0 D8=0=A>2>3> 8=25AB8@>20=8O. �84K 8 E0@0:B5@8AB8:0 F5==KE 1C<03 2 
$(. -<8AA8>==K5 8 =5M<8AA8>==K5 F5==K5 1C<038. �>;3>2K5 8 4>;52K5 F5==K5 1C<038. 
#@>872>4=K5 F5==K5 1C<038. 
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1 2 3 

11 
�=25AB8F88 2 D8=0=A>2K5 0:B82K A 
D8:A8@>20==K< 4>E>4>< 

�84K D8=0=A>2KE 0:B82>2 A D8:A8@>20==K< 4>E>4><, 8E >A=>2=K5 E0@0:B5@8AB8:8. "1;830F8O. 
�C?>==K5 >1;830F88. �8A:>=B=K5 >1;830F88. �5:A5;L. %15@530B5;L=K9 A5@B8D8:0B. �5?>78B=K9 
A5@B8D8:0B.  5B>4K >F5=:8 AB>8<>AB8 8 4>E>4=>AB8 D8=0=A>2KE 0:B82>2 A D8:A8@>20==K< 
4>E>4><. �C?>==0O AB02:0. &5:CI0O 4>E>4=>ABL. �>E>4=>ABL : ?>30H5=8N. �N@0F8O 8 2K?C:;>ABL 
:0: <5@0 @8A:0 4>;3>2KE 8=AB@C<5=B>2. '?@02;5=85 ?>@BD5;5< 8=AB@C<5=B>2 A D8:A8@>20==>9 
4>E>4=>ABLN. �<<C=870F8O >1;830F89. $59B8=38 4>;3>2KE 8=AB@C<5=B>2. Standard & Poor’s. 
Moody’s. Fitch. 

12 
�=25AB8F88 2 0:F88 ?C1;8G=KE 
:>@?>@0F89 

#>=OB85 8 :;0AA8D8:0F8O 0:F89. %2>9AB20 0:F89. "1K:=>25==K5 8 ?@828;538@>20==K5 0:F88 :0: 
>1J5:B 8=25AB8@>20=8O. �84K 482845=4>2. �@>1;5=85 0:F89. ':@C?=5=85 0:F89.  5B>4K >F5=:8 
AB>8<>AB8 8 4>E>4=>AB8 0:F89.  >45;8 48A:>=B8@>20=8O 482845=4>2 (DDM).  >45;L =C;52>3> 
@>AB0.  >45;L �>@4>=0.  >45;L ?>AB>O==>3> @>AB0.  >45;L ?5@5<5==>3> @>AB0.  >45;8 >F5=:8 
0:F89, 1078@CNI85AO =0 :>MDD8F85=B=>< 0=0;875.  >45;8 >F5=:8 =0 >A=>25 <C;LB8?;8:0B>@>2 

13 
'?@02;5=85 8=25AB8F8>==K< 
?>@BD5;5< F5==KE 1C<03 

#>=OB85 8=25AB8F8>==>3> ?>@BD5;O, ?@8=F8?K 8 MB0?K 53> D>@<8@>20=8O. "A=>2=K5 F5;8 8 
?@8=F8?K D>@<8@>20=8O 8=25AB8F8>==>3> ?>@BD5;O F5==KE 1C<03. -B0?K D>@<8@>20=8O 
8=25AB8F8>==>3> ?>@BD5;O. &8?K ?>@BD5;59 F5==KE 1C<03, 8E E0@0:B5@8AB8:0. #>@BD5;L 
03@5AA82=>3> @>AB0. #>@BD5;L :>=A5@20B82=>3> @>AB0. #>@BD5;L A@54=53> @>AB0. #>@BD5;L 
@53C;O@=>3> 4>E>40. #>@BD5;L 4>E>4=KE 1C<03. #>@BD5;L @>AB0 8 4>E>40. �:B82=0O <>45;L 
C?@02;5=8O ?>@BD5;5< F5==KE 1C<03. #0AA82=>5 C?@02;5=85 8=25AB8F8>==K< ?>@BD5;5< F5==KE 

1C<03. $8A: 8 4>E>4=>ABL ?>@BD5;O. "?B8<0;L=K9 ?>@BD5;L.  >45;L >F5=:8 AB>8<>AB8 
D8=0=A>2KE 0:B82>2 (CAPM). )0@0:B5@8AB8G5A:0O ;8=8O @K=:0 :0?8B0;>2 (CML). 
)0@0:B5@8AB8G5A:0O ;8=8O F5==>9 1C<038 (SML).  >45;L 0@18B@06=>3> F5=>>1@07>20=8O (APT). 

14 (8=0=A8@>20=85 8=25AB8F89  

�AB>G=8:8 D8=0=A8@>20=8O :0?8B0;L=KE 2;>65=89. %>1AB25==K5, ?@82;5G5==K5 8 705<=K5 
A@54AB20. 'A;>28O ?@54>AB02;5=8O 1N465B=KE 0AA83=>20=89.  5B>4K D8=0=A8@>20=8O 
8=25AB8F8>==KE ?@>5:B>2. �N465B=>5 D8=0=A8@>20=85, A0<>D8=0=A8@>20=85, 0:F8>=8@>20=85. 
 5B>4K 4>;3>2>3> D8=0=A8@>20=8O. �=5H=85 D8=0=A>2K5 @K=:8. �>;3>A@>G=>5 :@548B>20=85. 
�878=3, 284K 8 ?@58<CI5AB20. #@>5:B=>5 D8=0=A8@>20=85. �5=GC@=>5 D8=0=A8@>20=85 
8=25AB8F8>==KE ?@>5:B>2. �?>B5G=>5 :@548B>20=85. �=>AB@0==K5 8=25AB8F88. $568< 
DC=:F8>=8@>20=8O 8=>AB@0==>3> :0?8B0;0 2 $>AA88. 
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&01;8F0 4.1.2 – %>45@60=85 48AF8?;8=K 8 53> <5B>48G5A:>5 >15A?5G5=85 

№ 

?/? 
$0745; (B5<0) 48AF8?;8=K 

�84K CG51=>9 
45OB5;L=>AB8  'G51=>-<5B>48G5A:85 

<0B5@80;K 

(>@<K B5:CI53> :>=B@>;O 
CA?5205<>AB8  

(CB A989?S@ E9@9EFD4) 

�><?5B5=F88 ;5:., 
G0A. 

№ 
;01. 

№  
?@. 

1 2 3 4 5 6 7* 8 

1 &5>@5B8G5A:85 >A=>2K 8=25AB8F8>==>3> <5=546<5=B0  0,5 0 #$ №1 '-1-5; '-6-11,  '-1-2 %, �, #A #�-4 

2  5B>48G5A:89 8=AB@C<5=B0@89 8=25AB8F8>==>3> 
<5=546<5=B0  

0,5 
0 

#$ №2,  
#$ №3 

'-1-5; '-6-11,  '-1-2 �� , T  #�-4, #�-16 

3 �=25AB8F8>==0O AB@0B538O ?@54?@8OB8O  0,5 
0 #$ №4 '-1-5; '-6-11,  '-1-2 ��  #�-4, #�-16 

4 %CI=>ABL 8 A>45@60=85 @50;L=KE 8=25AB8F89  0,5 
0 #$ №5 '-1-5; '-6-11,  '-1-2 

�, #A  
 

#�-4 

5 �87=5A-?;0= 8=25AB8F8>==>3> ?@>5:B0 0,5 
0 

#$ №6 
#$ №7 '-1-5; '-6-11,  '-1-2 %, ��  #�-4, #�-16 

6 "F5=:0 MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2  0,5 
0 

#$ №8 
#$ №9 '-1-5; '-6-11,  '-1-2 %, ��, &  #�-4 

7 "A>15==>AB8 >F5=:8 MDD5:B82=>AB8 >B45;L=KE 284>2 
8=25AB8F8>==KE ?@>5:B>2 

0,5 
0 #$ №10 '-1-5; '-6-11,  '-1-2 �, #A  #�-4 

8 �;LB5@=0B82=K5 <5B>4K >F5=:8 MDD5:B82=>AB8 
8=25AB8F8>==KE ?@>5:B>2 

0,5 
0 #$ №11 '-1-5; '-6-11,  '-1-2 %, ��  #�-4, #�-15 

9 "F5=:0 8 C?@02;5=85 @8A:0<8 8=25AB8F8>==KE 
?@>5:B>2 

0,5 
0 #$ №12 '-1-5; '-6-11,  '-1-2 %, ��  #�-15 

10 (8=0=A>2K5 8=25AB8F88  0,5 
0 #$ №13 '-1-5; '-6-11,  '-1-2 #A  #�-4, #�-16 

11 �=25AB8F88 2 D8=0=A>2K5 0:B82K A D8:A8@>20==K< 
4>E>4>< 

0,5 
0 #$ №14 '-1-5; '-6-11,  '-1-2 �>  #�-4, #�-16 

12 �=25AB8F88 2 0:F88 ?C1;8G=KE :>@?>@0F89 0,5 
0 #$ №15 '-1-5; '-6-11,  '-1-2 &  

#�-4, #�-16 

13 '?@02;5=85 8=25AB8F8>==K< ?>@BD5;5< F5==KE 
1C<03 1 0 

#$ №16 
#$ №17 '-1-5; '-6-11,  '-1-2 %, ��, &  #�-4, #�-15 

14 (8=0=A8@>20=85 8=25AB8F89  1 0 #$ №18 '-1-5; '-6-11,  '-1-2 �>  #�-16 

* 8A?>;L7>20=85 A>:@0I5=89:  

% – A>15A54>20=85 � – 48A:CAA8O 
& - B5AB8@>20=85 �� – 45;>20O 83@0 
� – :>=B@>;L=0O @01>B0 �� – :59A-7040G0 
�> – :>=B@>;L=K9 >?@>A #A – ?>43>B>2:0 A>>1I5=8O 

 



4.2. �01>@0B>@=K5 @01>BK 8 (8;8) ?@0:B8G5A:85 70=OB8O 
 

4.2.1. #@0:B8G5A:85 70=OB8O 
 

&01;8F0 4.2.1 – #@0:B8G5A:85 70=OB8O  
 

№ !a8<5=>2a=85 ?@a:B8G5A:>3> 7a=OB8O "1J5<, 
GaA. 

1 &5>@5B8G5A:85 >A=>2K 8=25AB8F8>==>3> <5=546<5=B0. 
%>15A54>20=85, 48A:CAA8O, ?>43>B>2:0 A>>1I5=89 

0,5 

2  5B>48G5A:89 8=AB@C<5=B0@89 8=25AB8F8>==>3> <5=546<5=B0. 
#0=5;L=0O 48A:CAA8O, :59A-7040G0 

0,5 

3  5B>48G5A:89 8=AB@C<5=B0@89 8=25AB8F8>==>3> <5=546<5=B0. 
&5AB8@>20=85 

0,5 

4 �=25AB8F8>==0O AB@0B538O ?@54?@8OB8O.  
#0=5;L=0O 48A:CAA8O, :59A-7040G0, B5AB8@>20=85 

0,5 

5 %CI=>ABL 8 A>45@60=85 @50;L=KE 8=25AB8F89.  
�8A:CAA8O, ?>43>B>2:0 A>>1I5=89 

0,5 

6 �87=5A-?;0= 8=25AB8F8>==>3> ?@>5:B0  
%>15A54>20=85 

0,5 

7 �87=5A-?;0= 8=25AB8F8>==>3> ?@>5:B0.  
�59A-7040G0 

0,5 

8 "F5=:0 MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2.  
%>15A54>20=85, :59A-7040G0 

0,5 

9 "F5=:0 MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2.  
&5AB8@>20=85 

0,5 

10 "A>15==>AB8 >F5=:8 MDD5:B82=>AB8 >B45;L=KE 284>2 8=25AB8F8>==KE 
?@>5:B>2.  
�8A:CAA8O, ?>43>B>2:0 A>>1I5=89 

0,5 

11 �;LB5@=0B82=K5 <5B>4K >F5=:8 MDD5:B82=>AB8 8=25AB8F8>==KE  
?@>5:B>2.  
%>15A54>20=85, :59A-7040G0 

0,5 

12 "F5=:0 8 C?@02;5=85 @8A:0<8 8=25AB8F8>==KE ?@>5:B>2.  
%>15A54>20=85, :59A-7040G0 

0,5 

13 (8=0=A>2K5 8=25AB8F88.  
#0=5;L=0O 48A:CAA8O, ?>43>B>2:0 A>>1I5=89 

0,5 

14 �=25AB8F88 2 D8=0=A>2K5 0:B82K A D8:A8@>20==K< 4>E>4><.  
�>=B@>;L=K9 >?@>A, @5H5=85 7040G 

0,5 

15 �=25AB8F88 2 0:F88 ?C1;8G=KE :>@?>@0F89.  
#0=5;L=0O 48A:CAA8O, @5H5=85 7040G 

0,25 

16 '?@02;5=85 8=25AB8F8>==K< ?>@BD5;5< F5==KE 1C<03.  
%>15A54>20=85, :59A-7040G0 

0,25 

17 '?@02;5=85 8=25AB8F8>==K< ?>@BD5;5< F5==KE 1C<03. 
&5AB8@>20=85 

0,25 

18 (8=0=A8@>20=85 8=25AB8F89.  
�>=B@>;L=K9 >?@>A, @5H5=85 7040G 

0,25 

�%��" 8 
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4.3. %0<>AB>OB5;L=0O @01>B0 ABC45=B>2 (%$%) 
 

&01;8F0 4.3 – %0<>AB>OB5;L=0O @01>B0 ABC45=B>2 
 

№ @0745;0 
(B5<K) !08<5=>20=85 @0745;0 (B5<K) 48AF8?;8=K 

%@>: 
2K?>;=5=8O 

�@5<O, 
70B@0G8205<>5 
=0 2K?>;=5=85 
%$%, G0A. 

1 

#@8 87CG5=88 B5<K 1 «&5>@5B8G5A:85 >A=>2K 
8=25AB8F8>==>3> <5=546<5=B0» A0<>AB>OB5;L=> 
87CG8BL A ?><>ILN =0CG=>9 ;8B5@0BC@K 8 
8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 
C=825@A8B5B0 2>?@>AK: 
�=25AB8F8>==K9 <5=546<5=B 2 A8AB5<5 ?>=OB89 

@K=>G=>9 M:>=><8:8. #@02>2>5 >15A?5G5=85 
8=25AB8F8>==>9 45OB5;L=>AB8 2 $(. 

 56A5AA8>==
K9 ?5@8>4 10 

2 

#@8 87CG5=88 B5<K 2 « 5B>48G5A:89 
8=AB@C<5=B0@89 8=25AB8F8>==>3> <5=546<5=B0» 
A0<>AB>OB5;L=> 87CG8BL A ?><>ILN =0CG=>9 
;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 
181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
 5B>4K >F5=:8 =0@0I5=8O 8=25AB8F8>==>3> 

45=56=>3> ?>B>:0.  5B>4K >F5=:8 48A:>=B8@>20=8O 
8=25AB8F8>==>3> 45=56=>3> ?>B>:0. 

 56A5AA8>=
=K9 ?5@8>4 

10 

3 

#@8 87CG5=88 B5<K 3 «�=25AB8F8>==0O AB@0B538O 
?@54?@8OB8O» A0<>AB>OB5;L=> 87CG8BL A ?><>ILN 
=0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 
?5G0B8 2 181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
$07@01>B:0 8 >F5=:0 AB@0B5388 D>@<8@>20=8O 

8=25AB8F8>==KE @5AC@A>2 =0 ?@8<5@5 :>=:@5B=>3> 
?@54?@8OB8O.  

 56A5AA8>=
=K9 ?5@8>4 

12 

4 

#@8 87CG5=88 B5<K 4 «%CI=>ABL 8 A>45@60=85 
@50;L=KE 8=25AB8F89» A0<>AB>OB5;L=> 87CG8BL A 
?><>ILN =0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 
?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 C=825@A8B5B0 
2>?@>AK: 
(>@<K 8 <5B>4K 3>AC40@AB25==>3> 

@53C;8@>20=8O 8=25AB8F8>==>9 45OB5;L=>AB8 2 
D>@<5 :0?8B0;>2;>65=89. �>AC40@AB25==K5 
30@0=B88 8 70I8B0 :0?8B0;L=KE 2;>65=89. #>=OB85 
8 :;0AA8D8:0F8O 8=25AB8F8>==KE ?@>5:B>2. 

 56A5AA8>=
=K9 ?5@8>4 

12 

5 

#@8 87CG5=88 B5<K 5 «�87=5A-?;0= 
8=25AB8F8>==>3> ?@>5:B0» A0<>AB>OB5;L=> 87CG8BL 
A ?><>ILN =0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 
?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 C=825@A8B5B0 
2>?@>AK: 
%B@C:BC@0 187=5A-?;0=0 8=25AB8F8>==>3> 

?@>5:B0.  0@:5B8=3>2K9 ?;0=. �=25AB8F8>==K9 
?;0=. #@>872>4AB25==K9 ?;0=. "@30=870F8>==K9 
?;0=. (8=0=A>2K9 ?;0= 8 ?>:070B5;8 
MDD5:B82=>AB8 ?@>5:B0.  

 56A5AA8>=
=K9 ?5@8>4 

10 

6 #@8 87CG5=88 B5<K 6 «"F5=:0 MDD5:B82=>AB8  56A5AA8>= 12 



 12 

8=25AB8F8>==KE ?@>5:B>2» A0<>AB>OB5;L=> 87CG8BL 
A ?><>ILN =0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 
?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 C=825@A8B5B0 
2>?@>AK: 
�8=0<8G5A:85 :@8B5@88 >F5=:8 8=25AB8F8>==>3> 

?@>5:B0. "A=>2=K5 ?>:070B5;8 >F5=:8 
8=25AB8F8>==KE 2>7<>6=>AB59 :><?0=88. "F5=:0 
D8=0=A>2>9 A>AB>OB5;L=>AB8 8=25AB8F8>==KE 
?@>5:B>2. 

=K9 ?5@8>4 

7 

#@8 87CG5=88 B5<K 7 «"A>15==>AB8 >F5=:8 
MDD5:B82=>AB8 >B45;L=KE 284>2 8=25AB8F8>==KE 
?@>5:B>2» A0<>AB>OB5;L=> 87CG8BL A ?><>ILN 
=0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 
?5G0B8 2 181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
"F5=:0 1N465B=>9 MDD5:B82=>AB8 

8=25AB8F8>==KE ?@>5:B>2. "F5=:0 A>F80;L=>9 
MDD5:B82=>AB8 @57C;LB0B>2 @50;870F88 
8=25AB8F8>==KE ?@>5:B>2. $538>=0;L=0O 
MDD5:B82=>ABL 8=25AB8F8>==KE ?@>5:B>2. 

 56A5AA8>=
=K9 ?5@8>4 

10 

8 

#@8 87CG5=88 B5<K 8 «�;LB5@=0B82=K5 <5B>4K 
>F5=:8 MDD5:B82=>AB8 8=25AB8F8>==KE ?@>5:B>2» 
A0<>AB>OB5;L=> 87CG8BL A ?><>ILN =0CG=>9 
;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 
181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
�5=56=0O @5=B015;L=>ABL 8=25AB8@>20==>3> 

:0?8B0;0. %:>@@5:B8@>20==0O ?@82545==0O 
AB>8<>ABL. $50;L=K5 >?F8>=K. 

 56A5AA8>=
=K9 ?5@8>4 

10 

9 

#@8 87CG5=88 B5<K 9 «"F5=:0 8 C?@02;5=85 
@8A:0<8 8=25AB8F8>==KE ?@>5:B>2» A0<>AB>OB5;L=> 
87CG8BL A ?><>ILN =0CG=>9 ;8B5@0BC@K 8 
8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 
C=825@A8B5B0 2>?@>AK: 
 5B>4 4>AB>25@=KE M:2820;5=B>2 

(:>MDD8F85=B>2 4>AB>25@=>AB8). �@8B8G5A:85 
B>G:8 8 0=0;87 GC2AB28B5;L=>AB8 :@8B5@852 
>F5=:8 8=25AB8F8>==>3> ?@>5:B0. 

 56A5AA8>=
=K9 ?5@8>4 

10 

10 

#@8 87CG5=88 B5<K 10 «(8=0=A>2K5 8=25AB8F88» 
A0<>AB>OB5;L=> 87CG8BL A ?><>ILN =0CG=>9 
;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 
181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
�84K 8 E0@0:B5@8AB8:0 F5==KE 1C<03 2 $(.  
-<8AA8>==K5 8 =5M<8AA8>==K5 F5==K5 1C<038. 

�>;3>2K5 8 4>;52K5 F5==K5 1C<038. #@>872>4=K5 
F5==K5 1C<038. 

 56A5AA8>=
=K9 ?5@8>4 

10 

11 

#@8 87CG5=88 B5<K 11 «�=25AB8F88 2 
D8=0=A>2K5 0:B82K A D8:A8@>20==K< 4>E>4><» 
A0<>AB>OB5;L=> 87CG8BL A ?><>ILN =0CG=>9 
;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 
181;8>B5:5 C=825@A8B5B0 2>?@>AK: 
�N@0F8O 8 2K?C:;>ABL :0: <5@0 @8A:0 4>;3>2KE 

8=AB@C<5=B>2. '?@02;5=85 ?>@BD5;5< 8=AB@C<5=B>2 
A D8:A8@>20==>9 4>E>4=>ABLN. �<<C=870F8O 

 56A5AA8>=
=K9 ?5@8>4 

12 



 13 

>1;830F89. $59B8=38 4>;3>2KE 8=AB@C<5=B>2. 
Standard & Poor’s. Moody’s. Fitch. 

12 

#@8 87CG5=88 B5<K 12 «�=25AB8F88 2 0:F88 
?C1;8G=KE :>@?>@0F89» A0<>AB>OB5;L=> 87CG8BL A 
?><>ILN =0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 
?5@8>48G5A:>9 ?5G0B8 2 181;8>B5:5 C=825@A8B5B0 
2>?@>AK: 
 5B>4K >F5=:8 AB>8<>AB8 8 4>E>4=>AB8 0:F89. 

 >45;8 48A:>=B8@>20=8O 482845=4>2 (DDM). 
 >45;L =C;52>3> @>AB0.  >45;L �>@4>=0. 

 56A5AA8>=
=K9 ?5@8>4 

12 

13 

#@8 87CG5=88 B5<K 13 «'?@02;5=85 
8=25AB8F8>==K< ?>@BD5;5< F5==KE 1C<03» 
A0<>AB>OB5;L=> 87CG8BL A ?><>ILN =0CG=>9 
;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 ?5G0B8 2 
181;8>B5:5 C=825@A8B5B0 2>?@>AK:  

 >45;L >F5=:8 AB>8<>AB8 D8=0=A>2KE 
0:B82>2 (CAPM). )0@0:B5@8AB8G5A:0O ;8=8O 
@K=:0 :0?8B0;>2 (CML). )0@0:B5@8AB8G5A:0O 
;8=8O F5==>9 1C<038 (SML).  >45;L 
0@18B@06=>3> F5=>>1@07>20=8O (APT). 

 56A5AA8>=
=K9 ?5@8>4 

12 

14 

#@8 87CG5=88 B5<K 14 «(8=0=A8@>20=85 
8=25AB8F89» A0<>AB>OB5;L=> 87CG8BL A ?><>ILN 
=0CG=>9 ;8B5@0BC@K 8 8AB>G=8:>2 ?5@8>48G5A:>9 
?5G0B8 2 181;8>B5:5 C=825@A8B5B0 2>?@>AK:  

�N465B=>5 D8=0=A8@>20=85, 
A0<>D8=0=A8@>20=85, 0:F8>=8@>20=85.  5B>4K 
4>;3>2>3> D8=0=A8@>20=8O. �>;3>A@>G=>5 
:@548B>20=85. 

 56A5AA8>==
K9 ?5@8>4 12,88 

�%��"  154,88 

 

5. #5@5G5=L CG51=>-<5B>48G5A:>3> >15A?5G5=8O 4;O A0<>AB>OB5;L=>9 
@01>BK >1CG0NI8EAO ?> 48AF8?;8=5 

 

%BC45=BK <>3CB ?@8 A0<>AB>OB5;L=>< 87CG5=88 >B45;L=KE B5< 8 2>?@>A>2 
48AF8?;8= ?>;L7>20BLAO CG51=>-=03;O4=K<8 ?>A>18O<8, CG51=K< >1>@C4>20=85< 8 
<5B>48G5A:8<8 @07@01>B:0<8 :0D54@K 2 @01>G55 2@5<O, CAB0=>2;5==>5 #@028;0<8 
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https://biblioclub.ru/index.php?page=book&id=494863 (40B0 >1@0I5=8O: 16.12.2021). – 
$568< 4>ABC?0: ?> ?>4?8A:5. – &5:AB : M;5:B@>==K9. 

11. +5@=>20, ". �. �=25AB8F8>==K9 <5=546<5=B : CG51=>5 ?>A>185 / 

". �. +5@=>20 ; .6=K9 D545@0;L=K9 C=825@A8B5B. – $>AB>2-=0-�>=C ; &030=@>3 : 
.6=K9 D545@0;L=K9 C=825@A8B5B, 2018. – 151 A. : 8;. – URL: 

https://biblioclub.ru/index.php?page=book&id=499837 (40B0 >1@0I5=8O: 16.12.2021). – 
$568< 4>ABC?0: ?> ?>4?8A:5. – &5:AB : M;5:B@>==K9. 

 

8.3. #5@5G5=L <5B>48G5A:8E C:070=89 

 

1.'?@02;5=85 :0?8B0;L=K<8 2;>65=8O<8:  5B>48G5A:85 @5:><5=40F88 4;O 
?@0:B8G5A:>9 @01>BK  4;O ABC45=B>2 =0?@02;5=8O 38.03.02  5=546<5=B / .3>-�0?. 
3>A. C=-B; c>AB.: ..%.#>;>65=F520- �C@A:, .��', 2021. - 36 A. – - �03;. A B8BC;. 
M:@0=0. - &5:AB : M;5:B@>==K9. 

2. '?@02;5=85 :0?8B0;L=K<8 2;>65=8O<8:  5B>48G5A:85 @5:><5=40F88 4;O 
A0<>AB>OB5;L=>9 @01>BK  4;O ABC45=B>2 =0?@02;5=8O 38.03.02  5=546<5=B/ .3>-
�0?. 3>A. C=-B; c>AB.: ..%.#>;>65=F520. - �C@A:, .��', 2021. - 58 A. – - �03;. A B8BC;. 
M:@0=0. - &5:AB : M;5:B@>==K9. 

 

8.4. �@C385 CG51=>-<5B>48G5A:85 <0B5@80;K 

 

�GDA4?O (C9D<B8<K9E><9 <;84A<S): 
1. �725AB8O .��'. 
2. �725AB8O .��'. %5@8O: -:>=><8:0. %>F8>;>38O.  5=546<5=B. 
3. �>?@>AK M:>=><8:8. 
4. �==>20F88. 
5. '?@02;5=85 @8A:0<8. 
6.  5=546<5=B 2 $>AA88 8 70 @C156><. 
7. -:A?5@B $�. 
8. (8=0=A>2K9 <5=546<5=B. 
9. $>AA89A:89 M:>=><8G5A:89 6C@=0;. 
10. �==>20F88 8 8=25AB8F88. 

11. �=25AB8F8>==K9 ?>@BD5;L.  
12. �=25AB8F88 2 $>AA88. 

https://biblioclub.ru/index.php?page=book&id=494847
https://biblioclub.ru/index.php?page=book&id=483750
https://biblioclub.ru/index.php?page=book&id=494863
https://biblioclub.ru/index.php?page=book&id=499837
http://innovazia.ucoz.ru/
http://investbag.com/
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13. #@O<K5 8=25AB8F88. 
14. (8=0=AK 8 :@548B. 
15. (8=0=AK, 45=L38, 8=25AB8F88. 

16. %>AB>OB5;L=K9 8=25AB>@. 
 

9. #5@5G5=L @5AC@A>2 8=D>@<0F8>==>-B5;5:><<C=8:0F8>==>9 A5B8 
�=B5@=5B, =5>1E>48<KE 4;O >A2>5=8O 48AF8?;8=K 

 

1. '=825@A8B5BA:0O 181;8>B5:0 >=;09= - www.biblioclub.ru 

2. !0CG=0O 181;8>B5:0 .3>-�0?04=>3> 3>AC40@AB25==>3> C=825@A8B5B0 -  
http://www.lib.swsu.ru/2011-02-23-15-22-58/2012-08-30-06-40-55.html  

3. !0CG=0O M;5:B@>==0O 181;8>B5:0 eLibrary.ru (>D8F80;L=K9 A09B) -  
http://elibrary.ru  

4. %?@02>G=>-?>8A:>20O A8AB5<0 �>=AC;LB0=B#;NA - www.Aonsultant.ru 
 

10.  5B>48G5A:85 C:070=8O 4;O >1CG0NI8EAO ?> >A2>5=8N 48AF8?;8=K 
 

"A=>2=K<8 2840<8 0C48B>@=>9 @01>BK ABC45=B0 ?@8 87CG5=88 48AF8?;8=K «'?@02;5=85 
:0?8B0;L=K<8 2;>65=8O<8» O2;ONBAO ;5:F88 8 ?@0:B8G5A:85 70=OB8O. %BC45=B =5 8<55B ?@020 
?@>?CA:0BL 70=OB8O 157 C2068B5;L=KE ?@8G8=.  

� @0<:0E 87CG5=8O 48AF8?;8=K «'?@02;5=85 :0?8B0;L=K<8 2;>65=8O<8» @01>B0 
ABC45=B>2 >@30=87C5BAO 2 A;54CNI8E D>@<0E:  

1. $01>B0 A :>=A?5:B>< ;5:F89 8 4>?>;=8B5;L=>9 ;8B5@0BC@>9 ?> B5<0< :C@A0. 
2. $01>B0 A @0740B>G=K< <0B5@80;>< – «!>D<A-LBF». 
3. �7CG5=85 2>?@>A>2, 2K=>A8<KE 70 @0<:8 ;5:F8>==KE 70=OB89 (48A:CAA8>==K5 2>?@>AK 

4;O 4>?>;=8B5;L=>3> 87CG5=8O). 
4. #>43>B>2:0 : A5<8=0@A:><C 70=OB8N. 
5. �K?>;=5=85 3@C??>2KE  8 8=48284C0;L=KE 4><0H=8E 7040=89, 2 B>< G8A;5: 
- ?@>2545=85 A>15A54>20=8O ?> B5<5 ;5:F88; 
- ?>43>B>2:0 :@0B:>3> 4>:;040 (@57N<5, MAA5) ?> B5<5 A5<8=0@A:>3> 70=OB8O 8  @07@01>B:0 

<C;LB8<5489=>9 ?@575=B0F88 : =5<C; 
- 2K?>;=5=85 ?@0:B8G5A:8E 7040=89 (@5H5=85 7040G, 2K?>;=5=85 @0AG5B=KE 8 

;01>@0B>@=KE @01>B);  
- ?>43>B>2:0 : B5AB8@>20=8N; 
6. %0<>:>=B@>;L. 
$5:><5=4C5<K9 =865 @568< A0<>AB>OB5;L=>9 @01>BK ?>72>;8B ABC45=B0< 3;C1>:> 

@07>1@0BLAO 2> 2A5E 87CG05<KE 2>?@>A0E, 0:B82=> CG0AB2>20BL 2 48A:CAA8OE =0 A5<8=0@A:8E 
70=OB8OE 8 2 :>=5G=>< 8B>35 CA?5H=> A40BL M:70<5= ?> 48AF8?;8=5 «'?@02;5=85 :0?8B0;L=K<8 
2;>65=8O<8». 

1. �9>J<S O2;O5BAO DC=40<5=B0;L=K< 8AB>G=8:>< 7=0=89 8 4>;6=0 A?>A>1AB2>20BL 
3;C1>:><C CA2>5=8N <0B5@80;0, 0:B82878@>20BL 8=B5@5A ABC45=B0 : 87CG05<>9 48AF8?;8=5.  

$01>BC A :>=A?5:B>< ;5:F89 F5;5A>>1@07=> ?@>2>48BL =5?>A@54AB25==> ?>A;5 5ё 
?@>A;CH820=8O. "=0 ?@54?>;0305B ?5@5G8BK20=85 :>=A?5:B0, 2=5A5=85 2 =53>, ?> =5>1E>48<>AB8, 
CB>G=5=89, 4>?>;=5=89, @07JOA=5=89 8 87<5=5=89. "7=0:><;5=85 A  4>?>;=8B5;L=>9 ;8B5@0BC@>9 
?> B5<5, ?@>2545=85 >17>@0 <=5=89 4@C38E CG5==KE ?> 87CG05<>9 B5<5. !5>1E>48<K< O2;O5BAO 
3;C1>:>5 >A2>5=85 A>45@60=8O ;5:F88 8 A2>1>4=>5 2;045=85 8<, 2 B>< G8A;5 8A?>;L7>20==>9 2 
=59 B5@<8=>;>388 (?>=OB89), :0B53>@89 8 70:>=>2 (3;>AA0@89 : :064>9 B5<5 A>45@68BAO 2 @0745;5 
2 CG51=>-<5B>48G5A:>3> ?>A>18O). %BC45=BC @5:><5=4C5BAO =5 >3@0=8G820BLAO ?@8 87CG5=88 B5<K 
B>;L:> :>=A?5:B>< ;5:F89 8;8 >4=8< CG51=8:><; =5>1E>48<> =5 B>;L:> :>=A?5:B8@>20BL ;5:F88, 

http://www.biblioclub.ru/
http://www.lib.swsu.ru/2011-02-23-15-22-58/2012-08-30-06-40-55.html
http://elibrary.ru/
http://www.сonsultant.ru/
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=> 8 G8B0BL 4>?>;=8B5;L=CN ;8B5@0BC@C, 87CG0BL <5B>48G5A:85 @5:><5=40F88, 8740205<K5 
:0D54@>9.   

2. «!>D<A-LBF» - A?5F80;L=K9 @0740B>G=K9 <0B5@80;, ?>43>B>2;5==K9 ?@5?>4020B5;5<, 
:>B>@K9 ?@54=07=0G5= 4;O ?>2KH5=8O MDD5:B82=>AB8 CG51=>3> ?@>F5AA0 70 AG5B: 

- ?@82;5G5=8O 4>?>;=8B5;L=>3> 2=8<0=8O ABC45=B0 =0 =081>;55 206=KE 8 A;>6=KE 
?@>1;5<0E :C@A0; 

- >A2>1>645=8O >B =5>1E>48<>AB8 2545=8O @CB8==KE 70?8A59 ?> E>4C ;5:F88 8 
2>7<>6=>AB8 1>;55 045:20B=>9 D8:A0F88 :;NG52KE ?>;>65=89 ;5:F88; 

- ?@54AB02;5=8O 2A53> =5>1E>48<>3> 8;;NAB@0B82=>3> 8 A?@02>G=>-8=D>@<0F8>==>3> 
<0B5@80;0 ?> B5<5 ;5:F88; 

- 1>;55 3;C1>:>9 ?5@5@01>B:8 <0B5@80;>2 :C@A0 ?@8 ?>43>B>2:5 : 70G5BC 8;8 M:70<5=C. 
%0<>AB>OB5;L=0O @01>B0 A @0740B>G=K< <0B5@80;>< «!>D<A-LBF» <>65B ?@>2>48BLAO 

2<5AB> @01>BK A :>=A?5:B>< ;5:F89, 5A;8 :><?>78F8O :064>9 AB@0=8FK <0B5@80;0 ?>AB@>5=0 
;5:B>@>< B0:8< >1@07><, GB> 4>AB0B>G=> A2>1>4=>3> <5AB0 4;O :>=A?5:B8@>20=8O <0B5@80;>2 
;5:F88, :><<5=B0@852 8 2K@065=8O A>1AB25==KE <KA;59 ABC45=B0 ?> <0B5@80;0< CA;KH0==>3> 
8;8 ?@>G8B0==>3>.  

� A;CG05, :>340 ABC45=BK 254CB >B45;L=K5 :>=A?5:BK ;5:F89, @01>B0 A @0740B>G=K< 
<0B5@80;>< «!>D<A-LBF» ?@>2>48BAO 2<5AB5 A @01>B>9 A :>=A?5:B>< ;5:F89 ?> :064>9 B5<5. 

3. � A2O78 A 1>;LH8< >1J5<>< 87CG05<>3> <0B5@80;0, 8=B5@5A>< :>B>@K9 >= ?@54AB02;O5B 
4;O A>2@5<5==>3> >1@07>20==>3> G5;>25:0, =5:>B>@K5 2>?@>AK 2K=>AOBAO 70 @0<:8 ;5:F89. -B> 
?@54CA<>B@5=> CG51=K< ?;0=>< ?>43>B>2:8 10:0;02@>2. �;GK9A<9 6BCDBEB6, 6OABE<@OI ;4 D4@>< 
?9>J<BAAOI ;4ASF<= (48A:CAA8>==KE 2>?@>A>2 @0745;0 2 CG51=>-<5B>48G5A:>3> ?>A>18O – A<. ?. 
8.3), ?@54?>;0305B A0<>AB>OB5;L=>5 87CG5=85 ABC45=B0<8 4>?>;=8B5;L=>9 ;8B5@0BC@K 8 5ё 
:>=A?5:B8@>20=85 ?> MB8< 2>?@>A0<. 

4. � E>45 CD4>F<K9E><I ;4ASF<= ?@>2>48BAO @07JOA=5=85 B5>@5B8G5A:8E ?>;>65=89 :C@A0, 
CB>G=5=8O <5648AF8?;8=0@=KE A2O759.  

�B87BFB6>4 > CD4>F<K9E>B@G (E9@<A4DE>B@G) ;4ASF<R ?@54?>;0305B 1>;LHCN 
A0<>AB>OB5;L=CN @01>BC 8 2:;NG05B 2 A51O: 

- �=0:><AB2> A ?;0=>< A5<8=0@A:>3> 70=OB8O 8 ?>41>@ <0B5@80;0 : =5<C ?> C:070==K< 
8AB>G=8:0< (:>=A?5:B ;5:F88, >A=>2=0O, A?@02>G=0O 8 4>?>;=8B5;L=0O ;8B5@0BC@0, M;5:B@>==K5 8 
�=B5@=5B-@5AC@AK). 

- �0?><8=0=85 ?>4>1@0==>3> ?> ?;0=C  <0B5@80;0. 
- "A2>5=85 B5@<8=>2, ?5@5G8A;5==KE 2 3;>AA0@88. 
- "B25BK =0 2>?@>AK, ?@82545==K5 : :064>9 B5<5. 
- "14C<K20=85 2>?@>A>2 4;O >1AC645=8O. �K42865=85 A>1AB25==KE 20@80=B>2 >B25B0.  
- �K?>;=5=85 7040=89 ?@5?>4020B5;O. 
- #>43>B>2:0 (2K1>@>G=>) 8=48284C0;L=KE 7040=89. 
�040=8O, ?@82545==K5 2 ?;0=0E 70=OB89, 2K?>;=ONBAO 2A5<8 ABC45=B0<8 2 >1O70B5;L=>< 

?>@O4:5.  
5. �OCB?A9A<9 7DGCCB6OI  < <A8<6<8G4?PAOI 8B@4LA<I ;484A<= O2;O5BAO >1O70B5;L=>9 

D>@<>9 A0<>AB>OB5;L=>9 @01>BK ABC45=B>2. #> 48AF8?;8=5 «'?@02;5=85 :0?8B0;L=K<8 
2;>65=8O<8» >=0 ?@54?>;0305B  ?>43>B>2:C 8=48284C0;L=KE 8;8 3@C??>2KE (=0 CA<>B@5=85 
?@5?>4020B5;O) 8B>?48B6 (EBB5M9A<=, D9H9D4FB6, QEE9, F6BDK9E><I ;484A<=) =0 A5<8=0@A:8E 
70=OB8OE 8  @07@01>B:C <C;LB8<5489=>9 ?@575=B0F88 : =5<C. 

�B>?48 - ?@>4C:B A0<>AB>OB5;L=>9 @01>BK ABC45=B0, ?@54AB02;ONI89 A>1>9 ?C1;8G=>5 
2KABC?;5=85 ?> ?@54AB02;5=8N ?>;CG5==KE @57C;LB0B>2 @5H5=8O >?@545;5==>9 CG51=>-

?@0:B8G5A:>9, CG51=>-8AA;54>20B5;LA:>9 8;8 =0CG=>9 B5<K.  
 9H9D4F - ?@>4C:B A0<>AB>OB5;L=>9 @01>BK ABC45=B0, ?@54AB02;ONI89 A>1>9 :@0B:>5 

87;>65=85 2 ?8AL<5==>< 2845 ?>;CG5==KE @57C;LB0B>2 B5>@5B8G5A:>3> 0=0;870 >?@545;5==>9 
=0CG=>9 (CG51=>-8AA;54>20B5;LA:>9) B5<K, 345 02B>@ @0A:@K205B ACBL 8AA;54C5<>9 ?@>1;5<K, 
?@82>48B @07;8G=K5 B>G:8 7@5=8O, 0 B0:65 A>1AB25==K5 273;O4K =0 =55, ?@82>48B A?8A>: 
8A?>;L7C5<KE 8AB>G=8:>2.  
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ЭEE9 - A@54AB2>, ?>72>;ONI55 >F5=8BL C<5=85 >1CG0NI53>AO ?8AL<5==> 87;030BL ACBL 
?>AB02;5==>9 ?@>1;5<K, A0<>AB>OB5;L=> ?@>2>48BL 0=0;87 ?@>1;5<K A 8A?>;L7>20=85< 
:>=F5?F89 8 0=0;8B8G5A:>3> 8=AB@C<5=B0@8O A>>B25BAB2CNI59 48AF8?;8=K, 45;0BL 2K2>4K, 
>1>1I0NI85 02B>@A:CN ?>78F8N ?> ?>AB02;5==>9 ?@>1;5<5. 

"6BDK9E>B9 ;484A<9 - G0AB8G=> @53;0<5=B8@>20==>5 7040=85, 8<5NI55 =5AB0=40@B=>5 
@5H5=85 8 ?>72>;ONI55 4803=>AB8@>20BL C<5=8O, 8=B53@8@>20BL 7=0=8O @07;8G=KE >1;0AB59, 
0@3C<5=B8@>20BL A>1AB25==CN B>G:C 7@5=8O.  >65B 2K?>;=OBLAO 2 8=48284C0;L=>< ?>@O4:5 8;8 
3@C??>9 >1CG0NI8EAO. 

 #@5?>4020B5;L A0< D>@<8@C5B 7040=85 8;8 ABC45=BK 8<5NB 2>7<>6=>ABL A0<>AB>OB5;L=> 
2K1@0BL >4=C 87 ?@54?>;0305<KE ?@5?>4020B5;5< B5< 8 2KABC?8BL =0 A5<8=0@A:>< 70=OB88. 
�>:;04 (@57N<5, MAA5 8 B.4.) :0: D>@<0 A0<>AB>OB5;L=>9 CG51=>9 45OB5;L=>AB8 ABC45=B>2 
?@54AB02;O5B A>1>9 @0AAC645=85 =0 >?@545;5==CN B5<C =0 >A=>25 >17>@0 =5A:>;L:8E 8AB>G=8:>2 
2 F5;OE 4>:070B5;LAB20 8;8 >?@>25@65=8O :0:>3>-;81> B578A0.  �=D>@<0F8O 8AB>G=8:>2 
8A?>;L7C5BAO 4;O 0@3C<5=B0F88, 8;;NAB@0F88 8 B.4. A2>8E <KA;59. *5;L =0?8A0=8O B0:>3> 
@0AAC645=8O =5 4C1;8@>20=85 8<5NI59AO ;8B5@0BC@K =0 MBC B5<C, 0 ?>43>B>2:0 ABC45=B>2 : 
?@>2545=8N A>1AB25==>3> =0CG=>3> 8AA;54>20=8O, : ?@028;L=><C >D>@<;5=8N 53> >?8A0=8O 2 
A>>B25BAB288 A B@51>20=8O<8.  

$01>B0 ABC45=B>2 ?> ?>43>B>2:5 4>:;040 (A>>1I5=8O, @5D5@0B>2, MAA5, B2>@G5A:8E 7040=89) 
70:;NG05BAO 2 A;54CNI5<: 

- ?>41>@ =0CG=>9 ;8B5@0BC@K ?> 2K1@0==>9 B5<5; 
- @01>B0 A ;8B5@0BC@>9, >B1>@ 8=D>@<0F88, :>B>@0O A>>B25BAB2C5B B5<5 8 ?><>305B 4>:070BL 

B578AK; 
- 0=0;87 ?@>1;5<K, D0:B>2, O2;5=89; 
- A8AB5<0B870F8O 8 >1>1I5=85 40==KE, D>@<C;8@>2:0 2K2>4>2;  
- >F5=:0 B5>@5B8G5A:>3> 8 ?@0:B8G5A:>3> 7=0G5=8O @0AA<0B@8205<>9 ?@>1;5<K; 
- 0@3C<5=B0F8O A2>53> <=5=8O, >F5=>:, 2K2>4>2, ?@54;>65=89;   
- 2KAB@0820=85 ;>38:8 87;>65=8O; 
- C:070=85 8AB>G=8:>2 8=D>@<0F88, 02B>@>2 87;0305<KE B>G5: 7@5=8O;  
- ?@028;L=>5 >D>@<;5=85 @01>BK (AAK;:8, A?8A>: 8A?>;L7>20==>9 ;8B5@0BC@K, @8AC=:8, 

B01;8FK) ?> AB0=40@BC.  
%0<>AB>OB5;L=>ABL ABC45=B0 ?@8 ?>43>B>2:5 4>:;040 (A>>1I5=85, MAA5) ?@>O2;O5BAO 2 

2K1>@5 B5<K, @0:C@A0 5ё @0AA<>B@5=8O, 8AB>G=8:>2 4;O @0A:@KB8O B5<K, B578A>2, 0@3C<5=B>2 4;O 
8E 4>:070B5;LAB20, :>=:@5B=>9 8=D>@<0F88 87 8AB>G=8:>2, A?>A>10 AB@C:BC@8@>20=8O 8 
>1>1I5=8O 8=D>@<0F88, AB@C:BC@K 87;>65=8O, 0 B0:65 2 >1>A=>20=88 2K1>@0 B5<K, 2 >F5=:5 5ё 
0:BC0;L=>AB8, ?@0:B8G5A:>3> 8 B5>@5B8G5A:>3> 7=0G5=8O, 2 2K2>40E.  

�KABC?;5=85 A 4>:;04>< (@57N<5, MAA5) =0 A5<8=0@5 =5 4>;6=> ?@52KH0BL 7-10 <8=CB. 
#>A;5 CAB=>3> 2KABC?;5=8O 02B>@ >B25G05B =0 2>?@>AK 0C48B>@88 (ABC45=B>2, ?@5?>4020B5;O) ?> 
B5<5 8 A>45@60=8N A2>53> 2KABC?;5=8O.  

*5;L 8 7040G8 40==>3> 2840 A0<>AB>OB5;L=>9 @01>BK ABC45=B>2 >?@545;ONB B@51>20=8O, 
?@54JO2;O5<K5 : 4>:;04C (@57N<5, MAA5), 8 :@8B5@88  53> >F5=:8:  

1) ;>38G5A:0O ?>A;54>20B5;L=>ABL 87;>65=8O;  
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