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�=H89 =0?@O< 1C;> 70:;045=> 2 0<5@8:0=AL:V9 <>45;V. "A=>2=0 <5B0 70:>=>-

402AB20 BCB ?>;O30є 2 B><C, I>1 @501V;VBC20B8 AC1’є:B 3>A?>40@N20==O , 2V4-

=>28B8 9>3> ?;0B>A?@><>6=VABL. #@>B5 2 ACG0A=8E C<>20E 2 70:>=>402AB2V 

@>728=5=8E @8=:>28E :@0W= ?@>AB56CєBLAO ;V=VO =0 71;865==O, ?>є4=0==O 

?@82545=8E =0?@O<V2. 

' 1C4L-O:V9 F82V;V7>20=V9 :@0W=V 7 @>728=5=>N 5:>=><VG=>N A8AB5<>N 

>4=8< 7 >A=>2=8E 5;5<5=BV2 <5E0=V7<C ?@02>2>3> @53C;N20==O @8=:>28E 2V4-

=>A8= є 70:>=>402AB2> ?@> =5A?@><>6=VABL (10=:@CBAB2>). !0 60;L, ':@0W=0 

1V;LH =V6 =0 70 @>:V2 1C;0 28:;NG5=0 7 A2VB>28E @8=:>28E 2V4=>A8=, V 1030B> 

2 G><C ?>=OBBO, 287=0G5==O, ?@>F54C@8 10=:@CBAB20 1C;8 2B@0G5=V. �8H5 4> 

:V=FO 1990-E @>:V2 2 ?A8E>;>3VW 2;0A=8:V2 V :5@V2=8:V2 AC1’є:BV2 3>A?>40@N-

20==O ?>G0;> 70@>46C20B8AO @>7C<V==O @53C;NNG>W @>;V 10=:@CBAB20 V, O: =0-

A;V4>:, ?@03=5==O 7@>18B8 A2V9 1V7=5A <0:A8<0;L=> 5D5:B82=8<, I>1 C=8:-

=CB8 =5A?@><>6=>ABV. 

�A=CNG0 4> 1999 @. C:@0W=AL:0 =>@<0B82=>-?@02>20 1070 (I> A?8@0єBLAO 

2 >A=>2=><C =0 25;8:89 70@C1V6=89 4>A2V4), I> @53;0<5=BC20;0 ?@>F5A 10=-

:@CBAB20, 28O28;0AO =5?@0F5740B=>N 2 ACG0A=8E 5:>=><VG=8E C<>20E V ?@8-

25;0 4> B>3>, I> :@C?=V ?V4?@8є<AB20 <0;8 <>6;82VABL =5 1>OB8AL 10=:@CBA-

B20, ?@>4>26C20B8 CAC3C1;OB8 :@87C =5?;0B56V2. �;5, =5 482;OG8AL =0 F5, 7 

:>6=8< @>:>< G8A;> A?@02 ?@> =5A?@><>6=VABL, @>73;O=CB8E 3>A?>40@AL:8-

<8 AC40<8, @>A;>, I>, ?>70 AC<=V2><, A2V4G8;> ?@> B5, I> V=AB8BCB 10=:@CBA-
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B20 2 ':@0W=V 709<02 V 709<0є >4=5 7 ?@>2V4=8E <VAFL 2 @>728B:C =>@<0;L=8E 

5:>=><VG=8E 2V4=>A8= A5@54 CG0A=8:V2 3>A?>40@AL:>3> >1>@>BC.  

�:BC0;L=VABL V ?@0:B8G=0 7=0GCIVABL B5<8 ?V4@CG=8:0 >1C<>2;5=0 =87-

:>N ?@8G8=. #> ?5@H5: 70 ?5@V>4 @>AV9AL:>- C:@0W=AL:>W 2V9=8 71V;LH8;0AO 

?8B><0 2030 718B:>28E ?V4?@8є<AB2 7 25,5% C AVG=V-G5@2=V 2023 @>:C 4> 

25,7% 70 0=0;>3VG=89 ?5@V>4 2024 @. �18B:8 ?V4?@8є<AB2 7@>A;8 =0 10,6% C 

@VG=><C 28@065==V 4> 128,4 <;@4. 3@=. 70 72VB=89 ?5@V>4. *5 ?>2’O70=>, 2 ?5-

@HC G5@3C- V7 2V9AL:>28<8 4VO<8: 2?;82 <0є =5 ;8H5 7030;L=0 A:;04=0 A8BC0-

FVO 2 :@0W=V, 0;5 V A;01:VABL DV=0=A>2>3> C?@02;V==O =0 ?V4?@8є<AB20E.  

�@C35: 2V4ACB=VABL =028:V2 045:20B=>W >FV=:8 2;0A=>3> DV=0=A>2>3> 

AB0=C, 0=0;V7C DV=0=A>28E =0A;V4:V2 AE20;N20=8E @VH5=L ?>AB028;8 1030B> 

?V4?@8є<AB2 =0 3@0=L 10=:@CBAB20.  

"B65 7=0==O <5B>4V2 DV=0=A>2>3> 0=0;V7C, C<V==O @>7@>18B8 ?;0= 

>74>@>2;5==O ?V4?@8є<AB20 AB0;8 =5>1EV4=>N ?5@54C<>2>N 5D5:B82=>3> C?-

@02;V==O AC1’є:B>< 3>A?>40@N20==O. �V4 <V@8 5:>=><VG=>W 2V4?>2V40;L=>ABV 

AC1’є:BV2 3>A?>40@N20==O 70;568BL 5D5:B82=VABL 1C4L-O:>W 5:>=><V:8. �0=:-

@CBAB2> ?V4?@8є<AB2 ?>:;8:0=5 28:>=C20B8 =09206;82VHC @>;L 2 A8AB5<V DC-

=:FV>=C20==O 5:>=><V:8 O: =0 <0:@>-, B0: V =0 <V:@>@V2=OE. 

!0 <0:@>@V2=V 10=:@CBAB2> 28:>=Cє @>;L A2>3> @>4C EV@C@3VG=>3> V=-

AB@C<5=BC, I> 2V4AV:0є <0;>5D5:B82=V V 718B:>2V ?V4?@8є<AB20, 70;8H0NG8 

;8H5 A0<V :>=:C@5=B=>740B=V AC1’є:B8 3>A?>40@N20==O V ?@>2>4OG8 B0:8< 

G8=>< A5;5:B82=89 2V41V@ V >74>@>2;5==O 5:>=><V:8 2 FV;><C. 

!0 <V:@>@V2=V 703@>70 10=:@CBAB20 (V O: =0A;V4>: 2B@0B0 2:;045=8E 70-

A>1V2, @5?CB0FVW, 0 45:>;8 V :@8<V=0;L=0 2V4?>2V40;L=VABL) ?@8<CHCє HC:0B8 V 

70AB>A>2C20B8 =0 ?V4?@8є<AB2V =>2VB=V V =095D5:B82=VHV <5B>48 ?;0=C20==O, 

>@30=V70FVW V C?@02;V==O ?@>F5A0<8 (2V4 B5E=>;>3VG=8E 4> DV=0=A>28E). 

!0 FV9 ?V4AB02V 28=8:0є ?>B@510 C 28:>@8AB0==V V=AB@C<5=BV2 C?@02;V=-

=O >?5@0FV9=>N, DV=0=A>2>N B0 V=25AB8FV9=>N 4VO;L=VABN 7 <5B>N 2@0EC20=-

=O A?5F8DV:8 @>1>B8 B0 ?>HC:C @575@2V2 ?V428I5==O :>=:C@5=B>A?@><>6=>-

ABV ?@>4C:FVW =0 70A040E V==>20FV9=>3> @>728B:C AC1'є:BV2 3>A?>40@N20==O. 
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"A:V;L:8 AC1'є:B8 3>A?>40@N20==O є >A=>2=>N A:;04>2>N =0FV>=0;L=>W 5:>-

=><V:8, B> 70E>48 I>4> >74>@>2;5==O 4VO;L=>ABV ?V4?@8є<AB2 1C4CBL ?>78B8-

2=> 2?;820B8 =0 70157?5G5==O AB0;>ABV DV=0=A>2>W A8AB5<8 ':@0W=8 B0 WW 

>74>@>2;5==O 2 ?>2>є==><C 2V4=>2;5==V. 

"A=>2=>N <5B>N ?V4@CG=8:0 є @>7:@8BBO DV=0=A>28E 0A?5:BV2 10=:@CB-

AB20 ?V4?@8є<AB2 V >3;O4 C:@0W=AL:>3> 70:>=>402AB20 ?@> 10=:@CBAB2>. �;O 

4>AO3=5==O ?>AB02;5=>W <5B8 =5>1EV4=> 28@VH8B8 =0ABC?=V 7040GV: @>7:@8B8 

ACB=VABL ?>=OBBO 10=:@CBAB20, 287=0G8B8 2848, 2:070B8 >A=>2=V ?@8G8=8 10=-

:@CBAB20 ?V4?@8є<AB2; >?8A0B8 C:@0W=AL:C V 70EV4=V <5B>48:8 >FV=:8 ?>B5=-

FV9=>3> 10=:@CBAB20 V 7@>18B8 =5>1EV4=V 28A=>2:8 ?@> C<>28 WE 70AB>A>2=>A-

BV; >?8A0B8 >A>1;82>ABV DV=0=A>2>3> AB0=C ?V4?@8є<AB2 =0 @V7=8E AB04VOE 10-

=:@CBAB20; =02G8B8 D>@<C20B8 AB@0B53VN 0=B8:@87>2>3> C?@02;V==O AC1'є:BV2 

3>A?>40@N20==O; @>7:@8B8 H;OE8 28E>4C C:@0W=AL:8E ?V4?@8є<AB2 7 :@87>2>W 

A8BC0FVW; 7@>18B8 >3;O4 C:@0W=AL:>3> 70:>=>402AB20 ?@> 10=:@CBAB2>. 

� ?@>F5AV 282G5==O B5>@5B8G=8E 0A?5:BV2 ?@>F54C@ 10=:@CBAB20, ABC-

45=B8 ?>28==V <0B8 =0ABC?=V ?@>3@0<=V @57C;LB0B8: 7=0B8 =0 @V2=V =>2VB=VE 

4>AO3=5=L >A=>2=V :>=F5?FVW V <5B>4>;>3VW =0C:>2>3> ?V7=0==O C AD5@V DV=0=-

AV2, 10=:V2AL:>W A?@028 B0 AB@0EC20==O; 74V9A=N20B8 040?B0FVN B0 <>48DV:0-

FVN VA=CNG8E =0C:>28E ?V4E>4V2 V <5B>4V2 4> :>=:@5B=8E A8BC0FV9 ?@>D5AV9-

=>W 4VO;L=>ABV; 2V4HC:>2C20B8, >1@>1;OB8, A8AB5<0B87C20B8 B0 0=0;V7C20B8  

V=D>@<0FVN, =5>1EV4=C 4;O 28@VH5==O ?@>D5AV9=8E B0 =0C:>28E 70240=L 2 

AD5@V DV=0=AV2, 10=:V2AL:>W A?@028 B0 AB@0EC20==O; 4>ABC?=> V 0@3C<5=B>20=> 

?@54AB02;OB8 @57C;LB0B8 4>A;V465=L CA=> V ?8AL<>2>, 1@0B8 CG0ABL C D0E>28E 

48A:CAVOE; 74V9A=N20B8 4V03=>AB8:C V <>45;N20==O DV=0=A>2>W 4VO;L=>ABV 

AC1’є:BV2 3>A?>40@N20==O; 70AB>A>2C20B8 ?>3;81;5=V 7=0==O 2 AD5@V DV=0=A>-

2>3>, 10=:V2AL:>3> B0 AB@0E>2>3> <5=546<5=BC 4;O ?@89=OBBO @VH5=L; >1�@C-

=BC20B8 281V@ 20@V0=BV2 C?@02;V=AL:8E @VH5=L C AD5@V DV=0=AV2, 10=:V2AL:>W 

A?@028 B0 AB@0EC20==O B0 >FV=N20B8 WE 5D5:B82=VABL 7 C@0EC20==O< FV;59, =0-

O2=8E >1<565=L, 70:>=>402G8E B0 5B8G=8E 0A?5:BV2; >FV=N20B8 ABC?V=L A:;0-

4=>ABV 70240=L ?@8 ?;0=C20==V 4VO;L=>ABV B0 >?@0FN20==V WW @57C;LB0BV2. 
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$"���� 1 

 �)�!��  ��!�$'&%&�� %'�’Є�&� �"%#"��$.��!!/ 

 

1.1. �5@>20=V V =5:5@>20=V :@878 

 

�@870 3 F5 >1’є:B82=89 @57C;LB0B =5?@028;L=>W AB@0B53VW 1V7=5AC: 

�@870, O: ?@028;>, 28=8:0є =5A?>4V20=> 4;O AC1’є:BC 3>A?>40@N20==O, V 

WW =5 <>6=0 ?5@5410G0B8. )0@0:B5@ 01> 7=0G5==O :@878 2V4?>2V40є B@L>< =0-

ABC?=8< :@8B5@VO<: 

• ?5@5@820є =>@<0;L=89 EV4 @>1>B8 01> 2545==O 1V7=5AC; 

• H284:> ?@825@B0є 4> :><?0=VW H8@>:C =530B82=C C203C 70A>1V2 <0A>-

2>W V=D>@<0FVW, >DVFV9=8E >AV1 01> 3@><04AL:>ABV; 

• 28<030є B5@<V=>28E :>>@48=>20=8E :5@V2=8E 4V9 70;56=> 2V4 <0AHB0-

1C. 

�@87C <>6=0 @>73;O40B8 O: >1’є:B82=89 @57C;LB0B =5?@028;L=>W AB@0-

B53VW :5@V2=8FB20, ?@>B5, 7 4@C3>3> 1>:C, 2V= <>65 1CB8 28:;8:0=89 2=CB@VH-

=V<8 AC?5@5G=>ABO<8, :>;8 AB@0B53VO @>728B:C :><?0=VW 28<030є O:VA=8E 7<V= 

2 4VO;L=>ABV, <5B>40E V D>@<0E @>1>B8. 

"1AB028=8, I> ?@825;8 4> :@878, ?>28==V 1CB8 @5B5;L=> 282G5=V, ?@>-

?@0FN20;8 7 B8<, I>1 =5 ?>2B>@N20B8 B8E 65 ?><8;>:, 0 <>6;82>ABV, I> 

7’O28;8AO 7024O:8 :@87V, ?>28==V 28:>@8AB0B8AO. �030B> I> <>65 1CB8 7@>1-

;5=> ?V4 G0A :@878 7 B>3>, I> 206:> 01> =5<>6;82> 28:>=0B8 2 728G=89 ?5@V-

>4 @>1>B8. 

!5<0є є48=>3> C=V25@A0;L=>3> @5F5?BC 4;O 5D5:B82=>3> C?@02;V==O 

:@87>N. #@>B5 ?@82545=V =86G5 ?@8=F8?8, O:I> W< A;V4C20B8 2 :><?;5:AV, 

?@>?>=CNBL >A=>2C 4;O ?@89=OBBO ?@028;L=8E @VH5=L. 

->1 7@>7C<VB8, O: :@878 2?;820NBL =0 :><?0=VN, <>6=0 ?@825AB8 G>-

B8@8 AB04VW, G5@57 O:V ?@>E>4OBL :><?0=VW, :>;8 AB8:0NBLAO 7 =5?5@5410G5=8-

<8 ?@>1;5<0<8: 

• ?>B@OAV==O, H>:; 
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• >1>@>==89 2V4ABC?; 

• :>=AB0B0FVO 2V41C2AO; 

• 040?B0FVO V 7<V=8. 

�C4L-O:0 :@870 <0є 2;0A=V @8A8 V A?>A>18 @VH5==O. �V4><V 2VAV< B8?V2 

:@87 7 =091V;LH>N 2V@>3V4=VABN <>6CBL 2V41CB8AO =0 ?V4?@8є<AB20E, I> DC-

=:FV>=CNBL 2 ':@0W=V: 

• :@870, ?>2’O70=0 7 ACA?V;L=8< A?@89=OBBO<; 

• @0?B>20 7<V=0 =0 @8=:C (2B@0B0 7=0GCI>3> A?>6820G0 01> @8=:C); 

• ?@>20; ?@>4C:FVW =0 @8=:C 01> 45D5:B ?@>4C:BC, I> 28<030є 2V43C:C 

?@>4C:BC 7 @8=:C; 

• :@870 =0O2=8E 70A>1V2; 

• ?@><8A;>2V 2V4=>A8=8 (AB@09: ?@0FNNG8E 01> WW 703@>70, 7C?8=:0 28-

@>1=8FB20 01> 9>3> 703@>70, 703@>70 B5@>@8AB8G=>3> 0:BC); 

• =51060=5 01> 2>@>65 ?>3;8=0==O; 

• =5A?@8OB;82V, <V6=0@>4=V ?>4VW; 

• 7<V=8 45@602=>3> @53C;N20==O, I> =5ACBL A5@9>7=V =530B82=V =0A-

;V4:8 4;O ?V4?@8є<AB20. 

�>6=0 28=8:0NG0 :@870 740єBLAO C=V:0;L=>N, ?@>B5, O:I> 282G8B8 WW 

28=8:=5==O V ?>A;V4>2=VABL ?>4V9, <>6=0 28O28B8 1030B> 7030;L=8E 5;5<5=-

BV2. 

%B04VW :@878 AC1’є:BV2 3>A?>40@N20==O 

#5@54:@87>289 ?5@V>4. �28G09=> є ?52=89 ?5@54:@87>289 ?5@V>4: 2V4>-

<>, I> I>AL =5 2 ?>@O4:C, BV;L:8 =5 OA=> 2 G><C F5 ?>;O30є. �0=89 ?5@V>4 

<0є B@8 28@07=V 5B0?8. 

#5@H89 5B0? 3 F5 ?@>AB> 1574VO;L=VABL: EB>AL 01> 45O:0 3@C?0 ?V4?@8-

є<AB2 =5 28:>=0;0 @>1>BC. �;5 ?>BV< F5 B@0?;OєBLAO 7=>2 V 7=>2. !528:>=0==O 

?;0=V2 ?@>406C, 28@>1=8FB20, =5 4>B@8<0==O 3@0DV:V2 28@>1=8FB20, =54>AO3-

=5==O =0;56=>W O:>ABV, 2B@0G0єBLAO @8=>:, =04<V@=89 28BV: :04@V2 3 2A5 F5 

?@8:;048 1574VO;L=>ABV. !0 FV9 AB04VW ?@>1;5<8 =5 1C;8 ?><VG5=V 28I8< :5-

@V2=8FB2><. 
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�>;8 ?@>1;5<0 ?><VG5=0, =0ABC?0є 4@C389 5B0?, ?@>BO3>< O:>3> 70?5-

@5GCєBLAO =0O2=VABL ?@>1;5<8. �5@V2=8FB2> A?>4V20єBLAO, I> ?@>1;5<C 28@V-

H8BLAO A0<0 A>1>N. 

�>;8 FL>3> =5 2V41C20єBLAO V ?><8;:8 ?>G8=0NBL =03@><046C20B8AO, 

:><?0=VO @CE0єBLAO C =0?@O<:C 4> B@5BL>3> V 7025@H0;L=>3> 5B0?C 3 ?5@54-

:@87>2><C. 

�>;8 0<5@8:0=AL:0 :><?0=VO «Joseph Schlitz Brewing Company» 7<V=8;0 

@5F5?B ?820 V ?>G0;0 2B@0G0B8 G0AB:C =0 @8=:C (O:0 =5 1C;0 ?><VG5=0 2G0A=> 

G5@57 AB@09: =0 ?V4?@8є<AB2V ;V45@0 ?@><8A;>2>ABV «Anheuser-Busch 

Companies»), 25AL ?5@54:@87>289 ?5@V>4 1C2 :;0A8G=>N ?>A;V4>2=VABN =5>4-

=>@07>28E =5240G ?@>AC20==O B>20@C =0 @8=:C, H284:8E 7<V= :5@V2=8FB20, 

728=C20G5==O V =5704>2>;5=VABL =0 2AVE @V2=OE :><?0=VW. #5@H =V6 ?>;>65==O 

:><?0=VW AB01V;V7C20;>AO, 2>=0 1C;0 ?>3;8=5=0 <5=H8< :>=:C@5=B><. 

#5@54:@87>289 ?5@V>4 3 F5 BV;L:8 ?>G0B>: :@878, ?@>B5 728G09=> 2V= =5 

?><VB=89 4;O =02:>;8H=L>3> A2VBC. �5@V2=8FB2> ABC@1>20=5. /:I> AB0@HV 

<5=5465@8 01> 48@5:B>@8 2 7<>7V 287=0B8 =5157?5:C, 2>=8 <>6CBL 7@>18B8 

1030B> I>, I>1 70?>1V3B8 =0AB0==N :@878. 

(0:B8G=> >4=8< 7 3>;>2=8E D0:B>@V2 2V4?>2V40;L=>ABV 28I>3> :5@V2-

=8FB20 є 28O2;5==O A2V4>FB20 =5>4=>@07>2>3> =528:>=0==O DC=:FV9 =0 @0==V9 

AB04VW. �;O FL>3> :5@V2=8:8 ?>28==V 7=0B8 ?@> >?5@0FVW, I> 74V9A=NєBLAO =0 

2AVE @V2=OE. 

#5@V>4 :@878. � F59 ?5@V>4 :5@V2=8FB2> =5 <>65 ?@8E>2C20B8 ?@>1;5-

<8 =V 2V4 A0<8E A515, =V 2V4 :>3>-=51C4L. !0ABC?=0 AB04VO =5:>=B@>;L>20=>W 

:@878 є 2;0A=5 ?5@V>4>< :@878. 

�AV :@878 ?@8=>AOBL 718B>:, O:89 <>65 1CB8 28@065=89 C 2B@0G5=8E 

70A>10E, 7@C9=>20=V9 :0@’є@V 01> 5<>FV9=><C =0?@C65==V, I> ?5@568;8 A?V2-

@>1VB=8:8 ?V4?@8є<AB20. 

�>;8 ?>G8=0єBLAO :@870, =5 70;8H0єBLAO G0AC 4;O 4>:>@V2, 728=C20G5=L. 

�A5, I> <>65 7@>18B8 :5@V2=8FB2>, 3 F5 ?@028;L=> 2V4@503C20B8, ?>AB0@0B8AO 

<V=V<V7C20B8 =0A;V4:8. 
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$50:FVO =0 :@87C. �@870 @>18BL 2?;82 =0 2AVE ;N459, 70;CG5=8E 2 @>1>-

BC ?V4?@8є<AB20, =0 1030B> :>3> 7 =8E 3 4C65 A8;L=89 2?;82. %?>6820GV, :;V-

є=B8 H>:>20=V. /:I> ?V4?@8є<AB2> 28@>1;Oє A?>682GV B>20@8 V A0< ?@>4C:B 

?V440єBLAO =0?04:0<, ?@>406V <>6CBL ?@8?8=8B8AO. 

%;C61>2FV =0 :>6=><C @V2=V 2B@0G0NBL <>B820FVN AC<VA=8E 4V9 V 2V@C 2 

A2>є ?V4?@8є<AB2>. #>2V4><;5==O 2 70A>10E <0A>2>W V=D>@<0FVW <>6CBL I5 

1V;LH ?>3V@H8B8 A8BC0FVN. 

&8A: G8=OBL B0:>6 :@548B>@8 V 10=:V2AL:V V=AB8BCB8. �>=8 E>GCBL 7=0-

B8, G><C WE =5 ?@>V=D>@<C20;8 ?@> ?@>1;5<8 @0=VH5. 

�=HV ?0@B=5@8 B56 70;CG5=V 2 :@87C. #>AB0G0;L=8:8 A?V2GC20NBL ?V4?-

@8є<AB2C 1V;LH5 70 V=H8E, B><C I> W< =5 283V4=5 =0AB0==O :@878. 

#VA;O ?@>20;C =0ABC?0є ?5@V>4 ?0=V:8. $VH5==O 206:> CE20;N20B8, 

>A:V;L:8 ?@>1;5<8 =5 702648 ?>2=VABN >G5284=V. !02VBL 4>AB>2V@=0 V=D>@<0-

FVO V 2V4><>ABV ?V440NBLAO @V7=8< V=B5@?@5B0FVO<. 

!0 40=><C 5B0?V =09:>@8A=VH8<8 4;O ?V4?@8є<AB20 1C4CBL <5=5465@8, 

O:V <>6CBL 2@53C;N20B8 :>=D;V:B, @>7C<VNBL =5>4=>7=0G=VABL A8BC0FVW. "4=0 

7 :@8B8G=8E ?@>1;5< ?V4?@8є<AB20 ?V4 G0A :@878 3 F5 B5, I> :@0IV <5=5465-

@8 7=0E>4OBL V=H5 <VAF5 @>1>B8. 

#VA;O:@87>289 ?5@V>4. "AB0==O D070 =5:5@>20=>W :@878 >E0@0:B5@87>-

20=0 ?>B@OAV==O< V =52?52=5=VABN. !04VO =0 :>;8H=є DC=:FV>=C20==O ?V4?-

@8є<AB20 2B@0G5=0. �0=:8 @>1;OBL 4VW, 7024O:8 O:8< 2>=8 7<>6CBL ?>25@=CB8 

E>G0 1 G0AB8=C A2>WE 70A>1V2. 

"AB0==O AB04VO =5:5@>20=>W :@878 3 @048:0;L=V 7<V=8. /:I> ?V4?@8є<A-

B2C ?>2575, B> WW <>65 ?@8410B8 =>289 V=25AB>@. +0ABVH5 6 2V41C20єBLAO @5AB-

@C:BC@C20==O :><?0=VW 73V4=> V7 70:>=>< ?@> =5A?@><>6=VABL 01> 10=:@CBAB-

2>. /:I> 6>4=0 7 F8E <>6;82>AB59 =5 28:>@8AB0=0, B> ?V4?@8є<AB2> <>65 

1CB8 ;V:2V4>20=> 01> ?>3;8=5=5 V=H>N :><?0=VєN. 

�>;8 :@870 C?@02;OєBLAO, ?>A;V4>2=VABL 9>3> AB04V9 ?5@5410G5=0. 

' ?VA;O:@87>2V9 D07V 2V41C20NBLAO :>@V==V 7<V=8, :>=B@>;L ?5@5E>48BL 

4> =>28E ;N459. "A=>2=>N 7040G5N C?@02;V==O :@87>N є 7<V=0 ?>A;V4>2=>ABV 
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?>4V9. �0;V 1C4CBL ?>:070=V ?@>3@0<0 CA?VH=>3> C?@02;V==O :@87>N V A?>AV1, 

O:8< <>65 1CB8 7<V=5=0 ?>A;V4>2=VABL ?>4V9. #@028;L=0 ?V43>B>2:0 <>65 70-

?>1V3B8 45O:8< :@870< V <V=V<V7C20B8 2?;82 B8E, O:8E =5<>6;82> C=8:=CB8. 

 

1.2. #>78B82=89 2?;82 :@878 

 

#>=OBBO :@878 =5A5 2 A>1V >1’є:B82=5 V AC1’є:B82=5 CO2;5==O ?@> ?@>-

1;5<8 V =5?@8є<=>ABV. +0AB> @VH5==O CE20;NєBLAO =0 >A=>2V =54>AB0B=L>W, 

=5045:20B=>W V=D>@<0FVW ?V4 A8;L=8< B8A:><. #@>B5 1C;> 1 =52V@=8< 4C<0B8 

?@> :@87C BV;L:8 O: ?@> =530B82=5 O28I5. � =L><C є V ?>78B82=V AB>@>=8. 

�@878 ?@54AB02;ONBL <>6;82>ABV, O:V =5 7’O2;ONBLAO 2 V=H89 G0A. 

Є AV< ?5@5203, O:V <>6CBL AC?@>2>46C20B8 :@87C 01> 28E>48 7 =5W: 

• ?>O20 ;V45@V2; 

• ?@8A:>@5=V 7<V=8; 

• 2V4:@8BBO ?@8E>20=8E ?@>1;5<; 

• 70<V=0 :><0=48 =0 1V;LH ?@>D5AV>=0;L=C; 

• @>728B>: =>28E AB@0B53V9; 

• @>7@>1:0 A8AB5< @0==L>3> ?>?5@5465==O 10=:@CBAB20; 

• ?>O20 =>28E :>=:C@5=B=8E <>6;82>AB59. 

!0A?@024V 1C20NBL B0:V A8BC0FVW, :>;8 =5>1EV4=> A?@>2>:C20B8 :@87C, 

=5 G5:0NG8 ?>:8 2>=0 2V41C45BLAO A0<0. $>73;O=5<> 45:V;L:0 @50;L=8E 28?0-

4:V2, 4V9A=8E 4V;>28E :@87. �5O:V 7 =8E ?>30=> C?@02;O;8AO, ?@> I> A2V4G0BL 

WE @57C;LB0B8. �=HV 6 <>6CBL A;C68B8 ?@8:;04>< ?>254V=:8 2 :@87>2V9 A8BC-

0FVW. 

#>O20 ;V45@V2. !>2V ;V45@8 7’O2;ONBLAO ?V4 G0A :@878. *5 A?@0254;82> V 

4;O 2V9=8 V 2 @V2=V9 <V@V 4;O 1V7=5AC. &0;0=>28BV ;N48 4VAB0NBL <>6;82VABL 

?>4>;0B8 1N@>:@0BVN V ?@>45<>=AB@C20B8, O: 2>=8 <>6CBL 4VOB8. !02VBL 4;O 

:5@V2=8:V2 A5@54=L>3> V =87L:>3> @V2=O :@870 є H0=A>< C7OB8 =0 A515 =5157?5-

G=V, 0;5 <>6;82> 70>E>GC20;L=V 70240==O, @>1>BC 7 =>28<8 ;N4L<8. �@870 

7<V=Nє 2AB0=>2;5=89 ?>@O4>:, 4>72>;Oє B0;0=BC ?@>O28B8 A515. 
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#@8A:>@5=V 7<V=8. &5, I> 4> :@878 2V41C20;>AO ?>2>;V, ?V4 G0A :@878 

?>G8=0є @CE0B8AO 4C65 H284:> 2 @57C;LB0BV E0>AC, I> =0ABC?82. �@870 <>65 

A:>@>B8B8 G0A @CEC 4> ?@>3@5AC. &V, EB> HC:0є 7<V=, ?>28==V 2VB0B8 :@87C. 

)>G0 ?@8 1V;LH>ABV :@87 є =51060=V 4VW. 

�<5@8:0=AL:C  EV<VG=C :>@?>@0FVN «Union Carbide Corporation» (:@C?-

=89 G;5= =0FV>=0;L=>W EV<VG=>W 0A>FV0FVW) C@0782 =09206G89 ?@><8A;>289 V=-

F845=B 3 020@VO. 

#VA;O ?5@H>3> ?>B@OAV==O :>@?>@0FVO 4V7=0;0AO ?@> A2>N A8;L=C C@07-

;82VABL. !02VBL O:I> 1 =525;8:0 G0AB8=0 ?>7>2V2 ?>B5@?V;8E 1C;0 1 ?@82545=0 

4> 28:>=0==O, DV=0=A>289 718B>: 1C2 18 ?@83>;><H;828<. �VB:=C2H8AL V7 

703@>7>N 77>2=V =0 4>40B>: 4> 020@VW, :5@V2=8FB2> :><?0=VW «Union Carbide 

Corporation» 7@>18;> @O4 70E>4V2. �><?0=VO ?@>25;0 @5AB@C:BC@870FVN A2>WE 

>A=>2=8E 284V2 4VO;L=>ABV, =0 O:C 28B@0B8;0 1,06 <;@4. 4>;., 70 9 <VAOFV2 1C;> 

72V;L=5=> 14 000 A;C61>2FV2, 7092V 0:B828 1C;8 ?@>40=V V A?8A0=V, >3>;>H5=> 

?@> ?;0=8 28:C?8B8 >A=>2=C G0AB8=C 0:FV9. �@870 ?@8A:>@8;0 7<V=8 2 :><-

?0=VW. %:>@8AB02H8AL :@87>N, 2 1999 @>FV V=H0 0<5@8:0=AL:0 EV<VG=0 :>@?>-

@0FVO- 3V30=B «Dow Chemical» ?@8410;0 :>=B>@>;L=89 ?0:5B 0:FV9 «Union 

Carbide Corporation» 70 8,89 <;@4. 4>;. 

�02648 =5;53:> ?@>25AB8 3;81>:V 7<V=8 C A:;04V ?V4?@8є<AB20 V =0 

C?@02;V=AL:><C @V2=V 157 ?@>B84VW >:@5<8E 3@C? 2 :5@V2=8FB2V V >?>78FVW 

?@>DA?V;>:. �42>:0B8 70E8I0B8<CBL B8E, I> ?V440;8AO 48A:@8<V=0FVW 72V;L-

=5=8E 01> =02VBL ?5@5<VI5=8E =0 V=HV ?>AB8 A;C61>2FV2. 

$>728B>: =>28E AB@0B53V9. �@870 ?@8<CHCє ?5@53;O=CB8 =02VBL =09?@>-

4C<0=VHV ?;0=8. �03@>70 ?@>F2VB0==N 1V7=5AC, =52?52=5=VABL, B8A: V 2V4ACB-

=VABL :>=B@>;N 3 2A5 F5 A?@8Oє ?>O2V =>28E 4C<>: V @>73;O4C =>28E =0?@O<V2 

@>728B:C.  >6;82>, >4=8< 7 :@0I8E ?@8:;04V2 =>2>W 4V;>2>W AB@0B53VW, I> 

7’O28;0AO 7024O:8 :@87V, є :><?0=VO «General Motors». 

�2V =0DB>2V :@878 >A;018;8 ;V48@CNG5 ?>;>65==O «General Motors » =0 

0<5@8:0=AL:><C 02B><>1V;L=><C @8=:C. � B8E ?V@ 28I5 :5@V2=8FB2> @5>@30-

=V7C20;> :>@?>@0FVN 7 B8<, I>1 70?>1V3B8 703@>7V V<?>@BC. �><?0=VO 7<V=8;0 
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B0:>6 >A=>2=C AB@0B53VN. 

$0==V9 ?V4EV4 WW ?>;O302 C 28@>1=8FB2V ?@>4C:FVW, O:0 70FV:028;0 1 ?>-

:C?FV2 2 ?@8410==V 25;8:8E V 1V;LH 4>@>38E 02B><>1V;V2 O: 1V;LH ACG0A=8E. 

�;5 2 @57C;LB0BV :@87 AB0;> =5283V4=> :C?C20B8 :@C?=V 02B><>1V;V, V CA?VE 

O?>=AL:8E <0H8= =0 @8=:C 7@>182 28@>1=8FB2> 25;8:8E 2VBG87=O=8E 02B>-

<>1V;V2 =55D5:B82=8<. «General Motors» ?>G0;0 28?CA:0B8 =525;8:V <0H8=8, 

715@V30NG8 AB0@C <0@:C „ Chevrolet=. �@V< B>3>, :><?0=VO 709<0;0AO 0:B82=8< 

?@>4065< O?>=AL:8E, 0 ?>BV< V :>@59AL:8E <0;>;VB@06=8E 02B><>1V;V2. 

%8AB5<0 @0==L>3> ?>?5@5465==O. �V;LHVABL :><?0=V9, O:V ?5@568;8 

:@87C, E>G5 7=09B8 A?>AV1, I> 4>72>;Oє C=8:=CB8 ?>2B>@5==O B>3>, I> B@0?8-

;>AO. 

�;O FL>3> =5>1EV4=> @>7@>1;OB8 A8AB5<8 @0==L>3> ?>?5@5465==O, O:V 

28O2;ONBL =528:>=0==O ?52=8E DC=:FV9 V ?>2V4><;ONBL ?@> F5 704>23> 4> 

=0AB0==O :@878. +0AB> ?>?5@5465==O ?V4 G0A ?5@54:@87>2>3> ?5@V>4C 4>72>-

;Oє O:I> =5 C=8:=CB8 :@878, B> E>G0 1 7<5=H8B8 9>3> =0A;V4:8. 

!>2V :>=:C@5=B=V ?5@52038. #V4?@8є<AB2>, I> ?5@5=5A;> :@87C, 728-

G09=> AB0є 4>A2V4G5=VH8<. %?V2@>1VB=8:8 7VB:=C;8AO 7 7030;L=8< 2>@>3>< V 

?V7=0;8 >48= >4=>3>. !5<0є 1V;LH 206;82>W D>@<C;8 CA?VEC 2 1V7=5AV, =V6 

A8;L=89 ;V45@, I> =048E0є :><0=4C =0 =>2V 4>AO3=5==O. 

 

1.3. '?@02;V==O :@87>N 

 

�@C?0 ?> @>72’O70==N :@87>2>W A8BC0FVW (�$�%) 3 F5 1030B>?@>DV;L=0 

3@C?0, O:0 A:;040єBLAO 7 ?@54AB02=8:V2 :5@V2=8FB20, A;C618 157?5:8, 2V44V;V2 

28@>1=8FB20, <0@:5B8=3C, :04@V2, N@848G=>W A;C618, DV=0=A>2>3> 2V44V;C V 

:>=AC;LB0=BV2. �040G0 FVєW :><0=48 3 C?@02;V==O 4VO<8 ?V4?@8є<AB20 2 A8BC0-

FVW :@878. 

' :@87>2V9 A8BC0FVW ?5@54 �$�% AB>OBL B@8 >A=>2=V 7040GV: 

• 287=0G0B8 V :>=B@>;N20B8 ?@>1;5<C; 

• 74V9A=N20B8 :>=B@>;L 70 :><C=V:0FVO<8; 
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• :5@C20B8 @5HB>N 0A?5:BV2 1V7=5AC. 

�$�% 3 F5 3@C?0, I> ?@8A2OGCє F8< ?@>1;5<0< ?>2=89 @>1VB=8: 45=L, 

=02G5=0 V ?V43>B>2;5=0 4;O 28:>=0==O A?5FV0;L=8E 70240=L. 

 0є A5=A <0B8 ?>ABV9=V 1@83048 ?> C?@02;V==N :@87>N =0 45O:8E AE8-

;L=8E 4> :@87 ?V4?@8є<AB20E. 

�$�% A:;040єBLAO 7 2V4?>2V40;L=8E ;N459, O:V ?>28==V G0AB> :>=B@>-

;N20B8 >48= >4=>3>, 1CB8 2 E>@>H8E 2V4=>A8=0E V 4>1@5 ?@0FN20B8 2 :><0=-

4V. 

!570;56=> 2V4 B>3>, G8 7C?8=82AO 281V@ ?V4?@8є<AB20 =0 @07>2V9 �$�% 

01> 1V;LH �@C=B>2=><C ?V4E>4V, 70;CG5=V ;N48 ?>28==V 2>;>4VB8 =87:>N E0-

@0:B5@8AB8: 4;O @50;L=>W <>6;82>ABV 2?;820B8 =0 A8BC0FVN. "A=>2=V 7 =8E 

=0ABC?=V. 

&2>@G89 ?>B5=FV0;. %0<5 B2>@GV <5=5465@8 :><?0=VW, O:V <0NBL 02B>-

@8B5B V 3>B>2V C7OB8 =0 A515 2V4?>2V40;L=VABL, ?>28==V 1CB8 281@0=V 4;O @>1>-

B8 2 �$�% *V <5=5465@8 ?;0=C20B8<CBL AF5=0@VW, 28AC20B8 =5B@048FV9=V 

?@>?>78FVW V ?@>?>=C20B8 @VH5==O 4;O 28E>4C 7 A:;04=8E A8BC0FV9. 

�=0==O V 4>A2V4. �=HV G;5=8 3@C?8 7=0NBL, O: 1V7=5A ?@0FNє =0A?@024V. 

�>=8 ?>28==V <0B8 1030B89 4>A2V4, 4>1@5 7=0B8 ?V4?@8є<AB2>, 1CB8 ?5@28=-

=8< 465@5;>< 2V4><>AB59 V D0EV2FO<8, O:V >FV=OBL 703@>78, 2@0E>2CNG8 2AN 

3;818=C ?@>1;5<8, 28O2;OBL =5>1EV4=C ?>B5=FV9=C 4VN. 

�;040. �>;8 ?@8945 G0A 4VOB8, 2V4?>2V40;L=0 >A>10 �$�% ?>28==0 <0B8 

2;04C, ?>2=>2065==O V @5AC@A8. 

!02G0==O 3@C?8. +;5=8 �$�% ?>28==V 1CB8 =02G5=V ?@028;L=><C C?-

@02;V==N :@87>28<8 A8BC0FVO<8. %8<C;OFVO :@878 4>?><>65 3@C?V 282G8B8, 

O: 27=0B8 :@87C, O:V 4VW 7@>18B8, O: 28@>1;OB8 <>6;82V H;OE8 @VH5==O, >FV-

=N20B8 G0A V C?@02;OB8. 'G0A=8:8 3@C?8 ?>28==V 7=0B8 ?@> :@878, I> 2V41C-

;8AO =0 V=H8E ?V4?@8є<AB20E. �=0==O D0:BV2 V AB@0B53V9 ?V4?@8є<AB2, O:V <0;8 

A?@02C 7 ?>4V1=8<8 >1AB028=0<8, ?@54AB02;Oє 206;825 465@5;> V=D>@<0FVW 

4;O ?V43>B>2:8. 

+;5=8 3@C?8 ?>28==V 7=0B8 =0?5@54 B8E, EB> 7<>65 4>?><>3B8 W< C @07V 



 19 

?>B@518: 5:A?5@BV2, 042>:0BV2, ?@>D5AV>=0;V2 C AD5@V ?01;V: @V;59H=7, ?>;V-

B8:V2, <V6=0@>4=8E @04=8:V2, :5@V2=8:V2 V=25AB8FV9=8E 10=:V@V2 

*V ;N48 =5 70<V=NNBL :><0=4C C?@02;V==O, 0;5 2>=8 <>6CBL =040B8 

25;8G57=C 4>?><>3C, :>;8 G0AC <0;>, 0 <>6;82>ABV C?@02;V==O >1<565=V. 

�>=AC;LB0=B8 ?> 28E>4C 7 :@878 ?>28==V >?;0GC20B8AO 70 @57C;LB0B8, 0 =5 70 

3>48=8. 

#V4 G0A 2ABC?C ?>2V4><;5==O ?@> :@87C 01> <>6;82VABL 28=8:=5==O 

:@878 G;5=8 �$�% A2>W >1>2’O7:8 ?V4@>74V;ONBL =0 42V G0AB8=8. 

%:;04 V 7030;L=V >1>2’O7:8 �$�%. %:;04 3@C?8 @>7@V7=OєBLAO 70;56=> 

2V4 E0@0:B5@C :@878. � >1>2’O7:8 �$�% 2E>48BL: 

• F5=B@0;V70FVO 2AVE 465@5; V=D>@<0FVW, I> O: 2E>48BL, B0: V 28BV:0NBL; 

• 28AB56C20==O V =5309=5 @503C20==O C @07V A8BC0FV9, O:V <>6CBL ?@825-

AB8 4> :@878; 

• 287=0G5==O V 74V9A=5==O AB@0B53VW V B0:B8:8 4;O 5D5:B82=8E V A2>єG0A-

=8E 4V9, I>1 C7OB8 :@87C ?V4 :>=B@>;L; 

• 70;CG5==O V :>>@48=0FVO 28:>@8AB0==O :>@?>@0B82=8E @5AC@AV2 V :>=-

AC;LB0=BV2. 

(C=:FV>=0;L=0 AB@C:BC@0 �$�%. �@C?0 ?>28==0 1CB8 @>74V;5=0 =0 42V 

>A=>2=V ?V43@C?8 7 :>>@48=0B>@>< =0 G>;V, I>1 70157?5G8B8 5D5:B82=V V A2>є-

G0A=V 4VW =0 A8BC0FVN. 

/:I> 2V4ACB=V >A=>2=V >A>18, B> WE 70ABC?=8:8 ?>28==V 1CB8 =02G5=V 

4;O 28:>=0==O F8E >1>2’O7:V2. 

�>>@48=0B>@ �$�%. �;O 70157?5G5==O :>>@48=0FVW 2AVE 4V9 35=5@0;L=89 

48@5:B>@ ?V4?@8є<AB20 AB0є :>>@48=0B>@>< �$�% V C?>2=>2065=>N >A>1>N 

?> ?V43>B>2FV 4>:;04V2 4;O 2AVE 2=CB@VH=VE V 7>2=VH=VE 0C48B>@V9 C @07V :@8-

78. 

�@C?0 D0EV2FV2. "1>2’O7:8 3@C?8 D0EV2FV2 2:;NG0NBL: 

• ?V43>B>2:C @5:><5=40FV9 V :>=AC;LB0FVW 70 B8<8 =0?@O<:0<8 4VO;L=>A-

BV, O:V ?V44020;8AO 4VW 2 @57C;LB0BV :@878; 

• >FV=:C 4>40B:>28E @5AC@AV2 4;O 28E>4C 7 :@878; 
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• V=D>@<C20==O G;5=V2 �$�% V 35=5@0;L=>3> 48@5:B>@0 ?@> EV4 ?>4V9. 

#V4 G0A :@878 =5>1EV4=> >@30=V7C20B8 A?5FV0;L=5 ?@8<VI5==O 4;O C?-

@02;V==O :@87>N. *5=B@ C?@02;V==O :@87>N ?>28=5= 1CB8 <VAF5< 4;O 71>@C 

V=D>@<0FVW, >FV=:8 ?>4V9, I> 2V41C20NBLAO, V AC<VA=>W @>7@>1:8 AB@0B53VW ?> 

4>72>;C :@87>2>W A8BC0FV9. 

�>=> ?>28==5 1CB8 4>ABC?=8<, 0;5 =5 1CB8 >DVA>< G;5=0 �$�%, V ?>-

28==> 1CB8 >1;04=0=> =5>1EV4=8<8 B5E=VG=8<8 70A>10<8. � =L><C ?>28==V 

1CB8 2AB0=>2;5=V >:@5<V B5;5D>=8, :><?’NB5@8, B5;510G5==O V @04V>. �>H:8 
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B8AO  5B>48:>N >FV=N20==O 20@B>ABV <09=0, 70B25@465=C �01V=5B><  V=VAB-

@V2 ':@0W=8 #>AB0=>2>N 2V4 10 3@C4=O 2003 @. № 1891 V7 7<V=0<8 B0 4>?>2-

=5==O<8 #>AB0=>20<8 �  № 272 2V4 08.03.2024 B0 № 344 2V4 29.03.2024. 

�:B8 >FV=:8 20@B>ABV <09=0 B0 28A=>2:8 ?@> 20@BVABL <09=0, A:;045=V 

B0 70B25@465=V 2V4?>2V4=> 4>  5B>48:8 >FV=:8 20@B>ABV <09=0 ?V4 G0A ?@820-

B870FVW, I> 4VO;0 4> =01@0==O G8==>ABV FVєN ?>AB0=>2>N, є 4V9A=8<8 ?@>BO-

3>< 2AB0=>2;5=>3> 4;O =8E AB@>:C 4VW. �AB0=>2;5=>, I> 4;O <09=0, O:5 ?@>40-

єBLAO =0 0C:FV>=V, >FV=:0 20@B>ABV є ?>G0B:>2>N. �;O >FV=N20==O C?>2=>20-

65=V =0 F5 >@30=8 (2;0A=8:8 <09=0, 0@1VB@06=89 :5@CNG89, (>=4 45@6<09-

=0) <0NBL ?@02> 70;CG0B8 =0 ?V4AB02V 4>3>2>@C 5:A?5@BV2 7 >FV=N20==O <09=0. 

�V4?>2V4=>, @>7@V7=ONBL 420 A?>A>18 >FV=N20==O: <0A>25 B0 5:A?5@B=5. 

 0A>25 >FV=N20==O <09=0 3 F5 287=0G5==O 20@B>ABV <09=0 7 28:>@8A-
B0==O< AB0=40@B=>3> =01>@C 28EV4=8E 40=8E 157 70;CG5==O 5:A?5@BV2.  

�:A?5@B=5 >FV=N20==O ?>;O30є C 287=0G5==V >FV==>W 20@B>ABV <09=0 

5:A?5@B>< 2V4?>2V4=> 4> 4>3>2>@C V7 70<>2=8:><. 

"FV=NNG8 <09=> A;V4 4>B@8<C20B8AO ?52=8E ?@8=F8?V2. �> >A=>2=8E 

B0:8E ?@8=F8?V2 <>6=0 2V4=5AB8: 

• CD<AJ<C ;4@VM9AAO 3 ?>;O30є 2 B><C, I> ?>:C?5FL =5 70?;0B8BL 70 >1’є:B 

FV=C, O:0 ?5@528ICє VA=CNGC <V=V<0;L=C FV=C <09=0 7 0=0;>3VG=>N :>@8A-

=VABN; 
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• CD<AJ<C >BD<EABEFV 3 72>48BLAO 4> B>3>, I> >1’є:B <0є 20@BVABL ;8H5 B>4V, 

:>;8 2V= є :>@8A=8< 4;O ?>B5=FV0;L=>3> 2;0A=8:0. �>@8A=VABL <>65 1CB8 

?>2’O70=0 7 >GV:C20==O< <091CB=VE 4>E>4V2 G8 V=H8E 283>4; 

• CD<AJ<C BCF<@4?ьAB7B DB;@VDG – ?>;O30є 2 B><C, I> =0928I8< ?>?8B>< 

:>@8ABCNBLAO >1’є:B8 >?B8<0;L=8E @>7<V@V2; 

• CD<AJ<C ;@VA< 64DFBEFV 3 20@BVABL >1’є:B0 >FV=N20==O ?>ABC?>2> 7<V=N-

єBLAO V7 7<V=>N 2=CB@VH=L>3> AB0=C B0 ?V4 4VєN 7>2=VH=VE G8==8:V2; 

• CD<AJ<C 9H9>F<6AB7B 6<>BD<EF4AAO 3 A;V4CNG8 O:><C, A5@54 CAVE <>6;8-

28E 20@V0=BV2 5:A?;C0B0FVW >1’є:B0 2818@0єBLAO B>9, I> 70157?5GCє =095-

D5:B82=VH5 28:>@8AB0==O 9>3> DC=:FV>=0;L=8E E0@0:B5@8AB8:; 

• CD<AJ<C DB;G@ABW B59D9:ABEFV BJVAB> 3 >FV=N20G <0є :@8B8G=> AB028B8AO 

4> 2AVєW V=D>@<0FVW, O:C 9><C =040є 04<V=VAB@0FVO >1’є:B0 >FV=N20==O 0, ?> 

7<>7V, ?5@52V@OB8 FN V=D>@<0FVN, 725@B0NG8AL 4> =570;56=8E 465@5;; 

• CD<AJ<C 4?ьF9DA4F<6ABEFV BJVAB> 3 28:>@8AB0==O @V7=8E <5B>4V2 >FV=N-

20==O B0 ?>@V2=O==O ?>:07=8:V2 20@B>ABV, 74>1CB8E C @57C;LB0BV 70AB>AC-

20==O 0;LB5@=0B82=8E <5B>4V2. 

->1 ?@028;L=> >@30=V7C20B8 @>1>BC 7 >FV=N20==O 20@B>ABV <09=0, =5-

>1EV4=> 4>45@6C20B8AO ?52=>W ?>A;V4>2=>ABV 4V9, 281@02H8 >?B8<0;L=C 4;O 

:>=:@5B=>3> >1’є:B0 <5B>48:C >FV=N20==O. �030;>< >FV=N20==O 20@B>ABV 

<09=0 ?V4?@8є<AB20 A:;040єBLAO 7 A5<8 5B0?V2: 

1) 71V@ V=D>@<0FVW ?@> >1’є:B >FV=N20==O; 

2) V=25=B0@870FVO <09=0; 

3) 0C48B>@AL:0 ?5@52V@:0 DV=0=A>2>W 72VB=>ABV ?V4?@8є<AB20; 

4) A:;040==O 0:B0 >1AB565==O B0 B5E=VG=>3> AB0=C >1’є:B0 >FV=N20==O; 

5) 5:A?5@B=5 01> <0A>25 >FV=N20==O; 

6) A:;040==O 0:BC >FV=N20==O 20@B>ABV <09=0 01> 72VBC ?@> 9>3> 5:A?5-

@B=5 >FV=N20==O B0 28A=>2:V2 5:A?5@B0 ?@> >FV=>G=C (;V:2V40FV9=C) 20@BVABL 

<09=0; 

7) 70B25@465==O @57C;LB0BV2 >FV=N20==O. 

' 70@C1V6=V9 B0 2VBG87=O=V9 ?@0:B8FV >FV=N20==O 20@B>ABV <09=0 =09-
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1V;LH>3> ?>H8@5==O =01C;8 B@8 <5B>48: 

3 <5B>4 10;0=A>2>W 20@B>ABV; 

3 <5B>4 @8=:>2>W 20@B>ABV; 

3 <5B>4 :0?VB0;V7>20=>W 20@B>ABV. 

�>45= 7 =8E =5 <0є ?@8=F8?>2>W ?5@52038 ?5@54 V=H8<8. �81V@ B>3> G8 

V=H>3> 70;568BL 2V4 :>=:@5B=8E C<>2 B0 >1’є:BV2 >FV=N20==O. 

 9FB8 54?4AEB6BW 64DFBEFV 107CєBLAO =0 28:>@8AB0==V 2V418B>W 2 1CE-

30;B5@AL:><C 10;0=AV ?V4?@8є<AB20 V=D>@<0FVW ?@> 20@BVABL 0:B82V2. !09G0A-

BVH5 70AB>A>2CєBLAO B0:0 <>48DV:0FVO FL>3> <5B>4C O: >FV=N20==O 70 2V4=>2-

=>N 20@BVABN 0:B82V2, O:89 107CєBLAO =0 ?>:07=8:0E ?5@2VA=>W 20@B>ABV 0:B8-

2V2, ABC?5=O WE 7=>AC B0 V=45:A0FVW. 

�9D6VEA4 64DFVEFь BEAB6A<I ;4EB5V6 3 F5 20@BVABL >:@5<8E >1’є:BV2 >A-

=>2=8E D>=4V2, 70 O:>N WE 1C;> 27OB> =0 10;0=A. �>;8 945BLAO ?@> >FV=N20=-

=O 20@B>ABV <09=0, ?5@2VA=0 20@BVABL @>73;O40єBLAO O: 20@BVABL 2V4B2>@5==O 

>A=>2=8E 70A>1V2 =0 40BC >FV=N20==O, 7 2@0EC20==O< V=45:A0FVW V 28B@0B, 

?>2’O70=8E 7 WE ?>;V?H5==O<. 

ВV8AB6A4 64DFVEFь 3 F5 20@BVABL 2V4B2>@5==O >1’є:B0 >FV=N20==O =0 40-

BC >FV=:8, O:0 287=0G0єBLAO <=>65==O< ?5@2VA=>W 20@B>ABV 0:B82V2 =0 :>5DVFV-

є=B V=45:A0FVW, 2AB0=>2;5=89 �5@6:><AB0B><. �=45:ACNG8 ?5@2VA=C 20@BVABL, 

V=45:ACNBL 2>4=>G0A V ABC?V=L <>@0;L=>3> B0 DV78G=>3> 7=>AC. 

$50;L=0 20@BVABL <0B5@V0;L=8E B0 =5<0B5@V0;L=8E 0:B82V2 E0@0:B5@87C-

єBLAO WE ;4?<L>B6BN 64DFVEFN, O:0 287=0G0єBLAO O: @V7=8FO <V6 WE 2V4=>2=>N 

(?5@2VA=>N) 20@BVABN B0 ?@>V=45:A>20=>N AC<>N 7=>AC. 

*59 <5B>4 ?@89=OB=89 ;8H5 B>4V, :>;8 10;0=A>20 B0 @8=:>20 20@B>ABV 

0:B82V2 VAB>B=> =5 @V7=OBLAO <V6 A>1>N. �;5 =0 ?@0:B8FV F5 <0965 =V:>;8 =5 

2V41C20єBLAO: =0 2VBG87=O=8E ?V4?@8є<AB20E 10;0=A>20 20@BVABL 0:B82V2 <>65 

1CB8 70=865=0, 0 70;8H:>20 3 7028I5=0. 

->1 C=8:=CB8 707=0G5=8E =54>;V:V2, 20@BVABL <09=0 >FV=NNBL <5B>4>< 

@8=:>2>W 20@B>ABV. !0 ?@0:B8FV 70AB>A>2CNBL 420 9>3> @V7=>2848: 

• <5B>4 28B@0B; 
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• <5B>4 0=0;>3V2. 

 9FB8 6<FD4F 4>FV;L=> 70AB>A>2C20B8 C @07V >FV=N20==O 20@B>ABV >A-

=>2=8E 70A>1V2. �V= 3@C?CєBLAO, O: V <5B>4 10;0=A>2>W 20@B>ABV, =0 287=0G5==V 

2V4=>2=>W 20@B>ABV 0:B82V2. �;5 2>=0 287=0G0єBLAO =0 ?V4AB02V V=D>@<0FVW ?@> 

20@BVABL 2V4B2>@5==O <09=0 2 VA=CNG><C 283;O4V 2 @8=:>28E FV=0E =0 <><5=B 

>FV=N20==O. !0 2V4<V=C 2V4 <5B>4C 10;0=A>2>W 20@B>ABV 20@BVABL >1’є:B0 >FV-

=N20==O 70 <5B>4>< 28B@0B 3 F5 @8=:>20 FV=0, 0 >B65 2V4=>2=0 20@BVABL 28-

7=0G0єBLAO =0 ?V4AB02V @50;L=8E 28B@0B =0 ?@8410==O >A=>2=8E D>=4V2 B0 @5-

0;L=>3> @V2=O V=D;OFVW, 0 @50;L=89 ABC?V=L 7=>AC >1’є:B0 >FV=N20==O 2AB0=>-

2;NєBLAO 7 C@0EC20==O< =5 ;8H5 DV78G=>3>, 0 9 <>@0;L=>3> AB0@V==O. 

 5B>4 28B@0B <0є 1030B> A?V;L=>3> 7 @9FB8B@ 4A4?B7V6, O:89 107CєBLAO 

=0 >FV=N20==V 20@B>ABV <09=0 7 >3;O4C =0 FV=C 0=0;>3VG=8E >1’є:BV2. &@C4=>-

IV 2 70AB>AC20==V FL>3> <5B>4C 4;O >FV=N20==O <09=0 7C<>2;5=V B8<, I> 2 

':@0W=V @50;L=V FV=8 :C?V2;V-?@>406C 707=0G5=8E >1’є:BV2 >DVFV9=0 AB0B8AB8-

:0 2V41820є 4C65 @V4:>. 

 9FB8 >4CVF4?V;B64ABW 64DFBEFV 2 5:>=><VG=V9 ;VB5@0BC@V, =07820NBL 

<5B>4>< ?@81CB:>2>ABV 01> <5B>4>< <091CB=L>3> G8AB>3> 3@>H>2>3> ?>B>:C. 

*59 <5B>4 4>FV;L=> 70AB>A>2C20B8, >FV=NNG8 20@BVABL ?V4?@8є<AB20 O: FV;V-

A=>3> <09=>2>3> :><?;5:AC, 0 B0:>6 :>@?>@0B82=>3> ?@020 ?V4?@8є<AB20. � 

>A=>2C ?>:;045=> B57C ?@> B5, I> V=25AB>@, 2:;040NG8 :0?VB0; C :C?V2;N ?V4-

?@8є<AB20, =0A0<?5@54 <0є =0 <5BV >B@8<0B8 AB01V;L=V 4>E>48. 

 

2.2.  5B>48:0 0=0;V7C DV=0=A>2>3> AB0=C AC1’є:BC 3>A?>40@N20==O 

 

/: 2V4><>, AB01V;L=VABL 5:>=><V:8 1C4L-O:>W :@0W=8 =5<>6;820 157 DV-

=0=A>2>W ABV9:>ABV ?V4?@8є<AB2, A0<5 B><C >A>1;82C 0:BC0;L=VABL 2 ACG0A=8E 

5:>=><VG=8E C<>20E ':@0W=8 =01C20є ?@>1;5<0 DV=0=A>2>W ABV9:>ABV. %5@9>-

7=5 ?>@CH5==O >AB0==L>W <>65 AB0B8 ?@8G8=>N 10=:@CBAB20. &><C 4C65 20-

6;82> 2G0A=> 28O28B8 ?0@0<5B@8 :@87>2>3> @>728B:C ?V4?@8є<AB20 . 

�0;56=> 2V4 FV;59 V <5B>4V2 74V9A=5==O, 4V03=>AB8:0 10=:@CBAB20 ?V4?-
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@8є<AB20 ?V4@>74V;OєBLAO =0 42V >A=>2=V A8AB5<8: 

3 A8AB5<C 5:A?@5A-4V03=>AB8:8 10=:@CBAB20;  

3 A8AB5<C DC=40<5=B0;L=>W 4V03=>AB8:8 10=:@CBAB20.  

�:A?@5A-4V03=>AB8:0 E0@0:B5@87Cє A8AB5<C @53C;O@=>W >FV=:8 :@87>28E 

?0@0<5B@V2 DV=0=A>2>3> @>728B:C ?V4?@8є<AB20, I> 74V9A=NєBLAO =0 107V 9>3> 

DV=0=A>2>3> >1;V:C ?> AB0=40@B=8E 0;3>@8B<0E 0=0;V7C. 

' ?@>F5AV 0=0;V7C >:@5<8E AB>@V= :@87>2>3> DV=0=A>2>3> @>728B:C ?V4-

?@8є<AB20 28:>@8AB>2CNBLAO =0ABC?=V AB0=40@B=V 9>3> <5B>48: 

• 3>@87>=B0;L=89 (B@5=4>289) DV=0=A>289 0=0;V7;  

• 25@B8:0;L=89 (AB@C:BC@=89) DV=0=A>289 0=0;V7;  

• ?>@V2=O;L=89 DV=0=A>289 0=0;V7;  

• 0=0;V7 DV=0=A>28E :>5DVFVє=BV2 (=0 >A=>2V «#>@O4:C ?@>2545==O 

0=0;V7C DV=0=A>2>-3>A?>40@AL:>3> AB0=C AC1’є:BV2 3>A?>40@N20==O I>4> =0O-

2=>ABV >7=0: DV:B82=>3> 10=:@CBAB20, 4>2545==O 4> 10=:@CBAB20, ?@8E>2C-

20==O ABV9:>W DV=0=A>2>W =5A?@><>6=>ABV, =570:>==8E 4V9 C @07V 10=:@CBAB-

20», O:89 70B25@465=> =0:07><  V=VAB5@AB2> .AB8FVW ':@0W=8 10.09.2020  № 

3105/5);  

• 0=0;V7 DV=0=A>28E @878:V2;  

• V=B53@0;L=89 DV=0=A>289 0=0;V7, 70A=>20=89 =0 " >45;V �N?>-

=0". 

&0:8< G8=><, A8AB5<0 5:A?@5A-4V03=>AB8:8 10=:@CBAB20 70157?5GCє 

@0==є 28O2;5==O >7=0: :@87>2>3> @>728B:C ?V4?@8є<AB20 V 4>72>;Oє 268B8 

>?5@0B82=8E 70E>4V2 ?> WE =59B@0;V70FVW. 

#@8 3;81>:V9 DV=0=A>2V9 :@87V 01> DV=0=A>2V9 :0B0AB@>DV A8AB5<0 5:A-

?@5A-4V03=>AB8:8 ?>28==0 4>?>2=N20B8AO A8AB5<>N DC=40<5=B0;L=>W 4V03-

=>AB8:8. 

' ?@>F5AV 74V9A=5==O DC=40<5=B0;L=>3> 0=0;V7C 28:>@8AB>2CNBLAO =0-

ABC?=V >A=>2=V <5B>48: 

• ?>2=89 :><?;5:A=89 0=0;V7 DV=0=A>28E :>5DVFVє=BV2; BCB @>7H8-

@OєBLAO A8AB5<0 ?>:07=8:V2-V=48:0B>@V2 <>6;82>W 703@>78 10=:@CBAB20;  
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• :>@5;OFV9=89 0=0;V7, ?@8 O:><C ?@>2>48BLAO @0=68@C20==O >:-

@5<8E D0:B>@V2 70 ABC?5=5< WE =530B82=>W 4VW =0 DV=0=A>289 @>728B>: ?V4?@8-

є<AB20;  

• %�"&-0=0;V7 (SWOT-analysis) 3 4>A;V465==O E0@0:B5@C A8;L=8E V 

A;01:8E AB>@V= ?V4?@8є<AB20 2 @>7@V7V >:@5<8E 2=CB@VH=VE D0:B>@V2, 0 B0:>6 

?>78B82=>3> 01> =530B82=>3> 2?;82C >:@5<8E 7>2=VH=VE D0:B>@V2, I> >1C<>-

2;NNBL :@87>289 DV=0=A>289 @>728B>: ?V4?@8є<AB20;  

• 48A:@8<V=0=B=89 <5B>4, 70A=>20=89 =0 28:>@8AB0==V 5<?V@8G=8E 

:>5DVFVє=BV2.  

%N48 2V4=>A8BLAO ?’OB8D0:B>@=0 <>45;L �. �;LB<0=0. �;87L:0 4> =5W 

?> ?>:07=8:0E 3 <>45;L %?@V=359B0. 

!0 >A=>2=8E ?>:07=8:0E DV=0=A>2>W ABV9:>ABV ?V4?@8є<AB20 ?>1C4>20=0 

V C=V25@A0;L=0 48A:@8<V=0=B=0 H5AB8D0:B>@=0 DC=:FVO. 

"4=8< 7 20@V0=BV2 V=B53@0;L=>3> ?V4E>4C 4> >FV=:8 DV=0=A>2>3> ?>;>-

65==O ?V4?@8є<AB20 є <5B>4 Creditmen, @>7@>1;5=89 C (@0=FVW �. �5 #0;O-

=><, 2V4?>2V4=> 4> O:>3> DV=0=A>20 A8BC0FVO ?V4?@8є<AB20 <>65 1CB8 B>G=> 

>E0@0:B5@87>20=0 ?>:07=8:><:  

 

 N = 25R1+25R2+10R3+20R4+20R5,  (2.1) 

 

45 Ri 3 @>7@0E>2CєBLAO B0:8< <5B>4><: 

RV 3 ?>:07=8: ?V4?@8є<AB20 3 Ki (=>@<0B82=89 ?>:07=8:): 

:>5DVFVє=B H284:>W ;V:2V4=>ABV 3 K1;  

:>5DVFVє=B :@548B>A?>A>1=>ABV 3 K2;  

:>5DVFVє=B "V<<>1V;V70FVW 2;0A=>3> :0?VB0;C 3 K3;  

:>5DVFVє=B >1>@>B=>ABV 70?0AV2 3 K4;  

:>5DVFVє=B >1>@>B=>ABV 451VB>@AL:>W 701>@3>20=>ABV 3 K5.  

�>5DVFVє=B8 @V2=O==O (25, 25, 10, 20, 20) 28@060NBL ?8B><C 203C 2?;8-

2C :>6=>3> ?>:07=8:0. 

/:I> N = 100 3 DV=0=A>20 A8BC0FVO =0 ?V4?@8є<AB2V =>@<0;L=0; 
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N>100 3 DV=0=A>20 A8BC0FVO 4>1@0; 

N<100 3 DV=0=A>20 A8BC0FVO 28:;8:0є B@82>3C. 

*N <>45;L @5:><5=4CNBL 28:>@8AB0B8 V 4;O C:@0W=AL:>W 5:>=><V:8. 

�;5 FO <>45;L <>65 28:>@8AB0B8AO O: ?0@0;5;L=0, >A:V;L:8 7=0G5==O :>5DV-

FVє=BV2 =5 ?>2’O70=> 7 30;C77N. 

� 28I528:;045=>3> 28E>48BL, I> 28:>@8AB0==O :>6=>N 7 ?@82545=8E 

48A:@8<V=0=B=8E <>45;59 4;O ?@>3=>7C20==O 10=:@CBAB20 ?V4?@8є<AB2 ':@0-

W=8 1C45 =5:>@5:B=8<. *5 ?>2’O70=> 7 B8<, I> 5:>=><V:0 70@07 7=0E>48BLAO C 

AB04VW @5D>@<C20==O, 5:>=><VG=V C<>28 C =0A V=HV, V :>6=0 30;C7L <0є A2>W 

>A>1;82>ABV. 

� ?@82545=8E 28I5 <5B>4V2 28E>48BL, I> DC=40<5=B0;L=0 4V03=>AB8:0 

10=:@CBAB20 4>72>;Oє >45@60B8 A0<C @>73>@=5=C :0@B8=C :@87>2>3> DV=0=A>-

2>3> AB0=C ?V4?@8є<AB20. 

�V03=>AB8:0 10=:@CBAB20 ?V4?@8є<AB20 ?>28==0 ?>є4=C20B8 2 A>1V 420 

3>;>2=V ?V4E>48 4;O >B@8<0==O 1V;LH OA=>W :0@B8=8 2 0=0;V7V DV=0=A>2>3> 
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=8E 70A>1V2 B0 V=H8E =5>1>@>B=8E 0:B82V2 4> 465@5; 2;0A=8E 70A>1V2;  

4) :>5DVFVє=B 02B>=><VW (DV=0=A>2>W =570;56=>ABV) ?V4?@8є<AB20 287=0-

G0єBLAO 2V4=>H5==O< AC<8 2;0A=8E :>HBV2 4> ?V4AC<:C 10;0=AC;  

5) 70157?5G5=VABL 70?0AV2 2;0A=8<8 >1>@>B=8<8 :>HB0<8 287=0G0єBLAO 

2V4=>H5==O< AC<8 2;0A=8E >1>@>B=8E :>HBV2 4> 20@B>ABV 70?0AV2; 

#@8 E0@0:B5@8AB8FV @8=:>2>W ABV9:>ABV 0:FV>=5@=8E :><?0=V9 :>@8A=> 

28:>@8AB0B8 2V4=>A=V ?>:07=8:8: G8AB89 ?@81CB>: =0 1 0:FVN, 482V45=48 =0 1 

0:FVN, 482V45=48 =0 1 0:FVN 4> @8=:>2>3> :C@AC 0:FVW B0 V=. #V4:@5A;8<> >4-

=C 206;82C >1AB028=C. %5@54 >A=>2=8E ?>:07=8:V2 >FV=:8 є ?V4AC<:>2V, @5-

7C;LB0B82=V ?>:07=8:8, I> E0@0:B5@87CNBL >1AO3 @50;V70FVW ?@>4C:FVW, ?@81C-

B>: B>I> 70 72VB=89 ?5@V>4. $07>< 7 B8< ?>:07=8:8 10;0=AC <0NBL >4=><>-

<5=B=89 E0@0:B5@, B>1B> >1G8A;5=V =0 ?>G0B>: V :V=5FL 72VB=>3> ?5@V>4C. 

"A:V;L:8 2AV >A=>2=V ?>:07=8:8 є 2V4=>A=8<8, 28=8:0є =5>1EV4=VABL <5B>4>-

;>3VG=>3> >1�@C=BC20==O ?>@O4:C WE @>7@0EC=:C. #@54AB02;OєBLAO, I> =5<0є 

A5=AC 74V9A=N20B8 @>7@0EC=>: F8E ?>:07=8:V2 =0 ?>G0B>: ?5@V>4C, B><C I> 

40=V ?@> ?@81CB>: V >1AO3 ?@>406V2 є BV;L:8 70 ?>B>G=89 72VB=89 ?5@V>4. &><C 

?>:07=8:8 @>7@0E>2CNBLAO ?> CA5@54=5=8E 7=0G5=L AB0B59 10;0=AC. 

#VA;O =01>@C 45O:>W AB0B8AB8:8 4;O DV=0=A>2>3> 0=0;V7C (1CE30;B5@AL-

:8E 72VBV2 70 @O4 @>:V2) 4>FV;L=> >@30=V7C20B8 V ?V4B@8<C20B8 02B><0B87>20=C 
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107C 40=8E ?>G0B:>28E ?>:07=8:V2 4;O @59B8=3>2>W >FV=:8, @>7@0E>20=8E 70 

40=8<8 10;0=AC, I> CA5@54=5=V 70 :>6=89 ?5@V>4. 

� >A=>2V @>7@0EC=:C ?V4AC<:>2>3> ?>:07=8:0 @59B8=3>2>W >FV=:8 ;5-

68BL ?>@V2=O==O ?V4?@8є<AB2 ?> :>6=><C ?>:07=8:C DV=0=A>2>3> AB0=C, @5=-

B015;L=>ABV V 4V;>2>W 0:B82=>ABV 7 C<>2=8< 5B0;>==8< ?V4?@8є<AB2><, I> <0є 

O:=09:@0IV @57C;LB0B8 ?> 2AVE ?>@V2=N20=8E ?>:07=8:0E. &0:8< G8=><, 10-

7>N 2V4;V:C 4;O >B@8<0==O @59B8=3>2>W >FV=:8 DV=0=A>2>3> AB0=C ?V4?@8є<A-

B20 є =5 AC1’є:B82=V ?@8?CI5==O 5:A?5@BV2, 0 =0928IV @57C;LB0B8, I> A:;0;8-

AO 2 @50;L=V9 @8=:>2V9 :>=:C@5=FVW, 7V 2AVєW AC:C?=>ABV ?>@V2=N20=8E 

>1’є:BV2. �B0;>=>< ?>@V2=O==O є =091V;LH :>=:C@5=B>A?@><>6=5 ?V4?@8є<A-

B2> 30;C7V, C O:>3> 2AV ?>:07=8:8 O:=09:@0IV. 

&0:89 ?V4EV4 2V4?>2V40є ?@0:B8FV @8=:>2>W :>=:C@5=FVW, 45 :>6=89 A0-

<>ABV9=89 B>20@>28@>1=8: ?@03=5 B>3>; I>1 ?> 2AVE ?>:07=8:0E 4VO;L=>ABV 

283;O40B8 :@0I5 A2>3> :>=:C@5=B0. 

/:I> AC1’є:BV2 @8=:>28E 2V4=>A8= FV:02;OBL BV;L:8 FV;:>< ?52=V 

>1’є:B8 3>A?>40@AL:>W 4VO;L=>ABV (=0?@8:;04, ?>B5=FV9=>3> V=25AB>@0 <>6CBL 

FV:028B8 ?>:07=8:8 @>1>B8 BV;L:8 ?V4?@8є<AB2 E0@G>2>W ?@><8A;>2>ABV B>-

I>), B> 5B0;>==5 ?V4?@8є<AB2> D>@<CєBLAO 7 AC:C?=>ABV >4=>B8?=8E >1’є:BV2. 

#@>B5 2 1V;LH>ABV 28?04:V2 5B0;>==5 ?V4?@8є<AB2> <>65 D>@<C20B8AO 7 ?>-

:07=8:V2 @>1>B8 >1’є:BV2, I> =0;560BL @V7=8< 30;C7O< 4VO;L=>ABV. *5 =5 є ?5-

@5H:>4>N 4> 26820==O <5B>4C >FV=:8, B><C I> DV=0=A>2V ?>:07=8:8 A?V2A-

B02=V V 4;O @V7=>@V4=8E >1’є:BV2 3>A?>40@N20==O. 

' 7030;L=><C 283;O4V 0;3>@8B< ?>@V2=O;L=>W @59B8=3>2>W >FV=:8 DV=0=-

A>2>3> AB0=C, @5=B015;L=>ABV V 4V;>2>W 0:B82=>ABV ?V4?@8є<AB20 <>65 1CB8 

?@54AB02;5=89 C 283;O4V ?>A;V4>2=>ABV =0ABC?=8E 4V9: 

1) 28EV4=V 40=V ?@54AB02;ONBLAO C 283;O4V <0B@8FV (4ij), B>1B> B01;8FV, 

45 ?> @O4:0E 70?8A0=V =><5@8 ?>:07=8:V2 (i = 1,2,3 ...n), 0 ?> AB>2?FOE 3 =><5-

@8 ?V4?@8є<AB2 (j = 1,2,3 ...m);  

2) ?> :>6=><C ?>:07=8:C 7=0E>48BLAO <0:A8<0;L=5 7=0G5==O V 70=>-

A8BLAO 2 AB>2?5FL C<>2=>3> 5B0;>==>3> ?V4?@8є<AB20 (r + 1);  
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3) 28EV4=V ?>:07=8:8 <0B@8FV AB0=40@B87CNBLAO 2V4=>A=> 2V4?>2V4=>3> 

?>:07=8:0 5B0;>==>3> ?V4?@8є<AB20 70 D>@<C;>N: 

 

 A>
ij

ij

ij
a

a
x =  (2.2) 

 

45 xij 3 AB0=40@B87>20=V ?>:07=8:8 AB0=C j-3> ?V4?@8є<AB20;  

4. �;O :>6=>3> 0=0;V7>20=>3> ?V4?@8є<AB20 7=0G5==O 9>3> @59B8=3>2>W 

>FV=:8 287=0G0єBLAO 70 D>@<C;>N: 

 

 ( ) ( ) ( )22

2

2

1 1...11 njjjj xxxR −++−+−=  (2.3) 

 

45 Rj 3 @59B8=3>20 >FV=:0 4;O j-3> ?V4?@8є<AB20;  

x1j, x2j, ..., xnj. 3 AB0=40@B87>20=V ?>:07=8:8 j-3> 0=0;V7>20=>3> ?V4?@8є<-

AB20.  

5. #V4?@8є<AB20 C?>@O4:>2CNBLAO (@0=68@CNBLAO) 2 ?>@O4:C C1C20==O 

@59B8=3>2>W >FV=:8. ->=0928I89 @59B8=3 <0є ?V4?@8є<AB2> 7 <V=V<0;L=8< 

7=0G5==O< R. �;O 28:>@8AB0==O 40=>3> 0;3>@8B<C =0 ?@0:B8FV =VO:8E >1<5-

65=L :V;L:>ABV ?>@V2=N20=8E ?>:07=8:V2 V ?V4?@8є<AB2 =5 ?5@5410G5=>. 

�8A;>2;5=89 0;3>@8B< >B@8<0==O @59B8=3>2>W >FV=:8 DV=0=A>2>3> AB0-

=C, @5=B015;L=>ABV V 4V;>2V9 0:B82=>ABV ?V4?@8є<AB20 <>65 70AB>A>2C20B8AO 

4;O ?>@V2=O==O ?V4?@8є<AB2 =0 40BC A:;040==O 10;0=AC (70 40=8<8 =0 :V=5FL 

?5@V>4C) 01> 2 48=0<VFV. 

' ?5@H><C 28?04:C 28EV4=V ?>:07=8:8 @>7@0E>2CNBLAO 70 40=8<8 10-

;0=AC V DV=0=A>2>W 72VB=>ABV =0 :V=5FL ?5@V>4C. �V4?>2V4=> V @59B8=3 ?V4?@8-

є<AB20 287=0G0єBLAO =0 :V=5FL ?5@V>4C. 

' 4@C3><C 28?04:C 28EV4=89 ?>:07=8:8 @>7@0E>2CNBLAO O: B5<?>2V :>-

5DVFVє=B8 7@>AB0==O: 40=V =0 :V=5FL ?5@V>4C 4V;OBLAO =0 7=0G5==O 2V4?>2V4=>-

3> ?>:07=8:0 =0 ?>G0B>: ?5@V>4C 01> A5@54=є 7=0G5==O ?>:07=8:0 72VB=>3> ?5-
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@V>4C 4V;8BLAO =0 A5@54=є 7=0G5==O 2V4?>2V4=>3> ?>:07=8:0 ?>?5@54=L>3> ?5-

@V>4C (01> V=H>W 1078 ?>@V2=O==O). &0:8< G8=><, >45@6Cє<> =5 BV;L:8 >FV=:C 

?>B>G=>3> AB0=C ?V4?@8є<AB20 =0 ?52=C 40BC, 0;5 V >FV=:C 9>3> 7CA8;L V 74V1-

=>AB59 ?> 7<V=V FL>3> AB0=C 2 48=0<VFV, =0 ?5@A?5:B82C. &0:0 >FV=:0 є =04V9-

=8< 28<V@=8:>< 7@>AB0==O :>=:C@5=B>A?@><>6=>ABV ?V4?@8є<AB20 2 40=V9 

30;C7V 4VO;L=>ABV. �>=0 B0:>6 287=0G0є 1V;LH 5D5:B82=89 @V25=L 28:>@8AB0=-

=O 2AVE 9>3> 28@>1=8G8E V DV=0=A>28E @5AC@AV2. 

 >6;82> B0:>6 2:;NG5==O 2 @>73;O4 >4=>G0A=5 O: A8BC0FV9=8E, B0: V 

B5<?>28E ?>:07=8:V2 (B>1B> ?>42>є==O :V;L:>ABV ?>G0B:>28E ?>:07=8:V2), I> 

4>72>;Oє >45@60B8 C7030;L=5=C @59B8=3>2C >FV=:C, I> E0@0:B5@87Cє O: AB0=, 

B0: V 48=0<V:C DV=0=A>2>-3>A?>40@AL:>W 4VO;L=>ABV ?V4?@8є<AB20. �0=V <>-

6CBL 1CB8 @>7H8@5=V 70 @0EC=>: 2:;NG5==O 2 0=0;V7 4>40B:>28E ?>:07=8:V2 7 

4>2V4>:, I> ?@54AB02;ONBLAO ?V4?@8є<AB20<8 2 10=:8 V 4> ?>40B:>2>W V=A?5:-

FVW, 7 D>@< AB0B8AB8G=>W 72VB=>ABV B0 V=H8E 465@5;. "A>1;82VABN A8AB5<8 ?>-

:07=8:V2 є B5, I> <0965 2AV 2>=8 <0NBL >4=0:>2C A?@O<>20=VABL (70 28=OB:>< 

V=45:AC ?>ABV9=>3> 0:B82C, 48=0<V:0 O:>3> =>A8BL A:;04=89 E0@0:B5@). *5 

>7=0G0є, I> G8< 28I5 @V25=L ?>:07=8:0 01> G8< 28I5 9>3> B5<? 7@>AB0==O, 

B8< :@0I5 DV=0=A>289 AB0= >FV=N20=>3> ?V4?@8є<AB20. &><C ?@8 @>7H8@5==V 

?@>?>=>20=>W A8AB5<8 70 @0EC=>: 2:;NG5==O 2 =5W =>28E ?>:07=8:V2 =5>1EV4-

=> AB568B8, I>1 FO C<>20 =5 ?>@CHC20;0AO. 

�;3>@8B< >B@8<0==O @59B8=3>2>W >FV=:8 B0:>6 <>65 1CB8 <>48DV:>-

20=89. !0?@8:;04, <>6=0 28:>@8AB0B8 >4=C 7 =86G5=02545=8E D>@<C;: 

 

 22

2

2

1

*
... njjjj aaaR +++= ; (2.4) 

 

 22

22

2

11

**
... njnjjj akakakR +++= ; (2.5) 

 

 ( ) ( ) ( )22

22

2

11

***
1...11 njnjjj xkxkxkR −++−+−= ; (2.6) 
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45 k1, k2, ..., kn 3 203>2V :>5DVFVє=B8 ?>:07=8:V2, I> ?@87=0G0NBLAO 5:A-

?5@B><. 

(>@<C;0 (2.4) 287=0G0є @59B8=3>2C >FV=:C 4;O j->3> 0=0;V7>20=>3> ?V4-

?@8є<AB20 ?> <0:A8<0;L=><C 2V440;5==N 2V4 ?>G0B:C :>>@48=0B, 0 =5 ?> <V-

=V<0;L=><C 2V4E8;5==N 2V4 ?V4?@8є<AB20-5B0;>=0. %?@>I5=> F5 7=0G8BL, I> 

I>=0928I89 @59B8=3 <0є ?V4?@8є<AB2>, 2 O:>3> AC<0@=89 @57C;LB0B ?> 2AVE 

>4=>=0?@02;5=8E ?>:07=8:0E 28I5, =V6 2 V=H8E. 

(>@<C;0 (2.5) є <>48DV:0FVєN D>@<C;8 (4.4). �>=0 2@0E>2Cє 7=0GC-

IVABL ?>:07=8:V2, I> 287=0G5=V 5:A?5@B=8< H;OE><. !5>1EV4=VABL 22545==O 

203>28E :>5DVFVє=BV2 4;O >:@5<8E ?>:07=8:V2 ?>O2;OєBLAO ?@8 48D5@5=FV0FVW 

>FV=:8 2V4?>2V4=> 4> ?>B@51 :>@8ABC20GV2. 

(>@<C;0 (2.6) є 0=0;>3VG=>N <>48DV:0FVєN >A=>2=>W D>@<C;8 @>7@0EC-

=:C @59B8=3C. �>=0 2@0E>2Cє 7=0GCIVABL >:@5<8E ?>:07=8:V2 ?@8 @>7@0EC=:C 

@59B8=3>2>W >FV=:8 ?> 2V4=>H5==N 4> ?V4?@8є<AB20-5B0;>=0. 

!0 70:V=G5==O ?V4:@5A;8<> 45O:V 4>AB>W=AB20 ?@>?>=>20=>W <5B>48:8 

@59B8=3>2>W >FV=:8 DV=0=A>2>3> AB0=C, @5=B015;L=>ABV V 4V;>2>W 0:B82=>ABV 

?V4?@8є<AB20: 

1) 70?@>?>=>20=0 <5B>48:0 107CєBLAO =0 :><?;5:A=><C, 1030B>28<V@-

=><C ?V4E>4V 4> >FV=:8 B0:>3> A:;04=>3> O28I0, O: DV=0=A>20 4VO;L=VABL ?V4-

?@8є<AB20;  

2) @59B8=3>20 >FV=:0 DV=0=A>2>W 4VO;L=>ABV ?V4?@8є<AB20 74V9A=NєBLAO 

=0 >A=>2V 40=8E ?C1;VG=>W 72VB=>ABV ?V4?@8є<AB20. �;O WW >B@8<0==O 28:>@8A-

B>2CNBLAO =09206;82VHV ?>:07=8:8 DV=0=A>2>W 4VO;L=>ABV, I> 28:>@8AB>2C-

NBLAO =0 ?@0:B8FV 2 @8=:>2V9 5:>=><VFV;  

3) @59B8=3>20 >FV=:0 є ?>@V2=O;L=>N. �>=0 2@0E>2Cє @50;L=V 4>AO3=5=-

=O 2AVE :>=:C@5=BV2;  

4) 4;O >B@8<0==O @59B8=3>2>W >FV=:8 28:>@8AB>2CєBLAO 3=CG:89 >1G8A-

;N20;L=89 0;3>@8B<, I> @50;V7Cє <>6;82>ABV <0B5<0B8G=>W <>45;V ?>@V2=O-

;L=>W :><?;5:A=>W >FV=:8 28@>1=8G>-3>A?>40@AL:>W 4VO;L=>ABV ?V4?@8є<AB20, 

I> ?@>9H>2 H8@>:C 0?@>10FVN =0 ?@0:B8FV. 
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/: ?>:07Cє ?@0:B8:0, G0AB> ?@8 CE20;5==V @VH5==O ?@> 281V@ 4V;>2>3> 

?0@B=5@0 <5=5465@8 :><?0=V9 >FV=NNBL DV=0=A>289 AB0= <091CB=L>3> ?0@B-

=5@0 =5 7 ?>3;O4C 1;87L:>ABV 4> 5B0;>==>3>, 0 7 ?>3;O4C 2V440;5=>ABV 2V4 :@8-

B8G=>3>. &><C 28=8:0є =5>1EV4=VABL 22545==O ?>=OBBO "C<>2=>3> 704>2V;L=>-

3> ?V4?@8є<AB20" ?@8 281>@V 1078 2V4;V:C @59B8=3>2>W >FV=:8. �2060B8<5<>, 

I> "C<>2=5 704>2V;L=5 ?V4?@8є<AB2> <0є DV=0=A>2V ?>:07=8:8, 2V4?>2V4=V =>-

@<0B82=8< <V=V<0;L=8< 7=0G5==O<, 287=0G5=8< 28E>4OG8 7 :@8B5@VW2 5D5:-

B82=>ABV 3>A?>40@AL:>W 4VO;L=>ABV V >@30=V70FVW DV=0=AV2 ?V4?@8є<AB20, ?@8=-

F8?V2 4>AB0B=>ABV, ;V:2V4=>ABV V ?@81CB:>2>ABV 9>3> :0?VB0;C V 2V4ACB=>ABV ?V4-

AB02 4;O 287=0==O AB@C:BC@8 10;0=AC =5704>2V;L=>W, 0 ?V4?@8є<AB20 =5?;0B>-

A?@><>6=8<. 

!0 ?V4AB02V 28A;>2;5=>3> A?@>1Cє<> AD>@<C;L>20=89 28<>38, O:8< ?>-

28==0 704>2>;L=OB8 A8AB5<0 DV=0=A>28E :>5DVFVє=BV2 7 ?>3;O4C 5D5:B82=>ABV 

@59B8=3>2>W >FV=:8 DV=0=A>2>3> AB0= ?V4?@8є<AB20: 

0) DV=0=A>2V :>5DVFVє=B8 ?>28==V 1CB8 <0:A8<0;L=> V=D>@<0B82=8<8 V 

4020B8 FV;VA=C :0@B8=C ABV9:>ABV DV=0=A>2>3> AB0=C ?V4?@8є<AB20;  

1) 2 5:>=><VG=><C 7=0G5==V DV=0=A>2V :>5DVFVє=B8 ?>28==V <0B8 >4=0-

:>2C A?@O<>20=VABL (?>78B82=C :>@5;OFVN, B>1B> 7@>AB0==O :>5DVFVє=B0 >7=0-

G0є ?>;V?H5==O DV=0=A>2>3> AB0=C);  

2) 4;O 2AVE ?>:07=8:V2 ?>28==V 1CB8 2:070=V G8A;>2V =>@<0B828 <V=V<0-

;L=>3> 704>2V;L=>3> @V2=O 01> 4V0?07>=8 7<V=;  

3) DV=0=A>2V :>5DVFVє=B8 ?>28==V @>7@0E>2C202AO BV;L:8 70 40=8<8 ?C1-

;VG=>W 1CE30;B5@AL:>W 72VB=>ABV ?V4?@8є<AB2;  

4) DV=0=A>2V :>5DVFVє=B8 ?>28==V 4020B8 <>6;82VABL ?@>2>48B8 @59B8-

=3>2C >FV=:C ?V4?@8є<AB20 O: 2 ?@>AB>@V (B>1B> ?>@V2=O=> 7 V=H8<8 ?V4?@8-

є<AB20<8), B0: V 2 G0AV (70 =87:C ?5@V>4V2). 

!0 >A=>2V F8E 28<>3 @>7@>1;5=V A8AB5<0 ?>:07=8:V2 V <5B>48:0 @59B8=-

3>2>W 5:A?@5A->FV=:8 DV=0=A>2>3> AB0=C ?V4?@8є<AB20. � 7030;L=><C 283;O4V 

0;3>@8B< 287=0G5==O @59B8=3>2>3> G8A;0 0=0;V7>20=>3> ?V4?@8є<AB20 283;O-

40є B0:8< G8=><. 
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#> CAB0=>2;5=8< 0;3>@8B<0< =0 >A=>2V 40=8E 10;0=AC B0 V=H8E D>@< 

72VB=>ABV >1G8A;NNBLAO DV=0=A>2V :>5DVFVє=B8. $59B8=3>25 G8A;> 287=0G0-

єBLAO 70 D>@<C;>N: 

 

 R = Ni = ІKi, (2.7) 

 

45 Ni- =>@<0B82=V 28<>38 4;O i-3> :>5DVFVє=B0;  

Ki 3 i-9 :>5DVFVє=B;  

І 3 203>289 V=45:A i-3> :>5DVFVє=B0. 

�53:> 10G8B8, I> ?@8 ?>2=V9 2V4?>2V4=>ABV 7=0G5=L DV=0=A>28E :>5DV-

FVє=BV2 �V, І�V WE =>@<0B82=8< <V=V<0;L=8< @V2=O< @59B8=3 ?V4?@8є<AB20 1C-

45 @V2=89 1, I> 281@0=V O: @59B8=3 C<>2=>3> 704>2V;L=>3> ?V4?@8є<AB20. (V-

=0=A>289 AB0= ?V4?@8є<AB2 7 @59B8=3>2>N >FV=:>N <5=H5 1 E0@0:B5@87CєBL-

AO O: =5704>2V;L=89. 

' @07V ?@>2545==O ?@>AB>@>2>W @59B8=3>2>W >FV=:8 >45@68<> ? >FV=>: 

(n 3 :V;L:VABL ?V4?@8є<AB2), O:V C?>@O4:>2CNBLAO 2 ?>@O4:C 7@>AB0==O. #@8 

?@>2545==V 48=0<VG=>W @59B8=3>2>W >FV=:8 >45@68<> t >FV=>: (t 3 :V;L:VABL 

?>@V2=N20=8E ?5@V>4V2), O:V є G0A>28< @O4>< V 40;V ?V440NBLAO >1@>1FV 70 

?@028;0<8 <0B5<0B8G=>W AB0B8AB8:8. 

�;O @59B8=3C20==O ?V4?@8є<AB2 ?@>?>=CєBLAO 28:>@8AB0B8 ?’OBL ?>:0-

7=8:V2, =091V;LH G0AB> 26820=8E V =091V;LH ?>2=> E0@0:B5@87CNG8E DV=0=-

A>289 AB0=: 

1. �0157?5G5=VABL 2;0A=8<8 70A>10<8 E0@0:B5@87Cє =0O2=VABL 2 ?V4?@8-

є<AB20 2;0A=8E >1>@>B=8E :>HBV2, =5>1EV4=8E 4;O 9>3> ABV9:>ABV; 287=0G0-

єBLAO 70 D>@<C;>N:  

 

 �> = (�&# 3 IA)/IIA,  (2.8) 

 

45 I� 3 ?V4AC<>: @>74V;C 1 0:B82C 10;0=AC;  

IV# 3 ?V4AC<>: @>74V;C IV ?0A82C 10;0=AC;  
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II� 3 ?V4AC<>: @>74V;C II 0:B82C 10;0=AC.  

!>@<0B82=0 28<>30: �> > 0,1. 

2. �V:2V4=VABL (?>B>G=0) 10;0=AC E0@0:B5@87CєBLAO <V@>N 7030;L=>3> 

?>:@8BBO 2AV<0 >1>@>B=8<8 :>HB0<8 ?V4?@8є<AB20 AC<8 B5@<V=>28E 7>-

1>2’O70=L; 287=0G0єBLAO 70 D>@<C;>N: 

 

�#� = 
#>B>G=V 0:B828 

= 
D.1195 H.1 

(2.9) 
#>B>G=V ?0A828 D.1695 H.1 

 

!>@<0B82=0 28<>30: �#� > 2,0. 

3. �=B5=A82=VABL >1>@>BC :0?VB0;C, I> 020=ACєBLAO, E0@0:B5@87Cє >1AO3 

@50;V7>20=>W ?@>4C:FVW, I> 4>2>48BLAO =0 1 3@=. 70A>1V2, 2:;045=8E 2 4VO;L-

=VABL ?V4?@8є<AB20; 287=0G0єBLAO 70 D>@<C;>N: 

 

 ( ) ТDD
HD

K
>BACBK

i
/3655,01195.1195.

22000.

+
=  (2.10) 

 

45 @.10 3 2V4?>2V4=89 @O4>: D>@<8 № 2 �2VB ?@> DV=0=A>2V @57C;LB0B8;  

& 3 :V;L:VABL 4=V2 2 40=><C ?5@V>4V;  

1195CBK, 1195>VA 3 @O4:8 0:B82C 10;0=AC, 2V4?>2V4=V =0G0;C V :V=FN 4>A;V-

46C20=>3> ?5@V>4C;  

!>@<0B82=0 28<>30: �V > 2,5. 

4.  5=546<5=B (5D5:B82=VABL C?@02;V==O ?V4?@8є<AB2><) E0@0:B5@87C-

єBLAO A?V22V4=>H5==O< 25;8G8=8 ?@81CB:C 2V4 @50;V70FVW V 25;8G8=8 G8AB>W 

28@CG:8 2V4 @50;V70FVW; 287=0G0єBLAO 70 D>@<C;>N: 

 

 
22000.

22090.

HD
HD

K @ =  (2.11) 

 

!>@<0B82=0 28<>30: �@ > (r 3 1)/r, 45 r 3 >1;V:>20 AB02:0 !�'. 
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5. #@81CB:>2VABL (@5=B015;L=VABL) ?V4?@8є<AB20 E0@0:B5@87Cє >1AO3 

?@81CB:C, I> 4>2>48BLAO =0 1 :@1. 2;0A=>3> :0?VB0;C; 287=0G0єBLAO 70 D>@-

<C;>N: 

 

 ( ) ТHDD
HD

K
>VACBK

�
/3655,011485.1485.

22350.

+
=  (2.12) 

 

45 1495CBK, 1495>VA 3 @O4:8 ?0A82C 10;0=AC, I> 2V4?>2V40NBL ?>G0B:C V 

:V=FN 4>A;V46C20=>3> ?5@V>4C; !>@<0B82=0 28<>30: �� > 0,2. 

�3V4=> D>@<C;V (2.6), 28@07 4;O @59B8=3>2>3> G8A;0, 287=0GC20=>3> =0 

>A=>2V F8E ?’OB8 ?>:07=8:V2, 283;O40B8<5 B0:8< G8=><: 

 

 � = 2�B + 0,1��� + 0,08�V+ 0,45�@ + ��  (2.13) 

 

&0:8< G8=><, >1G8A;82H8 7=0G5==O DV=0=A>28E ?>:07=8:V2 ?> D>@<C-

;0E (2.8) 3 (2.12) V ?V4AB0282H8 WE C 28@07 (2.13), 287=0G0є<> @59B8=3>2C 5:A-

?@5A->FV=:C DV=0=A>2>3> AB0= ?V4?@8є<AB20. 

 

2.4. �V03=>AB8:0 10=:@CBAB20 ?V4?@8є<AB2 

 

' ?5@5410G5==V <>6;82>3> 10=:@CBAB20 >:@V< ?V4?@8є<AB20 70FV:02;5=V 

9>3> G8A;5==V ?0@B=5@8: V=25AB>@8, ?>78G0;L=8:8, ?>AB0G0;L=8:8, AB@0E>2V 

035=FVW B>I>. 

�A=CNBL @V7=V ?V4E>48 4V03=>AB8:8 <>6;82>3> 10=:@CBAB20 ?V4?@8є<AB-

20. 

 

2.4.1.  5B>48:0 4V03=>AB8:8 10=:@CBAB20, I> 4Vє 2 ':@0W=V 

 

' ':@0W=V @>7@>1;5=0 V 4Vє  5B>48:0 «#>@O4:C ?@>2545==O 0=0;V7C DV-

=0=A>2>-3>A?>40@AL:>3> AB0=C AC1’є:BV2 3>A?>40@N20==O I>4> =0O2=>ABV >7-
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=0: DV:B82=>3> 10=:@CBAB20, 4>2545==O 4> 10=:@CBAB20, ?@8E>2C20==O ABV9:>W 

DV=0=A>2>W =5A?@><>6=>ABV, =570:>==8E 4V9 C @07V 10=:@CBAB20», 70B25@465=> 

=0:07><  V=VAB5@AB20 NAB8FVW ':@0W=8 № 3105/5 2V4 10.09.2020 @.   V7 7<V=0<8, 

2=5A5=8<8 73V4=> 7 !0:07><  V=VAB5@AB20 NAB8FVW № 2871/5 2V4 10.08.2023 @.  

#@82545=0 <5B>48:0 2V4?>2V40є ?>;>65==O< �>45:AC ':@0W=8 7 ?@>F5-

4C@ 10=:@CBAB20. �V4><>ABV �5@E>2=>W $048 (��$), 2019, № 19, AB.74) V7 7<V-

=0<8, 2=5A5=8<8 73V4=> V7 �0:>=0<8 № 3985-IX 2V4 19.09.2024, № 4017-IX 2V4 

10.10.2024, № 4114-IX 2V4 04.12.2024 (@8A 2.1). 
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(V=0=AV2 

%8AB5<8 
C?@02;V==O 

�8@>1=8FB20 

 0@:5B8=3C 

(V=0=A>2>3> 
>74>@>2;5==O 

'?@02;V==O  

�8@>1=8G>-B5E=VG=>3> 
>74>@>2;5==O 

�=25AB8FV9=>3> 
70157?5G5==O  

$8=:>28E 
4>A;V465=L  

#;0=C 7>2=VH=L>3> 
C?@02;V==O  

#;0=C A0=0FVW  

#;0=C :>=:C@A=>3> 
28@>1=8FB20 

�@1VB@06=8E 
:5@V2=8:V2 

�>=:C@A=8E 
:5@V2=8:V2 

�><0=48 
C?@02;V==O 

 

$8A. 2.1  5B>48G=5 70157?5G5==O A8AB5<8 10=:@CBAB20 
"A=>2=>N 7040G5N 0=0;V7C є >FV=:0 @57C;LB0BV2 3>A?>40@AL:>W 4VO;L=>-
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ABV 70 ?@>3=>7=89 V ?>B>G=V @>:8, 28O2;5==O D0:B>@V2, O:V ?>78B82=> 01> =530-

B82=> 2?;8=C;8 =0 :V=F52V ?>:07=8:8 @>1>B8 ?V4?@8є<AB20, ?@89=OBBO @V-

H5==O ?@> 287=0G5==O ?V4?@8є<AB20 ?;0B>A?@><>6=8< (=5?;0B>A?@><>6-

=8<) V ?@54AB02;5==O ?@>?>78FVW I>4> 4>FV;L=>ABV 2=5A5==O FL>3> ?V4?@8є<-

AB20 2 $5єAB@ =5?;0B>A?@><>6=8E ?V4?@8є<AB2 V >@30=V70FV9. 

�65@5;0<8 V=D>@<0FVW 4;O 74V9A=5==O 0=0;V7C є D>@<8 DV=0=A>2>W 72VB-

=>ABV, @>7@0EC=:8 =>@<0B82C 2;0A=8E >1>@>B=8E 70A>1V2, @>7H8D@>2:0 451V-

B>@AL:>W V :@548B>@AL:>W 701>@3>20=>ABV, 1V7=5A-?;0=, <0B5@V0;8 <0@:5B8=3>-

28E 4>A;V465=L, V=H0 V=D>@<0FVO. 

 5B>48:0 ?5@5410G0є 0=0;V7: 

• 48=0<V:8 20;NB8 10;0=AC V 9>3> AB@C:BC@8; 

• 465@5; 2;0A=8E 70A>1V2 =0 >A=>2V :>5DVFVє=BV2 02B>=><VW, DV=0=-

A>2>W AB01V;L=>ABV, DV=0=A>2>3> ;525@V46C, 70157?5G5=>ABV 2;0A=8< 70A>1><; 

• AB@C:BC@8 :@548B>@AL:>W 701>@3>20=>ABV. "A>1;820 C2030 ?@84V-

;OєBLAO =0O2=>ABV ?@>AB@>G5=>W 701>@3>20=>ABV ?5@54 1N465B><, 7 >?;0B8 2 

D>=4 A>FV0;L=>3> (C B><C G8A;V ?5=AV9=>3>) AB@0EC20==O V ?5@54 V=H8<8 :@5-

48B>@0<8; 

• 0:B82V2 ?V4?@8є<AB20 V WE AB@C:BC@8 O: 7 ?>3;O4C WE CG0ABV C 28@>-

1=8FB2V, B0: V 7 ?>3;O4C @V2=O WE ;V:2V4=>ABV; 

• AB@C:BC@8 >1>@>B=8E :>HBV2 =0 107V :>5DVFVє=B0 >1>@>B=>ABV 

>1>@>B=8E :>HBV2, G0AC >1>@>BC, :>5DVFVє=B0 >1>@>B=>ABV 70?0AV2 V A5@54=L>W 

B@820;>ABV >4=>3> >1>@>BC 70?0AV2; 

• 2;0A=>3> >1>@>B=>3> 70A>1C V ?;0B>A?@><>6=>ABV, O:0 287=0G0-

єBLAO B0:8<8 ?>:07=8:0<8; 

• @>1>G8< :0?VB0;>< (2;0A=V >1>@>B=V :>HB8); >?B8<0;L=89 @>7<V@ 

70;568BL 2V4 AD5@8 4VO;L=>ABV, >1AO3C @50;V70FVW, :>=’N=:BC@8 @8=:C B>I>; 

• <0=52@5=VABN @>1>G>3> :0?VB0;C  : 3 G0AB:>N 70?0AV2 2 9>3> 70-

30;L=V9 AC<V; :>5DVFVє=B>< ?>:@8BBO �? (:@8B8G=5 7=0G5==O �? = 1); O:I> �? 

< 1, ?V4?@8є<AB2> <0A =5;V:2V4=89 10;0=A; O:I> �? = 1-1,5 ?V4?@8є<AB2> 

A2>єG0A=> ;V:2V4>2Cє 1>@38; 
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• 28B@0B =0 28@>1=8FB2>; 

• ?@81CB:>2>ABV ?V4?@8є<AB20; 

• 28:>@8AB0==O ?@81CB:C. 

#>@O4 7 0=0;V7>< DV=0=A>2>3> AB0=C, O:89 4>72>;Oє ?@>3=>7C20B8 10=:-

@CBAB2> <5B>48:0 ?5@5410G0є 0=0;V7 28@>1=8G>-3>A?>40@AL:>W 4VO;L=>ABV ?V4-

?@8є<AB20. 

$57C;LB0B8 0=0;V7C 70=>AOBL 2 72545=C D>@<C ""A=>2=V DV=0=A>2> 5:>-

=><VG=V ?>:07=8:8 V :>5DVFVє=B8". #VA;O FL>3> :><VAVO @>18BL 28A=>2>: I>4> 

4>FV;L=>ABV 01> =54>FV;L=>ABV 2=5A5==O ?V4?@8є<AB20 2 $5єAB@ =5?;0B>A?@>-

<>6=8E ?V4?@8є<AB2 V >@30=V70FV9. 

->1 70?>1V3B8 2:;NG5==N "2;0A=>3>" ?V4?@8є<AB20 C 2:070=89 $5єAB@, 

9>3> DV=0=A>2>-0=0;VB8G=V9 A;C61V =5>1EV4=> =0?5@54 ?> ?@82545=V9 <5B>-

48FV 74V9A=8B8 A0<>0=0;V7 DV=0=A>2>-3>A?>40@AL:>W 4VO;L=>ABV. 

 

 

2.4.2. %8AB5<0 @0==L>3> ?>?5@5465==O B0 @503C20==O =0 703@>7C 4VO;L-

=>ABV 

 

�>;>2=5 70240==O AB@0B53VG=>3> :>=B@>;V=3C 3 A2>єG0A=5 28O2;5==O 

AB@0B53VG=8E ?@>1;5< =0 ?V4?@8є<AB2V. � <5B>N H284:>W V45=B8DV:0FVW DV=0=-

A>2>W :@878 =0 ?V4?@8є<AB2V, 28O2;5==O ?@8G8=, I> WW 7C<>2;NNBL B0 @>7@>1-

:8 0=B8:@87>28E 70E>4V2 4>FV;L=> 2?@>2046C20B8 A8AB5<C @0==L>3> ?>?5@5-

465==O. %8AB5<0 @0==ь>3> ?>?5@5465==O B0 @503C20==O – F5 >A>1;820 V=-
D>@<0FV9=0 A8AB5<0, 7 4>?><>3>N O:>W :5@V2=8FB2> ?V4?@8є<AB20 >B@8<Cє 

V=D>@<0FVN ?@> ?>B5=FV9=C 703@>7C 4VO;L=>ABV, O:0 <>65 =0AC20B8AO O: V7 7>-

2=VH=L>3>, B0: V7 2=CB@VH=L>3> A5@54>28I0. *O A8AB5<0 A?@O<>20=0 =0 ?@>-

2545==O :><?;5:AC 70E>4V2 4;O 70?>1V30==O DV=0=A>2V9 :@87V B0 10=:@CBAB2C 

?V4?@8є<AB20. #@>F5A AB2>@5==O A8AB5<8 @0==L>3> ?>?5@5465==O A:;040єBL-

AO 7 B0:8E 5B0?V2: 

• 287=0G5==O AD5@ A?>AB5@565==O; 



 70 

• 287=0G5==O V=48:0B>@V2 @0==L>3> ?>?5@5465==O, O:V <>6CBL 2:07C20-

B8 =0 @>728B>: B>3> G8 V=H>3> =530B82=>3> ?@>F5AC; 

• 287=0G5==O FV;L>28E ?>:07=8:V2 B0 V=B5@20;V2 WE 7<V=8 AB>A>2=> :>6-

=>3> V=48:0B>@0; 

• D>@<C20==O 70240=L 4;O F5=B@V2 >1@>1:8 V=D>@<0FVW (@>7@>1:0 28-

A=>2:V2 I>4> 2?;82C BVєW G8 V=H>W V=D>@<0FVW =0 4VO;L=VABL ?V4?@8є<AB20); 

• D>@<C20==O V=D>@<0FV9=8E :0=0;V2: 70157?5G5==O V=D>@<0FV9=>3> 

72’O7:C <V6 465@5;0<8 V=D>@<0FVW B0 A8AB5<>N @0==L>3> @503C20==O, <V6 A8-

AB5<>N B0 WW :>@8ABC20G0<8 3 :5@V2=8:0<8 2AVE @V2=V2. 

"4=8< V7 =09206;82VH8E V=AB@C<5=BV2 A8AB5<8 @0==L>3> ?>?5@5465==O 

B0 ?@>3=>7C20==O 10=:@CBAB20 ?V4?@8є<AB2 є 48A:@8<V=0=B=89 0=0;V7. �<VAB 
48A:@8<V=0=B=>3> 0=0;V7C ?>;O30є 2 B><C, I> 70 4>?><>3>N <0B5<0B8G=>-

AB0B8AB8G=8E <5B>4V2 1C4CєBLAO DC=:FVO B0 @>7@0E>2CєBLAO V=B53@0;L=89 ?>-

:07=8:, =0 ?V4AB02V O:>3> <>6=0 7 4>AB0B=L>N 9<>2V@=VABN ?5@5410G8B8 10=-

:@CBAB2> AC1’є:B0 3>A?>40@N20==O. 

' 70@C1V6=V9 ?@0:B8FV 28:>@8AB>2CNBL <>45;V ?@>3=>7C20==O 10=:@CB-

AB20, =092V4><VH8<8 A5@54 O:8E є <>45;L �;LB<0=0 B0 <>45;L %?@V=359B0. 

 >45;L �;ьB<0=0 1C;0 @>7@>1;5=0 1968 @>:C =0 >A=>2V AB0B8AB8G=>3> 

0=0;V7C DV=0=A>28E ?>:07=8:V2 4VO;L=>ABV AC1’є:BV2 ?V4?@8є<=8FB20. *N <>-

45;L =07820NBL Z-?>:07=8:><. �=0G5==O Z-?>:07=8:0 >1G8A;NNBL 70 D>@<C-

;>N: 

 

 Z = 1,2� + 1,4� + 3,3% + 0,6D + 1,0�, (2.14) 

 

45 � 3 @>1>G89 :0?VB0; / 7030;L=0 20@BVABL 0:B82V2;  

� 3 G8AB89 ?@81CB>: / 7030;L=0 20@BVABL 0:B82V2;  

% 3 G8AB89 4>EV4 / 7030;L=0 20@BVABL 0:B82V2;  

D 3 @8=:>20 :0?VB0;V70FVO :><?0=VW (@8=:>20 20@BVABL 0:FV9) / AC<0 70-

1>@3>20=>ABV;  

� 3 >1AO3 ?@>406C / 7030;L=0 20@BVABL 0:B82V2. 
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/:I> 7=0G5==O Z < 1,8, B> 9<>2V@=VABL 10=:@CBAB20 4C65 28A>:0. 

/:I> Z 3 1,81 3 2,7, B> 9<>2V@=VABL 10=:@CBAB20 28A>:0. 

/:I> Z = 2,71 3 2,99, B> 10=:@CBAB2> <>6;825. 

/:I> Z = 3,0 3 V<>2V@=VABL 10=:@CBAB20 4C65 =87L:0. 

&>G=VABL ?@>3=>7C20==O 10=:@CBAB20 70 FVєN <>45;;N AB0=>28BL 95%. 

 >45;L %?@V=359B0 70?8ACєBLAO B0:8< 28@07><: 
 

 Z = 1,3 � + 3,07� + 0,66% + 0,4D, (2.15) 

 

45 � 3 @>1>G89 :0?VB0; / 7030;L=0 20@BVABL 0:B82V2; 

� 3 ?@81CB>: 4> A?;0B8 ?>40B:V2 / 7030;L=0 20@BVABL 0:B82V2; 

% 3 ?@81CB>: 4> A?;0B8 ?>40B:V2 / :>@>B:>AB@>:>2V 7>1>2’O70==O; 

D 3 >1AO3 ?@>406C / 7030;L=0 20@BVABL 0:B82V2. 

/:I> 7=0G5==O Z <5=H5 =V6 0,862, ?V4?@8є<AB2> є ?>B5=FV9=8< 10=:-

@CB>< 7 V<>2V@=VABN 92%. 

�;O :@0W= V7 ?5@5EV4=>N 5:>=><V:>N, O:0 E0@0:B5@=0 4;O ':@0W=8, 28-

:>@8AB>2CNBL B0:C <>45;L >FV=:8 @878:C 10=:@CBAB20: 

 

 R = 8,38�1 + �2 + 0,054�3 + 0,63�4, (2.16) 

 

45 R 3 ?>:07=8: @878:C 10=:@CBAB20 ?V4?@8є<AB20;  

�1 – >1>@>B=89 :0?VB0; / 20@BVABL 0:B82V2;  

�2 3 G8AB89 ?@81CB>: / 2;0A=89 :0?VB0;;  

�3 3 4>EV4 2V4 @50;V70FVW ?@>4C:FVW / 20@BVABL 0:B82V2;  

�4 3 G8AB89 ?@81CB>: / 7030;L=V 28B@0B8. 

�<>2V@=VABL 10=:@CBAB20 ?V4?@8є<AB20 70;56=> 2V4 7=0G5==O ?>:07=8:0 

R =02545<> 2 B01;. 2.1. 

 

 

Т45?<JO 2.1  



 72 

�<>2V@=VABL 10=:@CBAB20 ?V4?@8є<AB20 70;56=> 2V4 7=0G5==O ?>:07=8:0 R 

�=0G5==O R �<>2V@=VABь 10=:@CBAB20, % 

 5=H5 =V6 0  0:A8<0;L=0 (90 -100) 

0-0,18 �8A>:0 (30 3 80) 

0,18-0,32 %5@54=O (35 -50) 

0,32 3 0,42 !87L:0(15-20) 

�V;LH5 =V6 0,42  V=V<0;L=0 (4> 10) 

 

�>;>2=5 7=0G5==O ?@>3=>7C20==O 10=:@CBAB20 ?>;O30є C A2>єG0A=V9 @>-

7@>1FV :>=B@70E>4V2, A?@O<>20=8E =0 ?>4>;0==O =0 ?V4?@8є<AB2V =530B82=8E 

B5=45=FV9. 

%8AB5<0 @0==L>3> ?>?5@5465==O B0 @503C20==O <>65 1CB8 >@30=V7>20=0 

O: =0 A0<><C ?V4?@8є<AB2V, B0: V 70 9>3> <560<8, =0?@8:;04 =0 107V :>=A0;-

B8=3>2>W DV@<8, :>B@0 >1A;C3>2Cє F5 ?V4?@8є<AB2>. 

�>A;V465==O <5B>40<8 <C;LB8?;V:0B82=>3> 48A:@8<V=0=B=>3> 0=0;V7C 

72’O7:C <V6 7=0G5==O<8 ?>:07=8:V2 DV=0=A>2>3> AB0=C V ?>40;LHV9 G0ABFV (@>-

7:2VBC 01> 70=5?04C) ?V4?@8є<AB2 40;8 <>6;82VABL >45@60B8 @53@5A82=V @V2-

=O==O 4;O ?@>3=>7C20==O 2V@>3V4=>ABV 10=:@CBAB20. 

!09?>H8@5=VHV =8=V <5B>48 4V03=>AB8:8 10=:@CBAB20 70?@>?>=C202 2 

1968 @. 2V4><89 70EV4=89 5:>=><VAB �. �;LB<0= 3 2-<>45;V. �0 42>D0:B>@=>N 

<>45;;N 2V@>3V4=VABL 10=:@CBAB20 (V=45:A 2) 287=0G0єBLAO :>5DVFVє=B>< ?>:-

@8BBO �? V :>5DVFVє=B>< 02B>=><VW (DV=0=A>2>W =570;56=>ABV) �02B 70 D>@<C-

;>N 

 

 Z = 3 0,3877 3 1,0736�# + 0,0579�02B (2.17) 

 

�;O ?V4?@8є<AB2, 2 O:8E Z=0, 2V@>3V4=VABL 10=:@CBAB20 A:;040є 50 %. 

!530B82=V 7=0G5==O Z A2V4G0BL ?@> 7<5=H5==O 2V@>3V4=>ABV 10=:@CBAB20. /:-

I> Z > 0, B> 2V@>3V4=VABL 10=:@CBAB20 ?5@528ICє 50 % V ?V428ICєBLAO V7 71V-

;LH5==O< Z. 

*O <>45;L ?@>AB0, =5 28<030є 25;8:>3> >1AO3C 28EV4=>W V=D>@<0FVW, 0;5 

=54>AB0B=L> B>G=> ?@>3=>7Cє 2V@>3V4=VABL 10=:@CBAB20. #>3@VH=VABL  
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Z = ± 0,65. 

�;O B>3>, I>1 ?@>3=>7 1C2 B>G=89, 2 70EV4=V9 ?@0:B8FV DV=0=A>2>3> 

0=0;V7C 70AB>A>2CNBL ?’OB8D0:B>@=C <>45;L 287=0G5==O V=45:AC Z [23; 42]: 

 

 Z = 3,3�1 +1,0�2 +0,6�3 +1,4�4 +1,2�5 (2.18) 

 

45 

�1 = #@81CB>: 4> A?;0B8 2V4A>B:V2 V ?>40B:V2 / �:B828 

�2 = �8@CG:0 2V4 @50;V70FVW /�:B828 

�3 = $8=:>20 2;0A=VABL 2;0A=>3> :0?VB0;C / �0;CG5=89 :0?VB0;  

�4 = $5V=25AB>20=89 ?@81CB>: / �:B828 

�5 = �;0A=V >1>@>B=V :>HB8 / �:B828 

�@8B8G=5 7=0G5==O Z=2,675. � F8< 7=0G5==O< ?>@V2=NєBLAO @>7@0EC=-

:>25 7=0G5==O Z 4;O :>=:@5B=>3> ?V4?@8є<AB20. /:I> Z < 2,675 ?V4?@8є<AB2C 

2 =091;86GV 420-B@8 @>:8 703@>6Cє 10=:@CBAB2>; O:I> Z > 2,675 F5 A2V4G8BL 

?@> ?>ABV9=5 DV=0=A>25 AB0=C ?V4?@8є<AB20. 

!5 482;OG8AL =0 ?@8201;82VABL <5B>48:8, 70 4>?><>3>N O:>W <>6=0 

?@>AB> >45@60B8 :V;L:VA=C E0@0:B5@8AB8:C B0:>3> A:;04=>3> ?>=OBBO, O: 10=-

:@CBAB2>, 28:>@8AB0==O V=45:AC VAB>B=8< G8=>< >1<56CєBLAO 28<>3>N <0B8 

@8=:>2C >FV=:C 2;0A=>3> :0?VB0;C �3. *5 <>6;82> ;8H5 4;O 25;8:8E :>@?>-

@0FV9, 0:FVW O:8E 2V;L=> :>B8@CNBLAO =0 D>=4>28E 1V@60E. �@0E>2CNG8 =54>-

AB0B=N @>728=5=VABL D>=4>2>3> @8=:C 2 ':@0W=V, 725@=5==O ?5@5206=>W 1V;L-

H>ABV C:@0W=AL:8E ?V4?@8є<AB2 4> V=45:AC �;LB<0=0 1C45 =5:>@5:B=>N. 

�>5DVFVє=B �;LB<0=0 (V=45:A :@548B>A?@><>6=>ABV). *59 <5B>4 70?@>-

?>=>20=89 2 1968 @. 2V4><8< 70EV4=8< 5:>=><VAB>< �;LB<0=>< (Edward I. 

Altman). �=45:A :@548B>A?@><>6=>ABV ?>1C4>20=89 70 4>?><>3>N 0?0@0BC 

<C;LB8?;V:0B82=>3> 48A:@8<V=0=B=>3> 0=0;V7C (Multiple-discriminant analysis 

3 MDA) V 4>72>;Oє 2 ?5@H><C =01;865==V @>74V;8B8 3>A?>40@NNGV AC1’є:B8 

=0 ?>B5=FV9=8E 10=:@CBV2 V =510=:@CBV2. 

#@8 ?>1C4>2V V=45:AC �;LB<0= >1AB56C202 66 ?V4?@8є<AB2, ?>;>28=0 
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O:8E 710=:@CBV;0 2 ?5@V>4 <V6 1946 V 1965 @@., 0 ?>;>28=0 ?@0FN20;0 CA?VH-

=>, V 4>A;V46C202 22 0=0;VB8G=V :>5DVFVє=B8, O:V <>3;8 1CB8 :>@8A=V 4;O ?@>-

3=>7C20==O <>6;82>3> 10=:@CBAB20. � F8E ?>:07=8:V2 2V= 2V4V1@02 ?’OBL A0-

<8E 7=0G=8E V ?>1C4C202 1030B>D0:B>@=5 @53@5AV9=5 @V2=O==O. &0:8< G8=><, 

V=45:A �;LB<0=0 є DC=:FVєN 2V4 45O:8E ?>:07=8:V2, I> E0@0:B5@87CNBL 5:>-

=><VG=89 ?>B5=FV0; ?V4?@8є<AB20 V @57C;LB0B8 9>3> @>1>B8 70 <8=C;89 ?5@V-

>4. � 7030;L=><C 283;O4V V=45:A :@548B>A?@><>6=>ABV (Z-@0EC=>:) <0є 28-

3;O4: 

 

 Z = 1,3 )1 + 1,4 )2 + 3,3 )3 + 0,6 )4 +1,0)5 (2.19) 

 

45 )1 3 >1>@>B=89 :0?VB0;/AC<0 0:B82V2; 

)2 3 =5@>7?>4V;5=89 ?@81CB>:/AC<0 0:B82V2; 

)3 3 >?5@0FV9=89 ?@81CB>:/AC<0 0:B82V2; 

)4 3 @8=:>20 20@BVABL 0:FV9/701>@3>20=>AB59; 

)5 3 28@CG:0/AC<0 0:B82V2. 

$57C;LB0B8 G8A;5==8E @>7@0EC=:V2 ?> <>45;V �;LB<0=0 ?>:070;8, I> 

C7030;L=NNG89 ?>:07=8: Z <>65 ?@89<0B8 7=0G5==O 2 <560E [314; +22], ?@8 

FL><C ?V4?@8є<AB20, 4;O O:8E Z > 2,99 ?>B@0?;ONBL 2 G8A;> DV=0=A>2> ABV9-

:8E, ?V4?@8є<AB20, 4;O O:8E Z < 1,81 є 157C<>2=>-=5A?@><>6=8<8, 0 V=B5@20; 

[1,8132,99] A:;040є 7>=C =5287=0G5=>ABV (B01;. 2.2). 

Т45?<JO 2.2 

%BC?V=L 2V@>3V4=>ABV 10=:@CBAB20 ?> �.�;LB<0=C 

�=0G5==O z-@0EC=:C �V@>3V4=VABL 10=:@CBAB20 

1,80 B0 <5=H5 �C65 28A>:0 
�V4 1,81 4> 2,7 �8A>:0 

�V4 2,71 4> 2,9  >6;820 
3,0 V 28I5  0;>2V@>3V4=0 

 

Z-:>5DVFVє=B <0є 7030;L=89 A5@9>7=89 =54>;V: 3 ?> ACBV =L>3> <>6=0 
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28:>@8AB0B8 ;8H5 2V4=>A=> :@C?=8E :0<?0=V9, I> :>B8@CNBL A2>W 0:FVW =0 

1V@60E. %0<5 4;O B0:8E :><?0=V9 <>6=0 >45@60B8 >1’є:B82=C @8=:>2C >FV=:C 

2;0A=>3> :0?VB0;C. 

#@0:B8:0 ?>:07Cє 28A>:C B>G=VABL >FV=>: V ?@>3=>7C 10=:@CBAB20 70 4>-

?><>3>N z-@0EC=:C 4;O 25;8:8E V A5@54=VE :><?0=V9. 

' 1983 @. �;LB<0= >45@602 <>48DV:>20=89 20@V0=B A2>єW D>@<C;8 4;O 

:><?0=V9, 0:FVW O:8E =5 :>B8@C20;8AO =0 1V@6V: 

 

 Z = 0,717X1 + 0,847X2 + 3,107 X3 + 0,42 X4 + 0,995X5 (2.20) 

 

(BCB )4 3 10;0=A>20, 0 =5 @8=:>20 20@BVABL 0:FV9). «#@8:>@4>==5» 7=0G5==O 

BCB @V2=5 1,23.  

�>5DVFVє=B �;LB<0=0 2V4=>A8BLAO 4> G8A;0 =09?>H8@5=VH8E. #@>B5, 

?@8 C206=><C 9>3> 282G5==V 284=>, I> 2V= A:;045=89 =5:>@5:B=>: G;5= )1 

?>2’O70=89 7 :@87>N C?@02;V==O, )4 E0@0:B5@87Cє =0AB0==O DV=0=A>2>W :@878, 

B>4V O: V=HV 3 5:>=><VG=>3>. � ?>3;O4C A8AB5<=>3> ?V4E>4C 40=89 ?>:07=8: 

=5 <0є ?@020 =0 VA=C20==O.  

�7030;V, 73V4=> FV9 D>@<C;V, ?V4?@8є<AB20 7 @5=B015;L=VABN 28I5 70 45-

O:C <56C AB0NBL ?>2=VABN "=5?>B>?;N20=8<8". � C:@0W=AL:8E C<>20E @5=B0-

15;L=VABL >:@5<>3> ?V4?@8є<AB20 7=0G=>N <V@>N =0@060єBLAO =0 =5157?5:C 

7>2=VH=VE :>;820=L.  01CBL, FO D>@<C;0 2 =0H8E C<>20E ?>28==0 <0B8 

<5=H 28A>:V ?0@0<5B@8 ?@8 @V7=8E ?>:07=8:0E @5=B015;L=>ABV. 

':@0W=AL:V ?V4?@8є<AB20 <>6CBL 70AB>A>2C20B8 B5AB, 70?@>?>=>20=89 

�. �;LB<0=>< 2 1983 @. 
 

 Z83 = 3,107 �1 + 0,995 �2 + 0,42 �3 + 0,847 �4 + 0,717 �5, (2.21) 

 

45 �3 = �0;0=A>20 20@BVABL 2;0A=>3> :0?VB0;C / �0;CG5=89 :0?VB0;  

�@0=8G=5 7=0G5==O V=45:AC Z83 4>@V2=N20B8<5 1,23. ":@V< V=45:AC �;L-

B<0=0 2 70@C1V6=8E :@0W=0E 28:>@8AB>2CNBL ?>:07=8: 4V03=>AB8:8 ?;0B>-
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A?@><>6=>ABV �>=0=0 V �>;L45@0: 

 

 Z = 0,16E1 3 0,22E2 + 0,87E3 + 0,10x4 3 0,24E5, (2.22) 

 

45 x1 = �51VB>@AL:0 701>@3>20=VABL + �0AV1 / �:B828 

x2 = #>ABV9=89 :0?VB0; / #0A828 

E3 = (V=0=A>2V 28B@0B8 / �8@CG:0 2V4 @50;V70FVW 

E4 = �8B@0B8 =0 ?5@A>=0; / �>40=0 20@BVABL 

#@82545=V @V2=O==O 1C;8 >45@60=V <5B>40<8 :>@5;OFV9=>3> 0=0;V7C 

AB0B8AB8G=>W 281V@:8 40=8E 2V4=>A=> 95 <0;5=L:8E V A5@54=VE ?@><8A;>28E 

?V4?@8є<AB2. #@82545<> 4>AB>2V@=VABL 70B@8<:8 ?;0B56V2 4;O @V7=8E 7=0G5=L 

Z (B01;. 4.3). 

Т45?<JO 2.3 

�>AB>2V@=VABL 70B@8<:8 ?;0B56V2 4;O @V7=8E 7=0G5=L Z 

�=0G5==O Z +0,210 +0,480 +0,002 -0,026 -0,068 -0,037 -0,107 -0,131 -0,164 

�>AB>2V@-
=VABL 70B@8<-
:8 ?;0B56V2 

100 90 80 70 50 40 30 20 10 

 

' 70@C1V6=V9 ?@0:B8FV DV=0=A>2>3> 0=0;V7C 2V4><V B0:>6 B5AB8 =0 2V@>-

3V4=VABL 10=:@CBAB20 �8AC (Z�) V &0DD;5@0 (Z&). 

 

 Z� = 0,063 E1 + 0,092 E2 + 0,057 E3 + 0,001 E4, (2.23) 

 

45 E1 = "1>@>B=V 0:B828 / �:B828; 

E2 = #@81CB>: 2V4 @50;V70FVW / �:B828; 

E3 = !5@>7?>4V;5=89 ?@81CB>: / �:B828; 

E4 = �;0A=89 :0?VB0; / �0;CG5=89 :0?VB0;. 

�@0=8G=5 7=0G5==O Z; = 0,037. 

�@8B0=AL:89 CG5=89 &0DD;5@ (Taffler) 70?@>?>=C202 2 1977 @. ?@>3=>7-

=C G>B8@8D0:B>@=C <>45;L, ?@8 @>7@>1FV O:C 28:>@8AB02 =0ABC?=89 ?V4EV4:  
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#@8 28:>@8AB0==V :><?’NB5@=>W B5E=V:8 =0 ?5@HV9 AB04VW >1G8A;NNBL-

AO 80 2V4=>A8= 70 40=8<8 710=:@CBV;8E V ?;0B>A?@><>6=8E :><?0=V9. #>BV<, 

28:>@8AB>2CNG8 AB0B8AB8G=89 <5B>4, 2V4><89 O: 0=0;V7 1030B>28<V@=>3> 

48A:@8<V=0=B0, <>6=0 ?>1C4C20B8 <>45;L ?;0B>A?@><>6=>ABV, 287=0G0NG8 

?@820B=V A?V22V4=>H5==O, O:V =09:@0I8< G8=>< 284V;ONBL 42V 3@C?8 :><?0-

=V9 V WE :>5DVFVє=B8. &0:89 281V@:>289 ?V4@0EC=>: A?V22V4=>H5=L є B8?>28< 

4;O 287=0G5==O 45O:8E :;NG>28E 28<V@N20=L 4VO;L=>ABV :>@?>@0FVW, B0:8E, O: 

?@81CB:>2VABL, 2V4?>2V4=VABL >1>@>B=>3> :0?VB0;C, DV=0=A>289 @878: V ;V:2V4-

=VABL. "1’є4=CNG8 FV ?>:07=8:8 V 72>4OG8 WE 2V4?>2V4=8< G8=>< 2>є48=>, <>-

45;L ?;0B>A?@><>6=>ABV ?@>2>48BL B>G=C :0@B8=C DV=0=A>2>3> AB0=C :>@?>-

@0FVW. &8?>20 <>45;L 4;O 0=0;V7C :><?0=V9, 0:FVW O:8E :>B8@CNBLAO =0 1V@60E, 

?@89<0є D>@<C: 

 

 ZB = 0,53E1 + 0,13E2 + 0,18E3 + 0,16E4,  (2.24) 

 

45 E1 = #@81CB>: 2V4 @50;V70FVW / �>@>B:>AB@>:>2V 7>1>2’O70==O; 

E2 = "1>@>B=V 0:B828 / �>1>2’O70==O; 

E3 = �>@>B:>AB@>:>2V 7>1>2’O70==O / �:B828; 

E4 = �8@CG:0 2V4 @50;V70FVW / �:B828. 

/:I> Z& > 0,3 3 ?V4?@8є<AB2> <0є 4>1@V 4>23>AB@>:>2V ?5@A?5:B828, 

?@8 Z& < 0,2 3 є 2V@>3V4=VABL 10=:@CBAB20. 

' ?@0:B8FV DV=0=A>2>3> 0=0;V7C ?V4?@8є<AB2 2 ':@0W=V ?>:07=8: Z, O: V 

0=0;>3VG=V ?>:07=8:8, ?>:8 I> =5 28:>@8AB>2CNBL. 

�8E>4OG8 7 =>@< F82V;L=>3> ?@020 =09206;82VH8<8 >7=0:0<8 N@848-

G=>W >A>18 є =0O2=VABL 2V4>A>1;5=>3> <09=0 V 9>3> A0<>ABV9=0 <09=>20 2V4?>-

2V40;L=VABL. �AO:5 ?V4?@8є<AB2>, 1C4CG8 N@848G=>N >A>1>N, =5A5 2V4?>2V40-

;L=VABL 70 @57C;LB0B8 3>A?>40@AL:>W 4VO;L=>ABV 2AV< <09=><, I> =0;568BL 

9><C. 

 

2.4.3.  >45;V ?@>3=>7C20==O 10=:@CBAB20 
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$0==V 4>A;V465==O ?@>3=>7V2 10=:@CBAB20 2V4=>AOBLAO 4> :V=FO 1960-E 

@>:V2. �V25@ (1966) ?5@52V@82 <>45;V 7 29 :>5DVFVє=BV2, ?@>BO3>< ?’OB8@VG=>3> 

?5@V>4C ?@>3=>7CNG8 10=:@CBAB2> =0 ?@8:;04V DV@<, I> AB0;8 10=:@CB0<8, V 

?>@V2=O2 WE 7 :>=B@>;L=>N 3@C?>N DV@<, O:V =5 710=:@CB8;8. �>3> <5B>N 1C-

;> ?>:070B8, O:V :>5DVFVє=B8 <>6CBL 28:>@8AB0B8AO 4;O ?@>3=>7C20==O 10=:-

@CBAB20 V =0A:V;L:8 @>:V2 B0:V ?@>3=>78 <>6CBL @>18B8AO. �>=8 @>74V;5=V =0 

HVABL :0B53>@V9. 

�><?>=5=B8 ?>:07=8:V2 287=0G0NBLAO 2 =0ABC?=><C 7=0G5==V:  

3@>H>2V ?>B>:8 = G8AB89 4>EV4 + AC<0 7=5FV=5==O V 0<>@B870FVO;  

G8AB89 2;0A=89 :0?VB0; = 728G09=V 0:FVW + ?@>AB@>G5=V ?@81CB:>2V ?>-

40B:8;  

3>BV2:0 = 3>BV2:0 + FV==V ?0?5@8, I> :>B8@CNBLAO =0 D>=4>2><C @8=:C;  

H284:V 0:B828 = 3>BV2:0 + @0EC=:8 4> >B@8<0==O;  

?>B>G=V 0:B828 = ?>B>G=V 0:B828 3 ?>B>G=V ?0A828;  

28B@0B8 =0 28@>1=8GV D>=48 = 28@>1=8GV 28B@0B8 3 AC<0 7=5FV=5==O V 

0<>@B870FVO;  

@575@2=V 0:B828 = H284:V 0:B828. 

�> 10=:@CBAB20 FO <>45;L 40;0 13% =5?@028;L=8E E0@0:B5@8AB8:. $>7-

?>4V; ?><8;>: <V6 1 V 2 B8?0<8, ?@>B5, =5 1C2 >4=0:>28<. #><8;>: 1 B8?C 

1C;> 1V;LH5, =V6 ?><8;>: 2-3>, >A:V;L:8 1C;> A:;04=VH5 >E0@0:B5@87C20B8 

DV@<C O: 10=:@CB0. *5 7@>18B8 I5 A:;04=VH5 V7 71V;LH5==O< ?@>3=>7=>3> 3>-

@87>=BC. �@0E>2CNG8 25;8:V 28B@0B8, ?>2’O70=V 7 ?><8;:0<8 1 B8?C, FV @5-

7C;LB0B8 ?V4:@5A;NNBL 206;82VABL ?@54AB02;5==O >FV=:8 :>6=>3> B8?C ?>-

<8;>: >:@5<>. #V4EV4 �V25@0 1C2 V=20@V0=B=89, B>1B> :>6=89 :>5DVFVє=B >FV-

=N202AO 7 ?>3;O4C B>3>, O: 2V= >48= :>@8A=89 4;O ?@>3=>7C20==O 10=:@CBAB20 

157 @>73;O4C V=H8E :>5DVFVє=BV2. #@>B5, 1V;LHVABL @>1VB 2 FV9 >1;0ABV <C;L-

B820@V0=B=V, 2 =8E ?@>3=>7=V <>45;V 107CNBLAO =0 :><1V=0FVW :>5DVFVє=BV2, I> 

28:>@8AB>2CNBLAO 4;O ?@>3=>7C20==O 10=:@CBAB20. 
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=89 B5@<V= @>73;O40єBLAO 2 '?@02;V==V 4>AC4>2>W A0=0FVW B0 V=25AB8FV9=>W ?>-

;VB8:8 V DV=0=A>2>-5:>=><VG=><C 45?0@B0<5=BV @07>< 7 30;C7528<8 C?@02;V=-

=O<8. 

#VA;O >B@8<0==O 28A=>2:V2 CAVE A?V228:>=02FV2, '?@02;V==O 4>AC4>2>W 

A0=0FVW B0 V=25AB8FV9=>W ?>;VB8:8 3>BCє V ?>40є =0 @>73;O4 �><VAVW 0=0;V7 72VBC 

?@> @57C;LB0B8 4>AC4>2>W A0=0FVW ?V4?@8є<AB20. 

�><VAVO =0 A2>є<C 70AV40==V @>73;O40є ?>40=V <0B5@V0;8 V ?@89<0є @V-

H5==O ?@> 28:>=0==O (=528:>=0==O) ?;0=C 4>AC4>2>W A0=0FVW #V4?@8є<AB20. 

 

3.6. %0=0FVO H;OE>< @5>@30=V70FVW (@5AB@C:BC@870FVW). 

 

 5B>N ?@>2545==O @5AB@C:BC@870FVW ?V4?@8є<AB20 є AB2>@5==O ?>2=>-

FV==8E AC1’є:BV2 3>A?>40@AL:>W 4VO;L=>ABV, 740B=8E 5D5:B82=> DC=:FV>=C20B8 

2 C<>20E @8=:>2>W 5:>=><V:8, ?@>2>48B8 :>=:C@5=B=>740B=C ?@>4C:FVN, 2V4-

?>2V4=C C<>20< B>20@=8E @8=:V2.  

$5>@30=V70FVO N@848G=>W >A>18 (7;8BBO, ?@8є4=0==O, @>74V;5==O, ?5@5B-

2>@5==O) ?@>2>48BLAO 70 @VH5==O< 2;0A=8:0 9>3> <09=0 01> C?>2=>2065=>3> 
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2;0A=8:>< >@30=C, 0 B0:>6 70 @VH5==O< AC4C 01> 3>A?>40@AL:>3> AC4C. "A=>-

2=89 7<VAB @5AB@C:BC@870FVW ?>;O30є 2 ?>2=V9 01> G0AB:>2V9 7<V=V 2;0A=8:0 

AB0BCB=>3> D>=4C FVєW N@848G=>W >A>18.  

 V=VAB5@AB2>< 5:>=><V:8 ':@0W=8 70B25@465=V <5B>48G=V @5:><5=40FVW 

?> ?@>2545==N @5AB@C:BC@870FVW (@5>@30=V70FVW) 45@602=8E ?V4?@8є<AB2. �V4-

?>2V4=> 4> 40=8E @5:><5=40FV9  

 9EFDG>FGD<;4JVO CV8CD<є@EF64 – F5 ?@>2545==O >@30=V70FV9=>-

5:>=><VG=8E, ?@02>28E, B5E=VG=8E 70E>4V2, =0?@02;5=8E =0 7<V=C AB@C:BC@8 

?V4?@8є<AB20, 9>3> C?@02;V==O D>@< 2;0A=>ABV, >@30=V70FV9=>-?@02>28E 

D>@<, 740B=8E ?@825AB8 ?V4?@8є<AB2> 4> DV=0=A>2>3> >74>@>2;5==O, 71V;L-

H5==O 28?CA:C :>=:C@5=B=>740B=>W ?@>4C:FVW, ?V428I5==O 5D5:B82=>ABV 28-

@>1=8FB20.  

"B65, @5AB@C:BC@870FVO є :><?;5:A>< DV=0=A>2>-5:>=><VG=8E V >@30=V-

70FV9=>-?@02>28E 70E>4V2 I>4> 2@53C;N20==O ?@>1;5<8 1>@3C V DV=0=A>2>3> 

>74>@>2;5==O N@848G=>W >A>18 1>@6=8:0, ?VA;O ?@>2545==O O:8E, O: ?@028-

;>, 2V41C20єBLAO ?>2=0 01> G0AB:>20 7<V=0 2;0A=8:0 ?V4?@8є<AB20. $5AB@C:BC-

@870FVO <>65 28ABC?0B8 V=AB@C<5=B>< ?@820B870FVW 45@602=8E C=VB0@=8E 

?V4?@8є<AB2 01> G0AB>: (?0W2, 0:FV9) 45@6028 2 :0?VB0;V 3>A?>40@NNG8E 

AC1’є:BV2.  

#5@54 ?@>2545==O< @5AB@C:BC@870FVW, =5>1EV4=> ?@>25AB8 0=0;V7 3>A?>-

40@AL:>3> AB0=C ?V4?@8є<AB20, O:89 ?>28=5= 107C20B8AO =0 0=0;V7V >A=>2=8E 

E0@0:B5@8AB8: 4VO;L=>ABV 40=>W N@848G=>W >A>18. �;O FL>3> 4>FV;L=> 28:>-

@8AB0B8 B0:C V=D>@<0FVN: 

• DV=0=A>289 AB0= ?V4?@8є<AB20;  

• >FV=:C 28@>1=8G>3> ?>B5=FV0;C, @V2=O ?@>3@5A82=>ABV B5E=>;>3VG=8E 

?@>F5AV2;  

• :>>?5@0FV9=V 72’O7:8 V 71CB ?@>4C:FVW;  

• :04@>289 A:;04 ?V4?@8є<AB20, @V25=L 70@>1VB=>W ?;0B8;  

• A>FV0;L=C V=D@0AB@C:BC@C ?V4?@8є<AB20;  

• =0O2=VABL =57025@H5=>3> 1C4V2=8FB20;  
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• >FV=:C 2?;82C 28@>1=8G>W 4VO;L=>ABV ?V4?@8є<AB20 =0 5:>;>3VG=C 
A8BC0FVN V 709=OBVABL 2 @53V>=V;  

• V=HC V=D>@<0FVN.  
�=0;V7 DV=0=A>2>3> AB0=C ?>28=5= <VAB8B8 >FV=:C 7030;L=>W 20@B>ABV 

<09=0, 0:B82V2 V ?0A82V2 10;0=AC, WE AB@C:BC@C, 0=0;V7 =5<0B5@V0;L=8E 0:B82V2, 
0=0;V7 :@548B>@AL:>W V 451VB>@AL:>W 701>@3>20=>ABV, 0=0;V7 A>1V20@B>ABV V @5=-
B015;L=>ABV ?@>4C:FVW. !09206;82VH8<8 ?>:07=8:0<8, I> E0@0:B5@87CNBL 
@V25=L DV=0=A>2>3> AB0=C ?V4?@8є<AB20, є :>5DVFVє=B8 01A>;NB=>W ;V:2V4=>ABV 
V ?;0B>A?@><>6=>ABV.  

!0 ?V4AB02V @57C;LB0BV2 0=0;V7C @>18BLAO 28A=>2>: I>4> ;V:2V40FVW ?V4-
?@8є<AB20 70 4>?><>3>N ?@>F54C@8 10=:@CBAB20 01> 4>FV;L=>ABV 9>3> @5>@-
30=V70FVW. /:I> CE20;5=> @VH5==O ?@> @5>@30=V70FVN ?V4?@8є<AB20, =5>1EV4=> 
A:;0AB8 ?@>5:B 70E>4V2 I>4> @5>@30=V70FVW. 

#@>5:B @5AB@C:BC@870FVW ?>28=5= <VAB8B8:  

0) 5:>=><VG=5 >1�@C=B>2C20==O =5>1EV4=>ABV ?@>2545==O @5AB@C:BC-
@870FVW; 

1) ?@>?>78FVW I>4> D>@< V <5B>4V2 @5AB@C:BC@870FVW;  
2) H;OE8 @VH5==O DV=0=A>28E, A>FV0;L=8E B0 V=H8E ?@>1;5<, 

?>2’O70=8E 7 @5AB@C:BC@870FVєN;  
3) 28B@0B8 =0 ?@>2545==O @5AB@C:BC@870FVW V 465@5;0 WE DV=0=AC20=-

=O;  
4) :>=:@5B=V 70E>48, =0?@02;5=V =0 @50;V70FVN ?@>5:BC.  
&0:8< G8=><, 281V@ B8E 01> V=H8E D>@< V <5B>4V2 28E>4C ?V4?@8є<AB20 

7 :@878 70;568BL 2V4 >GV:C20=8E @57C;LB0BV2 WE 26820==O, =5>1EV4=8E 4;O 
FL>3> 70A>1V2 V <>6;82>AB59 WE 70;CG5==O. $5>@30=V70FVO (@5AB@C:BC@870FVO) 
?V4?@8є<AB20 <>65 2:;NG0B8 =0ABC?=V 70E>48:  

• 70<V=0 :5@V2=8FB20 ?V4?@8є<AB20;  

• G0AB:>20 01> ?>2=0 ?@820B870FVO;  

• G0AB:>25 70:@8BBO;  

• ?@>2545==O ?@>F54C@8 10=:@CBAB20;  

• @>74V;5==O 25;8:8E ?V4?@8є<AB2 =0 G0AB8=8;  
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• 2V44V;5==O 2V4 ?V4?@8є<AB2 =5?@>DV;L=8E AB@C:BC@=8E ?V4@>74V;V2;  

• 72V;L=5==O ?V4?@8є<AB2 2V4 >1’є:BV2 A>FV0;L=>-:C;LBC@=>3> ?@87=0-
G5==O;  

• ?@>406 (01> =040==O 2 >@5=4C) G0AB8=8 >A=>2=8E D>=4V2 ?V4?@8-
є<AB2;  

• ?@>406 7092>3> CAB0B:C20==O, <0B5@V0;V2 V B.4.;  

• A:>@>G5==O G8A5;L=>ABV =0 ?V4?@8є<AB2V.  
!09206;82VH>N C<>2>N 4;O CE20;5==O @VH5==O ?@> 281V@ :>=:@5B=8E 

70E>4V2 @5>@30=V70FV9 є =0O2=VABL B5E=V:>-5:>=><VG=>3> >1�@C=B>2C20==O 4>-
FV;L=>ABV WE ?@>2545==O. #@8 ?@>2545==V @5AB@C:BC@870FVW ?V4?@8є<AB20 H;O-
E>< 9>3> @>7C:@C?=5==O >1>2’O7:>2>N є =0O2=VABL 1V7=5A-?;0=V2 =>28E ?V4?-
@8є<AB2.  

'<>28 ?@>2545==O A0=0FVW 45@602=8E ?V4?@8є<AB2 H;OE>< @5>@30=V70-
FVW, B>1B> ?>2=>W 01> G0AB:>2>W 7<V=8 2;0A=8:0 9>3> AB0BCB=>3> D>=4C, C73>-
46CNBLAO 7 >@30=><, C?>2=>2065=8< C?@02;OB8 45@602=8< <09=><, V �=B8-
<>=>?>;L=8< :><VB5B>< ':@0W=8 2 <560E 9>3> :><?5B5=FVW, 0 C<>28 ?@>25-
45==O A0=0FVW H;OE>< ?@820B870FVW 3 7 2V4?>2V4=8< >@30=>< ?@820B870FVW.  

#@0:B8:0 DV=0=A>2>3> >74>@>2;5==O ?V4?@8є<AB2 2 :@0W=0E 7 @>728=5-
=>N @8=:>2>N 5:>=><V:>N A2V4G8BL ?@> B5, I> A0<>N >?B8<0;L=>N >@30=V-
70FV9=>-?@02>2>N D>@<>N N@848G=>W >A>18 1>@6=8:0 4;O ?@>2545==O A0=0-
FV9=>W @5AB@C:BC@870FVW є 3>A?>40@NNG89 AC1’є:B, V >A>1;82> 0:FV>=5@=5 B>-
20@8AB2>. "@30=V70FVO 1V7=5AC C D>@<V 0:FV>=5@=>3> B>20@8AB20 40є <>6;8-
2VABL ;53:> 70<V=8B8 2;0A=8:0 9>3> AB0BCB=>3> D>=4C H;OE>< C3>48 <V6 0@-
1VB@06=8< :5@CNG8<  V 0:FV>=5@0<8 ?@> ?5@540GC G0AB8=8 0:FV9 0@1VB@06=>-
<C :5@CNG><C 2 >1<V= =0 ?>30H5==O =8< 1>@3C B>20@8AB20. #@>406 ?0:5BV2 
0:FV9, I> =0;560BL 45@602V 2 AB0BCB=89 D>=4C 0:FV>=5@=>3> B>20@8AB20, <>-
6;8289, =0?@8:;04, =0 :>=:C@A=8E 0C:FV>=0E ?V4 :>=:@5B=V A0=0FV9=V 7>-
1>2’O70==O V=25AB>@0.  

�=B8<>=>?>;L=8< 70:>=>402AB2>< ':@0W=8 ?5@5410G5=>, I> 2 >:@5<8E 
28?04:0E, B0:V 2848 A0=0FV9=8E (@5>@30=V70FV9) 70E>4V2, O: 7;8BBO, ?>3;8=0=-
=O, ?@8є4=0==O, ?@8410==O 0:B82V2, G0AB8= (0:FV9, ?0W2) V=H8E ?V4?@8є<AB2 
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<>6CBL 74V9A=N20B8AO BV;L:8 70 C<>28 >B@8<0==O 73>48 =0 WE ?@>2545==O 
�=B8<>=>?>;L=>3> :><VB5BC. � 72’O7:C 7 F8<, 4> A:;04C @>1>G8E 3@C? ?> ?8-
B0==O< @5>@30=V70FVW <>6CBL 2E>48B8 B0:>6 ?@54AB02=8:8 �=B8<>=>?>;L=>-
3> :><VB5BC ':@0W=8.  

&0:0 D>@<0 @5>@30=V70FVW O: 7;8BBO 74V9A=NєBLAO H;OE>< >1’є4=0==O 
?V4?@8є<AB20, O:5 7=0E>48BLAO 2 :@87V, 7 V=H8<, DV=0=A>2> ABV9:8< ?V4?@8є<-
AB2><. �=0A;V4>: G>3>, ?V4?@8є<AB2>-1>@6=8:, 2V4?>2V4=> 4> AB0BBV 34 �0:>-
=C "#@> ?V4?@8є<AB20 2 ':@0W=V" 28:;NG0єBLAO 7 �5@602=>3> @5єAB@C V 2B@0-
G0є A2V9 N@848G=89 AB0BCA. �CE30;B5@AL:V 10;0=A8 >1>E ?V4?@8є<AB2 :>=A>-
;V4CNBLAO.  

#>3;8=0==O 74V9A=NєBLAO H;OE>< ?@8410==O DV=0=A>2>-
=5A?@><>6=>3> ?V4?@8є<AB20 ?V4?@8є<AB2><-A0=0B>@><. #@8 @>7C:@C?=5=-
=V, 284V;5=V 2 ?@>F5AV @>74V;5==O ?V4?@8є<AB20, >45@6CNBL AB0BCA =>2>W N@8-
48G=>W >A>18, 0 <09=>2V ?@020 V >1>2’O7:8 ?5@5E>4OBL 4> :>6=>3> 7 =8E =0 >A-
=>2V @>74V;>2>3> 10;0=AC. /:I> ?V4?@8є<AB20 7;>26820NBL <>=>?>;L=8< 
?>;>65==O< =0 @8=:C, B> <>65 1CB8 CE20;5=5 @VH5==O ?@> ?@8<CA>25 @>74V-
;5==O 40=8E <>=>?>;L=8E CB2>@5=L. $5>@30=V70FVO ?V4?@8є<AB20, O:5 ?V4;O30є 
?@8<CA>2><C @>74V;5==N, 74V9A=NєBLAO <>=>?>;VAB>< ?> 9>3> 2;0A=><C @>7-
AC4C, 70 C<>28 ;V:2V40FVW 40=>3> <>=>?>;L=>3> D>@<C20==O =0 @8=:C. #@8-
<CA>25 @>74V;5==O =5 70AB>A>2CєBьAO C 28?04:C:  

0) =5<>6;82>ABV >@30=V70FV9=>3> 01> B5@8B>@V0;L=>3> 2V44V;5==O ?V4?-
@8є<AB2, AB@C:BC@=8E ?V4@>74V;V2 01> AB@C:BC@=8E >48=8FL;  

1) VA=C20==O BVA=>3> B5E=>;>3VG=>3> 72’O7:C ?V4?@8є<AB2, AB@C:BC@=8E 
?V4@>74V;V2 (O:I> G0AB:0 2=CB@VH=L>3> >1>@>BC 2 7030;L=><C >1AO7V 20;>2>W 
?@>4C:FVW ?V4?@8є<AB20 A:;040є <5=H5 30%).  

%;V4 707=0G8B8, I> 281V@ C<>2 @5>@30=V70FVW N@848G=>W >A>18 70;8H0-
єBLAO 70 1>@6=8:><, 9>3> 04<V=VAB@0FVєN 3 O:I> 2V= A0< 725@=C2AO 4> 3>A?>-
40@AL:>3> AC4C V7 70O2>N ?@> 287=0==O 9>3> 10=:@CB><.  5B0 2:070=>3> N@8-
48G=>3> ?@82V;5N 3 AB8<C;N20B8 :5@V2=8FB2> =5?;0B>A?@><>6=>3> AC1’є:B0 
3>A?>40@N20==O ?V440B8AO AC4>2V9 ?@>F54C@V 2@53C;N20==O 9>3> 1>@3V2 4> 
B>3>, O: 2>=8 AB0;8 157=04V9=8<8.  
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%0=0FVO є A8AB5<>N 70E>4V2, I> 74V9A=NєBLAO ?V4 G0A 28@>1=8FB20 ?> 
A?@02V ?@> 10=:@CBAB2> 7 <5B>N 70?>1V30==O 287=0==O 1>@6=8:0 10=:@CB>< V 
9>3> ;V:2V40FVW, 0 WW @57C;LB0B8 =0?@02;5=V =0 >74>@>2;5==O DV=0=A>2>-
3>A?>40@AL:>3> ?>;>65==O 1>@6=8:0, 0 B0:>6 704>2>;5==O 2 ?>2=><C >1’є<V 
01> G0AB:>2> 28<>3 :@548B>@V2 H;OE>< :@548BC20==O, @5AB@C:BC@870FVW ?V4?-
@8є<AB20, 1>@3V2 V 7<V=C >@30=V70FV9=>-?@02>2>W V 28@>1=8G>W AB@C:BC@8 1>@-
6=8:0. /: ?@028;>, @5>@30=V70FVO 10=:@CB0 ?@>2>48BLAO 01> :@548B>@0<8, 
01> 1>@6=8:><, 7>:@5<0, 9>3> =>28< 3>A?>40@5<. "AB0==V9 20@V0=B ?@>E>-
48BL G5@57 ?@>F54C@C A0=0FVW V 2:;NG0є @O4 70E>4V2, I> 4>72>;ONBL @>7@0EC-
20B8AO 7 1>@30<8 V ?@O<> 01> ?>1VG=> 71V;LH8B8 :0?VB0;. �>:@5<0, 2 !V<5GG8-
=V V ,259F0@VW VA=Cє ?@0:B8:0, :>;8 =03;O4>289 >@30= H;OE>< ?>A8;5==O :>-
=B@>;N, 0 B0:>6 70E>4V2 «<>@0;L=>W 4VW» A?>=C:0є 0:FV>=5@V2 V =>28E 2;0A=8-
:V2 4> =040==O 4>40B:>2>3> :0?VB0;C 10=:@CBC.  

' 28?04:C, :>;8 1V;O ;V:2V4>20=>3> ?V4?@8є<AB20 =5<0є 3>A?>40@O 01> 
V=25AB>@0, 740B=>3> ?>30A8B8 9>3> 1>@38, V=25ABC20B8 2 @>728B>: 28@>1=8FB20 
V ?>A;C3, B> 10=:@CBAB2> 3 >?B8<0;L=89 28EV4 7 ?>;>65==O. �;5 C 28?04:C, 
O:I> >1’є:B 10=:@CBAB20 є AB@0B53VG=> 206;828< 4;O 45@6028 >1’є:B><, 01> 
<VAB>CB2>@NNG8< ?V4?@8є<AB2><, 01> C =L>3> 7=09H>2AO 3>A?>40@ 01> V=25A-
B>@, 3>B>289 28BO3=CB8 9>3> 7 DV=0=A>2>W ?@V@28, B> >?B8<0;L=>N 70;8H0єBL-
AO ?@>F54C@0 A0=0FVW. %0=0FVO 3 F5 ?V4B@8<:0 38=CG>3> ?V4?@8є<AB20, V B><C 
2>=0 =01030B> :@0I5 70 10=:@CBAB2>. ' @07V, :>;8 є V=25AB>@, A0=0FVO є є48=8< 
28E>4><, V 2 FL><C 28?04:C V=25AB>@ ?>B@51Cє 70:>=>402G>W V 45@602=>W ?V4B-
@8<:8. Є BV;L:8 42V ?@8G8=8, ?> O:8E 10=:@CBAB2> 70;8H0єBLAO є48=8< 28E>-
4>< 4;O ?V4?@8є<AB20 3 F5 =87L:>O:VA=89 <5=546<5=B 01> ?@>4C:FVO, I> =5 
:>@8ABCєBLAO ?>?8B><. ' 2AV9 @5HBV 28?04:V2 A0=0FVO :@0I5, =V6 10=:@CBAB-
2>. 

 

3.7. (V=0=A>20 ?;0B>A?@><>6=VABL ?V4?@8є<AB2 

 

!0 >A=>2V ?5@28==>W V=D>@<0FVW 287=0G0NBLAO 7>2=VH=V B0 2=CB@VH=V 

D0:B>@8 :@878, 0 B0:>6 @50;L=89 DV=0=A>289 AB0= ?V4?@8є<AB20. 
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' @0<:0E 2=CB@VH=L>3> 0=0;V7C ?>3;81;5=> 4>A;V46CєBLAO DV=0=A>289 

AB0= 70 4>?><>3>N =87:8 :>5DVFVє=BV2, 0 ?>BV< @>18BLAO 28A=>2>: ?@> <>6-

;82VABL 01> =54>FV;L=VABL A0=0FVW ?52=>3> AC1’є:B0. 

�V:2V40FVN <>6=0 74V9A=8B8 =0 4>1@>2V;L=V9 >A=>2V 01> 2 ?@8<CA>2><C 

?>@O4:C. 

�>1@>2V;ь=0 ;V:2V40FVO ?V4?@8є<AB20-1>@6=8:0 F5 ?@>F54C@0 ;V:2V-
40FVW =5A?@><>6=>3> ?V4?@8є<AB20, O:0 74V9A=NєBLAO ?>70 AC4>28<8 >@30=0-

<8, =0 ?V4AB02V @VH5==O 2;0A=8:V2 01> C3>48, C:;045=>W <V6 2;0A=8:0<8 FL>3> 

?V4?@8є<AB20 B0 :@548B>@0<8 V ?V4 :>=B@>;5< >AB0==VE. 

#@8<CA>20 ;V:2V40FVO ?V4?@8є<AB20 3- F5 ?@>F54C@0 ;V:2V40FVW =5-
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2V4=>2;5==O ?;0B>A?@><>6=>ABV ?V4?@8є<AB2, 4VO;L=VABL O:8E ?>2’O70=0 7 28-

:>=0==O< 7030;L=>45@602=8E ?@>3@0<. 

' 2022 @>FV DV=0=A>2C 4>?><>3C 2V4 45@6028 >B@8<0;8 B@>E8 1V;LH5 3 

B8A. C:@0W=AL:8E 03@0@VW2. � =8E :>HB8 >B@8<0;8 2763 AV;L3>A?28@>1=8:8, O:V 

28@>ICNBL @>A;8=8, B0 275 D5@<5@V2, O:V 28@>ICNBL 4V9=8E :>@V2. �AL>3> 
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45@6020 284V;8;0 1,3 <;@4. 3@= =0 2V4=>2;5==O 75<5;L B0 0,3 <;@4. 3@=.- =0 

?V4B@8<:C B20@8==8FB20.  

' 2024 @. '@O4 @>7H8@82 =0?@O<8 ?V4B@8<:8 4;O D5@<5@AL:8E 3>A?>-

40@AB2. &0:,  V=03@>?>;VB8:8 @>7?>4V;8;>: 200 <;= 3@= =0 <5;V>@>20=V 75<;V; 

5 <;= 3@= 4;O :><?5=A0FVW AV<59=8< D5@<5@AL:8< 3>A?>40@AB20< A?;0G5=>3> 

Є%�; 80 <;= 3@= 4;O =040==O :@548BV2 D5@<5@AL:8< 3>A?>40@AB20<; 796 <;= 

3@= 4;O ?V4B@8<:8 D5@<5@AL:8E 3>A?>40@AB2 (4>B0FVW =0 3>;>2C �$) 4 4> 7 

B8A. 3@=; 4>B0FVW =0 >25FL B0 :V7 4 4> 2 B8A. 3@=; 4>B0FVW =0 1 30 4 4 B8A. 3@=, 

0;5 =5 1V;LH5 120 30); 374 <;= 3@= 4;O (>=4C 30@0=BC20==O :@548BV2 C AV;LAL-

:><C 3>A?>40@AB2V. 

&0:>6 C 2024 @.   V=5:>=><V:8 @>7?>4V;8;> 45@602=C ?V4B@8<:C 03@0-

@=>3> A5:B>@C 5:>=><V:8: 1 <;@4 3@= 4;O G0AB:>2>W :><?5=A0FVW 20@B>ABV AV;L-

3>A?B5E=V:8 2VBG87=O=>3> 28@>1=8FB20; 3 <;@4 3@= 4;O :><?5=A0FVW 28B@0B 70 

3C<0=VB0@=5 @>7<V=C20==O 75<5;L; 1,3 <;@4 3@= 4;O =040==O 3@0=BV2 4;O AB2>-

@5==O 01> @>728B:C 1V7=5AC 7 O:8E ?5@5410G0єBLAO =0?@028B8 383,6 <;= 3@= =0 

3@0=B8 4;O A04V2=8FB20, O3V4=8FB20 B0 28=>3@040@AB20. 

�01V=5B  V=VAB@V2 ':@0W=8 ?@89=O2 ?>AB0=>2C № 300 «#@> 2=5A5==O 

7<V= 4> #>@O4:C 28:>@8AB0==O :>HBV2, ?5@5410G5=8E C �5@602=><C 1N465BV 

4;O =040==O ?V4B@8<:8 D5@<5@AL:8< 3>A?>40@AB20< B0 V=H8< 28@>1=8:0< 

AV;LAL:>3>A?>40@AL:>W ?@>4C:FVW». *59 #>@O4>: 1C2 70B25@465=89 C 2022 @>-

FV ?>AB0=>2>N № 918. 

�V4ACB=VABL C =0HV9 :@0W=V A0=0B>@V2 7C<>2;5=0 =54>A:>=0;VABN ?>40B-

:>2>3>, DV=0=A>2>-:@548B=>3>, FV=>2>3> V <8B=>3> 70:>=>402AB20. $>72’O70==O 

F8E ?8B0=L, 7>:@5<0 AB2>@5==O V=AB8BCBC A0=0B>@V2, O:V 1 <0;8 7<>3C 74V9A-

=N20B8 A0=0FVN @V7=8<8 <5B>40<8, A?@8OB8<5 ?>4>;0==N :@878, ?@8A:>@5=-

=N 5:>=><VG=>W AB01V;V70FVW V ?>;V?H5==N DV=0=A>2>3> AB0=C ?V4?@8є<AB2. 

*L><C A?@8O;> CE20;5==O �>45:AC ':@0W=8 7 ?@>F54C@ 10=:@CBAB20. �024O:8 

FL><C 7’O28;0AO @50;L=0 <>6;82VABL DV=0=A>2>3> >74>@>2;5==O =5?;0B>-

A?@><>6=8E ?V4?@8є<AB2, ?>25@=5==O 1>@3V2 :@548B>@0<, 70;CG5==O @50;L-

=8E V=25AB>@V2 H;OE>< 70AB>AC20==O ?@>F54C@8 10=:@CBAB20. 
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#5@5410G5=V �>45:A>< ':@0W=8 7 ?@>F54C@ 10=:@CBAB20 <5E0=V7<8 

A?@O<>20=V ?5@54CAV< =0 CAC=5==O 2 E>4V @5D>@<C20==O 5:>=><V:8 ?5@5H:>4, 

?>2’O70=8E 7 V45>;>3VG=>N 700=306>20=VABN A0<>3> ?>=OBBO 10=:@CBAB2>. �0-

6;82>, I> 70:>= 40є 1>@6=8:0< 7<>3C ?@>2048B8 @>7@0EC=:8 70 A2>W<8 7>-

1>2’O70==O<8 @V7=8<8 A?>A>10<8, F5 A?@8OB8<5 2V4=>2;5==N 2VBG87=O=>3> 

28@>1=8FB20. 

�?@>2046CNBLAO =>2V ?V4E>48 4> ?@>2545==O @5>@30=V70FVW ?V4?@8є<AB-

20-1>@6=8:0. �024O:8 FL><C :@548B>@8 <0B8<CBL 1V;LH5 <>6;82>AB59 ?>25-

@=CB8 A2>W :>HB8, =V6 70 C<>28 ;V:2V40FVW 1>@6=8:0. 

#>G8=0NG8 7 1 AVG=O 2020 @. >A=>2=8<8 4V9>28<8 >A>10<8 2 3>A?>40@-

AL:8E AC40E, >:@V< ?>7820GV2 B0 2V4?>2V40GV2, є B0:>6 @>7?>@O4=8:8 <09=0, 

:5@CNGV A0=0FVєN 01> ;V:2V40B>@8, ?>:;8:0=V A?@0254;82>, C <560E 70:>=C, 

74V9A=8B8 ?@8<CA>2V 4VW 4;O >74>@>2;5==O 1>@6=8:0 B0 704>2>;5==O 157?5@5-

G=8E 28<>3 :@548B>@V2 C ?>@O4:C, 287=0G5=><C 73V4=> V7 70:>=><, �@1VB@06-

=>- ?@>F5AC0;L=8< :>45:A>< B0 V=H8<8 70:>=0<8 ':@0W=8. 

� 4=O =01@0==O G8==>ABV �0:>=>< ?@02> ?>40==O ?>782=>W 70O28 ?@> 2V-

4:@8BBO A?@028 I>4> 10=:@CBAB20 <0B8<CBL =5 ;8H5 :@548B>@8, 0 9 A0< 1>@-

6=8:. 

$>74V; 6 �0:>=C @53;0<5=BCє >A>1;82>ABV 10=:@CBAB20 >:@5<8E :0B53>-

@V9 AC1’є:BV2 ?V4?@8є<=8FL:>W 4VO;L=>ABV, 0 A0<5: >A>1;82> =5157?5G=8E ?V4-

?@8є<AB2, A5;O=AL:8E (D5@<5@AL:8E) 3>A?>40@AB2, AB@0E>28E >@30=V70FV9 B0 

?@>D5AV9=8E CG0A=8:V2 @8=:C FV==8E ?0?5@V2, 0 B0:>6 3@><04O=-?V4?@8є<FV2. 

->4> 10=:@CBAB20 :><5@FV9=8E 10=:V2, B> 2>=8 B8<G0A>2> 282545=V 7-?V4 4VW 

FL>3> 70:>=C 3 ?@>F5A WE 10=:@CBAB20 @53C;N20B8<5BLAO �0:>=>< ':@0W=8 

"#@> 10=:8 V 10=:V2AL:C 4VO;L=VABL". �0 70:>=>< ?5@5410G0NBLAO >A>1;82>ABV 

10=:@CBAB20 2V4ACB=L>3> 1>@6=8:0. � FL><C 28?04:C 3>A?>40@AL:89 AC4 <>-

65 ?@87=0G8B8 ;V:2V40B>@>< ?@0FV2=8:0 45@602=>3> >@30=C 7 ?8B0=L 10=:-

@CBAB20. 

$>74V; 7 287=0G5=> <0:A8<0;L=C :@8<V=0;L=C 2V4?>2V40;L=VABL 70 C<8-

A=5 4>2545==O AC1’є:B0 4> 10=:@CBAB20 3 5 @>:V2 ?>7102;5==O 2>;V 7 :>=DVA-
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:0FVєN <09=0. 

�8:>@8AB0==O 2=CB@VH=VE DV=0=A>28E @575@2V2 40є 7<>3C =5 BV;L:8 ?>-

4>;0B8 2=CB@VH=V ?@8G8=8 DV=0=A>2>W =5A?@><>6=>ABV ?V4?@8є<AB2, 0 9 7=0-

G=>N <V@>N 7<5=HCє 70;56=VABL 5D5:B82=>ABV ?@>2545==O A0=0FVW 2V4 70;C-

G5==O 7>2=VH=VE DV=0=A>28E 465@5;. �=CB@VH=V 465@5;0 є A:;04>2>N >74>@>-

2;5==O AC1’є:BV2 3>A?>40@N20==O B0 =5>1EV4=>N C<>2>N 70;CG5==O :0?VB0;C 

V7 7>2=VH=VE 465@5;. 

$>7@V7=ONBL 420 2848 @50:FVW ?V4?@8є<AB2 =0 DV=0=A>2C :@87C: 70E8A=0 

B0 =0ABC?0;L=0. �> =09206;82VH8E ?5@H>G5@3>28E 70E>4V2, A?@O<>20=8E =0 

?>;V?H5==O ;V:2V4=>ABV 0:B82V2 ?V4?@8є<AB20, <>6=0 2V4=5AB8: 

3 @50;V70FVN G0AB8=8 >A=>2=8E D>=4V2, O:V =5 15@CBL CG0ABV 157?>A5@5-

4=L> 2 ?@>F5AV 28@>1=8FB20; 

3 28:>@8AB0==O ;V78=3C (DV=0=A>2>3> B0 >?5@0B82=>3>); 

3 >?B8<V70FVN AB@C:BC@8 @>7<VI5==O >1>@>B=>3> :0?VB0;C; 

3 @5DV=0=AC20==O 451VB>@AL:>W 701>@3>20=>ABV. 

%BO3=5==O 451VB>@AL:>W 701>@3>20=>ABV є ACBBє28< <><5=B>< 2=CB@VH-

=L>W AB01V;V70FVW AC1’є:B0 ?V4?@8є<=8FL:>W 4VO;L=>ABV B0 @575@2>< 2V4=>2;5=-

=O ?;0B>A?@><>6=>ABV. �> >A=>2=8E D>@< @5DV=0=AC20==O 451VB>@AL:>W 701>-

@3>20=>ABV =0;560BL D0:B>@8=3, >1;V: 25:A5;V2 B0 WE ?@>406 =0 D>=4>2><C 

@8=:C. �@V< B>3>, ?@>2>48BLAO :><?;5:A ?@>F54C@ 4;O ?@8<CA>2>3> ABO3=5=-

=O 451VB>@AL:>W 701>@3>20=>ABV, C B><C G8A;V G5@57 3>A?>40@AL:89 AC4. 

"A>10<8, =091V;LH 70FV:02;5=8<8 2 A0=0FVW DV=0=A>2> =5A?@><>6=>3> 

?V4?@8є<AB20, є 9>3> 2;0A=8:8 (0:FV>=5@8, ?09>28:8 B0 V=.). �>=8, O: ?@028;>, 

=5ACBL 7=0G=89 BO30@ 7 DV=0=AC20==O A0=0FV9=8E 70E>4V2, I> <>6=0 74V9A=8-

B8 70 @0EC=>: 7<5=H5==O G8 71V;LH5==O AB0BCB=>3> D>=4C 1>@6=8:0. 

' DV=0=A>2><C >74>@>2;5==V 1>@6=8:0 <>6CBL 1@0B8 CG0ABL V :@548B>-

@8. 'G0ABL C A0=0FVW 1>@6=8:V2 <>65 74V9A=N20B8AO B0:8<8 H;OE0<8: 

1) ?@>;>=30FVєN B0 @5AB@C:BC@870FVєN =0O2=>W 701>@3>20=>ABV; 

2) ?>2=>N 01> G0AB:>2>N 2V4<>2>N 2V4 A2>WE 28<>3; 

3) =040==O< 4>40B:>28E :@548B=8E @5AC@AV2. 
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�:B82=>W CG0ABV :@548B>@V2 C DV=0=A>2><C >74>@>2;5==V <>6=0 >GV:C-

20B8 BV;L:8 B>4V, :>;8 2=0A;V4>: A0=0FVW B0 715@565==O ?V4?@8є<AB20 2>=8 

>B@8<0NBL ?>2=VH5 704>2>;5==O A2>WE 28<>3, =V6 70 9>3> ;V:2V40FVW. 

"48= V7 <5B>4V2 A0=0FVW 3 C:;045==O <8@>2>W C3>48.  8@>20 C3>40 F5 
?@>F54C@0 4>AO3=5==O 4><>2;5=>ABV <V6 1>@6=8:>< B0 :@548B>@0<8 I>4> 

?@>;>=30FVW B5@<V=V2 A?;0B8 ?;0B56V2 ?@8 7<5=H5==V AC<8 1>@3V2. ':;045==O 

<8@>2>W C3>48 <V6 1>@6=8:>< B0 :@548B>@0<8 74V9A=NєBLAO 2V4?>2V4=> 

4> AB0BBV 192 �>A?>40@AL:>3> ?@>F5AC0;L=>3> :>45:AC ':@0W=8 ' 1030BL>E 

:@0W=0E (!V<5GG8=V, #>;LIV, $>AVW, �070EAB0=V) 70:>=>402AB2>< ?5@5410G5=0 

<>6;82VABL B0:>W C3>48, O:0 C:;040єBLAO 2V4?>2V4=> 4> 28<>3 ?>40B:>2>3> 70-

:>=>402AB20. (V=0=A>25 >74>@>2;5==O @5AC@AV2 1>@6=8:0 <>6;825 V 70 @0EC-

=>: 10=:V2AL:>3> :@548BC. *N D>@<C A0=0FVW <>65 74V9A=N20B8, O: ?@028;>, 

:><5@FV9=89 10=:, O:89 >1A;C3>2Cє ?V4?@8є<AB2>. 

�3V4=> V7 �0:>=>< ':@0W=8 "#@> ?V4?@8є<AB20 2 ':@0W=V" C @07V 718B:>-

2>W 4VO;L=>ABV ?V4?@8є<AB2 45@6020, O:I> 2>=0 287=0є ?@>4C:FVN F8E ?V4?@8-

є<AB2 ACA?V;L=> =5>1EV4=>N, <>65 =04020B8 W< 4>B0FVW G8 V=HV ?V;L38. 

�@V< ?@>1;5<8 >FV=N20==O 10=:@CBAB20, VA=Cє I5 >4=0 ?@>1;5<0, BVA=> 

?>2’O70=0 7 ?5@H>3> 3 F5 ?>40;LH0 4>;O ?V4?@8є<AB20-10=:@CB0. %0<0 ;>3V:0 

@8=:>2>W B@0=AD>@<0FVW =5<8=CG5 28AC20є 2 G8A;> ?5@H>G5@3>28E 70240=L 

?8B0==O ?@> 4>;N =5?;0B>A?@><>6=8E ?V4?@8є<AB2. 

 

З4C<F4AAO V ;4684AAO 8B DB;8V?G 3 

 

1. �09B5 7030;L=C E0@0:B5@8AB8:C ?>=OBBO „A0=0FVO=. 

2. �87=0GB5 =5>1EV4=VABL A0=0FVW O: 5:>=><VG=>W :0B53>@VW. 

3. "E0@0:B5@87C9B5 AB@C:BC@=V 5;5<5=B8 DV=0=A>2> >74>@>2;5==O. 

4. � G><C ?>;O30є ACB=VABL 4>AC4>2>W A0=0FVW, =072VBL WW 7030;L=V ?>;>-

65==O? 

5. -> B0:5 :;0A8G=0 <>45;L A0=0FVW AC1’є:BV2 3>A?>40@N20==O? 

6. !072VBL >A=>2=V 5B0?8 :;0A8G=>W <>45;V A0=0FVW AC1’є:BV2 3>A?>40-

https://zakon.rada.gov.ua/laws/show/1798-12#n3004
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@N20==O. 

7. %CB=VABL DV=0=A>2>W A0=0FVW 70 @VH5==O< 3>A?>40@AL:>3> AC4C. 

8. "A=>2=V 5;5<5=B8 @>7@>1:8 ?;0=C A0=0FVW. 

9. !072VBL >A=>2=V ?5@54C<>28 ?@89=OBBO @VH5==O ?@> A0=0FVN 

AC1’є:BV2 3>A?>40@N20==O. 

10. �09B5 E0@0:B5@8AB8:C A:;04>28E @>74V;V2 1V7=5A-?;0=C DV=0=A>2>3> 

>74>@>2;5==O AC1’є:BV2 3>A?>40@N20==O. 

11. � G><C ?>;O30є =5>1EV4=VABL 2=CB@VH=L>3> V 7>2=VH=L>3> 0=0;V7C 

4VO;L=>ABV ?V4?@8є<AB2? 

12. -> B0:5 @5AB@C:BC@870FVO ?V4?@8є<AB20? �W ACB=VABL. 

13. "E0@0:B5@87C9B5 2848 @5>@30=V70FV9=8E 70E>4V2.  
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$"���� 4 

(�!�!%"�� �%#��&� %�!�*�� 
 

4.1. �0157?5G5==O DV=0=A>2>W @V2=>2038 =0 ?V4?@8є<AB2V 

 

!5>1EV4=>N C<>2>N 68BBє4VO;L=>ABV ?V4?@8є<AB20 є, O: 2V4><>, 70157-

?5G5==O 9>3> ?>ABV9=>W ?;0B>A?@><>6=>ABV. "A=>2=8< 70240==O< :5@V2=8FB-

20 ?V4?@8є<AB20 є B0:0 :>>@48=0FVO 2EV4=8E B0 28EV4=8E 3@>H>28E ?>B>:V2, 

I>1 C 1C4L-O:89 G0A ?V4?@8є<AB2> 1C;> A?@><>6=8< 28:>=0B8 A2>W ?>B>G=V 

?;0BV6=V 7>1>2’O70==O. *L>3> <>6=0 4>AO3B8, 4>45@6CNG8 DV=0=A>2>W @V2=>-

2038 2 4>23>AB@>:>2><C ?5@V>4V. (V=0=A>20 @V2=>2030 ?5@5410G0є, I> 3@>H>2V 

=04E>465==O ?V4?@8є<AB20 4>@V2=NNBL 01> ?5@528ICNBL ?>B@51C 2 :0?VB0;V 

4;O 28:>=0==O ?>B>G=8E ?;0BV6=8E 7>1>2’O70=L. 

$V2=O==O DV=0=A>2>W @V2=>2038 <>6=0 ?>40B8 2 B0:><C 283;O4V:  

 

(CBK4F>B6<= EF4A D9;9D6V6 ?V>6V8ABEFV + 8BIV8 6V8 D94?V;4JVW CDB8G>JVW 

+ A48IB8:9AAO 6V8 VA69EF<JV=ABW 8VO?ьABEFV + A48IB8:9AAO 6V8  

HVA4AEB6BW 8VO?ьABEFV) = (CBFBKAV 6<C?4F< 6 D4@>4I BC9D4JV=ABW 8VO?ьABEFV 

+ VA69EF<JVW + CB74L9AAO ;45BD7B64ABEFV (BEAB6A4 EG@4, 6V8EBF><) + 6<C?4-

F4 8<6V89A8V6 + >VAJ96<= B5EO7 D9;9D6V6) – 54;B64 @B89?ь. 

 

!5@V4:> C ?@>F5AV DV=0=A>2>3> 0=0;V7C 28:>@8AB>2CєBLAO =5 107>20 <>-

45;L @V2=O==O DV=0=A>2>W @V2=>2038, 0 WW <>48DV:0FVO, 2 O:V9 =0 1>FV 2EV4=8E 

?>B>:V2 70<VABL 28@CG:8 2V4 @50;V70FVW 2@0E>2CєBLAO G8AB89 ?@81CB>: B0 0<>-

@B870FVO (CASH-FLOW), B>4V O: =0 1>FV 28EV4=8E ?>B>:V2 =5 2@0E>2CNBLAO 

?>B>G=V 28?;0B8 2 <560E >?5@0FV9=>W 4VO;L=>ABV:  

(CBK4F>B6<= EF4A D9;9D6V6 ?V>6V8ABEFV + CASH-FLOW + 

 A48IB8:9AAO 6V8 HVA4AEB6BW 8VO?ьABEFV) = (ІA69EF<JVW + CB74L9AAO ;45BD7B-
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64ABEFV(BEAB6A4 EG@4) +6<C?4F4 8<6V89A8V6 + HBD@G64AAO D9;9D6V6)  

– @B8<HV>4JVO 1. 

 

�<>@B870FVN B0 ?@81CB>: (CASH-FLOW) <>6=0 @>73;O40B8 O: 465@5;0 

A0<>DV=0=AC20==O ?V4?@8є<AB20. !04E>465==O 2V4 DV=0=A>2>W 4VO;L=>ABV 

(:@548B8 10=:V2, 0:FV>=5@=89, ?09>289 :0?VB0;) D>@<CNBL 7>2=VH=V DV=0=A>2V 

465@5;0. /:I> 28B@0B8 =0 74V9A=5==O ?>B>G=>W >?5@0FV9=>W 4VO;L=>ABV ?5@5-

28ICNBL 28@CG:C 2V4 @50;V70FVW, B> C ?V4?@8є<AB20 28=8:=5 45DVF8B >1>@>B-

=8E :>HBV2, O:89 A;V4 ?>:@8B8 70 @0EC=>: V=H8E 465@5;. �@0E>2CNG8 28:;0-

45=V 0A?5:B8, <>6=0 AD>@<C20B8 I5 >4=C <>48DV:0FVN @V2=O==O DV=0=A>2>W 

@V2=>2038:  

 

@B5V?V;4JVO HVA4AEB6B7B >4CVF4?G (D9;9D6< ?V>6V8ABEFV +  

E4@BHVA4AEG64AAO + 4>JVBA9DA<=(C4=B6<=) >4CVF4? + CB;<K>B6<=  
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1.81, B> :><?0=VO <>65 1CB8 2V4=5A5=0 4> ?>B5=FV9=8E 10=:@CBV2, O:I> Z > 

2,99, B> 28A=>2>: ?@O<> ?@>B8;56=89. 

$>7@0ECє<> Z ?>:07=8: 70 <>45;;N �;LB<0=0 4;O ?V4?@8є<AB20 (�>40-

B>: �) V =02545<> 40=V 2 B01;. 8.2. 

&01;8FO 8.2 Z ?>:07=8: 70 <>45;;N �;LB<0=0 4;O ?V4?@8є<AB20 70 

2019- 2023 @@. 

#>:07=8:8 $>:8 

2019 2020 2021 2022 2023 

Z 2,293582 2,415 1,946 2,197 1,749 

 

� 28:>=0=8E @>7@0EC=:V2 284=>, I> ?V4?@8є<AB2> =5 <0є ?@>1;5< V7 

?;0B>A?@><>6=VABN, 70 28=OB:>< 2023 @., :>;8 Z ?>:07=8: Z < 1.81. 

�V4><V 9 V=HV ?>4V1=V :@8B5@VW 287=0G5==O 9<>2V@=>ABV 10=:@CBAB20. 

!0?@8:;04, C 1977 @. 1@8B0=AL:V 2G5=V $.&0DD;5@ V �. �8AC 28?@>1C20;8 ?V4-

EV4 �;LB<0=0 =0 40=8E 2VAV<45AOB8 1@8B0=AL:8E :><?0=V9 V ?>1C4C20;8 G>B8-

@8D0:B>@=C ?@>3=>7=C <>45;L 7 ?52=8< =01>@>< D0:B>@V2. 

 5B>N WE 70B25@465==O A 70157?5G5==O >4=>7=0G=>ABV ?V4E>4V2 ?@8 

>FV=FV DV=0=A>2>-3>A?>40@AL:>3> AB0=C ?V4?@8є<AB2, 28O2;5==V >7=0: ?>B>G-
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=>W, :@8B8G=>W 01> =04:@8B8G=>W WE =5?;0B>A?@><>6=>ABV, 0 B0:>6 4;O A2>є-

G0A=>3> 28O2;5==O D>@<C20==O =5704>2V;L=>W AB@C:BC@8 10;0=AC 4;O 74V9A-

=5==O 28?5@546C20;L=8E 70E>4V2 I>4> 70?>1V30==O 10=:@CBAB2C. 

#>B>G=>N =5?;0B>A?@><>6=VABN <>65 E0@0:B5@87C20B8AO DV=0=A>289 

AB0= 1C4L-O:>3> ?V4?@8є<AB20, O:I> =0 :>=:@5B=89 <><5=B G5@57 28?04:>289 

71V3 >1AB028= B8<G0A>2> AC<8 =0O2=8E C =L>3> :>HBV2 V 28A>:>;V:2V4=8E 0:-

B82V2 =54>AB0B=L> 4;O ?>30H5==O ?>B>G=>3> 1>@3C, I> 2V4?>2V40є 70:>=>402-

G><C 287=0G5==N, O: =5A?@><>6=VABL AC1’є:B0 ?V4?@8є<=8FL:>W 4VO;L=>ABV 

28:>=0B8 3@>H>2V 7>1>2’O70==O ?5@54 :@548B>@0<8 ?VA;O =0AB0==O 2AB0=>2-

;5=>3> AB@>:C WE A?;0B8, C B><C G8A;V V7 70@>1VB=>W ?;0B8, 0 B0:>6 28:>=0B8 

7>1>2’O70==O I>4> A?;0B8 ?>40B:V2 V 71>@V2 (>1>2’O7:>28E ?;0B56V2) =5 V=0:-

H5, O: G5@57 2V4=>2;5==O ?;0B>A?@><>6=>ABV. 

�:>=><VG=8< ?>:07=8:>< >7=0: ?>B>G=>W ?;0B>A?@><>6=>ABV (#?) 70 

=0O2=>ABV ?@>AB@>G5=>W :@548B>@AL:>W 701>@3>20=>ABV є @V7=8FO <V6 AC<>N 

=0O2=8E C ?V4?@8є<AB20 3@>H>28E :>HBV2, WE 5:2V20;5=BV2 B0 V=H8E 28A>:>;V-

:2V4=8E 0:B82V2 V 9>3> ?>B>G=8E 7>1>2’O70=L, I> 287=0G0єBLAO 70 D>@<C;>N: 

 

 #? =�1030 + �1035 + �1160 + �1165 3 #1695, (8.7) 

 

45 �1030, �1035, �1160 , �1165 3 2V4?>2V4=V @O4:8 0:B82C 10;0=AC;  

#1695 3 ?V4AC<>: IⅠⅠ @>74V;C ?0A82C 10;0=AC.  

�>5DVFVє=B ?>:@8BBO =>@<0B82=5 7=0G5==O 1.5, E0@0:B5@87Cє 4>AB0B-

=VABL >1>@>B=8E :>HBV2 ?V4?@8є<AB20 4;O ?>30H5==O A2>WE 1>@3V2 V 287=0G0-

єBLAO O: 2V4=>H5==O AC<8 >1>@>B=8E :>HBV2 4> 7030;L=>W AC<8 ?>B>G=8E 7>-

1>2’O70=L 70 :@548B0<8 10=:C, V=H8E ?>78:>28E :>HBV2 V @>7@0EC=:V2 7 :@548-

B>@0<8. 

�>5DVFVє=B ?>:@8BBO 287=0G0єBLAO 70 D>@<C;>N: 

 

 �? = �1165 : #1695 (8.7) 
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45 �1165 3 ?V4AC<>: II @>74V;C 0:B82C 10;0=AC. 

�>5DVFVє=B 70157?5G5==O 2;0A=8<8 70A>10<8 E0@0:B5@87Cє =0O2=VABL 

2;0A=8E >1>@>B=8E :>HBV2 C ?V4?@8є<AB20, =5>1EV4=8E 4;O 9>3> DV=0=A>2>W 

ABV9:>ABV, V 287=0G0єBLAO O: 2V4=>H5==O @V7=8FV <V6 >1AO30<8 465@5; 2;0A=8E 

B0 ?@8@V2=O=8E 4> =8E :>HBV2 V D0:B8G=>N 20@BVABN >A=>2=8E 70A>1V2 B0 V=-

H8E =5>1>@>B=8E 0:B82V2 4> 20@B>ABV =0O2=8E C ?V4?@8є<AB20 >1>@>B=8E 0:-

B82V2 -28@>1=8G8E 70?0AV2, =57025@H5=>3> 28@>1=8FB20, 3>B>2>W ?@>4C:FVW, 

3@>H>28E :>HBV2, 451VB>@AL:>W 701>@3>20=>ABV B0 V=H8E >1>@>B=8E 0:B82V2. 

�>5DVFVє=B 70157?5G5==O 2;0A=8<8 70A>10<8 287=0G0єBLAO 70 D>@<C-

;>N: 

 

 �7 = (#1495 3 �1095) : �1195 (8.8) 

 

45 #1495 3 ?V4AC<>: @>74V;C � ?0A82C 10;0=AC; 

�1095, 1195 3 ?V4AC<:8 � V II @>74V;V2 0:B82C 10;0=AC 2V4?>2V4=>. 

 

� <5B>N A2>єG0A=>3> 28O2;5==O B5=45=FV9 D>@<C20==O =5704>2V;L=>W 

AB@C:BC@8 10;0=AC V 268BBO 28?5@546C20;L=8E 70E>4V2, A?@O<>20=8E =0 70?>-

1V30==O 10=:@CBAB2C, ?@>2>48BLAO A8AB5<0B8G=89 5:A?@5A-0=0;V7 DV=0=A>2>3> 

AB0=C ?V4?@8є<AB2 (DV=0=A>289 <>=VB>@8=3) 70 4>?><>3>N :>5DVFVє=B0 �V25-

@0. 

�>5DVFVє=B �V25@0 @>7@0E>2CєBLAO, O: 2V4=>H5==O @V7=8FV <V6 G8AB8< 

?@81CB:>< V =0@0E>20=>N 0<>@B870FVєN 4> AC<8 4>23>AB@>:>28E V ?>B>G=8E 

7>1>2’O70=L, 70 D>@<C;>N: 

 

 �1 = ((2350 3 (2515) : (#1595 + #1695) ( .8.9) 

 

45 �1 3 :>5DVFVє=B �V25@0; 

(2350> (2515 3 G8AB89 ?@81CB>: V 0<>@B870FVO, =02545=V C @O4:0E 2350 V 

2515 D>@<8 № 2 "�2VB ?@> DV=0=A>2V @57C;LB0B8" 2V4?>2V4=>; 
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#480, #620 3 4>23>AB@>:>2V V ?>B>G=V 7>1>2’O70==O (?V4AC<:8 @>74V;V2 II � 

IⅠⅠ), =02545=V C @O4:0E 1595 V 1695 D>@<8 № 1 "�0;0=A". 

 5B>48:0 <>45;V �>=0=0 V �>;L45@0 

 

 Z= 3 0,16 )1 3 0,22)2 + 0,87)3 + 0,1)4 3 0,24)5,  (8.10) 

 

45 )1 = (�51VB>@AL:0 701>@3>20=VABL +�@>H>2V :>HB8)/�:B828; 

)2= #>ABV9=89 :0?VB0;/#0A828; 

)3 = (V=0=A>2V 70B@0B8/�8@CG:0 2V4 @50;V70FVW; 

)4 =�8B@0B8 =0 ?5@A>=0; / #��; 

)5 = �0;>289 ?@81CB>:/�0;CG5=89 :0?VB0;; 

*59 ?>:07=8: ?>28=5= 1CB8 =5 1V;LH5 0,2.  >6=0 7@>18B8 28A=>2>:, 

I> =0H5 ?V4?@8є<AB2> =0G5 7=0E>48BLAO 2 3@0=8FV =>@<8, 0;5 =5 A;V4 701C20-

B8, I> =5 28:>@8AB0;8AO 7>2AV< :>5DVFVє=B )3, )5, B><C I> ?V4?@8є<AB2> =5 

@>18BL =VO:8E DV=0=A>28E 28B@0B B0 =5 <0є 0=V 20;>2>3> ?@81CB:C V 70;CG5=8E 

:>HBV2. "B65 ?V4?@8є<AB2> =0E>48BL 2 A:@CB=><C AB0=>28IV. 

 8 3>2>@8;8, I> 2 70@C1V6=V9 ?@0:B8FV B0:>6 28:>@8AB>2CNBL <>45;L 

�8AC V &0DD;5@0:  

 

 Z = 0,063X1 + 0,092X2 + 0,057 )3 + 0,001)4, (8.11) 

 

45 )1 = "1>@>B=V 0:B828/�:B828;  

)2 = #@81CB>: 2V4 @50;V70FVW/�:B828 

)3 = !5@>7?>4V;5=89 ?@81CB>:/�:B828; 

)4 =�;0A=89 :0?VB0;/�0;CG5=89 :0?VB0;. 

 

� C:@0W=AL:8E @50;VOE 4>A8BL @50;L=> 28:>@8AB>2C20B8 <>45;L &5@5-

I5=:> ".", O:0 2@0E>2Cє 30;C752V >A>1;82>ABV.  >45;L &5@5I5=:> ".". <8 

>?8A0;8 C @>74V;V 2 (D>@<C;0 2.28 ).  

Z=1,5×)1+0,08×)2+10×)3+5×)4+0,3×)5+0,1×)6,              (2.28) 



 316 

 

45 )1 3 cash-flow/7>1>2’O70==O;  

)2 3 20;NB0 10;0=AC/7>1>2’O70==O; 

)3 3 ?@81CB>:/20;NB0 10;0=AC;  

)4 3 ?@81CB>:/4>EV4 2V4 @50;V70FVW; 

)5 3 28@>1=8GV 70?0A8/4>EV4 2V4 @50;V70FVW;  

)6 3 >1>@>B=VABL >A=>2=>3> :0?VB0;C (4>EV4 2V4 @50;V70FVW/20;NB0 10-

;0=AC). 

&>6, >FV=8<> @50;L=VABL 10=:@CBAB20 ?V4?@8є<AB20 70 40=8<8 DV=0=A>-

2>W 72VB=>ABV (�>40B>: �) 70 <>45;;N &5@5I5=:> ".".  (B01;. 8.3, @8A. 8.1). 

 

&01;8FO 8.3 "FV=:0 9<>2V@=>ABV 10=:@CBABA20 ?V4?@8є<AB20 70 2019- 

2023 @@. 

 #>:07=8:8 2019 2020 2021 2022 2023 

X1 1,12 1,36 1,00 1,26 0,56 

X2 1,31 1,38 1,30 1,39 1,54 

X3 0,021 0,012 0,004 0,004 -0,009 

X4 0,024 0,012 0,005 0,005 -0,023 

X5 0,10 0,06 0,03 0,03 0,11 

X6 0,85 0,98 0,77 0,91 0,37 

Z = 2,22 2,44 1,76 2,17 0,83 

 

&5@5I5=:> ".". =0 >A=>2V 4>A;V465==O  AB0B8AB8G=8E 40=8E 2VBG87-

=O=8E ?V4?@8є<AB2 2AB0=>282, I> O:I> Z > 2 3 10=:@CBAB2> =5 703@>6Cє; 

1 < Z < 2 3 DV=0=A>20 @V2=>2030 ?>@CH5=0, 70 ?5@5E>4C =0 0=B8:@8-7>25 

C?@02;V==O 10=:@CBAB2> =5 703@>6Cє; 

0 < Z < 1 3 703@>70 10=:@CBAB20, O:I> =5 1C45 268B> A0=0FV9=8E 70-

E>4V2; 

Z < 0 3 ?V4?@8є<AB2> є =0?V210=:@CB><. 
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$8AC=>: 8.1 �V03@0<0 >FV=:8 9<>2V@=>ABV 10=:@CBABA20 ?V4?@8є<AB20 70 

2019- 2023 @@. 

 

 

!0 >A=>2V 707=0G5=8E 40=8E 1C;> @>7@0E>20=> 70 <>45;;N &5@5I5=5=:0 

9<>2V@=VABL 10=:@CBAB20. �=0;V7CNG8 B01;. 8.2 B0 @8A.8.1 10G8<>, I> C @>:8 

2019, 2020 B0 2022 10=:@CBAB2> =5 703@>6C20;> ?V4?@8є<AB2C. "4=0: C 2021@. 

2V41C;>AO 7<5=H5==O B8< A0<8< ?>@CH82H8 DV=0=A>2C ABV9:VABL, 0 C 2023 @. 

=0 ?V4?@8є<AB2V VA=Cє 703@>70 10=:@CBAB20. 

 

 

8.2. #@>?>78FVW I>4> C4>A:>=0;5==O A8AB5<8 @0==L>3> ?>?5@5465==O 

10=:@CBAB20 

 

�>=:@5B=V H;OE8 28E>4C ?V4?@8є<AB20 7 :@87>2>W DV=0=A>2>W A8BC0FVW 

70;560BL 2V4 ?@8G8= 9>3> =5A?@><>6=>ABV. "A:V;L:8 1V;LHVABL ?V4?@8є<AB2 

@>7>@OєBLAO 7 28=8 =55D5:B82=>W 45@602=>W ?>;VB8:8, B> >4=8< 7 H;OEV2 DV-

=0=A>2>3> >74>@>2;5==O ?V4?@8є<AB2 ?>28==0 1CB8 45@602=0 ?V4B@8<:0 =5-

A?@><>6=8E AC1’є:BV2 3>A?>40@N20==O. �;5 72060NG8 =0 45DVF8B 45@602=>-

3> 1N465BC @>7@0E>2C20B8 =0 FN 4>?><>3C <>6CBL =5 2AV ?V4?@8є<AB20. 
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� <5B>N A:>@>G5==O 45DVF8BC 2;0A=>3> >1>@>B=>3> :0?VB0;C 0:FV>=5@=5 

?V4?@8є<AB2> <>65 A?@>1C20B8 ?>?>2=8B8 9>3> 70 @0EC=>: 28?CA:C V @>7<V-

I5==O =>28E 0:FV9 V >1;V30FV9. #@>B5 ?@8 FL><C B@510 <0B8 =0 C207V, I> 28-

?CA: =>28E 0:FV9 V >1;V30FV9 <>65 ?@825AB8 4> ?04V==O WE :C@AC V F5 B56 <>65 

AB0B8 ?@8G8=>N 10=:@CBAB20. &><C 2 70EV4=8E :@0W=0E G0AB> 240NBLAO 4> 28-

?CA:C :>=25@B>20=8E >1;V30FV9 7 DV:A>20=8< 2V4A>B:>< 4>E>4C V <>6;82VABN 

WE >1<V=C =0 0:FVW ?V4?@8є<AB20. 

"48= 7 H;OEV2 70?>1V30==O 10=:@CBAB20 0:FV>=5@=8E ?V4?@8є<AB2 3 

7<5=H5==O 01> ?>2=0 2V4<>20 2V4 28?;0B8 482V45=4V2 ?> 0:FVOE 70 C<>28, I> 

240ABLAO ?5@5:>=0B8 0:FV>=5@V2 2 @50;L=>ABV ?@>3@0<8 DV=0=A>2>3> >74>@>2-

;5==O V ?V428I5==O 482V45=4=8E 28?;0B 2 <091CB=L><C. 

�06;828< 465@5;>< DV=0=A>2>3> >74>@>2;5==O ?V4?@8є<AB20 є D0:B>-

@8=3, B>1B> ?>ABC?:0 10=:C 01> D0:B>@8=3>2>W :><?0=VW ?@020 =0 70B@51C20=-

=O 451VB>@AL:>W 701>@3>20=>ABV, 01> 4>3>2>@-F5AVO, ?> O:><C ?V4?@8є<AB2> ?>-

ABC?0єBLAO A2>єN 28<>3>N 4> 451VB>@V2 10=:C O: 70157?5G5==O ?>25@=5==O 

:@548BC 

"4=8< 7 5D5:B82=8E <5B>4V2 >=>2;5==O <0B5@V0;L=>-B5E=VG=>W 1078 

?V4?@8є<AB20 є ;V78=3, O:89 =5 28<030є ?>2=>W >4=>@07>2>W >?;0B8 <09=0, I> 

>@5=4CєBLAO, V A;C68BL >4=8< 7 284V2 V=25ABC20==O. �8:>@8AB0==O ?@8A:>@5-

=>W 0<>@B870FVW ?> ;V78=3>28E >?5@0FVOE 4>72>;Oє >?5@0B82=> >1=>2;OB8 >1-

;04=0==O V 25AB8 B5E=VG=5 ?5@5>71@>є==O 28@>1=8FB20. 

�0;CG5==O :@548BV2 ?V4 ?@81CB:>2V ?@>5:B8, 740B=V ?@8=5AB8 ?V4?@8є<-

AB2C 28A>:89 4>EV4, B0:>6 є >4=8< 7 @575@2V2 DV=0=A>2>3> >74>@>2;5==O ?V4?-

@8є<AB20. *L><C 6 A?@8Oє V 4825@A8DV:0FVO 28@>1=8FB20 ?> >A=>2=8E =0?@O-

<0E 3>A?>40@AL:>W 4VO;L=>ABV, :>;8 28<CH5=V 2B@0B8 ?> >4=8E =0?@O<0E ?>:-

@820NBLAO ?@81CB:>< 2V4 V=H8E. 

�<5=H8B8 45DVF8B 2;0A=>3> :0?VB0;C <>6=0 70 @0EC=>: ?@8A:>@5==O 

9>3> >1>@>B=>ABV H;OE>< A:>@>G5==O B5@<V=V2 1C4V2=8FB20, 28@>1=8G>-

:><5@FV9=>3> F8:;C, =04=>@<0B82=8E 70;8H:V2 70?0AV2, =57025@H5=>3> 28@>-

1=8FB20 B>I>. 
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%:>@>G5==O 28B@0B =0 CB@8<0==O >1’є:BV2 68B;>A>F:C;LB?>1CBC H;O-

E>< ?5@540GV WE 2 <C=VF8?0;L=C 2;0A=VABL B0:>6 A?@8Oє ?@8;82C :0?VB0;C 2 

>A=>2=C 4VO;L=VABL. 

� <5B>N A:>@>G5==O 28B@0B V ?V428I5==O 5D5:B82=>ABV >A=>2=>3> 28-

@>1=8FB20 2 >:@5<8E 28?04:0E 4>FV;L=> 2V4<>28B8AO 2V4 45O:8E 284V2 4VO;L-

=>ABV, >1A;C3>2CNG8E >A=>2=5 28@>1=8FB2> (1C4V2=8FB2>, @5<>=B, B@0=A?>@B 

B>I>) V ?5@59B8 4> ?>A;C3 A?5FV0;V7>20=8E >@30=V70FV9. 

/:I> ?V4?@8є<AB2> >45@6Cє ?@81CB>: V є ?@8 FL><C =5?;0B>A?@><>6-

=8<, ?>B@V1=> ?@>0=0;V7C20B8 28:>@8AB0==O ?@81CB:C. �0 =0O2=>ABV 7=0G=8E 

2V4@0EC20=L 4> D>=4C A?>6820==O FN G0AB8=C ?@81CB:C 2 C<>20E =5?;0B>-

A?@><>6=>ABV ?V4?@8є<AB20 <>6=0 @>73;O40B8 O: ?>B5=FV9=89 @575@2 ?>?>2-

=5==O 2;0A=8E >1V3>28E :>HBV2 ?V4?@8є<AB20. 

�5;8:C 4>?><>3C C 28O2;5==V @575@2V2 ?>;V?H5==O DV=0=A>2>3> AB0=C 

?V4?@8є<AB20 <>65 =040B8 <0@:5B8=3>289 0=0;V7 ?> 282G5==N ?>?8BC V ?@>-

?>78FVW, @8=:V2 71CBC V D>@<C20==O =0 FV9 >A=>2V >?B8<0;L=>3> 0A>@B8<5=BC V 

AB@C:BC@8 28@>1=8FB20 ?@>4C:FVW. 

"4=8< 7 >A=>2=8E V =09@048:0;L=VH8E =0?@O<V2 DV=0=A>2>3> >74>@>2-

;5==O ?V4?@8є<AB20 є ?>HC: 2=CB@VH=VE @575@2V2 ?> 71V;LH5==N ?@81CB:>2>-

ABV 28@>1=8FB20 V 4>AO3=5==N 157718B:>2>W @>1>B8 70 @0EC=>: 1V;LH ?>2=>3> 

28:>@8AB0==O 28@>1=8G>W ?>BC6=>ABV ?V4?@8є<AB20, ?V428I5==O O:>ABV V :>=-

:C@5=B>A?@><>6=>ABV ?@>4C:FVW, 7=865==O WW A>1V20@B>ABV, @0FV>=0;L=>3> 28-

:>@8AB0==O <0B5@V0;L=8E, B@C4>28E V DV=0=A>28E @5AC@AV2, A:>@>G5==O =5-

?@>4C:B82=8E 28B@0B V 2B@0B. 

"A=>2=C C203C ?@8 FL><C =5>1EV4=> ?@84V;8B8 ?8B0==O< @5AC@A>715@V-
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methodical approach to assessing the impact of factors on the use of the 

mechanism for forming a strategy for anticrisis management of operational 

activities of industrial enterprises in crisis conditions). (V=0=A>2>-:@548B=0 4VO-
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57. +5@5? �.�., �C309 �.�., �>@1C=>20 �.�. %B@0B53VO V B0:B8:0 0=B8-

:@87>2>3> C?@02;V==O ?V4?@8є<AB2>< 2 C<>20E =5287=0G5=>ABV : <>=>3@0DVO / 
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68BBє70157?5G5==O< ?@><8A;>28E ?V4?@8є<AB2 H;OE>< D>@<C20==O 0=B8:-
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�"��&"� �  
&01;8FO 1  >45;V @>7@0EC=:C V=B53@0;L=>3> ?>:07=8:0 1>@6=8:0 3 N@848G=>W >A>18 4;O 25;8:>3> 01> A5@54=L>3> 

?V4?@8є<AB20  
№ 

7/?  
�@C?8 284V2 
5:>=><VG=>W 
4VO;L=>ABV  

 >45;V  (V=0=A>2V 
?>:07=8:8  
(�i)  

�V0?07>=8 
DV=0=A>28E 
?>:07=8:V2  

 V=V<0;L=5 
7=0G5==O 4V0?0-
7>=C (Ki min)  

 0:A8<0;L=5 
7=0G5==O 4V0?0-
7>=C (Ki max)  

#>:07=8:8 
(Xi) 

1  

  

2  3  4  5  6  7  8  9  

%V;LAL:5 3>A?>40@-
AB2>, ;VA>25 3>A?>-
40@AB2> B0 @81=5 
3>A?>40@AB2>: 
A5:FVO A  

 

Z = 2,767 + 0,309 · X11 + 
0,821 · X15 + 0,577 · X1 
+ + 0,504 · X10 + 0,291 · 
X16  

�11  1   5=H5 =V6 18,2%  ) 11 -1,157 

2 18,2%  36,6%  -0,143  

3 36,6%  98,3%  0,195  

4 �V;LH5 =V6 98,3% 1,205 

�15 1  5=H5 =V6 0,1% X15 0,495 

2 0,1%  5,4%  0,332  

3 5,4%  10,0%  0,195  

4 10,0%  36,5%  -0,195  

5 �V;LH5 =V6 36,5% -1,062 

�1 1  5=H5 =V6 17,4% X1 1,079 

2 17,4%  35,4%  0,492  

3 35,4%  88,5%  -0,555  

4 �V;LH5 =V6 88,5%  -1,474 

� 10 1  5=H5 =V6 162,8% X10  -0,482  

2 162,8%  206,8%  0,335  

3 206,8%  976,7%  0,370  

4 �V;LH5 =V6 976,7%  1,619 

�16 1  5=H5 =V6 0,8% )16 -1,108 

2 0,8%  7,6% - 0,150 

3 7,6% 45,8% 0,231 

4 �V;LH5 =V6 45,8% 0,684 

2. �>1C2=0 ?@><8- Z = 1,884 + 0,240 · X11 + �11 1  5=H5 =V6 -0,6% )11 -1,225 
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A;>2VABL V @>7@>1-
;5==O :0@’є@V2, ?5-
@5@>1=0 ?@><8-
A;>2VABL, 1C4V2-
=8FB2>: A5:FVW �, C, 

F 

+ 0,288 · X4 + 0,557 · 
X15 + + 0,335 · X2 + 
0,678 · X13 + 

+ 0,457 · X7 · 0,342 · X1 
+ + 0,203 · X3 
 

 

 

 

 

 

 

 

 

 

 

  

2 -0,6%  6,6% -0,547   

3 6,6% 14,6% 0,133 

4 14,6%  25,8% 0,358 

5 25,8% 42,1% 0,861 

6 42,1% 842,9% 1,155 

7 �V;LH5 =V6 842,9% 2,194 

�4 1  5=H5 =V6 -13,2% )4  

2 -13,2%  5,2%  -0,850 

3 5,2%  17,1% - -0,332 

4 17,1% 27,2%  0,048 

5 27,2%  33,9% 0,133 

6 33,9%  54,0% 0,521 

7 54,0% 76,8%  1,036 

8 �V;LH5 =V6 76,8%  

�15 1  5=H5 =V6 0,05% )15  

2 0,05%  0,7%  0,482 

3 0,7%  1,4% 0,320 

4 1,4% 5,1%  0,208 

5 5,1%  28,5% -0,216 

6 �V;LH5 =V6 28,5%  -1,001 

�2 1  5=H5 =V6 -11,0% )2 -1,198 

2 -11,0%  -4,3%  -0,942 

3 -4,3%  0,4%  -0,443 

4 0,4%  1,4%  0,255 

5 1,4%  2,8%  0,762 

6 �V;LH5 =V6 2,8%  1,358 

�13 1  5=H5 =V6  489 % )13 0,427 

2 489%  383%  0,223 

3 383%  521%  0,133 

4 521% 906%  0,048 

5 906%  427%  -0,154 

6 427%  698% -0,223 
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7 �V;LH5 =V6 14698%  -0,881 

�7 1  5=H5 =V6 13,3% )7 -0,696 

2 13,3%  21,5% -0,223 

3 21,5%  29,8% -0,154 

4 29,8%  269,8%  0,310 

5 �V;LH5 =V6 69,8%  0,553 

3 "?B>20 B0 @>74@V1=0 
B>@3V2;O; @5<>=B 
02B>B@0=A?>@B=8E 
70A>1V2 V <>B>-
F8:;V2: A5:FVO G  

Z = 2,366 + 0,430 · X1 + 

+ 0,656 · X15 + 0,517 · 
X8 + 

+ 0,630 · X16 + 0,228 · 
X10 + 

+ 0,489 · X12+ 0,437 · X6 

�1 1  5=H5 =V6 4,8%  )1 1,185 

2 4,8%  12,1% 0,738 

3 12,1%  20,2% -0,103 

4 20,2%  35,5% -0,157 

5 35,5%  85,9% -1,066 

6 �V;LH5 =V6 85,9%  -1,282 

�15 1  5=H5 =V6 0,2%  )15 0,460 

2 0,2%  6,6% 0,444 

3 6,6%  20,9% -0,028 

4 20,9%  40,8% -0,373 

5 �V;LH5 =V6 40,8%  -1,116 

�8 1  5=H5 =V6 21,1% )8 0,907 

2 21,1%  33,9% 0,850 

3 33,9%  51,7% 0,346 

4 51,7%  67,1% 0,312 

5 67,1%  97,5% 0,116 

6 97,5%  204,5% -0,702 

7 �V;LH5 =V6 204,5%  -1,435 

K16 1  5=H5 =V6 - 5 , 8 %  )16 -0,876  

2 - 5 , 8 %  0 , 2 %  -0,205  

3 �V;LH5 =V6 0 , 2 %  0,201 

�10 1  5=H5 =V6 67,6%  )10 -1,326  

2 67,6%  101,8%  -0,179  

3 �V;LH5 =V6 101,8%  0,452 

�12 1  5=H5 =V6 10 659% )12 0,217  

2 10659%  19 628%  - 0 ,108  
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3 �V;LH5 =V6 19 628%  - 0 ,988 

�6 1  5=H5 =V6 -19,0%  )6 - 1,116  

2 -19,0%  4,7%  - 0 ,602  

3 4,7%  25,3%  - 0 ,152  

4 25,3%  375,7%  0 ,193  

5 375,7%  804%  0,640  

6 804%  157%  1,011  

7 �V;LH5 =V6  157%  1,411 

4 �=HV: A5:FVW D, E, H, 

I, J, K, L, M, N, O, 

P, Q, R, S, T, U  

Z = 2,042 + 0,686 · X6 + 

+ 0,473 · X14 + 0,272 · 
X5 + + 0,816 · X9 + 0,902 

· X10+ + 0,494 · X3 

�6 1  5=H5 =V6 -46,8%  )6 - 0,895 

2 -46,8%  -2,9%  - 0 ,805  

3 -2,9%  17,3%  - 0 ,265  

4 17,3%  83,1%  0 ,028  

5 83,1%  4400%  0,517  

6 �V;LH5 =V6  4400%  1,441 

�14 1  5=H5 =V6 6 503%  )14 0,593  

2 6 503%  10 132%  0,291  

3 10 132%  60 802%  -0,634  

4 �V;LH5 =V6 60 802%  -0,976 

�5 1  5=H5 =V6 -39,4%  )5 -0,850  

2 -39,4%  -10,3%  -0,055  

3 -10,3%  3,4%  0,023  

4 3,4%  41,9%  0,143  

5 �V;LH5 =V6 
41,9%  

 0,777 

�9 1  5=H5 =V6 3 493%  )9 0,777   

2 3 493%  15 773%  0,706  

3 15 773%  21 785%  0,509  

4 21 785%  34 749%  -0,389  

5 34 749%  60 730%  -0,514  

6 �V;LH5 =V6 60 730%  -0,777 

�10 1  5=H5 =V6 41,9%  )10 - 0 ,476  

2 41,9%  83,0 %  - 0 ,199  
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3 83,0 %  438,0%  0,215  

4 �V;LH5 =V6 438,0%  0 ,777 

�3 1  5=H5 =V6 23,9%  )3 - 0 ,656  

2 23,9%  100,9%  - 0 ,558  

3 100,9%  7 617%  0 ,317  

4 �V;LH5 =V6 7 617%  0 ,638 
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&01;8FO 2  

                >45;V @>7@0EC=:C V=B53@0;L=>3> ?>:07=8:0 1>@6=8:0 3 N@848G=>W >A>18 4;O <0;>3> ?V4?@8є<AB20 
 

№ 

7/?  

�@C?8 284V2 
5:>=><VG=>W 
4VO;L=>ABV  

 >45;V  (V=0=A>2V 
?>:07=8:8 
( �i)  

�V0?07>=8 
DV=0=A>28E 
?>:07=8:V2  

 V=V<0;L=5 
7=0G5==O 
4V0?07>=C ( Ki 

min)  

 0:A8<0;L=5 
7=0G5==O 4V0?0-
7>=C ( Ki max)  

#>:07=8:8  

(Xi) 

1 2 3 4 5 6 7 8 9 

1 %V;LAL:5 3>A?>-
40@AB2>, ;VA>25 
3>A?>40@AB2> B0 
@81=5 3>A?>-
40@AB2>: A5:FVO 
A  

 

 

Z = 2,844 + 0,650 · X11 + 
+ 0,506 · X3 + 1,689 · X10 
+ + 0,287 · X4 + 0,656 · X7 
+ 

+ 0,608 · X5 + 0,373 · X2 

 �11  
 

1  5=H5 =V6 0,0%  X11  -1,173 

2 0,0%  38,1%  -0,268 

3 38,1%  74,5%  -0,046 

4 74,5%  331,7%  0,535  

5 331,7%  785,2%  0,953  

6 �V;LH5 =V6 785,2%   1,185 

 �3 1  5=H5 =V6 89,5%  X3 - -1,090  

2 89,5%  457,6%  -0,314  

3 457,6%  999,5%  0,117  

4 999,5%  81 803%  0,401  

5 �V;LH5 =V6 81 803%  1,004 

 �10 1  5=H5 =V6 87,1%  X10  0,176  

2 �V;LH5 =V6 87,1%  -0,953 

 �4 1   5=H5 =V6 29,0%    
 

X4 -0,718 

2 29,0% 45,3% -0,629 
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3 45,3% 80,5% 0,416 

4 80,5% 87,3% 0,540 

5 �V;LH5 =V6 87,3% 0,677 

 �7 1  5=H5 =V6 0,02%  X7  -0,616  

2 0,02%  0,2%  -0,455  

3 0,02%  90,0%  0,2%  

4 �V;LH5 =V6 90,0%  1,022 

 �5 1  5=H5 =V6 -3,1%  X5  -0,482  

2 -3,1%  5,1%  -0,428  

3 5,1%  18,6%  -0,314   

4 18,6%  27,5%  -0,046  

5 27,5%  34,7%  0,109  

6 34,7%  51,0%  0,418  

7 �V;LH5 =V6 51,0%  1,022 

 �2 1 1  5=H5 =V6 0,0%  X2  -0,668  

2 0,0%  10,4%  -0,282 

1 

3 10,4%  16,4%  0,117  

4 �V;LH5 =V6 16,4%  1,951 

2 �>1C2=0 ?@><8-

A;>2VABL V @>7@>1-

Z = 2,177 + 0,523 · X1 + + 

0,471 · X5 + 0,426 · X2 + + 

 �1 1  5=H5 =V6 2,4%  X1 1,596  

2 2,4%  10,2%   1,069  
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;5==O :0@’є@V2, ?5-

@5@>1=0 ?@><8-

A;>2VABL, 1C4V2-

=8FB2>: A5:FVW �, C, 

F 

0,318 · X11+ 0,246 · X12 3 10,2%  17,7%  0,882  

4 17,7%  31,6%  -0,257  

5 31,6%  72,3% - -0,704  

6 �V;LH5 =V6 72,3%  -1,122 

MK5 1  5=H5 =V6 -37,3 %  X5 -1,097  

2 -37,3 %  -9,5%  -0,663  

3 -9,5%  15,0%  0,234  

4 15,0%  23,1%  0,237 

5  �V;LH5 =V6 

23,1%  

 0,510 

MK2 1  5=H5 =V6 -12,2%  X2 -1,249  

2 -12,2%  -0,5%  -0,713  

3 -0,5%  1,0%  -0,252 

4 1,0%  2,8%  0,237  

5 �V;LH5 =V6 2,8%  0,951 

MK11 1  5=H5 =V6 18,1%  X11  -0,980 

2 18,1%  48,9%  -0,654 

3 48,9%  86,0%  -0,188  

4 86,0%  153,0%  -0,179  

5 153,0%  1 021%  1,299  

6 �V;LH5 =V6 1 021%  1,488 
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MK12 1  5=H5 =V6 7 581%  X12  0,779  

2 7 581%  17 019%  0,093  

3 17 019%  30 338% - -0,314  

4 �V;LH5 =V6 30 338%  -0,938 

3 "?B>20 B0 @>74@V1=0 

B>@3V2;O; @5<>=B 

02B>B@0=A?>@B=8E 

70A>1V2 V <>B>-

F8:;V2: A5:FVO G 

Z = 2,427 + 0,490 · X11 + 

+ 0,717 · X8 + 0,393 · X6 + 

+ 0,637 · X3 + 0,380 · X5 

 �11 1 1   5=H5 =V6 - 42,7%     
 

X11 -1,018 

2 42,7% 89,9% -0,744 

3 89,9% 154,1%  -0,195 

4 154,1% 251,0% 0,592 

5 251,0% 452,1% 0,924 

6 452,1% 1 103% 1,066 

7 1 103% 4 350% 1,466 

8 �V;LH5 =V6 4350 % 1,803 

MK8 1   5=H5 =V6 13,7%   )8 0,694 

2  13,7%  29,9%  0,595  

3  29,9%  40,5%  0,501  

4  40,5%  52,3%  0,195  

5  52,3%  121,3%  0,101 

6  �V;LH5 =V6 121,3%  -0,936 

MK6 1   5=H5 =V6 0,0%   )6 -1,295  

2  0,0%  90,9%  -0,227  

3  90,9%  333,5%  0,010  

4  333,5%  861,5%  0,421  



 359 

5  861,5%  5 040%  1,190  

6  5 040%  7 451%  1,219 

7  �V;LH5 =V6 7 451%  1,491 

MK3 1  5=H5 =V6 249,0% X3 -0,788 

2 249,0% 546,8% -0,499 

3 546,8% 1 104% -0,195 

4 �V;LH5 =V6 1 104% 0,659 

MK5 1  5=H5 =V6 -30,0% X5 -0,837 

2 -30,0% -3,6% -0,243 

3 -3,6% 59,0% 0,178 

4 �V;LH5 =V6 59,0% 0,338 

4 �=HV: A5:FVW D, E, H, 

I, J, K, L, M, N, O, P, 

Q, R, S, T, U  

 Z = 1,798 + 0,486 · X9 + + 

0,436 · X6 + 0,345 · X1 + + 

0,365 · X13 + 0,333 · X3 

MK9 1   5=H5 =V6 30,8%  )9 0,922   

2  -0,8%  6 000%  0,732   

3  6 000%  8 980%  0,537   

4  8 980%  14 221%  0,361   

5  14 221%  43 431%  0,087   

6  43 431%  145 654%  -0,681  

7  �V;LH5 =V6 145 654%   -0,729 

MK6 1   5=H5 =V6 329,8%   )6 -1,143  

2  329,8%  0,0%  -0,715  

3  0,0%  39,1%  -0,085  

4  39,1%  380,8%  -0,009  
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5  380,8%  2 758%  0,163 

6  �V;LH5 =V6 2 758%  1,750 

MK1 1   5=H5 =V6 2,3%  )1 2,095  

  

2  2,3%  9,9%  1,617   

3  9,9%  24,5%  0,441   

4  24,5%  59,8%  -0,073  

5  59,8%  377,7%  -0,385  

6  �V;LH5 =V6 377,7%  -0,627 

MK13 1   5=H5 =V6 -29,9%  )13 -0,641 

  

2  -29,9%  -2,4%  -0,454  

3  -2,4%  0,6%   0,048   

4  0,6%  2,2%  0,278  

5  2,2%  4,7%  0,352  

6  �V;LH5 =V6 4,7%  1,192 

MK3 1   5=H5 =V6 42,2%   )3 -0,708  

2  42,2%  115,6%  -0,248  

3  115,6%  230,6%  -0,201 

4  230,6%  1 291%  0,023 

5  �V;LH5 =V6 1 291%  0,730 
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