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072 ʌ̔ ʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ 

07 ʋʧʨʘʚʣʽʥʥʷ ʪʘ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷ 

 

ʇʦʜʘʻʪʴʩʷ ʥʘ ʟʜʦʙʫʪʪʷ ʥʘʫʢʦʚʦʛʦ ʩʪʫʧʝʥʷ ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ (PhD) 

 

ɼʠʩʝʨʪʘʮʽʷ ʤʽʩʪʠʪʴ ʨʝʟʫʣʴʪʘʪʠ ʚʣʘʩʥʠʭ ʜʦʩʣʽʜʞʝʥʴ.  

ɺʠʢʦʨʠʩʪʘʥʥʷ ʽʜʝʡ, ʨʝʟʫʣʴʪʘʪʽʚ ʽ ʪʝʢʩʪʽʚ ʽʥʰʠʭ ʘʚʪʦʨʽʚ ʤʘʶʪʴ ʧʦʩʠʣʘʥʥʷ ʥʘ 

ʚʽʜʧʦʚʽʜʥʝ ʜʞʝʨʝʣʦ. 

                                          ʈ. ɭ. ɺʦʨʦʙʝʡ 

ʅʘʫʢʦʚʽ ʢʝʨʽʚʥʠʢʠ: ɼʘʚʠʜʝʥʢʦ ʅʘʜʽʷ ʄʠʢʦʣʘʾʚʥʘ, ʜʦʢʪʦʨ ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʫʢ, 

ʧʨʦʬʝʩʦʨ; ʑʫʨ ʈʦʤʘʥ ɯʚʘʥʦʚʠʯ, ʜʦʢʪʦʨ ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʦʨ. 

 

 

ʏʝʨʥʽʛʽʚ ï 2024 
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ɸʅʆʊɸʎɯʗ 

 

ɺʦʨʦʙʝʡ ʈ. ɭ. ʋʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻ ʁʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʥʘʫʢʦʚʘ ʧʨʘʮʷ ʥʘ ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʫ. 

ɼʠʩʝʨʪʘʮʽʷ ʥʘ ʟʜʦʙʫʪʪʷ ʩʪʫʧʝʥʷ ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ ʟʽ ʩʧʝʮʽʘʣʴʥʦʩʪʽ 072 

çʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷè. ʅʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ 

çʏʝʨʥʽʛʽʚʩʴʢʘ ʧʦʣʽʪʝʭʥʽʢʘè. ʏʝʨʥʽʛʽʚ, 2024. 

ɼʠʩʝʨʪʘʮʽʶ ʧʨʠʩʚʷʯʝʥʦ ʧʦʛʣʠʙʣʝʥʥʶ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʠʭ ʟʘʩʘʜ ʪʘ 

ʨʦʟʨʦʙʣʝʥʥʶ ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ʋ ʜʠʩʝʨʪʘʮʽʾ ʧʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʶ ʩʫʪʥʦʩʪʽ ʪʝʨʤʽʥʫ 

çʢʘʧʽʪʘʣè, ʟʜʽʡʩʥʝʥʦ ʢʣʘʩʠʬʽʢʘʮʽʶ ʾʭ ʚʠʜʽʚ, ʜʦʩʣʽʜʞʝʥʦ ʝʚʦʣʶʮʽʶ ʪʝʦʨʝʪʠʯʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʪʘ ʟʘʧʨʦʧʦʥʦʚʘʥʦ 

ʚʣʘʩʥʝ ʾʾ ʚʠʟʥʘʯʝʥʥʷ, ʤʠ  ʧʨʦʧʦʥʫʻʤʦ ʨʦʟʛʣʷʜʘʪʠ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ̫ ʢ çʧʨʦʮʝʩ 

ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʶ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʨʘʤʢʘʭ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ ʡʦʛʦ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, 

ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽè. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʝʢʦʥʦʤʽʯʥʘ ʢʘʪʝʛʦʨʽʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʦʭʦʧʣʶʻ ʟʥʘʯʥʫ 

ʢʽʣʴʢʽʩʪʴ ʘʩʧʝʢʪʽʚ ʩʫʩʧʽʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʩʬʦʨʤʦʚʘʥʦ ʢʣʘʩʠʬʽʢʘʮʽʶ 

ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʟ ʤʝʪʦʶ ʨʦʟʰʠʨʝʥʥʷ ʧʦʥʷʪʽʡʥʦʛʦ ʘʧʘʨʘʪʫ 

ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʪʝʤʘʪʠʢʠ, ʙʫʣʦ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʜʦʧʦʚʥʠʪʠ ʽʩʥʫʶʯʫ ʢʣʘʩʠʬʽʢʘʮʽʶ 

ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʚʠʦʢʨʝʤʠʚʰʠ ʪʘʢʽ ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ: ʟʘ ʩʧʦʩʦʙʦʤ 

ʬʦʨʤʫʚʘʥʥʷ (ʟʦʚʥʽʰʥʷ ʪʘ ʚʥʫʪʨʽʰʥʷ), ʟʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ (ʥʘʚʠʯʦʢ, ʟʘʩʦʙʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʙʨʝʥʜʫ, ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʩʦʮʽʘʣʴʥʘ). 

ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʡ. ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʟ ʤʝʪʦʶ ʥʽʚʝʣʶʚʘʥʥʷ ʬʘʢʪʦʨʘ 

ʩʝʟʦʥʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ 

ʚʢʣʶʯʘʶʪʴ ʪʘʢʽ ʩʢʣʘʜʦʚʽ ʷʢ ʚʠʨʫʯʢʘ ʘʙʦ ʧʨʠʙʫʪʢʦʚʽʩʪʴ, ʚʘʨʪʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ 

ʢʦʚʟʥʽ ʜʘʥʽ ʟʘ ʦʩʪʘʥʥʽ 4 ʢʚʘʨʪʘʣʠ ʘʙʦ 12 ʤʽʩʷʮʽʚ (trailing twelve months) ʥʘ 

ʧʨʦʪʠʚʘʛʫ ʚʠʢʦʨʠʩʪʘʥʥʶ ʜʘʥʠʭ ʣʠʰʝ ʟʘ 1 ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ (ʢʚʘʨʪʘʣ).  
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ʉʬʦʨʤʫʣʴʦʚʘʥʽ ʪʝʦʨʝʪʠʯʥʽ ʥʘʧʨʘʮʶʚʘʥʥʷ ʩʪʚʦʨʶʶʪʴ ʥʘʫʢʦʚʝ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʩʽʚ ʨʦʟʨʦʙʢʠ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʟ ʤʝʪʦʶ ʤʘʢʩʠʤʽʟʘʮʽʾ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʝʬʝʢʪʫ ʪʘ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʘ ʪʘʢʦʞ ̫ʢ ʦʩʥʦʚʘ ʜʦʩʣʽʜʞʝʥʴ ʧʦʜʽʙʥʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʠʪʘʥʴ ʪʘ ʚ ʧʦʙʫʜʦʚ ̔ʝʢʦʥʦʤʝʪʨʠʯʥʠʭ ʤʦʜʝʣʝʡ. 

ʇʨʦʚʝʜʝʥʦ ʦʮʽʥʢʫ ʩʪʨʫʢʪʫʨʠ ʪʘ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  ɿʨʦʙʣʝʥʦ ʚʠʩʥʦʚʦʢ ʧʨʦ ʪʝ, ʱʦ ʾʭ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ 

ʩʪʨʫʢʪʫʨʥʦ ʩʬʦʨʤʦʚʘʥʘ ʟʘ ʨʘʭʫʥʦʢ ʝʣʝʤʝʥʪʽʚ, ʷʢʽ ʤʘʶʪʴ ʟʥʘʯʥʫ ʨʽʟʥʠʮʶ ʫ 

ʚʘʨʪʦʩʪʽ ï ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʷʢ ʧʨʘʚʠʣʦ, ʙʽʣʴʰ ʜʦʨʦʛʠʤ, ʥʽʞ ʧʦʟʠʢʦʚʠʡ ʟʘ ʨʘʭʫʥʦʢ 

ʧʦʢʘʟʥʠʢʘ ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʢʨʘʾʥʠ, ʷʢʠʡ ʟʥʘʭʦʜʠʚʩʷ ʻ ʚʠʩʦʢʠʤ. ʎʝ ʦʙʫʤʦʚʣʝʥʦ 

ʢʨʝʜʠʪʥʠʤ ʨʝʡʪʠʥʛʦʤ ʢʨʘʾʥʠ ʪʘ ʽʥʰʠʤʠ ʨʠʟʠʢʘʤʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʜʣʷ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʜʦʩʷʛʥʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʪʘ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ 

ʤʦʞʝ ʜʦʩʷʛʘʪʠʩʴ ʨʽʟʥʠʤʠ ʰʣʷʭʘʤʠ, ʧʨʦʪʝ ʦʙʦʚôʷʟʢʦʚʦ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʟʤʽʥʽ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ ʤʝʪʦʶ ʟʥʠʞʝʥʥʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʤʘʶʪʴ 

ʚʨʘʭʦʚʫʚʘʪʠʩʴ ʽʥʰʽ ʧʦʢʘʟʥʠʢʠ, ʷʢ ʦʪ ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʇʝʨʩʧʝʢʪʠʚʘ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʧʦʣʷʛʘʻ ʚ ʘʥʘʣʽʟʽ 

ʘʥʘʣʦʛʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʽʥʰʠʭ ʛʘʣʫʟʝʡ 

ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʨʘʭʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʨʠ ʤʦʜʝʣʶʚʘʥʥʽ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ ʤʽʥʽʤʘʣʴʥʦ ʤʦʞʣʠʚʦʶ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʶ ʚʘʨʪʽʩʪʶ ʢʘʧʽʪʘʣʫ. 

ɼʦʩʣʽʜʞʝʥʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʟʤʽʥʘʤʠ ʚ ʟʘʛʘʣʴʥʽʡ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʽʥʜʠʢʘʪʦʨʘʤʠ.  

ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ̔ʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʪʘ ʩʚʽʪʦʚʽ ʮʽʥʠ 

ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʟʤʽʥʠ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ 

ʨʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʤʦʞʝ 

ʙʫʪʠ ʢʦʨʠʩʥʠʤ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʟʘʮʽʢʘʚʣʝʥʠʤʠ ʩʪʦʨʦʥʘʤʠ ʱʦʜʦ 

ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ, ʘ ʪʘʢʦʞ ʫ ʧʨʦʮʝʩʽ ʧʣʘʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʜʝʨʞʘʚʥʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ. 
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ʇʨʦʚʝʜʝʥʦ ʦʮʽʥʢʫ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʟʤʽʥʘʤʠ ʮʽʥ ʥʘ ʾʭ ʘʢʮʽʾ ʟʘ 

ʥʘʩʪʫʧʥʠʡ ʢʚʘʨʪʘʣ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ, ʦʩʢʽʣʴʢʠ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ ʨʝʘʛʫʻ ʥʘ 

ʥʘʜʭʦʜʞʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʟ ʧʝʚʥʠʤ ʯʘʩʦʚʠʤ ʣʘʛʦʤ ʧʽʩʣʷ ʾʾ ʦʪʨʠʤʘʥʥʷ. ɹʝʨʫʯʠ ʟʘ 

ʦʩʥʦʚʫ ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʾ ʦʮʽʥʢʠ, ʥʘ ʥʘʰʝ ʧʝʨʝʢʦʥʘʥʥʷ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ 

ʚʠʩʥʦʚʦʢ, ʱʦ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ ʪʘ, ʤʝʥ hʟʥʘʯʫʱʦʶ 

ʤʽʨʦʶ, ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʤʘʶʪʴ ʚʧʣʠʚ ʥʘ ʢʦʣʠʚʘʥʥʷ ʩʝʨʝʜʥʴʦʾ 

ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʟʘ ʥʘʩʪʫʧʥʠʡ ʢʚʘʨʪʘʣ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʜʣʷ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ ʚʘʨʪʦʩʪʽ 

ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʟʜʘʪʥʽ 

ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʢʦʤʧʘʥʽʡ ʱʦʜʦ 

ʧʨʦʛʥʦʟʥʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʧʨʠʡʥʷʪʪʷ ʚʽʜʧʦʚʽʜʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

ʱʦʜʦ ʘʣʦʢʘʮʽʾ ʨʝʩʫʨʩʽʚ. 

ʉʬʦʨʤʫʣʴʦʚʘʥʦ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʘʣʛʦʨʠʪʤ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʠʡ ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ ʚʢʣʶʯʘʻ ʦʜʨʘʟʫ 3 

ʢʨʠʪʝʨʽʾ ʦʧʪʠʤʽʟʘʮʽʾ ʚ ʧʦʨʷʜʢʫ ʥʘʩʪʫʧʥʦʾ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ: ʤʽʥʽʤʽʟʘʮʽʷ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʟʠʢʽʚ ʯʝʨʝʟ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʠʪʝʨʽʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʤʽʥʽʤʽʟʘʮʽʷ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ, ʤʘʢʩʠʤʽʟʘʮʽʷ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ ʧʨʠ ʧʣʘʥʫʚʘʥʥ ̔ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʢʦʤʧʘʥʽʡ ʟʘʣʝʞʥʦ ʚʽʜ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡ ʚ ʥʝʦʙʦʨʦʪʥʽ 

ʘʢʪʠʚʠ, ʧʨʦʛʥʦʟʦʚʘʥʦʾ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʜʦʟʚʦʣʠʪʴ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʠ 

ʩʪʨʫʢʪʫʨʦʶ. ʇʨʠ ʮʴʦʤʫ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʤʦʞʣʠʚʦ ʟʥʠʟʠʪʠ ʢʨʠʪʝʨʽʾ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʷʢʱʦ ʙʫʣʦ ʜʦʩʷʛʥʫʪʦ ʚʠʩʥʦʚʢʫ ʟʘ ʨʘʭʫʥʦʢ ʧʦʜʘʣʴʰʠʭ 

ʨʦʟʨʘʭʫʥʢʽʚ, ʱʦ ʮʝ ʥʝ ʟʘʰʢʦʜʠʪʴ ʩʪʘʣʦʩʪʽ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʧʨʠ ʮʴʦʤʫ ʤʦʞʥʘ ʟʤʽʱʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʜʣʷ ʙʽʣʴʰʦʛʦ ʘʢʮʝʥʪʫ ʥʘ ʤʽʥʽʤʽʟʘʮʽʾ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʾ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. 

ʅʘʛʦʣʦʰʝʥʦ ʥʘ ʽʩʥʫʚʘʥʥʽ ʟʥʘʯʥʦʛʦ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʦʢʨʝʤʠʤʠ ʤʘʢʨʦ- ʪʘ 

ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʬʘʢʪʦʨʘʤʠ. ɼʦʚʝʜʝʥʦ, ʱʦ ʟʘ ʜʦʧʦʤʦʛʦʶ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ, 
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ʷʢʘ ʚʢʣʶʯʘʻ ʚ ʩʝʙʝ ʪʘʢʽ ʥʝʟʘʣʝʞʥʽ ʟʤʽʥʥʽ ʷʢ ʦʙʩʷʛ ɺɺʇ, ʢʫʨʩ ʚʘʣʶʪ ʪʘ ʩʫʤʫ 

ʧʨʠʙʫʪʢʫ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ ʤʦʞʣʠʚʦ ʧʦʷʩʥʠʪʠ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʟʤʽʥ 

ʢʫʨʩʫ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʥʘ ʟʤʽʥʫ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ ʦʩʥʦʚʽ 

ʽʩʪʦʨʠʯʥʠʭ ʜʘʥʠʭ ʤʦʞʝ ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

ʱʦʜʦ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʥʝʦʙʭʽʜʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʽʚʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ɼʦʩʣʽʜʞʝʥʦ ʚʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥ ʥʘ ʨʽʚʝʥʴ ʜʦʙʨʦʙʫʪʫ ʾʭ 

ʥʘʩʝʣʝʥʥʷ. ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʽʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥ ʩʧʨʠʯʠʥʷʻ 62% 

ʟʤʽʥ ʫ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʩʝʨʝʜ ʫʩʽʻʾ ʚʠʙʽʨʢʠ ʢʨʘʾʥ ʪʘ 66% ʩʝʨʝʜ ʢʨʘʾʥ, 

ʯʘʩʪʢʘ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʷʢʠʭ ʥʝ ʧʝʨʝʚʠʱʫʻ 10%.  

ʊʘʢʦʞ ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʚʠʜʘʪʢʠ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʜʝʨʞʘʚʥʦʛʦ 

ʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ ʪʘ ʟʘʛʘʣʴʥʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʟʤʽʥ ʚ ʾʭ ʟʘʛʘʣʴʥʽʡ 

ʩʝʨʝʜʥʴʦʨʽʯʥʽʡ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ. ɺʨʘʭʫʚʘʥʥʷ ʚʧʣʠʚʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʦʢʨʝʤʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ 

ʜʝʨʞʘʚʥʠʤʠ ʦʨʛʘʥʘʤʠ ʜʣʷ ʧʣʘʥʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʪʘ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʚ 

ʤʝʞʘʭ ʾʭ ʢʦʤʧʝʪʝʥʮʽʾ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ, ʘʛʨʦʧʨʦʤʠʩʣʦʚʘ ʢʦʤʧʘʥʽʷ, 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ, ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ, ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ, ʮʽʥʘ ʘʢʮʽʡ, ʢʘʧʽʪʘʣʽʟʘʮʽʷ, 

ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ, ʮʽʥʥʽ ʧʘʧʝʨʠ, ʽʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ. 
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The dissertation is devoted to deepening theoretical and methodological 

principles and the development of practical recommendations for capitalization of 

agro-industial companies. 

In the dissertation, an analysis and systematization of the essence of the term 

'capital' have been conducted, including the classification of its types. The evolution of 

theoretical approaches to interpreting the economic category of 'capitalization' has been 

investigated, and a distinct definition is proposed. We suggest considering 

capitalization as çthe process of advancing resources, managing them, and optimizing 

enterprise performance within operational activities aimed at increasing its market 

value, actual asset value, competitiveness, and financial stabilityè. 

It has been established that the economic category of çcapitalizationè 

encompasses a significant number of aspects within socio-economic relations. A 

classification of types and forms of capitalization has been formulated. In order to 

broaden the conceptual framework of the researched theme, an augmentation of the 

existing classification of types and forms of capitalization has been proposed. This 

augmentation involves the identification of the following classifications: based on the 

method of formation (external and internal), based on the source of formation (skills, 

means of production, branding, financial resources, social). 

Theoretical and methodological approaches to studying company capitalization 

have been systematized. We believe that, in order to mitigate the impact of seasonal 

fluctuations in the operations of agro-industrial companies when calculating indicators 

such as revenue or profitability, it is advisable to utilize trailing twelve months' data, 
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encompassing the last 4 quarters or 12 months, as opposed to relying solely on data 

from a single reporting period (quarter). 

The formulated theoretical advancements provide a scientific foundation for 

enhancing the development of managerial decisions aimed at maximizing economic 

outcomes and market value. Additionally, they serve as the basis for researching similar 

economic inquiries and constructing econometric models. 

An assessment of the structure and value of capital within the investigated agro-

industrial companies has been conducted. It has been concluded that their capital value 

is structurally formed by elements that significantly differ in valueðspecifically, 

equity capital, which typically holds a higher cost compared to borrowed capital due 

to the country risk premium factor, which was observed to be high. This is attributed 

to the country's credit rating and other risks within the economic environment for 

entrepreneurial activities. 

It has been established that achieving an optimal structure and cost of capital can 

be pursued through various paths. However, when shaping changes in the capital 

structure to reduce the weighted average cost of capital, other indicators such as 

financial stability and solvency must be considered. The prospect for further research 

lies in analyzing similar indicators within other companies in the agro-industrial sector 

and other economic domains. Additionally, considering financial stability and solvency 

indicators when modeling an optimal capital structure with the lowest possible 

weighted average cost of capital. 

The correlation between changes in the overall market value of the studied agro-

industrial companies and macroeconomic indicators has been investigated. It has been 

established that the industrial production index and global prices of Brent crude oil 

significantly influence changes in the overall market value of the researched Ukrainian 

agro-industrial companies. We believe that comprehending the impact of specific 

macroeconomic factors on changes in the market value of agro-industrial companies, 

based on historical indicators, can be beneficial in decision-making processes for 

stakeholders regarding resource reallocation. Additionally, it can aid in planning 

economic indicators by governmental institutions. 
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An assessment of the correlation between internal performance indicators of the 

studied agro-industrial companies and changes in their stock prices for the subsequent 

quarter after reporting has been conducted. This is because the stock market reacts with 

a certain time lag after the information becomes available. Based on the results of this 

assessment, we believe that the sales profitability significantly influences, while the 

book value of equity to a lesser extent, impacts the fluctuations in the average stock 

price for the subsequent quarter after reporting for the sampled agro-industrial 

companies. 

Understanding the impact of specific microeconomic factors on changes in the 

stock value of agro-industrial companies based on historical indicators can aid 

stakeholders in the decision-making process regarding the forecasted company value 

and making appropriate managerial decisions regarding resource allocation. 

An algorithm for optimizing the capital structure of agro-industrial companies 

has been formulated and substantiated, which, unlike existing methods, simultaneously 

incorporates three optimization criteria in the following order of priority: minimizing 

financial risks by ensuring criteria for financial stability, minimizing the weighted 

average cost of capital, and maximizing the financial leverage effect. The use of this 

proposed algorithm in planning the capital structure of companies based on expected 

financing value, investments in non-current assets, and forecasted asset profitability, 

allows for effective management of the structure. Moreover, in our opinion, it is 

possible to reduce the criteria for ensuring financial stability if subsequent calculations 

conclude that it wouldn't compromise the operational stability of the enterprise. 

Consequently, the structure can be adjusted to focus more on minimizing the weighted 

average cost of capital and maximizing the financial leverage effect. 

Considerable correlation between the stock value of the studied agro-industrial 

companies and specific macro- and microeconomic factors has been emphasized. It has 

been demonstrated that through a regression model encompassing independent 

variables such as GDP volume, currency exchange rates, and the profit amount per 

share over the last 12 months, a significant portion of the fluctuations in the stock prices 

of the researched agro-industrial companies can be explained. 
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Understanding the impact of specific determinants on changes in stock prices 

based on historical data can aid in making managerial decisions regarding resource 

allocation to achieve necessary financial efficiency and capitalization levels in the 

short-term perspective. 

Research into the impact of a country's innovative development on the well-

being of its population has been conducted. It was established that innovative 

development contributes to 62% of changes in GDP per capita across the entire sample 

of countries and 66% among countries where the share of oil rent in GDP structure 

does not exceed 10%. 

Furthermore, it was found that the expenditures of the general fund of the state 

budget of Ukraine and the overall economic value added by the researched companies 

are statistically significant in explaining changes in their overall average market value. 

Considering the impact of innovative development on economic indicators can be 

utilized by individual companies and governmental bodies for planning metrics and 

enhancing their activities within their scope of competence. 

Keywords:  capitalization management, agro-industrial company, capital 

structure, cost of capital, market value, stock price, capitalization, stock market, 

securities, innovative development. 
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ɺʉʊʋʇ 

 

ɸʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. ɸʛʨʦʧʨʦʤʠʩʣʦʚʘ ʛʘʣʫʟʴ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ʻ ʦʩʥʦʚʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʜʦʚʦʣʴʯʦʾ ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʘ ʪʘʢʦʞ ʻ 

ʜʞʝʨʝʣʦʤ ʥʘʜʭʦʜʞʝʥʴ ʟʥʘʯʥʦʾ ʯʘʩʪʠʥʠ ʝʢʩʧʦʨʪʥʦʾ ʚʠʨʫʯʢʠ.  

ɸʛʨʦʧʨʦʤʠʩʣʦʚʠʡ ʩʝʢʪʦʨ ʪʘʢʦʞ  ̒ʦʜʥʠʤ ̔ ʟ ʜʨʘʡʚʝʨʽʚ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ: ʛʘʣʫʟʴ ʤʘʣʘ ʩʪʘʙʽʣʴʥʠʡ ʪʝʤʧ ʟʨʦʩʪʘʥʥ ̫ʜʦ ʧʦʯʘʪʢʫ ʧʦʚʥʦʤʘʩʰʪʘʙʥʠʭ 

ʚʽʡʩʴʢʦʚʠʭ ʜʽʡ ɦʦʨʽʯʥʦ ʥʘ 5-6 %, ʯʘʩʪʢʘ ʘʛʨʘʨʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ 

ʚʧʨʦʜʦʚʞ 2010-2020 ʨʨ. ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ 8-12 %, ʘ ʚʢʣʶʯʥʦ ̔ ʟ ʧʝʨʝʨʦʙʢʦʶ 

ʩʠʨʦʚʠʥʥʦʾ ʘʛʨʘʨʥʦʾ ʧʨʦʜʫʢʮʽʾ ʩʪʘʥʦʚʠʣʘ ʙʣʠʟʴʢʦ 16 %. 

ɼʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʅʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʥʘ ʧʝʨʽʦʜ 

ʜʦ 2030 ʨʦʢʫ ʚʽʜ 03.03.2021 ʨ., ʫ ̫ʢʽʡ ʚʠʟʥʘʯʝʥʦ ʧʨʘʛʥʝʥʥʷ ʋʢʨʘʾʥʠ ʙʫʪʠ ʦʜʥʠʤ ʟ 

ʛʣʦʙʘʣʴʥʠʭ ʮʝʥʪʨʽʚ ʧʨʦʜʦʚʦʣʴʯʦʾ ʙʝʟʧʝʢʠ, ʧʦʩʪʘʯʘʣʴʥʠʢʦʤ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ 

ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ, ʘ ʪʘʢʦʞ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʩʝʨʚʽʩʽʚ ʜʣʷ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ, 

ʥʝʦʙʭʽʜʥʠʤ ʯʠʥʥʠʢʦʤ ̒  ʜʦʩʪʘʪʥʽʡ ʦʙʩʷʛ ʬʽʥʘʥʩʦʚʠʭ ʪʘ ʤʘʪʝʨʽʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ. ɺ 

ʮʽʡ ʞʝ ʩʪʨʘʪʝʛʽʾ ʦʜʥʠʤʠ ʟ ʚʠʩʥʦʚʢʽʚ ʘʥʘʣʽʟʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʟʘʟʥʘʯʝʥʦ 

ʪʝ, ʱʦ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʬʽʥʘʥʩʦʚʠʭ ʪʘ ʦʩʚʽʪʥʽʭ ʨʝʩʫʨʩʽʚ ʩʧʨʠʷʪʠʤʝ 

ʨʦʟʚʠʪʢʫ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʪʝ, ʱʦ ʧʽʜʚʠʱʝʥʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ ʜʘʩʪʴ ʟʤʦʛʫ ʥʘʨʦʩʪʠʪʠ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ. 

ʑʦʙ ʟʘʙʝʟʧʝʯʠʪʠ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʩ̔ʪɹ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʷʢ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ, ʪʘʢ ʽ ʥʘ ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʘʭ, ʘ ʪʘʢʦʞ ʜʣʷ ʧʽʜʪʨʠʤʢʠ 

ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʾʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝʦʙʭʽʜʥʦʶ ʧʝʨʝʜʫʤʦʚʦʶ 

ʻ ʘʢʫʤʫʣʷʮʽʷ ʟʥʘʯʥʦʛʦ ʦʙʩʷʛʫ ʢʘʧʽʪʘʣʫ ʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʡʦʛʦ ʚ ʽʥʥʦʚʘʮʽʡʥʫ 

ʜʽʷʣʴʥʽʩʪʴ, ʨʦʟʨʦʙʢʫ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʨʦʙʥʠʮʪʚʘ. 

ɺʠʭʽʜ ʥʘ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ ʟ ʤʝʪʦʶ ʟʘʣʫʯʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʥʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ ʻ ʦʜʥʠʤ ʟ ʜʽʻʚʠʭ ʩʧʦʩʦʙʽʚ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʢʦʤʧʘʥʽʡ.  
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ʇʦʢʘʟʥʠʢʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʾ ʧʽʩʣʷ ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʰʣʷʭʦʤ ʝʤʽʩʽʾ 

ʘʢʮʽʡ, ʟʦʢʨʝʤʘ ʜʠʥʘʤʽʢʘ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʷʢʘ ʚʠʨʘʞʝʥʘ ʚ ʮʽʥʽ ʘʢʮʽʡ ʻ ʚʘʞʣʠʚʠʤʠ 

ʽʥʜʠʢʘʪʦʨʘʤʠ ʜʣʷ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ, ʘ ʪʘʢʦʞ 

ʜʦʙʨʦʙʫʪʫ ʚʣʘʩʥʠʢʽʚ ʪʘ ʽʥʚʝʩʪʦʨʽʚ. 

ʇʠʪʘʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʧʦʢʘʟʥʠʢʘʤʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʩʪʨʫʢʪʫʨʦʶ ʢʘʧʽʪʘʣʫ, ʘ 

ʪʘʢʦʞ ʬʘʢʪʦʨʘʤʠ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʾʭ ʟʤʽʥʫ ʻ ʘʢʪʫʘʣʴʥʠʤʠ, ʦʩʢʽʣʴʢʠ ʚʽʜ ʮʴʦʛʦ 

ʟʘʣʝʞʠʪʴ ʩʪʘʙʽʣʴʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ, ʾʾ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʘ ʪʘʢʦʞ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʽʥʪʝʨʝʩʽʚ ʩʪʝʡʢʭʦʣʜʝʨʽʚ.  

ʌʫʥʜʘʤʝʥʪʘʣʴʥʽ ʦʩʥʦʚʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʦʮʝʩʽʚ ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʭ ʚʽʜʥʦʩʠʥ, 

ʫʧʨʘʚʣʽʥʥʷ ʬʦʨʤʫʚʘʥʥʷʤ ʢʘʧʽʪʘʣʫ ʪʘ ʨʠʥʢʦʚʦ ʁʚʘʨʪʽʩʪʶ ʟʘʢʣʘʜʝʥʽ ʚ ʧʨʘʮʷʭ 

ʪʘʢʠʭ ʚʽʪʯʠʟʥʥ̫ʠʭ ʥʘʫʢʦʚʮʽʚ, ʷʢ ɸʢʠʤʝʥʢʦ ʆ., ɸʥʜʨʽʡʯʫʢ ɺ., ɹʘʛʘʮʴʢʘ ʂ., 

ɹʘʟʠʣʝʚʠʯ ɺ., ɹʘʨʘʥʦʚʩʴʢʠʡ ʆ., ɹʽʣʘ ʆ., ɹʣʘʥʢ ɯ., ɼʘʥʽʣʦʚ ʆ., ɼʫʜʘ ʉ., 

ɻʨʠʮʝʥʢʦ ɸ., ɼʘʚʠʜʝʥʢʦ ʅ., ɿʘʙʘʰʪʘʥʩʴʢʠʡ ʄ., ɿʠʤʦʚʝʮʴ ɺ., ɿʦʣʦʪʘʨʝʥʢʦ ɺ., 

ɿʷʪʢʦʚʩʴʢʠʡ ɯ., ʂʘʪʘʥ ʃ., ʂʦʚʘʣʝʥʢʦ ʃ., ʂʣʠʤʝʥʢʦ ʉ., ʂʨʘʤʘʨʝʥʢʦ ʆ., ʃʽʪʚʽʥʦʚ ʆ., 

ʄʘʡʜʫʣʘ ɻ., ʄʘʨʛʘʩʦʚʘ ɺ., ʄʦʤʦʪ ʊ., ʄʦʯʝʨʥʠʡ ʉ., ʅʘʟʘʨʝʥʢʦ ɯ., ʅʝʚʜʘʯʠʥʘ ʆ., 

ʅʽʢʦʣʘʻʚʘ ɸ., ʇʦʜʜʻʨʴʦʛʽʥ ɸ., ʇʦʜʦʣʴʩʴʢʘ ɺ., ʇʨʦʥʴʢʦ ʃ., ʈʝʤʥʴʦʚʘ ʃ., 

ʈʦʛʦʚʠʡ ɸ., ʉʘʜʯʠʢʦʚ ɺ., ʉʝʤʝʥʦʚ ɻ., ʉʧʽʣʴʥʠʢ ɯ., ʊʝʨʝʱʝʥʢʦ ʆ., ʏʦʨʥʘ ʆ., 

ʐʚʠʜʘʥʝʥʢʦ ʆ., ʐʝʚʯʫʢ ʅ., ʐʫʤʩʴʢʘ ʉ., ʑʝʨʙʘʥʴ ʆ., ʗʨʽʰ ʆ. ʪʘ ʽʥ. 

ɿʥʘʯʥʠʡ ʚʢʣʘʜ ʚ ʜʦʩʣʽʜʞʝʥʥʷ ʧʠʪʘʥʴ ʧʦʚôʷʟʘʥʠʭ ʢʘʧʽʪʘʣʦʤ ʪʘ 

ʢʘʧʽʪʘʣʽʟʘʮʽʻ ʁʪʘʢʦʞ ʟʜʽʡʩʥʠʣʠ ʽ ʽʥʦʟʝʤʥʽ ʥʘʫʢʦʚʮʽ, ʩʝʨʝʜ ʷʢʠʭ: ɹʝʥʘʢʦʚʽʯ ɼ., 

ɹʽʛʝʨ ʅ., ɺʝʙʣʝʥ ʊ., ɻʽʣʴʬʝʨʜʽʥʛ ʈ., ɽʨʛʫʥ ʋ., ʂʝʡʥʩ ɼʞ. ʄ., ʂʽʢʘ ɼ., ʂʣʘʨʢ ɼʞ., 

ʂʨʦʩʩ ɺ., ʄʘʨʰʘʣʣ ɸ., ʄʝʥˇʝʨ ʂ., ʄʽʣʝʥʢʦʚʽʯ ɯ., ʇʘʚʦʥʝ ʇ., ʇʘʪʝʣʣ ɼʞ., ʇʝʪʪʽ ʋ., 

ʉʘʜʦʨʩʢʽ ʇ., ʉʘʧʫʪʨʘ ʌ., ʉʽʥʛʭ ʊ., ʉʤʽʪ ɸ., ʌʽʰʝʨ ɯ., ʌʦʩʪʝʨ ɼʞ., ʍʽʢʩ ɼʞ., 

ʐʘʨʤʘ ʉ., ʗʙʣʦʥʴʩʴʢʽ ɹ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʽʩʪʦʪʥʽ ʥʘʫʢʦʚʽ ʟʜʦʙʫʪʢʠ, ʟʥʘʯʥʽ ʪʝʦʨʝʪʠʯʥʽ ʪʘ ʧʨʠʢʣʘʜʥʽ 

ʥʘʜʙʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʽʥʦʟʝʤʥʠʭ ʚʯʝʥʠʭ, ʟʘʣʠʰʘʶʪʴʩʷ ʘʩʧʝʢʪʠ, ʷʢʽ 

ʧʦʪʨʝʙʫʶʪʴ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ, ʫʪʦʯʥʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʧʦʜʘʣʴʰʦʾ ʜʠʩʢʫʩʽʾ. ɿʦʢʨʝʤʘ, 

ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻ ʁʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʩʠʩʪʝʤʘʪʠʟʘʮʽʷ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʘʥʘʣʽʟ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʦʮʽʥʢʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʜʦʩʣʽʜʞʝʥʥʷ ʜʠʥʘʤʽʢʠ ʟʤʽʥ 
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ʾʭ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʥʘ ʥʠʭ ʚʧʣʠʚʘʶʪʴ. ɿʘʟʥʘʯʝʥʽ 

ʘʩʧʝʢʪʠ ʦʙʫʤʦʚʠʣʠ ʚʠʙʽʨ ʪʝʤʠ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ, ʡʦʛʦ ʦʙôʻʢʪ, 

ʧʨʝʜʤʝʪ, ʤʝʪʫ, ʟʘʚʜʘʥʥʷ ʪʘ ʟʤʽʩʪ. 

ɿʚôʷʟʦʢ ʨʦʙʦʪʠ ʟ ʥʘʫʢʦʚʠʤʠ ʧʨʦʛʨʘʤʘʤʠ, ʧʣʘʥʘʤʠ, ʪʝʤʘʤʠ. ɼʠʩʝʨʪʘʮʽʷ 

ʚʠʢʦʥʘʥʘ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʥʘʧʨʷʤʢʫ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʦʾ ʨʦʙʦʪʠ ʢʘʬʝʜʨʠ ʬʽʥʘʥʩʽʚ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʫʥʽʚʝʨʩʠʪʝʪʫ ʙʽʦʨʝʩʫʨʩʽʚ ʽ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ ʋʢʨʘʾʥʠ 

çɯʥʚʝʩʪʠʮʽʡʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠè 

(ʥʦʤʝʨ ʜʝʨʞʘʚʥʦʾ ʨʝʻʩʪʨʘʮʽʾ 0116U001877). 

ʆʙôʻʢʪ ʜʦʩʣʽʜʞʝʥʥʷ ï ʧʨʦʮʝʩʠ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻʁ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ʇʨʝʜʤʝʪ ʜʦʩʣʽʜʞʝʥʥʷ ï ʩʫʢʫʧʥʽʩʪʴ ʪʝʦʨʝʪʠʯʥʠʭ, ʤʝʪʦʜʠʯʥʠʭ ʽ 

ʧʨʘʢʪʠʯʥʠʭ ʘʩʧʝʢʪʽʚ ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʚ ʧʨʦʮʝʩʽ ʫʧʨʘʚʣʽʥʥʷ 

ʢʘʧʽʪʘʣʽʟʘʮʽʻʁ  ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʄʝʪʘ ʜʦʩʣʽʜʞʝʥʥʷ ï ʨʦʟʚʠʪʦʢ ʪʝʦʨʝʪʠʯʥʠʭ ʽ ʧʨʘʢʪʠʯʥʠʭ ʤʝʪʦʜʽʚ 

ʫʧʨʘʚʣʽʥʥʷ ʧʦʢʘʟʥʠʢʘʤʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ 

ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʰʣʷʭʽʚ ʾʭ ʫʜʦʩʢʦʥʘʣʝʥʥʷ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʚʩʪʘʥʦʚʣʝʥʦʾ ʤʝʪʠ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʥʘʩʪʫʧʥʽ ʟʘʚʜʘʥʥʷ: 

- ʫʟʘʛʘʣʴʥʠʪʠ ʪʘ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʝʚʦʣʶʮʽʶ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ 

ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʜʣʷ ʧʦʛʣʠʙʣʝʥʥʷ ʧʦʥʷʪʽʡʥʦ-ʢʘʪʝʛʦʨʽʡʥʦʾ 

ʙʘʟʠ ʜʦʩʣʽʜʞʝʥʥʷ; 

- ʩʪʨʫʢʪʫʨʫʚʘʪʠ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘ ʚʠʜʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, 

ʨʦʟʢʨʠʪʠ ʾ ʭ ʚʧʣʠʚ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʨʽʟʥʠʭ ʩʬʝʨ 

ʩʫʩʧʽʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ; 

- ʟʜʽʡʩʥʠʪʠ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʠʙʦʨʫ ʤʝʪʦʜʦʣʦʛʽʾ ʜʦʩʣʽʜʞʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʫʪʦʯʥʠʪʠ ʾʾ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ 

ʝʢʦʥʦʤʽʢʠ; 

- ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʪʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʚʠʟʥʘʯʠʪʠ ʬʘʢʪʦʨʠ, ʷʢʽ ʥʘ ʥʠʭ ʚʧʣʠʚʘʶʪʴ; 

- ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʦʮʽʥʠʪʠ ʡʦʛʦ ʩʫʪʪʻʚʽʩʪʴ; 
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- ʜʦʩʣʽʜʠʪʠ ʚʧʣʠʚ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʮʽʥʫ ʘʢʮʽʡ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʦʮʽʥʠʪʠ ʡʦʛʦ ʩʫʪʪʻʚʽʩʪʴ; 

- ʫʪʦʯʥʠʪʠ ʧʽʜʭʦʜʠ ʜʦ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ; 

- ʚʠʟʥʘʯʠʪʠ ʩʪʫʧʽʥʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʪʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ; 

- ʚʩʪʘʥʦʚʠʪʠ ʚʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ ʥʘ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʣʷ ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʫʧʨʘʚʣʽʥʥʷ ʥʝ.ʁ 

ʄʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʆʩʥʦʚʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʤʝʪʦʜ ʧʽʟʥʘʥʥʷ ̫ ʚʠʱ ʽ 

ʧʨʦʮʝʩʽʚ, ʷʢʽ ʧʦʚôʷʟʘʥʽ ʟ ʬʦʨʤʫʚʘʥʥʷʤ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʘʧʽʪʘʣʫ, ʫʧʨʘʚʣʽʥʥʷʤ 

ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʬʘʢʪʦʨʘʤʠ, ʷʢʽ ʥʘ ʥʝʾ ʚʧʣʠʚʘʶʪʴ. ɺ 

ʧʨʦʮʝʩʽ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʚʠʢʦʨʠʩʪʘʥʦ ̔ ʩʪʦʨʠʯʥʠʡ ʤʝʪʦʜ ï ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ 

ʝʚʦʣʶʮʽʾ ʧʦʛʣʷʜʽʚ ʥʘʫʢʦʚʮʽʚ ʨʽʟʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʰʢʽʣ ʥʘ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣè ʪʘ 

çʢʘʧʽʪʘʣʽʟʘʮʽʷè; ʤʝʪʦʜ ʤʦʨʬʦʣʦʛʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ï ʜʣʷ ʨʦʟʢʨʠʪʪʷ ʟʤʽʩʪʫ ʪʘ ʩʫʪʥʦʩʪʽ 

ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ çʢʘʧʽʪʘʣʽʟʘʮʽʷè; ʤʝʪʦʜ ʥʘʫʢʦʚʦʛʦ ʘʙʩʪʨʘʛʫʚʘʥʥʷ ʪʘ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ï ʜʣʷ ʚʧʦʨʷʜʢʫʚʘʥʥʷ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʷʚʠʱ ʪʘ 

ʧʨʦʮʝʩʽʚ; ʤʝʪʦʜ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ï ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ 

ʟʦʚʥʽʰʥʽʤʠ ʪʘ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʚʧʣʠʚʫ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ; ʨʦʟʨʘʭʫʥʢʦʚʦ-ʢʦʥʩʪʨʫʢʪʠʚʥʠʡ ʤʝʪʦʜ ï ʜʣʷ 

ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʘʣʛʦʨʠʪʤʫ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ; ʤʝʪʦʜʠ 

ʽʥʜʫʢʮʽʾ, ʜʝʜʫʢʮʽʾ, ʘʥʘʣʽʟʫ ʪʘ ʩʠʥʪʝʟʫ ï ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʫʟʘʛʘʣʴʥʝʥʴ 

ʪʘ ʚʠʩʥʦʚʢʽʚ ʧʨʦʚʝʜʝʥʠʭ ʜʦʩʣʽʜʞʝʥʴ. 

ɯʥʬʦʨʤʘʮʽʡʥʦʶ ʙʘʟʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʟʘʢʦʥʦʜʘʚʯʽ ʧʦʣʦʞʝʥʥʷ ʪʘ ʥʦʨʤʘʪʠʚʥʽ 

ʘʢʪʠ ʋʢʨʘʾʥʠ, ʥʘʫʢʦʚʽ ʧʨʘʮʽ ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʽʥʦʟʝʤʥʠʭ ʘʚʪʦʨʽʚ ʟ ʧʠʪʘʥʴ ʜʦʩʣʽʜʞʝʥʥʷ 

ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʫʧʨʘʚʣʽʥʥʷ ʚʘʨʪʽʩʪʶ ʪʘ ʩʪʨʫʢʪʫʨʦʶ 

ʢʘʧʽʪʘʣʫ, ʘʥʘʣʽʟʫ ʪʘ ʦʮʽʥʢʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʤʽʥ ʾʭ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ. ʊʘʢʦʞ 

ʙʫʣʠ ʚʠʢʦʨʠʩʪʘʥʽ ʤʘʪʝʨʽʘʣʠ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ, ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʢʦʥʦʤʽʢʠ 
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ʋʢʨʘʾʥʠ, ɼʝʨʞʘʚʥʦʾ ʧʦʜʘʪʢʦʚʦʾ ʩʣʫʞʙʠ ʋʢʨʘʾʥʠ, ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, 

ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ, ʧʨʦʤʽʞʥʽ ʪʘ ʨʽʯʥʽ ʟʚʽʪʠ, ʘ ʪʘʢʦʞ ʽʥʰʘ 

ʟʘʛʘʣʴʥʦʜʦʩʪʫʧʥʘ ʽʥʬʦʨʤʘʮʽʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ɼʣʷ ʧʦʜʘʣʴʰʦʛʦ ʘʥʘʣʽʟʫ ʦʙʨʘʥʦ 5 ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ: ʇʨɸʊ 

çʄʍʇè, ʇɸʊ çʂʝʨʥʝʣè, ʇɸʊ çɸʩʪʘʨʪʘè, ʇɸʊ çɯʄʉè, ʇɸʊ çOvostar Unionè. 

ʂʨʠʪʝʨʽʷʤʠ ʚʠʙʦʨʫ ʢʦʤʧʘʥʽʡ ʙʫʣʠ ʚʠʨʦʙʥʠʯʘ ʩʧʝʮʽʘʣʽʟʘʮʽʷ (ʜʽʷʣʴʥʽʩʪʴ ʚ ʨʽʟʥʠʭ 

ʥʘʧʨʷʤʢʘʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ) ʪʘ 

ʽʥʬʦʨʤʘʮʽʡʥʘ ʜʦʩʪʫʧʥʽʩʪʴ (ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʩ̔ʪɹ, ʟʚʽʪʠ ʜʣʷ ʽʥʚʝʩʪʦʨʽʚ). 

ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ. ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʦʣʷʛʘʶʪʴ ʚ ʨʦʟʚʠʪʢʫ ʪʘ 

ʫʜʦʩʢʦʥʘʣʝʥʥʽ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʠʭ ʟʘʩʘʜ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʨʦʟʨʦʙʮʽ ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ 

ʡʦʛʦ ʟʜʽʡʩʥʝʥʥʷ.  

ʆʩʥʦʚʥʽ ʧʦʣʦʞʝʥʥʷ ʜʠʩʝʨʪʘʮʽʾ, ʷʢʽ ʤʘʶʪʴ ʥʘʫʢʦʚʫ ʥʦʚʠʟʥʫ ʽ ʚʠʥʦʩʷʪʴʩʷ ʥʘ 

ʟʘʭʠʩʪ, ʧʦʣʷʛʘʶʪʴ ʫ ʪʘʢʦʤʫ: 

ʚʧʝʨʰʝ: 

Å ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʘʣʛʦʨʠʪʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʤʽʥʽʤʽʟʘʮʽʾ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʾ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. ʅʘ ʦʩʥʦʚʽ 

ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ ʨʦʟʨʘʭʦʚʘʥʦ ʦʧʪʠʤʘʣʴʥʫ ʧʨʦʧʦʨʮʽʶ ʤʽʞ ʚʣʘʩʥʠʤʠ 

ʪʘ ʧʦʟʠʢʦʚʠʤʠ ʢʦʰʪʘʤʠ ʜʣʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʫʜʦʩʢʦʥʘʣʝʥʦ:  

Å ʢʣʘʩʠʬʽʢʘʮʽʶ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʘ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʽʩʥʫʶʯʠʭ, ʚʠʦʢʨʝʤʣʶʻ ʪʘʢʽ ʥʦʚʽ ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʦʟʥʘʢʠ: ʟʘ ʩʧʦʩʦʙʦʤ ʬʦʨʤʫʚʘʥʥʷ, 

ʟʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ, ʱʦ ʜʘʩʪʴ ʟʤʦʛʫ ʧʦʛʣʠʙʠʪʠ ʟʥʘʥʥʷ ʫ ʛʘʣʫʟʽ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, 

ʾʾ ʘʥʘʣʽʟʽ, ʫʪʦʯʥʠʪʠ ʧʨʦʮʝʩ ʧʣʘʥʫʚʘʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʽ. 

Å ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʢʠ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʨʘʭʫʥʦʢ ʧʨʦʧʦʟʠʮʽʾ ʥʽʚʝʣʶʚʘʪʠ ʬʘʢʪʦʨ ʩʝʟʦʥʥʦʩʪʽ, 

ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʢʦʚʟʥʽ ʜʘʥʽ ʦʩʪʘʥʥʽʭ 12 ʤʽʩʷʮʽʚ, ʷʢ ʧʦʢʘʟʥʠʢ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, 

ʟʘʤʽʩʪʴ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 1 ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ. 
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ʥʘʙʫʣʠ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ:  

Å ʥʘ ʦʩʥʦʚʽ ʚʠʚʯʝʥʥʷ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʧʦʛʣʷʜʽʚ ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʟʘʨʫʙʽʞʥʠʭ 

ʥʘʫʢʦʚʮʽʚ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʽʥʪʝʨʧʨʝʪʘʮʽʶ ʜʝʬʽʥʽʮʽʾ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, ʷʢʘ ʥʘ ʚʽʜʤʽʥʫ 

ʚʽʜ ʽʩʥʫʶʯʠʭ, ʚʠʟʥʘʯʝʥʘ, ʧʨʦʮʝʩ ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ ʪʘ 

ʝʬʝʢʪʠʚʥʽʩʪʶ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʨʘʤʢʘʭ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ 

ʥʘʨʦʱʫʚʘʥʥʷ ʡʦʛʦ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ, 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. ɼʘʥʝ ʚʠʟʥʘʯʝʥʥʷ ʜʦʟʚʦʣʷʻ 

ʧʦʛʣʠʙʠʪʠ ʥʘʫʢʦʚʠʡ ʧʽʜʭʽʜ ʱʦʜʦ ʧʦʥʷʪʽʡʥʦʛʦ ʘʧʘʨʘʪʫ ʩʪʦʩʦʚʥʦ ʫʧʨʘʚʣʽʥʥʷ 

ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

Å ʤʝʪʦʜ ʢʦʤʧʣʝʢʩʥʦʛʦ ʚʠʚʯʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ. ʅʘ ʦʩʥʦʚʽ 

ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʠʥʢʦʚʫ 

ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʚʽʪʦʚ ̔ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent. ɼʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʠʪʴ 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʧʣʘʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ 

ʨʠʥʢʦʚʦ  ʁʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

Å ʤʝʪʦʜʠʢʘ ʧʨʦʚʝʜʝʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʤʢ̔ʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ. ʅʘ 

ʦʩʥʦʚʽ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʧʦʤʽʨʥʦ-ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ 

ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ. ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ 

ʢʦʥʢʨʝʪʥʠʭ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʟʜʘʪʥʽ ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ 

ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʢʦʤʧʘʥʽʡ ʱʦʜʦ ʧʨʦʛʥʦʟʥʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ʪʘ ʧʨʠʡʥʷʪʪʷ ʚʽʜʧʦʚʽʜʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʱʦʜʦ ʘʣʦʢʘʮʽʾ ʨʝʩʫʨʩʽʚ. 

Å ʤʝʪʦʜʠʢʘ ʧʨʦʚʝʜʝʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʨʠʥʢʦʚʦʶ ʮʽʥʦʶ ʘʢʮʽʡ 

ʦʢʨʝʤʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʢʦʤʧʣʝʢʩʦʤ ʧʦʢʘʟʥʠʢʽʚ: ɺɺʇ, ʢʫʨʩ ʚʘʣʶʪ 

ʪʘ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ. ʅʘ ʦʩʥʦʚʽ ʨʝʛʨʝʩʽʡʥʦ-ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ 

ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʢʦʤʧʣʝʢʩʫ ʟʛʘʜʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʨʫʭʠ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɼʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʠʪʴ ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ. 
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Å ʘʥʘʣʽʪʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʠʚʯʝʥʥʷ ʚʧʣʠʚʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʝʢʦʥʦʤʽʯʥʠʡ ʜʦʙʨʦʙʫʪ ʢʨʘʾʥ ʪʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʧʦʢʘʟʥʠʢʘ ʾʭ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ. ʅʘ ʦʩʥʦʚʽ 

ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʧʦʢʘʟʥʠʢ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, ʧʨʠ ʮʴʦʤʫ ʚ 

ʢʨʘʾʥʘʭ ʟ ʯʘʩʪʢʦʶ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʥʘ ʨʽʚʥʽ ʤʝʥʰʝ 10% ʪʘʢʠʡ 

ʚʧʣʠʚ ʻ ʙʽʣʴʰ ʩʫʪʪʻʚʠʤ. ʊʘʢʦʞ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʚʠʜʘʪʢʠ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʥʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʩʬʝʨʽ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʻ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʪʘ ʩʫʪʪʻʚʠʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ 68% ʟʤʽʥ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʚ ʤʦʞʣʠʚʦʩʪʽ ʾʭ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥʘʭ, ʧʦʚôʷʟʘʥʠʭ ʟ ʫʧʨʘʚʣʽʥʥʷʤ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʆʙ̌ʨʫʥʪʦʚʘʥʠʡ ʘʚʪʦʨʦʤ ʘʣʛʦʨʠʪʤ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʤʦʞʝ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʠʡ ʫ ʨʦʙʦʪʽ ʋʧʨʘʚʣʽʥʥʷ 

ʬʽʩʢʘʣʴʥʠʭ ʨʠʟʠʢʽʚ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ ʚ ʯʘʩʪʠʥʽ ʦʮʽʥʶʚʘʥʥʷ 

ʬʽʩʢʘʣʴʥʠʭ ʨʠʟʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ ʜʽʷʣʴʥʽʩʪʶ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ (ʜʦʚʽʜʢʘ ˉ24020-18/ɺ-1743/2045 ʚʽʜ 08.11.2023 ʨ.). 

ɿʘʧʨʦʧʦʥʦʚʘʥʝ ʫʪʦʯʥʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʪʘ ʚʩʪʘʥʦʚʣʝʥʠʡ ʚʧʣʠʚ ̔ʥʜʝʢʩʫ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʚ ʜʽʷʣʴʥʦʩʪʽ ʋʢʨʘʾʥʩʴʢʦʾ ɸʩʦʮʽʘʮʽʾ 

ɯʥʚʝʩʪʠʮʽʡʥʦʛʦ ɹʽʟʥʝʩʫ (ʜʦʚʽʜʢʘ ˉ147 ʚʽʜ 17.11.2023 ʨ.). ɽʣʝʤʝʥʪʠ ʦʙˇʨʫʥʪʦʚʘʥʦʛʦ 

ʟʚôʷʟʢʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʤʽʢʨʦ- ʪʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʨʦʙʦʪʽ ʊʆɺ çʏʝʨʥʽʛʽʚʩʴʢʘ 

ʽʥʜʫʩʪʨʽʘʣʴʥʘ ʤʦʣʦʯʥʘ ʢʦʤʧʘʥʽʷè (ʜʦʚʽʜʢʘ ʏʄ 01-06-663 ʚʽʜ 13.12.2023 ʨ.). 

ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʴ ʱʦʜʦ ʚʧʣʠʚʫ ɺɺʇ, ʢʫʨʩʫ ʚʘʣʶʪ ʪʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ ʙʫʜʫʪʴ ʚʠʢʦʨʠʩʪʘʥʽ ʫ ʬʽʥʘʥʩʦʚʦʤʫ 

ʧʣʘʥʫʚʘʥʥʽ ʊʆɺ çʂʦʥʩʪʨʘʢʰʥ ʤʘʰʠʥʝʨʽè (ʜʦʚʽʜʢʘ ˉ8 ʚʽʜ 24.01.2024 ʨ.).  

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘʢʦʞ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʧʦʣʦʞʝʥ ɹ̔  ʚʠʩʥʦʚʢʽʚ ʜʠʩʝʨʪʘʮʽʾ ʫ ʥʘʚʯʘʣʴʥʦʤʫ ʧʨʦʮʝʩʽ ʢʘʬʝʜʨʠ 

ʬʽʥʘʥʩʽʚ, ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʨʘʚʠ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ ʅʋ çʏʝʨʥʽʛʽʚʩʴʢʘ ʧʦʣʽʪʝʭʥʽʢʘè ʧʨʠ 
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ʨʦʟʨʦʙʮʽ ʤʝʪʦʜʠʯʥʠʭ ʤʘʪʝʨʽʘʣʽʚ, ʘ ʪʘʢʦʞ ʧʽʜ ʯʘʩ ʧʨʦʚʝʜʝʥʥʷ ʣʝʢʮʽʡʥʠʭ ʪʘ 

ʧʨʘʢʪʠʯʥʠʭ ʟʘʥʷʪʴ ʟ ʜʠʩʮʠʧʣʽʥ çʌʽʥʘʥʩʠ ʧʽʜʧʨʠʻʤʩʪʚè ʪʘ çʌʽʥʘʥʩʦʚʠʡ 

ʤʝʥʝʜʞʤʝʥʪè (ʜʦʚʽʜʢʘ 202/08-931/ɺʉ ʚʽʜ 22.04.2024 ʨ.). 

ʆʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ. ɼʠʩʝʨʪʘʮʽʷ ʻ ʩʘʤʦʩʪʽʡʥʦ ʚʠʢʦʥʘʥʦʶ 

ʟʘʚʝʨʰʝʥʦʶ ʢʚʘʣʽʬʽʢʘʮʽʡʥʦʶ ʥʘʫʢʦʚʦʶ ʧʨʘʮʝʶ. ʋʩʽ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ,  ʱʦ 

ʤʽʩʪʷʪʴʩʷ ʚ ʜʠʩʝʨʪʘʮʽʾ, ʧʦʟʠʮʽʾ ʥʘʫʢʦʚʦʾ ʥʦʚʠʟʥʠ, ʚʠʩʥʦʚʢʠ ʽ ʧʨʦʧʦʟʠʮʽʾ ʦʪʨʠʤʘʥʽ 

ʡ ʩʬʦʨʤʫʣʴʦʚʘʥʽ ʘʚʪʦʨʦʤ ʦʩʦʙʠʩʪʦ.  

ɸʧʨʦʙʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʠʩʝʨʪʘʮʽʾ. ʆʩʥʦʚʥʽ ʨʝʟʫʣʴʪʘʪʠ ʜʠʩʝʨʪʘʮʽʾ ʙʫʣʦ 

ʘʧʨʦʙʦʚʘʥʦ ̔  ʩʭʚʘʣʝʥʦ ʥʘ ʪʘʢʠʭ ʚʩʝʫʢʨʘʾʥʩʴʢʠʭ ʽ ʤʽʞʥʘʨʦʜʥʠʭ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʠʭ ʢʦʥʬʝʨʝʥʮʽʷʭ: ɯɯɯ ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽ ̫

ʤʦʣʦʜʠʭ ʚʯʝʥʠʭ çʌʽʥʘʥʩʦʚʽ ʤʝʭʘʥʽʟʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʤʦʚʘʭ ʩʫʯʘʩʥʠʭ 

ʚʠʢʣʠʢʽʚè (ʤ. ʂʠʾʚ, 18 ʙʝʨʝʟʥʷ 2021 ʨʦʢʫ); ɺʩʝʫʢʨʘʾʥʩʴʢʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ 

ʽʥʪʝʨʥʝʪ-ʢʦʥʬʝʨʝʥʮʽʷ çɺʜʦʩʢʦʥʘʣʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʤʝʭʘʥʽʟʤʫ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʽʣʴʩʴʢʠʭ 

ʪʝʨʠʪʦʨʽʡè (ʤ. ɼʫʙʣʷʥʠ, 20 ʪʨʘʚʥʷ 2021 ʨʦʢʫ); ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ 

ʢʦʥʬʝʨʝʥʮʽʷ çɸʛʨʘʨʥʘ ʧʦʣʽʪʠʢʘ ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚè (ʤ. ʂʠʾʚ, 

23-24 ʚʝʨʝʩʥʷ 2021 ʨʦʢʫ); 3. XIII INTERNATIONAL FORUM OF FINANCE 

AND BANKING (Warsaw, November 25-26, 2021); Vɯ International Scientific and 

Practical Conference çUkraine, Bulgaria, EU: Economic and Social Development 

Trendsè (Burgas, August 26, 2022). 

ʇʫʙʣʽʢʘʮʽʾ. ʈʝʟʫʣʴʪʘʪʠ ʜʠʩʝʨʪʘʮʽʾ ʦʧʫʙʣʽʢʦʚʘʥʦ ʫ 8 ʥʘʫʢʦʚʠʭ ʧʨʘʮʷʭ, ʟ ʥʠʭ: 

1 ʩʪʘʪʪʷ ï ʫ ʧʝʨʽʦʜʠʯʥʦʤʫ ʥʘʫʢʦʚʦʤʫ ʚʠʜʘʥʥʽ ʽʥʰʦʾ ʜʝʨʞʘʚʠ, ʱʦ ʽʥʜʝʢʩʫʻʪʴʩʷ ʚ 

ʥʘʫʢʦʤʝʪʨʠʯʥʽʡ ʙʘʟʽ Scopus, 3 ʩʪʘʪʪʽ ʫ ʥʘʫʢʦʚʠʭ ʬʘʭʦʚʠʭ ʚʠʜʘʥʥʷʭ ʋʢʨʘʾʥʠ 

ʢʘʪʝʛʦʨʽʾ çɹè, 4 ʧʨʘʮʽ ï ʚ ʽʥʰʠʭ ʥʘʫʢʦʚʠʭ ʚʠʜʘʥʥʷʭ. 

ʉʪʨʫʢʪʫʨʘ ʪʘ ʦʙʩʷʛ ʜʠʩʝʨʪʘʮʽʾ.  ɼʠʩʝʨʪʘʮʽʷ  ʩʢʣʘʜʘʻʪʴʩʷ ʟʽ ʚʩʪʫʧʫ, ʪʨʴʦʭ 

ʨʦʟʜʽʣʽʚ, ʚʠʩʥʦʚʢʽʚ, ʩʧʠʩʢʫ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʽ ʜʦʜʘʪʢʽʚ. ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ 

ʨʦʙʦʪʠ ʩʪʘʥʦʚʠʪʴ 231 ʩʪʦʨʽʥʢʫ ʜʨʫʢʦʚʘʥʦʛʦ ʪʝʢʩʪʫ. ʈʦʙʦʪʘ ʤʽʩʪʠʪʴ 65 ʪʘʙʣʠʮ,ɹ 45 

ʨʠʩʫʥʢʽʚ. ʉʧʠʩʦʢ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʩʢʣʘʜʘʻʪʴʩʷ ʟ 206 ʥʘʡʤʝʥʫʚʘʥʴ. 
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ʈʆɿɼɯʃ 1 

ʊɽʆʈɽʊʀʏʅɯ ɿɸʉɸɼʀ ɿɸʃʋʏɽʅʅʗ ʂɸʇɯʊɸʃʋ  

ʊɸ ʂɸʇɯʊɸʃɯɿɸʎɯɰ ʂʆʄʇɸʅɯʁ 

 

1.1. ʊʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ 

 

ʋ ʩʫʯʘʩʥʽʡ ʨʠʥʢʦʚʽʡ ʝʢʦʥʦʤʽʮʽ ʢʘʧʽʪʘʣ ʚʽʜʽʛʨʘʻ ʢʣʶʯʦʚʫ ʨʦʣʴ ʫ ʬʦʨʤʫʚʘʥʥʽ 

ʪʘ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʬʦʥʜʽʚ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʡ, ʚ ʩʚʦʶ 

ʯʝʨʛʫ, ʷʚʣʷʻ ʩʦʙʦʶ ʚʘʞʣʠʚʠʡ ʧʦʢʘʟʥʠʢ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʟʤʽʥʠ ʾʭ ʚʘʨʪʦʩʪʽ ʪʘ ʻ ʦʩʥʦʚʦʶ ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ.  

ʇʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʻ ʙʘʛʘʪʦʛʨʘʥʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʷʚʠʱʝʤ, ʷʢʝ 

ʜʦʩʪʘʪʥʴʦ ʯʘʩʪʦ ʧʨʠʚʝʨʪʘ ̒ʜʦ ʩʝʙʝ ʫʚʘʛʫ ʚʯʝʥʠʭ-ʝʢʦʥʦʤʽʩʪʽʚ ʪʘ ʜʦʩʣʽʜʞʫʻʪʴʩʷ ʚ 

ʢʦʥʪʝʢʩʪʽ ʨʽʟʥʠʭ ʘʩʧʝʢʪʽʚ ʧʨʦʙʣʝʤʘʪʠʢʠ ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ. 

ɼʣ ̫ʧʝʨʝʭʦʜʫ ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ ʜʝʬʽʥʽʮʽʾ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, ʚʚʘʞʘʻʤʦ ʟʘ 

ʥʝʦʙʭʽʜʥʝ ʩʧʝʨʰʫ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʪʘ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʩʫʪʥʦʩʪʽ ʪʝʨʤʽʥʫ çʢʘʧʽʪʘʣè, ʚʽʜ ʷʢʦʛʦ ʧʦʭʦʜʠʪʴ ʟʛʘʜʘʥʝ ʧʦʥʷʪʪʷ. 

ʇʝʨʰʽ ʩʧʨʦʙʠ ʜʦʩʣʽʜʠʪʠ ʩʫʪʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ, ʷʢʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʩʫʯʘʩʥʠʭ ʧʽʜʭʦʜʽʚ ʚʽʜʥʦʩʷʪʴ ʜʦ ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʭ, ʙʫʣʠ ʟʜʽʡʩʥʝʥʽ ɸʨʠʩʪʦʪʝʣʝʤ ʚ 

IV ʩʪ. ʜʦ ʥ.ʝ., ʚʽʥ ʟôʷʩʫʚʘʚ, ʱʦ çʛʨʦʰʽ ʤʦʞʥʘ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʷʢ ʜʣʷ ʦʪʨʠʤʘʥʥʷ 

ʚ ʧʨʦʮʝʩʽ ʪʦʨʛʽʚʣʽ (ʦʙʤʽʥʫ) ʥʝʦʙʭʽʜʥʠʭ ʞʠʪʪʻʚʠʭ ʙʣʘʛ, ʪʘʢ ʽ ʜʣʷ ʥʘʞʠʚʠ ʟʘ ʨʘʭʫʥʦʢ 

ʣʠʭʚʘʨʩʴʢʠʭ ʦʧʝʨʘʮʽʡè [111, ʩ. 24]. 

ɸʨʽʩʪʦʪʝʣʴ ʨʦʟʨʽʟʥʷʚ ʜʚʘ ʚʠʜʠ ʙʘʛʘʪʩʪʚʘ: 

1. ɹʘʛʘʪʩʪʚʦ ʷʢ ʩʫʢʫʧʥʽʩʪʴ ʚʘʨʪʦʩʪʝʡ ʩʧʦʞʠʚʯʠʭ ʙʣʘʛ. çʄʦʚʘ ʡʜʝ ʧʨʦ 

ʥʘʛʨʦʤʘʜʞʝʥʥʷ ʟʘʩʦʙʽʚ, ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ ʞʠʪʪʷ ʽ ʢʦʨʠʩʥʠʭ ʜʣʷ ʜʝʨʞʘʚʥʦʛʦ ʯʠ 

ʜʦʤʘʰʥʴʦʛʦ ʦʙôʻʜʥʘʥʥʷ, ʱʦʧʨʘʚʜʘ, ʤʽʨʘ ʚʦʣʦʜʽʥʥʷ ʚʣʘʩʥʽʩʪʶ, ʱʦ ʥʝʦʙʭʽʜʥʘ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʙʨʦʙʫʪʫ, ʥʝ ʙʝʟʤʝʞʥʘè [6, ʩ. 25]. 

2. ɹʘʛʘʪʩʪʚʦ ʷʢ ʥʘʢʦʧʠʯʝʥʥʷ ʛʨʦʰʝʡ. çɯʩʥʫʻ ʱʝ ʦʜʠʥ ʚʠʜ ʤʠʩʪʝʮʪʚʘ 

ʥʘʙʫʪʪʷ, ʷʢʝ ʟʜʝʙʽʣʴʰʦʛʦ ʩʣʫʰʥʦ ʥʘʟʠʚʘʶʪʴ ʤʠʩʪʝʮʪʚʦʤ ʥʘʞʠʚʘʪʠ ʩʪʘʪʦʢ, ʟ ʯʠʤ 

ʽ ʧʦʚôʷʟʘʥʝ ʫʷʚʣʝʥʥʷ, ʥʽʙʠʪʦ ʙʘʛʘʪʩʪʚʦ ʽ ʥʘʞʠʚʘ ʥʝ ʤʘʶʪʴ ʥʽʷʢʠʭ ʤʝʞè [6, ʩ. 25]. 
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ɿʛʽʜʥʦ ʟ ʪʘʢʠʤ ʧʽʜʭʦʜʦʤ, ɸʨʽʩʪʦʪʝʣʴ ʧʦʜʽʣʠʚ ʥʘʫʢʠ ʧʨʦ ʙʘʛʘʪʩʪʚʦ ʥʘ ʜʚʽ 

ʩʬʝʨʠ ï çʝʢʦʥʦʤʽʢʫè ʽ çʭʨʝʤʘʪʠʩʪʠʢʫè [56, ʩ. 28]. ʉʘʤ ɸʨʽʩʪʦʪʝʣʴ ʦʧʠʩʫʚʘʚ ʮʝʡ 

ʧʦʜʽʣ ʪʘʢ: çʏʝʨʝʟ ʪʝ, ʱʦ ʭʨʝʤʘʪʠʩʪʠʢʘ ʻ ʜʚʦʾʩʪʘ ð ʦʜʥʘ ʥʘʣʝʞʠʪʴ ʜʦ ʪʦʨʛʦʚʣʽ, 

ʜʨʫʛʘ ʜʦ ʝʢʦʥʦʤʽʢʠ, ʦʩʪʘʥʥʷ ʧʦʪʨʽʙʥʘ ʡ ʛʽʜʥʘ ʧʦʭʚʘʣʠ, ʧʝʨʰʘ ʧʦʙʫʜʦʚʘʥʘ ʥʘ 

ʮʠʨʢʫʣʷʮʽʾ ʽ ʩʧʨʘʚʝʜʣʠʚʦ ʟʘʟʥʘʚ ʦʛʫʜʠ (ʙʦ ʚʦʥʘ ʩʧʠʨʘʻʪʴʩʷ ʥʝ ʥʘ ʧʨʠʨʦʜʫ, ʘ ʥʘ 

ʦʙʦʧʽʣʴʥʝ ʦʰʫʢʘʥʩʪʚʦ)è [126, c. 10]. ʊʘʢʠʤ ʯʠʥʦʤ ɸʨʽʩʪʦʪʝʣʴ ʟʘʩʫʜʞʫʚʘʚ 

ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʙʤʽʥʫ ʝʢʦʥʦʤʽʯʥʠʤʠ ʙʣʘʛʘʤʠ ʪʘ ʚʚʘʞʘʚ ʥʘʨʦʱʫʚʘʥʥʷ 

ʩʪʘʪʢʽʚ ʥʝʧʨʠʨʦʜʥʠʤ ʷʚʠʱʝʤ. 

ɿ ʧʦʯʘʪʢʦʤ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʭ ʚʽʜʥʦʩʠʥ ʫ XV ï XVI ʩʪ., ʧʽʜʭʦʜʠ 

ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʫʪʥʦʩʪʽ çʢʘʧʽʪʘʣʫè ʧʝʨʝʡʰʣʠ ʚʽʜ ʬʨʘʛʤʝʥʪʘʨʥʠʭ ʪʣʫʤʘʯʝʥʴ 

ʦʢʨʝʤʠʭ ʧʦʣʦʞʝʥ ɹʜʦ ʙʽʣʴʰ ʢʦʤʧʣʝʢʩʥʠʭ ʪʨʘʢʪʫʚʘʥʴ ʩʫʪʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦʾ 

ʢʘʪʝʛʦʨʽʾ çʢʘʧʽʪʘʣè. 

ʇʨʝʜʩʪʘʚʥʠʢʠ ʤʝʨʢʘʥʪʠʣʽʟʤʫ (ɸ. ʄʦʥʢʨʝʪʴʻʥ, ɻ. ʉʢʘʨʫʬʬʽ, ʊ. ʄʘʥ) 

ʦʩʥʦʚʦʶ ʙʘʛʘʪʩʪʚʘ ʚʚʘʞʘʣʠ ʛʨʦʰʽ ʫ ʚʠʛʣʷʜʽ ʜʦʨʦʛʦʮʽʥʥʠʭ ʤʝʪʘʣʽʚ ï ʟʦʣʦʪʘ ʪʘ 

ʩʨʽʙʣʘ. ʆʪʦʪʦʞʥʶʶʯʠ ʢʘʧʽʪʘʣ ʟ ʛʨʦʰʠʤʘ, ʤʝʨʢʘʥʪʠʣʽʩʪʠ ʚʙʘʯʘʣʠ ʧʨʦʮʝʩ ʡʦʛʦ 

ʥʘʢʦʧʠʯʝʥʥʷ ʚ ʘʢʪʠʚʥʦʤʫ ʟʦʚʥʽʰʥʴʦʪʦʨʛʦʚʝʣʴʥʦʤʫ ʙʘʣʘʥʩʽ, ʦʧʠʩʫʶʯʠ ʮʝ 

ʩʠʪʫʘʮʽʻʶ, ʢʦʣʠ ʢʨʘʾʥʘ ʙʽʣʴʰ ʜʦʨʦʛʦ ʧʨʦʜʘʻ ʘʙʦ ʙʽʣʴʰ ʜʝʰʝʚʦ ʢʫʧʫʻ [11, ʩ. 85]. 

ʇʽʩʣʷ ʤʝʨʢʘʥʪʠʣʽʩʪʽʚ ʧʨʦʜʦʚʞʠʣʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʠʨʦʜʠ ʢʘʧʽʪʘʣʫ 

ʧʨʝʜʩʪʘʚʥʠʢʠ ʝʢʦʥʦʤʽʯʥʦʾ ʰʢʦʣʠ ʬʽʟʽʦʢʨʘʪʽʚ ï ɸ. ʊʶʨʛʦ, ʇ. ɹʫʘʛʽʣʴʙʝʨ, ʌ. ʂʝʥʝ. 

ʌʽʟʽʦʢʨʘʪʠ ʩʪʚʝʨʜʞʫʚʘʣʠ, ʱʦ ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ï ̒ ʜʠʥʝ ʜʞʝʨʝʣʦ ʩʪʚʦʨʝʥʥʷ 

ʙʘʛʘʪʩʪʚʘ. ʂʘʧʽʪʘʣ ʥʠʤʠ ʨʦʟʫʤʽʚʩʷ ʷʢ ʩʫʢʫʧʥʽʩʪʴ ʨʝʯʦʚʠʭ ʬʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 

ʽ ʚʠʟʥʘʯʘʚʩʷ ʷʢ ʟʘʧʘʩ ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, ʱʦ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʫ ʟʝʤʣʝʨʦʙʩʪʚʽ  

[91, ʩ. 99]. ʂʨʽʤ ʮʴʦʛʦ, ʬʽʟʽʦʢʨʘʪʘʤʠ ʙʫʣʦ ʩʬʦʨʤʦʚʘʥʦ ʧʨʦʪʦʪʠʧ ʧʦʜʽʣʫ ʢʘʧʽʪʘʣʫ 

ʥʘ çʱʦʨʽʯʥʽ ʘʚʘʥʩʠè - ʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʚʝʩʴ ʦʙôʻʤ ʷʢʦʛʦ ʚʭʦʜʠʪʴ ʜʦ ʧʦʪʦʯʥʠʭ 

ʚʠʪʨʘʪ ʚʠʨʦʙʥʠʮʪʚʘ, ʪʘ çʧʝʨʚʠʥʥʽ ʘʚʘʥʩʠè - ʦʩʥʦʚʥʠʡ ʢʘʧʽʪʘʣ, ʷʢʠʡ ʚʭʦʜʠʪʴ ʜʦ 

ʧʦʪʦʯʥʠʭ ʚʠʪʨʘʪ ʚʠʨʦʙʥʠʮʪʚʘ ʣʠʰʝ ʯʘʩʪʢʦʚʦ. 

ʆʩʥʦʚʦʧʦʣʦʞʥʠʢʠ ʰʢʦʣʠ ʢʣʘʩʠʯʥʦʾ ʧʦʣʽʪʠʯʥʦʾ ʝʢʦʥʦʤʽʾ (ɸ. ʉʤʽʪ, 

ɼ. ʈʽʢʘʨʜʦ, ʋ. ʇʝʪʪʽ) ʨʦʟʛʣʷʜʘʣʠ ʧʨʘʮʶ, ʷʢ ʧʝʨʰʦʜʞʝʨʝʣʦ ʙʘʛʘʪʩʪʚʘ. ɸ. ʉʤʽʪ 

ʩʪʚʝʨʜʞʫʚʘʚ, ʱʦ ʢʘʧʽʪʘʣ ʻ ʛʦʣʦʚʥʦʶ ʨʫʰʽʡʥʦʶ ʩʠʣʦʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʘ 

ʩʫʪʥʽʩʪʴ ʢʘʧʽʪʘʣʫ ʚʙʘʯʘʚ ʫ ʟʘʧʘʩʽ ʧʨʦʜʫʢʮʽʾ, ʱʦ ʧʨʠʥʦʩʠʪʴ ʧʨʠʙʫʪʦʢ ʘʙʦ ʟ 
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ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʷʢʦʛʦ ʩʪʚʦʨʶʶʪʴʩʷ ʥʦʚʽ ʙʣʘʛʘ [56, ʩ. 78]. ʊʘʢʦʞ ʧʨʝʜʩʪʘʚʥʠʢʘʤʠ 

ʰʢʦʣʠ ʢʣʘʩʠʯʥʦʾ ʧʦʣʽʪʠʯʥʦʾ ʝʢʦʥʦʤʽʾ ʙʫʣʦ ʨʦʟʚʠʥʫʪʦ ʜʫʤʢʫ ʬʽʟʽʦʢʨʘʪʽʚ ʧʨʦ ʧʦʜʽʣ 

ʢʘʧʽʪʘʣʫ ʥʘ ʦʩʥʦʚʥʠʡ ʪʘ ʦʙʦʨʦʪʥʠʡ. ɸ. ʉʤʽʪ ʚʽʜʥʦʩʠʚ ʜʦ ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʚʠʨʦʙʥʠʯʝ ʫʩʪʘʪʢʫʚʘʥʥʷ, ʟʥʘʨʷʜʜʷ ʧʨʘʮʽ, ʙʫʜʽʚʣʽ ʪʘ ʩʧʦʨʫʜʠ, ʘ ʪʘʢʦʞ çʣʶʜʩʴʢʠʡ 

ʢʘʧʽʪʘʣè, ʷʢ ʩʫʢʫʧʥʽʩʪʴ ʧʨʠʜʙʘʥʠʭ ʥʘʚʠʯʦʢ ʪʘ ʟʜʽʙʥʦʩʪʝʡ ʯʣʝʥʽʚ ʩʫʩʧʽʣʴʩʪʚʘ. ɸ. 

ʉʤʽʪ ʢʣʘʩʠʬʽʢʫʚʘʚ ʥʘʚʠʯʢʠ ʪʘ ʟʜʽʙʥʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʢʘʧʽʪʘʣʦʤ ʙʘʟʫʶʯʠʩʴ ʥʘ 

ʜʫʤʮʽ, ʱʦ ʾʭ ʥʘʙʫʪʪʷ ʪʘʢʦʞ ʧʦʪʨʝʙʫʻ ʤʘʪʝʨʽʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ, ʘ ʦʪʞʝ, ʢʨʽʤ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ, ʨʦʙʽʪʥʠʢʠ ʤʘʶʪʴ ʦʪʨʠʤʘʪʠ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʥʘʚʯʘʥʥʷ 

ʪʘ ʧʝʚʥʠʡ ʧʨʠʙʫʪʦʢ ʥʘ ʥʠʭ. ɼʦ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ɸ. ʉʤʽʪʦʤ ʙʫʣʦ ʚʽʜʥʝʩʝʥʦ 

ʛʨʦʰʽ, ʟʘʧʘʩʠ ʪʘ ʛʦʪʦʚʫ ʧʨʦʜʫʢʮʽʶ. 

ʅʘʩʪʫʧʥʠʡ ʟʥʘʯʫʱʠʡ ʢʨʦʢ ʚ ʪʣʫʤʘʯʝʥʥʽ ʩʫʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʙʫʚ ʟʨʦʙʣʝʥʠʡ 

ʥʽʤʝʮʴʢʠʤ ʝʢʦʥʦʤʽʩʪʦʤ ʪʘ ʬʽʣʦʩʦʬʦʤ-ʩʦʮʽʘʣʽʩʪʦʤ ʂ. ʄʘʨʢʩʦʤ. ʂʘʧʽʪʘʣ ʚ ʧʨʘʮʷʭ 

ʂ. ʄʘʨʢʩʘ ʨʦʟʛʣʷʜʘʚʩʷ ʚ ʪʨʴʦʭ ʚʠʤʽʨʘʭ: 

1. ʂʘʧʽʪʘʣ ʷʢ ʩʘʤʦʟʨʦʩʪʘʶʯʘ ʚʘʨʪʽʩʪʴ. çʂʦʞʥʠʡ ʥʦʚʠʡ ʢʘʧʽʪʘʣ ʫ ʧʝʨʰʽʡ 

ʩʚʦʾʡ ʽʥʩʪʘʥʮʽʾ ʚʠʭʦʜʠʪʴ ʥʘ ʩʮʝʥʫ, ʪʦʙʪʦ ʥʘ ʨʠʥʦʢ, ʥʘ ʪʦʚʘʨʦʚʠʡ ʨʠʥʦʢ, ʥʘ 

ʨʦʙʦʯʠʡ ʨʠʥʦʢ ʘʙʦ ʛʨʦʰʦʚʠʡ ʨʠʥʦʢ, ʟʘʚʞʜʠ ʫ ʬʦʨʤʽ ʛʨʦʰʝʡ,ð ʛʨʦʰʝʡ, ʱʦ ʯʝʨʝʟ 

ʧʝʚʥʽ ʧʨʦʮʝʩʠ ʧʦʚʠʥʥʽ ʧʝʨʝʪʚʦʨʠʪʠʩʷ ʥʘ ʢʘʧʽʪʘʣè [73, ʩ. 101]. 

2. ʂʘʧʽʪʘʣ ʷʢ ʧʝʚʥʠʡ ʚʠʜ ʩʧʝʮʠʬʽʯʥʠʭ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ. çʂʘʧʽʪʘʣ 

ʧʦʩʪʘʻ ʣʠʰʝ ʪʘʤ, ʜʝ ʧʦʩʽʜʘʯ ʟʘʩʦʙʽʚ ʧʨʦʜʫʢʮʽʾ ʡ ʟʘʩʦʙʽʚ ʽʩʥʫʚʘʥʥʷ ʥʘʭʦʜʠʪʴ ʥʘ 

ʨʠʥʢʫ ʚʽʣʴʥʦʛʦ ʨʦʙʽʪʥʠʢʘ ʷʢ ʧʨʦʜʘʚʮʷ ʩʚʦʻʾ ʨʦʙʦʯʦʾ ʩʠʣʠè [73, ʩ. 122]; çʈʦʙʽʪʥʠʢ 

ʧʨʘʮʶʻ ʧʽʜ ʢʦʥʪʨʦʣʝʤ ʢʘʧʽʪʘʣʽʩʪʘ, ʷʢʦʤʫ ʥʘʣʝʞʠʪʴ ʡʦʛʦ ʧʨʘʮʷ. ʂʘʧʽʪʘʣʽʩʪ 

ʜʦʛʣʷʜʘʻ ʟʘ ʪʠʤ, ʱʦʙ ʧʨʘʮʶ ʚʠʢʦʥʫʚʘʥʦ ʷʢ ʩʣʽʜ ʽ ʱʦʙ ʟʘʩʦʙʠ ʧʨʦʜʫʢʮʽʾ ʚʞʠʚʘʥʦ 

ʜʦʮʽʣʴʥʦ, ʦʪʞʝ, ʱʦʙ ʥʝ ʤʘʨʥʫʚʘʣʦʩʷ ʩʠʨʦʚʠʥʥʦʛʦ ʤʘʪʝʨʽʷʣʫ ʪʘ ʱʦʙ ʽʟ ʟʥʘʨʷʜʜʷʤ 

ʧʨʘʮʽ ʧʦʚʦʜʠʣʠʩʴ ʦʱʘʜʥʦ, ʪʦʙʪʦ, ʱʦʙ ʡʦʛʦ ʟʫʞʠʪʢʦʚʫʚʘʣʦʩʴ ʣʠʰʝ ʩʪʽʣʴʢʠ, 

ʩʢʽʣʴʢʠ ʮʴʦʛʦ ʚʠʤʘʛʘʻ ʚʞʠʚʘʥʥʷ ʡʦʛʦ ʚ ʧʨʘʮʽè [73, ʩ. 136].  

3. ʂʘʧʽʪʘʣ ʷʢ ʩʫʢʫʧʥʽʩʪʴ ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ. çéʪʘ ʯʘʩʪʠʥʘ ʢʘʧʽʪʘʣʫ, ʷʢʘ 

ʧʝʨʝʪʚʦʨʶʻʪʴʩʷ ʥʘ ʟʘʩʦʙʠ ʧʨʦʜʫʢʮʽʾ, ʪʦʙʪʦ ʥʘ ʩʠʨʦʚʠʥʥʠʡ ʤʘʪʝʨʽʘʣ, ʜʦʧʦʤʽʞʥʠʡ 

ʤʘʪʝʨʽʘʣ ʽ ʟʘʩʦʙʠ ʧʨʘʮʽ, ʥʝ ʟʤʽʥʶʻ ʚ ʧʨʦʮʝʩʽ ʧʨʦʜʫʢʮʽʾ ʚʝʣʠʯʠʥʠ ʩʚʦʻʾ ʚʘʨʪʦʩʪʽ. 

ʊʦʤʫ ʷ ʥʘʟʠʚʘʶ ʾʾ ʩʪʘʣʦʶ ʯʘʩʪʠʥʦʶ ʢʘʧʽʪʘʣʫ, ʘʙʦ, ʢʦʨʦʪʰʝ, ʩʪʘʣʠʤ ʢʘʧʽʪʘʣʦʤè 

[73, ʩ. 157].  
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ʉʠʥʪʝʟʫʶʯʠ ʧʽʜʭʦʜʠ ʂ. ʄʘʨʢʩʘ ʤʦʞʥʘ ʫʟʘʛʘʣʴʥʠʪʠ ʪʨʘʢʪʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ 

ʷʢ ʚʘʨʪʽʩʪʴ ʫ ʚʠʛʣʷʜʽ ʛʨʦʝhʡ, ʷʢʽ ʚ ʧʨʦʮʝʩʽ ʚʠʨʦʙʥʠʮʪʚʘ ʟʘ ʜʦʧʦʤʦʛʦʶ ʟʥʘʨʷʜʴ 

ʧʨʘʮʽ, ʚʠʨʦʙʥʠʯʠʭ ʫʩʪʘʪʢʫʚʘʥʴ ʪʘ ʥʘʡʤʘʥʦʾ ʨʦʙʦʯʦʾ ʩʠʣʠ ʧʝʨʝʥʦʩʷʪʴʩʷ ʥʘ 

ʚʠʛʦʪʦʚʣʝʥʫ ʧʨʦʜʫʢʮʽʶ ʟ ʜʦʜʘʥʦ ʁʚʘʨʪʽʩʪʶ ʪʠʤ ʩʘʤʠʤ ʥʘʨʦʱʫʶʯʠ ʧʦʯʘʪʢʦʚʦ 

ʘʚʘʥʩʦʚʘʥʫ ʚʘʨʪʽʩʪʴ. 

ʇʨʝʜʩʪʘʚʥʠʢʠ ɸʚʩʪʨʽʡʩʴʢʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʰʢʦʣʠ (ʂ. ʄʝʥˇʝʨ, ʆ. ɹʝʤ-ɹʘʚʝʨʢ, 

ʌ. ʬʦʥ ɺʽʟʝʨ)  ʨʦʟʛʣʷʜʘʣʠ ʢʘʧʽʪʘʣ ʷʢ ʧʨʦʤʽʞʥʠʡ ʧʨʦʜʫʢʪ, ʷʢʠʡ ʧʦʭʦʜʠʪʴ ʚʽʜ 

ʧʝʨʚʠʥʥʠʭ ʬʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ï ʟʝʤʣʽ ʽ ʧʨʘʮʽ, ʪʘ ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ. ʆ. ɹʝʤ-ɹʘʚʝʨʢ ʢʣʘʩʠʬʽʢʫʚʘʚ ʢʘʧʽʪʘʣ ʥʘ ʜʚʽ 

ʢʘʪʝʛʦʨʽʾ - ʧʨʠʚʘʪʥʠʡ ʽ ʩʫʩʧʽʣʴʥʠʡ. ʇʽʜ ʧʝʨʰʠʤ ʨʦʟʫʤʽʚ ʩʫʢʫʧʥʽʩʪʴ ʟʘʩʦʙʽʚ 

(ʢʦʰʪʽʚ), ʧʨʠʟʥʘʯʝʥʠʭ ʜʣʷ ʧʨʠʜʙʘʥʥʷ ʙʣʘʛ. ʇʽʜ ʜʨʫʛʠʤ ˈ ʩʫʢʫʧʥʽʩʪʴ ʧʨʦʤʽʞʥʠʭ 

ʧʨʦʜʫʢʪʽʚ, ʧʨʠʟʥʘʯʝʥʠʭ ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʩʧʦʞʠʚʘʥʥʷ [55, ʩ. 327]. 

ʋ ʂʝʤʙʨʠʜʞʩʴʢʽʡ ʰʢʦʣʽ (ɸ. ʄʘʨʰʘʣʣ, ɸ. ʇʽʛʫ) ʨʦʟʛʣʷʜʘʣʠ ʢʘʧʽʪʘʣ ʚ ʜʚʦʭ 

ʧʨʝʜʩʪʘʚʣʝʥʥʷʭ: 

1. ʊʦʨʛʦʚʦ-ʧʨʦʤʠʩʣʦʚʠʡ ʢʘʧʽʪʘʣ. çʊʘʢʠʡ ʢʘʧʽʪʘʣ ʤʦʞʥʘ ʚʠʟʥʘʯʠʪʠ ʷʢ ʪʝ, 

ʱʦ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʪʠʭ ʟʦʚʥʽʰʥʽʭ ʙʣʘʛ, ʷʢʽ ʣʶʜʠʥʘ ʚʠʢʦʨʠʩʪʦʚʫʻ ʥʘ ʩʚʦʻʤʫ 

ʧʽʜʧʨʠʻʤʩʪʚʽ, ʘʙʦ ʟʙʝʨʽʛʘʶʯʠ ʾʭ ʟ ʤʝʪʦʶ ʧʨʦʜʘʪʠ ʟʘ ʛʨʦʰʽ, ʘʙʦ ʟʘʩʪʦʩʦʚʫʶʯʠ ʾʭ 

ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ ʨʝʯʝʡ, ʷʢʽ ʧʦʪʨʽʙʥʦ ʧʨʦʜʘʪʠ ʟʘ ʛʨʦʰʽè [178, ʩ. 84]. ɼʦ ʪʘʢʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚʽʜʥʦʩʠʣʠ ʚʠʨʦʙʥʠʯʝ ʫʩʪʘʪʢʫʚʘʥʥʷ, ʩʠʨʦʚʠʥʫ ʪʘ ʽʥʰʽ ʦʙ'ʻʢʪʠ, ʱʦ ʧʨʷʤʦ 

ʘʙʦ ʦʧʝʩʝʨʝʜʢʦʚʘʥʦ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ.  

2. ʎʽʥʥʦʩʪʽ, ʷʢʽ ʟʜʘʪʥʽ ʧʨʠʥʦʩʠʪʠ ʜʦʭʽʜ ʫ ʛʨʦʰʦʚʽʡ ʬʦʨʤʽ. çɼʦ ʨʝʯʝʡ, ʱʦ ʫ 

ʡʦʛʦ ʚʦʣʦʜʽʥʥʽ, ʥʝʦʙʭʽʜʥʦ ʜʦʜʘʪʠ ʡ ʪʽ, ʢʫʜʠ ʧʦʰʠʨʶʻʪʴʩʷ ʡʦʛʦ ʧʨʘʚʦ ʽ ʟ ʷʢʠʭ ʚʽʥ 

ʦʜʝʨʞʫʻ ʜʦʭʽʜ, ʚʢʣʶʯʘʶʯʠ ʩʶʜʠ ʧʦʟʠʯʢʠ, ʥʘʜʘʥʽ ʾʤ ʧʽʜ ʟʘʩʪʘʚʥʽ ʘʙʦ ʚ ʽʥʰʽʡ 

ʬʦʨʤʽ, ʪʘ ʚʩʷʢʠʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʢʘʧʽʪʘʣʦʤ, ʷʢʠʡ ʚʽʥ ʤʦʞʝ ʧʨʠʜʙʘʪʠ, ʢʦʨʠʩʪʫʶʯʠʩʴ 

ʩʢʣʘʜʥʠʤʠ ʤʝʭʘʥʽʟʤʘʤʠ ʩʫʯʘʩʥʦʛʦ çʛʨʦʰʦʚʦʛʦ ʨʠʥʢʫè [178, ʩ. 84]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʝʜʩʪʘʚʥʠʢʠ ʂʝʤʙʨʠʜʞʩɹ ʢʦʾ ʰʢʦʣʠ ʚʠʜʽʣʠʣʠ ʜʚʽ ʬʦʨʤʠ 

ʧʨʦʷʚʫ ʢʘʧʽʪʘʣʫ, ʘ ʩʘʤʝ ʤʘʪʝʨʽʘʣʴʥʽ ʨʝʩʫʨʩʠ, ʱʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʟʘʜʽʷʥʽ ʫ ʧʨʦʮʝʩʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʙʣʘʛ, ʪʘ ʬʽʥʘʥʩʦʚʠʡ ʢʘʧʽʪʘʣ ʫ ʚʠʛʣʷʜʽ ʽʥʚʝʩʪʦʚʘʥʠʭ ʬʦʥʜʽʚ, ʱʦ 

ʧʨʠʥʦʩʷʪʴ ʜʦʭʽʜ. 
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ɸʤʝʨʠʢʘʥʩʴʢʠʡ ʝʢʦʥʦʤʽʩʪ, ʧʨʝʜʩʪʘʚʥʠʢ ʥʝʦʢʣʘʩʠʯʥʦʾ ʰʢʦʣʠ ɼʞ. ʂʣʘʨʢ 

ʫʪʦʯʥʠʚ ʧʦʜʽʣ ʢʘʧʽʪʘʣʫ ʥʘ ʦʩʥʦʚʥʠʡ ʪʘ ʦʙʦʨʦʪʥʠʡ. ʆʩʥʦʚʥʠʤ ʘʙʦ ʘʢʪʠʚʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʚʯʝʥʠʡ ʥʘʟʠʚʘʚ çʤʘʰʠʥʠ, ʱʦ ʚʠʜʦʟʤʽʥʶʶʪʴ ʨʝʯʦʚʠʥʫ, ʟʘʩʦʙʠ 

ʪʨʘʥʩʧʦʨʪʫ, ʱʦ ʧʝʨʝʩʫʚʘʶʪʴ ʾʾ, ʪʘ ʙʫʜʽʚʣʽ, ʱʦ ʾʾ ʟʘʭʠʱʘʶʪʴ, - ʚʩʝ ʮʝ ʚʭʦʜʠʪʴ ʜʦ ʮʽʻʾ 

ʢʘʪʝʛʦʨʽʾ; ʩʶʜʠ ʚʽʜʥʦʩʷʪʴʩʷ ʪʽ ʟʘʩʦʙʠ, ʷʢʽ ʚ ʙʦʨʦʪʴʙʽ ʤʽʞ ʣʶʜʠʥʦʶ ʽ ʧʨʠʨʦʜʦʶ, 

ʩʪʘʶʪʴ ʥʘ ʙʽʢ ʣʶʜʠʥʠ ʽ ʜʦʧʦʤʘʛʘʶʪʴ ʾʡ ʧʽʜʢʦʨʠʪʠ ʜʣʷ ʾʾ ʢʦʨʠʩʪʫʚʘʥʥʷ ʝʣʝʤʝʥʪʠ 

ʧʨʠʨʦʜʠ, ʱʦ ʦʧʠʨʘʶʪʴʩʷè. ɼʦ ʦʙʦʨʦʪʥʦʛʦ ʘʙʦ ʧʘʩʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʯʝʥʠʡ ʚʽʜʥʦʩʠʚ 

çʤʘʪʝʨʽʘʣʠ, ʱʦ ʦʙʨʦʙʣʷʶʪʴʩʷ ʽʥʩʪʨʫʤʝʥʪʘʤʠè, ʧʨʠ ʯʦʤʫ çʥʝ ʪʽʣʴʢʠ ʪʘ ʥʝʦʙʨʦʙʣʝʥʘ 

ʨʝʯʦʚʠʥʘ, ʟ ʷʢʦʾ ʧʦʯʠʥʘʻʪʴʩʷ ʚʠʨʦʙʥʠʮʪʚʦ, ʘ ʡ ʧʨʦʜʫʢʪʠ, ʱʦ ʧʝʨʝʭʦʜʷʪʴ ʫ 

ʥʝʟʘʢʽʥʯʝʥʦʤʫ ʩʪʘʥʽ ʟ ʦʜʥʽʻʾ ʚʠʨʦʙʥʠʯʦʾ ʛʨʫʧʠ ʜʦ ʽʥʰʦʾè [136].  ʊʘʢʠʤ ʯʠʥʦʤ ʚʯʝʥʠʡ 

ʧʨʠʪʨʠʤʫʚʘʚʩʷ ʤʘʪʝʨʽʘʣʽʩʪʠʯʥʦʛʦ ʧʦʛʣʷʜʫ ʥʘ ʩʫʪʥʽʩʪʴ ʢʘʧʽʪʘʣʫ. 

ɸʤʝʨʠʢʘʥʩʴʢʠʡ ʚʯʝʥʠʡ-ʝʢʦʥʦʤʽʩʪ ʥʝʦʢʣʘʩʠʯʥʦʛʦ ʥʘʧʨʷʤʫ ɯ. ʌʽʰʝʨ 

ʪʨʘʢʪʫʚʘʚ ʢʘʧʽʪʘʣʴʥʝ ʙʘʛʘʪʩʪʚʦ ʷʢ çʪʽ ʯʘʩʪʠʥʠ ʤʘʪʝʨʽʘʣʴʥʦʛʦ ʚʩʝʩʚʽʪʫ, ʷʢʽ ʚ ʙʫʜʴ-

ʷʢʠʡ ʯʘʩ ʧʝʨʝʙʫʚʘʶʪʴ ʧʽʜ ʚʣʘʜʦʶ ʣʶʜʠʥʠè. ʇʨʠ ʮʴʦʤʫ ʢʘʧʽʪʘʣ ʨʦʟʛʣʷʜʘʚʩʷ ʚ 

ʪʨʴʦʭ ʩʝʥʩʘʭ: 

1. ʂʘʧʽʪʘʣʴʥʝ ʤʘʡʥʦ ï ʫʨʝʯʝʚʣʝʥʽ ʢʘʧʽʪʘʣʴʥʽ ʙʣʘʛʘ. 

2. ʂʘʧʽʪʘʣʴʥʘ ʚʘʨʪʽʩʪʴ. 

3. çɹʘʞʘʥʽʩʪʴ (ʮʽʥʥʽʩʪʴ) ʢʘʧʽʪʘʣʫè ï ʩʫʙôʻʢʪʠʚʥʠʡ ʢʘʧʽʪʘʣ. 

ʋ ʙʫʜʴ-̫ ʢʦʤʫ ʟ ʮʠʭ ʩʝʥʩʽʚ ɯ. ʌʽʰʝʨ ʚʙʘʯʘʚ ʢʘʧʽʪʘʣ ʫ ʷʢʦʩʪʽ çʦʯʽʢʫʚʘʥʦʛʦ 

ʜʦʭʦʜʫ, ʷʢʠʡ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʧʦʪʦʢʫ ʧʦʩʣʫʛ ʘʙʦ ʾʭ ʚʘʨʪʦʩʪʽè. ɿʘ ʥʘʚʝʜʝʥʠʤ 

ʧʽʜʭʦʜʦʤ ʧʨʠʯʠʥʥʽʩʪʴ ʨʫʭʫ ʚʘʨʪʦʩʪʽ ʧʦʣʷʛʘʻ ʥʝ ʚʽʜ ʢʘʧʽʪʘʣʫ ʜʦ ʜʦʭʦʜʫ, ʘ ʚʽʜ 

ʜʦʭʦʜʫ ʜʦ ʢʘʧʽʪʘʣʫ; ʥʝ ʚʽʜ ʪʝʧʝʨʽʰʥʴʦʛʦ ʜʦ ʤʘʡʙʫʪʥʴʦʛʦ, ʘ ʚʽʜ ʤʘʡʙʫʪʥʴʦʛʦ ʜʦ 

ʪʝʧʝʨʽʰʥʴʦʛʦ [193]. 

ʆʜʠʥ ʟ ʥʘʡʚʽʜʦʤʽʰʠʭ ʪʘ ʥʘʡʙʽʣʴʰ ʘʚʪʦʨʠʪʝʪʥʠʭ ʝʢʦʥʦʤʽʩʪʽʚ ʍʍ ʩʪʦʣʽʪʪʷ 

ɼʞ. ʄ. ʂʝʡʥʩ ʦʧʠʩʫʚʘʚ ʢʘʧʽʪʘʣ ʷʢ çʨʽʯ, ʷʢʘ ʧʨʦʪʷʛʦʤ ʩʚʦʛʦ ʽʩʥʫʚʘʥʥʷ ʧʨʠʥʦʩʠʪʴ 

ʜʦʭʽʜ ʩʚʦʾʡ ʧʦʯʘʪʢʦʚʽʡ ʮʽʥʥʦʩʪʽè [175, ʩ. 69]. ɺʽʥ ʩʪʚʝʨʜʞʫʚʘʚ, ʱʦ ç̒ ʜʠʥʘ 

ʧʨʠʯʠʥʘ, ʯʦʤʫ ʪʦʡ ʯʠ ʽʥʰʠʡ ʚʠʜ ʢʘʧʽʪʘʣʫ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʦʪʨʠʤʫʚʘʪʠ ʧʨʦʪʷʛʦʤ 

ʪʝʨʤʽʥʫ ʡʦʛʦ ʩʣʫʞʙʠ ʜʦʭʽʜ, ʱʦ ʧʝʨʝʚʠʱʫʻ ʩʚʦʻʶ ʚʝʣʠʯʠʥʦʶ ʡʦʛʦ ʧʦʯʘʪʢʦʚʫ ʮʽʥʫ 

ʧʨʦʧʦʟʠʮʽʾ, ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʚʽʥ ʻ ʨʽʜʢʽʩʪʶè [175, ʩ. 69]. ʆʪʞʝ, ɼʞ. ʄ. ʂʝʡʥʩ 

ʥʝ ʦʪʦʪʦʞʥʶʚʘʚ ʢʘʧʽʪʘʣ ʟ ʯʠʤʦʩʴ ʚʠʢʣʶʯʥʦ ʤʘʪʝʨʽʘʣʴʥʠʤ, ʘ ʢʣʶʯʦʚʠʤ ʡʦʛʦ 

ʘʪʨʠʙʫʪʦʤ ʚʚʘʞʘʚ ʧʨʠʪʘʤʘʥʥʫ ʡʦʤʫ ʟʜʘʪʥʽʩʪʴ ʧʨʠʥʦʩʠʪʠ ʜʦʭʽʜ.  
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ʇʨʝʜʩʪʘʚʥʠʢ ʥʝʦʢʝʡʥʩʽʘʥʩʪʚʘ, ʘʥʛʣʽʡʩʴʢʠʡ ʝʢʦʥʦʤʽʩʪ ɼʞ. ʍʽʢʩ ʨʦʟʛʣʷʜʘʚ 

ʢʘʧʽʪʘʣ ʫ ʬʦʨʤʽ çʛʨʦʰʦʚʦʛʦ ʢʘʧʽʪʘʣʫè ʚ ʪʦʤʫ ʩʝʥʩʽ, ʱʦ ʷʚʣʷʻ ʩʦʙʦʶ ʟʘʩʦʙʠ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʷʢʽ ʤʦʞʥʘ ʧʦʟʠʯʠʪʠ [166, ʩ. 141]. 

 ɸʤʝʨʠʢʘʥʩʴʢʠʡ ʝʢʦʥʦʤʽʩʪ, ʦʩʥʦʚʦʧʦʣʦʞʥʠʢ ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤʫ ʊ. ɺʝʙʣʝʥ 

ʧʦʜʽʣʷʚ ʢʘʧʽʪʘʣ ʥʘ ʨʝʘʣʴʥʠʡ ï ʧʨʦʜʫʢʪʠʚʥʽ ʤʘʪʝʨʽʘʣʴʥʽ ʨʝʩʫʨʩʠ, ʷʢʽ ʟʘʜʽʷʥʽ ʚ 

ʧʨʦʮʝʩʽ ʚʠʨʦʙʥʠʮʪʚʘ, ʪʘ ʬʽʥʘʥʩʦʚʠʡ ʘʙʦ ʬʽʢʪʠʚʥʠʡ ï ʧʨʘʚʦ ʚʣʘʩʥʦʩʪʽ ʥʘ ʨʝʩʫʨʩʠ 

ʟʘʚʜʷʢʠ ʚʦʣʦʜʽʥʥʷ ʷʢʠʤʠ ʦʪʨʠʤʫʻʪʴʩʷ ʧʨʠʙʫʪʦʢ [204].  

ʅʘ ʥʘʰʫ ʜʫʤʢʫ ʪʘʢʠʡ ʧʽʜʭʽʜ ʥʘʡʢʨʘʱʝ ʚʽʜʦʙʨʘʞʘʻ ʝʢʦʥʦʤʽʯʥʫ ʧʨʠʨʦʜʫ 

ʢʘʧʽʪʘʣʫ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʩʫʩʧʽʣʴʩʪʚʘ. 

ʊʘʢʦʞ ʚʚʘʞʘʻʤʦ ʥʝʦʙʭʽʜʥʠʤ ʜʦʩʣʽʜʠʪʠ ʧʦʛʣʷʜʠ ʚʽʪʯʠʟʥʷʥʠʭ ʚʯʝʥʠʭ ʥʘ 

ʧʨʠʨʦʜʫ ʢʘʧʽʪʘʣʫ. ɺ ʪʘʙʣʠʮʽ 1.1 ʥʘʚʝʜʝʥʦ ʧʽʜʭʦʜʠ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʫʢʦʚʮʽʚ ʜʦ 

ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣè. 

ʊʘʙʣʠʮʷ 1.1 

ʇʽʜʭʦʜʠ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʫʢʦʚʮʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣè 

ɸʚʪʦʨ ʊʨʘʢʪʫʚʘʥʥʷ 

1 2 

ɺ. ɼ. ɹʘʟʠʣʝʚʠʯ 
ʂʘʧʽʪʘʣ ï ʮʝ ʩʘʤʦʟʨʦʩʪʘʶʯʘ ʘʚʘʥʩʦʚʘʥʘ ʚʘʨʪʽʩʪʴ, ʘ ʪʘʢʦʞ ʧʝʚʥʽ 

ʚʢʣʘʜʝʥʥʷ ʘʙʦ ʘʢʪʠʚʠ, ʷʢʽ ʫʤʦʞʣʠʚʣʶʶʪʴ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ. 

ʉ. ɺ. ʄʦʯʝʨʥʠʡ 

ʂʘʧʽʪʘʣ - ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʚʠʨʦʙʥʠʯʠʭ ʚʽʜʥʦʩʠʥ ʢʘʧʽʪʘʣʽʩʪʠʯʥʦʛʦ 

ʩʧʦʩʦʙʫ ʚʠʨʦʙʥʠʮʪʚʘ, ʟʘ ʷʢʠʭ ʟʘʩʦʙʠ ʧʨʘʮʽ, ʧʝʚʥʽ ʤʘʪʝʨʽʘʣʴʥʽ 

ʙʣʘʛʘ, ʛʨʦʰʽ, ʦʙôʻʢʪʠ ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʾ ʚʣʘʩʥʦʩʪʽ ʪʘ ʨʽʟʥʽ ʚʠʜʠ 

ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʪʦʱʦ ʻ ʟʥʘʨʷʜʜʷʤ ʝʢʩʧʣʫʘʪʘʮʽʾ, ʧʨʠʚʣʘʩʥʝʥʥʷ 

ʯʘʩʪʠʥʠ ʯʫʞʦʾ ʥʝ ʦʧʣʘʯʝʥʦʾ ʧʨʘʮʽ. 

ʆ. ɼ. ɼʘʥʽʣʦʚ 

ʂʘʧʽʪʘʣ ï ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʨʝʩʫʨʩʽʚ, ʥʘʷʚʥʠʭ ʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ 

ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʘ, ʷʢʽ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʜʣʷ ʩʪʚʦʨʝʥʥʷ 

ʥʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʦʪʨʠʤʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʚʠʛʦʜʠ. 

ʆ. ɻ. ʂʨʘʤʘʨʝʥʢʦ,  

ʆ. ɭ. ʏʦʨʥʘ 

ʂʘʧʽʪʘʣ ð ʮʝ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʥʝʦʙʭʽʜʥʽ ʜʣʷ 

ʦʨʛʘʥʽʟʘʮʽʾ ʡʦʛʦ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ 

ʛʦʩʧʦʜʘʨʩʴʢʦʤʫ ʦʙʦʨʦʪʽ ʜʣʷ ʦʜʝʨʞʘʥʥʷ ʜʦʭʦʜʽʚ ʽ ʧʨʠʙʫʪʢʫ.  

ʃ. ʆ. ʂʦʚʘʣʝʥʢʦ,  

ʃ. ʄ. ʈʝʤʥʴʦʚʘ 

ʂʘʧʽʪʘʣ ð ʮʝ ʤʘʪʝʨʽʘʣʴʥʽ ʟʘʩʦʙʠ ʽ ʛʨʦʰʦʚʽ ʢʦʰʪʠ, ʚʢʣʘʜʝʥʽ ʚ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʟ ʤʝʪʦʶ ʟʜʽʡʩʥʝʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ɯ. ɺ. ɿʷʪʢʦʚʩʴʢʠʡ 

ʂʘʧʽʪʘʣ ð ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʬʦʥʜʽʚ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ, ʜʦʭʦʜʽʚ, 

ʚʽʜʨʘʭʫʚʘʥʴ ʘʙʦ ʥʘʜʭʦʜʞʝʥʴ, ʱʦ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚ. 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.1 

1 2 

ʃ. ɯ. ʂʘʪʘʥ 

ʂʘʧʽʪʘʣ ï ʮʝ ʥʘʢʦʧʠʯʝʥʠʡ ʰʣʷʭʦʤ ʟʙʝʨʝʞʝʥʥʷ ʟʘʧʘʩ ʙʣʘʛ ʫ ʬʦʨʤʽ 

ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʽ ʢʘʧʽʪʘʣʴʥʠʭ ʪʦʚʘʨʽʚ, ʱʦ ʟʘʣʫʯʘʶʪʴʩʷ ʡʦʛʦ ʚʣʘʩʥʠʢʘʤʠ 

ʚ ʝʢʦʥʦʤʽʯʥʠʡ ʧʨʦʮʝʩ ʷʢ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʨʝʩʫʨʩ ʽ ʬʘʢʪʦʨ ʚʠʨʦʙʥʠʮʪʚʘ ʟ 

ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ, ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʷʢʠʭ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʩʠʩʪʝʤʽ 

ʙʘʟʫʻʪʴʩʷ ʥʘ ʨʠʥʢʦʚʠʭ ʧʨʠʥʮʠʧʘʭ ʽ ʧʦʚôʷʟʘʥʝ ʟ ʬʘʢʪʦʨʦʤ ʯʘʩʫ, ʨʠʟʠʢʫ ʽ 

ʣʽʢʚʽʜʥʦʩʪʽ. 

ʆ. ɻ. ɹʽʣʘ 

ʂʘʧʽʪʘʣ ï ʮʝ ʩʫʢʫʧʥʽ ʛʨʦʰʦʚʽ ʨʝʩʫʨʩʠ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʥʘ 

ʧʽʜʧʨʠʻʤʩʪʚʽ; ʘʚʘʥʩʦʚʘʥʠʡ ʫ ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʢʘʧʽʪʘʣ ʚʣʘʩʥʠʡ, 

ʧʦʟʠʯʝʥʠʡ ʽ ʟʘʣʫʯʝʥʠʡ ʫ ʩʫʢʫʧʥʦʩʪʽ. 

ʉ. ʄ. ʂʣʠʤʝʥʢʦ 

ʂʘʧʽʪʘʣ ï ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ ʽ ʢʦʰʪʽʚ, ʬʽʥʘʥʩʦʚʠʭ 

ʚʢʣʘʜʝʥʴ ʽ ʚʠʪʨʘʪ ʥʘ ʧʨʠʜʙʘʥʥʷ ʧʨʘʚ ʽ ʧʨʠʚʽʣʝʾʚ, ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ 

ʟʜʽʡʩʥʝʥʥʷ ʡʦʛʦ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ɸ. ʄ. 

ʇʦʜʜʻʨʴʦʛʽʥ  

ʂʘʧʽʪʘʣ ï ʮʝ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ, ʷʢʽ ʟʘʣʫʯʝʥʽ ʜʦ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʦʙʦʨʦʪʫ, 

ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʾʭʥʽʡ ʧʨʠʨʽʩʪ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [10, 14, 33, 48, 50, 52, 53, 60, 89, 95]. 

 

ʗʢ ʤʠ ʙʘʯʠʤʦ, ʻʜʠʥʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʷʢ ʚ ʟʘʨʫʙʽʞʥʽʡ, ʪʘʢ ʽ ʫ 

ʚʽʪʯʠʟʥʷʥʽʡ ʥʘʫʢʦʚʽʡ ʜʫʤʮʽ ʥʝ ʽʩʥʫʻ, ʡʦʛʦ ʪʨʘʢʪʫʚʘʥʥʷ ʟʘʣʝʞʠʪʴ ʚʽʜ ʤʝʪʠ ʟ ʷʢʦʶ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʜʘʥʫ ʝʢʦʥʦʤʽʯʥʫ ʢʘʪʝʛʦʨʽʶ. ɺʠʛʣʷʜʘʻ ʪʘʢ, ʱʦ ʥʘʡʚʠʱʦʶ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʦʶ ʦʟʥʘʢʦʶ, ʷʢʘ ʯʘʩʪʦ ʧʝʨʝʧʣʽʪʘʻʪʴʩʷ ʚ ʧʦʛʣʷʜʘʭ ʥʘʫʢʦʚʮʽʚ ʪʘ ʟʘ 

ʷʢʦʶ ʤʦʞʥʘ ʧʦʜʽʣʠʪʠ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣè ʻ ʢʣʘʩʠʬʽʢʘʮʽʷ ʟʘ 

ʬʦʨʤʦʶ ʧʨʦʷʚʫ: 

1. ʂʘʧʽʪʘʣ ʷʢ ʚʠʨʦʙʥʠʯʠʡ ʨʝʩʫʨʩ ʘʙʦ ʨʝʘʣʴʥʠʡ ʢʘʧʽʪʘʣ. 

2. ʂʘʧʽʪʘʣ ʷʢ ʛʨʦʰʽ ʘʙʦ ʬʽʥʘʥʩʦʚʠʡ ʢʘʧʽʪʘʣ. 

3. ʂʘʧʽʪʘʣ ʷʢ ʬʫʥʢʮʽʷ ʘʙʦ ʩʧʝʮʠʬʽʯʥʽ ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ.  

ʈʦʟʛʣʷʥʝʤʦ ʧʦʛʣʷʜʠ ʥʘ ʢʘʧʽʪʘʣ ʚ ʢʦʥʪʝʢʩʪʽ ʟʘʜʘʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʫ 

ʟʘʨʫʙʽʞʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʰʢʽʣ ʪʘ ʚʽʪʯʠʟʥʷʥʠʭ ʚʯʝʥʠʭ ʥʘ ʨʠʩ. 1.1.  

ʗʢ ʤʠ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 1.1, ʚ ʧʦʛʣʷʜʘʭ ʟʘʨʫʙʽʞʥʠʭ ʚʯʝʥʠʭ ʧʝʨʝʚʘʞʘʻ 

ʢʣʘʩʠʬʽʢʘʮʽʷ ʢʘʧʽʪʘʣʫ ʷʢ ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʚ ʧʦʛʣʷʜʘʭ 

ʚʽʪʯʠʟʥʷʥʠʭ ʚʯʝʥʠʭ ʧʝʨʝʚʘʞʘʻ ʢʣʘʩʠʬʽʢʘʮʽʷ ʢʘʧʽʪʘʣʫ ʚ ʷʢʦʩʪʽ ʛʨʦʰʦʚʠʭ ʬʦʥʜʽʚ.  
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ʈʠʩ. 1.1. ʇʦʛʣʷʜʠ ʚʽʪʯʠʟʥʷʥʠʭ ʚʯʝʥʠʭ ʪʘ ʚʯʝʥʠʭ ʩʚʽʪʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʰʢʽʣ  

ʥʘ ʬʦʨʤʫ ʧʨʦʷʚʫ ʢʘʧʽʪʘʣʫ 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ɺ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ʋʢʨʘʾʥʠ, ʟʛʽʜʥʦ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʥʷ (ʩʪʘʥʜʘʨʪʫ) 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ 1 çɿʘʛʘʣʴʥʽ ʚʠʤʦʛʠ ʜʦ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽè, ʚʣʘʩʥʠʡ 

ʢʘʧʽʪʘʣ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ çʨʽʟʥʠʮʷ ʤʽʞ ʘʢʪʠʚʘʤʠ ̔  ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘè 

[100], ʱʦ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʚʽʜʧʦʚʽʜʘʻ ʤʘʪʝʨʽʘʣʽʩʪʠʯʥʦʤʫ ʧʽʜʭʦʜʫ, ʦʩʢʽʣʴʢʠ 

ʙʘʟʦʚʦʶ ʚʝʣʠʯʠʥʦʶ ʻ ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ, ʷʢʘ ʻ ʙʽʣʴʰ ʤʽʥʣʠʚʦʶ ʧʽʜ ʚʧʣʠʚʦʤ ʨʽʟʥʠʭ 

ʬʘʢʪʦʨʽʚ, ʥʽʞ ʚʘʨʪʽʩʪʴ ʟʦʙʦʚôʷʟʘʥʴ. 

ɼʣʷ ʰʠʨʰʦʛʦ ʨʦʟʫʤʽʥʥʷ ʧʨʦʮʝʩʽʚ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʩʫʩʧʽʣʴʩʪʚʘ, 

ʜʦ ʷʢʠʭ ʟʘʣʫʯʝʥʠʡ ʢʘʧʽʪʘʣ, ʩʠʩʪʝʤʘʪʠʟʫʻʤʦ ʢʣʘʩʠʬʽʢʘʮʽʶ ʡʦʛʦ ʚʠʜʽʚ ʟ 

ʚʠʟʥʘʯʝʥʥʷʤʠ ʚ ʪʘʙʣ. 1.2. 
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 ʊʘʙʣʠʮʷ 1.2 

ʂʣʘʩʠʬʽʢʘʮʽʷ ʚʠʜ̔ʚ ʢʘʧʽʪʘʣʫ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʾʭ ʟʤʽʩʪʫ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ɺʠʜ ɿʤʽʩʪ 

1 2 3 

ɿʘ ʪʠʧʦʤ 

ʚʣʘʩʥʦʩʪʽ 

ɺʣʘʩʥʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʜʞʝʨʝʣ 

ʇʦʟʠʢʦʚʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʧʦʟʠʢʦʚʠʭ ʜʞʝʨʝʣ 

ɿʘ ʬʦʨʤʦʶ 

ʚʣʘʩʥʦʩʪʽ 

ʇʨʠʚʘʪʥʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʚʥʝʩʢʽʚ ʧʨʠʚʘʪʥʠʭ ʽʥʚʝʩʪʦʨʽʚ 

ʂʦʤʫʥʘʣʴʥʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʨʝʩʫʨʩʽʚ ʛʨʦʤʘʜ 

ɼʝʨʞʘʚʥʠʡ 
ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʮʝʥʪʨʘʣʽʟʦʚʘʥʠʭ ʬʦʥʜʽʚ 

ʜʝʨʞʘʚʠ 

ɿʘ ʬʦʨʤʦʶ 

ʟʘʣʫʯʝʥʥʷ 

ɯʥʜʠʚʽʜʫʘʣʴʥʠʡ 
ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʽʥʜʠʚʽʜʫʘʣʴʥʠʭ ʧʨʷʤʠʭ 

ʚʥʝʩʢʽʚ 

ʇʘʡʦʚʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʬʦʥʜʽʚ ʧʘʡʦʚʠʭ ʚʥʝʩʢʽʚ 

ɸʢʮʽʦʥʝʨʥʠʡ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʧʨʦʜʘʞʫ ʘʢʮʽʡ 

ɿʘ ʬʦʨʤʦʶ 

ʟʘʩʪʦʩʫʚʘʥʥʷ 

ɺʠʨʦʙʥʠʯʠʡ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʧʽʜʧʨʠʻʤʩʪʚ ʚʠʨʦʙʥʠʯʦʾ 

ʩʬʝʨʠ 

ʊʦʨʛʽʚʝʣʴʥʠʡ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʧʽʜʧʨʠʻʤʩʪʚ ʪʦʨʛʽʚʝʣʴʥʦʾ 

ʩʬʝʨʠ 

ʌʽʥʘʥʩʦʚʠʡ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʙʘʥʢʽʚ, ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʬʦʥʜʽʚ 

ɿʘ ʪʝʨʤʽʥʦʤ 

ʟʘʣʫʯʝʥʥʷ 

ɼʦʚʛʦʩʪʨʦʢʦʚʠʡ 
ɿʘʣʫʯʘʻʪʴʩʷ ʥʘ ʩʪʨʦʢ ʙʽʣʴʰʝ 1 ʨʦʢʫ ʘʙʦ 1 

ʦʧʝʨʘʮʽʡʥʦʛʦ ʮʠʢʣʫ 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ 
ɿʘʣʫʯʘʻʪʴʩʷ ʥʘ ʩʪʨʦʢ ʤʝʥʰʝ 1 ʨʦʢʫ ʘʙʦ 1 

ʦʧʝʨʘʮʽʡʥʦʛʦ ʮʠʢʣʫ 

ɿʘ ʩʧʦʩʦʙʦʤ 

ʧʝʨʝʥʝʩʝʥʥʷ 

ʚʘʨʪʦʩʪʽ ʥʘ 

ʢʽʥʮʝʚʠʡ 

ʧʨʦʜʫʢʪ 

ʆʩʥʦʚʥʠʡ 

ʇʝʨʝʥʦʩʠʪʴ ʚʘʨʪ̔ ʩʪʴ ʥʘ ʛʦʪʦʚʠʡ ʧʨʦʜʫʢʪ ʯʘʩʪʢʦʚʦ ʫ 

ʚʠʛʣʷʜʽ ʘʤʦʨʪʠʟʘʮʽʡʥʠʭ ʚʽʜʧʨʘʭʫʚʘʥʴ ʧʨʦʪʷʛʦʤ 

ʪʝʨʤʽʥʫ ʢʦʨʠʩʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʆʙʦʨʦʪʥʠʡ 

ʇʝʨʝʥʦʩʠʪʴ ʚʘ ʚʘʨʪʽʩʪʴ ʥʘ ʚʠʛʦʪʦʚʣʝʥʠʡ ʧʨʦʜʫʢʪ 

ʧʦʚʥʽʩʪʶ ʽ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʣʠʰʝ ʚʧʨʦʜʦʚʞ 1 

ʦʧʝʨʘʮʽʡʥʦʛʦ ʮʠʢʣʫ 

ɿʘ ʟʥʘʯʝʥʥʷʤ ʫ 

ʩʪʚʦʨʝʥʥʽ ʪʘ 

ʧʝʨʝʨʦʟʧʦʜʽʣʽ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ 

ʈʝʘʣʴʥʠʡ 
ɹʝʟʧʦʩʝʨʝʜʥʴʦ ʟʘʣʫʯʝʥʠʡ ʫ ʩʪʚʦʨʝʥʥʽ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ 

ʌʽʢʪʠʚʥʠʡ 

ʌʦʨʤʫʻ ʨʝʩʫʨʩʥʫ ʙʘʟʫ ʜʣʷ ʩʪʚʦʨʝʥʥʷ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ ʧʨʠ ʟʘʣʫʯʝʥʥʽ ʽ ʚʽʜʦʙʨʘʞʘʻ ʨʠʥʢʦʚʫ ʦʮʽʥʢʫ 

ʢʦʤʧʘʥʽʾ ʚ ʧʦʜʘʣʴʰʦʤʫ 

ɿʘ ʪʠʧʦʤ 

ʚʠʛʦʜʦʥʘʙʫʚʘʯʽʚ 

ɯʥʜʠʚʽʜʫʘʣʴʥʠʡ ʇʨʠʥʦʩʠʪʴ ʚʠʛʦʜʫ ʦʢʨʝʤʦʤʫ ʽʥʚʝʩʪʦʨʫ 

ʂʦʣʝʢʪʠʚʥʠʡ 
ʇʨʠʥʦʩʠʪʴ ʚʠʛʦʜʫ ʛʨʫʧʽ ʦʩʽʙ ʯʝʨʝʟ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʘʙʦ 

ʧʘʡʦʚʠʡ ʬʦʥʜ 

ʉʫʩʧʽʣʴʥʠʡ 
ʇʨʠʥʦʩʠʪʴ ʤʘʪʝʨʽʘʣʴʥʽ ʘʙʦ ʥʝʤʘʪʝʨʽʘʣʴʥʽ ʚʠʛʦʜʠ 

ʚʩʴʦʤʫ ʩʫʩʧʽʣʴʩʪʚʫ ʘʙʦ ʦʢʨʝʤʽʡ ʡʦʛʦ ʛʨʫʧʽ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.2 

1 2 3 

ɿʘ ʤʘʩʰʪʘʙʦʤ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ɼʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ 
ʌʦʨʤʫʻʪʴʩʷ ʪʘ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ ʦʢʨʝʤʦʛʦ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ 

ʂʦʤʧʘʥʽʾ 
ʌʦʨʤʫʻʪʴʩʷ ʪʘ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ ʦʢʨʝʤʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʘʙʦ ʾʭ ʛʨʫʧʠ 

ʈʝʛʽʦʥʫ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʽʥʩʪʠʪʫʮʽʡ ʨʝʛʽʦʥʫ 

ʅʘʮʽʦʥʘʣʴʥʠʡ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʽʥʩʪʠʪʫʮʽʡ ʢʨʘʾʥʠ 

ʄʽʞʥʘʨʦʜʥʠʡ 
ɿʘʜʽʷʥʠʡ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʥʘʜʥʘʮʽʦʥʘʣʴʥʠʭ 

ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʽʥʩʪʠʪʫʮʽʡ 

ɿʘ ʩʪʘʪʪʷʤʠ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʦʙʣʽʢʫ 

ɿʘʨʝʻʩʪʨʦʚʘʥʠʡ ʉʪʘʪʫʪʥʠʡ, ʧʘʡʦʚʠʡ ʪʘ ʽʥʰʽ ʚʥʝʩʢʠ ʟʘʩʥʦʚʥʠʢ̔ʚ 

ʂʘʧʽʪʘʣ ʫ ʜʦʦʮʽʥʢʘʭ ɺʘʨʪʽʩʥʠʡ ʝʬʝʢʪ ʧʝʨʝʦʮʽʥʢʠ ʘʢʪʠʚʽʚ 

ɼʦʜʘʪʢʦʚʠʡ 
ɽʤʽʩʽʡʥʠʡ ʜʦʭʽʜ, ʜʦʜʘʪʢʦʚʦ ʚʢʣʘʜʝʥʽ ʢʦʰʪʠ ʘʙʦ 

ʙʝʟʦʧʣʘʪʥʦ ʦʪʨʠʤʘʥʽ ʘʢʪʠʚʠ, ʢʫʨʩʦʚʽ ʨʽʟʥʠʮʽ 

ʈʝʟʝʨʚʥʠʡ ʉʬʦʨʤʦʚʘʥʠʡ ʨʝʟʝʨʚ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʦʣʽʪʠʢ 

ʅʝʨʦʟʧʦʜʽʣʝʥʠʡ ʅʘʢʦʧʠʯʝʥʠʡ ʧʨʠʙʫʪʦʢ ʘʙʦ ʟʙʠʪʦʢ ʜʽʷʣʴʥʦʩʪʽ 

ɺʠʣʫʯʝʥʠʡ ɺʠʣʫʯʝʥʽ ʘʢʮʽʾ, ʚʢʣʘʜʠ ʪʘ ʧʘʾ 

ʅʝʦʧʣʘʯʝʥʠʡ ɿʘʨʝʻʩʪʨʦʚʘʥʠʡ, ʘʣʝ ʥʝʦʧʣʘʯʝʥʠʡ ʢʘʧʽʪʘʣ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʤʘʡʙʫʪʥʽʭ ʚʠʧʣʘʪ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʚʠʧʣʘʪ ʟʘ ʚʽʜʧʫʩʪʢʘʤʠ, ʧʝʥʩʽʡʥʠʤʠ 

ʧʜʘʪʝʞʘʤʠ, ʛʘʨʘʥʪʽʡʥʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ, 

ʧʨʠʟʦʚʠʤʠ ʬʦʥʜʘʤʠ ʪʘ ʽʥʰʠʤʠ ʚʠʧʣʘʪʘʤʠ 

ʎʽʣʴʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 
ɼʝʨʞʘʚʥʽ ʩʫʙʩʠʜʽʾ, ʙʣʘʛʦʜʽʡʥʘ ʜʦʧʦʤʦʛʘ ʪʘ ʽʥʰʽ 

ʮʽʣʴʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣ. 1.2, ʢʘʧʽʪʘʣ ʤʘʻ ʙʘʛʘʪʦ ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʧʨʦʷʚʫ, ʱʦ ʜʦʟʚʦʣʷʻ 

ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʡʦʛʦ ʚʘʞʣʠʚʝ ʤʽʩʮʝ ʚ ʩʫʩʧʽʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥʘʭ 

ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ. 

ʇʝʨʝʭʦʜʷʯʠ ʜʦ ʦʛʣʷʜʫ ʪʨʘʢʪʫʚʘʥʴ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, ʚʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, 

ʱʦ ʦʩʢʽʣʴʢʠ ʧʦʥʷʪʪʷ ̒ ʧʦʭ̔ʜʥʠʤ ʚʽʜ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ çʢʘʧʽʪʘʣè, ʪʦ ̫ʢ ʽ ʙʘʟʦʚʘ 

ʜʝʬʽʥʽʮʽʷ ʪʘʢʦʞ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʚ ʨʽʟʥʠʭ ʢʦʥʪʝʢʩʪʘʭ ʪʘ ʬʦʨʤʘʭ ʧʨʦʷʚʫ. 

ɺ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ʋʢʨʘʾʥʠ ʧʦʥʷʪʪʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʚʠʟʥʘʯʝʥʦ ʚ ʧʦʩʪʘʥʦʚʽ 

ʂʘʙʽʥʝʪʫ ʤʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ ˉ 1440, ʟʛʽʜʥʦ ʽʟ ʟʛʘʜʘʥʠʤ ʧʦʣʦʞʝʥʥʷʤ 

ʢʘʧʽʪʘʣʽʟʘʮʽʷ - ʮʝ ʚʠʟʥʘʯʝʥʥʷ ʚʘʨʪʦʩʪʽ ʦʙ'ʻʢʪʘ ʦʮʽʥʢʠ ʥʘ ʧʽʜʩʪʘʚʽ ʦʯʽʢʫʚʘʥʦʛʦ 
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ʜʦʭʦʜʫ ʚʽʜ ʡʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ. ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʽʟ 

ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʩʪʘʚʢʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ (ʧʨʷʤʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ) ʘʙʦ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫ 

(ʥʝʧʨʷʤʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʯʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ) [101]. 

ɺ ʜʦʚʽʜʥʠʢʫ çʉʣʦʚʥʠʢ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʢʠ ʄʘʢʤʽʣʣʘʥʘè ʪʝʨʤʽʥ 

ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ ʢʦʥʚʝʨʪʘʮʽʷ ʯʠʩʪʦʛʦ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʘʙʦ 

ʨʝʟʝʨʚʽʚ ʚ ʝʤʽʪʦʚʘʥʠʡ ʘʢʮʽʦʥʝʨʥʠʡ ʢʘʧʽʪʘʣ [108, ʩ. 212].  

ʉ. ɺ. ʄʦʯʝʨʥʠʡ ʚ çɽʢʦʥʦʤʽʯʥʽʡ ʝʥʮʠʢʣʦʧʝʜʽʾè ʚʠʟʥʘʯʘʻ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʯʘʩʪʠʥʠ ʜʦʜʘʪʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʥʘ ʨʦʟʰʠʨʝʥʥʷ ʢʘʧʽʪʘʣʽʩʪʠʯʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʘ ʪʘʢʦʞ ʧʨʦʮʝʩ ʚʢʣʘʜʘʥʥʷ ʯʘʩʪʠʥʠ ʜʦʭʦʜʽʚ ʫ ʮʽʥʥʽ ʧʘʧʝʨʠ ʡ 

ʦʪʨʠʤʘʥʥʷ ʥʘ ʥʠʭ ʧʨʠʙʫʪʢʫ ʚ ʬʦʨʤʽ ʚʽʜʩʦʪʢʘ ʢʘʧʽʪʘʣʽʟʘʮʽʾ [89].  

ɺ ʜʘʥʠʭ ʚʠʟʥʘʯʝʥʥʷʭ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʧʨʦʮʝʩ ʧʝʨʝʥʝʩʝʥʥʷ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʟʛʝʥʝʨʦʚʘʥʦʾ ʨʝʘʣʴʥʠʤ ʢʘʧʽʪʘʣʦʤ ʫ ʡʦʛʦ ʨʦʟʰʠʨʝʥʥʷ ʘʙʦ ʫ 

ʬʽʢʪʠʚʥʠʡ ʢʘʧʽʪʘʣ ʜʣʷ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʽʚ ʚʣʘʩʥʠʢʘʤʠ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʢʦʤʧʘʥʽʾ.   

ʇʝʨʝʚʘʞʥʘ ʢʽʣʴʢʽʩʪʴ ʟʘʨʫʙʽʞʥʠʭ ʘʚʪʦʨʽʚ ʚʠʟʥʘʯʘʶʪʴ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ 

ʚʝʣʠʯʠʥʫ, ʱʦ ʚʠʚʝʜʝʥʘ ʰʣʷʭʦʤ ʤʥʦʞʝʥʥʷ ʨʠʥʢʦʚʠʭ ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʡ ʥʘ ʾʭ 

ʢʽʣʴʢʽʩʪʴ.  

ɿʦʢʨʝʤʘ, ʇ. ʇʘʚʦʥʝ ʟʘʟʥʘʯʘʻ, ʱʦ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʾ - ʮʝ ʜʦʙʫʪʦʢ ʮʽʥʠ 

ʘʢʮʽʾ ʥʘ ʢʽʣʴʢʽʩʪʴ ʚʠʧʫʱʝʥʠʭ ʽ ʨʦʟʤʽʱʝʥʠʭ ʥʘ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʘʢʮʽʡ. ʉʫʤʘ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʡ, ʱʦ ʢʦʪʠʨʫʶʪʴʩʷ ʥʘ ʨʠʥʢʫ, ʜʦʨʽʚʥʶʻ ʟʘʛʘʣʴʥʽʡ 

ʢʘʧʽʪʘʣʽʟʘʮʽ ʾʮʴʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ [188].  

ɿʘ ʪʘʢʠʤ ʧʽʜʭʦʜʦʤ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʚʠʩʪʫʧʘʻ ʜʠʥʘʤʽʯʥʦʶ ʚʝʣʠʯʠʥʦʶ, ʷʢʘ 

ʟʤʽʥʶʻʪʴʩʷ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʧʦʪʦʯʥʦʾ ʮʽʥʠ ʪʘ ʢʽʣʴʢʦʩʪʽ ʘʢʮʽʡ, ʱʦ ʧʝʨʝʙʫʚʘʶʪʴ ʚ 

ʦʙʽʛʫ ʚ ʢʦʥʢʨʝʪʥʠʡ ʤʦʤʝʥʪ ʯʘʩʫ. 

ʂ. ʄʘʨʢʩ ʨʦʟʛʣʷʜʘʚ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ ʧʨʦʮʝʩ, ʚ ʜʨʫʛʦʤʫ ʪʦʤʽ çʂʘʧʽʪʘʣʫè 

ʚʽʥ ʟʘʟʥʘʯʘʚ, ʱʦ ç..ʚ ʥʦʨʤʘʣʴʥʠʭ ʫʤʦʚʘʭ ʦʜʥʘ ʯʘʩʪʠʥʘ ʜʦʜʘʪʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʟʘʚʞʜʠ ʤʫʩʠʪʴ ʚʠʪʨʘʯʘʪʠʩʷ ʷʢ ʜʦʭʽʜ, ʘ ʜʨʫʛʘ ʢʘʧʽʪʘʣʽʟʫʚʘʪʠʩʷè, ʘ ʪʘʢʦʞ ʧʦ 

ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʚʣʘʩʥʠʢʽʚ ʢʘʧʽʪʘʣʫ ʩʪʚʝʨʜʞʫʚʘʚ ʥʘʩʪʫʧʥʝ - çʱʦʙ ʘʢʫʤʫʣʶʚʘʪʠ 

ʢʘʧʽʪʘʣ, ʚʽʥ ʤʫʩʠʪʴ ʥʘʩʘʤʧʝʨʝʜ ʜʝʷʢʫ ʯʘʩʪʠʥʫ ʜʦʜʘʪʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʱʦ ʜʦ ʥʴʦʛʦ 

ʜʦʧʣʠʚʘʻ ʟ ʮʠʨʢʫʣʷʮʽʾ, ʚʠʣʫʯʘʪʠ ʟ ʮʠʨʢʫʣʷʮʽʾ ʚ ʛʨʦʰʦʚʽʡ ʬʦʨʤʽ ʽ ʟʙʽʣʴʰʫʚʘʪʠ ʾʾ 
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ʷʢ ʩʢʘʨʙ ʜʦʪʠ, ʜʦʢʠ ʚʦʥʘ ʜʽʡʜʝ ʨʦʟʤʽʨʽʚ, ʧʦʪʨʽʙʥʠʭ ʜʣʷ ʪʦʛʦ, ʱʦʙ ʧʦʰʠʨʠʪʠ 

ʩʪʘʨʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʘʙʦ ʚʽʜʢʨʠʪʠ ʥʦʚʝ ʧʦʨʷʜ ʩʪʘʨʦʛʦ [74]. 

ʋ. ɸ. ʄʦʨʪʦʥ ʆʜʥʽʻʶ ʟ ʥʘʟʚ ʤʝʪʦʜʫ ʧʨʠʚʝʜʝʥʥʷ ʤʘʡʙʫʪʥʽʭ ʜʦʭʦʜʽʚ ʜʦ 

ʪʝʧʝʨʽʰʥʴʦʾ ʚʘʨʪʦʩʪʽ ʻ çʪʝʦʨʽʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʚʘʨʪʦʩʪʽè  [180]. 

ɺ. ɻ. ɸʥʜʨʽʡʯʫʢ ʪʨʘʢʪʫʻ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ ʧʨʦʮʝʩ ʽʥʪʝʥʩʠʚʥʦʛʦ 

ʥʘʨʦʱʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʽ ʟ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ ʡʦʛʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʰʣʷʭʦʤ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʚʣʘʩʥʠʭ ʜʦʭʦʜʽʚ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʽʚ, 

ʚʣʠʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʟ ʽʥʰʠʭ ʩʬʝʨ ʝʢʦʥʦʤʽʢʠ, ʟʘʣʫʯʝʥʥʷ ̔ʥʚʝʩʪʠʮʽʡ ʪʘ ʨʫʭʫ ʢʘʧʽʪʘʣʫ 

ʚʩʝʨʝʜʠʥʽ ʛʘʣʫʟʽ ʚʽʜ ʤʝʥʰ ʝʬʝʢʪʠʚʥʠʭ ʚʣʘʩʥʠʢʽʚ ʜʦ ʝʬʝʢʪʠʚʥʽʰʠʭ [4]. 

ʆ. ɹʘʨʘʥʦʚʩʴʢʠʡ ʪʨʘʢʪʫʻ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʫ ʬʦʨʤʽ ʩʪʘʣʦʾ ʚʝʣʠʯʠʥʠ ʽ ʪʨʘʢʪʫʻ ʾʾ 

ʷʢ ʧʦʢʘʟʥʠʢ, ʱʦ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʤʥʦʞʝʥʥʷʤ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʘʢʮʽʡ ʜʘʥʦʛʦ 

ʝʤʽʪʝʥʪʘ ʥʘ ʩʝʨʝʜʥʶ ʮʽʥʫ ʢʨʘʱʠʭ ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʾ ʥʘ ʢʫʧʽʚʣʶ ʽ ʧʨʦʜʘʞ [12]. 

ʃ. ʄ. ʇʨʦʥʴʢʦ ʜʦʪʨʠʤʫʻʪʴʩʷ ʧʽʜʭʦʜʫ ʜʦ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʷʢ ʜʠʩʢʦʥʪʦʚʘʥʦʾ 

ʚʘʨʪʦʩʪʽ ʤʘʡʙʫʪʥʽʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ̔ ʚʠʟʥʘʯʘʻ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ çʦʮʽʥʢʘ ʚʘʨʪʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʝʤʝʣʴʥʦʾ ʜʽʣʷʥʢʠ, ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʪʘ ʽʥʰʦʛʦ ʤʘʡʥʘ, ʰʣʷʭʦʤ 

ʚʠʟʥʘʯʝʥʥʷ ʩʫʤʠ ʦʯʽʢʫʚʘʥʦʛʦ ʜʦʭʦʜʫ ʟʘ ʧʝʨʽʦʜ, ʧʨʦʪʷʛʦʤ ʷʢʦʛʦ ʧʣʘʥʫʻʪʴʩʷ ʡʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷè [102].  

ɸ. ɸ. ɻʨʠʮʝʥʢʦ ʜʦʪʨʠʤʫʻʪʴʩʷ ʧʽʜʭʦʜʫ ʜʦ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʷʢ ʧʨʦʮʝʩʫ 

ʧʝʨʝʪʚʦʨʝʥʥʷ ʨʝʩʫʨʩʽʚ ʫ ʘʚʘʥʩʦʚʘʥʫ ʚʘʨʪʽʩʪʴ ʜʣʷ ʦʪʨʠʤʘʥʥʷ ʤʘʡʙʫʪʥʽʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʽʜ, ʚʠʟʥʘʯʘʶʯʠ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ ʧʝʨʝʪʚʦʨʝʥʥʷ ʙʫʜʴ-̫ ʢʠʭ 

ʨʝʩʫʨʩʽʚ ʫ ʚʘʨʪʽʩʪʴ, ʟʜʘʪʥʫ ʧʨʦʜʫʢʫʚʘʪʠ ʥʦʚʫ ʚʘʨʪʽʩʪʴ [25]. 

ɺʠʟʥʘʯʝʥʽ ʥʘʧʨʷʤʢʠ ʫʤʦʚʥʦ ʤʦʞʥʘ ʧʦʜʽʣʠʪʠ ʥʘ ʪʘʢʽ, ʷʢʽ ʦʧʠʩʫʶʪʴ 

ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ ʚʝʣʠʯʠʥʫ ʪʘ ʪʘʢʽ, ʷʢʽ ʦʧʠʩʫʶʪʴ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʷʢ ʧʨʦʮʝʩ. ʅʘ 

ʨʠʩ. 1.2 ʟʛʨʫʧʦʚʘʥʦ ʪʘ ʥʘʚʝʜʝʥʦ ʙʘʟʦʚʽ ʥʘʧʨʷʤʢʠ ʬʦʨʤ ʧʨʦʷʚʫ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʠʩʪʝʤʘʪʠʟʘʮʽʷ ʽʩʥʫʶʯʠʭ ʥʘʫʢʦʚʠʭ ʧʦʛʣʷʜʽʚ ʥʘ ʝʢʦʥʦʤʽʯʥʫ 

ʢʘʪʝʛʦʨʽʶ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʜʘʣʘ ʥʘʤ ʤʦʞʣʠʚʽʩʪʴ ʩʬʦʨʤʫʣʶʚʘʪʠ ʚʣʘʩʥʝ ʾʾ 

ʪʨʘʢʪʫʚʘʥʥʷ, ʤʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʢʘʧʽʪʘʣʽʟʘʮʽʷ - ʮʝ ʧʨʦʮʝʩ ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, 

ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʶ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʨʘʤʢʘʭ ʦʧʝʨʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ ʡʦʛʦ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ, 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ.  
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ʈʠʩ. 1.2 ɹʘʟʦʚʽ ʥʘʧʨʷʤʢʠ ʬʦʨʤ ʧʨʦʷʚʫ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ 

 

ʇʝʨʝʚʘʞʥʘ ʙʽʣʴʰʽʩʪʴ ʘʥʪʨʦʧʦʛʝʥʥʠʭ ʧʨʦʮʝʩʽʚ ʧʽʜʜʘʶʪʴʩʷ ʫʧʨʘʚʣʽʥʥʶ. 

ʉ. ʇʨʠʞʠʚʘʨʘ ʚʠʟʥʘʯʘʻ ʫʧʨʘʚʣʽʥʥʷ ʷʢ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ, ʧʨʝʜʤʝʪʦʤ ʷʢʦʾ ʻ 

ʜʽʷʣʴʥʽʩʪʴ ʽʥʰʠʭ ʣʶʜʝʡ ʽ ʤʝʪʦʶ ʷʢʦʾ ʻ ʨʦʟʚʠʪʦʢ ʦʙôʻʢʪʘ ʫʧʨʘʚʣʽʥʥʷ [98]. 

ʅʘʰʝ ʙʘʯʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʩʢʣʘʜʦʚʠʤʠ ʝʣʝʤʝʥʪʘʤʠ ʧʨʦʮʝʩʫ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 1.3. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʟʚʦʣʠʣʠ ʥʘʤ ʩʬʦʨʤʫʚʘʪʠ ʥʘʩʪʫʧʥʽ ʧʽʜʭʦʜʠ 

ʜʦ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʾ: 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ, ʷʢ ʩʫʢʫʧʥʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʤʘʪʝʨʽʘʣʴʥʠʭ ʪʘ 

ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ; 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ, ʷʢ ʩʫʢʫʧʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʝʤʽʪʦʚʘʥʠʭ ʘʢʮʽʡ; 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ, ʷʢ ʜʠʩʢʦʥʪʦʚʘʥʘ ʚʘʨʪʽʩʪʴ ʤʘʡʙʫʪʥʽʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ; 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ, ʷʢ ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʚ ʽʥʩʪʨʫʤʝʥʪʠ ʥʘʜʭʦʜʞʝʥʥʷ 

ʤʘʡʙʫʪʥʽʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʽʜ; 

- ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʜʦʭʦʜʽʚ ʚʽʜ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʢʘʧʽʪʘʣ. 
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ɺʝʣʠʯʠʥʘ

ʉʫʢʫʧʥʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ 

ʤʘʪʝʨʽʘʣʴʥʠʭ ʪʘ 

ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ

ʉʫʢʫʧʥʘ ʚʘʨʪʽʩʪʴ ʝʤʽʪʦʚʘʥʠʭ 

ʘʢʮʽʡ

ɼʠʩʢʦʥʪʦʚʘʥʘ ʚʘʨʪʽʩʪʴ 

ʤʘʡʙʫʪʥʽʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ

ʇʨʦʮʝʩ

ɸʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʚ 

ʽʥʩʪʨʫʤʝʥʪʠ ʥʘʜʭʦʜʞʝʥʥʷ 

ʤʘʡʙʫʪʥʽʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʽʜ

ʊʨʘʥʩʬʦʨʤʘʮʽʷ ʜʦʭʦʜʽʚ ʚʽʜ 

ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʢʘʧʽʪʘʣ
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ʈʠʩ. 1.3. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʢʘʧʽʪʘʣʫ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʊʘʢʘ ʨʽʟʥʦʤʘʥʽʪʥʽʩʪʴ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʢʘʪʝʛʦʨʽʾ 

ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʧʦʚôʷʟʘʥʦ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʝʨʝʜʫʩʽʤ, ʟ ʢʦʤʧʣʝʢʩʥʽʩʪʶ ʜʘʥʦʛʦ 

ʧʦʥʷʪʪʷ, ʷʢʝ ʦʭʦʧʣʶʻ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʧʨʦʮʝʩʽʚ ʪʘ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʤʘʶʪʴ 

ʚʽʜʥʦʰʝʥʥʷ ʜʦ ʨʽʟʥʠʭ ʘʩʧʝʢʪʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʧʨʦʜʦʚʞ 

ʫʩʴʦʛʦ ʡʦʛʦ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ. 
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ʆʙʩʷʛ ʜʠʚʽʜʝʥʜʽʚ ʪʘ ʤʘʡʙʫʪʥʽ ʦʯʽʢʫʚʘʥʥʷ ʧʦ ʥʠʤ 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʩʠʪʫʘʮʽʷ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʧʦ ʥʽʡ 

ʆʯʽʢʫʚʘʥʥʷ ʧʦ ʤʘʡʙʫʪʥʽʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʘʭ 

ɻʫʜʚʽʣ 
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ɺʣʘʩʥʠʡ 

ʢʘʧʽʪʘʣ 

ʇʦʟʠʢʦʚʠʡ 

ʢʘʧʽʪʘʣ 

ʄʘʨʢʝʪʠʥʛ ʢʘʧʽʪʘʣ 

ʃʶʜʩʴʢʠʡ ʢʘʧʽʪʘʣ 

ʄʘʪʝʨʽʘʣʴʥʽ ʪʘ 

ʥʝʤʘʪʝʨʽʘʣʴʥʽ 

ʘʢʪʠʚʠ 

ʆʧʝʨʘʮʽʡʥʘ 

ʜʽʷʣʴʥʽʩʪʴ 

ɯʥʚʝʩʪʠʮʽʾ ʚ 

ʨʦʟʰʠʨʝʥʥʷ ʪʘ  

ʤʦʜʝʨʥʽʟʘʮʽʶ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ʉʢʦʨʦʯʝʥʥʷ ʪʘ 

ʧʽʜʪʨʠʤʢʘ 

ʟʦʙʦʚôʷʟʘʥʴ ʥʘ 

ʮʽʣʴʦʚʦʤʫ 

ʨʽʚʥʽ 

ɯʥʚʝʩʪʠʮʽʾ ʚ 

ʤʘʨʢʝʪʠʥʛ ʪʘ 

ʣʶʜʩʴʢʠʡ 

ʢʘʧʽʪʘʣ 

ɼʠʚʽʜʝʥʜʠ 

ʈʝʟʫʣʴʪʘʪ 

ʜʽʷʣʴʥʦʩʪʽ 

ʌʽʥʘʥʩʦʚʘ 

ʩʪʽʡʢʽʩʪʴ 

ʈʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ 
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ʅʘʤʠ ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʚʣʘʩʥʝ ʙʘʯʝʥʥʷ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, 

ʷʢʝ ʫʪʦʯʥʶʻ ʽʩʥʫʶʯʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʜʘʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ ʪʘ 

ʨʦʟʛʣʷʜʘʻ ʾʾ ʚ ʷʢʦʩʪʽ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʨʦʮʝʩʫ, ʷʢʠʡ ʦʭʦʧʣʶʻ ʝʪʘʧʠ ʚʽʜ ʘʚʘʥʩʫʚʘʥʥʷ 

ʢʘʧʽʪʘʣʫ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʝʬʝʢʪʠʚʥʽʩʪʶ ʡʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʧʨʘʚʣʝʥʦʛʦ ʥʘ 

ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʥʘʨʦʱʫʚʘʥʥʷ ʾʾ ʚʘʨʪʦʩʪʽ.  

ʅʘʚʝʜʝʥʘ ʩʭʝʤʘ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʨʝʘʣʴʥʦʶ ʪʘ ʬʽʢʪʠʚʥʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 

ʜʦʟʚʦʣʠʪʴ ʫʟʘʛʘʣʴʥʠʪʠ ʪʘ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʯʠʥʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ʨʝʘʣʴʥʫ ʥʘ ʬʽʢʪʠʚʥʫ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʤʦʞʝ ʙʫʪʠ ʙʘʟʦʶ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʩʪʨʘʪʝʛʽʡ 

ʥʘʨʦʱʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. 

 

1.2. ɼʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘ ʚʠʜʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

 

ʆʜʥʠʤ ʟ ʛʦʣʦʚʥʠʭ ʟʘʚʜʘʥʴ, ʷʢʽ ʩʪʦʷʪʴ ʧʝʨʝʜ ʢʦʤʧʘʥʽʻʶ, ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʝʪʘʧʫ 

ʾʾ ʨʦʟʚʠʪʢʫ ʯʠ ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ, ʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘ 

ʫʧʨʘʚʣʽʥʥʷ ʥʠʤ ʚ ʧʨʦʮʝʩʽ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ. ʇʝʨʝʜ ʫʧʨʘʚʣʽʥʩʴʢʠʤ ʩʢʣʘʜʦʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʧʦʩʪʘʻ ʟʘʚʜʘʥʥʷ ʟ ʚʠʟʥʘʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʠʭ 

ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ, ʧʦʰʫʢʫ ʪʘ ʟʘʣʫʯʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ʊʘʢʦʞ 

ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʻʶ ʻ ʧʦʰʫʢ ʧʽʜʭʦʜʽʚ ʜʣʷ ʟʙʽʣʴʰʝʥʥʷ ʾʾ 

ʚʘʨʪʦʩʪʽ. ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʧʦʩʪʘʚʣʝʥʠʭ ʟʘʚʜʘʥʴ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʦʪʨʽʙʥʦ ʜʝʪʘʣʴʥʦ 

ʜʦʩʣʽʜʠʪʠ ʽʩʥʫʶʯʽ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ, ʾʭ ʧʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ, ʘ ʪʘʢʦʞ 

ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʚʠʜʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʷʢ ʜʞʝʨʝʣʘ ʥʘʨʦʱʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ.  

ʅʝʟʘʣʝʞʥʦ ʚʽʜ ʪʦʛʦ ʯʝʨʝʟ ʧʨʠʟʤʫ ̫ ʢʦ ʾʬʦʨʤʠ ʧʨʦʷʚʫ ʯʠ ʩʫʪʥʦʩʪʽ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʪʝʨʤʽʥ ʢʘʧʽʪʘʣʽʟʘʮʽʷ, ʩʧʽʣʴʥʠʤ ʻ ʪʝ, ʱʦ ʙʘʟʦʚʦʶ ʚʝʣʠʯʠʥʦʶ ʷʢʘ 

ʧʝʨʝʙʫʚʘʻ ʚ ʨʫʩʽ, ʪʨʘʥʩʬʦʨʤʫʻʪʴʩʷ ʪʘ ʷʢʦʶ ʫʧʨʘʚʣʷʶʪʴ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ ̒  

ʢʘʧʽʪʘʣ. ʌʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʨʽʟʥʦʛʦ ʨʦʜʫ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ̫ʢ ʥʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ ʬʦʨʤʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘʢ  ̔ʚʧʨʦʜʦʚʞ ʫʩʴʦʛʦ 

ʧʝʨʽʦʜʫ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ï ʚʘʞʣʠʚʠʡ ʘʩʧʝʢʪ ʜʣʷ 

ʨʦʟʫʤʽʥʥʷ ʨʫʭʽʚ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʤʘʢʨʦ- ʪʘ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʩʪʨʫʢʪʫʨʘʭ. 
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ʈʦʟʛʣʷʥʝʤʦ ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʫʢʦʚʮʽʚ ʜʦ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʧʽʜʧʨʠʻʤʩʪʚ. 

ɸ. ʄ. ʇʦʜʜʻʨʴʦʛʽʥ ʢʣʘʩʠʬʽʢʫʻ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

ʩʫʙ'ʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʟʘ ʪʘʢʠʤ ʦʩʥʦʚʥʠʤʠ ʦʟʥʘʢʘʤʠ:  

1. ʈʝʩʫʨʩʠ, ʱʦ ʬʦʨʤʫʶʪʴʩʷ ʧʽʜ ʯʘʩ ʟʘʩʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ.  

2. ʈʝʩʫʨʩʠ, ʱʦ ʬʦʨʤʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʽ ʧʨʠʨʽʚʥʷʥʠʭ ʜʦ ʥʠʭ 

ʢʦʰʪʽʚ. 

3. ʈʝʩʫʨʩʠ, ʱʦ ʤʦʙʽʣʽʟʫʶʪʴʩʷ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ. 

4. ʈʝʩʫʨʩʠ, ʱʦ ʥʘʜʭʦʜʷʪʴ ʟʘ ʨʝʟʫʣʴʪʘʪʦʤ ʨʦʟʧʦʜʽʣʫ ʛʨʦʰʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ 

[96]. 

ɿ ʤʝʪʦʶ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʩʫʙ'ʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʩʢʣʘʜʦʚʽ ʯʘʩʪʠʥʠ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʤʦʞʥʘ 

ʧʦʜʽʣʠʪʠ ʥʘ ʜʚʽ ʙʘʟʦʚʠʭ ʛʨʫʧʠ ʥʘʜʭʦʜʞʝʥʴ ʟʘ ʥʘʧʨʷʤʢʘʤʠ: ʚʥʫʪʨʽʰʥʽ ʪʘ ʟʦʚʥʽʰʥʽ, 

ʜʞʝʨʝʣʘ ̫ ʢʠʭ ʚ ʩʚʦʶ ʯʝʨʛʫ ʧʦʜʽʣʷʶʪʴʩʷ ʟʘ ʧʝʨʽʦʜʦʤ ʚʢʣʘʜʝʥʥʷ ʥʘ ʙʝʟʩʪʨʦʢʦʚʽ, 

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʪʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ. 

ʈʦʟʛʣʷʥʝʤʦ ʩʢʣʘʜ, ʩʪʨʫʢʪʫʨʫ ʪʘ ʦʩʥʦʚʥʽ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ 

ʢʦʤʧʘʥʽʡ ʫ ʪʘʙʣ. 1.3. 

ʊʘʙʣʠʮʷ 1.3 

ʉʢʣʘʜ, ʩʪʨʫʢʪʫʨʘ ʪʘ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ 

ʊʠʧ 
ʚʣʘʩʥʦʩʪʽ 

ʅʘʧʨʷʤʦʢ 
ʥʘʜʭʦʜʞʝʥʥʷ 

ʇʝʨʽʦʜ 
ʚʢʣʘʜʝʥʥʷ 

ɼʞʝʨʝʣʦ ʬʦʨʤʫʚʘʥʥʷ 

1 2 3 4 

ɺʣʘʩʥʠʡ 
ʢʘʧʽʪʘʣ 

ɿʦʚʥʽʰʥʽʡ 

ɹʝʟʩʪʨʦʢʦʚʠʡ 

ʇʝʨʚʠʥʥʽ ʪʘ ʜʦʜʘʪʢʦʚʽ ʚʥʝʩʢʠ ʟʘʩʥʦʚʥʠʢʽʚ 

ʂʘʧʽʪʘʣ ʚʽʜ ʧʝʨʚʠʥʥʦʛʦ ʨʦʟʤʽʱʝʥʥʷ ʮʽʥʥʠʭ 
ʧʘʧʝʨʽʚ (IPO) 

ɼʦʜʘʪʢʦʚʘ ʝʤʽʩʽʷ ʘʢʮʽʡ (SPO) 

ɺʥʫʪʨʽʰʥʴʦʛʨʫʧʦʚʽ ʦʧʝʨʘʮʽʾ 

ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʫʯʘʩʪʽ ʚ ʢʘʧʽʪʘʣʽ ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ 

ʂʦʰʪʠ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʪʘ ʮʽʣʴʦʚʠʭ 
ʘʩʠʛʥʫʚʘʥʴ 

ɺʥʫʪʨʽʰʥʽʡ 

ʅʝʨʦʟʧʦʜʽʣʝʥʠʡ ʧʨʠʙʫʪʦʢ, ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ 
ʢʘʧʽʪʘʣʽʟʘʮʽʶ 

ɿʤʽʥʠ ʚ ʢʘʧʽʪʘʣʽ ʚʽʜ ʧʝʨʝʦʮʽʥʢʠ ʚʘʨʪʦʩʪʽ ʟʘʧʘʩʽʚ, 
ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʪʘ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ 

ʇʨʦʜʘʞ ʘʢʪʠʚʽʚ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.3 

1 2 3 4 

ʇʦʟʠʢʦʚʠʡ 
ʢʘʧʽʪʘʣ 

ɿʦʚʥʽʰʥʽʡ 

ɼʦʚʛʦʩʪʨʦʢʦʚʠʡ 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʙʘʥʢʽʚ 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʦʙʣʽʛʘʮʽʡʥʽ ʧʦʟʠʢʠ 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʥʝʙʘʥʢʽʚʩʴʢʠʭ 
ʬʽʥʘʥʩʦʚʠʭ ʫʩʪʘʥʦʚ 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʜʝʨʞʘʚʥʽ ʢʨʝʜʠʪʠ 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʣʽʟʠʥʛʦʚʽ ʟʦʙʦʚ'ʷʟʘʥʥʷ 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ 

ʂʨʝʜʠʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʧʝʨʝʜ 
ʧʦʩʪʘʯʘʣʴʥʠʢʘʤʠ 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʥʝʙʘʥʢʽʚʩʴʢʠʭ 
ʬʽʥʘʥʩʦʚʠʭ ʫʩʪʘʥʦʚ 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʈʦʟʛʣʷʥʝʤʦ ʢʦʞʥʝ ʟ ʜʞʝʨʝʣ ʥʘʚʝʜʝʥʠʭ ʚ ʪʘʙʣ. 1.3 ʙʽʣʴʰ ʜʝʪʘʣʴʥʦ ʜʣʷ 

ʨʦʟʫʤʽʥʥʷ ʾʭ ʩʫʪʽ ʪʘ ʤʝʪʠ, ʟ ʷʢʦʶ ʚʦʥʠ ʟʘʣʫʯʘʶʪʴʩʷ. 

ɿʛʽʜʥʦ ʟ ʄʉʌɿ 9 ʪʘ ʄʉɹʆ 32, ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʢʣʘʩʠʬʽʢʫʻʪʴʩʷ ʷʢ ʙʫʜʴ-̫ ʢʘ 

ʩʫʤʘ ʚʢʣʘʜʝʥʴ, ʷʢʘ ʚʠʨʘʭʦʚʫʻʪʴʩʷ ʷʢ ʟʘʣʠʰʢʦʚʘ ʯʘʩʪʢʘ ʚ ʘʢʪʠʚʘʭ ʩʫʙôʻʢʪʘ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʽʩʣʷ ʚʠʨʘʭʫʚʘʥʥʷ ʚʩʽʭ ʡʦʛʦ ʟʦʙʦʚôʷʟʘʥʴ [169]. ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ 

ʻ ʙʘʟʦʚʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʡʦʛʦ ʚʝʣʠʯʠʥʘ ʪʘ ʚʽʜʥʦʰʝʥʥʷ 

ʜʦ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ -  ʦʜʥʠʤʠ ʟ ʚʘʞʣʠʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʻ ʙʝʟʩʪʨʦʢʦʚʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʟʘ ʥʘʧʨʷʤʢʦʤ 

ʥʘʜʭʦʜʞʝʥʥʷ ʧʦʜʽʣʷʻʪʴʩʷ ʥʘ ʟʦʚʥʽʰʥʽʡ ï ʚʥʝʩʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʟʟʦʚʥʽ, ʪʘ 

ʚʥʫʪʨʽʰʥʽʡ ï ʢʘʧʽʪʘʣʽʟʦʚʘʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʧʝʨʝʦʮʽʥʢʘ ʪʘ ʧʨʦʜʘʞ ʘʢʪʠʚʽʚ. 

ʈʦʟʛʣʷʥʝʤʦ ʜʝʪʘʣʴʥʽʰʝ ʟʦʚʥʽʰʥʽ ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ.  

ʇʝʨʚʠʥʥʽ ʪʘ ʜʦʜʘʪʢʦʚʽ ʚʥʝʩʢʠ ʟʘʩʥʦʚʥʠʢʽʚ ʫ ʬʦʨʤʽ ʛʨʦʰʦʚʠʭ ʚʥʝʩʢʽʚ, 

ʚʢʣʘʜʝʥʴ ʫ ʤʘʡʥʦ, ʤʘʡʥʦʚʽ ʮʽʥʥʦʩʪʽ ʘʙʦ ʥʝʤʘʪʝʨʽʘʣʴʥʽ ʨʝʩʫʨʩʠ ̒  ʦʩʥʦʚʥʦʶ 

ʩʢʣʘʜʦʚʦʶ ʚ ʩʪʨʫʢʪʫʨʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʝʧʫʙʣʽʯʥʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʦʩʥʦʚʥʠʤ 

ʜʞʝʨʝʣʦʤ ʾʭ ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʘ ʝʪʘʧʽ ʩʪʚʦʨʝʥʥʷ ʢʦʤʧʘʥʽʾ. 

ʇʝʨʚʠʥʥʝ ʨʦʟʤʽʱʝʥʥʷ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ (IPO) ʪʘʢʦʞ ʻ ʦʜʥʠʤ ʽʟ ʩʧʦʩʦʙʽʚ 

ʟʘʣʫʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ. ʇʨʠ IPO ʢʦʤʧʘʥʽʷ ʚʠʧʫʩʢʘʻ ʥʦʚʽ ʘʢʮʽʾ ʥʘ ʬʦʥʜʦʚʦʤʫ 

ʨʠʥʢʫ ʪʘ ʧʨʦʜʘʻ ʾʭ ʽʥʚʝʩʪʦʨʘʤ, ʦʪʨʠʤʫʶʯʠ ʧʨʠ ʮʴʦʤʫ ʨʝʩʫʨʩʠ ʜʣʷ ʨʦʟʚʠʪʢʫ 
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ʙʽʟʥʝʩʫ. IPO ʤʦʞʝ ʙʫʪʠ ʩʧʦʩʦʙʦʤ ʦʪʨʠʤʘʪʠ ʜʦʜʘʪʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʢʦʪʨʠʡ 

ʥʝʦʙʭʽʜʥʠʡ ʜʣʷ ʨʦʟʰʠʨʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ - ʧʨʠʜʙʘʥʥʷ ʢʦʥʢʫʨʝʥʪʽʚ, ʟʘʧʫʩʢʫ ʥʦʚʠʭ 

ʧʨʦʜʫʢʪʽʚ ʘʙʦ ʧʨʦʻʢʪʽʚ. ʇʨʠ ʧʨʦʚʝʜʝʥʥʽ IPO ʪʘ ʚʠʭʦʜʽ ʥʘ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ 

ʢʦʤʧʘʥʽʷ ʦʪʨʠʤʫʻ ʜʦʩʪʫʧ ʜʦ ʙʽʣʴʰ ʰʠʨʦʢʦʾ ʙʘʟʠ ʽʥʚʝʩʪʦʨʽʚ, ʧʨʦʪʝ ʜʘʥʠʡ ʧʨʦʮʝʩ 

ʤʦʞʝ ʙʫʪʠ ʩʢʣʘʜʥʠʤ ʪʘ ʚʠʪʨʘʪʥʠʤ. ʂʨʽʤ ʪʦʛʦ, ʢʦʤʧʘʥʽʷ, ʷʢʘ ʧʨʘʛʥʝ ʧʨʦʚʝʩʪʠ 

ʧʝʨʚʠʥʥʝ ʨʦʟʤʽʱʝʥʥʷ ʘʢʮʽʡ ʤʘʻ ʙʫʪʠ ʛʦʪʦʚʘ ʜʦ ʜʦʪʨʠʤʘʥʥʷ ʩʫʚʦʨʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʛʫʣʷʪʦʨʥʠʭ ʥʦʨʤ, ʧʫʙʣʽʯʥʦʤʫ ʨʦʟʢʨʠʪʪʶ ʩʚʦʾʭ ʬʽʥʘʥʩʦʚʠʭ ʪʘ ʦʧʝʨʘʮʽʡʥʠʭ 

ʨʝʟʫʣʴʪʘʪʽʚ. ɿʘ 2 ʨʦʢʠ ʜʦ ʧʨʦʚʝʜʝʥʥʷ IPO ʪʘ ʧʽʩʣʷ ʥʴʦʛʦ ʢʦʤʧʘʥʽʷ ʩʪʘʻ ʟʦʙʦʚôʷʟʘʥʘ 

ʥʘʜʘʚʘʪʠ ʧʫʙʣʽʯʥʦ ʜʦʩʪʫʧʥʫ ʟʚʽʪʥʽʩʪʴ, ʘ ʪʘʢʦʞ ʩʣʽʜʢʫʚʘʪʠ ʟʘ ʚʽʜʧʦʚʽʜʥʽʩʪʶ 

ʟʘʢʦʥʦʜʘʚʯʠʤ ʚʠʤʦʛʘʤ. 

ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʝʨʝʚʘʛʠ IPO ʧʦʚʥʽʩʪʶ ʢʦʤʧʝʥʩʫʶʪʴ ʥʝʜʦʣʽʢʠ ʡʦʛʦ 

ʧʨʦʚʝʜʝʥʥʷ ʽ ʩʝʨʝʜ ʚʥʫʪʨʽʰʥʽʭ ʜʞʝʨʝʣ ʟʘʣʫʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʜʘʥʠʡ ʚʠʜ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʻ ʥʘʡʙʽʣʴʰ ʦʧʪʠʤʘʣʴʥʠʤ ʜʣʷ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ, ʭʦʯ ʽ ʩʣʽʜ 

ʚʽʜʟʥʘʯʠʪʠ ʚʠʩʦʢʫ ʚʘʨʪʽʩʪʴ ʥʘ ʟʘʣʫʯʝʥʥʷ ʨʝʩʫʨʩʽʚ ʯʝʨʝʟ ʜʘʥʝ ʜʞʝʨʝʣʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. ʗʢ ʧʨʠʢʣʘʜ, ʨʦʟʛʣʷʥʝʤʦ ʚʠʪʨʘʪʠ ʧʦʚôʷʟʘʥʽ ʟ ʚʠʭʦʜʦʤ ʪʘ 

ʧʝʨʝʙʫʚʘʥʥʷʤ ʥʘ ʥʘʡʙʽʣʴʰ ʧʦʧʫʣʷʨʥʠʭ ʩʝʨʝʜ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʬʦʥʜʦʚʠʭ 

ʙʽʨʞʘʭ. ʊʘʢ, ʚʠʪʨʘʪʠ ʥʘ ʨʦʟʤʽʱʝʥʥʷ ʪʘ ʧʝʨʝʙʫʚʘʥʥʷ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʥʘ 

ʃʦʥʜʦʥʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʢʦʤʽʩʽʾ ʟʘ ʜʦʧʫʩʢ ʪʘ ʱʦʨʽʯʥʫ ʢʦʤʽʩʽʶ 

ʟʘ ʧʝʨʝʙʫʚʘʥʥʷ ʥʘ ʙʽʨʞʽ. ɹʽʨʞʘ ʩʪʷʛʫʻ ʢʦʤʽʩʽʶ ʟʘ ʜʦʧʫʩʢ ʟʘ ʬʦʨʤʫʣʦʶ, ʷʢʘ 

ʙʘʟʫʻʪʴʩʷ ʥʘ ʨʠʥʢʦʚʽʡ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʾ ʥʘ ʜʝʥʴ ʜʦʧʫʩʢʫ. ʅʘʧʨʠʢʣʘʜ, 

ʢʦʤʧʘʥʽʷ ʟ ʨʠʥʢʦʚʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 50 ʤʣʥ. ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 63,8 

ʤʣʥ. ʜʦʣ. ʉʐɸ) ʩʧʣʘʪʠʪʴ ʚʥʝʩʦʢ ʫ ʨʦʟʤʽʨʽ 42 590 ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 

54 400 ʜʦʣ. ʉʐɸ). ʂʦʤʧʘʥʽʷ ʟ ʨʠʥʢʦʚʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 750 ʤʣʥ. ʬʫʥʪʽʚ 

ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 957,7 ʤʣʥ. ʜʦʣ. ʉʐɸ) ʩʧʣʘʪʠʪʴ ʚʥʝʩʦʢ ʫ ʨʦʟʤʽʨʽ 135 300 

ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 172 800 ʜʦʣʘʨʽʚ ʉʐɸ). ʊʘʢʦʞ ʃʦʥʜʦʥʩʴʢʘ ʬʦʥʜʦʚʘ 

ʙʽʨʞʘ ʩʪʷʛʫʻ ʨʽʯʥʫ ʢʦʤʽʩʽʶ ʟʘ ʬʦʨʤʫʣʦʶ, ʷʢʘ ʙʘʟʫʻʪʴʩʷ ʥʘ ʨʠʥʢʦʚʽʡ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʢʦʤʧʘʥʽʾ ʥʘ ʤʦʤʝʥʪ ʟʘʢʨʠʪʪʷ ʪʦʨʛʽʚ ʚ ʦʩʪʘʥʥʽʡ ʨʦʙʦʯʠʡ ʜʝʥʴ ʚʝʨʝʩʥʷ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ. ʅʘʧʨʠʢʣʘʜ, ʢʦʤʧʘʥʽʷ ʟ ʨʠʥʢʦʚʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ ʜʦ 250 ʤʣʥ. 

ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 319,25 ʤʽʣʴʡʦʥʘ ʜʦʣʘʨʽʚ ʉʐɸ) ʩʧʣʘʯʫʚʘʪʠʤʝ 

ʱʦʨʽʯʥʠʡ ʚʥʝʩʦʢ ʫ ʨʦʟʤʽʨʽ 9 000 ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 11 500 ʜʦʣʘʨʽʚ 
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ʉʐɸ). ʂʦʤʧʘʥʽʷ ʟ ʨʠʥʢʦʚʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ, ʱʦ ʧʝʨʝʚʠʱʫʻ 250 ʤʣʥ. ʬʫʥʪʽʚ 

ʩʪʝʨʣʽʥʛʽʚ, ʩʧʣʘʯʫʚʘʪʠʤʝ ʥʘʜʙʘʚʢʠ ʜʦ 31,50 ʬʫʥʪʽʚ ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 40,25 

ʜʦʣʘʨʽʚ ʉʐɸ) ʟʘ ʤʽʣʴʡʦʥ ʜʦ ʤʘʢʩʠʤʘʣʴʥʦʾ ʩʫʢʫʧʥʦʾ ʢʦʤʽʩʽʾ ʚ 105 000 ʬʫʥʪʽʚ 

ʩʪʝʨʣʽʥʛʽʚ (ʧʨʠʙʣʠʟʥʦ 134 100 ʜʦʣ. ʉʐɸ) [152]. 

ɼʣʷ ʧʦʨʽʚʥʷʥʥʷ, ʚʠʪʨʘʪʠ ʧʦʚôʷʟʘʥʽ ʟ ʚʠʭʦʜʦʤ ʪʘ ʧʝʨʝʙʫʚʘʥʥʷʤ ʥʘ 

ɺʘʨʰʘʚʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʪʘʢʦʞ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʢʦʤʽʩʽʾ ʟʘ ʜʦʧʫʩʢ ʪʘ ʱʦʨʽʯʥʫ 

ʢʦʤʽʩʽʶ ʟʘ ʧʝʨʝʙʫʚʘʥʥʷ ʥʘ ʙʽʨʞʽ. ʋʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʥʘʛʣʷʜʫ ʇʦʣʴʱʽ ʩʪʷʛʫʻ 

ʦʜʥʦʨʘʟʦʚʫ ʧʣʘʪʫ ʟʘ ʟʘʪʚʝʨʜʞʝʥʥʷ ʧʨʦʻʢʪʫ ï ʝʢʚʽʚʘʣʝʥʪ 6 000 ʻʚʨʦ ʚ ʟʣʦʪʠʭ 

(ʧʨʠʙʣʠʟʥʦ 6 600 ʜʦʣ. ʉʐɸ). ɺʘʨʰʘʚʩʴʢʘ ʬʦʥʜʦʚʘ ʙʽʨʞʘ ʩʪʷʛʫʻ ʦʜʥʦʨʘʟʦʚʫ 

ʢʦʤʽʩʽʶ ʟʘ ʜʦʧʫʩʢ ʘʢʮʽʡ ʜʦ ʣʽʩʪʠʥʛʫ. ʅʘ ʧʦʯʘʪʢʦʚʦʤʫ ʨʽʚʥʽ ʮʷ ʧʣʘʪʘ ʟʘ ʚʭʽʜ 

ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʬʽʢʩʦʚʘʥʦʾ ʧʣʘʪʠ ʫ ʨʦʟʤʽʨʽ 6 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 1 480 ʜʦʣʘʨʽʚ 

ʉʐɸ) ʪʘ ʧʨʦʧʦʨʮʽʡʥʦʾ ʧʣʘʪʠ, ʩʫʤʘ ʷʢʦʾ ʢʦʣʠʚʘʻʪʴʩʷ ʚʽʜ 8 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 1 

975 ʜʦʣ. ʉʐɸ) ʜʦ 96 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ. 23 500 ʜʦʣ. ʉʐɸ), ʟʘʣʝʞʥʦ ʚʽʜ 

ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ, ʷʢʽ ʙʫʜʫʪʴ ʚʠʩʪʘʚʣʝʥʽ ʥʘ ʪʦʨʛʽʚʣʶ (0,03% ʚʽʜ ʾʭ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ). 

ʅʘ ʜʨʫʛʦʤʫ ʨʽʚʥʽ ʩʪʷʛʫʻʪʴʩʷ ʪʽʣʴʢʠ ʬʽʢʩʦʚʘʥʘ ʧʣʘʪʘ ʚ ʨʦʟʤʽʨʽ 6 000 ʟʣʦʪʠʭ 

(ʧʨʠʙʣʠʟʥʦ 1 480 ʜʦʣʘʨʽʚ ʉʐɸ). ʋʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʥʘʛʣʷʜʫ ʇʦʣʴʱʽ ʪʘ 

ɺʘʨʰʘʚʩʴʢʘ ʬʦʥʜʦʚʘ ʙʽʨʞʘ ʪʘʢʦʞ ʩʪʷʛʫʶʪʴ ʱʦʨʽʯʥʽ ʟʙʦʨʠ ʟʘ ʣʽʩʪʠʥʛ ʘʢʮʽʡ. ʂʦʤʽʩʽʷ 

ʋʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʥʘʛʣʷʜʫ ʇʦʣʴʱʽ ʩʪʷʛʫʻʪʴʩʷ ʣʠʰʝ ʟ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʤʘʶʪʴ 

ʟʘʨʝʻʩʪʨʦʚʘʥʽ ʦʬʽʩʠ ʚ ʇʦʣʴʱʽ ʪʘ ʥʝ ʧʝʨʝʚʠʱʫʻ 0,01% ʚʽʜ ʢʘʧʽʪʘʣʫ, ʟʘʟʥʘʯʝʥʦʛʦ ʚ ʾʭ 

ʦʩʪʘʥʥʴʦʤʫ ʨʽʯʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʟʚʽʪʽ, ʢʦʣʠʚʘʻʪʴʩʷ ʚʽʜ ʤʽʥʽʤʘʣʴʥʦʛʦ ʝʢʚʽʚʘʣʝʥʪʘ 

ʚ ʟʣʦʪʠʭ 1 500 ʻʚʨʦ (ʧʨʠʙʣʠʟʥʦ 1 650 ʜʦʣ. ʉʐɸ) ʜʦ ʤʘʢʩʠʤʫʤ 30 000 ʻʚʨʦ ʚ 

ʝʢʚʽʚʘʣʝʥʪʽ ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 33 100 ʜʦʣ. ʉʐɸ). ɼʣʷ ʧʝʨʚʠʥʥʦʛʦ ʨʽʚʥʷ ʢʦʤʽʩʽʷ 

ɺʘʨʰʘʚʩʴʢʦʾ ʬʦʥʜʦʚʦʾ ʙʽʨʞʽ ʩʪʘʥʦʚʠʪʴ 0,015% ʚʽʜ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʫ 

ʜʽʘʧʘʟʦʥʽ ʚʽʜ ʤʽʥʽʤʫʤ 4 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 988 ʜʦʣ. ʉʐɸ) ʜʦ ʤʘʢʩʠʤʫʤʫ 48 

000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 11 850 ʜʦʣ. ʉʐɸ) ʟʘ ʧʝʨʰʠʡ ʨʽʢ ʣʽʩʪʠʥʛʫ ʪʘ 0,02% ʚʽʜ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʫ ʜʽʘʧʘʟʦʥʽ ʚʽʜ ʤʽʥʽʤʫʤ 9 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 2 220 ʜʦʣ. 

ʉʐɸ) ʜʦ ʤʘʢʩʠʤʫʤ 70 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 17 285 ʜʦʣ. ʉʐɸ) ʥʘ ʥʘʩʪʫʧʥʽ 

ʢʘʣʝʥʜʘʨʥʽ ʨʦʢʠ ʣʽʩʪʠʥʛʫ. ɼʣʷ ʚʪʦʨʠʥʥʦʛʦ ʨʽʚʥʷ ʮʷ ʢʦʤʽʩʽʷ ʩʪʘʥʦʚʠʪʴ 1 500 ʟʣʦʪʠʭ 

(ʧʨʠʙʣʠʟʥʦ 370 ʜʦʣʘʨʽʚ ʉʐɸ) ʟʘ ʧʝʨʰʠʡ ʨʽʢ ʣʽʩʪʠʥʛʫ ʪʘ 0,02% ʚʽʜ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʚ ʜʽʘʧʘʟʦʥʽ ʚʽʜ ʤʽʥʽʤʫʤ 3 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 740 ʜʦʣ. ʉʐɸ) ʜʦ 
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ʤʘʢʩʠʤʫʤ 8 000 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 1 975 ʜʦʣ. ʉʐɸ) ʟʘ ʥʘʩʪʫʧʥʽ ʢʘʣʝʥʜʘʨʥʽ ʨʦʢʠ 

ʨʦʟʤʽʱʝʥʥʷ ʚ ʩʧʠʩʢʫ. ʂʨʽʤ ʪʦʛʦ, ʷʢʱʦ ʩʝʨʝʜʥʷ ʮʽʥʘ ʦʜʥʽʻʾ ʘʢʮʽʾ ʚ ʧʦʧʝʨʝʜʥʴʦʤʫ 

ʢʚʘʨʪʘʣʽ ʙʫʣʘ ʤʝʥʰʦʶ ʟʘ 0,50 ʟʣʦʪʠʭ (ʧʨʠʙʣʠʟʥʦ 0,12 ʜʦʣ. ʉʐɸ), ʩʧʣʘʯʫʻʪʴʩʷ 

ʜʦʜʘʪʢʦʚʘ ʱʦʢʚʘʨʪʘʣʴʥʘ ʜʦʧʣʘʪʘ ʚ ʨʦʟʤʽʨʽ 10% ʚʽʜ ʚʽʜʧʦʚʽʜʥʦʾ ʨʽʯʥʦʾ ʢʦʤʽʩʽʾ [153].  

ʗʢ ʙʘʯʠʤʦ, ʚʠʪʨʘʪʠ ʥʘ ʟʘʣʫʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʰʣʷʭʦʤ ʝʤʽʩʽʾ, ʨʦʟʤʽʱʝʥʥʷ ʪʘ 

ʧʝʨʝʙʫʚʘʥʥʷ ʥʘ ɺʘʨʰʘʚʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʻ ʥʠʞʯʠʤʠ ʟʘ ʪʘʢʽ ʚʠʪʨʘʪʠ ʥʘ 

ʃʦʥʜʦʥʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ, ʱʦ ʻ ʚʘʛʦʤʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʚʠʙʦʨʫ ʙʽʨʞʽ ʜʣʷ 

ʧʨʦʚʝʜʝʥʥʷ IPO. 

ɼʦʜʘʪʢʦʚʘ ʝʤʽʩʽʷ ʘʢʮʽʡ (SPO) ï ʮʝ ʧʨʦʮʝʩ ʚʠʧʫʩʢʫ ʥʦʚʠʭ ʘʢʮʽʡ ʥʘ 

ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ ʽ ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʚʽʜ ʽʥʚʝʩʪʦʨʽʚ ʢʦʤʧʘʥʽʷʤʠ, ʢʦʪʨʽ ʚʞʝ 

ʧʨʦʚʝʣʠ ʧʝʨʚʠʥʥʝ ʨʦʟʤʽʱʝʥʥʷ. ɼʘʥʠʡ ʧʨʦʮʝʩ ʤʦʞʝ ʙʫʪʠ ʢʦʥʪʨʦʣʴʦʚʘʥʠʤ ʘʙʦ 

ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʠʤ. ʂʦʥʪʨʦʣʴʦʚʘʥʘ ʝʤʽʩʽʷ ʧʝʨʝʜʙʘʯʘʻ ʚʠʧʫʩʢ ʢʦʤʧʘʥʽʻʶ ʘʢʮʽʡ ʟ 

ʧʦʧʝʨʝʜʥʴʦ ʚʠʟʥʘʯʝʥʠʤʠ ʮʽʥʦʶ ʪʘ ʢʽʣʴʢʽʩʪʶ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʘ ʝʤʽʩʽʷ 

ʧʨʦʚʦʜʠʪʴʩʷ ʙʝʟ ʧʦʧʝʨʝʜʥʴʦ ʚʠʟʥʘʯʝʥʠʭ ʮʽʥʠ ʪʘ ʢʽʣʴʢʦʩʪʽ. SPO ̫ʢ ʜʞʝʨʝʣʦ 

ʟʘʣʫʯʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘʢʦʞ ʤʘʻ ʩʚʦʾ ʧʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ. ɼʦ ʦʩʥʦʚʥʠʭ 

ʧʝʨʝʚʘʛ ʤʦʞʥʘ ʚʽʜʥʝʩʪʠ ʤʦʞʣʠʚʽʩʪʴ ʟʘʣʫʯʝʥʥʷ ʙʽʣʴʰʦʾ ʩʫʤʠ ʢʘʧʽʪʘʣʫ ʙʝʟ 

ʧʦʪʨʝʙʠ ʚ ʟʘʣʫʯʝʥʥ ̔ʧʦʟʠʢʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʘ ʪʘʢʦʞ ʷʢ ʦʜʥʝ ʟ ʩʢʣʘʜʦʚʠʭ 

ʤʝʭʘʥʽʟʤʫ ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʨʦʟʤʽʨʫ ʢʦʤʧʘʥʽʾ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʥʝʜʦʣʽʢʠ 

SPO ʧʦʣʷʛʘʶʪʴ ʫ ʨʠʟʠʢʫ ʟʥʠʞʝʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʥʘ ʨʠʥʢʫ, ʘ ʪʘʢʦʞ çʨʦʟʤʠʚʘʥʥʷè 

ʢʘʧʽʪʘʣʫ ʽʥʚʝʩʪʦʨʽʚ, ʷʢʽ ʚʞʝ ʚʦʣʦʜʽʶʪʴ ʘʢʮʽʷʤʠ.  

ɺʥʫʪʨʽʰʥʴʦʛʨʫʧʦʚʽ ʦʧʝʨʘʮʽʾ ï ʮʝ ʪʘʢʽ ʝʢʦʥʦʤʽʯʥʽ ʦʧʝʨʘʮʽʾ, ʷʢʽ ʚʽʜʙʫʚʘʶʪʴʩʷ 

ʚ ʨʘʤʢʘʭ ʦʜʥʽʻʾ ʛʨʫʧʠ ʧʽʜʧʨʠʻʤʩʪʚ ʤʽʞ ʤʘʪʝʨʠʥʩʴʢʠʤ ʪʘ ʜʦʯʽʨʥʽʤʠ ʘʙʦ ʤʽʞ 

ʜʦʯʽʨʥʽʤʠ ʢʦʤʧʘʥʽʷʤʠ ʦʜʥʽʻʾ ʛʨʫʧʠ. ɿʘ ʩʚʦʻʶ ʧʨʠʨʦʜʦʶ ʚʥʫʪʨʽʰʥʴʦʛʨʫʧʦʚʽ 

ʦʧʝʨʘʮʽʾ ʧʦʜʽʣʷʶʪʴʩʷ ʥʘ ʪʘʢʽ, ʷʢʽ ʧʦʚôʷʟʘʥʽ ʟ ʚʥʫʪʨʽʰʥʴʦʛʨʫʧʦʚʠʤʠ ʨʦʟʨʘʭʫʥʢʘʤʠ 

ʪʘ ʚʥʫʪʨʽʰʥʴʦʛʨʫʧʦʚʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʚʽʜ ʧʨʦʜʘʞʫ ʘʢʪʠʚʽʚ. ɺ ʄʽʞʥʘʨʦʜʥʦʤʫ 

ʩʪʘʥʜʘʨʪʽ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ (ʄʉʌɿ) 10 çʂʦʥʩʦʣʽʜʦʚʘʥʘ ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴè 

ʤʘʪʝʨʠʥʩʴʢʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ çʉʫʙ'ʻʢʪ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʠʡ 

ʢʦʥʪʨʦʣʶʻ ʦʜʥʦʛʦ ʘʙʦ ʜʝʢʽʣʴʢʦʭ ʩʫʙ'ʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷè, ʘ ʜʦʯʽʨʥʻ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʷʢ çʉʫʙ'ʻʢʪ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʠʡ ʢʦʥʪʨʦʣʶʻʪʴʩʷ ʽʥʰʠʤ ʩʫʙ'ʻʢʪʦʤ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷè [85]. 
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ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʫʯʘʩʪʽ ʚ ʢʘʧʽʪʘʣʽ ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ ʧʦʣʷʛʘʻ ʚ ʦʪʨʠʤʘʥʥʽ 

ʢʦʤʧʘʥʽʻʶ ʜʦʭʦʜʽʚ ʚʽʜ ʽʥʚʝʩʪʠʮʽʡ ʫ ʽʥʰʽ ʢʦʤʧʘʥʽʾ. ʅʘʜʭʦʜʞʝʥʥʷ ʟ ʜʘʥʦʛʦ ʜʞʝʨʝʣʘ 

ʢʘʧʽʪʘʣʫ ʬʦʨʤʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʨʦʟʧʦʜʽʣʫ ʜʠʚʽʜʝʥʜʽʚ ʥʘ ʘʢʮʽʾ ̔ ʥhʠʭ ʢʦʤʧʘʥʽʡ, 

ʷʢʠʤʠ ʚʦʣʦʜʽʻ ʢʦʤʧʘʥʽʷ, ̫ ʢʘ ʾʭ ʦʪʨʠʤʫʻ, ʘ ʪʘʢʦʞ ʧʨʠʙʫʪʦʢ ʚʽʜ ʧʨʦʜʘʞʫ ʘʢʮʽʡ 

ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ. 

ʂʦʰʪʠ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʪʘ ʮʽʣʴʦʚʽ ʘʩʠʛʥʫʚʘʥʥʷ ʟʘʟʚʠʯʘʡ ʚʠʜʽʣʷʶʪʴʩʷ 

ʢʦʤʧʘʥʽʷʤ, ʷʢʽ ʚʠʛʦʪʦʚʣʷʶʪʴ ʩʫʩʧʽʣʴʥʦ ʟʥʘʯʫʱʽ ʪʦʚʘʨʠ ʘʙʦ ʧʦʩʣʫʛʠ. 

ɸʛʨʦʧʨʦʤʠʩʣʦʚʽ ʢʦʤʧʘʥʽʾ, ʟʦʢʨʝʤʘ, ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʨʦʜʦʚʦʣʴʯʫ ʙʝʟʧʝʢʫ ʩʫʩʧʽʣʴʩʪʚʘ 

ʽ ʪʦʤʫ, ʜʦʩʠʪʴ ʯʘʩʪʦ ʜʝʨʞʘʚʘ ʟʘʧʨʦʚʘʜʞʫʻ ʧʨʦʛʨʘʤʠ ʮʽʣʴʦʚʠʭ ʩʫʙʩʠʜʽʡ ʜʣʷ 

ʧʽʜʪʨʠʤʢʠ ʾʭ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʪʨʠʤʫʚʘʥʥʷ ʮʽʥ ʥʘ ʩʦʮʽʘʣʴʥʦ ʥʝʦʙʭʽʜʥʽ ʪʦʚʘʨʠ. 

ʆʜʥʠʤ ʟ ʦʩʥʦʚʥʠʭ ʚʥʫʪʨʽʰʥʽʭ ʜʞʝʨʝʣ ʥʘʨʦʱʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ ʻ 

ʥʝʨʦʟʧʦʜʽʣʝʥʠʡ ʧʨʠʙʫʪʦʢ ï ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʟʘ ʧʝʨʽʦʜ, 

ʷʢʠʡ ʥʝ ʙʫʚ ʨʦʟʧʦʜʽʣʝʥʠʡ ʤʽʞ ʘʢʮʽʦʥʝʨʘʤʠ ʫ ʚʠʛʣʷʜʽ ʜʠʚʽʜʝʥʜʽʚ, ʘ ʟʘʣʠʰʠʚʩʷ ʫ 

ʢʦʤʧʘʥʽʾ ʜʣʷ ʚʠʢʦʨʠʩʪʘʥʥʷ. 

ʇʝʨʝʦʮʽʥʢʘ ʚʘʨʪʦʩʪʽ ʟʘʧʘʩʽʚ, ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʪʘ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ 

ʤʦʞʝ ʧʨʠʟʚʦʜʠʪʠ ʜʦ ʟʤʽʥ ʚ ʢʘʧʽʪʘʣʽ ʢʦʤʧʘʥʽʾ. ɺ ʨʘʟʽ ʷʢʱʦ ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ 

ʧʝʨʝʦʮʽʥʶʻʪʴʩʷ ʫ ʚʠʱʫ ʩʪʦʨʦʥʫ, ʮʝ ʤʦʞʝ ʧʨʠʟʚʦʜʠʪʠ ʜʦ ʥʘʨʦʱʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ, ʘ 

ʷʢʱʦ ʚʘʨʪʽʩʪʴ ʧʝʨʝʦʮʽʥʶʻʪʴʩʷ ʚ ʥʠʞʯʫ ʩʪʦʨʦʥʫ, ʪʦ ʥʘʚʧʘʢʠ ï ʜʦ ʟʤʝʥʰʝʥʥʷ 

ʢʘʧʽʪʘʣʫ.  

ɼʦʜʘʪʢʦʚʠʤ ʜʞʝʨʝʣʦʤ ʢʘʧʽʪʘʣʫ ʤʦʞʝ ʚʠʩʪʫʧʘʪʠ ʧʨʦʜʘʞ ʘʢʪʠʚʽʚ ʚ ʫʤʦʚʘʭ, 

ʷʢʱʦ ʨʝʘʣʽʟʘʮʽʷ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʚʘʨʪʽʩʪʶ, ʱʦ ʻ ʚʠʱʦʶ ʟʘ ʧʦʪʦʯʥʫ ʙʘʣʘʥʩʦʚʫ 

ʚʘʨʪʽʩʪʴ, ʦʩʢʽʣʴʢʠ ʚ ʨʝʟʫʣʴʪʘʪʽ ʧʨʦʜʘʞʫ ʚʽʜʙʫʚʘʻʪʴʩʷ ʣʠʰʝ ʟʤʽʥʘ ʬʦʨʤʠ 

ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʙʽʣʴʰ ʣʽʢʚʽʜʥʫ ï ʛʨʦʰʦʚʽ ʢʦʰʪʠ ʘʙʦ ʾʭ ʝʢʚʽʚʘʣʝʥʪʠ, ʽ 

ʣʠʰʝ ʫ ʚʠʧʘʜʢʫ ʧʨʦʜʘʞʫ ʟʘ ʚʠʱʦʶ ʚʘʨʪʽʩʪʶ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʂʨʽʤ ʜʞʝʨʝʣ, ʱʦ ʘʢʫʤʫʣʶʶʪʴ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʟʥʘʯʥʠʤ ʜʞʝʨʝʣʦʤ 

ʬʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʢʦʤʧʘʥʽʾ ʻ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʪʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʦʚʽ 

ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ, ʨʦʟʛʣʷʥʝʤʦ ʾʭ ʜʝʪʘʣʴʥʽʰʝ. 
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ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʙʘʥʢʽʚ, ʥʝʙʘʥʢʽʚʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʫʩʪʘʥʦʚ 

ʧʦʣʷʛʘʶʪʴ ʫ ʟʘʣʫʯʝʥʥʽ ʢʘʧʽʪʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʧʦʚʦʨʦʪʥʽʡ ʦʩʥʦʚʽ ʥʘ ʪʝʨʤʽʥ 

ʜʦʚʰʝ ʦʜʥʦʛʦ ʨʦʢʫ. ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʤʦʞʫʪʴ ʤʘʪʠ ʥʠʞʯʫ ʚʽʜʩʦʪʢʦʚʫ ʩʪʘʚʢʫ, 

ʥʽʞ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ, ʧʨʦʪʝ ʟʘʟʚʠʯʘʡ ʚʠʤʘʛʘʶʪʴ ʙʽʣʴʰʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ 

ʜʦʢʫʤʝʥʪʘʮʽʾ. 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʜʝʨʞʘʚʥʽ ʢʨʝʜʠʪʠ ʘʥʘʣʦʛʽʯʥʦ ʟ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ 

ʙʘʥʢʽʚ ʪʘ ʥʝʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ ʟʘʣʫʯʘʶʪʴʩʷ ʥʘ ʪʝʨʤʽʥ ʜʦʚʰʝ ʦʜʥʦʛʦ ʨʦʢʫ, ʚʦʥʠ 

ʤʦʞʫʪʴ ʙʫʪʠ ʮʽʣʴʦʚʠʤʠ - ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʠʟʥʘʯʝʥʠʭ ʜʝʨʞʘʚʥʦʶ ʧʨʦʛʨʘʤʦʶ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʦʻʢʪʽʚ, ʘ ʪʘʢʦʞ ʥʝʮʽʣʴʦʚʠʤʠ ï ʜʣʷ ʧʽʜʪʨʠʤʢʠ ʧʨʽʦʨʠʪʝʪʥʠʭ 

ʛʘʣʫʟʝʡ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʫʙôʻʢʪʽʚ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ. ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʧʨʠ ʮʴʦʤʫ ʻ 

ʤʽʥʽʤʘʣʴʥʦʶ ʘʙʦ ʚʟʘʛʘʣʽ ʥʫʣʴʦʚʦʶ, ʧʨʦʪʝ ʜʝʨʞʘʚʘ ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʜʦʪʨʠʤʘʥʥʷʤ ʮʽʣʴʦʚʦʛʦ ʭʘʨʘʢʪʝʨʫ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʰʪʽʚ, ʱʦ ʩʪʚʦʨʶʻ ʜʦʜʘʪʢʦʚʝ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʝ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷ ʪʘ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʠ ʢʦʤʧʘʥʽʾ.  

ɸʢʪʫʘʣʴʥʠʤ ʧʨʠʢʣʘʜʦʤ ʜʝʨʞʘʚʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʧʨʦʛʨʘʤʘ çɼʦʩʪʫʧʥʽ 

ʢʨʝʜʠʪʠ 5-7-9è ʯʝʨʝʟ ʷʢʫ ʧʨʦʪʷʛʦʤ 2022 ʨʦʢʫ ʧʦʥʘʜ 34 ʪʠʩ. ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʟʘʣʫʯʠʣʠ ʢʨʝʜʠʪʽʚ ʙʽʣʴʰ ʥʽʞ ʥʘ 66,5 ʤʣʨʜ ʛʨʥ. 

ɺ ʤʝʞʘʭ ʧʨʦʛʨʘʤʠ ʟʘʣʫʯʘʶʪʴ ʢʨʝʜʠʪʠ ʚʽʜ 100 ʪʠʩ. ʜʦ 90 ʤʣʥ ʛʨʥ, ʚʽʜʩʦʪʢʠ 

ʩʪʘʥʦʚʣʷʪʴ ʚʽʜ 0 ʜʦ 9 % [78].  

ɼʦ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʜʞʝʨʝʣ ʟʘʣʫʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘʢʦʞ ʚʽʜʥʦʩʷʪʴʩʷ 

ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʧʨʘʚʘʤʠ ʥʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʣʽʟʠʥʛʦʚʠʭ ʘʢʪʠʚʽʚ. ɿ 2016 ʨ. ʈʘʜʘ ʟ 

ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ ʟʘʧʨʦʚʘʜʠʣʘ ʥʦʚʠʡ 

ʄʽʞʥʘʨʦʜʥʠʡ ʩʪʘʥʜʘʨʪ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ (ʄʉʌɿ) 16 çʆʨʝʥʜʘè, ʷʢʠʡ ʩʫʙôʻʢʪʠ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʚ ʦʙʦʚ'ʷʟʢʦʚʦʤʫ ʧʦʨʷʜʢʫ ʧʦʯʘʣʠ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʟ 1.01.2019 ʨ. 

[86]. ʅʦʚʠʡ ʩʪʘʥʜʘʨʪ ʟʦʙʦʚôʷʟʘʚ ʚʽʜʦʙʨʘʞʘʪʠ ʚ ʙʘʣʘʥʩʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʫʤʠ ʷʢ 

ʬʽʥʘʥʩʦʚʦʾ, ʪʘʢ ʽ ʦʧʝʨʘʮʽʡʥʦʾ ʦʨʝʥʜʠ, ʷʢʘ ʜʦ ʧʨʠʡʥʷʪʪʷ ʩʪʘʥʜʘʨʪʫ ʦʙʣʽʢʦʚʫʚʘʣʘʩʴ 

ʣʠʝh ʚ ʩʢʣʘʜʽ ʚʠʪʨʘʪ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʟʨʦʙʠʚ ʧʦʨʽʚʥʷʥʥʠʤʠ ʜʘʥʽ ʨʽʟʥʠʭ ʢʦʤʧʘʥʽʡ, 

ʧʨʦʪʝ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʜʽʡʩʥʠʚ ʚʧʣʠʚ ʥʘ ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʢʦʪʨʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʢʝʨʫʚʘʣʠʩʴ ʜʦ ʧʨʠʡʥʷʪʪʷ ʩʪʘʥʜʘʨʪʫ ʪʘ 

ʥʦʨʤʘʪʠʚʥʽ ʧʦʢʘʟʥʠʢʠ ʷʢʠʭ, ʟʘ ʥʦʚʠʭ ʫʤʦʚ, ʚʘʨʪʦ ʧʝʨʝʛʣʷʥʫʪʠ. 
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ʗʢ ʤʠ ʚʞʝ ʟʘʟʥʘʯʘʣʠ ʚ ʦʩʥʦʚʽ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʣʝʞʠʪʴ ʢʘʧʽʪʘʣ ʽ ʜʦʩʣʽʜʠʚʰʠ 

ʜʞʝʨʝʣʘ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʚʘʨʪʦ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʙʽʣʴʰʩ̔ʪɹ ʟ ʥʘʚʝʜʝʥʠʭ 

ʜʞʝʨʝʣ  ʚʠʩʪʫʧʘʶʪʴ ʚ ʷʢʦʩʪʽ ʦʩʥʦʚʠ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʴʥʦʾ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʾ. ʇʨʦʪʝ ʜʝʷʢʽ ʟ ʜʞʝʨʝʣ, ʷʢ ʦʪ IPO ʪʘ SPO ʬʦʨʤʫʶʪʴ ʜʚʦʾʩʪʠʡ 

ʭʘʨʘʢʪʝʨ ʢʘʧʽʪʘʣʽʟʘʮʽʾ - ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘʣʫʯʝʥʥʷ ʨʝʩʫʨʩʽʚ ʟʘ ʨʘʭʫʥʦʢ ̫ʢʠʭ ʤʦʞʫʪʴ 

ʙʫʪʠ ʧʨʠʜʙʘʥʽ ʨʝʘʣʴʥʽ ʘʢʪʠʚʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʚʘʪʠʤʫʪʴ ʨʝʘʣʴʥʫ ʢʘʧʽʪʘʣʽʟʘʮʽʶ, ʘʣʝ, 

ʚ ʪʦʡ ʞʝ ʯʘʩ ʚ ʧʦʜʘʣʴʰʦʤʫ ʬʦʨʤʫʻʪʴʩʷ ʮʽʥʥʽʩʪʴ ʜʣʷ ʘʢʮʽʦʥʝʨʽʚ, ʷʢʘ ʥʝ 

ʚʽʜʦʙʨʘʞʘʻʪʴʩʷ ʫ ʚʠʛʣʷʜʽ ʧʝʚʥʦʾ ʩʫʤʠ ʘʙʦ ʩʪʘʪʪʽ ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʙʘʣʘʥʩʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. ɺ ʪʘʢʠʭ ʚʠʧʘʜʢʘʭ ʡʜʝ ʤʦʚʘ ʧʨʦ ʬʽʢʪʠʚʥʫ ʚʘʨʪʽʩʪʴ, ̫ʢʘ ʩʢʣʘʜʘʻ 

ʦʩʥʦʚʫ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʥʘʨʦʱʫʚʘʥʥʷ ʬʽʢʪʠʚʥʦʾ ʘʙʦ ʤʘʨʢʝʪʠʥʛʦʚʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ.  

ʉʣʽʜ ʫʪʦʯʥʠʪʠ, ʱʦ ʚʠʭʦʜʷʯʠ ʟ ʥʘʰʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʨʦʟʫʤʽʥʥʷ ʧʦʥʷʪʪʷ 

çʢʘʧʽʪʘʣʽʟʘʮʽʷè, ʥʘʨʦʱʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʾ ʾ

ʘʢʪʠʚʽʚ ʻ ʦʜʥʠʤʠ ʟ ʢʣʶʯʦʚʠʭ ʟʘʚʜʘʥʴ ʮʴʦʛʦ ʧʨʦʮʝʩʫ.  

ʈʦʟʛʣʷʥʝʤʦ ̔ ʩʥʫʶʯʽ ʧʽʜʭʦʜʠ ʥʘʫʢʦʚʮʽʚ ʜʦ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪ̔ ʬʽʢʪʠʚʥʦʾ 

ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʬʘʢʪʦʨʽʚ, ɦ ʦ ʥʘ ʥʝʾ ʚʧʣʠʚʘʶʪʴ, ʧʝʨʰ ʥʽʞ ʧʝʨʝʭʦʜʠʪʠ ʜʦ 

ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. 

ʂ. ʄʘʨʢʩ ʫ ʪʨʝʪʴʦʤʫ ʪʦʤʽ "ʂʘʧʽʪʘʣʫ" ʨʦʟʢʨʠʚ ʢʘʪʝʛʦʨʽʾ ʦʤʘʥʣʠʚʦʾ 

ʩʦʮʽʘʣʴʥʦʾ ʚʘʨʪʦʩʪʽ, ʷʢ ʧʨʦʪʠʚʘʛʫ ʨʝʘʣʴʥʽʡ ʚʘʨʪʦʩʪʽ. ɺ ʢʣʘʩʠʯʥʽʡ ʝʢʦʥʦʤʽʯʥʽʡ 

ʪʝʦʨʽʾ ʨʝʘʣʴʥʘ ʚʘʨʪʽʩʪʴ ʽ ʨʝʘʣʴʥʠʡ ʢʘʧʽʪʘʣ ʧʨʦʪʠʩʪʘʚʣʷʶʪʴʩʷ ʦʤʘʥʣʠʚʽʡ ʘʙʦ 

ʬʽʢʪʠʚʥʽʡ ʚʘʨʪʦʩʪʽ ʘʙʦ ʬʽʢʪʠʚʥʦʤʫ ʢʘʧʽʪʘʣʫ. ʆʜʥʘʢ ʜʘʥʽ ʪʝʨʤʽʥʠ ʥʘʣʝʞʘʪʴ ʜʦ 

ʟʘʛʘʣʴʥʦʛʦ ʧʨʦʮʝʩʫ ʫʪʚʦʨʝʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʷʢʘ ʩʢʣʘʜʘʻʪʴʩʷ ̔ ʟ ʨʝʘʣʴʥʦ ʾʪʘ 

ʬʽʢʪʠʚʥʦ ʾʯʘʩʪʠʥ. "ʇʝʨʝʜ ʥʘʤʠ ʚʠʟʥʘʯʝʥʥʷ (ʨʠʥʢʦʚʦʾ ʮʽʥʠ) ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚ 

ʪʦʤʫ ʾʾ ʚʠʛʣʷʜʽ, ʷʢʦʶ ʚʦʥʘ ʥʘ ʙʘʟʽ ʢʘʧʽʪʘʣʽʩʪʠʯʥʦʛʦ ʩʧʦʩʦʙʫ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʷʚʣʷʻ ʩʝʙʝ ʟʘ ʜʦʧʦʤʦʛʦʶ ʢʦʥʢʫʨʝʥʮʽʾ; ʮʷ ʦʩʪʘʥʥʷ ʧʦʨʦʜʞʫʻ ʦʤʘʥʣʠʚʫ 

ʩʫʩʧʽʣʴʥʫ ʚʘʨʪʽʩʪʴ" [75]. 

ɼ. ʈʦʟʝʥʙʝʨʛ, ʧʽʜʩʫʤʦʚʫʶʯʠ ʙʘʯʝʥʥʷ ʂ. ʄʘʨʢʩʘ ʩʪʦʩʦʚʥʦ ʬʽʢʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʟʘʟʥʘʯʘʻ, ʱʦ "ʬʽʢʪʠʚʥʠʡ ʢʘʧʽʪʘʣ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤʠ ʦʟʥʘʢʘʤʠ:  

1) ɺʽʥ ʷʚʣʷʻ ʩʦʙʦʶ ʧʦʩʷʛʘʥʥʷ ʥʘ ʯʘʩʪʠʥʫ ʜʦʜʘʪʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʫ ʬʦʨʤʽ 

ʨʝʛʫʣʷʨʥʦʛʦ ʛʨʦʰʦʚʦʛʦ ʜʦʭʦʜʫ (ʚʽʜʩʦʪʢʘ);  
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2) ʎʝ ʜʦʤʘʛʘʥʥʷ ʷʚʣʷʻʪʴʩʷ ʧʨʝʜʤʝʪʦʤ ʢʫʧʽʚʣʽ-ʧʨʦʜʘʞʫ ʽ ʻ ʦʩʦʙʣʠʚʠʤ 

ʪʦʚʘʨʦʤ;  

3) ʎʽʥʘ ʮʴʦʛʦ ʦʩʦʙʣʠʚʦʛʦ ʪʦʚʘʨʫ ʻ ʥʝ ʱʦ ʽʥʰʝ, ʷʢ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʧʨʠʥʝʩʝʥʦʛʦ 

ʥʠʤ ʜʦʭʦʜʫ;  

4) ɿʘ ʫʤʦʚʠ ʩʪʘʙʽʣʴʥʦʩʪʽ ʦʩʪʘʥʥʴʦʛʦ ʮʽʥʘ ʬʽʢʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʨʝʛʫʣʶʻʪʴʩʷ 

ʥʦʨʤʦʶ ʚʽʜʩʦʪʢʘ" [104, ʩ. 687]. 

ʈ. ɻʽʣʴʬʝʨʜʽʥʛ ʫ ʩʚʦʾʡ ʧʨʘʮʽ çʌʽʥʘʥʩʦʚʠʡ ʢʘʧʽʪʘʣè ʨʦʟʢʨʠʚ ʦʩʥʦʚʥʽ 

ʚʽʜʤʽʥʥʦʩʪʽ ʤʽʞ ʧʦʟʠʯʢʦʚʠʤ ʪʘ ʬʽʢʪʠʚʥʠʤ ʢʘʧʽʪʘʣʦʤ [167]. ɺʽʥ ʧʦʜʽʣʠʚ ʮʽʥʥʽ 

ʧʘʧʝʨʠ, ʧʽʜ ʷʢʠʤʠ ʨʦʟʫʤʽʚ ʙʫʜʴ-̫ ʢʠʡ ʚʠʜ ʩʝʨʪʠʬʽʢʘʪʘ, ʢʦʪʨʠʡ ʧʨʝʜʩʪʘʚʣʷʻ 

ʛʨʦʰʦʚʽ ʩʫʤʠ, ʥʘ ʢʽʣʴʢʘ ʦʩʥʦʚʥʠʭ ʛʨʫʧ: 

1. ʉʚʽʜʦʮʪʚʘ ʧʨʦ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʘʙʦ ʢʨʝʜʠʪʥʽ ʩʝʨʪʠʬʽʢʘʪʠ, ʱʦ ʤʽʩʪʷʪʴ 

ʚʽʜʦʤʦʩʪʽ ʧʨʦ ʛʨʦʰʦʚʫ ʩʫʤʫ ʥʘ ʷʢʫ ʚʦʥʠ ʚʠʜʘʥʽ, ʦʩʥʦʚʥʠʤ ʧʨʠʢʣʘʜʦʤ ʪʘʢʦʛʦ 

ʜʦʢʫʤʝʥʪʘ ʻ ʧʝʨʝʢʘʟʥʠʡ ʚʝʢʩʝʣʴ. 

2. ʉʚʽʜʦʮʪʚʘ ʘʙʦ ʩʝʨʪʠʬʽʢʘʪʠ, ʢʦʪʨʽ ʨʝʧʨʝʟʝʥʪʫʶʪʴ ʥʝ ʛʨʦʰʦʚʫ ʩʫʤʫ, ʘ 

ʧʨʘʚʦ ʥʘ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ.  

ʆʩʪʘʥʥʶ ʛʨʫʧʫ, ʚ ʩʚʦʶ ʯʝʨʛʫ, ʈ. ɻʽʣʴʬʝʨʜʽʥʛ ʜʦʜʘʪʢʦʚʦ ʨʦʟʜʽʣʷʚ ʥʘ ʜʚʽ 

ʥʘʩʪʫʧʥʽ  ʧʽʜʛʨʫʧʠ: 

- ʇʘʧʝʨʠ ʟ ʬʽʢʩʦʚʘʥʠʤ ʚʽʜʩʦʪʢʦʤ, ʷʢ ʦʪ ʙʦʨʛʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʘʙʦ ʜʝʨʞʘʚʥʽ 

ʦʙʣʽʛʘʮʽʾ. 

- ɼʠʚʽʜʝʥʜʥʽ ʩʝʨʪʠʬʽʢʘʪʠ (ʘʢʮʽʾ).  

ɺʽʜʤʽʥʥʽʩʪʴ ʧʝʨʰʦʾ ʛʨʫʧʠ ʚʽʜ ʜʨʫʛʦʾ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʦʩʥʦʚʥʦʶ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ ʽʥʩʪʨʫʤʝʥʪʽʚ ʧʝʨʰʦʾ ʛʨʫʧʠ ʻ ʩʫʤʘ ʛʨʦʰʝʡ ʘʙʦ ʥʦʤʽʥʘʣ, ʷʢʠʡ 

ʚʦʥʠ ʧʨʝʜʩʪʘʚʣʷʶʪʴ. ɻʨʦʰʦʚʽ ʢʦʰʪʠ ʬʘʢʪʠʯʥʦ ʙʫʣʠ ʧʦʟʠʯʝʥʽ ʽ ʧʨʠʥʦʩʷʪʴ 

ʚʽʜʩʦʪʢʠ ʧʨʦʪʷʛʦʤ ʚʠʟʥʘʯʝʥʦʛʦ ʪʝʨʤʽʥʫ ʧʽʩʣʷ ʟʘʚʝʨʰʝʥʥʷ ʢʦʪʨʦʛʦ ʦʩʥʦʚʥʘ ʩʫʤʘ 

ʧʦʛʘʰʘʻ ʥʦʤʽʥʘʣ, ʪʦʙʪʦ ʟ ʨʝʰʪʦʶ ʧʦʟʠʢʦʜʘʚʝʮʴ ʤʘʻ ʯʽʪʢʝ ʨʦʟʫʤʽʥʥʷ ʩʫʤʠ ʥʘ ʷʢʫ 

ʚʽʥ ʤʘʻ ʧʨʘʚʦ ʪʘ ʪʝʨʤʽʥ ʾʾ ʚʠʧʣʘʪʠ. ɯʥʩʪʨʫʤʝʥʪʠ ʜʨʫʛʦʾ ʛʨʫʧʠ, ʥʘʧʨʠʢʣʘʜ, ʘʢʮʽʾ  

ʢʦʤʧʘʥʽʾ, ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʨʘʚʦ ʾʭ ʚʣʘʩʥʠʢʫ ʥʘ ʯʘʩʪʠʥʫ ʤʘʡʙʫʪʥʴʦʛʦ ʧʨʠʙʫʪʢʫ ʫ 

ʚʠʛʣʷʜʽ ʜʠʚʽʜʝʥʜʽʚ, ʢʦʰʪʠ, ʷʢʽ ʙʫʣʠ ʧʝʨʝʜʘʥʽ ʘʢʮʽʦʥʝʨʦʤ ʚ ʤʦʤʝʥʪ ʢʫʧʽʚʣʽ 

ʟʘʟʚʠʯʘʡ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ ʚʢʣʘʜʝʥʥʷ ʚ ʧʨʦʜʫʢʪʠʚʥʽ ʨʝʩʫʨʩʠ ʢʦʤʧʘʥʽʾ ʽ 

ʧʝʨʝʭʦʜʷʪʴ ʫ ʚʣʘʩʥʽʩʪʴ ʧʨʦʜʘʚʮʽʚ ʮʠʭ ʨʝʩʫʨʩʽʚ, ʚʽʜʪʘʢ ʘʢʮʽʦʥʝʨ ʚʪʨʘʯʘʻ ʧʨʠʚôʷʟʢʫ 



45 

ʜʦ ʧʦʯʘʪʢʦʚʦʛʦ ʥʦʤʽʥʘʣʫ ʘʢʮʽʾ ʽ ʧʦʚʝʨʥʝʥʥʷ ʧʦʯʘʪʢʦʚʦ ʚʢʣʘʜʝʥʦʾ ʩʫʤʠ ʢʦʰʪʽʚ ʥʝ 

ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʥʘ ʙʫʜʴ-̫ ʢʦʤʫ ʝʪʘʧʽ ʚʦʣʦʜʽʥʥʷ ʮʽʥʥʠʤ ʧʘʧʝʨʦʤ. ɺ ʧʦʜʘʣʴʰʦʤʫ 

ʢʦʪʠʨʫʚʘʥʥʷ ʘʢʮʽʾ ʤʦʞʝ ʟʤʽʥʶʚʘʪʠʩʴ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʙʘʛʘʪʴʦʭ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʽ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʧʦʜʘʣʴʰʫ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʟʤʽʥ ʫ ʬʽʢʪʠʚʥʦʤʫ ʢʘʧʽʪʘʣʽ.  

ɿʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʛʦ ʧʦʩʪʽʡʥʦʛʦ ʪʘ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʫʩʽ ʚʠʜʠ ʥʘʷʚʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʧʽʜʪʨʠʤʫʶʯʠ 

ʦʧʪʠʤʘʣʴʥʫ ʥʝʟʘʣʝʞʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʩʪʚʦʨʶʻ ʩʧʨʠʷʪʣʠʚʽ ʧʝʨʝʜʫʤʦʚʠ ʜʦ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʡʦʛʦ ʘʢʮʽʡ, ʱʦ ʻ 

ʦʜʥʽʻʶ ʟ ʢʣʶʯʦʚʠʭ ʟʘʜʘʯ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ. ɿʘʜʣʷ ʚʠʢʦʥʘʥʥʷ 

ʚʠʱʝʟʘʟʥʘʯʝʥʦʛʦ ʟʘʚʜʘʥʥʷ, ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʽʡ ʤʘʻ ʢʦʥʪʨʦʣʶʚʘʪʠ ʪʘ ʫʧʨʘʚʣʷʪʠ 

ʚʩʽʤʘ ʩʢʣʘʜʦʚʠʤʠ ʯʘʩʪʠʥʘʤʠ, ʬʦʨʤʘʤʠ ʪʘ ʚʠʜʘʤʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. ʈʦʟʛʣʷʥʝʤʦ ʚʠʜʠ, 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʦʟʥʘʢʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʟʤʽʩʪ ʾʭ ʨʦʟʫʤʽʥʥʷ ʫ ʪʘʙʣ. 1.4. 

ʊʘʙʣʠʮʷ 1.4 

ʂʣʘʩʠʬʽʢʘʮʽʷ ʚʠʜ̔ʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ɺʠʜ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ɿʤʽʩʪ ʧʦʥʷʪʪʷ 

ɿʘ ʬʦʨʤʦʶ ʧʨʦʷʚʫ 

ʈʝʘʣʴʥʘ 

ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ 

ʘʚʘʥʩʦʚʘʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʥʘʨʦʱʫʻʪʴʩʷ ʯʝʨʝʟ 

ʧʨʠʙʫʪʦʢ, ʱʦ ʟʛʝʥʝʨʦʚʘʥʠʡ ʫ ʨʝʟʫʣʴʪʘʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ʄʘʨʢʝʪʠʥʛʦʚʘ / 

ʅʝʤʘʪʝʨʽʘʣʴʥʘ 

ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʧʝʨʝʦʮʽʥʢʠ ʧʦʪʦʯʥʦʾ ʪʘ 

ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ 

ʈʠʥʢʦʚʘ / ʌʽʢʪʠʚʥʘ 
ʌʦʨʤʫʻʪʴʩʷ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ ʟʘ ʨʘʭʫʥʦʢ 

ʟʤʽʥʠ ʢʦʪʠʨʫʚʘʥʴ ʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ 

ɿʘ ʦʙôʻʢʪʦʤ 

ɸʢʪʠʚʽʚ 
ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʥʘʨʦʱʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 

ʇʘʩʠʚʽʚ 

ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚ 

ʩʪʨʫʢʪʫʨʽ ʧʘʩʠʚʽʚ 

ʈʝʟʫʣʴʪʘʪʫ ʜʽʷʣʴʥʦʩʪʽ 

ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʧʦʚʥʦʛʦ ʘʙʦ 

ʯʘʩʪʢʦʚʦʛʦ ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʝʟʫʣʴʪʘʪʫ ʜʽʷʣʴʥʦʩʪʽ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʙʽʣʴʰʝʥʥʷ 

ʜʦʭʦʜʽʚ ʪʘ/ʘʙʦ ʩʢʦʨʦʯʝʥʥʷ ʚʠʪʨʘʪ 

ɿʘ ʥʘʧʨʷʤʢʦʤ 

ʚʽʜʪʚʦʨʝʥʥʷ 

ʌʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 
ʌʦʨʤʫʚʘʥʥʷ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʷʢ ʥʘʩʣʽʜʦʢ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʚʠʨʦʙʥʠʯʦʛʦ ʫʩʪʘʪʢʫʚʘʥʥʷ 

ʇʨʦʮʝʩʫ ʚʠʨʦʙʥʠʮʪʚʘ 
ʌʦʨʤʫʚʘʥʥʷ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʷʢ ʥʘʩʣʽʜʦʢ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʚʠʨʦʙʥʠʯʦʛʦ ʧʨʦʮʝʩʫ 

ʈʝʟʫʣʴʪʘʪʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 

ʌʦʨʤʫʚʘʥʥʷ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʷʢ ʥʘʩʣʽʜʦʢ 

ʜʦʩʣʽʜʞʝʥʥʷ ʚʧʦʜʦʙʘʥʴ ʩʧʦʞʠʚʘʯʽʚ ʪʘ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʨʦʜʫʢʮʽʾ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.4 

ɿʘ ʨʽʚʥʝʤ 
ʬʦʨʤʫʚʘʥʥʷ 

ʌʽʟʠʯʥʦʾ ʦʩʦʙʠ 

ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʨʝʩʫʨʩʽʚ, ʥʘʷʚʥʠʭ ʥʘ 
ʢʦʞʥʦʤʫ ʦʢʨʝʤʦ ʚʟʷʪʦʤʫ ʨʽʚʥʽ ʘʛʨʝʛʫʚʘʥʥʷ 

ɼʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ 

ʂʦʤʧʘʥʽʾ 

ɻʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ 

ʌʦʥʜʦʚʦʛʦ ʨʠʥʢʫ 

ʈʝʛʽʦʥʫ 
ʂʨʘʾʥʠ 

ʉʚʽʪʦʚʘ 

ɿʘ ʥʘʧʨʷʤʢʦʤ 
ʟʤʽʥ 

ɿʨʦʩʪʘʶʯʘ 
ʌʦʨʤʫʻ ʥʘʨʦʱʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ ʪʘ ʟʨʦʩʪʘʶʯʠʡ 
ʪʨʝʥʜ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʉʧʘʜʘʶʯʘ 
ʌʦʨʤʫʻ ʟʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʪʘ ʩʧʘʜʘʶʯʠʡ ʪʨʝʥʜ 
ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ɿʘ ʭʘʨʘʢʪʝʨʦʤ 
ʟʤʽʥ 

ʉʪʘʪʠʯʥʘ ʌʦʨʤʫʻ ʩʪʽʡʢʫ ʜʠʥʘʤʽʢʫ ʟʤʽʥ 

ɼʠʥʘʤʽʯʥʘ ʌʦʨʤʫʻ ʟʤʽʥʥʫ ʜʠʥʘʤʽʢʫ ʟʤʽʥ 

ɿʘ ʩʧʦʩʦʙʦʤ 
ʦʮʽʥʢʠ 

ɹʘʣʘʥʩʦʚʘ 
ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʤʽʥ ʚ ʦʙʣʽʢʦʚʽʡ ʚʘʨʪʦʩʪʽ 
ʟʘ ʨʘʭʫʥʦʢ ʜʦʜʘʪʢʦʚʦ ʚʢʣʘʜʝʥʠʭ ʢʦʰʪʽʚ, 
ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʪʘ/ʘʙʦ ʜʦʦʮʽʥʢʠ ʘʢʪʠʚʽʚ 

ʈʠʥʢʦʚʘ 
ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʤʽʥ ʚ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʟʘ 
ʨʘʭʫʥʦʢ ʟʙʽʣʴʰʝʥʥʷ/ʟʥʠʞʝʥʥʷ ʢʦʪʠʨʫʚʘʥʴ ʘʢʮʽʡ 

ʈʦʟʨʘʭʫʥʢʦʚʘ 
ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʤʽʥ ʚ ʦʯʽʢʫʚʘʥʽʡ 
ʨʦʟʨʘʭʫʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ  

ɿʘ ʩʧʦʩʦʙʦʤ 
ʬʦʨʤʫʚʘʥʥʷ 

ɿʦʚʥʽʰʥʷ 
ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʘʚʘʥʩʫʚʘʥʥʷ ʢʦʰʪʽʚ ʽʟ 
ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ ʫ ʨʝʩʫʨʩʠ, ʷʢʽ ʧʨʠʥʦʩʠʪʠʤʫʪʴ 
ʝʢʦʥʦʤʽʯʥʽ ʚʠʛʦʜʠ 

ɺʥʫʪʨʽʰʥʷ 
ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʨʠʙʫʪʢʫ, 
ʦʪʨʠʤʘʥʦʛʦ ʚ ʨʝʟʫʣʴʪʘʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚ 
ʢʘʧʽʪʘʣ 

ɿʘ ʜʞʝʨʝʣʦʤ 
ʬʦʨʤʫʚʘʥʥʷ 

ʅʘʚʠʯʦʢ ʌʦʨʤʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ 

ɿʘʩʦʙʽʚ 
ʚʠʨʦʙʥʠʮʪʚʘ 

ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʦʪʨʠʤʘʥʥʷ ʜʦʜʘʥʦʾ 
ʚʘʨʪʦʩʪʽ ʰʣʷʭʦʤ ʧʝʨʝʨʦʙʢʠ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 
ʤʘʪʝʨʽʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ 

ɹʨʝʥʜʫ 

ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʦʪʨʠʤʘʥʥʷ ʜʦʜʘʥʦʾ 
ʚʘʨʪʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ ʛʦʪʦʚʥʦʩʪʽ ʩʧʦʞʠʚʘʯʽʚ ʧʣʘʪʠʪʠ 
ʙʽʣʴʰʝ ʧʨʠ ʢʫʧʽʚʣʽ ʧʨʦʜʫʢʮʽʾ ʚʽʜʧʦʚʽʜʥʦʾ ʪʦʨʛʦʚʦʾ 
ʤʘʨʢʠ 

ʌʽʥʘʥʩʦʚʠʭ 
ʨʝʩʫʨʩʽʚ 

ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʽʚ ʚ 
ʨʝʟʫʣʴʪʘʪʽ ʚʢʣʘʜʘʥʥʷ ʚʽʣʴʥʠʭ ʢʦʰʪʽʚ ʫ ʬʽʥʘʥʩʦʚʽ 
ʽʥʩʪʨʫʤʝʥʪʠ 

ʉʦʮʽʘʣʴʥʘ 
ʌʦʨʤʫʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʦʪʨʠʤʘʥʥʷ ʚʠʱʠʭ ʜʦʭʦʜʽʚ 
ʟʘ ʨʘʭʫʥʦʢ ʩʦʮʽʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʗʢ ʙʘʯʠʤʦ, ʥʘʫʢʦʚʦʶ ʩʧʽʣʴʥʦʪʦʶ ʚʞʝ ʩʬʦʨʤʦʚʘʥʦ ʟʥʘʯʥʫ ʢʽʣʴʢʽʩʪʴ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ ʦʟʥʘʢ ʪʘ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. ʄʠ ʧʨʦʧʦʥʫʻʤʦ ʜʦʧʦʚʥʠʪʠ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʫ ʤʘʪʨʠʮʶ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʟʘ ʩʧʦʩʦʙʦʤ ʬʦʨʤʫʚʘʥʥʷ: 

- ʟʦʚʥʽʰʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ; 

- ʚʥʫʪʨʽʰʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ. 
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ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʟʦʚʥʽʰʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʜʘʪʢʦʚʦʛʦ ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʚ ʽʥʩʪʨʫʤʝʥʪʠ ʜʣʷ ʟʨʦʩʪʘʥʥʷ ʧʦʯʘʪʢʦʚʦ 

ʘʚʘʥʩʦʚʘʥʦʾ ʚʘʨʪʦʩʪʽ. 

ʇʽʜ ʚʥʫʪʨʽʰʥʴʦʶ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ ʧʨʦʧʦʥʫʻʤʦ ʨʦʟʫʤʽʪʠ ʧʨʦʮʝʩ 

ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʱʦ ʙʫʣʘ ʩʬʦʨʤʦʚʘʥʘ ʟʘ ʨʘʭʫʥʦʢ ʨʝʩʫʨʩʽʚ 

ʽʩʥʫʶʯʠʭ ʥʘ ʧʦʯʘʪʢʫ ʮʠʢʣʫ ʜʽʷʣʴʥʦʩʪʽ, ʪʘ ʧʨʠʻʜʥʘʥʥʷ ʾʾ ʜʦ ʨʝʩʫʨʩʽʚ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ ʚ ʥʘʩʪʫʧʥʦʤʫ ʮʠʢʣʽ ʜʽʷʣʴʥʦʩʪʽ. 

ɿ ʤʝʪʦʶ ʘʢʮʝʥʪʫʚʘʥʥʷ ʫʚʘʛʠ ʥʘ ʤʦʞʣʠʚʠʭ ʥʘʧʨʷʤʢʘʭ ʽʥʚʝʩʪʫʚʘʥʥʷ 

ʧʨʦʧʦʥʫʻʤʦ ʜʦʧʦʚʥʠʪʠ ʢʣʘʩʠʬʽʢʘʮʽʶ ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ ʟʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ: 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʥʘʚʠʯʦʢ; 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ; 

- ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ; 

- ʩʦʮʽʘʣʴʥʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ. 

ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʥʘʚʠʯʦʢ ʧʦʣʷʛʘʻ ʚ ʟʜʦʙʫʪʪʽ ʥʝʦʙʭʽʜʥʠʭ ʟʜʽʙʥʦʩʪʝʡ ʪʘ ʜʦʩʚʽʜʫ 

ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʾ ʧʨʘʮʽ ʥʘ ʨʠʥʢʫ ʪʨʫʜʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʢʘʧʽʪʘʣʽʟʘʮʽʷ 

ʟ ʜʞʝʨʝʣʦʤ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʥʘʚʠʯʦʢ ʤʘʻ ʧʝʚʥʝ ʦʙʤʝʞʝʥʥʷ ʫ ʚʠʛʣʷʜʽ ʩʧʘʜʥʦʾ 

ʛʨʘʥʠʯʥʦʾ ʢʦʨʠʩʥʦʩʪʽ, ʧʽʩʣʷ ʜʦʩʷʛʥʝʥʥʷ ʷʢʦʾ ʤʘʻ ʩʝʥʩ ʟʤʽʱʫʚʘʪʠ ʫʚʘʛʫ ʥʘ ʽʥʰʽ 

ʜʞʝʨʝʣʘ. 

ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʧʦʣʷʛʘʻ ʚ ʦʪʨʠʤʘʥʥʽ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʜʦʭʦʜʽʚ ʚʽʜ ʚʠʛʦʪʦʚʣʝʥʦʾ ʧʨʦʜʫʢʮʽʾ ʘʙʦ ʥʘʜʘʥʠʭ ʧʦʩʣʫʛ ʫ ʢʘʧʽʪʘʣ ʟʘ ʨʘʭʫʥʦʢ 

ʚʢʣʘʜʝʥʴ ʫ ʚʠʨʦʙʥʠʯʽ ʨʝʩʫʨʩʠ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʾʭ ʚ ʧʦʜʘʣʴʰʠʭ ʦʧʝʨʘʮʽʡʥʠʭ ʮʠʢʣʘʭ. 

ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʙʨʝʥʜʫ ʷʚʣʷʻ ʩʦʙʦʶ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ, ʱʦ ʦʪʨʠʤʫʻʪʴʩʷ ʚʽʜ 

ʧʨʦʜʘʞʫ ʩʧʦʞʠʚʘʯʘʤ ʧʨʦʜʫʢʮʽʾ ʟ ʚʠʱʦʶ ʥʘʮʽʥʢʦʶ ʽ, ʚʽʜʧʦʚʽʜʥʦ, ʛʦʪʦʚʥʦʩʪʽ 

ʧʦʢʫʧʮʽʚ ʧʣʘʪʠʪʠ ʟʘ ʪʦʚʘʨ ʚʽʜʧʦʚʽʜʥʦʾ ʪʦʨʛʦʚʦʾ ʤʘʨʢʠ ʙʽʣʴʰʝ ʯʝʨʝʟ ʧʝʨʝʢʦʥʘʥʥʷ 

ʫ ʚʽʜʧʦʚʽʜʥʠʭ ʧʝʨʝʚʘʛʘʭ ʥʘʜ ʢʦʥʢʫʨʝʥʪʘʤʠ. ʎʝʡ ʝʬʝʢʪ ʩʧʨʠʷʻ ʟʘʙʝʟʧʝʯʝʥʥʽ ʙʽʣʴʰ 

ʚʠʩʦʢʽʡ ʤʘʨʞʠʥʘʣʴʥʦʩʪʽ ʧʨʦʜʫʢʮʽʾ ʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ 

ʟʨʦʩʪʘʥʥʶ ʦʮʽʥʦʯʥʦʾ ʪʘ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ʂʘʧʽʪʘʣʽʟʘʮʽʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʧʦʣʷʛʘʻ ʚ ʦʪʨʠʤʘʥʥʽ ʜʦʭʦʜʽʚ ʚʽʜ 

ʟʘʦʱʘʜʞʝʥʴ ʪʘ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʚʢʣʘʜʝʥʴ ʚʽʣʴʥʠʭ ʢʦʰʪʽʚ ʥʘʩʝʣʝʥʥʷ ʘʙʦ 

ʛʦʩʧʦʜʘʨʶʶʯʠʭ ʩʫʙôʻʢʪʽʚ ʫ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ, ʷʢʽ ʜʦʟʚʦʣʷʶʪʴ ʧʝʨʝʨʦʟʧʦʜʽʣʷʪʠ 

ʪʘ ʟʙʘʣʘʥʩʦʚʫʚʘʪʠ ʢʦʥʮʝʥʪʨʘʮʽʶ ʢʘʧʽʪʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʚ ʝʢʦʥʦʤʽʮʽ. 

ʉʦʮʽʘʣʴʥʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʧʦʣʷʛʘʻ ʚ ʦʪʨʠʤʘʥʥʽ ʪʘ ʨʝʽʥʚʝʩʪʫʚʘʥʥʽ ʜʦʜʘʪʢʦʚʠʭ 

ʜʦʭʦʜʽʚ ʚ ʨʝʟʫʣʴʪʘʪʽ ʟʨʦʩʪʘʥʥʷ ʧʦʧʠʪʫ ʥʘ ʧʨʦʜʫʢʮʽʶ ʘʙʦ ʧʦʩʣʫʛʠ ʢʦʤʧʘʥʽʾ ʘʙʦ 

ʦʩʦʙʠʩʪʦʩʪʽ, ʱʦ ʟʜʽʡʩʥʶʻ ʧʨʦʻʢʪʠ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ ʞʠʪʪʷ ʩʫʩʧʽʣʴʩʪʚʘ ʟʘʛʘʣʦʤ ʘʙʦ ʦʢʨʝʤʠʭ ʡʦʛʦ ʩʢʣʘʜʦʚʠʭ. 

ʇʨʠʢʣʘʜʦʤ ʤʦʞʫʪʴ ʩʣʫʞʠʪʠ ʧʨʦʻʢʪʠ ʟ ʥʘʜʘʥʥʷ ʛʫʤʘʥʽʪʘʨʥʦʾ ʜʦʧʦʤʦʛʠ 

ʚʨʘʟʣʠʚʠʤ ʪʘ ʧʦʩʪʨʘʞʜʘʣʠʤ ʚʽʜ ʚʽʡʥʠ ʚʝʨʩʪʚʘʤ ʥʘʩʝʣʝʥʥʷ, ʙʫʜʽʚʥʠʮʪʚʦ ʘʙʦ 

ʨʝʢʦʥʩʪʨʫʢʮʽʷ ʨʝʢʨʝʘʮʽʡʥʠʭ ʦʙôʻʢʪʽʚ, ʘ ʪʘʢʦʞ ʫʪʨʠʤʘʥʥʷ ʧʨʠʪʫʣʢʽʚ ʜʣʷ ʜʦʤʘʰʥʽʭ 

ʫʣʶʙʣʝʥʮʽʚ. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʟʚʦʣʠʣʠ ʥʘʤ ʩʬʦʨʤʫʚʘʪʠ ʥʘʩʪʫʧʥʽ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʩʠʩʪʝʤʫ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ: 

- ʟʘ ʬʦʨʤʦʶ ʧʨʦʷʚʫ ï ʨʝʘʣʴʥʘ, ʤʘʨʢʝʪʠʥʛʦʚʘ ʪʘ ʨʠʥʢʦʚʘ; 

- ʟʘ ʦʙôʻʢʪʦʤ ï ʘʢʪʠʚʽʚ, ʧʘʩʠʚʽʚ ʪʘ ʨʝʟʫʣʴʪʘʪʫ ʜʽʷʣʴʥʦʩʪʽ; 

- ʟʘ ʥʘʧʨʷʤʢʦʤ ʚʽʜʪʚʦʨʝʥʥʷ ï ʬʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʨʦʮʝʩʫ ʚʠʨʦʙʥʠʮʪʚʘ 

ʪʘ ʨʝʟʫʣʴʪʘʪʽʚ ʚʠʨʦʙʥʠʮʪʚʘ; 

- ʟʘ ʨʽʚʥʝʤ ʬʦʨʤʫʚʘʥʥʷ ï ʬʽʟʠʯʥʦʾ ʦʩʦʙʠ, ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘ, ʢʦʤʧʘʥʽʾ, 

ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ, ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ, ʨʝʛʽʦʥʫ, ʢʨʘʾʥʠ ʪʘ ʩʚʽʪʦʚʘ; 

- ʟʘ ʥʘʧʨʷʤʢʦʤ ʟʤʽʥ ï ʟʨʦʩʪʘʶʯʘ ʪʘ ʩʧʘʜʘʶʯʘ; 

- ʟʘ ʭʘʨʘʢʪʝʨʦʤ ʟʤʽʥ ï ʩʪʘʪʠʯʥʘ ʪʘ ʜʠʥʘʤʽʯʥʘ; 

- ʟʘ ʩʧʦʩʦʙʦʤ ʦʮʽʥʢʠ ï ʙʘʣʘʥʩʦʚʘ, ʨʠʥʢʦʚʘ ʪʘ ʨʦʟʨʘʭʫʥʢʦʚʘ. 

ɸ ʪʘʢʦʞ ʜʦʧʦʚʥʠʪʠ ʽʩʥʫʶʯʽ ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʦʟʥʘʢʠ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʥʘʩʪʫʧʥʠʤʠ: 

- ʟʘ ʩʧʦʩʦʙʦʤ ʬʦʨʤʫʚʘʥʥʷ ï ʟʦʚʥʽʰʥʷ ʪʘ ʚʥʫʪʨʽʰʥʷ; 

- ʟʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ ï ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, ʙʨʝʥʜʫ, ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ʪʘ ʩʦʮʽʘʣʴʥʘ. 
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ʊʘʢʘ ʨʽʟʥʦʤʘʥʽʪʥʽʩʪʴ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ ʦʟʥʘʢ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʩʚʽʜʯʠʪʴ, 

ʥʘ ʥʘʰʝ ʧʝʨʝʢʦʥʘʥʥʷ, ʧʝʨʝʜʫʩʽʤ, ʧʨʦ ʟʥʘʯʥʝ ʦʭʦʧʣʝʥʥʷ ʜʘʥʦ ʁʝʢʦʥʦʤʽʯʥʦʶ 

ʢʘʪʝʛʦʨʽʻʶ ʩʬʝʨ ʩʫʩʧʽʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ. 

ɼʦʧʦʚʥʝʥʽ ʥʘʤʠ ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʦʟʥʘʢʠ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʜʦʟʚʦʣʷʪʴ ʱʝ 

ʙʽʣʴʰ ʢʦʤʧʣʝʢʩʥʦ ʫʪʦʯʥʠʪʠ ʩʬʝʨʠ ʟʘʩʪʦʩʫʚʘʥʥʷ ʜʘʥʦʛʦ ʧʨʦʮʝʩʫ ʪʘ ʙʽʣʴʰ 

ʝʬʝʢʪʠʚʥʦ ʨʦʟʫʤʽʪʠ ʡʦʛʦ ʧʨʠʨʦʜʫ ʪʘ ʩʫʪʥʽʩʪʴ. 

 

1.3. ʄʝʪʦʜʦʣʦʛʽʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʢʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ɼʽʣ̫ʴʥʽʩʪʴ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʥʝʨʦʟʨʠʚʥʦ ʧʦʚôʷʟʘʥʘ ʟ ʨʝʩʫʨʩʘʤʠ, 

ʷʢʽ ʚʢʣʘʜʝʥʽ ʜʣʷ ʾʾ ʟʘʧʦʯʘʪʢʫʚʘʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʷʢ ʧʨʘʚʠʣʦ, ʟ ʤʝʪʦʶ 

ʦʪʨʠʤʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʽʜ ʚ ʪʽʡ ʯʠ ʽʥʰʽʡ ʬʦʨʤʽ. 

ɺ ʩʬʦʨʤʫʣʴʦʚʘʥʦʤʫ ʪʘ ʟʘʧʨʦʧʦʥʦʚʘʥʦʤʫ ʥʘʤʠ ʙʘʯʝʥʥʽ ʱʦʜʦ ʪʨʘʢʪʫʚʘʥʥ ̫

ʧʦʥʷʪʪ ̫ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʟʘʟʥʘʯʘʻʪʴʩʷ, ʱʦ ʤʠ ʨʦʟʛʣʷʜʘʻʤʦ ʜʘʥʫ ʝʢʦʥʦʤʽʯʥʫ 

ʢʘʪʝʛʦʨʽʶ, ʟʦʢʨʝʤʘ, ʷʢ ʧʨʦʮʝʩ ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ 

ʚʘʨʪʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ. ʊʦʙʪʦ ʦʜʥʠʤʠ ʟ 

ʢʨʠʪʝʨʽʾʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽ̒ ,ʁ ʟʦʢʨʝʤʘ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʻ ʝʬʝʢʪʠʚʥʦ ʩʬʦʨʤʦʚʘʥʘ ʨʝʩʫʨʩʥʘ ʙʘʟʘ ʪʘ ʥʘʨʦʱʫʚʘʥʥʷ ʾʭ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ. 

ɸʛʨʦʧʨʦʤʠʩʣʦʚʠʡ ʢʦʤʧʣʝʢʩ ʋʢʨʘʾʥʠ ʩʬʦʨʤʦʚʘʥʠʡ ʟ ʤʘʣʠʭ ʪʘ ʩʝʨʝʜʥʽʭ 

ʛʦʩʧʦʜʘʨʩʪʚ, ʷʢʽ ʟʘʡʤʘʶʪʴʩʷ, ʚʠʨʦʱʫʚʘʥʥʷʤ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʫʣʴʪʫʨ ʘʙʦ 

ʚʠʨʦʙʥʠʮʪʚʦʤ ʩʠʨʦʚʠʥʥʦʾ ʧʨʦʜʫʢʮʽʾ ʪʚʘʨʠʥʥʠʮʪʚʘ ʜʣʷ ʧʦʜʘʣʴʰʦʾ ʨʝʘʣʽʟʘʮʽʾ ʥʘ 

ʧʝʨʝʨʦʙʢʫ ʘʙʦ ʢʽʥʮʝʚʠʤ ʩʧʦʞʠʚʘʯʘʤ, ʘ ʪʘʢʦʞ ʟ ʚʝʣʠʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʷʢʽ ʩʘʤʦʩʪʽʡʥʦ ʧʦʚʥʽʩʪʶ ʘʙʦ ʯʘʩʪʢʦʚʦ ʧʨʦʚʦʜʷʪʴ ʮʠʢʣ ʚʠʨʦʙʥʠʮʪʚʘ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʧʨʦʜʫʢʮʽʾ, ʾʾ ʟʙʝʨʽʛʘʥʥʷ, ʧʝʨʝʨʦʙʢʠ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ, 

ʨʝʘʣʽʟʘʮʽʾ ʪʘ ʤʘʨʢʝʪʠʥʛʦʚʦʾ ʧʽʜʪʨʠʤʢʠ ʟ ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ ʪʘ ʘʢʫʤʫʣʷʮʽʾ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ, ʷʢʘ ʬʦʨʤʫʻʪʴʩʷ ʥʘ ʟʛʘʜʘʥʠʭ ʝʪʘʧʘʭ ʮʠʢʣʫ. 

ɺ ʩʚʦʶ ʯʝʨʛʫ, ʤʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʝʨʝʜʙʘʯʘʻ ʮʽʣʝʩʧʨʷʤʦʚʘʥʠʡ ʚʧʣʠʚ ʥʘ ʬʦʨʤʫʚʘʥʥʷ 

ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ, ʦʧʪʠʤʽʟʘʮʽʶ ʩʪʨʫʢʪʫʨʠ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʘʥʘʣʽʟ ʬʘʢʪʦʨʽʚ 
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ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʪʘ ʧʦʜʘʣʴʰʝ ʾ ʭ ʚʨʘʭʫʚʘʥʥʷ ʧʨʠ ʧʨʠʡʥʷʪʪ ̔ʨʽʰʝʥʴ ʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʢʦʤʧʘʥʽʾ. 

ʈʝʩʫʨʩʥʦʶ ʙʘʟʦʶ ʜʣʷ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ ʚ ʩʫʯʘʩʥʽʡ ʝʢʦʥʦʤʽʯʥʽʡ 

ʩʠʩʪʝʤʽ ʻ ʢʘʧʽʪʘʣ, ʪʦʙʪʦ ʚʩʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʨʝʩʫʨʩʠ ʩʫʙôʻʢʪʘ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʚʪʽʣʝʥʽ ʚ ʡʦʛʦ ʤʘʡʥʦ, ʷʢʝ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʨʦʟʰʠʨʝʥʦʛʦ 

ʚʽʜʪʚʦʨʝʥʥʷ ʟ ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ [120]. 

ʄʘʡʥʦ, ʷʢʝ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʟ ʤʝʪʦʶ 

ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ, ʧʦ ʩʚʦʾʡ ʩʫʪʽ, ʟ ʪʦʯʢʠ ʟʦʨʫ ʬʽʥʘʥʩʦʚʦʛʦ ʦʙʣʽʢʫ ʻ ʘʢʪʠʚʘʤʠ, 

ʷʢʠʤʠ ʚʦʣʦʜʽʻ ʩʫʙôʻʢʪ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ. ɺʦʥʠ ʬʦʨʤʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ, 

ʟʘʣʫʯʝʥʠʭ ʘʙʦ ʧʦʟʠʯʝʥʠʭ ʨʝʩʫʨʩʽʚ, ʷʢ ̔ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʜʝʤʦ 

ʦʪʦʪʦʞʥʶʚʘʪʠ ʟ ʢʘʧʽʪʘʣʦʤ ʢʦʤʧʘʥʽʾ. 

ɼʣʷ ʙʽʣʴʰ ʧʦʚʥʦʛʦ ʨʦʟʫʤʽʥʥʷ ʩʢʣʘʜʦʚʠʭ ʢʘʧʽʪʘʣʫ, ʨʦʟʛʣʷʥʝʤʦ ʚ ʪʘʙʣ. 1.5 

ʧʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ ʬʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘ ʨʘʭʫʥʦʢ 

ʚʣʘʩʥʠʭ ʪʘ ʟʘʣʫʯʝʥʠʭ ʜʞʝʨʝʣ ʨʝʩʫʨʩʽʚ. 

ʊʘʙʣʠʮʷ 1.5 

ʇʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ ʚʣʘʩʥʠʭ ʪʘ ʧʦʟʠʢʦʚʠʭ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ 

ʊʠʧ ʚʣʘʩʥʦʩʪʽ ɼʞʝʨʝʣʦ ʬʦʨʤʫʚʘʥʥʷ ʇʝʨʝʚʘʛʠ ʅʝʜʦʣʽʢʠ 

ɺʣʘʩʥʠʡ 

ɺʥʝʩʢʠ ʟʘʩʥʦʚʥʠʢʽʚ 

- ʇʨʦʩʪʦʪʘ ʟʘʣʫʯʝʥʥʷ 
- ʇʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 
ʜʽʣʦʚʫ ʨʝʧʫʪʘʮʽʶ ʪʘ 
ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 

- ʆʙʤʝʞʝʥʽʩʪʴ 
ʟʘʣʫʯʝʥʥʷ ʨʦʟʤʽʨʦʤ 
ʚʣʘʩʥʠʭ ʟʘʦʱʘʜʞʝʥʴ 
- ʅʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 
ʬʽʥʘʥʩʦʚʠʡ ʣʝʚʝʨʠʜʞ 

ʅʝʨʦʟʧʦʜʽʣʝʥʠʡ 
ʧʨʠʙʫʪʦʢ 

- ʇʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 
ʜʽʣʦʚʫ ʨʝʧʫʪʘʮʽʶ ʪʘ 
ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 
- ɿʜʘʪʥʽʩʪʴ ʚʧʣʠʚʘʪʠ ʥʘ 
ʬʦʨʤʫʚʘʥʥʷ ʯʝʨʝʟ 
ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ 

- ɺʽʜʥʦʩʥʦ ʥʝʚʠʩʦʢʘ 
ʰʚʠʜʢʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ 

ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʝʤʽʩʽʾ 
ʘʢʮʽʡ 

- ʄʦʞʣʠʚʽʩʪʴ ʟʘʣʫʯʠʪʠ 
ʟʥʘʯʥʽ ʨʝʩʫʨʩʠ 
- ɺʽʜʩʫʪʥʽʩʪʴ 
ʚʽʜʩʦʪʢʦʚʠʭ ʚʠʪʨʘʪ 

- ɺʽʜʥʦʩʥʦ ʚʠʩʦʢʽ 
ʚʠʪʨʘʪʠ ʥʘ ʟʘʣʫʯʝʥʥʷ 

ʂʦʰʪʠ ʜʝʨʞʘʚʥʦʾ 
ʧʽʜʪʨʠʤʢʠ ʪʘ ʮʽʣʴʦʚʽ 
ʘʩʠʛʥʫʚʘʥʥʷ 

- ɺʽʜʩʫʪʥʽʩʪʴ 
ʚʽʜʩʦʪʢʦʚʠʭ ʚʠʪʨʘʪ 

- ʄʦʞʣʠʚʠʡ ʢʦʥʪʨʦʣʴ 
ʟʘ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 
ʢʦʰʪʽʚ 
- ʅʝʦʙʭʽʜʥʽʩʪʴ ʚʽʜʧʦʚʽ-
ʜʘʪʠ ʢʨʠʪʝʨʽʷʤ ʜʣʷ 
ʦʪʨʠʤʘʥʥʷ 
ʬʽʥʘʥʩʫʚʘʥʥʷ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.5 

 

ʈʝʟʫʣʴʪʘʪ 
ʧʝʨʝʦʮʽʥʢʠ ʘʢʪʠʚʽʚ 

- ʆʪʨʠʤʘʥʥʷ 
ʜʦʜʘʪʢʦʚʠʭ 
ʨʝʩʫʨʩʽʚ ʙʝʟ ʾʭ 
ʟʘʣʫʯʝʥʥʷ ʟʟʦʚʥʽ 

- ɺʽʜʩʫʪʥʽʩʪʴ ʚʧʣʠʚʫ ʥʘ 
ʬʦʨʤʫʚʘʥʥʷ 

ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 
ʧʨʦʜʘʞʫ ʘʢʪʠʚʽʚ 

- ʄʦʞʣʠʚʽʩʪʴ 
ʪʨʘʥʩʬʦʨʤʘʮʽʾ 
ʥʝʣʽʢʚʽʜʥʠʭ 
ʘʢʪʠʚʽʚ ʚ ʛʨʦʰʦʚʽ 
ʢʦʰʪʠ 

- ɼʦʜʘʪʢʦʚʽ ʨʝʩʫʨʩʠ 
ʬʦʨʤʫʶʪʴʩʷ ʣʠʰʝ ʧʨʠ ʧʨʦʜʘʞʫ 
ʚʠʱʝ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʇʦʟʠʢʦʚʠʡ 

ʂʨʝʜʠʪʠ ʙʘʥʢʽʚ 
- ɺʽʜʥʦʩʥʘ 
ʧʨʦʩʪʦʪʘ ʟʘʣʫʯʝʥʥʷ  

- ʅʝʦʙʭʽʜʥʽʩʪʴ ʩʧʣʘʯʫʚʘʪʠ 
ʚʽʜʩʦʪʢʠ ʟʘ ʬʽʥʘʥʩʫʚʘʥʥʷ 
- ʅʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 
ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 
- ʅʝʦʙʭʽʜʥʽʩʪʴ ʤʘʪʠ 
ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʟʠʢʠ 
- ʄʦʞʣʠʚʽʩʪʴ ʟʙʽʣʴʰʠʪʠ 
ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʢʘʧʽʪʘʣʫ ʟʘ 
ʨʘʭʫʥʦʢ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ 
ʣʝʚʝʨʠʜʞʫ 

ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 
ʨʦʟʤʽʱʝʥʥʷ 
ʢʦʨʧʦʨʘʪʠʚʥʠʭ 
ʦʙʣʽʛʘʮʽʡ 

- ʄʦʞʣʠʚʽʩʪʴ 
ʟʘʣʫʯʠʪʠ ʢʦʰʪʠ 
ʙʝʟ ʧʦʩʝʨʝʜʥʠʢʽʚ ʫ 
ʚʠʛʣʷʜʽ 
ʙʘʥʢʽʚʩʴʢʠʭ 
ʫʩʪʘʥʦʚ 
- ʄʦʞʣʠʚʽʩʪʴ 
ʟʘʣʫʯʠʪʠ ʧʦʟʠʢʦʚʽ 
ʨʝʩʫʨʩʠ ʟ ʥʠʞʯʠʤʠ 
ʚʽʜʩʦʪʢʦʚʠʤʠ 
ʚʠʪʨʘʪʘʤʠ 

- ʅʝʦʙʭʽʜʥʽʩʪʴ ʧʨʦʚʝʜʝʥʥʷ 
ʧʨʦʮʝʜʫʨʠ ʨʦʟʤʽʱʝʥʥʷ 
ʦʙʣʽʛʘʮʽʡ 
 - ʄʦʞʣʠʚʽʩʪʴ ʟʙʽʣʴʰʠʪʠ 
ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʢʘʧʽʪʘʣʫ ʟʘ 
ʨʘʭʫʥʦʢ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ 
ʣʝʚʝʨʠʜʞʫ 

ɿʦʙʦʚôʷʟʘʥʥʷ ʟʘ 
ʣʽʟʠʥʛʦʚʠʤʠ 
ʘʢʪʠʚʘʤʠ 

- ɿʨʫʯʥʘ ʬʦʨʤʘ 
ʬʽʥʘʥʩʫʚʘʥʥʷ 
ʧʨʠʜʙʘʥʥʷ ʘʢʪʠʚʽʚ 

- ɺʽʜʥʦʩʥʘ ʩʢʣʘʜʥʽʩʪʴ ʦʙʣʽʢʫ 

ʂʦʤʝʨʮʽʡʥʠʡ 
ʢʨʝʜʠʪ 

- ɺʽʜʩʫʪʥʽʩʪʴ 
ʚʽʜʩʦʪʢʦʚʠʭ ʚʠʪʨʘʪ 

- ʅʝʦʙʭʽʜʥʽʩʪʴ ʤʘʪʠ ʚʠʩʦʢʫ 
ʜʽʣʦʚʫ ʨʝʧʫʪʘʮʽʶ ʜʣʷ 
ʤʦʞʣʠʚʦʩʪʽ ʦʪʨʠʤʘʥʥʷ ʟʥʘʯʥʠʭ 
ʨʝʩʫʨʩʽʚ ʟ ʜʘʥʦʛʦ ʜʞʝʨʝʣʘ 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 

 

ʆʪʞʝ, ʷʢ ʦʧʠʩʘʥʦ ʚ ʪʘʙʣ. 1.5, ʩʪʨʫʢʪʫʨʥʽ ʩʢʣʘʜʦʚʽ ʢʘʧʽʪʘʣʫ ʤʘʶʪʴ ʩʚʦʾ 

ʧʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ. ɺʨʘʭʫʚʘʥʥʷ ʷʢʽʩʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ 

ʢʘʧʽʪʘʣʫ ʚʘʞʣʠʚʝ ʟ ʪʦʯʢʠ ʟʦʨʫ ʟʨʫʯʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʥʘʣʘʛʦʜʞʝʥʥʷ ʙʽʟʥʝʩ-

ʧʨʦʮʝʩʽʚ, ʘʣʝ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʩʣʽʜ ʟʥʘʯʥʫ ʫʚʘʛʫ 

ʧʨʠʜʽʣʷʪʠ ʾʭ ʢʽʣʴʢʽʩʥʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʨʦʟʫʤʽʪʠ ʷʢʠʡ ʦʙʩʷʛ ʟʘʣʫʯʝʥʥʷ ʙʫʜʝ 

ʜʦʩʪʘʪʥʽʤ ʥʝ ʪʽʣʴʢʠ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦʛʦ ʦʙʩʷʛʫ ʘʢʪʠʚʽʚ, ʘ ʡ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʡʚʠʱʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʝʬʝʢʪʫ ʪʘ ʩʪʘʣʦʩʪʽ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. 
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ɺ. ʆ. ʇʦʜʦʣʴʩʴʢʘ ʪʘ ʆ. ɺ. ʗʨʽ hʨʦʟʛʣʷʜʘʶʩʴ ʦʧʪʠʤʽʟʘʮʽ ʁʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ ʷʢ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘʢʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʣʘʩʥʠʤʠ ̔  ʧʦʟʠʢʦʚʠʤʠ 

ʨʝʩʫʨʩʘʤʠ, ʟʘ ʷʢʦʛʦ ʚʩʪʘʥʦʚʣʶʻʪʴʩʷ ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʘ ʧʨʦʧʦʨʮʽʡʥʽʩʪʴ ʤʽʞ 

ʜʦʭʽʜʥʽʩʪʶ ʪʘ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʧʽʜʧʨʠʻʤʩʪʚʘ [97]. 

ɿʘʛʘʣʦʤ, ʧʝʨʝʚʘʞʥʘ ʙʽʣʴʰʽʩʪʴ ʽʩʥʫʶʯʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʥʘʫʢʦʚʠʭ ʨʦʙʦʪʘʭ ʙʘʟʫʶʪʴʩʷ ʥʘ ʪʨʴʦʭ 

ʦʩʥʦʚʥʠʭ ʤʝʪʦʜʘʭ: 

1. ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟʘ ʢʨʠʪʝʨʽʻʤ ʤʽʥʽʤʽʟʘʮʽʾ ʡʦʛʦ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ. ɼʘʥʠʡ ʤʝʪʦʜ ʟʘʩʥʦʚʘʥʠʡ ʥʘ ʦʮʽʥʮʽ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʽʚ ʚʨʘʭʦʚʫʶʯʠ ʨʽʟʥʽ ʫʤʦʚʠ ʾʭ ʬʦʨʤʫʚʘʥʥʷ, ʚʘʨʪʽʩʪʴ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ, ʨʽʚʝʥʴ ʨʠʟʠʢʫ ʢʨʘʾʥʠ ʪʘ ʚʠʪʨʘʪʠ ʥʘ ʟʘʣʫʯʝʥʥʷ ʨʝʩʫʨʩʽʚ ʟ 

ʚʽʜʧʦʚʽʜʥʠʭ ʜʞʝʨʝʣ;  

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʥʘʩʪʫʧʥʘ ʬʦʨʤʫʣʘ: 

WACC=
ɺʂ

ɸ
*ʂʚʢ+ 

ʇʂ

ɸ
*ʂʧʢ*(1-ʉʧʧ), 

ʜʝ    WACC ï ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ; 

ɺʂ ï ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʇʂ ï ʩʫʤʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ; 

ɸ ï ʩʫʤʘ ʘʢʪʠʚʽʚ; 

ʂʚʢ ï ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʂʧʢ ï ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʉʧʧ ï ʩʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ. 

ɼʘʥʘ ʬʦʨʤʫʣʘ ʚʨʘʭʦʚʫʻ ʦʯʽʢʫʚʘʥʫ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʽʚ, ʘ ʪʘʢʦʞ ʧʦʜʘʪʢʦʚʠʡ ʢʦʨʝʢʪʦʨ, ʦʩʢʽʣʴʢʠ ʚʽʜʩʦʪʢʦʚʽ ʚʠʪʨʘʪʠ ʟʥʠʞʫʶʪʴ 

ʙʘʟʫ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ. 

ʉʢʣʘʜʦʚʠʤʠ ʥʘʚʝʜʝʥʦʾ ʬʦʨʤʫʣʠ, ʷʢʽ ʧʦʪʨʽʙʥʦ ʨʦʟʨʘʭʦʚʫʚʘʪʠ ʦʢʨʝʤʦ ̒  

ʦʯʽʢʫʚʘʥʽ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʽʚ. ʅʘʚʝʜʝʤʦ ʪʘʢʦʞ ʬʦʨʤʫʣʠ 

ʜʣʷ ʾʭ ʨʦʟʨʘʭʫʥʢʫ. 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʥʘʩʪʫʧʥʘ ʬʦʨʤʫʣʘ: 
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ʂʚʢ= Rf+ ɓ(Rm-Rf+CRP), 

ʜʝ     ʂʚʢ ï ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

Rf ï ʜʦʭʽʜʥʽʩʪʴ ʫʤʦʚʥʦ ʙʝʟʨʠʟʠʢʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ; 

ɓ ï ʙʝʪʘ-ʢʦʝʬʽʮʽʻʥʪ ʛʘʣʫʟʽ; 

Rm ï ʟʘʛʘʣʴʥʦʨʠʥʢʦʚʘ ʜʦʭʽʜʥʽʩʪʴ ʟʘ ʧʝʨʽʦʜ; 

CRP ï ʧʨʝʤʽʷ ʟʘ ʨʠʟʠʢ ʢʨʘʾʥʽ. 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʥʘʩʪʫʧʥʘ ʬʦʨʤʫʣʘ: 

ʂʧʢ= 
ʌɺ

ʇʂ
, 

ʜʝ     ʂʧʢ ï ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʌɺ ï ʬʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ ʥʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ; 

ʇʂ ï ʩʫʤʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ. 

2. ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟʘ ʢʨʠʪʝʨʽʻʤ ʤʘʢʩʠʤʽʟʘʮʽʾ ʨʽʚʥʷ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. ɼʘʥʠʡ ʤʝʪʦʜ ʟʘʩʥʦʚʘʥʠʡ ʥʘ ʦʩʥʦʚʽ 

ʙʘʛʘʪʦʚʘʨʽʘʥʪʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ ʨʽʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘ ʨʽʟʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ. ɼʦʜʘʪʢʦʚʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘʟʚʠʯʘʡ 

ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʪʘʢʦʤʫ ʧʦʢʘʟʥʠʢʫ, ʷʢ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʥʘʩʪʫʧʥʘ ʬʦʨʤʫʣʘ: 

ɽʌʃ=1-ʉʧʧ*ʂʈɸ-ʉʧʬ*(
ʇʂ

ɺʂ
), 

ʜʝ     ɽʌʃ ï ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ; 

ʉʧʧ ï ʩʪʘʚʥʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ; 

ʂʈɸ ï ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ, %; 

ʉʧʬ ï ʩʪʘʚʢʘ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, %; 

ʇʂ ï ʩʝʨʝʜʥʴʦʨʽʯʥʘ ʩʫʤʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʇʂ ï ʩʝʨʝʜʥʴʦʨʽʯʥʘ ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ɼʣʷ ʢʨʘʱʦʛʦ ʨʦʟʫʤʽʥʥʷ, ʬʦʨʤʫʣʫ ʤʦʞʥʘ ʜʝʢʦʤʧʦʟʫʚʘʪʠ ʥʘ ʥʘʩʪʫʧʥʽ 

ʩʢʣʘʜʦʚʽ ʯʘʩʪʠʥʠ: 
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- ʇʦʜʘʪʢʦʚʠʡ ʢʦʨʝʢʪʦʨ: (1-ʉʧʧ). ɼʘʥʠʡ ʢʦʤʧʦʥʝʥʪ ʚʩʪʘʥʦʚʣʶʻ ʤʝʞʽ ʜʽʾ 

ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʟʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʯʘʩʪʠʥʫ ʧʨʠʙʫʪʢʫ ʢʦʤʧʘʥʽʾ 

ʧʦʪʨʽʙʥʦ ʩʧʣʘʪʠʪʠ ʜʝʨʞʘʚ ̔ʫ ʬʦʨʤʽ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ. ʎʝʡ ʬʘʢʪʦʨ ʻ 

ʥʝʟʘʣʝʞʥʠʤ, ʷʢʠʡ ʧʝʨʝʙʫʚʘʻ ʧʦʟʘ ʟʦʥʦʶ ʚʧʣʠʚʫ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʧʨʠ 

ʧʨʦʚʝʜʝʥʥʽ ʨʦʟʨʘʭʫʥʢʽʚ ʚ ʢʦʥʪʝʢʩʪʽ ʦʧʪʠʤʽʟʘʮʽʾ ʢʘʧʽʪʘʣʫ ʧʨʠʡʤʘʻʪʴʩʷ ʟʘ 

ʢʦʥʩʪʘʥʪʫ. 

- ɼʠʬʝʨʝʥʮʽʘʣ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ: (ʂʈɸ-ʉʧʬ). ɼʘʥʠʡ ʢʦʤʧʦʥʝʥʪ 

ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ̫ ʢ ʨʽʟʥʠʮʷ ʤʽʞ ʢʦʝʬʽʮʽʻʥʪʦʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʪʘ ʩʪʘʚʢʦʶ 

ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ. ɺʽʥ ʻ ʦʩʥʦʚʥʠʤ ʬʘʢʪʦʨʦʤ, ̫ʢʠʡ ʚʩʪʘʥʦʚʣʶʻ 

ʨʦʟʤʽʨʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ. ɿ ʦʜʥʽʻʾ ʩʪʦʨʦʥʠ, ʚ ʨʘʟʽ ʷʢʱʦ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ ʻ ʚʠʦɦ  ʁʟʘ ʩʪʘʚʢʫ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʧʽʜʧʨʠʻʤʩʪʚʦ ʩʪʚʦʨʶʻ 

ʚʘʨʪʽʩʪʴ ʪʘ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʻ ʚʠʧʨʘʚʜʘʥʠʤ ʪʘ ʜʦʨʝʯʥʠʤ. ɿ 

ʽʥʰʦ ʾʩʪʦʨʦʥʠ, ʷʢʱʦ ʩʪʘʚʢʘ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʻ ʚʠʦɦ  ʁʟʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ, ʧʽʜʧʨʠʻʤʩʪʚʦ ʚʪʨʘʯʘʻ ʝʢʦʥʦʤʽʯʥʽ ʚʠʛʦʜʠ. ɺʽʜʧʦʚʽʜʥʦ, ʚ ʨʘʟʽ ʧʦʟʠʪʠʚʥʦʛʦ 

ʟʥʘʯʝʥʥʷ ʜʠʬʝʨʝʥʮʽʘʣʘ, ʢʦʤʧʘʥʽʷ ʛʝʥʝʨʫʶ ʙʽʣʴʰʝ ʢʦʰʪʽʚ, ʥʽʞ ʚʠʧʣʘʯʫʻ ʟʘ ʩʚʦʾʤʠ 

ʟʦʙʦʚôʷʟʘʥʥʷʤʠ. ʇʨʠ ʮʴʦʤʫ, ʩʫʤʘ ʧʝʨʝʚʠʱʝʥʥʷ ʧʨʠʙʫʪʢʫ ʥʘʜ ʚʠʧʣʘʪʘʤʠ ʥʘ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʽʩʪʘʻʪʴʩʷ ʘʢʮʽʦʥʝʨʘʤ ʘʙʦ ʚʣʘʩʥʠʢʘʤ 

ʢʦʤʧʘʥʽʾ, ʘ ʦʪʞʝ ʟʨʦʩʪʘʻ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

- ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ: (ʇʂ/ɺʂ). ɼʘʥʠʡ ʧʦʢʘʟʥʠʢ 

ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʷʢ ʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʦ ʚʣʘʩʥʠʭ ʽ ʧʦʢʘʟʫʻ, ʩʫʤʫ 

ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ, ʷʢʘ ʧʨʠʭʦʜʠʪʴʩʷ ʥʘ 1 ʦʜ. ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʢʦʤʧʘʥʽʾ. ʎʝʡ ʬʘʢʪʦʨ 

ʻ ʤʫʣʴʪʠʧʣʽʢʘʪʦʨʦʤ ʧʦʟʠʪʠʚʥʦʛʦ ʘʙʦ ʥʝʛʘʪʠʚʥʦʛʦ ʝʬʝʢʪʫ, ʷʢʠʡ ʬʦʨʤʫʻʪʴʩʷ ʟʘ 

ʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ ʜʠʬʝʨʝʥʮʽʘʣʫ. ʇʨʠ ʧʦʟʠʪʠʚʥʦʤʫ ʟʥʘʯʝʥʥʽ ʜʠʬʝʨʝʥʮʽʘʣʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, ʟʨʦʩʪʘʥʥʷ ʢʦʝʬʽʮʽʻʥʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʰʚʠʜʢʦʩʪʽ ʥʘʨʦʱʫʚʘʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʢʦʤʧʘʥʽʾ. ʇʨʠ ʮʴʦʤʫ, ̫ ʢʱʦ ʟʥʘʯʝʥʥʷ ʜʠʬʝʨʝʥʮʽʘʣʫ ̒ ʥʝʛʘʪʠʚʥʠʤ, ʟʨʦʩʪʘʥʥʷ 

ʢʦʝʬʽʮʽʻʥʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʩʧʨʠʯʠʥʷʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ. 

3. ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ ʤʝʪʦʶ ʤʽʥʽʤʽʟʘʮʽʾ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʟʠʢʽʚ. ɼʘʥʠʡ ʧʽʜʭʽʜ ʧʦʚôʷʟʘʥʠʡ ʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʚʠʟʥʘʯʝʥʦʛʦ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ 



55 

ʩʪʽʡʢʦʩʪʽ, ʘ ʪʘʢʦʞ ʚʨʘʭʫʚʘʥʥʷ ʧʨʠ ʚʠʙʦʨ ̔ʜʞʝʨʝʣ ʟʘʣʫʯʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

ʚʠʜ̔ ʚ ʘʢʪʠʚʽʚ, ʷʢʽ ʟʘ ʨʘʭʫʥʦʢ ʥʠʭ ʧʣʘʥʫʻʪʴʩʷ ʩʬʦʨʤʫʚʘʪʠ. 

ɼʣʷ ʦʧʪʠʤʽʟʘʮʽʾ ʟʘ ʜʘʥʠʤ ʤʝʪʦʜʦʤ ʥʝʦʙʭʽʜʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʛʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʘʢʪʠʚʽʚ ʜʞʝʨʝʣʘʤʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. ʉʠʩʪʝʤʘʪʠʟʫʻʤʦ ʪʘ ʥʘʚʝʜʝʤʦ ʦʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ ʟʽ ʟʛʘʜʘʥʠʭ ʛʨʫʧ 

ʚ ʪʘʙʣ. 1.6. 

ʊʘʙʣʠʮʷ 1.6 

ʉʠʩʪʝʤʘ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʽʥʜʠʢʘʪʦʨʠ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʘʢʪʠʚʽʚ ʜʞʝʨʝʣʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ɻʨʫʧʘ 

ʧʦʢʘʟʥʠʢʽʚ 
ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ɿʤʽʩʪ ʧʦʢʘʟʥʠʢʘ 

1 2 3 4 

ʇʦʢʘʟʥʠʢʠ 

ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ 

ʂʦʝʬʽʮʽʻʥʪ 

ʘʚʪʦʥʦʤʽʾ 

ʂɸ=
ɺʂ

ɸ
, 

ʜʝ ʂɸ ï ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ; 

ɺʂ ï ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ɸ ï ʩʫʤʘ ʘʢʪʠʚʽʚ. 

ɿʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ 

ʧʦʢʘʟʫʻ ʪʝ, ʷʢʫ ʯʘʩʪʢʫ 

ʘʢʪʠʚʽʚ ʢʦʤʧʘʥʽʷ ʤʦʞʝ 

ʧʨʦʬʽʥʘʥʩʫʚʘʪʠ ʟʘ ʨʘʭʫʥʦʢ 

ʜʞʝʨʝʣ ʚʣʘʩʥʠʭ ʨʝʩʫʨʩʽʚ. 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ʂɿ=
ʇʂ

ɸ
, 

ʜʝ ʂɿ ï ʢʦʝʬʽʮʽʻʥʪ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

ʇʂ ï ʩʫʤʘ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ; 

ɸ ï ʩʫʤʘ ʘʢʪʠʚʽʚ. 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ʜʘʻ ʟʤʦʛʫ ʟʨʦʟʫʤʽʪʠ ʷʢʫ 

ʯʘʩʪʢʫ ʘʢʪʠʚʽʚ ʢʦʤʧʘʥʽʷ 

ʬʽʥʘʥʩʫʻ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʪʘ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʜʞʝʨʝʣ 

ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ. 
 

ʂʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ 

ʂʌʃ=
ʇʂ

ɺʂ
, 

ʜʝ ʂʌʃ ï ʢʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ; 

ʇʂ ï ʩʫʤʘ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ; 

ɺʂ ï ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʩʫʤʫ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʷʢʠʡ  ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ  

ʢʦʤʧʘʥʽʻʶ, ʚ ʨʦʟʨʘʭʫʥʢʫ 

ʥʘ ʦʜʠʥʠʮʶ ʙʘʣʘʥʩʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʇʦʢʘʟʥʠʢʠ 

ʣʽʢʚʽʜʥʦʩʪʽ 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʛʘʣʴʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 

ʂɿʃ=
ʆɸ

ʇɿ
, 

ʜʝ ʂʌʃ ï ʢʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ; 

ʆɸ ï ʩʫʤʘ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ; 

ʇɿ ï ʩʫʤʘ ʧʦʪʦʯʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ. 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʛʘʣʴʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʥʘʷʚʥʽʩʪʴ ʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʢʨʠʪʠ ʩʚʦʾ 

ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ 

ʨʘʭʫʥʦʢ ʩʚʦʻʾ ʥʘʡʙʽʣʴʰ 

ʣʽʢʚʽʜʥʦʾ ʛʨʫʧʠ ʨʝʩʫʨʩʽʚ ï 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ. 

ɯʥʜʠʢʘʪʦʨʠ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʘʢʪʠʚʽʚ 

ʜʞʝʨʝʣʘʤʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʂʦʝʬʽʮʽʻʥʪ 

ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ 

ʂʄɺʂ=
ɺʂ-ʅɸ

ɺʂ
, 

ʜʝ ʂʄɺʂ ï ʢʦʝʬʽʮʽʻʥʪ 

ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ; 

ɺʂ ï ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 
 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ  ʧʦʢʘʟʫʻ 

ʪʝ, ʷʢʫ ʯʘʩʪʠʥʫ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʤʦʞʣʠʚʦ 

ʚʠʢʦʨʠʩʪʘʪʠ ʜʣʷ 

ʬʦʨʤʫʚʘʥʥʷ ʦʙʦʨʦʪʥʠʭ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.6 

1 2 3 4 

 

 
ʅɸ ï ʩʫʤʘ ʥʝʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ. 

ʘʢʪʠʚʽʚ, ʘ ʷʢʫ ʯʘʩʪʠʥʫ ʙʫʣʦ 

ʩʧʨʷʤʦʚʘʥʦ ʥʘ ʬʦʨʤʫʚʘʥʥʷ 

ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ. 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ 

ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ 

ʂɿɺʆʂ=
ɺʂ-ʅɸ

ʆɸ
, 

ʜʝ ʂɿɺʆʂ ï ʢʦʝʬʽʮʽʻʥʪ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ 

ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ; 

ɺʂ ï ʩʫʤʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ʅɸ ï ʩʫʤʘ ʥʝʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ; 

ʆɸ ï ʩʫʤʘ ʥʝʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ. 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ ʧʦʢʘʟʫʻ ʪʝ, ʷʢʫ 

ʯʘʩʪʢʫ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 

ʢʦʤʧʘʥʽʾ ʙʫʣʦ ʩʬʦʨʤʦʚʘʥʦ 

ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ 

ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ. 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 

 

ʆʪʞʝ, ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʥʘʡʚʠʱʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ 

ʨʝʩʫʨʩʽʚ ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʫʧʨʘʚʣʽʥʥʷ ʩʪʨʫʢʪʫʨʦʶ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚ 

ʢʦʥʪʝʢʩʪʽ ʟʥʠʞʝʥʥʷ ʾʭ ʚʘʨʪʦʩʪʽ, ʜʦʩʷʛʥʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʠʭ ʚʢʣʘʜʝʥʴ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʆʧʪʠʤʘʣʴʥʦ ʁʩʪʨʫʢʪʫʨʦ  ʁʢʘʧʽʪʘʣʫ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ̒ ʪʘʢʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ 

ʚʣʘʩʥʠʤʠ ʪʘ ʧʦʟʠʢʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʟʘ ʷʢʦʛʦ ʚ ʦʜʥʘʢʦʚʽʡ ʤʽʨʽ ʜʦʪʨʠʤʫʶʪʴʩʷ 

ʥʦʨʤʘʪʠʚ ̔ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʤʽʥʽʤʽʟʫʻʪʴʩʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʫʻʪʴʩʷ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘ ʨʘʭʫʥʦʢ 

ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ. ʆʯʝʚʠʜʥʦ, ʱʦ ʥʝʤʦʞʣʠʚʦ ʦʜʥʦʯʘʩʥʦ ʟʘʙʝʟʧʝʯʠʪʠ 

ʦʧʪʠʤʽʟʘʮʽʶ ʧʦ ʢʦʞʥʦʤʫ ʽʟ ʟʘʟʥʘʯʝʥʠʭ ʢʨʠʪʝʨʽʾʚ, ʪʦʤʫ ʤʠ ʚʚʘʞʘʻʤʦ ʜʦʮʽʣʴʥʠʤ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʥʘʩʪʫʧʥʫ ʧʨʽʦʨʠʪʝʪʥʩ̔ʪɹ ʢʨʠʪʝʨʽʾʚ ʦʧʪʠʤʽʟʘʮʽʾ: 

1. ɼʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ; 

2. ʄʽʥʽʤʽʟʘʮʽʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ; 

3. ʄʘʢʩʠʤʽʟʘʮʽʷ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟ ʜʦʪʨʠʤʘʥʥʷʤ ʚʠʱʝʥʘʚʝʜʝʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʤʠ ʤʘʻʤʦ ʥʘ ʤʝʪʽ ʜʦʩʣʽʜʠʪʠ 

ʮʝ ʧʠʪʘʥʥʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦ ʪʘ ʨʦʟʨʦʙʠʪʠ ʚʽʜʧʦʚʽʜʥʠʡ ʘʣʛʦʨʠʪʤ ʦʧʪʠʤʽʟʘʮʽʾ ʚ 

ʧʫʥʢʪʽ 3.1. 

ʇʨʦʜʦʚʞʫʶʯʠ ʨʦʟʢʨʠʪʪʷ ʩʬʦʨʤʫʣʴʦʚʘʥʦʛʦ ʥʘʤʠ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, 

ʷʢʘ, ʢʨʽʤ ʽʥʰʦʛʦ, ʧʝʨʝʜʙʘʯʘʻ ʥʘʨʦʱʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʚʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ 
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ʷʢ ʨʝʟʫʣʴʪʘʪ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ, ʦʩʥʦʚʥʠʤ ʢʦʥʪʨʦʣʴʦʚʘʥʠʤ 

ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ ʻ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ. 

ʌʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʙʫʜʴ-̫ ʢʦʛʦ ʩʫʙôʻʢʪʘ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʚʠʷʚʣʷʻʪʴʩʷ ʚ ʡʦʛʦ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʷʢʘ ʚʠʨʘʞʘʻʪʴʩʷ ʚ 

ʘʙʩʦʣʶʪʥʠʭ ʚʝʣʠʯʠʥʘʭ ï ʩʫʤʽ ʧʨʠʙʫʪʢʫ, ʘʙʦ ʚʽʜʥʦʩʥʠʭ ̔ ʥʜʠʢʘʪʦʨʘʭ ï ʨʽʚʥʷʭ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ ï ʮʝ ʽʥʜʠʢʘʪʦʨ, ʷʢʠʡ ʭʘʨʘʢʪʝʨʠʟʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʪʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʫʤʦʚʘʭ 

ʞʦʨʩʪʢʦʾ ʨʠʥʢʦʚʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʘ ʪʘʢʦʞ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ. ɺʦʥʘ 

ʚʽʜʦʙʨʘʞʘʻ ʘʜʝʢʚʘʪʥʽʩʪʴ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʜʦʮʽʣʴʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʟʘʭʦʜʽʚ ʫ ʧʨʦʮʝʩʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚʠʨʦʙʥʠʯʦ-ʪʦʨʛʦʚʝʣʴʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ [13]. 

ɽʢʦʥʦʤʽʯʥʠʡ ʝʬʝʢʪ ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʘ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʚʠʨʘʞʝʥʠʡ ʚ 

ʩʪʚʦʨʝʥʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʻ ʦʩʥʦʚʥʠʤ ʚʥʫʪʨʽʰʥʽʤ ʜʞʝʨʝʣʦʤ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ɼʣʷ ʢʨʘʱʦʛʦ ʨʦʟʫʤʽʥʥʷ ʟʤʽʩʪʫ ʧʦʢʘʟʥʠʢʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʨʠʚʘʪʥʠʭ ʪʘ ʧʫʙʣʽʯʥʠʭ ʬʦʨʤ ʚʣʘʩʥʦʩʪʽ, 

ʩʠʩʪʝʤʘʪʠʟʫʻʤʦ ʪʘ ʥʘʚʝʜʝʤʦ ʦʩʥʦʚʥʽ ʟ ʥʠʭ ʚ ʪʘʙʣ. 1.7. 

ʊʘʙʣʠʮʷ 1.7 

ʉʠʩʪʝʤʘ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ɿʤʽʩʪ ʧʦʢʘʟʥʠʢʘ 

1 2 3 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ 

ïNet income 

ʏʇ=ʉɼ-ʉɺ, 

ʜʝ ʏʇ ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ; 

ʉɼ ï ʩʫʤʘ ʩʫʢʫʧʥʦʛʦ ʜʦʭʦʜʽʚ; 

ʉɺ ï ʩʫʤʘ ʩʫʢʫʧʥʠʭ ʚʠʪʨʘʪ. 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʷʚʣʷʻ ʩʦʙʦʶ 

ʩʫʤʫ ʢʦʰʪʽʚ, ʷʢʘ ʟʘʣʠʰʘʻʪʴʩʷ ʚ 

ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʢʦʤʧʘʥʽʾ ʧʽʩʣʷ 

ʚʠʨʘʭʫʚʘʥʥʷ ʟʘʛʘʣʴʥʦʾ ʩʫʤʠ 

ʚʠʪʨʘʪ ʪʘ ʦʙʦʚôʷʟʢʦʚʠʭ ʧʣʘʪʝʞʽʚ 

ʚʽʜ ʟʘʛʘʣʴʥʦʾ ʩʫʤʠ ʥʘʜʭʦʜʞʝʥʴ. 

ɺʚʘʞʘʻʪʴʩʷ ʦʜʥʠʤ ʟ ʦʩʥʦʚʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʏʠʩʪʠʡ 

ʦʧʝʨʘʮʽʡʥʠʡ 

ʧʨʠʙʫʪʦʢ ʧʽʩʣʷ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ ï 

NOPAT 

NOPAT=ʏʇ+ʇ+ʌɺ*1-ʉʇʇ, 

ʜʝ NOPAT ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʜʦ 

ʚʠʨʘʭʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʚʠʪʨʘʪ; 

ʇ ï ʩʫʤʘ ʥʘʨʘʭʦʚʘʥʦʛʦ ʧʦʜʘʪʢʫ ʥʘ 

ʧʨʠʙʫʪʦʢ; 

ʌɺ ï ʩʫʤʘ ʬʽʥʘʥʩʦʚʠʭ ʚʠʪʨʘʪ; 

NOPAT ï ʮʝ ʧʦʢʘʟʥʠʢ, ʷʢʠʡ 

ʭʘʨʘʢʪʝʨʠʟʫʻ ʝʢʦʥʦʤʽʯʥʫ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʦʧʝʨʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʟ 

ʧʨʠʧʫʱʝʥʥʷʤ, ʱʦ ʚ ʜʞʝʨʝʣʘʭ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʽʜʩʫʪʥʽ 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.7 

1 2 3 

 ʉʇʇ ï ʩʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ. 
ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 
ʷʢʠʭ ʥʝʦʙʭʽʜʥʦ ʩʧʣʘʯʫʚʘʪʠ 
ʚʽʜʩʦʪʢʠ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʘʢʪʠʚʽʚ ï ROA 

ROA=
ʏʇ

ɸ
, 

ʜʝ ROA ï ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ; 

ʏʇ ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ; 

ɸ ï ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ 
ʚʽʜʦʙʨʘʞʘʻ ʦʙʩʷʛ ʯʠʩʪʦʛʦ 
ʧʨʠʙʫʪʢʫ ʥʘ 1 ʛʨʥ ʘʢʪʠʚʽʚ, ʷʢʽ 
ʙʫʣʠ ʟʘʜʽʷʥʽ ʚ ʡʦʛʦ ʬʦʨʤʫʚʘʥʥʽ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʚʣʘʩʥʦʛʦ 
ʢʘʧʽʪʘʣʫ ï ROE 

ROE=
ʏʇ

ɺʂ
, 

ʜʝ ROA ï ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ; 

ʏʇ ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ; 

ɺʂ ï ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ 
ʢʘʧʽʪʘʣʫ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ ʢʘʧʽʪʘʣʫ 
ʚʽʜʦʙʨʘʞʘʻ ʦʙʩʷʛ ʯʠʩʪʦʛʦ 
ʧʨʠʙʫʪʢʫ ʥʘ 1 ʛʨʥ ʚʣʘʩʥʦʛʦ 
ʢʘʧʽʪʘʣʫ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʧʨʦʜʘʞʽʚ ï ROS 

ROS=
ʏʇ

ɺ
, 

ʜʝ ROA ï ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ; 

ʏʇ ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ; 

ɺ ï ʚʠʨʫʯʢʘ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʮʽʾ. 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ 
ʚʽʜʦʙʨʘʞʘʻ ʦʙʩʷʛ ʯʠʩʪʦʛʦ 
ʧʨʠʙʫʪʢʫ ʥʘ 1 ʛʨʥ ʚʠʨʫʯʢʠ. 

ʇʨʠʙʫʪʦʢ ʥʘ 1 
ʘʢʮʽʶ ï EPS 

EPS=
ʏʇ

ʎʇ
, 

ʜʝ EPS ï ʩʫʤʘ ʧʨʠʙʫʪʢʫ ʥʘ 1 ʘʢʮʽʶ; 

ʏʇ ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ; 

ʎʇ ï ʢʽʣʴʢʽʩʪʴ ʝʤʽʪʦʚʘʥʠʭ ʘʢʮʽʡ. 

EPS (earnings per share) ʻ 
ʚʽʜʥʦʩʥʠʤ ʧʦʢʘʟʥʠʢʦʤ 
ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʘʢʮʽʡ ʽ ʧʦʢʘʟʫʻ 
ʩʢʽʣʴʢʠ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʙʫʣʦ 
ʟʛʝʥʝʨʦʚʘʥʦ ʚ ʧʝʨʝʨʘʭʫʥʢʫ ʥʘ 1 
ʘʢʮʽʶ.  

ɹʘʣʘʥʩʦʚʘ 
ʚʘʨʪʽʩʪʴ ʥʘ 1 
ʘʢʮʽʶ ï BVPS 

BVPS=
ɺʂ

ʎʇ
, 

ʜʝ BVPS ï ʩʫʤʘ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʥʘ 
1 ʘʢʮʽʶ; 
ɺʂ ï ʩʫʤʘ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ 
ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ; 
ʎʇ ï ʢʽʣʴʢʽʩʪʴ ʝʤʽʪʦʚʘʥʠʭ ʘʢʮʽʡ 

BVPS (book value per share) ʻ 
ʚʽʜʥʦʩʥʠʤ ʧʦʢʘʟʥʠʢʦʤ 
ʢʘʧʽʪʘʣʦʤʽʩʪʢʦʩʪʽ ʘʢʮʽʡ ʽ 
ʧʦʢʘʟʫʻ ʦʙʩʷʛ ʙʘʣʘʥʩʦʚʦʾ 
ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʷʢʘ 
ʧʨʠʧʘʜʘʻ ʥʘ 1 ʘʢʮʽʶ. 

ɽʢʦʥʦʤʽʯʥʘ 
ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ 
ï EVA 

EVA=NOPAT-(WACC*ʂ), 
ʜʝ EVA ï ʩʫʤʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ 
ʚʘʨʪʦʩʪʽ; 
NOPAT ï ʩʫʤʘ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʜʦ 
ʚʠʨʘʭʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʚʠʪʨʘʪ; 
WACC ï ʩʪʘʚʢʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 
ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ; 
ʂ ï ʩʫʤʘ ʽʥʚʝʩʪʦʚʘʥʦʛʦ ʚ ʢʦʤʧʘʥʽʶ 
ʢʘʧʽʪʘʣʫ. 

EVA ʻ ʧʦʢʘʟʥʠʢʦʤ ʝʢʦʥʦʤʽʯʥʦʾ 
ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʷʢʘ ʧʦʢʘʟʫʻ 
ʩʢʽʣʴʢʠ ʢʦʰʪʽʚ ʟʘʣʠʰʘʻʪʴʩʷ ʚ 
ʢʦʤʧʘʥʽʾ ʧʽʩʣʷ ʧʦʢʨʠʪʪʷ ʚʩʽʭ 
ʚʠʪʨʘʪ ʪʘ ʚʩʪʘʥʦʚʣʝʥʦʾ ʚʘʨʪʦʩʪʽ 
ʢʘʧʽʪʘʣʫ.   

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʄʠ ʚʚʘʞʘʻʤʦ, ɦ ʦ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʚ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʷʭ, ̫ ʢʽ ʙʘʟʫʶʪʴʩʷ ʥʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʚʘʨʪʦ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʧʦʢʘʟʥʠʢʠ ʥʝ ʟʘ 

1 ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ, ʷʢʠʤ ʻ ʢʚʘʨʪʘʣ, ʘ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʘʙʦ ʦʩʪʘʥʥʽ 4 ʢʚʘʨʪʘʣʠ ï 
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trailing twelve months (TTM). ʎʝ ʧʦʚôʷʟʘʥʦ ʟ ʚʠʩʦʢʦʶ ʩʝʟʦʥʘʣʴʥʽʩʪʶ ʦʧʝʨʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ̔ ʜʦʟʚʦʣʠʪʴ ʥʽʚʝʣʶʚʘʪʠ ʮʝʡ ʬʘʢʪʦʨ. 

ʗʢ ʤʠ ʟʘʟʥʘʯʘʣʠ ʨʘʥʽʰʝ ʚ ʪʘʙʣ. 1.4, ʦʜʥʠʤʠ ʟ ʬʦʨʤ ʧʨʦʷʚʫ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʻ 

ʨʝʘʣʴʥʘ ʪʘ ʬʽʢʪʠʚʥʘ. ɿʤʽʥʘ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚʥʘʩʣʽʜʦʢ ʨʝʘʣʴʥʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʦʚôʷʟʘʥʘ ʚ ʥʘʚʝʜʝʥʠʤʠ ʚ ʪʘʙʣ. 1.7 ʧʦʢʘʟʥʠʢʘʤʠ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, 

ʷʢʽ, ʢʨʽʤ ʧʦʢʘʟʥʠʢʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʟʥʘʭʦʜʷʪʴ ʩʚʦʻ ʚʽʜʦʙʨʘʞʝʥʥʷ ʫ 

ʬʽʥʘʥʩʦʚʠʭ ʟʚʽʪʘʭ ʢʦʤʧʘʥʽʡ. ɺ ʪʦʡ ʞʝ ʯʘʩ, ʟʤʽʥʠ ʚ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ 

ʬʽʢʪʠʚʥʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʥʝ ʤʘʶʪʴ ʧʨʷʤʦʛʦ ʚʽʜʦʙʨʘʞʝʥʥʷ ʫ ʬʽʥʘʥʩʦʚʽʡ ʟʚʽʪʥʦʩʪʽ ʪʘ 

ʚʠʨʘʞʘʶʪʴʩʷ ʫ ʟʤʽʥʘʭ ʮʽʥʠ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ.  

ɿʤʽʥʘ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʤʦʞʝ ʙʫʪʠ ʚʠʢʣʠʢʘʥʘ ʨʽʟʥʠʤʠ, ʷʢ ʚʥʫʪʨʽʰʥʽʤʠ, ʪʘʢ ʽ 

ʟʦʚʥʽʰʥʽʤʠ ʯʠʥʥʠʢʘʤʠ, ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʾʭ ʩʧʨʠʡʥʷʪʪʷ ʪʘ ʨʝʘʢʮʽʾ ʥʘ ʥʠʭ 

ʫʯʘʩʥʠʢʽʚ ʪʦʨʛʽʚʣʽ ʥʘ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ.  

ɺʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʢʦʥʪʨʦʣʶʶʪʴʩʷ ʪʘ ʤʦʞʫʪʴ ʙʫʪʠ 

ʦʧʪʠʤʽʟʦʚʘʥʽ ʢʦʤʧʘʥʽʻʶ ʟʘʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʧʦʪʦʯʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʛʽʜ, ʷʢʽ 

ʦʪʨʠʤʫʶʪʴ ʜʝʨʞʘʪʝʣʽ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʫ ʚʠʛʣʷʜʽ ʟʨʦʩʪʘʥʥʷ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʯʝʨʝʟ ʥʝʨʦʟʧʦʜʽʣʝʥʠʡ ʧʨʠʙʫʪʦʢ ʘʙʦ ʞ ʫ ʬʦʨʤʽ ʥʘʜʭʦʜʞʝʥʥʷ 

ʜʠʚʽʜʝʥʜʽʚ. 

ɿʦʚʥʽʰʥʽ ʞ ʬʘʢʪʦʨʠ, ʥʘ ʧʨʦʪʠʚʘʛʫ, ʩʣʘʙʢʦ ʧʽʜʜʘʶʪʴʩʷ ʢʦʥʪʨʦʣʶ ʟʽ ʩʪʦʨʦʥʠ 

ʦʢʨʝʤʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʬʦʨʤʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ, ʷʢʽ 

ʚʢʣʶʯʘʶʪʴ ʚ ʩʝʙʝ ʪʝʤʧʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʟʘʛʘʣʴʥʠʡ ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʟʘ ʛʘʣʫʟʷʤʠ, ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ, ʦʙʣʽʢʦʚʽ ʩʪʘʚʢʠ ʝʤʽʪʝʥʪʘ ʛʨʦʰʦʚʠʭ 

ʦʜʠʥʠʮʴ, ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ, ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʚʘʣʶʪʠ, ʪʘ ʽʥʰʽ ʽʥʜʠʢʘʪʦʨʠ. ʊʘʢʦʞ 

ʚ ʢʦʥʪʝʢʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʤʠ ʚʚʘʞʘʻʤʦ, ʬʘʢʪʦʨʦʤ, ʷʢʠʡ ʤʦʞʝ 

ʚʧʣʠʚʘʪʠ ʥʘ ʮʽʥʫ ʘʢʮʽʡ ʤʦʞʝ ʙʫʪʠ ʚʘʨʪʽʩʪʴ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʟʝʤʣʽ. ɺ ʋʢʨʘʾʥʽ 

ʟ 1 ʣʠʧʥʷ 2021 ʨʦʢʫ ʥʘʙʨʘʚ ʯʠʥʥʦʩʪʽ ʟʘʢʦʥ "ʇʨʦ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ ʜʝʷʢʠʭ 

ʟʘʢʦʥʦʜʘʚʯʠʭ ʘʢʪʽʚ ʋʢʨʘʾʥʠ ʱʦʜʦ ʦʙʽʛʫ ʟʝʤʝʣʴ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ 

ʧʨʠʟʥʘʯʝʥʥʷ" [99]. ɼʘʥʠʤ ʟʘʢʦʥʦʜʘʚʯʠʤ ʘʢʪʦʤ ʩʢʘʩʦʚʘʥʦ ʤʦʨʘʪʦʨʽʡ ʥʘ ʧʨʦʜʘʞ 

ʟʝʤʝʣʴʥʠʭ ʜʽʣʷʥʦʢ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʧʨʠʟʥʘʯʝʥʥʷ. ɺʨʘʭʦʚʫʶʯʠ ʮʝ, ʨʠʥʢʦʚʽ 

ʤʝʭʘʥʽʟʤʠ ʟʤʦʞʫʪ ɹʥʘʜʘʪʠ ʦʙôʻʢʪʠʚʥʫ ʦʮʽʥʢʫ ʚʘʨʪʦʩʪʽ ʟʝʤʣʽ, ʷʢʘ ʟʤʦʞʝ ʙʫʪʠ 

ʧʨʠʜʙʘʥʘ ʩʫʙôʻʢʪʘʤʠ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʽ, ʚ ʨʘʟʽ ʟʤʽʥ ʢʦʥôʶʥʢʪʫʨʠ ʥʘ ʨʠʥʢʫ ʟʝʤʣʽ, 
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ʜʝʨʞʘʪʝʣʽ ʘʢʮʽʡ ʪʘʢʦʞ ʟʤʦʞʫʪʴ ʜʘʪʠ ʚʽʜʧʦʚʽʜʥʫ ʦʮʽʥʢʫ ʮʠʤ ʟʤʽʥʘʤ. ʇʨʦʪʝ ʚʘʨʪʦ 

ʟʘʟʥʘʯʠʪʠ, ʱʦ ʥʘ ʢʦʨʦʪʢʦʤʫ ʯʘʩʦʚʦʤʫ ʜʽʘʧʘʟʦʥʽ, ʷʢʠʡ ʧʨʦʡʰʦʚ ʟ ʤʦʤʝʥʪʫ 

ʚʽʜʢʨʠʪʪʷ ʨʠʥʢʫ ʟʝʤʣʽ, ʚʘʞʢʦ ʦʙôʻʢʪʠʚʥʦ ʦʮʽʥʠʪʠ ʩʪʫʧʽʥʴ ʚʧʣʠʚʫ ʥʘ ʚʘʨʪʽʩʪʴ 

ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʆʩʢʽʣʴʢʠ ʥʝ ʽʩʥʫʻ ʻʜʠʥʦʾ ʪʘ ʯʽʪʢʦʾ ʬʦʨʤʫʣʠ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʪʘ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʡ ʚ ʢʦʥʪʝʢʩʪʽ ʬʽʢʪʠʚʥʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ 

ʨʫʭʽʚ ʮʽʥ ʥʘ ʾʭ ʘʢʮʽʾ, ʤʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʾʭ ʜʦʩʣʽʜʞʝʥʥʷ ʥʘ ʧʨʝʜʤʝʪ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʪʠʭ ʯʠ ʽʥʰʠʭ ʬʘʢʪʦʨʽʚ, ʘ ʪʘʢʦʞ ʬʦʨʤʫʚʘʥʥʷ ʥʘʙʦʨʫ ʜʝʪʝʨʤʽʥʘʥʪ ʜʣʷ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʥʘ ʦʩʥʦʚʽ ʽʩʪʦʨʠʯʥʠʭ ʜʘʥʠʭ, ʧʦʪʨʽʙʥʦ ʧʨʦʚʦʜʠʪʠ ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ 

ʤʝʪʦʜ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ. 

ʆʩʥʦʚʥʝ ʟʘʚʜʘʥʥʷ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ï ʚʠʟʥʘʯʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ 

ʚʠʧʘʜʢʦʚʠʤʠ ʟʤʽʥʥʠʤʠ ʽ ʦʮʽʥʶʚʘʥʥʷ ʡʦʛʦ ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʪʘ ʥʘʧʨʷʤʫ [105, ʩ. 56]. 

ʂʦʝʬʽʮʽʻʥʪʠ, ʷʢʽ ʦʪʨʠʤʫʶʪʴʩʷ ʚ ʢʦʨʝʣʷʮʽʡʥʽʡ ʤʘʪʨʠʮʽ ʩʬʦʨʤʦʚʘʥʽʡ ʟ ʜʦʧʦʤʦʛʦʶ 

ʝʣʝʢʪʨʦʥʥʦ-ʦʙʯʠʩʣʶʚʘʣʴʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʦʛʨʘʤ ʩʪʘʪʠʩʪʠʯʥʦʾ 

ʦʙʨʦʙʢʠ, ʥʘʧʨʠʢʣʘʜ, çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel, ʚʢʘʟʫʶʪʴ ʥʘ ʧʨʷʤʫ ʘʙʦ ʦʙʝʨʥʝʥʫ 

ʟʘʣʝʞʥʽʩʪʴ ʪʘ ʱʽʣʴʥʽʩʪʴ ʟʚôʷʟʢʫ ʤʽʞ ʟʤʽʥʥʠʤʠ. ʂʦʝʬʽʮʽʻʥʪ ʧʨʠʡʤʘʻ ʟʥʘʯʝʥʥʷ ʚʽʜ 

-1 ʜʦ 1, ʯʠʤ ʙʣʠʞʯʝ ʟʥʘʯʝʥʥʷ ʜʦ ʛʨʘʥʠʯʥʠʭ, ʪʠʤ ʙʽʣʴʰ ʱʽʣʴʥʠʤ ʻ ʟʚôʷʟʦʢ ʤʽʞ 

ʟʤʽʥʥʠʤʠ. ɿʥʘʢ ʧʦʢʘʟʥʠʢʘ ʚʢʘʟʫʻ ʥʘ ʧʨʷʤʫ ʘʙʦ ʦʙʝʨʥʝʥʫ ʟʘʣʝʞʥʽʩʪʴ, ʧʨʠ ʧʨʷʤʽʡ 

ʟʘʣʝʞʥʦʩʪʽ ʧʨʠ ʟʙʽʣʴʰʝʥʥʽ ʦʜʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʥʘ 1, ʽʥʰʠʡ ʧʦʢʘʟʥʠʢ ʪʝʞ ʟʨʦʩʪʘʻ 

ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ, ʧʨʠ ʦʙʝʨʥʝʥʽʡ ʟʘʣʝʞʥʦʩʪʽ ʥʘʚʧʘʢʠ ï ʧʨʠ ʟʨʦʩʪʘʥʥʽ 

ʦʜʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʥʠʞʝʥʥʷ ʽʥʰʦʛʦ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ. 

ɼʦʩʣʽʜʞʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʢʦʨʝʣʷʮʽʾ ʪʘʢʦʞ ʥʝʦʙʭʽʜʥʝ ʜʣʷ ʧʝʨʚʠʥʥʦʛʦ 

ʚʠʟʥʘʯʝʥʥʷ ʪʠʭ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʤʘʶʪʴ ʥʘʡʚʠʱʠʡ ʧʦʪʝʥʮʽʡʥʠʡ ʚʧʣʠʚ ʥʘ ʟʘʣʝʞʥʫ 

ʟʤʽʥʥʫ ʜʣʷ ʚʢʣʶʯʝʥʥʷ ʾʭ ʚ ʷʢʦʩʪʽ ʥʝʟʘʣʝʞʥʠʭ ʬʘʢʪʦʨʽʚ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʪʘ 

ʚʽʜʩʽʶʚʘʥʥʷ ʪʠʭ ʟ ʥʠʭ, ʷʢʽ ʤʦʞʫʪʴ ʧʨʠʟʚʝʩʪʠ ʜʦ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ ʥʝʟʘʣʝʞʥʠʭ 

ʟʤʽʥʥʠʭ.  

ʉʫʪʴ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʚ ʙʘʛʘʪʦʬʘʢʪʦʨʥʽʡ 

ʨʝʛʨʝʩʽʡʥʽʡ ʤʦʜʝʣʽ ʜʚʽ ʘʙʦ ʙʽʣʴʰʝ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʧʦʚ'ʷʟʘʥʽ ʤʽʞ ʩʦʙʦʶ 

ʣʽʥʽʡʥʦʶ ʟʘʣʝʞʥʽʩʪʶ ʘʙʦ, ʽʥʰʠʤʠ ʩʣʦʚʘʤʠ, ʤʘʶʪʴ ʚʠʩʦʢʠʡ ʩʪʫʧʽʥʴ ʢʦʨʝʣʷʮʽʾ [41, 
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ʩ. 34]. ʎʝ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʩʠʪʫʘʮʽʾ, ʢʦʣʠ ʥʝʤʦʞʣʠʚʦ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʢʦʞʥʦʛʦ 

ʽʥʜʠʚʽʜʫʘʣʴʥʦʛʦ ʥʝʟʘʣʝʞʥʦʛʦ ʬʘʢʪʦʨʘ ʥʘ ʟʘʣʝʞʥʫ ʟʤʽʥʥʫ. 

ɺʽʜʽʙʨʘʚʰʠ ʥʝʟʘʣʝʞʥʽ ʟʤʽʥʥʽ ʪʘ ʧʦʙʫʜʫʚʘʚʰʠ ʨʝʛʨʝʩʽʡʥʫ ʤʦʜʝʣʴ, ʥʝʦʙʭʽʜʥʦ 

ʧʝʨʝʚʽʨʠʪʠ ʩʪʫʧʽʥʴ ʾʾ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʪʘ ʨʽʚʝʥʴ ʟʥʘʯʠʤʦʩʪʽ. ʅʘʚʝʜʝʤʦ ʚ ʪʘʙʣ. 1.8 

ʦʩʥʦʚʥʽ ʧʘʨʘʤʝʪʨʠ, ʷʢʽ ʤʘʶʪʴ ʙʫʪʠ ʦʮʽʥʝʥʽ ʜʣʷ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʪʘ 

ʦʧʠʰʝʤʦ ʾʭ ʟʤʽʩʪ. 

ʆʪʞʝ, ʤʠ ʚʩʪʘʥʦʚʠʣʠ, ʱʦ ʦʮʽʥʢʘ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʻ ʢʦʤʧʣʝʢʩʥʠʤ ʧʨʦʮʝʩʦʤ, 

ʷʢʠʡ ʚʢʣʶʯʘʻ ʚ ʩʝʙʝ ʨʽʟʥʽ ʤʝʪʦʜʠ ʪʘ ʧʽʜʭʦʜʠ. ɼʦʩʣʽʜʞʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʧʦʪʨʝʙʫʻ ʨʦʟʨʘʭʫʥʢʽʚ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ, ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ ʪʘ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʨʦʟʫʤʽʥʥʷ ʦʙʣʘʩʪʝʡ, ʷʢʽ ʥʝʦʙʭʽʜʥʦ 

ʦʧʪʠʤʽʟʫʚʘʪʠ ʟʘʨʘʜʠ ʜʦʩʷʛʥʝʥʥʷ ʥʘʡʚʠʱʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʝʬʝʢʪʫ ʚ ʢʦʤʧʣʝʢʩʽ ʟʽ 

ʩʪʘʣʽʩʪʶ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ɺ ʪʦʡ ʞʝ ʯʘʩ, ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʯʘʩʪʠʥʠ ʨʝʩʫʨʩʽʚ, ʷʢʽ ʥʘʟʠʚʘʶʪʴ ʬʽʢʪʠʚʥʠʤ 

ʢʘʧʽʪʘʣʦʤ, ʟʚʦʜʠʪʴʩʷ ʜʦ ʘʥʘʣʽʟʽ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʧʦʪʝʥʮʽʡʥʦ ʤʦʞʫʪʴ ʤʘʪʠ ʚʧʣʠʚ ʥʘ 

ʡʦʛʦ ʟʤʽʥʫ ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʚʧʣʠʚʘʪʠ ʥʘ ʜʦʙʨʦʙʫʪ ʩʪʝʡʢʭʦʣʜʝʨʽʚ ʢʦʤʧʘʥʽʾ. 

 

ʊʘʙʣʠʮʷ 1.8 

ʆʩʥʦʚʥʽ ʧʘʨʘʤʝʪʨʠ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ɿʤʽʩʪ ʧʦʢʘʟʥʠʢʘ 

Coefficients - 

ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ 

ʚʢʘʟʫʶʪʴ ʫ ʩʢʽʣʴʢʠ ʨʘʟʽʚ ʟʤʽʥʠʪʴʩʷ 

ʟʘʣʝʞʥʘ ʟʤʽʥʥʘ ʧʨʠ ʟʤʽʥʽ ʥʝʟʘʣʝʞʥʦʛʦ 

ʬʘʢʪʦʨʘ ʥʘ 1 ʦʜ. 

R2 

R2=1-
В(yi-yi)

2

В(yi-yi)
2, 

ʜʝ R2 ï ʢʦʝʬʽʮʽʻʥʪ ʜʝʪʝʨʤʽʥʘʮʽʾ; 

yi ï ʩʧʦʩʪʝʨʝʞʫʚʘʥʘ ʟʘʣʝʞʥʘ ʟʤʽʥʥʘ; 

Ȓ ï ʧʨʦʛʥʦʟʥʝ ʟʥʘʯʝʥʥʷ ʟʘʣʝʞʥʦʾ 

ʟʤʽʥʥʦʾ; 

ὂ - ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʟʘʣʝʞʥʦʾ 

ʟʤʽʥʥʦʾ. 

R2 ʻ ʩʪʘʪʠʩʪʠʯʥʠʤ ʧʦʢʘʟʥʠʢʦʤ, ʷʢʠʡ 

ʧʨʝʜʩʪʘʚʣʷʻ ʯʘʩʪʢʫ ʜʠʩʧʝʨʩʽʾ ʜʣʷ 

ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ, ʷʢʘ ʧʦʷʩʥʶʻʪʴʩʷ 

ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ ʚ ʨʝʛʨʝʩʽʡʥʽʡ 

ʤʦʜʝʣʽ. ʊʦʙʪʦ ʯʠʤ ʚʠʱʠʡ ʧʦʢʘʟʥʠʢ 

ʜʝʪʝʨʤʽʥʘʮʽʾ, ʪʠʤ ʙʽʣʴʰʠʡ ʦʙʩʷʛ ʟʤʽʥ 

ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ ʧʦʷʩʥʶʻʪʴʩʷ ʟʤʽʥʘʤʠ 

ʥʝʟʘʣʝʞʥʠʭ ʬʘʢʪʦʨʽʚ. 

Standard 

Error 

SE=
ů

Ѝn
, 

ʜʝ SE ï ʩʪʘʥʜʘʨʪʥʘ ʧʦʤʠʣʢʘ; 

ů ï ʩʪʘʥʜʘʨʪʥʝ ʚʽʜʭʠʣʝʥʥʷ; 

n ï ʢʽʣʴʢʽʩʪʴ ʩʧʦʩʪʝʨʝʞʝʥʴ. 

ʉʪʘʥʜʘʨʪʥʘ ʧʦʤʠʣʢʘ ï ʮʝ ʩʪʘʪʠʩʪʠʯʥʠʡ 

ʪʝʨʤʽʥ, ʷʢʠʡ ʚʢʘʟʫʻ ʥʘ ʪʦʯʥʽʩʪʴ, ʟ ʷʢʦʶ 

ʨʦʟʧʦʜʽʣ ʚʠʙʽʨʢʠ ʨʝʧʨʝʟʝʥʪʫʻ 

ʩʫʢʫʧʥʽʩʪʴ, ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 

ʩʪʘʥʜʘʨʪʥʦʛʦ ʚʽʜʭʠʣʝʥʥʷ. ʋ ʩʪʘʪʠʩʪʠʮʽ 

ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʚʠʙʽʨʢʠ ʤʘʻ  
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.8 

 
 ʚʽʜʭʠʣʝʥʥʷ ʚʽʜ ʬʘʢʪʠʯʥʦʛʦ ʩʝʨʝʜʥʴʦʛʦ 

ʟʥʘʯʝʥʥʷ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʩʫʢʫʧʥʦʩʪʽ.  

t stat 

t=
XȤ - ɛ0

SE
, 

ʜʝ t ï ʧʦʢʘʟʥʠʢ t ʩʪʘʪʠʩʪʠʢʠ; 

XȤ ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʚʠʙʽʨʢʠ; 

ɛ0 ï ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʩʫʢʫʧʥʦʩʪʽ; 

SE ï ʩʪʘʥʜʘʨʪʥʘ ʧʦʤʠʣʢʘ. 

 ʊ-ʢʨʠʪʝʨʽʡ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ 

ʧʦʨʽʚʥʷʥʥʷ ʩʝʨʝʜʥʽʭ ʜʚʦʭ ʛʨʫʧ ʧʽʜ ʯʘʩ 

ʧʝʨʝʚʽʨʢʠ ʛʽʧʦʪʝʟ, ʱʦʙ ʚʠʟʥʘʯʠʪʠ, ʯʠ 

ʚʧʣʠʚʘʻ ʧʨʦʮʝʩ ʯʠ ʷʚʠʱʝ ʥʘ ʧʦʧʫʣʷʮʽʶ, 

ʱʦ ʮʽʢʘʚʠʪʴ. ʇʨʠ ʟʥʘʯʝʥʥʽ ʧʦʢʘʟʥʠʢʘ 

ʧʝʨʝʚʠʱʫʻ 2 ʧʦ ʤʦʜʫʣʶ, ʢʨʠʪʝʨʽʡ 

ʩʪʘʪʠʩʪʠʯʥʦʾ ʟʥʘʯʠʤʦʩʪʽ p-value ʤʘʻ 

ʙʫʪʠ ʚʩʪʘʥʦʚʣʝʥʠʡ ʥʝ ʚʠʱʝ ʟʘ 0,05. 

P-value - 

P-ʟʥʘʯʝʥʥʷ ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʜʣʷ 

ʧʝʨʝʚʽʨʢʠ ʥʫʣʴʦʚʦʾ ʛʽʧʦʪʝʟʠ. ɿʘʟʚʠʯʘʡ 

ʜʣʷ ʦʮʽʥʢʠ ʨʝʛʨʝʩʽʡʥʠʭ ʤʦʜʝʣʝʡ 

ʚʩʪʘʥʦʚʣʶʻʪʴʩʷ ʧʦʨʽʛ p-ʟʥʘʯʝʥʥʷ 0,05 

ʜʣʷ ʦʮʽʥʢʠ ʯʠ ʥʝʟʘʣʝʞʥʠʡ ʬʘʢʪʦʨ ʤʘʻ 

ʩʪʘʪʠʩʪʠʯʥʫ ʟʥʘʯʫʱʽʩʪʴ ʜʣʷ ʧʦʷʩʥʝʥʥʷ 

ʥʝʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ.  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ. 

 

ɺʩʝ ʮʝ ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ ʧʨʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ 

ʤʝʪʦʜʠʯʥʠʭ ʧ̔ ʜʭʦʜʽʚ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʜʣʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʚʨʘʭʦʚʫʶʯʠ 

ʥʝʚʠʟʥʘʯʝʥʽʩʪɹ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʥʝʾ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʥʝʜʦʣʽʢʽʚ ʪʘ ʤʦʞʣʠʚʦʩʪʝʡ ʨʦʟʚʠʪʢʫ ʪʘ ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʩʥʫʶʯʠʭ ʤʝʪʦʜʽʚ ʦʮʽʥʢʠ. 

 

ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 1 

 

ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʫʟʘʛʘʣʴʥʝʥʦ ʽʩʥʫʶʯʽ ʧʽʜʭʦʜʠ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʟʤʽʩʪʫ ʧʦʥʷʪʴ çʢʘʧʽʪʘʣè ʪʘ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʧʨʝʜʩʪʘʚʥʠʢʘʤʠ ʨʽʟʥʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʰʢʽʣ ʪʘ ʯʘʩʦʚʠʭ ʧʝʨʽʦʜʽʚ, ʱʦ ʜʘʣʦ ʥʘʤ ʟʤʦʛʫ ʫʪʦʯʥʠʪʠ ʟʤʽʩʪ ʧʦʥʷʪʪʷ 

çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʪʘ ʥʘʜʘʪʠ ʡʦʤʫ ʥʘʩʪʫʧʥʠʡ ʟʤʽʩʪ:  ʢʘʧʽʪʘʣʽʟʘʮʽʷ ï ʮʝ ʧʨʦʮʝʩ 

ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʶ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʨʘʤʢʘʭ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ ʡʦʛʦ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, 

ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʫ ʢʣʘʩʠʬʽʢʘʮʽʶ ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʪʘ ʜʦʧʦʚʥʝʥʦ ʥʘʩʪʫʧʥʠʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ:  
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- ɿʘ ʩʧʦʩʦʙʦʤ ʬʦʨʤʫʚʘʥʥʷ: ʟʦʚʥʽʰʥʷ ʪʘ ʚʥʫʪʨʽʰʥʷ, ʱʦ ʷʚʣʷʶʪʴ ʩʦʙʦʶ 

ʟʘʣʫʯʝʥʥʷ ʨʝʩʫʨʩʽʚ ʟ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʾʭ ʟʘ ʨʘʭʫʥʦʢ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʚʽʜʧʦʚʽʜʥʦ. 

- ɿʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ: ʥʘʚʠʯʦʢ, ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, ʙʨʝʥʜʫ, 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʩʦʮʽʘʣʴʥʘ. 

ʋʪʦʯʥʝʥʥʷ ʩʠʩʪʝʤʠ ʚʠʜʽʚ ʪʘ ʬʦʨʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʥʘʚʝʜʝʥʠʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ 

ʜʦʟʚʦʣʠʪʴ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʪʘ ʫʪʦʯʥʠʪʠ ʧʨʦʮʝʩ ʧʣʘʥʫʚʘʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʘ 

ʪʘʢʦʞ ʜʦʧʦʚʥʠʪʴ ʥʘʫʢʦʚʽ ʥʘʧʨʘʮʶʚʘʥʥʷ ʜʘʥʦʾ ʪʝʤʘʪʠʢʠ.  

ɸʛʨʦʧʨʦʤʠʩʣʦʚʘ ʛʘʣʫʟʴ ʝʢʦʥʦʤʽʢʠ  ʻ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʦʶ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʧʨʦʜʦʚʦʣʴʯʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ̒  ʜʨʘʡʚʝʨʦʤ ʝʢʦʥʦʤʽʢʠ ʪʘ ʟʥʘʯʥʠʤ 

ʜʞʝʨʝʣʦʤ ʥʘʜʭʦʜʞʝʥʥʷ ʝʢʩʧʦʨʪʥʦʾ ʚʘʣʶʪʥʦʾ ʚʠʨʫʯʢʠ. ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʾʾ ʩʪʽʡʢʦʛʦ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʥʝʦʙʭʽʜʥʦʶ ʩʢʣʘʜʦʚʦʶ ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʪʠʤʘʣʴʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʝʬʝʢʪʫ 

ʪʘ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ. ʅʘʤʠ ʙʫʣʦ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʤʝʪʦʜʦʣʦʛʽʯʥʽ 

ʧʽʜʭʦʜʠ ʜʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ ʟʤʽʥ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʨʘʭʦʚʫʶʯʠ 

ʧʨʽʦʨʠʪʝʪʥʽʩʪʴ ʪʘ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ ʟʛʘʜʘʥʦʤʫ ʢʦʥʪʝʢʩʪʽ. 

ʊʝʦʨʝʪʠʯʥʠʤ ʪʘ ʤʝʪʦʜʦʣʦʛʽʯʥʠʤ ʙʘʟʠʩʦʤ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʢʦʤʧʘʥʽʡ ʩʪʘʣʠ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʘ ʪʝʦʨʽʷ, ʦʩʥʦʚʥʽ ʟʘʢʦʥʠ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ, 

ʥʘʫʢʦʚʽ ʥʘʧʨʘʮʶʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʽʥʦʟʝʤʥʠʭ ʥʘʫʢʦʚʮʽʚ ɦ ʦʜʦ ʦʮʽʥʢʠ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ, ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʽʥʰʠʭ ʘʩʧʝʢʪʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. 

ɿʘʟʥʘʯʝʥʽ ʚʠʱʝ ʥʘʧʨʘʮʶʚʘʥʥʷ ʤʦʞʫʪʴ ʙʫʪʠ ʟʘʩʪʦʩʦʚʘʥʽ ʚ ʜʝʨʞʘʚʥʠʭ 

ʫʩʪʘʥʦʚʘʭ ʪʘ ʽʥʩʪʠʪʫʮʽʷʭ ʚ ʧʨʦʮʝʩʽ ʨʦʟʨʦʙʢʠ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʣʽʪʠʢ, ʧʨʠʚʘʪʥʠʤʠ 

ʪʘ ʧʫʙʣʽʯʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʚ ʧʨʦʮʝʩʽ ʨʦʟʨʦʙʢʠ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʜʣʷ 

ʤʘʢʩʠʤʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʝʬʝʢʪʫ ʪʘ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʚ ʨʦʙʦʪʽ ʥʘʫʢʦʚʮʽʚ ʚ 

ʧʨʦʮʝʩʽ ʜʦʩʣʽʜʞʝʥʴ ʧʦʜʽʙʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʠʪʘʥʴ ʪʘ ʧʦʙʫʜʦʚʠ ʝʢʦʥʦʤʝʪʨʠʯʥʠʭ 

ʤʦʜʝʣʝʡ, ʘ ʪʘʢʦʞ ʜʣʷ ʥʘʚʯʘʥʥʷ ʽ ʧʽʟʥʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʰʠʨʦʢʦʛʦ ʢʦʣʘ 

ʟʘʮʽʢʘʚʣʝʥʠʭ ʣʶʜʝʡ.  
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ʈʆɿɼɯʃ 2 

ʉʋʏɸʉʅʀʁ ʌɯʅɸʅʉʆɺʀʁ ʉʊɸʅ ɸɻʈʆʇʈʆʄʀʉʃʆɺʀʍ ʂʆʄʇɸʅɯʁ 

ʊɸ ʌɸʂʊʆʈʀ ɺʇʃʀɺʋ ʅɸ ɰʍ ʂɸʇɯʊɸʃɯɿɸʎɯʖ 

 

2.1. ʆʮʽʥʢʘ ʩʪʨʫʢʪʫʨʠ ʪʘ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ɽʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʛʦʩʧʦʜʘʨʶʶʯʠʭ ʩʫʙôʻʢʪʽʚ, ʟʦʢʨʝʤʘ ʚ ʘʛʨʘʨʥʦʤʫ 

ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ, ʾʭ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʣʽʢʚʽʜʥʽʩʪʴ, ʚʝʣʠʯʠʥʘ ʜʦʭʦʜʫ ʪʘ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʩʪʨʫʢʪʫʨʠ ʪʘ ʚʘʨʪʦʩʪʽ ʾʭ 

ʢʘʧʽʪʘʣʫ. 

ʆʧʪʠʤʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ̒  ʦʜʥʽʻʶ ʟ ʥʝʦʙʭʽʜʥʠʭ ʪʘ 

ʢʣʶʯʦʚʠʭ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻ ʁʢʦʤʧʘʥʽʾ, ʥʘʨʦʱʫʚʘʥʥʷ ʾʾ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. 

ʋ ʩʪʨʫʢʪʫʨʽ ʢʘʧʽʪʘʣʫ ʚʽʜʦʙʨʘʞʘʻʪʴʩʷ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʢʦʚʦʛʦ ʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʽʚ, ʟʘʣʫʯʝʥʠʭ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ [46]. 

ɼʣʷ ʨʦʟʫʤʽʥʥʷ ʢʦʥʪʝʢʩʪʫ ʨʝʩʫʨʩʥʦʾ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ 

ʟʘʛʘʣʦʤ, ʨʦʟʛʣʷʥʝʤʦ ʚ ʪʘʙʣ. 2.1 ʜʠʥʘʤʽʢʫ ʟʤʽʥʠ ʾʾ ʘʢʪʠʚʽʚ ʪʘ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʘ 

ʪʘʢʦʞ ʧʠʪʦʤʫ ʚʘʛʫ ʾʭ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ. 

ɺʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ, ʱʦ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.1, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ 

ʩʪʘʣʝ ʥʘʨʦʱʫʚʘʥʥʷ ʥʦʤʽʥʦʚʘʥʦʛʦ ʚ ʜʦʣʘʨʘʭ ʉʐɸ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ ʧʨʦʪʷʛʦʤ 2016-2021 ʨʨ., ʧʽʩʣʷ ʟʥʘʯʥʦʛʦ ʟʥʠʞʝʥʥʷ ʧʨʦʪʷʛʦʤ 

2013-2015 ʨʨ. ʦʩʥʦʚʥʦʶ ʧʨʠʯʠʥʦʶ ʷʢʦʛʦ ʙʫʣʘ ʜʝʚʘʣʴʚʘʮʽʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. 

ɺʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʜʝʚʘʣʴʚʘʮʽʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ ʚ 2015 ʨ. ʚ ʧʦʨʽʚʥʷʥʥʽ ʜʦ 

2013 ʨ. ʩʢʣʘʣʘ 173%, ʘ ʚ ʥʘʩʪʫʧʥʽ ʨʦʢʠ ʛʨʠʚʥʷ ʧʨʦʜʦʚʞʫʚʘʣʘ ʧʦʩʪʫʧʦʚʦ ʚʪʨʘʯʘʪʠ 

ʚʘʨʪʽʩʪʴ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʜʦʣʘʨʘ ʉʐɸ ʽ ʚ 2021 ʨ. ʢʫʨʩ ʜʦʣʘʨʘ ʙʫʚ ʥʘ 25% 

ʚʠʱʠʤ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ ʢʫʨʩʦʤ 2015 ʨ.  

ʇʨʠ ʮʴʦʤʫ, ʷʢ ʫʞʝ ʙʫʣʦ ʟʘʟʥʘʯʝʥʦ ʨʘʥʽʰʝ, ʩʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ ʚ ʝʢʦʥʦʤʽʮʽ 

ʧʨʦʪʷʛʦʤ 2016-2021 ʨʨ. ʜʝʤʦʥʩʪʨʫʚʘʚ ʟʨʦʩʪʘʶʯʫ ʪʝʥʜʝʥʮʽʶ ʽ ʚ 2021 ʨ. ʩʫʢʫʧʥʠʡ 

ʢʘʧʽʪʘʣ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʥʦʤʽʥʦʚʘʥʠʡ ʚ ʜʦʣʘʨʘʭ ʉʐɸ ʙʫʚ ʚʠʱʠʤ  ʥʘ 39% 

ʟʘ ʧʦʢʘʟʥʠʢ 2015 ʨ., ʱʦ ʩʚʽʜʯʠʣʦ ʧʨʦ ʝʬʝʢʪʠʚʥʫ ʨʦʙʦʪʫ ʛʦʩʧʦʜʘʨʶʶʯʠʭ ʩʫʙôʻʢʪʽʚ 
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ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ, ʪʝʥʜʝʥʮʽʶ ʜʦ ʥʘʨʦʱʫʚʘʥʥʷ ʾʭ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ 

ʦʪʨʠʤʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʫ ʚʽʪʯʠʟʥʷʥʽ ʢʦʤʧʘʥʽʾ ʧʨʦ ʱʦ ʩʚʽʜʯʠʪʴ ʪʝʥʜʝʥʮʽʷ ʜʦ 

ʚʽʜʥʦʚʣʝʥʥʷ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 2016-2021 ʨʨ. ʽ ʚʠʭʽʜ ʥʘ ʨʽʚʝʥʴ 

29% ʫ 2021 ʨ. ʧʨʦʪʠ 24% ʫ 2016 ʨ. ʊʘʢʦʞ ʩʣʽʜ ʚʽʜʤʽʪʠʪʠ, ʱʦ ʥʝʟʚʘʞʘʶʯʠ ʥʘ 

ʧʦʟʠʪʠʚʥʽ ʨʝʟʫʣʴʪʘʪʠ ʚ ʢʦʥʪʝʢʩʪʽ ʥʘʨʦʱʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ 

ʧʨʦʪʷʛʦʤ 2015-2021 ʨʨ., ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʥʝ ʙʫʣʦ ʜʦʩʷʛʥʫʪʦ ʧʦʢʘʟʥʠʢʽʚ ʚʣʘʩʥʦʛʦ 

ʪʘ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʷʢʠʡ ʙʫʚ ʥʘʷʚʥʠʡ ʫ 2013 ʨ. 

ʊʘʙʣʠʮʷ 2.1 

ɼʠʥʘʤʽʢʘ ʪʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʚ ʝʢʦʥʦʤʽʮ ̔ʋʢʨʘʾʥʠ ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ, ʜʦʣ. ʉʐɸ ($) / 

ʛʨʥ  
8,0 11,9 21,9 25,6 26,6 27,2 25,8 27,0 27,3 

ɿʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ 

ɸ
ʢ
ʪ
ʠ
ʚ
ʠ

 ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 331 229 182 165 162 169 188 197 207 

% ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 46 45 49 42 43 42 42 42 40 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 384 275 188 226 212 231 257 273 309 

% ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 54 55 51 58 57 58 58 58 60 

ʇ
ʘ
ʩ
ʠ
ʚ
ʠ

 ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 244 124 105 96 92 100 120 124 151 

% ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 34 25 28 24 25 25 27 26 29 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 471 380 265 295 282 300 325 346 365 

% ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 66 75 72 76 75 75 73 74 71 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 715 504 370 391 374 400 445 470 516 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://bank.gov.ua. 

 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʦʢʨʝʤʦ ʜʦʮʽʣʴʥʦ ʚ ʪʘʙʣ. 2.2 ʨʦʟʛʣʷʥʫʪʠ ʜʠʥʘʤʽʢʫ ʪʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʽʪʘʣʫ, ʷʢʘ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʜʣʷ ʧʦʨʽʚʥʷʥʥʷ ʾʭ ʟ 

ʟʘʛʘʣʴʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʧʨʦʪʷʛʦʤ ʪʦʛʦ ʞ ʯʘʩʦʚʦʛʦ 

ʽʥʪʝʨʚʘʣʫ. ʎʝ ʜʘʩʪʴ ʥʘʤ ʟʤʦʛʫ ʟʨʦʟʫʤʽʪʠ ʚʧʣʠʚ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʚ ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ 

ʪʘ ʟʤʽʥʫ ʯʘʩʪʢʠ ʾʭ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ. 
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ʊʘʙʣʠʮʷ 2.2 

ɼʠʥʘʤʽʢʘ ʪʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ  

ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ, ʜʦʣ. ʉʐɸ ($) / 

ʛʨʠʚʥʷ  8,0 11,9 21,9 25,6 26,6 27,2 25,8 27,0 27,3 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ ʚ ʝʢʦʥʦʤʽʮʽ 

ʟʘʛʘʣʦʤ, ʤʣʨʜ $ 715 504 370 391 374 400 445 470 516 

ɻʘʣʫʟʴ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ɸ
ʢ
ʪ
ʠ
ʚ
ʠ

 ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 14 10 8 8 10 12 15 15 17 

% ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 37 31 25 14 30 33 38 37 35 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 24 22 23 52 24 24 24 27 32 

% ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 63 69 75 86 70 67 62 63 65 

ʇ
ʘ
ʩ
ʠ
ʚ
ʠ

 ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 19 14 12 14 16 18 20 23 29 

% ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 50 42 40 24 48 49 51 54 59 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 19 18 19 46 18 18 19 19 20 

% ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 50 58 60 76 52 51 49 46 41 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 38 32 31 60 34 36 39 42 49 

% ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʽ ʚ 

ʝʢʦʥʦʤʽʮʽ  
5 6 8 15 9 9 9 9 9 

ɻʘʣʫʟʴ ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ 

ɸ
ʢ
ʪ
ʠ
ʚ
ʠ

 ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 9 7 4 4 4 5 6 7 7 

% ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 33 27 25 27 31 36 36 35  

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʨʜ $ 14 11 12 12 11 12 12 13  

% ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ 67 73 75 73 69 64 64 65  

ʇ
ʘ
ʩ
ʠ
ʚ
ʠ

 ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 4 2 2 3 4 5 5 6  

% ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 20 15 12 16 22 29 27 28  

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 17 13 14 13 12 13 14 14  

% ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 80 85 88 84 78 71 73 72  

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 27 21 15 16 16 16 18 19 20 

% ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʽ ʚ 

ʝʢʦʥʦʤʽʮʽ 
4 4 4 4 4 4 4 4 4 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://bank.gov.ua. 

 

ɼʘʥʽ ʪʘʙʣ. 2.2 ʚʢʘʟʫʶʪʴ ʥʘ ʪʝ, ʱʦ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʜʠʥʘʤʽʢʘ ʟʤʽʥ ʚ ʩʫʢʫʧʥʦʤʫ ʢʘʧʽʪʘʣʽ 

ʥʦʤʽʥʦʚʘʥʦʤʫ ʚ ʜʦʣʘʨʘʭ ʉʐɸ ʙʫʣʘ ʥʝʦʜʥʦʨʽʜʥʦʶ. ʊʘʢ, ʚ ʛʘʣʫʟʽ ʚʠʨʦʙʥʠʮʪʚʘ 

ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʜʠʥʘʤʽʢʘ ʟʤʽʥ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. 

ʙʫʣʘ ʜʫʞʝ ʙʣʠʟʴʢʦʶ ʪʘ ʤʘʡʞʝ ʧʦʚʪʦʨʶʚʘʣʘ ʟʘʛʘʣʴʥʽ ʟʤʽʥʠ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ 

ʟʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ, ʧʨʦ ʱʦ ʩʚʽʜʯʠʪʴ ʩʪʘʣʘ ʯʘʩʪʢʘ ʥʘ ʨʽʚʥʽ 4% ʩʫʢʫʧʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʽ ʚ ʩʫʢʫʧʥʦʤʫ ʢʘʧʽʪʘʣʽ ʧʦ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ ʧʨʦʪʷʛʦʤ 



67 

ʚʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ. ɯʥʰʘ ʩʠʪʫʘʮʽʷ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʚ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ, ʜʝ ʧʨʦʪʷʛʦʤ 2013-2015 ʨʨ. ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʟʥʠʞʝʥʥʷ ʩʫʢʫʧʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʥʦʤʽʥʦʚʘʥʦʛʦ ʚ ʜʦʣʘʨʘʭ ʉʐɸ, ʷʢ ʽ ʧʦ ʚʩʽʡ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ. ɺ 2016 ʨ. 

ʩʪʘʣʦʩʴ ʨʽʟʢʝ ʟʨʦʩʪʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ, ʱʦ ʙʫʣʠ ʚʢʣʘʜʝʥʽ ʚ 

ʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʚ 2017 ʨ. ʮʝʡ ʝʬʝʢʪ ʥʽʚʝʣʶʚʘʚʩʷ ʪʘ ʚ ʧʦʜʘʣʴʰʠʭ ʧʝʨʽʦʜʘʭ ʟ 2018 

ʧʦ 2021 ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʙʽʣʴʰ ʩʪʘʣʝ ʟʨʦʩʪʘʥʥʷ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʥʘʨʦʱʫʚʘʥʥʷ ʚ ʥʴʦʤʫ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʷʢʘ ʩʢʣʘʣʘ 59% ʚ 2021 ʨ. ʧʨʦʪʠ 

50% ʚ 2013 ʨ. ʊʘʢʦʞ ʩʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʛʘʣʫʟʴ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʚʽʜʥʦʚʣʶʚʘʣʘʩʴ ʙʽʣʴʰ h ʚʠʜʢʠʤʠ ʪʝʤʧʘʤʠ, ʥʽʞ ʝʢʦʥʦʤʽʢʘ ʟʘʛʘʣʦʤ ʧʽʩʣʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ 2014-2015 ʨʨ., ʧʨʦ ʮʝ ʩʚʽʜʯʠʪʴ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʩʫʢʫʧʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ ʟ 5% ʚ 2013 ʨ. ʜʦ 9% ʧʨʦʪʷʛʦʤ 2017-2021 ʨʨ.. 

ʄʠ ʧʝʨʝʢʦʥʘʥʽ, ʱʦ ʦʪʨʠʤʘʥʽ ʜʘʥʽ ʩʚʽʜʯʘʪʴ ʧʨʦ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ 

ʚʽʪʯʠʟʥʷʥʦʾ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʚʠʩʦʢʫ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʾ ʾ 

ʢʦʤʧʘʥʽʡ ʪʘ ʾʭ ʟʥʘʯʥʠʡ ʚʢʣʘʜ ʫ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʧʨʦʪʷʛʦʤ 2016-2021 ʨʦʢʽʚ. 

ʆʢʨʝʤʦ ʩʣʽʜ ʚʽʜʟʥʘʯʠʪʠ ʚʠʩʦʢʫ ʧʠʪʦʤʫ ʚʘʛʫ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʝʢʦʥʦʤʽʮʽ 

ʋʢʨʘʾʥʠ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʆʩʥʦʚʥʽ ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʪʘ ʧʠʪʦʤʘ ʚʘʛʘ ʚ 

ʥʠʭ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʥʘʚʝʜʝʥʘ ʚ ʪʘʙʣ. 2.3. 

ʊʘʙʣʠʮʷ 2.3 

ɼʠʥʘʤʽʢʘ ʧʠʪʦʤʦʾ ʚʘʛʠ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʫ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ 

ʇʦʢʘʟʥʠʢʠ 

ʈʦʢʠ ɺʽʜʭʠʣʝʥʥʷ 

2021 ʨ. ʜʦ 

2013 ʨ. 
2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʏʘʩʪʢʘ ʘʛʨʘʨʥʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ɺɺʇ, % 

8,8 10,2 12,1 11,7 10,2 10,1 9,0 9,3 10,6 1,8 

ʏʘʩʪʢʘ ʘʛʨʘʨʥʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ʚʘʣʦʚʦʾ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ, % 

10,0 11,7 14,2 13,8 12,2 12,0 10,4 10,8 12,4 2,4 

ʏʘʩʪʢʘ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ ʘʛʨʘʨʥʦʛʦ 

ʩʝʢʪʦʨʘ, % 

4,8 4,9 4,0 5,3 6,6 7,8 8,9 8,8 8,9 4,1 

ʏʘʩʪʢʘ ʥʘʡʤʘʥʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʘʛʨʘʨʥʦʛʦ 

ʩʝʢʪʦʨʘ, % 

9,0 9,7 9,9 10,3 10,0 9,5 8,7 8,2 8,0 -1,0 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua. 
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ʗʢ ʙʘʯʠʤʦ ʚ ʪʘʙʣ. 2.3 ʜʠʥʘʤʽʢʘ ʧʠʪʦʤʦʾ ʚʘʛʠ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ɺɺʇ ʪʘ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʚʘʣʦʚʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʙʫʣʘ ʨʽʟʥʦʥʘʧʨʘʚʣʝʥʦʶ, 

ʘʣʝ ʚ 2021 ʨ. ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ 2013 ʨ. ʧʦ ʦʙʦʤ ʮʠʤ ʧʦʢʘʟʥʠʢʘʤ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ 

ʧʦʟʠʪʠʚʥʝ ʚʽʜʭʠʣʝʥʥʷ ʥʘ 1,8% ʪʘ 2,4% ʚʽʜʧʦʚʽʜʥʦ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʢʨʠʪʠʯʥʫ 

ʚʘʞʣʠʚʽʩʪʴ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʜʣʷ ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ. ɿʘ ʧʦʢʘʟʥʠʢʦʤ ʯʘʩʪʢʠ 

ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ ʪʘʢʦʞ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ 

ʧʦʟʠʪʠʚʥʝ ʚʽʜʭʠʣʝʥʥʷ ʥʘ 4,1%, ʱʦ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʷʢ ʧʨʦ ʰʚʠʜʢʠʡ ʨʦʟʚʠʪʦʢ 

ʚʠʨʦʙʥʠʯʦʾ ʙʘʟʠ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ, ʪʘʢ ʽ ʥʝʛʘʪʠʚʥʽ ʪʝʥʜʝʥʮʽʾ ʫ ʚʠʨʦʙʥʠʯʠʭ ʙʘʟʘʭ 

ʽʥʰʠʭ ʛʘʣʫʟʝʡ ʝʢʦʥʦʤʽʢʠ. ʏʘʩʪʢʘ ʥʘʡʤʘʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʫ 2021 ʨ. 

ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ 2013 ʨ. ʜʝʱʦ ʩʢʦʨʦʪʠʣʘʩʴ, ʚʽʜʭʠʣʝʥʥʷ ʩʢʣʘʣʦ -1,0%, ɦ ʦ ʪʘʢʦʞ 

ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʧʽʜʚʠʱʝʥʥʷ ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʪʘ ʧʦʰʠʨʝʥʥʷ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ ʚ 

ʘʛʨʘʨʥʦʤʫ ʩʝʢʪʦʨʽ. ʗʢ ʙʘʯʠʤʦ, ʘʛʨʘʨʥʠʡ ʩʝʢʪʦʨ ʚʧʨʦʜʦʚʞ 2013-2021 ʨʨ. ʚʠʩʪʫʧʘʚ 

ʦʜʥʠʤ ʟ̔ ʨʫʰʽʾʚ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʪʘ ʤʘʚ ʟʤʦʛʫ ʛʝʥʝʨʫʚʘʪʠ ʟʥʘʯʥʫ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ, 

ʱʦ ʚʠʨʘʞʘʻʪʴʩʷ ʫ ʚʠʱʦʤʫ ʟʨʦʩʪʘʥʥʽ ʯʘʩʪʢʠ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʚʘʣʦʚʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʫ ʧʦʨʽʚʥʷʥʦ ʽʟ ʘʥʘʣʦʛʽʯʥʦʶ ʯʘʩʪʢʦʶ ɺɺʇ.   

ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʥʘ ʤʽʢʨʦʨʽʚʥʽ ʙʫʣʦ ʩʬʦʨʤʦʚʘʥʦ 

ʚʠʙʽʨʢʫ ʚʝʣʠʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʤʘʶʪʴ ʨʽʟʥʽ ʚʠʨʦʙʥʠʯʽ 

ʩʧʝʮʽʘʣʽʟʘʮʽʾ. ʂʦʨʦʪʢʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʥʘʚʝʜʝʥʘ ʚ ʪʘʙʣ. 2.4. 

ʊʘʙʣʠʮʷ 2.4 

ʂʦʨʦʪʢʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ 

ʅʘʟʚʘ ʢʦʤʧʘʥʽʾ 
ɺʠʨʦʙʥʠʯʘ ʩʧʝʮʽʘʣʽʟʘʮʽʷ 

(ʢʨʽʤ ʟʘʛʘʣʴʥʦʛʦ 

ʘʛʨʘʨʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ) 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ 

ʩʪʘʥʦʤ ʥʘ 2021 ʨ., 

ʤʣʨʜ. ʜʦʣ. ʉʐɸ 

ɺʠʨʫʯʢʘ ʟʘ 2021 ʨ., 

ʤʣʨʜ. ʜʦʣ. ʉʐɸ 

MHP ʄôʷʩʦ ʧʪʠʮʽ 3,67 2,37 

Kernel ʉʦʥʷʰʥʠʢʦʚʘ ʦʣʽʷ 4,31 6,60 

Astarta ʎʫʢʦʨ 0,74 0,57 

IMC ʄʦʣʦʯʥʽ ʧʨʦʜʫʢʪʠ 0,40 0,18 

Ovostar Union ʂʫʨʷʯʽ ʷʡʮʷ 0,14 0,13 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. 

 

ɼʣʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʨʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʪʘ ʤʽʩʮʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʚ ʩʪʨʫʢʪʫʨʽ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʪʘ ʚʽʜʧʦʚʽʜʥʠʭ ʛʘʣʫʟʝʡ, ʧʨʦʚʝʜʝʤʦ 

ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʾʭ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ. 
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ʊʘʙʣʠʮʷ 2.5 

ɼʠʥʘʤʽʢʘ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʠʙʽʨʢʠ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ  

ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ, ʜʦʣ. ʉʐɸ ($) / 

ʛʨʠʚʥʷ  8,0 11,9 21,9 25,6 26,6 27,2 25,8 27,0 27,3 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ ʚ ʝʢʦʥʦʤʽʮʽ 

ʟʘʛʘʣʦʤ, ʤʣʨʜ $ 715 504 370 391 374 400 445 470 516 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴ-

ʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ, ʤʣʨʜ $ 65 53 46 76 50 52 57 61 69 

MHP  

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 2,68 2,10 2,06 2,13 2,16 2,60 3,51 3,30 3,67 

ʏʘʩʪʢʘ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, % 4,2 4,0 4,3 2,8 4,4 5,0 6,1 5,4 5,4 

Kernel 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 2,47 2,00 1,54 1,67 2,03 2,36 2,94 3,46 4,31 

ʏʘʩʪʢʘ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, % 3,8 3,8 3,3 2,2 4,0 4,4 5,1 5,6 6,2 

Astarta 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,93 0,68 0,50 0,57 0,66 0,80 0,84 0,69 0,74 

ʏʘʩʪʢʘ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, % 1,4 1,3 1,1 0,7 1,3 1,5 1,5 1,1 1,1 

IMC  

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,31 0,24 0,17 0,18 0,19 0,22 0,32 0,29 0,40 

ʏʘʩʪʢʘ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, % 0,5 0,4 0,4 0,2 0,4 0,4 0,6 0,5 0,6 

Ovostar Union 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,14 0,12 0,09 0,11 0,12 0,14 0,15 0,13 0,14 

ʏʘʩʪʢʘ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, % 0,2 0,2 0,2 0,1 0,2 0,3 0,3 0,2 0,2 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ https://ukrstat.gov.ua ʪʘ https://bank.gov.ua 

 

ɼʘʥʽ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.5 ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʩʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ ʧôʷʪʠ ʧʨʦʚʽʜʥʠʭ 

ʫ ʚʽʜʧʦʚʽʜʥʠʭ ʚʠʨʦʙʥʠʯʠʭ ʩʧʝʮʽʘʣʽʟʘʮʽʷʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʢʣʘʜʘʚ 

ʙʣʠʟʴʢʦ ʘʙʦ ʧʦʥʘʜ 10% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʝʡ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ. ʊʘʢʘ ʚʠʩʦʢʘ ʢʦʥʮʝʥʪʨʘʮʽʷ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʘʢʪʠʚʽʚ ʩʚʽʜʯʠʪʴ ʧʨʦ ʛʘʣʫʟʝʫʪʚʦʨʶʶʯʠʡ ʭʘʨʘʢʪʝʨ ʚʠʙʽʨʢʠ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʣʷ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʚ ʩʫʢʫʧʥʦʤʫ ʢʘʧʽʪʘʣʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʣʽʜʫʚʘʥʥʷ 

ʟʘʛʘʣʴʥʦʤʫ ʪʨʝʥʜʫ ʟʤʽʥ ʚ ʩʫʢʫʧʥʦʤʫ ʢʘʧʽʪʘʣʽ ʚʽʜʧʦʚʽʜʥʠʭ ʛʘʣʫʟʝʡ. ʊʘʢ, ʧʨʦʪʷʛʦʤ 

2013-2015 ʨʨ. ʩʝʨʝʜ ʫʩʽʻʾ ʚʠʙʽʨʢʠ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ 
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ʟʥʠʞʝʥʥʷ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ, ʟʜʝʙʽʣʴʰʦʛʦ, ʰʚʠʜʰʠʤʠ ʪʝʤʧʘʤʠ, ʥʽʞ ʟʘʛʘʣʦʤ ʧʦ 

ʛʘʣʫʟʷʤ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ. ʇʨʦ ʮʝ 

ʩʚʽʜʯʘʪʴ ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʡ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʝʡ ʫ 2015 ʨ. 

ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2013 ʨ. ʊʘʢ, ʯʘʩʪʢʘ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘʡʙʽʣʴʰʦʾ ʚ ʋʢʨʘʾʥʽ ʢʦʤʧʘʥʽʾ 

ʟ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʝʢʩʧʦʨʪʫ ʩʦʥʷʰʥʠʢʦʚʦʾ ʦʣʽʾ Kernel ʚ ʟʘʛʘʣʴʥʦʤʫ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʝʡ 

ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʟʥʠʟʠʣʘʩʴ ʟ 3,8% ʚ 

2013 ʨ. ʜʦ 3,3 % ʚ 2015 ʨ., ʚʽʜʧʦʚʽʜʥʘ ʯʘʩʪʢʘ ʢʦʤʧʘʥʽʾ Astarta ï ʢʦʤʧʘʥʽʾ, ʷʢʘ 

ʟʘʡʤʘʻʪʴʩʷ ʘʛʨʦʚʠʨʦʙʥʠʮʪʚʦʤ ʪʘ, ʟʦʢʨʝʤʘ, ʚʠʨʦʙʥʠʮʪʚʦʤ ʮʫʢʨʫ ʟʥʠʟʠʣʘʩʴ ʟ 1,4 ʜʦ 

1,1 %, ʯʘʩʪʢʘ ʚʠʨʦʙʥʠʢʘ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʫʣʴʪʫʨ ʪʘ ʤʦʣʦʢʘ ï ʢʦʤʧʘʥʽʾ IMC 

ʟʥʠʟʠʣʘʩʴ ʟ 0,5 % ʚ 2013 ʨ. ʜʦ 0,4 % ʚ 2015 ʨ. ʏʘʩʪʢʘ ʚʠʨʦʙʥʠʢʘ ʷʻʮʴ ʪʘ ʷʻʯʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ï ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ Ovostar Union ʧʨʦʪʷʛʦʤ 2013-2015 ʨʨ. 

ʟʘʣʠʰʘʣʘʩʴ ʥʝʟʤʽʥʥʦʶ ʥʘ ʨʽʚʥʽ 0,2 %. ɸʛʨʦʧʨʦʤʠʩʣʦʚʘ ʢʦʤʧʘʥʽʷ MHP, ʷʢʘ 

ʟʘʡʤʘʻʪʴʩʷ ʚʠʨʦʙʥʠʮʪʚʦʤ ʤôʷʩʘ ʧʪʠʮʽ ʪʘ ʢʫʣʽʥʘʨʥʠʭ ʧʨʦʜʫʢʪʽʚ ʟ ʥʝʾ ʻʜʠʥʘ ʟ ʚʠʙʽʨʢʠ, 

ʢʦʪʨʘ ʩʧʨʦʤʦʛʣʘʩʴ ʧʨʦʪʷʛʦʤ 2013-2015 ʨʨ. ʥʝ ʟʥʠʟʠʪʠ ʯʘʩʪʢʫ ʚ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʽ, ʘ ʡ 

ʜʝʱʦ ʥʘʨʦʩʪʠʪʠ ʜʦ 4,3% ʚ 2015 ʨ. ʟ 4,2% ʚ 2013 ʨ. 

ʇʨʦʪʷʛʦʤ 2017-2021 ʨʨ. ̫ ʢ ʟʘʛʘʣʦʤ ʚ ʝʢʦʥʦʤʽʮʽ, ʪʘʢ ʽ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʚʽʜʙʫʚʘʣʦʩʴ ʥʘʨʦʱʫʚʘʥʥʷ 

ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ. ʊʘʢʘ ʞ ʪʝʥʜʝʥʮʽʷ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ ʙʽʣʴʰʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʚʠʙʽʨʢʠ. ʆʢʨʝʤʦ ʚʘʨʪʦ ʚʽʜʟʥʘʯʠʪʠ 

ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʯʘʩʪʢʠ ʩʫʢʫʧʥʦʛʦ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʢʘʧʽʪʘʣʫ ʛʘʣʫʟʝʡ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ. ɿʦʢʨʝʤʘ, ʚʽʜʧʦʚʽʜʥʘ ʯʘʩʪʢʘ 

ʢʦʤʧʘʥʽʾ MHP ʟʨʦʩʣʘ ʟ 4,4% ʚ 2017 ʨ. ʜʦ 5,4% ʚ 2021 ʨ., ʘʥʘʣʦʛʽʯʥʘ ʯʘʩʪʢʘ 

ʢʦʤʧʘʥʽʡ IMC ʪʘ Kernel ʟʨʦʩʣʘ ʟ 0,4% ʪʘ 4,0% ʚ 2017 ʨ. ʜʦ 0,6% ʪʘ 6,2% ʚ 2021 ʨ. 

ʚʽʜʧʦʚʽʜʥʦ. ɺʘʨʪʦ ʥʘʛʦʣʦʩʠʪʠ, ʱʦ ʯʘʩʪʢʠ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʡ MHP, IMC 

ʪʘ Kernel ʚ ʩʫʢʫʧʥʦʤʫ ʢʘʧʽʪʘʣʽ ʛʘʣʫʟʝʡ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʟʨʦʩʣʠ ʥʘʚʽʪʴ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ ʜʦʢʨʠʟʦʚʠʤ 2013 ʨ. ʥʘ 1,2%, 

0,1% ʪʘ 2,4% ʚʽʜʧʦʚʽʜʥʦ. ɺʽʜʧʦʚʽʜʥʘ ʯʘʩʪʢʘ ʢʦʤʧʘʥʽʾ Astarta ʩʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʩʪʘʥʦʚʠʣʘ 1,1%, ʱʦ ʤʝʥʰʝ ʥʘ 0,2 ʪʘ 0,3% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2017 ʪʘ 2013 ʨʨ. 

ʚʽʜʧʦʚʽʜʥʦ, ʘ ʯʘʩʪʢʘ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘʣʠʰʘʣʘʩʴ ʧʨʠʙʣʠʟʥʦ ʥʘ ʪʦʤʫ ʞ 

ʨʽʚʥʽ ʧʨʦʪʷʛʦʤ ʚʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ. 
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ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʜʘʥʽ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.5 ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ 

ʚʝʣʠʢʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʽ ʢʦʤʧʘʥʽʾ ʚʥʝʩʣʠ ʟʥʘʯʥʠʡ ʚʢʣʘʜ ʫ ʚʽʜʥʦʚʣʝʥʥʷ ʽ ʧʽʜʪʨʠʤʢʫ 

ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʪʘ, ʟʦʢʨʝʤʘ, ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ ʧʽʩʣʷ ʩʧʘʜʫ 2013-2015 ʨʨ. 

ɺʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʷʢʠʡ ʟʘʙʝʟʧʝʯʫʻ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ. ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ ï ʮʝ ʪʘʢʠʡ 

ʬʽʥʘʥʩʦʚʠʡ ʪʘ ʝʢʦʥʦʤʽʯʥʠʡ ʩʪʘʥ, ʟʘ ʷʢʦʛʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʻ ʧʦʩʪʽʡʥʦʶ ʫ ʯʘʩʽ, 

ʘ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʚʣʘʩʥʦʛʦ ̔  ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʧʝʨʝʙʫʚʘʻ ʫ ʤʝʞʘʭ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʮʶ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ [59]. 

ʈʦʟʛʣʷʥʝʤʦ ʽ ʦʮʽʥʠʤʦ ʜʠʥʘʤʽʢʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʚʠʙʽʨʢʠ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʾʭ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 

ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʫ ʪʘʙʣ. 2.6. 

ʊʘʙʣʠʮʷ 2.6 

ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʘʚʪʦʥʦʤʽʾ ʚʠʙʽʨʢʠ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ, ʜʦʣ. ʉʐɸ ($) / 

ʛʨʠʚʥʷ  
8,0 11,9 21,9 25,6 26,6 27,2 25,8 27,0 27,3 

MHP  

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 2,68 2,10 2,06 2,13 2,16 2,60 3,51 3,30 3,67 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,17 0,64 0,60 0,70 0,83 1,10 1,37 1,25 1,52 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 43,7 30,5 29,1 32,9 38,4 41,5 39,0 37,9 41,4 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,51 1,46 1,46 1,43 1,33 1,52 2,14 2,05 2,15 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 56,3 69,5 70,9 67,1 61,6 58,5 61,0 62,1 58,6 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,4 0,3 0,3 0,3 0,4 0,4 0,4 0,4 0,4 

Kernel 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 2,47 2,00 1,54 1,67 2,03 2,36 2,94 3,46 4,31 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,30 1,03 0,89 1,02 1,14 1,19 1,41 1,56 2,00 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 52,6 51,5 57,8 61,1 56,2 50,4 48,0 45,1 46,4 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,17 0,97 0,65 0,65 0,89 1,17 1,53 1,90 2,31 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 47,4 48,5 42,2 38,9 43,8 49,6 52,0 54,9 53,6 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,5 0,5 0,6 0,6 0,6 0,5 0,5 0,5 0,5 

Astarta 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,93 0,68 0,50 0,57 0,66 0,80 0,84 0,69 0,74 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,52 0,33 0,22 0,33 0,44 0,44 0,46 0,42 0,52 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 55,9 48,5 44,0 57,9 66,7 55,0 54,8 60,9 70,3 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,41 0,35 0,28 0,24 0,22 0,36 0,38 0,27 0,22 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 44,1 51,5 56,0 42,1 33,3 45,0 45,2 39,1 29,7 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,6 0,5 0,4 0,6 0,7 0,6 0,5 0,6 0,7 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 2.6 

IMC  

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,31 0,24 0,17 0,18 0,19 0,22 0,32 0,29 0,40 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,15 0,07 0,03 0,06 0,09 0,13 0,14 0,13 0,19 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 48,4 29,2 17,6 33,3 47,4 59,1 43,8 44,8 47,5 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,16 0,17 0,14 0,12 0,10 0,09 0,18 0,16 0,21 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 51,6 70,8 82,4 66,7 52,6 40,9 56,3 55,2 52,5 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,5 0,3 0,2 0,3 0,5 0,6 0,4 0,4 0,5 

Ovostar Union 

ʉʫʢʫʧʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,14 0,12 0,09 0,11 0,12 0,14 0,15 0,13 0,14 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,12 0,10 0,07 0,08 0,10 0,12 0,13 0,11 0,11 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 85,7 83,3 77,8 72,7 83,3 85,7 86,7 84,6 78,6 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,02 0,02 0,02 0,03 0,02 0,02 0,02 0,02 0,03 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 14,3 16,7 22,2 27,3 16,7 14,3 13,3 15,4 21,4 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,9 0,8 0,8 0,7 0,8 0,9 0,9 0,8 0,8 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʪʘ ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ʢʦʤʧʘʥʽʡ. 

 

ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʪʘʙʣ. 2.6, ʩʝʨʝʜ ʧʨʦʚʽʜʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʣʘʩʥʠʤ ʪʘ ʧʦʟʠʢʦʚʠʤ ʢʘʧʽʪʘʣʦʤ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. 

ʟʘʟʥʘʚʘʣʦ ʧʝʚʥʠʭ ʟʤʽʥ. ʊʘʢ, ʚ ʢʦʤʧʘʥʽʷʭ MHP, Astarta, IMC ʪʘ Ovostar Union 

ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 2015 ʨ. ʟʥʠʟʠʣʘʩʴ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2013 ʨ. ʥʘ 14,5%, 

11,9%, 30,7% ʪʘ 7,9% ʚʽʜʧʦʚʽʜʥʦ. ɽʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ 2013-2015 ʨʨ. ʩʧʨʠʯʠʥʠʣʘ 

ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʫ ʙʽʣʴʰʦʩʪʽ ʢʦʤʧʘʥʽʡ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʘʣʫʯʝʥʥʷ 

ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʣʷ ʧʦʢʨʠʪʪʷ ʧʦʪʦʯʥʠʭ ʚʠʪʨʘʪ ʜʽʷʣʴʥʦʩʪʽ. ɺ ʪʦʡ ʞʝ 

ʯʘʩ ʢʦʤʧʘʥʽʷ Kernel ʟʘ ʨʘʭʫʥʦʢ ʚʥʫʪʨʽʰʥʽʭ ʨʝʟʝʨʚʽʚ ʫ ʚʠʛʣʷʜʽ ʜʦʩʪʫʧʥʠʭ ʜʣʷ 

ʧʨʦʜʘʞʫ ʽʥʚʝʩʪʠʮʽʡ ʟʤʦʛʣʘ ʧʦʛʘʩʠʪʠ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʟʦʙʦʚôʷʟʘʥʴ ʚ ʨʝʟʫʣʴʪʘʪʽ 

ʯʦʛʦ ʯʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 2015 ʨ. ʟʥʠʟʠʣʘʩʴ ʥʘ 5,2% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2013 

ʨ., ʚʽʜʧʦʚʽʜʥʦ, ʥʘ ʪʦʡ ʞʝ ʚʽʜʩʦʪʦʢ ʟʨʦʩʣʘ ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ.  

ʇʦʯʠʥʘʶʯʠ ʟ 2017 ʨ. ʩʝʨʝʜ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʚʠʙʽʨʢʠ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʥʘʨʦʱʫʚʘʥʥʷ ʩʫʢʫʧʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ, ʚ ʙʽʣʴʰʦʩʪʽ ʟ 

ʥʠʭ, ʪʘʢʦʞ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʡʦʛʦ ʩʪʨʫʢʪʫʨʽ. ʊʘʢ, ʚ ʢʦʤʧʘʥʽʾ MHP 

ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 2021 ʨ. ʟʨʦʩʣʘ ʥʘ 3,0% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2017 ʨ., ʪʘʢʠʡ 

ʞʝ ʧʦʢʘʟʥʠʢ ʟʘ ʚʽʜʧʦʚʽʜʥʠʡ ʧʝʨʽʦʜ ʚ ʢʦʤʧʘʥʽʷʭ Astarta ʪʘ IMC ʟʨʽʩ ʥʘ 3,6% ʪʘ 

0,1% ʚʽʜʧʦʚʽʜʥʦ. ʅʘʪʦʤʽʩʪʴ Kernel ʪʘ Ovostar Union ʟʥʠʟʠʣʠ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ 
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ʢʘʧʽʪʘʣʫ ʚ ʩʪʨʫʢʪʫʨʽ ʧʘʩʠʚʽʚ ʚ 2021 ʨ. ʧʦʨʽʚʥʷʥʦ ʟ 2017 ʨ. ʥʘ 9,8% ʪʘ 4,8% 

ʚʽʜʧʦʚʽʜʥʦ, ʱʦ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʩʚʽʜʯʠʣʦ ʧʨʦ ʟʨʦʩʪʘʥʥʷ ʚʧʝʚʥʝʥʦʩʪʽ 

ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʪʘ ʟʘʣʫʯʝʥʥʷ ʙʽʣʴʰ ʜʝʰʝʚʦʛʦ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ.  

ʉʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʫ 4 ʟ 5 ʢʦʤʧʘʥʽʡ ʧʝʨʝʚʠʱʠʚ 

ʥʦʨʤʘʪʠʚʥʠʡ ʧʦʢʘʟʥʠʢ, ʷʢʠʡ ʩʪʘʥʦʚʠʪʴ 0,5, ʥʘʡʚʠʱʫ ʬʽʥʘʥʩʦʚʫ ʘʚʪʦʥʦʤʽʶ ʤʘʣʘ 

ʢʦʤʧʘʥʽʷ Ovostar Union ï 0,8. ʅʘʪʦʤʽʩʪʴ ʫ ʢʦʤʧʘʥʽʾ MHP ʮʝʡ ʧʦʢʘʟʥʠʢ ʩʪʘʥʦʚʠʚ 

0,4, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʙʽʣʴʰ ʚʠʩʦʢʝ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ. 

ʌʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʩʫʯʘʩʥʠʭ 

ʫʤʦʚʘʭ ð ʧʠʪʘʥʥʷ ʩʢʣʘʜʥʝ, ʜʠʩʢʫʩʽʡʥʝ ʽ ʚʠʨʽʰʝʥʥʷ ʷʢʦʛʦ ʷʚʣʷʻʪʴʩʷ 

ʧʨʽʦʨʠʪʝʪʥʠʤ ʟʘʚʜʘʥʥʷʤ ʚʣʘʩʥʠʢʘ (ʢʝʨʽʚʥʠʢʘ), ʘʜʞʝ ʩʧʝʮʠʬʽʢʘ ʜʽʷʣʴʥʦʩʪʽ ʜʘʥʦʾ 

ʛʘʣʫʟʽ ʚʥʦʩʠʪʴ ʩʫʪʪʻʚʽ ʢʦʨʝʢʪʠʚʠ ʫ ʤʦʜʝʣʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʨʘʪʝʛʽʾ, ʛʦʣʦʚʥʦʶ 

ʢʦʤʧʦʥʝʥʪʦʶ ʷʢʦʾ ʷʚʣʷʻʪʴʩʷ ʢʘʧʽʪʘʣ [90]. 

ɺʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʘʥʘʣʽʟʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʦʮʽʥʢʘ 

ʜʦʩʪʘʪʥʦʩʪʽ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʘʢʪʠʚʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʟʛʽʜʥʦ ʾʭ ʮʽʣʴʦʚʦʛʦ ʧʨʠʟʥʘʯʝʥʥʷ [110]. 

ʄʠ ʚʚʘʞʘʻʤʦ ʜʦʮʽʣʴʥʠʤ ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʪʘ ʜʠʥʘʤʽʢʫ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤ ʢʘʧʽʪʘʣʦʤ ʦʩʥʦʚʥʠʭ ʘʢʪʠʚʽʚ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ (ʪʘʙʣ. 2.7). 

ʗʢ ʤʠ ʚʞʝ ʚʠʟʥʘʯʠʣʠ, ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʫ ʚʠʙʽʨʮʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʟʤʽʥʶʚʘʚʩʷ ʚ ʨʽʟʥʠʭ 

ʥʘʧʨʷʤʢʘʭ. ɿ 2013 ʨ. ʧʦ 2015 ʨ. ʟʘʛʘʣʴʥʠʡ ʪʨʝʥʜ ʙʫʚ ʩʧʘʜʘʶʯʠʤ, ʱʦ ʧʦʚôʷʟʘʥʦ, 

ʧʝʨʝʜʫʩʽʤ, ʟʽ ʩʪʨʽʤʢʦʶ ʜʝʚʘʣʴʚʘʮʽʻʶ ʛʨʠʚʥʽ ʪʘ ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʦʤ ʮʴʦʛʦ 

ʯʠʥʥʠʢʘ ʥʘ ʩʫʤʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʠ ʧʝʨʝʚʝʜʝʥʥʽ ʫ ʚʘʣʶʪʫ ʧʨʝʜʩʪʘʚʥʠʢʘ. 

ʇʦʯʠʥʘʶʯʠ ʟ 2016 ʨ. ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʟʘʛʘʣʴʥʠʡ ʪʨʝʥʜ ʜʦ ʟʨʦʩʪʘʥʥʷ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʥʦʤʽʥʦʚʘʥʦʛʦ ʚ ʜʦʣʘʨʘʭ ʉʐɸ.  
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ʊʘʙʣʠʮʷ 2.7 

ʆʮʽʥʢʘ ʨʽʚʥʷ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʢʘʧʽʪʘʣʦʤ ʦʩʥʦʚʥʠʭ ʘʢʪʠʚʽʚ ʪʘ ʚʠʨʦʙʥʠʯʠʭ 

ʚʠʪʨʘʪ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ, ʜʦʣ. ʉʐɸ ($) / 

ʛʨʠʚʥʷ  
8,0 11,9 21,9 25,6 26,6 27,2 25,8 27,0 27,3 

MHP  

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,17 0,64 0,60 0,70 0,83 1,08 1,37 1,25 1,52 

ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ, ʪʠʩ. ʛʘ 315 320 360 370 370 370 370 370 370 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʠʩ. $/ʛʘ 3,71 2,00 1,67 1,89 2,24 2,92 3,70 3,38 4,11 

ʆʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʤʣʨʜ. $ 1,44 1,18 1,22 1,30 1,25 1,49 1,88 1,72 1,76 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 $ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, $ 
0,81 0,54 0,49 0,54 0,66 0,72 0,73 0,73 0,86 

Kernel 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,30 1,03 0,89 1,02 1,14 1,19 1,41 1,56 2,00 

ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ, ʪʠʩ. ʛʘ 405 405 390 385 600 560 530 530 510 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʠʩ. $/ʛʘ 3,21 2,54 2,28 2,65 1,90 2,13 2,66 2,94 3,92 

ʆʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʤʣʨʜ. $ 0,75 0,63 0,52 0,54 0,56 0,60 0,82 0,98 1,08 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 $ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, $ 
1,73 1,63 1,71 1,89 2,04 1,98 1,72 1,59 1,85 

Astarta 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,52 0,33 0,22 0,33 0,44 0,44 0,46 0,42 0,52 

ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ, ʪʠʩ. ʛʘ 245 245 245 250 250 250 250 235 243 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʠʩ. $/ʛʘ 2,12 1,35 0,90 1,32 1,76 1,76 1,84 1,79 2,14 

ʆʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʤʣʨʜ. $ 0,34 0,28 0,20 0,23 0,27 0,29 0,32 0,26 0,23 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 $ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, $ 
1,53 1,18 1,10 1,43 1,63 1,52 1,44 1,62 2,26 

IMC  

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,15 0,07 0,03 0,06 0,09 0,12 0,14 0,13 0,18 

ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ, ʪʠʩ. ʛʘ 139 138 137 137 137 130 124 124 120 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʠʩ. $/ʛʘ 1,08 0,51 0,22 0,44 0,66 0,92 1,13 1,05 1,53 

ʆʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʤʣʨʜ. $ 0,10 0,08 0,05 0,07 0,07 0,08 0,08 0,07 0,07 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 $ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, $ 
1,50 0,88 0,60 0,86 1,29 1,63 1,75 1,86 2,71 

Ovostar Union 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,12 0,10 0,07 0,08 0,10 0,12 0,13 0,11 0,11 

ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ, ʪʠʩ. ʛʘ - - - - - - - - - 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʛʘ - - - - - - - - - 

ʆʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʤʣʨʜ. $ 0,06 0,03 0,03 0,04 0,04 0,04 0,05 0,05 0,05 

ɺʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 $ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, $ 
2,00 3,33 2,33 2,00 2,50 3,00 2,60 2,20 2,20 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ ʪʘ 

https://latifundist.com/. 
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ʈʦʟʤʽʨ ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʚ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʷʭ 

ʟʤʽʥʶʚʘʚʩʷ ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʪʨʝʥʜʫ ʟʤʽʥ ʫ ʚʣʘʩʥʦʤʫ ʢʘʧʽʪʘʣ.̔ ʊʘʢ, ʟʝʤʝʣʴʥʠʡ ʙʘʥʢ 

ʢʦʤʧʘʥʽʾ MHP ʫ 2021 ʨ. ʟʥʘʭʦʜʠʚʩʷ ʥʘ ʨʽʚʥʽ 370 ʪʠʩ. ʛʘ ʟ 2016 ʨ. ʧʦ 2021 ʨ., ʱʦ ʥʘ 

55 ʪʠʩ. ʛʘ ʙʽʣʴʰʝ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 2013 ʨ. ɺ ʢʦʤʧʘʥʽʾ Kernel ʤʘʢʩʠʤʘʣʴʥʝ 

ʟʥʘʯʝʥʥʷ ʦʙʩʷʛʫ ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʚ 2017 ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 600 ʪʠʩ. 

ʛʘ, ʟ 2018 ʨ. ʧʦ 2021 ʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʧʦʩʪʫʧʦʚʝ ʟʤʝʥʰʝʥʥʷ ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʽ ʚ 

2021 ʨ. ʚʽʥ ʩʢʣʘʚ 510 ʪʠʩ. ʛʘ, ʱʦ ʥʘ 105 ʪʠʩ. ʛʘ ʚʠʱʝ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 2013 

ʨʦʢʫ. ɿʝʤʝʣʴʥʠʡ ʙʘʥʢ ʢʦʤʧʘʥʽʾ Astarta ʥʝ ʟʘʟʥʘʚʘʚ ʟʥʘʯʥʠʭ ʟʤʽʥ ʧʨʦʪʷʛʦʤ 2013-

2021 ʨʨ. ʽ ʟʥʘʭʦʜʠʚʩʷ ʚ ʤʝʞʘʭ 235-250 ʪʠʩ. ʛʘ. ʋ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ IMC 

ʟʝʤʝʣʴʥʠʡ ʙʘʥʢ ʫ 2021 ʨ. ʩʢʦʨʦʪʠʚʩʷ ʥʘ 14% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2013 ʨ. ʽ ʩʪʘʥʦʚʠʚ 120 

ʪʠʩ. ʛʘ. ʂʦʤʧʘʥʽʷ Ovostar Union ʚ ʩʠʣʫ ʩʧʝʮʠʬʽʢʠ ʚʠʨʦʙʥʠʮʪʚʘ, ʢʦʪʨʠʤ ʻ 

ʚʠʨʦʙʥʠʮʪʚʦ ʢʫʨʷʯʠʭ ʷʻʮʴ, ʥʝ ʧʦʪʨʝʙʫʻ ʟʥʘʯʥʠʭ ʟʝʤʝʣʴʥʠʭ ʫʛʽʜʴ, ʪʦʤʫ ʟʝʤʝʣʴʥʠʡ 

ʙʘʥʢ, ʷʢ ʪʘʢʠʡ, ʚʽʜʩʫʪʥʽʡ. 

ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʥʘʡʚʠʱʘ ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ 1 ʛʘ ʟʝʤʣʽ ʚʣʘʩʥʠʤ ʢʘʧʽʪʘʣʦʤ 

ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ ʢʦʤʧʘʥʽʷʭ MHP ʪʘ Kernel, ̫ʢʘ ʩʪʘʥʦʚʠʣʘ 4,11 ʪʠʩ. ʜʦʣ. ʉʐɸ ʪʘ 

3,92 ʪʠʩ. ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. ʄʽʥʽʤʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʟʝʤʝʣʴʥʦʛʦ 

ʙʘʥʢʫ ʚ ʢʦʤʧʘʥʽʾ MHP ʚʧʨʦʜʦʚʞ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʚ 2015 

ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 1,67 ʪʠʩ. ʜʦʣ. ʉʐɸ ʥʘ 1 ʛʘ, ʱʦ ʙʫʣʦ ʩʧʨʠʯʠʥʝʥʝ ʟʥʠʞʝʥʥʷʤ ʦʙʩʷʛʫ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʫ ʚʘʣʶʪʽ ʧʨʝʜʩʪʘʚʥʠʢʘ ʩʧʨʠʯʠʥʝʥʦʛʦ ʜʝʚʘʣʴʚʘʮʽʻʶ 

ʥʘʮʽʦʥʘʣʴʥʦʶ ʚʘʣʶʪʠ. ɺ ʢʦʤʧʘʥʽʾ Kernel ʤʽʥʽʤʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʚʣʘʩʥʠʤ ʢʘʧʽʪʘʣʦʤ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʫ 2017 ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 

1,90 ʪʠʩ. ʜʦʣ. ʉʐɸ ʥʘ 1 ʛʘ, ʱʦ ʙʫʣʦ ʩʧʨʠʯʠʥʝʥʦ ʜʠʩʙʘʣʘʥʩʦʤ ʤʽʞ ʥʘʨʦʱʫʚʘʥʥʷʤ 

ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 56 %, ʚ ʪʦʡ ʯʘʩ ʷʢ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʫ ʚʘʣʶʪʽ ʧʨʝʜʩʪʘʚʥʠʢʘ 

ʟʨʽʩ ʣʠʰʝ ʥʘ 13 %. 

ɹʽʣʴʰ ʥʠʟʴʢʘ ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʚʣʘʩʥʠʤ ʢʘʧʽʪʘʣʦʤ 

ʧʨʦʪʷʛʦʤ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʷʭ IMC ʪʘ 

Astarta, ʾʭ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʚ ʧʝʨʝʨʘʭʫʥʢʫ ʥʘ 1 ʛʘ ʟʝʤʝʣʴʥʦʛʦ ʙʘʥʢʫ ʩʢʣʘʜʘʚ 

1,53 ʪʠʩ. ʜʦʣ. ʉʐɸ ʪʘ 2,14 ʪʠʩ. ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. ʄʽʥʽʤʘʣʴʥʝ ʟʥʘʯʝʥʥʷ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 1 ʛʘ ʟʝʤʣʽ ʢʘʧʽʪʘʣʦʤ ʚ ʢʦʤʧʘʥʽʷʭ IMC ʪʘ Astarta ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʚ 

2015 ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 0,22 ʪʠʩ. ʜʦʣ. ʉʐɸ ʪʘ 0,90 ʪʠʩ. ʜʦʣ. ʉʐɸ. 
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ʇʦʢʨʠʪʪʷ ʚʣʘʩʥʠʤ ʢʘʧʽʪʘʣʦʤ ʚʘʨʪʦʩʪʽ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʚ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʧʨʦʪʷʛʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʟʤʽʥʶʚʘʣʦʩʴ 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ. ʄʝʜʽʘʥʥʝ ʟʥʘʯʝʥʥʷ ʩʝʨʝʜ ʫʩʽʭ ʢʦʤʧʘʥʽʡ ʩʢʣʘʣʦ 1,62 ʜʦʣ. ʉʐɸ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʜʦʣ. ʉʐɸ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ. ʅʘʡʚʠʱʝ ʤʝʜʽʘʥʥʝ ʟʥʘʯʝʥʥʷ 

ʧʨʦʪʷʛʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʚ ʢʦʤʧʘʥʽʾ Ovostar Union ʽ ʩʢʣʘʣʦ 

2,33 ʜʦʣ. ʉʐɸ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʜʦʣ. ʉʐɸ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ, ʥʘʡʥʠʞʯʝ ï ʚ 

ʢʦʤʧʘʥʽʾ MHP ̔ ʩʢʣʘʣʦ 0,72 ʜʦʣ. ʉʐɸ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʜʦʣ. ʉʐɸ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʫ 4 ʟ 5 ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ ʚʣʘʩʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʟʥʘʭʦʜʠʣʘʩʴ ʚ ʽʥʪʝʨʚʘʣʽ 1,85 ï 2,71 ʜʦʣ. ʉʐɸ ʥʘ 1 ʜʦʣ. 

ʉʐɸ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ. ʃʠʰʝ ʚ 1 ʟ 5 ʢʦʤʧʘʥʽʡ ʫ 2021 ʨ. ʟʥʘʯʝʥʥʷ ʟʥʘʭʦʜʠʣʦʩʴ ʥʘ 

ʨʽʚʥʽ ʥʠʞʯʝ ʟʘ 1 ʜʦʣ. ʉʐɸ ʚʣʘʩʥʦʛʦ ʥʘ 1 ʜʦʣ. ʉʐɸ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ.  

ɸʥʘʣʽʪʠʯʥʘ ʦʮʽʥʢʘ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʪʫʘʮʽʾ ʚ ʫʢʨʘʾʥʩʴʢʦʤʫ ʧʨʦʩʪʦʨʽ, ʱʦ 

ʩʢʣʘʣʘʩʷ ʚ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʢʣʘʜʝʥʥʷ 

ʟʥʘʯʥʠʭ ʤʘʪʝʨʽʘʣʴʥʠʭ, ʝʥʝʨʛʝʪʠʯʥʠʭ ʪʘ ʯʘʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ɿʘʛʘʣʦʤ ʘʛʨʘʨʥʠʡ 

ʩʝʢʪʦʨ ʻ ʚʠʩʦʢʦʜʦʭʽʜʥʦʶ ʛʘʣʫʟʟʶ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʢʨʘʾʥʠ [22]. 

ɺʘʞʣʠʚʦʶ ʫʤʦʚʦʶ ʝʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʴ-̫ ʢʦʾ 

ʛʘʣʫʟʽ ʻ ʥʘʷʚʥʽʩʪʴ ʥʝʦʙʭʽʜʥʠʭ ʽʥʚʝʩʪʠʮʽʡ. ɽʬʝʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʘʛʨʘʨʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ʧʝʨʝʜʙʘʯʘʻ ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʧʽʜʚʠʱʝʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ 

ʽ, ʷʢ ʥʘʩʣʽʜʦʢ, ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʤʽʮʥʝʥʥʷ 

ʧʨʦʜʦʚʦʣʴʯʦʾ ʙʝʟʧʝʢʠ ʪʘ ʚʠʨʽʰʝʥʥʷ ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʙʣʝʤ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ. 

ɺʢʘʟʘʥʽ ʧʨʦʮʝʩʠ ʧʦʪʨʝʙʫʶʪʴ ʰʠʨʦʢʦʛʦ ʟʘʣʫʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʚ ʘʛʨʘʨʥʝ 

ʚʠʨʦʙʥʠʮʪʚʦ [63]. 

ɹʘʞʘʥʥʷ ʽʥʚʝʩʪʦʨʽʚ ʟʜʽʡʩʥʶʚʘʪʠ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʥʷ ʚ ʪʝ ʯʠ ʽʥʰʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʘʙʦ ʛʘʣʫʟʴ ʟʘʟʚʠʯʘʡ ʥʘʧʨʷʤʫ ʟʘʣʝʞʠʪʴ ʚʽʜ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʚʘʥʩʦʚʘʥʦʛʦ ʢʘʧʽʪʘʣʫ. ɺʚʘʞʘʻʤʦ ʟʘ ʥʝʦʙʭʽʜʥʝ ʦʮʽʥʠʪʠ ʜʠʥʘʤʽʢʫ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʘʛʨʦʧʨʦʤʠʩʣʦʚʽʡ ʛʘʣʫʟʽ ʪʘ ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ ʪʘ ʜʦʩʣʽʜʠʪʠ ʧʦ ʨʦʢʘʭ ʯʘʩʪʢʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ ʩʽʣʴʩʴʢʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʝʢʦʥʦʤʽʮʽ. ʈʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʥʘʚʝʜʝʥʽ ʥʘ ʨʠʩ. 2.1. 
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ʈʠʩ. 2.1. ɼʠʥʘʤʽʢʘ ʽʥʚʝʩʪʠʮʽʡ ʚ ʘʛʨʘʨʥʫ ʛʘʣʫʟʴ ʪʘ ʨʽʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʚʘʥʩʦʚʘʥʦʛʦ ʢʘʧʽʪʘʣʫ ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʧʦ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ 

ʟʘʛʘʣʦʤ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua 

 

ʗʢ ʧʨʦʜʝʤʦʥʩʪʨʦʚʘʥʦ ʥʘ ʨʠʩ. 2.1,  ʧʨʦʪʷʛʦʤ ʚʩʴʦʛʦ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦʛʦ ʧʝʨʽʦʜʫ 

ʨʽʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʘʛʨʦʧʨʦʤʠʩʣʦʚʽʡ ʛʘʣʫʟʽ ʙʫʚ ʚʠʱʠʤ ʟʘ 

ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʦ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ. 

ʇʦʢʘʟʦʚʠʤ ʻ ʪʝ, ʱʦ ʥʘʚʽʪʴ ʚ ʢʨʠʟʦʚʽ 2013-2015 ʨʨ. ʘʛʨʘʨʥʘ ʛʘʣʫʟʴ ʟʘʣʠʰʘʣʘʩʴ 

ʧʨʠʙʫʪʢʦʚʦʶ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʟʘʛʘʣʦʤ ʝʢʦʥʦʤʽʢʘ ʙʫʣʘ ʟʙʠʪʢʦʚʦʶ. ʎʝ ʧʦʚôʷʟʘʥʦ, 

ʧʝʨʝʜʫʩʽʤ, ʟ ʝʢʩʧʦʨʪʥʦʶ ʦʨʽʻʥʪʦʚʘʥʽʩʪʶ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʱʦ ʧʽʜʰʪʦʚʭʥʫʣʦ ʜʦ ʟʨʦʩʪʘʥʥʷ ʯʘʩʪʢʠ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʟ 9% ʚ 2014 ʨ. ʜʦ 

14% ʚ 2016 ʪʘ 2017 ʨʨ. ɺ 2018-2021 ʨʨ. ʨʽʟʥʠʮʷ ʫ ʨʽʚʥʽ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚ ʘʛʨʘʨʥʽʡ 

ʛʘʣʫʟʽ ʜʝʱʦ ʩʢʦʨʦʪʠʣʘʩʴ, ʧʝʨʝʚʠʱʝʥʥʷ ʩʪʘʥʦʚʠʣʦ ʚʽʜ 1% ʜʦ 11%, ʘ ʯʘʩʪʢʘ 

ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ ʘʛʨʘʨʥʫ ʛʘʣʫʟʴ ʟʥʘʭʦʜʠʣʘʩʴ ʥʘ ʨʽʚʥʽ 9% - 11% [77]. 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʚʝʣʠʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʪʘʥʦʚʠʪʴ ʙʣʠʟʴʢʦ 

20% ʚʽʜ ʢʦʥʩʦʣʽʜʦʚʘʥʦʾ ʩʫʤʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ, ʧʨʠ ʯʦʤʫ ʯʘʩʪʢʘ 

ʢʽʣʴʢʦʩʪʽ ʪʘʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʪʘʥʦʚʠʪʴ ʣʠʰʝ 0,1% ʚʽʜ ʟʘʛʘʣʴʥʦʾ [77]. ʆʩʢʽʣʴʢʠ 



78 

ʪʘʢʘ ʢʦʥʮʝʥʪʨʘʮʽʷ ʢʘʧʽʪʘʣʫ ʤʘʻ ʚʽʜʦʙʨʘʞʘʪʠ ʦʩʥʦʚʥʽ ʪʝʥʜʝʥʮʽʾ ʛʘʣʫʟʽ, ʨʦʟʛʣʷʥʝʤʦ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʽʪʘʣʫ ʚʝʣʠʢʠʭ ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ ʟʘʛʘʣʴʥʦʶ 

ʩʪʨʫʢʪʫʨʦʶ ʢʘʧʽʪʘʣʫ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʥʘ ʨʠʩ. 2.2. 

 

ʈʠʩ. 2.2. ʉʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  

ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ ʟʘʛʘʣʴʥʦʶ ʩʪʨʫʢʪʫʨʦʶ ʢʘʧʽʪʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚ  

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʟʘ 2013ï2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua 

 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʟʘʛʘʣʦʤ ʧʦ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ ʟʥʘʭʦʜʠʚʩʷ ʥʘ ʨʽʚʥʽ 

33-45 % ʚʧʨʦʜʦʚʞ 2013-2021 ʨʨ., ʚ ʪʦʡ ʯʘʩ ʷʢ ʚ ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʚʣʘʩʥʠʡ 

ʢʘʧʽʪʘʣ ʟʘʡʤʘʚ ʚ ʩʪʨʫʢʪʫʨʽ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʽʜ 41% ʜʦ 59% ʧʨʦʪʷʛʦʤ 

ʟʛʘʜʘʥʦʛʦ ʧʝʨʽʦʜʫ. ʎʝ, ʟʦʢʨʝʤʘ, ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʚʠʱʫ ʦʯʽʢʫʚʘʥʫ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʚʘʥʩʦʚʘʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʽʞ ʟʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ, ʱʦ ʙʫʣʦ 

ʧʽʜʪʚʝʨʜʞʝʥʦ ʥʘ ʨʠʩ. 2.1. ʊʘʢʦʞ ʧʦʢʘʟʦʚʠʤ ʻ ʥʠʞʯʘ ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʪʘ ʚʽʜʥʦʩʥʦ ʟʤʽʥʶʚʘʥʘ ʯʘʩʪʢʘ ʧʦʪʦʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʚ ʩʪʨʫʢʪʫʨʽ 

ʢʘʧʽʪʘʣʫ ʚʝʣʠʢʠʭ ʘʛʨʘʨʥʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʘ ʙʫʣʘ ʚʠʱʦʶ ʘʥʘʣʦʛʽʯʥʫ ʯʘʩʪʢʫ ʧʦ 
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ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ ʥʘ 11-13 % ʚ ʧʝʨʽʦʜ 2016-2017 ʨʨ. ʪʘ ʩʪʘʣʘ ʥʘ 

9-16 % ʥʠʞʯʦʶ ʚ ʧʝʨʽʦʜ ʟ 2018-2021 ʨʨ., ʱʦ ʢʦʤʧʝʥʩʫʚʘʣʦʩʴ ʥʘʨʦʱʫʚʘʥʥʷʤ 

ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʚʝʣʠʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʨʦʟʛʣʷʥʝʤʦ ʩʪʨʫʢʪʫʨʫ ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʘ ʧʨʠʢʣʘʜʽ ʫʟʘʛʘʣʴʥʝʥʠʭ ʜʘʥʠʭ ʬʽʥʘʥʩʦʚʦʾ 

ʟʚʽʪʥʦʩʪʽ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʚʝʜʫʪʴ 

ʜʽʷʣʴʥʽʩʪʴ ʚ ʨʽʟʥʠʭ ʩʬʝʨʘʭ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ.  

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʨʦʟʨʘʭʦʚʘʥʘ ʥʘ 

ʦʩʥʦʚʽ ʬʘʢʪʠʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʾʭ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʚʘʨʪʽʩʪʴ 

ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʨʦʟʨʘʭʦʚʘʥʦ ʷʢ ʚʽʜʥʦʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʚʠʪʨʘʪ ʜʦ ʟʘʛʘʣʴʥʦʾ 

ʩʫʤʠ ʟʦʙʦʚôʷʟʘʥʴ, ʨʝʟʫʣʴʪʘʪʠ ʨʦʟʨʘʭʫʥʢʽʚ ʧʨʝʜʩʪʘʚʣʝʥʽ ʫ ʪʘʙʣ. 2.8. 

ʊʘʙʣʠʮʷ 2.8 

ʆʮʽʥʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ  ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ  

ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

1 2 3 4 5 6 7 8 9 10 

MHP  

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 196 274 254 268 95 113 236 91 123 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 1078 974 1008 998 1082 1180 1481 1574 1606 

ɯʥʰʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ $ 237 216 192 170 153 231 427 377 423 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 110 109 106 107 108 138 148 144 150 

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, %  7,3 7,4 7,3 7,4 8,2 9,1 6,9 7,1 7,0 

Kernel 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 578 567 427 383 161 336 347 190 479 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 323 248 94 70 503 505 793 1237 1100 

ɯʥʰʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ $ 269 153 130 199 226 332 390 468 731 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 67 77 60 54 68 75 112 157 117 

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 5,7 8,0 9,2 8,3 7,6 6,4 7,3 8,3 5,1 

Astarta 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 158 160 144 125 104 198 228 122 63 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 179 138 97 60 47 110 89 123 124 

ɯʥʰʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ $ 71 50 42 56 68 49 58 31 32 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 28 27 33 29 11 34 45 36 29 

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 6,9 7,8 11,7 12,0 5,0 9,5 12,0 13,0 13,2 

IMC  

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 72 81 59 41 33 41 54 47 39 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 41 59 48 45 41 22 96 94 151 

ɯʥʰʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ $ 50 31 28 33 26 32 31 23 23 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 13 19 15 13 6 5 12 10 9 

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 7,9 10,9 11,3 10,6 6,3 5,6 6,4 6,1 4,1 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 2.8 

1 2 3 4 5 6 7 8 9 10 

Ovostar Union 

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 3 3 3 4 4 4 6 5 5 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ, ʤʣʥ $ 10 9 13 14 11 7 4 5 6 

ɯʥʰʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʤʣʥ $ 5 9 7 7 10 11 14 14 18 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 1 1 1 1 1 2 1 1 0 

ɺʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 7,5 4,7 5,4 4,4 5,8 9,2 3,9 5,5 1,3 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʨʦʟʨʘʭʫʥʢʽʚ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʟʥʘʭʦʜʠʣʘʩʴ ʥʘ ʨʽʚʥʽ ʚʽʜ 1,3 ʜʦ 13,2 %. ʊʘʢʠʡ 

ʟʥʘʯʥʠʡ ʽʥʪʝʨʚʘʣ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ ʧʦʷʩʥʶʻʪʴʩʷ, ʧʝʨʝʜʫʩʽʤ ʥʝʩʪʘʙʽʣʴʥʦʶ 

ʩʠʪʫʘʮʽʻʶ 2013-2015 ʨʨ., ʢʦʣʠ ʩʪʘʚʢʠ ʥʘ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʟʨʦʩʪʘʣʠ 

ʚʨʘʭʦʚʫʶʯʠ ʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ, ʧʨʦʪʷʛʦʤ 2016-2021 ʨʨ. ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʧʝʚʥʦʶ 

ʤʽʨʦʶ ʟʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ. ɼʣʷ 

ʨʦʟʨʘʭʫʥʢʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ, ʨʦʟʛʣʷʥʝʤʦ ʜʨʫʛʫ ʥʝʦʙʭʽʜʥʫ 

ʩʢʣʘʜʦʚʫ ï ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘ ʤʝʪʦʜʦʤ CAPM, ʦʩʢʽʣʴʢʠ ʜʦʩʣʽʜʞʫʚʘʥʽ 

ʢʦʤʧʘʥʽʾ ʟ ʚʠʙʽʨʢʠ ʟʜʽʡʩʥʶʶʪʴ ʦʧʝʨʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ ʚ ʦʜʥʽʡ ʢʨʘʾʥʽ ʪʘ ʦʜʥʦʤʫ 

ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ, ʨʦʟʨʘʭʫʥʢʠ ʜʘʥʠʭ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʣʷ 

ʫʩʽʭ ʟ ʥʠʭ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2.9. 

ʊʘʙʣʠʮʷ 2.9 

ʆʮʽʥʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ  

ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 
ɹʝʟʨʠʟʠʢʦʚʘ ʚʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʥʘ 

ʨʠʥʢʫ ʢʘʧʽʪʘʣʽʚ, % 1,8 2,1 1,9 1,6 2,2 2,8 2,0 0,7 1,2 
ʈʽʯʥʘ ʜʦʭʽʜʥʽʩʪʴ S&P 500, % 32,2 13,5 1,4 11,8 21,6 -4,2 31,2 18,0 28,5 
ʈ̔ ʚʝʥʴ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʠʟʠʢʫ, ʱʦ 

ʚʣʘʩʪʠʚʠʡ ʜʣʷ ʘʢʪʠʚʫ (ɓ ʜʣʷ 

ʢʦʤʧʘʥʽʡ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ 

ʨʠʥʢʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ) 0,68 0,72 0,82 0,70 0,77 0,63 0,64 0,78 0,79 
ʇʨʝʤʽʷ ʢʨʘʾʥʠ (country risk 

premium), % 9,0 11,3 15,0 15,7 14,2 10,4 10,4 7,4 6,3 
CAPM (Ra) 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://investing.com, https://pages.stern.nyu.edu/ 

~adamodar/. 
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ʗʢ ʙʘʯʠʤʦ ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ - ʜʦʩʠʪʴ 

ʜʠʥʘʤʽʯʥʦ ʟʤʽʥʶʚʘʥʘ ʚʝʣʠʯʠʥʘ, ʤʽʥʽʤʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʫ 2018 ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 4,9%, ʤʘʢʩʠʤʘʣʴʥʝ ï ʫ 

2013 ʨ. ̔  ʩʪʘʥʦʚʠʣʦ 28,6%. ʅʘʡʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʦʯʽʢʫʚʘʥʫ ʩʪʘʚʢʫ ʜʦʭʽʜʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʪʘʥʦʚʠʣʠ ʨʽʯʥʘ ʜʦʭʽʜʥʽʩʪʴ S&P 

500, ʱʦ ʻ ʽʥʜʠʢʘʪʦʨʦʤ ʜʦʭʽʜʥʦʩʪʽ ʧʫʙʣʽʯʥʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʧʨʝʤʽʷ ʟʘ ʨʠʟʠʢ 

ʢʨʘʾʥʠ, ʢʦʪʨʘ ʟ 2013 ʧʦ 2016 ʨʨ. ʟʨʦʩʣʘ ʥʘ 6,7%, ʘ ʫ 2021 ʨʨ. ʟʥʠʟʠʣʘʩʴ ʥʘ 9,4% ʚ 

ʧʦʨʽʚʥʷʥʥʽ ʟ 2016 ʨ. 

ɿʤʽʥʘ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ ʚʽʣʴʥʽ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ, 

ʚʧʣʠʚʘʶʯʠ ʥʘ ʨʽʰʝʥʥʷ ʤʝʥʝʜʞʝʨʽʚ, ʧʦʚôʷʟʘʥʽ ʟ ʬʦʨʤʫʚʘʥʥʷʤ ʙʶʜʞʝʪʫ 

ʢʘʧʽʪʘʣʴʥʠʭ ʚʢʣʘʜʝʥʴ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʶʯʠ ʚʠʪʨʘʪʠ, ʧʦʚôʷʟʘʥʽ ʟ ʙʘʥʢʨʫʪʩʪʚʦʤ ʽ 

ʬʽʥʘʥʩʦʚʦʶ ʣʽʢʚʽʜʘʮʽʻʶ ʦʙôʻʢʪʘ. ʊʘʢʠʤ ʯʠʥʦʤ, ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʚʧʣʠʚʘʻ ʷʢ ʥʘ 

ʚ̔ ʣʴʥʽ ʧʦʪʦʢʠ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ, ʪʘʢ ʽ ʥʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʙʫʜʴ-

ʷʢʦʾ ʢʦʤʧʘʥʽʾ [106]. 

ʈʦʟʨʘʭʫʻʤʦ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʩ̔ʪɹ ʢʘʧʽʪʘʣʫ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʫ ʪʘʙʣ. 2.10 ʪʘ ʚʽʟʫʘʣʽʟʫʻʤʦ ʨʝʟʫʣʴʪʘʪʠ. 

ʊʘʙʣʠʮʷ 2.10 

ʆʮʽʥʢʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ  

ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 
ʈʦʢʠ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

1 2 3 4 5 6 7 8 9 10 

MHP  

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,17 0,64 0,60 0,70 0,83 1,10 1,37 1,25 1,52 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,51 1,46 1,46 1,43 1,33 1,52 2,14 2,05 2,15 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 43,7 30,5 29,1 32,9 38,4 41,5 39,0 37,9 41,4 

ʏʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 56,3 69,5 70,9 67,1 61,6 58,5 61,0 62,1 58,6 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 7,3 7,4 7,3 7,4 8,2 9,1 6,9 7,1 7,0 

WACC 15,8 9,8 8,3 10,5 14,9 6,4 14,1 11,3 14,8 

Kernel 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,30 1,03 0,89 1,02 1,14 1,19 1,41 1,56 2,00 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 1,17 0,97 0,65 0,65 0,89 1,17 1,53 1,90 2,31 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 52,6 51,5 57,8 61,1 56,2 50,4 48,0 45,1 46,4 

ʏʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 47,4 48,5 42,2 38,9 43,8 49,6 52,0 54,9 53,6 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 5,7 8,0 9,2 8,3 7,6 6,4 7,3 8,3 5,1 

WACC 17,2 12,7 11,2 14,7 18,5 5,1 16,2 12,8 15,1 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 2.10 

1 2 3 4 5 6 7 8 9 10 

Astarta 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,52 0,33 0,22 0,33 0,44 0,44 0,46 0,42 0,52 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,41 0,35 0,28 0,24 0,22 0,36 0,38 0,27 0,22 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 55,9 48,5 44,0 57,9 66,7 55,0 54,8 60,9 70,3 

ʏʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 44,1 51,5 56,0 42,1 33,3 45,0 45,2 39,1 29,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 6,9 7,8 11,7 12,0 5,0 9,5 12,0 13,0 13,2 

WACC 18,5 12,2 11,4 15,5 20,1 6,2 19,4 16,5 22,7 

IMC  

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,15 0,07 0,03 0,06 0,09 0,13 0,14 0,13 0,19 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,16 0,17 0,14 0,12 0,10 0,09 0,18 0,16 0,21 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 48,4 29,2 17,6 33,3 47,4 59,1 43,8 44,8 47,5 

ʏʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 51,6 70,8 82,4 66,7 52,6 40,9 56,3 55,2 52,5 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 7,9 10,9 11,3 10,6 6,3 5,6 6,4 6,1 4,1 

WACC 17,1 11,7 10,1 12,4 16,0 4,8 14,9 11,8 14,9 

Ovostar Union 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,12 0,10 0,07 0,08 0,10 0,12 0,13 0,11 0,11 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʨʜ $ 0,02 0,02 0,02 0,03 0,02 0,02 0,02 0,02 0,03 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 85,7 83,3 77,8 72,7 83,3 85,7 86,7 84,6 78,6 

ʏʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 14,3 16,7 22,2 27,3 16,7 14,3 13,3 15,4 21,4 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 7,5 4,7 5,4 4,4 5,8 9,2 3,9 5,5 1,3 

WACC 25,4 16,0 11,7 15,3 24,2 5,3 24,1 17,8 22,0 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʡ 

 

ʗʢ ʙʘʯʠʤʦ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʪʘʢʦʞ ʟʤʽʥʶʻʪʴʩʷ ʜʠʥʘʤʽʯʥʦ 

ʪʘ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ɺʽʟʫʘʣʽʟʫʻʤʦ ʟʤʽʥʠ WACC ʪʘ ʟʤʽʥʠ ʚ ʦʯʽʢʫʚʘʥʽʡ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʦ 

ʢʦʤʧʘʥʽʷʭ ʪʘ ʨʦʢʘʭ ʥʘ ʨʠʩ. 2.3.  

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.3 ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʝʦʜʥʦʨʽʜʥʘ ʪʘ ʮʠʢʣʽʯʥʘ, 

ʤʦʞʥʘ ʧʦʤʽʪʠʪʠ ʾʾ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʚʠʙʽʨʢʠ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 
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ʈʠʩ. 2.3. ɼʠʥʘʤʽʢʘ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ  

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚ ʋʢʨʘʾʥʽ ʪʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʧʦʧʝʨʝʜʥʽʤʠ ʨʦʟʨʘʭʫʥʢʘʤʠ. 

 

ʆʧʠʰʝʤʦ ʟʤʽʥʠ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦ ʚ 

ʨʦʟʨʽʟʽ ʦʢʨʝʤʠʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ: 

1. ʂʦʤʧʘʥʽʷ MHP. ʅʘʡʚʠʱʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ 2013 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 15,8%, ʥʘʡʥʠʞʯʘ ï 

ʫ 2018 ʨ. ̔ ʩʪʘʥʦʚʠʣʘ 6,4%. ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 2013 ʪʘ 2018 ʨʨ. ʩʪʘʥʦʚʠʣʘ 

43,7% ʪʘ 41,5% ʚʽʜʧʦʚʽʜʥʦ, ʘ ʡʦʛʦ ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ï 28,6% ʪʘ 4,9% ʚʽʜʧʦʚʽʜʥʦ. 

ɺʧʨʦʜʦʚʞ 2014-2017 ʨʨ. ʯʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʚ ʤʝʞʘʭ 61,6-

70,9%, ʱʦ ʜʦʟʚʦʣʠʣʦ ʚ ʫʤʦʚʘʭ ʥʘʷʚʥʦʩʪʽ ʙʽʣʴʰ ʥʠʟʴʢʦʾ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ ʩʪʘʚʢʦʶ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦʟʚʦʣʠʣʦ ʤʘʪʠ 

ʥʘʡʥʠʞʯʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʩʪʘʚʢʫ ʢʘʧʽʪʘʣʫ ʩʝʨʝʜ ʫʩʽʻʾ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɺ 2018 ʨ. ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʟʥʘʯʥʦ ʟʥʠʟʠʣʘʩʴ, ʘ ʧʦʟʠʢʦʚʦʛʦ ï ʟʨʦʩʣʘ, ʚ ʮʝʡ ʨʽʢ ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
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ʚʧʝʨʰʝ ʩʪʘʣʘ ʚʠʱʦʶ ʟʘ 40%, ɦ ʦ ʪʘʢʦʞ ʚ ʢʦʥʪʝʢʩʪʽ ʦʧʪʠʤʽʟʘʮʽʾ ʚʘʨʪʦʩʪʽ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʟ ʤʘʪʝʤʘʪʠʯʥʦʾ ʪʦʯʢʠ ʟʦʨʫ ʙʫʣʦ, ʥʘ ʥʘʰʫ 

ʜʫʤʢʫ, ʚʜʘʣʠʤ ʧʨʠʢʣʘʜʦʤ ʫʧʨʘʚʣʽʥʥʷ ʩʪʨʫʢʪʫʨʦʶ ʢʘʧʽʪʘʣʫ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʙʫʣʘ ʥʘʡʥʠʞʯʦʶ ʩʝʨʝʜ ʫʩʽʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʽ ʩʪʘʥʦʚʠʣʘ 14,8%. 

2. ʂʦʤʧʘʥʽʷ Kernel. ʅʘʡʚʠʱʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ 2017 ʨ.  ̔ʩʪʘʥʦʚʠʣʘ 18,5%, ʥʘʡʥʠʞʯʘ ï 

ʫ 2018 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 5,1%. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʙʽʣʴʰ ʥʠʟʴʢʫ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚ ʧʝʨʽʦʜ 2014ï2017 ʨʨ., ʯʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 2017 ʨ. ʙʫʣʘ 

ʥʠʞʯʦʶ ʥʘ 4,7% ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 2014 ʨ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʩʪʘʥʦʚʠʣʘ 15,1%. 

3. ʂʦʤʧʘʥʽʷ Astarta. ʅʘʡʚʠʱʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ 2021 ʨ. 22,7%, ʥʘʡʥʠʞʯʘ ï ʫ 2018 ʨ. ʽ 

ʩʪʘʥʦʚʠʣʘ 6,2%. ɺ ʧʝʨʽʦʜ 2014-2016 ʨʨ. ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʢʦʤʧʘʥʽʾ Astarta ʟʨʦʩʣʘ ʥʘ 4,2%, ʭʦʯ ʚʩʝ ʱʝ ʙʫʣʘ ʥʠʞʯʦʶ ʟʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʥʘ 7,7%, ʚ ʪʦʡ ʞʝ ʯʘʩ ʯʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʟʥʠʟʠʣʘʩʴ ʥʘ 9,4%. ɺ 

2017 ʨ. ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʟʥʠʟʠʣʘʩʴ ʜʦ 5,0% ̔ ʙʫʣʘ ʥʠʞʯʦʶ ʥʘ 

23,1% ʟʘ ʩʪʘʚʢʫ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʘ ʯʘʩʪʢʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʟʥʦʚʫ 

ʟʥʠʟʠʣʘʩʴ ʥʘ 8,8%, ʱʦ ʧʨʠʟʚʝʣʦ ʜʦ ʟʨʦʩʪʘʥʥʷ ʫ 2017 ʨ. ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʩʪʘʚʢʠ 

ʢʘʧʽʪʘʣʫ ʥʘ 4,6% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2016 ʨ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʙʫʣʘ ʥʘʡʚʠʱʦʶ ʩʝʨʝʜ ʫʩʽʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʽ ʩʪʘʥʦʚʠʣʘ 22,7%, ʧʝʨʝʜʫʩʽʤ ʯʝʨʝʟ ʚʠʩʦʢʫ ʯʘʩʪʢʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʩʪʨʫʢʪʫʨʽ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʥʘʡʚʠʱʫ ʟʘ ʚʝʩʴ ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ 

ʦʯʽʢʫʚʘʥʫ ʩʪʘʚʢʫ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʷʢʘ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ 13,2%. 

4. ʂʦʤʧʘʥʽʷ IMC. ʅʘʡʚʠʱʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ 2013 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 17,1%, ʥʘʡʥʠʞʯʘ ï ʫ 

2018 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 4,8%. ʇʨʦʪʷʛʦʤ 2014-2017 ʨʨ. ʟʙʝʨʽʛʘʣʘʩʴ ʜʦʚʦʣʽ ʚʠʩʦʢʘ ʯʘʩʪʢʘ 

ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʩʪʨʫʢʪʫʨʽ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʷʢʘ ʧʝʨʝʙʫʚʘʣʘ ʚ ʤʝʞʘʭ 

ʽʥʪʝʨʚʘʣʫ 52,6-82,4%, ɦ ʦ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʣʦ ʥʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʩʪʘʚʢʫ, 

ʦʩʢʽʣʴʢʠ ʩʪʘʚʢʘ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʙʫʣʘ ʥʠʞʯʦʶ ʟʘ ʦʯʽʢʫʚʘʥʫ ʩʪʘʚʢʫ 
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ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʧʨʦʪʝ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʚʠʥʠʢʘʶʪʴ ʧʠʪʘʥʥʷ ʱʦʜʦ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘʢʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ. ɺ 2018 ʨ., ʢʦʣʠ ʦʯʽʢʫʚʘʥʘ ʩʪʘʚʢʘ 

ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʥʠʞʯʦʤʫ ʨʽʚʥʽ, ʥʽʞ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʷ ʥʘʨʦʩʪʠʣʘ ʯʘʩʪʢʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʱʦ ʧʨʠʟʚʝʣʦ ʜʦ ʟʥʠʞʝʥʥʷ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʩʪʘʚʢʠ ʥʘ 0,2%, ʥʽʞ ʫ ʚʠʧʘʜʢʫ ʷʢʱʦ ʙ ʩʪʨʫʢʪʫʨʘ ʣʠʰʘʣʘʩʴ 

ʥʝʟʤʽʥʥʦʶ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʩʪʘʥʦʚʠʣʘ 14,9%. 

5. ʂʦʤʧʘʥʽʷ Ovostar Union. ʅʘʡʚʠʱʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ 

ʧʨʦʪʷʛʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʚ 2013 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 25,4%, 

ʥʘʡʥʠʞʯʘ ï ʫ 2018 ʨ. ʽ ʩʪʘʥʦʚʠʣʘ 5,3%. ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ ʚ 

ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʦʪʷʛʦʤ ʫʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ (2013-2021 ʨʨ.) 

ʟʥʘʭʦʜʠʣʘʩʴ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ʚ ʤʝʞʘʭ ʽʥʪʝʨʚʘʣʫ 72,7-86,7%, ʱʦ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, 

ʟʘʙʝʟʧʝʯʫʻ ʚʠʩʦʢʫ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ, ʧʨʦʪʝ ʨʦʙʠʪʴ ʦʯʽʢʫʚʘʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ 

ʩʪʘʚʢʫ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ ʫ ʟʥʘʯʥʫ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʟʤʽʥ ʫ ʦʯʽʢʫʚʘʥʽʡ ʩʪʘʚʮʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʮʝ ʧʨʦʜʝʤʦʥʩʪʨʦʚʘʥʦ, ʟʦʢʨʝʤʘ, ʥʘ ʨʠʩ. 2.3 ʽ ʻ ʦʩʦʙʣʠʚʦ 

ʧʦʤʽʪʥʠʤ ʚ ʧʝʨʽʦʜ 2019-2019 ʨʨ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ ʙʫʣʘ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ʽ ʩʪʘʥʦʚʠʣʘ 22,0 %. 

ɺʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʩʪʨʫʢʪʫʨʥʦ 

ʩʬʦʨʤʦʚʘʥʘ ʟʘ ʨʘʭʫʥʦʢ ʝʣʝʤʝʥʪʽʚ, ʷʢʽ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʟʘ ʚʘʨʪʽʩʪʶ 

ï ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʟʘʟʚʠʯʘʡ ʟʥʘʯʥʦ ʜʦʨʦʞʯʠʡ ʟʘ ʧʦʟʠʢʦʚʠʡ ʟʘ ʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʢʨʘʾʥʠ, ʷʢʠʡ ʟʥʘʭʦʜʠʚʩʷ ʚ 2013-2021 ʨʨ. ʚ ʜʽʘʧʘʟʦʥʽ 6,3% ï 15,7%, 

ʮʝ ʦʙʫʤʦʚʣʝʥʦ ʢʨʝʜʠʪʥʠʤ ʨʝʡʪʠʥʛʦʤ ʢʨʘʾʥʠ ʪʘ ʽʥʰʠʤʠ ʨʠʟʠʢʘʤʠ ʜʣʷ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʢʨʘʾʥʽ. 

ɼʦʩʷʛʥʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʪʘ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʤʦʞʝ ʜʦʩʷʛʘʪʠʩʴ 

ʨʽʟʥʠʤʠ ʰʣʷʭʘʤʠ, ʧʨʦʪʝ ʦʙʦʚôʷʟʢʦʚʦ ʤʘʶʪʴ ʚʨʘʭʦʚʫʚʘʪʠʩʴ ʽʥʰʽ ʧʦʢʘʟʥʠʢʠ, ʷʢ ʦʪ 

ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʟʤʽʥʽ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ ʤʝʪʦʶ ʟʥʠʞʝʥʥʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ. 

ʇʝʨʩʧʝʢʪʠʚʘ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʧʦʣʷʛʘʻ ʚ ʘʥʘʣʽʟʽ ʘʥʘʣʦʛʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʽʥʰʠʭ ʛʘʣʫʟʝʡ ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʨʘʭʫʚʘʥʥʷ 

ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʨʠ ʤʦʜʝʣʶʚʘʥʥʽ 

ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʟ ʤʽʥʽʤʘʣʴʥʦ ʤʦʞʣʠʚʦʶ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʶ 

ʚʘʨʪʽʩʪʶ ʢʘʧʽʪʘʣʫ. 
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2.2. ɸʥʘʣʽʟ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ɺ ʫʤʦʚʘʭ ʩʫʯʘʩʥʦʾ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ 

ʨʦʣʴ ʚ ʘʢʫʤʫʣʶʚʘʥʥʽ ʪʘ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʢʘʧʽʪʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʧʨʠʚʘʪʥʠʭ ʪʘ 

ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʽʥʚʝʩʪʦʨʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʘʛʘʣʦʤ ʪʘ, 

ʟʦʢʨʝʤʘ, ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʠʭ ʾʾ ʛʘʣʫʟʝʡ. ɽʬʝʢʪʠʚʥʦ ʬʫʥʢʮʽʦʥʫʶʯʠʡ ʬʦʥʜʦʚʠʡ 

ʨʠʥʦʢ ʜʦʧʦʤʘʛʘʻ ʚ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʯʝʨʝʟ ʜʚʘ ʦʩʥʦʚʥʽ ʤʝʭʘʥʽʟʤʠ: ʟʙʽʣʴʰʝʥʥʷ 

ʟʘʦʱʘʜʞʝʥʴ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʪʘ ʽʥʩʪʠʪʫʮʽʡ, ʘ ʪʘʢʦʞ ʧʦʢʣʠʢʘʥʠʡ ʩʧʨʠʷʪʠ 

ʥʘʡʙʽʣʴʰ ʜʦʮʽʣʴʥʦʤʫ ʨʦʟʧʦʜʽʣʫ ʮʠʭ ʟʘʦʱʘʜʞʝʥʴ. 

ʈʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʬʦʨʤʫʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ 

ʨʽʟʥʠʭ ʯʠʥʥʠʢʽʚ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʚʠʚʯʝʥʥʷ ʜʣʷ ʫʤʦʞʣʠʚʣʝʥʥʷ ʧʝʨʝʜʙʘʯʝʥʥʷ 

ʚʧʣʠʚʽʚ ʚʽʜ ʾʭ ʟʤʽʥ ʪʘ ʚʞʠʪʪʷ ʥʝʦʙʭʽʜʥʠʭ ʬʘʢʪʦʨʽʚ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʨʘʪʝʛʽʾ 

ʽʥʚʝʩʪʦʨʽʚ ʢʦʤʧʘʥʽʡ ʪʘ ʨʝʛʫʣʷʪʦʨʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ʇʠʪʘʥʥʷ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʩʣʽʜʞʫʚʘʣʦʩʴ, ʧʝʨʝʚʘʞʥʦʶ ʤʽʨʦʶ, ʩʝʨʝʜ ʟʘʨʫʙʽʞʥʠʭ ʥʘʫʢʦʚʮʽʚ ʚ 

ʢʦʥʪʝʢʩʪʽ ʨʦʟʚʠʪʢʫ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ ʚ ʾʭ ʢʨʘʾʥʘʭ. 

ɻʘʨʣʽ ʪʘ ʐʦʫ (1955) ʙʫʣʠ ʦʜʥʠʤʠ ʟ ʧʝʨʰʠʭ, ʭʪʦ ʧʦʯʘʚ ʘʥʘʣʽʟʫʚʘʪʠ 

ʧʝʨʝʨʦʟʧʦʜʽʣ ʟʙʝʨʝʞʝʥʴ ʯʝʨʝʟ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʮʽʾ, ʘ ʪʘʢʦʞ ʚʧʣʠʚ ʜʦʭʦʜʽʚ, 

ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ ʪʘ ʧʨʦʧʦʟʠʮʽ ʾʛʨʦʰʝʡ ʥʘ ʨʝʘʣʴʥʫ ʝʢʦʥʦʤʽʢʫ [165]. 

ɻʘʨʩʽʘ ʪʘ ʃʽʫ (1999) ʜʦʩʣʽʜʞʫʚʘʣʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ, ʷʢʽ 

ʩʧʨʠʯʠʥʠʣʠ ʨʽʟʥʠʮʶ ʚ ʨʦʟʚʠʪʢʫ ʬʦʥʜʦʚʠʭ ʨʠʥʢʽʚ ʚ ʃʘʪʠʥʩʴʢʽʡ ɸʤʝʨʠʮʽ 

ʧʦʨʽʚʥʷʥʦ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟʽ ʉʭʽʜʥʦʶ ɸʟʽʻʶ ʪʘ ʦʙʨʘʥʠʤʠ ʧʨʦʤʠʩʣʦʚʠʤʠ ʢʨʘʾʥʘʤʠ ï 

ʉʐɸ ʪʘ ʗʧʦʥʽʻʶ ʟʘ ʧʝʨʽʦʜ ʟ 1980 ʨ. ʧʦ 1995 ʨ. ʅʠʤʠ ʙʫʣʦ ʚʠʷʚʣʝʥʦ, ʱʦ ʨʝʘʣʴʥʠʡ 

ʨʽʚʝʥʴ ʜʦʭʦʜʫ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ, ʾʭ ʨʽʚʝʥʴ ʟʘʦʱʘʜʞʝʥʴ, ʪʘ ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʠʭ 

ʧʦʩʝʨʝʜʥʠʢʽʚ ̔ ʣʽʢʚʽʜʥʽʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ ʻ ʩʫʪʪʻʚʠʤʠ ʬʘʢʪʦʨʘʤʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʝʢʦʥʦʤʽʢʠ [160]. 

ʉʘʜʦʨʩʢʽ (2003) ʧʨʦʚʽʚ ʘʥʘʣʽʟ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʥʘ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʘʢʮʽʡ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʢʦʤʧʘʥʽʡ. ɽʤʧʽʨʠʯʥʠʡ ʨʝʟʫʣʴʪʘʪ ʡʦʛʦ ʨʦʙʦʪʠ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, ʱʦ, ʟʦʢʨʝʤʘ, ʮʽʥʘ ʥʘ ʥʘʬʪʫ ʪʘ ʽʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʤʘʶʪʴ 

ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʟʤʽʥʫ ʮʽʥ ʥʘ ʘʢʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʢʦʤʧʘʥʽʡ [192]. 
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ʏʦʫ-ɺʝʡ (2007) ʜʦʩʣʽʜʞʫʚʘʚ ʜʞʝʨʝʣʘ ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʚ ʯʘʩʠ ʧʽʩʣʷ 

ʩʪʘʥʦʚʣʝʥʥʷ ̔ʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʊʘʡʚʘʥʶ, ʇʽʚʜʝʥʥʦʾ ʂʦʨʝʾ, ʉʽʥʛʘʧʫʨʫ ʪʘ ɻʦʥʛ-ʂʦʥʛʫ. 

ɺʽʥ ʚʩʪʘʥʦʚʠʚ, ʱʦ ʽʥʬʣʷʮʽʷ ʪʘ ʦʙʩʷʛ ʛʨʦʰʦʚʦʾ ʤʘʩʠ ʥʝ ʚʧʣʠʚʘʶʪʴ ʥʘ ʟʤʽʥʫ ʢʫʨʩʽʚ 

ʘʢʮʽʡ, ʘ ʟʤʽʥʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʪʘ ʮʽʥ ʥʘ ʥʘʬʪʫ ʚʧʣʠʚʘʶʪʴ ʩʫʪʪʻʚʦ [135]. 

ʉʽʥʛʭ, ʄʝʭʪʘ ʪʘ ɺʘʨʰʘ (2011) ʧʨʦʚʝʣʠ ʘʥʘʣʽʟ ʚʟʘʻʤʦʟʚôʷʟʢʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʽʟ ʜʦʭʽʜʥʽʩʪʶ ʘʢʮʽʡ ʥʘ ʊʘʡʚʘʥʽ. ɽʤʧʽʨʠʯʥʦ ʙʫʣʦ 

ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ɺɺʇ ʪʘ ʚʘʣʶʪʥʠʡ ʢʫʨʩ ʤʘʶʪʴ ʚʧʣʠʚ ʥʘ ʟʤʽʥʫ ʚʘʨʪʦʩʪʽ ʪʘ 

ʜʦʭʽʜʥʽʩʪʴ ʘʢʮʽʡ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʨʽʚʝʥʴ ʟʘʡʥʷʪʦʩʪʽ ʪʘ ʦʙʩʷʛ ʛʨʦʰʦʚʦʾ ʤʘʩʠ ʥʝ ʤʘʶʪʴ 

ʩʫʪʪʻʚʦʛʦ ʚʧʣʠʚʫ ʥʘ ʧʦʢʘʟʥʠʢʠ ʚʘʨʪʦʩʪʽ ʪʘ ʜʦʭʽʜʥʦʩʪʽ ʘʢʮʽʡ [199]. 

ʆʩʘʤʚʦʥʽ ʪʘ ɽʚʙʘʡʽʨʦ-ʆʩʘʛʽʻ (2012) ʚʩʪʘʥʦʚʠʣʠ, ʱʦ ʚʘʣʶʪʥʠʡ ʢʫʨʩ, ʽʥʜʝʢʩ 

ʽʥʬʣʷʮʽʾ ʪʘ ɺɺʇ ʚʧʣʠʚʘʶʪʴ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ ʅʽʛʝʨʽʾ [184]. 

ʅʽʷʟʙʝʢʦʚʘ, ɻʨʝʢʦʚ ʪʘ ɹʣʦʭʽʥʘ (2016) ʜʦʚʝʣʠ, ʱʦ ʥʘ ʽʥʜʝʢʩ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ 

ʂʘʟʘʭʩʪʘʥʫ ʚ ʧʝʨʽʦʜ ʟ 2005 ʨ. ʧʦ 2014 ʨ. ʚʧʣʠʚʘʣʠ ʪʘʢʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ 

ʽʥʜʠʢʘʪʦʨʠ, ʷʢ ʚʘʣʶʪʥʠʡ ʢʫʨʩ, ʚʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ 10-ʨʽʯʥʠʤʠ ʦʙʣʽʛʘʮʽʷʤʠ, 

ʽʥʜʝʢʩ ʽʥʬʣʷʮʽʾ ʪʘ ʮʽʥʘ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent [201]. 

ʇʫʪʨʘ, ɺʽʶʜʘ ʪʘ ʍʘʣʽʤ (2021) ʧʨʦʚʝʣʠ ʘʥʘʣʽʟ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʮʽʥʠ ʘʢʮʽʡ ʟʘ 2013-2018 ʨʨ. ʚ ʛʘʣʫʟʽ ʙʫʜʽʚʥʠʮʪʚʘ ʪʘ ʙʫʜʽʚʝʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ, ̫ʢʽ ʨʦʟʤʽʱʝʥʽ ʥʘ ̔ʥʜʦʥʝʟʽʡʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞ.̔ ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʘʥʘʣʽʟʫ ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʽʥʬʣʷʮʽʾ, ʩʚʽʪʦʚʠʭ ʙʽʨʞʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ 

ʪʘ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʤʘʶʪʴ ʣʽʥʽʡʥʫ ʟʘʣʝʞʥʽʩʪʴ ʟ ʨʠʥʢʦʚʠʤʠ ʮʽʥʘʤʠ ʘʢʮʽʡ ʛʘʣʫʟʽ 

ʙʫʜʽʚʥʠʮʪʚʘ ʪʘ ʙʫʜʽʚʝʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʚ 2013-2018 ʨʨ [190]. 

ʗʙʣʦʥʩɹʢʽ ʪʘ ʂʽʢʘ (2022) ʜʦʩʣʽʜʠʣʠ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ 

ʥʘ ʮʽʥʠ ʘʢʮʽʡ ʚʠʙʽʨʢʠ ʧʦʣʴʩʴʢʠʭ ʪʘ ʘʤʝʨʠʢʘʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʧʝʨʽʦʜ 2016-2020 

ʨʨ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʜʦʚʝʜʝʥʦ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʽʥʬʣʷʮʽʾ ʪʘ 

ʧʦʤʽʨʥʠʡ ʚʧʣʠʚ ʦʙʩʷʛʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ɺɺʇ ʫ ʚʠʧʘʜʢʫ ʟ 

ʢʦʤʧʘʥʽʷʤʠ ʥʘ ʨʠʥʢʫ ʉʐɸ, ʫ ʚʠʧʘʜʢʫ ʟ ʢʦʤʧʘʥʽʷʤʠ ʥʘ ʨʠʥʢʫ ʇʦʣʴʱʽ ʙʫʣʦ 

ʚʩʪʘʥʦʚʣʝʥʦ ʣʠʰʝ ʩʫʪʪʻʚʠʡ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ [172]. 

ʗʢ ʙʘʯʠʤʦ ʟ ʦʛʣʷʜʫ ʯʘʩʪʠʥʠ ʥʘʫʢʦʚʠʭ ʨʦʙʽʪ, ʟʘʨʫʙʽʞʥʠʤʠ ʥʘʫʢʦʚʮʷʤʠ 

ʜʦʩʠʪʴ ʘʢʪʠʚʥʦ ʨʦʟʛʣʷʜʘʣʦʩʴ ʧʠʪʘʥʥʷ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ 

ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʦʢʨʝʤʠʭ ʢʦʤʧʘʥʽʡ, ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʛʘʣʫʟʝʡ ʪʘ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ, 

ʘ ʪʘʢʦʞ ʬʦʥʜʦʚʠʭ ʽʥʜʝʢʩʽʚ ʚ ʦʢʨʝʤʠʭ ʢʨʘʾʥʘʭ ʯʠ ʨʝʛʽʦʥʘʭ.  
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ʉʠʩʪʝʤʘʪʠʟʫʻʤʦ ʥʘ ʨʠʩ. 2.4 ʧʝʨʝʣʽʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ 

ʧʨʠʢʣʘʜʽ ʜʘʥʠʭ, ʷʢʽ ʧʦʰʠʨʶʶʪʴʩʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ [79] ʪʘ ʷʢʽ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʴ ʫ ʥʘʚʝʜʝʥʠʭ ʨʘʥʽʰʝ ʜʦʩʣʽʜʞʝʥʥʷʭ ʟʘʨʫʙʽʞʥʠʭ ʫʯʝʥʠʭ. 

 

ʈʠʩ. 2.4. ʉʠʩʪʝʤʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ  

ʟʘ ʥʘʧʨʷʤʢʘʤʠ ʚʧʣʠʚʫ ʥʘ ʨʠʥʦʢ ʢʘʧʽʪʘʣʽʚ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʈʦʟʛʣʷʥʝʤʦ ʩʠʩʪʝʤʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘʚʝʜʝʥʫ ʥʘ ʨʠʩ. 2.4 ʪʘ 

ʚʟʘʻʤʦʟʚôʷʟʢʠ ʚ ʥʽʡ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦ. 

- ɯʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ. ɿʨʦʩʪʘʥʥʷ ʘʙʦ ʟʥʠʞʝʥʥʷ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʤʘʻ 

ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʩʧʨʦʤʦʞʥʽʩʪʴ ʩʫʙôʻʢʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʦʩʢʽʣʴʢʠ ʪʘʢʠʤ ʯʠʥʦʤ, ʟʘ ʽʥʰʠʭ ʨʽʚʥʠʭ ʫʤʦʚ, ʟʥʠʞʫʻʪʴʩʷ ʘʙʦ ʟʙʽʣʴʰʫʻʪʴʩʷ 

ʩʧʨʦʤʦʞʥʽʩʪʴ ʟʘʦʱʘʜʞʫʚʘʪʠ ʜʦʭʦʜʠ ʽ, ʚʽʜʧʦʚʽʜʥʦ, ʟʘʡʤʘʪʠʩʴ ʽʥʚʝʩʪʫʚʘʥʥʷʤ. ɺ 

ɯʥʚʝʩʪʠʮʽʡʥʘ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ 

ʦʙôʻʢʪʘ 

ʽʥʚʝʩʪʫʚʘʥʥʷ 

ɺɺʇ 

ɯʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ 

ɯʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ 

ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ 

ɯʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ɯʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ 

ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ* 

ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ 

ɯʥʜʝʢʩ ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ 

ʂʫʨʩ ʚʘʣʶʪ 

ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ 

ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ ʜʝʨʞ. 

ʦʙʣʽʛʘʮʽʷʤʠ ʉʐɸ 

ʎʽʥʘ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ* 

ɯʥʚʝʩʪʠʮʽʡʥʘ 

ʩʧʨʦʤʦʞʥʽʩʪʴ 

ʩʫʙôʻʢʪʘ 

ʽʥʚʝʩʪʫʚʘʥʥʷ 
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ʪʦʡ ʞʝ ʯʘʩ, ʽʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʤʦʞʝ ʤʘʪʠ ʦʧʦʩʝʨʝʜʢʦʚʘʥʠʡ ʚʧʣʠʚ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ ʚʠʨʫʯʢʠ ʷʢ 

ʨʝʟʫʣʴʪʘʪ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʠʭ ʮʽʥ, ʚ ʨʘʟʽ ʷʢʱʦ ʦʙôʻʢʪ ʽʥʚʝʩʪʫʚʘʥʥʷ ʟʜʽʡʩʥʶʻ 

ʧʦʚʥʠʡ ʚʠʨʦʙʥʠʯʠʡ ʮʠʢʣ ʟ ʨʝʘʣʽʟʘʮʽʻʶ ʛʦʪʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʩʧʦʞʠʚʘʯʘʤ. 

- ɯʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ. ɿʨʦʩʪʘʥʥʷ ʘʙʦ ʟʥʠʞʝʥʥʷ 

ʮʽʥ ʥʘ ʪʦʚʘʨʠ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʥʘʧʨʷʤʫ ʚʧʣʠʚʘʻ ʥʘ ʚʠʨʫʯʢʫ ʪʘ 

ʤʘʡʙʫʪʥʽ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʽ, ʚʽʜʧʦʚʽʜʥʦ, ʥʘ ʡʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ. 

- ɺɺʇ. ɿʤʽʥʠ ʚ ʦʙʩʷʟʽ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ 

ʚʧʣʠʚʘʶʪʴ ʷʢ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʩʧʨʦʤʦʞʥʽʩʪʴ ʩʫʙôʻʢʪʽʚ ʽʥʚʝʩʪʫʚʘʥʥʷ ʯʝʨʝʟ 

ʟʙʽʣʴʰʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʥʘʩʝʣʝʥʥʷ ʢʨʘʾʥʠ ʜʣʷ ʟʘʦʱʘʜʞʝʥʴ ʪʘ 

ʽʥʚʝʩʪʫʚʘʥʥʷ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʧʽʜʚʠʱʫʻʪʴʩʷ ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ 

ʽʥʚʝʩʪʫʚʘʥʥʷ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ ʢʫʧʽʚʝʣʴʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʩʧʦʞʠʚʘʯʽʚ. 

- ɯʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ. ʆʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʻ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ, ʦʩʢʽʣʴʢʠ ʤʦʞʝ ʦʟʥʘʯʘʪʠ 

ʟʙʽʣʴʰʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʨʦʚʦʜʠʪʠ ʙʽʣʴʰ ʩʪʨʠʤʘʥʫ ʮʽʥʦʚʫ 

ʧʦʣʽʪʠʢʫ, ʧʨʦʪʝ ʜʣʷ ʚʧʣʠʚʫ ʥʘ ʢʦʥʢʨʝʪʥʠʡ ʦʙôʻʢʪ ʽʥʚʝʩʪʫʚʘʥʥʷ ʚʘʨʪʦ ʦʧʝʨʫʚʘʪʠ 

ʽʥʜʝʢʩʘʤʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʚʽʜʧʦʚʽʜʥʦʾ ʛʘʣʫʟʽ. 

- ɯʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ. ʇʨʷʤʦ ʚʧʣʠʚʘʻ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ 

ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ, ʷʢʱʦ ʪʘʢʠʡ ʟʜʽʡʩʥʶʻ ʦʧʝʨʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ 

ʚ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ. ɿʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ʚʠʨʦʙʥʠʮʪʚʘ ʤʦʞʝ 

ʧʨʠʟʚʦʜʠʪʠ ʜʦ ʟʥʠʞʝʥʥʷ ʮʽʥ ʟʘ ʽʥʰʠʭ ʨʽʚʥʠʭ ʫʤʦʚ. 

- ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ. ʇʨʷʤʦ ʚʧʣʠʚʘʻ ʥʘ ʟʜʘʪʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ ʦʪʨʠʤʫʚʘʪʠ 

ʜʦʭʦʜʠ, ʟʘʦʱʘʜʞʫʚʘʪʠ ʽ, ʚʽʜʧʦʚʽʜʥʦ, ʥʘ ʡʦʛʦ ʩʧʨʦʤʦʞʥʽʩʪʴ ʙʨʘʪʠ ʫʯʘʩʪʴ ʚ 

ʽʥʚʝʩʪʠʮʽʡʥʽʡ ʜʽʷʣʴʥʦʩʪʽ. 

- ɯʥʜʝʢʩ ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ. ɺʧʣʠʚʘʻ ʥʘ ʦʙʩʷʛ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ, 

ʪʦʙʪʦ ʙʘʟʫ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʟʘʦʱʘʜʞʝʥʴ, ʷʢʽ ʤʦʞʥʘ ʚʢʣʘʜʘʪʠ ʯʝʨʝʟ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ. 

- ʂʫʨʩ ʚʘʣʶʪ. ɺʘʣʶʪʥʠʡ ʢʫʨʩ ʤʦʞʝ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʪʠ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʫ ʩʧʨʦʤʦʞʥʽʩʪʴ ʩʫʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʯʝʨʝʟ ʧʦʜʦʨʦʞʯʘʥʥʷ 

ʽʤʧʦʨʪʦʚʘʥʠʭ ʪʦʚʘʨʽʚ ʪʘ ʟʥʠʞʝʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʟʙʝʨʝʞʝʥʴ. ʊʘʢʦʞ 
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ʦʧʦʩʝʨʝʜʢʦʚʘʥʠʡ ʚʧʣʠʚ ʤʦʞʝ ʙʫʪʠ ʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʧʨʠ 

ʯʦʤʫ ʥʘʧʨʷʤʦʢ ʪʘʢʦʛʦ ʚʧʣʠʚʫ ʧʦʪʝʥʮʽʡʥʦ ʤʦʞʝ ʙʫʪʠ ʷʢ ʧʦʟʠʪʠʚʥʠʤ ʪʘʢ ʽ 

ʥʝʛʘʪʠʚʥʠʤ ʟʘʣʝʞʥʦ ʚʽʜ ʧʝʨʝʚʘʞʘʥʥʷ ʽʤʧʦʨʪʥʠʭ ʘʙʦ ʝʢʩʧʦʨʪʥʠʭ ʦʧʝʨʘʮʽʡ ʚ 

ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

- ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ. ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʦʞʫʪʴ ʤʘʪʠ ʧʨʷʤʠʡ ʚʧʣʠʚ 

ʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʫ ʚʠʧʘʜʢʫ ʷʢʱʦ ʚ ʣʘʥʮʶʞʢʫ ʬʦʨʤʫʚʘʥʥʷ 

ʡʦʛʦ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʟʘʡʤʘʶʪʴ ʚʠʪʨʘʪʠ ʥʘ ʧʘʣʠʚʥʽ ʝʥʝʨʛʦʥʦʩʽʾ, ʚ 

ʪʘʢʦʤʫ ʚʠʧʘʜʢʫ ʟʙʽʣʴʰʫʚʘʪʠʤʝʪʴʩʷ ʙʘʟʘ ʚʠʪʨʘʪ ʪʘ ʟʤʝʥʰʫʚʘʪʠʤʝʪʴʩʷ ʧʦʪʝʥʮʽʘʣ 

ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ. 

- ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ ʜʝʨʞʘʚʥʠʤʠ ʢʘʟʥʘʯʝʡʩʴʢʠʤʠ ʦʙʣʽʛʘʮʽʷʤʠ ʉʐɸ. 

ɿʚʘʞʘʶʯʠ ʥʘ ʚʽʜʩʦʪʢʦʚʫ ʩʪʘʚʢʫ ʟʘ ʫʤʦʚʥʦ ʙʝʟʨʠʟʠʢʦʚʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ ʽʥʚʝʩʪʦʨʠ 

ʧʨʠʡʤʘʶʪʴ ʨʽʰʝʥʥʷ ʧʨʦ ʘʣʦʢʘʮʽʶ ʩʚʦʾʭ ʚʢʣʘʜʝʥʴ, ʧʨʠ ʟʥʠʞʝʥʥʽ ʚʽʜʩʦʪʢʦʚʦʾ 

ʩʪʘʚʢʠ ʚʢʣʘʜʝʥʥʷ ʚ ʘʢʮʽʾ ʢʦʤʧʘʥʽʡ ʩʪʘʶʪʴ ʙʽʣʴʰ ʧʨʠʚʘʙʣʠʚʠʤ ʩʧʦʩʦʙʦʤ 

ʽʥʚʝʩʪʫʚʘʪʠ, ʧʨʠ ʟʨʦʩʪʘʥʥʽ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ ʥʘ ʢʘʟʥʘʯʝʡʩʴʢʽ ʦʙʣʽʛʘʮʽʾ 

ʽʥʚʝʩʪʦʨʠ ʤʦʞʫʪʴ ʧʝʨʝʥʘʧʨʘʚʣʷʪʠ ʩʚʦʾ ʽʥʚʝʩʪʠʮʽʾ ʚ ʮʝʡ ʘʙʦ ʧʦʜʽʙʥʽ ʽʥʩʪʨʫʤʝʥʪʠ.  

- ʎʽʥʠ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ. ʋ ʢʦʥʪʝʢʩʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʚʧʣʠʚʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʤʠ ʧʨʦʧʦʥʫʻʤʦ ʜʦʜʘʪʠ ʪʘʢʠʡ ʬʘʢʪʦʨ ʷʢ ʮʽʥʘ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ. ʎʝʡ ʧʦʢʘʟʥʠʢ 

ʧʦʪʝʥʮʽʡʥʦ ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ ʦʮʽʥʢʫ ʽʥʚʝʩʪʦʨʘʤʠ ʮʽʥʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʧʨʘʚʦ ʥʘ 

ʯʘʩʪʢʫ ʷʢʠʭ ʚʦʥʠ ʦʪʨʠʤʫʶʪʴ ʧʨʠ ʚʢʣʘʜʝʥʥʽ ʚ ʘʢʮʽʾ ʢʦʤʧʘʥʽʡ ʫ ʚʣʘʩʥʦʩʪʽ ʷʢʠʭ 

ʧʝʨʝʙʫʚʘʶʪʴ ʟʝʤʝʣʴʥʽ ʜʽʣʷʥʢʠ. 

ʆʩʢʽʣʴʢʠ ʘʢʮʽʾ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʤʠ ʦʙʨʘʣʠ ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ 

ʨʦʟʤʽʱʝʥʽ ʥʘ ʟʘʨʫʙʽʞʥʠʭ ʬʦʥʜʦʚʠʭ ʙʽʨʞʘʭ, ʤʠ ʚʚʘʞʘʻʤʦ ʜʦʮʽʣʴʥʠʤ 

ʜʦʩʣʽʜʞʫʚʘʪʠ ʣʠʰʝ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʧʨʷʤʦ ʯʠ 

ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ. 

ʎʝ ʧʦʷʩʥʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʽʥʚʝʩʪʠʮʽʡʥʘ ʩʧʨʦʤʦʞʥʽʩʪʴ ʪʘ ʟʘʦʱʘʜʞʝʥʥʷ ʽʥʚʝʩʪʦʨʽʚ 

ʟ ʋʢʨʘʾʥʠ ʣʠʰʝ ʯʘʩʪʢʦʚʦ ʚʧʣʠʚʘʻ ʥʘ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʘʢʮʽʾ, ʷʢʽ ʨʦʟʤʽʱʝʥʽ ʥʘ 

ʟʘʢʦʨʜʦʥʥʠʭ ʤʘʡʜʘʥʯʠʢʘʭ ʪʘ ʰʠʨʰʠʡ ʜʦʩʪʫʧ ʜʦ ʷʢʠʭ ʤʘʶʪʴ ʟʘʨʫʙʽʞʥʽ ʽʥʚʝʩʪʦʨʠ, 

ʘ ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʻ ʢʨʠʪʝʨʽʻʤ, ʷʢʠʡ ʩʪʠʤʫʣʶʻ 

ʚʩʽʭ ʧʦʪʝʥʮʽʡʥʠʭ ʽʥʚʝʩʪʦʨʽʚ ʚʢʣʘʜʘʪʠ ʢʦʰʪʠ ʚ ʪʫ ʯʠ ʽʥʰʫ ʢʦʤʧʘʥʽʶ. 
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ɼʦʩʣʽʜʠʤʦ ʜʠʥʘʤʽʢʫ ʟʤʽʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ ʧʦʪʝʥʮʽʡʥʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʦʙôʻʢʪʘ ʽʥʚʝʩʪʫʚʘʥʥʷ ʪʘ ʧʦʨʽʚʥʷʻʤʦ ʮʽ 

ʟʤʽʥʠ ʟ ʜʠʥʘʤʽʢʦʶ ʟʤʽʥ ʫ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. ɺʭʽʜʥʽ ʜʘʥʽ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. ɸ.1 (ʜʦʜʘʪʦʢ ɸ).  

ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.5 ʝʚʦʣʶʮʽʶ ʟʤʽʥ ʚ ʽʥʜʝʢʩʽ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʪʘ ʽʥʜʝʢʩʽ 

ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʧʦʨʽʚʥʷʥʦ ʟ ʨʠʥʢʦʚʦ  ʁʚʘʨʪʽʩʪʶ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

 

ʈʠʩ. 2.5. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʽʥʜʝʢʩʽʚ ʮʽʥ ʫ ʝʢʦʥʦʤʽʮʽ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com/ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.5, ̔ ʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. 

ʧʝʨʝʙʫʚʘʚ ʚ ʤʝʞʘʭ 0,5% ï 43,3%, ʥʘʡʚʠʱʠʡ ʧʦʢʘʟʥʠʢ ʙʫʚ ʟʘʬʽʢʩʦʚʘʥʠʡ ʫ 2015 ʨ., 

ʥʘʡʥʠʞʯʠʡ ï ʫ 2013 ʨ. ʇʦʤʽʪʥʦ, ʱʦ ʩʧʽʣʴʥʽ ʪʨʝʥʜʠ ʫ ʽʥʜʝʢʩʫ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʪʘ 

ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜʩʫʪʥʽ. ʇʨʠ 

ʮʴʦʤʫ, ʤʽʞ ʽʥʜʝʢʩʦʤ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʪʘ ʪʝʤʧʦʤ ʧʨʠʨʦʩʪʫ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʦʞ ʧʨʦʪʷʛʦʤ 
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ɯʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ

ɯʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ

ʇʨʠʨʽʩʪ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
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2013-2017 ʨʨ. ʧʦʤʽʪʥʠʡ ʨʫʭ ʫ ʨʽʟʥʽ ʥʘʧʨʷʤʢʠ, ɦʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʪʽʩʥʦʾ 

ʟʘʣʝʞʥʦʩʪʽ ʚ ʟʘʟʥʘʯʝʥʠʡ ʧʝʨʽʦʜ, ʦʜʥʘʢ ʟ 2018 ʨ. ʧʦ 2021 ʨ. ʧʦʤʽʪʥʘ ʧʝʚʥʘ 

ʢʦʨʝʣʷʮʽʷ ï ʫ 2019 ʨ. ʽʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʟʥʠʟʠʚʩʷ ʜʦ -

7,5% ʟ 14,3%, ʷʢʽ ʙʫʣʠ ʫ 2018 ʨ., ʚ ʪʦʡ ʞʝ ʯʘʩ ʪʝʤʧ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʥʠʟʠʚʩʷ ʟ -4,4% ʫ 2018 ʨ. ʜʦ -17,3% ʫ 2019 ʨ. ʽ 

ʧʨʦʜʦʚʞʠʚ ʥʝʛʘʪʠʚʥʫ ʪʝʥʜʝʥʮʽʶ ʫ 2020 ʨ., ʢʦʣʠ ʩʢʣʘʚ -23,8%. ɺʽʜʥʦʚʣʝʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʽʜʙʫʣʦʩʴ ʣʠʰʝ ʫ 2021 ʨ., ʢʦʣʠ 

ʧʦʢʘʟʥʠʢ ʩʢʣʘʚ 34,2%, ʮʴʦʤʫ ʧʝʨʝʜʫʚʘʣʦ ʜʠʥʘʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʽʥʜʝʢʩʫ ʮʽʥ 

ʚʠʨʦʙʥʠʢʽʚ ʜʦ 14,7% ʪʘ 62,3% ʫ 2020 ʨ. ʪʘ 2021 ʨ. ʚʽʜʧʦʚʽʜʥʦ. 

ɿ ʥʘʚʝʜʝʥʠʭ ʜʘʥʠʭ ʤʦʞʥʘ ʧʨʠʧʫʩʪʠʪʠ ʥʘʷʚʥʽʩʪʴ ʟʥʘʯʥʦʛʦ ʚʧʣʠʚʫ ʽʥʜʝʢʩʫ 

ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2019-2021 ʨʨ., ʚ ʽʥʰʽ ʧʝʨʽʦʜʠ ʚʧʣʠʚ ʜʘʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʙʫʚ 

ʧʦʤʽʨʥʠʤ. 

ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.6 ʜʠʥʘʤʽʢʫ ʟʤʽʥ ɺɺʇ ʋʢʨʘʾʥʠ ʫ ʬʘʢʪʠʯʥʠʭ ʮʽʥʘʭ 

ʧʝʨʝʨʘʭʦʚʘʥʦʛʦ ʫ ʜʦʚʽʜʢʦʚʫ ʚʘʣʶʪʫ ï ʜʦʣʘʨ ʉʐɸ ʟʘ ʦʬʽʮʽʡʥʠʤʠ 

ʩʝʨʝʜʥʴʦʨʽʯʥʠʤʠ ʢʫʨʩʘʤʠ ʚʩʪʘʥʦʚʣʝʥʠʤʠ ʅɹʋ, ʥʘ ʜʦʧʦʤʽʞʥʽʡ ʚʽʩʽ ʜʣʷ 

ʧʦʨʽʚʥʷʥʥ ̫ʥʘʚʝʜʝʤʦ ʜʠʥʘʤʽʢʫ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ɿʘʛʘʣʴʥʘ ʜʠʥʘʤʽʢʘ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ ʤʘʣʘ ʩʧʘʜʘʶʯʫ 

ʪʝʥʜʝʥʮʽʶ ʟ 2013 ʨ. ʧʦ 2015 ʨ., ʧʨʦʪʷʛʦʤ ʮʴʦʛʦ ʧʝʨʽʦʜʫ ʟʥʠʞʝʥʥʷ ɺɺʇ ʩʢʣʘʣʦ 

ʙʣʠʟʴʢʦ 50% ʘʙʦ 92,3 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʥʠʟʠʣʘʩʴ ʥʘ 41% ʘʙʦ 1,6 ʤʣʨʜ ʜʦʣ. 

ʉʐɸ. ɺ ʧʦʜʘʣʴʰʽ ʨʦʢʠ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ, ʘ ʩʘʤʝ ʟ 2016 ʨ. ʧʦ 2021 ʨ. 

ʚʽʜʙʫʚʘʣʦʩʴ ʧʦʩʪʽʡʥʝ ʟʨʦʩʪʘʥʥʷ ɺɺʇ, ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʩʢʣʘʜʘʣʠ ʚʽʜ 1,8% ʜʦ 

27,5%, ʚ ʪʦʡ ʞʝ ʯʘʩ ʟʤʽʥʠ ʚ ʦʙʩʷʟʽ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʫʣʠ ʥʝʨʽʚʥʦʤʽʨʥʠʤʠ. ʊʘʢ, ʫ 2016 ʨ. 

ʪʘ 2017 ʨ. ʪʝʤʧ ʧʨʠʨʦʩʪʫ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʩʢʣʘʣʠ 16,9% ʪʘ 17,6% ʚʽʜʧʦʚʽʜʥʦ, ʧʽʩʣʷ 

ʮʴʦʛʦ ʧʨʦʪʷʛʦʤ 2018-2020 ʨʨ. ʚʽʜʙʫʣʦʩʴ ʟʥʠʞʝʥʥʷ ʟʘʛʘʣʦʤ ʥʘ 40%. ɺ 2021 ʨ. 

ʧʨʠʨʽʩʪ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʩʢʣʘʚ 34,2% ʚ ʧʦʨʽʚʥʷʥʥʽ ʜʦ 2020 ʨ. 
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ʈʠʩ. 2.6. ɼʠʥʘʤʽʢʘ ɺɺʇ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ɼʣʷ ʙʽʣʴʰ ʥʘʦʯʥʦʛʦ ʨʦʟʫʤʽʥʥʷ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʚʽʟʫʘʣʽʟʫʻʤʦ ʾʭ ʥʘ 

ʨʠʩ. 2.7. 

ʅʘ ʨʠʩ. 2.7 ʧʦʤʽʪʥʘ ʧʝʚʥʘ ʢʦʨʝʣʷʮʽʷ ʚ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʧʨʦʪʝ ʧʠʪʘʥʥʷ ʚʠʥʠʢʘʻ ʱʦʜʦ ʢʘʫʟʘʣʴʥʦʩʪʽ, ʟ 2013 ʨ. ʧʦ 2016 ʨ. 

ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʨʦʩʪʘʥʥʷ ʟʘʜʘʚʘʚ ʧʦʢʘʟʥʠʢ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, 

ʘ ʧʨʠʨʽʩʪ ɺɺʇ ʧʦʚʪʦʨʶʚʘʚ ʮʶ ʪʝʥʜʝʥʮʽʶ ʽʟ ʟʘʪʨʠʤʢʦʶ ʚ 1 ʨʽʢ. ʇʨʦʪʝ ʟ 2017 ʧʦ 

2021 ʨ. ʪʝʤʧ ʧʨʠʨʦʩʪʫ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʫʚ ʚʽʜôʻʤʥʠʤ, ʱʦ ʧʦʚôʷʟʘʥʦ, ʚʽʨʦʛʽʜʥʦ, ʟ 

ʢʨʠʟʦʶ ʚ ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ ʧʽʜ ʯʘʩ ʧʘʥʜʝʤʽʾ COVID-19, ʧʨʠ ʮʴʦʤʫ 

ʧʨʠʨʽʩʪ ɺɺʇ ʪʨʠʤʘʚʩʷ ʥʘ ʜʦʜʘʪʥʦʤʫ ʨʽʚʥʽ ʟʘ ʨʘʭʫʥʦʢ ʽʥʰʠʭ ʛʘʣʫʟʝʡ ʪʘ ʩʧʨʠʷʚ 

ʚʽʜʥʦʚʣʝʥʥʶ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ. 
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ʉʝʨʝʜʥʴʦʨʽʯʥʘ ʟʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʤʣʥ ʜʦʣ. ʉʐɸ

ɺʘʣʦʚʠʡ ʚʥʫʪʨʽʰʥʽʡ ʧʨʦʜʫʢʪ, ʤʣʥ ʜʦʣ. ʉʐɸ
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ʈʠʩ. 2.7. ʊʝʤʧʠ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ɿ ʥʘʚʝʜʝʥʠʭ ʜʘʥʠʭ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʧʨʠʧʫʱʝʥʥʷ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʧʦʤʽʨʥʦʛʦ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʫ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ ʪʘ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʅʘʷʚʥʽʩʪʴ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ɺɺʇ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʡ ʫʟʛʦʜʞʫʻʪʴʩʷ ʟ 

ʜʦʩʣʽʜʞʝʥʥʷʤ ʃ. ʆ. ɿʘʡʮʝʚʦ ʁ(2020) ʪʘʢʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʜʣʷ ʢʦʤʧʘʥʽʾ 

Ferrexpo [43]. 

ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.8 ʜʠʥʘʤʽʢʫ ʽʥʜʝʢʩʽʚ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʧʦʨʽʚʥʷʥʦ ʟ ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 
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ʈʠʩ. 2.8. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʽʥʜʝʢʩʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʮʽʾ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ 

ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.8, ʽʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʚʧʨʦʜʦʚʞ 

2013-2021 ʨʨ. ʧʝʨʝʙʫʚʘʚ ʚ ʤʝʞʘʭ -12,2% ï 3,9%, ʥʘʡʚʠʱʠʡ ʧʦʢʘʟʥʠʢ ʙʫʚ 

ʟʘʬʽʢʩʦʚʘʥʠʡ ʫ 2016 ʨ., ʥʘʡʥʠʞʯʠʡ ï ʫ 2015 ʨ. ɼʠʥʘʤʽʢʘ ʽʥʜʝʢʩʫ ʚʠʨʦʙʥʠʮʪʚʘ 

ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, ʟʘʛʘʣʦʤ, ʙʣʠʟʴʢʘ ʜʦ ʜʠʥʘʤʽʢʠ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʨʦʜʫʢʮʽʾ. ʇʦʢʘʟʥʠʢ ̔ ʥʜʝʢʩʫ ʚʠʨʦʙʥʠʮʪʚʘ ʭʘʨʯʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʚʧʨʦʜʦʚʞ 2013-

2021 ʨʨ. ʧʝʨʝʙʫʚʘʚ ʚ ʤʝʞʘʭ -11,4% ï 8,9%, ʥʘʡʚʠʱʠʡ ʪʘ ʥʘʡʥʠʞʯʠʡ ʧʦʢʘʟʥʠʢʠ, 

ʪʘʢ ʩʘʤʦ ʷʢ ʚ ʟʘʛʘʣʴʥʦʤʫ ʽʥʜʝʢʩʽ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ, ʙʫʣʠ 

ʟʘʬʽʢʩʦʚʘʥʽ ʚ 2016 ʨ. ʪʘ 2015 ʨ. ʚʽʜʧʦʚʽʜʥʦ.  

ɺʠʭʦʜʷʯʠ ʟ ʨʦʟʨʘʭʦʚʘʥʠʭ ʪʘ ʥʘʚʝʜʝʥʠʭ ʥʘ ʨʠʩ. 2.8 ʧʦʢʘʟʥʠʢʽʚ, ʨʦʙʠʤʦ 

ʚʠʩʥʦʚʦʢ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʩʧʽʣʴʥʠʭ ʪʨʝʥʜʽʚ ʤʽʞ ̔ ʥʜʝʢʩʘʤʠ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʩʣʘʙʢʫ ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʜʘʥʠʤʠ ʬʘʢʪʦʨʘʤʠ. 
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ʇʨʠʨʽʩʪ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 
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ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.9 ʜʠʥʘʤʽʢʫ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ ʫ 

ʧʦʨʽʚʥʷʥʥʽ ʟ ʜʠʥʘʤʽʢʦʶ ʟʤʽʥ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

 

ʈʠʩ. 2.9. ɼʠʥʘʤʽʢʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʪʘ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʜʦʣ. ʉʐɸ ʜʦ ʛʨʠ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ʅʘ ʨʠʩ. 2.9 ʤʦʞʥʘ ʩʧʦʩʪʝʨʽʛʘʪʠ ʨʽʟʢʠʡ ʩʧʘʜ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ 2013 ʨ. ʧʦ 2015 ʨ., ̫ʢʠʡ ʚʽʜʙʫʚʩʷ ʥʘ 

ʬʦʥʽ ʨʽʟʢʦʛʦ ʟʨʦʩʪʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʧʨʠʨʦʩʪʫ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. ɺ 2015 ʨ. ʨʠʥʢʦʚʘ 

ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʢʘʣʘ 2,2 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʱʦ 

ʥʘ 41% ʥʠʞʯʝ, ʥʽʞ ʙʫʣʦ ʚ 2013 ʨ., ʚ ʪʦʡ ʞʝ ʯʘʩ ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʢʫʨʩʫ ʚʘʣʶʪʥʦʛʦ 

ʢʫʨʩʫ ʜʦʣ. ʉʐɸ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʛʨʠʚʥʽ ʟʨʦʩʣʠ ʟ 0,0% ʚ 2013 ʨ. ʜʦ 48,7% ʪʘ 

83,8 % ʚ 2014 ʨ. ʪʘ 2015 ʨ. ʚʽʜʧʦʚʽʜʥʦ. ʇʨʠ ʟʥʠʞʝʥʥʽ ʪʝʤʧʽʚ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʫ 

2017-2018 ʨʨ. ʜʦ ʨʽʚʥʷ 4,1% ʪʘ 2,3% ʚʽʜʧʦʚʽʜʥʦ, ʧʦʤʽʪʥʝ ʧʝʚʥʝ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʟ 2,6 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2016 ʨ. ʜʦ 3,1 ʪʘ 2,9 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2017 ʨ. ʪʘ 

2018 ʨ. ʚʽʜʧʦʚʽʜʥʦ. ʇʨʦʪʷʛʦʤ 2019-2020 ʨʨ., ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ 

ʟʨʦʩʪʘʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʜʦʣ. ʉʐɸ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʛʨʠʚʥʽ, ʷʢʠʡ ʧʝʨʝʙʫʚʘʚ ʚ 
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ʢʦʤʧʘʥʽʡ, ʤʣʥ ʜʦʣ. ʉʐɸ
ʂʫʨʩ ʚʘʣʶʪ ʜʦʣ. ʉʐɸ/ʛʨʥ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
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ʤʝʞʘʭ -5,0 ï 4,3 %, ʚʽʜʙʫʣʦʩʴ ʟʥʠʞʝʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ 2,9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʚ 2018 ʨ. ʜʦ 2,4 ʤʣʜʨ ʜʦʣ. ʉʐɸ 

ʪʘ 1,9 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2019 ʨ. ʪʘ 2020 ʨ. ʚʽʜʧʦʚʽʜʥʦ, ʚ 2020 ʨ. ʨʽʚʝʥʴ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʙʫʚ ʥʘ 21% ʥʠʞʯʠʤ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 2018 ʨ., ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʚʧʣʠʚ ʽʥʰʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʠ ʚ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʢʨʽʤ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. 

ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʥʘ ʨʠʩ. 2.10 ʝʚʦʣʶʮʽʶ ʟʤʽʥ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʧʦʨʽʚʥʷʥʦ 

ʟ ʝʚʦʣʶʮʽʻʶ ʟʤʽʥ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

 

ʈʠʩ. 2.10. ɽʚʦʣʶʮʽʷ ʟʤʽʥ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʟʘ ʙʘʨʝʣʴ ʥʘʬʪʠ ʤʘʨʢʠ Brent ʜʦʣ. ʉʐɸ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ʅʘ ʨʠʩ. 2.10 ʧʦʤʽʪʥʽ ʩʧʽʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʟʤʽʥ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʥʘʬʪʫ ʤʘʨʢʠ Brent. ʄʦʞʥʘ ʧʦʤʽʪʠʪʠ, ʱʦ ʧʨʠ ʟʥʠʞʝʥʥʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent 

ʜʦ 99 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʫ 2014 ʨ. ʪʘ 53 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʫ 2015 ʨ. ʟ ʧʦʯʘʪʢʦʚʠʭ 

109 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʫ 2013 ʨ. ʪʘʢʦʞ ʚʽʜʙʫʚʘʣʦʩʴ ʟʥʠʞʝʥʥʷ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ 
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Cʝʨʝʜʥʴʦʨʽʯʥʘ ʟʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʤʣʥ ʜʦʣ. ʉʐɸ

ʉʚʽʪʦʚʘ ʮʽʥʘ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent, ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ
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ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ 2,5 

ʤʣʨʜ ʜʦʣ. ʉʐɸ ʫ 2014 ʨ. ʪʘ 2,2 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʫ 2015 ʨ. ʟ ʧʦʯʘʪʢʦʚʠʭ 3,8 ʤʣʨʜ 

ʜʦʣ. ʉʐɸ ʫ 2013 ʨ. ʊʘʢʘ ʞ ʪʝʥʜʝʥʮʽʷ ʧʦʤʽʪʥʘ ʫ 2017-2018 ʨʨ. ʧʨʠ ʟʨʦʩʪʘʥʥʽ ʮʽʥ 

ʥʘ ʥʘʬʪʫ ʜʦ 55 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʪʘ 72 ʜʦʣ. ʉʐɸ ʟʘ ʙʘʨʝʣʴ ʚʽʜʧʦʚʽʜʥʦ, ʘ ʪʘʢʦʞ 

ʧʨʠ ʧʦʜʘʣʴʰʠʭ ʩʧʘʜʘʭ ʫ 2019-2020 ʨʨ. ʪʘ ʟʨʦʩʪʘʥʥʽ ʫ 2021 ʨ.  

ɼʣʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʮʽʥʘʤʠ ʪʘ ʥʘʬʪʫ ʪʘ 

ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʨʦʟʨʘʭʫʻʤʦ ʪʘ ʚʽʟʫʘʣʽʟʫʻʤʦ 

ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʚʽʜʧʦʚʽʜʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 2013-2021 ʨʨ. ʥʘ ʨʠʩ. 2.11. 

 

ʈʠʩ. 2.11. ɽʚʦʣʶʮʽʷ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʟʘ ʙʘʨʝʣʴ ʥʘʬʪʠ ʤʘʨʢʠ Brent ʜʦʣ. 

ʉʐɸ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com/ 

 

ʅʘ ʨʠʩ. 2.11 ʧʦʤʽʪʥʘ ʧʝʚʥʘ ʢʦʨʝʣʷʮʽʷ ʚ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʫ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʥʘʬʪʫ Brent ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʧʨʦʪʝ ʟʥʦʚʫ ʧʦʩʪʘʻ ʧʠʪʘʥʥʷ ʢʘʫʟʘʣʴʥʦʩʪʽ, ʚ 2014-2015 

ʨʨ.  ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʩʢʣʘʜʘʣʠ -34,3% ʪʘ -10,9% ʚʽʜʧʦʚʽʜʥʦ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʪʝʤʧ ʧʨʠʨʦʩʪʫ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 
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ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ

ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
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ʥʘʬʪʫ ʧʨʦʪʷʛʦʤ ʪʠʭ ʞʝ ʧʝʨʽʦʜʽʚ -8,8% ʪʘ -46,6% ʚʽʜʧʦʚʽʜʥʦ. ʊʦʙʪʦ ʙʽʣʴʰ ʚʠʩʦʢʦʤʫ 

ʟʥʠʞʝʥʥʶ ʮʽʥ ʥʘ ʥʘʬʪʫ ʧʝʨʝʜʫʚʘʣʦ ʙʽʣʴʰ ʚʠʩʦʢʝ ʟʥʠʞʝʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʚ ʧʦʜʘʣʴʰʽ ʧʝʨʽʦʜʠ ʧʦʤʽʪʥʘ ʘʥʘʣʦʛʽʯʥʘ ʪʝʥʜʝʥʮʽʷ ï 

ʟʨʦʩʪʘʥʥʶ ʘʙʦ ʩʧʘʜʘʥʥʶ ʮʽʥ ʥʘ ʥʘʬʪʫ ʧʝʨʝʜʫʚʘʣʦ ʟʨʦʩʪʘʥʥʷ ʘʙʦ ʩʧʘʜʘʥʥʷ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʱʦ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʢʽʣʴʢʦʤʘ ʰʣʷʭʘʤʠ: 

1. ʇʨʠ ʟʥʠʞʝʥʥʽ ʘʙʦ ʟʨʦʩʪʘʥʥʽ ʽʥʚʝʩʪʠʮʽʡ ʚ ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ, 

ʷʢʠʤ ʻ ʘʛʨʦʧʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ, ʟʥʠʞʫʻʪʴʩʷ ʘʙʦ ʟʨʦʩʪʘʻ ʚʠʨʦʙʥʠʮʪʚʦ ʽ, 

ʚʽʜʧʦʚʽʜʥʦ, ʧʦʧʠʪ ʥʘ ʧʘʣʠʚʦ ʪʘ ʥʘʬʪʦʧʨʦʜʫʢʪʠ. 

2. ʎʽʥʠ ʥʘ ʥʘʬʪʫ ʚʠʩʪʫʧʘʶʪʴ ʽʥʜʠʢʘʪʦʨʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʶʯʦʛʦ ʘʙʦ 

ʩʧʘʜʘʶʯʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʮʠʢʣʫ ʧʨʠ ʚʽʜʧʦʚʽʜʥʦʤʫ ʦʯʽʢʫʚʘʥʥʽ ʷʢʦʛʦ ʽʥʚʝʩʪʦʨʠ 

ʥʘʨʦʱʫʶʪʴ ʘʙʦ ʟʥʠʞʫʶʪʴ ʩʚʦʾ ʚʢʣʘʜʝʥʥʷ ʚ ʘʢʮʽʾ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ. 

ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.12 ʜʠʥʘʤʽʢʫ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ 

ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ ʜʠʥʘʤʽʢʦʶ ʟʤʽʥ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

 

ʈʠʩ. 2.12 ɽʚʦʣʶʮʽʷ  ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ  

ʪʘ ʟʤʽʥ ʫ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 
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Cʝʨʝʜʥʴʦʨʽʯʥʘ ʟʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʤʣʥ ʜʦʣ. ʉʐɸ

ɼʦʭʽʜʥʽʩʪʴ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ, %
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ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.12 ʩʪʘʚʢʠ ʨʽʯʥʦʾ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʡ 

ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʩʢʣʘʜʘʣʠ ʚʽʜ 0,89% ʜʦ 2,91 %. ɺ 2014 ʨ. 

ʜʦʭʽʜʥʽʩʪʴ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʟʨʽʩ ʜʦ 2,54%, ʱʦ ʥʘ 0,19% ʚʠʱʝ 

ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 2013 ʨ., ʚ ʪʦʡ ʞʝ ʯʘʩ ʚʽʜʙʫʣʦʩʴ ʟʥʠʞʝʥʥʷ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ 34,3%. ɺ ʧʦʜʘʣʴʰʽ ʨʦʢʠ ʧʨʦʪʷʛʦʤ 2015-

2016 ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʟʥʠʞʝʥʥʷ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʥʘ 0,40% ʪʘ 

0,30% ʚʽʜʧʦʚʽʜʥʦ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʚ 2016 ʨ. ʥʘ ʬʦʥʽ ʟʥʠʞʝʥʥʷ ʜʦʭʽʜʥʦʩʪʽ ʦʙʣʽʛʘʮʽʡ 

ʧʦʯʘʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʥʘ 16,9%. ɸʥʘʣʦʛʽʯʥʽ ʪʝʥʜʝʥʮʽʾ ʧʦʤʽʪʥʽ ʚ 2018 ʨ. 

ʪʘ 2020 ʨ., ʢʦʣʠ ʧʨʠ ʜʦʩʷʛʥʝʥʥʽ ʧʽʢʦʚʠʭ ʟʥʘʯʝʥʴ ʜʦʭʽʜʥʦʩʪʽ ʦʙʣʽʛʘʮʽʡ ʚʽʜʙʫʚʘʚʩʷ 

ʨʦʟʚʦʨʦʪ ʪʨʝʥʜʫ ʟʤʽʥ ʚ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ɼʣʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʜʦʭʽʜʥʽʩʪʶ 10-

ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʨʦʟʨʘʭʫʻʤʦ ʪʘ ʚʽʟʫʘʣʽʟʫʻʤʦ ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʚʽʜʧʦʚʽʜʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 

2013-2021 ʨʨ. ʥʘ ʨʠʩ. 2.13. 

 

ʈʠʩ. 2.13. ɽʚʦʣʶʮʽʷ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com/ 
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ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ, % ʜʦ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
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ɼʘʥʽ ʥʘ ʨʠʩ. 2.13 ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʩʧʦʩʪʝʨʝʞʝʥʥʷ ʧʨʦ ʧʨʦʪʠʣʝʞʥʫ 

ʥʘʧʨʘʚʣʝʥʽʩʪʴ ʪʨʝʥʜʽʚ ʫ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʫ ʜʦʭʽʜʥʦʩʪʽ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʪʘ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʄʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ɦʦ ʧʨʠ ʜʦʩʷʛʥʝʥʥʽ ʧʝʚʥʠʭ ʧʽʢʦʚʠʭ ʪʦʯʢʠ ʫ ʜʦʭʽʜʥʦʩʪʽ 

ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʚ ʪʦʡ ʯʠ ʽʥʰʠʡ ʧʝʨʽʦʜ ʯʘʩʫ ʚʽʜʙʫʚʘʻʪʴʩʷ ʨʦʟʚʦʨʦʪ ʪʨʝʥʜʫ 

ʫ ʪʝʤʧʘʭ ʧʨʠʨʦʩʪʫ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, ʟʦʢʨʝʤʘ, ʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʈʦʟʛʣʷʥʝʤʦ ʥʘ ʨʠʩ. 2.14 ʜʠʥʘʤʽʢʫ ʟʤʽʥ ʫ ʥʦʨʤʘʪʠʚʥʽʡ ʛʨʦʰʦʚʽʡ ʦʮʽʥʮʽ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʟʝʤʣʽ ʚ ʋʢʨʘʾʥʽ ʪʘ, ʧʽʩʣʷ ʚʽʜʢʨʠʪʪʷ ʨʠʥʢʫ ʟʝʤʣʽ, ʾʾ 

ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ, ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ ʩʝʨʝʜʥʴʦʨʽʯʥʦ  ʁʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

 

ʈʠʩ. 2.14. ɽʚʦʣʶʮʽʷ  ʮʽʥ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ ʪʘ ʟʤʽʥ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com/ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.14 ʮʽʥʠ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ ʟʘʣʠʰʘʣʠʩʴ ʥʘ ʦʜʥʦʤʫ ʨʽʚʥʽ 

ʫ 2013-2014 ʨʨ. ʽ ʩʪʘʥʦʚʠʣʠ 20,6 ʪʠʩ. ʛʨʥ ʟʘ 1 ʛʘ. ɺʧʨʦʜʦʚʞ ʥʘʩʪʫʧʥʠʭ 2015-2017 

ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʟʝʤʣʽ ʽ ʩʪʘʥʦʚʠʣʠ 25,7-30,9 ʪʠʩ. ʛʨʥ ʟʘ 1 ʛʘ, 
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Cʝʨʝʜʥʴʦʨʽʯʥʘ ʟʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʤʣʥ ʜʦʣ. ʉʐɸ

ʎʽʥʠ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ, ʛʨʥ/ ʛʘ
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ʧʘʨʘʣʝʣʴʥʦ ʟ ʮʠʤ ʚʽʜʙʫʚʘʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʟʘʛʘʣʴʥʦʾ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ 2,2 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2015 

ʨ. ʜʦ 3,1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2017 ʨ. ɺ 2018 ʨ. ʮʽʥʘ ʟʝʤʣʽ ʟʥʠʟʠʣʘʩʴ ʜʦ 27,5 ʪʠʩ. ʛʨʥ 

ʟʘ 1 ʛʘ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʟʥʠʟʠʣʘʩʴ ʽ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʜʦ 2,9 ʤʣʨʜ ʜʦʣ. ʉʐɸ. ɺ 2019 ʨ., ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʟʨʦʩʪʘʥʥʷ ʥʦʨʤʘʪʠʚʥʦʾ 

ʦʮʽʥʢʠ ʟʝʤʣʽ, ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʥʠʟʠʣʘʩʴ ʜʦ 2,4 ʤʣʨʜ 

ʜʦʣ. ʉʐɸ, ʧʨʦʪʝ ʚʞʝ ʚ 2020 ʨ. ʪʘ 2021 ʨ. ʥʘʧʨʷʤʦʢ ʨʫʭʫ ʟʤʽʥ ʮʽʥ ʥʘ ʟʝʤʣʶ ʪʘ 

ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʫʚ ʦʜʥʘʢʦʚʠʤ. 

ɼʣʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʚʘʨʪʽʩʪʶ ʟʝʤʣʽ ʚ 

ʋʢʨʘʾʥʽ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʨʦʟʨʘʭʫʻʤʦ ʪʘ ʚʽʟʫʘʣʽʟʫʻʤʦ ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʚʽʜʧʦʚʽʜʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 2013-

2021 ʨʨ. ʥʘ ʨʠʩ. 2.15. 

 

ʈʠʩ. 2.15. ɽʚʦʣʶʮʽʷ ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʮʽʥ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com/ 
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ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʮʽʥ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ

ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, % ʜʦ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ
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ɼʘʥʽ ʥʘ ʨʠʩ. 2.15 ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʩʧʦʩʪʝʨʝʞʝʥʥʷ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʧʝʚʥʦʛʦ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʉʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʧʘʨʘʣʝʣʴʥʠʡ ʨʫʭ 

ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʤʽʞ ʜʘʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʧʨʦʪʷʛʦʤ ʫʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ 

ʧʝʨʽʦʜʫ, ʢʨʽʤ 2019 ʨ., ʱʦ ʧʦʪʨʝʙʫʻ ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʧʨʠʧʫʱʝʥʥʷ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ 

ʟʤʽʥʘʤʠ ʮʽʥ ʥʘ ʟʝʤʣʶ ʚ ʋʢʨʘʾʥʽ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ɼʣʷ ʦʮʽʥʢʠ ʪʽʩʥʦʪʠ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʥʘʚʝʜʝʥʠʭ ʬʘʢʪʦʨʽʚ ʦʢʨʝʤʦ ʦʜʠʥ ʚʽʜ ʦʜʥʦʛʦ 

ʽʟ ʨʠʥʢʦʚʦʶ ʟʘʛʘʣʴʥʦʶ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʨʦʟʨʘʭʫʻʤʦ ʢʦʝʬʽʮʽʻʥʪʠ ʧʘʨʥʦʾ ʢʦʨʝʣʷʮʽʾ. ɼʣʷ ʦʮʽʥʢʠ ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʤʝʤʦ ʰʢʘʣʫ ʏʝʜʜʦʢʘ, ʱʦ ʥʘʚʝʜʝʥʘ ʚ ʪʘʙʣ. 2.11. 

ʊʘʙʣʠʮʷ 2.11 

ʇʦʢʘʟʥʠʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʢʦʨʝʣʷʮʽʾ ʪʘ ʨʽʚʝʥʴ ʟʘʣʝʞʥʦʩʪʽ ʟʘ ʰʢʘʣʦʶ ʏʝʜʜʦʢʘ 

ʂʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʈʽʚʝʥʴ ʟʘʣʝʞʥʦʩʪʽ 
0,00-0,09 ɿʘʣʝʞʥʽʩʪʴ ʚʽʜʩʫʪʥʷ 
0,10-0,29 ʉʣʘʙʢʘ 
0,30-0,49 ʇʦʤʽʨʥʘ 
0,50-0,69 ɿʥʘʯʥʘ 
0,70-0,89 ʉʠʣʴʥʘ 
0,90-0,99 ɼʫʞʝ ʩʠʣʴʥʘ 

1,00 ʇʨʷʤʘ ʟʘʣʝʞʥʽʩʪʴ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʈʦʟʨʘʭʫʚʘʚʰʠ ʢʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʬʘʢʪʦʨʘʤʠ 

ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ (ɼʦʜʘʪʦʢ ɹ 

(ʪʘʙʣ. ɹ.1)), ʙʘʯʠʤʦ, ʱʦ 7 ʟ 15 ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʤʘʶʪʴ ʩʣʘʙʢʫ 

ʢʦʨʝʣʷʮʽʶ ʟ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 3 

ʧʦʢʘʟʥʠʢʠ ʢʦʨʝʣʶʶʪ ɹʧʦʤʽʨʥʦ, 2 ʤʘʶʪʴ ʟʥʘʯʥʫ ʢʦʨʝʣʷʮʽʶ, ʱʝ ʫ 3 ʢʦʨʝʣʷʮʽʷ 

ʚʽʜʩʫʪʥʷ. 

ɼʦ ʬʘʢʪʦʨʽʚ, ʱʦ ʤʘʶʪʴ ʧʦʤʽʨʥʫ ʢʦʨʝʣʷʮʽʶ, ʟʛʽʜʥʦ ʰʢʘʣʠ ʏʝʜʜʦʢʘ, 

ʚʽʜʥʦʩʷʪʴʩʷ:  

- ɯʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ï 0,31; 

- ʂʫʨʩ ʚʘʣʶʪ ï -0,49; 

- ʊʝʤʧ ʧʨʠʨʦʩʪʫ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ï 0,34. 
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ʌʘʢʪʦʨʠ, ʷʢʽ ʤʘʶʪʴ ʟʥʘʯʥʫ ʢʦʨʝʣʷʮʽʶ ʚʢʣʶʯʘʶʪʴ: 

- ɼʦʭʽʜʥʽʩʪʴ 10-ʨ̔ʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ï 0,53; 

- ʉʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ï 0,62. 

ʉʪʚʦʨʠʤʦ ʙʘʛʘʪʦʬʘʢʪʦʨʥʫ ʨʝʛʨʝʩʽʡʥʫ ʤʦʜʝʣʴ ʟ ʚʢʣʶʯʝʥʥʷʤ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʤʘʶʪʴ ʧʦʤʽʨʥʫ ʘʙʦ ʟʥʘʯʥʫ ʢʦʨʝʣʷʮʽʶ ʽʟ 

ʟʘʛʘʣʴʥʦʶ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʇʨʠ 

ʮʴʦʤʫ ʚʠʢʣʶʯʠʤʦ ʬʘʢʪʦʨʠ, ʷʢʽ ʤʘʶʪʴ ʢʦʨʝʣʷʮʽʶ ʤʽʞ ʩʦʙʦʶ ʚʠʱʫ ʟʘ 0,5 ʜʣʷ 

ʫʥʠʢʥʝʥʥʷ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ ʤʦʜʝʣʽ, ʘ ʪʘʢʦʞ ʪʝʤʧ ʧʨʠʨʦʩʪʫ ʜʦʭʽʜʥʦʩʪʽ 10-

ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ, ʦʩʢʽʣʴʢʠ ʜʘʥʠʡ ʬʘʢʪʦʨ ʨʝʧʨʝʟʝʥʪʫʻ ʩʘʤʘ 

ʩʪʘʚʢʘ ʜʦʭʽʜʥʦʩʪʽ, ʷʢʘ ʤʘʻ ʟʥʘʯʥʫ ʢʦʨʝʣʷʮʽʶ. ɼʣʷ ʫʥʠʢʥʝʥʥʷ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ 

ʚʠʢʣʶʯʠʤʦ ʟ ʬʘʢʪʦʨʽʚ ʤʦʜʝʣʽ ʢʫʨʩ ʚʘʣʶʪ, ʦʩʢʽʣʴʢʠ ʧʘʨʥʘ ʢʦʨʝʣʷʮʽʷ ʜʘʥʦʛʦ 

ʬʘʢʪʦʨʫ ʟ ʩʚʽʪʦʚʠʤʠ ʮʽʥʘʤʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ʩʪʘʥʦʚʠʪʴ -0,82, ʧʨʠ ʮʴʦʤʫ 

ʢʦʨʝʣʷʮʽʷ ʟ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʻ ʩʣʘʙʰʦʶ, ʥʽʞ ʫ ʮʽʥ ʥʘ ʥʘʬʪʫ.  

ʈʝʟʫʣʴʪʘʪ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʥʘʚʝʜʝʤʦ ʚ ʪʘʙʣ. 2.12. 

ʊʘʙʣʠʮʷ 2.12 

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʟʘʣʝʞʥʦʩʪʽ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʦʙʨʘʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ 

 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 
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ʗʢ ʙʘʯʠʤʦ ʟ ʤʦʜʝʣʽ, ʤʥʦʞʠʥʥʠʡ-R ʩʪʘʥʦʚʠʪʴ 0,77, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʠʣʴʥʫ 

ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʥʝʟʘʣʝʞʥʠʤʠ ʪʘ ʮʽʣʴʦʚʦʶ ʟʤʽʥʥʠʤʠ, ʧʨʦʪʝ ʟʥʘʯʝʥʥʷ P-Value ʜʣʷ 

ʬʘʢʪʦʨʫ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ ʩʪʘʥʦʚʠʪʴ 0,1 ʽ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʤʽʨʥʫ ʚʽʨʦʛʽʜʥʽʩʪʴ ʚʠʧʘʜʢʦʚʦʩʪʽ ʫ ʟʘʣʝʞʥʦʩʪʽ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʜʘʥʦʛʦ ʧʘʨʘʤʝʪʨʘ. 

ʉʬʦʨʤʫʻʤʦ ʽʥʰʫ ʤʦʜʝʣʴ ʙʝʟ ʧʘʨʘʤʝʪʨʘ ʜʦʭʽʜʥʦʩʪʽ 10-ʨʽʯʥʠʭ 

ʢʘʟʥʘʯʝʡʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ ʉʐɸ. ʈʝʟʫʣʴʪʘʪ ʤʦʜʝʣʶʚʘʥʥʷ ʥʘʚʝʜʝʤʦ ʚ ʪʘʙʣ. 2.13. 

ʊʘʙʣʠʮʷ 2.13 

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʟʘʣʝʞʥʦʩʪʽ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʽʥʜʝʢʩʫ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʨʦʜʫʢʮʽʾ ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent 

 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel.  

 

ʗʢ ʙʘʯʠʤʦ ʟ ʤʦʜʝʣʽ, ʤʥʦʞʠʥʥʠʡ-R ʩʪʘʥʦʚʠʪʴ 0,75, ʱʦ ʪʘʢ ʩʘʤʦ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʩʠʣʴʥʫ ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʥʝʟʘʣʝʞʥʠʤʠ ʪʘ ʮʽʣʴʦʚʦʶ ʟʤʽʥʥʠʤʠ, ʪʘʢʦʞ ʟʥʘʯʝʥʥʷ 

P-Value ʜʣʷ ʢʦʞʥʦʛʦ ʧʘʨʘʤʝʪʨʘ ʤʦʜʝʣʽ ʩʪʘʥʦʚʠʪʴ <0,5 ̔  ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ 

ʬʘʢʪʦʨʫ ʚʠʧʘʜʢʦʚʦʩʪʽ ʧʨʠ ʧʦʷʩʥʝʥʥʽ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 

ɿʘʛʘʣʴʥʝ ʨʽʚʥʷʥʥʷ ʨʝʛʨʝʩʽʾ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʨʘʭʦʚʫʶʯʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ 

ʬʘʢʪʦʨʠ ʤʘʻ ʚʠʛʣʷʜ: 

ʈɺ= 1579+ 3842*ɯɺʇʇ + 17*BRENT + ui. 
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ɺʽʟʫʘʣʽʟʫʻʤʦ ʨʝʟʫʣʴʪʘʪ ʦʪʨʠʤʘʥʠʡ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʤʦʜʝʣʽ ʪʘ ʟʘʛʘʣʴʥʦʶ 

ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ʥʘ ʨʠʩ. 2.16. 

 

ʈʠʩ. 2.16. ʈʝʟʫʣʴʪʘʪ ʨʝʛʨʝʩʽʡʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʽʥʜʝʢʩʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ  

ʪʘ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.16, ʟʘ ʨʘʭʫʥʦʢ ʪʘʢʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ 

ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ʤʦʞʣʠʚʦ ʦʮʽʥʠʪʠ 

ʪʘ ʩʧʨʦʛʥʦʟʫʚʘʪʠ ʥʘʧʨʷʤʦʢ ʨʫʭʫ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʜʦʩʣʽʜʞʫʻ ʚʧʣʠʚ ʚʠʙʨʘʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʬʘʢʪʦʨʽʚ ʥʘ ʟʘʛʘʣʴʥʫ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ï MHP, Kernel, Astarta, IMC, Ovostar Union. 
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ɿʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʤʣʥ ʜʦʣ. ʉʐɸ

ʈʦʟʨʘʭʫʥʢʦʚʠʡ ʧʦʢʘʟʥʠʢ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʤʣʥ ʜʦʣ. ʉʐɸ
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ɺʠʢʦʨʠʩʪʦʚʫʶʯʠ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʙʫʣʦ ʚʠʷʚʣʝʥʦ ʬʘʢʪʦʨʠ, ʷʢʽ ʤʘʶʪʴ 

ʧʦʤʽʨʥʠʡ ʪʘ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɼʣʷ 

ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʩʪʚʦʨʝʥʦ ʨʝʛʨʝʩʽʡʥʽ ʤʦʜʝʣʽ, ʚʠʢʣʶʯʘʶʯʠ ʬʘʢʪʦʨʠ, 

ʷʢʽ ʤʦʛʣʠ ʙ ʩʧʨʠʯʠʥʠʪʠ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʽʩʪʴ. ɿʥʘʯʝʥʥʷ ʤʥʦʞʠʥʥʦʛʦ-R ʩʪʚʦʨʝʥʠʭ 

ʽ ʜʦʩʣʽʜʞʝʥʠʭ ʤʦʜʝʣʝʡ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʥʘ ʦʩʥʦʚʽ ʚʠʙʨʘʥʠʭ ʬʘʢʪʦʨʽʚ 

ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʚʽʜ 75 % ʨʫʭʽʚ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʦʙʨʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʦʢʽʚ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʽʥʜʝʢʩ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʪʘ ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent 

ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʢʦʣʠʚʘʥʥʷ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʫʢʨʘʾʥʩʴʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʅʘ ʦʩʥʦʚʽ ʤʦʜʝʣʝʡ, ʩʪʚʦʨʝʥʠʭ ʫ ʨʘʤʢʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʦʮʽʥʠʪʠ 

ʪʝʥʜʝʥʮʽʶ ʨʫʭʫ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʦʜʥʘʢ 

ʙʣʠʟʴʢʦ 25% ʢʦʣʠʚʘʥʴ ʚʘʨʪʦʩʪʽ ʟʘʣʠʰʘʶʪʴʩʷ ʥʝʟôʷʩʦʚʘʥʠʤʠ ʚ ʨʘʤʢʘʭ ʩʪʚʦʨʝʥʦʾ 

ʤʦʜʝʣʽ, ʱʦ ʻ ʙʘʟʠʩʦʤ ʜʣʷ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ. ʅʘ ʜʘʥʠʡ ʤʦʤʝʥʪ, ʜʣʷ ʧʨʠʢʣʘʜʫ, 

ʥʝʜʦʩʪʘʪʥʴʦ ʜʘʥʠʭ ʜʣʷ ʤʦʞʣʠʚʦʩʪʽ ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʚʽʜʢʨʠʪʪʷ ʨʠʥʢʫ ʟʝʤʣʽ ʥʘ ʟʤʽʥʠ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ 

ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ 

ʧʦʢʘʟʥʠʢʘʭ ʤʦʞʝ ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʟʘʮʽʢʘʚʣʝʥʠʤʠ 

ʩʪʦʨʦʥʘʤʠ ʱʦʜʦ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ, ʘ ʪʘʢʦʞ ʚ ʧʨʦʮʝʩʽ ʧʣʘʥʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʝʨʞʘʚʥʠʤʠ ʽʥʩʪʠʪʫʮʽʷʤʠ. 

 

2.3. ɼʦʩʣʽʜʞʝʥʥʷ ʚʧʣʠʚʫ ʝʢʦʥʦʤʽʯʥʦ ʾʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʾʭ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ 

 

ʇʨʠʙʫʪʢʦʚʽʩʪʴ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ̒  ʦʜʥʠʤʠ ʟ ʢʣʶʯʦʚʠʭ ʮʽʣʝʡ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɺ ʫʤʦʚʘʭ ʟʥʘʯʥʦʾ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʤʝʥʝʜʞʤʝʥʪ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʚʽʜʽʛʨʘʻ ʟʥʘʯʥʫ ʨʦʣʴ. 
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ʉʪʨʘʪʝʛʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʧʨʠʙʫʪʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʡʦʛʦ ʘʥʘʣʽʟ ʪʘ ʢʦʥʪʨʦʣʴ 

ʜʦʧʦʤʘʛʘʻ ʚ ʟʘʙʝʟʧʝʯʝʥʥʽ ʫʩʧʽʰʥʦʾ ʨʝʘʣʽʟʘʮʽʾ ʦʩʥʦʚʥʦʾ ʤʝʪʠ ʩʫʙôʻʢʪʘ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʩʪʽʡʢʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ 

ʜʦʩʷʛʥʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ [107]. 

ɼʦʩʣʽʜʠʤʦ ʥʘ ʨʠʩ. 2.17 ʨʽʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʘʛʨʘʨʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ̔ ʟʘʛʘʣʴʥʦʶ ʩʝʨʝʜʥʴʦʨʽʯʥʦʶ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʟʘʛʘʣʴʥʦʶ ʨʝʥʪʘʙʝʣʴʥʽʩʪʶ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ. 

 

ʈʠʩ. 2.17 ɼʠʥʘʤʽʢʘ ʟʘʛʘʣʴʥʦʛʦ ʪʘ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʨʽʚʥʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʩʽʻʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦʶ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua ʪʘ 

https://www.investing.com. 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 2.17, ʚ ʧʝʨʽʦʜ 2014-2016 ʨʨ. ʨʽʟʥʠʮʷ ʤʽʞ ʨʚ̔ʥ̫ʤʠ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʩʽʻʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ ʪʘ 

ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʥʘʜʘʥʥʷ ʧʦʚôʷʟʘʥʠʭ ʟ ʥʠʤ ʧʦʩʣʫʛ 
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ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʙʽʣʴʰ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ, ʥʽʞ ʚ ʽʥʰʽ ʧʝʨʽʦʜʠ ʪʘ ʧʝʨʝʙʫʚʘʣʘ ʚ ʽʥʪʝʨʚʘʣʽ 

23%-38%, ʧʨʠ ʮʴʦʤʫ ʟʘʛʘʣʴʥʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ 

ʝʢʦʥʦʤʽʮʽ ʟʥʠʟʠʣʘʩʴ ʫ 2014 ʨ. ʧʦʨʽʚʥʷʥʦ ʟ 2013 ʨ. ʥʘ 13%, ʟʘʛʘʣʴʥʘ ʨʠʥʢʦʚʘ 

ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʦʞ ʟʥʠʟʠʣʘʩʴ ʥʘ 34%, ʚ 

ʪʦʡ ʞʝ ʯʘʩ ʩʝʨʝʜ ʧʽʜʧʨʠʻʤʩʪʚ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ ʚʽʜʙʫʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʥʘ 1%. ʊʘʢʦʞ 

ʚ 2015 ʨ. ʚʽʜʙʫʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʛʨʘʨʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ 21%, 

ʟʘʛʘʣʴʥʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ ʟʨʦʩʣʘ ʥʘ 7%, ʧʨʠ 

ʮʴʦʤʫ ʧʨʦʜʦʚʞʠʣʦʩʴ ʟʥʠʞʝʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɺʠʭʦʜʷʯʠ ʟ ʥʘʚʝʜʝʥʠʭ ʜʘʥʠʭ ʤʦʞʝʤʦ ʟʨʦʙʠʪʠ 

ʚʠʩʥʦʚʦʢ ʧʨʦ ʚʠʱʫ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʧʦʨʽʚʥʷʥʦ ʟ ʟʘʛʘʣʴʥʦʶ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʶ ʧʦ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ, ʧʨʠ ʮʴʦʤʫ ʥʝ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʟʤʽʥʘʤʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʪʘ ʟʤʽʥʘʤʠ ʚ 

ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʧʨʠ ʮʴʦʤʫ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʧʦʤʽʨʥʝ ʩʧʽʚʧʘʜʽʥʥʷ ʜʠʥʘʤʽʢʠ ʟʤʽʥ ʫ ʟʘʛʘʣʴʥʦʛʦ ʨʽʚʥʷ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʩʽʻʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ ʪʘ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦ ʾʟʘʛʘʣʴʥʦ ʾʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.   

ʇʠʪʘʥʥʷ ʚʧʣʠʚʫ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʽʥʰʠʭ 

ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ ʜʦʩʣʽʜʞʫʚʘʣʠʩʴ ʷʢ 

ʟʘʨʫʙʽʞʥʠʤʠ, ʪʘʢ ʽ ʚʽʪʯʠʟʥʷʥʠʤʠ ʥʘʫʢʦʚʮʷʤʠ, ʦʩʢʽʣʴʢʠ ʢʘʪʝʛʦʨʽʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ 

ʧʨʠʪʘʤʘʥʥʘ ʥʝ ʣʠʰʝ ʝʢʦʥʦʤʽʯʥʠʤ ʩʠʩʪʝʤʘʤ ʟ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʨʦʟʚʠʪʢʫ ʬʦʥʜʦʚʦʛʦ 

ʨʠʥʢʫ, ʭʦʯ ʽ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʧʦʚôʷʟʘʥʘ ʟ ʧʨʦʮʝʩʘʤʠ, ʷʢʽ ʚʽʜʙʫʚʘʶʪʴʩʷ ʥʘ ʥʴʦʤʫ. 

ʌʦʩʪʝʨ (1973), ʙʘʟʫʶʯʠʩʴ ʥʘ ʦʙʩʷʛʘʭ ʪʦʨʛʽʚʣʽ ʮʽʥʥʠʤʠ ʧʘʧʝʨʘʤʠ ʪʘ ʾʭ ʮʽʥʘʭ, 

ʚʩʪʘʥʦʚʠʚ, ʱʦ ʽʥʜʠʚʽʜʫʘʣʴʥʽ ʽʥʚʝʩʪʦʨʠ ʪʘ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ ʟʘʛʘʣʦʤ ʧʨʠʡʤʘʶʪ ɹʜʦ 

ʫʚʘʛʠ ʧʦʧʝʨʝʜʥʽ ʥʝ ʘʫʜʽʡʦʚʘʥʽ ʦʮʽʥʢʠ ʜʦʭʽʜʥʦʩʪʽ ʥʘ 1 ʘʢʮʽʶ. ʗʢ ʪʽʣʴʢʠ ʦʮʽʥʢʘ ʩʪʘʻ 

ʧʫʙʣʽʯʥʦʶ, ʮʽʥʠ ʥʘ ʘʢʮʽʾ ʰʚʠʜʢʦ ʢʦʨʠʛʫʶʪʴʩʷ ʟʘʣʝʞʥʦ ʚʽʜ ʾʾ ʨʝʟʫʣʴʪʘʪʽʚ [159]. 

ʇʘʪʝʣʣ (1976) ʧʨʦʚʽʚ ʘʥʘʣʽʟ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʨʦʟʢʨʠʪʪʷʤ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʧʨʦʛʥʦʟʽʚ ʧʨʠʙʫʪʢʫ ʢʦʤʧʘʥʽʡ ʪʘ ʧʦʚʝʜʽʥʢʦʶ ʮʽʥ ʥʘ ʾʭ ʘʢʮʽ.ʾ ɿʛʽʜʥʦ ʟ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʘʥʘʣʽʟʫ ʟʘ ʧʝʨʽʦʜ 1963-1967 ʨʨ. ʩʝʨʝʜ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʜʦʙʨʦʚʽʣʴʥʦ ʧʫʙʣʽʢʫʚʘʣʠ 

ʧʨʦʛʥʦʟ ʧʨʠʙʫʪʢʽʚ ʩʧʦʩʪʝʨʽʛʘʣʠʩʴ ʥʘʩʪʫʧʥʽ ʧʘʪʝʨʥʠ ʧʦʚʝʜʽʥʢʠ ʮʽʥ ʥʘ ʘʢʮʽ:ʾ 
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1. ʉʧʦʩʪʝʨʽʛʘʣʦʩʴ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʝ ʟʨʦʩʪʘʥʥʷ ʮʽʥʠ ʚʧʨʦʜʦʚʞ ʪʠʞʥʷ 

ʨʦʟʢʨʠʪʪʷ ʧʨʦʛʥʦʟʫ, ʧʦʧʨʠ ʟʤʽʥʠ, ʷʢʽ ʧʦʷʩʥʶʚʘʣʠʩʴ ʨʫʭʘʤʠ ʨʠʥʢʫ ʟʘʛʘʣʦʤ; 

2. ʇʨʠ ʦʛʦʣʦʰʝʥʥʽ ʬʘʢʪʠʯʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʢʦʣʠʚʘʥʥʷ ʮʽʥʠ ʙʫʣʦ ʚ 

ʩʝʨʝʜʥʴʦʤʫ ʪʘʢʦʾ ʞ ʚʝʣʠʯʠʥʠ ʪʘ ʥʘʧʨʷʤʢʫ, ʷʢ ʟʤʽʥʠ ʧʨʠʙʫʪʢʫ; 

3. ʇʨʦʥʦʟʠ, ʷʢʽ ʧʝʨʝʚʠʱʫʚʘʣʠ ʨʠʥʢʦʚʽ ʦʯʽʢʫʚʘʥʥʷ ʩʧʨʠʯʠʥʷʣʠ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥ ʥʘ ʘʢʮʽʾ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʧʨʦʛʥʦʟʠ, ʷʢʽ ʙʫʣʠ ʥʠʞʯʠʤʠ ʟʘ ʨʠʥʢʦʚʽ ʦʯʽʢʫʚʘʥʥʷ 

ʩʧʨʠʯʠʥʷʣʠ ʟʥʠʞʝʥʥʷ ʮʽʥ ʥʘ ʘʢʮʽʾ; 

4. ʅʝʟʘʣʝʞʥʦ ʚʽʜ ʦʯʽʢʫʚʘʥʴ ʨʠʥʢʫ ʱʦʜʦ ʤʘʡʙʫʪʥʽʭ ʜʦʭʦʜʽʚ, ʧʨʦʪʷʛʦʤ 

ʪʠʞʥʷ ʦʛʦʣʦʰʝʥʥʷ ʧʨʦʥʦʟʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʥʘ ʘʢʮʽʾ. ʇʦʜʘʣʴʰʘ 

ʧʦʚʝʜʽʥʢʘ ʮʽʥ ʟʘʣʝʞʘʣʘ ʚʽʜ ʧʨʦʛʥʦʟʫ ï ʧʨʠ ʧʦʟʠʪʠʚʥʦʤʫ ʧʨʦʛʥʦʟʽ ʣʠʰʘʣʘʩʴ 

ʥʝʟʤʽʥʥʦʶ, ʧʨʠ ʥʝʛʘʪʠʚʥʦʤʫ ʧʨʦʛʥʦʟʽ ʚʽʜʙʫʚʘʣʦʩʴ ʟʥʠʞʝʥʥʷ [187]. 

ʂʨʦʩʩ (1982) ʜʦʩʣʽʜʞʫʚʘʚ ʪʝ, ʯʠ ʦʧʨʠʣʶʜʥʶʚʘʣʠ ʬʽʨʤʠ ʟ ʥʠʞʯʠʤʠ 

(ʚʠʱʠʤʠ) ʟʘ ʦʯʽʢʫʚʘʥʽ ʧʦʢʘʟʥʠʢʠ ʧʨʠʙʫʪʢʽʚ ʮʽ ʮʠʬʨʠ ʧʽʟʥʽʰʝ (ʨʘʥʽʰʝ), ʥʽʞ 

ʦʯʽʢʫʚʘʣʦʩʷ, ʘ ʪʘʢʦʞ ʯʠ ʻ ʨʝʘʢʮʽʷ ʨʠʥʢʫ ʢʘʧʽʪʘʣʫ ʥʘ ʯʘʩ ʦʛʦʣʦʰʝʥʥʷ ʧʨʠʙʫʪʢʽʚ. 

ʈʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʠʣʠ ʧʨʦ ʪʝ, ʱʦ ʧʦʚʽʜʦʤʣʝʥʥʷ ʧʨʦ ʧʨʠʙʫʪʢʠ ʧʽʟʥʽʰʝ, ʥʽʞ 

ʦʯʽʢʫʚʘʣʦʩʷ, ʡʤʦʚʽʨʥʦ, ʙʫʜʫʪʴ ʤʽʩʪʠʪʠ ʛʽʨʰʽ ʥʦʚʠʥʠ, ʥʽʞ ʙʽʣʴʰ ʨʘʥʥʽ 

ʧʦʚʽʜʦʤʣʝʥʥʷ. ʂʨʽʤ ʪʦʛʦ, ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʧʽʟʥʦ ʟʚʽʪʫʶʪʴ, 

ʚʠʛʣʷʜʘʻ ʥʠʞʯʦʶ, ʥʽʞ ʫ ʬʽʨʤ, ʷʢʽ ʨʘʥʦ ʟʚʽʪʫʶʪʴ, ʫ ʜʥʽ, ʱʦ ʙʣʠʟʴʢʽ ʜʦ ʜʘʪʠ 

ʦʛʦʣʦʰʝʥʥʷ ʧʨʠʙʫʪʢʽʚ [177].  

ɸʫʨʝ ʪʘ ʜʝ ɺʽʣʴʻʨʩ (2000) ʦʮʽʥʠʣʠ ʚʧʣʠʚ ʧʨʠʙʫʪʢʽʚ ʪʘ ʚʠʧʣʘʯʝʥʠʭ 

ʜʠʚʽʜʝʥʜʽʚ ʥʘ ʟʤʽʥʠ ʮʽʥ ʥʘ ʘʢʮʽʾ. ɼʦʩʣʽʜʞʝʥʥʷ ʧʨʦʚʦʜʠʣʦʩʴ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 

ʜʘʥʠʭ ʧʽʚʜʝʥʥʦʘʬʨʠʢʘʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ. ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʤʘʻ 

ʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʟʤʽʥʫ ʮʽʥ ʥʘ ʘʢʮʽ ʾʧʦʨʽʚʥʷʥʦ ʟ ʦʙʩʷʛʦʤ ʚʠʧʣʘʯʝʥʠʭ ʜʠʚʽʜʝʥʜʽʚ. 

ɰʭ ʘʥʘʣʽʟ ʧʦʢʘʟʘʚ, ʱʦ ʙʫʭʛʘʣʪʝʨʩʴʢʠʡ ʧʨʠʙʫʪʦʢ ʧʨʠʡʤʘʻʪʴʩʷ ʜʦ ʫʚʘʛʠ 

ʽʥʚʝʩʪʦʨʘʤʠ ̔ ʤʦʞʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʴ ʜʣʷ ʘʥʘʣʽʟʫ ʘʢʮʽʡ [127].  

ʅʽʢʦʣʩ ʽ ɺʘʣʝʥ (2004) ʝʤʧʽʨʠʯʥʦ ʜʦʚʝʣʠ, ʱʦ ʜʦʭʽʜʥʽʩʪʴ ʘʢʮʽʡ ʩʫʪʪʻʚʦ 

ʟʘʣʝʞʠʪʴ ʚʽʜ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʢʦʤʧʘʥʽʾ. ɰʭ ʜʦʩʣʽʜʞʝʥʥʷ ʚʠʷʚʠʣʦ ʥʘʩʪʫʧʥʝ: 

1. ʈ̔ ʯʥʘ ʜʦʭʽʜʥʽʩʪʴ ʘʢʮʽʡ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʨʽʯʥʦʛʦ ʧʨʠʙʫʪʢʫ 

ʢʦʤʧʘʥʽʾ.  

2. ʌʦʥʜʦʚʠʡ ʨʠʥʦʢ ʰʚʠʜʢʫ ʨʝʘʛʫʻ ʥʘ ʥʘʜʭʦʜʞʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ 

ʢʚʘʨʪʘʣʴʥʫ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʢʦʤʧʘʥʽʡ [181]. 
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ʂʫʩʝʨ ʪʘ ɸʟʽʤ (2011) ʜʦʩʣʽʜʠʣʠ ʚʧʣʠʚ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʄʉʌɿ ʚ ʇʘʢʠʩʪʘʥʽ. 

ʅʠʤʠ ʙʫʣʦ ʝʤʧʽʨʠʯʥʦ ʜʦʚʝʜʝʥʦ ʟʨʦʩʪʘʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʘʢʮʽʾ, 

ʧʨʠʙʫʪʢʦʤ ʪʘ ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʡ ʧʽʩʣʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʚʽʪʥʦʩʪʽ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ. ɺʽʜʙʫʣʦʩʴ ʟʨʦʩʪʘʥʥʷ R2 ʟ 80% ʜʦ 85% 

[176]. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʘʞʣʠʚʽʩʪʴ ʷʢʦʩʪʽ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʜʣʷ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʜʫʤʢʠ ʧʨʦ ʮʽʥʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. 

ʆʟʣʝʥ ʪʘ ɽʨʛʫʥ (2012) ʜʦʩʣʽʜʠʣʠ ʚʧʣʠʚ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʠ ʮʽʥ 

ʥʘ ʘʢʮʽʾ ʚ ʨʽʟʥʠʭ ʩʝʢʪʦʨʘʭ ʝʢʦʥʦʤʽʢʠ. ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʠ ʚʽʜʽʙʨʘʥʽ ʪʘʢʽ 

ʬʘʢʪʦʨʠ ʷʢ: ʦʙʦʨʦʪʥʽʩʪʴ ʘʢʪʠʚʽʚ, ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʟʘʣʝʞʥʦʩʪʽ, ʢʦʝʬʽʮʽʻʥʪ 

ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ, ʚʽʜʥʦʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʜʦ ʮʽʥʠ 

ʘʢʮʽʾ, ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʾ. ɰʭ ʜʦʩʣʽʜʞʝʥʥʷ ʟʜʽʡʩʥʠʣʦ ʟʥʘʯʥʠʡ ʚʢʣʘʜ ʫ 

ʚʠʚʯʝʥʥʷ ʧʨʦʙʣʝʤʠ ʚʧʣʠʚʫ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʥʘ ʮʽʥʫ ʘʢʮʽʡ, ʦʩʢʽʣʴʢʠ 

ʘʢʮʝʥʪʫʚʘʣʠ ʫʚʘʛʫ ʥʘ ʩʝʢʪʦʨʘʭ ʝʢʦʥʦʤʽʢʠ, ʘ ʥʝ ʨʠʥʢʫ ʟʘʛʘʣʦʤ. ɺʦʥʠ ʚʩʪʘʥʦʚʠʣʠ, 

ʱʦ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ ʪʘ ʩʝʢʪʦʨʽ ʦʙʨʦʙʢʠ ʤʝʪʘʣʽʚ ʻ ʧʨʠʩʫʪʥʷ ʟʥʘʯʥʘ 

ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʮʽʥʘʤʠ ʥʘ ʘʢʮʽʾ ʪʘ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ, ʚ ʪʦʡ ʞʝ ʯʘʩ ʚ ʩʝʢʪʦʨʽ 

ʢʦʤʝʨʮʽʾ ʥʝ ʙʫʣʦ ʚʠʷʚʣʝʥʦ ʪʘʢʦʛʦ ʚʟʘʻʤʦʟʚôʷʟʢʫ [151]. ɼʘʥʽ ʚʠʩʥʦʚʢʠ ʩʚʽʜʯʘʪʴ ʧʨʦ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʨʘʭʦʚʫʚʘʪʠ ʛʘʣʫʟʝʚʽ ʦʟʥʘʢʠ ʧʨʠ ʚʠʢʦʥʘʥʥʽ ʘʥʘʣʽʟʫ ʚʧʣʠʚʫ 

ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʥʘ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʘʢʮʽʾ. 

ʄʽʣʣʝʨ ʪʘ ʉʝʜʦʨ (2014) ʚʩʪʘʥʦʚʠʣʠ ʥʘʷʚʥʽʩʪʴ ʟʚôʷʟʢʫ ʤʽʞ ʧʨʦʛʥʦʟʘʤʠ 

ʘʥʘʣʽʪʠʢʽʚ ʱʦʜʦ ʧʨʠʙʫʪʢʫ ʢʦʤʧʘʥʽʡ ʪʘ ʟʤʽʥʘʤʠ ʮʽʥ ʥʘ ʾʭ ʘʢʮʽʾ [179]. 

ɸʚʝ ʪʘ ɸʚʫʥʴʦ-ɺʽʪʦʨ (2017) ʜʦʩʣʽʜʠʣʠ ʚʥʫʪʨʽʰʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʚʧʣʠʚʫ ʥʘ 

ʘʢʮʽʾ ʢʦʤʧʘʥʽʡ ʥʘ ʌʦʥʜʦʚʽʡ ʙʽʨʞʽ ɻʘʥʠ ʧʽʩʣʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ʄʽʞʥʘʨʦʜʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʪʽʘʣʫ, ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʾ ʩʫʪʪʻʚʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʘʢʮʽʡ ʥʘ ʌʦʥʜʦʚʽʡ ʙʽʨʞʽ ɻʘʥʠ. ʊʘʢʦʞ ʙʫʣʦ 

ʚʩʪʘʥʦʚʣʝʥʦ ʚʽʜʩʫʪʥʽʩʪʴ ʟʚôʷʟʢʫ ʤʽʞ ʦʙʩʷʛʦʤ ʚʠʧʣʘʪʠ ʜʠʚʽʜʝʥʜʽʚ ʪʘ ʟʤʽʥʦʶ ʮʽʥ 

ʥʘ ʘʢʮʽʾ [129]. 

ʐʠʰʘʥʠ, ʆʤʫʰ ʪʘ ɻʝʨʤʘʪ (2020) ʦʮʽʥʠʣʠ ʚʧʣʠʚ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʧʦʢʘʟʥʠʢʘ 

Economic Value Added ʥʘ ʜʦʭʽʜʥʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʡ. ɺ ʨʝʟʫʣʴʪʘʪʽ ʾʭ ʦʮʽʥʢʠ ʙʫʣʦ 

ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʢʦʤʧʘʥʽʾ, ʷʢʽ ʚʧʨʦʚʘʜʠʣʠ EVA ʚ ʷʢʦʩʪʽ ʢʦʤʧʝʥʩʘʮʽʡʥʦʛʦ ʧʣʘʥʫ 
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ʩʪʝʡʢʭʦʣʜʝʨʘʤ ʪʘ ʽʥʩʪʨʫʤʝʥʪʫ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ ʜʝʤʦʥʩʪʨʫʚʘʣʠ ʚʠʱʫ 

ʜʦʭʽʜʥʽʩʪʴ, ʥʽʞ ʟʘʛʘʣʴʥʠʡ ʽʥʜʝʢʩ S&P500 ʪʘ ʜʦʭʽʜʥʽʩʪʴ ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ ʪʽʻʾ ʞ 

ʛʘʣʫʟʽ [198]. 

ʉʘʧʫʪʨʘ (2022) ʟʜʽʡʩʥʠʚ ʘʥʘʣʽʟ ʚʧʣʠʚʫ ʦʙʩʷʛʫ ʙʦʨʛʫ, ʚʠʨʫʯʢʠ ʪʘ ʯʠʩʪʦʛʦ 

ʧʨʠʙʫʪʢʫ ʥʘ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʽ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ 

ʭʘʨʯʫʚʘʥʥʷ ʪʘ ʥʘʧʦʾʚ, ̫ ʢʽ ʨʦʟʤʽʱʝʥʽ ʥʘ ɯʥʜʦʥʝʟʽʡʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ. ɺʽʥ 

ʚʩʪʘʥʦʚʠʚ ʥʘʩʪʫʧʥʝ: 

1. ʆʙʩʷʛ ʙʦʨʛʫ ʥʝ ʤʘʻ ʩʫʪʪʻʚʦʛʦ ʚʧʣʠʚʫ ʥʘ ʮʽʥʫ ʘʢʮʽʡ; 

2. ʆʙʩʷʛ ʚʠʨʫʯʢʠ ʥʝ ʤʘʻ ʩʫʪʪʻʚʦʛʦ ʚʧʣʠʚʫ ʥʘ ʮʽʥʫ ʘʢʮʽʡ; 

3. ʆʙʩʷʛ ʧʨʠʙʫʪʢʫ ʤʘʻ ʩʫʪʪʻʚʠʡ ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ ʮʽʥʫ ʘʢʮʽʡ [194]. 

ɹʘʛʘʮʴʢʘ ʪʘ ʈʷʙʫʭʘ (2016) ʦʮʽʥʠʣʠ ʩʪʘʥ ʽʥʦʟʝʤʥʠʭ ʪʘ ʚʽʪʯʠʟʥʷʥʠʭ ʢʦʤʧʘʥʽʡ 

ʭʘʨʯʦʚʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʷʢ ʬʘʢʪʦʨ ʾʭ ʨʠʥʢʦʚʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, 

ʱʦ ʟʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ ʤʘʶʪʴ ʙʽʣʴʰʫ ʚʘʛʫ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʢʦʤʧʘʥʽʡ ʭʘʨʯʦʚʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʥʽʞ ʚʥʫʪʨʽʰʥʽ [9]. 

ʃʽʪʚʽʥʦʚ ʪʘ ʅʽʢʦʣʘʻʚʘ (2018) ʧʨʦʚʝʣʠ ʬʘʢʪʦʨʥʠʡ ʘʥʘʣʽʟ ʟʤʽʥʠ ʨʽʚʥʷ ʨʠʥʢʦʚʦʾ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʨʦʚʽʜʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ɭʚʨʦʧʠ ʟʘ 2010-2016 ʨʨ. ʅʠʤʠ ʙʫʣʦ ʜʦʚʝʜʝʥʦ 

ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʾʭ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʪʘ ʢʦʤʧʣʝʢʩʦʤ ʬʘʢʪʦʨʽʚ ï ʯʠʩʪʠʤ 

ʧʨʠʙʫʪʢʦʤ, ʩʝʨʝʜʥʴʦʨʽʯʥʦʶ ʚʘʨʪʽʩʪʶ ʘʢʪʠʚʽʚ, ʘʢʪʠʚʦʻʤʥʽʩʪʶ ʧʨʠʙʫʪʢʫ ʪʘ 

ʢʦʝʬʽʮʽʻʥʪʦʤ ʊʦʙʽʥʘ. ɼʣʷ ʦʮʽʥʶʚʘʥʠʭ ʢʦʤʧʘʥʽʡ Daimler AG ʪʘ BMW AG 

ʢʦʝʬʽʮʽʻʥʪʠ ʜʝʪʝʨʤʽʥʘʮʽʾ ʩʢʣʘʣʠ 0,994 ʪʘ 0,996, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʽʩʥʠʡ 

ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʢʘʟʘʥʠʤ ʥʘʙʦʨʦʤ ʬʘʢʪʦʨʽʚ ʪʘ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʡ [66]. 

ʂʦʚʘʣʴʦʚʘ ʪʘ ɯʦʨʛʘʯʦʚʘ (2022) ʜʦʩʣʽʜʠʣʠ ʧʠʪʘʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʫ 

ʷʢ ʽʥʜʠʢʘʪʦʨʘ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʅʠʤʠ ʙʫʣʦ 

ʘʢʮʝʥʪʦʚʘʥʦ ʫʚʘʛʫ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʷʢʽʩʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʤʦʞʣʠʚʝ ʥʘ ʙʘʟʽ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʧʨʦʮʝʩʫ ʦʙʣʽʢʦʚʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʠʤʠ 

ʨʝʟʫʣʴʪʘʪʘʤʠ [54]. 

ɼʣʷ ʮʽʣʝʡ ʜʦʩʣʽʜʞʝʥʥʷ ʧʽʜ ʚʥʫʪʨʽʰʥʽʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ 

ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ ʙʫʜʝʤʦ ʨʦʟʫʤʽʪʠ ʢʦʤʧʣʝʢʩ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ 

ʙʫʭʛʘʣʪʝʨʩʴʢʠʭ ʪʘ ʚʘʨʪʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, 

ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ ʧʦʭʽʜʥʽ ʚʽʜ ʥʠʭ. 
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ʉʠʩʪʝʤʘʪʠʟʫʻʤʦ ʥʘ ʨʠʩ. 2.18 ʦʩʥʦʚʥʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʚʘʨʪʽʩʥʽ 

ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʙʫʜʝʤʦ ʨʦʟʛʣʷʜʘʪʠ ʪʘ ʜʦʩʣʽʜʞʫʚʘʪʠ ʾ ʭ ʚʧʣʠʚ 

ʷʢ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ.  

 

ʈʠʩ. 2.18. ɺʥʫʪʨʽhʥʽ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 

 

ɿ ʤʝʪʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʚʧʣʠʚʫ ʟʘʟʥʘʯʝʥʠʭ ʥʘ ʨʠʩ. 2.18 ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʨʠʥʢʦʚʫ 

ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʧʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ 

ʟʘ ʜʘʥʠʤʠ 2013-2021 ʨʨ. ʦʢʨʝʤʦ ʜʣ ̫ʢʦʞʥʦ ʾʟ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ï MHP, Kernel, Astarta, IMC, Ovostar Union. ɺ ʷʢʦʩʪʽ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ 

ʚʽʟʴʤʝʤʦ ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʟʘ ʢʚʘʨʪʘʣ, ʱʦ ʻ ʥʘʩʪʫʧʥʠʤ ʟʘ ʟʚʽʪʥʠʤ, 

ʦʩʢʽʣʴʢʠ ʨʝʘʢʮʽʷ ʨʠʥʢʫ ʧʨʦʷʚʣʷʻʪʴʩʷ ʧʽʩʣʷ ʧʫʙʣʽʢʘʮʽʾ, ʘ ʥʝ ʚ ʤʦʤʝʥʪ ʬʦʨʤʫʚʘʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ. 

ʋ ʪʘʙʣ. ɺ.1-ɾ.1 (ʜʦʜʘʪʢʠ ɺ-ɾ) ʤʽʩʪʷʪʴʩʷ ʜʘʥʽ ʟ ʨʦʟʨʘʭʦʚʘʥʠʤʠ 

ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  
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ʌʽʥʘʥʩʦʚʦ-

ʦʙʣʽʢʦʚʽ 

ʧʦʢʘʟʥʠʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ 

ɺʘʨʪʽʩʥʦ-

ʦʨʽʻʥʪʦʚʘʥʠʡ 

ʧʦʢʘʟʥʠʢ 

ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ 

ʇʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ɽʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ (EVA) 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʢʘʧʽʪʘʣʫ 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʜʘʞʽʚ 

ʇʦʢʘʟʥʠʢʠ ʜʦʭʽʜʥʦʩʪʽ ʘʢʮʽʡ 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʥʘ 1 

ʘʢʮʽʶ 

ɹʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʥʘ 1 

ʘʢʮʽʶ 

ʇʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

Debt-to-Assets Ratio Current Ratio 
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ʈʦʟʛʣʷʥʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʾ MHP. ʋ ʪʘʙʣ. 2.14 ʥʘʚʝʜʝʥʘ ʢʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʟʘ 2013-2021 

ʨʨ. ʜʣʷ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʩʝʨʝʜʥʴʦʶ 

ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʟʘ ʢʚʘʨʪʘʣ, ʱʦ ʻ ʥʘʩʪʫʧʥʠʤ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ.  

ʊʘʙʣʠʮʷ 2.14 

ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ MHP ʟʘ 2013-2021 ʨʨ. 

 
Average 

Stock Price 

+1q, USD 

ROA ROE ROS EPS BVPS 

Debt-to-

assets 

ratio 

Current 

ratio 
EVA 

Average 

Stock Price 

+1q, USD 

1,00         

ROA 0,20 1,00        

ROE 0,04 0,52 1,00       

ROS 0,24 1,00 0,50 1,00      

EPS 0,17 0,98 0,48 0,98 1,00     

BVPS -0,27 0,38 0,13 0,38 0,45 1,00    

Debt-to-

assets ratio 
-0,46 -0,52 -0,19 -0,54 -0,54 -0,71 1,00   

Current ratio  0,06 0,41 0,08 0,42 0,40 0,47 -0,55 1,00  

EVA 0,31 0,84 0,39 0,84 0,82 0,03 -0,33 0,44 1,00 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʟ ʜʦʜʘʪʢʫ ɺ. 

 

ʗʢ ʙʘʯʠʤʦ ʚ ʪʘʙʣ. 2.14, ʧʦʤʽʨʥʫ ʢʦʨʝʣʷʮʽʶ ʟ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʩʝʨʝʜ 

ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʤʘʁʪ ɹʢʦʝʬʽʮʽʻʥʪ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ 

ʚʘʨʪʽʩʪʴ. ʇʨʠ ʟʨʦʩʪʘʥʥʽ ʢʦʝʬʽʮʽʻʥʪʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʥʠʞʝʥʥʷ ʮʽʥʠ 

ʘʢʮʽʡ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʠʪʴ -0,46. ʇʨʠ ʟʨʦʩʪʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ 

ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʠʪʴ 0,31. ʗʢ 

ʚʞʝ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʚ ʧʫʥʢʪʽ 2.1, ʢʦʤʧʘʥʽʷ MHP ʤʘʻ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʚ ʩʪʨʫʢʪʫʨʽ ʧʘʩʠʚʽʚ, ʪʦʤʫ, ʚʽʨʦʛʽʜʥʦ, ʽʥʚʝʩʪʦʨʠ ʯʫʪʣʠʚʦ ʨʝʘʛʫʶʪʴ 

ʥʘ ʟʤʽʥʫ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʫ. ʉʣʘʙʢʘ ʟʘʣʝʞʥʽʩʪʴ ʪʘʢʦʞ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʚʽʜ 

ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʨʦʜʘʞʽʚ ʪʘ ʧʨʠʙʫʪʢʫ ʥʘ 1 
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ʘʢʮʽʶ. ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ ʪʘʢʦʞ ʩʣʘʙʢʫ ʦʙʝʨʥʝʥʫ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ 

ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ. ʅʘʡʚʠʱʘ ʩʝʨʝʜ ʩʣʘʙʢʠʭ ʧʨʷʤʘ ʟʘʣʝʞʥʽʩʪʴ 

ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʚʽʜ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʨʦʜʘʞʽʚ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ 

ʩʪʘʥʦʚʠʪʴ 0,24. ʅʘʡʚʠʱʘ ʩʝʨʝʜ ʩʣʘʙʢʠʭ ʦʙʝʨʥʝʥʘ ʟʘʣʝʞʥʽʩʪʴ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʚʽʜ ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ, ʢʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʠʪʴ -0,27. 

ʈʦʟʛʣʷʥʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʾ Kernel. ʂʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʥʘʚʝʜʝʥʘ ʚ ʪʘʙʣ. 2.15. 

ʊʘʙʣʠʮʷ 2.15 

ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel ʟʘ 2013-2021 ʨʨ. 

 
Average 

Stock Price 

+1q, USD 

ROA ROE ROS EPS BVPS 

Debt-to-

assets 

ratio 

Current 

ratio 
EVA 

Average Stock 

Price +1q, 

USD 

1,00         

ROA 0,65 1,00        

ROE 0,63 0,98 1,00       

ROS 0,72 0,99 0,96 1,00      

EPS 0,49 0,82 0,91 0,78 1,00     

BVPS 0,03 0,14 0,32 0,10 0,65 1,00    

Debt-to-assets 

ratio  
-0,41 -0,29 -0,13 -0,35 0,16 0,72 1,00   

Current ratio  0,28 0,19 0,31 0,22 0,43 0,50 0,35 1,00  

EVA 0,44 0,80 0,83 0,77 0,76 0,17 -0,10 0,30 1,00 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʟ ʜʦʜʘʪʢʫ ɻ. 

 

ɺʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ, ʷʢ ̔ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.15 ʧʦʤʽʪʥʦ, ʱʦ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ 

ʢʦʤʧʘʥʽʾ Kernel ʤʘʻ ʩʠʣʴʥʫ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʨʦʜʘʞʽʚ, ʢʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʠʪʴ 0,72. ʉʠʣʴʥʠʡ ʚʧʣʠʚ ʪʘʢʦʞ ʟʜʽʡʩʥʶʶʪʴ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ ʪʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʾʭ ʢʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʟ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʩʪʘʥʦʚʣʷʪʴ 0,65 ʪʘ 0,63 ʚʽʜʧʦʚʽʜʥʦ. ʇʦʤʽʨʥʘ ʧʨʷʤʘ ʢʦʨʝʣʷʮʽʷ ʟ ʚʘʨʪʽʩʪʶ 
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ʘʢʮʽʡ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʪʘʢʦʞ ʫ ʧʦʢʘʟʥʠʢʽʚ ʧʨʠʙʫʪʢʫ ʥʘ 1 ʘʢʮʽʶ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʢʦʝʬʽʮʽʻʥʪʠ ʩʪʘʥʦʚʣʷʪʴ 0,49 ʪʘ 0,44 ʚʽʜʧʦʚʽʜʥʦ. ʇʦʤʽʨʥʘ 

ʦʙʝʨʥʝʥʘ ʢʦʨʝʣʷʮʽʷ ʧʨʠʩʫʪʥʷ ʤʽʞ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʪʘ ʢʦʝʬʽʮʽʻʥʪʦʤ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, 

ʢʦʝʬʽʮʽʻʥʪ ʩʪʘʥʦʚʠʪʴ -0,41. ɿʘʛʘʣʦʤ ʧʦʤʽʪʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʪʘ 

ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʩʢʣʘʜʘʶʪʴ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel. 

ʈʦʟʛʣʷʥʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʾ Astarta. ɺ ʪʘʙʣ. 2.16 ʥʘʚʝʜʝʥʘ ʢʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʟʘ 2013-

2021 ʨʨ. ʜʣʷ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʩʝʨʝʜʥʴʦʶ 

ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʟʘ ʢʚʘʨʪʘʣ, ʱʦ ʻ ʥʘʩʪʫʧʥʠʤ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ.  

ʊʘʙʣʠʮʷ 2.16 

ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʟʘ 2013-2021 ʨʨ. 

 
Average 

Stock Price 
+1q, USD 

ROA ROE ROS EPS BVPS 
Debt-to-
assets 
ratio 

Current 
ratio 

EVA 

Average Stock 
Price +1q, USD 

1,00         

ROA 0,44 1,00        

ROE 0,41 0,98 1,00       

ROS 0,46 0,99 0,96 1,00      

EPS 0,47 0,98 0,94 0,98 1,00     

BVPS 0,10 0,58 0,58 0,60 0,55 1,00    

Debt-to-assets 
ratio  

-0,23 -0,82 -0,75 -0,83 -0,83 -0,68 1,00   

Current ratio  0,52 0,49 0,39 0,52 0,57 0,45 -0,61 1,00  

EVA 0,46 0,86 0,82 0,85 0,88 0,25 -0,68 0,43 1,00 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʟ ʜʦʜʘʪʢʫ ɼ. 

 

ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ, ʷʢʽ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.16 ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ 

ʢʦʤʧʘʥʽʾ Astarta ʤʘ ̒ʧʦʢʘʟʥʠʢ ʢʦʝʬʽʮʽʻʥʪʘ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ, ʢʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ ʩʢʣʘʜʘʻ 0,52. ʇʦʤʽʨʥʘ ʢʦʨʝʣʷʮʽʷ ʟ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʪʘʢʦʞ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʫ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʨʦʜʘʞʽʚ, ʧʦʢʘʟʥʠʢʠ ʢʦʨʝʣʷʮʽʾ ʧʝʨʝʙʫʚʘʶʪʴ ʚ ʤʝʞʘʭ 
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ʽʥʪʝʨʚʘʣʫ 0,41-0,46. ʇʦʤʽʨʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʪʘʢʦʞ 

ʤʘʶʪʴ ʧʦʢʘʟʥʠʢʠ ʧʨʠʙʫʪʢʫ ʥʘ 1 ʘʢʮʽʶ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʾʭ 

ʢʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʣʷʪʴ 0,47 ʪʘ 0,46 ʚʽʜʧʦʚʽʜʥʦ. ʇʦʢʘʟʥʠʢ ʙʘʣʘʥʩʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ ʪʘ ʢʦʝʬʽʮʽʻʥʪʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʻ ʩʣʘʙʢʦ 

ʘʩʦʮʽʡʦʚʘʥʠʤʠ ʟ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta.  

ʈʦʟʛʣʷʥʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʾ IMC. ʂʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʥʘʚʝʜʝʥʘ ʚ ʪʘʙʣ. 2.17. 

ʊʘʙʣʠʮʷ 2.17 

ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC  ʟʘ 2013-2021 ʨʨ. 

 
Average 

Stock Price 
+1q, USD 

ROA ROE ROS EPS BVPS 
Debt-to-

assets ratio 
Current 

ratio 
EVA 

Average Stock 
Price +1q, USD 

1,00         

ROA 0,59 1,00        

ROE 0,10 0,07 1,00       

ROS 0,69 0,96 0,20 1,00      

EPS 0,71 0,95 0,22 0,99 1,00     

BVPS 0,76 0,48 0,03 0,53 0,53 1,00    

Debt-to-assets 
ratio  

-0,63 -0,61 -0,06 -0,61 -0,58 -0,81 1,00   

Current ratio  0,81 0,70 0,15 0,77 0,80 0,63 -0,66 1,00  

EVA 0,60 0,94 0,13 0,91 0,90 0,48 -0,64 0,71 1,00 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʟ ʜʦʜʘʪʢʫ ɽ. 

 

ʗʢ ʙʘʯʠʤʦ ʚ ʪʘʙʣ. 2.17, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʘʢʪʠʯʥʦ ʥʝ 

ʚʧʣʠʚʘʻ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC, ʪʘʢʘ ʞ ʩʠʪʫʘʮʽʷ ʩʧʦʩʪʝʨʽʛʘʣʘʩʴ ʜʣʷ 

ʢʦʤʧʘʥʽʾ MHP. ɺʩʽ ʽʥʰʽ ʚʽʜʽʙʨʘʥʽ ʚʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʘʙʦ ʩʠʣʴʥʠʡ 

ʧʨʷʤʠʡ ʘʙʦ ʦʙʝʨʥʝʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC, ʟʛʽʜʥʦ ʟʽ ʰʢʘʣʦʶ 

ʏʝʜʜʦʢʘ. ʄʦʞʥʘ ʟʨʦʙʠʪʠ ʦʙˇʨʫʥʪʦʚʘʥʝ ʧʨʠʧʫʱʝʥʥʷ, ʱʦ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ 

IMC ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʩʘʤʝ ʚʽʜ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ, ʘ ʥʝ ʚʽʜ 

ʟʦʚʥʽʰʥʽʭ. ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC ʪʘ 
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ʧʦʢʘʟʥʠʢʘʤʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʢʨʽʤ ʧʦʢʘʟʥʠʢʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʩʪʘʥʦʚʠʪʴ 0,59-0,69. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʪʘ ʧʦʢʘʟʥʠʢʘʤʠ ʾʭ 

ʜʦʭʽʜʥʦʩʪʽ ʚʠʨʘʞʘʻʪʴʩʷ ʧʨʷʤʠʤʠ ʢʦʝʬʽʮʽʻʥʪʘʤʠ ʢʦʨʝʣʷʮʽʾ ʚ ʤʝʞʘʭ ʽʥʪʝʨʚʘʣʫ 

0,71-0,76, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʠʣʴʥʫ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʰʢʘʣʠ ʏʝʜʜʦʢʘ. 

ʇʦʢʘʟʥʠʢ ʢʦʝʬʽʮʽʻʥʪʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʤʘʻ ʦʙʝʨʥʝʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ, ʧʨʠ 

ʡʦʛʦ ʟʨʦʩʪʘʥʥʽ ʥʘ 0,1, ʩʧʨʠʯʠʥʷʻ ʟʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ IMC ʥʘ 0,06 

ʜʦʣ. ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘʢʦʞ ʤʘʻ ʩʠʣʴʥʠʡ ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ 

ʚʘʨʪʽʩʪʴ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ IMC, ʷʢʠʡ ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʢʦʝʬʽʮʽʻʥʪʽ ʢʦʨʝʣʷʮʽʾ 

ʨʦʟʤʽʨʥʽʩʪʶ 0,81. ɽʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʪʘʢʦʞ ʤʘʻ ʟʥʘʯʥʠʡ ʧʨʷʤʠʡ ʚʧʣʠʚ 

ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ IMC ï ʟʘ ʜʘʥʠʤʠ 2013-2021 ʨʨ., ʧʨʠ ʾʾ ʟʨʦʩʪʘʥʥʽ ʥʘ 1 

ʜʦʣ. ʉʐɸ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ, ʚʘʨʪʽʩʪʴ ʘʢʮʽʾ ʟʨʦʩʪʘʣʘ ʥʘ 0,60 ʜʦʣ. ʉʐɸ. 

 ʈʦʟʛʣʷʥʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʚʥʫʪʨʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʢʦʤʧʘʥʽʾ Ovostar Union. ʋ ʪʘʙʣ. 2.18 ʥʘʚʝʜʝʥʘ ʢʦʨʝʣʷʮʽʡʥʘ ʤʘʪʨʠʮʷ ʟʘ 

2013-2021 ʨʨ. ʜʣʷ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ 

ʩʝʨʝʜʥʴʦʶ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʟʘ ʢʚʘʨʪʘʣ, ʱʦ ʻ ʥʘʩʪʫʧʥʠʤ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ.  

ʊʘʙʣʠʮʷ 2.18 

ʂʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘ 2013-2021 ʨʨ. 

 
Average 

Stock Price 
+1q, USD 

ROA ROE ROS EPS BVPS 
Debt-to-
assets 
ratio 

Current 
ratio 

EVA 

Average Stock 
Price +1q, USD 

1,00         

ROA 0,56 1,00        

ROE 0,55 1,00 1,00       

ROS 0,58 0,99 0,99 1,00      

EPS 0,60 0,98 0,97 0,99 1,00     

BVPS -0,16 0,22 0,21 0,21 0,23 1,00    

Debt-to-assets 
ratio  

-0,22 -0,19 -0,16 -0,24 -0,24 -0,67 1,00   

Current ratio  0,73 0,26 0,25 0,27 0,31 -0,33 -0,12 1,00  

EVA 0,70 0,90 0,89 0,88 0,92 0,03 -0,08 0,45 1,00 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʟ ʜʦʜʘʪʢʫ ɾ. 
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ʗʢ ʙʘʯʠʤʦ ʚ ʪʘʙʣ. 2.18, ʢʦʝʬʽʮʽʻʥʪʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʧʨʷʤʠʡ 

ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union, ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʢʦʨʝʣʷʮʽʾ ʽʟ 

ʟʘʜʘʥʠʤʠ ʬʘʢʪʦʨʘʤʠ ʧʝʨʝʙʫʚʘʻ ʚ ʤʝʞʘʭ ʽʥʪʝʨʚʘʣʫ 0,55-0,58. ʇʦʢʘʟʥʠʢʠ ʜʦʭʽʜʥʦʩʪʽ 

ʘʢʮʽʡ ʤʘʶʪʴ ʥʝʦʜʥʘʢʦʚʠʡ ʚʧʣʠʚ ʥʘ ʾʭ ʚʘʨʪʽʩʪʴ ʜʣʷ ʢʦʤʧʘʥʽʾ Ovostar Union. ʊʘʢ, 

ʧʦʢʘʟʥʠʢ ʧʨʠʙʫʪʢʫ ʥʘ 1 ʘʢʮʽʶ ʟʥʘʯʥʦ ʚʧʣʠʚʘʻ ʥʘ ʚʘʨʪʽʩʪ ɹʘʢʮʽʡ, ʧʦʢʘʟʥʠʢ 

ʢʦʝʬʽʮʽʻʥʪʘ ʢʦʨʝʣʷʮʽʾ ʩʪʘʥʦʚʠʪʴ 0,60, ʚ ʪʦʡ ʞʝ ʯʘʩ ʧʦʢʘʟʥʠʢ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ ʚʧʣʠʚʘʻ ʩʣʘʙʢʦ ʦʙʝʨʥʝʥʦ ʟ ʢʦʝʬʽʮʽʻʥʪʦʤ ʢʦʨʝʣʷʮʽ ʾʨʦʟʤʽʨʥʽʩʪʶ 

-0,16. ʇʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘʢʦʞ ʤʘʶʪʴ ʥʝʦʜʥʘʢʦʚʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union. ʊʘʢ, ʧʦʢʘʟʥʠʢ ʢʦʝʬʽʮʽʻʥʪʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʤʘʻ 

ʩʣʘʙʢʠʡ ʦʙʝʨʥʝʥʠʡ ʚʧʣʠʚ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʷʢʦʛʦ ʩʪʘʥʦʚʠʪʴ -0,22. ʇʨʠ ʮʴʦʤʫ, 

ʷʢ ʽ ʫ ʢʦʤʧʘʥʽʾ IMC, ʧʦʢʘʟʥʠʢ ʢʦʝʬʽʮʽʻʥʪʘ ʧʦʢʨʠʪʪʷ ʤʘʻ ʩʠʣʴʥʠʡ ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ 

ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ Ovostar Union, ʷʢʠʡ ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʢʦʝʬʽʮʽʻʥʪʽ ʢʦʨʝʣʷʮʽʾ 

ʨʦʟʤʽʨʥʽʩʪʶ 0,73. ʇʦʢʘʟʥʠʢ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʟʜʽʡʩʥʶʻ ʩʠʣʴʥʠʡ 

ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ Ovostar Union. ɿʘ ʜʘʥʠʤʠ 2013-2021 ʨʨ. ʚ ʢʦʤʧʘʥʽʾ 

Ovostar Union ʧʨʠ ʟʨʦʩʪʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʥʘ 1 ʜʦʣ. ʉʐɸ ʟʘ 

ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ, ʚʘʨʪʽʩʪʴ 1 ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ ʟʨʦʩʪʘʣʘ ʥʘ 0,70 ʜʦʣ. ʉʐɸ. 

ʈʦʟʛʣʷʥʫʚʰʠ ʚʧʣʠʚ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. ʜʣʷ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ ʦʢʨʝʤʦ ʨʦʙʠʤʦ 

ʚʠʩʥʦʚʦʢ, ʱʦ ʚʽʜʩʫʪʥʽʡ ʦʜʥʦʟʥʘʯʥʠʡ ʧʘʪʝʨʥ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʥʘʙʦʨʫ ʜʝʪʝʨʤʽʥʘʥʪ 

ʚ ʨʝʛʨʝʩʽʡʥʫ ʤʦʜʝʣʴ, ʢʦʞʥʘ ʢʦʤʧʘʥʽʷ ʤʘʻ ʩʚʽʡ ʥʘʙʽʨ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʙʣ̔ʴʰʦʶ ʘʙʦ 

ʤʝʥʰʦʶ ʤʽʨʦʶ ʚʧʣʠʚʘʶʪʴ ʥʘ ʚʘʨʪʽʩʪʴ ʾʭ ʘʢʮʽʡ, ʭʦʯ ʚ ʜʝʷʢʠʭ ʤʦʤʝʥʪʘʭ ʽʩʥʫʻ 

ʩʭʦʞʽʩʪʴ. ɼʣʷ ʬʦʨʤʫʚʘʥʥʷ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʤʦʜʝʣʽ ʪʘ ʾʾ ʦʮʽʥʢʠ, ʚʚʘʞʘʻʤʦ ʟʘ 

ʥʝʦʙʭʽʜʥʝ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʚʧʣʠʚ ʢʦʞʥʦʛʦ ʟ ʬʘʢʪʦʨʽʚ ʪʘ ʨʦʟʧʦʜʽʣʠʪʠ ʾʭ ʟʘ ʩʠʣʦʶ 

ʚʧʣʠʚʫ ʚ ʨʦʟʨʽʟʽ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ, ʟʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʧʨʠʩʫʪʥʽ ʚʠʩʦʢʽ 

ʢʦʝʬʽʮʽʻʥʪʠ ʧʘʨʥʦʾ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʥʝʟʘʣʝʞʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ, ʩʣʽʜ ʚʠʷʚʠʪʠ, ʷʢʽ 

ʟ ʦʟʥʘʢ ʧʦʪʨʽʙʥʦ ʚʠʢʣʶʯʠʪʠ ʟ ʤʘʡʙʫʪʥʴʦʾ ʤʦʜʝʣʽ ʜʣʷ ʫʥʠʢʥʝʥʥʷ ʾʾ 

ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ.  

ʇʨʦʚʝʜʝʤʦ ʪʘʢʫ ʩʠʩʪʝʤʘʪʠʟʘʮʽʶ ʚ ʪʘʙʣ. 2.19. 
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ʊʘʙʣʠʮʷ 2.19 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʧʦʢʘʟʥʠʢʘʤʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 

2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ MHP Kernel Astarta IMC 
Ovostar 

Union 
ʄʦʜʘ 

ROA ʉʣʘʙʢʘ (+) ɿʥʘʯʥʘ (+) ʇʦʤʽʨʥʘ (+) ɿʥʘʯʥʘ (+) ɿʥʘʯʥʘ (+) ɿʥʘʯʥʘ (+) 

ROE ɺʽʜʩʫʪʥʷ (+) ɿʥʘʯʥʘ (+) ʇʦʤʽʨʥʘ (+) ʉʣʘʙʢʘ (+) ɿʥʘʯʥʘ (+) ɿʥʘʯʥʘ (+) 

ROS ʉʣʘʙʢʘ (+) ʉʠʣʴʥʘ (+) ʇʦʤʽʨʥʘ (+) ɿʥʘʯʥʘ (+) ɿʥʘʯʥʘ (+) ɿʥʘʯʥʘ (+) 

EPS ʉʣʘʙʢʘ (+) ʇʦʤʽʨʥʘ (+) ʇʦʤʽʨʥʘ (+) ʉʠʣʴʥʘ (+) ɿʥʘʯʥʘ (+) ʇʦʤʽʨʥʘ (+) 

BVPS ʉʣʘʙʢʘ (-) ɺʽʜʩʫʪʥʷ (+) ʉʣʘʙʢʘ (+) ʉʠʣʴʥʘ (+) ʉʣʘʙʢʘ (-) ʉʣʘʙʢʘ (-) 

Debt-to-

assets ratio 
ʇʦʤʽʨʥʘ (-) ʇʦʤʽʨʥʘ (-) ʉʣʘʙʢʘ (-) ɿʥʘʯʥʘ (-) ʉʣʘʙʢʘ (-) 

ʉʣʘʙʢʘ (-) / 

ʇʦʤʽʨʥʘ (-) 

Current ratio ɺʽʜʩʫʪʥʷ (+) ʉʣʘʙʢʘ (+) ɿʥʘʯʥʘ (+) ʉʠʣʴʥʘ (+) ʉʠʣʴʥʘ (+) ʉʠʣʴʥʘ (+) 

EVA ʇʦʤʽʨʥʘ (+) ʇʦʤʽʨʥʘ (+) ʇʦʤʽʨʥʘ (+) ɿʥʘʯʥʘ (+) ʉʠʣʴʥʘ (+) ʇʦʤʽʨʥʘ (+) 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣ. 2.19, ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʩʝʨʝʜ ʚʠʙʽʨʢʠ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʘʶʪʴ ʧʦ ʤʦʜʽ ʟʥʘʯʥʫ ʧʨʷʤʫ 

ʢʦʨʝʣʷʮʽʶ ʟ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ. ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʧʦ ʤʦʜʽ ʤʘʻ ʧʦʤʽʨʥʫ ʧʨʷʤʫ 

ʢʦʨʝʣʷʮʽʶ, ʘ ʙʫʭʛʘʣʪʝʨʩʴʢʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ ï ʦʙʝʨʥʝʥʫ 

ʩʣʘʙʢʫ. ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʥʝʟʥʘʯʥʦ ʦʙʝʨʥʝʥʦ ʚʧʣʠʚʘʻ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʧʦ ʤʦʜʽ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ 

ʢʣʘʩʠʬʽʢʦʚʘʥʠʡ ʟʘ ʰʢʘʣʦʶ ʏʝʜʜʦʢʘ ʷʢ ʩʣʘʙʢʦ-ʧʦʤʽʨʥʠʡ. ʂʦʝʬʽʮʽʻʥʪ ʧʦʢʨʠʪʪʷ 

ʤʘʻ ʩʠʣʴʥʫ ʧʨʷʤʫ ʢʦʨʝʣʷʮʽʶ ʟ ʚʘʨʪʽʩʪʶ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʊʘʢʦʞ ʩʣʽʜ ʚʽʜʟʥʘʯʠʪʠ ʧʦʢʘʟʥʠʢ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, ʡʦʛʦ 

ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʷʢ 

ʧʨʷʤʠʡ ʧʦʤʽʨʥʠʡ.  

ɺʽʜʙʝʨʝʤʦ ʜʝʪʝʨʤʽʥʘʥʪʠ ʜʣʷ ʩʪʚʦʨʝʥʥʷ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ, ʜʣʷ ʮʴʦʛʦ ʟ 

ʢʦʞʥʦʛʦ ʙʣʦʢʫ ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ ʥʘʚʝʜʝʥʽ ʥʘ ʨʠʩ. 2.18, ʚʠʟʥʘʯʠʤʦ ʪʽ, ʷʢʽ ʤʘʶʪʴ 

ʤʘʢʩʠʤʘʣʴʥʽ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʢʦʨʝʣʷʮʽʾ ʚʩʝʨʝʜʠʥʽ ʽʥʪʝʨʚʘʣʫ, ʷʢʠʡ 

ʚʽʜʧʦʚʽʜʘʻ ʤʦʜʽ ʩʝʨʝʜ ʫʩʽʻʾ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʇʨʠ ʮʴʦʤʫ ʚʠʢʣʶʯʠʤʦ ʪʽ ʟ ʥʠʭ, ʷʢʽ ʤʘʶʪʴ ʚʠʩʦʢʫ ʧʘʨʥʫ ʢʦʨʝʣʷʮʽʶ ʟ ʽʥʰʠʤʠ 

ʬʘʢʪʦʨʘʤʠ ʪʘ ʟʘʣʠʰʠʤʦ ʪʦʡ ʟ ʥʠʭ, ʷʢʠʡ ʤʘʻ ʚʠʱʠʡ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ. 

ʉʠʩʪʝʤʘʪʠʟʫʻʤʦ ʜʘʥʠʡ ʧʽʜʭʽʜ ʚ ʪʘʙʣ. 2.20. 
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ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʢʦʨʝʣʷʮʽʾ ʤʽʞ 

ʧʦʢʘʟʥʠʢʘʤʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ ʄʦʜʘ 
ʄʘʢʩʠʤʘʣʴʥʝ 

ʟʥʘʯʝʥʥʷ 

ʇʦʢʘʟʥʠʢʠ ʟ ʚʠʩʦʢʦʶ 

ʡʤʦʚʽʨʥʽʩʪʶ 

ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ 

ROA ɿʥʘʯʥʘ (+) 0,65 ROE, ROS, EPS, EVA, D/A, CR 

ROE ɿʥʘʯʥʘ (+) 0,63 ROA, ROS, EPS, EVA, D/A 

ROS ɿʥʘʯʥʘ (+) 0,69 ROA, ROE, EPS, EVA, D/A, CR 

EPS ʇʦʤʽʨʥʘ (+) 0,49 ROA, ROE, ROS, EVA, D/A, CR 

BVPS ʉʣʘʙʢʘ (-) -0,27 D/A 

Debt-to-assets ratio ʉʣʘʙʢʘ (-) / ʇʦʤʽʨʥʘ (-) -0,46 ROA, ROE, ROS, EPS, BVPS 

Current ratio ʉʠʣʴʥʘ (+) 0,81 ROA, ROS, EPS 

EVA ʇʦʤʽʨʥʘ (+) 0,70 ROA, ROE, ROS, EPS 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣ. 2.20, ʚʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ, ʷʢʽ ʙʫʣʠ ʚʽʜʽʙʨʘʥʽ ʜʣʷ 

ʜʦʩʣʽʜʞʝʥʥʷ ʤʘʶʪʴ ʚʠʩʦʢʫ ʩʪʫʧʽʥʴ ʧʘʨʥʦʾ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʩʦʙʦʶ, ʱʦ ʩʧʨʠʯʠʥʷʻ 

ʚʠʩʦʢʫ ʚʽʨʦʛʽʜʥʽʩʪʴ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ ʧʨʠ ʚʢʣʶʯʝʥʥʽ ʾʭ ʜʦ ʤʦʜʝʣʽ. ɼʣʷ 

ʩʪʚʦʨʝʥʥʷ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʤʦʞʣʠʚʦ ʚʢʣʶʯʠʪʠ ʪʽʣʴʢʠ ʢʽʣʴʢʘ 

ʬʘʢʪʦʨʽʚ, ʷʢʽ ʤʘʶʪʴ ʦʜʥʦʯʘʩʥʦ ʥʘʡʚʠʱʫ ʢʘʪʝʛʦʨʽʶ ʢʦʨʝʣʷʮʽʾ ʧʦ ʤʦʜʽ ʟ ʚʘʨʪʽʩʪʶ 

ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʥʠʟʴʢʫ ʧʘʨʥʫ ʢʦʨʝʣʷʮʽʶ ʤʽʞ 

ʩʦʙʦʶ ï ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 

ʘʢʮʽʶ. ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʠʡ ʨʝʟʫʣʴʪʘʪ ʤʦʜʝʣʶʚʘʥʥʷ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ ʜʣʷ ʦʮʽʥʢʠ 

ʚʧʣʠʚʫ ʜʘʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʢʦʞʥʦʾ ʟ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2.21. 

ɺʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ ʚ ʪʘʙʣ. 2.21 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ 

ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʽʩʪʦʨʠʯʥʠʭ ʢʦʣʠʚʘʥʴ ʪʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʛʦ ʧʨʦʛʥʦʟʫʚʘʥʥʷ 

ʨʝʛʨʝʩʽʡʥʫ ʤʦʜʝʣʴ ʟ ʨʝʥʪʘʙʝʣʴʥʽʩʪʶ ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚ ʷʢʦʩʪʽ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʪʘ ʩʝʨʝʜʥʴʦʶ ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ ʟʘ 

ʧʝʨʽʦʜ ʥʘʩʪʫʧʥʠʡ ʟʘ ʟʚʽʪʥʠʤ ʚ ʷʢʦʩʪʽ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ, ʤʦʞʣʠʚʦ ʧʦʷʩʥʠʪʠ ʚʽʜ 46% 

ʜʦ 83% ʢʦʣʠʚʘʥʴ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ, ʧʨʦ ʱʦ ʩʚʽʜʯʘʪʴ ʧʦʢʘʟʥʠʢʠ multiple R. 

ʇʦʢʘʟʥʠʢ Significance F ʩʪʘʥʦʚʠʪʴ < 0,05 ʜʣʷ ʢʦʞʥʦʾ ʟʽ ʩʪʚʦʨʝʥʠʭ ʨʝʛʨʝʩʽʡʥʠʭ 

ʤʦʜʝʣʝʡ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʾʭ ʘʜʝʢʚʘʪʥʽʩʪʴ. ʇʨʦʪʝ ʚʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʚ ʤʦʜʝʣʷʭ 2 
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ʟ 5 ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ P-Value ʜʣʷ ʟʤʽʥʥʦʾ ʙʘʣʘʥʩʦʚʦʾ 

ʚʘʨʪʦʩʪʽ  ʧʝʨʝʚʠʱʫʻ ʜʦʧʫʩʪʠʤʠʡ ʧʦʢʘʟʥʠʢ, ʷʢʠʡ ʩʢʣʘʜʘʻ 0,05, ʮʝ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʧʝʚʥʫ ʡʤʦʚʽʨʥʽʩʪʴ ʚʠʧʘʜʢʦʚʦʩʪʽ ʚ ʟʜʘʪʥʦʩʪʽ ʟʤʽʥʥʦʶ ʧʦʷʩʥʶʚʘʪʠ ʟʤʽʥʠ ʚ ʟʘʣʝʞʥʽʡ 

ʟʤʽʥʥʽʡ. ʇʦʢʘʟʥʠʢ P-Value ʜʣʷ ʟʤʽʥʥʦʾ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʨʦʜʘʞʽʚ ʚ ʤʦʜʝʣʷʭ ʜʣʷ 

ʢʦʞʥʦʾ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟ ʚʠʙʽʨʢʠ ʟʥʘʭʦʜʠʪʴ ʚ ʤʝʞʘʭ 

ʜʦʧʫʩʪʠʤʦʛʦ ʨʽʚʥʷ ʽ ʩʢʣʘʜʘʻ ʤʝʥʰʝ 0,05, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʫ ʩʪʫʧʽʥʴ 

ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʧʨʠ ʧʦʷʩʥʝʥʥʽ ʜʘʥʠʤ ʬʘʢʪʦʨʦʤ ʟʤʽʥ ʫ ʩʝʨʝʜʥʽʡ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʢʚʘʨʪʘʣ, ʱʦ ʩʣʽʜʫʻ ʟʘ ʟʚʽʪʥʠʤ. 

ʊʘʙʣʠʮʷ 2.21 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚʧʣʠʚʫ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʇʦʢʘʟʥʠʢ Intercept ROS BVPS  

MHP 

Multiple R 0,46 

Significance F 0,02 

P-value 0,00 0,02 0,02 

Coefficients 14,62 9,43 -0,52 

Kernel 

Multiple R 0,73 

Significance F 0,00 

P-value 0,00 0,00 0,76 

Coefficients 11,19 42,05 -0,03 

Astarta 

Multiple R 0,50 

Significance F 0,01 

P-value 0,00 0,00 0,16 

Coefficients 17,67 13,67 -0,39 

IMC 

Multiple R 0,83 

Significance F 0,00 

P-value 0,04 0,00 0,00 

Coefficients 1,06 1,93 0,71 

Ovostar Union 

Multiple R 0,64 

Significance F 0,00 

P-value 0,00 0,00 0,04 

Coefficients 30,12 9,74 -0,41 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 
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ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʜʦʩʣʽʜʞʫʻ ʚʧʣʠʚ ʚʠʙʨʘʥʠʭ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʠ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ï 

MHP, Kernel, Astarta, IMC, Ovostar Union. 

ɺʠʢʦʨʠʩʪʦʚʫʶʯʠ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʙʫʣʦ ʚʠʷʚʣʝʥʦ ʩʪʫʧʽʥʴ ʚʧʣʠʚʫ 

ʬʘʢʪʦʨʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʜʦʭʽʜʥʦʩʪʽ ʘʢʮʽʡ, ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʦ 

ʤʦʜʽ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʧʨʷʤʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ, ʧʦʢʘʟʥʠʢʠ ʜʦʭʽʜʥʦʩʪʽ ʘʢʮʽʡ 

ï ʧʦʤʽʨʥʦ-ʩʣʘʙʢʠʡ ʨʽʟʥʦʥʘʧʨʘʚʣʝʥʠʡ ʚʧʣʠʚ, ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ï 

ʨʽʟʥʦʥʘʧʨʘʚʣʝʥʠʡ ʧʦʤʽʨʥʠʡ, ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ï ʧʨʷʤʠʡ ʧʦʤʽʨʥʦ-

ʟʥʘʯʥʠʡ. ɼʣʷ ʧʦʜʘʣʴʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʩʪʚʦʨʝʥʦ ʨʝʛʨʝʩʽʡʥʽ ʤʦʜʝʣʽ, 

ʚʠʢʣʶʯʘʶʯʠ ʬʘʢʪʦʨʠ, ʷʢʽ ʤʦʛʣʠ ʙ ʩʧʨʠʯʠʥʠʪʠ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʽʩʪʴ. ɿʥʘʯʝʥʥʷ 

ʤʥʦʞʠʥʥʦʛʦ-R ʩʪʚʦʨʝʥʠʭ ʽ ʜʦʩʣʽʜʞʝʥʠʭ ʤʦʜʝʣʝʡ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʥʘ 

ʦʩʥʦʚʽ ʚʠʙʨʘʥʠʭ ʬʘʢʪʦʨʽʚ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ 46%-83% ʨʫʭʽʚ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ 

ʦʙʨʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʦʢʽʚ. ʎʝ ʪʘʢʦʞ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʥʠʞʯʫ ʟʘʣʝʞʥʽʩʪʴ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʚʽʜ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʧʦʨʽʚʥʷʥʦ 

ʟ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ ʪʘ, ʤʝʥʱʦʶ ʤʽʨʦʶ, ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʤʘʶʪʴ ʚʧʣʠʚ ʥʘ ʢʦʣʠʚʘʥʥʷ ʩʝʨʝʜʥʴʦʾ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʟʘ 

ʥʘʩʪʫʧʥʠʡ ʢʚʘʨʪʘʣ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʜʣʷ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ʅʘ ʦʩʥʦʚʽ ʤʦʜʝʣʝʡ, ʩʪʚʦʨʝʥʠʭ ʫ ʨʘʤʢʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʦʮʽʥʠʪʠ 

ʪʝʥʜʝʥʮʽʶ ʨʫʭʫ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʚʽʪʯʠʟʥʷʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘʣʝ, ʚ 

ʩʝʨʝʜʥʴʦʤʫ, 37% ʢʦʣʠʚʘʥʴ ʚʘʨʪʦʩʪʽ ʟʘʣʠʰʘʶʪʴʩʷ ʥʝʟôʷʩʦʚʘʥʠʤʠ ʚ ʨʘʤʢʘʭ 

ʩʪʚʦʨʝʥʦʾ ʤʦʜʝʣʽ, ʱʦ ʻ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ.  

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʤʢ̔ʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ ʚʘʨʪʦʩʪʽ 

ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʟʜʘʪʥʽ 

ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʢʦʤʧʘʥʽʡ ɦ ʦʜʦ 

ʧʨʦʛʥʦʟʥʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʧʨʠʡʥʷʪʪʷ ʚʽʜʧʦʚʽʜʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

ʱʦʜʦ ʘʣʦʢʘʮʽʾ ʨʝʩʫʨʩʽʚ. 
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ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 2 

 

ʇʨʦʚʝʜʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʧʨʠʩʚʷʯʝʥʝ ʦʮʽʥʮʽ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ, 

ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʠʙʽʨʢʠ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʢʘʧʽʪʘʣ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʩʬʦʨʤʦʚʘʥʠʡ ʟʘ 

ʨʘʭʫʥʦʢ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʷʢʽ ʩʫʪʪʻʚʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʟʘ ʚʘʨʪʽʩʪʶ ï ʩʪʘʚʢʘ 

ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʻ ʦʯʽʢʫʚʘʥʦ ʜʦʨʦʞʯʦʶ ʟʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʯʝʨʝʟ ʧʦʢʘʟʥʠʢ ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʢʨʘʾʥʠ, ʷʢʠʡ ʟʥʘʭʦʜʠʚʩʷ ʚʧʨʦʜʦʚʞ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʯʘʩʦʚʦʛʦ ʜʽʘʧʘʟʦʥʫ ʚ ʤʝʞʘʭ 6,3-15,7% ʽ ʙʫʚ ʦʙʫʤʦʚʣʝʥʠʡ ʢʨʝʜʠʪʥʠʤ 

ʨʝʡʪʠʥʛʦʤ ʢʨʘʾʥʠ ʪʘ ʽʥʰʠʤʠ ʬʘʢʪʦʨʘʤʠ ʨʠʟʠʢʫ ʜʣʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʡʦʛʦ ʩʪʨʫʢʪʫʨʠ ̒  ʧʽʜʩʪʘʚʦʶ 

ʜʣʷ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʟ ʾʭ ʦʧʪʠʤʽʟʘʮʽʾ, ʚʨʘʭʦʚʫʶʯʠ ʽʥʰʽ ʢʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ 

ʩʪʘʣʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ, ʪʘʢʠʭ ʷʢ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ. 

ʇʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʟʘʛʘʣʴʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɿ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ 

ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʬʘʢʪʦʨʠ ʤʘʶʪʴ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘ 

ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɿ ʤʝʪʦʶ ʚʠʢʣʶʯʝʥʥʷ 

ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʦʩʪʽ ʬʘʢʪʦʨʽʚ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ, ʙʫʣʦ ʚʽʜʽʙʨʘʥʦ ʬʘʢʪʦʨʠ, ʷʢʽ 

ʤʘʶʪʴ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘ ʟʘʛʘʣʴʥʫ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʥʝ ʤʘʶʪʴ ʧʘʨʥʦʾ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʩʦʙʦʶ. 

ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʟ ʜʦʧʦʤʦʛʦʶ ʪʘʢʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ 

ʪʘ ʮʽʥʘ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent ʤʦʞʣʠʚʦ ʧʦʷʩʥʠʪʠ 75% ʢʦʣʠʚʘʥʴ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ, ʚʨʘʭʦʚʫʶʯʠ ʦʯʽʢʫʚʘʥʥʷ ʧʦ ʾʭ 

ʟʤʽʥʘʭ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʚ ʧʨʦʛʥʦʟʫʚʘʥʥʽ ʥʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʧʝʨʽʦʜ. 

ɹʫʣʦ ʚʠʷʚʣʝʥʦ, ʱʦ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʤʘʶʪʴ ʤʝʥʰʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʥʽʞ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʬʘʢʪʦʨʠ. ʆʜʥʘʢ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ ʜʦʟʚʦʣʷʶʪʴ 

ʧʦʷʩʥʶʚʘʪʠ ʚʽʜ 46 ʜʦ 83 % ʨʫʭʽʚ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʜʘʥʠʭ ʬʘʢʪʦʨʽʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʦʯʽʢʫʚʘʥʴ ʧʦ ʟʤʽʥʘʤ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʚ 

ʥʘʩʪʫʧʥʦʤʫ ʢʚʘʨʪʘʣʽ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʜʦʟʚʦʣʠʪʴ ʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦ ʧʨʠʡʤʘʪʠ 

ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʩʪʦʩʦʚʥʦ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ.  
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ʈʆɿɼɯʃ 3 

ʋɼʆʉʂʆʅɸʃɽʅʅʗ ʅɸʇʈʗʄʂɯɺ ʋʇʈɸɺʃɯʅʅʗ ʂɸʇɯʊɸʃɯɿɸʎɯɭʖ 

ɸɻʈʆʇʈʆʄʀʉʃʆɺʀʍ ʂʆʄʇɸʅɯʁ 

 

3.1. ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ɿʘ ʫʤʦʚ ʟʘʛʘʣʴʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʪʨʠʚʘʶʯʠʭ ʪʦʨʛʽʚʝʣʴʥʠʭ, ʩʫʩʧʽʣʴʥʦ-

ʧʦʣʽʪʠʯʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʚʠʢʣʠʢʽʚ, ʚʘʞʣʠʚʠʤ ʧʠʪʘʥʥʷʤ ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʜʣʷ ʦʜʥʽʻʾ ʟ ʥʘʡʙʽʣʴʰ ʚʘʞʣʠʚʠʭ ʛʘʣʫʟʝʡ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ï 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ.  

ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʢʘʧʽʪʘʣʫ ʟʘʣʫʯʝʥʦʛʦ ʚ ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʩʢʣʘʜʘʚ 1,9 ʪʨʣʥ ʛʨʥ, 

ʱʦ ʩʢʣʘʜʘʻ ʙʣʠʟʴʢʦ 14% ʚʽʜ ʫʩʽʭ ʢʘʧʽʪʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ 

[ukrstat ï ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ]. ʉʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʟʘʣʫʯʝʥʦʛʦ ʚ ʩʽʣʴʩʴʢʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ ʪʘ ʚʠʨʦʙʥʠʮʪʚʦ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. 

ʩʢʣʘʜʘʣʘʩʴ ʥʘ 50% ʟ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʘ 9% ʪʘ 41% ʟ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʪʘ 

ʧʦʪʦʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʚʽʜʧʦʚʽʜʥʦ [77]. 

ʋʩʧʽʰʥʝ ʪʘ ʩʪʘʙʽʣʴʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ, ʟʦʢʨʝʤʘ, ʫ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ, ʟʘʣʝʞʠʪʴ ʚʽʜ ʜʦʩʪʘʪʥʴʦʛʦ ʦʙʩʷʛʫ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʷʢʽ ʙ ʤʦʛʣʠ ʟʘʙʝʟʧʝʯʠʪʠ ʷʢ ʧʦʪʦʯʥʫ ʜʽʷʣʴʥʽʩʪʴ, ʪʘʢ ʽ ʨʦʟʰʠʨʝʥʥʷ 

ʚʠʨʦʙʥʠʯʠʭ ʩʧʨʦʤʦʞʥʦʩʪʝʡ, ʘ ʪʘʢʦʞ ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ, ʧʨʠ ʮʴʦʤʫ ʩʪʨʫʢʪʫʨʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʘʻ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʪʘ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ.  

ʇʨʦʮʝʩ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʢʦʤʧʘʥʽʾ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʚʧʣʠʚʘʻ ʥʘ ʟʤʽʥʠ ʾʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʚ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ, ʷʢʝ ̒  

ʦʜʥʠʤ ʟ ʛʦʣʦʚʥʠʭ ʟʘʚʜʘʥʴ ʬʽʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ ʪʘ ʚʽʜʦʙʨʘʞʘʻ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ, ʦʩʢʽʣʴʢʠ ʚʠʟʥʘʯʘʻ, ʚ ʪʦʤʫ ʯʠʩʣʽ, ̔ ʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ 

ʙʽʟʥʝʩʫ ̔ ʡʦʛʦ ʩʧʨʦʤʦʞʥʽʩʪʴ ʛʝʥʝʨʫʚʘʪʠ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ. 

ɼʣʷ ʥʘʦʯʥʦʛʦ ʧʦʨʽʚʥʷʥʥʷ ʩʪʨʫʢʪʫʨʠ ʜʞʝʨʝʣ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʩʬʝʨʘʭ 

ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʽʟ ʟʘʛʘʣʴʥʦʶ 

ʩʪʨʫʢʪʫʨʦʶ ʜʞʝʨʝʣ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʟʘʛʘʣʦʤ ʧʦ ʚʽʪʯʠʟʥʷʥʽʡ ʝʢʦʥʦʤʽʮʽ 

ʥʘʚʝʜʝʤʦ ʚʽʟʫʘʣʴʥʝ ʧʦʨʽʚʥʷʥʥʷ ʥʘ ʨʠʩ. 3.1. 
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ʈʠʩ. 3.1. ʉʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʫ ʩʬʝʨʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ, ʪʘ ʟʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ https://ukrstat.gov.ua. 

 

ʗʢ ʙʘʯʠʤʦ ʨʝʩʫʨʩʥʘ ʙʘʟʘ ʩʬʝʨʠ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʩʬʦʨʤʦʚʘʥʘ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʜʞʝʨʝʣ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʽʣʴʰʝ ʥʘ 20,8% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ ʯʘʩʪʢʦʶ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʦ ʝʢʦʥʦʤʽʮʽ ʟʘʛʘʣʦʤ, ʚʽʜʧʦʚʽʜʥʘ, ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʥʠʞʯʘ 4,3%, ʘ ʧʦʪʦʯʥʠʭ ï ʥʘ 16,5%. ʊʘʢʝ ʧʝʨʝʚʘʞʘʥʥʷ ʚʣʘʩʥʠʭ 

ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʘʜ ʧʦʟʠʢʦʚʠʤʠ ʤʦʞʝ ʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʟʘʙʝʟʧʝʯʠʪʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʝʥʰ ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ. ɼʣʷ ʟôʷʩʫʚʘʥʥʷ ʮʴʦʛʦ 

ʧʠʪʘʥʥʷ, ʧʨʦʚʝʜʝʤʦ ʧʦʨʽʚʥʷʥʥʷ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʟʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ ʚ 

ʧʦʨʽʚʥʷʥʥʽ ʟ ʛʘʣʫʟʷʤʠ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ 

ʭʘʨʯʫʚʘʥʥʷ ʫ ʪʘʙʣ. 3.1. 
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ʊʘʙʣʠʮʷ 3.1 

ʇʦʨʽʚʥʷʥʥʷ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʝʡ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʽʟ ʟʘʛʘʣʴʥʠʤʠ ʧʦ ʝʢʦʥʦʤʽʮʽ ʩʪʘʥʦʤ 

ʥʘ ʢʽʥʝʮʴ 2021 ʨʨ. 

ʊʠʧ ʅʘʟʚʘ 
ɿʘʛʘʣʦʤ ʧʦ 

ʝʢʦʥʦʤʽʮʽ, % 

ʉʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦ ʧʨʦʜʫʢʪʽʚ 

ʭʘʨʯʫʚʘʥʥʷ, % 

ȹ 

ʅʝʦʙʦʨʦʪʥʽ 

ʘʢʪʠʚʠ 

ʆɿ ʪʘ ʥʝʤʘʪʝʨʽʘʣʴʥʽ 

ʘʢʪʠʚʠ 27,1 25,9 -1,2 

ɯʥʚʝʩʪʠʮʽʡʥʘ ʥʝʨʫʭʦʤʽʩʪʴ 0,7 0,1 -0,6 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʙʽʦʣʦʛʽʯʥʽ 

ʘʢʪʠʚʠ 0,1 0,8 0,7 

ʅʝʟʘʚʝʨʰʝʥʽ ʢʘʧʽʪʘʣʴʥʽ 

ʽʥʚʝʩʪʠʮʽʾ 3,7 2,1 -1,6 

ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʬʽʥʘʥʩʦʚʽ 

ʽʥʚʝʩʪʠʮʽʾ 5,7 4,3 -1,4 

ɯʥʰʽ ʥʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ 2,8 1,5 -1,3 

ɿʘʛʘʣʦʤ 40,1 34,7 -5,4 

ʆʙʦʨʦʪʥʽ 

ʘʢʪʠʚʠ 

ɿʘʧʘʩʠ 14,9 27,6 12,7 

ʇʦʪʦʯʥʽ ʙʽʦʣʦʛʽʯʥʽ ʘʢʪʠʚʠ 0,3 1,9 1,6 

ɼʝʙʽʪʦʨʩʴʢʘ 

ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ 
36,3 30,4 -5,9 

ʇʦʪʦʯʥʽ ʬʽʥʘʥʩʦʚʽ 

ʽʥʚʝʩʪʠʮʽʾ 
1,4 0,3 -1,1 

ɻʨʦʰʦʚʽ ʢʦʰʪʠ 4,5 3,4 -1,1 

ɺʠʪʨʘʪʠ ʤʘʡʙʫʪʥʽʭ 

ʧʝʨʽʦʜʽʚ 
0,4 0,6 0,2 

ɯʥʰʽ ʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ 2,1 1,1 -1,0 

ɿʘʛʘʣʦʤ 59,9 65,3 5,4 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ 

https://ukrstat.gov.ua. 

 

ɺʠʭʦʜʷʯʠ ʟ ʧʨʦʚʝʜʝʥʦʛʦ ʚ ʪʘʙʣ. 3.1 ʧʦʨʽʚʥʷʥʥʷ ʙʘʯʠʤʦ, ʱʦ ʚ ʩʪʨʫʢʪʫʨʽ 

ʙʘʣʘʥʩʫ ʯʘʩʪʢʘ ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ̒  ʥʠʞʯʦʶ ʥʘ 5,4% ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ 

ʟʘʛʘʣʴʥʦʾ ʧʦ ʝʢʦʥʦʤʽʮʽ. ɺ ʪʦʡ ʞʝ ʯʘʩ, ʪʘʢʘ ʞ ʯʘʩʪʢʘ ʟʘʧʘʩʽʚ ʪʘ ʧʦʪʦʯʥʠʭ 

ʙʽʦʣʦʛʽʯʥʠʭ ʘʢʪʠʚʽʚ ʚ ʛʘʣʫʟʷʭ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ 

ʧʨʦʜʫʢʪʽʚ ʭʘʨʯʫʚʘʥʥʷ ʻ ʚʠʱʦʶ ʥʘ 12,7% ʪʘ 1,6% ʚʽʜʧʦʚʽʜʥʦ, ʚ ʧʦʨʽʚʥʷʥʥʷ ʟ 

ʟʘʛʘʣʴʥʠʤʠ ʧʦ ʝʢʦʥʦʤʽʮʽ. ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʝʨʝʚʘʞʘʥʥʷ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ 
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ʢʘʧʽʪʘʣʫ ʥʘ 20,8% ʚ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʧʘʥʽʡ ʛʘʣʫʟʝʡ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʧʦʨʽʚʥʷʥʦ ʟ ʟʘʛʘʣʴʥʦʶ ʧʦ ʝʢʦʥʦʤʽʮʽ ʧʦʚ'ʷʟʘʥʘ ʩʘʤʝ ʟ ʥʝʦʙʭʽʜʥʽʩʪʶ 

ʟʘʙʝʟʧʝʯʠʪʠ ʚʣʘʩʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʥʘʯʥʦʾ ʯʘʩʪʢʠ ʥʝʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ ʪʘ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʟ ʪʨʠʚʘʣʠʤ ʮʠʢʣʦʤ ʦʙʝʨʪʘʥʥʷ, ʪʠʤ ʩʘʤʠʤ 

ʟʘʙʝʟʧʝʯʫʶʯʠ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ. 

ʆʜʥʠʤ ʟ ʛʦʣʦʚʥʠʭ ʟʘʚʜʘʥʴ ʬʽʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʻ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ.  

ɻʦʣʦʚʥʠʤ ʧʠʪʘʥʥʷʤ ʚ ʬʦʨʤʫʚʘʥʥʽ ʢʘʧʽʪʘʣʫ ʻ ʦʧʪʠʤʽʟʘʮʽʷ ʡʦʛʦ ʩʪʨʫʢʪʫʨʠ, 

ʱʦ ʦʙʫʤʦʚʣʝʥʦ ʧʦʪʨʝʙʦʶ ʚ ʜʦʩʪʘʪʥʴʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʥʝʦʙʭʽʜʥʽʩʪʶ ʤʽʥʽʤʽʟʘʮʽʾ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʠʭ 

ʚʠʪʨʘʪ ʥʘ ʢʘʧʽʪʘʣ ʽ ʟʙʽʣʴʰʝʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʪʘ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ [36]. 

ʆʧʪʠʤʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ - ʮʝ ʪʘʢʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʣʘʩʥʠʤʠ ʽ 

ʧʦʟʠʢʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ, ʟʘ ʫʤʦʚʠ ʷʢʦʛʦ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʝʬʝʢʪʠʚʥʘ ʧʨʦʧʦʨʮʽʡʥʽʩʪʴ 

ʤʽʞ ʢʦʝʬʽʮʽʻʥʪʦʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʧʦʢʘʟʥʠʢʘʤʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʡʦʛʦ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ [15, c. 213]. 

ɿ ʤʝʪʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʰʣʷʭʽʚ ʜʦʩʷʛʥʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʧʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʪʘ ʝʬʝʢʪʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ ʜʣ ̫ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 

ʜʘʥʠʤʠ ʾʭ ʧʫʙʣʽʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʟʚʽʪʽʚ. ʉʧʝʨʰʫ ʧʨʦʚʝʜʝʤʦ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʨʦʟʨʘʭʦʚʘʥʠʭ ʚ ʪʘʙʣ. 3.2 ʜʘʥʠʭ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ 

ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ MHP ʥʦʨʤʘʪʠʚʥʠʤ 

ʧʨʦʪʷʛʦʤ ʫʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ. ʋ ʢʦʤʧʘʥʽʾ MHP ʧʨʦʪʷʛʦʤ 2013-2021 

ʨʨ. ʙʫʣʠ ʚʽʜʩʫʪʥʽ ʚʣʘʩʥʽ ʦʙʦʨʦʪʥʽ ʢʦʰʪʠ, ʘ ʢʦʝʬʽʮʽʻʥʪʠ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʩʪʘʥʦʚʠʣʠ -0,47 ʪʘ -0,49 ʧʨʠ ʥʦʨʤʘʪʠʚʥʠʭ >0,00 ʪʘ >0,10, ʚʽʜʧʦʚʽʜʥʦ.  
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ʊʘʙʣʠʮʷ 3.2 

ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ MHP ʟʘ 2013 ï 2021 ʨʨ. 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 

ʅ
ʦ
ʨ
ʤ
ʘ
ʪ
ʠ
ʚ
ʥ
ʝ
 

ʟ
ʥ
ʘ
ʯ
ʝ
ʥ
ʥ
ʷ

 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɺʩʴʦʛʦ ʘʢʪʠʚʽʚ, ʤʣʥ $ - 2684 2102 2058 2132 2159 2602 3511 3296 3668 

ʅʝʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1599 1284 1305 1372 1342 1616 2310 2158 2229 

ʆʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1085 818 753 760 817 986 1201 1138 1439 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1173 638 604 696 829 1078 1367 1254 1516 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1511 1464 1454 1436 1330 1524 2144 2042 2152 

ɺʣʘʩʥʽ ʦʙʦʨʦʪʥʽ ʢʦʰʪʠ, ʤʣʥ $ - -426 -646 -701 -676 -513 -538 -943 -904 -713 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
> 0,00 -0,36 -1,01 -1,16 -0,97 -0,62 -0,50 -0,69 -0,72 -0,47 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ 

> 0,10 -0,39 -0,79 -0,93 -0,89 -0,63 -0,55 -0,79 -0,79 -0,49 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ > 0,50 0,44 0,30 0,29 0,33 0,38 0,41 0,39 0,38 0,41 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ 
Ò 1,00 1,29 2,29 2,41 2,06 1,60 1,41 1,57 1,63 1,42 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ.  

 

ʂʦʝʬʽʮʽʻʥʪʠ ʘʚʪʦʥʦʤʽʾ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʪʘʢʦʞ ʥʝ ʚʽʜʧʦʚʽʜʘʣʠ 

ʥʦʨʤʘʪʠʚʥʠʤ, ʧʨʦʪʷʛʦʤ 2013ï2021 ʨʨ. ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʩʪʨʫʢʪʫʨʽ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ MHP ʩʢʣʘʜʘʣʘ ʚʽʜ 29% ʜʦ 44%, ʧʨʠ ʟʘʛʘʣʴʥʦʧʨʠʡʥʷʪʦʤʫ 

ʥʦʨʤʘʪʠʚʽ - ʚʠʱʝ 50%.  ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʚʠʭʦʜʷʯʠ ʟ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, 

ʢʦʤʧʘʥʽʾ ʚʘʨʪʦ ʙʫʣʦ ʙ ʧʨʠʜʽʣʷʪʠ ʫʚʘʛʫ ʟʘʙʝʟʧʝʯʝʥʥʶ ʥʘʷʚʥʦʩʪʽ ʚʣʘʩʥʠʭ 

ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ, ʦʩʢʽʣʴʢʠ ʮʝ ʜʦʟʚʦʣʠʣʦ ʙ ʢʦʤʧʘʥʽʾ ʟʘʙʝʟʧʝʯʠʪʠ ʚʠʱʫ ʛʥʫʯʢʽʩʪʴ 

ʚ ʫʧʨʘʚʣʽʥʥʽ ʣʽʢʚʽʜʥʽʩʪʶ, ʘ ʪʘʢʦʞ ʩʧʨʠʷʣʦ ʙ ʧʽʜʚʠʱʝʥʥʶ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, 

ʱʦ ʻ ʟʘʧʦʨʫʢʦʶ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʆʮʽʥʠʤʦ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ Kernel ʚ ʪʘʙʣ. 3.3. 
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ʊʘʙʣʠʮʷ 3.3 

ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ Kernel ʟʘ 2013 ï 2021 ʨʨ. 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 
ʅʦʨʤʘʪʠʚʥʝ 
ʟʥʘʯʝʥʥʷ 

2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɺʩʴʦʛʦ ʘʢʪʠʚʽʚ, ʤʣʥ $ - 2467 1996 1542 1668 2032 2363 2938 3460 4311 

ʅʝʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1221 1032 799 781 862 994 1415 1612 1740 

ʆʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1246 964 743 887 1170 1369 1523 1848 2571 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1297 1028 891 1016 1142 1190 1408 1565 2001 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 1170 968 651 652 890 1173 1530 1895 2310 

ɺʣʘʩʥʽ ʦʙʦʨʦʪʥʽ ʢʦʰʪʠ, ʤʣʥ $ - 76 -4 92 235 280 196 -7 -47 261 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 
ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

> 0,00 0,06 0,00 0,10 0,23 0,25 0,16 0,00 -0,03 0,13 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 
ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 
ʢʦʰʪʘʤʠ 

> 0,10 0,06 0,00 0,12 0,26 0,24 0,13 0,00 -0,03 0,10 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ > 0,50 0,53 0,52 0,58 0,61 0,56 0,50 0,48 0,45 0,46 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 
ʣʝʚʝʨʠʜʞʫ 

Ò 1,00 0,90 0,94 0,73 0,64 0,78 0,98 1,08 1,21 1,15 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ.  

 

ɺʠʭʦʜʷʯʠ ʟ ʨʦʟʨʘʭʦʚʘʥʠʭ ʚ ʪʘʙʣ. 3.3 ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʢʦʤʧʘʥʽʾ Kernel, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʢʦʤʧʘʥʽʷ ʤʘʻ ʩʪʽʡʢʫ ʧʦʟʠʮʽʶ ʚ 

ʢʦʥʪʝʢʩʪʽ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʪʘ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʢʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʟʥʘʭʦʜʠʚʩʷ ʥʘ ʨʽʚʥʽ 0,13, ʘ ʢʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ ʫ 2021 ʨ. ʩʪʘʥʦʚʠʚ 0,10. ʇʨʠ ʮʴʦʤʫ ʟʛʘʜʘʥʽ ʧʦʢʘʟʥʠʢʠ ʧʨʦʪʷʛʦʤ 2013-

2021 ʨ. ʟʥʘʭʦʜʠʣʠʩʴ ʚ ʤʝʞʘʭ -0,03-0,25 ʪʘ -0,03-0,26 ʚʽʜʧʦʚʽʜʥʦ. ɺ ʢʦʥʪʝʢʩʪʽ 

ʘʚʪʦʥʦʤʽʾ, ʧʦʢʘʟʥʠʢʠ ʢʦʤʧʘʥʽʾ Kernel ʧʦʛʽʨʰʠʣʠʩʴ ʚ ʧʝʨʽʦʜ ʧʽʩʣʷ 2016 ʨ., ʢʦʣʠ 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʩʪʘʥʦʚʠʚ 0,61, ʱʦ ʥʘ 0,11 ʧʝʨʝʚʠʱʫʻ ʥʦʨʤʘʪʠʚʥʠʡ 

ʧʦʢʘʟʥʠʢ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʩʢʣʘʜʘʚ 0,46, ʱʦ ʥʘ 0,04 ʥʠʞʯʝ 

ʚʽʜ ʥʦʨʤʘʪʠʚʥʦʛʦ ʧʦʢʘʟʥʠʢʘ. ɿʘʛʘʣʦʤ ʚʠʩʥʦʚʦʢ ʧʦ ʬʽʥʘʥʩʦʚʽʡ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ 

Kernel ʻ ʥʝʦʜʥʦʟʥʘʯʥʠʤ, ʦʩʢʽʣʴʢʠ ʧʦʢʘʟʥʠʢʠ, ʱʦ ʧʦʚôʷʟʘʥʽ ʟ ʥʘʷʚʥʽʩʪʶ ʪʘ 

ʜʦʩʪʘʪʥʽʩʪʶ ʚʣʘʩʥʠʭ ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ ʧʝʨʝʙʫʚʘʣʠ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʚ ʤʝʞʘʭ 

ʥʦʨʤʠ, ʧʨʦʪʝ ʢʦʝʬʽʮʽʻʥʪʠ ʘʚʪʦʥʦʤʽʾ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʥʝ ʚʽʜʧʦʚʽʜʘʣʠ 

ʥʦʨʤʘʪʠʚʥʠʤ ʧʦʢʘʟʥʠʢʘʤ. 
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ʆʮʽʥʠʤʦ ʢʦʤʧʣʝʢʩ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Astarta ʚ 

ʪʘʙʣ. 3.4. 

ʊʘʙʣʠʮʷ 3.4 

ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ Astarta ʟʘ 2013 ï 2021 ʨʨ. 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ 

ʧʦʢʘʟʥʠʢ 

ʅʦʨʤʘʪʠʚʥʝ 

ʟʥʘʯʝʥʥʷ 
2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɺʩʴʦʛʦ ʘʢʪʠʚʽʚ, ʤʣʥ $ - 929 682 504 567 656 800 839 692 735 

ʅʝʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ $ 
- 396 325 238 265 324 439 478 424 394 

ʆʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ $ 
- 533 357 266 302 332 361 361 268 341 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ 

ʜʦʣ. $ 
- 521 334 221 326 437 443 464 416 516 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ ʜʦʣ. $ 
- 408 348 283 241 219 357 375 276 219 

ɺʣʘʩʥʽ ʦʙʦʨʦʪʥʽ 

ʢʦʰʪʠ, ʤʣʥ ʜʦʣ. $ 
- 125 9 -17 61 113 4 -14 -8 122 

ʂʦʝʬʽʮʽʻʥʪ 

ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ 

> 0,00 0,24 0,03 -0,08 0,19 0,26 0,01 -0,03 -0,02 0,24 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ 

> 0,10 0,23 0,02 -0,06 0,20 0,34 0,01 -0,04 -0,03 0,36 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ > 0,50 0,56 0,49 0,44 0,57 0,67 0,55 0,55 0,60 0,70 

ʂʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ 

Ò 1,00 0,78 1,04 1,28 0,74 0,50 0,81 0,81 0,66 0,42 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ʈʦʟʨʘʭʦʚʘʥʽ ʚ ʪʘʙʣ. 3.4 ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ Astarta 

ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʙʫʣʠ ʥʝʦʜʥʦʨʽʜʥʠʤʠ. ʇʦʢʘʟʥʠʢ ʢʦʝʬʽʮʽʻʥʪʘ 

ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʢʦʣʠʚʘʚʩʷ ʚʽʜ -0,08 ʜʦ 

0,24, ʘ ʢʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ï ʚʽʜ -0,06 ʜʦ 

0,36. ʊʘʢʽ ʢʦʣʠʚʘʥʥʷ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʘʣʠ ʚʽʜ ʟʤʽʥ ʚ ʥʝʨʦʟʧʦʜʽʣʝʥʦʤʫ 

ʧʨʠʙʫʪʢʫ ʢʦʤʧʘʥʽ,ʾ ʷʢʠʡ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʩʪʘʥʦʚʠʚ ʚʽʜ 

44% ʜʦ 85% ʦʙʩʷʛʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ̔  ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʚʧʣʠʚʘʻ ʥʘ ʟʤʽʥʠ ʚ ʥʴʦʤʫ. 

ʂʦʝʬʽʮʽʻʥʪʠ ʘʚʪʦʥʦʤʽʾ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʪʘʢ ʩʘʤʦ ʧʨʦʪʷʛʦʤ 2013-2021 
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ʨʨ. ʢʦʣʠʚʘʣʠʩʴ ʟʘʣʝʞʥʦ ʚʽʜ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʥʘʷʚʥʦʩʪʽ ʚ ʥʝʾ 

ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ. ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʽʣʴʰʦ ʾ

ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʧʨʦʛʥʦʟʦʚʘʥʦʩʪʽ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʘ 

ʪʘʢʦʞ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ, ʟʘ ʟʘʜʘʥʦʾ ʜʠʥʘʤʽʢʠ ʚʘʨʪʦ 

ʙʫʣʦ ʙ ʨʦʟʛʣʷʥʫʪʠ ʤʦʞʣʠʚʽʩʪʴ ʜʦʜʘʪʢʦʚʠʭ ʚʢʣʘʜʝʥʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟ 

ʦʜʥʦʯʘʩʥʠʤ ʙʘʣʘʥʩʫʚʘʥʥʷʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʧʦʟʠʢʦʚʠʤʠ 

ʢʦʰʪʘʤʠ ʚ ʧʝʨʽʦʜʠ ʚʠʩʦʢʦʾ ʧʨʠʙʫʪʢʦʚʦʩʪʽ.  

ɺ ʪʘʙʣ. 3.5 ʧʨʦʚʝʜʝʤʦ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ IMC. 

ʊʘʙʣʠʮʷ 3.5 

ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ IMC  ʟʘ 2013 ï 2021 ʨʨ. 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ ʧʦʢʘʟʥʠʢ 
ʅʦʨʤʘʪʠʚʥʝ 

ʟʥʘʯʝʥʥʷ 
2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɺʩʴʦʛʦ ʘʢʪʠʚʽʚ, ʤʣʥ ʜʦʣ. $ - 315 237 165 185 191 216 318 293 397 

ʅʝʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ 

ʜʦʣ. $ 
- 146 105 63 78 76 84 174 166 227 

ʆʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 169 132 102 107 115 132 144 127 170 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 152 66 30 66 91 121 137 129 184 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 163 171 135 119 100 95 181 164 213 

ɺʣʘʩʥʽ ʦʙʦʨʦʪʥʽ ʢʦʰʪʠ, 

ʤʣʥ $ 
- 6 -39 -33 -12 15 37 -37 -37 -43 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
> 0,00 0,04 -0,59 -1,10 -0,18 0,16 0,31 -0,27 -0,29 -0,23 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ 

ʢʦʰʪʘʤʠ 

> 0,10 0,04 -0,29 -0,32 -0,11 0,13 0,28 -0,26 -0,29 -0,25 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ > 0,50 0,48 0,28 0,18 0,36 0,48 0,56 0,43 0,44 0,46 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ 
Ò 1,00 1,07 2,59 4,50 1,80 1,10 0,79 1,32 1,27 1,16 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɺʠʭʦʜʷʯʠ ʟ ʨʦʟʨʘʭʦʚʘʥʠʭ ʚ ʪʘʙʣ. 3.5 ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʢʦʤʧʘʥʽʾ IMC ʟʘ 2013-2021 ʨʨ. ʧʦʤʽʪʥʦ, ʱʦ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʢʦʣʠʚʘʣʘʩʴ ʚ ʨʽʟʥʽ ʩʪʦʨʦʥʠ. ʋ 2013 ʨ. ʢʦʤʧʘʥʽʷ ʤʘʣʘ 6 ʤʣʥ ʜʦʣ. ʉʐɸ ʦʙʦʨʦʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ 48% ʚ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʢʣʘʜʘʚ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʱʦ, ʟʘʛʘʣʦʤ, 

ʭʦʯ ʽ ʥʝ ʚʽʜʧʦʚʽʜʘʣʦ ʥʦʨʤʘʪʠʚʥʠʤ ʢʨʠʪʝʨʽʷʤ, ʘʣʝ ʙʫʣʦ ʙʣʠʟʴʢʦ ʜʦ ʥʠʭ. ʇʨʦʪʷʛʦʤ 
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2014-2015 ʨʨ. ʚʽʜʙʫʣʦʩʴ ʩʢʦʨʦʯʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘ ʨʘʭʫʥʦʢ ʟʥʠʞʝʥʥʷ 

ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʪʘ ʡʦʛʦ ʧʝʨʝʦʮʽʥʢʠ ʫ ʚʘʣʶʪʫ ʟʚʽʪʥʦʩʪʽ, ʚ ʨʝʟʫʣʴʪʘʪʽ 

ʧʦʢʘʟʥʠʢʠ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ 

ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʙʫʣʠ ʥʘ ʨʽʚʥʽ ʚʽʜ -0,59 ʜʦ -1,10 ʪʘ -0,29 ʪʘ 0,32 ʚʽʜʧʦʚʽʜʥʦ, 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʪʘʢʦʞ ʥʝ ʚʽʜʧʦʚʽʜʘʚ ʥʦʨʤʘʪʠʚʥʦʤʫ ʽ ʙʫʚ ʥʘ ʨʽʚʥʽ 0,18-0,28. 

ʇʨʦʪʷʛʦʤ 2016-2018 ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʥʘʨʦʱʫʚʘʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘ ʨʘʭʫʥʦʢ 

ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʱʦ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʥʫʣʦ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ, ʷʢʠʡ 

ʩʪʘʥʦʚʠʚ 0,56 ʩʪʘʥʦʤ ʥʘ 2018 ʨ., ʘ ʪʘʢʦʞ ʧʦʢʘʟʥʠʢʠ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʩʪʘʥʦʤ ʥʘ 2018 ʨ. 

ʩʪʘʥʦʚʠʣʠ 0,31 ʪʘ 0,28 ʚʽʜʧʦʚʽʜʥʦ. ɺ 2019-2021 ʨʨ. ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʧʦʚʝʨʥʫʣʠʩʴ ʥʘ ʨʽʚʝʥʴ, ʷʢʠʡ ʥʝ ʚʽʜʧʦʚʽʜʘʻ ʥʦʨʤʘʪʠʚʥʠʤ ï ʩʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʩʢʣʘʚ 0,46, ʢʦʝʬʽʮʽʻʥʪʠ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʩʢʣʘʣʠ -0,23 ʪʘ -0,25 ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘʩʘʤʧʝʨʝʜ, ʧʨʠʯʠʥʦʶ ʮʴʦʛʦ ʩʪʘʣʠ ʟʤʽʥʠ ʚ ʧʽʜʭʦʜʽ ʦʙʣʽʢʫ ʣʽʟʠʥʛʦʚʠʭ ʘʢʪʠʚʽʚ 

ʙʘʟʫʶʯʠʩʴ ʥʘ ʄʉʌɿ 16 çʆʨʝʥʜʘè, ʯʝʨʝʟ ʚʧʨʦʚʘʜʞʝʥʥʷ ʷʢʦʛʦ ʟʥʘʯʥʦ ʟʨʦʩʣʘ ʩʫʤʘ 

ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ. ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘ ʟʘʜʘʥʠʭ ʫʤʦʚ ʚʘʨʪʦ ʟʘʤʽʱʫʚʘʪʠ ʯʘʩʪʠʥʫ ʦʨʝʥʜʦʚʘʥʠʭ 

ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʚʣʘʩʥʠʤʠ ʟʘ ʨʘʭʫʥʦʢ ʜʦʜʘʪʢʦʚʦʛʦ ʚʢʣʘʜʝʥʥʷ ʢʘʧʽʪʘʣʫ. 

ʈʦʟʨʘʭʫʻʤʦ ʢʦʤʧʣʝʢʩ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Ovostar 

Union ʚ ʪʘʙʣ. 3.6. 

ʊʘʙʣʠʮʷ 3.6 

ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘ 2013 ï 2021 ʨʨ. 

ʉʝʨʝʜʥʴʦʨʽʯʥʠʡ 

ʧʦʢʘʟʥʠʢ 

ʅʦʨʤʘʪʠʚʥʝ 

ʟʥʘʯʝʥʥʷ 
2013 2014 2015 2016 2017 2018 2019 2020 2021 

1 2 3 4 5 6 7 8 9 10 11 

ɺʩʴʦʛʦ ʘʢʪʠʚʽʚ, ʤʣʥ $ - 137 119 95 106 121 145 155 129 140 

ʅʝʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, 

ʤʣʥ $ 
- 97 82 59 64 67 77 99 88 92 

ʆʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 40 37 36 42 54 68 56 41 48 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 119 98 72 81 96 123 131 105 111 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ - 18 21 23 25 25 22 24 24 29 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.6 

1 2 3 4 5 6 7 8 9 10 11 

ɺʣʘʩʥʽ ʦʙʦʨʦʪʥʽ ʢʦʰʪʠ, 

ʤʣʥ $ 
- 22 16 13 17 29 46 32 17 19 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
> 0,00 0,18 0,16 0,18 0,21 0,30 0,37 0,24 0,16 0,17 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ 

ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ 

> 0,10 0,55 0,43 0,36 0,40 0,54 0,68 0,57 0,41 0,40 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ > 0,50 0,87 0,82 0,76 0,76 0,79 0,85 0,85 0,81 0,79 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ 
Ò 1,00 0,15 0,21 0,32 0,31 0,26 0,18 0,18 0,23 0,26 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ʅʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 3.6 ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ Ovostar Union 

ʧʨʦʪʷʛʦʤ 2013-2021 ʨʨ. ʧʝʨʝʙʫʚʘʣʠ ʚ ʤʝʞʘʭ ʥʦʨʤʘʪʠʚʥʠʭ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. 

ʢʦʝʬʽʮʽʻʥʪʠ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ 

ʦʙʦʨʦʪʥʠʤʠ ʢʦʰʪʘʤʠ ʜʦʨʽʚʥʶʚʘʣʠ 0,17 ʪʘ 0,40 ʚʽʜʧʦʚʽʜʥʦ, ʘ ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 

ʩʢʣʘʜʘʚ 0,79, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʫ ʬʽʥʘʥʩʦʚʫ ʥʝʟʘʣʝʞʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʽʜ 

ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ɯʥʠhʤʠ ʩʢʣʘʜʦʚʠʤʠ ʯʘʩʪʠʥʘʤʠ, ʷʢ ̔ʭʘʨʘʢʪʝʨʠʟʫʶʪ ɹʦʧʪʠʤʘʣʴʥʽʩʪʴ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ  ̒ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʪʘ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, ʱʦ 

ʜʘʻ ʟʤʦʛʫ ʟ ʥʘʡʙʽʣʴʰʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ ʦʪʨʠʤʫʚʘʪʠ ʚʠʛʦʜʠ ʚʽʜ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ  ʜʦʪʨʠʤʘʥʥʷ ʫʤʦʚʠ, ʢʦʣʠ ʩʪʘʚʢʘ ʪʘʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʥʝ ʧʝʨʝʚʠʱʫʻ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ. ʄʘʢʩʠʤʽʟʘʮʽʷ ʧʦʢʘʟʥʠʢʘ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ 

ʟʘ ʫʤʦʚʠ ʧʽʜʪʨʠʤʢʠ ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʦʟʚʦʣʷʻ ʩʪʚʦʨʶʚʘʪʠ 

ʜʦʜʘʪʢʦʚʫ ʚʘʨʪʽʩʪʴ ʩʪʝʡʢʭʦʣʜʝʨʘʤ ʢʦʤʧʘʥʽʾ ʟʘ ʨʘʭʫʥʦʢ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʟʠʢʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ʙʝʟ ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʣʫʯʘʪʠ ʚʣʘʩʥʽ ʢʘʧʽʪʘʣʴʥʽ ʨʝʩʫʨʩʠ. 

ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʜʘʥʦʛʦ ʘʩʧʝʢʪʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʩʪʽ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ, ʦʮʽʥʠʤʦ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ʪʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʝʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ, ʘ ʪʘʢʦʞ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʊʘʢʘ ʦʮʽʥʢʘ ʜʦʟʚʦʣʠʪʴ 

ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʘʧʽʪʘʣʫ. 
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ʇʨʦʚʝʜʝʤʦ ʫ ʪʘʙʣ. 3.7 ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʢʦʤʧʘʥʽʾ MHP ʟʘ 2013-2021 ʨʨ. 

ʊʘʙʣʠʮʷ 3.7 

ɸʥʘʣʽʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

MHP ʟʘ 2013 ï 2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 2684 2102 2058 2132 2159 2602 3511 3296 3668 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 1173 638 604 696 829 1078 1367 1254 1516 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 1511 1464 1454 1436 1330 1524 2144 2042 2152 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 272 460 364 316 365 315 222 203 517 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 110 109 106 107 108 138 148 144 150 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
7,3 7,4 7,3 7,4 8,2 9,1 6,9 7,1 7,0 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

WACC, % 15,8 9,8 8,3 10,5 14,9 6,4 14,1 11,3 14,8 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 19 18 18 18 18 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 162 -412 -126 59 204 128 215 -133 393 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
13,8 -64,6 -20,9 8,5 24,6 11,9 15,7 -10,6 25,9 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
6,0 -19,6 -6,1 2,8 9,4 4,9 6,1 -4.0 10,7 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, 

% 
-1,3 -50,8 -26,4 -7,9 1,7 -4,8 -1,0 -14,8 4,3 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣʠʮʽ 3.7 ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʩ̔ʪɹ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦ ʾʢʦʤʧʘʥʽʾ MHP ʟʘ ʧʝʨʽʦʜ 2013-2021 ʨʨ. ʟʥʘʭʦʜʠʣʘʩʴ ʚ ʽʥʪʝʨʚʘʣʽ 

6,9%-9,1%, ʧʨʠ ʮʴʦʤʫ ʧʨʦʪʷʛʦʤ 2014-2019 ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʟ 7,4% ʚ 2014 ʨ. ʜʦ 9,1% ʚ 2018 ʨ., ʧʽʩʣʷ 2019 ʨ. ʚʘʨʪʽʩʪʴ 

ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ ʟʥʘʭʦʜʠʣʘʩʴ ʥʘ ʨʽʚʥʽ 6,9%-7,1%. ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, 

ʱʦ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʤʘʚ ʧʦʟʠʪʠʚʥʠʡ ʧʦʢʘʟʥʠʢ ʣʠʰʝ ʫ 2017 ʨ. ʪʘ 

2021 ʨ., ʚʩʽ ʽʥʰʽ ʨʦʢʠ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʯʘʩʦʚʦʛʦ ʧʨʦʤʽʞʢʫ ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʠʩʴ 

ʚʠʱʦʶ ʩʪʘʚʢʦʶ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʽʞ ʨʽʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʱʦ 
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ʦʟʥʘʯʘʻ ʧʦʥʝʩʝʥʥʷ ʢʦʤʧʘʥʽʻʶ ʙʽʣʴʰʠʭ ʚʠʪʨʘʪ ʥʘ ʧʦʟʠʢʦʚʝ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʥʽʞ 

ʦʪʨʠʤʘʥʥʷ ʚʠʛʽʜ ʚʽʜ ʡʦʛʦ ʟʘʣʫʯʝʥʥʷ.  

ɸʥʘʣʽʟʫʶʯʠ ʜʘʥʽ ʪʘʙʣʠʮʽ 3.8 ʙʘʯʠʤʦ, ʱʦ ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ Kernel ʟʘ ʧʝʨʽʦʜ 2013-2021 ʨʨ. ʟʥʘʭʦʜʠʣʘʩʴ ʚ ʽʥʪʝʨʚʘʣʽ 

5,1%-9,2%, ʚʽʜʩʫʪʥʽ ʷʩʢʨʘʚʦ ʚʠʨʘʞʝʥʽ ʪʨʝʥʜʠ ʜʦ ʟʥʠʞʝʥʥʷ ʘʙʦ ʟʨʦʩʪʘʥʥʷ. 

ʊʘʙʣʠʮʷ 3.8 

ɸʥʘʣʽʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

Kernel ʟʘ 2013 ï 2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 2467 1996 1542 1668 2032 2363 2938 3460 4311 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 1297 1028 891 1016 1142 1190 1408 1565 2001 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 1170 968 651 652 890 1173 1530 1895 2310 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 100 304 314 292 171 252 238 678 842 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 67 77 60 54 68 75 112 157 117 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
5,7 8,0 9,2 8,3 7,6 6,4 7,3 8,3 5,1 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

WACC, % 17,2 12,7 11,2 14,7 18,5 5,1 16,2 12,8 15,1 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 19 18 18 18 18 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ -12 7 171 245 109 133 116 422 690 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
-0,9 0,7 19,2 24,1 9,5 11,2 8,2 27,0 34,5 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
-0,5 0,4 11,1 14,7 5,4 5,6 3,9 12,2 16,0 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ  

ʣʝʚʝʨʠʜʞʫ, % 
-4,5 -5,9 1,1 3,4 -1,5 -0,6 -3,0 3,9 10,4 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ɺʘʨʪʦ ʥʘʛʦʣʦʩʠʪʠ, ʱʦ ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʧʦʟʠʪʠʚʥʠʡ ʧʦʢʘʟʥʠʢ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ ʚʧʨʦʜʦʚʞ 2014-2021 ʨʨ., ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʤʘʚ ʥʝʛʘʪʠʚʥʽ 

ʟʥʘʯʝʥʥʷ ʫ 2014 ʨ. ʪʘ 2017-2019 ʨʨ., ʢʦʣʠ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʙʫʣʘ 

ʚʠʱʦʶ. ʊʘʢʦʞ ʟʘʟʥʘʯʠʤʦ, ʱʦ ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʫʩʽ ʨʦʢʠ, ʢʨʽʤ 

2018 ʨ. ʙʫʣʘ ʚʠʱʦʶ ʟʘ ʩʪʘʚʢʫ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ ʾʾ ʟʙʽʣʴʰʝʥʥʷ ʟʘʨʘʜʠ 
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ʟʥʠʞʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʧʨʠʟʚʦʜʠʣʘ ʙ ʜʦ ʟʨʦʩʪʘʥʥʷ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ. 

ɺʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ ʪʘʙʣʠʮʽ 3.9, ʧʦʤʽʪʥʦ ʱʦ ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ Astarta ʟʘ ʧʝʨʽʦʜ 2013-2021 ʨʨ. 

ʟʥʘʭʦʜʠʣʘʩʴ ʚ ʽʥʪʝʨʚʘʣʽ 5,0%-13,2%, ʧʨʠ ʮʴʦʤʫ ʧʦʤʽʪʥʝ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʚʧʨʦʜʦʚʞ 2013-2016 ʨʨ. ʥʘ 5,1% ʟ 6,9% ʜʦ 12,0% ʚʽʜʧʦʚʽʜʥʦ, 

ʱʦ ʧʦʷʩʥʶʻʪʴʩʷ ʧʽʜʚʠʱʝʥʥʷʤ ʨʠʟʠʢʫ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ʋ 

2017 ʨ. ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʟʥʠʟʠʣʘʩʴ ʥʘ 7% ʜʦ 5,0%, ʘ ʚ 2018-

2021 ʨʨ. ʚʽʜʥʦʚʠʣʦʩʴ ʟʨʦʩʪʘʥʥʷ ʟ 9,5% ʫ 2018 ʨ. ʜʦ 13,2% ʫ 2021 ʨ. 

ʊʘʙʣʠʮʷ 3.9 

ɸʥʘʣʽʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

Astarta ʟʘ 2013 ï 2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 929 682 504 567 656 800 839 692 735 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 521 334 221 326 437 443 464 416 516 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 408 348 283 241 219 357 375 276 219 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 47 116 117 138 90 17 14 63 179 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 28 27 33 29 11 34 45 36 29 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
6,9 7,8 11,7 12,0 5,0 9,5 12,0 13,0 13,2 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

WACC, % 18,5 12,2 11,4 15,5 20,1 6,2 19,4 16,5 22,7 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 19 18 18 18 18 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 27 -227 -88 68 67 -22 -1 10 147 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
5,2 -68,0 -39,8 20,9 15,3 -5,0 -0,2 2,4 28,5 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
2,9 -33,3 -17,5 12,0 10,2 -2,8 -0,1 1,4 20,0 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, 

% 
-2,5 -35,1 -30,6 0,0 2,1 -8,1 -8,0 -6,3 2,4 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɺʘʨʪʦ ʚʽʜʟʥʘʯʠʪʠ ʟʥʘʯʥʠʡ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʫ 

2014-2015 ʨʨ., ʷʢʠʡ ʧʝʨʝʙʫʚʘʚ ʥʘ ʨʽʚʥʽ 1,04 ʪʘ 1,28 ʪʘ ʩʧʨʠʯʠʥʠʚ ʝʬʝʢʪʠ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʫ ʨʦʟʤʽʨʽ -35,1% ʪʘ -30,6% ʚʽʜʧʦʚʽʜʥʦ. ɿʚʘʞʘʶʯʠ ʥʘ 
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ʥʝʚʝʣʠʢʫ ʨʽʟʥʠʮʶ ʤʽʞ ʩʪʘʚʢʘʤʠ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ 2015 ʨ., 

ʚ ʪʘʢʽ ʤʦʤʝʥʪʠ ʧʦʩʪʘʻ ʧʠʪʘʥʥʷ ʜʦʮʽʣʴʥʦʩʪʽ ʟʤʽʱʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ 

ʢʦʨʠʩʪʴ ʚʣʘʩʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘʜʣʷ ʟʤʝʥʰʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʝʬʝʢʪʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʩʧʨʠʯʠʥʷʶʯʠ ʧʨʠ ʮʴʦʤʫ ʧʝʚʥʠʡ ʥʝʛʘʪʠʚʥʠʡ ʝʬʝʢʪ ʥʘ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ. 

ʊʘʙʣʠʮʷ 3.10 

ɸʥʘʣʽʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

IMC  ʟʘ 2013 ï 2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 315 237 165 185 191 216 318 293 397 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 152 66 30 66 91 121 137 129 184 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 163 171 135 119 100 95 181 164 213 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 38 46 53 46 29 36 15 50 86 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 13 19 15 13 6 5 12 10 9 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
7,9 10,9 11,3 10,6 6,3 5,6 6,4 6,1 4,1 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

WACC, % 17,1 11,7 10,1 12,4 16,0 4,8 14,9 11,8 14,9 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 19 18 18 18 18 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 26 -127 -13 10 14 30 29 7 83 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
17,0 -191,8 -43,7 15,0 15,4 24,4 21,0 5,8 45,2 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
8,2 -53,4 -7,9 5,4 7,3 13,7 9,1 2,6 20,9 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, 

% 
0,3 -136,6 -71,1 -7,8 0,9 5,2 2,9 -3,6 16,0 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣʠʮʽ 3.10 ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ IMC ʟʘ ʧʝʨʽʦʜ 2013-2021 ʨʨ. ʟʥʘʭʦʜʠʣʘʩʴ ʚ ʽʥʪʝʨʚʘʣʽ 

4,1%-11,3%, ʧʨʠ ʚʠʱʝ 10% ʩʪʘʚʢʘ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʪʘʥʦʚʠʣʘ ʪʽʣʴʢʠ 

ʧʨʦʪʷʛʦʤ 2014-2016 ʨʨ. ʉʪʘʥʦʤ ʥʘ 2021 ʨ. ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ 

ʟʥʘʭʦʜʠʣʘʩʴ ʥʘ ʥʘʡʥʠʞʯʦʤʫ ʟʘ ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ ʨʽʚʥʽ ʽ ʩʪʘʥʦʚʠʣʘ 4,1%. 

ʊʘʢʦʞ ʧʦʤʽʪʥʠʡ ʟʥʘʯʥʠʡ ʥʝʛʘʪʠʚʥʠʡ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʫ 2014 ʨ. ʪʘ 

2015 ʨ., ʷʢʠʡ ʩʪʘʥʦʚʠʚ -136,6% ʪʘ -71,1%, ʢʦʣʠ ʚʽʜʧʦʚʽʜʥʽ ʢʦʝʬʽʮʽʻʥʪʠ 



139 

ʜʦʨʽʚʥʶʚʘʣʠ 2,59 ʪʘ 4,50. ɸʥʘʣʦʛʽʯʥʦ ʟ ʩʠʪʫʘʮʽʻʶ ʚ ʢʦʤʧʘʥʽʾ Astarta ʫ 

ʚʽʜʧʦʚʽʜʥʦʤʫ ʧʝʨʽʦʜʽ, ʟʚʘʞʘʶʯʠ ʥʘ ʥʝʚʝʣʠʢʫ ʨʽʟʥʠʮʶ ʤʽʞ ʩʪʘʚʢʘʤʠ ʚʣʘʩʥʦʛʦ ʪʘ 

ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ 2015 ʨ. ʤʘʣʦ ʙ ʧʦʩʪʘʪʠ ʧʠʪʘʥʥʷ ʜʦʮʽʣʴʥʦʩʪʽ ʟʤʽʱʝʥʥʷ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ ʢʦʨʠʩʪʴ ʚʣʘʩʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ʊʘʙʣʠʮʷ 3.11 

ɸʥʘʣʽʟ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

Ovostar Union ʟʘ 2013 ï 2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 137 119 95 106 121 145 155 129 140 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 119 98 72 81 96 123 131 105 111 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 18 21 23 25 25 22 24 24 29 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 32 25 32 22 24 19 -19 4 1 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 1 1 1 1 1 2 1 1 0 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
7,5 4,7 5,4 4,4 5,8 9,2 3,9 5,5 1,3 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
28,6 18,4 13,8 19,7 28,1 4,9 27,3 20,2 27,7 

WACC, % 25,4 16,0 11,7 15,3 24,2 5,3 24,1 17,8 22,0 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 19 18 18 18 18 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 31 -54 -7 10 19 20 1 -18 6 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
26,2 -55,4 -9,0 12,2 19,3 16,2 0,7 -16,7 5,0 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
22,8 -45,6 -6,8 9,3 15,3 13,7 0,6 -13,6 3,9 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, 

% 
1,9 -8,9 -3,2 1,3 2,0 0,7 -0,5 -3,6 0,6 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ɸʥʘʣʽʟʫʶʯʠ ʜʘʥʽ ʪʘʙʣʠʮʽ 3.11 ʙʘʯʠʤʦ, ʱʦ ʦʯʽʢʫʚʘʥʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘ ʧʝʨʽʦʜ 2013-2021 ʨʨ. ʟʥʘʭʦʜʠʣʘʩʴ ʚ 

ʽʥʪʝʨʚʘʣʽ 1,3%-9,2%, ʚʽʜʩʫʪʥʽ ʷʩʢʨʘʚʦ ʚʠʨʘʞʝʥʽ ʪʨʝʥʜʠ ʜʦ ʟʥʠʞʝʥʥʷ ʘʙʦ 

ʟʨʦʩʪʘʥʥʷ. ʂʦʤʧʘʥʽʷ ʤʘʻ ʥʝʚʠʩʦʢʫ ʯʘʩʪʢʫ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʪʦʤʫ ʥʝʛʘʪʠʚʥʠʡ 

ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʧʨʠ ʧʝʨʝʚʠʱʝʥʥʽ ʩʪʘʚʢʠ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʥʘʜ ʨʝʥʪʘʙʝʣʴʥʽʩʪʶ ʘʢʪʠʚʽʚ ʻ ʥʝʟʥʘʯʥʠʤ, ʧʨʦʪʝ ʟʘ ʨʘʭʫʥʦʢ ʧʝʨʝʚʠʱʝʥʥʷ ʚʘʨʪʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘʜ ʧʦʟʠʢʦʚʠʤ ʪʘʢʘ ʩʪʨʫʢʪʫʨʘ ʟʙʽʣʴʰʫʻ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ 

ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ, ʷʢʘ ʩʪʘʥʦʚʠʣʘ ʚʽʜ 5,3% ʜʦ 25,4%. 
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ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʨʽʦʨʠʪʝʪʦʤ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʻ 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʪʦʤʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʥʝʦʙʭʽʜʥʦ ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʪʨʠʤʘʥʥʷ ʥʘʩʪʫʧʥʠʭ ʝʣʝʤʝʥʪʽʚ ʚ ʧʦʨʷʜʢʫ ʩʧʘʜʘʥʥʷ 

ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ: 

1. ɿʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ; 

2.1 ʄʽʥʽʤʽʟʘʮʽʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʜʣʷ ʤʘʢʩʠʤʽʟʘʮʽʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ; 

2.2 ʄʘʢʩʠʤʽʟʘʮʽʷ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ ʜʣʷ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʤʘʢʩʠʤʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʚ ʫʤʦʚʘʭ ʜʦʩʪʘʪʥʴʦʾ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ. 

ʆʮʽʥʠʚʰʠ ʥʘ ʧʨʠʢʣʘʜʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʽʩʪʦʨʠʯʥʽ ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʝʬʝʢʪʠʚʥʩ̔ʪɹ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʘʧʽʪʘʣʫ, ʩʬʦʨʤʫʻʤʦ 

ʢʦʤʧʣʝʢʩʥʠʡ ʘʣʛʦʨʠʪʤ ʦʧʪʠʤʽʟʘʮʽʾ ʥʘ ʨʠʩ. 3.2, ʷʢʠʡ ʚʢʣʶʯʘʪʠʤʝ ʚ ʩʝʙʝ ʦʩʥʦʚʥʽ 

ʩʢʣʘʜʦʚʽ, ʷʢʽ ʩʣʽʜ ʙʨʘʪʠ ʜʦ ʫʚʘʛʠ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʚ 

ʧʦʨʷʜʢʫ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ ʢʦʞʥʦʾ ʟ ʥʠʭ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ. 

 

ʈʠʩ. 3.2 ɸʣʛʦʨʠʪʤ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ. 

ʆʧʪʠʤʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 

(>0,5) 
ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (>0,0) 

ʄʽʥʽʤʽʟʘʮʽʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʄʘʢʩʠʤʽʟʘʮʽʷ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ 

ʗʢʱʦ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʥʠʞʯʘ ʟʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

Ź 

ʄʘʢʩʠʤʽʟʘʮʽʷ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʟʘ ʜʦʪʨʠʤʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ 

ʗʢʱʦ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʚʠʱʘ ʟʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

Ź 

ʄʘʢʩʠʤʽʟʘʮʽʷ ʦʙʩʷʛʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʗʢʱʦ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ʚʠʱʘ ʟʘ 

ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

Ź 

ʄʘʢʩʠʤʽʟʘʮʽʷ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʟʘ ʜʦʪʨʠʤʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ 

ʗʢʱʦ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ʥʠʞʯʘ ʟʘ 

ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

Ź 

ʄʘʢʩʠʤʽʟʘʮʽʷ ʦʙʩʷʛʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
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ɺʠʢʦʨʠʩʪʘʻʤʦ ʟʘʧʨʦʧʦʥʦʚʘʥʠʡ ʘʣʛʦʨʠʪʤ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʥʘ ʧʨʠʢʣʘʜʽ 

ʜʘʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʟʚʽʪʽʚ ʟʘ 2021 ʨ. ʇʨʦʚʝʜʝʤʦ ʨʦʟʨʘʭʫʥʦʢ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ ʜʣʷ ʢʦʤʧʘʥʽʾ MHP ʚ ʪʘʙʣ. 3.12. 

ʊʘʙʣʠʮʷ 3.12 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ MHP ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ 2021 ʨ. 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʌʽʥʘʥʩʦʚʘ 
ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʴʦʟʚʘʞ

ʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ 

ɽʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 3 668 3 668 3 668 3 668 

ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 2 229 2 229 2 229 2 229 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 1 439 1 439 1 439 1 439 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 
ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

-0,47 0,00 0,00 0,00 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,41 0,61 0,61 0,61 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 1 516 2 229 2 229 2 229 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 2 152 1 439 1 439 1 439 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ,  ʤʣʥ $ 517 517 517 517 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 150 101 101 101 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 
ʢʘʧʽʪʘʣʫ, % 

7,0% 7,0% 7,0% 7,0% 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 
ʢʘʧʽʪʘʣʫ, % 

27,7% 27,7% 27,7% 27,7% 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ 
ʢʘʧʽʪʘʣʫ, % 

14,8% 19,1% 19,1% 19,1% 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 393 434 434 434 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 
ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 

25,9% 19,5% 19,5% 19,5% 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 
ʘʢʪʠʚʽʚ (ROA), % 

10,7% 11,8% 11,8% 11,8% 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, % 4,3% 2,6% 2,6% 2,6% 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɼʣʷ ʢʦʤʧʘʥʽʾ MHP ʦʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ ʧʨʠʢʣʘʜʽ ʨʝʟʫʣʴʪʘʪʽʚ 

2021 ʨ. ʧʝʨʝʜʙʘʯʘʻ, ʧʝʨʰʦʯʝʨʛʦʚʦ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ 
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ʜʦʜʘʪʢʦʚʠʭ ʚʢʣʘʜʝʥʴ ʢʘʧʽʪʘʣʫ ʪʘ ʦʜʥʦʯʘʩʥʠʤ ʩʢʦʨʦʯʝʥʥʷʤ ʟʦʙʦʚôʷʟʘʥʴ ʫ ʨʦʟʤʽʨʽ 

713 ʤʣʥ ʜʦʣ. ʉʐɸ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʜʦʩʷʛʥʫʪʠ ʥʦʨʤʘʪʠʚʥʠʭ ʟʥʘʯʝʥʴ ʢʦʝʬʽʮʽʻʥʪʽʚ 

ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʘʚʪʦʥʦʤʽʾ. ʇʨʠ ʮʴʦʤʫ ʙʫʜʝ ʧʨʠʩʫʪʥʽʤ 

ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 6,4% ʪʘ ʥʘ 

ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʥʘ 1,7%. 

ʇʨʦʚʝʜʝʤʦ ʘʥʘʣʦʛʽʯʥʠʡ ʨʦʟʨʘʭʫʥʦʢ ʜʣʷ ʢʦʤʧʘʥʽʾ Kernel ʚ ʪʘʙʣ. 3.13. 

ʊʘʙʣʠʮʷ 3.13 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ Kernel ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ 2021 ʨ. 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʌʽʥʘʥʩʦʚʘ 

ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʴʦʟʚʘ

ʞʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ 

ɽʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 4 311 4 311 4 311 4 311 

ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 1 740 1 740 1 740 1 740 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 2 571 2 571 2 571 2 571 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
0,13 0,19 0,19 0,19 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,46 0,50 0,50 0,50 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 2 001 2 155 2 155 2 155 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 2 310 2 156 2 156 2 156 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ,  ʤʣʥ $ 842 842 842 842 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 117 109 109 109 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
5,1% 5,1% 5,1% 5,1% 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
27,7% 27,7% 27,7% 27,7% 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ, % 
15,1% 15,9% 15,9% 15,9% 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 690 696 696 696 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
34,5% 32,3% 32,3% 32,3% 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
16,0% 16,2% 16,2% 16,2% 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, % 10,4% 9,1% 9,1% 9,1% 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 
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ɼʣʷ ʢʦʤʧʘʥʽʾ Kernel ʦʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ ʧʨʠʢʣʘʜʽ 

ʨʝʟʫʣʴʪʘʪʽʚ 2021 ʨ. ʧʝʨʝʜʙʘʯʘʻ, ʧʝʨʰʦʯʝʨʛʦʚʦ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʟʘ ʨʘʭʫʥʦʢ ʜʦʜʘʪʢʦʚʠʭ ʚʢʣʘʜʝʥʴ ʢʘʧʽʪʘʣʫ ʪʘ ʦʜʥʦʯʘʩʥʠʤ ʩʢʦʨʦʯʝʥʥʷʤ 

ʟʦʙʦʚôʷʟʘʥʴ ʫ ʨʦʟʤʽʨʽ 154 ʤʣʥ ʜʦʣ. ʉʐɸ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʜʦʩʷʛʥʫʪʠ ʥʦʨʤʘʪʠʚʥʠʭ 

ʟʥʘʯʝʥʴ ʢʦʝʬʽʮʽʻʥʪʽʚ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʘʚʪʦʥʦʤʽʾ. ʇʨʠ ʮʴʦʤʫ 

ʙʫʜʝ ʧʨʠʩʫʪʥʽʤ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʥʘ 2,2% ʪʘ ʥʘ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʥʘ 1,3%. 

ɼʣʷ ʢʦʤʧʘʥʽʾ Astarta ʧʨʦʚʝʜʝʤʦ ʨʦʟʨʘʭʫʥʦʢ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ ʚ ʪʘʙʣ. 3.14. 

ʊʘʙʣʠʮʷ 3.14 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ Astarta ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ 2021 ʨ. 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʌʽʥʘʥʩʦʚʘ 

ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ 

ɽʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ 

1 2 3 4 5 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 735 735 735 735 

ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 394 394 394 394 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 341 341 341 341 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
0,24 0,24 0,00 0,00 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,70 0,70 0,54 0,54 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 516 516 394 394 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 219 219 341 341 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ,  ʤʣʥ $ 179 179 179 179 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 29 29 45 45 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
13,2% 13,2% 13,2% 13,2% 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
27,7% 27,7% 27,7% 27,7% 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ, % 
22,7% 22,7% 19,9% 19,9% 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 147 147 134 134 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
28,5% 28,5% 33,9% 33,9% 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.14 

1 2 3 4 5 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ (ROA), % 20,0% 20,0% 18,2% 18,2% 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, % 2,4% 2,4% 3,5% 3,5% 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 2021 ʨ. ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʢʦʤʧʘʥʽʾ Astarta ʙʘʟʫʶʯʠʩʴ ʥʘ 

ʢʦʝʬʽʮʽʻʥʪʘʭ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʘʚʪʦʥʦʤʽʾ ʢʣʘʩʠʬʽʢʫʻʪʴʩʷ ʷʢ 

ʩʪʽʡʢʠʡ, ʪʦʤʫ ʦʩʥʦʚʥʘ ʫʚʘʛʘ ʧʨʠ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʢʦʤʧʘʥʽʾ Astarta, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ, 

ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʤʽʥʽʤʽʟʘʮʽʶ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʶ 

ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ, ʜʣʷ ʾʭ ʜʦʩʷʛʥʝʥʥʷ ʥʝʦʙʭʽʜʥʦ ʩʢʦʨʦʪʠʪʠ ʦʙʩʷʛ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟ ʦʜʥʦʯʘʩʥʠʤ ʟʘʣʫʯʝʥʥʷʤ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʨʦʟʤʽʨʽ 122 

ʤʣʥ ʜʦʣ. ʉʐɸ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʟʥʠʟʠʪʠ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʥʘ 

2,8% ʪʘ ʟʙʽʣʴʰʠʪʠ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ ʥʘ 1,1%, ʧʨʠ ʮʴʦʤʫ ʧʽʜʪʨʠʤʫʶʯʠ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʥʘ ʥʘʣʝʞʥʦʤʫ ʨʽʚʥʽ. 

ʇʨʦʚʝʜʝʤʦ ʨʦʟʨʘʭʫʥʦʢ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʜʣʷ ʢʦʤʧʘʥʽʾ IMC ʚ 

ʪʘʙʣ. 3.15. 

ʊʘʙʣʠʮʷ 3.15 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ IMC  ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ 2021 ʨ. 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʌʽʥʘʥʩʦʚʘ 

ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʴʦʟʚʘʞʝ

ʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ 

ɽʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ 

1 2 3 4 5 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 397 397 397 397 

ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 227 227 227 227 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 170 170 170 170 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ 
-0,23 0,00 0,00 0,00 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,46 0,57 0,57 0,57 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 184 227 227 227 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 213 170 170 170 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.15 

1 2 3 4 5 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ,  ʤʣʥ $ 86 86 86 86 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 9 7 7 7 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, % 4,1% 4,1% 4,1% 4,1% 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, % 27,7% 27,7% 27,7% 27,7% 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ, % 14,6% 17,3% 17,3% 17,3% 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 83 85 85 85 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

(ROE), % 
45,2% 37,3% 37,3% 37,3% 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ (ROA), % 20,9% 21,3% 21,3% 21,3% 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, % 16,0% 10,6% 10,6% 10,6% 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɼʣʷ ʢʦʤʧʘʥʽʾ IMC ʦʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ ʧʨʠʢʣʘʜʽ ʨʝʟʫʣʴʪʘʪʽʚ 

2021 ʨ. ʧʝʨʝʜʙʘʯʘʻ, ʧʝʨʰʦʯʝʨʛʦʚʦ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʜʘʪʢʦʚʠʭ ʚʢʣʘʜʝʥʴ ʢʘʧʽʪʘʣʫ ʪʘ ʦʜʥʦʯʘʩʥʠʤ ʩʢʦʨʦʯʝʥʥʷʤ ʟʦʙʦʚôʷʟʘʥʴ ʫ ʨʦʟʤʽʨʽ 

43 ʤʣʥ ʜʦʣ. ʉʐɸ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʜʦʩʷʛʥʫʪʠ ʥʦʨʤʘʪʠʚʥʠʭ ʟʥʘʯʝʥʴ ʢʦʝʬʽʮʽʻʥʪʽʚ 

ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʘʚʪʦʥʦʤʽʾ. ʇʨʠ ʮʴʦʤʫ ʙʫʜʝ ʧʨʠʩʫʪʥʽʤ 

ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 7,9 % ʪʘ ʥʘ 

ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʥʘ 5,4%. 

ɺ ʪʘʙʣ. 3.16 ʥʘʚʝʜʝʥʠʡ ʨʦʟʨʘʭʫʥʦʢ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʜʣʷ 

ʢʦʤʧʘʥʽʾ Ovostar Union. 

ʊʘʙʣʠʮʷ 3.16 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ Ovostar Union ʟʘ ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ 2021 ʨ. 

ʆʧʪʠʤʽʟʘʮʽʷ 

ʌʽʥʘʥʩʦʚʘ 
ʩʪʽʡʢʽʩʪʴ 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ 

ɽʬʝʢʪ 

ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ 

1 2 3 4 5 

ɿʘʛʘʣʴʥʘ ʩʫʤʘ ʢʘʧʽʪʘʣʫ, ʤʣʥ $ 140 140 140 140 

ʅʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 92 92 92 92 

ʆʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʣʥ $ 48 48 48 48 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.16 

1 2 4 5 6 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
0,17 0,17 0,00 0,00 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,79 0,79 0,66 0,66 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 111 111 92 92 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ $ 29 29 48 48 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ,  ʤʣʥ $ 1,2 1,2 1,2 1,2 

ʌʽʥʘʥʩʦʚʽ ʚʠʪʨʘʪʠ, ʤʣʥ $ 0 0 1 1 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
1,3%: 1,3% 1,3% 1,3% 

ʉʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, % 
27,7% 27,7% 27,7% 27,7% 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʚʘʨʪʽʩʪʴ 

ʢʘʧʽʪʘʣʫ, % 
22,2% 22,2% 18,6% 18,6% 

ʉʪʘʚʢʘ ʧʦʜʘʪʢʫ ʥʘ ʧʨʠʙʫʪʦʢ, % 18 18 18 18 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ $ 6 6 5 5 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ (ROE), % 
5,0% 5,0% 5,8% 5,8% 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ (ROA), % 
3,9% 3,9% 3,8% 3,8% 

ɽʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ, % 0,6% 0,6% 1,1% 1,1% 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. 

 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 2021 ʨ. ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʢʦʤʧʘʥʽʾ Ovostar Union ʙʘʟʫʶʯʠʩʴ 

ʥʘ ʢʦʝʬʽʮʽʻʥʪʘʭ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʘʚʪʦʥʦʤʽʾ ʢʣʘʩʠʬʽʢʫʻʪʴʩʷ ʷʢ 

ʩʪʽʡʢʠʡ, ʪʦʤʫ ʦʩʥʦʚʥʘ ʫʚʘʛʘ ʧʨʠ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ, ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʤʽʥʽʤʽʟʘʮʽʶ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʶ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ, ʜʣʷ ʾʭ ʜʦʩʷʛʥʝʥʥʷ 

ʥʝʦʙʭʽʜʥʦ ʩʢʦʨʦʪʠʪʠ ʦʙʩʷʛ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟ ʦʜʥʦʯʘʩʥʠʤ ʟʘʣʫʯʝʥʥʷʤ 

ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʨʦʟʤʽʨʽ 19 ʤʣʥ ʜʦʣ. ʉʐɸ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʟʥʠʟʠʪʠ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ ʚʘʨʪʽʩʪʴ ʢʘʧʽʪʘʣʫ ʥʘ 3,6% ʪʘ ʟʙʽʣʴʰʠʪʠ ʝʬʝʢʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʚʘʞʝʣʷ ʥʘ 0,5%, ʧʨʠ ʮʴʦʤʫ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʣʠʰʘʪʠʤʝʪʴʩʷ ʥʘ ʥʘʣʝʞʥʦʤʫ ʨʽʚʥʽ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʧʨʦʚʝʜʝʥʦʤʫ ʤʦʜʝʣʶʚʘʥʥʽ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʥʘ ʧʨʠʢʣʘʜʽ ʜʘʥʠʭ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 
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ʢʦʤʧʘʥʽʡ ʟʘ 2021 ʨ., ʩʠʩʪʝʤʘʪʠʟʫʻʤʦ ʦʪʨʠʤʘʥʽ ʧʨʦʧʦʨʮʽʾ ʤʽʞ ʚʣʘʩʥʠʤ ʪʘ 

ʧʦʟʠʢʦʚʠʤ ʢʘʧʽʪʘʣʦʤ ʫ ʪʘʙʣ. 3.17. 

ɿʛʽʜʥʦ ʟ ʨʦʟʨʘʭʦʚʘʥʠʤʠ ʦʧʪʠʤʽʟʘʮʽʡʥʠʤʠ ʪʘʙʣʠʮʷʤʠ, ʦʧʪʠʤʘʣʴʥʠʡ ʦʙʩʷʛ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʢʣʘʜʘʻ ʚʽʜ 50% ʜʦ 66%, ʘ ʧʦʟʠʢʦʚʦʛʦ, ʚʽʜʧʦʚʽʜʥʦ, ï ʚʽʜ 34% 

ʜʦ 50 %. 

ʊʘʙʣʠʮʷ 3.17 

ʆʧʪʠʤʘʣʴʥʽ ʧʨʦʧʦʨʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ 

ʧʦʢʘʟʥʠʢʘʤʠ 2021 ʨ. 

ʇʦʢʘʟʥʠʢ MHP Kernel Astarta IMC 
Ovostar 

Union 

ʉʝʨʝʜʥʻ 

ʟʥʘʯʝʥʥʷ 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, % 61% 50% 54% 57% 66% 57% 

ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ, % 39% 50% 46% 43% 34% 43% 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 

 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʚʠʚʯʘʻ ʝʚʦʣʶʮʽʶ ʟʤʽʥ ʫ ʧʦʢʘʟʥʠʢʘʭ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʪʨʫʢʪʫʨʠ ʾʭ ʢʘʧʽʪʘʣʫ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʫ 3 ʟ 5 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪ̔ ʥʝ ʚʽʜʧʦʚʽʜʘʣʠ ʥʦʨʤʘʪʠʚʥʠʤ. ʇʨʠ ʮʴʦʤʫ ʩʪʘʚʢʘ ʚʘʨʪʦʩʪʽ ʧʦʟʠʢʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʙʫʣʘ ʥʠʞʯʦʶ ʟʘ ʦʯʽʢʫʚʘʥʫ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʫ ʚʩʽʭ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʷʭ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ ʙʫʣʘ ʚʠʱʦʶ ʟʘ ʧʦʟʠʢʦʚʝ ʚʘʨʪʽʩʪʴ 

ʧʦʟʠʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ 4 ʟ 5 ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʅʘʤʠ ʙʫʣʦ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʘʣʛʦʨʠʪʤ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ, ʷʢʠʡ 

ʚʢʣʶʯʘʻ, ʚ ʧʦʨʷʜʢʫ ʩʧʘʜʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʤʽʥʽʤʽʟʘʮʽʶ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʶ 

ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. ʊʘʢʦʞ ʧʨʦʚʝʜʝʥʦ ʤʦʜʝʣʶʚʘʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʥʘ ʦʩʥʦʚʽ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʢʦʤʧʘʥʽʡ ʟʘ 2021 ʨ. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ ʧʨʠ ʧʣʘʥʫʚʘʥʥ ̔ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʡ ʟʘʣʝʞʥʦ ʚʽʜ ʦʯʽʢʫʚʘʥʦʾ ʚʘʨʪʦʩʪʽ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʥʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʧʨʦʛʥʦʟʦʚʘʥʦʾ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʜʦʟʚʦʣʠʪʴ ʝʬʝʢʪʠʚʥʦ 
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ʫʧʨʘʚʣʷʪʠ ʩʪʨʫʢʪʫʨʦʶ. ʇʨʠ ʮʴʦʤʫ ʤʦʞʣʠʚʦ ʟʥʠʟʠʪʠ ʢʨʠʪʝʨʽʾ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʷʢʱʦ ʙʫʣʦ ʜʦʩʷʛʥʫʪʦ ʚʠʩʥʦʚʢʫ ʟʘ ʨʘʭʫʥʦʢ ʧʦʜʘʣʴʰʠʭ 

ʨʦʟʨʘʭʫʥʢʽʚ, ʱʦ ʮʝ ʤʦʞʣʠʚʦ, ʧʨʠ ʮʴʦʤʫ ʤʦʞʥʘ ʟʤʽʱʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʜʣʷ 

ʙʽʣʴʰʦʛʦ ʘʢʮʝʥʪʫ ʥʘ ʤʽʥʽʤʽʟʘʮʽʾ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ 

ʤʘʢʩʠʤʽʟʘʮʽʾ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. 

 

3.2. ʇʨʠʙʫʪʢʦʚʽʩʪʴ ʪʘ ʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʷʢ ʜʝʪʝʨʤʽʥʘʥʪʠ ʟʤʽʥ ʫ 

ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ʉʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʛʘʣʫʟʝʡ ʩʫʯʘʩʥʦʾ 

ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ. ɽʢʦʥʦʤʽʯʥʘ ʜʽʷʣʴʥʽʩʪʴ ʫ ʩʬʝʨʽ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʧʨʦʪʷʛʦʤ 2010-2020 ʨʦʢʽʚ ʛʝʥʝʨʫʚʘʣʘ ʚʽʜ 7,5% ʜʦ 12,4% ɺɺʇ [77], ʚ 2021 ʨ. ʜʘʥʘ 

ʯʘʩʪʢʘ ʩʢʣʘʣʘ 10,6% [26]. ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʮʝʡ ʩʝʢʪʦʨ ʻ ʦʜʥʠʤ ʽʟ 

ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʜʣʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʜʦʚʦʣʴʯʦʾ 

ʙʝʟʧʝʢʠ ʥʘʩʝʣʝʥʥʷ ʪʘ ʧʽʜʪʨʠʤʢʠ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ 

ʰʣʷʭʦʤ ʦʪʨʠʤʘʥʥʷ ʝʢʩʧʦʨʪʥʦʾ ʚʠʨʫʯʢʠ. ɺʨʘʭʦʚʫʶʯʠ ʙʝʟʧʝʨʝʨʚʥʠʡ ʨʦʟʚʠʪʦʢ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʥʘ ʨʠʥʢʦʚʠʭ ʧʨʠʥʮʠʧʘʭ ʪʘ ʨʦʟʚʠʪʦʢ ʤʽʞʥʘʨʦʜʥʦʾ ʪʦʨʛʽʚʣʽ, 

ʚʘʞʣʠʚʦ ʤʘʪʠ ʩʪʘʙʽʣʴʥʦ ʟʨʦʩʪʘʶʯʽ ʚʽʪʯʠʟʥʷʥʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʽ ʢʦʤʧʘʥʽʾ ʟ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʶ ʧʨʦʜʫʢʮʽʻʶ ʷʢ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ, ʪʘʢ ʽ ʥʘ ʟʦʚʥʽʰʥʴʦʤʫ 

ʨʠʥʢʘʭ. ʅʘʡʙʽʣʴʰʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʋʢʨʘʾʥʠ ʤʘʶʪʴ ʩʪʘʪʫʩ 

ʧʫʙʣʽʯʥʠʭ. ʉʪʘʪʫʩ ʧʫʙʣʽʯʥʦʾ ʢʦʤʧʘʥʽʾ ʪʘ IPO ʚʞʝ ʜʦʟʚʦʣʠʣʠ ʾʤ ʟʘʣʫʯʠʪʠ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʨʝʩʫʨʩʠ, ʟʙʽʣʴʰʠʪʠ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʘ ʪʘʢʦʞ ʟʨʦʙʠʣʠ ʧʦʟʠʪʠʚʥʠʡ 

ʨʝʧʫʪʘʮʽʡʥʠʡ ʝʬʝʢʪ ʟʘʚʜʷʢʠ ʧʨʦʟʦʨʦʩʪʽ ʜʽʡ ʪʘ ʜʦʩʪʫʧʥʦʩʪʽ ʬʽʥʘʥʩʦʚʦʾ 

ʽʥʬʦʨʤʘʮʽʾ. ʈʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʪʘ ʮʽʥʠ ʘʢʮʽʡ ʻ ʧʦʢʘʟʥʠʢʘʤʠ, ʷʢʽ ʚʽʜʦʙʨʘʞʘʶʪʴ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʾʭ ʩʪʽʡʢʝ ʟʨʦʩʪʘʥʥʷ ʤʦʞʝ ʜʦʟʚʦʣʠʪʠ ʟʘʣʫʯʠʪʠ 

ʙʽʣʴʰʝ ʜʦʜʘʪʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʘʙʦ ʙʦʨʛʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ ʤʝʥʰʠʭ ʚʠʪʨʘʪ, ʘ 

ʪʘʢʦʞ ʦʪʨʠʤʘʪʠ ʙʽʣʴʰʝ ʧʝʨʝʚʘʛ ʜʣʷ ʘʢʮʽʦʥʝʨʽʚ. 

ʅʝʤʘʻ ʢʦʥʩʝʥʩʫʩʫ ʱʦʜʦ ʥʘʙʦʨʫ ʜʝʪʝʨʤʽʥʘʥʪ, ʷʢʽ ʧʦʚʥʽʩʪʶ ʧʦʷʩʥʠʣʠ ʙ ʟʤʽʥʠ 

ʮʽʥ ʥʘ ʘʢʮʽʾ ʧʫʙʣʽʯʥʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʚʽʣʴʥʦ ʢʦʪʠʨʫʶʪʴʩʷ ʥʘ ʙʽʨʞʽ, ʽ ʥʝ ʤʦʞʝ ʙʫʪʠ, 

ʦʩʢʽʣʴʢʠ ʽʥʬʦʨʤʘʮʽʡʥʽ ʪʘ ʧʦʣʽʪʠʯʥʽ ʯʠʥʥʠʢʠ, ʘ ʪʘʢʦʞ ʝʤʦʮʽʡʥʠʡ ʘʩʧʝʢʪ 
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ʪʨʝʡʜʝʨʽʚ, ʾʭʥʽ ʦʩʦʙʠʩʪʽ ʮʽʣʽ ʪʘ ʩʪʨʘʪʝʛʽʾ ʚʘʞʢʦ ʚʠʤʽʨʷʪʠ ʮʠʬʨʘʤʠ. ʆʜʥʘʢ, ʤʠ 

ʚʚʘʞʘʻʤʦ, ɦʦ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʟʘʛʘʣʴʥʫ ʪʝʥʜʝʥʮʽʶ ʪʘ ʢʦʨʝʣʷʮʽʶ ʤʽʞ ʨʫʭʘʤʠ ʮʽʥ 

ʥʘ ʘʢʮʽʾ ʪʘ ʧʝʚʥʠʤ ʢʦʤʧʣʝʢʩʦʤ ʜʝʪʝʨʤʽʥʘʥʪ, ʷʢʽ ʤʘʶʪʴ ʚʽʜʥʦʰʝʥʥʷ ʜʦ 

ʢʦʥʢʨʝʪʥʦʛʦ ʨʠʥʢʫ, ʛʘʣʫʟʽ ʯʠ ʢʦʤʧʘʥʽʾ. 

ʈʦʟʛʣʷʥʝʤʦ ʫ ʪʘʙʣ. 3.18 ʨʠʥʢʦʚʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʊʘʙʣʠʮʷ 3.18 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʠʙʽʨʢʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʂʦʤʧʘʥʽʷ 
ʌʦʥʜʦʚʘ ʙʽʨʞʘ, ʥʘ ʷʢʽʡ 

ʨʦʟʤʽʱʝʥʽ ʘʢʮʽʾ 
ʊʠʢʝʨ 

ʈʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʩʪʘʥʦʤ ʥʘ 

ʢʽʥʝʮʴ 2021 ʨ., ʜʦʣ. ʉʐɸ 

Kernel Warsaw Stock Exchange KER ~ 1 170 ʤʣʥ 

MHP London Stock Exchange MHPC ~ 730 ʤʣʥ 

IMC Warsaw Stock Exchange IMC ~ 265 ʤʣʥ 

Astarta Warsaw Stock Exchange AST ~ 255 ʤʣʥ 

Ovostar Union Warsaw Stock Exchange OVO ~ 100 ʤʣʥ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com. 

 

ʗʢ ʙʘʯʠʤʦ, 4 ʟ 5 ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ ʦʙʨʘʣʠ ʜʣʷ ʣʽʩʪʠʥʛʫ ʩʚʦʾʭ ʘʢʮʽʡ 

ɺʘʨʰʘʚʩʴʢʫ ʬʦʥʜʦʚʫ ʙʽʨʞʫ. ʎʝ ʧʦʚôʷʟʘʥʦ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟ ʧʦʜʽʙʥʽʩʪʶ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʘ ʪʘʢʦʞ ʚʽʜʥʦʩʥʦ ʥʠʟʴʢʠʤʠ ʚʠʪʨʘʪʘʤʠ, ʧʦʚ'ʷʟʘʥʠʤʠ ʟ ʣʽʩʪʠʥʛʦʤ.  

ʇʽʩʣʷ ʧʨʦʚʝʜʝʥʥʷ IPO ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ ʚʽʣʴʥʦ ʢʦʪʠʨʫʶʪʴʩʷ ʥʘ ʙʽʨʞʽ, ʮʽʥʘ ʥʘ 

ʥʠʭ ʟʤʽʥʶʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʪʠʭ ʯʠ ʽʥʰʠʭ ʬʘʢʪʦʨʽʚ ʪʠʤ ʩʘʤʠʤ ʧʽʜʚʠʱʫʶʯʠ ʘʙʦ 

ʟʥʠʞʫʶʯʠ ʟʘʛʘʣʴʥʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʾ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʜʦʙʨʦʙʫʪ ʩʪʝʡʢʭʦʣʜʝʨʽʚ, 

ʚʣʘʩʥʠʢʽʚ ʘʢʮʽʡ, ʤʦʞʣʠʚʽʩʪʴ ʟʘʣʫʯʘʪʠ ʧʦʟʠʢʦʚʝ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ ʙʽʣʴʰ ʥʠʟʴʢʠʤʠ 

ʚʽʜʩʦʪʢʦʚʠʤʠ ʩʪʘʚʢʘʤʠ. 

ɹʘʛʘʪʦ ʜʦʩʣʽʜʥʠʢʽʚ ʥʘʤʘʛʘʣʠʩʷ ʝʤʧʽʨʠʯʥʦ ʧʦʷʩʥʠʪʠ ʪʘ ʧʝʨʝʜʙʘʯʠʪʠ ʨʫʭ ʮʽʥ 

ʥʘ ʬʦʥʜʦʚʠʭ ʨʠʥʢʘʭ, ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʨʽʟʥʽ ʤʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ ʟ ʨʽʟʥʠʤʠ 

ʥʘʙʦʨʘʤʠ ʜʝʪʝʨʤʽʥʘʥʪ ʽ ʬʘʢʪʦʨʽʚ. 

ʏʝʥ, ʈʦʣʣ ʽ ʈʦʩʩ (1986) ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʯʘʩʦʚʽ ʨʷʜʠ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʽʥʬʣʷʮʽʾ, ʩʧʦʞʠʚʘʥʥʷ, ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʽ ʮʽʥ ʥʘ ʥʘʬʪʫ ʷʢ ʬʘʢʪʦʨʠ ʜʣʷ 

ʧʦʷʩʥʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʘʢʮʽʡ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʙʫʣʦ ʚʠʷʚʣʝʥʦ, ʱʦ ʦʙʩʷʛ 
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ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʟʤʽʥʠ ʧʨʝʤʽʾ ʟʘ ʨʠʟʠʢ ʪʘ ʽʥʬʣʷʮʽʷ ʻ ʟʥʘʯʫʱʠʤʠ ʜʣʷ 

ʧʦʷʩʥʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʘʢʮʽʡ [134]. 

ɹʽʣʩʦʥ, ɹʨʝʡʣʩʬʦʨʜ ʽ ʍʫʧʝʨ (2000) ʜʦʩʣʽʜʞʫʚʘʣʠ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʟʤʽʥʥʠʭ, ʱʦʙ ʧʦʷʩʥʠʪʠ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʘʢʮʽʡ ʥʘ 20 ʬʦʥʜʦʚʠʭ ʨʠʥʢʘʭ, ʱʦ 

ʨʦʟʚʠʚʘʶʪʴʩʷ. ʊʘʢʽ ʟʤʽʥʥʽ, ʷʢ ʟʚʘʞʝʥʠʡ ʽʥʜʝʢʩ ʩʚʽʪʦʚʦʛʦ ʨʠʥʢʫ, ʛʨʦʰʦʚʘ ʤʘʩʘ, 

ʮʽʥʘ ʪʦʚʘʨʫ, ʨʝʘʣʴʥʘ ʘʢʪʠʚʥʽʩʪʴ ʽ ʦʙʤʽʥʥʠʡ ʢʫʨʩ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʷ ʚ ʨʘʤʢʘʭ 

ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʤʦʜʝʣʽ. ɹʫʣʦ ʚʠʷʚʣʝʥʦ ʜʝʷʢʽ ʜʦʢʘʟʠ ʪʦʛʦ, ʱʦ ʟʛʘʜʘʥʽ ʟʤʽʥʥʽ ʻ 

ʟʥʘʯʫʱʠʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʟʤʽʥ ʮʽʥ ʥʘ ʘʢʮʽʾ ʥʘ ʨʠʥʢʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʦʜʥʘʢ 

ʩʪʫʧʽʥʴ ʟʥʘʯʫʱʦʩʪʽ ʢʦʞʥʦʛʦ ʬʘʢʪʦʨʫ ʚʽʜʨʽʟʥʷʻʪʴʩʷ ʚʽʜ ʢʨʘʾʥʠ ʜʦ ʢʨʘʾʥʠ. ɿ ʪʦʯʢʠ 

ʟʦʨʫ ʩʪʫʧʝʥʷ ʟʥʘʯʫʱʦʩʪʽ, ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʚʚʘʞʘʻʪʴʩʷ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʤ 

ʬʘʢʪʦʨʦʤ ʜʣʷ ʦʢʨʝʤʠʭ ʨʠʥʢʽʚ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ [133]. 

ɻʦʰ ʪʘ ʽʥ. (2010) ʧʨʦʘʥʘʣʽʟʫʚʘʣʠ ʟʘ ʜʦʧʦʤʦʛʦʶ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ 

ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʟʤʽʥʘʤʠ ʮʽʥʠ ʘʢʮʽʡ ʥʘ ɹʦʤʙʝʡʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʚ ɯʥʜʽʾ ʪʘ 

ʥʘʙʦʨʦʤ ʬʘʢʪʦʨʽʚ: ʦʙʤʽʥʥʠʤ ʢʫʨʩʦʤ, ʮʽʥʦʶ ʥʘ ʥʘʬʪʫ, ʮʽʥʦʶ ʥʘ ʟʦʣʦʪʦ, ʩʪʘʚʢʦʶ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, ʢʦʝʬʽʮʽʻʥʪʦʤ ʛʦʪʽʚʢʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʧʨʷʤʠʤʠ ʽʥʦʟʝʤʥʠʤʠ 

ʽʥʚʝʩʪʠʮʽʷʤʠ. ɿʛʽʜʥʦ ʟ ʾʭʥʽʤʠ ʜʦʩʣʽʜʞʝʥʥʷʤʠ, ʚʘʣʶʪʥʠʡ ʢʫʨʩ ʽ ʩʪʘʚʢʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʟʤʽʥʫ ʢʫʨʩʫ ʘʢʮʽʡ, ʽʥʰʽ ʬʘʢʪʦʨʠ 

ʚʧʣʠʚʘʶʪʴ ʥʝʩʫʪʪʻʚʦ [162]. 

ɹʝʥʘʢʦʚʽʯ ̔  ʇʦʩʝʜʝʣ (2010) ʜʦʩʣʽʜʞʫʚʘʣʠ ʟʚôʷʟʦʢ ʤʽʞ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ 

ʬʘʢʪʦʨʘʤʠ ʪʘ ʧʨʠʙʫʪʢʦʚʽʩʪʶ ʘʢʮʽʡ ʥʘ ʭʦʨʚʘʪʩʴʢʦʤʫ ʨʠʥʢʫ. ɺʦʥʠ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʤʦʜʝʣʴ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ ʟ 5 ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ 

ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ: ʽʥʬʣʷʮʽʷ, ʧʨʦʮʝʥʪʥʘ ʩʪʘʚʢʘ, ʨʠʥʢʦʚʠʡ ʽʥʜʝʢʩ, ʦʙʩʷʛ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʮʽʥʠ ʥʘ ʥʘʬʪʫ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʙʫʣʦ ʟʨʦʙʣʝʥʦ 

ʚʠʩʥʦʚʦʢ, ʱʦ ʨʠʥʢʦʚʠʡ ʽʥʜʝʢʩ ɿʘʛʨʝʙʩʴʢʦʾ ʬʦʥʜʦʚʦʾ ʙʽʨʞʽ ʻ ʟʘʛʘʣʴʥʠʤ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʚʩʽʭ 14 ʚʠʙʨʘʥʠʭ ʭʦʨʚʘʪʩʴʢʠʭ ʢʦʤʧʘʥʽʡ, 

ʽʥʬʣʷʮʽʷ ʪʘ ʧʨʦʮʝʥʪʥʘ ʩʪʘʚʢʘ ʪʘʢʦʞ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʽ ʜʣʷ 6 ʽ 7 ʢʦʤʧʘʥʽʡ 

ʚʽʜʧʦʚʽʜʥʦ, ʽʥʰʽ ʬʘʢʪʦʨʠ ʚʚʘʞʘʶʪʴʩʷ ʩʪʘʪʠʩʪʠʯʥʦ ʥʝʟʥʘʯʠʤʠʤʠ [132]. 

ʐʘʨʤʘ (2011) ʝʤʧʽʨʠʯʥʦ ʦʮʽʥʠʚ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʪʘ 

ʧʦʢʘʟʥʠʢʘʤʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, ʪʘʢʠʤʠ ʷʢ: ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ, ʙʘʣʘʥʩʦʚʘ 

ʚʘʨʪʽʩʪʴ ʥʘ ʘʢʮʽʶ, ʚʽʜʥʦʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʜʦ ʮʽʥʠ ʘʢʮʽʾ, ʜʠʚʽʜʝʥʜʠ ʥʘ ʘʢʮʽʶ, 
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ʯʘʩʪʦʪʘ ʚʠʧʣʘʪʠ ʜʠʚʽʜʝʥʜʽʚ, ʜʠʚʽʜʝʥʜʥʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ, ʨʦʟʤʽʨ ʪʘ ʯʠʩʪʘ ʚʘʨʪʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʟʘ ʧʝʨʽʦʜ ʟ 1993/94 ʧʦ 2008/09 ʨʨ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ 

ʚʠʷʚʣʝʥʦ, ʱʦ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ, ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʥʘ ʘʢʮʽʶ ʪʘ ʜʠʚʽʜʝʥʜʠ ʥʘ 

ʘʢʮʽʶ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʫʭ ʢʫʨʩʫ ʘʢʮʽʡ [197]. 

ɻʽʣʣ, ɹʽʛʝʨ ʽ ʄʘʪʫʨ (2012) ʪʘʢʦʞ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʤʥʦʞʠʥʥʫ ʨʝʛʨʝʩʽʶ ʜʣʷ 

ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʘʤʝʨʠʢʘʥʩʴʢʠʭ ʬʽʨʤ ʽ ʚʠʙʨʘʥʠʤʠ 

ʧʦʷʩʥʶʚʘʣʴʥʠʤʠ ʟʤʽʥʥʠʤʠ: ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ ʥʘ ʘʢʮʽʶ, ʧʨʠʙʫʪʢʦʤ ʥʘ ʘʢʮʽʶ, 

ʢʦʝʬʽʮʽʻʥʪʦʤ ʧʦʢʨʠʪʪʷ ʜʠʚʽʜʝʥʜʽʚ, ʜʠʚʽʜʝʥʜʦʤ ʥʘ ʘʢʮʽʶ, ʢʦʝʬʽʮʽʻʥʪʦʤ ʚʠʧʣʘʪʠ 

ʜʠʚʽʜʝʥʜʽʚ, ʚʽʜʥʦʰʝʥʥʷʤ ʮʽʥʠ ʥʘ ʘʢʮʽʶ ʜʦ ʧʨʠʙʫʪʢʫ, ʩʫʤʽʩʥʠʮʪʚʦ ʛʝʥʝʨʘʣʴʥʦʛʦ 

ʜʠʨʝʢʪʦʨʘ, ʤʽʞʥʘʨʦʜʥʽʩʪʴ ̔  ʛʘʣʫʟʴ ʬʽʨʤʠ. ɺʦʥʠ ʚʩʪʘʥʦʚʠʣʠ, ʱʦ ʧʨʠʙʫʪʦʢ ʥʘ 

ʘʢʮʽʶ, ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʮʽʥʠ ʽ ʧʨʠʙʫʪʢʫ, ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʥʘ ʘʢʮʽʶ, ʜʠʚʽʜʝʥʜʠ 

ʥʘ ʘʢʮʽʶ, ʤʽʞʥʘʨʦʜʥʽʩʪʴ ʬʽʨʤʠ ʪʘ ʧʦʜʚʽʡʥʽʩʪʴ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʤʘʶʪʴ 

ʚʧʣʠʚ ʥʘ ʮʽʥʠ ʘʢʮʽʡ ʘʤʝʨʠʢʘʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ [161]. 

ɸʚʜʘʣʦʚʠʯ ʽ ʄʽʣʝʥʢʦʚʠʯ (2017) ʧʨʦʚʝʣʠ ʜʦʩʣʽʜʞʝʥʥʷ ʟ ʜʘʥʠʤʠ ʟʘ 2010-

2014 ʨʨ., ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʤʦʜʝʣʴ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ ʟ ʮʽʥʦʶ ʘʢʮʽʡ ʷʢ ʟʘʣʝʞʥʦʶ 

ʟʤʽʥʥʦʶ ʪʘ ʚʠʙʨʘʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʪʘʢʠʤʠ ʷʢ: ʟʘʛʘʣʴʥʽ ʘʢʪʠʚʠ 

ʢʦʤʧʘʥʽʾ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʢʘʧʽʪʘʣʫ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ, ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ, 

ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ, ʢʨʝʜʠʪʥʝ ʧʣʝʯʝ, ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʮʽʥʠ ʘʢʮʽʾ ʜʦ ʧʨʠʙʫʪʢʫ ̔ ʮʽʥʠ 

ʘʢʮʽʾ ʜʦ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ. ɺʦʥʠ ʧʨʠʡʰʣʠ ʜʦ ʚʠʩʥʦʚʢʫ, ʱʦ ʚ 

ʨʦʟʛʣʷʥʫʪʽʡ ʤʦʜʝʣʽ ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ, ʾʭ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ, 

ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ, ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʮʽʥʠ ʜʦ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʢʨʝʜʠʪʥʝ 

ʧʣʝʯʝ ʚʚʘʞʘʶʪʴʩʷ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʧʨʝʜʠʢʪʦʨʘʤʠ ʨʫʭʫ ʮʽʥ ʥʘ ʘʢʮʽʾ [128]. 

ɹʝʨʫʯʠ ʜʦ ʫʚʘʛʠ ʽʩʥʫʶʯʽ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʚʨʘʭʦʚʫʶʯʠ ʦʩʦʙʣʠʚʦʩʪʽ ʘʛʨʘʨʥʦʾ 

ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ, ʤʠ ʧʨʠʧʫʩʢʘʻʤʦ, ʱʦ ʧʦʷʩʥʠʪʠ ʪʘ ʧʨʦʛʥʦʟʫʚʘʪʠ ʨʫʭ ʮʽʥ ʥʘ ʘʢʮʽʾ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʦʞʣʠʚʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʤʥʦʞʠʥʥʦʾ 

ʨʝʛʨʝʩʽʾ ʪʘ ʥʘʩʪʫʧʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ: 

- ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ (Earnings per share); 

- ʂʫʨʩ ʛʨʠʚʥʽ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʜʦʣʘʨʘ ʉʐɸ (Exchange rate); 

- ɺɺʇ ʢʨʘʾʥʠ ʫ ʬʘʢʪʠʯʥʠʭ ʮʽʥʘʭ (Gross domestic product). 
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ɹʘʟʫʶʯʠʩʴ ʥʘ ʽʩʥʫʶʯʠʭ ʜʦʩʣʽʜʞʝʥʥʷʭ, ʩʠʩʪʝʤʘʪʠʟʫʻʤʦ ʦʯʽʢʫʚʘʥʠʡ 

ʥʘʧʨʷʤʦʢ ʢʦʨʝʣʷʮʽʾ ʮʽʥʠ ʘʢʮʽʡ ʪʘ ʚʭʽʜʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʪʘʙʣ. 3.19. 

ɿʛʽʜʥʦ ʟ ʧʦʧʝʨʝʜʥʽʤʠ ʜʦʩʣʽʜʞʝʥʥʷʤʠ, ʚʠʙʨʘʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ, ʪʘʢʽ ʷʢ 

ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʥʘ ʘʢʮʽʶ ʪʘ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ, ʧʦʚʠʥʥʽ ʤʘʪʠ ʧʦʟʠʪʠʚʥʠʡ 

ʚʧʣʠʚ ʥʘ ʮʽʥʠ ʘʢʮʽʡ, ʢʫʨʩ ʦʙʤʽʥʫ ʚ ʮʽʣʦʤʫ ʧʦʚʠʥʝʥ ʤʘʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ, ʦʜʥʘʢ 

ʚ ʦʜʥʦʤʫ ʟ ʜʦʩʣʽʜʞʝʥʴ ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʥʝʟʥʘʯʥʠʡ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ. ɼʦʜʘʪʢʦʚʦ 

ʦʙʨʘʥʘ ʥʘʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘ - ʮʽʥʘ ʥʘ ʦʩʥʦʚʥʫ ʧʨʦʜʫʢʮʽʶ ʢʦʤʧʘʥʽʾ, ʪʝʦʨʝʪʠʯʥʦ, 

ʧʦʚʠʥʥʘ ʤʘʪʠ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʮʽʥʠ ʘʢʮʽʡ, ʱʦ ʧʦʚ'ʷʟʘʥʦ ʟ ʦʯʽʢʫʚʘʥʥʷʤ 

ʟʙʽʣʴʰʝʥʥʷ ʤʘʡʙʫʪʥʽʭ ʜʦʭʦʜʽʚ. 

ʊʘʙʣʠʮʷ 3.19 

ʆʯʽʢʫʚʘʥʠʡ ʥʘʧʨʷʤʦʢ ʢʦʨʝʣʷʮʽʾ ʢʦʞʥʦʾ ʜʝʪʝʨʤʽʥʘʥʪʠ 

ɼʝʪʝʨʤʽʥʘʥʪʘ ɸʚʪʦʨ 
ʂʨʘʾʥʘ ʘʙʦ 
ʨʠʥʦʢ 

ʆʯʽʢʫʚʘʥʠʡ 
ʥʘʧʨʷʤʦʢ ʚʧʣʠʚʫ 
ʥʘ ʮʽʥʫ ʘʢʮʽʡ 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ 
(Earnings per share) 

ʐʘʨʤʘ (2011) ɯʥʜʽʷ + 

ɻʽʣʣ, ɹʽʛʝʨ ʽ ʄʘʪʫʨ (2012) ʉʐɸ + 

ɸʚʜʘʣʦʚʠʯ ʽ ʄʽʣʝʥʢʦʚʠʯ 
(2017) 

ʉʝʨʙʽʷ + 

ʁʽ ʪʘ ʊʘʢʝʨ (2018) ʄʘʣʘʡʟʽʷ + 

ʂʫʨʩ ʛʨʠʚʥʽ ʧʦ ʚʽʜʥʦʰʝʥʥʶ 
ʜʦ ʜʦʣʘʨʘ ʉʐɸ (Exchange 

rate) 

ɹʽʣʩʦʥ, ɹʨʝʡʣʩʬʦʨʜ ʽ 
ʍʫʧʝʨ (2000) 

ʈʠʥʢʠ, ʱʦ 
ʨʦʟʚʠʚʘʶʪʴʩʷ 

- 

ɻʦʰ ʪʘ ʽʥ. (2010) ɯʥʜʽʷ - 

ʁʽ ʪʘ ʊʘʢʝʨ (2018) ʄʘʣʘʡʟʽʷ + 

ɺɺʇ (Gross domestic product) --- --- + 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 

 

ʈʦʟʛʣʷʥʝʤʦ ʝʚʦʣʶʮʽʶ ʮʽʥ, ʢʦʨʝʣʷʮʽʶ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ 

ʮʽʥʘʤʠ ʘʢʮʽʡ, ʩʪʫʧʽʥʴ ʧʦʷʩʥʝʥʥʷ ʜʣʷ ʢʦʞʥʦʾ ʟ ʢʦʤʧʘʥʽʡ ʚʠʙʽʨʢʠ ʥʝʟʘʣʝʞʥʠʤʠ 

ʟʤʽʥʥʠʤʠ ʨʫʭʽʚ ʮʽʥ ʥʘ ʘʢʮʽʡ ʟ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ 

ʥʘʩʪʫʧʥʦʛʦ ʚʠʜʫ: 

WASP= Ŭ1+ ɓ2EPS + ɓ3ER + ɓ4GDP + ui. 

ɺʠʟʥʘʯʝʥʥʷ ʚʠʙʨʘʥʠʭ ʟʤʽʥʥʠʭ ʽ ʜʞʝʨʝʣ ʜʘʥʠʭ, ʟ ʷʢʠʭ ʚʦʥʠ ʙʫʣʠ ʟʽʙʨʘʥʽ, 

ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 3.20. 
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ʊʘʙʣʠʮʷ 3.20 

ɼʝʪʘʣʽ ʟʤʽʥʥʠʭ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ 

ɿʤʽʥʥʘ 
ɸʙʨʝʚʽʘʪʫʨʘ 
ʟʤʽʥʥʦʾ 

ɺʠʟʥʘʯʝʥʥʷ ɼʞʝʨʝʣʘ ʜʘʥʠʭ 

ɹʘʟʦʚʽ ʟʤʽʥʥʽ 

ʎʽʥʘ ʘʢʮʽʾ SP 
ʑʦʜʝʥʥʽ ʮʽʥʠ ʘʢʮʽʡ ʚʧʨʦʜʦʚʞ 
ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ 
ʥʦʤʽʥʦʚʘʥʽ ʚ ʜʦʣ. ʉʐɸ  

Warsaw Stock 
Exchange - gpw.pl 

 
Yahoo! Finance ï 
finance.yahoo.com 

ʆʙôʻʤ VOL 

ʑʦʜʝʥʥʽ ʦʙôʻʤʠ ʫʛʦʜ ʟ ʘʢʮʽʷʤʠ 

ʚʧʨʦʜʦʚʞ ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ 

ʧʝʨʽʦʜʫ ʥʦʤʽʥʦʚʘʥʽ ʚ ʜʦʣ. ʉʐɸ 

Yahoo! Finance ï 

finance.yahoo.com 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ NP 
ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʟʘ ʧʝʨʽʦʜ 

(ʢʚʘʨʪʘʣ) 

from official 
websites: 

 
astartaholding.com 

kernel.ua 

mhp.com.ua 

ʉʝʨʝʜʥʷ ʢʽʣʴʢʽʩʪʴ 

ʘʢʮʽʡ ʟʘ ʧʝʨʽʦʜ 
ASO 

ʉʝʨʝʜʥʷ ʢʽʣʴʢʽʩʪʴ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ 

ʟʘ ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ER 
ʏʘʩʦʚʽ ʩʝʨʽʾ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ 

USD/UAH 

Yahoo! Finance ï 

finance.yahoo.com 

ɺɺʇ GDP 

ʏʘʩʦʚʽ ʩʝʨʽʾ ɺɺʇ ʫ ʬʘʢʪʠʯʥʠʭ 

ʮʽʥʘʭ ʟʘ ʢʚʘʨʪʘʣ ʥʦʤʽʥʦʚʘʥʽ ʚ ʜʦʣ. 

ʉʐɸ 

State Service of 

Statistics: 

ukrstat.gov.ua 

ʇʦʭʽʜʥʽ ʟʤʽʥʥʽ 

ʉʝʨʝʜʥʴʦʜʝʥʥʘ 

ʮʽʥʘ ʘʢʮʽʾ 
DASP 

ʏʘʩʦʚʽ ʩʝʨʽʾ, ʱʦ ʨʝʧʨʝʟʝʥʪʫʶʪʴ 

ʩʝʨʝʜʥʴʦʜʝʥʥʫ ʮʽʥʫ ʘʢʮʽʡ 

SPopen+ SPclose

2
 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʮʽʥʘ ʘʢʮʽʾ 
WASP 

 ʏʘʩʦʚʽ ʩʝʨʽʾ, ʱʦ ʨʝʧʨʝʟʝʥʪʫʶʪʴ 

ʩʝʨʝʜʥʶ ʮʽʥʫ ʘʢʮʽʡ ʟʚʘʞʝʥʫ ʥʘ ʾʭ 

ʪʦʨʛʦʚʠʡ ʦʙôʻʤ 

ВDASP*VOL

ВVOL
 

ʇʨʠʙʫʪʦʢ ʟʘ 

ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ 

ʥʘ 1 ʘʢʮʽʶ 

EPS (TTM) 

ʏʘʩʦʚʽ ʩʝʨʽʾ, ʱʦ ʨʝʧʨʝʟʝʥʪʫʶʪʴ 

ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʢʦʤʧʘʥʽʾ ʟʘ 

ʦʩʪʘʥʥʽ 4 ʢʚʘʨʪʘʣʠ ʚ ʧʝʨʝʨʘʭʫʥʢʫ 

ʥʘ 1 ʘʢʮʽʶ 

NP (last 4 quarters)

ASO
 

ɼʞʝʨʝʣʦ: ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʘʚʪʦʨʦʤ. 

 

ʂʦʤʧʘʥʽʷ ʂʝʨʥʝʣ ʧʨʦʚʝʣʘ IPO ʽ ʧʦʯʘʣʘ ʣʽʩʪʠʥʛ ʘʢʮʽʡ ʥʘ ɺʘʨʰʘʚʩʴʢʽʡ 

ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʚ 2007 ʨ., ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʨʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʾ 

~ 1 170 ʤʣʥ ʜʦʣ. ʉʐɸ. ʅʘ ʨʠʩ. 3.3 ʚʽʜʦʙʨʘʞʝʥʦ ʟʚʝʜʝʥʽ ʜʘʥʽ ʧʨʦ ʨʫʭ ʢʫʨʩʽʚ ʘʢʮʽʡ 

Kernel ʧʦ ʢʚʘʨʪʘʣʘʭ ʧʨʦʪʷʛʦʤ 2011-2021 ʨʨ. 
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ʈʠʩ. 3.3. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com. 

ʅʘ ʨʠʩ. 3.3 ʙʘʯʠʤʦ, ʱʦ ʮʽʥʘ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel ʙʫʣʘ ʥʘ ʧʽʢʫ ʥʘ ʧʦʯʘʪʢʫ 

2011 ʨ. ʪʘ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ 27,47 ʜʦʣ. ʉʐɸ ʟʘ 1 ʘʢʮʽʶ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2 

ʢʚʘʨʪʘʣʫ 2011 ʨ., ʧʦʯʠʥʘʶʯʠ ʟ ʩʝʨʝʜʠʥʠ 2011 ʨ. ʧʦ ʢʽʥʝʮʴ 2012 ʨ. ʮʽʥʘ ʘʢʮʽʡ 

ʧʝʨʝʙʫʚʘʣʘ ʚ ʛʦʨʠʟʦʥʪʘʣʴʥʦʤʫ ʪʨʝʥʜʽ ʟ ʧʦʯʝʨʛʦʚʠʤʠ ʚʠʩʭʽʜʥʠʤʠ ʪʘ ʥʠʟʭʽʜʥʠʤʠ 

ʢʦʣʠʚʘʥʥʷʤʠ. ʋ 2013 ʪʘ 2014 ʨʨ. ʮʽʥʘ ʥʘ ʘʢʮʽʡ ʟʥʠʞʫʚʘʣʘʩʴ ʧʽʜ ʚʧʣʠʚʦʤ 

ʥʝʩʪʘʙʽʣʴʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʧʦʣʽʪʠʯʥʦʾ ʩʠʪʫʘʮʽʾ ʚ ʢʨʘʾʥʽ, ʷʢʘ ʧʨʠʟʚʝʣʘ ʜʦ 

ʜʝʚʘʣʴʚʘʮʽʾ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. ʇʨʦʪʷʛʦʤ 2015-2017 ʨʨ. ʚʽʜʙʫʚʘʣʦʩʴ ʟʨʦʩʪʘʥʥʷ 

ʮʽʥʠ ʟ ~ 8 ʜʦʣ. ʉʐɸ ʟʘ 1 ʘʢʮʽʶ ʜʦ ~ 18 ʜʦʣ. ʉʐɸ ʟʘ 1 ʘʢʮʽʶ. ʇʽʩʣʷ ʮʴʦʛʦ 

ʚʽʜʙʫʚʘʚʩʷ ʯʝʨʛʦʚʠʡ ʩʧʘʜ, ʷʢʠʡ ʜʦʩʷʛ ʥʠʞʥʴʦʾ ʤʝʞʽ ʥʘʧʨʠʢʽʥʮʽ 2019 ʨ., ʩʪʘʥʦʤ 

ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʮʽʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ Kernel ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ ~ 14,5 ʜʦʣ. ʉʐɸ. 

ʇʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ ʮʽʥʦʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel ʫ ʪʘʙʣ. 3.21. 
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ʊʘʙʣʠʮʷ 3.21 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʦ ʢʦʤʧʘʥʽʾ Kernel 

 ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʮʽʥʘ ʘʢʮʽʾ 

(WASP) 

ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ (GDP) 0,20 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ (TTM  EPS) 0,33 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʜʦʣ. ʉʐɸ/ʛʨʥ (ER) -0,47 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʣʷ ʢʦʤʧʘʥʽʾ Kernel ʧʦʢʘʟʘʚ ʧʦʟʠʪʠʚʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ 

ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʽ ʪʘʢʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ, ʷʢ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ 

ʫ ʜʦʣ. ʉʐɸ, ʪʘʢʦʞ ʽʩʥʫʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ ʮʽʥʠ ʘʢʮʽʡ. 

ʅʘʚʝʜʝʤʦ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʽʟʫ ʮʽʥʠ ʘʢʮʽʡ ʟ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ 

ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚ ʪʘʙʣ. 3.22. 

ʊʘʙʣʠʮʷ 3.22 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Kernel 

 Intercept GDP, bln USD TTM EPS, USD ER, USD/UAH 

Coefficients 24,41 -0,14 1,93 -0,42 

Standard Error  2,76 0,06 0,38 0,07 

t stat 8,83 -2,34 5,05 -5,92 

P-value 0,00 0,02 0,00 0,00 

R Square 0,53 

Dependent Variable Weighted Average Stock Price of the quarter after reporting period 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Kernel ʤʘʻ 

ʟʥʘʯʝʥʥʷ 0,53 R2, ʷʢʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ 53% ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ 

ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ. ʋʩʽ ʜʝʪʝʨʤʽʥʘʥʪʠ: ɺɺʇ ʫ ʬʘʢʪʠʯʥʠʭ ʮʽʥʘʭ 

ʟʘ ʢʚʘʨʪʘʣ ʥʦʤʽʥʦʚʘʥʠʡ ʚ ʜʦʣ. ʉʐɸ, ʧʨʠʙʫʪʦʢ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ, 

ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʟ P-ʟʥʘʯʝʥʥʷʤ <0,05. ʇʝʨʝʪʠʥ ʨʝʛʨʝʩʽʾ 

ʚʢʘʟʫʻ, ʱʦ ʟ ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʨʽʚʥʶʻ 0, ʮʽʥʘ ʘʢʮʽʡ 

ʤʘʪʠʤʝ ʟʥʘʯʝʥʥʷ 24,41 ʜʦʣ. ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʚʢʘʟʫʶʪʴ ʥʘ 

ʟʤʽʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʮʽʥʠ ʘʢʮʽʡ ʥʘʩʪʫʧʥʦʛʦ ʤʽʩʷʮʷ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ ʧʨʠ 

ʟʙʽʣʴʰʝʥʥʽ ʟʤʽʥʥʦʾ ʥʘ 1 ʦʜ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʟʘ ʦʩʪʘʥʥʽ 

12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ ʥʘ 1 ʜʦʣ. ʉʐɸ ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʙʽʨʞʦʚʦʾ ʮʽʥʠ ʥʘ 1,93 
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ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ, ʟʙʽʣʴʰʝʥʥʷ ɺɺʇ ʥʘ 1 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʘʙʦ ʦʙʤʽʥʥʦʛʦ 

ʢʫʨʩʫ ʥʘ 1 ʜʦʣ. ʉʐɸ/ʛʨʥ ʚʠʢʣʠʢʘʻ ʟʥʠʞʝʥʥʷ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ 0,14 ʜʦʣ. ʉʐɸ ʪʘ 

0,42 ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘ ʨʠʩ. 3.4 ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ ʛʨʘʬʽʢ ï ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ 

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ Kernel ʪʘ ʬʘʢʪʠʯʥʦʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 

 

ʈʠʩ. 3.4 ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Kernel ʪʘ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ  

ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ. 

 

ʗʢ ʙʘʯʠʤʦ, ʫ ʚʠʧʘʜʢʫ ʟ ʤʦʜʝʣʣʶ ʧʦ ʢʦʤʧʘʥʽʾ Kernel, ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ ʧʦʷʩʥʶʻ 

53% ʢʦʣʠʚʘʥʴ ʢʫʨʩʫ ʘʢʮʽʡ, ʧʨʦʪʝ ʚʽʟʫʘʣʴʥʦ ʤʦʞʥʘ ʧʦʤʽʪʠʪʠ, ʱʦ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ 

ʬʘʢʪʠʯʥʦ ʚʽʜʦʙʨʘʞʘʻ ʤʘʡʙʫʪʥʶ ʟʤʽʥʫ ʪʨʝʥʜʫ. 

ʂʦʤʧʘʥʽʷ ʄʍʇ ʧʨʦʚʝʣʘ IPO ʽ ʧʦʯʘʣʘ ʣʽʩʪʠʥʛ ʛʣʦʙʘʣʴʥʠʭ ʜʝʧʦʟʠʪʘʨʥʠʭ 

ʨʦʟʧʠʩʦʢ ʥʘ ʃʦʥʜʦʥʩʴʢʽʡ ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʚ 2008 ʨʦʮʽ, ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨʦʢʫ 

ʨʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʾ ~ 730 ʤʣʥ ʜʦʣʘʨʽʚ ʉʐɸ. ʅʘ ʨʠʩ. 3.5 ʥʘʚʝʜʝʥʦ 

ʛʨʘʬʽʢ ʨʫʭʫ ʮʽʥ ʥʘ ʘʢʮʽʾ ʄʍʇ ʧʦ ʢʚʘʨʪʘʣʘʭ ʧʨʦʪʷʛʦʤ 2011-2021 ʨʦʢʽʚ. 
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ʈʠʩ. 3.5. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ MHP ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com/ 

 

ʅʘ ʨʠʩ. 3.5 ʙʘʯʠʤʦ, ʱʦ ʮʽʥʘ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ MHP ʙʫʣʘ ʥʘ ʧʽʢʫ ʥʘ ʧʦʯʘʪʢʫ 

2011 ʨ. ʪʘ ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ 19,00 ʜʦʣ. ʉʐɸ ʟʘ 1 ʘʢʮʽʶ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ ɯ 

ʢʚʘʨʪʘʣʫ 2011 ʨ., ʧʨʦʪʷʛʦʤ 2012 ʨ. ʧʦ ʢʽʥʝʮʴ 2013 ʨ. ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʧʝʚʥʠʡ 

ʚʠʩʭʽʜʥʠʡ ʪʨʝʥʜ, ʷʢʠʡ ʟʤʽʥʠʚʩʷ ʟʥʠʞʝʥʥʷʤ ʢʫʨʩʫ ʘʢʮʽʡ ʟ ʩʝʨʝʜʠʥʠ ʜʦ ʢʽʥʮʷ 2014 

ʨ. ʋ 2015, 2016 ʪʘ ʧʝʨʰʽʡ ʧʦʣʦʚʠʥʽ 2017 ʨʨ. ʮʽʥʘ ʥʘ ʘʢʮʽʡ ʟʥʘʭʦʜʠʣʘʩʴ ʧʨʠʙʣʠʟʥʦ 

ʥʘ ʦʜʥʦʤʫ ʨʽʚʥʽ ʽ ʧʦʯʘʣʘ ʟʨʦʩʪʘʪʠ ʟ ʜʨʫʛʦʾ ʧʦʣʦʚʠʥʠ 2017 ʨ. ʜʦ ʩʝʨʝʜʠʥʠ 2018 ʨ., 

ʧʽʩʣʷ ʯʦʛʦ ʧʦʯʘʚʩʷ ʟʥʦʚʫ ʥʠʩʭʽʜʥʠʡ ʪʨʝʥʜ. ʉʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʮʽʥʘ ʘʢʮʽʾ 

ʢʦʤʧʘʥʽʾ MHP ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ ~ 7,5 ʜʦʣ. ʉʐɸ. 

ʇʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ ʮʽʥʦʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ MHP ʫ ʪʘʙʣ. 3.23. 

ʊʘʙʣʠʮʷ 3.23 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʦ ʢʦʤʧʘʥʽʾ MHP 

 ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʮʽʥʘ ʘʢʮʽʾ (WASP) 

ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ (GDP) 0,06 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.23 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ 12 

ʤʽʩʷʮʽʚ (TTM  EPS) 
0,34 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʜʦʣ. ʉʐɸ/ʛʨʥ (ER) -0,74 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʣʷ ʢʦʤʧʘʥʽʾ MHP ʧʦʢʘʟʘʚ ʧʦʟʠʪʠʚʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ 

ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʽ ʪʘʢʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ, ʷʢ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ 

ʫ ʜʦʣ. ʉʐɸ, ʪʘʢʦʞ ʽʩʥʫʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ ʮʽʥʠ ʘʢʮʽʡ. 

ʅʘʚʝʜʝʤʦ ʨʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚ ʪʘʙʣ. 3.24. 

ʊʘʙʣʠʮʷ 3.24 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ MHP 

 Intercept GDP, bln USD TTM EPS, USD ER, USD/UAH 

Coefficients 22,24 -0,14 0,85 -0,34 

Standard Error  1,63 0,04 0,20 0,04 

t stat 13,63 -3,96 4,35 -8,82 

P-value 0,00 0,00 0,00 0,00 

R Square 0,71 

Dependent Variable Weighted Average Stock Price of the quarter after reporting period 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ MHP ʤʘʻ 

ʟʥʘʯʝʥʥʷ 0,71 R2, ʷʢʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ 71% ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ 

ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ. ʋʩʽ ʥʝʟʘʣʝʞʥʽ ʟʤʽʥʥʽ ʻ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʤʠ ʟ P-ʟʥʘʯʝʥʥʷʤ <0,05. ʇʝʨʝʪʠʥ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ, ʱʦ ʟ ʚʠʟʥʘʯʝʥʠʤʠ 

ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʨʽʚʥʶʻ 0, ʮʽʥʘ ʘʢʮʽʾ ʤʘʪʠʤʝ ʟʥʘʯʝʥʥʷ 22,24 ʜʦʣʘʨʽʚ 

ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʚʢʘʟʫʶʪʴ ʥʘ ʟʤʽʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʮʽʥʠ ʘʢʮʽʡ ʥʘʩʪʫʧʥʦʛʦ ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ ʧʨʠ ʟʙʽʣʴʰʝʥʥʽ ʟʤʽʥʥʦʾ ʥʘ 

1 ʦʜ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ 

ʥʘ 1 ʜʦʣ. ʉʐɸ ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ 0,85 ʜʦʣ. ʉʐɸ, ʟʙʽʣʴʰʝʥʥʷ 

ɺɺʇ ʢʨʘʾʥʠ ʥʘ 1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʘʙʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ 1 ʜʦʣ./ʛʨʥ. ʩʧʨʠʯʠʥʷʻ 

ʟʥʠʞʝʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʥʘ 0,14 ʜʦʣ. ʉʐɸ ʪʘ 0,34 ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘ ʨʠʩ. 3.6 ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ ʛʨʘʬʽʢ ï ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ 

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ MHP ʪʘ ʬʘʢʪʠʯʥʦʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 
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ʈʠʩ. 3.6. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ MHP ʪʘ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ  

ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ 

 

ʗʢ ʙʘʯʠʤʦ, ʫ ʚʠʧʘʜʢʫ ʟ ʤʦʜʝʣʣʶ ʧʦ ʢʦʤʧʘʥʽʾ MHP, ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ ʧʦʷʩʥʶʻ 

71% ʢʦʣʠʚʘʥʴ ʢʫʨʩʫ ʘʢʮʽʡ, ʪʘʢʦʞ ʧʦʤʽʪʥʦ ʩʧʽʚʧʘʜʽʥʥʷ ʟʘʛʘʣʴʥʠʭ ʪʨʝʥʜʽʚ. 

ʂʦʤʧʘʥʽʷ IMC ʧʨʦʚʝʣʘ IPO ʽ ʧʦʯʘʣʘ ʣʽʩʪʠʥʛ ʘʢʮʽʡ ʥʘ ɺʘʨʰʘʚʩʴʢʽʡ ʬʦʥʜʦʚʽʡ 

ʙʽʨʞʽ ʚ 2011 ʨ., ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʨʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʾ 

~265 ʤʣʥ ʜʦʣ. ʉʐɸ. ʅʘ ʨʠʩ. 3.7 ʧʦʢʘʟʘʥʽ ʟʚʝʜʝʥʽ ʜʘʥʽ ʧʨʦ ʨʫʭ ʢʫʨʩʽʚ ʘʢʮʽʡ IMC 

ʧʦ ʢʚʘʨʪʘʣʘʭ ʧʨʦʪʷʛʦʤ 2011-2021 ʨʨ. 

 

ʈʠʩ. 3.7. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com/ 
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ʅʘ ʨʠʩ. 3.7 ʙʘʯʠʤʦ, ʱʦ ʮʽʥʘ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC ʧʦʯʘʣʘ ʜʠʥʘʤʽʯʥʦ ʟʨʦʩʪʘʪʠ 

ʧʦʯʠʥʘʶʯʠ ʟ ʩʝʨʝʜʠʥʠ 2020 ʨ., ʜʦ ʪʦʛʦ ʤʘʶʯʠ ʟʘʛʘʣʴʥʠʡ ʜʣʷ ʚʩʽʭ ʢʦʤʧʘʥʽʡ 

ʥʠʩʭʽʜʥʠʡ ʪʨʝʥʜ ʢ 2013-2015 ʨʨ., ʱʦ ʙʫʚ ʧʦʚôʷʟʘʥʠʡ ʟ ʜʝʚʘʣʴʚʘʮʽʻʶ ʪʘ 

ʝʢʦʥʦʤʽʯʥʦʶ ʥʝʩʪʘʙʽʣʴʥʽʩʪʶ. ʉʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʮʽʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ IMC 

ʧʝʨʝʙʫʚʘʣʘ ʥʘ ʨʽʚʥʽ ~ 8,0 ʜʦʣ. ʉʐɸ. 

ʇʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ ʮʽʥʦʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC ʫ ʪʘʙʣ. 3.25. 

ʊʘʙʣʠʮʷ 3.25 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʦ ʢʦʤʧʘʥʽʾ IMC  

 ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʮʽʥʘ ʘʢʮʽʾ 

(WASP) 

ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ (GDP) 0,74 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ (TTM  EPS) 0,79 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʜʦʣ. ʉʐɸ/ʛʨʥ (ER) 0,04 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʣʷ ʢʦʤʧʘʥʽʾ IMC ʧʦʢʘʟʘʚ ʧʦʟʠʪʠʚʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ 

ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʽ ʪʘʢʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ, ʷʢ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ 

ʫ ʜʦʣ. ʉʐɸ, ʘ ʪʘʢʦʞ ʦʙʤʽʥʥʠʤ ʢʫʨʩʦʤ. 

ʅʘʚʝʜʝʤʦ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʽʟʫ ʮʽʥʠ ʘʢʮʽʡ ʟ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ 

ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚ ʪʘʙʣ. 3.26. 

ʊʘʙʣʠʮʷ 3.26 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ IMC  

 Intercept GDP, bln USD TTM EPS, USD ER, USD/UAH 

Coefficients 0,08 0,07 1,01 0,02 

Standard Error  0,80 0,02 0,23 0,02 

t stat 0,11 4,15 4,42 0,83 

P-value 0,92 0,00 0,00 0,41 

R Square 0,75 

Dependent Variable Weighted Average Stock Price of the quarter after reporting period 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ IMC ʤʘʻ 

ʟʥʘʯʝʥʥʷ 0,75 R2, ʷʢʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ 75% ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʤʦʞʥʘ 

ʧʦʷʩʥʠʪʠ ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ. 2 ʟ 3 ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʻ 
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ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʟ P-ʟʥʘʯʝʥʥʷʤ <0,05, ʢʫʨʩ ʚʘʣʶʪ ʫ ʚʠʧʘʜʢʫ ʟ ʢʦʤʧʘʥʽʻʶ 

IMC ʥʝ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʨʝʟʫʣʴʪʘʪʽʚ ʤʦʜʝʣʽ. ʇʝʨʝʪʠʥ 

ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ, ʱʦ ʟ ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʨʽʚʥʶʻ 0, ʮʽʥʘ 

ʘʢʮʽʾ ʤʘʪʠʤʝ ʟʥʘʯʝʥʥʷ 0,08 ʜʦʣʘʨʽʚ ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ 

ʚʢʘʟʫʶʪʴ ʥʘ ʟʤʽʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʮʽʥʠ ʘʢʮʽʡ ʥʘʩʪʫʧʥʦʛʦ ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ 

ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ ʧʨʠ ʟʙʽʣʴʰʝʥʥʽ ʟʤʽʥʥʦʾ ʥʘ 1 ʦʜ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ 

ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ ʥʘ 1 ʜʦʣ. ʉʐɸ ʩʧʨʠʯʠʥʷʻ 

ʟʨʦʩʪʘʥʥʷ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ 1,01 ʜʦʣ. ʉʐɸ, ʟʙʽʣʴʰʝʥʥʷ ɺɺʇ ʢʨʘʾʥʠ ʥʘ 1 ʤʣʨʜ ʜʦʣ. 

ʉʐɸ ʘʙʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ 1 ʜʦʣ./ʛʨʥ. ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʥʘ 0,07 

ʜʦʣ. ʉʐɸ ʪʘ 0,02 ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘ ʨʠʩ. 3.8 ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ ʛʨʘʬʽʢ ï ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ 

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ IMC ʪʘ ʬʘʢʪʠʯʥʦʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 

ʗʢ ʙʘʯʠʤʦ, ʫ ʚʠʧʘʜʢʫ ʟ ʤʦʜʝʣʣʶ ʧʦ ʢʦʤʧʘʥʽʾ IMC, ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ ʧʦʷʩʥʶʻ 

75% ʢʦʣʠʚʘʥʴ ʢʫʨʩʫ ʘʢʮʽʡ, ʪʘʢʦʞ ʧʦʤʽʪʥʦ ʩʧʽʚʧʘʜʽʥʥʷ ʟʘʛʘʣʴʥʠʭ ʪʨʝʥʜʽʚ. 

 

ʈʠʩ. 3.8. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ IMC ʪʘ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ  

ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ 
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ʂʦʤʧʘʥʽʷ Astarta ʧʨʦʚʝʣʘ IPO ʽ ʧʦʯʘʣʘ ʣʽʩʪʠʥʛ ʘʢʮʽʡ ʥʘ ɺʘʨʰʘʚʩʴʢʽʡ 

ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʚ 2006 ʨʦʮʽ, ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʨʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ 

ʢʦʤʧʘʥʽʾ ~ 255 ʤʣʥ ʜʦʣ. ʉʐɸ. ʅʘ ʨʠʩ. 3.9 ʥʘʚʝʜʝʥʦ ʜʠʥʘʤʽʢʫ ʨʫʭʫ ʮʽʥ ʥʘ ʘʢʮʽʾ  

ʢʦʤʧʘʥʽʾ Astarta ʧʦ ʢʚʘʨʪʘʣʘʭ ʟʘ 2011-2021 ʨʨ. 

 

ʈʠʩ. 3.9. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com/ 

 

ʇʨʦʪʷʛʦʤ 2011-2021 ʨʨ. ʮʽʥʠ ʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ Astarta ʤʘʣʠ ʢʽʣʴʢʘ 

ʩʝʨʡʦʟʥʠʭ ʟʤʽʥ ʽ ʟʘʛʘʣʦʤ ʥʝʨʽʚʥʦʤʽʨʥʫ ʝʚʦʣʶʮʽʶ. ʅʘʡʚʠʱʘ ʮʽʥʘ ʟʘ ʮʝʡ ʧʝʨʽʦʜ 

ʩʧʦʩʪʝʨʽʛʘʣʘʩʷ ʫ 2 ʢʚʘʨʪʘʣʽ 2011 ʨʦʢʫ ï 31,72 ʜʦʣ. ʉʐɸ, ʱʦ ʙʫʣʦ ʟʜʝʙʽʣʴʰʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʦ ʩʧʨʠʷʪʣʠʚʠʤʠ ʮʽʥʘʤʠ ʥʘ ʪʦʚʘʨʠ ʪʘ ʩʪʘʙʽʣʴʥʠʤ ʢʫʨʩʦʤ ʛʨʠʚʥʽ, ʘ 

ʪʘʢʦʞ ʭʦʨʦʰʦʶ ʧʨʠʙʫʪʢʦʚʽʩʪʶ. ʋʢʨʘʾʥʩʴʢʘ ʛʨʠʚʥʷ ʜʝʚʘʣʴʚʫʚʘʣʘ ʟ 8,24 ʜʦʣ. 

ʉʐɸ/ʛʨʥ. ʫ 4 ʢʚʘʨʪʘʣʽ 2013 ʨʦʢʫ ʜʦ 15,82 ʜʦʣ. ʉʐɸ/ʛʨʥ. ʫ 4 ʢʚʘʨʪʘʣʽ 2014 ʨʦʢʫ 

ʪʘ ʧʨʦʜʦʚʞʠʣʘ ʟʥʠʞʫʚʘʪʠʩʷ ʫ 2015 ʨʦʮʽ, ʟʘʚʝʨʰʠʚʰʠ 4 ʢʚʘʨʪʘʣ 2015 ʨʦʢʫ ʥʘ 

ʨʽʚʥʽ 24,03 ʜʦʣ. ʉʐɸ/ʛʨʥ., ʪʦʙʪʦ ʦʩʥʦʚʥʠʡ ʚʧʣʠʚ ʪʝʥʜʝʥʮʽʾ ʜʦ ʟʥʠʞʝʥʥʷ ʢʫʨʩʫ 

ʘʢʮʽʡ ʫ 2014-2015 ʨʨ. 
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ʇʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ ʮʽʥʦʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʫ ʪʘʙʣ. 3.27. 

ʊʘʙʣʠʮʷ 3.27 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʦ ʢʦʤʧʘʥʽʾ Astarta 

 ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʮʽʥʘ ʘʢʮʽʾ 

(WASP) 

ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ (GDP) 0,17 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ (TTM  EPS) 0,66 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʜʦʣ. ʉʐɸ/ʛʨʥ (ER) -0,67 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʣʷ ʢʦʤʧʘʥʽʾ Astarta ʧʦʢʘʟʘʚ ʧʦʟʠʪʠʚʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ 

ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʽ ʪʘʢʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ, ʷʢ ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ 

ʫ ʜʦʣ. ʉʐɸ, ʪʘʢʦʞ ʽʩʥʫʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ ʮʽʥʠ ʘʢʮʽʡ. 

ʅʘʚʝʜʝʤʦ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʽʟʫ ʮʽʥʠ ʘʢʮʽʡ ʟ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ 

ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚ ʪʘʙʣ. 3.28. 

ʊʘʙʣʠʮʷ 3.28 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Astarta 

 Intercept GDP, bln USD TTM EPS, USD ER, USD/UAH 

Coefficients 25,41 -0,14 1,60 -0,50 

Standard Error  2,53 0,05 0,21 0,06 

t stat 10,03 -2,58 7,73 -7,86 

P-value 0,00 0,01 0,00 0,00 

R Square 0,78 

Dependent Variable Weighted Average Stock Price of the quarter after reporting period 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Astarta ʤʘʻ 

ʟʥʘʯʝʥʥʷ 0,78 R2, ʷʢʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ 78% ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ 

ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ. ʋʩʽ ʥʝʟʘʣʝʞʥʽ ʟʤʽʥʥʽ ʻ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʤʠ ʟ P-ʟʥʘʯʝʥʥʷʤ <0,05. ʇʝʨʝʪʠʥ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ, ʱʦ ʟ ʚʠʟʥʘʯʝʥʠʤʠ 

ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʨʽʚʥʶʻ 0, ʮʽʥʘ ʘʢʮʽʾ ʤʘʪʠʤʝ ʟʥʘʯʝʥʥʷ 25,41 ʜʦʣʘʨʽʚ 

ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʚʢʘʟʫʶʪʴ ʥʘ ʟʤʽʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʮʽʥʠ ʘʢʮʽʡ ʥʘʩʪʫʧʥʦʛʦ ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ ʧʨʠ ʟʙʽʣʴʰʝʥʥʽ ʟʤʽʥʥʦʾ ʥʘ 

1 ʦʜ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ 
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ʥʘ 1 ʜʦʣ. ʉʐɸ ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ 1,60 ʜʦʣ. ʉʐɸ, ʟʙʽʣʴʰʝʥʥʷ 

ɺɺʇ ʢʨʘʾʥʠ ʥʘ 1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʘʙʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ 1 ʜʦʣ./ʛʨʥ. ʩʧʨʠʯʠʥʷʻ 

ʟʥʠʞʝʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʥʘ 0,14 ʜʦʣ. ʉʐɸ ʪʘ 0,50 ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘ ʨʠʩ. 3.10 ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ ʛʨʘʬʽʢ ï ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ 

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ Astarta ʪʘ ʬʘʢʪʠʯʥʦʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 

 

ʈʠʩ. 3.10. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Astarta ʪʘ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ  

ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ 

 

ʗʢ ʙʘʯʠʤʦ, ʫ ʚʠʧʘʜʢʫ ʟ ʤʦʜʝʣʣʶ ʧʦ ʢʦʤʧʘʥʽʾ Astarta, ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ ʧʦʷʩʥʶʻ 

78% ʢʦʣʠʚʘʥʴ ʢʫʨʩʫ ʘʢʮʽʡ, ʪʘʢʦʞ ʧʦʤʽʪʥʦ ʩʧʽʚʧʘʜʽʥʥʷ ʟʘʛʘʣʴʥʠʭ ʪʨʝʥʜʽʚ. 

ʂʦʤʧʘʥʽʷ Ovostar Union ʧʨʦʚʝʣʘ IPO ʽ ʧʦʯʘʣʘ ʣʽʩʪʠʥʛ ʘʢʮʽʡ ʥʘ ɺʘʨʰʘʚʩʴʢʽʡ 

ʬʦʥʜʦʚʽʡ ʙʽʨʞʽ ʚ 2011 ʨ., ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 ʨ. ʨʠʥʢʦʚʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʢʦʤʧʘʥʽʾ 

~100 ʤʣʥ ʜʦʣ. ʉʐɸ. ʅʘ ʨʠʩ. 3.11 ʧʦʢʘʟʘʥʽ ʟʚʝʜʝʥʽ ʜʘʥʽ ʧʨʦ ʨʫʭ ʢʫʨʩʽʚ ʘʢʮʽʡ 

Ovostar Union ʧʦ ʢʚʘʨʪʘʣʘʭ ʧʨʦʪʷʛʦʤ 2011-2021 ʨʨ. 
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ʈʠʩ. 3.11. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ https://www.investing.com/ 

 

ʇʨʦʪʷʛʦʤ 2011-2021 ʨʨ. ʮʽʥʠ ʥʘ ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘʛʘʣʦʤ ʤʘʣʠ 

ʥʝʨʽʚʥʦʤʽʨʥʦ ʝʚʦʣʶʮʽʶ ʙʝʟ ʷʩʢʨʘʚʦ ʚʠʨʘʞʝʥʠʭ ʪʨʝʥʜʽʚ. ʉʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2021 

ʨ. ʮʽʥʘ 1 ʘʢʮʽʾ ʢʦʤʧʘʥʽʾ Ovostar Union ʩʪʘʥʦʚʠʣʘ ~ 16,8 ʜʦʣ. ʉʐɸ. 

ʇʨʦʚʝʜʝʤʦ ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʤʽʞ ʦʙʨʘʥʠʤʠ ʜʝʪʝʨʤʽʥʘʥʪʘʤʠ ʪʘ ʮʽʥʦʶ 

ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union ʫ ʪʘʙʣ. 3.29. 

ʊʘʙʣʠʮʷ 3.29 

ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʧʦ ʢʦʤʧʘʥʽʾ Ovostar Union 

 ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ ʮʽʥʘ 

ʘʢʮʽʾ (WASP) 

ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ (GDP) -0,05 

ʇʨʠʙʫʪʦʢ ʥʘ 1 ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ (TTM  EPS) 0,60 

ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʜʦʣ. ʉʐɸ/ʛʨʥ (ER) -0,32 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 
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ʂʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʜʣʷ ʢʦʤʧʘʥʽʾ Ovostar Union ʧʦʢʘʟʘʚ ʧʦʟʠʪʠʚʥʠʡ 

ʟʚ'ʷʟʦʢ ʤʽʞ ʢʫʨʩʘʤʠ ʘʢʮʽʡ ʽ ʧʨʠʙʫʪʢʦʤ ʥʘ ʘʢʮʽʶ, ʪʘʢʦʞ ʽʩʥʫʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ 

ʥʘ ʮʽʥʠ ʘʢʮʽʡ ʚʽʜ ɺɺʇ ʟʘ ʢʚʘʨʪʘʣ ʫ ʜʦʣ. ʉʐɸ ʪʘ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. 

ʅʘʚʝʜʝʤʦ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʽʟʫ ʮʽʥʠ ʘʢʮʽʡ ʟ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ 

ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʚ ʪʘʙʣ. 3.30. 

ʊʘʙʣʠʮʷ 3.30 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Ovostar Union 

 Intercept GDP, bln USD TTM EPS, USD ER, USD/UAH 

Coefficients 32,20 -0,16 0,86 -0,15 

Standard Error  2,60 0,05 0,16 0,06 

t stat 12,39 -2,95 5,50 -2,38 

P-value 0,00 0,01 0,00 0,02 

R Square 0,51 

Dependent Variable Weighted Average Stock Price of the quarter after reporting period 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel. 

 

ʈʝʟʫʣʴʪʘʪ ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʾ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʜʣʷ ʢʦʤʧʘʥʽʾ Ovostar Union 

ʤʘʻ ʟʥʘʯʝʥʥʷ 0,51 R2, ʷʢʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ 51% ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʘʢʮʽʾ ʤʦʞʥʘ 

ʧʦʷʩʥʠʪʠ ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ. ʋʩʽ ʥʝʟʘʣʝʞʥʽ ʟʤʽʥʥʽ ʻ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʟ P-ʟʥʘʯʝʥʥʷʤ <0,05. ʇʝʨʝʪʠʥ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ, ʱʦ ʟ 

ʚʠʟʥʘʯʝʥʠʤʠ ʥʝʟʘʣʝʞʥʠʤʠ ʟʤʽʥʥʠʤʠ, ʱʦ ʜʦʨʽʚʥʶʻ 0, ʮʽʥʘ ʘʢʮʽʾ ʤʘʪʠʤʝ 

ʟʥʘʯʝʥʥʷ 32,20 ʜʦʣʘʨʽʚ ʉʐɸ. ʂʦʝʬʽʮʽʻʥʪʠ ʥʝʟʘʣʝʞʥʠʭ ʟʤʽʥʥʠʭ ʚʢʘʟʫʶʪʴ ʥʘ 

ʟʤʽʥʫ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ ʮʽʥʠ ʘʢʮʽʡ ʥʘʩʪʫʧʥʦʛʦ ʢʚʘʨʪʘʣʫ ʧʽʩʣʷ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ 

ʧʨʠ ʟʙʽʣʴʰʝʥʥʽ ʟʤʽʥʥʦʾ ʥʘ 1 ʦʜ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʟʘ 

ʦʩʪʘʥʥʽ 12 ʤʽʩʷʮʽʚ ʥʘ 1 ʘʢʮʽʶ ʥʘ 1 ʜʦʣ. ʉʐɸ ʩʧʨʠʯʠʥʷʻ ʟʨʦʩʪʘʥʥʷ ʢʫʨʩʫ ʘʢʮʽʡ 

ʥʘ 0,86 ʜʦʣ. ʉʐɸ, ʟʙʽʣʴʰʝʥʥʷ ɺɺʇ ʢʨʘʾʥʠ ʥʘ 1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʘʙʦ ʦʙʤʽʥʥʦʛʦ 

ʢʫʨʩʫ ʥʘ 1 ʜʦʣ./ʛʨʥ. ʩʧʨʠʯʠʥʷʻ ʟʥʠʞʝʥʥʷ ʮʽʥʠ ʘʢʮʽʡ ʥʘ 0,16 ʜʦʣ. ʉʐɸ ʪʘ 

0,15 ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ. 

ʅʘ ʨʠʩ. 3.12 ʚʽʜʦʙʨʘʞʝʥʦ ʢʦʤʙʽʥʦʚʘʥʠʡ ʛʨʘʬʽʢ ï ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ 

ʤʦʜʝʣʽ ʢʦʤʧʘʥʽʾ Ovostar Union ʪʘ ʬʘʢʪʠʯʥʦʾ ʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ. 
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ʈʠʩ. 3.12. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʢʫʨʩʫ ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ Ovostar Union ʪʘ ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ  

ʟʘ 2011-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ 

 

ʗʢ ʙʘʯʠʤʦ, ʫ ʚʠʧʘʜʢʫ ʟ ʤʦʜʝʣʣʶ ʧʦ ʢʦʤʧʘʥʽʾ Ovostar Union, ʣʽʥʽʷ ʨʝʛʨʝʩʽʾ 

ʧʦʷʩʥʶʻ 51% ʢʦʣʠʚʘʥʴ ʢʫʨʩʫ ʘʢʮʽʡ, ʪʘʢʦʞ ʧʦʤʽʪʥʦ ʩʧʽʚʧʘʜʽʥʥʷ ʟʘʛʘʣʴʥʠʭ 

ʪʨʝʥʜʽʚ. 

ʇʽʜʩʫʤʫʻʤʦ ʨʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʠʭ ʤʦʜʝʣʝʡ ʽ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚ 

ʪʘʙʣ. 3.31. ʉʪʘʪʠʩʪʠʯʥʫ ʟʥʘʯʫʱʽʩʪʴ ʚʨʘʭʦʚʫʚʘʣʠ ʥʘ ʨʽʚʥʽ P-value <0,05, ʥʘʧʨʷʤʦʢ 

ʢʦʨʝʣʷʮʽʾ ʚʢʘʟʫʻ ʥʘ ʥʘʧʨʷʤʦʢ ʟʤʽʥʠ ʢʫʨʩʫ ʘʢʮʽʡ ʽʟ ʟʙʽʣʴʰʝʥʥʷʤ ʚʽʜʧʦʚʽʜʥʦʾ 

ʜʝʪʝʨʤʽʥʘʥʪʠ.  

ʊʘʙʣʠʮʷ 3.31 

ɿʚʝʜʝʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʪʘ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ 

 
ʉʪʘʪʠʩʪʠʯʥʘ ʟʥʘʯʫʱʽʩʪʴ ʅʘʧʨʷʤʦʢ ʢʦʨʝʣʷʮʽʾ 

GDP TTM EPS ER GDP TTM EPS ER 

Kernel ʊʘʢ ʊʘʢ ʊʘʢ + + - 

MHP  ʊʘʢ ʊʘʢ ʊʘʢ + + - 

IMC  ʊʘʢ ʊʘʢ ʅ  ̔ + + + 

Astarta ʊʘʢ ʊʘʢ ʊʘʢ + + - 

Ovostar Union ʊʘʢ ʊʘʢ ʊʘʢ - + - 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ. 
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ɿʛʽʜʥʦ ʟ ʧʽʜʩʫʤʢʦʤ, ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ, ʚʽʜʦʙʨʘʞʝʥʘ ʯʝʨʝʟ 

ʽʥʜʠʢʘʪʦʨ ʧʨʠʙʫʪʢʫ ʥʘ ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘʥʘʜʮʷʪʴ ʤʽʩʷʮʽʚ, ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʻ ʥʘ 

ʨʫʭ ʮʽʥ ʥʘ ʘʢʮʽʾ ʟ ʧʦʟʠʪʠʚʥʦʶ ʢʦʨʝʣʷʮʽʻʶ. ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʪʘʢʦʞ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʻ 

ʥʘ ʮʽʥʠ ʘʢʮʽʡ 4 ʟ 5 ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ, ʢʦʨʝʣʷʮʽʷ ʥʝʛʘʪʠʚʥʘ. ɺɺʇ ʢʨʘʾʥʠ 

ʥʦʤʽʥʦʚʘʥʠʡ ʚ ʜʦʣ. ʉʐɸ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʘ ʜʣʷ ʫʩʽʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʦʤʧʘʥʽʡ, 

ʢʦʨʝʣʷʮʽʷ ʧʦʟʠʪʠʚʥʘ ʚ 4 ʟ 5 ʢʦʤʧʘʥʽʡ. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʚʠʚʯʘʻ ʚʧʣʠʚ ʚʠʙʨʘʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪʽʚ, ʪʘʢʠʭ ʷʢ 

ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘʥʘʜʮʷʪʴ ʤʽʩʷʮʽʚ, ʮʽʥʘ ʪʦʚʘʨʫ, ɺɺʇ 

ʥʦʤʽʥʦʚʘʥʠʡ ʚ ʜʦʣ. ʉʐɸ, ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʥʘ ʨʫʭ ʮʽʥ ʥʘ ʘʢʮʽʾ 5 ʚʝʣʠʢʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʽ. ɿʥʘʯʝʥʥʷ R2 ʩʪʚʦʨʝʥʠʭ ʽ ʜʦʩʣʽʜʞʝʥʠʭ 

ʤʦʜʝʣʝʡ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʥʘ ʦʩʥʦʚʽ ʚʠʙʨʘʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ 

ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʚʽʜ 51% ʜʦ 78% ʨʫʭʽʚ ʮʽʥ ʥʘ ʘʢʮʽ ʾʦʙʨʘʥʠʭ ʢʦʤʧʘʥʽʡ ʧʨʦʪʷʛʦʤ 

2011-2021 ʨʦʢʽʚ. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ ʪʘ ɺɺʇ ʥʦʤʽʥʦʚʘʥʠʡ ʫ ʜʦʣ. ʉʐɸ ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʫʭ 

ʮʽʥ ʥʘ ʘʢʮʽʾ ʫʩʽʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʪʦʜʽ ʷʢ 

ʢʫʨʩ ʚʘʣʶʪ ʘʢʮʽʾ ʟʥʘʯʥʦ ʚʧʣʠʚʘ ̒ʥʘ ʮʽʥʠ ʘʢʮʽʡ ʜʣʷ 4 ʟ 5 ʚʠʙʨʘʥʠʭ ʬʽʨʤ. 

ʅʘ ʦʩʥʦʚʽ ʤʦʜʝʣʝʡ, ʩʪʚʦʨʝʥʠʭ ʫ ʨʘʤʢʘʭ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʦʮʽʥʠʪʠ 

ʪʝʥʜʝʥʮʽʶ ʨʫʭʫ ʮʽʥ ʥʘ ʘʢʮʽʾ ʫʢʨʘʾʥʩʴʢʠʭ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʫ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ, ʦʜʥʘʢ ʚʽʜ 22% ʜʦ 49% ʨʫʭʽʚ ʮʽʥ ʥʘ ʘʢʮʽʾ 

ʟʘʣʠʰʘʶʪʴʩʷ ʥʝʟôʷʩʦʚʘʥʠʤʠ, ʱʦ ʻ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ. 

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʥʘ ʟʤʽʥʫ ʢʫʨʩʫ ʘʢʮʽʡ ʥʘ ʦʩʥʦʚʽ 

ʽʩʪʦʨʠʯʥʠʭ ʜʘʥʠʭ ʤʦʞʝ ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥ ɹ

ʱʦʜʦ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʥʝʦʙʭʽʜʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʨʽʚʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

 

 



169 

3.3 ɯʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʷʢ ʩʢʣʘʜʦʚʽ 

ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

 

ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʪʝʭʥʦʣʦʛʽʡ, ʨʦʟʚʠʪʦʢ 

ʽʥʥʦʚʘʮʽʡ ̒  ʦʜʥʠʤ ʟ ʢʣʶʯʦʚʠʭ ʨʫʰʽʡʥʠʭ ʤʝʭʘʥʽʟʤʽʚ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʷʢʠʡ ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʟʨʦʩʪʘʥʥʽ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʨʦʜʫʢʪʫ. ʅʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ 2021 ʨ. ʩʫʢʫʧʥʽ ʚʠʜʘʪʢʠ ʢʨʘʾʥ, ʷʢʽ ʚʭʦʜʷʪʴ ʜʦ 

ʦʨʛʘʥʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʪʘ ʨʦʟʚʠʪʢʫ ʩʢʣʘʣʠ 1,6 ʪʨʣʥ ʜʦʣ. ʉʐɸ, 

ʚ ʉʐɸ ʪʘ ʂʅʈ ï 710 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʪʘ 620 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚʽʜʧʦʚʽʜʥʦ [80]. 

ʈʦʟʚʠʪʦʢ ʪʝʭʥʦʣʦʛʽʡ ʚʧʨʦʜʦʚʞ ʽʩʪʦʨʽʾ ʤʦʞʥʘ ʫʤʦʚʥʦ ʧʦʜʽʣʠʪʠ ʥʘ ʫʢʣʘʜʠ. 

ʉʠʩʪʝʤʘʪʠʟʫʻʤʦ ʾʭ ʪʘ ʜʘʤʦ ʢʦʨʦʪʢʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʚ ʪʘʙʣ. 3.32. 

ʊʘʙʣʠʮʷ 3.32 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʫʢʣʘʜʽʚ 

ʅʘʟʚʘ ʇʝʨʽʦʜ ʂʣʶʯʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

1 2 3 4 

ʇʝʨʰʠʡ 1785 ï 1835 ʨʨ. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʝʥʝʨʛʽʾ 

ʚʦʜʠ, ʧʘʨʦʚʽ ʜʚʠʛʫʥʠ, 

ʪʢʘʮʴʢʠʡ ʚʝʨʩʪʘʪ, 

ʧʨʷʜʠʣʴʥʘ ʤʘʰʠʥʘ. 

ʆʩʥʦʚʫ ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ 

ʩʪʘʥʦʚʠʣʠ ʨʝʤʽʩʥʠʯʽ ʤʘʡʩʪʝʨʥʽ ʪʘ 

ʥʝʚʝʣʠʢʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʢʽʣʴʢʽʩʪʶ 

ʧʨʘʮʽʚʥʠʢʽʚ ʜʦ 100 ʦʩʽʙ. 

ɼʨʫʛʠʡ 1830 ï 1890 ʨʨ. 
ɿʘʣʽʟʥʠʯʥʠʡ 

ʪʨʘʥʩʧʦʨʪ 

ʈʦʟʚʠʪʦʢ ʟʘʣʽʟʥʠʯʥʦʛʦ ʪʨʘʥʩʧʦʨʪʫ, 

ʤʝʭʘʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʮʪʚʘ. ʆʩʥʦʚʘ 

ʝʢʦʥʦʤʽʢʠ ï ʧʘʨʦʚʽ ʜʚʠʛʫʥʠ. ʇʦʨʷʜ ʟ 

ʤʘʣʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʚʠʥʠʢʘʶʪʴ 

ʚʝʣʠʢʽ ʟ ʢʽʣʴʢʽʩʪʶ ʧʨʘʮʶʶʯʠʭ ʙʽʣʴʰʝ 

1000 ʦʩʽʙ, ʧʦʰʠʨʝʥʥʷ ʘʢʮʽʦʥʝʨʥʦʾ 

ʚʣʘʩʥʦʩʪʽ. 

ʊʨʝʪʽʡ 1880 ï 1940 ʨʨ. ɽʣʝʢʪʨʦʝʥʝʨʛʽʷ 

ʇʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ʙʘʟʫʚʘʣʦʩʴ ʥʘ 

ʚʠʢʦʨʠʩʪʘʥʥʽ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʚʩʷ ʩʪʘʣʝʚʠʡ ʧʨʦʢʘʪ, 

ʚʽʜʙʫʣʠʩʴ ʥʦʚʽ ʚʽʜʢʨʠʪʪʷ ʚ ʦʙʣʘʩʪʽ ʭʽʤʽʾ. 

ʏʝʪʚʝʨʪʠʡ 1930 ï 1990 ʨʨ. 

ʈʦʟʚʠʪʦʢ 

ʘʚʪʦʜʦʨʦʞʥʴʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʪʝʣʝʬʦʥʥʠʭ ʤʝʨʝʞ, 

ʥʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ʫ 

ʥʘʬʪʦʚʠʜʦʙʫʚʘʥʥʽ, 

ʢʦʥʚʝʻʨ. 

ʆʩʥʦʚʘ ʫʢʣʘʜʫ ʚʠʨʘʞʘʻʪʴʩʷ ʚ 

ʘʢʪʠʚʥʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʽ 

ʝʣʝʢʪʨʦʝʥʝʨʛʝʪʠʢʠ, ʟʘʩʦʙʽʚ ʟʚôʷʟʢʫ, 

ʥʦʚʽʪʥʽʭ ʩʠʥʪʝʪʠʯʥʠʭ ʤʘʪʝʨʽʘʣʽʚ. ɺ 

ʟʘʟʥʘʯʝʥʠʡ ʧʝʨʽʦʜ ʤʘʩʦʚʦ ʚʠʨʦʙʣʷʣʠʩʴ 

ʘʚʪʦʤʦʙʽʣʽ, ʣʽʪʘʢʠ, ʪʦʚʘʨʠ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʢʦʨʠʩʪʫʚʘʥʥʷ. 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.32 
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ʇôʷʪʠʡ 1985 ï ʪ. ʯ. 

ʄʽʢʨʦʝʣʝʢʪʨʦʥʽʢʘ, 

ʽʥʬʦʨʤʘʮʽʡʥʽ 

ʪʝʭʥʦʣʦʛʽʾ, 

ʙʽʦʪʝʭʥʦʣʦʛʽʾ, ʢʦʩʤʽʯʥʽ 

ʪʝʭʥʦʣʦʛʽʾ. 

ɿʥʘʯʥʫ ʨʦʣʴ ʚʽʜʽʛʨʘʶʪʴ ʘʚʪʦʤʘʪʠʟʦʚʘʥʽ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʰʚʠʜʢʠʤʠ ʪʝʤʧʘʤʠ 

ʨʦʟʚʠʚʘʻʪʴʩʷ ʩʬʝʨʘ ʧʦʩʣʫʛ. ʇʨʠʨʦʜʥʠʡ 

ʛʘʟ ʰʠʨʦʢʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʷʢ 

ʚʽʜʥʦʩʥʦ ʝʢʦʣʦʛʽʯʥʠʡ ʝʥʝʨʛʦʥʦʩʽʡ. 

ɼʨʽʙʥʽ ʬʽʨʤʠ ʦʙôʻʜʥʫʁʪʴʩʷ ʚ ʙʽʣʴʰʽ 

ʦʨʛʘʥʽʟʘʮʽʾ, ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʤʦʞʣʠʚʽʩʪʴ 

ʰʚʠʜʢʦʛʦ ʦʙʤʽʥʫ ʽʥʬʦʨʤʘʮʽʻʶ ʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʤʝʨʝʞʽ ʽʥʪʝʨʥʝʪ. 

ʐʦʩʪʠʡ 2000 ï ʪ. ʯ. 

ʉʬʝʨʘ ʨʦʟʫʤʫ, 

ʙʽʦʢʦʤʧôʶʪʝʨʠ, 

ʨʦʙʦʪʠ, ʰʪʫʯʥʠʡ 

ʽʥʪʝʣʝʢʪ. 

ʅʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ ʙʽʦʢʦʤʧôʪʁʝʨʥʽ 

ʪʝʭʥʦʣʦʛʽʾ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʩʪʚʦʨʝʥʥʽ 

ʥʦʚʠʭ ʥʘʫʢʦʚʠʭ ʥʘʧʨʷʤʢʽʚ: ʬʦʨʤʫʚʘʥʥʷ 

ʚʽʨʪʫʘʣʴʥʦʾ ʤʦʜʝʣʽ ʦʩʦʙʠʩʪʦʩʪʽ, ʥʦʚʽ 

ʤʝʪʦʜʠ ʜʽʘʛʥʦʩʪʫʚʘʥʥʷ ʟʜʦʨʦʚôʷ, ʥʦʚʽ 

ʧʽʜʭʦʜʠ ʜʦ ʦʩʚʽʪʠ ʟ ʘʢʮʝʥʪʦʤ ʥʘ ʪʚʦʨʯʝ 

ʤʠʩʣʝʥʥʷ, ʘ ʥʝ ʟʘʧʘʤôʷʪʦʚʫʚʘʥʥʷ 

ʽʥʬʦʨʤʘʮʽʾ, ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʩʠʩʪʝʤ ʜʣʷ 

ʫʧʨʘʚʣʽʥʥʷ ʝʢʦʥʦʤʽʢʦʶ ʪʘ ʩʫʩʧʽʣʴʩʪʚʦʤ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [122]. 

 

ʗʢ ʙʘʯʠʤʦ ʟ ʪʘʙʣ. 3.32, ʧʨʠʙʣʠʟʥʦ ʨʘʟ ʥʘ 60 ʨʦʢʽʚ, ʚʽʜʙʫʚʘʶʪʴʩʷ ʟʥʘʯʥʽ 

ʪʝʭʥʦʣʦʛʽʯʥʽ ʧʨʦʨʠʚʠ, ʷʢʽ ʜʦʟʚʦʣʷʶʪʴ ʢʘʨʜʠʥʘʣʴʥʠʤ ʯʠʥʦʤ ʟʤʽʥʠʪʠ ʧʽʜʭʦʜʠ ʜʦ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʦʧʪʠʤʽʟʘʮʽʾ ʝʥʝʨʛʦʻʤʥʦʩʪʽ, ʝʢʦʣʦʛʽʯʥʦʩʪʽ ʪʘ ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʨʦʮʝʩʘʤʠ. ɿʤʽʥʠ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʫʢʣʘʜʽʚ ʻ ʟʘʢʦʥʦʤʽʨʥʠʤ 

ʧʨʦʮʝʩʦʤ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ.  

ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ, ʚʽʪʯʠʟʥʷʥʘ ʝʢʦʥʦʤʽʢʘ ʧʝʨʝʙʫʚʘʻ ʚ ʨʘʤʢʘʭ ʯʝʪʚʝʨʪʦʛʦ ʪʘ 

ʤʝʥʰʦʶ ʤʽʨʦʶ ʧ'ʷʪʦʛʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʫʢʣʘʜʽʚ, ʱʦ ʟʘ ʫʤʦʚʠ ʚʽʜʩʫʪʥʦʩʪʽ 

ʥʘʟʜʦʛʘʥʷʶʯʠʭ ʪʝʤʧʽʚ ʚʧʨʦʚʘʜʞʝʥʥʷ ʫʩʽʭ ʤʦʞʣʠʚʦʩʪʝʡ ʧ'ʷʪʦʛʦ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʫʢʣʘʜʫ, ʘ ʪʘʢʦʞ ʚʯʘʩʥʦʛʦ ʧʝʨʝʭʦʜʫ ʥʘ ʪʝʭʥʦʣʦʛʽʯʥʽ ʤʦʞʣʠʚʦʩʪʽ, ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʽʜʭʦʜʠ ʰʦʩʪʦʛʦ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʫʢʣʘʜʫ, ʟ ʧʣʠʥʦʤ 

ʯʘʩʫ ʧʨʠʟʚʝʜʝ ʜʦ ʚʪʨʘʪʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʜʫʢʮʽʾ ʥʘ 

ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ. ɿʚʽʩʥʦ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ ʟʤʽʥʘ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʫʢʣʘʜʽʚ ʤʦʞʝ 

ʩʧʨʠʯʠʥʷʪʠ ʧʦʟʠʪʠʚʥ ̔ʥʘʩʣʽʜʢʠ ʜʦ ʷʢʠʭ ʤʦʞʥʘ ʚʽʜʥʝʩʪʠ ʟʨʦʩʪʘʥʥʷ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʦʢʨʘʱʝʥʥʷ ʷʢʦʩʪʽ ʞʠʪʪʷ, ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʛʘʣʫʟʝʡ 

ʝʢʦʥʦʤʽʢʠ ʟ ʨʦʙʦʯʠʤʠ ʤʽʩʮʷʤʠ ʚ ʥʠʭ, ʧʨʦʪʝ ʟ ʽʥʰʦʛʦ ʙʦʢʫ ʤʦʞʣʠʚʝ ʩʢʦʨʦʯʝʥʥʷ 

ʨʦʙʦʯʠʭ ʤʽʩʮʴ ʚ ʪʨʘʜʠʮʽʡʥʠʭ ʛʘʣʫʟʷʭ ʝʢʦʥʦʤʽʢʠ, ʟʨʦʩʪʘʥʥʷ ʥʝʨʽʚʥʦʩʪʽ ʜʦʭʦʜʽʚ ʪʘ 

ʨʦʟʧʦʜʽʣʫ ʩʫʩʧʽʣʴʥʠʭ ʙʣʘʛ. 
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ʆʜʥʠʤ ʟ ʦʩʥʦʚʥʠʭ ʨʫʰʽʾʚ ʟʤʽʥ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʫʢʣʘʜʽʚ ʻ ʜʽʷʣʴʥʽʩʪʴ ʚ ʩʬʝʨʽ 

ʜʦʩʣʽʜʞʝʥʴ ʪʘ ʨʦʟʨʦʙʦʢ (R&D). ɼʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʪʚʦʨʯʦʾ 

ʪʘ ʩʠʩʪʝʤʘʪʠʯʥʦʾ ʨʦʙʦʪʠ ʟ ʤʝʪʦʶ ʟʙʽʣʴʰʝʥʥʷ ʙʘʛʘʞʫ ʟʥʘʥʴ, ʚʢʣʶʯʘʶʯʠ ʟʥʘʥʥʷ 

ʧʨʦ ʣʶʜʩʪʚʦ, ʢʫʣʴʪʫʨʫ ʪʘ ʩʫʩʧʽʣʴʩʪʚʦ, ʘ ʪʘʢʦʞ ʟ ʤʝʪʦʶ ʚʠʥʘʡʜʝʥʥʷ ʥʦʚʠʭ 

ʟʘʩʪʦʩʫʚʘʥʴ ʥʘʷʚʥʠʭ ʟʥʘʥʴ [183]. ʊʘʢʘ ʘʢʪʠʚʥʽʩʪʴ ʤʘʻ ʙʫʪʠ ʢʨʝʘʪʠʚʥʦʶ, 

ʥʝʚʠʟʥʘʯʝʥʦʶ ʥʘʧʝʨʝʜ, ʩʠʩʪʝʤʘʪʠʯʥʦʶ, ʚʽʜʪʚʦʨʶʚʘʥʦʾ ʪʘ ʥʦʚʦʶ. 

ɿ ʤʝʪʦʶ ʘʥʘʣʽʟʫ ʚʧʣʠʚʫ ʽʥʥʦʚʘʮʽʡ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ, ʥʘʚʝʜʝʤʦ ʚ 

ʪʘʙʣ. 3.33 ʜʠʥʘʤʽʢʫ ʧʦʢʘʟʥʠʢʽʚ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ 

ʋʢʨʘʾʥʠ ʪʘ 10 ʢʨʘʾʥ ʟ ʥʘʡʚʠʱʠʤ ʩʝʨʝʜʥʽʤ ʧʦʢʘʟʥʠʢʦʤ ʧʦʯʠʥʘʶʯʠ ʟ 2011 ʨ. ʧʦ 

2021 ʨ.  

ʊʘʙʣʠʮʷ 3.33 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ  

ʪʘ 10 ʢʨʘʾʥ ʟ ʥʘʡʚʠʱʠʤ ʩʝʨʝʜʥʽʤ ʧʦʢʘʟʥʠʢʦʤ ʟʘ 2011-2021 ʨʨ. 

ʂʨʘʾʥʘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 ʉʝʨ. 

ʐʚʝʡʮʘʨʽʷ 63,82 68,20 66,59 64,78 68,30 66,28 67,69 68,40 67,24 66,08 65,50 66,63 

ʐʚʝʮʽʷ 62,12 64,80 61,36 62,29 62,40 63,57 63,82 63,08 63,65 62,47 63,10 62,97 

ɺʝʣʠʢʘ 

ɹʨʠʪʘʥʽʷ 
55,96 61,20 61,25 62,37 62,42 61,93 60,89 60,13 61,30 59,78 59,80 60,64 

ʅʽʜʝʨʣʘʥʜʠ 56,31 60,50 61,14 60,59 61,58 58,29 63,36 63,32 61,44 58,76 58,60 60,35 

ʉʐɸ 56,57 57,70 60,31 60,09 60,10 61,40 61,40 59,81 61,73 60,56 61,30 60,09 

ʌʽʥʣʷʥʜʽʷ 57,50 61,80 59,51 60,67 59,97 59,90 58,49 59,63 59,83 57,02 58,40 59,34 

ʉʽʥʛʘʧʫʨ 59,64 63,50 59,41 59,24 59,36 59,16 58,69 59,83 58,37 56,61 57,80 59,24 

ɼʘʥʽʷ 56,96 59,90 58,34 57,52 57,70 58,45 58,70 58,39 58,44 57,53 57,30 58,11 

ʅʽʤʝʯʯʠʥʘ 54,89 56,20 55,83 56,02 57,05 57,94 58,39 58,03 58,19 56,55 57,30 56,94 

ɯʨʣʘʥʜʽʷ 54,10 58,70 57,91 56,67 59,13 59,03 58,13 57,19 56,10 53,05 50,70 56,43 

ʋʢʨʘʾʥʘ 35,01 36,10 35,78 36,26 36,45 35,72 37,62 38,52 37,40 36,32 35,60 36,43 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [140-150]. 

 

ʗʢ ʙʘʯʠʤʦ, ʟʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʐʚʝʡʮʘʨʽʷ ʻ ʥʘʡʙʽʣʴʰ ʨʦʟʚʠʥʫʪʦʶ ʢʨʘʾʥʦʶ ʚ ʢʦʥʪʝʢʩʪʽ ʽʥʥʦʚʘʮʽʡ ʟ ʧʦʢʘʟʥʠʢʦʤ 

ʽʥʜʝʢʩʫ ʚ ʤʝʞʘʭ 63,82-68,40. ɺ ʟʚʽʪʽ ʟʘ 2021 ʨ. ʛʣʦʙʘʣʴʥʠʡ ʽʥʜʝʢʩ ʽʥʥʦʚʘʮʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ ʩʢʣʘʚ 35,60, ʚ ʟʘʛʘʣʴʥʦʤʫ ʨʝʡʪʠʥʛʫ ʮʝʡ ʧʦʢʘʟʥʠʢ ʚʽʜʧʦʚʽʜʘʻ 49 

ʧʦʟʠʮʽʾ ʟ 132.  
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ɿʘʛʘʣʦʤ, ʧʝʨʰʽ 10 ʢʨʘʾʥ ʟ ʥʘʡʚʠʱʠʤ ʧʦʢʘʟʥʠʢʦʤ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ 

ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʟʚʽʪʽ ʟʘ 2021 ʢʣʘʩʠʬʽʢʫʶʪʴʩʷ ʷʢ ʢʨʘʾʥʠ ʟ ʚʠʩʦʢʠʤ 

ʨʽʚʥʝʤ ʜʦʭʦʜʫ, ʋʢʨʘʾʥʘ ʚ ʪʦʤʫ ʞ ʟʚʽʪʽ ʧʦʩʽʜʘʻ 3 ʤʽʩʮʝ ʚ ʛʨʫʧʽ ʢʨʘʾʥ ʟ ʥʠʞʯʠʤ 

ʩʝʨʝʜʥʽʤ ʨʽʚʥʝʤ ʜʦʭʦʜʫ [150].  

ʇʨʦʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.13 ʪʘ 3.14 ʜʦʩʣʽʜʞʝʥʥʷ ʟʚôʷʟʢʫ ʧʦʢʘʟʥʠʢʘ ʛʣʦʙʘʣʴʥʦʛʦ 

ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡ ʟ ʧʦʢʘʟʥʠʢʦʤ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʟʘ 2021 ʨ. ʙʝʟ 

ʚʨʘʭʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʘ ʯʘʩʪʢʠ ʨʽʚʥʷ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʢʨʘʾʥʠ ʪʘ ʟ 

ʾʾ ʚʨʘʭʫʚʘʥʥʷʤ ʚʽʜʧʦʚʽʜʥʦ, ʜʣʷ ʮʴʦʛʦ ʚʠʢʦʨʠʩʪʘʻʤʦ ʜʘʥʽ ʟ ʪʘʙʣ. ʀ.1 (ʜʦʜʘʪʦʢ ʀ). 

 

ʈʠʩ. 3.13. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʛʣʦʙʘʣʴʥʠʤ ʽʥʜʝʢʩʦʤ ʽʥʥʦʚʘʮʽʡ ʪʘ ɺɺʇ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʥʷ ʟʘ ʢʨʘʾʥʘʤʠ ʩʚʽʪʫ ʚ 2021 ʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ [150] ʪʘ https:// 

data.worldbank.org/ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 3.13, ʽʩʥʫʻ ʧʝʚʥʠʡ ʣʽʥʽʡʥʠʡ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ 

ʽʥʥʦʚʘʮʽʡʥʠʤ ʨʦʟʚʠʪʢʦʤ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥ ʪʘ ʜʦʙʨʦʙʫʪʦʤ ʾʭ ʥʘʩʝʣʝʥʥʷ, ʷʢʠʡ 

ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʧʦʢʘʟʥʠʢʫ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ. 

ɺ ʯʘʩʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʬʪʠ, ʷʢ ʦʜʥʦʛʦ ʟ ʦʩʥʦʚʥʠʭ ʝʥʝʨʛʦʥʦʩʽʾʚ, ʩʢʣʘʣʘʩʴ 

ʩʠʪʫʘʮʽʷ, ʢʦʣʠ ʢʨʘʾʥʠ ʟ ʚʽʜʥʦʩʥʦ ʥʝʚʠʩʦʢʠʤ ʛʣʦʙʘʣʴʥʠʤ ʽʥʜʝʢʩʦʤ ʽʥʥʦʚʘʮʽʡ 

ʤʘʶʪʴ ʜʦʚʦʣʽ ʚʠʩʦʢʽ ʧʦʢʘʟʥʠʢʠ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ. ɼʣʷ ʙʽʣʴʰ ʫʥʠʢʥʝʥʥʷ 

y = 1556,6x - 34237

RĮ = 0,62
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ʬʘʢʪʦʨʫ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ, ʷʢ ʛʦʣʦʚʥʦʛʦ ʜʨʘʡʚʝʨʘ ʧʦʢʘʟʥʠʢʘ ɺɺʇ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʥʷ, ʥʘʚʝʜʝʤʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʛʣʦʙʘʣʴʥʠʤ ʽʥʜʝʢʩʦʤ ʽʥʥʦʚʘʮʽʡ ʪʘ ɺɺʇ 

ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʜʣʷ ʢʨʘʾʥ, ʨʽʚʝʥʴ ʯʘʩʪʢʠ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʷʢʠʭ 

ʥʝ ʧʝʨʝʚʠʱʫʻ 10%. 

 

ʈʠʩ. 3.14. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʤʽʞ ʛʣʦʙʘʣʴʥʠʤ ʽʥʜʝʢʩʦʤ ʽʥʥʦʚʘʮʽʡ  

ʪʘ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʟʘ ʢʨʘʾʥʘʤʠ ʩʚʽʪʫ, ʯʘʩʪʢʘ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ  

ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʷʢʠʭ ʥʝ ʧʝʨʝʚʠʱʫʚʘʣʘ 10% ʚ 2021 ʨ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʪʘ ʚʽʟʫʘʣʽʟʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ [150] ʪʘ https:// 

data.worldbank.org/ 

 

ʇʦʤʽʪʥʦ, ʱʦ ʧʨʠ ʚʠʢʣʶʯʝʥʥʽ ʬʘʢʪʦʨʫ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ, ʱʦ ʻ ʚʠʱʦʶ ʟʘ 10% 

ʚ ʟʘʛʘʣʴʥʽʡ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʢʨʘʾʥʠ, ʧʦʢʘʟʥʠʢ ʽʥʥʦʚʘʮʽʡʥʦʩʪʽ ʝʢʦʥʦʤʽʢʠ ʚʽʜʽʛʨʘʻ 

ʜʝʱʦ ʚʠʱʫ ʨʦʣʴ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʘ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ. ɯ ʫ ʚʠʧʘʜʢʫ 

ʟ ʚʢʣʶʯʝʥʥʷʤ ʚʩʽʭ ʢʨʘʾʥ ʽ ʫ ʚʠʧʘʜʢʫ ʟ ʚʠʢʣʶʯʝʥʥʷʤ ʢʨʘʾʥ, ʚ ʷʢʠʭ ʯʘʩʪʢʘ ʥʘʬʪʦʚʦʾ 

ʨʝʥʪʠ ʧʝʨʝʚʠʱʫʻ 10% ɺɺʇ, ʧʦʢʘʟʥʠʢ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡ ʻ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʧʦʢʘʟʥʠʢʘ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, R2 ʧʨʠ 

ʮʴʦʤʫ ʩʪʘʥʦʚʠʪʴ 0,62 ʪʘ 0,66 ʚʽʜʧʦʚʽʜʥʦ. ʊʦʙʪʦ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʧʨʠ 

ʚʽʜʩʫʪʥʦʩʪʽ ʜʞʝʨʝʣʘ ʨʝʩʫʨʩʽʚ ʫ ʚʠʛʣʷʜʽ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʧʨʦʜʘʞʫ ʥʘʬʪʠ, 

y = 1560,5x - 35764

RĮ = 0,66
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ʜʦʩʣʽʜʞʝʥʥʷʤ ʪʘ ʨʦʟʨʦʙʢʘʤ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʤʘʻ 

ʧʨʠʜʽʣʷʪʠʩʴ ʟʥʘʯʥʘ ʫʚʘʛʘ. 

ʅʘʡʚʠʱʽ ʚʠʜʘʪʢʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʽ ʨʦʟʨʦʙʢʠ ʚ ʧʝʨʽʦʜ 2000-2021 ʨʨ. ʙʫʣʠ 

ʟʜʽʡʩʥʝʥʽ ʪʘʢʠʤʠ ʧôʷʪʴʤʘ ʢʨʘʾʥʘʤʠ: 

- ʉʐɸ: 10,4 ʪʨʣʥ ʜʦʣ. ʉʐɸ; 

- ʂʅʈ: 5,7 ʪʨʣʥ ʜʦʣ. ʉʐɸ; 

- ʗʧʦʥʽʷ: 3,5 ʪʨʣʥ ʜʦʣ. ʉʐɸ; 

- ʅʽʤʝʯʯʠʥʘ: 2,2 ʪʨʣʥ ʜʦʣ. ʉʐɸ; 

- ʈʝʩʧʫʙʣʽʢʘ ʂʦʨʝʷ: 1,3 ʪʨʣʥ ʜʦʣ. ʉʐɸ [80]. 

ɼʦʩʣʽʜʠʤʦ ʝʚʦʣʶʮʽ ʁʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʥʦʤʽʥʘʣʴʥʠʤ ʦʙʩʷʛʦʤ ɺɺʇ ʚ ʧʦʪʦʯʥʠʭ ʮʽʥʘʭ ʧʦ ʢʦʞʥʽʡ ʚʠʱʝʟʛʘʜʘʥʽʡ ʢʨʘʾʥʽ ʟʘ 

2000-2021 ʨʨ. 

ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.15 ʝʚʦʣʶʮʽʶ ʚʠʜʘʪʢʽʚ ʥʘ R&D ʪʘ ʦʙʩʷʛʫ ɺɺʇ ʫ ʉʐɸ. 

 

ʈʠʩ. 3.15. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʦʙʩʷʛʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ  

ʪʘ ʨʦʟʨʦʙʢʠ ʫ ʉʐɸ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʅʘ ʨʠʩ. 3.15 ʧʦʤʽʪʥʦ ʚʽʜʩʪʘʶʯʠʡ ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ ʥʘ R&D ʫ ʉʐɸ 

ʧʽʩʣʷ 2000 ʨ. ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ ʜʠʥʘʤʽʢʦʶ ʟʨʦʩʪʘʥʥʷ ɺɺʇ, ʦʩʦʙʣʠʚʦ ʮʝ ʧʦʤʽʪʥʦ 

ʧʽʩʣʷ ʛʣʦʙʘʣʴʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ 2008 ʨ. 
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ɺɺʇ, ʤʣʥ ʜʦʣ. ʉʐɸɺʠʪʨʘʪʠ ʥʘ R&D, ʤʣʥ ʜʦʣ. ʉʐɸ
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ʅʘʚʝʜʝʤʦ ʪʘʢʦʞ ʥʘ ʨʠʩ. 3.16 ʛʨʘʬʽʢ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ 

R&D ʪʘ ɺɺʇ ʫ ʉʐɸ ʟʘ 2000-2021 ʨʨ.  

 

ʈʠʩ. 3.15. ɼʠʥʘʤʽʢʘ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ  

ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʫ ʉʐɸ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 3.16, ʚ 2021 ʨ. ʢʫʤʫʣʷʪʠʚʥʦ ʧʦʨʽʚʥʷʥʦ ʜʦ 2000 ʨ. 

ʚʠʪʨʘʪʠ ʥʘ R&D ʟʨʦʩʣʠ ʪʨʦʭʠ ʤʝʥ,h ʥʽʞ ʚ 2 ʨʘʟʠ, ʧʨʠ ʮʴʦʤʫ ʦʙʩʷʛ ɺɺʇ ʟʨʽʩ 

ʙʽʣʴʰ ʥʽʞ ʚʜʚʽʯʽ. 

ʊʘʢʦʞ ʤʦʞʥʘ ʧʦʤʽʪʠʪʠ, ʱʦ ʧʽʜ ʯʘʩ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʘʜʫ ʚ ʉʐɸ ʚ 2019 ʨ. 

ʚʠʜʘʪʢʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʥʝ ʩʢʦʨʦʯʫʚʘʣʠʩʴ. ʏʘʩʪʢʦʚʦ ʮʝ ʤʦʞʥʘ 

ʧʦʷʩʥʠʪʠ ʪʠʤ, ʱʦ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʧʦʢʨʠʚʘʶʪʴ ʪʘʢʦʞ ʩʬʝʨʫ ʮʠʬʨʦʚʠʭ 

ʧʨʦʜʫʢʪʽʚ, ʘ ʪʘʢʦʞ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʫ ʣʽʢʽʚ. ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʚʽʜʩʫʪʥʽʩʪʴ 

ʩʢʦʨʦʯʝʥʥʷ ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʉʐɸ ʚ 2019-2020 ʨʨ. 

ʜʦʧʦʤʦʛʣʦ ʚʽʜʥʦʚʠʪʠ ʧʦʧʝʨʝʜʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʰʣʷʭʦʤ ʜʦʩʣʽʜʞʝʥʴ 

ʚ ʤʝʜʠʯʥʽʡ ʛʘʣʫʟʽ ʪʘ ʧʽʜʪʨʠʤʢʠ ʮʠʬʨʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. 

ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.17 ʝʚʦʣʶʮʽʶ ʚʠʜʘʪʢʽʚ ʥʘ R&D ʪʘ ʦʙʩʷʛʫ ɺɺʇ ʚ ʂʅʈ. 
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ʈʠʩ. 3.17 ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʦʙʩʷʛʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ 

ʂʅʈ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʅʘʚʝʜʝʤʦ ʪʘʢʦʞ ʥʘ ʨʠʩ. 3.18 ʢʫʤʫʣʷʪʠʚʥʽ ʧʦʢʘʟʥʠʢʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʪʘ 

ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʂʅʈ ʟʘ 2000-2021 ʨʨ. 

 

ʈʠʩ. 3.18 ɼʠʥʘʤʽʢʘ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ 

ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʂʅʈ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 
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ʇʦʤʽʪʥʦ, ʱʦ ʂʅʈ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʉʐɸ, ʟʥʘʯʥʦ ʚʠʱʠʤʠ ʪʝʤʧʘʤʠ 

ʥʘʨʦʱʫʚʘʣʘ ʚʠʪʨʘʪʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ. ɺ 2021 ʨ. ɺɺʇ ʟʨʽʩ ʤʘʡʞʝ ʫ 8 

ʨʘʟʽ, ʧʦʨʽʚʥʷʥʦ ʟ 2000 ʨ., ʘ ʚʠʪʨʘʪʠ ʥʘ R&D ï ʤʘʡʞʝ ʚ 16 ʨʘʟʽʚ, ʱʦ ʜʦʟʚʦʣʠʣʦ 

ʥʘʟʜʦʛʥʘʪʠ ʪʘ ʥʘʚʽʪʴ ʚʠʧʝʨʝʜʠʪʠ ʉʐɸ ʚ ʘʙʩʦʣʶʪʥʦʤʫ ʦʙʩʷʟʽ ɺɺʇ, ʷʢʠʡ ʩʢʣʘʜʘʚ 

ʩʪʘʥʦʤ ʥʘ 2021 ʨ. 27,4 ʪʨʣʥ ʜʦʣ. ʉʐɸ. 

ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.19 ʝʚʦʣʶʮʽʶ ʚʠʜʘʪʢʽʚ ʥʘ R&D ʪʘ ʦʙʩʷʛʫ ɺɺʇ ʚ ʗʧʦʥʽʾ. 

 

ʈʠʩ. 3.19 ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʦʙʩʷʛʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ  

ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʗʧʦʥʽʾ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʗʧʦʥʽʷ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʙʫʣʘ ʪʨʝʪʴʦʶ ʟʘ ʚʝʣʠʯʠʥʦʶ ʝʢʦʥʦʤʽʢʦʶ ʩʚʽʪʫ ʟʘ 

ʦʙʩʷʛʦʤ ʥʦʤʽʥʘʣʴʥʦʛʦ ɺɺʇ, ʷʢʠʡ ʩʪʘʥʦʚʠʚ 5,4 ʪʨʣʥ ʜʦʣ. ʉʐɸ, ʚ 2000 ʨ. ʮʝʡ 

ʧʦʢʘʟʥʠʢ ʩʪʘʥʦʚʠʚ 3,5 ʪʨʣʥ ʜʦʣ. ʉʐɸ. ʇʦʤʽʪʥʠʡ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʩʚʽʪʦʚʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ 2008 ʨ., ʷʢʘ ʧʨʠʟʚʝʣʘ ʜʦ ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʫ ɺɺʇ ʟ 4,5 ʪʨʣʥ ʜʦʣ. 

ʉʐɸ ʚ 2008 ʨ. ʜʦ 4,3 ʪʨʣʥ ʜʦʣ. ʉʐɸ ʚ 2009 ʨ. ɽʢʦʥʦʤʽʢʘ ʗʧʦʥʽʾ ʚ 21 ʩʪ. 

ʟʜʽʡʩʥʠʣʘ ʧʦʩʪʫʧʦʚʠʡ ʧʝʨʝʭʽʜ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʧʦʩʣʫʛ ʧʦʨʽʚʥʷʥʦ ʟ 

ʚʠʨʦʙʥʠʮʪʚʦʤ ʪʦʚʘʨʽʚ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ, ʯʠʤ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʚʽʜʩʫʪʥʽʩʪʴ 

ʥʘʟʜʦʛʘʥʷʶʯʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʧʽʩʣʷ 

ʛʣʦʙʘʣʴʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ 2008 ʨ. 
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ʅʘʚʝʜʝʤʦ ʪʘʢʦʞ ʥʘ ʨʠʩ. 3.20 ʢʫʤʫʣʷʪʠʚʥʽ ʧʦʢʘʟʥʠʢʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʪʘ 

ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʗʧʦʥʽʾ ʟʘ 2000-2021 ʨʨ. 

 

ʈʠʩ. 3.20. ɼʠʥʘʤʽʢʘ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ 

ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʗʧʦʥʽʾ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʗʢ ʚʞʝ ʙʫʣʦ ʟʘʟʥʘʯʝʥʦ ʨʘʥʽʰʝ, ʧʽʩʣʷ 2008 ʨ. ʚʽʜʙʫʣʦʩʴ ʟʥʘʯʥʝ ʩʢʦʨʦʯʝʥʥʷ 

ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʗʧʦʥʽʾ, ʱʦ 

ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʜʘʥʠʤʠ ʥʘ ʨʠʩ. 3.20. 

ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.21 ʜʠʥʘʤʽʢʫ ʚʠʪʨʘʪ ʥʘ R&D ʪʘ ʦʙʩʷʛʫ ɺɺʇ ʚ ʅʽʤʝʯʯʠʥʽ. 

 

ʈʠʩ. 3.21. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʦʙʩʷʛʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ  

ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʅʽʤʝʯʯʠʥʽ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org. 
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ʅʘ ʨʠʩ. 3.21 ʧʦʤʽʪʥʦ ʩʪʽʡʢʠʡ ʨʽʚʥʦʤʽʨʥʠʡ ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ʚʠʜʘʪʢʽʚ ʥʘ R&D 

ʚ ʅʽʤʝʯʯʠʥʽ ʚ ʧʝʨʽʦʜ 2000-2021 ʨʨ. ɺʠʪʨʘʪʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʟʨʦʩʣʠ 

ʟ 79,1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2000 ʨ. ʜʦ 129,3 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʚ 2021 ʨ., ʱʦ ʩʢʣʘʣʦ 

63,4% ʧʨʠʨʦʩʪʫ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʦʙʩʷʛ ʥʦʤʽʥʘʣʴʥʠʡ ʦʙʩʷʛ ɺɺʇ ʟʨʽʩ ʟ 2,2 ʪʨʣʥ ʜʦʣ. 

ʉʐɸ ʚ 2000 ʨ. ʜʦ 4,9 ʪʨʣʥ ʜʦʣ. ʉʐɸ ʚ 2021 ʨ. 

ʅʘʚʝʜʝʤʦ ʪʘʢʦʞ ʥʘ ʨʠʩ. 3.22 ʢʫʤʫʣʷʪʠʚʥʽ ʧʦʢʘʟʥʠʢʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʪʘ 

ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʅʽʤʝʯʯʠʥʽ ʟʘ 2000-2021 ʨʨ. 

 

ʈʠʩ. 3.22. ɼʠʥʘʤʽʢʘ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ  

ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʅʽʤʝʯʯʠʥʽ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 3.22, ʚʠʜʘʪʢʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʅʽʤʝʯʯʠʥʽ ʟ 

2000 ʨ. ʧʦ 2021 ʨ. ʢʫʤʫʣʷʪʠʚʥʦ ʟʨʦʩʪʘʣʠ ʥʠʞʯʠʤʠ ʪʝʤʧʘʤʠ, ʥʽʞ ʥʦʤʽʥʘʣʴʥʠʡ 

ʦʙʩʷʛ ɺɺʇ. ʉʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʧʦʜʽʙʥʘ ʩʠʪʫʘʮʽʷ ʜʦ ʥʘʚʝʜʝʥʦʾ ʥʘ ʨʠʩ. 3.20 ʜʠʥʘʤʽʢʠ 

ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʗʧʦʥʽʾ. ʉʪʨʫʢʪʫʨʘ 

ɺɺʇ ʅʽʤʝʯʯʠʥʘ ʧʦʜʽʣʝʥʘ ʥʘ ʪʘʢ̔ ʦʩʥʦʚʥ ̔ʩʝʢʪʦʨʠ: ʩʬʝʨʘ ʧʦʩʣʫʛ ï ʙʣʠʟʴʢʦ 70%, 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ï 25%, ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ï ʙʣʠʟʴʢʦ 5%. ʇʦʤʽʪʥʦ, ʱʦ ʚ 

ʝʢʦʥʦʤʽʢʘʭ, ʜʝ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʟʘʡʤʘʻ ʩʬʝʨʘ ʧʦʩʣʫʛ, ʢʫʤʫʣʷʪʠʚʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

ʚʠʜʘʪʢʽʚ ʥʘ R&D ʻ ʥʠʞʯʠʤʠ ʟʘ ʢʫʤʫʣʷʪʠʚʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ. 
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ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.23 ʜʠʥʘʤʽʢʫ ʚʠʪʨʘʪ R&D ʪʘ ʦʙʩʷʛʫ ɺɺʇ ʚ ʈʝʩʧʫʙʣʽʮʽ 

ʂʦʨʝʷ. 

 

ʈʠʩ. 3.23. ɼʠʥʘʤʽʢʘ ʟʤʽʥ ʦʙʩʷʛʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ  

ʚ ʈʝʩʧʫʙʣʽʮʽ ʂʦʨʝʷ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org/ 

 

ʅʘʚʝʜʝʤʦ ʥʘ ʨʠʩ. 3.24 ʢʫʤʫʣʷʪʠʚʥʽ ʧʦʢʘʟʥʠʢʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʪʘ R&D 

ʚʠʪʨʘʪ ʚ ʈʝʩʧʫʙʣʽʮʽ ʂʦʨʝʷ ʟʘ ʧʝʨʽʦʜ 2000-2021 ʨʨ. 

 

ʈʠʩ. 3.24. ɼʠʥʘʤʽʢʘ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ ʪʘ ʚʠʪʨʘʪ  

ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʈʝʩʧʫʙʣʽʮʽ ʂʦʨʝʷ ʟʘ 2000-2021 ʨʨ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org. 
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ʗʢ ʙʘʯʠʤʦ ʥʘ ʨʠʩ. 3.23 ʪʘ 3.24, ʢʫʤʫʣʷʪʠʚʥʠʡ ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʚ ʇʽʚʜʝʥʥʽʡ ʂʦʨʝʾ ʧʝʨʝʚʠʱʫʻ ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ɺɺʇ, ʚ 

2021 ʨ. ʧʦʨʽʚʥʷʥʦ ʟ 2000 ʨ. ʚʠʪʨʘʪʠ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʟʨʦʩʣʠ ʤʘʡʞʝ ʚ 

5 ʨʘʟʽʚ, ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʚʽʜʙʫʣʦʩʴ ʪʨʦʭʠ ʤʝʥʰ ʥʽʞ ʚ 3 ʨʘʟʠ. 

ɿ 2000 ʨ. ʽʥʥʦʚʘʮʽʾ ʚʠʡʰʣʠ ʥʘ ʧʝʨʰʝ ʤʽʩʮʝ ʩʝʨʝʜ ʟʘʚʜʘʥʴ, ʱʦ ʧʦʩʪʘʣʠ ʧʝʨʝʜ 

ʢʨʘʾʥʦʶ. ɼʣʷ ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʈʝʩʧʫʙʣʽʢʘ 

ʂʦʨʝʷ ʧʨʦʚʘʜʠʪʴ ʧʦʣʽʪʠʢʫ, ʩʧʨʷʤʦʚʘʥʫ ʥʘ ʩʪʚʦʨʝʥʥʷ ʩʧʨʠʷʪʣʠʚʠʭ ʫʤʦʚ ʜʣʷ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʽ ʨʦʟʰʠʨʝʥʥʷ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʤʽʞ ʚʝʣʠʢʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʤʘʣʠʤ ʽ ʩʝʨʝʜʥʽʤ ʙʽʟʥʝʩʦʤ [112]. 

ɼʣʷ ʟʘʛʘʣʴʥʦʛʦ ʨʦʟʫʤʽʥʥʷ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ɺɺʇ ʫ ʚʠʱʝʟʛʘʜʘʥʠʭ 

ʢʨʘʾʥʘʭ ʟʘ ʧʝʨʽʦʜ 2000-2021 ʨʨ., ʫʟʘʛʘʣʴʥʠʤʦ ʨʝʟʫʣʴʪʘʪʠ ʨʦʟʨʘʭʫʥʢʽʚ ʚ ʪʘʙʣ. 3.34. 

ʊʘʙʣʠʮʷ 3.34 

ʂʫʤʫʣʷʪʠʚʥʠʡ ʧʨʠʨʽʩʪ ɺɺʇ ʪʘ ʚʠʪʨʘʪ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ  

ʪʘ ʨʦʟʨʦʙʢʠ ʚ 2021 ʨ. ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2000 ʨ. 

ʂʨʘʾʥʘ ʂʫʤʫʣʷʪʠʚʥʠʡ ʧʨʠʨʽʩʪ ɺɺʇ 
ʂʫʤʫʣʷʪʠʚʥʠʡ ʧʨʠʨʽʩʪ ʚʠʪʨʘʪ ʥʘ 

R&D 

ʉʐɸ 2,27 1,97 

ʂʅʈ 7,45 15,58 

ʗʧʦʥʽʷ 1,56 1,29 

ʅʽʤʝʯʯʠʥʘ 2,20 1,63 

ʈʝʩʧʫʙʣʽʢʘ ʂʦʨʝʷ 2,79 4,92 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ https:// data.worldbank.org/ ʪʘ https://data.oecd.org. 

 

ɺʠʭʦʜʷʯʠ ʟ ʜʘʥʠʤ, ʱʦ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 3.34, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ 

ʥʘʷʚʥʽʩʪʴ ʟʥʘʯʥʦʾ ʟʘʣʝʞʥʦʩʪʽ ʟʨʦʩʪʘʥʥʷ ʥʦʤʽʥʘʣʴʥʦʛʦ ɺɺʇ ʚʽʜ ʚʠʜʘʪʢʽʚ ʥʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʟʘ ʜʘʥʠʤʠ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʢʨʘʾʥ. 

ʅʘʤʠ ʙʫʣʦ ʧʨʦʚʝʜʝʥʦ ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ ʟʘʣʝʞʥʦʩʪʽ ʢʫʤʫʣʷʪʠʚʥʦʛʦ 

ʧʨʠʨʦʩʪʫ ɺɺʇ ʚʽʜ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʨʠʨʦʩʪʫ ʚʠʪʨʘʪ ʥʘ R&D ʟʘ ʘʛʨʝʛʦʚʘʥʠʤʠ 

ʜʘʥʠʤʠ ʧʦ ʚʠʱʝʥʘʚʝʜʝʥʠʤ ʢʨʘʾʥʘʤ ʟʘ ʧʝʨʽʦʜ 2000-2021 ʨʨ. 

ʈʝʟʫʣʴʪʘʪ ʤʦʜʝʣʶʚʘʥʥʷ ʟ ʚʠʢʨʦʠʩʪʘʥʥʷʤ ʥʘʜʫʙʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS 

Excel ʥʘʩʪʫʧʥʠʡ: R2 ï 0,97, P-Value ʜʣʷ ʧʝʨʝʪʠʥʫ ʪʘ ʥʝʟʘʣʝʞʥʦʾ ʟʤʽʥʥʦʾ ï 0,00, 

ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʟʥʘʯʥʦʾ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʦʾ ʟʘʣʝʞʥʦʩʪʽ. ɿʘʛʘʣʴʥʝ 

ʨʽʚʥʷʥʥʷ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʤʘʻ ʥʘʩʪʫʧʥʠʡ ʚʠʛʣʷʜ: 
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GDPCM% = 0,88+ 0,43*RDCM%+ui, 

ʜʝ      GDPCM ï ʢʫʤʫʣʷʪʠʚʥʠʡ ʧʨʠʨʽʩʪ ʥʦʤʽʥʘʣʴʥʦʛʦ ɺɺʇ; 

RDCM ï ʢʫʤʫʣʷʪʠʚʥʠʡ ʧʨʠʨʽʩʪ ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ; 

ui ï ʟʘʣʠʰʦʢ. 

ʈʽʚʥʷʥʥʷ ʨʝʛʨʝʩʽʾ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʙʝʟ ʜʦʩʣʽʜʞʝʥʴ ʪʘ ʨʦʟʨʦʙʦʢ 

ʢʫʤʫʣʷʪʠʚʥʠʡ ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʩʢʣʘʚ ʙʠ 0,88 ʟʘ ʧʝʨʽʦʜ ʟ 2000 ʨ. ʧʦ 2021 ʨ. 

ʎʝ ʩʧʦʩʪʝʨʝʞʝʥʥʷ ʧʽʜʢʨʝʩʣʶʻ ʚʘʞʣʠʚʽʩʪʴ ʜʦʩʣʽʜʞʝʥʴ ʪʘ ʨʦʟʨʦʙʦʢ ʜʣʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟʨʦʩʪʘʥʥʷ. 

ɺ ʢʦʥʪʝʢʩʪʽ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ ʚ ʋʢʨʘʾʥʽ ʟʘʛʘʣʦʤ, ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʯʘʩʪʢʘ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ ʘʛʨʘʨʥʦʾ, ʣʽʩʦʚʦʾ ʪʘ ʨʠʙʥʦʾ ʛʘʣʫʟʝʡ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʩʢʣʘʣʘ 10,9 % [81]. 

ɺ ʢʦʥʪʝʢʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʥʘ ʦʢʨʝʤʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʾʾ ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʧʝʨʝʚʠʱʝʥʥʷ ʧʨʠʙʫʪʢʫ 

ʥʘʜ ʚʠʪʨʘʪʘʤʠ ʥʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʧʦʟʠʢʦʚʠʭ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʦʯʽʢʫʚʘʥʦʶ 

ʧʨʠʙʫʪʢʦʚʽʩʪʶ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. ɯʥʚʝʩʪʠʮʽʾ ʚ ʽʥʥʦʚʘʮʽʾ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ, 

ʩʧʨʠʷʶʪʴ ʚʧʨʦʚʘʜʞʝʥʥʶ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʷʢʽ ʚ ʩʚʦʶ ʯʝʨʛʫ ʜʦʟʚʦʣʷʶʪʴ 

ʧʽʜʚʠʱʠʪʠ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ, ʟʤʝʥʰʫʚʘʪʠ ʚʠʪʨʘʪʠ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʧʨʠ 

ʮʴʦʤʫ ʟʥʠʞʫʶʯʠ ʩʦʙʽʚʘʨʪʽʩʪʴ ʧʨʦʜʫʢʮʽʾ ʟʘʙʝʟʧʝʯʫʶʯʠ ʾʾ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʽʩʪʴ ʪʘ 

ʧʜ̔ʚʠʱʫʶʯʠ ʤʘʨʞʠʥʘʣʴʥʽʩʪʴ. 

ɼʦʩʣʽʜʠʤʦ ʚʧʣʠʚ ʙʶʜʞʝʪʥʠʭ ʘʩʠʛʥʫʚʘʥʴ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʚ ʋʢʨʘʾʥʽ (ʢʦʜ ʬʫʥʢʮʽʦʥʘʣʴʥʦʾ ʙʶʜʞʝʪʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ -  

0482) ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʥʘ ʾʭ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ. 

ʅʘʚʝʜʝʤʦ ʦʙʩʷʛ ʙʶʜʞʝʪʥʠʭ ʘʩʠʛʥʫʚʘʥʴ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʚ ʋʢʨʘʾʥʽ ʟ 2013 ʨ. ʧʦ 2021 ʨ. ʚ ʪʘʙʣ. 3.35. 

ʊʘʙʣʠʮʷ 3.35 

ɹʶʜʞʝʪʥʽ ʚʠʜʘʪʢʠ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʚ ʋʢʨʘʾʥʽ 

ʈʽʢ ɹʶʜʞʝʪʥʽ ʘʩʠʛʥʫʚʘʥʥʷ, ʪʠʩ. ʜʦʣ. ʉʐɸ 

1 2 

2013 68 779 

2014 41 165 

2015 18 899 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 3.35 

1 2 

2016 13 135 

2017 16 901 

2018 18 404 

2019 12 236 

2020 21 040 

2021 25 867 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ https://zakon.rada.gov.ua. 

 

ɼʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʚʧʣʠʚʫ ʙʶʜʞʝʪʥʠʭ ʘʩʠʛʥʫʚʘʥʴ ʥʘ ʥʘʫʢʦʚʽ ʜʦʩʣʽʜʞʝʥʥʷ ʚ 

ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʪʘ ʘʛʨʝʛʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ (ʜʦʜʘʪʢʠ 

ɺ-ɾ) ʥʘ ʟʘʛʘʣʴʥʫ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʧʨʦʚʝʜʝʤʦ ʨʝʛʨʝʩʽʡʥʠʡ ʘʥʘʣʽʟ ʪʘ ʥʘʚʝʜʝʤʦ ʡʦʛʦ ʨʝʟʫʣʴʪʘʪʠ ʚ ʪʘʙʣ. 3.36. 

ʊʘʙʣʠʮʷ 3.36 

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʾ ʤʦʜʝʣʽ ʟʘʣʝʞʥʦʩʪʽ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʙʶʜʞʝʪʥʠʭ ʘʩʠʛʥʫʚʘʥʴ  

ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ 

 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʥʘʜʙʫʜʦʚʠ çʇʘʢʝʪ ʘʥʘʣʽʟʫè MS Excel 

 

ʗʢ ʙʘʯʠʤʦ, ʽ ʙʶʜʞʝʪʥʽ ʘʩʠʛʥʫʚʘʥʥʷ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʘʛʨʘʨʥʽʡ ʩʬʝʨʽ ʽ 

ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʪʘ ʧʦʷʩʥʶʶʪʴ 

68% ʟʤʽʥ ʚ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ 

ʚʭʦʜʷʪʴ ʜʦ ʢʦʛʦʨʪʠ ʜʝʪʝʨʤʽʥʘʥʪ, ʥʘ ʷʢʽ ʚʘʨʪʦ ʘʢʮʝʥʪʫʚʘʪʠ ʫʚʘʛʫ ʪʘ ʟʜʽʡʩʥʶʚʘʪʠ 

ʫʧʨʘʚʣʽʥʥʷ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʤʝʪʠ ï ʧʽʜʚʠʱʝʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʘ ʥʘʡʛʦʣʦʚʥʽʰʝ, ʫ ʚʠʧʘʜʢʫ ʟ ʽʥʥʦʚʘʮʽʡʥʠʤ ʨʦʟʚʠʪʢʦʤ, 

ʟʙʽʣʴʰʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʪʘ ʟʥʠʞʝʥʥʷ ʩʦʙʽʚʘʨʪʦʩʪʽ ʧʨʦʜʫʢʮʽʾ. 



184 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʜʦʩʣʽʜʞʫʻ ʚʧʣʠʚ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʝʢʦʥʦʤʽʯʥʠʡ ʜʦʙʨʦʙʫʪ ʢʨʘʾʥ ʟʘʛʘʣʦʤ, ʘ ʪʘʢʦʞ ʥʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʚ ʋʢʨʘʾʥʽ. 

ɺʠʢʦʨʠʩʪʦʚʫʶʯʠ ʛʨʘʬʽʯʥʠʡ ʤʝʪʦʜ ʪʘ ʤʝʪʦʜ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʥʘʤʠ ʙʫʣʦ 

ʚʠʷʚʣʝʥʦ ʩʪʫʧʽʥʴ ʚʧʣʠʚʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʜʦʙʨʦʙʫʪ ʥʘʩʝʣʝʥʥʷ. ɼʣʷ 

ʮʴʦʛʦ ʤʠ ʜʦʩʣʽʜʠʣʠ ʚʧʣʠʚ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡ ʥʘ ʧʦʢʘʟʥʠʢ ɺɺʇ ʥʘ 

ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʧʦ ʚʩʽʭ ʢʨʘʾʥʘʭ ʪʘ ʟ ʚʠʢʣʶʯʝʥʥʷʤ ʟ ʚʠʙʽʨʢʠ ʢʨʘʾʥ, ʯʘʩʪʢʘ 

ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʷʢʠʭ ʧʝʨʝʚʠʱʫʚʘʣʘ 10% ʩʪʘʥʦʤ ʥʘ 2021 ʨ., ʙʫʣʦ 

ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʢʦʝʬʽʮʽʻʥʪ ʜʝʪʝʨʤʽʥʘʮʽʾ ʩʪʘʥʦʚʠʪʴ 0,62 ʪʘ 0,66 ʚʽʜʧʦʚʽʜʥʦ. ʎʝ 

ʦʟʥʘʯʘʻ, ʱʦ ʢʨʘʾʥʠ ʟ ʥʠʟʴʢʦʶ ʯʘʩʪʢʦʶ ʥʘʬʪʦʚʠʭ ʜʦʭʦʜʽʚ ʙʽʣʴʰʝ ʟʘʣʝʞʘʪʴ ʚʽʜ 

ʨʽʚʥʷ ʾʭ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʞʠʪʪʷ 

ʥʘʩʝʣʝʥʥʷ. 

ʊʘʢʦʞ ʥʘ ʦʩʥʦʚʽ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʚ ʢʨʘʾʥʘʭ ʟ 

ʥʘʡʙʽʣʴʰʠʤʠ ʦʙʩʷʛʘʤʠ ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʧʝʨʽʦʜ 2000-2021 ʨʨ. ʟʥʘʯʥʦʶ 

ʤʽʨʦʶ ʽʩʥʫʻ ʚʟʘʻʤʦʟʚôʷʟʦʢ ʪʘʢʠʭ ʚʠʜʘʪʢʽʚ ʟ ɺɺʇ, ʢʦʝʬʽʮʽʻʥʪ ʜʝʪʝʨʤʽʥʘʮʽʾ ï 0,97. 

ɺ ʢʦʥʪʝʢʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʙʫʣʦ ʜʦʩʣʽʜʞʝʥʦ ʚʧʣʠʚ 

ʚʠʜʘʪʢʽʚ ʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʽʟ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʜʝʨʞʘʚʥʦʛʦ 

ʙʶʜʞʝʪʫ ʪʘ ʟʘʛʘʣʴʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦʾ ʚ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʷʭ ʫ ʚʽʜʧʦʚʽʜʥʠʭ ʨʦʢʘʭ ʥʘ ʟʤʽʥʠ ʾʭ ʟʘʛʘʣʴʥʦʾ 

ʩʝʨʝʜʥʴʦʨʽʯʥʦʾ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ. ɹʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʜʝʨʞʘʚʥʽ ʚʠʜʘʪʢʠ ʥʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʘʛʨʘʨʥʽʡ ʛʘʣʫʟʽ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʻ ʩʪʘʪʠʩʪʠʯʥʦ 

ʟʥʘʯʫʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʟʤʽʥ ʚ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʂʦʝʬʽʮʽʻʥʪ ʜʝʪʝʨʤʽʥʘʮʽʾ ʧʨʠ ʮʴʦʤʫ ʩʢʣʘʜʘʻ 0,68. 

ʈʦʟʫʤʽʥʥʷ ʚʧʣʠʚʫ ʽʥʚʝʩʪʠʮʽʡ ʚ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ 

ʜʦʙʨʦʙʫʪ ʢʨʘʾʥʠ ʪʘ ʦʢʨʝʤʠʭ ʛʘʣʫʟʝʡ, ʟʦʢʨʝʤʘ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʾ, ʤʦʞʝ ʙʫʪʠ 

ʦʩʥʦʚʦʶ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʜʝʨʞʘʚʥʠʭ ʧʦʣʽʪʠʢ ʪʘ ʩʪʨʘʪʝʛʽʡ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ 

ʨʦʟʚʠʪʢʦʤ ʝʢʦʥʦʤʽʢʠ ʟʘʛʘʣʦʤ ʪʘ ʦʢʨʝʤʠʭ ʾʾ ʛʘʣʫʟʝʡ. 
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ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 3 

 

ʇʨʦʚʝʜʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʧʨʠʩʚʷʯʝʥʝ ʦʮʽʥʮʽ ʪʘ ʧʦʰʫʢʫ ʰʣʷʭʽʚ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʝʣʝʤʝʥʪʽʚ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʝʢʦʥʦʤʽʯʥʫ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʜʽʷʣʴʥʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʤʦʜʝʣʴ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʦʧʪʠʤʘʣʴʥʘ ʧʨʦʧʦʨʮʽʷ ʤʽʞ 

ʚʣʘʩʥʠʤʠ ʪʘ ʧʦʟʠʢʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʩʪʘʥʦʤ ʥʘ 2021 ʨ. ʤʘʣʘ ʙ ʩʢʣʘʜʘʪʠ 57% 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 43% ʧʦʟʠʢʦʚʦʛʦ. 

ɺʩʪʘʥʦʚʣʝʥʦ ʥʘʷʚʥʽʩʪʴ ʚʧʣʠʚʫ ʢʦʤʧʣʝʢʩʫ ʬʘʢʪʦʨʽʚ ï ɺɺʇ, ʧʨʠʙʫʪʦʢ ʥʘ 1 

ʘʢʮʽʶ ʪʘ ʢʫʨʩ ʚʘʣʶʪ ʥʘ ʟʤʽʥʫ ʮʽʥ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʢʦʝʬʽʮʽʻʥʪʽʚ ʜʝʪʝʨʤʽʥʘʮʽʾ ʚ ʨʦʟʨʘʭʦʚʘʥʠʭ ʨʝʛʨʝʩʽʡʥʠʭ 

ʤʦʜʝʣʷʭ ʤʦʞʣʠʚʦ ʧʦʷʩʥʠʪʠ ʚʽʜ 51% ʜʦ 78% ʨʫʭʽʚ ʘʢʮʽʡ ʦʢʨʝʤʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʧʨʦʛʥʦʟʥʽ ʟʥʘʯʝʥʥʷ 

ʢʦʤʧʣʝʢʩʫ ʟʘʟʥʘʯʝʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʧʨʠ ʫ ʧʣʘʥʫʚʘʥʥʽ ʜʽʷʣʴʥʦʩʪʽ ʜʦ ʧʨʦʛʥʦʟʫʚʘʥʥʽ 

ʮʽʥʠ ʘʢʮʽʡ ʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʇʨʦʚʝʜʝʥʦ ʦʮʽʥʢʫ ʚʧʣʠʚʫ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʢʨʘʾʥ ʥʘ ʨʽʚʝʥʴ ʜʦʙʨʦʙʫʪʫ ʾʭ ʥʘʩʝʣʝʥʥʷ. ʄʠ ʚʩʪʘʥʦʚʠʣʠ, ʱʦ ʽʥʥʦʚʘʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ ʢʨʘʾʥ ʩʧʨʠʯʠʥʷʻ 62% ʟʤʽʥ ʫ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʩʝʨʝʜ ʫʩʽʻʾ ʚʠʙʽʨʢʠ 

ʢʨʘʾʥ ʪʘ 66% ʩʝʨʝʜ ʢʨʘʾʥ, ʯʘʩʪʢʘ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʷʢʠʭ ʥʝ 

ʧʝʨʝʚʠʱʫʻ 10%. ɼʘʥʠʡ ʨʝʟʫʣʴʪʘʪ ʝʤʧʽʨʠʯʥʦ ʜʦʚʦʜʠʪʴ ʪʚʝʨʜʞʝʥʥʷ, ʱʦ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ ʚ ʢʨʘʾʥʘʭ, ʷʢʽ ʥʝ ʤʘʶʪʴ ʚ 

ʜʞʝʨʝʣʘʭ ʩʚʦʾʭ ʜʦʭʦʜʽʚ ʚʠʨʫʯʢʠ ʚʽʜ ʧʨʦʜʘʞʫ ʝʥʝʨʛʦʥʦʩʽʾ, ʟʥʘʯʥʘ ʫʚʘʛʘ ʤʘʻ 

ʧʨʠʜʽʣʷʪʠʩʴ ʽʥʚʝʩʪʠʮʽʷʤ ʚ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ.  

ʊʘʢʦʞ ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʚʠʜʘʪʢʠ ʟʘʛʘʣʴʥʦʛʦ ʬʦʥʜʫ ʜʝʨʞʘʚʥʦʛʦ 

ʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ ʪʘ ʟʘʛʘʣʴʥʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʟʤʽʥ ʚ ʾʭ ʟʘʛʘʣʴʥʽʡ 

ʩʝʨʝʜʥʴʦʨʽʯʥʽʡ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ. ɺʠʱʝʟʛʘʜʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʤʦʞʫʪʴ ʙʫʪʠ 

ʚʠʢʦʨʠʩʪʘʥʽ ʦʢʨʝʤʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʜʝʨʞʘʚʥʠʤʠ ʦʨʛʘʥʘʤʠ ʜʣʷ ʧʣʘʥʫʚʘʥʥʷ 

ʧʦʢʘʟʥʠʢʽʚ ʪʘ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʚ ʤʝʞʘʭ ʾʭ ʢʦʤʧʝʪʝʥʮʽʾ.   
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ʋ ʜʠʩʝʨʪʘʮʽʡʥʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʚʠʨʽʰʝʥʥʷ ʘʢʪʫʘʣʴʥʠʭ 

ʪʝʦʨʝʪʠʢʦ-ʧʨʠʢʣʘʜʥʠʭ ʟʘʚʜʘʥʴ, ʧʦʚôʷʟʘʥʠʭ ʟ ʫʧʨʘʚʣʽʥʥʷʤ ʢʘʧʽʪʘʣʽʟʘʮʽʻʶ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʽʜʝʥʪʠʬʽʢʘʮʽʻʶ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʫ ʥʘ ʾʭ ʨʠʥʢʦʚʫ 

ʚʘʨʪʽʩʪʴ. ʎʝ ʜʦʟʚʦʣʠʣʦ ʦʪʨʠʤʘʪʠ ʪʘ ʦʙˇʨʫʥʪʫʚʘʪʠ ʥʘʩʪʫʧʥʽ ʥʘʫʢʦʚʽ ʚʠʩʥʦʚʢʠ: 

1. ʊʝʦʨʝʪʠʯʥʝ ʫʟʘʛʘʣʴʥʝʥʥʷ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʷ ʝʚʦʣʶʮʽʾ ʪʝʦʨʝʪʠʯʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʘʧʽʪʘʣʽʟʘʮʽʷè ʜʦʟʚʦʣʠʣʦ ʟʘʧʨʦʧʦʥʫʚʘʪʠ ʚʣʘʩʥʫ 

ʽʥʪʝʨʧʨʝʪʘʮʽʶ ʜʝʬʽʥʽʮʽʾ çʢʘʧʽʪʘʣʽʟʘʮʽʷè, ʧʽʜ ʷʢʦʶ ʩʣʽʜ ʨʦʟʫʤʽʪʠ ʧʨʦʮʝʩ 

ʘʚʘʥʩʫʚʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʥʠʤʠ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʶ ʨʦʙʦʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʨʘʤʢʘʭ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ ʥʘʨʦʱʫʚʘʥʥʷ ʡʦʛʦ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, 

ʜʽʡʩʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

2. ʉʪʨʫʢʪʫʨʫʚʘʥʥʷ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ 

ʨʦʟʢʨʠʪʪʷ ʾʭ ʚʧʣʠʚʫ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʨʽʟʥʠʭ ʩʬʝʨ 

ʩʫʩʧʽʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ ʜʦʟʚʦʣʠʣʦ ʧʦʛʣʠʙʠʪʠ ʪʘ ʨʦʟʰʠʨʠʪʠ 

ʢʣʘʩʠʬʽʢʘʮʽʶ ʚʠʜʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ, ʚʠʦʢʨʝʤʠʚʰʠ ʪʘʢʽ ʥʦʚʽ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʽ ʦʟʥʘʢʠ: ʟʘ ʩʧʦʩʦʙʦʤ ʬʦʨʤʫʚʘʥʥʷ, ʟʘ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ. ʎʝ 

ʜʦʟʚʦʣʠʪʴ ʜʦʧʦʚʥʠʪʠ ʟʥʘʥʥʷ ʫ ʛʘʣʫʟʽ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʾʾ ʘʥʘʣʽʟʽ, ʫʪʦʯʥʠʪʠ ʧʨʦʮʝʩ 

ʧʣʘʥʫʚʘʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʽ. 

3. ɺʨʘʭʦʚʫʶʯʠ ʩʧʝʮʠʬʽʢʫ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ ʦʙˇʨʫʥʪʦʚʘʥʦ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʢʠ 

ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʤʝʪʦʶ 

ʥʽʚʝʣʶʚʘʥʥʷ ʬʘʢʪʦʨʫ ʩʝʟʦʥʥʦʩʪʽ, ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʧʨʠ ʨʦʟʨʘʭʫʥʢʘʭ ʧʦʢʘʟʥʠʢʽʚ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʦʚʟʥʽ ʜʘʥʽ ʦʩʪʘʥʥʽʭ 12 ʤʽʩʷʮʽʚ, ʟʘʤʽʩʪʴ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 1 ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ. 

4. ʆʮʽʥʠʚʰʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʽʪʘʣʫ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʚʠʟʥʘʯʝʥʦ, ʱʦ ʦʩʥʦʚʥʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʡʦʛʦ 

ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʫ  ʚʘʨʪʽʩʪʴ ʻ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʷʢʠʡ, ʚ ʩʚʦʶ ʯʝʨʛʫ, 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʢʦʝʬʽʮʽʻʥʪʘ ʨʠʟʠʢʫ ʢʨʘʾʥʠ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʟʘ 

ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʻ ʚʠʱʦʶ ʟʘ ʚʘʨʪʽʩʪʴ ʧʦʟʠʢʦʚʦʛʦ 

ʢʘʧʽʪʘʣʫ ʚ ʫʩʽʭ ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʷʭ. 
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5. ʋʜʦʩʢʦʥʘʣʝʥʦ ʤʝʪʦʜ ʢʦʤʧʣʝʢʩʥʦʛʦ ʚʠʚʯʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʨʠʥʢʦʚʦʶ 

ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ. ʅʘ 

ʦʩʥʦʚʽ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʨʠʥʢʦʚʫ 

ʚʘʨʪʽʩʪʴ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʚʽʪʦʚʽ ʮʽʥʠ ʥʘ ʥʘʬʪʫ ʤʘʨʢʠ Brent. ɺʨʘʭʫʚʘʥʥʷ ʜʘʥʠʭ ʬʘʢʪʦʨʽʚ 

ʫ ʤʦʜʝʣʷʭ ʧʣʘʥʫʚʘʥʥʷ ʜʦʟʚʦʣʠʪʴ ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʧʨʦʛʥʦʟʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ ʨʠʥʢʦʚʦʶ ʚʘʨʪʽʩʪʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

6. ɺʠʢʦʨʠʩʪʦʚʫʶʯʠ ʚʣʘʩʥʫ ʤʝʪʦʜʠʢʫ ʧʨʦʚʝʜʝʥʥʷ ʜʦʩʣʽʜʞʝʥʥ ̫ʟʚôʷʟʢʫ ʤʽʞ 

ʚʘʨʪʽʩʪʶ ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʦʩʥʦʚʽ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʧʦʤʽʨʥʦ-

ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʚʘʨʪʽʩʪʴ ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘʢʠʭ ʬʘʢʪʦʨʽʚ, ʷʢ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ ʪʘ ʙʘʣʘʥʩʦʚʘ ʚʘʨʪʽʩʪʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 1 ʘʢʮʽʶ. 

ɺʨʘʭʫʚʘʥʥʷ ʚʧʣʠʚʫ ʢʦʥʢʨʝʪʥʠʭ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʟʤʽʥʫ ʚʘʨʪʦʩʪʽ 

ʘʢʮʽʡ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʪʦʨʠʯʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʟʜʘʪʥʽ 

ʜʦʧʦʤʦʛʪʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʢʦʤʧʘʥʽʡ ʱʦʜʦ 

ʧʨʦʛʥʦʟʥʦʾ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʧʨʠʡʥʷʪʪʷ ʚʽʜʧʦʚʽʜʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

ʱʦʜʦ ʘʣʦʢʘʮʽʾ ʨʝʩʫʨʩʽʚ. 

7. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʘʣʛʦʨʠʪʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʤʽʥʽʤʽʟʘʮʽʾ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʚʘʨʪʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʤʘʢʩʠʤʽʟʘʮʽʾ ʝʬʝʢʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʚʘʞʝʣʷ. ʅʘ ʦʩʥʦʚʽ 

ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʘʣʛʦʨʠʪʤʫ ʨʦʟʨʘʭʦʚʘʥʦ ʦʧʪʠʤʘʣʴʥʫ ʧʨʦʧʦʨʮʽʶ ʤʽʞ ʚʣʘʩʥʠʤʠ 

ʪʘ ʧʦʟʠʢʦʚʠʤʠ ʢʦʰʪʘʤʠ ʜʣʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

8. ʆʙˇʨʫʥʪʦʚʘʥʦ ʤʝʪʦʜʠʢʫ ʜʦʩʣʽʜʞʝʥʥʷ ʟʚôʷʟʢʫ ʤʽʞ ʮʽʥʦʶ ʘʢʮʽʡ ʦʢʨʝʤʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʪʘ ʢʦʤʧʣʝʢʩʦʤ ʧʦʢʘʟʥʠʢʽʚ: ɺɺʇ, ʢʫʨʩ ʚʘʣʶʪ ʪʘ 

ʧʨʠʙʫʪʦʢ ʥʘ ʘʢʮʽʶ. ʅʘ ʦʩʥʦʚʽ ʨʝʛʨʝʩʽʡʥʦ-ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ 

ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʢʦʤʧʣʝʢʩʫ ʟʛʘʜʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʨʫʭʠ ʘʢʮʽʡ ʜʦʩʣʽʜʞʫʚʘʥʠʭ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɼʘʥʘ ʤʦʜʝʣʴ ʜʦʟʚʦʣʠʪʴ ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʚʘʨʪʦʩʪʽ ʘʢʮʽʡ. 
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9. ʅʘʚʝʜʝʥʦ ʘʥʘʣʽʪʠʯʥʠʡ ʧʽʜʭʽʜ ʪʘ ʧʨʦʚʝʜʝʥʦ ʦʮʽʥʢʫ ʚʧʣʠʚʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʜʦʙʨʦʙʫʪ ʢʨʘʾʥ ʪʘ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ ʢʦʤʧʘʥʽʡ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʧʦʢʘʟʥʠʢʘ ʾʭ ʝʢʦʥʦʤʽʯʥʦʾ ʜʦʜʘʥʦʾ 

ʚʘʨʪʦʩʪʽ. ʅʘ ʦʩʥʦʚʽ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ʚʩʪʘʥʦʚʣʝʥʦ ʩʫʪʪʻʚʠʡ ʚʧʣʠʚ ʛʣʦʙʘʣʴʥʦʛʦ 

ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʧʦʢʘʟʥʠʢ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, ʧʨʠ ʮʴʦʤʫ ʚ 

ʢʨʘʾʥʘʭ ʟ ʯʘʩʪʢʦʶ ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʥʘ ʨʽʚʥʽ ʤʝʥʰʝ 10% ʪʘʢʠʡ 

ʚʧʣʠʚ ʻ ʙʽʣʴʰ ʩʫʪʪʻʚʠʤ. ʊʘʢʦʞ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʚʠʜʘʪʢʠ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʥʘ 

ʜʦʩʣʽʜʞʝʥʥʷ ʚ ʩʬʝʨʽ ʘʛʨʘʨʥʦʾ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʻ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʫʱʠʤʠ ʪʘ ʩʫʪʪʻʚʠʤʠ ʜʣʷ ʧʦʷʩʥʝʥʥʷ 68% ʟʤʽʥ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʜʦʩʣʽʜʞʫʚʘʥʠʭ ʘʛʨʦʧʨʦʤʠʩʣʦʚʠʭ ʢʦʤʧʘʥʽʡ. 
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ʢʦʤʧʘʥʽʡ ʟʘ 2013-2021 ʨʨ. 

 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ. 
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ɼʆɼɸʊʆʂ ɺ 

ʊʘʙʣʠʮʷ ɺ.1 

ʇʦʢʘʟʥʠʢʠ ʚʥʫʪʨʽʰʥʴʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ MHP ʟʘ 2013-2021 ʨʨ. 

ʈʽʢ ʂʚʘʨʪʘʣ 

Average 

Stock Price 

+1q, USD 

TTM ROA TTM ROE TTM ROS TTM EPS BVPS 
Debt-to-

assets ratio 

Current 

ratio 
TTM EVA 

1 2 3 4 5 6 7 8 9 10 11 

2013 1 18,05 0,12 0,25 0,21 2,83 10,59 0,51 2,32 -15 382 

2013 2 16,84 0,09 0,05 0,16 2,18 10,84 0,52 2,43 -80 424 

2013 3 15,86 0,06 0,05 0,12 1,70 11,01 0,54 2,57 -136 873 

2013 4 14,51 0,06 0,01 0,11 1,53 11,10 0,54 2,88 -155 837 

2014 1 12,98 -0,09 -0,54 -0,13 -1,79 9,65 0,58 3,18 -327 442 

2014 2 13,06 -0,09 0,08 -0,13 -1,86 8,37 0,61 2,63 -332 892 

2014 3 10,52 -0,15 -0,06 -0,20 -2,74 6,78 0,65 2,28 -401 574 

2014 4 9,28 -0,18 -0,12 -0,30 -3,90 6,04 0,67 1,93 -513 696 

2015 1 11,01 -0,20 -0,69 -0,30 -3,68 5,68 0,68 1,67 -454 167 

2015 2 9,61 -0,10 0,34 -0,16 -1,93 5,89 0,67 1,83 -268 692 

2015 3 9,37 -0,07 0,04 -0,12 -1,40 6,30 0,66 1,92 -221 171 

2015 4 8,05 -0,06 -0,14 -0,11 -1,19 5,73 0,68 1,99 -193 520 

2016 1 9,00 0,05 -0,12 0,08 0,90 6,11 0,67 2,06 -12 677 

2016 2 9,32 0,01 0,21 0,03 0,28 6,37 0,67 1,94 -84 699 

2016 3 9,06 0,00 -0,01 0,00 -0,02 6,53 0,66 1,88 -112 821 

2016 4 9,25 0,03 -0,03 0,06 0,65 6,60 0,66 1,93 -50 468 

2017 1 10,16 0,10 0,09 0,17 1,87 6,78 0,65 1,95 -28 254 

2017 2 10,68 0,08 0,18 0,15 1,76 6,89 0,65 2,39 -28 654 

2017 3 11,32 0,11 0,05 0,20 2,28 7,17 0,63 2,99 24 976 

2017 4 13,59 0,10 -0,03 0,18 2,18 7,87 0,61 3,76 13 560 

2018 1 13,26 0,10 0,09 0,20 2,45 8,67 0,59 4,45 220 949 

2018 2 12,49 0,08 0,09 0,15 1,97 9,44 0,57 4,22 187 654 

2018 3 10,92 0,04 -0,05 0,08 1,07 9,82 0,57 3,66 84 394 

2018 4 10,52 0,05 -0,01 0,08 1,20 10,09 0,58 3,34 95 126 

2
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ɺ.1 

1 2 3 4 5 6 7 8 9 10 11 

2019 1 10,77 0,02 0,03 0,04 0,68 10,10 0,61 2,64 -176 511 

2019 2 9,27 0,03 0,11 0,06 1,02 10,24 0,62 2,13 -187 469 

2019 3 8,79 0,07 0,07 0,14 2,48 11,62 0,61 2,16 -65 929 

2019 4 6,58 0,06 -0,04 0,11 2,07 12,79 0,61 2,16 -134 387 

2020 1 5,92 0,00 -0,14 0,01 0,14 13,11 0,60 2,52 -243 380 

2020 2 5,45 0,00 0,08 -0,01 -0,10 13,38 0,59 3,07 -274 131 

2020 3 5,84 -0,05 -0,04 -0,08 -1,54 12,49 0,60 3,12 -414 041 

2020 4 5,91 -0,04 -0,02 -0,07 -1,23 11,69 0,62 3,14 -373 379 

2021 1 5,33 0,01 0,00 0,02 0,39 11,75 0,61 3,20 -316 240 

2021 2 6,07 0,05 0,16 0,08 1,50 12,03 0,61 3,21 -202 055 

2021 3 7,55 0,09 0,09 0,16 3,29 12,91 0,60 3,28 -25 493 

2021 4 5,29 0,10 0,01 0,17 3,70 14,13 0,58 3,26 -6 149 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ɼʆɼɸʊʆʂ ɻ 

ʊʘʙʣʠʮʷ ɻ.1 

ʇʦʢʘʟʥʠʢʠ ʚʥʫʪʨʽʰʥʴʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ Kernel ʟʘ 2013-2021 ʨʨ. 

ʈʽʢ ʂʚʘʨʪʘʣ 

Average 

Stock Price 

+1q, USD 

TTM ROA TTM ROE TTM ROS TTM EPS BVPS 

Debt-to-

assets 

ratio 

Current 

ratio 
TTM EVA 

1 2 3 4 5 6 7 8 9 10 11 

2013 1 17,04 0,05 0,11 0,05 1,71 15,44 0,49 1,64 -203 810 

2013 2 15,54 0,05 0,09 0,04 1,43 15,87 0,49 1,50 -247 490 

2013 3 14,38 0,02 0,03 0,02 0,56 16,14 0,48 1,54 -315 662 

2013 4 10,32 0,00 0,00 0,00 -0,02 16,23 0,47 1,55 -359 021 

2014 1 9,68 -0,01 -0,02 -0,01 -0,32 15,69 0,47 1,51 -265 250 

2014 2 8,82 -0,05 -0,10 -0,04 -1,27 14,72 0,48 1,49 -319 175 

2014 3 7,98 -0,02 -0,04 -0,02 -0,58 13,88 0,49 1,45 -242 348 

2014 4 8,63 0,01 0,01 0,01 0,18 12,90 0,49 1,39 -162 749 

2015 1 10,03 0,03 0,06 0,02 0,63 12,21 0,47 1,37 -79 287 

2015 2 11,23 0,07 0,11 0,04 1,26 11,76 0,45 1,36 -21 833 

2015 3 12,38 0,07 0,11 0,05 1,25 11,19 0,44 1,36 -18 503 

2015 4 12,14 0,11 0,19 0,08 2,14 10,97 0,42 1,39 61 598 

2016 1 13,48 0,16 0,27 0,12 3,18 11,23 0,41 1,46 88 556 

2016 2 15,02 0,16 0,25 0,12 3,00 11,56 0,40 1,56 71 852 

2016 3 15,15 0,17 0,28 0,14 3,45 11,90 0,39 1,63 104 770 

2016 4 18,31 0,14 0,24 0,13 3,19 12,38 0,39 1,69 70 510 

2017 1 17,83 0,11 0,18 0,10 2,46 12,82 0,39 2,15 -60 371 

2017 2 16,97 0,09 0,15 0,08 2,17 13,35 0,41 2,48 -105 972 

2017 3 13,53 0,07 0,12 0,06 1,67 13,61 0,42 2,98 -157 065 

2017 4 14,69 0,05 0,10 0,05 1,32 13,82 0,44 3,57 -198 926 

2018 1 14,13 0,02 0,04 0,02 0,59 13,90 0,46 2,93 2 926 

2018 2 13,13 0,03 0,05 0,02 0,68 13,92 0,47 2,69 9 470 

2018 3 13,71 0,05 0,09 0,04 1,35 14,01 0,49 2,40 64 127 

2018 4 13,05 0,05 0,11 0,04 1,60 14,36 0,49 2,26 87 385 

2
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ɻ.1 

1 2 3 4 5 6 7 8 9 10 11 

2019 1 13,04 0,07 0,13 0,05 2,11 14,79 0,49 2,22 -139 129 

2019 2 12,00 0,07 0,13 0,04 2,16 15,33 0,49 2,24 -141 188 

2019 3 10,91 0,05 0,11 0,04 1,93 16,27 0,50 2,24 -176 614 

2019 4 11,22 0,03 0,08 0,03 1,41 17,04 0,52 2,28 -247 664 

2020 1 9,83 0,02 0,06 0,02 0,92 16,98 0,54 2,34 -192 327 

2020 2 10,60 0,04 0,08 0,03 1,47 17,69 0,55 2,50 -153 701 

2020 3 11,75 0,08 0,18 0,07 3,53 18,00 0,55 2,81 5 112 

2020 4 14,56 0,11 0,25 0,09 5,02 18,63 0,54 3,06 136 608 

2021 1 14,44 0,13 0,29 0,10 5,92 19,55 0,53 2,92 106 328 

2021 2 14,50 0,16 0,33 0,11 7,65 20,90 0,52 2,81 208 079 

2021 3 14,79 0,15 0,31 0,11 7,82 22,46 0,50 2,71 183 723 

2021 4 14,48 0,14 0,31 0,10 8,54 24,77 0,50 2,47 156 425 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ɼʆɼɸʊʆʂ ɼ 

ʊʘʙʣʠʮʷ ɼ.1 

ʇʦʢʘʟʥʠʢʠ ʚʥʫʪʨʽʰʥʴʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ Astarta ʟʘ 2013-2021 ʨʨ. 

ʈʽʢ ʂʚʘʨʪʘʣ 

Average 

Stock Price 

+1q, USD 

TTM ROA TTM ROE TTM ROS TTM EPS BVPS 

Debt-to-

assets 

ratio 

Current 

ratio 
TTM EVA 

1 2 3 4 5 6 7 8 9 10 11 

2013 1 17,47 0,07 0,13 0,13 2,44 18,84 0,45 2,80 -71 696 

2013 2 22,36 0,06 0,11 0,12 2,26 19,40 0,45 2,86 -80 504 

2013 3 21,22 0,06 0,10 0,11 2,27 19,98 0,44 2,85 -86 762 

2013 4 17,98 0,03 0,05 0,06 1,09 20,83 0,44 2,58 -116 872 

2014 1 14,38 -0,05 -0,10 -0,08 -1,47 19,76 0,45 2,34 -119 619 

2014 2 12,07 -0,15 -0,29 -0,22 -4,45 18,47 0,46 2,18 -187 528 

2014 3 5,82 -0,27 -0,55 -0,36 -7,17 16,13 0,48 2,00 -246 750 

2014 4 6,66 -0,37 -0,85 -0,53 -9,15 13,45 0,51 1,88 -283 102 

2015 1 6,74 -0,45 -1,33 -0,53 -8,36 11,42 0,54 1,79 -248 046 

2015 2 8,62 -0,38 -0,82 -0,57 -7,72 9,87 0,56 1,66 -225 995 

2015 3 8,23 -0,31 -0,68 -0,52 -6,38 8,95 0,57 1,56 -185 485 

2015 4 8,42 -0,16 -0,33 -0,26 -3,57 9,00 0,56 1,57 -111 700 

2016 1 11,42 -0,07 -0,14 -0,11 -1,54 10,15 0,52 1,63 -84 474 

2016 2 13,32 0,03 0,06 0,05 0,80 11,24 0,48 1,71 -31 093 

2016 3 12,92 0,03 0,06 0,05 0,75 12,23 0,46 1,78 -36 267 

2016 4 15,75 0,11 0,18 0,17 2,80 13,34 0,43 1,91 9 368 

2017 1 17,59 0,13 0,20 0,17 3,29 14,79 0,39 2,03 -12 992 

2017 2 16,62 0,11 0,16 0,15 3,13 16,12 0,37 2,10 -28 219 

2017 3 14,15 0,11 0,16 0,14 3,05 17,47 0,34 2,24 -39 330 

2017 4 15,95 0,11 0,16 0,13 2,75 17,91 0,33 2,27 -53 965 

2018 1 11,44 0,05 0,09 0,08 1,60 18,33 0,35 2,21 6 503 

2018 2 8,73 0,04 0,07 0,07 1,31 18,50 0,38 2,18 -2 101 

2018 3 7,48 0,01 0,01 0,01 0,19 18,14 0,41 1,81 -29 587 

2018 4 6,85 -0,03 -0,05 -0,05 -0,90 18,16 0,45 1,56 -55 988 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ɼ.1 

1 2 3 4 5 6 7 8 9 10 11 

2019 1 6,59 -0,04 -0,08 -0,07 -1,30 17,87 0,47 1,40 -172 402 

2019 2 6,27 -0,04 -0,07 -0,07 -1,32 17,75 0,47 1,28 -172 210 

2019 3 4,36 -0,05 -0,08 -0,07 -1,58 18,27 0,47 1,29 -180 212 

2019 4 4,16 0,00 0,00 0,00 -0,04 19,08 0,45 1,34 -144 742 

2020 1 3,71 -0,01 -0,02 -0,02 -0,38 18,98 0,44 1,37 -127 988 

2020 2 4,34 -0,04 -0,06 -0,06 -1,07 18,65 0,43 1,40 -142 817 

2020 3 5,96 -0,01 -0,02 -0,02 -0,31 17,91 0,42 1,58 -119 287 

2020 4 10,39 0,02 0,03 0,02 0,43 17,13 0,40 1,87 -92 234 

2021 1 11,56 0,05 0,07 0,06 1,15 17,33 0,36 2,42 -111 491 

2021 2 12,91 0,14 0,21 0,24 4,52 18,18 0,34 3,14 -31 911 

2021 3 11,57 0,18 0,25 0,27 5,70 19,72 0,31 3,53 -10 729 

2021 4 5,90 0,19 0,26 0,26 6,04 21,22 0,30 3,82 -15 248 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ 
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ɼʆɼɸʊʆʂ ɽ 

ʊʘʙʣʠʮʷ ɽ.1 

ʇʦʢʘʟʥʠʢʠ ʚʥʫʪʨʽʰʥʴʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ IMC  ʟʘ 2013-2021 ʨʨ. 

ʈʽʢ ʂʚʘʨʪʘʣ 
Average Stock 

Price +1q, USD 
TTM ROA TTM ROE TTM ROS TTM EPS BVPS 

Debt-to-

assets ratio 

Current 

ratio 
TTM EVA 

1 2 3 4 5 6 7 8 9 10 11 

2013 1 4,28 0,08 0,15 0,21 0,60 4,09 0,43 2,38 -13 205 

2013 2 4,82 0,11 0,21 0,37 1,14 4,37 0,45 1,90 1 052 

2013 3 4,56 0,10 0,20 0,35 1,05 4,64 0,48 1,58 -6 570 

2013 4 2,93 0,07 0,17 0,22 0,82 4,85 0,51 1,43 -16 553 

2014 1 3,05 -0,19 -0,66 -0,42 -1,60 4,45 0,56 1,32 -41 449 

2014 2 2,88 -0,28 -0,82 -0,53 -2,41 3,85 0,60 1,27 -53 436 

2014 3 2,01 -0,39 -1,34 -0,66 -2,95 3,11 0,65 1,22 -61 342 

2014 4 1,62 -0,69 -4,69 -0,92 -4,05 2,11 0,72 1,23 -135 464 

2015 1 1,30 -0,71 6,63 -0,71 -2,97 1,39 0,78 1,18 -127 349 

2015 2 1,29 -0,29 -1,36 -0,42 -1,74 0,97 0,83 1,18 -98 060 

2015 3 1,61 -0,23 -1,25 -0,28 -1,26 0,68 0,88 1,19 -87 722 

2015 4 1,57 -0,08 -0,22 -0,09 -0,42 0,94 0,83 1,19 -15 220 

2016 1 1,81 0,10 0,34 0,12 0,53 1,44 0,74 1,26 8 262 

2016 2 1,78 -0,04 -0,11 -0,07 -0,27 1,74 0,70 1,30 -17 256 

2016 3 1,81 -0,04 -0,10 -0,06 -0,23 2,05 0,66 1,45 -16 947 

2016 4 2,27 0,06 0,15 0,08 0,32 2,09 0,65 1,65 -727 

2017 1 2,66 0,10 0,29 0,13 0,56 2,19 0,64 1,82 -947 

2017 2 2,76 0,14 0,28 0,22 0,91 2,38 0,60 2,07 8 221 

2017 3 3,31 0,15 0,31 0,24 0,96 2,56 0,56 2,10 8 497 

2017 4 3,83 0,08 0,13 0,11 0,43 2,83 0,52 2,04 -10 533 

2018 1 3,39 0,09 0,18 0,15 0,56 3,07 0,49 2,01 14 331 

2018 2 3,29 0,05 0,09 0,10 0,39 3,35 0,46 1,91 8 346 

2018 3 3,43 0,06 0,12 0,11 0,42 3,51 0,45 1,88 8 859 

2018 4 3,69 0,15 0,25 0,22 0,89 3,64 0,44 1,90 24 209 

2019 1 3,83 0,08 0,20 0,15 0,70 3,71 0,49 1,84 -7 827 
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218 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ɽ.1 

1 2 3 4 5 6 7 8 9 10 11 

2019 2 4,11 0,09 0,20 0,19 0,95 3,86 0,51 1,86 -3 569 

2019 3 3,66 0,11 0,27 0,23 1,15 4,02 0,54 1,84 -2 038 

2019 4 3,15 0,10 0,22 0,17 0,87 4,11 0,57 1,76 -15 007 

2020 1 2,86 0,00 0,01 0,00 0,02 4,00 0,57 1,71 -32 892 

2020 2 2,98 0,01 0,02 0,02 0,09 3,90 0,58 1,69 -30 512 

2020 3 3,73 0,00 -0,01 -0,01 -0,03 3,84 0,57 1,76 -33 251 

2020 4 5,66 0,03 0,05 0,05 0,23 3,88 0,56 1,89 -24 923 

2021 1 6,71 0,14 0,32 0,27 1,37 4,21 0,55 2,11 1 680 

2021 2 7,50 0,20 0,41 0,49 2,44 4,61 0,54 2,41 33 279 

2021 3 8,07 0,21 0,44 0,58 2,77 5,15 0,53 2,79 39 120 

2021 4 5,36 0,20 0,43 0,46 2,51 5,56 0,54 2,92 24 793 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ɼʆɼɸʊʆʂ ɾ 

ʊʘʙʣʠʮʷ ɾ.1 

ʇʦʢʘʟʥʠʢʠ ʚʥʫʪʨʽʰʥʴʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ Ovostar Union ʟʘ 2013-2021 ʨʨ. 

ʈʽʢ ʂʚʘʨʪʘʣ 
Average Stock 

Price +1q, USD 
TTM ROA TTM ROE TTM ROS TTM EPS BVPS 

Debt-to-

assets ratio 

Current 

ratio 
TTM EVA 

1 2 3 4 5 6 7 8 9 10 11 

2013 1 26,75 0,26 0,28 0,38 5,20 18,31 0,07 4,72 1 381 

2013 2 27,06 0,25 0,28 0,38 5,20 18,45 0,07 4,53 1 202 

2013 3 31,69 0,22 0,26 0,38 5,20 18,94 0,09 4,52 30 

2013 4 24,29 0,20 0,23 0,38 5,20 19,85 0,10 4,74 -2 353 

2014 1 23,07 -0,05 -0,06 -0,08 -1,08 19,59 0,12 4,88 -27 157 

2014 2 22,34 -0,10 -0,12 -0,14 -2,01 19,11 0,14 5,09 -32 673 

2014 3 20,95 -0,10 -0,12 -0,16 -2,16 18,61 0,14 4,98 -33 966 

2014 4 19,52 -0,53 -0,66 -0,73 -9,04 16,41 0,15 4,50 -73 931 

2015 1 20,40 -0,55 -0,75 -0,62 -7,49 14,59 0,17 4,31 -59 228 

2015 2 22,16 -0,28 -0,36 -0,36 -4,43 13,52 0,18 4,27 -40 371 

2015 3 22,07 -0,30 -0,40 -0,41 -5,13 12,25 0,20 4,34 -41 600 

2015 4 23,30 -0,07 -0,09 -0,09 -1,09 11,97 0,22 4,74 -17 893 

2016 1 25,01 0,14 0,19 0,19 2,38 12,54 0,22 5,07 -111 

2016 2 23,79 0,08 0,10 0,11 1,35 12,86 0,22 5,09 -6 433 

2016 3 23,05 0,04 0,05 0,05 0,66 13,02 0,22 5,13 -12 344 

2016 4 22,78 0,09 0,11 0,13 1,64 13,42 0,22 5,03 -7 398 

2017 1 28,37 0,15 0,19 0,22 2,90 14,14 0,21 4,89 -10 322 

2017 2 30,08 0,11 0,13 0,16 2,07 14,66 0,20 4,97 -14 397 

2017 3 26,89 0,12 0,14 0,17 2,32 15,30 0,19 5,11 -11 432 

2017 4 27,68 0,14 0,18 0,19 3,09 16,06 0,18 4,96 -9 746 

2018 1 27,05 0,19 0,24 0,25 4,66 17,20 0,18 4,81 23 468 

2018 2 27,16 0,20 0,24 0,24 4,94 18,52 0,17 4,81 23 687 

2018 3 29,65 0,17 0,19 0,18 3,89 19,51 0,16 4,84 14 342 

2018 4 28,79 0,14 0,16 0,16 3,32 20,43 0,15 4,96 13 738 

2019 1 23,95 0,08 0,09 0,10 2,03 21,03 0,13 5,04 -22 913 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ɾ.1 

1 2 3 4 5 6 7 8 9 10 11 

2019 2 21,20 0,08 0,09 0,10 1,96 21,23 0,14 4,21 -23 848 

2019 3 19,39 0,17 0,20 0,26 4,70 22,10 0,14 3,58 -8 183 

2019 4 20,80 0,01 0,01 0,01 0,15 21,84 0,15 3,08 -35 553 

2020 1 18,26 -0,19 -0,24 -0,25 -4,03 20,55 0,16 2,70 -49 934 

2020 2 17,88 -0,17 -0,20 -0,23 -3,68 19,64 0,16 2,63 -46 795 

2020 3 17,94 -0,30 -0,36 -0,39 -6,24 18,10 0,17 2,43 -59 711 

2020 4 19,86 -0,13 -0,17 -0,18 -2,92 17,43 0,18 2,26 -38 179 

2021 1 20,13 0,05 0,06 0,06 1,15 17,77 0,18 2,20 -19 931 

2021 2 18,94 0,00 0,00 0,00 -0,02 17,81 0,20 2,10 -27 820 

2021 3 17,41 0,06 0,07 0,07 1,42 18,20 0,20 2,15 -21 130 

2021 4 13,55 0,04 0,05 0,04 0,92 18,43 0,21 2,16 -25 717 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ ʧʫʙʣʽʯʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ɼʆɼɸʊʆʂ ʀ 

ʊʘʙʣʠʮʷ ʀ.1 

ʇʦʢʘʟʥʠʢʠ ʛʣʦʙʘʣʴʥʦʛʦ ʽʥʜʝʢʩʫ ʽʥʥʦʚʘʮʽʡ, ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʪʘ 

ʥʘʬʪʦʚʦʾ ʨʝʥʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ɺɺʇ ʢʨʘʾʥ ʩʚʽʪʫ ʚ 2021 ʨ. 

ʂʨʘʾʥʘ 
ɻʣʦʙʘʣʴʥʠʡ 

ʽʥʜʝʢʩ ʽʥʥʦʚʘʮʽʡ 

ɺɺʇ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʥʷ, ʜʦʣ. 

ʉʐɸ 

ʅʘʬʪʦʚʘ ʨʝʥʪʘ ʚ 

ʩʪʨʫʢʪʫʨʽ ɺɺʇ, % 

1 2 3 4 

ʐʚʝʡʮʘʨʽʷ 65,5 91 992 0,00 

ʐʚʝʮʽʷ 63,1 61 143 0,03 

ʉʐɸ 61,3 70 219 0,61 

ɺʝʣʠʢʘ ɹʨʠʪʘʥʽʷ 59,8 46 586 0,42 

ʈʝʩʧʫʙʣʽʢʘ ʂʦʨʝʷ 59,3 34 998 0,03 

ʅʽʜʝʨʣʘʥʜʠ 58,6 57 708 0,02 

ʌʽʥʣʷʥʜʽʷ 58,4 53 490 0,05 

ʉʽʥʛʘʧʫʨ 57,8 77 710 0,00 

ɼʘʥʽʷ 57,3 68 008 0,27 

ʅʽʤʝʯʯʠʥʘ 57,3 51 204 0,01 

ʌʨʘʥʮʽʷ 55 43 659 0,01 

ʂʠʪʘʡ 54,8 12 618 0,31 

ʗʧʦʥʽʷ 54,5 39 827 0,00 

ɻʦʥʛ-ʂʦʥʛ 53,7 49 765 0,00 

ɯʟʨʘʾʣʴ 53,4 52 167 0,01 

ʂʘʥʘʜʘ 53,1 52 359 2,83 

ɯʩʣʘʥʜʽʷ 51,8 68 594 0,00 

ɸʚʩʪʨʽʷ 50,9 53 638 0,04 

ɯʨʣʘʥʜʽʷ 50,7 100 172 0,00 

ʅʦʨʚʝʛʽʷ 50,4 90 655 6,06 

ɽʩʪʦʥʽʷ 49,9 27 944 0,96 

ɹʝʣʴʛʽʷ 49,2 51 268 0,03 

ʃʶʢʩʝʤʙʫʨʛ 49 133 590 0,00 

ʏʝʭʽʷ 49 26 823 0,01 

ɸʚʩʪʨʘʣʽʷ 48,3 60 445 0,26 

ʅʦʚʘ ɿʝʣʘʥʜʽʷ 47,5 49 996 0,10 

ʄʘʣʴʪʘ 47,1 34 218 0,00 

ʂʽʧʨ 46,7 31 552 0,00 

ɯʪʘʣʽʷ 45,7 35 770 0,08 

ɯʩʧʘʥʽʷ 45,4 30 104 0,00 

ʇʦʨʪʫʛʘʣʽʷ 44,2 24 598 0,05 

ʉʣʦʚʝʥʽʷ 44,1 29 291 0,00 

ʆɸɽ 43 44 316 15,67 

ʋʛʦʨʱʠʥʘ 42,7 18 772 0,18 

ɹʦʣʛʘʨʽʷ 42,4 12 222 0,02 

ʄʘʣʘʡʟʽʷ 41,9 11 109 1,85 

ʉʣʦʚʘʯʯʠʥʘ 40,2 21 783 0,00 

ʃʘʪʚʽʷ 40 21 080 0,07 

ʃʠʪʚʘ 39,9 23 713 0,02 

ʇʦʣʴʱʘ 39,9 18 000 0,04 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. ʀ.1 

1 2 3 4 

ʊʫʨʝʯʯʠʥʘ 38,3 9 661 0,14 

ʍʦʨʚʘʪʽʷ 37,3 17 748 0,28 

ʊʘʾʣʘʥʜ 37,2 7 061 0,48 

ɺ'ʻʪʥʘʤ 37 3 756 0,67 

ʈʌ 36,6 12 593 9,67 

ɯʥʜʽʷ 36,4 2 238 0,33 

ɻʨʝʮʽʷ 36,3 20 193 0,01 

ʈʫʤʫʥʽʷ 35,6 14 927 0,38 

ʋʢʨʘʾʥʘ 35,6 4 828 0,28 

ʏʦʨʥʦʛʦʨʽʷ 35,4 9 466 0,00 

ʌʽʣʽʧʽʥʠ 35,3 3 461 0,03 

ʄʘʚʨʠʪʘʥʽʷ 35,2 2 166 0,00 

ʏʠʣʽ 35,1 16 247 0,01 

ʉʝʨʙʽʷ 35 9 230 0,42 

ʄʝʢʩʠʢʘ 34,5 10 046 2,07 

ʂʦʩʪʘ-ʈʽʢʘ 34,5 12 537 0,01 

ɹʨʘʟʠʣʽʷ 34,2 7 697 2,60 

ʄʦʥʛʦʣʽʷ 34,2 4 566 1,50 

ʇʽʚʥʽʯʥʘ ʄʘʢʝʜʦʥʽʷ 34,1 6 695 0,00 

ɯʨʘʥ 32,9 4 084 18,27 

ʇʽʚʜʝʥʥʘ ɸʬʨʠʢʘ 32,7 7 055 0,40 

ɹʽʣʦʨʫʩʴ 32,6 7 490 0,81 

ɻʨʫʟʽʷ 32,4 5 023 0,03 

ʄʦʣʜʦʚʘ 32,3 5 236 0,01 

ʋʨʫʛʚʘʡ 32,2 17 924 0,01 

ʉʘʫʜʽʚʩʴʢʘ ɸʨʘʚʽʷ 31,8 24 161 23,69 

ʂʦʣʫʤʙʽʷ 31,7 6 183 3,42 

ʂʘʪʘʨ 31,5 66 838 15,28 

ɺʽʨʤʝʥʽʷ 31,4 4 967 0,00 

ʇʝʨʫ 31,2 6 635 0,25 

ʊʫʥʽʩ 30,7 3 807 1,55 

ʂʫʚʝʡʪ 29,9 32 187 0,00 

ɸʨʛʝʥʪʠʥʘ 29,8 10 636 1,54 

ʗʤʘʡʢʘ 29,6 5 184 0,29 

ɹʦʩʥʽʷ ʽ ɻʝʨʮʝʛʦʚʠʥʘ 29,6 7 230 0,00 

ʆʤʘʥ 29,4 19 509 23,54 

ʄʘʨʦʢʢʦ 29,3 3 795 0,00 

ɹʘʭʨʝʡʥ 28,8 26 860 10,94 

ʂʘʟʘʭʩʪʘʥ 28,6 10 374 14,84 

ɸʟʝʡʙʘʨʜʞʘʥ 28,4 5 408 20,98 

ʁʦʨʜʘʥʽʷ 28,3 4 047 0,01 

ɹʨʫʥʝʡ 28,2 31 449 10,37 

ʇʘʥʘʤʘ 28 15 491 0,00 

ɸʣʙʘʥʽʷ 28 6 377 1,04 

ʂʝʥʽʷ 27,5 2 070 0,00 

ʋʟʙʝʢʠʩʪʘʥ 27,4 1 993 0,87 

ɯʥʜʦʥʝʟʽʷ 27,1 4 334 0,77 

ʇʘʨʘʛʚʘʡ 26,4 5 959 0,07 
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ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. ʀ.1 

1 2 3 4 

ʂʘʙʦ ɺʝʨʜʝ 25,7 3 558 0,00 

ʊʘʥʟʘʥʽʷ 25,6 1 146 0,00 

ɽʢʚʘʜʦʨ 25,4 5 965 6,40 

ʃʽʚʘʥ 25,1 4 136 0,00 

ɼʦʤʽʥʽʢʘʥʘ 25,1 8 477 0,00 

ɭʛʠʧʝʪ 25,1 3 887 2,99 

ʐʨ-̔ʃʘʥʢʘ 25,1 3 994 0,00 

ɽʣʴ ʉʘʣʴʚʘʜʦʨ 25 4 664 0,00 

ʊʨʽʥʽʜʘʜ ʽ ʊʦʙʘʛʦ 24,8 16 033 2,71 

ʂʠʨʛʠʟʩʪʘʥ 24,5 1 306 0,08 

ʇʘʢʠʩʪʘʥ 24,4 1 505 0,38 

ʅʘʤʽʙʽʷ 24,3 4 919 0,00 

ɻʚʘʪʝʤʘʣʘ 24,1 5 029 0,12 

ʈʫʘʥʜʘ 23,9 821 0,00 

ʊʘʜʞʠʢʠʩʪʘʥ 23,9 917 0,29 

ɹʦʣʽʚʽʷ 23,4 3 345 1,26 

ʉʝʥʝʛʘʣ 23,3 1 634 0,00 

ɹʦʪʩʚʘʥʘ 22,9 7 239 0,00 

ʄʘʣʘʚʽ 22,9 634 0,00 

ɻʦʥʜʫʨʘʩ 22,8 2 772 0,00 

ʂʘʤʙʦʜʞʘ 22,8 1 625 0,04 

ʄʘʜʘʛʘʩʢʘʨ 22,5 503 0,08 

ʅʝʧʘʣ 22,5 1 229 0,00 

ɻʘʥʘ 22,3 2 411 4,06 

ɿʽʤʙʘʙʚʝ 21,9 1 774 0,05 

ʂʦʪ-ʜ-ɯʚʫʘʨ 21 2 613 0,70 

ɹʫʨʢʽʥʘ ʌʘʩʦ 20,5 893 0,00 

ɹʘʥʛʣʘʜʝʰ 20,2 2 458 0,03 

ʃʘʦʩ 20,2 2 536 0,00 

ʅʽʛʝʨʽʷ 20,1 2 066 6,25 

ʋʛʘʥʜʘ 20 883 0,00 

ɸʣʞʠʨ 19,9 3 700 14,46 

ɿʘʤʙʽʷ 19,8 1 137 0,00 

ʄʦʟʘʤʙʽʢ 19,7 492 0,08 

ʂʘʤʝʨʫʥ 19,7 1 667 2,36 

ʄʘʣʽ 19,5 882 0,00 

ʊʦʛʦ 19,3 964 0,00 

ɽʬʽʦʧʽʷ 18,6 925 0,00 

ʄ'ʷʥʤʘ 18,4 1 211 0,06 

ɹʝʥʽʥ 18 1 361 0,00 

ʅʽʛʝʨ 17,8 591 0,62 

ɻʚʽʥʝʷ 16,7 1 189 0,00 

ɭʤʝʥ 15,4 604 0,00 

ɸʥʛʦʣʘ 15 1 904 28,27 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [120] ʪʘ ʜʘʥʠʤʠ https://data.worldbank.org. 
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