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ABSTRACT 

 

S.I.Sologub. <Strategies of social and economic development of territorial communities 

on the basis of increasing investment potential.= – A qualifying scientific work for a research 

manuscript. 

Dissertation for the degree of Doctor of Philosophy in Knowledge Area 05 – Social and 

Behavioral Sciences, specialty 051 Economics. – Vasyl Stefanyk Precarpathian National 

University, Ivano-Frankivsk, 2024. 

The dissertation formulates scientific problems, substantiates theoretical, 

methodological and organizational provisions and develops practical recommendations for 

improving the process of forming and implementing strategies for the social and conomic 

development of territorial communities on the basis of increasing investment potential in 

order to ensure their capacity in the regions of Ukraine.  

The study of the essence of the concept of <strategy= has shown that there is no single 

approach to its coverage due to the fact that the existing theoretical and methodological 

studies of strategies mainly concern enterprises, taking into account their specifics of 

functioning.  

In view of this, the author's vision of the interpretation of the terms is proposed: 

<strategy of a territorial community= as: a long-term plan (program) for the development of a 

territorial community, which foresees the definition of the general direction (course, 

benchmark) of its development and a set of consistent actions to ensure the capacity and 

investment attractiveness of the community in the region, which should reflect the 

compatibility of all community development plans and respond in advance to changes in the 

external and internal environment, as well as "strategy of social and economic development 

of a territorial community" as: a long-term plan (program) for the development of the territory 

In view of this, the author's vision of the interpretation of the terms: "territorial 

community strategy" is proposed as: a long-term plan (program) for the development of a 

territorial community, which involves determining the general direction (course, orientation) 
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of its development and a set of consecutive actions to ensure capacity and investment 

attractiveness of communities in the region, which should reflect the compatibility of all 

community development plans and respond in advance to changes in the external and internal 

environment, as well as the <strategy of social and economic development of the territorial 

community=, as: a long-term plan (program) of the development of the territorial community, 

which aims at ensuring the economic growth of the community and solving its social 

problems by determining consistent actions aimed at achieving the goals of sustainable 

development of the community, individual regions, and within the country as a whole. 

The need to improve the classification of strategies for social and economic 

development of territorial communities has been substantiated, taking into account the needs 

of their economic development and increasing social responsibility, through a systematization 

with the allocation of such classification groups as: development strategies, strategies for 

managing and using the resources of territorial communities, gender-oriented strategies, 

strategies of struggle, strategies for developing economic sectors, strategies for developing 

areas of territorial communities, digitalization strategies, communication and information 

strategies, and so on. It has been proposed to supplement it with an additional classification 

group <Equality Strategies=, which includes the strategy of gender equality, the strategy in 

the field of human rights, and the strategy for creating a barrier-free space. The study of the 

classification of strategies is based on the author's definition of the essence of the concept of 

"social and economic development of a territorial community" as a purposeful, natural change 

in the economic situation and solution of socially significant problems of the community 

aimed at complying with the concept of sustainable development in today's changing business 

environment and its transition to a new qualitative state. 

The thesis substantiates the components of the conceptual approach to the formation of 

strategies for the social and conomic development of territorial communities through the 

proposed definition of such components in their unity as: the author's interpretation of the 

essence of the concept of <investment potential= as a set of resources, sources, opportunities, 

guarantees, factors and conditions of the investment environment, which form the investment 
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climate and provide an investment opportunity with the goal of reaching the desired goal in 

strategic perspectives; the author's interpretation of the essence of the concept of <strategic 

planning= as a systematized, consistent set of strategically oriented decisions and measures 

that with the help of the formed strategy, in terms of mission, vision, values and goals, 

contribute to the achievement of the planned result of the community, its effective 

functioning, taking into account the factors of the business environment on the basis of 

increasing investment potential; allocation of four stages of formation of their strategies of 

social and economic development on the basis of increasing investment potential, namely: 

organizational, analytical, design, implementation, among which, unlike the existing ones, 

attention is drawn to the importance of organizational procedures, as their quality will 

determine not only the proper implementation of all stages, but also the final result for the 

successful implementation of the strategic objectives of communities. 

The need to take into account the identified specific features of the functioning of 

territorial communities as economic entities has been substantiated, which distinguish them 

from enterprises and include: the target direction of their activities, organizational structure, 

sources of financing and responsibility in the formation and implementation of their social 

and economic development strategies in the context of building the concept of social 

responsibility to increase the capacity of communities in the regions of Ukraine. 

As a result of the study, the author systematizes the analysis methods that should be 

used at different stages in the process of forming and implementing strategies for the social 

and economic development of territorial communities in a classical or adapted form, on the 

basis of which the following analytical methods are identified and proposed for their 

application: in the process of forming strategies in a classical form: content analysis, 

comparative analysis, brainstorming, 6-hats method, mind mapping, population surveys and 

expert methods (groups of experts, Delphi method), SWOT-analysis, PEST-analysis (STEP-

analysis), study of the object's profile and analysis methods that need to be adapted: SPACE-

analysis, GAP-analysis, LOTS analysis method, STEEPLE-analysis, TELESCOPIC 

OBSERVATIONS; in the process of implementing strategies in the classical form: goal tree, 
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scenario method, game theory, repeated surveys and expert methods, comparative analysis, 

benchmarking, vertical and horizontal analysis (analysis of the structure and dynamics of 

indicators), tabular and visual (graphical) methods (histograms) and analysis methods that 

need to be adapted: Balanced Score Card (BSC), Total Performance Scorecard (TPS), 

Intangible Assets Monitor (IAM), Skandia Navigator (SN) model to obtain information for 

more effective strategic management of territorial communities. 

For conducting evaluation of the implementation of strategies for social and economic 

development of territorial communities, the author proposes to use the Balanced Scorecard 

(BSC) as an effective economic tool for strategic planning by setting strategic goals in 

selected blocks using selected target indicators, both financial and non-financial. 

In the context of implementing the social responsibility program, the paper proposes to 

form such BSC blocks for territorial communities as: financing, service providers, service 

consumers, environment, cooperation, which have their own characteristics and differ 

significantly from the four blocks of enterprises, such as: internal processes, finance, training 

and growth (personnel) and customers interacting with each other. At the same time, the 

indicators selected for assessing these blocks have appropriate interrelationships and provide 

the necessary analytical information to achieve the strategic goals of the communities. 

To ensure the effectiveness of the implementation of strategies for the social and 

economic development of territorial communities, the target indicators of the BSC system 

have been calculated, and a strategic map for the Broshniv-Osada territorial community has 

been developed, which made it possible to link the strategic goals of the territorial community 

with the BSC blocks and the defined targets, which contributes to the choice of a reasonable 

solution in the context of increasing the investment attractiveness of the community in order 

to successfully achieve the goals of sustainable development not only of a separate territorial 

community, but also of a separate territorial community. 

The thesis substantiates the need to improve the organization of monitoring the 

implementation of the strategy of social and economic development of territorial communities 

to achieve their goals. In particular, the understanding of the essence of the concepts of 
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<monitoring= and <organization of monitoring= has been improved, which, unlike the existing 

ones, deepen and expand the conceptual framework for assessing the effectiveness of strategy 

implementation. The author's own definition of the concept of <monitoring= as a process of 

continuous collection, analysis and evaluation of information on the effectiveness of 

implementation of social and economic development strategies to determine the degree of 

achievement of the set goals, identify problematic issues and opportunities for improvement 

through timely response to changes and implementation of corrective strategic measures to 

make the right management decisions and the concept of <organization of monitoring= as a 

complex system of processes or actions aimed at the analysis and evaluation of the 

implementation of strategies which combines in itself various elements to ensure their 

interconnection and identification of synergies between them in order to achieve the goals of 

territorial communities and further increase of their capacity has been proposed. 

At the same time, it has been proposed to distinguish the following elements of the 

organization of monitoring the implementation of community strategies as part of such a 

system: identification of functions, supplemented by an additional modeling function for 

building models with different situations of influence and testing hypotheses in various 

aspects of the functioning of the research object; the procedure for monitoring and the 

procedure for organizing monitoring of strategy implementation through the allocation of 

their interrelated stages with the definition of the components of each of them and with the 

proposed additional stage – corrective for the development of managerial, in particular, 

methodological recommendations; identification of factors, in particular, legislative, 

organizational, social and economic, political, that influence and have the most significant 

impact on them; a list of indicators for monitoring the implementation of strategies for social 

and economic development of territorial communities, supplementing the list with 

environmental indicators in order to achieve certain goals. 

For quantitative assessment of the investment climate, investment potential and 

investment attractiveness of social and economic development of territorial communities, the 

relevant integral indicators has been proposed to be used. It has been established that the 



14 

 

existing methodological approaches to assessing regional social and economic systems at the 

level of territorial communities have limited practical application for determining the value 

of the relevant integral indicators due to limited statistical information on the required 

indicators.  

In the context of the formation and practical implementation of the strategy of social 

and economic development of territorial communities, the conducting a conceptual and 

quantitative analysis of the causality of the impact of social and economic development 

factors on their integral indicator, taking into account the lag effects of changes in economic 

conditions has been proposed. 

To analyze the impact of factors of social and economic development of territorial 

communities on their integral indicator, the following proposed economic indicators have 

been used: net exports per capita; total area of residential buildings commissioned per capita; 

income per capita, local taxes and fees, and community budget. The use of the Almon method 

made it possible to obtain models for assessing the impact of social and economic 

development factors on the integrated indicator of investment potential for the studied 

territorial communities, which have high analytical accuracy, are estimated using 1 GIC, 

taking into account the basic prerequisites for its application, and have predictive application.  

In order to enhance the effectiveness of investment levers of influence on the indicators 

of social and economic development, taking into account the results of the above analysis, a 

quantitative assessment of the efficiency of investment potential use has been proposed. 

It has been established that in the Broshniv territorial community, the use of investment 

potential during the pre-covid period was satisfactory, but its effectiveness declined sharply 

in the 3rd-4th quarter of 2021 due to the pandemic and a decrease in investment, in particular 

from Swiss Krono LLC, which is a key enterprise and has a significant contribution, which 

comprise about 80 percent of the total industrial output of the territorial community's 

enterprises. 

Accordingly, in Rozhnyativ territorial community, where there are no influential 

budget-forming enterprises, a positive trend has been identified to increase investment 
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potential, which will lead to the development of the community as an agrarian and industrial 

center due to the growing demand for local products, systematic implementation of 

investment projects, development of green tourism, and further relaxation of business from 

the frontline regions, which contribute to the creation of new jobs.  

With a goal of conducting an analysis of the possible implementation of investments in 

the practice of implementing strategies for social and economic development of the studied 

communities, the author proposes to implement the approach developed by himself using the 

capabilities of applied econometric modeling through the formation and implementation of 

two simulation econometric models and an analysis of the causality of the relationships 

between the studied indicators using the Granger causality test to identify exogenous and 

endogenous variables. 

The use of such models made it possible to analyze a fairly wide range of relationships 

between indicators of social and economic development and indicators characterizing 

investment activity in the studied territorial communities, the use of which allows to quantify 

the impact of various factors, conducting a scenario analysis of the impact of different options 

for setting the controlled variables on the resulting indicators of social and economic 

development of territorial communities. 

The results of the study have shown that the key factors affecting the investment 

attractiveness of both territorial systems are identical, but have a slightly different priority 

due to the lower level of export orientation of economic activity in the Rozhnyativ community 

compared to the Broshniv community.  

Keywords: strategies, social and economic development, territorial communities, 

investment potential, investment climate, sustainable development, region, investment 

attractiveness, strategic map, monitoring organization, econometric monitoring models, 

integral indicator. 
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№ 
70/? 

�2B>@ &@0:BC20==O B5@<V=C 

1 2 3 
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«%B@0B53VO – F5 D>@<0 ?@>O2C C?@02;V=Aь:>W 4VO;ь=>ABV, 
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[18, A. 217] 

«%B@0B53VO – F5 4>23>AB@>:>20 ?@>3@0<0 4VO;ь=>ABV >@30=V70FVW, 
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9. 

 5A:>=  .).,  
�;ь15@B  ., 

)54>C@V (. [21, A. 231] 
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74V9A=NєBьAO V45=B8DV:0FVO WW A:;04>28E: @8=:>28E <>6;82>AB59 
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4>23>AB@>:>2>W ?@>3@0<8 :>=:@5B=8E 4V9, 740B=8E @50;V7C20B8 FN 
:>=F5?FVN B0 70157?5G8B8 :>=:C@5=B=V ?5@52038 2 4>AO3=5==V 
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13. 

 

#>@B5@  . [25, A. 67] 

«%B@0B53VO – F5 0=0;V7 2=CB@VH=VE ?@>F5AV2 B0 270є<>4V9 <V6 
@V7=8<8 A:;04>28<8 >@30=V70FVW, ?>78FV>=C20==O >@30=V70FVW I>4> 
30;C752>3> A5@54>28I0» 

14. %0є=:>  .�. [26, A. 39] 

«%B@0B53VO – F5 A8AB5<0B8G=89 ?;0= ?>B5=FV9=>W ?>254V=:8 
?V4?@8є<AB20 2 C<>20E =5?>2=>B8 V=D>@<0FVW ?@> <091CB=V9 
@>728B>: A5@54>28I0 B0 ?V4?@8є<=8FB20, I> 2:;NG0є 
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?@89=OBBO @VH5=ь 4;O =091V;ьH 5D5:B82=>3> 28:>@8AB0==O 
AB@0B53VG=8E @5AC@AV2, A8;ь=8E AB>@V= V <>6;82>AB59, CAC=5==O 
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O: 2>=> 718@0єBьAO WE 4>AO3B8; F5 B0:>6 :>=AB0B0FVO =0<V@C, I> 
287=0G0є 70A>18 4;O 4>AO3=5==O FV;59, ?>2’O70=8E 7 
4>23>AB@>:>28< @>7?>4V;>< @5AC@AV2 ?V4?@8є<AB20, V7 3=CG:>N 
2V4?>2V4=VABN F8E @5AC@AV2 V 74V1=>AB59 >A>1;82>ABO< 
7>2=VH=ь>3> >B>G5==O» 

16. 
%B59=5@ �., 

 09є@ �6. [28, A. 56] 
«%B@0B53VO – F5 D>@<C20==O <VAVW >@30=V70FVW, WW =0<V@V2 V FV;59, 

?>;VB8:8, ?@>3@0<8 B0 <5B>4V2 WE=ь>3> 4>AO3=5==O» 

17. 
&><?A>= �.�., 
%B@V:;5=4 �.�6. 

 [29, A. 11] 

«%B@0B53VO – F5 ?;0= C?@02;V==O ?V4?@8є<AB2><, A?@O<>20=89 
=0 7<VF=5==O 9>3> ?>78FV9, 704>2>;5==O ?>B@51 A?>6820GV2 V 
4>AO3=5==O ?>AB02;5=8E FV;59» 
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(54C;>20 �.�.,  
�0E0@>20 ".�. 
[30, A. 43] 

«%B@0B53VO – F5 B0:5 ?>є4=0==O (2V4?>2V4=VABь) @5AC@AV2 V 
=028G>: >@30=V70FVW, 7 >4=>3> 1>:C, V <>6;82>AB59, @878:C, I> 
28E>4OBь 7 =02:>;8H=ь>3> A5@54>28I0, 7 V=H>3> 1>:C, 4VNG8 2 
4V9A=><C V <091CB=ь><C, ?@8 O:><C >@30=V70FVO A?>4V20єBьAO 
4>AO3=CB8 A2>єW >A=>2=>W <5B8» 
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+0=4;5@ �. [31, A. 129] 

«%B@0B53VO – F5 287=0G5==O >A=>2=8E 4>23>AB@>:>28E FV;59 B0 
70240=ь, 70B25@465==O :C@AC 4VW, @5AC@AV2, O:V =5>1EV4=V 4;O 
4>AO3=5==O FV;59» 

20. 
,5@H=ь>20 �. Є. 
[32, A. 235] 

«%B@0B53VO – F5 A?5F8DVG=89 C?@02;V=Aь:89 ?;0= 4V9, 
A?@O<>20=8E =0 4>AO3=5==O 2AB0=>2;5=8E FV;59. �>=0 287=0G0є, 
O: >@30=V70FVO DC=:FV>=C20B8<5 B0 @>72820B8<5BьAO 70@07 B0 C 
?5@A?5:B82V, 0 B0:>6 O:8E ?V4?@8є<=8Fь:8E, :>=:C@5=B=8E V 
DC=:FV>=0;ь=8E 70E>4V2 V 4V9 1C45 268B> 4;O B>3>, I>1 
>@30=V70FVO 4>AO3;0 1060=>3> AB0=C» 

�:9D9?B: E>?489AB 46FBDB@.  
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�82G5==O A?5FV0;ь=>W ;VB5@0BC@8, 40;> 7<>3C 2AB0=>28B8, I> 4>A;V4=8:8 

28>:@5<;NNBь :V;ь:0 ?V4E>4V2 4> B@0:BC20==O B5@<V=C «AB@0B53VO»: 

1. �;0A8G=89 ?V4EV4  ?5@5410G0є, I> ?V4 AB@0B53VєN A;V4 @>7C<VB8 70AV1 CA?VH=>3> 

4>AO3=5==O ?>AB02;5=8E FV;59 ?V4?@8є<AB2. &0:C B>G:C 7>@C ?V4B@8<CNBь =0ABC?=V 

=0C:>2FV: �. �;N: [14], �. �0@;>DD [19], �. +0=4;5@ [31] B0 V=. �07=0G5=89 ?V4EV4 

107CєBьAO =0 ?>78FVW 02B>@V2, I> 2AB0=>2;5==O FV;59 ?V4?@8є<AB2 270є<>?>2'O70=5 V7 
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70;CG5==O «V=25AB8FV9=>3> :0?VB0;C 4;O AB2>@5==O A?@8OB;828E C<>2 @>728B:C» 113. 

�=HV, B0:V O: (54>=V= ".%., $є?V=0 �. ., ";5:AN: ".�. 126 45B0;V7CNBь, I> F5 

«<>6;82>ABV 4;O 74V9A=5==O ?@>AB>3> V @>7H8@5=>3> 2V4B2>@5==O» B0 «D>@<C20==O B0 

2V4=>2;5==O >A=>2=8E D>=4V2». 

 0B5@V0;ь=>-B5E=VG=89 ?V4EV4 – F5 ?V4EV4, O:89 ґ@C=BCєBьAO =0 <0B5@V0;ь=>-

@5G>28E FV==>ABOE, B><C >A=>2=89 0:F5=B C B@0:BC20==OE ?>=OBBO =0C:>2FO<8 

(�@8=ь>20 �. ., �>N40 �."., �5?59:> &.�., �>N40 ".#. 107,  O3:8E �. . 118, 

%V;N:>20 %. 123) 7@>1;5=> =0 B><C, I> V=25AB8FV9=89 ?>B5=FV0; є AC:C?=VABN 70A>1V2. 

&0:, %V;N:>20 %. 123 707=0G0є, I> F5 AC:C?=VABь :>HBV2, O:V <>6=0 28:>@8AB0B8 4;O 

V=25AB8FV9=>W 4VO;ь=>ABV. �@8=ь>20 �. ., �>N40 �."., �5?59:> &.�., �>N40 ".#. 107, 
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2V47=0G0NBь, I> F5 :><?;5:A 70A>1V2, C<>2, :>B@V =5>1EV4=V 704;O 2545==O, 

?V4B@8<0==O, 715@565==O 1C4ь-G>3>, 0  O3:8E �. . 118 725@B0є C203C, I> F5 

«D>@<C20==O B0 2V4=>2;5==O >A=>2=8E D>=4V2».  

�><?;5:A=89 ?V4EV4 ?5@5410G0є B@0:BC20==O B5@<V=C V=25AB8FV9=89 ?>B5=FV0; O: 

AC:C?=VABь @5AC@AV2, 465@5;, <>6;82>AB59, 70A>1V2, 70?0AV2, G8==8:V2 B>I>. �> 

=0C:>2FV2, O:V 4>B@8<CNBьAO B0:>W ?>78FVW 2V4=>AOBьAO: �0W:0 %. ". 109, �20=>2 %.�. 

111, �@CH #.�., �5;5=Aь:0  .". 112, �CG5@C: �..., �>2: ". . 114, !5G8B09;> �.#. 

119, -5@10BN: ". . 128. &0:, �20=>2 %.�. =040є 1V;ьH C7030;ь=5=5 287=0G5==O, I> 

«F5 AC:C?=VABь @5AC@AV2, D0:B>@V2 B0 C<>2 4;O V=25ABC20==O» 111. � �@CH #.�., 

�5;5=Aь:0  .". 725@B0NBь C203C =0 B5, I> F5 «AC:C?=VABь @5AC@AV2 ?V4?@8є<AB20 B0 

<>6;82>AB59 WE ?5@5B2>@5==O 4;O 4>AO3=5==O 9>3> <5B8 B0 FV;59» 112. 

!0C:>25Fь �0W:0 %.". 45B0;V7Cє, I5 F5 «AC:C?=VABь @5AC@AV2, 465@5;, 

<>6;82>AB59, 70A>1V2, 70?0AV2, O:V ?V4 2?;82>< D0:B>@V2 V=25AB8FV9=>3> A5@54>28I0 

270є<>4VNBь <V6 A>1>N 4;O 28@VH5==O ?>AB02;5=8E AB@0B53VG=8E 70240=ь» 109. 

�V;ьH ґ@C=B>2=VH5 287=0G5==O =040=> 4>A;V4=8:>< !5G8B09;> �.#. - «740B=VABь 

4>AO3B8 1060=>3> @57C;ьB0BC G5@57 @50;V70FVN B0 C?@02;V==O V=25AB8FV9=8<8 

<>6;82>ABO<8, I> <VABOBьAO 2 V=25AB8FV9=8E @5AC@A0E, I> 2 A2>N G5@3C AB2>@Nє 

A?@8OB;8289 V=25AB8FV9=89 :;V<0B, O:89 70157?5GCє V=25AB8FV9=C ?@8201;82VABь 

@53V>=V2 B0 45@6028 7>:@5<0» 119. &>1B>, 0:F5=BCє C203C =0 B0:8E 206;828E 

A:;04>28E V=25AB8FV9=>3> ?>B5=FV0;C, O: 740B=VABь, <>6;82>ABV, @5AC@A8, 

V=25AB8FV9=89 :;V<0B B0 ?@8201;82VABь. 

&0:>6 C @57C;ьB0BV 5<?V@8G=>3> 4>A;V465==O 28O2;5=> B@0:BC20==O B5@<V=C 

«V=25AB8FV9=89 ?>B5=FV0;» =0C:>2FO<8 (�4@5=8: �.%. [110], �CFV2 �.�., %B5G8H8= &.�. 

115,  0B2єє2 �., -5;:C=>2 �., �>=40@5=:> �., �0@0:09 .., �@0<>B=є2 �. 116, 

,525@54V=0 ".�. 127), O:V =5 <>6;82> 2V4=5AB8 4> 6>4=>3> V7 28I5 ?5@5;VG5=8E 

?V4E>4V2. &><C =0<8 28>:@5<;5=89 0;ьB5@=0B82=89 ?V4EV4, B>1B> «V=25AB8FV9=89 

?>B5=FV0; є AC:C?=VABN >:@5<8E 5;5<5=BV2 (=0?@8:;04, ?>?8BC, G8==8:V2 B>I>)». &0:, 
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,525@54V=0 ".�. 127 287=0G0є 9>3> O: AC:C?=VABь <0:@>5:>=><VG=8E G8==8:V2, 0 

 0B2єє2 �., -5;:C=>2 �., �>=40@5=:> �., �0@0:09 .., �@0<>B=є2 �. 116 O: «=01V@ 

C<>2, V=B5;5:BC0;ь=8E B0 <0B5@V0;ь=8E 1;03, O:V 70157?5GCNBь V=25AB8FV9=C 4VO;ь=VABь 

V >1<56CNBь 4>;N @878:C V=25ABC20==O». ' A2>N G5@3C �CFV2 �.�., %B5G8H8= &.�. 

287=0G0NBь 42>WAB89 E0@0:B5@ V=25AB8FV9=>3> ?>B5=FV0;C, 0 A0<5: V7 >4=VєW AB>@>=8, F5 

«@57C;ьB0B 5D5:B82=>3> 28:>@8AB0==O <>6;82>AB59», 0 7 V=H>W – D0:B>@ 4;O 

@>728B:C 115. 

"A:V;ь:8 ?>B5=FV0; (;0B. – A8;0) >7=0G0є <>6;82>ABV, =0O2=V A8;8, 70?0A8, 70A>18, 

I> <>6CBь 1CB8 28:>@8AB0=V 129, A. 125, B> 4>FV;ь=> 4>B@8<C20B8Aь :><?;5:A=>3> 

?V4E>4C 4> B@0:BC20==O B5@<V=C «V=25AB8FV9=89 ?>B5=FV0;». &><C 2 @57C;ьB0BV 

>?@0FN20==O B@0:BC20=ь B5@<V=C ?@>?>=CєBьAO 9>3> 02B>@Aь:5 10G5==O: V=25AB8FV9=89 

?>B5=FV0; – F5 AC:C?=VABь @5AC@AV2, <>6;82>AB59, 70157?5G5==O, D0:B>@V2 B0 C<>2 

V=25AB8FV9=>3> A5@54>28I0, O:V D>@<CNBь V=25AB8FV9=89 :;V<0B B0 70157?5GCNBь 

V=25AB8FV9=C ?@8201;82VABь 7 <5B>N 4>AO3=5==O 1060=>3> @57C;ьB0BC C AB@0B53VG=V9 

?5@A?5:B82V. �0?@>?>=>20=5 287=0G5==O <>6=0 70AB>A>2C20B8 4> ?V4?@8є<AB2, &�, 

@53V>=C, 45@6028. 

"B65, D>@<C20==O B0 ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C &� ?5@5410G0є 

AB2>@5==O <>6;82>AB59, O:V <>6;82> @50;V7C20B8 70 4>?><>3>N <>1V;V70FVW 2AVE 284V2 

@5AC@AV2, 465@5;, 70A>1V2, 70?0AV2, 70157?5G5=ь. � >3;O4C =0 707=0G5=5, <>6=0 

AB25@46C20B8, I> D>@<C20==O B0 ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C <0є 

?5@5410G0B8 =0O2=VABь C AB@0B53VG=V9 ?5@A?5:B82V B0:8E ?>B5=FV0;V2, O::  

– @5AC@A=>-A8@>28==89 (=0O2=VABь 70?0AV2 @V7=8E ?@8@>4=8E @5AC@AV2);  

– B@C4>289 (;N4Aь:V @5AC@A8, WE=V9 @V25=ь >A2VB8, AB0= 74>@>2’O, 2V: B>I>);  

– 28@>1=8G89 (@57C;ьB0B8 4VO;ь=>ABV AC1’є:BV2 3>A?>40@N20==O C &�);  

– ?@><8A;>289 (AC:C?=0 740B=VABь AC1’є:BV2 3>A?>40@N20==O &� 28@>1;OB8 V 

@50;V7>2C20B8 :>=:C@5=B>A?@><>6=C ?@>4C:FVN, ?>A;C38); 
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– A>FV0;ь=89 (<>6;82VABь 704>2>;ь=OB8 ?>B@518 =0A5;5==O &� B0 4>AO30B8 

?>AB02;5=>W <5B8); 

– DV=0=A>289 >1AO3 2;0A=8E, ?>78G5=8E B0 70;CG5=8E DV=0=A>28E @5AC@AV2; 

– V==>20FV9=89 (@>728B>: =0C:8 9 C?@>20465==O @57C;ьB0BV2 =0C:>2>-B5E=VG=>3> 

?@>3@5AC 2 &�);  

– V=AB8BCFV9=89 (ABC?V=ь @>728B:C ?@>2V4=8E V=AB8BCBV2 &�);  

– V=D@0AB@C:BC@=89 (5:>=><V:>-35>3@0DVG=5 @>7B0HC20==O &� 9 WW 

V=D@0AB@C:BC@=0 70157?5G5=VABь) 128, 129. 

&0:8< G8=><, 2@0EC20==O 28I5=02545=>3> є =5>1EV4=8< C ?@>F5AV ?>:@0I5==O 

V=25AB8FV9=>3> ?>B5=FV0;C 3@><048, >A:V;ь:8 40є 7<>3C @>7@>18B8 :>=F5?BC0;ь=89 

?V4EV4 4;O D>@<C20==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=>W 

3@><048. 

"4=8< V7 =091V;ьH 206;828E 0A?5:BV2 C ?@>F5AV AB0=>2;5==O B5@8B>@V0;ь=8E 

3@><04 O2;OєBьAO V45=B8DV:0FVW 10G5==O WE=ь>3> ?>40;ьH>3> @>728B:C V7 70157?5G5==O< 

@V2=>3> 4>ABC?C 4> @V7=8E ?>A;C3, 4>AB0B=ь> 28A>:8< @V2=5< O:>ABV 68BBO <5H:0=FV2 

&�. � >3;O4C =0 F5 0:BC0;V7CєBьAO ?8B0==O D>@<C20==O AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &�, 28>:@5<;5==O 5B0?V2 B0 70157?5G5==O =0;56=8E C<>2 4;O WE 

V<?;5<5=B0FVW. 

�87=0G5=>, I> ?@>F5A D>@<C20==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

&� 2:;NG0є 2 A515 ?>=OBBO AB@0B53VG=>3> ?;0=C20==O. &><C 725@B0єBьAO C2030 B0:>6 V 

=0 287=0G5==O Fь>3> B5@<V=C (B01;. 1.6).  

&45?<JO 1.6 

&@0:BC20==O B5@<V=C «AB@0B53VG=5 ?;0=C20==O» @V7=8<8 =0C:>2FO<8 

 

�2B>@ �87=0G5==O 
1 2 

�70@>20 &.�., �1@0<>2 
�.�.  [134, A. 68] 

 

«F5 H;OE, C ?@>F5AV O:>3> 28@>1;OєBьAO AB@0B53VO >@30=V70FVW, 0 C 
AB@0B53VG=><C ?;0=V 287=0G0єBьAO <VAVO >@30=V70FVW, @>7:@820єBьAO 
10G5==O WW @>728B:C =0 ?5@A?5:B82C, 287=0G0NBьAO AB@0B53VG=V FV;V, 
0 B0:>6 <5B>48 WE 4>AO3=5==O» 
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#DB8B6:9AAO F45?. 1.6 

�=A>DD �. [13, A. 346] 
 

«=5 <>65 ?5@5410G0B8 3V?>B57C AB>A>2=> :@0I>3> <091CB=ь>3> 
0=V6 <8=C;5» 

�@C:5@ #.,  0:ьO@5;;> �.  
[135, A. 165] 

 

«F5 =5 @VH5==O 2 <091CB=ь><C, 0 740B=VABь ?@>3=>7C20B8 <091CB=є 
B0 2V4?>2V4=> 4> Fь>3> ?@89<0B8 B5?5@VH=V @VH5==O» 

�0?0@0 �.�. [136, A. 38] 

«?5@5410G0є 0=0;V7 B0 ?;0=C20==O <091CB=VE ?5@A?5:B82 
>@30=V70FVW, 9>3> 70240==O< є 28O2;5==O 703@>7, <>6;82>AB59, 0 
B0:>6 >:@5<8E =04728G09=8E A8BC0FV9, O:V 740B=V 7<V=8B8 VA=CNGV 
B5=45=FVW @>728B:C» 

�>@8Bь:> &. [137, A. 141] 

«>A>1;8289 284 AB@0B53VG=>W 4VO;ь=>ABV, I> ?5@5410G0є @>7@>1:C 
AB@0B53VG=8E 4>:C<5=BV2 B0 2AB0=>2;5==O B0:8E FV;59 V @50;V70FVO 
O:8E 70157?5G8Bь WE ?5@A?5:B82=5 DC=:FV>=C20==O ?5@A?5:B82V, 
H284:C 040?B0FVN 4> 28:;8:V2 7>2=VH=ь>3> A5@54>28I0» 

%00BV &. V �5@=A0 �. 
[138, A. 142] 

«?@>F5A ?@>є:BC20==O 9<>2V@=>3> <091CB=ь>3>, C7030;ь=5=>3> 
AF5=0@VN, B0 V450;V7>20=8E 1060=8E <091CB=VE AB0=V2. *5 ?@>F5A 
?V7=0==O B>3>, O: 4>AO3B8 B0:8E A?V22V4=>H5=ь, O: 28:>@8AB>2C20B8 
FV 7=0==O, I>1 =0?@028B8 ;>3VG=5 <091CB=є 4> 1V;ьH 1060=>3>, V 
?>BV< ?>2B>@8B8 FV 4VW» 

%:V1VFь:89 ".  [139, A. 48]. 
 

«C?@02;V=Aь:89 ?@>F5A @>7@>1:8 AB@0B53V9, I> A?@8ONBь 
286820==N ?V4?@8є<AB20» 

,5@H=ь>20 �. [32, A. 420] 
 

«F5 A8AB5<=>-D>@<0;V7>20=0 @>1>B0 CAVєW >@30=V70FVW, A?@O<>20=0 
=0 @>7@>1;5==O AB@0B53V9, B0 WE 70:@V?;5==O O: AB@0B53VG=8E 
4>:C<5=BV2, 70157?5G5==O 28:>=0==O F8E AB@0B53VG=> >@Vє=B>20=8E 
?;0=V2» 

�:9D9?B: E>?489AB 46FBDB@.  
 

�>A;V465=>, I> ?5@H8< EB> @>7?>G02 282G0B8 ?8B0==O AB@0B53VG=>3> ?;0=C20==O 

1C2 �. �=A>DD, O:89 287=0G02, I> AB@0B53VG=5 ?;0=C20==O =5 <>65 ?5@5410G0B8 

3V?>B57C AB>A>2=> :@0I>3> <091CB=ь>3> 0=V6 <8=C;5. &><C, 7 >3;O4C =0 F5, ?5@54CAV<, 

?>B@V1=> 74V9A=8B8 0=0;V7 V >FV=:C ?5@A?5:B82 >1’є:B0 4>A;V465==O, 287=0G8B8 

=0?@O<:8 @>728B:C, @878:8 B0 V=HV =5?@>3=>7>20=V ?>4VW, :>B@V <>6CBь 7C<>28B8 2?;82 

=0 B5=45=FVW @>728B:C. �0;V =5>1EV4=> ?@>0=0;V7C20B8 :>=:C@5=B=V ?>78FVW, 7 <5B>N 

V45=B8DV:0FVW <>6;82>AB59 ?>:@0I5==O @57C;ьB0B82=>ABV >1’є:B0 4>A;V465==O V 9>3> 

:>=:C@5=B>A?@><>6=>ABV. #>BV< ?>B@V1=> 287=0G8B8 AB@0B53VN 74V9A=82H8, ?@8 

Fь><C, ?>@V2=O==O ?5@A?5:B82 A>FV0;ь=>-5:>=><VG=>3> @>728B:C >1’є:B0 4>A;V465==O 

C 2V4?>2V4=8E AB@0B53VG=8E =0?@O<0E, 70157?5G5==O @5AC@A0<8 7 <5B>N 4>AO3=5==O 
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AB@0B53VG=8E FV;59. +5@3>28< 5B0?>< є @>7@>1:0 ?@>3@0<8 V 1N465BC 7 <5B>N CA?VH=>W 

@50;V70FVW AB@0B53VW. #VA;O Fь>3> =5>1EV4=> 74V9A=8B8 @>7@>1:C ?>B>G=8E 9 AB@0B53VG=8E 

?;0=V2 B0 70B25@48B8 WE [13, A. 346].  

�7 ?>78FVW 4>A;V4=8:V2 &.%00BV V �.�5@=A0 B5@<V= «AB@0B53VG=5 ?;0=C20==O» A;V4 

@>7C<VB8 O: «?@>F5A ?@>є:BC20==O 9<>2V@=>3> <091CB=ь>3>, C7030;ь=5=>3> AF5=0@VN, 

B0 V450;V7>20=8E 1060=8E <091CB=VE AB0=V2. *5 ?@>F5A ?V7=0==O B>3>, O: 4>AO3B8 B0:8E 

A?V22V4=>H5=ь, O: 28:>@8AB>2C20B8 FV 7=0==O, I>1 =0?@028B8 ;>3VG=5 <091CB=є 4> 

1V;ьH 1060=>3>, V ?>BV< ?>2B>@8B8 FV 4VW» [138, A. 142]. &>1B> 02B>@8 287=0G0NBь F5 O: 

?52=89 ?CBV2=8:, C :>B@><C ?>B@V1=> 2V4<VG0B8 7<V=8 73V4=> V7 28<>30<8 >B>GCNG>3> 

1V7=5A-A5@54>28I0.  

�V4><89 5:>=><VAB #.�@C:5@ ?V4 B5@<V=>< «AB@0B53VG=5 ?;0=C20==O» @>7C<V2, I> 

«F5 =5 @VH5==O 2 <091CB=ь><C, 0 740B=VABь ?@>3=>7C20B8 <091CB=є B0 2V4?>2V4=> 4> 

Fь>3> ?@89<0B8 B5?5@VH=V @VH5==O». &>1B>, B5@<V= 2:;NG0є 2 A515 28:>@8AB0==O =>28E 

<>6;82>AB59 >1’є:B0 4>A;V465==O [135, A. 165].  

*V:02>N є ?>78FVO 2G5=8E �.�70@>20 V �.�1@0<>20, O:V 287=0G0NBь, I> B5@<V=8 

«AB@0B53VO» 9 «AB@0B53VG=5 ?;0=C20==O» =5 @V4:> 282G0NBьAO C A?5FV0;ь=8E 

;VB5@0BC@=8E 465@5;0E O: A8=>=V<8. #@8 Fь><C 4>A;V4=8:8 ?5@5:>=0=V, I> B5@<V= 

«AB@0B53VG=5 ?;0=C20==O» 7>A5@546Cє C203C =0 ?@>F5A=V9 ?@8@>4V 4VO;ь=>ABV, C B>9 G0A 

:>;8 «AB@0B53VO» ?5@5410G0є WW 1060=V @57C;ьB0B8. &0:, &.�70@>20 2V4<VG0є: «AB@0B53VG=5 

?;0=C20==O – F5 H;OE, C ?@>F5AV O:>3> 28@>1;OєBьAO AB@0B53VO >@30=V70FVW, 0 C 

AB@0B53VG=><C ?;0=V 287=0G0єBьAO <VAVO >@30=V70FVW, @>7:@820єBьAO 10G5==O WW @>728B:C 

=0 ?5@A?5:B82C, 287=0G0NBьAO AB@0B53VG=V FV;V, 0 B0:>6 <5B>48 WE 4>AO3=5==O» [134, A. 

68].  

�7 ?@>2545=>3> 4>A;V465==O B0:>6 284=>, I> 45O:V 2G5=V 4>B@8<CNBьAO ?>78FVW, 

I> >A=>2=5 70240==O, O:5 28:>=Cє AB@0B53VG=5 ?;0=C20==O, є @>7@>1;5==O AB@0B53VW, O:0 

A?@8Oє @50;V70FVW <VAVW V AB@0B53VG=8E FV;59 >1’є:B0 4>A;V465==O 7 C@0EC20==O< 

<>6;82>AB59 B0 @878:V2 [139; 141; 143]. &0:, 2G5=89 ".%:V1VFь:89 B@0:BCє B5@<V= 
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«AB@0B53VG=5 ?;0=C20==O» O: «C?@02;V=Aь:89 ?@>F5A @>7@>1:8 AB@0B53V9, I> A?@8ONBь 

286820==N ?V4?@8є<AB20» [139, A. 48].  

!0 ?>3;O4 &.�>@8Bь:> «AB@0B53VG=5 ?;0=C20==O – >A>1;8289 284 AB@0B53VG=>W 
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@>728B:C ?>@BD5;O ?@>5:BV2; 74V9A=NNBьAO 7<V=8 AB@0B53VG=>3> E0@0:B5@C 2 
@53C;ь>20=8E G8==8:0E, I> є 45B5@<V=0=B0<8 7030;ь=>W AB@0B53VW @>728B:C 
?V4?@8є<AB20» 

%5@ь>3V= %. .,  

,0@>2 ..#.,  
�>@>4V= Є.�.,  
�>=G0@C: !.&. 
 [149, c. 135] 

«A8BC0FV9=89 0=0;V7 AB0@B>28E C<>2, @5AC@A=>W 1078 V :>=:C@5=B=8E ?5@5203; 
28O2;5==O V 0=0;V7 ?@V>@8B5B=8E ?@>1;5< 7 C@0EC20==O< V=B5@5AV2 
70FV:02;5=8E AB>@V=; D>@<C20==O AB@0B53VG=>3> 10G5==O @>728B:C C:@C?=5=>W 
3@><048; 287=0G5==O ?@V>@8B5BV2 @>728B:C C:@C?=5=>W 3@><048; D>@<C20==O 
AB@0B53VG=8E B0 >?5@0FV9=8E FV;59; D>@<C20==O ?5@5;V:C ?@>є:BV2 @50;V70FVW 
AB@0B53VG=8E ?@V>@8B5BV2; @>7@>1:0 9 ?;0=C20==O ?@>є:BV2 @50;V70FVW 
AB@0B53VG=8E ?@V>@8B5BV2; @>7@>1:0 A8AB5<8 C?@02;V==O B0 <>=VB>@8=3C 
@50;V70FVW AB@0B53VW; @50;V70FVO AB@0B53VW, <>=VB>@8=3 >B@8<0=8E @57C;ьB0BV2 B0 
72VBC20==O 3@><04V» 

&5@B8G:0 �. 
[150, A. 249] 

«V=VFV0FVO; AB2>@5==O >@30=V70FV9=8E AB@C:BC@; 0=0;V7 (SWOT-0=0;V7); 
287=0G5==O <VAVW, FV;59, 70240=ь; ?;0=C20==O; @50;V70FVO ?;0=C; <>=VB>@8=3, 
>FV=N20==O» 

,0BC= �.&. 
[151, A. 32] 
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70157?5G5=>ABV @5AC@A0<8; ?>HC: V 0=0;V7 =0?@O<V2 4825@A8DV:>20=>ABV 284V2 
4VO;ь=>ABV, >FV=:0 >GV:C20=8E @57C;ьB0BV2» 
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�>A;V4=8:8 �5@40=>20 ".�., �0:C;5=:> �. ., �0;5=BN: �.�., &:0GC: �.(. 2 

287=0G0NBь, I> ?@>5:B @53V>=0;ь=>W AB@0B53VW @>728B:C ?>28=5= ?5@5410G0B8 =0ABC?=5: 

1. �ABC? V7 7030;ь=8< >1ґ@C=BC20==O< ?@8G8= @>7@>1:8 B0 V=D>@<C20==O ?@> 

3>;>2=8E @>7@>1=8:V2.  

2. �=0;VB8G=0 G0AB8=0 – 45B0;V7>20=89 >?8A 3>;>2=8E =0?@O<V2 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &�, 0 B0:>6 @57C;ьB0B8 <>=VB>@8=3>28E 9 >FV=>G=8E ?@>F54C@ 

I>4> @57C;ьB0B82=>ABV 4>AO3=5==O FV;59 ?>B>G=>W AB@0B53VW.  

3. SWOT-0=0;V7, O:89 ?5@5410G0є 74V9A=5==O 0=0;V7C A8;ь=8E 9 A;01:8E AB>@V= 

&�, <>6;82>AB59 9 703@>7, 0 B0:>6 E0@0:B5@8AB8:0 :>=:C@5=B=8E ?5@5203, @878:V2 

?>40;ьH>3> @>728B:C &�.  

4.  %F5=0@V9 @>728B:C. 

5.  %B@0B53VG=5 10G5==O =0 70?;0=>20=89 B5@<V=.  

6. %B@0B53VG=>->@Vє=B>20=V FV;V, ?@V>@8B5B=V =0?@O<8 @>728B:C &� =0 

70?;0=>20=89 B5@<V=.  

7. "?5@0B82=>->@Vє=B>20=V FV;V, :>B@V A?@8ONBь 4>AO3=5==N AB@0B53VG=>-

>@Vє=B>20=8E FV;59.  

8. �;NG>2V 70240==O, 5B0?8 9 0;3>@8B<8 WE=ь>W V<?;5<5=B0FVW. 

�2B>@8 B0:>6 287=0G0NBь, I> =0A;V4:8 @50;V70FVW AB@0B53VW &� V45=B8DV:CNBьAO 

=0 >A=>2V 74V9A=5==O <>=VB>@8=3>28E V >FV=>G=8E ?@>F54C@ @57C;ьB0B82=>ABV 

V<?;5<5=B0FVW AB@0B53VG=8E ?;0=V2.  

%;V4 2V4<VB8B8, I> CAV ?5@5;VG5=V 5B0?8 D>@<C20==O AB@0B53VW &� є ACBBє28<8 V 

?>B@51CNBь @5B5;ь=>3> ?V4E>4C 4> WE @50;V70FVW. #>?@8 F5, 7=0GCI8<8 C ?@>F5AV 

D>@<C20==O CA?VH=>3> AB@0B53VG=>->@Vє=B>20=>3> @57C;ьB0BC 2 &� є >@30=V70FV9=V 

?@>F54C@8, >A:V;ь:8 2V4 WE=ь>W O:>ABV 1C45 70;560B8 =5 BV;ь:8 =0;56=5 28:>=0==O CAVE 

5B0?V2, 0;5 9 ?V4AC<:>289 @57C;ьB0B.  

�>A;V465=> B0:>6, I> « 5B>48G=V @5:><5=40FVW I>4> D>@<C20==O V @50;V70FVW 

?@>3=>7=8E B0 ?@>3@0<=8E 4>:C<5=BV2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C >1’є4=0=>W 

B5@8B>@V0;ь=>W 3@><048» 153 ?5@5410G0NBь @>7@>1;5==O 4;O &� AC:C?=>ABV 
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?@>3=>7=8E 4>:C<5=BV2, ?;0=V2 V ?@>3@0< A>FV0;ь=>-5:>=><VG=>3> @>72820==O &�, 0 

A0<5 F5: AB@0B53VO @>728B:C &�; ?;0= (?@>3@0<0) A>FV0;ь=>-5:>=><VG=>3> @>72820==O 

&� 9 V=HV 4>23>AB@>:>2V, A5@54=ь>AB@>:>2V V :>@>B:>AB@>:>2V ?@>3=>7=V 9 ?@>3@0<=V 

4>:C<5=B8, C :>B@8E 2AB0=>2;NNBь FV;V 9 ?@V>@8B5B=V =0?@O<8 A>FV0;ь=>-

5:>=><VG=>3> @>72820==O &� B0 70E>48, :>B@V ?>B@V1=> ?@>25AB8 704;O WE V<?;5<5=B0FVW.  

#@8 Fь><C, F8<8 <5B>48G=8<8 @5:><5=40FVO<8 287=0G0єBьAO, I> «?;0= 

(?@>3@0<0) A>FV0;ь=>-5:>=><VG=>3> @>728B:C >1'є4=0=>W B5@8B>@V0;ь=>W 3@><048 – є 

4>:C<5=B><, I> 287=0G0є AB@0B53VG=V FV;V B0 ?@V>@8B5B8 @>728B:C &� =0 :>@>B:>- B0 

A5@54=ь>AB@>:>289 ?5@V>4 (3-5 @>:V2) &», 0 «AB@0B53VO @>728B:C >1'є4=0=>W 

B5@8B>@V0;ь=>W 3@><048 – є 4>:C<5=B><, I> 287=0G0є =0 4>23>AB@>:>289 ?5@V>4 (7 

@>:V2) AB@0B53VG=V B0 >?5@0B82=V FV;V, V=48:0B>@8 (?>:07=8:8) WE 4>AO3=5==O, ?@V>@8B5B8 

B0 70240==O 4;O AB0;>3> 5:>=><VG=>3> V A>FV0;ь=>3> @>728B:C >1'є4=0=>W B5@8B>@V0;ь=>W 

3@><048 &» 153. &>1B> @V7=8F5N <V6 ?;0=>< V AB@0B53VєN є B5@<V= B0 45B0;V70FVO 

FV;59 9 70240=ь, 0:F5=BCNG8 C203C =0 A>FV0;ь=>-5:>=><VG=><C @>728B:C 3@><048. 

�>FV;ь=> 707=0G8B8, I> C =02545=8E <5B>48G=8E @5:><5=40FVOE =02545=V 

2:07V2:8 4;O @>7@>1;5==O ?;0=V2 (?@>3@0<) V =5 ?5@5410G5=V 4;O AB@0B53V9. &0:>6 =5 

V45=B8DV:>20=>, O: B0:V ?;0=8 (?@>3@0<8) <0NBь C73>46C20B8AO V7 ?>;>65==O<8 �0:>=C 

':@0W=8 «#@> 45@602=5 ?@>3=>7C20==O B0 @>7@>1;5==O ?@>3@0< 5:>=><VG=>3> V 

A>FV0;ь=>3> @>728B:C ':@0W=8» 78. "A:V;ь:8 B0:89 70:>= ;8H5 =02>48BьAO, >4=0: 

9>3> 28<>38 =5 C@0E>2CNBьAO. &0:, C <5B>48G=8E @5:><5=40FVOE ?5@5410G5=0 

AB@C:BC@0 ?;0=C (?@>3@0<8), 0;5 =5 707=0G5=> 287=0G5==O B5@<V=V2 WE=ь>3> 

@>7@>1;5==O.  

&0:>6, A;V4 725@=CB8 C203C =0 B>9 D0:B, I> FV <5B>48G=V @5:><5=40FVW 

ґ@C=BCNBьAO =0  5B>48FV @>7@>1;5==O, ?@>2545==O <>=VB>@8=3C B0 >FV=:8 

@57C;ьB0B82=>ABV @50;V70FVW @53V>=0;ь=8E AB@0B53V9, :>B@C @>7@>1;5=> 4;O 

@53V>=0;ь=>3> (>1;0A=>3>) @V2=O C <560E V<?;5<5=B0FVW �0:>=C ':@0W=8 «#@> 70A048 

45@602=>W @53V>=0;ь=>W ?>;VB8:8» 80. �06;82>N A:;04>2>N є SWOT-0=0;V7, :>B@89 
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70?@>?>=>20=> C @>;V C=V25@A0;ь=>3> V=AB@C<5=BC AB@0B53VG=>3> ?;0=C20==O, I> 

22060є<> FV;:>< ?@02><V@=8<. � >3;O4C =0 B0:C A8BC0FVN, 28>:@5<;5==O 5B0?V2 

D>@<C20==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� =0 70A040E ?V428I5==O 

V=25AB8FV9=>3> ?>B5=FV0;C ?>B@51Cє :>=F5?BC0;V70FVW. 

&0:8< G8=><, 2@0E>2CNG8 ?>3;O48 02B>@8B5B=8E 5:A?5@BV2 9 <5B>48G=V 

@5:><5=40FVW =0<8 70?@>?>=>20=> 02B>@Aь:5 10G5==O C 28>:@5<;5==V 5B0?V2 

D>@<C20==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� =0 70A040E ?V428I5==O 

V=25AB8FV9=>3> ?>B5=FV0;C (@8A. 1.6): 

 

 
 

$8A. 1.6. �B0?8 D>@<C20==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

&� =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C 
�:9D9?B: DB;DB5?9AB 46FBDB@. 
 

1 5B0?. "@30=V70FV9=89, :>B@89 ?5@5410G0є AB2>@5==O A?5FV0;ь=>W @>1>G>W 3@C?8 

5:A?5@BV2 7 AB@0B53VG=>3> ?;0=C20==O A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�; 281V@ 

V=AB@C<5=BV2 AB@0B53VG=>3> 0=0;V7C 9 ?;0=C20==O. 

• #@>є:BC20;ь=89 • �<?;5<5=B0FV9=89 

• �=0;VB8G=89• "@30=V70FV9=89

1 5B0? 2 5B0?

3 5B0?4 5B0?
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2 5B0?. �=0;VB8G=89, I> 2:;NG0є 71V@ V=D>@<0FVW B0 ?@>2545==O 0=0;VB8G=8E 

?@>F54C@ 4;O ?@>2545==O AB@0B53VG=>3> ?;0=C20==O, 2:;NG0NG8 0=0;V7 ?>G0B:>28E 

C<>2, 1V7=5A-A5@54>28I0 &�, @5AC@AV2, :>=:C@5=B=8E AB>@V= B0 V=25AB8FV9=>3> 

?>B5=FV0;C  &�, 0 B0:>6 V45=B8DV:0FVO B0 >FV=:0 206;828E ?@>1;5<=8E ?8B0=ь V7 

2@0EC20==O< V=B5@5AV2 AB59:E>;45@V2. 

�06;828< 70240==O< =0 Fь><C 5B0?V @>7@>1;5==O AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &� є >FV=:0 ?>G0B:>28E ?5@54C<>2, =0O2=>W @5AC@A=>W A8AB5<8 

9 :>=:C@5=B=8E ?5@5203, >FV=:0 3>B>2=>ABV &� 4> @>72820==O, 9 >FV=:0 7>2=VH=ь>3> V 
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' ?@>F5AV ?@>2545==O 4>A;V465==O 28O2;5=>, I> VA=Cє 45:V;ь:0 ?5@54C<>2 4;O 
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=5>1EV4=0 4;O @50;V70FVW =0ABC?=8E 5B0?V2 AB@0B53VG=>3> ?;0=C20==O A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 3@><048. �07=0G5=5 A?@8Oє 28O2;5==N 70E>4V2, 7 :>B@8<8 

<>6=0 C73>48B8 @>728B>: 3@><048, 01> A?>2VI0B8 <VAF528E AB59:E>;45@V2, 01> 2;04V 

28I>3> @V2=O, C 28?04:C, :>;8 V=D>@<0FVO ?>:07C20B8<5, I> I>Aь 2V41C20єBьAO =5 70 

?;0=><, I>1 <>6=0 1C;> 2=5AB8 :>@5:B828 4;O B>3>, I>1 ?@87C?8=8B8 =530B82=V 

?@>F5A8. !0ABC?=>N 206;82>N ?@8G8=>N, G><C =5>1EV4=> ?@>2>48B8 A>FV0;ь=>‐
5:>=><VG=89 0=0;V7, є B5, I> 2V= D>@<Cє >A=>2C 4;O <>=VB>@8=3>28E V >FV=>G=8E 

?@>F54C@ V<?;5<5=B0FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 3@><048. � <5B>N 

?@>2545==O <>=VB>@8=3>28E ?@>F54C@ (C B><C G8A;V, 4;O 74V9A=5==O >=>2;5==O 

AB@0B53VW) ?>B@V1=> @>7@>18B8 0;3>@8B< 4;O ?>ABV9=>3> >=>2;5==O 40=8E 4;O 

?@>2545==O B0:>3> 0=0;V7C [2, A. 43]. #@8 Fь><C, @57C;ьB0B8 ?@>2545==O A>FV0;ь=>-
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5:>=><VG=>3> 0=0;V7C <>6=0 >D>@<8B8 C D>@<V 2V4?>2V4=>3> @>74V;C %B@0B53VW – 

#@>DV;ь 3@><048 01> >?8A>2>-0=0;VB8G=0 G0AB8=0 [2, A. 43]. 

�0@B> 2V4<VB8B8, I> ?V4 ?@>DV;5< 3@><048 4>FV;ь=> @>7C<VB8 45B0;V7>20=> 

AD>@<>20=89 4>:C<5=B, 2 :>B@><C 74V9A=5=> 4V03=>AB8:C 9 >FV=N20==O D0:B8G=>3> 
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V45=B8DV:C20B8 @>7<VI5==O B5@8B>@V0;ь=>W 3@><048 2 :>=:C@5=B=><C 1V7=5A-

A5@54>28IV @53V>=C, :@0W=8 B0 =02VBь A2VBC (70;56=> 2V4 @>7<V@V2 B0 7=0G5==O B0:>W &�) 
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FVєN FV;;N D>@<CNBьAO 2V4?>2V4=V 0=:5B8->?8BC20;ь=8:8. $53C;O@=VABь ?@>2545==O 
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7 <5B>N A2>єG0A=>3> 28O2;5==O =5704>2>;5=>ABV ?>B@51 70FV:02;5=8E AB>@V=.  
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5:>=><VG=>3> @>728B:C 3@><04, =0C:>2>N >A=>2>N :>B@>W O2;OєBьAO :>=F5?FVO AB0;>3> 

@>728B:C, O:0 D>@<Cє =>2VHV 28<>38 4> WW @50;V70FVW, 0 B0:>6 ?>B@51C C 2@0EC20==V C<>2 

704;O ?>:@0I5==O V=25AB8FV9=>3> ?>B5=FV0;C 3@><04 [159,160]. 

�07=0G5=0 4VO;ь=VABь <0є 1CB8 A?@O<>20=0 =0 V=25ABC20==O 9 28:>@8AB0==O 

V==>20FV9, 0 B0:>6 =0 287=0G5==O @0FV>=0;ь=>W AB@0B53VW 5:>=><VG=>3> @>728B:C 

3@><048 7 ?>40;ьH8< @>728B:>< 28@>1=8FB20 B>20@V2, AB2>@5==O ?>A;C3 9 28:>=0==O 

@>1VB, AB@0B53V9 5:>;>3VG=>3> @>728B:C 7 0:F5=B>< =0 ?>;V?H5==O ?@8@>4>>E>@>==8E 
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A8BC0FV9 V AB@0B53V9 A>FV0;ь=>->@Vє=B>20=>W ?>;VB8:8 =0 >A=>2V ?>:@0I5==O 

:C?V25;ь=8E <>6;82>AB59 <5H:0=FV2 &�. 

 �=AB@C<5=B><, O:89 ?>2’O7Cє V=B5@5A8 :;Vє=BV2 (A?>6820GV2) ?>A;C3, O: >:@5<8E 

3@><04O= &� V7 ?>AB0G0;ь=8:0<8 ?>A;C3 4;O WE 4>AO3=5==O, A?@8ONG8 WE ?>:@0I5==N є 

A>FV0;ь=0 2V4?>2V40;ь=VABь. 

#8B0==N 287=0G5==O A>FV0;ь=>W 2V4?>2V40;ь=>ABV 2 C<>20E AB0;>3> @>728B:C 

?@8A2OB8;8 2;0A=V @>1>B8 =0ABC?=V 4>A;V4=8:8: �0A .. [161], �0N@0 �."., 

+5@2V=0 ..�. [162], �V1V: !.�. [163], �;>CDV;4  . [164], �5@3C= �. ., &0@0A5=:> �.". 

[165], �@8F8=0 �.�. [166], Є;8AB@0B>20 �.�. [167], �V=G5=:> �., %0?@8:V=0  . [168], 

�0;8B0 #. [169], �><0@>20 �.�., �>20;ьGC: !.�. [170], �>B;5@ (. [171], �@59= �., 

 5BB5= �., %?5=A �.�6. [172], �5154є2 �.�. [173],  07C@5=:> �.#., �0A5=:> O...  [174 

 V=F15@3 �. [175],  !>2V:>2 �.�., �8<8B@>20 �. . [176], "E@V<5=:> "."., �20=>20 &.�. 

[177], %0@09 !.�. [178], )0@;0<>20 �.". [179] B0 V=. 

�;5, =572060NG8 =0 7=0G=89 2:;04 2G5=8E C D>@<C20==O =0C:>2>W H:>;8 

AB>A>2=> A>FV0;ь=>->@Vє=B>20=>W 2V4?>2V40;ь=>ABV, B5?5@VH=V9 AB0= A8BC0FVW V 

B@0=AD>@<0FVO >@Vє=B8@V2 I>4> AB2>@5==O V=D>@<0FV9=8E ?>B@51 C <5=546<5=BV 

?@>2>:CNBь 70?8B8  1V;ьH 45B0;ь=VH>3> @>7C<V==O >:@5A;5=>W B5<0B8:8 9 =5>1EV4=>ABV 

C 74V9A=5==V 1V;ьH ґ@C=B>2=8E 4>A;V465=ь 704;O 2V4?>2V4V =0 B5?5@VH=V 28:;8:8.  

�>FV;ь=> 707=0G8B8, I> 3;>10;ь=V V=B53@0FV9=>->@Vє=B>20=V ?@>F5A8 ?>B@51CNBь 

V<?;5<5=B0FVW V459 AB0;>3> @>728B:C, :>B@89 ?>B@V1=> B@0:BC20B8 O: C7030;ь=5=C 

:>=F5?FVN AB>A>2=> =5>1EV4=>ABV A?@8O==O 70157?5G5==N 10;0=AC C G0AB8=V 

704>2>;5==O ?>B@51 ;N459 B0 70E8ABC V=B5@5AV2 <091CB=ь>3> ?>:>;V==O, 7>:@5<0 9 WE=V 

70?8B8 I>4> 157?5G=>3> 9 74>@>2>3> 4>2:V;;O B0 :>B@5 O2;OєBьAO =0C:>2>N >A=>2>N 

4;O @>7@>1;5==O AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 3@><04 V D>@<Cє =>2VB=V 

70?8B8 4> WE V<?;5<5=B0FV9 =0 >A=>2V ?>:@0I5==O V=25AB8FV9=>->@Vє=B>20=>3> 

?>B5=FV0;C [160, A. 48;180, A.146]. 

�82G5==O B5@<V=C «AB0;89 (ABV9:89) @>728B>:» 7’O28;>AO C ?@8@>4>:>@8ABC20==V, 

9>3> B;C<0G0Bь O: ?V4A8AB5<C 28:>@8AB0==O ?@8@>4=8E @5AC@AV2, 70 :>B@>W 2>=8 =5 

https://uk.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BD%D1%86%D0%B5%D0%BF%D1%86%D1%96%D1%8F
https://uk.wikipedia.org/wiki/%D0%9F%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%B0
https://uk.wikipedia.org/wiki/%D0%94%D0%BE%D0%B2%D0%BA%D1%96%D0%BB%D0%BB%D1%8F
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28G5@?CNBьAO 9 VA=CNBь <>6;82>ABV WE 2V4=>2;5==O. $>728B>: =>2VB=ь>3> @>7C<V==O 

B5@<V=C «AB0;89 @>728B>:» 7C<>28;>, AD>@<>20=0 C ?5@HV9 ?>;>28=V 70-E @>:V2 )�) 

AB. 70@C1V6=8<8 4>A;V4=8:0<8, 0 A0<5 �. (>@@5AB5@>< 9 �.  54>C7><, :>=F5?FVO «<56 

7@>AB0==O», I> >7=0G0є, I> ?V4 G0A 715@565==O =0O2=8E B@5=4V2 71V;ьH5==O 

G8A5;ь=>ABV ;N459 =0 ?;0=5BV, 71V;ьH5==O ?>AB-2>є==>3> ?@><8A;>2>3> 28@>1=8FB20 

9, C @57C;ьB0BV Fь>3>, 5:A?>=5=FV0;ь=8E ?>78B82=8E 7@CH5=ь C 701@C4=5==V 

=02:>;8H=ь>3> A5@54>28I0 9 28:>@8AB0==V ?@8@>4=VE ?>B5=FV0;V2 ?;0=5B8 28=8:=5 

B0: 18 <>28B8 «3;>10;ь=0 :0B0AB@>D0».  

#>?C;O@=8< AB0;> 282G5==O B5>@VW AB0;>3> @>728B:C («sustainable development») 

V7 4@C3>W ?>;>28=8 1980-E@@., B>4V, :>;8 >?C1;V:>20=> 28ABC? �A5A2VB=ь>W :><VAVW 

"@30=V70FVW >1’є4=0=8E =0FV9 AB>A>2=> =02:>;8H=ь>3> A5@54>28I0 9 @>728B:C 

«!0H>3> A?V;ь=>3> <091CB=ь>3>». � Fь><C 28ABC?V ?V4 AB0;8< @>728B:>< @>7C<VєBьAO 

@>728B>:, 70 :>B@>3> B5?5@VH=є ?>:>;V==O 704>2>;ь=Oє 2;0A=V 70?8B8, =5 7018@0NG8 C 

<091CB=ь>3> ?>:>;V==O <>6;82>AB59 704>2>;5==O 2;0A=8E ?>B@51 [166, A. 36]. 

#V4B@8<CєBьAO ?>78FVO 4>A;V4=8:V2 �. . �5@3C= B0 �.". &0@0A5=:>, :>B@V 

ґ@C=BCNG8Aь =0 74V9A=5=8E 4>A;V465==OE :>=AB0BC20;8, I> V<?;5<5=B0FVO :>=F5?FVW 

ABV9:>3> @>728B:C <0є 74V9A=N20B8Aь C @>7@V7V =0ABC?=8E @V2=V2: 3;>10;ь=89, 

=0FV>=0;ь=89, @53V>=0;ь=89, 30;C75289 V =0 @V2=V >:@5<8E 3>A?>40@N20=ь. 

' A2>N G5@3C, B0:89 @>7?>4V; 40ABь 7<>3C AD>@<C20B8 :><?;5:A=89 A8AB5<=89 

?V4EV4 I>4> @>72’O7C20==O 5:>;>3VG=>-, 5:>=><VG=>- V A>FV0;ь=>->@Vє=B>20=8E ?@>1;5<. 

� C@0EC20==O< Fь>3>, 28@VHC20==O A2VB>28E ?@>1;5<=8E ?8B0=ь =5 <>6;82> 74V9A=8B8 

157 C73>465==O 70E>4V2 9 AB@0B53VW @>728B:C C @>7@V7V CAVE @V2=V2 – 2V4 3;>10;ь=>W 

A?V;ь=>B8 C 7030;ь=><C 9 >:@5<8E 45@602 V 4> AC1’є:BV2 3>A?>40@N20==O [165, A. 208]. 

�5@CG8 4> C2038 2A5 28I5=02545=5 20@B> @57N<C20B8, I> ABV9:89 @>728B>: 

A?@8Oє 70157?5G5==N 740B=>ABV 3@><04, B>1B> 40є <>6;82>ABV I>4> 7<VF=5==O ?>78FV9 

I>4> ABV9:>3> @>728B:C C <VAF52><C V 3;>10;ь=><C @8=:>2><C A5@54>28IV, I> D>@<Cє 

?V4ґ@C=BO 4;O 5:>=><VG=>3> @>728B:C :@0W=8, 28@VHC20==O 5:>;>3VG=>- 9 A>FV0;ь=>-

>@Vє=B>20=8E ?@>1;5<=8E ?8B0=ь. 
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%;V4 70C2068B8, I> V7 2@0EC20==O< @5D>@<8 2 5:>=><VG=>-?@02>2V9 30;C7V 

45@6028 A?@8O==O 70157?5G5==N AB0;>3> 5:>=><VG=>3> @>728B:C <>6;82> 2V4AB568B8 

C @>7@V7V ?52=8E @V2=V2. � A0<5, F5 28O2;5==O 2?;82C =0 ABV9:89 @>728B>: 2V4?>2V4=>3> 

AC1’є:B0 3>A?>40@N20==O, 3@><048, @53V>=C V 5:>=><V:8 C 7030;ь=><C. �030;ь=>2V4><>, 

I> ABV9:89 (AB0;89) @>728B>: 282G0NBь 70 B@ь><0 =0?@O<:0<8 (@8A. 2.1): 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.1. %B@C:BC@0 AB0;>3> @>728B:C 7 C@0EC20==O< @5D>@< 

�:9D9?B: DB;DB5?9AB F4 BCG5?V>B64AB G [50]. 
 

1) 5:>=><VG=89, O:89 >7=0G0є 2 >A=>2=><C CB@8<0==O 7030;ь=>3> :0?VB0;C, 

7@>AB0==O >:C?=>ABV 4VO;ь=>ABV; 

2) A>FV0;ь=89 – A?@8O==O 70157?5G5==N A>FV0;ь=>W 70E8I5=>ABV =0A5;5==O 70 

4>?><>3>N 4>45@60==O A>FV0;ь=>->@Vє=B>20=>W 2V4?>2V40;ь=>ABV; 

3) 5:>;>3VG=89 – A?@8O==O 70157?5G5==N 70E8ABC 4>2:V;;O, 7=865==O @V2=O 

28:>@8AB>2C20==O ?@8@>4=8E @5AC@AV2, 7=865==O @V2=O D>@<C20==O 2V4E>4V2 [181, A. 

149]. 

%B0;89 @>728B>: 

�:>=><VG=0 AD5@0 �:>;>3VG=0 AD5@0 %>FV0;ь=0 AD5@0 

$53V>= 

#V4?@8є<AB2>, 1V7=5A 

 

�@0W=0 

 

&� 
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�@>7C<V;>, I> AB2>@5==O ABV9:>3> @>728B:C 3@><048 ?5@5410G0є B@8 AD5@8: 

5:>=><VG=C, 5:>;>3VG=C B0 A>FV0;ь=C, O:V є 270є<>?>2’O70=8<8 (@8A. 2.2). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.2. %:;04>2V D>@<C20==O AB0;>3> @>728B:C &� 

�:9D9?B: DB;DB5?9AB F4 BCG5?V>B64AB G [50]. 
 

�;O ?@8:;04C, 5:>=><VG=89 =0?@O< ABV9:>3> @>728B:C ?5@5410G0є ?@>O28 C 

5:>=><VG=><C 7@>AB0==V 3@><048, 70157?5G5==O @>72820==O <0;>3> 9 A5@54=ь>3> 

?V4?@8є<=8FB20, ?@820B=8E V=VFV0B82, 7@>AB0==O ABC?5=O 5=5@3>>I04=>ABV V 

5D5:B82=>ABV 70AB>AC20==O 5=5@3>@5AC@AV2, ?>:@0I5==O ABC?5=O :>=:C@5=B>740B=>ABV 

3@><048 B>I>; 5:>;>3VG=89 =0?@O< – 715@565==O 9 ?>:@0I5==O AB0=C 4>2:V;;O, 

A:>@>G5==O H:V4;828E 28:84V2 C ?>2VB@O, ?5@5@>1:0 B25@48E 284V2 2V4E>4V2 B>I>; 

A>FV0;ь=89 =0?@O< – ?>:@0I5==O C<>2 @>1>B8, ?>:@0I5==O 4>1@>1CBC ;N459, 

?>;V?H5==O ?>:07=8:V2 O:>ABV 28@>1;5=>W ?@>4C:FVW, @>1VB 9 ?>A;C3 2 <560E 3@><048, 

O:>ABV 68BBO <5H:0=FV2 3@><048 B>I>. &0:8< G8=><, AB2>@5==O ABV9:>3> @>728B:C 

?5@5410G0є B@8 3>@87>=B0;ь=V ?;>I8=8 (5:>=><VG=C, 5:>;>3VG=C V A>FV0;ь=C A:;04>2C). 

(>@<C20==O AB0;>3> @>728B:C &� 

?@>O2;OєBьAO C B@ь>E AD5@0E (A:;04>28E) 

�:>=><VG=0 A:;04>20– 
5:>=><VG=5 7@>AB0==O &�, 

A?@8O==O @>728B:C <0;>3> 
B0 A5@54=ь>3> 

?V4?@8є<=8FB20, ?@820B=>W 
V=VFV0B828; ?V428I5==O 
@V2=O 5=5@3>715@565==O B0 

5D5:B82=>ABV 
28:>@8AB0==O 
5=5@3>@5AC@AV2 

�:>;>3VG=0 A:;04>20 
– V7 715@565==O< V 
?>;V?H5==O< 
=02:>;8H=ь>3> 
A5@54>28I0, 

A:>@>G5==O< H:V4;828E 
28:84V2 2 0B<>AD5@C, 
?5@5@>1:>N B25@48E 
2V4E>4V2 B0 V=. 

%>FV0;ь=0 
A:;04>20– V7 

?>;V?H5==O C<>2 ?@0FV, 
?>1CBC, ?V428I5==O 
4>1@>1CBC =0A5;5==O B0 

V=. 
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#5@5:>=0=V, I> A?@8O==O 70157?5G5==N AB0;>3> @>728B:C C @>7@V7V CAVE 284V;5=8E 

@V2=V2 <>6=0 4>AO3=CB8 2 C<>20E V<?;5<5=B0FVW A>FV0;ь=>->@Vє=B>20=>W 

2V4?>2V40;ь=>ABV, :>B@0 @>7?>2AN46CєBьAO =0 =0ABC?=V :;NG>2V =0?@O<:8: 28:>=0==O 

28<>3 70:>=>402AB20 I>4> ?@02 3@><04O= 9 V=H8E =>@<; 4V;>20 5B8:0; 70E8AB 4>2:V;;O; 

270є<>4VO 7 AB59:E>;45@0<8; 28:>=0==O <V6=0@>4=8E AB0=40@BV2 ?>254V=:8; BC@1>B0 

?@> ;VB=VE ;N459; B@0=A?0@5=B=VABь 9 ?V472VB=VABь [170, A. 25]. 

�2060є<> 70 4>FV;ь=5 2V4<VB8B8, I> 2V4?>2V4=> 4> %B0=40@BC A>FV0;ь=>W 

2V4?>2V40;ь=>ABV ISO 26000 «A>FV0;ь=0 2V4?>2V40;ь=VABь – F5 2V4?>2V40;ь=VABь 

>@30=V70FVW 70 2?;82 WW @VH5=ь B0 4VO;ь=>ABV =0 ACA?V;ьAB2> B0 =02:>;8H=є A5@54>28I5 

G5@57 ?@>7>@C B0 5B8G=C ?>254V=:C, I> A?@8Oє AB0;><C @>728B:C, 2@0E>2CNG8 74>@>2’O 

B0 4>1@>1CB ACA?V;ьAB20; 2@0E>2Cє >GV:C20==O 70FV:02;5=8E AB>@V= B0 2V4?>2V40є 

4VNG><C 70:>=>402AB2C; C73>46CєBьAO 7 <V6=0@>4=8<8 =>@<0<8 ?>254V=:8 B0 

V=B53@>20=0 2 4VO;ь=VABь 2AVєW >@30=V70FVW» [181]. 

�0 ?V4AC<:0<8 74V9A=5=>3> 4>A;V465==O @>7@>1;5=> 02B>@Aь:C ?>78FVN I>4> 

@>7C<V==O «:>=F5?FVW A>FV0;ь=>W 2V4?>2V40;ь=>ABV – F5 AC:C?=VABь ACA?V;ь=>-

5:>=><VG=8E (A>FV0;ь=8E) 2V4=>A8=, F5=B@0;ь=5 <VAF5 C O:8E 709<0є ;N48=0 B0 WW AD5@8 

68BBє4VO;ь=>ABV, V ?5@5410G0NBь D>@<C20==O A>FV0;ь=>W 2V4?>2V40;ь=>ABV =0 @V2=V 

:@0W=8, @53V>=C &� B0 >:@5<>3> 1V7=5AC (?V4?@8є<AB20) V, @57C;ьB0B>< O:>W є A>FV0;ь=0 

70E8I5=VABь =0A5;5==O O: :@0W=8, @53V>=C, &�, B0: V ?@0FV2=8:V2 >:@5<8E ?V4?@8є<AB2» 

(@8A. 2.3), O:C >?C1;V:>20=> C 02B>@Aь:V9 ?@0FV [50]. 

%D>@<>20=0 02B>@Aь:0 ?>78FVO 40ABь 7<>3C 70AB>AC20B8 5<?V@8G=89 ?V4EV4 C 

?@>2545==V =0ABC?=8E =0C:>28E 4>A;V465=ь 7 <5B>N 28@VH5==O >:@5A;5=>W 

?@>1;5<0B8:8 B0 74V9A=8B8 ?>HC: H;OEV2 CA?VH=>W @50;V70FVW FV;59 AB0;>3> @>728B:C.  

' @57C;ьB0BV ?@>2545=>3> 4>A;V465==O =0<8 7>A5@5465=> C203C =0 287=0G5==V 

ACB=>ABV A>FV0;ь=>W 2V4?>2V40;ь=>ABV B0 A?5F8DV:8 DC=:FV>=C20==O &�. �AB0=>2;5=>, 

I> B;C<0G5==O ?>=OBBO «A>FV0;ь=0 2V4?>2V40;ь=VABь &�» є 2V4ACB=V< C =0C:>2V9 

;VB5@0BC@V, B><C 704;O 282G5==O 287=0G5=>W ?@>1;5<=>W AD5@8 4>A;V465==O, 

28:>@8AB0=> =0C:>2>->@Vє=B>20=89 ?V4EV4 I>4> @>72’O70==O ACBBє2> 7=0:>28E ?@>1;5< 
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9 @>7@>1;5=> 02B>@Aь:C ?>78FVN AB>A>2=> B;C<0G5==O ?>=OBBO: «A>FV0;ь=0 

2V4?>2V40;ь=VABь B5@8B>@V0;ь=>W 3@><048 – F5 4>1@>2V;ь=> 27OB89 =0 A515 >1>2’O7>: 

2V4?>2V40B8 70: ?52=C 4V;O=:C @>1>B8, A?@02C, I> 157?>A5@54=ь> ?>2’O70=V V 287=0G0NBь 

A?>AV1 V @V25=ь 68BBO ;N459, ?V428I5==O WE 4>1@>1CBC, A?>6820==O (>A2VB0, :C;ьBC@0, 

>E>@>=0 74>@>2’O B0 V=.); 2?;82 @VH5=ь B0 4VO;ь=>ABV &� =0 ACA?V;ьAB2>, ?@0FV2=8:V2, 

?0@B=5@V2 B0 3@><04O= &�, O: A?>6820GV2 ?>A;C3, I> @50;V7CєBьAO G5@57 ?@>7>@C 

A8AB5<C <>B820FVW, O:0 C73>465=0 V7 =>@<0B82=>-?@02>28<8 =>@<0<8 7 <5B>N 

70157?5G5==O AB0;>3> @>728B:C 2 <560E B0:8E B@ь>E AD5@: 5:>=><VG=>W, A>FV0;ь=>W B0 

5:>;>3VG=>W». *N 02B>@Aь:C ?>78FVN >?C1;V:>20=> C 02B>@Aь:V9 ?@0FV [50]. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.3. �030;ь=0 :>=F5?FVO A>FV0;ь=>W 2V4?>2V40;ь=>ABV  
�:9D9?B: DB;DB5?9AB F4 BCG5?V>B64AB G [50]. 

�0 ?V4AC<:0<8 282G5==O A?5FV0;ь=8E ;VB5@0BC@=8E 465@5; 2AB0=>2;5=>, I> 

:;NG>2V 4>A;V465==O AB>A>2=> A>FV0;ь=>->@Vє=B>20=>W 2V4?>2V40;ь=>ABV 74V9A=5=V 

%>FV0;ь=0 2V4?>2V40;ь=VABь %>FV0;ь=0 70E8I5=VABь 

$53V>= 

&� 

�V7=5A 

�N48=0 

!0A5;5==O @53V>=C 
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AB@0B53C20==O C65 0:B82=> 70?@>2046CєBьAO 70@C1V6=89 4>A2V4 D>@<C20==O V 

@50;V70FVO AB@0B53V9, 7>:@5<0 9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C, >4=0:, 206:> >FV=8B8 

70AB>AC20==O <5B>48G=8E ?V4E>4V2, <5B>4V2 0=0;V7C, ?>2=><C @>7@>1:8 V 28:>@8AB0==O 

0=0;VB8G=8E ?@89><V2 C WE @50;V70FVW. � B><C B0:V AB@0B53VW B5@8B>@V0;ь=8E 3@><04 

<>6CBь 28:;8:0B8 C WE=VE AB59:E>;45@V2 AC<=V28 I>4> A0<>3> 4>:C<5=BC, 4>FV;ь=>ABV 

B0 CA?VH=>ABV 9>3> @50;V70FVW, I> C A2>N G5@3C AB2>@Nє =530B82=V ?5@54C<>28 4;O 

@50;V70FVW V=25AB8FV9=>3> ?>B5=FV0;C O: 3@><048, B0: V @53V>=C C FV;><C.  

�>FV;ь=> 2707=0G8B8, I> 4>A2V4 5:>=><VG=> 28A>:> @>728=CB8E :@0W= A2VBC 

70A2V4GCє ?@> 4>FV;ь=VABь 70AB>AC20==O ?@89><V2 0=0;V7C 2 AB@0B53C20==V =0 @V7=8E 

@V2=OE C?@02;V==O, >A:V;ь:8 40є 7<>3C AD>@<C20B8 =5>1EV4=5 V=D>@<0FV9=5 

70157?5G5==O 4;O @>7@>1:8 V @50;V70FVW AB@0B53V9 B0 AB2>@Nє ?5@54C<>28 4;O @>728B:C 

A>FV0;ь=>-5:>=><VG=>W ?V4A8AB5<8 3@><048 =0 70A040E V<?;5<5=B0FVW V=25AB8FV9=>3> 

?>B5=FV0;C. 

&><C 7 <5B>N 70157?5G5==O =0C:>2>->1ґ@C=B>20=>3> B0 ?@8:;04=>3> E0@0:B5@C C 

D>@<C20==V B0 @50;V70FVW 4Vє2>W AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 3@><048 

22060є<> 70 =5>1EV4=5: 

– 74V9A=8B8 282G5==O =0C:>2>W 9 <5B>48G=>W ;VB5@0BC@8 I>4> >1ґ@C=B>20=>ABV 

70AB>AC20==O <5B>4V2 0=0;V7C ?V4 G0A D>@<C20==O V @>7@>1:8 AB@0B53V9; 

– 28O28B8 <5B>48, O:V <>6=0 70AB>A>2C20B8 C D>@<C20==V V @50;V70FVW AB@0B53V9 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=8E 3@><04; 

– 74V9A=8B8 >FV=:C 70AB>AC20==O <5B>4V2 0=0;V7C C ?@>F5AV @>7@>1:8 AB@0B53V9 

@>728B:C B5@8B>@V0;ь=8E 3@><04; 

– 28O28B8 «A;01:V <VAFO» B0 CA?VH=V ?@0:B8:8 WE V<?;5<5=B0FVW. 

�@0E>2CNG8 =02545=5, 28=8:0є ?>B@510 C ?@>2545=V 4>A;V465==O ?8B0==O I>4> 

28:>@8AB0==O <5B>4V2 0=0;V7C ?@8 D>@<C20==V V @50;V70FVW AB@0B53VW A>FV0;ь=>-
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5:>=><VG=>3> @>728B:C &�, I> 40ABь 7<>3C C ?>40;ьHV9 ?5@A?5:B82V 70157?5G8B8 

?V428I5==O 5D5:B82=>ABV V<?;5<5=B0FVW AB@0B53V9 3@><04, 0 >B65 4>AO3=5==O 

AB@0B53VG=8E ?@V>@8B5BV2, =0?@O<V2, FV;59 :>6=>W 3@><048 704;O A>FV0;ь=>-

5:>=><VG=>3> WE @>728B:C =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C. 

�>FV;ь=> 2V4<VB8B8, I> 4>A;V465==O ?8B0==O @>7@>1:8 V @50;V70FVW AB@0B53VW 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� <0є 7=0G=C ?>?C;O@=VABь C =0C:>28E :>;0E. 

�>:@5<0, B0:V 2G5=V ?C1;V:C20;8 A2>W ?@0FV, O:: �5@40=>20 ".�., �0:C;5=:> �. ., 

�0;5=BN: �.�., &:0GC: �.(. [2; 44; 60], �0A8;ьG5=:> �.�., #0@0AN: �.�., Є@5<5=:> !. 

[154], #5;5?8H8= %.�. [155], $>4G5=:> �.�., !5G8?>@5=:> /.Є. [156], %025;ьє20 %."., 

�0A8G �.". [157], �>=B:0 �. [158] B0 V=.  "4=0:, 282G5==O ;VB5@0BC@8 40;> 7<>3C 

2AB0=>28B8, I> =0 40=89 <><5=B ґ@C=B>2=5 4>A;V465==O 70AB>AC20==O <5B>4V2 0=0;V7C 

?@8 D>@<C20==V V @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 2V4ACB=є, 

B><C 22060є<> 70 =5>1EV4=5 ?@>25AB8 2V4?>2V4=5 4>A;V465==O. 

�>A;V465==O ;VB5@0BC@=8E 465@5; ?@8725;8 4> =0ABC?=>W A8BC0FVW. "A:V;ь:8 

@5D>@<0 45F5=B@0;V70FVW C =0A ?@>E>48;0 =0 >A=>2V 282G5==O 70@C1V6=>3> 4>A2V4C, 4> 

@>7@>1;5=> @O4 ?>AV1=8:V2 <5B>48:>-?@8:;04=>3> E0@0:B5@C, 4;O ?V4B@8<:8 V 

4>?><>38 D0EV2FO< B5@8B>@V0;ь=8E 3@><04, O:V 4>;CG0NBьAO 4> AB@0B53C20==O. �;O 

?@8:;04C, C ?>AV1=8:0E B0:>6 ?@84V;OєBьAO C2030 70AB>AC20==N <5B>4V2 0=0;V7C 4;O 

D>@<C20==O V @50;V70FVW AB@0B53VW 3@><04. 

�>:@5<0, �5@40=>20 ". �., �0:C;5=:> �.  ., �0;5=BN: �. �., &:0GC: �. (. C 

?>AV1=8:C I>4> AB@0B53VG=>3> ?;0=C20==O @>728B:C >1’є4=0=8E B5@8B>@V0;ь=8E 

3@><04, O:89 @>7@>1;5=> 70 A?@8O==O #@>3@0<8 $048 Є2@>?8 «�5F5=B@0;V70FVO V 

B5@8B>@V0;ь=0 :>=A>;V40FVO 2 ':@0W=V», 707=0G0NBь, I> «=091V;ьH ?>H8@5=8<8 

<5B>40<8 @50;V70FVW 0=0;VB8G=>3> 5B0?C AB@0B53VG=>3> ?;0=C20==O B5@8B>@V0;ь=>3> 

@>728B:C є: A>FV0;ь=>-5:>=><VG=89 0=0;V7, ?>@V2=O;ь=89 0=0;V7, SWOT-0=0;V7, 

A>FV>;>3VG=89 0=0;V7» 2. 

#@8 G><C, CB>G=OєBьAO, I> D>@<C20==O >?8A>2>-0=0;VB8G=>W A:;04>2>W 2 

>A=>2=><C є 70240==O<, O:V ?>28==V 28:>=C20B8Aь 70;CG5=8<8 5:A?5@B0<8 B0 
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A?V2@>1VB=8:0<8 <VAF528E >@30=V2 2;048. $>;ь B0:8E 70;CG5=8E 7>2=VH=VE 5:A?5@BV2 

1V;ьH>N <V@>N ?5@5410G0є :>>@48=0FVN 71>@C V=D>@<0FVW, @>7@>1:C 0=:5B-

>?8BC20;ь=8:V2, 70?8BV2 B0 D>@< 4;O 74V9A=5==O >?8BC20==O, 74V9A=5==O >FV=:8 B0 

C7030;ь=5==O @57C;ьB0BV2. � @>;;N A?V2@>1VB=8:V2 <VAF528E >@30=V2 2;048 є ?V43>B>2:0 

?>B@V1=8E 70?8BV2 B0 70157?5G5==O 7V1@0==O ?>B@V1=>W V=D>@<0FVW 2. /: 284=> 7 

=02545=>3>, I> 70;CG5==O 5:A?5@BV2 є :;NG>2>N A:;04>2>N C Fь><C ?@>F5AV. 

' V=HV9 <5B>48G=V9 ;VB5@0BC@V, 7>:@5<0 «#@0:B8G=89 ?>AV1=8: 7 ?8B0=ь 

>@30=V70FVW @>1>B8 >@30=V2 <VAF52>3> A0<>2@O4C20==O >1’є4=0=8E B5@8B>@V0;ь=8E 

3@><04», O:89 2840=89 2 @0<:0E #@>5:BC USAID #'�Ь%, I> �A>FV0FVO <VAB ':@0W=8 

2?@>2046Cє 70 ?V4B@8<:8 �35=BAB20 %,� 7 <V6=0@>4=>3> @>728B:C 45, ?@>F5A 

AB@0B53VG=>3> ?;0=C20==O @>728B:C <VAB0 (3@><048) ?5@5410G0є B0:V 5B0?8: «>@30=V70FVO 

@>1>B8, ?@>2545==O AB@0B53VG=>3> 0=0;V7C, ?@>3=>78, <>45;N20==O AF5=0@VW2 B0 

74V9A=5==O AB@0B53VG=>3> 281>@C, @>7@>1:0 ?;0=C 4V9 (FV;V, 70240==O), 3@><04Aь:5 

>13>2>@5==O B0 CE20;5==O %B@0B53VW, <>=VB>@8=3 B0 2?@>20465==O %B@0B53VG=>3> ?;0=C. 

#@8 G><C, C 1;>: «0=0;V7» 2:;NG5=> 4>A;V465==O B0 AB@0B53VG=89 0=0;V7 A5@54>28I5, 

?@>DV;ь <VAB0, A>FV>;>3VG=V 4>A;V465==O, =0C:>2V :>=D5@5=FVW, 0 2 1;>: «?;0=C20==O» - 

SWOT-0=0;V7, ?@>3=>78, <>45;N20==O, 10G5==O, <VAVO, FV==>ABV B0 V=. !5>1EV4=> 
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@50;V70FVW AB@0B53VG=8E V ?@>3@0<=8E 4>:C<5=BV2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

>1’є4=0=>W B5@8B>@V0;ь=>W 3@><048», 707=0G0єBьAO, I> ?@>є:B <VAF52>W AB@0B53VW 
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':@0W=8 B0 @53V>=0;ь=V9 AB@0B53VW @>728B:C; 6) 5B0?8 B0 <5E0=V7<8 @50;V70FVW <VAF52>W 

AB@0B53VW; 7) <>=VB>@8=3 B0 >FV=:0 @57C;ьB0B82=>ABV @50;V70FVW <VAF52>W AB@0B53VW» 45. 

�2060є<>, I> 0=0;VB8G=0 G0AB8=0 є >A=>2>N 4;O V=H8E (=0ABC?=8E) A:;04>28E 

AB@C:BC@8 AB@0B53VW 3@><048 B0 ?>28==0 2:;NG0B8: V=D>@<0FVN ?@> ACG0A=89 AB0= B0 

B5=45=FVW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 3@><048; <>=VB>@8=3 9 >FV=:C 
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D0:B>@V2 ?>40;ьH>3> @>72820==O B5@8B>@V0;ь=>W 3@><048 45. 

/:I> 28:>@8AB0==O <5B>4V2 0=0;V7C ?V4 G0A @>7@>1:8 AB@0B53V9 I5 <0є 45O:V 

?>AV1=8:8 B0 <5B>48G=V @5:><5=40FVW, >4=0: =5 =0C:>2V ?C1;V:0FVW, B> C ?8B0==V 

70AB>AC20==O <5B>4V2 0=0;V7C I>4> @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C &� A8BC0FVO 3V@H0.  

"A:V;ь:8, 4;O 2V4AB565==O CA?VH=>ABV @50;V70FV9 AB@0B53V9, 4>AO3=5==O 

AB@0B53VG=8E ?@V>@8B5BV2 V FV;59 ?@>?>=CєBьAO BV;ь:8 70AB>AC20==O ?>:07=8:V2 V G0AB> 

FV ?>:07=8:8 =5 <0NBь FV;ь>2>3> 7=0G5==O, =5 73@C?>20=V C @>7@V7V FV;59, I>, ?> ACBV, 

CA:;04=Nє ?@>F5A >FV=:8 @50;V70FVW AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

3@><04. *5 ?>2’O70=> I5 9 7 B8<, I> ?@89><8 AB@0B53VG=>3> 0=0;V7C C =0HV9 :@0W=V 

H8@>:> 70AB>A>2CNBьAO C ?@820B=><C A5:B>@V (4;O ?V4?@8є<AB2), 0 =0 @V2=V 3@><04 WE 

28:>@8AB0==O >1<565=5 BV;ь:8 >:@5<8<8 ?@89><0<8 (SW"T-0=0;V7, 45@52> FV;59, 

<5B>4 AF5=0@VW2), I> C=5<>6;82;Nє >B@8<0==O ґ@C=B>2=>W, A8AB5<=>W B0 

@V7=>AB>@>==ь>W V=D>@<0FVW, =5>1EV4=>W 4;O ?@89=OBBO @VH5=ь C ?@>F5AV AB@0B53C20==O. 

�0@B> 2V4<VB8B8, I> =5 2AV <5B>48, ?@89><8 B0 V=AB@C<5=B8 AB@0B53VG=>3> 0=0;V7C 

?V4E>4OBь 4;O ?@>2545==O >FV=:8 D>@<C20==O B0 @50;V70FVW AB@0B53V9 &� (?@8=09<=V 2 

:;0A8G=><C 283;O4V V ?>B@51CNBь 040?B0FVW), >A:V;ь:8, O: <8 265 707=0G0;>Aь, 2>=8 

>@Vє=B>20=V 2 ?5@HC G5@3C =0 ?@820B=89 A5:B>@ (>B@8<0==O B0 @>7?>4V; ?@81CB:C, 

>FV=:C @5=B015;ь=>ABV, :>=:C@5=B>A?@><>6=>ABV, @8=:C B0 V=.). &><C =5>1EV4=> 1V;ьH 

45B0;ь=VH5 7C?8=8B8Aь =0 ?V41>@V <5B>4V2 0=0;V7C 4;O @>7@>1:8 V @50;V70FVW A>FV0;ь=>-
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' @57C;ьB0BV ?@>2545=>3> 5<?V@8G=>3> 4>A;V465==O 74V9A=5=> A8AB5<0B870FVN 

<5B>4V2 0=0;V7C, O:V <>6=0 70AB>A>2C20B8 C ?@>F5AV D>@<C20==O B0 @50;V70FVW AB@0B53VW 
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&45?<JO 2.4 

 0B@8FO 70AB>AC20==O <5B>4V2 0=0;V7C 4;O D>@<C20==O B0 @50;V70FVW 

AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 

 

 5B>48 0=0;V7C ' ?@>F5AV D>@<C20==O AB@0B53VW ' ?@>F5AV @50;V70FVO AB@0B53VW 

� :;0A8G=><C 283;O4V 
 (70 B@048FV9=>N 
<5B>48:>N) 

�>=B5=B-0=0;V7, ?>@V2=O;ь=89 
0=0;V7, <>7:>289 HBC@<, <5B>4 
6 :0?5;NEV2, <5=B0;ь=0 :0@B0 
(mind mapping), >?8BC20==O 
=0A5;5==O B0 5:A?5@B=V <5B>48 
(3@C?8 5:A?5@BV2, <5B>4 

�5;ьDV), SWOT-0=0;V7, PEST-

0=0;V7 (STEP-0=0;V7), 282G5==O 
?@>DV;N >1’є:B0 

�5@52> FV;59, <5B>4 AF5=0@VW2, 
B5>@VO V3>@, ?>2B>@=5 >?8BC20==O 
=0A5;5==O B0 5:A?5@B=V <5B>48, 

?>@V2=O;ь=89 0=0;V7, 
15=G<0@:V=3, 25@B8:0;ь=89 B0 
3>@87>=B0;ь=89 0=0;V7 (0=0;V7 

AB@C:BC@8 V 48=0<V:8 
V=48:0B>@V2), B01;8G=V B0 
2V7C0;ь=V (3@0DVG=V) <5B>48 

(3VAB>3@0<8) 

#>B@51CNBь 040?B0FVW 

SPACE-0=0;V7, GAP-0=0;V7, 
<5B>4 0=0;V7C LOTS, 

 STEEPLE-0=0;V7, 
TELESCOPIC 

OBSERVATIONS 

Balanced Score Card (BSC), 

 >45;ь Total Performance 
Scorecard (TPS),  >45;ь 

Intangible Assets Monitor (IAM), 

 >45;ь Skandia Navigator (SN) 

�:9D9?B: E>?489AB 46FBDB@ A4 BEAB6V 197-208. 

 

� <5B>N V45=B8DV:0FVW <5B>4V2 B0 >B@8<0==O GVB:>3> @>7C<V==O I>4> 

<>6;82>AB59 WE 70AB>AC20==O C ?@0:B8G=V9 4VO;ь=>ABV, =0<8 74V9A=5=> WE 3@C?C20==O C 

@>7@V7V ?@>F5AC D>@<C20==O B0 @50;V70FVW AB@0B53VW, 0 B0:>6 C :;0A8G=><C G8 

040?B>20=><C 283;O4V. &0:89 ?>4V; 7C<>2;5=89 B8<, I> =0 @V7=8E 5B0?0E <>6CBь 

70AB>A>2C20B8Aь @V7=V <5B>48.  

�;O ?@8:;04C, C ?@>F5AV D>@<C20==O AB@0B53VW @>728B:C &�, :>;8 1C45 

74V9A=N20B8AO ?>HC: V=D>@<0FVW 4;O WW @>7@>1:8 4>FV;ь=> 70AB>A>2C20B8 :>=B5=B-

0=0;V7 (4;O 282G5==O AB@0B53V9 V=H8E &�), ?>@V2=O;ь=89 0=0;V7 (4;O ?>@V2=N20==O 
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V<5=CєBьAO STEP-0=0;V7) (7 <5B>N V45=B8DV:0FVW ?>;VB8G=>W, 5:>=><VG=>W, A>FV0;ь=>W V 

B5E=>;>3VG=>W A:;04>2>W 7>2=VH=ь>3> A5@54>28I0), 282G5==O ?@>DV;N >1’є:B0.  

#>?@8 =0O2=VABь C65 H8@>:>2V4><8E <5B>4V2, O:V <>6=0 28:>@8AB>2C20B8 C 

:;0A8G=><C 283;O4V (70 B@048FV9=>N <5B>48:>N), 4>FV;ь=8< є 70?>78G5==O 

70@C1V6=>3> 4>A2V4C I>4> 70AB>AC20==O <5B>4V2 AB@0B53VG=>3> 0=0;V7C, 0;5 ?@>2V2H8, 

?@8 Fь><C, WE 040?B0FVN I>4> 70AB>AC20==O 2 C<>20E B5@8B>@V0;ь=8E 3@><04. *5 40ABь 

7<>3C >B@8<0B8 1V;ьH ?>2=VHC V=D>@<0FVN, =5>1EV4=C 4;O ?@89=OBBO 5D5:B82=8E 

C?@02;V=Aь:8E @VH5=ь :5@V2=8:0<8 B5@8B>@V0;ь=8E 3@><04.  

�;O ?@8:;04C, F5 <>6CBь 1CB8 198-209:  

1) SPACE-0=0;V7 (strategic position and action evaluation) – 4;O 0=0;V7C 

AB@0B53VG=>3> ?>;>65==O V >FV=:8 4V9 >@30=V70FVW =0 >A=>2V G>B8@ь>E 3@C? D0:B>@V2: 

AB01V;ь=>ABV >1AB0=>2:8, ?@><8A;>2>3> ?>B5=FV0;C, :>=:C@5=B=8E ?5@5203, 

DV=0=A>2>3> ?>B5=FV0;C. !01V@ D0:B>@V2 <>6=0 :>@83C20B8 2V4?>2V4=> 4> 

V=D>@<0FV9=8E ?>B@51 :5@V2=8:V2 3@><04; 

2) GAP-0=0;V7 (0=0;V7 @>7@82V2) – 4;O 282G5==O ?@>1;5<8, O:0 28O2;OєBьAO O: 

@>7@82, I> 28=8:0є 2 E>4V @50;V70FVW ?;0=C 7<V=, <V6 B8<8 ?>:07=8:0<8 V @57C;ьB0B0<8, 

4>AO3=5==O O:8E ?;0=C20;>AO, V B8<, I> 289H;> 2 @50;ь=>ABV. #>:07=8:8 

?@81CB:>2>ABV, O:V >FV=NNBьAO C Fь><C <5B>4V <>6=0 70<V=8B8 =0 ?>:07=8:8 

4>EV4=>ABV. #5@5203>N B0:>3> <5B>N є B5, I> 2V= 40є 7<>3C 7=09B8 >?B8<0;ь=89 H;OE 

2V4 ?>B>G=>3> AB0=C 4> 1060=>3>, I> C ACG0A=8E C<>20E =04728G09=> ?>B@V1=>; 

3) <5B>4 0=0;V7C LOTS – 4;O 45B0;ь=>3>, ?>A;V4>2=>3> >13>2>@5==O ?@>1;5< =0 

@V7=8E @V2=OE V <>6CBь AB>AC20B8AO: VA=CNG>3> ?>;>65==O; AB@0B53VW; 4>23>AB@>:>28E 
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FV;59; :>@>B:>AB@>:>28E FV;59; <5B>4V2 V >1'є:BV2 0=0;V7C; :04@>2>3> ?>B5=FV0;C; ?;0=V2 

@>728B:C; 72VB=>ABV; 

4) TELESCOPIC OBSERVATIONS (%B@0B53VG=0 @0<:0 B5;5A:>?VG=8E 

A?>AB5@565=ь) – 4;O >FV=:8 7>2=VH=ь>3> V 2=CB@VH=ь>3> A5@54>28I0 C @>7@V7V: 

B5E=>;>3VG=8E V==>20FV9, 5:>=><VG=>W 5D5:B82=>ABV 4VO;ь=>ABV (2 B.G. DV=0=A>2>W 

ABV9:>ABV B0 5D5:B82=>ABV V=25AB8FV9), 4>B@8<0==O 2AVE 70:>==8E V =>@<0B82=8E 

>1<565=ь, 5:>;>3VG=8E ?@>1;5<, A>FV>;>3VG=8E B5=45=FV9 @>728B:C, :>=:C@5=FVW, 

>@30=V70FV9=>W :C;ьBC@8, ?>@BD5;ь=>3> 0=0;V7C, 0=0;V7C <V6=0@>4=8E D0:B>@V2, 

5:>=><VG=>W 5D5:B82=>ABV B0 AB@C:BC@8 28B@0B B0 V=. "B65, I> B0:V D0:B>@8, O:V 

?>2’O70=V V7 >FV=:>N :>=:C@5=B>A?@><>6=>ABV (0=0;V7C20==O 2?;82C V7 AB>@>=8 

:;Vє=BV2, 703@>78 I>4> 28=8:=5==O =>28E ?@54AB02=8:V2 C @8=:>2><C A5@54>28IV, 

703@>70 ?>O28 ?@>4C:BV2 AC1AB8BCBV2) <>6=0 2V4:>@83C20B8 B0 040?BC20B8 4> ?>B@51 

C?@02;V==O &�. 

' ?@>F5AV @50;V70FVW AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 28=8:0є 

?>B@510 C 287=0G5==V GVB:8E :@>:V2 WW V<?;5<5=B0FVW B0 =5>1EV4=>ABV >FV=:8 

5D5:B82=>ABV WW @50;V70FVW (ABC?5=O 4>AO3=5==O 70?;0=>20=>3> @57C;ьB0BC, FV;ь>28E 

?>:07=8:V2).  

�;O Fь>3> 4>FV;ь=> A:>@8AB0B8AO =0ABC?=8<8 <5B>48G=8<8 ?@89><0<8 0=0;V7C: 

45@52> FV;59 (4;O 2AB0=>2;5==O 270є<>72’O7:C <V6 AB@0B53VG=8<8 B0 >?5@0B82=8<8 

FV;O<8), <5B>4 AF5=0@VW2 (4;O V45=B8DV:0FVW <091CB=VE 20@V0=BV2 @>728B:C A8BC0FVW), 

B5>@VO V3>@ (4;O 281>@C <>45;V ?@89=OBBO >?B8<0;ь=8E @VH5=ь 2 C<>20E :>=D;V:BC), 

?>2B>@=5 >?8BC20==O =0A5;5==O B0 5:A?5@B=V <5B>48 (7 <5B>N 287=0G5==O ABC?5=O 

704>2>;5=>ABV ?>B@51 AB59:E>;45@V2 B0 28O2;5==O =>28E ?>B@51), ?>@V2=O;ь=89 0=0;V7 

(4;O A?V2AB02;5==O V7 ?@>DV;5< B0 @57C;ьB0B0<8 3@><04 @53V>=C, 4;O ?@8:;04C), 

15=G<0@:V=3 (4;O ?>@V2=O==O V7 5B0;>==8< >1’є:B>< 4>A;V465==O (3@><04>N), 

25@B8:0;ь=89 B0 3>@87>=B0;ь=89 0=0;V7 ?>:07=8:V2 (0=0;V7 AB@C:BC@8 V 48=0<V:8 

V=48:0B>@V2), B01;8G=V <5B>48 (7 <5B>N 3@C?C20==O >B@8<0=8E @57C;ьB0BV2 C D>@<V 
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B01;8Fь V 7@CG=>ABV 72VBC20==O ?5@54 AB59:E>;45@0<8), 2V7C0;ь=V (3@0DVG=V) <5B>48 (4;O 

?@8:;04C - 3VAB>3@0<8 7 <5B>N 2V7C0;ь=>W 45<>=AB@0FVW >B@8<0=8E @57C;ьB0BV2). 

#>@O4 V7 28I5=02545=8<8 <5B>40<8 0=0;V7C, O:V <>6=0 70AB>A>2C20B8 C ?@>F5AV 

@50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�, 4>FV;ь=8< є B0:>6 

2@0EC20==O 70@C1V6=8E <5B>48:, =0 C<>20E 040?B0FVW WE ?V4 ?>B@518 2VBG87=O=8E 

3@><04.  

�;O ?@8:;04C 198-209: 

1) Balanced Score Card (BSC) є 465@5;>< V=D>@<0FVW I>4> 2=CB@VH=VE ?@>F5AV2 

B0 WE=VE 7>2=VH=VE =0A;V4:V2. �0є 7<>3C 70 4>?><>3>N 287=0G5=8E FV;ь>28E ?>:07=8:V2 

2AB0=>28B8 ABC?V=ь WE 4>AO3=5==O, 0 >B65 V 5D5:B82=VABь C?@02;V==O, C @>7@V7V 4-E 

1;>:V2: «(V=0=A8», « 0@:5B8=3», «#5@A>=0;», «�V7=5A-?@>F5A8». ' =0ABC?=><C 

?0@03@0DV 48A5@B0FV9=>3> 4>A;V465==O 45B0;ь=VH5 >?8A0=>, O: <>6=0 74V9A=8B8 

040?B0FVN FVєW A8AB5<8 4> ?>B@51 C?@02;V==O 3@><04>N 2 ACG0A=8E C<>20E; 

2) <>45;ь Total Performance Scorecard (TPS) - C=V25@A0;ь=0 A8AB5<0 ?>:07=8:V2, 

O:0 ?5@5410G0є: <VAVN B0 10G5==O, :;NG>2V @>;V, >A=>2=V FV==>ABV, :@8B8G=V G8==8:8 

CA?VH=>W 4VO;ь=>ABV, FV;V, V=48:0B>@8 5D5:B82=>ABV, FV;ь>2V ?0@0<5B@8, 70E>48 AB>A>2=> 

C4>A:>=0;5==O B0 ?@>F5A8 ?>ABV9=>3> C4>A:>=0;5==O, @>728B:C 9 =02G0==O. �07=0G5=0 

<>45;ь ?5@5410G0є ?'OBь :><?>=5=BV2, 7>:@5<0: ?5@A>=0;ь=0 710;0=A>20=0 ?V4A8AB5<0 

V=48:0B>@V2 (PBSC); >@30=V70FV9=0 710;0=A>20=0 ?V4A8AB5<0 V=48:0B>@V2 (OBSC); 

7030;ь=5 C?@02;V==O O:VABN (TQM); :5@C20==O 5D5:B82=VABN; :5@C20==O =0 >A=>2V 

:><?5B5=B=VA=>3> ?V4E>4C;  F8:; =02G0==O �>;10. 

&0:89 =01V@ ?0@0<5B@V2 40є 7<>3C 7@>18B8 2A51VG=C >FV=:C @57C;ьB0B82=>ABV 

V<?;5<5=B0FVW AB@0B53VW @>728B:C &�. � 265 728G=> B0:V ?>:07=8:8 ?>B@V1=> 

2V4:>@83C20B8 C G0AB8=V :><5@FV9=>W 4VO;ь=>ABV 2V4?>2V4=> 4> ?>B@51 C?@02;V==O 

3@><04>N;  

3) <>45;ь Intangible Assets Monitor (IAM) – «<>=VB>@ =52V4GCB=8E 0:B82V2» 

(=5<0B5@V0;ь=8E, V=B5;5:BC0;ь=8E), 40є 7<>3C >FV=8B8 70 4>?><>3>N ?52=8E ?>:07=8:V2 

=5<0B5@V0;ь=V 0:B828. !091V;ьH 206;828<8 AD5@0<8 є 7@>AB0==O/>=>2;5==O, 
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@57C;ьB0B82=VABь (5D5:B82=VABь) V AB01V;ь=VABь. �81V@ ?>:07=8:V2 70;568Bь 2V4 ?>B@51 

C?@02;V==O; 

4) <>45;ь Skandia Navigator (SN) – <5B>4 >FV=:8 =5<0B5@V0;ь=8E 0:B82V2, 

>@Vє=B>20=89 =0 ?@V>@8B5B @>;V :5@V2=8FB20 B0 <>B820FVN. ' <>45;V 28>:@5<;5=> 5 

?@V>@8B5B=8E >1;0AB59: DV=0=A8, >@Vє=B0FVO =0 A?>6820G0, ?@>F5A8, 2V4=>2;5==O 

4VO;ь=>ABV B0 @>728B>:, ;N4Aь:89 D0:B>@ (2:;NG0NG8 704>2>;5=VABь A?V2@>1VB=8:V2). 

�V4<VB8<>, I> 4> C2038 27OB> 420 >AB0==V <5B>48, >A:V;ь:8 2>=8, C ?>@V2=O==V V7 

V=H8<8 =02545=8<8 <5B>40<8, 40NBь 7<>3C >FV=8B8 =5<0B5@V0;ь=C A:;04>2C, O:C 

<>6=0 >FV=N20B8 O: ?>B5=FV0; 3@><04, I> 7C<>2;Nє 2?;82 =0 V=25AB8FV9=C 

?@8201;82VABь &�. 

!0 >A=>2V ?@>2545=>3> 4>A;V465==O I>4> <>6;82>AB59 70AB>AC20==O <5B>4V2 

0=0;V7C ?@8 @>7@>1FV V @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�, 

28=8:0є ?>B@510 74V9A=8B8 >FV=:C 70AB>AC20==O <5B>4V2 0=0;V7C C G0AB8=V @>7@>1:8 

AB@0B53V9 @>728B:C 3@><04 =0 ?@8:;04V �0;CAь:>3> @09>=C (B01;. 2.5).  
 

 

&45?<JO 2.5 

"FV=:0 70AB>AC20==O <5B>4V2 0=0;V7C @>7@>1:8 AB@0B53V9 @>728B:C 

B5@8B>@V0;ь=8E 3@><04 �0;CAь:>3> @09>=C 

!0720 B5@8B>@V0;ь=>W 3@><048 

�A
51
VG
=8
9 

 

0=
0;
V7
 &
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DV
;ь
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S
W

O
T
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=0
;V
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�
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52
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FV
;5
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5B
>4
 A
F5
=0
@V
W2

 

%B
@0
B5
3V
G=
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:0
@B
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�0
AB
>A
C2
0=
=O
 

V=
48
:0
B>
@V
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�
C<
:0
 

3@
><
04
Aь
:>
AB
V /

 

>?
8B
C2
0=
=O
 

=0
A5
;5
==
O 

�@>H=V2-"A04Aь:0 1 1 2 0 2 1 1 

�5@E=O=Aь:0 2 1 2 1 1 1 1 

�8B28Fь:0 2 2 2 1 1 1 2 

�>;8=Aь:0 2 2 2 1 0 1 1 

�0;CAь:0 2 1 2 0 0 2 2 

!>28Fь:0 0 0 1 0 0 0 0 

%?0Aь:0 2 1 2 1 0 2 2 

�:9D9?B: E>?489AB 46FBDB@. 
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' E>4V 4>A;V465==O 282G5=> 7 @>7@>1;5=8E AB@0B53V9 B5@8B>@V0;ь=8E 3@><04 

�0;CAь:>3> @09>=C (�@>H=V2-"A04Aь:0, �5@E=O=Aь:0, �8B28Fь:0, �>;8=Aь:0, 

�0;CAь:0, !>28Fь:0, %?0Aь:0). � AB@0B53VW B0:8E B5@8B>@V0;ь=8E 3@><04, O: 

�>;5EV2Aь:0, �83>4Aь:0, �>9=8;V2Aь:0, �C1V2Aь:0, #5@53V=Aь:0, $>6=OBV2Aь:0, 

?5@51C20;8 =0 AB04VW @>7@>1:8, B><C ?@>25AB8 :>=B5=B-0=0;V7 70 B0:8E C<>2 =5 

<>6;82>. 

' ?@>F5AV ?@>2545==O :>=B5=B-0=0;V7C AB@0B53V9 &� 2AB0=>2;5=>, I> VA=Cє @V7=89 

ABC?V=ь 70AB>AC20==O <5B>4V2 0=0;V7C (G0AB:>25 G8 2V4=>A=> ?>2=5 70AB>AC20==O 

<5B>48:8 ?@>2545==O <5B>4C 0=0;V7C. &><C, >FV=:0 70AB>AC20==O <5B>4C ?@>AB> I>4> 

9>3> =0O2=>ABV G8 2V4ACB=>ABV C AB@0B53VW 40;0 1 =5 ?>2=>3> 10G5==O. � C@0EC20==O< 

Fь>3>, :@8B5@VO<8 4;O >FV=:8 70AB>AC20==O <5B>4V2 0=0;V7C >1@0=> B@8 ABC?5=O: 2 – 

?>2=5 70AB>AC20==O <5B>4C; 1 – 70AB>A>20=> 5;5<5=B8 ?@89><V2 <5B>4C; 0 – <5B>4 =5 

70AB>A>2C202AO. #@8 Fь><C, 1V;ьH0 3@040FVO (B>1B> H:0;0 >FV=N20==O) ABC?5=O 

70AB>AC20==O <5B>4V2 0=0;V7C CA:;04=8;0 1 ?@>F5A >FV=N20==O B0 ?5@5B2>@8;0 9>3> C 

1V;ьH B@C4><VAB:89 ?@>F5A 70 2V4=>A=> =5 ACBBє2>3> @57C;ьB0BC. "B65, 7 4>?><>3>N 

>1@0=>W <5B>48:8 >FV=:8, =0<8 28O2;5=> =0ABC?=V @57C;ьB0B8. 

' %B@0B53VW @>728B:C �@>H=V2-"A04Aь:>W &� =0 ?5@V>4 4> 2028 @. 62, ?@>2545=> 

SWOT-0=0;V7 3@><048, >4=0: 2V= ?@>2545=89 C G0AB8=V 287=0G5==O BV;ь:8 A8;ь=8E V 

A;01:8E AB>@V=, <>6;82>AB59 V 703@>7 C @>7@V7V «:@8B8G=8E ?8B0=ь» 4;O &�. �V4<VB8<>, 

I> SWOT-0=0;V7 A:;040єBьAO V7 :V;ь:>E 5B0?V2 V =0ABC?=8<8 5B0?0<8 ?VA;O =02545=8E є 

D>@<C20==O <0B@8FV 2V@>3V4=VABь-=0A;V4:8 703@>7, <0B@8FV 2V@>3V4=VABь-2?;82 

<>6;82>AB59 B0 ?V4AC<:>2>W <0B@8FV 2AB0=>2;5==O 270є<>72’O7:V2. &><C 22060є<>, I> 

70AB>AC20==O Fь>3> 0=0;V7C C =02545=89 28I5 AB@0B53VW є =5 ?>2=8<, 1> =5 40є 7<>3C 

7@>18B8 ґ@C=B>2=V 28A=>2:8 B0 @>7@>18B8 2V42V4=V @5:><5=40FVW 4;O ?>40;ьH8E 4V9 =0 

>A=>2V 28O2;5=8E <>6;82>AB59 V 703@>7 V7 C@0EC20==O< =0O2=8E A8;ь=8E V A;01:8E 

AB>@V= 3@><048. "FV=:0 70AB>AC20==O <5B>4V2 0=0;V7C 4;O D>@<C20==O AB@0B53VW 

�@>H=V2-"A04Aь:>W &� =02545=0 =0 @8A. 2.15. 
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$8A. 2.15."FV=:0 70AB>AC20==O <5B>4V2 0=0;V7C 4;O D>@<C20==O AB@0B53VW 
�@>H=V2-"A04Aь:>W &� 

�:9D9?B: E>?489AB 46FBDB@ A4 BEAB6V 62. 
 

&0:>6 C %B@0B53VW @>728B:C �@>H=V2-"A04Aь:>W &� 70AB>A>20=> <5B>4 «45@520 

FV;59», B>1B> 74V9A=5==O 45:><?>78FVW AB@0B53VG=8E FV;59 =0 >?5@0B82=V FV;V B0 

70240==O, O:V =5>1EV4=> 74V9A=8B8 4;O @50;V70FVW B0:8E FV;59 3@><048. )>G0 ?V4 G0A 

70AB>AC20==O <5B>4C 45@520 FV;59 <>6;82V 45:V;ь:0 20@V0FV9 9>3> 70AB>AC20==O, >4=0: 

22060є<>, I> >A=>2=89 ?V4EV4 4> 9>3> 70AB>AC20==O C FV9 AB@0B53V9 @50;V7>20=> C 

?>2=V9 <V@V. 

�0AB>AC20==O <5B>4C «AB@0B53VG=8E :0@B» C FV9 AB@0B53VW ?@>AB56CєBьAO C G0AB8=V 

2AB0=>2;5==O 270є<>72’O7:C <V6 <VAVєN 3@><048, ?@V>@8B5B=8<8 =0?@O<:0<8 B0 

AB@0B53VG=8<8 FV;O<8, 0 B0:>6 C 2AB0=>2;5==V 270є<>72’O7:C <V6 AB@0B53VG=8<8 FV;O<8 

%B@0B53VW @>728B:C �20=>-(@0=:V2Aь:>W >1;0ABV B0 AB@0B53VG=8<8 =0?@O<:0<8 %B@0B53VW 

@>728B:C �@>H=V2-"A04Aь:>W &�. 

&0:>6 C AB@0B53VW 707=0G5=>, I> C 4>40B:0E =02>48BьAO ?@>DV;ь 3@><048 B0 72VB 

?@> @57C;ьB0B8 >?8BC20==O 1V7=5AC, <>;>4V, <5H:0=FV2, >4=0: C A0<><C 4>:C<5=BV 

(AB@0B53VW) =5 =02>4OBьAO FV 4>40B:8, B><C ?5@52V@8B8 ABC?V=ь 70AB>AC20==O B0:>3> 

<5B>4C =5 240;>Aь, 0 B><C W< ?@8A2>є=> :@8B5@V9 «1».  5B>4 AF5=0@VW2 =5 70AB>A>20=>. 

1

1

2
0

2

1

1

0

1

2

�A51VG=89 0=0;V7 "&� 
(?@>DV;ь "&�)

SWOT-0=0;V7

�5@52> FV;59

 5B>4 AF5=0@VW2%B@0B53VG=V :0@B8 

�0AB>AC20==O 
V=48:0B>@V2

�C<:0 3@><04Aь:>ABV / 
>?8BC20==O =0A5;5==O
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�0AB>AC20==O V=48:0B>@V2 C AB@0B53VW ?@8ACB=є 4;O <>=VB>@8=3C, B>1B> 0=0;V7C WW 

@50;V70FVW, >4=0: 287=0G5=> ?>:07=8:8 (V=48:0B>@8) 157 WE=ь>3> FV;ь>2>3> 7=0G5==O, I> 
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<>6CBь A:>@8AB0B8AO. 

' @57C;ьB0BV ?@>2545==O :>=B5=B-0=0;V7C AB@0B53V9 3@><04 28O2;5=> 

=5C73>465=VABь <V6 AB@0B53VG=8<8 =0?@O<0<8, FV;O<8 &� B0 :;NG>28<8 V=48:0B>@0<8 

B0 :@8B5@VO<8 CA?VH=>ABV AB@0B53V9.  

�;O ?@8:;04C C AB@0B53VW �@>H=V2-"A04Aь:>W &� =02545=> :@8B5@VW CA?VH=>ABV 

@50;V70FVW AB@0B53VW @>728B:C 3@><048, 45 28>:@5<;5=> 2 3@C?8 ?>:07=8:V2, :>B@V 

@>74V;5=> =0 :V;ь:VA=V (=02545=> 4 ?>:07=8:8) B0 O:VA=V (=02545=> 5 ?>:07=8:V2). �@V<, 

Fь>3> =02545=> 40 V=48:0B>@V2 «4>AO3=5==O @57C;ьB0BV2 @50;V70FVW %B@0B53VW» 62.  

�06;82> 2V4<VB8B8, I> AB@0B53VG=V FV;V є 4>2>;V C7030;ь=5=8<8 V 2:;NG0NBь 2 

A515 1V;ьH 45B0;V7>20=V >?5@0B82=V FV;V, O:V <>6CBь 2:;NG0B8 ?0@0<5B@8, :>B@V 

2V4=>AOBьAO 4> @V7=8E AD5@ DC=:FV>=C20==O 3@><048, =0?@8:;04 DV=0=AV2, 2=CB@VH=VE 

?@>F5AV2 V =02:>;8H=ь>3> A5@54>28I0, G8 ?>AB0G0;ь=8:V2 ?>A;C3, A?V2@>1VB=8FB20 B0 

DV=0=AV2.  

&><C >4=0 AB@0B53VG=0 FV;ь 45B0;V7CєBьAO =0 :V;ь:0 >?5@0B82=8E FV;59. � 

C@0EC20==O< 28I5=02545=>W <0B@8FV <>65<> :>=AB0BC20B8, I> AB@0B53VG=V FV;V GVB:> 

2?8ACNBьAO C 28>:@5<;5=V 1;>:8 A8AB5<8 BSC, I> C A2>N G5@3C 40є 7<>3C 74V9A=N20B8 

=0ABC?=V :@>:8 7 @>7@>1:8 FVєW A8AB5<8, 0 A0<5 281V@ ?>:07=8:V2. 

&><C 4>FV;ь=> 74V9A=8B8 A8AB5<0B870FVN ?>:07=8:V2 2V4?>2V4=> 4> A8AB5<8 BSC. 

�;O ?>;53H5==O D>@<C20==O A8AB5<8 BSC, =5>1EV4=> ?>1C4C20B8 <0B@8FN 

2V4?>2V4=>ABV AB@0B53VG=8E =0?@O<V2 V FV;59 3@><048 B0 A8AB5<8 BSC, I> A?@8OB8<5 
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AB@C:BC@C20==N V=D>@<0FVW ?@> >1@0=V AB@0B53VG=V >@Vє=B8@8 3@><048 B0 ?>;53H8Bь 

?>40;ьH89 2V41V@ =01>@V2 :;NG>28E ?>:07=8:V2 A8AB5<8 BSC (@8A. 2.28). 
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$8A. 2.28.  0B@8FO 2V4?>2V4=>ABV AB@0B53VG=8E FV;59 3@><048 B0 A8AB5<8 BSC 

�:9D9?B: E>?489AB 46FBDB@ A4 BEAB6V EFD4F97VW �DBLAV6-"E48Eь>BW &�62. 
 

!5>1EV4=> 2V4<VB8B8, I> 70@C1V6=V D0EV2FV V7 2?@>20465==O A8AB5<8 BSC 

4>B@8<CNBьAO 4C<:8, I> 7=0G=0 :V;ь:VABь ?>:07=8:V2, O:V 45B0;V7CNBь V=D>@<0FVN ?@> 

2V4?>2V4=89 1;>: A8AB5<8, 7C<>2;Nє 7=865==O :>@8A=>ABV BSC C FV;><C. &><C 

@5:><5=4CєBьAO =0ABC?=89 >?B8<0;ь=89 @>7?>4V; ?>:07=8:V2 C @>7@V7V 2V4?>2V4=8E 

1;>:V2 A8AB5<8 BSC C :;0A8G=><C 283;O4V [214]: DV=0=A>20 A:;04>20 – 4-5 (22%); 

<0@:5B8=3>20 A:;04>20 – 4-5 (22%); A:;04>20 2=CB@VH=VE 1V7=5A-?@>F5AV2 – 8-10 (34%); 

#@>7>@5 9 7@>7C<V;5 
?@>AB>@>25 ?;0=C20==O 
B0 28:>@8AB0==O 

@5AC@A=>3> ?>B5=FV0;C 
 

"@30=V70FVO 5D5:B82=>W 
@>1>B8 ��� B0 @>728B>: 

:><C=0;ь=>W 
V=D@0AB@C:BC@8 3@><048 

%B2>@5==O 
A?@8OB;82>3> 

1V7=5A A5@54>28I0 
2 3@><04V 

%B2>@5==O C<>2 
4;O 70;CG5==O 
V=25AB8FV9 

$>728B>: 
V=4CAB@VW 

3>AB8==>ABV B0 
BC@87<C  $>728B>: :C;ьBC@=>-

>A2VB=ь>3> ?@>AB>@C 

�0157?5G5==O 5:>;>3VG=8E 
AB0=40@BV2 

68BBє4VO;ь=>ABV C 3@><04V 

 V6<C=VF8?0;ь=5 
?0@B=5@AB2> B0 
<V6=0@>4=5 

A?V2@>1VB=8FB2> 

$>71C4>20 
3@><04O=Aь:>3> 
ACA?V;ьAB20 

 

�>ABC?=0 B0 
2V4:@8B0 2;040  



143 

 

A:;04>20 O:>ABV B0 @>728B:C ?5@A>=0;C – 4-5 ?>:07=8:V2 (22%). �@>7C<V;>, I> 4;O 

70AB>AC20==O B0:>3> @>7?>4V;C 4> A8AB5<8 ?>:07=8:V2 &� =5>1EV4=> 040?BC20B8 WE 4> 

B8E 1;>:V2, O:V 1C;8 70?@>?>=>20=V =0<8 28I5, V >1@0B8 CA5@54=5=V 7=0G5==O: ?> 4-5 

?>:07=8:V2 4;O :>6=>3> 1;>:C.   �;O ?@8:;04C, =0 >A=>2V ?@>2545=>3> 5<?V@8G=>3> 

4>A;V465==O, C <560E >:@5<8E 1;>:V2 BSC, 74V9A=5=> 281V@ :;NG>28E ?>:07=8:V2 4;O 

>FV=:8 AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O �@>H=V2-"A04Aь:>W &� (B01;. 

2.6).  

&45?<JO 2.6 

�;NG>2V ?>:07=8:8 A8AB5<8 BSC 4;O >FV=:8 AB@0B53V9 A>FV0;ь=>-
5:>=><VG=>3> @>728B:C �@>H=V2-"A04Aь:>W &� 

 

#>:07=8: (V=48:0B>@) #;0= (0:B 
�1A>;NB=5 
2V4E8;5==O, 

+,- 

�V4=>A=5 
2V4E8;5==O, 

% 

&5<? ?@8@>ABC, 
% 

(V=0=A>289 1;>: 
�>E>48, B8A. 3@= 75802,8 70572,3 -5 230,3 93,1 -6,9 

�840B:8, 3@= 76795,1 69641,5 -7 153,6 90,7 -9,3 

"1AO3 D0:B8G=8E 4>E>4V2 C 
<VAF52><C 1N465BV =0 1-

3>3@><04O=8=0 
7,5 7,1 -0,4 94,8 -5,2 

"1AO3 D0:B8G=8E 2840B:V2 C 
<VAF52><C 1N465BV =0 1-3> 
3@><04O=8=0 

7,6 7,0 -0,58 92,4 -7,6 

#@8410==O >A=>2=>3> :0?VB0;C 416,3 414,6 -1,7 99,6 -0,4 

�=CB@VH=V ?@>F5A8 

�0157?5G5==O 28:>=0==O 
=040=8E 70:>=>402AB2>< 
?>2=>2065=ь 

14588,8 13308,2 -1 280,6 91,2 -8,8 

�V;ь:VABь ?@89=OB8E 
=>@<0B82=>-?@02>28E 0:BV2 1421 743 -678,0 52,3 -47,7 

�V;ь:VABь 28:>=0=8E ;8ABV2, 
725@=5=ь, 70O2, A:0@3 =0 >4=>3> 
?@0FV2=8:0 

56 65 9,0 116,1 16,1 

�V;ь:VABь ?@89=OB8E 
=>@<0B82=>-?@02>28E 0:BV2 =0 
>4=>3> ?@0FV2=8:0 

22 13 -9,0 59,1 -40,9 

#>AB0G0;ь=8:8 ?>A;C3 
#V428I5==O O:>ABV @V2=O 
=040==O <548G=>W 4>?><>38 B0 
715@565==O 74>@>2'O =0A5;5==O 

1 989,7 1 768,8 -220,9 88,9 -11,1 
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#DB8B6:9AAO F45?. 2.6 
 

"@30=V70FVO 1;03>CAB@>N 
=0A5;5=8E ?C=:BV2 4 711,8 3 692,3 -1 019,5 78,4 -21,6 

'B@8<0==O B0 @>728B>: 
02B><>1V;ь=8E 4>@V3 B0 
4>@>6=ь>W V=D@0AB@C:BC@8  

951,2 937,9 -13,2 98,6 -1,4 

�0157?5G5==O =040==O ?>A;C3 
4>H:V;ь=>W B0 7030;ь=>W 
A5@54=ь>W >A2VB8  

40256,1 36382,2 -3 873,9 90,34 -9,6 

�0157?5G5==O @>728B:C 
V=D@0AB@C:BC@8 CAB0=>2 B0 
70:;04V2 DV78G=>W :C;ьBC@8 V 
A?>@BC. 

674,9 621,3 -53,7 92,1 -7,9 

�4V9A=5==O :C;ьBC@>;>3VG=8E 
70E>4V2 1 612,8 

1 

422,2 
-190,6 88,2 -11,8 

%?>6820GV ?>A;C3 
#V428I5==O 709=OB>ABV 
=0A5;5==O B0 @>728B>: @8=:C 
?@0FV 

10,8 9,1 -1,8 83,7 -16,3 

%5@54=V 28B@0B8 =0 >4=>3> 
?@0F52;0HB>20=>3> 2,2 1,3 -0,87 59,72 -40,28 

�0157?5G5==O A>FV0;ь=>3> 
70E8ABC >:@5<8E :0B53>@V9 
=0A5;5==O �@>H=V2-"A04Aь:>W 
A5;8I=>W @048 

584,43 530,99 -53,44 90,86 -9,14 

�V;ь:VABь ;8ABV2, 725@=5=ь, 
70O2, A:0@3 4> 04<V=VAB@0FVW 
3@><048 

3654 3830 176 104,82 4,82 

!02:>;8H=є A5@54>28I5 
#>:@0I5==O AB0=C 
=02:>;8H=ь>3> A5@54>28I0, 
28@VH5==O ?8B0==O 
5D5:B82=>3> 28:>@8AB0==O 
?@8@>4=8E @5AC@AV2 

443,26 375,05 -68,21 84,61 -15,39 

�V;ь:VABь 70E>4V2 4;O 
@0FV>=0;ь=>3> 28:>@8AB0==O 
?@8@>4=8E @5AC@AV2 

3 3 0 100,00 0,00 

%5@54=V 28B@0B8 =0 
?@>2545==O >4=>3> 70E>4C 48,14 34,64 -13,5 71,96 -28,04 

%B8<C;N20==O =0A5;5==O 4> 
2?@>20465==O 
5=5@3>715@V30NG8E 70E>4V2 

70 35 -35 50,00 -50,00 

%?V2@>1VB=8FB2> 
"1AO3 2840B:V2 =0 
V=25AB8FV9=V ?@>5:B8 

586,74 585,74 -1 99,83 -0,17 

�V;ь:VABь V=25AB8FV9=8E 
?@>5:BV2 3 3 0 100,00 0,00 
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#DB8B6:9AAO F45?. 2.6 
 

%5@54=V 2840B:8 =0 28:>=0==O 
V=25AB8FV9=>3> ?@>5:BC 195,58 195,25 -0,33 99,83 -0,17 

&@0=AD5@B8 7 V=H8E <VAF528E 
1N465BV2: ?@>2545==O 
:0?VB0;ь=>3> @5<>=BC 
4>@>6=ь>W V=D@0AB@C:BC@8  

654 519,97 -134,03 79,51 -20,49 

 
 

�:9D9?B: E>?489AB 46FBDB@ A4 BEAB6V ;6VFV6 CDB 6<>BA4AAO C4ECBDFV6 5N8:9FA<I CDB7D4@ 
�DBLAV6-"E48Eь>BW &� 221. 

 

�0@B> 70C2068B8, I> 04<V=VAB@0FVO 3@><048 D>@<Cє V ?C1;V:Cє 72VB=C V=D>@<0FVN 

?@> 28:>=0==O 1N465BC B0 ?@> 28:>=0==O ?0A?>@B0 1N465B=8E ?@>3@0< (F5 2 

>A=>2=><C 1N465B=0 72VB=VABь). � C@0EC20==O< Fь>3> 28E>48Bь, I> ?>:07=8:8, O:V 

=02545=V C AB@0B53VW =5 :>@5;NNBь V7 ?>:07=8:0<8, O:V <VABOBьAO C 72VB=V9 V=D>@<0FVW, 

B><C 2V4AB568B8 5D5:B82=VABь @50;V70FVW AB@0B53VW AB0є 4C65 206:>, 01> 04<V=VAB@0FVW 

?>B@V1=> A:;040B8 4>40B:>2C 72VB=VABь ?@> @50;V70FVN AB@0B53VG=8E FV;59 (?>:8 I> B0:C 

V=D>@<0FVN ?@0:B8G=> =5 <>6;82> 2V4=09B8 =0 >DVFV9=8E A09B0E 3@><04). &><C, 7 

<5B>N >?B8<V70FVW 72VB=>W V=D>@<0FVW 74V9A=5=> ?V41V@ ?>:07=8:V2 A8AB5<8 =0 >A=>2V 

?C1;VG=>W 72VB=>ABV 3@><048 (B01;. 2.6). 

"A:V;ь:8 C =01V@ :;NG>28E ?>:07=8:V2 22V9H;8 @V7=V 70 B8?>< 40=8E V=48:0B>@8 

(=5 BV;ь:8 20@BVA=V, 0;5 9 =0BC@0;ь=V), B><C 206:> 74V9A=8B8 287=0G5==O ?V4AC<:>2>3> 

7=0G5==O ?>:07=8:V2 70AB>A>2CNG8 O:89Aь є48=89 ?V4EV4 4> WE >FV=:8. #>?@8 F5, 

=0O2=VABь B0:8E ?>:07=8:V2 70A2V4GCє ?@> @V7=>AB>@>==N >FV=:C 5D5:B82=>ABV 

@50;V70FVW AB@0B53VW. 

&><C 7 <5B>N 28@>1;5==O є48=>3> 0;3>@8B<C >FV=:8, 28AEV4=>N ?>78FVєN є B5, 

I> 5D5:B82=VABь @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� – F5 ABC?V=ь 

4>AO3=5==O FV;ь>28E ?>:07=8:V2 (V=48:0B>@V2) 287=0G5=8E C AB@0B53VW, O:V A2V4G0Bь ?@> 

CA?VH=C @50;V70FVN AB@0B53VG=8E B0 >?5@0B82=8E FV;59 3@><048. %BC?V=ь 4>AO3=5==O 

FV;ь>2>3> 7=0G5==O <>6=0 287=0G8B8 70 4>?><>3>N B0:>3> 0=0;VB8G=>3> ?@89><C, O: 

2V4=>A=5 2V4E8;5==O (@>7@0EC=:C B5<?V2 7@>AB0==O G8 7=865==O ?>:07=8:V2), I> 40ABь 
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7<>3C 287=0G8B8 =0 A:V;ь:8 2V4A>B:V2 FV;ь>289 ?>:07=8: 2V4@V7=OєBьAO 2V4 ?;0=>2>3> 

7=0G5==O (V=H8<8 A;>20<8 2V4A>B>: 28:>=0==O ?;0=C).  

� C@0EC20==O< =02545=>3>, 5D5:B82=VABь 1;>:C <>6=0 287=0G8B8 70 4>?><>3>N 

@>7@0EC=:C A5@54=ь>3> B5<?C =528:>=0==O ?;0=>2>3> 7=0G5==O FV;ь>2>3> ?>:07=8:0 V 

287=0G0єBьAO 70 =0ABC?=>N D>@<C;>N: 

                           &i = n-1  T1 * T2 * T 3 * Tn ,                            (2.1), 
 

45 T1, &2, &3, &n – B5<?8 7@>AB0==O G8 7=865==O FV;ь>28E ?>:07=8:V2 C >:@5<><C 

1;>FV A8AB5<8 BSC. 

�;O ?@8:;04C, 5D5:B82=VABь DV=0=A>2>3> 1;>:C (&D.) A8AB5<8 BSC �@>H=V2-

"A04Aь:>W &�, I> 287=0G0єBьAO =0 >A=>2V B5<?C ?@8@>ABC G8 7=865==O FV;ь>28E 

?>:07=8:V2 1;>:C, <0є =0ABC?=5 7=0G5==O: 

& D. = 5-1  0,931 *0,9068 * 0,948 * 0,9237 * 0,996 = 4  0,7363 = 0,9263; 

& ?@8@./7=86. = 0,9263 * 100 % - 100 % = - 7,73%. 

&0:8< G8=><, A5@54=V9 B5<? 2V4E8;5==O ?>:07=8:V2 2V4 70?;0=>20=>3> 7=0G5==O 

AB0=>28Bь 92,63%, 0 B5<? 7=865==O AB0=>28Bь 7,73%, B>1B> C A5@54=ь><C D0:B8G=V 

?>:07=8:8 2V4E8;ONBьAO 2V4 ?;0=>28E =0 7,73 %. �1>, V=H8<8 A;>20<8, C A5@54=ь><C 

=5 28:>=0==O ?;0=>2>3> 7=0G5==O ?>:07=8:V2 70 DV=0=A>28< 1;>:>< AB0=>28Bь 7,73%, 

I> C FV;><C є =5 =04B> ACBBє28< 2V4E8;5==O<, >4=0: C?@>4>26 DV=0=A>2>3> @>:C F5 

<>65 <0B8 =530B82=V =0A;V4:8 I>4> =54>DV=0=AC20==O 206;828E ?@>1;5<=8E ?8B0=ь 

4;O 3@><048. 

�D5:B82=VABь 1;>:C «�=CB@VH=V ?@>F5A8» (& 2.?.) @>7@0E>2CєBьAO =0ABC?=8< G8=><: 

& 2.?. = 4-1  0,9122 * 0,5229 * 1,1607 * 0,5909 = 3  0,32715 = 0,689; 

& ?@8@./7=86.  = 0,689 * 100 % - 100 % = - 31,1%. 

 

�=0;V7CNG8 >B@8<0=5 7=0G5==O 2V4E8;5=ь ?;0=>28E ?>:07=8:V2 2V4 D0:B8G=8E 

<>6=0 2V4<VB8B8, I> >B@8<0=89 B5<? 7=865==O ?>:07=8:V2 31,1% є ACBBє28<, B>1B> 

B@5B8=0 ?;0=>28E ?>:07=8:V2 =5 28:>=0=0, 01> 28:>=0=0 G0AB:>2>. �0C2068<> I> 1;>: 
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2=CB@VH=VE ?@>F5AV2 E0@0:B5@87Cє 5D5:B82=VABь DC=:FV>=C20==O 04<V=VAB@0B82=>W 

A:;04>2>W 3@><048 V ACBBє25 2V4E8;5==O <0є =5<8=CG89 =530B82=89 2?;82 =0 

5D5:B82=VABь V=H8E 1;>:V2, O:V 28>:@5<;5=V 2 A8AB5<V BSC O: V=AB@C<5=B >FV=N20==O 

5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�. &><C 

@5:><5=4Cє<> :5@V2=8FB2C &� 725@=CB8 C203C =0 28O2;5=C ?@>1;5<C. 
 

�D5:B82=VABь 1;>:C «#>AB0G0;ь=8:8 ?>A;C3» (& ?.?.) <0є B0:5 7=0G5==O: 

           & ?.?. = 6-1  0,8889 * 0,7836 * 0,9861 * 0,9038 * 0,9205 * 0,8818 =  

                                                     = 5   0,5039 = 0,8719; 

& ?@8@./7=86. = 0,8719 * 100 % - 100 % = -12,81%. 

�8O2;5=5 A5@54=є 2V4E8;5==O 70 ?>:07=8:0<8 1;>:C A8AB5<8 BSC AB0=>28Bь -

12,81%, I> C FV;><C <>6=0 22060B8 =530B82=8<, >A:V;ь:8 =5<0є 100 % 28:>=0==O 

70?;0=>20=8E FV;59. 

�D5:B82=VABь 1;>:C «%?>6820GV ?>A;C3» (& A.?.) <0є =0ABC?=5 @>7@0EC=:>25 

7=0G5==O: 

  & A.?. = 4-1 0,8372 * 0,5972 * 0,9086 * 1,0482 = 3   0,4762 = 0,7809; 

& ?@8@./7=86. = 0,7809 * 100 % - 100 % = -21,91%. 

 

"FV=NNG8 >B@8<0=5 A5@54=є 2V4E8;5==O 70 ?>:07=8:0<8 28I5=02545=>3> 1;>:C 

<>65<> :>=AB0BC20B8, I> B5<? 7=865==O (=5 28:>=0==O ?;0=>28E 7=0G5=ь ?>:07=8:V2) 

AB0=>28Bь 21,91%, B>1B> C A5@54=ь><C =0 1/5 =5 4>AO3=CB> @50;V70FVW FV;59 3@><048, I> 

є ACBBє28< =530B82=8< O28I5<, 0 B><C :5@V2=8FB2C 3@><048 ?>B@V1=> >A>1;82C C203C 

?@84V;8B8 @50;V70FVW ?>:07=8:V2 Fь>3> 1;>:C, >A:V;ь:8 F5 2 ?5@HC G5@3C 4>1@>1CB 

=0A5;5==O &�. 

�D5:B82=VABь 1;>:C «!02:>;8H=є A5@54>28I5» (& =.A.) <0є B0:5 7=0G5==O: 
 

                     & =.A. = 4-1   0,8461 * 1 * 0,7196 * 0, 5  =30,3044 = 0,6727; 

& ?@8@./7=86. = 0,6727 * 100 % - 100 % = -32,73%. 
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"B@8<0=5 A5@54=є 2V4=>A=5 2V4E8;5==O 2V4 ?;0=>2>3> 7=0G5==O ?>:07=8:V2 

AB0=>28Bь -32,73%, B>1B> =0 B@5B8=C =5 28:>=CєBьAO 70?;0=>20=0 @50;V70FVW FV;59 

3@><048, 0 C :>=B5:ABV 70157?5G5==O A>FV0;ь=>-5:>=><VG=>3> @>728B:C B0 4>1@>1CBC 

3@><048 F5 C 4>23>AB@>:>2V9 ?5@A?5:B82V <>65 <0B8 :0B0AB@>DVG=5 7=0G5==O. 

�D5:B82=VABь 1;>:C «%?V2@>1VB=8FB2>» (& A.) <0є =0ABC?=5 7=0G5==O: 

                   & A. = 4-1  0,9983 * 1 * 0,9983 * 0,7951   =  3 0,7924 = 0,9254; 

 

& ?@8@./7=86. = 0,9254 * 100 % - 100 % = -7,46%. 
 

%5@54=є 2V4E8;5==O 70 ?;0=>28< 7=0G5==O< ?>:07=8:V2 Fь>3> 1;>:C AB0=>28Bь -

7,46%, I> <>6=0 B@0:BC20B8 O: =5 ACBBє25 2V4E8;5==O C @50;V70FVW FV;59 70 F8< 1;>:><, 

>4=0: A8AB5<0B8G=V =530B82=V 2V4E8;5==O B0:>6 <0B8<CBь =530B82=V =0A;V4:8 C 

4>23>AB@>:>2V9 ?5@A?5:B82V. 

#VA;O 287=0G5==O A5@54=VE 2V4=>A=8E 2V4E8;5=ь D0:B8G=8E ?>:07=8:V2 2V4 

?;0=>28E WE 7=0G5=ь C @>7@V7V 2V4?>2V4=8E 1;>:V2 A8AB5<8 BSC B0:>6 <>6=0 ?>1C4C20B8 

4V03@0<C, I> A?@8OB8<5 =0>G=V9 45<>=AB@0FVW 4>AO3=5==O @V2=O 5D5:B82=>ABV FV;ь>28E 

7=0G5=ь ?>:07=8:V2 70 28>:@5<;5=8<8 1;>:0<8 (2=CB@VH=V ?@>F5A8, DV=0=A>289, 

?>AB0G0;ь=8:8 ?>A;C3, A?>6820GV ?>A;C3, =02:>;8H=є A5@54>28I0, A?V2@>1VB=8FB2>). 

�V7C0;ь=0 45<>=AB@0FVO @57C;ьB0BV2 A?@8Oє 28O2;5==N B8E V=48:0B>@V2, O:V <0NBь 

=093V@H5 7=0G5==O, A2>3> @>4C 3@0DVG=89 0=0;V7 (@8A. 2.29).  

 

$8A. 2.29. %5@54=V B5<?8 28:>=0==O FV;ь>28E ?>:07=8:V2 A8AB5<8 BSC 

�:9D9?B: E>?489AB 46FBDB@. 

0.9263

0.689

0.8719

0.7809
0.6727

0.9254

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.9

1

(V=0=A>289 1;>: �=CB@VH=V 
?@>F5A8

#>AB0G0;ь=8:8 
?>A;C3

%?>6820GV ?>A;C3 !02:>;8H=є 
A5@54>28I5

%?V2@>1VB=8FB2>
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"B65, C FV;><C <>65<> :>=AB0BC20B8, I> 2 �@>H=V2-"A04Aь:V9 &� ?>78B82=8< є 

B5<?8 28:>=0==O FV;ь>28E ?>:07=8:V2 C DV=0=A>2><C 1;>FV B0 A?V2@>1VB=8FB2C (0,9263 

B0 0,9254 2V4?>2V4=>), 40;V 945 1;>: ?>AB0G0;ь=8:8 ?>A;C3 (0,8719) B0 A?>6820GV ?>A;C3 

(0,7809), 0 =09=86G89 @V25=ь C 1;>:0E 2=CB@VH=V ?@>F5A8 (0,689) B0 =02:>;8H=є 

A5@54>28I5 (0,6727). 

� FV;;N 287=0G5==O @V2=O 5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 3@><048 C 7030;ь=><C 7=0G5==V, =5>1EV4=> 74V9A=8B8 2V4?>2V4=V 

@>7@0EC=:8. 

(>@<C;0, 70 4>?><>3>N O:>W <>6=0 @>7@0EC20B8 7030;ь=89 ?>:07=8:, O:89 

E0@0:B5@87C20B8<5 A5@54=є 2V4E8;5==O (B5<? ?@8@>ABC G8 7=865==O) A8AB5<8 BSC <0є 

=0ABC?=89 283;O4: 

&703. = &2.?. + &D. + &?.?. + &A.?. + &=.A. + &A.                          (2.2). 

�030;ь=0 5D5:B82=VABь 70 1;>:0<8 A8AB5<8 BSC �@>H=V2-"A04Aь:>W &�: 

     & 703. =  6-1   0,9263 * 0,689 * 0,8719 * 0,7809 * 0,6727 * 0,9254 =  

= 5    0,27051 = 0,7699; 

& ?@8@./7=86. = 0,7699 * 100 % - 100 % = -23,01%. 

 

&0:8< G8=><, 7030;ь=89 A5@54=V9 B5<? 7=865==O FV;ь>28E ?>:07=8:V2 A8AB5<8 

BSC AB0=>28Bь -23,01%, B>1B> <0965 =0 G25@Bь =5 28:>=0=> 2AVE ?;0=>28E ?>:07=8:V2 

V =5 4>AO3=CBV FV;V 3@><048, I> C FV;><C є =530B82=8< D0:B><. 

�4V9A=82H8 @>7@0EC=>: 7030;ь=>3> ?>:07=8:0, I> E0@0:B5@87Cє A5@54=є 

2V4E8;5==O 70 ?>:07=8:0<8 A8AB5<8 BSC <>6=0 C7030;ь=5=> >FV=8B8 @V25=ь 

5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=>W 

3@><048.  

� <5B>N V45=B8DV:0FVW B0:>3> @V2=O @>7@>1;5=0 H:0;0 >FV=N20==O, O:0 =02545=0 

C B01;. 2.7. 
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&45?<JO 2.7 

,:0;0 >FV=N20==O 5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &� 

�=0G5==O 7030;ь=>3> 
?>:07=8:0 A8AB5<8 BSC 

$V25=ь 5D5:B82=>ABV @50;V70FVW AB@0B53VW 
A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 

�>=0;ь=VABь 
5D5:B82=>ABV 

2V4 -1 4> -0,51 �@8B8G=89  

2V4 -0,50 4> -0,11 !87ь:89  

2V4 -0,10 4> +0,10 %5@54=V9  

2V4 +0,11 4> +0,50 "?B8<0;ь=89  

2V4 +0,51 4> + 1 V 28I5 �8A>:89  

�:9D9?B: DB;DB5?9AB 46FBDB@. 
 

/: 284=> V7 V=D>@<0FVW, =02545=>W 2 B01;. 2.7, 28>:@5<;5=> ?’OBь @V2=V2 

5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 70;56=> 2V4 

>B@8<0=>3> 7=0G5==O 7030;ь=>3> ?>:07=8:0 A8AB5<8 BSC (:@8B8G=89, =87ь:89, 

A5@54=V9, >?B8<0;ь=89 B0 28A>:89). &0:>6 7 C@0EC20==O< Fь>3> 28>:@5<;5=> 

7>=0;ь=VABь 5D5:B82=>ABV – 2V7C0;ь=89 V=48:0B>@, O:89 A83=0;V7Cє ?@> AB0= 

5D5:B82=>ABV @50;V70FVW (2V4 G5@2>=>3> 4> 75;5=>3> :>;ь>@C, I> A?V22V4=>A8BьAO V7 

=5>1EV4=VABN V ABC?5=5< @503C20==O =0 7=0G5==O ?>:07=8:V2, O:V ?>B@0?8;8 C FN 

7>=0;ь=VABь. 

#>@V2=O2H8 @>7@0E>20=5 A5@54=є 7=0G5==O 2V4=>A=8E 2V4E8;5=ь ?>:07=8:V2 70 

A8AB5<>N BSC B0 H:0;8 >FV=N20==O, 2AB0=>2;5=>, I> 2 �@>H=V2-"A04Aь:V9 &� 

=87ь:89 @V25=ь 5D5:B82=>ABV @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

3@><048 (?><0@0=G520 7>=0), O:I> :5@V2=8FB2> 3@><048 =5 @>7@>18Bь 70E>48 I>4> 

?>:@0I5==O Fь>3> AB0=C, B> C =5 4>23>AB@>:>2V9 ?5@A?5:B82V <>65<> 3>2>@8B8 C 

FV;><C ?@> 4C65 =87ь:89 ABC?V=ь @50;V70FVW AB@0B53VW @>728B:C 3@><048 B0 

=55D5:B82=VABь <5=546<5=BC, I> <>65 AB0B8 ?@8G8=>N 25;8:>W :V;ь:>ABV ?@>1;5< 4;O 

B5@8B>@V0;ь=>W 3@><048. 
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":@V< ?@>2545==O @>7@0EC=:V2 FV;ь>28E ?>:07=8:V2 A8AB5<8 BSC, B0:>6 

=5>1EV4=> AD>@<C20B8 AB@0B53VG=C :0@BC. $>7@>1:0 AB@0B53VG=>W :0@B8, O:0 40є 7<>3C 

?>2’O70B8 AB@0B53VG=V FV;V &� 7 1;>:0<8 BSC B0 287=0G5=8<8 FV;ь>28<8 ?>:07=8:0<8, 

є 206;828< :@>:>< 4> 70157?5G5==O 5D5:B82=>W @50;V70FVW AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &�. �;O ?@8:;04C, @>7@>1;5=> AB@0B53VG=C :0@BC =0 >A=>2V BSC 

4;O �@>H=V2-"A04Aь:>W &� 7 C@0EC20==O< AB@0B53VW WW @>728B:C (@8A. 2.30). 

$>7@>1;5=0 B0 70?@>?>=>20=0 4;O ?@0:B8G=>3> 28:>@8AB0==O AB@0B53VG=0 :0@B0 

&� A?@8OB8<5 @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�, ?>2’O7CNG8 WW 

7V AB@0B53VG=8<8 FV;O<8 A?V;ь=>B8.  

/:VA=> @>7@>1;5=0 A8AB5<0 AB@0B53VG=>3> >1;V:C, I> D>@<Cє V=D>@<0FV9=5 

70157?5G5==O AB@0B53VG=>3> C?@02;V==O, є 206;82>N >A=>2>N :>=B@>;N B0 A2>єG0A=>3> 

@53C;N20==O ?>:07=8:0<8, 287=0G5=8<8 C AB@0B53VG=V9 :0@BV. *5 V=D>@<0FVO ?@> 

28@VH5=V ?8B0==O, I> AB>ACNBьAO A?>6820GV2, :>=:C@5=BV2, ?>AB0G0;ь=8:V2, 20@B>ABV 

?@>5:BC B0 4>FV;ь=>ABV V=25ABC20==O 2 ?@>5:B, @50;V7>20=89 2 @0<:0E &�. 

�>A;V465==O ?>:07Cє, I> AB@0B53VO A>FV0;ь=>-5:>=><VG=>3> @>728B:C є 

V=AB@C<5=B><, O:89 ?>2’O7Cє V=B5@5A8 A?>6820GV2 ?>A;C3 O: @57845=BV2 &� 7 

?>AB0G0;ь=8:0<8 ?>A;C3 4;O WE @50;V70FVW, A?@8ONG8 24>A:>=0;5==N ?>A;C3. $>7@>1:0 

B0 2?@>20465==O AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� <0є AB0B8 206;828< 

5;5<5=B>< WW ABV9:>3> @>728B:C =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C O: 

2V4?>2V4V =0 ACG0A=5 1V7=5A-A5@54>28I5. %8AB5<0 710;0=A>20=8E ?>:07=8:V2, 

040?B>20=8E 4> A?5F8DV:8 &� B0 D>@<C20==O V=D>@<0FVW, =5>1EV4=>W 4;O :5@V2=8:V2 7 

28I8< @V2=5< 0=0;VB8G=>ABV, B>G=>ABV B0 0:BC0;ь=>ABV, є 0=0;VB8G=8< V=AB@C<5=B>< 4;O 

70157?5G5==O @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�. 

&0:8< G8=><, 70?@>?>=>20=5 70AB>AC20==O A8AB5<8 710;0=A>20=8E ?>:07=8:V2 

4;O FV;59 >FV=:8 @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &�, 70157?5GCє 

:><?;5:A=89 0=0;V7 AB0=C A8BC0FVW I>4> 4>B@8<0==O :>=F5?FVW A>FV0;ь=>W 

2V4?>2V40;ь=>ABV, 70157?5G5=>ABV DV=0=A>28<8, B@C4>28<8 V <0B5@V0;ь=>-B5E=VG=8<8 

@5AC@A0<8 &�, >FV=:8 4VO;ь=>ABV B0 >E>@>=8 =02:>;8H=ь>3> A5@54>28I5, I> A?@8OB8<5 
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281>@C >1ґ@C=B>20=>3> @VH5==O C :>=B5:ABV ?V428I5==O V=25AB8FV9=>W ?@8201;82>ABV 

3@><048 7 <5B>N CA?VH=>3> 4>AO3=5==O FV;59 AB0;>3> @>728B:C =5 BV;ь:8 &�, 0;5 9 

:@0W=8 C FV;><C. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.30. %B@0B53VG=0 :0@B0 4;O �@>H=V2-"A04Aь:>W &� 

�:9D9?B: E>?489AB 46FBDB@.  
 

#@>2545=5 4>A;V465==O 40;> <>6;82VABь 70?@>?>=C20B8 2?@>20465==O A8AB5<8 

BSC O: V=AB@C<5=B0 >FV=:8 @50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 

<0є 2V41C20B8AO C 270є<>72’O7:C V7 A8AB5<>N <>B820FVW, O:0 A?@8OB8<5 CA?VH=><C 

�=CB@VH=V
?@>F5A8 

(V=0=A>289 1;>: 

%?>6820GV ?>A;C3 

#>AB0G0;ь=8:8 
?>A;C3 

!02:>;8H=є 
A5@54>28I5 

%?V2@>1VB=8FB2> 

$>728B>: 3@><04O=Aь:>3> ACA?V;ьAB20
?@V>@8B5BV=25AB8FV9C@>728B>:;N4Aь:>3>?>B5=FV0;C

 

#V4B@8<:0 5:>;>3VG=8E AB0=40@BV2 68BBO 3@><048 

 

$>728B>: V=4CAB@VW
3>AB8==>ABV B0 BC@87<C

$>728B>: :C;ьBC@=>
>A2VB=ь>3> ?@>AB>@C

 V6<C=VF8?0;ь=5 ?0@B=5@AB2> B0 <V6=0@>4=5 A?V2@>1VB=8FB2>

�>ABC?=V B0 2V4:@8BV
>@30=8 2;048

 

"@30=V70FVO 5D5:B82=>W @>1>B8 68B;>2> :><C=0;ь=>3>
3>A?>40@AB20 B0 @>728B>: :><C=0;ь=>W V=D@0AB@C:BC@8 3@><048

 

#@>7>@5 B0 GVB:5 ?;0=C20==O ?@>AB>@C B0
28:>@8AB0==O @5AC@AV2 ?>B5=FV0;C

 

%B2>@5==O C<>2 4;O
70;CG5==O V=25AB8FV9

%B2>@5==O A?@8OB;82>3>
4V;>2>3> A5@54>28I0 2 3@><04V
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4>AO3=5==N ?>AB02;5=8E FV;59 B0 28:>=0==O 70?;0=>20=8E 70E>4V2 AB@0B53VW A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &�. 

!572060NG8 =0 ACG0A=V 4>AO3=5==O B0 7=0G=89 2=5A>: =0C:>2FV2 B0 5:>=><VABV2 C 

@>7@>1:C ?@0:B8G=8E V=AB@C<5=BV2 4>AO3=5==O AB@0B53VG=8E FV;59 AC1'є:BV2 

3>A?>40@N20==O 2 :>=B5:ABV AB0;>3> @>728B:C, BSC O: 0=0;VB8G=89 V=AB@C<5=B 

CA?VH=>W @50;V70FVO AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 @V2=V &� є 

=54>AB0B=ь> 4>A;V465=8< 0A?5:B>< ?@>1;5<8. 

�5F5=B@0;V70FVO ?>:;8:0=0 =01;878B8 2;04C 4> ;N459 G5@57 @>728B>:  

B5@8B>@V0;ь=8E 3@><04 7 @>7H8@5=8<8 ?>2=>2065==O<8 4;O =040==O O:VA=8E 

A>FV0;ь=>-5:>=><VG=8E ?>A;C3. &><C є48=8< A?>A>1>< 7<V=8B8 A8BC0FVN є @50;V70FVO 

AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2 :>=B5:ABV AB0;>3> @>728B:C &� =0 70A040E 

?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C B0 A8AB5<8 270є<>C73>465=8E C?@02;V=Aь:8E 

70E>4V2 2 G0AB8=V :>6=>W A:;04>2>W 7024O:8 H8@>:><C 70;CG5==N 0:B82=8E <5H:0=FV2  

3@><048. 

' @57C;ьB0BV ?@>2545=>3> 5<?V@8G=>3> 4>A;V465==O, 74V9A=5=> A8AB5<0B870FVN 

<5B>4V2 0=0;V7C, O:V <>6=0 70AB>A>2C20B8 C ?@>F5AV D>@<C20==O B0 @50;V70FVW AB@0B53VW 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=8E 3@><04 C :;0A8G=><C G8 

040?B>20=><C 283;O4V: 

1) C ?@>F5AV D>@<C20==O AB@0B53VW C :;0A8G=><C 283;O4V <>6=0 28>:@5<8B8 

=0ABC?=V 0=0;VB8G=V <5B>48: :>=B5=B-0=0;V7, ?>@V2=O;ь=89 0=0;V7, <>7:>289 HBC@<, 

<5B>4 6 :0?5;NEV2, <5=B0;ь=0 :0@B0 (mind mapping), >?8BC20==O =0A5;5==O B0 5:A?5@B=V 

<5B>48 (3@C?8 5:A?5@BV2, <5B>4 �5;ьDV), SWOT-0=0;V7, PEST-0=0;V7 (STEP-0=0;V7), 

282G5==O ?@>DV;N >1’є:B0; 

2) C ?@>F5AV D>@<C20==O AB@0B53VW <>6=0 70AB>A>2C20B8 <5B>48 0=0;V7C, O:V 

?>B@51CN 040?B0FVW: SPACE-0=0;V7, GAP-0=0;V7, <5B>4 0=0;V7C LOTS, STEEPLE-0=0;V7, 

TELESCOPIC OBSERVATIONS; 

3) C ?@>F5AV @50;V70FVW AB@0B53VW C :;0A8G=><C 283;O4V <>6=0 28>:@5<8B8  

=0ABC?=V <5B>48: �5@52> FV;59, <5B>4 AF5=0@VW2, B5>@VO V3>@, ?>2B>@=5 >?8BC20==O 
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=0A5;5==O B0 5:A?5@B=V <5B>48, ?>@V2=O;ь=89 0=0;V7, 15=G<0@:V=3, 25@B8:0;ь=89 B0 

3>@87>=B0;ь=89 0=0;V7 (0=0;V7 AB@C:BC@8 V 48=0<V:8 V=48:0B>@V2), B01;8G=V B0 2V7C0;ь=V 

(3@0DVG=V) <5B>48 (3VAB>3@0<8); 

4) C ?@>F5AV @50;V70FVW AB@0B53VW <>6=0 70AB>A>2C20B8 B0:V <5B>48 0=0;V7C, O:V 

?>B@51CN 040?B0FVW: Balanced Score Card (BSC),  >45;ь Total Performance Scorecard 

(TPS),  >45;ь Intangible Assets Monitor (IAM),  >45;ь Skandia Navigator (SN). 

&0:89 ?>4V; 7C<>2;5=89 B8<, I> =0 @V7=8E 5B0?0E <>6CBь 70AB>A>2C20B8Aь @V7=V 

<5B>48. ' @57C;ьB0BV :>=B5=B-0=0;V7C AB@0B53V9 @>728B:C &� �0;CAь:>3> @09>=C 

2AB0=>2;5=>, I> =09G0ABVH5 28:>@8AB>2CNBьAO =0ABC?=V <5B>48: 2A51VG=89 0=0;V7 &� 

(?@>DV;ь &�), SWOT-0=0;V7, 45@52> FV;59, <5B>4 AF5=0@VW2, AB@0B53VG=V :0@B8, 

70AB>AC20==O V=48:0B>@V2, 4C<:0 3@><04Aь:>ABV - >?8BC20==O =0A5;5==O. &0:>6 

28O2;5=> @V7=89 ABC?V=ь 70AB>AC20==O B0:8E <5B>4V2, I> 2?;820є =0 ABC?V=ь >B@8<0=>W 

V=D>@<0FVW =5>1EV4=>W 4;O ?@89=OBBO >1ґ@C=B>20=8E C?@02;V=Aь:8E @V25=ь :5@V2=8:0<8 

&�. 

�0?@>?>=>20=5 70AB>AC20==O A8AB5<8 710;0=A>20=8E ?>:07=8:V2 4;O >FV=:8 

@50;V70FVW AB@0B53VW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 70157?5GCє :><?;5:A=89 

0=0;V7 A8BC0FVW, =0O2=VABь DV=0=A>28E, B@C4>28E V <0B5@V0;ь=>-B5E=VG=8E @5AC@AV2 C 

3@><04V, >FV=:C 4VO;ь=>ABV B0 >E>@>=8 4>2:V;;O, A?@8ONG8 281>@C >1ґ@C=B>20=>3> 

@VH5==O 4;O CA?VH=>3> 4>AO3=5==O FV;59 AB0;>3> @>728B:C =5 ;8H5 &�, 0 9 :@0W=8 

7030;><. 

�0@B> @>7@V7=OB8 AB@C:BC@C A8AB5<8 BSC =0 @V2=V :><?0=V9 B0 =0 @V2=V &�, 

>A:V;ь:8 <V6 =8<8 VA=CNBь ACBBє2V 2V4<V==>ABV I>4> >@30=V70FV9=>3> B0 5:>=><VG=>3> 

0A?5:BV2 DC=:FV>=C20==O. #>:070=>, I> 2 A8AB5<V BSC ?V4?@8є<AB2 <>6=0 284V;8B8 

G>B8@8 1;>:8: 2=CB@VH=V ?@>F5A8, DV=0=A8, =02G0==O B0 7@>AB0==O (?5@A>=0;), :;Vє=B8. 

#@>B5 4>A;V465==O ?>:07Cє, I> AB@C:BC@0 A8AB5<8 BSC =0 @V2=V &� 1C45 2V4@V7=OB8AO 

2V4 707=0G5=>W, I> ?>2’O70=> 7V A?5F8DV:>N DC=:FV>=C20==O &� O: 5:>=><VG=>3> 

AC1’є:B0, 0 A0<5:  <5B0 DC=:FV>=C20==O; >@30=V70FV9=0 AB@C:BC@0; 465@5;0 

DV=0=AC20==O; 2V4?>2V40;ь=VABь B>I>. &><C 2 :>=B5:ABV 28:>=0==O ?@>3@0<8 A>FV0;ь=>W 
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2V4?>2V40;ь=>ABV &� AD>@<>20=> B0:V 1;>:8 BSC 4;O ?V428I5==O @V2=O 0=0;VB8G=>ABV 

V=D>@<0FVW, =5>1EV4=>W 4;O :5@V2=8:V2: DV=0=AC20==O, ?>AB0G0;ь=8:8 ?>A;C3, A?>6820GV 

?>A;C3, =02:>;8H=є A5@54>28I5, A?V2@>1VB=8FB2>. 
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$"���� 3. !�'�"�� "%!"��  "!�&"$�!�' $������*�� %&$�&���� 
%"*���Ь!"-��"!" �+!"�" $"���&�' &� !� ��%���) #����-�!!/ 

�!��%&�*��!"�" #"&�!*���' 

 

3.1."A=>2=V 70A048 >@30=V70FVW <>=VB>@8=3C  @50;V70FVW AB@0B53V9 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &� 

 

#>2=>N <V@>N <>=VB>@8=3 @50;V70FVW AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

&� =5 є 282G5=8< ?8B0==O<. �0728G09, 9>3> 28:>@8AB>2CNBь BV;ь:8 4;O A>FV0;ь=>3> 

>?8BC20==O, =5 70AB>A>2CNG8 2AVE <>6;82>AB59. #@>B5, A0<5 <>=VB>@8=3 40є 

<>6;82VABь >@30=0< <VAF52>3> A0<>2@O4C20==O ?>:@0I8B8 1C4ь-O:C 4VO;ь=VABь G5@57 

70AB>AC20==O 9>3> @V7=8E D>@<. %CG0A=V 70A048 4> <>=VB>@8=3C ?@>3@0< @50;V70FVW 

AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C – F5 ?>:8 =>20 ?@0:B8:0, O:0 C65 

70AB>A>2CєBьAO 2 C?@02;V==V. 

�82G5==O ?8B0==O <>=VB>@8=3C @50;V70FVW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� 

?@8A2OG5=> 2 A2>WE 4>A;V465==OE O: 2VBG87=O=8E, B0: V 70@C1V6=8E 2G5=8E. &0:, 

0=3;V9Aь:V =0C:>2FV �. �>32C4 B0 /. �0= 707=0G0NBь, I> <>=VB>@8=3 є =5 BV;ь:8 <5E0=V7< 

=03@><0465==O< 40=8E, 2V= 2:;NG0є 2 A515 D>@<C20==O @VH5=ь AB>A>2=> B>3>, 4> O:8E 

4V9 =5>1EV4=> 240B8AO, O:I> 25:B>@ 4VO;ь=>ABV 2V4E8;OєBьAO 2V4 ?>AB02;5=8E FV;59 [222, 

A. 156].  

�>A;V4=8FO �. �09A <>=VB>@8=3 287=0G0є O: 157?5@5@2=5 A?>AB5@565==O, I> 

2545BьAO 4;O B>3>, I>1 287=0G8B8 G8 70E>48 AB@0B53VW @>728B:C @50;V7>2CєBьAO B0: O: 

?;0=C20;>AO, G8 @5AC@A8 28:>@8AB>2CNBьAO 70 FV;ь>28< ?@87=0G5==O< [223, A. 224]. �. 

#. ";5=:>2Aь:0 @>73;O40є A8AB5<C <>=VB>@8=3C O: B@8@V2=52C <>45;ь [224]: 

– =0 ?5@H><C @V2=V <>=VB>@8=3C 74V9A=NєBьAO 0=0;V7 ?;0=V2 V ?@>3@0< =0 

2V4?>2V4=VABь >@Vє=B8@0< V FV;O< AB@0B53VW;  

– =0 4@C3><C @V2=V <>=VB>@8=3C ?@>2>48BьAO A?>AB5@565==O 70 >?5@0B82=VABN 

@50;V70FVW ?@>5:BV2 B0 WE >:@5<8E G0AB8=. 
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– B@5BV9 @V25=ь <>=VB>@8=3C – F5 A8AB5<0 <>=VB>@8=3C @50;V70FVW ?@>5:BV2 70 

V=48:0B>@0<8. �>;>2=5 ?@>1;5<0B8G=5 ?8B0==O ?>;O30є C 287=0G5=V >?B8<0;ь=8E 

?>:07=8:V2. 

!0 4C<:C �. �. #0:C;V=8 [225, A. 259] «<>=VB>@8=3 O2;Oє A>1>N A8AB5<0B8G=89 

71V@ B0 >1@>1:C V=D>@<0FVW, O:0 <>65 1CB8 28:>@8AB0=0 4;O 24>A:>=0;5==O ?@>F5AC 

?@89=OBBO @VH5=ь B0 >?>A5@54:>20=>3> V=D>@<C20==O 3@><04Aь:>ABV 01> 

157?>A5@54=ь> O: V=AB@C<5=B 72>@>B=>3> 72’O7:C 4;O @50;V70FVW ?@>5:BC, >FV=:8 

?@>3@0<8 G8 AB2>@5==N =>28E ?>;VB8G=8E 4V9». !0B><VABь %. ". �=O7є2 [226, A. 31] 

22060є, I> «<>=VB>@8=3 – F5 AC:C?=VABь ?5@V>48G=> ?>2B>@N20=8E 0=0;VB8:>-

4V03=>AB8G=8E 4V9, O:V AB0=>2;OBь V=D>@<0FV9=C G0AB8=C C?@02;V==O A>FV0;ь=>-

5:>=><VG=8<8 ?@>F5A0<8 7 <5B>N 71V;ьH5==O O:>ABV 68BBO =0A5;5==O». �.  . /:C1V2 

B0 V=. [227, A. 180] ?V4 «<>=VB>@8=3>< A>FV0;ь=>-5:>=><VG=>3> @>728B:C @53V>=C 

@>7C<VNBь A8AB5<C A?>AB5@565==O, >FV=:8, 0=0;V7C B0 ?@>3=>7C20==O 5:>=><VG=>3> B0 

A>FV0;ь=>3> AB0=C @53V>=C». 

�.�. �0;VF8=, ".#. %CA;>2 B0 !.�. %0<G5=:> @>73;O40NBь «<>=VB>@8=3 C B@ь>E 

0A?5:B0E: O: 70AV1 :>=B@>;N20==O =04 A8BC0FVєN, O: A:;04>2C B5E=>;>3VW C?@02;V==O B0 

O: D0:B>@ 7=865==O @878:C ?@8 @50;V70FVW AB@0B53VW >1’є:B0» [228, A. 331]. �... 

,52O:>2 B0 �.�. �;59=5@ 287=0G0NBь B0:>6 «B@8 20@V0=B8 :>=F5?FVW <>=VB>@8=3C: 1) 

FV;ь>2C, A?@O<>20=C =0 ?52=C ?@>1;5<C; 2) V=AB@C<5=B0;ь=C, O:0 284V;Oє 70AB>AC20==O 

2;0AB828E BV;ь:8 <>=VB>@8=3C 70A>1V2 B0 <5B>4V2; 3) V=B53@0FV9=C, 2 O:V9 <>=VB>@8=3 є 

@57C;ьB0B>< >1’є4=0==O 5;5<5=BV2 AB0B8AB8:8, 0=0;V7C B0 4V03=>AB8:8» [229, A. 7].  

' 5:>=><VG=><C 5=F8:;>?548G=><C A;>2=8:C 287=0G5=> <>=VB>@8=3 O: 

157?5@5@2=5 A?>AB5@565==O V 0=0;V7 4VO;ь=>ABV 5:>=><VG=8E >1’є:BV2 [230]. #.�. Є3>@>2 

B0 !.�. �;є:Aєє=:> 707=0G0NBь, I> F5 A8AB5<0 A?>AB5@565=ь, >FV=N20==O O:>ABV 

C?@02;V==O 4VO;ь=>ABV 28@>1=8G8E A8AB5< 70 287=0G5=89 ?5@V>4 G0AC, 0 B0:>6 

287=0G5==O <091CB=ь>3> AB0=C 4VO;ь=>ABV =0 >A=>2V ?@89=OBBO 5D5:B82=8E 

C?@02;V=Aь:8E @VH5=ь [231, A. 56]. 
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!0 4C<:C �. �54C=3, <>=VB>@8=3 O2;Oє A>1>N ?@>F5A >FV=N20==O, :>;8 @5B5;ь=> 

282G0єBьAO C25Aь ?@>F5A 2BV;5==O, 2V4 D>@<0;ь=>3> CE20;5==O 70E>4C 4> CG0ABV 

04@5A0B0 2 =040==V ?>A;C38 [232, A. 114]. �.�. #0= V !.�. $><0=G5=:> 287=0G0NBь 9>3> 

O: A8AB5<C C?@02;V==O 72’O7:0<8 V7 A5@54>28I5< DC=:FV>=C20==O >@30=V70FVW [233, A. 

357].  

�. �>1@5=ь:>2 B0 �. �@02G5=:> [234, A. 160] <>=VB>@8=3 210G0NBь O: «A?>AV1 

A?>AB5@565==O, >FV=N20==O B0 ?@>3=>7C», 707=0G0NG8, I> A0< <>=VB>@8=3 <>6=0 

287=0G8B8 O: «?>ABV9=5 A?>AB5@565==O 70 ?@>F5A><, AB0=>< >1'є:B0, @>728B:>< O28I0 

?@>BO3>< 4>AB0B=ь> B@820;>3> ?5@V>4C 70 >4=0:>2>N A8AB5<>N ?>:07=8:V2 B0 

<5B>48:>N». 

�8E>4OG8 7 ?>3;O4V2 02B>@V2 =0 ACB=VABь <>=VB>@8=3C, <>6=0 AB25@46C20B8, I> 

>A=>2=8<8 ?8B0==O<8, O:V =5>1EV4=> 2V4AB56C20B8 ?V4 G0A <>=VB>@8=3C 70 

@53V>=0;ь=8<8 B0 <VAF528<8 AB@0B53VO<8, є: 

– ?@>3@5A C @50;V70FVW :>6=>W FV;V AB@0B53VW; 

– D0:B8G=V 28B@0B8 3@>H>28E @5AC@AV2 B0 G0AC; 

– 7<V=8 C AB@C:BC@0E, O:V <>6CBь 2?;8=CB8 =0 740B=VABь 28:>=C20B8 ?@87=0G5=V 

70E>48; 

– 7<V=8 7>2=VH=ь>3> A5@54>28I0, O:V <>6CBь A?@8G8=8B8 7<V=8 C ?;0=V, >FV=:0 

@57C;ьB0BV2 ?VA;O 4>AO3=5==O >?5@0B82=8E V AB@0B53VG=8E 70240=ь. 

#@>?>=CєBьAO  @>73;O40B8 <>=VB>@8=3 O:  ?@>F5A 157?5@5@2=>3> 71>@C, 0=0;V7C B0 

>FV=:8 V=D>@<0FVW I>4> @57C;ьB0B82=>ABV 28:>=0==O 45@602=8E, @53V>=0;ь=8E 01> 

<VAF528E AB@0B53V9 WE A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O 287=0G5==O ABC?5=O 

4>AO3=5==O ?>AB02;5=8E FV;59, 28O2;5==O ?@>1;5<=8E ?8B0=ь B0 <>6;82>AB59 

24>A:>=0;5==O G5@57 2G0A=5 @503C20==O =0 7<V=8  B0 74V9A=5==O :>@83CNG8E  

AB@0B53VG=8E 70E>4V2 7 <5B>N 1V;ьH ?@028;ь=>W >FV=:8 5D5:B82=>ABV WE 28:>=0==O. 

'7030;ь=5==O B0 A8AB5<0B870FVO ?>=OBBO <>=VB>@8=3 =02545=> C B01;. 3.1. 

&45?<JO 3.1 

%8AB5<0B870FVO ?V4E>4V2 4> 287=0G5==O ACB=>ABV ?>=OBBO «<>=VB>@8=3» 
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№ #�� 02B>@0 )0@0:B5@8AB8:0 ?V4E>4C 
/� %�%&� � 

1. 

�. �. #0:C;V=8 [225, %. 259]; 
%. ". �=O7є2 [226, A. 31]; 
�.  . /:C1V2 B0 V= [227, A. 180]; 
#.�. Є3>@>2, !.�.�;є:Aєє=:>  [231, A.56]; 
�.�. #0=, !.�. $><0=G5=:> [233, A. 357]. 

 >=VB>@8=3 O2;Oє A>1>N FV;C A8AB5<C 71>@C, 
>1@>1:8, 0=0;V7C, >FV=:8 V ?@>3=>7C20==O 
A>FV0;ь=>-5:>=><VG=>3> AB0=C B5@8B>@V9. 

/� #$"*�% 

2. �. �54C=3 [232, A. 114]. 

 >=VB>@8=3 28ABC?0є C O:>ABV ?@>F5AC, O:89 
40є 7<>3C 2G0A=> 28O28B8 2V4E8;5==O B0 
?@8G8=8 F8E 2V4E8;5=ь ?V4 G0A 74V9A=5==O 
4VO;ь=>ABV >@30=0<8 C?@02;V==O &�. 

/� &$�$��!�!�  "���Ь 

3. 

�. #. ";5=:>2Aь:0 [224]; 
�.�. �0;VF8=, ".#. %CA;>2 B0 !.�. %0<G5=:> 
[228, A. 331]; 
�... ,52O:>2 B0 �.�. �;59=5@ [229, A. 7]. 

 >=VB>@8=3 @>73;O40NBь O: B@8@V2=52C 
<>45;ь, 45 =0 ?5@H><C @V2=V 74V9A=NNBь 
70E>48 V7 ?;0=C20==O; =0 4@C3><C – 
?@>2>48BьAO A?>AB5@565==O; =0 B@5Bь><C – 
D>@<CNBьAO 70E>48 @50;V70FVW ?@>5:BV2. 

/� ���#�$�$�!� %#"%&�$���!!/ 

4. 

�. �09A [223, A. 224]; 
�:>=><VG=89 5=F8:;>?548G=89 A;>2=8: 
[230]; 

�. �>1@5=ь:>2 B0 �. �@02G5=:> [234, A. 160]. 

 >=VB>@8=3 28ABC?0є 157?5@5@2=8< 
A?>AB5@565==O< 70 AB0=>< >1’є:B0, 
@>728B:>< O28I0 =0 ?@>BO7V 2Aь>3> ?5@V>4C 7 
<5B>N 287=0G5==O 70E>4V2 AB@0B53V9 
A>FV0;ь=>-5:>=><VG=>3> @>728B:C. 

 

�:9D9?B: E>?489AB 46FBDB@. 

 

"4=8< V7 =09206;82VH8E 5;5<5=BV2 ?V4 G0A 4>A;V465==O 70A04 <>=VB>@8=3C 

@50;V70FVW A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� є GVB:5 28>:@5<;5==O 9>3> 5B0?V2. �. �. 

�0;5=BN: 287=0G0є, I> 7 <5B>N 5D5:B82=>W >@30=V70FVW <>=VB>@8=3C 70 @50;V70FVєN 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C A;V4 70AB>A>2C20B8 =0ABC?=89 0;3>@8B< [235, c. 159]: 

?5@H89 5B0? – 287=0G5==O <5B8, ?;0=C20==O; 4@C389 5B0? – AB2>@5==O 7=0@O4ь 

4>A;V465==O; B@5BV9 5B0? – 74V9A=5==O 4>A;V465==O; G5B25@B89 5B0? – A8AB5<0B870FVO 

B0 C7030;ь=5==O @57C;ьB0BV2; ?’OB89 5B0? – >FV=:0 @57C;ьB0BV2 <>=VB>@8=3C. �2VB є 

>AB0B>G=8< 4>:C<5=B><, O:89 7025@HCє <>=VB>@8=3>25 4>A;V465==O.  
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!0 4C<:C,  . �5=45;0, �. �8==8Fь:>3> B0 V=. >A=>2=8<8 5B0?0<8 ?@>2545==O 

<>=VB>@8=3C є: ?;0=C20==O; ?V43>B>2:0; 71V@ V=D>@<0FVW; 0=0;V7 B0 7VAB02;5==O 40=8E; 

72VBC20==O B0 28:>@8AB0==O 40=8E [7, A. 72].  

!.�. %<5=B8=0 B0 �. �. (V0;:>2Aь:0 22060NBь, I> 4;O 5D5:B82=>3> ?@>2545==O 

<>=VB>@8=3C A;V4 28>:@5<;N20B8 =0ABC?=V 5B0?8, 0 A0<5: ?;0=C20==O, ?V43>BC20==O, 

71V@ 40=8E, 0=0;V7 B0 ?>@V2=O==O 40=8E, 72VBC20==O, 28:>@8AB0==O @57C;ьB0BV2 [236, A. 

144]. &. �. �>=40@GC: 22060є, I> <>=VB>@8=3 =5>1EV4=> ?@>2>48B8 BV;ь:8 C B@8 5B0?8: 

?V43>B>2G89 – 287=0G5==O >1’є:B0 4>A;V465=0, ?>AB0=>2:0 <5B8, 281V@ V=48:0B>@V2 B0 

V=AB@C<5=BV2, 0 B0:>6 2V4?>2V40;ь=8E 70 28:>=0==O <>=VB>@8=3C; ?@0:B8G=89 – 71V@ 

=5>1EV4=89 40=8E; 0=0;VB8G=89 – >1@>1:0, 0=0;V7 B0 A8AB5<0B870FVO @57C;ьB0BV2, 

D>@<C20==O 28A=>2:V2 B0 @5:><5=40FV9 [237].  

!. �. �83>2Aь:0 B0 %. . �OG5: 284V;ONBь, B0:>6 B@8 5B0?8 74V9A=5==O 

<>=VB>@8=3C: ?V43>B>2G89, >@30=V70FV9=89 B0 70:;NG=89. !0 ?V43>B>2G><C 5B0?V 

>A=>2=8<8 70240==O<8 є  287=0G5==O ?;0=C @>1>B8, B5@<V=V2 28:>=0==O, 281V@ 

5:A?5@BV2-0=0;VB8:V2 B0 WE ?>2=>2065=ь [238]. "@30=V70FV9=89 5B0? 2:;NG0є 

D>@<C20==O 5D5:B82=>W A8AB5<8 :><C=V:0FVW 2 A5@548=V @>1>G>W 3@C?8, @50;V70FVN CAVE 

=5>1EV4=8E 70E>4V2 73V4=> ?>AB02;5=8E FV;59. !0 70:;NG=><C 5B0?V 74V9A=NєBьAO 

A8AB5<0B870FVO CAVE >B@8<0=8E @57C;ьB0BV2, D>@<C20==O 28A=>2:V2 B0 WE V=B5@?@5B0FVO 

=0 2V4?>2V4=8E =>AVOE. 

�.�. %CEV=V= C A2>WE =0C:>28E 4>@>1:0E @>7<56>2Cє B0:V 5B0?8: 287=0G5==O 
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1V;ьH>ABV V7 ACA?V;ь=8E 1;03 45@6028. %0<5 B><C O:@07 =0 @V2=V 3@><04 ?>28=5= 

AB2>@N20B8AO =0;56=89 @V25=ь A>FV0;ь=>-5:>=><VG=>3> 1;03>?>;CGGO G5@57 A8AB5<=V 

70E>48 V7 @>7@>1:8 B0 ?@0:B8G=>W @50;V70FVW AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C. �8@VHC20B8 7040GC ?>2=>FV==>3> 4>AO3=5==O FV;59 A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C =0 @V2=V B5@8B>@V0;ь=8E 3@><04 є 45I> ?@>1;5<0B8G=>. *5 ?>OA=NєBьAO 



178 

 

0A8<5B@8G=VABN ?>:07=8:V2 A>FV>-5:>;>3>-5:>=><VG=>3> @>728B:C @53V>=V2 B0 

B5@8B>@V0;ь=8E A8AB5< O:V WE CB2>@NNBь. 

�>2>@8B8 ?@> 4>AO3=5==O ?>AB02;5=8E FV;59 @5D>@<8 =0 Aь>3>4=V 4>A8Bь A:;04=> 

G5@57 D@03<5=B0@=VABь WW 70?@>20465==O B0 =5>4=>@V4=VABь DV=0=A>28E <>6;82>AB59 

B5@8B>@V0;ь=8E 3@><04. �@V< B>3>, 40NBьAO 27=0:8 O: =0A;V4:8 :>@>=0:@878 B0: V 

?>2=><0AHB01=>3> 2B>@3=5==O =0 B5@8B>@VN =0H>W 45@6028 2V9Aь: >:C?0=B0. 

"G5284=>, I> =0A;V4:8 ?>2=><0AHB01=>3> 2B>@3=5==O 4;O ?>40;ьH>3> A>FV>-5:>;>3>-

5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=8E 3@><04 B8;>28E @53V>=V2 1C4CBь =5A?V2<V@=8<8 

7 2V4?>2V4=8<8 =0A;V4:0<8, 7 O:8<8 AB8:0NBьAO B5@8B>@V0;ь=V 3@><048 =0 B8<G0A>2> 

>:C?>20=8E B5@8B>@VOE, 3@><048 7 ?@8D@>=B>28E @09>=V2, 0 B0:>6 C65 72V;ь=5=8E 2V4 

>:C?0FV9=8E 2V9Aь: B5@8B>@V9. 

%?@0254;828< 1C45 B25@465==O ?@> B5, I> 48=0<V:0 @>728B:C V=25AB8FV9=>3> 

?>B5=FV0;C 2 B5@8B>@V0;ь=8E A8AB5<0E @53V>=V2 3;81>:>3> B8;C (O:8<8 28ABC?0NBь 

@53V>=8 70EV4=>W G0AB8=8 ':@0W=8, 2 B><C G8A;V 9 �20=>-(@0=:V2Aь:0 >1;0ABь) 1C45 

7=0G=> >?B8<VAB8G=VH>N 2V4?>2V4=8E ?>:07=8:V2 @53V>=V2 ?V2=VG=>W, AEV4=>W G0AB8= 

=0H>W 45@6028. *5 ?>OA=NєBьAO =5 BV;ь:8 2V4ACB=VABN <0AHB01=8E @C9=C20=ь 

:@8B8G=>W V=D@0AB@C:BC@8 B0 FV;VA=8E <09=>28E :><?;5:AV2 1N465B>CB2>@NNG8E 

?V4?@8є<AB2, 2V4ACB=VABN 70<V=>20=8E B5@8B>@V9, B0 B5@8B>@V9, O:V 707=0;8 =0A;V4:V2 

70B>?;5==O 2=0A;V4>: ?V4@82C AB@0B53VG=> 206;82>W 3V4@>5;5:B@>AB0=FVW =0 �=V?@V.  

�;NG>28< G8==8:>< ?>B5=FV9=>3> ?V428I5==O V=25AB8FV9=>W ?@8201;82>ABV 

B5@8B>@V0;ь=8E A8AB5< �20=>-(@0=:V2I8=8 є 2V4=>A=> <5=HV 157?5:>2V @878:8, 0 B0:>6 

@5;>:0FVO 1V7=5AV2, 2 B><C G8A;V V 28@>1=8FB2 7 B8<G0A>2> >:C?>20=8E B0 ?@8D@>=B>28E 

B5@8B>@V9. %0<5 F5 V є 287=0G0;ь=8< 2 ?;0=V 7@>AB0==O 4V;>2>W 0:B82=>ABV B0 

?V428I5==O 5D5:B82=>ABV 28:>@8AB0==O <VAF528E @5AC@AV2, =02VBь 2 C<>20E 

=54>AB0B=>ABV B@C4>28E @5AC@AV2 C 72'O7:C 7 5<V3@0FV9=8<8 ?@>F5A0<8, :>B@V 1C;8 

ACBBє2> ?@8H284H5=V ?V4 2?;82>< ?>2=><0AHB01=>3> 2B>@3=5==O B0 <>1V;V70FVєN, O:0 

?@>2>48BьAO 2 :@0W=V. 
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!572060NG8 =0 2V4=>A=> :@0IC A8BC0FVN 7 28:>@8AB0==O< V=25AB8FV9=>3> 

?>B5=FV0;C, 2 1C4ь-O:><C 28?04:C 0:BC0;ь=8<8 1C4CBь ?>AB0=>2:0 B0 28@VH5==O 7040GV 

?>HC:C 465@5; 9 5D5:B82=8E <5E0=V7<V2 DV=0=AC20==O ?>B@51 B5@8B>@V0;ь=>3> 

@>728B:C =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C 2V4?>2V4=8E  

B5@8B>@V0;ь=8E 3@><04 [160]. 

� ?@>F5AV >FV=N20==O V=25AB8FV9=>3> :;V<0BC B0 V=25AB8FV9=>3> ?>B5=FV0;C 

B5@8B>@V0;ь=8E 3@><04 =5>1EV4=> ?@89<0B8 4> C2038 ?>:07=8:8 V=25AB8FV9=>W 

4VO;ь=>ABV B0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C A8AB5< 28I8E @V2=V2 Vє@0@EVW. #5@H 70 

2A5 <>20 945 ?@> 2V4?>2V4=V ?>:07=8:8 =0 @V2=V @53V>=C B0 45@6028. 

�>:@5<0, 2 ?@>F5AV ?@>2545==O >FV=:8 V=25AB8FV9=>3> :;V<0BC B0 @V2=O A>FV0;ь=>-

5:>=><VG=>3> @>728B:C =0 @V2=V &�, @5:><5=4CєBьAO ?@89<0B8 4> C2038 48=0<V:C 

7=0G5=ь ?>:07=8:V2 :>=:C@5=B>A?@><>6=>ABV 45@6028. �> B0:8E ?>:07=8:V2 02B>@8 

�C10E &. �., �C@02:0 ". %. [152, A. 48–57.] 2V4=>AOBь �=45:A 3;>10;ь=>W 

:>=:C@5=B>A?@><>6=>ABV (Global Competitiveness Index), �A5A2VB=V9 V=45:A 

:>=:C@5=B>A?@><>6=>ABV (World Competitiveness Yearbook IMD), �=45:A 2545==O 

1V7=5AC (The Doing Business), �=45:A 5:>=><VG=>W A2>1>48 (Indexof Economic Freedom).  

� 1C4ь-O:><C 28?04:C, 2 ?@>F5AV D>@<C20==O <>45;59 C4>A:>=0;5==O C?@02;V==O 

@50;V70FVєN AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C O: FV;8E @53V>=V2, B0: V >:@5<8E 

&� =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C, 4>FV;ь=> 1@0B8 4> C2038 

?5@54>289 A2VB>289 4>A2V4 28@VH5==O ?>4V1=8E 7040G.  

#>?5@54=ь>, FV:028< V :>@8A=8< 4;O @>7@>1:8 2VBG87=O=8E :>=F5?BC0;ь=8E B0 

<0B5<0B8G=8E <>45;59 <V3 18 1CB8 4>A2V4 є2@>?59Aь:8E :@0W= B0 :@0W= 7 <0;>N 

2V4:@8B>N 5:>=><V:>N. "4=0: BCB є >48= =N0=A, 0 A0<5 – 2 =>2VB=V9 VAB>@VW ?@0:B8G=> 

2V4ACB=V ?@5F545=B8 A0<>W ?>AB0=>2:8 B0 28@VH5==O 7040GV D>@<C20==O B0 <>=VB>@8=3C 

?@0:B8G=>W @50;V70FVW AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C B5@8B>@V0;ь=8E 

A8AB5< =0 70A040E ?V428I5==O V=25AB8FV9=>3> ?>B5=FV0;C 2 C<>20E ?>2=><0AHB01=>W 

2V9=8 B0 CAV<0 WW =0A;V4:0<8.  



180 

 

�>:@5<0, 2 ?@>F5AV @>7@>1:8 AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C B0 

?@>3@0< D>@<C20==O V=25AB8FV9=>3> ?>B5=FV0;C, 0 B0:>6 ?V428I5==O 5D5:B82=>ABV 

28:>@8AB0==O V=25AB8FV9=>3> :;V<0BC =5>1EV4=> ?@89=OB8 4> C2038 B>9 D0:B, I> 

?>2=><0AHB01=V 1>9>2V 4V9>2V 2V41C20NBьAO =0 B5@8B>@VW A0<>W 45@6028, 4;O 

@53V>=0;ь=8E B0 B5@8B>@V0;ь=8E A8AB5< O:>W =5>1EV4=> @>7@>1;OB8 2V4?>2V4=V AB@0B53VW 

B0 <>45;V.  

�@V< B>3>, =5>1EV4=8< є 2@0EC20==O G8==8:V2, :>B@V 157?>A5@54=ь> ?>2'O70=V 7 

=0A;V4:0<8 ?>2=><0AHB01=>3> 2B>@3=5==O =0 B5@8B>@VN AC25@5==>W 45@6028: 

- >:C?0FVO G0AB8=8 AC25@5==>W B5@8B>@VW 7 2V4?>2V4=8<8 B@C4>28<8 @5AC@A0<8, 

FV;VA=8<8 <09=>28<8 :><?;5:A0<8 B0 ?V4?@8є<AB20<8, :>B@V 1C;8 

1N465B>CB2>@NNG8<8 =0 @53V>=0;ь=><C @V2=V B0 <0;8 AB@0B53VG=5 7=0G5==O 4;O 

=0FV>=0;ь=>W 5:>=><V:8; 

- 7@>AB0NGV @878:8 V=25AB8FV9=>W 4VO;ь=>ABV =5 ;8H5 2 ?@8D@>=B>28E @53V>=0E, 0 

9 2 3;81>:><C B8;C, ?>2'O70=V 7 ?>2=><0AHB01=8<8 1>9>28<8 4VO<8 =0 B5@8B>@VW 

45@6028; 

- 7=865==O V=25AB8FV9=>W ?@8201;82>ABV 45@6028 B0 WW @53V>=V2 7 ?@>3=>7>20=8< 

A:>@>G5==O< ?>:07=8:V2 V=25AB8FV9=>W 0:B82=>ABV, V O: =0A;V4>: – ?>3V@H5==O 

V=25AB8FV9=>3> :;V<0BC B0 7=865==O 5D5:B82=>ABV 28:>@8AB0==O V=25AB8FV9=>3> 

?>B5=FV0;C. 

�8E>4OG8 7 B;C<0G5==O V=25AB8FV9=>3> ?>B5=FV0;C &�, 4>B@8<0=>3> 2  

4>A;V465==V, 0 A0<5 - AC:C?=>ABV @5AC@AV2, <>6;82>AB59, 70157?5G5==O, D0:B>@V2 B0 

C<>2 V=25AB8FV9=>3> A5@54>28I0, O:V D>@<CNBь V=25AB8FV9=89 :;V<0B B0 70157?5GCNBь 

V=25AB8FV9=C ?@8201;82VABь 7 <5B>N 4>AO3=5==O 1060=>3> @57C;ьB0BC C AB@0B53VG=V9 

?5@A?5:B82V @>728B:C &�, 0 B0:>6 15@CG8 4> C2038 =0O2=VABь 9<>2V@=8E ;03>28E 5D5:BV2 

7<V=8 5:>=><VG=8E C<>2, :>B@V 287=0G0NBь >A>1;82>ABV D>@<C20==O B0 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 70@048 4>AO3=5==O FV;59 A>FV0;ь=>-5:>=><VG=>3> @>728B:C, 

2 @0<:0E ?@>2545=8E 4>A;V465=ь ?5@5410G0єBьAO, I> V=25AB8FV9=89 ?>B5=FV0; 

B5@8B>@V0;ь=>W 3@><048 28ABC?0є 2 @>;V >1’є:B0, :V;ь:VA=V B0 O:VA=V E0@0:B5@8AB8:8 
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O:>3> 70;560Bь O: 2V4 >1'є:B82=8E C<>2 @>728B:C A2VB>2>W, =0FV>=0;ь=>W B0 @53V>=0;ь=>W 

5:>=><V:8, B0: 2V4 5D5:B82=>ABV C?@02;V==O ?@>F5A0<8 7 1>:C >@30=V2 F5=B@0;ь=>W 

2;048 B0 <VAF52>3> A0<>2@O4C20==O. 

�840єBьAO  2V@=8< B25@465==O, I> 4;O @>7@>1:8 @5:><5=40FV9 I>4> 

C4>A:>=0;5==O ?@>F5AV2 <>=VB>@8=3C @50;V70FVєN AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C &� 7 C@0EC20==O< V=25AB8FV9=>W A:;04>2>W, 4>FV;ь=> ?@>25AB8 0=0;V7 ?@>F5AV2, 

O:V 2V41C20NBьAO C 2V4?>2V4=8E &� 70 =0ABC?=>N AE5<>N: 

1) :V;ь:VA=5 >FV=N20==O ?>:07=8:V2, O:V E0@0:B5@87CNBь V=25AB8FV9=89 :;V<0B, 

V=25AB8FV9=89 ?>B5=FV0; B0 V=25AB8FV9=C ?@8201;82VABь 2V4?>2V4=8E B5@8B>@V0;ь=8E 

A8AB5<; 

2) :V;ь:VA=5 >FV=N20==O @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

B5@8B>@V0;ь=8E A8AB5<; 

3) 7'OAC20==O E0@0:B5@C B0 =0?@O<C ?@8G8==>ABV <V6 G8==8:0<8 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C B0 V=B53@0;ь=8< ?>:07=8:>< A>FV0;ь=>-5:>=><VG=>3> @>728B:C; 

4) ?@>2545==O 0=0;V7C E0@0:B5@C B0 A?5F8DV:8 2?;82C ?>:07=8:V2 V=25AB8FV9=>W 

4VO;ь=>ABV =0 A>FV0;ь=>-5:>=><VG=89 @>728B>: 7 C@0EC20==O< <>6;828E 5D5:BV2 7<V=8 

5:>=><VG=8E C<>2; 

5) :V;ь:VA=5 >FV=N20==O 2?;82C :;NG>28E ?>:07=8:V2 A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C 7 C@0EC20==O< V=25AB8FV9=>3> ?>B5=FV0;C; 

6) >FV=:0 5D5:B82=>ABV 28:>@8AB0==O V=25AB8FV9=>3> ?>B5=FV0;C B0 

V=25AB8FV9=>3> :;V<0BC. 

�;O :V;ь:VA=>3> >FV=N20==O V=25AB8FV9=>3> :;V<0BC, V=25AB8FV9=>3> ?>B5=FV0;C 

B0 V=25AB8FV9=>W ?@8201;82>ABV 4>A;V46C20=8E &� 70 @57C;ьB0B0<8 282G5==O B0 0=0;V7C 

G8A;5==8E ;VB5@0BC@=8E 465@5;, 2 A2>є<C 4>A;V465==V AE8;Oє<>AO 4> V45W 

28:>@8AB0==O 2V4?>2V4=8E V=B53@0;ь=8E ?>:07=8:V2. %;V4 2V4<VB8B8, I> =0O2=V 2 

=0C:>2V9 ;VB5@0BC@V <5B>48G=V ?V4E>48 4> 287=0G5==O 25;8G8=8 2V4?>2V4=8E 

V=B53@0;ь=8E ?>:07=8:V2 4;O @53V>=0;ь=8E A>FV0;ь=>-5:>=><VG=8E A8AB5< B0 
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04<V=VAB@0B82=8E @09>=V2 2 WE A:;04V <>6CBь <0B8 >1<565=5 ?@0:B8G=5 70AB>AC20==O 

4;O A>FV0;ь=>-5:>=><VG=8E A8AB5< @V2=O &� 2 A8;C =0O2=>ABV >1<565=>W AB0B8AB8G=>W 

V=D>@<0FVW ?> 70B@51C20=8E ?>:07=8:0E A>FV0;ь=>3> B0 5:>=><VG=>3> @>728B:C. 

� C@0EC20==O< B0:8E <V@:C20=ь ?@>?>=Cє<> 28:>@8AB>2C20B8 =0ABC?=V D>@<C;8 

4;O :V;ь:VA=>3> >FV=N20==O 2V4?>2V4=8E V=B53@0;ь=8E ?>:07=8:V2 =0 >A=>2V 

AB0B8AB8G=>W V=D>@<0FVW V – B5@8B>@V0;ь=>W A8AB5<8: 

 

a) V=25AB8FV9=0 ?@8201;82VABь (InvAttr): �������ÿ= 
1�ÿ1LocTaxi  + ai2NetExpi  + ai3 Δ IndProdi + ai4IndIncomei                  (3.1) 

45 LocTaxi  – <VAF52V ?>40B:8 V 71>@8 2 V – B5@8B>@V0;ь=V9 A8AB5<V, <;=.3@=; 

NetExpi  – G8AB89 5:A?>@B =0 1 >A>1C 2 V- B5@8B>@V0;ь=V9 A8AB5<V, B8A 4>; %,�; 

ΔIndProdi – ?@8@VAB @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW =0 >4=C >A>1C 2 V – 

B5@8B>@V0;ь=V9 A8AB5<V, 3@=; 

IndIncomei  – 4>E>48 =0 >4=>3> <5H:0=FO 2 V – B5@8B>@V0;ь=V9 A8AB5<V, 3@=. 
 

1) V=25AB8FV9=89 ?>B5=FV0; (InvPot): 

InvPoti=  ai1ΔPopuli  + ai2CapInvi  + ai3IndIncomei + ai4Buildi                    (3.2) 

45 ΔPopuli – ?@8@VAB =0A5;5==O 2 V – B5@8B>@V0;ь=V9 A8AB5<V, B8A >AV1; 

CapInvi  – >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O 2 V – B5@8B>@V0;ь=V9 

A8AB5<V, 3@= 

IndIncomei – 4>E>48 =0 >4=>3> <5H:0=FO 2 V – B5@8B>@V0;ь=V9 A8AB5<V, 3@=.; 

Buildi – 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C 

>A>1C 2 V – B5@8B>@V0;ь=V9 A8AB5<V, <2 

 

2) V=25AB8FV9=89 :;V<0B (InvClimi): 

InvClimi = 
1�ÿ1LocTaxi  + 

1�ÿ2MnmgmtCosti+ ai3 IndIncomei                         (3.3) 

45 LocTaxi – <VAF52V ?>40B:8 V 71>@8 2 V – B5@8B>@V0;ь=V9 A8AB5<V, <;=.3@=; 
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MnmgmtCosti – 28B@0B8 =0 CB@8<0==O 0?0@0BC C?@02;V==O 2 V – B5@8B>@V0;ь=V9 

A8AB5<V, <;=.3@=; 

IndIncomei – 4>E>48 =0 >4=>3> <5H:0=FO 2 V – B5@8B>@V0;ь=V9 A8AB5<V, 3@=. 
 

$>7@0EC=:8 1C;> ?@>2545=> =0 >A=>2V ?>:20@B0;ь=>W AB0B8AB8G=>W V=D>@<0FVW 70 

?5@V>4 2V4 2019 4> :V=FO 2021 @>:C 4;O 42>E &� �20=>-(@0=:V2Aь:>W >1;0ABV – �@>H=V2-

"A04Aь:>W B0 $>6=OBV2Aь:>W. #@8 Fь><C 2AV 20@BVA=V ?>:07=8:8 1C;> 27OB> 2 ?>@V2=O=8E 

FV=0E 107>2>3> @>:C. 

%;V4 707=0G8B8, I> >AB0==V 420 @>:8, 7>:@5<0, 2022 -2023 @>:8 =5 1C;8 2@0E>20=V 

7 <5B>N 70157?5G5==O >4=>@V4=>W 1078 4;O =0C:>2>3> 4>A;V465==O, C 72ʼO7:C 7 B8<, I> 

AB0B8AB8G=V ?>:07=8:8 70 >48=  ?5@V>4, 7>:@5<0,  2018 -2021 @>:8 B0 AB0B8AB8G=V 

?>:07=8:8 70  4@C389 ?5@V>4, 7>:@5<0, 2022-2023 @>:8 2V4@V7=ONBьAO 7=0G=>N 7<V=>N 

C<>2 B0 ?@V>@8B5BV2. *5 ?>OA=NєBьAO B8<, I> C 2022 @>FV 2 ':@0W=V C 72’O7:C V7 

?0=45<VєN :>@>=02V@CAC 1C;8 22545=V :0@0=B8==V >1<565==O, O:V ?@8725;8 4> A?04C 

5:>=><V:8. �@V< Fь>3>, ?>G8=0NG8 7 24 ;NB>3> Fь>3> 6 @>:C ?> B5?5@VH=V9 G0A, 2 

':@0W=V ?>G0;0Aь ?>2=><0AHB01=0 2V9=0, O:C @>AVO 2545 ?@>B8 ':@0W=8, V O:0 ?@8725;0 

4> 7=0G=>3> 7<5=H5==O 5:>=><VG=>W A?@><>6=>ABV 3@><04.  

!52@0EC20==O 7=0G=>3> 2?;82C B0:8E 7>2=VH=VE G8==8:V2, O: ?0=45<VO V 2V9=0, O:V 

=5 <>6CBь 1CB8 045:20B=> 2@0E>20=V, 01> :>=B@>;ь>20=V G5@57 7<V=C C<>2 

DC=:FV>=C20==O 3@><04, ?@8 ?>@V2=O==V AB0B8AB8G=8E ?>:07=8:V2 70 420 28I5=02545=V 

?5@V>48, 7@>18;8 18 28A=>2:8 =5:>@5:B=8<8 V =5 >1’є:B82=8<8.  

"B65, A0<5 4>B@8<0==O >1<565==O I>4> ?>@V2=O==O ?>:07=8:V2 70 420 @V7=V 

?5@V>48 4>72>;8Bь 70157?5G8B8 :>=A8AB5=B=VABь B0 4>AB>2V@=VABь @57C;ьB0BV2 =0C:>2>3> 

4>A;V465==O. �;O C=8:=5==O 2?;82C @V7=>W @>7<V@=>ABV B0 28<V@=>ABV 28EV4=8E 40=8E 

=0 25;8G8=C V=B53@0;ь=8E ?>:07=8:V2 2AV 40=V ?>?5@54=ь> 1C;> =>@<>20=> 70 

=0ABC?=>N D>@<C;>N:  

 

zij = 
�ÿĀ−�Ā_A9@�Ā ,                                                            (3.4) 
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45 

zij  – =>@<0;V7>20=5 7=0G5==O j – ?>:07=8:0 4;O V – >W B5@8B>@V0;ь=>W A8AB5<8;  ýÿĀ – 28EV4=5 7=0G5==O j – ?>:07=8:0 4;O V – >W B5@8B>@V0;ь=>W A8AB5<8;  

I_E9D – A5@54=є 7=0G5==O j – ?>:07=8:0;  

σj – A5@54=ь>:204@0B8G=5 2V4E8;5==O j- 7<V==>W.  

� O:>ABV 203>28E :>5DVFVє=BV2 ?@8 7<V==8E :>6=>W 7 <>45;59 70?@>?>=>20=> 

28:>@8AB>2C20B8 25;8G8=C, O:C >B@8<Cє<> 70 4>?><>3>N D>@<C;8:  

aij = 
�Ā2∑Ā=1�Ā2,                                                         (3.5) 

4;O V – >W B5@8B>@V0;ь=>W A8AB5<8. � 40=V9 D>@<C;V�Ā2 – :>5DVFVє=B 45B5@<V=0FVW, 

O:89 @>7@0E>20=89 =0 >A=>2V <>45;59 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 

:>6=>3> >:@5<>3> D0:B>@0.  

(>@<0 0=0;VB8G=>W 70;56=>ABV, O:0 =09:@0I8< G8=>< >?8ACє D0:B8G=89 

@>7?>4V; ?V418@0;0AO 7 C@0EC20==O< 7=0G5=ь :>5DVFVє=BV2 45B5@<V=0FVW. �=H8<8 

A;>20<8, G8< 1V;ьH8< є 7=0G5==O :>5DVFVє=B0 45B5@<V=0FVW, B8< :@0I5 2V4?>2V4=0 

D>@<0 0=0;VB8G=>W 70;56=>ABV >?8ACє D0:B8G=89 @>7?>4V; V =02?0:8. $57C;ьB0B8 

?@>2545=>3> 0=0;V7C ?>:070;8 I> 2 ?5@5206=V9 1V;ьH>ABV =09:@0I8< G8=>< 

270є<>72'O7:8 >?8ACNBьAO 70 4>?><>3>N ?>;V=><V0;ь=8E <>45;59 4@C3>3> B0 B@5Bь>3> 

?>@O4:C. � ?@>F5AV 0=0;V7C 1C;> 2V4E8;5=> V45N 70AB>AC20==O ?>;V=><V0;ь=8E <>45;59 

28I8E ?>@O4:V2 =572060NG8 =0 28IV 7=0G5==O :>5DVFVє=BV2 45B5@<V=0FVW ?>@V2=O=> 7 

<>45;O<8 =86G8E ?>@O4:V2, 0 B0:>6 AB5?5=528E, 5:A?>=5=FV9=8E, ;>30@8D<VG=8E, 

>15@=5=8E B0 V=H8E >4=>D0:B>@=8E <>45;59 2 A8;C ?>@CH5==O 28<>3 WE=ь>W 

AB0B8AB8G=>W B0 ;>3VG=>W 2V4?>2V4=>ABV 4>A;V46C20=8< ?@>F5A0<. 

�=>2C 6 B0:8, A;V4 707=0G8B8, I> CAV 157 28=OB:C 20@BVA=V ?>:07=8:8 1C;> 27OB> 2 

?>@V2=O=8E FV=0E, V :@V< B>3>, 2 >:@5<8E 28?04:0E, 4;O CAC=5==O @V7=>W @>7<V@=>ABV B0 

28<V@=>ABV 28EV4=8E 40=8E V >4=>G0A=>3> ?>:@0I5==O 7=0G5=ь :>5DVFVє=BV2 

45B5@<V=0FVW 2V4?>2V4=8E <>45;59, 28EV4=V 40=V 1C;> =>@<>20=>. 
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"FV=N20==O ?0@0<5B@V2 5:>=><5B@8G=8E <>45;59 70 1  !� 4>72>;8;> >B@8<0B8 

3@0DVG=C B0 <>45;ь=C V=B5@?@5B0FVN 287=0G5==O 203>28E :>5DVFVє=BV2  >:@5<8E 

<>45;59 V=25AB8FV9=>W ?@8201;82>ABV, V=25AB8FV9=>3> ?>B5=FV0;C B0 V=25AB8FV9=>3> 

:;V<0BC 4;O �@>H=V2-"A04Aь:>W &�  (�>40B>: �). 

 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 25;8G8=8 G8AB>3> 

5:A?>@BC =0 >4=>3> 68B5;O: þ =  20.035 + 1.96ý + 1.46ý2 2 1.34ý3, �2 = 0.2723                              (3.6) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9, <;= 3@=.;  

I – G8AB89 5:A?>@B =0 >4=>3> 68B5;O, 4>; %,�. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 7V1@0=8E <VAF528E 

?>40B:V2 V 71>@V2, <;= 3@=.: þ =  20.03 + 0.57ý + 0.04ý2, �2 = 0.3274                                       (3.7) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9, <;= 3@=;  

I – >1AO38 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2, <;= 3@=. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 ?@8@>ABC 

@50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW, B8A 3@=.: þ =  0.92 2 0.54ý 2 2.12ý2 2 0.68ý3, �2 = 0.245                             (3.8) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9 <;= 3@=; 

I – >1AO3 ?@8@>ABC @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW, B8A 3@= 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 2;0A=8E 4>E>4V2 =0 

>4=>3> <5H:0=FO: þ =  1.72 + 9.2ý + 6.98ý2 2 3.38ý3, �2 = 0.4563                                  (3.9) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9; I – 4>E>48 =0 >4=>3> <5H:0=FO 

 

 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 ?@8@>ABC =0A5;5==O, B8A >AV1: þ =  2.197 + 6.649ý 2 2.417ý2, �2 = 0.2624                                             (3.10) 



186 

 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – ?@8@VAB =0A5;5==O 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= 2V4 >1AO3V2 

:0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O, 3@=.: þ =  20.57 + 1.65ý + 0.63ý2, �2 = 0.8994                                               (3.11) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= 2V4 7030;ь=>W ?;>IV 

68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C, <2 þ =  20.26 + 0.62ý + 0.32ý2 2 0.02ý3, �2 = 0.8451                               (3.12) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I - 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= B0 28B@0B =0 

CB@8<0==O 0?0@0BC C?@02;V==O, <;= 3@= þ = 0.1 + 1.09ý 2 0.05ý2 2 0.36ý3, �2 = 0.3215                                  (3.13) 

45 G– >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I - 28B@0B8 =0 CB@8<0==O 0?0@0BC C?@02;V==O. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 @V2=O V=D;OFVW, % þ =  25.2410−17 2 3.6710−1ý, �2 = 0.1348                                        (3.14) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – V=D;OFVO. 
 

"B@8<0=V @57C;ьB0B8 7=0G5==O :>5DVFVє=BV2 45B5@<V=0FVW 4;O 7 7 9 AD>@<>20=8E 

<>45;59 є B0:8<8, I> 4>72>;ONBь @>18B8 28A=>2:8 ?@> =5045:20B=VABь 2V4?>2V4=8E 

<>45;59. � BV;ь:8 2 <>45;V <>6=0 287=0B8 045:20B=8<8 7 CAV<0 2V4?>2V4=8<8 

=0A;V4:0<8 I>4> 7'OAC20==O E0@0:B5@C ?@8G8==>ABV 2?;82C 0=0;V7>20=8E D0:B>@V2 =0 

@57C;ьB0B (>1AO3 :0?VB0;ь=8E V=25AB8FV9) 7 ?>40;ьH8< ?@>3=>7C20==O< =0 >A=>2V 

<5B>4V2 5:AB@0?>;OFVW. $07>< 7 B8<, 2 40=8E <>45;OE =0A 1C4CBь FV:028B8 28:;NG=> 

7=0G5==O :>5DVFVє=BV2 45B5@<V=0FVW, :>B@V 2:07CNBь =0 A:V;ь:8 2V4A>B:V2 2V4?>2V4=V 
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D0:B>@8 1C4CBь 287=0G0B8 70:>=><V@=>ABV 7<V=8 7=0G5=ь @57C;ьBCNG>3> ?>:07=8:0 – 

>1AO3C :0?VB0;ь=8E V=25AB8FV9. "FV=N20==O ?0@0<5B@V2 5:>=><5B@8G=8E <>45;59 70 

0=0;>3VG=>N ?@>F54C@>N 4>72>;8;> >B@8<0B8 3@0DVG=C B0 <>45;ь=C V=B5@?@5B0FVN 

287=0G5==O 203>28E :>5DVFVє=BV2 >:@5<8E <>45;59 V=25AB8FV9=>W ?@8201;82>ABV, 

V=25AB8FV9=>3> ?>B5=FV0;C B0 V=25AB8FV9=>3> :;V<0BC 4;O $>6=OBV2Aь:>W &� (�>40B>: 

�). 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 25;8G8=8 G8AB>3> 

5:A?>@BC =0 >4=>3> 68B5;O: þ =  485.54 2 39.61ý + 0.98ý2 2 0.004ý3, �2 = 0.4689                          (3.15) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9, <;= 3@=.;  

I – G8AB89 5:A?>@B =0 >4=>3> 68B5;O, 4>; %,�. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 7V1@0=8E 

<VAF528E ?>40B:V2 V 71>@V2, <;= 3@=.: þ =  20.39 2 0.7ý + 0.42ý2, �2 = 0.2444                                          (3.16) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9, <;= 3@=;  

I – >1AO38 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2, <;= 3@=. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 ?@8@>ABC 

@50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW, B8A 3@=.: þ =  21.02 + 2.54ý 2 0.33ý2 2 0.94ý3, �2 = 0.1439                                (3.17) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9 <;= 3@=; 

I – >1AO3 ?@8@>ABC @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW, B8A 3@= 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 >1AO3V2 2;0A=8E 4>E>4V2 =0 

>4=>3> <5H:0=FO: þ =  0.25 + 0.64ý 2 0.54ý2 2 0.36ý3, �2 = 0.1644                                   (3.18) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – 4>E>48 =0 >4=>3> <5H:0=FO 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 ?@8@>ABC =0A5;5==O, B8A 

>AV1: 
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 þ =  0.28 2 0.26 ∗ ý 2 0.31 ∗ ý2, �2 = 0.1535                                      (3.19) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – ?@8@VAB =0A5;5==O 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= 2V4 >1AO3V2 

:0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O, 3@=.: þ =  20.43 + 1.18ý + 0.47ý2, �2 = 0.9653                                       (3.20) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= 2V4 7030;ь=>W ?;>IV 

68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C, <2: þ =  20.68 2 0.64ý + 1.43ý2 2 0.45ý3, �2 = 0.3761                  (3.21) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I - 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9, <;= 3@= B0 28B@0B =0 

CB@8<0==O 0?0@0BC C?@02;V==O, <;= 3@=: þ = 20.081 2 0.69ý 2 0.05ý2 + 0.17ý3, �2 = 0.152                      (3.22) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I - 28B@0B8 =0 CB@8<0==O 0?0@0BC C?@02;V==O. 

 >45;ь 70;56=>ABV >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 2V4 @V2=O V=D;OFVW, % þ =  4.29 ∗ 10−17 + 4.32 ∗ 10−1ý, �2 = 0.1872                                       (3.23) 

45 G – >1AO3 :0?VB0;ь=8E V=25AB8FV9;  

I – V=D;OFVO. 
 

#>4V1=> O: V C 28?04:C 7 <>45;O<8 4;O �@>H=V2-"A04Aь:>W &�, 7=0G5==O 

:>5DVFVє=BV2 45B5@<V=0FVW 4;O 8 7 9 AD>@<>20=8E <>45;59 є B0:8<8, I> 4>72>;ONBь 

@>18B8 28A=>2:8 ?@> =5045:20B=VABь 2V4?>2V4=8E <>45;59. � BV;ь:8 1 <>45;ь <>6=0 

287=0B8 045:20B=>N 7 CAV<0 2V4?>2V4=8<8 =0A;V4:0<8 I>4> 7'OAC20==O E0@0:B5@C 
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?@8G8==>ABV 2?;82C 0=0;V7>20=8E D0:B>@V2 =0 @57C;ьB0B (>1AO3 :0?VB0;ь=8E V=25AB8FV9) 

7 ?>40;ьH8< ?@>3=>7C20==O< =0 >A=>2V <5B>4V2 5:AB@0?>;OFVW.  

/: V C 28?04:C �@>H=V2-"A04Aь:>W &�, 2 40=8E <>45;OE FV:028<8 є BV;ь:8 

7=0G5==O :>5DVFVє=BV2 45B5@<V=0FVW, :>B@V 2:07CNBь =0 A:V;ь:8 2V4A>B:V2 2V4?>2V4=V 

D0:B>@8 1C4CBь 287=0G0B8 70:>=><V@=>ABV 7<V=8 7=0G5=ь @57C;ьBCNG>3> ?>:07=8:0 – 

>1AO3C :0?VB0;ь=8E V=25AB8FV9.  

#@8 Fь><C =5>1EV4=> =03>;>A8B8, I> >?8A0=V 70;56=>ABV >FV=N20;8AO 28:;NG=> 

7 <5B>N 287=0G5==O 25;8G8=8 203>28E :>5DVFVє=BV2 ?@8 7<V==8E :>6=>W 7 <>45;59, 0 

A0<5 - V=25AB8FV9=>W ?@8201;82>ABV, V=25AB8FV9=>3> ?>B5=FV0;C B0 V=25AB8FV9=>3> 

:;V<0BC. � C@0EC20==O< B0:8E <V@:C20=ь 1C;> 287=0G5=> 25;8G8=8 2V4?>2V4=8E 

V=B53@0;ь=8E ?>:07=8:V2 2 0=0;V7>20=><C ?5@V>4V 4;O �@>H=V2-"A04Aь:>W &� (B01;8FO 

3.5) B0 $>6=OBV2Aь:>W &� (B01;8FO 3.6.). 

&45?<JO 3.5.  

�=0G5==O V=B53@0;ь=8E ?>:07=8:V2 V=25AB8FV9=>W ?@8201;82>ABV, V=25AB8FV9=>3> 
?>B5=FV0;C B0 V=25AB8FV9=>3> :;V<0BC 4;O �@>H=V2-"A04Aь:>W &� 

 

�2VB=89 ?5@V>4 �=25AB8FV9=0 ?@8201;82VABь �=25AB8FV9=89 ?>B5=FV0; �=25AB8FV9=89 :;V<0B 

2019-2 :2. -0.63 0.21 -1.15 

2019-3 :2. 1.41 1.19 3.46 

2019-4 :2. 0.29 1.13 0.44 

2020-1 :2. -0.84 -1.44 -0.61 

2020-2 :2. -0.35 -0.24 -0.87 

2020-3 :2. 2.23 -0.21 12.19 

2020-4 :2. 0.68 0.23 0.63 

2021-1 :2. -0.75 -0.76 -0.64 

2021-2 :2. -0.55 -0.2 -1.48 

2021-3 :2. 0.39 -0.05 0.96 

2021-4 :2. 0.1 0.16 0.33 

 

&45?<JO 3.6. 
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�=0G5==O V=B53@0;ь=8E ?>:07=8:V2 V=25AB8FV9=>W ?@8201;82>ABV, V=25AB8FV9=>3> 
?>B5=FV0;C B0 V=25AB8FV9=>3> :;V<0BC 4;O $>6=OBV2Aь:>W &� 

 

�2VB=89 ?5@V>4 �=25AB8FV9=0 ?@8201;82VABь �=25AB8FV9=89 ?>B5=FV0; �=25AB8FV9=89 :;V<0B 

2019-2 :2. -1.14 -0.05 -2.35 

2019-3 :2. 0.334 0.05 1.53 

2019-4 :2. 0.3 0.75 0.76 

2020-1 :2. -1.3 -0.42 -1.26 

2020-2 :2. -1.31 -0.07 -3.29 

2020-3 :2. 0.13 -0.07 0.94 

2020-4 :2. 0.32 0.17 0.71 

2021-1 :2. -0.82 0.41 -0.77 

2021-2 :2. 0.39 0.73 -0.7 

2021-3 :2. 0.38 -1.46 -1.02 

2021-4 :2. 0.71 -0.05 -0.79 

 

�8:>@8AB0==O ?>4V1=>3> ?V4E>4C 4> 287=0G5==O 203>28E :>5DVFVє=BV2 2 <>45;V 

V=B53@0;ь=>3> ?>:07=8:0 4>72>;8;> 287=0G8B8 7=0G5==O V=B53@0;ь=8E ?>:07=8:V2 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &�.  

 >45;ь >FV=N20==O @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O �@>H=V2-"A04Aь:>W 

&�:  þ =  0.2670764ý1 + 0.1593795ý2 + 0,4946443ý3 + 0,07889962ý4       (3.24) 

 >45;ь >FV=N20==O @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O $>6=OBV2Aь:>W &�:  þ =  0.1373892ý1 + 0.3918603ý2 + 0,3143072ý3 + 0,1564433ý4        (3.25) 

� 40=8E <>45;OE:  þ – V=B53@0;ь=89 ?>:07=8: A>FV0;ь=>-5:>=><VG=>3> @>728B:C ý1 2 8>E>88 =4 >8=>7> <9H:4=Fя, 7@=  ý2 2  G8AB89 9:A?>@B =4 >8=C >A>5C, 8>; США   ý3- 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 1 >A>1C, <2 ý4 2 @V69=ь V=D;яFVW, % 
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$>7@0E>20=V 7=0G5==O V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &� =02545=V 2 B01;8FV 3.7. 

&45?<JO 3.7. 

�=0G5==O V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 4;O 
�@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &� 

�0B0 �@>H=V2-"A04Aь:0 &� $>6=OBV2Aь:0 &� 

2019-2 :2. -0.42 -1.08 

2019-3 :2. 1.11 0.005 

2019-4 :2. 1.02 0.57 

2020-1 :2. -0.85 -1.18 

2020-2 :2. -0.93 -1.76 

2020-3 :2. -0.1 -0.36 

2020-4 :2. -0.003 0.17 

2021-1 :2. -0.64 -0.39 

2021-2 :2. -0.25 0.57 

2021-3 :2. -0.45 -0.09 

2021-4 :2. 0.22 0.95 

�;O ?>HC:C =091V;ьH89 4Vє28E 2065;V2 2?;82C =0 @V25=ь A>FV0;ь=>-

5:>=><VG=>3> @>728B:C &� 2 :>=B5:ABV D>@<C20==O B0 ?@0:B8G=>W @50;V70FVW AB@0B53VW 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2 @0<:0E ?@>2545=8E 4>A;V465=ь ?@>?>=CєBьAO 

?@>2545==O :>=F5?BC0;ь=>3> B0 :V;ь:VA=>3> 0=0;V7C ?@8G8==>ABV 2?;82C G8==8:V2 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 9>3> V=B53@0;ь=89 ?>:07=8: 7 C@0EC20==O< 

;03>28E 5D5:BV2 7<V=8 5:>=><VG=8E C<>2. 

�;O 0=0;V7C ?@8G8==>ABV 2?;82C G8==8:V2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 

9>3> V=B53@0;ь=89 ?>:07=8: 1C;> 28:>@8AB0=> V=D>@<0FVN 70 B0:8<8 ?>:07=8:0<8:  

C –  V=B53@0;ь=89 ?>:07=8: A>FV0;ь=>-5:>=><VG=>3> @>728B:C,  

E1 – G8AB89 5:A?>@B =0 >4=>3> 68B5;O, 

E2 – 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C,  

E3 – 4>E>48 =0 >4=>3> <5H:0=FO,  

E4 – <VAF52V ?>40B:8 V 71>@8,  

E5 – 1N465B 3@><048. 
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#@>2545=5 >FV=N20==O ?0@0<5B@V2 48=0<VG=8E <>45;59 70 <5B>4>< �;ь<>=0 

40;> 7<>3C >B@8<0B8 =0ABC?=V <>45;V 70;56=>AB59 7=0G5=ь V=B53@0;ь=>3> ?>:07=8:0 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2V4 9>3> G8==8:V2, 0 B0:>6 287=0G8B8 7=0G5==O 

4>23>AB@>:>28E 48AB@81CB82=>-;03>28E <C;ьB8?;V:0B>@V2.  0:A8<0;ь=0 B@820;VABь 

287=0G0;0Aь =0 >A=>2V 70AB>AC20==O <>6;82>AB59 :>@5;OFV9=>3> 0=0;V7C B0 

V=D>@<0FV9=>3> :@8B5@VN �:0V:5. 
 

�;O �@>H=V2-"A04Aь:>W &� <>45;V <0NBь =0ABC?=89 283;O4: 

0) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 G8AB>3> 5:A?>@BC =0 >4=>3> 68B5;O: 
 þ = 20.39 + 0.02ý1�−1 2 0.07ý1�−2 + 0.09ý1�−3,R2 = 0.4890,            (3.26) 

AC:C?=89 5D5:B = 0.04655 

1) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 7030;ь=>W ?;>IV 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C 

>A>1C: þ = 20.4 2 0.03ý2�−1 2 0.23ý2�−2 2 0.04ý2�−3,R2 = 0.5156,            (3.27) 

AC:C?=89 5D5:B = -0.30736 

2) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 4>E>4V2 =0 >4=>3> <5H:0=FO: þ = 20.4258 2 0.2623ý3�−1 2 0.1825ý3�−2 2 0.2271ý3�−3,R2 = 0.2764,       (3.28) 

AC:C?=89 5D5:B =-0.6719 

3) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2: þ = 20.544 2 0.288ý4�−1 2 0.33ý4�−2 2 0.361ý4�−3,R2 = 0.7775,             (3.29) 

AC:C?=89 5D5:B = -0.9805 

4) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 1N465BC &�: 
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 þ = 20.399 2 0.266ý5�−1 2 0.243ý5�−2 + 0.092ý5�−3 2 0.162ý5�−4,R2 = 0.735,      

(3.30) 

AC:C?=89 5D5:B = -0.579 

 

�8E>4OG8 7 =02545=>3>, BV;ь:8 42V 7 ?'OB8 <>45;59 2>;>4VNBь ?@89=OB=8<8 

0=0;VB8G=8<8 2;0AB82>ABO<8, 0 A0<5 <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:0 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2 B0 

<>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2V4 

?>:07=8:0 1N465BC. #@8 Fь><C 7=0G5==O 4>23>AB@>:>2>3> 48AB@81CB82=>-;03>2>3> 

<C;ьB8?;V:0B>@0 4;O ?5@H>W <>45;V A:;040є -0.9805, I> A2V4G8Bь ?@> 4>A8Bь 

=55D5:B82=5 28B@0G0==O 0:C<C;ь>20=8E 2 &� ?>40B:V2 V 71>@V2. �;O <>45;V 70;56=>ABV 

V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:0 1N465BC 

7=0G5==O 4>23>AB@>:>2>3> 48AB@81CB82=>-;03>2>3> <C;ьB8?;V:0B>@0 A:;040є -0.579, 

I> B0:>6 2:07Cє =0 =87ь:C 5D5:B82=VABь C?@02;V==O 1N465B>< 2 40=V9 &�. 

"FV=5=V 48=0<VG=V <>45;V 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:V2 G8AB>3> 5:A?>@BC =0 >4=>3> 68B5;O, 7474;ь=>W 
?;>IV 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C B0 4>E>4V2 =0 

>4=>3> <5H:0=FO 2 A8;C 2V4=>A=> =87ь:8E 0=0;VB8G=8E E0@0:B5@8AB8: =5 40NBь 

?V4AB028 25AB8 <>2C ?@> >4=>7=0G=C V 15770?5@5G=C =0O2=VABь ;03>2>3> 5D5:BC 2?;82C 

2V4?>2V4=8E D0:B>@V2 =0 @V25=ь A>FV0;ь=>-5:>=><VG=>3> @>728B:C �@>H=V2-"A04Aь:>W 

&�. 

�;O $>6=OBV2Aь:>W &� <>45;V <0NBь =0ABC?=89 283;O4: 

0) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 G8AB>3> 5:A?>@BC =0 >4=>3> 68B5;O: þ = 20.3538 2 0.5111ý1�−1 + 0.1715ý1�−2 2 0.3377ý1�−3, R2 = 0.348,      (3.31) 

AC:C?=89 5D5:B = -0.6773 
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1) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 7030;ь=>W ?;>IV 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C 

>A>1C: þ = 20.1814 2 0.1412ý2�−1 2 0.5289ý2�−2 2 0.2937ý2�−3, R2 = 0.8376,     (3.32) 

AC:C?=89 5D5:B = -0.9638 

2) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 4>E>4V2 =0 >4=>3> <5H:0=FO: þ = 20.2213 + 0.4533ý3�−1 2 0.05ý3�−2 + 0.272ý3�−3, R2 = 0.2764,         (3.33) 

AC:C?=89 5D5:B = 0.6753 

3) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2: þ = 20.107 2 0.27ý4�−1 2 0.268ý4�−2 2 0.292ý4�−3, R2 = 0.2151,        (3.34) 

AC:C?=89 5D5:B = -0.83 

4) <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

2V4 ?>:07=8:0 1N465BC &�: þ = 0.9298 + 0.172ý5�−1 + 0.143ý5�−2 + 0.858ý5�−3 + 0.778ý5�−4, R2 = 0.4249,   

(3.35) 

AC:C?=89 5D5:B = 1.951. 

�0 @57C;ьB0B0<8, BV;ь:8 >4=0 7 ?'OB8 <>45;59 2>;>4Vє 28A>:8<8 0=0;VB8G=8<8 

2;0AB82>ABO<8, 0 A0<5 <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:0 7030;ь=>W ?;>IV 68B;>28E 1C4V25;ь, ?@89=OB8E 2 

5:A?;C0B0FVN =0 >4=C >A>1C. #@8 Fь><C 7=0G5==O 4>23>AB@>:>2>3> 48AB@81CB82=>-

;03>2>3> <C;ьB8?;V:0B>@0 4;O ?5@H>W <>45;V A:;040є -0.9638, I> A2V4G8Bь ?@> 

=530B82=89 2?;82 40=>3> ?>:07=8:0 =0 7=0G5==O ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> 

@>728B:C &� 7 C@0EC20==O< ;03>28E 5D5:BV2. &>1B> <0є<> 28@065=89 72>@>B=89 5D5:B 

2?;82C, I> <>65 ?>OA=N20B8AO A8=5@35B8G=8< 2?;82>< 270є<>>1C<>2;5=8E G8==8:V2 

=0 @57C;ьB0B, 4;O ?@8:;04C – 28W74 70:>@4>= 7=0G=>W :V;ь:>ABV ?@0F5740B=>3> =0A5;5==O 
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?@0F5740B=>3> 2V:C =0 70@>1VB:8, I> BO3=5 70 A>1>N 45O:5 A:>@>G5==O @>74@V1=>3> 

B>20@>>1>@>BC, A:>@>G5==O 28@>1=8FB20 B0 =04E>465==O ?>40B:V2 V 71>@V2 2 

:>@>B:>AB@>:>2V9 ?5@A?5:B82V.  V=V<0;ь=8<8, 0;5 B0:8<8 I> 70A;C3>2CNBь =0 C203C, 

0=0;VB8G=8<8 2;0AB82>ABO<8 2>;>4Vє <>45;ь 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:0 1N465BC &�: 7=0G5==O :>5DVFVє=B0 

45B5@<V=0FVW 2:07Cє =0 B5 I> 48=0<V:0 7<V=8 5D5:BC 40=>3> G8==8:0 <0є ?>A5@54=V9 

2?;82 =0 A>FV0;ь=>-5:>=><VG=89 @>728B>:, >4=0: F59 5D5:B <0є OA:@02> 28@065=89 

?>78B82=89 E0@0:B5@. *5 40є ?V4AB028 @>18B8 28A=>2:8 ?@> B5, I> 1N465B=V :>HB8 2 

$>6=OBV2Aь:V9 &� 28:>@8AB>2CNBьAO 7=0G=> 5D5:B82=VH5, 0=V6 2 �@>H=V2-"A04Aь:V9 

B5@8B>@V0;ь=V9 3@><04V. 

"FV=5=V 48=0<VG=V <>45;V 70;56=>ABV V=B53@0;ь=>3> ?>:07=8:0 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 2V4 ?>:07=8:V2 G8AB>3> 5:A?>@BC =0 >4=>3> 68B5;O, 4>E>4V2 =0 

>4=>3> <5H:0=FO B0 7V1@0=8E <VAF528E ?>40B:V2 V 71>@V2 2 A8;C 2V4=>A=> =87ь:8E 

0=0;VB8G=8E E0@0:B5@8AB8: =5 40NBь ?V4AB028 25AB8 <>2C ?@> >4=>7=0G=C V 

15770?5@5G=C =0O2=VABь ;03>2>3> 5D5:BC 2?;82C 2V4?>2V4=8E D0:B>@V2 =0 @V25=ь 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C $>6=OBV2Aь:>W &�. 

�;O 0=0;V7C 2?;82C V=25AB8FV9 =0 A>FV0;ь=>-5:>=><VG=89 @>728B>: 

4>A;V46C20=8E &� 7 C@0EC20==O< <>6;828E ;03>28E 5D5:BV2 ?@>?>=CNBьAO =0ABC?=V 

25:B>@=V 02B>@53@5A82=V <>45;V: 

4;O �@>H=V2-"A04Aь:>W &� <>45;ь <0є =0ABC?=89 283;O4:              þ = 20.348 + 1.399þ�−1 2 1. 97þ�−2 2 0.285ý�−1 + 1.15ý�−2, R2 = 0.8568,   

(3.36) 

45 G – V=B53@0;ь=89 ?>:07=8: A>FV0;ь=>-5:>=><VG=>3> @>728B:C,  

I – >1AO3 :0?VB0;ь=8E V=25AB8FV9. 

#@8 Fь><C AC:C?=89 5D5:B 2?;82C :0?VB0;ь=8E V=25AB8FV9 =0 A>FV0;ь=>-

5:>=><VG=89 @>728B>: A:;040є 0,865, 0 AC:C?=89 5D5:B ;03>28E 7=0G5=ь ?>:07=8:0 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� =0 9>3> ?>B>G=5 7=0G5==O A:;040є -0.571. 

"B@8<0=V 7=0G5==O <C;ьB8?;V:0B>@V2 40=>W <>45;V 40NBь ?V4AB028 @>18B8 28A=>2:8 ?@> 
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15770?5@5G=> ?>78B82=C 48=0<V:C 2?;82C :0?VB0;ь=8E V=25AB8FV9 =0 A>FV0;ь=>-

5:>=><VG=89 @>728B>: B0 2V4=>A=> :>@>B:89 ?@><V6>: G0AC, ?@>BO3>< O:>3> 

A?>AB5@V30єBьAO ?>78B82=89 2?;82 4>AO3=CB>3> @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C 

=0 9>3> 7=0G5==O 2 =0ABC?=><C 72VB=><C ?5@V>4V. �V4?>2V4=> 4> <>45;V, >GV:CєBьAO 

7=865==O @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C �@>H=V2-"A04Aь:>W &� G5@57 

=0ABC?=89 72VB=89 ?5@V>4 (2 40=><C 28?04:C :20@B0;). � A8;C >1<565=>ABV 281V@:8 

40=8E 4;O ?>1C4>28 2V4?>2V4=8E <>45;59, <>6=0 7@>18B8 ?@8?CI5==O ?@> =57=0G=V 

A57>==V :>;820==O 7=0G5==O ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C 01> 6 

2V4=>A=> =87ь:C 5D5:B82=VABь 70;CG5==O @5AC@AV2, =0O2=8E 2 &�, 2 3>A?>40@Aь:89 

>1>@>B. 

4;O $>6=OBV2Aь:>W &� <>45;ь <0є =0ABC?=89 283;O4 þ = 0.321 2 0.01þ�−1 + 0.566þ�−2 + 0.277ý�−1 2 0.44ý�−2,R2 = 0.2615,     (3.37) 

AC:C?=89 5D5:B x=-0.163; y = 0.556, 

45 G – V=B53@0;ь=89 ?>:07=8: A>FV0;ь=>-5:>=><VG=>3> @>728B:C,  

I – >1AO3 :0?VB0;ь=8E V=25AB8FV9. 

� 40=V9 <>45;V є 45I> V=H0 A8BC0FVO. %C:C?=89 5D5:B 2?;82C :0?VB0;ь=8E 

V=25AB8FV9 =0 A>FV0;ь=>-5:>=><VG=89 @>728B>: є 2V4'є<=8< V A:;040є -0,163, 0 AC:C?=89 

5D5:B ;03>28E 7=0G5=ь ?>:07=8:0 A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� =0 9>3> ?>B>G=5 

7=0G5==O є ?>78B82=8< V A:;040є 0.556.  

"B@8<0=V 7=0G5==O <C;ьB8?;V:0B>@V2 40=>W <>45;V 40NBь ?V4AB028 @>18B8 

28A=>2:8 ?@> =0O2=VABь ?>78B82=>3> 2?;82C V=25AB8FV9 =0 A>FV0;ь=>-5:>=><VG=89 

@>728B>: $>6=OBV2Aь:>W &� ;8H5 ?@>BO3>< =0ABC?=>3> ?VA;O 157?>A5@54=ь>3> 

V=25ABC20==O :>HBV2 ?5@V>4C G0AC. � ?>40;ьH><C 48=0<V:0 >GV:CєBьAO =530B82=0. � 

B0:V9 A8BC0FVW >G5284=>N є @5:><5=40FVO I>4> A8AB5<0B8G=>ABV 70;CG5==O V=25AB8FV9 

7 <5B>N C=8:=5==O @>7@82V2 WE=ь>3> ?>78B82=>3> 2?;82C =0 A>FV0;ь=>-5:>=><VG=89 

@>728B>:. �V4?>2V4=> 4> <>45;V, B0:>6 >GV:CєBьAO AB01V;ь=0 ?>78B82=0 48=0<V:0 2?;82C 

4>AO3=CB>3> @V2=O A>FV0;ь=>-5:>=><VG=>3> @>728B:C &� =0 9>3> <091CB=V 7=0G5==O, I> 
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A2V4G8Bь ?@> =0O2=VABь ?>78B82=>3> A8=5@35B8G=>3> 5D5:BC 2?;82C :><?;5:AC 

G8==8:V2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 9>3> @V25=ь.  

� ?@>F5AV ?>1C4>28 40=8E <>45;59 <0:A8<0;ь=0 B@820;VABь ;03C 1C;0 281@0=0 =0 

>A=>2V 70AB>AC20==O V=D>@<0FV9=>3> :@8B5@VN �:0V:5 B0 <>6;82>AB59 :>@5;OFV9=>3> 

0=0;V7C. 

�;O 28@VH5==O 7040GV :V;ь:VA=>W >FV=:8 2?;82C :;NG>28E G8==8:V2 =0 

V=25AB8FV9=89 ?>B5=FV0; &� 70?@>?>=>20=> AD>@<C20B8 1030B>D0:B>@=V @53@5AV9=V 

<>45;V, 2 O:8E 2 O:>ABV D0:B>@V2 28ABC?0NBь ?>:07=8:8, :>B@V E0@0:B5@87CNBь 0A?5:B8 

A>FV0;ь=>-5:>=><VG=>3> @>728B:C, 287=0G0;ь=V 7 B>G:8 7>@C D>@<C20==O 

V=25AB8FV9=>3> ?>B5=FV0;C. #5@5;V: ?>:07=8:V2 >18@02AO 7 C@0EC20==O< =0O2=>W 

:>@5;OFVW 7 @57C;ьBCNG>N 7<V==>N, 0 B0:>6 28<>3 ;>3VG=>W B0 AB0B8AB8G=>W 

045:20B=>ABV >FV=N20=8E 70;56=>AB59.  

 >45;V >FV=:8 2?;82C G8==8:V2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 

V=25AB8FV9=89 ?>B5=FV0; <0NBь =0ABC?=89 283;O4: 

 >45;ь 4;O �@>H=V2-"A04Aь:>W &�:  þ = 1.504 ∗ 10−17 + 0.279ý1 + 0.46ý2 + 0.1851ý3 2 0.0396ý4,           (3.38) 

R2=0.9841 

 >45;ь 4;O $>6=OBV2Aь:>W &�: þ = 4.236 ∗ 10−17 + 0.22ý1 + 0.54ý2 + 0.17ý3 + 0.0078ý4 ,                (3.39) 

R2=0.9818 

� 40=8E <>45;OE: 

G – V=B53@0;ь=89 ?>:07=8: V=25AB8FV9=>3> ?>B5=FV0;C,  

I1 – 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 1 >A>1C, <2,  

I2 – >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O, 3@=,  

I3 – 4>E>48 =0 >4=>3> <5H:0=FO, 3@=,  

I4 – ?@8@VAB @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW =0 >4=C >A>1C, 3@=. 

 >45;V 1C;8 AD>@<>20=V B0 >FV=5=V 70 4>?><>3>N 1  !� 7 C@0EC20==O< 

>A=>2=8E ?5@54C<>2 9>3> 70AB>AC20==O.  
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$>7@0E>20=V 7=0G5==O :>5DVFVє=BV2 5;0AB8G=>ABV 4;O <>45;V >FV=N20==O 2?;82C 

G8==8:V2 A>FV0;ь=>-5:>=><VG=>3> @>728B:C =0 V=B53@0;ь=89 ?>:07=8: V=25AB8FV9=>3> 

?>B5=FV0;C 4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &� ?>:07CNBь =0 A:V;ь:8 2V4A>B:V2 

7<V=8BьAO @57C;ьBCNG0 7<V==0 ?@8 7<V=V =0 1% =570;56=>W.  

' Fь><C 28?04:C, 4;O �@>H=V2-"A04Aь:>W &� =0 V=B53@0;ь=89 ?>:07=8: 

V=25AB8FV9=>3> ?>B5=FV0;C =091V;ьH5 2?;820є >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC 

=0A5;5==O (0.94%), 0 =09<5=H5 – ?@8@VAB @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW =0 >4=C 

>A>1C (-0.08%). �;O $>6=OBV2Aь:>W &� =0 V=B53@0;ь=89 ?>:07=8: V=25AB8FV9=>3> 

?>B5=FV0;C =091V;ьH5 2?;820є >1AO3 :0?VB0;ь=8E V=25AB8FV9 =0 4CHC =0A5;5==O (0.4%), 

0 =09<5=H5 – ?@8@VAB @50;V7>20=>W ?@><8A;>2>W ?@>4C:FVW =0 >4=C >A>1C (0.005%). 

$>7@0EC=>: =5?@O<8E 15B0-:>5DVFVє=BV2 4>72>;82 >FV=8B8 25;8G8=C =5?@O<>3> 

2?;82C >4=VєW =570;56=>W 7<V==>W =0 @57C;ьBCNGC G5@57 V=HC =570;56=C 7<V==C. � 

�@>H=V2-"A04Aь:V9 &� =091V;ьH89 =5?@O<89 2?;82 =0 V=25AB8FV9=89 ?>B5=FV0; 40є 

7<V=0 >1AO3C :0?VB0;ь=8E V=25AB8FV9 =0 >4=C >A>1C G5@57 7<V==C ?@8@>ABC @50;V7>20=>W 

?@><8A;>2>W ?@>4C:FVW =0 >4=C >A>1C (0.394). � B>9 65 G0A =09<5=H89 01A>;NB=89 

5D5:B A?>AB5@V30єBьAO 2?;82 7<V=8 2;0A=8E 4>E>40E =0 1 68B5;O G5@57 7<V==C, O:0 

E0@0:B5@87Cє 7030;ь=C ?;>IC 68B;>28E 1C4V25;ь, ?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C 

>A>1C (-0.025). 

%B>A>2=> $>6=OBV2Aь:>W &�, B> =091V;ьH89 =5?@O<89 2?;82 =0 V=25AB8FV9=89 

?>B5=FV0; <0NBь 4>E>48 =0 >4=>3> <5H:0=FO B0 7030;ь=0 ?;>I0 68B;>28E 1C4V25;ь, 

?@89=OB8E 2 5:A?;C0B0FVN =0 >4=C >A>1C G5@57 7<V==C ?@8@>ABC @50;V7>20=>W 

?@><8A;>2>W ?@>4C:FVW =0 >4=C >A>1C (0.228 B0 0.223 2V4?>2V4=>). ' B>9 65 G0A, 

=09<5=H89 01A>;NB=89 5D5:B A?>AB5@V30єBьAO C 2?;82V >1AO3V2 :0?VB0;ь=8E V=25AB8FV9 

=0 4CHC =0A5;5==O G5@57 7<V==C 7030;ь=>W ?;>I0 68B;>28E 1C4V25;ь, ?@89=OB8E 2 

5:A?;C0B0FVN =0 >4=C >A>1C  (-0.0004). 
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3.3.  >=VB>@8=3 V<?;5<5=B0FVW V=25AB8FV9  2 ?@>F5AV  @50;V70FVW  AB@0B53V9 
A>FV0;ь=>-5:>=><VG=>3> @>728B:C  &� 

 

+0A8 ?0=45<VW, 0 B0:>6 2 1V;ьHV9 <V@V 5B0? @>728B:C 5:>=><V:8 B0 A>FV0;ь=>W 

AD5@8 2 C<>20E ?>2=><0AHB01=>3> 2B>@3=5==O 70A2V4G8;8, I> ?>HC: 465@5; V AB8<C;V2 

@>728B:C 28:;NG=> G5@57 70;CG5==O 7>2=VH=VE, 45@602=8E G8 <V6=0@>4=8E @5AC@AV2 

265 =5 40NBь >GV:C20=8E @57C;ьB0BV2. %5@54 ?@V>@8B5BV2 @>728B:C B5@8B>@V0;ь=8E 

3@><04 =0 40=><C 5B0?V є >?B8<V70FVO ?@>F5AV2 D>@<C20==O B0 28:>@8AB0==O 2;0A=>3> 

?>B5=FV0;C, <0:A8<0;ь=5 70;CG5==O 2=CB@VH=VE @5AC@AV2 O: 2 <560E 45@6028, @53V>=V2 

B0: V 2 <560E =>28E B5@8B>@V0;ь=8E 3@><04. *5 є FV;:>< >G5284=8< B0 28?@0240=8<, 

>A:V;ь:8 2 C<>20E 7@>AB0NG8E 157?5:>28E @878:V2 A?>4V20B8Aь =0 VAB>B=V 

A8AB5<>7=0G8<V ?>B>:8 V=>75<=8E V=25AB8FV9 =02VBь 2 5:>=><VG=89 @>728B>: B8;>28E 

@53V>=V2 =5 ?@8E>48BьAO.  

�@V< B>3>, 40єBьAO 27=0:8 52>;NFVO 7030;ь=>є2@>?59Aь:8E ?V4E>4V2 4> 

@53V>=0;ь=>3> B0 B5@8B>@V0;ь=>3> @>728B:C, :>B@0 B>@:=C;0Aь V ':@0W=8. %CBь 2?;82C 

7030;ь=>є2@>?59Aь:8E B5=45=FV9 2 7<V=V ?@V>@8B5BV2 @53C;N20==O ?@>F5AV2 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C ?>;O30є 2 VAB>B=><C 7@>AB0==V @>;V >@30=V2 <VAF52>3> 

A0<>2@O4C20==O C 2;0A=><C AB@0B53VG=><C ?;0=C20==V B0 @>728B:C, 0 B0:>6 @50;V70FVW 

2V4?>2V4=8E ?@>3@0< @>728B:C. 

�D5:B82=0 ?@0:B8G=0 @50;V70FVO @53V>=0;ь=>W B0 <VAF52>W ?>;VB8:8 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C є <>6;82>N ;8H5 70 C<>28 C73>465==O FV;59, ?@V>@8B5BV2, 0 

B0:>6 ?@0:B8G=8E 70240=ь <V6 F5=B@0;ь=8<8, @53V>=0;ь=8<8 B0 <VAF528<8 >@30=0<8 

28:>=02G>W 2;048 I>4> @>72’O70==O ?>B>G=8E 7040G @>728B:C, B0: V 4>AO3=5==O 

AB@0B53VG=8E FV;59 4>23>AB@>:>2>3> E0@0:B5@C.  

%;V4 2V4<VB8B8, I> D>@<C20==O B0 ?@0:B8G=0 @50;V70FVO %B@0B53V9 @>728B:C 

$>6=OBV2Aь:>W B0 �@>H=V2-"A04Aь:>W B5@8B>@V0;ь=8E 3@><04 74V9A=NєBьAO 7 

C@0EC20==O< ?>;>65=ь B0 @5:><5=40FV9: �5@602=>W AB@0B53VW @53V>=0;ь=>3> @>728B:C 

=0 2021-2027 @>:8, 70B25@465=>W ?>AB0=>2>N �01V=5BC <V=VAB@V2 ':@0W=8 2V4 
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05.08.2020@. № 695 [263], %B@0B53VW @>728B:C �20=>-(@0=:V2Aь:>W >1;0ABV =0 2021-2027 

@>:8 [63] B0 #;0=C 70E>4V2 7 @50;V70FVW %B@0B53VW =0 2021-2023 @>:8, 70B25@465=8E 

@VH5==O< �20=>-(@0=:V2Aь:>W >1;0A=>W @048 2V4 21.02.2020 №1381-30/2020 [264]. 

/: 2V4><>, 7040G0 D>@<C20==O <>45;59 <>=VB>@8=3C A>FV0;ь=> A>FV0;ь=>-

5:>=><VG=8< @>728B:>< A8AB5< @V7=>3> @V2=O A:;04=>ABV B0 Vє@0@EVW ?>28==0 

?5@5410G0B8 =0O2=VABь =5 ;8H5 B0:8E 107>28E :><?>=5=BV2 O: ?>AB0=>2:0 7040GV, 

?>1C4>20 :>=F5?BC0;ь=>W <>45;V, A?5F8DV:0FVO <>45;V,  D>@<C20==O V=D>@<0FV9=>W 

1078 (AB0B8AB8G=>W 281V@:8), 281V@ V=AB@C<5=B0;ь=8E 70A>1V2 28@VH5==O <>45;V B0 WW 

?0@0<5B@870FVW, 0 9 >FV=:C <>6;82>AB59 ?>40;ьH>3> 2BV;5==O @57C;ьB0BV2 

<>45;N20==O 2 ?@0:B8:C C?@02;V==O 7 ?>40;ьH>N V<?;5<5=B0FVєN @5:><5=40FV9 2 

?@0:B8:C C?@02;V==O A>FV0;ь=>-5:>=><VG=8< @>728B:>< B5@8B>@V0;ь=>W 3@><048. 

�;O >FV=N20==O 4Vє2>ABV V=25AB8FV9=8E 2065;V2 2?;82C =0 ?>:07=8:8 A>FV0;ь=>-

5:>=><VG=>3> @>728B:C 7 C@0EC20==O< @57C;ьB0BV2 0=0;V7C, 28:;045=>3> 2 

?>?5@54=ь><C ?V4@>74V;V, @5:><5=4CєBьAO ?@>2>48B8 :V;ь:VA=C >FV=:C 5D5:B82=>ABV 

28:>@8AB0==O V=25AB8FV9=>3> ?>B5=FV0;C. �8@VH5==O FVєW 7040GV є <>6;828< =0 >A=>2V 

<>48DV:0FVW VA=CNG>3> ?V4E>4C 4> 28@VH5==O ?>AB02;5=>W 7040GV =0 @V2=V >1;0AB59 B0 

@09>=V2 V <VAB >1;0A=>3> ?V4?>@O4:C20==O, =02545=89 2 ?@0FV #V;ь:> �.�., �VA �.�. [265, 

A. 300-306].  

� C@0EC20==O< 2V4ACB=>ABV =0 @V2=V &� V=D>@<0FVW ?> 2Aь><C A?5:B@C ?>:07=8:V2, 

=02545=><C C 7304C20=V9 ?@0FV, 4>FV;ь=> 287=0G0B8 5D5:B82=VABь 28:>@8AB0==O 

V=25AB8FV9=>3> :;V<0BC O: G0AB:C 2V4 4V;5==O 25;8G8=8 >1AO3C :0?VB0;ь=8E V=25AB8FV9 

=0 ?>:07=8: V=25AB8FV9=>W ?@8201;82>ABV &�.  

$57C;ьB0B8 @>7@0EC=:C ?>:07=8:0 5D5:B82=>ABV 28:>@8AB0==O V=25AB8FV9=>3> 

?>B5=FV0;C 4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W B5@8B>@V0;ь=8E 3@><04 =02545=> 

2 B01;8FV 3.8. 
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&45?<JO 3.8. 
$57C;ьB0B8 @>7@0EC=:C ?>:07=8:0 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &� 

 

�0B0 #>:07=8: 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C  

�@>H=V2-"A04Aь:>W &� 

#>:07=8: 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 

$>6=OBV2Aь:>W &� 

2019-2 :2. -0,32 0,381 

2019-3 :2. 0,81 -1,237 

2019-4 :2. 0,83 -1,358 

2020-1 :2. 0,8 0,341 

2020-2 :2. 1,52 0,331 

2020-3 :2. -0,15 -3,252 

2020-4 :2. 0,46 -1,299 

2021-1 :2. 1,04 -1,112 

2021-2 :2. 1,18 1,08 

2021-3 :2. -1,59 -0,924 

2021-4 :2. -4,58 -0,455 

 

� �@>H=V2-"A04Aь:V9 &� 28:>@8AB0==O V=25AB8FV9=>3> ?>B5=FV0;C ?@>BO3>< 

4>:>2V4=>3> ?5@V>4C 1C;> =0 704>2V;ь=><C @V2=V. $V7:5 A:>@>G5==O 5D5:B82=>ABV 

28:>@8AB0==O V=25AB8FV9=>3> ?>B5=FV0;C ?@>BO3>< 3-4 :20@B0;C 2021 @>:C ?>2'O70=5 7 

A8=5@35B8G=8< 5D5:B>< 2V4 7030;ь=>3> A?04C 4V;>2>W 0:B82=>ABV ?@>BO3>< ?0=45<VW, 0 

B0:>6 2V4?>2V4=8< ACBBє28< A:>@>G5==O< V=25AB8FV9 B0 28:>@8AB0==O 28@>1=8G8E 

?>BC6=>AB59 =0 :;NG>2><C 1N465B>CB2>@NNG><C ?V4?@8є<AB2V 40=>W &� – 

&"� «SwissKrono».  

�2060NG8 =0 B5, I> >1AO3 45@52>>1@>1=>W B0 F5;N;>7>-?0?5@>2>W ?@>4C:FVW 

A:;040є 1;87ь:> 80 2V4A>B:V2 >1AO3V2 ?@><8A;>2>W ?@>4C:FVW ?V4?@8є<AB2 &�, A8BC0FVO, 

I> A:;0;0AO 7 @50;V70FVєN V=25AB8FV9=8E <>6;82>AB59 2V4?>2V4=8E ?V4?@8є<AB2 є 

FV;:>< >G5284=>N. 
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$8A. 3.4. $57C;ьB0B8 @>7@0EC=:C ?>:07=8:0 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 4;O �@>H=V2-"A04Aь:>W &� 

�:9D9?B: E>?489AB 46FBDB@ 

 

 

 

$8A. 3.5. $57C;ьB0B8 @>7@0EC=:C ?>:07=8:0 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 4;O $>6=OBV2Aь:>W  &� 

�:9D9?B: E>?489AB 46FBDB@ 

� 3@0DVG=>W V=B5@?@5B0FVW @57C;ьB0BV2 @>7@0EC=:C ?>:07=8:V2 5D5:B82=>ABV 

28:>@8AB0==O V=25AB8FV9=>3> ?>B5=FV0;C 4;O �@>H=V2-"A04Aь:>W B0 $>6=OBV2Aь:>W &� 

(@8A. 3.4. B0 3.5.) <>6=0 7@>18B8 =0ABC?=V 28A=>2:8: 
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#>@V2=O=> 3V@H>N є A8BC0FVO 7 28:>@8AB0==O< V=25AB8FV9=8E <>6;82>AB59 2 

$>6=OBV2Aь:V9 &�. *5 ?>2'O70=> 7 ?@0:B8G=>N 2V4ACB=VABN ?>BC6=8E 

1N465B>CB2>@NNG8E ?V4?@8є<AB2 7 V=>75<=8<8 V=25AB8FVO<8. "4=0:, AB@8<0=>3> 

>?B8<V7<C 4>40є =0O2=VABь ?>78B82=8E B5=45=FV9 2 5D5:B82=>ABV 28:>@8AB0==O 

V=25AB8FV9=>3> ?>B5=FV0;C 40=>W B5@8B>@V0;ь=>W 3@><048. $>6=OBV2Aь:0 &� <0є @50;ь=V 

H0=A8 ?>ABC?>2> B@0=AD>@<C20B8Aь 7 OA:@02> 28@065=>W 03@0@=>W 2 03@0@=>-

?@><8A;>2C. �>:@5<0, ?@>4C:FVO <VAF528E 28@>1=8:V2 :>@8ABCєBьAO ?>?8B><, 

A8AB5<=>7=0G8<V V=25AB>@8 2?@>2046CNBь BCB V=25AB8FV9=V ?@>5:B8, 7@>AB0є V=B5@5A 

I>4> <>6;82>AB59 ?>40;ьH>W @5;>:0FVW 1V7=5AV2 7 ?@8D@>=B>28E @53V>=V2, I> 

A?@8OB8<5 AB2>@5==N =>28E @>1>G8E <VAFь.  

�>40B:>28< AB8<C;>< 4;O ?>B5=FV9=>3> @>728B:C @50;ь=>3> A5:B>@C 5:>=><V:8 

&� є VAB>B=5 ?>:@0I5==O 1;03>CAB@>N B5@8B>@VW, >1;0HBC20==O @5:@50FV9=8E 7>=, I> 

A?@8OB8<5 @>728B:C BC@8AB8G=8E <0@H@CBV2 B0 V=D@0AB@C:BC@8 BC@87<C. &0:>6 

?>B5=FV9=> 70;CG5==N 4>40B:>28E V=25AB8FV9 B0 ?V428I5==N @V2=O A>FV0;ь=>-

5:>=><VG=>3> @>728B:C A?@8OB8<CBь 70?>G0B:>20=V ?V4?@8є<AB20 7 ?5@5@>1:8 

?@>4C:FVW O3V4=8FB20 V A04V2=8FB20 – 28@>1=8FB2> ACE>D@C:BV2, 20@5==O, 0 B0:>6 

?>40;ьH89 @>728B>: 45@52>>1@>1=8E ?V4?@8є<AB2. 

�;O ?>?5@54=ь>3> 0=0;V7C <>6;82>W V<?;5<5=B0FVW  V=25AB8FV9  2 ?@0:B8:C 

@50;V70FVW  AB@0B53V9 A>FV0;ь=>-5:>=><VG=>3> @>728B:C  �@>H=V2-"A04Aь:>W B0 

$>6=OBV2Aь:>W &� ?@>?>=CєBьAO 28:>@8AB>2C20B8 A0<>ABV9=> @>7@>1;5=89 ?V4EV4 7 

28:>@8AB0==O< <>6;82>AB59 ?@8:;04=>3> 5:>=><5B@8G=>3> <>45;N20==O. �>:@5<0, 2 

@0<:0E ?@>2545=8E 4>A;V465=ь AD>@<>20=> B0 @50;V7>20=> A8<C;ьB0B82=C 

5:>=><5B@8G=C <>45;ь, :>B@0 4>72>;Oє ?@>0=0;V7C20B8 4>A8Bь H8@>:89 A?5:B@ 

270є<>72'O7:V2 <V6 ?>:07=8:0<8 A>FV0;ь=>-5:>=><VG=>3> @>728B:C B0 ?>:07=8:0<8, O:V 

E0@0:B5@87CNBь V=25AB8FV9=C 4VO;ь=VABь 2 0=0;V7>20=8E B5@8B>@V0;ь=8E 3@><040E. 

#@>2545=89 0=0;V7 ?@8G8==>ABV 72'O7:V2 <V6 4>A;V46C20=8<8 ?>:07=8:0<8 70 B5AB>< 

�@0=65@0 4>72>;82 ?@>25AB8 =0ABC?=C A?5F8DV:0FVN <>45;V. �>:@5<0, 1C;> 

28>:@5<;5=>:  
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9A8B79AAV ;@VAAV: 

'1 – V=B53@0;ь=89 ?>:07=8: A>FV0;ь=>-5:>=><VG=>3> @>728B:C; 

'2 – V=B53@0;ь=89 ?>:07=8: V=25AB8FV9=>W ?@8201;82>ABV; 

'3 – V=B53@0;ь=89 ?>:07=8: V=25AB8FV9=>W 5D5:B82=>ABV; 
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