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DZn_^jZ _dhghf�db lZ hj]Zg�aZp�� \bjh[gbpl\Z 
DZn_^jZ n�gZgk�\ 
 
F_lh^bqg� \dZa�\db f�klylv hkgh\g� iblZggy� ih\¶yaZg� a hj]Zg�aZp�}x

kZfhk�cgh� jh[hlb klm^_gl�\ a ^bkpbie�gb �N�gZgkh\h-_dhghf�qgZ ^�Z]ghklb�
dZ� lZ hijZpx\Zggy gbfb ijbchf�\ lZ f_lh^�\ ^�Z]ghklbdb� IjbagZq_g� ^ey

kl\hj_ggy m klm^_gl�\ kbkl_fgh� my\b ijh hp�gdm j_amevlZlb\ghkl� ]hkih^Zj�

kvdh� ^�yevghkl� i�^ijb}fkl\Z lZ ijb^[Zggy gbfb gZ\bqhd sh^h \by\e_ggy  
c ZgZe�am nZdlhj�\ _n_dlb\ghkl� ^�yevghkl� i�^ijb}fkl\Z� ch]h dj_^blhkijh�

fh`ghkl�� �g\_klbp�cgh� ijb\Z[eb\hkl� lhsh� 
F_lh^bqg� \dZa�\db ijbagZq_g� ^ey klm^_gl�\ ^_ggh� � aZhqgh� nhjfb

gZ\qZggy ki_p�Zevghkl� �������� �?dhghf�dZ i�^ijb}fkl\�� �������� �N�gZg�

kb�� fh`mlv [mlb \bdhjbklZg� ^ey klm^_gl�\ �grbo ki_p�Zevghkl_c� \bdeZ^Z�

q�\ \bsbo gZ\qZevgbo aZdeZ^�\� Z lZdh` m kbkl_f� i_j_i�^]hlh\db lZ i�^\b�

s_ggy d\Ze�n�dZp�� aZ _dhghf�qgbf gZijyfdhf� 
 
J_p_ga_gl dZg^. _dhg. gZmd� ijhn_khj =mjq_gdh\ H�I� 
 

A]�^gh a gZdZahf j_dlhjZ GMD � �� \�^ ����������  
f_lh^bqg� \dZa�\db im[e�dmxlvky \ Z\lhjkvd�c j_^Zdp��� 

<�^ih\�^Zevg�klv aZ j_^Z]m\Zggy g_k_ Z\lhj� 
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<KLMI 
 

Dmjk �N�gZgkh\h-_dhghf�qgZ ^�Z]ghklbdZ� ihk�^Z} agZqg_ f�kp_
m kbkl_f� i�^]hlh\db klm^_gl�\ ki_p�Zevghkl_c �������� �?dhghf�dZ

i�^ijb}fkl\� lZ �������� �N�gZgkb� � \�^�]jZ} \bj�rZevgm jhev \ �o�

gvhfm nhjfm\Zgg� yd nZo�\p�\ Z[h fZ]�klj�\� a^Zlgbo \bj�rm\Zlb

ijZdlbqg� aZ^Zq� \ h[eZkl� _dhghf�db lZ n�gZgk�\ i�^ijb}fkl\Z� ijh\h�

^blb yd�kgbc lZ ]eb[hdbc ZgZe�a ^�yevghkl� i�^ijb}fkl\ j�aghfZg�lgbo

hj]Zg�aZp�cgbo nhjf� gZijyfd�\ ki_p�Ze�aZp�� � nhjf \eZkghkl�� 
F_lh^bqg� \dZa�\db maZ]Zevgxxlv [Z]Zlhj�qgbc ^hk\�^ �g`_g_j�

gh-_dhghf�qgh]h nZdmevl_lm GMD a jhajh[db f_lh^bqgh� ^hihfh]b \

hj]Zg�aZp�� kZfhkl�cgh� jh[hlb klm^_gl�\� Mk� j_dhf_g^Zp�� \bdeZ^_gh

\�^ih\�^gh ^h qbggbo ghjfZlb\gbo Zdl�\ F�g�kl_jkl\Z hk\�lb � gZmdb

MdjZ�gb� sh j_]eZf_glmxlv i�^]hlh\dm ki_p�Ze�kl�\ � fZ]�klj�\� F_lh�

^bqg� \dZa�\db kljmdlmjgh \bdhgZg� a]�^gh gZ\qZevg�c ijh]jZf� ^bk�

pbie�gb "N�gZgkh\h-_dhghf�qgZ ^�Z]ghklbdZ"� <hgb f�klylv hkgh\g�

\bagZq_ggy� yd� \b\qZxlvky \ pvhfm dmjk�� f_lh^bdm jhajZomgdm hkgh\-
gbo _dhghf�qgbo ihdZagbd�\� djbl_j�� _dhghf�qgh� _n_dlb\ghkl� i�^�

ijb}fgbpvdh� ^�yevghkl�� gZ\_^_gh lbih\� kblmZp�� lZ ijbdeZ^b �o

jha\¶yaZggy� 
=heh\gbfb aZ\^Zggyfb f_lh^bqgbo \dZa�\hd }� 

− \qZkg_ hagZchfe_ggy klm^_gl�\� hkh[eb\h lbo� sh gZ\qZxlvky

aZhqgh� a l_fZlbdhx lZ eh]�qghx kljmdlmjhx dmjkm� oZjZdl_jhf

\bfh] lZ ihjy^dhf jh[hlb gZ^ l_hj_lbqgbfb lZ ijZdlbqgbfb aZ�

\^Zggyfb gZ kZfhkl�cg_ hijZpx\Zggy� 
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− g_^hims_ggy ihfbehd � \g_k_ggy ieZghf�jghkl� \ jh[hlm klm�
^_gl�\ lZ \bdeZ^ZqZ� 

− i�^\bs_ggy ydhkl� gZ\qZggy� 
JhamfgZ j_]eZf_glZp�y \bfh] � aZ^Zq� \bagZq_gbo ^Zgbfb f_lh�

^bqgbfb \dZa�\dZfb� gZ ^mfdm Z\lhj�\� ih\bggZ klbfmex\Zlb hijZpx�

\Zggy hkgh\gbo gZ\bqhd ijh\_^_ggy dhfie_dkgh� hp�gdb ^�yevghkl�

i�^ijb}fkl\Z a mjZom\Zggyf l\hjqh]h i�^oh^m ^h nhjfmex\Zggy \b�

kgh\d�\ lZ j_dhf_g^Zp�c \ jZfdZo q�ldh \bagZq_gbo aZ]Zevghh[h\
yadh�

\bo \bfh] ^h hnhjfe_ggy lZ ihjy^dm a\�lghkl� aZ j_amevlZlZfb kZfh�

kl�cgh� jh[hlb�  
<dZa�\db sh^h \bdhgZggy ijZdlbqgbo � kZfhkl�cgbo jh[�l ijb�

agZq_g�� i_j_^mk�f� ^ey klm^_gl�\ ^_ggh]h � aZhqgh]h \�^^�e_ggy lZ kb�

kl_fb i�key^biehfgh� i�^]hlh\db� sh gZ\qZxlvky a f_lhx hljbfZggy

^biehfm ki_p�Ze�klZ a _dhghf�db qb n�gZgk�\� Z[h } ihrmdZqZfb klm�

i_gy fZ]�kljZ a _dhghf�db� 
 
 
1� L?F:LBQGBC IE:G <B<Q?GGY >BKPBIE1GB 
 
Fh^mev �� L_hj_lbqg� hkgh\b n�gZgkh\h-_dhghf�qgh� ^�Z]ghklb�

db i�^ijb}fkl\Z 
L_fZ ���� L_hj_lbqgh-f_lh^bqg� hkgh\b ijh\_^_ggy ^�Z]ghklbdb 
L_fZ ���� Dhfie_dkg� p�evh\� kbkl_fb n�gZgkh\h-_dhghf�qgh� ^��

Z]ghklbdb 
L_fZ ���� 1gnhjfZp�cgZ [ZaZ n�gZgkh\h-_dhghf�qgh� ^�Z]ghklbdb 
 
Fh^mev �� ?dkij_k-^�Z]ghklbdZ n�gZgkh\h-_dhghf�qgh� ^�yevghk�

l� i�^ijb}fkl\Z 
L_fZ ���� Hp�gdZ ^bgZf�db lZ kljmdlmjb [ZeZgkm i�^ijb}fkl\Z 
L_fZ ���� :gZe�a ^`_j_e n�gZgkh\h]h aZ[_ai_q_ggy ihlhqgh� ^�-

yevghkl� 
L_fZ ���� :gZe�a h[ky]�\ \bjh[gbpl\Z � j_Ze�aZp�� ijh^mdp�� 
 
Fh^mev �� Ih]eb[e_gZ ^�Z]ghklbdZ n�gZgkh\h-_dhghf�qgh� ^�-

yevghkl� i�^ijb}fkl\Z 
L_fZ ���� Hp�gdZ klZgm lZ _n_dlb\ghkl� \bdhjbklZggy \bjh[gb�

qbo nhg^�\ i�^ijb}fkl\Z 
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L_fZ ���� :gZe�a _n_dlb\ghkl� \bdhjbklZggy ljm^h\bo j_kmjk�\

i�^ijb}fkl\Z 
L_fZ ���� Hp�gdZ j_amevlZlb\ghkl� ^�yevghkl� i�^ijb}fkl\Z 
L_fZ ���� Ih]eb[e_gZ hp�gdZ n�gZgkh\h]h klZgm i�^ijb}fkl\Z 
 
Fh^mev �� Hdj_f� Zki_dlb ^�Z]ghklbdb i�^ijb}fkl\Z 
L_fZ ���� >�Z]ghklbdZ jbabdm [Zgdjmlkl\Z 
L_fZ ���� >�Z]ghklbdZ dj_^blhkijhfh`ghkl� 
L_fZ ���� Hp�gdZ jbgdh\h� \Zjlhkl� i�^ijb}fkl\Z 
 
 
11� IBL:GGY >EY K:FHKL1CGH=H HIJ:PX<:GGY

L?HJ?LBQGH=HF:L?J1:EM 
 
Fh^mev �� L_hj_lbqg� hkgh\b n�gZgkh\h-_dhghf�qgh� ^�Z]ghklb�

db i�^ijb}fkl\Z 
1. Ihgylly� kmlg�klv � \b^b n�gZgkh\h-_dhghf�qgh� ^�Z]ghklbdb

^�yevghkl� km[
}dl�\ ]hkih^Zjx\Zggy� 
2. AZ]Zevg� ijbgpbib ^�Z]ghklbdb� 
3. 1gkljmf_glZj�c n�gZgkh\h-_dhghf�qgh� ^�Z]ghklbdb� 
4. Hkgh\g� lbib fh^_e_c ^�Z]ghklbdb _dhghf�dh-n�gZgkh\h]h

klZgm i�^ijb}fkl\Z� ^_kdjbilb\g�� ij_^bdZlb\g�� ghjfZlb\g�� 
5. Ko_fZ ZgZe�am a \bdhjbklZggyf fh^_e_c 'X 3RQW� 
6. F_lh^bdZ j_clbg]h\h� hp�gdb n�gZgkh\h]h klZgm i�^ijb}fkl�

\Z� 
7. Ko_fZ ^�Z]ghklbdb _dhghf�dh-n�gZgkh\h]h klZgm i�^ijb�

}fkl\� sh i�^ey]Zxlv ijb\ZlbaZp��� 
8. F_lh^bdZ \by\e_ggy hagZd g_ieZlhkijhfh`ghkl� i�^ijb}f-

kl\Z lZ hagZd ^�c a ijboh\m\Zggy [Zgdjmlkl\Z� n�dlb\gh]h [Zgdjmlkl\Z

qb ^h\_^_ggy ^h [Zgdjmlkl\Z� 
9. F_lh^bdZ �gl_]jZevgh� hp�gdb �g\_klbp�cgh� ijb\Z[eb\hkl�

i�^ijb}fkl\ lZ hj]Zg�aZp�c� 
10. Hkgh\g� n�gZgkh\� a\�lb i�^ijb}fkl\Z� sh \bdhjbklh\mxlvky

\ _dhghf�qg�c ^�Z]ghklbp�� 
11. Af�kl klZl_c [ZeZgkm i�^ijb}fkl\Z� 
12. IhdZagbdb a\�lm ijh n�gZgkh\� j_amevlZlb � �og} \bdhjbklZg�

gy \ _dhghf�qg�c ^�Z]ghklbp�� 
E�l_jZlmjZ� [1–12; 21,k� 8–11; 27,k� �–9]. 
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Fh^mev �� ?dkij_k-^�Z]ghklbdZ n�gZgkh\h-_dhghf�qgh� ^�yevghk�
l� i�^ijb}fkl\Z 

1. Hp�gdZ _n_dlb\ghkl� nmgdp�hgm\Zggy i�^ijb}fkl\Z aZ gZy\�

g�klx� jhaf�s_ggyf � ^`_j_eZfb nhjfm\Zggy Zdlb\�\� 
2. Hp�gdZ hilbfZevghkl� kljmdlmjb dZi�lZem i�^ijb}fkl\Z� 
3. <bagZq_ggy aZ]Zevgbo ijhihjp�c �ffh[�e�aZp�� dZi�lZem i�^�

ijb}fkl\Z \ ch]h fZcg�� 
4. Hp�gdZ ^bgZf�db � kljmdlmjb g_h[hjhlgbo Zdlb\�\ i�^ijb}f�

kl\Z� 
5. >hke�^`_ggy af�g kljmdlmjb h[hjhlgbo Zdlb\�\� 
6. Hp�gdZ ki�\\�^ghr_ggy f�` klZllyfb Zdlb\m � iZkb\m [ZeZg�

km� 
7. Hp�gdZ j�\gy aZe_`ghkl� i�^ijb}fkl\Z \�^ ihabdh\h]h dZi��

lZem� 
8. <b\q_ggy h[ky]m� Zkhjlbf_glm � kljmdlmjb \bjh[gbpl\Z c

j_Ze�aZp�� ijh^mdp��� 
9. Hkgh\g� \gmlj�rgvhkbkl_fg� nZdlhjb� sh \bagZqZxlv h[ky�

]b \bjh[gbpl\Z � j_Ze�aZp�� ijh^mdp��� 
10. >�Z]ghklbdZ j_glZ[_evghkl� \bjh[gbpl\Z � j_Ze�aZp�� ijh-

^mdp��� 
11. Hp�gdZ ^bgZf�db ihdZagbd�\ _dkij_k-^�Z]ghklbdb yd [ZaZ

ijh]gham\Zggy gZ gZklmig� i_j�h^b ^�yevghkl��  
12. J_a_j\b i�^\bs_ggy _n_dlb\ghkl� _dhghf�dh-n�gZgkh\h� ^�y�

evghkl� i�^ijb}fkl\Z� 
E�l_jZlmjZ� [23, k� 15–22; 25,k� ��–85]. 
 
Fh^mev �� Ih]eb[e_gZ ^�Z]ghklbdZ n�gZgkh\h-_dhghf�qgh� ^�-

yevghkl� i�^ijb}fkl\Z 
1. <b\q_ggy \Zjlhkl�� kdeZ^m� kljmdlmjb � l_og�qgh]h klZgm hk�

gh\gbo nhg^�\� 
2. >�Z]ghklbdZ _dhghf�qgbo gZke�^d�\ i_j_]ey^m f_lh^m Zfhj�

lbaZp�� � l_jf�gm _dkiemZlZp�� hkgh\gbo nhg^�\� 
3. Hp�gdZ h[ky]m� kljmdlmjb c _n_dlb\ghkl� \bdhjbklZggy h[h�

jhlgbo dhrl�\� 
4. Hp�gdZ ^bgZf�db� kljmdlmjb � l_jf�g�\ \bgbdg_ggy ^_[�lhj�

kvdh� aZ[hj]h\Zghkl�� 
5. Hp�gdZ aZ[_ai_q_ghkl� i�^ijb}fkl\Z ljm^h\bfb j_kmjkZfb �

jZp�hgZevghkl� �ogvh]h \bdhjbklZggy� 
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6. >hke�^`_ggy af�g ihdZagbd�\ iebgghkl� dZ^j�\ � ijh-
^mdlb\ghkl� ijZp�� 

7. <b\q_ggy nhjfm\Zggy � \bdhjbklZggy nhg^m hieZlb ijZp�� 
8. <b\q_ggy ^bgZf�db \bljZl i�^ijb}fkl\Z� 
9. IhdZagbdb kh[�\Zjlhkl� ijh^mdp�� i�^ijb}fkl\Z � �ogy hp�gdZ� 
10. Hp�gdZ j�\gy hj]Zg�aZp�� \bjh[gbpl\Z� 
11. :gZe�a nhjfm\Zggy ijb[mldm i�^ijb}fkl\Z� 
12. Kbkl_fZ ihdZagbd�\ j_glZ[_evghkl� � �ogy hp�gdZ� 
13. Hp�gdZ gZijyfd�\ \bdhjbklZggy ijb[mldm� 
14. Hp�gdZ j_a_j\�\ a[�evr_ggy ijb[mldm � i�^\bs_ggy j_glZ�

[_evghkl�� 
15. Hp�gdZ e�d\�^ghkl� [ZeZgkm i�^ijb}fkl\Z� 
16. Hp�gdZ n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� 
E�l_jZlmjZ� [23, k� 15–22; 25,k� ��–85]. 
 
Fh^mev �� Hdj_f� Zki_dlb n�gZgkh\h-_dhghf�qgh� ^�Z]ghklbdb

i�^ijb}fkl\Z 
1. Kbkl_fZ djbl_j��\ ^�Z]ghklbdb [Zgdjmlkl\Z i�^ijb}fkl\Z� 
2. F_lh^b hp�gdb [Zgdjmlkl\Z i�^ijb}fkl\Z� 
3. 1gl_]jZevg� fh^_e� hp�gdb �fh\�jghkl� [Zgdjmlkl\Z i�^ijb�

}fkl\Z� 
4. F_lh^bdZ hp�gdb kZgZp�cgh� kijhfh`ghkl� i�^ijb}fkl\Z� 
5. L_ogheh]�y jhajZomgdm c hp�gdb dj_^blhkijhfh`ghkl� i�^�

ijb}fkl\Z� 
6. F_lh^bdZ hp�gdb dj_^blhkijhfh`ghkl� ihabqZevgbdZ [Zg�

dZfb MdjZ�gb� 
7. Hkgh\g� ihgylly ^�Z]ghklbdb jbgdh\h� \Zjlhkl� fZcgZ� 
8. Ihjy^hd ih]h^`_ggy lZ aZl\_j^`_ggy hp�gdb fZcgZ� 
9. Hp�gdZ jhaf�jm klZlmlgh]h nhg^m \�^djblh]h Zdp�hg_jgh]h

lh\Zjbkl\Z �<:L�� sh kl\hjx}lvky \ ijhp_k� ijb\ZlbaZp��� 
10. Hkh[eb\hkl� hp�gdb p�e�kgbo fZcgh\bo dhfie_dk�\� 
E�l_jZlmjZ� [4–6; 24,k� 215–222; 21,k� ���–138; 26,k� ���–651]. 

 
 

111� IJ:DLBQG1 A:<>:GGY 1 F?LH>BQG1 <D:A1<DB  
>H 2O <BDHG:GGY 

 
IjZdlbqg� aZ\^Zggy \bdhgmxlvky aZ �g^b\�^mZevgbfb \Zj�ZglZ�

fb� <Zj�Zgl h[bjZ}lvky aZ ghf_jhf m kibkdm ]jmib \�^ih\�^gh ^h ^h�
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^Zldm :� <bo�^gbfb ^Zgbfb ^ey ijh\_^_ggy ^�Z]ghklbdb } n�gZgkh\Z

a\�lg�klv i�^ijb}fkl\ aZ hklZgg�c a\�lg�c j�d� sh jhaf�s_gZ gZ kZcl�

www.smida.gov.ua. 
AZ\^Zggy �� <bdhgZlb nZdlhjgbc ZgZe�a j_glZ[_evghkl� \eZkgh]h

dZi�lZem aZ fh^_eex 'X 3RQW� 
F_lh^bqg� \dZa�\db 
:gZe�lbdZfb n�jfb ©>xihgª [meZ jhajh[e_gZ nZdlhjgZ ko_fZ

j_glZ[_evghkl� \eZkgh]h dZi�lZem� AZ �� ^hihfh]hx \klZgh\ex}lvky \aZ�

}fha\
yahd f�` j�\g_f j_glZ[_evghkl� \eZkgh]h dZi�lZem � nZdlhjZfb�

j�\g_f hih^Zldm\Zggy ijb[mldm� n�gZgkh\hx kljmdlmjhx dZi�lZem�

h[hjhlg�klx kmdmigbo Zdlb\�\ � j_glZ[_evg�klx ijh^Z`�\ lhsh� 
NZdlhjgZ fh^_ev fZ} \b]ey^� 
 

�DFD>����
<D

I
h[QI 52652( ×××=×=  

 

^_ I – qbklbc ijb[mlhd� lbk� ]jg� <D – \eZkgbc dZi�lZe� lbk� ]jg�  
>QI – qZkldZ qbklh]h ijb[mldm \ aZ]Zevg�c kmf� ijb[mldm \�^ a\bqZcgh�

^�yevghkl� ^h hih^Zldm\Zggy� FD – fmevlbie�dZlhj dZi�lZem �\�^gh�

r_ggy kmdmigbo Zdlb\�\ ^h kmfb \eZkgh]h dZi�lZem�� 
NZdlhjgbc ZgZe�a fh`_ [mlb \bdhgZgbc kihkh[hf Z[khexlgbo

j�agbpv� 
<beb\ af�gb qZkldb qbklh]h ijb[mldm jhajZoh\m}lvky aZ nhjfmehx� 
 

∆5H? ∆>QI ×FD[Za×Dh[�[Za × R0S[Za . 
 

<ieb\ af�gb fmevlbie�dZlhjZ dZi�lZem \bagZqZ}lvky aZ nhjfmehx� 
 

∆5H? >QIa\ × ∆FD ×Dh[�[Za × R0S[Za . 
 

<ieb\ af�gb h[hjhlghkl� Zdlb\�\ jhajZoh\m}lvky aZ nhjfmehx� 
 

∆5H? >QIa\ ×FDa\× ∆Dh[� × R0S[Za . 
 

<ieb\ af�gb j_glZ[_evghkl� ijh^Z`�\ \bagZqZ}lvky aZ nhjfmehx�  
 

∆5H? >QIa\ ×FDa\×Dh[�a\ × ∆R0S . 
 

>Ze� \bdhgm}lvky [ZeZgkh\Z i_j_\�jdZ� 
IjbdeZ^ jha\
yaZggy aZ^Zq� 
<bo�^g� ^Zg� ^ey \bdhgZggy nZdlhjgh]h ZgZe�am� Z lZdh` agZq_g�

gy j_amevlmxqh]h � nZdlhjgbo ihdZagbd�\ gZ\_^_g� m lZ[e� �� 
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LZ[ebpy �. <bo�^g� ^Zg� ^ey nZdlhjgh]h ZgZe�am j_glZ[_evghkl� \eZkgh]h

dZi�lZem lZ jhajZomghd j_amevlmxqh]h � nZdlhjgbo ihdZagbd�\ 

IhdZagbd ;Zabkgbc j�d A\�lgbc j�d 

�� Ijb[mlhd \�^ a\bqZcgh� ^�yevghkl� ^h hih^Zldm-
\Zggy� lbk� ]jg 

45610 42286 

�� Ih^Zlhd gZ ijb[mlhd� lbk� ]jg 12507 12270 
�� J�\_gv hih^Zldm\Zggy ijb[mldm� dh_n�p�}gl

�i� � � i� �� 
0,27 0,29 

�� Qbklbc ijb[mlhd� lbk� ]jg �i� � - i� �� 33103 30016 
�� QZkldZ qbklh]h ijb[mldm \ aZ]Zevg�c kmf� ijb�

[mldm �i� � �i� �� 
0,73 0,71 

�� <blhj] \�^ j_Ze�aZp�� ijh^mdp��� lbk� ]jg 266892 242001 
�� Kmdmigbc dZi�lZe� lbk� ]jg 490431 500113 
�� <eZkgbc dZi�lZe� lbk� ]jg 383067 381743 
�� J_glZ[_evg�klv ijh^Z`�\ ^h kieZlb ih^Zld�\� �

�i� � �i� �� 
17,09 17,47 

��� Dh_n�p�}gl h[hjhlghkl� kmdmigbo Zdlb\�\

�i� �� i� �� 
0,54 0,48 

��� Fmevlbie�dZlhj dZi�lZem �i� � � i� �� 1,28 1,31 
��� J_glZ[_evg�klv \eZkgh]h dZi�lZem i�key kieZlb

ih^Zld�\� � �i� � � i� �� 
8,64 7,86 

 
J�\_gv j_glZ[_evghkl� \eZkgh]h dZi�lZem m ihj�\gygg� �a [Zabk�

gbf jhdhf agbab\ky gZ� ���� – 8,64 = 0,78%.  
<bagZqbfh \ieb\ nZdlhj�\�  
<ieb\ af�gb qZkldb qbklh]h ijb[mldm�  

 

(0,71 – 0,73) × 1,28 × 0,54 × 17,09 =  –0,24%. 
 

<ieb\ af�gb fmevlbie�dZlhjZ dZi�lZem�  
 

0,71 × (1,31 – 1,28) × 0,54 × 17,09 = 0,2%. 
 

<ieb\ af�gb dh_n�p�}glZ h[hjhlghkl��  
 

0,71 × 1,31 × (0,48 – 0,54) × 17,09 =  –0,95%. 
 

<ieb\ af�gb j_glZ[_evghkl� ijh^Z`�\�  
 

0,71 × 1,31 × 0,48 × (17,47 – 17,09) = 0,17%. 
 

;ZeZgkh\Z i_j_\�jdZ� –0,24 + 0,2 + (–0,95) + 0,17 =  –0,82 § –0,78%. 



 10

G_]Zlb\gbc \ieb\ gZ ^bgZf�dm j_glZ[_evghkl� \eZkgh]h dZi�lZem
fZ} mih\�evg_ggy h[hjhlghkl� kmdmigbo Zdlb\�\ � ajhklZggy j�\gy hih�
^Zldm\Zggy ijb[mldm� I�^\bs_ggy j_glZ[_evghkl� ijh^Z`�\� dhlj_� �fh�
\�jg�r_ aZ \k_� [meh \bdebdZg_ i�^\bs_ggyf p�g gZ ijh^mdp�x i�^ijb�
}fkl\Z� Z lZdh` a[�evr_ggy qZkldb ihabdh\h]h dZi�lZem ljhob kih\�ev�
gbeb l_fib agb`_ggy j�\gy j_glZ[_evghkl� \eZkgh]h dZi�lZem� 

Hkgh\ghx ijbqbghx ih]�jr_ggy j_glZ[_evghkl� \eZkgh]h dZi�lZ�
em } mih\�evg_ggy h[hjhlghkl� kmdmigbo Zdlb\�\� P_ fh`_ \bl�dZlb a lh�
]h� sh ijh^mdp�y i�^ijb}fkl\Z fZ} \bkhdm p�gh\m _eZklbqg�klv ihiblm�
G_agZqg_ i�^\bs_ggy p�g m lZdbo mfh\Zo agbabeh j�\_gv dhgdmj_glh-
kijhfh`ghkl� ijh^mdp�� � ijba\_eh ^h af_gr_ggy n�abqgh]h h[ky]m j_Ze�-
aZp��� kmfb \blhj]m � ijb[mldm� Dj�f agb`_ggy \blhj]m� gZ mih\�evg_ggy
r\b^dhkl� h[�]m Zdlb\�\ \iebgmeh a[�evr_ggy \Zexlb [ZeZgkm� ijbqb�
ghx ydh]h fh`_ [mlb aZlh\Zj_ggy ]hlh\hx ijh^mdp�}x� 

 

AZ\^Zggy �� <bdhgZlb _dkij_k-hp�gdm n�gZgkh\h]h klZgm i�^ijb�
}fkl\Z gZ i�^klZ\� ZgZe�am ^bgZf�db � kljmdlmjb [ZeZgkm� 

F_lh^bqg� \dZa�\db 
?dkij_k-hp�gdZ n�gZgkh\h]h klZgm i�^ijb}fkl\Z ijh\h^blvky gZ

i�^klZ\� ]hjbahglZevgh]h �^bgZf�qgh]h� � \_jlbdZevgh]h �kljmdlmjgh�
]h� ZgZe�am [ZeZgkm� < ijhp_k� ZgZe�am [ZeZgkm i�^ijb}fkl\Z g_h[o�^gh
\�^h[jZablb Z[khexlg� af�gb \ fZcg� i�^ijb}fkl\Z � ^`_j_eZo ch]h
nhjfm\Zggy� ajh[blb \bkgh\db ijh ihe�ir_ggy Z[h ih]�jr_ggy kljmd-
lmjb Zdlb\�\ � iZkb\�\� >ey ijh\_^_ggy ZgZe�am g_h[o�^gh kdeZklb  
ihj�\gyevgbc ZgZe�lbqgbc [ZeZgk reyohf Z]j_]m\Zggy ^_ydbo h^ghj�^-
gbo aZ kdeZ^hf _e_f_gl�\ [ZeZgkh\bo klZl_c� G_h[o�^gh \�^agZqblb�
sh kihk�[ ]jmim\Zggy [ZeZgkh\bo klZl_c \ ZgZe�lbqghfm [ZeZgk� h[b�
jZ}lvky �g^b\�^mZevgh� m aZe_`ghkl� \�^ \Z`eb\hkl� dhgdj_lgh� klZll�
^ey i�^ijb}fkl\Z� 

Ijb ZgZe�a� Zdlb\�\ i�^ijb}fkl\Z g_h[o�^gh a\_jgmlb m\Z]m gZ
lZd� fhf_glb� 

− yd af�gbeZky \Zjl�klv kmdmigbo Zdlb\�\ i�^ijb}fkl\Z" Ijb
pvhfm af_gr_ggy \Zjlhkl� fZcgZ fh`_ k\�^qblb ijh kdhjhq_ggy ]hk�
ih^Zjkvdh]h h[�]m� sh fh`_ \bdebdZlb g_ieZlhkijhfh`g�klv i�^ijb�
}fkl\Z� AjhklZggy fZcgZ i�^ijb}fkl\Z fh`_ [mlb jhap�g_g_ yd ihab�
lb\g_ y\bs_� h^gZd g_h[o�^gh ijhZgZe�am\Zlb klZg � _n_dlb\g�klv \b�
dhjbklZggy hdj_fbo kdeZ^h\bo Zdlb\�\� 

− yd_ ki�\\�^ghr_ggy g_h[hjhlgbo � h[hjhlgbo Zdlb\�\" I_�
j_\bs_ggy iblhfh� \Z]b h[hjhlgbo Zdlb\�\ ]h\hjblv ijh ^hkblv fh-
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[�evgm kljmdlmjm Zdlb\�\� sh kijby} ijbkdhj_ggx h[hjhlghkl� dhrl�\
i�^ijb}fkl\Z� 

− yd� af�gb \�^[mebky m \Zjlhkl� hdj_fbo kdeZ^h\bo g_ h[hjhl-
gbo Zdlb\�\" LZd� ajhklZggy hkgh\gbo aZkh[�\ fh`_ k\�^qblb ijh i�^�
\bs_ggy \bjh[gbqh]h ihl_gp�Zem� a[�evr_ggy g_aZ\_jr_gh]h [m^�\�
gbpl\Z fh`_ g_]Zlb\gh ihagZqblbky gZ j_amevlZlZo n�gZgkh\h-
]hkih^Zjkvdh� ^�yevghkl� i�^ijb}fkl\Z �g_h[o�^gh ^h^Zldh\h ijhZgZ�
e�am\Zlb ^hp�evg�klv � _n_dlb\g�klv \deZ^_gv�� a[�evr_ggy ^h\]hkljh�
dh\bo n�gZgkh\bo �g\_klbp�c \dZam} gZ \�^\he�dZggy dhrl�\ a hkgh\gh�
\bjh[gbqh� ^�yevghkl�� Z agb`_ggy kijby} aZemq_ggx n�gZgkh\bo j_�
kmjk�\ \ hkgh\gm ^�yevg�klv i�^ijb}fkl\Z � ihe�ir_ggx ch]h n�gZgkh�
\h]h klZgm� 

− ydZ qZkldZ hkgh\gbo aZkh[�\ m kmdmigbo Zdlb\Zo" Ydsh qZ-
kldZ hkgh\gbo aZkh[�\ \bkhdZ �i_j_\bsm} ����� i�^ijb}fkl\h fZ}
³\Z`dm´ kljmdlmjm Zdlb\�\� sh k\�^qblv ijh agZqg� gZdeZ^g� \bljZlb  
� \bkhdm qmleb\�klv ijb[mldm ^h af�gb \blhj]m� 

− yd� af�gb \�^[mebky \ kljmdlmj� h[hjhlgbo Zdlb\�\" Kljmd�
lmjZ a \bkhdhx qZkldhx aZ[hj]h\Zghkl� � gbavdbf j�\g_f ]jhrh\bo
dhrl�\ fh`_ k\�^qblb ijh ijh[e_fb� sh ih\
yaZg� a hieZlhx ijh^mdp��
i�^ijb}fkl\Z� Z lZdh` ijh i_j_\Z`gh g_ ]jhrh\bc oZjZdl_j jhajZomg-
d�\� � gZ\iZdb� kljmdlmjZ a \�^ghkgh gbavdhx qZkldhx aZ[hj]h\Zghkl�  
� \bkhdbf j�\g_f ]jhrh\bo dhrl�\ fh`_ k\�^qblb ijh [eZ]hihemqgbc
klZg jhajZomgd�\ i�^ijb}fkl\Z a� kih`b\ZqZfb� 

− ydZ ^bgZf�dZ hdj_fbo klZl_c h[hjhlgbo Zdlb\�\" Ydsh \Zj�
l�klv aZiZk�\ a[�evrbeZky� Z ljb\Ze�klv �ogvh]h h[�]m ajhkeZ� p_ } g_]Z�
lb\gbf qbggbdhf � fh`_ [mlb ih\
yaZg_ �a aZc\bf gZ]jhfZ^`_ggyf
\bjh[gbqbo aZiZk�\� a[�evr_ggyf ljb\Zehkl� \bjh[gbqh]h pbdem� ih�
]�jr_ggyf ihiblm gZ ]hlh\m ijh^mdp�x� A[�evr_ggy kmfb ^_[�lhjkv�
dh� aZ[hj]h\Zghkl� aZ mfh\b mih\�evg_ggy �� h[hjhlghkl� } g_]Zlb\gbf
y\bs_f � fh`_ [mlb \bdebdZgh ijh[e_fZfb� sh ih\
yaZg� a hieZlhx
ijh^mdp�� �jh[�l� ihkem]� i�^ijb}fkl\Z Z[h Zdlb\gbf gZ^Zggyf kih�
`b\qh]h dj_^blm ihdmipyf� lh[lh \�^\he�dZggyf qZklbgb ihlhqgbo
Zdlb\�\ c �ffh[�e�aZp�� qZklbgb h[hjhlgbo dhrl�\ a \bjh[gbqh]h ijh�
p_km� 

< oh^� ZgZe�am ^`_j_e nhjfm\Zggy fZcgZ i�^ijb}fkl\Z� lh[lh
iZkb\�\� ihlj�[gh \bagZqblb gZklmig_� 

− yd� dhrlb �\eZkg� qb ihabdh\�� } hkgh\gbf ^`_j_ehf nhj�
fm\Zggy kmdmigbo Zdlb\�\ i�^ijb}fkl\Z" Yd af�gx}lvky qZkldZ \eZk�
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gh]h dZi�lZem aZ a\�lgbc i_j�h^" Ijb pvhfm a[�evr_ggy qZkldb \eZk�
gh]h dZi�lZem jha]ey^Z}lvky yd ihablb\g_ y\bs_� sh kijby} af�pg_g�
gx n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� 

− ydbf qbghf aZ a\�lgbc i_j�h^ af�gbeZky kljmdlmjZ \eZkgh]h
dZi�lZem� gZ yd� kdeZ^h\� ^h\h^beZky� gZc[�evrZ iblhfZ \Z]Z" 

− yd� ah[h\
yaZggy i_j_\Z`Zxlv m kljmdlmj� ihabdh\h]h dZi��
lZem" Yd af�gbebky ^h\]hkljhdh\� ah[h\
yaZggy aZ a\�lgbc i_j�h^"
:gZe�a kljmdlmjb n�gZgkh\bo ah[h\
yaZgv ^ha\hey} hp�gblb jbabd
mljZlb n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� I_j_\Z]Z dhjhldhkljhdh\bo
^`_j_e m kljmdlmj� ihabdh\bo dhrl�\ – g_]Zlb\gbc nZdl� sh oZjZdl_�
jbam} ih]�jr_ggy kljmdlmjb [ZeZgkm � i�^\bs_ggy jbabdm mljZlb n��
gZgkh\h� kl�cdhkl�� I_j_\Z]Z ^h\]hkljhdh\bo ^`_j_e m kljmdlmj� ihab�
dh\bo aZkh[�\ } ihablb\gbf nZdlhf� sh oZjZdl_jbam} nhjfm\Zggy
[�evr klZ[�evgh� kljmdlmjb iZkb\�\ � af_gr_ggy jbabdm \ljZlb n�gZg�
kh\h� kl�cdhkl�� 

− yd af�gbeZky kmfZ dj_^blhjkvdh� aZ[hj]h\Zghkl�" AjhklZggy
kmfb dj_^blhjkvdh� aZ[hj]h\Zghkl� ijb a[�evr_gg� l_jf�gm �� ih]Z�
r_ggy fh`_ k\�^qblb ijh ih]�jr_ggy ieZlhkijhfh`ghkl� i�^ijb}f-
kl\Z Z[h ijh jharbj_ggy dhf_jp�cgh]h dj_^blm a [hdm ihklZqZevgbd�\� 
Sh[ ajh[blb hklZlhqgbc \bkgh\hd� g_h[o�^gh a
ykm\Zlb gZy\g�klv g_�
k\h}qZkgh kieZq_gh� dj_^blhjkvdh� aZ[hj]h\Zghkl�� 

IjbdeZ^ jha\
yaZggy aZ^Zq� 
;ZeZgk i�^ijb}fkl\Z� sh ZgZe�am}lvky� gZ\_^_gbc m lZ[e� ��  

 
LZ[ebpy �. ;ZeZgk i�^ijb}fkl\Z� lbk� ]jg 
 

IhdZagbd 
GZ ihqZlhd

jhdm 
GZ d�g_pv  
jhdm 

:dlb\   
1� G_h[hjhlg� Zdlb\b   
G_aZ\_jr_g_ [m^�\gbpl\h 348 370 
Hkgh\g� aZkh[b 1300,8 1379,8 
>h\]hkljhdh\� n�gZgkh\� �g\_klbp�� 25 27 
Mkvh]h aZ jha^�ehf 1 1673,8 1776,8 
,,� H[hjhlg� Zdlb\b   
AZiZkb�   
\bjh[gbq� aZiZkb 152 206,6 
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Ijh^h\`� lZ[e� � 

IhdZagbd 
GZ ihqZlhd

jhdm 
GZ d�g_pv  
jhdm 

g_aZ\_jr_g_ \bjh[gbpl\h 24 36 
]hlh\Z ijh^mdp�y 7 9 
>_[�lhjkvdZ aZ[hj]h\Zg�klv aZ lh\Zjb�jh[hlb�ihkem]b 195 262 
>_[�lhjkvdZ aZ[hj]h\Zg�klv aZ jhajZomgdZfb a [x^-
`_lhf 

87 113 

=jhrh\� dhrlb lZ �o _d\�\Ze_glb 84 108 
Mkvh]h aZ jha^�ehf ,, 549 734,6 
,,,� <bljZlb fZc[mlg�o i_j�h^�\ –  
;ZeZgk 2222,8 2511,4 
IZkb\   
1� <eZkgbc dZi�lZe   
KlZlmlgbc dZi�lZe 1243 1243 
1grbc ^h^Zldh\bc dZi�lZe 55 55 
G_jhaih^�e_gbc ijb[mlhd 547,5 748,6 
Mkvh]h aZ jha^�ehf 1 1845,5 2046,6 
,,� AZ[_ai_q_ggy fZc[mlg�o \bljZl � ieZl_`�\ –  
III. >h\]hkljhdh\� ah[h\
yaZggy – – 
,9� Ihlhqg� ah[h\
yaZggy   
Dj_̂ blhjkvdZaZ[hj]h\Zg�klvaZlh\Zjb�jh[hlb�ihkem]b 280,1 350,8 
Ihlhqg� ah[h\
yaZggy aZ jhajZomgdZfb�   
a hljbfZgbo Z\Zgk�\ 6 12 
a [x^`_lhf 42 56 
a� kljZom\Zggy 17,2 17 
a hieZlb ijZp� 32 29 
Mkvh]h aZ jha^�ehf ,9 377,3 464,8 
9� >hoh^b fZc[mlg�o i_j�h^�\ –  
;ZeZgk 2222,8 2511,4 

 
:gZe�a Zdlb\�\ � iZkb\�\ \bdhgZgbc m lZ[e� � � � \�^ih\�^gh� 
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LZ[ebpy �� :gZe�a ^bgZf�db � kljmdlmjb Zdlb\�\ i�^ijb}fkl\Z� lbk� ]jg 
 

GZ ihqZlhd

jhdm 
GZ d�g_pv  
jhdm 

<�^obe_ggy 

IhdZagbd 
kmfZ 

iblhfZ

\Z]Z� � 
kmfZ 

iblhfZ

\Z]Z� � 
Z[h-
exlg_ 

l_fi

ajh-
klZggy�

% 

kljmd-
lmjb� � 

�� G_h[hjhlg� Zdlb\b 1673,8 75,3 1776,8 70,75 103 106,15 -4,55 
m l�q� hkgh\g� aZkh[b 1300,8 58,52 1379,8 54,94 79 106,07 -3,58 
�� H[hjhlg� Zdlb\b 549 24,7 734,6 29,25 185,6 133,81 4,55 
���� AZiZkb� m l�q� 183 8,23 251,6 10,02 68,6 137,49 1,79 
\bjh[gbq� aZiZkb 152 6,84 206,6 8,23 54,6 135,92 1,39 
g_aZ\_jr_g_ \bjh[gb-
pl\h 

24 1,08 36 1,43 12 150 0,35 

]hlh\Z ijh^mdp�y 7 0,31 9 0,36 2 128,57 0,05 
���� >_[�lhjkvdZ aZ[hj�

]h\Zg�klv 
282 12,69 375 14,93 93 132,98 2,24 

m l�q� aZ lh\Zjb� jh[h�

lb� ihkem]b 
195 8,77 262 10,43 67 134,36 1,66 

���� =jhrh\� Zdlb\b 84 3,78 108 4,3 24 128,57 0,52 
;ZeZgk 2222,8 100 2511,4 100 288,6 112,98  

 
LZ[ebpy �. :gZe�a ^`_j_e n�gZgkh\bo j_kmjk�\ i�^ijb}fkl\Z� lbk� ]jg 

 

GZ ihqZlhd

jhdm 
GZ d�g_pv 
jhdm 

<�^obe_ggy 

IhdZagbd 
kmfZ 

iblhfZ

\Z]Z� � 
kmfZ 

iblhfZ

\Z]Z� � 
Z[kh�

exlg_ 

l_fi

ajh-
klZggy�

% 

kljmd-
lmjb� � 

�� <eZkgbc dZi�lZe 1845,5 83,03 2046,6 81,49 201,1 110,9 -1,54 
m l�q�� klZlmlgbc dZ-
i�lZe 

1243 55,92 1243 49,49  100 -6.43 

�grbc^h^Zldh\bc dZ-
i�lZe 

55 2,47 55 2,19  100 -0,28 

g_jhaih^�e_gbc ijb-
[mlhd �g_ihdjblbc

a[blhd� 

547,5 24,63 748,6 29,81 201,1 136,73 5,18 
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Ijh^h\`� lZ[e� 4 
�� AZ[_ai_q_ggy fZc-
[mlg�o \bljZl � ieZl_-
`�\ 

       

��>h\]hkljhdh\� ah[h�

\
yaZggy 
       

�� Ihlhqg� ah[h\
y�

aZggy 
377,3 16,97 464,8 18,51 87,5 123,19 1,54 

���� Dhjhldhkljhdh\�

dj_^blb 
       

���� Dj_^blhjkvdZ

aZ[hj]h\Zg�klv 
377,3 16,97 464,8 18,51 87,5 123,19 1,54 

m l�q� aZ lh\Zjb� jh[h�

lb� ihkem]b 
280,1 12,6 350,8 13,97 70,7 125,24 1,37 

;ZeZgk 2222,8 100 2511,4 100 288,6 112,98  
 
AZ a\�lgbc i_j�h^ kihkl_j�]Z}lvky ajhklZggy \Zjlhkl� kmdmigbo

Zdlb\�\ gZ ����� lbk� ]jg� AjhklZggy \Zexlb [ZeZgkm \bdebdZg_ a[�ev�
r_ggyf yd g_h[hjhlgbo� lZd � h[hjhlgbo Zdlb\�\� LZdZ ^bgZf�dZ hkgh\-
gbo klZl_c Zdlb\m [ZeZgkm ^ha\hey} ajh[blb ijbims_ggy ijh ajhklZg�
gy h[ky]�\ \bjh[gbpl\Z lZ j_Ze�aZp�� ijh^mdp�� i�^ijb}fkl\Z� 

M kdeZ^� h[hjhlgbo Zdlb\�\ \�^agZqZ}lvky a[�evr_ggy \bjh[gb�
qbo aZiZk�\� g_aZ\_jr_gh]h \bjh[gbpl\Z� ]hlh\h� ijh^mdp�� � ^_[�lhj�
kvdh� aZ[hj]h\Zghkl�� sh h[mfh\e_gh ajhklZggyf h[ky]�\ \bjh[gbpl\Z
� j_Ze�aZp�� ijh^mdp��� Dj�f lh]h� a[�evr_ggy h[ky]m \bjh[gbqbo aZiZ�
k�\ fh`_ [mlb \bdebdZg_ ijb^[Zggyf \_ebdh� iZjl�� fZl_j�Ze�\ a� agb`-
dhx� I�^ijb}fkl\h� sh ZgZe�am}lvky� fZ} lbih\m ^ey ijhfbkeh\hkl�
kljmdlmjm Zdlb\�\� gZc[�evrm iblhfm \Z]m \ yd�c aZcfZxlv hkgh\g�
aZkh[b� G_agZqgZ qZkldZ g_aZ\_jr_gh]h \bjh[gbpl\Z ^ha\hey} ajh[blb
ijbims_ggy ijh djmighk_j�cgbc lbi \bjh[gbpl\Z� sh oZjZdl_jbam�
}lvky g_ljb\Zebf \bjh[gbqbf pbdehf� A[�evr_ggy iblhfh� \Z]b ^_[��
lhjkvdh� aZ[hj]h\Zghkl� fh`_ [mlb \bdebdZg_ jharbj_ggyf ijh^Z`�\
m dj_^bl� Ke�^ aZagZqblb ^hkblv \bkhdm iblhfm \Z]m ]jhrh\bo dhrl�\�
sh k\�^qblv ijh \bkhdbc j�\_gv ieZlhkijhfh`ghkl� i�^ijb}fkl\Z gZ
^Zlm [ZeZgkm� 

M kdeZ^� iZkb\�\ ihlj�[gh \�^agZqblb ihablb\g_ y\bs_ a[�ev�
r_ggy \eZkgh]h dZi�lZem �aZ jZomghd g_jhaih^�e_gh]h ijb[mldm�� Ih�
abdh\bc dZi�lZe ij_^klZ\e_gbc l�evdb ihlhqgbfb ah[h\
yaZggyfb�  
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m kdeZ^� ydbo i_j_\Z`Z} dj_^blhjkvdZ aZ[hj]h\Zg�klv a lh\Zjgbo hi_�
jZp�c� kmfZ ydh� �klhlgh \bjhkeZ� P_ fh`gZ ihykgblb ajhklZggyf h[�
ky]m aZdmi�\_ev m dj_^bl � [�evr ljb\Zebf i_j�h^hf dj_^blm\Zggy� sh
gZ^Zxlv ihklZqZevgbdb kbjh\bgb � fZl_j�Ze�\� 

L_fib ajhklZggy ihabdh\bo dhrl�\ i_j_\bsbeb l_fib ajhklZg�
gy \eZkgh]h dZi�lZem� sh ijba\_eh ^h kdhjhq_ggy ch]h iblhfh� \Z]Z  
a �� ^h ���� h^gZd p_ g_ fZlbf_ g_]Zlb\gbo gZke�^d�\ ^ey n�gZgkh\h�
kl�cdhkl� i�^ijb}fkl\Z� lhfm sh iblhfZ \Z]Z \eZkgh]h dZi�lZem aZeb�
rZ}lvky \bkhdhx � �� kmfZ ajhklZ}� LZd� af�gb m kljmdlmjb iZkb\�\ qZk�
lh \�^[m\Zxlvky \ mfh\Zo jharbj_ggy h[ky]m ^�yevghkl�� dheb l_fib
ajhklZggy Zdlb\�\ i_j_\bsmxlv l_fib ajhklZggy \eZkgh]h dZi�lZem�
sh ijba\h^blv ^h \bgbdg_ggy ihlj_[b \ ^h^Zldh\bo ah\g�rg�o ^`_j_�
eZo n�gZgkm\Zggy� 

LZdbf qbghf� gZ hkgh\� \bdhgZgh� ^�Z]ghklbdb Zdlb\�\ � iZkb\�\
fh`gZ ajh[blb ihi_j_^g�c \bkgh\hd ijh kl�cdbc n�gZgkh\bc klZg i�^�
ijb}fkl\Z � jharbj_ggy ]hkih^Zjkvdh]h h[�]m \ a\�lghfm i_j�h^�� 

 

AZ\^Zggy �� GZ hkgh\� ^Zgbo [ZeZgkm gZ d�g_pv i_j�h^m kdeZklb
ijh]ghagbc [ZeZgk i�^ijb}fkl\Z� jhajZom\Zlb ihlj_[m \ ah\g�rgvhfm
n�gZgkm\Zgg� � jhajh[blb ieZg aZemq_ggy dj_^blgbo j_kmjk�\ �m jZa�
g_h[o�^ghkl��� 

F_lh^bqg� \dZa�\db 
>ey kdeZ^Zggy ijh]ghagh]h [ZeZgkm fh`gZ \bdhjbklh\m\Zlb

©f_lh^ \�^khldZ \�^ ijh^Z`�\ª� Ch]h \bdhjbklZggy aZkgh\Zg_ gZ lZdbo
ijbims_ggyo� 

− h[hjhlg� Zdlb\b � ihlhqg� ah[h\
yaZggy af�gxxlvky ijhihj�
p�cgh af�g� h[ky]m j_Ze�aZp��� <�^ih\�^gh m ieZgh\hfm i_j�h^� ihlhqg�
Zdlb\b � ihlhqg� ah[h\
yaZggy [m^mlv kdeZ^Zlb g_af�ggbc \�^khlhd \�^
\blhj]m� A pvh]h \bieb\Z}� sh l_fib af�g_ggy \blhj]m� ihlhqgbo Zd�
lb\�\ � ihlhqgbo ah[h\
yaZgv h^gZdh\�� 

− \�^khlhd a[�evr_ggy \Zjlhkl� hkgh\gbo aZkh[�\ \bagZqZ}lvky
l_ogheh]�qgbfb mfh\Zfb �aZ\ZglZ`_ggy hkgh\gbo aZkh[�\� klmi�gv �o
n�abqgh]h � fhjZevgh]h aghkm lhsh�� 

− ^h\]hkljhdh\� ah[h\
yaZggy � Zdp�hg_jgbc dZi�lZe ijh]gham�
xlvky gZ dhebrgvhfm j�\g�� G_jhaih^�e_gbc ijb[mlhd ieZgm}lvky a
mjZom\Zggyf ghjfb jhaih^�em qbklh]h ijb[mldm gZ ^b\�^_g^b � qbklh�
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j_glZ[_evghkl� ijh^Z`�\� ^h g_jhaih^�e_gh]h ijb[mldm [Zah\h]h i_j��
h^m ^h^Z}lvky ijh]ghagbc qbklbc ijb[mlhd �^h[mlhd ijh]ghagh]h \b�
lhj]m gZ qbklm j_glZ[_evg�klv ijh^Z`�\� � \�^g�fZ}lvky kmfZ ^b\�^_g�
^�\ �^h[mlhd qbklh]h ijb[mldm gZ ghjfm jhaih^�em ijb[mldm gZ ^b\��
^_g^b�� 

KdeZ^Zggy ijh]ghagh]h [ZeZgkm ^ha\hey} a
ykm\Zlb ^_n�pbl
^`_j_e dhrl�\ ^ey n�gZgkm\Zggy g_h[o�^gh]h h[ky]m Zdlb\�\� lh[lh
g_h[o�^gm kmfm ah\g�rgvh]h n�gZgkm\Zggy� JhajZom\Zlb px kmfm lZ�
dh` fh`gZ aZ nhjfmehx� 

 

�
QI

>
�<

LIALG:LH:N

n

n

ijq�n

<
j

G:
jn

<
jn^











−××−

−∆×−∆×+∆×=

526

 

 

^_ N^ – ihlj_[Z m ^h^Zldh\hfm ah\g�rgvhfm n�gZgkm\Zgg�� H:n –nZd�

lbqgZ �gZ d�g_pv a\�lgh]h jhdm� \Zjl�klv h[hjhlgbo Zdlb\�\� <
jL∆  – 

l_fi ijbjhklm \bjmqdb� G:n – nZdlbqgZ \Zjl�klv g_h[hjhlgbo Zdlb�

\�\� G:
jL∆  – l_fi ijbjhklm g_h[hjhlgbo Zdlb\�\� IA – nZdlbqgZ kmfZ

ihlhqgbo ah[h\
yaZgv� ROSq�n – nZdlbqgbc dh_n�p�}gl qbklh� j_glZ-
[_evghkl� ijh^Z`�\� <ij – ijh]ghagZ kmfZ \bjmqdb� >n – nZdlbqgZ  
kmfZ ^b\�^_g^�\� QIn –nZdlbqgZ kmfZ qbklh]h ijb[mldm� 

Yd \b^gh a nhjfmeb� ihlj_[Z m ah\g�rgvhfm n�gZgkm\Zgg� lbf
[�evrZ� qbf [�evr� l_i_j�rg� Zdlb\b� l_fi ijbjhklm \blhj]m � ghjfZ
jhaih^�em qbklh]h ijb[mldm gZ ^b\�^_g^b� 

Ijb jhajh[p� ieZgm aZemq_ggy ah\g�rg�o ^`_j_e n�gZgkm\Zggy
ihlj�[gh d_jm\Zlbky ©ahehlbf n�gZgkh\bf ijZ\behfª �^ey n�gZgkm�
\Zggy g_h[hjhlgbo Zdlb\�\ \bdhjbklh\m\Zlb \eZkgbc dZi�lZe� Z[h
©fh^bn�dh\Zgbf ahehlbf n�gZgkh\bf ijZ\behfª �g_h[hjhlg� Zdlb\b
n�gZgkm\Zlb a \eZkgh]h dZi�lZem � ^h\]hkljhdh\bo ihabdh\bo dhrl�\��
P_ ^ha\hey} ma]h^blb l_jf�gb aZemq_ggy n�gZgkh\bo j_kmjk�\ a l_jf��
gZfb �ogvh]h \deZ^_ggy \ Zdlb\b� 

IjbdeZ^ jha\
yaZggy aZ^Zq�� 
:]j_]h\Zgbc [ZeZgk i�^ijb}fkl\Z gZ\_^_gbc m lZ[e� �� 
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LZ[ebpy �. :]j_]h\Zgbc [ZeZgk gZ d�g_pv  
a\�lgh]h i_j�h^m 

 

IhdZagbdb KmfZ� lbk� ]jg 
:dlb\  
G_h[hjhlg� Zdlb\b 120 000 
H[hjhlg� Zdlb\b 80 000 
;ZeZgk 200 000 
IZkb\  
KlZlmlgbc dZi�lZe 140 000 
G_jhaih^�e_gbc ijb[mlhd 5 000 
>h\]hkljhdh\� ah[h\
yaZggy 5 000 
Ihlhqg� ah[h\
yaZggy 50 000 
;ZeZgk 200 000 

 
NZdlbqgZ \bjmqdZ i�^ijb}fkl\Z kdeZ^Z} ������ ]jg� IeZgm}lvky

a[�evr_ggy \bjmqdb gZ ���� >ey aZ[_ai_q_ggy aZieZgh\Zgh]h h[ky]m
j_Ze�aZp�� g_h[o�^g� ^h^Zldh\� �g\_klbp�� \ hkgh\g� aZkh[b� IeZgm}lvky�
sh \Zjl�klv hkgh\gbo aZkh[�\ ih\bggZ ajhklb gZ ���� QbklZ j_glZ-
[_evg�klv ijh^Z` kdeZ^Z} ��� ghjfZ jhaih^�e_ggy qbklh]h ijb[mldm
gZ ^b\�^_g^b – ���� KdeZ^_fh ijh]ghagbc [ZeZgk �a \bdhjbklZggyf
f_lh^m \�^khldm \�^ ijh^Z` �lZ[e� ��� 
 
LZ[ebpy �. Ijh]ghagbc [ZeZgk 

 

IhdZagbdb KmfZ� lbk� ]jg 

:dlb\ 
A\�lgbc

[ZeZgk 
Ijh]ghagbc [ZeZgk 

G_h[hjhlg� Zdlb\b 120000 120000 × 1,1 = 132000 
H[hjhlg� Zdlb\b 80000 80000 × 1,2 = 96000 
;ZeZgk 200000 228000 

IZkb\   
KlZlmlgbc dZi�lZe 140000 140000 
G_jhaih^�e_gbc ijb[mlhd 5000 5000 + 360000 × 0,05 × (1 – 0,5) = 14000 
>h\]hkljhdh\� ah[h\
yaZggy 5000 5000 
Ihlhqg� ah[h\
yaZggy 50000 50000 × 1,2 = 60000 
;ZeZgk 200000 219000 
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A ijh]ghagh]h [ZeZgkm [Zqbfh� sh \Zjl�klv Zdlb\�\ i_j_\bsm}
kmfm iZkb\�\� Lh[lh �kgm} ihlj_[Z m ^h^Zldh\hfm ah\g�rgvhfm n�gZg�
km\Zgg�� �� jhaf�j kdeZ^Zlbf_� ������ – 219000 –���� ]jg� 

<bagZqbfh g_h[o�^gm kmfm ah\g�rgvh]h n�gZgkm\Zggy f_lh^hf
nhjfmeb� 

 

N> = 80000 × 0,2 + 120000 × 0,1 – 50000 × 0,2 –  
– 360000 × 0,05 × (1 –����  ���� ]jg� 

 

LZdbf qbghf� ^ey aZ[_ai_q_ggy aZieZgh\Zgh]h h[ky]m j_Ze�aZp��
\bfZ]Zxlvky ^h^Zldh\� dZi�lZeh\deZ^_ggy \ kmf� ������ – 120000 =  
 ����� ]jg� LZdh` g_h[o�^gbc ijbj�kl h[hjhlgbo Zdlb\�\ m kmf�
����� ]jg� 

Ijbj�kl ihlhqgbo iZkb\�\ ������ ]jg� � g_jhaih^�e_gh]h ijb[ml-
dm ����� ]jg� g_ \ afha� ihdjblb ajhklZxq� ^h\]h- � dhjhldhkljhdh\�
n�gZgkh\� ihlj_[b gZ ����� ������  ����� ]jg� M j_amevlZl� ml\hjx�
}lvky ^_n�pbl ^`_j_e n�gZgkm\Zggy \ kmf� ����� – 10000 – 9000 –���� ]jg� 

KdeZ^_fh ieZg ihdjblly ^_n�pblm ^`_j_e n�gZgkm\Zggy aZ jZ�
omghd aZemq_ggy dj_^blgbo j_kmjk�\� <�^ih\�^gh ^h ijbgpbim dhg]jm�
_glghkl� g_h[o�^gh� sh[ n�gZgkm\Zggy g_h[hjhlgbo Zdlb\�\ a^�ckgx�
\Zehky \bgyldh\h a ^h\]hkljhdh\bo ^`_j_e� KmfZ ^h^Zldh\bo �g\_klb�
p�c \ hkgh\g� aZkh[b kdeZ^Z} ����� lbk� ]jg� AZ jZomghd g_jhaih^�e_�
gh]h ijb[mldm hq�dm}lvky a[�evr_ggy \eZkgh]h dZi�lZem gZ ���� lbk�
]jg� LZdbf qbghf� sh[ g_ ^himklblb ih]�jr_ggy n�gZgkh\h� kl�cdhkl��
i�^ijb}fkl\h ih\bgg_ aZemqblb ^h\]hkljhdh\� dj_^blb \ kmf� g_ f_gr
g�` ���� ]jg� <�^ih\�^gh kmfZ dhjhldhkljhdh\bo dj_^bl�\� sh [m^mlv
\bdhjbklh\m\Zlbky ^ey nhjfm\Zggy h[hjhlgbo Zdlb\�\� kdeZ^Zlbf_
���� ]jg� 

 

AZ\^Zggy �� AZ ^Zgbfb [ZeZgkm \bdhgZlb hp�gdm ^bgZf�db \eZk�
gbo h[hjhlgbo dhrl�\ � j�\gy aZ[_ai_q_ghkl� i�^ijb}fkl\Z gbfb� ijh�
ZgZe�am\Zlb n�gZgkh\m kl�cd�klv i�^ijb}fkl\Z a ih]ey^m aZ[_ai_q_gh-
kl� aZiZk�\ ghjfZevgbfb ^`_j_eZfb n�gZgkm\Zggy� gZ^Zlb hp�gdm n��
gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� KdeZklb ijh]ghagbc [ZeZgk � gZ^Zlb
hp�gdm ijh]ghagh� n�gZgkh\h� kl�cdhkl� lZ \bagZqblb reyob aZ[_ai_�
q_ggy n�gZgkh\h� kdeZ^h\h� _dhghf�qgh� [_ai_db� 

F_lh^bqg� \dZa�\db 
N�gZgkh\Z kl�cd�klv i�^ijb}fkl\Z [Z]Zlh \ qhfm aZe_`blv \�^

^`_j_e n�gZgkm\Zggy g_h[hjhlgbo Zdlb\�\� N�gZgkh\bc klZg \\Z`Z�
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}lvky gZc[�evr kl�cdbf� ydsh \k� g_h[hjhlg� Zdlb\b � qZklbgZ h[hjhl�
gbo dhrl�\ n�gZgkmxlvky a \eZkgh]h dZi�lZem �lZdZ ihe�lbdZ n�gZgkm�
\Zggy gZab\Z}lvky dhgk_j\Zlb\ghx�� Lhfm ^ey hp�gdb j�\gy n�gZgkh\h�
kl�cdhkl� g_h[o�^gh \bagZqblb kmfm \eZkgbo h[hjhlgbo dhrl�\� 

KmfZ \eZkgbo h[hjhlgbo dhrl�\ �<HD� jhajZoh\m}lvky yd j�a�
gbpy f�` kmfhx \eZkgh]h dZi�lZem � \Zjl�klx g_h[hjhlgbo Zdlb\�\ c
ihdZam} qZklbgm \eZkgh]h dZi�lZem� sh kijyfh\ZgZ gZ nhjfm\Zggy
h[hjhlgbo Zdlb\�\� :gZe�a \eZkgbo h[hjhlgbo dhrl�\ i_j_^[ZqZ} \b�
agZq_ggy nZdlbqgh� kmfb <HD aZ i_j�h^b� sh ZgZe�amxlvky� � \by\e_g�
gy nZdlhj�\� sh ajh[beb \ieb\ gZ �ogx ^bgZf�dm� 

AZ[_ai_q_g�klv i�^ijb}fkl\Z \eZkgbfb h[hjhlgbfb dhrlZfb
hp�gx}lvky aZ ^hihfh]hx kbkl_fb \�^ghkgbo ihdZagbd�\� 

Klmi�gv fh[�evghkl� \bdhjbklZggy \eZkgh]h dZi�lZem oZjZdl_jb�
am} dh_n�p�}gl fZg_\j_ghkl� \eZkgbo dhrl�\� sh \bagZqZ}lvky aZ nhj�
fmehx� 

�
H:

<HD
Df =  

 

Dh_n�p�}gl fZg_\j_ghkl� ihdZam} qZkldm \eZkgbo dhrl�\� sh
\deZ^_g� m h[hjhlg� Zdlb\b �H:�� Ijbgpbih\h \Z`eb\h� sh[ mk� g_�
h[hjhlg� Zdlb\b n�gZgkm\Zebky \bgyldh\h a \eZkgbo ^`_j_e� � ohqZ [
^_ydZ qZklbgZ \eZkgbo dhrl�\ [meZ kijyfh\ZgZ gZ nhjfm\Zggy h[hjhl-
gbo Zdlb\�\� Q�ldbo j_dhf_g^Zp�c sh^h agZq_ggy pvh]h dh_n�p�}glZ
g_fZ}� Ze_ \\Z`Z}lvky� sh ch]h j�\_gv ih\bggbc [mlb g_ f_gr g�` ����

sh ^ha\heblv aZ[_ai_qblb ^hklZlgx ]gmqd�klv m \bdhjbklZgg� \eZkgh�
]h dZi�lZem� 

Dh_n�p�}gl aZ[_ai_q_ghkl� \eZkgbfb h[hjhlgbfb dhrlZfb ^h�
a\hey} hp�gblb qZkldm ihlhqgbo Zdlb\�\� sh knhjfh\Zg� �a \eZkgbo
^`_j_e dhrl�\� � jhajZoh\m}lvky aZ nhjfmehx� 

 

�
<D

<HD
D a =  

 

F�g�fZevgh ijbimklbfbf j�\g_f pvh]h ihdZagbdZ \\Z`Z}lvky
���� lh[lh g_ f_gr g�` ��� ihlhqgbo Zdlb\�\ ih\bggh [mlb ijhn�gZg�
kh\Zgh �a \eZkgh]h dZi�lZem� 
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Dh_n�p�}gl aZ[_ai_q_ghkl� h[�]m \eZkgbfb h[hjhlgbfb dhrlZfb
jhajZoh\m}lvky aZ nhjfmehx� 

 

�
<

<HD
D a�h =  

 

P_c ihdZagbd fZ} gZklmigbc _dhghf�qgbc af�kl� ajhklZggy h[�
ky]m j_Ze�aZp�� �<� ijba\h^blv ^h a[�evr_ggy ihlhqgbo n�gZgkh\bo
ihlj_[ i�^ijb}fkl\Z �ajhklZ} ihlj_[Z m lh\Zjgh-fZl_j�Zevgbo aZiZkZo�
a[�evrm}lvky kmfZ ^_[�lhjkvdh� aZ[hj]h\Zghkl��� yd� m agZqg�c f�j� aZ�
[_ai_qmxlvky ihabdh\bfb dhrlZfb �gZkZfi_j_^ – dj_^blhjkvdhx aZ�
[hj]h\Zg�klx � dhjhldhkljhdh\bfb dj_^blZfb�� M j_amevlZl�� ydsh
l_fib ajhklZggy \blhj]m� Z \�^ih\�^gh� � l_fib ajhklZggy Zdlb\�\�  
�klhlgh i_j_\bsmxlv l_fib ajhklZggy \eZkgh]h dZi�lZem� \�^[m\Z}lvky
agb`_ggy n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� lhfm sh qZkldZ ihabdh�
\h]h dZi�lZem a[�evrm}lvky� <\Z`Z}lvky� sh ^ey i�^ljbfdb ^hklZlgvh�
]h j�\gy n�gZgkh\h� kl�cdhkl� g_ f_gr g�` ��� \�^ h[ky]m j_Ze�aZp��
ih\bggh [mlb aZ[_ai_q_gh \eZkgbfb h[hjhlgbfb dhrlZfb� M lhc `_
qZk aZgZ^lh \bkhd_ agZq_ggy pvh]h dh_n�p�}glZ ]h\hjblv ijh g_^hklZl-
g} aZemq_ggy � \bdhjbklZggy ihabdh\bo dhrl�\� 

Dh_n�p�}gl aZ[_ai_q_ghkl� h[�]m \eZkgbfb h[hjhlgbfb dhrlZfb
^Z} gZc[�evr ^hklh\�jgm hp�gdm aZ[_ai_q_ghkl� i�^ijb}fkl\Z \eZkgb�
fb h[hjhlgbfb dhrlZfb� lhfm sh ih}^gm} ihdZagbdb [ZeZgkm � a\�lm
ijh n�gZgkh\� j_amevlZlb i�^ijb}fkl\Z aZ a\�lgbc i_j�h^� 

>h ghjfZevgbo ^`_j_e nhjfm\Zggy aZiZk�\ �>NA� gZe_`Zlv�
\eZkg� h[hjhlg� dhrlb� [Zgd�\kvd� dj_^blb � ihabdb� dj_^blhjkvdZ aZ�
[hj]h\Zg�klv aZ lh\Zjgbfb hi_jZp�yfb� M aZe_`ghkl� \�^ ki�\\�^gh�
r_ggy \Zjlhkl� aZiZk�\� kmfb \eZkgbo h[hjhlgbo dhrl�\ � >NA� \�^j�a�
gyxlv lZd� lbib ihlhqgh� n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� 

– Z[khexlgZ n�gZgkh\Z kl�cd�klv� 
 

A � <HD� 
 

^_ A – \Zjl�klv lh\Zjgh-fZl_j�Zevgbo aZiZk�\� 
– ghjfZevgZ n�gZgkh\Z kl�cd�klv� 

 

<HD � A � >NA� 
 

GZ\_^_g_ ki�\\�^ghr_ggy \�^ih\�^Z} klZgh\bsm� dheb i�^ijb}f�
kl\h \bdhjbklh\m} ^ey ihdjblly aZiZk�\ j�ag� ©ghjfZevg�ª ^`_j_eZ
dhrl�\ – \eZkg� � ihabdh\�� 
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– g_kl�cdbc n�gZgkh\bc klZg� 
 

A ! >NA� 
 

LZd_ ki�\\�^ghr_ggy \�^ih\�^Z} klZgh\bsm� dheb i�^ijb}fkl\h
^ey n�gZgkm\Zggy qZklbgb k\h�o aZiZk�\ afmr_g_ aZemqZlb ^h^Zldh\�
^`_j_eZ dhrl�\� sh g_ } ©ghjfZevgbfbª� lh[lh _dhghf�qgh h[�jmglh�
\Zgbfb �^h lZdbo ^`_j_e n�gZgkm\Zggy fh`gZ \�^g_klb \gmlj�rgx
dj_^blhjkvdm aZ[hj]h\Zg�klv lZ �gr� ihlhqg� ah[h\
yaZggy�� 

– djblbqgbc n�gZgkh\bc klZg oZjZdl_jbam}lvky kblmZp�}x� dheb
gZ ^h^Zlhd ^h ihi_j_^gvh]h ki�\\�^ghr_ggy i�^ijb}fkl\h fZ} dj_^b�
lb � ihabdb� sh g_ kieZq_g� m \bagZq_gbc l_jf�g� Z lZdh` ijhkljhq_gm
dj_^blhjkvdm � ^_[�lhjkvdm aZ[hj]h\Zg�klv� Ihi_j_^gy kblmZp�y k\�^�
qblv ijh fh`eb\�klv \bgbdg_ggy g_ieZlhkijhfh`ghkl�� Z jha]eygmlZ
kblmZp�y hagZqZ}� sh i�^ijb}fkl\h g_ fh`_ \qZkgh jhajZom\Zlbky  
a dj_^blhjZfb� Lh[lh ihjmr_ggy ieZl�`gh� ^bkpbie�gb \`_ fZ} f�kp_�
Z \boh^blv� �kgm} \bkhdZ �fh\�jg�klv ch]h [Zgdjmlkl\Z� 

J�\_gv aZ[_ai_q_ghkl� aZiZk�\ ©ghjfZevgbfbª ^`_j_eZfb n�gZg�
km\Zggy lZdh` fh`gZ hp�gblb aZ ^hihfh]hx lZdbo \�^ghkgbo ihdZagbd�\� 

– dh_n�p�}gl aZ[_ai_q_ghkl� aZiZk�\ \eZkgbfb h[hjhlgbfb dhr�
lZfb� 

�
A

<HD
Da�a�\hd =  

– dh_n�p�}gl aZ[_ai_q_ghkl� aZiZk�\ ©ghjfZevgbfbª ^`_j_eZfb
n�gZgkm\Zggy� 

�
A

>NA
Da�a�^na =  

>ey dhfie_dkgh� hp�gdb n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z g_�
h[o�^gh ijhZgZe�am\Zlb kljmdlmjm ch]h dZi�lZem� Hp�gdZ kljmdlmjb
dZi�lZem fh`_ [mlb ^ZgZ gZ i�^klZ\� kbkl_fb dh_n�p�}gl�\� GZc[�evr
ihrbj_gbfb a gbo } dh_n�p�}gl Z\lhghf�� lZ dh_n�p�}gl ki�\\�^ghr_g�
gy ihabdh\bo � \eZkgbo dhrl�\� 

Dh_n�p�}gl Z\lhghf�� �dh_n�p�}gl dhgp_gljZp�� \eZkgh]h dZi�lZ�
em� oZjZdl_jbam} qZkldm dhrl�\� sh \deZ^_g� \eZkgbdZfb i�^ijb}fkl�
\Z m aZ]Zevgm \Zjl�klv fZcgZ� >ey n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z
g_h[o�^gh� sh[ mk� ihabdh\� dhrlb [meb aZ[_ai_q_g� \eZkgbfb� LZdbf
qbghf� ghjfZevg_ f�g�fZevg_ agZq_ggy pvh]h ihdZagbdZ hp�gx}lvky gZ
j�\g� ���� 
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Dh_n�p�}gl ki�\\�^ghr_ggy ihabdh\bo � \eZkgbo dhrl�\ lZdh`
oZjZdl_jbam} kljmdlmjm n�gZgkh\bo j_kmjk�\ i�^ijb}fkl\Z� JhajZoh�
\m}lvky yd \�^ghr_ggy kmfb ihabdh\bo dhrl�\ ^h kmfb \eZkgh]h dZi��
lZem�FZdkbfZevgh ijbimklbf_ agZq_ggy kdeZ^Z} � �sh ijbimkdZ} j�\-
g�klv ihabdh\bo � \eZkgbo dhrl�\). 

>ey hp�gdb af�g j�\gy n�gZgkh\h� kl�cdhkl� \ ijh]ghaghfm i_j��
h^� g_h[o�^gh kdeZklb ijh]ghagbc [ZeZgk aZ f_lh^hf ©\�^khldZ \�^
ijh^Z`�\ª� Ijb ijh]gham\Zgg� [ZeZgkm lZ n�gZgkh\h� kl�cdhkl� g_h[�
o�^gh fZlb gZ m\Za�� sh ieZgh\Z h[hjhlg�klv lh\Zjgh-fZl_j�Zevgbo
aZiZk�\� ^_[�lhjkvdh� lZ dj_^blhjkvdh� aZ[hj]h\Zghkl� aZebrblvky [_a
af�g� Lh[lh mfh\b ihklZqZggy kbjh\bgb � fZl_j�Ze�\� ljb\Ze�klv \bjh[-
gbqh]h pbdem� kljmdlmjZ ijh^mdp��� dj_^blgZ ihe�lbdZ m \�^ghr_gg�
ihdmip�\ ijh^mdp��� mfh\b jhajZomgd�\ a ihklZqZevgbdZfb lZ �gr�
qbggbdb g_ af�gylvky� 

?dhghf�qgh [_ai_qg� l_fib ajhklZggy h[ky]m ^�yevghkl� fh`mlv
[mlb \bagZq_g�� \boh^yqb a ]jZgbqgh]h j�\gy dh_n�p�}glZ Z\lhghf��
������ ijh]ghagbo kmf \eZkgh]h dZi�lZem � kmdmigbo Zdlb\�\� >ey pvh]h
\bdhjbklh\m}lvky ki�\\�^ghr_ggy� 

 

����
LH:G:

DL<526<D

<
a\nie

J
<
a\nn =

⋅+

⋅⋅⋅+
 

^_ <
a\L  – l_fi ajhklZggy \bjmqdb \�^ j_Ze�aZp�� ijh^mdp�� �dh_n�p�}gl��

G:ie – aZieZgh\ZgZ \Zjl�klv g_h[hjhlgbo Zdlb\�\� lbk� ]jg� 
Lj_[Z aZagZqblb� sh ijh]ghagZ kmfZ \Zexlb [ZeZgkm jhajZoh\m�

}lvky aZ ^Zgbfb Zdlb\m� lhfm sh \ iZkb\� fh`_ [mlb \by\e_gZ ihlj_[Z
\ ^h^Zldh\hfm ah\g�rgvhfm n�gZgkm\Zgg�� Ijb pvhfm i_j_^[ZqZ}lvky�
sh \hgZ [m^_ ihdjblZ aZ jZomghd ihabdh\bo dhrl�\� 

Ijhihabp�� sh^h \�^gh\e_ggy n�gZgkh\h� kl�cdhkl� gZijZpvh\m�
xlvky� \boh^yqb a lbim �� ihjmr_ggy� 

Ydsh ijbgpbi dhg]jm_glghkl� ^hljbfm}lvky� Ze_ m iZkb\Zo i�^�
ijb}fkl\Z i_j_\Z`Zxlv ihabdh\� dhrlb� i_j_^ gbf \bgbdZ} g_h[o�^�
g�klv \�^gh\blb ghjfZevg_ ki�\\�^ghr_ggy f�` \eZkgbf lZ ihabdh\bf
dZi�lZehf� Lh[lh fh`gZ aZijhihgm\Zlb lZd� gZijyfdb n�gZgkh\h� klZ�
[�e�aZp��� 

– a[�evr_ggy klZlmlgh]h dZi�lZem� 
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– af_gr_ggy ihlj_[b m ^`_j_eZo n�gZgkm\Zggy aZ jZomghd ijb�
kdhj_ggy h[hjhlghkl� Zdlb\�\ aZ mfh\ �o j_kljmdlmjbaZp��� 

>h aZoh^�\ a j_kljmdlmjbaZp�� fh`gZ \�^g_klb� 
− j_Ze�aZp�x hdj_fbo h[
}dl�\ hkgh\gbo aZkh[�\� yd� [_aihk_j_^�

gvh g_ ih\
yaZg� a ijhp_khf \bjh[gbpl\Z lZ j_Ze�aZp�� ijh^mdp�� �[m^��
\e� lZ kihjm^b g_\bjh[gbqh]h ijbagZq_ggy� dhjihjZlb\g� ijZ\Z �grbo
i�^ijb}fkl\ lZ �g��� 

− j_hj]Zg�aZp�x i�^ijb}fkl\Z reyohf \b^�e_ggy g_ijhn�evgbo
kljmdlmjgbo i�^jha^�e�\ �^hihf�`g� lZ h[kem]h\mxq� i�^jha^�eb� h['-
}dlb khp�Zevgh� kn_jb lZ �g��� 

− i_j_^Zggy qZklbgb [�ag_k-ijhp_k�\ gZ Zmlkhjk�g]� 
− j_kljmdlmjbaZp�x h[hjhlgbo Zdlb\�\� \ lhfm qbke� lh\Zjgh-

fZl_j�Zevgbo aZiZk�\ � ^_[�lhjkvdh� aZ[hj]h\Zghkl� �hilbf�aZp�y h[ky]m
lZ l_jf�g�\ ihklZqZggy \bjh[gbqbo aZiZk�\� kdhjhq_ggy ljb\Zehkl�
\bjh[gbqh]h pbdem� j_n�gZgkm\Zggy ^_[�lhjkvdh� aZ[hj]h\Zghkl� lhsh�� 

Ydsh i�^ijb}fkl\h fZ} ^hklZlg�c j�\_gv n�gZgkh\h� g_aZe_`gh�
kl� �DZ ! ����� Ze_ kihkl_j�]Z}lvky ^_n�pbl \eZkgbo h[hjhlgbo dhrl�\�
lh ^ey \bijZ\e_ggy kblmZp�� g_h[o�^gh a[�evrblb \eZkgbc dZi�lZe�
Ch]h a[�evr_ggy ^hky]Z}lvky aZ mfh\ ajhklZggy klZlmlgh]h nhg^m qb
kmfb j_�g\_klh\Zgh]h ijb[mldm� HklZgg�c [m^_ a[�evrm\Zlbky \gZke��
^hd ajhklZggy h[ky]m ijh^Z`�\� af_gr_ggy ghjfb \�^jZom\Zggy gZ
^b\�^_g^b� i�^\bs_ggy j_glZ[_evghkl� ijh^Z`�\� 

G_h[o�^g� agZq_ggy gZ\_^_gbo \bs_ nZdlhj�\ \bagZqZxlvky  
a lZdh]h ki�\\�^ghr_ggy� 

 

�<HD<DG:DL<<D ienieJ
<
an +−=⋅⋅⋅=∆ 526  

 

^_ ∆<D – ihlj�[g_ a[�evr_ggy kmfb \eZkgh]h dZi�lZem� <HD – kmfZ
\eZkgbo h[hjhlgbo dhrl�\ ^ey gZ[mlly ^hklZlgvh� n�gZgkh\h� kl�cdhkl�� 

 

IjbdeZ^ jha\
yaZggy aZ^Zq�� 
<bo�^g� ^Zg� ijbdeZ^m gZ\_^_g� m lZ[e� �� 
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LZ[ebpy �. ;ZeZgk i�^ijb}fkl\Z� lbk� ]jg 
 

IhdZagbdb 
GZ ih�

qZlhd

jhdm 

GZ  
d�g_pv

jhdm 
IhdZagbdb 

GZ ih�

qZlhd

jhdm 

GZ

d�g_pv

jhdm 
:dlb\ IZkb\ 

G_h[hjhlg� Zdlb\b 480 540 <eZkgbc dZi�lZe 600 628 
m lhfm qbke�� 

  
>h\]hkljhdh\� ihab�

dh\� dhrlb 
12 28 

Hkgh\g� aZkh[b 400 448 Ihlhqg� ah[h\
yaZggy 148 264 
G_fZl_j�Zevg� Zdlb\b 24 40 m lhfm qbke��   
G_aZ\_jr_g_ [m^�\�

gbpl\h 
20 12 

Dhjhldhkljhdh\�

dj_^blb [Zgdm 
24 52 

>h\]hkljhdh\� n�gZg�

kh\� \deZ^_ggy 36 40 
Dj_^blhjkvdZ aZ[hj�

]h\Zg�klv aZ jhajZ�

omgdZfb� 
  

H[hjhlg� Zdlb\b 
280 380 

aZ lh\Zjb� jh[hlb�

ihkem]b 
64 106 

m lhfm qbke��   a hieZlb ijZp� 28 42 
aZiZkb 164 208 a� kljZom\Zggy 12 30 
^_[�lhjkvdZ aZ[hj]h�

\Zg�klv 
80 120 

a [x^`_lhf 
20 34 

]jhrh\� Zdlb\b 28 40    
�gr� h[hjhlg� Zdlb\b 8 12    
;ZeZgk 760 920 ;ZeZgk 760 920 

 
JhajZomghd kmfb \eZkgbo h[hjhlgbo dhrl�\ \bdhgZgbc m lZ[e� �� 

 

LZ[ebpy �. JhajZomghd kmfb \eZkgbo h[hjhlgbo dhrl�\� lbk� ]jg 
 

<�^obe_ggy 
IhdZagbd 

GZ ihqZlhd

jhdm 
GZ d�g_pv

jhdm lbk� ]jg l_fi ajh
-

klZggy� % 
<eZkgbc dZi�lZe 600 628 28 104,67 
G_fZl_j�Zevg� Zdlb\b 24 40 16 166,67 
G_aZ\_jr_g_ [m^�\gbpl\h 20 12 -8 60,00 
Hkgh\g� aZkh[b 400 448 48 112,00 
>h\]hkljhdh\� n�gZgkh\� �g\_�

klbp�� 
36 40 4 111,11 

JZahf g_h[hjhlg� Zdlb\b 480 540 60 112,50 
<eZkg� h[hjhlg� dhrlb 600 – 480 = 

= 120 
628 – 540 = 

= 88 
-32 73,3 



 26

Yd m [Zabkghfm� lZd � \ a\�lghfm i_j�h^Zo kmfZ \eZkgh]h dZi�lZ�
em i_j_\bsm} g_h[hjhlg� Zdlb\b i�^ijb}fkl\Z� sh ]h\hjblv ijh ghj�
fZevgbc j�\_gv ch]h n�gZgkh\h� kl�cdhkl�� lhfm sh ^hljbfm}lvky
ijbgpbi \�^ih\�^ghkl� l_jf�g�\ \deZ^_ggy dhrl�\ a l_jf�gZfb �ogvh]h
aZemq_ggy �mk� g_h[hjhlg� Zdlb\b � qZklbgZ h[hjhlgbo dhrl�\ ijhn��
gZgkh\Zg� a \eZkgh]h dZi�lZem�� KmfZ \eZkgbo h[hjhlgbo dhrl�\ af_g-
rbeZky gZ �� lbk� ]jg �ijbj�kl kdeZ\ -������� P_ y\ey} kh[hx g_]Z-
lb\gm l_g^_gp�x� sh g_ kijby} af�pg_ggx n�gZgkh\h� kl�cdhkl�� lhfm
sh ijbqbghx kdhjhq_ggy <HD } l_� sh a[�evr_ggy \eZkgh]h dZi�lZem
�ijbimklbfh – aZ jZomghd ijb[mldm� sh [m\ hljbfZgbc� \�^[m\Z}lvky
f_grbfb l_fiZfb g�` ajhklZggy \Zjlhkl� hkgh\gbo aZkh[�\ lZ �grbo
g_h[hjhlgbo Zdlb\�\� sh [meb ajh[e_g� \ a\�lghfm jhp�� 

J�\_gv dh_n�p�}gl�\ fZg_\j_ghkl� � aZ[_ai_q_ghkl� \eZkgbfb
h[hjhlgbfb dhrlZfb kdeZ^Zlbf_� Dh_n�p�}gl fZg_\j_ghkl��  

– gZ ihqZlhd jhdm 

����
���

���
Df ==  

– gZ d�g_pv jhdm 

�����
���

��
Df ==  

Dh_n�p�}gl aZ[_ai_q_ghkl� \eZkgbfb h[hjhlgbfb dhrlZfb�  
– gZ ihqZlhd jhdm 

�����
���

���
D a ==  

– gZ d�g_pv jhdm 

�����
���

��
Df ==  

 

J�\_gv aZ[_ai_q_ghkl� \eZkgbfb h[hjhlgbfb dhrlZfb � fh[�ev�
ghkl� \eZkgh]h dZi�lZem fh`gZ \bagZlb ^hklZlgvh \bkhdbf� GZ d�g_pv
jhdm ��� h[hjhlgbo Zdlb\�\ ijhn�gZgkh\Zgh aZ jZomghd \eZkgbo ^`_�
j_e dhrl�\� sh gZ\�lv ^_sh i_j_\bsm} hilbfZevgbc j�\_gv� Fh[�ev�
g�klv \eZkgh]h dZi�lZem af_grbeZky� ydsh gZ ihqZlhd jhdm \ h[hjhlg�
Zdlb\b [meh \deZ^_gh ��� ch]h kmfb� lh gZijbd�gp� jhdm p_c ihdZa�
gbd af_grb\ky ^h ���� Ijbqbghx lZdbo af�g } af_gr_ggy kmfb \eZk�
gbo h[hjhlgbo dhrl�\� 
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JhajZomghd Z[khexlgbo ihdZagbd�\ aZ[_ai_q_ghkl� aZiZk�\ _dh�
ghf�qgh h[�jmglh\Zgbfb ^`_j_eZfb n�gZgkm\Zggy \bdhgZgbc m lZ[e� �� 

Ijhly]hf a\�lgh]h i_j�h^m i�^ijb}fkl\h fZ} ghjfZevgm n�gZg�
kh\m kl�cd�klv� lhfm sh ch]h aZiZkb p�edhf n�gZgkmxlvky a _dhghf�q�
gh h[�jmglh\Zgbo ^`_j_e� J�\_gv aZ[_ai_q_ghkl� aZiZk�\ \eZkgbfb
h[hjhlgbfb dhrlZfb � >NA i�^\bsb\ky� ijh sh k\�^qblv kdhjhq_ggy
^_n�pblm \eZkgbo h[hjhlgbo dhrl�\ � a[�evr_ggy gZ^ebrdm >NA� 

;�evr lhqgZ hp�gdZ af�gb j�\gy n�gZgkh\h� kl�cdhkl� [m^_ ^ZgZ
reyohf jhajZomgdm dh_n�p�}gl�\ aZ[_ai_q_ghkl� aZiZk�\ \eZkgbfb
h[hjhlgbfb dhrlZfb � ghjfZevgbfb ^`_j_eZfb n�gZgkm\Zggy� 
 
LZ[ebpy �. :gZe�a aZ[_ai_q_ghkl� aZiZk�\ _dhghf�qgh h[�jmglh\Zgbfb

^`_j_eZfb n�gZgkm\Zggy 
 

<�^obe_ggy 
IhdZagbd 

GZ ihqZlhd

jhdm 
GZ d�g_pv

jhdm lbk�

]jg 
l_fi ajh�

klZggy� � 
�� <eZkgbc dZi�lZe 600 628 28 118  
�� G_h[hjhlg� Zdlb\b 480 540 60 113  
�� <eZkg� h[hjhlg� dhrlb ��-2) 120 88 -32 73 
�� >h\]hkljhdh\� dj_^blb � ihabdb 12 28 16 233  
�� Jh[hqbc dZi�lZe ����� 132 116 -16 86  
�� Dhjhldhkljhdh\� dj_^blb � ih�

abdb 
24 52 28 217 

�� Dj_^blhjkvdZ aZ[hj]h\Zg�klv aZ

lh\Zjgbfb hi_jZp�yfb 
64 106 42 166 

�� AZ]ZevgZ kmfZ ghjfZevgbo ^`_-
j_e nhjfm\Zggy aZiZk�\ ������� 

220 274 54 125 

�� AZ]ZevgZ \_ebqbgZ aZiZk�\ 164 208 44 127  
��� GZ^ebrhd ���� ^_n�pbl (-) \eZk�
gbo h[hjhlgbo dhrl�\ ��-9) 

-44 -120 -76 273 

��� GZ^ebrhd ���� ^_n�pbl �-) ghj-
fZevgbo ^`_j_e nhjfm\Zggy aZ�

iZk�\ ��-9) 

56 66 10 118 

��� Lbi n�gZgkh\h� kblmZp�� aZ

klmi_g_f kl�cdhkl� 
GhjfZevgZ GhjfZevgZ   
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Dh_n�p�}gl aZ[_ai_q_ghkl� aZiZk�\ \eZkgbfb h[hjhlgbfb dhr�

lZfb�  
– gZ ihqZlhd jhdm 

�����
���

���
D a�a�\hd ==  

– gZ d�g_pv jhdm 

�����
���

��
D a�a�\hd ==  

 

Dh_n�p�}gl aZ[_ai_q_ghkl� aZiZk�\ ghjfZevgbfb ^`_j_eZfb n��

gZgkm\Zggy� 
– gZ ihqZlhd jhdm 

�����
���

���
D a�a�^na ==  

– gZ d�g_pv jhdm 

�����
���

���
D a�a�^na ==  

 

:gZe�a \�^ghkgbo ihdZagbd�\ k\�^qblv ijh ^_yd_ ih]�jr_ggy j��

\gy n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z� Af_grbeZky aZ[_ai_q_g�klv

aZiZk�\ \eZkgbfb h[hjhlgbfb dhrlZfb� gZ ihqZlhd jhdm aZiZkb gZ

��� [meb ijhn�gZgkh\Zg� a \eZkgh]h dZi�lZem� gZ d�g_pv jhdm p_c ih�

dZagbd af_grb\ky ^h ���� FZc`_ g_ af�gbeZky aZ[_ai_q_g�klv aZiZk�\

>NA� Hkgh\ghx ijbqbghx ih]�jr_ggy n�gZgkh\h� kl�cdhkl� } kdhjh�

q_ggy kmfb \eZkgh]h dZi�lZem aZ jZomghd i_j_\bs_ggy l_fi�\ ajhk�

lZggy \Zjlhkl� g_h[hjhlgbo Zdlb\�\ gZ^ l_fiZfb ajhklZggy \eZkgh]h

dZi�lZem� <boh^yqb a� a[�evr_ggy hkgh\gbo klZl_c [ZeZgkm� fh`gZ

ajh[blb \bkgh\hd ijh ajhklZggy h[ky]m ^�yevghkl� m a\�lghfm i_j�h^��

sh kijbyeh ihe�ir_ggx n�gZgkh\bo j_amevlZl�\� Ze_ g_^hklZlg�fb

l_fiZfb� 
>ey hp�gdb kljmdlmjb dZi�lZem \bdhjbklh\m}fh dh_n�p�}glb Z\�

lhghf�� � ki�\\�^ghr_ggy ihabdh\bo lZ \eZkgbo dhrl�\� 
Dh_n�p�}gl Z\lhghf��� 
– gZ ihqZlhd jhdm 

�����
���

���
D: ==  
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– gZ d�g_pv jhdm 

�����
���

���
D: ==  

Dh_n�p�}gl ki�\\�^ghr_ggy ihabdh\bo � \eZkgbo dhrl�\�  
– gZ ihqZlhd jhdm 

�����
���

���
D <I ==−  

– gZ d�g_pv jhdm 

�����
���

���
D <I ==−  

 

J�\_gv n�gZgkh\h� kl�cdhkl� i�^ijb}fkl\Z a ihabp�� kljmdlmjb
dZi�lZem fh`gZ hoZjZdl_jbam\Zlb yd ^hkblv \bkhdbc� lhfm sh gZc-
[�evrm iblhfm \Z]m \ kljmdlmj� iZkb\�\ fZ} \eZkgbc dZi�lZe ���� � ��� 
ijb f�g�fZevgh ijbimklbfhfm j�\g� ����� G_a\Z`Zxqb gZ l_� sh \�^�
[m\Z}lvky ajhklZggy kmfb \eZkgh]h dZi�lZem � af_gr_ggy ch]h iblhfh�
\Z]b� i�^ijb}fkl\h aZebrZ}lvky n�gZgkh\h kl�cdbf� Ihykg_ggyf lZdh�
kblmZp�� fh`_ [mlb ijbj�kl h[ky]m \bjh[gbpl\Z � j_Ze�aZp�� ijh^mdp��
\ a\�lghfm jhp�� M j_amevlZl� \�^[m\Z}lvky gZklmig_� 

− a[�evrm}lvky h[ky] aZdmi�\e� hkgh\gbo fZl_j�Ze�\� Z \�^ih\�^�
gh ajhklZ} kmfZ dj_^blhjkvdh� aZ[hj]h\Zghkl� aZ lh\Zjgbfb hi_jZp�yfb� 

− \�^[m\Z}lvky ajhklZggy kmfb gZjZoh\Zgh� \�^jy^gh� aZjh[�lgh�
ieZlg�� sh ijba\h^blv ^h ajhklZggy aZ[hj]h\Zghkl� aZ jhajZomgdZfb a
hieZlb ijZp� � a� kljZom\Zggy� 

− a[�evrm}lvky aZ[hj]h\Zg�klv aZ jhajZomgdZfb a [x^`_lhf�
lhfm sh kmfZ ah[h\
yaZgv aZ ^_ydbfb \b^Zfb ih^Zld�\ �gZkZfi_j_^ p_
klhkm}lvky I>< � ih^Zldm gZ ijb[mlhd� aZe_`blv \�^ h[ky]m ^�yevghkl�� 

LZdbf qbghf� g_a\Z`Zxqb gZ l_� sh i�^ijb}fkl\h m a\�lghfm
i_j�h^� aZebrZ}lvky n�gZgkh\h kl�cdbf� fh`gZ kdZaZlb� sh j�\_gv n��
gZgkh\h� kl�cdhkl� ih]�jrb\ky� 

>ey ijh]gham\Zggy \jZom}fh lZd� ^h^Zldh\� mfh\b� KmfZ \blhj�
]m \�^ j_Ze�aZp�� ijh^mdp�� kdeZ^Z} ��� lbk� ]jg� 

AZ j_amevlZlZfb fZjd_lbg]h\bo ^hke�^`_gv� i�^ijb}fkl\h fZ}
fh`eb\�klv a[�evrblb h[ky] j_Ze�ah\Zgh� ijh^mdp��� >ey j_Ze�aZp��
aZagZq_gh]h ieZgm}lvky a[�evr_ggy \bjh[gbqh� ihlm`ghkl� aZ jZomghd
a[�evr_ggy \Zjlhkl� hkgh\gbo nhg^�\ gZ ���� Yd gZke�^hd� hq�dm}lvky
^hky]g_ggy j�\gy qbklh� j_glZ[_evghkl� ijh^Z`�\ ^h ��� Z dh_n�p�}gl
j_�g\_klm\Zggy ijb[mldm fZ} kdeZklb ���� 
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<bagZqbfh _dhghf�qgh [_ai_qg� l_fib ajhklZggy h[ky]m j_Ze��

aZp�� a j�\gyggy� 
 

����L

����
L�������������

���L����������

LH:G:

DL<<D

<
a\

<
a\

<
a\

<
a\nie

J
<
a\nn

=

=
⋅++⋅
⋅⋅⋅+=

⋅+

⋅⋅⋅+ 526
 

 

< jhajZomgdm g_h[hjhlg� Zdlb\b ieZgh\� \bagZqZxlvky a mjZom�

\Zggyf ijbjhklm \Zjlhkl� hkgh\gbo aZkh[�\ gZ ���� A jhajZomgdm

hljbfm}fh� sh _dhghf�qgh [_ai_qg� l_fib ajhklZggy h[ky]m j_Ze�aZp��

kdeZ^Zxlv ����� lh[lh [�evr g�` \ i�\lhjZ jZab� AZ mfh\ i_j_\bs_ggy

pvh]h j�\gx i�^ijb}fkl\h \ljZqZ} n�gZgkh\m g_aZe_`g�klv� 
KdeZ^_fh ijh]ghagbc [ZeZgk aZ mfh\ ajhklZggy h[ky]m j_Ze�aZ�

p�� \^\�q�� sh \�^ih\�^Z} j_Ze�klbqghfm fZjd_lbg]h\hfm ijh]gham�

<�^kl_`bfh fh`eb\� af�gb n�gZgkh\h� kl�cdhkl�� 
Ijh]ghagbc [ZeZgk gZ\_^_gbc m lZ[e� ��� 

 
LZ[ebpy ��. Ijh]ghagbc [ZeZgk m ihj�\gygg� a [ZeZgkhf gZ d�g_pv a\�l-
gh]h jhdm 
 

D�g_pv a\�l-
gh]h jhdm 

D�g_pv ieZ-
gh\h]h jhdm 

<�^obe_ggy 
IhdZagbd 

 
 kmfZ 

iblhfZ

\Z]Z� � 
kmfZ 

iblhfZ

\Z]Z� � 

\ Z[khexl-
gbo \_eb-
qbgZo 

l_fi

ajhklZg-
gy� � 

kljmd-
lmjb� � 

:dlb\ 
G_h[hjhlg� Zdlb\b 540 58,7 719 48,6 179 133 -10,1 
H[hjhlg� Zdlb\b 380 41,3 760 51,4 380 200 10,1 
;ZeZgk 920 100 1479 100 559 161 0,0 

IZkb\ 
<eZkgbc dZi�lZe 628 68,3 653 44,2 25 104 -24,1 
>h\]hkljhdh\� ah[h-
\
yaZggy 

28 3,0 28 1,9 0 100 -1,2 

Ihlhqg� ah[h\
yaZggy 264 28,7 528 35,7 264 200 7,0 
Ihlj_[Z m ^h^Zldh�

\hfm ah\g�rgvhfm

n�gZgkm\Zgg� 
- - 270 18,3 - - - 

;ZeZgk 920 100 1479 100 559 161 0,0 
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Ijh]ghagbc j�\_gv ihdZagbd�\ n�gZgkh\h� kl�cdhkl� kdeZ^Zlbf_� 
– \eZkg� h[hjhlg� dhrlb 

 

<HD  ��� – 719 = –�� �lbk� ]jg�� 
 

– jh[hqbc dZi�lZe 
 

JD  ��� � �� – 719 = –�� �lbk� ]jg�� 
 

– dh_n�p�}gl Z\lhghf�� 
 

D: = 653 / 1479 = 0,44. 
 

Yd [Zqbfh� ajhklZggy h[ky]m j_Ze�aZp�� ijba\_^_ ^h ^_klZ[�e�aZ�

p�� n�gZgkh\h]h klZgm i�^ijb}fkl\Z� Sh[ mgbdgmlb pvh]h� g_h[o�^gh

\g_klb i_\g� dhj_dlb\b ^h [�ag_k-ijhp_k�\ �ihklZqZggy� \bjh[gbpl\h�
a[ml�� M ieZgh\hfm i_j�h^� hq�dm}lvky ^_n�pbl \eZkgbo h[hjhlgbo dh�
rl�\ lZ jh[hqh]h dZi�lZem� P_ hagZqZ}� sh aZieZgh\Zgh]h ijbjhklm

\eZkgh]h dZi�lZem lZ gZy\gh� kmfb ^h\]hkljhdh\bo ah[h\
yaZgv [m^_

g_^hklZlgvh ^ey n�gZgkm\Zggy hkgh\gbo aZkh[�\ lZ �grbo g_h[hjhlgbo

Zdlb\�\�  
<bagZqbfh ihlj_[m m ^h^Zldh\hfm n�gZgkm\Zgg� \ jhaj�a� ^`_�

j_e n�gZgkm\Zggy� 
– ihlj_[Z \ ^h\]hkljhdh\bo dj_^blZo kdeZ^Z} ��� lbk� ]jg� 
– ihlj_[Z \ dhjhldhkljhdh\bo dj_^blZo – ��� lbk� ]jg� 
Lh[lh� ydsh i�^ijb}fkl\h g_ afh`_ aZemqblb ^h\]hkljhdh\�

dj_^blb m kmf� g_ f_gr yd ��� lbk� ]jg� lh \hgh [m^_ afmr_g_ a\_jgm�

lbky ^h a[�evr_ggy ihlhqgbo ah[h\
yaZgv� P_ g_ \�^ih\�^Z} ijbgpbim

dhg]jm_glghkl�� Z ch]h ihjmr_ggy ijba\_^_ ^h \ljZlb yd n�gZgkh\h�

kl�cdhkl�� lZd � e�d\�^ghkl�� 
M kljmdlmj� iZkb\�\ kmfZ ihabdh\bo dhrl�\ i_j_\bsblv \eZkgbc

dZi�lZe� P_ lZdh` } hagZdhx n�gZgkh\h� g_klZ[�evghkl�� 
A
ykm}fh fh`eb\� reyob \�^gh\e_gg� n�gZgkh\h� kl�cdhkl�� N��

gZgkh\Z klZ[�e�aZp�y ih\bggZ \�^[m\Zlbky aZ ^\hfZ gZijyfdZfb� I_jr

aZ \k_ g_h[o�^gh \�^gh\blb ghjfZevg_ ki�\\�^ghr_ggy f�` g_h[hjhl�

gbfb Zdlb\Zfb lZ ^h\]hkljhdh\bfb ^`_j_eZfb n�gZgkm\Zggy� Lh[lh

ihlj�[gh e�d\�^m\Zlb ^_n�pbl \eZkgbo h[hjhlgbo dhrl�\ qb� ijbgZcf�

g�� jh[hqh]h dZi�lZem� >Ze� g_h[o�^gh \�^gh\blb ghjfZevgbc j�\_gv

n�gZgkh\h� Z\lhghf��� 
E�d\�^Zp�y ^_n�pblm <HD lZ jh[hqh]h dZi�lZem fh`eb\Z aZ jZ�

omghd ^h^Zldh\h� _f�k�� Zdp�c Z[h aZemq_ggy ^h\]hkljhdh\bo dj_^bl�\�
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AZm\Z`bfh� sh ^h^Zldh\Z _f�k�y Zdp�c ^Ze_dh g_ aZ\`^b fh`eb\Z � g_

aZ\`^b fh`_ [mlb mki�rgh a^�ckg_gZ� Sh klhkm}lvky aZemq_ggy ^h\�

]hkljhdh\h]h dj_^blm� lh fZ}fh \jZom\Zlb g_\bkhdbc j�\_gv n�gZgkh�

\h� kl�cdhkl� i�^ijb}fkl\Z� : p_ fh`_ mkdeZ^gblb h^_j`Zggy dj_^blm�  
GZc[�evr j_Zevgbf gZijyfdhf aZ[_ai_q_ggy n�gZgkh\h� kl�cdh�

kl� ^ey i�^ijb}fkl\Z� sh ZgZe�am}lvky� } a[�evr_ggy ijbjhklm \eZkgh�

]h dZi�lZem aZ jZomghd j_�g\_klh\Zgh]h ijb[mldm� >_n�pbl \eZkgbo

h[hjhlgbo dhrl�\ fh`gZ e�d\�^m\Zlb a[�evr_ggyf \eZkgh]h dZi�lZem

gZ �� lbk� ]jg� >_n�pbl jh[hqh]h dZi�lZem fh`gZ e�d\�^m\Zlb a[�ev�

r_ggyf \eZkgh]h dZi�lZem gZ �� lbk� ]jg� 
Fh`eb\� dhf[�gZp�� nZdlhj�\� yd� ^ha\heyxlv ^hky]lb ]jZgbqgh�

]h j�\gy n�gZgkh\h� kl�cdhkl�� gZ\_^_g� m lZ[e� ��� 
 
LZ[ebpy ��. Hp�gdZ gZijyfd�\ \�^gh\e_ggy n�gZgkh\h� kl�cdhkl� 
 

IhdZagbd 
<Zj�Zgl

1 
<Zj�Zgl

2 
<Zj�Zgl

3 
<Zj�Zgl

4 
<Zj�Zgl

5 
�� e�d\�^Zp�y ^_n�pblm \eZkgbo h[hjhlgbo dhrl�\  

∆<D  ROSÂ <n ·  <
a\L Â Dj  �� lbk� ]jg 

L_fi ajhklZggy h[ky]m j_Ze��

aZp��� dh_n�p�}gl 
6,36 2 2 2 2,2 

QbklZ j_glZ[_evg�klv ijh^Z�

`�\� dh_n�p�}gl 
0,04 0,13 0,04 0,063 0,058 

Dh_n�p�}gl j_�g\_klm\Zggy

ijb[mldm 
0,5 0,5 1,59 1 1 

�� e�d\�^Zp�y ^_n�pblm jh[hqh]h dZi�lZem  

∆<D  ROSÂ <n ·  <
a\L Â Dj  �� lbk� ]jg 

L_fi ajhklZggy h[ky]m j_Ze��

aZp��� dh_n�p�}gl 
4,41 2 2 2 2,2 

QbklZ j_glZ[_evg�klv ijh^Z�

`�\� dh_n�p�}gl 
0,04 0,09 0,04 0,044 0,04 

Dh_n�p�}gl j_�g\_klm\Zggy

ijb[mldm 
0,5 0,5 1,10 1 1 

 
>ey ^hky]g_ggy f�g�fZevgh]h j�\gy n�gZgkh\h� kl�cdhkl� l_hj_�

lbqgh fh`eb\h� 
– \Zj�Zgl � – a[�evrblb h[ky] j_Ze�aZp�� m ���� jZab qb� ijbgZc�

fg�� m ���� jZa�\� LZd_ a[�evr_ggy g_j_Zevg_ a gbadb ijbqbg� Ih-
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i_jr_� f�kld�klv jbgdm � \bjh[gbqZ ihlm`g�klv i�^ijb}fkl\Z h[f_`_�
g�� Ih-^jm]_� lZd_ a[�evr_ggy j_Ze�aZp�� s_ [�evr_ [m^_ ih]eb[ex\Zlb
^bkijhihjp�� f�` \eZkgbf � ihabdh\bf dZi�lZehf� 

– \Zj�Zgl � – aZ l_fiZfb ajhklZggy ijh^Z`�\ a]�^gh a j_Ze�klbq�
gbf ijh]ghahf ������ lZ aZ mfh\b a[_j_`_ggy j�\gy j_�g\_klm\Zggy
ijb[mldm g_h[o�^gh i�^\bsblb qbklm j_glZ[_evg�klv ijh^Z`�\ ^h ���
Z[h ^h ��� 

– \Zj�Zgl � – aZ jZomghd i�^\bs_ggy dh_n�p�}glZ j_�g\_klm\Zggy
ijb[mldm aZ mfh\b a[_j_`_ggy j�\gy j_glZ[_evghkl� ijh^Z`�\ ^hky]lb
n�gZgkh\h� kl�cdhkl� g_fh`eb\h� JhajZomgdh\_ agZq_ggy pvh]h ihdZa�
gbdZ kdeZ^Z} ����� qh]h g_ fh`_ [mlb� \boh^yqb a ch]h _dhghf�qgh�
kmlghkl�� 

GZc[�evr i_jki_dlb\gbfb lZ j_Zevgh ^hky`gbfb } lZd� reyob� 
\Zj�Zgl � – a[�evrblb j�\_gv j_glZ[_evghkl� ijh^Z`�\ ^h ���� aZ

mfh\b \�^fh\b \�^ \bieZlb ^b\�^_g^�\ m dhjhldhkljhdh\hfm i_j�h^�
�dh_n�p�}gl j_�g\_klm\Zggy ��� 

\Zj�Zgl � – \^Zlbky ^h aZoh^�\ �a klbfmex\Zggy a[mlm a f_lhx
i�^\bs_ggy h[ky]m ijh^Z`�\ m ��� jZab �hilbf�klbqgbc ijh]gha�� G_�
h[o�^gbc j�\_gv j_glZ[_evghkl� ijh^Z`�\ aZ mfh\b ih\gh]h j_�g\_klm�
\Zggy ijb[mldm kdeZ^Zlbf_ ����� 

Ijbimklbfh� sh h[jZgh \Zj�Zgl � �� A[�evr_ggy h[ky]m ijh^Z�
`�\ aZ mfh\b i�^\bs_ggy j_glZ[_evghkl� lZ j_�g\_klm\Zggy ijb[mldm
h[h\
yadh\h h[mfh\blv [�evr \bkhd� _dhghf�qgh [_ai_qg� l_fib ajhk�
lZggy� Ydsh \hgb [�evr_ aZ ����� lh aZ\^Zggy \�^gh\e_ggy n�gZgkh\h�
kl�cdhkl� [m^_ \bdhgZgh� GhjfZevgZ kljmdlmjZ iZkb\�\ lZdh` [m^_ aZ�
[_ai_q_gZ� 1gZdr_ g_h[o�^gh af_grm\Zlb ihlj_[m m ihabdh\bo ^`_j_�
eZo n�gZgkm\Zggy aZ jZomghd ijbkdhj_ggy h[hjhlghkl� Zdlb\�\� 

AZ mfh\ \Zj�Zglm � � _dhghf�qgh [_ai_qg� l_fib ajhklZggy ^h�
j�\gxxlv ����� P_ gb`q_ aZ ^hp�evg� ������� LZdbf qbghf� \�^gh\b�
lb ghjfZevgbc j�\_gv n�gZgkh\h� Z\lhghf�� ebr_ aZ jZomghd a[�ev�
r_ggy \eZkgh]h dZi�lZem g_fh`eb\h� P_ i�^l\_j^`m} ijh]gha [ZeZgkm
�lZ[e� ��� � jhajZomghd dh_n�p�}glm Z\lhghf�� aZ \Zj�Zglhf � �D: =  
= 0,462). 

LZdbf qbghf� g_h[o�^gh aZ[_ai_qblb ijbkdhj_ggy h[hjhlghkl�
h[hjhlgbo Zdlb\�\� Ijbimklbfh� sh ijh]ghagZ \Zjl�klv g_h[hjhlgbo
Zdlb\�\ aZebrblvky [_a af�g �\Zj�Zgl j_Ze�aZp�� hdj_fbo h[
}dl�\ hkgh\-
gbo aZkh[�\ lZ �grbo g_h[hjhlgbo Zdlb\�\ g_ jha]ey^Z}lvky�� Lj_[Z
\bagZqblb g_h[o�^gm kmfm h[hjhlgbo Zdlb\�\ lZ ihlj�[g� ihdZagbdb
h[hjhlghkl�� 
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>ey ^hky]g_ggy f�g�fZevgh ijbcgylgh]h j�\gy n�gZgkh\h� Z\lh�

ghf�� �D:  ���� g_h[o�^gh� sh[ \Zjl�klv h[hjhlgbo Zdlb\�\ kdeZ^ZeZ

��� lbk� ]jg� Lh^� ihdZagbdb h[hjhlghkl� h[hjhlgbo Zdlb\�\ ^hj�\gx�

\Zlbfmlv� 

– dh_n�p�}gl h[hjhlghkl� ����
���

������
D h[ =⋅= ; 

– ljb\Ze�klv h^gh]h h[hjhlm ���
����

���
Lh[ == �^g�\�� 

M a\�lghfm i_j�h^m ljb\Ze�klv h^gh]h h[hjhlm kdeZ^ZeZ ��� ^g��

LZdbf qbghf� aZ mfh\b ijbkdhj_ggy h[hjhlghkl� h[hjhlgbo dhrl�\ gZ

�� ^g�\ i�^ijb}fkl\h afh`_ e�d\�^m\Zlb ihlj_[m m ^h^Zldh\hfm ah\�

g�rgvhfm n�gZgkm\Zgg� lZ aZ[_ai_qblb ghjfZevg_ ki�\\�^ghr_ggy

\eZkgbo � ihabdh\bo dhrl�\� ;ZeZgk i�^ijb}fkl\Z aZ lZdbo mfh\ gZ\_�

^_gbc \ lZ[e� �� �[ZeZgk kdhjb]h\Zgbc ��. 
 

LZ[ebpy ��. Ijh]ghagbc [ZeZgk i�^ijb}fkl\Z aZ j�agbfb \Zj�ZglZfb

aZoh^�\ a n�gZgkh\h� klZ[�e�aZp�� 
 

AZ \Zj�Zglhf � � 
[ZeZgk kdhjb]h�

\Zgbc � 
[ZeZgk kdhjb]h�

\Zgbc � 
IhdZagbd 

KmfZ 
IblhfZ

\Z]Z� � 
KmfZ 

IblhfZ

\Z]Z� � 
KmfZ 

IblhfZ

\Z]Z� � 
:dlb\ 

G_h[hjhlg� Zdlb\b 719 46,2 719 50,0 719 68,3 
H[hjhlg� Zdlb\b 836 53,8 719 50,0 334 31,7 
;ZeZgk 1555 100 1438 100 1053 100 

IZkb\ 
<eZkgbc dZi�lZe 694 44,6 719 50,0 719 68,3 
>h\]hkljhdh\� ah[h�

\
yaZggy 
28 1,8 28 1,9 28 2,7 

Ihlhqg� ah[h\
yaZggy 833 53,6 691 48,1 306 29,1 
;ZeZgk 1555 100 1438 100 1053 100 

 
Lj_[Z kdZaZlb� sh j�\_gv ^�eh\h� Zdlb\ghkl� i�^ijb}fkl\Z ^m`_

gbavdbc� sh \ agZqg�c f�j� � h[mfh\beh ihjmr_ggy n�gZgkh\h� klZ[�ev-
ghkl�� Ijbkdhj_ggy h[hjhlghkl� Zdlb\�\ �� i_jr aZ \k_� lh\Zjgh-
fZl_j�Zevgbo aZiZk�\ � ^_[�lhjkvdh� aZ[hj]h\Zghkl�� fh`gZ jha]ey^Zlb

yd kmll}\bc j_a_j\ i�^\bs_ggy n�gZgkh\h� kl�cdhkl�� 
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Ijbimklbfh� sh i�^ijb}fkl\h ieZgm} dh_n�p�}gl Z\lhghf�� gZ

j�\g� a\�lgh]h i_j�h^m �������� <bagZqblb ^hklZlg� oZjZdl_jbklbdb

h[hjhlghkl� h[hjhlgbo dhrl�\ fh`gZ m lZdbc kihk�[� 
– \boh^yqb a ieZgh\h� kmfb \eZkgh]h dZi�lZem lZ p�evh\h]h agZ�

q_ggy dh_n�p�}glZ Z\lhghf�� g_h[o�^gbc h[ky] kmdmigbo Zdlb\�\ kdeZ�

^Zlbf_� 

�����
�����

���

D

<D
:

:
ij ===  

 

– h[hjhlg� Zdlb\b kdeZ^Zlbfmlv� 
 

H:  :ij –G:  ���� – 719 = 334; 
 

– jhajZomgdh\� ihdZagbdb h[hjhlghkl� ^hj�\gx\Zlbfmlv� 
 

������
����

���
L

�����
���

���
D

h[

h[

==

==
 

 

Ijh]ghagbc [ZeZgk aZ jha]eygmlbo mfh\ gZ\_^_gbc m lZ[e� ��

�[ZeZgk kdhjb]h\Zgbc ��� Ijb kdeZ^Zgg� ijh]ghagh]h [ZeZgkm \jZoh�

\Zgh a[�evr_ggy ^h\]hkljhdh\bo � ihlhqgbo ah[h\¶yaZgv aZ jZomghd

ihlj_[b m ^h^Zldh\hfm ah\g�rgvhfm n�gZgkm\Zgg� �^ey dh`gh]h \Zj��

Zglm �g^b\�^mZevgh�� 
LZdbf qbghf� \gZke�^hd aZijh\Z^`_ggy dhfie_dkm aZoh^�\  

a i�^\bs_ggy ijb[mldh\hkl� lZ j_kljmdlmjbaZp�� Zdlb\�\ � iZkb\�\ i�^�

ijb}fkl\h afh`_ i�^\bsblb j�\_gv n�gZgkh\h� kl�cdhkl� – h^g�}�  
a ijh\�^gbo oZjZdl_jbklbd _dhghf�qgh� [_ai_db� 

 

AZ\^Zggy �� Ijh\_klb ih]eb[e_gm ^�Z]ghklbdm n�gZgkh\bo j_�

amevlZl�\ lZ j_glZ[_evghkl� i�^ijb}fkl\Z�  
F_lh^bqg� \dZa�\db� 
J_glZ[_evg�klv oZjZdl_jbam} \�^ghkgm ijb[mldh\�klv ^�yevghkl�

i�^ijb}fkl\Z� < ijhp_k� ZgZe�am n�gZgkh\h-_dhghf�qgh]h klZgm i�^�

ijb}fkl\Z \bdhjbklh\m}lvky lZdZ kbkl_fZ ihdZagbd�\ j_glZ[_evghkl�� 
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�� J_glZ[_evg�klv Zdlb\�\ �_dhghf�qgZ j_glZ[_evg�klv� oZjZdl_�

jbam} j�\_gv ijb[mldm� sh ]_g_jmxlv mk� Zdlb\b i�^ijb}fkl\Z� >Zgbc

ihdZagbd jhajZoh\m}lvky aZ nhjfmehx� 
 

�����
:

<I�QI� ⋅=52$  

 

�� J_glZ[_evg�klv \eZkgh]h dZi�lZem �n�gZgkh\Z j_glZ[_evg�klv�

oZjZdl_jbam} j�\_gv ijb[mldh\hkl� \eZkgh]h dZi�lZem� sh \deZ^_gbc m

i�^ijb}fkl\h� 

�����
<D

QI ⋅=52?  
 

�� J_glZ[_evg�klv ijh^Z`�\ �dhf_jp�cgZ j_glZ[_evg�klv� ihdZ�

am}� gZkd�evdb _n_dlb\gh � ijb[mldh\h i�^ijb}fkl\h a^�ckgx} k\hx

hi_jZp�cgm �\bjh[gbqh-dhf_jp�cgm� ^�yevg�klv� � jhajZoh\m}lvky yd

\�^ghr_ggy kmfb ijb[mldm ^h \blhj]m \�^ j_Ze�aZp�� ijh^mdp��� M aZ�

e_`ghkl� \�^ ihdZagbdZ ijb[mldm� sh \bdhjbklh\m}lvky m jhajZomgdZo�

\�^j�agyxlv \Zeh\m� hi_jZp�cgm � qbklm j_glZ[_evg�klv ijh^Z`�\� 
<Zeh\Z j_glZ[_evg�klv ijh^Z`�\ ihdZam} _n_dlb\g�klv \bjh[gb�

qh� ^�yevghkl� � p�gh\h� ihe�lbdb i�^ijb}fkl\Z� 
IhdZagbd hi_jZp�cgh� j_glZ[_evghkl� oZjZdl_jbam} kijhfh`�

g�klv i�^ijb}fkl\Z ]_g_jm\Zlb ijb[mlhd \�^ ^�yevghkl� ^h \bjZom\Zg�

gy \bljZl� sh g_ fZxlv \�^ghr_ggy ^h hi_jZp�cgh� _n_dlb\ghkl�� 
QbklZ j_glZ[_evg�klv ijh^Z`�\ oZjZdl_jbam} _n_dlb\g�klv mk�o

\b^�\ ^�yevghkl� i�^ijb}fkl\Z� hi_jZp�cgh�� �g\_klbp�cgh� � n�gZgkh�

\h�� P_c ihdZagbd \�^[b\Z} ih\gbc \beb\ kljmdlmjb dZi�lZem � n�gZg�

km\Zggy i�^ijb}fkl\Z gZ ch]h j_glZ[_evg�klv� 
>ey ih]eb[e_gh� ^�Z]ghklbdb n�gZgkh\bo j_amevlZl�\ g_h[o�^gh

\bagZqblb� 
– kbem \ieb\m hi_jZp�cgh]h \Z`_ey � aZiZk n�gZgkh\h� f�pghkl�

i�^ijb}fkl\Z� 
– \�^khlhd af�gb ijb[mldm ijb ��-ijhp_glg�c af�g� \bjmqdb \�^

j_Ze�aZp��� 
– \�^khlhd agb`_ggy \bjmqdb� aZ ydbf i�^ijb}fkl\h p�edhf ih�

a[Z\ey}lvky ijb[mldm � agh\m \klZ} gZ ihj�] j_glZ[_evghkl�� 
– j�\_gv _n_dlm n�gZgkh\h]h \Z`_ey � kbem \ieb\m n�gZgkh\h]h

\Z`_ey� >Zlb hp�gdm n�gZgkh\h]h jbabdm� 
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– kihemq_gbc _n_dl n�gZgkh\h]h c hi_jZp�cgh]h \Z`_e�\� >Zlb

hp�gdm kmdmigh]h jbabdm� 
>�y hi_jZp�cgh]h �\bjh[gbqh]h� ]hkih^Zjkvdh]h� \Z`_ey \by\ey�

}lvky \ lhfm� sh [m^v-ydZ af�gZ \bjmqdb \�^ j_Ze�aZp�� aZ\`^b ihjh�

^`m} [�evr kbevgm af�gm ijb[mldm� KbeZ \ieb\m hi_jZp�cgh]h \Z`_ey

oZjZdl_jbam} klmi�gv qmleb\hkl� ijb[mldm ^h af�gb \bjmqdb � j�\_gv

i�^ijb}fgbpvdh]h jbabdm� sh ih\
yaZgbc �a i�^ijb}fkl\hf� qbf [�ev�

r_ kbeZ \ieb\m hi_jZp�cgh]h \Z`_ey� lbf \bs_ i�^ijb}fgbpvdbc jb�

abd� >ey \bagZq_ggy kbeb \ieb\m hi_jZp�cgh]h \Z`_ey aZklhkh\mxlv

\�^ghr_ggy \Zeh\h� fZj`� �j�agbp� f�` \bjmqdhx \�^ j_Ze�aZp�� � af�g�

gbfb \bljZlZfb� ^h ijb[mldm� 
 

�
I

<F
K<H< =  

 

^_ K<H< – kbeZ \ieb\m hi_jZp�cgh]h \Z`_ey� <F – \Zeh\Z fZj`Z� I – 
ijb[mlhd� 

Ihj�] j_glZ[_evghkl� �lhqdZ [_aa[bldh\hkl�� – p_ lZdZ \bjmqdZ

\�^ j_Ze�aZp��� ijb yd�c i�^ijb}fkl\h g_ fZ} g� ijb[mldm� g� a[bld�\�

<Zeh\h� fZj`� \ lhqghkl� \bklZqZ} gZ ihdjblly ihkl�cgbo \bljZl� 
Ihj�] j_glZ[_evghkl� \bagZqZ}lvky aZ nhjfmehx� 

 

�
D

I<
IJ

<F

=  

 

^_ IJ – ihj�] j_glZ[_evghkl�� I< – ihkl�cg� \bljZlb� D<F – dh_n�p�}gl
\Zeh\h� fZj`�� 

AZiZk n�gZgkh\h� f�pghkl� } j�agbp_x f�` nZdlbqghx \bjmqdhx

\�^ j_Ze�aZp�� � ihjh]hf j_glZ[_evghkl�� 
 

ANF = < – IJ, 
 

^_ ANF – aZiZk n�gZgkh\h� f�pghkl�� 
?n_dl n�gZgkh\h]h \Z`_ey \by\ey}lvky m a[�evr_gg� j_glZ[_ev�

ghkl� \eZkgbo dhrl�\� ydm i�^ijb}fkl\h hljbfm} aZ\^ydb \bdhjbklZg�

gx dj_^blm� g_a\Z`Zxqb gZ ieZlg�klv hklZggvh]h� IhdZagbd� sh \�^h�

[jZ`Z} j�\_gv ijb[mldm� sh ^h^Zldh\h ]_g_jm}lvky \eZkgbf dZi�lZehf

ijb j�ag�c qZklp� \bdhjbklZggy ihabdh\bo dhrl�\� gZab\Z}lvky _n_d�

lhf n�gZgkh\h]h \Z`_ey� <�g jhajZoh\m}lvky aZ nhjfmehx� 
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( ) ( ) �
<D

ID
&&%K�?N< II ⋅−⋅−= 52$  

 

^_ ?N< – _n_dl n�gZgkh\h]h \Z`_ey� KII – klZ\dZ ih^Zldm gZ ijb[m�

lhd� 5H: – j_glZ[_evg�klv Zdlb\�\ �_dhghf�qgZ j_glZ[_evg�klv�� ��

KK< – k_j_^gy klZ\dZ \�^khldm aZ mk�fZ \b^Zfb aZ[hj]h\Zghkl� i�^ijb�
}fkl\Z� �� ID – k_j_^gy kmfZ ihabdh\h]h dZi�lZem� <D – k_j_^gy kmfZ
\eZkgh]h dZi�lZem� 

?n_dl \bgbdZ} q_j_a jha[�`g�klv f�` _dhghf�qghx j_glZ[_evg��

klx � ©p�ghxª ihabdh\bo dhrl�\ – k_j_^gvhx klZ\dhx \�^khldZ� 1gZd�

r_ dZ`mqb� i�^ijb}fkl\h ih\bgg_ ^hky]lb lZdh]h j�\gy _dhghf�qgh�

j_glZ[_evghkl�� sh[ dhrl�\ [meh ^hklZlgvh� ijbgZcfg�� ^ey kieZlb

\�^khld�\ aZ dj_^bl� 
?n_dl n�gZgkh\h]h \Z`_ey lZdh` fh`_ \bdhjbklh\m\Zlbky ^ey

hp�gdb n�gZgkh\h]h jbabdm� KbeZ \ieb\m n�gZgkh\h]h \Z`_ey jhajZoh�

\m}lvky aZ nhjfmehx� 

�
GJ?1

�ID
�K<N< +=  

^_ K<N< – kbeZ \ieb\m n�gZgkh\h]h \Z`_ey� �ID – \�^khldb aZ dhjb�
klm\Zggy ihabdh\bfb dhrlZfb� GJ?1 – g_llh-j_amevlZl _dkiemZlZp��
�g\_klbp�c� 

G_llh-j_amevlZl _dkiemZlZp�� �g\_klbp�c \bagZqZ}lvky yd kmfZ

ijb[mldm lZ \�^khld�\ aZ dhjbklm\Zggy ihabdh\bfb dhrlZfb� 
A\�^kb \bkgh\hd� qbf [�evr_ \�^khldb � qbf f_gr_ kmfZ ijb[ml�

dm� lbf \bs_ kbeZ n�gZgkh\h]h \Z`_ey � n�gZgkh\bc jbabd� sh ih\
y�

aZgbc �a i�^ijb}fkl\hf� lhfm sh ajhklZ} jbabd g_\�^rdh^m\Zggy dj_�

^blm a \�^khldZfb ^ey [Zgdm � jbabd agb`_ggy ^b\�^_g^�\ lZ dmjkm Zd�

p�c ^ey �g\_klhj�\� 
Qbf [�evr_ kbeZ \ieb\m hi_jZp�cgh]h \Z`_ey� lbf [�evrm qml�

eb\�klv fZ} ijb[mlhd ^h kieZlb \�^khld�\ � ih^Zld�\ ^h af�gb \bjmqdb

\�^ j_Ze�aZp��� qbf \bs_ j�\_gv ?N<� lbf [�evrm qmleb\�klv fZ} qbk�

lbc ijb[mlhd gZ Zdp�x ^h af�gb ijb[mldm ^h kieZlb \�^khld�\ � ih^Zl�

d�\� Lhfm aZ mfh\b h^ghqZkgh]h a[�evr_ggy kbeb \ieb\m hi_jZp�cgh]h

� n�gZgkh\h]h \Z`_e�\ mk_ f_gr � f_gr agZqg� af�gb \bjmqdb ijba\h�

^ylv ^h [�evr fZkrlZ[gbo af�g qbklh]h ijb[mldm� P_ l\_j^`_ggy \b�

jZ`Z}lvky m nhjfme� kihemq_gh]h _n_dlm hi_jZp�cgh]h � n�gZgkh\h]h

\Z`_e�\� 
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K<N<�&<H<(& ×=  
^_ ?K – kihemq_gbc _n_dl hi_jZp�cgh]h � n�gZgkh\h]h \Z`_e�\� 

J_amevlZlb h[qbke_gv aZ p�}x nhjfmehx oZjZdl_jbamxlv j�\_gv

kmdmigh]h jbabdm� sh ih\
yaZgbc �a i�^ijb}fkl\hf� � \�^ih\�^Zxlv gZ

aZiblZggy� gZ kd�evdb \�^khld�\ af�gblvky qbklbc ijb[mlhd aZ mfh\b

af�gb \bjmqdb gZ h^bg \�^khlhd� 
IjbdeZ^ jha\
yaZggy aZ^Zq�� 
<�^hfhkl� a [ZeZgkm i�^ijb}fkl\Z � a\�lm ijh n�gZgkh\� j_amev�

lZlb ^ey jhajZomgdm ihdZagbd�\ j_glZ[_evghkl� gZ\_^_g� m lZ[e� ���  
 
LZ[ebpy ��. <bo�^g� ^Zg� ^ey ZgZe�am j_glZ[_evghkl� 
 

IhdZagbd� lbk� ]jg 
Ihi_j_^g�c 

i_j�h^ 
A\�lgbc

i_j�h^ 
�� Qbklbc ijb[mlhd 96 111 
�� Ijb[mlhd \�^ a\bqZcgh� ^�yevghkl� ^h hih^Zldm\Zggy 121 129 
�� Ijb[mlhd \�^ hi_jZp�cgh� ^�yevghkl� 114 138 
�� <Zeh\bc ijb[mlhd 159 168 
�� Kh[�\Zjl�klv j_Ze�ah\Zgh� ijh^mdp�� 306 312 
�� QbklZ \bjmqdZ \�^ j_Ze�aZp�� ijh^mdp�� 465 480 
�� <ZexlZ [ZeZgkm 450 435 
�� <eZkgbc dZi�lZe 300 312 

 
JhajZomghd hkgh\gbo ihdZagbd�\ j_glZ[_evghkl� \bdhgZgbc m

lZ[e� ��� 
 
LZ[ebpy 14. JhajZomghd ihdZagbd�\ j_glZ[_evghkl� , % 
 

<�^obe_ggy 
IhdZagbd 

Ihi_j_^g�c

i_j�h^ 
A\�lgbc

i_j�h^ < Z[khexlgbo

\_ebqbgZo 
L_fi ajh�

klZggy� � 
J_glZ[_evg�klv kmdmigbo Zd�

lb\�\ 
26,9 29,7 2,8 110,4 

J_glZ[_evg�klv \eZkgh]h dZ�

i�lZem 
32 35,6 3,6 111,3 

<Zeh\Z j_glZ[_evg�klv ijh�

^Z`�\ 
34,2 35 0,8 102,3 

Hi_jZp�cgZ j_glZ[_evg�klv

ijh^Z`�\ 
24,5 28,8 4,3 117,6 

QbklZ j_glZ[_evg�klv ijh^Z`�\ 20,6 23,1 2,5 112,1 
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M a\�lghfm jhp� kihkl_j�]Z}lvky ihablb\gZ ^bgZf�dZ \k�o ihdZa-
gbd�\ j_glZ[_evghkl�� sh ZgZe�am\Zebky� 

J�\_gv j_glZ[_evghkl� Zdlb\�\ ihlj�[gh \bagZlb \bkhdbf� A[�ev-
r_ggy pvh]h ihdZagbdZ gZ ���� k\�^qblv ijh i�^\bs_ggy _n_dlb\-
ghkl� \bdhjbklZggy fZcgZ i�^ijb}fkl\Z� � \bdebdZgh p_ yd ajhklZggyf

ijb[mldm \�^ a\bqZcgh� ^�yevghkl� ^h hih^Zldm\Zggy� lZd � kdhjhq_g�

gyf \Zjlhkl� kmdmigbo Zdlb\�\� Agb`_ggy \Zexlb [ZeZgkm fh]eh klZ�

lbky aZ jZomghd ijbkdhj_ggy h[hjhlghkl� lh\Zjgh-fZl_j�Zevgbo aZiZ�
k�\ � ^_[�lhjkvdh� aZ[hj]h\Zghkl� aZ mfh\ i�^\bs_ggy ihiblm gZ ijh�

^mdp�x� 
I�^\bs_ggy j_glZ[_evghkl� \eZkgh]h dZi�lZem gZ ���� \bdebdZ�

g_ a[�evr_ggyf qbklh]h ijb[mldm� J�\_gv pvh]h ihdZagbdZ m a\�lghfm

jhp� �klhlgh i_j_\bsm} ijb[mldh\�klv aZ [Z]ZlvfZ �grbfb \Zj�ZglZfb

dZi�lZeh\deZ^_gv �lZd� kmqZkgZ klZ\dZ \�^khld�\ aZ ^_ihablZfb kdeZ^Z}

ijb[ebagh ��-����� P_ ]h\hjblv ijh \bkhdm �g\_klbp�cgm ijb\Z[eb�

\�klv i�^ijb}fkl\Z �gZ � ]jg� sh \deZ^_gZ \eZkgbdZfb \ i�^ijb}fkl\h�

m a\�lghfm jhp� hljbfZgh �� dhi� qbklh]h ijb[mldm�� 
AjhklZggy \Zeh\h� j_glZ[_evghkl� ijh^Z`�\ k\�^qblv ijh i�^\b�

s_ggy _n_dlb\ghkl� \bjh[gbqh-a[mlh\h� ^�yevghkl� i�^ijb}fkl\Z, 
Z^`_ ch]h ijbqbghx klZeh a[�evr_ggy kmfb \Zeh\h]h ijb[mldm� NZd�

lhjZfb� sh h[mfh\beb ajhklZggy \Zeh\h]h ijb[mldm� fh]eb [mlb agb�

`_ggy iblhfh� kh[�\Zjlhkl� ijh^mdp�� � a[�evr_ggy n�abqgh]h h[ky]m

j_Ze�aZp��� Z lZdh` ihablb\g� af�gb \ kljmdlmj� j_Ze�ah\Zgh� ijh^mdp��
�a[�evr_ggy iblhfh� \Z]b \bkhdhj_glZ[_evgbo \bjh[�\�� 

L_fib ajhklZggy hi_jZp�cgh� j_glZ[_evghkl� ijh^Z`�\ kdeZeb

����� <hgb i_j_\bsbeb l_fib ajhklZggy \Zeh\h� j_glZ[_evghkl�

������� sh k\�^qblv ijh ihablb\gbc \ieb\ gZ n�gZgkh\� j_amevlZlb

lZdbo nZdlhj�\� yd agb`_ggy Z^f�g�kljZlb\gbo \bljZl � �grbo \bljZl

\�^ hi_jZp�cgh� ^�yevghkl�� 
L_fib ajhklZggy qbklh� j_glZ[_evghkl� ijh^Z`�\ ������ m a\�lgh�

fm jhp� [meb gb`q_ \ ihj�\gygg� a l_fiZfb a[�evr_ggy hi_jZp�cgh� j_g�

lZ[_evghkl�� P_ k\�^qblv ijh l_� sh a[�evr_ggy j_glZ[_evghkl� ijh^Z`�\

h[mfh\e_gh i�^\bs_ggyf _n_dlb\ghkl� hi_jZp�cgh� ^�yevghkl��M lhc `_

qZk lj_[Z a\_jgmlb m\Z]m gZ l_� sh \ f_`Zo �g\_klbp�cgh� � n�gZgkh\h�
^�yevghkl� \bljZlb i_j_\bsbeb ^hoh^b� LZdZ kblmZp�y ^_sh kih\�ev�

gbeZ ajhklZggy qbklh� j_glZ[_evghkl� ijh^Z`�\� 
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LZdbf qbghf� ZgZe�a ^ha\hey} ajh[blb \bkgh\hd ijh i�^\bs_ggy

_n_dlb\ghkl� ^�yevghkl� i�^ijb}fkl\Z� [h \k� ihdZagbdb j_glZ[_evghkl�

\bjhkeb � fZxlv ^hkblv \bkhdbc j�\_gv� 
>ey hi_jZp�cgh]h ZgZe�am ijb[mldm i�^ijb}fkl\Z \bdhjbklZ}fh

^Zg� ijh n�gZgkh\� j_amevlZlb aZ a\�lg�c i_j�h^� Kh[�\Zjl�klv j_Ze�ah�

\Zgh� ijh^mdp�� ih^�ey}lvky gZ ihkl�cg� \bljZlb ��� lbk� ]jg� � af�gg�

���� lbk� ]jg�� Ihabdh\bc dZi�lZe i�^ijb}fkl\Z ih^�ey}lvky aZ l_jf��

ghf aZemq_ggy gZ ^h\]hkljhdh\bc ��� lbk� ]jg� � dhjhldhkljhdh\bc  
��� lbk� ]jg�� K_j_^gy jhajZomgdh\Z klZ\dZ \�^khldZ aZ dj_^blZfb ����

KlZ\dZ hih^Zldm\Zggy ijb[mldm – 25%. 
AZ gZ\_^_ghx \bs_ f_lh^bdhx \bagZqbfh kbem \ieb\m hi_jZ�

p�cgh]h \Z`_ey� ihj�] j_glZ[_evghkl� � aZiZk n�gZgkh\h� f�pghkl�� 
<Zeh\Z fZj`Z� 

 

<F  ��� – ���  ��� lbk� ]jg� 
 

Dh_n�p�}gl \Zeh\h� fZj`�� 
 

������
���

���
D<F ==  

 

Ihj�] j_glZ[_evghkl�� 
 

�������
�����

��
IJ ==  

 

AZiZk n�gZgkh\h� f�pghkl�� 
 

ANF  ��� – ������  ������ lbk� ]jg�  
 

Ijb[mlhd� 
 

I  ��� – ��  ��� lbk� ]jg� 
 

KbeZ \ieb\m hi_jZp�cgh]h \Z`_ey� 
 

������
���

���
K<H< ==  
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LZdbf qbghf� ijb af�g� \bjmqdb gZ �� ijb[mlhd i�^ijb}fkl\Z

af�gblvky gZ ������� Lh[lh i�^ijb}fkl\h fZ} ihf�jgbc j�\_gv i�^ijb�

}fgbpvdh]h jbabdm � agZqgbc aZiZk n�gZgkh\h� f�pghkl�� 
<boh^yqb �a kbeb \ieb\m hi_jZp�cgh]h \Z`_ey� sh ^hj�\gx}

������� h^_j`m}fh� sh aZ mfh\ af�gb \bjmqdb gZ ��� ijb[mlhd af��

gblvky gZ �� × 1,345 = 20,175%. 
I�^ijb}fkl\h g_ [m^_ fZlb ijb[mldm aZ mfh\b kdhjhq_gg� \bjmq-

db gZ ���� � K<H<  ���� � �����  ������� 
<bagZqbfh _n_dl n�gZgkh\h]h \Z`_ey � kbem ch]h \ieb\m� >ey

pvh]h g_h[o�^gh \bagZqblb j�\_gv _dhghf�qgh� j_glZ[_evghkl� i�^ijb�

}fkl\Z� ?dhghf�qgZ j_glZ[_evg�klv �j_glZ[_evg�klv Zdlb\�\� jhajZoh�

\m}lvky aZ nhjfmehx� 

�����
:

GJ?1 ⋅=52$  
 

G_llh-j_amevlZl _dkiemZlZp�� �g\_klbp�c kdeZ^Zlbf_� 
 

GJ?1  ��� � ���� Â  ���  ������ lbk� ]jg, 
 

����������
���

������ =⋅=52$  
 

<bagZqbfh j�\_gv _n_dlm n�gZgkh\h]h \Z`_ey� 
 

( ) ( )
���

���
����������� ⋅−⋅−=?N< =6,12%. 

 

?n_dl n�gZgkh\h]h \Z`_ey ^hj�\gx} ������ lhfm sh klZ\dZ \�^�

khldZ aZ dj_^blhf f_gr_ j_glZ[_evghkl� kmdmigh]h dZi�lZem� <bdhjb�

klZggy ihabdh\bo dhrl�\ ijba\_eh ^h i�^\bs_ggy j_glZ[_evghkl� \eZ�

kgh]h dZi�lZem� 
KbeZ \ieb\m n�gZgkh\h]h \Z`_ey ^hj�\gx\Zlbf_� 

 

������
������

�������
�K<N< =⋅+= . 

 

JhajZomgdb ihdZaZeb� sh j�\_gv n�gZgkh\h]h jbabdm fh`gZ lZ�

dh` hp�gblb yd ihf�jgbc� [h qZkldZ \�^khld�\ aZ dj_^bl m aZ]Zevg�c

kmf� g_llh-j_amevlZlm _dkiemZlZp�� �g\_klbp�c ihj�\gygh g_\bkhdZ



 

�������� P_ k\�^qblv ijh ^hkblv \bkhdm �fh\�jg�klv ih]Zr_ggy dj_^b�

l�\ � kieZlb \�^khld�\ aZ gbfb� 
J�\_gv kihemq_gh]h _n_dl hi_jZp�cgh]h � n�gZgkh\h]h \Z`_e�\� 

 

?K  = 1,345 · 1,155 = 1,55. 
AZ mfh\b af�gb \bjmqdb gZ �� qbklbc ijb[mlhd af�gblvky gZ

������ lh[lh j�\_gv kmdmigh]h jbabdm fZ} ^hkblv ihf�jg_ agZq_ggy� 
< p�ehfm� fh`gZ ajh[blb \bkgh\hd ijh l_� sh i�^ijb}fkl\h fZ}

\bkhd� n�gZgkh\� j_amevlZlb� yd� ^h lh]h ` ihdjZsmxlvky m ihj�\gygg�

ihi_j_^g�f i_j�h^hf� I�^ijb}fkl\h fZ} ihf�jgbc j�\_gv i�^ijb}fgb�

pvdh]h � n�gZgkh\h]h jbabdm� 
 



 44

J?DHF?G>H<:G: E1L?J:LMJ: 
AZdhgh^Z\qh-ghjfZlb\gZ e�l_jZlmjZ 

 
1. =hkih^Zjkvdbc dh^_dk MdjZ�gb� AZdhg \�^ ����������� ���-IV. 
2. AZdhg MdjZ�gb ÄIjh hih^Zldm\Zggy ijb[mldm i�^ijb}fkl\´

\�^ ����������� ������-<J� 
3. AZdhg MdjZ�gb ÄIjh [mo]Zel_jkvdbc h[e�d lZ n�gZgkh\m a\�l-

g�klv´ \�^ ����������� ���-XIV. 
4. IhklZgh\Z DZ[�g_lm f�g�klj�\ MdjZ�gb ©Ijh aZl\_j^`_ggy

F_lh^bdb hp�gdb fZcgZª \�^ ���������� j������� 
5. GZdZa :]_glkl\Z a iblZgv aZih[�]Zggy [Zgdjmlkl\m i�^ijb�

}fkl\ lZ hj]Zg�aZp�c ÄIjh aZl\_j^`_ggy F_lh^bdb �gl_]jZevgh� hp�g�

db �g\_klbp�cgh� ijb\Z[eb\hkl� i�^ijb}fkl\ lZ hj]Zg�aZp�c´ \�^

��������� ��� 
6. GZdZa F�g�kl_jkl\Z _dhghf�db MdjZ�gb ÄIjh aZl\_j^`_ggy

F_lh^bqgbo j_dhf_g^Zp�c sh^h \by\e_ggy hagZd g_ieZlhkijhfh`gh�

kl� i�^ijb}fkl\Z lZ hagZd ^�c a ijboh\m\Zggy [Zgdjmlkl\Z� n�dlb\gh]h

[Zgdjmlkl\Z qb ^h\_^_ggy ^h [Zgdjmlkl\Z´ \�^ �������������� 
7. GZdZa F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb lZ Nhg^m ^_j`Z\gh]h

fZcgZ MdjZ�gb Ijh aZl\_j^`_ggy Iheh`_ggy ijh ihjy^hd a^�ckg_ggy

ZgZe�am n�gZgkh\h]h klZgm i�^ijb}fkl\� sh i�^ey]Zxlv ijb\ZlbaZp��

\�^ � exlh]h ���� j�� 121/5312. 
8. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄAZ]Zevg�

\bfh]b ^h n�gZgkh\h� a\�lghkl�´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z

n�gZgk�\ MdjZ�gb \�^ �� [_j_agy ����j����� 
9. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � Ä;ZeZgk´�

AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^ �� [_j_agy

����j����� 
10. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄA\�l ijh

n�gZgkh\� j_amevlZlb´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\

MdjZ�gb \�^ �� [_j_agy ����j����� 
11. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄA\�l ijh

jmo ]jhrh\bo dhrl�\´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\

MdjZ�gb \�^ �� [_j_agy ����j����� 
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12. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄA\�l ijh

\eZkgbc dZi�lZe´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�

�gb \�^ �� [_j_agy ����j����� 
13. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄHkgh\g�

aZkh[b´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^  
�� d\�lgy ����j����� 

14. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄG_fZl_j��
Zevg� Zdlb\b´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb

\�^ �� `h\lgy ����j������ 
15. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm � ÄAZiZkb´�

AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^ �� `h\lgy

����j������ 
16. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm �� Ä>_[�lhj�

kvdZ aZ[hj]h\Zg�klv´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\

MdjZ�gb \�^ � `h\lgy ����j������ 
17. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm �� ÄAh�

[h\¶yaZggy´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^

�� k�qgy ����j����� 
18. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm �� ÄN�gZgkh�

\� �g\_klbp��´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb

\�^ �� d\�lgy ����j����� 
19. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm �� Ä>hoh^b´�

AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^ �� ebklhiZ�

^Z ����j������ 
20. Iheh`_ggy �klZg^Zjl� [mo]Zel_jkvdh]h h[e�dm �� Ä<bljZ�

lb´� AZl\_j^`_gbc gZdZahf F�g�kl_jkl\Z n�gZgk�\ MdjZ�gb \�^ �� ]jm^-
gy ����j������ 

 
 
 

G:<Q:EVG: E1L?J:LMJ: 
 

21. =_lvfZg H�H�� RZih\Ze <�F� ?dhghf�qgZ ^�Z]ghklbdZ� GZ\q�

ihk�[gbd� –D�� P_glj gZ\qZevgh� e�l_jZlmjb� ����� – ���k� 



 

22. =jbs_gdh H�<� :gZeba b ^bZ]ghklbdZ nbgZgkh\h-
ohayckl\_gghc ^_yl_evghklb ij_^ijbylby� Mq_[gh_ ihkh[b_� – LZ]Zg�

jh]� Ba^-\h LJLM� ����� – ���k� 
23. ?dhghf�qgbc ZgZe�a � ^�Z]ghklbdZ klZgm kmqZkgh]h i�^ijb�

}fkl\Z� GZ\q� ihk�[gbd � L�>� Dhkl_gdh� /�H� I�^]hjZ� <�K� Jb`bdh\ 
lZ �g� –D�� P_glj gZ\qZevgh� e�l_jZlmjb� ����� – ���k� 

24. AZ]hjgZ L�H� ?dhghf�qgZ ^�Z]ghklbdZ� GZ\qZevgbc ihk�[�

gbd� –D�� PME� ����� – ���k� 
25. Dhkl_gdh L�>�� =_jZkbfh\ :�:�� Jb`bdh\ <�K� ?dhghf�qgZ

^�Z]ghklbdZ� IjZdlbdmf� – D�� P_glj gZ\qZevgh� e�l_jZlmjb� ����� – 
���k� 

26. KZ\bpvdZ =�<� ?dhghf�qgbc ZgZe�a ^�yevghkl� i�^ijb}fkl\Z�
GZ\q� ihk�[gbd� –D�� AgZggy� ����� – ���k� 

27. R\b^Zg_gdh =�H�� He_dkxd H�1� KmqZkgZ l_ogheh]�y ^�Z]ghk�

lbdb n�gZgkh\h-_dhghf�qgh� ^�yevghkl� i�^ijb}fkl\Z� – D�� DG?M�

2002. –���k� 
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>H>:LHD 
 

<Zj�Zgl 
Dh^ aZ

/>JIHM 
GZa\Z i�^ijb}fkl\Z 

1 05434134 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\p_f j_-
fhgl� 

2 05409685 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\kvdbc aZ�

\h^ fZklbevgh]h lZ n�evljmxqh]h h[eZ^gZggy� 

3 05409679 
<L^djbl_ ZdpLhg_jg_ lh\Zjbkl\h �FbdheZ�\kvdbc ]eb�

gha_fgbc aZ\h^� 

4 03482637 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\gZnlhijh�

^mdl� 

5 01331041 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\-
Ev\�\kvdbc dhf[�gZl [m^�\_evgbo dhgkljmdp�c� 

6 01273160 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\kvdbc ^h�

fh[m^�\_evgbc dhf[�gZl� 
7 01268242 <�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\[m^ljZgk� 

8 00952114 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\kvdbc dhf-
[�gZl oe�[hijh^mdl�\� 

9 13857794 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\ijhfkZg�

l_ofhglZ`� 

10 14307475 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\kvd_ i�^�

ijb}fkl\h �?J:� 

11 23399393 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h ?g_j]hihklZqZevgZ

dhfiZg�y �FbdheZ�\h[e_g_j]h� 
12 24793778 <�^djbl_ Zdp�hg_jg_ i�^ijb}fkl\h �FbdheZ�\oe�[� 

13 05441447 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �:eq_\kvdbc f_lZ-
emj]�cgbc dhf[�gZl� 

14 05421350 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �;_j_ah\bpvdbc dhf�

[�gZl �;m^�g^mklj�y� 

15 05421137 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Ibjylbgkvdbc

f¶ykhdhf[�gZl� 

16 05418365 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Ib\h-[_aZedh]hev-
gbc dhf[�gZl �JZ^hfbrev� 

17 05413994 
K�evkvdh]hkih^Zjkvd_ \�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h

�IlZohdhf[�gZl � Lmevqbgkvdbc � 

18 05393043 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �>g�ijh\kvdbc f_lZ�

emj]�cgbc dhf[�gZl �f� N�?� >a_j`bgkvdh]h� 

19 05383282 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Dhkljb`�\kvdbc

dhf[�gZl [m^fZl_j�Ze�\� 
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Ijh^h\`_ggy ^h^Zldm 

<Zj�Zgl 
Dh^ aZ

/>JIHM 
GZa\Z i�^ijb}fkl\Z 

20 05514962 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FbdheZ�\aZe�ah[_�

lhg - 1" 

21 04689582 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �;Zelkvdbc fhehqgh�

dhgk_j\gbc dhf[�gZl ^blyqbo ijh^mdl�\� 

22 04012738 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �>hfh[m^�\gbc dhf�

[�gZl � � �f�F�<�Ki�\ZdZ� 

23 04012365 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Dhjqm\Zlkvdbc dhf�

[�gZl [m^�\_evgbo fZl_j�Ze�\� 

24 04012299 
<�^djbl_ Zdp�hg_j_ lh\Zjbkl\h �>Zjgbpvdbc dhf[�gZl

[m^�\_evgbo fZl_j�Ze�\ � dhgkljmdp�c� 

25 05444546 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Djbfkvdbc kh^h\bc

aZ\h^� 

26 05430461 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �OjbklbgL\kvdbc

aZ\h^ dhf[LdhjfL\ L djmi� 

27 05429587 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Qhjld�\kvdbc pmd�

jh\bc aZ\h^� 

28 05428731 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �FZj]Zg_pvdbc aZ\h^

d_jZfablh\h]h ]jZ\�x� 

29 05425661 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �Q_jg�\_pvdbc aZ\h^

aZe�ah[_lhggbo \bjh[�\ lZ dhgkljmdp�c� 

30 05422094 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �DjZkghempvdbc

Z\lhj_fhglgbc aZ\h^� 

31 05421381 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h �<bjh[gbqh-
_dki_jbf_glZevgbc aZ\h^ hj]Zg�qgbo ^h[jb\� 

32 05416857 
<�^djbl_ Zdp�hg_jg_ lh\Zjbkl\h Db�\kvdbc f_oZg�q�

gbc aZ\h^ �FZ]�kljZev� �f�F� I�Rmev]�gZ 
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GZ\qZevg_ \b^Zggy 
 

/N1FH<: =ZggZ <�dlhj�\gZ 
I:S?GDH He_dk�c <�dlhjh\bq 

 
F?LH>BQG1 <D:A1<DB 

^ey kZfhkl�cgh� jh[hlb a ^bkpbie�gb  
"N1G:GKH<H-?DHGHF1QG: >1:=GHKLBD:" 

 

(mdjZ�gkvdhx fh\hx) 

 
Dhfi¶xl_jgZ \_jkldZ <�=� FZaZgdh  

Dhj_dlhj F�H� IZg_gdh 

K\�^hpl\h ijh \g_k_ggy km[
}dlZ \b^Z\gbqh� kijZ\b ^h >_j`Z\gh]h j_}kljm

\b^Z\p�\� \b]hl�\gbd�\ � jhaih\kx^`m\Zq�\ \b^Z\gbqh� ijh^mdp�� 
>D � ���� \�^ ���������� j� 

I�^ibkZgh ^h ^jmdm ���03���� IZi�j hnk_lgbc� NhjfZl ��×84/16. 
>jmd hnk_lgbc� =Zjg�lmjZ �LZcfk�� Mf� ^jmd� Zjd� ���� H[e�-\b^� Zjd� ����  

LbjZ` ��� ijbf� <b^�� ��� AZf�� 148� P�gZ ^h]h\�jgZ 
 

<b^Z\_pv � \b]hl�\gbd GZp�hgZevgbc mg�\_jkbl_l dhjZ[e_[m^m\Zggy� 
������ f� FbdheZ�\� \me� Kdhjhoh^h\Z� � 
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