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 .!. "#$%&'( 

 !"#$%&' ()$*+,"$-.!//0' -!1/&2!$%&' */&.!"$&-!- 

)*+,"- ./-,0-"*1),,23 145+/6+"  

0./-3)!)7 ") 8-,11 

3,/) 4)/5-&! & 4"&.!+!/, %6,$$&7&%,8&5 -",/$,%8&)//01 &9+!":!% +65 $-",1).)' %)#4,-

/&&, #,-"&8, 7)"#&").,/&5 -",/$,%8&)//01 &9+!":!% $-",1).)' %)#4,/&&.  "!+$-,.6!/) ",/-

:&").,/&! -",/$,%8&)//01 &9+!":!% $-",1).)' %)#4,/&& $ -)2%& 9"!/&5 .)9#):/)$-& )8!/%&. 

 "!+6):!/ #!-)+&2!$%&' 4)+1)+ % )8!/%! -",/$,%8&)//01 &9+!":!% $-",1).)' %)#4,/&&. 

 

#$%&'%()*+&&,- *./-$0(* – +/&% *. (123-4,5 (%6-7+$*8 &+4+8 *&'6*69-

)*+&%1:&+8 ;(+&+<*3-'(+8 6-+$** (=>?#). @ $%<(%5 =>?# *&'6*696, .&%3*<, 

' 6+3(* .$-&*A B+4-/-&*A ;(+&+<*3-'(*5 %7-&6+4, +/&%(+ 4 *''1-/+4%&** *&'6*-

696+4 /-1%-6'A %()-&6 &% ;CC-(6*4&+'6: $%.<-D-&*A $-'9$'+4. E.F. G%'6*6(+ +B-

$-/-1A-6 6$%&'%()*+&&,- *./-$0(* (%( )-&&+'6: $-'9$'+4, *'B+1:.9-<,5 4 5+/- 

$-H-&*A B$+I1-<, (++$/*&%)** * $%'B$-/-1*6-1:&,5 (+&C1*(6+4 4 $%<(%5 * B+ 

B+4+/9 «B$%4*1 *7$,» $%.1*3&+7+ 9$+4&A [4, '. 28]. 

?(+&+<*3-'(*- %7-&6, 4 B$+)-''- (+&6$%(6%)** &-'96 +B$-/-1-&&,- *.-

/-$0(*, (+6+$,- 4 1937 7. J+&%1:/ !+9. &%.4%1 6$%&'%()*+&&,<*: «K6+I, +'9D--

'64*6: $,&+3&92 6$%&'%()*2, &-+I5+/*<+ +B$-/-1*6:, ' (-< 0-1%6-1:&+ .%(12-

3*6: '/-1(9 * &% (%(*5 9'1+4*A5, B$+4-'6* B$-/4%$*6-1:&,- B-$-7+4+$,, B+/7+6+-

4*6: (+&6$%(6, '+I$%6: '4-/-&*A, 36+I, 9I-/*6:'A 4 6+<, 36+ 9'1+4*A (+&6$%(6% 

4,B+1&A26'A, * 6%( /%1--» [2, '. 9]. L <+<-&6% 4,5+/% '6%6-8 !+9.% («M$*$+/% 

C*$<,», «M$+I1-<% '+)*%1:&,5 *./-$0-(») /+ &%'6+AD-7+ 4$-<-&* +B9I1*(+4%& 

$A/ $%I+6, B+'4AD-&&,5 4+B$+'%< 6$%&'%()*+&&,5 *./-$0-(. @%0&+ +6<-6*6:, 

36+ (%0/,8 %46+$ B+-'4+-<9 6$%(69-6 6$%&'%()*+&&,- *./-$0(* * $%''<%6$*4%-6 

+6/-1:&,- %'B-(6, 6-+$** 6$%&'%()*+&&,5 *./-$0-(. =%*I+1:H*8 *&6-$-' B$-/-

'6%41A-6 *.93-&*- 6$%&'%()*+&&,5 *./-$0-( +6/-1:&+8 +6$%'1*. E46+$ *''1-/9-6 

6$%&'%()*+&&,- *./-$0(* '6$%5+4+8 (+<B%&**. 

L6$%5+4%A (+<B%&*A – +$7%&*.%)*A, B$+4+/AD%A '6$%5+4%&*-, B$*&*-

<%2D%A &% '-IA +B$-/-1-&&,- +IA.%6-1:'64% 4 +I<-& &% 4+.&%7$%0/-&*- 

4 4*/- '6$%5+4,5 4.&+'+4, % 6%(0- 4-/%2D%A 4+B$+'%<* '+./%&*A * $%'5+-

/+4%&*A '6$%5+4+7+ C+&/% [1, '. 50]. 

#$%&'%()*+&&,- *./-$0(* '6$%5+4+8 (+<B%&** – *./-$0(* 4.%*<+/-8'64*A 

'6$%5+4D*(% * '6$%5+4%6-1A, % 6%(0- *./-$0(*, '4A.%&&,- ' *&4-'6*$+4%&*-< 

'6$%5+4,5 $-.-$4+4. J%.$%I+6%&% <%6$*)% C+$<*$+4%&*A 6$%&'%()*+&&,5 *./-$-

0-( '6$%5+4+8 (+<B%&**, B$-/'6%41-&&%A 4 6%I1. 1. 
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#%I1*)% 1 

 !"#$%! &'#($#')!*$+ "#!*,!-%$'**./ $012#32- ,"#!/')'4 -'(5!*$$ 

N4&,- *./-$0(* 
?6%B (+&6$%(6% 

M$A<%A +)-&(% !+'4-&&%A +)-&(% 
=-A4&,- *./-$0(* 

 !"#$%!&'"()*+, -'%.  

M+*'( '6$%5+4,5 B+'$-/&*(+4, B+*'( 

%(4*.*6+$+4 
M$-/'6%4*6-1:'(*- $%'5+/, 

>./-$0(* &% B+*'( 

'6$%5+4,5 B+'$-/&*(+4 
 

@-/-&*- B-$-7+4+$+4 '+ '6$%5+4,<* 

B+'$-/&*(%<*, %(4*.*6+$%<*  
 

>./-$0(* '+'6%41-&*A 

(+&6$%(6+4 
 

O%(123-&*- /+7+4+$%  
>./-$0(* &% 

+C+$<1-&*- /+7+4+$% 
 

PI93-&*- '6$%5+4,5 B+'$-/&*(+4 

>./-$0(* &% B+4,H-&*- 

(4%1*C*(%)** B-$'+&%1% 

(4 6.3. &% +I93-&*-) 

  

/'%. .!&$("0"*&1 2'!%34$%'"(",  Q
+

 .
%(
1
2
3
-&
*
A
 /
+
7+
4
+
$
% 

'6
$
%5
+
4
%&
*
A
 

M+*'( '6$%5+4%6-1-8 

M$-/'6%4*6-1:'(*- $%'5+/,. 

>./-$0(* &% $-(1%<9, '6$%5+4,- 

I1%&(* (B+1*',, (4*6%&)**) 

>./-$0(* 

«B-$-<-D-&*A» 

'6$%5+4,5 %7-&6+4 

>./-$0(* &% 'I+$ 

*&C+$<%)** + 

'6$%5+4%6-1- 

!+<*''*+&&+- 4+.&%7$%0/-&*- 

'6$%5+4,5 B+'$-/&*(+4 
 

>./-$0(* /1A '/%3* 

B$-<*8 '6$%5+4,<* 

B+'$-/&*(%<* 

4 (%''9 (+<B%&** 

Q+ '6$%5+4+7+ 

'193%A 

O%(123-&*- /+7+4+$% '+ 

'6$%5+4%6-1-< 

!+<*''*+&&+- 4+.&%7$%0/-&*- 

%(4*.*6+$+4 
 

>./-$0(* &% B$+4-$(9 

/+7+4+$+4 * /+(9<-&6+4 
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M+'1- 

'6$%5+4+7+ 

'193%A 

M+/%3% .%A41-&*A 

'6$%5+4%6-1-< * 4-/-&*- 

'6$%5+4D*(+< 4,B1%6&+7+ 

/-1%  

 

>./-$0(* &% %4%$*8&,5 

(+<*''%$+4, %/0%'6-$+4,

'2$4-8-$+4, 2$*'6+4, 

%/4+(%6+4 

>./-$0(* ;&/+7-&&+7+ 

5%$%(6-$%, 4+.&*(%2D*- 

B$* 4.%*<+/-8'64** 

B+/$%./-1-&*8  
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R%6$*)% C+$<*$+4%&*A 6$%&'%()*+&&,5 *./-$0-( '6$%5+4+8 (+<B%&** 

B+'6$+-&% &% +'&+4- '1-/92D*5 (1%''*C*(%)*8: 

  4 .%4*'*<+'6* +6 ;6%B% (+&6$%(6% 4.%*<+/-8'64*A '6$%5+4D*(% 

* '6$%5+4%6-1A; 

  B+ 4$-<-&* 4+.&*(&+4-&*A; 

  B+ C+$<-; 

  B+ 'B+'+I9 +)-&(*. 

@,/-1*< ;6%B, (+&6$%(6% 4.%*<+/-8'64*A '6$%5+4D*(% * '6$%5+4%6-1A: 

  B$-/4%$*6-1:&,8 ;6%B; 

  ;6%B B$*41-3-&*A '6$%5+4%6-1-8; 

  ;6%B 9$-791*$+4%&*A 9I,6(+4. 

M$-/4%$*6-1:&,8 ;6%B B$-/B+1%7%-6 B+*'( '6$%5+4,5 B+'$-/&*(+4, %(4*-

.*6+$+4, 4-/-&*- B-$-7+4+$+4 '+ '6$%5+4,<* %7-&6%<*, I$+(-$%<* * %(4*.*6+-

$%<* +I 9'1+4*A5 .%(123-&*A /+7+4+$%, *./-$0(* &% .%(123-&*- /+7+4+$+4 

'+ '6$%5+4,<* B+'$-/&*(%<* * %(4*.*6+$%<*, +I93-&*- '6$%5+4,5 B+'$-/&*(+4. 

>./-$0(*, '4A.%&&,- ' B+/7+6+4(+8 +'9D-'641-&*A '/-1(* '6$%5+4%&*A, – 

*./-$0(* B+*'(% *&C+$<%)**. M-$-/ 6-< (%( .%(123*6: /+7+4+$ '6$%5+4%&*A, 

&-+I5+/*<+ &%86* *&C+$<%)*2 + B+6-&)*%1:&,5 B$+/%4)%5 * B+(9B%6-1A5 

'6$%5+4+8 9'197*. >./-$0(* 6%(+7+ $+/% '(1%/,4%26'A *. .%6$%6 4$-<-&* * $--

'9$'+4, &-+I5+/*<,5 /1A 4-/-&*A B+*'(%, % 6%(0- *. B+6-$:, '4A.%&&,5 ' &-B+1-

&+6+8 * &-'+4-$H-&'64+< B+193%-<+8 *&C+$<%)**. M+*'( <+0-6 I,6: /495 4*-

/+4: B+*'(, )-1:2 (+6+$+7+ A41A-6'A +.&%(+<1-&*- ' (%( <+0&+ I+1:H*< 3*'-

1+< *<-2D*5'A 4%$*%&6+4 (*.93-&*- 4'-8 '+4+(9B&+'6* '6$%5+4,5 I$+(-$+4 

* %(4*.*6+$+4), * B+*'( – (%( <+0&+ I+1-- 9719I1-&&+- *.93-&*- +/&+7+ *. &*5 

((%3-'64-&&,5 B+(%.%6-1-8 I$+(-$% *1* %(4*.*6+$% – +)-&(% '6-B-&* B+6-&)*-

%1:&+8 &%/-0&+'6* $,&+3&+7+ %7-&6%). >./-$0(* B+*'(% *&C+$<%)** &-B+'$-/-

'64-&&+ '4A.%&, ' B+193-&*-< *&C+$<%)** + B+(9B%6-1A5 '6$%5+4+8 9'197* – 

'6$%5+4%6-1-8. Q1A +B$-/-1-&*A 4+.<+0&+'6-8 '6$%5+4+8 (+<B%&** &-+I5+/*<+ 

*.93*6: '6$%5+4+8 $,&+( – '+'6+A&*-, 6-&/-&)**, /*&%<*(9 * +B$-/-1*6: B$+-

7&+.&,8 +IS-< B$+/%0 &% B1%&*$9-<,8 B-$*+/. 

M+'1- %&%1*.% '+I$%&&+8 *&C+$<%)** '6$%5+4D*( 4-/-6 B-$-7+4+$, 

'+ '6$%5+4,<* B+'$-/&*(%<* * %(4*.*6+$%<* +I 9'1+4*A5 .%(123-&*A /+7+-

4+$%, 36+ B$*4+/*6 ( 4+.&*(&+4-&*2 *./-$0-( 4-/-&*A B-$-7+4+$+4. >5 4--

1*3*&% .%4*'*6 +6 (+1*3-'64% (+&6$%7-&6+4, 3*'1% 93%'6&*(+4 B-$-7+4+$+4, 

'1+0&+'6* B$-/<-6% /+7+4+$%, C+$<, /+7+4+$%, B%$%<-6$+4 .%(123%-<,5 /+-

7+4+$+4, )-&, B$*41-3-&*A. M+'1- '+71%'+4%&*A 4'-5 4+B$+'+4, '4A.%&&,5 ' 

.%(123-&*-< /+7+4+$+4, '6$%5+4%A (+<B%&*A &-'-6 *./-$0(* &% +C+$<1-&*- 

/+7+4+$% ' (%0/,< '6$%5+4,< B+'$-/&*(+< * %(4*.*6+$+<. 

=% ;6%B- B$*41-3-&*A '6$%5+4%6-1-8 B$-/'6%4*6-1* '6$%5+4D*(% ('6$%-

5+4,- %7-&6, * I$+(-$,, %(4*.*6+$,) .%(123%26 /+7+4+$ '6$%5+4%&*A – '+-



 114 

71%H-&*- <-0/9 '6$%5+4%6-1-< * '6$%5+4D*(+<, B+ (+6+$+<9 '6$%5+4D*( 

+IA.9-6'A B$* '6$%5+4+< '193%- B$+*.4-'6* '6$%5+492 4,B1%69 '6$%5+4%6--

12, % '6$%5+4%6-1: – +B1%3*4%6: '6$%5+4,- 4.&+', [3, '. 30]. 

Q%&&,8 ;6%B )-1-'++I$%.&+ $%''<%6$*4%6: 4 $%.$-.- /495 '6%/*8: B+-

*'( '6$%5+4%6-1-8 * .%(123-&*- /+7+4+$% '+ '6$%5+4%6-1-<. Q1A B+*'(% 

'6$%5+4%6-1-8 '6$%5+4D*( &-'-6 +B$-/-1-&&,- *./-$0(*, '4A.%&&,- ' $-(-

1%<+8, ' B$+/4*0-&*-< '4+-8 '6$%5+4+8 9'197* &% $,&+(. =% /%&&+8 '6%/** 

'6$%5+4,- %7-&6, * I$+(-$, &%5+/A6'A 4 B+*'(- '6$%5+4%6-1-8, B$* ;6+< 

.&%3*<,< <+<-&6+< A41A-6'A 'I+$ *&C+$<%)** + '6$%5+4%6-1- /1A B$+4-$-

(* &% +BB+$69&*.<. M$* .%(123-&** /+7+4+$+4 '+ '6$%5+4%6-1A<* '6$%5+-

4,- B+'$-/&*(* * %(4*.*6+$, B+193%26 (+<*''*+&&+- 4+.&%7$%0/-&*- – 

*./-$0(* .%(123-&*A /+7+4+$+4 '6$%5+4%&*A. 

?6%B 9$-791*$+4%&*A 9I,6(+4 &%'69B%-6 B$* 4+.&*(&+4-&** '6$%5+4+-

7+ '193%A, B$-/9'<+6$-&&+7+ /+7+4+$+<. 

L6$%5+4,< '193%-< B$*.&%-6'A '+4-$H*4H--'A '+I,6*-, B$-/9'<+6-

$-&&+- /+7+4+$+< '6$%5+4%&*A, ' &%'69B1-&*-< (+6+$+7+ '4A.,4%-6'A 4+.-

&*(&+4-&*- 9 '6$%5+4D*(% +IA.%&&+'6* B$+*.4-'6* '6$%5+492 4,B1%69 

'6$%5+4%6-12 [1, '. 163]. 

P'9D-'641-&*- '6$%5+4+8 4,B1%6, B$-/9'<%6$*4%-6 +B$-/-1-&&,- ;6%B,: 

  &%'69B1-&*- '6$%5+4+7+ '+I,6*A; 

  94-/+<1-&*- '6$%5+4D*(% + &%'69B1-&** '+I,6*A, A41A2D-7+'A, B+ 

-7+ <&-&*2, '6$%5+4,<, * *.4-D-&*- '6$%5+4D*(% +I+ 4'-5 *.4-'6&,5 -<9 

+I'6+A6-1:'64%5. Q%&&%A *&C+$<%)*A *.1%7%-6'A 4 .%A41-&** * B+/%-6'A 

'6$%5+4D*(9. O%A41-&*- + &%'69B1-&** '6$%5+4+7+ '+I,6*A /+10&+ I,6: 

B+/%&+ '6$%5+4D*(9 4 +B$-/-1-&&,- '$+(*, 9'6%&+41-&&,- /+7+4+$+< 

'6$%5+4%&*A. =-*'B+1&-&*- ;6+8 +IA.%&&+'6* '6$%5+4%6-1-< /%-6 '6$%5+4-

D*(9 B$%4+ +6(%.%6: 4 4,B1%6- '6$%5+4+7+ 4+.<-D-&*A. 

E/0%'6-$ ('B-)*%1*'6 +6/-1% 9$-791*$+4%&*A 9I,6(+4) +'9D-'641A-6 

+)-&(9 $*'(% B+'1- '6$%5+4+7+ '193%A, * '6$-<*6'A /+'6*3: '+71%H-&*A 

'+ '6$%5+4%6-1-< + '9<<- '6$%5+4+7+ 4+.<-D-&*A, B+/1-0%D-7+ 4,B1%6-, 

*'5+/A *. +IA.%6-1:'64 '6$%5+4D*(%, 4.A6,5 B+ .%(123-&&+<9 *< /+7+4+$9 

'6$%5+4%&*A. E/0%'6-$ B$-/'6%41A-6 *&6-$-', '6$%5+4+8 (+<B%&** 4 $-H--

&** 4+B$+'+4 B+ 9$-791*$+4%&*2 .%A41-&&,5 B$-6-&.*8 '6$%5+4%6-1A 4 '4A-

.* '+ '6$%5+4,< '193%-< [1, '. 69]. E/0%'6-$ %&%1*.*$9-6 C%(6, * +I'6+A-

6-1:'64% '6$%5+4+7+ '193%A, '+'6%41A-6 B+ <%6-$*%1%< ;('B-$6&+- .%(123--

&*- /1A '6$%5+4D*(%. 

P. "*1:A<'+& (1%''*C*)*$9-6 6$%&'%()*+&&,- *./-$0(* B+ 4$-<-&* *5 

4+.&*(&+4-&*A. !$*6-$*-< /%&&+8 (1%''*C*(%)** A41A-6'A <+<-&6 .%(123--

&*A (+&6$%(6%: /+ .%(123-&*A (ex ante) * B+'1- (ex post) [5, '. 55–56]. 
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@,/-1*< '1-/92D*- (%6-7+$** 6$%&'%()*+&&,5 *./-$0-( '6$%5+4+8 

(+<B%&** B+ 4$-<-&* 4+.&*(&+4-&*A: 

  /+ .%(123-&*A /+7+4+$% '6$%5+4%&*A (B$-/(+&6$%(6&,-); 

  B+'1- .%(123-&*A /+7+4+$% '6$%5+4%&*A (B+'6(+&6$%(6&,-): /+ * B+-

'1- '6$%5+4+7+ '193%A. 

#$%&'%()*+&&,- *./-$0(* '6$%5+4+8 (+<B%&** <+796 4,'69B%6: 

4 A4&+8 *1* &-A4&+8 C+$<-: 

  A4&,- *./-$0(*, 6.-. *<-2D*- +B$-/-1-&&92 $,&+3&92 )-&9 4 /--

&-0&+< 4,$%0-&** (<+796 I,6: +6$%0-&, 4 I957%16-$'(*5 /+(9<-&6%5); 

  &-A4&,-, 6.-. &- 4,$%0-&&,- 4 /-&-0&+8 C+$<- *./-$0(*, (+6+$,- &- 

<+796 I,6: .%C*('*$+4%&, 4 I957%16-$'(*5 /+(9<-&6%5. 

@,/-1A26 'B+'+I B$A<+8 * (+'4-&&+8 +)-&(*: B$A<%A +)-&(% &-B+-

'$-/'64-&&+ +B$-/-1A-6 $%.<-$&+'6: * 5%$%(6-$*'6*(* +IS-(6% *1* -7+ 

3%'6* B+ 6-< *1* *&,< (%3-'64-&&,< B%$%<-6$%<. !+'4-&&%A +)-&(% 

&- 4'-7/% +B$-/-1A-6 $%.<-$&+'6:, B+'(+1:(9 -/*&*), *.<-$-&*A <+796 

I,6: $%.&+$+/&,<*. !+'4-&&%A +)-&(% B$-/B+1%7%-6 '+'6%41-&*- <+/-1*, 

B+;6+<9 /+'6+4-$&+'6: +)-&(* .%4*'*6 +6 /+'6+4-$&+'6* <+/-1*. 

=% +'&+4- $%.$%I+6%&&+8 <%6$*), C+$<*$+4%&*A 6$%&'%()*+&&,5 

*./-$0-( '6$%5+4+8 (+<B%&** B$+4-/-&+ $%&0*$+4%&*- ' 6+3(* .$-&*A 

4+.<+0&+'6* +)-&(* (6%I1. 2). @ 6%I1. 2 *'B+1:.926'A '1-/92D*- 9'1+4-

&,- +I+.&%3-&*A: 

3 – $%.$%I+6%& <-6+/*3-'(*8 B+/5+/ ( +)-&(- /%&&+7+ 4*/% 6$%&'%(-

)*+&&,5 *./-$0-(, +)-&(9 <+0&+ B$+*.4+/*6: <-6+/+< B$A<+8 +)-&(*; 

2 – $%.$%I+6%& <-6+/*3-'(*8 B+/5+/ ( +)-&(- /%&&+7+ 4*/% 6$%&'%(-

)*+&&,5 *./-$0-(; +)-&(% 6$-I9-6 /+B+1&*6-1:&,5 $%'3-6+4 * .%6$%6 

4$-<-&*, B+'(+1:(9 4 +63-6&+'6* '6$%5+4+8 (+<B%&** /%&&,- *./-$0(* 

B$-/'6%41-&, 4 '+4+(9B&+'6* ' /$97*<* *./-$0(%<*; 

1 – +)-&*6: 6$%&'%()*+&&,- *./-$0(* /%&&+7+ 4*/% <+0&+, &+ +)-&-

(% 6$-I9-6 .&%3*6-1:&,5 .%6$%6; 

0 – &% /%&&,8 <+<-&6 +)-&*6: /%&&,8 4*/ 6$%&'%()*+&&,5 *./-$0-( 

&-4+.<+0&+. 
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#%I1*)% 2 

6!*3$#')!*$2 "#!*,!-%$'**./ $012#32- ,"#!/')'4 -'(5!*$$ 

5' )'0('3*',"$ '%2*-$ 

!1%''*C*(%)*+&&%A 7$9BB% @*/ *./-$0-( J%&7 

>./-$0(* B+*'(% 

*&C+$<%)** 

>./-$0(* &% B+*'( '6$%5+4,5 B+'$-/&*(+4, 

%(4*.*6+$+4 
2 

>./-$0(* B+*'(% 

*&C+$<%)** 
M$-/'6%4*6-1:'(*- $%'5+/, 3 

>./-$0(* .%D*6, B$%4 

'+I'64-&&+'6* 
>./-$0(* '+'6%41-&*A (+&6$%(6+4 1 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 
>./-$0(* &% +I93-&*- '6$%5+4,5 %7-&6+4 2 

>./-$0(* B+*'(% 

*&C+$<%)** 
>./-$0(* &% $-(1%<9 3 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 

>./-$0(* &% '6$%5+4,- I1%&(* (B+1*',, 

(4*6%&)**) 
3 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 
>./-$0(* «B-$-<-D-&*A» '6$%5+4,5 %7-&6+4 1 

>./-$0(* *.<-$-&*A 
>./-$0(* &% B+193-&*- ('I+$) *&C+$<%)** 

+ '6$%5+4%6-1- 
0 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 

!+<*''*+&&+- 4+.&%7$%0/-&*- '6$%5+4,5 

B+'$-/&*(+4 
3 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 
!+<*''*+&&+- 4+.&%7$%0/-&*- %(4*.*6+$+4 2 

>./-$0(* 4-/-&*A * 

.%(123-&*A B-$-7+4+$+4 

>./-$0(* /1A '/%3* '6$%5+4,5 B$-<*8 

%7-&6%<* * I$+(-$%<* 4 (%''9 (+<B%&** 
0 

>./-$0(* +)-&(* * 

(+&6$+1A (%3-'64% 

>./-$0(* &% B$+4-$(9 /+7+4+$+4 

* /+(9<-&6+4 
1 

>./-$0(* 

+BB+$69&*'6*3-'(+7+ 

B+4-/-&*A 

>./-$0(* &% %4%$*8&,5 (+<*''%$+4 2 

>./-$0(* 

+BB+$69&*'6*3-'(+7+ 

B+4-/-&*A 

>./-$0(* &% %/0%'6-$+4 2 

>./-$0(* 

+BB+$69&*'6*3-'(+7+ 

B+4-/-&*A 

>./-$0(* &% '2$4-8-$+4 2 

>./-$0(* 

+BB+$69&*'6*3-'(+7+ 

B+4-/-&*A 

>./-$0(* &% 2$*'6+4, %/4+(%6+4 2 

>./-$0(* B+*'(% 

*&C+$<%)** 

>./-$0(* ;&/+7-&&+7+ 5%$%(6-$%, 

4+.&*(%2D*- B$* 4.%*<+/-8'64** 

B+/$%./-1-&*8 

0 
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Q1A 6$%&'%()*+&&,5 *./-$0-( '6$%5+4+8 (+<B%&** ' $%&7+< 2 * 3 $%.$%I+-

6%&, <-6+/*3-'(*- $-(+<-&/%)** /1A +)-&(* /%&&,5 *./-$0-(. M+1+0-&*A <-6+-

/*3-'(+7+ B+/5+/% /1A +)-&(* 6$%&'%()*+&&,5 *./-$0-( '6$%5+4+8 (+<B%&** 

B$-/'6%41-&, 4 6%I1. 3. 

#%I1*)% 3 

7"!"8$ "#!*,!-%$'**./ $012#32- $ ('129$ $/ '%2*-$ 

L6%6:A 

6$%&'%()*+&&,5 

*./-$0-( 

R+/-1: +)-&(* 6$%&'%()*+&&,5 *./-$0-( 

9!%*2%8:&4**+" &;#"!<8& 2 !%*64= 3 

M$-/'6%4*6-1:'(*-

$%'5+/, 

JM = ['6$. M$-/'6%4*6-1:'(*- $%'5+/, '<-6, $%'5+/+4 B+ +'&+4&+8 

/-A6-1:&+'6*], 

7/- JM – $%'5+/, B$-/'6%4*6-1:'(*- 

>./-$0(* &% 

$-(1%<9 

>J = ['6$. J-(1%<&,- $%'5+/, '<-6, $%'5+/+4 B+ +'&+4&+8 

/-A6-1:&+'6*], 

7/- >J – *./-$0(* &% $-(1%<9 

>./-$0(* &% 

'6$%5+4,- I1%&(* 

(B+1*',, 

(4*6%&)**) 

>L  = ['6$. J%'5+/, &% '6$%5+4,- I1%&(*, B+1*',, (4*6%&)** '<-6, 

$%'5+/+4 B+ +'&+4&+8 /-A6-1:&+'6*], 

7/- >L  – *./-$0(* &% '6$%5+4,- I1%&(* 

!+<*''*+&&+- 

4+.&%7$%0/-&*- 

'6$%5+4,5 

B+'$-/&*(+4 

>!@ = ['6$. E7-&6'(+- 4+.&%7$%0/-&*- 2$*/*3-'(*< 1*)%<, 

E7-&6'(+- 4+.&%7$%0/-&*- C*.*3-'(*< 1*)%< '<-6, $%'5+/+4 B+ 

+'&+4&+8 /-A6-1:&+'6*], 

7/- >!@ – *./-$0(* &% (+<*''*+&&+- 4+.&%7$%0/-&*- 

9!%*2%8:&4**+" &;#"!<8& 2 !%*64= 2 

>./-$0(* &% 

B+*'( '6$%5+4,5 

B+'$-/&*(+4, 

%(4*.*6+$+4 

>MLM = #B'B · OM' + #B · OM$ + #B · OM.$, 

7/- >MLM – *./-$0(* &% B+*'( '6$%5+4,5 B+'$-/&*(+4 * 

%(4*.*6+$+4; 

#B'B – .%6$%6, 4$-<-&* '+6$9/&*(% +6/-1% '6$%5+4%&*A &% B+*'( 

'6$%5+4,5 B+'$-/&*(+4, 3; 

OM' – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% '+6$9/&*(% +6/-1% 

'6$%5+4%&*A, $9I./ 3; 

#B – .%6$%6, 4$-<-&* $9(+4+/*6-1A, B-$4+7+ .%<-'6*6-1A 

$9(+4+/*6-1A B$-/B$*A6*A &% B+*'( '6$%5+4,5 B+'$-/&*(+4 * 

%(4*.*6+$+4, 3; 

OM$ – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% $9(+4+/*6-1A 

B$-/B$*A6*A, $9I./ 3; 

OM.$ – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% B-$4+7+ .%<-'6*6-1A 

$9(+4+/*6-1A B$-/B$*A6*A, $9I./ 3 

>./-$0(* &% 

+I93-&*- 

'6$%5+4,5 %7-&6+4 

>PLE = #+'% · OM', 

7/- >PLE – *./-$0(* &% +I93-&*- '6$%5+4,5 %7-&6+4; 

#+'% – .%6$%6, 4$-<-&* '+6$9/&*(% +6/-1% '6$%5+4%&*A &% 

+I93-&*- '6$%5+4,5 %7-&6+4, 3; 

OM' – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% '+6$9/&*(% +6/-1% 

'6$%5+4%&*A, $9I./ 3 



M$+/+10-&*- 6%I1. 3 

L6%6:A 

6$%&'%()*+&&,5 

*./-$0-( 

R+/-1: +)-&(* 6$%&'%()*+&&,5 *./-$0-( 

!+<*''*+&&+- 

4+.&%7$%0/-&*- 

%(4*.*6+$+4 

>!@E = , 
1

(K
i

! L6$@)" "

7/- >!@E – *./-$0(* &% (+<*''*+&&+- 4+.&%7$%0/-&*- 

%(4*.*6+$+4; 

! – B$+)-&6 (+<*''*+&&+7+ 4+.&%7$%0/-&*A, 9'6%&+41-&&,8 

4 .%(123-&&+< /+7+4+$- + '+6$9/&*3-'64- '6$%5+4D*(% 

* %(4*.*6+$%, %; 

TL6$@ – 4-1*3*&% '6$%5+4,5 4.&+'+4 B+ /+7+4+$%<, (+6+$,- 

.%(123-&, %(4*.*6+$+< .% +B$-/-1-&&,8 B-$*+/ 4$-<-&*; 

i – (+1*3-'64+ %(4*.*6+$+4, .%(123*4H*- /+7+4+$ '+ 

'6$%5+4D*(+< + '+6$9/&*3-'64- 

>./-$0(* 

&% %4%$*8&,5 

(+<*''%$+4 

>E@! = >P# + >#L, 

7/- >E@! – *./-$0(* &% %4%$*8&,5 (+<*''%$+4; 

>P# – .%6$%6, &% +B1%69 6$9/% %4%$*8&,5 (+<*''%$+4; 

>#L – .%6$%6, &% '+/-$0%&*- 6$%&'B+$6&,5 '$-/'64 

%4%$*8&,5 (+<*''%$+4 

>./-$0(* 

&% +B1%69 6$9/% 

%4%$*8&,5 

(+<*''%$+4 

>P# = K%( · OM%( · #%(, 

7/- K%( – 3*'1-&&+'6: %4%$*8&,5 (+<*''%$+4, 3-1.; 

OM%( – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% %4%$*8&,5 

(+<*''%$+4, $9I./ 3; 

#%( – (+1*3-'64+ +6$%I+6%&&,5 3%'+4 +/&*< %4%$*8&,< 

(+<*''%$+<, 3 

>./-$0(* 

&% '+/-$0%&*- 

6$%&'B+$6&,5 

'$-/'64 %4%$*8&,5 

(+<*''%$+4 

>#L = O$-<+&6 + O6-5.+I'1 + OI-&.*&, 

7/- O$-<+&6 – .%6$%6, &% $-<+&6 6$%&'B+$6&,5 '$-/'64 

%4%$*8&,5 (+<*''%$+4; 

O6-5.+I'1 – .%6$%6, &% 6-5&*3-'(+- +I'190*4%&*- 

6$%&'B+$6&,5 '$-/'64 %4%$*8&,5 (+<*''%$+4, 

OI-&.*& – .%6$%6, &% 7+$23--'<%.+3&,- <%6-$*%1, 

6$%&'B+$6&,5 '$-/'64 %4%$*8&,5 (+<*''%$+4 

>./-$0(* 

&% %/0%'6-$+4 

>E = K% · OM% · #%, 

7/- >E – *./-$0(* &% %/0%'6-$+4; 

K% – 3*'1-&&+'6: %/0%'6-$+4 ('B-)*%1*'6+4 +6/-1% 

9$-791*$+4%&*A 9I,6(+4), 3-1.; 

OM% – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% %/0%'6-$+4, $9I./ 3; 

#% – (+1*3-'64+ +6$%I+6%&&,5 3%'+4 +/&*< %/0%'6-$+<, 3 
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P(+&3%&*- 6%I1. 3 

L6%6:A 

6$%&'%()*+&&,5 

*./-$0-( 

R+/-1: +)-&(* 6$%&'%()*+&&,5 *./-$0-( 

>./-$0(* &% 

'2$4-8-$+4 >L = , 
1

n

"Tc OM'2!

7/- >L – *./-$0(* &% '2$4-8-$+4; 

#' – .%6$%6, 4$-<-&* '2$4-8-$% &% B$+4-/-&*- +'<+6$% 

* B+/7+6+4(9 .%(123-&*A, 3; 

OM'2 – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% '2$4-8-$%, 

$9I./3; 

n – (+1*3-'64+ +'<+6$+4, B$+4-/-&&,5 '2$4-8-$+< 

.% +B$-/-1-&&,8 B-$*+/ 4$-<-&* /1A +B$-/-1-&*A $%.<-$+4 

B+4$-0/-&*8 

>./-$0(* &% 

2$*'6+4, 

%/4+(%6+4 

>UE = K2 · OM2 · #2 + N' · #%/, 

7/- >UE – *./-$0(* &% 2$*'6+4 * %/4+(%6+4; 

K2 – 3*'1-&&+'6: 2$*'6+4 ('B-)*%1*'6+4 2$*/*3-'(+8 

'190I,) '6$%5+4+8 (+<B%&**, 3-1.; 

OM2 – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% 2$*'6+4, $9I./ 3; 

#2 – (+1*3-'64+ +6$%I+6%&&,5 3%'+4 +/&*< 2$*'6+<, 3; 

N' – (+1*3-'64+ /+7+4+$+4 '6$%5+4%&*A, B+ (+6+$,< 4+.&*(%-6 

'9/-I&+- /-1+; 

#%/ – .%6$%6, 4$-<-&* %/4+(%6% &% *.93-&*- <%6-$*%1+4 

'6$%5+4+7+ '193%A, 'I+$ <%6-$*%1+4, B+/7+6+4(9 ( '9/-I&+<9 /-19, 

93%'6*- 4 '9/-I&,5 B$+)-''%5, 3; 

OM%/ – '$-/&AA 3%'+4%A .%$%I+6&%A B1%6% %/4+(%6%, $9I./ 3 

M$-/1+0-&&,8 <-6+/*3-'(*8 B+/5+/ ( +)-&(- 6$%&'%()*+&&,5 *./-$-

0-( I9/-6 *'B+1:.+4%6:'A /1A +B$-/-1-&*A 9$+4&A A4&,5 6$%&'%()*+&&,5 

*./-$0-( 4 '+4+(9B&,5 *./-$0(%5 '6$%5+4+8 (+<B%&**, % 6%(0- /1A B+'6$+--

&*A <+/-1* 4.%*<+'4A.* 6$%&'%()*+&&,5 * 6$%&'C+$<%)*+&&,5 *./-$0-( 

'6$%5+4+8 (+<B%&**. 

:$;9$'<#!&$=2,-$4 ,5$,'- 

1. F$<%'+4 L.@., F$<%'+4% =. . L6$%5+4%&*-. – R.: U=>#>-QE=E, 

2004. – 462 '. 

2. !+9. J. V*$<%, $,&+( * B$%4+. – R.: Q-1+ W#Q, 1993. – 192 '. 

3. =*(91*&% =.=.,  -$-.*&% L.@. L6$%5+4%&*-. #-+$*A * B$%(6*(%. – 2-- *./., 
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4. G%'6*6(+ E.F. M$-/<-6&+-<-6+/+1+7*3-'(*- +'+I-&&+'6* &+4+8 *&-

'6*69)*+&%1:&+8 ;(+&+<*3-'(+8 6-+$** // @+B$+', ;(+&+<*(*. – 2003. – 

X1. – L. 24–41. 

5. "*1:A<'+& P.>. ?(+&+<*3-'(*- *&'6*696, (%B*6%1*.<%. V*$<,, 
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