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2.  ! "#$ !  %&' "( )  +) %*+0 3(# !  %*+0456#7)  

1. 89:;<=>, ?@>ABC> ?D=EF GBH9@I9;9 <; G=<J9KI> L9 G=<JF:M>A;9.  

*9NO=9L>H9?9LB ?@>AL>B;< L9 G=<PBL>;B ? <IBP9 > 9Q<=;>PBL;L9;9  

Q;=F:;F=9 L9 G=<JF:M>A;9 

+,--.&/01, 2,#$ &$ 3,/,4#&*,$, 562,/3, * 5!675!80$80$, # &#4&*4, 5!&189/64, 

76-4&#$ 5& 5!84:85 #6 5&/(2,*, &$ 5!&7,;38 4, 5!&7():80$,. <62,/3,$, &$ 5!&-

7,;38 4, 5!&7():80$, 6 8=*6#$4, * 5!,)$8),$, &>6 ),$& “!6,/8=,:8&44, 562,/3,”. 

?0 #6 @&!18!, 5&7 */80486$& 4, 5!6)8 8 )&#*648 @,)$&!8.  "1 5!6)8$6 @,)$&!8 #6 

&$4,#0$ &361"$, ,#&!$8164$4,$, #$!()$(!,, #636#$&-4&#$$, 8 :648$6 4, 5!&7():80-

$,.  "1 )&#*648$6 @,)$&!8 #6 &$4,#0$ *467!0*,46$& 4, 4&*8 $6A4&/&.88 8 4&*8 

8=76/80, (*6/82,*,46$& 8 5&7&3!0*,46$& 4, 8=5&/=*,46$& 4, 5!&8=*&7#$*648$6 

1&>4&#$8 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, 5&*89,*,46$& 4, 5!&8=*&78$6/-

4&#$$, 4, $!(7, 8 7!. B/80486$& 4, )&#*648$6 @,)$&!8 *"!A( 562,/3,$, &$ 5!&7,;-

38 #6 5!&0*0*, 2!6= 5!6)8$6 @,)$&!8. ?() >6 *=6161 &$4&96486 5& *"5!&#, =, 16-

$&78),$, =, (#$,4&*0*,46 */80486$& 4, 5!6)8$6 @,)$&!8 *"!A( 8=1646486$& 4, 56-

2,/3,$,. C, :6/8$6 4, ,4,/8=, >6 5!86161, 26 !,=5&/,.,16 #"# #/6748$6 8=A&748 

7,448: ($,3/8:, 1). 

)9I@>M9 1 

D!&- 4, 8=76/80$, 

E64, 

4, 67848:, 

8=76/86, /*. 

F636#$&-4&#$ 

4, 67848:, 

8=76/86, /*. 

<62,/3, 

4, 67848:, 

8=76/86, /*. B87&*6 

8=76- 

/80 <!67A&- 

764 

56!8&7 

$6)(> 

56!8&7 

<!67A&-

764 

56!8&7 

$6)(> 

56!8&7 

<!67A&-

764 

56!8&7 

$6)(> 

56!8&7 

<!67A&- 

764 

56!8&7 

$6)(> 

56!8&7

G 10 000 12 000 300 390 240 288 60 102

D 20 000 18 000 480 450 360 378 120 72

B 30 000 25 000 900 960 738 768 162 192

H 40 000 50 000 360 430 306 330 54 100

B#82)&: 100 000 105 000 - - - - - -

 

                                                      
*  !"#$%& '()&* 6 7&)$&! 5& 8)&4&18),, 7&:64$ * ),$67!, “F26$&*&7#$*& 8 ,4,/8=” 5!8 I+FF,  

$6/.: 81 95 612. 
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B"= &#4&*, 4, 8=A&748$6 7,448 1&;6 7, #6 8=28#/0$ 5!&7,;4,$, #$&-4&#$ (46$-

48$6 5!8A&78 &$ 5!&7,;38), 5"/4,$, #636#$&-4&#$ 8 562,/3,$, &$ 5!&7,;38 4, :0-

/,$, 5!&7():80 ($,3/8:, 2). 

)9I@>M9 2 

<!&7,;4, #$&-4&#$ <"/4, #636#$&-4&#$ <62,/3, 

B87&*6 
5!67A&764 

56!8&7 

$6)(> 

56!8&7 

5!67A&764 

56!8&7 

$6)(> 

56!8&7 

5!67A&764 

56!8&7 

$6)(> 

56!8&7 

G 3 000 4 680 2 400 3 456 600 1 224 

D 9 600 8 100 7 200 6 804 2 400 1 296 

B 27 000 24 000 22 140 19 200 4 860 4 800 

H 14 400 21 500 12 240 16 500 2 160 5 000 

B#82)&: 54 000 58 280 43 980 45 960 10 020 12 320 

 

J$ 7,448$6 * $,3/8:,$, #6 (#$,4&*0*,, 26 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$, 

#6 6 (*6/828/, 5!6= $6)(>80 * #!,*46486 # 5!67A&7480 56!8&7 # 2 300 A8/./*. 

(12 320 – 10 020). ?&*, (*6/826486 #6 7"/;8 4, */80486$& 4, .&!65&#&2648$6 5!6)8 

@,)$&!8. 

K784 &$ *"5!&#8$6, 81,>8 #">6#$*64& =4,26486 =, $&24&#$$, 4, !6=(/$,$8$6 8 

*6!4&#$$, 4, 8=*&78$6, 6 $&=8 =, $&24&$& !,=.!,482,*,46 */80486$& 4, 5!&1648$6 * 

&361, 8 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$, 5!&7():80. B $,=8 *!"=), 84-

$6!6# 5!67#$,*/0*,$ !6=(/$,$8$6 &$ 78#)(#80$,, =, )&0$& 5896 +. H. '(1,264)&1. 

J#4&*4&$& 4, $,=8 78#)(#80 6 38/& 81644& $&*, – “!,=)!8*,46 #"7"!;,486$& 4, 

$6!1848$6 “&361” 8 “,#&!$8164$” 8 &5!676/046 4, $0A4&$& */80486 *"!A( 562,/3,-

$,”. +, (2,#$48:8$6 * 78#)(#80$, 38/8 #"&3>648 7,448$6 =, 7*, 5&#/67&*,$6/48 

56!8&7, =, 67848:, 8=76/86 8 =, :0/,$, 5!&7():80 5& 5&),=,$6/8$6: )&/826#$*&2, 

:64,, #636#$&-4&#$ 8 562,/3,. 

<&=&*,*,-)8 #6 4, 5&#&26480 8=$&248)3, * )&-$& #, &$!,=648 !6=(/$,$8$6 &$ 78#-

)(#80$,, ,*$&!"$ (+. H. '(1,264)& – 3.,.) !,=./6;7, $!8 *,!8,4$, 4, 16$&78), =, 

,4,/8=, 5!8/&;648 )"1 6784 8 #">8 :8@!&* 1,$6!8,/. 

B !6=(/$,$ 4, 5!8/&;6486$& 4, $!8$6 16$&78)8 #6 5&/(2,*,$ $!8 !,=/8248 !6-

=(/$,$, =, */80486$& 4, 5!&1648$6 * &361, 8 ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,-

764,$, 5!&7():80, 7&),$& !6=(/$,$8$6 =, */80486$& 4, #636#$&-4&#$$, 8 :648$6 

#"*5,7,$ 8 5!8 $!8$6 16$&78)8. 

G*$&!"$ 4, 5!67/,.,480 5"!*8 *,!8,4$ 4,--4,5!67 !,=.!,482,*, 5!&1648$6 * 

)&/826#$*&$& 4, 5!&7,764,$, 5!&7():80 4, */80486 4, &361, 8 ,#&!$8164$4,$, 

#$!()$(!,. C, :6/$, * 4,2,/&$& #6 8=28#/0*,$ )&/826#$*,$, 4, &$76/48$6 *87&*6 

                                                      
1 '(1,264)&, +.H. I26$ 8 ,4,/8= * 5!&1L9/644&1 5!&8=*&7#$*6 FMG, N., O84,4#L, 1971 .., #. 164. 
2 P,=./6;7,4,$, 16$&78), #6 3,=8!, 4, &3#$&0$6/#$*&$&, 26 *#82)8 *87&*6 8=76/80 #6 5!67#$,*0$ # 

674,)*8 16!48 67848:8. 
3 “What is Volume? And what is Mixture, Anyway?” A Debate, Business Budgeting, July, 1962, pp. 4–9. 
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8=76/80 5!6= $6)(>80 56!8&7 5!8 (#/&*86, 26 #6 =,5,=8 ,#&!$8164$4,$, #$!()$(!, 

4, 5!&7():80$, &$ 5!67A&7480 (3,=8#480) 56!8&7. P,=/8),$, 16;7( $,), 8=28#/6-

48$6 )&/826#$*, 8 $6=8 &$ 5!67A&7480 56!8&7 5&),=*, 5!&1648$6 * &361, 4, 5!&-

7():80$,, , !,=/8),$, 16;7( )&/826#$*,$, 4, 8=76/80$, 5!6= $6)(>80 56!8&7 8 

5!68=28#/648$6 )&/826#$*, #"&3!,=4& 3,=8#4,$, ,#&!$8164$4, #$!()$(!, – */8048-

6$& 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$,. F/67 $&*, $,), 5&-

/(2648$6 !,=.!,482648 )&/826#$*, #6 (14&;,*,$ # 562,/3,$, =, 67848:, 8=76/86 &$ 

5!67A&7480 56!8&7. G)& 5!8/&;81 $&=8 *,!8,4$ )"1 4,980 5!816!, >6 5&/(281: 

($,3/8:, 3). 

)9I@>M9 3 

<!67A&764 56!8&7 ?6)(> 56!8&7 
B $.2. * !6=(/$,$ 4, 

5!&1648$6 *: 

B87&*6 

8=76/80 D!&- 

4, 8=76-

/80$, 

&$4&#8$6-

/64 70/ 

D!&- 

4, 8=76-

/80$, 

&$4&#8-

$6/64 70/

Q=76/80 

5!6= $6-

)(>80 

56!8&7 

5!8 =,5,=-

*,46 4, 

,#&!$.#$!. 

&$ 5!67-

A&7480 

56!8&7 

J3>& 

8=1646-

486 * 

)&/8-

26#$*,-

$, 

(4 – 2) 

&361, 

(6 – 2) 

,#&!$8-

164$4, 

#$!()$(!,

(4 – 6) 

1 2 3 4 5 6 7 8 9 

G 10 000 10 12 000 11,43 10 500 +2 000 +500 +1 500

D 20 000 20 18 000 17,14 21 000 –2 000 +1 000 –3 000

B 30 000 30 25 000 23,81 31 500 –5 000 +1 500 –6 500

H 40 000 40 50 000 47,62 42 000 +10 000 +2 000 +8 000

B#82)& 100 000 100 105 000 100,00 105 000 +5 000 +5 000 -

 

J$ 7,448$6 * $,3/8:,$, #6 (#$,4&*0*, 

– -@>AL>B L9 G=<PBL>;B ? <IBP9: 

G + 500 . 60 =      +30 000 

D +1000 . 120 =  +120 000 

B +1500 . 162 =  +243 000 

H +2000 . 54 =    +108 000 

B#82)&:               +531 000 

– -@>AL>B L9 G=<PBL>;B ? 9Q<=;>PBL;L9;9 Q;=F:;F=9: 

G +1500 . 60 =     +90 000 

D -3000 . 120 =   –360 000 

B -6500 . 162 = –1053 000 

H +8000 . 54 =     +432 000 

B#82)&:               –891 000 

<&/(2648$6 !6=(/$,$8 5&),=*,$, 26 (*6/826486$& 4, @8=826#)80 &361 4, 5!&-

7,;38$6 5!8 =,5,=*,46 4, 3,=8#4,$, ,#&!$8164$4, #$!()$(!, 6 7&*6/& 7& (*6/826-
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486 4, 562,/3,$, # 501 000 /*., , * !6=(/$,$ 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()-

$(!, 4, 5!&7():80$, 562,/3,$, #6 6 4,1,/8/, # 891 000 /*. 

<!8 *$&!80 5!67/,.,4 *,!8,4$ 4, !696486$& &#&364&$& 6, 26 #6 &5!676/0 &361"$ 

4, 5!&7,;38$6 5!6= $6)(>80 56!8&7 5& :648 &$ 5!67A&7480 56!8&7 ((14&;,*,$ #6 

)&/826#$*,$, 4, 5!&7,7648$6 8=76/80 5!6= $6)(>80 56!8&7 5& $6A48$6 :648 &$ 

5!67A&7480 56!8&7). <&/(26480$ #$&-4&#$64 &361 4, 5!&7():80$, #6 #"5&#$,*0 #"# 

#$&-4&#$480 &361 4, 5!&7,;38$6 &$ 5!67A&7480 56!8&7 8 #6 (#$,4&*0*, 8=164648-

6$& * &361, 4, 5!&7,;38$6. ?&*, 8=1646486 #6 (14&;,*, # 5!&:64$4&$& &$4&96486 

4, 562,/3,$, )"1 #$&-4&#$$, 4, 5!&7,;38$6 &$ 5!67A&7480 56!8&7. <&/(26480$ 

!6=(/$,$ A,!,)$6!8=8!, */80486$& 4, 5!&1648$6 * &361, 4, 5!&7,;38$6. <!8 $&=8 

*,!8,4$, =, !,=/8), &$ 5"!*80, 8=28#/6480$, 46 #6 5!,*0$ 5& &$76/48 8=76/80, , 

),$& &3>, #(1,. R& #6 &$4,#0 7& ,#&!$8164$4,$, #$!()$(!,, #5&!67 ,*$&!, 4, $&=8 

*,!8,4$ 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, #6 &$!,=0*,$ *"!A( 5!&1648$6 * 

5!&:64$4&$& &$4&96486 4, 562,/3,$, )"1 #$&-4&#$$, 4, 5!&7,;38$6. +, $,=8 &#4&-

*, */80486$& 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, ,*$&!"$ 4, $&=8 *,!8,4$ 

&5!676/0 ),$& 8=1646486$& * 5!&:64$4&$& &$4&96486 4, 562,/3,$, )"1 #$&-4&#$$, 

4, 5!&7,;38$6 5!6= $6)(>80 * #!,*46486 # 5!67A&7480 56!8&7 #6 (14&;,*, #"# 

#$&-4&#$480 &361 4, 5!&7,;38$6 5!6= $6)(>80 56!8&7 5& :648 &$ 5!67A&7480 56-

!8&7. C, !,=./6;7,480 #/(2,- >6 81,16: ($,3/8:, 4). 

)9I@>M9 4 

C, 5!67A&7480 

56!8&7 

Q=76/80 5!6= $6)(>80 56!8&7 5& &:64)8 

&$ 5!67A&7480 56!8&7 

B87&*6 

8=76/80 

D!&- 

4, 

8=76/80$, 

=, 

$6)(>80

56!8&7 

:64, 

4, 

67848:, 

8=76/86 

#636#$&-4&#$

4, 

67848:, 

8=76/86 

5!&7,;4, 

#$&-4&#$

(2 . 3) 

#636- 

#$&-4&#$

(2 . 4) 

562,/3, 

(5 – 6) 

* 5!&:64$ 

)"1 5!&-

7,;4,$, 

#$&-4&#$ 

1 2 3 4 5 6 7 8 

G 12 000 300 240 3 600 000 2 880 000 720 000 20

D 18 000 480 360 8 640 000 6 480 000 2 160 000 25

B 25 000 900 738 22 500 000 18 450 000 4 050 000 18

H 50 000 360 306 18 000 000 15 300 000 2 700 000 15

B#82)& 105 000 - - 52 740 000 43 110 000 9 630 000 18,2594

<!67A&764 56!8&7 54 000 000 43 980 000 10 020 000 18,5556

Q=1646486 –1 260 000 –870 000 –390 000 –0,30

 

-@>AL>B L9 G=<PBL>;B ? <IBP9: 

1 260 000 .18,56
234

100

 
!   A8/./*. 
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-@>AL>B L9 G=<PBL>;B ? 9Q<=;>PBL;L9;9 Q;=F:;F=9: 

52 740 000 . ( 0,30)
158

100

 
!   A8/./*. 

 
<!8 $!6$80 *,!8,4$ #6 5!,*0$ 8=28#/6480 =, *#6)8 &$76/64 *87 8=76/86, ),$& ,*$&-

!"$ 4, *,!8,4$, 46 *)/S2*, *"* @,)$&!8$6 */80486$& 4, 5!&1648$6 * ,#&!$8164$4,$, 

#$!()$(!,. C, *#6)8 *87 8=76/86 #6 (#$,4&*0*, */80486$& 4, 5!&1648$6 * )&/826#$*&-

$& 4, 8=76/80$,, :648$6 8 #636#$&-4&#$$,, #/67 )&6$& 5&/(2648$6 !6=(/$,$8 #6 #*&78-

!,$. B/80486$& 4, 5!&1648$6 * )&/826#$*&$& 4, 8=76/80$, #6 &5!676/0, ),$& (*6/8-

26486$& 8/8 4,1,/6486$& 4, )&/826#$*,$, 5!6= $6)(>80 * #!,*46486 # 5!67A&7480 

56!8&7 #6 (14&;,*, # 562,/3,$, =, 67848:, 8=76/86 &$ 5!67A&7480 56!8&7. 

-@>AL>B L9 G=<PBL>;B ? :<@>HBQ;?9;9 L9 >NJB@>A;9: 

G +2000 . 60 =  +120 000 

D -2000 . 120 =  –240 000 

B -5000 . 162 =  –810 000 

H +10000 . 54 = +540 000 

B#82)&:              –390 000 

?,), (#$,4&*64&$& */80486 4, 5!&1648$6 * )&/826#$*,$, 4, 5!&7,7648$6 8=76-

/80, 5/S# (#$,4&*64&$& */80486 4, 5!&1648$6 * :648$6 8 #636#$&-4&#$$,, &3!,=(*, 

&3>,$, #(1, 4, (*6/826486$& 4, 562,/3,$,. J$76/4& &$ $&*,, */80486$& 4, 5!&16-

48$6 * ,#&!$8164$4,$, #$!()$(!, #5&!67 ,*$&!, 4, $&=8 *,!8,4$ $!03*, 7, #6 (#$,-

4&*0*, 5& #/674,$, 16$&78),. +,--4,5!67 #6 5!68=28#/0*,$ )&/826#$*,$, 8=76/80 

5!6= $6)(>80 56!8&7 #"&3!,=4& ,#&!$8164$4,$, #$!()$(!, &$ 5!67A&7480 56!8&7 

(),)$& 8 5!8 5"!*80 *,!8,4$). +& =, !,=/8), &$ 5"!*80 *,!8,4$ $,), &5!676/648$6 

)&/826#$*, #6 (14&;,*,$ # 562,/3,$, =, 67848:, 8=76/86 =, $6)(>80 56!8&7. ?,), 

5!68=28#/64,$, 562,/3, #6 #"5&#$,*0 # &3>80 !,=16! 4, 562,/3,$, =, $6)(>80 56-

!8&7. B #/(2,0 >6 81,16: ($,3/8:, 5). 

)9I@>M9 5 

Q=76/80 
<&),=,$6/8 

G D B H 
B#82)& 

1.  &/826#$*& 8=76/80 5!6= 

$6)(>80 56!8&7 5!8 ,#&!$8-

164$4, #$!()$(!, &$ 5!67-

A&7480 56!8&7 

10 500 21 000 31 500 42 000 105 000

2. <62,/3, =, 67848:, 8=76-

/86 =, $6)(>80 56!8&7 
102 72 192 100 A

3. P,=26$4, 562,/3, 1 071 000 1 512 000 6 048 000 4 200 000 12 831 000

4. O,)$826#), 562,/3, =, 

$6)(>80 56!8&7 
 12 320 000

 



 !"#$%& '()&* 

 

 

32 

J$ #"5&#$,*),$, #6 (#$,4&*0*,, 26 * !6=(/$,$ 4, 5!&1648$6 * ,#&!$8164$4,$, #$-

!()$(!, 4, 5!&7():80$, 562,/3,$, #6 6 4,1,/8/, # 511 A8/./*. (12 320 – 12 831). 

 ,)$& #6 *8;7,, * !6=(/$,$ 4, 5!8/,.,46$& 4, $!8$6 *,!8,4$, #6 5&/(2,*,$ $!8 !,=-

/8248 !6=(/$,$, &$4&#4& */80486$& 4, 5!&1648$6 * &361, 8 ,#&!$8164$4,$, #$!()$(!, 

4, 5!&7,764,$, 5!&7():80. +& *"5!6)8 $&*, 46 #6 7,*, 67844, 5!65&!"), 5& $&=8 *"5!&#. 

F5&!67 4,# &$ $!8$6 *,!8,4$, $!03*, 7, #6 5!675&26$6 5"!*80$, =,>&$& 81644& $,1 

#6 5!,*8 $&24& !,=.!,4826486 4, 7*,$, @,)$&!,, =, !,=/8), &$ *$&!80 8 $!6$80 *,!8,4$, 

)"76$& 81, #16#*,46 4, */80486$& 4, 5!&1648$6 * &361, 8 ,#&!$8164$4,$, #$!()$(!,. 

<!8 *$&!80 *,!8,4$ $&*, #16#*,46 #6 7"/;8 4, &3#$&0$6/#$*&$&, 26 *6/8284,$, 4, 8=-

*"!9648$6 5!&7,;38 5!6= $6)(>80 56!8&7 5& :648 &$ 5!67A&7480 56!8&7 5& #">6#$*& 

#"7"!;, * #636 #8 8 */80486$& 4, ,#&!$8164$4,$, #$!()$(!,. <!8 $!6$80 *,!8,4$ 5") 

*"* *6/8284,$,, 8=!,=0*,>, */80486$& 4, 5"!*80 @,)$&!, #6 #"7"!;, */80486$& 8 4, 

5!&1648$6 * &361,, 8 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$,. 

2. .B;<J>:9 N9 9L9@>N L9 GBH9@I9;9 <; G=<J9KI> L9 G=<JF:M>A;9 

D696 5&#&264&, 26 5!6)8$6 @,)$&!8, */806>8 *"!A( 562,/3,$, &$ 5!&7,;38 4, 5!&-

7():80$,, #, &361"$, ,#&!$8164$4,$, #$!()$(!,, #636#$&-4&#$$, 8 :648$6 4, 5!&7,-

764,$, 5!&7():80. 

<& &$4&96486 */80486$& 4, #636#$&-4&#$$, 4, 5!&7,764,$, 5!&7():80 $!03*, 7, 

#6 81, 5!67*87 4,284"$ 4, 46-4&$& @&!18!,46. F"./,#4& C,)&4, =, #26$&*&7#$*&$& 

#636#$&-4&#$$, 6 &:64),$, 4, 5!&8=*67648$6 (#"=7,7648$6) * 5!675!80$86$& ,)$8*8, 

* )&0$& 46 #6 *)/S2*,$ ,71848#$!,$8*48$6 !,=A&78, !,=A&78$6 =, 5!&7,;38, @84,4-

#&*8$6 8 8=*"4!6748$6 !,=A&78. F636#$&-4&#$$, 4, 5!&8=*6764,$, 5!&7():80 #6 

@&!18!, &$ &#4&*48$6 5!&8=*&7#$*648 !,=A&78. J#4&*48$6 5!&8=*&7#$*648 !,=A&-

78 #6 #"#$&0$ &$ 5!6)8 $6A4&/&.8248 !,=A&78 ()&8$& #, #*"!=,48 465&#!67#$*64& 

#"# #"=7,*,46$& 4, )&4)!6$48 *87&*6 8=76/80) 8 &3>8 (465!6)8) $6A4&/&.8248 !,=-

A&78, )&8$&, &$ #*&0 #$!,4,, #6 .!(58!,$ 4, 5&#$&0448 8 5!&164/8*8 # &./67 4, $0A-

4,$, =,*8#81&#$ &$ &361, 4, 5!&8=*6764,$, 5!&7():80. 

<!&:6#"$ 4, 5!&7,;3,$, 4, 5!&7():80$, 4,18!, #26$&*&764 8=!,= * &56!,:8&4-

4&-!6=(/$,$4,$, #16$), “<!8A&78 &$ 5!&7,;38 4, 5!&7():80$,”. ?0 #6 7638$8!, # 

*6/8284,$, 4, @,)$826#),$, #636#$&-4&#$ (&#4&*48$6 5!&8=*&7#$*648 !,=A&78) 4, 

5!&7,764,$, 5!&7():80, # !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$, 8 ,71848#$!,-

$8*48$6 !,=A&78. <& $&=8 4,284 * 7638$4,$, #$!,4, 4, #16$), “<!8A&78 &$ 5!&7,;-

38 4, 5!&7():80$,” #6 @&!18!, #636#$&-4&#$$, 4, 5!&7,764,$, 5!&7():80, 4,!82,-

4, &>6 5"/4, #636#$&-4&#$. F/67&*,$6/4& */80486$& 4, 5!&1648$6 * #636#$&-4&#$-

$, 4, 5!&7,764,$, 5!&7():80 *"!A( 8=1646486$& 4, 562,/3,$, &$ 5!&7,;38 4, 5!&-

7():80$, #6 5!&0*0*, 2!6= */80486$& 4, &#4&*48$6 5!&8=*&7#$*648 !,=A&78, !,=A&-

78$6 =, 5!&7,;38 4, 5!&7():80$, 8 ,71848#$!,$8*48$6 !,=A&78. F &./67 8=0#40*,-

46 (#$,4&*0*,46$& 4, $0A4&$& */80486, 4, 3,=,$, 4, 8=A&74,$, 84@&!1,:80 &$ #26-

$&*&7#$*&$& (,4,/8$824&$& &$28$,46) #/67*, 7, #6 8=*"!98 7&5"/48$6/4, &3!,3&$-

), 4, 7,448$64 ($,3/8:, 6). 

                                                      
4 J$4,#0 #6 #,1& =, 5!&164/8*8$6 !,=A&78 &$ #"#$,*, 4, !,=A&78$6 =, &#4&*4, 76-4&#$. 
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)9I@>M9 6 

D!&- 4, 8=76/80$, 

F636#$&-4&#$ 

4, 67848:, 

8=76/86, /*. 

<!&7,764, 5!&7():80 5!6= 

$6)(>80 56!8&7 

B87&*6 

8=76/80 
5!67-

A&764

56!8&7 

$6)(> 

56!8&7 

5!67- 

A&764 

56!8&7 

$6)(> 

56!8&7 

F636- 

#$&-4&#$ 

4, :0/,$, 

5!&7():80

&$ 5!67- 

A&7480 

56!8&7 

5& #636#$&--

4&#$ &$ 5!67-

A&7480 56!8-

&7, A8/./*. 

(3 . 4) 

5& #636#$&--

4&#$ =, $6-

)(>80 56!8-

&7, A8/./*.

(3 . 5) 

1 2 3 4 5 6 7 8 

G 10 000 12 000 216 249 2 160 2 592 2 988

D 20 000 18 000 300 312 6 000 5 400 5 616

B 30 000 25 000 708 720 21 240 17 700 18 000

H 40 000 50 000 270 288 10 800 13 500 14 400

B#82)& 100 000 105 000 - - 40 200 39 192 41 004

 

J#*64 $&*, 6 8=*6#$4&, 26 5&#$&0448$6 &#4&*48 5!&8=*&7#$*648 !,=A&78 =, 5!67-

A&7480 56!8&7 *"=/8=,$ 4, 1 500 A8/./*., , =, $6)(>80 56!8&7 – 1 576 A8/./*. P,=-

A&78$6 =, 5!&7,;38 4, 5!&7():80$, =, 5!67A&7480 56!8&7 #, 1 400 A8/./*. (1 100 

A8/./*. 5!&164/8*8 8 300 A8/./*. 5&#$&0448) 8 =, $6)(>80 56!8&7 – 2 680 A8/./*., , 

,71848#$!,$8*48$6 !,=A&78 – #"&$*6$4& 880 A8/./*. 8 700 A8/./*. 

+6&3A&781, 6 8 #"&$*6$4, 5!67*,!8$6/4, &3!,3&$), 4, 7,448$6 =, #$&-4&#$$, 4, 

5!&7,;38$6 ($,3/8:, 7). 

)9I@>M9 7 

<!&7,764, 5!&7():80 

5!6= $6)(>80 56!8&7 

F$&-4&#$ 4, 5!&7,;38$6 

5!6= $6)(>80 56!8&7, A8/./*. 

B87&*6 

8=76/80 5!8 3,=8#4, 

,#&!$8164$4, 

#$!()$(!, 

5!8 @,)$8-

26#), ,#&!$8-

164$4, #$!()-

$(!, 

E64, 4, 678-

48:, 8=76/86 

&$ 5!67A&7-

480 56!8&7, 

/* 

5!8 ,#&!$8-

164$4, #$!()-

$(!, &$ 3,=8#-

480 56!8&7 

5!8 @,)$8-

26#), ,#&!$8-

164$4, #$!()-

$(!, 

1 2 3 4 5 6 

G 10 500 12 000 300 3 150 3 600

D 21 000 18 000 480 10 080 8 640

B 31 500 25 000 900 28 350 22 500

H 42 000 50 000 360 15 120 18 000

B#82)& 105 000 105 000 - 56 700 52 740
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C, :0/&#$4&$& 8=0#40*,46 4, 16$&78),$, =, ,4,/8= 4, 562,/3,$, &$ 5!&7,;38 4, 

5!&7():80$, 7,448$6, 5&/(2648 &$ 4,5!,*64,$, 7&$() 5!67*,!8$6/4, &3!,3&$), 

($,3/8:8 5 8 6), 1&.,$ 7, #6 #8#$61,$8=8!,$ 5& 5&7A&70> 4,284 * #/674,$, $,3/8:,: 

($,3/8:, 8). 

J$ 7,448$6 * $,3/8:,$, #6 (#$,4&*0*,, 26 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$, 

5!6= $6)(>80 56!8&7 #6 6 (*6/828/, * #!,*46486 # 5!67A&7480 56!8&7 # 2 300 

A8/./*. (12 320 – 10 020). ?&*, (*6/826486 6 5&/(264& 5&7 */80486 4, @,)$&!8$6: 

1) 5!&1648 * &361, 4, 5!&7,764,$, 5!&7():80; 

2) 5!&1648 * !,=A&78$6 =, &#4&*4,$, 76-4&#$; 

3) 5!&1648 * !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$,; 

4) 5!&1648 * ,71848#$!,$8*48$6 !,=A&78; 

5) 5!&1648 * 5!&7,;48$6 :648; 

6) 5!&1648 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$, 5!&7():80. 

)9I@>M9 8 (A8/./*.) 

<&),=,$6/8 
D,=8#64 

56!8&7 

?6)(> 

56!8&7 

1. P,=A&78 =, &#4&*4,$, 76-4&#$ – 5!&164/8*8 40 200 39 192

2. P,=A&78 =, &#4&*4,$, 76-4&#$ – 5&#$&0448 1 500 1 576

3. O,)$826#)8 !,=A&78 =, &#4&*4,$, 76-4&#$ – 5!&164/8*8 A 41 004

4. O,)$826#)8 !,=A&78 =, &#4&*4,$, 76-4&#$ – 5!&164/8*8  

8 5&#$&0448 
A 42 580

5. P,=A&78 =, 5!&7,;38 4, 5!&7():80$, * $.2.: 

,) 5!&164/8*8 

3) 5&#$&0448 

1 400 

1 100 

300 

2 680

1 480

1 200

6. ?"!.&*#), #636#$&-4&#$ 43 100 45 260

7. G71848#$!,$8*48 !,=A&78 880 700

8. <"/4, #636#$&-4&#$ 43 980 45 960

9. <!&7,;4, #$&-4&#$ (46$48 5!8A&78 &$ 5!&7,;38) 54 000 58 280

10.O84,4#&* !6=(/$,$ &$ 5!&7,;38$6: 

,) 562,/3, (9 – 8) 

3) =,.(3, (8 – 9) 

 

10 020 

- 

12 320

-

11.O,)$826#)8 &361 5!&7,764, 5!&7():80 5!8 3,=8#4,  

,#&!$8164$4, #$!()$(!, 8 3,=8#48 5!&7,;48 :648 
A 56 700

12.O,)$826#)8 &361 5!&7,764, 5!&7():80 5!8 @,)$826#),  

,#&!$8164$4, #$!()$(!, 8 3,=8#48 5!&7,;48 :648 
A 52 740

 

F8#$61,$8=8!,48$6 * $,3/8:, 8 7,448 1&.,$ 7, #6 8=5&/=*,$, =, 7, #6 (#$,4&*8 

#$6564$, 8 4,#&),$, 4, */80486 4, *#6)8 6784 &$ .&!65&#&2648$6 96#$ @,)$&!,. 

C, 7, #6 (#$,4&*8 */80486$& 4, 5!&1648$6 * &361, 4, 5!&7,764,$, 5!&7():80 
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5!67*,!8$6/4& $!03*, 7, #6 8=28#/8 5!&:64$4&$& &$4&96486 4, @8=826#)80 &361 

4, 5!&7,;38$6 5!6= $6)(>80 )"1 3,=8#480 56!8&7. C, :6/$, #6 8=5&/=*,$ 5!&7,;-

38$6 5!6= 3,=8#480 56!8&7 5& 3,=8#48 5!&7,;48 :648 (54 000 A8/./*.) 8 5!&7,;38-

$6 5!6= $6)(>80 56!8&7 5!8 ,#&!$8164$4, #$!()$(!, 8 5!&7,;48 :648 &$ 3,=8#480 

56!8&7 (56 700 A8/./*.). 

56 700 .100
105 %

54 000
! , $.6. &361"$ 4, 5!&7,;38$6 #6 6 (*6/828/ # 5%. <!861, #6, 26 

# ),)"*$& 5!&:64$ #6 6 (*6/828/ 8/8 4,1,/8/ &361"$ 4, 5!&7,;38$6, $& #"# #">80 

$&=8 5!&:64$ #6 6 (*6/828/, 8/8 4,1,/8/, 8 3,=8#4,$, ,3#&/S$4, #(1, 4, 562,/3,$,. 

F/67&*,$6/4& */80486$& 4, 5!&1648$6 * &361, 4, 5!&7,764,$, 5!&7():80 1&;6 7, #6 

(#$,4&*8, ),$& 562,/3,$, &$ 3,=8#480 56!8&7 #6 (14&;8 # 5!&:64$, 4, (*6/826486$& 

8/8 4,1,/6486$& 4, &361, 4, 5!&7,;38$6, $.6. 
10 020 . ( 5)

501
100

"
! "  A8/. /*. ?&*, &=-

4,2,*,, 26 * !6=(/$,$ 4, (*6/826486$& 4, &361, 4, 5!&7,764,$, 5!&7():80 562,/3,$, 

#6 6 (*6/828/, # 501 A8/./*. 

B/80486$& 4, $&=8 @,)$&! 1&;6 7, #6 (#$,4&*8 8 ),$& #6 8=5&/=*, 5&),=,$6/0$ =, 

!64$,38/4&#$$, 4, 5!&7():80$, (562,/3,$, 4, 100 /*. 5!&7,;38) &$ 5!67A&7480 

56!8&7. B #/(2,0 $&=8 5&),=,$6/ 6 !,*64 4, 18,56% (
10 020 .100

54 000
), , &361"$ 4, 5!&-

7,;38$6 #6 6 (*6/828/ # 2 700 A8/./*. (56 700 – 54 000). F/67&*,$6/4& * !6=(/$,$ 4, 

$&*, (*6/826486 562,/3,$, &$ 5!&7,;38$6 #6 6 (*6/828/, # 501 A8/./*. 

(
2 700 .18,56

100
). 

<& &$4&96486 */80486$& 4, 5!&1648$6 * !,=A&78$6 =, &#4&*4,$, 76-4&#$ #6 

5!861,, 26 #"# #(1,$, 4, !6,/8=8!,4,$, 8)&4&180 &$ $6=8 !,=A&78 562,/3,$, #6 

(*6/82,*,, , #"# #(1,$, 4, 7&5(#4,$80 5!6!,=A&7 – 562,/3,$, #6 4,1,/0*,. B !,=.-

/6;7,480 #/(2,- 3,=8#48$6 5!&164/8*8 !,=A&78 =, &#4&*4,$, 76-4&#$, 5!68=28#/6-

48 #"&3!,=4& @,)$826#)8 5!&7,764,$, 5!&7():80, #, 39 192 A8/./*., , 3,=8#48$6 

5&#$&0448 !,=A&78 – 1 500 A8/./*., $.6. &3>& 40 692 A8/./*., , @,)$826#)8 8=*"!96-

48$6 5!6= $6)(>80 56!8&7 *"=/8=,$ 4, 42 580 A8/. /*. F/67&*,$6/4& 7&5(#4,$ 6 

5!6!,=A&7 &$ 1 888 A8/./*. (42 580 – 40 692), * !6=(/$,$ 4, )&6$& 562,/3,$, #6 6 4,-

1,/8/, # $,=8 #(1,. 

B"* *!"=), # (#$,4&*0*,46 */80486$& 4, 5!&1648$6 * !,=A&78$6 =, 5!&7,;38 4, 

5!&7():80$, $!03*, 7, #6 81, 5!67*87, 26 674, 2,#$ &$ $6=8 !,=A&78 #, 5!&164/8*8, 

$.6. =,*8#0$ &$ &361, 4, 5!&7,764,$, 5!&7():80. K$& =,>& $,=8 2,#$ &$ !,=A&78$6 

$!03*, 7, #6 )&!8.8!, #"&3!,=4& 76-#$*8$6/4&$& (*6/826486 8/8 4,1,/6486 4, 

&361, 4, 5!&7,;38$6.  "1 $,), )&!8.8!,48$6 !,=A&78 #6 5!83,*0 2,#$$, 4, 5&#$&-

0448$6 !,=A&78 &$ 5!67A&7480 56!8&7 8 $,), 5&/(26480$ &3> )&!8.8!,4 3,=8#64 

!,=16! 4, !,=A&78$6 #6 #"5&#$,*0 # !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$, =, $6)(-

>80 56!8&7. C, 5!816!,, )&-$& !,=./6;7,16, >6 81,16: 

1100 .105
1155

100
! . 
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1 155 + 300 = 1 455 A8/./*. )&!8.8!,4 &3> 3,=8#64 !,=16! 4, !,=A&78$6 =, 5!&-

7,;38 4, 5!&7():80$,. G 8=*"!9648$6 !,=A&78 =, 5!&7,;38 4, 5!&7():80$, 5!6= 

$6)(>80 56!8&7 *"=/8=,$ 4, 2 680 A8/./*., $.6. $6 #, #6 (*6/828/8 # 1 255 A8/./*. 

(2 680 – 1 455). ?&*, (*6/826486 4, !,=A&78$6 =, 5!&7,;38 6 7&*6/& 7& 4,1,/6486 

4, 562,/3,$,. 

B/80486$& 4, 5!&1648$6 * ,71848#$!,$8*48$6 !,=A&78 #6 &5!676/0 ),$& !,=/8), 

16;7( $6A480 !,=16! =, $6)(>80 8 3,=8#480 56!8&7. B #/(2,0 6 4,/8:6 8)&4&180 &$ 

$6=8 !,=A&78, *"=/8=,>, 4, 180 A8/./*. (880 – 700). F/67&*,$6/4& # $,=8 8)&4&180 

562,/3,$, #6 6 (*6/828/,. 

B/80486$& 4, 5!&1648$6 * 5!&7,;48$6 :648 #6 &5!676/0 ),$& #6 #"5&#$,*0$: 

#$&-4&#$$, 4, 5!&7,;38$6 5!8 @,)$826#)8 &361 8 @,)$826#), ,#&!$8164$4, #$!()-

$(!,, 4& 5!8 3,=8#48 5!&7,;48 :648 (52 740 A8/./*.) 8 #$&-4&#$$, 4, 5!&7,;38$6 

5!8 @,)$826#)8 &361, @,)$826#), ,#&!$8164$4, #$!()$(!, 8 @,)$826#)8 5!&7,;48 

:648 (58 280 A8/./*.). +,/8:6 6 (*6/826486 4, :648$6 # 5 540 A8/./*. (58 280 – 

52 740), * !6=(/$,$ 4, )&6$& # $,=8 #(1, #6 6 (*6/828/, 8 562,/3,$,. 

B/80486$& 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$, 5!&7():80 

1&;6 7, #6 (#$,4&*8 5& 7*, 4,284,: !,=/8)&* 8 5!0). <!8 !,=/8)&*80 4,284 &$ 

!,=16!, 4, (*6/826486$& 8/8 4,1,/6486$& 4, 562,/3,$,, 5&/(264& * !6=(/$,$ 4, 

*/80486$& 4, 96#$$6 @,)$&!,, #6 5!8#5,7, #(1,$, 4, 7&$() (#$,4&*64&$& 2!6= #,-

1&#$&0$6/48 8=28#/6480 */80486 4, 5"!*8$6 56$ @,)$&!,. C, 5!816!,, )&-$& !,=.-

/6;7,16, 7&$() 3696 (#$,4&*64&, 26: 

1. B !6=(/$,$ 4, (*6/826486$& 4, &361, 4, 5!&7,;38$6 

562,/3,$, #6 6 (*6/828/, # 501 A8/./*.; 

2. B !6=(/$,$ 4, (*6/826486$& 4, !,=A&78$6 =, &#4&*4,$, 

76-4&#$ 562,/3,$, #6 6 4,1,/8/, # 1888 A8/./*.; 

3. I*6/826486$& 4, !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$, 

6 7&*6/& 7& 4,1,/6486 4, 562,/3,$, # 1225 A8/./*.; 

4. <&!,78 8)&4&180 4, ,71848#$!,$8*48$6 !,=A&78  

562,/3,$, #6 6 (*6/828/, #"# 180 A8/./*.; 

5. B !6=(/$,$ 4, (*6/826486$& 4, 5!&7,;48$6 :648  

562,/3,$, #6 6 (*6/828/, # 5540 A8/./*. 

Q/8 &3>&$& (*6/826486 4, 562,/3,$, * !6=(/$,$  

4, 76-#$*86$& 4, 56$$6 @,)$&!, *"=/8=, 4, 3108 A8/./*. 

G (*6/826486$& 4, 562,/3,$, 5!6= $6)(>80 56!8&7 * !6=(/$,$ 4, */80486$& 4, 

96#$$6 @,)$&!, 6 2 300 A8/./*. J$ $() #6 (#$,4&*0*,, 26 * !6=(/$,$ 4, 5!&1648$6 * 

,#&!$8164$4,$, #$!()$(!, 4, 5!&7,;38$6 562,/3,$, #6 6 4,1,/8/, # 808 A8/./*. 

(2 300 – 3 108). 

<!8 5!6)80 4,284 $!03*, 7, #6 &5!676/0$ 8 #"5&#$,*0$: 562,/3,$,, )&0$& 1&;6 

7, #6 5&/(28 5!8 @,)$826#)8 &361 8 3,=8#4, ,#&!$8164$4, #$!()$(!,, 8 562,/3,$,, 

)&0$& 1&;6 7, #6 5&/(28 5!8 @,)$826#)8 &361 8 @,)$826#), ,#&!$8164$4, #$!()$(-

!, 4, 5!&7,764,$, 5!&7():80. 
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<62,/3,$, 5!8 @,)$826#)8 &361 8 3,=8#4, ,#&!$816$4, #$!()$(!, #6 &5!676/0, 

),$& 562,/3,$, &$ 5!67A&7480 (3,=8#480) 56!8&7 #6 (14&;8 # 5!&:64$4&$& &$4&96-

486 4, &361, 4, 5!&7,;38$6 5!6= $6)(>80 )"1 3,=8#480 56!8&7, $.6.: 

10 020 .105
10 521

100
!  A8/./*. 

<62,/3,$, 5!8 @,)$826#)8 &361 8 @,)$826#), ,#&!$8164$4, #$!()$(!, #6 &5!6-

76/0 ),$& &$ #$&-4&#$$, 4, 5!&7,;38$6 5!8 @,)$826#)8 &361 8 @,)$826#), ,#&!$8-

164$4, #$!()$(!, 8 3,=8#48 5!&7,;48 :648 (52 740 A8/./*.) #6 #5,746 #3&!"$ 4, 

)&!8.8!,480 3,=8#64 !,=16! 4, !,=A&78$6 =, &#4&*4, 76-4&#$ #"&3!,=4& @,)$826#-

)8 5!&7,764,$, 5!&7():80 (40 692 A8/./*.), )&!8.8!,480 3,=8#64 !,=16! 4, !,=A&-

78$6 =, 5!&7,;38 4, 5!&7():80$, (1 455 A8/./*.) 8 3,=8#480 !,=16! 4, ,71848#$!,-

$8*48$6 !,=A&78 (880 A8/./*.), $.6. 52 740 – (40 692 + 1455 + 880) = 52 740 – 43 027 = 

9713 A8/./*. 

J$ #"5&#$,*),$, 16;7( $,), 8=28#/648$6 7*6 (#/&*48 *6/82848 4, 562,/3,$, #6 

(#$,4&*0*,, 26 * !6=(/$,$ 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$, 

5!&7():80 562,/3,$, #6 6 4,1,/8/, # 808 A8/./*. (9713 – 10 521), $.6. $&/)&*,, )&/-

)&$& 3696 (#$,4&*64& 8 2!6= !,=/8)&*80 4,284. 

<&/(2648$6 !6=(/$,$8 &$ $,), 5!8/&;64,$, 16$&78), =, ,4,/8= 4, */80486$& 4, 

5!6)8$6 @,)$&!8 *"!A( 8=1646486$& 4, 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$, 

1&.,$ 7, #6 &3&3>0$ * #/674,$, $,3/8:,: ($,3/8:, 9). 

)9I@>M9 9 (A8/./*.) 

B/80486 4, @,)$&!8$6 O,)$&!8, &),=,/8 */80486 *"!A( 8=1646486$& 4, 562,/3,$, 

&$ 5!&7,;38 4, 5!&7():80$, (*6/826486 4,1,/6486 

1. <!&1648 * &361, 4, 5!&7():80$, 501 -

2. <!&1648 * !,=A&78$6 =, &#4&*4, 76-4&#$ - 1 888

3. <!&1648 * !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$, - 1 225

4. <!&1648 * ,71848#$!,$8*48$6 !,=A&78 180 -

5. <!&1648 * 5!&7,;48$6 :648 5 540  -

6. <!&1648 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$,  

5!&7():80 
- 808

B#82)& 6 221 3 921

J$ (*6/826486$& #6 #5,7, 4,1,/6486$& 3 921 -

J#$,*, (*6/826486 4, 562,/3,$, 2 300 -

 

B =,*8#81&#$ &$ #"=7,764,$, &!.,48=,:80 4, ,4,/8$824&$& &$28$,46 4, 5!&:6#, 

4, 5!&7,;38$6 8 &$ :6/8$6 4, ,4,/8=, $6=8 !6=(/$,$8 1&.,$ 7, #6 76$,-/8=8!,$ * 

!,=/8248 4,#&)8 – 5& #$!()$(!48 =*64,, 5& *87&*6 8 .!(58 8=76/80 8 7!. B"= &#4&*, 

4, 5&/(2648$6 !6=(/$,$8 1&;6 7, #6 #"78 =, 6@6)$8*4&#$$, &$ 7,764, 76-4&#$, &$ 

5!&8=*&7#$*&$& 4, 7,764& 8=76/86 8 7!(.8 8 4, $,=8 &#4&*, 7, #6 5!675!861,$ )&4-

)!6$48 76-#$*80 =, 5&7&3!0*,46 4, !,3&$,$, # &./67 (*6/82,*,46 4, 562,/3,$, &$ 

5!&7,;38 4, 5!&7():80$,. 
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22.  ! "#$ !  *&!) (#"!+,))  

1.  L9@>N L9 =BL;9I>@L<Q;;9 L9 G=<J9KI>;B 

P64$,38/4&#$$, 4, 5!&7,;38$6 ( )opRT  #6 8=28#/0*, ),$& 5!&:64$4& &$4&96486 

16;7( 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$, ( )opP  8 46$480 !,=16! 4, 5!8A&78$6 

&$ 5!&7,;38 4, 5!&7():80$, ( ), $.6. 
.100op

op
P

RT
O

!  5&),=*, 562,/3,$, 4, 100 /*. 

5!&7,764, 5!&7():80. N&;6 7, #6 8=28#/8 ),)$& =, :0/,$, 5!&7():80, $,), 8 =, 

&$76/48$6 *87&*6 8=76/80. <& 7,448$6 &$ $,3/8:, 8, 8=5&/=*,4, 5!8 ,4,/8=, 4, 

562,/3,$, &$ 5!&7,;38 4, 5!&7():80$,, 5&/(2,*,165: 

0
0

0

.100 10 020 .100
18,56 %

54 000

op
op P

RT
O

! ! !  

 

1
1

1

.100 12 320 .100
21,14 %

58 280

op
op P

RT
O

! ! !  

 
+,/8:6 6 (*6/826486 4, !64$,38/4&#$$, 4, 5!&7,;38$6 # 2,58 5!&:64$48 5(4)$, 

(21,14% – 18,56%), $.6. 4, *#6)8 100 /*. 46$48 5!8A&78 &$ 5!&7,;38 562,/3,$, #6 6 

(*6/828/, # 2,58 /*. 

P64$,38/4&#$$, 4, 5!&7,;38$6 1&;6 7, #6 ,4,/8=8!, 4, 3,=,$, 4, =,*8#81&#$$,: 

.

100

i iop
d r

RT !# , )"76$& 

di 6 #$&-4&#$4,$, #$!()$(!, 4, 5!&7():80$, (&$4&#8$6/480$ 70/ 4, 46$48$6 5!8-

A&78 &$ 5!&7,;38$6 4, &$76/48$6 *87&*6 8=76/80 * &3>80 !,=16! 4, 46$48$6 5!8-

A&78 &$ 5!&7,;38 4, 5!&7():80$,); 

ri - !64$,38/4&#$$, 4, &$76/48$6 *87&*6 8=76/80. 

<!816!: (5& 7,448$6 &$ $,3/8:, 2.1). 

)9I@>M9 2.1 

F$!()$(!, 4, 46$48$6 5!8A&78 

&$ 5!&7,;38 

P64$,38/4&#$ 5& *87&*6 8=76/80, 

5!&:64$ 
B87&*6 

8=76/80 
5!67A&764 56!8&7 $6)(> 56!8&7 5!67A&764 56!8&7 $6)(> 56!8&7 

G 5,55 8,03 20 26,15 

D 17,78 13,90 25 16 

B 50,00 41,18 18 20 

H 26,67 36,89 15 23,26 

 100,00 100,00 18,56 21,14 

                                                      
5 F8476)# “0” >6 36/6;81 3,=8#48$6 ()!8$6!8-48$6) 7,448, # “1” – @,)$826#)8$6 7,448, , # “T” – 

5!&1648$6 ((*6/826486$& 8/8 4,1,/6486$& 4, *6/8284,$, 4, #"&$*6$480 5&),=,$6/). 



G4,/8= 4, 562,/3,$, 8 !64$,38/4&#$$, &$ &#4&*4,$, 5!&189/64, 76-4&#$ 
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+,--4,5!67 #6 &5!676/0 !64$,38/4&#$$, 4, 5!&7,;38$6 =, 7*,$, 56!8&7,. 

$9 G=BJE<JL>A GB=><J: 

G   5,55 . 20   =  111 

D  17,78 . 25   =  144,5 

B  50,00 . 18   =  900 

H  26,67 . 15   =  400,05 

 100,00            1855,55 

0

1855,55
18,56 %

100

op
RT ! !  

$9 ;B:FC>A GB=><J: 

G   8,03 . 26,15 =   209,98 

D  13,90 . 16 =       222,40 

B  41,18 . 20 =       823,60 

H  36,89 . 23,26 =   858,06 

 100,00                2114,04 

1

2114,04
21,14 %

100

op
RT ! !  

P64$,38/4&#$$, 4, 5!&7,;38$6 #6 6 (*6/828/, # 2,58 5(4)$, (21,14% - 18,56%). 

F"./,#4& 5!8*6764,$, @&!1(/, $&*, (*6/826486 #6 &3(#/,*0 &$ 7*, @,)$&!,: 

1) 5!&1648 * #$&-4&#$4,$, #$!()$(!, 4, 5!&7():80$, 8 

2) 5!&1648 * 8478*87(,/4,$, (5& *87&*6 8=76/80) !64$,38/4&#$. 

C, 7, #6 (#$,4&*8 */80486$& 4, $6=8 @,)$&!8, 4,--4,5!67 $!03*, 7, #6 &5!676/8 

(#/&*4,$, !64$,38/4&#$ 4, 5!&7,;38$6. ?&*, 6 !64$,38/4&#$$,, )&0$& 38 #6 5&/(-

28/, 5!8 #$!()$(!, 4, 5!&7,;38$6 =, $6)(>80 56!8&7, 4& 5!8 8478*87(,/4, !64$,-

38/4&#$ &$ 5!67A&7480 56!8&7. 

G   8,03 . 20   =   160,60 

D  13,90 . 25   =   347,50 

B  41,18 . 18   =   741,24 

H  36,89 . 15   =   553,35 

       100,00             1802,69 

1802,69
18,03 %

100

op
usRT ! !  

B/80486$& 4, @,)$&!8$6 6 #/674&$&: 

1. B !6=(/$,$ 4, 5!&1648$6 * #$&-4&#$4,$, #$!()$(!, 4, 5!&7():80$, !64$,38/-

4&#$$, 4, 5!&7,;38$6 #6 6 4,1,/8/, # 0,53 5(4)$, (18,03% - 18,56%). 

2. B !6=(/$,$ 4, 5!&1648$6 * !64$,38/4&#$$, 4, &$76/48$6 *87&*6 8=76/80 !64-

$,38/4&#$$, 4, :0/,$, 5!&7():80 #6 6 (*6/828/, # 3,11 5(4)$, (21,14% - 18,03%). 

C, ,4,/8=, 4, !64$,38/4&#$$, 4, 5!&7,;38$6 &5!676/64 84$6!6# 5!67#$,*/0*, 

*!"=),$, 4, $&=8 5&),=,$6/ # 5&),=,$6/0 “<"/4, #636#$&-4&#$ 4, 100 /*. 5!&7()-

:80”. P,=/8),$, 16;7( 100% 8 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7,;38 6 81644& 

!64$,38/4&#$$, 4, 5!&7,;38$6, $.6. 
.100 .100

100 %
opPS P

O O
 ! , )"76$& PS 6 5"/4,$, 

#636#$&-4&#$ 4, 5!&7():80$,. 
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F,180$ 5&),=,$6/ “F636#$&-4&#$ 4, 100 /*. 5!&7,764, 5!&7():80” 1&;6 7, #6 

,4,/8=8!, * !,=/8248 ,#56)$8. ?() >6 !,=./67,16 40)&8 &$ $0A. K784 &$ ,#56)$8$6 

#6 &#4&*,*, 4, @&!1(/,$,: 

100
( . ) .100

.

i i

i i

q s
S

q p
!#

#
, )"76$& S1006 5"/4,$, #636#$&-4&#$ 4, 100 /*.5!&7():80; 

qi – )&/826#$*&$& 4, &$76/48$6 *87&*6 8=76/80 &$ #"#$,*, 4, 5!&7,764,$, 5!&7()-

:80; 

si – 5"/4,$, #636#$&-4&#$ 4, 67848:, &$ &$76/48$6 *87&*6 8=76/80; 

pi – 46$4,$, 5!&7,;4, :64, 4, 67848:, &$ &$76/48$6 *87&*6 8=76/80. 

N6$&78),$, =, ,4,/8= >6 5&0#481 5& 7,448$6 &$ $,3/8:, 2.2. 

)9I@>M9 2.2 

<&),=,$6/8 
U 

4, !67, 
J=4,26480 

V8/./*. 

8/8 5!&:64$ 

2. #NE<JL> J9LL>:    

1. <"/4, #636#$&-4&#$ 4, 5!&7():80$,  

&$ 3,=8#480 56!8&7 
1 $q0 p0 13 720 

2. O,)$826#)8 5!&7,764, 5!&7():80  

5!6= $6)(>80 56!8&7: 
   

,) 5& 3,=8#4, 5"/4, #636#$&-4&#$ 2 $ q1 s0 15 300 

3) 5& @,)$826#), 5"/4, #636#$&-4&#$ 3 $ q1 s1 14 760 

3. <!&7,764, 5!&7():80 5!6= 3,=8#480 56!8&7 4 $ q0 !0 18 000 

4. <!&7,764, 5!&7():80 5!6= $6)(>80 56!8&7:    

,) 5& 3,=8#48 5!&7,;48 :648 5 $ q1 !0 18 850 

3) 5& $6)(>8 5!&7,;48 :648 6 $ q1 !1 19 440 

22. 0<GD@L>;B@L< >NH>Q@BL> G<:9N9;B@>:    

5. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80  

&$ 3,=8#480 56!8&7 
7 

.1 .100

.4

p

p
 76,22 

6. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80  

&$ 3,=8#480 56!8&7, 5!68=28#/64, #"&3!,=4& 

5!&7,764,$, 5!&7():80 5!6= $6)(>80 56!8&7 

8 
.2 .100

.5

p

p
 81,17 

7. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80  

=, $6)(>80 56!8&7 5!8 :648 =, 5!&7():80$,  

&$ 3,=8#480 56!8&7 

9 
.3 .100

.5

p

p
 78,30 

8. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80  

=, $6)(>80 56!8&7 
10 

.3 .100

.6

p

p
 75,93 

 

B"!A( &$)/&46486$& 16;7( 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(-

>80 8 3,=8#480 56!8&7 5!0)& */80486 &),=*,$ @,)$&!8$6: 

1) 5!&1648 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$,; 
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2) 5!&1648 * 5"/4,$, #636#$&-4&#$ 4, 67848:, 8=76/86; 

3) 5!&1648 * 5!&7,;48$6 :648 4, 5!&7():80$,. 

C, !,=./6;7,480 $() 5!816! 6 4,/8:6 4,1,/6486 4, #636#$&-4&#$$, 4, 100 /*. 

5!&7,764, 5!&7():80 5!6= $6)(>80 * #!,*46486 # 3,=8#480 56!8&7 # 0,29 /*. B/80-

486$& 4, *#6)8 6784 &$ .&!65&#&2648$6 $!8 @,)$&!, 1&;6 7, #6 (#$,4&*8 2!6= #/67-

48$6 5!6#10$,480: 

1. B/80486$& 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$, 1&;6 7, 

#6 (#$,4&*8 ),$& !,=/8), 16;7( 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,-

=8#480 56!8&7, 5!68=28#/64, #"&3!,=4& 5!&7,764,$, 5!&7():80 5!6= $6)(>80 56-

!8&7 (!67 8 &$ $,3/8:,$,) 8 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 

56!8&7 (!67 7). 

 

% & % &1 0 0 0100

1 0 0 0

. .100 . .100
81,17 76,22 4,95

. .

q s q s
S

q p q p
' !  !  ! "

# #
# #

 /*., 

 

)&6$& &=4,2,*,, 26 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$, #, 7&*6-

/8 7& (*6/826486 4, 5"/4,$, #636#$&-4&#$ 4, *#6)8 100 /*. 5!&7():80 # 4,95 /*. 

2. B/80486$& 4, 5!&1648$6 * 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6-

)(>80 56!8&7 5!8 :648 4, 5!&7():80$, &$ 3,=8#480 56!8&7 (!67 9) 8 5"/4,$, #6-

36#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 56!8&7, 5!68=28#/64, #"&3!,=4& 5!&-

7,764,$, 5!&7():80 5!6= $6)(>80 56!8&7 (!67 8). 

 

% & % &1 1 1 0100

1 0 1 0

. .100 . .100
78,30 81,17 2,87

. .

q s q s
S

q p q p
' !  !  !  

# #
# #

 /*., 

 

)&6$& &=4,2,*,, 26 * !6=(/$,$ 4, !6,/8=8!,4, 8)&4&180 3,=8#4,$, 5"/4, #636#$&--

4&#$ 4, *#6)8 100 /*. 5!&7,;38 #6 6 4,1,/8/, # 2,87 /*. 

3. B/80486$& 4, 5!&1648$6 * :648$6 4, 5!&7():80$, 1&;6 7, #6 &5!676/8 ),$& 

5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 (!67 10) #6 #"5&#$,-

*8 # 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7, 4& 5!8 :648 =, 

5!&7():80$, &$ 3,=8#480 56!8&7 (!67 9). 

 

% & % &1 1 1 1100

1 1 1 0

. .100 . .100
75,93 78,30 2,37

. .

q s q s
S

q p q p
' !  !  !  

# #
# #

 /*. 

 

<&/(26480$ !6=(/$,$ &=4,2,*,, 26 (*6/826486$& 4, :648$6 4, 5!&7,764,$, 5!&-

7():80 6 7&*6/& 7& 4,1,/6486 4, 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7,;38 # 2,37 

/*. 

Q/8 &3>&, 5&7 */80486$& 8 4, $!8$6 @,)$&!,, 5"/4,$, #636#$&-4&#$ 4, 100 /*. 

5!&7():80 #6 6 4,1,/8/, # 0,29 /*. (+4,95 – 2,87 – 2,37). Q1,-)8 5!67*87 *!"=),$, 

4, $,), 5&/(2648$6 !6=(/$,$8 # !64$,38/4&#$$,, 1&;6 7, #6 4,5!,*8 8=*&7"$: 5!&-

1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$, #, 7&*6/8 7& 4,1,/6486 4, 56-
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2,/3,$, 4, 100 /*. 5!&7,;38 # 4,95 /*., 7&),$& 7!(.8$6 7*, @,)$&!, #, &),=,/8 5&-

/&;8$6/4& */80486 – 5&7 */80486$& 4, *$&!80 @,)$&! 562,/3,$, 4, 100 /*. 5!&-

7,;38 #6 6 (*6/828/, # 2,87 /*., , 4, $!6$80 – # 2,37 /*. 

B =,*8#81&#$ &$ !,=/8248$6 .!(58!&*)8 4, !,=A&78$6, *)/S2648 * #636#$&--

4&#$$, 4, 5!&7,764,$, 5!&7():80, 1&.,$ 7, #6 )&4#$!(8!,$ 8 8=5&/=*,$ 8 7!(.8 

1&76/8 =, ,4,/8= 4, */80486$& 4, @,)$&!8$6 *"!A( 8=1646486$& 4, 5&),=,$6/0 

“<"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80”. +,5!816!, ,)& !,=A&78$6 #6 78@6!64-

:8!,$ 4, 5!&164/8*8 8 5&#$&0448, @&!1(/,$, >6 5!87&386 #/67480 *87: 

 

% &
100

. .100

.

i i

i i

q v RC
S

q p

( )"* +!
#

#
, )"76$& 

vi - #, 5!&164/8*8$6 !,=A&78 =, 67848:, 8=76/86, , 

RC – !,=16!"$ 4, 5&#$&0448$6 !,=A&78. 

C, :6/8$6 4, ,4,/8=, 5!8 $&=8 *,!8,4$ >6 8=5&/=*,16 7,448$6 * $,3/8:, 2.3. 

)9I@>M9 2.3 (A8/./*.) 

<&),=,$6/8 <!67A&764 56!8&7 ?6)(> 56!8&7 

1. D,=8#48 5!&164/8*8 !,=A&78 
$ q0.v0 

12 220 

$ q1.v0 

13 800 

2. O,)$826#)8 (=, $6)(>80 56!8&7) 

5!&164/8*8 !,=A&78 

 

A 
$ q1.v1 

13 160 

3. <&#$&0448 !,=A&78 
RC0 

1500 

RC1 

1600 

4. <"/4, #636#$&-4&#$ 13 720 14 760 

5. <!&7,764, 5!&7():80: $ q0.p0 $ q1.p0 

,) 5& 3,=8#48 :648 18 000 18 850 

3) 5& $6)(>8 :648 
 

A 
$ q1.p1 

19 440 

 

<& 7,448$6 &$ $,3/8:,$, #6 8=28#/0*,$ 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7()-

:80 =, 3,=8#480 8 $6)(>80 56!8&7, ),)$& 8 $!8 (#/&*48 *6/82848 4, 5&),=,$6/0. 

1. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 56!8&7 
 

% &0 0 0100
0

0 0

. .100 (12 220 1500) .100
76,22 %

. 18 000

q v RC
S

q p

( )" "* +! ! !
#

#
 

 
2. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 56!8&7, 5!68=28#/64, 

#"&3!,=4& 5!&7,;38$6 =, $6)(>80 56!8&7 
 

% &1 0 0100

1 0

. .100 (13 800 1500) .100
81,17 %

. 18 850
Ius

q v RC
S

q p

( )" "* +! ! !
#

#
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3. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 5!8 5&#$&0448 

!,=A&78 8 :648 4, 5!&7():80$, &$ 3,=8#480 56!8&7 

 

% &1 1 0100

1 0

. .100 (13160 1500) .100
77,77 %

. 18 850
IIus

q v RC
S

q p

( )" "* +! ! !
#

#
 

 

4. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 5!8 :648 4, 5!&-

7():80$, &$ 3,=8#480 56!8&7 

% &1 1 1100

1 0

. .100 (13160 1600) .100
78,30 %

. 18 850
IIIus

q v RC
S

q p

( )" "* +! ! !
#

#
 

 

5. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 

% &1 1 1100
1

1 1

. .100 14 760 .100
75,93 %

. 19 440

q v RC
S

q p

( )"* +! ! !
#

#
 

 

<"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7():80 #6 6 4,1,/8/, # 0,29 /*. Q=A&;7,-)8 

&$ 8=5&/=*,4,$, $() @&!1(/,, $&*, 4,1,/6486 #6 7"/;8 4, */80486$& 4,: 

1) 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$,; 

2) 5!&1648$6 * 5!&164/8*8$6 !,=A&78 =, 67848:, 8=76/86; 

3) 5!&1648 * 5&#$&0448$6 !,=A&78; 

4) 5!&1648 * :648$6 4, 5!&7,764,$, 5!&7():80. 

+, 3,=,$, 4, 4,5!,*648$6 5&-.&!6 8=28#/6480 1&;6 7, #6 (#$,4&*8 */80486$& 4, 

*#6)8 6784 &$ $6=8 26$8!8 @,)$&!,: 

1. B/80486 4, 5"!*80 @,)$&!: 

81,17% – 76,22% =      +4,95% 

2. B/80486 4, *$&!80 @,)$&!: 

77,77% – 81,17% =      –3,40% 

3. B/80486 4, $!6$80 @,)$&!: 

78,30% – 77,77% =      +0,53% 

4. B/80486 4, 26$*"!$80 @,)$&!: 

75,93% – 78,30% =      –2,37% 

 &15/6)#4& */80486  –0,29% 

F/67&*,$6/4& 5"!*80$ 8 $!6$80$ @,)$&!8 #, 7&*6/8 7& 4,1,/6486 4, !64$,38/-

4&#$$, 4, 5!&7,;38$6 #"&$*6$4& # 4,95 8 0,53 5(4)$,, , *$&!80$ 8 26$*"!$80$ – 7& 

(*6/826486, #"&$*6$4& # 3,40 8 2,37 5(4)$,. 

W!(. 1&76/ 1&;6 7, #6 )&4#$!(8!,, ,)& !,=A&78$6, @&!18!,>8 #636#$&-4&#$$, 

4, 5!&7,764,$, 5!&7():80, #6 .!(58!,$ 4,: !,=A&78 =, 1,$6!8,/8 (N), !,=A&78 =, 

,1&!$8=,:80 (GN); !,=A&78 =, ;8* $!(7 (=, *"=4,.!,;76480 8 &#8.(!&*)8 4, 56!#&-

4,/,) – (RZOS) 8 7!(.8 !,=A&78 (WR). B $,)"* #/(2,- 5&),=,$6/0$ “<"/4, #636#-

$&-4&#$ 4, 100 /*. 5!&7():80” 1&;6 7, #6 5!67#$,*8 ),$& #(1,, (14&;64, 5& 100, 

&$ 5&),=,$6/8$6: 
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1) 1,$6!8,/&61)&#$ 4, 5!&7():80$, 
M

O

, -
. /
0 1

; 

2) ,1&!$8=,:80, 5,7,>, #6 4, 1 /*. 5!&7,;38 
AM

O

, -
. /
0 1

; 

3) !,=A&78 =, ;8* $!(7, 5,7,>8 #6 4, 1 /*. 5!&7,;38 
RZOS

O

, -
. /
0 1

 8 

4) 7!(.8 !,=A&78, 5,7,>8 #6 4, 1 /*. 5!&7,;38 
DR

O

, -
. /
0 1

. 

B/80486$& 4, *#6)8 6784 &$ $6=8 5&),=,$6/8-@,)$&!8 1&;6 7, #6 (#$,4&*8 2!6= 

&$)/&46480$, 16;7( $6A48$6 @,)$826#)8 8 )!8$6!8-48 *6/82848. ?6=8 &$)/&46480 

78!6)$4& #6 &$!,=0*,$ *"!A( 784,18),$, 4, 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&-

7():80 8 !6#5. – *"!A( 784,18),$, 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

<&-4,$,$") 8=#/67*,46$& 1&;6 7, #6 =,7"/3&28 2!6= )&4)!6$64 ,4,/8= 8 &:64), 

4, */80486$& 4, &$76/48$6 @,)$&!8 *"!A( 784,18),$, 4, .&!65&#&2648$6 26$8!8 

5&),=,$6/0. 

G4,/8="$ 4, 5&),=,$6/0 “<"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80” 1&;6 7, #6 

8=*"!98 8 &$ ./.$. 4, .!(58!,46$& 4, !,=A&78$6 4,: !,=A&78 =, &#4&*4, 76-4&#$ 

(ROD), !,=A&78 =, 5!&7,;38 4, 5!&7():80$, (RPP) 8 ,71848#$!,$8*48 !,=A&78 

(AR). B $,)"* #/(2,- @&!1(/,$, >6 5!87&386 *87,: 

 

100 .100
ROD RPP AR

S
O O O

, -! " ". /
0 1

 

 

 ,)$& 3696 &$36/0=,4&, 1&.,$ 7, #6 )&4#$!(8!,$ 8 7!(.8 1&76/8 =, ,4,/8= 4, 

5&),=,$6/0 “<"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80”, , 2!6= 46.& – =, ,4,/8= 8 

&:64), 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

2.  L9@>N L9 =BL;9I>@L<Q;;9 L9 G=<>N?<JQ;?BL>;B 9:;>?> 

(G=<>N?<JQ;?BL>A :9G>;9@) 

+, !,*48>6 &#4&*4, 5!&189/64, 76-4&#$ #">6#$*64& 10#$& 5!8 ,4,/8=, 4, !64$,-

38/4&#$$, 81, ,4,/8="$ 8 &:64),$, 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 

(5!&8=*&7#$*6480 ),58$,/), $.6. ,)$8*8$6, =,6$8 * 5!&8=*&7#$*&$& 8 5!&7,;38$6 4, 

5!&7():80$,. ?&*, #, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 (!6#5. !6,/480$ &#4&*64 

),58$,/) 8 )!,$)&$!,-48$6 ,)$8*8 (&3&!&$480$ 5!&8=*&7#$*64 ),58$,/). 

B"* *!"=), # &5!676/046$&, ,4,/8=, 8 &:64),$, 4, !64$,38/4&#$$, 4, 5!&8=*&7#-

$*648$6 ,)$8*8 *"=48)*,$ !678:, *"5!&#8, 4, 40)&8 &$ )&8$& >6 #5!61 4,96$& 

*481,486. 

K784 &$ *"5!&#8$6 6 #*"!=,4 # @,)$,, 26 5!8 8=28#/0*,46$& 4, $&=8 5&),=,$6/ =, 

!64$,38/4&#$$, ),$& *6/8284, 4, 5!&8=*&7#$*648$6 ,)$8*8 (=4,164,$6/ *"* @&!1(-

/,$, 40)&8 ,*$&!8 *=61,$ !,=16!, 4, 5!&8=*&7#$*648$6 ,)$8*8 * )!,0 4, #"&$*6$480 

&$26$64 56!8&7). F5&!67 4,# $&*, 6 465!,*8/4&. F10$,16, 26 5&-.&/01,$, $&24&#$ 4, 
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!6=(/$,$8$6 8=8#)*, 7, #6 &$28$, 784,18),$, 4, 5!&8=*&7#$*648$6 ,)$8*8 * !,1)8$6 

4, 8=#/67*,480 56!8&7. C,$&*, $!03*, 7, #6 8=5&/=*, #!67480$ !,=16! 4, 5!&8=*&7#$-

*648$6 ,)$8*8 =, 8=#/67*,480 56!8&7. <& $&=8 4,284 !64$,38/4&#$$, 4, 5!&8=*&7#$-

*648$6 ,)$8*8 >6 #6 8=28#/8 ),$& 5!&:64$4& &$4&96486 16;7( 562,/3,$, &$ 5!&-

7,;38 4, 5!&7():80$, ("#!) 8 #!67480 !,=16! 4, 5!&8=*&7#$*648$6 ,)$8*8 % &prA  – 

7"/.&$!,-48 1,$6!8,/48 ,)$8*8 % &DMA  8 )!,$)&$!,-48 ,)$8*8 % &KA , $.6. 

 

.100 .100
.

op op
PA

pr

P P
RT

DMA KAA
! !

"
 

 

F!67480$ !,=16! 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 #6 8=28#/0*, 5& 3,/,4#&-

*, #$&-4&#$. <& #">,$, #$&-4&#$ #6 8=28#/0*,$ 8 )!,$)&$!,-48$6 ,)$8*8, 4& =, 7, 

3"76 5&-$&264 $6A480$ !,=16! 5!8 8=28#/0*,46$& 46 #/67*, 7, #6 *)/S2*,$ #$&--

4&#$$, 4, :6448$6 )48;, 8 5,!8248$6 ,*&,!8 4, 5!675!80$86$& * 3,4)8$66. E6448$6 

)48;, 4&#0$ 7&A&7 *"* *87 4, /8A*8. W&A&78 &$ /8A*8 4&#0$ 8 5,!8248$6 ,*&,!8 * 

3,4)8$6. <&#/6748$6 =, 5&-7"/". 8/8 5&-)"# 56!8&7 &$ *!616 #, 8=*"4 &3&!&$, 4, 

5!&8=*&7#$*6480 ),58$,/. 

B"=48)*, 8 *"5!&#"$ =, $&*,, )&0 562,/3, &$ 5!&7,;38$6 4, 5!&7():80$, 7, #6 

8=5&/=*, 5!8 &5!676/046$& 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ – 3!($-

4,$, 8/8 28#$,$, 562,/3,, 8 5& $&=8 4,284 7, #6 &5!676/8 #"&$*6$4& 3!($4,$, 8/8 

46$4,$, !64$,38/4&#$ 4, 5!&8=*&7#$*648$6 ,)$8*8. F &./67 :6/8$6 8 =,7,28$6 4, 

,4,/8=, 8 &:64),$, 4, !64$,38/4&#$$, #10$,16, 26 1&;6 7, #6 8=5&/=*,$ 8 7*6$6 

562,/38. D!($4,$, 562,/3, &$ 5!&7,;38 4, 5!&7():80$,, $.6. 562,/3,$, 5!678 &3/,-

.,46$& - # 7,4":8, 6 !,=/8),$, 16;7( 46$48$6 5!8A&78 &$ 5!&7,;38 4, 5!&7():80$, 

(J) 8 5"/4,$, #636#$&-4&#$ 4, 5!&7():80$, (S). '8#$,$, 562,/3, &$ 5!&7,;38 4, 

5!&7():80$, #6 5&/(2,*, #/67 46-4&$& &3/,.,46 # 7,4":8. +6-480$ ,3#&/S$64 !,=-

16! 1&;6 7, #6 8=28#/8, ),$& 3!($4,$, 562,/3, &$ 5!&7,;38 4, 5!&7():80$, #6 

(14&;8 # &$4&#8$6/480 70/ 4, 3,/,4#&*,$, (28#$,$,) 562,/3, * 3!($4,$, (#26$&*&7-

4,$,) 562,/3,. 

J3>,$, @&!1(/, =, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ 1&;6 7, #6 

5!67#$,*8 ),$& 5!&8=*676486 16;7( &3&!&$, 4, 5!&8=*&7#$*6480 ),58$,/ 
pr

O

A

, -
. /
0 1

 8 

!64$,38/4&#$$, 4, 5!&7,;38$6 
.100opP

O

, -
. /
0 1

, $.6. 

.100op
PA

pr

O P
RT

OA
! 2 . 

 

                                                      
6 C(78/84, G., G4,/8= A&=0-#$*644&- 760$6/%4&#$8 5!675!80$88 * !,=*8$LA ),58$,/8#$826#)8A #$!,4, 

N., 1986, #.89. 
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N6$&7&/&.80$, =, &5!676/046 8 ,4,/8= 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),-

58$,/ 4, ,16!8),4#),$, @8!1, “WS5&4” #6 3,=8!, 81644& 4, $,=8 =,*8#81&#$. C, 5&-

.&/01, 0#4&$, 1&76/"$ =, ,4,/8= 1&;6 7, #6 5!67#$,*8 * !,=98!64 *877 (*;.@8..1). 

O&!1(/,$, 5&=*&/0*, 5!8 ,4,/8=, 7, #6 (#$,4&*0*, 8 7,*, &:64), =, */80486$& 

4, 7*, @,)$&!, *"!A( &$)/&46486$& 16;7( @,)$826#)&$& 8 )!8$6!8-4&$& !,*48>6 

4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/: 

1) 5!&1648 * #)&!&#$$, 4, &3&!&$, 4, 5!&8=*&7#$*6480 ),58$,/ 8 

2) 5!&1648 * !64$,38/4&#$$, 4, 5!&7,;38$6. 

N&;6 7, #6 8=5&/=*, 16$&7"$ 4, !,=/8)8$6 =, (#$,4&*0*,46 */80486$& 4, $6=8 

7*, @,)$&!, 5&&$76/4&. C, :6/$, &$)/&46486$& 16;7( @,)$826#),$, 8 )!8$6!8-4,$, 

#)&!&#$ 4, &3&!&$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 (14&;,*, # )!8$6!8-4,$, !64$,-

38/4&#$ 4, 5!&7,;38$6. <&/(264,$, *6/8284, 5&),=*, */80486$& 4, 5"!*80 @,)$&!. 

G 5") &$)/&46486$& 16;7( @,)$826#),$, 8 )!8$6!8-4,$, !64$,38/4&#$ 4, 5!&7,;-

38$6, (14&;64& 5& @,)$826#),$, #)&!&#$ 4, &3&!&$, 4, 5!&8=*&7#$*648$6 ,)$8*8, 

A,!,)$6!8=8!, */80486$& 4, *$&!80 @,)$&!. 

<!816!: ($,3/8:, 2.4). 

)9I@>M9 2.4 

<&),=,$6/8 <!67A&764

56!8&7 

?6)(>

56!8&7 

J$)/&- 

46486 

<!&:64$ 

4, 784,18), 

1. <62,/3, &$ 5!&7,;38 

(5!678 7,4"24&$& - &3/,.,46) 

10 020 12 320 +2 300 122,85 

2. F!6764 !,=16! 4, 5!&8=*&7#$*648$6 

,)$8*8, A8/./*., * $&*, 28#/&: 

180 000 185 000 +5 000 102,78 

,) #!6764 !,=16! 4, 7"/.&$!,-48$6 

1,$6!8,/48 ,)$8*8 

130 000 125 000 -5 000 96,15 

3) #!6764 !,=16! 4, )!,$)&$!,-48$6 

,)$8*8 

50 000 60 000 +10 000 120 

3. +6$64 !,=16! 4, 5!8A&78$6 

&$ 5!&7,;38, A8/./*. 

54 000 58 280 +4 280 107,93 

4. J3&!&$ 4, 5!&8=*&7#$*6480 ),58$,/ 

(3 : 2) 

0,300 0,315 +0,015 105 

5. P64$,38/4&#$ 4, 5!&7,;38$6, 5!&:64$ 18,56 21,14 +2,58 113,90 
 
<& 7,448$6 &$ $,3/8:,$, 1&;6 7, #6 &5!676/8 !64$,38/4&#$$, 4, 5!&8=*&7#$*6-

480 ),58$,/ =, 5!67A&7480 8 $6)(>80 56!8&7 8 &$)/&46486$& 16;7( $0A. 

$9 G=BJE<JL>A GB=><J: 

0

10 020 .100
5,57 %

180 000
PART ! !  8/8 0,300 . 18,56% = 5,57% 

$9 ;B:FC>A GB=><J: 

1

12 320 .100
6,66 %

185 000
PART ! !  8/8 0,315 . 21,14% = 6,66% 

                                                      
7 Q=5&/=*,4, 6 #A61,$,, 5!8*6764, &$ G.<.C(78/84, ),$& 6 #"&3!,=64, # *"=5!86$,$, ( 4,# $6!184&/&-

.80, B;. C(78/84, G.<., :8$.$!(7, #.93. 
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+,/8:6 6 (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ # 1,09 5(4-

)$, (6,66% – 5,57%), $.6. 4, *#6)8 100 /*. 5!&8=*&7#$*64 ),58$,/ 562,/3,$, #6 6 

(*6/828/, # 1,09 /*. ?615"$ 4, (*6/826486 4, !64$,38/4&#$$, 6 19,57% 

(
1,09 .100

5,57

"
). ?&*, (*6/826486 #6 7"/;8 4, .&!65&#&2648$6 7*, @,)$&!,. 

-@>AL>B L9 G=<PBL>;B ? Q:<=<Q;;9 L9 <I<=<;9 L9 G=<>N?<JQ;?BL>A :9G>;9@: 

+0,015 . 18,56% = +0,28% (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),-

58$,/ * !6=(/$,$ 4, (*6/826486$& 4, #)&!&#$$, 4, 46.&*80 &3&!&$. 

-@>AL>B L9 G=<PBL>;B ? =BL;9I>@L<Q;;9 L9 G=<J9KI>;B: 
+2,58% . 0,315 = +0,81% (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),-

58$,/ * !6=(/$,$ 4, (*6/826486$& 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

Q/8 &3>&$& (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ 6 1,09% 

(+0,28% + 0,81%), )&/)&$& 3696 (#$,4&*64& 8 5&-.&!6. 

B"5!&#"$, )&-$& *"=48)*, $(), #6 &$4,#0 7& 4,8164&*,486$& “&3&!&$ 4, 5!&8=*&7-

#$*6480 ),58$,/”. W6-#$*8$6/4&, &$4&96486$& 16;7( 46$48$6 5!8A&78 &$ 5!&7,;38 

4, 5!&7():80$, 8 *6/8284,$, 4, ,4.,;8!,480 5!&8=*&7#$*64 ),58$,/ * /8$6!,$(!,$, 

26#$& #6 5&#&2*, ),$& 5&),=,$6/ =, &3&!&$, 4, ),58$,/,. F5&!67 4,# &#4&*,$6/4& 6 

$*"!76486$& =, @&!1,/4&#$$, 4, 5&7&34, @&!1(/8!&*),8, =,>&$& 4,8164&*,486$& 

“&3&!&$ 4, ),58$,/,” 4, $&=8 5&),=,$6/ 46 &$.&*,!0 4, 46.&*&$& #"7"!;,486. ?&*, 6 

$,),, =,>&$& 2,#$ &$ 5!&8=*&7#$*6480 ),58$,/, $&=8, )&-$& 6 */&;64 * 7"/.&$!,-48 

1,$6!8,/48 ,)$8*8, *=61, (2,#$86 * )!".&&3&!&$, 4, ),58$,/&*,$, #$&-4&#$ #,1& # 

!,=16!, 4, ,1&!$8=,:88$6 4, $6=8 ,)$8*8. B#">4&#$ &$4&96486$& 16;7( 46$48$6 

5!8A&78 &$ 5!&7,;38 4, 5!&7():80$, 8 #!67480 !,=16! 4, 7"/.&$!,-48$6 1,$6!8,/-

48 ,)$8*8 8=!,=0*, !6#(!#4,$, 6@6)$8*4&#$ 4, $6=8 ,)$8*8, 8/8 $&*, 6 )&6@8:864$"$ 

4, 4,$&*,!64&#$. J3!,$480$ 5&),=,$6/ 6 )&6@8:864$"$ 4, 5&./">,61&#$. 

B !678:, #/(2,8 ,4,/8="$ 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 8=-

*"!9*,, ),$& =, @,)$&!8, */806>8 *"!A( &$)/&46486$& 16;7( @,)$826#),$, !64$,-

38/4&#$ 4, 5!&8=*&7#$*648$6 ,)$8*8 8 !64$,38/4&#$$,, 8=3!,4, =, )!8$6!8- (5!67-

A&764 56!8&7, 38=46# 5/,4 8 7!.), #6 5!861,$ 5!&1648$6 *"* *6/82848$6, )&8$& 

(2,#$*,$ 5!8 8=28#/0*,46$& 4, !64$,38/4&#$$,. <&-)&4)!6$4& $&*, #,: 1) 5!&1648$6 

* #!67480 !,=16! 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8; 2) 5!&1648$6 * #!67480 

!,=16! 4, )!,$)&$!,-48$6 ,)$8*8 8 3) 5!&1648$6 * 562,/3,$, &$ 5!&7,;38$6 4, 

5!&7():80$,. ?0A4&$& */80486 1&;6 7, #6 (#$,4&*8 2!6= 98!&)& 8=5&/=*,480 *"* 

@84,4#&*&-#$&5,4#)80 ,4,/8= 16$&7 4, *6!8;4&$& =,16#$*,46. C, :6/$, #6 8=28#/0-

*,$ 7*6 (#/&*48 !,*48>, 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8. <"!*,$, 

(#/&*4, !64$,38/4&#$ 6 5!8 @,)$826#)8 7,448 =, #!67480 !,=16! 4, 7"/.&$!,-48$6 

1,$6!8,/48 ,)$8*8, 4& 5!8 )!8$6!8-48 7,448 =, #!67480 !,=16! 4, )!,$)&$!,-48$6 

,)$8*8 8 =, 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$,, , *$&!,$, – 5!8 @,)$826#)8 

7,448 =, #!6748$6 !,=16!8 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 8 )!,$)&$!,-48$6 

,)$8*8, 4& 5!8 )!8$6!8-48 7,448 =, 562,/3,$, &$ 5!&7,;38 4, 5!&7():80$,. P,=/8-

),$, 16;7( 5"!*,$, (#/&*4, !64$,38/4&#$ 8 )!8$6!8-4,$, !64$,38/4&#$ 5&),=*, 

*/80486$& 4, 5"!*80 @,)$&!, !,=/8),$, 16;7( *$&!,$, 8 5"!*,$, (#/&*4, !64$,-

                                                      
8 H6&!.86*, H., F$&5,4#)80$ ,4,/8= 4, 5!675!80$86$&, B,!4,, 1940, #. 123. 
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38/4&#$ – 4, *$&!80 @,)$&!, , !,=/8),$, 16;7( @,)$826#),$, 8 *$&!,$, (#/&*4, 

!64$,38/4&#$ – */80486$& 4, $!6$80 @,)$&!. ?() *"=48)*, *"5!&#"$ =, 8)&4&18-

26#),$, &3&#4&*), 4, 8=*&78$6 &$ 5!8/,.,46$& 4, $,=8 16$&78),. B"* *!"=), # $&*, 

&#4&*,$6/4& #6 8=$")*,, 26 “$,)"* ,4,/8= 26#$& 8=&5,2,*, 8)&4&1826#)80 #18#"/ 

4, 0*/6480$,, $"- ),$& #,18 5& #636 #8 ,3#&/S$48$6 *6/82848 4, @,)$&!8$6 (!6#5. 

5!&1648$6 * $6A48$6 *6/82848) – (7&3,*),$, 6 1&0 –  !.'.) 46 5&),=*,$ 6@6)$8*-

4&#$$, (8 46-4,$, 784,18), –  !.'.) &$ 8=5&/=*,46$& 4, ,*,4#8!,48$6 * 5!&8=*&7#-

$*&$& #!67#$*,”9. +,5!816!, ,)& #6 (*6/828 #!67480$ !,=16! 4, 7"/.&$!,-48$6 1,-

$6!8,/48 ,)$8*8, $& #"./,#4& 5!8*6764,$, 16$&78), $&*, *&78 7& 4,1,/6486 4, 

!64$,38/4&#$$,. Q ,)& 5!8 ,4,/8=, 8=*&78$6 #6 &#4&*,*,$ #,1& 4, $,=8 1,$61,$8-

26#), =,*8#81&#$, $& $6=8 8=*&78 1&;6 7, #, ,3#(!748 &$ 8)&4&1826#), ./674, $&2-

),. B 76-#$*8$6/4&#$ (*6/826486$& 4, #!67480 !,=16! 4, 7"/.&$!,-48$6 1,$6!8,/-

48 ,)$8*8 1&;6 7, 6 #"5!&*&764& &$ (*6/826486 4, 5!&8=*&7#$*648$6 1&>4&#$8 4, 

$6=8 ,)$8*8, 5&*89,*,46 )&6@8:864$, 4, 8=5&/=*,46 4, 5!&8=*&7#$*648$6 1&>4&#-

$8 8 &$ $() – 5&*89,*,46 )&6@8:864$, 4, 4,$&*,!64&#$ 4, 7"/.&$!,-48$6 1,$6!8-

,/48 ,)$8*8. Q/8 5") ,)& #!67480$ !,=16! 4, )!,$)&$!,-48$6 ,)$8*8 #6 6 (*6/828/, 

$& $&*, (*6/826486 1&;6 7, 6 #"5!&*&764& # (#)&!0*,46 4, $0A4,$, &3!,>,61&#$. 

F/67&*,$6/4& #">4&#$$, #6 #*6;7, 7& 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, 5!&8=*&7-

#$*648$6 ,)$8*8 8 46-4,$, 784,18),. 

Q1,-)8 5!67*87 5&#&264&$& 5& .&!48$6 7*, *"5!&#, 8 ),$& #6 *=61,$ 5&&$76/4& 

#!6748$6 !,=16!8 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 8 4, )!,$)&$!,-48$6 ,)$8-

*8, @&!1(/,$, =, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ 1&;6 7, #6 5!67#$,*8 

*"* *87,: 

.100 .100

.100

1 1

op op

op
RA

pr

O O

AMA KA

P P

P O ORT
A DMA KA

O O

! ! !
""

, 

)"76$&: 

DMA

O
 6 )&6@8:864$"$ 4, 5&./">,61&#$; 

KA

O
 – 5&),=,$6/0$ =, &3!,>,61&#$ 4, )!,$)&$!,-48$6 ,)$8*8 “F(1, 4, )!,$)&$!,--

48$6 ,)$8*8, &3#/(;8/8 6784 /6* &3&!&$” 8/8 “ &6@8:864$ 4, =,6$&#$”; 

O

DMA
 – )&6@8:864$"$ 4, 4,$&*,!64&#$; 

O

KA
 – 5&),=,$6/0$ =, &3!,>,61&#$ 4, )!,$)&$!,-48$6 ,)$8*8 “D!&- 4, &3&!&$8$6, 

8=*"!9648 &$ )!,$)&$!,-48$6 ,)$8*8 =, &5!676/64 56!8&7” 8/8 “ &6@8:864$ 4, 

&3!,>,61&#$”. 

                                                      
9 X)&4&1826#)8- ,4,/8= A&=0-#$*644&- 760$6/%4&#$8, 5&7.!67. 4, G.W.M6!616$, N., X)&4&18),, 

1979 .., #. 186. 
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C, 8/S#$!,:80 >6 8=5&/=*,16 7,448$6 &$ $,3/8:, 2.5, #"#$,*64, *"= &#4&*, 4, 

8=A&748$6 7,448 &$ $,3/8:, 2.4. 

)9I@>M9 2.5 

<&),=,$6/8 <!67A&764 56!8&7 ?6)(> 56!8&7 

1.  &6@8:864$ 4, 4,$&*,!64&#$, /*. 0,4154 0,4662 

2.  &6@8:864$ 4, 5&./">,61&#$, /*. 2,4074 2,1448 

3. F(1, 4, )!,$)&$!,-48$6 ,)$8*8, &3#/(;8/8 1 /*. 

&3&!&$ ()&6@8:864$ 4, =,6$&#$) 
0,9259 1,0295 

4. D!&- 4, &3&!&$8$6, 8=*"!9648 &$ )!,$)&$!,-48$6 

,)$8*8 ()&6@8:864$ 4, &3!,>,61&#$) 
1,08 1,9713 

5. P64$,38/4&#$ 4, 5!&7,;38$6, 5!&:64$ 18,56 21,14 

6. P64$,38/4&#$ 4, 5!&8=*&7#$*6480 ),58$,/ 

.5

.2 .3

p

p p"

, -
. /
0 1

 8/8 
.5

1 1

.1 .4

p

p p
"

, -
. /
. /
. /
. /
0 1

 
5,57 6,66 

 

J$ 7,448$6 * $,3/8:,$, #6 (#$,4&*0*,, 26 !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 

),58$,/ #6 6 (*6/828/, # 1,09 5(4)$, (6,66% – 5,57%). J$ 5!8*6764,$, @&!1(/, 

#/67*,, 26 $&*, (*6/826486 #6 7"/;8 4, */80486$& 4, $!8 @,)$&!,: 

1. 5!&1648 * 6@6)$8*4&#$$, &$ 8=5&/=*,46 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8; 

2. (#)&!0*,46 8/8 =,3,*046 4, &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8; 

3. 5!&1648 * !64$,38/4&#$$, 4, 5!&7,;38$6. 

C, 7, #6 (#$,4&*8 */80486$& 4, 5!&1648$6 * 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, 

7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, $!03*, 7, #6 8=28#/8 (#/&*4, !64$,38/4&#$ – 

5!8 &3!,>,61&#$ 4, )!,$)&$!,-48$6 ,)$8*8 &$ 5!67A&7480 56!8&7, !64$,38/4&#$ 

4, 5!&7,;38$6 #">& &$ 5!67A&7480 56!8&7, 4& 5!8 )&6@8:864$ 4, 5&./">,61&#$, 

!6#5. )&6@8:864$ 4, 4,$&*,!64&#$ &$ $6)(>80 56!8&7, $.6. 

 

18,56 %
6,04 %

2,1448 0,9259
PA
IusRT ! !

"
 8/8 

18,56 %
6,04 %

1 1

0,4662 1,08

!
"

. 

 

J$)/&46486$& 16;7( $,), &5!676/64,$, (#/&*4, !64$,38/4&#$ 8 !64$,38/4&#$$, 

4, 5!&8=*&7#$*6480 ),58$,/ &$ 5!67A&7480 56!8&7 A,!,)$6!8=8!, */80486$& 4, 

5!&1648$6 * 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, 

$.6. 6,04% – 5,57% = +0,47%, )&6$& &=4,2,*,, 26 * !6=(/$,$ 4, 5&*89,*,46 4, 6@6)-

$8*4&#$$, &$ 8=5&/=*,46$& 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 !64$,38/4&#$$, 4, 

5!&8=*&7#$*6480 ),58$,/ #6 6 (*6/828/, # 0,47 5(4)$,. 

C, 7, #6 (#$,4&*8 */80486$& 4, (#)&!0*,46$& 8/8 =,3,*046$& 4, &3!,>,61&#$$, 

4, )!,$)&$!,-48$6 ,)$8*8, $!03*, 7, #6 8=28#/8 *$&!, (#/&*4, !64$,38/4&#$ – 5!8 



G4,/8= 4, 562,/3,$, 8 !64$,38/4&#$$, &$ &#4&*4,$, 5!&189/64, 76-4&#$ 
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!64$,38/4&#$ 4, 5!&7,;38$6 &$ 5!67A&7480 56!8&7, 4& 5!8 )&6@8:864$ 4, 5&./"-

>,61&#$, !6#5. )&6@8:864$ 4, 4,$&*,!64&#$ 8 &3!,>,61&#$ 4, )!,$)&$!,-48$6 ,)-

$8*8 &$ $6)(>80 56!8&7, $.6. 

 

18,56 %
5,85 %

2,1448 1,0295
PA
IIusRT ! !

"
 8/8 

18,56 %
5,85 %

1 1

0,4662 0,9713

!
"

. 

 

J$)/&46486$& 16;7( $,), (#$,4&*64,$, (#/&*4, !64$,38/4&#$ 8 5"!*,$, (#/&*-

4, !64$,38/4&#$ 5&),=*, */80486$& 4, (#)&!0*,46$& 8/8 =,3,*046$& 4, &3!,>,6-

1&#$$, 4, )!,$)&$!,-48$6 ,)$8*8: 

5,85% – 6,04% = –0,19% 4,1,/6486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58-

$,/ * !6=(/$,$ 4, =,3,*046 4, &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8. 

B/80486$& 4, 5!&1648$6 * !64$,38/4&#$$, 4, 5!&7,;38$6 1&;6 7, #6 (#$,4&*8 

),$& !,=/8), 16;7( !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ =, $6)(>80 56!8&7 

8 *$&!,$, (#/&*4, !64$,38/4&#$: 

6,66% – 5,85% = +0,81% (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),-

58$,/, 7"/;,>& #6 4, 5&*89,*,46$& 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

Q/8 &3>&, * !6=(/$,$ 4, */80486$& 8 4, $!8$6 @,)$&!,, !64$,38/4&#$$, 4, 5!&-

8=*&7#$*6480 ),58$,/ #6 6 (*6/828/, # 1,09 5(4)$, (+0,47% – 0,19% + 0,81%). 

F/67*,>80$ *"5!&# 6 *"* *!"=), # 46&3A&781&#$$, &$ =,7"/3&2,*,46 4, ,4,/8-

$824,$, &:64), 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/. C,7"/3&2,*,46$& 

1&;6 7, #6 &#">6#$*8 * $!8 4,#&)8, #"&$*6$#$*,>8 4, 5&#&2648$6 $!8 @,)$&!,. 

?&*, 8=8#)*, )&4)!6$64 ,4,/8= 8 &:64), 4, @,)$&!8$6, */806>8 *"!A( 784,18),$, 

4, 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, *"!A( (#-

)&!0*,46$& 8/8 =,3,*046$& 4, &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8 8 *"!A( 

784,18),$, 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

<!8 ,4,/8=, 4, 784,18),$, 4, 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, 7"/.&$!,-48$6 

1,$6!8,/48 ,)$8*8 &#4&*4&$& 6 *481,486$& 7, #6 4,#&2*, )"1 8=(2,*,46 */80486$& 

4, @,)$&!8$6, )&8$& 8=!,=0*,$ ),)$& #$!()$(!,$, 4, 7"/.&$!,-48$6 1,$6!8,/48 

,)$8*8, $,), 8 !,*48>6$& 4, 8=5&/=*,46 4, 5!&8=*&7#$*648$6 1&>4&#$8. B $,=8 

*!"=), 84$6!6# 5!67#$,*/0*, 1&76/"$10: 

, ,/

/

a p f p f

a
mv np

T O tDMA PM
KN

T O tDMA DMA
! 2 2 2 , )"76$& 

KN 6 )&6@8:864$"$ 4, 4,$&*,!64&#$; 

aDMA  – #!67480$ !,=16! 4, ,)$8*4,$, 2,#$ 4, D$% – 5!&8=*&7#$*648$6 1,9848 8 

&3&!(7*,46; 

PM – *6/8284,$, 4, 5&),=,$6/0 “<!&8=*&7#$*648 1&>4&#$8”, 8=!,=0*,> “&4&*, 

1,)#81,/4& )&/826#$*& 5!&7():80 &$ 7,764 ,#&!$8164$ 8 ),26#$*&, )&6$& 1&;6 7, 

7,76 :0/&$& 5!&189/64&-5!&8=*&7#$*64& &3&!(7*,46 – 4,/824& 8 =,5/,4(*,4&, 8 

                                                      
10 C, 5&7!&34&#$8 &$4&#4& /&.8),$, 4, 8=*6;7,46 4, 1&76/, *;. '()&*,  !., K@6)$8*4&#$ &$ 8=5&/=*,-

46$& 4, &#4&*48$6 5!&8=*&7#$*648 @&47&*6 * 5!&189/64&#$$,, F., QF  5!8 I+FF, 1991, #. 55–66. 
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5!&8=*&7#$*648$6 5/&>8 5!8 8=5&/=*,46$& 4, &5!676/648 #(!&*848 8 1,$6!8,/8, 

5!8 5!8/,.,46 4, 4,--#"*"!964, $6A4&/&.80 8 &!.,48=,:80 4, $!(7,, 5!8 4,--

5!&.!6#8*48 $6A4826#)8 4&!18 8 *"=1&;4& 4,--5"/4& 8=5&/=*,46 4, !,3&$4&$& 

*!616”11; 

Tp,f – 5/,48!,480$ @&47 !,3&$4& *!616 8/8 @,)$826#)8 &$!,3&$64& *!616 &$ 5!&8=-

*&7#$*648$6 1,9848 8 &3&!(7*,46; 

Tmv – 1,)#81,/4& *"=1&;4&$& =, 8=5&/=*,46 *!616, $.6. *!616$&, 4, &#4&*,$, 4, 

)&6$& #6 8=28#/0*,$ 5!&8=*&7#$*648$6 1&>4&#$8; 

O/tp,f – 5!&8=*6764,$, 5!&7():80 =, 6784 1,984&2,# 5& 38=46# 5/,4 8/8 5& &$26$; 

O/tnp – 5!&8=*6764,$, 5!&7():80 =, 6784 1,984&2,# 5& 5!&.!6#8*48 4&!18, $.6. 5& 

4&!18$6, 4, &#4&*,$, 4, )&8$& #6 8=28#/0*,$ 5!&8=*&7#$*648$6 1&>4&#$8. 

<!67#$,*6480$ 5!84:8564 1&76/ 8=!,=0*, &#4&*48$6 @,)$&!8, */806>8 *"!A( 

)&6@8:864$, 4, 4,$&*,!64&#$ 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, , 81644&: 

1. Q=1646486$& * #$!()$(!,$, 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, 8=!,=64, 

2!6= &$4&#8$6/480 70/ 4, ,)$8*4,$, 2,#$ 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 – 

5!&8=*&7#$*648$6 1,9848 8 &3&!(7*,46 * &3>80 !,=16! 4, 7"/.&$!,-48$6 1,$6!8-

,/48 ,)$8*8 
aDMA

DMA

, -
. /. /
0 1

. Q=16;7( *#82)8 6/6164$8 &$ :0/,$, #"*)(54&#$ 4, 7"/.&$-

!,-48$6 1,$6!8,/48 ,)$8*8 8=1646486$& * 5!&8=*&7#$*648$6 1,9848 8 &3&!(7*,46 

81, !69,*,>& =4,26486 =, 5&*89,*,46 !,*48>6$& 4, 8=5&/=*,46 4, 7"/.&$!,-48$6 

1,$6!8,/48 ,)$8*8. 

2. Q=1646486$& * )&6@8:864$, 4, 5!&8=*&7#$*648$6 1&>4&#$8 4, ,)$8*4,$, 2,#$ 

4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 
a

PM

DMA

, -
. /
0 1

. ?&=8 5&),=,$6/ 8=!,=0*, 1&>4&#-

$8$6, 5,7,>8 #6 4, 67848:, &$ #$&-4&#$$, 4, ,)$8*4,$, 2,#$ 4, 7"/.&$!,-48$6 1,-

$6!8,/48 ,)$8*8. <!6781#$*64&$& 4,!,#$*,46 4, 5!&8=*&7#$*648$6 1&>4&#$8 5!67 

#$&-4&#$$, 4, ,)$8*4,$, 2,#$ 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8 *&78 7& 5&*8-

9,*,46 4, )&6@8:864$, 4, 4,$&*,!64&#$, 8 &3!,$4&. 

3. Q=1646486$& * !,*48>6$& 4, 6)#$64=8*4&$& 8=5&/=*,46 4, 5!&8=*&7#$*648$6 

1&>4&#$8 
,p f

mv

T

T

, -
. /
0 1

.  &/)&$& 5&*626 5/,48!,480$ @&47 !,3&$4& *!616 8/8 @,)$8-

26#)8 &$!,3&$64&$& *!616 #6 7&3/8;,*, 7& 1,)#81,/4& *"=1&;4&$& =, 8=5&/=*,46 

4, 5!&8=*&7#$*648$6 1,9848 *!616, $&/)&*, 5&-*8#&) 6 )&6@8:864$"$ 4, 4,$&*,!6-

4&#$. 

4. Q=1646486$& * !,*48>6$& 4, 84$64=8*4&$& 8=5&/=*,46 4, 5!&8=*&7#$*648$6 

1&>4&#$8 
,/

/

p f

np

O t

O t

, -
. /. /
0 1

. <&*89,*,46$& 4, !,*48>6$& 4, 84$64=8*4& 8=5&/=*,46 4, 

5!&8=*&7#$*648$6 1&>4&#$8 *&78 7& 5&*89,*,46 4, )&6@8:864$, 4, 8=5&/=*,46 4, 

                                                      
11 ?&$6*, ?., +0)&8 5!&3/618 4, 8=28#/0*,46 4, 5&),=,$6/0 5!&8=*&7#$*648 1&>4&#$8 8 46.&*&$& 

8=5&/=*,46, +,!&74&#$&5,4#)8 ,!A8*, BOFQ, F*8>&*, )4. Y., 1976. 
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5!&8=*&7#$*648$6 1&>4&#$8. G $&*, &),=*, 465&#!67#$*64& 5&/&;8$6/4& */80486 

=, 5&*89,*,46 4, )&6@8:864$, 4, 4,$&*,!64&#$ 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)-

$8*8. 

G4,/8="$ 4, &:64),$, 4, &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8 $!03*, 7, #6 

8=*"!9*, 46 #,1& &3>&, =, :0/,$, $0A4, #"*)(54&#$, 4& 8 5& &$76/48 .!(58. Q4$6-

!6# 5!67#$,*/0*, 8=28#/0*,46$& 8 ,4,/8=8!,46$& 5&&$76/4& 4, &3!,>,61&#$$, 4, 

)!,$)&$!,-48$6 1,$6!8,/48 ,)$8*8 (1,$6!8,/48$6 =,5,#8) 8 4, *=61,480$, &$ )/8-

64$8. +, 3,=,$, 4, !6=(/$,$8$6 &$ $&=8 ,4,/8= 1&;6 7, #6 !,=)!80$ 8 5&#&2,$ )&4)-

!6$48 5"$8>, =, (#)&!0*,46 &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8 – ),)$& 5& 

/8480$, 4, (*6/82,*,46 4, 46$48$6 5!8A&78 &$ 5!&7,;38, $,), #">& 8 5& /8480$, 

4, 4,1,/0*,46 8 &5$818=8!,46 4, !,=16!, 8 #$!()$(!,$, 4, ,4.,;8!,48$6 * 5!&8=-

*&7#$*64&-#$&5,4#),$, 76-4&#$ )!,$)&$!,-48 ,)$8*8. 

R& #6 &$4,#0 7& !64$,38/4&#$$, 4, 5!&7,;38$6, &#4&*48$6 *"5!&#8 4, ,4,/8=, 8 

&:64),$, 4, $&=8 5&),=,$6/ 30A, !,=./67,48 5&-.&!6. 

3. 4QD?D=RBLQ;?9L P<JB@ L9 0SG<L N9 9L9@>N L9 =BL;9I>@L<Q;;9  

L9 G=<>N?<JQ;?BL>A :9G>;9@ 

F"&3!,=4& 5&#&264&$& * 5!67A&74,$, $&2), &$4&#4& =,7"/3&2,*,46$& 4, ,4,/8=,, 

(#"*"!964#$*,480$, !,=98!64 1&76/ 4, WS5&4 =, ,4,/8= 4, !64$,38/4&#$$, 4, 

5!&8=*&7#$*6480 ),58$,/ >6 5!87&386 #/67480 *8712: 

 

% &. .100
.100 100 %

.

1 1

/

/

i iop

i iRA

a

a
mv np

q v RC
P

q pORT
KA MZ VZ

O O O ODMA PM Tf O tf
DMA T O tDMA DMA

( )"* + 

! !
, -

" " ". /
0 12 2 2

#
#

, 

 

)"76$& )&6@8:864$"$ 4, =,6$&#$ 4, )!,$)&$!,-48$6 ,)$8*8 6 5!67#$,*64 ),$& #(1, 

&$ )&6@8:864$, 4, =,6$&#$ 4, 1,$6!8,/48$6 =,5,#8 
MZ

O

, -
. /
0 1

 8 )&6@8:864$, 4, =,6-

$&#$ 4, *=61,480$, 
VZ

O

, -
. /
0 1

.  &6@8:864$"$ 4, =,6$&#$ 4, *=61,480$,, (14&;64 5& 

748$6 4, 56!8&7,, *#">4&#$ 6 5&),=,$6/0$ “<6!8&7 4, #"38!,46 4, *=61,480$, &$ 

)/864$8$6”, $.6. =, .&78964 56!8&7 $&- >6 3"76 !,*64 4, 
. 360VZ

O

, -
. /
0 1

. +,1,/6486$& 

                                                      
12  ,)$& 3696 !,=./67,4&, !64$,38/4&#$$, 4, 5!&7,764,$, 5!&7():80 1&;6 7, #6 ,4,/8=8!, 2!6= !,=-

/8248 1&76/8 *"* *!"=), # 5&),=,$6/0 “F636#$&-4&#$ 4, 100 /*. 5!&7,;38”. ?() #6 5!67#$,*0 #,1& 

6784 &$ *"=1&;48$6 ,)56)$8. 
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4, $6=8 7*, )&6@8:864$, – ,.!6.,$8 4, )&6@8:864$, 4, =,6$&#$ 4, )!,$)&$!,-48$6 

,)$8*8, 6 8=!,= 4, (#)&!0*,46 &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8 ),$& :0/&, 

)&6$& *&78 7& (*6/82,*,46 !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/. 

R6 8/S#$!8!,16 8=5&/=*,46$& 4, 5!67/&;6480 1&76/ 2!6= #/6748$6 8=A&748 

5!816!48 7,448: ($,3/8:, 2.6). 

)9I@>M9 2.6 

<&),=,$6/8 
<!67A&764 

56!8&7 

?6)(> 

56!8&7 

1. <62,/3, &$ 5!&7,;38 4, 5!&7():80$,, A8/./*. 2 058 3 594

2. F!6764 !,=16! 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, A8/./*. 14 500 15 900

3. F!6764 !,=16! 4, ,)$8*4,$, 2,#$ 4, WNG  

(5!&8=*&7#$*648$6 1,9848), A8/./*. 
11 890 14 310

4. F!6764 !,=16! 4, )!,$)&$!,-48$6 ,)$8*8, A8/./*. * $.2.: 10 000 11240

,) #!6764 !,=16! 4, 1,$6!8,/48$6 =,5,#8 6 680 7 965

3) #!6764 !,=16! 4, *=61,480$, 3 320 3 275

5. <!&7():80:  

,) )&/826#$*&, 3!&- 400 000 440 000

3) #$&-4&#$ 5& :648 &$ 5!67A&7480 56!8&7, A8/./*. 20 000 22 000

6. <!&7,764, 5!&7():80 5& $6)(>8 :648, A8/./*. A 22 880

7. D,=8#48 5!&164/8*8 !,=A&78, A8/./*. 16 042 16 951

8. <!&164/8*8 !,=A&78 =, $6)(>80 56!8&7, A8/./*. A 17 186

9. <&#$&0448 !,=A&78, A8/./*. 1 900 2 100

10.<"/4, #636#$&-4&#$, A8/./*. 17 942 19 286

11.<!&8=*6764, 5!&7():80 =, 6784 1,984&2,#, 3!. 

,) 5& 5!&.!6#8*48 4&!18 

 

10 10

3) 5& 38=46# 5/,4 9,2 9,1

*) @,)$826#)8 9,3 8,9

12.+6&3A&7818 1,984&2,#&*6 =, :0/,$, 5!&7():80 

,) 5& 5!&.!6#8*48 4&!18 

 

40 000 44 000

3) 5& 38=46# 5/,4 43 478 48 352

*) @,)$826#)8 43 011 49 438

13.N,)#81,/4& *"=1&;4& *!616, (1,984&2,#,) 50 000 53 908,4

14.<!&8=*&7#$*648 1&>4&#$8: 

,) )&/826#$*&, 3!&- 

 

500 000 539 084

3) #$&-4&#$, A8/./*. 25 000 28 032
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B"= &#4&*, 4, 8=A&748$6 7,448 #6 8=28#/0*,$ 46&3A&7818$6 =, ,4,/8=, 5&),=,-

$6/8: (*;. $,3/8:, 2.7). 

)9I@>M9 2.7 

<&),=,$6/8 
<!67A&764 

56!8&7 

?6)(> 

56!8&7 

1. P64$,38/4&#$ 4, 5!&7,;38$6, 5!&:64$ 10,29 11,86

2. J$4&#8$6/64 70/ 4, ,)$8*4,$, 2,#$ 4, WNG  

(5!&8=*&7#$*648$6 1,9848) * #$&-4&#$$, 4, WNG 
0,82 0,90

3.  &6@8:864$ 4, 5!&8=*&7#$*648$6 1&>4&#$8 4, ,)$8*4,$, 2,#$ 

4, WNG 
2,1026 1,9589

4.  &6@8:864$ 4, 6)#$64=8*4&$& 8=5&/=*,46 4, 5!&8=*&7#$*648$6 

1&>4&#$8 
0,8602 0,9171

5.  &6@8:864$ 4, 84$64=8*4& 8=5&/=*,46 4, 5!&8=*&7#$*648$6 

1&>4&#$8 
0,93 0,89

6.  &6@8:864$ 4, 8=5&/=*,46 4, 5!&8=*&7#$*648$6 1&>4&#$8  

()&6@8:864$ 4, 84$6.!,/4&$& 8=5&/=*,46) 
0,80 0,8162

7.  &6@8:864$ 4, 4,$&*,!64&#$ 4, WNG, /*. 1,3793 1,4390

8. F(1, 4, )!,$)&$!,-48$6 ,)$8*8, &3#/(;8/8 1 /*. &3&!&$  

()&6@8:864$ 4, =,6$&#$), /*. * $.2.: 
0,50 0,4912

,) )&6@8:864$ 4, =,6$&#$ 4, 1,$6!8,/48$6 =,5,#8 0,334 0,3481

3) )&6@8:864$ 4, =,6$&#$ 4, *=61,480$, 0,166 0,1431

 

<& 7,448$6 &$ $,3/8:,$, &5!676/016 !64$,38/4&#$$, =, 7*,$, 56!8&7, 8 46-4,$, 

784,18),. 

 

$9 G=BJE<JL>A GB=><J: 
 

0

2 058 .100 10,29 %
8,40 %

124 500
0,50

1,3793

PART ! ! !
"

. 

 
$9 ;B:FC>A GB=><J: 
 

1

2 714 .100 11,86 %
10,00 %

127140
0,4912

1,4390

PART ! ! !
"

. 

 
P64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 (*6/828/, # 1,60 5(4)$, 

(10,00% – 8,40%), $.6. 4, *#6)8 100 /*. 5!&8=*&7#$*648 ,)$8*8 562,/3,$, #6 6 (*6/8-

28/, # 1,60 /*. 
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<"!*&4,2,/4& (#$,4&*0*,16 */80486$& 4, $!8$6 @,)$&!, *"!A( $,), (#$,4&*64&-

$& (*6/826486: 

1. B/80486 4, 5"!*80 @,)$&! – 5!&1648$6 * )&6@8:864$, 4, 4,$&*,!64&#$ 4, 

WNG. 

10,29 %

1
0.50

1,4390

PART' !
"

 – 8,40% = 8,61% – 8,40% = +0,21% 

(*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 * !6=(/$,$ 4, 5&*8-

9,*,46$& 4, 6@6)$8*4&#$$, &$ 8=5&/=*,46$& 4, WNG. 

2. B/80486 4, *$&!80 @,)$&! – (#)&!0*,46$& 8/8 =,3,*046$& 4, &3!,>,61&#$$, 

4, )!,$)&$!,-48$6 ,)$8*8. 

 

10,29 %

1
0.4912

1,4390

PART' !
"

 – 8,61% = 8,68% – 8,61% = +0,07% 

 

(*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 * !6=(/$,$ 4, (#)&!0*,-

46$& 4, &3!,>,61&#$$, 4, )!,$)&$!,-48$6 ,)$8*8. 

3. B/80486 4, $!6$80 @,)$&! – 5!&1648$6 * !64$,38/4&#$$, 4, 5!&7,;38$6. 

 RTPA = 10% – 8,68% = +1,32% (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6-

48$6 ,)$8*8 * !6=(/$,$ 4, (*6/826486$& 4, !64$,38/4&#$$, 4, 5!&7,;38$6. 

+, #/67*,>80 6$,5 &$ ,4,/8=, *#6)8 6784 &$ $6=8 $!8 @,)$&!, #6 &3&#&30*, ),$& 

#,1&#$&0$6/64 &36)$ 4, ,4,/8=,, ),$& #6 (#$,4&*8 */80486$& 4, &$76/48$6 @,)$&!8 

*"!A( $0A4,$, 784,18),. 

 
4Q;9L<?A?9LB ?@>AL>B;< L9 <;JB@L>;B T9:;<=> ?D=EF F?B@>HBL>B;< L9 :<-

BT>M>BL;9 L9 L9;<?9=BL<Q;: 
KN0 = 0,82 . 2,1026 . 0,8602 . 0,93 =    1,3793 /*. 

KN1 = 0,90 . 1,9589 . 0,9171 . 0,89 =    1,4390 /*. 

                                                  KN = +0,0597 /*. 

 

B/80486$& 4, &$76/48$6 @,)$&!8 *"!A( $&*, (*6/826486 6 ),)$& #/67*,: 

1. B/80486 4, 5"!*80 @,)$&! – 5!&1648$6 * &$4&#8$6/480 70/ 4, ,)$8*4,$, 2,#$ 

4, WNG * &3>80 !,=16! 4, WNG. 

+0,08 . 2,1026 . 0,8602 . 0,93 = +0,1346 /*. (*6/826486 4, )&6@8:864$, 4, 4,$&*,-

!64&#$ * !6=(/$,$ 4, 5&7&3!64,$, #$!()$(!, 4, WNG. 

2. B/80486 4, *$&!80 @,)$&! – 5!&1648$6 * )&6@8:864$, 4, 5!&8=*&7#$*648$6 

1&>4&#$8 4, 5!&8=*&7#$*648$6 1,9848. 

–0,1437 . 0,90 . 0,8602 . 0,93 = –0,1035 /*. 4,1,/6486 4, )&6@8:864$, 4, 4,$&*,-

!64&#$ * !6=(/$,$ 4, 4,1,/6486$& 4, )&6@8:864$, 4, 5!&8=*&7#$*648$6 1&>4&#$8 

4, 5!&8=*&7#$*648$6 1,9848. 

3. B/80486 4, $!6$80 @,)$&! – 5!&1648 * !,*48>6$& 4, 6)#$64=8*4&$& 8=5&/=*,-

46 4, 5!&8=*&7#$*648$6 1&>4&#$8. 
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+0,0569 . 1,9589 . 0,90 . 0,93 = +0,0933 /*. (*6/826486 4, )&6@8:864$, 4, 4,$&*,-

!64&#$ * !6=(/$,$ 4, (*6/826486$& 4, !,*48>6$& 4, 6)#$64=8*4&$& 8=5&/=*,46 4, 

5!&8=*&7#$*648$6 1&>4&#$8. 

4. B/80486 4, 26$*"!$80 @,)$&! – 5!&1648 * !,*48>6$& 4, 84$64=8*4&$& 8=5&/-

=*,46 4, 5!&8=*&7#$*648$6 1&>4&#$8. 

–0,04 . 0,9171 . 1,9589 . 0,90 = –0,0647 /*. 4,1,/6486 4, )&6@8:864$, 4, 4,$&*,-

!64&#$ * !6=(/$,$ 4, 4,1,/6486 4, !,*48>6$& 4, 84$64=8*4&$& 8=5&/=*,46 4, 5!&-

8=*&7#$*648$6 1&>4&#$8. 

Q/8 )&15/6)#4&$& */80486 4, 26$8!8$6 @,)$&!, *"=/8=, 4, &3>&$& (*6/826486 

4, )&6@8:864$, 4, 4,$&*,!64&#$ &$ 0,0597 /*. (+0,1346 - 0,1035 + 0,0933 – 0,0647). 

%< <;L<RBL>B L9 :<BT>M>BL;9 L9 N9B;<Q; L9 :=9;:<;=9UL>;B 9:;>?> – $&=8 

)&6@8:864$ #6 6 4,1,/8/ # 0,0088 /*. (0,4912 – 0,50). ?&*, 4,1,/6486 5!&8=$82,, &$ 

674, #$!,4,, &$ (*6/826486$& 4, )&6@8:864$, 4, =,6$&#$ 4, 1,$6!8,/48$6 =,5,#8 # 

0,0141 /*. (0,3481 – 0,334), 8, &$ 7!(., #$!,4, – &$ 4,1,/6486$& 4, )&6@8:864$, 4, 

=,6$&#$ 4, *=61,480$, # 0,0229 /*. (0,1431 – 0,166). 

 
4Q;9L<?A?9LB ?@>AL>B;< L9 <;JB@L>;B T9:;<=> ?D=EF >NPBLBL>B;< L9 G<:9-

N9;B@A “%D@L9 QBIBQ;<UL<Q; L9 100 @?. G=<J9KI>”. 

+,--4,5!67 >6 4,5!,*81 46&3A&7818$6 =, :6/$, 8=28#/6480: 

1. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 56!8&7 = 

(16 042 1900).100
89,71%

20 000

"
! ! . 

 

2. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 &$ 3,=8#480 56!8&7, 5!68=28#/64, 

#"&3!,=4& 5!&7,;38$6 &$ $6)(>80 56!8&7 = 

(16 951 1900).100
85,69 %

22 000

"
! ! . 

 

3. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 5!8 5&#$&0448 

!,=A&78 8 5!&7,;48 :648 &$ 5!67A&7480 56!8&7 = 

(17186 1900).100
86,75 %

22 000

"
! ! . 

 

4. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 5!8 5!&7,;48 

:648 &$ 5!67A&7480 56!8&7 = 

(17186 2100).100
87,66 %

22 000

"
! ! . 

 

5. <"/4, #636#$&-4&#$ 4, 100 /*. 5!&7():80 =, $6)(>80 56!8&7 = 

19 286.100
84,29 %

22 880
! ! . 
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 S100 = 84,29% – 89,71% = –5,42% 4,1,/6486 4, 5"/4,$, #636#$&-4&#$ 4, 100 /*. 

5!&7,;38. B/80486$& 4, &$76/48$6 @,)$&!8 *"!A( $&*, 4,1,/6486 6 #/674&$&: 

1. B/80486 4, 5"!*80 @,)$&! – 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&-

7():80$, 

85,69% – 89,71% = –4,02% 4,1,/6486 * !6=(/$,$ 4, 4,#$"58/8$6 5!&1648 * ,#&!-

$8164$4,$, #$!()$(!, 4, 5!&7():80$,. 

2. B/80486 4, *$&!80 @,)$&! – 5!&1648$6 * 5!&164/8*8$6 !,=A&78 =, 67848:, 

8=76/86 

86,75% – 85,69% = +1,06% (*6/826486 * !6=(/$,$ 4, (*6/826486$& 4, 5!&164/8-

*8$6 !,=A&78 =, 67848:, 8=76/86. 

3. B/80486 4, $!6$80 @,)$&! – 5!&1648$6 * 5&#$&0448$6 !,=A&78 

87,66% – 86,75% = +0,91% (*6/826486 * !6=(/$,$ 4, (*6/826486$& 4, &3>80 

!,=16! 4, 5&#$&0448$6 !,=A&78. 

4. B/80486 4, 26$*"!$80 @,)$&! – 5!&1648 * :648$6 4, 5!&7,764,$, 5!&7():80 

84,29% – 87,66% = –3,37% 4,1,/6486, 7"/;,>& #6 4, (*6/826486$& 4, :648$6 4, 

5!&7():80$,. 

Q/8 &3>&$& 4,1,/6486 4, 5"/4,$, #636#$&-4&#$ 4, 100 /*. 5!&7,;38 *"=/8=, 4, 

5,42% (–4,02% + 1,06% + 0,91% – 3,37%). 

B"= &#4&*, 4, $,), 5&/(2648$6 !6=(/$,$8 &$ ,4,/8=, 4, )&6@8:864$, 4, 4,$&*,-

!64&#$, )&6@8:864$, 4, =,6$&#$ 8 #636#$&-4&#$$, 4, 100 /*. 5!&7,;38 1&;6 7, #6 

8=*"!98 76$,-/8=,:80 4, *626 (#$,4&*64&$& */80486 4, *#6)8 6784 &$ $!8$6 @,)$&-

!, *"!A( 784,18),$, 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8. ?&*, 6 #/67-

*,>80$ 6$,5 4, ,4,/8=,. C, :6/$, 1&;6 7, #6 8=5&/=*, 16$&7"$ 4, 70/&*&$& (2,#$86. 

 

0B;9U@>N9M>A L9 ?@>AL>B;< L9 G=<PBL>;B ? :<BT>M>BL;9 L9 L9;<?9=BL<Q;. 
 

1. B !6=(/$,$ 4, 5&7&3!64,$, #$!()$(!, 4, WNG !64$,38/4&#$$, 4, 5!&8=*&7#$-

*648$6 ,)$8*8 #6 6 (*6/828/, # 0,47 5(4)$, 
0,1346 . 0,21

0,0597

", -
. /"0 1

. 

 
2. J$ 4,1,/6486$& 4, )&6@8:864$, 4, 5!&8=*&7#$*648$6 1&>4&#$8 !64$,38/-

4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 4,1,/8/, # 0,36 5(4)$, 
0,1035 . 0,21

0,0597

 , -
. /"0 1

. 

 
3. <&7&3!0*,46$& 4, !,*48>6$& 4, 6)#$64=8*4&$& 8=5&/=*,46 4, 5!&8=*&7#$*6-

48$6 1&>4&#$8 6 7&*6/& 7& (*6/826486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 

,)$8*8 # 0,33 5(4)$, 
0,0933 . 0,21

0,0597

", -
. /"0 1

. 

 
4. B/&9,*,46$& 4, 84$64=8*4&$& 8=5&/=*,46 4, 5!&8=*&7#$*648$6 1&>4&#$8 6 

7&*6/& 7& 4,1,/6486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 # 0,23 5(4)$, 

0,647 . 0,21

0,0597

 , -
. /"0 1

. 
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Q/8 &3>& 5&7 */80486$& 4, 5!&1648$6 * )&6@8:864$, 4, 4,$&*,!64&#$ !64$,-

38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 (*6/828/, # 0,21 5(4)$, (+0,47 – 0,36 + 

0,33 – 0,23). 

 
0B;9U@>N9M>A L9 ?@>AL>B;< L9 G=<PBL>;B ? :<BT>M>BL;9 L9 N9B;<Q; L9 

:=9;:<;=9UL>;B 9:;>?>. 

 

1. I*6/826486$& 4, )&6@8:864$, 4, =,6$&#$ 4, 1,$6!8,/48$6 =,5,#8, )&6$& 6 8=-

!,= 4, =,3,*046 4, $0A4,$, &3!,>,61&#$, 6 7&*6/& 7& 4,1,/6486 4, !64$,38/4&#$$, 

4, 5!&8=*&7#$*648$6 ,)$8*8 # 0,11 5(4)$, 
0,0121. 0,07

0,0088

", -
. /"0 1

. 

 

2.  &6@8:864$"$ 4, =,6$&#$ 4, *=61,480$, 36/6;8 4,1,/6486, * !6=(/$,$ 4, )&6-

$& !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 (*6/828/, # 0,18 5(4)$, 

0,0229 . 0,07

0,0088

", -
. /"0 1

. 

 

0B;9U@>N9M>A L9 ?@>AL>B;< L9 G=<PBL>;B ? =BL;9I>@L<Q;;9 L9 G=<J9KI>;B 
(Q <O@BJ L9 ?=DN:9;9 Q J>L9P>:9;9 L9 G<:9N9;B@A “%D@L9 QBIBQ;<UL<Q; L9 100 

@?. G=<JF:M>A”). 

 

1. B !6=(/$,$ 4, 5!&1648$6 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80$, !64$,-

38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 (*6/828/, # 0,98 5(4)$, 
4,02 .1,32

5,42

", -
. /
0 1

. 

 

2. I*6/826486$& 4, 5!&164/8*8$6 !,=A&78 =, 67848:, 8=76/86 6 7&*6/& 7& 4,1,-

/6486 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 # 0,26 5(4)$, 
1,06 .1,32

5,42

 , -
. /
0 1

. 

 

3. I*6/826486$& 4, 5&#$&0448$6 !,=A&78 6 4,1,/8/& !64$,38/4&#$$, 4, 5!&8=-

*&7#$*648$6 ,)$8*8 # 0,22 5(4)$, 
0,91.1,32

5,42

 , -
. /
0 1

. 

 

4. B !6=(/$,$ 4, (*6/826486$& 4, :648$6 4, 5!&7,764,$, 5!&7():80 !64$,38/-

4&#$$, #6 6 (*6/828/, # 0,82 5(4)$, 
3,37 .1,32

5,42

", -
. /
0 1

. 

 

Q/8 &3>& 5&7 */80486 4, 5!&1648$6 * #636#$&-4&#$$, 4, 100 /*. 5!&7,;38 !64-

$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8 #6 6 (*6/828/, # 1,32 5(4)$, (+0,98 – 0,26 

– 0,22 + 0,82). 
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<&/(2648$6 !6=(/$,$8 &$ ,4,/8=, #, &3&3>648 * $,3/8:, 2.8. 

)9I@>M9 2.8 

B/80486 4, @,)$&!8$6, 5(4)$, O,)$&!8, &),=,/8 */80486 *"!A( 784,18),$, 

4, !64$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/ 
(*6/826486 4,1,/6486 

1. <!&1648 * 6@6)$8*4&#$$, &$ 8=5&/=*,46$&  

4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, * $&*, 28#/&: 
0,21 - 

,) 5!&1648 * #$!()$(!,$, 4, 7"/.&$!,-48$6 1,$6!8,/48 

,)$8*8 
0,47 - 

3) 5!&1648 * )&6@8:864$, 4, 5!&8=*&7#$*648$6  

1&>4&#$8 4, &3&!(7*,46$& 
- 0,36 

*) 5!&1648 * !,*48>6$& 4, 6)#$64=8*4&$& 8=5&/=*,46 

4, 5!&8=*&7#$*648$6 1&>4&#$8 
0,33 - 

.) 5!&1648 * !,*48>6$& 4, 84$64=8*4& 8=5&/=*,46  

4, 5!&8=*&7#$*648$6 1&>4&#$8 
- 0,23 

2. I#)&!0*,46 8/8 =,3,*046 4, &3!,>,61&#$$,  

4, )!,$)&$!,-48$6 ,)$8*8, * $&*, 28#/&: 
0,07 - 

,) 5!&1648 ((*6/826486) 4, )&6@8:864$, 4, =,6$&#$  

4, 1,$6!8,/48$6 =,5,#8 
- 0,11 

3) 5!&1648 (4,1,/6486) 4, )&6@8:864$, 4, =,6$&#$  

4, *=61,480$, 
0,18  - 

3. <!&1648 * !64$,38/4&#$$, 4, 5!&7,;38$6  

* $&*, 28#/&: 
1,32 - 

,) 5!&1648 * ,#&!$8164$4,$, #$!()$(!, 4, 5!&7,764,$, 

5!&7():80 
0,98 - 

3) 5!&1648 * 5!&164/8*8$6 !,=A&78 =, 67848:,  

8=76/86 
- 0,26 

*) 5!&1648 * !,=16!, 4, 5&#$&0448$6 !,=A&78 - 0,22 

.) 5!&1648 * :648$6 4, 5!&7,764,$, 5!&7():80 0,82 - 

 &15/6)#4& */80486 4, @,)$&!8$6 1,60 - 

 

D6=#5&!4&, 5&/(2648$6 !6=(/$,$8 &$ 8=*"!96480 ,4,/8= 5& $,), 5!67/&;6480 

1&76/ 81,$ 7,/62 5&-4,#&2*,> A,!,)$6! # &./67 &36)$8*4&#$$, 4, &:64),$, =, !64-

$,38/4&#$$, 4, 5!&8=*&7#$*6480 ),58$,/. 
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 ! "#$ !  %&' "( )  # *&!) (#"!+,))   

+) +,!+-! )  %*+.#/"&!  0&1!+,) 

*BNSPB: 

B 5!67#$,*64,$, #$(780 #, !,=./67,48 16$&78)8 =, ,4,/8= 4, 562,/3,$, 8 !64$,38/4&#$$, &$ 

&#4&*4,$, 76-4&#$ 4, 5!&189/64&$& 5!675!80$86. 

B /&.826#), 5&#/67&*,$6/4&#$ 6 8=*6764, 8 5!67#$,*64, 16$&78), =, ,4,/8= 4, 562,/3,$, 

&$ 5!&7,;38 4, 5!&7():80$,. +, 3,=,$, 4, )!8$8264 ,4,/8= #6 ,!.(164$8!, 5&7A&7"$ =, 

!,=.!,482,*,46 */80486$& 4, 5!&1648$6 * &361, 8 ,#&!$8164$4,$, #$!()$(!, 4, 5!&7():80-

$,. F &./67 &!.,48=,:80$, 4, #"=7,*,46$& 5& #26$&*&764 5"$ 4, 84@&!1,:80$, #6 &3&#&30*,$ 

$!8$6 @,)$&!,-#"#$,*)8 4, #636#$&-4&#$$, 4, 5!&7,764,$, 5!&7():80 – !,=A&78$6 =, &#4&*-

4,$, 76-4&#$, !,=A&78$6 =, 5!&7,;38 4, 5!&7():80$, 8 ,71848#$!,$8*48$6 !,=A&78.  ,$& 

:0/& 16$&78),$, 5&=*&/0*, 7, #6 (#$,4&*0*, 8 7,*, &:64), =, */80486$& 4, 5!6)8$6 @,)$&!8 

*"!A( &$)/&46486$& 16;7( @,)$826#),$, 8 )!8$6!8-4,$, *6/8284, 4, 562,/3,$,. 

C,#$"5*, #6 $6=,$,, 26 6 5!,*&16!4&, #"&3!,=4& 8)&4&1826#),$, /&.8),, ,4,/8="$ 4, !64-

$,38/4&#$$, 4, 5!&7,;38$6 7, #6 3,=8!, 4, !6=(/$,$8$6 &$ ,4,/8=, 4, 5&),=,$6/0 “<"/4, 

#636#$&-4&#$ 4, 100 /*. 5!&7():80”. <&#/67480$ 5&),=,$6/, # &./67 :6/8$6 8 =,7,28$6 4, 

,4,/8=,, 1&;6 7, #6 ,4,/8=8!, * !,=/8248 ,#56)$8, #*"!=,48 # !,=/8248$6 )/,#8@8),:88 4, 

!,=A&78$6, @&!18!,>8 #636#$&-4&#$$, 4, 5!&7,764,$, 5!&7():80. 

+, 3,=,$, 4, )!8$8264 ,4,/8= 6 8=*6764, 8 5!67#$,*64, 16$&78), =, ,4,/8= 4, !64$,38/-

4&#$$, 4, ,)$8*8$6, =,6$8 * &#4&*4,$, 5!&189/64, 76-4&#$. G!.(164$8!,4, 6 46&3A&78-

1&#$$, 8 *"=1&;4&#$$, =, =,7"/3&2,*,46 4, ,4,/8$824,$, &:64), =, !64$,38/4&#$$, 4, 5!&-

8=*&7#$*648$6 ,)$8*8 * 4,#&)8$6, &$.&*,!0>8 4, $!8$6 @,)$&!, – 5!&1648$6 * )&6@8:864$, 

4, 4,$&*,!64&#$ 4, 7"/.&$!,-48$6 1,$6!8,/48 ,)$8*8, 5!&1648$6 * )&6@8:864$, 4, =,6$&#$ 

4, )!,$)&$!,-48$6 ,)$8*8 8 5!&1648$6 * !64$,38/4&#$$, 4, 5!&7,;38$6. F"&3!,=4& # $&*, 6 

8=*6764 8 5!67/&;64 (#"*"!964#$*,4, !,=98!64 1&76/ 4, WS5&4 =, 76$6!1848!,4 @,)$&-

!64 ,4,/8= 4, !64$,38/4&#$$, 4, 5!&8=*&7#$*648$6 ,)$8*8. +,5!,*64, 8 8/S#$!,:80 # )&4-

)!6$64 5!816!. Q=5&/=*,48$6 :8@!&*8 7,448 * #$(780$, #, 5!816!48. 
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PROFIT AND PROFITABILITY – ANALYSING THE MAIN BUSINESS  

OF AN INDUSTRIAL ENTERPRISE 

Abstract: 

The paper outlines the techniques of analyzing profit and profitability of the main business of an 

industrial enterprise. 

The study is an attempt to present the methodology for analyzing the profit of the products’ 

sales as a logical sequence. Based on a critical analysis, the author argues an approach aimed at 

distinguishing the influence of the changes in the bulk of the output and the structure of the range 

of the products. Three factors are isolated to ensure the accountability of information – the break-

down of the costs of the articles sold - costs of the main business, sales costs and   overheads. As a 

whole, the methodology allows to determine and  assess the influence of the direct factors on the 

divergence between the actual profit and the profit margin measure.. 

It is claimed that in conformity with the economic logic it is justifiable to  base the analysis of 

the sales profitability on the findings of the indicator “Complete costs per 100 BGL output”. With 

a view of meeting the objectives and goals of the analysis the latter indicator may be analyzed in 

different aspects which relate to  different classifications of the costs making up the prime cost of 

the goods sold. 

On the basis of the critical analysis the paper develops a methodology for analyzing the assets 

required for the main business.  The author argues the need and the possibility for an in-depth 

analytical assessment of the profitability of industrial assets from the viewpoint of the three factors 

– changes in the load factor of the long-term tangible assets, changes in the employment factor of 

the short-term assets, and changes in the profitability of the sales. Accordingly, the paper proposes 

an improved and expanded Dupont’s model for a deterministic factor analysis of the profitability 

of industrial assets. The paper includes a case study as a concrete example. The statistics used in 

the paper are approximate. 

 


