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Ɋɟɡɢɦɟ: ɇɨɫɢɨɰɢ ɭɩɪɚɜʂɚɱɤɢɯ ɚɤɬɢɜɧɨɫɬɢ, ɦɟɧɚџɟɪɢ, ɢɦɚʁɭ 
ɤʂɭɱɧɭ ɭɥɨɝɭ ɭ ɩɨɫɥɨɜɧɨɦ ɫɢɫɬɟɦɭ. Ɉɧɢ ɫɭ ɫɭɛʁɟɤɬɢ ɤɨʁɢ ɩɨɤɪɟʄɭ, 
ɨɪɝɚɧɢɡɭʁɭ ɢ ɭɫɦɟɪɚɜɚʁɭ ɫɜɟ ɚɤɬɢɜɧɨɫɬɢ ɭ ɩɨɫɥɨɜɧɨɦ ɫɢɫɬɟɦɭ. ɍ 
ɡɚɜɢɫɧɨɫɬɢ ɨɞ ɬɨɝɚ ɤɨɥɢɤɨ ɫɭ ɦɟɧɚџɟɪɢ ɚɞɟɤɜɚɬɧɨ ɦɨɬɢɜɢɫɚɧɢ, 
ɢ ɤɨɥɢɤɨ ɚɞɟɤɜɚɬɧɨ ɨɧɢ ɦɨɬɢɜɢɲɭ ɨɫɬɚɥɟ ɡɚɩɨɫɥɟɧɟ, ɡɚɜɢɫɢ 
ɨɫɬɜɚɪɟʃɟ ɰɢʂɟɜɚ ɩɨɫɥɨɜɧɨɝ ɫɢɫɬɟɦɚ. Ⱥɧɝɚɠɨɜɚʃɟ ɢ 
ɦɨɬɢɜɢɫɚʃɟ ɤɨɦɩɟɬɟɧɬɧɢɯ ɦɟɧɚџɟɪɚ ɩɪɟɞɫɬɚɜʂɚ ɤʂɭɱɧɢ 
ɮɚɤɬɨɪ ɟɮɢɤɚɫɧɨɝ ɩɨɫɥɨɜɚʃɚ ɢ ɪɚɡɜɨʁɚ. 
Кʂɭɱɧɟ ɪɟɱɢ: Mɨɬɢɜɚɰɢʁa, Ɇɟɧɚџɟɪ, Ɏɚɤɬɨɪɢ ɦɨɬɢɜɚɰɢʁɟ, 
Ʉɨɦɩɚɪɚɬɢɜɧɚ ɚɧɚɥɢɡɚ  ɤɨɪɢɫɬɢ ɢ ɬɪɨɲɤɨɜɚ 

 
Abstract: Holders of management activities, managers or executives, 

have a key role in the business system. They are subjects that run, 

organize and direct all activities in the business system. Depending on 

how managers are adequately motivated, and how well they motivate 

other employees, depend the achievement of business goals. 

Engagement and motivation of competent managers is a key factor in 

effective business and development. 
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1. ɍȼɈȾ 

 

Ⱥɧɝɚɠɨɜɚʃɟ ɢ ɦɨɬɢɜɢɫɚʃɟ ɤɨɦɩɟɬɟɧɬɧɢɯ ɦɟɧɚџɟɪɚ ɩɪɟɞɫɬɚɜʂɚ 
ɤʂɭɱɧɢ ɮɚɤɬɨɪ ɟɮɢɤɚɫɧɨɝ ɩɨɫɥɨɜɚʃɚ ɢ ɪɚɡɜɨʁɚ ɩɨɫɥɨɜɧɨɝ 
ɫɢɫɬɟɦɚ. ɋɢɫɬɟɦɢ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ ɫɭ ɫɟ ɢɧɬɟɧɡɢɜɧɨ 
ɪɚɡɜɢʁɚɥɢ ɬɨɤɨɦ ɲɟɡɞɟɫɟɬɢɯ ɢ ɩɨɱɟɬɤɨɦ ɫɟɞɚɦɞɟɫɟɬɢɯ ɝɨɞɢɧɚ XX 

ɜɟɤɚ. ȼɪɟɦɟɧɨɦ ɫɭ ɦɟʃɚɥɢ ɫɜɨʁ ɫɚɞɪɠɚʁ. Ⱦɚɧɚɫ ʁɟ ɧɚ ɫɧɚɡɢ ɫɢɫɬɟɦ 
ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ ɱɢʁɢ ʁɟ ɰɢʂ - ɩɪɢɜɭʄɢ, ɡɚɞɪɠɚɬɢ ɢ ɜɟɡɚɬɢ 
ɜɨɞɟʄɟ ɦɟɧɚџɟɪɟ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ. ɋɟɞɚɦɞɟɫɟɬɢɯ ɝɨɞɢɧɚ XX 

ɜɟɤɚ ɤɨɞ ɦɧɨɝɢɯ ɩɨɫɥɨɜɧɢɯ ɫɢɫɬɟɦɚ ɞɨɦɢɧɢɪɚɥɢ ɫɭ ɤɪɚɬɤɨɪɨɱɧɢ, 
ɦɚɬɟɪɢʁɚɥɧɨ ɨɪɢʁɟɧɬɢɫɚɧɢ ɫɢɫɬɟɦɢ ɦɨɬɢɜɚɰɢʁɟ, ɛɚɡɢɪɚɧɢ ɧɚ 
ɨɫɬɜɚɪɟɧɨɦ ɩɪɢɯɨɞɭ. Ɉɫɚɦɞɟɫɟɬɢɯ ɝɨɞɢɧɚ ɨɜɚʁ ɫɢɫɬɟɦ ɫɟ 
ɧɚɩɭɲɬɚ. Ɉɪɢʁɟɧɬɚɰɢʁɚ ɩɨɫɥɨɜɧɢɯ ɫɢɫɬɟɦɚ ʁɟ ɩɪɟɭɫɦɟɪɟʃɟ 

ɦɟɧɚџɟɪɚ ɫɚ ɤɪɚɬɤɨɪɨɱɧɟ ɨɪɢʁɟɧɬɚɰɢʁɟ (ɩɨɜɟʄɚʃɟ ɩɪɢɯɨɞɚ) ɧɚ 

ɞɭɝɨɪɨɱɧɭ –ɨɫɬɜɚɪɟʃɟ ɤɨɧɤɭɪɟɧɬɫɤɟ ɩɪɟɞɧɨɫɬɢ. ɋɬɨɝɚ, ɨɫɧɨɜɭ 
ɫɢɫɬɟɦɚ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ ɭ ɫɚɜɪɟɦɟɧɨɦ ɩɨɫɥɨɜɧɨɦ ɫɢɫɬɟɦɭ 
ɱɢɧɢ ɜɢɲɟ ɤɪɢɬɟɪɢʁɭɦɚ: ɦɚɤɫɢɦɢɪɚʃɟ cash flow-ɚ, ɩɨɫɬɢɡɚʃɟ 
ɜɢɲɟɝ ɧɢɜɨɚ ɩɪɨɮɢɬɚ, ɩɨɜɟʄɚʃɟ ɬɪɠɢɲɧɨɝ ɭɱɟɲʄɚ, ɪɚɫɬ 
ɜɪɟɞɧɨɫɬɢ ɚɤɰɢʁɚ. 
 

2. ɈɋɇɈȼȿ ɋɂɋɌȿɆȺ ɆɈɌɂȼɂɋȺȵȺ ɆȿɇȺȹȿɊȺ 

 

Ɇɨɬɢɜɢɫɚʃɟ ɦɟɧɚџɟɪɚ ɦɨɝɭʄɟ ʁɟ ɨɫɬɜɚɪɢɬɢ ɩɪɢɦɟɧɨɦ ɪɚɡɥɢɱɢɬɢɯ 
ɮɚɤɬɨɪɚ. ȳɟɞɧɨ ɨɞ ɬɟɨɪɢʁɫɤɢɯ ɬɭɦɚɱɟʃɚ ɫɜɟ ɮɚɤɬɨɪɟ ɦɨɬɢɜɚɰɢʁɟ 
ɦɟɧɚџɟɪɚ ɞɟɥɢ ɭ ɞɜɟ ɨɫɧɨɜɧɟ ɝɪɭɩɟ: ɢɧɞɢɜɢɞɭɚɥɧɟ ɧɚɝɪɚɞɟ; 
ɫɢɫɬɟɦɫɤɟ ɧɚɝɪɚɞɟ [9, ɫɬɪ. 204]. 
1 - ɂɧɞɢɜɢɞɭɚɥɧɟ ɧɚɝɪɚɞɟ ɞɨɞɟʂɭʁɭ ɫɟ ɦɟɧɚџɟɪɢɦɚ ɧɚ ɨɫɧɨɜɭ 
ʃɢɯɨɜɢɯ ɢɧɞɢɜɢɞɭɚɥɧɢɯ ɭɱɢɧɚɤɚ. Ⱦɚ ɛɢ ɫɢɫɬɟɦ ɢɧɞɢɜɢɞɭɚɥɧɨɝ 
ɧɚɝɪɚђɢɜɚʃɚ ɛɢɨ ɟɮɢɤɚɫɚɧ, ɩɨɬɪɟɛɧɨ ʁɟ ɞɚ ɧɚɝɪɚɞɟ ɛɭɞɭ: (1) 
ɞɨɜɨʂɧɨ ɜɢɫɨɤɟ, (2) ɞɢɪɟɤɬɧɨ ɩɨɜɟɡɚɧɟ ɫɚ ɡɚɯɬɟɜɚɧɢɦ 
ɩɟɪɮɨɦɚɧɫɚɦɚ, (3) ɭɪɚɜɧɨɬɟɠɟɧɟ [9, ɫɬɪ. 205]. 
2 - ɋɢɫɬɟɦɫɤɟ ɧɚɝɪɚɞɟ ɫɟ ɞɨɞɟʂɭʁɭ ɩɨ ɨɫɧɨɜɭ ɩɪɢɩɚɞɧɨɫɬɢ 
ɩɨɫɥɨɜɧɨɦ ɫɢɫɬɟɦɭ. ɍ ɨɜɭ ɤɚɬɟɝɨɪɢʁɭ ɧɚɝɪɚɞɚ ɫɩɚɞɚʁɭ: 
ɩɨɛɨʂɲɚʃɟ ɪɚɞɧɢɯ ɭɫɥɨɜɚ, ɦɨɝɭʄɧɨɫɬɢ ɡɚ ɪɟɤɪɟɚɰɢʁɭ, 
ɨɪɝɚɧɢɡɨɜɚɧɭ ɢɫɯɪɚɧɭ, ɨɞɦɨɪ. ɋɦɚɬɪɚ ɫɟ ɞɚ ɩɨɜɟʄɚɜɚʁɭ ɫɬɟɩɟɧ 
ɥɨʁɚɥɧɨɫɬɢ ɦɟɧɚџɟɪɚ. 
 

Ɍɨɤɨɦ ɜɪɟɦɟɧɚ ɦɟʃɚɨ ɫɟ ɡɧɚɱɚʁ ɨɞɪɟђɟɧɢɯ ɮɚɤɬɨɪɚ ɦɨɬɢɜɚɰɢʁɟ  
ɦɟɧɚџɟɪɚ. Ɍɚɤɨ ʁɟ ɡɚ ɦɟɧɚџɟɪɟ ɩɟɞɟɫɟɬɢɯ ɝɨɞɢɧɚ XX ɜɟɤɚ ɧɚ 
ɩɪɜɨɦ ɦɟɫɬɭ ɛɢɥɚ ɧɚɝɪɚɞɚ ɡɚ ɩɪɢɜɪɠɟɧɨɫɬ ɩɨɫɥɨɜɧɨɦ ɫɢɫɬɟɦɭ. Ɂɚ 
ɦɟɧɚџɟɪɟ ɫɟɞɚɦɞɟɫɟɬɢɯ ɝɨɞɢɧɚ XX ɜɟɤɚ, ɧɚ ɩɪɜɨɦ ɦɟɫɬɭ ʁɟ ɛɢɥɨ 
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ɡɚɞɨɜɨʂɫɬɜɨ ɡɚɪɚɞɨɦ [5, ɫɬɪ. 116]. ɂɫɬɪɚɠɢɜɚʃɚ ɜɪɲɟɧɚ ɭ ɧɚɲɨʁ 
ɡɟɦʂɢ ɬɚɤɨђɟ ɩɨɤɚɡɭʁɭ ɞɚ ɬɨɤɨɦ ɜɪɟɦɟɧɚ ɞɨɥɚɡɢ ɞɨ ɩɪɨɦɟɧɚ ɭ 
ɪɚɧɝɢɪɚʃɭ ɩɨʁɟɞɢɧɢɯ ɮɚɤɬɨɪɚ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ: 
 

Ɍɚɛɟɥɚ 1: Ɂɧɚɱɚʁ ɩɨʁɟɞɢɧɢɯ ɦɨɬɢɜɚ ɡɚ ɪɚɞ 
 

 

ɆɈɌɂȼ 

 

Ɏɭɧɤɰɢʁɚ 
ɭ 

ɩɪɟɞɭɡɟʄɭ 
ɉɪɨɫɟɤ ɡɚ 

ɰɟɥɭ 
ɩɨɩɭɥɚɰɢʁ

ɭ 

 

Ɋ 

Ⱥ 

ɇ 

Ƚ 

ɋɬɚɪɨɫɧɟ ɝɪɭɩɟ ɚɧɤɟɬɢɪɚɧɢɯ ɒɤɨɥɫɤɚ ɫɩɪɟɦɚ ɚɧɤɟɬɢɪɚɧɢɯ 

Ⱦɨ 35 ɝɨɞ. 36 - 50 51 ɢ ɜɢɲɟ ȼɢɲɚ ȼɢɫɨɤɚ ɇɚʁɜɢɲɚ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɪ. 
ɨɰɟ
-ɧɚ 

Ɋɚɧ
ɝ 

ɉɥɚɬɚ 4.3 1 4.3 3 4.3 1 4.2 2 4.3 2 4.3 1 4.1 2 

ɋɢɝɭɪɧɨɫɬ 3.9 4 3.8 6 3.9 4 4.1 3 4.0 4 3.9 4 3.9 3 

Ɇɨɝɭʄɧɨɫɬ 
ɪɚɡɜɨʁɚ ɢ 
ɭɫɚɜɪɲɚɜ. 

4.3 1 4.5 1 4.2 2 4.3 1 4.3 2 4.2 2 4.3 1 

ɋɬɚɬɭɫ ɢ 
ɭɝɥɟɞ 

4.0 4 4.0 4 3.9 3 4.2 4 4.0 3 3.8 3 3.8 4 

ɍɬɢɰɚʁ 3.6 5 3.9 5 3.6 5 3.5 5 3.8 5 3.6 5 3.5 5 

ȼɢɞʂɢɜɢ 
ɪɟɡɭɥɬɚɬɢ 

ɪɚɞɚ 

4.2 2 4.4 2 4.2 2 4.2 2 4.5 1 4.2 2 4.3 1 

ɇɚɤɥɨʃɟɧ. 

ɫɪɟɞɢɧɟ 
3.3 6 3.5 7 3.3 6 3.3 6 3.8 5 3.3 6 3.1 6 

ɂɡɜɨɪ: ɉɟɬɤɨɜɢʄ, Ɇ., «ɍɩɪɚɜʂɚʃɟ ɩɨɧɚɲɚʃɟɦ ɦɟɧɚџɟɪɚ (I)», 
ɉɨɫɥɨɜɧɚ ɩɨɥɢɬɢɤɚ, 1/1995, ɫɬɪ.37. 

 

ɉɨɞɚɰɢ ɢɡ ɬɚɛɟɥɟ 1 ɩɨɤɚɡɭʁɭ ɞɚ ɫɭ ɧɚʁɜɢɲɟ ɜɪɟɞɧɨɜɚɧɢ ɫɥɟɞɟʄɢ 
ɮɚɤɬɨɪɢ ɦɨɬɢɜɚɰɢʁɟ: ɡɚɪɚɞɚ ɢ ɦɨɝɭʄɧɨɫɬ ɪɚɡɜɨʁɚ ɢ ɭɫɚɜɪɲɚɜɚʃɚ, ɚ 
ɞɚ ɡɚɬɢɦ ɫɥɟɞɟ ɜɢɞʂɢɜɢ ɪɟɡɭɥɬɚɬɢ ɪɚɞɚ. ȼɢɫɨɤɨ ɪɚɧɝɢɪɚʃɟ ɡɚɪɚɞɟ 
ɤɚɨ ɮɚɤɬɨɪɚ ɦɨɬɢɜɚɰɢʁɟ ɩɨɫɥɟɞɢɰɚ  ʁɟ ɧɟɩɨɜɨʂɧɟ ɟɤɨɧɨɦɫɤɟ 
ɫɢɬɭɚɰɢʁɟ ɭ ɧɚɲɨʁ ɡɟɦʂɢ. Ɍɚɛɟɥɚ 1 ɬɚɤɨђɟ ɩɨɤɚɡɭʁɟ ɞɚ ɡɚɪɚɞɭ ɤɚɨ 
ɮɚɤɬɨɪ ɦɨɬɢɜɚɰɢʁɟ ɜɢɲɟ ɜɪɟɞɧɭʁɭ ɦɥɚɞɢ ɦɟɧɚџɟɪɢ, ɞɨɤ ʁɟ ɤɨɞ 
ɫɬɚɪɢʁɢɯ ɨɜɚʁ ɦɨɬɢɜ ɧɚ ɞɪɭɝɨɦ ɦɟɫɬɭ. 
 

3. ɆȺɌȿɊɂȳȺɅɇɂ ɎȺɄɌɈɊɂ ɆɈɌɂȼȺɐɂȳȿ ɆȿɇȺȹȿɊȺ 
 

ɍ ɰɢʂɭ ɩɨɞɫɬɢɰɚʃɚ ɠɟʂɟɧɨɝ ɩɨɧɚɲɚʃɚ ɦɟɧɚџɟɪɚ ɤɨɪɢɫɬɟ ɫɟ 
ɫɥɟɞɟʄɢ ɦɚɬɟɪɢʁɚɥɧɢ ɮɚɤɬɨɪɢ, ɝɪɭɩɢɫɚɧɢ ɩɪɟɦɚ ɜɪɟɦɟɧɫɤɨɦ 
ɩɟɪɢɨɞɭ [4, ɫɬɪ. 31]: 

 ɦɟɫɟɱɧɢ ɩɨɞɫɬɢɰɚʁɢ (ɡɚɪɚɞɚ), 
 ɝɨɞɢɲʃɢ ɩɨɞɫɬɢɰɚʁɢ, 
 ɞɭɝɨɪɨɱɧɢ ɩɨɞɫɬɢɰɚʁɢ. 
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1 - Ɂɚɪɚɞɚ ɩɪɟɞɫɬɚɜʂɚ ɨɫɧɨɜɧɢ ɦɚɬɟɪɢʁɚɥɧɢ ɮɚɤɬɨɪ ɦɨɬɢɜɚɰɢʁɟ 
ɤɨʁɢ ɩɨɫɚɨ ɦɟɧɚџɟɪɚ ɱɢɧɢ ɚɬɪɚɤɬɢɜɧɢɦ. ɇɚ ɜɢɫɢɧɭ ɡɚɪɚɞɟ 
ɦɟɧɚџɟɪɚ ɭɬɢɱɭ ɫɥɟɞɟʄɢ ɮɚɤɬɨɪɢ: ɤɚɪɚɤɬɟɪɢɫɬɢɤɟ ɩɨɫɥɨɜɧɨɝ 
ɫɢɫɬɟɦɚ; ɫɩɟɰɢɮɢɱɧɨɫɬɢ ɭɩɪɚɜʂɚɱɤɨɝ ɪɚɞɧɨɝ ɦɟɫɬɚ; ɧɟɨɩɯɨɞɧɨɫɬ 
ɞɚ ɫɟ ɨɞɪɟɞɢ ɜɢɫɢɧɚ ɡɚɪɚɞɟ ɤɨʁɚ ʁɟ ɫɬɢɦɭɥɚɬɢɜɧɚ ɡɚ ɦɟɧɚџɟɪɟ; ɛɪɨʁ 
ɡɚɩɨɫɥɟɧɢɯ; ɜɢɫɢɧɚ ɨɫɬɜɚɪɟɧɨɝ ɩɪɨɮɢɬɚ. 
2 - Ƚɨɞɢɲʃɢ ɩɨɞɫɬɢɰɚʁɢ ɫɭ ɧɚɝɪɚɞɟ ɭ ɨɤɜɢɪɭ ʁɟɞɧɟ ɝɨɞɢɧɟ. 
ɂɫɩɥɚʄɭʁɭ ɫɟ ɭ ɡɚɜɢɫɧɨɫɬɢ ɨɞ ɩɨɫɬɢɝɧɭɬɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɪɟɡɭɥɬɚɬɚ (ɩɪɢɧɨɫ ɧɚ ɫɨɩɫɬɜɟɧɚ ɫɪɟɞɫɬɜɚ, ɩɪɢɧɨɫ ɧɚ ɢɧɜɟɫɬɢɰɢʁɟ, 
ɢ ɫɥ.). ɇɚʁɱɟɲʄɢ ɨɛɥɢɤ ɝɨɞɢɲʃɢɯ ɩɨɞɫɬɢɰɚʁɚ ɦɟɧɚџɟɪɚ ɫɭ 
ɛɨɧɭɫɢ, ɤɨʁɢ ɫɟ ɢɫɩɥɚʄɭʁɭ ɭ ɝɨɬɨɜɢɧɢ ɢɥɢ ɭ ɨɛɥɢɤɭ ɚɤɰɢʁɫɤɢɯ 
ɨɩɰɢʁɚ. 
3 - Ⱦɭɝɨɪɨɱɧɢ ɩɨɞɫɬɢɰɚʁɢ ɩɪɟɞɫɬɚɜʂɚʁɭ ɫɢɫɬɟɦ ɧɚɝɪɚђɢɜɚʃɚ 
ɦɟɧɚџɟɪɚ ɭ ɞɭɠɟɦ ɜɪɟɦɟɧɫɤɨɦ ɩɟɪɢɨɞɭ (ɬɪɢ, ɩɟɬ ɢɥɢ ɜɢɲɟ 
ɝɨɞɢɧɚ). Ɉɜɢ ɩɨɞɫɬɢɰɚʁɢ ɫɟ ɱɟɫɬɨ ɧɚɡɢɜɚʁɭ ɩɥɚɧɨɜɢɦɚ ɤɚɩɢɬɚɥɧɟ 
ɚɤɭɦɭɥɚɰɢʁɟ. ɉɨɫɬɨʁɟ ɬɪɢ ɜɪɫɬɟ ɞɭɝɨɪɨɱɧɢɯ ɩɨɞɫɬɢɰɚʁɧɢɯ 
ɩɥɚɧɨɜɚ [4, ɫɬɪ. 32]: 
ɚ) ɂɧɜɟɫɬɢɰɢɨɧɢ ɩɥɚɧ. ɉɨ ɨɜɨɦ ɩɥɚɧɭ, ɦɟɧɚџɟɪɢɦɚ ɫɟ ɞɚʁɟ 
ɦɨɝɭʄɧɨɫɬ ɤɭɩɨɜɢɧɟ ɨɛɢɱɧɢɯ ɚɤɰɢʁɚ ɩɨɫɥɨɜɧɨɝ ɫɢɫɬɟɦɚ ɭ ɤɨɦɟ 
ɪɚɞɟ, ɧɚ ɨɞɪɟђɟɧɢ ɞɚɬɭɦ ɭ ɛɭɞɭʄɧɨɫɬɢ, ɩɨ ɮɢɤɫɧɨʁ ɰɟɧɢ. Ɉɛɢɱɧɨ 
ʁɟ ɬɨ ɰɟɧɚ ɤɨʁɚ ɜɚɠɢ ɧɚ ɞɚɧ ɭɝɨɜɚɪɚʃɚ ɨɩɰɢʁɟ. 
ɛ) Ⱥɩɪɟɫɢɚɰɢɨɧɢ ɩɥɚɧ ɫɟ ɫɚɫɬɨʁɢ ɭ ɬɨɦɟ ɲɬɨ ɦɟɧɚџɟɪɢ ɞɨɛɢʁɚʁɭ 
ɪɚɡɥɢɤɭ ɭ ɰɟɧɢ, ɨɞɧɨɫɧɨ ɩɨɜɟʄɚʃɟ ɭ ɰɟɧɢ ɚɤɰɢʁɚ, ɦɟɪɟɧɨ 

ɬɪɠɢɲɧɨɦ ɰɟɧɨɦ, ɭ ɩɟɪɢɨɞɭ ɨɞ ɞɚɜɚʃɚ ɩɪɚɜɚ ɞɨ ɨɞɪɟђɟɧɨɝ 
ɞɟɮɢɧɢɫɚɧɨɝ ɞɚɧɚ ɭ ɛɭɞɭʄɧɨɫɬɢ. Ɉɜɨ ɩɪɚɜɨ ɫɟ ɦɨɠɟ ɧɚɩɥɚɬɢɬɢ ɧɚ 
ɜɢɲɟ ɧɚɱɢɧɚ: ɝɨɬɨɜɢɧɨɦ, ɚɤɰɢʁɚɦɚ ɢɥɢ ɤɨɦɛɢɧɚɰɢʁɨɦ ɝɨɬɨɜɢɧɟ ɢ 
ɚɤɰɢʁɚ. 
ɰ) ɉɥɚɧ ɩɭɧɟ ɜɪɟɞɧɨɫɬɢ. ɉɨ ɨɜɨɦ ɩɥɚɧɭ ɦɟɧɚџɟɪɢ ɞɨɛɢʁɚʁɭ ɩɭɧɭ 
ɜɪɟɞɧɨɫɬ ɨɛɢɱɧɢɯ ɚɤɰɢʁɚ ɢɥɢ ʃɢɯɨɜɭ ɩɪɨɬɢɜɜɪɟɞɧɨɫɬ. ɉɨɫɬɨʁɟ 
ɬɪɢ ɜɚɪɢʁɚɧɬɟ ɨɜɨɝ ɩɥɚɧɚ: (1) ɩɥɚɧ ɩɟɪɮɨɦɚɧɫɢ ɚɤɰɢʁɚ - ɦɟɧɚџɟɪɢ 
ɫɬɢɱɭ ɩɪɚɜɨ ɧɚ ɛɟɫɩɥɚɬɧɟ ɚɤɰɢʁɟ ɭɤɨɥɢɤɨ ʃɢɯɨɜɚ ɰɟɧɚ ɞɨɫɬɢɝɧɟ 
ɨɞɪɟђɟɧɭ ɜɢɫɢɧɭ ɬɪɠɢɲɧɟ ɰɟɧɟ ɭ ɞɟɮɢɧɢɫɚɧɨɦ ɩɟɪɢɨɞɭ; (2) ɩɥɚɧ 
ɩɟɪɮɨɦɚɧɫɢ ʁɟɞɢɧɢɰɟ - ɦɟɧɚџɟɪ ɫɬɢɱɟ ɩɪɚɜɨ ɧɚ ɛɟɫɩɥɚɬɧɟ ɚɤɰɢʁɟ 
ɬɟɤ ɤɚɞɚ ɫɟ ɞɨɫɬɢɝɧɟ ɨɞɪɟђɟɧɚ ɜɪɟɞɧɨɫɬ ɧɟɤɟ ɟɤɨɧɨɦɫɤɟ ʁɟɞɢɧɢɰɟ; 
(3) ɪɟɫɬɪɢɤɬɢɜɧɚ ɧɚɝɪɚɞɚ ɭ ɚɤɰɢʁɚɦɚ - ɛɟɫɩɥɚɬɧɟ ɚɤɰɢʁɟ ɫɟ ɦɨɝɭ 
ɞɨɛɢɬɢ ɫɚɦɨ ɩɨɫɥɟ ɨɞɪɟђɟɧɨɝ ɩɟɪɢɨɞɚ ɜɪɟɦɟɧɚ. ȼɥɚɫɧɢɲɬɜɨ 
ɦɟɧɚџɟɪɚ ɧɚɞ ɚɤɰɢʁɚɦɚ ʁɟ ɭɫɥɨɜɧɨ ɢ ɬɨ ɞɨ ɨɞɪɟђɟɧɨɝ ɪɨɤɚ. 
ɍɤɨɥɢɤɨ ɩɨɫɥɟ ɢɫɬɟɤɚ ɩɪɟɞɜɢђɟɧɨɝ ɪɨɤɚ ɞɨђɟ ɞɨ ɧɟɝɚɬɢɜɧɢɯ 
ɪɟɡɭɥɬɚɬɚ ɩɨɫɥɨɜɚʃɚ ɢɥɢ ɦɟɧɚџɟɪɢ ɧɚɩɭɫɬɟ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ, 
ɩɪɚɜɨ ɧɚ ɚɤɰɢʁɟ ɫɟ ɝɭɛɢ. 
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ȿɮɟɤɬɢ ɩɨɞɫɬɢɰɚʁɧɢɯ ɚɤɰɢʁɚ ɢɦɚʁɭ ɢ ɞɪɭɝɭ ɫɬɪɚɧɭ ɤɨʁɚ ɦɨɠɟ ɞɚ 
ɭɦɚʃɢ ɦɨɬɢɜɚɰɢɨɧɢ ɟɮɟɤɚɬ, ɚ ɬɨ ɫɭ ɩɨɪɟɫɤɟ ɞɚɠɛɢɧɟ. ɉɪɟɞɜɢђɚ 
ɫɟ ɞɚ ʄɟ ɦɟɧɚџɟɪɢ ɪɚɡɜɢʁɟɧɢɯ ɬɪɠɢɲɧɢɯ ɩɪɢɜɪɟɞɚ ɫɜɟ ɜɢɲɟ 
ɛɢɪɚɬɢ ɡɚɪɚɞɭ ɤɚɨ ɧɚʁɩɨɠɟʂɧɢʁɢ ɦɚɬɟɪɢʁɚɥɧɢ ɮɚɤɬɨɪ ɦɨɬɢɜɚɰɢʁɟ. 
ɋɦɚɬɪɚ ɫɟ ɞɚ ʄɟ ɫɟ ɦɟɧɚџɟɪɢ ɨɩɪɟɞɟʂɢɜɚɬɢ ɡɚ ɡɚɪɚɞɭ ɱɚɤ ɢ ɭ 
ɫɥɭɱɚʁɟɜɢɦɚ ɤɚɞɚ ɢɦ ɫɟ ɧɭɞɟ ɚɤɰɢʁɫɤɟ ɨɩɰɢʁɟ ɞɭɩɥɨ ɜɟʄɢɯ 
ɜɪɟɞɧɨɫɬɢ [3, ɫɬɪ. 21]. 
 

4. ɇȿɆȺɌȿɊɂȳȺɅɇɂ ɎȺɄɌɈɊɂ ɆɈɌɂȼȺɐɂȳȿ 
ɆȿɇȺȹȿɊȺ 

 

ɉɨɪɟɞ ɦɚɬɟɪɢʁɚɥɧɢɯ, ɦɟђɭ ɡɧɚɱɚʁɧɟ ɮɚɤɬɨɪɟ ɦɨɬɢɜɚɰɢʁɟ, ɤɨʁɢ 
ɫɬɢɦɭɥɚɬɢɜɧɨ ɞɟɥɭʁɭ ɧɚ ɩɨɧɚɲɚʃɟ ɦɟɧɚџɟɪɚ, ɭɛɪɚʁɚʁɭ ɫɟ: ɫɬɚɬɭɫ, 
ɦɨʄ, ɩɪɟɫɬɢɠ, ʁɚɜɧɢ ɩɭɛɥɢɰɢɬɟɬ, ɭɧɚɩɪɟђɟʃɟ, ɢ ɫɥ. Ɂɚ 
ɧɟɦɚɬɟɪɢʁɚɥɧɟ ɮɚɤɬɨɪɟ ɤɚɪɚɤɬɟɪɢɫɬɢɱɧɨ ʁɟ ɞɚ ɫɟ ɧɟ ɫɬɢɱɭ ɡɚ 
ɤɪɚɬɤɨ ɜɪɟɦɟ. ɉɨɫɚɨ ɦɟɧɚџɟɪɚ ɞɨɧɨɫɢ ɨɞɪɟђɟɧɭ ɦɨʄ ɢ ɭɬɢɰɚʁ. 
Ɇɨʄ ʁɟ ɨɞɪɟђɟɧɚ ɩɨɡɢɬɢɜɧɚ ɫɢɥɚ ɤɨʁɚ ɞɚʁɟ ɫɥɨɛɨɞɭ, ɢɡɛɨɪ ɢ ɫɧɚɝɭ, 
ɚ ɞɨɧɨɫɢ ɨɞɝɨɜɨɪɧɨɫɬ. ɍɬɢɰɚʁ ʁɟ ɨɧɨ ɲɬɨ ɫɟ ɩɨɫɬɢɠɟ ɤɨɪɢɲʄɟʃɟɦ 
ɦɨʄɢ ɢ ɩɨɞɪɚɡɭɦɟɜɚ ɫɩɨɫɨɛɧɨɫɬ ɞɚ ɫɟ ɩɪɨɦɟɧɟ ɲɟɦɟ ɭ ɩɨɧɚɲɚʃɭ 
ɞɪɭɝɢɯ ʂɭɞɢ ɢ ʃɢɯɨɜɟ ɨɞɥɭɤɟ [1, ɫɬɪ. 23]. ɉɨɫɬɨʁɢ ɜɢɲɟ ɢɡɜɨɪɚ 
ɦɨʄɢ, ɧɚ ɨɫɧɨɜɭ ɤɨʁɢɯ ɪɚɡɥɢɤɭʁɟɦɨ: ɦɨʄ ɩɨɥɨɠɚʁɚ, ɦɨʄ ɫɬɟɱɟɧɭ 
ɤɨɧɬɪɨɥɨɦ ɧɚɞ ɪɟɫɭɪɫɢɦɚ, ɦɨʄ ɤɨʁɚ ɫɟ ɞɨɛɢʁɚ ɱɢʃɟʃɟɦ 
ɧɟɩɪɢʁɚɬɧɢɯ ɫɬɜɚɪɢ, ɦɨʄ ɤɨʁɚ ɫɟ ɫɬɢɱɟ ɩɪɢɡɧɚɜɚʃɟɦ ɝɪɟɲɚɤɚ, ɦɨʄ 
ɟɤɫɩɟɪɚɬɚ, ɢɧɮɨɪɦɚɬɢɜɧɭ ɦɨʄ, ɦɨʄ ɜɢɡɢʁɟ, ɪɟɮɟɪɟɧɬɧɭ ɦɨʄ, ɦɨʄ 
ɢɡ ɢɦɢџɚ ɢ ɨɩɪɟɦɟ, ɦɨʄ ɜɪɟɞɧɨɫɬɢ, ɢɬɞ. [1, ɫɬɪ. 29]. Ɇɨʄ ʁɟ ɬɟɫɧɨ 
ɩɨɜɟɡɚɧɚ ɫɚ ɭɩɪɚɜʂɚɱɤɨɦ ɚɤɬɢɜɧɨɲʄɭ, ʁɟɪ ɦɟɧɚџɟɪɢ ɧɟ ɛɢ ɦɨɝɥɢ 
ɛɢɬɢ ɟɮɢɤɚɫɧɢ ɚɤɨ ʁɟ ɧɟ ɛɢ ɤɨɪɢɫɬɢɥɢ. ɉɪɟɤɨ 70% ɦɟɧɚџɟɪɚ ɢɦɚ 
ɜɢɫɨɤɟ ɩɨɬɪɟɛɟ ɡɚ ɩɨɫɟɞɨɜɚʃɟɦ ɦɨʄɢ, ɡɚ ɪɚɡɥɢɤɭ ɨɞ ɨɫɬɚɥɟ 
ɩɨɩɭɥɚɰɢʁɟ [8, ɫɬɪ. 102]. 
 

ɉɨɪɟɞ ɫɬɢɰɚʃɚ ɦɨʄɢ, ɭɬɢɰɚʁɚ, ʁɚɜɧɨɝ ɩɭɛɥɢɰɢɬɟɬɚ ɢ ɦɨɝɭʄɧɨɫɬɢ 
ɧɚɩɪɟɞɨɜɚʃɚ, ɡɚɞɨɜɨʂɫɬɜɨ ɩɨɫɥɨɦ ɤɨʁɢ ɫɟ ɨɛɚɜʂɚ ʁɟ ɜɟɨɦɚ 
ɡɧɚɱɚʁɚɧ ɮɚɤɬɨɪ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ. Ɋɚɡɧɨɜɪɫɬɚɧ, ɢɡɚɡɨɜɚɧ 
ɩɨɫɚɨ ɦɨɠɟ ɞɚ ɩɨɞɫɬɚɤɧɟ ɦɟɧɚџɟɪɚ ɞɚ ɦɚɤɫɢɦɚɥɧɨ ɚɧɝɚɠɭʁɟ ɫɜɨʁɟ 
ɩɨɬɟɧɰɢʁɚɥɟ. Ⱥɭɬɨɪ D. Maister ɢɫɬɢɱɟ ɞɚ “ɧɢɤɚɤɜɢ ɩɪɨɰɟɞɭɪɚɥɧɢ 
ɩɥɚɧɨɜɢ ɪɚɞɚ, ɛɥɢɫɤɢ ɧɚɞɡɨɪ ɢɥɢ ɫɬɢɦɭɥɚɰɢɨɧɟ ɲɟɦɟ ɧɟ ɦɨɝɭ 
ɢɤɚɞɚ ɛɢɬɢ ɡɚɦɟɧɚ ɡɚ ɭɧɭɬɪɚɲʃɭ ɦɨɬɢɜɚɰɢʁɭ ɞɚ ɫɟ ɨɫɬɜɚɪɟ 
ɩɪɨɞɭɤɬɢɜɧɨɫɬ, ɤɜɚɥɢɬɟɬ ɢ, ɧɟ ɫɥɭɱɚʁɧɨ, ɩɪɨɮɟɫɢɨɧɚɥɧɨ 
ɡɚɞɨɜɨʂɫɬɜɨ ɭ ɞɨɛɪɨ ɭɪɚђɟɧɨɦ ɩɨɫɥɭ” [7, ɫɬɪ. 165]. 
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ɍɩɨɪɟђɭʁɭʄɢ ɡɧɚɱɚʁ ɮɚɤɬɨɪɚ ɦɨɬɢɜɚɰɢʁɟ ɡɚ ɦɟɧɚџɟɪɟ, ɚɭɬɨɪɢ M. 

Jensen i K. Murphy ɫɦɚɬɪɚʁɭ ɞɚ ɧɨɜɚɰ ɧɢʁɟ ɫɜɟ, ɚɥɢ ɞɚ ɮɚɤɬɨɪɢ 
ɧɟɦɚɬɟɪɢʁɚɥɧɨɝ ɤɚɪɚɤɬɟɪɚ ɱɟɫɬɨ ɤɪɟɢɪɚʁɭ ɧɟɝɚɬɢɜɧɟ ɩɨɞɫɬɢɰɚʁɟ ɡɚ 
ɦɟɧɚџɟɪɟ. ɉɨ ʃɢɦɚ, ɦɚɬɟɪɢʁɚɥɧɢ ɮɚɤɬɨɪɢ ɦɨɬɢɜɚɰɢʁɟ ɨɫɬɚʁɭ 
ɧɚʁɟɮɢɤɚɫɧɢʁɚ ɨɪɭђɚ ɡɚ ɪɟɝɭɥɢɫɚʃɟ ɦɟɧɚџɟɪɫɤɢɯ ɢ ɚɤɰɢɨɧɚɪɫɤɢɯ 
ɢɧɬɟɪɟɫɚ [6, ɫɬɪ. 10]. 
 

5. ɄɈɆɉȺɊȺɌɂȼɇȺ ȺɇȺɅɂɁȺ ɌɊɈɒɄɈȼȺ ɂ ɄɈɊɂɋɌɂ 

ɋɂɋɌȿɆȺ ɆɈɌɂȼȺɐɂȳȿ ɆȿɇȺȹȿɊȺ 

 

ɉɪɢɥɢɤɨɦ ɤɪɟɢɪɚʃɚ ɫɢɫɬɟɦɚ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ, ɦɨɪɚʁɭ ɫɟ 
ɭɜɚɠɚɜɚɬɢ ɟɤɨɧɨɦɫɤɢ ɩɪɢɧɰɢɩɢ. ɍɤɨɥɢɤɨ ɫɢɫɬɟɦɢ ɦɨɬɢɜɚɰɢʁɟ 
ɧɢɫɭ ɪɟɧɬɚɛɢɥɧɢ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ, ɧɟɦɚ ɨɩɪɚɜɞɚʃɚ ɡɚ ɞɨɞɚɬɧɚ 
ɭɥɚɝɚʃɚ ɭ ɦɟɧɚџɟɪɟ. ɇɚʁɩɪɢɯɜɚɬʂɢɜɢʁɢ ʁɟ ɨɧɚʁ ɫɢɫɬɟɦ 
ɦɨɬɢɜɢɫɚʃɚ ɭ ɤɨɦɟ ʁɟ ɧɚʁɩɨɜɨʂɧɢʁɢ ɨɞɧɨɫ ɢɡɦɟђɭ ɬɪɨɲɤɨɜɚ ɢ 
ɤɨɪɢɫɬɢ ɤɨʁɟ ɨɫɬɜɚɪɭʁɭ ɦɟɧɚџɟɪɢ. 
 

ɍ ɬɟɨɪɢʁɢ ɩɨɫɬɨʁɟ ɨɞɪɟђɟɧɟ ɦɟɬɨɞɟ ɭɡ ɩɨɦɨʄ ɤɨʁɢɯ ɫɟ ɦɨɝɭ 
ɭɩɨɪɟɞɢɬɢ ɬɪɨɲɤɨɜɢ ɢ ɤɨɪɢɫɬɢ ɪɚɡɥɢɱɢɬɢɯ ɫɢɫɬɟɦɚ ɦɚɬɟɪɢʁɚɥɧɟ 
ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ [2, ɫɬɪ. 139]: 
 Ɇɟɬɨɞ ɧɟɩɨɫɪɟɞɧɟ ɝɨɬɨɜɢɧɫɤɟ ɢɫɩɥɚɬɟ (Immediate-Cash 

Payment Metod - ICPM) 

 Ɇɟɬɨɞ ɧɟɩɨɫɪɟɞɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ (Immediate – Stock 

Payment Metod - ISPM) 

 Ɇɟɬɨɞ ɨɞɥɨɠɟɧɟ ɝɨɬɨɜɢɧɫɤɟ ɢɫɩɥɚɬɟ (Differed-Cash 

Payment Metod - DCPM) 

 Ɇɟɬɨɞ ɨɞɥɨɠɟɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ (Differed-Stock 

Payment Metod - DSPM) 

 Ɇɟɬɨɞ ɨɝɪɚɧɢɱɟɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ (Restricted-Stock 

Payment Metod - RSPM) 

 

1 - Ɇɟɬɨɞ ɧɟɩɨɫɪɟɞɧɟ ɝɨɬɨɜɢɧɫɤɟ ɢɫɩɥɚɬɟ ɩɨɞɪɚɡɭɦɟɜɚ ɢɫɩɥɚɬɭ 
ɛɨɧɭɫɚ ɭ ɜɢɞɭ ɝɨɬɨɜɢɧɟ, ɩɪɢ ɱɟɦɭ ɦɟɧɚџɟɪ ɩɥɚʄɚ ɩɨɪɟɡ ɩɨ 
ɜɚɠɟʄɨʁ ɩɨɪɟɫɤɨʁ ɫɬɨɩɢ ɭ ɜɪɟɦɟ ɢɫɩɥɚɬɟ. ɇɟɩɨɫɪɟɞɧɚ ɤɨɪɢɫɬ ɡɚ 
ɦɟɧɚџɟɪɚ ɭ ɫɥɭɱɚʁɭ ɩɪɢɦɟɧɟ ɨɜɨɝ ɦɟɬɨɞɚ ɦɨɠɟ ɫɟ ɭɬɜɪɞɢɬɢ ɩɨ 
ɮɨɪɦɭɥɢ: 

 

ɉȻ = ɂȻ – ɬɂȻ  ɢɥɢ ɉȻ = ɂȻ(1-ɬ), 
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ɉȻ - ɩɪɢɦʂɟɧ ɛɨɧɭɫ; ИȻ - ɢɫɩɥɚʄɟɧ ɛɨɧɭɫ; ɬ - ɜɚɠɟʄɚ ɫɬɨɩɚ 
ɩɨɪɟɡɚ ɧɚ ɞɨɯɨɞɚɤ ɝɪɚђɚɧɚ ɤɨʁɚ ɜɚɠɢ ɭ ɜɪɟɦɟ ɢɫɩɥɚɬɟ ɛɨɧɭɫɚ 

 

Ɂɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ, ɢɫɩɥɚʄɟɧɢ ɛɨɧɭɫ ɩɪɟɞɫɬɚɜʂɚ ɢɡɞɚɬɚɤ ɤɨʁɢ ɫɟ 
ɦɨɠɟ ɢɡɪɚɱɭɧɚɬɢ ɧɚ ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 

 

ɇȻ=ȻȻ-ɰȻȻ ɢɥɢ ɇȻ = ȻȻ (1-ɰ) , 
 

ɇȻ - ɧɟɬɨ ɛɨɧɭɫ; ȻȻ - ɛɪɭɬɨ ɛɨɧɭɫ; ɰ   - ɫɬɨɩɚ ɩɨɪɟɡɚ ɧɚ 
ɧɟɩɨɫɪɟɞɧɨ ɢɫɩɥɚʄɟɧ ɛɨɧɭɫ ɤɨʁɢ ɩɥɚʄɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ 

 

2 – Ɇɟɬɨɞ ɧɟɩɨɫɪɟɞɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ ɩɪɟɞɫɬɚɜʂɚ ɢɫɩɥɚɬɭ 
ɛɨɧɭɫɚ ɭ ɨɛɥɢɤɭ ɚɤɰɢʁɚ ɨɞɦɚɯ ɩɨ ɨɛʁɚɜʂɢɜɚʃɭ ɨɞ ɫɬɪɚɧɟ 
ɫɤɭɩɲɬɢɧɟ ɚɤɰɢɨɧɚɪɚ. ɉɪɢɦʂɟɧɢ ɛɨɧɭɫ ɩɨ ɨɜɨɦ ɦɟɬɨɞɭ ɜɟʄɢ ʁɟ 
ɨɞ ɩɪɟɬɯɨɞɧɨɝ ɡɛɨɝ ɧɢɠɟ ɩɨɪɟɫɤɟ ɫɬɨɩɟ ɧɚ ɚɤɰɢʁɟ ɭ ɨɞɧɨɫɭ ɧɚ 
ɩɨɪɟɡ ɧɚ ɝɨɬɨɜɢɧɫɤɢ ɛɨɧɭɫ. ɇɟɩɨɫɪɟɞɧɚ ɤɨɪɢɫɬ ɡɚ ɦɟɧɚџɟɪɚ ɦɨɠɟ 
ɫɟ ɭɬɜɪɞɢɬɢ ɩɨ ɮɨɪɦɭɥɢ: 

 

ɉȻ = ɂȻ – (ɬɚ x ɂȻ) + ɄȾ 

 

ɬɚ – ɫɬɨɩɚ ɩɨɪɟɡɚ ɧɚ ɚɤɰɢʁɟ ɤɨʁɭ ɩɥɚʄɚ ɦɟɧɚџɟɪ; ɄȾ – ɨɫɬɜɚɪɟɧ 
ɤɚɩɢɬɚɥɧɢ ɞɨɛɢɬɚɤ ɧɚ ɚɤɰɢʁɚɦɚ 

 

ɉɨɪɟђɟʃɟɦ ɞɢɜɢɞɟɧɞɟ, ɤɨʁɭ ɢɫɩɥɚʄɭʁɟ ɤɚɨ ɩɪɢɧɨɫ ɧɚ ɚɤɰɢʁɟ 
ɦɟɧɚџɟɪɚ, ɫɚ ɩɪɢɧɨɫɨɦ ɨɞ ɟɜɟɧɬɭɚɥɧɨ ɢɧɜɟɫɬɢɪɚɧɨɝ ɛɨɧɭɫɚ, 
ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ ɭɬɜɪђɭʁɟ ɪɟɧɬɚɛɢɥɧɨɫɬ ɨɜɨɝ ɦɟɬɨɞɚ. 
 

3 - Ɇɟɬɨɞ ɨɞɥɨɠɟɧɟ ɝɨɬɨɜɢɧɫɤɟ ɢɫɩɥɚɬɟ ɩɨɞɪɚɡɭɦɟɜɚ ɨɞɪɟђɟɧɭ 
ɜɪɟɦɟɧɫɤɭ ɞɢɫɬɚɧɰɭ ɞɨ ɦɨɦɟɧɬɚ ɝɨɬɨɜɢɧɫɤɟ ɢɫɩɥɚɬɟ ɛɨɧɭɫɚ. Ɍɚ 
ɜɪɟɦɟɧɫɤɚ ɞɢɫɬɚɧɰɚ ɫɟ ɧɚɡɢɜɚ ɨɞɥɨɠɧɢ ɩɟɪɢɨɞ. ɇɟɩɨɫɪɟɞɧɚ 
ɤɨɪɢɫɬ ɦɟɧɚџɟɪɚ ɦɨɠɟ ɫɟ ɭɬɜɪɞɢɬɢ ɧɚ ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 

 

не)(1

ɪИБ-ИБПБ


  ɢɥɢ нe)(1

ɪ)-ИБ(1ПБ


  

 

ɪ - ɫɬɨɩɚ ɩɨɪɟɡɚ ɧɚ ɞɨɯɨɞɚɤ ɝɪɚђɚɧɚ ɧɚ ɤɪɚʁɭ ɨɞɥɨɠɧɨɝ ɩɟɪɢɨɞɚ; 
ɧ- ɞɭɠɢɧɚ ɨɞɥɨɠɧɨɝ ɩɟɪɢɨɞɚ ɭ ɝɨɞɢɧɚɦɚ; ɟ- ɫɬɨɩɚ ɩɪɨɩɭɲɬɟɧɨɝ 
ɩɪɢɧɨɫɚ 
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ɉɨɫɥɨɜɧɢ ɫɢɫɬɟɦ, ɬɚɤɨђɟ, ɭɬɜɪђɭʁɟ ɟɮɟɤɬɟ ɨɜɚɤɜɨɝ ɧɚɱɢɧɚ ɢɫɩɥɚɬɟ 
ɛɨɧɭɫɚ ɩɪɟɦɚ ɫɥɟɞɟʄɨʁ ɮɨɪɦɭɥɢ: 

ни)(1

ц)-ББ(1ПБ


  ɢɥɢ ни)(1

цББ -ИБПБ


  

 

ɢ - ɨɱɟɤɢɜɚɧɚ ɫɬɨɩɚ ɩɪɢɧɨɫɚ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ; ɰ - ɫɬɨɩɚ 
ɩɨɪɟɡɚ ɤɨʁɢ ɩɥɚʄɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ 

 

4 - Ɇɟɬɨɞ ɨɞɥɨɠɟɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ ɩɨɞɪɚɡɭɦɟɜɚ ɜɪɟɦɟɧɫɤɭ 
ɞɢɫɬɚɧɰɭ ɢɡɦɟђɭ ɦɨɦɟɧɬɚ ɨɛʁɚɜʂɢɜɚʃɚ ɛɨɧɭɫɚ ɢ ɦɨɦɟɧɬɚ ʃɟɝɨɜɟ 
ɢɫɩɥɚɬɟ ɭ ɜɢɞɭ ɚɤɰɢʁɚ. Ʉɚɨ ɢ ɤɨɞ ɩɪɟɬɯɨɞɧɨɝ ɦɟɬɨɞɚ, ɨɩɨɪɟɡɢɜɚʃɟ 
ɫɟ ɜɪɲɢ ɩɨ ɫɬɨɩɢ ɩɨɪɟɡɚ ɧɚ ɚɤɰɢʁɟ ɤɨʁɚ ɜɚɠɢ ɧɚ ɤɪɚʁɭ ɨɞɥɨɠɧɨɝ 
ɩɟɪɢɨɞɚ. ɇɟɩɨɫɪɟɞɧɚ ɤɨɪɢɫɬ ɦɟɧɚџɟɪɚ ɦɨɠɟ ɫɟ ɭɬɜɪɞɢɬɢ ɧɚ 
ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 

 

н

нн

e)(1

ɪɫ)ИБ(1ɫ)ИБ(1ПБ



  ɢɥɢ н

н

e)(1

ɪ)(1ɫ)ИБ(1ПБ



  

 

ɫ – ɫɬɨɩɚ ɩɨɜɟʄɚʃɚ ɬɪɠɢɲɧɟ ɰɟɧɟ ɚɤɰɢʁɚ ɭ ɨɞɧɨɫɭ ɧɚ ɟɦɢɫɢɨɧɭ 

 

ɉɨɫɥɨɜɧɢ ɫɢɫɬɟɦ ɭɬɜɪђɭʁɟ ɤɨɪɢɫɬ ɨɞ ɨɜɨɝ ɦɟɬɨɞɚ ɧɚ ɨɫɧɨɜɭ 
ɫɥɟɞɟʄɟ ɮɨɪɦɭɥɟ, ɫ ɬɢɦ ɲɬɨ ɫɟ ɭɦɟɫɬɨ ɩɨɪɟɫɤɟ ɫɬɨɩɟ ɡɚ ɦɟɧɚџɟɪɟ 
ɫɚɞɚ ɤɨɪɢɫɬɢ ɫɬɨɩɚ ɤɨʁɚ ɜɚɠɢ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ: 

 

н

н

н

н

и)(1

цɫ)ББ(1
и)(1

ɫ)ББ(1ИБ







  ɢɥɢ н

н

и)(1

ц)-(1ɫ)ББ(1ИБ



  

 

ɢ – ɨɱɟɤɢɜɚɧɚ ɫɬɨɩɚ ɩɪɢɧɨɫɚ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ; ɰ – ɫɬɨɩɚ 
ɩɨɪɟɡɚ ɤɨʁɭ ɩɥɚʄɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ 

 

5 - Ɇɟɬɨɞ ɨɝɪɚɧɢɱɟɧɟ ɢɫɩɥɚɬɟ ɭ ɚɤɰɢʁɚɦɚ ɩɨɞɪɚɡɭɦɟɜɚ ɢɫɩɥɚɬɭ 
ɛɨɧɭɫɚ ɭ ɨɛɥɢɤɭ ɚɤɰɢʁɚ ɨɞɦɚɯ ɩɨ ɨɛʁɚɜʂɢɜɚʃɭ ɛɨɧɭɫɚ, ɚɥɢ ɫɚ 
ɨɝɚɧɢɱɟʃɢɦɚ. Ɉɝɪɚɧɢɱɟʃɟ ɫɟ ɫɚɫɬɨʁɢ ɭ ɬɨɦɟ ɲɬɨ ɦɟɧɚџɟɪ ɦɨɠɟ 
ɞɚ ɟɜɟɧɬɭɚɥɧɨ ɩɪɨɞɚ ɚɤɰɢʁɟ ɬɟɤ ɧɚɤɨɧ ɢɫɬɟɤɚ ɨɞɪɟђɟɧɨɝ 
ɜɪɟɦɟɧɫɤɨɝ ɩɟɪɢɨɞɚ. Ɉɩɨɪɟɡɢɜɚʃɟ ɚɤɰɢʁɚ ɭ ɨɝɪɚɧɢɱɚɜɚʁɭʄɟɦ 
ɩɟɪɢɨɞɭ ɜɪɲɢ ɫɟ ɩɨ ɩɨɫɟɛɧɨ ɩɪɨɩɢɫɚɧɢɦ ɫɬɨɩɚɦɚ, ɤɨʁɟ ɫɭ 
ɧɚʁɱɟɲʄɟ ʁɟɞɧɚɤɟ ɫɬɨɩɢ ɩɨɪɟɡɚ ɧɚ ɚɤɰɢʁɟ ɤɨʁɚ ɜɚɠɢ ɡɚ 
ɩɟɧɡɢɨɧɢɫɚɧɚ ɥɢɰɚ. ɍɤɭɩɧɚ ɤɨɪɢɫɬ ɦɟɧɚџɟɪɚ ɤɜɚɧɬɢɮɢɰɢɪɚ ɫɟ ɧɚ 
ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 
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н

н

e)(1

г)-ИБ)(1-ɫ)ИБ(1(ɪ)-ИБ(1ПБ



  

 

ɝ- ɫɬɨɩɚ ɩɨɪɟɡɚ ɧɚ ɤɚɩɢɬɚɥɧɢ ɞɨɛɢɬɚɤ 

 

ɉɨɫɥɨɜɧɢ ɫɢɫɬɟɦ ɭɬɜɪђɭʁɟ ɤɨɪɢɫɬ ɨɞ ɨɜɨɝ ɦɟɬɨɞɚ ɢɫɩɥɚɬɟ ɛɨɧɭɫɚ 
ɧɚ ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 

 

ни)(1

цББББИБ


  

 

ɂɫɬɢ ɫɢɫɬɟɦɢ ɦɚɬɟɪɢʁɚɥɧɟ ɦɨɬɢɜɚɰɢʁɟ ɩɨɤɚɡɭʁɭ ɪɚɡɥɢɱɢɬɢ ɫɬɟɩɟɧ 
ɪɟɧɬɚɛɢɥɧɨɫɬɢ ɡɚ ɦɟɧɚџɟɪɟ ɢ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ. Ɉɛɡɢɪɨɦ ɞɚ ʁɟ 
ɛɨɧɭɫ ɡɚ ɦɟɧɚџɟɪɚ ɩɪɢɦɚʃɟ, ɚ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ ɬɪɨɲɚɤ, 
ɥɨɝɢɱɧɨ ʁɟ ɞɚ ʁɟ ɧɚʁɪɟɧɬɚɛɢɥɧɢʁɢ ɦɟɬɨɞ ɡɚ ɦɟɧɚџɟɪɚ ɢɫɬɨɜɪɟɦɟɧɨ 
ɢ ɧɚʁɧɟɪɟɧɬɚɛɢɥɧɢʁɢ ɡɚ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ. 
 

6. ɁȺɄȴɍɑȺɄ 

 

Ⱦɚ ɛɢ ɫɟ ɤɪɟɢɪɚɥɢ ɨɞɝɨɜɚɪɚʁɭʄɢ ɫɢɫɬɟɦɢ ɦɨɬɢɜɚɰɢʁɟ ɤɨʁɢ ɛɢ ɛɢɥɢ 

ɞɨɜɨʂɧɨ ɫɬɢɦɭɥɚɬɢɜɧɢ ɡɚ ɩɨɞɫɬɢɰɚʃɟ ɦɟɧɚџɟɪɚ ɤɚ ɜɟʄɟɦ 

ɡɚɥɚɝɚʃɭ ɢ ɨɫɬɜɚɪɢɜɚʃɭ ɛɨʂɢɯ ɪɟɡɭɥɬɚɬɚ, ɜɟɨɦɚ ʁɟ ɜɚɠɧɨ 

ɩɨɡɧɚɜɚʃɟ ɮɚɤɬɨɪɚ ɦɨɬɢɜɚɰɢʁɟ ɢ ɩɪɨɦɟɧɚ ɭ ʃɢɯɨɜɨɦ ɪɚɧɝɢɪɚʃɭ. 

ɂɫɬɨɜɪɟɦɟɧɨ, ɩɪɢɥɢɤɨɦ ɤɪɟɢɪɚʃɚ ɫɢɫɬɟɦɚ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ, 
ɦɨɪɚʁɭ ɫɟ ɭɜɚɠɚɜɚɬɢ ɨɞɪɟђɟɧɢ ɟɤɨɧɨɦɫɤɢ ɩɪɢɧɰɢɩɢ. ɍɤɨɥɢɤɨ 
ɫɢɫɬɟɦɢ ɦɨɬɢɜɚɰɢʁɟ ɧɢɫɭ ɪɟɧɬɚɛɢɥɧɢ ɡɚ ɜɥɚɫɧɢɤɟ ɩɨɫɥɨɜɧɢɯ 
ɫɢɫɬɟɦɚ, ɧɟɦɚ ɨɩɪɚɜɞɚʃɚ ɡɚ ɞɨɞɚɬɧɚ ɭɥɚɝɚʃɚ ɭ ɦɟɧɚџɟɪɟ. Ɂɚ 
ɜɥɚɫɧɢɤɟ ʄɟ ɛɢɬɢ ɧɚʁɩɪɢɯɜɚɬʂɢɜɢʁɢ ɨɧɚʁ ɫɢɫɬɟɦ ɦɨɬɢɜɢɫɚʃɚ ɭ 
ɤɨɦɟ ʁɟ ɧɚʁɩɨɜɨʂɧɢʁɢ ɨɞɧɨɫ ɢɡɦɟђɭ ɬɪɨɲɤɨɜɚ ɤɨʁɢ ɧɚɫɬɚʁɭ ɢ 
ɤɨɪɢɫɬɢ ɤɨʁɟ ɨɫɬɜɚɪɭʁɭ ɦɟɧɚџɟɪɢ. 
 

Ʉɨɦɩɚɪɚɬɢɜɧɚ ɚɧɚɥɢɡɚ ɤɨɪɢɫɬɢ ɢ ɬɪɨɲɤɨɜɚ ɫɢɫɬɟɦɚ ɦɨɬɢɜɚɰɢʁɟ 
ɦɟɧɚџɟɪɚ ʁɟ ɨɫɧɨɜɚ ɡɚ ɭɬɜɪђɢɜɚʃɟ ʃɢɯɨɜɟ ɟɤɨɧɨɦɫɤɟ ɟɮɢɤɚɫɧɨɫɬɢ 
ɤɨʁɭ ɛɢ ɬɪɟɛɚɥɨ ɞɚ ɩɪɢɦɟʃɭʁɟ ɫɜɚɤɢ ɩɨɫɥɨɜɧɢ ɫɢɫɬɟɦ. ɍ ɰɢʂɭ 
ɩɪɨɧɚɥɚɠɟʃɚ ɪɟɧɬɚɛɢɥɧɢɯ ɢ ɫɬɢɦɭɥɚɬɢɜɧɢɯ ɫɢɫɬɟɦɚ ɦɨɬɢɜɚɰɢʁɟ, 
ɨɜɭ ɚɧɚɥɢɡɭ ʁɟ ɩɨɬɪɟɛɧɨ ɞɨɩɭɧɢɬɢ ɢ ɚɧɚɥɢɡɨɦ ɮɚɤɬɨɪɚ ɤɨʁɢ ɫɟ ɧɟ 
ɦɨɝɭ ɤɜɚɧɬɢɮɢɰɢɪɚɬɢ. ȿɮɢɤɚɫɚɧ ɫɢɫɬɟɦ ɦɨɬɢɜɚɰɢʁɟ ɦɟɧɚџɟɪɚ 
ɡɚɯɬɟɜɚ ɩɨɲɬɨɜɚʃɟ ɟɤɨɧɨɦɫɤɢɯ ɢ ɟɬɢɱɤɢɯ ɩɪɢɧɰɢɩɚ ɭ ʃɟɝɨɜɨɦ 
ɤɪɟɢɪɚʃɭ ɢ ɫɩɪɨɜɨђɟʃɭ. ɋɚɦɨ ɬɚɤɚɜ ɫɢɫɬɟɦ ɦɨɬɢɜɚɰɢʁɟ 
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ɨɦɨɝɭʄɚɜɚ ɭɫɤɥɚђɟɧɨɫɬ ɤɨɪɢɫɬɢ ɤɨʁɭ ɨɫɬɜɚɪɭʁɭ ɜɥɚɫɧɢɰɢ ɢ 
ɦɟɧɚџɟɪɢ ɫɚ ɤɨɧɬɢɧɭɢɪɚɧɢɦ ɪɚɡɜɨʁɟɦ ɩɨɫɥɨɜɧɨɝ ɫɢɫɬɟɦɚ. 
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