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 𝑁𝑃௘– ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɞɨ 
ɨɤɨɧɱɚɧɢɹ ɫɪɨɤɚ ɫɬɪɚɯɨɜɚɧɢɹ» 𝑁𝑃ௗ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ 
ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.))»; 𝑁𝑃ௗ_ௗ௘௟𝑎௬ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ 
ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɨɬɫɪɨɱɟɧɧɚɹ ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2))»; 𝑁𝑃𝑎௖௖ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ 
ɪɟɡɭɥɶɬɚɬɟ ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ»; 𝑁𝑃௥௘௧_௡௚ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ 
ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ (8.2.1.))»; 𝑁𝑃௥௘௧_௚ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ 
ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ ɫ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ 
ɩɟɪɢɨɞɨɦ (8.2.2.))»;  
 𝐺𝑃௘ ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɞɨ 
ɨɤɨɧɱɚɧɢɹ ɫɪɨɤɚ ɫɬɪɚɯɨɜɚɧɢɹ» 𝐺𝑃ௗ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ 
ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.))»; 𝐺𝑃ௗ_ௗ௘௟𝑎௬ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ 
ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɨɬɫɪɨɱɟɧɧɚɹ ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2))»; 𝐺𝑃𝑎௖௖ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ 
ɪɟɡɭɥɶɬɚɬɟ ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ»; 𝐺𝑃௥௘௧_௡௚ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ 
ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ (8.2.1.))»; 𝐺𝑃௥௘௧_௚ – ɜɟɥɢɱɢɧɚ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ 
ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ ɫ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ 
ɩɟɪɢɨɞɨɦ (8.2.2.))»;  
 𝑖 – ɝɚɪɚɧɬɢɪɭɟɦɚɹ ɧɨɪɦɚ ɞɨɯɨɞɧɨɫɬɢ; 𝑖 = 𝑖ݎݎ 

 𝑣 – ɞɢɫɤɨɧɬɢɪɭɸɳɢɣ ɦɧɨɠɢɬɟɥɶ: 𝑣 = ͳͳ + 𝑖 ݊ – ˔˓ˑˍ ˔˕˓ахˑваːия, ˎе˕; ݇௥ – ɝɚɪɚɧɬɢɪɨɜɚɧɧɵɣ ɩɟɪɢɨɞ ɜɵɩɥɚɬɵ ɪɟɧɬɵ; ݋௥ – ɧɟɝɚɪɚɧɬɢɪɨɜɚɧɧɵɣ ɩɟɪɢɨɞ ɜɵɩɥɚɬɵ ɪɟɧɬɵ; ݉௥ – ɩɟɪɢɨɞɢɱɧɨɫɬɶ ɜɵɩɥɚɬɵ ɪɟɧɬɵ; 𝑥 – ɜɨɡɪɚɫɬ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ, ɩɨɥɧɵɯ ɥɟɬ; ݍ௫ – ɜɟɪɨɹɬɧɨɫɬɶ ɬɨɝɨ, ɱɬɨ Ɂɚɫɬɪɚɯɨɜɚɧɧɵɣ ɜ ɜɨɡɪɚɫɬɟ 𝑥 ɥɟɬ ɭɦɪɟɬ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ ɞɨ 
ɞɨɫɬɢɠɟɧɢɹ ɢɦ ɜɨɡɪɚɫɬɚ 𝑥 + ͳ ɥɟɬ; ݍ௫𝑎௖௖ – ɜɟɪɨɹɬɧɨɫɬɶ ɬɨɝɨ, ɱɬɨ Ɂɚɫɬɪɚɯɨɜɚɧɧɵɣ ɜ ɜɨɡɪɚɫɬɟ 𝑥 ɥɟɬ ɭɦɪɟɬ ɜ ɪɟɡɭɥɶɬɚɬɟ 
ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ ɜɨɡɪɚɫɬɚ 𝑥 + ͳ ɥɟɬ; ݌௫ – ɜɟɪɨɹɬɧɨɫɬɶ ɬɨɝɨ, ɱɬɨ Ɂɚɫɬɪɚɯɨɜɚɧɧɵɣ ɜ ɜɨɡɪɚɫɬɟ 𝑥 ɥɟɬ ɞɨɠɢɜɟɬ ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ 
ɜɨɡɪɚɫɬɚ 𝑥 + ͳ ɥɟɬ: ݌௫ = ͳ −  ௫ݍ
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௫௧݌  – ɜɟɪɨɹɬɧɨɫɬɶ ɬɨɝɨ, ɱɬɨ Ɂɚɫɬɪɚɯɨɜɚɧɧɵɣ ɜ ɜɨɡɪɚɫɬɟ 𝑥 ɥɟɬ ɞɨɠɢɜɟɬ ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ 
ɜɨɡɪɚɫɬɚ 𝑥 + 𝑡 ɥɟɬ: ݌௫௧ = ∏ ௫+௝−ଵ௧݌

௝=ଵ  

 𝑓 – ɧɚɝɪɭɡɤɚ, ɜ ɩɪɨɰɟɧɬɚɯ ɨɬ ɫɬɪɚɯɨɜɨɣ ɛɪɭɬɬɨ-ɩɪɟɦɢɢ. 

 

 
2. Ɋɚɫɱɟɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɞɨ 

ɨɤɨɧɱɚɧɢɹ ɫɪɨɤɚ ɫɬɪɚɯɨɜɚɧɢɹ»  𝐸௫௡  – ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɟɞɢɧɢɱɧɨɣ 
ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɵ, ɜɵɩɥɚɱɢɜɚɟɦɨɣ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɦɭ, ɢɦɟɜɲɟɦɭ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ 
ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɜɨɡɪɚɫɬ 𝑥 ɥɟɬ, ɩɪɢ ɞɨɠɢɬɢɢ ɢɦ ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɜɨɡɪɚɫɬɚ 𝑥 + ݊ ɥɟɬ ɜ 
ɦɨɦɟɧɬ ɞɨɫɬɢɠɟɧɢɹ ɢɦ ɜɨɡɪɚɫɬɚ 𝑥 + ݊ ɥɟɬ: 

 𝐸௫௡ = 𝑣௡ ⋅ ௫௡݌  

ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɞɨ ɨɤɨɧɱɚɧɢɹ ɫɪɨɤɚ 
ɫɬɪɚɯɨɜɚɧɢɹ» ɢɦɟɟɬ ɜɢɞ: 
 𝐺𝑃௘ =  ௡𝐸௫ ⋅ 𝑆𝐴௘ + 𝑓 ⋅ 𝐺𝑃 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɞɨ ɨɤɨɧɱɚɧɢɹ ɫɪɨɤɚ ɫɬɪɚɯɨɜɚɧɢɹ»: 

 𝑁𝑃௘ =  ௡𝐸௫ ⋅ 𝑆𝐴௘ 
 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ» ɪɚɜɧɚ: 

𝐺𝑃௘ =  ௡𝐸௫ ⋅ 𝑆𝐴௘ሺͳ − 𝑓ሻ  

 

3. Ɋɚɫɱɟɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ 
ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ»  

3.1 «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - 
ɫɪɨɱɧɵɣ Аɧɧɭɢɬɟɬ (8.2.1.))» 𝑎̈௫:௡𝑟̅̅̅̅ |ሺ௠ሻ −ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɜ ɦɨɦɟɧɬ ɜɵɩɥɚɬɵ ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɵ ɩɨ ɞɨɠɢɬɢɸ ɟɞɢɧɢɱɧɨɝɨ 

ɝɨɞɨɜɨɝɨ ɚɧɧɭɢɬɟɬɚ, ɭɩɥɚɱɢɜɚɟɦɨɝɨ  ɜ ɬɟɱɟɧɢɟ  ɇɟɝɚɪɚɧɬɢɪɨɜɚɧɧɨɝɨ ɩɟɪɢɨɞɚ  n  ɥɟɬ  m୰ 
ɪɚɡ ɜ ɝɨɞ ɪɚɜɧɵɦɢ ɱɚɫɬɹɦɢ ɩɨ ͳ/m୰ ɪɚɜɧɚ: 

 𝑎̈௫:௡̅|ሺ௠ሻ = ∑ ͳ݉௥ 𝑣 ௦௠𝑟 ⋅ ௫+௦௦௠𝑟݌
௡௠𝑟
௦=ଵ  

 

ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ 
ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ (8.2.1.))» ɢɦɟɟɬ ɜɢɞ: 
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 𝐺𝑃௥௘௧_௡௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௡௚ + 𝑓 ⋅ 𝐺𝑃௥௘௧_௡௚ 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ 
(8.2.1.))»: 

 𝐺𝑃௥௘௧_௡௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௡௚ 

 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ (8.2.1.))» ɪɚɜɧɚ: 

𝐺𝑃௥௘௧_௡௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௡௚ሺͳ − 𝑓ሻ  

 

3.2  «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - 
ɫɪɨɱɧɵɣ Аɧɧɭɢɬɟɬ ɫ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ ɩɟɪɢɨɞɨɦ (8.2.2.)) 𝑎̈௫:௞𝑟̅̅̅̅ |ሺ௠ሻ – ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɜ ɦɨɦɟɧɬ ɜɵɩɥɚɬɵ ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɵ ɩɨ ɞɨɠɢɬɢɸ ɟɞɢɧɢɱɧɨɝɨ 

ɝɨɞɨɜɨɝɨ ɚɧɧɭɢɬɟɬɚ, ɭɩɥɚɱɢɜɚɟɦɨɝɨ ɜ ɬɟɱɟɧɢɟ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɨɝɨ ɩɟɪɢɨɞɚ n ɥɟɬ m୰ ɪɚɡ ɜ 
ɝɨɞ ɪɚɜɧɵɦɢ ɱɚɫɬɹɦɢ ɩɨ ͳ/m୰ ɪɚɜɧɚ: 

 𝑎̈௫:௡̅|ሺ௠ሻ = ∑ ͳ݉௥ 𝑣 ௦௠𝑟௡௠𝑟
௦=ଵ  

 
ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ 
ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ ɫ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ ɩɟɪɢɨɞɨɦ (8.2.2.))» 
ɢɦɟɟɬ ɜɢɞ: 
 𝐺𝑃௥௘௧_௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௚ + 𝑓 ⋅ 𝐺𝑃௥௘௧_௚ 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ ɫ 
Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ ɩɟɪɢɨɞɨɦ (8.2.2.))»: 

 𝐺𝑃௥௘௧_௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௚ 

 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ «Ⱦɨɠɢɬɢɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɫ ɜɵɩɥɚɬɨɣ ɚɧɧɭɢɬɟɬɚ 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ - ɫɪɨɱɧɵɣ Ⱥɧɧɭɢɬɟɬ ɫ Ƚɚɪɚɧɬɢɪɨɜɚɧɧɵɦ ɩɟɪɢɨɞɨɦ (8.2.2.))» ɪɚɜɧɚ: 

𝐺𝑃௥௘௧_௚ = 𝑎̈௫:௡̅|ሺ௠ሻ ⋅ 𝑆𝐴௥௘௧_௚ሺͳ − 𝑓ሻ  

 

4 Ɋɚɫɱɟɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ 
ɩɪɢɱɢɧɟ»  

4.2 «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – 
ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.) 𝐴௫:௡|ଵ

 – ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɟɞɢɧɢɱɧɨɣ 
ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɵ, ɜɵɩɥɚɱɢɜɚɟɦɨɣ ɩɨ ɫɥɭɱɚɸ ɫɦɟɪɬɢ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ, 
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ɢɦɟɜɲɟɝɨ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɜɨɡɪɚɫɬ 𝑥 ɥɟɬ, ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ 
ɜɨɡɪɚɫɬɚ 𝑥 + ݊ ɥɟɬ ɜ ɦɨɦɟɧɬ ɫɦɟɪɬɢ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ: 
 𝐴௫:௡|ଵ = 𝑖݈݊ሺͳ + 𝑖ሻ ⋅ ∑ 𝑣௝+ଵ ⋅  ௝݌௫ ⋅ ௫+௝௡−ଵݍ

௝=଴  

ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.))» ɢɦɟɟɬ ɜɢɞ: 
 𝐺𝑃ௗ = 𝐴௫:௡|ଵ ⋅ 𝑆𝐴ௗ + 𝑓 ⋅ 𝐺𝑃ௗ 

 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.))»: 

 𝑁𝑃ௗ = 𝐴௫:௡|ଵ ⋅ 𝑆𝐴ௗ 

 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɟɞɢɧɨɜɪɟɦɟɧɧɨ (8.3.1.))» ɪɚɜɧɚ: 

𝐺𝑃ௗ = 𝐴௫:௡|ଵ ⋅ 𝑆𝐴ௗሺͳ − 𝑓ሻ  

 

4.3 «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – 
ɨɬɫɪɨɱɟɧɧɚɹ ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2)) 

ቀ𝐴௫:௡|ଵ ቁௗ௘௙ − ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ 
ɩɨɤɪɵɬɢɹ ɫ ɟɞɢɧɢɱɧɨɣ ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɨɣ ɧɚ ɫɥɭɱɚɣ ɫɦɟɪɬɢ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ, ɢɦɟɜɲɟɝɨ ɧɚ 
ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɜɨɡɪɚɫɬ 𝑥 ɥɟɬ, ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ ɜɨɡɪɚɫɬɚ 𝑥 + ݊ ɥɟɬ, ɜɵɩɥɚɱɢɜɚɟɦɨɝɨ ɜ ɤɨɧɰɟ ɫɪɨɤɚ ɞɟɣɫɬɜɢɹ ɞɨɝɨɜɨɪɚ, ɪɚɜɧɚ: 

 ቀ𝐴௫:௡|ଵ ቁௗ௘௙ = 𝑣௡ ⋅ (ͳ − ௫௡݌ ); 
ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɨɬɫɪɨɱɟɧɧɚɹ ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2))» ɢɦɟɟɬ ɜɢɞ: 
 𝐺𝑃ௗ_ௗ௘௟𝑎௬ = ቀ𝐴௫:௡|ଵ ቁௗ௘௙ ⋅ 𝑆𝐴ௗ_ௗ௘௟𝑎௬ + 𝑓 ⋅ 𝐺𝑃ௗ_ௗ௘௟𝑎௬ 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» (ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɨɬɫɪɨɱɟɧɧɚɹ 
ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2))»: 

 𝑁𝑃ௗ_ௗ௘௟𝑎௬ = ቀ𝐴௫:௡|ଵ ቁௗ௘௙ ⋅ 𝑆𝐴ௗ_ௗ௘௟𝑎௬ 

 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ» 
(ɜɚɪɢɚɧɬ ɜɵɩɥɚɬɵ – ɨɬɫɪɨɱɟɧɧɚɹ ɟɞɢɧɨɜɪɟɦɟɧɧɚɹ ɜɵɩɥɚɬɚ - (8.3.2))» ɪɚɜɧɚ: 



6 

 

𝐺𝑃ௗ_ௗ௘௟𝑎௬ = ቀ𝐴௫:௡|ଵ ቁௗ௘௙ ⋅ 𝑆𝐴ௗ_ௗ௘௟𝑎௬ሺͳ − 𝑓ሻ  

 
ȼ ɰɟɥɹɯ ɪɚɫɱɟɬɚ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɩɪɢɦɟɧɹɟɬɫɹ ɧɟ ɡɚɜɢɫɹɳɚɹ ɨɬ ɩɨɥɚ ɢ ɜɨɡɪɚɫɬɚ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɜɟɪɨɹɬɧɨɫɬɶ ɫɦɟɪɬɢ ɩɨ ɥɸɛɨɣ ɩɪɢɱɢɧɟ ݍ௫: 

௫ݍ  = Ͳ,͹͸%; 

 

ȼ ɤɚɱɟɫɬɜɟ ɨɫɧɨɜɧɨɝɨ ɢɫɬɨɱɧɢɤɚ ɫɬɚɬɢɫɬɢɱɟɫɤɨɣ ɢɧɮɨɪɦɚɰɢɢ ɞɥɹ ɨɰɟɧɤɢ ɜɟɪɨɹɬɧɨɫɬɢ 
ɫɦɟɪɬɢ ɢɫɩɨɥɶɡɨɜɚɥɚɫɶ Ɍɚɛɥɢɰɚ ɫɦɟɪɬɧɨɫɬɢ ɢ ɨɠɢɞɚɟɦɨɣ ɩɪɨɞɨɥɠɢɬɟɥɶɧɨɫɬɢ ɠɢɡɧɢ ɜ 
ɝɨɪɨɞɫɤɢɯ ɩɨɫɟɥɟɧɢɹɯ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɡɚ 2011 ɝɨɞ. ȼ ɫɜɹɡɢ ɫ ɬɟɦ, ɱɬɨ ɰɟɥɟɜɚɹ 
ɚɭɞɢɬɨɪɢɹ ɩɪɨɞɭɤɬɚ ɫɭɳɟɫɬɜɟɧɧɨ ɨɬɥɢɱɚɟɬɫɹ ɨɬ ɨɛɳɟɣ ɩɨɩɭɥɹɰɢɢ ɝɨɪɨɞɫɤɢɯ ɩɨɫɟɥɟɧɢɣ, ɚ 
ɢɦɟɸɳɚɹɫɹ ɫɬɚɬɢɫɬɢɱɟɫɤɚɹ ɢɧɮɨɪɦɚɰɢɹ ɧɟ ɩɨɡɜɨɥɹɟɬ ɨɰɟɧɢɬɶ ɜɟɪɨɹɬɧɨɫɬɢ ɫɦɟɪɬɢ 
ɨɛɨɫɨɛɥɟɧɧɨ ɞɥɹ ɬɚɤɨɣ ɚɭɞɢɬɨɪɢɢ, ɛɵɥɚ ɢɫɩɨɥɶɡɨɜɚɧɚ ɷɤɫɩɟɪɬɧɚɹ ɨɰɟɧɤɚ, 
ɫɨɨɬɜɟɬɫɬɜɭɸɳɚɹ ɭɫɪɟɞɧɟɧɢɸ ɜɟɪɨɹɬɧɨɫɬɟɣ ɫɦɟɪɬɢ ɩɨ ɭɤɚɡɚɧɧɨɣ Ɍɚɛɥɢɰɟ. 

 
5 Ɋɚɫɱɟɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ ɪɟɡɭɥɶɬɚɬɟ 

ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ» A୶:୬|aୡୡ
 – ɚɤɬɭɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɟɞɢɧɢɱɧɨɣ 

ɫɬɪɚɯɨɜɨɣ ɫɭɦɦɵ, ɜɵɩɥɚɱɢɜɚɟɦɨɣ ɩɨ ɫɥɭɱɚɸ ɫɦɟɪɬɢ ɜ ɪɟɡɭɥɶɬɚɬɟ ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ, ɢɦɟɜɲɟɝɨ ɧɚ ɦɨɦɟɧɬ ɡɚɤɥɸɱɟɧɢɹ ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ ɜɨɡɪɚɫɬ x ɥɟɬ, 
ɞɨ ɞɨɫɬɢɠɟɧɢɹ ɢɦ ɜɨɡɪɚɫɬɚ x + n ɥɟɬ ɜ ɦɨɦɟɧɬ ɫɦɟɪɬɢ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ: A୶:୬|aୡୡ = ilnሺͳ + iሻ ⋅ ∑ vj+ଵ ⋅  jp୶ ⋅ q୶+jaୡୡ୬−ଵ

j=଴  

ɍɪɚɜɧɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɫɬɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ ɪɟɡɭɥɶɬɚɬɟ 
ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ» ɢɦɟɟɬ ɜɢɞ: GPaୡୡ = A୶:୬|aୡୡ ⋅ SAaୡୡ + f ⋅ GPaୡୡ 

Ɉɬɤɭɞɚ ɧɚɯɨɞɢɬɫɹ ɜɵɪɚɠɟɧɢɟ ɞɥɹ ɝɨɞɨɜɨɣ ɧɟɬɬɨ-ɩɪɟɦɢɢ ɩɨ ɪɢɫɤɭ «ɋɦɟɪɬɶ 
Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ ɪɟɡɭɥɶɬɚɬɟ ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ»: 

 NPaୡୡ = A୶:୬|aୡୡ ⋅ SAaୡୡ 

 

Ƚɨɞɨɜɚɹ ɛɪɭɬɬɨ-ɩɪɟɦɢɹ ɩɨ ɪɢɫɤɭ ««ɋɦɟɪɬɶ Ɂɚɫɬɪɚɯɨɜɚɧɧɨɝɨ ɥɢɰɚ ɜ ɪɟɡɭɥɶɬɚɬɟ 
ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ» ɪɚɜɧɚ: GPaୡୡ = A୶:୬|aୡୡ ⋅ SAaୡୡሺͳ − fሻ  

Ɉɰɟɧɤɚ ɜɟɪɨɹɬɧɨɫɬɢ ɫɦɟɪɬɢ ɜ ɪɟɡɭɥɶɬɚɬɟ ɧɟɫɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ ɩɪɨɜɨɞɢɥɚɫɶ ɧɚ ɨɫɧɨɜɚɧɢɢ 
ɫɬɚɬɢɫɬɢɱɟɫɤɨɣ ɢɧɮɨɪɦɚɰɢɢ Ɏɟɞɟɪɚɥɶɧɨɣ ɫɥɭɠɛɵ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ ɫɬɚɬɢɫɬɢɤɢ ɢ 
ɷɤɫɩɟɪɬɧɨɝɨ ɦɧɟɧɢɹ: 
 q୶aୡୡ = Ͳ,ͳͲ% 

 
6 Ɋɚɫɱɟɬ ɝɚɪɚɧɬɢɪɨɜɚɧɧɨɣ ɧɨɪɦɵ ɞɨɯɨɞɧɨɫɬɢ 
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Ƚɚɪɚɧɬɢɪɭɟɦɚɹ ɧɨɪɦɚ ɞɨɯɨɞɧɨɫɬɢ ɪɚɜɧɚ ɜɧɭɬɪɟɧɧɟɣ ɧɨɪɦɟ ɞɨɯɨɞɧɨɫɬɢ. 
 

ɂɬɟɪɚɰɢɨɧɧɵɣ ɚɥɝɨɪɢɬɦ ɪɚɫɱɟɬɚ IRR (ɜɧɭɬɪɟɧɧɟɣ ɧɨɪɦɵ ɞɨɯɨɞɧɨɫɬɢ): irr଴ = Ͳ% irrଵ = ͳ% 

 NPVj = −GP ⋅ ሺͳ − fሻ + ቆ ͳͳ + irrjቇ୬ ⋅ p୬ ୶ ⋅ SAୣ + ∑ irrjln(ͳ + irrj) ⋅ ቆ ͳͳ + irrjቇୱ+ଵ ⋅୬−ଵ
ୱ=଴  ୱp୶ ⋅ q୶+ୱ ⋅ SAୢ

+ ቆ ͳͳ + irrjቇ୬ ⋅ (ͳ − p୬ ୶ ) ⋅ SAୢ_ୢୣ୪a୷ + ∑ irrjln(ͳ + irrj) ⋅ ቆ ͳͳ + irrjቇୱ+ଵ ⋅୬−ଵ
ୱ=଴  ୱp୶ ⋅ q୶+ୱaୡୡ

⋅ SAaୡୡ + ∑ ͳm୰ ቆ ͳͳ + irrjቇ ୱ୫r୬୫r
ୱ=ଵ ⋅ SA୰ୣ୲_g + ∑ ͳm୰ ቆ ͳͳ + irrjቇ ୱ୫r ⋅ p୶+ୱୱ୫r

௡୫r
ୱ=ଵ ⋅ SA୰ୣ୲_୬g 

 irrj = irrj−ଶ + (irrj−ଵ − 𝑖ݎrj−ଶ) ∗ NPVj−మሺNPVj−మ−NPVj−భሻ; 
 

Ⱥɥɝɨɪɢɬɦ ɩɨɜɬɨɪɹɟɬɫɹ ɞɨ ɬɟɯ ɩɨɪ, ɩɨɤɚ NPVj ɧɟ ɫɬɚɧɟɬ ɪɚɜɧɨ 0 ɢɥɢ ɤɨɥɢɱɟɫɬɜɨ ɩɨɜɬɨɪɟɧɢɣ 
ɧɟ ɩɪɟɜɵɫɢɬ 100. i = irrj 
 

 

 


