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ɋɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɜɨɩɪɨɫɚɦ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɤɥɸɱɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ (Ʉɉɗ) ɜ 
ɤɚɱɟɫɬɜɟ ɢɧɫɬɪɭɦɟɧɬɚ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ  ȽɄ «Ɋɨɫɚɫɬɨɦ».  
ɂɫɫɥɟɞɨɜɚɧɢɹ ɜ ɨɛɥɚɫɬɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɢ ɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɭɫɬɨɣɱɢɜɨɫɬɢ 
ɩɪɨɦɵɲɥɟɧɧɵɯ ɩɪɟɞɩɪɢɹɬɢɣ ɩɨɤɚɡɚɥɢ, ɱɬɨ ɧɚ  ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ, 
ɢɯ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɶ ɨɤɚɡɵɜɚɸɬ ɜɥɢɹɧɢɟ ɜɧɭɬɪɟɧɧɢɟ ɢ ɜɧɟɲɧɢɟ ɭɝɪɨɡɵ. ȼ ɫɬɚɬɶɟ 
ɫɞɟɥɚɧ ɚɤɰɟɧɬ ɧɚ ɬɨɦ, ɱɬɨ ɪɟɡɟɪɜɵ ɩɨɜɵɲɟɧɢɹ ɭɫɬɨɣɱɢɜɨɫɬɢ ɤ ɤɨɧɤɭɪɟɧɬɧɨɦɭ 
ɫɨɩɪɨɬɢɜɥɟɧɢɸ ɧɚ ɪɵɧɤɟ ɚɬɨɦɧɨɣ ɢ ɷɥɟɤɬɪɨɷɧɟɪɝɟɬɢɤɢ, ɧɚ ɤɨɬɨɪɨɦ ɨɫɭɳɟɫɬɜɥɹɸɬ 
ɞɟɹɬɟɥɶɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ ȽɄ «Ɋɨɫɚɫɬɨɦ», ɫɥɟɞɭɟɬ ɱɟɪɩɚɬɶ ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɜɨ ɜɧɭɬɪɟɧɧɢɯ 
ɢɫɬɨɱɧɢɤɚɯ ɢ ɪɟɫɭɪɫɧɨɦ ɩɨɬɟɧɰɢɚɥɟ.  
ɂɫɩɨɥɶɡɨɜɚɧɢɟ ɞɟɞɭɤɬɢɜɧɨɝɨ ɦɟɬɨɞɚ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɚɧɚɥɢɡɚ ɩɨɡɜɨɥɢɥɨ ɞɟɤɨɦɩɨɡɢɪɨɜɚɬɶ 
ɨɫɧɨɜɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɨɦɵɲɥɟɧɧɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ, 
ɨɩɪɟɞɟɥɢɜ ɱɚɫɬɧɵɟ ɩɨɤɚɡɚɬɟɥɢ, ɨɤɚɡɵɜɚɸɳɢɟ ɜɥɢɹɧɢɟ ɧɚ ɨɫɧɨɜɧɨɣ ɩɨɤɚɡɚɬɟɥɶ ɞɟɹɬɟɥɶɧɨɫɬɢ 
ɝɨɫɤɨɪɩɨɪɚɰɢɢ - ɋɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ (ɋɋȾɉ).  ɉɪɨɜɨɞɹ 
ɢɫɫɥɟɞɨɜɚɧɢɟ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɨɬ «ɨɛɳɟɝɨ ɤ ɱɚɫɬɧɨɦɭ», ɦɨɠɧɨ ɜɵɱɥɟɧɢɬɶ 
ɤɥɸɱɟɜɵɟ ɩɨɤɚɡɚɬɟɥɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɪɚɡɧɨɝɨ ɭɪɨɜɧɹ ɫɨɩɨɞɱɢɧɺɧɧɨɫɬɢ ɢ ɤɚɫɤɚɞɢɪɨɜɚɬɶ 
ɡɚɞɚɱɢ ɧɚ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɭɪɨɜɧɢ ɭɩɪɚɜɥɟɧɢɹ ɢ ɞɨɜɟɫɬɢ ɞɨ ɤɨɧɤɪɟɬɧɵɯ ɢɫɩɨɥɧɢɬɟɥɟɣ. 
Ɉɩɪɟɞɟɥɟɧɵ ɧɚɩɪɚɜɥɟɧɢɹ ɢ ɩɭɬɢ ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɨ ɨɫɧɨɜɧɵɦ 
Ʉɉɗ. 
ȼ ɪɟɡɭɥɶɬɚɬɟ ɨɬɦɟɱɟɧɨ, ɱɬɨ ɤ ɩɨɜɵɲɟɧɢɸ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ɢ 
ɤɨɪɩɨɪɚɰɢɢ ɜ ɰɟɥɨɦ ɢ ɭɫɢɥɟɧɢɸ ɩɨɡɢɰɢɣ ȽɄ «Ɋɨɫɚɬɨɦ» ɧɚ ɜɧɭɬɪɟɧɧɟɦ ɢ ɦɟɠɞɭɧɚɪɨɞɧɨɦ 
ɪɵɧɤɟ, ɚ ɡɧɚɱɢɬ ɢ ɭɤɪɟɩɥɟɧɢɸ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ɩɪɢɜɨɞɢɬ 
ɤɨɦɚɧɞɧɵɣ ɭɫɩɟɯ ɜ ɜɵɩɨɥɧɟɧɢɢ ɤɥɸɱɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ. 
 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɛɟɡɨɩɚɫɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ, ɤɥɸɱɟɜɵɟ ɩɨɤɚɡɚɬɟɥɢ 
ɷɮɮɟɤɬɢɜɧɨɫɬɢ (Ʉɉɗ) ɢɥɢ Key Performance Indicators (KPI), EBITDA, ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɩɨ 
EBITDA (EBITDA Margin), ɋɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ (ɋɋȾɉ) 

 

ɉɨɫɬɭɩɢɥɚ ɜ ɪɟɞɚɤɰɢɸ 10.03.2017 

 

ȼ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ Ƚɨɫɤɨɪɩɨɪɚɰɢɹ «Ɋɨɫɚɬɨɦ» ɢ ɷɧɟɪɝɟɬɢɱɟɫɤɚɹ ɨɬɪɚɫɥɶ ɜ ɰɟɥɨɦ 
ɜɦɟɫɬɟ ɫɨ ɜɫɟɣ ɫɬɪɚɧɨɣ ɩɟɪɟɠɢɜɚɸɬ ɫɥɨɠɧɵɣ ɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ. ɉɨɫɬɚɜɥɟɧɧɵɟ 
ɫɬɪɚɬɟɝɢɱɟɫɤɢɟ ɰɟɥɢ, ɚ ɢɦɟɧɧɨ ɩɨɜɵɲɟɧɢɟ ɞɨɥɢ ɧɚ ɦɢɪɨɜɨɦ ɪɵɧɤɟ, ɜɵɜɨɞ ɧɚ 
ɨɬɟɱɟɫɬɜɟɧɧɵɣ ɢ ɡɚɪɭɛɟɠɧɵɟ ɪɵɧɤɢ ɧɨɜɵɯ ɩɪɨɞɭɤɬɨɜ, ɬɪɟɛɭɸɬ ɨɬ ȽɄ «Ɋɨɫɚɬɨɦ» 
ɩɨɢɫɤɚ ɤɨɧɤɭɪɟɧɬɧɵɯ ɩɪɟɢɦɭɳɟɫɬɜ ɱɟɪɟɡ ɫɧɢɠɟɧɢɟ ɫɟɛɟɫɬɨɢɦɨɫɬɢ, ɫɨɤɪɚɳɟɧɢɟ 
ɞɥɢɬɟɥɶɧɨɫɬɢ ɩɪɨɬɟɤɚɧɢɹ ɩɪɨɰɟɫɫɨɜ, ɱɬɨ ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ ɜɥɢɹɟɬ ɧɚ ɷɤɨɧɨɦɢɱɟɫɤɭɸ 
ɛɟɡɨɩɚɫɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɣ. 

ɉɨɞ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɶɸ ɩɪɟɞɩɪɢɹɬɢɹ ɩɨɧɢɦɚɸɬ ɬɚɤɨɟ ɫɨɫɬɨɹɧɢɟ ɟɝɨ 
ɞɟɹɬɟɥɶɧɨɫɬɢ, ɩɪɢ ɤɨɬɨɪɨɦ ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɨɟ ɢɫɩɨɥɶɡɨɜɚɧɢɟ 
ɪɟɫɭɪɫɨɜ ɫ ɰɟɥɶɸ ɩɪɟɞɨɬɜɪɚɳɟɧɢɹ ɭɝɪɨɡ ɢ ɨɛɟɫɩɟɱɟɧɢɹ ɫɬɚɛɢɥɶɧɨɫɬɢ ɜ 
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ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɢ ɩɪɟɞɩɪɢɹɬɢɹ ɧɚ ɬɟɤɭɳɢɣ ɦɨɦɟɧɬ ɢ ɜ ɛɭɞɭɳɢɟ ɩɟɪɢɨɞɵ. ɉɪɨɛɥɟɦɵ 
ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɢ ɩɨɞɧɢɦɚɸɬɫɹ ɜ ɢɫɫɥɟɞɨɜɚɧɢɹɯ ɪɹɞɚ ɚɜɬɨɪɨɜ Д1,2Ж. 
Ɉɬɧɨɫɢɬɟɥɶɧɨ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ ɷɤɨɧɨɦɢɱɟɫɤɚɹ  
ɛɟɡɨɩɚɫɧɨɫɬɶ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɤɚɤ ɢɧɬɟɝɪɚɥɶɧɚɹ ɨɰɟɧɤɚ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɟɫɭɪɫɧɨɝɨ 
ɩɨɬɟɧɰɢɚɥɚ, ɨɩɪɟɞɟɥɹɸɳɚɹ ɫɬɟɩɟɧɶ ɡɚɳɢɳɺɧɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɨɬ ɨɬɪɢɰɚɬɟɥɶɧɵɯ 
ɜɨɡɞɟɣɫɬɜɢɣ ɜɧɟɲɧɟɣ ɫɪɟɞɵ ɢ ɩɪɟɞɨɬɜɪɚɳɟɧɢɹ ɜɧɭɬɪɟɧɧɢɯ ɭɝɪɨɡ.  

ȼɧɟɲɧɹɹ ɫɪɟɞɚ ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɜɨɡɞɟɣɫɬɜɭɟɬ ɧɚ ɩɪɨɢɡɜɨɞɢɬɟɥɹ ɱɟɪɟɡ 
ɤɨɧɤɭɪɟɧɬɧɨɟ ɞɚɜɥɟɧɢɟ ɞɪɭɝɢɯ ɩɪɟɞɩɪɢɹɬɢɣ. ɉɪɟɞɩɪɢɹɬɢɹ ɞɢɜɢɡɢɨɧɨɜ ȽɄ «Ɋɨɫɚɬɨɦ» 
ɞɨɛɢɥɢɫɶ ɜɵɫɨɤɢɯ ɤɨɧɤɭɪɟɧɬɧɵɯ ɩɪɟɢɦɭɳɟɫɬɜ ɩɨ ɦɧɨɝɢɦ ɧɚɩɪɚɜɥɟɧɢɹɦ ɫɜɨɟɣ 
ɞɟɹɬɟɥɶɧɨɫɬɢ, ɱɬɨ ɨɬɦɟɱɚɸɬ ɚɜɬɨɪɵ ɜ ɫɜɨɢɯ ɪɚɛɨɬɚɯ Д3,4,5Ж. Ɉɞɧɚɤɨ ɜ ɧɟɩɪɨɫɬɵɯ 
ɪɵɧɨɱɧɵɯ ɭɫɥɨɜɢɹɯ ɧɚɫɬɨɹɳɟɝɨ ɜɪɟɦɟɧɢ ɭɞɟɪɠɚɬɶ ɫɜɨɢ ɤɨɧɤɭɪɟɧɬɧɵɟ ɩɨɡɢɰɢɢ 
ɩɪɟɞɩɪɢɹɬɢɟ ɦɨɠɟɬ ɩɪɢ ɭɫɥɨɜɢɢ ɡɚɞɟɣɫɬɜɨɜɚɧɢɹ ɜɫɟɯ ɫɜɨɢɯ ɜɧɭɬɪɟɧɧɢɯ ɪɟɡɟɪɜɨɜ. 
Ɉɫɨɛɭɸ ɜɚɠɧɨɫɬɶ ɢ ɜɥɢɹɧɢɟ ɜɧɭɬɪɟɧɧɢɯ ɮɚɤɬɨɪɨɜ ɧɚ ɭɫɬɨɣɱɢɜɨɫɬɶ ɜ ɷɤɨɧɨɦɢɱɟɫɤɨɦ 
ɪɚɡɜɢɬɢɢ ɩɪɟɞɩɪɢɹɬɢɣ ɚɬɨɦɧɨɝɨ ɦɚɲɢɧɨɫɬɪɨɟɧɢɹ ɨɬɦɟɱɚɟɬ ɜ ɫɜɨɟɣ ɪɚɛɨɬɟ Ɇ.ȼ. 
Ƚɨɥɨɜɤɨ Д6Ж.  

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɤɚɤ ɧɚɭɱɧɚɹ ɤɚɬɟɝɨɪɢɹ, ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɛɟɡɨɩɚɫɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ 
ɩɨɞɪɚɡɭɦɟɜɚɟɬ ɟɝɨ ɭɫɬɨɣɱɢɜɨɟ, ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɟ ɢ ɧɟɩɪɟɪɵɜɧɨɟ ɪɚɡɜɢɬɢɟ, ɤɨɬɨɪɨɟ 
ɞɨɫɬɢɝɚɟɬɫɹ ɩɪɢ ɩɨɦɨɳɢ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɜɫɟɯ ɪɟɫɭɪɫɨɜ, 
ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ ɫɩɨɫɨɛɧɨɫɬɟɣ ɢ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶɫɤɢɯ ɜɨɡɦɨɠɧɨɫɬɟɣ, ɭɫɬɪɚɧɟɧɢɹ 
ɜɥɢɹɧɢɹ ɧɟɝɚɬɢɜɧɵɯ ɜɧɭɬɪɟɧɧɢɯ ɮɚɤɬɨɪɨɜ ɢ ɭɝɪɨɡ ɢ ɨɛɟɫɩɟɱɢɜɚɟɬ ɩɪɟɞɩɪɢɹɬɢɸ 
ɫɬɚɛɢɥɶɧɨɟ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɟ ɢ ɞɢɧɚɦɢɱɟɫɤɨɟ ɧɚɭɱɧɨ-ɬɟɯɧɢɱɟɫɤɨɟ ɢ ɫɨɰɢɚɥɶɧɨɟ 
ɪɚɡɜɢɬɢɟ.  

ȽɄ «Ɋɨɫɚɬɨɦ» ɭɠɟ ɧɟ ɩɟɪɜɵɣ ɝɨɞ ɜɟɞɟɬ ɚɤɬɢɜɧɭɸ ɪɚɛɨɬɭ ɩɨ ɨɩɬɢɦɢɡɚɰɢɢ ɡɚɬɪɚɬ 
ɧɚ ɫɜɨɢɯ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɯ ɩɪɟɞɩɪɢɹɬɢɹɯ ɩɪɢɦɟɧɹɹ ɤɭɥɶɬɭɪɭ ɛɟɪɟɠɥɢɜɨɝɨ 
ɩɪɨɢɡɜɨɞɫɬɜɚ ɩɨ ɦɟɬɨɞɨɥɨɝɢɢ ɉɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ ɫɢɫɬɟɦɵ Ɋɨɫɚɬɨɦɚ (ɉɋɊ). Ɍɚɤ ɜ 2015 
ɝɨɞɭ ɤɨɪɩɨɪɚɰɢɢ ɭɞɚɥɨɫɶ ɫɷɤɨɧɨɦɢɬɶ ɨɤɨɥɨ 3,5 ɦɥɪɞ. ɪɭɛ. ɨɬ ɡɚɩɥɚɧɢɪɨɜɚɧɧɨɝɨ 
ɝɨɞɨɜɨɝɨ ɛɸɞɠɟɬɚ [7]. ɇɨ ɜɚɠɧɵɦ ɢɡɦɟɧɟɧɢɟɦ ɜ ɩɨɥɢɬɢɤɟ ɷɮɮɟɤɬɢɜɧɨɝɨ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɟɫɭɪɫɨɜ ɹɜɥɹɟɬɫɹ ɜɧɟɞɪɟɧɢɟ ɢ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɧɚ ɩɨɫɬɨɹɧɧɨɣ ɨɫɧɨɜɟ 
ɪɹɞɚ ɧɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ Д8Ж. Ɉɞɧɢɦ ɢɡ ɬɚɤɢɯ ɢɧɫɬɪɭɦɟɧɬɨɜ ɫɬɚɥɢ ɤɥɸɱɟɜɵɟ 
ɩɨɤɚɡɚɬɟɥɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ (Kɉɗ) ɢɥɢ Key Performance Indicators (KPI), ɢɫɩɨɥɶɡɨɜɚɧɢɟ 
ɤɨɬɨɪɵɯ ɩɨɦɨɝɚɟɬ ɩɪɟɞɩɪɢɹɬɢɹɦ ɜ ɞɨɫɬɢɠɟɧɢɢ ɫɬɪɚɬɟɝɢɱɟɫɤɢɯ ɢ ɬɚɤɬɢɱɟɫɤɢɯ ɰɟɥɟɣ, 
ɱɟɪɟɡ ɨɰɟɧɤɭ ɫɜɨɟɝɨ ɫɨɫɬɨɹɧɢɹ ɜ ɩɪɨɰɟɫɫɟ ɪɟɚɥɢɡɚɰɢɢ ɜɵɛɪɚɧɧɨɣ ɫɬɪɚɬɟɝɢɢ. 
ɂɫɫɥɟɞɨɜɚɧɢɹɦ ɨɰɟɧɤɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɧɚ ɨɫɧɨɜɟ Ʉɉɗ ɩɨɫɜɹɬɢɥɢ ɫɜɨɢ 
ɪɚɛɨɬɵ ɦɧɨɝɢɟ ɚɜɬɨɪɵ Дλ,10,11,12Ж. ɉɨ ɦɧɟɧɢɸ Ɇ.ȼ. Ƚɨɥɨɜɤɨ, ȼ.Ⱥ. Ɋɭɞɟɧɤɨ  ɤɥɸɱɟɜɵɟ 
ɩɨɤɚɡɚɬɟɥɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ Д13Ж ɜɵɫɬɭɩɚɸɬ ɦɨɳɧɵɦ ɢɧɫɬɪɭɦɟɧɬɨɦ, ɩɨɡɜɨɥɹɸɳɢɦ 
ɩɪɟɨɞɨɥɟɬɶ ȽɄ «Ɋɨɫɚɬɨɦ» ɤɨɧɤɭɪɟɧɬɧɨɟ ɫɨɩɪɨɬɢɜɥɟɧɢɟ ɡɚɪɭɛɟɠɧɵɯ ɤɨɦɩɚɧɢɣ ɜ 
ɩɪɨɰɟɫɫɟ ɨɛɟɫɩɟɱɟɧɢɹ ɷɧɟɪɝɨɪɟɫɭɪɫɚɦɢ ɜɫɟɯ ɝɪɭɩɩ ɩɨɬɪɟɛɢɬɟɥɟɣ. Kɉɗ ɫɬɚɧɨɜɹɬɫɹ 
ɨɞɧɢɦ ɢɡ ɨɫɧɨɜɧɵɯ ɷɥɟɦɟɧɬɨɜ ɫɬɪɚɬɟɝɢɢ ɭɫɬɨɣɱɢɜɨɝɨ ɪɚɡɜɢɬɢɹ ɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ 
ɛɟɡɨɩɚɫɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ȽɄ «Ɋɨɫɚɬɨɦ».  

ɍɩɪɚɜɥɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɶɸ ɞɟɹɬɟɥɶɧɨɫɬɢ ɨɫɧɨɜɵɜɚɟɬɫɹ ɧɚ ɩɨɫɬɚɧɨɜɤɟ ɢ ɨɰɟɧɤɟ 
Ʉɉɗ, ɪɚɡɪɚɛɨɬɤɟ ɤɚɪɬɵ Ʉɉɗ. Ɋɟɡɭɥɶɬɚɬɨɦ ɞɨɫɬɢɝɧɭɬɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɧɚ 
ɩɪɟɞɩɪɢɹɬɢɹɯ  ȽɄ «Ɋɨɫɚɬɨɦ» ɹɜɥɹɟɬɫɹ ɝɨɞɨɜɨɣ ɛɨɧɭɫ ɩɨ Ʉɉɗ. 

ɇɚɢɛɨɥɟɟ ɜɚɠɧɵɦ Ʉɉɗ ɞɥɹ ɤɨɧɰɟɪɧɚ ɹɜɥɹɟɬɫɹ «ɋɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ 
ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ» (ɋɋȾɉ), ɜɵɩɨɥɧɟɧɢɟ ɤɨɬɨɪɨɝɨ ɡɚɜɢɫɢɬ ɧɟ ɬɨɥɶɤɨ ɨɬ 
ɫɤɨɨɪɞɢɧɢɪɨɜɚɧɧɵɯ ɭɫɢɥɢɣ ɪɭɤɨɜɨɞɹɳɢɯ ɜɟɪɬɢɤɚɥɟɣ, ɧɨ ɜ ɛɨɥɶɲɟɣ ɫɬɟɩɟɧɢ ɨɬ 
ɫɥɚɠɟɧɧɨɣ ɪɚɛɨɬɵ ɢ ɫɨɝɥɚɫɨɜɚɧɧɵɯ ɞɟɣɫɬɜɢɣ ɜɫɟɝɨ ɤɨɥɥɟɤɬɢɜɚ ɩɪɟɞɩɪɢɹɬɢɣ. 
ɋɜɨɛɨɞɧɵɦ ɞɟɧɟɠɧɵɦ ɩɨɬɨɤɨɦ (free cash flow — FCF) ɧɚɡɵɜɚɸɬ ɩɨɫɥɟɧɚɥɨɝɨɜɵɣ 
ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ ɨɬ ɨɩɟɪɚɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɡɚ ɜɵɱɟɬɨɦ ɱɢɫɬɵɯ ɢɧɜɟɫɬɢɰɢɣ ɜ 
ɨɫɧɨɜɧɨɣ ɢ ɨɛɨɪɨɬɧɵɣ ɤɚɩɢɬɚɥ, ɞɨɫɬɭɩɧɵɣ ɢɧɜɟɫɬɨɪɚɦ (ɤɪɟɞɢɬɨɪɚɦ ɢ ɫɨɛɫɬɜɟɧɧɢɤɚɦ). 
ɇɚ ɮɨɧɟ ɝɥɨɛɚɥɶɧɵɯ ɜɵɡɨɜɨɜ ɜ ɷɤɨɧɨɦɢɤɟ ɤɨɧɰɟɪɧ ɜɵɧɭɠɞɟɧ ɧɚɯɨɞɢɬɶ ɪɚɞɢɤɚɥɶɧɵɟ 
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ɩɭɬɢ ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɀɟɫɬɤɚɹ ɤɨɧɤɭɪɟɧɰɢɹ 
ɩɪɟɞɩɪɢɹɬɢɣ ɧɚ ɭɪɨɜɧɟ ɢɡɞɟɪɠɟɤ, ɷɮɮɟɤɬɢɜɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɟɫɭɪɫɨɜ, ɪɚɛɨɱɟɝɨ 
ɤɚɩɢɬɚɥɚ, ɜɵɜɨɞɢɬ ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ ɜ ɪɚɡɪɹɞ 
ɤɨɦɩɥɟɤɫɧɵɯ ɢɧɞɢɤɚɬɨɪɨɜ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɥɸɛɨɣ ɤɨɦɩɚɧɢɢ, ɨɬɪɚɠɚɸɳɢɯ 
ɟɟ ɫɨɛɫɬɜɟɧɧɵɟ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ, ɨɩɟɪɚɰɢɨɧɧɭɸ ɫɬɚɛɢɥɶɧɨɫɬɶ ɢ 
ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɶ.  

ȼ ɞɨɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ ɧɟɮɬɟɝɚɡɨɜɵɟ ɞɨɯɨɞɵ ɫɬɪɚɧɵ, ɞɨɫɬɭɩɧɨɫɬɶ ɜɧɟɲɧɟɝɨ 
ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɢ ɭɪɨɜɟɧɶ ɜɚɥɸɬɧɨɝɨ ɤɭɪɫɚ ɞɚɜɚɥɢ ɩɪɟɞɩɨɫɵɥɤɢ ɤ ɚɤɬɢɜɧɨɦɭ ɪɚɡɜɢɬɢɸ 
ɷɤɨɧɨɦɢɤɢ ɢ ɞɨɯɨɞɵ ɤɨɧɰɟɪɧɚ ɧɚ ɪɚɫɬɭɳɟɦ ɪɵɧɤɟ ɨɫɧɨɜɵɜɚɥɢɫɶ ɢ ɧɚ ɪɨɫɬɟ 
ɩɨɬɪɟɛɥɟɧɢɹ ɷɥɟɤɬɪɨɷɧɟɪɝɢɢ ɢ ɧɚ ɩɨɫɬɟɩɟɧɧɨɦ ɭɜɟɥɢɱɟɧɢɢ ɰɟɧ ɧɚ ɷɧɟɪɝɢɸ. Ɍɚɤɨɟ 
ɩɨɥɨɠɟɧɢɟ ɜ ɨɬɪɚɫɥɢ ɞɚɜɚɥɨ ɜɨɡɦɨɠɧɨɫɬɶ ɦɟɧɟɟ ɩɪɢɫɬɚɥɶɧɨ ɫɥɟɞɢɬɶ ɡɚ ɩɨɤɚɡɚɬɟɥɹɦɢ 
ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɪɚɫɯɨɞɨɜ, ɬɚɤ ɤɚɤ ɧɟɞɨɫɬɚɬɨɤ ɫɪɟɞɫɬɜ ɩɨɤɪɵɜɚɥɫɹ ɡɚ ɫɱɟɬ ɨɬɧɨɫɢɬɟɥɶɧɨ 
ɞɟɲɟɜɵɯ ɜɧɟɲɧɢɯ ɢɫɬɨɱɧɢɤɨɜ ɢɥɢ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ ɩɨɞɞɟɪɠɤɢ ɱɟɪɟɡ ɫɢɫɬɟɦɭ 
ɫɩɟɰɢɚɥɶɧɵɯ ɧɚɞɛɚɜɨɤ ɢ ɬɚɪɢɮɨɜ. ɍɫɤɨɪɟɧɢɟ ɢɧɮɥɹɰɢɨɧɧɵɯ ɩɪɨɰɟɫɫɨɜ, ɩɨɞɨɪɨɠɚɧɢɟ 
ɡɚɤɭɩɚɟɦɵɯ ɫɵɪɶɹ, ɦɚɬɟɪɢɚɥɨɜ, ɪɚɛɨɬ ɢ ɭɫɥɭɝ ɫ ɨɞɧɨɣ ɫɬɨɪɨɧɵ ɢ ɪɨɫɬ ɛɨɥɟɟ ɧɢɡɤɢɦɢ 
ɬɟɦɩɚɦɢ ɤɨɦɦɟɪɱɟɫɤɨɣ ɰɟɧɵ ɷɥɟɤɬɪɨɷɧɟɪɝɢɢ ɢ ɦɨɳɧɨɫɬɢ ɫ ɞɪɭɝɨɣ ɫɬɨɪɨɧɵ, 
ɫɭɳɟɫɬɜɟɧɧɨ ɫɧɢɠɚɟɬ ɦɚɪɠɢɧɚɥɶɧɨɫɬɶ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɯ ɩɪɟɞɩɪɢɹɬɢɣ ȽɄ «Ɋɨɫɚɬɨɦ» ɢ 

2016 ɝɨɞ ɨɬɦɟɱɟɧ ɡɚɳɢɬɨɣ ɛɟɫɩɪɢɛɵɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɤɨɧɰɟɪɧɚ. Ʉɪɢɡɢɫɧɵɟ ɹɜɥɟɧɢɹ ɜ 
ɷɤɨɧɨɦɢɤɟ ɡɚɫɬɚɜɢɥɢ ɩɨɜɟɪɧɭɬɶ ɜɟɤɬɨɪ ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɩɥɚɧɢɪɨɜɚɧɢɹ ɜ ɫɬɨɪɨɧɭ 
ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɟɫɭɪɫɧɨɝɨ ɩɨɬɟɧɰɢɚɥɚ ɩɪɟɞɩɪɢɹɬɢɣ 
ɝɨɫɤɨɪɩɨɪɚɰɢɢ. ɋɋȾɉ ɫɬɚɧɨɜɢɬɫɹ ɬɟɦ ɫɬɪɚɬɟɝɢɱɟɫɤɢɦ ɩɨɤɚɡɚɬɟɥɟɦ, ɤɨɬɨɪɵɣ ɩɪɢɡɜɚɧ 
ɨɛɟɫɩɟɱɢɬɶ ɤɨɧɤɭɪɟɧɬɧɨɫɬɶ ɷɥɟɤɬɪɨɷɧɟɪɝɟɬɢɤɢ ɜ ɞɨɥɝɨɫɪɨɱɧɨɦ ɩɟɪɢɨɞɟ, ɜ ɩɟɪɜɭɸ 
ɨɱɟɪɟɞɶ, ɩɨ ɭɪɨɜɧɸ ɰɟɧ ɞɥɹ ɤɨɧɟɱɧɨɝɨ ɩɨɬɪɟɛɢɬɟɥɹ Д7Ж.  

ȼɜɟɞɟɧɢɟ ɬɚɤɨɝɨ Ʉɉɗ ɤɚɤ ɋɋȾɉ ɜɧɚɱɚɥɟ ɜɫɬɪɟɬɢɥɨ ɧɟɤɨɬɨɪɨɟ ɫɨɩɪɨɬɢɜɥɟɧɢɟ 
ɪɭɤɨɜɨɞɢɬɟɥɟɣ ɩɨɞɪɚɡɞɟɥɟɧɢɣ ɤɨɧɰɟɪɧɚ ɜɫɥɟɞɫɬɜɢɟ ɬɨɝɨ, ɱɬɨ ɞɨɫɬɚɬɨɱɧɨ ɬɪɭɞɧɨ 
ɨɰɟɧɢɬɶ ɜɤɥɚɞ ɜ ɷɬɨɬ ɩɨɤɚɡɚɬɟɥɶ ɩɨ ɤɚɠɞɨɦɭ ɨɬɞɟɥɶɧɨɦɭ ɧɚɩɪɚɜɥɟɧɢɸ ɞɟɹɬɟɥɶɧɨɫɬɢ, 
ɤɚɠɞɨɦɭ ɮɢɥɢɚɥɭ ɢɥɢ ɩɪɟɞɩɪɢɹɬɢɸ. ɂ ɜ 2015 ɝɨɞɭ ɋɋȾɉ ɛɵɥ ɡɚɩɥɚɧɢɪɨɜɚɧ ɜ ɤɚɪɬɟ 
Ʉɉɗ ɬɨɥɶɤɨ ɭ ɝɟɧɟɪɚɥɶɧɨɝɨ ɞɢɪɟɤɬɨɪɚ ɤɨɧɰɟɪɧɚ, ɪɭɤɨɜɨɞɢɬɟɥɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 
ɞɟɩɚɪɬɚɦɟɧɬɚ ɢ ɮɢɧɚɧɫɨɜɨɝɨ ɞɢɪɟɤɬɨɪɚ ɨɛɳɢɦ ɨɛɴɟɦɨɦ 85 ɦɥɪɞ. ɪɭɛ. ȼ 2016 ɝɨɞɭ 
ɢɡɦɟɧɟɧ ɩɨɞɯɨɞ ɤ ɩɥɚɧɢɪɨɜɚɧɢɸ ɤɥɸɱɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢ ɷɬɨɬ 
ɩɨɤɚɡɚɬɟɥɶ ɭɠɟ ɭɱɬɟɧ ɤɚɤ «ɤɨɦɚɧɞɧɵɣ Ʉɉɗ». ɇɚ ɨɫɧɨɜɚɧɢɢ «ɞɟɪɟɜɚ ɰɟɥɟɣ» ɢ ɦɚɬɪɢɰɵ 
ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɵ ɨɫɧɨɜɧɵɟ ɰɟɥɢ ɢ ɡɚɞɚɱɢ ɤɚɠɞɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ 
ɞɢɜɢɡɢɨɧɨɜ ɝɨɫɤɨɪɩɨɪɚɰɢɢ, ɨɩɪɟɞɟɥɟɧɚ ɢɯ ɫɬɟɩɟɧɶ ɜɥɢɹɧɢɹ ɧɚ ɋɋȾɉ. Ʉɚɤ ɩɪɚɜɢɥɨ, 
ɩɪɹɦɨɟ ɜɥɢɹɧɢɟ ɧɚ ɩɨɤɚɡɚɬɟɥɶ ɢ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɭɱɬɟɧɵ ɜ ɤɚɪɬɚɯ Ʉɉɗ ɪɭɤɨɜɨɞɢɬɟɥɟɣ 
ɩɨɞɪɚɡɞɟɥɟɧɢɣ, ɚ ɤɨɫɜɟɧɧɨɟ ɜɥɢɹɧɢɟ, ɬ.ɟ. ɜ ɦɟɧɶɲɟɣ ɫɬɟɩɟɧɢ,  ɞɟɤɨɦɩɨɡɢɪɨɜɚɧɨ 
ɪɭɤɨɜɨɞɢɬɟɥɹɦ ɧɢɠɟ ɩɨ ɭɪɨɜɧɹɦ ɭɩɪɚɜɥɟɧɢɹ. Ɉɞɧɚɤɨ ɫɥɟɞɭɟɬ ɩɨɦɧɢɬɶ, ɱɬɨ 
«ɋɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ» ɹɜɥɹɟɬɫɹ ɤɨɦɚɧɞɧɵɦ ɩɨɤɚɡɚɬɟɥɟɦ 
ɭɪɨɜɧɹ ɞɢɜɢɡɢɨɧɚ, ɢ ɡɧɚɱɢɬ, ɜ ɟɝɨ ɞɨɫɬɢɠɟɧɢɢ ɭɱɚɫɬɜɭɸɬ ɜɫɟ ɩɨɞɪɚɡɞɟɥɟɧɢɹ ɞɢɜɢɡɢɨɧɚ. 
ɇɚ ɭɪɨɜɧɟ ɡɚɦɟɫɬɢɬɟɥɟɣ ɩɨɞɪɚɡɞɟɥɟɧɢɣ, ɤɚɤ ɩɪɚɜɢɥɨ, ɋɋȾɉ ɭɱɢɬɵɜɚɸɬ ɜ ɪɚɡɪɟɡɟ 
ɤɨɦɩɨɧɟɧɬɚ «Ɋɚɫɯɨɞɵ ɩɨɞɪɚɡɞɟɥɟɧɢɹ» ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɢɯ ɫɬɟɩɟɧɶ ɜɥɢɹɧɢɹ ɧɚ Ʉɉɗ. 
Ⱦɥɹ ɜɵɩɨɥɧɟɧɢɹ ɷɬɨɝɨ Ʉɉɗ ɪɭɤɨɜɨɞɢɬɟɥɸ ɧɟɨɛɯɨɞɢɦɨ ɱɟɬɤɨ ɩɨɧɢɦɚɬɶ ɧɚ ɤɚɤɢɯ 
ɭɱɚɫɬɤɚɯ ɞɟɹɬɟɥɶɧɨɫɬɢ ɧɟɞɨɫɬɚɬɨɱɧɨ ɫɥɚɠɟɧɨ ɜɵɫɬɪɨɟɧɵ ɩɪɨɰɟɫɫɵ ɢ ɫ ɩɨɦɨɳɶɸ 
ɤɨɦɚɧɞɧɨɣ ɪɚɛɨɬɵ ɫɤɨɨɪɞɢɧɢɪɨɜɚɬɶ  ɢ ɨɩɟɪɚɬɢɜɧɨ ɫɤɨɪɪɟɤɬɢɪɨɜɚɬɶ ɞɟɹɬɟɥɶɧɨɫɬɶ 
ɩɨɞɪɚɡɞɟɥɟɧɢɣ. ɉɨɞɱɢɧɟɧɧɵɟ ɞɨɥɠɧɵ ɨɫɨɡɧɚɜɚɬɶ ɫɬɟɩɟɧɶ ɢɯ ɜɡɚɢɦɧɨɝɨ ɜɥɢɹɧɢɹ ɧɚ 
ɤɨɧɟɱɧɵɣ ɪɟɡɭɥɶɬɚɬ. 

ɉɟɪɟɯɨɞ ɤ ɋɋȾɉ ɤɚɤ ɫɬɪɚɬɟɝɢɱɟɫɤɨɦɭ ɩɨɤɚɡɚɬɟɥɸ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ȽɄ 
«Ɋɨɫɚɬɨɦ» ɧɚɰɟɥɟɧ ɧɚ ɭɞɟɪɠɚɧɢɟ ɢɡɞɟɪɠɟɤ ɧɚ ɦɢɧɢɦɚɥɶɧɨ-ɧɟɨɛɯɨɞɢɦɨɦ ɭɪɨɜɧɟ. Ⱦɥɹ 
ɭɫɩɟɲɧɨɣ ɪɟɚɥɢɡɚɰɢɢ ɬɚɤɨɣ  ɫɢɫɬɟɦɧɨɣ ɦɟɪɵ ɧɟɨɛɯɨɞɢɦɵ ɭɫɢɥɢɹ ɧɟ ɬɨɥɶɤɨ 
ɭɩɪɚɜɥɟɧɱɟɫɤɨɣ ɜɟɪɬɢɤɚɥɢ, ɧɨ ɜɫɟɝɨ ɤɨɥɥɟɤɬɢɜɚ ɜ ɰɟɥɨɦ. Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɢ 
ɤɚɫɤɚɞɢɪɨɜɚɧɢɟ ɋɋȾɉ ɧɚ ɤɚɠɞɵɣ ɡɧɚɱɢɦɵɣ ɭɪɨɜɟɧɶ ɭɩɪɚɜɥɟɧɢɹ ɩɨɡɜɨɥɹɟɬ ɩɨɥɭɱɢɬɶ 
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ɭɩɪɚɜɥɟɧɱɟɫɤɢɟ ɢɧɞɢɤɚɬɨɪɵ, ɫɩɨɫɨɛɧɵɟ ɞɚɜɚɬɶ ɨɰɟɧɤɭ ɟɠɟɞɧɟɜɧɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ 
ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ.  

ɇɚ ɩɪɢɦɟɪɟ ɮɢɥɢɚɥɚ ȺɈ «ȺɗɆ-ɬɟɯɧɨɥɨɝɢɢ» «Ⱥɬɨɦɦɚɲ» ɜ ɝ. ȼɨɥɝɨɞɨɧɫɤ, 
ɜɯɨɞɹɳɟɦ ɜ ɦɚɲɢɧɨɫɬɪɨɢɬɟɥɶɧɵɣ ɞɢɜɢɡɢɨɧ  ȽɄ «Ɋɨɫɚɬɨɦ» ɞɟɤɨɦɩɨɡɢɰɢɹ  ɬɚɤɨɝɨ 
ɤɥɸɱɟɜɨɝɨ ɩɨɤɚɡɚɬɟɥɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ, ɤɚɤ «ɋɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɣ ɫɜɨɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ 
ɩɨɬɨɤ» ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫɭɧɤɟ 1. 
 

 
 

Ɋɢɫ. 1. – Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɋɋȾɉ 

 

Ⱦɟɤɨɦɩɨɡɢɪɭɹ ɋɋȾɉ ɜɵɞɟɥɹɸɬ ɬɚɤɨɣ ɩɨɤɚɡɚɬɟɥɶ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ 
ɩɪɟɞɩɪɢɹɬɢɹ, ɤɚɤ EBITDA (Earnings Before Interest, Taxes, Depreciation and 

Amortization). Ɉɧ ɨɬɪɚɠɚɟɬ ɮɢɧɚɧɫɨɜɵɣ ɪɟɡɭɥɶɬɚɬ ɤɨɦɩɚɧɢɢ, ɢɫɤɥɸɱɚɹ ɜɥɢɹɧɢɟ 
ɷɮɮɟɤɬɚ ɫɬɪɭɤɬɭɪɵ ɤɚɩɢɬɚɥɚ (ɬ.ɟ. ɩɪɨɰɟɧɬɨɜ, ɭɩɥɚɱɟɧɧɵɯ ɩɨ ɡɚɟɦɧɵɦ ɫɪɟɞɫɬɜɚɦ), 
ɧɚɥɨɝɨɜɵɯ ɫɬɚɜɨɤ ɢ ɚɦɨɪɬɢɡɚɰɢɨɧɧɨɣ ɩɨɥɢɬɢɤɢ ɨɪɝɚɧɢɡɚɰɢɢ. EBITDA ɩɨɤɚɡɵɜɚɟɬ 
ɩɪɢɛɵɥɶ ɤɨɦɩɚɧɢɢ ɞɨ ɪɚɡɥɢɱɧɵɯ ɜɵɩɥɚɬ, ɤɨɬɨɪɵɟ ɥɢɛɨ ɨɬɫɪɨɱɟɧɵ ɩɨ ɜɪɟɦɟɧɢ, 
ɧɚɩɪɢɦɟɪ, ɧɚɥɨɝɢ, ɩɨɷɬɨɦɭ ɷɬɢ ɞɟɧɶɝɢ ɦɨɝɭɬ ɛɵɬɶ ɩɨɜɬɨɪɧɨ ɢɫɩɨɥɶɡɨɜɚɧɵ ɤɨɦɩɚɧɢɟɣ ɜ 
ɨɛɨɪɨɬɟ ɢ ɡɚ ɧɢɯ ɧɟ ɧɚɞɨ ɩɥɚɬɢɬɶ ɩɪɨɰɟɧɬɵ, ɥɢɛɨ ɜ ɫɥɭɱɚɟ ɫ ɚɦɨɪɬɢɡɚɰɢɟɣ ɞɟɧɶɝɢ 
ɜɨɨɛɳɟ ɧɟ ɭɯɨɞɹɬ ɢɡ ɤɨɦɩɚɧɢɢ, ɱɬɨ ɩɨɡɜɨɥɹɟɬ ɢɯ ɢɫɩɨɥɶɡɨɜɚɬɶ ɜ ɞɚɥɶɧɟɣɲɟɦ. 
Ɋɟɧɬɚɛɟɥɶɧɨɫɬɶ ɩɨ EBITDA ɢɥɢ EBITDA MКЫРТЧ ɞɚɟɬ ɩɪɟɞɫɬɚɜɥɟɧɢɟ, ɫɤɨɥɶɤɨ ɤɨɩɟɟɤ 
ɩɪɢɛɵɥɢ ɨɬ ɨɫɧɨɜɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɨɥɭɱɢɥɚ ɤɨɦɩɚɧɢɹ ɫ ɤɚɠɞɨɝɨ ɪɭɛɥɹ, ɜɵɪɭɱɟɧɧɨɝɨ 
ɡɚ ɩɪɨɞɚɧɧɭɸ ɩɪɨɞɭɤɰɢɸ/ɨɤɚɡɚɧɧɭɸ ɭɫɥɭɝɭ ɢɥɢ ɩɪɢɛɵɥɶɧɨɫɬɶ ɤɨɦɩɚɧɢɢ ɩɨ ɩɟɪɜɢɱɧɨɣ 
ɩɪɢɛɵɥɢ, ɬ.ɟ. ɩɨ EBITDA. ȼ ɦɟɠɞɭɧɚɪɨɞɧɨɣ ɩɪɚɤɬɢɤɟ ɞɥɹ ɦɚɲɢɧɨɫɬɪɨɟɧɢɹ 
ɧɨɪɦɚɥɶɧɵɦ ɫɱɢɬɚɟɬɫɹ ɩɨɤɚɡɚɬɟɥɶ EBITDA Margin ɜ ɞɢɚɩɚɡɨɧɟ 6-10%. 

ȿɳɟ ɨɞɧɢɦ ɜɚɠɧɵɦ ɮɚɤɬɨɪɨɦ, ɜɥɢɹɸɳɢɦ ɧɚ ɮɨɪɦɢɪɨɜɚɧɢɟ ɋɋȾɉ, ɹɜɥɹɟɬɫɹ 
ɢɡɦɟɧɟɧɢɟ ɪɚɛɨɱɟɝɨ ɤɚɩɢɬɚɥɚ, ɞɟɤɨɦɩɨɡɢɰɢɹ ɤɨɬɨɪɨɝɨ ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫɭɧɤɟ 2. ɉɨɞ 
ɪɚɛɨɱɢɦ ɤɚɩɢɬɚɥɨɦ ɩɨɧɢɦɚɟɬɫɹ, ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ, ɨɛɨɪɨɬɧɵɣ ɤɚɩɢɬɚɥ ɩɪɨɦɵɲɥɟɧɧɨɝɨ 
ɩɪɟɞɩɪɢɹɬɢɹ, ɧɚ ɢɡɦɟɧɟɧɢɟ ɤɨɬɨɪɨɝɨ ɫɭɳɟɫɬɜɟɧɧɨɟ ɜɥɢɹɧɢɟ ɨɤɚɡɵɜɚɸɬ ɬɚɤɢɟ 
ɩɨɤɚɡɚɬɟɥɢ ɤɚɤ ɢɡɦɟɧɟɧɢɟ ɡɚɩɚɫɨɜ ɫɵɪɶɹ ɢ ɝɨɬɨɜɨɣ ɩɪɨɞɭɤɰɢɢ ɧɚ ɫɤɥɚɞɟ, ɫɧɢɠɟɧɢɟ 
ɞɨɥɢ ɧɟɥɢɤɜɢɞɧɵɯ ɡɚɩɚɫɨɜ, ɢɡɦɟɧɟɧɢɟ ɜɟɥɢɱɢɧɵ ɧɟɡɚɜɟɪɲɟɧɧɨɝɨ ɩɪɨɢɡɜɨɞɫɬɜɚ, 
ɫɧɢɠɟɧɢɟ ɩɟɪɢɨɞɚ ɨɛɨɪɨɬɚ ɡɚɩɚɫɨɜ.  

ɋɋȾɉ EBITDA 

ɂɡɦɟɧɟɧɢɟ 
ɪɚɛɨɱɟɝɨ 
ɤɚɩɢɬɚɥɚ 

ȼɚɥɨɜɚɹ 
ɩɪɢɛɵɥɶ 

ɉɨɪɬɮɟɥɶ 
ɡɚɤɚɡɨɜ 

ɂɡɦɟɧɟɧɢɟ 
ɡɚɩɚɫɨɜ 

ȼɵɪɭɱɤɚ 

Ɋɟɧɬɚɛɟɥɶɧɨɫɬɶ 
ɩɨ EBITDA 

ɍɫɥɨɜɧɨ-ɩɨɫɬɨɹɧɧɵɟ ɡɚɬɪɚɬɵ 
ɉɪɹɦɵɟ 
ɡɚɬɪɚɬɵ 

ȼɵɩɨɥɧɟɧɢɟ 
ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ 

ɩɪɨɝɪɚɦɦɵ 
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Ʉɉɗ ɭɫɬɚɧɚɜɥɢɜɚɸɬɫɹ ɞɥɹ ɤɨɧɤɪɟɬɧɵɯ ɰɟɧɬɪɨɜ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ, ɬ.ɟ. ɤɨɧɬɪɨɥɶ ɡɚ 
ɢɯ ɢɫɩɨɥɧɟɧɢɟɦ ɜɨɡɥɚɝɚɟɬɫɹ ɧɚ ɨɬɜɟɬɫɬɜɟɧɧɵɟ ɥɢɰɚ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɜɥɢɹɬɶ ɧɚ 
ɜɵɩɨɥɧɟɧɢɟ Ʉɉɗ. Ʉ ɨɫɧɨɜɧɵɦ ɤɥɸɱɟɜɵɦ ɩɨɤɚɡɚɬɟɥɹɦ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɨɬɧɨɫɹɬɫɹ ɬɚɤɢɟ 
ɤɚɤ ɩɨɪɬɮɟɥɶ ɡɚɤɚɡɨɜ, ɜɵɩɨɥɧɟɧɢɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ ɩɪɨɝɪɚɦɦɵ, ɫɧɢɠɟɧɢɟ ɩɟɪɢɨɞɚ 
ɨɛɨɪɨɬɚ ɡɚɩɚɫɨɜ, ɨɛɟɫɩɟɱɟɧɢɟ ɤɚɱɟɫɬɜɚ ɝɨɬɨɜɨɣ ɩɪɨɞɭɤɰɢɢ, ɫɨɤɪɚɳɟɧɢɟ ɡɚɬɪɚɬ ɧɚ 
ɬɪɚɧɫɩɨɪɬɧɵɟ ɭɫɥɭɝɢ, ɫɧɢɠɟɧɢɟ ɡɚɬɪɚɬ ɧɚ ɧɟɩɥɚɧɨɜɵɟ ɪɟɦɨɧɬɵ ɢ ɌɈ, ɫɧɢɠɟɧɢɟ ɡɚɬɪɚɬ 
ɧɚ ɢɧɫɬɪɭɦɟɧɬɵ ɢ ɯɨɡɹɣɫɬɜɟɧɧɵɟ ɩɪɢɫɩɨɫɨɛɥɟɧɢɹ, ɫɧɢɠɟɧɢɟ ɡɚɬɪɚɬ ɧɚ ɷɧɟɪɝɨɪɟɫɭɪɫɵ ɜ 
ɫɨɫɬɚɜɟ ɍɉɁ, ɫɧɢɠɟɧɢɟ ɫɜɟɪɯɭɪɨɱɧɵɯ ɜ ɫɨɫɬɚɜɟ ɍɉɁ, ɫɧɢɠɟɧɢɟ ɜɪɟɦɟɧɢ ɩɪɨɫɬɨɟɜ 
ɨɛɨɪɭɞɨɜɚɧɢɹ ɢ ɞɪɭɝɢɟ Ʉɉɗ.  

ȼ ɪɟɡɭɥɶɬɚɬɟ ɩɪɨɢɡɜɨɞɫɬɜɚ ɩɨɹɜɥɹɸɬɫɹ ɡɚɩɚɫɵ ɝɨɬɨɜɨɣ ɩɪɨɞɭɤɰɢɢ ɢ 
ɧɟɡɚɜɟɪɲɟɧɧɨɟ ɩɪɨɢɡɜɨɞɫɬɜɨ (ɇɁɉ), ɬ.ɟ. ɧɟɡɚɤɨɧɱɟɧɧɚɹ ɩɪɨɞɭɤɰɢɹ, ɧɚɯɨɞɹɳɚɹɫɹ ɧɚ 
ɪɚɡɥɢɱɧɵɯ ɫɬɚɞɢɹɯ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɩɪɨɰɟɫɫɚ. Ɋɚɡɦɟɪɵ ɢ ɫɨɫɬɚɜ ɧɟɡɚɜɟɪɲɟɧɧɨɝɨ 
ɩɪɨɢɡɜɨɞɫɬɜɚ ɧɟɨɞɢɧɚɤɨɜɵ ɜ ɪɚɡɧɵɯ ɩɪɨɢɡɜɨɞɫɬɜɚɯ ɢ ɡɚɜɢɫɹɬ ɨɬ ɯɚɪɚɤɬɟɪɚ 
ɜɵɩɭɫɤɚɟɦɨɣ ɩɪɨɞɭɤɰɢɢ ɢ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɩɪɨɰɟɫɫɚ, ɩɪɨɞɨɥɠɢɬɟɥɶɧɨɫɬɢ 
ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɰɢɤɥɚ ɢ ɬ.ɞ. ȼ ɯɪɚɧɹɳɟɣɫɹ ɝɨɬɨɜɨɣ ɩɪɨɞɭɤɰɢɢ ɞɟɧɟɠɧɵɟ ɫɪɟɞɫɬɜɚ 
«ɡɚɦɨɪɨɠɟɧɵ». ɉɪɟɞɩɪɢɹɬɢɟ ɡɚɢɧɬɟɪɟɫɨɜɚɧɨ ɤɚɤ ɦɨɠɧɨ ɫɤɨɪɟɟ ɝɨɬɨɜɭɸ ɩɪɨɞɭɤɰɢɸ 
ɩɪɨɞɚɬɶ, ɱɬɨɛɵ ɜɟɪɧɭɬɶ ɞɟɧɟɠɧɵɟ ɫɪɟɞɫɬɜɚ ɜ ɨɛɨɪɨɬ. Ɍɚɤ ɠɟ ɞɟɧɶɝɢ ɦɨɝɭɬ 
«ɡɚɦɨɪɚɠɢɜɚɬɶɫɹ» ɜ ɜɢɞɟ ɡɚɩɚɫɨɜ ɦɚɬɟɪɢɚɥɨɜ ɢ ɫɵɪɶɹ, ɧɟɢɫɩɨɥɶɡɭɟɦɵɯ ɩɥɨɳɚɞɟɣ, 

ɢɡɥɢɲɧɟɣ ɪɚɛɨɱɟɣ ɫɢɥɵ ɢ ɬ.ɞ. ɩɨɷɬɨɦɭ ɩɟɪɟɞ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ ɫɢɫɬɟɦɨɣ ɫɬɨɢɬ ɡɚɞɚɱɚ 
ɫɧɢɠɟɧɢɹ ɜɥɨɠɟɧɢɣ ɜ ɢɦɭɳɟɫɬɜɨ ɩɪɟɞɩɪɢɹɬɢɣ  (ɡɚɩɚɫɵ ɢ ɞɪ.), ɫɧɢɠɟɧɢɹ ɡɚɩɚɫɨɜ ɢ 
ɡɚɬɪɚɬ ɧɚ ɯɪɚɧɟɧɢɟ. ɇɟɨɛɯɨɞɢɦɨ ɩɨɞɞɟɪɠɢɜɚɬɶ ɨɩɬɢɦɚɥɶɧɨɟ ɫɨɨɬɧɨɲɟɧɢɟ ɦɟɠɞɭ 
ɨɛɴɟɦɚɦɢ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɩɪɨɞɚɠ ɢ, ɧɚɩɪɢɦɟɪ, ɍɉɁ (ɭɪɨɜɧɟɦ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɯ 
ɡɚɩɚɫɨɜ). 
 

 
 

Ɋɢɫ. 2. – Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɪɚɛɨɱɟɝɨ ɤɚɩɢɬɚɥɚ 

 

ɋ ɢɡɥɢɲɧɢɦɢ ɡɚɩɚɫɚɦɢ ɫɜɹɡɚɧɵ ɫɥɟɞɭɸɳɢɟ ɜɢɞɵ ɡɚɬɪɚɬ ɢ ɩɨɬɟɪɶμ 
– ɢɡɥɢɲɧɢɟ ɡɚɬɪɚɬɵ ɧɚ ɯɪɚɧɟɧɢɟ ɡɚɩɚɫɚ; 
– ɩɨɬɟɪɢ ɨɬ ɯɪɚɧɟɧɢɹ ɢɡɥɢɲɧɟɝɨ ɡɚɩɚɫɚ. 
Ɂɚɬɪɚɬɵ ɧɚ ɯɪɚɧɟɧɢɟ ɢ ɩɨɬɟɪɢ ɡɚɜɢɫɹɬ ɨɬ ɤɨɥɢɱɟɫɬɜɚ ɟɞɢɧɢɰ ɯɪɚɧɟɧɢɹ (ɱɟɦ 

ɂɡɦɟɧɟɧɢɟ 
ɪɚɛɨɱɟɝɨ 
ɤɚɩɢɬɚɥɚ 

ɂɡɦɟɧɟɧɢɟ 
ɡɚɩɚɫɨɜ 

ɋɧɢɠɟɧɢɟ 
ɩɟɪɢɨɞɚ ɨɛɨɪɨɬɚ 

ɡɚɩɚɫɨɜ 

ɋɧɢɠɟɧɢɟ 
ɡɚɩɚɫɨɜ ɧɚ 

ɫɤɥɚɞɚɯ 

  

ɋɵɪɶɟ ɢ 
ɦɚɬɟɪɢɚɥɵ 

Ɉɫɬɚɬɤɢ 
ɝɨɬɨɜɨɣ 

ɩɪɨɞɭɤɰɢɢ 

ɂɡɦɟɧɟɧɢɟ 
ɇɁɉ 

ɉɪɨɱɢɟ 

ɋɧɢɠɟɧɢɟ 
ɡɚɩɚɫɨɜ ɧɚ 

ɫɤɥɚɞɚɯ 

ɋɧɢɠɟɧɢɟ 
ɞɨɥɢ 

ɧɟɥɢɤɜɢɞɧɵɯ 
ɡɚɩɚɫɨɜ 

ȼɵɩɨɥɧɟɧɢɟ 
ɩɪɨɢɡɜɨɞɫɬ-

ɜɟɧɧɨɣ 
ɩɪɨɝɪɚɦɦɵ 
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ɛɨɥɶɲɟ ɮɢɡɢɱɟɫɤɢɣ ɨɛɴɟɦ ɡɚɩɚɫɚ, ɬɟɦ ɛɨɥɶɲɟ ɩɨɬɟɪɢ ɡɚ ɩɟɪɢɨɞ), ɫɬɨɢɦɨɫɬɢ ɯɪɚɧɢɦɨɝɨ 
ɡɚɩɚɫɚ (ɱɟɦ ɞɨɪɨɠɟ ɟɞɢɧɢɰɚ ɡɚɩɚɫɚ ɢ ɩɚɪɬɢɹ ɡɚɩɚɫɚ, ɬɟɦ ɛɨɥɶɲɟ ɫɭɦɦɚ ɩɨɬɟɪɶ), ɫɪɨɤɨɜ 
ɯɪɚɧɟɧɢɹ (ɱɟɦ ɞɨɥɶɲɟ ɥɟɠɢɬ ɡɚɩɚɫ ɧɚ ɫɤɥɚɞɟ, ɬɟɦ ɛɨɥɶɲɟ ɫɭɦɦɚ ɩɨɬɟɪɶ). Ɍɚɤɢɦ 
ɨɛɪɚɡɨɦ, ɩɭɬɢ ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɪɚɛɨɱɟɝɨ ɤɚɩɢɬɚɥɚ ɡɚɤɥɸɱɚɸɬɫɹ ɜ 
ɫɨɤɪɚɳɟɧɢɢ ɩɨɬɟɪɶ ɨɬ ɯɪɚɧɟɧɢɹ, ɜ ɫɧɢɠɟɧɢɢ ɡɚɬɪɚɬ ɧɚ ɯɪɚɧɟɧɢɟ ɢ ɜ ɜɵɫɜɨɛɨɠɞɟɧɢɢ 
ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɢɡ ɡɚɩɚɫɨɜ. 

ɉɨɪɬɮɟɥɶ ɡɚɤɚɡɨɜ ɞɟɤɨɦɩɨɡɢɪɭɟɬɫɹ ɧɚ Ʉɉɗ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɣ ɧɚ ɪɢɫɭɧɤɟ 3. 
 

 
 

Ɋɢɫ. 3. – Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɩɨɪɬɮɟɥɹ ɡɚɤɚɡɨɜ 

 

ɇɚɩɪɚɜɥɟɧɢɹɦɢ ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɬɚɤɨɝɨ ɤɥɸɱɟɜɨɝɨ ɩɨɤɚɡɚɬɟɥɹ ɩɨ 
ɩɨɪɬɮɟɥɸ ɡɚɤɚɡɨɜ, ɤɚɤ ɜɵɩɨɥɧɟɧɢɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ ɩɪɨɝɪɚɦɦɵ ɦɨɝɭɬ ɛɵɬɶ 
ɫɥɟɞɭɸɳɢɟμ 

– ɫɧɢɠɟɧɢɟ ɛɟɡɜɨɡɜɪɚɬɧɵɯ ɨɬɯɨɞɨɜ, ɩɨɬɟɪɶ; 
– ɭɦɟɧɶɲɟɧɢɟ ɛɪɚɤɚ, ɩɨɜɬɨɪɧɵɯ ɪɚɛɨɬ;  
– ɩɨɥɭɱɟɧɢɟ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ ɨɛɴɟɦɨɜ ɩɪɨɞɭɤɰɢɢ ɡɚ ɫɱɟɬ ɭɜɟɥɢɱɟɧɢɹ ɮɨɧɞɚ 

ɪɚɛɨɱɟɝɨ ɜɪɟɦɟɧɢ. 
ɇɚ ɪɢɫɭɧɤɟ 4 ɩɪɟɞɫɬɚɜɥɟɧɵ ɷɥɟɦɟɧɬɵ ɩɪɹɦɵɯ ɡɚɬɪɚɬ, ɢ ɨɫɧɨɜɧɵɟ Ʉɉɗ ɩɨ ɧɢɦ, 

ɜɥɢɹɸɳɢɯ ɧɚ ɜɟɥɢɱɢɧɭ ɩɪɢɛɵɥɢ ɜ ɜɵɪɭɱɤɟ ɩɪɟɞɩɪɢɹɬɢɹ. Ʉ ɨɫɧɨɜɧɵɦ ɷɥɟɦɟɧɬɚɦ, 
ɜɥɢɹɸɳɢɦ ɧɚ ɜɟɥɢɱɢɧɭ ɩɪɹɦɵɯ ɡɚɬɪɚɬ ɨɬɧɨɫɹɬɫɹ ɨɫɧɨɜɧɵɟ ɦɚɬɟɪɢɚɥɵ, ɩɨɤɭɩɧɵɟ 
ɢɡɞɟɥɢɹ ɢ ɩɨɥɭɮɚɛɪɢɤɚɬɵ (ɉɄɂ), ɧɟɫɨɨɬɜɟɬɫɬɜɢɟ ɬɪɟɛɨɜɚɧɢɹɦ ɧɨɪɦɚɬɢɜɧɨ-

ɬɟɯɧɢɱɟɫɤɨɣ ɞɨɤɭɦɟɧɬɚɰɢɢ (ɇɌȾ) ɢ ɤɚɤ ɫɥɟɞɫɬɜɢɟ ɫɞɚɱɚ ɩɪɨɞɭɤɰɢɢ ɫ ɩɟɪɜɨɝɨ 
ɩɪɟɞɴɹɜɥɟɧɢɹ,  ɫɨɨɬɜɟɬɫɬɜɢɟ ɮɚɤɬɢɱɟɫɤɨɣ ɬɪɭɞɨɟɦɤɨɫɬɢ ɩɥɚɧɨɜɵɦ ɟɟ ɡɧɚɱɟɧɢɹɦ, 
ɜɥɢɹɸɳɟɣ ɧɚ ɩɟɪɟɦɟɧɧɭɸ ɱɚɫɬɶ ɡɚɪɚɛɨɬɧɨɣ ɩɥɚɬɵ. 

ɉɨɜɵɲɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɪɹɦɵɯ ɡɚɬɪɚɬ ɦɨɠɟɬ ɛɵɬɶ ɞɨɫɬɢɝɧɭɬɨ ɩɨɫɪɟɞɫɬɜɨɦμ  
– ɷɤɨɧɨɦɢɢ ɦɚɬɟɪɢɚɥɨɜ ɡɚ ɫɱɟɬ ɡɚɦɟɧɵ ɬɢɩɨɜ ɦɚɬɟɪɢɚɥɨɜ;  

ɉɨɪɬɮɟɥɶ 
ɡɚɤɚɡɨɜ 

ɉɨɜɵɲɟɧɢɟ 
ɩɪɨɢɡɜɨɞɢɬɟɥɶ-

ɧɨɫɬɢ ɬɪɭɞɚ 

ɋɜɨɟɜɪɟɦɟɧɧɨɫɬɶ 
ɩɨɫɬɚɜɤɢ 

ɨɛɨɪɭɞɨɜɚɧɢɹ 

ȼɵɩɨɥɧɟɧɢɟ 
ɛɢɡɧɟɫ-ɩɥɚɧɚ 
ɮɢɧɚɧɫɨɜɵɯ 
ɩɨɫɬɭɩɥɟɧɢɣ 

ȼɵɩɨɥɧɟɧɢɟ 
ɩɪɨɢɡɜɨɞɫɬɜɟɧ-

ɧɨɣ ɩɪɨɝɪɚɦɦɵ 

Ɉɛɟɫɩɟɱɟɧɢɟ 
ɤɚɱɟɫɬɜɚ 
ɝɨɬɨɜɨɣ 

ɩɪɨɞɭɤɰɢɢ 

ȼɧɟɲɧɹɹ 
ɤɨɨɩɟɪɚɰɢɹ 

ȼɵɩɨɥɧɟɧɢɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɣ 
ɩɪɨɝɪɚɦɦɵ 

ɉɪɨɢɡɜɨɞɫɬɜɨɦ №1,№2,№3 

Ɉɛɴɟɦ ɪɚɛɨɬ 
ɩɨ ɜɧɟɲɧɟɣ 
ɤɨɨɩɟɪɚɰɢɢ 

Ɉɛɟɫɩɟɱɟɧɢɟ 
ɤɚɱɟɫɬɜɚ 

ɋɨɤɪɚɳɟɧɢɟ 
ɫɪɨɤɨɜ ɤɨɧɬɪɨɥɹ ɢ 

ɜɨɜɥɟɱɟɧɢɟ 
ɦɚɬɟɪɢɚɥɨɜ ɜ 
ɩɪɨɢɡɜɨɞɫɬɜɨ 

Ɉɬɫɭɬɫɬɜɢɟ 
ɡɚɦɟɱɚɧɢɣ 
ɚɭɞɢɬɨɪɨɜ 
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– ɷɤɨɧɨɦɢɢ ɦɚɬɟɪɢɚɥɨɜ ɡɚ ɫɱɟɬ ɫɧɢɠɟɧɢɹ ɧɨɪɦ ɪɚɫɯɨɞɚ;  
– ɷɤɨɧɨɦɢɢ ɦɚɬɟɪɢɚɥɨɜ ɡɚ ɫɱɟɬ ɫɧɢɠɟɧɢɹ ɰɟɧɵ ɡɚɤɭɩɤɢ. 
ɉɨɫɬɚɜɥɟɧɧɚɹ ɡɚɞɚɱɚ ɪɟɲɚɟɬɫɹ ɫɥɚɠɟɧɧɵɦɢ ɞɟɣɫɬɜɢɹɦɢ ɤɨɧɫɬɪɭɤɬɨɪɫɤɨɣ 

ɫɥɭɠɛɵ, ɬɟɯɧɨɥɨɝɨɜ ɢ ɫɥɭɠɛɵ ɫɧɚɛɠɟɧɢɹ ɧɚ ɩɪɟɞɩɪɢɹɬɢɢ. ɂ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɫ 
ɩɨɫɬɚɜɥɟɧɧɵɦɢ ɡɚɞɚɱɚɦɢ Ʉɉɗ ɩɨ ɷɬɨɦɭ ɛɥɨɤɭ ɭɫɬɚɧɚɜɥɢɜɚɸɬɫɹ ɪɭɤɨɜɨɞɢɬɟɥɹɦ 
ɜɵɲɟɧɚɡɜɚɧɧɵɯ ɫɥɭɠɛ. 

Ɉɞɧɢɦ ɢɡ ɡɧɚɱɢɦɵɯ ɛɥɨɤɨɜ ɡɚɬɪɚɬ, ɜɥɢɹɸɳɢɯ ɧɚ ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɶ 
ɞɟɹɬɟɥɶɧɨɫɬɢ, ɹɜɥɹɸɬɫɹ ɭɫɥɨɜɧɨ-ɩɨɫɬɨɹɧɧɵɟ ɡɚɬɪɚɬɵ, ɞɟɤɨɦɩɨɡɢɰɢɹ ɤɨɬɨɪɵɯ 
ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫɭɧɤɟ 5.  
 

 
 

Ɋɢɫ. 4. – Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɩɪɹɦɵɯ ɡɚɬɪɚɬ 

 

ȼ ɷɬɨɦ ɛɥɨɤɟ  ɞɨɫɬɚɬɨɱɧɨ ɦɧɨɝɨ ɧɚɩɪɚɜɥɟɧɢɣ, ɤɨɬɨɪɵɟ ɫɩɨɫɨɛɧɵ ɩɨɜɥɢɹɬɶ ɧɚ 
ɩɨɜɵɲɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ. Ʉ ɨɫɧɨɜɧɵɦ ɧɚɩɪɚɜɥɟɧɢɹɦ ɦɨɠɧɨ ɨɬɧɟɫɬɢμ 

– ɫɨɤɪɚɳɟɧɢɟ ɜɪɟɦɟɧɢ ɩɪɨɢɡɜɨɞɫɬɜɚ ɟɞɢɧɢɰɵ ɩɪɨɞɭɤɰɢɢ ɢ ɫɧɢɠɟɧɢɟ ɪɚɫɯɨɞɨɜ 
ɧɚ ɡɚɪɚɛɨɬɧɭɸ ɩɥɚɬɭ ɜ ɟɞɢɧɢɰɟ ɩɪɨɞɭɤɰɢɢ; 

– ɜɵɫɜɨɛɨɠɞɟɧɢɟ ɜɪɟɦɟɧɢ «ɨɫɧɨɜɧɨɝɨ ɩɟɪɫɨɧɚɥɚ» ɡɚ ɫɱɟɬ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
«ɜɫɩɨɦɨɝɚɬɟɥɶɧɵɯ ɪɚɛɨɬɧɢɤɨɜ» ɜ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɦ ɩɪɨɰɟɫɫɟ; 

– ɷɤɨɧɨɦɢɸ ɷɤɫɩɥɭɚɬɚɰɢɨɧɧɵɯ ɪɚɫɯɨɞɨɜ ɡɚ ɫɱɟɬ ɨɩɬɢɦɢɡɚɰɢɢ ɪɚɛɨɬɵ 
ɨɛɨɪɭɞɨɜɚɧɢɹ; 

– ɷɤɨɧɨɦɢɸ ɡɚ ɫɱɟɬ ɜɵɫɜɨɛɨɠɞɟɧɢɹ ɩɥɨɳɚɞɟɣ; 

ȼɵɪɭɱɤɚ 

ɉɪɹɦɵɟ 
ɡɚɬɪɚɬɵ 

Ɍɪɭɞɨɟɦɤɨɫɬɶ  

ɇɟɫɨɨɬɜɟɬɫɬɜɢ
ɟ ɬɪɟɛɨɜɚɧɢɹɦ 

ɇɌȾ 

ɉɄɂ 

Ɉɫɧɨɜɧɵɟ 
ɦɚɬɟɪɢɚɥɵ 

ɋɧɢɠɟɧɢɟ ɡɚɬɪɚɬ 
ɧɚ ɈɆ ɧɚ ɫɬɚɞɢɢ 

ɡɚɤɭɩɤɢ 

Ɉɩɬɢɦɚɥɶɧɨɟ ɢɫ-

ɩɨɥɶɡɨɜɚɧɢɟ ɨɫɧɨɜ-

ɧɵɯ ɦɚɬɟɪɢɚɥɨɜ 

ɋɧɢɠɟɧɢɟ 
ɡɚɬɪɚɬ ɧɚ ɈɆ ɧɚ 

ɫɬɚɞɢɢ 
ɩɪɨɟɤɬɢɪɨɜɚɧɢɹ 

ɋɧɢɠɟɧɢɟ ɡɚɬɪɚɬ 
ɧɚ ɉɄɂ ɧɚ ɫɬɚɞɢɢ 
ɩɪɨɟɤɬɢɪɨɜɚɧɢɹ ɋɧɢɠɟɧɢɟ ɡɚɬɪɚɬ 

ɧɚ ɉɄɂ ɧɚ ɫɬɚɞɢɢ 
ɡɚɤɭɩɤɢ 

Ɉɩɬɢɦɚɥɶɧɨɟ 
ɢɫɩɨɥɶɡɨɜɚɧɢɟ 

ɉɄɂ 

ɋɞɚɱɚ ɩɪɨɞɭɤɰɢɢ 
ɫ ɩɟɪɜɨɝɨ 

ɩɪɟɞɴɹɜɥɟɧɢɹ 

Ʉɨɥɢɱɟɫɬɜɨ 
ɨɬɱɟɬɨɜ ɨ ɧɟɫɨ-

ɨɬɜɟɬɫɬɜɢɢ ɬɪɟ-

ɛɨɜɚɧɢɹɦ ɇɌȾ 
ɉɪɨɢɡɜɨɞɫɬɜɚ 

№1,№2,№3 

ɋɨɨɬɜɟɬɫɬɜɢɟ 
ɩɥɚɧɨɜɨɣ 

ɬɪɭɞɨɟɦɤɨɫɬɢ, 
ɬɪɭɞɨɟɦɤɨɫɬɢ ɜ 

ɌɄɉ  

ɋɨɨɬɜɟɬɫɬɜɢɟ 
ɩɥɚɬɟɠɧɨɣ 

ɬɪɭɞɨɟɦɤɨɫɬɢ 

ɩɥɚɧɨɜɨɣ 
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– ɫɧɢɠɟɧɢɟ ɷɧɟɪɝɨɩɨɬɪɟɛɥɟɧɢɹ ɜ ɩɪɨɢɡɜɨɞɫɬɜɟ; 
– ɨɩɬɢɦɢɡɚɰɢɸ ɬɪɚɧɫɩɨɪɬɧɵɯ ɪɚɫɯɨɞɨɜ. 
 

 
 

Ɋɢɫ. 5. – Ⱦɟɤɨɦɩɨɡɢɰɢɹ ɭɫɥɨɜɧɨ-ɩɨɫɬɨɹɧɧɵɯ ɡɚɬɪɚɬ 

 

ɗɤɨɧɨɦɢɱɟɫɤɢɣ ɷɮɮɟɤɬ ɨɬ ɨɩɬɢɦɢɡɚɰɢɢ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɯɟɦ ɧɚ ɩɪɨɢɡɜɨɞɫɬɜɟ 
ɦɨɠɟɬ ɛɵɬɶ ɩɨɥɭɱɟɧ ɨɬ ɫɨɤɪɚɳɟɧɢɹ ɡɚɬɪɚɬ ɧɚ ɬɪɚɧɫɩɨɪɬɢɪɨɜɤɭ, ɜɵɫɜɨɛɨɠɞɟɧɢɹ 
ɪɚɛɨɱɟɝɨ ɜɪɟɦɟɧɢ ɫɬɚɧɨɱɧɢɤɨɜ ɡɚɧɹɬɵɯ ɞɨɫɬɚɜɤɨɣ ɫɨ ɫɤɥɚɞɚ ɢ ɧɚ ɫɤɥɚɞ, ɩɪɨɞɚɠɢ 
ɢɡɛɵɬɨɱɧɵɯ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɩɪɢ ɫɧɢɠɟɧɢɢ ɨɛɴɟɦɨɜ ɩɟɪɟɜɨɡɨɤ, ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɩɨɜɵɲɟɧɧɨɣ ɝɪɭɡɨɩɨɞɴɟɦɧɨɫɬɢ. 

ɗɤɨɧɨɦɢɱɟɫɤɢɣ ɷɮɮɟɤɬ ɨɬ ɭɫɬɪɚɧɟɧɢɹ ɥɢɲɧɢɯ ɞɜɢɠɟɧɢɣ, ɭɜɟɥɢɱɟɧɢɹ ɩɨɥɟɡɧɨɝɨ 
ɮɨɧɞɚ ɪɚɛɨɱɟɝɨ ɜɪɟɦɟɧɢ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɩɨɥɟɡɧɨɝɨ ɪɚɛɨɱɟɝɨ ɜɪɟɦɟɧɢ ɞɥɹ 
ɩɪɨɢɡɜɨɞɫɬɜɚ ɩɪɨɞɭɤɰɢɢ (ɪɚɫɲɢɜɤɢ ɭɡɤɢɯ ɦɟɫɬ), ɜ ɢɡɦɟɧɟɧɢɢ ɫɯɟɦɵ ɪɚɛɨɬɵ ɧɚ 
ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɦ ɭɱɚɫɬɤɟ (ɫɬɚɧɨɱɧɢɤɢ ɬɟɪɹɸɬ ɪɚɛɨɱɟɟ ɜɪɟɦɹ ɧɚ ɞɨɫɬɚɜɤɭ ɢɧɫɬɪɭɦɟɧɬɚ 
ɢ ɡɚɝɨɬɨɜɨɤ ɧɚ ɭɱɚɫɬɨɤ). 

ɗɤɨɧɨɦɢɱɟɫɤɢɣ ɷɮɮɟɤɬ ɨɬ ɫɨɤɪɚɳɟɧɢɹ ɛɪɚɤɚ ɜɨɡɧɢɤɚɟɬ ɨɬ ɭɜɟɥɢɱɟɧɢɹ ɜɵɯɨɞɚ 
ɝɨɞɧɨɣ ɩɪɨɞɭɤɰɢɢ, ɫɧɢɠɟɧɢɹ ɭɪɨɜɧɹ ɛɟɡɜɨɡɜɪɚɬɧɵɯ ɩɨɬɟɪɶ, ɫɨɤɪɚɳɟɧɢɹ ɨɛɴɟɦɚ 
ɩɨɜɬɨɪɧɵɯ ɪɚɛɨɬ. 

Ɍɚɤɠɟ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɷɮɮɟɤɬ ɦɨɠɟɬ ɛɵɬɶ ɩɨɥɭɱɟɧ ɜ ɧɚɩɪɚɜɥɟɧɢɹɯ ɩɨ 
ɜɵɫɜɨɛɨɠɞɟɧɢɸ ɢ ɤɨɧɫɟɪɜɚɰɢɢ ɢɡɛɵɬɨɱɧɵɯ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɯ ɩɥɨɳɚɞɟɣ, ɩɨ 

ɍɫɥɨɜɧɨ-

ɩɨɫɬɨɹɧɧɵɟ 
ɡɚɬɪɚɬɵ 

ɋɨɤɪɚɳɟɧɢɟ 
ɭɫɥɨɜɧɨ-

ɩɨɫɬɨɹɧɧɵɯ 
ɡɚɬɪɚɬ 

  

ɂɧɬɟɝɪɚɥɶɧɵɣ 
ɩɨɤɚɡɚɬɟɥɶ 

ɱɢɫɥɟɧɧɨɫɬɢ 

ɋɪɟɞɧɹɹ 
ɡɚɪɚɛɨɬ-

ɧɚɹ ɩɥɚɬɚ 

ɋɪɟɞɧɟɫɩɢ-

ɫɨɱɧɚɹ 
ɱɢɫɥɟɧɧɨɫɬɶ 

ɋɧɢɠɟɧɢɟ 
ɫɜɟɪɯɭɪɨɱ

-ɧɵɯ 

Ɂɚɬɪɚɬɵ ɧɚ 
ɩɟɪɫɨɧɚɥ 

ɋɨɛɥɸɞɟɧɢɟ 
ɛɸɞɠɟɬɚ ɧɚ 

ɨɛɭɱɟɧɢɟ 

ɋɧɢɠɟɧɢɟ ɡɚɬɪɚɬ 
ɧɚ ɩɨɞɛɨɪ  
ɩɟɪɫɨɧɚɥɚ 

ɋɨɤɪɚɳɟɧɢɟ ɡɚɬ-

ɪɚɬ ɧɚ ɬɪɚɧɫɩɨɪɬ-

ɧɵɟ ɭɫɥɭɝɢ 
ɋɨɤɪɚɳɟɧɢɟ 

ɡɚɬɪɚɬ ɧɚ 
ɷɧɟɪɝɨɪɟɫɭɪɫɵ ɜ 

ɫɨɫɬɚɜɟ ɍɉɁ 

Ɂɚɬɪɚɬɵ 
ɧɚ 

ɪɟɦɨɧɬɵ 
ɢ ɌɈ 

ɋɧɢɠɟɧɢɟ 
ɨɛɴɟɦɚ 

ɜɧɟɩɥɚɧɨɜɵɯ 
ɪɚɛɨɬ ɋɜɨɟɜɪɟɦɟɧɧɨɟ 

ɨɛɟɫɩɟɱɟɧɢɟ 
ɡɚɩɱɚɫɬɹɦɢ 

ɋɧɢɠɟɧɢɟ 
ɜɪɟɦɟɧɢ ɩɪɨɫɬɨɹ 

ɨɛɨɪɭɞɨɜɚɧɢɹ 

ɋɧɢɠɟɧɢɟ ɪɚɫɯɨɞɨɜ 
ɧɚ ɫɨɞɟɪɠɚɧɢɟ 

ɩɥɨɳɚɞɟɣ 

  

  

  

  

ɋɨɛɥɸɞɟɧɢɟ 
ɛɸɞɠɟɬɚ ɧɚ 
ɫɨɰɢɚɥɶɧɵɟ 

ɜɵɩɥɚɬɵ 
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ɫɨɤɪɚɳɟɧɢɸ ɨɛɴɟɦɨɜ ɜɧɭɬɪɢɡɚɜɨɞɫɤɢɯ ɩɟɪɟɜɨɡɨɤ ɩɪɢ ɧɨɜɨɦ ɪɚɡɦɟɳɟɧɢɢ 
ɨɛɨɪɭɞɨɜɚɧɢɹ, ɩɨ ɫɨɤɪɚɳɟɧɢɸ ɜɪɟɦɟɧɢ ɪɟɦɨɧɬɚ ɨɛɨɪɭɞɨɜɚɧɢɹ (ɞɨɩɨɥɧɢɬɟɥɶɧɚɹ 
ɩɪɨɞɭɤɰɢɹ, ɜɵɪɭɱɤɚ ɢ ɩɪɢɛɵɥɶ), ɚ ɬɚɤɠɟ ɜ ɨɛɥɚɫɬɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɨɤɭɦɟɧɬɨɨɛɨɪɨɬɚ. 

ȼ ȽɄ «Ɋɨɫɚɬɨɦ» ɫ ɰɟɥɶɸ ɭɩɪɚɜɥɟɧɢɹ ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɶɸ ɫ 200λ ɝɨɞɚ ɜɧɟɞɪɟɧɚ 
ɫɢɫɬɟɦɚ ɭɩɪɚɜɥɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɶɸ ɞɟɹɬɟɥɶɧɨɫɬɢ (ɍɗȾ), ɭɱɚɫɬɧɢɤɚɦɢ ɤɨɬɨɪɨɣ ɫɬɚɥɢ 
ɛɨɥɟɟ 15 ɬɵɫɹɱ ɱɟɥɨɜɟɤ. Ʉɚɠɞɵɣ ɫɨɬɪɭɞɧɢɤ ɞɨɥɠɟɧ ɱɟɬɤɨ ɩɨɧɢɦɚɬɶ ɩɨɫɬɚɜɥɟɧɧɵɟ 
ɩɟɪɟɞ ɩɪɟɞɩɪɢɹɬɢɟɦ, ɰɟɯɨɦ ɢ ɢɦ ɥɢɱɧɨ ɡɚɞɚɱɢ, ɬɚɤɬɢɱɟɫɤɢɟ ɢ ɫɬɪɚɬɟɝɢɱɟɫɤɢɟ ɰɟɥɢ, ɢ 
ɭɦɟɬɶ ɫɜɹɡɚɬɶ ɫɧɢɦɢ ɫɬɟɩɟɧɶ ɫɜɨɟɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɢ ɫɜɨɣ ɜɤɥɚɞ ɜ ɨɛɳɢɟ ɪɟɡɭɥɶɬɚɬɵ. 
ɂɬɨɝɨɜɵɣ ɤɨɷɮɮɢɰɢɟɧɬ ɩɨ ɤɚɪɬɟ Ʉɉɗ ɪɚɜɧɵɣ 115 ɢ ɜɵɲɟ ɨɡɧɚɱɚɟɬ ɜɵɩɨɥɧɟɧɢɟ 
ɤɥɸɱɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɡɧɚɱɢɬɟɥɶɧɨ ɜɵɲɟ ɰɟɥɟɜɨɝɨ ɭɪɨɜɧɹ, 106-114 – ɜɵɲɟ ɰɟɥɟɜɨɝɨ 
ɭɪɨɜɧɹ, 86-105 – Ʉɉɗ ɜɵɩɨɥɧɟɧɵ ɧɚ ɰɟɥɟɜɨɦ ɭɪɨɜɧɟ, 51-85 –ɜɵɩɨɥɧɟɧɵ ɱɚɫɬɢɱɧɨ, ɚ 
ɩɪɢ ɩɨɤɚɡɚɬɟɥɹɯ 0-50 ɰɟɥɢ ɧɟ ɜɵɩɨɥɧɟɧɵ Д14Ж. Ɋɟɡɭɥɶɬɚɬɵ ɜɵɩɨɥɧɟɧɢɹ Ʉɉɗ 
ɨɬɪɚɠɚɸɬɫɹ ɜ ɛɨɧɭɫɧɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ ɝɨɞɨɜɨɝɨ ɜɨɡɧɚɝɪɚɠɞɟɧɢɹ ɪɚɛɨɬɧɢɤɨɜ.  

ɋɢɫɬɟɦɚ ɍɗȾ ɩɪɢɡɜɚɧɚ ɨɫɭɳɟɫɬɜɥɹɬɶ ɩɨɫɬɚɧɨɜɤɭ ɰɟɥɟɣ ɢ ɨɰɟɧɢɜɚɬɶ ɜɵɩɨɥɧɟɧɢɟ 
ɤɥɸɱɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɰɟɧɧɨɫɬɹɦɢ ɤɨɪɩɨɪɚɰɢɢ, ɫ 
ɩɨɦɨɳɶɸ ɨɰɟɧɤɢ «ɊȿɄɈɊȾ» ɢ «360 ɝɪɚɞɭɫɨɜ». Ɉɰɟɧɤɚ «ɊȿɄɈɊȾ» ɹɜɥɹɟɬɫɹ 
ɞɟɣɫɬɜɟɧɧɵɦ ɢɧɫɬɪɭɦɟɧɬɨɦ ɨɰɟɧɤɢ ɪɭɤɨɜɨɞɢɬɟɥɟɦ ɪɚɛɨɬɵ ɩɨɞɱɢɧɟɧɧɵɯ, ɚ «360 
ɝɪɚɞɭɫɨɜ» ɬɚɤɠɟ ɩɨɡɜɨɥɹɟɬ ɢ ɩɨɞɱɢɧɟɧɧɵɦ ɨɰɟɧɢɬɶ ɪɚɛɨɬɭ ɪɭɤɨɜɨɞɢɬɟɥɹ, ɜɵɫɬɭɩɚɹ 
ɦɟɯɚɧɢɡɦɨɦ ɨɛɪɚɬɧɨɣ ɫɜɹɡɢ.  

Ʉɨɦɚɧɞɧɵɣ ɭɫɩɟɯ ɜ ɜɵɩɨɥɧɟɧɢɢ Ʉɉɗ ɩɪɢɜɨɞɢɬ ɤ ɩɨɜɵɲɟɧɢɸ 
ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ɢ ɤɨɪɩɨɪɚɰɢɢ ɜ ɰɟɥɨɦ ɢ ɬɟɦ ɫɚɦɵɦ ɭɤɪɟɩɥɹɟɬ ɢɯ 
ɩɨɡɢɰɢɢ ɧɚ ɜɧɭɬɪɟɧɧɟɦ ɢ ɦɟɠɞɭɧɚɪɨɞɧɨɦ ɪɵɧɤɟ, ɚ ɡɧɚɱɢɬ, ɜɧɨɫɢɬ ɫɭɳɟɫɬɜɟɧɧɵɣ ɜɤɥɚɞ 
ɜ ɷɤɨɧɨɦɢɱɟɫɤɭɸ ɛɟɡɨɩɚɫɧɨɫɬɶ ȽɄ «Ɋɨɫɚɬɨɦ». 
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Abstract – Article is devoted to questions of the key performance indicators (KPI) using as the 

economic security tool of the Rosastom Group enterprises. 

Researches in the field of economic security and economic stability of the industrial enterprises 

have shown that internal and external threats have an impact on efficiency of the enterprises, their 

competitiveness. In article the emphasis that reserves of increase in resistance to competitive 

resistance in the market of nuclear and power industry in which  activity of the Rosastom Group 

enterprise is carried out, should be scooped first of all in internal sources and resource potential is 

placed. 

Use of a deductive method of the economic analysis has allowed to decapacitate the main 

indicators of efficiency of industrial enterprise activity, having defined the private indicators 

exerting impact on the main indicator of state corporation activity – the Corrected Free Cash Flow 

(CFCF). Carrying out a research of efficiency indicators from "the general to private" it is possible 

to isolate key indicators of efficiency of different level of hierarchy and to cascade tasks on 

appropriate levels of management and to bring to specific performers. The directions and ways of 

increase in efficiency of activities for the main KPI are defined. 

As a result it was noted that command success in key performance indicators leads to increase in 

competitiveness of the enterprises and corporation in general and to strengthening of Rosatom 

State Corporation positions in the local and international market, thus to strengthening of 

enterprise economic security. 

 

Keywords: enterprise economic security, Key Performance Indicators (KPI), EBITDA, EBITDA 

Margin, Corrected Free Cash Flow (CFCF) 

 


