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The graduation research of Anastasiia Savelieva focuses on the development and 

application of a Monte Carlo-based model for forecasting stock prices of Ukrainian 
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agribusiness companies listed on the Warsaw Stock Exchange. The proposed approach 

provides statistically grounded predictions with confidence intervals that account for 

market uncertainty and risk factors. 

The work is of interest to specialists in financial analytics, investment risk assessment, 

and portfolio strategy planning. 

Pages: 52, figures: 15, tables: 1, bibliography: 27 sources. 
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O:>3> =0 >A=>2V 282G5==O B5=45=FV9 B0 AB0B8AB8G=8E 40=8E ?@>3=>7CєBьAO 

?>40;ьH89 @CE FV= =0 0:FVW.  5B>N Fь>3> ?V4E>4C є =040==O 2V4?>2V459 =0 

?@0:B8G=V 70?8B0==O V=25AB>@0 I>4> B>3>, :>;8 4>FV;ь=> :C?C20B8 G8 ?@>4020B8 

https://doi.org/10.33807/monte.1.201904160
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?52=V 0:FVW. %CBь B5E=VG=>3> 0=0;V7C ?>;O30є C ?@>3=>7C20==V 7<V= B0 @V2=V2 FV= C 

<091CB=ь><C =0 >A=>2V 0=0;V7C VAB>@8G=8E G0A>28E @O4V2 V 40=8E ?@> >1AO3 

B>@3V2. � FVєW ?@8G8=8 B5E=VG=89 0=0;V7 ґ@C=BCєBьAO ?5@5206=> =0 28:>@8AB0==V 

B01;8Fь, 3@0DV:V2 B0 @V7=><0=VB=8E :>5DVFVє=BV2, 0 9>3> 3>;>2=8< 70240==O< є 

D>@<C20==O :>@>B:>AB@>:>28E V 4>23>AB@>:>28E ?@>3=>7V2 7<V=8 20@B>ABV 0:FV9 

[1]. 

$8=:>20 FV=0 D>@<CєBьAO ?V4 2?;82>< 1030Bь>E G8==8:V2: 5:>=><VG=V 

?>:07=8:8, 35>?>;VB8G=0 A8BC0FVO, ?@>3=>78 CG0A=8:V2 @8=:C B0 >GV:C20==O 

V=25AB>@V2. 'AV FV 5;5<5=B8 2 BV9 G8 V=HV9 <V@V 265 2@0E>20=V 2 ?>B>G=8E FV=0E 

0:B82V2. #@8 Fь><C @CE FV= @V4:> 1C20є E0>B8G=8<: 70728G09 FV=8 45<>=AB@CNBь 

?52=89 =0?@O< ?@>BO3>< ?52=>3> G0AC. �>=8 <>6CBь ?V428IC20B8Aь, 

7=86C20B8Aь 01> 70;8H0B8AO C 2V4=>A=> AB01V;ь=><C 4V0?07>=V. *O 

70:>=><V@=VABь 1030B> 2 G><C ?>OA=NєBьAO B8<, I> ?>254V=:0 CG0A=8:V2 @8=:C 

G0AB> ?>2B>@NєBьAO, 0 F5, A2>єN G5@3>N, 7C<>2;Nє AE>6VABь C D>@<0E FV=>28E 

:>;820=ь.  

 5B>48 B5E=VG=>3> 0=0;V7C 107CNBьAO =0 4>A;V465==V VAB>@8G=8E 40=8E ?@> 

7<V=8 FV= V >1AO38 B>@3V2, =0 >A=>2V O:8E 28:>@8AB>2CNBьAO V=48:0B>@8 9 <>45;V, 

I> 4>?><030NBь 28O28B8 <>6;82V AF5=0@VW ?>4V9 =0 D>=4>2><C @8=:C. 

!09?>H8@5=VH8<8 V=AB@C<5=B0<8 є :>27:V A5@54=V, V=48:0B>@ 2V4=>A=>W A8;8 

(RSI) B0 A<C38 �>;;V=465@0, I> 40NBь 7<>3C 2V4AB56C20B8 7<V=8 B@5=4V2 01> 

A83=0;8 @>72>@>BC [3].  

&5E=VG=89 0=0;V7, ?5@5410G0є, I> @8=:>20 FV=0 0:B82V2 @0=> G8 ?V7=> 

2V4>1@078Bь WE=N @50;ь=C 20@BVABь. �<V=C 206;828E D0:B>@V2 <>6=0 ?><VB8B8 I5 

4> B>3>, O: 2>=0 ?>2=VABN ?@>O28BьAO 2 @8=:>2V9 FV=V, 9 A0<5 =0 Fь><C 5B0?V 

<>6=0 >B@8<0B8 ?5@5203C. &0:89 ?V4EV4 2V4@V7=OєBьAO 2V4 :>=F5?FVW 5D5:B82=>3> 

@8=:C, 73V4=> 7 O:>N FV=8 <8BBє2> @503CNBь =0 1C4ь-O:V 7<V=8 DC=40<5=B0;ь=8E 

G8==8:V2. 

&5E=VG=89 0=0;V7 :>@8A=89 B8<, I> 4>72>;Oє >?5@0B82=> @503C20B8 =0 7<V=8 

@8=:>2>W :>=’N=:BC@8, 0465 2V= A?8@0єBьAO =0 D0:B8G=V 40=V ?@> ?>254V=:C FV= V 

https://www.researchgate.net/publication/293808249_A_Review_of_Fundamental_and_Technical_Stock_Analysis_Techniques
https://www.investopedia.com/terms/t/technical-analysis-of-stocks-and-trends.asp
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>1AO38 >?5@0FV9. *59 ?V4EV4 70AB>A>2CNBь 4> @V7=8E DV=0=A>28E V=AB@C<5=BV2, 

O:I> 2>=8 E0@0:B5@87CNBьAO 4>AB0B=ь>N ;V:2V4=VABN [3].  

/: V 1C4ь-O:89 <5B>4, B5E=VG=89 0=0;V7 <0є A2>W =54>;V:8. "A:V;ь:8 0=0;V7 

ґ@C=BCєBьAO =0 VAB>@8G=8E 40=8E, ?5@5410G5==O ?>40;ьH8E FV=>28E :>;820=ь 

702648 <VABOBь C A>1V ?52=C G0AB:C =5287=0G5=>ABV, >A>1;82> 70 C<>2 ?V428I5=>W 

2>;0B8;ь=>ABV 01> =54>AB0B=ь>W ;V:2V4=>ABV. ":@V< B>3>, V=B5@?@5B0FVO 

@57C;ьB0BV2 B5E=VG=>3> 0=0;V7C 7=0G=>N <V@>N 70;568Bь 2V4 AC1’є:B82=>3> 

10G5==O 0=0;VB8:0, B>1B> ?@8ACB=V9 2?;82 ;N4Aь:>3> D0:B>@0.  

 

1.2. %CG0A=V ?V4E>48 4> ?@>3=>7C20==O FV= 0:FV9 

�;O 2?@>20465==O V=25AB8FV9=8E ?@>5:BV2 7 <0:A8<0;ь=8< 5D5:B>< 

28:>@8AB>2CNBь G8<0;> <5B>4V2 B0 ?@89><V2.  5B>4>;>3VO V=25AB8FV9=>3> 

?@>5:BC20==O ґ@C=BCєBьAO =0 @>7@>1;5==V A:;04=8E ?@>5:BV2 C <560E A8AB5<8 

270є<>?>2’O70=8E V 70;56=8E <V6 A>1>N @>1VB V ?>4V9, O:V <0NBь 70157?5GC20B8 

@0FV>=0;ь=5 28:>@8AB0==O =0O2=8E B0 ?>78G5=8E @5AC@AV2 ?V4?@8є<AB20. 

�0AB>AC20==O :><?’NB5@=8E B5E=>;>3V9 40є 7<>3C O:VA=> 28:>@8AB>2C20B8 

A8AB5<=V <5B>48, O:V =01C;8 25;8:>3> ?>H8@5==O, B0 01A>;NB=> =>2V :><?;5:A=V 

<5B>48, O:V ?>2’O70=V 7 5;5:B@>==8< >1@>1;5==O< V=D>@<0FVW. �>:@5<0, <>45;V 

G0A>28E @O4V2, B0:V O: 02B>@53@5AV9=V <>45;V (AR), V=B53@>20=V 02B>@53@5AV9=V 

<>45;V :>27=>3> A5@54=ь>3> (ARIMA) B0 <>45;V 25:B>@=>W 02B>:>@5;OFVW (VAR). 

*V <5B>48 H8@>:> 28:>@8AB>2CNBьAO 4;O ?@>3=>7C20==O 7<V= FV=8 0:FV9. %CG0A=V 

B5E=>;>3VW, B0:V O: 0;3>@8B<8 <0H8==>3> =02G0==O, =59@>==8E <5@56 B0 

HBCG=>3> V=B5;5:BC 4>72>;ONBь 02B><0B87C20B8 ?@>F5A8 0=0;V7C B0 28O2;OB8 

A:;04=V, =5>G5284=V ?0BB5@=8 B0 :>@5;OFVW 40=8E [4]. 

ARIMA - F5 ?>?C;O@=0 V H8@>:> 28:>@8AB>2C20=0 B5E=V:0 0=0;V7C G0A>28E 

@O4V2, C B><C G8A;V @CEC FV= =0 0:FVW. 

ARIMA <>45;V A:;040NBьAO 7 B@ь>E >A=>2=8E :><?>=5=BV2:  

1. 02B>@53@5AV9=>3> (AR) :><?>=5=B0. 

2. V=B53@0;ь=>3> (I) :><?>=5=B0. 

https://www.investopedia.com/terms/t/technical-analysis-of-stocks-and-trends.asp
https://www.scirp.org/journal/paperinformation?paperid=136343
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3. :><?>=5=B0 :>27=>3> A5@54=ь>3> (MA).  

�2B>@53@5AV9=89 :><?>=5=B 107CєBьAO =0 V45W, I> <091CB=V 7=0G5==O 

G0A>2>3> @O4C <>6=0 ?5@5410G8B8 =0 >A=>2V 9>3> <8=C;8E 7=0G5=ь. �><?>=5=B 

:>27=>3> A5@54=ь>3> ґ@C=BCєBьAO =0 B><C, I> <091CB=V 7=0G5==O <>6=0 

?5@5410G8B8 =0 >A=>2V ?><8;>: <8=C;8E ?@>3=>7V2. �=B53@0;ь=89 :><?>=5=B 

28:>@8AB>2CєBьAO 4;O ?@82545==O @O4C 4> AB0FV>=0@=>3> H;OE>< 27OBBO 

?>A;V4>2=8E @V7=8Fь :><?>=5=BV2 [4]. 

K-Nearest Neighbors (KNN) - F5 0;3>@8B< <0H8==>3> =02G0==O, O:89 G0AB> 

28:>@8AB>2CєBьAO 4;O ?@>3=>7C20==O FV= =0 0:FVW. *5 =5?0@0<5B@8G=89 <5B>4, 

B>1B> 2V= =5 @>18Bь 6>4=8E ?@8?CI5=ь ?@> >A=>2=89 @>7?>4V; 40=8E, 70<VABь 

Fь>3> 2V= 28:>@8AB>2Cє A0<V 40=V 4;O ?@>3=>7C20==O [5]. 

�030;ь=0 V45O KNN ?>;O30є 2 ?>@V2=O==V B>G>: 40=8E C =02G0;ь=><C =01>@V 

7 B>G:>N, I> ?@>3=>7CєBьAO, B0 287=0G0є k =091;86G8E ACAV4V2 =0 >A=>2V >1@0=>W 

<5B@8:8 2V4AB0=V. #>BV< 0;3>@8B< @>18Bь ?@>3=>7 =0 >A=>2V 7=0G5=ь =091;86G8E 

ACAV4V2, CA5@54=NNG8 WE. 

 5B>4 KNN ?@>AB89 V ;53:89 2 @50;V70FVW, I> є >4=VєN 7 3>;>2=8E ?5@5203. 

!0 ?@0:B8FV 28:>@8AB>2CєBьAO O: 4;O @53@5AVW, ?@>3=>7C20==O 157?5@5@2=8E 

7<V==8E (FV=8 0:FV9), B0: V 4;O :;0A8DV:0FVW, ?@>3=>7C20==O :;0AV2 (@CE 0:FVW 

23>@C 01> 2=87). *59 <5B>4 B0:>6 ;53:> V=B5?@5BC20B8 7 V=H8<8 0;3>@8B<0<8 

<0H8==>3> =02G0==O 4;O ?V428I5==O B>G=>ABV 28:>=C20=>3> 0=0;V7C [5]. 

 

1.3. #>@V2=O;ь=0 E0@0:B5@8AB8:0 <5B>4V2 ?@>3=>7C20==O FV= 0:FV9 

' ACG0A=V9 DV=0=A>2V9 0=0;VB8FV 28:>@8AB>2CNBьAO @V7=V ?V4E>48 4;O 

?@>3=>7C20==O FV= 0:FV9, :>65= V7 O:8E <0є A2>W ?5@52038 9 >1<565==O. �>:@5<0, 

02B>@53@5AV9=V <>45;V G0A>28E @O4V2 (ARIMA) є 5D5:B82=8<8 C 

:>@>B:>AB@>:>28E ?@>3=>70E, =0?@8:;04, =0 5 B>@3>28E 4=V2, V ?>:07CNBь =86G89 

@V25=ь ?><8;>: (MAE, MAPE, RMSE), I> 40є W< ?5@5203C 2 AB01V;ь=><C 

@8=:>2><C A5@54>28IV. "4=0: C 4>23>AB@>:>28E ?@>3=>70E (?>=04 21 45=ь) 

https://www.scirp.org/journal/paperinformation?paperid=136343
https://medium.com/@redsword_23261/knn-machine-learning-strategy-trend-prediction-trading-system-based-on-k-nearest-neighbors-3aa36a9374c3
https://medium.com/@redsword_23261/knn-machine-learning-strategy-trend-prediction-trading-system-based-on-k-nearest-neighbors-3aa36a9374c3
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?5@5203C =01C20є <5B>4  >=B5-�0@;>, >A:V;ь:8 2V= :@0I5 <>45;Nє 28?04:>2C 

?@8@>4C @8=:>28E :>;820=ь C 2V4?>2V4=>ABV 7 3V?>B57>N 5D5:B82=>ABV @8=:C.  

�>45= >:@5<89 <5B>4 ?@>3=>7C20==O =5 є C=V25@A0;ь=> :@0I8< 4;O 2AVE 

@8=:V2: ;V=V9=V (ARIMA), =59@>==V (ANN) B0 3V1@84=V <>45;V ?>:07CNBь @V7=C 

5D5:B82=VABь 70;56=> 2V4 B8?C @8=:C, @>728=5=>3>, I> @>72820єBьAO G8 

«D@>=B8@=>3>». *5 ?V4B25@46Cє =5>1EV4=VABь 28:>@8AB>2C20B8 @V7=V V=AB@C<5=B8 

2V4?>2V4=> 4> G0A>28E 3>@87>=BV2 V @8=:>28E C<>2.  

!0 ?@8:;04V <5B>4V2, I> @>73;O40NBьAO 2 @>1>BV (ARIMA,  >=B5-�0@;>, 

KNN), ?5@52038 :>6=>W <>45;V AB0NBь >G5284=8<8. ARIMA 740B=0 

70157?5GC20B8 B>G=V :>@>B:>AB@>:>2V ?@>3=>78, B>4V O:  >=B5-�0@;> 40є 7<>3C 

>FV=8B8 @878:8 B0 9<>2V@=VA=V 4V0?07>=8 FV= ?@8 4>23>AB@>:>2><C ?;0=C20==V. 

->4> 0;3>@8B<V2 <0H8==>3> =02G0==O, B0:8E O: KNN G8 =59@>==V <5@56V, 2>=8 

45<>=AB@CNBь >1VFO=:8 I>4> ?@>3=>7=>W B>G=>ABV, 0;5 28<030NBь 25;8:>W 

:V;ь:>ABV 40=8E V 7=0G=8E >1G8A;N20;ь=8E 28B@0B. 

�;O 1V;ьH =0>G=>3> 7>1@065==O @V7=8FV 2 @>1>BV B0 5D5:B82=>ABV <5B>4V2 

1C;> ?>1C4>20=> <>45;V 4;O C<>2=8E 40=8E.  

 

$8A. 1.3.1. #@>3=>7C20==O FV=8 0:FV9 <5B>4>< ARIMA 

�65@5;>: @>7@0EC=:8 02B>@0 
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 !0 @8AC=:C 1.3.1 284=>, I> <>45;ь ARIMA ?>:070;0 A515 O: V=AB@C<5=B 

4;O :>@>B:>AB@>:>2>3> ?@>3=>7C20==O, O:89 70157?5GCє ?;02=C B0 AB01V;ь=C 

B@0є:B>@VN >GV:C20=>3> @CEC FV=8. ' ?@>2545=V9 A8<C;OFVW =0 6 B>@3>28E 4=V2 

C?5@54 ARIMA 40;0 ?@>3=>7 V7 20@V0FVєN C <560E ;8H5 +0,1 4> +0,6 USD 2V4 

>AB0==ь>3> 70DV:A>20=>3> 7=0G5==O FV=8. &0:89 2C7ь:89 4V0?07>= 7<V= 

(?@81;87=> 0,3% 2V4=>A=> A5@54=ь>3> @V2=O FV=8 2 @09>=V 180 USD) A2V4G8Bь ?@> 

B5, I> ARIMA 4>1@5 ?V4E>48Bь 4;O @8=:>28E C<>2 V7 ?><V@=>N 2>;0B8;ь=VABN 

B0 4;O 70240=ь, 45 206;820 ?5@5410GC20=VABь C :>@>B:>AB@>:>2><C ?5@V>4V. 

 

 

$8A. 1.3.2. #@>3=>7C20==O FV=8 0:FV9 <5B>4><  >=B5-�0@;> 

�65@5;>: @>7@0EC=:8 02B>@0 

 ' ?@>3=>7V <5B>4><  >=B5-�0@;> A?>AB5@V302AO 7=0G=> H8@H89 @>7:84 

@57C;ьB0BV2, O: ?>:070=> =0 @8AC=:C 1.3.2., =0 3>@87>=BV 2 6 4=V2 A8<C;ь>20=V 

B@0є:B>@VW 45<>=AB@C20;8 <>6;8289 4V0?07>= 7<V= FV=8 2 <560E ?@81;87=> 2V4 

−5 4> +6 USD 2V4 107>2>3> @V2=O. *5 2V4?>2V40є ?>B5=FV9=V9 2>;0B8;ь=>ABV 

1;87ь:> 334%, I> 4>72>;Oє <>45;V 2V4>1@078B8 2?;82 28?04:>28E :>;820=ь FV=8, 

E0@0:B5@=8E 4;O DV=0=A>28E @8=:V2. &0:8< G8=><,  >=B5-�0@;> :@0I5 
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?V4E>48Bь 4;O 4>23>AB@>:>28E ?@>3=>7V2 01> 4;O 70240=ь, 45 ?>B@V1=> >FV=8B8 

@878:8 9 V<>2V@=VA=V <56V 7<V=. 

 

 

$8A. 1.3.3. #@>3=>7C20==O FV=8 0:FV9 <5B>4><  >=B5-�0@;> 

�65@5;>: @>7@0EC=:8 02B>@0 

  5B>4 KNN C <>45;N20==V ?@>45<>=AB@C202 28I89 @V25=ь @>7:84C 

?@>3=>7=8E 7=0G5=ь, I> 284=> 7 @8AC=:C 1.3.3. #@>3=>7=V FV=8 :>;820;8AO 2 

<560E ?@81;87=> ±3 USD =02:>;> >AB0==ь>3> 7=0G5==O FV=8. *5 A2V4G8Bь ?@> 

GCB;82VABь 0;3>@8B<C 4> 281>@C AE>68E VAB>@8G=8E H01;>=V2 V <>6;82C 

=5AB01V;ь=VABь ?@>3=>7V2 70 C<>2 =54>AB0B=>ABV 01> =04<V@=>W 20@V0B82=>ABV 

40=8E. ' @50;ь=8E C<>20E KNN 28<030є @5B5;ь=>3> =0;0HBC20==O, 281>@C 

:V;ь:>ABV ACAV4V2 V <5B@8:8 AE>6>ABV, 0 B0:>6 7=0G=8E >1AO3V2 O:VA=8E 40=8E 4;O 

70157?5G5==O :>=:C@5=B=>W B>G=>ABV [5]. 

�030;ь=V @57C;ьB0B8 ?>@V2=O==O <5B>4V2 A2V4G0Bь, I> =5 VA=Cє є48=>3> 

>?B8<0;ь=>3> <5B>4C 4;O 2AVE 7040G ?@>3=>7C20==O. #@0:B8:0 ?>:07Cє, I>  

AB>E0AB8G=V A8<C;OFVW  >=B5‑�0@;> є =091V;ьH 4>FV;ь=8<8 4;O 0=0;V7C 

https://medium.com/@redsword_23261/knn-machine-learning-strategy-trend-prediction-trading-system-based-on-k-nearest-neighbors-3aa36a9374c3
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48=0<V:8 FV= C:@0W=Aь:8E 03@0@=8E :><?0=V9 C C<>20E 28A>:>W =5287=0G5=>ABV. 

�465 <5B>4 KNN =0?@O<C 70;568Bь 2V4 O:>ABV VAB>@8G=8E 40=8E, 4;O ?@028;ь=>W 

@>1>B8 ?>B@V1=> <0B8 <5=H 20@V0=B82=V 40=V, =V6 40=V, I> E0@0:0B5@=V 0:FVO< 

:><?0=V9 2 ?>40;ьH><C 4>A;V465==V, G5@57 :><?;5:A=C 35>?>;VB8G=C A8BC0FVN. 

 5B>4 ARIMA 2 A2>N G5@3C ?>:0702, I> є 1V;ьH 5D5B82=8< 4;O 

:>@>B:>AB@>:>2>3> 0=0;V7C, I> =5 є @5;520=B=8< 4;O FV;59 4>A;V465==O FVєW 

@>1>B8. 

 

��%!"��� �" $"����' 1 

' ?5@H><C @>74V;V 48?;><=>W @>1>B8 1C;> 4>A;V465=> >A=>2=V B5>@5B8:>-

<5B>4>;>3VG=V ?V4E>48 4> 0=0;V7C B0 ?@>3=>7C20==O FV= 0:FV9. �>:@5<0, 

>E0@0:B5@87>20=> DC=40<5=B0;ь=89 V B5E=VG=89 0=0;V7 O: B@048FV9=V <5B>48 

>FV=:8 V=25AB8FV9=>W ?@8201;82>ABV :><?0=V9. (C=40<5=B0;ь=89 0=0;V7 4>72>;Oє 

28O28B8 =54>>FV=5=V 01> ?5@5>FV=5=V 0:B828 =0 >A=>2V DV=0=A>2>W 72VB=>ABV, 

30;C7528E B5=45=FV9 V <0:@>5:>=><VG=>3> :>=B5:ABC, B>4V O: B5E=VG=89 0=0;V7 

>@Vє=BCєBьAO =0 3@0DVG=V ?0B5@=8, V=48:0B>@8 B0 @8=:>2C ?>254V=:C 4;O 

28O2;5==O <>6;828E B>G>: 2E>4C V 28E>4C 7 ?>78FV9. "18420 ?V4E>48 <0NBь A2>W 

?5@52038 9 >1<565==O, V WE ?>є4=0==O G0AB> 70AB>A>2CєBьAO C ACG0A=V9 ?@0:B8FV 

?@89=OBBO V=25AB8FV9=8E @VH5=ь. 

�@V< B>3>, 1C;> @>73;O=CB> ACG0A=V <0B5<0B8G=V B0 :><?’NB5@87>20=V 

<5B>48 <>45;N20==O 48=0<V:8 FV= 0:FV9, A5@54 O:8E 3 <>45;V G0A>28E @O4V2 (AR, 

ARIMA, VAR), 0;3>@8B<8 <0H8==>3> =02G0==O, 7>:@5<0 <5B>4 K-Nearest 

Neighbors (KNN). "A>1;82C C203C ?@84V;5=> B><C, I> FV <>45;V 4>72>;ONBь 

:V;ь:VA=> >?8AC20B8 A:;04=V 270є<>72’O7:8 <V6 @8=:>28<8 7<V==8<8, 

2@0E>2C20B8 VAB>@8G=V B@5=48, 0 B0:>6 35=5@C20B8 ?@>3=>78 7 C@0EC20==O< 

@878:C B0 =5287=0G5=>ABV. � @57C;ьB0BV 0=0;V7C 1C;> 287=0G5=>, I> V=B53@0FVO 

B@048FV9=8E 0=0;VB8G=8E ?V4E>4V2 7 V=AB@C<5=B0<8 <0B5<0B8G=>3> <>45;N20==O 

70157?5GCє :><?;5:A=5 10G5==O @8=:C V AB2>@Nє ?V4ґ@C=BO 4;O 1V;ьH B>G=>3> 

?@>3=>7C20==O 48=0<V:8 DV=0=A>28E V=AB@C<5=BV2. &0:8< G8=><, ?5@H89 @>74V; 
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70:;02 B5>@5B8G=C >A=>2C 4;O ?>40;ьH>3> ?@0:B8G=>3> 70AB>AC20==O <5B>4C 

 >=B5-�0@;> 2 0=0;V7V FV= 0:FV9 C:@0W=Aь:8E 03@>E>;48=3V2, I> :>B8@CNBьAO =0 

<V6=0@>4=8E D>=4>28E 1V@60E. 
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$"���� 2.  �&"�  "!&�-��$�" &� �"�" #$"�$� !� 

$������*�/ 

2.1. &5>@5B8G=V 70A048 <5B>4C  >=B5 �0@;> 

 5B>4  >=B5-�0@;> 3 F5 :;0A AB>E0AB8G=8E G8A5;ь=8E <5B>4V2, O:89 

107CєBьAO =0 28:>@8AB0==V 28?04:>28E G8A5; 4;O 0?@>:A8<0FVW <0B5<0B8G=8E 

>1G8A;5=ь.  5B>4 ґ@C=BCєBьAO =0 AB0B8AB8G=><C 0=0;V7V @57C;ьB0BV2 G8A5;ь=8E 

5:A?5@8<5=BV2. �V= ?>;O30є C 35=5@0FVW 25;8:>W :V;ь:>ABV 28?04:>28E G8A5; (01> 

28?04:>28E ?>4V9) 4;O 0?@>:A8<0FVW ?52=>3> <0B5<0B8G=>3> 7=0G5==O, 

=0?@8:;04, V=B53@0;C 01> @>7?>4V;C 9<>2V@=>AB59 [5].  

/:I> ?V4 G0A A:;040==O ?@>3=>7C G8 >FV=:8 28=8:0є 7=0G=0 =5287=0G5=VABь, 

45O:V <5B>48 70<V=NNBь =5287=0G5=C 7<V==C >4=8< A5@54=V< G8A;><. 

 >45;N20==O  >=B5-�0@;> =0B><VABь 28:>@8AB>2Cє :V;ь:0 7=0G5=ь, 0 ?>BV< 

CA5@54=Nє @57C;ьB0B8. 

$57C;ьB0B82=VABь <5B>4C  >=B5-�0@;> ґ@C=BCєBьAO =0 70:>=V 25;8:8E G8A5;, 

O:89 AB25@46Cє, I> A5@54=є 7=0G5==O 25;8:>W :V;ь:>ABV =570;56=8E 28<V@N20=ь 

?>ABC?>2> =01;860єBьAO 4> A2>3> <0B5<0B8G=>3> >GV:C20==O. �7 7@>AB0==O< 

:V;ь:>ABV B0:8E 28<V@N20=ь ?V428ICєBьAO B>G=VABь =01;865==O 4> A?@026=ь>3> 

7=0G5==O [6]. 

#@81;878<> 45O:C 25;8G8=C I 4 =0?@8:;04, >GV:C20=C FV=C 0:FVW 01> 

20@BVABь >?FV>=C: ��̂ = 1� ∑ �(Āÿ)�
ÿ=1 , 

45 Āÿ 4 28?04:>289 AF5=0@V9, 0 �(Āÿ)4 2V4?>2V4=0 25;8G8=0 (2 :>=B5:ABV FVєW 

@>1>B8 3 >GV:C20=0 FV=0 0:FVW). 

�;O 28?04:>28E 25;8G8= X1, X2,&, Xn, I> є =570;56=8<8 9 >4=0:>2> 

@>7?>4V;5=8<8, 70:>= 25;8:8E G8A5; 30@0=BCє: 1� ∑ �(Āÿ) →∞�ÿ=1 �[�(Ā)], 
�5 �(Āÿ) 3 @57C;ьB0B DC=:FVW 2V4 28?04:>2>3> AF5=0@VN Āÿ, �[�(Ā)] 3 

<0B5<0B8G=5 A?>4V20==O FVєW 25;8G8=8 [6]. 

https://eir.zp.edu.ua/server/api/core/bitstreams/5370aeed-4479-4c43-985e-ec4446c02f66/content
https://www.dliebl.com/RM_ES_Script/monte-carlo-simulations.html
https://www.dliebl.com/RM_ES_Script/monte-carlo-simulations.html
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&0:8< G8=><, 73V4=> V7 ��+, G8< 1V;ьH0 :V;ь:VABь VB5@0FV9, B8< B>G=VH>N 

1C45 >FV=:0. 

 >45;N20==O 70 <5B>4><  >=B5-�0@;> <0є H8@>:89 A?5:B@ 70AB>AC20=ь C 

AD5@0E, O:V AB@0640NBь 2V4 28?04:>28E 7<V==8E, 7>:@5<0 2 1V7=5AV B0 V=25AB8FVOE. 

�>=8 28:>@8AB>2CNBьAO 4;O >FV=:8 9<>2V@=>ABV ?5@528I5==O 28B@0B C 25;8:8E 

?@>5:B0E V 9<>2V@=>ABV B>3>, I> FV=0 0:B82C 7<V=N20B8<5BьAO ?52=8< G8=>< [7].  

 5B>4  >=B5-�0@;> є AB>E0AB8G=8< ?V4E>4>< 4> <>45;N20==O ?@>F5AV2, O:V 

<VABOBь 28?04:>2V 25;8G8=8. ' DV=0=A>2><C :>=B5:ABV F59 <5B>4 H8@>:> 

70AB>A>2CєBьAO 4;O <>45;N20==O 48=0<V:8 FV= =0 0:FVW 7 <5B>N >FV=:8 @878:V2, 

?@>3=>7C20==O 20@B>ABV 0:B82V2 B0 ?>1C4>28 AF5=0@VW2 <091CB=ь>3> @>728B:C.  

"4=>N 7 <>45;59, I> 28:>@8AB>2CNBьAO 4;O >?8AC 48=0<V:8 FV=8 0:FVW 2 

<5B>4V  >=B5-�0@;>, 4 F5 35><5B@8G=89 1@>C=V2Aь:89 @CE (GBM) [8]. �>3> 

AB>E0AB8G=5 48D5@5=FV0;ь=5 @V2=O==O <0є 283;O4: ��� = μ��  �� + σ��  �ÿ� 

 

�5 �� 4 FV=0 0:B82C 2 <><5=B G0AC t, μ 4 A5@54=V9 B5<? 7@>AB0==O (4@59D), а  σ 4 2>;0B8;ь=VABь 0:B82C.  dWt4 F5 ?@8@VAB 2V=5@>2Aь:>3> ?@>F5AC, O:89 

2V4>1@060є 28?04:>2V :>;820==O. 

�=0;VB8G=5 @>72’O70==O Fь>3> @V2=O==O 4>72>;Oє 7<>45;N20B8 FV=C 0:B82C 

=0 >A=>2V 7040=8E ?0@0<5B@V2 C 1C4ь-O:89 <><5=B G0AC: �� = �0 ⋅ exp ((μ 2 σ22 ) � + σÿ�) 

�5 S0 4 ?>G0B:>20 FV=0 0:B82C, 0 Wt 4 AB0=40@B=89 1@>C=V2Aь:89 ?@>F5A. 

(>@<C;0 ?>:07Cє, I> FV=0 0:B82C 7<V=NєBьAO 5:A?>=5=FV9=> ?V4 2?;82>< O: 

A8AB5<0B8G=>3> 4@59DC, B0: V 28?04:>2>W A:;04>2>W [8]. 

�;O 35><5B@8G=>3> 1@>C=V2Aь:>3> @CEC <>6=0 0=0;VB8G=> 2825AB8 

<0B5<0B8G=5 A?>4V20==O B0 48A?5@AVN: �(��) = �0 ⋅ exp(μ�) Var(��) = �02 ⋅ exp(2μ�) ⋅ (exp(σ2�) 2 1) 

https://cermics.enpc.fr/~bl/Halmstad/monte-carlo/lecture-1.pdf?utm_source
https://medium.com/@pamelakarmelita/introduction-to-monte-carlo-simulation-with-geometric-brownian-motion-c4a5e3f07ad1
https://medium.com/@pamelakarmelita/introduction-to-monte-carlo-simulation-with-geometric-brownian-motion-c4a5e3f07ad1
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*V D>@<C;8 4>72>;ONBь >FV=8B8 A5@54=є 7=0G5==O FV=8 0:B82C B0 @V25=ь WW 

@>7:84C C G0AV. �@>AB0==O >GV:C20=>W 20@B>ABV 7 G0A>< 2V4>1@060є 5D5:B 

=0:>?8G5=>3> ?@81CB:C, 0 48A?5@AVO 45<>=AB@Cє @8=:>2C =5287=0G5=VABь. 

�;O ?@0:B8G=>3> 70AB>AC20==O <>45;V 2 A8<C;OFVOE  >=B5-�0@;> 

28:>@8AB>2CNBь 48A:@5B87>20=C 25@AVN @V2=O==O GBM: ��+1(Ā) = ��(Ā) ⋅ exp ((μ 2 σ22 ) Δ� + σ√Δ� ⋅ �) , � ∼ �(0,1) 

 

*O D>@<C;0 28:>@8AB>2CєBьAO 4;O ?>5B0?=>3> ?>1C4>28 A8<C;ь>20=8E 

B@0є:B>@V9 7<V=8 FV=8 0:FVW. #0@0<5B@ Z є 28?04:>2>N 25;8G8=>N 7 =>@<0;ь=>3> 

@>7?>4V;C, I> 4>40є AB>E0AB8G=89 :><?>=5=B 4> :>6=>3> :@>:C[8]. 

 

2.2. �=0;V7 >A>1;82>AB59 <5B>4C  >=B5-�0@;> 

&0:>6 2V4><89 O: <5B>4  >=B5-�0@;> 01> <>45;N20==O <=>68==>W 

9<>2V@=>ABV, <>45;N20==O  >=B5-�0@;> 3 F5 <0B5<0B8G=89 <5B>4, O:89 

28:>@8AB>2CєBьAO 4;O >FV=:8 <>6;828E @57C;ьB0BV2 =5287=0G5=>W ?>4VW.  

 5B>4  >=B5-�0@;> 1C2 28=0945=89 �6>=>< D>= !59<0=>< V %B0=VA;02>< 

';0<>< ?V4 G0A �@C3>W A2VB>2>W 2V9=8 4;O ?>:@0I5==O ?@89=OBBO @VH5=ь C 

=5287=0G5=8E C<>20E. �V= 1C2 =0720=89 =0 G5ABь 2V4><>3> <VAB0-:078=> ?V4 

=072>N  >=B5-�0@;>, >A:V;ь:8 5;5<5=B 28?04:>2>ABV є >A=>2>N ?V4E>4C 4> 

<>45;N20==O, ?>4V1=>3> 4> 3@8 2 @C;5B:C [9].  � <><5=BC A2>3> 2?@>20465==O 

<5B>4  >=B5-�0@;> 28:>@8AB>2CєBьAO 4;O >FV=:8 2?;82C @878:C 2 1030Bь>E 

AF5=0@VOE @50;ь=>3> 68BBO, =0?@8:;04, C  HBCG=><C V=B5;5:BV, :C@A0E 0:FV9, 

?@>3=>7C20==V ?@>406V2, C?@02;V==V ?@>5:B0<8 B0 FV=>CB2>@5==V. &0:>6 F59 

<5B>4 <0є =87:C ?5@5203 ?>@V2=O=> 7 ?@>3=>7=8<8 <>45;O<8 7 DV:A>20=8<8 

2EV4=8<8 40=8<8, =0?@8:;04 <>6;82VABь ?@>2>48B8 0=0;V7 GCB;82>ABV 01> 

>1G8A;N20B8 :>@5;OFVN 2EV4=8E 40=8E. �=0;V7 GCB;82>ABV 4>72>;Oє >A>10<, O:V 

?@89<0NBь @VH5==O, ?>10G8B8 2?;82 >:@5<8E 2EV4=8E 40=8E =0 ?52=89 

https://medium.com/@pamelakarmelita/introduction-to-monte-carlo-simulation-with-geometric-brownian-motion-c4a5e3f07ad1
https://www.investopedia.com/terms/m/montecarlosimulation.asp
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@57C;ьB0B, 0 :>@5;OFVO 4>72>;Oє W< 7@>7C<VB8 270є<>72’O7:8 <V6 1C4ь-O:8<8 

2EV4=8<8 7<V==8<8. 

 5B>4  >=B5-�0@;> 287=0є ?@>1;5<C 4;O 1C4ь-O:>W B5E=V:8 <>45;N20==O: 

9<>2V@=VABь @V7=8E @57C;ьB0BV2 =5 <>65 1CB8 GVB:> 287=0G5=0 G5@57 2B@CG0==O 

28?04:>2>W 7<V==>W. &0:8< G8=><, <>45;N20==O 70 <5B>4><  >=B5-�0@;> 

7>A5@5465=> =0 ?>ABV9=> ?>2B>@N20=8E 28?04:>28E 281V@:0E. 

 >45;N20==O <5B>4><  >=B5-�0@;> 15@5 7<V==C, O:0 <0є =5287=0G5=VABь, V 

?@8A2>Nє W9 28?04:>25 7=0G5==O. #>BV< <>45;ь 70?CA:0єBьAO, V =040єBьAO 

@57C;ьB0B. *59 ?@>F5A ?>2B>@NєBьAO 7=>2C V 7=>2C, ?@8A2>NNG8 1030B> @V7=8E 

7=0G5=ь 2V4?>2V4=V9 7<V==V9. #VA;O 7025@H5==O <>45;N20==O @57C;ьB0B8 

CA5@54=NNBьAO 4;O >B@8<0==O >FV=:8. 

 >45;N20==O  >=B5-�0@;> 1C;> AB2>@5=>, I>1 ?>4>;0B8 >G5284=89 

=54>;V: V=H8E <5B>4V2 >FV=:8 9<>2V@=>3> @57C;ьB0BC. �>4=5 <>45;N20==O =5 

<>65 287=0G8B8 =5<8=CG89 @57C;ьB0B.  5B>4  >=B5-�0@;> A?@O<>20=89 =0 

B>G=VHC >FV=:C 9<>2V@=>ABV B>3>, I> @57C;ьB0B 1C45 2V4@V7=OB8AO 2V4 ?@>3=>7C. 

 5B>4  >=B5-�0@;> 2V4@V7=OєBьAO 2V4 B@048FV9=8E ?V4E>4V2 B8<, I> 2V= =5 

?>G8=0є @>7@0EC=:8 V7 A5@54=ь>3> 7=0G5==O, 0 A8<C;Nє 25;8:C :V;ь:VABь 

28?04:>28E 7<V==8E, 7=0G5==O O:8E 73>4>< CA5@54=NNBьAO 4;O >B@8<0==O 

>FV=>:. "A=>2>N ?@>3=>7C 2 Fь><C <5B>4V є VAB>@8G=V 40=V ?@> 48=0<V:C FV= 

0:B82V2, >4=0: =0 2V4<V=C 2V4 :;0A8G=8E <>45;59 2V= ?>@CHCє VAB>@8G=V H01;>=8, 

22>4OG8 28?04:>2V 7<V==V, ?@54AB02;5=V C 283;O4V G8A5;, I> 4>72>;Oє V<VBC20B8 

9<>2V@=VABь 2V4E8;5==O 2V4 B8?>2>3> AF5=0@VN C @50;ь=8E @8=:>28E C<>20E. 

#V4AC<:>289 @57C;ьB0B D>@<CєBьAO O: CA5@54=5=0 >FV=:0 =0 >A=>2V 7=0G=>W 

:V;ь:>ABV 28?04:>28E AF5=0@VW2, I> 40є 7<>3C >FV=8B8 @878:8 ?>@CH5==O 

VAB>@8G=8E 70:>=><V@=>AB59 [10]. 

�024O:8 A2>W9 C=V25@A0;ь=>ABV <5B>4  >=B5-�0@;> 7=09H>2 H8@>:5 

70AB>AC20==O C DV=0=A0E, V=65=5@VW, DV78FV B0 V=D>@<0B8FV. �>3> ACB=VABь ?>;O30є 

2 <>45;N20==V ?@>F5AV2 V7 28:>@8AB0==O< 28?04:>28E G8A5;, I> 4>72>;Oє 

4>A;V46C20B8 A8AB5<8 7 28A>:8< @V2=5< =5287=0G5=>ABV 9 1C4C20B8 25;8:89 

=01V@ <>6;828E AF5=0@VW2 @>728B:C ?>4V9. ' DV=0=A>2><C <>45;N20==V F59 

https://www.farseer.com/blog/what-is-monte-carlo-analysis-and-how-does-it-work/
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?V4EV4 >A>1;82> FV==89 C A8BC0FVOE, 45 <091CB=V 4>E>48 B0 FV=8 є 

=5?5@5410GC20=8<8. �=CG:VABь <5B>4C 40є <>6;82VABь 70AB>A>2C20B8 9>3> O: 4;O 

?@>AB8E 70240=ь, B0: V 4;O <>45;N20==O A:;04=8E 1030B>D0:B>@=8E A8AB5<, 45 

?@>F5A8 >?8ACNBьAO 28?04:>28<8 7<V==8<8 7 G8A;5==8<8 270є<>72’O7:0<8. *5 

70157?5GCє AB2>@5==O 1V;ьH @50;VAB8G=8E <>45;59, O:V 2@0E>2CNBь 270є<>4VN 

<V6 @V7=8<8 :><?>=5=B0<8 DV=0=A>2>W A8AB5<8 [10]. 

%5@54 206;828E >A>1;82>AB59 <5B>4C 20@B> 2V47=0G8B8 9>3> 740B=VABь 4> 

>FV=:8 A:;04=8E V=B53@0;V2 B0 9<>2V@=>AB59 C B8E 28?04:0E, :>;8 0=0;VB8G=V 

<5B>48 є =55D5:B82=8<8 01> 27030;V =5?@840B=8<8. *O 2;0AB82VABь @>18Bь 9>3> 

=570<V==8< V=AB@C<5=B>< C DV=0=A>28E @>7@0EC=:0E, =0?@8:;04 4;O >FV=N20==O 

>?FV>=V2 01> 0=0;V7C @878:V2.  5B>4  >=B5-�0@;> 4>1@5 ?V4E>48Bь 4;O 

<>45;N20==O A8AB5< 7 25;8:>N :V;ь:VABN 7<V==8E, >A:V;ь:8 4>72>;Oє 

2V4B2>@N20B8 A:;04=V 70;56=>ABV <V6 =8<8. *5 70157?5GCє ?>1C4>2C <>45;59, O:V 

:@0I5 2V4>1@060NBь @50;ь=C @8=:>2C 48=0<V:C. -5 >4=VєN 206;82>N 

?5@5203>N є <>6;82VABь ?@>2545==O 0=0;V7C GCB;82>ABV 7 <5B>N 28O2;5==O 

7<V==8E, I> <0NBь =091V;ьH89 2?;82 =0 @57C;ьB0B8 <>45;N20==O, I> 2 A2>N 

G5@3C є :>@8A=8< 4;O >FV=:8 @878:V2 V >GV:C20=>W 4>E>4=>ABV V=25AB8FV9=>3> 

?>@BD5;O [11]. 

' DV=0=A>2V9 AD5@V <5B>4 H8@>:> 28:>@8AB>2CєBьAO 4;O @>7@0EC=:C 

20@B>ABV ?V4 @878:>< (Value at Risk), I> 4>72>;Oє :V;ь:VA=> >FV=8B8 9<>2V@=V 

2B@0B8 V=25AB8FV9=>3> ?>@BD5;O 70 7040=>3> @V2=O 4>2V@8 B0 A?@8Oє 1V;ьH 

5D5:B82=><C C?@02;V==N @878:0<8. �@V< B>3>, <5B>4  >=B5-�0@;> 

70AB>A>2CєBьAO 4;O >FV=:8 5D5:B82=>ABV @V7=8E 20@V0=BV2 AB@C:BC@8 ?>@BD5;O 

0:B82V2 7 C@0EC20==O< 28?04:>28E :>;820=ь @8=:C, I> 40є 7<>3C D>@<C20B8 

1V;ьH >?B8<0;ь=V AB@0B53VW 7 B>G:8 7>@C ?>є4=0==O >GV:C20=>W 4>EV4=>ABV B0 

@878:V2. &0:8< G8=><, <5B>4  >=B5-�0@;> є 206;828< V=AB@C<5=B>< 4;O 

DV=0=A>2>W 0=0;VB8:8 B0 C?@02;V==O :0?VB0;>< 2 C<>20E 28A>:>W =5287=0G5=>ABV 

[11]. 

 

 

https://www.farseer.com/blog/what-is-monte-carlo-analysis-and-how-does-it-work/
https://www.researchgate.net/publication/384466839_Monte_Carlo_Simulation_in_Financial_Modelling
https://www.researchgate.net/publication/384466839_Monte_Carlo_Simulation_in_Financial_Modelling
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' 4@C3><C @>74V;V 1C;> 74V9A=5=> ґ@C=B>2=89 0=0;V7 B5>@5B8G=8E 70A04 

<5B>4C  >=B5-�0@;> B0 9>3> 70AB>AC20==O 2 <>45;N20==V FV= 0:FV9. �87=0G5=>, 

I> F59 <5B>4 є ?>BC6=8< V=AB@C<5=B>< 4;O V<VB0FV9=>3> ?@>3=>7C20==O 

DV=0=A>28E ?>:07=8:V2 70 C<>2 =5287=0G5=>ABV B0 28A>:>W 2>;0B8;ь=>ABV @8=:C. 

"A>1;82C C203C ?@84V;5=> <0B5<0B8G=V9 <>45;V 35><5B@8G=>3> 1@>C=V2Aь:>3> 

@CEC, O:0 є 107>2>N 4;O ?>1C4>28 AF5=0@VW2 <091CB=ь>W 48=0<V:8 FV=8 0:B82V2. 

!02545=> AB>E0AB8G=5 48D5@5=FV0;ь=5 @V2=O==O, 9>3> 0=0;VB8G=5 @>72’O70==O B0 

48A:@5B87>20=0 25@AVO, I> 4>72>;Oє @50;V7C20B8 A8<C;OFVN C F8D@>2><C 

A5@54>28IV. &0:>6 ?@>0=0;V7>20=> AB0B8AB8G=V E0@0:B5@8AB8:8, 7>:@5<0 

<0B5<0B8G=5 A?>4V20==O B0 48A?5@AVN, O:V 70157?5GCNBь @>7C<V==O 9<>2V@=>3> 

4V0?07>=C FV=>28E 7<V=. #>:070=>, I> 28:>@8AB0==O <5B>4C  >=B5-�0@;> 

70157?5GCє <>6;82VABь 3;81H>W >FV=:8 @878:V2, ?>B5=FV9=>W 4>EV4=>ABV B0 

?@89=OBBO >1ґ@C=B>20=8E V=25AB8FV9=8E @VH5=ь C AD5@V C?@02;V==O 0:B820<8. 

&0:8< G8=><, F59 ?V4EV4 є 4>FV;ь=8< B0 5D5:B82=8< C 70240==OE ?@>3=>7C20==O 

FV= 0:FV9 03@0@=8E :><?0=V9, I> :>B8@CNBьAO =0 є2@>?59Aь:8E D>=4>28E 1V@60E. 
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$"���� 3. ��%&"%'��!!/  �&"�'  "!&�-��$�" ��/ 

#$"�!"�'��!!/ *�! ��*�� '�$��!%Ь��) ��$")"���!��� !� 

�!"�� !�) ��$��) 

3.1. "3;O4 C:@0W=Aь:8E 03@>E>;48=3V2, ?@54AB02;5=8E =0 V=>75<=8E 1V@60E 

' @0<:0E ?@0:B8G=>3> 4>A;V465==O 1C;> 2V4V1@0=> =87:C C:@0W=Aь:8E 

03@>?@><8A;>28E :><?0=V9, 0:FVW O:8E ?@54AB02;5=V =0 �0@H02Aь:V9 D>=4>2V9 

1V@6V (WSE) 01> �>=4>=Aь:V9 D>=4>2V9 1V@6V (LSE). "A=>2=8< :@8B5@Vє< 4>1>@C 

AB0;0 4>ABC?=VABь VAB>@8G=8E 1V@6>28E :>B8@C20=ь 70 >AB0==V ?’OBь @>:V2, I> 

4>72>;Oє 74V9A=8B8 ?>2=>FV==5 <>45;N20==O <5B>4><  >=B5-�0@;>. �> 0=0;V7C 

1C;> 2:;NG5=> B0:V :><?0=VW: Kernel Holding S.A. (KER.WA), Astarta Holding PLC 

(AST.WA), Industrial Milk Company S.A. (IMC.WA), MLK Foods PCL (MLK.WA), 

Ovostar Union PCL (OVO.WA), Agroton Public Limited (AGT.WA), Agroliga Group 

PLC (AGLP.WA), KSG Agro S.A. (KSG.WA), Myronivsky Khliboprodukt SE 

(MHPC.L), Ukrproduct Group Limited (UKR.L). �><?0=VO Agrogeneration S.A., O:0 

B>@3CєBьAO =0 Euronext Paris ?V4 B8:5@>< ALAGR.PA, 1C;0 28:;NG5=0 7 0=0;V7C 

G5@57 2V4ACB=VABь ;VAB8=3C =0 20@H02Aь:V9 01> ;>=4>=Aь:V9 1V@60E, 0 B0:>6 

>1<565=C 4>ABC?=VABь :>B8@C20=ь C 2V4:@8B8E API. � ?@0:B8G=V9 G0B8=V @>1>B8 

1C;> ?@>2545=> 0=0;V7 =0 107V 40=8E 70 2020-2025 @>:8, :>@>B:89 >?8A 7030;ь=>W 

A8BC0FVW 0:FV9 C:@0W=Aь:8E 03@>E>;48=3V2 =0 �0@H02Aь:V9 B0 �>=4>=Aь:V9 1V@60E 

C F59 ?5@V>4 =02545=> =86G5. 

' ?5@V>4 7 2020 ?> 2025 @>:8 C:@0W=Aь:V 03@0@=V E>;48=38, ?@54AB02;5=V =0 

�0@H02Aь:V9 (WSE) B0 �>=4>=Aь:V9 (LSE) D>=4>28E 1V@60E, 707=0;8 7=0G=8E 

:>;820=ь C A2>W9 DV=0=A>2V9 4VO;ь=>ABV B0 @8=:>2V9 :0?VB0;V70FVW. *V 7<V=8 1C;8 

7C<>2;5=V O: 3;>10;ь=8<8 5:>=><VG=8<8 B5=45=FVO<8, B0: V 2=CB@VH=V<8 

35>?>;VB8G=8<8 ?>4VO<8, 7>:@5<0 ?0=45<VO COVID-19 C 2020-2021 @>:0E B0 

?>G0B>: ?>2=><0AHB01=>W 2V9=8 2 ':@0W=V 2 2022 @>FV.  

' 2020 @>FV ?0=45<VO COVID-19 A?@8G8=0;0 3;>10;ь=C 5:>=><VG=C 

=5AB01V;ь=VABь B0:>6 2?;8=C2H8 =0 C:@0W=Aь:V 03@>E>;48=38. *5 ?@8725;> 4> 

7=865==O V=25AB8FV9=>W 0:B82=>ABV B0 ?04V==O :>B8@C20=ь 0:FV9 =0 A2VB>28E 
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1V@60E. �>:@5<0, 0:FVW :><?0=VW Kernel =0 �0@H02Aь:V9 D>=4>2V9 1V@6V 707=0;8 

7=865==O, 2V4>1@060NG8 7030;ь=C B5=45=FVN =0 @8=:C. �><?0=VO ?>2V4><8;0 

?@> 28@CG:C 2 @>7<V@V $3,99 <;@4 B0 G8AB89 ?@81CB>: $118 <;= 70 DV=0=A>289 

@V:, I> 70:V=G82AO 30 G5@2=O 2020 @>:C [12]. �><?0=VO Astarta, ?>?@8 A:;04=V 

C<>28, 715@53;0 AB01V;ь=VABь, 45<>=AB@CNG8 28@CG:C =0 @V2=V €510 <;= B0 G8AB89 

?@81CB>: €65 <;= [13]. Kernel, =091V;ьH89 28@>1=8: A>=OH=8:>2>W >;VW 2 

':@0W=V, B0:>6 2V4GC2 2?;82 ?0=45<VW, I> 2V4>1@078;>AO =0 9>3> DV=0=A>28E 

?>:07=8:0E. 

2021 @V: E0@0:B5@87C202AO ?>ABC?>28< 2V4=>2;5==O< 5:>=><V:8 ?VA;O 

?0=45<VW. *5 A?@8O;> 7@>AB0==N V=45:AC WIG-Ukraine =0 �0@H02Aь:V9 D>=4>2V9 

1V@6V. �:FVW Astarta 45<>=AB@C20;8 ?>78B82=C 48=0<V:C, I> 1C;> 7C<>2;5=> 

7@>AB0==O< ?>?8BC =0 AV;ьAь:>3>A?>40@Aь:C ?@>4C:FVN [14]. Kernel ?>2V4><82 

?@> ?>:@0I5==O DV=0=A>28E @57C;ьB0BV2, 7>:@5<0, 71V;ьH5==O EBITDA C 

?>@V2=O==V 7 ?>?5@54=V< @>:>< [15]. MHP, 7V A2>3> 1>:C, ?@>4>26C202 

@>7H8@N20B8 5:A?>@B=V @8=:8, I> ?>78B82=> 2?;8=C;> =0 9>3> :>B8@C20==O =0 

�>=4>=Aь:V9 1V@6V [16]. 

2022 @V: AB02 ?5@5;><=8< G5@57 ?>2=><0AHB01=5 2B>@3=5==O $>AVW 2 

':@0W=C. *5 A?@8G8=8;> @V7:5 ?04V==O V=45:AC WIG-Ukraine 7 574,37 4> 361,98 

?C=:BV2 C ;NB><C, 0 2 B@02=V 2V= >?CAB82AO =86G5 200 ?C=:BV2. �:FVW :><?0=V9, 

B0:8E O: Astarta B0 IMC, 707=0;8 7=0G=>3> 7=865==O G5@57 1>9>2V 4VW 2 @53V>=0E 

WE=ь>W 4VO;ь=>ABV [17]. Kernel >3>;>A82 ?@> ?;0=8 45;VAB8=3C 7 �0@H02Aь:>W 1V@6V, 

I> 28:;8:0;> >1C@5==O A5@54 <V=>@8B0@=8E 0:FV>=5@V2 [18]. !0 �>=4>=Aь:V9 

1V@6V 0:FVW MHP B0:>6 7=878;8AO, 2V4>1@060NG8 7030;ь=C =5AB01V;ь=VABь @8=:C 

[19]. 

2023 @V: 2V47=0G82AO 040?B0FVєN 03@>E>;48=3V2 4> =>28E C<>2. #>?@8 

B@820NGV 1>9>2V 4VW, :><?0=VW, B0:V O: Astarta, >B@8<0;8 DV=0=AC20==O 2V4 Є�$$ C 

@>7<V@V $30 <;= 4;O ?V4B@8<:8 AB0;>3> @>728B:C [20]. Kernel ?@>4>2682 

@50;V70FVN ?@>3@0<8 Open Agribusiness, A?@O<>20=>W =0 ?V4B@8<:C <0;8E B0 

A5@54=VE D5@<5@V2 [21]. MHP 7>A5@5482AO =0 @>728B:C 5:A?>@B=8E @8=:V2, 

7>:@5<0 2 :@0W=0E �;87ь:>3> %E>4C B0 �D@8:8, I> 4>72>;8;> G0AB:>2> 

https://www.kernel.ua/wp-content/uploads/2020/12/FY2020_Kernel_Annual_Report.pdf
https://astartaholding.com/wp-content/uploads/2022/08/astarta-annual-report-2020.pdf
https://astartaholding.com/wp-content/uploads/2022/08/astarta-annual-report-2021.pdf
https://www.kernel.ua/wp-content/uploads/2021/10/FY2021_Kernel_Annual_Report.pdf
https://api.next.mhp.com.ua/images/aeac4/7693c/ee66ef92c37520.pdf
https://astartaholding.com/wp-content/uploads/2023/04/astarta-annual-report-2022-1.pdf
https://www.kernel.ua/wp-content/uploads/2022/11/FY2022_Kernel_Annual_Report.pdf
https://api.next.mhp.com.ua/images/20ad4/aeac4/bfc7f1f5badd2.pdf
https://astartaholding.com/wp-content/uploads/2024/04/astarta_ar2023-2.pdf
https://www.kernel.ua/wp-content/uploads/2023/10/FY2023_Kernel_Annual_Report.pdf
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:><?5=AC20B8 2B@0B8 =0 є2@>?59Aь:8E @8=:0E. �030;><, 0:FVW 03@0@=8E :><?0=V9 

?>G0;8 45<>=AB@C20B8 ?>ABC?>25 2V4=>2;5==O =0 1V@60E. 

2024 @V: E0@0:B5@87C202AO 715@565==O< 28A>:8E @878:V2, ?>2'O70=8E 7 

2V9=>N, I> ?@>4>26C20;> 2?;820B8 =0 V=25AB8FV9=C ?@8201;82VABь C:@0W=Aь:8E 

:><?0=V9. MHP 70;CG82 V=25AB8FVW 2V4 %0C4V2Aь:>W 03@0@=>W B0 B20@8==8Fь:>W 

V=25AB8FV9=>W :><?0=VW (SALIC), O:0 ?@8410;0 12,6% 0:FV9 :><?0=VW, I> A2V4G8Bь 

?@> 4>2V@C <V6=0@>4=8E V=25AB>@V2 [22]. Kernel 7025@H82 ?@>F5A 45;VAB8=3C 7 

�0@H02Aь:>W 1V@6V, 7>A5@5482H8Aь =0 ?@820B=><C C?@02;V==V [23]. Astarta 

?@>4>268;0 2?@>20465==O F8D@>28E @VH5=ь C AV;ьAь:><C 3>A?>40@AB2V G5@57 

?;0BD>@<C AgriChain, I> A?@8O;> ?V428I5==N 5D5:B82=>ABV 28@>1=8FB20 [24]. 

�=45:A WIG-Ukraine 70;8H02AO =5AB01V;ь=8<, @503CNG8 =0 =>28=8 7 D@>=BC B0 

<V6=0@>4=V ?5@53>2>@8. 

#>G0B>: 2025 @>:C ?@8=VA >?B8<V7< I>4> <>6;82>3> <8@=>3> 

2@53C;N20==O, I> A?@8O;> 7@>AB0==N V=45:AC WIG-Ukraine =0 �0@H02Aь:V9 

D>=4>2V9 1V@6V. ' ;NB><C V=45:A ?5@528I82 4>2>є==89 @V25=ь, 4>AO3=C2H8 

592,69 ?C=:BV2. �:FVW :><?0=V9 Milkiland, Agroton, IMC B0 KSG Agro 7@>A;8 

2V4?>2V4=> =0 13,86%, 9,14%, 7,30% B0 4,22% [25]. Kernel, ?>?@8 2V4ACB=VABь C 

A:;04V V=45:AC G5@57 =87ь:89 free-float, ?@>45<>=AB@C202 7@>AB0==O :0?VB0;V70FVW 

4> ?>=04 $2,1 <;@4 [26]. !0 �>=4>=Aь:V9 1V@6V 0:FVW MHP 7@>A;8 =0 0,93%, 

2V4>1@060NG8 ?>78B82=V >GV:C20==O V=25AB>@V2. �030;><, @8=>: 0:FV9 

C:@0W=Aь:8E 03@>E>;48=3V2 45<>=AB@C202 ?>78B82=C 48=0<V:C =0 B;V =>28= ?@> 

<>6;825 ?@8?8=5==O 2V9=8. *59 ?5@V>4 1C2 =04728G09=> A:;04=8< 4;O 

C:@0W=Aь:8E 03@0@=8E :><?0=V9, ?@>B5 2>=8 ?@>45<>=AB@C20;8 740B=VABь 

040?BC20B8AO 4> =>28E C<>2, 70;CG0B8 V=25AB8FVW B0 2?@>2046C20B8 V==>20FV9=V 

@VH5==O, I> A?@8O;> ?>ABC?>2><C 2V4=>2;5==N WE=VE ?>78FV9 =0 <V6=0@>4=8E 

D>=4>28E 1V@60E. 

&0:>6 20@B> ?@>0=0;V7C20B8 >A>1;82>ABV 4VO;ь=>ABV CAVE >1@0=8E 4;O 

0=0;V7C :><?0=V9. 

Kernel Holding S.A. 4 >48= V7 =091V;ьH8E 03@0@=8E E>;48=3V2 ':@0W=8, I> 

A?5FV0;V7CєBьAO =0 28@>1=8FB2V B0 5:A?>@BV A>=OH=8:>2>W >;VW, 75@=>28E B0 V=H>W 

https://forbes.ua/news/mkhp-kosyuka-u-2024-rotsi-zbilshila-chistiy-pributok-na-14-do-144-mln-28042025-29255
https://forbes.ua/news/vikhid-kernel-z-varshavskoi-birzhi-perenesli-na-2024-rik-08122023-17774#:~:text=%D0%94%D0%B5%D0%BB%D1%96%D1%81%D1%82%D0%B8%D0%BD%D0%B3%20Kernel%20%D0%B7%20%D0%92%D0%B0%D1%80%D1%88%D0%B0%D0%B2%D1%81%D1%8C%D0%BA%D0%BE%D1%97%20%D0%B1%D1%96%D1%80%D0%B6%D1%96%20%D0%BF%D0%B5%D1%80%D0%B5%D0%BD%D0%B5%D1%81%D0%BB%D0%B8%20%D0%BD%D0%B0%202024%20%D1%80%D1%96%D0%BA%20%E2%80%94%20Forbes.ua.
https://astartaholding.com/wp-content/uploads/2025/04/2024-annual-report.pdf
https://bizagro.com.ua/kapitalizatsiya-agroholdyngiv-na-varshavskij-birzhi-zrosly-aktsiyi-p-yaty-kompanij/
https://astartaholding.com/wp-content/uploads/2025/04/2024-annual-report.pdf
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AV;ьAь:>3>A?>40@Aь:>W ?@>4C:FVW. �:FVW :><?0=VW :>BCNBьAO =0 WSE ?V4 B8:5@>< 

KER.WA. 

Astarta Holding PLC 4 25@B8:0;ь=> V=B53@>20=0 03@>?@><8A;>20 :><?0=VO, 

>A=>2=8<8 =0?@O<0<8 O:>W є 28@>IC20==O FC:@>2>3> 1C@O:0, 28@>1=8FB2> FC:@C 

B0 <>;>G=0 ?@>4C:FVO. �:FVW 4>ABC?=V =0 WSE (AST.WA).  

Industrial Milk Company S.A. (IMC) 4 25;8:89 28@>1=8: 75@=>28E B0 

>;V9=8E :C;ьBC@, I> B0:>6 74V9A=Nє 715@V30==O B0 ;>3VAB8:C 03@>?@>4C:FVW. 

&8:5@ IMC.WA. 

MLK Foods (Milkiland) 4 28@>1=8: <>;>G=8E ?@>4C:BV2 7 0:B820<8 2 

':@0W=V B0 #>;ьIV. �><?0=VO ?@54AB02;5=0 =0 �0@H02Aь:V9 D>=4>2V9 1V@6V ?V4 

B8:5@>< MLK.WA. "A=>2=>N ?@>4C:FVєN Milkiland є A8@, <0A;> B0 ACE5 <>;>:>, 

>@Vє=B>20=V O: =0 2=CB@VH=V9 @8=>:, B0: V =0 5:A?>@B. �0 >AB0==V @>:8 :><?0=VO 

707=0;0 DV=0=A>28E B@C4=>IV2, I> ?>7=0G8;>AO =0 2>;0B8;ь=>ABV WW 0:FV9. 

Ovostar Union PCL 4 >48= 7 ?@>2V4=8E 28@>1=8:V2 OєFь B0 OєG=>W ?@>4C:FVW 

2 ':@0W=V. �><?0=VO <0є ?>2=89 F8:; 28@>1=8FB20 4 2V4 CB@8<0==O :C@59 4> 

C?0:>2:8 3>B>2>W ?@>4C:FVW. �W 0:FVW :>BCNBьAO =0 WSE ?V4 B8:5@>< OVO.WA. 

#>?@8 2V9=C B0 :@87C ;>3VAB8:8, :><?0=VO 715@V30є AB01V;ь=C >?5@0FV9=C 

4VO;ь=VABь, 0 WW 0:FVW <0NBь 2V4=>A=> =87ь:89 @V25=ь 2>;0B8;ь=>ABV. 

Agroton Public Limited 4 03@0@=0 :><?0=VO, I> 74V9A=Nє 4VO;ь=VABь =0 AE>4V 

':@0W=8 B0 A?5FV0;V7CєBьAO =0 28@>IC20==V 75@=>28E :C;ьBC@. �>=0 B0:>6 

2>;>4Vє 5;520B>@0<8 B0 >1;04=0==O< 4;O 715@V30==O 75@=0. �:FVW Agroton 

B>@3CNBьAO =0 WSE ?V4 B8:5@>< AGT.WA. +5@57 35>3@0DVG=5 @>7B0HC20==O 

0:B82V2 :><?0=VW, WW DV=0=A>20 AB01V;ь=VABь 70;8H0єBьAO ?V4 @878:><, I> B0:>6 

2V4>1@060єBьAO C 7=0G=V9 =5AB01V;ь=>ABV FV= =0 0:FVW. 

Agroliga Group PLC 4 =525;8:0 C:@0W=Aь:0 :><?0=VO, I> A?5FV0;V7CєBьAO =0 

@>A;8==8FB2V, ?5@5206=> 28@>IC20==V A>=OH=8:C B0 28@>1=8FB2V A>=OH=8:>2>W 

>;VW. �W 0:FVW ?@54AB02;5=V =0 �0@H02Aь:V9 1V@6V ?V4 B8:5@>< AGLP.WA. �><?0=VO 

<0є >1<565=C :0?VB0;V70FVN, I> 2?;820є =0 WW ;V:2V4=VABь =0 D>=4>2><C @8=:C 

GPW. 
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KSG Agro S.A. 4 03@>E>;48=3, I> ?>є4=Cє @>A;8==8FB2> V B20@8==8FB2>, 

7>:@5<0 A28=0@AB2>. �><?0=VO <0є 75<5;ь=89 10=: ?5@5206=> 2 ?V245==>-AEV4=8E 

@53V>=0E ':@0W=8. �:FVW :><?0=VW :>BCNBьAO =0 WSE ?V4 B8:5@>< KSG.WA. ' 

202232023 @>:0E A?>AB5@V30;0AO ?V428I5=0 =5AB01V;ь=VABь 48=0<V:8 0:FV9 G5@57 

2?;82 2>є==8E 4V9 =0 28@>1=8GC V=D@0AB@C:BC@. 

Myronivsky Khliboprodukt SE (MHP) 4 =091V;ьH89 28@>1=8: :C@OB8=8 2 

':@0W=V, I> B0:>6 74V9A=Nє 5:A?>@B ?@>4C:FVW 4> Є% B0 �;87ь:>3> %E>4C. MHP 

<0є GDR, O:V B>@3CNBьAO =0 �>=4>=Aь:V9 D>=4>2V9 1V@6V ?V4 B8:5@>< MHPC.L. 

!572060NG8 =0 A:;04=C 5:>=><VG=C A8BC0FVN, :><?0=VO 45<>=AB@Cє 28A>:89 

@V25=ь >?5@0FV9=>W 5D5:B82=>ABV B0 AB01V;ь=89 3@>H>289 ?>BV:, I> ?V4B@8<Cє 

?@8201;82VABь WW 0:FV9 A5@54 V=AB8BCFV9=8E V=25AB>@V2. 

Ukrproduct Group Limited 4 C:@0W=Aь:0 :><?0=VO 7 28@>1=8FB20 <>;>G=8E 

?@>4C:BV2, >@Vє=B>20=0 =0 2=CB@VH=V9 @8=>:. �W 0:FVW B>@3CNBьAO =0 �>=4>=Aь:V9 

1V@6V ?V4 B8:5@>< UKR.L. �><?0=VO ?5@568;0 7=0G=89 A?04 >1AO3V2 ?@>406V2 C 

2022 @>FV, >4=0: 715@V30є 28@>1=8GC A?@><>6=VABь. �>4=>G0A 0:FVW <0NBь =87ь:C 

;V:2V4=VABь V A?>AB5@V30єBьAO >1<565=0 B>@3>20 0:B82=VABь. 

&0:8< G8=><, 281@0=V :><?0=VW >E>?;NNBь :;NG>2V A53<5=B8 C:@0W=Aь:>3> 

03@>?@><8A;>2>3> @8=:C 4 2V4 75@=>2>3> 28@>1=8FB20 4> B20@8==8FB20 V 

<>;>G=>W ?@><8A;>2>ABV, I> 4>72>;Oє 70157?5G8B8 @5?@575=B0B82=VABь 

@57C;ьB0BV2 ?>40;ьH>3> <>45;N20==O. 'AV 0:FVW <0NBь ?C1;VG=V VAB>@8G=V 

:>B8@C20==O, 4>ABC?=V G5@57 API Yahoo Finance, I> 4>72>;8;> AD>@<C20B8 

є48=89 <0A82 40=8E 4;O ?>40;ьH>3> 70AB>AC20==O <5B>4C  >=B5-�0@;>. 

' @57C;ьB0BV ?>?5@54=ь>W >1@>1:8 40=8E 1C;> B0:>6 28O2;5=> 7=0G=V 

2V4<V==>ABV C 2>;0B8;ь=>ABV 0:FV9 <V6 :><?0=VO<8. !0?@8:;04, MLK Foods 

(Milkiland) B0 Agroton ?@>45<>=AB@C20;8 =04728G09=> 28A>:C =5AB01V;ь=VABь B0 

=5@53C;O@=C B>@3V25;ь=C 0:B82=VABь. *5 ?V4B25@46CєBьAO G8A;5==8<8 

?@>?CI5=8<8 7=0G5==O<8 C G0A>28E @O40E V G0AB8<8 7C?8=:0<8 B>@3V2 =0 

�0@H02Aь:V9 1V@6V. �0 B0:8E C<>2 @57C;ьB0B8 <>45;N20==O 4;O F8E :><?0=V9 

1C4CBь <0B8 =86GC ?@>3=>AB8G=C 4>AB>2V@=VABь, I> 1C45 2@0E>20=> ?V4 G0A 

V=B5@?@5B0FVW @57C;ьB0BV2 C =0ABC?=8E ?V4@>74V;0E. �>40B:>2C A:;04=VABь 
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AB0=>28Bь B0:>6 =87ь:0 ;V:2V4=VABь 0:FV9 B0:8E 5<VB5=BV2, O: Ukrproduct B0 KSG 

Agro, G5@57 I> :>;820==O WE=VE FV= G0AB> A?@8G8=5=V =5 @8=:>28<8 B@5=40<8, 0 

?>>48=>:8<8 >?5@0FVO<8 V=25AB>@V2. *5 206;82> 2@0E>2C20B8 ?@8 ?>1C4>2V 

A8<C;OFV9=8E <>45;59, >A:V;ь:8 <0B5<0B8G=V ?@8?CI5==O (=0?@8:;04, 

=>@<0;ь=89 @>7?>4V; 4>EV4=>ABV) <>6CBь 1CB8 ?>@CH5=V. �>4=>G0A 0:FVW Kernel, 

Astarta, Ovostar B0 Myronivsky Khliboprodukt <0NBь 4>AB0B=ь> ?>2=V, @53C;O@=V 

@O48 :>B8@C20=ь V ?><VB=C VAB>@8G=C 2>;0B8;ь=VABь. %0<5 FV :><?0=VW 1C4CBь 

28:>@8AB0=V O: 107>2V 4;O ?>1C4>28 35><5B@8G=>W <>45;V 1@>C=V2Aь:>3> @CEC 2 

?V4@>74V;V 3.2. 

!0 >A=>2V 7V1@0=8E 40=8E 7 ?;0BD>@<8 YahooFinance [28] AD>@<>20=> 

є48=89 40B0D@59<, I> <VAB8Bь ?>=04 1300 I>45==8E A?>AB5@565=ь 4;O :>6=>W 

0:FVW C 281V@FV. *5 4>72>;Oє 70AB>AC20B8 AB>E0AB8G=V <5B>48 <>45;N20==O 7 

045:20B=8< AB0B8AB8G=8< >1ґ@C=BC20==O< ?0@0<5B@V2 @>7?>4V;C. ' ?>40;ьH><C, 

2 @>1>BV 1C45 >1G8A;5=> A5@54=N ;>30@8D<VG=C 4>EV4=VABь B0 AB0=40@B=5 

2V4E8;5==O 4;O 0:FV9 :>6=>W :><?0=VW, O:V 28ABC?0B8<CBь 2EV4=8<8 ?0@0<5B@0<8 

4;O <>45;N20==O 9<>2V@=VA=>W 48=0<V:8 <091CB=VE FV= 70 4>?><>3>N <5B>4C 

 >=B5-�0@;>. 

 

3.2. �1V@ 40=8E B0 ?5@28==89 0=0;V7 

' <560E 40=>3> 4>A;V465==O 1C;> 74V9A=5=> <>45;N20==O 9<>2V@=VA=>W 

48=0<V:8 FV= 0:FV9 C:@0W=Aь:8E 03@>?@><8A;>28E :><?0=V9 V7 70AB>AC20==O< 

<5B>4C  >=B5-�0@;>. *59 ?V4EV4 4>72>;Oє 2@0EC20B8 AB>E0AB8G=C ?@8@>4C 

DV=0=A>28E @8=:V2 V ?@>25AB8 ?@>3=>7C20==O <>6;828E AF5=0@VW2 7<V=8 20@B>ABV 

0:B82V2 =0 7040=><C G0A>2><C 3>@87>=BV. !0 2V4<V=C 2V4 :;0A8G=8E 

45B5@<V=>20=8E <>45;59, <5B>4  >=B5-�0@;> 2@0E>2Cє 28?04:>2V :>;820==O FV= 

=0 >A=>2V VAB>@8G=8E ?0@0<5B@V2 4>EV4=>ABV B0 2>;0B8;ь=>ABV, I> >A>1;82> 

0:BC0;ь=> C ?5@V>48 ?V428I5=>W =5AB01V;ь=>ABV B0 35>?>;VB8G=8E @878:V2. 

�;O ?>1C4>28 A8<C;OFV9=>3> ?@>3=>7C 1C;> >1@0=> G0A>289 V=B5@20; 7 1 

AVG=O 2020 @>:C ?> 1 B@02=O 2025 @>:C, I> 2:;NG0є 2 A515 ?5@V>48 :@87>28E ?>4V9 

https://finance.yahoo.com/
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4 7>:@5<0 ?0=45<VW COVID-19 B0 ?>2=><0AHB01=>W 2V9=8 2 ':@0W=V, O:V ACBBє2> 

2?;8=C;8 =0 48=0<V:C D>=4>2>3> @8=:C. 

 >45;ь @50;V7>20=> 7 28:>@8AB0==O< <5B>4C 28?04:>28E 1;C:0=ь (random 

walk), O:89 ґ@C=BCєBьAO =0 V45W, I> 7<V=0 FV=8 0:B82C ?@>BO3>< >4=>3> ?5@V>4C 

70;568Bь 2V4 28?04:>2>3> H>:C, 735=5@>20=>3> 7 =>@<0;ь=>3> @>7?>4V;C V7 

?0@0<5B@0<8, I> 2V4?>2V40NBь A5@54=ь><C 7=0G5==N B0 AB0=40@B=><C 

2V4E8;5==N VAB>@8G=>W 4>EV4=>ABV [27]. �>:@5<0, C @0<:0E A8<C;OFVW 1C;> 

735=5@>20=> 10 000 B@0є:B>@V9 <>6;82>3> @>728B:C FV=>2>W 48=0<V:8 ?@>BO3>< 

30 B>@3>28E 4=V2 C <091CB=ь><C, ?>G8=0NG8 7 >AB0==ь>3> 70DV:A>20=>3> 

:>B8@C20==O. 

&0:89 ?V4EV4 40є 7<>3C >FV=8B8 =5 ;8H5 >GV:C20=5 7=0G5==O <091CB=ь>W 

FV=8, 0;5 9 V<>2V@=VA=V 3@0=8FV :>;820=ь, 0 B0:>6 ?@>0=0;V7C20B8 @V25=ь @878:C 

70 4>?><>3>N V=AB@C<5=BV2 B8?C VaR (value at risk) B0 ?>1C4>28 4>2V@G8E 

V=B5@20;V2. ' =0ABC?=8E ?V4@>74V;0E 1C45 ?@54AB02;5=> @57C;ьB0B8 A8<C;OFV9, 

2V7C0;V70FVN >B@8<0=8E B@0є:B>@V9, 0 B0:>6 V=B5@?@5B0FVN AB0B8AB8G=8E 

E0@0:B5@8AB8: <>45;ь>20=>W 48=0<V:8. 

#5@H8< 5B0?>< 4>A;V48;0 7030;ь=C :0@B8=C ?> :>6=V9 :><?=VW, 0 A0<5 0=0;V7 

48=0<V:8 FV= =0 0:FVW 2 ?5@V>4V 2020-2025 @>:8, 2>;0B8;ь=VABь 0:FV9 B0 >1AO38 

B>@3V2 ?> =8<.  

 

 

https://medium.com/@enginsorhun/predicting-the-unpredictable-exploring-stock-prices-with-monte-carlo-and-random-walk-models-5c71c20cc4eb
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$8A. 3.2.1 $8=:>2V 40=V Kernel Holding S.A.  

�65@5;>: @>7@0EC=:8 02B>@0 

!0 @8A.3.2.1 7>1@065=> @8=:>2V 40=V Kernel Holding S.A. 70 ?5@V>4 7 2020 ?> 

2025 @V:. �8=0<V:0 FV=8 0:FV9 45<>=AB@Cє GVB:> 28@065=C D07C 7@>AB0==O 4> 2021 

@>:C, :>;8 FV=0 AO30;0 ?@81;87=> 65370 4>;0@V2 %,� 70 0:FVN. #>G8=0NG8 7 

2022 @>:C, A?>AB5@V30єBьAO AB@V<:5 ?04V==O 20@B>ABV 0:FV9: FV=0 >?CA:0;0AO 

=86G5 10 4>;0@V2 C 2023 @>FV B0 70;8H0;0AO =0 =87ь:><C @V2=V B0:>6 C 2024 @>FV. 

' 2025 @>FV DV:ACєBьAO G0AB:>25 2V4=>2;5==O 7 :>@>B:>B@820;8<8 ?V49><0<8 4> 

20 4>;0@V2 70 0:FVN. ->45==0 4>EV4=VABь 7451V;ьH>3> :>;820;0AO 2 <560E ±5 %, 

?@>B5 C 2022 @>FV B@0?;O;8AO @V7:V AB@81:8 B0 ?04V==O: 7@>AB0==O ?5@528IC20;> 

25 % 70 45=ь, 0 7=865==O 4>E>48;> 4> <V=CA 50 %. ' 202432025 @>:0E :>;820==O 

4>EV4=>ABV AB0;8 ?><V@=VH8<8. "1AO38 B>@3V2 =0 @8=:C 1C;8 =090:B82=VH8<8 C 

202132022 @>:0E, :>;8 2>=8 ?5@528IC20;8 0,08 <V;ь9>=0 0:FV9 =0 45=ь, B>4V O: C 

1V;ьH>ABV 28?04:V2 70;8H0;8AO =86G8<8 70 0,02 <V;ь9>=0 0:FV9. 
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$8A. 3.2.2. $8=:>2V 40=V Astarta Holding PLC 

�65@5;>: @>7@0EC=:8 02B>@0 

!0 @8A. 3.2.2 ?>:070=> @8=:>2V 40=V Astarta Holding PLC 70 ?5@V>4 7 2020 ?> 

2025 @V:. �8=0<V:0 FV=8 0:FV9 45<>=AB@Cє ABV9:89 28AEV4=89 B@5=4 C 202032021 

@>:0E V7 4>AO3=5==O< ?V:>28E 7=0G5=ь 1;87ь:> 60 4>;0@V2 %,� 70 0:FVN. 

#>G8=0NG8 7 2022 @>:C A?>AB5@V30єBьAO ?04V==O FV=8, O:5, 2BV<, =5 1C;> B0:8< 

@V7:8<, O: C 28?04:C 45O:8E V=H8E :><?0=V9. *V=0 7=878;0AO 4> @V2=O ?@81;87=> 

20 4>;0@V2, ?VA;O G>3> ?@>BO3>< 202332024 @>:V2 CB@8<C20;0Aь =0 2V4=>A=> 

AB01V;ь=><C @V2=V 7 ?>ABC?>28< 2V4=>2;5==O< V 7@>AB0==O< C 2025 @>FV 4> 

4V0?07>=C 50355 4>;0@V2. ->45==0 4>EV4=VABь ?@>BO3>< 1V;ьH>ABV ?5@V>4C 

70;8H0;0AO 2 <560E ±5 %, E>G0 C 2022 @>FV DV:AC20;8AO >:@5<V A?;5A:8: 

7@>AB0==O 4>E>48;> 4> 20 %, 0 ?04V==O AO30;> <V=CA 40 %. ' :V=FV 2024 3 =0 

?>G0B:C 2025 @>:V2 :>;820==O 4>EV4=>ABV AB0;8 1V;ьH AB@8<0=8<8. "1AO38 B>@3V2 

45<>=AB@C20;8 ?><V@=C 0:B82=VABь V7 ?>>48=>:8<8 A?;5A:0<8 ?>=04 0,03 

<V;ь9>=0 0:FV9 =0 45=ь, =091V;ьHV 7 O:8E ?@8?040;8 =0 ?5@V>48 ?V428I5=>W 

2>;0B8;ь=>ABV C 202132022 @>:0E. !040;V >1AO38 B>@3V2 715@V30;8AO =0 @V2=V 

1;87ь:> 0,005 <V;ь9>=0 0:FV9 V7 ?>>48=>:8<8 ?5@V>40<8 0:B82V70FVW.  
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$8A. 3.2.3. $8=:>2V 40=V Industrial Milk Company S.A. 

�65@5;>: @>7@0EC=:8 02B>@0 

!0 3@0DV:C 2V4>1@065=> @8=:>2V 40=V Industrial Milk Company S.A. 70 ?5@V>4 

7 2020 ?> 2025 @V:. �8=0<V:0 FV=8 0:FV9 ?>:07Cє ?>ABC?>25 7@>AB0==O 20@B>ABV 

?@>BO3>< 202032021 @>:V2 V7 ?V49><>< 4> ?@81;87=> 30 4>;0@V2 %,� 70 0:FVN C 

2022 @>FV. #>G8=0NG8 7 A5@548=8 2022 @>:C, FV=0 707=0;0 ?><VB=>3> 7=865==O V 

B@820;89 G0A :>;820;0AO =0 @V2=V 1;87ь:> 10 4>;0@V2. ' 2025 @>FV A?>AB5@V30єBьAO 

2V4=>2;5==O 7 ?V49><>< FV=8 4> @V2=O 30335 4>;0@V2. ->45==0 4>EV4=VABь 

7451V;ьH>3> 70;8H0;0AO 2 <560E ± 5%, E>G0 2 2022 @>FV DV:AC20;8AO @V7:V 

:>;820==O 4 >:@5<V AB@81:8 ?5@528IC20;8 20%, 0 ?04V==O 4>E>48;8 4> <V=CA 

40%. ' 202432025 @>:0E 0<?;VBC40 :>;820=ь 4>EV4=>ABV 45I> 7@>A;0 ?>@V2=O=> 

7V AB01V;ь=VH8<8 ?5@V>40<8. "1AO38 B>@3V2 45<>=AB@C20;8 =87ь:C 0:B82=VABь C 

1V;ьH>ABV 28?04:V2 V7 @V4:VA=8<8 ?V:0<8, =091V;ьH ?><VB=89 7 O:8E ?@8?040є =0 

2020 @V: V ?5@528IC202 0,1 <V;ь9>=0 0:FV9 70 45=ь. ' ?>40;ьHV @>:8 >1AO38 B>@3V2 

70;8H0;8AO =57=0G=8<8 7 ?>>48=>:8<8 :>@>B:>G0A=8<8 71V;ьH5==O<8 

0:B82=>ABV. �030;>< 40=V A2V4G0Bь ?@> F8:;VG=VABь FV=>28E 7<V= V >1<565=C 

;V:2V4=VABь =0 @8=:C 0:FV9 Industrial Milk Company S.A. C 707=0G5=89 ?5@V>4. 
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�:FVW MLK Foods PCL (Milkiland N.V.) C?@>4>26 CAь>3> ?5@V>4C 

E0@0:B5@87C20;8AO 28A>:>N 2>;0B8;ь=VABN, 7 :V;ь:><0 E28;O<8 @V7:>3> 

7@>AB0==O V 7=865==O. ' 2022 @>FV A?>AB5@V302AO ?V:>289 A?;5A: :>B8@C20=ь =0 

B;V ?V428I5=>W C2038 V=25AB>@V2 4> ?@>4>2>;ьG8E :><?0=V9, ?VA;O G>3> 2V41C;>AO 

?>ABC?>25 7=865==O, I> 7025@H8;>Aь =>28< A?;5A:>< C 2025 @>FV.  

 

$8A. 3.2.4. $8=:>2V 40=V MLK Foods PCL (Milkiland N.V.) 

�65@5;>: @>7@0EC=:8 02B>@0 

->45==0 4>EV4=VABь 45<>=AB@Cє 1030B> @V7:8E :>;820=ь, I> A2V4G8Bь ?@> 

A?5:C;OB82=89 E0@0:B5@ B>@3V2 V GCB;82VABь 4> V=D>@<0FV9=>3> D>=C. �>4=>G0A 

>1AO38 B>@3V2 =>AOBь 5?V7>48G=89 E0@0:B5@, 7 :>@>B:>B@820;8<8 ?5@V>40<8 

?V428I5=>W 0:B82=>ABV, O:V AC?@>2>46CNBь FV=>2V AB@81:8. &0:0 @8=:>20 

?>254V=:0 E0@0:B5@=0 4;O <0;>;V:2V4=8E :><?0=V9 7 >1<565=>N ?@>7>@VABN, 45 

FV=0 D>@<CєBьAO ?5@5206=> =0 >A=>2V >GV:C20=ь, 0 =5 DC=40<5=B0;ь=8E 

?>:07=8:V2. 

!0 3@0DV:C 7>1@065=> @8=:>2V 40=V Ovostar Union PCL 70 ?5@V>4 7 2020 ?> 

2025 @V:. �8=0<V:0 FV=8 0:FV9 ?>:07Cє, I> C 202032021 @>:0E 20@BVABь 0:FV9 

?5@51C20;0 =0 28A>:><C @V2=V, =01;860NG8Aь 4> 80390 4>;0@V2 %,� 70 0:FVN. 
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�030;>< 40=V 2:07CNBь =0 ?><V@=C 2>;0B8;ь=VABь FV=8 0:FV9 Ovostar Union PCL 

B0 >1<565=C ;V:2V4=VABь =0 @8=:C F8E 0:FV9. #@>BO3>< 2022 @>:C A?>AB5@V30;>AO 

7=865==O FV=8, O:0 2?0;0 4> ?@81;87=> 40350 4>;0@V2. � 2023 @>:C FV=0 ?>G0;0 

?>ABC?>2> 2V4=>2;N20B8AO B0 C 2024 @>FV ?>25@=C;0AO 4> @V2=O 1;87ь:> 70380 

4>;0@V2, ?VA;O G>3> AB01V;V7C20;0AO. ->45==0 4>EV4=VABь C 1V;ьH>ABV 28?04:V2 

70;8H0;0AO 2 <560E ±5%, E>G0 C ?5@V>4 @V7:8E :>;820=ь, 7>:@5<0 C 2022 @>FV, 

<>6=0 1C;> A?>AB5@V30B8 >:@5<V AB@81:8 ?>=04 15320% V ?04V==O 4> <V=CA 20%. 

' 2024 @>FV 0<?;VBC40 7<V= 4>EV4=>ABV ?>ABC?>2> 7=86C20;0AO, I> 2V4>1@060є 

1V;ьH AB01V;ь=89 ?5@V>4. "1AO38 B>@3V2 ?@>BO3>< CAь>3> ?5@V>4C 1C;8 2:@09 

=87ь:8<8, 7 >:@5<8<8 A?;5A:0<8 0:B82=>ABV, O:V =5 ?5@528IC20;8 0,01 <V;ь9>=0 

0:FV9 =0 45=ь.  

 

$8A. 3.2.5. $8=:>2V 40=V Ovostar Union PCL 

�65@5;>: @>7@0EC=:8 02B>@0 

� @8A. 3.2.5 284=>, I> >1AO38 B>@3V2 ?@>BO3>< CAь>3> ?5@V>4C 1C;8 

=57=0G=8<8, I> 2:07Cє =0 =87ь:C ;V:2V4=VABь V >1<565=C CG0ABь V=25AB>@V2. &0:0 

48=0<V:0 ?V4:@5A;Nє 2@07;82VABь :><?0=VW 4> A8AB5<=8E @878:V2 2 03@>A5:B>@V B0 

@53C;OB>@=><C ?>;V. 
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!0 @8AC=:C 3.2.6 ?>:070=> @8=:>2V 40=V Agroton Public Limited 70 ?5@V>4 7 

2020 ?> 2025 @V:. �0=V A2V4G0Bь ?@> 28A>:C GCB;82VABь 0:FV9 Agroton Public 

Limited 4> @8=:>28E ?>4V9 B0 =>28==8E D0:B>@V2, 0 B0:>6 ?@> 5?V7>48G=C 

;V:2V4=VABь 7 ?5@V>40<8 0:B82V70FVW V=25AB>@V2. �8=0<V:0 FV=8 0:FV9 45<>=AB@Cє 

?>ABC?>25 7@>AB0==O 20@B>ABV C 202032021 @>:0E, :>;8 FV=0 ?V4=V<0;0AO 7 @V2=O 

1;87ь:> 3 4>;0@V2 %,� 4> ?V:>28E 7=0G5=ь ?@81;87=> 839 4>;0@V2 =0 ?>G0B:C 

2022 @>:C. #VA;O Fь>3> @>7?>G0;>AO 7=865==O, V ?@>BO3>< 202232023 @>:V2 FV=0 

?>ABC?>2> >?CAB8;0AO 4> 4V0?07>=C 334 4>;0@8. ' 2025 @>FV A?>AB5@V30;>AO 

G0AB:>25 2V4=>2;5==O, :>;8 FV=0 ?V4=V<0;0AO 4> 738 4>;0@V2, ?VA;O G>3> 7=>2C 

70DV:AC20;0AO B5=45=FVO 4> 7=865==O. ->45==0 4>EV4=VABь 1V;ьH>ABV B>@3>28E 

A5AV9 70;8H0;0AO 2 <560E  ±5%, ?@>B5 2 >:@5<V ?5@V>48, 7>:@5<0 C 2022 B0 2025 

@>:0E, A?>AB5@V30;8AO @V7:V 7<V=8: ?@8@VAB <V3 AO30B8 ?>=04 20%, 0 ?04V==O 4 4> 

<V=CA 25%. "1AO38 B>@3V2 E0@0:B5@87C20;8AO ?><V@=>N 0:B82=VABN 7 

?>>48=>:8<8 A?;5A:0<8 ?>=04 0,0330,04 <V;ь9>=0 0:FV9 =0 45=ь, =091V;ьHV 7 

O:8E ?@8?040;8 =0 ?5@V>48 7@>AB0==O 2>;0B8;ь=>ABV C 202132022 B0 =0 ?>G0B:C 

2025 @>:C.  

 

$8A. 3.2.6. $8=:>2V 40=V Agroton Public Limited 
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�65@5;>: @>7@0EC=:8 02B>@0 

 

$8A. 3.2.7. $8=:>2V 40=V KSG Agro S.A. 

�65@5;>: @>7@0EC=:8 02B>@0 

!0 @8AC=:C 3.2.7 7>1@065=> @8=:>2V 40=V KSG Agro S.A. 70 ?5@V>4 7 2020 

?> 2025 @V:. �8=0<V:0 FV=8 0:FV9 45<>=AB@Cє ABV9:5 7@>AB0==O 7 ?>G0B:>2>3> 

@V2=O 1;87ь:> 1 4>;0@0 %,� C 2020 @>FV 4> ?V:>28E 7=0G5=ь ?@81;87=> 536 

4>;0@V2 =0 ?>G0B:C 2022 @>:C. �3>4>< FV=0 ?>ABC?>2> 7=86C20;0AO 9 ?@>BO3>< 

2023 @>:C CB@8<C20;0AO 2 4V0?07>=V 1;87ь:> 233 4>;0@V2. ' 2025 @>FV 

A?>AB5@V30;>AO G0AB:>25 2V4=>2;5==O, :>;8 FV=0 7=>2C ?V4=V<0;0AO 4> @V2=O 

1;87ь:> 5 4>;0@V2, ?VA;O G>3> 70DV:AC20;0AO =57=0G=0 :>@5:FVO. ->45==0 

4>EV4=VABь ?5@5206=> ?5@51C20;0 2 <560E  ± 5%, E>G0 2 >:@5<V 4=V, >A>1;82> C 

202132022 B0 2025 @>:0E, DV:AC20;8AO @V7:V :>;820==O 7 ?@8@>AB>< ?>=04 20% V 

?04V==O<8 4> <V=CA 25%. "1AO38 B>@3V2 <0;8 =5@V2=><V@=89 E0@0:B5@ V7 

?5@V>48G=8<8 A?;5A:0<8 ?>=04 0,05 <V;ь9>=0 0:FV9 =0 45=ь, O:V ?5@5206=> 

?@8?040;8 =0 ?5@V>48 ?V428I5=>W 2>;0B8;ь=>ABV 9 FV=>28E 7<V=. ' 1V;ьHVABь 

B>@3>28E 4=V2 0:B82=VABь 70;8H0;0AO =0 =87ь:><C @V2=V.  
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$8A. 3.2.8. $8=:>2V 40=V Myronivsky Khliboprodukt SE 

�65@5;>: @>7@0EC=:8 02B>@0  

!0 3@0DV:C 2V4>1@065=> @8=:>2V 40=V Myronivsky Hliboproduct SE 70 ?5@V>4 

7 2020 ?> 2025 @V:. �8=0<V:0 FV=8 0:FV9 ?>:07Cє ?>ABC?>25 7@>AB0==O ?@>BO3>< 

202032021 @>:V2 V7 ?>G0B:>2>3> @V2=O 1;87ь:> 5 4>;0@V2 %,� 4> ?V:>28E 7=0G5=ь 

?@81;87=> 9310 4>;0@V2 =0 ?>G0B:C 2022 @>:C. #VA;O Fь>3> FV=0 707=0;0 

?><VB=>3> 7=865==O B0 ?@>BO3>< 2023 @>:C :>;820;0AO 2 4V0?07>=V 435 4>;0@V2. 

' 2025 @>FV A?>AB5@V30;>AO G0AB:>25 2V4=>2;5==O, :>;8 20@BVABь ?V4=V<0;0AO 4> 

738 4>;0@V2, ?VA;O G>3> 7=>2C DV:ACєBьAO =57=0G=5 7=865==O. ->45==0 4>EV4=VABь 

7451V;ьH>3> 70;8H0;0AO 2 <560E  ± 5%, >4=0: C 2022 @>FV 2V47=0G0;8AO @V7:V 

AB@81:8 B0 ?04V==O, 7>:@5<0 ?@8@>AB8 ?>=04 15% V 7=865==O 4> <V=CA 20% 70 

>:@5<V 4=V. ' =0ABC?=V @>:8 0<?;VBC40 :>;820=ь ?>ABC?>2> 7<5=HC20;0AO. 

"1AO38 B>@3V2 1C;8 ?>@V2=O=> =87ь:8<8 ?@>BO3>< CAь>3> ?5@V>4C, 7 ?>>48=>:8<8 

A?;5A:0<8 ?>=04 0,1 <V;ь9>=0 0:FV9 =0 45=ь, I> ?@8?040;8 =0 ?5@V>48 

?V428I5=>W @8=:>2>W 0:B82=>ABV C 2020, 2022 B0 =0 ?>G0B:C 2025 @>:C.  
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$8A. 3.2.9. $8=:>2V 40=V Ukrproduct Group Limited  

�65@5;>: @>7@0EC=:8 02B>@0 

�:FVW Ukrproduct Group Limited E0@0:B5@87CNBьAO 2V4ACB=VABN FV=>2>W 

48=0<V:8 ?@>BO3>< 1V;ьH>W G0AB8=8 4>A;V46C20=>3> ?5@V>4C, I> <>65 A2V4G8B8 

?@> B5E=VG=C 7C?8=:C B>@3V2 01> 282545==O ?0?5@V2 7 0:B82=>3> >1V3C. 

#>G8=0NG8 7 2024 @>:C A?>AB5@V30єBьAO @0?B>25 2V4=>2;5==O :>B8@C20=ь, >4=0: 

7 =04728G09=> 28A>:>N I>45==>N 2>;0B8;ь=VABN, O:0 4>AO30є 0=><0;ь=8E 

7=0G5=ь, =5E0@0:B5@=8E 4;O ;V:2V4=>3> @8=:C. &0:V :>;820==O G0AB> 

AC?@>2>46CNBьAO >48=8G=8<8 C3>40<8, I> 28:@82;Oє @50;ь=C >FV=:C 20@B>ABV 

9 @>18Bь ?0?5@8 ?@0:B8G=> =5?@840B=8<8 4;O V=25AB8FV9=>3> 0=0;V7C. "1AO38 

B>@3V2 70;8H0NBьAO 2:@09 =87ь:8<8, 7 5?V7>48G=8<8 AB@81:0<8, 9<>2V@=> 

?>2’O70=8<8 V7 2=CB@VH=V<8 C3>40<8 01> <0=V?C;OB82=>N 0:B82=VABN. &0:89 

@8=:>289 AB0= 2:07Cє =0 28A>:V @878:8, AB@C:BC@=C A;01:VABь :><?0=VW B0 

<>6;82V ?@>1;5<8 7 ?@>7>@VABN 72VB=>ABV. 

�030;ь=89 0=0;V7 @8=:>2>W 48=0<V:8 0:FV9 452’OB8 C:@0W=Aь:8E 

03@>?@><8A;>28E :><?0=V9 ?>:0702 28A>:89 @V25=ь GCB;82>ABV 30;C7V 4> 

7>2=VH=VE H>:V2, ?5@54CAV< 4> 35>?>;VB8G=8E ?>4V9 V 70?@>20465=8E 5:A?>@B=8E 
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>1<565=ь. #VA;O ?>G0B:C ?>2=><0AHB01=>W 2V9=8 C 2022 @>FV 0:FVW 1V;ьH>ABV 

5<VB5=BV2 707=0;8 7=0G=>3> 7=865==O 20@B>ABV: =0?@8:;04, :>B8@C20==O Kernel 

Holding S.A. 2?0;8 7 ?V:>28E 65370 4>;0@V2 %,� 4> @V2=O =86G5 10 4>;0@V2 

?@>BO3>< :V;ь:>E <VAOFV2, B>4V O: FV=0 0:FV9 Industrial Milk Company S.A. 

7=878;0AO 7 1;87ь:> 30 4>;0@V2 4> <0965 10 4>;0@V2. �8H5 >:@5<V :><?0=VW, B0:V 

O: Astarta Holding PLC B0 Myronivsky Hliboproduct SE, ?@>45<>=AB@C20;8 

G0AB:>25 2V4=>2;5==O: 4> :V=FO 2024 @>:C FV=8 WE 0:FV9 ?V4=O;8AO 2V4?>2V4=> 4> 

50355 B0 738 4>;0@V2 ?VA;O ?04V==O. ->45==0 4>EV4=VABь C :@87>2V ?5@V>48 

E0@0:B5@87C20;0AO ?V428I5=>N 2>;0B8;ь=VABN: C >:@5<8E 28?04:0E 70DV:A>20=V 

AB@81:8 ?>=04 +25% V ?04V==O 4> 350%, 7>:@5<0 C Kernel Holding S.A. B0 KSG 

Agro S.A. %5@54=є I>45==5 :>;820==O 4>EV4=>ABV 2 ?5@V>48 ?V:>2>W 

=5AB01V;ь=>ABV ?5@528IC20;> 5%, B>4V O: C 2V4=>A=> AB01V;ь=V ?5@V>48 F59 

?>:07=8: =5 ?5@528IC202 132%. �V:2V4=VABь @8=:C 70;8H0;0AO =87ь:>N: 

A5@54=ь>45==V >1AO38 B>@3V2 @V4:> ?5@528IC20;8 0,0230,05 <V;ь9>=0 0:FV9, 0 

A?;5A:8 0:B82=>ABV (?>=04 0,1 <V;ь9>=0 0:FV9 =0 45=ь) 1C;8 ?@82’O70=V 

?5@5206=> 4> 206;828E =>28==8E ?>4V9. "1AO38 B>@3V2 7>A5@546C20;8AO C 

:>@>B:>AB@>:>28E V=B5@20;0E 0:B82V70FVW A?5:C;OB82=>3> :0?VB0;C, I> A2V4G8Bь 

?@> ?5@52060==O :>@>B:>AB@>:>28E AB@0B53V9 CG0A=8:V2 @8=:C =04 

4>23>AB@>:>28< V=25ABC20==O<. ' FV;><C A8BC0FVO 70A2V4GCє 28A>:89 @V25=ь 

@8=:>28E @878:V2 V =5@V2=><V@=VABь @50:FVW >:@5<8E :><?0=V9 =0 :@87>2V 

D0:B>@8. *5 ?V4:@5A;Nє 4>FV;ь=VABь 70AB>AC20==O AB>E0AB8G=8E <5B>4V2 

<>45;N20==O 4;O >FV=:8 <091CB=ь>W 48=0<V:8 FV= V C?@02;V==O @878:0<8 2 

C<>20E 28A>:>W =5287=0G5=>ABV. 

 

3.3. �=0;V7 A8<C;ь>20=>W B0 @50;ь=>W 48=0<V:8 0:FV9 03@0@=8E 5<VB5=BV2 

� <5B>N >FV=:8 5D5:B82=>ABV 70AB>AC20==O <5B>4C  >=B5-�0@;> 4;O 

?@>3=>7C20==O FV= 0:FV9 1C;> 74V9A=5=> 2V7C0;ь=5 ?>@V2=O==O D0:B8G=>W 

48=0<V:8 :>B8@C20=ь V7 @57C;ьB0B0<8 A8<C;OFV9, ?@>2545=8E =0 >A=>2V 

VAB>@8G=8E 40=8E. !0 3@0DV:0E =86G5 ?>40=> 2V7C0;V70FVN ?5@H>W VB5@0FVW 
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A8<C;OFVW  >=B5-�0@;> 4;O ?>40;ьH>W ?>1C4>28 ?@>3=>7C, 40;V 2 @>1>BV 1C45 

?@>2545=> 10000 0=0;>3VG=8E VB5@0FV9. "B@8<0=V 2V7C0;V70FVW AB0;8 ?V4ґ@C=BO< 

4;O ?>40;ьH>3> 24>A:>=0;5==O <>45;59 7 C@0EC20==O< <0:@>5:>=><VG=8E, 

?>;VB8G=8E V @8=:>28E D0:B>@V2, I> 2?;820NBь =0 48=0<V:C C:@0W=Aь:8E 0:FV9 

=0 V=>75<=8E 1V@60E. 

 

$8A. 3.3.1. $57C;ьB0B8 ?@>2545==O ?5@H>W A8<C;OFVW  >=B5-�0@;> 

�65@5;>: @>7@0EC=:8 02B>@0 

#@>2545=5 ?5@28==5 ?>@V2=O==O D0:B8G=>W B0 7<>45;ь>20=>W 48=0<V:8 FV= 

0:FV9 C:@0W=Aь:8E 03@0@=8E :><?0=V9 70A2V4G8;>, I> 2 48=0<VFV FV= 0:FV9 

:><?0=VW Ukrproduct Group Limited 1C;> 28O2;5=> ACBBє2V 0=><0;VW 2 @57C;ьB0B0E 

A8<C;OFVW <5B>4><  >=B5-�0@;>, I> GVB:> 284=> =0 @8A. 3.3.1. �>:@5<0, 

7<>45;ь>20=0 B@0є:B>@VO 45<>=AB@C20;0 =04<V@=> @V7:V AB@81:8, O:V =5 <0NBь 

5:>=><VG=>3> >1ґ@C=BC20==O B0 =5 C73>46CNBьAO 7 @50;ь=8<8 @8=:>28<8 

C<>20<8. #@8G8=>N Fь>3> AB0;0 2V4ACB=VABь 4>AB0B=ь>W :V;ь:>ABV 4>AB>2V@=8E 
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VAB>@8G=8E 40=8E 4 C?@>4>26 B@820;>3> ?5@V>4C B>@38 ?> FV9 :><?0=VW 1C;8 

=50:B82=8<8 01> 27030;V ?@87C?8=5=V, 2=0A;V4>: G>3> FV=0 70;8H0;0AO =0 

AB0;><C @V2=V, 0 >1G8A;5=0 2>;0B8;ь=VABь 28O28;0AO =04B> =87ь:>N 01> 

AB0B8AB8G=> =C;ь>2>N. �0 B0:8E C<>2 AB>E0AB8G=0 <>45;ь =5:>@5:B=> 

<0AHB01C20;0 28?04:>2V 2V4E8;5==O, I> ?@8725;> 4> <0B5<0B8G=>3> 

?5@5:@CG5==O @57C;ьB0BV2 A8<C;OFVW. � >3;O4C =0 FV >1<565==O, 0:FVW Ukrproduct 

Group Limited =5 1C;8 2:;NG5=V 4> ?>40;ьH>3> :V;ь:VA=>3> 0=0;V7C ?@>3=>7=>W 

48=0<V:8, >A:V;ь:8 28:>@8AB0==O A8<C;OFV9=>3> <5B>4C 2 C<>20E =04=87ь:>W 

;V:2V4=>ABV B0 >1<565=>W B>@3>25;ь=>W 0:B82=>ABV є <5B>4>;>3VG=> 

=5>1ґ@C=B>20=8<. !0B><VABь >1ґ@C=BC20==O B0:8E 28:;NG5=ь 4>72>;Oє I5 @07 

?V4:@5A;8B8 =5>1EV4=VABь ?>?5@54=ь>3> 0=0;V7C O:>ABV 2EV4=8E 40=8E ?5@54 

28:>@8AB0==O< AB>E0AB8G=8E <>45;59 C DV=0=A>28E 4>A;V465==OE. 

!0ABC?=8< :@>:>< 2 @>1>BV, 7 <5B>N >FV=:8 9<>2V@=>3> 4V0?07>=C 7<V=8 

FV=8 0:FV9 4>A;V46C20=8E 03@0@=8E :><?0=V9, 1C;> 70AB>A>20=> <5B>4  >=B5-

�0@;>, I> 4>72>;Oє <>45;N20B8 H8@>:89 A?5:B@ <>6;828E AF5=0@VW2 

<091CB=ь>W 48=0<V:8 0:B82C. �>6=0 A8<C;OFVO ?>1C4>20=0 =0 >A=>2V VAB>@8G=8E 

AB0B8AB8G=8E ?0@0<5B@V2, 7>:@5<0 A5@54=ь>W I>45==>W 4>EV4=>ABV B0 

2>;0B8;ь=>ABV. �;O :>6=>W :><?0=VW 1C;> 735=5@>20=> 10000 <>6;828E 

B@0є:B>@V9 FV=8 =0 3>@87>=BV >4=>3> @>:C (250 B>@3>28E 4=V2), I> 70157?5GCє 

9<>2V@=VA=C :0@B8=C <091CB=VE 7<V= B0 4>72>;Oє 2@0EC20B8 =5287=0G5=VABь 

@8=:>28E C<>2. #>40;ьHV 28A=>2:8 C @>1>BV 107CNBьAO =5 ;8H5 =0 C7030;ь=5=V9 

AB>E0AB8G=V9 <>45;V, 0 9 =0 V=482V4C0;V7>20=><C ?V4E>4V 4> :>6=>3> 0:B82C, O:89 

2@0E>2Cє O: 2=CB@VH=V E0@0:B5@8AB8:8 :><?0=V9, B0: V <0:@>5:>=><VG=V D0:B>@8, 

I> D>@<CNBь ?>254V=:C C:@0W=Aь:>3> 03@0@=>3> A5:B>@0 =0 <V6=0@>4=><C 

D>=4>2><C @8=:C. 

!0 ?@54AB02;5=8E 3@0DV:0E A?>AB5@V30єBьAO 7=0G=0 @>71V6=VABь C 

?@>3=>7>20=8E B@0є:B>@VOE 4;O @V7=8E :><?0=V9. ' 1V;ьH>ABV 28?04:V2 A8<C;OFVW 

D>@<CNBь <2VO;>?>4V1=C= AB@C:BC@C, I> 2V4>1@060є 7@>AB0==O =5287=0G5=>ABV 7 

G0A><. !0?@8:;04, 4;O B0:8E :><?0=V9, O: Ovostar Union PCL 01> Astarta Holding, 

4V0?07>= 20@V0FVW A8<C;OFV9 4>2>;V H8@>:89, I> <>65 2:07C20B8 =0 28A>:C 
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VAB>@8G=C 2>;0B8;ь=VABь. �>4=>G0A C B0:8E :><?0=V9, O: MLK Foods PCL G8 

Agroton Public Limited, @>7<0E B@0є:B>@V9 є 1V;ьH AB@8<0=8<, I> A2V4G8Bь ?@> 

AB01V;ь=VHV >GV:C20==O @8=:C 01> =86G89 @V25=ь :>;820=ь C <8=C;><C. ' 

1V;ьH>ABV 28?04:V2 A8<C;OFVW 45<>=AB@CNBь ?5@5206=> ?>78B82=5 >GV:C20=5 

7@>AB0==O, ?@>B5 7=0G=0 G0AB8=0 B@0є:B>@V9 ?@>;O30є B0:>6 C =87EV4=V9 7>=V. *5 

I5 @07 ?V4:@5A;Nє 4>FV;ь=VABь V ?5@5203C A8<C;OFV9=>3> <5B>4C ?@8 

<>45;N20==V FV=8 0:B82V2 2 C<>20E =5287=0G5=>ABV.  
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$8A. 3.3.2. #>1C4>20 <>45;59  >=B5 �0@;> 4;O 0:FV9 03@>E>;48=3V2. 

�65@5;>: @>7@0EC=:8 02B>@0 

�0@B> 707=0G8B8, I> C ?>40;ьH><C 4;O :>6=>W :><?0=VW 1C;> >:@5<> 

@>7@0E>20=> >GV:C20=C FV=C, 4>2V@GV V=B5@20;8 (5%395%) B0 28:>=0=> >FV=:C 

@878:V2 =0 >A=>2V ?>1C4>20=>3> @>7?>4V;C :V=F528E FV=, I> 4>72>;Oє 7@>18B8 

3;81HV 28A=>2:8 ?@> 4>FV;ь=VABь V=25ABC20==O. 

!0ABC?=8< 5B0?>< 1C;> 74V9A=5=> <>45;N20==O >GV:C20=8E FV= 0:FV9 

C:@0W=Aь:8E 03@>?@><8A;>28E :><?0=V9, I> :>B8@CNBьAO =0 �0@H02Aь:V9 B0 

�>=4>=Aь:V9 D>=4>28E 1V@60E. �0AB>A>20=> <5B>4  >=B5-�0@;> 4;O ?>1C4>28 

?@>3=>7V2 FV= 7 C@0EC20==O< 28?04:>28E D;C:BC0FV9 =0 >A=>2V VAB>@8G=8E 40=8E. 

�;O :>6=>W :><?0=VW @>7@0E>20=> >GV:C20=5 7=0G5==O <091CB=ь>W FV=8, 0 B0:>6 

<V6:20=B8;ь=89 V=B5@20; (5%395%) O: ?>:07=8: @V2=O =5287=0G5=>ABV. "B@8<0=V 

@57C;ьB0B8 ?>40=> C 283;O4V 3@0DVG=>3> 7>1@065==O 7 4>2V@G8<8 V=B5@20;0<8 4;O 

7@CG=>ABV 2V7C0;ь=>W V=B5@?@5B0FVW. 

&01;8FO 3.3.1  

#@>3=>7=V FV=8 0:FV9 70 <5B>4><  >=B5-�0@;> 

�><?0=VO #@>3=>7=0 FV=0 �20=B8;ь (5%) �20=B8;ь (95%) 

Kernel Holding 

S.A. 

19.39 5.46 45.22 

Astarta Holding 

PLC 

52.63 16.68 116.52 

Industrial Milk 

Company S.A. 

28.75 9.52 63.09 

MLK Foods 

PCL (Milkiland 

N.V.) 

2.23 0.33 6.61 

Ovostar Union 

PCL 

70.11 26.60 142.06 
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Agroton Public 

Limited 

5.16 1.31 12.69 

KSG Agro S.A. 3.25 0.69 8.40 

Myronivsky 

Khliboprodukt 

SE 

5.00 1.83 10.27 

�65@5;>: @>7@0EC=:8 02B>@0 

�=0;V7 @8AC=:C 3.3.3 4>72>;Oє ?>@V2=OB8 @V25=ь >GV:C20=>W 4>EV4=>ABV B0 

@878:C 4;O :>6=>W :><?0=VW. �><?0=VW, I> :>B8@CNBьAO =0 �0@H02Aь:V9 1V@6V, 

45<>=AB@CNBь 28IC A5@54=N >GV:C20=C FV=C (7>:@5<0 Ovostar B0 Astarta) B0 

H8@HV 4>2V@GV V=B5@20;8, I> 2:07Cє =0 ?V428I5=C 2>;0B8;ь=VABь. !0B><VABь 4;O 

:><?0=V9, ?@54AB02;5=8E =0 �>=4>=Aь:V9 1V@6V, O:->B Myronivsky Khliboprodukt 

SE, E0@0:B5@=8< є ?><V@=89 @V25=ь >GV:C20=>W FV=8 B0 <5=H0 =5287=0G5=VABь C 

?@>3=>7V. �>:@5<0, 3@0DVG=5 7VAB02;5==O 4>72>;Oє 28O28B8, I> 0:FVW 7 =09<5=H>N 

>GV:C20=>N FV=>N (MLK Foods) B0:>6 <0NBь =09=86G89 @V25=ь ?>B5=FV9=>3> 

7@>AB0==O. &0:89 ?V4EV4 40є 7<>3C =5 ;8H5 ?@>3=>7C20B8 <>6;82C FV=C, 0 9 

>FV=8B8 @878: V=25ABC20==O 2 BV G8 V=HV 0:B828.  

 

$8A. 3.3.3. #@>3=>7=V FV=8 0:FV9 7 4>2V@=G8< V=B5@20;>< 5-95% 

�65@5;>: @>7@0EC=:8 02B>@0 
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"B@8<0=V @57C;ьB0B8 A2V4G0Bь ?@> =0O2=VABь 7=0G=>W 20@V0B82=>ABV 2 

?@>3=>7>20=8E FV=0E 0:FV9 03@>?@><8A;>28E :><?0=V9. !091V;ьH ?@8201;828<8 

7 B>G:8 7>@C ?>B5=FV9=>3> ?@81CB:C 283;O40NBь 0:FVW :><?0=V9 Ovostar Union B0 

Astarta, 2>4=>G0A 4;O V=25AB>@V2 V7 =87ь:>N B>;5@0=B=VABN 4> @878:C 4>FV;ь=8< 
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28:>@8AB0==O< AB>E0AB8G=8E <>45;59. 

6.  5B0 4>A;V465==O: @>7@>18B8 <>45;ь ?@>3=>7C20==O FV= 0:FV9 C:@0W=Aь:8E 

03@>E>;48=3V2 7 28:>@8AB0==O< <5B>4C  >=B5-�0@;> 4;O >FV=:8 

V=25AB8FV9=8E @878:V2 V D>@<C20==O 4>2V@G8E V=B5@20;V2 4;O <>6;828E 

AF5=0@VW2 @8=:>2>W 48=0<V:8. 

7. �0240==O 4>A;V465==O:  

7.1.  #@>25AB8 >3;O4 B5>@5B8G=8E >A=>2 <5B>4C  >=B5-�0@;> B0 9>3> 

28:>@8AB0==O 4;O <>45;N20==O DV=0=A>28E @8=:V2. 

7.2.  �>A;V48B8 >A>1;82>ABV @8=:>2>W 48=0<V:8 0:FV9 C:@0W=Aь:8E 

03@>?@><8A;>28E :><?0=V9, I> :>B8@CNBьAO =0 �0@H02Aь:V9 D>=4>2V9 

1V@6V, 7 C@0EC20==O< VAB>@8G=8E 40=8E. 

7.3.  $>7@>18B8 <>45;ь AB>E0AB8G=>3> ?@>3=>7C20==O FV= 0:FV9 V7 

28:>@8AB0==O< <5B>4C  >=B5-�0@;>. 

7.4.  $50;V7C20B8 0;3>@8B< <>45;N20==O C A5@54>28IV Python V7 

28:>@8AB0==O< 2V4?>2V4=8E 1V1;V>B5: (pandas, numpy, matplotlib). 
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7.5.  #@>25AB8 A5@VN A8<C;OFV9 4;O >FV=:8 <>6;828E AF5=0@VW2 7<V=8 20@B>ABV 

0:FV9 B0 ?>1C4C20B8 4>2V@GV V=B5@20;8 ?@>3=>7V2. 

7.6.  �4V9A=8B8 0=0;V7 >B@8<0=8E @57C;ьB0BV2 V ?>@V2=OB8 WE 7 D0:B8G=8<8 

@8=:>28<8 40=8<8 B0 ?@>3=>70<8 B@048FV9=8E <5B>4V2. 

7.7.  !040B8 @5:><5=40FVW I>4> 28:>@8AB0==O @57C;ьB0BV2 <>45;N20==O 4;O 

>FV=:8 V=25AB8FV9=8E @878:V2 V D>@<C20==O V=25AB8FV9=8E AB@0B53V9. 

 

!0C:>289 :5@V2=8:: 4.5.=., ?@>D5A>@, �0<V=Aь:89 �=4@V9 �>@8A>28G 

%BC45=B: .................................................................................................................... 

(?V4?8A) 

 

 

�0B25@465=> =0 70AV40==V :0D54@8 5:>=><VG=>W :V15@=5B8:8 

?@>B>:>; № 6 2V4 27 ;8AB>?040 2024 @. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



54 

 

�0;5=40@=89 ?;0= 28:>=0==я :20;VDV:0FV9=>W @>1>B8 10:0;02@0 

 

№ �B0?8 @>1>B8 &5@<V=8 
28:>=0==я 

�V4<VB:0 
:5@V2=8:0 ?@> 

28:>=0==я 
1 �81V@ B5<8 :20;VDV:0FV9=>W  
@>1>B8 10:0;02@0 

�> 1 ;8AB>?040 
2024 @>:C 

 

2 $>7@>1:0 B0 70B25@465==O 
70240==O :20;VDV:0FV9=>W @>1>B8 
10:0;02@0 

�> 1 3@C4=O 2024 
@>:C 

 

3 �1V@ V=D>@<0FVW, WW 0=0;V7, 
>1@>1:0, :>=AC;ьB0FVW 7 
:5@V2=8:>< 

�> 20 :2VB=O 
2025 @>:C 

 

4 #V43>B>2:0 @>1>B8 2V4?>2V4=> 4> 
28<>3 >D>@<;5==O 

�> 26 B@02=O 
2025 @>:C 

 

5 #>40==O @>1>B8 4> 
?>?5@54=ь>3> 70E8ABC 

�> 26 B@02=O 
2025 @>:C 

 

6 "B@8<0==O @5F5=7VW =0 
:20;VDV:0FV9=C @>1>BC 

�> 20 G5@2=O 
2025 @>:C 

 

7 "B@8<0==O 2V43C:C =0C:>2>3> 
:5@V2=8:0 

�> 20 G5@2=O 
2025 @>:C 

 

 

        

!0C:>289 :5@V2=8:: 4.5.=., ?@>D5A>@ 
�0<V=Aь:89 �=4@V9 �>@8A>28G 

%BC45=B: %025;ьє20 �=0AB0AVO �=4@VW2=0 


