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&9?P @9DBCD<OF<O:  
- 6OS6<FP H4>FBDO 6?<SRM<9 A4 HBD@<DB64A<9 >G?PFGDO ;8BDB6B7B B5D4;4 
:<;A<. 
�484G<: 

- <;GK<FP @9FB8O C<F4A<S; 
- 6OS6<FP 6?<SA<9 < CBE?98EF6<9 A9E54?4AE<DB64AAOI 8<9F; 
- <EE?98B64FP BEAB6AO9 CD<AJ<CO ;8BDB6B7B C<F4A<S; 
- 6OS6<FP C?REO < @<AGEO ;8BDB6B7B C<F4A<S. 
#?4A: 

1. �6989A<9 
2. �EFBD<S D4;6<F<S GK9A<S B ;8BDB6B@ C<F4A<<  
3. %B89D:4A<9 CBASF<S ;8BDB6B7B C<F4A<S 
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%B8 @9DBCD<OF<O: 

1. �6989A<9 
 

�@5?>4464B5ль: ;8D46EF6G=F9, EFG89AFO! &9@4 E97B8ASLA97B >?4EEAB7B 
K4E4 «#$����0!"� #�&�!�� ��� ���!/� 1�� �!& ��"$"�"�" 
"�$��� ���!�». �8BDB6P9 3 QFB A9B5IB8<@O= >B@CBA9AF EK4EF?<6B= 
:<;A<. �A4K9A<9 ;8BDB6PS 6 :<;A< K9?B69>4 FDG8AB C9D9BJ9A<FP.  4?B >FB <; 
A4E IBFP D4; 6 :<;A< A9 5B?9?, < <ECOF4A<9 A9@BMPR, >BA9KAB, A<>B784 A9 
5O?B CDBEFO@. �98P ?R54S 5B?9;AP, CBD4:4RM4S ?B>4?PAO= GK4EFB> A4L97B 
F9?4 <?< ;4I64FO64RM4S 69EP BD74A<;@, 6O5<649F A4E CBDB= A4 8?<F9?PAO9 
CDB@9:GF>< 6D9@9A< <; ABD@4?PAB7B D<F@4 :<;A<. 

    'FD4F4 ;8BDB6PS 4 QFB 64:AO= H4>FBD, >BFBDO= 6 >BDA9 @9AS9F :<;AP 
K9?B69>4.  'FD4F4 ;8BDB6PS @B:9F 5OFP 6D9@9AAB= <?< CB?AB=. � E4@O= 
IG8L<= 64D<4AF 3 CB?A4S GFD4F4 ;8BDB6PS 6?9K9F ;4 EB5B= <A64?<8ABEFP, 
B7D4A<K9AAGR 899ECBEB5ABEFP <?< CB?AGR A9899ECBEB5ABEFP. 1FBF 64D<4AF, 
>B784 K9?B69> 6OC489F <; EH9DO BEB5B 64:AOI FDG8B6OI BFABL9A<=, 6?9K9F 
;4 EB5B= < FDG8ABEF< 6B 6E9I <AOI E6S;4AAOI EH9D4I. � FB :9 6D9@S K9?B69> 
EF4AB6<FES «4>F<6AO@ GK4EFA<>B@» BFABL9A<=, E6S;4AAOI E ?9K9A<9@. 

   !984DB@ 7B6BDSF, KFB ?R8< 7G5SF ;8BDB6P9, KFB5O ;4D45BF4FP 89AP7<, 4 
CBFB@ FD4FSF 6E9 89AP7<, KFB5O 6BEEF4AB6<FP ;8BDB6P9. !B 84:9 A9 6 FB= @9D9 
64:9A 6BCDBE H<A4AEB6, >4> CDB5?9@4 A9EB69DL9AEF64 @98<J<AO. $4;G@AB9, 
EB6D9@9AAB9 ?9K9A<9 @B:9F 6O?9K<FP @AB7<9 5B?9;A<, AB A9>BFBDO9 8B E<I 
CBD A4IB8SFES ;4 D4@>4@< QHH9>F<6AB7B ?9K9A<S. 



  #BQFB@G GK9AO9, 6D4K<, GK<F9?S, FD9A9DO 3 6E9 BEB5GR DB?P G89?SRF 
;8BDB6B@G B5D4;G :<;A<. �8BDB6O= B5D4; :<;A< 3 QFB E6B97B DB84 <89B?B7<S, 
>BFBDB= 8B?:9A CD<89D:<64FP K9?B69>, 698P  �"� 6>?RK49F 6 E95S A9 FB?P>B 
@9DO 86<74F9?PAB7B, ECBDF<6AB7B I4D4>F9D4, AB < @9DO, E6S;4AAO9 E 
C<F4A<9@, ;4>4?<64A<9@, ;8BDB6O@ EAB@, D4EC<E4A<9@ 8AS, 6>?RK4S 6D9@S, 
>BFBDB9 @O CDB6B8<@ ;4 >B@CPRF9DB@ < F9?96<;BDB@. 1FBF B5D4; :<;A< 
CD98CB?4749F BF>4; BF 6D98AOI CD<6OK9>, 6 FB@ K<E?9 CD<6OK9> 6 EH9D9 
C<F4A<S. #D46<?PAB9 C<F4A<9 5G89F 4>FG4?PAB 6E9784 F4> >4> G?GKL49F 
>4K9EF6B :<;A< K9?B69>4 < 97B ;8BDB6P9. 

 

2. �EFBD<O D4;6<F<O GG9A<O B ;8BDB6B@ C<F4A<< 

�5Cч4Nщ<=AO: �8BDB6B9 C<F4A<9 3 B5S;4F9?PAO= Q?9@9AF H<;<K9E>B7B 
6BEC<F4A<S, BEB59AAB 64:AO= 8?S @B?B89:<, F4> >4> <@99F 5B?PLB9 ;A4K9A<9 
8?S G>D9C?9A<S ;8BDB6PS, G69?<K9A<S D45BFBECBEB5ABEF<, G?GKL9A<S 
E4@BKG6EF6<S, A4EFDB9A<S < 5B8DBEF<. #D46<?PAB C<F4A<9 <ECB?P;B64?BEP E 
8D96A<I 6D9@9A. !4K4?B <ECB?P;B64A<S C<M96OI CDB8G>FB6 E ?9K95AB= J9?PR 
BFABE<FES > 7?G5B>B= 8D96ABEF<. %BID4A<6L<9ES 8D96A997<C9FE><9, 
8D96A9D<@E><9 DG>BC<E< 8BA9E?< 8B A4L<I 8A9= DS8 CD4>F<K9E>< 
B5BEAB64AAOI CB?B:9A<= CB C<F4A<R ;8BDB6B7B < 5B?PAB7B K9?B69>4. 
      �B?PLB9 ;A4K9A<9 8<9FBF9D4C<< CD<8464? �<CCB>D4F (4604 377 8B A.Q.). � 
97B FDG84I <@99FES @AB7B 6OE>4;O64A<= B CD<AJ<C4I <ECB?P;B64A<S C<M< E 
?9K95AB= J9?PR, B A9B5IB8<@BEF< CD<@9A9A<S 8<HH9D9AJ<DB64AAB7B 
CB8IB84 6 8<9FBF9D4C<< E GK9FB@ EF48<< ;45B?964A<S, 6B;D4EF4 5B?PAB7B, 97B 
CD<6OK9>, >?<@4F4, 6D9@9A< 7B84 < F. C. �A4@9A<FO= 8D96A9D<@E><= 6D4K 
�E>?9C<48 <; �<H<A<< (128456 8B A. Q.), BF69D74S H4D@4>BF9D4C<R, D4FB64? 
;4 CD<@9A9A<9 CD< ?9K9A<< D4;?<KAOI ;45B?964A<= 8<9FO 6 EBK9F4A<< E 
H<;<BF9D4C<9=. !4 64:AGR DB?P <ECB?P;B64A<S 8<9FO A4DS8G E 
?9>4DEF69AAO@< ED98EF64@< G>4;O64? B8<A <; >?4EE<>B6 4AF<KAB= @98<J<AO 
4 8D96A9D<@E><= 6D4K �?468<= �4?9A (1314211) 6 EBEF46?9AAB= <@ 
QAJ<>?BC98<< CB 6E9@ BFD4E?S@ @98<J<AO& 

!4K<A4S E 80I, >BFBDO9 EK<F4RFES ;4D9= QDO @4EEB6B7B G6?9K9A<S 
H<FA9EB@. � FB 6D9@S :<D (6 A9;46<E<@BEF< BF F<C4) <;B5D4:4?ES < 6 A4GKAOI 
< 6 @4EEB6OI <;84A<SI B8AB;A4KAB A974F<6AB. «#D<89D:<64FPES CD46<?PAB7B 
C<F4A<S» 6 F9 6D9@9A4 B;A4K4?B 3 <;5974FP :<D4, 789 FB?P>B 6B;@B:AB, 
GCBFD95?SFP @4EEG B59;:<D9AAOI CDB8G>FB6 < 58<F9?PAB >BAFDB?<DB64FP 
EB89D:4A<9 :<D4 ?R5B7B 6<84 6 C<M9. � >BAJG :9 89ESF<?9F<S BCF<@4?PAB= 
BEAB6B= ;8BDB6B= 8<9FO 5O?< CDB6B;7?4L9AO J9?PAB;9DAB6O9 CDB8G>FO. 

� 90I 7B84I :<D D4;89?<?< A4 IBDBL<= (A9A4EOM9AAO=) < C?BIB= 
(A4EOM9AAO=). #B?474?BEP <;5974FP S<KAOI :9?F>B6, >D4EAB7B @SE4 < 6BB5M9 
6E97B, KFB EB89D:<F IB?9EF9D<A. �E9 9M9 CBBMDS?BEP B5<?PAB9 CBFD95?9A<9 
J9?PAB;9DAB6OI CDB8G>FB6, BEB59AAB 9E?< BA< <@9?< A<;><= 7?<>9@<K9E><= 
<A89>E (��). %K<F4?BEP, KFB CB6OL9A<9 GDB6AS <AEG?<A4 C?BIB 6?<S9F A4 



;8BDB6P9 < EBEF46 F9?4. &4><@ B5D4;B@, >DG7?BEGFBKAB9 C<F4A<9 @4?9AP><@< 
CBDJ<S@< D9>B@9A8B64?BEP A9 FB?P>B 8?S >BAFDB?S GDB6AS <AEG?<A4, AB < E 
J9?PR «D4;B7A4FP B5@9A 69M9EF6». 

 � 2000I 5O?< «4@A<EF<DB64AO» A4EOM9AAO= :<D < IB?9EF9D<A, ;4FB 
5O?B B5NS6?9AB S8B@ 7<8DB79A<;<DB64AAB9 D4EF<F9?PAB9 @4E?B. �<DAO9 
><E?BFO B@974-3 <; DO5O < ?PASAB7B E9@9A< B>4;4?<EP A4 CP989EF4?9, CB?GK<6 
SD?O> «K9@ 5B?PL9, F9@ ?GKL9». &9C9DP E>BD99 G7?96B8O, K9@ :<D 5O?< 
EBKF9AO G7DB;B= 8?S IG89RM<I. "EB59AAB A9;8BDB6O@ EF4? EK<F4FPES E4I4D, 
KFB ECBEB5EF6B64?B CBCG?SDABEF< <E>GEEF69AAOI CB8E?4EF<F9?9= < 
A<;>BG7?96B8AOI CDB8G>FB6. %9=K4E CD98EF46?9A<9 B CD46<?PAB@ C<F4A<< 
CD<A<@49F 8B6B?PAB-F4>< <AF9D9EAB9 A4CD46?9A<S. "8AB <; A<I 3 
6BB5D4:49@4S <@<F4J<S C<F4A<S 6 EF<?9 C4?9B?<F4, CD98EF46?SRM4S EB5B= 
<E>?RK9A<9 ;?4>B6, 5B5B6OI, @B?BKAOI CDB8G>FB6, EB?<, E4I4D4, 4?>B7B?S < 
84:9 A9>BFBDOI B6BM9=. 1FB BCD989?9A<9 CD46<?PAB7B C<F4A<S - B8AB <; 
E4@OI A9?B7<KAOI, >BFBDO9 @A9 8B6B8<?BEP 6<89FP. "AB CD<;64AB 
<@<F<DB64FP 8B<EFBD<K9E>GR @B89?P, B8A4>B 97B CBE?98B64F9?< GCBFD95?SRF 
DS8 <E>GEEF69AAOI C<M96OI 8B546B> < CB?P;GRFES ECGFA<>B6O@< 
F9IAB?B7<S@<, KFB5O CB8N9I4FP >4> @B:AB 5?<:9 < CD<C4D>B64FPES G E4@B= 
869D< FD9A4:9DAB7B ;4?4. 

(DG>FO < B6BM< 6E9784 5O?< BCBDAO@ CGA>FB@ EFBDBAA<>B6 «K<EFB=» 
8<9FO, AB E9=K4E HDG>FO < B6BM<, A9 CB869D746L<9ES B5D45BF>9 CDBF<6 
A4E9>B@OI, EK<F4RFES «K<M9», 6@9EF9 E A4E9>B@O@< < 6E9@ CDBK<@. 

 � 6 E479 B5 G7?96B84I E?GK<?ES BK9D98AB= CB6BDBF ER:9F4. � 90I 
CDB8G>FO E 6OEB><@ ��, EF<@G?<DGRM<9 CB6OL9A<9 GDB6AS <AEG?<A4, 5O?< 
CB8 ;4CD9FB@, 4 E9=K4E 6D47B@ B5M9EF64 №1 B5NS6?9A4 HDG>FB;4 3 G7?96B8 E 
A<;><@ ��, @<A<@4?PAB CB6OL4RM<= <AEG?<A. 

 �4> 6O @B:9F9 6<89FP 3 BCD989?<FP, KFB :9 F4>B9 CD46<?PAB9 C<F4A<9 
>D4=A9 E?B:AB.     

 �EFP ?< >4><9-A<5G8P F9A89AJ<< 6 «CD46<?PAB@ C<F4A<<», >BFBDO9 
BEF4?<EP A9<;@9AAO@< A4 CDBFS:9A<< 89ESF<?9F<=? �?< >4>B=-FB 
B5N9>F<6AO= ECBEB5 BJ9A>< CDB8G>FB6? 
 

3. %B89D:4A<9 CBAOF<O ;8BDB6B7B C<F4A<O 

�5Cч4Nщ<=AO: �8BDB6B9 C<F4A<9 - QFB C<F4A<9, B59EC9K<64RM99 DBEF, 
ABD@4?PAB9 D4;6<F<9 < :<;A989SF9?PABEFP K9?B69>4, ECBEB5EF6GRM99 
G>D9C?9A<R 97B ;8BDB6PS < CDBH<?4>F<>9 ;45B?964A<=. 

%B5?R89A<9 CD46<? ;8BDB6B7B C<F4A<S 6 EBK9F4A<< E D97G?SDAO@< 
H<;<K9E><@< GCD4:A9A<S@< EB>D4M49F D<E> IDBA<K9E><I ;45B?964A<= < 
D4EEFDB=EF6, F4><I >4>: B:<D9A<9, E9D89KAB-EBEG8<EFO9 ;45B?964A<S, 8<459F, 
CB6OL9AAB9 846?9A<9 < D4>. 

%B5?R84S BEAB6AO9 CD<AJ<CO ;8BDB6B7B C<F4A<S: 
- GKёF <A8<6<8G4?PAOI BEB59AABEF9= 

- D4;ABB5D4;<9 D4J<BA4 



- 4>F<6AO= D9:<@ 

- E4@B>BAFDB?P 
- 8DB5ABEFP C<F4A<S 
�O 8B5P9F9EP CD9>D4EAOI D9;G?PF4FB6. 
1HH9>F<6ABEFP ;8BDB6B7B C<F4A<S G69?<K<649FES, 9E?< 97B EBK9F4FP E 

H<;<K9E><@< GCD4:A9A<S@< < ;4ASF<S@< ECBDFB@, 4>F<6AO@< 6<84@< 
89SF9?PABEF<, CDB7G?>4@< A4 E69:9@ 6B;8GI9. #B>4;4F9?S@< CD46<?PAB7B 
CDB6989A<S ;8BDB6B7B C<F4A<S < 97B CB?B:<F9?PAOI D9;G?PF4FB6 S6?SRFES: 
>D9C><= EBA, IBDBL<= 4CC9F<F, G?GKL9A<9 E4@BKG6EF6<S, CB6OL9A<9 
D45BFBECBEB5ABEF< < 6OABE?<6BEF<, KG6EF6B ?97>BEF< < 8D. #BS6?9A<9 
59EEBAA<JO, D4;8D4:<F9?PABEF<, EA<:9A<9 4CC9F<F4, C489A<9 
D45BFBECBEB5ABEF< < F.8. G>4;O64RF A4 A9CD46<?PAB9 CDB6989A<9. � QF<I 
E?GK4SI A9B5IB8<@B <;@9A<FP CB8IB8 < B5D4F<FPES > 6D4KG. 

�8BDB6B9 C<F4A<9 B>4;O649F G?GKL4RM99 89=EF6<9 A4 BD74A<;@, 
G?GKL49F >DB6BB5D4M9A<9, CB6OL49F FBAGE J9AFD4?PAB= A9D6AB= E<EF9@O, 
ABD@4?<;G9F B5@9A 69M9EF6, 4 F4>:9 ECBEB5EF6G9F CB6OL9A<R H<;<K9E>B= < 
G@EF69AAB= D45BFBECBEB5ABEF<. 

 

4. "5I<9 CD<AF<CO ;8BDB6B7B C<F4A<O 
 

�5Cч4Nщ<=AO: � BEAB69 ;8BDB6B7B C<F4A<S ?9:<F 6E9784 :9?4A<9 < J9?P. 
!4K<A4S, ;4CB@A<F9 A9E>B?P>B CDBEFOI CD46<?: 
        #<M4 8B?:A4 CBEFGC4FP 6 BD74A<;@ D97G?SDAB, @9?><@< (8DB5AO@<) 
CBDJ<S@< 
 #<M4 8B?:A4 5OFP D4;ABB5D4;AB=: @SEB, DO54, I?95, @B?BKAO9 CDB8G>FO, 
>DGCO, B6BM<, HDG>FO. �BCDBE FB?P>B 6 >B?<K9EF69, >4K9EF69 98O < 6 
CDBCBDJ<BA4?PAB@ EB89D:4A<< CDB8G>FB6. 
         �9K9DASS CBDJ<S (G:<A) 8B?:A4 5OFP CB >4?BD<=ABEF< @9APL9 
BEF4?PAOI. 
       '@9D9AABEFP < D4;ABB5D4;<9 6 C<M9 CB@B7GF EBID4A<FP @B?B8BEFP < 
;8BDB6P9. 
        "6BM< < HDG>FO 8B?:AO >B?<K9EF69AAB CD9B5?484FP A48 @SEAO@< 
CDB8G>F4@<. 
        $O5O 8B?:AB 5OFP 5B?PL9, K9@ @SE4. 
        �?>B7B?P AG:AB GCBFD95?SFP 6 G@9D9AAOI 8B;4I. 
        !G:AB BF8464FP CD98CBKF9A<9 D4EF<F9?PAO@ :<D4@. 
        � D4J<BA9 B5S;4F9?PAB 8B?:AO CD<EGFEF6B64FP ><E?B@B?BKAO9 CDB8G>FO 
(>9H<D, DS:9A>4, A9:<DAO= F6BDB7). 
        %4I4D ?GKL9 ;4@9A<FP @98B@, <?< GCBFD95?SFP 6 A9;A4K<F9?PAOI 
>B?<K9EF64I. 
        "5S;4F9?PAB 6>?RK4=F9 6 E6B= D4J<BA D4;?<KAO9 >DGCO, BEB59AAB 
B6ESAGR, 7D9KA96GR < CL9AAGR. 
        �4D9A4S < CD<7BFB6?9AA4S A4 C4DG C<M4 8B?:A4 CD9B5?484FP A48 
:4D9AAB=. 



        $4;ABB5D4;A9=L<9 CD<CD46O (>4DD<, 76B;8<>4, <@5<DP, >D4EAO=, K9DAO= 
< 59?O= C9D9J, ?46DB6O= ?<EF, DB;@4D<A, @GE>4FAO= BD9I, @4=BD4A, >BD<4A8D, 
8GL<J4, @9?<EE4, QEFD47BA < F.8.) 8B?:AO GCBFD95?SFPES K4M9, K9@ EB?P (4 FB 
< 6B6E9 ;4@9ASFP EB?P). 
 

5. #DBC474A84 ;8BDB6B7B C<F4A<O H>B?PA<>B6 

 

�5Cч4Nщ<=AO: #DBC474A84 ;8BDB6B7B C<F4A<S L>B?PA<>B6 8B?:A4 A9 FB?P>B 
B5B74M4FP L>B?PA<>B6 ;A4A<S@< B Aё@, AB < CD96D4M4FP <I 6 CD<6OK>G, 6 
89SF9?PABEFP. 
� D9;G?PF4F9 BCDBEB6 EF4DL<I L>B?PA<>B6 G 32,5% 5O?< 6OS6?9AO BF?<KAO9 
;A4A<S B C<F4A<<, CD<@9DAB G 40%  3  IBDBL<9 ;A4A<S, G 27,5% - E?45O9 
;A4A<S. � FB :9 6D9@S 6 D9;G?PF4F9 QFB7B :9 BCDBE4 5O?B GEF4AB6?9AB, KFB 
;8BDB6B9 C<F4A<9 EB5?R84RF ?<LP 15%,  QC<;B8<K9E><  27,5% , 4 6BB5M9 A9 
CD<@9ASRF 97B 57,5% 

� E6S;< E QF<@ <AF9D9EAO 84AAO9 B5 BEAB6AOI <EFBKA<>4I <AHBD@4J<< B 
C<F4A<< G L>B?PA<>B6. �?46AO@ <EFBKA<>B@ S6?SRFES ED98EF64 @4EEB6B= 
<AHBD@4J<< 3 :GDA4?O, <AF9DA9F, F9?96<89A<9 3 A4 A<I G>4;4?< 31,3% 
L>B?PA<>B6. !4 L>B?G G>4;4?< 20%. &B?P>B 13,7% L>B?PA<>B6, >4> <EFBKA<> 
<AHBD@4J<< B ;8BDB6B@ C<F4A<< G>4;4?< A4 E9@PR. 28,0% BCDBL9AAOI 
GK4M<IES 6BB5M9 ;4FDG8AS?<EP G>4;4FP >BA>D9FAO= <EFBKA<>. 
 

6. �4>?NG9A<9 
�@5?>4464B5ль: #?REO ;8BDB6B7B C<F4A<S: 
    CB6OL49FES FBAGE A9D6AB= E<EF9@O; 
    G?GKL49FES >DB6BB5D4M9A<9 < B5@9A 69M9EF6; 
    GE<?<64RFES <@@GAAO9 D94>J<<; 
    EA<:9A<9 69E4; 
    EA<:49FES A47DG;>4 A4 :9?G8BKAB-><L9KAO= FD4>F; 
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