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#D<>4;O  <A<EF9DEF6 < 698B@EF6, <AEFDG>J<< < @9FB8<K9E><9 G>4;4A<S < 8D.). 

�;GK9A<9 ABD@4F<6AB-ECD46BKAB= < CD46B6B= <AHBD@4J<< CB F9BD<< < CD4>- 

F<>9 <EE?98G9@B= CDB5?9@O. �B 66989A<9 BFK9F4 B CDB<;6B8EF69AAB= (CD988<C?B@AB=) 
CD4>F<>9 EFG89AF C9D9K<E?S9F QF< ABD@4F<6AO9 4>FO E G>4;4A<9@ 84FO <I GF69D:89A<S, 
AB@9D4, < BD74A4 7BEG84DEF69AAB7B GCD46?9A<S, CD<AS6L97B FBF <?< <AB= 4>F (�4>BA 
$BEE<=E>B= (989D4J<<, #BEF4AB6?9A<9 #D46<F9?PEF64 < F.8.), 4 F4>:9 BEAB6AO9 D97G?S- 
F<6AO9 CB?B:9A<S, BFABESM<9ES > 89SF9?PABEF< <EE?98G9@B7B CD98CD<SF<S. 

6. "5B5M<FP ;4DG59:AO= BCOF D9L9A<S CDB5?9@O CB F9@9 <EE?98B64A<S 6OCGE>AB= 
>64?<H<>4J<BAAB= D45BFO < 84FP BJ9A>G 6B;@B:ABEF< 97B <ECB?P;B64A<S 8?S <EE?98G9@B7B 
CD98CD<SF<S (84?99 – �#). 

 

�;A4>B@?9A<9 E <EE?98G9@O@ CD98CD<SF<9@ 

 

�484A<9 2 

� 84AAB@ D4;89?9 EFG89AF CD98EF46?S9F @4F9D<4?O B HBD@<DB64A<< < D4;6<F<< <E- 
E?98G9@B7B CD98CD<SF<S, 97B @9EF9 D4ECB?B:9A<S, J9?SI < EFD4F97<SI 89SF9?PABEF<. 'KD9- 
8<F9?PAO9 8B>G@9AFO <EE?98G9@B7B CD98CD<SF<S < <I B5M4S I4D4>F9D<EF<>4. "5N9@ GE?G7 
< CDB8G>J<< <I AB@9A>?4FGD4. "5M<9 H<A4AEB6B Q>BAB@<K9E><9 CB>4;4F9?< <EE?98G9@B7B 
CD98CD<SF<S. �B?S A4 DOA>9. &9@CO DBEF4 ;4 CBE?98A<9 3 7B84, BEAB6AO9 CBFD95<F9?< < 

>BA>GD9AFO. 'DB69AP >BA>GD9AFBECBEB5ABEF<. �?B>-EI9@4 CDB<;6B8EF69AAB= EFDG>FGDO 

<EE?98G9@B7B CD98CD<SF<S. 
 

�484A<9 3 

%B5D4FP <AHBD@4J<R B5 <EE?98G9@B@ CD98CD<SF<<, 97B BD74A<;4J<BAAB-CD46B6B= 
HBD@9, 6<84I 89SF9?PABEF<, DOA>9, 789 HGA>J<BA<DG9F BD74A<;4J<S, B CDB8G>J<< < (<?<) 
GE?G74I 84AAB= BD74A<;4J<<. 

#D98EF46<FP @<EE<R, J9?<, ;484K<, <EFBD<R D4;6<F<S <EE?98G9@B7B CD98CD<SF<S. 
� D4@>4I 84AAB7B D4;89?4 CD4>F<>< EFG89AF 8B?:9A 6OSEA<FP < CD<?B:<FP > BFK9- 

FG E?98GRMGR <AHBD@4J<R: 
 CB?AB9 < EB>D4M9AAB9 A4<@9AB64A<9 <EE?98G9@B7B CD98CD<SF<S; 
 84FG 99 D97<EFD4J<<; 
 B5M<9 E6989A<S B5 <EE?98G9@B@ CD98CD<SF<<: 48D9E, EH9D4 89SF9?PABEF<, EFDG>- 

FGD4 6OL9EFBSM<= BD74A GCD46?9A<S; 
 BD74A<;4J<BAAB-CD46B6GR HBD@G (7BEG84DEF69AAB9, K4EFAB9, @GA<J<C4?PAB9, 

4>J<BA9DAB9, @4?B9, EB6@9EFAB9 CD98CD<SF<9 < F.8.); 
 D4;@9D GEF46AB7B >4C<F4?4; 
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 <EFBD<R EB;84A<S (CD98CBEO?>< < GE?B6<S, ECBEB5EF6B646L<9 EB;84A<R CD98- 
CD<SF<S, H4>FBDO, B>4;46L<9 6?<SA<9 A4 79B7D4H<K9E>B9 < F9DD<FBD<4?PAB9 D4ECB?B:9- 
A<9 BD74A<;4J<<) < D4;6<F<S (H4>FBDO, ECBEB5EF6B646L<9 D4;6<F<R BD74A<;4J<< A4 QF4C9 
99 EF4AB6?9A<S < 6 A4EFBSM99 6D9@S) <EE?98G9@B7B CD98CD<SF<S; 

 EC9J<H<>G BD74A<;4J<<, EH9DG, 6<8O < @4ELF45O 89SF9?PABEF<; 
 @<EE<R < BEAB6AO9 J9?< <EE?98G9@B7B CD98CD<SF<S; 
 I4D4>F9D<EF<>4 BFD4E?</DOA>4; 
 8B?S DOA>4; 
 >D4F>4S I4D4>F9D<EF<>4 @4F9D<4?PAB-F9IA<K9E>B= 54;O; 
 4A4?<; BEAB6AOI C4D4@9FDB6 89SF9?PABEF< <EE?98G9@B7B CD98CD<SF<S. 

 

М9A98:@9AF BD74A<;4J<< < BD74A<;4J<BAA4S EFDG>FGD4 <EE?98G9@B7B CD98CD<SF<S 

 

�?B>-EI9@4 EGM9EF6GRM9= BD74A<;4J<BAAB= EFDG>FGDO GCD46?9A<S. "5M4S I4D4>F9- 
D<EF<>4 EFDG>FGDO GCD46?9A<S �#, I4D4>F9D<EF<>4 99 6<84, GDB6A< < ;69APS GCD46?9A<S, 
EG5N9>F < B5N9>F GCD46?9A<S. %BEF46 48@<A<EFD4F<6AOI E?G:5 < E<EF9@4 <I CB8K<A9A<S 6 
B5M9= BD74A<;4J<< <9D4DI<< GCD46?9A<S �#. )4D4>F9D<EF<>4 HGA>J<= GCD46?9A<S @9A9- 
8:9DB6 D4;?<KAOI GDB6A9= (6OEL<=, ED98A<=, A<;B6B=). �B?:ABEFAO9 B5S;4AABEF< HGA>J<- 

BA4?PAOI DG>B6B8<F9?9=. ,F4FAB9 D4EC<E4A<9 �#. $97?4@9AF4J<S 89SF9?PABEF< DG>B6B8<F9- 
?9= D4;AOI GDB6A9= GCD46?9A<S �#. �9?97<DB64A<9 CB?AB@BK<= 8B?:ABEFAO@ ?<J4@ A4 5B- 
?99 A<;>B@ GDB6A9 GCD46?9A<S. "J9A>4 CD<@9AS9@OI @9FB8B6 GCD46?9A<S. "D74A<;4J<S 
GCD46?9AK9E>B7B FDG84. �ECB?P;B64A<9 GCD46?9AK9E>B= F9IA<><. %<EF9@4 8B>G@9AFBB5BDBF4. 

"C<E4A<9 BD74A<;4J<BAAB= EFDG>FGDO �#: EI9@4, >B?<K9EF6B BF89?B6 < <I A4;64- 
A<9, <I HGA>J<<, CB8K<A9AABEFP, 6;4<@B89=EF6<9. 

#D98?B:9A<S EFG89AF4 CB EB69DL9AEF6B64A<R BD74A<;4J<BAAB= EFDG>FGDO GCD46- 
?9A<S �# < CB6OL9A<R QHH9>F<6ABEF< 99 HGA>J<BA<DB64A<S. 

 

�484A<9 4 

1. #D<?B:<FP BD74A<;4J<BAAGR EFDG>FGDG BD74A<;4J<< - �#. 
2. �;GK<FP BD74A<;4J<BAAGR EFDG>FGDG GCD46?9A<S: EFDG>FGD4 GCD46?9A<S (EI9- 

@4), 99 I4D4>F9D<EF<>4 (?<A9=AB- HGA>J<BA4?PA4S, LF4FA4S, 8<6<;<BAA4S < F. 8.). 
3. #D<?B:<FP < CDB4A4?<;<DB64FP LF4FAB9 D4EC<E4A<9 < 97B EBBF69FEF6<9 EFDG>FGD9. 
4. #DB4A4?<;<DB64FP HGA>J<< BEAB6AOI CB8D4;89?9A<= (CB?B:9A<S B CB8D4;89- 

?9A<SI); EFDG>FGDO BD74A<;4J<BAAB= E<EF9@O, 6>?RK4RM9= CB8E<EF9@O B59EC9K9A<S, 
C?4A<DB64A<S < >BAFDB?S. 

5. #D<?B:<FP GCD46?9AK9E>GR EFDG>FGDG BD74A<;4J<< < 84FP 99 I4D4>F9D<EF<>G. 
"I4D4>F9D<;B64FP BD74AO GCD46?9A<S �#. 

6. #B>4;4FP 6;4<@BE6S;P @9:8G CB8D4;89?9A<S@<, 84FP BJ9A>G QHH9>F<6ABEF< 

EGM9EF6GRM9= EFDG>FGDO GCD46?9A<S < 6B;@B:AO9 A4CD46?9A<S 99 EB69DL9AEF6B64A<S. 
7. �4FP BJ9A>G QHH9>F<6ABEF< GCD46?9AK9E>B= 89SF9?PABEF< 6 8<A4@<>9: 
8. �B?S 48@<A<EFD4F<6AB-GCD46?9AK9E><I D4EIB8B6 6 B5M9= EG@@9 ;4FD4F �#; 
 8B?S K<E?9AABEF< GCD46?9AK9E><I D45BFA<>B6 6 B5M9= K<E?9AABEF<, D45BF4RM<I A4 �#; 
 ABD@4 GCD46?S9@BEF< (H4>F<K9E>4S K<E?9AABEFP D45BF4RM<I A4 B8AB7B D45BF- 

A<>4 4CC4D4F4 GCD46?9A<S) < 8D. 
9. #D<?B:<FP GCD46?9AK9E>GR EFDG>FGDG �# < 84FP 99 I4D4>F9D<EF<>G. "I4D4>- 

F9D<;B64FP BD74AO GCD46?9A<S �#. 
10. "EAB6AO9 HGA>J<< GCD46?9AK9E>B7B EBEF464 �#. 
11. �4FP I4D4>F9D<EF<>G @9A98:@9AF4 BD74A<;4J<<, CB>4;4FP EFDG>FGDG BD74AB6 

GCD46?9A<S <I HGA>J<BA4?PAO9 B5S;4AABEF<. 
12. #B;A4>B@<FPES E D45BFB= DG>B6B8<F9?S, @9A98:9DB6 D4;?<KAB7B GDB6AS, DG>B- 

6B8<F9?S@< CB8D4;89?9A<=, 7B8B6O@< < 8DG7<@< 6<84@< C?4AB6 6 �#, A4CD46?9A<S@< <I 
D94?<;4J<<. #B>4;4FP QHH9>F<6ABEFP QF<I C?4AB6. 
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13. #B;A4>B@<FPES E 48@<A<EFD4F<6AB-IB;S=EF69AAB= 89SF9?PABEFPR DG>B6B8<F9- 
?S: CD<9@B@ < G6B?PA9A<9@, F459?S A4 EBFDG8A<>4, 6989A<9@ D4;?<KAB= 8B>G@9AF4J<<. 

14. #DB69EF< A45?R89A<9 ;4 89SF9?PABEFPR DG>B6B8<F9?S @9A98:9DB6 CB8D4;89- 
?9A<=, 6 F9K9A<< 8AS < EBEF46<FP BJ9A>G EB89D:4A<S <I 89SF9?PABEF< (8?S 6OCB?A9A<S 
;484A<S <ECB?P;G9FES IDBAB@9FD4:, 4A4?<;, 59E984, A45?R89A<9). 

%BEF46<FP J<>?B7D4@@G D45BK97B 8AS B8AB7B <; @9A98:9DB6, <ECB?P;GS E?98GR- 

MGR F45?<JG: 
�D9@S �<8O D45BF �4FD4FO 6D9@9A< �B@@9AF4D<< 

    

    

    

    

 

�A4?<; <ECB?P;B64A<S D45BK97B 6D9@9A< BEGM9EF6?S9FES A4 BEAB69 8B?:ABEFAOI 
<AEFDG>J<=. "CD989?<F9, >4>B= <; HGA>J<= GCD46?9A<S 6 E6B9@ D45BK9@ 8A9, DG>B6B8<- 

F9?P G89?S9F 5B?PL9 6D9@9A<, E89?4=F9 6O6B8O B5 QHH9>F<6ABEF< GCD46?9AK9E>B= 89S- 
F9?PABEF< DG>B6B8<F9?S, 99 BEB59AABEFSI, CD<K<A4I F4>B7B D4ECD989?9A<S D45BK97B 8AS < 

E6B<I B5S;4AABEF9=. 
 

#DB6989A<9 4A4?<;4 6A9LA9= ED98O <EE?98G9@B7B CD98CD<SF<S 8?S BJ9A>< EGM9- 
EF6GRM<I G7DB; < 6OS6?9A<S 6B;@B:ABEF9= 

 

�484A<9 5 

�A4?<; 6A9LA9= < 6AGFD9AA9= ED98O �% (B5N9>F ��$) CDB6B8<FES EFG89AFB@ < S6- 
?S9FES BEAB6B= 8?S CD<ASF<S ?R5OI D9L9A<= B 89SF9?PABEF< �#, 6 D4@>4I ��$. "A 6IB- 
8<F 6 E<EF9@G 8<47ABEF<>< 99 CDB5?9@. «%D984» <?< «B>DG:9A<9» BD74A<;4J<< – EB6B>GC- 

ABEFP 6E9I H4>FBDB6 < E<EF9@, 6?<SRM<I A4 99 89SF9?PABEFP. %BBF69FEF69AAB D4;?<K4RF 
6A9LARR ED98G < 6AGFD9AARR ED98G �#. � 6A9LA9= ED989 E<EF9@O (BD74A<;4J<<, H<D@O 

< F.C.) BFABESFES @4>DBED984 < @<>DBED984 (E@. D<E. 1). �B@CBA9AFO 6A9LA9= ED98O B>4- 
;O64RF 6?<SA<9 A4 QHH9>F<6ABEFP < GEFB=K<6BEFP HGA>J<BA<DB64A<S �#. 

 
$<EGAB> 1 - (4>FBDO 6A9LA9= < 6AGFD9AA9= ED98O BD74A<;4J<< 
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#D< CDB6989A<< $EST-4A4?<;4, A9B5IB8<@B E89?4FP BF5BD A4<5B?99 64:AOI 8?S 
CD98CD<SF<S H4>FBDB6 @4>DBED98O. 

� CDBJ9EE9 <;GK9A<S @4>DBED98O CDB6B8SFES @BA<FBD<A7, BJ9A>4 < D4ECDBEFD4A9- 
A<9 <AHBD@4J<< B @4>DBQ>BAB@<K9E>B= I4D4>F9D<EF<>9 CD98CD<SF<S. 1F< @9DBCD<SF<S 
CD<;64AO B>4;4FP CB@BMP CD98CD<SF<R 6 CD9B8B?9A<< A9B:<84AABEF9= < B59EC9K9A<< 

CDB8B?:<F9?PAB7B D4;6<F<S. 
"J9A>4 H4>FBDB6 @4>DBED98O. 
� IB89 <EE?98B64A<S @4>DBH4>FBDB6 6A9LA9= ED98O <ECB?P;GRFES F4> A4;O649@O9 

@9FB8<>< PEST-4A4?<;4. 
� IB89 PEST-4A4?<;4 CD98CD<SF<9 EF4D49FES 6OS6<FP 5?47BCD<SFAO9 < A95?47BCD<- 

SFAO9 F9A89AJ<< CB >4:8B@G <; BEAB6AOI H4>FBDB6 «@4>DBED98O» (CB?<F<K9E><9, Q>BAB- 

@<K9E><9, EBJ<4?PAO9 < F9IAB?B7<K9E><9), < A4 QFB= BEAB69 D9L<FP 6BCDBE B CDB8B?:9- 
A<< E6B9= D45BFO (A4CD<@9D, BEGM9EF6?9A<< <A69EF<J<= 6 D4;D45BF>G AB6B7B CDB8G>F4) 
<?<, A4B5BDBF, B5 GIB89 E 84AAB7B DOA>4. 

#D< CDB6989A<< PEST-4A4?<;4 �4@ 5G89F A9B5IB8<@B CDB4A4?<;<DB64FP 6B;@B:- 

AB9 6?<SA<9 A4 89SF9?PABEFP �4L97B CD98CD<SF<S K9FOD9I BEAB6AOI H4>FBDB6 @4>DBQ>B- 

AB@<K9E>B= ED98O: 
 Political CB?<F<K9E><= 
 Economic Q>BAB@<K9E><= 

 Social EBJ<4?PAO= 
 Technological F9IAB?B7<K9E><=. 
�@9AAB CB QF<@ CB>4;4F9?S@ CDB6B8<FES 4A4?<; ED98O (6A9LA9= 8?S CD98CD<SF<S), 

6 >BFBDB= QFB@G CD98CD<SF<R CD<IB8<FES D45BF4FP. #D< CDB6989A<< 84AAB7B 6<84 4A4?<- 

;4 CD98CD<SF<9 EF4D49FES 6OS6<FP 5?47BCD<SFAO9 < A95?47BCD<SFAO9 H4>FBDO CB >4:8B- 
@G <; A4;64AAOI D4;89?B6, < A4 QFB= BEAB69 D9L<FP 6BCDBE B CDB8B?:9A<< E6B9= D45BFO 

(BEGM9EF6?9A<< <A69EF<J<=) <?< CD9>D4M9A<<. �E?< D9L9A<9 CB?B:<F9?PAB9, FB >?RK9- 
6B= 6BCDBE - G69?<K<FP 8B CD989?4 C?4A, E F9@ KFB5O 6BECB?P;B64FPES 6E9@< 5?47BCD<SF- 
AO@< H4>FBD4@< < E69EF< 8B @<A<@G@4 6B;89=EF6<9 A95?47BCD<SFAOI. 

� IB89 E4@BEFBSF9?PAB7B CDB6989A<S PEST- 4A4?<;4, �4@ A9B5IB8<@B 5G89F EB- 
5D4FP <AHBD@4J<R, CB;6B?SRMGR CB?GK<FP BF69FO A4 E?98GRM<9 BEAB6AO9 6BCDBEO: 

 �4><9 CB?<F<K9E><9 H4>FBDO 6?<SRF A4 DOABKAGR E<FG4J<R? 
 � K9@ CDBS6?S9FES 6?<SA<9 4EC9>FB6 ;4>BAB84F9?PEF64? 
 �4> 6B;89=EF6GRF A4 DOAB> Q>BAB@<K9E><9 H4>FBDO? 
 �4><@ B5D4;B@ 6B;89=EF6GRF A4 DOAB> EBJ<4?PAO9 4EC9>FO? 
 %GM9EF69AAB ?< 6?<SA<9 F9IAB?B7<K9E><I 4EC9>FB6 A4 D4;6<F<9 DOA>4? 
 �4><9 H4>FBDO B>DG:4RM9= ED98O B>4;O64RF A9CBED98EF69AAB9 6?<SA<9 A4 DO- 

AB>? 
�?S BF69FB6 A4 QF< 6BCDBEO A9B5IB8<@B EB5D4FP <AHBD@4J<R B5 GE?B6<SI «6A9L- 

A9= ED98O». �B;89=EF6<9 F9I <?< <AOI H4>FBDB6 «@4>DBED98O» ;46<E<F BF 6<84 89SF9?P- 
ABEF<, < 84?9>B A9 6E9784 AG:AB GK<FO64FP 6E9 QF< Q?9@9AFO. 

%I9@4F<KAB BEAB6G PEST-4A4?<;4 @B:AB CD98EF46<FP E?98GRM<@ B5D4;B@ (D<EGAB> 
2). 
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$<EGAB> 2 - "EAB6AO9 H4>FBDO PEST-4A4?<;4 
 

"EAB6AO9 CB?B:9A<S PEST-4A4?<; EBEFBSF 6 6OS6?9A<< < BJ9A>9 6?<SA<S H4>FB- 
DB6 @4>DBED98O A4 D9;G?PF4F F9>GM9= < 5G8GM9= 89SF9?PABEF< CD98CD<SF<S. 

�O89?SRF K9FOD9 7DGCCO H4>FBDB6, A4<5B?99 64:AOI 8?S <;GK9A<S. #D< D4;D45BF- 
>9 EFD4F97<< CD98CD<SF<S: CB?<F<>B-CD46B6O9 (P), Q>BAB@<K9E><9 (�), EBJ<B>G?PFGDAO9 
(S), F9IAB?B7<K9E><9 (T). 

�A4?<; 84AAOI H4>FBDB6 CB?GK<? A4;64A<9 PEST-4A4?<;4. 
PEST – QFB 455D96<4FGD4 K9FOD9I 4A7?<=E><I E?B6: 
P – Political-legal – CB?<F<>B-CD46B6O9, 
E – Economic – Q>BAB@<K9E><9, 
S – Sociocultural – EBJ<B>G?PFGDAO9, 
T –Technological fores – F9IAB?B7<K9E><9 H4>FBDO. 
*9?P CDB6989A<S PEST-4A4?<;4 – 6OS6?9A<9 (BFE?9:<64A<9) <;@9A9A<= @4>DB- 

ED98O, >BFBDO9 @B7GF B>4;4FP CB?B:<F9?PAB9 <?< A974F<6AB9 6?<SA<9 A4 BD74A<;4J<R 

CB K9FOD9@ G;?B6O@ A4CD46?9A<S@ (F45?<J4 1) < 6OS6?9A<9 F9A89AJ<= < EB5OF<=, >BFB- 

DO9 A9 CB8>BAFDB?PAO CD98CD<SF<R, AB B>4;O64RF A4 A97B 6?<SA<9. 
PEST-4A4?<; CB@B749F DG>B6B8<F9?R >B@C4A<< <?< 4A4?<F<>G G6<89FP >4DF<AG 

6A9LA97B B>DG:9A<S >B@C4A<<, 6O89?<FP A4<5B?99 64:AO9 6?<SRM<9 H4>FBDO (D<E. 3). 

#D<@9DO H4>FBDB6, >BFBDO9, >4> CD46<?B, D4EE@4FD<64RFES 6 IB89 4A4?<;4, CD98- 

EF46?9AO 6 F45?<J9 1. �4:8O= H4>FBD A9B5IB8<@B >BA>D9F<;<DB64FP, EEO?4SEP A4 BH<J<- 

4?PAO9 <EFBKA<><. 
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&45?<J4 1 - (4>FBDO @4>DBED98O �# 

#"��&�+�%��� (��&"$/ ���3!�� 1�"!" ��� 

&9>GM99 ;4>BAB84F9?PEF6B A4 DOA- 

>9 (>BA>D9FAB) 
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6O5BD <EFBKA<>B6 CB>DOF<S;
 HBD@O 6;4<@BE6S;< E CBEF46M<>4@<: CDS@O9 IB;S=EF69AAO9 E6S;< E CD98CD<SF<S- 

@<-CBEF46M<>4@<, E FB64DAO@< 5<D:4@<, FBD7B6O@< 8B@4@<, >B@@9DK9E><@< J9AFD4@<;
 EFDG>FGDG D9EGDEB6 CB <EFBKA<>4@ <I CB?GK9A<S < 6O5BD A4<5B?99 D4J<BA4?P- 

AOI E FBK>< ;D9A<S QHH9>F<6ABEF<;
 @9FB8<>G D4EK9F4 Q>BAB@<K9E>< B5BEAB64AAOI ABD@ D4EIB84 EODPS, @4F9D<4?B6, 

FBC?<64, QA9D7<S, CGF< 6B;@B:AB= Q>BAB@<< D9EGDEB6, E<EF9@G ;4>?RK9A<S IB;S=EF69A- 

AOI 8B7B6BDB6 E CBEF46M<>4@< D9EGDEB6.
 (BD@<DB64A<9 ;4FD4F A4 CDB<;6B8EF6B < >4?P>G?<DB64A<9 E959EFB<@BEF< CDB8G>J<<;
 EB89D:4A<9 BEAB6AOI EF48<= HBD@<DB64A<S CB8D4;89?9A<S@ @9ESKAB= CDB<;- 

6B8EF69AAB= CDB7D4@@O, BC9D4F<6AB->4?9A84DAO9 C?4AO < E@9AAB-EGFBKAO9 ;484A<S;
 E89?4FP 6O6B8O.

 

'CD46?9A<9 C9DEBA4?B@ 

 

"5M<9 CD<AJ<CO < FD95B64A<S, CD98NS6?S9@O9 #" / "" > D45BFA<>4@ CD< CB85B- 
D9, BF5BD9 < A4=@9 C9DEBA4?4. �FF9EF4J<S D45BFA<>B6 #" / "". &9>GK9EFP >48DB6. %<EF9- 
@4 CDB86<:9A<S CB E?G:59. "D74A<;4J<S CB87BFB6><, C9D9CB87BFB6>< < CB6OL9A<S >64- 
?<H<>4J<< >48DB6. �9=EF6GRM4S E<EF9@4 484CF4J<< C9DEBA4?4. 

 

�484A<9 12 

�A4?<; E<EF9@O GCD46?9A<S K9?B69K9E><@< D9EGDE4@< < 8<47ABEF<>4 C9DEBA4?4 
6>?RK49F 6 E95S (D<EGAB> 6): 

 #DB4A4?<;<DB64FP BD74A<;4J<BAAGR EFDG>FGDG, BF@9F<FP 99 8BEFB<AEF6B < A9- 
8BEF4F>< < BCD989?<FP 99 F<C (?<A9=A4S, HGA>J<BA4?PA4S, ?<A9=AB- HGA>J<BA4?PA4S, 
@4FD<KA4S, 8<6<;<BAA4S, @AB:9EF69AA4S);

 "CD989?<FP EFDG>FGDAB9 @9EFBCB?B:9A<9 >48DB6B= E?G:5O 6 D4@>4I BD74A<;4- 
J<BAAB= EFDG>FGDO BD74A<;4J<< (D4;@9EF<FP < BCD989?<FP 64D<4AF 99 BD7EFDG>FGDAOI 
D9L9A<= < B5BEAB64FP 84AAB9 D9L9A<9);

 #DB4A4?<;<DB64FP HGA>J<BA4?PAO9 CB8E<EF9@O E<EF9@O GCD46?9A<S C9DEBA4- 
?B@ < BF@9F<FP 99 8BEFB<AEF6B < A98BEF4F><;

 "CD989?<FP K<E?9AABEFP E?G:5O GCD46?9A<S C9DEBA4?B@: H4>F<K9E>GR < D4EK9FAGR;
 #DB4A4?<;<DB64FP ABD@4F<6AB-@9FB8<K9E>B9 EBCDB6B:89A<9 E<EF9@O GCD46?9- 

A<S C9DEBA4?B@.
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$<EGAB>.6 - %BEF46 CB8E<EF9@ E<EF9@O GCD46?9A<S C9DEBA4?B@ BD74A<;4J<< 

 

�A4?<; EFDG>FGDO C9DEBA4?4 #" / "": 
 #B CD<;A4>G GK4EF<S 6 CDB<;6B8EF69AAB@ <?< GCD46?9AK9E>B@ CDBJ9EE9;
 "5M4S K<E?9AABEFP C9DEBA4?4 #" / "";
 %FDG>FGD4 CB GDB6AR B5D4;B64A<S;
 #B?B6B;D4EFA4S EFDG>FGD4 BD74A<;4J<<;
 %FDG>FGD4 C9DEBA4?4 CB EF4:G;
 �64?<H<>4J<BAA4S EFDG>FGD4 C9DEBA4?4;
 #DBH9EE<BA4?PA4S EFDG>FGD4 C9DEBA4?4. 
#DB4A4?<;<DB64FP 86<:9A<9 C9DEBA4?4:
 "CD989?<FP 86<:9A<9 C9DEBA4?4;
 "CD989?<FP >BQHH<J<9AF F9>GK9EF< C9DEBA4?4;
 "CD989?<FP CD<K<AO F9>GK9EF< C9DEBA4?4;
 $4EEK<F4FP G>DGCA9AAGR EFDG>FGDG HBA84 D45BK97B 6D9@9A< ;4 7B8. 
#DB4A4?<;<DB64FP CDBJ9EE A4=@4 C9DEBA4?4:
 "CD989?<FP <EFBKA<>< A4=@4 C9DEBA4?4;



18 
 

 "CD989?<FP ;4FD4FO A4 CDBJ9EE A4=@4 C9DEBA4?4. 
$4;6<F<9 C9DEBA4?4:
 $4EEK<F4FP QHH9>F<6ABEFP B5GK9A<9 C9DEBA4?4;
 �A4?<; CB6OL9A<S >64?<H<>4J<< C9DEBA4?4.
�<47ABEF<>4 C9DEBA4?4: D4EK9FAO9 >64?<H<>4J<BAAO9 I4D4>F9D<EF<>< C9DEBA4?4. 
 �A4?<; E<EF9@O @BF<64J<<, EF<@G?<DB64A<S C9DEBA4?4:
 �A4?<; ;4FD4F A4 C9DEBA4?;
 �A4?<; E<EF9@O EF<@G?<DB64A<S DG>B6B8<F9?9=;
 �A4?<; E<EF9@O EF<@G?<DB64A<S EC9J<4?<EFB6;
 �A4?<; E<EF9@O EF<@G?<DB64A<S D45BK<I;
 �A4?<; >BQHH<J<9AF4 G8B6?9F6BD9AABEF<. 
�9;BC4EABEFP GE?B6<= FDG84.

 

(<A4AEB6O= 4A4?<; BD74A<;4J<< 

 

"EAB6O H<A4AEB6B7B 4A4?<;4 
� BEAB69 H<A4AEB6B7B 4A4?<;4 ?9:<F D4EK9F EC9J<4?PAOI CB>4;4F9?9=, K4M9 6 6<89 

>BQHH<J<9AFB6, I4D4>F9D<;GRM<I FBF <?< <AB= 4EC9>F H<A4AEB6B-IB;S=EF69AAB= 89S- 
F9?PABEF< BD74A<;4J<<. %D98< E4@OI CBCG?SDAOI H<A4AEB6OI >BQHH<J<9AFB6 @B:AB 
6O89?<FP E?98GRM<9: 

1) �BQHH<J<9AF 46FBAB@<< (BFABL9A<9 EB5EF69AAB7B >4C<F4?4 > B5M9@G >4C<F4?G 
(4>F<64@) CD98CD<SF<S), >BQHH<J<9AF H<A4AEB6B= ;46<E<@BEF< (BFABL9A<9 B5S;4F9?PEF6 
> 4>F<64@). 

2) �BQHH<J<9AF F9>GM9= ?<>6<8ABEF< (BFABL9A<9 B5BDBFAOI 4>F<6B6 > >D4F>B- 

EDBKAO@ B5S;4F9?PEF64@). 
3) �BQHH<J<9AF 5OEFDB= ?<>6<8ABEF< (BFABL9A<9 ?<>6<8AOI 4>F<6B6, 6>?RK4R- 

M<I 89A9:AO9 ED98EF64, >D4F>BEDBKAO9 H<A4AEB6O9 6?B:9A<S, >D4F>BEDBKAGR 895<FBD- 
E>GR ;48B?:9AABEFP, > >D4F>BEDBKAO@ B5S;4F9?PEF64@). 

4) $9AF459?PABEFP EB5EF69AAB7B >4C<F4?4 (BFABL9A<9 K<EFB= CD<5O?< > EB5EF69A- 

AB@G >4C<F4?G CD98CD<SF<S) 
5) $9AF459?PABEFP CDB84: (BFABL9A<9 CD<5O?< BF CDB84: (64?B6B= CD<5O?<) > 

6ODGK>9 CD98CD<SF<S), D9AF459?PABEFP CB K<EFB= CD<5O?< (BFABL9A<9 K<EFB= CD<5O?< > 
6ODGK>9). 

 9FB8<>< H<A4AEB6B7B 4A4?<;4 
"5OKAB <ECB?P;GRF E?98GRM<9 @9FB8O H<A4AEB6B7B 4A4?<;4: 69DF<>4?PAO= 4A4- 

?<;, 7BD<;BAF4?PAO= 4A4?<;, CDB7AB;AO= 4A4?<; A4 BEAB69 FD9A8B6, H4>FBDAO= < 8DG7<9 
@9FB8O 4A4?<;4. 

�4:AB BF@9F<FP, KFB H<A4AEB6O= 4A4?<; – QFB A9 CDBEFB D4EK9F D4;?<KAOI CB>4;4- 
F9?9= < >BQHH<J<9AFB6, ED46A9A<9 <I ;A4K9A<= 6 EF4F<>9 < 8<A4@<>9. �FB7B@ >4K9EF69A- 

AB7B 4A4?<;4 8B?:9A S6<FES B5BEAB64AAO=, CB8>D9C?9AAO= D4EK9F4@< 6O6B8 B H<A4AEB- 

6B@ CB?B:9A<< BD74A<;4J<<, >BFBDO= < EF4A9F BEAB6B= 8?S CD<ASF<S D9L9A<= @9A98:- 

@9AFB@, <A69EFBD4@< < 8DG7<@< ;4<AF9D9EB64AAO@< ?<J4@<. 
�EFBKA<>< <AHBD@4J<< 8?S H<A4AEB6B7B 4A4?<;4 
� >4K9EF69 BEAB6AB7B <EFBKA<>4 <AHBD@4J<< 8?S H<A4AEB6B7B 4A4?<;4 6OEFGC49F 

CG5?<KA4S 5GI74?F9DE>4S BFK9FABEFP BD74A<;4J<<. 
"EAB6AO9 HBD@O BFK9FABEF<: 
 �GI74?F9DE><= 54?4AE
 "FK9F B CD<5O?SI < G5OF>4I
1F< 8B>G@9AFO 84RF 6B;@B:ABEFP D4EEK<F4FP 6E9 BEAB6AO9 H<A4AEB6O9 CB>4;4F9- 

?< < >BQHH<J<9AFO. �?S 5B?99 7?G5B>B7B 4A4?<;4 @B:AB <ECB?P;B64FP BFK9FO B 86<:9A<< 

89A9:AOI ED98EF6 < >4C<F4?4 BD74A<;4J<<, >BFBDO9 EBEF46?SRFES CB <FB74@ H<A4AEB6B7B 
7B84. 

�GI74?F9DE><= 54?4AE – B8<A <; BEAB6AOI 8B>G@9AFB6 H<A4AEB6B= BFK9FABEF< 

http://www.audit-it.ru/finanaliz/terms/solvency/coefficient_of_autonomy.html
http://www.audit-it.ru/finanaliz/terms/performance/return_on_sales.html
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CD98CD<SF<S. � A9@ BFD4:49FES EFB<@BEFAB= EBEF46 <@GM9EF64 < <EFBKA<>B6 97B H<A4A- 

E<DB64A<S A4 C9D6B9 K<E?B BFK9FAB7B C9D<B84 < C9D6B9 K<E?B E?98GRM97B ;4 A<@ C9D<B84. 
�4AAO9 54?4AE4 CB;6B?SRF BJ9A<FP EFDG>FGDG 4>F<6B6 (<@GM9EF64) CD98CD<SF<S, 

F.9. EBBFABL9A<9 6A9B5BDBFAOI (BEAB6AO9 ED98EF64, A9@4F9D<4?PAO9 4>F<6O – C4F9AFO, 
?<J9A;<<, FB64DAO9 ;A4><, A9;469DL9AAB9 EFDB<F9?PEF6B, 8B?7BEDBKAO9 H<A4AEB6O9 6?B- 
:9A<S) < B5BDBFAOI 4>F<6B6 (;4C4EO – EODP9 < @4F9D<4?O, 7BFB64S CDB8G>J<S) 6 EBEF469 
<@GM9EF64. 

�4AAO9 54?4AE4 CB;6B?SRF BJ9A<FP EFDG>FGDG C4EE<6B6, F.9. <EFBKA<>B6 H<A4AE<- 

DB64A<S <@GM9EF64, >BFBDO9 89?SFES A4 EB5EF69AAO9 < ;49@AO9. 
�4?4AE CB;6B?S9F D4EEK<F4FP < BJ9A<FP: 
4) GDB69AP < 8<A4@<>G @B5<?PABEF< <@GM9EF64; 
5) EBEF46 < EFDG>FGDG B5BDBFAOI 4>F<6B6; 
6) EBBFABL9A<9 EB5EF69AAOI < ;49@AOI <EFBKA<>B6 H<A4AE<DB64A<S; 
7) EBBF69FEF6<9 EFDG>FGDO <EFBKA<>B6 H<A4AE<DB64A<S EFDG>FGD9 4>F<6B6; 
8) 69?<K<AG < 8BEF4FBKABEFP EB5EF69AAOI B5BDBFAOI ED98EF6; 
9) GDB69AP C?4F9:9ECBEB5ABEF<; 
:) EBEF46 < 69?<K<AG 895<FBDE>B= < >D98<FBDE>B= ;48B?:9AABEF< < CD<K<AO <I 

<;@9A9A<S ;4 C9D<B8. 
�FB7< CB 4>F<6G < C4EE<6G 54?4AE4 A4;O64RFES 64?RFB=, 54?4AE4, >BFBD4S BFD4:49F 

6 4>F<6AB= < C4EE<6AB= K4EFSI 5GI74?F9DE>B9 EBBF69FEF6<9 D4;@9DB6 Q>BAB@<K9E><I D9- 
EGDEB6 BD74A<;4J<< B5N9@G H<A4AEB6OI D9EGDEB6, CD98BEF46?9AAOI EB5EF69AA<>4@< < 

>D98<FBD4@<. $4;7D4A<K9A<9 C4EE<6AB= K4EF< 54?4AE4 A4 >4C<F4? < B5S;4F9?PEF64 EBBF69F- 
EF6G9F A9 FB?P>B D4;?<KAB@G I4D4>F9DG B5S;4F9?PEF6 BD74A<;4J<< C9D98 EB5EF69AA<>B@ < 

FD9FP<@< ?<J4@<, AB F4>:9 EDBKABEF< < CBDS8>G <I CB74L9A<S. #D<;A4A<9 < BFD4:9A<9 6 
5GI74?F9DE>B@ 54?4AE9 69?<K<AO EB5EF69AAB7B < ;49@AB7B >4C<F4?4 8B?:AB B59EC9K<FP 
97B 6?489?PJ4@ >BAFDB?P ;4 B:<849@O@ A4D4M9A<9@ 97B. 

#D< CDB6989A<< 4A4?<;4 54?4AE4 CD9E?98GRFES 869 BEAB6AO9 J9?<: 
#B?GK9A<9 <AHBD@4J<< B ECBEB5ABEF< CD98CD<SF<S ;4D454FO64FP CD<5O?P. 
#B?GK9A<9 <AHBD@4J<< B5 <@GM9EF69AAB@ < H<A4AEB6B@ EBEFBSA<< CD98CD<SF<S, 

F.9. B 97B B59EC9K9AABEF< <EFBKA<>4@< 8?S CB?GK9A<S CD<5O?<. 
�BD<;BAF4?PAO= (6D9@9AAB=) 4A4?<; – ED46A9A<9 >4:8B= CB;<J<< BFK9FABEF< E 

CD98O8GM<@ C9D<B8B@, KFB CB;6B?S9F 6OS6<FP F9A89AJ<< <;@9A9A<S EF4F9= 54?4AE4 <?< 

<I 7DGCC < A4 BEAB64A<< QFB7B <EK<E?<FP 54;<EAO9 F9@CO DBEF4 (CD<DBEF4). 
�9DF<>4?PAO= (EFDG>FGDAO=) 4A4?<; – CDB6B8<FES 6 J9?SI BCD989?9A<S EFDG>FGDO 

<FB7B6OI H<A4AEB6OI CB>4;4F9?9=, F.9. 6OS6?9A<S G89?PAB7B 69E4 BF89?PAOI EF4F9= BF- 
K9FABEF< 6 B5M9@ <FB7B6B@ CB>4;4F9?9 (6OS6?9A<9 6?<SA<S >4:8B= CB;<J<< A4 D9;G?PF4F 
6 J9?B@). 

"J9A>4 ?<>6<8ABEF< 54?4AE4 
�?46A4S ;484K4 BJ9A>< ?<>6<8ABEF< 54?4AE4 - BCD989?<FP 69?<K<AG CB>DOF<S B5S- 

;4F9?PEF6 CD98CD<SF<S 97B 4>F<64@<, EDB> CD96D4M9A<S >BFBDOI 6 89A9:AGR HBD@G (?<>- 
6<8ABEFP) EBBF69FEF6G9F EDB>G CB74L9A<S B5S;4F9?PEF6 (EDBKABEF< 6B;6D4F4). 

�?S CDB6989A<S 4A4?<;4 4>F<6 < C4EE<6 54?4AE4 7DGCC<DGRFES CB E?98GRM<@ CD<- 

;A4>4@: 
- CB EF9C9A< G5O64A<S ?<>6<8ABEF< (4>F<6); 
- CB EF9C9A< EDBKABEF< BC?4FO (CB74L9A<S) (C4EE<6). 
2. "FK9F B CD<5O?SI < G5OF>4I – I4D4>F9D<;G9F H<A4AEB6O9 D9;G?PF4FO BFK9FAB7B 

C9D<B84, 6 A9@ BFD4:4RFES F4><9 CB>4;4F9?<, >4> 6ODGK>4 BF D94?<;4J<< CDB8G>J<<, 
A4?B7BB5?4749@4S CD<5O?P, A4CD46?9A<S <ECB?P;B64A<S CD<5O?<, BEF46L9=ES 6 D4ECBDS- 
:9A<< CD98CD<SF<S. 

(<A4AEB6B9 EBEFBSA<9 CD98CD<SF<S 
(<A4AEB6B9 EBEFBSA<9 CD98CD<SF<S - ϶ᴛᴏ 86<:9A<9 89A9:AOI CBFB>B6, B5E?G:<- 

64RM<I CDB<;6B8EF6B < D94?<;4J<R 97B CDB8G>J<<. 
 9:8G D4;6<F<9@ CDB<;6B8EF64 < EBEFBSA<9@ H<A4AEB6 EGM9EF6G9F < CDS@4S, < 
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B5D4FA4S ;46<E<@BEFP. 
(<A4AEB6B9 EBEFBSA<9 IB;S=EF6GRM9= 98<A<JO A4IB8<FES 6 CDS@B= ;46<E<@BEF< 

BF B5N9@AOI < 8<A4@<K9E><I CB>4;4F9?9= 86<:9A<S CDB<;6B8EF64. $BEF B5N9@4 CDB<;6B8- 

EF64 G?GKL49F H<A4AEB6B9 EBEFBSA<9 CD98CD<SF<S, 4 97B EB>D4M9A<9, A4CDBF<6, GIG8L49F. 
!B < H<A4AEB6B9 EBEFBSA<9 6 ϲʙᴏR BK9D98P 6?<S9F A4 CDB<;6B8EF6B: ;4@98?S9F 97B, 9E?< 

GIG8L49FES, < GE>BDS9F, 9E?< G69?<K<649FES. 
#9D9K<E?<@ BEAB6AO9 CB>4;4F9?<, I4D4>F9D<;GRM<9 H<A4AEB6B9 EBEFBSA<9 BD74A<;4J<<: 
#D<5O?P- ϶ᴛᴏ D4;A<J4 @9:8G 6ODGK>B= BF D94?<;4J<< < F9>GM<@< ;4FD4F4@<. 
$9AF459?PABEFP- ϶ᴛᴏ BFABL9A<9 CD<5O?< > F9>GM<@ ;4FD4F4@. 
�ODGK>4 BF D94?<;4J<< CDB8G>J<< HBD@<DG9F CD<5O?P, >ᴏᴛᴏD4S 5G89F BEAB6- 

AO@ CB>4;4F9?9@ H<A4AEB6B7B EBEFBSA<S CD98CD<SF<S. 
#D<5O?P - H<A4AEB6O= >D<F9D<= QHH9>F<6ABEF< HGA>J<BA<DB64A<S BF89?PAOI 

CD98CD<SF<=. � E?GK49 9E?< CD98CD<SF<9 G5OFBKAB, F. 9. 6ODGK>4 BF D94?<;4J<< CDB8G>- 

J<< A9 CB>DO649F F9>GM<I ;4FD4F, FB BFEGFEF6<9 6 99 IB;S=EF69AAB= 89SF9?PABEF< F4>B7B 
CB>4;4F9?S, >4> CD<5O?P, B;A4K49F, KFB H<A4AEB6B9 EBEFBSA<9 CD98CD<SF<S C?BIB9 < FD9- 
5G9F >BAEFDG>F<6AOI <;@9A9A<=. 

#D<5O?P < D9AF459?PABEFP - 864 6;4<@B8BCB?ASRM<I CB>4;4F9?S, >ᴏᴛᴏDO9 >B@- 

C?9>EAB BJ9A<64RF H<A4AEB6B9 EBEFBSA<9 CD98CD<SF<S. 
�DG7<9 <A8<>4FBDO H<A4AEB6B7B EBEFBSA<S CD98CD<SF<S – CB>4;4F9?< <@GM9EF64, 

B5BDBFAOI ED98EF6, C?4F9:9=, D4EK9FB6. 
(<A4AEB6O9 FDG8ABEF< CD98CD<SF<S 6B;A<>4RF 6 E6S;< E BFEGFEF6<9@ ED98EF6, A9- 

8BEFGCABEFPR >D98<FB6, EB>D4M9A<9@ EDB>B6 <I CD98BEF46?9A<S. 

 

%BBFABL9A<9 F9@CB6 CDB<;6B8EF64 < H<A4AEB6B7B EBEFBSA<S CD98CD<SF<S 
+9@ 6OL9 F9@CO DBEF4 CDB<;6B8EF64 A4 CD98CD<SF<<, F9@ 6OL9 6ODGK>4 BF D94?<- 

;4J<< CDB8G>J<<, 4, E?98B64F9?PAB, < CD<5O?P. 
(<A4AEB6O9 FDG8ABEF< CD98CD<SF<= 6B;A<>4RF A9 FB?P>B 6 E6S;< E BFEGFEF6<9@ 
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41. (<A4AEB6O= D<E> >4> B5N9>F GCD46?9A<S 
42. %CBEB5O BJ9A>< EF9C9A< D<E>4 
43.  9FB8O < ECBEB5O GCD46?9A<S D<E>B@ 
44. %GMABEFP <A69EF<J<BAAB7B 4A4?<;4.  9FB8O BJ9A>< <A69EF<J<BAAOI CDB9>FB6 
45. #BASF<9 H<A4AEB6B= EFD4F97<< CD98CD<SF<S, CD<AJ<CO < CBE?98B64F9?PABEFP 
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' �&Ь (CD<@9ASFP, 4A4?<;<DB64FP, BJ9A<64FP, E<AF9;<DB64FP): G@9FP <ECB?P;B- 

64FP <;GK9AAO= @4F9D<4? 6 >BA>D9FAOI GE?B6<SI < 6 AB6OI E<FG4J<SI; BEGM9EF6?SFP 89- 
>B@CB;<J<R B5N9>F4 A4 BF89?PAO9 Q?9@9AFO < BC<EO64FP FB, >4> BA< EBBFABESFES E 
J9?O@, 6OS6?SFP EFDG>FGDG B5N9>F4 <;GK9A<S; BJ9A<64FP ;A4K9A<9 FB7B <?< <AB7B @4F9- 
D<4?4 – A4GKAB-F9IA<K9E>B= <AHBD@4J<<, <EE?98B64F9?PE><I 84AAOI < F. 8. 
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1. �<8O EB69M4A<=. 'E?B6<S FDG84 D45BFA<>B6 4CC4D4F4 GCD46?9A<S 
2. �B>G@9AF4J<S < 9ё DB?P 6 E<EF9@9 GCD46?9A<S. 
3. �B?:ABEFAO9 <AEFDG>J<<. 
4. �69AB, EFGC9AP GCD46?9A<S. 
5. �A4K9A<9 < BEAB6AO9 Q?9@9AFO <AHD4EFDG>FGDB= E9?PE>B7B IB;S=EF64 
6. �AHBD@4J<BAAB9 B59EC9K9A<9 GCD46?9A<S 
7. �?4EE<H<>4J<S GCD46?9AK9E>B7B C9DEBA4?4. 
8. �B??9>F<6 < 97B BEB59AABEF< 
9. �<A9=A4S < HGA>J<BA4?PA4S EFDG>FGDO GCD46?9A<S. 
10. (989D4?PAO= GDB69AP 7BEG84DEF69AAB7B GCD46?9A<S 
11.  9FB8<>4 D4EK9F4 EC9J<4?<EFB6 ;BBF9IA<K9E>B= E?G:5O. 
12.  9FB8<>4 D4EK9F4 EC9J<4?<EFB6 <A:9A9DAB= 7DGCCO. 
13.  9FB8<>< BJ9A>< QHH9>F<6ABEF< GCD46?9A<S E9?PE>BIB;S=EF69AAO@ CDB<;6B8EF6B@ 
14.  9FB8O D45BFO E D4;?<KAO@< F<C4@< F9@C9D4@9AF4 K9?B69>4. 
15.  9I4A<;@ GCD46?9A<S @4D>9F<A7B@ 
16.  BF<64J<S < BC?4F4 GCD46?9AK9E>B7B FDG84 
17. !BD@<DB64A<9 GCD46?9AK9E>B7B FDG84 
18. "D74A<;4J<BAAB9 D97?4@9AF<DB64A<9 < ABD@<DB64A<9. 
19. "D74A<;4J<BAAB-CD46B6O9 HBD@O IB;S=EF6B64A<S. 
20. "D74A<;4J<S BC9D4F<6AB7B GCD46?9A<S 6 E9?PE>BIB;S=EF69AAOI CD98CD<SF<SI. 
21. "D74A<;4J<S D45BFO Q>BAB@<K9E>B= E?G:5O. 
22. "D74A<;4J<S GCD46?9A<S 6 4>J<BA9DAOI B5M9EF64I. 
23. "D74A<;4J<S GCD46?9A<S 6 7BEG84DEF69AAOI CD98CD<SF<SI. 
24. "D74A<;4J<S GCD46?9A<S 6 CDB<;6B8EF69AAOI E9?PE>BIB;S=EF69AAOI >BBC9D4F<64I. 
25. "D74A<;4J<S GCD46?9AK9E>B7B FDG84 
26. %BJ<4?PAB-CE<IB?B7<K9E><= >?<@4F 6 >B??9>F<64I. 
27. "D74A<;4J<S BC9D4F<6AB7B GCD46?9A<S A4 CD98CD<SF<<. 
28. "EA4M9A<9 F9IA<K9E><@< ED98EF64@<. 
29."D74A<;4J<S < CDB6989A<9 EB69M4A<= (CDB5?9@AB9, <AEFDG>F<6AB9, BC9D4F<6AB9). 
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30. "EB59AABEF< @BF<64J<< A4 CD98CD<SF<<. 
31. (BD@O @4F9D<4?PAB7B < @BD4?PAB7B EF<@G?<DB64A<S. 
32.(4>FBDO 6A9LA9= < 6AGFD9AA9= ED98O BD74A<;4J<<. 
33."C9D4F<6AB9 GCD46?9A<9 CDB<;6B8EF6B@. 
34. %FD4F97<K9E>B9 C?4A<DB64A<9 A4 CD98CD<SF<<. 
35. #?4A<DB64A<9 89SF9?PABEF< A4 CD98CD<SF<<. 36."J9A>4 QHH9>F<6ABEF< E<EF9@O 

GCD46?9A<S. 
37.#?4A<DB64A<9 D45BFO 4CC4D4F4 GCD46?9A<S 
38.#B85BD < D4EEF4AB6>4 >48DB6 A4 E\I CD98CD<SF<<. 
39.#BASF<9 < ABD@4F<6A4S 54;4 89?BCDB<;6B8EF64 
40. #BASF<9 < BEAB6AO9 HGA>J<< BC9D4F<6AB7B GCD46?9A<S. 
41. #BASF<9 < EGMABEFP GCD46?9AK9E><I D9L9A<=. �?4EE<H<>4J<S GCD46?9AK9E><I 

D9L9A<= 
42. #BASF<9 EF<?S GCD46?9A<S. &<CB?B7<S EF<?9= GCD46?9A<S. 
43.#BASF<9 J9?< < 9ё ;A4K9A<9 6 GCD46?9A<< CDB<;6B8EF6B@. 
44.#BASF<9, ;A4K9A<9 < >?4EE<H<>4J<S HGA>J<9= GCD46?9A<S. 
45.#BASF<S < EGMABEFP EFDG>FGDO GCD46?9A<S. �69AB, EFGC9AP GCD46?9A<S 

 

&D9F<= QF4C (6OEB><= GDB69AP) 
В�А��&Ь A4<5B?99 B5M<@<, GA<69DE4?PAO@< @9FB84@< 89=EF6<=, CB;A464F9?P- 
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1. $4EEK<F4FP D9;9D6 DBEF4 HBA84 D45BK97B 6D9@9A< 
2. $4EEK<F4FP D9;9D6 DBEF4 CDB<;6B8<F9?PABEF< FDG84 
3. "CD989?<FP CBFD95ABEFP 6 C9DEBA4?9. 
4. %BEF46<FP SWOT-4A4?<; 8?S EBCBEF46?9A<S 84AAOI 4A4?<;4 6AGFD9AA9= < 6A9L- 

A9= ED98O BD74A<;4J<<. 
5. "CD989?<FP @<EE<R < EFD4F97<K9E><9 J9?< BD74A<;4J<<. 
6. $4;D45BF4FP EFD4F97<R CD98CD<SF<S. 
7. %BEF46<FP EFD4F97<K9E><= C?4A. 
8. $4;D45BF4FP 8B?:ABEFAGR <AEFDG>J<R B8AB7B <; 698GM<I EC9J<4?<EFB6 (A4 6O- 

5BD EFG89AF4). 
9. $4;D45BF4FP @9DBCD<SF<S CB EB69DL9AEF6B64A<R EFDG>FGDO GCD46?9A<S CD98CD<SF<9@. 
10. %BEF46<FP 5?B>-EI9@G (F9IAB?B7<K9E>GR >4DFG) B8AB7B <; CDB<;6B8EF69AAB7B 

CDBJ9EE4. 
#B>4;4F9?S@< BJ9A>< HBD@<DB64A<S ;A4A<=, I4D4>F9D<;GRM<I QF4CO HBD@<DB64- 

A<S >B@C9F9AJ<=, S6?S9FES GEC9LAB9 CDBIB:89A<9 EB59E98B64A<S, 6OCB?A9A<9 <A8<6<8G- 
4?PAB7B ;484A<S. �9F4?<;<DB64AAO9 >D<F9D<< BJ9A>< D9;G?PF4FB6 ;4M<FO CD4>F<>< CD98- 

EF46?9AO 6 C. 10 CDB7D4@@O CD4>F<><. 
�D<F9D<< BJ9A>< CD4>F<K9E>B= CB87BFB6>< B5GK4RM97BES A4 ;4M<F9 CD4>F<><: 
 GDB69AP F9BD9F<K9E>B7B BE@OE?9A<S B5GK4RM<@<ES E6B9= 5G8GM9= CDBH9EE<B- 

A4?PAB= 89SF9?PABEF< (99 J9?9=, ;484K, EB89D:4A<S, @9FB8B6); 
 CB?ABF4 6OCB?A9A<S CDB7D4@@O CD4>F<>< (BJ9A<649FES A4 BEAB69 CD98EF46?9A- 

AOI @4F9D<4?B6); 
 EF9C9AP EHBD@<DB64AAOI G B5GK4RM97BES CDBH9EE<BA4?PAOI >B@C9F9AJ<= 

(BJ9A<649FES A4 BEAB69 CD98EF46?9AAOI @4F9D<4?B6, 4 F4>:9 GEFAB7B 6OEFGC?9A<S); 
 EB5?R89A<9 FD95B64A<= (A4?<K<9 6E9I A9B5IB8<@OI 8B>G@9AFB6 < @4F9D<4?B6, 

CD98GE@BFD9AAOI CDB7D4@@B= CD4>F<><). 
 A4?<K<9 ;4@9K4A<= DG>B6B8<F9?S CD4>F<><; 
 <A<J<4F<6ABEFP B5GK4RM97BES; 
 >4K9EF6B CD98EF46?9AAOI 8B>G@9AFB6, CB87BFB6?9AAOI 6B 6D9@S CDBIB:89A<S 

CD4>F<><. 
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1&А#/ ("$ �$"�А!�3 �" #�&�!*�� 

 

2.1  9FB8<K9E><9 D9>B@9A84J<< CB BD74A<;4J<< CDB<;6B8EF69AAB= CD4>F<>< 

 

#D4>F<>4 EFG89AFB6 S6?S9FES B5S;4F9?PAB= K4EFPR CB87BFB6>< 54>4?46DB6 < CDB6B- 
8<FES 6 EBBF69FEF6<< E (�"% �" A4;64AAB7B A4CD46?9A<S, GK95AO@ C?4AB@. 

#D4>F<>< BEGM9EF6?SRFES A4 BEAB69 8B7B6BDB6 @9:8G �AEF<FGFB@ < CDBH<?PAO- 

@<- BD74A<;4J<S@<).  9EF4 CDBIB:89A<S CD4>F<>< CB85<D4RFES 6 EBBF69FEF6<< E 6O- 

5D4AAB= F9@B= <EE?98B64A<S < CD98GE@4FD<64RF 6B;@B:ABEFP CD<B5D9F9A<S A9B5IB8<- 

@OI CD4>F<K9E><I G@9A<= < A46O>B6 A4GKAB= < CDB<;6B8EF69AAB= D45BFO, HBD@<DB64A<S 
A46O>B6 A4GKAB-<EE?98B64F9?PE>B= D45BFO < <ECB?P;B64A<S F9BD9F<K9E><I ;A4A<= A4 
CD4>F<>9. 
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CGE>4RMGR >4H98DG. 
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 BEGM9EF6?S9F A9CBED98EF69AAB9 BD74A<;4J<BAAB9 < GK95AB-@9FB8<K9E>B9 DG>B- 

6B8EF6B CD4>F<>B= EFG89AFB6 < BD74A<;G9F >BAFDB?P ;4 IB8B@ CD4>F<>< CB >4H98D9; 
 A4;A4K49F DG>B6B8<F9?S CD4>F<>< BF >4H98DO; 
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649F @9DBCD<SF<S CB G?GKL9A<R < EB69DL9AEF6B64A<R CDB6989A<S CD4>F<>< < CD<A<@49F 
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A<;4J<< 8?S BCD989?9A<S <I EBBF69FEF6<S FD95B64A<S@, CD98NS6?S9@O@ > 54;B6O@ BD74- 
A<;4J<S@, E CBE?98GRM<@ 8B>?48B@ A4 ;4E984A<< >4H98DO; 

 EB7?4EB6O64RF E DG>B6B8<F9?9@ CD4>F<>< BF BD74A<;4J<< >4?9A84DAO= C?4A 
CDBIB:89A<S CD4>F<>< EFG89AF4@<, D4ECD989?9A<9 EFG89AFB6 CB D45BK<@ @9EF4@ < 7D4H<> 

<I C9D986<:9A<S, F9@4F<>G <A8<6<8G4?PAOI ;484A<=; 
 EB6@9EFAB E DG>B6B8<F9?S@< CD4>F<>< BF BD74A<;4J<< EBEF46?SRF CDB7D4@@G 

CDB6989A<S CD4>F<><; 
 B59EC9K<64RF EFG89AFB6 GK95AB-@9FB8<K9E>B= 8B>G@9AF4J<9= (CDB7D4@@B=, @9- 

FB8<K9E><@< D9>B@9A84J<S@< < F. 8.); 
 CB87BF46?<64RF < CDB6B8SF BD74A<;4J<BAAB-<AEFDG>F<6AB9 EB5D4A<9 E 7DGCCB= 

EFG89AFB6-CD4>F<>4AFB6, A4 >BFBDB@ B5EG:84RFES CDB<;6B8EF69AAB-@9FB8<K9E><9 6BCDB- 
EO (6 F.K. J9?P < ;484K< CD4>F<><, EB89D:4A<9 CDB7D4@@O CD4>F<><, A4;A4K9A<9 D45BK97B 

7D4H<>4 (C?4A4) / EB6@9EFAB7B D45BK97B 7D4H<>4 (C?4A4) < CBDS8B> 97B ;4CB?A9A<S, CD464 
< B5S;4AABEF< EFG89AF4-CD4>F<>4AF4, FD95B64A<S > BFK9FG CB CD4>F<>9, CD46<?4 F9IA<>< 

59;BC4EABEF<, CBDS8B> CDB6989A<S ;4K9F4 CB CD4>F<>9) < BD74A<;4J<BAAO9 6BCDBEO (6 F.K. 
6D9@S < @9EFB CDB6989A<S CD4>F<><, CBDS8B> CB?GK9A<S A9B5IB8<@B= 8B>G@9AF4J<<, CB- 
DS8B> CD98EF46?9A<S EFG89AF4@< BFK9FAB= 8B>G@9AF4J<<); 

 C9D<B8<K9E>< >BAFDB?<DGRF 6OCB?A9A<9 EFG89AF4@< CDB7D4@@O CD4>F<><, 7D4- 
H<>4   9ё   CDB6989A<S,   CDB69DSRF    6989A<9    EFG89AF4@<    D45BK97B    7D4H<>4    (C?4- 
A4) / EB6@9EFAB7B D45BK97B 7D4H<>4 (C?4A4) < CB85BD @4F9D<4?B6 8?S BFKёF4; 

 >BAEG?PF<DG9F EFG89AFB6 < 849F CBSEA9A<S E5BDG <AHBD@4J<< CB CD4>F<>9; 



28 
 

 A9EGF BF69FEF69AABEFP EB6@9EFAB E DG>B6B8<F9?9@ CD4>F<>< BF BD74A<;4J<< ;4 
EB5?R89A<9@ EFG89AF4@< CD46<? F9IA<>< 59;BC4EABEF<; 
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>4H98DB= B 6E9I E?GK4SI FD46@4F<;@4 <?< A4DGL9A<S FDG8B6B= 8<EJ<C?<AO EFG89AF4@<- 
CD4>F<>4AF4@<; 

 CDB69DSRF < CB8C<EO64RF D45BK<= 7D4H<> (C?4A) / EB6@9EFAO= D45BK<= 7D4H<> 
(C?4A); 

 GK4EF6GRF 6 ;4M<F9 BFKёFB6 CB CD4>F<>9; 
 CD98EF46?SRF CB B>BAK4A<R CD4>F<>< A4 >4H98DG BFKёF B CDB6989A<< CD4>F<>< 

6@9EF9 E ;4@9K4A<S@< < >BA>D9FAO@< CD98?B:9A<S@< CB EB69DL9AEF6B64A<R CD4>F<K9- 
E>B= CB87BFB6>< EFG89AFB6. 

$G>B6B8<F9?< CD4>F<>< BF CDBH<?PAB= BD74A<;4J<< A4;A4K4RFES CD<>4;B@ (D4ECB- 

DS:9A<9@) CB EBBF69FEF6GRM9= BD74A<;4J<<. 
$G>B6B8<F9?P CD4>F<>< BF CDBH<?PAB= BD74A<;4J<<: 
 BD74A<;G9F CD4>F<>G EFG89AFB6 6 EBBF69FEF6<< E CDB7D4@@B= < ;4>?RKёAAO@ 8B- 
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 CDB6B8<F EB EFG89AF4@< <AEFDG>F4: CB BID4A9 FDG84 < F9IA<>9 59;BC4EABEF<; 
 B59EC9K<649F EFG89AFB6-CD4>F<>4AFB6 D45BK<@< @9EF4@< 6 EBBF69FEF6<< E CDB- 
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IB8<@O9 GE?B6<S 8?S CB?GK9A<S EFG89AFB@ 6 C9D<B8 CDBIB:89A<S CD4>F<>< ;A4A<= CB 
A4CD46?9A<R; 

 CB B>BAK4A<< CD4>F<>< 849F I4D4>F9D<EF<>G ?<KAOI >4K9EF6 < BJ9A<64RF D45B- 

FG EFG89AF4, EBEF46?S9F BF;O6 B >4K9EF69 CB87BF46?<649@B7B <@ BFKёF4. 
%FG89AF B5S;4A: 
8B A4K4?4 CDBIB:89A<S CD4>F<>< EB7?4EB64FP E DG>B6B8<F9?9@ ;484A<9 E GK9FB@ 

EC9J<H<>< @9EF4 CDB6989A<S CD4>F<>< < E6B<I CDBH9EE<BA4?PAOI <AF9D9EB6; 
CD< CDBIB:89A<< CD4>F<><: 
 E6B96D9@9AAB CD<5OFP > @9EFG CD4>F<><; 
 CB?ABEFPR 6OCB?ASFP ;484A<S, CD98GE@BFD9AAO9 CDB7D4@@B= CD4>F<>< < 6O84- 

649@O9 DG>B6B8<F9?9@ CD4>F<>< BF CDBH<?PAB= BD74A<;4J<<; 
 DG>B6B8EF6B64FPES 89=EF6GRM<@< 6 BD74A<;4J<< CD46<?4@< 6AGFD9AA97B D4ECB- 

DS8>4;  
 <;GK4FP < EFDB7B EB5?R84FP CD46<?4 Q>EC?G4F4J<< B5BDG8B64A<S, F9IA<>< 59;-

BC4EABEF<, BID4AO FDG84 < 8DG7<9 GE?B6<S D45BFO 6 CDBH<?PAB= BD74A<;4J<<; 
 A9EF< BF69FEF69AABEFP ;4 6OCB?A9A<9 D45BFO < 9ё D9;G?PF4FO A4D46A9 EB LF4F- 

AO@< D45BFA<>4@< CD98CD<SF<S;
 69EF< ?<KAO9 ;4C<E< B I4D4>F9D9 6OCB?A9AAB= D45BFO;
 CD98EF46<FP DG>B6B8<F9?R CD4>F<>< BF >4H98DO BFKёFAO9 8B>G@9AFO B 6OCB?- 

A9A<< < ;4M<F<FP BFKёF CB CD4>F<>9.
CB B>BAK4A<< CD4>F<><: 
 <AHBD@<DB64FP DG>B6B8<F9?S BF >4H98DO B D9;G?PF4F4I CDBIB:89A<S CD4>F<><;
 CB87BFB6<FP BFK9F B CDBIB:89A<< CD4>F<>< 6 EBBF69FEF6<< E CD98NS6?S9@O@< 

FD95B64A<S@<;
 E84FP BFKёFAO9 8B>G@9AFO B 6OCB?A9A<< CD4>F<>9;
 ;4M<F<FP BFK9F B CDBIB:89A<< CD4>F<>< A4 <FB7B6B= >BAH9D9AJ<<.
%FG89AFO, A9 6OCB?A<6L<9 CDB7D4@@G CD4>F<>< CB G64:<F9?PAB= CD<K<A9 (8B>G- 

@9AF4?PAB CB8F69D:89AAB=), A4CD46?SRFES A4 CD4>F<>G CB6FBDAB 6 E6B5B8AB9 BF GK95O 
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@<) / EB6@9EFAO@< D45BK<@< 7D4H<>4@< (C?4A4@<)). 

�4>?RK<F9?PAO= QF4C ;469DL49F CD4>F<>G. 
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D97G?<DB64A<< < 64?RFAB@ >BAFDB?9», 6 >BFBDB= 8D47BJ9AAO9 @9F4??O < >4@A< 5B?99 A9 
GCB@<A4RFES >4> 64?RFAO9 J9AABEF< < D4;6<F<9@ DOABKAOI BFABL9A<= 6 $BEE<< < D4;- 
6<F<9@ DOABKAOI BFABL9A<= CBS6<?BEP @AB7B AB6OI ;46B8B6 < FBD7B6OI 8B@B6, CB CDB- 

<;6B8EF6G < CDB84:9 R69?<DAOI <;89?<=. 
#B?B:<F9?PAO9 F9A89AJ<<: 
� A4EFBSM99 6D9@S @9AS9FES EFDG>FGD4 CDB84:. !4<5B?PLGR 8B?R 6 CDB84:4I 

EF4?< ;4A<@4FP <;89?<S 5B?99 6OEB>B7B J9AB6B7B 8<4C4;BA4. %9=K4E ED98A<= K9> 6ODBE 
CD<@9DAB 6 2 D4;4, EF4?< K4M9 CB>GC4FP <;89?<S E 5D<??<4AF4@<. 1FB E?98EF6<9 DBEF4 
GDB6AS 8BIB8B6 A4E9?9A<S. 

� 5?<:4=L99 6D9@S CDB8B?:<F G69?<K<64FPES 8B?S CDB84: 5B?99 8BDB7<I G>D4L9- 
A<=, 5B?PL9 5G8GF CB>GC4FP <;89?<S DGKAB= D45BFO. �>F<6AB 5G89F G69?<K<64FPES B5N9@ 

CDB84: EFB?B6B7B E9D95D4: CB ED46A9A<R E CB>4;4F9?S@< CBE?98A<I 3 ?9F CD<DBEF CDB84: 

EFB?B6B7B E9D95D4 E97B8AS EBEF46?S9F 300-400%. "5N9@ D94?<;4J<< 8D47BJ9AAB= 5<:GF9- 
D<< 6 CDBL?B@ 7B8G CD96OE<? 8B5OKG ;B?BF4 < 66B; R69?<DAOI <;89?<= 6 2 D4;4. 

"FD<J4F9?PAO9 F9A89AJ<<: 
"EAB6A4S E?B:ABEFP, >BFBD4S @9L49F D4;6<64FPES BF9K9EF69AAO@ CDB<;6B8<F9?S@ 

R69?<DAB= CDB8G>J<< – 5B?PLB9 >B?<K9EF6B A9>4K9EF69AAOI 89L96OI <;89?<= ;4DG59:- 

AOI CDB<;6B8<F9?9=, >BFBDO9 CBS6?SRFES A4 CD<?46>4I @474;<AB6. �M9 B8A4 CDB5?9@4 – 
CD98EF46?9A<9 R69?<DAB= CDB8G>J<< A4 CD<?46>4I DB;A<KAOI @474;<AB6. 

$BEE<=E>4S ;4>BAB84F9?PA4S 54;4 EB;849F E9DP9;AO9 CDB5?9@O 8?S 6E9I E97@9AFB6 
R69?<DAB7B DOA>4. #D9CSFEF6<9 – A9 FB?P>B E<EF9@4 A4K<E?9A<9 !�%, AB B7D4A<K<F9?P- 
AO9 Q>ECBDFAO9 CBL?<AO. %4@4S 7?46A4S CDB5?9@4, C9D98 >BFBDB= EFB<F BF9K9EF69AAO= 

DOAB>, - EB;84A<9 R69?<DAOI 5D9A8B6 >4> 6 @4EEB6B@, F4> < 6 Q>E>?R;<6AB@ E97@9AF4I. 
"F89?PAB E?98G9F BF@9F<FP < 6B;@B:AB9 6EFGC?9A<9 $BEE<< 6 �&", CBE?9 >BFBDB7B >B@- 

C4A<< A4 R69?<DAB@ DOA>9 EFB?>AGFES E :9EF>B= >BA>GD9AJ<9= 6 A<;>B@ J9AB6B@ E97- 
@9AF9. 



42 
 

#BF9AJ<4?PAO9 >BA>GD9AFO. 
� A4EFBSM99 6D9@S A45?R849FES G69?<K9A<9 >BA>GD9AJ<< A4 DOA>9 R69?<DAOI <;- 

89?<=. �4 CBE?98A<9 7B8O 6 +9?S5<AE>9 BF>DOFB @AB7B AB6OI E4?BAB6-@474;<AB6 CB CDB- 
84:9 R69?<DAOI <;89?<=, E?98B64F9?PAB, EGM9EF6GRF CD98CD<SF<S, B5?484RM<9 A9B5IB- 

8<@O@< ED98EF64@< < FB64D4@<, KFB5O EBEF46<FP >BA>GD9AJ<R """ «�B?BF4S DO5>4». 
%4@O9 >DGCAO9 H<D@O 6 7BDB89, >BFBDO9 S6?SRFES BEAB6AO@< >BA>GD9AF4@< >B@C4A<<: 

 «(<4A<F»; 
 «�?@4;»; 
 «%4@BJ69FO». 
1F< CD98CD<SF<S BK9AP 8B?7B9 6D9@S 89=EF6GRF A4 DOA>9, <I 5D9A8 <;69EF9A 6 7B- 

DB89 < B5?4EF<. 1FB <@ B59EC9K<649F A9>BFBDO9 >BA>GD9AFAO9 CD9<@GM9EF64. !9B5IB8<- 

@B BF@9F<FP, KFB QF< H<D@O <@9RF IBDBL<9 < CDBKAO9 BFABL9A<S E >DGCAO@< CBEF46- 
M<>4@< R69?<DAOI G>D4L9A<= < E6B9 CDB<;6B8EF6B. 

�?S 6IB84 6 R69?<DAGR BFD4E?P AB6O@ >B@C4A<S@ A9B5IB8<@ 8BEF4FBKAB 5B?PLB= 

B5N9@ 6?B:9A<= < ;A4A<9 EC9J<H<>< D45BFO. !4 """ «�B?BF4S DO5>4» CBS6?9A<9 AB6OI 
>BA>GD9AFB6 A9 <@99F ;A4K<F9?PAB7B 6?<SA<S, F4> >4> BEAB6AB9 6?<SA<9 A4 >B@C4A<R B>4- 
;O64RF «EF4DO9» >B@C4A<<->BA>GD9AFO, >BFBDO9 <@9RF E4?BAO-@474;<AO 6 D4;AOI K4- 
EFSI 7BDB84. 

&B64DO-;4@9A<F9?<. 
&B64D4@<-;4@9A<F9?S@< R69?<DAOI <;89?<= S6?S9FES: 
�<:GF9D<S. 
�9L964S 5<:GF9D<S < E9D95DSAO9 <;89?<S <@9RF CD<@9DAB B8<A4>B6GR J9AG. 

#D98CBKF9A<S CB>GC4F9?9= 5G8GF ;46<E9FP BF FB7B, 8?S G8B6?9F6BD9A<S >4><I CBFD95AB- 

EF9= 9@G A9B5IB8<@B G>D4L9A<9. �E?< 9@G AG:AB 6O7?S89FP QHH9>FAB < EF<?PAB, FB, 
A469DAB9, BA 6O59D9F 5<:GF9D<R. �E?< :9 CBFD95<F9?R >DB@9 >D4EBFO, AG:AB 9M9 < >4- 
K9EF6B, FB BA 6O59D9F E9D95DSAB9 G>D4L9A<9. 

%<?4 «CBEF46M<><». 
(<D@O 8B?:AO CB?GK4FP D9EGDEO, A9B5IB8<@O9 8?S BEGM9EF6?9A<S E6B9= 89S- 

F9?PABEF<. 1F< D9EGDEO CB8D4;89?SRFES A4 K9FOD9 >4F97BD<<: 
 GA<>4?PABEFP < 89H<J<F CBEF46?S9@B7B D9EGDE4; 
 D4EIB8O CB C9D9IB8G A4 8DG7B= D9EGDE. �E?< D9EGDE @B:9F 5OFP ?97>B ;4@9A9A, 

FB784 D4EIB8O CB C9D9IB8G A4 8DG7B= D9EGDE 5G8GF A969?<><, FB 9EFP 6?<SA<9 CBEF46M<- 
>B6 QFB7B D9EGDE4 5G89F G@9APL4FPES; 

 >B?<K9EF6B BFD4E?9=, <@9RM<I CBFD95ABEFP 6 84AAB@ D9EGDE9. +9@ 5B?PL9 BF- 
D4E?9=, A4 >BFBDO9 CBEF46?S9FES 84AAO= D9EGDE, F9@ 6OL9 5G89F DOABKA4S E<?4 CBEF46- 
M<>B6; 

 >B?<K9EF6B < D4;@9D H<D@-CBEF46M<>B6 D9EGDE4. 
&4><@ B5D4;B@, CBEF46M<>< 6 R69?<DAB= BFD4E?< A9 B5?484RF 5B?PL<@< 6B;@B:- 

ABEFS@<, F4> >4> D9EGDE, >BFBDO= BA< CBEF46?SRF, 4 <@9AAB, R69?<DAO9 <;89?<S, A9 S6?S- 
9FES D98><@ < CB@B:9F CBEF46?SFPES @AB7<@< H<D@4@<. 

#BEF46M<>4@< «�B?BFB= DO5><» S6?SRFES:  BE>B6E><9 ;46B8O «�84@4E», «269- 
?<DAO= EF4A84DF», FBD7B6O9 8B@4 «�G??<69D», «�<AB7D48B6», «�D4A8 �?BD<E», « 4EF9D» 
7.�:96E>, >B@C4A<< <; %.-#9F9D5GD74 «!964-�4D4F», «%984A», « 4EF9D �?<B» < 8DG7<9. 
�?S GEC9LAB= 89SF9?PABEF< E CBEF46M<>4@< 5B?PLB9 ;A4K9A<9 <@9RF B5N9@O ;4>4;B6. 
�EF9EF69AAB, K9@ <I 5B?PL9, F9@ ?GKL9. 

%<?4 «#B>GC4F9?<». 
#BFD95<F9?S@< A4L9= >B@C4A<< S6?SRFES ?R8< A4L97B 7BDB84 < B5?4EF<. �BEF4- 

FB>, >BFBDOI CB;6B?S9F CB>GC4FP R69?<DAO9 G>D4L9A<S. #B>GC4F9?< B5?484RF E<?PAB= < 

D4EFGM9= DOABKAB= 6?4EFPR, F4> >4> A4 DOA>9 R69?<DAB= CDB8G>J<< @AB7B >B@C4A<=- 

>BA>GD9AFB6 CB CDB84:9 R69?<DAOI G>D4L9A<=. #B>GC4F9?< EF4AB6SFES 5B?99 D4;5BDK<- 

6O@< CD< 6O5BD9 <;89?<=, EFD9@SFES > EA<:9A<R J9A, FD95GRF CB6OL9A<S >4K9EF64 
GE?G7. #BQFB@G 8?S CD<6?9K9A<S < BE698B@?9AABEF< CB>GC4F9?9= B FB64D9 H<D@4 """ 

«�B?BF4S DO5>4» 6OCGE>49F D9>?4@AO9 CDBEC9>FO, 849F D9>?4@G A4 D48<B, CDB6B8<F D4;- 
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?<KAO9 4>J<< CB EA<:9A<R J9A, 4 F4>:9 CB6OL49F >4K9EF6B B5E?G:<64A<S >?<9AFB6. 
&4><@ B5D4;B@, 6 J9?B@, @B:AB BF@9F<FP, KFB <;-;4 CD<EGFEF6<S A4 DOA>9 >DGCAOI 

< E<?PAOI >BA>GD9AFB6 EA<:49FES >BA>GD9AFBECBEB5ABEFP >B@C4A<<. #BQFB@G H<D@4 
8B?:A4 CBEFBSAAB G>D9C?SFP E6B< CB;<J<<: A4IB8<FP AB6OI CBEF46M<>B6 R69?<DAOI <;- 
89?<= < 5B?PL99 6A<@4A<9 G89?SFP 6BCDBE4@ <EE?98B64A<S DOA>4, D4;D45BF>< @4D>9F<A- 

7B6OI CDB7D4@@ < D4EL<D9A<S 5<;A9E4. 
 

#D<@9D CDB6989A<S 84AAB7B 4A4?<;4 
 <>DBQ>BAB@<K9E>B9 CB?B:9A<9 CD98CD<SF<S @B:AB BJ9A<FP E CB@BMPR @B89?< 

CSF< E<? >BA>GD9AJ<<  4=>?4 #BDF9D4. 
�4?99 CD<@9A9A4 @B89?P   >BA>GD9AJ<<   #BDF9D4   8?S   4A4?<;4   @<>DBED98O 

""" «�<8DBF9ICDB@». % QFB= J9?PR E7DGCC<DB64AO H4>FBDO @<>DBED98O < CD98EF46?9- 
AO 6 F45?<J9. 
&45?<J4 –  4FD<J4 H4>FBDB6 @<>DBED98O 

!4<@9AB64A<9 E<?O 
 . #BDF9D4 (4>FBD 

#BEF46M<>< #B6OL9A<9 J9A A4 ;4>GC49@GR CDB8G>J<R (@9F4??BCDB>4F) 
!4?<K<9 6B;@B:ABEF< C9D9IB84 A4 BF9K9EF69AAOI CBEF46M<>B6 

#BFD95<F9?< !96B;@B:ABEFP K4EF< CBEFBSAAOI >?<9AFB6 CB>GC4FP CDB8G>J<R 

<@CBDFAB7B CDB<;6B8EF64 
�B?PLB9 K<E?B CBFD95<F9?9= (RD. ?<J4) 

�BA>GD9AJ<S 6AGFD< 

BFD4E?< 

�9@C<A7 A9>BFBDOI >BA>GD9AFB6, KFB5O 6O:<FP 8DG7<9 CD98CD<- 

SF<S E DOA>4 
�B?PLB9 K<E?B E<?PAOI >BA>GD9AFB6 A4 DOA>9 $( 

#BF9AJ<4?PAO9 AB- 
6O9 >BA>GD9AFO <; 
8DG7<I BFD4E?9= 

&DG8AB 6O=F< A4 DOAB>, F4> >4> 48@<A<EFD4F<6AO9 54DP9DO E<?P- 
AO9 
&DG8AB 6O=F< A4 DOAB>, F4> >4> H<A4AEB6O9 54DP9DO 6OEB><9 

&B64DO-EG5EF<FGFO &B64DO-EG5EF<FGFO, >4> CD46<?B, IG:9 CB  >4K9EF6G (�<F4=E>B9 
CDB<;6B8EF6B) 

 

 B:AB E89?4FP 6O6B8, KFB BK9AP E<?PAB9 6?<SA<9 B>4;O64RF CBEF46M<><, 4 F4>:9 
CBFD95<F9?<, KFB E>4;O649FES A4 >BA>GD9AFBECBEB5ABEF< CD98CD<SF<S. 

 

#D<@9D CDB6989A<S 84AAB7B 4A4?<;4 2 

#DB4A4?<;<DG9@ @<>DBED98G CD98CD<SF<S """ «#�$� ���-�DGCC», <ECB?P;GS 
4A4?<; >BA>GD9AFAOI E<? «#SFP E<? #BDF9D4». 

1FBF 4A4?<; CDB6B8<FES 8?S BCD989?9A<S 5?47BCD<SFAOI 6B;@B:ABEF9= < BC4EAB- 
EF9=, E >BFBDO@< @B:9F EFB?>AGFPES H<D@4 6 BFD4E?<. 
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$<EGAB> 6 –  B89?P «#SFP E<? #BDF9D4» 
�4?99 BI4D4>F9D<;G9@ CSFP E<? @B89?< #BDF9D4, EBBFABES <I E """ «#�$� ���- 

�DGCC». 
$<E> 6IB84 CBF9AJ<4?PAOI >BA>GD9AFB6 EB;84ёF BC4EABEFP 8?S CD<5O?PABEF< >B@- 

C4A<<. 
%B6D9@9AAO= DOAB> 8<EFD<5PRJ<< CDB8G>FB6 C<F4A<S $BEE<< A9 CD98EF46?S9F EB- 

5B= >BA>GD9AFAGR ED98G. �<EFD<5PRFBDE>4S BFD4E?P I4D4>F9D<;G9FES E<?PAO@ 6IB8AO@ 

54DP9DB@. 1FB@G ECBEB5EF6G9F: 6OEB><= GDB69AP @BABCB?<;4J<< – >4A4?O E5OF4 CB89?9- 
AO @9:8G 698GM<@< <7DB>4@< EB ;A4K<F9?PAO@< D9>?4@AO@< 5R8:9F4@< 8?S 5BDP5O ;4 
CBFD95<F9?S; 6OEB><= GDB69AP ?BS?PABEF< CBFD95<F9?9= > 5D9A84@; 4EEBDF<@9AFA4S 
A4EOM9AABEFP DOA>4 – FDG8AB A4=F< A9BE6B9AAGR DOABKAGR A<LG; B5N9@ C9D6BA4K4?P- 
AOI >4C<F4?PAOI 6?B:9A<= (BCF<@4?PAO= Q>BAB@<K9E><= D4;@9D CD98CD<SF<S E 5OEFDO@ 

EDB>B@ B>GC49@BEF< ;4FD4F). �BA>D9FAB 6 +9?S5<AE>9 CD<EGFEF6GRF FD< >DGCAO9 >B@C4- 
A<<, ;4A<@4RM<9ES 8<EFD<5PRJ<9= CDB8G>FB6 C<F4A<S (A9 EK<F4S """ «#�$� ���- 

�DGCC»). !B 6Eё :9 CD<EGFEF6G9F @4?O= D<E> 6IB84 CBF9AJ<4?PAOI >BA>GD9AFB6. 
%BC9DA<K9EF6B EGM9EF6GRM<I >BA>GD9AFB6 6 BFD4E?< >B@C4A<=. 
!4 E97B8ASLA<= 89AP 6 +9?S5<AE>9 CD<EGFEF6GRF FD< >DGCAO9 >B@C4A<<- 

>BA>GD9AFB6 8?S """ «#�$� ���-�DGCC», ;4A<@4RM<IES 8<EFD<5PRJ<9= CDB8G>FB6 
C<F4A<S. �E9 QF< H<D@O S6?SRFES E<?PAO@< >BA>GD9AF4@<, F4> >4> CBEF46?SRF BK9AP <;- 
69EFAO9 < CB?P;GRM<9ES 6OEB><@ ECDBEB@ 5D9A8O. $4EE@BFD<@ CD9<@GM9EF64 < A98B- 

EF4F>< QF<I H<D@ 6 F45?<J9 4. 

&45?<J4 4 – �BA>GD9AFO """ «#�$� ���-�DGCC» 
�B@C4A<S #D9<@GM9EF64 !98BEF4F>< %CBEB5 >BA>GD9AJ<< 

""" «#�$�- 
 ���-�DGCC» 

%GM9EF6G9F A4 DOA>9 G:9 21 
7B8; L<DB><= 4EEBDF<@9AF 6BE- 
FD95B64AAB= ED98< CB>GC4F9- 
?9= CDB8G>J<<, <;69EFAO9 A4 
69EP @<D 5D9A8O; <ECB?P;G9- 
@O9 EB6D9@9AAO9 F9IAB?B7<<, 
GEB69DL9AEF6B64A-AO9 5<;A9E- 
CDBJ9EEO – CB;6B?SRF CB6O- 

E<FP EF4A84DF B5E?G:<64A<S 
>4:8B7B >?<9AF4, 4A4?<;<DGS 
97B <AF9D9EO < CBFD95ABEF< 

#DB8G>J<S 
CD9@<G@ 

E97@9AF4. 
�OEB><9 
J9AO 

"I64F 6E9I E97@9AFB6 
DOA>4: BCF, FD48<J<- 

BAA4S DB;A<J4, EB- 
6D9@9AA4S DB;A<J4, 
E9F96O9 HBD@4FO < 

DOA>< A4 F9DD<FBD<< 

+9?S5<AE>4 < +9?S- 
5<AE>B= B5?4EF<. 
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&BD7B64S >B@- 

C4A<S """ 

«(BDCBEF» 

!4 DOA>9 G:9 21 7B8; L<DB- 
><= 4EEBDF<@9AF 6BEFD95B- 
64AAB= ED98< CB>GC4F9?9= 

CDB8G>J<<, <;69EFAO9 5D9A8O 

"FEGFEF6<9 
E6B97B E4=- 

F4; CDB- 
8G>J<S 
CD9@<G@ 

E97@9AF4 
�OEB><9 
J9AO 

"I64F 6E9I E97@9AFB6 
DOA>4: BCF, FD48<J<- 

BAA4S DB;A<J4, EB- 
6D9@9AA4S DB;A<J4, 
E9F96O9 HBD@4FO < 

DOA>< A4 F9DD<FBD<< 

!96<AAB@OEE>4 < 

%F46DBCB?PE>B7B >D4S 
�DGCC4 >B@C4- 
A<= « 47A4F» 

�O?4 BEAB64A4 23 7B84 A4;48 < 
S6?S9FES BH<J<4?PAO@ 8<E- 
FD<5PRFBDB@ >B@C4A<= 
Procter&Gamble, UPECO < 8DG- 
7<I. #B@<@B 8<EFD<5PRJ<< 
FB64DB6 « 47A4F» B>4;O649F 
L<DB><= 6O5BD ?B7<EF<K9E><I 
GE?G7, CD98BEF46?S9F 6OEB><= 
GDB69AP E9D6<E4, 6 BEAB69 >B- 
FBDB7B ?9:4F C9D98B6O9 F9IAB- 
?B7<< < CDBH9EE<BA4?<;@ EB- 
FDG8A<>B6. �DB@9 FB7B, 6 7DGC- 
CG >B@C4A<= « 47A4F» 6IB8<F 
< D9>?4@AB9 479AFEF6B 
ADVANT, F9DD<FBD<S CB>DO- 

F<S >BFBDB7B EBEF46?S9F 
5B?99 250 7BDB8B6 A4 F9DD<FB- 
D<< $BEE<=E>B= (989D4J<< BF 
�4?<A<A7D484 8B �?48<6BEFB>4 

#DB8G>J<S 
CD9@<G@ 

E97@9AF4. 
�OEB><9 
J9AO 

�OEFDB9 BE6B9A<9 
DOA>4, ;4 EK9F <E- 
CB?P;B64A<S BD<7<- 

A4?PAOI F9IAB?B7<= 

< ;4CGE>4 @4EEB6B= 

D9>?4@O. 

&BD7B6O= �B@ 
«$GE?484» 

14 ?9F A4 DOA>9, 8<EFD<5PR- 

FBD 5B?99 250 >BA8<F9DE><I 
H45D<> $BEE<< < 5?<:A97B 
;4DG59:PS; L<DB><= 4EEBDF<- 

@9AF CDB8G>J<< – 5B?99 7 FO- 

ESK >BA8<F9DE><I <;89?<=, 4 
F4>:9 B6BMAO9, DO5AO9 < @B- 
?BKAO9 >BAE9D6O; 6OEB>BF9I- 
AB?B7<KAB9 B5BDG8B64A<9; 
C9DEBA4? 

&BD7B6O= 

�B@ «$GE- 
?484» 

14 ?9F A4 DOA>9, 8<EFD<- 
5PRFBD 5B?99 250 >BA- 
8<F9DE><I H45D<> $BE- 
E<< < 5?<:A97B ;4DG59- 
:PS; L<DB><= 4EEBDF<- 
@9AF CDB8G>J<< – 5B?99 
7 FOESK >BA8<F9DE><I 
<;89?<=, 4 F4>:9 B6BM- 

AO9, DO5AO9 < @B?BK- 
AO9 >BAE9D6O; 6OEB>B- 
F9IAB?B7<KAB9 B5BDG8B- 
64A<9; C9DEBA4? 
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�<A4@<>4 <@GM9EF64     

�   FB@   K<E?9:   -   6A9B5BDBFAO9 
("%) 320 250 +70 +28,00 

-B5BDBFAO9 545 610 –65 –10,65 

�4C4EO 205 160 +45 +28,13 

�95<FBDE>4S ;48B?:9AABEFP 170 190 -20 –10,53 

(<A4AEB6O9 6?B:9A<S (;4 <E- 
>?RK9A<9@ 89A9:AOI Q>6<64?9A- 
FB6) 

 

50 

 

50 

 

– 
 

– 

�9A9:AO9 ED98EF64 < 89A9:AO9 
Q>6<64?9AFO 

120 210 -90 –42,86 

�<A4@<>4 >4C<F4?4     

� FB@ K<E?9: 
- %B5EF69AAO= >4C<F4? 395 220 +175 +79,55 

'EF46AO= >4C<F4? 10 10 – – 
!9D4ECD989?9AA4S CD<5O?P 385 210 +175 83,33 

- �49@AO= >4C<F4? 470 640 –170 –26,56 

�EFBKA<>< ED98EF6 6 D4EK9F4I 
(>D98<FBDE>4S ;48B?:9AABEFP) 470 640 –170 –26,56 

 

�BD<;BAF4?PAO= 4A4?<; 5GI74?F9DE>B7B 54?4AE4 CB>4;4? E?98GRM99: ;4 BFK9FAO= 

C9D<B8 6A9B5BDBFAO9 4>F<6O 6ODBE?< A4 28%, KFB @B:9F E6<89F9?PEF6B64FP B D4EL<D9- 
A<< 89SF9?PABEF< < DBEF9 Q>BAB@<K9E>B7B CBF9AJ<4?4 >B@C4A<<. #D< QFB@ EA<;<?<EP 
B5BDBFAO9 ED98EF64 (A4 10,65%) - 6 BEAB6AB@ ;4 EK9F EA<:9A<S BEF4F>B6 89A9:AOI 
ED98EF6 (A4 42,86%). #DB<;BL9? DBEF B5BDBFAOI ED98EF6 6 ;4C4E4I A4 28,13%, KFB @B:9F 
EA<;<FP ?<>6<8ABEFP 54?4AE4 < CB6?<SFP A4 C?4F9:9ECBEB5ABEFP >B@C4A<<. !4?<K<9 6 EB- 
EF469 B5BDBFAOI ED98EF6 >D4F>BEDBKAOI H<A4AEB6OI 6?B:9A<= 7B6BD<F B :9?4A<< 6>?4- 
8O64FP ED98EF64 E J9?PR CB?GK9A<S 8BCB?A<F9?PAB= CD<5O?<. $BEF 64?RFO 54?4AE4 F4>:9 
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A9B5IB8<@B EBCBEF46?SFP E F9@C4@< <AH?SJ<< < DBEF4 6ODGK><. 
"CD989?9A<9 EFDG>FGDO EF4F9= (69DF<>4?PAO= 4A4?<;) < G89?PAB7B 69E4 CB>4;4F9- 

?9= 

% CB@BMPR QFB7B 6<84 4A4?<;4 5GI74?F9DE>B7B 54?4AE4 <EE?98G9@ EFDG>FGDG CB>4- 
;4F9?9= 6 8<A4@<>9: 

%F4FPS 54?4AE4 !4 31.12.2021 !4 31.12.2020 %86<7< 6 
EFDG>FGD9, % EG@@4 % > <FB7G EG@@4 % > <FB7G 

%FDG>FGD4 <@GM9EF64      

� FB@ K<E?9: 
-6A9B5BDBFAO9 4>F<6O ("%) 320 36,99 250 29,07 +7,92 

-B5BDBFAO9 4>F<6O 545 63,01 610 70,93 –7,92 

�4C4EO 205 37,61 160 26,23 +11,38 

�95<FBDE>4S ;48B?:9AABEFP 170 31,20 190 31,15 +0,05 

(<A4AEB6O9 6?B:9A<S (;4 <E- 
>?RK9A<9@ 89A9:AOI Q>6<64?9A- 
FB6) 

 

50 

 

9,17 

 

50 

 

9,17 

 

– 

�9A9:AO9 ED98EF64 < 89A9:AO9 
Q>6<64?9AFO 

120 22,02 210 34,43 -12,41 

%FDG>FGD4 >4C<F4?4      

� FB@ K<E?9: 
- %B5EF69AAO= >4C<F4? 395 45,66 220 25,58 +20,08 

- �49@AO= >4C<F4? 470 54,34 640 74,42 -20,08 

 

�9DF<>4?PAO= 4A4?<; 5GI74?F9DE>B7B 54?4AE4 CB>4;4?, KFB 6 BFK9FAB@ C9D<B89 
;A4K<F9?PAOI <;@9A9A<= 6 B5M9= EFDG>FGD9 <@GM9EF64 < >4C<F4?4 A9 CDB<EIB8<?B. 

$BEF 6A9B5BDBFAOI 4>F<6B6 CDB<;BL9? A4 7,92%. � EFDG>FGD9 B5BDBFAOI 4>F<6B6 
A95B?PL<9 EFDG>FGDAO9 E86<7< A45?R84RFES CB EFDB>4@ «�9A9:AO9 ED98EF64 < 89A9:- 

AO9 Q>6<64?9AFO» (12,41%) < ;4C4EO (11,38%). '69?<K9A<9 B5BDBFAOI ED98EF6 6 ;4C4E4I 

EA<:49F <I B5BD4K<649@BEFP, KFB @B:9F A974F<6AB BFD4;<FPES A4 F9>GM9= ?<>6<8ABEF< 

54?4AE4. '89?PAO= 69E EB5EF69AAB7B >4C<F4?4 6 64?RF9 54?4AE4 EBEF46<? A4 >BA9J C9D<B- 
84 45,66% - 6 BEAB6AB@ ;4 EK9F 8B?< A9D4ECD989?9AAB= CD<5O?< 6 EBEF469 EB5EF69AAB7B 
>4C<F4?4 (97,47%). !9CB>DOFO9 G5OF>< 6 54?4AE9 BFEGFEF6GRF. 

�B@C4A<S B5IB8<FES 59; 8B?7BEDBKAOI >D98<FB6 < ;4=@B6, FB 9EFP B5N9@ < EFDG>- 
FGD4 EB5EF69AAB7B >4C<F4?4 CB;6B?SRF BD74A<;B64FP CDB<;6B8EF69AAO= CDBJ9EE < D4;6<- 

64FPES 59; 6A9LA<I ;4<@EF6B64A<=. 
�A4?<; 5GI74?F9DE>B7B 54?4AE4 E CB@BMPR H<A4AEB6OI >BQHH<J<9AFB6 
% CB@BMPR 6OK<E?9A<S EC9J<4?PAOI >BQHH<J<9AFB6 CDB6B8<FES 84?PA9=L<= 

4A4?<; 5GI74?F9DE>B7B 54?4AE4: 
 

АA4?<; C?4F9:9ECBEB5ABEF< 

�BQHH<J<9AF $4EK9F $9>B@9A8G9@O= 

8<4C4;BA (BD@G?4 %G@@4 
�BQHH<J<9AF H<A4A- 
EB6B= ;46<E<@BEF< 

�4?RF4 54?4AE4 / EB5EF69A- 
AO= >4C<F4? 865 / 395 = 2,2 f2,0 

�BQHH<J<9AF H<A4A- 
EB6B= A9;46<E<@BEF< 

%B5EF69AAO= >4C<F4? / 64- 
?RF4 54?4AE4 395 / 865 = 0,46 g0,5 

�BQHH<J<9AF B5M9= 
C?4F9:9ECBEB5ABEF< 

�4?RF4 54?4AE4 / ;49@AO= 
>4C<F4? 865 / 470 = 1,84 g1,0 

�BQHH<J<9AF ;48B?- 
:9AABEF< 

�49@AO= >4C<F4? / EB5EF69A- 
AO= >4C<F4? 470 / 395 = 1,19 f1,0 
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�BQHH<J<9AF H<A4AEB6B= ;46<E<@BEF< – CB>4;4F9?P BJ9A>< H<A4AEB6B= GEFB=K<- 

6BEF< CD98CD<SF<S 6 8B?7BEDBKAB= C9DEC9>F<69. �BQHH<J<9AF H<A4AEB6B= ;46<E<@BEF< 

BJ9A<649F, >4> CD98CD<SF<9 ;46<E<@B BF 6A9LA<I CD<6?9K9AAOI ED98EF6. "C4EABEFP ;4- 
>?RK49FES 6 FB@, KFB 9E?< G CD98CD<SF<S @AB7B 6A9LA<I B5S;4F9?PEF6 (8B?7B6), FB 6B;D4E- 
F49F D<E> CBF9D< C?4F9:9ECBEB5ABEF< < >4> E?98EF6<9 6B;@B:ABEFP 54A>DBFEF64. 

�BQHH<J<9AF H<A4AEB6B= A9;46<E<@BEF< CB>4;O649F 8B?R 4>F<6B6 BD74A<;4J<<, 
>BFBDO9 CB>DO64RFES ;4 EK9F EB5EF69AAB7B >4C<F4?4 (B59EC9K<64RFES EB5EF69AAO@< <E- 
FBKA<>4@< HBD@<DB64A<S). "EF46L4SES 8B?S 4>F<6B6 CB>DO649FES ;4 EK9F ;49@AOI 
ED98EF6. 

�A69EFBDO < 54A><, 6O84RM<9 >D98<FO, B5D4M4RF 6A<@4A<9 A4 ;A4K9A<9 QFB7B >B- 

QHH<J<9AF4. +9@ 6OL9 ;A4K9A<9 >BQHH<J<9AF4, F9@ E 5B?PL9= 69DBSFABEFPR BD74A<;4J<S 
@B:9F CB74E<FP 8B?7< ;4 EK9F EB5EF69AAOI ED98EF6. +9@ 5B?PL9 CB>4;4F9?P, F9@ A9;46<- 

E<@99 CD98CD<SF<9. 
"5M4S C?4F9:9ECBEB5ABEFP CD98CD<SF<S BCD989?S9FES >4> ECBEB5ABEFP CB>DOFP 

6E9 B5S;4F9?PEF64 CD98CD<SF<S (>D4F>BEDBKAO9 < 8B?7BEDBKAO9) 6E9@< 99 4>F<64@<. 
�BQHH<J<9AF ;48B?:9AABEF< CB>4;O649F, 6 >4>B= CDBCBDJ<< >B@C4A<S <ECB?P;G9F 

;49@AO9 < EB5EF69AAO9 ED98EF64 8?S H<A4AE<DB64A<S E6B<I 4>F<6B6. 
�OEB><= >BQHH<J<9AF ;48B?:9AABEF< CB>4;O649F, KFB >B@C4A<S <@99F 8BEF4FBKAB 

E9DP9;AO9 8B?7B6O9 B5S;4F9?PEF64. 
�A4?<; ?<>6<8ABEF< 

�BQHH<J<9AF $4EK9F $9>B@9A8G9@O= 

8<4C4;BA (BD@G?4 %G@@4 
�BQHH<J<9AF @7AB69AAB=
?<>6<8ABEF< 

(�% < �1)*/ �"*** 120 / 470 = 0,26 >0,8 

�BQHH<J<9AF 45EB?RF- 
AB= ?<>6<8ABEF< 

(�% < �1 + �(�**) / �" (120+50) / 470 = 0,36 >0,2 

�BQHH<J<9AF 5OEFDB=
?<>6<8ABEF< 

(�% < �1 + �(� + ��) / �" 
(120 + 50 + 170) / 
470 = 0,72 

g1,0 

�BQHH<J<9AF F9>GM9=
?<>6<8ABEF< 

"5BDBFAO9 4>F<6O / �" 545 / 470 = 1,16 1,5–2,0 

* (�% < �1) - 89A9:AO9 ED98EF64 < 89A9:AO9 Q>6<64?9AFO. 
** �(� - >D4F>BEDBKAO9 H<A. �?B:9A<S. 
*** �" - >D4F>BEDBKAO9 B5S;4F9?PEF64. 

 

�BQHH<J<9AF B5M9= ?<>6<8ABEF< I4D4>F9D<;G9F ECBEB5ABEFP CD98CD<SF<S 6OCB?- 
ASFP >D4F>BEDBKAO9 B5S;4F9?PEF64 ;4 EK9F 6E9I F9>GM<I 4>F<6B6. �?4EE<K9E>< >BQHH<J<- 

9AF B5M9= ?<>6<8ABEF< D4EEK<FO649FES >4> BFABL9A<9 B5BDBFAOI 4>F<6B6 (F9>GM<I 4>- 
F<6B6) < >D4F>BEDBKAOI C4EE<6B6 (F9>GM<I C4EE<6B6) BD74A<;4J<<. 

�BQHH<J<9AF 45EB?RFAB= (@7AB69AAB=) ?<>6<8ABEF< BFD4:49F ECBEB5ABEFP CD98- 

CD<SF<S 6OCB?ASFP >D4F>BEDBKAO9 B5S;4F9?PEF64 ;4 EK9F E6B5B8AOI 89A9:AOI ED98EF6 < 

>D4F>BEDBKAOI H<A4AEB6OI 6?B:9A<=. 
�BQHH<J<9AF 5OEFDB= ?<>6<8ABEF< - CB>4;4F9?P I4D4>F9D<;GRM<= C?4F9:9ECB- 

EB5ABEFP CD98CD<SF<S 6 ED98A9EDBKAB@ C9D<B89. �4AAO= CB>4;4F9?P CB>4;O649F, E@B:9F 
?< CD98CD<SF<9 CB74E<FP E6B< >D4F>BEDBKAO9 B5S;4F9?PEF64 ;4 EK9F A4<5B?99 ?<>6<8AOI 

4>F<6B6: 89A9:AO9 ED98EF64, >D4F>BEDBKA4S 895<FBDE>4S ;48B?:9AABEFP >D4F>BEDBKAO9 
H<A4AEB6O9 6?B:9A<S. 

�A4?<; 5GI74?F9DE>B7B 54?4AE4 E CB@BMPR H<A4AEB6OI >BQHH<J<9AFB6 CB>4;4?: 
CB>4;4F9?< C?4F9:9ECBEB5ABEF< 5?<;>< > D9>B@9A8G9@O@. "8A4>B >BQHH<J<9AFO @7AB- 

69AAB=, 5OEFDB= < F9>GM9= ?<>6<8ABEF< CB>4;O64RF A98BEF4FBKABEFP B5BDBFAOI ED98EF6 
8?S CB74L9A<S >D4F>BEDBKAOI B5S;4F9?PEF6 A4 BFK9FAGR 84FG. 

� ;46<E<@BEF< BF 6<84 Q>BAB@<K9E>B= 89SF9?PABEF< < I4D4>F9D4 6OCB?AS9@OI D4- 
5BF, GE?G7 A4 <EE?98G9@B@ CD98CD<SF<< A45BD F9IA<>B-Q>BAB@<K9E><I CB>4;4F9?9= 64DP- 
<DG9FES. 
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�AHBD@4J<BAAB= 54;B= 4A4?<;4 S6?SRFES @4F9D<4?O C?4AB6OI 8B>G@9AFB6, 84A- 

AO9 5GI74?F9DE>B7B < EF4F<EF<K9E>B7B GK9F4 < BFK9FABEF< CD98CD<SF<S. 
�E9 G>4;4AAO9 6 F45?<J9 ;A4K9A<S BF>?BA9A<= CBSEASRFES. 

 
 

#D<@9D CDB6989A<S 4A4?<;4 5GI74?F9DE>B7B 54?4AE4: CD9864D<F9?PAO= QF4C 

�A4?<; 8<A4@<>< H<A4AEB6OI D9;G?PF4F4I CD98CD<SF<S """ «%F4?PCDB@» 
�BD<;BAF4?PAO= 4A4?<; BFK9F4 B H<A4AEB6OI D9;G?PF4F4I CD98CD<SF<S 

""" «%F4?PCDB@», FOE.DG5. 
 
 

#B>4;4F9?< 

 
 

2019 

 
 

2020 

 
 

2021 

�5EB?RFAB9 
BF>?BA9A<9, +,- 

"FABE<F9?PAB9 
BF>?BA9A<9, % 

2020 

8B 
2019 

2021 

8B 
2020 

2020 

8B 
2019 

2021 

8B 
2020 

�ODGK>4 2879390 3534341 3659151 654951 124810 22.75 3.53 

%959EFB<@BEFP CDB84: 1250895 1452194 1708053 201299 255859 16.09 17.62 

�4?B64S CD<5O?P (G5OFB>) 1628495 2082147 1951098 453652 -131049 27.86 -6.29 

�B@@9DK9E><9 D4EIB8O 759228 832683 895758 73455 63075 9.67 7.57 

'CD46?9AK9E><9 D4EIB8O 47286 57800 62192 10514 4392 22.23 7.6 

#D<5O?P (G5OFB>) BF CDB- 
84: 

821981 1191664 993148 369683 -198516 44.97 -16.66 

�BIB8O BF GK4EF<S 6 8DG- 
7<I BD74A<;4J<SI 

41380 78657 110415 37277 31758 90.08 40.38 

#DBJ9AFO > CB?GK9A<R 6117 8228 10291 2111 2063 34.51 25.07 

#DBJ9AFO > GC?4F9 69261 63580 76671 -5681 13091 -8.2 20.59 

#DBK<9 8BIB8O 2302686 3283211 3240450 980525 -42761 42.58 -1.3 

#DBK<9 D4EIB8O 2577901 3353016 3523946 775115 170930 30.07 5.1 

#D<5O?P (G5OFB>) 8B 
A4?B7BB5?B:9A<S 

525001 1145164 753687 620163 -391477 118.13 -34.19 

&9>GM<= A4?B7 A4 CD<5O?P 189568 241498 214589 51930 -26909 27.39 -11.14 

�;@9A9A<9 BF?B:9AAOI 
A4?B7B6OI B5S;4F9?PEF6 

12697 -64350 -16693 -77047 47657 -606.81 -74.06 

�;@9A9A<9 BF?B:9AAOI 
A4?B7B6OI 4>F<6B6 

2504 4774 23041 2270 18267 90.65 382.64 

#DBK99 1919 1334 -178 -585 -1512 -30.48 -113.34 

+<EF4S CD<5O?P (G5OFB>) 364478 882121 556340 517643 -325781 142.02 -36.93 

 

%B7?4EAB F45?<JO CB?GK9AO E?98GRM<9 D9;G?PF4FO. 
� 2019 7B8G EG@@4DAO= B5N9@ 6ODGK>< EBEF46<? 2879390 FOE. DG5. 
� 2020 7B8G CD<DBEF EBEF46<? 22.75 % 6 ED46A9A<< E 7B8B@ D4A99. 
� 2021 7B8G EG@@4DAO= B5N9@ 6ODGK>< G69?<K<649FES A4 3.53 % CB ED46A9A<R E 

CD98O8GM<@ 7B8B@. 
#D<DBEF B5N9@4 CD98BEF46?S9@OI FB64DB6 < GE?G7 CB?B:<F9?PAB 6?<S9F A4 H<A4A- 

EB6B9 CB?B:9A<9 CD98CD<SF<S """ «%F4?PCDB@», G69?<K<649F 97B 8B?R DOA>4. !4 >BA9J 

2021 7B84 EG@@4DAO= B5N9@ 6ODGK>< EBEF46?S? 3659151 FOE. DG5. 
� 2020 7B8G CD<DBEF B5N9@4 6ODGK>< CD96OL49F CD<DBEF E959EFB<@BEF< CDB8G>- 

J<<. 1FB CB?B:<F9?PA4S F9A89AJ<S, G>4;O64RM4S A4 QHH9>F<6AGR E<EF9@G GCD46?9A<S 
D4EIB84@<. "K96<8AB, KFB EG5N9>F IB;S=EF6B64A<S <ECB?P;G9F 8BEFGCAO9 D9;9D6O EB>D4- 
M9A<S D4EIB8B6. �B 6FBDB= CB?B6<A9 C9D<B84 E<FG4J<S CDBF<6BCB?B:A4S < E959EFB<- 

@BEFP @9AS9FES 5B?99 5OEFDO@< F9@C4@< CB ED46A9A<R E EG@@B= 6ODGK>< – A4 17.62 % CB 
ED46A9A<R E 7B8B@ D4A99. 

� 2019 7B8G EG@@4 64?B6B= CD<5O?< EBEF46?S?4 1628495 FOE. DG5. � B5M9@ E?GK49 
CB?B:<F9?PAB9 ;A4K9A<9 CB>4;4F9?S E6<89F9?PEF6G9F B5 QHH9>F<6AB@ >BAFDB?9 ;4 E959- 
EFB<@BEFPR CDB8G>J<<. "5D4FAB9 S6?9A<9 B;A4K49F CD96OL9A<9 E959EFB<@BEF< A48 8BIB- 

84@< BF D94?<;4J<< FB64DB6 < GE?G7 CD98CD<SF<S """ «%F4?PCDB@». � 2020 7B8G EG@@4 
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64?B6B= CD<5O?< EBEF46<?4 2082147 FOE. DG5., 4 6 CBE?98A9@ - 1951098 FOE. DG5. 
� 2019 7B8G EG@@4 CD<5O?<(G5OF>4) BF CDB84: EBEF46?S?4 821981 FOE. DG5. #B?B- 

:<F9?PAB9 ;A4K9A<9 CB>4;4F9?S E6<89F9?PEF6G9F B5 QHH9>F<6AB= BEAB6AB= 89SF9?PABEF< 

CD98CD<SF<S """ «%F4?PCDB@», >BFBD4S ECBEB5A4 79A9D<DB64FP CD<5O?P. "FD<J4F9?PAB9 
;A4K9A<9 CB>4;4F9?S B;A4K49F A<;>GR QHH9>F<6ABEFP BC9D4J<BAAB7B CDBJ9EE4. � 2020 7B- 
8G EG@@4 CD<5O?<(G5OF>4) BF CDB84: EBEF46<?4 1191664 FOE. DG5., 4 6 CBE?98A9@ - 993148 

FOE. DG5. 
� 2019 7B8G EG@@4 CD<5O?<(G5OF>4) 8B A4?B7BB5?B:9A<S EBEF46?S?4 525001 FOE. 

DG5. #B?B:<F9?PAB9 ;A4K9A<9 CB>4;4F9?S E6<89F9?PEF6G9F B5 QHH9>F<6AB= 89SF9?PABEF< 

CD98CD<SF<S """ «%F4?PCDB@». "FD<J4F9?PAB9 <?< A<;>B9 ;A4K9A<9 CB>4;4F9?S G>4;O64- 
9F A4 A9B5IB8<@BEFP <E>4FP CGF< EA<:9A<S D4EIB8B6 < CB6OL9A<S 8BIB8B6 CD98CD<SF<S 
""" «%F4?PCDB@». � 2020 7B8G EG@@4 CD<5O?<(G5OF>4) 8B A4?B7BB5?B:9A<S EBEF46<?4 
1145164 FOE. DG5., 4 6 CBE?98A9@ 7B8G - 753687 FOE. DG5. 

�A4K9A<9 F9>GM97B A4?B74 A4 CD<5O?P >B?95?9FES <; 7B84 6 7B8. �4> D9;G?PF4F D4E- 
E@BFD9AAOI 6OL9 H4>FBDB6 CD98CD<SF<9 EHBD@<DB64?B CB?B:<F9?PAO= H<A4AEB6O= D9- 
;G?PF4F 6 2019 7B8G, >BFBDO= EBEF46<? 364478 FOE. DG5. %G@@4 K<EFB= CD<5O?< 6 2020 7B- 
8G, EBEF46?S9F 882121 FOE. DG5. 1FB CB;<F<6AB9 S6?9A<9, >BFBDB9 E6<89F9?PEF6G9F B FB@, 
KFB CD98CD<SF<9 89=EF6G9F QHH9>F<6AB < @B:9F 79A9D<DB64FP CD<5O?P 8?S E6B<I <A69- 
EFBDB6. !4 >BA9J <EE?98G9@B7B C9D<B84 CD98CD<SF<9 F4> :9 EHBD@<DB64?B K<EFGR CD<- 

5O?P, KFB CB8F69D:849F 6O6B8 B QHH9>F<6AB= 89SF9?PABEF<. �4 2021 7B8 EG@@4 H<A4AEB- 
6B7B D9;G?PF4F4 89SF9?PABEF< CD98CD<SF<S """ «%F4?PCDB@» EBEF46<?4 556340 FOE. DG5. 

АA4?<; D9AF459?PABEF< CD98CD<SF<S ��� «%F4?PCDB@» 

(BD@G?O D4EK9FB6 D9AF459?PABEF< CDB84:. 
#B 64?B6B= CD<5O?<: $C6C = �C/�, 
789 �C – 64?B64S CD<5O?P, 4 � – 6ODGK>4. 
�4?B64S CD<5O?P – QFB D4;A<J4 @9:8G 6ODGK>B=, CB?GK9AAB= BF CDB84: < E959EFB- 

<@BEFPR CDB84:. 
#B K<EFB= CD<5O?<: $KC = +C/�, 
789 +C – K<EF4S CD<5O?P, 4 � – 6ODGK>4. 
�<A4@<>4 CB>4;4F9?9= D9AF459?PABEF< CD98CD<SF<S """ «%F4?PCDB@», % 

 
#B>4;4F9?< 

 
2019 

 
2020 

 
2021 

�5EB?RFAB9 BF>?B- 
A9A<9, +,- 

"FABE<F9?PAB9 BF- 
>?BA9A<9, % 

2020 8B 
2019 

2021 8B 
2020 

2020 8B 
2019 

2021 8B 
2020 

$9AF459?PABEFP 
CB 64?B6B= CD<- 
5O?< 

56,56 58,91 53,32 2,35 -5,59 0,04 -0,09 

$9AF459?PABEFP 
D94?<;B64AAB= 

CDB8G>J<< CB K<- 
EFB= CD<5O?< 

12.66 24.96 15.2 12.3 -9.75 97.17 -39.08 

 

$9AF459?PABEFP D94?<;B64AAB= CDB8G>J<< CB K<EFB= CD<5O?< CB>4;O649F E>B?P>B 
CD<IB8<FES K<EFB= CD<5O?< A4 98<A<JG 6ODGK><. �4> CD46<?B, CD98CD<SF<9, 789 @9A98:- 

@9AF D45BF49F A4 6OEB>B@ GDB6A9, <@9RF 5B?99 6OEB><9 8BIB8O, CBE>B?P>G BA< ?GKL9 D4E- 
CBDS:4RFES 8BEFGCAO@< D9EGDE4@<. � 2019 7B8G >4:8O= CB?GK9AAO= DG5?P 6ODGK>< CB;- 
6B?<? CB?GK<FP 0.13 DG5. K<EFB= CD<5O?<. � 2020 7B8G D9AF459?PABEFP CDB84: CB CD<5O?< 
BF D94?<;4J<< EBEF46?S9F 24.96 %. !4 >BA9J 2021 7B84 ;A4K9A<9 CB>4;4F9?S EBEF46?S?B 15.2 

%. 

 
 

CDB@»: 

�O6B8O 

�4> D9;G?PF4F, @B:AB E>4;4FP E?98GRM99 B H<A4AEB6B@ EBEFBSA<< """ «%F4?P- 
 

- 8B?S BEAB6AOI ED98EF6 CBEFBSAAB D4EF9F, KFB E6<89F9?PEF6G9F B CB6OL9A<< CDB- 
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<;6B8EF69AAB7B CBF9AJ<4?4; 
- >B@C4A<S B5IB8<FES 59; 8B?7BEDBKAOI >D98<FB6 < ;4=@B6, FB 9EFP B5N9@ < EFDG>- 

FGD4 EB5EF69AAB7B >4C<F4?4 CB;6B?SRF BD74A<;B64FP CDB<;6B8EF69AAO= CDBJ9EE < D4;6<- 

64FPES 59; 6A9LA<I ;4<@EF6B64A<=. 
- CB>4;4F9?< C?4F9:9ECBEB5ABEF< 5?<;>< > D9>B@9A8G9@O@. "8A4>B >BQHH<J<9AFO 

@7AB69AAB=, 5OEFDB= < F9>GM9= ?<>6<8ABEF< CB>4;O64RF A98BEF4FBKABEFP B5BDBFAOI 

ED98EF6 8?S CB74L9A<S >D4F>BEDBKAOI B5S;4F9?PEF6 A4 BFK9FAGR 84FG; 
- CD98CD<SF<9 79A9D<DG9F CD<5O?P 6 F9K9A<< 6E97B C9D<B84 2019-2021 7B8B6, CB- 

QFB@G CD< GE?B6<<, KFB 6 F9K9A<< E?98GRM<I ?9F E<FG4J<S A4 6AGFD9AA9@ < ;4DG59:AOI 
DOA>4I BEF4A9FES A9<;@9AAB=, CD98CD<SF<S CDB8B?:<FP D45BF4FP D9AF459?PAB. 

$9>B@9A84J<< 

#D98CD<SF<R EFB<F CDB8B?:4FP D45BF4FP 6 A4CD46?9A<< CB6OL9A<S GDB6AS E5OF4. 
�?S QFB7B EFB<F <E>4FP 8BCB?A<F9?PAO9 >4A4?O >B@@GA<>4J<< E >?<9AF4@<, CB6OL4FP 
J9AABEFP CDB8G>J<< < GE?G7, EF<@G?<DB64FP E5OF, <E>4FP 6B;@B:ABEF< G69?<K9A<S >B?<- 

K9EF64 @9EF CDB84:< FB64D4. $9;9D64@< CB6OL9A<S CD<5O?PABEF< @B7GF 5OFP CDB<;6B8- 
EF69AA4S, E5OFB64S, H<A4AEB64S, <A69EF<J<BAA4S < 8DG7<9 EH9DO D45BFO CD98CD<SF<S. 

�OCB?A<FP H4>FBDAO= 4A4?<; CD<5O?< BF D94?<;4J<<, 4A4?<; D9>B@9A8G9FES 6O- 

CB?ASFP CB 6<84@ CDB8G>J<<: !<:9 CD<@9D ;4CB?A9A<S F45?<JO. 

 

 

%B89D:4A<9 CD4>F<>< EFG89AFB6 @B:9F 8BCB?ASFPES <AO@< EBEF46?SRM<@<, >BFB- 

DO9 @B7GF BFD4:4FP EC9J<H<>G CDBH9EE<BA4?PAB= 89SF9?PABEF< >BA>D9FAB= BD74A<;4J<< 

(GKD9:89A<S). 
%FG89AF, A9 6OCB?A<6L<= CDB7D4@@G CD988<C?B@AB= CD4>F<>< < CB?GK<6L<= BF- 

D<J4F9?PAO= BF;O6 B D45BF9 <?< A9G8B6?9F6BD<F9?PAGR BJ9A>G CD< ;4M<F9 BFK9F4, 
A4CD46?S9FES A4 CD4>F<>G CB6FBDAB <?< BFK<E?S9FES <; 6G;4. 

$9;G?PF4FO CDB@9:GFBKAB= 4FF9EF4J<< CB CD4>F<>9, >BFBDO9 6ABESFES 6 ;4K9FAGR 

698B@BEFP, GK<FO64RFES CD< CB86989A<< <FB7B6 B5M9= GEC9649@BEF< B5GK4RM<IES. 
#BE?9 CDBIB:89A<S CD4>F<>< EFG89AFO E84RF DG>B6B8<F9?R CD4>F<>< BF �AEF<FG- 

F4 (CD<?B:9A<S �.1 < �.2 > ("% CB CD4>F<>9): 
 8B7B6BD B5 BD74A<;4J<< < CDB6989A<< CD4>F<>< (CD< A9B5IB8<@BEF<); 
 F<FG?PAO= ?<EF; 
 D45BK<= 7D4H<> (C?4A) / EB6@9EFAO= D45BK<= 7D4H<> (C?4A); 
 ?<KA4S >4DFBK>4 <AEFDG>F4:4 CB B;A4>B@?9A<R E FD95B64A<S@< BID4AO FDG84, 

F9IA<>< 59;BC4EABEF<, CB:4DAB= 59;BC4EABEF<, 4 F4>:9 CD46<?4@< 6AGFD9AA97B FDG8B6B7B 

D4ECBDS8>4; 
 <A8<6<8G4?PAB9 ;484A<9 8?S B5GK4RM97BES, 6OCB?AS9@B9 6 C9D<B8 CD4>F<><; 
 BJ9A>4 D9;G?PF4FB6 CDBIB:89A<S CD4>F<><. 
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"5GK4RM<9ES CD98EF46?SRF CBDFHB?<B 8?S 6OEF46?9A<S 6 EBBF69FEF6GRM9@ D4;- 
89?9 BJ9A>< CB 84AAB@G 6<8G CD4>F<><. � Q?9>FDBAAO= 64D<4AF CBDFHB?<B B5GK4RM<=ES 
F4>:9 6ABE<F BJ9A>G CB 84AAB@G 6<8G CD4>F<>< < ;47DG:49F BFK9FAO9 @4F9D<4?O. 

&D95B64A<S > BFK9FAB= 8B>G@9AF4J<<. 
$45BK<= 7D4H<> (C?4A) / EB6@9EFAO= D45BK<= 7D4H<> (C?4A) CB CD4>F<>9 6989FES E 

J9?PR GK9F4 BFD45BF4AAB7B 6D9@9A< < CBQF4CAB CD98EF46?S9FES A4 CB8C<EP DG>B6B8<F9?R 

CD4>F<>< BF �AEF<FGF4. $45BK<= 7D4H<> (C?4A) / EB6@9EFAO= D45BK<= 7D4H<> (C?4A) S6?S- 
9FES 8B>G@9AFB@, CB >BFBDB@G EFG89AF BFK<FO649FES B 6OCB?A9A<< CDB7D4@@O CD4>F<><. 

$45BK<= 7D4H<> (C?4A) / EB6@9EFAO= D45BK<= 7D4H<> (C?4A) CD4>F<>< S6?S9FES BE- 
AB6AO@ BFK9FAO@ 8B>G@9AFB@, I4D4>F9D<;GRM<@ < CB8F69D:84RM<@ CDBIB:89A<9 EFG- 
89AFB@ CD4>F<><, 6 >BFBDB@ BFD4:49FES 97B F9>GM4S D45BF4 6 CDBJ9EE9 CD4>F<><: 

− >4?9A84DAO= C?4A 6OCB?A9A<S EFG89AFB@ CDB7D4@@O CD4>F<>< E BF@9F>4@< B 
CB?ABF9 < GDB6A9 97B 6OCB?A9A<S (C?4A EBEF46?S9FES EB6@9EFAB E DG>B6B8<F9?S@< CD4>- 
F<>< BF CDBH<?PAB= BD74A<;4J<<); 

−    F9>GM<= >BAFDB?P GEC9649@BEF< 6OCB?A9AAB= EFG89AFB@ CD4>F<K9E>B= D45BFO 

E G>4;4A<9@ EFDG>FGDO, B5N9@B6, EDB>B6 6OCB?A9A<S < 99 BJ9A>< DG>B6B8<F9?9@ CD4>F<>< 

BF �AEF<FGF4. 
� D45BK9@ 7D4H<>9 (C?4A9) / EB6@9EFAB@ D45BK9@ 7D4H<>9 (C?4A9) D97<EFD<DGRFES 

6<8 < F<C CD4>F<><, A4<@9AB64A<9 CDBH<?PAB= BD74A<;4J<< / EFDG>FGDAB7B CB8D4;89?9- 
A<S �AEF<FGF4, A4 >BFBDB@ CDB6B8<FES CD4>F<>4, H<>E<DGRFES CB8C<ES@< DG>B6B8<F9?S- 
@< BF CDBH<?PAB= BD74A<;4J<< < �AEF<FGF4, < B5GK4RM97BES. � A9@ F4>:9 H<>E<DGRFES 
CB?GK49@O9 EFG89AFB@ ;484A<S, 6OCB?A9A<9 ;484A<S, CB8C<EP DG>B6B8<F9?S CD4>F<>< BF 
�AEF<FGF4, CB8F69D:84RM4S 6OCB?A9A<9 ;484A<S. 

"J9A>4 D9;G?PF4FB6 CDBIB:89A<S CD4>F<><, >BFBD4S BFD4:49F I4D4>F9D<EF<>G D4- 
5BFO B5GK4RM97BES 6B 6D9@S CDBIB:89A<S CD4>F<><. 

"J9A>4 D9;G?PF4FB6 CDBIB:89A<S CD4>F<>< A4 B5GK4RM97BES �AEF<FGF4 <@99F 
GEF4AB6?9AAGR HBD@G. �?4A> BJ9A>< D9;G?PF4FB6 CDBIB:89A<S CD4>F<>< 6O849FES DG>B- 

6B8<F9?9@ CD4>F<>< �AEF<FGF4 A4 66B8AB= >BAH9D9AJ<< CD4>F<>< >4:8B@G EFG89AFG. � 

84AAB@ 5?4A>9, >BFBDO= ;4CB?ASRF DG>B6B8<F9?< CD4>F<>< BF CDBH<?PAB= BD74A<;4J<< < 

�AEF<FGF4, BF@9K4RFES I4D4>F9D<EF<>4 EFG89AF4 (CD<@9A9A<9 <@ ;A4A<=, G@9A<=), >4K9- 
EF6B 6OCB?A9A<S D45BFO CD4>F<>4AF4 (CB CSF<54??PAB= E<EF9@9), FDG8B64S 8<EJ<C?<A4 
CD4>F<>4AF4, D9;G?PF4FO F9>GM97B >BAFDB?S DG>B6B8<F9?S CD4>F<>< BF �AEF<FGF4, EHBD- 
@<DB64AAO9 6 CDBJ9EE9 CDBIB:89A<S CD4>F<>< >B@C9F9AJ<<. 

�E9 8B>G@9AFO, E6<89F9?PEF6GRM<9 B CDBIB:89A<< CD4>F<>< EFG89AFB@, 8B?:AO 

5OFP 4>>GD4FAB BHBD@?9AO < EB5D4AO 6 BF89?PAGR C4C>G. 
� CDBJ9EE9 GEFAB7B BFK9F4 B D9;G?PF4F4I CDBIB:89A<S CD4>F<><: EFG89AF 8B?:9A 

>D4F>B <;?B:<FP BEAB6AO9 D9;G?PF4FO CDB89?4AAB= D45BFO, 6O6B8O < D9>B@9A84J<<, 
4A4?<; @4F9D<4?B6 B 89SF9?PABEF< BD74A<;4J<<. 

"FK9F B D9;G?PF4F4I CDBIB:89A<S CD4>F<>< ABE<F CG5?<KAO= I4D4>F9D < BJ9A<64- 
9FES >4> ;4K9F E BJ9A>B=. 

#D< 6B;A<>AB69A<< ECBDAB= E<FG4J<< 6 CB?P;G FB= <?< <AB= BJ9A>< D9L4RMGR 

DB?P @B:9F EO7D4FP I4D4>F9D<EF<>4 DG>B6B8<F9?9= CD4>F<>< BF �AEF<FGF4 </<?< CDB- 

H<?PAB= BD74A<;4J<< <; ?<EF4 BJ9A>< D9;G?PF4FB6 CDBIB:89A<S CD4>F<><. 
�FB7< CD4>F<>< 6ABESF 6 ;4K9FAGR 698B@BEFP, ;4K9FAGR >A<:>G EFG89AF4. 
#B>4;4F9?S@< BJ9A>< HBD@<DB64A<S ;A4A<=, I4D4>F9D<;GRM<I QF4CO HBD@<DB64- 

A<S >B@C9F9AJ<=, S6?S9FES GEC9LAB9 CDBIB:89A<9 EB59E98B64A<S, 6OCB?A9A<9 <A8<6<8G- 
4?PAB7B ;484A<S. �9F4?<;<DB64AAO9 >D<F9D<< BJ9A>< D9;G?PF4FB6 ;4M<FO CD4>F<>< CD98- 

EF46?9AO 6 C. 10 CDB7D4@@O CD4>F<><. 
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2.3 "5D4;B64F9?PAO9, A4GKAB-<EE?98B64F9?PE><9 < A4GKAB-CDB<;6B8EF69AAO9 
F9IAB?B7<<, <ECB?P;G9@O9 6B 6D9@S BD74A<;4J<< < CDB6989A<S CDB<;6B8EF69AAB= 

CD4>F<><: CD988<C?B@AB= CD4>F<>< 

� CDBJ9EE9 BD74A<;4J<< CD988<C?B@AB= CD4>F<>< DG>B6B8<F9?S@< BF 6OCGE>4R- 

M9= >4H98DO < DG>B6B8<F9?9@ BF CDBH<?PAB= BD74A<;4J<< 8B?:AO CD<@9ASFPES EB6D9- 
@9AAO9 B5D4;B64F9?PAO9 < A4GKAB-CDB<;6B8EF69AAO9 F9IAB?B7<<. 

 G?PF<@98<=AO9 F9IAB?B7<<, 8?S K97B B;A4>B@<F9?PAO9 >BAEG?PF4J<< (<A8<6<8G- 
4?PAO9 < 7DGCCB6O9) < <AEFDG>F4: EFG89AFB6 6B 6D9@S CD4>F<>< CDB6B8SFES 6 CB@9M9A<- 

SI, B5BDG8B64AAOI Q>D4AB@, 6<89BCDB9>FBDB@, C9DEBA4?PAO@< >B@CPRF9D4@<. 1FB CB;- 
6B?S9F DG>B6B8<F9?S@ < EC9J<4?<EF4@ CD98CD<SF<S (BD74A<;4J<<) Q>BAB@<FP 6D9@S, ;4- 
FD4K<649@B9 A4 <;?B:9A<9 A9B5IB8<@B7B @4F9D<4?4 < G69?<K<FP 97B B5N9@. 

1?9>FDBAAB9 B5GK9A<9, 8<EF4AJ<BAAO9 B5D4;B64F9?PAO9 F9IAB?B7<< 6B 6D9@S CDB- 
IB:89A<S >BA>D9FAOI QF4CB6 CDB<;6B8EF69AAB= CD4>F<><: CD4>F<>< CB CB?GK9A<R CDB- 
H9EE<BA4?PAOI G@9A<= < BCOF4 CDBH9EE<BA4?PAB= 89SF9?PABEF<, < CB87BFB6>< BFK9F4 
CD98GE@BFD9AO. 

�B@CPRF9DAO9 F9IAB?B7<< < CDB7D4@@AO9 CDB8G>FO, A9B5IB8<@O9 8?S E5BD4 < 

E<EF9@4F<;4J<< F9IA<>B-Q>BAB@<K9E>B= < H<A4AEB6B= <AHBD@4J<<, D4;D45BF>< C?4AB6, 
CDB6989A<S, FD95G9@OI CDB7D4@@B= CD4>F<>< D4EK9FB6 < F.8. (A4 >4:8B@ QF4C9). 

 
2.4 "EB59AABEF< CDB6989A<S CD4>F<>< 8?S <A64?<8B6 < ?<J E B7D4A<K9AAO@< 

6B;@B:ABEFS@< ;8BDB6PS 
 

1. �?S <A64?<8B6 I, II, III 7DGCC < ?<J E B7D4A<K9AAO@< 6B;@B:ABEFS@< ;8BDB6PS 
HBD@4 CDB6989A<S CD4>F<>< GEF4A46?<649FES �AEF<FGFB@ E GK9FB@ BEB59AABEF9= CE<IB- 
H<;<K9E>B7B D4;6<F<S, <A8<6<8G4?PAOI 6B;@B:ABEF9= < EBEFBSA<S ;8BDB6PS. 

2. %B89D:4A<9 < GE?B6<S BD74A<;4J<< CD4>F<><, B5GK4RM<IES E B7D4A<K9AAO@< 

6B;@B:ABEFS@< ;8BDB6PS, BCD989?SRFES 484CF<DB64AAB= B5D4;B64F9?PAB= CDB7D4@@B=, 4 
8?S <A64?<8B6 F4>:9 6 EBBF69FEF6<< E <A8<6<8G4?PAB= CDB7D4@@B= D945<?<F4J<< <A64- 
?<84. 

3. #DBIB:89A<9 CD4>F<>< B5GK4RM<@<ES E B7D4A<K9AAO@< 6B;@B:ABEFS@< ;8BDB- 

6PS BEGM9EF6?S9FES A4 BEAB69 B5D4;B64F9?PAOI CDB7D4@@, 484CF<DB64AAOI CD< A9B5IB- 
8<@BEF< 8?S B5GK9A<S G>4;4AAOI B5GK4RM<IES. 

#DB6989A<9 CD4>F<>< 8?S <A64?<8B6 < B5GK4RM<IES E B7D4A<K9AAO@< 6B;@B:AB- 

EFS@< ;8BDB6PS BEGM9EF6?S9FES �AEF<FGFB@ E GK9FB@ CE<IB?B7<K9E><I BEB59AABEF9= ;8B- 
DB6PS, <A8<6<8G4?PAOI 6B;@B:ABEF9= < EBEFBSA<S ;8BDB6PS F4><I B5GK4RM<IES. 
4. #D< BCD989?9A<< @9EF CDBIB:89A<S CD4>F<>< B5GK4RM<@<ES E B7D4A<K9AAO@< 

6B;@B:ABEFS@< ;8BDB6PS < <A64?<84@< �AEF<FGF GK<FO649F D9>B@9A84J<<, EB89D:4M<9ES 6 
;4>?RK9A<< CE<IB?B7B-@98<>B-C9847B7<K9E>B= >B@<EE<<, <?< D9>B@9A84J<< @98<>B- 
EBJ<4?PAB= Q>EC9DF<;O, EB89D:4M<9ES 6 <A8<6<8G4?PAB= CDB7D4@@9 D945<?<F4J<< <A64?<84, 
BFABE<F9?PAB D9>B@9A8B64AAOI GE?B6<= < 6<8B6 FDG84. #D< A9B5IB8<@BEF< 8?S CDBIB:89- A<S 
CD4>F<>< EB;84RFES EC9J<4?PAO9 D45BK<9 @9EF4 6 EBBF69FEF6<< E I4D4>F9DB@ B7D4A<K9- A<= 
;8BDB6PS, 4 F4>:9 E GK9FB@ I4D4>F9D4 FDG84 < 6OCB?AS9@OI FDG8B6OI HGA>J<=. 
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