
:O@9FE<E =BAF9:8R5
<FEBAA46BD<EA4?45E <FEB6<K=BFEG =BAKBDEB7?B8 9<A9K9CE95�

:47GD>B <<DBF<DD9F 4A <<J4D989( =B>E=<EEB  S<F<6;4D =9?9J IOAP?4A
-B<J4A S<A9:<FEB8 @9FGC @9?5BDC IOAP?4<JBE 9<A9L9D 9BAE9D84 <  47GD
->B B7BAP?4C<J<AG@ B7B>E69<7DB9Г S<A9?9E4A <A;<: 46FE9K4> 9<A9LO6B�

:6B8BIE4D IOAF9:8R5 <FEBA6<F>9HHQ 9<A9LO6B�

:47GD>B <<DBF<DD9F 4A PFEBAP?9FS98 I<MRS?6FE9MGEB ,6BF>9N5GE I<M
-RG6FE=S;BI <FEBA6<F>4 =BAAB<J<FE96A< 4>:D988BC < 9<A46BD<?G@<F!

:S4D> B7B>EP?BCBD64F! 47GD>B B7BA
-P?4C<J<AG@ B7B>E69<7DB9Г 6B8BIE4D IO6B7B?4A <FEBA6<F>9HHQ 4>A9J�

:<@46<F>4 <@OAP?4C<J<AG@ S<A9?64DCG <FEBA6<F>9HHQ 9<A9LO6B�

:6B8
-BIB8 IO6B7B?4A9A < IO6B7B?4A S<A46BD<DFE<A<@84 9<A46B6FEA9LD96B!

4><F<?BC S4AF9:8RБ 4><F<?BC S46B7B?4�

8B7 5202 4A <><F<?BC =B6B7B?4A < =BAF9:8R5 <K484; < <?9Ц

.6BEDGE9D SE
-I<MR9@< I4?989DC 6 <<J4;<?49D I< PFEBA;4D5BBE9?9J < PFEBA6<F>9HHQ
PF46OF<KG 6FEP?9F4;S5B IOA8BIE4D IO6BA <<FSA<DC <DC 4 ,6FEP?9F4;S5B
IOA8BIE4D I<MRG6FE=98 9<A46BD<EA4A<H 9@9N5B @BA?BC 6 PF<K9CE95B

.OD9HE =BAP?4<JBE IS?E4DFB
6 IO@9S?64FEB89DC ,7G?EG 46FE9K4> 9<A9LO6BC SEF9S?6S 9D9HE =BAP?4<J
-BE 6 <><F<?BC =BAF9:8R5 =9K484; =BA6BAE� .47GD>B <><F<?BC =BAF9:8R5
@BF9F<DB<DC @<L=9A:46 SEF9S?6S S4D> B7B>EP?BCBD64F! 47GD>B B7BAP?4C
-<J<AG@ B7B>E69<7DB9Г 4F9:8R5 <FEBAA9?64DC4A =BAP?4<JBE 9<A9A4DIBE

;903 № 48B7 4202 S4@ 7 FB <<J4D
-989( =B>E=<EEB  4FA98<;9D� @B;4>' IOAA9?989DCB ,<<J4D989( =B>E=<E
-EB  S<F<6;4D =9?9J IOAP?4AB<J4A R<J4;<?49D 4A S4D> B7B>EP?BCBD64F!
47GD>B B7BAP?4C<J<AG@ B7B>E69<7DB9Г 4F9:8R5 6B8BIE4D S<J4;<F<DB<DC

;6B8BIE4D IOA
-6<F>9HHQ9A R<A9M4D>BE ,<<J4;<@<FCB I< BC =<FS<DCBD9@ S<A9896BDC

@BF9KG E 6FEP?9F4;S5B IOA8BIE4D IOFSA<DC 9<A9K9CE95B 9B6BEA4A<H

.IOAA48 IOAF9:8R5 <FEBFOD>FB < <FEBAK4D;BDC 9<A9K9CE95B

.47GD>B  <>
-<@BAB>Q =BA5BEBCEBFA9DG>AB> 9<F<6;4D < 4F4@<?> B7BAAB<J<FE96A< B7BA
-FS<DCB74?5 9<A46BD<@DBH 4A IOAA9?64DC4A ,D9@ 4E>9?C@B> S<J4;<?49D

.»S4D> B7B>EP?BCBD64F! 47GD>B B7BA
-P?4C<J<AG@ B7B>E69<7DB9Г 6B8BIE4D IO6B7B?4A <>A9JB 4>8SDB� <<A98:
-D96FG 5�« 6643 № .7 3202 SD5SF>B 72 FB S4D> B7B>EP?BCBD64F! 47GD>B B7BA

-P?4C<J<AG@ B7B>E69<7DB9Г <<J4DFE<A<@84 @9<A9?6BA4FEBC E <<6FEF96
-FBBE 6 SEF<8B6BDC  47GD>B 6B8BIE4D IO6B7B?4A <FEBA6<F>9HHQ 4>A9JB

.<FEB@<:<689A 6BF>9N5B 9>8SDBC @BAA9?6BA4FEG
6 IOAA46BD<DFE<79D4; 9A I4A47DB I<MRGD<DFE<79D 6 F9KG 4A 4>6BA4FEBC

F98G5 =BDBFB> @BF4FP?G;9D ,47GD>B  <FEBAA96FE5BE =BAP?4C<J<AG@
6 SEI<MS8BI4A ,6BF>9N5B <<J4;<D4FA96A< BC OFB54D 9<A9:?B8BDC

.6BDB5E < 6B7B?4A IO@9GD<DFE
-<A<@84 47GD>B F9:8R5 6 @9<A9?CGFEBC 4; S?BDFAB> < S<A46BD<A4?C <F
-E4K 6 =<KB@BA?BC IOAF9:8R5 <@< 9<A9A?BCO6 4; 47GD>B 4F9:8R5 6B8BI
-B8 6BDBF4DFE<A<@84 IOA64?7 <FEBAA96FEF96FB SA6BDG S<A9LO6BC F9KE 4;
BFGA7<FEB8 PFO5 BA:?B8 47GD>B 4F9:8R5 6B8BIB8 S<A46BD<A4?C B6FE9K4>

9



47C@>> <><B<?>? =>6>7>?4= < =>=B9:8ю5
<<ц4;<?49@ OB4BP?C;9@ 9O=6>=AО

.F9G6FEFGEFB 97GD>B 6 48B7 6202 SD46AS 10 4A 7?B8 =OAP?4C<J<AGМ

 .)% 4,58 – G8B7 4202 6 @48BIE4D BC 9<A9A?BCE<( % 2,7 4A PEB?<K<?96G
@48BIE4D BC 9<A9A?BCE< @B8B7 4202 E R<A9A64DE B� .5GD A?@ 6,099 5 9@@GE 6 @S<A9K4A;4A @O6BA4?C
@O6B8B7 @OAA9AKBFG > % 6,29 <?< .5GD A?@ 9,745 5 9@@GE 6 @48BIE4D BC A9A?BCE< G8B7 5202 6 47GD>B F9:8R�

 .% 2,76 4?<64FEBE S?B8 I< )S<J4FB8 < O8BIB8 9O6B7B?4A9A ,9O6B7B?4A( 48B7 5202 6B8BIB8 »IOAA96FE5BE«
9@@GE =9M5B � .).5GD A?@ 2,664 1 – 8B7 4202 4; F>4H( .5GD A?@ 8,191 4A <?< % 1,31 4A EBDO6 6B8BIB8 IO6B7B?4A9A
< IO6B7B?4A @9N5B @B8B7 4202 E R<A9A64DE B� .4A4?C FB % 0,611 <?< ,.5GD A?@ 2,804 1 9A4?C @B6B8B7
@BAA9AKBFG <DC .5GD A?@ 0,856 1 B?<64FEBE G8B7 5202 6 6B8BIB8 IO6B7B?4A9A < IO6B7B?4A <FE4K 6 =<A9K4A;4A
IO6BA4?C 9<A9A?BCE� .S4D> B7B>EP?BCBD64F! 4F9:8R5 ;< IOAA9KG?BC ,6BFD9HEA4DF IOAF9:8R5:9@ 4@9N5B
@9<A9LPA9@G E <;S6E 6 ,.5GD A?@ 4,825 1 4A SE?<LPA9@G @B8B7 4202 E <<A9A64DE 6 G8B7 5202 6 6B8BIB8 @9N5�
.5GD A?@ 8,538 4 9@@GE 6 @S<A9K4A;4A @O6BA4?C @O6B8B7 @OAA9AKBFG > % 7,401 <?< .5GD A?@ 0,160 5 ?<64FEBE
8B7 5202 4; 4F9:8R5 B7BAFE9@ 6B8BIB8 @9N5B =<M5B G8B7 5202 6 <><F<?BC =B6B7B?4A <<J4;<?49D I4>@4D �

 .5GD A?@ 7,5 4?<64FEBE < .5GD A?@ 4,41 4A PE4?<F4D>BE @B8B7 4202 E R<A9A64DE BC @48BIB8 BC PFEBAA9:?B84;
S4>EDBF<598 S4AA9KBDEBD� .F9G6FEFGEFB PFEBAA9:?B84; S4>EDBF<89D> S4AA9KBDEBDC 48B7 6202 B?4K4A
4A 6FE89DE IOAF9:8R5 =9?9F<8SDBCE4D IOA64?7 <FEBAF9KFB =BAF9:8R5 @OAA48 B� .=<A98:9DKG IOAP?4C<J<AG@
<FEBAA9:?B84; =B>EDBF<89D> < =B>EDBF<598 @9<ASBFEBE 4; P?BDFAB> SE?S?6FE9MGEB 48B7 5202 9<A9K9F �

 .6B8B7
7202 < 6202 8B<D9C =O6BA4?C < 8B7 5202 4A 9F9:8R5 @BAFE9@ B @9<A9L9D IOAA98:D96FG ,6B8BIE4D IOAF9F<DB<DC
9<A46BD<EA4A<H 4A PE<?S?64DC4A 9>8SDBC @BA89D9KBB6D9C 6 4F9:8R5 B7BAFE9@ 46FE89DE G8B7 5202 �

 .47GD>B 6FEP?9F4;S5B IO@<K4A; BAP?4<JBE I9E6 9<A9A?BCE<
9BA6B?EG;95 < OA4DFE S<F<6;4D =9?9J IOAP?4AB<J4A 9<A9:<FEB8 4A 6BEDGE9D IO6BEA4A<H R<J4DFA9JAB>
,6B8BIE4D IOAF9:8R5 <FEBA6<F>9HHQ 9<A9LO6BC 4A 9OAA9?64DC4A ,OD9@ PE<?4@<A<DC 48B7 B7BAF9KFB 9<A9K9F �

 .47GD>B S<A9?9E4A S<ASBFEBEB74?5 < <A;<: 46FE9K4> R<A9LKG?G I<MRG6FE5BEBCE
,9D9HE =BAP?4<JBE < 9><@BAB>Q 6 6FEP?9F4;S5B IOFS;6 I9E6 9<A9A?BCO6 ,<FEBAP?<54FE =B6BEA4A<H 9<A9K9CE95B
4A 4A9?64DC4A 4?O5 47GD>B B7BAP?4C<J<AG@ B7B>E69<7DB9� 4><F<?BC S4AF9:8R5 G8B7 5202 6 S4@<8B6BD�

 .»94D> @B>EP?BCBD64F! 6 IS<A9LBAFB
IOAF9:8R5:9@ �« ;>-6 № .7 8002 S?4D69H 72 FB S4D> B7B>EP?BCBD64F! 4AB>4� 9 =9PF4FE BE <<6FEF96FBBE 6
S4D> B7B>EP?BCBD64F! 6BEA4A<H @B6FED9FE<A<@ < 47GD>B B7BAP?4C<J<AG@ B7B>E69<7DB9� =9<J4DFE<A<@84 G8:9@
SEF94KR?>4; BA8B79:9 9BDBFB> ,6BEA4A<H IOAP?4C<J<AG@ R<A9?6BDB8;B < R<F<6;4D G@B>E9K<@BAB>Q-BAP?4<JBE
BC OD9@ SEFR46<DF4@EG89DC @ODBFB> ,@9<A9L4?7BE IOAA9?6BA4FEG ,6FEP?9F4;S5B S<A9A?BCO6 <FEB@<8BI5B9A
@BF9KG E PE4?S?6FE9MGEB 97GD>B 6 <><F<?BC =B6B7B?4A < =BAF9:8R5 =<A9?64DC4A IOA6BAEB S<J4;<?49 

01


