


#DB7D4@@4 8<EJ<C?<AO D4;D45BF4A4 A4 BEAB69 (989D4?PAB7B 7BEG84DEF69AAB7B 
B5D4;B64F9?PAB7B EF4A84DF4 (84?99 3 (�"%) CB EC9J<4?PABEF< ED98A97B CDBH9EE<BA4?PAB7B 
B5D4;B64A<S (84?99 3 %#"): 23.02.07 «&9IA<K9E>B9 B5E?G:<64A<9 < D9@BAF 86<74F9?9=, 
E<EF9@ < 47D974FB6 46FB@B5<?9=». 

 

"D74A<;4J<S-D4;D45BFK<>: �!#"" «'D4?PE><= CB?<F9IA<K9E><= >B??98:» 
 

%B89D:4A<9 D45BK9= CDB7D4@@O D94?<;G9FES 6 CDBJ9EE9 BE6B9A<S B5GK4RM<@<ES 
B5M9B5D4;B64F9?PAB7B J<>?4 ##%%� %#" E CB?GK9A<9@ ED98A97B B5M97B B5D4;B64A<S, 
D4;D45BF4AAB= 6 EBBF69FEF6<< E FD95B64A<S@< (�"% ED98A97B B5M97B B5D4;B64A<S, (�"% 
ED98A97B CDBH9EE<BA4?PAB7B B5D4;B64A<S EC9J<4?PABEF<: 23.02.07 «&9IA<K9E>B9 
B5E?G:<64A<9 < D9@BAF 86<74F9?9=, E<EF9@ < 47D974FB6 46FB@B5<?9=». 

 



3 

 

#"/%!�&��0!�/ ��#�%�� 

#DB7D4@@4 B5M9B5D4;B64F9?PAB= GK95AB= 8<EJ<C?<A4 « 4F9@4F<>4» (84?99 4 

« 4F9@4F<>4») CD98A4;A4K9A4 8?S <;GK9A<S @4F9@4F<>< 6 CDBH9EE<BA4?PAOI 
B5D4;B64F9?PAOI BD74A<;4J<SI %#", D94?<;GRM<I B5D4;B64F9?PAGR CDB7D4@@G ED98A97B 
B5M97B B5D4;B64A<S 6 CD989?4I BE6B9A<S CDB7D4@@O CB87BFB6>< EC9J<4?<EFB6 ED98A97B 
;69A4. 

#DB7D4@@4 D4;D45BF4A4 A4 BEAB69 FD95B64A<= (�"% ED98A97B B5M97B B5D4;B64A<S, 
CD98NS6?S9@OI > EFDG>FGD9, EB89D:4A<R < D9;G?PF4F4@ BE6B9A<S GK95AB= 8<EJ<C?<AO 
« 4F9@4F<>4», 6 EBBF69FEF6<< E $9>B@9A84J<S@< CB BD74A<;4J<< CB?GK9A<S ED98A97B 
B5M97B B5D4;B64A<S 6 CD989?4I BE6B9A<S B5D4;B64F9?PAOI CDB7D4@@ ED98A97B 
CDBH9EE<BA4?PAB7B B5D4;B64A<S A4 54;9 BEAB6AB7B B5M97B B5D4;B64A<S E GK9FB@ FD95B64A<= 
H989D4?PAOI 7BEG84DEF69AAOI B5D4;B64F9?PAOI EF4A84DFB6 < CB?GK49@B= CDBH9EE<< <?< 
EC9J<4?PABEF< ED98A97B CDBH9EE<BA4?PAB7B B5D4;B64A<S (C<EP@B �9C4DF4@9AF4 
7BEG84DEF69AAB= CB?<F<>< 6 EH9D9 CB87BFB6>< D45BK<I >48DB6 < �#"  <AB5DA4G>< $BEE<< 
BF 17.03.2015 7 06-259).  

%B89D:4A<9 CDB7D4@@O « 4F9@4F<>4» A4CD46?9AB A4 8BEF<:9A<9 E?98GRM<I J9?9=:  
- B59EC9K9A<9 EHBD@<DB64AABEF< CD98EF46?9A<= B EBJ<4?PAOI, >G?PFGDAOI < <EFBD<K9E><I 
H4>FBD4I EF4AB6?9A<S @4F9@4F<><;  
- B59EC9K9A<9 EHBD@<DB64AABEF< ?B7<K9E>B7B, 4?7BD<F@<K9E>B7B < @4F9@4F<K9E>B7B 
@OL?9A<S;  
- B59EC9K9A<9 EHBD@<DB64AABEF< G@9A<= CD<@9ASFP CB?GK9AAO9 ;A4A<S CD< D9L9A<< 
D4;?<KAOI ;484K;  
- B59EC9K9A<9 EHBD@<DB64AABEF< CD98EF46?9A<= B @4F9@4F<>9 >4> K4EF< B5M9K9?B69K9E>B= 
>G?PFGDO, GA<69DE4?PAB@ S;O>9 A4G><, CB;6B?SRM9@ BC<EO64FP < <;GK4FP D94?PAO9 
CDBJ9EEO < S6?9A<S.  

� CDB7D4@@G 6>?RK9AB EB89D:4A<9, A4CD46?9AAB9 A4 HBD@<DB64A<9 G EFG89AFB6 
>B@C9F9AJ<=, A9B5IB8<@OI 8?S >4K9EF69AAB7B BE6B9A<S ##%%� A4 54;9 BEAB6AB7B B5M97B 
B5D4;B64A<S E CB?GK9A<9@ ED98A97B B5M97B B5D4;B64A<S;  



4 

 

"�-�/ )�$��&�$�%&��� '+��!"� ��%*�#��!/ 

#�.01  �&� �&��� 

 4F9@4F<>4 S6?S9FES HGA84@9AF4?PAB= B5M9B5D4;B64F9?PAB= 8<EJ<C?<AB= EB 
E?B:<6L<@ES GEFB=K<6O@ EB89D:4A<9@ < B5M<@< FD95B64A<S@< > CB87BFB6>9 
B5GK4RM<IES.  

� CDBH9EE<BA4?PAOI B5D4;B64F9?PAOI BD74A<;4J<SI, D94?<;GRM<I ##%%� A4 54;9 
BEAB6AB7B B5M97B B5D4;B64A<S, <;GK9A<9 @4F9@4F<>< <@99F E6B< BEB59AABEF< 6 ;46<E<@BEF< 
BF CDBH<?S CDBH9EE<BA4?PAB7B B5D4;B64A<S.  

#D< BE6B9A<< EC9J<4?PABEF< %#" 9EF9EF69AAB7B CDBH<?S  CDBH9EE<BA4?PAB7B 
B5D4;B64A<S @4F9@4F<>4 <;GK49FES >4> 54;B64S GK95A4S 8<EJ<C?<A4, GK<FO64RM4S 
EC9J<H<>G BE64<649@B= EC9J<4?PABEF<.  

"5M<9 J9?< <;GK9A<S @4F9@4F<>< FD48<J<BAAB D94?<;GRFES 6 K9FOD9I A4CD46?9A<SI:  
1) B5M99 CD98EF46?9A<9 B5 <89SI < @9FB84I @4F9@4F<><;  
2) <AF9??9>FG4?PAB9 D4;6<F<9;  
3) B6?489A<9 A9B5IB8<@O@< >BA>D9FAO@< ;A4A<S@< < G@9A<S@<;  
4) 6BEC<F4F9?PAB9 6B;89=EF6<9.  
#DBH<?<;4J<S J9?9= @4F9@4F<K9E>B7B B5D4;B64A<S BFD4:49FES A4 6O5BD9 CD<BD<F9FB6 

6 BD74A<;4J<< GK95AB= 89SF9?PABEF< B5GK4RM<IES. �?S F9IA<K9E>B7B CDBH<?S 
CDBH9EE<BA4?PAB7B B5D4;B64A<S 6O5BD J9?9= E@9M49FES 6 CD47@4F<K9E>B@ A4CD46?9A<<, 
CD98GE@4FD<64RM9@ GE<?9A<9 < D4EL<D9A<9 CD<>?48AB7B I4D4>F9D4 <;GK9A<S @4F9@4F<><, 
CD9<@GM9EF69AAB= BD<9AF4J<< A4 4?7BD<F@<K9E><= EF<?P CB;A464F9?PAB= 89SF9?PABEF<.  

�;GK9A<9 @4F9@4F<>< GK<FO64RM9= EC9J<H<>G BE64<649@B= EFG89AF4@< 
EC9J<4?PABEF< %#", B59EC9K<649FES:  
- 6O5BDB@ D4;?<KAOI CB8IB8B6 > 66989A<R BEAB6AOI CBASF<=;  
- HBD@<DB64A<9@ E<EF9@O GK95AOI ;484A<=, B59EC9K<64RM<I QHH9>F<6AB9 BEGM9EF6?9A<9 
6O5D4AAOI J9?96OI GEF4AB6B>;  
- B5B74M9A<9@ EC9>FD4 EF<?9= GK95AB= 89SF9?PABEF< ;4 EK9F EB7?4EB64A<S E 698GM<@< 
89SF9?PABEFAO@< I4D4>F9D<EF<>4@< 6O5D4AAB= EC9J<4?PABEF<. 

#DBH<?PA4S EBEF46?SRM4S BFD4:49FES 6 FD95B64A<SI > CB87BFB6>9 B5GK4RM<IES 6 
K4EF<:  
- B5M9= E<EF9@O ;A4A<=: EB89D:4F9?PAO9 CD<@9DO <ECB?P;B64A<S @4F9@4F<K9E><I <89= < 
@9FB8B6 6 CDBH9EE<BA4?PAB= 89SF9?PABEF<;  
- G@9A<=: D4;?<K<9 6 GDB6A9 FD95B64A<= > E?B:ABEF< CD<@9AS9@OI 4?7BD<F@B6;  
- CD4>F<K9E>B7B <ECB?P;B64A<S CD<B5D9F9AAOI ;A4A<= < G@9A<=: <A8<6<8G4?PAB7B GK95AB7B 
BCOF4 6 CBEFDB9A<< @4F9@4F<K9E><I @B89?9=, 6OCB?A9A<< <EE?98B64F9?PE><I CDB9>FB6.  

&4><@ B5D4;B@, D94?<;4J<S EB89D:4A<S GK95AB= 8<EJ<C?<AO BD<9AF<DG9F A4 
CD<BD<F9FAGR DB?P CDBJ9EEG4?PAOI I4D4>F9D<EF<> GK95AB= D45BFO, ;46<ESM<I BF CDBH<?S 
CDBH9EE<BA4?PAB7B B5D4;B64A<S, CB?GK9A<S BCOF4 <ECB?P;B64A<S @4F9@4F<>< 6 
EB89D:4F9?PAOI < CDBH9EE<BA4?PAB ;A4K<@OI E<FG4J<SI CB ED46A9A<R E HBD@4?PAB-

GDB6A96O@< D9;G?PF4F<6AO@< I4D4>F9D<EF<>4@< B5GK9A<S.  
%B89D:4A<9 GK95AB= 8<EJ<C?<AO D4;D45BF4AB 6 EBBF69FEF6<< E BEAB6AO@< 

EB89D:4F9?PAO@< ?<A<S@< B5GK9A<S @4F9@4F<>9: 
- 4?795D4<K9E>4S ?<A<S, 6>?RK4RM4S E<EF9@4F<;4J<R E6989A<= B K<E?4I; <;GK9A<9 AB6OI < 
B5B5M9A<9 D4A99 <;GK9AAOI BC9D4J<= (6B;6989A<9 6 EF9C9AP, <;6?9K9A<9 >BDAS, 
?B74D<H@<DB64A<9, E<AGE, >BE<AGE, F4A79AE, >BF4A79AE < B5D4FAO9 > A<@); <;GK9A<9 AB6OI 
6<8B6 K<E?B6OI 6OD4:9A<= < HBD@G?; EB69DL9AEF6B64A<9 CD4>F<K9E><I A46O>B6 < 
6OK<E?<F9?PAB= >G?PFGDO, D4EL<D9A<9 < EB69DL9AEF6B64A<9 4?795D4<K9E>B7B 4CC4D4F4, 
EHBD@<DB64AAB7B 6 BEAB6AB= L>B?9, < 97B CD<@9A9A<9 > D9L9A<R @4F9@4F<K9E><I < 
CD<>?48AOI ;484K;  
- F9BD9F<>B-HGA>J<BA4?PA4S ?<A<S, 6>?RK4RM4S E<EF9@4F<;4J<R < D4EL<D9A<9 E6989A<= B 
HGA>J<SI, EB69DL9AEF6B64A<9 7D4H<K9E><I G@9A<=; ;A4>B@EF6B E BEAB6AO@< <89S@< < 



5 

 

@9FB84@< @4F9@4F<K9E>B7B 4A4?<;4 6 B5N9@9, CB;6B?SRM9@ <EE?98B64FP Q?9@9AF4DAO9 
HGA>J<< < D9L4FP CDBEF9=L<9 79B@9FD<K9E><9, H<;<K9E><9 < 8DG7<9 CD<>?48AO9 ;484K<;  
- ?<A<S GD46A9A<= < A9D469AEF6, BEAB64AA4S A4 CBEFDB9A<< < <EE?98B64A<< @4F9@4F<K9E><I 
@B89?9=, C9D9E9>4RM4SES E 4?795D4<K9E>B= < F9BD9F<>B-HGA>J<BA4?PAB= ?<A<S@< < 
6>?RK4RM4S D4;6<F<9 < EB69DL9AEF6B64A<9 F9IA<>< 4?795D4<K9E><I CD9B5D4;B64A<= 8?S 
D9L9A<S GD46A9A<=, A9D469AEF6 < E<EF9@; HBD@<DB64A<9 ECBEB5ABEF< EFDB<FP < <EE?98B64FP 
CDBEF9=L<9 @4F9@4F<K9E><9 @B89?< CD< D9L9A<< CD<>?48AOI ;484K, ;484K <; E@9:AOI < 
EC9J<4?PAOI 8<EJ<C?<A;  
- 79B@9FD<K9E>4S ?<A<S, 6>?RK4RM4S A47?S8AO9 CD98EF46?9A<S B CDBEFD4AEF69AAOI H<7GD4I 
< <;GK9A<9 <I E6B=EF6, HBD@<DB64A<9 < D4;6<F<9 CDBEFD4AEF69AAB7B 6BB5D4:9A<S, D4;6<F<9 
ECBEB5B6 79B@9FD<K9E><I <;@9D9A<=, >BBD8<A4FAB7B < 69>FBDAB7B @9FB8B6 8?S D9L9A<S 
@4F9@4F<K9E><I < CD<>?48AOI ;484K;  
- EFBI4EF<K9E>4S ?<A<S, BEAB64AA4S A4 D4;6<F<< >B@5<A4FBDAOI G@9A<=, CD98EF46?9A<= B 
69DBSFABEFAB-EF4F<EF<K9E><I ;4>BAB@9DABEFSI B>DG:4RM97B @<D4.  

$4;89?O (F9@O), 6>?RK9AAO9 6 EB89D:4A<9 GK95AB= 8<EJ<C?<AO, S6?SRFES B5M<@< 8?S 
6E9I CDBH<?9= CDBH9EE<BA4?PAB7B B5D4;B64A<S < CD< 6E9I B5N9@4I GK95AB7B 6D9@9A< 
A9;46<E<@B BF FB7B, S6?S9FES ?< GK95A4S 8<EJ<C?<A4 « 4F9@4F<>4» 54;B6B= <?< 
CDBH<?PAB=.  

� CD<@9DAOI F9@4F<K9E><I C?4A4I CDB7D4@@O GK95AO= @4F9D<4? CD98EF46?9A 6 HBD@9 
K9D98GRM97BES D4;69DFO64A<S BEAB6AOI EB89D:4F9?PAOI ?<A<= (4?795D4<K9E>B=, 
F9BD9F<>B-HGA>J<BA4?PAB=, GD46A9A<= < A9D469AEF6, 79B@9FD<K9E>B=, EFBI4EF<K9E>B=), KFB 
CB;6B?S9F 7<5>B <ECB?P;B64FP <I D4ECB?B:9A<9 < 6;4<@BE6S;P, EBEF46?SFP D45BK<= 
>4?9A84DAO= C?4A, CB-D4;AB@G K9D98GS GK95AO9 F9@O (7?46O GK95A<>4), GK<FO64S CDBH<?P 
CDBH9EE<BA4?PAB7B B5D4;B64A<S, EC9J<H<>G BE64<649@B= CDBH9EE<< %#" <?< 
EC9J<4?PABEF< %#", 7?G5<AG <;GK9A<S @4F9D<4?4, GDB69AP CB87BFB6>< EFG89AFB6 CB 
CD98@9FG.  

�;GK9A<9 B5M9B5D4;B64F9?PAB= GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» ;469DL49FES 
CB86989A<9@ <FB7B6 6 HBD@9 Q>;4@9A4 6 D4@>4I CDB@9:GFBKAB= 4FF9EF4J<< EFG89AFB6 6 
CDBJ9EE9 BE6B9A<S ##%%�.  
 

 �%&" '+��!"� ��%*�#��!/ � '+��!"  #��!� 

'K95A4S 8<EJ<C?<A4 « 4F9@4F<>4» S6?S9FES GK95AO@ CD98@9FB@ B5S;4F9?PAB= 
CD98@9FAB= B5?4EF< « 4F9@4F<>4 < <AHBD@4F<>4» (�"% ED98A97B B5M97B B5D4;B64A<S.  

� GK95AB@ C?4A9 ##%%� GK95A4S 8<EJ<C?<A4 « 4F9@4F<>4» 6IB8<F 6 EBEF46 B5M<I 
B5M9B5D4;B64F9?PAOI GK95AOI 8<EJ<C?<A, HBD@<DG9@OI <; B5S;4F9?PAOI CD98@9FAOI 
B5?4EF9= (�"% ED98A97B B5M97B B5D4;B64A<S.   

 

$��'�0&�&/ "%�"�!�/ '+��!"� ��%*�#��!/ 

"E6B9A<9 EB89D:4A<S GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» B59EC9K<649F 8BEF<:9A<9 
EFG89AF4@< E?98GRM<I D9;G?PF4FB6:  

?8KABEFAOI: 

- EHBD@<DB64AABEFP CD98EF46?9A<= B @4F9@4F<>9 >4> GA<69DE4?PAB@ S;O>9 A4G><, 
ED98EF69 @B89?<DB64A<S S6?9A<= < CDBJ9EEB6, <89SI < @9FB84I @4F9@4F<><;  

- CBA<@4A<9 ;A4K<@BEF< @4F9@4F<>< 8?S A4GKAB-F9IA<K9E>B7B CDB7D9EE4, 
EHBD@<DB64AABEFP BFABL9A<S > @4F9@4F<>9 >4> > K4EF< B5M9K9?B69K9E>B= >G?PFGDO K9D9; 
;A4>B@EF6B E <EFBD<9= D4;6<F<S @4F9@4F<><, Q6B?RJ<9= @4F9@4F<K9E><I <89=;  

- D4;6<F<9 ?B7<K9E>B7B @OL?9A<S, CDBEFD4AEF69AAB7B 6BB5D4:9A<S, 4?7BD<F@<K9E>B= 
>G?PFGDO, >D<F<KABEF< @OL?9A<S A4 GDB6A9, A9B5IB8<@B@ 8?S 5G8GM9= CDBH9EE<BA4?PAB= 
89SF9?PABEF<, 8?S CDB8B?:9A<S B5D4;B64A<S < E4@BB5D4;B64A<S; 

- B6?489A<9 @4F9@4F<K9E><@< ;A4A<S@< < G@9A<S@<, A9B5IB8<@O@< 6 CB- 6E98A96AB= 
:<;A<, 8?S BE6B9A<S E@9:AOI 9EF9EF69AABA4GKAOI 8<EJ<C?<A < 8<EJ<C?<A 



6 

 

CDBH9EE<BA4?PAB7B J<>?4, 8?S CB?GK9A<S B5D4;B64A<S 6 B5?4EFSI, A9 FD95GRM<I 
G7?G5?9AAB= @4F9@4F<K9E>B= CB87BFB6><;  

- 7BFB6ABEFP < ECBEB5ABEFP > B5D4;B64A<R, 6 FB@ K<E?9 E4@BB5D4;B64A<R, A4 
CDBFS:9A<< 6E9= :<;A<; EB;A4F9?PAB9 BFABL9A<9 > A9CD9DO6AB@G B5D4;B64A<R >4> GE?B6<R 
GEC9LAB= CDBH9EE<BA4?PAB= < B5M9EF69AAB= 89SF9?PABEF<;  

- 7BFB6ABEFP < ECBEB5ABEFP > E4@BEFBSF9?PAB= F6BDK9E>B= < BF69FEF69AAB= 
89SF9?PABEF<;  

- 7BFB6ABEFP > >B??9>F<6AB= D45BF9, EBFDG8A<K9EF6G EB E69DEFA<>4@< 6 B5D4;B64F9?PAB=, 
B5M9EF69AAB CB?9;AB=, GK95AB-<EE?98B64F9?PE>B=, CDB9>FAB= < 8DG7<I 6<84I 89SF9?PABEF<;  

- BFABL9A<9 > CDBH9EE<BA4?PAB= 89SF9?PABEF< >4> 6B;@B:ABEF< GK4EF<S 6 D9L9A<< 
?<KAOI, B5M9EF69AAOI, 7BEG84DEF69AAOI, B5M9A4J<BA4?PAOI CDB5?9@;  

@9F4CD98@9FAOI:  

- G@9A<9 E4@BEFBSF9?PAB BCD989?SFP J9?< 89SF9?PABEF< < EBEF46?SFP C?4AO 
89SF9?PABEF<; E4@BEFBSF9?PAB BEGM9EF6?SFP, >BAFDB?<DB64FP < >BDD9>F<DB64FP 
89SF9?PABEFP; <ECB?P;B64FP 6E9 6B;@B:AO9 D9EGDEO 8?S 8BEF<:9A<S CBEF46?9AAOI J9?9= < 
D94?<;4J<< C?4AB6 89SF9?PABEF<; 6O5<D4FP GEC9LAO9 EFD4F97<< 6 D4;?<KAOI E<FG4J<SI; 

- G@9A<9 CDB8G>F<6AB B5M4FPES < 6;4<@B89=EF6B64FP 6 CDBJ9EE9 EB6@9EFAB= 
89SF9?PABEF<, GK<FO64FP CB;<J<< 8DG7<I GK4EFA<>B6 89SF9?PABEF<, QHH9>F<6AB D4;D9L4FP 
>BAH?<>FO; 

- 6?489A<9 A46O>4@< CB;A464F9?PAB=, GK95AB-<EE?98B64F9?PE>B= < CDB9>FAB= 
89SF9?PABEF<, A46O>4@< D4;D9L9A<S CDB5?9@; ECBEB5ABEFP < 7BFB6ABEFP > E4@BEFBSF9?PAB@G 
CB<E>G @9FB8B6 D9L9A<S CD4>F<K9E><I ;484K, CD<@9A9A<R D4;?<KAOI @9FB8B6 CB;A4A<S;  

- 7BFB6ABEFP < ECBEB5ABEFP > E4@BEFBSF9?PAB= <AHBD@4J<BAAB-CB;A464F9?PAB= 
89SF9?PABEF<, 6>?RK4S G@9A<9 BD<9AF<DB64FPES 6 D4;?<KAOI <EFBKA<>4I <AHBD@4J<<, 
>D<F<K9E>< BJ9A<64FP < <AF9DCD9F<DB64FP <AHBD@4J<R, CB?GK49@GR <; D4;?<KAOI 
<EFBKA<>B6;  

- 6?489A<9 S;O>B6O@< ED98EF64@<: G@9A<9 SEAB, ?B7<KAB < FBKAB <;?474FP E6BR FBK>G 
;D9A<S, <ECB?P;B64FP 489>64FAO9 S;O>B6O9 ED98EF64; 

- 6?489A<9 A46O>4@< CB;A464F9?PAB= D9H?9>E<< >4> BEB;A4A<S EB69DL49@OI 89=EF6<= < 
@OE?<F9?PAOI CDBJ9EEB6, <I D9;G?PF4FB6 < BEAB64A<=, 7D4A<J E6B97B ;A4A<S < A9;A4A<S, 
AB6OI CB;A464F9?PAOI ;484K < ED98EF6 8?S <I 8BEF<:9A<S;  

- J9?9GEFD9@?9AABEFP 6 CB<E>4I < CD<ASF<< D9L9A<=, EBB5D4;<F9?PABEFP < <AFG<J<S, 
D4;6<FBEFP CDBEFD4AEF69AAOI CD98EF46?9A<=; ECBEB5ABEFP 6BECD<A<@4FP >D4EBFG < 
74D@BA<R @<D4; 

CD98@9FAOI:  
- EHBD@<DB64AABEFP CD98EF46?9A<= B @4F9@4F<>9 >4> K4EF< @<DB6B= >G?PFGDO < @9EF9 

@4F9@4F<>< 6 EB6D9@9AAB= J<6<?<;4J<<, ECBEB54I BC<E4A<S S6?9A<= D94?PAB7B @<D4 A4 
@4F9@4F<K9E>B@ S;O>9;  

- EHBD@<DB64AABEFP CD98EF46?9A<= B @4F9@4F<K9E><I CBASF<SI >4> 64:A9=L<I 
@4F9@4F<K9E><I @B89?SI, CB;6B?SRM<I BC<EO64FP < <;GK4FP D4;AO9 CDBJ9EEO < S6?9A<S; 
CBA<@4A<9 6B;@B:ABEF< 4>E<B@4F<K9E>B7B CBEFDB9A<S @4F9@4F<K9E><I F9BD<=;  

- 6?489A<9 @9FB84@< 8B>4;4F9?PEF6 < 4?7BD<F@B6 D9L9A<S, G@9A<9 <I CD<@9ASFP, 
CDB6B8<FP 8B>4;4F9?PAO9 D4EEG:89A<S 6 IB89 D9L9A<S ;484K;  

- 6?489A<9 EF4A84DFAO@< CD<9@4@< D9L9A<S D4J<BA4?PAOI < <DD4J<BA4?PAOI, 
CB>4;4F9?PAOI, EF9C9AAOI, FD<7BAB@9FD<K9E><I GD46A9A<= < A9D469AEF6, <I E<EF9@; 
<ECB?P;B64A<9 7BFB6OI >B@CPRF9DAOI CDB7D4@@, 6 FB@ K<E?9 8?S CB<E>4 CGF< D9L9A<S < 
<??REFD4J<< D9L9A<S GD46A9A<= < A9D469AEF6;  

- EHBD@<DB64AABEFP CD98EF46?9A<= B5 BEAB6AOI CBASF<SI @4F9@4F<K9E>B7B 4A4?<;4 < <I 
E6B=EF64I, 6?489A<9 G@9A<9@ I4D4>F9D<;B64FP CB6989A<9 HGA>J<=, <ECB?P;B64A<9 
CB?GK9AAOI ;A4A<= 8?S BC<E4A<S < 4A4?<;4 D94?PAOI ;46<E<@BEF9=;  

- 6?489A<9 BEAB6AO@< CBASF<S@< B C?BE><I < CDBEFD4AEF69AAOI 79B@9FD<K9E><I 
H<7GD4I, <I BEAB6AOI E6B=EF64I; EHBD@<DB64AABEFP G@9A<S D4ECB;A464FP 79B@9FD<K9E><9 



7 

 

H<7GDO A4 K9DF9:4I, @B89?SI < 6 D94?PAB@ @<D9; CD<@9A9A<9 <;GK9AAOI E6B=EF6 
79B@9FD<K9E><I H<7GD < HBD@G? 8?S D9L9A<S 79B@9FD<K9E><I ;484K < ;484K E CD4>F<K9E><@ 
EB89D:4A<9@;  

- EHBD@<DB64AABEFP CD98EF46?9A<= B CDBJ9EE4I < S6?9A<SI, <@9RM<I 69DBSFABEFAO= 
I4D4>F9D, EF4F<EF<K9E><I ;4>BAB@9DABEFSI 6 D94?PAB@ @<D9, BEAB6AOI CBASF<SI 
Q?9@9AF4DAB= F9BD<< 69DBSFABEF9=; G@9A<= A4IB8<FP < BJ9A<64FP 69DBSFABEF< A4EFGC?9A<S 
EB5OF<= 6 CDBEF9=L<I CD4>F<K9E><I E<FG4J<SI < BEAB6AO9 I4D4>F9D<EF<>< E?GK4=AOI 
69?<K<A;  

- 6?489A<9 A46O>4@< <ECB?P;B64A<S 7BFB6OI >B@CPRF9DAOI CDB7D4@@ CD< D9L9A<< 
;484K.  
      ?8KABEFAOI D97G?PF4FB6 D94?874J88 CDB7D4@@O 6BEC8F4A8O: 
�$4 - CDBS6?SRM<= < 89@BAEFD<DGRM<= G64:9A<9 > ?R8S@ FDG84, BEB;A4RM<= J9AABEFP 
EB5EF69AAB7B FDG84. %FD9@SM<=ES > HBD@<DB64A<R 6 E9F96B= ED989 ?<KABEFAB < 
CDBH9EE<BA4?PAB7B >BAEFDG>F<6AB7B «J<HDB6B7B E?984». 
�$7 - BEB;A4RM<= CD<BD<F9FAGR J9AABEFP ?<KABEF< K9?B69>4; G64:4RM<= EB5EF69AAGR < 
KG:GR GA<>4?PABEFP 6 D4;?<KAOI E<FG4J<SI, 6B 6E9I HBD@4I < 6<84I 89SF9?PABEF<. 
�$14 - #D<B5D9F9A<9 B5GK4RM<@ES A46O>4 BJ9A>< <AHBD@4J<< 6 J<HDB6B= ED989, 99 
8BEFB69DABEFP, ECBEB5ABEF< EFDB<FP ?B7<K9E><9 G@B;4>?RK9A<S A4 BEAB64A<< CBEFGC4RM9= 
<AHBD@4J<< < 84AAOI. 

 



8 

 

&� �&�+�%�"� #��!�$"��!�� 

 

#D< D94?<;4J<< EB89D:4A<S B5M9B5D4;B64F9?PAB= GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» 
6 CD989?4I BE6B9A<S ##%%� A4 54;9 BEAB6AB7B B5M97B B5D4;B64A<S E CB?GK9A<9@ ED98A97B 
B5M97B B5D4;B64A<S @4>E<@4?PA4S GK95A4S A47DG;>4 B5GK4RM<IES EBEF46?S9F: CB 
EC9J<4?PABEF< %#": 23.02.07 «&9IA<K9E>B9 B5E?G:<64A<9 < D9@BAF 86<74F9?9=, E<EF9@ < 
47D974FB6 46FB@B5<?9=»; �; A<I 4G8<FBDA4S (B5S;4F9?PA4S) A47DG;>4 B5GK4RM<IES, 6>?RK4S 
CD4>F<K9E><9 ;4ASF<S - 214 K4E4; 6A94G8<FBDA4S E4@BEFBSF9?PA4S D45BF4 EFG89AFB6 - 30 

K4EB6. 
 

&5<0B8G5A:89 ?;0= 

7 !08<5=>20=85 B5< 

�>;8G5AB2> G0A>2 

 0:A8<0;P-
=0O 

=03@C7:0 

�>;8G5AB2> 0C48B>@=OE G0A>2 
?@8 >G=>9 D>@<5 >1CG5=8O %0<>AB>O-

B5;P=0O 
@01>B0 

2A53> ;5:F88 

2 B.G. 3 
?@0:B8G5A:8E 
70=OB89 

       

 �2545=85 2 2 -   

 $0745; 1. �;351@0 108 98 - 76 36 

1.1 $4;6<F<9 CBASF<S B K<E?9 
8 8 - 

8 
8 

1.2 "EAB6O FD<7BAB@9FD<< 28 26 - 26 6 

1.3 �BDA<, EF9C9A<, < ?B74D<H@O 
22 18 - 

16 
4 

1.4 (GA>J<< < 7D4H<>< 
24 22 - 

10 
8 

1.5 'D46A9A<S < A9D469AEF64 26 24 - 16 10 

 $0745;  2.  !0G0;0      
<0B5<0B8G5A:>3> 0=0;870 78 72 - 48 28 

2.1 #BE?98B64F9?PABEF< 
24 22 - 

22 
8 

2.2 #DB<;6B8A4S 
28 26 - 

12 
12 

2.3 #9D6BB5D4;A4S < <AF97D4? 
26 24 - 

14 
8 

 $0745; 3. �><18=0B>@8:0, 
AB0B8AB8:0 8 B5>@8O 25@>OB=>AB59 

48 44 - 24 20 

3.1 �B@5<A4FBD<>< 
24 22 - 

12 
10 

3.2 -?9@9AFO F9BD<< 69DBSFABEF9= < 
@4F9@4F<K9E>B= EF4F<EF<>< 24 22 - 

12 
10 

 $0745; 4. �5><5B@8O 94 88 - 66 32 

4.1 �BBD8<A4FO < 69>FBDO 
24 24 - 

24 
8 

4.2 #DS@O9 < C?BE>BEF< 6 CDBEFD4AEF69 
34 32 - 

20 
12 

4.3 
 AB7B7D4AA<>< < >DG7?O9 F9?4 

36 32 - 
22 

12 

 �B>3> 330 214 - 214 116 

 

 

 

 



9 

 

 

%"��$��!�� '+��!"� ��%*�#��!/ 

 

�����!�� 

 4F9@4F<>4 6 A4G>9, F9IA<>9, Q>BAB@<>9, <AHBD@4J<BAAOI F9IAB?B7<SI < 
CD4>F<K9E>B= 89SF9?PABEF<. *9?< < ;484K< <;GK9A<S @4F9@4F<>< CD< BE6B9A<< 
EC9J<4?PABEF< %#".  

�����$� 

$0728B85 ?>=OB8O > G8A;5 
*9?O9 < D4J<BA4?PAO9 K<E?4. �9=EF6<F9?PAO9 K<E?4. #D<5?<:9AAO9 6OK<E?9A<S. 

�B@C?9>EAO9 K<E?4.  
 

"%!"�/ &$��"!" �&$�� 

"A=>2=O5 ?>=OB8O 
$48<4AA4S @9D4 G7?4. �D4M4F9?PAB9 86<:9A<9. %<AGE, >BE<AGE, F4A79AE < >BF4A79AE 

K<E?4.  
"A=>2=O5 B@83>=><5B@8G5A:85 B>645AB20 

(BD@G?O CD<6989A<S. (BD@G?O E?B:9A<S. (BD@G?O G86B9A<S (BD@G?O CB?B- 6<AAB7B 
G7?4.  

#@5>1@07>20=8O ?@>AB59H8E B@83>=><5B@8G5A:8E 2O@065=89 

#D9B5D4;B64A<9 EG@@O FD<7BAB@9FD<K9E><I HGA>J<= 6 CDB<;6989A<9 < CDB<;6989A<S 6 
EG@@G. �OD4:9A<9 FD<7BAB@9FD<K9E><I HGA>J<= K9D9; F4A79AE CB?B6<AAB7B 4D7G@9AF4.  

&@83>=><5B@8G5A:85 C@02=5=8O 8 =5@025=AB20 
#DBEF9=L<9 FD<7BAB@9FD<K9E><9 GD46A9A<S. �DBEF9=L<9 FD<7BAB@9FD<K9E><9 

A9D469AEF64.  
"1@0B=O5 B@83>=><5B@8G5A:85 DC=:F88. �D>E<AGE, 4D>>BE<AGE, 4D>F4A79AE.  
�D4>F8K9E>89 74AOF8O. 

$48<4AAO= @9FB8 <;@9D9A<S G7?B6 6D4M9A<S < E6S;P E 7D48GEAB= @9DB=.  
"EAB6AO9 FD<7BAB@9FD<K9E><9 FB:89EF64, HBD@G?O E?B:9A<S, G86B9A<S, 

CD9B5D4;B64A<9 EG@@O FD<7BAB@9FD<K9E><I HGA>J<= 6 CDB<;6989A<9, CD9B5D4;B64A<9 
CDB<;6989A<S FD<7BAB@9FD<K9E><I HGA>J<= 6 EG@@G. #DBEF9=L<9 FD<7BAB@9FD<K9E><9 
GD46A9A<S < A9D469AEF64.  

"5D4FAO9 FD<7BAB@9FD<K9E><9 HGA>J<<: 4D>E<AGE, 4D>>BE<AGE, 4D>F4A79AE. 
 

�"$!�, %&�#�!� � �"��$�( / 

�>@=8 8 AB5?5=8. �BDA< A4FGD4?PAB= EF9C9A< <; K<E?4 < <I E6B=EF64. %F9C9A< E 
D4J<BA4?PAO@< CB>4;4F9?S@<, <I E6B=EF64. %F9C9A< E 89=EF6<F9?PAO@< CB>4;4F9?S@<. 
%6B=EF64 EF9C9A< E 89=EF6<F9?PAO@ CB>4;4F9?9@.  

�>30@8D<. �>30@8D< G8A;0. "EAB6AB9 ?B74D<H@<K9E>B9 FB:89EF6B. �9ESF<KAO9 < 
A4FGD4?PAO9 ?B74D<H@O. #D46<?4 89=EF6<= E ?B74D<H@4@<. #9D9IB8 > AB6B@G BEAB64A<R.  

#@5>1@07>20=85 0;351@08G5A:8E 2O@065=89. #D9B5D4;B64A<9 D4J<BA4?PAOI, 
<DD4J<BA4?PAOI EF9C9AAOI, CB>4;4F9?PAOI < ?B74D<H@<K9E><I 6OD4:9A<=. 

 �D4>F8K9E>89 74AOF8O. 
�D<H@9F<K9E><9 89=EF6<S A48 K<E?4@<, A4IB:89A<9 CD<5?<:9AAOI ;A4K9A<= 69?<K<A 

< CB7D9LABEF9= 6OK<E?9A<= (45EB?RFAB= < BFABE<F9?PAB=), ED46A9A<9 K<E?B6OI 
6OD4:9A<=. 

�OK<E?9A<9 < ED46A9A<9 >BDA9=. �OCB?A9A<9 D4EK9FB6 E D48<>4?4@<. 
$9L9A<9 <DD4J<BA4?PAOI GD46A9A<=. !4IB:89A<9 ;A4K9A<= EF9C9A9= E D4J<BA4?PAO@< 

CB>4;4F9?S@<. %D46A9A<9 EF9C9A9=. #D9B5D4;B64A<S 6OD4:9A<=, EB89D:4M<I EF9C9A<. 
$9L9A<9 CB>4;4F9?PAOI GD46A9A<=. 

$9L9A<9 CD<>?48AOI ;484K.  



10 

 

!4IB:89A<9 ;A4K9A<= ?B74D<H@4 CB CDB<;6B?PAB@G BEAB64A<R. #9D9IB8 BF B8AB7B 
BEAB64A<S > 8DG7B@G. �OK<E?9A<9 < ED46A9A<9 ?B74D<H@B6. �B74D<H@<DB64A<9 < 
CBF9AJ<DB64A<9 6OD4:9A<=.  

#D<5?<:9AAO9 6OK<E?9A<S < D9L9A<S CD<>?48AOI ;484K.  
$9L9A<9 ?B74D<H@<K9E><I GD46A9A<=.  

 

('!�*��, �) %�"�%&�� � �$�(��� 

(C=:F88. "5?4EFP BCD989?9A<S < @AB:9EF6B ;A4K9A<=; 7D4H<> HGA>J<<, CBEFDB9A<9 
7D4H<>B6 HGA>J<=, ;484AAOI D4;?<KAO@< ECBEB54@<.  

%2>9AB20 DC=:F88.  BABFBAABEFP, K9FABEFP, A9K9FABEFP, B7D4A<K9AABEFP, 
C9D<B8<KABEFP. #DB@9:GF>< 6B;D4EF4A<S < G5O64A<S, A4<5B?PL99 < A4<@9APL99 ;A4K9A<S, 
FBK>< Q>EFD9@G@4. �D4H<K9E>4S <AF9DCD9F4J<S. #D<@9DO HGA>J<BA4?PAOI ;46<E<@BEF9= 6 
D94?PAOI CDBJ9EE4I < S6?9A<SI. �D<H@9F<K9E><9 BC9D4J<< A48 HGA>J<S@<. %?B:A4S 
HGA>J<S (>B@CB;<J<S). �BAOF<9 B A9CD9DO6ABEF< HGA>J<<.  

"1@0B=O5 DC=:F88. �5?4EFP BCD989?9A<O < B5?4EFP ;A4K9A<= B5D4FAB= HGA>J<<. 
�D4H<> B5D4FAB= HGA>J<<.  

 

%B5?5==O5, ?>:070B5;P=O5, ;>30@8D<8G5A:85 8 B@83>=><5B@8G5A:85 DC=:F88. 
"1@0B=O5 B@83>=><5B@8G5A:85 DC=:F88 

"CD989?9A<S HGA>J<=, <I E6B=EF64 < 7D4H<><.  
#D9B5D4;B64A<S 7D4H<>B6. #4D4??9?PAO= C9D9ABE, E<@@9FD<S BFABE<F9?PAB BE9= 

>BBD8<A4F < E<@@9FD<S BFABE<F9?PAB A4K4?4 >BBD8<A4F, E<@@9FD<S BFABE<F9?PAB CDS@B= y = 
x, D4EFS:9A<9 < E:4F<9 68B?P BE9= >BBD8<A4F.  

�D4>F8K9E>89 74AOF8O. 
#D<@9DO ;46<E<@BEF9= @9:8G C9D9@9AAO@< 6 D94?PAOI CDBJ9EE4I <; E@9:AOI 

8<EJ<C?<A. "CD989?9A<9 HGA>J<=. #BEFDB9A<9 < KF9A<9 7D4H<>B6 HGA>J<=. �EE?98B64A<9 
HGA>J<<. %6B=EF64 ?<A9=AB=, >648D4F<KAB=, >GEBKAB-?<A9=AB= < 8DB5AB- ?<A9=AB= 
HGA>J<=. !9CD9DO6AO9 < C9D<B8<K9E><9 HGA>J<<. %6B=EF64 < 7D4H<>< E<AGE4, >BE<AGE4, 
F4A79AE4 < >BF4A79AE4. "5D4FAO9 HGA>J<< < <I 7D4H<><. "5D4FAO9 FD<7BAB@9FD<K9E><9 
HGA>J<<. #D9B5D4;B64A<S 7D4H<>4 HGA>J<<. �4D@BA<K9E><9 >B?954A<S. #D<>?48AO9 ;484K<. 
#B>4;4F9?PAO9, ?B74D<H@<K9E><9, FD<7BAB@9FD<K9E><9 GD46A9A<S < A9D469AEF64.  

 

!�+���  �&� �&�+�%�"�" �!����� 

#>A;54>20B5;P=>AB8. %CBEB5O ;484A<S < E6B=EF64 K<E?B6OI CBE?98B64F9?PABEF9=. 
#BASF<9 B CD989?9 CBE?98B64F9?PABEF<. %GM9EF6B64A<9 CD989?4 @BABFBAAB= B7D4A<K9AAB= 
CBE?98B64F9?PABEF<. %G@@<DB64A<9 CBE?98B64F9?PABEF9=. �9E>BA9KAB G5O64RM4S 
79B@9FD<K9E>4S CDB7D9EE<S < 99 EG@@4.  

#@>872>4=0O. #BASF<9 B CDB<;6B8AB= HGA>J<<, 99 79B@9FD<K9E><= < H<;<K9E><= 
E@OE?. 'D46A9A<9 >4E4F9?PAB= > 7D4H<>G HGA>J<<. #DB<;6B8AO9 EG@@O, D4;ABEF<, 
CDB<;6989A<S, K4EFAO9. #DB<;6B8AO9 BEAB6AOI Q?9@9AF4DAOI HGA>J<=. #D<@9A9A<9 
CDB<;6B8AB= > <EE?98B64A<R HGA>J<= < CBEFDB9A<R 7D4H<>B6. #DB<;6B8AO9 B5D4FAB= 
HGA>J<< < >B@CB;<J<< HGA>J<<.  

#D<@9DO <ECB?P;B64A<S CDB<;6B8AB= 8?S A4IB:89A<S A4<?GKL97B D9L9A<S 6 
CD<>?48AOI ;484K4I. �FBD4S CDB<;6B8A4S, 99 79B@9FD<K9E><= < H<;<K9E><= E@OE?. 
!4IB:89A<9 E>BDBEF< 8?S CDBJ9EE4, ;484AAB7B HBD@G?B= < 7D4H<>B@.  

#5@2>>1@07=0O 8 8=B53@0;. #D<@9A9A<9 BCD989?9AAB7B <AF97D4?4 8?S A4IB:89A<S 
C?BM48< >D<6B?<A9=AB= FD4C9J<<. (BD@G?4 !PRFBA44�9=5A<J4. #D<@9DO CD<@9A9A<S 
<AF97D4?4 6 H<;<>9 < 79B@9FD<<.  

�D4>F8K9E>89 74AOF8O. 
+<E?B64S CBE?98B64F9?PABEFP, ECBEB5O 99 ;484A<S, 6OK<E?9A<S K?9AB6 

CBE?98B64F9?PABEF<. #D989? CBE?98B64F9?PABEF<. �9E>BA9KAB G5O64RM4S 79B@9FD<K9E>4S 
CDB7D9EE<S.  



11 

 

#DB<;6B8A4S: @9I4A<K9E><= < 79B@9FD<K9E><= E@OE? CDB<;6B8AB=.  
'D46A9A<9 >4E4F9?PAB= 6 B5M9@ 6<89. #D46<?4 < HBD@G?O 8<HH9D9AJ<DB64A<S, 

F45?<J4 CDB<;6B8AOI Q?9@9AF4DAOI HGA>J<=. �EE?98B64A<9 HGA>J<< E CB@BMPR 
CDB<;6B8AB=. !4IB:89A<9 A4<5B?PL97B, A4<@9APL97B ;A4K9A<S < Q>EFD9@4?PAOI ;A4K9A<= 
HGA>J<<.  

�AF97D4? < C9D6BB5D4;A4S. &9BD9@4 !PRFBA44�9=5A<J4. #D<@9A9A<9 <AF97D4?4 > 
6OK<E?9A<R H<;<K9E><I 69?<K<A < C?BM489=.  

 

'$��!�!�/ � !�$���!%&�� 

'@02=5=8O 8 A8AB5<O C@02=5=89. $4J<BA4?PAO9, <DD4J<BA4?PAO9, CB>4;4F9?PAO9 < 
FD<7BAB@9FD<K9E><9 GD46A9A<S < E<EF9@O.  

$46ABE<?PABEFP GD46A9A<=, A9D469AEF6, E<EF9@.  
"EAB6AO9 CD<9@O <I D9L9A<S (D4;?B:9A<9 A4 @AB:<F9?<, 66989A<9 AB6OI 

A9<;69EFAOI, CB8EF4AB6>4, 7D4H<K9E><= @9FB8).  
!5@025=AB20. $4J<BA4?PAO9, <DD4J<BA4?PAO9, CB>4;4F9?PAO9 < FD<7BAB@9FD<K9E><9 

A9D469AEF64. "EAB6AO9 CD<9@O <I D9L9A<S.  
�A?>;P7>20=85 A2>9AB2 8 3@0D8:>2 DC=:F89 ?@8 @5H5=88 C@02=5=89 8 

=5@025=AB2.  9FB8 <AF9D64?B6. �;B5D4:9A<9 A4 >BBD8<A4FAB= C?BE>BEF< @AB:9EF64 
D9L9A<= GD46A9A<= < A9D469AEF6 E 86G@S C9D9@9AAO@< < <I E<EF9@. 

#@8:;04=O5 7040G8 

#D<@9A9A<9 @4F9@4F<K9E><I @9FB8B6 8?S D9L9A<S EB89D:4F9?PAOI ;484K <; D4;?<KAOI 
B5?4EF9= A4G>< < CD4>F<><.  

�AF9DCD9F4J<S D9;G?PF4F4, GK9F D94?PAOI B7D4A<K9A<=.  
�D4>F8K9E>89 74AOF8O.  
�BDA< GD46A9A<=. $46ABE<?PABEFP GD46A9A<=. #D9B5D4;B64A<9 GD46A9A<=. "EAB6AO9 

CD<9@O D9L9A<S GD46A9A<=. $9L9A<9 E<EF9@ GD46A9A<=. �ECB?P;B64A<9 E6B=EF6 < 7D4H<>B6 
HGA>J<= 8?S D9L9A<S GD46A9A<= < A9D469AEF6.  

 

�" ��!�&"$���, %&�&�%&��� � &�"$�/ ��$"/&!"%&�� 

1;5<5=BO :><18=0B>@8:8 

 "EAB6AO9 CBASF<S >B@5<A4FBD<><. �484K< A4 CB8EK9F K<E?4 D4;@9M9A<=, 
C9D9EF4AB6B>, EBK9F4A<=. $9L9A<9 ;484K A4 C9D95BD 64D<4AFB6. (BD@G?4 5<AB@4 !PRFBA4. 
%6B=EF64 5<AB@<A4?PAOI >BQHH<J<9AFB6. &D9G7B?PA<> #4E>4?S.  

1;5<5=BO B5>@88 25@>OB=>AB59 

%B5OF<9, 69DBSFABEFP EB5OF<S, E?B:9A<9 < G@AB:9A<9 69DBSFABEF9=. #BASF<9 B 
A9;46<E<@BEF< EB5OF<=. �<E>D9FA4S E?GK4=A4S 69?<K<A4, ;4>BA 99 D4ECD989?9A<S. +<E?B6O9 
I4D4>F9D<EF<>< 8<E>D9FAB= E?GK4=AB= 69?<K<AO. #BASF<9 B ;4>BA9 5B?PL<I K<E9?.  

1;5<5=BO <0B5<0B8G5A:>9 AB0B8AB8:8 

#D98EF46?9A<9 84AAOI (F45?<JO, 8<47D4@@O, 7D4H<><), 79A9D4?PA4S EB6B>GCABEFP, 
6O5BD>4, ED98A99 4D<H@9F<K9E>B9, @98<4A4. #BASF<9 B ;484K4I @4F9@4F<K9E>B= EF4F<EF<><.  

$9L9A<9 CD4>F<K9E><I ;484K E CD<@9A9A<9@ 69DBSFABEFAOI @9FB8B6.  
�D4>F8K9E>89 74AOF8O. 
�EFBD<S D4;6<F<S >B@5<A4FBD<><, F9BD<< 69DBSFABEF9= < EF4F<EF<>< < <I DB?P 6 

D4;?<KAOI EH9D4I K9?B69K9E>B= :<;A989SF9?PABEF<. #D46<?4 >B@5<A4FBD<><. $9L9- A<9 
>B@5<A4FBDAOI ;484K. $4;@9M9A<S, EBK9F4A<S < C9D9EF4AB6><. �<AB@ !PRFBA4 < 
FD9G7B?PA<> #4E>4?S. #D<>?48AO9 ;484K<.  

�?4EE<K9E>B9 BCD989?9A<9 69DBSFABEF<, E6B=EF64 69DBSFABEF9=, F9BD9@4 B EG@@9 
69DBSFABEF9=. �OK<E?9A<9 69DBSFABEF9=. #D<>?48AO9 ;484K<. #D98EF46?9A<9 K<E?B- 6OI 
84AAOI. #D<>?48AO9 ;484K<.  

 

 

 



12 

 

��" �&$�/ 

#@O<O5 8 ?;>A:>AB8 2 ?@>AB@0=AB25 
�;4<@AB9 D4ECB?B:9A<9 86GI CDS@OI 6 CDBEFD4AEF69. #4D4??9?PABEFP CDS@B= < 

C?BE>BEF<. #4D4??9?PABEFP C?BE>BEF9=. #9DC9A8<>G?SDABEFP CDS@B= < C?BE>BEF<. 
#9DC9A8<>G?SD < A4>?BAA4S. '7B? @9:8G CDS@B= < C?BE>BEFPR. �6G7D4AAO= G7B?. '7B? 
@9:8G C?BE>BEFS@<. #9DC9A8<>G?SDABEFP 86GI C?BE>BEF9=.  

�9B@9FD<K9E><9 CD9B5D4;B64A<S CDBEFD4AEF64: C4D4??9?PAO= C9D9ABE, E<@@9FD<S 
BFABE<F9?PAB C?BE>BEF<.  

#4D4??9?PAB9 CDB9>F<DB64A<9. #?BM48P BDFB7BA4?PAB= CDB9>J<<. �;B5D4:9A<9 
CDBEFD4AEF69AAOI H<7GD.  

 

 =>3>3@0==8:8 

�9DL<AO, D95D4, 7D4A< @AB7B7D4AA<>4. $4;69DF>4.  AB7B7D4AAO9 G7?O. �OCG>?O9 
@AB7B7D4AA<><. &9BD9@4 -=?9D4.  

#D<;@4. #DS@4S < A4>?BAA4S CD<;@4. #D46<?PA4S CD<;@4. #4D4??9?9C<C98. �G5.  
#<D4@<84. #D46<?PA4S C<D4@<84. 'E9K9AA4S C<D4@<84. &9FD4Q8D.  
%<@@9FD<< 6 >G59, 6 C4D4??9?9C<C989, 6 CD<;@9 < C<D4@<89.  
%9K9A<S >G54, CD<;@O < C<D4@<8O.  
#D98EF46?9A<9 B CD46<?PAOI @AB7B7D4AA<>4I (F9FD4Q8D9, >G59, B>F4Q8D9, 8B89>4Q8D9 < 

<>BE4Q8D9).  
&5;0 8 ?>25@E=>AB8 2@0I5=8O 

*<?<A8D < >BAGE. 'E9K9AAO= >BAGE. "EAB64A<9, 6OEBF4, 5B>B64S CB69DIABEFP, 
B5D4;GRM4S, D4;69DF>4. "E96O9 E9K9A<S < E9K9A<S, C4D4??9?PAO9 BEAB64A<R.  

,4D < EH9D4, <I E9K9A<S. �4E4F9?PA4S C?BE>BEFP > EH9D9.  
 

�7<5@5=8O 2 35><5B@88 

"5N9@ < 97B <;@9D9A<9. �AF97D4?PA4S HBD@G?4 B5N9@4.  
(BD@G?O B5N9@4 >G54, CDS@BG7B?PAB7B C4D4??9?9C<C984, CD<;@O, J<?<A8D4. (BD@G?O 

B5N9@4 C<D4@<8O < >BAGE4. (BD@G?O C?BM48< CB69DIABEF9= J<?<A8D4 < >BAGE4. (BD@G?O 
B5N9@4 L4D4 < C?BM48< EH9DO.  

#B8B5<9 F9?. "FABL9A<S C?BM489= CB69DIABEF9= < B5N9@B6 CB8B5AOI F9?.  
 

�>>@48=0BO 8 25:B>@O 

#DS@BG7B?PA4S (89>4DFB64) E<EF9@4 >BBD8<A4F 6 CDBEFD4AEF69. (BD@G?4 D4EEFBSA<S 
@9:8G 86G@S FBK>4@<. 'D46A9A<S EH9DO, C?BE>BEF< < CDS@B=.  

�9>FBDO.  B8G?P 69>FBD4. $469AEF6B 69>FBDB6. %?B:9A<9 69>FBDB6. '@AB:9A<9 
69>FBD4 A4 K<E?B. $4;?B:9A<9 69>FBD4 CB A4CD46?9A<S@. '7B? @9:8G 86G@S 69>FBD4@<. 
#DB9>J<S 69>FBD4 A4 BEP. �BBD8<A4FO 69>FBD4. %>4?SDAB9 CDB<;6989A<9 69>FBDB6. 

 �ECB?P;B64A<9 >BBD8<A4F < 69>FBDB6 CD< D9L9A<< @4F9@4F<K9E><I < CD<>?48AOI 
;484K.  

�D4>F8K9E>89 74AOF8O  
#D<;A4>< 6;4<@AB7B D4ECB?B:9A<S CDS@OI. '7B? @9:8G CDS@O@<. �;4<@AB9 

D4ECB?B:9A<9 CDS@OI < C?BE>BEF9=. #9DC9A8<>G?SD < A4>?BAA4S > C?BE>BEF<. '7B? @9:8G 
CDS@B= < C?BE>BEFPR. &9BD9@O B 6;4<@AB@ D4ECB?B:9A<< CDS@B= < C?BE>BEF<. &9BD9@4 B 
FD9I C9DC9A8<>G?SD4I.  

#D<;A4>< < E6B=EF64 C4D4??9?PAOI < C9DC9A8<>G?SDAOI C?BE>BEF9=.  
$4EEFBSA<9 BF FBK>< 8B C?BE>BEF<, BF CDS@B= 8B C?BE>BEF<, D4EEFBSA<9 @9:8G 

C?BE>BEFS@<, @9:8G E>D9M<64RM<@<ES CDS@O@<, @9:8G CDB<;6B?PAO@< H<7GD4@< 6 
CDBEFD4AEF69.  

#4D4??9?PAB9 CDB9>F<DB64A<9 < 97B E6B=EF64. &9BD9@4 B C?BM48< BDFB7BA4?PAB= 
CDB9>J<< @AB7BG7B?PA<>4. �;4<@AB9 D4ECB?B:9A<9 CDBEFD4AEF69AAOI H<7GD.  



13 

 

$4;?<KAO9 6<8O @AB7B7D4AA<>B6. �I <;B5D4:9A<S. %9K9A<S, D4;69DF>< 
@AB7B7D4AA<>B6. #?BM48P CB69DIABEF<. �<8O E<@@9FD<= 6 CDBEFD4AEF69. %<@@9FD<S F9? 
6D4M9A<S < @AB7B7D4AA<>B6. �OK<E?9A<9 C?BM489= < B5N9@B6.  

�9>FBDO. �9=EF6<S E 69>FBD4@<. �9>4DFB64 E<EF9@4 >BBD8<A4F 6 CDBEFD4AEF69.  
'D46A9A<9 B>DG:ABEF<, EH9DO, C?BE>BEF<. $4EEFBSA<9 @9:8G FBK>4@<. �9=EF6<S E 

69>FBD4@<, ;484AAO@< >BBD8<A4F4@<. %>4?SDAB9 CDB<;6989A<9 69>FBDB6. �9>FBDAB9 
GD46A9A<9 CDS@B= < C?BE>BEF<. �ECB?P;B64A<9 69>FBDB6 CD< 8B>4;4F9?PEF69 F9BD9@ 
EF9D9B@9FD<<.  

�?S 6A94G8<FBDAOI ;4ASF<= EFG89AF4@ A4DS8G E D9L9A<9@ ;484K < 6OCB?A9A<S 
CD4>F<K9E><I ;484A<= @B:AB CD98?B:<FP F9@O <EE?98B64F9?PE><I < D9H9D4F<6AOI D45BF, 6 
>BFBDOI 6@9EFB E9D<= BF89?PAOI @9?><I ;484K < GCD4:A9A<= CD98?474RFES ER:9FAO9 
;484A<S, FD95GRM<9 8?<F9?PAB= D45BFO 6 D4@>4I B8AB= @4F9@4F<K9E>B= E<FG4J<<. -F< F9@O 
@B7GF 5OFP >4> <A8<6<8G4?PAO@< ;484A<S@<, F4> < 7DGCCB6O@< 8?S EB6@9EFAB7B 
6OCB?A9A<S <EE?98B64A<S.  

 
 

�D8@9DAO9 F9@O D9H9D4FB6 (8B>?48B6), 8EE?98B64F9?PE>8I CDB9>FB6 
1. !9CD9DO6AO9 8DB5<.  
2. #D<@9A9A<9 E?B:AOI CDBJ9AFB6 6 Q>BAB@<K9E><I D4EK9F4I. 
3. #4D4??9?PAB9 CDB9>F<DB64A<9.  
4. %D98A<9 ;A4K9A<S < <I CD<@9A9A<9 6 EF4F<EF<>9.  
5. �9>FBDAB9 ;484A<9 CDS@OI < C?BE>BEF9= 6 CDBEFD4AEF69.  
6. %?B:9A<9 74D@BA<K9E><I >B?954A<=.  
7. �D4H<K9E>B9 D9L9A<9 GD46A9A<= < A9D469AEF6.  
8. #D46<?PAO9 < CB?GCD46<?PAO9 @AB7B7D4AA<><.  
9. �BA<K9E><9 E9K9A<S < <I CD<@9A9A<9 6 F9IA<>9.  
10. #BASF<9 8<HH9D9AJ<4?4 < 97B CD<?B:9A<S.  
11. %I9@O CB6FBDAOI <ECOF4A<= �9DAG??<.  
12. �EE?98B64A<9 GD46A9A<= < A9D469AEF6 E C4D4@9FDB@. 



14 

 

)�$��&�$�%&��� "%!"�!/) ���"� '+��!"� ��/&��0!"%&� 
%&'��!&"� 

 

%>45@60=85 >1CG5=8O )0@0:B5@8AB8:0 >A=>2=OE 284>2 45OB5;P=>AB8 ABC45=B>2 (=0 C@>2=5 
CG51=OE 459AB289) 

�2545=85 ";A4>B@?9A<9 E DB?PR @4F9@4F<>< 6 A4G>9, F9IA<>9, Q>BAB@<>9, 
<AHBD@4J<BAAOI F9IAB?B7<SI < CD4>F<K9E>B= 89SF9?PABEF<. 
";A4>B@?9A<9 E J9?S@< < ;484K4@< <;GK9A<S @4F9@4F<>< CD< BE6B9A<< 
CDBH9EE<= %#" < EC9J<4?PABEF9= %#" 

�����$� 

$0728B85 ?>=OB8O > G8A;5 �OCB?A9A<9 4D<H@9F<K9E><I 89=EF6<= A48 K<E?4@<, EBK9F4S GEFAO9 < 
C<EP@9AAO9 CD<9@O. !4IB:89A<9 CD<5?<:9AAOI ;A4K9A<= 69?<K<A < 
CB7D9LABEF9= 6OK<E?9A<= (45EB?RFAB= < BFABE<F9?PAB=); ED46A9A<9 
K<E?B6OI 6OD4:9A<=. !4IB:89A<9 BL<5B> 6 CD9B5D4;B64A<SI < 
6OK<E?9A<SI (BFABE<FES >B 6E9@ CGA>F4@ CDB7D4@@O)  

�>@=8, AB5?5=8, ;>30@8D<O ";A4>B@?9A<9 E CBASF<9@ >BDAS n-= EF9C9A<, E6B=EF64@< D48<>4?B6 < 
CD46<?4@< ED46A9A<S >BDA9=. (BD@G?<DB64A<9 BCD989?9A<S >BDAS < 
E6B=EF6 >BDA9=. �OK<E?9A<9 < ED46A9A<9 >BDA9=, 6OCB?A9A<9 CD<><8>< 
;A4K9A<S >BDAS. #D9B5D4;B64A<9 K<E?B6OI < 5G>69AAOI 6OD4:9A<=, 
EB89D:4M<I D48<>4?O. �OCB?A9A<9 D4EK9FB6 CB HBD@G?4@, EB89D:4M<@ 
D48<>4?O, BEGM9EF6?SS A9B5IB8<@O9 CB8EF4AB6>< < CD9B5D4;B64A<S. 
"CD989?9A<9 D46ABE<?PABEF< 6OD4:9A<= E D48<>4?4@<. $9L9A<9 
<DD4J<BA4?PAOI GD46A9A<=. ";A4>B@?9A<9 E CBASF<9@ EF9C9A< E 
89=EF6<F9?PAO@ CB>4;4F9?9@. !4IB:89A<9 ;A4K9A<= EF9C9A<, <ECB?P;GS 
CD< A9B5IB8<@BEF< <AEFDG@9AF4?PAO9 ED98EF64. �4C<EO64A<9 >BDAS n-= 
EF9C9A< 6 6<89 EF9C9A< E 8DB5AO@ CB>4;4F9?9@ < A4B5BDBF. 
(BD@G?<DB64A<9 E6B=EF6 EF9C9A9=. �OK<E?9A<9 EF9C9A9= E 
D4J<BA4?PAO@ CB>4;4F9?9@, 6OCB?A9A<9 CD<><8>< ;A4K9A<S EF9C9A<, 
ED46A9A<9 EF9C9A9=. #D9B5D4;B64A<9 K<E?B6OI < 5G>69AAOI 6OD4:9A<=, 
EB89D:4M<I EF9C9A<, CD<@9ASS E6B=EF64. $9L9A<9 CB>4;4F9?PAOI 
GD46A9A<=. ";A4>B@?9A<9 E CD<@9A9A<9@ >BDA9= < EF9C9A9= CD< 
6OK<E?9A<< ED98A<I, 89?9A<< BFD9;>4 6 «;B?BFB@ E9K9A<<». $9L9A<9 
CD<>?48AOI ;484K A4 E?B:AO9 CDBJ9AFO 

#@5>1@07>20=85 
0;351@08G5A:8E 2O@065=89 

�OCB?A9A<9 CD9B5D4;B64A<= 6OD4:9A<=, CD<@9A9A<9 HBD@G?, E6S;4AAOI 
EB E6B=EF64@< EF9C9A9= < ?B74D<H@B6. "CD989?9A<9 B5?4EF< 8BCGEF<@OI 
;A4K9A<= ?B74D<H@<K9E>B7B 6OD4:9A<S. $9L9A<9 ?B74D<H@<K9E><I 
GD46A9A<= 

"%!"�/ &$��"!" �&$�� 

"A=>2=O5 ?>=OB8O �;GK9A<9 D48<4AAB7B @9FB84 <;@9D9A<S G7?B6 6D4M9A<S < <I E6S;< E 
7D48GEAB= @9DB=. �;B5D4:9A<9 G7?B6 6D4M9A<S A4 B>DG:ABEF<, 
EBBFA9E9A<9 69?<K<AO G7?4 E 97B D4ECB?B:9A<9@. (BD@G?<DB64A<9 
BCD989?9A<= FD<7BAB@9FD<K9E><I HGA>J<= 8?S G7?B6 CB6BDBF4 < BEFDOI 
G7?B6 CDS@BG7B?PAB7B FD9G7B?PA<>4 < B5NSEA9A<9 <I 6;4<@BE6S;< 

"A=>2=O5 
B@83>=><5B@8G5A:85 
B>645AB20 

#D<@9A9A<9 BEAB6AOI FD<7BAB@9FD<K9E><I FB:89EF6 8?S 6OK<E?9A<S 
;A4K9A<= FD<7BAB@9FD<K9E><I HGA>J<= CB B8AB= <; A<I 

#@5>1@07>20=8O ?@>AB59H8E 
B@83>=><5B@8G5A:8E 
2O@065=89 

�;GK9A<9 BEAB6AOI HBD@G? FD<7BAB@9FD<<: HBD@G?O E?B:9A<S, 
G86B9A<S, CD9B5D4;B64A<S EG@@O FD<7BAB@9FD<K9E><I HGA>J<= 6 
CDB<;6989A<9 < CDB<;6989A<S 6 EG@@G < CD<@9A9A<9 CD< 6OK<E?9A<< 
;A4K9A<S FD<7BAB@9FD<K9E>B7B 6OD4:9A<S < GCDBM9A<S 97B. 
";A4>B@?9A<9 EB E6B=EF64@< E<@@9FD<< FBK9> A4 98<A<KAB= B>DG:ABEF< 
< CD<@9A9A<9 <I 8?S 6O6B84 HBD@G? CD<6989A<S 

#@>AB59H85 
B@83>=><5B@8G5A:85 
C@02=5=8O 8 =5@025=AB20 

$9L9A<9 CB HBD@G?4@ < FD<7BAB@9FD<K9E>B@G >DG7G CDBEF9=L<I 
FD<7BAB@9FD<K9E><I GD46A9A<=. #D<@9A9A<9 B5M<I @9FB8B6 D9L9A<S 
GD46A9A<= (CD<6989A<9 > ?<A9=AB@G, >648D4FAB@G, @9FB8 D4;?B:9A<S A4 
@AB:<F9?<, ;4@9AO C9D9@9AAB=) CD< D9L9A<< FD<7BAB@9FD<K9E><I 
GD46A9A<=. '@9A<9 BF@9K4FP A4 >DG79 D9L9A<S CDBEF9=L<I 
FD<7BAB@9FD<K9E><I A9D469AEF6 

�@:A8=CA, 0@::>A8=CA, 
0@:B0=35=A G8A;0 

";A4>B@?9A<9 E CBASF<9@ B5D4FAOI FD<7BAB@9FD<K9E><I HGA>J<=. 
�;GK9A<9 BCD989?9A<= 4D>E<AGE4, 4D>>BE<AGE4, 4D>F4A79AE4 K<E?4, 
HBD@G?<DB64A<9 <I, <;B5D4:9A<9 A4 98<A<KAB= B>DG:ABEF<, CD<@9A9A<9 
CD< D9L9A<< GD46A9A<= 



15 

 

('!�*��, �) %�"�%&�� � �$�(��� 

(C=:F88. #>=OB85 > 
=5?@5@O2=>AB8 DC=:F88 

";A4>B@?9A<9 E CBASF<9@ C9D9@9AAB=, CD<@9D4@< ;46<E<@BEF9= @9:8G 
C9D9@9AAO@<. ";A4>B@?9A<9 E CBASF<9@ 7D4H<>4, BCD989?9A<9 
CD<A48?9:ABEF< FBK>< 7D4H<>G HGA>J<<. "CD989?9A<9 CB HBD@G?9 
CDBEF9=L9= ;46<E<@BEF<, 6<84 99 7D4H<>4. �OD4:9A<9 CB HBD@G?9 B8AB= 
C9D9@9AAB= K9D9; 8DG7<9. ";A4>B@?9A<9 E BCD989?9A<9@ HGA>J<<, 
HBD@G?<DB64A<9 97B. !4IB:89A<9 B5?4EF< BCD989?9A<S < B5?4EF< 
;A4K9A<= HGA>J<< 

%2>9AB20 DC=:F88. 
�@0D8G5A:0O 8=B5@?@5B0F8O. 
#@8<5@O DC=:F8>=0;P=OE 
7028A8<>AB59 2 @50;P=OE 
?@>F5AA0E 8 O2;5=8OE 

";A4>B@?9A<9 E CD<@9D4@< HGA>J<BA4?PAOI ;46<E<@BEF9= 6 D94?PAOI 
CDBJ9EE4I <; E@9:AOI 8<EJ<C?<A. ";A4>B@?9A<9 E 8B>4;4F9?PAO@< 
D4EEG:89A<S@< A9>BFBDOI E6B=EF6 ?<A9=AB= < >648D4F<KAB= HGA>J<=, 
CDB6989A<9 <EE?98B64A<S ?<A9=AB=, >GEBKAB-?<A9=AB=, 8DB5AB-?<A9=AB= 
< >648D4F<KAB= HGA>J<=, CBEFDB9A<9 <I 7D4H<>B6. #BEFDB9A<9 < KF9A<9 
7D4H<>B6 HGA>J<=. �EE?98B64A<9 HGA>J<<. %BEF46?9A<9 6<8B6 HGA>J<= 
CB 84AAB@G GE?B6<R, D9L9A<9 ;484K A4 Q>EFD9@G@. �OCB?A9A<9 
CD9B5D4;B64A<= 7D4H<>4 HGA>J<< 

"1@0B=O5 DC=:F88 �;GK9A<9 CBASF<S B5D4FAB= HGA>J<<, BCD989?9A<9 6<84 < CB- EFDB9A<9 
7D4H<>4 B5D4FAB= HGA>J<<, A4IB:89A<9 99 B5?4EF< BCD989?9A<S < 
B5?4EF< ;A4K9A<=. #D<@9A9A<9 E6B=EF6 HGA>J<= CD< <EE?98B64A<< 
GD46A9A<= < D9L9A<< ;484K A4 Q>EFD9@G@. ";A4>B@?9A<9 E CBASF<9@ 
E?B:AB= HGA>J<< 

%B5?5==O5, ?>:070B5;P=O5, 
;>30@8D<8G5A:85 8 
B@83>=><5B@8G5A:85 
DC=:F88. "1@0B=O5 
B@83>=><5B@8G5A:85 
DC=:F88 

�OK<E?9A<9 ;A4K9A<= HGA>J<= CB ;A4K9A<R 4D7G@9AF4. "CD989?9A<9 
CB?B:9A<S FBK>< A4 7D4H<>9 CB 99 >BBD8<A4F4@ < A4B5BDBF. 
�ECB?P;B64A<9 E6B=EF6 HGA>J<= 8?S ED46A9A<S ;A4K9A<= EF9C9A9= < 
?B74D<H@B6. #BEFDB9A<9 7D4H<>B6 EF9C9AAOI < ?B74D<H@<K9E><I 
HGA>J<=. $9L9A<9 CB>4;4F9?PAOI < ?B74D<H@<K9E><I GD46A9A<= < 
A9D469AEF6 CB <;69EFAO@ 4?7BD<F@4@. ";A4>B@?9A<9 E CBASF<9@ 
A9CD9DO6AB= C9D<B8<K9E>B= HGA>J<<, HBD@G?<DB64A<9 E6B=EF6 E<AGE4 < 
>BE<AGE4, CBEFDB9A<9 <I 7D4H<>B6. ";A4>B@?9A<9 E CBASF<9@ 
74D@BA<K9E><I >B?954A<= < CD<@9D4@< 74D@BA<K9E><I >B?954A<= 8?S 
BC<E4A<S CDBJ9EEB6 6 H<;<>9 < 8DG7<I B5?4EFSI ;A4A<S. ";A4>B@?9A<9 E 
CBASF<9@ D4;DO6AB= C9D<B8<K9E>B= HGA>J<<, HBD@G?<DB64A<9 E6B=EF6 
F4A79AE4 < >BF4A79AE4, CBEFDB9A<9 <I 7D4H<>B6. #D<@9A9A<9 E6B=EF6 
HGA>J<= 8?S ED46A9A<S ;A4K9A<= FD<7BAB@9FD<K9E><I HGA>J<=, D9L9A<S 
FD<7BAB@9FD<K9E><I GD46A9A<=. #BEFDB9A<9 7D4H<>B6 B5D4FAOI 
FD<7BAB@9FD<K9E><I HGA>J<= < BCD989?9A<9 CB 7D4H<>4@ <I E6B=EF6. 
�OCB?A9A<9 CD9B5D4;B64A<S 7D4H<>B6 

!�+���  �&� �&�+�%�"�" �!����� 

#>A;54>20B5;P=>AB8 ";A4>B@?9A<9 E CBASF<9@ K<E?B6B= CBE?98B64F9?PABEF<, ECBEB54@< 99 
;484A<S, 6OK<E?9A<S@< 99 K?9AB6. ";A4>B@?9A<9 E CBASF<9@ CD989?4 
CBE?98B64F9?PABEF<. ";A4>B@?9A<9 E 6OK<E?9A<9@ EG@@O 59E>BA9KAB7B 
K<E?B6B7B DS84 A4 CD<@9D9 6OK<E?9A<S EG@@O 59E>BA9KAB G5O64RM9= 
79B@9FD<K9E>B= CDB7D9EE<<. $9L9A<9 ;484K A4 CD<@9A9A<9 HBD@G?O 

EG@@O 59E>BA9KAB G5O64RM9= 79B@9FD<K9E>B= CDB7D9EE<< 

#@>872>4=0O 8 55 
?@8<5=5=85 

";A4>B@?9A<9 E CBASF<9@ CDB<;6B8AB=. �;GK9A<9 < HBD@G?<DB64A<9 99 
@9I4A<K9E>B7B < 79B@9FD<K9E>B7B E@OE?4, <;GK9A<9 4?7BD<F@4 
6OK<E?9A<S CDB<;6B8AB= A4 CD<- @9D9 6OK<E?9A<S @7AB69AAB= E>BDBEF< 
< G7?B6B7B >BQHH<J<9AF4 >4E4F9?PAB=. %BEF46?9A<9 GD46A9A<S 
>4E4F9?PAB= 6 B5M9@ 6<89. 'E6B9A<9 CD46<? 8<HH9D9AJ<DB64A<S, 
F45?<JO CDB<;6B8AOI Q?9@9AF4DAOI HGA>J<=, CD<@9A9A<9 8?S 
8<HH9D9AJ<DB64A<S HGA>J<=, EBEF46?9A<S GD46A9A<S >4E4F9?PAB=. 

�;GK9A<9 F9BD9@ B E6S;< E6B=EF6 HGA>J<< < CDB<;6B8AB=, HBD@G?<DB6>4 
<I. #DB6989A<9 E CB@BMPR CDB<;6B8AB= <EE?98B64A<S HGA>J<<, ;4- 
84AAB= HBD@G?B=. 'EF4AB6?9A<9 E6S;< E6B=EF6 HGA>J<< < CDB<;6B8AB= 
CB <I 7D4H<>4@. #D<@9A9A<9 CDB<;6B8AB= 8?S D9L9A<S ;484K A4 
A4IB:89A<9 A4<5B?PL97B, A4<@9APL97B ;A4K9A<S < A4 A4IB:89A<9 
Q>EFD9@G@4 

#5@2>>1@07=0O 8 8=B53@0; ";A4>B@?9A<9 E CBASF<9@ <AF97D4?4 < C9D6BB5D4;AB=. �;GK9A<9 CD46<?4 
6OK<E?9A<S C9D6BB5D4;AB= < F9BD9@O !PRFBA44 �9=5A<J4. $9L9A<9 
;484K A4 E6S;P C9D6BB5D4;AB= < 99 CDB<;6B8AB=, 6OK<E?9A<9 
C9D6BB5D4;AB= 8?S 84AAB= HGA>J<<. $9L9A<9 ;484K A4 CD<@9A9A<9 
<AF97D4?4 8?S 6OK<E?9A<S H<;<K9E><I 69?<K<A < C?BM489= 



16 

 

'$��!�!�/ � !�$���!%&�� 

'@02=5=8O 8 A8AB5<O 
C@02=5=89 !5@025=AB20 8 
A8AB5<O =5@025=AB2 A 42C<O 
?5@5<5==O<8 

";A4>B@?9A<9 E CDBEF9=L<@< E6989A<S@< B >BDASI 4?795D4<K9E><I 
GD46A9A<=, CBASF<S@< <EE?98B64A<S GD46A9A<= < E<EF9@ GD46A9A<=. 
�;GK9A<9 F9BD<< D46ABE<?PABEF< GD46A9A<= < 99 CD<@9A9A<S. #B6FBD9A<9 
;4C<E< D9L9A<S EF4A84DFAOI GD46A9A<=, CD<9@B6 CD9B5D4;B64A<S 
GD46A9A<= 8?S E6989A<S > EF4A84DFAB@G GD46A9A<R. $9L9A<9 
D4J<BA4?PAOI, <DD4J<BA4?PAOI, CB>4;4F9?PAOI < FD<7BAB@9FD<K9E><I 
GD46A9A<= < E<EF9@. �ECB?P;B64A<9 E6B=EF6 < 7D4H<>B6 HGA>J<= 8?S 
D9L9A<S GD46A9A<=. #B6FBD9A<9 BEAB6AOI CD<9@B6 D9L9A<S E<EF9@. 
$9L9A<9 GD46A9A<= E CD<@9A9A<9@ 6E9I CD<9@B6 (D4;?B:9A<S A4 
@AB:<F9?<, 66989A<S AB6OI A9<;69EFAOI, CB8EF4AB6><, 7D4H<K9E>B7B 
@9FB84). $9L9A<9 E<EF9@ GD46A9A<= E CD<@9A9A<9@ D4;?<KAOI ECBEB5B6. 
";A4>B@?9A<9 E B5M<@< 6BCDBE4@< D9L9A<S A9D469AEF6 < <ECB?P;B64A<9 
E6B=EF6 < 7D4H<>B6 HGA>J<= CD< D9L9A<< A9D469AEF6. $9L9A<9 
A9D469AEF6 < E<EF9@ A9D469AEF6 E CD<@9A9A<9@ D4;?<KAOI ECBEB5B6. 
#D<@9A9A<9 @4F9@4F<K9E><I @9FB8B6 8?S D9L9A<S EB89D:4F9?PAOI ;484K 
<; D4;?<KAOI B5?4EF9= A4G>< < CD4>F<><. �AF9DCD9F<DB64A<9 D9;G?PF4FB6 
E GK9FB@ D94?PAOI B7D4A<K9A<= 

1�� �!&/ �" ��!�&"$���, &�"$�� ��$"/&!"%&�� � %&�&�%&��� 

"A=>2=O5 ?>=OB8O 
:><18=0B>@8:8 

�;GK9A<9 CD46<?4 >B@5<A4FBD<>< < CD<@9A9A<9 CD< D9L9A<< 
>B@5<A4FBDAOI ;484K. $9L9A<9 >B@5<A4FBDAOI ;484K @9FB8B@ C9D95BD4 < 
CB CD46<?G G@AB:9A<S. ";A4>B@?9A<9 E CBASF<S@< >B@5<A4FBD<><: 
D4;@9M9A<S@<, EBK9F4A<S@<, C9D9EF4AB6>4@< < HBD@G?4@< 8?S <I 
6OK<E?9A<S. "5NSEA9A<9 < CD<@9A9A<9 HBD@G? 8?S 6OK<E?9A<S 
D4;@9M9A<=, C9D9EF4AB6B> < EBK9F4A<= CD< D9L9A<< ;484K. ";A4>B@?9A<9 
E 5<AB@B@ !PRFBA4 < FD9G7B?PA<>B@ #4E>4?S. $9L9A<9 CD4>F<K9E><I 
;484K E <ECB?P;B64A<9@ CBASF<= < CD46<? >B@5<A4FBD<>< 

1;5<5=BO B5>@88 
25@>OB=>AB59 

�;GK9A<9 >?4EE<K9E>B7B BCD989?9A<S 69DBSFABEF<, E6B=EF6 69DBSFABEF<, 
F9BD9@O B EG@@9 69DBSFABEF9=. $4EE@BFD9A<9 CD<@9DB6 6OK<E?9A<S 
69DBSFABEF9=. $9L9A<9 ;484K A4 6OK<E?9A<9 69DBSFABEF9= EB5OF<= 

#@54AB02;5=85 40==OE 
(B01;8FO, 4803@0<<O, 
3@0D8:8) 

";A4>B@?9A<9 E CD98EF46?9A<9@ K<E?B6OI 84AAOI < <I 
I4D4>F9D<EF<>4@<. $9L9A<9 CD4>F<K9E><I ;484K A4 B5D45BF>G K<E?B6OI 
84AAOI, 6OK<E?9A<9 <I I4D4>F9D<EF<> 

��" �&$�/ 

#@O<O5 8 ?;>A:>AB8 2 
?@>AB@0=AB25 

(BD@G?<DB6>4 < CD<6989A<9 8B>4;4F9?PEF6 CD<;A4>B6 6;4<@AB7B 
D4ECB?B:9A<S CDS@OI < C?BE>BEF9=. $4ECB;A464A<9 A4 K9DF9:4I < 
@B89?SI D4;?<KAOI E?GK496 6;4<@AB7B D4ECB?B:9A<S CDS@OI < 
C?BE>BEF9=, 4D7G@9AF<DB64A<9 E6B<I EG:89A<=. (BD@G?<DB64A<9 
BCD989?9A<=, CD<;A4>B6 < E6B=EF6 C4D4??9?PAOI < C9DC9A8<>G?SDAOI 
C?BE>BEF9=, 86G7D4AAOI < ?<A9=AOI G7?B6. �OCB?A9A<9 CBEFDB9A<S G7?B6 
@9:8G CDS@O@<, CDS@B= < C?BE>BEFPR, @9:8G C?BE>BEFS@< CB BC<E4A<R 
< D4ECB;A464A<9 <I A4 @B89?SI. #D<@9A9A<9 CD<;A4>B6 < E6B=EF6 
D4ECB?B:9A<S CDS@OI < C?BE>BEF9= CD< D9L9A<< ;484K. �;B5D4:9A<9 A4 
D<EGA>4I < >BAEFDG<DB64A<9 A4 @B89?SI C9DC9A8<>G?SDB6 < A4>?BAAOI > 
C?BE>BEF<, CDS@OI, C4D4??9?PAOI C?BE>BEF9=, G7?B6 @9:8G CDS@B= < 
C?BE>BEFPR < B5BEAB64A<9 CBEFDB9A<S. $9L9A<9 ;484K A4 6OK<E?9A<9 
79B@9FD<K9E><I 69?<K<A. "C<EO64A<9 D4EEFBSA<S BF FBK>< 8B C?BE>BEF<, 
BF CDS@B= 8B C?BE>BEF<, @9:8G C?BE>BEFS@<, @9:8G E>D9M<64RM<@<ES 
CDS@O@<, @9:8G CDB<;6B?PAO@< H<7GD4@< 6 CDBEFD4AEF69. 
(BD@G?<DB64A<9 < 8B>4;O64A<9 BEAB6AOI F9BD9@ B D4EEFBSA<SI (F9BD9@ 
EGM9EF6B64A<S, E6B=EF64). �;B5D4:9A<9 A4 K9DF9:4I < @B89?SI 
D4EEFBSA<S < B5BEAB64A<9 E6B<I EG:89A<=. "CD989?9A<9 < 6OK<E?9A<9 
D4EEFBSA<= 6 CDBEFD4AEF69. #D<@9A9A<9 HBD@G? < F9BD9@ C?4A<@9FD<< 
8?S D9L9A<S ;484K. ";A4>B@?9A<9 E CBASF<9@ C4D4??9?PAB7B 
CDB9>F<DB64A<S < 97B E6B=EF64@<. (BD@G?<DB64A<9 F9BD9@O B C?BM48< 
BDFB7BA4?PAB= CDB9>J<< @AB7BG7B?PA<>4. #D<@9A9A<9 F9BD<< 8?S 
B5BEAB64A<S CBEFDB9A<= < 6OK<E?9A<=. �D7G@9AF<DB64A<9 E6B<I 
EG:89A<= B 6;4<@AB@ D4ECB?B:9A<< CDBEFD4AEF69AAOI H<7GD 

 =>3>3@0==8:8 "C<E4A<9 < I4D4>F9D<EF<>4 D4;?<KAOI 6<8B6 @AB7B7D4AA<>B6, 
C9D9K<E?9A<9 <I Q?9@9AFB6 < E6B=EF6. �;B5D4:9A<9 @AB7B7D4AA<>B6 < 
6OCB?A9A<9 CBEFDB9A<S A4 <;B5D4:9A<SI < @B89?SI @AB7B7D4AA<>B6. 
�OK<E?9A<9 ?<A9=AOI Q?9@9AFB6 < G7?B6 6 CDBEFD4AEF69AAOI 



17 

 

>BAH<7GD4J<SI, 4D7G@9AF<DB64A<9 E6B<I EG:89A<=. )4D4>F9D<EF<>4 < 
<;B5D4:9A<9 E9K9A<S, D4;69DF>< @AB7B7D4AA<>B6, 6OK<E?9A<9 C?BM489= 
CB69DIABEF9=. #BEFDB9A<9 CDBEF9=L<I E9K9A<= >G54, CD<;@O, C<D4@<8O. 
#D<@9A9A<9 H4>FB6 < E6989A<= <; C?4A<@9FD<<. ";A4>B@?9A<9 E 6<84@< 
E<@@9FD<= 6 CDBEFD4AEF69, HBD@G?<DB64A<9 BCD989?9A<= < E6B=EF6. 
)4D4>F9D<EF<>4 E<@@9FD<< F9? 6D4M9A<S < @AB7B7D4AA<>B6. #D<@9A9A<9 
E6B=EF6 E<@@9FD<< CD< D9L9A<< ;484K. �ECB?P;B64A<9 CD<B5D9F9AAOI 
;A4A<= 8?S <EE?98B64A<S < @B89?<DB64A<S A9E?B:AOI ;484K. 
�;B5D4:9A<9 BEAB6AOI @AB7B7D4AA<>B6 < 6OCB?A9A<9 D<EGA>B6 CB 
GE?B6<S@ ;484K 

&5;0 8 ?>25@E=>AB8 
2@0I5=8O 

";A4>B@?9A<9 E 6<84@< F9? 6D4M9A<S, HBD@G?<DB64A<9 <I BCD989?9A<= < 
E6B=EF6. (BD@G?<DB64A<9 F9BD9@ B E9K9A<< L4D4 C?BE>BEFPR < 
C?BE>BEF<, >4E4F9?PAB= > EH9D9. )4D4>F9D<EF<>4 < <;B5D4:9A<9 F9? 
6D4M9A<S, <I D4;69DF><, E9K9A<S. $9L9A<9 ;484K A4 CBEFDB9A<9 E9K9A<=, 
6OK<E?9A<9 8?<A, D4EEFBSA<=, G7?B6, C?BM489=. #DB6989A<9 
8B>4;4F9?PAOI D4EEG:89A<= CD< D9L9A<< ;484K. #D<@9A9A<9 E6B=EF6 
E<@@9FD<< CD< D9L9A<< ;484K A4 F9?4 6D4M9A<S, >B@5<A4J<R F9?. 
�;B5D4:9A<9 BEAB6AOI >DG7?OI F9? < 6OCB?A9A<9 D<EGA>4 CB GE?B6<R 
;484K< 

�7<5@5=8O 2 35><5B@88 ";A4>B@?9A<9 E CBASF<S@< C?BM48< < B5N9@4, 4>E<B@4@< < E6B=EF64@<. 
$9L9A<9 ;484K A4 6OK<E?9A<9 C?BM489= C?BE><I H<7GD E CD<@9A9A<9@ 
EBBF69FEF6GRM<I HBD@G? < H4>FB6 <; C?4A<@9FD<<. �;GK9A<9 F9BD9@ B 
6OK<E?9A<< B5N9@B6 CDBEFD4AEF69AAOI F9?, D9L9A<9 ;484K A4 
CD<@9A9A<9 HBD@G? 6OK<E?9A<S B5N9@B6. �;GK9A<9 HBD@G? 8?S 
6OK<E?9A<S C?BM489= CB69DIABEF9= @AB7B7D4AA<>B6 < F9? 6D4M9A<S. 
";A4>B@?9A<9 E @9FB8B@ 6OK<E?9A<S C?BM48< CB69DIABEF< EH9DO. 
$9L9A<9 ;484K A4 6OK<E?9A<9 C?BM489= CB69DIABEF< CDBEFD4AEF69AAOI 
F9? 

�>>@48=0BO 8 25:B>@O ";A4>B@?9A<9 E CBASF<9@ 69>FBD4. �;GK9A<9 89>4DFB6B= E<EF9@O 
>BBD8<A4F 6 CDBEFD4AEF69, CBEFDB9A<9 CB ;484AAO@ >BBD8<A4F4@ FBK9> < 
C?BE>BEF9=, A4IB:89A<9 >BBD8<A4F FBK9>.  
!4IB:89A<9 GD46A9A<= B>DG:ABEF<, EH9DO, C?BE>BEF<. �OK<E?9A<9 
D4EEFBSA<= @9:8G FBK>4@<.  
�;GK9A<9 E6B=EF6 69>FBDAOI 69?<K<A, CD46<? D4;?B:9A<S 69>FBDB6 6 
FD9I@9DAB@ CDBEFD4AEF69, CD46<? A4IB:89A<S >BBD8<A4F 69>FBD4 6 
CDBEFD4AEF69, CD46<? 89=EF6<= E 69>FBD4@<, ;484AAO@< >BBD8<A4F4@<.  
#D<@9A9A<9 F9BD<< CD< D9L9A<< ;484K A4 89=EF6<S E 69>FBD4@<. 
�;GK9A<9 E>4?SDAB7B CDB<;6989A<S 69>FBDB6, 69>FBDAB7B GD46A9A<S 
CDS@B= < C?BE>BEF<. #D<@9A9A<9 F9BD<< CD< D9L9A<< ;484K A4 89=EF6<S E 
69>FBD4@<, >BBD8<A4FAO= @9FB8, CD<@9A9A<9 69>FBDB6 8?S 6OK<E?9A<S 
69?<K<A G7?B6 < D4EEFBSA<=.  
";A4>B@?9A<9 E 8B>4;4F9?PEF64@< F9BD9@ EF9D9B@9FD<< B 6;4<@AB@ 
D4ECB?B:9A<< CDS@OI < C?BE>BEF9= E <ECB?P;B64A<9@ 69>FBDB6. 

 



18 

 

'+��!"- �&"��+�%�"� �  �&�$���0!"-&�)!�+�%�"� "��%#�+�!�� 
#$"�$�  / '+��!"� ��%*�#��!/ #�.01  �&� �&��� 

 

"E6B9A<9 CDB7D4@@O GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» CD98CB?4749F A4?<K<9 6 
CDBH9EE<BA4?PAB= B5D4;B64F9?PAB= BD74A<;4J<<, D94?<;GRM9= B5D4;B64F9?PAGR CDB7D4@@G 
ED98A97B B5M97B B5D4;B64A<S 6 CD989?4I BE6B9A<S ##%%� A4 54;9 BEAB6AB7B B5M97B 
B5D4;B64A<S, GK95AB7B >45<A9F4, 6 >BFBDB@ <@99FES 6B;@B:ABEFP B59EC9K<FP B5GK4RM<@ES 
E6B5B8AO= 8BEFGC 6 �AF9DA9F 6B 6D9@S GK95AB7B ;4ASF<S < C9D<B8 6A9GK95AB= 89SF9?PABEF<.  

#B@9M9A<9 >45<A9F4 8B?:AB G8B6?9F6BDSFP FD95B64A<S@ %4A<F4DAB-
QC<89@<B?B7<K9E><I CD46<? < ABD@4F<6B6 (%4A#<! 2.4.2 7 178-02) < 5OFP BEA4M9AB 
F<CB6O@ B5BDG8B64A<9@, G>4;4AAO@ 6 A4EFBSM<I FD95B64A<SI, 6 FB@ K<E?9 
EC9J<4?<;<DB64AAB= GK95AB= @959?PR < ED98EF64@< B5GK9A<S, 8BEF4FBKAO@< 8?S 
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� EBEF46 GK95AB-@9FB8<K9E>B7B < @4F9D<4?PAB-F9IA<K9E>B7B B59EC9K9A<S CDB7D4@@O 
GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» 6IB8SF:  
- @AB7BHGA>J<BA4?PAO= >B@C?9>E CD9CB8464F9?S;  
- A47?S8AO9 CBEB5<S (>B@C?9>FO GK95AOI F45?<J, C?4>4FB6, CBDFD9FB6 6O84RM<IES GK9AOI-
@4F9@4F<>B6 < 8D.);  
- <AHBD@4J<BAAB->B@@GA<>4F<6AO9 ED98EF64;  
- Q>D4AAB-;6G>B6O9 CBEB5<S;  
- >B@C?9>F F9IA<K9E>B= 8B>G@9AF4J<<, 6 FB@ K<E?9 C4ECBDF4 A4 ED98EF64 B5GK9A<S, 
<AEFDG>J<< CB <I <ECB?P;B64A<R < F9IA<>9 59;BC4EABEF<;  
- 5<5?<BF9KAO= HBA8. 

 � 5<5?<BF9KAO= HBA8 6IB8SF GK95A<><, GK95AB-@9FB8<K9E><9 >B@C?9>FO (' �), 
B59EC9K<64RM<9 BE6B9A<9 GK95AB= 8<EJ<C?<AO « 4F9@4F<>4», D9>B@9A8B64AAO9 <?< 
8BCGM9AAO9 8?S <ECB?P;B64A<S 6 CDBH9EE<BA4?PAOI B5D4;B64F9?PAOI BD74A<;4J<SI, 
D94?<;GRM<I B5D4;B64F9?PAGR CDB7D4@@G ED98A97B B5M97B B5D4;B64A<S 6 CD989?4I 
BE6B9A<S ##%%� A4 54;9 BEAB6AB7B B5M97B B5D4;B64A<S.  

�<5?<BF9KAO= HBA8 @B:9F 5OFP 8BCB?A9A QAJ<>?BC98<S@<, ECD46BKA<>4@<, A4GKAB=, 
A4GKAB-CBCG?SDAB= < 8DG7B= ?<F9D4FGDB= CB @4F9@4F<>9.  

� CDBJ9EE9 BE6B9A<S CDB7D4@@O GK95AB= 8<EJ<C?<AO « 4F9@4F<>4» EFG89AFO 8B?:AO 
CB?GK<FP 6B;@B:ABEFP 8BEFGC4 > Q?9>FDBAAO@ GK95AO@ @4F9D<4?4@ CB @4F9@4F<>9, 
<@9RM<@ES 6 E6B5B8AB@ 8BEFGC9 6 E9F< �AF9DA9F (Q?9>FDBAAO@ >A<74@, CD4>F<>G@4@, 
F9EF4@, @4F9D<4?4@ ��- < 8D.).  
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6A9E9A<< <;@9A9A<= 6 H989D4?PAO= 7BEG84DEF69AAO= B5D4;B64F9?PAO= EF4A84DF ED98A97B 
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#D<>4;  <A<EF9DEF64 B5D4;B64A<S < A4G>< $( BF 29.12.2014 7 1645 «" 6A9E9A<< 
<;@9A9A<= 6 #D<>4;  <A<EF9DEF64 B5D4;B64A<S < A4G>< $BEE<=E>B= (989D4J<< BF 
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