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(>4> 6 EBEF469 <EE?98B64F9?PE>B= 7DGCCO, F4> < E4@BEFBSF9?PAB) 

 

4. !B89D:4A<9 < CBDS8B> CDB6989A<S 7BEG84DEF69AAB7B Q>;4@9A4 

 

�BEG84DEF69AAO= Q>;4@9A « G;O>4?PA4S C9847B7<>4» <@99F @9:8<EJ<-
C?<A4DAO= I4D4>F9D < CDBIB8<F 6 HBD@9 GEFAB7B BF69F4 A4 FD< 6BCDBE4, <;?B-
:9AAO9 6 Q>;4@9A4J<BAAOI 5<?9F4I.  
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#B87BFB6>4 > E84K9 7>AC84@AB69==>7> э:74<9=4 BEGM9EF6?S9FES 6 F9K9A<9 
CBE?98A97B GK95AB7B E9@9EFD4. 

&9@4F<>4 7BEG84DEF69AAB7B Q>;4@9A4 8B?:A4 5OFP A4CD46?9A4 A4 D9L9A<9 
C9847B7<K9E>B7B F<C4 ;484K CDBH9EE<BA4?PAB= 89SF9?PABEF<, 6 K4EFABEF<: 

<EFBD<< @G;O>4?PAB7B B5D4;B64A<S; 
D4;6<F<S F6BDK9E><I < CDBH9EE<BA4?PAOI A46O>B6; 
B5B5M9A<S BCOF4 D45BFO >DGCA9=L<I C9847B7B6-F9BD9F<>B6, 4 F4>:9 

EB5EF69AAB7B C9847B7<K9E>B7B BCOF4. 
#D< CB87BFB6>9 > BF69FG 6 GEFAB= HBD@9 6OCGE>A<>< 89?4RF A9B5IB8<-

@O9 ;4C<E< CB >4:8B@G 6BCDBEG A4 6O84AAOI E9>D9F4Dё@ 7BEG84DEF69AAB= Q>-
;4@9A4J<BAAB= >B@<EE<< ?<EF4I 5G@47< EB LF4@CB@ 6G;4. !4 CB87BFB6>G > BF-
69FG C9D6B@G 6OCGE>A<>G CD98BEF46?S9FES A9 @9A99 30 @<AGF, BEF4?PAO9 BF69-
K4RF 6 CBDS8>9 BK9Dё8ABEF<. � CDBJ9EE9 BF69F4 < CBE?9 97B ;469DL9A<S K?9AO 
7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<<, E D4;D9L9A<S 9ё CD98E984F9?S, 
@B7GF ;484FP EFG89AFG GFBKASRM<9 < 8BCB?A<F9?PAO9 6BCDBEO 6 CD989?4I CDB-
7D4@@O 7BEG84DEF69AAB7B Q>;4@9A4.  

#B ;469DL9A<< E84K< Q>;4@9A4 Q>;4@9A4J<BAA4S >B@<EE<S A4 ;4>DOFB@ 
;4E984A<< B5EG:849F 6OEFGC?9A<S >4:8B7B 6OCGE>A<>4 < 6OEF46?S9F EB7?4EB-
64AAGR <FB7B6GR BJ9A>G 6 EBBF69FEF6<< E GF69D:89AAO@< >D<F9D<S@< BJ9A<-
64A<S. � E?GK49 D4EIB:89A<S @A9A<S K?9AB6 Q>;4@9A4J<BAAB= >B@<EE<< CB 
<FB7B6B= BJ9A>9 A4 BEAB69 BJ9AB>, CBEF46?9AAOI >4:8O@ K?9AB@ >B@<EE<< 6 
BF89?PABEF<, D9L9A<9 Q>;4@9A4J<BAAB= >B@<EE<< CD<A<@49FES CDBEFO@ 5B?P-
L<AEF6B@ 7B?BEB6 K?9AB6 >B@<EE<<, GK4EF6GRM<I 6 ;4E984A<<, CD< B5S;4F9?P-
AB@ CD<EGFEF6<< CD98E984F9?S >B@<EE<< <?< 97B ;4@9EF<F9?S. #D< D46AB@ K<E-
?9 7B?BEB6 CD98E984F9?P >B@<EE<< (<?< ;4@9ASRM<= 97B ;4@9EF<F9?P) B5?4849F 
CD46B@ D9L4RM97B 7B?BE4.  

�FB7B64S BJ9A>4 CB CSF<54??PAB= E<EF9@9 BJ9A<64A<S EBB5M49FES 6O-
CGE>A<>G, CDBEF46?S9FES 6 CDBFB>B? ;4E984A<S 7BEG84DEF69AAB= Q>;4@9A4J<BA-
AB= >B@<EE<< < ;4KёFAGR >A<:>G, 789, F4>:9, >4> < 6 CDBFB>B?9, D4EC<EO64RF-
ES CD98E984F9?P < K?9AO Q>;4@9A4J<BAAB= >B@<EE<<. � CDBFB>B?9 ;4E984A<S 
7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< BFD4:4RFES C9D9K9AP ;484AAOI 
B5GK4RM9@GES 6BCDBEB6 < I4D4>F9D<EF<>4 BF69FB6 A4 A<I, @A9A<S K?9AB6 7BEG-
84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< B 6OS6?9AAB@ 6 IB89 Q>;4@9A4 GDB6A9 
CB87BFB6?9AABEF< B5GK4RM97BES > D9L9A<R CDBH9EE<BA4?PAOI ;484K, 4 F4>:9 
B 6OS6?9AAOI A98BEF4F>4I 6 F9BD9F<K9E>B= < CD4>F<K9E>B= CB87BFB6>9 B5GK4-
RM<IES. � CDBFB>B?9 Q>;4@9A4 H<>E<DGRFES F4>:9 AB@9D < 6BCDBEO Q>;4@9A4-
J<BAAB7B 5<?9F4, CB >BFBDO@ CDB6B8<?ES Q>;4@9A.  
 

5. !B89D:4A<9 < CBDS8B> ;4M<FO 6OCGE>AB= 

 >64?<H<>4J<BAAB= D45BFO 

 

�OCGE>A4S >64?<H<>4J<BAA4S D45BF4 CD98EF46?S9F EB5B= 6OCB?A9AAGR 
B5GK4RM<@ES D45BFG, 89@BAEFD<DGRMGR GDB69AP CB87BFB6?9AABEF< 6OCGE>-
A<>4 > E4@BEFBSF9?PAB= CDBH9EE<BA4?PAB= 89SF9?PABEF<. 

�4M<F4 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO S6?S9FES BEAB64A<9@ 8?S 
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CD<E6B9A<S 6OCGE>A<>G >64?<H<>4J<= « G;O>B698. #D9CB8464F9?P». 
�OCGE>A4S >64?<H<>4J<BAA4S D45BF4 CB CDB7D4@@9 EC9J<4?<F9F4 GEF4-

A46?<649FES 6 6<89 CG5?<KAB= ;4M<FO 8<C?B@AB= D45BFO. 
#B87BFB6>4 6ы?CA:=>9 :64;8D8:4ц8>==>9 @45>Bы BEGM9EF6?S9FES 6 F9-

K9A<9 9-10 E9@9EFDB6 6 CDBJ9EE9 CDBIB:89A<S CD988<C?B@AB= CD4>F<><. &9@4 
6OCGE>AB= >64?<H<>4J<BAAB= D45BFO A9 CB;8A99, K9@ ;4 6 @9ESJ96 8B A4K4?4 
7BEG84DEF69AAB= <FB7B6B= 4FF9EF4J<<, 8B?:A4 5OFP B5EG:89A4 A4 EBBF69F-
EF6GRM<I >4H98D4I < GF69D:89A4 'K9AO@ EB69FB@. #BE?9 ;469DL9A<S CB87B-
FB6>< B5GK4RM<@<ES 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO DG>B6B8<F9?P 6O-
CGE>AB= >64?<H<>4J<BAAB= D45BFO CD98EF46?S9F C<EP@9AAO= BF;O6 B D45BF9 
B5GK4RM97BES 6 C9D<B8 99 CB87BFB6><. �AEF<FGF B59EC9K<649F B;A4>B@?9A<9 
B5GK4RM97BES E BF;O6B@ A9 CB;8A99 K9@ ;4 5 >4?9A84DAOI 8A9= 8B 8AS ;4M<FO 
6OCGE>AB= >64?<H<>4J<BAAB= D45BFO. 

�OCGE>A4S >64?<H<>4J<BAA4S D45BF4 CB8?9:<F D9J9A;<DB64A<R. �?S 
CDB6989A<S D9J9A;<DB64A<S ��$ G>4;4AA4S D45BF4 A4CD46?S9FES BD74A<;4J<9= 
B8AB@G <?< A9E>B?P><@ D9J9A;9AF4@ <; K<E?4 ?<J, A9 S6?SRM<IES D45BFA<>4@< 
>4H98DO. $9J9A;9AF CDB6B8<F 4A4?<; ��$ < CD98EF46?S9F 6 �AEF<FGF C<EP@9A-
AGR D9J9A;<R A4 G>4;4AAGR D45BFG. �E?< ��$ <@99F @9:8<EJ<C?<A4DAO= I4-
D4>F9D, FB A4CD46?S9FES �AEF<FGFB@ A9E>B?P><@ D9J9A;9AF4@. � <AB@ E?GK49 
K<E?B D9J9A;9AFB6 GEF4A46?<649FES BD74A<;4J<9=. 

�AEF<FGF B59EC9K<649F B;A4>B@?9A<9 B5GK4RM97BES E BF;O6B@ < D9J9A-
;<9= (D9J9A;<S@<) A9 CB;8A99 K9@ ;4 5 >4?9A84DAOI 8A9= 8B 8AS ;4M<FO 6O-
CGE>AB= >64?<H<>4J<BAAB= D45BFO. 

#B ;469DL9A<< CDBJ98GDO ;4M<FO 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO 
Q>;4@9A4J<BAA4S >B@<EE<S A4 ;4>DOFB@ ;4E984A<< B5EG:849F 6OEFGC?9A<S 
>4:8B7B 6OCGE>A<>4 < 6OEF46?S9F EB7?4EB64AAGR <FB7B6GR BJ9A>G 6 EBBF69F-
EF6<< E GF69D:89AAO@< >D<F9D<S@< BJ9A<64A<S. � E?GK49 D4EIB:89A<S @A9A<S 
K?9AB6 Q>;4@9A4J<BAAB= >B@<EE<< CB <FB7B6B= BJ9A>9 A4 BEAB69 BJ9AB>, CB-
EF46?9AAOI >4:8O@ K?9AB@ >B@<EE<< 6 BF89?PABEF<, D9L9A<9 Q>;4@9A4J<BA-
AB= >B@<EE<< CD<A<@49FES CDBEFO@ 5B?PL<AEF6B@ 7B?BEB6 K?9AB6 >B@<EE<=, 
GK4EF6GRM<I 6 ;4E984A<<, CD< B5S;4F9?PAB@ CD<EGFEF6<< CD98E984F9?S >B@<E-
E<< <?< 97B ;4@9EF<F9?S. #D< D46AB@ K<E?9 7B?BEB6 CD98E984F9?P >B@<EE<< 
(<?< ;4@9ASRM<= 97B ;4@9EF<F9?P) B5?4849F CD46B@ D9L4RM97B 7B?BE4.  

�FB7B64S BJ9A>4 CB CSF<54??PAB= E<EF9@9 BJ9A<64A<S EBB5M49FES 6O-
CGE>A<>G, CDBEF46?S9FES 6 CDBFB>B? ;4E984A<S 7BEG84DEF69AAB= Q>;4@9A4J<BA-
AB= >B@<EE<< < ;4KёFAGR >A<:>G, 789, F4>:9, >4> < 6 CDBFB>B?9, D4EC<EO64RF-
ES CD98E984F9?P < K?9AO Q>;4@9A4J<BAAB= >B@<EE<<. � CDBFB>B?9 ;4E984A<S 
7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< H<>E<DG9FES F9@4 ��$, BFD4:4-
RFES C9D9K9AP ;484AAOI B5GK4RM9@GES 6BCDBEB6 < I4D4>F9D<EF<>4 BF69FB6 A4 
A<I, @A9A<S K?9AB6 7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< B 6OS6?9AAB@ 
6 IB89 ;4M<FO GDB6A9 CB87BFB6?9AABEF< B5GK4RM97BES > D9L9A<R CDBH9EE<B-
A4?PAOI ;484K, 4 F4>:9 B 6OS6?9AAOI A98BEF4F>4I 6 F9BD9F<K9E>B= < CD4>F<K9-
E>B= CB87BFB6>9 B5GK4RM<IES.  

�FB7B6B9 D9L9A<9 7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< BEAB6O-
649FES A4 BJ9A>4I:  



10 

 

3 DG>B6B8<F9?S ;4 >4K9EF6B D45BFO, EF9C9AP 99 EBBF69FEF6<S FD95B64A<S@, 
CD98NS6?S9@O@ > C<EP@9AAO@ 6OCGE>AO@ >64?<H<>4J<BAAO@ D45BF4@ (DG>B-
6B8<F9?P 849F E6BR I4D4>F9D<EF<>G D45BFO B5GK4RM97BES 6B 6D9@S B5EG:89-
A<S D45BFO K?9A4@< Q>;4@9A4J<BAAB= >B@<EE<<);  

3 D9J9A;9AF4 ;4 D45BFG 6 J9?B@, GK<FO64S EF9C9AP F9BD9F<K9E>B= < CD4>-
F<K9E>B= ;A4K<@BEF< < B5BEAB64AABEF< 6O6B8B6 < D9>B@9A84J<=, E89?4AAOI 
46FBDB@ CB <FB74@ <EE?98B64A<S;  

3 K?9AB6 7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B@<EE<< ;4 EB89D:4A<9 D4-
5BFO, 9ё ;4M<FG, 6>?RK4S 8B>?48, BF69FO A4 6BCDBEO < ;4@9K4A<S D9J9A;9AF4.  

�4M<F4 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO 8B?:A4 5OFP A4CD46?9A4 
A4 D9L9A<9 >G?PFGDAB-CDBE69F<F9?PE>B7B, A4GKAB-<EE?98B64F9?PE>B7B, @G;O-
>4?PAB-:GDA4?<EFE>B7B < D984>FBDE>B7B F<C4 ;484K CDBH9EE<BA4?PAB= 89S-
F9?PABEF<. �E?< F9@4 ��$ BD<9AF<DB64A4 A4 D9L9A<9 ;484K C9847B7<K9E>B7B 
F<C4 (@G;O>4?PA4S C9847B7<>4, @9FB8<>4 B5GK9A<S @G;O>9), FB CB87BFB6>4 6O-
CGE>A<>4 > D9L9A<R ;484K >G?PFGDAB-CDBE69F<F9?PE>B=, IG8B:9EF69AAB-
F6BDK9E>B=, @G;O>4?PAB-:GDA4?<EFE>B= < D984>FBDE>B= 89SF9?PABEF< CDB69DS-
9FES 6B 6D9@S ;4M<FO ��$ E CB@BMPR 8BCB?A<F9?PAOI 6BCDBEB6 CB QF<@ 6<-
84@ 89SF9?PABEF<. 

�D<@9DAO= C?4A 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO: 

1. "5M4S I4D4>F9D<EF<>4 D45BFO (66989A<9: 4>FG4?PABEFP, J9?P, ;484K<, B5-
;BD <@9RM9=ES CB F9@9 ?<F9D4FGDO, @9FB8O <EE?98B64A<S). 
2. "EAB6AB9 EB89D:4A<9 D45BFO (7?46O, D4;89?O, C4D47D4HO). 
3. %C<EB> ?<F9D4FGDO (6B;@B:AB CD<?B:9A<9). 

"5Nё@ 8<C?B@AB= D45BFO 8B?:9A EBEF46?SFP 6 ED98A9@ 3,0 3 3,5 C.?. $4-
5BF4 8B?:A4 5OFP BHBD@?9A4 6 EBBF69FEF6<< E FD95B64A<S@<, CD98NS6?S9@O@< 
> DG>BC<ES@, CB87BFB6?9AAO@ > C9K4F<. 

&9>EF 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO (8<C?B@AB= D45BFO) CDB69-
DS9FES A4 B5Nё@ ;4<@EF6B64A<S, 6 FB@ K<E?9 EB89D:4F9?PAB7B, 6OS6?9A<S A9-
CD46B@BKAOI ;4<@EF6B64A<= (46FBDE><= F9>EF 8<C?B@AB= D45BFO 8B?:9A EB-
EF46?SFP A9 @9A99 70%, CD< QFB@ E4@BJ<F<DB64A<9 BFABE<FES > 46FBDE>B@G F9>-
EFG). 

�?4A CDBJ98GDO ;4L<FO 8<C?B@AB= D45BFO: 
�4M<F4 A4K<A49FES E 8B>?484 CB F9@9 6OCGE>AB= >64?<H<>4J<BAAB= D4-

5BFO. #DB8B?:<F9?PABEFP 8B>?484 EBEF46?S9F 8 3 10 @<AGF. �OCGE>A<> 8B?:9A 
<;?B:<FP BEAB6AB9 EB89D:4A<9 E6B9= 6OCGE>AB= >64?<H<>4J<BAAB= D45BFO. � 
CDBJ9EE9 8B>?484 @B:9F <ECB?P;B64FPES Q?9>FDBAA4S CD9;9AF4J<S D45BFO, CB8-
7BFB6?9AAO= A47?S8AO= (ABFAO9 CD<@9DO, F45?<JO, EI9@O) <?< <AB= @4F9D<-
4?, <??REFD<DGRM<= BEAB6AO9 CB?B:9A<S D45BFO.  

#BE?9 ;469DL9A<S 8B>?484 K?9AO 7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B-
@<EE<< ;484RF 6OCGE>A<>G 6BCDBEO, A9CBED98EF69AAB E6S;4AAO9 >4> E F9@B= 
6OCGE>AB= >64?<H<>4J<BAAB= D45BFO, F4> < E D9L9A<9@ D4;?<KAOI F<CB6 ;4-
84K CDBH9EE<BA4?PAB= 89SF9?PABEF< 6 J9?B@. 

$9J9A;9AF BF@9K49F 4>FG4?PABEFP F9@O <EE?98B64A<S, 8BEFB<AEF64 < A9-
8BEF4F>< D45BFO, ;484ёF 6BCDBEO. 



11 

 

#BE?9 ;4K<FO64A<S D9J9A;<< EFG89AF BF69K49F A4 6BCDBEO < ;4@9K4A<S > 
8<C?B@AB= D45BF9 D9J9A;9AF4 < K?9AB6 7BEG84DEF69AAB= Q>;4@9A4J<BAAB= >B-
@<EE<<. #D< BF69F4I A4 6BCDBEO 6OCGE>A<> <@99F CD46B CB?P;B64FPES E6B9= 
D45BFB= < >B@CBAB64FP BF69FO A4 6BCDBEO CB E6B9@G GE@BFD9A<R.  

#BE?9 B>BAK4A<S B5EG:89A<S D45BFO 6OCGE>A<>G CD98BEF46?S9FES ;4-
>?RK<F9?PAB9 E?B6B. #BE?9 ;4>?RK<F9?PAB7B E?B64 CDBJ98GD4 ;4M<FO 6OCGE>-
AB= >64?<H<>4J<BAAB= D45BFO EK<F49FES B>BAK9AAB=.  
 

6. $BA8 BJ9ABKAOI ED98EF6 8?S CDB6989A<S 7BEG84DEF69AAB=  
<FB7B6B= 4FF9EF4J<< 

 

� IB89 CDB6989A<S 7BEG84DEF69AAB= <FB7B6B= 4FF9EF4J<< 6OCGE>A<> 
8B?:9A CDB89@BAEFD<DB64FP BE6B9A<9 E?98GRM<I >B@C9F9AJ<=: 

 
 

�B8 < A4<@9AB64A<9 >B@C9F9AJ<<  
6OCGE>A<>4 

�BEG84DEF69AAO= 
Q>;4@9A 

�OCGE>A4S 

>64?<H<>4J<BAA4S 

D45BF4  

'�-1. %CBEB59A BEGM9EF6?SFP >D<F<K9E><= 4A4-
?<; CDB5?9@AOI E<FG4J<= A4 BEAB69 E<EF9@AB7B 
CB8IB84, 6OD454FO64FP EFD4F97<R 89=EF6<= + + 

'�-2. %CBEB59A GCD46?SFP CDB9>FB@ A4 6E9I 
QF4C4I 97B :<;A9AAB7B J<>?4  + 

'�-3. %CBEB59A BD74A<;B6O64FP < DG>B6B8<FP 
D45BFB= >B@4A8O, 6OD454FO64S >B@4A8AGR 
EFD4F97<R 8?S 8BEF<:9A<S CBEF46?9AAB= J9?< 

 + 

'�-4. %CBEB59A CD<@9ASFP EB6D9@9AAO9 >B@-
@GA<>4F<6AO9 F9IAB?B7<<, 6 FB@ K<E?9 A4 <AB-
EFD4AAB@(OI) S;O>9(4I), 8?S 4>489@<K9E>B7B < 
CDBH9EE<BA4?PAB7B 6;4<@B89=EF6<S 

+ + 

'�-5. %CBEB59A 4A4?<;<DB64FP < GK<FO64FP D4;-
ABB5D4;<9 >G?PFGD 6 CDBJ9EE9 @9:>G?PFGDAB7B 
6;4<@B89=EF6<S 

 + 

'�-6. %CBEB59A BCD989?SFP < D94?<;B6O64FP 
CD<BD<F9FO EB5EF69AAB= 89SF9?PABEF< < ECBEB-
5O 99 EB69DL9AEF6B64A<S A4 BEAB69 E4@BBJ9A>< 

< B5D4;B64A<S 6 F9K9A<9 6E9= :<;A< 
+ + 

'�-7. %CBEB59A CB889D:<64FP 8B?:AO= GDB-
69AP H<;<K9E>B= CB87BFB6?9AABEF< 8?S B59EC9-
K9A<S CB?ABJ9AAB= EBJ<4?PAB= < CDBH9EE<B-
A4?PAB= 89SF9?PABEF< 

+ + 

'�-8 %CBEB59A EB;8464FP < CB889D:<64FP 6 
CB6E98A96AB= :<;A< < 6 CDBH9EE<BA4?PAB= 
89SF9?PABEF< 59;BC4EAO9 GE?B6<S :<;A989-
SF9?PABEF< 8?S EBID4A9A<S CD<DB8AB= ED9-
8O, B59EC9K9A<S GEFB=K<6B7B D4;6<F<S B5-
M9EF64, 6 FB@ K<E?9 CD< G7DB;9 < 6B;A<>AB-

+ + 
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69A<< KD9;6OK4=AOI E<FG4J<= < 6B9AAOI 
>BAH?<>FB6 

'�-9 %CBEB59A CD<A<@4FP B5BEAB64AAO9 
Q>BAB@<K9E><9 D9L9A<S 6 D4;?<KAOI B5?4-
EFSI :<;A989SF9?PABEF< 

 

 

+ 

 

 

+ 

'�-10 %CBEB59A HBD@<DB64FP A9F9DC<@B9 
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