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5:A?5@8<5=B8. �E=S =0C:>2>-B5>@5B8G=0 7=0G8<VABP ?>;S30є C 2V4:@8BBV D0:BC 
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VA=C20==S 42>E B8?V2 AB@C:BC@ - D>@<0;P=>W B0 =5D>@<0;P=>W, I> AP>3>4=V 
A?@89<0єBPAS S: :>@?>@0B82=0 :C;PBC@0. �>4=>G0A @04S=AP:89 2G5=89 ". �. 
�0ABє2 C 20-E @>:0E 20 AB>;VBBS B0:>6 AB25@46C202, I> :C;PBC@0 4VS;P=>ABV є 
?5@54C<>2>R :C;PBC@8 ?@0FV [58].  

"4=0: ?>=SBBS >@30=V70FV9=>W :C;PBC@8 1C;> 22545=> 2 B5>@VR 
C?@02;V==S ;8H5 ?VA;S �@C3>W A2VB>2>W 2V9=8 1@8B0=AP:8< V=AB8BCB>< 
;R4AP:8E 2V4=>A8=. #5@H>R 2C7P:>A?5FV0;V7>20=>R @>1>B>R =0 FR B5<C 
AB0;0 :=830 �<V;S �0:0 «$V7=><0=VB=VABP D01@8G=>W :C;PBC@8», 2 S:V9 2V= 
287=0G0є :C;PBC@C S: AC:C?=VABP ?5@5:>=0=P V >GV:C20=P, I> ?>4V;SRBPAS 
G;5=0<8 >@30=V70FVW B0 D>@<CRBP =>@<8, I> 1030B> 2 G><C 287=0G0RBP 
?>254V=:C ;R48=8 2 ?V4?@8є<AB2V.  

�AB>B=89 2=5A>: 2 B5>@VR >@30=V70FV9=>W :C;PBC@8 2=5A;8 B0:>6: �. 
�52V=, I> E0@0:B5@87Cє >@30=V70FV9=89 :;V<0B,  . ,5@8D, I> 4>A;V46Cє 
:0B53>@VR A>FV0;P=>W =>@<8, �. �0@B@09B B0 �. *0=45@, S:V ?@54AB028;8 
B5>@VR 3@C?>2>3> <8A;5==S, �. #5BV3@R B0 %. $>1V=A>=, I> AD>@<C20;8 
?>=SBBS «>@30=V70FV9=0 :C;PBC@0" =0 >A=>2V A>FV>;>3VG=8E 4>A;V465=P WW 
?@8@>48 B0 DC=:FV9.  

&0:8< G8=><, ?>=SBBS :>@?>@0B82=>W :C;PBC@8 709=S;> 206;825 <VAF5 2 
B5>@VW >@30=V70FVW, V 2 40=89 G0A 1V;PHVABP 2G5=8E, 7>:@5<0, �6.  0@BV=, �. 
'W;:V=A, �6.  >@30=,  . �;P25;A>= B0 V= @>73;S40RBP >@30=V70FV9=C :C;PBC@C 
S: =>2C C?@02;V=AP:C ?0@0483<C. 

"@30=V70FV9=0 :C;PBC@0 S2;Sє A>1>R =01V@ 107>28E FV==>AB59, S:V 
4><V=CRBP C A>FV0;P=V9 A8AB5<V B0 A?@S<>20=V =0 28@VH5==S ?52=8E ?@>1;5< 
G8 4>AS3=5==S ?52=8E FV;59. *V==>ABV, I> AB0=>2;SBP >@30=V70FV9=C :C;PBC@C, 
=5 ?@>AB> 2V4?>2V40RBP =0 ?8B0==S, S: ?>28==V 4VSB8 AC1'є:B8 BVєW G8 V=H>W 
A8AB5<8 (7>:@5<0, 5:>=><VG=>W), 0;5 287=0G0RBP, G>3> :>=:@5B=> ?@03=5 
A8AB5<0, 0 ?>BV<, 28E>4SG8 7 287=0G5=8E ?@V>@8B5BV2, D>@<C;R20B8 :>=:@5B=V 
H;SE8 4>AS3=5==S F8E FV;59.  

#@>2545=V 4>A;V465==S B@0:BC20==S :0B53>@VW «:>@?>@0B82=0 :C;PBC@0» 
28S2;SRBP @V7=><0=VB=VABP V @>71V6=>ABV C ?>3;S40E 02B>@V2. #@>B5 7030;>< 
ACG0A=89 <5=546<5=B B@0:BCє WW S: ?@028;0 B0 =>@<8 ?>254V=:8, S:V 70A=>20=V 
=0 <0B5@V0;P=8E V 4CE>2=8E, :C;PBC@=8E, 5B8G=8E FV==>ABSE B0 A>FV0;P=8E 
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?>B@510E A?V2@>1VB=8:V2 4;S 4>AS3=5==S FV;59 ?V4?@8є<AB20.  
'7030;P=5==S 4>A2V4C ?>:07Cє, I> :>@?>@0B82=C :C;PBC@C <>6=0 

B@0:BC20B8 S: V=AB@C<5=B C AD5@V C?@02;V==S, S:89 4>72>;Sє :5@C20B8 
?5@A>=0;><, ?V428IC20B8 :>=:C@5=B>A?@><>6=VABP ?V4?@8є<AB20, ABC?V=P 
4>2V@8 4> :>@?>@0B82=8E ?@02, 70157?5GC20B8 70E8AB 2;0A=8:V2 
:>@?>@0B82=8E ?@02, ?>:@0IC20B8 S:VABP ?@>4C:FVW B0 704>2>;P=SB8 70?8B8 
A?>6820GV2. #> ACBV, :>@?>@0B82=0 :C;PBC@0 ?>AB0є S: ?@028;0 2545==S 
1V7=5AC, CE20;5==S C?@02;V=AP:8E @VH5=P, 45;53C20==S ?>2=>2065=P, 
>@30=V70FVW ?@>F5AC :><C=V:0FVW, ?V428I5==S S:>ABV, AB2>@5==S A>FV0;P=>3> 
:;V<0BC B>I>.  

'7030;P=RRG8 287=0G5==S :>@?>@0B82=>W :C;PBC@8, ?@54AB02;5=V 2 
@>1>B0E 70@C1V6=8E B0 2VBG87=S=8E CG5=8E, <8 22060є<>, I> :>@?>@0B82=0 
:C;PBC@0 є A:;04=>R B0 1030B>3@0==>R A8AB5<>R FV==>AB59, ?5@5:>=0=P, 
?@8=F8?V2 2545==S 1V7=5AC, =>@< ?>254V=:8, B@048FV9, S:0 AB0є 206;828< 
=5<0B5@V0;P=8< @5AC@A>< >@30=V70FVW, >A:V;P:8 70157?5GCє A>FV0;P=V 72'S7:8, 
:><C=V:0B82=>-V=D>@<0FV9=5 A?V;:C20==S, 30@<>=V7Cє 2V4=>A8=8 <V6 
@>1>B>402F5< B0 ?@0FV2=8:0<8, ACBBє2> 2?;820є =0 5D5:B82=VABP V 
:>=:C@5=B>A?@><>6=VABP >@30=V70FVW.  

!572060RG8 =0 H8@>:89 A?5:B@ B5>@5B8G=8E 4>A;V465=P, I> 
?@>2>4SBPAS, ?@0:B8:0 D>@<C20==S :>@?>@0B82=>W :C;PBC@8 C 2VBG87=S=8E 
?V4?@8є<AB20E =5 2E>48BP 4> 107>28E V=AB@C<5=BV2 ACG0A=>3> <5=546<5=BC. 
"@30=V70FV9=C :C;PBC@C ?V4?@8є<AB20 4>FV;P=> B8?V7C20B8 70 =87:>R 
E0@0:B5@8AB8:: 70 ?@028;0<8 ?>254V=:8 A?V2@>1VB=8:V2 (:C;PBC@0 B0 
V=482V4C0;P=V @>;V); 70 A?@S<>20=VABR (:C;PBC@0 70240=P, >A>18AB>ABV, 2;048); 
70 AB04VS<8 68BBє2>3> F8:;C (:C;PBC@0 48B8=AB20, 7@>AB0==S, 7@V;>ABV, 
AB0@>ABV); 70 ABC?5=5< =52V4'є<=>3> @878:C (AC1'є:B82=>3> G8 >1'є:B82=>3>); 
S:>ABV 72>@>B=>3> 72’S7:C. 

$>7@V7=SRBP >1'є:B82=C B0 AC1'є:B82=C >@30=V70FV9=C :C;PBC@C. 
"1’є:B82=0 ?>2’S7CєBPAS 7 DV78G=8< A5@54>28I5< ?V4?@8є<AB20: 1C48=:><, 
9>3> 7>2=VH=V< 283;S4><, @>7B0HC20==S<, >1;04=0==S< B0 <51;S<8, 
:>;P>@>2>R 30<>R V=B5@'є@C, ?>AV1=8:0<8, W40;P=S<8, AB>S=:0<8 4;S 
02B><>1V;V2 B0 A0<8<8 02B><>1V;S<8, C=VD>@<>R, V=D>@<0FV9=8<8 AB5=40<8. 
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%C1'є:B82=0 :>@?>@0B82=0 :C;PBC@0 2:;RG0є FV==>ABV, ?5@5:>=0==S, 5B8G=V 
=>@<8 B0 4CE>2=V A8<2>;8, I> ?>4V;SRBPAS 2AV<0 A?V2@>1VB=8:0<8. !0 =0H 
?>3;S4, AC1'є:B82=0 >@30=V70FV9=0 :C;PBC@0 AB2>@Rє >A=>2C 4;S D>@<C20==S 
C?@02;V=AP:>W :C;PBC@8, B>1B> @V7=8FR <V6 7>2=V AE>68<8 >@30=V70FV9=8<8 
:C;PBC@0<8 [40].  

"1'є:B82=V 5;5<5=B8 >@30=V70FV9=>W :C;PBC@8, 70728G09, ?>2'S70=V 7 WW 
DV78G=8<, <0B5@V0;P=8< ?@>S2>< C =02:>;8H=P><C A5@54>28IV, 0 
AC1'є:B82=V, =0 2V4<V=C ?5@H8E, 7 WW <>@0;P=>-5B8G=>W, 4CE>2=>W A:;04>2>W. 
"1'є:B82=V B0 AC1'є:B82=V AB@C:BC@=V 5;5<5=B8 >@30=V70FV9=>W :C;PBC@8 
7030;>< B0:>6 A?@S<>20=V =0 D>@<C20==S C A2V4><>ABV =02:>;8H=VE CS2;5=P 
?@> >1@07 ?V4?@8є<AB20, ?52=V 9>3> >1@078. �<V46 ?V4?@8є<AB20 2?;820є =0 
AB02;5==S 4> =P>3>, =0 ABC?V=P 4>2V@8 4> ?V4?@8є<AB20, 4> 9>3> ?@>4C:FVW, 
B><C є C<>2>R ?@>F2VB0==S.  

(>@<0;P=V V =5D>@<0;P=V =>@<8 B0 ?@028;0 ?>254V=:8, 28@>1;5=V 
?@>BS3>< 1030BP>E @>:V2 V ?@89=SBV 2 BV9 G8 V=HV9 AD5@V B0 7C<>2;5=V 
A?5F8DV:>R ?V4?@8є<=8FP:>W 4VS;P=>ABV, VAB>B=> 2?;820RBP =0 >@30=V70FV9=C 
:C;PBC@C. &0:C AC:C?=VABP ?@028; ?>254V=:8, B@048FV9 V 728G0W2 <>6=0 
@>73;S40B8 S: AC1:C;PBC@C 5:>=><VG=>W :C;PBC@8 B5@8B>@VW.  

"@30=V70FV9=0 :C;PBC@0 є 4>AB0B=P> A:;04=8< S28I5< C AD5@V 
C?@02;V==S ?5@A>=0;>< =5 ;8H5 G5@57 A2V9 AB@C:BC@=89 A:;04, 0 9 B><C, I> 
<>65 28ABC?0B8 S: AC:C?=VABP :V;P:>E AC1:C;PBC@, I> 28=8:;8 =0 107V 
@>728=5=>W >@30=V70FV9=>W AB@C:BC@8 V 45I> 2V4@V7=SRBPAS 70 A2>W< 
E0@0:B5@>< A8;8 WE=P>3> ?@>S2C. �10;0=A>20=5 B0 5D5:B82=5 A?V2VA=C20==S 
B0:8E AC1:C;PBC@ <>65 ?@8725AB8 4> A8=5@35B8G=>3> 5D5:BC, 73V4=> 7 S:8< 
AC<0 V=482V4C0;P=8E @57C;PB0BV2 7=0G=> ?5@528ICє 7030;P=89 [3]. 

!5>1EV4=> :>=AB0BC20B8, I> @V7=V B8?8 >@30=V70FV9=8E :C;PBC@ C 
48=0<VFV VAB>@8G=>3> @>728B:C G0AB> VA=CRBP ?0@0;5;P=> =02VBP C @0<:0E 
>4=>3> 5:>=><VG=>3> AC1'є:B0. �V4<V==>ABV B0 ?5@54C<>28 D>@<C20==S G8 
28:>@8AB0==S BVєW G8 V=H>W :C;PBC@8 70;568BP 2V4 A?5F8DV:8 @>1>B8 
?V4?@8є<AB20.  

"@30=V70FV9=V :C;PBC@8, S:V 70728G09 VA=CRBP C ?V4?@8є<AB20E, є 
>@83V=0;P=V :><1V=0FVW ?5@5;VG5=8E 28I5 WE B8?V2. #@8 FP><C <>6=0 284V;8B8 
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4><V=CRGC B0 ?V4;53;C :C;PBC@8, :>6=0 7 S:8E D>@<CєBPAS ?V4 2?;82>< 
FV==>AB59 :>=:@5B=8E ;R459, <>28, A8AB5<8 <>B820FV9 B0 A?V;P=8E V=B5@5AV2 
3@C? G8 :>;5:B82V2 >@30=V70FVW.  

"@30=V70FV9=0 :C;PBC@0 2 ACG0A=8E C<>20E 1V7=5AC є 7=0G=8< D0:B>@>< 
<>B820FVW A?V2@>1VB=8:V2. � A?>A>18 4>AS3=5==S <5B8 B0 C<>28 "68BBS =0 
@>1>BV" є ?>BC6=8< V=AB@C<5=B>< AB8<C;R20==S 4VS;P=>ABV, @>7:@8BBS 
?>B5=FV9=8E <>6;82>AB59, AB2>@5==S V<V46C >@30=V70FVW. �5@V2=8:8 ?>28==V 
CA2V4><;R20B8 A2>R 2V4?>2V40;P=VABP 70 @>728B>: >@30=V70FV9=>W :C;PBC@8, 
?>28==V 45<>=AB@C20B8 2V4?>2V4=V <>45;V ?>254V=:8 B0 AB2>@R20B8 C<>28, 70 
S:8E ?5@A>=0; AC2>@> 4>B@8<C20B8<5BPAS >DVFV9=> 45:;0@>20=8E FV==>AB59 
B0 ?@028;. &><C <0є 1CB8 AC2>@0 :04@>20 ?>;VB8:0 B0 GVB:V <56V 
2V4?>2V40;P=>ABV, S:V 30@0=BCRBP 70:>==VABP V 70E8AB ?@02 ;R48=8 B0 
?@0FV2=8:0. �>2V@0 B0 :>=B@>;P <0RBP 1CB8 710;0=A>20=V. 

":@V< B>3>, 48AF8?;V=0, 68BBє740B=VABP, AB01V;P=VABP є =52V4'є<=8<8 
@8A0<8 B8?>2>3> ?V4?@8є<AB20. �;5 ?V4?@8є<AB2> <0є ?>B@51C 2 V==>20FVSE, 
7<V=V AB@C:BC@8, B5E=>;>3VW, ?@>4C:FVW, DC=:FV9. $V7=V V==>20FVW B0:>6 H8@>:> 
є =5>1EV4=>R >@30=V70FV9=>R FV==VABR, 0 F5 >7=0G0є, I> @5V=68=V@8=3, 
V=VFV0B820, :@50B82=VABP <>6CBP 28ABC?0B8 S: 2=CB@VH=V >@30=V70FV9=V 
FV==>ABV.  

�40B=VABP ?V4?@8є<AB20 AB2>@8B8 :;RG>2V FV==>ABV, I> >1’є4=0RBP 
@57C;PB0B8 2AVE AB@C:BC@ B>3> G8 V=H>3> ?V4?@8є<AB20, є >4=8< 7 =093;81H8E 
465@5; 9>3> ?@>F2VB0==S. ' B>9 G0A S: >@Vє=B0FVS :>;5:B82C =0 7<V=8 
=5<>6;820 157 2V4GCBBS A?V;P=>W <5B8 B0 WW A?@S<C20==S =0 >A=>2V GVB:> 
287=0G5=>3> 10G5==S, 0 B0:>6 <VAVW, FV;59 B0 70240=P.  

�0@07, ?>A;V4>2=> 2V41C20єBPAS 7AC2 0:F5=BV2 C :5@C20==V ?V4?@8є<AB2>< 

4> AD5@8 C?@02;V==S ?5@A>=0;>< V7 1030BP<0 72’S70=8E 7 F8< ?@>F5A>< 
0A?5:BV2. /: =0A;V4>:, ACG0A=8< ?V4?@8є<AB20< 2;0AB820 GVB:> 28@065=0 
A>FV0;P=0 >@Vє=B0FVS. ' ?>2AS:45==C ?@0:B8:C >@30=V70FV9 C2V9H;> =040==S 
A>FV0;P=>3> ?0:5B0, >@30=V70FVS 70E>4V2, >@Vє=B>20=8E =0 ?>:@0I5==S 
=5D>@<0;P=8E 2=CB@VH=P>DV@<>28E :><C=V:0FV9. 

�D5:B82=89 @>728B>: :>@?>@0B82=>W :C;PBC@8 =0 ?V4?@8є<AB2V 
<>6;8289 70 C<>28 70AB>AC20==S =0;03>465=>3> ?@>F5AC WW D>@<C20==S. ' 
?@>F5AV 4>A;V465==S <5E0=V7<V2 D>@<C20==S :>@?>@0B82=>W :C;PBC@8 



13 

>:@5A;RєBPAS @50;V70FVS 2V4?>2V4=8E 5B0?V2: 287=0G5==S FV==>AB59 
:>@?>@0B82=>W :C;PBC@8; D>@<C20==S :>;5:B82=>W ?>254V=:8 ?@0FV2=8:V2; 
74V9A=5==S 5D5:B82=>W 4VS;P=>ABV ?V4?@8є<AB20 B0 70157?5G5==S V=B5@5AV2 
CAVE CG0A=8:V2 9>3> 4VS;P=>ABV. 

+8==8:0<8 @>728B:C :>@?>@0B82=>W :C;PBC@8 є 4>:C<5=B0;P=5 
70157?5G5==S; C?@02;V=AP:89 2?;82; 70157?5G5==S C<>20<8 V 70A>10<8 ?@0FV; 
70157?5G5==S 5:AB5@V>@870FVW :>@?>@0B82=>W :C;PBC@8; @>728B:C B0 
DV=0=A>2>-5:>=><VG=V G8==8:8. $>7@>1;5=0 :;0A8DV:0FVS V E0@0:B5@8AB8:0 
D0:B>@V2 70 E0@0:B5@>< 2?;82C =0 :>@?>@0B82=C :C;PBC@C =02545=0 C B01;. 
1.1. 

�>@?>@0B82=0 :C;PBC@0 <0є 1030B>@V2=52C AB@C:BC@C 7 25@B8:0;P=8<8 B0 
3>@87>=B0;P=8<8 72'S7:0<8, @>72820є ?@>F5A >1<V=C :C;PBC@=>R 
V=D>@<0FVєR B0 2>4=>G0A 40є <>6;82VABP 5D5:B82=> 2?@>2046C20B8 =>2V 
?5@A?5:B82=V @VH5==S 4;S @>728B:C B0 24>A:>=0;5==S A>FV0;P=>-B@C4>28E 
<5@56. %B@C:BC@=V @V2=V :>@?>@0B82=>W :C;PBC@8 4>AB0B=P> BVA=> ?>2’S70=V 
<V6 A>1>R B0 E0@0:B5@87CRBP WW ?@>S2 =0 @V7=8E AB04VSE @>728B:C. �W 
D>@<C20==S B0 @>728B>: 70;568BP 2V4 1030BP>E G8==8:V2: =0FV>=0;P=>W 
A8AB5<8 FV==>AB59, :C;PBC@=>W AD5@8, A>FV0;P=8E E0@0:B5@8AB8: :>;5:B82C, 
>A>1;82>AB59 28@>1=8G>3> ?@>F5AC, A?5F8DV:8 2545==S 5:>=><VG=>W 
4VS;P=>ABV, AB8;R C?@02;V==S B0 V= [4]. 

�>@?>@0B82=0 :C;PBC@0 ?@>=87Cє 2AR A8AB5<C A>FV0;P=>-B@C4>28E 
2V4=>A8=, >A:V;P:8 =>AVS<8 :>@?>@0B82=>W :C;PBC@8 є AC1’є:B8 A>FV0;P=>-
B@C4>28E 2V4=>A8=, 2>=0 @50;V7CєBPAS =0 2AVE @V2=SE A>FV0;P=>-B@C4>28E 
2V4=>A8=, 2?;820RG8 =0 WE AB@C:BC@C.  

$53C;R20==S A>FV0;P=>-B@C4>28E 2V4=>A8= =0 @V2=V >@30=V70FVW <>6;825 
=0 >A=>2V :>@?>@0B82=>W :C;PBC@8, B><C =5>1EV4=89 GVB:89 270є<>72’S7>: 
<>45;V A>FV0;P=>-B@C4>28E 2V4=>A8= V B8?C :>@?>@0B82=>W :C;PBC@8. 

"A:V;P:8 ?@0FS B0 ?@0FV2=8: – :0B53>@VS =5 BV;P:8 5:>=><VG=0, 0 9 
A>FV0;P=0, :>@?>@0B82=0 :C;PBC@0 2V4V3@0є @>;P 3>;>2=>3> G8==8:0 
?>78B82=>3> @>728B:C A>FV0;P=>-B@C4>28E 2V4=>A8=, D>@<CRG8 5D5:B82=89 
@>728B>: =0 >A=>2V ?52=8E ?@8=F8?V2, B@048FV9 B0 FV==>AB59. &><C 
:C;PBC@=89 :><?>=5=B C 2V4=>A8=0E C AD5@V ?@0FV <V@>R @>728B:C 
ACA?V;PAB20 =040;V 1C45 ?>A8;R20B8AS.  



14 

&01;8FS 1.1 

 

�65@5;> [55] 

 

(0:B>@8 2?;82C 
=0 :>@?>@0B82=C 
:C;ьBC@C

)0@0:B5@8AB8:0 D0:B>@V2
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?>2’S70=V V7 703@>7>R :@878 01> 7;8BBS< 7 V=H>R >@30=V70FVєR. �V;PHVABP 
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>@30=V70FV9=8E :C;PBC@ VAB>@8G=> <0;8 =5GVB:V >A>1;82>ABV, >4=0:, >AB0==V< 
G0A>< 4><V=CRG>R є B5=45=FVS 287=0==S @>;V >@30=V70FV9=>W :C;PBC@8, 
>A>1;82>, :>;8 <5=546<5=B >@30=V70FV9 2V4:@8B> >1<V@:>2Cє B8? =091V;PH 
283V4=>3>, 1060=>3> 4;S CAB0=>28 2=CB@VH=P>3> A5@54>28I0. �87=0G0;P=>R 
E0@0:B5@8AB8:>R 1V;PH>ABV :C;PBC@ є B5, I> 2>=8 ?>AB0RBP ?5@54 =0<8 S: 
A8<2>;VG=V S28I0, S:V D>@<CRBP ?5@5:>=0==S B0 FV==>ABV F8E :C;PBC@. 

�C;PBC@0 ?V4?@8є<AB20 <0є B@8 @V2=V, S:V 287=0G0RBP ABC?V=P WW @>728B:C 
C :>6=><C :>=:@5B=><C 28?04:C. #5@H89 – @V25=P "?>25@E=52>W :C;PBC@8". 
�> =P>3> 2V4=>ASBP 2848<V V 2V4GCB=V 5;5<5=B8 :C;PBC@8 – <0=5@C ?>254V=:8 
?@0FV2=8:V2, WE <>2C, ?@028;0. �@C389 @V25=P – "FV==VABP". �V= є >A=>2=8< 4;S 
@>7C<V==S :C;PBC@8 ?V4?@8є<AB20. �465 5B0;>==V FV==>ABV D>@<CRBP 5B0;>=8 
I>45==>W ?>254V=:8 ?@0FV2=8:V2. �0 =0S2=>ABV A8AB5<8 FV==>AB59 :>6=89 
?@0FV2=8: 7=0є, S:8< G8=>< 2V= <0є A515 ?>2>48B8 V S:>3> A?>A>1C 4V9 2V4 
=P>3> >GV:CRBP. �07=0G8<>, I> 4>B@8<0==S FV==>AB59, I> 2B@0B8;8 A2>R 
0:BC0;P=VABP, <>65 ?@8725AB8 4> 7=865==S 5D5:B82=>ABV ?V4?@8є<AB20. 
&@5BV9 @V25=P – @V25=P "A2VB>A?@89=SB=8E FV==>AB59". /:I> FV==>ABV ?@8 
28@VH5==V ?52=8E ?@>1;5< V ?@89=SBBV @VH5=P 2@0E>2CRBPAS 02B><0B8G=>, B> 
C FP><C 28?04:C 2?;820є =0S2=VABP DC=40<5=B0;P=8E 7<VF=RRG8 >A=>2, S:V 
=5 ?>B@51CRBP ?>ABV9=>3> C70:>=5==S.  

!0 AP>3>4=V C ?V4?@8є<FV2 7’S282AS V=B5@5A 4> 2?@>20465==S 5D5:B82=>W 
:>@?>@0B82=>W :C;PBC@8. � >A=>2=><C 2V= A?@S<>20=89 =0 A>FV>:C;PBC@=89 
@>728B>:, >4=0: ?@8 FP><C <5=5465@8 >@30=V70FV9 ?@0:B8G=> =5 709<0RBPAS 
=>@<C20==S< ?>254V=:8 ?@0FV2=8:V2. #V4B25@465==S< FP>3> є @57C;PB0B8 
=0C:>28E 4>A;V465=P 2VBG87=S=8E 02B>@V2 70 4>?><>3>R 28:>@8AB0==S 
<5B>4C 45B5@<V=C20==S 4>A;V465=P, 73V4=> S:8E 2AB0=>2;5=>:  

 2V4ACB=VABP >DVFV9=8E 4>:C<5=BV2, 45 2V4>1@065=> >A=>2=V ?@028;8 B0 
=>@<8 :>@?>@0B82=>W :C;PBC@8;  

 =55D5:B82=5 28:>@8AB0==S HB@0D=8E A0=:FV9 70 =54>B@8<0==S 
=>@<0B82V2 ?>254V=:8; 

 2V4ACB=VABP <>B82C20==S 70 4>B@8<0==S =>@< :>@?>@0B82=>W :C;PBC@8 
[16]. 

"B65, ?> 2V4=>H5==R 4> ?V4?@8є<AB20 :>@?>@0B82=0 :C;PBC@0 28:>=Cє 
FV;89 @S4 206;828E DC=:FV9 (B01;. 1.3.) 
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&01;8FS 1.3. 

(C=:FVW >@30=V70FV9=>W :C;ьBC@8  
(C=:FVO �<VAB DC=:FVW 
"1>@>==0 #>;S30є C AB2>@5==V 70E8ABC 2V4 2?;82C =51060=8E 7>2=VH=VE D0:B>@V2. �R48 

9 ?V4?@8є<AB20 AB0@0==> 4>B@8<CRBPAS ?52=8E =>@< V <>6CBP C 
=09A:;04=VH8E C<>20E 715@V30B8 A2>R @5?CB0FVR, 68BBS, =0?@8:;04, 
2V4<>2;SRG8AP 2V4 26820==S 0;:>3>;P=8E =0?>W2 C A;C61>28E C<>20E B0 
?@8<VI5==SE. 

�=B53@CRG0  #>;S30є C D>@<C20==V C ?@0FV2=8:V2 2V4GCBBS є4=>ABV, =0;56=>ABV 4> 
:>;5:B82C ?V4?@8є<AB20, 3>@4>ABV 70 =5W. � >@30=V70FVR 7 28A>:8< @V2=5< 
:C;PBC@8 1030B> ;R459 1060RBP 2;0HBC20B8AS =0 @>1>BC 

$53C;RRG0 
 

#V4B25@46Cє =5>1EV4=V ?52=V ?@028;0 V =>@<8 ?>254V=:8 G;5=V2 ?V4?@8є<AB20, 
WE 270є<>2V4=>H5=P, :>=B0:BV2 V7 7>2=VH=V< A5@54>28I5<, G8< 30@0=BCє 
CAB0=>2V AB01V;P=VABP, 7<5=HCє <>6;82VABP =51060=8E :>=D;V:BV2. #>;S30є C 
A:5@>2C20==V 4VS;P=>ABV ?V4?@8є<AB20 B0 WW CG0A=8:V2 C =5>1EV4=5 @CA;> 

�65@5;>: %:;045=> 02B>@>< A0<>ABV9=> 
 

� FV;><C, :>@?>@0B82=V9 :C;PBC@V 2;0AB820 DC=:FVS D>@<C20==S V<V46C 
?V4?@8є<AB20, B>1B> WW 2=CB@VH=P>3> 7<VABC, 7=0G5==S 2 >G0E >B>GCRG8E. !8=V 
C =0HV9 :@0W=V, =0 60;P, >@30=V70FV9=0 :C;PBC@0 70?>78G8;0 V7 �0E>4C BV;P:8 
7>2=VH=V D>@<8: @5:;0<C (?5@5206=> =5 28A>:>3> @V2=S), >D>@<;5==S >DVAV2, 
=>2V ?>A048 (<5=5465@8, <5@G5=40975@8 70<VABP :5@V2=8:V2) B>I>. � AB8;P 
C?@02;V==S B0 4V;>25 A?V;:C20==S 70;8H8;8AS B0:8<8 6, S: 70 
04<V=VAB@0B82=>-:><0=4=>W A8AB5<8. 

' 7030;P=><C 283;S4V D>@<C20==S :>@?>@0B82=>W :C;PBC@8 ?V4?@8є<AB20 
107CєBPAS =0: 

1. #52=8E @53C;S@=8E D>@<0E ?>254V=:8. �>;8 G;5=8 ?V4?@8є<AB20 
?@0FRRBP @07><, A?V;:CRBPAS <V6 A>1>R, 2>=8 :>@8ABCRBPAS >4=VєR <>2>R, 
B5@<V=>;>3VєR, 0 B0:>6 ?52=8< @8BC0;>< 4;S 28@065==S ?>2038 G8 
45<>=AB@0FVW ?@89=SB>W ?>254V=:8. 

2. !>@<0E. �A=CRGV AB0=40@B8 ?>254V=:8 E0@0:B5@87CRBP 2V4=>H5==S 4> 
@>1>B8. ' 1030BP>E >@30=V70FVSE WE <>6=0 725AB8 4> D>@<C;8: <!5 ?@0FR9 
4C65 1030B>, 0;5 9 =5 4C65 <0;>=. 

3. �><V=CRG8E FV==>ABSE. �2060єBPAS, I> >A=>2=V FV==>ABV, ?@8B0<0==V 
?V4?@8є<AB2C, ?>28==V ?@89<0B8 V ?V4B@8<C20B8 WW G;5=8. &8?>28<8 
?@8:;040<8 є: 28A>:0 S:VABP ?>A;C3, 2V4ACB=VABP ?@>3C;V2, 0 B0:>6 28A>:0 
?@>4C:B82=VABP ?@0FV B>I>. "@30=V70FVєR =0?@0FP>20=0 ?52=0 ?>;VB8:0, I> 
28@060єBPAS 2 B><C, S: 2>=0 2V4=>A8BPAS 4> A?V2@>1VB=8:V2 01> S: 2>=8 
2V4=>ASBPAS 4> :;Vє=BV2 ?V4?@8є<AB20. 
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4. #@028;0E. � >@30=V70FVSE ?@89=SBV ?52=V ?@028;0 ?>254V=:8 2 WE 
<560E. !>2V A?V2@>1VB=8:8, I> ?>ABC?8;8 =0 @>1>BC, ?>28==V 4>1@5 70A2>WB8 
WE, I>1 AB0B8 ?>2=>?@02=8<8 G;5=0<8 ?V4?@8є<AB20. 

5. "@30=V70FV9=><C :;V<0BV. *5 7030;P=5 2V4GCBBS, I> AB2>@RєBPAS 
DV78G=>R >@30=V70FVєR ?@>AB>@C B0 AB8;5< A?V;:C20==S A?V2@>1VB=8:V2 <V6 
A>1>R V D>@<>R ?>254V=:8 ?@0FV2=8:V2 70 2V4=>H5==S< 4> :;Vє=BV2, V=H8E 
AB>@>==VE >AV1. 

�;5<5=B0<8 D>@<C20==S :>@?>@0B82=>W :C;PBC@8 є >1@S48 B0 @8BC0;8. 
"1@S4, 728G09 – F5 AB0=40@B=89 70EV4, S:89 ?@>2>48BPAS C 287=0G5=89 G0A V 7 
?52=>W ?@8G8=8. ' 1030BP>E >@30=V70FVSE, =0?@8:;04, VA=CRBP >1@S48 
?>2’S70=V V7 ?@89><>< =0 @>1>BC =>2>W ;R48=8. $8BC0;, S2;Sє A>1>R 
AC:C?=VABP 70E>4V2, I> <0RBP ?A8E>;>3VG=89 2?;82 =0 G;5=V2 ?V4?@8є<AB20, 7 
<5B>R 7<VF=5==S 2V440=>ABV 9 D>@<C20==S =5>1EV4=8E ?5@5:>=0=P. 

"B65, :>@?>@0B82=0 :C;PBC@0 287=0G0єBPAS FV==>ABS<8, >GV:C20=8<8 
=>@<0<8 ?>254V=:8 B0 VA=CRG8< ?A8E>;>3VG=8< :;V<0B>< :>;5:B82C, 
?@028;0<8 3@8, @8BC0;0<8 ?>254V=:8. (>@<C20==S B0 7<V=0 >@30=V70FV9=>W 
:C;PBC@8 A:5@>20=V =0 V=B53@0FVR <’S:8<8 70A>10<8 2=CB@VH=VE @575@2V2 B0 
7CA8;P =0 4>AS3=5==S ?>AB02;5=8E FV;59. *59 D0:B>@ є =0ABV;P:8 ACBBє28< 
<><5=B>< 4;S 5D5:B82=>W 4VS;P=>ABV 1C4P-S:>W ?V4?@8є<AB20, I>, =0 =0HC 
4C<:C, ?>28=5= 1CB8 ?@89=SB89 4> C2038 2 1C4P-S:V9 7 :>=F5?FV9 
>@30=V70FV9=>3> ?@>5:BC20==S. 

�3V4=> 7 28:;045=8< 28I5, 22060є<>, I> >A=>2=8<8 5;5<5=B0<8 
D>@<C20==S :>@?>@0B82=>W :C;PBC@8 є FV==>ABV, A>FV0;P=V CAB0=>2:8; 
<>@0;P=V ?@8=F8?8, 4V;>20 5B8:0; <5B>48 <>B820FVW; >@30=V70FVS ?@0FV V 
A?>A>18 :>=B@>;R; AB8;V :5@V2=8FB20; H;SE8 28@VH5==S :>=D;V:BV2; A?>A>18 
?@89=SBBS C?@02;V=AP:8E @VH5=P, :><C=V:0FVW. 

�8>:@5<8<> V=HV 107>2V 70A048 D>@<C20==S >@30=V70FV9=>W :C;PBC@8. 
#5@H 70 2A5, >4=VєW, =09:@0I>W :C;PBC@8 4;S 2AVE >@30=V70FV9 =5 VA=Cє; 
:C;PBC@0 287=0G0єBPAS FV;S<8 ?V4?@8є<AB20, A?5F8DV:>R 30;C7V, ?@8@>4>R 
:>=:C@5=FVW B0 V=H8<8 D0:B>@0<8 =02:>;8H=P>3> A5@54>28I0. �;5<5=B8 
:C;PBC@8 ?>28==V 1CB8 V=B53@>20=8<8 B0 270є<>4>?>2=RRG8<8, 0 =0AB0=>28 
B0 FV==>ABV :C;PBC@8 ?>28==V ?@89<0B8AS 1V;PHVABR G;5=V2 ?V4?@8є<AB20. 

' 1V;PH>ABV 28?04:V2 1V;S 28B>:V2 :C;PBC@8 AB>WBP 28I5 :5@V2=8FB2> 
?V4?@8є<AB20, B><C, 9>3> 2:07V2:8 B0 @VH5==S <0RBP 25;8G57=89 2?;82 =0 
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?5@A>=0;. �8I5 :5@V2=8FB2> ?V4?@8є<AB20 <>65 D>@<C20B8 B0 7<V=R20B8 
2=CB@VH=R :C;PBC@C 42><0 A?>A>10<8: 

 ?5@5B2>@RRG8 V 45<>=AB@CRG8 =5>1EV4=V =>@<8, FV==>ABV, ?@8=F8?8; 
 D>@<CRG8 B0 7<V=RRG8 "?>2B>@=V" >7=0:8 :C;PBC@8. 
"B65, 7=0G5==S :>@?>@0B82=>W :C;PBC@8 287=0G0єBPAS FV;>R =87:>R 

>1AB028=. �>=0 =040є A?V2@>1VB=8:0< >@30=V70FV9=>W V45=B8G=>ABV, 4>?><030є 
AB2>@8B8 CS2;5==S ?@> >@30=V70FVR, є 206;828< 465@5;>< AB01V;P=>ABV B0 
A?04:>є<=8FB20, I> AB2>@Rє C A?V2@>1VB=8:V2 2V4GCBBS 70E8I5=>ABV. $07>< 7 
B8<, 7=0==S :>@?>@0B82=>W :C;PBC@8 4>?><030є =>28< A?V2@>1VB=8:0< 
?@028;P=> V=B5@?@5BC20B8 ?>4VW, I> 2V41C20RBPAS 2 ?V4?@8є<AB2V, 
287=0G0RG8 ACBBє289 :>=B5:AB 40=8E ?>4V9, S:V 2 V=H><C 28?04:C, ?@8 V=H8E 
>1AB028=0E 1C;8 1 =57@>7C<V;8<8. 

$>73;S4 @V2=V2 28S2C :>@?>@0B82=>W :C;PBC@8 70A2V4GCє, I> >A=>2=8< WW 
5;5<5=B>< є FV==VA=V >@Vє=B0FVW, I> 2V4>1@060RBPAS 2 <>45;SE ?>254V=:8 
>A>18AB>ABV, 70157?5GCRBP A?@89=SB;82VABP =>28E V459, 040?B0FVR 4> 
7>2=VH=P>3> A5@54>28I0 B0 740B=VABP 35=5@C20B8 =>2>22545==S 2 CAVE AD5@0E 
4VS;P=>ABV ?V4?@8є<AB20.  

�030;>< :>@?>@0B82=0 :C;PBC@0 ?V4?@8є<AB20 7=0E>48BPAS ?V4 2?;82>< 3 

3@C? G8==8:V2: <0:@>A5@54>28I0, <V:@>A5@54>28I0 V 2=CB@VH=P>3> 
A5@54>28I0 ?V4?@8є<AB20. �AB>B=89 2?;82 =0 >@30=V70FV9=V FV==>ABV, ?@>F5A8 
WE D>@<C20==S 9 @>728B:C <0є 2=CB@VH=є A5@54>28I5 ?V4?@8є<AB20, 7>:@5<0 
A8AB5<0 C?@02;V==S ;R4AP:8<8 @5AC@A0<8 B0 :5@V2=8FB2> ?V4?@8є<AB20 (@8A. 
1.1). 

�>A;V465==S 70@C1V6=>3> 4>A2V4C 45<>=AB@Cє @S4 C?@02;V=AP:8E 
B5E=>;>3V9, I> 28:>@8AB>2CRBPAS 70EV4=8<8 :><?0=VS<8 4;S D>@<C20==S V 
284>7<V=8 >@30=V70FV9=8E FV==>AB59:  

 ?5@5>A<8A;5==S <VAFS ?@0FV2=8:0 2 ?V4?@8є<AB2V, 9>3> 0:B82=5 
70;CG5==S 4> C?@02;V=AP:>W 4VS;P=>ABV B0 @>7@>1:8 AB@0B53VG=8E @VH5=P, 
V=25AB8FVW C @>728B>: ?5@A>=0;C B0 ?>A;V4>2=5 @>7H8@5==S ?>2=>2065=P;  

 =040==S B0 @>7:@8BBS =0 ?>ABV9=V9 >A=>2V V=D>@<0FVW ?@> FV;V, 
?5@A?5:B828 @>728B:C 1V7=5AC 9 4>AS3=CBV @57C;PB0B8; 

 @50;V70FVS B2>@G>3> ?>B5=FV0;C ?@0FV2=8:V2 G5@57 =040==S G0AC V 
@5AC@AV2 4;S B2>@G>ABV.  
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B0 >@30=V70FVW C 28?04:0E, ?5@5410G5=8E 70:>=><;  

− 15@5 CG0ABP C @>7A;V4C20==V =5I0A=8E 28?04:V2, ?@>D5AV9=8E 

70E2>@R20=P B0 =5I0A=8E 28?04:V2, C @>1>BV :><VAVW 7 >E>@>=8 ?@0FV B0 

B5E=V:8 157?5:8;  

− 74V9A=Rє 3@><04AP:89 :>=B@>;P 70 28:>=0==S< 2;0A=8:>< 01> 

C?>2=>2065=8< =8< >@30=>< 70:>=>402AB20 ?@> ?@0FR B0 >E>@>=C ?@0FV, ?@> 

70157?5G5==S =0 ?V4?@8є<AB2V, 2 CAB0=>2V G8 >@30=V70FVW 157?5G=8E B0 

=5H:V4;828E C<>2 ?@0FV, 28@>1=8G>W A0=VB0@VW, ?@028;P=>3> 70AB>AC20==S 

2AB0=>2;5=8E C<>2 >?;0B8 ?@0FV. 

#@>2545=5 A>FV>;>3VG=5 4>A;V465==S, S:5 B>@:0;>AS 203><>ABV 4;S 

?@0FV2=8:V2 ?52=8E A:;04>28E 7<VAB>2=8E 5;5<5=BV2, I> B0: G8 V=0:H5 

287=0G0RBP 2=CB@VH=V9 @>7?>@S4>: 2 ?V4?@8є<AB2V. $57C;PB0B8 A2V4G0BP, I> 

=0 ?5@H5 <VAF5 7 0:BC0;P=>ABV 7<V= @5A?>=45=B8 28=5A;8 >?;0BC B0 

=>@<C20==S ?@0FV (82%), =0 4@C35 – >E>@>=C ?@0FV (77%) B0 >1<565=VABP 

CG0ABV ?@0FV2=8:V2 2 C?@02;V==V >@30=V70FVєR (75%), =0 B@5Bє – 

=54>A:>=0;VABP 70:@V?;5=8E C 4>3>2V@=8E 4>:C<5=B0E =>@< AB@0EC20==S 

68BBS B0 74>@>2’S (67%), =0 G5B25@B5 – ?>?5@5465==S B0 @>72’S70==S 

B@C4>28E :>=D;V:BV2 (45%) (@8A. 2.1).  
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$8A. 2.1 ,:0;0 203><>ABV 5;5<5=BV2, I> 287=0G0NBь C<>28 
2=CB@VH=ь>3> @>7?>@O4:C  

* !>?489AB E4@BEFV=AB 

&0:8< G8=><, 2@0E>2CRG8 =02545=V 28I5 >B@8<0=V @57C;PB0B8, 
2V47=0G8<>, I> ?5@5>1BS6;820 @53C;RRG0 1070 D>@<C20==S 2=CB@VH=P>3> 
@>7?>@S4:C 2 40=V9 >@30=V70FVW, S:0 7 >4=VєW AB>@>=8 <VAB8BP 7030;P=V 28<>38 
I>4> C<>2 D>@<C20==S B@C4>2>3> @>7?>@S4:C 4;S 3>A?>40@RRG8E AC1’є:BV2 
CAVE D>@< 2;0A=>ABV B0 AD5@ 4VS;P=>ABV, 0 V=H>3> – <VAB8BP G8<0;89 ?5@5;V: 
>1<565=P V ?@02 2>4=>G0A. *V D0:B>@8 >1<56CRBP V=VFV0B82=VABP ?@0FV2=8:V2 
C @>7@>1;5==V 2=CB@V>@30=V70FV9=8E 4>:C<5=BV2 I>4> 2=CB@VH=P>3> 
@>7?>@S4:C 2 ?V4?@8є<AB2V B0 4C65 G0AB> є ACBBє2>R ?5@5H:>4>R 4;S 
D>@<C20==S 5D5:B82=>W :>@?>@0B82=>W :C;PBC@8  7030;><. 

 

2.2 �><?;5:A=89 0=0;V7 2=CB@V>@30=V70FV9=>W ?>;VB8:8 
?V4?@8є<AB20 2 =0?@O<:C D>@<C20==O :>@?>@0B82=>W :C;ьBC@8 

� <5B>R 74V9A=5==S 0=0;V7C 2=CB@V>@30=V70FV9=>W ?>;VB8:8 
?V4?@8є<AB20 2 =0?@S<:C D>@<C20==S :>@?>@0B82=>W :C;PBC@8 
&5@=>?V;PAP:>3> :075==>3> 5:A?5@8<5=B0;P=>3> ?@>B57=>->@B>?548G=>3> 
?V4?@8є<AB20 =0<8 1C;> ?@>2545=5 >?8BC20==S I>4> @>;V :>@?>@0B82=>W 
:C;PBC@8 C DC=:FV>=C20==V WE ?V4?@8є<AB20. �>;>=:0 1 45<>=AB@Cє 2V4?>2V4P 
"70157?5GCє ?>78B82=89 V<V46 ?V4?@8є<AB20"; 2 – "4>?><030є 4>AS3=CB8 
1V;PH 28A>:8E ?>:07=8:V2 4VS;P=>ABV ?V4?@8є<AB20"; 3 – "A?@8Sє :@0IV9 
<>B820FVW ?5@A>=0;C"; 4 – "є :;RG>28< D0:B>@>< AB@0B53VW ?V4?@8є<AB20"; 5 – 
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4>72>;Sє ?V428I8B8 5D5:B82=VABP 28@>1=8G8E B0 B5E=>;>3VG=8E ?@>F5AV2 2 
?V4?@8є<AB2V; 6 – D>@<C20==S :>@?>@0B82=>W :C;PBC@8 =5 є 206;828< 4;S 
?V4?@8є<AB20, >A:V;P:8 ACBBє2> =5 2?;820є =0 9>3> 4VS;P=VABP.  

 

!>?489AB E4@BEFV=AB 

$8A. 2.2. �?;82 :>@?>@0B82=>W :C;ьBC@8 =0 DC=:FV>=C20==O 
&5@=>?V;ьAь:>3> :075==>3> 5:A?5@8<5=B0;ь=>3> ?@>B57=>-

>@B>?548G=>3> ?V4?@8є<AB20 
 

$57C;PB0B8 70A2V4GCRBP ?@V>@8B5B=VABP :>@?>@0B82=>W :C;PBC@8 2 

=0?@S<:C @50;V70FVW 2=CB@V>@30=V70FV9=>W ?>;VB8:8 40=>3> ?V4?@8є<AB20.  

"4=8< V7 D0:B>@V2 2?;82C =0 >@30=V70FV9=C :C;PBC@C є :04@>20 ?>;VB8:0, 

I> @50;V7CєBPAS G5@57 A8AB5<C 70E>4V2, S:V 70157?5GCRBP @0FV>=0;P=5 

28:>@8AB0==S @>1>G>W A8;8, <5B>48 =>@<C20==S B0 AB8<C;R20==S ?@0FV, 

>@30=V70FVR @>1>G8E <VAFP, WE >1A;C3>2C20==S V =5>1EV4=V C<>28 ?@0FV. 

�04@>20 ?>;VB8:0 2:;RG0є B0:>6 AC:C?=VABP 4V9, A?@S<>20=8E =0 ?>3>465==S 

B0 2?>@S4:C20==S 4VS;P=>ABV ?@0FV2=8:V2 C E>4V 28:>=0==S =8<8 A;C61>28E 

DC=:FV9. � <5B>R 287=0G5==S ?@>1;5<=8E B>G>: @50;V70FVW :04@>2>W ?>;VB8:8 

=0<8 1C;> ?@>2545=> 4@C389 5B0? >?8BC20==S ?@0FV2=8:V2 ?V4?@8є<AB20. 

$57C;PB0B8 45<>=AB@CRBP ?@V>@8B5B=VABP ?@>1;5<8 5D5:B82=>W A8AB5<8 

@>728B:C ?5@A>=0;C, I>, =0 =0H ?>3;S4, >:@5A;Rє =5>1EV4=VABP 70AB>AC20==S 

<>B820FV9=8E <5E0=V7<V2 (482. B01;. 2.1). 
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&01;8FS 2.1 

!091V;ьH 3>AB@V ?@>1;5<8 :04@>2>W ?>;VB8:8 &5@=>?V;ьAь:>3> 
:075==>3> 5:A?5@8<5=B0;ь=>3> ?@>B57=>->@B>?548G=>3> ?V4?@8є<AB20  

#@>1;5<8 :04@>2>W ?>;VB8:8 
�AO 281V@:>20 
AC:C?=VABь, % 

1. !54>A:>=0;VABP A8AB5<8 @>728B:C ?5@A>=0;C  36,8 

2. !54>A:>=0;VABP A8AB5<8 <0B5@V0;P=>3> V <>@0;P=>3> 
AB8<C;R20==S ?@0FV 33,8 

3. �V4ACB=VABP :04@>2>3> @575@2C 11,8 

4. !54>A:>=0;VABP A8AB5<8 ?V41>@C V =09<C ?5@A>=0;C, 2V4ACB=VABP 
?52=8E :@8B5@VW2 ?@8 2V41>@V 11,8 

5. �5DVF8B :20;VDV:>20=8E :04@V2 10,3 

6. !5>1V7=0=VABP ?5@A>=0;C I>4> :04@>2>W ?>;VB8:8 ?V4?@8є<AB20 10,3 

7. !5287=0G5=VABP A:;04C :><?5B5=B=>AB59 8,8 

8. !5704>2V;P=89 AB0= 270є<>2V4=>A8= <V6 :5@V2=8:0<8 V 
?@0FV2=8:0<8 7,4 

9. !54>A:>=0;VABP A8AB5<8 0B5AB0FVW (2V4ACB=VABP >1’є:B82=8E 
:@8B5@VW2 >FV=:8, AC1’є:B82=0 0B5AB0FVS) 7,4 

!>?489AB E4@BEFV=AB 
 

' ?@>F5AV >1;V:C 28B@0B =0 @>728B>: ?5@A>=0;C, 2V4?>2V4=>, =0:>?8G5==S 

;R4AP:>3> :0?VB0;C, 0, 2V4?>2V4=>, V AB2>@5==S 1078AC 4;S D>@<C20==S 

:>@?>@0B82=>W :C;PBC@8, 15@CBP CG0ABP B0:V ?V4@o74V;8 =0 ?V4?@8є<AB2V: 

2V44V; :04@V2, ?;0=>2>-5:>=><VG=89 2V44V;, 1CE30;B5@VS, ?@>DA?V;:>289 

:><VB5B. $50;V70FVS 2=CB@V>@30=V70FV9=>W ?>;VB8:8 ?V4?@8є<AB20 2 =0?@S<:C 

D>@<C20==S :>@?>@0B82=>W :C;PBC@8 74V9A=RєBPAS =0 G>B8@P>E @V2=SE: 

 I @V25=P – ?@89=SBBS @VH5=P I>4> ?@>F5A=>W @50;V70FVW 

2=CB@V>@30=V70FV9=>W ?>;VB8:8 ?V4?@8є<AB20, @>7@>1:0 H;SEV2;  

 II @V25=P – @50;V70FVS ?>AB02;5=8E 70240=P ?> C4>A:>=0;5==R 

2=CB@V>@30=V70FV9=>W ?>;VB8:8; 

 III @V25=P – A?@S<C20==S V=25AB8FV9 C =5>1EV4=8E =0?@S<0E 

2=CB@V>@30=V70FV9=>W ?>;VB8:8; 

 IV @V25=P – >GV:C20==S @57C;PB0BC 2V4 >1ґ@C=B>20=>W :04@>2>W 

?>;VB8:8, A?@S<>20=>W =0 C4>A:>=0;5==S C?@02;V==S ?5@A>=0;><, B0 

V=25AB8FV9, I> 1C;8 A?@S<>20=V C ;R4AP:89 :0?VB0;. 

�87=0G0RG8 AB8;P :5@V2=8FB20 S: V=AB@C<5=B D>@<C20==S 

:>@?>@0B82=>W :C;PBC@8, GVB:> 287=0G8<> :>;> AC1’є:BV2 WW D>@<C20==S. ' 
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FP><C 0A?5:BV FV:028< є B@5BV9 5B0? A>FV>;>3VG=>3> 4>A;V465==S, ?@>2545=>3> 

=0 107V ?V4?@8є<AB20. #@0FV2=8:8 ?V4?@8є<AB20 287=0G0;8 3>;>2=89 AC1’є:B 

D>@<C20==S :>@?>@0B82=>W :C;PBC@8 (482. @8A 2.3).  

!HBD@B64AB E4@BEFV=AB  

$8A. 2.3 %C1’є:B8 D>@<C20==O :>@?>@0B82=>W :C;ьBC@8 C 
&5@=>?V;ьAь:><C :075==><C 5:A?5@8<5=B0;ь=><C ?@>B57=>-

>@B>?548G=><C ?V4?@8є<AB2V 
 

�>;>=:0 1 4V03@0<8 45<>=AB@Cє 2V4?>2V4P – :5@V2=8: ?V4?@8є<AB20, 2 – 
CAV ?@0FV2=8:8 ?V4?@8є<AB20, 3 – 1CE30;B5@VS, 2V44V; :04@V2, 4 – C ?5@A?5:B82V 
A?5FV0;P=> AB2>@5=89 2V44V;, 5 – AC1’є:B8 7>2=VH=P>3>  A5@54>28I0.  

$57C;PB0B8 A2V4G0BP ?@> 287=0G0;P=89 2?;82 :5@V2=8:0 ?V4?@8є<AB20 =0 
D>@<C20==S :>@?>@0B82=>W :C;PBC@8 B0 45S:C 4@C3>@S4=VABP :>;5:B82C C 
9>3> D>@<C20==V. 

�5@V2=8FB2> ?V4?@8є<AB20 74V9A=Rє C?@02;V=AP:89 2?;82 =0 
5:>=><VG=V, 28@>1=8GV B0 A>FV0;P=V DC=:FVW G5@57 ?V43>B>2:C, ?@89=SBBS, 
>@30=V70FVR V :>=B@>;P 70 28:>=0==S< C?@02;V=AP:8E @VH5=P. $VH5==S 
:5@V2=8:0 – F5 D>@<0 C?@02;V=AP:>3> FV;5A?@S<>20=>3> 2?;82C =0 ?@>F5A8, 
S:V ?@>E>4SBP 2 ?V4?@8є<AB2V.  

#V4?@8є<AB20 702648 1C4CBP ?@03=CB8 AB01V;P=>ABV 9 5D5:B82=>ABV 
4VS;P=>ABV. %8AB5<0B8G=V D>@<0;V7>20=V, @CB8==V B5E=>;>3VG=V ?@>F5A8 
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70157?5GCRBP AB01V;P=VABP B0 5D5:B82=VABP ?V4?@8є<AB20, >4=0: 7=0G=> 
AB@8<CRBP V=482V4C0;P=C V=VFV0B82C.  >=>B>==V B5E=>;>3VW, B0:V S: 
28:>@8AB>2CRBPAS =0 ?V4?@8є<AB2V, 1C4CBP 5D5:B82=8<8, S:I> 2>=8 
70?>2=RRBPAS :C;PBC@>R ?V4?@8є<AB20, I> ?V4B@8<Cє V=482V4C0;P=C 
V=VFV0B82C B0 C ?52=V9 ?>A;01;Rє :>=B@>;P. 

&0:>6 C FP><C 0A?5:BV 707=0G8<>, I> :>@?>@0B82=0 :C;PBC@0 2 A2>є<C 
@>728B:C B0:>6 ?@>E>48BP ?52=V AB04VW: AB04VR 48B8=AB20, 7@>AB0==S, 7@V;>ABV 
V AB04VR AB0@>ABV. *V AB04VW 68BBє2>3> F8:;C :>@?>@0B82=>W :C;PBC@8 
71V30RBPAS 7V AB04VS<8 68BBє2>3> F8:;C ?V4?@8є<AB20, B0: S: :>@?>@0B82=0 
:C;PBC@0 D>@<CєBPAS V @>72820єBPAS BV;P:8 2 ?@>F5AV 9>3> VA=C20==S B0 
DC=:FV>=C20==S. %5@54 CAVєW AC:C?=>ABV D0:B>@V2 =0 :>@?>@0B82=C :C;PBC@C 
=091V;PH89 2?;82 <0RBP >A>18ABVABP :5@V2=8:0, AB04VS 68BBє2>3> F8:;C 
?V4?@8є<AB20, 30;C7P DC=:FV>=C20==S ?V4?@8є<AB20, @V25=P :><?5B5=FVW 
?5@A>=0;C, @>7<V@ ?V4?@8є<AB20.  

' FP><C =0?@S<:C =0<8 240;>AS 7'SAC20B8 =0ABC?=5. �>@?>@0B82=0 
:C;PBC@0 &5@=>?V;PAP:>3> :075==>3> 5:A?5@8<5=B0;P=>3> ?@>B57=>-
>@B>?548G=>3> ?V4?@8є<AB20 D>@<C20;0AS ?@>BS3>< 20 @>:V2 9 =5>4=>@07>2> 
7<V=R20;0AS. �>=0 <VAB8BP C A>1V <VAVR, 4><V=CRGV <>@0;P=V =>@<8 B0 
=0928I>W FV==>ABV, AD>@<>20=V =>@<8 ?>254V=:8 9 2:>@V=5=V @8BC0;8, 
B@048FVW, V 72>48BPAS ?52=>R <V@>R 4> A>FV0;P=>W 2V4?>2V40;P=>ABV 
?V4?@8є<AB20 ?5@54 A2>W<8 :;Vє=B0<8, ?@0FV2=8:0<8 B0 ACA?V;PAB2>< 7030;><. 
$>73;S=5<> >A=>2=V :><?>=5=B8 :>@?>@0B82=>W :C;PBC@8 ?V4?@8є<AB20. 

#5@H89 :><?>=5=B – DV;>A>DVS ?V4?@8є<AB20, :C48 2E>4SBP <VAVS B0 
AB@0B53VG=V FV;V ?V4?@8є<AB20.  VAVєR &5@=>?V;PAP:>3> :075==>3> 
5:A?5@8<5=B0;P=>3> ?@>B57=>->@B>?548G=>3> ?V4?@8є<AB20 – =040==S 
A?5F8DVG=>W ?@>4C:FVW 4;S >AV1 7V A?5FV0;P=8<8 ?>B@510<8. %B@0B53VG=8<8 
FV;S<8 ?V4?@8є<AB20 є: 

 ;V45@AB2> C AD5@V 283>B>2;5==S A?5F8DVG=>W ?@>4C:FVW; 
 4>AS3=5==S ?5@54>2>3> @V2=S :20;VDV:0FVW ?5@A>=0;C; 
 5D5:B82=VABP 4VS;P=>ABV ?V4?@8є<AB20; 
 5D5:B82=5 C?@02;V==S @5AC@A0<8 9 2840B:0<8; 
 ?>ABV9=5 ?>;V?H5==S S:>ABV ?@>4C:FVW; 
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 @>728B>: :>@?>@0B82=>W :C;PBC@8, S:0 >@Vє=B>20=0 4>AS3=5==S 
@57C;PB0BC; 

 >?5@0B82=5 @503C20==S ?V4?@8є<AB20  =0 28<>38 @8=:C; 
 =040==S A?>6820G0< ?@>4C:FVW, I> 2V4?>2V40є B5E=VG=8< =>@<0< V 

=>@<0< 157?5:8. 
%B@0B53VG=V FV;V ?V4?@8є<AB20 =0 AP>3>4=V =5 є 707=0G5=8<8 C ?52=><C 

:>=:@5B=><C 4>:C<5=BV V 1C;8 AD>@<C;P>20=V =0<8 =0 >A=>2V ?@>2545=>3> 
0=0;V7C 4VS;P=>ABV ?V4?@8є<AB20, 282G5==S 9>3> AB0BCBC B0 ?@>2545==S 
>?8BC20==S ?@0FV2=8:V2. 

� C7030;P=5=><C 283;S4V >A=>2=V 70A048 :>@?>@0B82=>W DV;>A>DVW 
?V4?@8є<AB20 =0<8 AD>@<C;P>20=V =0ABC?=8< G8=><: 

 =04V9=VABP V S:VABP 2AVE 28:>=0=8E @>1VB; 
 2V4:@8BVABP, I> 70157?5GCєBPAS G5@57 C206=5 ?@8A;CE>2C20==S 4> 

4C<:8 :;Vє=B0<, ?0@B=5@V2, ?>AB0G0;P=8:V2 9 A?V2@>1VB=8:V2, 2V4:@8BVABP 4> 
4V0;>3C; 

 2V4?>2V40;P=VABP ?5@54 ACA?V;PAB2>< 2 FV;><C; 
 =0ABC?=VABP, I> ?@>S2;SєBPAS C 70;CG5==V 4> A?V2@>1VB=8FB20 <>;>48E 

D0EV2FV2 V D>@<C20==S =0ABC?=>ABV ?>:>;V=P; 

 B2>@G89 ?V4EV4 4> @>1>B8, ?@8 @>7@>1FV =>28E <>45;59 70;CG0RBPAS 4> 
B2>@G>ABV 2AV 1060RGV ?@0FV2=8:8, ?@89=SBBS A2V68E V459, =5A?>4V20=8E 
@VH5=P, 22060RG8 2?@>20465==S V==>20FV9 – >4=VєR 7 ?@V>@8B5B=8E =0?@S<V2 
4VS;P=>ABV ?V4?@8є<AB20; 

 @0FV>=0;P=> >@30=V7>20=0 A8AB5<0 =02G0==S =>20G:V2: ?@>E>465==S 
VA?8B>2>3> B5@<V=C, S:89 A?@8Sє :@0IV9 040?B0FVW  =0 @>1>G><C <VAFV, 
70:@V?;5==S 4>A2V4G5=8E =0AB02=8:V2. 

�@C389 :><?>=5=B – 4><V=CRGV >@30=V70FV9=V FV==>ABV ?V4?@8є<AB20, I> 
2:;RG0RBP: 

 C206=5 AB02;5==S 4> ?>1060=P 70<>2=8:0; 
 BC@1>B0 ?@> A2>WE A?V2@>1VB=8:V2, C<>28 WE ?@0FV B0 157?5:8; 
 CG0ABP :5@V2=8FB20 C 68BBV ?@0FV2=8:V2; 

 ?>78B82=0 4V;>20 @5?CB0FVS =0 @8=:C; 
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