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(4>FBDO 54A>B6E>B7B >D98<FAB7B D<E>4. !4<5B?99 D4ECDBEFD4A9AAO9 
E<EF9@O BJ9A>< >D98<FBECBEB5ABEF< >?<9AF4. (4>FBDO 6B;89=EF6GRM<9 A4 
69?<K<AG 54A>B6E>B7B >D98<FAB7B D<E>4.  

 

&9@4 3. %<EF9@4 < EFDG>FGD4 GCD46?9A<O 54A>B6E><@ >D98<FAO@ 
D<E>B@. 

%<EF9@AO= CB8IB8 CD< GCD46?9A<< >D98<FAO@ D<E>B@. *9?< 
GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@. &D95B64A<S >BFBDO@ 8B?:A4 
EBBF69FEF6B64FP E<EF9@4 GCD46?9A<S D<E>B@. %<EF9@4 GCD46?9A<S 
54A>B6E><@ >D98<FAO@ D<E>B@.  "5N9>F GCD46?9A<S. %G5N9>F GCD46?9A<S. 
&4>F<>4 >D98<FAB= CB?<F<>< 54A>4. %FD4F97<S >D98<FAB= CB?<F<>< 54A>4. 
#DBJ9EE GCD46?9A<S >D98<FAO@ D<E>B@. �A4?<; < BJ9A>4 <A8<6<8G4?PAOI 
>D98<FAOI D<E>B6. �A4?<; < BJ9A>4 EB6B>GCAB7B >D98<FAB7B D<E>4. 
%FDG>FGD4 GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@. %I9@4 ?<A9=AB= 
EFDG>FGDO GCD46?9A<S 54A>B@. %I9@4 ?<A9=AB-HGA>J<BA4?PAB= EFDG>FGDO 
GCD46?9A<S 54A>B@. %I9@4 8<6<;<BA4?PAB= EFDG>FGDO GCD46?9A<S 54A>B@. 
%I9@4 @4FD<KAB= EFDG>FGDO GCD46?9A<S 54A>B@. �D98<FAB9 CB8D4;89?9A<9. 
(GA>J<< < CB8K<A9AABEFP >D98<FAOI CB8D4;89?9A<=.  9FB8O GCD46?9A<S 
54A>B6E><@ >D98<FAO@ D<E>B@.  

 

&9@4 4.  9FB8O CD98GCD9:89A<O 54A>B6E>B7B >D98<FAB7B D<E>4 
#B85BD, BJ9A>4 < @BF<64J<S 54A>B6E><I >D98<FAOI D45BFA<>B6. 

 BF<64J<S 54A>B6E>B7B C9DEBA4?4. "CF<@<;4J<S >D98<FAB7B CDBJ9EE4 
>B@@9DK9E>B7B 54A>4.  9FB8O BCF<@<;4J<< 5<;A9E-CDBJ9EEB6 6 
>B@@9DK9E>B@ 54A>9. %I9@4 @AB7B>BAF4>FAB7B B5E?G:<64A<S >?<9AFB6.  
%I9@4 B8AB>BAF4>FAB7B B5E?G:<64A<S >?<9AFB6. %B;84A<9 < 
HGA>J<BA<DB64A<9 >D98<FAOI 5RDB.  

 

&9@4 5. �A4?<; < BJ9A>4 54A>B6E>B7B >D98<FAB7B D<E>4 
�<8O, QF4CO < @9FB8O H<A4AEB6B7B 4A4?<;4 CD98CD<SF<S. �A9LA<9 < 

6AGFD9AA<9 CB?P;B64F9?< D9;G?PF4FB6 H<A4AEB6B7B 4A4?<;4. �<8O 
H<A4AEB6B7B 4A4?<;4. %F48<< C?4F9:9ECBEB5ABEF<. "J9A>4 
>D98<FBECBEB5ABEF< CD98CD<SF<S. %I9@4 >B@C?9>EAB= BJ9A>< 
>D98<FBECBEB5ABEF< CD98CD<SF<S. �BQHH<J<9AFO ?<>6<8ABEF<. 
�BQHH<J<9AFO H<A4AEB6B= GEFB=K<6BEF< < C?4F9:9ECBEB5ABEF<. 
�BQHH<J<9AFO 89?B6B= 4>F<6ABEF<. �BQHH<J<9AFO D9AF459?PABEF<.  B89?P 
�?PF@4A4 CB 6OS6?9A<R D<E>4 54A>DBFEF64 CD98CD<SF<=.  B89?P A48;BD4 ;4 
EEG84@< CB +9EE9DG.  B89?P D<E>4 54A>DBFEF6, D4;D45BF4AA4S �4A>B@ 
(D4AJ<<. %<EF9@4 CB>4;4F9?9= 8<47ABEF<>< 54A>DBFEF64 CD98CD<SF<S CB '. 
�<69DG. %>BD<A7B6O= @9FB8 BJ9A>< >D98<FBECBEB5ABEF< K4EFAOI ?<J. 
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"J9A>4 >4K9EF64 >D98<FAB7B CBDFH9?S >B@@9DK9E>B7B 54A>4. �BQHH<J<9AFO 
8BIB8ABEF< >D98<FAOI 6?B:9A<= 54A>4. �BQHH<J<9AFO >4K9EF64 GCD46?9A<S 
>D98<FAO@ CBDFH9?9@ 54A>4. �BQHH<J<9AFO 8BEF4FBKABEF< D9;9D6B6 54A>4 
A4 CB>DOF<9 G5OF>B6 CB A96B;6D4M9AAO@ >D98<F4@.  

 

&9@4 6. �;@9D9A<9 < CDB7AB;<DB64A<9 54A>B6E>B7B >D98<FAB7B 
D<E>4.  

 9:8GA4DB8AO9 >D98<FAO9 D9=F<A7<. �D98<FAO9 D9=F<A7< 479AFEF64 
«Moody’s Investors Service». �D98<FAO9 D9=F<A7< 479AFEF64 « Fitch». 
�D98<FAO9 D9=F<A7< 479AFEF64 «Standard & Poor’s». #B8IB8O �4;9?PE>B7B 
>B@<F9F4 > <;@9D9A<R >D98<FAB7B D<E>4. !4J<BA4?PAO9 E<EF9@O 
D9=F<A7B6B= BJ9A>< D<E>B6 D4AA97B D947<DB64A<S. %<EF9@4 D9=F<A7B6B= 
BJ9A>< D<E>B6 >B@@9DK9E><I 54A>B6. %<EF9@4 8<EF4AJ<BAAB7B @BA<FBD<A74. 
�B@C?9>EAO9 E<EF9@O BJ9A>< D<E>B6 54A>B6E>B= 89SF9?PABEF<. 
%<EF9@4F<K9E><9 CDB7AB;AO9 @B89?<. �;@9D9A<9 54A>B6E>B7B >D98<FAB7B 
D<E>4 CB @9FB8B?B7<< VaR. 1>BAB@<>B-@4F9@4F<K9E><9 @9FB8O <;@9D9A<S 
54A>B6E>B7B >D98<FAB7B D<E>4. #DB7AB;<DB64A<9 EB6B>GCAB7B >D98<FAB7B 
D<E>4 >B@@9DK9E>B7B 54A>4.  

 

&9@4 7.  <A<@<;4J<O 54A>B6E>B7B >D98<FAB7B D<E>4. 
$4J<BA<DB64A<9 < 8<69DE<H<>4J<S >D98<FAB7B CBDFH9?S 54A>4. 

%FDG>FGD4 >D98<FAOI ?<@<FB6 >B@@9DK9E>B7B 54A>4.  4>E<@4?PAO= D4;@9D 
D<E>4 A4 B8AB7B >?<9AF4.  4>E<@4?PAO= D4;@9D D<E>B6 CB <AE4=89D4@. 
 4>E<@4?PAO= D4;@9D >DGCAOI >D98<FB6. %FDG>FGD<DB64A<9 >D98<FB6. 
"EAB6AO9 Q?9@9AFO HBD@<DB64A<S J9AO A4 >D98<F.  9FB8O A4K<E?9A<S 
CDBJ9AFB6 CB >D98<FG. %B;84A<9 D9;9D6B6 A4 CB>DOF<9 54A>B6E><I D<E>B6. 
(BA8 B5S;4F9?PAOI D9;9D6B6.  

 

&9@4 8. %FD4IB64A<9 54A>B6E>B7B >D98<FAB7B D<E>4 
%FD4IB64A<9 54A>B6E>B7B >D98<FAB7B D<E>4 E CB@BMPR EFD4IB6OI 

BD74A<;4J<=. %FD4IB6B= E?GK4=. %FD4IB64S EG@@4. %FD4IB64S EFB<@BEFP. 
%FD4IB6B9 6B;@9M9A<9. %FD4IB64S CD9@<S.  !4CD46?9A<S EFD4IB64A<S 
54A>B6E><I D<E>B6. )98:<DB64A<9 54A>B6E><I >D98<FAOI D<E>B6 E CB@BMPR 
>D98<FAOI 89D<64F<6B6. �D98<FAO9 89D<64F<6O. $OAB> >D98<FAOI 
89D<64F<6B6. �<8O >D98<FAOI 89D<64F<6B6. (BD64D8AO9 EB7?4L9A<S. %6BCO. 
"CJ<BAO. �A89>EAO9 <AEFDG@9AFO.  

1.5 &9@O ;4AOF<= E9@<A4DE>B7B F<C4 

&9@4 1. 1>BAB@<K9E><= D<E> >4> B5N9>F GCD46?9A<O 
1F4CO A4>BC?9A<S ;A4A<= < D4;6<F<9 A4G>< B D<E>4I. 
%GMABEFP Q>BAB@<K9E>B7B D<E>4. 
(GA>J<< D<E>4. 
�?4EE<H<>4J<S Q>BAB@<K9E><I D<E>B6. 
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&9@4 2. �D98<FAO= D<E> 6 E<EF9@9 54A>B6E><I D<E>B6 
16B?RJ<S >D98<FAOI BFABL9A<= 

#BASF<S: 89A9:AO9 BFABL9A<S < H<A4AEB6O9 BFABL9A<S 
�<8O >D98<FAOI BC9D4J<= 

�?4EE<H<>4J<S 54A>B6E><I D<E>B6 
$<E>< >BAFD479AFB6 
�<8O BC9D4J<BAAOI D<E>B6 
#B;<J<BAAO9 D<E>< 

�<8O D<E>B6 54A>B6E>B= ?<>6<8ABEF< 
�<8O DOABKAOI D<E>B6. 
#D<K<AO A4EFGC?9A<S D<E>B6. 
(4>FBDO 54A>B6E>B7B >D98<FAB7B D<E>4. 
 

&9@4 3. %<EF9@4 < EFDG>FGD4 GCD46?9A<O 54A>B6E><@ >D98<FAO@ 
D<E>B@ 

%<EF9@AO= CB8IB8 CD< GCD46?9A<< >D98<FAO@ D<E>B@ 

%<EF9@4 GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@ 

%FDG>FGD4 GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@ 

 9FB8O GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@ 

 

&9@4 4.  9FB8O CD98GCD9:89A<O 54A>B6E>B7B >D98<FAB7B D<E>4. 
1F4CO BCF<@<;4J<< CDBJ9EE4 >D98<FB64A<S >B@@9DK9E>B7B 54A>4 
%I9@O BD74A<;4J<< D45BFO 54A>4 CB B5E?G:<64A<R >?<9AFB6 
 9FB8O BCF<@<;4J<< 5<;A9E-CDBJ9EEB6 6 >B@@9DK9E>B@ 54A>9 
#D<AJ<CO D45BFO >D98<FAB7B 5RDB 
 

&9@4 5. �A4?<; < BJ9A>4 54A>B6E>B7B >D98<FAB7B D<E>4 
#BASF<9 >D98<FBECBEB5ABEF< 

"J9A>4 >D98<FBECBEB5ABEF< ;49@M<>4 
�BQHH<J<9AFO ?<>6<8ABEF< < C?4F9:9ECBEB5ABEF< 
%>BD<A7B6O= @9FB8 BJ9A>< >D98<FBECBEB5ABEF< K4EFAOI ?<J 

"J9A>4 >4K9EF64 GCD46?9A<S >D98<FAO@ CBDFH9?9@ 54A>4 
 

&9@4 6. �;@9D9A<9 < CDB7AB;<DB64A<9 54A>B6E>B7B >D98<FAB7B 
D<E>4.  

�<8O >D98<FAOI D9=F<A7B6 
"EAB6AO9 D9=F<A7B6O9 479AFEF64 
#B8IB8O �4;9?PE>B7B >B@<F9F4 > <;@9D9A<R >D98<FAB7B D<E>4 
%<EF9@O D9=F<A7B6B= BJ9A>< D<E>B6 >B@@9DK9E><I 54A>B6 
%<EF9@O 8<EF4AJ<BAAB7B @BA<FBD<A74 
�B@C?9>EAO9 E<EF9@O BJ9A>< D<E>B6 54A>B6E>B= 89SF9?PABEF< 

%F4F<EF<K9E><9 CDB7AB;AO9 @B89?< 

 9FB8B?B7<S VaR 

 

&9@4 7.  <A<@<;4J<O 54A>B6E>B7B >D98<FAB7B D<E>4. 
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$4J<BA<DB64A<9 >D98<FAB7B CBDFH9?S 54A>4 
�<69DE<H<>4J<S >D98<FAB7B CBDFH9?S 54A>4 
%FDG>FGD<DB64A<9 >D98<FB6 
1?9@9AFO HBD@<DB64A<S J9AO A4 >D98<F 
 

&9@4 8. %FD4IB64A<9 54A>B6E>B7B >D98<FAB7B D<E>4 
#BASF<S: EFD4IB6B= E?GK4=, EFD4IB64S EG@@4, EFD4IB64S EFB<@BEFP, 

EFD4IB6B9 6B;@9M9A<9, EFD4IB64S CD9@<S 
)98:<DB64A<9 54A>B6E>B7B >D98<FAB7B D<E>4 E CB@BMPR >D98<FAOI 

89D<64F<6B6 
$OAB> >D98<FAOI 89D<64F<6B6 
"CJ<BAO, HPRK9DEO < HBD64D8O 

 
$����� 2. %� "%&"3&��0!�3 $��"&� %&'��!&"� 

2.1 �<8O E4@BEFBOF9?PAB= D45BFO EFG89AFB6 < C9D9K9AP GK95AB-
@9FB8<K9E>B7B B59EC9K9A<O 8?O E4@BEFBOF9?PAB= D45BFO B5GK4NM<IEO 

�<8O E4@BEFBSF9?PAB= D45BFO: >BAEC9>F<DB64A<9 C9D6B<EFBKA<>B6 < 
8DG7B= GK95AB= < A4GKAB=  ?<F9D4FGDO; CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= ?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E F9EF4@< < 6BCDBE4@< 8?S E4@BCDB69D><;  
CB87BFB6>4 > ;4K9FG <?< Q>;4@9AG. 

C9D9K9AP GK95AB-@9FB8<K9E>B7B B59EC9K9A<O 8?O E4@BEFBOF9?PAB= 
D45BFO B5GK4Nщ<IEO: @9FB8<K9E><9 G>4;4A<S CB E4@BEFBSF9?PAB= D45BF9 
EFG89AFB6 CB 84AAB= 8<EJ<C?<A9 (6 5<5?<BF9>9 6G;4); GK95A4S < 
@9FB8<K9E>4S ?<F9D4FGD4 6 5<5?<BF9>9 < Q?9>FDBAAB= 5<5?<BF9>9 6G;4; 
BF6989AAB9 8?S E4@BEFBSF9?PAB= D45BFO 6D9@S ;4ASF<= 6 >B@CPRF9DAOI 
>?4EE4I 6G;4, 6>?RK4S D45BFG EB EC9J<4?<;<DB64AAO@ CDB7D4@@AO@ 
B59EC9K9A<9@, <AHBD@4J<BAAO@< ECD46BKAO@< E<EF9@4@<. 

 

(BD@O E4@BEFBSF9?PAB= D45BFO EFG89AFB6 CB F9@4@ 

$4;89?O < F9@O 

8<EJ<C?<AO 

�<8O E4@BEFBSF9?PAB= D45BFO 

&9@4 1.  1>BAB@<K9E><= D<E> 
>4> B5N9>F GCD46?9A<S 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 2. �D98<FAO= D<E> 6 
E<EF9@9 54A>B6E><I D<E>B6 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
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4FF9EF4J<< 
&9@4 3. %<EF9@4 < EFDG>FGD4 
GCD46?9A<S 54A>B6E><@ 
>D98<FAO@ D<E>B@ 

 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 4.  9FB8O 
CD98GCD9:89A<S 54A>B6E>B7B 
>D98<FAB7B D<E>4. 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 5. �A4?<; < BJ9A>4 
54A>B6E>B7B >D98<FAB7B 
D<E>4 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 6. �;@9D9A<9 < 
CDB7AB;<DB64A<9 
54A>B6E>B7B >D98<FAB7B 
D<E>4.  
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 7.  <A<@<;4J<S 
54A>B6E>B7B >D98<FAB7B 
D<E>4. 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

&9@4 8. %FD4IB64A<9 
54A>B6E>B7B >D98<FAB7B 
D<E>4 
 

CDBD45BF>4  GK95AB7B @4F9D<4?4 (CB 
>BAEC9>F4@ ?9>J<=, GK95AB= < A4GKAB= 
?<F9D4FGD9); D45BF4 6 Q?9>FDBAAB= 
5<5?<BF9KAB= E<EF9@9; D45BF4 E @4F9D<4?4@< 
F9>GM97B >BAFDB?S < CDB@9:GFBKAB= 
4FF9EF4J<< 

 

2.2   9FB8<K9E><9 G>4;4A<O 8?O B5GK4NM<IEO CB BE6B9A<N 
8<EJ<C?<AO 

%4@BEFBSF9?PA4S  D45BF4 EFG89AFB6 D4;6<649F E4@BEFBSF9?PABEFP 
@OL?9A<S, ECBEB5EF6G9F HBD@<DB64A<R A4GKAOI  <AF9D9EB6, CD<B5D9F9A<R 
A46O>B6 E4@BEFBSF9?PAB= D45BFO E ?<F9D4FGDB=, CD<B5M49F > A4GKAB-



 13 

<EE?98B64F9?PE>B= 89SF9?PABEF<, CB@B749F BE6B<FP CD4>F<>G A4C<E4A<S 
A4GKAOI FDG8B6, F9IA<>G A4GKAB= D45BFO, D45BFO EB EC9J<4?<;<DB64AAO@ 
CDB7D4@@AO@ B59EC9K9A<9@, CD<9@O BHBD@?9A<S F9>EF4 DG>BC<E< < F. 8. 

�4ASF<S E9@<A4DE>B7B F<C4 6 ;A4K<F9?PAB= EF9C9A< BD<9AF<DGRFES A4 
CD<@9A9A<9 CB?GK9AAOI 6B 6D9@S ?9>J<< ;A4A<=, A4 BFD45BF>G < 
E<EF9@4F<;4J<R CD98@9FAOI < B5M9GK95AOI ECBEB5B6 89SF9?PABEF< 
(G@9A<=), ECBEB5B6 BCF<@4?PAB7B CB<E>4 < C9D9D45BF>< <AHBD@4J<<. 
%4@BEFBSF9?PAO9 D45BFO EFG89AFB6 E <ECB?P;B64A<9@ BCBDAOI 
@9FB8<K9E><I @4F9D<4?B6 (@9FB8<K9E><9 D9>B@9A84J<<, @9FB8<K9E><9 
G>4;4A<S, F9FD48< A4 C9K4FAB= BEAB69, <AEFDG>J<<, 4?7BD<F@<K9E><9 
CD98C<E4A<S 6 EB89D:4A<< <AHBD@4J<BAAOI F9IAB?B7<= < 8D.) ;484RF 
BD<9AF<DB6BKAGR BEAB6G GK95AB= 89SF9?PABEF<, CB;6B?SRF BC9D4F<6AB 
>BDD9>F<DB64FP <I D45BFG, B>4;O64FP <A8<6<8G4?PAGR CB@BMP < CB889D:>G, 
EB69DL9AEF6B64FP 99 >4K9EF6B. �E9 QFB 6 >BA9KAB@ <FB79 CB;6B?S9F A4 BEAB69 
BC9D4F<6AB= B5D4FAB= E6S;< CB6OE<FP GCD46?S9@BEFP GK95AO@ CDBJ9EEB@. 

#B87BFB6>G > >4:8B@G ;4ASF<R E9@<A4DE>B7B F<C4 >4:8O= EFG89AF 
8B?:9A A4K4FP E B;A4>B@?9A<S E C?4AB@ ;4ASF<S, >BFBDO= BFD4:49F 
EB89D:4A<9 CD98?B:9AAB= F9@O. &M4F9?PAB9 CDB8G@O64A<9 < <;GK9A<9 
6BCDBEB6 C?4A4 BEAB6O649FES A4 CDBD45BF>9 F9>GM97B @4F9D<4?4 ?9>J<<, 4 
;4F9@ <;GK9A<S B5S;4F9?PAB= < 8BCB?A<F9?PAB= ?<F9D4FGDO, 
D9>B@9A8B64AAGR > 84AAB= F9@9. !4 BEAB69 <A8<6<8G4?PAOI CD98CBKF9A<= 
EFG89AFG A9B5IB8<@B E4@BEFBSF9?PAB 6O5D4FP F9@G 8B>?484 CB CDB5?9@9 
;4ASF<S < CB 6B;@B:ABEF< CB87BFB6<FP CB A9@G CD9;9AF4J<R. �E?< 
CDB7D4@@B= 8<EJ<C?<AO CD98GE@BFD9AB 6OCB?A9A<9 CD4>F<K9E>B7B ;484A<S, 
FB 97B A9B5IB8<@B 6OCB?A<FP E GK9FB@ CD98?B:9AAB= <AEFDG>J<< (GEFAB <?<  
C<EP@9AAB). �E9 AB6O9 CBASF<S CB <;GK49@B= F9@9 A9B5IB8<@B 6OGK<FP 
A4<;GEFP < 6A9EF< 6 7?BEE4D<=, >BFBDO= J9?9EBB5D4;AB 69EF< E E4@B7B A4K4?4 
<;GK9A<S >GDE4. $9;G?PF4F F4>B= D45BFO 8B?:9A CDBS6<FPES 6 ECBEB5ABEF< 
EFG89AF4 E6B5B8AB BF69F<FP A4 F9BD9F<K9E><9 6BCDBEO ;4ASF<S, 97B 
6OEFGC?9A<< < GK4EF<< 6 >B??9>F<6AB@ B5EG:89A<< 6BCDBEB6 <;GK49@B= 
F9@O, CD46<?PAB@ 6OCB?A9A<< CD4>F<K9E><I ;484A<= < >BAFDB?PAOI D45BF.  

%FDG>FGD4 ;4ASF<S E9@<A4DE>B7B F<C4 
� ;46<E<@BEF< BF EB89D:4A<S < >B?<K9EF64 BF6989AAB7B 6D9@9A< A4 

<;GK9A<9 >4:8B= F9@O ;4ASF<9 @B:9F EBEFBSFP <; K9FOD9I-CSF< K4EF9=:  
1. "5EG:89A<9 F9BD9F<K9E><I 6BCDBEB6, BCD989?9AAOI CDB7D4@@B= 

8<EJ<C?<AO.  
2. �B>?48 </ <?< 6OEFGC?9A<9 E CD9;9AF4J<S@< CB CDB5?9@9 ;4ASF<S.  
3. "5EG:89A<9 6OEFGC?9A<= CB F9@9 3 8<E>GEE<S.  
4. �OCB?A9A<9 CD4>F<K9E>B7B ;484A<S E CBE?98GRM<@ D4;5BDB@ 

CB?GK9AAOI D9;G?PF4FB6 <?< B5EG:89A<9 CD4>F<K9E>B7B ;484A<S, 
6OCB?A9AAB7B 8B@4, 9E?< QFB CD98GE@BFD9AB CDB7D4@@B=.  

5. #B86989A<9 <FB7B6 ;4ASF<S.  
 #9D64S K4EFP 3 B5EG:89A<9 F9BD9F<K9E><I 6BCDBEB6 - CDB6B8<FES 6 

6<89 HDBAF4?PAB= 59E98O EB 6E9= 7DGCCB= < 6>?RK49F 6O5BDBKAGR CDB69D>G 
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CD9CB8464F9?9@ F9BD9F<K9E><I ;A4A<= EFG89AFB6. #D<@9DA4S 
CDB8B?:<F9?PABEFP 4 8B 15 @<AGF.  

�FBD4S K4EFP 4 6OEFGC?9A<9 EFG89AFB6 E 8B>?484@<, >BFBDO9 8B?:AO 
EBCDB6B:84FPES CD9;9AF4J<S@< E J9?PR GE<?9A<S A47?S8ABEF< 6BECD<SF<S, 
CB B8AB@G <; 6BCDBEB6 ;4ASF<S. "5S;4F9?PAO= Q?9@9AF 8B>?484 3 
CD98EF46?9A<9 < 4A4?<; EF4F<EF<K9E><I 84AAOI, B5BEAB64A<9 EBJ<4?PAOI 
CBE?98EF6<= ?R5B7B Q>BAB@<K9E>B7B H4>F4, S6?9A<S <?< CDBJ9EE4.  

#D<@9DA4S CDB8B?:<F9?PABEFP 4 20-25 @<AGF.   
#BE?9 8B>?48B6 E?98G9F <I B5EG:89A<9 3 8<E>GEE<S. � IB89 QFB7B QF4C4 

;4ASF<S @B7GF 5OFP ;484AO GFBKASRM<9 6BCDBEO > 8B>?48K<>4@.  
#D<@9DA4S CDB8B?:<F9?PABEFP 3 8B 15-20 @<AGF.  
�E?< CDB7D4@@B= CD98GE@BFD9AB 6OCB?A9A<9 CD4>F<K9E>B7B ;484A<S 6 

D4@>4I >BA>D9FAB= F9@O, FB CD9CB8464F9?S@< BCD989?S9FES 97B EB89D:4A<9 < 
849FES 6D9@S A4 97B 6OCB?A9A<9, 4 ;4@9F <89F B5EG:89A<9 D9;G?PF4FB6. �E?< 
CD4>F<K9E>B9 ;484A<9 8B?:AB 5O?B 5OFP 6OCB?A9AB 8B@4, FB A4 ;4ASF<< 
E9@<A4DE>B7B F<C4 CD9CB8464F9?P CDB69DS9F 97B 6OCB?A9A<9 (GEFAB <?< 
C<EP@9AAB).  

#D<@9DA4S CDB8B?:<F9?PABEFP 3 15-20 @<AGF.  
�4ASF<9 E9@<A4DE>B7B F<C4 ;4>4AK<649FES CB86989A<9@ <FB7B6. 

%FG89AF4@ 8B?:AO 5OFP B5NS6?9AO BJ9A>< ;4 D45BFG < 84AO <I K9F><9 
B5BEAB64A<S.  

#D<@9DA4S CDB8B?:<F9?PABEFP 4 5 @<AGF.  
#D4>F<K9E><9 EB69FO CB CB87BFB6>9 CD9;9AF4J<<, 8B>?484 
 7BFB6PF9 BF89?PAB: C9K4FAO= F9>EF + E?4=8O + D4;84FBKAO= @4F9D<4? 
 E?4=8O 3 6<;G4?PA4S CB84K4 <AHBD@4J<<, >BFBD4S 8B?:A4 EB89D:4FP  

@<A<@G@ F9>EF4, @4>E<@G@ <;B5D4:9A<=, A9EGM<I E@OE?B6GR A47DG;>G, 
6O7?S89FP A47?S8AB < CDBEFB;  

 F9>EFB6B9 EB89D:4A<9 CD9;9AF4J<< 3 GEFA4S D9KP <?< KF9A<9, >BFBD4S 
8B?:A4 6>?RK4FP 4D7G@9AFO, H4>FO, 8B>4;4F9?PEF64 < Q@BJ<<;  

 D9>B@9A8G9@B9 K<E?B E?4=8B6 17-22;  

 B5S;4F9?PA4S <AHBD@4J<S 8?S CD9;9AF4J<<: F9@4, H4@<?<S < 
<A<J<4?O  6OEFGC4RM97B; C?4A EBB5M9A<S; >D4F><9 6O6B8O <; 6E97B 
E>4;4AAB7B; EC<EB> <ECB?P;B64AAOI <EFBKA<>B6;  

 D4;84FBKAO= @4F9D<4? 3 8B?:9A B59EC9K<64FP FG :9 7?G5<AG < BI64F, 
KFB < :<6B9 6OEFGC?9A<9: ?R8< 5B?PL9 8B69DSRF FB@G, KFB BA< @B7GF GA9EF< 
E EB5B=, K9@ <EK9;4RM<@ <;B5D4:9A<S@, E?B64 < E?4=8O ;45O64RFES, 4 
D4;84FBKAO= @4F9D<4? BEF49FES CBEFBSAAO@ BES;49@O@ A4CB@<A4A<9@; 
D4;84FBKAO= @4F9D<4? 64:AB D4;8464FP 6 >BAJ9 CD9;9AF4J<<; D4;84FBKAO= 
@4F9D<4?O 8B?:AO BF?<K4FPES BF E?4=8B6, 8B?:AO 5OFP 5B?99 
<AHBD@4F<6AO@<.  

�B>?48, EB7?4EAB FB?>B6B@G E?B64DR DGEE>B7B S;O>4 �.!. 'L4>B64: 
«& EBB5M9A<9 CB ;484AAB= F9@9, E J9?PR 6A9EF< ;A4A<S <; 8BCB?A<F9?PAB= 
?<F9D4FGDO, E<EF9@4F<;<DB64FP @4F9D<?, CDB<??REFD<DB64FP CD<@9D4@<, 
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D4;6<64FP A46O>< E4@BEFBSF9?PAB= D45BFO E A4GKAB= ?<F9D4FGDB=, 
CB;A464F9?PAO= <AF9D9E > A4GKAB@G CB;A4A<R».  

&9@4 8B>?484 8B?:A4 5OFP EB7?4EB64AA4 E CD9CB8464F9?9@ <  
EBBF69FEF6B64FP F9@9 GK95AB7B ;4ASF<S.  4F9D<4?O CD< 97B CB87BFB6>9, 
8B?:AO EBBF69FEF6B64FP A4GKAB-@9FB8<K9E><@ FD95B64A<S@ 6G;4 < 5OFP 
G>4;4AO 6 8B>?489. !9B5IB8<@B EB5?R84FP D97?4@9AF, B7B6BD9AAO= CD< 
CB?GK9A<< ;484A<S. �??REFD4J<< 8B?:AO 5OFP 8BEF4FBKAO@<, AB A9 
KD9;@9DAO@<. $45BF4 EFG89AF4 A48 8B>?48B@-CD9;9AF4J<9= 6>?RK49F 
BFD45BF>G G@9A<S E4@BEFBSF9?PAB B5B5M4FP @4F9D<4? < 89?4FP 6O6B8O 6 
;4>?RK9A<9, G@9A<S BD<9AF<DB64FPES 6 @4F9D<4?9 < BF69K4FP A4 
8BCB?A<F9?PAO9 6BCDBEO E?GL4F9?9=, BFD45BF>G A46O>B6 BD4FBDEF64, 
G@9A<S CDB6B8<FP 8<ECGF.  

�B>?48K<>< 8B?:AO ;A4FP < G@9FP:  
 EBB5M4FP AB6GR <AHBD@4J<R; <ECB?P;B64FP F9IA<K9E><9 ED98EF64;  
 IBDBLB BD<9AF<DB64FPES 6 F9@9 6E97B E9@<A4DE>B7B ;4ASF<S; 

8<E>GF<DB64FP < 5OEFDB BF69K4FP A4 ;484AAO9 6BCDBEO;  
 K9F>B 6OCB?ASFP GEF4AB6?9AAO= D97?4@9AF (A9 5B?99 10 @<AGF);  
 <@9FP CD98EF46?9A<9 B >B@CB;<J<BAAB= EFDG>FGD9 8B>?484 < 8D.  
%FDG>FGD4 6OEFGC?9A<S  
�EFGC?9A<9 CB@B749F B59EC9K<FP GEC9I 6OEFGC?9A<S CB ?R5B= 

F9@4F<>9. �EFGC?9A<9 8B?:AB EB89D:4FP: A4;64A<9, EBB5M9A<9 BEAB6AB= 
<89<, EB6D9@9AAGR BJ9A>G CD98@9F4 <;?B:9A<S, >D4F>B9 C9D9K<E?9A<9 
D4EE@4FD<649@OI 6BCDBEB6, :<6GR <AF9D9EAGR HBD@G <;?B:9A<S, 
4>J9AF<DB64A<9 6A<@4A<S A4 64:AOI @B@9AF4I, BD<7<A4?PABEFP CB8IB84.  

"EAB6A4S K4EFP, 6 >BFBDB= 6OEFGC4RM<= 8B?:9A 7?G5B>B D4E>DOFP 
EGFP ;4FDBAGFB= F9@O, B5OKAB EFDB<FES CB CD<AJ<CG BFK9F4. �484K4 BEAB6AB= 
K4EF< 3 CD98EF46<FP 8BEF4FBKAB 84AAOI 8?S FB7B, KFB5O E?GL4F9?< 
;4<AF9D9EB64?<EP F9@B= < ;4IBF9?< B;A4>B@<FPES E @4F9D<4?4@<. #D< QFB@ 
?B7<K9E>4S EFDG>FGD4 F9BD9F<K9E>B7B 5?B>4 A9 8B?:AO 8464FPES 59; 
A47?S8AOI CBEB5<=, 4G8<B-6<;G4?PAOI < 6<;G4?PAOI @4F9D<4?B6.  

�4>?RK9A<9 3 SEAB9, K9F>B9 B5B5M9A<9 < >D4F><9 6O6B8O, >BFBDOI 
6E9784 :8GF E?GL4F9?<.  

�<8O E4@BEFBSF9?PAB= D45BFO EFG89AFB6, B59EC9K<64RM<9 
D94?<;4J<R J9?< < D9L9A<9 ;484K 84AAB= 8<EJ<C?<AO: 

- CB87BFB6>4 > E9@<A4DE><@ ;4ASF<S@; 
- <;GK9A<9 F9@ 6 D4@>4I E4@BEFBSF9?PAB= D45BFO; 
- 6OCB?A9A<9 >BAFDB?PAOI < F6BDK9E><I ;484A<=; 
CB87BFB6>4 < E84K4 ;4K9F4 (</<?< Q>;4@9A4). 
%4@BEFBSF9?PA4S D45BF4 EFG89AFB6 8B?:A4 ECBEB5EF6B64FP 5B?99 

7?G5B>B@G GE6B9A<R <;GK49@B= 8<EJ<C?<AO, HBD@<DB64FP A46O>< 
<EE?98B64F9?PE>B= D45BFO < BD<9AF<DB64FP EFG89AFB6 A4 CD<B5D9F9A<9 
A46O>B6 CD<@9A9A<S F9BD9F<K9E><I ;A4A<= A4 CD4>F<>9. 

%FDG>FGD4 E4@BEFBSF9?PAB= D45BFO 6>?RK49F FD< BEAB6AOI QF4C4: 
CB87BFB6<F9?PAO= <?< BD<9AF<DB6BKAO=, <ECB?A<F9?PAO= < >BAFDB?PAB-
8<47ABEF<K9E><=. � D4@>4I G>4;4AAOI QF4CB6 CBE?98B64F9?PAB 6OCB?ASRFES 
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E?98GRM<9 GK95AO9 89=EF6<S: 4A4?<; GK95AB7B ;484A<S < EDB>B6 97B 
6OCB?A9A<S, CB<E> ECBEB5B6 < ED98EF6 97B 6OCB?A9A<S; C?4A<DB64A<9 IB84 
6OCB?A9A<S ;484A<S < CDB7AB;<DB64A<9 6B;@B:AOI ;4FDG8A9A<=, CDB69D>4, 
BJ9A>4 < E4@BBJ9A>4 CB?GK9AAOI D9;G?PF4FB6. %FDG>FGDG E4@BEFBSF9?PAB= 
D45BFO EFG89AFO A9 FB?P>B 8B?:AO ;A4FP, AB < CD<@9ASFP QF< ;A4A<S 6 E6B9= 
89SF9?PABEF<. 

#DBJ9EE <;GK9A<S GK95AB7B CD98@9F4 @B:AB D4EE@4FD<64FP >4> 
CBE?98B64F9?PAB9 CB7DG:9A<9 EFG89AF4 6 EB89D:4A<9 <;GK49@B7B @4F9D<4?4 
CB8 "69EB@" EB5EF69AAOI ;A4A<=. "8A4>B 6 A9@ 6O89?SRFES FD< QF4C4, 
>4K9EF69AAB D4;?<KAOI CB E6B<@ ;484K4@ < 6<84@ 6OCB?AS9@OI 89=EF6<=. 

1-6O= QF4C $4EE@BFD9A<9 6O89?9AAOI >B@CBA9AFB6 F9>EF4 GK95AB= 
?<F9D4FGDO. �484K4: CBASFP 6E9, KFB 5DBE49FES 6 7?4;4 < ?97>B ;4CB@<A49FES, < 
D4;89?<FP F9>EF A4 <AF9D9EAB9, 7?46AB9 < 6FBDBEF9C9AAB9. 

!4 QFB@ QF4C9 A9 FD95G9FES CD<?474FP GE<?<S 8?S ;4GK<64A<S K97B-?<5B. 
"5B;D9649FES 69EP GK95AO= CD98@9F, AB CDBCGE>4RFES A9 FB?P>B 
CB8DB5ABEF<, 4 84:9 5B?PL4S K4EFP F9>EF4. #DBJ9EE <;GK9A<S A4K<A49FES 
B;A4>B@?9A<9@ EB EFDG>FGDB= GK95AB7B @4F9D<4?4. "A4 4A4?<;<DG9FES A4 
CDBFS:9A<< QF4C4 6E9 CB8DB5A99 < CB8DB5A99 6C?BFP 8B C9D6B7B 
CDB8G@O64A<S >4F97BD<4?PAB7B 4CC4D4F4. 

#9D9?<EFO64FP @4F9D<4? AG:AB 6A<@4F9?PAB, A9 CDBCGE>4S EFD4A<J. 
#B?9;AB ;489D:<64FPES A4 <AF9D9EAB@, AB A9 BEF4A46?<64FPES A48B?7B, A9 
CD<?474FP BMGF<@OI GE<?<= 8?S ;4CB@<A4A<S G6<89AAB7B < CDBK<F4AAB7B, 
AB COF4FPES EBCBEF46<FP 97B E F9@, KFB G:9 ;A4>B@B, < CBASFP 97B E@OE?. 
�E?< A9 CB?GK<?BEP, FB, A9 ;489D:<64SEP, AG:AB <8F< 84?PL9. #BE?9 FB7B >4> 
6OC<E4AO F9D@<AO < BCD989?9A<S, E?98G9F CDB?<EF4FP GK95A<> 9M9 D4; < 
CDBK9EFP 6E?GI, K9F>B CDB<;ABES E?B64, 6E9 F9D@<AO < <I BCD989?9A<S. 1FB 
CB@B:9F A4GK<FPES CD46<?PAB CDB<;ABE<FP AB6O9 E?B64. 

2-= QF4C. �97?B9 KF9A<9 6E97B GK95AB7B @4F9D<4?4. �484K4: CBASFP 6E9 
KFB @B:AB CBASFP, A9 G7?G5?SSEP 6 FM4F9?PAO= D4;5BD, BEAB6AB9 6A<@4A<9 
G89?SS F9BD9F<K9E>B= K4EF< @4F9D<4?4. 

!4 QFB@ QF4C9 6OCB?AS9FES, 597?B9 E>6B;AB9 KF9A<9 6E9= F9BD9F<K9E>B= 
K4EF< GK95AB7B @4F9D<4?4, KFB5O 6OS6<FP < CBASFP BEAB6AO9 >4F97BD<<, 
6;4<@BE6S;< @9:8G A<@<. �?S 6OCB?A9A<S CBEF46?9AAB= ;484K< EFG89AF4@ 
D9>B@9A8G9FES: 

�97?B 864 D4;4 CDBK9EFP 6ER F9BD9F<K9E>GR K4EFP. #D< QFB@ K<F4FP 
FB?P>B BEAB6AB= F9>EF, CD< KF9A<< A<789 A9 ;489D:<64FPES, A9CBASFAO9 
@9EF4 CDBCGE>4FP, A9 CD<?474FP GE<?<S 8?S ;4CB@<A4A<S CDBK<F4AAB7B, 
EF4D4FPES E?98<FP FB?P>B ;4 BEAB6AO@ E@OE?B@, EB89D:4A<9@ F9>EF4. �OEFDB 
CDBKFS 6E9 BF A4K4?4 8B >BAJ4, EFG89AF A9 GEC99F ;45OFP FB, KFB 5O?B 
6A4K4?9, < CD98EF46<F E959 B5MGR >4DF<AG. 

#BE?9 QFB7B EFG89AF 68G@K<6B 8B?:9A CDBK9EFP, 9M9 B8<A D4;, BF@9K4S 
A4 CB?SI A9CBASFAO9 @9EF4 FD9I EF9C9A9= E?B:ABEF<. 

� C9D6B= EF9C9A< E?B:ABEF< BFABESF @4F9D<4?, >BFBDO= @B:AB CBASFP 
CD< E4@BEFBSF9?PAB@ D4;5BD9, F4> >4> <@99FES 8BEF4FBKAB <AHBD@4J<< 6 FB= 
:9 7?469. �FBDGR EF9C9AP E?B:ABEF< CD98EF46?S9F @4F9D<4?, >BFBDO= FB:9 
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@B:AB CBASFP E4@BEFBSF9?PAB, AB 8?S QFB7B AG:AB B5D4M4FPES < > 8DG7<@ 
7?464@ GK95A<>4. � FD9FP9= EF9C9A< E?B:ABEF< BFABE<FES @4F9D<4?, 
;4EF46?SRM<= EFG89AF4 B5D4F<FPES > 8DG7B@G <EFBKA<>G <?< > 
CD9CB8464F9?R, CBE>B?P>G <AHBD@4J<<, A4=89AAB= 6 GK95A<>9, 9@G 
B>4;4?BEP @4?B. 

3-F<= QF4C.  98?9AAB9 KF9A<9 < D4;5BD A9SEAOI 6BCDBEB6. �484K4: 
D4;B5D4FPES 6 E?B:AB@, @4F9D<4?9, B5D4F<FP 6A<@4A<9 A4 6;4<@BE6S;<  
@9:8G CBASF<S@<. #D< QFB@ 6OCB?ASRFES E?98GRM<9 89=EF6<S: 

 98?9AAB9 KF9A<9 6E97B GK95A<>4 < D4;5BD A9CBASFAOI 6BCDBEB6 
C9D6B= EF9C9A< E?B:ABEF<. #D< A9B5IB8<@BEF< CB?P;B64FPES >4D4A84LB@ < 
5G@47B=. +<F4FP 6E9, A<K97B A9 CDBCGE>4S. 

 98?9AAB9 KF9A<9 6E97B GK95A<>4 < D4;5BD A9CBASFAOI 6BCDBEB6 
6FBDB= EF9C9A< E?B:ABEF<. 

�?S A4IB:89A<S BF69FB6 A4 A9CBASFAO9 6BCDBEO FD9FP9= EF9C9A< 
E?B:ABEF< B5D4F<FPES > 8BCB?A<F9?PAB= ?<F9D4FGD9 <?< > CD9CB8464F9?R. 

%4@BEFBSF9?PA4S D45BF4 A4 ?9>J<<  
%?GL4A<9 < ;4C<EP ?9>J<= 3 E?B:AO= 6<8 6G;B6E>B= 4G8<FBDAB= 

D45BFO. �A<@4F9?PAB9 E?GL4A<9 < >BAEC9>F<DB64A<9 ?9>J<= CD98CB?4749F 
<AF9AE<6AGR G@EF69AAGR 89SF9?PABEFP EFG89AF4. �D4F><9 ;4C<E< ?9>J<=, <I 
>BAEC9>F<DB64A<9 CB@B749F GE6B<FP GK95AO= @4F9D<4?. �BAEC9>F S6?S9FES 
CB?9;AO@ FB784, >B784 ;4C<E4AB E4@B9 EGM9EF69AAB9, BEAB6AB9 < E89?4AB QFB 
E4@<@ EFG89AFB@.  

!9 A48B EFD9@<FPES ;4C<E4FP 8BE?B6AB 6ER ?9>J<R. &4>B9  
«>BAEC9>F<DB64A<9» CD<ABE<F 5B?PL9 6D984, K9@ CB?P;O. �4C<EP ?9>J<= 
D9>B@9A8G9FES 69EF< CB 6B;@B:ABEF< EB5EF69AAO@< HBD@G?<DB6>4@<. 
�9?4F9?PAB ;4C<EP BEGM9EF6?SFP A4 B8AB= EFD4A<J9, 4 E?98GRMGR BEF46?SFP 
8?S CDBD45BF>< GK95AB7B @4F9D<4?4 E4@BEFBSF9?PAB 6 8B@4LA<I GE?B6<SI.  

�BAEC9>F ?9>J<< ?GKL9 CB8D4;89?SFP A4 CGA>FO, C4D47D4HO, EB5?R84S 
>D4EAGR EFDB>G. 1FB@G 6 5B?PLB= EF9C9A< 5G8GF ECBEB5EF6B64FP CGA>FO 
C?4A4 ?9>J<<, CD98?B:9AAO9 CD9CB8464F9?S@. #D<AJ<C<4?PAO9 @9EF4, 
BCD989?9A<S, HBD@G?O < 8DG7B9 E?98G9F EBCDB6B:84FP ;4@9K4A<S@< 
«64:AB», «BEB5B 64:AB», «IBDBLB ;4CB@A<FP» < F.C.  B:AB 89?4FP QFB < E 
CB@BMPR D4;ABJ69FAOI @4D>9DB6 <?< DGK9>. �GKL9 9E?< BA< 5G8GF 
EB5EF69AAO@<, KFB5O A9 CD<IB8<?BEP CDBE<FP <I G B8AB>GDEA<>B6 < F9@ 
E4@O@ A9 BF6?9>4FP <I 6B 6D9@S ?9>J<<.  

*9?9EBB5D4;AB D4;D45BF4FP EB5EF69AAGR «@4D>B7D4H<R» (;A4K><, 
E<@6B?O), EB>D4M9A<S E?B6. !9 ?<LA<@ 5G89F < <;GK9A<9 BEAB6 
EF9AB7D4H<<. $45BF4S A48 >BAEC9>FB@ ?9>J<=, 6E9784 A9B5IB8<@B 
<ECB?P;B64FP A9 FB?P>B GK95A<>, AB < FG ?<F9D4FGDG, >BFBDGR 8BCB?A<F9?PAB 
D9>B@9A8B64? ?9>FBD. �@9AAB F4>4S E9DP9;A4S, >DBCBF?<64S D45BF4 E 
?9>J<BAAO@ @4F9D<4?B@ CB;6B?<F 7?G5B>B B6?489FP ;A4A<S@<.  
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$����� 3. '+��!"- �&"��+�%�"� "��%#�+�!�� 
��%*�#��!/ 

�EAB6A4O ?<F9D4FGD4 

$BM<A4, 2. �. 'CD46?9A<9 54A>B6E><@< < >D98<FAO@< D<E>4@< : 
GK95AB9 CBEB5<9 / 2. �. $BM<A4. 4 %<@H9DBCB?P : 'A<69DE<F9F Q>BAB@<>< 
< GCD46?9A<S, 2022. 4 65 c. 4 &9>EF : Q?9>FDBAAO= // *<HDB6B= 
B5D4;B64F9?PAO= D9EGDE IPR SMART : [E4=F]. 4 URL: 

https://www.iprbookshop.ru/124419.html (84F4 B5D4M9A<S: 30.01.2023). 4 

$9:<@ 8BEFGC4: 8?S 46FBD<;<D. CB?P;B64F9?9= 

  

ДBCB?A<F9?PA4O ?<F9D4FGD4 

&9C@4A, �. !. 'CD46?9A<9 54A>B6E><@< D<E>4@< : GK95AB9 CBEB5<9 8?S 
EFG89AFB6 6G;B6, B5GK4RM<IES CB A4CD46?9A<S@ Q>BAB@<>< < GCD46?9A<S / �. 
!. &9C@4A, !. �. 1D<4L6<?<. 4  BE>64 : 2!�&�-��!�, 2017. 4 311 c. 4 

ISBN 978-5-238-02469-1. 4 &9>EF : Q?9>FDBAAO= // *<HDB6B= 
B5D4;B64F9?PAO= D9EGDE IPR SMART : [E4=F]. 4 URL: 

https://www.iprbookshop.ru/81575.html (84F4 B5D4M9A<S: 30.01.2023). 4 

$9:<@ 8BEFGC4: 8?S 46FBD<;<D. CB?P;B64F9?9=  

�<J9A;<BAAO9 D9EGDEO <AHBD@4J<BAAB-F9?9>B@@GA<>4J<BAAB= E9F< 
"�AF9DA9F", A9B5IB8<@O9 8?O BE6B9A<O 8<EJ<C?<AO  

1?9>FDBAAB-5<5?<BF9KA4S E<EF9@4: CB C4DB?R.  URL:  
http://www.iprbookshop.ru/ #D98GE@BFD9A D9:<@ 8?S E?45B6<8SM<I. 

�<J9A;<BAAB9 < E6B5B8AB D4ECDBEFD4AO9@B9 CDB7D4@@AB9 B59EC9K9A<9, 
6 F.K. BF9K9EF69AAB7B CDB<;6B8EF64, EB6D9@9AAO9 CDBH9EE<BA4?PAO9 54;O 
84AAOI < <AHBD@4J<BAAO9 ECD46BKAO9 E<EF9@O (<AHBD@4J<BAAO9 
F9IAB?B7<<), <ECB?P;G9@B9 CD< BEGщ9EF6?9A<< B5D4;B64F9?PAB7B CDBJ9EE4 CB 
8<EJ<C?<A9   

 Microsoft Windows (?<J9A;<BAAB9).  
 "H<EAO= C4>9F CDB7D4@@ MicrosoftOffice, 6>?RK4RM<= F9>EFB6O= 

D984>FBD MicrosoftWord, Q?9>FDBAAGR F45?<JG MicrosoftExcel, CDB7D4@@G 
8?S CB87BFB6>< CD9;9AF4J<= MicrosoftPowerPoint, 5D4G;9D InternetExplorer 
(?<J9A;<BAAB9).  

 #DB7D4@@AO= CDB8G>F 1%: #D98CD<SF<9 (BF9K9EF69AAB9 CDB<;6B8EF6B) 
 �AHBD@4J<BAA4S ECD46BKA4S E<EF9@4 < 54;4 84AAOI 

«�BAEG?PF4AF#?RE» http://www.consultant.ru/ (8BEFGC CB C4DB?R) 
(BF9K9EF69AAB9 CDB<;6B8EF6B) 

 %FG89AK9E><= <AHBD@4J<BAAB-ECD46BKAO= CBDF4? "�4D4AF-
"5D4;B64A<9" https://edu.garant.ru/  (8BEFGC E6B5B8AO=) (E6B5B8AB 
D4ECDBEFD4AS9@B9); 

 !4GKA4S Q?9>FDBAA4S 5<5?<BF9>4 3 54;4 84AAOI eLIBRARY.RU 
https://elibrary.ru/defaultx.asp (8BEFGC E6B5B8AO=);  

 Scopus 3 98<A4S 54;4 84AAOI D9J9A;<DG9@B= A4GKAB= ?<F9D4FGDO. 
www.scopus.com  (8BEFGC E6B5B8AO=);  

http://www.garant.ru/
https://edu.garant.ru/
https://elibrary.ru/defaultx.asp
http://www.scopus.com/
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 "F>DOFO9 54;O 84AAOI  <AH<A4 $BEE<< 
https://www.minfin.ru/ru/opendata/ (E6B5B8AB D4ECDBEFD4AS9@B9).  

 

�EB59AABEF< GK95AB-@9FB8<K9E>B7B B59EC9K9A<O 8?O ?<J E 
B7D4A<K9AAO@< 6B;@B:ABEFO@< ;8BDB6PO < <A64?<8B6 

%FG89AFO E B7D4A<K9AAO@< 6B;@B:ABEFS@< ;8BDB6PS, 6 BF?<K<9 BF 
BEF4?PAOI EFG89AFB6, <@9RF E6B< EC9J<H<K9E><9 BEB59AABEF< 6BECD<SF<S, 
C9D9D45BF>< @4F9D<4?4. #B85BD < D4;D45BF>4 GK95AOI @4F9D<4?B6 8?S F4><I 
EFG89AFB6 CDB<;6B8<FES E GK9FB@ FB7B, KFB5O CD98BEF46?SFP QFBF @4F9D<4? 6 
D4;?<KAOI HBD@4I F4>, KFB5O <A64?<8O E A4DGL9A<S@< E?GI4 CB?GK4?< 
<AHBD@4J<R 6<;G4?PAB, E A4DGL9A<S@< ;D9A<S - 4G8<4?PAB. #D98GE@BFD9AB 
6 E?GK49 A9B5IB8<@BEF< EB;84A<9 F9>EFB6B= 69DE<< ?R5B7B A9F9>EFB6B7B 
>BAF9AF4 8?S 97B 6B;@B:AB7B CD9B5D4;B64A<S 6 4?PF9DA4F<6AO9 HBD@O, 
G8B5AO9 8?S D4;?<KAOI CB?P;B64F9?9=, 4?PF9DA4F<6AGR 69DE<R 
@98<4>BAF9AFB6, CD98GE@BFD9A4 6B;@B:ABEFP @4ELF45<DB64A<S F9>EF4 < 
<;B5D4:9A<= 59; CBF9D< >4K9EF64, CD98GE@BFD9A4 8BEFGCABEFP GCD46?9A<S 
>BAF9AFB@ E >?46<4FGDO.  

 

$����� 4. "*�!"+!/� %$��%&�� ��3 #$"����!�3 
&��'Щ��" �"!&$"�3 � #$" ��'&"+!"� �&&�%&�*�� 

"�'+�2Щ�)%3 #" ��%*�#��!� 

4.1 #9D9K9AP >B@C9F9AJ<=, BJ9A<64A<9 HBD@<DB64A<O >BFBDOI 
CD98GE@BFD9AB 6 CDBJ9EE9 F9>GM97B >BAFDB?O < CDB@9:GFBKAB= 

4FF9EF4J<< CB 8<EJ<C?<A9 

#�-3(() %CBEB59A D4;D454FO64FP BF89?PAO9  HGA>J<BA4?PAO9 
A4CD46?9A<S GCD46?9A<S D<E>4@<  

4.2 "J9ABKAO9 ED98EF64 8?O CDB6989A<O F9>GM97B >BAFDB?O 
BE6B9A<O 8<EJ<C?<AO 

ВBCDBEы 8?O Eа@B>BAFDB?O и CB87BFB6>и > F9>Gщ9@G >BAFDB?N 
@9FB8B@ BCDBEа  

 
1. � K9@ ;4>?RK49FES EGMABEFP Q>BAB@<K9E>B7B D<E>4? 
2. !4;B6<F9 HGA>J<< Q>BAB@<K9E>B7B D<E>. $4E>DB=F9 <I EB89D:4A<9. 
3. � K9@ EGFP B5N9>F<6AB= CD<DB8O D<E>4? 
4. #D<698<F9 F9D@<AB?B7<K9E><= 4A4?<; CBASF<=: >D98<FAO9, 89A9:AO9 < 
H<A4AEB6O9 BFABL9A<S. 

5. !4;B6<F9 BEAB6AO9 6<8O >D98<FAOI BC9D4J<=. 
6. +FB CD<ASFB CBA<@4FP CB8 F9D@<AB@ «D<E>» 6 54A>B6E>B@ 89?9? 
7. �4><9 CD<;A4>< CB?B:9AO 6 BEAB6G F<CB?B7<< 54A>B6E>B7B >D98<FAB7B 
D<E>4? 

https://www.minfin.ru/ru/opendata/
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8. !4;B6<F9 BEAB6AO9 6<8O 54A>B6E><I D<E>B6 < BI4D4>F9D<;G=F9 
6;4<@BE6S;< @9:8G A<@<. 

9. "C<L<F9 A4<5B?99 D4ECDBEFD4A9AAO9 @9FB8<>< BJ9A>< 
>D98<FBECBEB5ABEF< ;49@M<>4. 

10. "I4D4>F9D<;G=F9 BEAB6AO9 J9?< GCD46?9A<S 54A>B6E><@ >D98<FAO@ 
D<E>B@ 

11. #9D9K<E?<F9 FD95B64A<S, CD98NS6?S9@O9 > E<EF9@9 GCD46?9A<S 
54A>B6E><@ >D98<FAO@ D<E>B@, < 84=F9 <I I4D4>F9D<EF<>G. 

12. #B >4><@ A4CD46?9A<S@ B5OKAB CDB<EIB8<F EB69DL9AEF6B64A<9 E<EF9@O 
GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@? 

13. �4><9 Q?9@9AFO 6>?RK49F 6 E95S E<EF9@4 GCD46?9A<S 54A>B6E><@ 
>D98<FAO@ D<E>B@? 

14. +FB 6IB8<F 6 EBEF46 <AHBD@4J<BAAB= 54;O GCD46?9A<S 54A>B6E><@ 
>D98<FAO@ D<E>B@. 

15. "C<L<F9 CBE?98B64F9?PABEFP QF4CB6 GCD46?9A<S 54A>B6E><@ >D98<FAO@ 
D<E>B@. 

16. �4> A4;O649FES BEAB6AB= 8B>G@9AF 6 54A>9 CB 6BCDBE4@ >D98<FAB= 
CB?<F<><?  

17. �4><9 @9FB8O E4A>J<BA<DB64A<S >D98<FB6 64@ <;69EFAO? 
18. +FB F4>B9 >D98<FAB9 CB8D4;89?9A<9 6 54A>9? 
19. #9D9K<E?<F9 @9FB8O GCD46?9A<S 54A>B6E><@ >D98<FAO@ D<E>B@. 
20. "C<L<F9 @9FB8O CB85BD4 C9DEBA4?4 < BJ9A>< 54A>B6E><I >D98<FAOI 
D45BFA<>B6. 

21. $4EE@BFD<F9 >D98<FAO= CDBJ9EE >B@@9DK9E>B7B 54A>4 < 97B QF4CO. 
22. "C<L<F9 CBE?98B64F9?PABEFP QF4CB6 CD< CD98BEF46?9A<< 
<A69EF<J<BAAB7B >D98<F4 

23. �4><9 J9?< EB;84A<S < HGA>J<BA<DB64A<S >D98<FAB7B 5RDB 6O ;A49F9? 
24. �4>GR <AHBD@4J<R EB89D:<F >D98<FAO= BFK9F >D98<FAB7B 5RDB? 
25. !4;B6<F9 BEAB6AO9 ;484K< BJ9A>< >D98<FBECBEB5ABEF< CD98CD<SF<S. 
26. +FB CD98EF46?S9F EB5B= >B@C?9>EA4S BJ9A>4 >D98<FBECBEB5ABEF< 
CD98CD<SF<S? 

27. "I4D4>F9D<;G=F9 7DGCCO H<A4AEB6OI CB>4;4F9?9=, <ECB?P;G9@OI CD< 
BJ9A>9 >D98<FBECBEB5ABEF< CD98CD<SF<S. 

28. !4;B6<F9 CDB7AB;AO9 @B89?< BJ9A>< >D98<FBECBEB5ABEF< CD98CD<SF<S. 
�4=F9 <I I4D4>F9D<EF<>G. 

29. � K9@ EGFP @9FB8<>< D9=F<A7B6B= BJ9A>< >D98<FBECBEB5ABEF< 
CD98CD<SF<S? 

30. +FB CD98EF46?S9F EB5B= >D98<FAO= CBDFH9?P >B@@9DK9E>B7B 54A>4? 
31. +FB CB>4;O64RF >BQHH<J<9AFO 8BIB8ABEF< >D98<FAOI 6?B:9A<=, 
>4K9EF64 GCD46?9A<S >D98<FAO@ CBDFH9?9@, 8BEF4FBKABEF< D9;9D64? 

32. +FB CD98EF46?SRF EB5B= <AF97D<DB64AAO9 CB>4;4F9?< >4K9EF64 
>D98<FAB7B CBDFH9?S >B@@9DK9E>B7B 54A>4? 

33. !4;B6<F9 J9?P @9FB8<>< D4EK9F4 >BQHH<J<9AF4 K<EFB= CDBJ9AFAB= 
@4D:< E GK9FB@ >D98<FAB7B D<E>4. 
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34. !4;B6<F9 J9?P @9FB8<>< D4EK9F4 >BQHH<J<9AF4 >4K9EF64 GCD46?9A<S 
>D98<FAO@ CBDFH9?9@ 54A>4. 

35. !4;B6<F9 J9?P @9FB8<><  >BQHH<J<9AF4 EB6B>GCAB7B >D98<FAB7B D<E>4 
36. �4><9 BEAB6AO9 CB>4;4F9?< 89SF9?PABEF< 54A>B6 CB8?9:4F BJ9A>9 CD< 
EBEF46?9A<< >D98<FAOI D9=F<A7B6? 

37. � K9@ EBEFB<F EB89D:4A<9 @9FB8B?B7<< <;@9D9A<S 54A>B6E>B7B 
>D98<FAB7B D<E>4 VaR? 

38. �4><9 @9FB8O @9FB8B?B7<< VaR <ECB?P;GRFES 698GM<@< 54A>4@< @<D4 6 
EB6D9@9AAB= CD4>F<>9 <;@9D9A<S >D98<FAB7B D<E>4? 

39. �4> <;@9D<FP >D98<FAO= D<E> E CB@BMPR FD9I BEAB6AOI @9FB8B6 
@4F9@4F<K9E>B= F9BD<< 69DBSFABEF9=? 

40. "C<L<F9 F9IAB?B7<R CDB6989A<S Q>EC9DFAB= BJ9A>< >D98<FAB7B D<E>4. 
41. �4><@< ECBEB54@< @B:AB CDB7AB;<DB64FP EB6B>GCAO= >D98<FAO= D<E> 
>B@@9DK9E>B7B 54A>4? 

42. #DB6989A<9 >4><I @9DBCD<SF<= CD98CB?4749F @<A<@<;4J<S 54A>B6E>B7B 
>D98<FAB7B D<E>4? 

43. +FB CBA<@4RF CB8 D4J<BA<DB64A<9@ < 8<69DE<H<>4J<9= >D98<FAB7B 
CBDFH9?S 54A>4? 

44. �4=F9 I4D4>F9D<EF<>G EFDG>FGDO >D98<FAOI ?<@<FB6 >B@@9DK9E>B7B 
54A>4 

45. #9D9K<E?<F9 EGM9EF69AAO9 GE?B6<S >D98<FAB7B 8B7B6BD4. 
46. �4=F9 I4D4>F9D<EF<>G BEAB6AO@ @B89?S@ GEF4AB6?9A<S CDBJ9AFAB= 
EF46>< CB >D98<FG. 

47. "C<L<F9 BEAB6AO9 Q?9@9AFO HBD@<DB64A<S «J9AO» A4 >D98<F 
48. !4;B6<F9 @9FB8O A4K<E?9A<S CDBJ9AFB6 ;4 >D98<F. 
49. "C<L<F9 ECBEB5O B59EC9K9A<S <ECB?A9A<S B5S;4F9?PEF6 CB >D98<FG. 
50. �4><9 6<8O D9;9D6B6 EB;84RF 54A>< 8?S CB>DOF<S 54A>B6E><I D<E>B6? 
51. � K9@ EBEFB<F CD98A4;A4K9A<9 HBA84 B5S;4F9?PAOI D9;9D6B6? 
52. �4=F9 I4D4>F9D<EF<>G D9;9D6B6, EB;84649@OI 54A>B@ 8?S >B@C9AE4J<< 
H<A4AEB6OI CBF9DP < D9;9D6B6 A4 CB>DOF<9 G5OF>B6 CB A9A489:AO@ 
4>F<64@. 

53. �4=F9 BCD989?9A<S BEAB6AO@ CBASF<S@ EFD4IB64A<S 54A>B6E>B7B 
>D98<FAB7B D<E>4. 

54. #B >4><@ BEAB6AO@ A4CD46?9A<S@ BEGM9EF6?S9FES EFD4IB64A<9 
54A>B6E><I D<E>B6? 

55. +FB B;A4K49F F9D@<A «I98:<DB64A<9»? 
56. �4=F9 BCD989?9A<9 >D98<FAO@ 89D<64F<64@. 
57. #9D9K<E?<F9 6<8O >D98<FAOI 89D<64F<6B6. 
58. $4EE@BFD<F9 @9I4A<;@ I98:<DB64A<S 54A>B6E>B7B >D98<FAB7B D<E>4 E 
CB@BMPR E6BC4. 

59. $4E>DB=F9 @9I4A<;@ I98:<DB64A<S >D98<FAB7B D<E>4 E CB@BMPR 
BCJ<BAB6. 
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4.3 "J9ABKAO9 ED98EF64 CDB@9:GFBKAB= 4FF9EF4J<< 8?O 
BJ9A<64A<O GDB6AO HBD@<DB64A<O >B@C9F9AJ<=, EBBFA9E9AAB7B E 

C?4A<DG9@O@< D9;G?PF4F4@< B5GK9A<O CB 8<EJ<C?<A9: 

#B >B@CBA9AF9 >B@C9F9AJ<= «�A4FP» 
 

1. � K9@ ;4>?RK49FES EGMABEFP Q>BAB@<K9E>B7B D<E>4? 
2. !4;B6<F9 HGA>J<< Q>BAB@<K9E>B7B D<E>. $4E>DB=F9 <I EB89D:4A<9. 
3. � K9@ EGFP B5N9>F<6AB= CD<DB8O D<E>4? 
4. #D<698<F9 F9D@<AB?B7<K9E><= 4A4?<; CBASF<=: >D98<FAO9, 89A9:AO9 < 
H<A4AEB6O9 BFABL9A<S. 

5. !4;B6<F9 BEAB6AO9 6<8O >D98<FAOI BC9D4J<=. 
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