
 
 

1 

 

�!%&$'�*�/ 

#"  ���*�!%�" ' #$� �!�!�. ����$%&��!!"�" #$�#�$�&� 

�?<8<>4®   

 97<EFD4J<BAAO= AB@9D:  
"BD7B6B9 A4<@9AB64A<9: �;848:0®   

 9:8GA4DB8AB9 A9C4F9AFB64AAB9 <?< 7DGCC<DB6BKAB9 A4<@9AB64A<9: 
3;8<5?8@84 + <5BD>@<8=. 

�9>4DEF69AA4O HBD@4: B01;5B:8, ?>:@KBK5 ?;5=>G=>9 >1>;>G:>9. 

!BEF46: 
�>78@>2:0 1 <3 + 250 <3  

"4=0 B01;5B:0 A>45@68B:  

89=EF6GRM<9 69M9EF64: 3;8<5?8@84 1,00 <3, <5BD>@<8=0 384@>E;>@84 250,00 <3; 

6ECB@B74F9?PAO9 69M9EF64: :0;LF8O AB50@0B 3,60 <3, :@>A:0@<5;;>70 =0B@8O 14,00 <3, 

<0:@>3>;-6000 (?>;8MB8;5=3;8:>;L-6000) 3,60 <3, <0==8B>; 43,60 <3, ?>284>= �-30 

14,00 <3, F5;;N;>70 <8:@>:@8AB0;;8G5A:0O (B8? 101) 30,20 <3;  

C?9ABKA4S B5B?BK>4: "?04@09 II 85F48105 15;K9 11,00 <3, 2 B>< G8A;5: ?>;828=8;>2K9 

A?8@B 5,159 <3, <0:@>3>; (?>;8MB8;5=3;8:>;L) 2,596 <3, B0;L: 1,914 <3, B8B0=0 48>:A84 

1,331 <3. 

�>78@>2:0 2 <3 + 500 <3  

"4=0 B01;5B:0 A>45@68B:  

89=EF6GRM<969M9EF64: 3;8<5?8@84 2,00 <3, <5BD>@<8=0 384@>E;>@84 500,00 <3; 

6ECB@B74F9?PAO9 69M9EF64: :0;LF8O AB50@0B 7,20 <3, :@>A:0@<5;;>70 =0B@8O 28,00 <3, 

<0:@>3>;-6000 (?>;8MB8;5=3;8:>;L-6000) 7,20 <3, <0==8B>; 87,20 <3, ?>284>= �-30 

28,00 <3, F5;;N;>70 <8:@>:@8AB0;;8G5A:0O (B8? 101) 60.40 <3;  

C?9ABKA4S B5B?BK>4: "?04@09 11 85F48105 15;K9 22,00 <3, 2 B>< G8A;5: ?>;828=8;>2K9 

A?8@B 10,318 <3, <0:@>3>; (?>;8MB8;5=3;8:>;L) 5,192 <3, B0;L: 3,828 <3, B8B0=0 48>:A84 

2,662 <3. 

�C<E4A<9 

&01;5B:8 :@C3;K5 42>O:>2K?C:;K5 (4>78@>2:0 1 <3 + 250 <3); B01;5B:8 >20;L=K5 

42>O:>2K?C:;K5 A @8A:>9 (4>78@>2:0 2 <3 + 500 <3), ?>:@KBK5 ?;5=>G=>9 >1>;>G:>9 

15;>3> 8;8 ?>GB8 15;>3> F25B0. 



 
 

2 

 

$4D@4>BF9D4C96F<K9E>4O 7DGCC4: A@54AB20 4;O ;5G5=8O A0E0@=>3> 48015B0; 

38?>3;8:5<8G5A:85 A@54AB20, :@><5 8=AC;8=>2; :><18=0F88 ?5@>@0;L=KE 

38?>3;8:5<8G5A:8E A@54AB2. 

�B8 ATX: A10BD02. 

$4D@4>B?B7<K9E><9 E6B=EF64 

Ф4D@4>B8<A4@<>4 

�?<@9C<D<8 

�;8<5?8@84, >4=> 87 459AB2CNI8E 25I5AB2 ?@5?0@0B0 �;848:0®  , ?@54AB02;O5B A>1>9 

38?>3;8:5<8G5A:>5 A@54AB2> 4;O ?5@>@0;L=>3> ?@8<5=5=8O, ?@>872>4=>5 

AC;LD>=8;<>G528=K III ?>:>;5=8O. 

�;8<5?8@84 AB8<C;8@C5B A5:@5F8N 8 2KA2>1>645=85 8=AC;8=0 87 15B0-:;5B>: 

?>465;C4>G=>9 65;57K (?0=:@50B8G5A:>5 459AB285), C;CGH05B GC2AB28B5;L=>ABL 

?5@8D5@8G5A:8E B:0=59 (<KH5G=>9 8 68@>2>9) : 459AB28N M=4>35==>3> 8=AC;8=0 

(M:AB@0?0=:@50B8G5A:>5 459AB285). 

 �;8O=85 =0 A5:@5F8N 8=AC;8=0 

#@>872>4=K5 AC;LD>=8;<>G528=K ?>2KH0NB A5:@5F8N 8=AC;8=0 ?CB5< 70:@KB8O �&(-

7028A8<KE :0;852KE :0=0;>2, @0A?>;>65==KE 2 F8B>?;07<0B8G5A:>9 <5<1@0=5 15B0-:;5B>: 

?>465;C4>G=>9 65;57K. �0:@K20O :0;852K5 :0=0;K, >=8 2K7K20NB 45?>;O@870F8N 15B0-

:;5B>:, GB> A?>A>1AB2C5B >B:@KB8N :0;LF852KE :0=0;>2 8 C25;8G5=8N ?>ABC?;5=8O 

:0;LF8O 2=CB@L :;5B>:. �;8<5?8@84 A 2KA>:>9 70<5I0NI59 A:>@>ABLN A>548=O5BAO 8 

>BA>548=O5BAO >B 15;:0 15B0-:;5B>: ?>465;C4>G=>9 65;57K (<>;. <0AA0 65 :�/SURX), 

:>B>@K9 0AA>F88@C5BAO A �&(-7028A8<K<8 :0;852K<8 :0=0;0<8, => >B;8G05BAO >B <5AB0 

A2O7K20=8O >1KG=KE ?@>872>4=KE AC;LD>=8;<>G528=K (15;>: A <>;. <0AA>9                                      

140 :�/SUR1). 

':070==K9 ?@>F5AA ?@82>48B : 2KA2>1>645=8N 8=AC;8=0 ?CB5< M:7>F8B>70, ?@8 MB>< 

:>;8G5AB2> A5:@5B8@C5<>3> 8=AC;8=0 7=0G8B5;L=> <5=LH5, G5< ?@8 459AB288 ?@>872>4=KE 

AC;LD>=8;<>G528=K II ?>:>;5=8O (=0?@8<5@, 3;815=:;0<840). 

 8=8<0;L=>5 AB8<C;8@CNI55 2;8O=85 3;8<5?8@840 =0 A5:@5F8N 8=AC;8=0 >15A?5G8205B 

8 <5=LH89 @8A: @0728B8O 38?>3;8:5<88. 

 -:AB@0?0=:@50B8G5A:0O 0:B82=>ABL 

�0: 8 B@048F8>==K5 ?@>872>4=K5 AC;LD>=8;<>G528=K, => 2 7=0G8B5;L=> 1>;LH59 AB5?5=8, 

3;8<5?8@84 >1;0405B 2K@065==K<8 M:AB@0?0=:@50B8G5A:8<8 MDD5:B0<8 (C<5=LH5=85 

8=AC;8=>@578AB5=B=>AB8, 0=B80B5@>35==>5, 0=B803@530=B=>5 8 0=B8>:A840=B=>5 459AB285). 



 
 

3 

 

'B8;870F8O 3;N:>7K ?5@8D5@8G5A:8<8 B:0=O<8 (<KH5G=>9 8 68@>2>9) ?@>8AE>48B A 

?><>ILN A?5F80;L=KE B@0=A?>@B=KE 15;:>2 (GLUT1 8 GLUT4), @0A?>;>65==KE 2 

:;5B>G=KE <5<1@0=0E. &@0=A?>@B 3;N:>7K 2 MB8 B:0=8 ?@8 A0E0@=>< 48015B5 2 B8?0 

O2;O5BAO >3@0=8G5==K< ?> A:>@>AB8 MB0?>< CB8;870F88 3;N:>7K. �;8<5?8@84 >G5=L 

1KAB@> C25;8G8205B :>;8G5AB2> 8 0:B82=>ABL <>;5:C;, B@0=A?>@B8@CNI8E 3;N:>7C 

(GLUT1 8 GLUT4), A?>A>1AB2CO C25;8G5=8N CA2>5=8O 3;N:>7K ?5@8D5@8G5A:8<8 B:0=O<8. 

�;8<5?8@84 >:07K205B 1>;55 A;01>5 8=3818@CNI55 2;8O=85 =0 �&(- 7028A8<K5 :0;852K5 

:0=0;K :0@48><8>F8B>2. #@8 ?@85<5 3;8<5?8@840 A>E@0=O5BAO A?>A>1=>ABL 

<5B01>;8G5A:>9 040?B0F88 <8>:0@40 : 8H5<88. �;8<5?8@84 C25;8G8205B 0:B82=>ABL 

D>AD>;8?07K %, 2 @57C;LB0B5 G53> 2=CB@8:;5B>G=0O :>=F5=B@0F8O :0;LF8O 2 <KH5G=KE 8 

68@>2KE :;5B:0E A=8605BAO, 2K7K20O C<5=LH5=85 0:B82=>AB8 ?@>B58=:8=07K �, GB> 2 

A2>N >G5@54L, ?@82>48B : AB8<C;OF88 <5B01>;87<0 3;N:>7K. 

�;8<5?8@84 8=3818@C5B 3;8:>;87 2 ?5G5=8 70 AG5B C25;8G5=8O 2=CB@8:;5B>G=KE 

:>=F5=B@0F89 D@C:B>7>-2,6-18AD>AD0B0, :>B>@K9 2 A2>N >G5@54L ?>402;O5B 

3;N:>=5>35=57. 

�;8<5?8@84 8718@0B5;L=> 8=3818@C5B F8:;>>:A835=07C 8 A=8605B ?@52@0I5=85 

0@0E84>=>2>9 :8A;>BK 2 B@><1>:A0= �2, 206=K9 M=4>35==K9 D0:B>@ 03@530F88 

B@><1>F8B>2. 

�;8<5?8@84 A?>A>1AB2C5B A=865=8N :>=F5=B@0F88 ;8?84>2, 7=0G8B5;L=> C<5=LH05B 

?5@5:8A=>5 >:8A;5=85 ;8?84>2, A G5< A2O70=> 53> 0=B80B5@>35==>5 459AB285. 

�;8<5?8@84 ?>2KH05B :>=F5=B@0F8N M=4>35==>3> α-B>:>D5@>;0, 0:B82=>ABL :0B0;07K, 

3;CB0B8>=?5@>:A8407K 8 AC?5@>:A8448A<CB07K, GB> A?>A>1AB2C5B A=865=8N 2K@065==>AB8 

>:8A;8B5;L=>3> AB@5AA0, :>B>@K9 ?>AB>O==> ?@8ACBAB2C5B 2 >@30=87<5 ?0F85=B>2 A 

A0E0@=K< 48015B>< 2 B8?0. 

 9FHBD@<A 

 5BD>@<8= O2;O5BAO 38?>3;8:5<8G5A:8< A@54AB2>< 87 3@C??K 183C0=84>2. �3> 

38?>3;8:5<8G5A:>5 459AB285 2>7<>6=> B>;L:> ?@8 CA;>288 A>E@0=5=8O A5:@5F88 8=AC;8=0 

(E>BO 8 A=865==>9).  5BD>@<8= =5 >:07K205B 2>7459AB28O =0 15B0-:;5B:8 ?>465;C4>G=>9 

65;57K 8 =5 C25;8G8205B A5:@5F8N 8=AC;8=0.  5BD>@<8= 2 B5@0?52B8G5A:8E 4>70E =5 

2K7K205B 38?>3;8:5<88 C G5;>25:0.  5E0=87< 459AB28O <5BD>@<8=0 ?>:0 4> :>=F0 =5 

2KOA=5=. #@54?>;0305BAO, GB> <5BD>@<8= <>65B ?>B5=F8@>20BL MDD5:BK 8=AC;8=0 8;8 

CA8;820BL MDD5:BK 8=AC;8=0 2 7>=0E ?5@8D5@8G5A:8E @5F5?B>@>2.  5BD>@<8= 

C25;8G8205B GC2AB28B5;L=>ABL B:0=59 : 8=AC;8=C 70 AG5B C25;8G5=8O :>;8G5AB20 

8=AC;8=>2KE @5F5?B>@>2 =0 ?>25@E=>AB8 :;5B>G=KE <5<1@0=. #><8<> MB>3>, <5BD>@<8= 



 
 

4 

 

B>@<>78B 3;N:>=5>35=57 2 ?5G5=8, C<5=LH05B >1@07>20=85 A2>1>4=KE 68@=KE :8A;>B 8 

>:8A;5=85 68@>2, A=8605B :>=F5=B@0F8N 2 :@>28 B@83;8F5@84>2 (&�), ;8?>?@>B58=>2 

=87:>9 ?;>B=>AB8 (�#!#) 8 ;8?>?@>B58=>2 >G5=L =87:>9 ?;>B=>AB8 (�!"!#). 

 5BD>@<8= =57=0G8B5;L=> A=8605B 0??5B8B 8 C<5=LH05B 01A>@1F8N C3;52>4>2 2 

:8H5G=8:5. "= C;CGH05B D81@8=>;8B8G5A:85 A2>9AB20 :@>28 70 AG5B ?>402;5=8O 

8=3818B>@0 B:0=52>3> 0:B820B>@0 ?;07<8=>35=0.  

Ф4D@4>B><A9F<>4 

�?<@9C<D<8  

�E4EO64A<9 

#@8 <=>3>:@0B=>< ?@85<5 3;8<5?8@840 2 ACB>G=>9 4>75 4 <3 <0:A8<0;L=0O :>=F5=B@0F8O 2 

?;07<5 :@>28 (%m0E) 4>AB8305BAO ?@8<5@=> G5@57 2,5 G 8 A>AB02;O5B 309 =3/<;. %CI5AB2C5B 

;8=59=>5 A>>B=>H5=85 <564C 4>7>9 8 %m0E, 0 B0:65 <564C 4>7>9 8 AUC (?;>I04LN ?>4 :@82>9 

«:>=F5=B@0F8O–2@5<O»). #@8 ?@85<5 2=CB@L 3;8<5?8@840 53> 01A>;NB=0O 18>4>ABC?=>ABL 

O2;O5BAO ?>;=>9. #@85< ?8I8 =5 >:07K205B ACI5AB25==>3> 2;8O=8O =0 2A0AK20=85, 70 

8A:;NG5=85< =57=0G8B5;L=>3> 70<54;5=8O 53> A:>@>AB8. 

$4ECD989?9A<9  

�;O 3;8<5?8@840 E0@0:B5@5= >G5=L =87:89 >1J5< @0A?@545;5=8O (>:>;> 8,8 ;), ?@81;878B5;L=> 

@02=K9 >1J5<C @0A?@545;5=8O 0;L1C<8=0, 2KA>:0O AB5?5=L A2O7K20=8O A 15;:0<8 ?;07<K 

:@>28 (1>;55 99 %) 8 =87:89 :;8@5=A (>:>;> 48 <;/<8=). 

 9F45B?<;@ 

 5B01>;878@C5BAO 2 ?5G5=8 A >1@07>20=85< 42CE =50:B82=KE <5B01>;8B>2 >48= 87 =8E 

O2;O5BAO 384@>:A8?@>872>4=K<, 0 4@C3>9 :0@1>:A8?@>872>4=K<. 

�O6989A<9 

#>A;5 >4=>:@0B=>3> ?@85<0 3;8<5?8@840 2=CB@L 58 % ?@8=OB>9 4>7K 2K2>48BAO ?>G:0<8 (2 

2845 <5B01>;8B>2), 0 35 % ?@8=OB>9 4>7K 2K2>48BAO G5@57 :8H5G=8:. #5@8>4 ?>;C2K2545=8O 

(T1/2) ?@8 :>=F5=B@0F8OE 3;8<5?8@840 2 ?;07<5 :@>28, A>>B25BAB2CNI8E <=>3>:@0B=><C 

?@85<C, A>AB02;O5B 5–8 G. #>A;5 ?@85<0 2KA>:8E 4>7 &1/2 =5A:>;L:> C25;8G8205BAO. 

� <>G5 8 2 :0;5 2KO2;ONBAO 420 =50:B82=KE <5B01>;8B0. #>A;5 ?@85<0 2=CB@L 3;8<5?8@840 

B5@<8=0;L=K9 &1/2 MB8E <5B01>;8B>2 A>AB02;O5B 3–5 G 8 5–6 G, A>>B25BAB25==>. 

�;8<5?8@84 ?@>=8:05B 2 3@C4=>5 <>;>:> 8 G5@57 ?;0F5=B0@=K9 10@L5@. �;8<5?8@84 ?;>E> 

?@>=8:05B G5@57 35<0B>M=F5D0;8G5A:89 10@L5@. 

%@02=5=85 >4=>:@0B=>3> 8 <=>3>:@0B=>3> (2 @070 2 ACB:8) ?@85<0 3;8<5?8@840 =5 2KO28;> 

4>AB>25@=KE @07;8G89 2 D0@<0:>:8=5B8G5A:8E ?>:070B5;OE, 0 8E 20@8015;L=>ABL C @07=KE 

?0F85=B>2 1K;0 =57=0G8B5;L=>9. �=0G8<>5 =0:>?;5=85 3;8<5?8@840 >BACBAB2>20;>. 



 
 

5 

 

"EB5O9 7DGCCO C4J<9AFB6 

' ?0F85=B>2 @07=>3> ?>;0 8 @07;8G=KE 2>7@0AB=KE 3@C?? D0@<0:>:8=5B8G5A:85 ?>:070B5;8 

3;8<5?8@840 O2;ONBAO >48=0:>2K<8. 

' ?0F85=B>2 A =0@CH5=8O<8 DC=:F88 ?>G5: (A =87:8< :;8@5=A>< :@50B8=8=0) =01;N40;0AL 

B5=45=F8O : C25;8G5=8N :;8@5=A0 3;8<5?8@840 8 : A=865=8N 53> A@54=8E :>=F5=B@0F89 2 

?;07<5 :@>28, GB>, ?> 2A59 25@>OB=>AB8, >1CA;>2;5=> 1>;55 1KAB@K< 2K2545=85< 3;8<5?8@840 

2A;54AB285 1>;55 =87:>3> A2O7K20=8O 53> A 15;:0<8 ?;07<K :@>28. &0:8< >1@07><, C 40==>9 

:0B53>@88 ?0F85=B>2 =5 8<55BAO 4>?>;=8B5;L=>3> @8A:0 :C<C;OF88 3;8<5?8@840. 

 9FHBD@<A 

�E4EO64A<9 

#>A;5 ?@85<0 2=CB@L <5BD>@<8= 01A>@18@C5BAO 87 65;C4>G=>-:8H5G=>3> B@0:B0 4>AB0B>G=> 

?>;=>. �1A>;NB=0O 18>4>ABC?=>ABL A>AB02;O5B 50–60 %. %m0E, A>AB02;ONI0O 2 A@54=5<                  

2 <:3/<;, 4>AB8305BAO G5@57 2,5 G. #@8 >4=>2@5<5==>< ?@85<5 ?8I8 01A>@1F8O <5BD>@<8=0 

A=8605BAO 8 70<54;O5BAO. 

$4ECD989?9A<9  

 5BD>@<8= 1KAB@> @0A?@545;O5BAO 2 B:0=8, ?@0:B8G5A:8 =5 A2O7K205BAO A 15;:0<8 ?;07<K 

:@>28. 

 9F45B?<;@ 

#>425@305BAO <5B01>;87<C 2 >G5=L A;01>9 AB5?5=8. 

�O6989A<9 

�K2>48BAO ?>G:0<8. �;8@5=A C 74>@>2KE 4>1@>2>;LF52 A>AB02;O5B 440 <;/<8= (2 4 @070 

1>;LH5, G5< :;8@5=A :@50B8=8=0), GB> A2845B5;LAB2C5B > =0;8G88 0:B82=>9 :0=0;LF852>9 

A5:@5F88 <5BD>@<8=0. #5@8>4 ?>;C2K2545=8O A>AB02;O5B ?@81;878B5;L=> 6,5 G. 

"EB5O9 7DGCCO C4J<9AFB6 

#@8 ?>G5G=>9 =54>AB0B>G=>AB8 ?>O2;O5BAO @8A: :C<C;OF88 <5BD>@<8=0. 

�B>4;4A<O > CD<@9A9A<N 

�5G5=85 A0E0@=>3> 48015B0 2 B8?0 (2 4>?>;=5=85 : 485B5, D878G5A:>9 =03@C7:5 8 A=865=8N 

<0AAK B5;0): 

 ?@8 >BACBAB288 045:20B=>3> 3;8:5<8G5A:>3> :>=B@>;O =0 D>=5 <>=>B5@0?88 

3;8<5?8@84>< 8;8 <5BD>@<8=><; 

 ?@8 70<5=5 :><18=8@>20==>9 B5@0?88 <>=>?@5?0@0B0<8 3;8<5?8@840 8 

<5BD>@<8=0 =0 ?@85< :><18=8@>20==>3> ?@5?0@0B0 �;848:0®  . 

  



 
 

6 

 

�DBF<6BCB>4;4A<O 

 �8?5@GC2AB28B5;L=>ABL : 3;8<5?8@84C, <5BD>@<8=C, ?@>872>4=K< 

AC;LD>=8;<>G528=K, AC;LD0=8;0<84=K< ?@5?0@0B0< 8;8 183C0=840<, 0 B0:65 : 

;N1><C 87 2A?><>30B5;L=KE 25I5AB2 ?@5?0@0B0. 

 %0E0@=K9 48015B 1 B8?0. 

 �8015B8G5A:89 :5B>0F84>7, 48015B8G5A:0O ?@5:><0, :><0. 

 �0:B>0F84>7 (2 B>< G8A;5 2 0=0<=575). 

 #>G5G=0O =54>AB0B>G=>ABL BO65;>9 AB5?5=8 (A :;8@5=A>< :@50B8=8=0 [��] <30 

<;/<8=), 2 B>< G8A;5 ?0F85=BK, =0E>4OI85AO =0 35<>480;875. 

 "AB@K5 A>AB>O=8O, ?@>B5:0NI85 A @8A:>< @0728B8O =0@CH5=89 DC=:F88 ?>G5:: 

45384@0B0F8O (?@8 >AB@>9 8 E@>=8G5A:>9 480@55, <=>3>:@0B=>9 @2>B5), BO65;K5 

8=D5:F8>==K5 701>;520=8O, A5?A8A, H>:. 

 #@8<5=5=85 2 B5G5=85 48 G0A>2 4> 8 2 B5G5=85 48 G0A>2 ?>A;5 ?@>2545=8O 

@048>87>B>?=KE 8;8 @5=B35=>;>38G5A:8E 8AA;54>20=89 A 22545=85< 

9>4A>45@60I53> :>=B@0AB=>3> 25I5AB20 (A<. @0745;K «�708<>459AB285 A 4@C38<8 
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:>B>@K5 <>3CB ?@82>48BL : @0728B8N B:0=52>9 38?>:A88 (2 B>< G8A;5 >AB@0O 

A5@45G=0O =54>AB0B>G=>ABL, E@>=8G5A:0O A5@45G=0O =54>AB0B>G=>ABL A 

=5AB018;L=K<8 ?>:070B5;O<8 35<>48=0<8:8, 4KE0B5;L=0O =54>AB0B>G=>ABL, >AB@K9 

8=D0@:B <8>:0@40). 

 &O65;K5 =0@CH5=8O DC=:F89 ?5G5=8 (>BACBAB285 >?KB0 ?@8<5=5=8O), ?5G5=>G=0O 

=54>AB0B>G=>ABL (A<. @0745; «"A>1K5 C:070=8O»).  

 "1H8@=K5 E8@C@38G5A:85 >?5@0F88 8;8 B@02<K, :>340 ?>:070=> ?@>2545=85 

8=AC;8=>B5@0?88 (A<. @0745; «"A>1K5 C:070=8O»). 

 �AB>I5=85, 3>;>40=85. 

 %>1;N45=85 38?>:0;>@89=>9 485BK (<5=55 1000 ::0;/ACB). 

 !0@CH5=8O 2A0AK20=8O ?8I8 8 ;5:0@AB25==KE ?@5?0@0B>2 2 65;C4>G=>-:8H5G=>< 

B@0:B5 (?@8 :8H5G=>9 =5?@>E>48<>AB8, ?0@575 :8H5G=8:0, 480@55, @2>B5). 

 )@>=8G5A:89 0;:>3>;87<, >AB@0O 0;:>3>;L=0O 8=B>:A8:0F8O. 

 �5@5<5==>ABL. 

 #5@8>4 3@C4=>3> 2A:0@<;820=8O. 

 �>7@0AB 4> 18 ;5B (2 A2O78 A >BACBAB285< 40==KE ?> MDD5:B82=>AB8 8 157>?0A=>AB8). 
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 ' ?0F85=B>2 2 2>7@0AB5 AB0@H5 60 ;5B, 2K?>;=ONI8E BO65;CN D878G5A:CN @01>BC, 

GB> A2O70=> A ?>2KH5==K< @8A:>< @0728B8O ;0:B>0F84>70. 

 ' ?0F85=B>2 2 2>7@0AB5 AB0@H5 65 ;5B. 

 #@8 >4=>2@5<5==>< ?@8<5=5=88 A =5:>B>@K<8 ;5:0@AB25==K<8 ?@5?0@0B0<8 (A<. 

@0745; «�708<>459AB285 A 4@C38<8 ;5:0@AB25==K<8 A@54AB20<8»). 

 ' ?0F85=B>2 A ?>G5G=>9 =54>AB0B>G=>ABLN A@54=59 AB5?5=8 BO65AB8. 

 #@8 AB5@B>AB8 8;8 >BACBAB288 A8<?B><>2-?@5425AB=8:>2 38?>3;8:5<88 (A<. @0745; 

«"A>1K5 C:070=8O»), 

 ' ?0F85=B>2 A 45D8F8B>< 3;N:>7>-6-D>AD0B45384@>35=07K. 

�D<@9A9A<9 CD< 59D9@9AABEF< < 6 C9D<B8 7DG8AB7B 6E>4D@?<64A<O 

�9D9@9AABEFP 

�;8=8G5A:8E 40==KE > ?@8<5=5=88 3;8<5?8@840 ?@8 15@5<5==>AB8 =5B. � 8AA;54>20=8OE 

=0 682>B=KE 2KO2;5=0 @5?@>4C:B82=0O B>:A8G=>ABL 3;8<5?8@840. #@8<5=5=85 ?@5?0@0B0 

�;848:0®   ?@>B82>?>:070=> ?@8 15@5<5==>AB8 87-70 2>7<>6=>3> =51;03>?@8OB=>3> 

2>7459AB28O =0 2=CB@8CB@>1=>5 @0728B85 ?;>40. 

� A;CG05 ?;0=8@>20=8O 8;8 =0ABC?;5=8O 15@5<5==>AB8 ?@85< ?@5?0@0B0 A;54C5B 

?@5:@0B8BL, ?0F85=B:0 4>;6=0 1KBL ?5@52545=0 =0 8=AC;8=>B5@0?8N. 

#9D<B8 7DG8AB7B 6E>4D@?<64A<S 

�0==K5 > ?@>=8:=>25=88 2 <>;>:> ;0:B8@CNI8E 682>B=KE :><18=0F88 3;8<5?8@840 8 

<5BD>@<8=0 >BACBAB2CNB. �AA;54>20=8O =0 682>B=KE ?@8 22545=88 <>=>?@5?0@0B>2 

?>:070;8, GB> <5BD>@<8= 8 3;8<5?8@84 ?@>=8:0NB 2 <>;>:> ;0:B8@CNI8E :@KA. !5B 

40==KE > ?@>=8:=>25=88 3;8<5?8@840 2 3@C4=>5 <>;>:> G5;>25:0, <5BD>@<8= ?@>=8:05B 2 

=51>;LH8E :>;8G5AB20E. � A2O78 A =52>7<>6=>ABLN 8A:;NG5=8O @8A:0 2>7=8:=>25=8O 

=565;0B5;L=KE @50:F89 C @515=:0, ?@8<5=5=85 ?@5?0@0B0 �;848:0®   2 ?5@8>4 3@C4=>3> 

2A:0@<;820=8O ?@>B82>?>:070=>. 

!CBEB5 CD<@9A9A<O < 8B;O 

�=CB@L, 70?820O =51>;LH8< :>;8G5AB2>< 2>4K. 

�0: ?@028;>, 4>70 ?@5?0@0B0 �;848:0®   4>;6=0 >?@545;OBLAO F5;52>9 :>=F5=B@0F859 

3;N:>7K 2 :@>28 ?0F85=B0. %;54C5B ?@8<5=OBL =08<5=LHCN 4>7C, 4>AB0B>G=CN 4;O 

4>AB865=8O 045:20B=>3> 3;8:5<8G5A:>3> :>=B@>;O. 

�> 2@5<O B5@0?88 ?@5?0@0B>< �;848:0®   =5>1E>48<> @53C;O@=> >?@545;OBL 

:>=F5=B@0F8N 3;N:>7K 2 :@>28. �@><5 MB>3>, @5:><5=4C5BAO @53C;O@=K9 :>=B@>;L 

3;8:8@>20==>3> 35<>3;>18=0 2 :@>28. 
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!5?@028;L=K9 ?@85< ?@5?0@0B0, =0?@8<5@, ?@>?CA: ?@85<0 >G5@54=>9 4>7K, =8:>340 =5 

4>;65= 2>A?>;=OBLAO ?CB5< ?>A;54CNI53> ?@85<0 1>;55 2KA>:>9 4>7K. 

�59AB28O ?0F85=B0 ?@8 >H81:0E ?@8 ?@85<5 ?@5?0@0B0 (2 G0AB=>AB8, ?@8 ?@>?CA:5 ?@85<0 

>G5@54=>9 4>7K ?@5?0@0B0 �;848:0®   8;8 ?@8 ?@>?CA:5 ?@85<0 ?8I8) 8;8 2 A8BC0F8OE, 

:>340 =5B 2>7<>6=>AB8 ?@8=OBL ?@5?0@0B, 4>;6=K 70@0=55 >1AC640BLAO ?0F85=B>< 8 

2@0G><. 

&0: :0: C;CGH5=85 3;8:5<8G5A:>3> :>=B@>;O 0AA>F88@C5BAO A ?>2KH5=85< 

GC2AB28B5;L=>AB8 B:0=59 : 8=AC;8=C, ?@8 ?@8<5=5=88 ?@5?0@0B0 �;848:0®   <>65B 

C<5=LH8BLAO ?>B@51=>ABL 2 3;8<5?8@845. �;O B>3> GB>1K 871560BL @0728B8O 38?>3;8:5<88 

=5>1E>48<> A2>52@5<5==> A=860BL 4>7C 8;8 ?@5:@0I0BL ?@85< ?@5?0@0B0 �;848:0®  . 

#@5?0@0B �;848:0®   A;54C5B ?@8=8<0BL 1 8;8 2 @070 2 ACB:8 2> 2@5<O ?@85<0 ?8I8. 

 0:A8<0;L=0O @07>20O 4>70 <5BD>@<8=0 A>AB02;O5B 1000 <3. 

 0:A8<0;L=0O ACB>G=0O 4>70: 4;O 3;8<5?8@840 – 8 <3, 4;O <5BD>@<8=0 – 2000 <3. 

%CB>G=0O 4>70 3;8<5?8@840 1>;55 6 <3 MDD5:B82=0 B>;L:> C =51>;LH>3> :>;8G5AB20 

?0F85=B>2. 

�;O B>3> GB>1K 871560BL @0728B8O 38?>3;8:5<88, =0G0;L=0O 4>70 ?@5?0@0B0 �;848:0®   =5 

4>;6=0 ?@52KH0BL ACB>G=K5 4>7K 3;8<5?8@840 8 <5BD>@<8=0, :>B>@K5 C65 ?@8=8<05B 

?0F85=B. #@8 ?5@52>45 ?0F85=B>2 A ?@85<0 :><18=0F88 <>=>?@5?0@0B>2 3;8<5?8@840 8 

<5BD>@<8=0 =0 ?@5?0@0B �;848:0®   4>70 ?@5?0@0B0 �;848:0®   >?@545;O5BAO =0 

>A=>20=88 C65 ?@8=8<05<KE 4>7 3;8<5?8@840 8 <5BD>@<8=0 2 2845 >B45;L=KE ?@5?0@0B>2. 
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�9F< < CB8DBEF>< 8B 18 ?9F 

�0==K5 ?> MDD5:B82=>AB8 8 157>?0A=>AB8 ?@8<5=5=8O 3;8<5?8@840 C 45B59 2 2>7@0AB5 4> 
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�;848:0®   C ?0F85=B>2 2 2>7@0AB5 4> 18 ;5B ?@>B82>?>:070=>. 

' C4J<9AFB6 CB:<?B7B 6B;D4EF4 
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A >AB>@>6=>ABLN. %;54C5B BI0B5;L=> ?>4>1@0BL 4>7C 8 >15A?5G8BL BI0B5;L=K9 8 
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' C4J<9AFB6 E A4DGL9A<9@ HGA>J<< CBK9> 
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#5@54 =0G0;>< ?@8<5=5=8O <5BD>@<8=0 C ?0F85=B>2 A �� <60 <;/<8= A;54C5B 2KO28BL 

D0:B>@K, :>B>@K5 <>3CB C25;8G8BL @8A: @0728B8O ;0:B>0F84>70 (A<. @0745; «"A>1K5 

C:070=8O»). 

#@8 =52>7<>6=>AB8 >15A?5G5=8O 4>AB0B>G=>9 4>7K 3;8<5?8@840 8 <5BD>@<8=0 ?@8 

?@8<5=5=88 ?@5?0@0B0 �;848:0®   A;54C5B ?@8<5=OBL <>=>?@5?0@0BK 3;8<5?8@840 8 

<5BD>@<8=0 (A<. &01;8FC 1).  0:A8<0;L=CN ACB>G=CN 4>7C <5BD>@<8=0 ?@54?>GB8B5;L=> 

@0745;8BL =0 2–3 ?@85<0 2 B5G5=85 ACB>:. 

�� @?/@<A  9FHBD@<A �?<@9C<D<8 

60–89  0:A8<0;L=0O ACB>G=0O 4>70 – 3000 <3.  0:A8<0;L=0O 
@5:><5=4C5<0O 
ACB>G=0O 4>70 – 8 <3 45–59 '<5=LH5=85 4>7K <>65B 1KBL @0AA<>B@5=> ?@8 

A=865=88 DC=:F88 ?>G5:. 
30–44  0:A8<0;L=0O ACB>G=0O 4>70 – 2000 <3. !0G0;L=0O 4>70 

- =5 1>;55 ?>;>28=K 

�B5BKAB9 89=EF6<9 

+0AB>B0 =565;0B5;L=KE @50:F89 >?@545;O;0AL 2 A>>B25BAB288 A :;0AA8D8:0F859 

�A5<8@=>9 >@30=870F88 74@02>>E@0=5=8O (�"�): >G5=L G0AB> (>10%), G0AB> (> 1 %, <10%), 

=5G0AB> (≥0,1 %, <1 %), @54:> (≥0,01 %, <0,1 %), >G5=L @54:>, 2:;NG0O >B45;L=K5 
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�?<@9C<D<8 + @9FHBD@<A 
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�?<@9C<D<8 
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=565;0B5;L=KE @50:F89. 
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03@5AA82=>ABL, =0@CH5=85 :>=F5=B@0F88 2=8<0=8O 8 70<54;5=85 A:>@>AB8 ?A8E><>B>@=KE 

@50:F89, 45?@5AA8O, A?CB0==>ABL A>7=0=8O, =0@CH5=8O @5G8, 0D078O, =0@CH5=8O 7@5=8O, 

B@5<>@, ?0@57, =0@CH5=8O GC2AB28B5;L=>AB8, 3>;>2>:@C65=85, ?>B5@O A0<>:>=B@>;O, 

15A?><>I=>ABL, 45;8@89, F5@51@0;L=K5 AC4>@>38, A><=>;5=F8O 8 ?>B5@O A>7=0=8O 2?;>BL 

4> @0728B8O :><K, ?>25@E=>AB=>5 4KE0=85 8 1@048:0@48O. 

�@><5 MB>3>, 2>7<>6=> @0728B85 A8<?B><>2 04@5=5@38G5A:>9 :>=B@@53C;OF88 2 >B25B =0 

@072820NICNAO 38?>3;8:5<8N, B0:8E :0: ?>2KH5==>5 ?>B>>B45;5=85, E>;>4=K5 8 

2;06=K5 :>6=K5 ?>:@>2K, ?>2KH5==0O B@52>6=>ABL, B0E8:0@48O, ?>2KH5=85 

0@B5@80;L=>3> 402;5=8O, >ICI5=85 A5@4F5185=8O, AB5=>:0@48O 8 =0@CH5=8O A5@45G=>3> 

@8B<0. 

�;8=8G5A:0O :0@B8=0 ?@8ABC?0 BO65;>9 38?>3;8:5<88 <>65B =0?><8=0BL >AB@>5 

=0@CH5=85 <>73>2>3> :@>2>>1@0I5=8O. 

%8<?B><K ?>GB8 2A5340 @07@5H0NBAO ?>A;5 CAB@0=5=8O 38?>3;8:5<88.  

'69?<K9A<9 @4EEO F9?4 
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:>=F5=B@0F88 3;N:>7K 2 :@>28. #@8G8=>9 CEC4H5=8O 7@5=8O O2;O5BAO 2@5<5==>5 

87<5=5=85 =01CE0=8O E@CAB0;8:0, 7028AOI55 >B :>=F5=B@0F88 3;N:>7K 2 :@>28, 8 70 AG5B 
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E>;5AB07 8 65;BCE0, :>B>@K5 <>3CB ?@>3@5AA8@>20BL 4> C3@>60NI59 687=8 ?5G5=>G=>9 

=54>AB0B>G=>AB8, => <>3CB ?>425@30BLAO >1@0B=><C @0728B8N ?>A;5 >B<5=K ?@5?0@0B0. 
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!4DGL9A<я EB EFBDBAO >DB6< < ?<@H4F<K9E>B= E<EF9@O 
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Ч4EFBF4 A9<;69EFA4: ?@8 ?>AB@538AB@0F8>==>< ?@8<5=5=88 ?@5?0@0B0 >?8A0=K A;CG08 

BO65;>9 B@><1>F8B>?5=88 (A :>;8G5AB2>< B@><1>F8B>2 <5=55 10000/<:;) 8 
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BO65;CN D>@<C A >4KH:>9 8;8 A=865=85< 0@B5@80;L=>3> 402;5=8O, 8=>340 

?@>3@5AA8@CNI53> 4> @0728B8O H>:0. � A;CG05 @0728B8O :@0?82=8FK, A;54C5B =5<54;5==> 

A>>1I8BL >1 MB>< 2@0GC. �>7<>6=0 ?5@5:@5AB=0O 0;;5@38O A 4@C38<8 ?@>872>4=K<8 
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