
ɞɚɗɨɖɚ ɐɗɫ ɝɚɍɝɞɎɑəəɔɖɚɎ

ȶȬȶ ȳȬȶȺȹȹȺ ȻȺȷȿɃȴȾɈ 100% Ȭȶɂȴȵ
ȭȱȳ ȽȺȯȷȬȽȴɋ ȺȽȾȬȷɈȹɇɁ ȬȶɂȴȺȹȱȼȺȮ



Ȯ ȼɚɝɝɔɔ ɐɚ 90% Ɍɖɢɔɚəɑɜəɧɡ ɚɍɥɑɝɞɎ ɍɧɗɔ ɝɚɓɐɌəɧ ɛɜɔ 
ɛɜɔɎɌɞɔɓɌɢɔɔ Ɏ 90-ɡ ɏɚɐɌɡ. ɉɞɚ ɘɔɜɚɎɌɫ ɛɜɌɖɞɔɖɌ, ɖɚɏɐɌ Ɏ ɞɑɣɑəɔɑ 
əɑɝɖɚɗɨɖɔɡ ɍɗɔɒɌɕɤɔɡ ɗɑɞ ɝɜɌɓɟ ɛɚɝɗɑ ɛɜɔɎɌɞɔɓɌɢɔɔ ɔɓ ɣɔɝɗɌ 
ɌɖɢɔɚəɑɜɚɎ Ɏɧɐɑɗɫɑɞɝɫ əɌɔɍɚɗɑɑ ɌɖɞɔɎəɧɕ ɔ ɛɜɑɐɛɜɔɔɘɣɔɎɧɕ ð
ɝɛɚɝɚɍəɧɕ ɚɜɏɌəɔɓɚɎɧɎɌɞɨ ɗɪɐɑɕ ɔ ɟɛɜɌɎɗɫɞɨ ɔɘɔ. 

ȻȺȽȾȱȻȱȹȹȺ Ⱥȹ

(ȴȹȺȯȰȬ Ƚ ȻȬȼȾȹȱȼȬȸȴ) 

ȹȬȼȬɅȴȮȬȱȾ ȽȮȺɊ 

ȰȺȷɊ ȿɃȬȽȾȴɋ

Ȯ ȿȽȾȬȮȹȺȸ ȶȬȻȴȾȬȷȱ

ȻȺɃȱȸȿ ȻȼȺȭȷȱȸȬ çȸȱȼȾȮɇɁ ȰȿɄè 

ȮȺȳȹȴȶȬȱȾ Ȯ ȬȶɂȴȺȹȱȼȹɇɁ 

ȺȭɅȱȽȾȮȬɁ ȴ ȶȬȶȴȱ ȽȿɅȱȽȾȮȿɊȾ 

ȸȱȾȺȰȴȶȴ ȱȱ ȼȱɄȱȹȴɋ? 
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ȰȬȷȱȱ ȽȾȬȷȶȴȮȬȱȾȽɋ

Ƚ ȻȼȺȭȷȱȸȺȵ ȰȬȷɈȹȱȵɄȱȯȺ

ȹȬȼȬɅȴȮȬȹȴɋ ȰȺȷȴ,

Ⱦ.ȶ. ȺȽȾȬɊȾȽɋ ȾȺȷɈȶȺ

ȬȶɂȴȺȹȱȼɇ ȽȷȱȰȿɊɅȴɁ 

ȶȬȾȱȯȺȼȴȵ:

ȶȬȾȱȯȺȼȴɃȱȽȶȴ
ȹȱ ȲȱȷȬɊɅȴȱ 
ȻȼȺȰȬȮȬȾɈ 

ȲȱȷȬɊɅȴȱ 
ȻȼȺȰȬȾɈ,
ȹȺ ȰȺȼȺȯȺ 

ȹȱ ȮȽȾȿȻȬɊɅȴȱ
Ȯ ȹȬȽȷȱȰȽȾȮȺ 

Ƚ ȽȺȮȱȾȽȶȴȸȴ 
ȻȬȽȻȺȼȾȬȸȴ 

ȷȴȶȮȴȰȴȼȺȮȬȹȹɇȱ 
ɊȼȴȰȴɃȱȽȶȴȱ ȷȴɂȬ

ȹȱȿȽȾȬȹȺȮȷȱȹȹɇȱ 
ȷȴɂȬ 



44

ȶȿȻȴȾɈ ȿ ȹȴɁ 

Ȭȶɂȴȴ 

ȹȱȮȺȳȸȺȲȹȺ
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ȳȬɃȱȸ ȮȺȺȭɅȱ

ȶȺȹȽȺȷȴȰȴȼȺȮȬȾɈ ȻȬȶȱȾ

Ȭȶɂȴȵ ȰȺ 100%?
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ȼȴȽȶȴ ȺȾ ȸȴȹȺȼȴȾȬȼȹɇɁ ȬȶɂȴȺȹȱȼȺȮ - 1:

ȼȺȰȽȾȮȱȹȹȴȶȴ ȻȼȴȳȹȬɊȾȽɋ ȬɀɀȴȷȴȼȺȮȬȹȹɇȸȴ
ȷȴɂȬȸȴ, ȴ ȿ ȸȱȷȶȴɁ ȬȶɂȴȺȹȱȼȺȮ ȻȺɋȮȷɋȱȾȽɋ ȻȼȬȮȺ

ȺȭɋȳȬȾɈ ȶȼȿȻȹɇɁ ȬȶɂȴȺȹȱȼȺȮ ȮɇȶȿȻȴȾɈ ȿ ȹȴɁ Ȭȶɂȴȴ



ȼȴȽȶȴ ȺȾ 
ȸȴȹȺȼȴȾȬȼȹɇɁ 
ȬȶɂȴȺȹȱȼȺȮ 2 : 

Ȭɖɢɔɔ çɘɑɜɞɎɧɡ ɐɟɤè ɍɟɐɟɞ ɛɑɜɑɐɌəɧ
ɏɚɝɟɐɌɜɝɞɎɟ Ɏ ɠɚəɐ ɓɌɥɔɞɧ ɎɖɗɌɐɣɔɖɚɎ
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https://www.gazeta.ru/business/news/2016/08/26/n_9041159.shtml 



Áȶɚɘɛɗɑɖɝəɧɕ Ɍɟɐɔɞ ɖɚɜɛɚɜɌɞɔɎəɚɕ ɐɚɖɟɘɑəɞɌɢɔɔ ɔ ɝɔɝɞɑɘɧ 
ɟɛɜɌɎɗɑəɔɫ əɌ ɛɜɑɐɘɑɞ ɝɚɚɞɎɑɞɝɞɎɔɫ ɞɜɑɍɚɎɌəɔɫɘ 
ɐɑɕɝɞɎɟɪɥɑɏɚ ɓɌɖɚəɚɐɌɞɑɗɨɝɞɎɌ

ÁȻɜɚɎɑɐɑəɔɑ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɘɑɜɚɛɜɔɫɞɔɕ (ɛɚɐɏɚɞɚɎɖɌ ɔ 
ɛɜɚɎɑɐɑəɔɑ ɝɚɍɜɌəɔɕ ɌɖɢɔɚəɑɜɚɎ, ɚɜɏɌəɔɓɌɢɔɫ ɜɌɍɚɞɧ 
ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ, ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɝɑɖɜɑɞɌɜɫ ɔ 
ɜɑɎɔɓɔɚəəɚɕ ɖɚɘɔɝɝɔɔ ɚɍɥɑɝɞɎɌ)

ÁȶɚəɝɟɗɨɞɌɢɔɔ ɛɚ ɎɓɌɔɘɚɐɑɕɝɞɎɔɪ ɌɖɢɔɚəɑɜɚɎ ɔ ɚɍɥɑɝɞɎɌ

ÁȶɚəɝɟɗɨɞɌɢɔɔ ɛɚ ɔɝɛɚɗəɑəɔɪ ɛɜɑɐɛɔɝɌəɔɕ Ƚɗɟɒɍɧ ȭɌəɖɌ 
ȼɚɝɝɔɔ ɛɚ ɠɔəɌəɝɚɎɧɘ ɜɧəɖɌɘ

Áȿɝɗɟɏɔ ɛɚ ɜɌɓɜɌɍɚɞɖɑ ɛɚɗɚɒɑəɔɕ ɟɝɞɌɎɌ ɔ Ɏəɟɞɜɑəəɔɡ 
ɖɚɜɛɚɜɌɞɔɎəɧɡ ɐɚɖɟɘɑəɞɚɎ

ÁȶɚəɝɟɗɨɞɌɢɔɔ ɛɚ ɛɜɚɢɑɐɟɜɑ ɝɚɎɑɜɤɑəɔɫ ɖɜɟɛəɧɡ ɝɐɑɗɚɖ ɔ 
ɝɐɑɗɚɖ, Ɏ ɝɚɎɑɜɤɑəɔɔ ɖɚɞɚɜɧɡ ɔɘɑɑɞɝɫ ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨ
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ȼȴȽȶȴ ȺȾ ȸȴȹȺȼȴȾȬȼȹɇɁ ȬȶɂȴȺȹȱȼȺȮ 3: 
ȻɜɌɎɚ ɞɜɑɍɚɎɌəɔɫ ɎɧɖɟɛɌ Ɍɖɢɔɕ ɛɚ ɜɧəɚɣəɚɕ ɝɞɚɔɘɚɝɞɔ Ɏ ɜɌɘɖɌɡ 75-76 ɝɞ. ɠɓ. Ⱥɍ ȬȺ.

Ȼȼȴ ȺȰȺȭȼȱȹȴȴ 

ȶȼȿȻȹȺȵ ȽȰȱȷȶȴ

Ȼȼȴ ȼȱȺȼȯȬȹȴȳȬɂȴȴ 

ȺȭɅȱȽȾȮȬ

Ȼȼȴ ȮȹȱȽȱȹȴȴ ȴȳȸȱȹȱȹȴȵ Ȯ ȿȽȾȬȮ 

ȴȷȴ ȻȼȴȹɋȾȴȴ ȹȺȮȺȵ ȼȱȰȬȶɂȴȴ
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ɃȬɅȱ ȮȽȱȯȺ ȶȬȶȺȱ-ȾȺ ȴȳ ɉȾȴɁ ȺȽȹȺȮȬȹȴȵ ȿȲȱ 

ȹȬȽȾȿȻȬȷȺ, ȻȼȺȽȾȺ ȸȴȹȺȼȴȾȬȼȴȴ ȹȱ ȳȬȸȱȾȴȷȴ ɉȾȺ 

ȻȼȬȮȺ. ȹȺ ȸȺȯȿȾ ȮȺȽȽȾȬȹȺȮȴȾɈ ȱȯȺ Ƀȱȼȱȳ ȽȿȰ.

ȹȬȻȼȴȸȱȼ,ȱȽȷȴȶȺȸȻȬȹȴɋ

ȽȾȺȴȾ100ȸȷȹ.ȼȿȭ.,

ȬȿȶȼȿȻȹȺȯȺȽȺȭȽȾȮȱȹȹȴȶȬ

ȶȺȹȽȺȷȴȰȴȼȺȮȬȹȺ75%Ȭȶɂȴȵ,
ȾȺȺȹȻȺȾȱȹɂȴȬȷɈȹȺȸȺȲȱȾ

ȷȴɄȴȾɈȽɋ100-75 = 25ȸȷȹ.ȼȿȭ.
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ȼȴȽȶȴ ȺȾ ȸȴȹȺȼȴȾȬȼȹɇɁ 
ȬȶɂȴȺȹȱȼȺȮ 4: 

ȶɚɜɛɚɜɌɞɔɎəɧɕ ɤɌəɞɌɒ

ȺɝɛɌɜɔɎɌəɔɑ ɝɐɑɗɚɖ

ȺɍɒɌɗɚɎɌəɔɑ ɜɑɤɑəɔɕ ɚɍɥɑɏɚ ɝɚɍɜɌəɔɫ ɔ ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ

ȲɌɗɚɍɧ Ɏ ɢɑəɞɜɌɗɨəɧɕ ȭɌəɖ, ɛɜɚɖɟɜɌɞɟɜɟ ɔ ɔəɧɑ ɛɜɚɎɑɜɫɪɥɔɑ ɚɜɏɌəɧ

ȹɑɎɚɓɘɚɒəɚɝɞɨ ɚɐɚɍɜɑəɔɫ əɑɖɚɞɚɜɧɡ ɝɐɑɗɚɖ (ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨ) ɔ 
ɛɜɔəɫɞɔɫ əɑɖɚɞɚɜɧɡ ɜɑɤɑəɔɕ (ɔɓɍɜɌəɔɑ ɜɑɎɔɓɚɜɌ, ɜɑɚɜɏɌəɔɓɌɢɔɫ Ɏ ȺȺȺ)
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ɃȾȺ ȸɇ 

ȻȼȱȰȷȬȯȬȱȸ?

ȼɑɌɗɔɓɚɎɌɞɨ ɖɚɘɛɗɑɖɝ ɘɑɜɚɛɜɔɫɞɔɕ, Ɏ ɜɌɘɖɌɡ 

ɖɚɞɚɜɚɏɚ ȯȬȼȬȹȾȴȼȺȮȬȹȹȺɔ ȭȱȳ ȽȺȯȷȬȽȴɋ 

ȺȽȾȬȷɈȹɇɁ ȬȶɂȴȺȹȱȼȺȮɖɜɟɛəɧɕ ɝɚɍɝɞɎɑəəɔɖ 

(ɏɜɟɛɛɌ ɖɜɟɛəɧɡ ɝɚɍɝɞɎɑəəɔɖɚɎ) ȻȺȷȿɃȴȾ 100% 
ɢɑəəɧɡ ɍɟɘɌɏ ɛɜɑɐɛɜɔɫɞɔɫ ɛɚ ɓɌɜɌəɑɑ ɚɛɜɑɐɑɗɑəəɚɕ 

ɢɑəɑ ɔ Ɏ ɟɝɞɌəɚɎɗɑəəɧɑ ɐɚɏɚɎɚɜɚɘ ɝɜɚɖɔ. 



1. Ȭɖɢɔɔ ɍɟɐɟɞ ɝɛɔɝɌəɧ ɟ ȮȽȱɁ 
ɌɖɢɔɚəɑɜɚɎ, ɎɖɗɪɣɌɫ 
ɖɌɞɑɏɚɜɔɣɑɝɖɔ əɑ ɒɑɗɌɪɥɔɡ 
ɛɜɚɐɌɎɌɞɨ ɛɜɔəɌɐɗɑɒɌɥɔɑ ɔɘ 
ɢɑəəɧɑ ɍɟɘɌɏɔ, ɔɘɑɪɥɔɡ 
ɒɑɗɌəɔɑ ɛɜɚɐɌɞɨ, əɚ ɛɚ ɢɑəɌɘ Ɏ 
əɑɝɖɚɗɨɖɚ ɜɌɓ Ɏɧɤɑ ɜɧəɚɣəɧɡ, 
ɗɔɖɎɔɐɔɜɚɎɌəəɧɡ ɪɜɔɐɔɣɑɝɖɔɡ 
ɗɔɢ, ɟɘɑɜɤɔɡ ɠɔɓɔɣɑɝɖɔɡ ɗɔɢ, 
əɑɟɝɞɌəɚɎɗɑəəɧɡ ɗɔɢ ɔ ɞ.ɐ.

1. ȭɟɐɑɞ ɝɚɍɗɪɐɑəɌ ɛɚɗəɌɫ 
ɛɜɚɓɜɌɣəɚɝɞɨ ɘɑɜɚɛɜɔɫɞɔɕ, 
ɝɚɏɗɌɝɚɎɌəəɧɡ ɝ əɌɐɓɚɜəɧɘɔ 
ɚɜɏɌəɌɘɔ: ȴɀȹȽ, ȭɌəɖɚɘ ȼɚɝɝɔɔ, 
ɀȬȽ ɔ ɞ.ɐ. 

2

1 1. ȭɟɐɟɞ ɔɝɖɗɪɣɑəɧ ɛɚɝɗɑɐɝɞɎɔɫ 
ɚɞ Ɏɚɓɘɚɒəɧɡ ɝɟɐɑɍəɧɡ 
ɔɝɖɚɎ, ɒɌɗɚɍ ɝɚ ɝɞɚɜɚəɧ 
ɌɖɢɔɚəɑɜɚɎ ɔ ɞ.ɐ.
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ɃȾȺ ȭȿȰȱȾ 

ȽȰȱȷȬȹȺ?

3
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ȳȬɃȱȸ ȮȺȺȭɅȱ

ȶȺȹȽȺȷȴȰȴȼȺȮȬȾɈ ȻȬȶȱȾ

Ȭȶɂȴȵ ȰȺ 100%?

ȶɚəɝɚɗɔɐɔɜɚɎɌɞɨ ɛɌɖɑɞ Ɍɖɢɔɕ ɐɚ 100% 

əɑɚɍɡɚɐɔɘɚ ɎɎɔɐɟ əɌɗɔɣɔɫ ɜɫɐɌ ɜɔɝɖɚɎ, 

ɝɎɫɓɌəəɧɡ ɝ əɑɖɚəɝɚɗɔɐɔɜɚɎɌəəɧɘ 

ɛɌɖɑɞɚɘ, Ɍ ɔɘɑəəɚ:

ȼɔɝɖ ɛɜɚɐɌɒɔ ɢɑəəɧɡ ɍɟɘɌɏ əɌ ɝɞɚɜɚəɟ ɔ ɛɚɫɎɗɑəɔɑ Ɏ ɜɑɑɝɞɜɑ ɌɖɢɔɚəɑɜɚɎ 
"əɑɒɑɗɌɞɑɗɨəɧɡ" ɗɔɢ. ȶɌɒɐɧɕ ɘɔəɚɜɔɞɌɜəɧɕ Ɍɖɢɔɚəɑɜ ɎɛɜɌɎɑ ɍɑɓ ɝɚɏɗɌɝɔɫ ɐɜɟɏɔɡ 

ɌɖɢɔɚəɑɜɚɎ ɛɜɚɐɌɞɨ ɝɎɚɕ ɛɌɖɑɞ ɢɑəəɧɡ ɍɟɘɌɏ ɗɪɍɚɘɟ ɓɌɔəɞɑɜɑɝɚɎɌəəɚɘɟ ɗɔɢɟ, Ɍ 
ɞɌɖɔɘɔ ɗɔɢɌɘɔ ɘɚɏɟɞ ɝɞɌɞɨ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɑ ɏɜɔəɘɑɕɗɑɜɧ(ɖɚɜɛɚɜɌɞɔɎəɧɑ 
ɤɌəɞɌɒɔɝɞɧ), ɔəɎɑɝɞɔɢɔɚəəɧɑ ɖɚɘɛɌəɔɔ ɔ ɐɜ.

ȼɔɝɖ əɑɚɐɚɍɜɑəɔɫ ɝɐɑɗɖɔ ɝ ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨɪ, ɚɞɝɟɞɝɞɎɔɑ ɖɎɚɜɟɘɌ ɛɜɔ 
ɔɓɍɜɌəɔɔ ɚɜɏɌəɚɎ ɖɚəɞɜɚɗɫ. Ȼɜɔ ɚɐɚɍɜɑəɔɔ ɞɌɖɚɕ ɝɐɑɗɖɔ ɏɚɗɚɝɌ ɖɜɟɛəɚɏɚ 

ɌɖɢɔɚəɑɜɌ əɑ ɟɣɔɞɧɎɌɪɞɝɫ ɔ ɚɣɑəɨ Ɏɑɗɔɖ ɜɔɝɖ əɑɚɐɚɍɜɑəɔɫ ɝɐɑɗɖɔ ɎɎɔɐɟ ɚɞɝɟɞɝɞɎɔɫ 
ɖɎɚɜɟɘɌ, ɜɌɎəɚ ɖɌɖ ɔ ɛɜɔ ɔɓɍɜɌəɔɔ ɜɑɎɔɓɔɚəəɚɕ ɖɚɘɔɝɝɔɔ əɑ ɟɣɔɞɧɎɌɪɞɝɫ ɏɚɗɚɝɌ, 

ɛɜɔəɌɐɗɑɒɌɥɔɑ ɗɔɢɌɘ, Ɏɡɚɐɫɥɔɘ Ɏ ɚɜɏɌəɧ ɟɛɜɌɎɗɑəɔɫ.

ȼɔɝɖ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɤɌəɞɌɒɌ. ȿɣɔɞɧɎɌɫ ɚɣɑəɨ ɝɑɜɨɬɓəɟɪ ɚɞɎɑɞɝɞɎɑəəɚɝɞɨ əɌ 

ɜɧəɖɑ ɢɑəəɧɡ ɍɟɘɌɏ (ɚɞ 500 000 ɜɟɍ. ɐɚ 1 ɘɗə. ɜɟɍ.), ɝɟɥɑɝɞɎɟɪɞ ɖɚɘɛɌəɔɔ ɔ 
ɚɞɐɑɗɨəɧɑ ɪɜɔɝɞɧ, ɖɚɞɚɜɧɑ ɝɛɑɢɔɌɗɔɓɔɜɟɪɞɝɫ əɌ ɤɌəɞɌɒɑ.

ȼɔɝɖ ɛɚɫɎɗɑəɔɫ Ɏ ɜɑɑɝɞɜɑ ɌɖɢɔɚəɑɜɚɎ ɏɚɝɟɐɌɜɝɞɎɌ ɖɌɖ əɌɝɗɑɐəɔɖɌ 
Ɏɧɘɚɜɚɣəɚɏɚ ɔɘɟɥɑɝɞɎɌ. Ȯ 2016 ɏɚɐɟ ɂȭ ȼɀ Ɏəɑɝ əɌ ɜɌɝɝɘɚɞɜɑəɔɑ ɛɜɚɑɖɞ 

ɔɓɘɑəɑəɔɕ Ɏ ɀȳ "Ⱥɍ Ɍɖɢɔɚəɑɜəɧɡ ɚɍɥɑɝɞɎɌɡ", ɝɚɏɗɌɝəɚ ɖɚɞɚɜɚɘɟ Ɍɖɢɔɔ ɟɘɑɜɤɔɡ 
ɌɖɢɔɚəɑɜɚɎ, ɗɔɖɎɔɐɔɜɚɎɌəəɧɡ ɗɔɢ ɍɟɐɟɞ ɛɑɜɑɐɌəɧ Ɏ ɀɚəɐ ɛɚɐ ɟɛɜɌɎɗɑəɔɑɘ 
ɏɚɝɟɐɌɜɝɞɎɌ ɐɗɫ ɚɝɟɥɑɝɞɎɗɑəɔɫ ɐɚɎɑɜɔɞɑɗɨəɚɏɚ ɟɛɜɌɎɗɑəɔɫ.

ȼɔɝɖ ɚɝɛɌɜɔɎɌəɔɫ ɜɑɤɑəɔɕ ɚɍɥɑɏɚ ɝɚɍɜɌəɔɫ ɌɖɢɔɚəɑɜɚɎ. ȸɔəɚɜɔɞɌɜəɧɑ 

Ɍɖɢɔɚəɑɜɧ, ɒɑɗɌɪɥɔɑ Ɏɧəɟɐɔɞɨ ɚɍɥɑɝɞɎɚ əɌ ɛɜɔɚɍɜɑɞɑəɔɑ ɔɡ ɢɑəəɧɡ ɍɟɘɌɏ, ɣɌɝɞɚ 
ɓɌɞɑɎɌɪɞ ɝɟɐɑɍəɧɑ ɝɛɚɜɧ ɝ ɚɍɥɑɝɞɎɚɘ.
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ȶȬȶ ȸɇ ɉȾȺ

ȭȿȰȱȸ ȰȱȷȬȾɈ? 
ȿɎɑɗɔɣɔɎɌɑɘ ɐɚɗɪ, ɛɚɐɖɚəɞɜɚɗɨəɟɪ ɖɜɟɛəɚɘɟ ɝɚɍɝɞɎɑəəɔɖɟ (ɏɜɟɛɛɑ 

ɖɜɟɛəɧɡ ɝɚɍɝɞɎɑəəɔɖɚɎ), ɐɚ 95% 1

2

3

ȻɚɐɍɔɜɌɑɘ ɔ ɜɑɌɗɔɓɟɑɘ ɚɛɞɔɘɌɗɨəɟɪ ɛɜɚɢɑɐɟɜɟ, ɛɜɑɐɟɝɘɚɞɜɑəəɟɪ 

ɏɗɌɎɚɕ 11.1 ɓɌɖɚəɌ ɚɍ ȬȺ 

ȼɑɌɗɔɓɟɑɘ Ɏ ɔəɞɑɜɑɝɌɡ ɖɜɟɛəɚɏɚ ɝɚɍɝɞɎɑəəɔɖɌ ɞɜɑɍɚɎɌəɔɑ ɚ Ɏɧɖɟɛɑ 

ɢɑəəɧɡ ɍɟɘɌɏ, Ɏɝɑ Ɍɖɢɔɔ ɝɛɔɝɧɎɌɪɞɝɫ ɔ ɓɌɣɔɝɗɫɪɞɝɫ əɌ ɝɣɑɞ ɚɐəɚɏɚ 

ɝɚɍɝɞɎɑəəɔɖɌ (ɏɜɟɛɛɧ ɝɚɍɝɞɎɑəəɔɖɚɎ) 



ȶȬȶȴȱ ȻȼȱȴȸȿɅȱȽȾȮȬ Ȯɇ ȻȺȷȿɃȬȱȾȱ

ÁȺɞɝɟɞɝɞɎɔɑ ɜɔɝɖɌ Ɏ ɗɪɍɚɕ ɘɚɘɑəɞ ɎɧɛɗɌɞɔɞɨ ɌɖɢɔɚəɑɜɌɘ ɜɧəɚɣəɟɪ ɝɞɚɔɘɚɝɞɨ Ɍɖɢɔɕ

ÁȮɚɓɘɚɒəɚɝɞɨ ɛɜɚɐɌɞɨ ɛɜɑɐɛɜɔɫɞɔɑ ɔəɎɑɝɞɚɜɟ ɛɚ ɓəɌɣɔɞɑɗɨəɚ ɍɚɗɑɑ Ɏɧɝɚɖɚɕ ɢɑəɑ (əɑ 
ɍɟɐɑɞ əɔɖɌɖɚɏɚ ɐɔɝɖɚəɞɌ)

ÁȮɚɓɘɚɒəɚɝɞɨ ɓɌɍɔɜɌɞɨ Ɏɝɑ ɐɑəɨɏɔ Ɏ Ɏɔɐɑ ɐɔɎɔɐɑəɐɚɎ ɍɑɓ ɛɚɞɑɜɨ, əɑ ɐɑɗɫ ɔɡ əɔ ɝ ɖɑɘ

ÁȻɑɜɑɜɌɝɛɜɑɐɑɗɑəɔɑ ɠɔəɌəɝɚɎɧɡ ɛɚɞɚɖɚɎ ɍɑɓ ɝɚɏɗɌɝɚɎɌəɔɫ ɝ ɐɜɟɏɔɘɔ ɗɔɢɌɘɔ

Áȿɛɜɚɥɑəəɧɕ ɛɚɜɫɐɚɖ ɛɚɐɏɚɞɚɎɖɔ ɚɠɚɜɘɗɑəɔɫ ɜɑɤɑəɔɕ ɝɚɍɜɌəɔɫ ɌɖɢɔɚəɑɜɚɎ

Áȭɑɝɛɜɚɍɗɑɘəɚɑ ɛɜɔəɫɞɔɑ ɗɪɍɧɡ ɐɜɟɏɔɡ ɖɗɪɣɑɎɧɡ ɜɑɤɑəɔɕ ɍɑɓ ɜɔɝɖɌ ɍɗɚɖɔɜɚɎɌəɔɫ, 
ɤɌəɞɌɒɌ, ɞɜɑɍɚɎɌəɔɕ ɚ Ɏɧɖɟɛɑ Ɍɖɢɔɕ

ÁȮɚɓɘɚɒəɚɝɞɨ ɛɜɔəɫɞɨ ɟɛɜɚɥɑəəɟɪ ɠɚɜɘɟ ɟɝɞɌɎɌ ɔ Ɏəɑɝɞɔ ɜɫɐ əɚɜɘ, ɖɚɞɚɜɧɑ 
ɛɜɔəɔɘɌɪɞɝɫ ɞɚɗɨɖɚ ɑɐɔəɚɏɗɌɝəɚ ɔ ɞ.ɐ. 
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ɃȾȺ Ȯɇ

ȻȺȷȿɃȴȾȱ Ȯ

ȼȱȳȿȷɈȾȬȾȱ?

ȴȾȺȯ: 100% Ɍɖɢɔɕ ɟ ɖɜɟɛəɚɏɚ ɝɚɍɝɞɎɑəəɔɖɌ (ɏɜɟɛɛɧ ɖɜɟɛəɧɡ 

ɝɚɍɝɞɎɑəəɔɖɚɎ)

ȸɧ ɩɖɚəɚɘɔɘ ȮɌɤɑ Ɏɜɑɘɫ. ȱɝɗɔ Ȯɧ ɣɔɞɌɑɞɑ ɩɞɚ, ɓəɌɣɔɞ, Ȯɧ ɫɎɗɫɑɞɑɝɨ 
ɝɚɍɝɞɎɑəəɔɖɚɘ ɍɔɓəɑɝɌ ɔɗɔ ɑɏɚ ɓɌɖɚəəɧɘ ɛɜɑɐɝɞɌɎɔɞɑɗɑɘ. ȮɌɘ əɑ 
ɐɚɗɒəɧ ɍɧɞɨ ɔəɞɑɜɑɝəɧ ɞɑɡəɔɣɑɝɖɔɑ ɐɑɞɌɗɔ ɞɚɏɚ, ɖɌɖ ɘɧ ɐɚɝɞɔɏɌɑɘ 
ɜɑɓɟɗɨɞɌɞɌ. Ȼɟɝɞɨ ɪɜɔɐɔɣɑɝɖɚɕ ɝɞɚɜɚəɚɕ ɎɚɛɜɚɝɌ ɔ ɛɜɚɎɑɜɖɚɕ 
ɓɌɖɚəəɚɝɞɔ əɌɤɔɡ ɐɑɕɝɞɎɔɕ ɓɌɕɘɟɞɝɫ ȮȬɄȴ ɊȼȴȽȾɇ. 



ȽȶȺȷɈȶȺ ȽȾȺȴȾ ȮȽɋ ȻȼȺɂȱȰȿȼȬ? 

ÁɜɌɓɘɑɜ ɖɚəɝɚɗɔɐɔɜɚɎɌəəɚɏɚ ɛɌɖɑɞɌ;

ÁɖɚɗɔɣɑɝɞɎɚ ɌɖɢɔɚəɑɜɚɎ;

ÁɖɚɗɔɣɑɝɞɎɚ çɘɑɜɞɎɧɡ ɐɟɤè Ɏ ɜɑɑɝɞɜɑ;

ÁɎɑɗɔɣɔəɌ ɟɝɞɌɎəɚɏɚ ɖɌɛɔɞɌɗɌ. 

17

ȽȺȮȺȶȿȻȹȬɋ ȽȾȺȴȸȺȽȾɈ ȳȬȾȼȬȾ ȹȬ ȼȱȬȷȴȳȬɂȴɊ 
ȻȼȺɂȱȰȿȼɇ ȳȬȮȴȽȴȾ ȺȾ ȸȹȺȯȴɁ ɀȬȶȾȺȼȺȮ

ȮɌɒəɚ! Ȯɝɪ ɛɜɚɢɑɐɟɜɟ ɘɚɒəɚ ɚɛɗɌɞɔɞɨ

ɝɜɑɐɝɞɎɌɘɔ ɛɜɑɐɛɜɔɫɞɔɫ



ȿȽȷȿȯȴ

ȽȺȻȼȺȮȺȲȰȱȹȴȱ ȽȰȱȷȺȶ ȻȺ 
ȻȼȴȺȭȼȱȾȱȹȴɊ ȻȼȱȰȻȼȴɋȾȴȵ (ȸ&Ȭ)

ÁȽɞɜɟɖɞɟɜɔɜɚɎɌəɔɑ ɝɐɑɗɚɖ ɝ ɘɔəɔɘɔɓɌɢɔɑɕ əɌɗɚɏɚɎɧɡ 
ɛɚɝɗɑɐɝɞɎɔɕ ɔ ɜɔɝɖɚɎ ɚɝɛɌɜɔɎɌəɔɫ

Áȶɚɘɛɗɑɖɝəɧɕ Ɍɟɐɔɞ (ɛɜɌɎɚɎɚɕ ɔ ɠɔəɌəɝɚɎɧɕ)

ÁȻɚɐɏɚɞɚɎɖɌ ɔ ɝɚɝɞɌɎɗɑəɔɑ Ɏɝɑɡ əɑɚɍɡɚɐɔɘɧɡ 
ɐɚɖɟɘɑəɞɚɎ ɛɚ ɝɐɑɗɖɑ

ÁȻɜɑɐɝɞɌɎɗɑəɔɑ ɔəɞɑɜɑɝɚɎ ɖɗɔɑəɞɌ Ɏ ɛɑɜɑɏɚɎɚɜɌɡ ɝ 
ɐɜɟɏɔɘɔ ɟɣɌɝɞəɔɖɌɘɔ ɝɐɑɗɖɔ

ÁȶɚəɝɟɗɨɞɔɜɚɎɌəɔɑ ɛɚ ɎɚɛɜɚɝɌɘ Ɍəɞɔɘɚəɚɛɚɗɨəɚɏɚ 
ɓɌɖɚəɚɐɌɞɑɗɨɝɞɎɌ

ÁȻɚɐɏɚɞɚɎɖɌ ɛɜɑɐɛɜɔɫɞɔɕ ɖ ɛɜɚɐɌɒɑ

ÁȻɚɐɏɚɞɚɎɖɌ ɛɜɌɎɚɎɧɡ ɓɌɖɗɪɣɑəɔɕ Ɏ ɚɞəɚɤɑəɔɔ 
ɛɗɌəɔɜɟɑɘɧɡ ɔɗɔ ɓɌɖɗɪɣɑəəɧɡ ɝɐɑɗɚɖ

18



ȴəɝɞɔɞɟɞ ȶɚɜɛɚɜɌɞɔɎəɧɡ Ⱦɑɡəɚɗɚɏɔɕ 
ɫɎɗɫɑɞɝɫ ɚɜɏɌəɔɓɌɞɚɜɚɘ ɑɒɑɏɚɐəɚɕ 

Ⱥɍɥɑɜɚɝɝɔɕɝɖɚɕ ɖɚəɠɑɜɑəɢɔɔ ȬȺ ɔ 

ȻȬȺ, ɖɚɞɚɜɌɫ ɛɜɚɎɚɐɔɞɝɫ Ɏ ȭɔɓəɑɝ-

ɤɖɚɗɑ SKOLKOVO

19



ȻȼȺɂȱȰȿȼɇ, ȽȮɋȳȬȹȹɇȱ 
Ƚ ɂȱȹȹɇȸȴ ȭȿȸȬȯȬȸȴ

ÁȼɑɌɗɔɓɌɢɔɫ ɞɑɡəɚɗɚɏɔɕ ɛɚ ɖɚəɝɚɗɔɐɌɢɔɔ ɛɌɖɑɞɚɎ Ɍɖɢɔɕ, Ɏ 
ɞɚɘ ɣɔɝɗɑ ɐɚ 100%

ÁȮɧɞɑɝəɑəɔɑ ɘɔəɚɜɔɞɌɜəɧɡ ɌɖɢɔɚəɑɜɚɎ

ÁȻɚɐɏɚɞɚɎɖɌ ɔ ɝɚɛɜɚɎɚɒɐɑəɔɑ ɛɜɚɢɑɐɟɜ ɛɚ ɛɚɐɌɣɑ 
ɐɚɍɜɚɎɚɗɨəɚɏɚ ɔ ɚɍɫɓɌɞɑɗɨəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ

ÁȻɑɜɑɜɌɝɛɜɑɐɑɗɑəɔɑ ɝɞɜɟɖɞɟɜɧ Ɍɖɢɔɚəɑɜəɚɏɚ ɖɌɛɔɞɌɗɌ

ÁȽɞɜɟɖɞɟɜɔɜɚɎɌəɔɑ ɝɐɑɗɚɖ ɛɚ ɛɜɔɚɍɜɑɞɑəɔɪ ɛɌɖɑɞɚɎ Ɍɖɢɔɕ 
ɝ ɝɚɍɗɪɐɑəɔɑɘ ɛɜɑɔɘɟɥɑɝɞɎɑəəɚɏɚ ɛɜɌɎɌ ɔ ɐɜɟɏɔɡ 
ɞɜɑɍɚɎɌəɔɕ ɐɗɫ ɘɔəɔɘɔɓɌɢɔɔ ɜɔɝɖɚɎ ɚɝɛɌɜɔɎɌəɔɫ

ȿȽȷȿȯȴ

20



ȽȺȳȰȬȹȴȱ, ȼȱȺȼȯȬȹȴȳȬɂȴɋ 
ȴ ȻȼȴȮȬȾȴȳȬɂȴɋ

ÁȽɚɓɐɌəɔɑ ɛɟɍɗɔɣəɧɡ ɔ əɑɛɟɍɗɔɣəɧɡ Ɍɖɢɔɚəɑɜəɧɡ ɚɍɥɑɝɞɎ

ÁȽɚɓɐɌəɔɑ ɖɚɘɛɗɑɖɝəɧɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɞɜɟɖɞɟɜ ɔ ɡɚɗɐɔəɏɚɎ

ÁȽɚɓɐɌəɔɑ ɛɌɑɎɧɡ ɔəɎɑɝɞɔɢɔɚəəɧɡ ɠɚəɐɚɎ ɐɗɫ ɓɌɥɔɞɧ ɛɜɌɎ 
ɝɚɍɝɞɎɑəəɚɝɞɔ

ÁȻɜɚɎɑɐɑəɔɑ ɖɚɘɛɗɑɖɝəɚɕ ɜɑɚɜɏɌəɔɓɌɢɔɔ ɗɪɍɚɕ ɠɚɜɘɧ ɝ 
ɛɜɑɐɎɌɜɔɞɑɗɨəɚɕ ɚɛɞɔɘɔɓɌɢɔɑɕ

ÁȻɜɚɎɑɐɑəɔɑ ɖɚɘɛɗɑɖɝəɚɕ ɜɑɝɞɜɟɖɞɟɜɔɓɌɢɔɔ ɍɔɓəɑɝɌ ɐɗɫ 
ɐɔɎɑɜɝɔɠɔɖɌɢɔɔ ɜɔɝɖɚɎ

ÁȽɚɛɜɚɎɚɒɐɑəɔɑ ɛɜɚɢɑɐɟɜɧ ɛɜɔɎɌɞɔɓɌɢɔɔ ȸȿȻ, ȯȿȻ Ɏ 
Ɍɖɢɔɚəɑɜəɚɑ ɚɍɥɑɝɞɎɚ

ȿȽȷȿȯȴ
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ȿȽȷȿȯȴ

ȼȱȯȴȽȾȼȬɂȴɋ ȮɇȻȿȽȶȬ 
(ɉȸȴȽȽȴɋ) ɂȱȹȹɇɁ ȭȿȸȬȯ

ÁɀɔəɌəɝɚɎɧɕ ɌəɌɗɔɓ, ɜɌɝɣɑɞ ɔ ɜɌɓɜɌɍɚɞɖɌ ɖɚəɢɑɛɢɔɔ 
ɛɜɑɐɝɞɚɫɥɑɕ ɩɘɔɝɝɔɔ ɢɑəəɧɡ ɍɟɘɌɏ

ÁȻɚɐɏɚɞɚɎɖɌ ɐɚɖɟɘɑəɞɚɎ ɐɗɫ ɜɑɏɔɝɞɜɌɢɔɔ ɎɧɛɟɝɖɚɎ 
(ɐɚɛ. ɎɧɛɟɝɖɚɎ), əɌɛɜɌɎɗɑəɔɑ Ɏ ɜɑɏɔɝɞɜɔɜɟɪɥɔɕ 
ɚɜɏɌə ɔ ɝɚɛɜɚɎɚɒɐɑəɔɑ əɌ Ɏɝɑɡ ɝɞɌɐɔɫɡ ɩɘɔɝɝɔɔ

ÁȮɧɛɟɝɖ ɚɍɗɔɏɌɢɔɕ ɗɪɍɚɏɚ ɞɔɛɌ

ÁȼɑɏɔɝɞɜɌɢɔɫ ɛɜɚɝɛɑɖɞɌ
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ȼȱȬȷȴȳȺȮȬȹȹɇȱ ȻȼȺȱȶȾɇ04

23



1. ɛɜɚɎɑɐɑəɔɑ ɛɜɌɎɚɎɚɏɚ ɔ 
ɠɔəɌəɝɚɎɚɏɚ ɌɟɐɔɞɌ ɔ 
ɛɚɐɏɚɞɚɎɖɌ ɖ ɛɜɚɐɌɒɑ 
ɜɑɏɔɚəɌɗɨəɚɏɚ ɓɌɝɞɜɚɕɥɔɖɌ 
Ɏ ɝɎɫɓɔ ɝ ɛɚɏɗɚɥɑəɔɑɘ 
ɖɜɟɛəɚɕ ɘɚɝɖɚɎɝɖɚɕ 
ɝɞɜɚɔɞɑɗɨəɚɕ ɖɚɘɛɌəɔɑɕ

1. ɟɝɛɑɤəɚɑ ɛɜɑɐɝɞɌɎɗɑəɔɑ 
ɔəɞɑɜɑɝɚɎ ɖɗɔɑəɞɌ Ɏ ɡɚɐɑ ɚɐəɚɏɚ 
ɔɓ ɖɜɟɛəɑɕɤɔɡ Ɏ Ɋɒəɚɘ 
ɠɑɐɑɜɌɗɨəɚɘ ɚɖɜɟɏɑ ɝɟɐɑɍəɚɘ 
ɜɌɓɍɔɜɌɞɑɗɨɝɞɎɑ ɛɚ ɎɓɧɝɖɌəɔɪ 
ɟɍɧɞɖɚɎ ɝ ɌɖɢɔɚəɑɜɚɎ Ɏ ɛɚɗɨɓɟ 
ɚɍɥɑɝɞɎɌ

1. ɖɚəɝɟɗɨɞɌɢɔɔ ɔ ɜɑɌɗɔɓɌɢɔɫ ɛɗɌəɌ 
ɘɑɜɚɛɜɔɫɞɔɕ ɛɚ ɔəɎɑɝɞɔɜɚɎɌəɔɪ 
ɝɜɑɐɝɞɎ ɐɗɫ ɚɐəɚɕ ɔɓ ɖɜɟɛəɑɕɤɔɡ 
ɜɚɝɝɔɕɝɖɔɡ əɑɠɞɫəɧɡ ɖɚɘɛɌəɔɕ ɝ 
ɔɝɖɗɪɣɑəɔɑɘ əɑɚɍɡɚɐɔɘɚɝɞɔ 
ɚɐɚɍɜɑəɔɫ ɝɐɑɗɚɖ, Ɏ ɖɚɞɚɜɧɡ 
ɔɘɑɗɌɝɨ ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨ

5 7

6 1. ɜɑɏɔɝɞɜɌɢɔɫ ɐɚɛɚɗəɔɞɑɗɨəɚɏɚ 
ɎɧɛɟɝɖɌ ɢɑəəɧɡ ɍɟɘɌɏ əɌ 
ɝɟɘɘɟ 10 ɘɗɜɐ ɜɟɍ. ɐɗɫ ɚɐəɚɏɚ 
ɔɓ ɖɜɟɛəɑɕɤɔɡ ɚɍɦɑɖɞɚɎ ɓɔɘəɔɡ 
ɚɗɔɘɛɔɕɝɖɔɡ ɔɏɜ 2014 Ɏ Ƚɚɣɔ

8

24



1. ɛɜɔɚɍɜɑɞɑəɔɑ ɝ ɌɟɖɢɔɚəɌ Ɏ 
ɔəɞɑɜɑɝɌɡ ɖɗɔɑəɞɌ 
ɍɗɚɖɔɜɟɪɥɑɏɚ ɛɌɖɑɞɌ 
ɢɑəəɧɡ ɍɟɘɌɏ ɔ 
ɛɚɝɗɑɐɟɪɥɔɑ ɟɎɑɗɔɣɑəɔɑ 
ɐɚɗɔ ɐɚ 75 % Ɏ ɚɐəɚɘ ɔɓ 
ɖɜɟɛəɑɕɤɔɡ Ɏ ɜɑɏɔɚəɑ 
ɛɜɔɝɟɞɝɞɎɔɫ ɏɚɝɞɔəɔɣəɧɡ 
ɖɚɘɛɗɑɖɝɚɎ

1. ɛɜɚɎɑɐɑəɔɑ Ɏɝɑɏɚ ɖɚɘɛɗɑɖɝɌ 
ɘɑɜɚɛɜɔɫɞɔɕ Ɏ ɜɌɘɖɌɡ 
ɛɜɚɢɑɐɟɜ ɛɜɔɎɌɞɔɓɌɢɔɔ 
ɖɜɟɛəɧɡ ɘɟəɔɢɔɛɌɗɨəɧɡ 
ɛɜɑɐɛɜɔɫɞɔɕ, ɝɜɑɐɔ ɖɚɞɚɜɧɡ 
çȸɚɝɞɚɎɝɖɚɕ ɜɧəɚɖ è, ȽɚɎɡɚɓ  
çȮɚɝɡɚɐ è, ç ȽɚɣɔɖɌɛɝɞɜɚɕè ɔ 
ɐɜɟɏɔɑ

1. ɜɌɓɜɌɍɚɞɖɌ ɔ Ɏəɑɐɜɑəɔɑ əɑ 
ɛɜɚɛɚɜɢɔɚəɌɗɨəɚɕ ɝɔɝɞɑɘɧ 
ɎɧɛɗɌɞɧ ɐɔɎɔɐɑəɐɚɎ ɝ 
ɘɔəɔɘɔɓɌɢɔɔ əɌɗɚɏɚɎɚɏɚ 
ɍɜɑɘɑəɔ ɐɗɫ ɚɐəɚɕ ɔɓ 
ɖɜɟɛəɑɕɤɔɡ Ɏ ȼɚɝɝɔɔ ɖɚɘɛɌəɔɕ 
Ɏ ɝɠɑɜɑ ɛɜɚɑɖɞɔɜɚɎɌəɔɫ 
ɩəɑɜɏɑɞɔɣɑɝɖɔɡ ɝɔɝɞɑɘ

9 11

10 1. ɜɑɌɗɔɓɌɢɔɫ ɖɚɘɛɗɑɖɝɌ 
ɘɑɜɚɛɜɔɫɞɔɕ ɛɚ 
ɐɔɎɑɜɝɔɠɔɖɌɢɔɔ ɜɔɝɖɚɎ ɔ 
ɌɖɞɔɎɚɎ ɣɑɜɑɓ ɘəɚɒɑɝɞɎɑəəɟɪ 
ɜɑɚɜɏɌəɔɓɌɢɔɪ ɛɟɞɬɘ Ɏɧɐɑɗɑəɔɫ 
ɐɗɫ ɚɐəɚɕ ɔɓ ɖɜɟɛəɑɕɤɔɡ Ɏ 
ȼɚɝɝɔɔ ɛɜɚɑɖɞɔɜɚɎɚɣəɚɕ 
ɚɜɏɌəɔɓɌɢɔɔ ȬȺ ȾȴȲȯȻ 
çȶɜɌɝəɚɐɌɜɏɜɌɒɐɌəɛɜɚɑɖɞè

12

25



1. ɜɑɌɗɔɓɌɢɔɫ ɛɜɚɢɑɐɟɜɧ 
ɖɚəɎɑɜɞɌɢɔɔ əɑɖɚəɎɑɜɞɔɜɟɑɘɧɡ 
ɢɑəəɧɡ ɍɟɘɌɏ Ɏ ɖɚəɎɑɜɞɔɜɟɑɘɧɑ 
ɝ ɛɚɝɗɑɐɟɪɥɑɕ ɖɚəɎɑɜɞɌɢɔɑɕ Ɏ 
ɐɜɟɏɚɕ Ɏɔɐ ɢɑəəɧɡ ɍɟɘɌɏ ɝ ɢɑɗɨɪ 
ɐɚɝɞɔɒɑəɔɫ ɖɚəɞɜɚɗɨəɚɏɚ ɛɌɖɑɞɌ 
ɐɗɫ ɚɐəɚɏɚ ɔɓ ɖɜɟɛəɑɕɤɔɡ 
ɝɌəɌɞɚɜəɚ-ɖɟɜɚɜɞəɧɡ 
ɛɜɑɐɛɜɔɫɞɔɕ ȼɚɝɝɔɔ

1. ɝɚɓɐɌəɔɑ ɚɐəɚɕ ɔɓ ɖɜɟɛəɑɕɤɔɡ Ɏ 
ɜɑɏɔɚəɑ ɛɜɔɝɟɞɝɞɎɔɫ ɝɞɜɟɖɞɟɜɧ 
ɟɛɜɌɎɗɑəɔɫ ɌɖɞɔɎɌɘɔ ɓɌɖɜɧɞɚɏɚ 
ɛɌɑɎɚɏɚ ɔəɎɑɝɞɔɢɔɚəəɚɏɚ ɠɚəɐɌ 
əɑɐɎɔɒɔɘɚɝɞɔ

1. ɛɚɐɏɚɞɚɎɖɌ ɔ ɜɑɌɗɔɓɌɢɔɫ 
ɖɚɘɛɗɑɖɝɌ ɘɑɜɚɛɜɔɫɞɔɕ ɛɚ 
ɚɛɞɔɘɔɓɌɢɔɔ ɝɞɜɟɖɞɟɜɧ ɟɣɌɝɞɔɫ Ɏ 
ɐɚɣɑɜəɔɡ ɖɚɘɛɌəɔɫɡ ɖɜɟɛəɑɕɤɑɕ 
Ɏ ȼɚɝɝɔɔ ɛɔɎɚɎɌɜɑəəɚɕ ɖɚɘɛɌəɔɔ

13 15

14 1. ɜɌɓɜɌɍɚɞɖɌ ɔ ɜɑɌɗɔɓɌɢɔɫ 
ɖɚɘɛɗɑɖɝɌ ɘɑɜɚɛɜɔɫɞɔɕ ɛɚ 
ɜɌɓɘɑɥɑəɔɪ ɢɑəəɧɡ ɍɟɘɌɏ 
ɛɚ ɚɞɖɜɧɞɚɕ ɛɚɐɛɔɝɖɑ ɝ ɢɑɗɨɪ 
ɛɜɔɎɗɑɣɑəɔɫ ɐɚɛɚɗəɔɞɑɗɨəɧɡ 
ɔəɎɑɝɞɔɢɔɕ ɐɗɫ ɚɐəɚɏɚ ɔɓ 
ɖɜɟɛəɑɕɤɔɡ ɝɚɣɔəɝɖɔɡ 
ɞɜɌəɝɛɚɜɞəɧɡ ɝɑɜɎɔɝəɧɡ 
ɛɜɑɐɛɜɔɫɞɔɕ

16
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1. ɛɜɑɐɝɞɌɎɗɑəɔɑ ɔəɞɑɜɑɝɚɎ 
ɎɗɌɐɑɗɨɢɌ ɍɗɚɖɔɜɟɪɥɑɏɚ 
ɛɌɖɑɞɌ ɢɑəəɧɡ ɍɟɘɌɏ Ɏ ɜɌɘɖɌɡ 
ɓɌɖɗɪɣɑəɔɫ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ 
ɝɚɏɗɌɤɑəɔɫ ɝ ɝɚɡɜɌəɑəɔɑɘ 
ɔəɞɑɜɑɝɚɎ ɘɔəɚɜɔɞɌɜəɧɡ 
ɌɖɢɔɚəɑɜɚɎ Ɏ ɝɚɎɘɑɝɞəɚɘ 
ɛɜɑɐɛɜɔɫɞɔɔ ɝ ɚɐəɔɘ ɔɓ 
ɖɜɟɛəɑɕɤɔɡ ɜɚɝɝɔɕɝɖɔɡ ɍɌəɖɚɎ 
ɌɠɠɔɗɔɜɚɎɌəəɧɘ ɝ 
ɖɜɟɛəɑɕɤɑɕ ɜɚɝɝɔɕɝɖɚɕ 
ɏɌɓɚɐɚɍɧɎɌɪɥɑɕ ɖɚɘɛɌəɔɔ

1. ɜɑɌɗɔɓɌɢɔɫ ɛɜɚɢɑɐɟɜɧ 
ɜɌɓɐɑɗɑəɔɫ ɍɔɓəɑɝɌ ɚɐəɚɕ ɔɓ 
ɖɜɟɛəɑɕɤɔɡ Ɏ ȼɚɝɝɔɔ ɖɚɘɛɌəɔɔ 
ɛɚ ɛɜɚɔɓɎɚɐɝɞɎɟ 
ɝɛɑɢɔɌɗɔɓɔɜɚɎɌəəɚɏɚ 
ɩɗɑɖɞɜɚɚɍɚɜɟɐɚɎɌəɔɫ ɚɍɥɑɕ 
ɝɞɚɔɘɚɝɞɨɪ ɝɐɑɗɖɔ 3,2 ɘɗɜɐ. ɜɟɍ.

1. ɜɑɌɗɔɓɌɢɔɫ ɖɚɘɛɗɑɖɝɌ 
ɘɑɜɚɛɜɔɫɞɔɕ ɛɚ Ɏɧɐɑɗɑəɔɪ 
əɌ ɍɌɗɌəɝ ɝɌɘɚɝɞɚɫɞɑɗɨəɚɏɚ 
ɪɜɔɐɔɣɑɝɖɚɏɚ ɗɔɢɌ 
əɑɛɜɚɠɔɗɨəɧɡ ɌɖɞɔɎɚɎ ɝ 
ɢɑɗɨɪ ɐɔɎɑɜɝɔɠɔɖɌɢɔɔ 
ɍɔɓəɑɝɌ ɐɗɫ ɚɐəɚɕ ɖɜɟɛəɚɕ 
ɝɞɜɚɔɞɑɗɨəɚɕ ɖɚɘɛɌəɔɔ 
çȯɗɌɎɖɜɌɝəɚɐɌɜɛɜɚɘɝɞɜɚɕè

17 19
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ȶȺȸȬȹȰȬ05
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Ƚȱȼȯȱȵ ȿȼȱȽȶȿȷ

Å ɉɖɝɛɑɜɞ Ɏ ɚɍɗɌɝɞɔ 
ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɛɜɌɎɌ ɔ 
ɜɑɏɟɗɔɜɚɎɌəɔɫ ɜɧəɖɌ ɢɑəəɧɡ 
ɍɟɘɌɏ ɝ ɚɛɧɞɚɘ ɍɚɗɑɑ 12-ɞɔ ɗɑɞ

Å Ƀɗɑə ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ 
əɑɝɖɚɗɨɖɔɡ ɖɜɟɛəɑɕɤɔɡ 
ɜɚɝɝɔɕɝɖɔɡ ɖɚɘɛɌəɔɕ

Å Ƚɛɔɖɑɜ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɡ 
ɖɚəɠɑɜɑəɢɔɕ ɔ ɐɑɗɚɎɧɡ 
ɘɑɜɚɛɜɔɫɞɔɕ

Å ȬɎɞɚɜ ɜɫɐɌ əɌɟɣəɧɡ ɛɟɍɗɔɖɌɢɔɕ 
Ɏ ɚɍɗɌɝɞɔ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɛɜɌɎɌ

ȹȬȰȱȲȰȬ ȶȺȷȱȽȹȴȶȺȮȬ

Á Ƀɗɑə ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ 
əɑɝɖɚɗɨɖɔɡ ɜɚɝɝɔɕɝɖɔɡ 
ɖɚɘɛɌəɔɕ

Á Ƚɛɔɖɑɜ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɡ 
ɖɚəɠɑɜɑəɢɔɔ, ɝɑɘɔəɌɜɚɎ

Á Ƀɗɑə ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ 
ȹɌɢɔɚəɌɗɨəɚɕ ɌɝɝɚɢɔɌɢɔɔ 
ɖɚɜɛɚɜɌɞɔɎəɧɡ ɪɜɔɝɞɚɎ

Ƚȱȼȯȱȵ ȽȺȼȺȶȴȹ

Å ȬɞɞɑɝɞɚɎɌəəɧɕ ɟɣɌɝɞəɔɖ ɜɧəɖɌ 
ɢɑəəɧɡ ɍɟɘɌɏ, ɩɖɝɛɑɜɞ Ɏ ɚɍɗɌɝɞɔ 
ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɛɜɌɎɌ ɔ 
ɟɛɜɌɎɗɑəɔɫ ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ 
ɝ ɚɛɧɞɚɘ ɜɌɍɚɞɧ ɍɚɗɑɑ 13 ɗɑɞ

Å Ȯɡɚɐɔɞ Ɏ ɝɚɝɞɌɎ ȽɚɎɑɞɌ 
ɐɔɜɑɖɞɚɜɚɎ ȹɌɢɔɚəɌɗɨəɚɕ 
ɌɝɝɚɢɔɌɢɔɔ ɖɚɜɛɚɜɌɞɔɎəɧɡ 
ɪɜɔɝɞɚɎ

Å Ȼɚɝɞɚɫəəɧɕ ɝɛɔɖɑɜ ɖɜɟɛəɑɕɤɔɡ 
ɖɚɜɛɚɜɌɞɔɎəɧɡ ɠɚɜɟɘɚɎ ɔ 
ɖɚəɠɑɜɑəɢɔɕ

ȱȮȯȱȹȴȵ ɂɇɁȸȬȹȺȮ

Á Ⱦɚɛ-ɘɑəɑɐɒɑɜ ɝ ɍɚɗɑɑ ɣɑɘ 
ɐɑɝɫɞɔɗɑɞəɔɘ ɚɛɧɞɚɘ ɜɌɍɚɞɧ Ɏ 
ɝɠɑɜɑ ɠɔəɌəɝɚɎ, ɩɖɚəɚɘɔɖɔ ɔ 
ɛɜɚɐɌɒ

Á ȺɞɎɑɣɌɑɞ ɓɌ ɛɚɝɞɜɚɑəɔɑ ɝɔɝɞɑɘ 
ɛɜɚɐɌɒ Ɏ ɖɚɘɛɌəɔɔ

Á ȽɛɑɢɔɌɗɔɓɔɜɟɑɞɝɫ əɌ ɚəɗɌɕə-
ɘɌɜɖɑɞɔəɏɑ ɔ ɌɎɞɚɘɌɞɔɓɌɢɔɔ 
ɚɖɌɓɌəɔɫ ɟɝɗɟɏ

ȯɑəɑɜɌɗɨəɧɕɐɔɜɑɖɞɚɜȬȺ çȴȶȾè ȳɌɘɑɝɞɔɞɑɗɨ ɏɑəɑɜɌɗɨəɚɏɚ 
ɐɔɜɑɖɞɚɜɌ ɛɚ ɪɜɔɐɔɣɑɝɖɔɘ 
ɎɚɛɜɚɝɌɘ

ȳɌɘɑɝɞɔɞɑɗɨ ɏɑəɑɜɌɗɨəɚɏɚ 
ɐɔɜɑɖɞɚɜɌ ɛɚ ɩɖɚəɚɘɔɖɑ ɔ 
ɠɔəɌəɝɌɘ

ȼɟɖɚɎɚɐɔɞɑɗɨ ɟɛɜɌɎɗɑəɔɫ 
ɛɜɚɐɌɒ ɔ ɘɌɜɖɑɞɔəɏɌ
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ȬȷȷȬ ȷȱȮȴȹȬ

Å Ƀɗɑə ɝɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ 
əɌɢɔɚəɌɗɨəɚɕ ɌɝɝɚɢɔɌɢɔɔ 
ɖɚɜɛɚɜɌɞɔɎəɧɡ ɪɜɔɝɞɚɎ ɛɜɌɖɞɔɖ ɝ 12 
ɗɑɞəɔɘ ɚɛɧɞɚɘ ɝɞɜɟɖɞɟɜɔɜɚɎɌəɔɫ 
ɝɐɑɗɚɖ ɛɚ ɛɜɔɚɍɜɑɞɑəɔɪ ɖɜɟɛəɧɡ 
ɛɌɖɑɞɚɎ Ɍɖɢɔɕ

Å Ƚɛɔɖɑɜ ɍɚɗɑɑ ɣɑɘ 30 ɖɚəɠɑɜɑəɢɔɕ 
ɛɚ ɖɚɜɛɚɜɌɞɔɎəɚɘɟ ɛɜɌɎɟ

Å ȶɚɜɛɚɜɌɞɔɎəɧɕ ɝɑɖɜɑɞɌɜɨ 
əɑɝɖɚɗɨɖɔɡ ɛɟɍɗɔɣəɧɡ ɖɚɘɛɌəɔɕ

Ƚȱȼȯȱȵ ȳȴȹȺȮ

Á Ƀɗɑə ȬɝɝɚɢɔɌɢɔɔ ɘɑɒɐɟəɌɜɚɐəɚɏɚ 
ɛɜɌɎɌ ȼɚɝɝɔɔ, ɣɗɑə ȬɝɝɚɢɔɌɢɔɔ 
ɘɑɒɐɟəɌɜɚɐəɚɏɚ ɘɚɜɝɖɚɏɚ ɛɜɌɎɌ 
ȼɚɝɝɔɔ, ɣɗɑə ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ 
ȹɚɎɚɜɚɝɝɔɕɝɖɚ-Ɂɨɪɝɞɚəɝɖɚɏɚ
ɞɚɜɏɚɎɚ-ɛɜɚɘɧɤɗɑəəɚɏɚ ɝɚɎɑɞɌ ɝ 
2009ɏ. (ɐɎɟɡɝɞɚɜɚəəɑɑ ɣɗɑəɝɞɎɚ ɝ 
ȾɚɜɏɚɎɚ-ɛɜɚɘɧɤɗɑəəɚɕ ɛɌɗɌɞɚɕ 
ȳɌɛɌɐəɚɏɚ ɁɨɪɝɞɚəɌ)

Á ȻɜɌɖɞɔɖɟɪɥɔɕ ɖɚɜɛɚɜɌɞɔɎəɧɕ ɪɜɔɝɞ 
Ɏ ɝɠɑɜɑ ɝɚɛɜɚɎɚɒɐɑəɔɫ ɝɐɑɗɚɖ 
ɖɟɛɗɔ-ɛɜɚɐɌɒɔ ɛɜɑɐɛɜɔɫɞɔɕ (M&A) ɔ 
ɘɑɒɐɟəɌɜɚɐəɧɡ ɝɐɑɗɚɖ

ȸȬȼȴȹȬ ȭȼɇȶ

Å ȽɛɑɢɔɌɗɔɓɔɜɟɑɞɝɫ Ɏ ɚɍɗɌɝɞɔ 
ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɛɜɌɎɌ ɝ 2011 ɏ.

Å ȺɍɗɌɐɌɑɞ ɟəɔɖɌɗɨəɧɘ ɚɛɧɞɚɘ Ɏ 
ɝɠɑɜɑ ɛɜɌɎɚɎɚɏɚ ɝɚɛɜɚɎɚɒɐɑəɔɫ 
ɖɚəɝɚɗɔɐɌɢɔɔ ɐɚɗɔ ɖɜɟɛəɚɏɚ 
ɝɚɍɝɞɎɑəəɔɖɌ ɐɚ 100 %, 
ɜɑɝɞɜɟɖɞɟɜɔɓɌɢɔɔ ɖɜɟɛəɧɡ ɡɚɗɐɔəɏɚɎ

Å ȶɚəɝɟɗɨɞɔɜɟɑɞ ɖɗɔɑəɞɚɎ ɛɚ ɎɚɛɜɚɝɌɘ 
ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɛɜɌɎɌ, ɎɖɗɪɣɌɫ 
ɝɘɑɤɌəəɧɑ ɔ ɝɚɎɘɑɥɑəəɧɑ 
ɜɑɚɜɏɌəɔɓɌɢɔɔ

ȹɌɣɌɗɨəɔɖ ɚɞɐɑɗɌ ɖɚɜɛɚɜɌɞɔɎəɚ-
ɛɜɌɎɚɎɚɏɚ ɝɚɛɜɚɎɚɒɐɑəɔɫ

ȹɌɣɌɗɨəɔɖ ɚɞɐɑɗɌ ɛɜɌɎɚɎɚɏɚ 
ɚɍɑɝɛɑɣɑəɔɫ

ȹɌɣɌɗɨəɔɖ ɚɞɐɑɗɌ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ 
ɟɛɜɌɎɗɑəɔɫ
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