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"1J5:B0<8 ?@>D5AA8>=0;L=>9 45OB5;L=>AB8 >1CG0NI8EAO 2 ?5@8>4 ?@>E>645=8O 
?@0:B8:8 O2;ONBAO:   

- ?@54?@8OB8O 8 >@30=870F88 @07=KE D>@< A>1AB25==>AB8 8 @07;8G=KE 
>@30=870F8>==>-?@02>2KE D>@<; 

- E>7O9AB25==K5 8 M:>=><8G5A:85 ?@>F5AAK, ?@>8AE>4OI85 A 8<CI5AB2>< 
>@30=870F89 8 8AB>G=8:0<8 8E >1@07>20=8O. 

#@>872>4AB25==0O ?@0:B8:0 (B5E=>;>38G5A:0O (?@>5:B=>-B5E=>;>38G5A:0O) 
?@0:B8:0) >1CG0NI53>AO O2;O5BAO ?@><56CB>G=K< MB0?>< ?@>D5AA8>=0;L=>9 ?>43>B>2:8 
>1CG0NI8EAO 8 ?@54?>;0305B D>@<8@>20=85 >A=>2>?>;030NI8E M;5<5=B>2 7=0=89, 
C<5=89, =02K:>2 8 ?>;CG5=85 ?@0:B8G5A:>3> >?KB0 ?> ?@>D8;N 2 A>>B25BAB288 A B8?0<8 
7040G8 ?@>D5AA8>=0;L=>9 45OB5;L=>AB8 3 0=0;8B8G5A:89, @0AG5B=>-M:>=><8G5A:89.  

"1CG0NI85AO 2 ?5@8>4 ?@>E>645=8O ?@0:B8:8 2K?>;=ONB 8=48284C0;L=K5 
7040=8O (284K @01>B, A2O70==K5 A 1C4CI59 ?@>D5AA8>=0;L=>9 45OB5;L=>ABLN 8 
=0?@02;5==K5 =0 D>@<8@>20=85, 70:@5?;5=85, @0728B85 ?@0:B8G5A:8E =02K:>2 8 
:><?5B5=F89 ?> ?@>D8;N A>>B25BAB2CNI59 >1@07>20B5;L=>9 ?@>3@0<<K), 
?@54CA<>B@5==K5 @01>G59 ?@>3@0<<>9 ?@0:B8:8, A>1;N40NB ?@028;0 2=CB@5==53> 
@0A?>@O4:0, A>1;N40NB B@51>20=8O >E@0=K B@C40 8 ?>60@=>9 157>?0A=>AB8. 

#@>E>645=85 ?@0:B8:8 A>AB>8B 87 A;54CNI8E MB0?>2: 
1. #>43>B>28B5;L=K9 MB0? (8=AB@C:B06 >1CG0NI53>AO ?> B5E=8:5 157>?0A=>AB8, 

7=0:><AB2> A @01>G59 ?@>3@0<<>9 ?@0:B8:8 8 B@51>20=8O<8 : >D>@<;5=8N 55 @57C;LB0B>2, 
@5H5=85 >@30=870F8>==KE 2>?@>A>2 8 4@.). 

2. "A=>2=>9 MB0? (?@>2>48BAO 2 D>@<5 ?@0:B8G5A:>9 ?>43>B>2:8).  
3. �0:;NG8B5;L=K9 MB0? (?>43>B>2:0 >BG5B0 ?> ?@0:B8:5; A40G0 70G5B0 A >F5=:>9) 
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ЭB0?K ?@0:B8:8 

 

№ 

?/? 
!08<5=>20=85 MB0?>2 ?@0:B8:8 

�>;8G5AB2> 
0:. G0A>2  
:>=B. @01/ 
A0<. @01 

(>@<8@C5<K5 
:><?5B5=F88 

 6 A5<5AB@ (>G=0O D>@<0); 8 A5<5AB@ (>G=>-70>G=0O D>@<0 8 70>G=0O 
D>@<0)  

 

1 �>43>B>28B5;L=K9 MB0?.  

(�>=B0:B=0O @01>B0 - :>=AC;LB0F88 A @C:>2>48B5;5< ?@0:B8:8 >B 
C=825@A8B5B0) 
�=0:><AB2> A @01>G59 ?@>3@0<<>9 ?@0:B8:8 8 B@51>20=8O<8 : 
>D>@<;5=8N 55 @57C;LB0B>2. #>;CG5=85 =0?@02;5=8O =0 ?@0:B8:C, 
8=48284C0;L=>3> 7040=8O, A>2<5AB=>3> 3@0D8:0 (?;0=0) ?@>2545=8O 
?@0:B8:8. $5H5=85 >@30=870F8>==KE 2>?@>A>2. 

2/-  

'�-8.1; #�-

1.1; #�-1.2; 

#�-1.3; #�-

1.4; #�-2.2; 

#�-5.1; #�-

5.2; #�-6.2 

2 �A=>2=>9 MB0?. 
�K?>;=5=85 8=48284C0;L=>3> 7040=8O 2 A>>B25BAB288 A 3@0D8:>< 
?@>E>645=8O ?@0:B8:8. 
%0<>AB>OB5;L=0O @01>B0 ?>4 :>=B@>;5< @C:>2>48B5;O ?@0:B8:8 >B 
#@>D8;L=>9 >@30=870F88 3 308 0:. G0A>2 (@50;87C5BAO 2 D>@<5 
?@0:B8G5A:>9 ?>43>B>2:8). 

�>=B0:B=0O @01>B0 (:>=AC;LB0F88) A @C:>2>48B5;5< ?@0:B8:8 >B 
'=825@A8B5B0 3 10 0:. G0A>2.  

10 /308 

3 �0:;NG8B5;L=K9 MB0?.  
�0I8B0 >BG5B0 ?> ?@0:B8:5 (70G5B A >F5=:>9). 4  

 �B>3> ?@>872>4AB25==0O ?@0:B8:0 

(B5E=>;>38G5A:>9 (?@>5:B=>-B5E=>;>38G5A:>9) ?@0:B8:8): 324 
 

 

#@0:B8G5A:0O ?>43>B>2:0 ?@8 ?@>E>645=88 ?@>872>4AB25==>9 ?@0:B8:8, :0: 
?@028;>, @50;87C5BAO 2 >@30=870F88, >ACI5AB2;ONI59 45OB5;L=>ABL ?> ?@>D8;N 
A>>B25BAB2CNI59 >1@07>20B5;L=>9 ?@>3@0<<K (40;55 - #@>D8;L=0O >@30=870F8O), 2 B>< 
G8A;5 2 AB@C:BC@=>< ?>4@0745;5=88 #@>D8;L=>9 >@30=870F88, ?@54=07=0G5==>< 4;O 
?@>2545=8O ?@0:B8G5A:>9 ?>43>B>2:8, =0 >A=>20=88 4>3>2>@0, 70:;NG05<>3> <564C 
'=825@A8B5B>< 8 #@>D8;L=>9 >@30=870F859. 

�;O @C:>2>4AB20 ?@0:B8:>9, ?@>2>48<>9 2 ?@>D8;L=>9 >@30=870F88, =07=0G05BAO 
@C:>2>48B5;L ?@0:B8:8 87 G8A;0 ;8F, >B=>AOI8EAO : ?@>D5AA>@A:>-?@5?>4020B5;LA:><C 
A>AB02C '=825@A8B5B0, >@30=87CNI89 ?@>2545=85 ?@0:B8:8 (40;55 3 @C:>2>48B5;L 
?@0:B8:8 >B '=825@A8B5B0, 8 @C:>2>48B5;L ?@0:B8:8 87 G8A;0 @01>B=8:>2 #@>D8;L=>9 
>@30=870F88 (40;55 3 @C:>2>48B5;L ?@0:B8:8 >B #@>D8;L=>9 >@30=870F88). 
$C:>2>48B5;L ?@0:B8:8 >B '=825@A8B5B0: 
- >15A?5G8205B >@30=870F8N >1@07>20B5;L=>9 45OB5;L=>AB8 2 D>@<5 ?@0:B8G5A:>9 
?>43>B>2:8 ?@8 ?@>2545=88 ?@0:B8:8, 2 B>< G8A;5: A>AB02;O5B @01>G89 3@0D8: (?;0=) 
?@>2545=8O ?@0:B8:8; @07@010BK205B 8=48284C0;L=K5 7040=8O 4;O >1CG0NI8EAO, 
2K?>;=O5<K5 2 ?5@8>4 ?@0:B8:8; >ACI5AB2;O5B :>=B@>;L 70 A>1;N45=85< A@>:>2 
?@>2545=8O ?@0:B8:8 8 A>>B25BAB285< 55 A>45@60=8O B@51>20=8O<, CAB0=>2;5==K< "#"# 
�";  
- CG0AB2C5B 2 @0A?@545;5=88 >1CG0NI8EAO ?> @01>G8< <5AB0< 8 2840< @01>B 2 
;01>@0B>@88 '=825@A8B5B0, 2 A;CG05 ?@>2545=8O ?@0:B8:8 2 '=825@A8B5B5; 
- >@30=87C5B CG0AB85 >1CG0NI8EAO 2 2K?>;=5=88 >?@545;5==KE 284>2 @01>B, 
A2O70==KE A 1C4CI59 ?@>D5AA8>=0;L=>9 45OB5;L=>ABLN; 
- >:07K205B <5B>48G5A:CN ?><>IL >1CG0NI8<AO ?@8 2K?>;=5=88 >?@545;5==KE 284>2 
@01>B, A2O70==KE A 1C4CI59 ?@>D5AA8>=0;L=>9 45OB5;L=>ABLN; 

- =5A5B >B25BAB25==>ABL A>2<5AB=> A >B25BAB25==K< @01>B=8:>< #@>D8;L=>9 
>@30=870F88 70 @50;870F8N >1@07>20B5;L=>9 ?@>3@0<<K 2 D>@<5 ?@0:B8G5A:>9 
?>43>B>2:8, 70 687=L 8 74>@>2L5 >1CG0NI8EAO 8 A>B@C4=8:>2 '=825@A8B5B0, A>1;N45=85 
8<8 ?@028; ?@>B82>?>60@=>9 157>?0A=>AB8, ?@028; >E@0=K B@C40, B5E=8:8 157>?0A=>AB8 
8 A0=8B0@=>-M?845<8>;>38G5A:8E ?@028; 8 38385=8G5A:8E =>@<0B82>2; 
- >F5=8205B @57C;LB0BK ?@>E>645=8O ?@0:B8:8 >1CG0NI8<8AO. 
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#@>D8;L=0O >@30=870F8O: 
- >15A?5G8205B @0A?@545;5=85 >1CG0NI8EAO ?> @01>G8< <5AB0<; 
- >15A?5G8205B 157>?0A=K5 CA;>28O ?@>E>645=8O ?@0:B8:8 >1CG0NI8<AO, >B25G0NI85 
A0=8B0@=K< ?@028;0< 8 B@51>20=8O< >E@0=K B@C40; 
- >15A?5G8205B ?@>2545=85 8=AB@C:B060 >1CG0NI8EAO ?> >7=0:><;5=8N A 
B@51>20=8O<8 >E@0=K B@C40, B5E=8:8 157>?0A=>AB8, ?>60@=>9 157>?0A=>AB8, 0 B0:65 
?@028;0<8 2=CB@5==53> B@C4>2>3> @0A?>@O4:0; 
- =07=0G05B >B25BAB25==>5 ;8F>, A>>B25BAB2CNI55 B@51>20=8O< B@C4>2>3> 
70:>=>40B5;LAB20 $>AA89A:>9 (545@0F88 > 4>?CA:5 : ?5403>38G5A:>9 45OB5;L=>AB8, 87 
G8A;0 @01>B=8:>2 #@>D8;L=>9 >@30=870F88, :>B>@>5 >15A?5G8205B >@30=870F8N 
?@0:B8G5A:>9 ?>43>B>2:8 A> AB>@>=K #@>D8;L=>9 >@30=870F88. $C:>2>48B5;L ?@0:B8:8 
>B #@>D8;L=>9 >@30=870F88 A>3;0A>2K205B 8=48284C0;L=>5 7040=85, A>45@60=85 8 
?;0=8@C5<K5 @57C;LB0BK ?@0:B8:8, :>=B@>;8@C5B 2K?>;=5=85 8=48284C0;L=>3> 7040=8O 8 
:>=AC;LB8@C5B >1CG0NI53>AO, A>AB02;O5B E0@0:B5@8AB8:C ?@>D5AA8>=0;L=>9 
45OB5;L=>AB8 >1CG0NI53>AO 2 ?5@8>4 ?@>E>645=8O ?@0:B8:8. 

#@8 ?@>2545=88 ?@0:B8:8 2 #@>D8;L=>9 >@30=870F88 @C:>2>48B5;5< ?@0:B8:8 >B 
'=825@A8B5B0 8 @C:>2>48B5;5< ?@0:B8:8 >B #@>D8;L=>9 >@30=870F88 EBEF46?S9FES 
EB6@9EFAO= D45BK<= 3@0D8: (?;0=) ?@>2545=8O ?@0:B8:8. 

!0 ?>43>B>28B5;L=>< MB0?5 >1CG0NI89AO 4>;65= >7=0:><8BLAO A ?@>3@0<<>9 
?@0:B8:8 8 B@51>20=8O<8 : >D>@<;5=8N 55 @57C;LB0B>2, ?>;CG8BL =0?@02;5=85 =0 
?@0:B8:C, 8=48284C0;L=>5 7040=85, A>2<5AB=K9 3@0D8: (?;0=) ?@>2545=8O ?@0:B8:8, @5H8BL 
>@30=870F8>==K5 2>?@>AK.  

"A=>2=>9 MB0? ?@0:B8:8 (A0<>AB>OB5;L=0O @01>B0 ?>4 :>=B@>;5< @C:>2>48B5;O >B 
#@>D8;L=>9 >@30=870F88) ?@>2>48BAO 2 D>@<5 ?@0:B8G5A:>9 ?>43>B>2:8 8 =0G8=05BAO A 
?@>E>645=8O 8=AB@C:B060 ?> B5E=8:5 157>?0A=>AB8, >E@0=5 B@C40 8 ?>60@=>9 
157>?0A=>AB8, 0 B0:65 >7=0:><;5=8O A ?@028;0<8 2=CB@5==53> B@C4>2>3> @0A?>@O4:0. !0 
40==>< MB0?5 >1CG0NI89AO 2K?>;=O5B 7040=85 (B8?>2K5 7040=8O ?@82545=K 40;55).  

$C:>2>48B5;L ?@0:B8:8 >B C=825@A8B5B0, CG8BK20O >A>15==>AB8 #@>D8;L=>9 
>@30=870F88, <>65B 2=5AB8 CB>G=5=8O 2 A>45@60=85 7040=89.  

�=48284C0;L=>5 7040=85 ?@54AB02;O5B A>1>9 284K @01>B, A2O70==K5 A 1C4CI59 
?@>D5AA8>=0;L=>9 45OB5;L=>ABLN 8 =0?@02;5==K5 =0 D>@<8@>20=85, 70:@5?;5=85, 
@0728B85 ?@0:B8G5A:8E =02K:>2 8 :><?5B5=F89 ?> ?@>D8;N A>>B25BAB2CNI59 
>1@07>20B5;L=>9 ?@>3@0<<K.  

$01>G89 3@0D8: (?;0=) ?@>2545=8O ?@>872>4AB25==>9 ?@0:B8:8 >?@545;O5B 
:>=:@5B=K5 A@>:8 2K?>;=5=8O MB8E @01>B, A>45@60=85 :>B>@KE 4>;6=> 1K;L >B@065=> 2 
>BG5B5. 

%>45@60=85 7040=89 ?@>872>4AB25==>9 ?@0:B8:8 (B5E=>;>38G5A:>9 (?@>5:B=>-
B5E=>;>38G5A:>9) ?@0:B8:8) >?@545;O5BAO @C:>2>48B5;5< ?@0:B8:8 >B '=825@A8B5B0. 
$01>G0O ?@>3@0<<0 ?@0:B8:8 2:;NG05B 2 A51O >1O70B5;L=>5 2K?>;=5=85 8=48284C0;L=KE 
7040=89 4;O >1CG0NI8EAO, 2K?>;=O5<KE 2 ?5@8>4 ?@0:B8:8.  

�0;55, >1CG0NI89AO ?@8ABC?05B : 2K?>;=5=8N 7040=89. 
 

&8?>2K5 7040=8O, >B@060NI85 A>45@60=85 ?@>872>4AB25==>9 ?@0:B8:8 
(>@<8@C5<K5 
:><?5B5=F88 

"7=0:><8BLAO A @01>G59 ?@>3@0<<>9 ?@0:B8:8 8 B@51>20=8O<8 : >D>@<;5=8N 55 
@57C;LB0B>2. #>;CG8BL =0?@02;5=85 =0 ?@0:B8:C, 8=48284C0;L=>5 7040=85, A>2<5AB=K9 
3@0D8: (?;0=) ?@>2545=8O ?@0:B8:8. $5H5=85 >@30=870F8>==KE 2>?@>A>2. 

#�-1.1, #�-5.1, 

#�-6.1 

#@>9B8 8=AB@C:B06 8 >7=0:><8BLAO A B@51>20=8O<8 >E@0=K B@C40, B5E=8:8 157>?0A=>AB8, 
?>60@=>9 157>?0A=>AB8, 0 B0:65 ?@028;0<8 2=CB@5==53> B@C4>2>3> @0A?>@O4:0 2 
#@>D8;L=>9 >@30=870F88. 

'�-8.1 

%>1@0BL 8 ?@>0=0;878@>20BL 40==K5 >1 >@30=870F8>==>-?@02>2>9 D>@<5 #@>D8;L=>9 
>@30=870F88, 2840E 45OB5;L=>AB8. #@>0=0;878@>20BL CG@548B5;L=K5 4>:C<5=BK 
#@>D8;L=>9 >@30=870F88. � >BG5B5 ?@54AB028BL >@30=870F8>==CN AB@C:BC@C #@>D8;L=>9 
>@30=870F88 8 E0@0:B5@8AB8:C >A=>2=KE 284>2 45OB5;L=>AB8. 

#�-1.1, 

#�-6.1 

%>1@0BL 8 ?@>0=0;878@>20BL >A=>2=K5 M:>=><8G5A:85 8 D8=0=A>2K5 ?>:070B5;8 
E>7O9AB2CNI53> AC1J5:B0 70 ?>A;54=85 B@8 3>40. !0 >A=>25 B8?>2KE <5B>48: 8 
459AB2CNI59 =>@<0B82=> ?@02>2>9 107K @0AAG8B0BL ?>:070B5;8, E0@0:B5@87CNI85 

#�-1.3, 

#�-1.4, 

#�-5.1, 
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45OB5;L=>ABL E>7O9AB2CNI53> AC1J5:B0: >1J5< ?@>406 (2K@CG:8), A515AB>8<>ABL ?@>406, 
20;>2CN ?@81K;L, ?@81K;L 4> =0;>3>>1;>65=8O, G8ABCN ?@81K;L, @5=B015;L=>ABL 
?@>406, @5=B015;L=>ABL ?@>4C:F88, @5=B015;L=>ABL A>1AB25==>3> :0?8B0;0. -B8 40==K5 
?@54AB028BL 2 >BG5B5 2 B01;8G=>9 D>@<5 (#@8;>65=85 6). (>@<K 1CE30;B5@A:>9 
>BG5B=>AB8, 8A?>;L7C5<K5 2 >@30=870F88, ?@54AB028BL 2 ?@8;>65=88 : >BG5BC ?> 
?@0:B8:5. 

#�-5.2, 

#�-6.1 

%>1@0BL 8 ?@>0=0;878@>20BL 40==K5 > A8AB5<5 >@30=870F88 8 D>@<5 1CE30;B5@A:>3> 
CG5B0, AB@C:BC@5 1CE30;B5@A:>9 A;C61K, CG5B=>9 ?>;8B8:5, D>@<0E ?@8<5=O5<KE 
?5@28G=KE 4>:C<5=B>2 (B8?>2KE 8 =5B8?>2KE), ?@028;0E 4>:C<5=B>>1>@>B0 8 B5E=>;>388 
>1@01>B:8 CG5B=>9 8=D>@<0F88, AB5?5=8 :><?LNB5@870F88 CG5B=>3> ?@>F5AA0 
E>7O9AB2CNI53> AC1J5:B0.  
!0 >A=>25 ?>;CG5==KE 40==KE >F5=8BL MDD5:B82=>ABL @01>G53> ?;0=0 AG5B>2 
1CE30;B5@A:>3> CG5B0 E>7O9AB2CNI53> AC1J5:B0 8 40BL ?@54;>65=8O ?> 53> 87<5=5=8N. 

#�-1.1, #�-1.2, 

#�-2.2 

"ACI5AB28BL 4>:C<5=B8@>20=85 E>7O9AB25==KE >?5@0F89 ?> CG5BC 2=5>1>@>B=KE 
0:B82>2. %D>@<8@>20BL 1CE30;B5@A:85 ?@>2>4:8 ?> CG5BC 2=5>1>@>B=KE 0:B82>2 8 8B>30< 
8E 8=25=B0@870F88 8 42865=8O =0 >A=>25 @01>G53> ?;0=0 AG5B>2. 

#�-1.2, #�-1.3, 

#�-2.2 

"ACI5AB28BL 4>:C<5=B8@>20=85 E>7O9AB25==KE >?5@0F89 ?> CG5BC >1>@>B=KE 0:B82>2. 
%D>@<8@>20BL 1CE30;B5@A:85 ?@>2>4:8 ?> CG5BC >1>@>B=KE 0:B82>2 8 8B>30< 8E 
8=25=B0@870F88 8 42865=8O =0 >A=>25 @01>G53> ?;0=0 AG5B>2. 

#�-1.2, #�-1.3, 

#�-2.2 

%>1@0BL 8 ?@>0=0;878@>20BL 40==K5 > AB@C:BC@5 :0?8B0;0 E>7O9AB2CNI53> AC1J5:B0. !0 
>A=>25 B8?>2KE <5B>48: 8 459AB2CNI59 =>@<0B82=>-?@02>2>9 107K @0AAG8B0BL 25;8G8=C 
G8AB>3> :0?8B0;0, E0@0:B5@87CNI53> 45OB5;L=>ABL E>7O9AB2CNI53> AC1J5:B0. 
%D>@<8@>20BL 1CE30;B5@A:85 ?@>2>4:8 ?> CG5BC 8 87<5=5=8N :0?8B0;0. 

#�-1.2, #�-1.3, 

#�-5.1, #�-5.2, 

#�-6.1 

%>1@0BL 8 ?@>0=0;878@>20BL 40==K5 >1 >@30=870F88 CG5B0 ?> >?;0B5 B@C40. !0 >A=>25 
B8?>2KE <5B>48: 8 459AB2CNI59 =>@<0B82=>-?@02>2>9 107K @0AAG8B0BL A@54=NN 
70@01>B=CN ?;0BC 4;O =0G8A;5=8O 2K?;0B ?> B5:CI8< >B?CA:0< 8 ;8AB0< ?> 2@5<5==>9 
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A@54AB2, 'G5B @0AG5B>2 ?> =0;>3C =0 ?@81K;L, �5:;0@0F8O ?> =0;>3C =0 
482845=4K, �5:;0@0F8O ?> =0;>3C =0 4>102;5==CN AB>8<>ABL, �5:;0@0F8O ?> 
=0;>3C =0 8<CI5AB2>, $0AG5BK A 1N465B><). 

!0@O4C  A  MB8<  >1CG0NI89AO  ?>;CG05B  8=D>@<0F8N  4;O  ?@>2545=8O 0=0;870 
D8=0=A>2>-E>7O9AB25==>9 45OB5;L=>AB8 ?@54?@8OB8O 8;8 ?;0=8@>20=8O 45OB5;L=>AB8: 

- D8=0=A>2K5 ?>:070B5;8 (#>:070B5;8 ;8:284=>AB8, #>:070B5;8 D8=0=A>2>9 
CAB>9G82>AB8, �=0;8B8G5A:89 >BG5B > D8=0=A>2KE @57C;LB0B0E, "A=>2=K5 
?>:070B5;8 @5=B015;L=>AB8, #>:070B5;8 @5=B015;L=>AB8 0:B82>2, #>:070B5;8 
>1>@0G8205<>AB8, (>@<C;0 �N?>=0, #>:070B5;8 @K=>G=>9 0:B82=>AB8, �=45:A 
�;LB<0=0); 

- >?5@0F8>==K9 0=0;87 (%B@C:BC@0 ?@>872>4AB25==KE 70B@0B, %B@C:BC@0 
A>2>:C?=KE 70B@0B, &>G:8 157C1KB>G=>AB8 8 70?0A ?@>G=>AB8, +C2AB28B5;L=>ABL 
?@81K;8 8 >?5@0F8>==K5 @KG038); 

- 0=0;87 :0?8B0;0 (*5=0 :0?8B0;0 8 D8=0=A>2K9 @KG03, *5=0 4>?>;=8B5;L=>3> 
:0?8B0;0)  

- �=25AB8F8>==K9 0=0;87 (-DD5:B82=>ABL 8=25AB8F8>==KE ?@>5:B>2, 
-DD5:B82=>ABL D0:B8G5A:8E 8=25AB8F89) 

�;O   MDD5:B82=>9   45OB5;L=>AB8   =0   @K=:5   F5==KE   1C<03   >1CG0NI89AO  
?>;CG05B   8=D>@<0F8N: 

- > @57C;LB0B0E B>@3>2 =0 @K=:5 0:F89; 
- A2545=8O >1 M<8B5=B0E (�CE30;B5@A:85 10;0=AK, "BG5BK > D8=0=A>2KE 
@57C;LB0B0E, #>:070B5;8 @K=>G=>9 0:B82=>AB8 M<8B5=B>2, �K?;0B0 482845=4>2). 

#@>3@0<<0 �3@K A>45@68B   >1H8@=CN  A8AB5<C 3@0D8:>2 8 4803@0<< 4;O  
?@>2545=8O  25@B8:0;L=>3>  8;8 3>@87>=B0;L=>3>  0=0;870  ?>:070B5;59  83@K.   

�06=59H8< M;5<5=B>< ?@>3@0<<K �3@K O2;O5BAO 2AB@>5==0O A?@02>G=0O A8AB5<0, 
:>B>@0O <>65B 2K7K20BLAO 87 ;N1>3>  @0745;0.  �  MB>9  A8AB5<5  >1JOA=ONBAO  ?@028;0  
40==>9  :><?LNB5@=>9 45;>2>9  83@K,    40NBAO  45B0;L=K5 >1JOA=5=8O  ?>  2A5<  
2>?@>A0<,  =>AOI8<  >1I89  E0@0:B5@:  1CE30;B5@A:89  CG5B;  C?@02;5=G5A:0O,  D8=0=A>20O  
8 =0;>3>20O  >BG5B=>ABL; <5B>4K  D8=0=A>2>3>  8  C?@02;5=G5A:>3>  0=0;870;  <5B>4K  
AB@0B538G5A:>3>  ?;0=8@>20=8O. 

!0?8A0=85 >BG5B0 ?> 40==><C @0745;C =5 ?@54?>;0305BAO. 
 

"5<0 1. �>8A: =>@<0B82=KE 4>:C<5=B>2 A ?><>ILN ?@>3@0<<K «�>=AC;LB0=B 
�;NA». (���-5.1, ���-5.2) 
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#@8 >A2>5=88 40==>9 B5<K >1CG0NI89AO: 
1. �=0:><8BAO A> A?@02>G=>9 A8AB5<>9 #" «�>=AC;LB0=B #;NA», 87CG05B 

A;54CNI85 2>?@>AK: 
- AB@C:BC@0 8=D>@<0F8>==>3> 10=:0; 
- AE5<0 ?>8A:0 4>:C<5=B>2; 
- AE5<0 @01>BK A :0@B>G:>9 @5:2878B>2; 
- @01>B0 A> A;>20@5< (B5<0B8:0, 40B0, =><5@); 
- ?>8A: ?> B5:ABC 4>:C<5=B0; 
- ?@>A<>B@ 4>:C<5=B0; 
- ?5G0BL 4>:C<5=B0; 
- 70?8AL 4>:C<5=B0 2 D09;.  
2. #>43>B02;8205B ?0:5B 4>:C<5=B>2 4;O >ACI5AB2;5=8O A45;:8 :C?;8-?@>4068: 
- ?@>B>:>; A>3;0H5=8O > 4>3>2>@=>9 F5=5 =0 ?@>4C:F8N; 
- 4>3>2>@ :C?;8-?@>4068 B>20@0; 
- ?;0B56=>5 ?>@CG5=85. 
"BG5B ?> 40==>9 B5<5 ?@54AB02;O5B A>1>9 @0A?5G0B:C @57C;LB0B>2 2K?>;=5==>3> 

?@0:B8G5A:>3> 7040=8O. 
 

"5<0 2. �>:C?:0 >1>@C4>20=8O 8 AK@LO.  �>;CG5=85 :@548B0. (#�-6.1, ���-1.1, ���-

1.2, ���-4.1, ���-4.2, ���-5.1, ��-5.3) 

"1CG0NI85AO ?>;CG0NB 8AE>4=>5 7040=85 2 A>>B25BAB285 A ?0@0<5B@0<8 
:><?LNB5@=>9 45;>2>9 83@K (�3@K): 

1. #@8=OB85 @5H5=8O ?> ?>:C?:5 >1>@C4>20=8O. 
� B5:CI5< <5AOF5 <>6=> :C?8BL =5 1>;55 >4=>3> B8?0 >1>@C4>20=8O :064>3> 2840. 

!5>1E>48<> A=0G0;0 2K1@0BL 284 >1>@C4>20=8O (�, � 8;8 %), 0 70B5< C:070BL 53> B8?. 
#>:C?05<>5 >1>@C4>20=85 1C45B CAB0=>2;5=> 2 ?5@2>< 87 A2>1>4=KE F5E>2. �A;8 2 40==K9 
<><5=B 2A5 G5BK@5 F5E0 70=OBK 459AB2CNI8< >1>@C4>20=85<, B> ?>:C?:0 =>2>3> 
>1>@C4>20=8O =52>7<>6=0. �5 <>6=> 1C45B >ACI5AB28BL 2 A;54CNI5< <5AOF5 ?@8 
CA;>288, GB> 2 B5:CI5< <5AOF5 1C45B A?8A0=> AB0@>5 >1>@C4>20=85 2 >4=>< 87 F5E>2.  

%B>8<>ABL ?>:C?05<>3> >1>@C4>20=8O (2:;NG0O =0;>3 =0 4>102;5==CN AB>8<>ABL) 
1C45B >?;0G5=0 2 B5:CI5< <5AOF5, AB>8<>ABL <>=B060 1C45B >?;0G5=0 2 A;54CNI5< 
<5AOF5. %G8B05BAO, GB> AB>8<>ABL <>=B060 A>AB02;O5B 10% >B ?>:C?=>9 AB>8<>AB8 
>1>@C4>20=8O 157 =0;>30 =0 4>102;5==CN AB>8<>ABL. !0;>3 =0 4>102;5==CN AB>8<>ABL =0 
<>=B06 >1>@C4>20=8O =5 =0G8A;O5BAO. 

ВBCDBEO 8?O B5EG:89A<O 6 >B@4A89: 

�EAB6AO9 >D<F9D<<, <ECB?P;G9@O9 CD< CD<ASF<< 8B?7BEDBKAOI <A69EF<J<BAAOI 
D9L9A<=. 

�BDS8B> D4EK9F4 CB>4;4F9?9= BJ9A>< QHH9>F<6ABEF< <A69EF<J<BAAOI D9L9A<=: 
- K<EFO= 8<E>BAF<DB64AAO= 8BIB8 (Net Present Value, NPV). 

- 6AGFD9AASS ABD@4 8BIB8ABEF< (Internal Rate of Return, IRR). 

- EDB> B>GC49@BEF< (Payback Period, PP). 

�B8DB5A4S <AHBD@4J<S CB D4EE@4FD<649@O@ 6BCDBE4@ CD98EF46?9A4 6 D4;89?4I 
ECD46BKAB= E<EF9@O (F1) < 6 B>A4I CD<ASF<S D9L9A<= �7DO  (�>AB:  9L9A<S; В>?48>4: 
�B>GC>4 B5BDG8B64A<S; !C<E4A<9 B5BDG8B64A<S.). 

 

2. #@8=OB85 @5H5=8O ?> ?>:C?:5 AK@LO.  
!0 @K=:5 ?@54;0305BAO ?> ?OBL B8?>2 AK@LO :064>3> 2840, >48=0:>2> ?>4E>4OI8E 

4;O ?@>872>4AB20 ?@>4C:F88 A>>B25BAB2CNI53> 2840. &8?K AK@LO @07;8G0NBAO F5=>9 8 
:0G5AB2><. � B5:CI5< ?5@8>45 =5>1E>48<> 2K1@0BL AK@L5 2840 � (2 40;L=59H5< 3 2840 � 
8 %), >4=>3> 87 ?OB8 B8?>2 2 A>>B25BAB288 A D8=0=A>2K<8 2>7<>6=>ABO<8 ?@54?@8OB8O. 

#>A:>;L:C 4>AB02:0 AK@LO 70=8<05B >48= <5AOF, @5H5=85 ?> :>;8G5AB2C 
?>:C?05<>3> AK@LO 4>;6=> ?@8=8<0BLAO A CG5B>< ?>B@51=>AB59 =5 2 B5:CI5<, 0 2 
A;54CNI5< <5AOF5. #@8 MB><, 5AB5AB25==>, =5>1E>48<> CG5ABL >AB0B>: AK@LO =0 :>=5F 
B5:CI53> <5AOF0, 7028AOI89 >B 53> ?@54AB>OI8E 70B@0B 2 B5G5=85 40==>3> <5AOF0, 0 B0:65 
A?@>3=>78@>20BL ?>B@51=>ABL 2 AK@L5 2 A;54CNI5< <5AOF5. 
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�0G5AB2> AK@LO >:07K205B >?@545;ONI55 2>7459AB285 =0 :0G5AB2> 873>B>2;O5<>9 
?@>4C:F88, E>BO ?>A;54=55 7028A8B 8 >B 4@C38E D0:B>@>2. � A2>N >G5@54L, :0G5AB2> 
?@>4C:F88 ACI5AB25==> 2;8O5B =0 55 :>=:C@5=B>A?>A>1=>ABL. +5< 2KH5 :0G5AB2> 
?@>4C:F88, B5< ?@8 ?@>G8E @02=KE CA;>28OE 2KH5 @K=>G=K9 A?@>A =0 =55. 

ВBCDBEO 8?O  B5EG:89A<O 6 >B@4A89: 

ВO5BD F<C4 EODPS. 
�5N9@ ;4>GC49@B7B >B?<K9EF6B EODPS. 
�B8DB5A4S <AHBD@4J<S CB D4EE@4FD<649@O@ 6BCDBE4@ CD98EF46?9A4 6 D4;89?4I 

ECD46BKAB= E<EF9@O (F1) < 6 B>A4I CD<ASF<S D9L9A<= �7DO (�>AB:  9L9A<S; В>?48>4: 
�B>GC>4 EODPS; КBAFDB?P >4K9EF64; �DB84:4 CDB8G>J<<.). 

 

3. �3@0 ?@54>AB02;O5B 2>7<>6=>ABL 1@0BL :@0B:>A@>G=K5 (A@>:>< 4> >4=>3> 3>40) 
8;8 4>;3>A@>G=K5 (A@>:>< 1>;55 3>40) :@548BK. &0:85 :@548BK =07K20NBAO A@>G=K<8. �E 
A;54C5B >B;8G0BL >B >25@4@0DB>2, :>B>@K5 ?@8 >?@545;5==KE CA;>28OE 2K40NBAO 
02B><0B8G5A:8 2 <><5=B ?5@5E>40 : A;54CNI5<C <5AOFC. � 40==>< <5AOF5 <>6=> 27OBL 
B>;L:> >48= A@>G=K9 :@548B. �0?@0H8205<0O AC<<0 :@548B0 4>;6=0 1KBL =5 <5=55 10 000 
@C1. B0:65 4>;6=K 2K?>;=OBLAO A;54CNI85 CA;>28O: 

- 2 :064K9 <><5=B >1I0O AC<<0 8<5NI8EAO :@548B>2 (A@>G=KE 8 >25@4@0DB>2) =5 
4>;6=0 ?@52KH0BL >1I53> :@548B=>3> ;8<8B0, :>B>@K9 2KG8A;O5BAO :0: 100% >B B5:CI59 
25;8G8=K A>1AB25==>3> :0?8B0;0; 

- 10=: 565<5AOG=> D>@<8@C5B B5:CI89 :@548B=K9 ;8<8B, :>B>@K9 =5 ?@52>AE>48B 
>AB0B:0 >1I53> :@548B=>3> ;8<8B0, => <>65B 1KBL 8 7=0G8B5;L=> <5=LH5; 

- 4>3>2>@=0O AB02:0 ?@>F5=B0 ?> =>2><C :@548BC C25;8G8205BAO >B=>A8B5;L=> 
107>2>9 AB02:8 ?@>F5=B0 ?> <5@5 8AG5@?0=8O >1I53> :@548B=>3> ;8<8B0; 

- 2>72@0B :@548B0 ?> 8AB5G5=88 4>3>2>@=>3> A@>:0 >ACI5AB2;O5BAO 02B><0B8G5A:8 

#> A2>5<C F5;52><C =07=0G5=8N ?>;CG05<K5 :@548BK 45;OBAO =0 B@8 B8?0: 
B5:CI85 (&), 8=25AB8F8>==K5 (�) 8 D8=0=A>2K5 ((). &8? :@548B0 >?@545;O5BAO 
02B><0B8G5A:8 8AE>4O 87 AB@C:BC@K @0AE>4>2 2 40==>< <5AOF5. &5:CI85 :@548BK 15@CB =0 
:>@>B:89 A@>:, 0 8=25AB8F8>==K5 :@548BK 3 =0 4;8B5;L=K9 A@>:. �>7<>6=>, >BABC?;5=85 
>B MB8E ?@028; 87 A>>1@065=89 F5;5A>>1@07=>AB8 45OB5;L=>AB8 ?@54?@8OB8O.  

�@548B=0O ?>;8B8:0 4>;6=0 AB@>8BLAO A CG5B>< 2A5E C:070==KE ?@028; 
:@548B>20=8O 8 CA;>289 D8=0=A>2>3> A>AB>O=8O ?@54?@8OB8O. �K1>@ A@>:0 8 @07<5@0 
:@548B0 O2;O5BAO >4=8< 87 A0<KE >B25BAB25==KE @5H5=89, ?>A:>;L:C >B =8E 7028A8B 
25;8G8=0 ?@>F5=B=KE 8745@65: 8 ?@>G8E @0AE>4>2 ?> :@548B0<, ACI5AB25==> 2;8ONI8E 
=0 D8=0=A>2K5 @57C;LB0BK ?@54?@8OB8O. 

ВBCDBEO 8?O  B5EG:89A<O 6 >B@4A89: 

�9B5IB8<@BEFP CB?GK9A<S >D98<F4. 
�B8DB5A4S <AHBD@4J<S CB D4EE@4FD<649@O@ 6BCDBE4@ CD98EF46?9A4 6 D4;89?4I 

ECD46BKAB= E<EF9@O (F1) < 6 B>A4I CD<ASF<S D9L9A<= �7DO (�>AB:  9L9A<S; В>?48>4: 
КD98<F; �DB7AB; 89A9:AB7B CBFB>4.). 

�FK9F CB 84AAB= F9@9 CD98EF46?S9F EB5B= D4EC9K4F>G D9;G?PF4FB6 
6OCB?A9AAB7B CD4>F<K9E>B7B ;484A<S. 

 

"5<0 3.  �@>872>4AB2> ?@>4C:F88. �?;0B0 B@C40. �>=B@>;L :0G5AB20 (#�-6.1, ���-

1.1, ���-1.2, ���-4.1, ���-4.2, ���-5.1, ��-5.3)   

"1CG0NI85AO ?>;CG0NB 8AE>4=>5 7040=85 2 A>>B25BAB285 A ?0@0<5B@0<8 
:><?LNB5@=>9 45;>2>9 83@K: 

1. #@8=OB85 @5H5=8O ?> >1J5<C ?@>872>4AB20. 
#@54?@8OB85 <>65B ?@>872>48BL B@8 2840 ?@>4C:F88 3 A (2 40;L=59H5< 3  B 8 C). 

�;O >ACI5AB2;5=8O ?@>F5AA0 ?@>872>4AB20 =5>1E>48<K ?@>872>4AB25==>5 ?><5I5=85 
(F5E), >1>@C4>20=85 8 AK@L5 A>>B25BAB2CNI53> 2840, 0 B0:65 @01>G0O A8;0. 
#@>872>4AB25==K5 ?><5I5=8O 15@CBAO 2 0@5=4C, >1>@C4>20=85 8 AK@L5 ?@8>1@5B05BAO =0 
@K=:5, 0 @01>G85 =0=8<0NBAO. 

$5H5=8O ?> >1J5<C ?@>872>4AB20 ?@8=8<0NBAO 4;O :064>3> 87 459AB2CNI8E F5E>2 
?@54?@8OB8O. 
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#> CAB0=>2;5==K< ?@028;0< �3@K <>I=>ABL 8 <0B5@80;>5<:>ABL >1>@C4>20=8O 
A>E@0=ONB A2>8 ?0A?>@B=K5 7=0G5=8O 4> B5E ?>@, ?>:0 53> 87=>H5==>ABL <5=LH5 50%. 

#>A;5 MB>3> <>I=>ABL =0G8=05B ?040BL, 0 <0B5@80;>5<:>ABL 8 70B@0BK, A2O70==K5 A 
@5<>=B>< >1>@C4>20=8O 3 C25;8G820BLAO. 

#@8 ?;0=8@>20=88 >1J5<0 ?@>872>48<>9 ?@>4C:F88 A;54C5B 871530BL @57:>3> 
48A10;0=A0 <564C >1J5<>< ?@54;>65=8O 8 @K=>G=K< A?@>A><. �A;8 ACI5AB2CNI85 
<>I=>AB8 =5 ?>72>;ONB C4>2;5B2>@8BL @K=>G=K9 A?@>A, B> A;54C5B ?>4C<0BL: 2 
B0:B8G5A:>< ?;0=5 3 > ?>2KH5=88 F5= =0 ?@>4C:F8N 8;8 A=865=88 =5F5=>2KE D0:B>@>2 
A?@>A0, 0 2 AB@0B538G5A:>< 3 >1 >B:@KB88 =>2>3> F5E0.  

#;0=8@>20=85 ?@>872>4AB20 ?@>872>48BAO, >?8@0OAL =0 ?@8=OBK5 @5H5=8O ?> 
:>MDD8F85=BC @01>G53> 2@5<5=8, :>;8G5AB2C A<5= 8 40==K5 > E0@0:B5@8AB8:0E 
>1>@C4>20=8O, CAB0=>2;5==>3> 2 F5E5 (F5E0E) ?@54?@8OB8O, =0 >A=>20=88 A;54CNI8E 
?>:070B5;59 ?@>872>4AB25==>3> ?@>F5AA0: 

- 703@C7:0 <>I=>AB8 3 ?@>872545=85 :>MDD8F85=B0 @01>G53> 2@5<5=8 8 
:>;8G5AB20 A<5=; 

- >1J5< ?@>872>4AB20 3 ?@>872545=85 B5:CI59 <>I=>AB8 8 703@C7:8 <>I=>AB8; 
- @0AE>4 AK@LO 3 ?@>872545=85 >1J5<0 ?@>872>4AB20 8 B5:CI59 <0B5@80;>5<:>AB8. 

ВBCDBEO 8?O  B5EG:89A<O 6 >B@4A89: 

В?<SA<9 BEAB6AOI CB>4;4F9?9= EBEFBSA<S B5BDG8B64A<S A4 CD<ASF<9 D9L9A<= CB 
B5N9@G CDB<;6B8EF64 CDB8G>J<<: EF4FGE B5BDG8B64A<S (@BAF4:, 89=EF6G9F, 
89@BAF4:); <;ABE B5BDG8B64A<S;  F9>GM4S @BMABEFP; F9>GM4S @4F9D<4?B9@>BEFP. 

!CBEB5O <;@9A9A<S B5N9@4 CDB<;6B8EF64. 
ЭF4CO C?4A<DB64A<S B5N9@4 CDB<;6B8EF64 E GK9FB@ DOABKAB7B ECDBE4 A4 

BEAB64A<< CB>4;4F9?9=: ;4C4E 7BFB6B= CDB8G>J<< A4 A4K4?B @9ESJ4; CDB7AB; ECDBE4 A4 
CDB8G>J<R 6 F9>GM9@ @9ESJ9; CDB7AB; ;4C4E4 7BFB6B= CDB8G>J<< A4 A4K4?B E?98GRM97B 
@9ESJ4. 

�B8DB5A4S <AHBD@4J<S CB D4EE@4FD<649@O@ 6BCDBE4@ CD98EF46?9A4 6 D4;89?4I 
ECD46BKAB= E<EF9@O (F1) < 6 B>A4I CD<ASF<S D9L9A<= �7DO (�>AB:  9L9A<S; В>?48>4: 
�DB<;6B8EF6B CDB8G>J<<; �DB84:4 CDB8G>J<<; �B>GC>4 B5BDG8B64A<S.). 

 

2.#@8=OB85 @5H5=8O ?> >?;0B5 B@C40. 
)0@0:B5@ ?@>872>4AB20 ?@54?>;0305B =0ё< @01>G8E >4=>9 ?@>AB>9 :20;8D8:0F88. 

$5H5=8O ?> ?@85<C 8 C2>;L=5=8N @01>G8E >ACI5AB2;O5BAO 02B><0B8G5A:8 2 =0G0;5 
B5:CI53> <5AOF0 =0 >A=>25 ?@8=OBKE @5H5=89 ?> :>;8G5AB2C A<5= 2 459AB2CNI8E F5E0E. 

$07<5@ AB02:8 70@01>B=>9 ?;0BK CAB0=02;8205BAO =5 2 01A>;NB=KE 25;8G8=0E, 0 
70405BAO C@>25=L >?;0BK B@C40 >B=>A8B5;L=> A@54=5@K=>G=>9 <5AOG=>9 AB02:8 
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