
$BA8 BJ9ABKAOI ED98EF6 8?S CDB6989A<S >BAFDB?S < CDB@9:GFBKAB= 4FF9EF4J<< B5G-
K4RM<IES CB 8<EJ<C?<A9 (@B8G?R) 

 

"#.08  "���И$"�А!И� �"�И%&И'�%�И% %И%&�  

 

CB EC9J<4?PABEF< 38.02.03 "C9D4J<BAA4S 89SF9?PABEFP 6 ?B7<EF<>9 

$BD@4 CDB@9:GFBKAB= 4FF9EF4J<<: Q>;4@9A 

 

1. #9D9K9AP >B@C9F9AJ<= E G>4;4A<9@ QF4CB6 <I HBD@<DB64A<S 6 
CDBJ9EE9 BE6B9A<S B5D4;B64F9?PAB= CDB7D4@@O. 

 

#@8 ?@>2545=88 :>=B@>;O 8 ?@><56CB>G=>9 0BB5AB0F88 ?> 48AF8?;8=5 C 
>1CG0NI8EAO >F5=820NBAO :><?5B5=F88, D>@<8@CNI85AO 2 ?@>F5AA5 >A2>5=8O 
>1@07>20B5;L=>9 ?@>3@0<<K. 

�K?CA:=8: ?@>3@0<<K 4>;65= >1;040BL A;54CNI8<8 :><?5B5=F8O<8: 
#� 4.1. #;0=8@>20BL @01>BC M;5<5=B>2 ;>38AB8G5A:>9 A8AB5<K. 
#� 4.3. %>AB02;OBL ?@>3@0<<C 8 >ACI5AB2;OBL <>=8B>@8=3 ?>:070B5;59 

@01>BK =0 C@>2=5 ?>4@0745;5=8O (CG0AB:0) ;>38AB8G5A:>9 A8AB5<K. 
"� 01. �K18@0BL A?>A>1K @5H5=8O 7040G ?@>D5AA8>=0;L=>9 45OB5;L=>-

AB8 ?@8<5=8B5;L=> : @07;8G=K< :>=B5:AB0<; 
"� 02. �A?>;L7>20BL A>2@5<5==K5 A@54AB20 ?>8A:0, 0=0;870 8 8=B5@?@5-

B0F88 8=D>@<0F88, 8 8=D>@<0F8>==K5 B5E=>;>388 4;O 2K?>;=5=8O 7040G ?@>-
D5AA8>=0;L=>9 45OB5;L=>AB8; 

"� 03. #;0=8@>20BL 8 @50;87>2K20BL A>1AB25==>5 ?@>D5AA8>=0;L=>5 8 
;8G=>AB=>5 @0728B85, ?@54?@8=8<0B5;LA:CN 45OB5;L=>ABL 2 ?@>D5AA8>=0;L=>9 
AD5@5, 8A?>;L7>20BL 7=0=8O ?> ?@02>2>9 8 D8=0=A>2>9 3@0<>B=>AB8 2 @07;8G-
=KE 687=5==KE A8BC0F8OE;  

"� 05. "ACI5AB2;OBL CAB=CN 8 ?8AL<5==CN :><<C=8:0F8N =0 3>AC40@-
AB25==>< O7K:5 $>AA89A:>9 (545@0F88 A CG5B>< >A>15==>AB59 A>F80;L=>3> 8 
:C;LBC@=>3> :>=B5:AB0. 

2. "C<E4A<9 CB>4;4F9?9= < >D<F9D<96 BJ9A<64A<S >B@C9F9AJ<= 
A4 D4;?<KAOI QF4C4I <I HBD@<DB64A<S, BC<E4A<9 L>4? BJ9A<64A<S. 

� B01;8F5 1 ?@82>48BAO H:0;0 >F5=820=8O :><?5B5=F89 =0 @07;8G=KE 
MB0?0E 8E D>@<8@>20=8O A C:070=85< :@8B5@852 8E >F5=820=8O. �> 2B>@>< 
AB>;1F5 B01;8FK ?@82>48BAO H:0;0 >F5=820=8O :><?5B5=F89 =0 @07;8G=KE 
MB0?0E 8E D>@<8@>20=8O 2 A>>B25BAB288 A >1>7=0G5==K< :@8B5@85<. 

 

 

 

 

 



&01;8F0 1 3 �@8B5@88 8 H:0;0 >F5=820=8O :><?5B5=F89 =0 @07;8G=KE MB0?0E 
8E D>@<8@>20=8O. 
�D<F9D<< 

BJ9A<64A<S >B@C9F9AJ<= 

(>4?4 
BJ9A<64A<S 

�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O ?>:07K20-
5B, GB> ABC45=B >1;0405B =5>1E>48<>9 A8AB5<>9 7=0=89 8 2;0-
455B =5:>B>@K<8 C<5=8O<8 ?> 48AF8?;8=5, A?>A>15= ?>=8-
<0BL 8 8=B5@?@5B8@>20BL >A2>5==CN 8=D>@<0F8N, GB> ?>72>-
;8B 5<C 2 40;L=59H5< @0728BL B0:85 :0G5AB20 C<AB25==>9 45O-
B5;L=>AB8, :0: 3;C18=0, 381:>ABL, :@8B8G=>ABL, 4>:070B5;L-
=>ABL, M2@8AB8G=>ABL. 
�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O ?>:07K20-
5B, GB> ABC45=B >1;0405B 7=0=8O<8 ?@8=F8?>2 8 ?>4E>4>2 : 
?@>5:B8@>20=8N A5B59 ?>AB02>: ?@>4C:F88 

#>@>3>2K9 
(>1O70B5;L=K9) 

�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O ?>:07K20-
5B, GB> ABC45=B ?@>45<>=AB@8@>20; 3;C1>:85 ?@>G=K5 7=0=8O 
8 @0728BK5 ?@0:B8G5A:85 C<5=8O 8 =02K:8, <>65B A@02=820BL, 
>F5=820BL 8 2K18@0BL <5B>4K @5H5=8O 7040=89, @01>B0BL F5-
;5=0?@02;5==>, 8A?>;L7CO A2O70==K5 <564C A>1>9 D>@<K 
?@54AB02;5=8O 8=D>@<0F88. 
�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O ?>:07K20-
5B, GB> ABC45=B C<55B >ACI5AB2;OBL A0<>AB>OB5;L=K9 0=0;87 
0:BC0;L=KE ?@>1;5< 2 AD5@5 ?@>5:B8@>20=8O ;>38AB8G5A:8E 
A8AB5<, @5H0BL 7040G8 ?@>5:B8@>20=8O 8 <>45;8@>20=8O ;>38-
AB8G5A:8E A5B59, 2 B>< G8A;5 ?@>5:B8@>20=8O A5B59 ?>AB02>: 
?@>4C:F88 =0 C@>2=5 AB@C:BC@=>3> ?>4@0745;5=8O >@30=870-
F88 (>B45;0, F5E0) 

#>2KH5==K9 

�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O A2845-
B5;LAB2C5B > B><, GB> ABC45=B A?>A>15= >1>1I0BL 8 >F5=820BL 
8=D>@<0F8N, ?>;CG5==CN =0 >A=>25 8AA;54>20=8O =5AB0=-
40@B=>9 A8BC0F88; 8A?>;L7>20BL A2545=8O 87 @07;8G=KE 8A-
B>G=8:>2, CA?5H=> A>>B=>AO 8E A ?@54;>65==>9 A8BC0F859. 
�>AB83=CBK9 C@>25=L >F5=:8 @57C;LB0B>2 >1CG5=8O A2845-
B5;LAB2C5B > B><, GB> ABC45=B 2;0455B =02K:0<8 ?@8<5=5=8O 
<5B>4>2 ?@>5:B8@>20=8O ;>38AB8G5A:8E A5B59 

#@>428=CBK9 

 
 

3. "J9ABKAO9 ED98EF64 8?S CDB6989A<S >BAFDB?S BE6B9A<S 8<EJ<C?<AO 

В>?@>AO 4;O A4<>:>=B@>;O  
 

%CI=>ABL 8 7040G8 ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8AB5< =0 >A=>25 
:>=F5?F88 ;>38AB8:8 

1. � G5< >B;8G85 B@048F8>==>9 8 ;>38AB8G5A:>9 AE5<K B>20@>42865=8O? 



2. �0:85 7040G8 @5H0NBAO 2 ?@>F5AA5 ?@>5:B8@>20=8O ;>38AB8G5A:>9 A8-
AB5<K? 

3. �0:85 ?@8G8=K B@51CNB A>25@H5=AB2>20=8O ;>38AB8G5A:8E A8AB5<? 
4. �0:>20 ?>A;54>20B5;L=>ABL ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8-
AB5<?  

 

#@>5:B8@>20=85 8 <>45;8@>20=85 A8AB5< C?@02;5=8O 70?0A0<8 2 F5?8 ?>-
AB02>: 9 >@30=870F88 

1. � G5< 70:;NG05BAO @>;L 70?0A>2 2 B>20@>42865=88? 
2. �84K 70?0A>2 8 >A=>2=K5 ?>=OB8O, 8A?>;L7C5<K5 2 A8AB5<0E C?@02;5-
=8O 70?0A0<8. 

3. �0: @0AAG8B0BL >A=>2=K5 ?>:070B5;8 C?@02;5=8O 70?0A0<8 8 70B@0BK 
C?@02;5=8O 70?0A0<8? 

4. �0: @5H0NBAO 7040G8 =>@<8@>20=8O 70?0A>2? 
5. �0:>2K >A>15==>AB8 ?@8<5=5=8O :;0AA8D8:0F88 70?0A>2? 
6. $0AG5BK A8AB5< C?@02;5=8O 70?0A0<8? 
 

#@>5:B8@>20=85 A:;04A:>3> >15A?5G5=8O B>20@>42865=8O 
1. �0:85 284K A:;04>2 2K45;ONB? 
2. �0:>2K DC=:F88 A:;04>2? 
3. �0:85 7040G8 ?@8 ?@>5:B8@>20=88 A:;04>2 @5H0NB? �0:85 <5B>4K @5-
H5=8O 40==KE 7040G? 

4. �0:>2K B@51>20=8O : A:;04A:><C ?@>F5AAC? 
5. �0:85 7040G8 @5H0NB ?@8 ?@>5:B8@>20=88 B5E=>;>388 A:;04A:8E @0-
1>B? 

6. �0: @5H0NB 7040G8 >?@545;5=8O ?>B@51=>AB8 2 A:;04A:>9 ?;>I048? 
7. �0: @5H0NBAO 7040G8 >?@545;5=8O ?>B@51=>AB8 2 @5AC@A0E? 
8. �0: >?@545;8BL MDD5:B82=>ABL 45OB5;L=>AB8 A:;04>2? 
 

#@>5:B8@>20=85 A8AB5<K B@0=A?>@B=>9 ;>38AB8:8  
�0:85 284K B@0=A?>@B0 1K20NB? 
1. �0:85 284K B@0=A?>@B=KE A@54AB2 ?@8<5=ONBAO =0 ?@><KH;5==>< 
?@54?@8OB88? 

2. �0: 2K1@0BL 284 >B?@02:8 3@C7>2? �0:85 <5B>4K 8A?>;L7CNBAO? 
3. �0: ?@8=OBL @5H5=85 > 2K1>@5 A>1AB25==>3> 8;8 =05<=>3> B@0=A?>@B0? 
4. �0:85 <5B>4K 8A?>;L7CNBAO 4;O @07@01>B:8 <0@H@CB>2? 
5. �0:>2K ?>:070B5;8 @01>BK B@0=A?>@B=KE A@54AB2? 
6. �0: >?@545;8BL M:>=><8G5A:CN MDD5:B82=>ABL B@0=A?>@B=>9 ;>38AB8:8? 
 

 >45;8@>20=85 A8AB5<K ;>38AB8G5A:>3> >1A;C6820=8O 
1. �0:85 284K ;>38AB8G5A:8E CA;C3 2K45;ONB? 
2. � G5< 70:;NG05BAO 7=0G5=85 ;>38AB8G5A:8E CA;C3 4;O ?@54?@8OB8O? 
3. �0: >?@545;8BL :0G5AB2> CA;C38? 
4. +B> B0:>5 ?>B@518B5;LA:>5 :0G5AB2>? 
5. +B> B0:>5 C@>25=L >1A;C6820=8O 8 GB> >=> >7=0G05B? 
6. �0: >?@545;8BL >?B8<0;L=K9 C@>25=L >1A;C6820=8O? 



7. �0:>2 ?>@O4>: <>45;8@>20=8O 8 ?@>5:B8@>20=8O A8AB5<K ;>38AB8G5-
A:>3> >1A;C6820=8O? 

 

З444=8O ?> :>=B@>;P=>9 @45>B5 4;O :>=B@>;O, C:474=8O ?> 55 6O?>;-
=5=8N. 

�>=B@>;L=0O @01>B0 ?> 48AF8?;8=5 2K?>;=O5BAO 2 D>@<5 @5D5@0B0 ?> 
2K1@0==>9 B5<5. $5D5@0B 4>;65= A>>B25BAB2>20BL ?@8=OBK< 2 8=AB8BCB5 «#@0-
28;0< 2K?>;=5=8O ?8AL<5==KE @01>B», 2 B>< G8A;5 B@51>20=8O< : >@838=0;L-
=>AB8 B0:8E @01>B.  

$5D5@0B 3 MB> 284 CG51=>-8AA;54>20B5;LA:>9 @01>BK, 2K?>;=5==>9 =0 0:-
BC0;L=CN B5<C 2 @0<:0E ?@>D8;L=>9 ?@>1;5<0B8:8, >B@060NI59 >A=>2=K5 
=0?@02;5=8O 8AA;54>20=8O ?> 40==>9 48AF8?;8=5. � ?@>F5AA5 @01>BK =04 A>-
45@60=85< @5D5@0B0 4>;6=> 1KBL >ACI5AB2;5=> A;54CNI55 3 2K1@0=K 8 ?@>-
0=0;878@>20=K >A=>2=K5 <5B>4>;>38G5A:85 ?>4E>4K, B5>@88 8 :>=F5?F88 ?> 
B5<5.  

$9>B@9A8G9FES E?98GRM<= 4?7BD<F@ CB87BFB6>< D9H9D4F4:  
1.>?@545;8BL =0CG=K5 ?>4E>4K, B5>@88, :>=F5?F88 <5=546<5=B0, 2 @0<-

:0E :>B>@KE =081>;55 ;>38G=> @0AA<>B@5BL ACI=>ABL B5<K 8 55 >A=>2=KE :0B5-
3>@89;  

2. >ACI5AB28BL 2K1>@ ;8B5@0BC@K (70@C156=>9 8 >B5G5AB25==>9), >A=>-
2K20OAL =0 :>B>@>9 <>6=> @0A:@KBL B5<C ?> 70@0=55 >?@545;5==>9 ;>38:5 55 
?@54AB02;5=8O;  

3. ?>43>B>28BL AB@C:BC@C (?;0= @5D5@0B0), @072>@0G820=85 :>B>@>9 >B@0-
60;> 1K :0: >A=>2=K5 ?>78F88 2 @0<:0E @07;8G=KE C?@02;5=G5A:8E 48A:C@A>2, 
B0: 8 0=0;87 A>2@5<5==KE ?@0:B8: ?> 2K1@0==>9 B5<5 @5D5@0B0;  

4. @07@01>B0BL AB@C:BC@C @5D5@0B0, :>B>@0O 2:;NG05B >A=>2=K5 A>AB02=K5 
G0AB8: 22545=85, >A=>2=0O G0ABL, 70:;NG5=85, A?8A>: 8A?>;L7>20==>9 ;8B5@0BC-
@K 8 8AB>G=8:>2, AAK;:8 ?@8 F8B8@>20=88 >1O70B5;L=K;  

5. ?>43>B>28BL 22545=85, :>B>@>5 2:;NG05B :@0B:>5 >1>A=>20=85 0:BC0;L-
=>AB8 B5<K @5D5@0B0, :>B>@>5 >B@0605B B> 8;8 8=>5 =0?@02;5=85 =0CG=KE 8A-
A;54>20=89 2 @0<:0E B5<K;  

6. ?>43>B>28BL >A=>2=CN G0ABL, :>B>@0O 2:;NG05B:  
 >?8A0=85 7=0G8<KE 4;O B5<K =0CG=KE B5>@89, 273;O4>2, ?>4E>4>2, 2 

@0<:0E :>B>@KE =5>1E>48<> @0AA<0B@820BL B5<C; 0=0;87 107>2KE :0B53>@89;  
 A?5F8D8:C AB0=>2;5=8O, D>@<8@>20=8O, @0728B8O B5E 8;8 8=KE C?@02-

;5=G5A:8E ?@>F5AA>2 A B>G:8 7@5=8O A>2@5<5==>3> ?>4E>40;  
 0=0;87 A>2@5<5==>3> A>AB>O=8O, 2:;NG0O ?@>1;5<K DC=:F8>=8@>20=8O 

B5E 8;8 8=KE 0A?5:B>2 C?@02;5=G5A:8E ?@0:B8:;  
7. ?>43>B>28BL 70:;NG5=85, :>B>@>5 2:;NG05B @57N<8@>20=85 @57C;LB0-

B>2 @01>BK 2 @0<:0E B5<K @5D5@0B0: :@0B:>5 70:;NG5=85 >1 0:BC0;L=>AB8 B5<K 
8 87;>65=85 >A=>2=KE @57C;LB0B>2, :>B>@K5 ?>;CG5=K 2 ?@>F5AA5 55 87CG5=8O;  

8. >1CG0NI89AO <>65B ?>;CG8BL :>=AC;LB0F88 C ?@5?>4020B5;O 2 A2O78 A 
A>3;0A>20=85< AB@C:BC@K @5D5@0B0 8;8 <5B>4>;>38G5A:8E 0A?5:B>2 @0A:@KB8O 
2K1@0==>9 B5<K.  

 

 



�D<F9D<< BJ9A<64A<S D9H9D4F4  
3 %B5?5=L @0A:@KB8O ACI=>AB8 2>?@>A0: 0) A>>B25BAB285 ?;0=0 B5<5 @5D5-

@0B0; 1) A>>B25BAB285 A>45@60=8O B5<5 8 ?;0=C @5D5@0B0; 2) ?>;=>B0 8 3;C18=0 
7=0=89 ?> B5<5; 3) >1>A=>20==>ABL A?>A>1>2 8 <5B>4>2 @01>BK A <0B5@80;><; 5) 
C<5=85 >1>1I0BL, 45;0BL 2K2>4K, A>?>AB02;OBL @07;8G=K5 B>G:8 7@5=8O ?> >4-
=><C 2>?@>AC (?@>1;5<5).  

3 "1>A=>20==>ABL 2K1>@0 8AB>G=8:>2: 0) >F5=:0 8A?>;L7>20==>9 ;8B5@0-
BC@K: ?@82;5G5=K ;8 8725AB=K5 @01>BK ?> B5<5 8AA;54>20=8O (2 B.G. 6C@=0;L-
=K5 ?C1;8:0F88 ?>A;54=8E ;5B, ?>A;54=85 AB0B8AB8G5A:85 40==K5, A2>4:8, 
A?@02:8 8 B.4.).  

3 %>1;N45=85 B@51>20=89 : >D>@<;5=8N: 0) =0A:>;L:> 25@=> >D>@<;5=K 
AAK;:8 =0 8A?>;L7C5<CN ;8B5@0BC@C, A?8A>: ;8B5@0BC@K; 1) >F5=:0 3@0<>B=>-
AB8 8 :C;LBC@K 87;>65=8O (2 B.G. >@D>3@0D8G5A:>9, ?C=:BC0F8>==>9, AB8;8-
AB8G5A:>9 :C;LBC@K), 2;045=85 B5@<8=>;>3859; 2) A>1;N45=85 B@51>20=89 : 
>1Jё<C @5D5@0B0.  

"F5=:0 «>B;8G=>» AB028BAO, 5A;8 2K?>;=5=K 2A5 B@51>20=8O : =0?8A0=8N 
8 70I8B5 @5D5@0B0: >1>7=0G5=0 ?@>1;5<0 8 >1>A=>20=0 5ё 0:BC0;L=>ABL, A45;0= 
:@0B:89 0=0;87 @07;8G=KE B>G5: 7@5=8O =0 @0AA<0B@8205<CN ?@>1;5<C 8 ;>-
38G=> 87;>65=0 A>1AB25==0O ?>78F8O, AD>@<C;8@>20=K 2K2>4K, B5<0 @0A:@KB0 
?>;=>ABLN, 2K45@60= >1Jё<, A>1;N45=K B@51>20=8O : 2=5H=5<C >D>@<;5=8N, 
40=K ?@028;L=K5 >B25BK =0 4>?>;=8B5;L=K5 2>?@>AK.  

"F5=:0 «E>@>H>» 3 >A=>2=K5 B@51>20=8O : @5D5@0BC 8 53> 70I8B5 2K-
?>;=5=K, => ?@8 MB>< 4>?CI5=K =54>GёBK. � G0AB=>AB8, 8<5NBAO =5B>G=>AB8 2 
87;>65=88 <0B5@80;0; >BACBAB2C5B ;>38G5A:0O ?>A;54>20B5;L=>ABL 2 AC645=8-
OE; =5 2K45@60= >1Jё< @5D5@0B0; 8<5NBAO C?CI5=8O 2 >D>@<;5=88; =0 4>?>;-
=8B5;L=K5 2>?@>AK ?@8 70I8B5 40=K =5?>;=K5 >B25BK.  

"F5=:0 «C4>2;5B2>@8B5;L=>» 3 8<5NBAO ACI5AB25==K5 >BABC?;5=8O >B 
B@51>20=89 : @5D5@8@>20=8N. � G0AB=>AB8, B5<0 >A25I5=0 ;8HL G0AB8G=>; 4>-
?CI5=K D0:B8G5A:85 >H81:8 2 A>45@60=88 @5D5@0B0 8;8 ?@8 >B25B5 =0 4>?>;-
=8B5;L=K5 2>?@>AK; 2> 2@5<O 70I8BK >BACBAB2C5B 2K2>4.  

"F5=:0 «=5C4>2;5B2>@8B5;L=>» 3 B5<0 @5D5@0B0 =5 @0A:@KB0, >1=0@C68-
205BAO ACI5AB25==>5 =5?>=8<0=85 ?@>1;5<K. 

 

�K1>@ 20@80=B0 :>=B@>;L=>9 @01>BK 4;O ABC45=B>2 >ACI5AB2;O5BAO ?> 
?>A;54=59 F8D@5 =><5@0 70G5B:8. *8D@0 0 >7=0G05B 10 20@80=B. 

#5@2K9 20@80=B 2K18@05B >4=C B5<C 87 =><5@>2 1 8 11, 2B>@>9 20@80=B 
2K18@05B 87 =><5@>2 2 8 12 8 B.4. 

 

&9@O 8?S 6OCB?A9A<S >BAFDB?PAOI D45BF: 
1.  5B>4K ?@>5:B8@>20=8O ;>38AB8G5A:8E A8AB5< =0 ?@><KH;5==>< 
?@54?@8OB88. 

2. %>45@60=85 ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8AB5< =0 
?@><KH;5==>< ?@54?@8OB88 =0 >A=>25 ;>38AB8:8. 

3. #@>5:B8@>20=85 A8AB5< :>=B@>;O A>AB>O=8O 70?0A>2 
4. $07@01>B:0 <>45;8 A8AB5<K :>=B@>;O A>AB>O=8O 70?0A>2 A 
D8:A8@>20==K< @07<5@>< 70:070 



5. "?B8<870F8O DC=:F8>=0;L=KE ?@>F5AA>2 =0 A:;045. 
6. #@>5:B8@>20=85 A:;04A:>3> >15A?5G5=8O B>20@>?@>2>4OI8E A8AB5<. 
7. #@>5:B8@>20=85 B5@<8=0;L=KE :><?;5:A>2. 
8. #@>5:B8@>20=85 A8AB5<K B@0=A?>@B=>3> >15A?5G5=8O 
<0H8=>AB@>8B5;L=>3> ?@54?@8OB8O 

9. #@>5:B8@>20=85 A5@28A=>3> >15A?5G5=8O B>20@>42865=8O 
10.  "@30=870F8O :>=B@>;O :0G5AB20 ;>38AB8G5A:8E A8AB5<.  

 

4. �BAFDB?PAO9 ;484A<S <?< <AO9 @4F9D<4?O, A9B5IB8<@O9 8?S BJ9A>< 
;A4A<=, G@9A<=, A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9-
F9AJ<= 6 CDBJ9EE9 BE6B9A<S B5D4;B64F9?PAB= CDB7D4@@O < 8<EJ<C?<AO, 6 
IB89 CDB@9:GFBKAB= 4FF9EF4J<<. 

 

 

#> :><?>=5=B5 :><?5B5=F89 «�=0BL»: 
1. #>=OB85 ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8AB5< 

2. �040G8, @5H05<K5 2 ?@>F5AA5 ?@>5:B8@>20=8O 
3.  5B>4K ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8AB5< 

4. %B0488 @07@01>B:8 ;>38AB8G5A:>3> ?@>5:B0 
5.  5B>4K >F5=:8 @57C;LB0B>2 ?@>5:B8@>20=8O 
6. �84K 70?0A>2 
7. "A=>2=K5 ?>=OB8O, 8A?>;L7C5<K5 2 A8AB5<0E C?@02;5=8O 70?0A0<8 

8. #>:070B5;8 C?@02;5=8O 70?0A0<8 

9. �84K 70B@0B =0 A>740=85 70?0A>2 
10.  �84K 70B@0B =0 A>45@60=85 70?0A>2 
11. !>@<K 70?0A>2 
12. &@51>20=8O : D>@<8@>20=8N 70?0A>2 
13.  5B>4 :;0AA8D8:0F88 70?0A>2 ��% 

14.  5B>4 :;0AA8D8:0F88 70?0A>2 XYZ 

15.  %8AB5<0 C?@02;5=8O 70?0A0<8 A D8:A8@>20==K< @07<5@>< ?0@B88 ?>AB02:8 

16.  %8AB5<0 C?@02;5=8O 70?0A0<8 A D8:A8@>20==K< 8=B5@20;>< 2@5<5=8 ?>-
AB02:8 
17. #>=OB85 AB0=40@B870F88 ?@>F5AA0 C?@02;5=8O 70?0A0<8 

18. #>=OB85 A8AB5<K :>=B@>;O 70?0A>2. 
 

#> :><?>=5=B5 :><?5B5=F89 «'<5BL»: 
1. %@02=8BL B@048F8>==CN 8 ;>38AB8G5A:CN A8AB5<K B>20@>42865=8O 
2. $0A:@KBL ?@>F5AA ?@>5:B8@>20=8O B>20@>?@>2>4OI8E A8AB5< 

3. $0A:@KBL ?@8G8=K 2>7=8:=>25=8O ?@>1;5< B>20@>?@>2>4OI8E A8AB5< 

4. $0A:@KBL <5B>48:C >F5=:8 M:>=><8G5A:>9 MDD5:B82=>AB8 ;>38AB8G5A:8E 
?@>5:B>2 
5. "1>A=>20BL :@8B5@88 2K1>@0 ?@>5:B>2 
6. $0A:@KBL @>;L 70?0A>2 2 B>20@>42865=88 

7. #@>0=0;878@>20BL >A=>2=K5 ?@>1;5<K C?@02;5=85< 70?0A0<8 



8. #@>25AB8 0=0;87 ?@>1;5<, A2O70==KE A A>740=85< 70?0A>2 
9. $0A:@KBL <5B>48:C @0AG5B0 70B@0B =0 A>740=85 70?0A>2 
10. $0A:@KBL <5B>48:C @0AG5B0 70B@0B =0 A>45@60=85 70?0A>2 
11. $0A:@KBL <5B>48:C =>@<8@>20=8O B5:CI53> 70?0A0 
12. $0A:@KBL <5B>48:C =>@<8@>20=8O AB@0E>2KE 70?0A>2 
13. $0A:@KBL >A>15==>AB8 ?@8<5=5=8O <5B>40 0=0;870 70?0A>2 ��% 

14. $0A:@KBL >A>15==>AB8 ?@8<5=5=8O <5B>40 0=0;870 70?0A>2 XYZ 

15. $0A:@KBL >A>15==>AB8 ?@8<5=5=8O A8AB5<K A D8:A8@>20==K< @07<5@>< 
?0@B88 ?>AB02:8 
16. $0A:@KBL >A>15==>AB8 ?@8<5=5=8O A8AB5<K A D8:A8@>20==K< 8=B5@20;>< 
2@5<5=8 ?>AB02:8 
17. �=0;87 ?@>F5AA0 AB0=40@B870F88 ?@>F5AA0 C?@02;5=8O 70?0A0<8 

18. �=0;87 ?@>F5AA0 ?@>5:B8@>20=8O :>=B@>;O 70?0A>2 
 

#> :><?>=5=B5 :><?5B5=F89 «�;045BL =02K:0<8»: 
1. "?@545;8B5 @07<5@ A@54=53> 70?0A0 70 ?>;C3>485 ?> D>@<C;5 A@54=59 E@>-
=>;>38G5A:>9. &01;8F0 1 

#>:070B5;L �0B0 
=0 1.01 =0 1.02 =0 1.03 =0 1.04 =0 1.05 =0 1.06 =0 1.07 

�0?0A, 54. 40 36 54 43 37 50 80 

 

2. "?@545;8B5 @07<5@ A@54=53> 70?0A0 70 ?>;C3>485 ?> D>@<C;5 A@54=59 E@>-
=>;>38G5A:>9 &01;8F0 2 

#>:070B5;L �0B0 
=0 1.01 =0 1.02 =0 1.03 =0 1.04 =0 1.05 =0 1.06 =0 1.07 

�0?0A, 54. 28 12 4 8 10 6 12 

 

3. +5<C @02=K 3>4>2K5 @0AE>4K =0 2K?>;=5=85 70:070 8 A>45@60=85 70?0A>2, 
5A;8 8725AB=>, GB> @0AE>4K =0 ?>AB02:C A>AB02;ONB 300 @C1., @0AE>4K =0 A>-
45@60=85 548=8FK 70?0A0 A>AB02;ONB 120 @C1., @07<5@ ?0@B88 ?>AB02:8 3 30 

HB., 3>4>20O ?>B@51=>ABL 3 90 HB. 
4. "?@545;8B5 :>MDD8F85=B >1>@0G8205<>AB8 70?0A>2 (A:>@>ABL B>20@>>1>@>-
B0) 2 0?@5;5 (30 4=59), 5A;8 A@54=89 70?0A <0B5@80;0 2 MB>< <5AOF5 A>AB028; 
40 HB., >B?CA: <0B5@80;>2 70 <5AOF 3 800 HB. 

5. "?@545;8B5 2@5<O >1@0I5=8O A:;04A:>3> 70?0A0 2 =>O1@5 (2 4=OE). %@54=89 
70?0A =0 A:;045 12 B>==, <5AOG=0O >B3@C7:0  3 24 B>==K 

6. "?@545;8B5 >15A?5G5==>ABL ?>B@51=>AB8 70?0A><, 5A;8 >1J5< >B3@C7>: 70 
?5@8>4 CG5B0 A>AB02;O5B 20, >AB0B:8 =0 =0G0;> ?5@8>40 3 170, >AB0B:8 =0 :>-
=5F ?5@8>40 210, 4;8B5;L=>ABL ?5@8>40 3 30 4=59  

7. $0AAG8B09B5 AB@0E>2>9 70?0A. %@54=55 >B:;>=5=85 A?@>A0 70 <5AOF 3 7 HB., 
A@54=55 >B:;>=5=85 2@5<5=8 2K?>;=5=8O ?>AB02>: 3 6 4=59, A@54=89 565-
4=52=K9 A?@>A 3 5 HB. 

8. "?@545;8B5 70?0A>5<:>ABL, 5A;8 >1J5< >B3@C7>: 70 ?5@8>4 CG5B0 A>AB02;O5B 
20, >AB0B:8 =0 =0G0;> ?5@8>40 3 170, >AB0B:8 =0 :>=5F ?5@8>40 210, 4;8-
B5;L=>ABL ?5@8>40 3 30 4=59  



9. �;O 70?0A0 :0:>9 3@C??K F5==>AB59 E0@0:B5@5= 7028A8<K9 A?@>A 
0) 70?0A 4@525A=>3> C3;O 2 <OA=>< <03078=5 
1) 70?0A :><?;5:BCNI8E 2 ?@>872>4AB25 
2) 70?0A :>=D5B =0 :>=48B5@A:>9 D01@8:5 
3) 70?0AK =5DB8 =0 <5AB>@>645=88 

"B25B >1>A=>20BL 
10. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 8N;5, 8A?>;L7CO <5B>4 =082=>3> 
?@>3=>70. &01;8F0 3 

#>:070B5;L  5AOF 
O=20@L D52@0;L <0@B 0?@5;L <09 8N=L 

"1J5< ?@>-
406, 54. 

50 94 46 67 33 70 

 

11. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 <0@B5 <5AOF5 ?> <5B>4C A:>;L-
7OI59 A@54=59. (0:B8G5A:85 >B3@C7:8 2 O=20@5 3 18 BKA. HB., 2 D52@0;5 3 21 

BKA. HB. �>;8G5AB2> @01>G8E 4=59 2 O=20@5, D52@0;5 8 <0@B5 A>>B25BAB25==> 
16, 20, 21 45=L 

12. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 <0@B5 <5AOF5 ?> <5B>4C 2725-
H5==>9 A:>;L7OI59 A@54=59. (0:B8G5A:85 >B3@C7:8 2 O=20@5 3 18 BKA. HB., 2 
D52@0;5 3 21 BKA. HB. �>;8G5AB2> @01>G8E 4=59 2 O=20@5, D52@0;5 8 <0@B5 
A>>B25BAB25==> 16, 20, 21 45=L 

13. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 8N=5, =0 >A=>25 ?@>3=>78@>20-
=8O ?> ?@>AB>9 A@54=59 25;8G8=5 ?>B@51;5=8O &01;8F0 4 

#>:070B5;L  5AOF 
O=20@L D52@0;L <0@B 0?@5;L <09 8N=L 

"1J5< ?>B@51;5-
=8O, 54. 

267 360 458 389 412  

�>;8G5AB2> @0-
1>G8E 4=59 

16 20 21 21 19 22 

 

14. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 0?@5;5 <5AOF5 ?> <5B>4C 2725-
H5==>9 A:>;L7OI59 A@54=59. (0:B8G5A:85 >B3@C7:8 2 D52@0;5 3 35 :>@, 2 
<0@B5 3 24 :>@. �>;8G5AB2> @01>G8E 4=59 2 D52@0;5, <0@B5 8 0?@5;5 A>>B-
25BAB25==> 20, 21 8 21 45=L 

15. %?@>3=>78@C9B5 >1J5< A1KB0 ?@>4C:F88 2 0?@5;5 <5AOF5 ?> <5B>4C A:>;L-
7OI59 A@54=59. (0:B8G5A:85 >B3@C7:8 2 D52@0;5 3 35 :>@, 2 <0@B5 3 24 :>@. 
�>;8G5AB2> @01>G8E 4=59 2 D52@0;5, <0@B5 8 0?@5;5 A>->B25BAB25==> 20, 21 
8 21 45=L 

16. �0:>9 1C45B >?B8<0;L=0O ?0@B8O ?>AB02:8, 5A;8 8725AB=>, GB> @0AE>4K =0 
2K?>;=5=85 70:070 A>AB02;ONB 1500 @C1., @0AE>4K =0 A>45@60=85 548=8FK 
70?0A0 A>AB02;ONB 200 @C1., 3>4>20O ?>B@51=>ABL 3 60 HB. 

17. �0:>9 1C45B >?B8<0;L=0O ?0@B8O ?>AB02:8, 5A;8 8725AB=>, GB> @0AE>4K =0 
2K?>;=5=85 70:070 A>AB02;ONB 850 @C1., @0AE>4K =0 A>45@60=85 548=8FK 
70?0A0 A>AB02;ONB 300 @C1., 3>4>20O ?>B@51=>ABL 3 110 HB.: 

18. �5B0;L ?@>872>48BAO =0 A>1AB25==>< ?@54?@8OB88. #>?>;=5=85 70?0A0 ?@>-
8AE>48B ?>AB5?5==>. �0:>9 1C45B >?B8<0;L=0O ?0@B8O ?>AB02:8, 5A;8 87-



25AB=>, GB> @0AE>4K =0 ?>43>B>2:C ?@>872>4AB20 A>AB02;ONB 600 @C1., @0A-
E>4K =0 A>45@60=85 548=8FK 70?0A0 A>AB02;ONB 28 @C1., 3>4>20O ?>B@51-
=>ABL 3 300 HB., ?@>872>4AB25==0O <>I=>ABL ?> 2K?CA:C :><?;5:BCNI8E 3 
1500 HB. 2 3>4.  

 

#> :><?>=5=B5 :><?5B5=F89 «�=0BL»: 
1. #>=OB85 8 =07=0G5=85 A:;04>2 
2.  �;0AA8D8:0F88 A:;04>2 
3. �84K A:;04>2 ?> Knight Frank 
4.  �040G8, A2O70==K5 A >@30=870F859 A:;048@>20=8O 
5.  �0B@0BK =0 A>45@60=85 A:;040 
6. (0:B>@K, CG8BK205<K5 ?@8 @5H5=88 >?B8<0;L=>3> :>;8G5AB20 A:;04>2 
7. (0:B>@K, CG8BK205<K5 ?@8 2K1>@5 <5AB0 @0A?>;>65=8O A:;040 
8.  (0:B>@K, CG8BK205<K5 ?@8 2K1>@5 CG0AB:0 ?>4 A:;04 
9. &5E=>;>38G5A:85 ?@>F5AAK =0 A:;045  
10.  #>=OB85 AB0=40@B870F88 A:;04A:>3> ?@>F5AA0 
11.  �84K ?><5I5=89 8 ?;>I0459 A:;040 
12.  &5E=8G5A:85 8 B@C4>2K5 @5AC@AK A:;040  
13.  &5E=8:>-M:>=><8G5A:85 ?>:070B5;8 A:;04>2 
14.  *5;L 8 7040G8 B@0=A?>@B=>9 ;>38AB8:8 

15. #@8=F8?K B@0=A?>@B=>9 ;>38AB8:8 

16. �@8B5@88 2K1>@0 2840 >B?@02:8 

17. &5E=8G5A:85 8 M:>=><8G5A:85 ?0@0<5B@K 284>2 B@0=A?>@B0 
18.  (0:B>@K, CG8BK205<K5 ?@8 ?@8=OB88 @5H5=8O > 2K1>@5 <564C A>1AB25=-
=K< 8 =05<=K< B@0=A?>@B>< 

19.  �>AB>8=AB20 8 =54>AB0B:8 A>1AB25==>3> ?0@:0 B@0=A?>@B=KE A@54AB2 
20. (0:B>@K, CG8BK205<K5 ?@8 2K1>@5 ?5@52>7G8:0 
21.  �84K B@0=A?>@B=KE <0@H@CB>2 
22. #>:070B5;8 @01>BK 02B><>18;L=>3> B@0=A?>@B0 
23.  -:>=><8G5A:85 ?>:070B5;8 8A?>;L7>20=8O 02B><>18;L=>3> B@0=A?>@B0 
24.  #>=OB85 ;>38AB8G5A:>9 CA;C38 

25.  �84K A5@28A=KE CA;C3 
26.  #>:070B5;8 :0G5AB20 A5@28A=KE CA;C3 
27.  �84K 8745@65: A5@28A=KE CA;C3 
28.  #>=OB85 :0G5AB20 A5@28A=KE CA;C3 
29.  #>=OB85 C@>2=O :0G5AB20 CA;C3 
30.  #>=OB85 :0G5AB20 A5@28A=KE CA;C3  
31.  (0:B>@K, CG8BK205<K5 ?@8 ?@>5:B8@>20=88 A8AB5<K ;>38AB8G5A:>3> >1-
A;C6820=8O. 

 

#> :><?>=5=B5 :><?5B5=F89 «'<5BL»: 
1. �=0;87 ?@>1;5< >@30=870F88 A:;04>2 
2. �=0;87 DC=:F89 A:;04>2 
3. �=0;87 A>AB>O=8O A:;04A:>9 45OB5;L=>AB8 =0 A>2@5<5==>< MB0?5 
4. �=0;87 ?5@A?5:B82 @0728B8O A:;04A:>9 45OB5;L=>AB8 



5. $0A:@KBL <5B>48:C @5H5=8O 7040G8 2K1>@0 <564C A>1AB25==K< 8 =05<=K< 
A:;04>< 

6. $0A:@KBL <5B>48:C @5H5=8O 7040G8 >?@545;5=8O >?B8<0;L=>3> :>;8G5AB20 
A:;04>2 
7. $0A:@KBL <5B>48:C @5H5=8O 7040G8 > 2K1>@5 <5AB0 @0A?>;>65=8O A:;040 
8. $0A:@KBL <5B>48:C @5H5=8O 7040G8 2K1>@0 CG0AB:0 ?>4 A:;04 
9. $0A:@KBL ?>A;54>20B5;L=>ABL ?@>5:B8@>20=8O A:;04A:>3> B5E=>;>38G5A:>3> 
?@>F5AA0 
10. $0A:@KBL ?>A;54>20B5;L=>ABL AB0=40@B870F88 A:;04A:>3> ?@>F5AA0 
11. $0A:@KBL <5B>48:C @0AG5B0 ?;>I0459 A:;040  
12. $0A:@KBL <5B>48:C @0AG5B0 B5E=8G5A:8E 8 B@C4>2KE @5AC@A>2 A:;040 
13. $0A:@KBL <5B>48:C @0AG5B0 ?>:070B5;59 8A?>;L7>20=8O ?;>I048 8 >1J5<0 
A:;040 
14. �=0;87 A>AB>O=8O B@0=A?>@B=>9 ;>38AB8:8 =0 A>2@5<5==KE ?@54?@8OB8OE 
15. �=0;87 =>2KE B5E=>;>389 2 B@0=A?>@B=>9 ;>38AB8:5 
16. $0A:@KBL <5B>48:C 2K1>@0 2840 >B?@02:8 

17. $0A:@KBL 4>AB>8=AB20 8 =54>AB0B:8 :064>3> 2840 B@0=A?>@B0 
18. $0A:@KBL <5B>48:C @5H5=8O 7040G8 2K1>@0 <564C A>1AB25==K< 8 =05<=K< 
B@0=A?>@B>< 

19. "A>15==>AB8 C?@02;5=8O A>1AB25==K< ?0@:>< B@0=A?>@B=KE A@54AB2 
20. $0A:@KBL <5B>48:C @5H5=8O 7040G8 2K1>@0 ?5@52>7G8:0 
21. $0A:@KBL <5B>48:8 @07@01>B:8 <0@H@CB>2 4>AB02:8 3@C7>2 02B><>18;L=K< 
B@0=A?>@B>< 

22. $0A:@KBL <5B>48:C >?@545;5=8O ?>B@51=>AB8 G8A;5==>AB8 ?5@A>=0;0 ?0@:0 
02B>B@0=A?>@B=KE A@54AB2 
23. $0A:@KBL <5B>48:C @0AG5B0 M:>=><8G5A:>9 MDD5:B82=>AB8 8A?>;L7>20=8O 
02B>B@0=A?>@B0 
24. �=0;87 7=0G5=8O ;>38AB8G5A:>3> A5@28A0 
25. �=0;87 @01>BK ;>38AB8G5A:8E ?>A@54=8:>2 
26. $0A:@KBL <5B>48:C >?@545;5=8O :0G5AB20 A5@28A=KE CA;C3 
27. $0A:@KBL <5B>48:C @0AG5B0 8745@65: A5@28A=KE CA;C3 
28. $0A:@KBL <5B>48:C >?@545;5=8O :0G5AB20 A5@28A=KE CA;C3 
29. $0A:@KBL ?>4E>4K : >?@545;5=8N C@>2=O :0G5AB20 CA;C3 
30. �=0;87 2;8O=8O C@>2=O :0G5AB20 CA;C3 =0 MDD5:B82=>ABL @01>BK >@30=870-
F88 
31. $0A:@KBL ?>@O4>: ?@>5:B8@>20=8O A8AB5<K ;>38AB8G5A:>3> >1A;C6820=8O 

 

#> :><?>=5=B5 :><?5B5=F89 «�;045BL =02K:0<8 

1 �><?0=8O «A», @5H8;0 ?@8>1@5AB8 A:;04 4;O @0AH8@5=8O @K=:0 A1KB0 
=0 A525@5 %25@4;>2A:>9 >1;0AB8. "=0 ?@54?>;0305B, GB> 3>4>2>9 3@C7>>1>@>B 
A:;040 4>;65= A>AB028BL 16 BKA. B ?@8 A@54=5< A@>:5 E@0=5=8O 3@C70 25 4=59. 
"?@545;8BL =5>1E>48<CN 5<:>ABL A:;040. 

 

2 "F5=8B5 MDD5:B82=>ABL 8A?>;L7>20=8O ?;>I048 B>@3>2>3> 70;0 <03078-
=0, B>@3CNI53> AB@>9<0B5@80;0<8 =0 >A=>20=88 A;54CNI8E 40==KE: 

 ?;>I04L B>@3>2>3> 70;0 3 400 :2. <, 



 ?;>I04L 2K:;04:8 B>20@>2 3 240 :2. <, 
 ?;>I04L, 70=OB0O ?>4 >1>@C4>20=85<, 3 100 :2. <. 

#@8 =5>1E>48<>AB8 @07@01>B09B5 @5:><5=40F88 ?> ?>2KH5=8N MDD5:-
B82=>AB8 8A?>;L7>20=8O ?;>I048 B>@3>2>3> 70;0 <03078=0. 

 

3 �K15@8B5 4;O 2=54@5=8O A8AB5<C @0A?@545;5=8O 87 B@5E ?@54;0305<KE, 
5A;8 4;O :064>9 87 A8AB5< 8725AB=K 7=0G5=8O ?> A;54CNI8< ?0@0<5B@0<: 
#>:070B5;L %8AB5<0 1 %8AB5<0 2 %8AB5<0 3 
�>4>2K5 M:A?;C0-
B0F8>==K5 70B@0-
BK, C.5. 

7050 

 

9020 

 

6100 

 

�>4>2K5 B@0=A-
?>@B=K5 70B@0BK, 
C.5. 

3500 

 

4850 7040 

 

�48=>2@5<5==K5 
70B@0BK, C.5. 

50000 

 

60000 

 

40000 

 

%@>: >:C?05<>AB8 
A8AB5<K, ;5B 

5,2 

 

5,5 

 

4,9 

 

 

4 #;0= 3>4>2>3> 2K?CA:0 ?@>4C:F88 ?@>872>4AB25==>3> ?@54?@8OB8O A>-
AB02;O5B 800 HB., ?@8 MB>< =0 :064CN HB. 3>B>2>9 ?@>4C:F88 B@51C5BAO 2 HB. 
:><?;5:BCNI53> 8745;8O. �725AB=>, GB> AB>8<>ABL ?>40G8 >4=>3> 70:070 A>-
AB02;O5B 200 @C1., F5=0 >4=>9 HB. :><?;5:BCNI53> 8745;8O 3 480 @C1., 0 AB>8-
<>ABL A>45@60=8O, :><?;5:BCNI53> 8745;8O =0 A:;045 A>AB02;O5B 15% >B 53> 
F5=K. &@51C5BAO >?@545;8BL >?B8<0;L=K9 @07<5@ 70:070 =0 :><?;5:BCNI55 87-
45;85. 

 

5 $0AAG8B0BL ?0@0<5B@K A8AB5<K C?@02;5=8O A D8:A8@>20==K< @07<5@>< 
70:070, 5A;8 8725AB=>, GB> 3>4>20O ?>B@51=>ABL 2 70:07K205<>< ?@>4C:B5 A>-
AB02;O5B 200 000 :3, 0 >?B8<0;L=K9 @07<5@ 70:070 3 40 000 :3. �@5<O ?>AB02:8, 
C:070==>5 2 4>3>2>@5 ?>AB02:8, A>AB02;O5B 15 4=59, 2>7<>6=0O 7045@6:0 ?>-
AB02:8 3 3 4=O, G8A;> @01>G8E 4=59 2 3>4C 3 250 4=59. 

 

6 "?@545;8BL 2K3>4=>ABL ?@8<5=5=8O 5-B>==>3> 02B><>18;O ?> A@02=5-
=8N A 4-B>==K< BO30G>< 4;O @01>BK =0 @0AAB>O=88 25 :<, 5A;8 B5E=8G5A:0O 
A:>@>ABL 02B><>18;O Vta. = 25 :</G, 0 BO30G0 VtB3 = 15 :</G, 2@5<O ?@>AB>O 02-
B><>18;O ?>4 ?>3@C7:C 8 2K3@C7:C 4 0,5 G, 2@5<O =0 ?5@5F5?:C ?@8F5?>2 4 0,1 

G, :>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 0,5. 
 

7 �0:>9 02B><>18;L 2K3>4=55 ?@8<5=OBL (1>@B>2>9 8;8 A0<>A20;), 5A;8 
@0AAB>O=85 3@C65=>9 574:8 - 20 :<, 3@C7>?>4J5<=>ABL 1>@B>2>3> 02B><>18;O q1 
- 5 B, A0<>A20;0 qc - 3,5 B, 2@5<O ?>4 ?>3@C7:C 8 2K3@C7:C 1>@B>2>3> 02B><>18;O 
t ?@ - 0,8 G, A0<>A20;0 - t ?@  - 0,3 G? �>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 
0,5, B5E=8G5A:0O A:>@>ABL Vt = 30 :</G. 

 



8 "1>@>B A:;040 @02=><5@=K9 8 A>AB02;O5B 7200 548=8F B>20@0 2 3>4 (360 
@01>G8E 4=59). �0B@0BK =0 >4=C 4>AB02:C 3 400 @C1. �0B@0BK =0 E@0=5=85 548-
=8FK B>20@0 3 144 @C1./3>4. �>AB02:0 70:07>2 =0 A:;04 >ACI5AB2;O5BAO >?B8-
<0;L=K<8 ?> @07<5@C ?0@B8O<8. %@>: @0AE>4>20=8O >4=>9 ?0@B88 A>AB02;O5B ... 
4=59: 

 

9 "?@545;8BL >?B8<0;L=K5 ?0@0<5B@K ?>AB02>: <0B5@80;>2 (AK@LO) >4-
=>3> 2840 (>?B8<0;L=K9 @07<5@ >4=>9 ?>AB02:8, A@54=89 B5:CI89 70?0A, B>G:C 
70:070, 8=B5@20; <564C ?>AB02:0<8, G8A;> ?>AB02>:, <8=8<0;L=K5 3>4>2K5 70-
B@0BK) ?@8 A>1;N45=88 A@>:>2 ?>AB02:8 ?> 8AE>4=K< 40==K<. %45;0BL 2K2>-
4K. 

�AE>4=K5 40==K5: 
1 �>4>20O ?>B@51=>ABL 2 <0B5@80;0E = 1200 HB. 
2 %B>8<>ABL E@0=5=8O 548=8FK <0B5@80;0 2 <5AOF = 280 45=. 54. 
3 %B>8<>ABL 70:070 8 4>AB02:8 >4=>9 ?0@B88, 2 B.G. !�% = 420 45=. 54. 
4 �@5<O 4>AB02:8 <0B5@80;0 >B ?>AB02I8:0 = 25 4=59. 
 

10 �0:>9 02B><>18;L 2K3>4=55 ?@8<5=OBL (1>@B>2>9 8;8 A0<>A20;), 5A;8 
@0AAB>O=85 3@C65=>9 574:8 - 60 :<, 3@C7>?>4J5<=>ABL 1>@B>2>3> 02B><>18;O q1 
- 6 B, A0<>A20;0 qc - 4,5 B, 2@5<O ?>4 ?>3@C7:C 8 2K3@C7:C 1>@B>2>3> 02B><>18;O 
t ?@ - 0,9 G, A0<>A20;0 - t ?@ =0,4 G? �>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 
0,5, B5E=8G5A:0O A:>@>ABL Vt = 45 :</G. 

 

11 "?@545;8BL 2K3>4=>ABL ?@8<5=5=8O 02B><>18;O 3@C7>?>4J5<=>ABLN 
6,0 B ?> A@02=5=8N A 02B><>18;5< 5,0 B ?@8 A;54CNI8E CA;>28OE: @0AAB>O=85 
?5@52>7:8 ler - 50 :<, :>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³e - 0,5, :>MDD8F8-
5=B 8A?>;L7>20=8O 3@C7>?>4J5<=>AB8 ´ - 0,8, B5E=8G5A:0O A:>@>ABL 6-B>==>3> 
02B><>18;O Vt, = 35 :</G., 0 5-B>==>3> - 25 :</G, 2@5<O ?@>AB>O ?>4 ?>3@C7:>9 8 
@073@C7:>9 70 >4=C 574:C 4;O 02B><>18;O 5 B - 0,7 G, 0 4 B - 0,5 G. 

�0B@0BK ?> :064>9 <>45;8 @02=K. 
�84K 70B@0B 6B 5B 
%?5@ 4 ?5@5<5==K5 @0AE>4K. @C1. /1 B:< 14,0 12 

%?>AB 4 AC<<0 ?>AB>O==KE @0AE>4>2 =0 >48= 02B>-
<>18;5G0A., @C1. 

250,0 200,0 

�0@01>B=0O ?;0B0 2>48B5;O. 70 >4=C 574:C, @C1. 600 600,0 

 

12 #> 40==K< CG5B0 70B@0B 8725AB=>, GB> AB>8<>ABL ?>40G8 >4=>3> 70:070 
A>AB02;O5B 300 @C1., 3>4>20O ?>B@51=>ABL 2 :><?;5:BCNI5< 8745;88 - 2550 HB., 
F5=0 548=8FK :><?;5:BCNI53> 8745;8O - 660 @C1., AB>8<>ABL A>45@60=8O :><-
?;5:BCNI53> 8745;8O =0 A:;045 @02=0 20% 53> F5=K. "?@545;8BL >?B8<0;L=K9 
@07<5@ 70:070 =0 :><?;5:BCNI55 8745;85 

 

13 #@><KH;5==0O :><?0=8O @5H8;0 >B:@KBL A:;04 2 A>A54=5< @538>=5. 
!5>1E>48<> >?@545;8BL F5;5A>>1@07=>ABL AB@>8B5;LAB20 A>1AB25==>3> A:;040, 
5A;8 ?@>3=>78@C5<K9 3>4>2>9 3@C7>>1>@>B 1C4CI53> A:;040 A>AB028B 10000 B, 
4;8B5;L=>ABL =0E>645=8O B>20@=KE 70?0A>2 =0 A:;045 3 29 4=59. !0 AB@>8B5;L-



AB2> A:;040 ?@54?>;0305BAO 2K45;8BL 1500 BKA. @C1., ?>AB>O==K5 70B@0BK, A2O-
70==K5 A DC=:F8>=8@>20=85< A:;040, A>AB02;ONB 750 BKA. @C1., AB>8<>ABL >1-
@01>B:8 1 B 3@C7>?>B>:0 3 0,7 @C1. 2 ACB:8. 

�=0;87 @K=:0 A:;04A:8E CA;C3 40==>3> @538>=0 ?>:070;, GB> A@54=OO AB>-
8<>ABL 8A?>;L7>20=8O 1 :2. < 3@C7>2>9 ?;>I048 =05<=>3> A:;040 A>AB02;O5B 3,9 
@C1. 2 ACB:8. �>;8G5AB2> @01>G8E 4=59 A:;040 3 254, 3>4 =5 28A>:>A=K9. !>@-
<0B82=K9 A@>: >:C?05<>AB8 :0?8B0;L=KE 2;>65=89 A>AB02;O5B 6-7 ;5B. 

 

14 "?@545;8BL F5;5A>>1@07=>ABL ?@8<5=5=8O BO30G0 8;8 02B><>18;O, 5A-
;8 3@C7>?>4J5<=>ABL :064>3> 87 =8E - 5 B, B5E=8G5A:0O A:>@>ABL 02B><>18;O 
Vta = 25 :</G, BO30G0 VtB3= 20 :</G, :>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 
0,5, 2@5<O ?@>AB>O 02B><>18;O ?>4 ?>3@C7:C 8 2K3@C7:C - 0,8 G, 0 2@5<O ?5@5F5-
?>: - 0,1 G. $0AAB>O=85 ?5@52>7:8 ler = 20 :<. 

 

15 �0:>9 02B><>18;L 2K3>4=55 ?@8<5=OBL (1>@B>2>9 8;8 A0<>A20;), 5A;8 
@0AAB>O=85 3@C65=>9 574:8 - 60 :<, 3@C7>?>4J5<=>ABL 1>@B>2>3> 02B><>18;O q1 
- 6 B, A0<>A20;0 qc - 4,5 B, 2@5<O ?>4 ?>3@C7:C 8 2K3@C7:C 1>@B>2>3> 02B><>18;O 
t ?@ 0,9 G, A0<>A20;0 - t ?@ =0,4 G? �>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 0,5, 
B5E=8G5A:0O A:>@>ABL Vt = 45 :</G. 

 

16 � B5G5=85 <5AOF0 :><?0=88 B@51C5BAO 3 <>45;8 B5;5287>@>2 4;O >@30-
=870F88 ?@>406. � B5G5=85 40==>3> ?5@8>40 2@5<5=8 ?> :064><C 284C >?@545-
;8B5: 

0) >?B8<0;L=>5 :>;8G5AB2> 70:C?05<KE B5;5287>@>2; 
1) >?B8<0;L=>5 G8A;> 70:07>2; 
2) >?B8<0;L=K5 ?5@5<5==K5 8745@6:8 70 E@0=5=85 70?0A>2; 
3) @07=8FC <564C ?5@5<5==K<8 8745@6:0<8 ?> >?B8<0;L=><C 20@80=BC 8 

A;CG05<, :>340 ?>:C?:0 2A59 ?0@B88 ?@>2>48BAO 2 ?5@2K9 45=L <5AOF0. 
�AE>4=K5 40==K5: 

 ?>B@51=>ABL 2 B5;5287>@0E 2 B5G5=85 <5AOF0 (HB.) - 1) 273; 2) 191; 3) 68; 

 AB>8<>ABL 70:070 ?0@B88 B>20@0 (4>;;. %,�) 4 1) 14,3; 2) 17,2; 3) 8; 

 8745@6:8 E@0=5=8O 548=8FK B>20@0 2 B5G5=85 <5AOF0 (4>;;. %,�) - 1) 0,9; 

2) 1,7; 3) 1,9. 

 

17 � B5G5=85 <5AOF0 :><?0=88 B@51C5BAO 3 <0@:8 02B><>18;59 4;O >@30-
=870F88 ?@>406. � B5G5=85 40==>3> ?5@8>40 2@5<5=8 ?> :064><C 284C >?@545-
;8B5: 

0) >?B8<0;L=>5 :>;8G5AB2> 70:C?05<KE 02B><>18;59; 
1) >?B8<0;L=>5 G8A;> 70:07>2; 
2) >?B8<0;L=K5 ?5@5<5==K5 8745@6:8 70 E@0=5=85 70?0A>2; 
3) @07=8FC <564C ?5@5<5==K<8 8745@6:0<8 ?> >?B8<0;L=><C 20@80=BC 8 

A;CG05<, :>340 ?>:C?:0 2A59 ?0@B88 ?@>2>48BAO 2 ?5@2K9 45=L <5AOF0. 
�AE>4=K5 40==K5: 

 ?>B@51=>ABL 2 02B><>18;OE 2 B5G5=85 <5AOF0 (HB.) 4 1) 67; 2) 37; 3) 29; 

 AB>8<>ABL 70:070 ?0@B88 B>20@0 (4>;;. %,�) 4 1) 217; 2) 318; 3) 338; 



 8745@6:8 E@0=5=8O 548=8FK B>20@0 2 B5G5=85 <5AOF0 (4>;;. %,�) - 1) 49; 

2) 67; 3) 91 

 

18 � :>=AC;LB0F8>==CN D8@<C >1@0B8;0AL 3>;;0=4A:0O :><?0=8O A 2>-
?@>A><: 345 59 2K3>4=55 70:C?0BL :><?;5:BCNI85: 2 �2@>?5 8;8 2 .3>-
�>AB>G=>9 �788? 

�AE>4=K5 40==K5: 
 C45;L=0O AB>8<>ABL ?>AB02;O5<>3> 3@C70 - 3000 4>;;. %,�/ :C1. <; 
 B@0=A?>@B=K9 B0@8D - 105 4>;;. %,�/:C1. <; 
 8<?>@B=0O ?>H;8=0 =0 B>20@ 87 .3>-�>AB>G=>9 �788 - 12%; 

 AB02:0 =0 70?0AK: 2 ?CB8 - 1,9%, AB@0E>2K5 - 0,8%; 

 AB>8<>ABL B>20@0: 2 �2@>?5 - 108 4>;;. %,�, 2 .3>-�>AB>G=>9 �788 -89 

�09B5 >B25B 3>;;0=4A:>9 :><?0=88 

 

19 � :>=AC;LB0F8>==CN D8@<C >1@0B8;0AL 3>;;0=4A:0O :><?0=8O A 2>-
?@>A><: 345 59 2K3>4=55 70:C?0BL :><?;5:BCNI85: 2 �2@>?5 8;8 2 .3>-
�>AB>G=>9 �788? 

�AE>4=K5 40==K5: 
 C45;L=0O AB>8<>ABL ?>AB02;O5<>3> 3@C70 - 4000 4>;;. %,�/ :C1. <; 
 B@0=A?>@B=K9 B0@8D - 170 4>;;. %,�/:C1. <; 
 8<?>@B=0O ?>H;8=0 =0 B>20@ 87 .3>-�>AB>G=>9 �788 - 12%; 

 AB02:0 =0 70?0AK: 2 ?CB8 - 3%, AB@0E>2K5 C - 0,8%; 

 AB>8<>ABL B>20@0: 2 �2@>?5 - 116 4>;;. %,�, 2 .3>-�>AB>G=>9 �788 -98 

�09B5 >B25B 3>;;0=4A:>9 :><?0=88. 
 

20 �K15@8B5 4;O 2=54@5=8O A8AB5<C @0A?@545;5=8O 87 42CE ?@54;0305-
<KE, 5A;8 4;O :064>9 87 A8AB5< 8725AB=>: 
 3>4>2K5 M:A?;C0B0F8>==K5 70B@0BK - 1) 7040 4>;;. %,�/ 3>4, 2) 3420 4>;;. 
%,�/3>4; 

 3>4>2K5 B@0=A?>@B=K5 70B@0BK - 1) 4480 4>;;. %,�/3>4, 2) 5520 4>;;. 
%,�/3>4; 

 :0?8B0;L=K5 2;>65=8O 2 AB@>8B5;LAB2> @0A?@545;8B5;L=KE F5=B@>2 - 1) 32 

534 4>;;. %,�, 2) 42 810 4>;;. %,�; 
 A@>: >:C?05<>AB8 A8AB5<K - 1) 7,3 3>40, 2) 7,4 3>40. 

 

21 �K15@8B5 4;O 2=54@5=8O A8AB5<C @0A?@545;5=8O 87 B@5E ?@54;0305-
<KE, 5A;8 4;O :064>9 87 A8AB5< 8725AB=>: 

 3>4>2K5 M:A?;C0B0F8>==K5 70B@0BK - 1) 6040 4>;;. %,�/ 3>4, 2) 4320 
4>;;. %,�/3>4, 3) 5780 4>;;. %,�/3>4; 

 3>4>2K5 B@0=A?>@B=K5 70B@0BK 4 1) 5430 4>;;. %,�/3>4, 2) 5560 4>;;. 
%,�/3>4, 3) 4570 4>;;. %,�/3>4; 

 :0?8B0;L=K5 2;>65=8O 2 AB@>8B5;LAB2> @0A?@545;8B5;L=KE F5=B@>2 - 1) 

43 530 4>;;. %,�, 2) 54 810 4>;;. %,�, 3) 45 750 4>;;. %,�; 
 A@>: >:C?05<>AB8 A8AB5<K - 1) 4,3 3>40, 2) 4,8 3>40, 3) 4,7 3>40. 

 



22 �K15@8B5 4;O 2=54@5=8O A8AB5<C @0A?@545;5=8O 87 G5BK@5E ?@54;030-
5<KE, 5A;8 4;O :064>9 87 A8AB5< 8725AB=>: 

 3>4>2K5 M:A?;C0B0F8>==K5 70B@0BK - 1) 6530 4>;;. %,�/ 3>4, 2) 5390 
4>;;. %,�/3>4, 3) 6080 4>;;. %,�/3>4, 4) 4570 4>;;. %,�/3>4; 

 3>4>2K5 B@0=A?>@B=K5 70B@0BK - 1) 4630 4>;;. %,�/3>4, 2) 5450 4>;;. 
%,�/3>4, 3) 3970 4>;;. %,�/3>4, 4) 4390 4>;;. %,�/3>4; 

 :0?8B0;L=K5 2;>65=8O 2 AB@>8B5;LAB2> @0A?@545;8B5;L=KE F5=B@>2  1) 
54 350 4>;;. %,�, 2) 44 820 4>;;. %,�, 3) 49 570 4>;;. %,�, 4) 48 
540 4>;;. %,�; 

 A@>: >:C?05<>AB8 A8AB5<K - 1) 3,3 3>40, 2) 3,8 3>40, 3) 3,7 3>40, 4) 3,5 
3>40. 

 

23 #> 40==K< CG5B0 70B@0B 8725AB=>, GB> AB>8<>ABL ?>40G8 >4=>3> 70:070 
A>AB02;O5B 200 @C1., 3>4>20O ?>B@51=>ABL 2 :><?;5:BCNI5< 8745;88 4 1550 

HB., F5=0 548=8FK :><?;5:BCNI53> 8745;8O 4 560 @C1., AB>8<>ABL A>45@60=8O 
:><?;5:BCNI53> 8745;8O =0 A:;045 @02=0 20% 53> F5=K. "?@545;8BL >?B8-
<0;L=K9 @07<5@ 70:070 =0 :><?;5:BCNI55 8745;85 

 

24 (8@<0-?@>872>48B5;L �, 2K?CA:0NI0O ;0:>:@0A>G=K5 <0B5@80;K, 
@0A?>;>65=0 =0 @0AAB>O=88 200 :< >B D8@<K �, @50;87CNI59 ?@>4C:F8N 0=0-
;>38G=>3> :0G5AB20. "15 D8@<K >?@545;ONB A2>8 ?@>872>4AB25==K5 70B@0BK =0 
C@>2=5 5 4>;;. =0 B>20@=CN 548=8FC, 0 @0AE>4K =0 B@0=A?>@B8@>2:C 3@C70 0,2 
4>;;./:<. +B>1K @0AH8@8BL 3@0=8FK @K=:0, D8@<0 � @5H8;0 8A?>;L7>20BL 
A:;04 S, =0E>4OI89AO =0 @0AAB>O=88 80 :< >B 55 ?@>872>4AB25==>3> ?@54?@8O-
B8O 8 =0 @0AAB>O=88 120 :< >B D8@<K �. �>AB02:0 =0 A:;04 >ACI5AB2;O5BAO 
:@C?=K<8 ?0@B8O<8 8 >BBC40 @0A?@545;O5BAO <564C ?>B@518B5;O<8. �0B@0BK, 
A2O70==K5 A DC=:F8>=8@>20=85< A:;040, A>AB02;ONB 0,4 4>;;. =0 B>20@=CN 
548=8FC. 

�>?@>A. �0: ?>2;8O5B 8A?>;L7>20=85 A:;040 =0 87<5=5=85 3@0=8F @K=:0? 
 

25 "?@545;8B5 3@0=8FK @K=:0 4;O ?@>872>48B5;59 ?@>4C:F88 � (F5=>9 
50 4>;;.) 8 � (F5=>9 52 4>;;.), =0E>4OI8EAO =0 @0AAB>O=88 400 :< 4@C3 >B 4@C-
30. #@8 MB>< ?@>872>48B5;L � 8<55B @0A?@545;8B5;L=K9 A:;04 PC =0 @0AAB>O-
=88 150 :< >B A2>53> ?@>872>4AB25==>3> ?@54?@8OB8O 8 250 :< - >B ?@>872>48-
B5;O �. �0B@0BK, A2O70==K5 A DC=:F8>=8@>20=85< A:;040, A>AB02;ONB 10 4>;;. 
=0 B>20@=CN 548=8FC. *5=0 4>AB02:8 B>20@0-4;O >1>8E ?@>872>48B5;59 @02=0 
0,5 4>;;./:<. 

 

26 �45 ?@>945B 3@0=8F0 @K=:0 <564C 42C<O ?@>872>48B5;O<8 (?> 40==K< 
7040G8 25), 5A;8 F5=0 B@0=A?>@B8@>2:8 ?@>4C:F88 4> A:;040 PC >B ?@>872>48-
B5;O � A=878BAO 4> 0,4 4>;;./:<, 0 A> A:;040 4 A>AB028B 0,5 4>;;./:<. #@8 MB>< 
F5=0 4>AB02:8 ?@>4C:F88 ?@>872>48B5;O � 1C45B @02=0 0,4 4>;;./:<. 

 

27 #@8 >1@01>B:5 <0B5@80;L=>3> ?>B>:0 =0 A:;045 3>B>2>9 ?@>4C:F88 
?@><KH;5==>3> ?@54?@8OB8O 8A?>;L7CNBAO AB0F8>=0@=K5 ?>3@C7>G=>-
@073@C7>G=K5 <0H8=K, @01>B0NI85 >B F5=B@0;L=>9 M;5:B@>A5B8, >B =55 65 



?@>8AE>48B >A25I5=85 A:;04A:8E ?><5I5=89. �0==K5 > @01>B5 A:;040 70 3>4 
?@54AB02;5=K 2 B01;8F5 �7 >1I59 AC<<K 70B@0B =0 M;5:B@>M=5@38N =5>1E>48-
<> 2K45;8BL ?>AB>O==K5 8 ?5@5<5==K5 70B@0BK, 8A?>;L7CO @07;8G=K5 <5B>4K 
48DD5@5=F80F88 70B@0B. 

&01;8F0  
 5-
AOF 
 

�5;8G8=0 <0-
B5@80;L=>3> 
?>B>:0, BKA.B 

$0AE>4 =0 
M;5:B@>M=5@-
38N, BKA.@C1. 

 5AOF 
 

�5;8G8=0 <0-
B5@80;L=>3> 
?>B>:0, BKA.B 

$0AE>4 =0 
M;5:B@>M=5@-
38N, BKA.@C1. 

/=2. 16,5 5022,2 �N;L 14,9 4945,0 

(52@. 13,2 4867,8 �23. 11,6 4790,5 

 0@B 16,5 5022,2 %5=B. 12,4 4829,2 

�?@. 21,5 5253,9 ":B. 13,2 4867,8 

 09 18,2 5099,4 !>O1. 16,5 5022,2 

�N=L 19,8 5176,6 �5:. 19,8 5176,6 

�B>3> 2 A@54=5< 70 <5AOF 16,18 5006,1 

 

28 #@>872>4AB25==0O :><?0=8O ?;0=8@C5B 2K?CA: =>2>9 ?@>4C:F88. #@>-
3=>78@C5<K9 3>4>2>9 A?@>A A>AB02;O5B 600 54. #>AB>O==K5 70B@0BK, A2O70==K5 
A 2K?CA:>< B0:>3> >1J5<0 ?@>4C:F88, =0E>4OBAO =0 C@>2=5 12000 @C1. 2 3>4. 
#;0=8@C5<K5 ?5@5<5==K5 @0AE>4K =0 548=8FC ?@>4C:B0 A>AB02;ONB 42 @C1. 
�=0;87 :>=:C@5=B=KE :><?0=89, 2K?CA:0NI8E 0=0;>38G=CN ?@>4C:F8N, ?>-
:070;, GB> A@54=89 C@>25=L >B?CA:=KE F5= A>AB02;O5B 67 @C1. 70 548=8FC. 
!5>1E>48<> >?@545;8BL «B>G:C 157C1KB>G=>AB8» 2 =0BC@0;L=>< 8 AB>8<>AB=>< 
2K@065=88. 

 

29 �0:>9 02B><>18;L 2K3>4=55 ?@8<5=OBL (1>@B>2>9 8;8 A0<>A20;), 5A;8 
@0AAB>O=85 3@C65=>9 574:8 - 40 :<, 3@C7>?>4J5<=>ABL 1>@B>2>3> 02B><>18;O q1 
- 6 B, A0<>A20;0 qc - 4,5 B, 2@5<O ?>4 ?>3@C7:C 8 2K3@C7:C 1>@B>2>3> 02B><>18;O 
t ?@ - 0,9 G, A0<>A20;0 - t ?@ =0,4 G? �>MDD8F85=B 8A?>;L7>20=8O ?@>1530 ³ = 
0,5, B5E=8G5A:0O A:>@>ABL Vt = 40 :</G. 

 

  

5.  9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDO BJ9A<64A<S ;A4-
A<=, G@9A<=, A46O>B6, I4D4>F9D<;GRM<I QF4CO HBD@<DB64A<S >B@C9-
F9AJ<= 6 CDBJ9EE9 BE6B9A<S 8<EJ<C?<AO, 6 IB89 CDB@9:GFBKAB= 4FF9-
EF4J<< 

 5B>48G5A:85 <0B5@80;K, >?@545;ONI85 ?@>F54C@K >F5=820=8O 7=0=89, 
C<5=89, =02K:>2, E0@0:B5@87CNI8E MB0?K D>@<8@>20=8O :><?5B5=F89, @07@0-
1>B0=K =0 >A=>25 ?>4E>40 �.#. �5A?0;L:>. �040=8O D>=40 >F5=>G=KE A@54AB2 
?@54AB02;5=K 2 B@5E 2708<>A2O70==KE 1;>:0E. 

#9D6O= 5?B> 3  7040=8O =0 C@>2=5 «7=0BL», 2 :>B>@KE >G52845= A?>A>1 
@5H5=8O, CA2>5==K9 ABC45=B>< ?@8 87CG5=88 48AF8?;8=K. �040=8O MB>3> 1;>:0 
2KO2;ONB 2 >A=>2=>< 7=0=852K9 :><?>=5=B ?> 48AF8?;8=5 8 >F5=820NBAO ?> 
18=0@=>9 H:0;5 «?@028;L=>-=5?@028;L=>». 



�FBDB= 5?B> 3 7040=8O =0 C@>2=5 «7=0BL» 8 «C<5BL», 2 :>B>@KE =5B O2=>-
3> C:070=8O =0 A?>A>1 2K?>;=5=8O, 8 ABC45=B 4;O 8E @5H5=8O A0<>AB>OB5;L=> 
2K18@05B >48= 87 87CG5==KE A?>A>1>2. �040=8O 40==>3> 1;>:0 ?>72>;ONB >F5-
=8BL =5 B>;L:> 7=0=8O ?> 48AF8?;8=5, => 8 C<5=8O ?>;L7>20BLAO 8<8 ?@8 @5H5-
=88 AB0=40@B=KE, B8?>2KE 7040G. $57C;LB0BK 2K?>;=5=8O MB>3> 1;>:0 >F5=8-
20NBAO A CG5B>< G0AB8G=> ?@028;L=> 2K?>;=5==KE 7040=89. 

&D9F<= 5?B> 3 7040=8O =0 C@>2=5 «7=0BL», «C<5BL», «2;045BL». "= ?@54-
AB02;5= :59A-7040=8O<8, A>45@60=85 :>B>@KE ?@54?>;0305B 8A?>;L7>20=85 
:><?;5:A0 C<5=89 8 =02K:>2, 4;O B>3> GB>1K ABC45=B <>3 A0<>AB>OB5;L=> 
A:>=AB@C8@>20BL A?>A>1 @5H5=8O, :><18=8@CO 8725AB=K5 5<C A?>A>1K 8 ?@8-
2;5:0O 7=0=8O 87 @07=KE 48AF8?;8=. �59A-7040=85 ?@54AB02;O5B A>1>9 CG51=>5 
7040=85, A>AB>OI55, :0: ?@028;>, 87 >?8A0=8O @50;L=>9 ?@0:B8G5A:>9 A8BC0F88 
8;8 A8BC0F88, ?@81;865==>9 : ?@0:B8:5. �K?>;=5=85 ABC45=B>< :59A-7040=89 
B@51C5B @5H5=8O ?>AB02;5==>9 ?@>1;5<K (A8BC0F88) 2 F5;>< 8 ?@>O2;5=8O 
C<5=8O 0=0;878@>20BL :>=:@5B=CN 8=D>@<0F8N, ?@>A;56820BL ?@8G8==>-

A;54AB25==K5 A2O78, 2K45;OBL :;NG52K5 ?@>1;5<K 8 <5B>4K 8E @5H5=8O. � >B-
;8G85 >B ?5@2KE 42CE 1;>:>2 7040=8O B@5BL53> 1;>:0 =>AOB 8=B53@0;L=K9 
(summative) E0@0:B5@ 8 ?>72>;ONB D>@<8@>20BL =5B@048F8>==K9 A?>A>1 <KH-
;5=8O, E0@0:B5@=K9 8 =5>1E>48<K9 4;O A>2@5<5==>3> G5;>25:0. $5H5=85 ABC-
45=B0<8 ?>4>1=>3> @>40 =5AB0=40@B=KE ?@0:B8:>->@85=B8@>20==KE 7040=89 
A2845B5;LAB2C5B > AB5?5=8 2;8O=8O ?@>F5AA0 87CG5=8O 48AF8?;8=K =0 D>@<8-
@>20=85 C ABC45=B>2 >1I5:C;LBC@=KE 8 ?@>D5AA8>=0;L=KE :><?5B5=F89 2 A>-
>B25BAB288 A B@51>20=8O<8 (�"%. 

"F5=820=85 7=0=89, C<5=89, =02K:>2, E0@0:B5@87CNI8E MB0?K D>@<8@>-
20=8O :><?5B5=F89, >ACI5AB2;O5BAO A ?><>ILN A;54CNI59 <>45;8 >F5=:8 2K-
?>;=5=8O B8?>2KE 7040=89 8 ?@0:B8:>->@85=B8@>20==KE 7040G, :>B>@0O ?>72>-
;O5B CAB0=>28BL A>>B25BAB285 <564C @57C;LB0B>< 2K?>;=5=8O 7040=89 ("% 
>1CG0NI8<AO (ABC45=B><) 8 C@>2=5< >1CG5==>AB8 ?> H:0;5 >F5=820=8O (B01-
;8F0 3). 

 

&01;8F0 3 3  >45;L >F5=:8 2K?>;=5=8O 7040=89 ("% 

*8D@>2>5 
2K@065=85 

%;>25A=>5 
2K@065=85 "?8A0=85 

5 "B;8G=> 
(70GB5=>) 

2A5AB>@>==55, A8AB5<0B8G5A:>5 8 3;C1>:>5 7=0=85 
CG51=>3> <0B5@80;0, C<5=85 A2>1>4=> 2K?>;=OBL 
?@0:B8G5A:85 7040=8O, ?@54CA<>B@5==K5 ?@>3@0<-
<>9, CA2>82H89 >A=>2=CN ;8B5@0BC@C 8 7=0:><K9 A 
4>?>;=8B5;L=>9 ;8B5@0BC@>9, @5:><5=4>20==>9 
?@>3@0<<>9 

4 )>@>H> 
(70GB5=>) 

?>;=>5 7=0=85 CG51=>3> <0B5@80;0, CA?5H=> 2K-
?>;=O5B ?@54CA<>B@5==K5 2 ?@>3@0<<5 ?@0:B8G5-
A:85 7040=8O, CA2>8; >A=>2=CN ;8B5@0BC@C, @5:>-
<5=4>20==CN 2 ?@>3@0<<5, A?>A>15= : A0<>AB>O-
B5;L=><C ?>?>;=5=8N 8 >1=>2;5=8N 7=0=89 8 C<5-
=89 2 E>45 40;L=59H59 CG51=>9 @01>BK 8 ?@>D5A-
A8>=0;L=>9 45OB5;L=>AB8 



3 '4>2;5B2>-
@8B5;L=> 
(70GB5=>) 

7=0=8O >A=>2=>3> CG51=>-?@>3@0<<=>3> <0B5@80;0 
2 >1J5<5, =5>1E>48<>< 4;O 40;L=59H59 CG51K 8 
?@54AB>OI59 @01>BK ?> A?5F80;L=>AB8, 2K?>;=O5B 
?@0:B8G5A:85 7040=8O, ?@54CA<>B@5==K5 ?@>3@0<-
<>9, 7=0:>< A >A=>2=>9 ;8B5@0BC@>9, @5:><5=4>-
20==>9 ?@>3@0<<>9, => 4>?CA:05B ?>3@5H=>AB8 2 
>B25B5 8 ?@8 2K?>;=5=88 7040=89, >1;040O ?@8 MB>< 
=5>1E>48<K<8 7=0=8O<8 4;O 8E CAB@0=5=8O ?>4 @C-
:>2>4AB2>< ?@5?>4020B5;O 

2 !5C4>2;5-
B2>@8B5;L=> 
(=5 70GB5=>) 

?@>15;K 2 7=0=8OE >A=>2=>3> CG51=>-?@>3@0<<=>3> 
<0B5@80;0, 4>?CI5=85 ABC45=B>< ?@8=F8?80;L=KE 
>H81>: 2 2K?>;=5=88 ?@54CA<>B@5==KE ?@>3@0<-
<>9 7040=89. �0: ?@028;>, >F5=:0 "=5C4>2;5B2>@8-
B5;L=>" AB028BAO ABC45=B0<, :>B>@K5 =5 <>3CB ?@>-
4>;68BL >1CG5=85 8;8 ?@8ABC?8BL : ?@>D5AA8>-
=0;L=>9 45OB5;L=>AB8 ?> >:>=G0=88 157 4>?>;=8-
B5;L=KE 70=OB89 ?> A>>B25BAB2CNI59 48AF8?;8=5. 

�0==0O <>45;L, O2;OOAL ABC45=B>F5=B@8@>20==>9, ?>72>;O5B AD>:CA8@>-
20BL 2=8<0=85 =0 @57C;LB0B0E :064>3> >B45;L=>3> ABC45=B0. #@54;>65==K5 ?>-
:070B5;8 >F5=:8 @57C;LB0B>2 >1CG5=8O ?>72>;ONB A45;0BL 2K2>4K >1 C@>2=5 
>1CG5==>AB8 :064>3> >B45;L=>3> ABC45=B0 8 40BL 5<C @5:><5=40F88 4;O 40;L-
=59H53> CA?5H=>3> ?@>42865=8O 2 >1CG5=88. 

#@54;>65==K9 D>=4 >F5=>G=KE A@54AB2 <>65B 1KBL 8A?>;L7>20= 4;O 
>F5=:8 @57C;LB0B>2 >1CG5=8O >B45;L=>3> ABC45=B0, 0 B0:65 4;O 2K1>@:8 ABC-
45=B>2 =0?@02;5=8O ?>43>B>2:8. 


		2024-11-21T06:32:08+0000




