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tŀǘǊƛƪ wŜŀƭ   лтф рмп пт лр 

ƛƴŦƻϪǊŜŀƭƛǘȅ-ŘǊƛǾŜΦŎƘ 

ǿǿǿΦǊŜŀƭƛǘȅ-ŘǊƛǾŜΦŎƘ 

wƻƳŀƴǎƘƻǊƴΣ !ƳǊƛǎǿƛƭΣ !Ǌōƻƴ ϧ ¦ƳƎŜōǳƴƎ 

²ŜƛǘŜǊŜ DŜōƛŜǘŜ ŀǳŦ !ƴŦǊŀƎŜ 
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о 

)ÎÈÁÌÔÓÖÅÒÚÅÉÃÈÎÉÓ 
 

LƴǎǘǊǳƳŜƴǘŜƴƪƻƳōƛƴŀǝƻƴ ............................................................................................................ п 

aƻǘƻǊǊŀǳƳ .................................................................................................................................. р 

CŀƘǊȊŜǳƎ ǎƛŎƘŜǊƴ .......................................................................................................................... с 

tŀǊƪǎŎƘŜƛōŜ .................................................................................................................................. т 

tŀǊƪƛŜǊŜƴ ..................................................................................................................................... у 

tŀǊƪƛŜǊŜƴ ǾƻǊǿŅǊǘǎ ƭƛƴƪǎ....................................................................................................................... у 

tŀǊƪƛŜǊŜƴ ǾƻǊǿŅǊǘǎ ǊŜŎƘǘǎ .................................................................................................................... ф 

tŀǊƪƛŜǊŜƴ ǊǸŎƪǿŅǊǘǎ ........................................................................................................................... мл 

tŀǊƪƛŜǊŜƴ ǎŜƛǘǿŅǊǘǎ ............................................................................................................................ мм 

[ŅƴƎŜǊŜǎ {ǘǸŎƪ wǸŎƪǿŅǊǘǎŦŀƘǊŜƴ .................................................................................................. мн 

²ŜƴŘŜƴ ...................................................................................................................................... мо 

LƴŦƻǊƳŀǝƻƴǎŀǳŦƴŀƘƳŜ - LƴŦƻǊƳŀǝƻƴǎǾŜǊŀǊōŜƛǘǳƴƎ ...................................................................... мп 

.ƭƛŎƪǎȅǎǘŜƳŀǝƪΣ .ƭƛŎƪǘŜŎƘƴƛƪ ............................................................................................................. мп 

DŀƴƎǿŀƘƭΣ .ƭƛŎƪǘŜŎƘƴƛƪ ...................................................................................................................... мр 

²ƻ ƛǎǘ ŘƛŜ {ǘǊŀǎǎŜΣ DŜŦŀƘǊŜƴΣ [ǸŎƪŜƴōŜƴǸǘȊǳƴƎΣ .ƭƛŎƪǎȅǎǘŜƳŀǝƪΣ .ƭƛŎƪǘŜŎƘƴƛƪ ............................... мс 

wŜŎƘǘǎǾƻǊǘǊƛǧ ƻŘŜǊ ƴƛŎƘǘΚ ............................................................................................................ мт 

wŜŎƘǘǎǾƻǊǘǊƛǧ ƻŘŜǊ ¢ǊƻǧƻƛǊǸōŜǊŦŀƘǊǘ ό{ƪƛȊȊŜƴύ ................................................................................. мт 

wŜŎƘǘǎǾƻǊǘǊƛǧ ƻŘŜǊ ¢ǊƻǧƻƛǊǸōŜǊŦŀƘǊǘ ό.ƛƭŘŜǊύ ................................................................................... му 

wŜŎƘǘǎǾƻǊǘǊƛǧ ƻŘŜǊ ¢ǊƻǧƻƛǊǸōŜǊŦŀƘǊǘ ό.ƛƭŘŜǊύ ................................................................................... мф 

½ǿŜƛǘŜǊ {ŎƘǳƭǘŜǊōƭƛŎƪ ................................................................................................................... нл 

{ƛŎƘŜǊ ŀǳŦ ŘƛŜ «ōŜǊƘƻƭǎǇǳǊ .......................................................................................................... нн 

{ƻ ƪƭŀǇǇǘ ŘŜǊ wŜƛǎǾŜǊǎŎƘƭǳǎǎ ........................................................................................................ но 

tŀǎǎ ŀǳŦ ς tŅǎǎŜ ƘŀōŜƴ ƛƘǊŜ ¢ǸŎƪŜƴ.............................................................................................. нп 

YŜƛƴŜ !ƴƎǎǘ ǾƻǊ {ŎƘƴŜŜ ............................................................................................................... нр 

[ƛŎƘǘǎƛƎƴŀƭŜ ................................................................................................................................. нс 

DŜǎŎƘƛŎƘǘŜ .......................................................................................................................................... нс 

tŦŜƛƭƎǊǸƴΣ tŦŜƛƭƎǊǸƴ Ƴƛǘ ƎŜƭōŜƳ [ƛŎƘǘΣ CƭŅŎƘŜƴƎǊǸƴΣ ƎŜƭōŜǎ .ƭƛƴƪƭƛŎƘǘ ............................................... нт 

{ǇŜȊƛŜƭƭŜ {ƛǘǳŀǝƻƴŜƴ ōŜƛ ±ŜǊƪŜƘǊǎŀƳǇŜƭƴΣ wŀƴƎǊŜƛƘŜƴŦƻƭƎŜ ŘŜǎ ±ƻǊǘǊƛǧǎ ....................................... ну 

tǊǸŦǳƴƎǎōŜǊƛŎƘǘ ŘŜǎ {ǘǊŀǎǎŜƴǾŜǊƪŜƘǊǎŀƳǘ .................................................................................... нф 

[ŜǊƴŦŀƘǊǘŜƴ ................................................................................................................................. ол 
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лтф рмп пт лр 

 

ǿǿǿΦǊŜŀƭƛǘȅ-ŘǊƛǾŜΦŎƘ 

9ǎ ƪŀƴƴ ǎŜƛƴΣ Řŀǎǎ Řǳ ŀƴ ŘŜǊ CǸƘǊŜǊǇǊǸŦǳƴƎ ǾŜǊǎŎƘƛŜŘŜƴŜ 

!ƴȊŜƛƎŜƴ ŀƴ ŘŜǊ LƴǎǘǊǳƳŜƴǘŜƴƪƻƳōƛƴŀǝƻƴ ŜǊƪƭŅǊŜƴ ƳǳǎǎǘΦ 

).3425-%.4%.+/-").!4)/. 

мн {ƛŎƘŜǊƘŜƛǘǎƎǳǊǘŜǊƛƴƴŜǊǳƴƎ ŦǸǊ CŀƘǊŜǊ ǳƴŘ .ŜƛŦŀƘǊŜǊΦ 

мо 5ǊŜƘȊŀƘƭƳŜǎǎŜǊ 

мп ¢ŀƎŜǎƪƛƭƻƳŜǘŜǊȊŅƘƭŜǊ ȊǳǊǸŎƪǎŜǘȊŜƴ 

мр YǊŀƊǎǘƻũŀƴȊŜƛƎŜ 

мс 9{t όōŜƛ .a² 5{/ύΦ .ƭƛƴƪǘ ŜǎΣ ǊŜƎŜƭǘ ŘƛŜ !ƴǘǊƛŜōǎƪǊŅƊŜ 

ȊǳǊ 9ǊƘŀƭǘǳƴƎ ŘŜǊ CŀƘǊǎǘŀōƛƭƛǘŅǘΦ 

мт !ƴȊŜƛƎŜ ŦǸǊ Χ 

è .ƻǊŘŎƻƳǇǳǘŜǊ 

è YƛƭƻƳŜǘŜǊȊŅƘƭŜǊ ǳƴŘ ¢ŀƎŜǎƪƛƭƻƳŜǘŜǊȊŅƘƭŜǊ 

è tǊƻƎǊŀƳƳŜ ŘŜǊ CŀƘǊŘȅƴŀƳƛƪ /ƻƴǘǊƻƭƭ 

è CŜǊƴƭƛŎƘǘŀǎǎƛǎǘŜƴǘ 

è aƻǘƻǊǀƭǎǘŀƴŘ ǇǊǸŦŜƴ 

è /ƘŜŎƪ-/ƻƴǘǊƻƭ-aŜƭŘǳƴƎ 

è {ŎƘŀƭǘǇǳƴƪǘŀƴȊŜƛƎŜ 

è 5ŀǘǳƳ ǳƴŘ ǾŜǊōƭŜƛōŜƴŘŜ CŀƘǊǎǘǊŜŎƪŜ ŦǸǊ {ŜǊǾƛŎŜ- 

     ōŜŘŀǊŦ 

 !ƴȊŜƛƎŜ ŦǸǊ Χ 

 è ¦ƘǊ 

 è !ǳǎǎŜƴǘŜƳǇŜǊŀǘǳǊ 

 è YƻƴǘǊƻƭƭς ǳƴŘ ²ŀǊƴƭŜǳŎƘǘŜ 

мн wŜƛŦŜƴ tŀƴƴŜƴ !ƴȊŜƛƎŜ wt!Φ 5ŀǎ {ȅǎǘŜƳ ŜǊƪŜƴƴǘ 

 ŜƛƴŜƴ 5ǊǳŎƪǾŜǊƭǳǎǘ ƛƴ ŜƛƴŜƳ wŜƛŦŜƴ ŀǳŦƎǊǳƴŘ Ǿƻƴ 

 5ǊŜƘȊŀƘƭǾŜǊƎƭŜƛŎƘŜƴ ȊǿƛǎŎƘŜƴ ŘŜƴ ŜƛƴȊŜƭƴŜƴ wŅŘŜǊƴ 

 ǿŅƘǊŜƴŘ ŘŜǊ CŀƘǊǘΦ .Ŝƛ [ǳƊŘǊǳŎƪǾŜǊƭǳǎǘ ƭŜǳŎƘǘŜǘ ŘƛŜ 

 ²ŀǊƴƭŜǳŎƘǘŜ ŀǳŦΦ 

мо aƻǘƻǊǀƭǘŜƳǇŜǊŀǘǳǊ 

м п п у н о р 

с 

т 

мл 

ф 

мм мо 

мп мт 

мс 

му 
мф 

нл 

мн 

мр 

м DŜǎŎƘǿƛƴŘƛƎƪŜƛǘǎƳŜǎǎŜǊ 

н !ƴǝ-.ƭƻŎƪƛŜǊ-{ȅǎǘŜƳ !.{ 

о bŜōŜƭƭŜǳŎƘǘŜ όǾƻǊƴύ 

п YƻƴǘǊƻƭƭƭŜǳŎƘǘŜ ŦǸǊ .ƭƛƴƪŜǊ 

р tŀǊƪōǊŜƳǎŜ όIŀƴŘōǊŜƳǎŜύ 

с .ǊŜƳǎōŜƭŜƎŜ κ .ǊŜƳǎǎŎƘŜƛōŜƴ 

т CŜǊƴƭƛŎƘǘ κ [ƛŎƘǘƘǳǇŜ 

у ²ŀǊƴƭŜǳŎƘǘŜ 9{t όōŜƛ .a² 5{/ύΦ 

ф aƻǘƻǊǎǘǀǊǳƴƎ Ƴƛǘ ±ŜǊǎŎƘƭŜŎƘǘŜǊǳƴƎ ŘŜǊ !ōƎŀǎǿŜǊǘŜ 

мл !ƛǊōŀƎǎΦ [ŜǳŎƘǘŜǘ ŘƛŜǎŜ [ŀƳǇŜ ǇŜǊƳŀƴŜƴǘΣ ƛǎǘ Řŀǎ {ȅǎǘŜƳ 

ŀǳǎƎŜŦŀƭƭŜƴ ǳƴŘ Ƴǳǎǎ ƛƴ ŘŜǊ DŀǊŀƎŜ ƪƻƴǘǊƻƭƭƛŜǊǘ ǿŜǊŘŜƴΦ 

мм bŜōŜƭǎŎƘƭǳǎǎƭŜǳŎƘǘŜ όƘƛƴǘŜƴύ 

 



 

р 

лтф рмп пт лр 

 

ǿǿǿΦǊŜŀƭƛǘȅ-ŘǊƛǾŜΦŎƘ 

 

9ǎ ƪŀƴƴ ǎŜƛƴΣ Řŀǎǎ Řǳ ŀƴ ŘŜǊ CǸƘǊŜǊǇǊǸŦǳƴƎ ǾŜǊǎŎƘƛŜŘŜƴŜ 

9ƭŜƳŜƴǘŜ ƛƳ aƻǘƻǊǊŀǳƳ ŜǊƪƭŅǊŜƴ ƳǳǎǎǘΦ 

-/4/22!5- 

м 

н

о 

п р с 

м !ǳǎƎƭŜƛŎƘǎōŜƘŅƭǘŜǊ ŦǸǊ YǸƘƭƳƛǧŜƭ 

è aƻǘƻǊ ŀōƪǸƘƭŜƴ ƭŀǎǎŜƴΦ 

è ±ŜǊǎŎƘƭǳǎǎ ŘŜǎ .ŜƘŅƭǘŜǊǎ ǾƻǊǎƛŎƘǝƎ ǀũƴŜƴΣ ŘŀƳƛǘ ŘŜǊ «ōŜǊŘǊǳŎƪ ŜƴǘǿŜƛŎƘŜƴ ƪŀƴƴΦ

è YǸƘƭƳƛǧŜƭǎǘŀƴŘ ƛǎǘ ƪƻǊǊŜƪǘΣ ǿŜƴƴ ŜǊ ǎƛŎƘ ȊǿƛǎŎƘŜƴ aƛƴΦ ǳƴŘ aŀȄΦ ōŜŬƴŘŜǘΦ 

è .Ŝƛ .ŜŘŀǊŦ ƭŀƴƎǎŀƳ ŀǳũǸƭƭŜƴ 

è .Ŝƛ ƴŅŎƘǎǘŜǊ DŜƭŜƎŜƴƘŜƛǘ ¦ǊǎŀŎƘŜ ƴŀŎƘƎŜƘŜƴ ǳƴŘ CǊƻǎǘǎŎƘǳǘȊ ǸōŜǊǇǊǸŦŜƴ ƭŀǎǎŜƴΦ 

н {ǘŀǊǘ-{ǘǸǘȊǇǳƴƪǘ aƛƴǳǎǇƻƭ 

о CŀƘǊȊŜǳƎ-LŘŜƴǝŬȊƛŜǊǳƴƎǎƴǳƳƳŜǊ 

п 9ƛƴŦǸƭƭǎǘǳǘȊŜƴ ŦǸǊ ²ŀǎŎƘƅǸǎǎƛƎƪŜƛǘ ŘŜǊ {ŎƘŜƛƴǿŜǊŦŜǊς ǳƴŘ {ŎƘŜƛōŜƴǊŜƛƴƛƎǳƴƎǎŀƴƭŀƎŜ 

р 9ƛƴŦǸƭƭǎǘǳǘȊŜƴ ŦǸǊ aƻǘƻǊǀƭ 

è aƻǘƻǊǀƭ ƪŀƴƴ ƴǳǊ ǸōŜǊ ŘŜƴ .ƻǊŘŎƻƳǇǳǘŜǊ ōŜƛ ƭŀǳŦŜƴŘŜƳ aƻǘƻǊ ƎŜƳŜǎǎŜƴ ǿŜǊŘŜƴΦ 

è .Ŝƛ !ǳǘƻǎ Ƴƛǘ mƭƳŜǎǎǎǘŀō Ƴǳǎǎ Řŀǎ !ǳǘƻ ŀǳŦ ŜƛƴŜƳ ŜōŜƴŜƴ tƭŀǘȊ ǎǘŜƘŜƴΣ ŘŀƳƛǘ Řŀ 

     mƭ ŀǳŎƘ ƎƭŜƛŎƘƳŅǎǎƛƎ ƛƴ ŘŜǊ ²ŀƴƴŜ ƛǎǘΦ 5ŜǊ aƻǘƻǊ ǎƻƭƭǘŜ ŜƛƴƛƎŜ aƛƴǳǘŜƴ ŀǳǎ ǎŜƛƴΣ 

     ŘŀƳƛǘ ǎƛŎƘ Řŀǎ mƭ ƛƴ ŘŜǊ mƭǿŀƴƴŜ ǎŀƳƳŜƭƴ ƪŀƴƴΦ 5Ŝƴ aŜǎǎǎǘŀō ǊŀǳǎȊƛŜƘŜƴΣ ǇǳǘȊŜƴΣ 

     ǊŜƛƴǎŎƘƛŜōŜƴΣ ǊŀǳǎȊƛŜƘŜƴ ǳƴŘ ǎŎƘŀǳŜƴ ǿƻ ŀƴ ŘŜǊ aŀǊƪƛŜǊǳƴƎ Řŀǎ mƭ ƭƛŜƎǘΦ .Ŝƛ ŜƛƴŜǊ 

     !ƴȊŜƛƎŜ ŀǳŦ aƛƴƛƳǳƳΣ ǎƻƭƭǘŜ м [ƛǘŜǊ mƭ ƴŀŎƘƎŜŦǸƭƭǘ ǿŜǊŘŜƴΦ 

с {ǘŀǊǘ-{ǘǸǘȊǇǳƴƪǘ tƭǳǎǇƻƭ 



 

с 

лтф рмп пт лр 

 

ǿǿǿΦǊŜŀƭƛǘȅ-ŘǊƛǾŜΦŎƘ 

5ǳ Ƴǳǎǎǘ Řŀǎ CŀƘǊȊŜǳƎ ƛƴ ƧŜŘŜǊ {ƛǘǳŀǝƻƴ ǊƛŎƘǝƎ {ƛŎƘŜǊƴ ƪǀƴƴŜƴ 

&!(2:%5' 3)#(%2. 

{ƛŎƘŜǊƴ ƎŜƎŜƴ ²ŜƎǊƻƭƭŜƴΥ 

¶ YŜƛƭ όƻŘŜǊ {ǘŜƛƴύ ŀō мр҈ {ǘŜƛƎǳƴƎκDŜŦŅƭƭŜ ƛƳƳŜǊ 
ǳƴǘŜǊƭŜƎŜƴ 

¶ YŜƛƭ όƻŘŜǊ {ǘŜƛƴύ ƛƳƳŜǊ ŀƳ IƛƴǘŜǊǊŀŘ Řŀǎ ƴŅƘŜǊ ŀƳ 
wŀƴŘǎǘŜƛƴ ƛǎǘ ǳƴǘŜǊƭŜƎŜƴ Ą ǿŜƴƴ Ƴŀƴ ŘŜƴ YŜƛƭ ōŜƛƳ 
²ŜƎŦŀƘǊŜƴ ǾŜǊƎƛǎǎǘ ƭƛŜƎǘ ŜǊ ƴƛŎƘǘ ƳƛǧŜƴ ŀǳŦ ŘŜǊ 
{ǘǊŀǎǎŜ 

¶ {ǘŀǧ IŀƴŘōǊŜƳǎŜ ŀƴȊƛŜƘŜƴΣ ƪŀƴƴ Ƴŀƴ ŘŜƴ wŀŘŜƛƴπ
ǎŎƘƭŀƎ ȊǳƳ wŀƴŘǎǘŜƛƴ ŀƭǎ {ƛŎƘŜǊǳƴƎ ƴǳǘȊŜƴ Ą ŘŀƳƛǘ 
ƛƳ ²ƛƴǘŜǊ ŘƛŜ IŀƴŘōǊŜƳǎŜ ƴƛŎƘǘ ŜƛƴŦǊƛŜǊǘ 

¶ wŀŘŜƛƴǎŎƘƭŀƎ ŜǊǎŜǘȊǘ ŀō мр҈ {ǘŜƛƎǳƴƎκDŜŦŅƭƭŜ ƴƛŎƘǘ 
ŘŜƴ YŜƛƭ όƻŘŜǊ {ǘŜƛƴύ 

{ƛŎƘŜǊƴ ƎŜƎŜƴ 5ƛŜōǎǘŀƘƭ 

¶ ²ŜǊǘƎŜƎŜƴǎǘŅƴŘŜ ƛƳ IŀƴŘǎŎƘǳƘŦŀŎƘκYƻũŜǊǊŀǳƳ ǾŜǊǎǘŀǳŜƴ ŘŀƳƛǘ ŘƛŜǎŜ ƴƛŎƘǘ {ƛŎƘǘōŀǊ ƛƳ !ǳǘƻ ƘŜǊǳƳ ƭƛŜƎŜƴ 

¶ CŜƴǎǘŜǊ όŜǾǘƭΦ {ŎƘƛŜōŜŘŀŎƘύ ǎŎƘƭƛŜǎǎŜƴ 

¶ {ŎƘƭǸǎǎŜƭ ǾƻƳ ½ǸƴŘǎŎƘƭƻǎǎ ƴŜƘƳŜƴ ǳƴŘ [ŜƴƪǊŀŘǎŎƘƭƻǎǎ ŀƪǝǾƛŜǊŜƴ 

¶ ±ƻǊǎƛŎƘǝƎ ŀǳǎǎǘŜƛƎŜƴ ǳƴŘ ¢ǸǊŜ ŀōǎŎƘƭƛŜǎǎŜƴ 


