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ƖƛƞƩƞƪƫ ƃƧƦƪƙƤƫơƦƜƩƦƟƜƘƥƦ ƚ 2010 ƛƦƜƫ  

ƤƝƥƝƜƞƝƨƘƤƠŻƨƫƧƧƳ ƦƮƝƥƢƠ ƘƢƪƠƚƦƚ ƈƦƩƩƠơƩƢƦƛƦ 

ƧƦƜƨƘƟƜƝƣƝƥƠƷ ƄƝƞƜƫƥƘƨƦƜƥƦơƘƫƜƠƪƦƨƩƢƦơ 

ƢƦƤƧƘƥƠƠ PricewaterhouseCoopers.

Ƈ ƃƇƅƈŹƆƁƁ
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ƆƩƥƦƚƥƘƷ ƯƘƩƪƴ ƢƦƤƘƥƜƳ ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ ɍƦƧƳƪƥƳƝ ƩƧƝƮƠƘƣƠƩƪƳ, ƨƘƥƝƝ ƟƘƥƠƤƘƚưƠƝ 

ƨƫƢƦƚƦƜƷƱƠƝ ƧƦƟƠƮƠƠ ƚ ƤƝƞƜƫƥƘƨƦƜƥƳƭ ƢƦƤƧƘƥƠƷƭ PricewaterhouseCoopersƠ Ernst&Young.

ƄƳ ƩƦƭƨƘƥƷƝƤ ƧƘƨƪƥƝƨƩƢƠƝ ƦƪƥƦưƝƥƠƷ Ʃ ƥƘưƠƤƠ ƢƦƣƣƝƛƘƤƠ ƠƟ BIG 4.

ƅƘưƘ ƮƝƣƴ ɍƦƢƘƟƘƥƠƝ ƧƦƣƥƦƛƦ ƢƦƤƧƣƝƢƩƘ 

ƢƦƥƩƫƣƴƪƘƮƠƦƥƥƳƭ ƫƩƣƫƛ ƚ ƦƙƣƘƩƪƠ ƧƯƞƦƣơ ơ 

ƣƧƦƪƙƤƫơƦƜƙ (ƬƠƥƘƥƩƦƚƦƛƦ, ƠƥƚƝƩƪƠƮƠƦƥƥƦƛƦ, 

ƩƪƨƦƠƪƝƣƴƥƦƛƦ) ƩƧƝƮƠƘƣƠƩƪƘƤƠ, ƦƙƣƘƜƘƶƱƠƤƠ 

ƤƝƞƜƫƥƘƨƦƜƥƳƤƠ ƢƚƘƣƠƬƠƢƘƮƠƷƤƠ Ơ 

ƟƥƘƯƠƪƝƣƴƥƳƤ ƦƧƳƪƦƤ ƚƳƧƦƣƥƝƥƠƷ ƧƦƜƦƙƥƳƭ 

ƧƨƦƝƢƪƦƚƢƘƢƚ ƈƦƩƩƠƠ, ƪƘƢ Ơ ƟƘ ƨƫƙƝƞƦƤ.

ƇƦ ƨƝƟƫƣƴƪƘƪƘƤ ƝƞƝƛƦƜƥƦ ƧƨƦƚƦƜƠƤƦƛƦ 

ƨƝơƪƠƥƛƘ ƦƮƝƥƦƯƥƳƭ ƢƦƤƧƘƥƠơ ƈŸ-ƕƢƩƧƝƨƪ ƚ 

2011 -2014 ƛƦƜƘƭ ƢƦƤƧƘƥƠƷ ƕƚƝƨƝƩƪ 

ƂƦƥƩƘƣƪƠƥƛ ƚƦưƣƘ ƚ ƩƧƠƩƦƢ ƢƨƫƧƥƝơưƠƭ 

ƢƦƤƧƘƥƠơ, ƨƘƙƦƪƘƶƱƠƭ ƥƘ ƨƦƩƩƠơƩƢƦƤ ƨƳƥƢƝ 

ƦƮƝƥƢƠ.

ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ ɍƢƦƤƧƘƥƠƷ, ƦƙƲƝƜƠƥƷƶƱƘƷ 

ƩƧƝƮƠƘƣƠƩƪƦƚ c ƤƥƦƛƦƣƝƪƥƝơ ƜƝƣƦƚƦơ 

ƨƝƧƫƪƘƮƠƝơ, ƦƙưƠƨƥƳƤ ƦƧƳƪƦƤ Ơ 

ƧƨƦƬƝƩƩƠƦƥƘƣƴƥƳƤ ƢƨƫƛƦƟƦƨƦƤ.

ƆƩƥƦƚƥƳƝ ƧƨƠƥƮƠƧƳ ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ:

źƳƩƦƢƠơ ƧƨƦƬƝƩƩƠƦƥƘƣƴƥƳơ ƫƨƦƚƝƥƴ 

ƩƦƪƨƫƜƥƠƢƦƚ;

ƕƬƬƝƢƪƠƚƥƘƷ ƦƨƛƘƥƠƟƘƮƠƷ ƧƨƦƝƢƪƥƦơ 

ƨƘƙƦƪƳ;

ƅƝƟƘƚƠƩƠƤƦƩƪƴ ƯƣƝƥƦƚ ƧƨƦƝƢƪƥƦơ ƢƦƤƘƥƜƳ;

ƂƦƥƬƠƜƝƥƮƠƘƣƴƥƦƩƪƴ ƦƢƘƟƳƚƘƝƤƳƭ ƫƩƣƫƛ.

ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ  ƟƘƥƠƤƘƝƪ 2 ƤƝƩƪƦ ƩƨƝƜƠ 

ƢƦƤƧƘƥƠơ, ƦƢƘƟƳƚƘƶƱƠƭ ƫƩƣƫƛƠ ƧƦ ƦƮƝƥƢƝ 

ƜƣƷ ƮƝƣƝơ ƄƉƌƆ, ƚ ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƨƵƥƢƠƥƛƦƤ

ƦƮƝƥƦƯƥƳƭ ƢƦƤƧƘƥƠơ, ƧƦƜƛƦƪƦƚƣƝƥƥƳƤ 

ƨƝơƪƠƥƛƦƚƳƤ ƘƛƝƥƪƩƪƚƦƤ ƕƢƩƧƝƨƪ ƈŸ.

ƅƘưƠ  ƩƧƝƮƠƘƣƠƩƪƳ ƫƩƧƝưƥƦ ƦƩƫƱƝƩƪƚƠƣƠ 

ƧƨƦƝƢƪƳ ƜƣƷ  ƤƥƦƛƠƭ ƢƦƤƧƘƥƠơ ƠƟ ƨƝơƪƠƥƛƘ 

«ƂƨƫƧƥƝơưƠƝ ƢƦƤƧƘƥƠƠ ƈƦƩƩƠƠ» (ƨƝơƪƠƥƛ 

ƕƢƩƧƝƨƪ-400).



ƊƫƩƧơƫƞƤƵƦƴƢƙƬƝơƫ, ƪƝƭƥƠƯƝƩƢƠơ Ơ ƧƣƘƥƦƚƳơ ƥƧƦơƫƧƩơƦƜ

ƨƝƘƣƠƟƘƮƠƠ ơƦƛƞƪƫơƯơƧƦƦƴƮƩƪƨƦƠƪƝƣƴƥƳƭ ƨƩƧƞƣƫƧƛ

ƇƨƦƚƝƜƝƥƠƝ ƣƧƦƫƩƧƤƵƦƧ-ƩƞƛơƠơƧƦƦƴƮƨƩƧƛƞƩƧƣ

ƋƞƮƦơưƞƪƣơƢƙƬƝơƫ

ƇƚƪƤƞƝƧƛƙƦơƞƠ ƧƯƞƦƣƙƩƦƩƪƦƷƥƠƷ ƦƙƲƝƢƪƦƚ 

ƥƝƟƘƚƝƨưƝƥƥƦƛƦ ƪƫƩƧơƫƞƤƵƪƫƛƙ

ƅƧƦơƫƧƩơƦƜƧƛƴƞơƪƪƤƞƝƧƛƙƦơƸƚ ƩƪƨƦƠƪƝƣƴƥƦơ                  

ƩƬƝƨƝ

ƈƘƟƨƘƙƦƪƢƘ Ơ ƘƥƘƣƠƟ ƪƥƞƫƦƧƢƝƧƣƬƥƞƦƫƙƯơơ

ƊƫƩƧơƫƞƤƵƦƴƢ ƣƧƦƪƙƤƫơƦƜ
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ƌƊƄƌżƁ

ƇƯƞƦƣƙ

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƧƦƜƛƦƪƦƚƢƠ ƭơƦƙƦƪƧƛƧƢ ƧƫưƞƫƦƧƪƫơƚ 

ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƪƨƝƙƦƚƘƥƠƷƤƠ ƅƊƍƇ (IFRS) ơ ƧƚƲƞƨƩơƦƸƫƴƥơ 

ƨƩơƦƯơƨƙƥơ ƚƬƮƜƙƤƫƞƩƪƣƧƜƧ Ƭưƹƫƙ ƊƑŹ (US GAAP)

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƣƩƞƝơƫƧƛƙƦơƸƧƦƜ ƟƘƣƦƛ

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƪƫƩƙƮƧƛƙƦơƸ

ƇƝƨƝƦƮƝƥƢƘ ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ ƜƣƷ ƮƝƣƝơ ƚƬƮƜƙƤƫƞƩƪƣƧƜƧ Ƭưƞƫƙ

Ơ ƧƦƜƛƦƪƦƚƢƠ ƭơƦƙƦƪƧƛƧƢ ƧƫưƞƫƦƧƪƫơƚ ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ 

ƪƨƝƙƦƚƘƥƠƷƤƠ ƉƊźƌ / ƈźƌ

ƆƮƝƥƢƘ ƜƣƷ ƧƨƠƥƷƪƠƷƬƨƩƙƛƤƞƦưƞƪƣơƮ ƩƞƱƞƦơƢ ơ ƝƤƸ 

ơƦƴƮ ƯƞƤƞƢ

ŸƥƘƣƠƟ ƧƫưƞƫƧƛ Ʀƙ ƦƮƝƥƢƝ,  ƚƳƧƦƣƥƝƥƥƳƭ ƜƨƫƛƠƤƠ 

ƦƮƝƥƱƠƢƘƤƠ

ƍơƦƙƦƪƧƛƴƢ ƣƧƦƪƙƤƫơƦƜ

ƇƦƩƪƘƥƦƚƢƘ ƧƨƦƮƝƩƩƘ ƭƧƩƥơƩƧƛƙƦơƸ ƧƫưƞƫƦƧƪƫơ

ƈƘƟƨƘƙƦƪƢƘ ƥƞƫƧƝơƣơ ơ ƬưƞƫƦƧƢ ƨƧƤơƫơƣơ

ƈƘƟƨƘƙƦƪƢƘ ƣƧƦƫƩƧƤơƩƬƞƥƧƢƩƠƩƪƝƤƳ ƩƙƦƨƘ Ơ ƧƚƩƙƚƧƫƣơ ơƦƭƧƩƥƙƯơơ

ƌƠƥƘƥƩƦƚƳơ due diligence

ƇƦƜƛƦƪƦƚƢƘ ƦƪƯƝƪƥƦƩƪƠƅƊƍƇ

ƈƘƟƨƘƙƦƪƢƘ ƚơƠƦƞƪɎƨƤƙƦƧƛ

ƉƦƧƨƦƚƦƞƜƝƥƠƝ ƚƥƝưƥƝƛƦ ƘƫƜƠƪƘ, ƚ ƪƦƤ ƯƠƩƣƝ Big4



ƆŹƑƁ ƈƉžƁƅƌƒžƊƋŻŹ

ƉƧƝƮƠƘƣƠƩƪƳƂƦƤƧƘƥƠƠ ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ 

ƷƚƣƷƶƪƩƷ ƯƣƝƥƘƤƠ ƪƘƢƠƭ ƧƨƦƬƝƩƩƠƦƥƘƣƴƥƳƭ 

ƦƨƛƘƥƠƟƘƮƠơ, ƢƘƢ

ƪƙƥƧƩƞƜƬƤơƩƬƞƥƙƸ ƥƞƟƩƞƜơƧƦƙƤƵƦƙƸ 

ƙƪƪƧƯơƙƯơƸ ƧƯƞƦƲơƣƧƛ (ƉƄŸƆ), ƉƧƪƪơƢƪƣƧƞ 

ƧƚƲƞƪƫƛƧ ƧƯƞƦƲơƣƧƛ(ƈƆƆ), ƊƧƧƚƲƞƪƫƛƧ 

ƨƩƧƭƞƪƪơƧƦƙƤƧƛ ƧƯƞƦƣơ(ƉƇƆ), ŻƧƪƫƧưƦƧ-

žƛƩƧƨƞƢƪƣơƢ ƪƧƷƠ ƶƣƪƨƞƩƫƧƛ(OSV), Ƙ ƪƘƢƞƝ

ƧƦƣƫƯƠƣƠ ƢƚƘƣƠƬƠƢƘƮƠƠ ŹƥƞƩơƣƙƦƪƣƧƜƧ 

ƧƚƲƞƪƫƛƙ ƧƯƞƦƲơƣƧƛ(ASA)

ƆƩƥƦƚƥƳƤ ƜƝƣƦƚƳƤ ƧƨƝƠƤƫƱƝƩƪƚƦƤ ƥƘưƝơ 

ƢƦƤƧƘƥƠƠ ƷƚƣƷƝƪƩƷ ƚƳƩƦƢƠơ ƧƨƦƬƝƩƩƠƦƥƘƣƠƟƤ 

ƩƦƪƨƫƜƥƠƢƦƚ, Ƙ ƪƘƢƞƝ ƦƧƳƪ ƚƳƧƦƣƥƝƥƠƷ 

ƧƨƦƝƢƪƦƚ ƚ ƩƬƝƨƝ ƦƮƝƥƢƠ Ơ ƢƦƥƩƘƣƪƠƥƛƘ Ʃ 

ƧƦƩƣƝƜƫƶƱƠƤ ƩƦƛƣƘƩƦƚƘƥƠƝƤ ƨƝƟƫƣƴƪƘƪƦƚ Ʃ 

ƣƩƬƨƦƞƢƱơƥơ ƥƞƟƝƬƦƙƩƧƝƦƴƥơ 

ƙƬƝơƫƧƩƪƣơƥơ ƣƧƥƨƙƦơƸƥơ

żƝƪƘƣƴƥƦƝ ƧƦƥƠƤƘƥƠƝ ƪƨƝƙƦƚƘƥƠơ Ƣ ƦƮƝƥƦƯƥƳƤ Ơ ƢƦƥƩƘƣƪƠƥƛƦƚƳƤ ƧƨƦƜƫƢƪƘƤ ƩƦ ƩƪƦƨƦƥƳ ƘƫƜƠƪƦƨƩƢƠƭ ƢƦƤƧƘƥƠơ,

ƢƦƤƤƝƨƯƝƩƢƠƭ Ơ ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ ƙƘƥƢƦƚ, ƩƪƨƘƭƦƚƳƭ ƢƦƤƧƘƥƠơ

ƕƬƬƝƢƪƠƚƥƦƝ ƧƣƘƥƠƨƦƚƘƥƠƝ ƟƘƜƘƯ ƚ ƨƘƤƢƘƭ ƧƨƦƝƢƪƦƚ ƙƣƘƛƦƜƘƨƷ ƟƥƘƯƠƪƝƣƴƥƦƤƫ ƦƧƳƪƫ ƩƦƪƨƫƜƥƠƢƦƚ ƢƦƤƘƥƜƳ

źƦƟƤƦƞƥƦƩƪƴ ƚƳƧƦƣƥƝƥƠƷ ƧƨƦƝƢƪƦƚ ƚ ƩƞƘƪƳƝ ƩƨƦƢƠ ƙƣƘƛƦƜƘƨƷ ƩƫƱƝƩƪƚƫƶƱƠƤ ƥƘƨƘƙƦƪƢƘƤ Ơ ƙƘƟƝ ƟƥƘƥƠơ

ƆƧƪƠƤƘƣƴƥƦƝ ƩƦƦƪƥƦưƝƥƠƝ «ƮƝƥƘ-ƢƘƯƝƩƪƚƦ»

źƦƟƤƦƞƥƦƩƪƴ ƧƨƠƚƣƝƯƝƥƠƷ Ƣ ƚƳƧƦƣƥƝƥƠƶ ƧƨƦƝƢƪƦƚ ƩƧƝƮƠƘƣƠƩƪƦƚ, ƦƙƣƘƜƘƶƱƠƭ ƤƝƞƜƫƥƘƨƦƜƥƳƤ ƦƧƳƪƦƤ ƚ ƨƘƟƣƠƯƥƳƭ ƦƙƣƘƩƪƷƭ
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ƌƊƄƌżƁ (1 ơƠ 5)

ƇƯƞƦƣƙ (1 ơƠ 2)

ƦƮƝƥƢƘ ƚ ƨƘƤƢƘƭ 

ƧƨƠƤƝƥƝƥƠƷ ƅƊƍƇ 

ƛƨƞƩƛƴƞ (ƄƉƌƆ 1/   

IFRS 1)

ƜƣƷ ƢƨƝƜƠƪƦƚƘƥƠƷ ƚ ƩƧƪƪơƢƪƣơƮƢƨƝƜƠƪƥƳƭ 

ƫƯƨƝƞƜƝƥƠƷƭ (ƌƝƜƝƨƘƣƴƥƳƝ ƩƪƘƥƜƘƨƪƳ ƦƮƝƥƢƠ, 

ƈƝƢƦƤƝƥƜƘƮƠƠ ŸƈŹ Ʀƪ 02.04.2009 ƛ.)

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƧƦƜƛƦƪƦƚƢƠ ƬƠƥƘƥƩƦƚƦơ ƦƪƯƝƪƥƦƩƪƠ ƚ ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƪƨƝƙƦƚƘƥƠƷƤƠ ƄƉƌƆ 

(IFRS), US GAAP

ƦƮƝƥƢƘ/ƧƝƨƝƦƮƝƥƢƘ 

ƘƢƪƠƚƦƚ, ƫƯƠƪƳƚƘƝƤƳƭ ƧƦ 

ƪƨƩƙƛƞƝƤơƛƧƢ ƪƫƧơƥƧƪƫơ

(ƄƉƌƆ 16/ IAS 16, ƄƉƌƆ 

17/ IAS 17, ƄƉƌƆ 40/ 

IAS 40, ƄƉƌƆ 41/ IAS 41, 

ƄƉƌƆ 5/ IFRS 5)

ƩƙƪƨƩƞƝƞƤƞƦơƞ ƯƞƦƴ 

ƪƝƞƤƣơ(PurchasePrice

Allocation) ƚ 

ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƄƉƌƆ 

(ƄƉƌƆ 3/ IFRS 3)

ƧƨƦƚƝƜƝƥƠƝ ƧƨƦƮƝƜƫƨƳ 

ƦƧƨƝƜƝƣƝƥƠƷ 

ƵƢƦƥƦƤƠƯƝƩƢƦƛƦ 

ƧƚƞƪƯƞƦƞƦơƸ ƙƣƫơƛƧƛ ƚ 

ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƄƉƌƆ 

(ƄƉƌƆ 36/ IAS 36)

ƦƧƨƝƜƝƣƝƥƠƝ ƦƩƪƘƚưƠƭƩƷ 

ƩƨƦƢƦƚ ƩƣƫƞƙƳ ƦƙƲƝƢƪƦƚ 

ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ ƜƣƷ 

Ʃƙƪưƞƫƙ ƦƧƩƥƴ 

ƙƥƧƩƫơƠƙƯơơ(ƄƉƌƆ 16/ 

IAS 16)

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƢƨƝƜƠƪƦƚƘƥƠƷ ƧƦƜ ƟƘƣƦƛ

ƜƣƷ ƢƨƝƜƠƪƦƚƘƥƠƷ ƚ ƥƞƟƝƬƦƙƩƧƝƦƴƮ

ƢƨƝƜƠƪƥƳƭ ƫƯƨƝƞƜƝƥƠƷƭ (ƄƝƞƜƫƥƘƨƦƜƥƳƝ 

ƩƪƘƥƜƘƨƪƳ ƦƮƝƥƢƠ, IVS 2011)
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ƜƣƷ ƮƝƣƝơ ƟƘƢƣƶƯƝƥƠƷ 

ƝƧƜƧƛƧƩƙ ƪƫƩƙƮƧƛƙƦơƸƥƘ 

ƨƘƟƣƠƯƥƳƝ ƚƠƜƳ ƠƤƫƱƝƩƪƚƘ

ƆƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƩƪƨƘƭƦƚƘƥƠƷ

ƜƣƷ ƮƝƣƝơ ƛƧƠƥƞƲƞƦơƸ 

ƬƲƞƩƚƙ ƧƦ ƩƪƨƘƭƦƚƦƤƫ 

ƩƣƫƯƘƶ

ƥƞƫƧƝơưƞƪƣơƞ 

ƩƙƠƩƙƚƧƫƣơ ƜƣƷ ƨƘƩƯƝƪƘ 

ƩƪƨƘƭƦƚƦơ ƩƪƦƠƤƦƩƪƠ



ƌƊƄƌżƁ (2 ơƠ 5)

ƇƯƞƦƣƙ (2 ơƠ 2)

ƦƮƝƥƢƘ ƫƞƣƬƲƞƢ (ƛƧƪƪƫƙƦƧƛơƫƞƤƵƦƧƢ) ƪƫƧơƥƧƪƫơ ƦƙƲƝƢƪƦƚ ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ / 

ƦƪƜƝƣƴƥƳƭ ƛƨƫƧƧ ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ (ƇŹƋ 6 / 01, ƇƨƠƢƘƟ ƄƠƥƬƠƥƘ ƈƌ 91ƥ)

ƇƝƨƝƦƮƝƥƢƘ ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ ƜƣƷ ƮƝƣƝơ ƙƫƭƛƘƣƪƝƨƩƢƦƛƦ ƫƯƝƪƘ Ơ ƧƦƜƛƦƪƦƚƢƠ ƬƠƥƘƥƩƦƚƦơ 

ƦƪƯƝƪƥƦƩƪƠ ƚ ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƪƨƝƙƦƚƘƥƠƷƤƠ ƈƉŹƋ  (ƇŹƋ 6 / 01)

ƦƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ 

ƛƴƣƬƨƙ ƯƞƦƦƴƮ ƚƬƥƙƜ 

(Ʃƪ. 77, ƌſ-208)

ŸƥƘƣƠƟ / ƵƢƩƧƝƨƪƠƟƘ ƦƪƯƝƪƦƚ Ʀƙ ƦƮƝƥƢƝ, ƚƳƧƦƣƥƝƥƥƳƭ ƜƨƫƛƠƤƠ ƦƮƝƥƱƠƢƘƤƠ

ƧƦƣƥƳơ Ơ ƦƛƨƘƥƠƯƝƥƥƳơ ƧƝƨƝƯƝƥƴ ƨƩƧƛƞƩƧưƦƴƮ ƥƞƩƧƨƩơƸƫơƢ(ƧƨƦƮƝƜƫƨ): ƧƨƦƚƝƨƢƘ ƤƝƪƦƜƦƣƦƛƠƠ, ƧƨƠƥƷƪƳƭ 

ƜƦƧƫƱƝƥƠơ Ơ ƧƨƝƜƧƦƣƦƞƝƥƠơ, ƨƝƟƫƣƴƪƘƪƦƚ ƦƧƨƝƜƝƣƝƥƠƷ ƩƪƦƠƤƦƩƪƠ Ʃ ƦƙƦƩƥƦƚƘƥƠƝƤ Ơ ƧƦƜƪƚƝƨƞƜƝƥƠƝƤ 

ƧƦƟƠƮƠƠ, Ƙ ƪƘƢƞƝ ƨƘƩƯƝƪ ƚƝƣƠƯƠƥƳ ƚƦƟƤƦƞƥƳƭ ƦƪƢƣƦƥƝƥƠơ (ƧƨƦƚƝƜƝƥƠƝ ƘƥƘƣƠƟƘ ƯƫƚƩƪƚƠƪƝƣƴƥƦƩƪƠ)

ƆƮƝƥƢƘ ƜƣƷ ƧƨƠƥƷƪƠƷ ƫƧƨƘƚƣƝƥƯƝƩƢƠƭ ƨƝưƝƥƠơ Ơ ƠƥƳƭ ƮƝƣƝơ

ƦƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ ƛƠƦƧƪƙ

ƛ ƌƪƫƙƛƦƴƢ ƣƙƨơƫƙƤ

ƦƮƝƥƢƘ ƜƣƷ ƮƝƣƝơ 

ƦƙƤƧƜƧƧƚƤƧƟƞƦơƸ

(Ʃƪ. 40 ƅƂ ƈƌ)

ƦƮƝƥƢƘ ƜƣƷ ƧƨƠƥƷƪƠƷ 

ƫƧƨƘƚƣƝƥƯƝƩƢƠƭ 

ƨƝưƝƥƠơ (ƙƩƞƦƝƙ, 

ƣƬƨƤƸ-ƨƩƧƝƙƟƙ Ơ Ɯƨ.)
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ƦƮƝƥƢƘ ƜƣƷ ơƦƴƮ 

ƯƞƤƞƢ
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ƌƊƄƌżƁ (3 ơƠ 5)

ƍơƦƙƦƪƧƛƴƢ ƣƧƦƪƙƤƫơƦƜ

ƇƦƩƪƘƥƦƚƢƘ ƧƨƦƮƝƩƩƘ ƬƦƨƤƠƨƦƚƘƥƠƷ ƦƪƯƝƪƥƦƩƪƠ

ƈƘƟƨƘƙƦƪƢƘ ƫƯƝƪƥƦơ ƧƦƣƠƪƠƢƠ

ƇƦƜƛƦƪƦƚƢƘ ƦƪƯƝƪƥƦƩƪƠ ƧƦ ƄƉƌƆ

ƉƦƧƨƦƚƦƞƜƝƥƠƝ ƚƥƝưƥƝƛƦ ƘƫƜƠƪƘ Big4

ƈƘƟƨƘƙƦƪƢƘ ƢƦƥƪƨƦƣƠƨƫƝƤƦơ ƩƠƩƪƝƤƳ ƩƙƦƨƘ Ơ ƦƙƨƘƙƦƪƢƠ ƠƥƬƦƨƤƘƮƠƠ

ƌƠƥƘƥƩƦƚƳơ due diligence

ƈƘƟƨƘƙƦƪƢƘ ƙƠƟƥƝƩ ƧƣƘƥƦƚ

www.evcons.ru



ƌƊƄƌżƁ (4 ơƠ 5)

ƊƫƩƧơƫƞƤƵƦƴƢ ƣƧƦƪƙƤƫơƦƜ (1 ơƠ 2)

ƆƙƩƣƝƜƦƚƘƥƠƝ Ơ ƦƮƝƥƢƘ ƩƦƩƪƦƷƥƠƷ ƦƙƲƝƢƪƦƚ ƥƝƟƘƚƝƨưƝƥƥƦƛƦ ƩƪƨƦƠƪƝƣƴƩƪƚƘ

ƧƚƪƤƞƝƧƛƙƦơƞƩƦƩƪƦƷƥƠƷ 

ƦƙƲƝƢƪƦƚ ƥƝƟƘƚƝƨưƝƥƥƦƛƦ 

ƩƪƨƦƠƪƝƣƴƩƪƚƘ

ƧƯƞƦƣƙ ƪƧƪƫƧƸƦơƸ ƧƚƳƞƣƫƙ 

ƥƝƟƘƚƝƨưƝƥƥƦƛƦ ƩƪƨƦƠƪƝƣƴƩƪƚƘ Ơ 

ƧƚƳƹƥƙ ƫƩƞƚƬƞƥƴƮ ƛƤƧƟƞƦơƢ, 

ƧƨƠ ƧƨƠƥƷƪƠƠ ƨƝưƝƥƠƷ Ʀ 

ƨƧƣƬƨƣƞ, ƨƩƧƝƙƟƞƠƣƠ 

ƧƝƨƝƧƨƦƬƠƣƠƨƦƚƘƥƠƠ ƦƙƲƝƢƪƘ

ƧƯƞƦƣƙ ƪƧƪƫƧƸƦơƸ ƧƚƳƞƣƫƙ ƜƣƷ 

ƧƨƠƥƷƪƠƷ ƦƙƲƝƢƪƠƚƥƦƛƦ ƨƝưƝƥƠƷ 

ƧƨƠ ƦƩƫƱƝƩƪƚƣƝƥƠƠ 

ơƦƛƞƪƫơƯơƧƦƦƴƮ ƨƩƧƞƣƫƧƛ, 

ƢƦƛƜƘ ƧƨƠƚƣƝƢƘƶƪƩƷ 

ƟƥƘƯƠƪƝƣƴƥƳƝ ƩƫƤƤƳ ƩƪƦƨƦƥƥƠƭ 

ơƦƛƞƪƫơƯơƧƦƦƴƮ ƩƞƪƬƩƪƧƛ

ƙƦƙƤơƠ ƨƩƧƚƤƞƥ ơ ƩơƪƣƧƛ, 

ƩƚƷƟƘƥƥƳƭ Ʃ ƨƝƘƣƠƟƘƮƠƝơ 

ƩƪƨƦƠƪƝƣƴƥƳƭ ƧƨƦƝƢƪƘ, 

ƚƳƨƘƙƦƪƢƘ ƥƘƠƙƦƣƝƝ 

ƵƬƬƝƢƪƠƚƥƦƛƦ ƨƝưƝƥƠƷ 

ƨƝƘƣƠƟƘƮƠƠ ƧƨƦƝƢƪƘ
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ƇƨƦƚƝƜƝƥƠƝ ƢƦƥƪƨƦƣƴƥƦ-ƨƝƚƠƟƠƦƥƥƳƭ ƧƨƦƚƝƨƦƢ 

ƧƨƩƞƝƞƤƞƦơƞ  ƪƫƧơƥƧƪƫơ, 

ƧƨƝƜƫƩƤƦƪƨƝƥƥƳƭ ƜƣƷ 

ƧƨƠƤƝƥƝƥƠƷ ƧƨƠ ƩƪƨƦƠƪƝƣƴƩƪƚƝ 

ƤƘƪƝƨƠƘƣƦƚ Ơ ƦƙƦƨƫƜƦƚƘƥƠƷ, ƝƝ 

ƪƧƧƫƛƞƫƪƫƛơƞ ƪƩƞƝƦƞƩƴƦƧưƦƴƥ 

ƨƧƣƙƠƙƫƞƤƸƥƚ ƧƝƨƠƦƜ 

ƩƪƨƦƠƪƝƣƴƩƪƚƘ

ƨƩƧƛƞƝƞƦơƞ ƣƧƦƫƩƧƤƵƦƴƮ 

ƧƚƥƞƩƧƛ ƭƙƣƫơưƞƪƣơ 

ƛƴƨƧƤƦƞƦƦƴƮƩƪƨƦƠƪƝƣƴƥƦ-

ƤƦƥƪƘƞƥƳƭ Ơ ƧƨƦƝƢƪƥƳƭ ƩƙƚƧƫ

ƧƨƩƞƝƞƤƞƦơƞ ƪƧƧƫƛƞƫƪƫƛơƸ 

ƟƘƜƘƥƥƳƭ ƧƨƦƝƢƪƦƤ 

ƨƙƩƙƥƞƫƩƧƛƥƝƜƚƠƞƠƤƦƩƪƠ ƠƣƠ 

ƩƪƨƦƠƪƝƣƴƥƳƭ ƣƧƦƪƫƩƬƣƯơƢ Ơƭ 

ƩƞƙƤƵƦƴƥƬƘƢƪƠƯƝƩƢƠƤ 

ƨƙƩƙƥƞƫƩƙƥ

ƨƩƧƛƞƩƣƙ ƦƙƤơươƸ Ơ 

ƨƩƙƛơƤƵƦƧƪƫƵƷƚƝƜƝƥƠƷ 

ƨƞƩƛơưƦƧƢƠƩƧƦƣƥƠƪƝƣƴƥƦơ 

ƫƞƮƦơưƞƪƣƧƢ ƝƧƣƬƥƞƦƫƙƯơơ

ƈƘƟƨƘƙƦƪƢƘ Ơ ƘƥƘƣƠƟ ƩƤƝƪƥƦơ ƜƦƢƫƤƝƥƪƘƮƠƠ

ƩƙƠƩƙƚƧƫƣƙ ƪƥƞƫƦƧƢ 

ƝƧƣƬƥƞƦƫƙƯơơ

ƙƦƙƤơƠ ƣƧƥƨƤƞƣƫƦƧƪƫơ ơ ƛƴƛƧƝ 

Ƨ ƦƞƝƧƪƫƙƷƲƞƢ ƨƘƙƦƯƝơ 

ƝƧƣƬƥƞƦƫƙƯơơ

ƙƦƙƤơƠ ƪƬƲƞƪƫƛƬƷƲƞƢ 

ƩƤƝƪƥƦơ ƝƧƣƬƥƞƦƫƙƯơơ



ƌƊƄƌżƁ (5 ơƠ 5)

ƊƫƩƧơƫƞƤƵƦƴƢ ƣƧƦƪƙƤƫơƦƜ (2 ơƠ 2)
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ƊƝƭƥƠƯƝƩƢƠơ ƘƫƜƠƪ 

ƣƧƦƫƩƧƤƵ ƪƧƧƫƛƞƫƪƫƛơƸ 

ƚƳƧƦƣƥƝƥƠƷ ƩƪƨƦƠƪƝƣƴƥƦ-

ƤƦƥƪƘƞƥƳƭ ƩƙƚƧƫ, ƧƨƠƤƝƥƷƝƤƳƭ 

ƣƧƦƪƫƩƬƣƯơƢ, ơƠƝƞƤơƢ, 

ƥƙƫƞƩơƙƤƧƛƠ ƧƦƩƪƘƚƣƷƝƤƦƛƦ 

ƧƚƧƩƬƝƧƛƙƦơƸƧƨƦƝƢƪƥƳƤ 

ƨƝưƝƥƠƷƤ

ƣƧƦƫƩƧƤƵƟƘ ƩƦƩƪƘƚƦƤ Ơ 

ƧƦƩƣƝƜƦƚƘƪƝƣƴƥƦƩƪƴƶ 

ƛƴƨƧƤƦƞƦơƸ  ƫƞƮƦƧƤƧƜơưƞƪƣơƮ 

ƧƨƞƩƙƯơƢƧƨƠ ƧƨƦƠƟƚƦƜƩƪƚƝ 

ƪƫƩƧơƫƞƤƵƦƴƮ ƩƙƚƧƫ ƥƘ ƦƙƲƝƢƪƝ

ƣƧƦƫƩƧƤƵ ƦƙƤơươƸ ơ 

ƨƩƙƛơƤƵƦƧƪƫơ ƚƝƜƝƥƠƷ 

ƧƝƨƚƠƯƥƦơ ƠƩƧƦƣƥƠƪƝƣƴƥƦơ 

ƪƝƭƥƠƯƝƩƢƦơ ƝƧƣƬƥƞƦƫƙƯơơ

ƣƧƦƫƩƧƤƵ ƣƙưƞƪƫƛƙ 

ƚƳƧƦƣƥƷƝƤƳƭ Ơ ƧƨƝƜƲƷƚƣƷƝƤƳƭ 

Ƣ ƦƧƣƘƪƝ ƩƪƨƦƠƪƝƣƴƥƦ-

ƤƦƥƪƘƞƥƳƭ ƩƙƚƧƫ

ƧƯƞƦƣƙƩƪƝƧƝƥƠ ƩƪƨƦƠƪƝƣƴƥƦơ 

ƜƧƫƧƛƦƧƪƫơ ƧƚƳƞƣƫƙ

ƧƫƪƤƞƟơƛƙƦơƞƩƪƨƦƠƪƝƣƴƥƳƭ 

ƜƩƙƭơƣƧƛ ƨƩƧƞƣƫƙ

ƉƪƨƦƠƪƝƣƴƥƳơ ƘƫƜƠƪ, ƪƝƭƥƠƯƝƩƢƠơ Ơ ƧƣƘƥƦƚƳơ ƤƦƥƠƪƦƨƠƥƛ ƨƝƘƣƠƟƘƮƠƠ ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ 

ƩƪƨƦƠƪƝƣƴƥƳƭ ƧƨƦƝƢƪƦƚ

ƙƦƙƤơƠƩƫƱƝƩƪƚƫƶƱƝơ 

ƧƨƘƚƦƚƦơ Ơ ƠƩƭƦƜƥƦ-

ƨƘƟƨƝưƠƪƝƣƴƥƦơ ƝƧƣƬƥƞƦƫƙƯơơ

ƥƘ ƩƪƨƦƠƪƝƣƴƩƪƚƦ

ƙƦƙƤơƠƠƤƝƶƱƝơƩƷ ƧƨƦƝƢƪƥƦ-

ƩƤƝƪƥƦơ, ƜƦƛƦƚƦƨƥƦơ, 

ƬƠƥƘƥƩƦƚƦơ, ƪƝƭƥƠƯƝƩƢƦơ Ơ 

ƠƩƧƦƣƥƠƪƝƣƴƥƦơ ƝƧƣƬƥƞƦƫƙƯơơ

ƧƦ ƩƪƨƦƠƪƝƣƴƥƦƤƫ ƧƨƦƝƢƪƫ

ƧƯƞƦƣƙƪƧƧƫƛƞƫƪƫƛơƸ

ƠƩƧƦƣƴƟƦƚƘƥƥƳƭ ƩƪƨƦƠƪƝƣƴƥƳƭ 

ƤƘƪƝƨƠƘƣƦƚ ƫƩƞƚƧƛƙƦơƸƥ

ƨƩƧƞƣƫƙ, ƊƆơƈƠ żƇƊƋ

ƙƦƙƤơƠƧƪƛƧƞƦơƸƜƝƥƝƞƥƳƭ 

ƪƩƞƝƪƫƛƧƦ ƨƝƘƣƠƟƘƮƠƠ 

ƧƨƦƝƢƪƘ

ƙƦƙƤơƠƮƝƣƝƚƦƛƦ ơƪƨƧƤƵƠƧƛƙƦơƸ

ƣƩƞƝơƫƦƴƮƪƩƞƝƪƫƛ

ƄƦƥƠƪƦƨƠƥƛƦƚƳƝ ƠƩƩƣƝƜƦƚƘƥƠƷ ƚ ƩƪƨƦƠƪƝƣƴƥƦơ ƩƬƝƨƝ



ƇƈƔƋ ƃƇƅŹƆŽƔ 

ŻƦƨƥƦƜƦƙƳƚƘƶƱƘƷ,  

ƫƛƦƣƴƥƘƷ Ơ 

ƤƝƪƘƣƣƫƨƛƠƯƝƩƢƘƷ 

ƧƨƦƤƳưƣƝƥƥƦƩƪƴ

ŹƘƥƢƠ Ơ ƣƠƟƠƥƛƦƚƳƝ 

ƢƦƤƧƘƥƠƠ

ƉƪƨƘƭƦƚƳƝ ƢƦƤƧƘƥƠƠ Ơ 

ƩƪƨƘƭƦƚƳƝ ƙƨƦƢƝƨƳ

ƇƠƱƝƚƘƷ ƧƨƦƤƳưƣƝƥƥƦƩƪƴ 

Ơ ŸƇƂ

ƆƧƪƦƚƘƷ Ơ ƨƦƟƥƠƯƥƘƷ 

ƪƦƨƛƦƚƣƷ

ƉƪƨƦƠƪƝƣƴƩƪƚƦ Ơ 

ƧƨƦƠƟƚƦƜƩƪƚƦ 

ƩƪƨƦƠƪƝƣƴƥƳƭ ƤƘƪƝƨƠƘƣƦƚ

ƋƧƨƘƚƣƷƶƱƠƝ Ơ 

ƠƥƚƝƩƪƠƮƠƦƥƥƳƝ ƢƦƤƧƘƥƠƠ

ƌƘƨƤƘƮƝƚƪƠƢƘ

ŻƨƫƧƧƘ ƄŽƏŽƃ, ƉƠƙƠƨƩƢƠơ ŸƥƪƨƘƮƠƪ, 

ƉƠƙƠƨƩƢƠơ ƜƝƣƦƚƦơ ƩƦƶƟ, ƄƘƛƥƝƟƠƪ, ƊƦƧƇƨƦƤ, 

ƏƕƄƂ, ƊƨƘƥƩƃƦƤ, ƀƥƩƘƶƨ

ƉƙƝƨƙƘƥƢ ƈƦƩƩƠƠ, ŹƘƥƢ źƊŹ, ŹƘƥƢ ƄƦƩƢƚƳ, 

ƊƨƘƥƩƢƨƝƜƠƪŹƘƥƢ, ƌƦƥƜƩƝƨƚƠƩƙƘƥƢ, 

ƇƨƦƤƩƚƷƟƴƙƘƥƢ, ƉƚƷƟƥƦơ ŹƘƥƢ, ƖƥƠƂƨƝƜƠƪ

ŹƘƥƢ, ƂƨƘơƠƥƚƝƩƪƙƘƥƢ

ƀƥƛƦƩƩƪƨƘƭ, žŸƉƆ, ƄƉƂ, ƉƪƨƘƭƦƚƘƷ ƛƨƫƧƧƘ 

«ƋƨƘƣƉƠƙ», ŻƉƂ«ƖƛƦƨƠƷ», ƉƂ«ƎƶƨƠƭ»

żƘƥƦƥ ƈƦƩƩƠƷ, ƈƫƩƩƢƠơ ƉƪƘƥƜƘƨƪ źƦƜƢƘ, 

ƉƘƥƀƥŹƝƚ, ƂƦƇƠƪƘƥƠƷ, ƂƆƄƆƉŻƨƫƧƧ, 

ƆƙƲƝƜƠƥƝƥƥƳƝ ƩƧƠƨƪƦƚƳƝ ƟƘƚƦƜƳ

ƈƆƃƔƌƍƦƣƜƠƥƛ, X5 ƈƠƪƝơƣ ŻƨƫƧ, Carlo 

Pazolini, ƍƠƤƪƨƵơƜ, Ɗżƈžż, ŸƟƠƷ-ŸƚƪƦ, 

ŸƚƪƦƩƧƝƮƮƝƥƪƨ, ƈƠƛƣƘ, ƕƣƴƜƦƨƘƜƦ

ƈžżƉƪƨƦơ, ƄƘƛƥƫƤ, ƊƫƨƢƤƝƥƘƚƪƦƸƣƣƘƨƳ, 

ƆƣƠƤƧƉƠƪƠƉƪƨƦơ, AB Development, 

ƀƅŻŽƆƂƆƄ-001, ŻƂ ƆƩƥƦƚƘ, ƉƪƨƦơƪƨƘƥƩƛƘƟ

ƆƇƀƅ, ISR Holding, ƈƫƩƩƢƠƝ ƌƦƥƜƳ, ŹƘƟƵƣ, 

ƈƦƩƥƘƥƦ, źƊŹ ƂƘƧƠƪƘƣ, ƈƦƩƠƥƪƝƨ, ƋƂ Ƅƀƈ, 

ƅƝƚƩƢƠơ ƂƵƧƠƪƘƣƇƘƨƪƥƝƨƩ, ƄƝƪƨƦƧƦƣƴ, 

ƊƨƠƛƦƥƂƘƧƠƪƘƣ, ƎƄƊ

ƅƠƘƨƤƝƜƠƢƇƣƶƩ

ƊƨƘƥƩƧƦƨƪ

ƅƝƬƪƝƛƘƟƦƚƘƷ

ƧƨƦƤƳưƣƝƥƥƦƩƪƴ

ƄƘưƠƥƦƩƪƨƦƝƥƠƝ

IT Ơ ƊƝƣƝƢƦƤƤƫƥƠƢƘƮƠƠ

ƕƣƝƢƪƨƦƥƠƢƘ

ƕƣƝƢƪƨƦƵƥƝƨƛƝƪƠƢƘ

ƍƠƤƠƯƝƩƢƘƷ 

ƧƨƦƤƳưƣƝƥƥƦƩƪƴ

ƂƘƙƝƣƴƥƘƷ 

ƧƨƦƤƳưƣƝƥƥƦƩƪƴ

ƈƦƩƩƠơƩƢƠƝ žƝƣƝƟƥƳƝ żƦƨƦƛƠ, źƪƦƨƘƷ 

ƛƨƫƟƦƚƘƷ ƢƦƤƧƘƥƠƷ, ŻƂ «ƊƨƘƥƩƙƫƥƢƝƨ», 

ƊƨƘƥƩƢƦƥƪƝơƥƝƨ, ƉƠƙƧƨƦƤƞƝƣƜƦƨƪƨƘƥƩ, ƊƊƂ, 

ŸƵƨƦƧƦƨƪƳ ƈƝƛƠƦƥƦƚ, ƅƦƚƘƧƦƨƪ, ƅƋƊƕƇ, 

ƖƂžż

ƅƂƅƝƬƪƠƩƘ, ƅƂŸƣƴƷƥƩ, ŻƘƟƧƨƦƤƉƪƨƦơƊƕƂ

ƉƘƣƘƚƘƪ, ƀƥƪƝƛƨƘ, ƀƥƚƝƩƪƛƝƦƩƝƨƚƠƩ, ƉƆƂŸƈ, 

ƆƨƝƥƙƫƨƛƩƢƘƷ ƙƫƨƦƚƘƷ ƢƦƤƧƘƥƠƷ, ƋƩƪƴ-ƃƫƛƘ 

Ɔơƣ, ŻƂ «ƊƈŸƉƉŸ», ŹƝƣƢƘƤƥƝƬƪƴ, ŻƝƦƪƝƢ, 

ƉƠƙƥƝƬƪƝƤƘư, ƋƨƘƣƥƝƬƪƝƛƘƟƧƨƦƤ, ƍƘơƣƦƥƛ-

ƊƝƤƝƨƩƦ

ŸźƊƆźŸſ, ƉƦƣƣƝƨƩ,  ƆƨƩƢƠơƚƘƛƦƥƥƳơ ƟƘƚƦƜ, 

žƝƣƜƦƨƨƝƤƤƘư, źƄſ, ƋƨƘƣƤƘư , ŹƦƙƨƫơƩƢƠơ

ƤƘưƠƥƦƩƪƨƦƠƪƝƣƴƥƳơ ƟƘƚƦƜ, ŻƨƫƧƧƘ ŻƄƉ

ƇƈƆŻƅƆſ, żƠƘƩƦƬƪ, ƅƦƨƠƣƴƩƢƊƝƣƝƢƦƤ, ƅƦƚƘƷ 

ƪƝƣƝƬƦƥƥƘƷ ƢƦƤƧƘƥƠƷ, ƄƊƉ, ƊƨƘƥƩƪƝƣƝƢƦƤ, 

źŻƊƈƂ,  ƄŻƊƉ, ƈƊƉ, ŽƚƨƦƧƝơƩƢƘƷ ƚƝƱƘƪƝƣƴƥƘƷ 

ƢƦƤƧƘƥƠƷ, ƄƵơƢƦƨ, ƉƪƨƝƣƘ ƊƝƣƝƢƦƤ, Google

ƂƈƕƊ, Samsung, ƉƚƝƪƣƘƥƘ-ƦƧƪƦƵƣƝƢƪƨƦƥƠƢƘ, 

DELL, źƠƩƪƝƦƥŸƚƪƦƧƨƠƙƦƨ

ƈƦƩƘƪƦƤ, ƈƕƉ, ƈƫƩŻƠƜƨƦ, ƊŻƂ-14, ƉƀŹƕƂƆ, 

ƖƀƎƕ, ƌƠƥƵƥƝƨƛƦƠƥƚƝƩƪ, ƄƆƕƉƂ, 

ŹƠơƩƢƵƥƝƨƛƦ

ƂƦƨƜƠƘƥƪ, ƍƠƤƧƨƦƤ,  Pirelli , ƈƦƩƝƚƨƦưƠƥƘ, 

ƑƝƢƠƥƦƘƟƦƪ, ƈƝƪƘƣ, źƦƨƦƥƝƞƩƢƠơ ưƠƥƥƳơ 

ƟƘƚƦƜ, ƂƠƨƦƚƩƢƠơ ưƠƥƥƳơ ƟƘƚƦƜ

ƂƘƤƩƢƠơ ƢƘƙƝƣƴ

ƆƊƈŸƉƃƔ ƆƊƈŸƉƃƔƂƆƄƇŸƅƀƗ ƂƆƄƇŸƅƀƗ
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ƉƧƥƙƦ ƃƙƩƨƧƛ
ŽơƩƞƣƫƧƩ

ƈƦƤƘƥ ƥƘ ƧƨƦƪƷƞƝƥƠƠ ƙƦƣƝƝ 14 ƣƝƪ ƫƯƘƩƪƚƫƝƪ Ơ 

ƨƫƢƦƚƦƜƠƪ ƧƨƦƝƢƪƘƤƠ ƧƦ ƦƮƝƥƢƝ ƤƘƪƝƨƠƘƣƴƥƳƭ 

ƘƢƪƠƚƦƚ, ƙƠƟƥƝƩƘ, ƢƨƫƧƥƳƭ ƠƤƫƱƝƩƪƚƝƥƥƳƭ 

ƢƦƤƧƣƝƢƩƦƚ Ơ ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ ƧƨƦƝƢƪƦƚ.

ƈƦƤƘƥ ƷƚƣƷƝƪƩƷ ƯƣƝƥƦƤ ƉƘƤƦƨƝƛƫƣƠƨƫƝƤƦơ ƄƝƞƨƝƛƠƦƥƘƣƴƥƦơ 

ŸƩƩƦƮƠƘƮƠƠ ƆƮƝƥƱƠƢƦƚ (ƉƄŸƆ), ƜƠƧƣƦƤƠƨƦƚƘƥƥƳƤ ƩƧƝƮƠƘƣƠƩƪƦƤ ƚ 

ƦƙƣƘƩƪƠ ƦƮƝƥƦƯƥƦơ ƜƝƷƪƝƣƴƥƦƩƪƠ, ƫƩƧƝưƥƦ ƩƜƘƣ ƵƢƟƘƤƝƥƳ ƥƘ 

ƧƦƣƫƯƝƥƠƝ ƢƚƘƣƠƬƠƢƘƮƠƠ ƘƢƢƨƝƜƠƪƦƚƘƥƥƦƛƦ ƦƮƝƥƱƠƢƘ ŸƤƝƨƠƢƘƥƩƢƦƛƦ 

ƦƙƱƝƩƪƚƘ ƦƮƝƥƱƠƢƦƚ (ASA) Ơ ƦƙƣƘƜƘƝƪ ƙƦƣƴưƠƤ ƦƧƳƪƦƤ ƚ ƦƙƣƘƩƪƠ 

ƦƮƝƥƢƠ, ƚ ƪƦƤ ƯƠƩƣƝ ƜƣƷ ƮƝƣƝơ ƩƦƩƪƘƚƣƝƥƠƷ ƦƪƯƝƪƥƦƩƪƠ ƧƦ ƄƉƌƆ.

Ɖ 2006 ƧƦ 2011 ƛƛ. ƧƨƝƧƦƜƘƚƘƣ ƥƘ ƢƘƬƝƜƨƝ «ƆƮƝƥƢƘ ƩƦƙƩƪƚƝƥƥƦƩƪƠ» 

ƌƠƥƘƥƩƦƚƦƛƦ ƋƥƠƚƝƨƩƠƪƝƪƘ ƧƨƠ ƇƨƘƚƠƪƝƣƴƩƪƚƝ ƈƌ.

ƈƦƤƘƥ ƫƯƘƩƪƚƦƚƘƣ ƚ ƙƦƣƴưƦƤ ƢƦƣƠƯƝƩƪƚƝ ƧƨƦƝƢƪƦƚ ƧƦ ƦƮƝƥƢƝ ƙƠƟƥƝƩƘ, 

ƤƘƪƝƨƠƘƣƴƥƳƭ ƘƢƪƠƚƦƚ, ƢƨƫƧƥƳƭ ƠƤƫƱƝƩƪƚƝƥƥƳƭ ƢƦƤƧƣƝƢƩƦƚ Ơ 

ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ ƧƨƦƝƢƪƦƚ ƚƦ ƤƥƦƛƠƭ ƦƪƨƘƩƣƷƭ ƵƢƦƥƦƤƠƢƠ, ƚ ƪƦƤ ƯƠƩƣƝ 

ƚ ƪƷƞƝƣƦƤ ƤƘưƠƥƦƩƪƨƦƝƥƠƠ, ƜƦƙƳƚƘƶƱƝƤ, ƪƨƘƥƩƧƦƨƪƥƦƤ, 

ƠƥƬƨƘƩƪƨƫƢƪƫƨƥƦƤ  Ơ ƬƠƥƘƥƩƦƚƦƤ ƩƝƢƪƦƨƘƭ ƚ ƨƘƤƢƘƭ ƧƨƦƝƢƪƦƚ ƜƣƷ 

ƪƘƢƠƭ ƢƦƤƧƘƥƠơ, ƢƘƢ ƈžż, ƂŸƄŸſ, ŸƚƪƦźŸſ, ƈƋƉŸƃ, ŹƘƥƢ źƊŹ, ƉƆŻŸſ, 

ƈŸƆ ŽƕƉ, źƕŹ Ơ ƜƨƫƛƠƭ.

ŹƤƞƣƪƞƢ ſƬƩƙƛƤƞƛ
żƞƦƞƩƙƤƵƦƴƢ ƝơƩƞƣƫƧƩ

ŸƣƝƢƩƝơ ƥƘ ƧƨƦƪƷƞƝƥƠƠ ƙƦƣƝƝ 20 ƣƝƪ ƫƯƘƩƪƚƫƝƪ Ơ 

ƨƫƢƦƚƦƜƠƪ ƧƨƦƝƢƪƘƤƠ ƧƦ ƦƮƝƥƢƝ ƤƘƪƝƨƠƘƣƴƥƳƭ 

ƘƢƪƠƚƦƚ, ƙƠƟƥƝƩƘ, ƢƨƫƧƥƳƭ ƠƤƫƱƝƩƪƚƝƥƥƳƭ 

ƢƦƤƧƣƝƢƩƦƚ Ơ ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ ƧƨƦƝƢƪƦƚ.

ŸƣƝƢƩƝơ ƷƚƣƷƝƪƩƷ ƯƣƝƥƦƤ ƉƘƤƦƨƝƛƫƣƠƨƫƝƤƦơƄƝƞƨƝƛƠƦƥƘƣƴƥƦơ 

ŸƩƩƦƮƠƘƮƠƠ ƆƮƝƥƱƠƢƦƚ (ƉƄŸƆ), ƯƣƝƥƦƤ źƦƩƪƦƯƥƦ-ŽƚƨƦƧƝơƩƢƦƛƦ ƩƦƶƟƘ 

ƵƢƩƧƝƨƪƦƚ (OSV), ƜƠƧƣƦƤƠƨƦƚƘƥƥƳƤ ƩƧƝƮƠƘƣƠƩƪƦƤ ƚ ƦƙƣƘƩƪƠ 

ƦƮƝƥƦƯƥƦơ ƜƝƷƪƝƣƴƥƦƩƪƠ, Ƙ ƪƘƢƞƝ ƫƩƧƝưƥƦ ƩƜƘƣ ƵƢƟƘƤƝƥƳ ME201-

ME204 ƥƘ ƧƦƣƫƯƝƥƠƝ ƢƚƘƣƠƬƠƢƘƮƠƠ ƘƢƢƨƝƜƠƪƦƚƘƥƥƦƛƦ ƦƮƝƥƱƠƢƘ 

ŸƤƝƨƠƢƘƥƩƢƦƛƦ ƦƙƱƝƩƪƚƘ ƦƮƝƥƱƠƢƦƚ (ASA).

ƀƤƝƝƪ ƜƠƧƣƦƤ źƷƪƩƢƦƛƦ ŻƦƩƫƜƘƨƩƪƚƝƥƥƦƛƦ ƊƝƭƥƠƯƝƩƢƦƛƦ ƋƥƠƚƝƨƩƠƪƝƪƘ 

ƧƦ ƩƧƝƮƠƘƣƴƥƦƩƪƠ «ƇƨƦƤƳưƣƝƥƥƦƝ Ơ ƛƨƘƞƜƘƥƩƢƦƝ ƩƪƨƦƠƪƝƣƴƩƪƚƦ». 

Ɖ 2006 ƧƦ 2011 ƛƛ. ƧƨƝƧƦƜƘƚƘƣ ƥƘ ƢƘƬƝƜƨƝ «ƆƮƝƥƢƘ ƩƦƙƩƪƚƝƥƥƦƩƪƠ» 

ƌƠƥƘƥƩƦƚƦƛƦ ƋƥƠƚƝƨƩƠƪƝƪƘ ƧƨƠ ƇƨƘƚƠƪƝƣƴƩƪƚƝ ƈƌ.

ŸƣƝƢƩƝơ ƫƯƘƩƪƚƦƚƘƣ ƚ ƙƦƣƴưƦƤ ƢƦƣƠƯƝƩƪƚƝ ƧƨƦƝƢƪƦƚ ƧƦ ƦƮƝƥƢƝ 

ƙƠƟƥƝƩƘ, ƦƩƥƦƚƥƳƭ ƩƨƝƜƩƪƚ, ƘƥƘƣƠƟƫ ƬƠƥƘƥƩƦƚƦƛƦ ƧƦƣƦƞƝƥƠƷ Ơ 

ƬƠƥƘƥƩƦƚƦƤƫ ƤƦƜƝƣƠƨƦƚƘƥƠƶ ƚƦ ƤƥƦƛƠƭ ƦƪƨƘƩƣƷƭ ƵƢƦƥƦƤƠƢƠ, ƚ ƪƦƤ 

ƯƠƩƣƝ, ƚ ƤƘưƠƥƦƩƪƨƦƝƥƠƠ, ƜƦƙƳƚƘƶƱƝƤ, ƪƨƘƥƩƧƦƨƪƥƦƤ, 

ƠƥƬƨƘƩƪƨƫƢƪƫƨƥƦƤ Ơ ƬƠƥƘƥƩƦƚƦƤ ƩƝƢƪƦƨƝ. ź ƪƦƤ ƯƠƩƣƝ, ƚ ƧƨƦƝƢƪƘƭ ƜƣƷ 

ƪƘƢƠƭ ƢƦƤƧƘƥƠơ, ƢƘƢ ƈžż, ƈƆƉŸƊƆƄ, ŸƚƪƦźŸſ, ƈŸƆ ŽƕƉ, ŹƘƥƢ źƊŹ, 

ƆƙƲƝƜƠƥƝƥƥƳƝ ƢƦƥƜƠƪƝƨƳ (ƈƦƪƌƨƦƥƪ, ŹƘƙƘƝƚƩƢƠơƠ ƂƨƘƩƥƳơ ƆƢƪƷƙƨƴ) 

Ơ ƤƥƦƛƠƭ ƜƨƫƛƠƭ.

ƉƌƃƇŻƇŽƊƋŻƇ (1 ơƠ 2) 
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ƆơƣƧƤƙƢ ƅƙƥƴƩơƦ
ŽơƩƞƣƫƧƩ

ƅƠƢƦƣƘơ ƠƤƝƝƪ 17-ƣƝƪƥƠơ ƦƧƳƪ ƨƘƙƦƪƳ ƚ 

ƢƦƨƧƦƨƘƪƠƚƥƳƭ ƬƠƥƘƥƩƘƭ ƚ ƬƠƨƤƘƭ 

ƧƨƦƬƝƩƩƠƦƥƘƣƴƥƳƭ Ơ ƬƠƥƘƥƩƦƚƳƭ ƫƩƣƫƛ Ơ ƨƝƘƣƴƥƦƤ 

ƩƝƢƪƦƨƝ, ƠƟ ƢƦƪƦƨƳƭ 11 ƣƝƪ ƟƘƥƠƤƘƣƩƷ ƧƨƦƝƢƪƘƤƠ ƧƦ 

ƦƮƝƥƢƝ ƩƪƦƠƤƦƩƪƠ ƙƠƟƥƝƩƘ Ơ ƥƝƤƘƪƝƨƠƘƣƴƥƳƭ 

ƘƢƪƠƚƦƚ ƚ ƢƨƫƧƥƝơưƠƭ ƤƝƞƜƫƥƘƨƦƜƥƳƭ ƘƫƜƠƪƦƨƩƢƠƭ ƢƦƤƧƘƥƠƷƭ, ƚƢƣƶƯƘƷ 

9 ƣƝƪ (1997-2002 ƛƛ. Ơ 2009-2012 ƛƛ.) ƚ ƢƦƤƧƘƥƠƠ «ƕƨƥƩƪ ƵƥƜ Ɨƥƛ». 

ź ƘƫƜƠƪƦƨƩƢƠƭ ƢƦƤƧƘƥƠƷƭ ƅƠƢƦƣƘơ ƨƫƢƦƚƦƜƠƣ ƧƨƦƝƢƪƘƤƠ ƧƦ ƦƮƝƥƢƝ 

ƩƪƦƠƤƦƩƪƠ ƙƠƟƥƝƩƘ Ơ ƥƝƤƘƪƝƨƠƘƣƴƥƳƭ ƘƢƪƠƚƦƚ ƚ ƩƦƦƪƚƝƪƩƪƚƠƠ Ʃ ƌƉƆ Ơ 

ƄƉƆ, ƬƠƥƘƥƩƦƚƦƤƫ ƤƦƜƝƣƠƨƦƚƘƥƠƶ Ơ ƩƪƦƠƤƦƩƪƥƦƤƫ ƢƦƥƩƫƣƴƪƠƨƦƚƘƥƠƶ 

ƜƣƷ ƮƝƣƝơ ƧƨƦƚƝƜƝƥƠƷ ƩƜƝƣƦƢ, ƧƨƠƚƣƝƯƝƥƠƷ ƬƠƥƘƥƩƠƨƦƚƘƥƠƷ, Ƙ ƪƘƢƞƝ ƜƣƷ 

ƮƝƣƝơ ƧƦƜƛƦƪƦƚƢƠ ƬƠƥƘƥƩƦƚƦơ ƦƪƯƝƪƥƦƩƪƠ ƧƦ ƄƉƌƆ ƜƣƷ 

ƪƝƣƝƢƦƤƤƫƥƠƢƘƮƠƦƥƥƳƭ, ƬƘƨƤƘƮƝƚƪƠƯƝƩƢƠƭ, ƥƝƬƪƝƛƘƟƦƚƳƭ, ƪƨƘƥƩƧƦƨƪƥƳƭ, 

ƘƚƠƘƮƠƦƥƥƳƭ, ƛƦƨƥƦƜƦƙƳƚƘƶƱƠƭ Ơ ƜƨƫƛƠƭ ƧƨƦƤƳưƣƝƥƥƳƭ ƧƨƝƜƧƨƠƷƪƠơ, 

ƵƣƝƢƪƨƦƥƥƦơ ƧƨƦƤƳưƣƝƥƥƦƩƪƠ, Ƙ ƪƘƢƞƝ ƜƣƷ ƩƨƝƜƩƪƚ ƤƘƩƩƦƚƦơ 

ƠƥƬƦƨƤƘƮƠƠ, ƨƝƢƣƘƤƥƦƛƦ ƙƠƟƥƝƩƘ, ƠƥƪƝƨƥƝƪ-ƢƦƤƧƘƥƠơ  Ơ ƧƨƝƜƧƨƠƷƪƠơ 

ƦƧƪƦƚƦơ ƪƦƨƛƦƚƣƠ. ƆƜƥƠƤƠ ƠƟ ƦƩƥƦƚƥƳƭ ƢƣƠƝƥƪƦƚ ƅƠƢƦƣƘƷ ƧƦ ƧƨƦƝƢƪƘƤ 

ƦƮƝƥƢƠ ƩƪƦƠƤƦƩƪƠ ƚ «ƕƨƥƩƪ ƵƥƜ Ɨƥƛ» ƷƚƣƷƣƠƩƴ ƈƦƩƥƘƥƦƠ ƜƨƫƛƠƝ 

ƠƥƥƦƚƘƮƠƦƥƥƳƝ ƢƦƤƧƘƥƠƠ.  

ƅƠƢƦƣƘơ ƦƢƦƥƯƠƣ ƄŻƋ ƠƤ. Ƅ.ź.ƃƦƤƦƥƦƩƦƚƘƧƦ ƩƧƝƮƠƘƣƴƥƦƩƪƠ ƄƕƆ Ơ 

żƴƶƢƩƢƠơƋƥƠƚƝƨƩƠƪƝƪ ƚ ƉƐŸ ƧƦ ƩƧƝƮƠƘƣƴƥƦƩƪƠ ƤƝƞƜƫƥƘƨƦƜƥƦƝ 

ƵƢƦƥƦƤƠƯƝƩƢƦƝ ƨƘƟƚƠƪƠƝ. ƅƠƢƦƣƘơ ƷƚƣƷƝƪƩƷ ƯƣƝƥƦƤ ƩƘƤƦƨƝƛƫƣƠƨƫƝƤƦơ 

ƦƨƛƘƥƠƟƘƮƠƠ «ƈƦƩƩƠơƩƢƦƝ ƦƙƱƝƩƪƚƦ ƦƮƝƥƱƠƢƦƚ» (ƈƆƆ).

ƉƌƃƇŻƇŽƊƋŻƇ (2 ơƠ 2) 
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ƊƫƞƨƙƦ ƈƧƫƙƨƧƛ
ŽơƩƞƣƫƧƩ

ƉƪƝƧƘƥ ƠƤƝƝƪ 14-ƣƝƪƥƠơ ƦƧƳƪ ƨƘƙƦƪƳ ƚ 

ƢƦƥƩƘƣƪƠƥƛƦƚƳƭ ƢƦƤƧƘƥƠƷƭ, ƚ ƪƝƯƝƥƠƝ ƢƦƪƦƨƳƭ 

ƩƦƧƨƦƚƦƞƜƘƣ ƙƦƣƴưƦƝ ƢƦƣƠƯƝƩƪƚƦ ƧƨƦƝƢƪƦƚ ƧƦ ƦƮƝƥƢƝ 

ƙƠƟƥƝƩƘ, ƤƘƪƝƨƠƘƣƴƥƳƭ ƘƢƪƠƚƦƚ, ƢƨƫƧƥƳƭ 

ƠƤƫƱƝƩƪƚƝƥƥƳƭ ƢƦƤƧƣƝƢƩƦƚ Ơ ƠƥƚƝƩƪƠƮƠƦƥƥƳƭ 

ƧƨƦƝƢƪƦƚ, Ƙ ƪƘƢƞƝ ƧƨƦƝƢƪƦƚ ƧƦ ƬƦƨƤƠƨƦƚƘƥƠƶ 

ƩƪƨƘƪƝƛƠơ ƨƘƟƚƠƪƠƷ, ƩƦƧƨƦƚƦƞƜƝƥƠƶ ƧƨƦƝƢƪƥƦƛƦ ƬƠƥƘƥƩƠƨƦƚƘƥƠƷ Ơ 

ƩƪƨƦƠƪƝƣƴƥƦƛƦ ƘƫƜƠƪƘ. ƉƨƝƜƠ ƥƠƭ ɍƧƨƦƝƢƪƳ ƚƦ ƤƥƦƛƠƭ ƦƪƨƘƩƣƷƭ ƵƢƦƥƦƤƠƢƠ, 

ƚ ƪƦƤ ƯƠƩƣƝ ƚ ƪƨƘƥƩƧƦƨƪƥƦơ ƦƪƨƘƩƣƠ, ƵƥƝƨƛƝƪƠƢƝ, ƥƝƬƪƝƛƘƟƦƜƦƙƳƚƘƶƱƝƤ, 

ƘƛƨƦƧƨƦƤƳưƣƝƥƥƦƤ  Ơ ƬƠƥƘƥƩƦƚƦƤ ƩƝƢƪƦƨƘƭ ƜƣƷ ƪƘƢƠƭ ƢƦƤƧƘƥƠơ, 

ƢƦƨƧƦƨƘƮƠơ Ơ ƙƘƥƢƦƚ ƢƘƢ ŸƵƨƦƧƦƨƪ źƥƫƢƦƚƦ, ŻƂ źƥƝưƵƢƦƥƦƤƙƘƥƢ, ŻƘƟƧƨƦƤ 

ƥƝƬƪƴ, ƈŸƆ ŽƕƉ ƈƦƩƩƠƠ, ƈžż, ŻƂ ƈƦƩƘƪƦƤ, ƈƫƩŻƠƜƨƦ, ƈƉƍŹ, ƉƙƝƨƙƘƥƢ, ƉƆŻŸſ, 

ƊƨƘƥƩƥƝƬƪƴƠ ƤƥƦƛƠƭ ƜƨƫƛƠƭ.

ƅƘ ƧƨƦƪƷƞƝƥƠƠ ƙƦƣƝƝ 8 ƣƝƪ ƉƪƝƧƘƥ  ƟƘƥƠƤƘƣ ƜƦƣƞƥƦƩƪƴ ƫƧƨƘƚƣƷƶƱƝƛƦ 

ƜƠƨƝƢƪƦƨƘ ƢƨƫƧƥƦơ ƨƦƩƩƠơƩƢƦơ ƢƦƥƩƘƣƪƠƥƛƦƚƦơ ƢƦƤƧƘƥƠƠ.

ƉƪƝƧƘƥ Ʃ ƦƪƣƠƯƠƝƤ ƟƘƢƦƥƯƠƣ ŻƦƩƫƜƘƨƩƪƚƝƥƥƳơ ƋƥƠƚƝƨƩƠƪƝƪ ƧƦ 

ſƝƤƣƝƫƩƪƨƦơƩƪƚƫ ƧƦ ƩƧƝƮƠƘƣƴƥƦƩƪƠ «ŻƦƨƦƜƩƢƦơ ƢƘƜƘƩƪƨ» Ơ źƳƩưƫƶ ưƢƦƣƫ 

ƵƢƦƥƦƤƠƢƠ ƧƦ ƩƧƝƮƠƘƣƴƥƦƩƪƠ «ƄƝƥƝƜƞƤƝƥƪ ƦƨƛƘƥƠƟƘƮƠƠ»,  ƷƚƣƷƝƪƩƷ 

ƜƠƧƣƦƤƠƨƦƚƘƥƥƳƤ ƩƧƝƮƠƘƣƠƩƪƦƤ ƚ ƦƙƣƘƩƪƠ ƦƮƝƥƦƯƥƦơ ƜƝƷƪƝƣƴƥƦƩƪƠ,  

ƯƣƝƥƦƤ ƉƘƤƦƨƝƛƫƣƠƨƫƝƤƦơ ƄƝƞƨƝƛƠƦƥƘƣƴƥƦơ ŸƩƩƦƮƠƘƮƠƠ ƆƮƝƥƱƠƢƦƚ 

(ƉƄŸƆ) , ƚƭƦƜƠƣ ƚ ƩƦƩƪƘƚ ƕƢƩƧƝƨƪƥƦƛƦ ƩƦƚƝƪƘ Ơ żƠƩƮƠƧƣƠƥƘƨƥƦƛƦ ƢƦƤƠƪƝƪƘ 

ƉƈƆ, ƷƚƣƷƝƪƩƷ ƦƙƣƘƜƘƪƝƣƝƤ ŸƪƪƝƩƪƘƪƘ Ʀ ƩƜƘƯƝ ƝƜƠƥƦƛƦ ƢƚƘƣƠƬƠƢƘƮƠƦƥƥƦƛƦ 

ƵƢƟƘƤƝƥƘ, ƂƚƘƣƠƬƠƢƘƮƠƦƥƥƦƛƦ ƩƝƨƪƠƬƠƢƘƪƘ ŽƚƨƘƟƠơƩƢƦơ ƦƨƛƘƥƠƟƘƮƠƠ 

ƵƢƦƥƦƤƠƯƝƩƢƦƛƦ ƩƦƪƨƫƜƥƠƯƝƩƪƚƘ,  ƙƣƘƛƦƜƘƨƥƦƩƪƠ ƉƈƆƦƮƝƥƱƠƢƦƚ ƟƘ ƚƢƣƘƜ ƚ 

ƨƘƟƚƠƪƠƝ ƦƮƝƥƦƯƥƦơ ƜƝƷƪƝƣƴƥƦƩƪƠ.



ƃƇƆƋŹƃƋƔ
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ƆƙƱƝƩƪƚƦ Ʃ ƦƛƨƘƥƠƯƝƥƥƦơ ƦƪƚƝƪƩƪƚƝƥƥƦƩƪƴƶ 

«ƕƚƝƨƝƩƪ ƂƦƥƩƘƣƪƠƥƛ»
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