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ȖȸȻȴȬȪ, 2016 ȭ. 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ çʈɺʂè, ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯɹʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
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3 

ȘȫɃȲȯ ȹȸȵȸȰȯȷȲɉ 

ȗȪȻȼȸɉɃȲȳ ȮȸȴȽȶȯȷȼ ȺȪȱȺȪȫȸȼȪȷ Ȯȵɉ ȻȹȯɀȲȪȵȲȻȼȸȬ ȬȯȷɁȽȺȷȸȳ ȸȼȺȪȻȵȲ, ȸȻȽɃȯȻȼȬȵɉɈɃȲȿ ȪȷȪȵȲȱ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ 

ȹȺȲ ȹȺȲȷɉȼȲȲ ȲȷȬȯȻȼȲɀȲȸȷȷɅȿ ȺȯɂȯȷȲȳ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 

ȘȻȷȸȬȷȸȳ ɀȯȵɆɈ ȮȸȴȽȶȯȷȼȪ ɉȬȵɉȯȼȻɉ ȸȹȲȻȪȷȲȯ ȸȫɃȲȿ ȹȸȮȿȸȮȸȬ, ȹȺȲȷɉȼɅȿ Ȭ ȵȽɁɂȲȿ ȶȯȰȮȽȷȪȺȸȮȷɅȿ Ȳ ȺȸȻȻȲȳȻȴȲȿ 

ȹȺȪȴȼȲȴȪȿ, ȴ ȪȷȪȵȲȱȽ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ ȹȺȲ ȹȺȲȷɉȼȲȲ ȲȷȬȯȻȼȲɀȲȸȷȷɅȿ ȺȯɂȯȷȲȳ 

ȗȪȻȼȸɉɃȲȳ ȮȸȴȽȶȯȷȼ Ȳȶȯȯȼ ȻȼȺȽȴȼȽȺȽ, ȹȸȬȼȸȺɉɈɃȽɈ ȸȻȷȸȬȷɅȯ ȫȵȸȴȲ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ 

Ȍ ȴȸȷɀȯ ȮȸȴȽȶȯȷȼȪ ȹȺȲȬȯȮȯȷɅ ȬȷȯɂȷȲȯ ȲȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ 
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ȊȷȪȵȲȱ ȲȷȬȯȻȼȲɀȲȸȷȷɅȿ ȹȺȸȯȴȼȸȬ ȺȯȴȸȶȯȷȮȽȯȼȻɉ ȻȼȺȽȴȼȽȺȲȺȸȬȪȼɆ ȷȪ ȸȻȷȸȬȯ 
ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȲȷȬȯȻȼȲɀȲȸȷȷɅȿ ȹȺȸȯȴȼȸȬ 

ȊȷȪȵȲȱ țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȻȮȯȵȴȲ ȖȸȷȲȼȸȺȲȷȭ çȌɅȿȸȮè 

ȜȏȖȥ ȊȗȊȕȒȑȊ Ȏȕȩ șȚȒȗȩȜȒȩ ȚȏȢȏȗȒȓ 

ȗȪȻȴȸȵɆȴȸ ȹȺȲȬȵȯȴȪȼȯȵȯȷ 

ȲȷȬȯȻȼȲɀȲȸȷȷɅȳ ȹȺȸȯȴȼ? 

ȔȪȴ ȹȸȬɅȻȲȼɆ ɇȾȾȯȴȼȲȬȷȸȻȼɆ 

ȻȮȯȵȴȲ ɁȯȺȯȱ ȯȯ 

ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ? 

ȔȪȴ ȻȷȲȱȲȼɆ ȺȲȻȴȲ 

ȷȯȫȵȪȭȸȹȺȲɉȼȷȸȭȸ ȬɅȿȸȮȪ ȲȵȲ 

ȹȺȲȷɉȼɆ ȺȯɂȯȷȲȯ ȸ ȬɅȿȸȮȯ? 

ȔȪȴ ȷȪȲȫȸȵȯȯ ɇȾȾȯȴȼȲȬȷȸ 

ȬɅȳȼȲ Ȳȱ ȹȺȸȯȴȼȪ? 

Á ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ1) Ȳ ȗȖȊ 

Á ȘɀȯȷȴȪ ɀȯȵȯȬȸȭȸ ȺɅȷȴȪ 

Á ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ 

Á ȊȷȪȵȲȱ ȻȼȺȪȼȯȭȲȲ, ȻȺȸȴȸȬ 

ȸȴȽȹȪȯȶȸȻȼȲ Ȳ ȮȸȿȸȮȷȸȻȼȲ 

Á ȘɀȯȷȴȪ ȬȸȱȶȸȰȷȸȻȼȯȳ ȬɅȿȸȮȪ 

Á ȊȷȪȵȲȱ ɈȺȲȮȲɁȯȻȴȲȿ 

ȮȸȴȽȶȯȷȼȸȬ 

Á ȌɅȫȸȺ ȸȹȼȲȶȪȵɆȷȸȭȸ ȬȲȮȪ 

ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

Á țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȬȿȸȮȪ  Ȼ ɀȯȵɆɈ 

ȬȸȱȶȸȰȷȸȻȼȲ ȬȵȲɉȷȲɉ ȷȪ ȴȵɈɁȯȬɅȯ 

ȫȲȱȷȯȻ-ȺȯɂȯȷȲɉ  

Á ȘȫȯȻȹȯɁȯȷȲȯ ȹȺȲȸȺȲȼȯȼȷȸȻȼȲ ȹȺȪȬ 

ȾȸȷȮȪ ȻȺȯȮȲ ȹȺȸɁȲȿ ȪȴɀȲȸȷȯȺȸȬ 

Á ȊȷȪȵȲȱ ȲȱȶȯȷȯȷȲȳ Ȭ ȻȼȺȪȼȯȭȲȲ 

Á ȊȷȪȵȲȱ ȲȱȶȯȷȯȷȲȳ Ȭ ȻȸȻȼȪȬȯ 

ȺȽȴȸȬȸȮȻȼȬȪ Ȳ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ 

ȹȺȸȯȴȼȪ 

Á ȊȷȪȵȲȱ ȺȪȻȿȸȮȸȬȪȷȲɉ ȻȺȯȮȻȼȬ 

Á ȌɅɉȬȵȯȷȲȯ ȾȪȴȼȸȬ ȽȿȽȮɂȯȷȲɉ 

ȻȸȻȼȸɉȷȲɉ Ȳ/ȲȵȲ ȹȺȯȮȷȪȶȯȺȯȷȷȸȭȸ 

ȫȪȷȴȺȸȼȻȼȬȪ 

Á ȖȸȷȲȼȸȺȲȷȭ ȱȪȴȵɈɁȯȷȲɉ Ȳ 

ȲȻȹȸȵȷȯȷȲɉ ȸȻȷȸȬȷɅȿ ȴȸȷȼȺȪȴȼȸȬ 

Á ȘȹȺȯȮȯȵȯȷȲȯ ȴȺȽȭȪ ȹȸȼȯȷɀȲȪȵɆȷɅȿ 

ȲȷȬȯȻȼȸȺȸȬ Ȳ ȶȯȿȪȷȲȱȶȪ ȬɅȿȸȮȪ 

Á ȘȹȺȯȮȯȵȯȷȲȯ ȬȺȯȶȯȷȲ Ȯȵɉ 

ȸȹȼȲȶȪȵɆȷȸȭȸ ȬɅȿȸȮȪ 

Á ȘȹȺȯȮȯȵȯȷȲȯ ȻȹȸȻȸȫȪ ȹȺȸȮȪȰȲ 

ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ 

Á ȘȹȺȯȮȯȵȯȷȲȯ ȻȹȺȪȬȯȮȵȲȬȸȳ 

ȻȼȸȲȶȸȻȼȲ ȹȺȸȮȪȰȲ ȮȸȵȲ 

țȜȊȎȒȒ ȚȏȊȕȒȑȊȠȒȒ ȒȗȌȏțȜșȚȘȏȔȜȊ Ȓ ȔȕȨȡȏȌȥȏ ȚȏȢȏȗȒȩ ȒȗȌȏțȜȘȚȊ 

1) ȑȮȯȻɆ Ȳ ȮȪȵȯȯ ȹȸȮ ȹȺȸȮȽȴȼȸȶ ȹȸȷȲȶȪȯȼȻɉ ȼȸȬȪȺ/ȽȻȵȽȭȪ/ȼȯȿȷȸȵȸȭȲɉ, ȹȸȻȺȯȮȻȼȬȸȶ ȹȺȲȶȯȷȯȷȲɉ/ȺȯȪȵȲȱȪɀȲȲ ȴȸȼȸȺȸȳ (ȴȸȼȸȺȸȭȸ) ȴȸȶȹȪȷȲɉ ȹȵȪȷȲȺȽȯȼ ȭȯȷȯȺȲȺȸȬȪȼɆ  
ȸȻȷȸȬȷȽɈ ȹȺȲȫɅȵɆ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌȲȮɅ ȹȺȸȬȸȮȲȶȸȭȸ ȪȷȪȵȲȱȪ ȮȸȵȰȷɅ ȸȫȯȻȹȯɁȲȬȪȼɆ ȴȪɁȯȻȼȬȸ ȴȵɈɁȯȬɅȿ 
ȲȷȬȯȻȼȲɀȲȸȷȷɅȿ ȺȯɂȯȷȲȳ ȷȪ ȴȪȰȮȸȳ ȻȼȪȮȲȲ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȹȺȸȯȴȼȪ 

ȧȼȪȹɅ ȽȹȺȪȬȵȯȷȲɉ 
ȹȺȸȯȴȼȸȶ 

ȊȷȪȵȲȱ 

țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ  
ȻȮȯȵȴȲ 

ȖȸȷȲȼȸȺȲȷȭ 

çȌɅȿȸȮè 

șȸɂȪȭȸȬȪɉ ȻȿȯȶȪ ȪȷȪȵȲȱȪ 

ȊȷȪȵȲȱ ȺɅȷȴȪ 
ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ  
Ȳ ȗȖȊ  

ȊȷȪȵȲȱ ȻȼȺȪȼȯȭȲȲ Ȳ ȾȲȷ. ȶȸȮȯȵȲ / 
ȸɀȯȷȴȪ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ 

țȼȪȮȲɉ ȰȲȱȷȯȷȷȸȭȸ 
ɀȲȴȵȪ Ȳ ȲȷȮȽȻȼȺȲɉ 

ȔȵɈɁȯȬɅȯ ȺȯɂȯȷȲɉ 

țȼȸȲȼ ȵȲ ȲȷȬȯȻȼȲȺȸȬȪȼɆ Ȭ 
ȹȺȸȯȴȼ? 

ȔȪȴȸȬɅ ȻȲȵɆȷɅȯ/ ȻȵȪȫɅȯ 
ȻȼȸȺȸȷɅ ȹȺȸȯȴȼȪ Ȳ 
ȬȸȱȶȸȰȷȸȻȼȲ/ ȺȲȻȴȲ ȹȺȸȯȴȼȪ ȷȪ 
ȺɅȷȴȯ? 

ȌȲȮ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ  
Ȼ ȽɁȯȼȸȶ ȲȷȼȯȺȯȻȸȬ 
ȮȺȽȭȲȿ ȲȷȬȯȻȼȸȺȸȬ 

ȝɁȯȼ ȲȷȼȯȺȯȻȸȬ ȾȸȷȮȪ 
ȻȺȯȮȲ ȽɁȪȻȼȷȲȴȸȬ 

ȌȸȱȶȸȰȷȸȻȼɆ ȬȵȲɉȼɆ 
ȷȪ ȽȹȺȪȬȵȯȷȲȯ 
ȴȸȶȹȪȷȲȯȳ 

ȗȪ ȴȪȴȲȿ ȽȻȵȸȬȲɉȿ ȾȸȷȮȽ ȻȼȸȲȼ 
ȲȷȬȯȻȼȲȺȸȬȪȼɆ Ȭ ȴȸȶȹȪȷȲɈ? 

ȊȷȪȵȲȱ ȸȹȯȺȪɀȲȸȷȷȸȳ 
ɇȾȾȯȴȼȲȬȷȸȻȼȲ 

ȌɅɉȬȵȯȷȲȯ ȹȺȲȱȷȪȴȸȬ 
ȶȸɂȯȷȷȲɁȯȻȼȬȪ 

ȊȷȪȵȲȱ ȲȱȶȯȷȯȷȲȳ  
Ȭȷȯɂȷȯȳ ȻȺȯȮɅ 

ȗȪȻȴȸȵɆȴȸ ȺȪȱȬȲȼȲȯ ȹȺȸȯȴȼȪ 
ȻȸȸȼȬȯȼȻȼȬȽȯȼ ȹȵȪȷȽ? 

ȗȪȻȴȸȵɆȴȸ ȴȪɁȯȻȼȬȯȷȷȸ ȹȺȸȯȴȼ 
ȽȹȺȪȬȵɉȯȼȻɉ? 

ȘȹȺȯȮȯȵȯȷȲȯ ȻȹȸȻȸȫȪ 
ȬɅȿȸȮȪ 

ȘȹȺȯȮȯȵȯȷȲȯ  
ȻȼȸȲȶȸȻȼȲ ȬɅȿȸȮȪ 

ȘȹȺȯȮȯȵȯȷȲȯ ȻȺȸȴȪ 
ȬɅȿȸȮȪ Ȭ ȱȪȬȲȻȲȶȸȻȼȲ 
ȸȼ ȻȺȸȴȪ ȰȲȱȷȲ ȾȸȷȮȪ 

ȔȪȴ ȸȹȼȲȶȪȵɆȷȸ ȸȺȭȪȷȲȱȸȬȪȼɆ 
çȬɅȿȸȮè? 

ȌȷȯɂȷȲȳ ȴȸȷȼȽȺ ȪȷȪȵȲȱȪ ȌȷȽȼȺȯȷȷȲȳ ȴȸȷȼȽȺ ȪȷȪȵȲȱȪ 

ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ  
ȹȺȸȯȴȼȪ 

țȼȪȮȲɉ ȰȲȱȷȯȷȷȸȭȸ 
ɀȲȴȵȪ Ȳ ȲȷȮȽȻȼȺȲɉ 

ȎȯȵȸȬȪɉ Ȳ  
ȹȺȸȾȯȻȻ-Ȫɉ ȺȯȹȽȼȪɀȲɉ 
ȮȺȽȭȲȿ ȲȷȬȯȻȼȸȺȸȬ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȫȵȪȻȼɆ ȹȺȲȬȵȯɁȯȷȲɉ 

Ȏȵɉ ȸȫȯȻȹȯɁȯȷȲɉ ȷȯȱȪȬȲȻȲȶȸȻȼȲ ȹȺȲ ȹȺȸȬȯȮȯȷȲȲ ȪȷȪȵȲȱȪ ȺȯȴȸȶȯȷȮȽȯȼȻɉ 
ȹȺȲȬȵȯɁȯȷȲȯ ȬȷȯɂȷȲȿ ɇȴȻȹȯȺȼȸȬ Ȭ ȹȺȸȾȲȵɆȷɅȿ ȸȫȵȪȻȼɉȿ 

ȔȸȶȶȯȷȼȪȺȲȲ 

ȜȯȿȷȸȵȸȭȲɁȯȻȴȪɉ 

ɇȴȻȹȯȺȼȲȱȪ 

Ʒ ȘɀȯȷȴȪ ȼȯȿȷȲɁȯȻȴȸȳ ȺȯȪȵȲȱȽȯȶȸȻȼȲ ȲȮȯȲ Ȳ ȻȼȪȼȽȻȪ ȺȪȱȺȪȫȸȼȴȲ 

ȲȮȯȲ/ȹȺȸȮȽȴȼȪ  

Ʒ ȘȹȺȯȮȯȵȯȷȲȯ ȻȼȯȹȯȷȲ ȲȷȷȸȬȪɀȲȸȷȷȸȻȼȲ, ȪȴȼȽȪȵɆȷȸȻȼȲ Ȳ 

ȹȯȺȻȹȯȴȼȲȬȷȸȻȼȲ ȲȮȯȳ/ȹȺȸȮȽȴȼȪ 

Ʒ șȸȮȼȬȯȺȰȮȯȷȲȯ ȻȸȸȼȬȯȼȻȼȬȲɉ ȱȪȹȺȪɂȲȬȪȯȶɅȿ ȲȷȬȯȻȼȲɀȲȳ ȼȯȿȷȲɁȯȻȴȸȳ 

ȻȸȻȼȪȬȵɉɈɃȯȳ ȹȺȸȯȴȼȪ 

Ʒ ȊȷȪȵȲȱ ȺȯȭȽȵɉȼȸȺȷɅȿ ȼȯȿȷȲɁȯȻȴȲȿ ȼȺȯȫȸȬȪȷȲȳ 

Ʒ ȧȴȻȹȯȺȼȷȪɉ ȸɀȯȷȴȪ ȹȯȺȻȹȯȴȼȲȬ ȺȪȱȬȲȼȲɉ ȺɅȷȴȪ, ȯȭȸ ȸȻȷȸȬȷɅȿ 

ȮȺȪȳȬȯȺȸȬ Ȳ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

Ʒ ȜȯȿȷȲɁȯȻȴȪɉ ɇȴȻȹȯȺȼȲȱȪ ȸȻȷȸȬȷɅȿ ȴȸȷȼȺȪȴȼȸȬ ȹȺȸȯȴȼȷȸȳ ȴȸȶȹȪȷȲȲ Ȼ 

ȴȸȷȼȺȪȭȯȷȼȪȶȲ 

1.țȸȸȫɃȯȻȼȬȪ ɇȴȻȹȯȺȼȸȬ Ȳ ȷȸȽȵȯȮȰ-ȫȺȸȴȯȺɅ 2) 

2.țȹȲȻȴȲ ȶȯȰȮȽȷȪȺȸȮȷɅȿ Ȳ ȺȸȻȻȲȳȻȴȲȿ ȺȯȳȼȲȷȭȸȬɅȿ ȪȭȯȷȼȻȼȬ 

3.țȹȲȻȴȲ ȴȸȶȹȪȷȲȳ, ȹȸȵȽɁȲȬɂȲȿ ȭȸȻȽȮȪȺȻȼȬȯȷȷȽɈ ȪȴȴȺȯȮȲȼȪɀȲɈ ȷȪ 

ȹȺȸȬȯȮȯȷȲȯ ȼȯȿȷȲɁȯȻȴȸȳ ɇȴȻȹȯȺȼȲȱɅ 

4.ȧȴȻȹȯȺȼȷɅȯ ȹȽȵɅ ȲȷȻȼȲȼȽȼȸȬ ȺȪȱȬȲȼȲɉ, ȼȯȿȷȸȵȸȭȲɁȯȻȴȲȯ ȹȵȪȼȾȸȺȶɅ, 

ȻȹȯɀȲȪȵȲȱȲȺȸȬȪȷȷɅȯ ɇȴȻȹȯȺȼȷɅȯ ȸȺȭȪȷȲȱȪɀȲȲ 

ȞȲȷȪȷȻȸȬȪɉ Ȳ 

ȷȪȵȸȭȸȬȪɉ ɇȴȻȹȯȺȼȲȱȪ 

Ʒ ȊȷȪȵȲȱ ȫȽȿȭȪȵȼȯȺȻȴȸȳ Ȳ ȽȹȺȪȬȵȯȷɁȯȻȴȸȳ ȸȼɁȯȼȷȸȻȼȲ ȹȺȸȯȴȼȷȸȳ 

ȴȸȶȹȪȷȲȲ 

Ʒ ȘɀȯȷȴȪ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ  

Ʒ ȗȪȵȸȭȸȬȸȯ ȹȵȪȷȲȺȸȬȪȷȲȯ (ȹȸȬɅɂȯȷȲȯ ȷȪȵȸȭȸȬȸȳ ɇȾȾȯȴȼȲȬȷȸȻȼȲ) 

ȨȺȲȮȲɁȯȻȴȪɉ Ȳ 

ȹȪȼȯȷȼȷȪɉ ɇȴȻȹȯȺȼȲȱȪ 

Ʒ ȔȸȺȺȯȴȼȷȸȻȼɆ ȸȾȸȺȶȵȯȷȲɉ ȽȻȼȪȬȷɅȿ ȮȸȴȽȶȯȷȼȸȬ 

Ʒ șȪȼȯȷȼȷɅȳ ȪȷȪȵȲȱ 

Ʒ șȺȪȬȸȽȻȼȪȷȪȬȵȲȬȪɈɃȲȯ ȮȸȴȽȶȯȷȼɅ ȷȪ ȹȺȸȮȽȴȼ Ȳ/ȲȵȲ ȗȖȊ 

Ʒ ȔȸȷȼȺȪȴȼɅ ȴȵɈɁȯȬɅȿ ɁȵȯȷȸȬ ȴȸȶȪȷȮɅ Ȳ ȶȯȷȯȮȰȶȯȷȼȪ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 

ȻȸȭȵȪɂȯȷȲȳ ȸ ȮȸȵȭȸȻȺȸɁȷȸȳ ȶȸȼȲȬȪɀȲȲ 

Ʒ ȎȸȴȽȶȯȷȼɅ, ȸȼȷȸȻɉɃȲȯȻɉ ȴ ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲɈ ȻȮȯȵȴȲ 

1) șȺȲȶȯȺɅ ȲȻȼȸɁȷȲȴȸȬ ȲȷȾȸȺȶȪɀȲȲ Ȯȵɉ ȹȸȲȻȴȪ ɇȴȻȹȯȺȼȸȬ ȹȺȲȬȯȮȯȷɅ Ȭ ȫȵȸȴȯ çȌȷȯɂȷȲȯ ȲȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲè, ȻȼȺ. 71 
2) ȔȸȶȹȪȷȲȲ, ȸȴȪȱɅȬȪɈɃȲȯ ȽȻȵȽȭȲ Ȭ ȸȫȵȪȻȼȲ ȹȸȲȻȴȪ ɇȴȻȹȯȺȼȸȬ/ɇȴȻȹȯȺȼȷɅȿ ȻȸȸȫɃȯȻȼȬ Ȭ ȺȪȱȵȲɁȷɅȿ ȸȫȵȪȻȼɉȿ 

ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ Ȯȵɉ ȹȸȲȻȴȪ ɇȴȻȹȯȺȼȸȬ 1) 

ȒȻȼȸɁȷȲȴ: British Private Equity & Venture Capital Association, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȝȻȹȯȿ ȲȷȬȯȻȼȲɀȲȳ ȸȫȯȻȹȯɁȲȬȪȯȼȻɉ ȹȽȼȯȶ ȼȯȻȷȸȭȸ ȬȱȪȲȶȸȮȯȳȻȼȬȲɉ ȴȵɈɁȯȬɅȿ 
ȽɁȪȻȼȷȲȴȸȬ ȹȺȸɀȯȻȻȪ ȷȪ ȬȻȯȿ ɇȼȪȹȪȿ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȲȷȬȯȻȼȲɀȲȸȷȷȸȭȸ ȹȺȸȯȴȼȪ 

ȒȻȼȸɁȷȲȴȲ: ȒȷȬȯȻȼȲɀȲȸȷȷɅȯ ȹȸȵȲȼȲȴȲ New Zealand Venture Inv. Fund, IVUK 

ȒȷȬȯȻȼ. ȹȺȸɀȯȻȻ 

ȖȸȷȲȼȸȺȲȷȭ 

ȊȷȪȵȲȱ 

ȞȸȺȶȲȺȸȬȪȷȲȯ  
deal flow 

çȌɅȿȸȮè 

țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ  
ȻȮȯȵȴȲ Ȳ ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ 

ȞȸȷȮ ȾȸȷȮȸȬ ȝȹȺȪȬȵɉɈɃȪɉ ȴȸȶȹȪȷȲɉ ȒȷȬȯȻȼ. ȔȸȶȲȼȯȼ 

Á șȺȸȬȸȮȲȼ ȹȯȺȬȲɁȷɅȳ ȪȷȪȵȲȱ ȱȪɉȬȸȴ Ȳ 
ȾȸȺȶȲȺȽȯȼ ȹȪȳȹȵȪȳȷ (ȲȷȬȯȻȼȶȯȷȯȮȰȯȺɅ) 

Á ȘɀȯȷȲȬȪȯȼ ȴȪɁȯȻȼȬȸ ȹȺȸȬȯȮȯȷȷȸȭȸ 
ȝȹȺȪȬȵɉɈɃȯȳ ȴȸȶȹȪȷȲȯȳ ȪȷȪȵȲȱȪ Ȳ 
ȹȺȲȷɉȼɅȿ ȺȯɂȯȷȲȳ 

Á ȞȸȺȶȲȺȽȯȼ ȺȯȴȸȶȯȷȮȪȼȯȵɆȷȸȯ ȶȷȯȷȲȯ ȸ 
ȹȯȺȻȹȯȴȼȲȬȷȸȻȼȲ ȹȺȸȯȴȼȷȸȳ ȴȸȶȹȪȷȲȲ 

Á ȘȮȸȫȺɉȯȼ ȺȯɂȯȷȲȯ ȸȫ ȸȫɄȯȶȯ Ȳ ȻȼȺȽȴȼȽȺȯ 
ȲȷȬȯȻȼȲɀȲȲ 

Á ȘɀȯȷȲȬȪȯȼ ȻȸȸȼȬȯȼȻȼȬȲȯ ȻȼȺȽȴȼȽȺɅ ȻȮȯȵȴȲ 
ȬȷȽȼȺȯȷȷȲȶ ȮȸȴȽȶȯȷȼȪȶ ȲȷȬȯȻȼȲȺȽɈɃȯȭȸ ȾȸȷȮȪ 
Ȳ ȾȸȷȮȪ ȾȸȷȮȸȬ 

Á ȞȸȺȶȲȺȽȯȼ ȺȯȴȸȶȯȷȮȪɀȲȲ ȴ ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲɈ 
ȻȮȯȵȴȲ 

ȗȯ ȽɁȪȻȼȬȽȯȼ 

Á ȚȪȻȻȶȪȼȺȲȬȪȯȼ ȶȪȼȯȺȲȪȵɅ ȹȸ ȶȸȷȲȼȸȺȲȷȭȽ 
ȹȸȺȼȾȯȵɆȷɅȿ ȴȸȶȹȪȷȲȳ 

Á șȺȲȷȲȶȪȯȼ ȴȵɈɁȯȬɅȯ ȺȯɂȯȷȲɉ Ȭ ȺȪȶȴȪȿ 
ȽȹȺȪȬȵȯȷȲɉ ȴȸȶȹȪȷȲȯȳ 

Á ȘȻȽɃȯȻȼȬȵɉȯȼ ȺȯȭȽȵɉȺȷɅȳ ȶȸȷȲȼȸȺȲȷȭ 
ȮȯɉȼȯȵɆȷȸȻȼȲ Ȳ ȽȻȹȯɂȷȸȻȼȲ ȹȸȺȼȾȯȵɆȷɅȿ 
ȴȸȶȹȪȷȲȳ 

Á ȞȸȺȶȲȺȽȯȼ ȴȸȶȶȯȷȼȪȺȲȲ ȴ  ȻȸȸȼȬȯȼȻȼȬȽɈɃȲȶ 
ȪȻȹȯȴȼȪȶ ȮȯɉȼȯȵɆȷȸȻȼȲ ȹȸȺȼȾȯȵɆȷɅȿ ȴȸȶȹȪȷȲȳ 

Ȕșȧ: ȬɅɉȬȵȯȷȲȯ ȾȪȴȼȸȬ ȷȪȺȽɂȯȷȲɉ ȬɅȹȸȵȷȯȷȲɉ 
ȽȻȼȪȷȸȬȵȯȷȷɅȿ ȼȺȯȫȸȬȪȷȲȳ ȹȸȺȼȾȯȵɆȷȸȳ 
ȴȸȶȹȪȷȲȯȳ 

ȘȮȸȫȺɉȯȼ ȺȯɂȯȷȲȯ ȸ ȬɅȿȸȮȯ Á șȺȸȬȸȮȲȼ ȪȷȪȵȲȱ ȻȸȸȼȬȯȼȻȼȬȲɉ 
ȹȺȯȮȸȻȼȪȬȵȯȷȷɅȿ ȱȪɉȬȸȴ ȲȷȼȯȺȯȻȪȶ ȾȸȷȮȪ 

Á ȖȸȰȯȼ ȹȺȲȷȲȶȪȼɆ ȽɁȪȻȼȲȯ Ȭ ȹȸȲȻȴȪȿ 
ȲȷȬȯȻȼȸȺȸȬ 

Ȕșȧ: IRR ȹȸ ȴȸȶȹȪȷȲȲ Ȳ ȹȸȺȼȾȯȵɈ 
% ȽȻȹȯɂȷɅȿ ȬɅȿȸȮȸȬ 

ȝɁȪȻȼȷȲȴȲ ȹȺȸɀȯȻȻȪ, ȾȽȷȴɀȲȲ Ȳ Ȕșȧ 1) 

ȔȸȶȹȪȷȲɉ 

Á ȘȫȯȻȹȯɁȲȬȪȯȼ ȺȯȪȵȲȱȪɀȲɈ ȴȵɈɁȯȬɅȿ ɇȼȪȹȸȬ 
ȹȺȸȯȴȼȪ 

Á șȺȯȮȸȻȼȪȬȵɉȯȼ ȼȺȯȫȽȯȶȽɈ ȲȷȾȸȺȶȪɀȲɈ 
Á șȺȲ ȷȯȸȫȿȸȮȲȶȸȻȼȲ, ȺȯȪȵȲȱȽȯȼ ȼȺȯȫȽȯȶɅȯ 
ȽȹȺȪȬȵȯȷɁȯȻȴȲȯ ȮȯȳȻȼȬȲɉ  

Ȕșȧ: ȌɅȹȸȵȷȯȷȲȯ ȹȸȻȼȪȬȵȯȷȷɅȿ ȸȹȯȺȪɀȲȸȷȷɅȿ Ȳ 
ȾȲȷȪȷȻȸȬɅȿ Ȕșȧ 

Á ȘȼȬȯɁȪȯȼ ȷȪ ȬȸȹȺȸȻɅ ȲȷȬȯȻȼȶȯȷȯȮȰȯȺȸȬ Ȳ 
ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȮȸȹȸȵȷȲȼȯȵɆȷȽɈ ȲȷȾȸȺȶȪɀȲɈ ȹȸ 
ȱȪȹȺȸȻȽ 

Á șȺȯȮȸȻȼȪȬȵɉȯȼ ȲȷȾȸȺȶȪɀȲɈ (ȸȹȲȻȪȷȲȯ ȹȺȸȯȴȼȪ, 
ȫȲȸȭȺȪȾȲȲ ȽɁȪȻȼȷȲȴȸȬ,  ȫȲȱȷȯȻ-ȹȵȪȷ, ȾȲȷȪȷȻȸȬȪɉ 
ȶȸȮȯȵɆ) 

Á ȘȼȬȯɁȪȯȼ ȷȪ ȬȸȹȺȸȻɅ ȲȷȬȯȻȼȶȯȷȯȮȰȯȺȸȬ Ȳ 
ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȮȸȹȸȵȷȲȼȯȵɆȷȽɈ ȲȷȾȸȺȶȪɀȲɈ ȹȸ 
ȱȪȹȺȸȻȽ 

Ȕșȧ: 

Á ȔȸȵȲɁȯȻȼȬȸ ȻȮȯȵȸȴ Ȭ ȹȪȳȹȵȪȳȷȯ 

Á ȎȲȷȪȶȲȴȪ ȹȪȳȹȵȪȳȷȪ 

Á șȺȸȬȸȮȲȼ ȪȷȪȵȲȱ ȹȺȯȮȸȻȼȪȬȵȯȷȷȸȳ 
ȲȷȾȸȺȶȪɀȲȲ 

Á ȍȸȼȸȬȲȼ ȺȯȴȸȶȯȷȮȪɀȲɈ ȷȪ ȒȔ 
(ȲȷȬȯȻȼȶȯȷȯȮȰȯȺɅ) 

Ȕșȧ:  

Á ȔȸȵȲɁȯȻȼȬȸ ȹȺȸȲȷȬȯȻȼȲȺȸȬȪȷȷɅȿ ȻȮȯȵȸȴ 

Á ȎȲȷȪȶȲȴȪ ȸȮȸȫȺȯȷȲɉ 

Á țȸȬȶȯȻȼȷȸ Ȼ ȔȸȶȹȪȷȲȯȳ ȺȪȱȺȪȫȪȼɅȬȪȯȼ 

ȻȼȺȽȴȼȽȺȽ ȻȮȯȵȴȲ  

Á șȺȯȮȻȼȪȬȵɉȯȼ ȹȺȸȯȴȼ, ȬȴȵɈɁȪɉ ȻȼȺȽȴȼȽȺȽ ȻȮȯȵȴȲ, 

ȒȷȬȯȻȼȴȸȶȲȼȯȼȽ 

Ȕșȧ: 

Á ȘȫɄȯȶ ȲȷȬȯȻȼȲɀȲȳ 

Á % ȸȮȸȫȺȯȷȷɅȿ ȻȮȯȵȸȴ 

Á ȚȪȱȺȪȫȪȼɅȬȪȯȼ ȻȼȺȽȴȼȽȺȽ ȻȮȯȵȴȲ  

Á șȺȯȮȻȼȪȬȵɉȯȼ ȹȺȸȯȴȼ, ȬȴȵɈɁȪɉ ȻȼȺȽȴȼȽȺȽ ȻȮȯȵȴȲ, 

ȽȹȺȪȬȵɉɈɃȯȳ ȴȸȶȹȪȷȲȲ 

Á ȘȻȽɃȯȻȼȬȵɉȯȼ ȺȯȭȽȵɉȺȷɅȳ ȶȸȷȲȼȸȺȲȷȭ 
ȮȯɉȼȯȵɆȷȸȻȼȲ ȴȸȶȹȪȷȲȲ Ȳ ȽɁȪȻȼȬȽȯȼ Ȭ ȽȹȺȪȬȵȯȷȲȲ 

Á ȝɁȪȻȼȬȽȯȼ Ȭ ȺȪȱȺȪȫȸȼȴȯ ȻȼȺȪȼȯȭȲȲ ȹȸȺȼȾȯȵɆȷȸȳ 
ȴȸȶȹȪȷȲȲ 

Ȕșȧ: ȺȯȪȵȲȱȪɀȲɉ ȴȵɈɁȯȬɅȿ ɇȼȪȹȸȬ ȹȺȸȯȴȼȪ 
Ȕșȧ: % ȹȸȺȼȾȯȵɆȷɅȿ ȴȸȶȹȪȷȲȳ, ȽȻȹȯɂȷȸ 
ȺȯȪȵȲȱȽɈɃȲȿ ȹȺȸȯȴȼ 

Á șȺȸȬȸȮȲȼ ȹȸȲȻȴ Ȳ ȪȷȪȵȲȱ ȬȸȱȶȸȰȷɅȿ 
ȲȷȬȯȻȼȸȺȸȬ 

Á ȝɁȪȻȼȬȽȯȼ Ȭ ȹȯȺȯȭȸȬȸȺȪȿ ȹȸ ȹȺȸȮȪȰȯ ȮȸȵȲ 

Á țȼȺȽȴȼȽȺȲȺȽȯȼ ȻȮȯȵȴȽ Ȳ ȹȺȯȮȻȼȪȬȵɉȯȼ 
ȒȷȬȯȻȼȴȸȶȲȼȯȼȽ  

Ȕșȧ: IRR ȹȸ ȴȸȶȹȪȷȲȲ Ȳ ȹȸȺȼȾȯȵɈ 
% ȽȻȹȯɂȷɅȿ ȬɅȿȸȮȸȬ 

Ȕșȧ: IRR ȹȸ ȴȸȶȹȪȷȲȲ Ȳ ȹȸȺȼȾȯȵɈ 
% ȽȻȹȯɂȷɅȿ ȬɅȿȸȮȸȬ 

Á șȺȸȬȸȮȲȼ ȹȸȲȻȴ Ȳ ȪȷȪȵȲȱ ȬȸȱȶȸȰȷɅȿ ȲȷȬȯȻȼȸȺȸȬ 

Á ȝɁȪȻȼȬȽȯȼ Ȭ ȹȯȺȯȭȸȬȸȺȪȿ ȹȸ ȹȺȸȮȪȰȯ ȮȸȵȲ 

Á țȼȺȽȴȼȽȺȲȺȽȯȼ ȻȮȯȵȴȽ Ȳ ȹȺȯȮȻȼȪȬȵɉȯȼ 
ȽȹȺȪȬȵɉɈɃȯȳ ȴȸȶȹȪȷȲȲ  

Ȕșȧ: IRR ȹȸ ȴȸȶȹȪȷȲȲ 

ȗȯ ȽɁȪȻȼȬȽȯȼ 

Ȕșȧ:  

Á țȺȸȴ Ȳ ȴȪɁȯȻȼȬȸ ȺȪȻȻȶȸȼȺȯȷȲɉ ȱȪɉȬȴȲ 

Ȕșȧ:  

Á țȺȸȴ Ȳ ȴȪɁȯȻȼȬȸ ȺȪȻȻȶȸȼȺȯȷȲɉ ȱȪɉȬȴȲ 

Á ȚȪȻȻȶȪȼȺȲȬȪȯȼ ȺȯȱȽȵɆȼȪȼɅ ȹȯȺȬȲɁȷȸȭȸ ȪȷȪȵȲȱȪ Ȳ 
ȬɅȷȸȻȲȼ ȺȯɂȯȷȲȯ ȸ ȬȸȱȶȸȰȷȸȻȼȲ ȮȪȵɆȷȯȳɂȯȳ 
ȺȪȫȸȼɅ Ȼ ȱȪɉȬȴȸȳ 

1) Ȍ ȮȪȷȷȸȶ ȴȸȷȼȯȴȻȼȯ ȹȸȮ Ȕșȧ ȹȸȷȲȶȪȯȼȻɉ ȹȯȺȯɁȯȷɆ ȹȸȴȪȱȪȼȯȵȯȳ, ȹȸȱȬȸȵɉɈɃȲȿ ȴȪɁȯȻȼȬȯȷȷȸ Ȳ ȴȸȵȲɁȯȻȼȬȯȷȷȸ ȸɀȯȷȲȼɆ ȻȼȪȼȽȻ ȮȸȻȼȲȰȯȷȲɉ ȴȵɈɁȯȬɅȿ ɀȯȵȯȳ ȽɁȪȻȼȷȲȴȸȶ ȲȷȬȯȻȼȲɀȲȸȷȷȸȭȸ ȹȺȸɀȯȻȻȪ. ȌɅȹȸȵȷȯȷȲȯ Ȕșȧ ȽɁȪȻȼȷȲȴȪ ȶȸȭȽȼ ȲȱȶȯȺɉȼɆ ȴȪȴ ȺȯȱȽȵɆȼȪȼɅ ȯȭȸ 
ȷȯȹȸȻȺȯȮȻȼȬȯȷȷȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ, ȼȪȴ Ȳ ȺȯȱȽȵɆȼȪȼɅ ȮȯɉȼȯȵɆȷȸȻȼȲ ȮȺȽȭȲȿ ȽɁȪȻȼȷȲȴȸȬ, ȯȻȵȲ ȺȪȻȻȶȪȼȺȲȬȪȯȶɅȳ ȽɁȪȻȼȷȲȴ ȸȴȪȱɅȬȪȯȼ ȷȪ ȷȲȿ ȻȽɃȯȻȼȬȯȷȷȸȯ ȬȵȲɉȷȲȯ. 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȐȲȱȷȯȷȷɅȳ ɀȲȴȵ ȬȯȷɁȽȺȷȸȭȸ ȾȸȷȮȪ ȬȴȵɈɁȪȯȼ Ȭ Ȼȯȫɉ ɁȯȼɅȺȯ ȻȼȪȮȲȲ, ȲȶȯɈɃȲȯ ȻȬȸȲ 
ȸȻȸȫȯȷȷȸȻȼȲ ȹȸ ȹȺȸȮȸȵȰȲȼȯȵɆȷȸȻȼȲ Ȳ ȹȸȴȪȱȪȼȯȵɉȶ ɇȾȾȯȴȼȲȬȷȸȻȼȲ 

țȼȪȮȲȲ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ 
ȾȸȷȮȪ 

țȺȯȮȷɉɉ ȮȵȲȼȯȵɆȷȸȻȼɆ ȻȼȪȮȲȲ 

ȘȹȲȻȪȷȲȯ ȻȼȪȮȲȲ 

KPI ȻȼȪȮȲȲ 

ȞȪȷȮȺȪȳȱȲȷȭ ȒȷȬȯȻȼȲȺȸȬȪȷȲȯ ȝȹȺȪȬȵȯȷȲȯ ȑȪȴȺɅȼȲȯ 

~ 6 ȶȯȻ. ð 2 ȭȸȮȪ  ~ 1 ð 2 ȭȸȮȪ  

~ 3 ȭȸȮȪ ð 7 ȵȯȼ  ~ 1 ð 2 ȭȸȮȪ  

Á șȸȲȻȴ ȲȷȬȯȻȼȸȺȸȬ 

Á ȑȪȴȵɈɁȯȷȲȯ ȸȹɀȲȸȷȷɅȿ 
ȻȸȭȵȪɂȯȷȲȳ 

Á ȘȹȺȯȮȯȵȯȷȲȯ ȻȹȸȻȸȫȸȬ 
ȲȷȬȯȻȼȲȺȸȬȪȷȲɉ (cash-up-
front/commitment) 

Á ȞȸȺȶȲȺȸȬȪȷȲȯ deal flow 

Á Due-diligence ȹȺȸȯȴȼȸȬ Ȳ 
ȹȺȸȬȯȮȯȷȲȯ ȹȯȺȬȸȭȸ ȺȪȽȷȮȪ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

Á ȖȸȷȲȼȸȺȲȷȭ Ȳ ȽȹȺȪȬȵȯȷȲȯ 
ȹȺȸȯȴȼȸȶ 

Á șȺȸȬȯȮȯȷȲȯ ȻȵȯȮȽɈɃȲȿ 
ȺȪȽȷȮȸȬ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

Á șȸȲȻȴ ȹȽȼȯȳ çȬɅȿȸȮȪè 

Á ȚȯȪȵȲȱȪɀȲɉ Ȯȸȵȯȳ Ȭ 
ȹȸȺȼȾȯȵɆȷɅȿ ȴȸȶȹȪȷȲɉȿ 

Á ȌɅȹȵȪȼȪ ȮȸȿȸȮȪ ȲȷȬȯȻȼȸȺȪȶ 
ȾȸȷȮȪ 

Á ȘȫɄȯȶ ȶȸȫȲȵȲȱȸȬȪȷȷȸȭȸ 
ȴȪȹȲȼȪȵȪ 

Á ȔȸȵȲɁȯȻȼȬȸ ȹȺȲȬȵȯɁȯȷȷɅȿ 
ȲȷȬȯȻȼȸȺȸȬ 

Á ȔȸȵȲɁȯȻȼȬȸ Ȳ ȻȺȯȮȷȲȳ 
ȺȪȱȶȯȺ ȲȷȬȯȻȼȲɀȲȳ 

Á ȚȪȻɁȯȼȷɅȳ IRR ȾȸȷȮȪ 

Á ȎȸȻȼȽȹȷɅȳ ȸȫɄȯȶ ȴȪȹȲȼȪȵȪ 

Á ȔȸȵȲɁȯȻȼȬȸ Ȳ ȻȺȯȮȷȲȳ 
ȺȪȱȶȯȺ ȲȷȬȯȻȼȲɀȲȳ 

Á ȚȪȻɁȯȼȷɅȳ IRR ȾȸȷȮȪ 

Á ȞȪȴȼȲɁȯȻȴȲȳ IRR ȾȸȷȮȪ 

ȒȻȼȸɁȷȲȴȲ: ȚȊȌȒ/ȚȌȔ çȖȯȼȸȮȸȵȸȭȲɉ ȻȫȸȺȪ Ȳ ȪȷȪȵȲȱȪ ȸȻȷȸȬȷɅȿ ȹȪȺȪȶȯȼȺȸȬ ȮȯɉȼȯȵɆȷȸȻȼȲ ȺȸȻ. ȬȯȷɁȽȺȷɅȿ ȾȸȷȮȸȬè, țȼȪȼɆȲ Bloomberg / GetVenture / Investopedia 

 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȲȻȼȯȶȪ ȶȸȼȲȬȪɀȲȲ ȻȸȼȺȽȮȷȲȴȸȬ ȬȯȷɁȽȺȷɅȿ ȾȸȷȮȸȬ Ȳȶȯȯȼ ȼȺȯȿȽȺȸȬȷȯȬȽɈ ȻȼȺȽȴȼȽȺȽ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

țȼȺȽȴȼȽȺɅ ȴȸȶȹȯȷȻȪɀȲȳ ȻȸȼȺȽȮȷȲȴȸȬ 

ȝȔ 
ȚȪȱȶȯȺ ȴȸȶȹȯȷȻȪɀȲȲ 

ȝȻȼȪȷȪȬȵȲȬȪȯȼȻɉ ȲȻȿȸȮɉ Ȳȱ ȺɅȷȸɁȷɅȿ ȻȼȪȬȸȴ 
ȸȹȵȪȼɅ ȼȺȽȮȪ 

ȘȫɅɁȷȸ ȷȯ ȫȸȵȯȯ 3% Ȭ ȭȸȮ ȸȼ ȱȪȺȯȱȯȺȬȲȺȸȬȪȷȷȸȭȸ ȲȵȲ 
ȲȷȬȯȻȼȲȺȸȬȪȷȷȸȭȸ ȴȪȹȲȼȪȵȪ 

ȘȫɅɁȷȸ ȷȯ ȫȸȵȯȯ 20% ȸȼ ȹȺȲȫɅȵȲ, ȹȸȵȽɁȯȷȷȸȳ Ȭ  
ȺȯȱȽȵɆȼȪȼȯ ȺȯȪȵȲȱȪɀȲȲ ȪȴȼȲȬȪ 

ȞȲȴȻȲȺȸȬȪȷȷȪɉ ɁȪȻȼɆ 

ȔȸȶȲȻȻȲɉ ȱȪ ȽȹȺȪȬȵȯȷȲȯ 
ȪȴȼȲȬȪȶȲ 
(Management fee) 

șȺȸɀȯȷȼ ȸȼ ȹȺȲȫɅȵȲ ȾȸȷȮȪ 
(Carry) 

ȒȻȼȸɁȷȲȴȲ ȾȸȺȶȲȺȸȬȪȷȲɉ 

ȒȷȬȯȻȼȲȺȸȬȪȷȷɅȳ ȴȪȹȲȼȪȵ 

ȎȸȿȸȮɅ ȸȼ ȲȷȬȯȻȼȲɀȲȸȷȷȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ 

ȎȸȿȸȮɅ ȸȼ ȲȷȬȯȻȼȲɀȲȸȷȷȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: șȺȸȮȽȴȼ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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1. ȘȹȺȯȮȯȵȲȼɆ 
ȬȯȺȸɉȼȷȸȻȼɆ 
ȹȸȵȸȰȲȼȯȵɆȷȸȭȸ 
ȮȯȷȯȰȷȸȭȸ ȹȸȼȸȴȪ ȸȼ 
ȺȯȪȵȲȱȪɀȲȲ 
ȹȺȸȮȽȴȼȪ Ȭ 
ȮȸȵȭȸȻȺȸɁȷȸȳ Ȳ 
ȻȺȯȮȷȯȻȺȸɁȷȸȳ 
ȹȯȺȻȹȯȴȼȲȬȪȿ 

2. ȘȹȺȯȮȯȵȲȼɆ ȷȪȵȲɁȲȯ 
ȾȪȴȼȸȺȸȬ, 
ȸȭȺȪȷȲɁȲȬȪɈɃȲȿ 
ȹȯȺȲȸȮ 
ȭȯȷȯȺȲȺȸȬȪȷȲɉ 
ȹȺȲȫɅȵȲ ȸȼ 
ȺȯȪȵȲȱȪɀȲȲ 
ȹȺȸȮȽȴȼȪ 

ȠȯȵȲ ȪȷȪȵȲȱȪ ȹȺȸȮȽȴȼȪ 

1 

2 

Ʒ ȘɀȯȷȴȪ ȻȼȯȹȯȷȲ 

ȲȷȷȸȬȪɀȲȸȷȷȸȻȼȲ Ȳ ȷȸȬȲȱȷɅ 

ȹȺȸȮȽȴȼȪ/ȲȮȯȲ 

Ʒ ȘɀȯȷȴȪ ȺȯȱȽȵɆȼȪȼȸȬ, ȮȸȻȼȲȭȷȽȼɅȿ 

Ȭ ȺȪȱȺȪȫȸȼȴȯ ȹȺȸȮȽȴȼȪ/ȲȮȯȲ 

Ʒ ȘɀȯȷȴȪ ȻȺȸȴȪ ȰȲȱȷȲ 

ɈȺȲȮȲɁȯȻȴȲȿ ȹȺȪȬ ȷȪ 

ȹȺȸȮȽȴȼ  

Ʒ ȘɀȯȷȴȪ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ 

ȻȺȸȴȪ ȰȲȱȷȲ ȹȺȸȮȽȴȼȪ 

ȊȷȪȵȲȱ 

ȹȺȸȮȽȴȼȪ 
țȺȸȴ ȰȲȱȷȲ ȪȴȼȲȬȪ 

ȒȷȷȸȬȪɀȲȸȷȷȸȻȼɆ 

ȹȺȸȮȽȴȼȪ/ȲȮȯȲ Ȳ 

ȼȯȴȽɃȲȯ ȺȯȱȽȵɆȼȪȼɅ 

ȺȪȱȺȪȫȸȼȴȲ 

ȘȹȺȯȮȯȵȯȷȲȯ 

ȹȸȼȯȷɀȲȪȵȸȬ 

ȻȹȺȸȻȪ 

ȖȪȻɂȼȪȫȲȺȸȬȪȷȲȯ Ȳ 

ɇȴȸȷȸȶȲɁȯȻȴȲȳ 

ɇȾȾȯȴȼ 

Ʒ ȘȹȺȯȮȯȵȯȷȲȯ 

ȹȸȼȯȷɀȲȪȵɆȷȸȭȸ ȻȹȺȸȻȪ 

Ʒ ȘȭȺȪȷȲɁȯȷȲɉ ȷȪ 

ȲȻȹȸȵɆȱȸȬȪȷȲȯ ȹȺȸȮȽȴȼȪ 

Ʒ ȌȸȱȶȸȰȷȸȻȼɆ ȱȪȶȯɃȯȷȲɉ 

(ȽȷȲȴȪȵɆȷȸȻȼɆ) 

Ʒ ȘɀȯȷȴȪ  ȻȼȯȹȯȷȲ 

ȶȪȻɂȼȪȫȲȺȽȯȶȸȻȼȲ 

ȹȺȸȲȱȬȸȮȻȼȬȪ 

ɀȯȵȯȬȸȭȸ ȹȺȸȮȽȴȼȪ 

ȊȷȪȵȲȱ 
șȺȸȮȽȴȼ 

țȸȸȼȬȯȼȻȼȬȲȯ 

ȹȺȸȮȽȴȼȪ 

ȻȼȺȪȼȯȭȲɁȯȻȴȲȶ 

ȷȪȹȺȪȬȵȯȷȲɉȶ 

ȲȷȬȯȻȼȸȺȪ 

Ʒ țȸȸȼȬȯȼȻȼȬȲȯ ȻȯȭȶȯȷȼȪ ȹȺȸȮȽȴȼȪ ȼȺȯȫȸȬȪȷȲɉȶ ȲȷȬȯȻȼȲɀȲȸȷȷȸȳ ȹȸȵȲȼȲȴȲ 

Ʒ șȺȸɁȲȯ ȼȺȯȫȸȬȪȷȲɉ ȹȸȵȲȼȲȴȲ ȲȷȬȯȻȼȸȺȪ (ȸȺȲȯȷȼȲȺȸȬȪȷȷȸȻȼɆ ȷȪ ȲȶȹȸȺȼȸȱȪȶȯɃȯȷȲȯ, ȷȪ ɇȴȻȹȸȺȼ Ȳ ȹȺȸɁ.) 

Ȍ ȸȻȷȸȬȯ ȪȷȪȵȲȱȪ ȴȸȷȴȽȺȯȷȼȷȸȭȸ ȹȺȯȮȵȸȰȯȷȲɉ ȵȯȰȲȼ ȬȸȻȼȺȯȫȸȬȪȷȷȸȻȼɆ 
ȹȺȸȮȽȴȼȪ ȺɅȷȴȸȶ Ȳ ȹȸȼȯȷɀȲȪȵ ȯȭȸ ȺȸȻȼȪ 

1) Ȍ ȷȪȻȼȸɉɃȲȳ ȶȸȶȯȷȼ (ȲɈȵɆ 2015 ȭȸȮȪ) ȹȯȺȯɁȯȷɆ ȷȪȿȸȮȲȼȻɉ Ȭ ȺȪȱȺȪȫȸȼȴȯ 

 
ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌȸȻȼȺȯȫȸȬȪȷȷȸȻȼɆ ȴȸȷȴȺȯȼȷȸȭȸ ȹȺȸȮȽȴȼȪ ȸȹȺȯȮȯȵɉȯȼȻɉ ɁȯȺȯȱ ȸɀȯȷȴȽ 
ȹȸȼȯȷɀȲȪȵɆȷȸȭȸ ȻȹȺȸȻȪ, ȬȸȱȶȸȰȷɅȿ ȸȭȺȪȷȲɁȯȷȲȳ ȷȪ ȯȭȸ ȲȻȹȸȵɆȱȸȬȪȷȲȯ Ȳ 
ȬȸȱȶȸȰȷȸȻȼȲ ȱȪȶȯɃȯȷȲɉ 

Ʒ ȘȹȺȯȮȯȵȯȷȲȯ 

ȹȺȸȫȵȯȶɅ/ ȸȰȲȮȪȷȲɉ 

ȹȸȼȺȯȫȲȼȯȵȯȳ, ȴȸȼȸȺɅȯ 

ȺȯɂȪɈȼȻɉ ȹȺȸȮȽȴȼȪȶȲ 

Ʒ țȸȹȸȻȼȪȬȵȯȷȲȯ  

ȽȷȲȬȯȺȻȪȵɆȷȸȻȼȲ 

ȹȺȲȶȯȷȯȷȲɉ ȹȺȸȮȽȴȼȪ Ȭ 

ȻȺȪȬȷȯȷȲȲ Ȼ 

ȴȸȷȴȽȺȯȷȼȷɅȶ 

ȹȺȸȮȽȴȼȸȶ 

Ʒ ȘɀȯȷȴȪ ȷȪȵȲɁȲɉ ȸȭȺȪȷȲɁȯȷȲȳ ȮȸȵȲ ȺɅȷȴȪ ȹȺȸȮȽȴȼȪ 

 

șȺȲȶȯȺ: ȮȯȳȻȼȬȲȯ ȵȲɀȯȷȱȲȲ ȲȵȲ ȲȻȴȵɈɁȲȼȯȵɆȷȸȭȸ ȹȺȪȬȪ ȼȸȵɆȴȸ ȷȪ ȸȹȺȯȮȯȵȯȷȷȸȳ ȼȯȺȺȲȼȸȺȲȲ, 

ȬȸȱȶȸȰȷȸȻȼɆ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȹȺȸȭȺȪȶȶȷȸȭȸ ȸȫȯȻȹȯɁȯȷȲɉ ȼȸȵɆȴȸ ȷȪ ȸȼȮȯȵɆȷɅȿ ȼȲȹȪȿ ȻȲȻȼȯȶ 

Ʒ ȗȪȵȲɁȲȯ ȪȷȪȵȸȭȲɁȷɅȿ 

ȹȺȸȮȽȴȼȸȬ ȷȪ ȺɅȷȴȯ Ƚ 

ȴȸȷȴȽȺȯȷȼȸȬ  

Ʒ ȌȸȱȶȸȰȷȸȻȼɆ ȹȸɉȬȵȯȷȲɉ Ȭ 

ȫȵȲȰȪȳɂȯȯ ȬȺȯȶɉ ȹȺȸȮȽȴȼȸȬ-

ȱȪȶȯȷȲȼȯȵȯȳ 

 

ȊȷȪȵȲȱ 
șȺȸȮȽȴȼ 

1. ȌɅɉȬȲȼɆ 
ȹȸȼȺȯȫȷȸȻȼȲ ȺɅȷȴȪ 
Ȳ ȾȽȷȴɀȲȸȷȪȵɆȷȸȻȼɆ 
ȹȺȸȮȽȴȼȪ 

2. șȺȸȪȷȪȵȲȱȲȺȸȬȪȼɆ 
ȬȸȱȶȸȰȷɅȯ 
ȸȭȺȪȷȲɁȯȷȲɉ ȷȪ 
ȲȻȹȸȵɆȱȸȬȪȷȲȯ 
ȹȺȸȮȽȴȼȪ 

3. ȘɀȯȷȲȼɆ 
ȬȸȱȶȸȰȷȸȻȼɆ 
/ȻȵȸȰȷȸȻȼɆ 
ȱȪȶȯɃȯȷȲɉ 
ȹȺȸȮȽȴȼȪȶȲ-
ȻȽȫȻȼȲȼȽȼȪȶȲ 
ȴȸȷȴȽȺȯȷȼȸȬ 

ȠȯȵȲ ȪȷȪȵȲȱȪ 
ȴȸȷȴȽȺȯȷȼȷȸȭȸ 
ȹȺȯȲȶȽɃȯȻȼȬȪ 

1 

3 

șȸȼȯȷɀȲȪȵɆȷɅȳ ȻȹȺȸȻ  

2 

ȘȭȺȪȷȲɁȯȷȲɉ ȷȪ 
ȲȻȹȸȵɆȱȸȬȪȷȲȯ 
ȹȺȸȮȽȴȼȪ 

ȌȸȱȶȸȰȷȸȻȼɆ / 
ȻȵȸȰȷȸȻȼɆ ȱȪȶȯɃȯȷȲɉ 

șȺȲȶȯȺ ȼȺȲȭȭȯȺȸȬ ȺȲȻȴȪ ȹȸɉȬȵȯȷȲɉ 

ȱȪȶȯȷȲȼȯȵȯȳ:  1. ȸȼȻȽȼȻȼȬȲȯ 

ɈȺȲȮȲɁȯȻȴȸȭȸ ȱȪȴȺȯȹȵȯȷȲɉ ȹȺȪȬ ȷȪ 

ȹȺȸȮȽȴȼ (ȲȮȯɈ), 2. ȸȼȻȽȼȻȼȬȲȯ ȹȸȵȲȼȲȴȲ 

ȴȸȷȾȲȮȯȷɀȲȪȵɆȷȸȻȼȲ, 3. ȹȺȲ 

ȺȪȱȺȪȫȸȼȴȯ ȹȺȸȮȽȴȼȪ ȷȯ ȹȺȲȬȵȯȴȪȵȲȻɆ 

ȻȹȯɀȲȪȵȲȱȲȺȸȬȪȷȷɅȯ ȼȺȽȮȸȬɅȯ 

ȺȯȻȽȺȻɅ, 4. ȹȺȸȻȼȸȼȪ ȼȯȿȷȲɁȯȻȴȸȳ 

ȺȯȪȵȲȱȪɀȲȲ ȲȮȯȲ 

 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȨȺȲȮȲɁȯȻȴȲȳ ȻȺȸȴ ȻȵȽȰȫɅ 

șȺȲ ȪȷȪȵȲȱȯ ȬȸȻȼȺȯȫȸȬȪȷȷȸȻȼȲ ȬȪȰȷȸ ȸɀȯȷȲȼɆ ȻȺȸȴ ȮȯȳȻȼȬȲɉ  
ȹȺȪȬ ȴȸȶȹȪȷȲȲ ȷȪ ȹȺȸȮȽȴȼ Ȳ ȹȸȼȯȷɀȲȪȵɆȷɅȳ ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȻȺȸȴ ȻȵȽȰȫɅ 

ȊȷȪȵȲȱ 
șȺȸȮȽȴȼ 

ȗȪȵȲɁȲȯ ɈȺȲȮȲɁȯȻȴȸȭȸ ȱȪȴȺȯȹȵȯȷȲɉ 
ȹȺȪȬ ȷȪ ȹȺȸȮȽȴȼ (ȹȪȼȯȷȼ, ȪȬȼȸȺȻȴȸȯ 
ȹȺȪȬȸ)  Ȭ ȼ.Ɂ. Ȭ ȲȷȸȻȼȺȪȷȷɅȿ 
ɈȺȲȻȮȲȴɀȲɉȿ 

1 

ȘȹȺȯȮȯȵȯȷȲȯ ȹȺȪȬȸȸȫȵȪȮȪȼȯȵɉ (ȾȲȱ. 
ȵȲɀȸ ȲȵȲ ȴȸȶȹȪȷȲɉ) 

2 

țȺȸȴ ȮȯȳȻȼȬȲɉ ɈȺȲȮȲɁȯȻȴȲȿ ȹȺȪȬ ȷȪ 
ȹȺȸȮȽȴȼ 

3 

ȏȻȵȲ ȹȺȪȬȪ ȷȯ ȱȪȴȺȯȹȵȯȷɅ, ȼȸ ȸɀȯȷȴȪ 
ȬȸȱȶȸȰȷȸȻȼȲ ȱȪȴȺȯȹȵȯȷȲɉ ȼȪȴȲȿ ȹȺȪȬ 

4 

ȗȪȵȲɁȲȯ ȻȽȮȯȫȷɅȿ ȻȹȸȺȸȬ ȹȸ 
ɈȺȲȮȲɁȯȻȴȲȶ ȹȺȪȬȪȶ ȷȪ ȹȺȸȮȽȴȼ 

5 

țȺȯȮȷȲȳ ȻȺȸȴ ɀȲȴȵȪ ȰȲȱȷȲ ȹȸȴȸȵȯȷȲȳ 
ȹȺȸȮȽȴȼȸȬ, ȪȷȪȵȸȭȲɁȷɅȿ 
ȹȺȯȮȵȪȭȪȯȶȸȶȽ (ȹȺȲȶȯȺ: ȻȺȯȮȷȲȳ ȻȺȸȴ 
ȰȲȱȷȲ șȘ ~ 2 ȭȸȮȪ; ȻȺȯȮȷȲȳ ȻȺȸȴ 
ȰȲȱȷȲ ȹȺȸȮȽȴȼȸȬ ȾȪȺȶȪɀȯȬȼȲȴȲ ~ 10 
ȵȯȼ) 

1 

ȌȯȺȸɉȼȷȸȻȼɆ ȽȼȯɁȴȲ ȲȷȾȸȺȶȪɀȲȲ 
(ȹȺȸȬȯȺȴȪ ȺȯȰȲȶȪ 
ȴȸȷȾȲȮȯȷɀȲȪȵɆȷȸȻȼȲ) 

2 

ȑȪȬȲȻȲȶȸȻȼɆ ȻȹȺȸȻȪ ȷȪ ȹȺȸȮȽȴȼ ȸȼ 
ȻȹȺȸȻȪ ȷȪ ȴȸȶȹȵȯȶȯȷȼȪȺȷɅȳ ȼȸȬȪȺ 

3 

ȧȴȸȷȸȶȲɁȯȻȴȲȳ ȻȺȸȴ ȻȵȽȰȫɅ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ ȶȪȻɂȼȪȫȲȺȽȯȶȸȻȼȲ ȹȺȸȲȱȬȸȮȻȼȬȪ ȹȺȸȮȽȴȼȪ ȹȸȱȬȸȵɉȯȼ ȸɀȯȷȲȼɆ ȹȸȼȯȷɀȲȪȵ 
ȻȸȱȮȪȷȲɉ ȻȼȸȲȶȸȻȼȲ Ȯȵɉ ȾȸȷȮȪ 

ȊȷȪȵȲȱ 
șȺȸȮȽȴȼ 

ȊȷȪȵȲȱ ȶȪȻɂȼȪȫȲȺȽȯȶȸȻȼȲ ȻȬȸȮȲȼȻɉ ȴ ȻȸȹȸȻȼȪȬȵȯȷȲɈ ȼȯȶȹȸȬ ȹȺȲȺȸȻȼȪ ȹȺȲȫɅȵȲ Ȳ ȼȯȶȹȸȬ ȹȺȲȺȸȻȼȪ ȲȷȬȯȻȼȲɀȲȳ Ȭȸ 
ȬȷȯȸȫȸȺȸȼȷɅȯ ȪȴȼȲȬɅ ȹȺȲ ȺȪȻɂȲȺȯȷȲȲ ȹȺȸȲȱȬȸȮȻȼȬȪ 

ROI Ȯȵɉ ȶȪȻɂȼȪȫȲȺȽȯȶɅȿ Ȳ ȷȯ ȶȪȻɂȼȪȫȲȺȽȯȶɅȿ ȹȺȸȯȴȼȸȬ 

ș
Ⱥ
Ȳ
ȫ
Ʌ
ȵ
Ɇ
 
ȷ
Ȫ
 
ȯ
Ȯ
.
 
ȹ
Ⱥ
ȸ
Ȯ
Ƚ
ȴ
ɀ
Ȳ
Ȳ

 

ȒȷȬȯȻȼȲɀȲȲ Ȭȸ ȬȷȯȸȫȸȺȸȼȷɅȯ ȪȴȼȲȬɅ ȷȪ ȯȮ. ȹȺȸȮȽȴɀȲȲ 

Ʒ Ȝȯȶȹ ȹȺȲȺȸȻȼȪ ȹȺȲȫɅȵȲ ȬɅɂȯ ȼȯȶȹȪ 
ȹȺȲȺȸȻȼȪ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ ȌɅȻȸȴȲȳ ȼȯȶȹ ȹȺȲȺȸȻȼȪ ROI ȭȪȺȪȷȼȲȺȽȯȼ 
ȬɅȻȸȴȽɈ ȻȼȸȲȶȸȻȼɆ ȹȺȲ ȹȺȸȮȪȰȯ 
ȴȸȶȹȪȷȲȲ ȾȸȷȮȸȶ 

Ʒ Ȝȯȶȹ ȹȺȲȺȸȻȼȪ ȲȷȬȯȻȼȲɀȲȳ ȬɅɂȯ ȼȯȶȹȪ 
ȹȺȲȺȸȻȼȪ ȹȺȲȫɅȵȲ 

Ʒ Ȝȯȶȹ ȹȺȲȺȸȻȼȪ ROI ȻȸȴȺȪɃȪȯȼȻɉ, Ɂȼȸ 
ȻȷȲȰȪȯȼ ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ ȹȺȲ ȹȺȸȮȪȰȯ 

ȊȵȭȸȺȲȼȶ ȪȷȪȵȲȱȪ ȶȪȻɂȼȪȫȲȺȽȯȶȸȻȼȲ 

1 

2 

3 

ȘɀȯȷȴȪ ȲȷȬȯȻȼȲɀȲȳ, ȼȺȯȫȽȯȶɅȿ Ȯȵɉ ȺȪȻɂȲȺȯȷȲɉ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

ī ȚȪȻɂȲȺȯȷȲȯ ȹȺȸȲȱȬȸȮȻȼȬȯȷȷȸȳ ȵȲȷȲȲ 

ī ȗȪȳȶ ȷȸȬɅȿ ɇȴȻȹȯȺȼȸȬ Ȯȵɉ ȽȹȺȪȬȵȯȷȲɉ 
ȺȪȻɂȲȺȯȷȷɅȶ ȹȺȸȲȱȬȸȮȻȼȬȸȶ 

ī țȼȸȲȶȸȻȼɆ ȺȪȻɂȲȺȯȷȲɉ ȪȻȻȸȺȼȲȶȯȷȼȪ 

ȘɀȯȷȴȪ ȹȸȼȯȷɀȲȪȵɆȷȸȳ ȹȺȲȫɅȵȲ ȹȺȲ ȺȪȻɂȲȺȯȷȲȲ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

țȸȹȸȻȼȪȬȵȯȷȲȯ ȼȯȶȹȸȬ ȹȺȲȺȸȻȼȪ ȹȺȲȫɅȵȲ Ȳ 
ȼȺȯȫȽȯȶɅȿ ȲȷȬȯȻȼȲɀȲȳ ȹȺȲ ȺȪȻɂȲȺȯȷȲȲ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

ȗȪȲȫȸȵȯȯ ȶȪȻɂȼȪȫȲȺȽȯȶɅȯ ȸȼȺȪȻȵȲ: 

șȺȸȭȺȪȶȶȷȸȯ ȸȫȯȻȹȯɁȯȷȲȯ 

ȚɉȮ ȸȼȺȪȻȵȯȳ ȾȪȺȶȪɀȯȬȼȲȴȲ 

ȗȪȲȶȯȷȯȯ ȶȪȻɂȼȪȫȲȺȽȯȶɅȯ ȸȼȺȪȻȵȲ: 

țȯȺȬȲȻȷɅȯ ȴȸȶȹȪȷȲȲ (ȬȸȱȶȸȰȷȸȻȼȲ ȺȪȻɂȲȺȯȷȲɉ ȸȫɄȯȶȪ ȸȴȪȱȪȷȲɉ 
ȽȻȵȽȭ Ȭ ȹȯȺȬȽɈ ȸɁȯȺȯȮɆ ȱȪȬȲȻɉȼ ȸȼ ȺȪȻɂȲȺȯȷȲɉ ɂȼȪȼȪ ȻȸȼȺȽȮȷȲȴȸȬ) 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȗȯȶȪȼȯȺȲȪȵɆȷɅȯ ȪȴȼȲȬɅ (ȗȖȊ) 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȹȺȪȬȸɁȷȸ: ȸȹȺȯȮȯȵȯȷȲɉ ȬȲȮȸȬ ȲȷȼȯȵȵȯȴȼȽȪȵɆȷȸȳ ȻȸȫȻȼȬȯȷȷȸȻȼȲ ȹȸ 
ȱȪȴȸȷȸȮȪȼȯȵɆȻȼȬȽ* ȚȞ 

ȌȲȮɅ ȲȷȼȯȵȵȯȴȼȽȪȵɆȷȸȳ ȻȸȫȻȼȬȯȷȷȸȻȼȲ ȘȹȺȯȮȯȵȯȷȲȯ 

ɸʚʪʦʨʩʢʦʝ ʧʨʘʚʦ 

 - ȲȷȻȼȲȼȽȼ ȭȺȪȰȮȪȷȻȴȸȭȸ ȹȺȪȬȪ, ȺȯȭȽȵȲȺȽɈɃȲȳ ȹȺȪȬȸȸȼȷȸɂȯȷȲɉ, ȻȬɉȱȪȷȷɅȯ Ȼ ȻȸȱȮȪȷȲȯȶ 

Ȳ ȲȻȹȸȵɆȱȸȬȪȷȲȯȶ ȹȺȸȲȱȬȯȮȯȷȲȳ ȷȪȽȴȲ, ȵȲȼȯȺȪȼȽȺɅ ȲȵȲ ȲȻȴȽȻȻȼȬȪ, ȼȸ ȯȻȼɆ ȸȫɄȯȴȼȲȬȷɅȿ 

ȺȯȱȽȵɆȼȪȼȸȬ ȼȬȸȺɁȯȻȴȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ ȵɈȮȯȳ Ȭ ɇȼȲȿ ȸȫȵȪȻȼɉȿ. șȺȸȭȺȪȶȶɅ Ȯȵɉ ȧȌȖ Ȳ ȫȪȱɅ 

ȮȪȷȷɅȿ ȼȪȴȰȯ ȸȿȺȪȷɉɈȼȻɉ ȪȬȼȸȺȻȴȲȶ ȹȺȪȬȸȶ. 

ʇʘʪʝʥʪʥʦʝ ʧʨʘʚʦ 

 - ȲȷȻȼȲȼȽȼ ȭȺȪȰȮȪȷȻȴȸȭȸ ȹȺȪȬȪ, ȺȯȭȽȵȲȺȽɈɃȲȳ ȹȺȪȬȸȸȼȷȸɂȯȷȲɉ, ȻȬɉȱȪȷȷɅȯ Ȼ ȻȸȱȮȪȷȲȯȶ 

Ȳ ȲȻȹȸȵɆȱȸȬȪȷȲȯȶ ȸȫɄȯȴȼȸȬ ȲȷȼȯȵȵȯȴȼȽȪȵɆȷȸȳ ȻȸȫȻȼȬȯȷȷȸȻȼȲ, ȸȿȺȪȷɉȯȶɅȿ ȹȪȼȯȷȼȸȶ. 

ȗȪȺɉȮȽ Ȼȸ ȻȺȯȮȻȼȬȪȶȲ ȲȷȮȲȬȲȮȽȪȵȲȱȪɀȲȲ (ȼȸȬȪȺȷɅȶȲ ȱȷȪȴȪȶȲ, ȷȪȲȶȯȷȸȬȪȷȲɉȶȲ ȶȯȻȼ 

ȹȺȸȲȻȿȸȰȮȯȷȲɉ ȼȸȬȪȺȸȬ Ȳ ȮȺ.) ȸȿȺȪȷɉɈȼȻɉ ȲȱȸȫȺȯȼȯȷȲɉ, ȹȸȵȯȱȷɅȯ ȶȸȮȯȵȲ, 

ȹȺȸȶɅɂȵȯȷȷɅȯ ȸȫȺȪȱɀɅ, ȼȯȿȷȸȵȸȭȲȲ. 

ʅʦʫ-ʭʘʫ 

 - ȲȵȲ ȻȯȴȺȯȼ ȹȺȸȲȱȬȸȮȻȼȬȪ (ȍȔ ȚȞ, Ȟȑ çȘ ȴȸȶȶȯȺɁȯȻȴȸȳ ȼȪȳȷȯè) ñ ɇȼȸ ȻȬȯȮȯȷȲɉ ȵɈȫȸȭȸ 

ȿȪȺȪȴȼȯȺȪ (ȲȱȸȫȺȯȼȯȷȲɉ, ȸȺȲȭȲȷȪȵɆȷɅȯ ȼȯȿȷȸȵȸȭȲȲ, ȱȷȪȷȲɉ, ȽȶȯȷȲɉ Ȳ ȼ. ȹ.), ȴȸȼȸȺɅȯ 

ȸȿȺȪȷɉɈȼȻɉ ȺȯȰȲȶȸȶ ȴȸȶȶȯȺɁȯȻȴȸȳ ȼȪȳȷɅ Ȳ ȶȸȭȽȼ ȫɅȼɆ ȹȺȯȮȶȯȼȸȶ ȴȽȹȵȲ-ȹȺȸȮȪȰȲ ȲȵȲ 

ȲȻȹȸȵɆȱȸȬȪȼɆȻɉ Ȯȵɉ ȮȸȻȼȲȰȯȷȲɉ ȴȸȷȴȽȺȯȷȼȷȸȭȸ ȹȺȯȲȶȽɃȯȻȼȬȪ ȷȪȮ ȮȺȽȭȲȶȲ ȻȽȫɄȯȴȼȪȶȲ 

ȹȺȯȮȹȺȲȷȲȶȪȼȯȵɆȻȴȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ.   

ȊȷȪȵȲȱ 
ȗȖȊ 

*ȍȺȪȰȮȪȷȻȴȲȳ ȴȸȮȯȴȻ ȚȞ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȮȷȸȳ Ȳȱ ȸȻȷȸȬȷɅȿ ȸȫȵȪȻȼȯȳ ȺȪȻȻȶȸȼȺȯȷȲɉ ȗȖȊ ɉȬȵɉȯȼȻɉ ȹȺȸȬȯȮȯȷȲȯ ȹȪȼȯȷȼȷȸȭȸ 
ȪȷȪȵȲȱȪ 

ȊȷȪȵȲȱ 
ȗȖȊ 

ȠȯȵȲ ȹȪȼȯȷȼȷȸȭȸ 
ȪȷȪȵȲȱȪ 

ȘȹȺȯȮȯȵȯȷȲȯ ȷȸȬȲȱȷɅ 
ȲȮȯȲ/ȹȺȸȮȽȴȼȪ 

ȘȹȺȯȮȯȵȯȷȲȯ 
ȬȸȻȼȺȯȫȸȬȪȷȷȸȻȼȲ 
ȲȮȯȲ/ȹȺȸȮȽȴȼȪ 

ȌɅɉȬȵȯȷȲȯ ȾȪȴȼȸȬ 
ȷȪȺȽɂȯȷȲɉ ȴȸȶȹȪȷȲȯȳ 
ȹȪȼȯȷȼȷɅȿ ȹȺȪȬ ȲȷɅȿ 
ȸȺȭȪȷȲȱȪɀȲȳ 

ȊȵȭȸȺȲȼȶ Ȳ 
ȹȪȺȪȶȯȼȺɅ ȪȷȪȵȲȱȪ 

1. ȌɅȫȸȺ ɈȺȲȻȮȲȴɀȲȳ 

ȨȺȲȻȮȲȴɀȲȲ, ȸȫɉȱȪȼȯȵɆȷɅȯ  Ȯȵɉ ȪȷȪȵȲȱȪ:  

Å țȼȺȪȷȪ ȺȪȱȶȯɃȯȷȲɉ ȶȪȼȯȺȲȷȻȴȸȳ ȴȸȶȹȪȷȲȲ 

Å țȼȺȪȷɅ-ȲȶȹȸȺȼȯȺɅ ȱȪɃȲɃȯȷȷȸȭȸ ȹȺȸȮȽȴȼȪ 

2. ȌɅȫȸȺ ȹȯȺȲȸȮȪ ȪȷȪȵȲȱȪ 2. ȌɅȫȸȺ ȹȯȺȲȸȮȪ ȪȷȪȵȲȱȪ 

ȗȯ ȫȸȵȯȯ 50 ȵȯȼ ȲȵȲ ȹȯȺȲȸȮȪ 
ȻȽɃȯȻȼȬȸȬȪȷȲɉ ȸȼȺȪȻȵȲ 

ȗȯ ȹȺȸȬȸȮȲȼȻɉ. ȊȷȪȵȲȱȲȺȽɈȼȻɉ 
ȻȽɃȯȻȼȬȽɈɃȲȯ ȹȪȼȯȷȼɅ 

3. șȸȲȻȴ ȱȪɉȬȲȼȯȵȯȳ ȷȪ ȴȸȷȴȽȺȲȺȽɈɃȲȯ ȹȪȼȯȷȼɅ 

4. șȸȲȻȴ ȪȴȼȽȪȵɆȷɅȿ ȴȸȷȴȽȺȲȺȽɈɃȲȿ ȹȪȼȯȷȼȸȬ 

1. ȌɅȫȸȺ ɈȺȲȻȮȲȴɀȲȳ 

ȨȺȲȻȮȲȴɀȲȲ Ȯȵɉ ȪȷȪȵȲȱȪ:  

Å țȼȺȪȷɅ ȻȫɅȼȪ ȹȺȸȮȽȴȼȪ 

Å țȼȺȪȷɅ, ȻȿȸȰȲȯ ȹȸ ȽȺȸȬȷɈ ȺȪȱȬȲȼȲɉ 
ȺȪȻȻȶȪȼȺȲȬȪȯȶȸȳ ȸȼȺȪȻȵȲ 

2. ȊȷȪȵȲȱ ȮȲȷȪȶȲȴȲ ȹȸȮȪɁȲ ȱȪɉȬȸȴ Ȳ ȬɅȮȪɁȲ ȹȪȼȯȷȼȸȬ Ȭ ȸȼȺȪȻȵȲ 

șȯȺȲȸȮ ȪȷȪȵȲȱȪ ȮȲȷȪȶȲȴȲ ȶȸȰȯȼ ȫɅȼɆ ȺȪȬȯȷ 
~10-15 ȵȯȼ 

3. ȌɅɉȬȵȯȷȲȯ ȷȪȵȲɁȲɉ ȽȻȼȸȳɁȲȬȸȭȸ ȲȻȼȸȺȲɁȯȻȴȸȭȸ ȼȺȯȷȮȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȗȪȲȫȸȵȯȯ ȹȸȹȽȵɉȺȷɅȶȲ ȶȯȿȪȷȲȱȶȪȶȲ ȱȪɃȲȼɅ ȗȖȊ ȻȼȪȷȸȬɉȼȻɉ ȶȯȿȪȷȲȱȶɅ 
ȻȸȬȶȯɃȯȷȲɉ ȹȪȼȯȷȼȸȬȪȷȲɉ Ȼ ȱȪȴȺȯȹȵȯȷȲȯȶ ȪȬȼȸȺȻȴȸȭȸ ȹȺȪȬȪ ȲȵȲ ȱȪȴȺȯȹȵȯȷȲȯȶ 
ȺȯȰȲȶȪ ȴȸȶȶȯȺɁȯȻȴȸȳ ȼȪȳȷɅ (ȷȸȽ-ȿȪȽ) 

șȺȲȶȯȷȯȷȲȯ ȶȯȿȪȷȲȱȶȸȬ ȱȪɃȲȼɅ Ȓț Ȭ ȚȞ 

ȖȯȿȪȷȲȱȶ ȱȪɃȲȼɅ ȹȸ ȬȲȮȪȶ Ȓț 

ȘȫɄȯȴȼɅ Ȓț ȊȬȼȸȺȻȴȸȯ ȹȺȪȬȸ șȪȼȯȷȼȷȸȯ ȹȺȪȬȸ ȗȸȽ-ȿȪȽ 

ȒȱȸȫȺȯȼȯȷȲȯ, ȹȸȵȯȱȷȪɉ 
ȶȸȮȯȵɆ, ȹȺȸȶɅɂȵȯȷȷɅȳ 

ȸȫȺȪȱȯɀ 

ȜȯȿȷȸȵȸȭȲɉ ȹȺȸȲȱȬȸȮȻȼȬȪ 

șȺȸȭȺȪȶȶȷȸȯ ȸȫȯȻȹȯɁȯȷȲȯ 

ȊȷȪȵȲȱ ȶȯȿȪȷȲȱȶȸȬ ȱȪɃȲȼɅ Ȓț Ȭ ȚȞ 

ȖȯȿȪȷȲȱȶ ȱȪɃȲȼɅ ȹȸ ȬȲȮȪȶ Ȓț 

ȔȺȲȼȯȺȲȲ ȪȷȪȵȲȱȪ 
ȊȬȼȸȺȻȴȸȯ ȹȺȪȬȸ șȪȼȯȷȼȷȸȯ ȹȺȪȬȸ ȗȸȽ-ȿȪȽ 

ȗȯȬȸȱȶȸȰȷȸȻȼɆ ȵȯȭȪȵɆȷȸȭȸ 
ȴȸȹȲȺȸȬȪȷȲɉ 

ȌȸȱȶȸȰȷȸȻȼɆ ȻȽȮȯȫȷȸȭȸ 
ȹȺȯȻȵȯȮȸȬȪȷȲɉ ȷȪȺȽɂȲȼȯȵɉ 

ȑȷȪɁȲȼȯȵɆȷɅȳ ȹȯȺȲȸȮ ȮȯȳȻȼȬȲɉ 
ȱȪɃȲȼɅ 

ȗȯȱȷȪɁȲȼȯȵɆȷȸȯ ȬȺȯȶɉ ȷȪ 
ȸȾȸȺȶȵȯȷȲȯ 

1) 

1) șȺȸȭȺȪȶȶȷȸȯ ȸȫȯȻȹȯɁȯȷȲȯ Ȭ ȬȲȮȯ ȴȸȮȪ ȷȯ ɉȬȵɉȯȼȻɉ ȸȫɄȯȴȼȸȶ ȱȪɃȲȼɅ Ȭ ȹȪȼȯȷȼȷȸȶ ȹȺȪȬȯ. ȘȮȷȪȴȸ ȹȪȼȯȷȼ ȶȸȰȯȼ ȫɅȼɆ ȸȾȸȺȶȵȯȷ ȷȪ ȾȽȷȴɀȲɈ, ȬɅȹȸȵȷɉȯȶȽɈ ȴȸȶȹɆɈȼȯȺȷɅȶ ȸȫȸȺȽȮȸȬȪȷȲȯȶ ȹȺȲ ȹȸȶȸɃȲ ȹȺȸȭȺȪȶȶȷȸȭȸ ȸȫȯȻȹȯɁȯȷȲɉ 

ȖȸȰȯȼ ȫɅȼɆ ȻȴȸȹȲȺȸȬȪȷȪ ȲȮȯɉ, ȯȻȵȲ 
ȴ ȷȯȳ ȹȺȲȶȯȷȯȷȸ ȸȺȲȭȲȷȪȵɆȷȸȯ 
ȲȻȹȸȵȷȯȷȲȯ 

ȗȸȽ-ȿȪȽ ȶȸȰȯȼ ȻȼȪȼɆ ȲȱȬȯȻȼȷɅȶ 
ɂȲȺȸȴȸȳ ȹȽȫȵȲȴȯ 

ȌȸȱȶȸȰȷȸ ȌȸȱȶȸȰȷȸ 
ȗȯȬȸȱȶȸȰȷȸ, ȴȺȸȶȯ  
ȷȪȺȽɂȯȷȲȳ Ȭ ȺȪȶȴȪȿ ȮȸȭȸȬȸȺȪ ȸ 
ȴȸȷȾȲȮȯȷɀȲȪȵɆȷȸȻȼȲ 

ȖȪȴȻȲȶȪȵɆȷȸ ð Ȯȸ ȻȺȸȴȪ ȰȲȱȷȲ 
ȪȬȼȸȺȪ Ȏȸ 25 ȵȯȼ ȗȯȸȭȺȪȷȲɁȯȷȷȸ 

1 ð 3 ȶȯȻ. Ȏȸ 1 ȭȸȮȪ ȑȪȬȲȻȲȼ ȸȼ ȻȴȸȺȸȻȼȲ ȸȾȸȺȶȵȯȷȲɉ 
ȌȗȎ ȴȸȶȹȪȷȲȯȳ 

ȘȹȼȲȶȪȵɆȷɅȯ ȻȿȯȶɅ ȱȪɃȲȼɅ Ȓț 

Ʒ șȺȲȶȯȷȯȷȲȯ ȼȸȵɆȴȸ ȸȮȷȸȭȸ Ȳȱ ȶȯȿȪȷȲȱȶȸȬ Ȯȵɉ 
ȱȪɃȲȼɅ ȴȸȷȴȺȯȼȷȸȭȸ ȪȴȼȲȬȪ ȹȯȺȯȻȼȪȯȼ ȫɅȼɆ 
ȹȸȹȽȵɉȺȷɅȶ ȶȯȼȸȮȸȶ ȱȪɃȲȼɅ Ȓț 

Ʒ șȸ ȻȼȪȼȲȻȼȲȴȯ EPO ȸȴȸȵȸ 50% Ȼȿȯȶ ȱȪɃȲȼɅ 
ȲȻȹȸȵɆȱȽɈȼ ȻȬɉȱȴȽ ȹȪȼȯȷȼ ð ȷȸȽ-ȿȪȽ/ȪȬȼȸȺȻȴȸȯ 
ȹȺȪȬȸ  

Ʒ Ȍ ȫȸȵɆɂȲȷȻȼȬȯ ȻȵȽɁȪȯȬ ȲȻȹȸȵɆȱȽɈȼȻɉ ȻȵȯȮȽɈɃȲȯ 
ȶȯȼȸȮȲȴȲ ȱȪɃȲȼɅ Ȓț 

Á Ȏȵɉ ȱȪɃȲȼɅ ȲȱȸȫȺȯȼȯȷȲȳ, ȹȸȵȯȱȷɅȿ ȶȸȮȯȵȯȳ, 
ȹȺȸȶɅɂȵȯȷȷɅȿ ȸȫȺȪȱɀȸȬ, ȼȯȿȷȸȵȸȭȲȳ 
ȲȻȹȸȵɆȱȽȯȼȻɉ ȶȯȿȪȷȲȱȶ ȻȸȬȶȯɃȯȷȲɉ ȹȪȼȯȷȼȪ Ȳ 
ȷȸȽ-ȿȪȽ 

Á Ȏȵɉ ȱȪɃȲȼɅ ȹȺȸȭȺȪȶȶȷȸȭȸ ȸȫȯȻȹȯɁȯȷȲɉ 
ȲȻȹȸȵɆȱȽȯȼȻɉ ȶȯȿȪȷȲȱȶ ȻȸȬȶȯɃȯȷȲɉ ȪȬȼȸȺȻȴȲȿ 
ȹȺȪȬ Ȳ ȹȪȼȯȷȼȪ 

ȑȪȹȺȯɃȯȷȸ ȱȪȴȸȷȸȮȪȼȯȵɆȷȸ ȵɈȫȸȯ 
ȴȸȹȲȺȸȬȪȷȲȯ 

ȊȷȪȵȲȱ 
ȗȖȊ 

ȒȻȼȸɁȷȲȴȲ: ȑȪȴȸȷȸȮȪȼȯȵɆȻȼȬȸ ȚȞ Ȭ ȸȫȵȪȻȼȲ ȱȪɃȲȼɅ Ȓț, ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȒȷȼȯȺȬɆɈ Ȼ ɈȺȲȻȼȪȶȲ/ȹȪȼȯȷȼȷɅȶȲ ȹȸȬȯȺȯȷȷɅȶȲ Ȭ ȸȼȴȺɅȼɅȿ ȲȻȼȸɁȷȲȴȪȿ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȚɅȷȸȴ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȺȸȭȷȸȱȲȺȸȬȪȷȲȯ ȹȸȼȯȷɀȲȪȵȪ ȺɅȷȴȪ Ȳ ȸɀȯȷȴȪ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ ȮȪɈȼ 
ȹȸȷȲȶȪȷȲȯ ȸ ȹȺȲȬȵȯȴȪȼȯȵɆȷȸȻȼȲ ȺɅȷȴȪ Ȯȵɉ ȲȷȬȯȻȼȸȺȪ 

ȊȷȪȵȲȱ ȺɅȷȴȪ 

șȸȼȯȷɀȲȪȵ 
ȺȸȻȼȪ 

ȔȸȷȴȽȺȯȷȼȷȪɉ 
ȻȺȯȮȪ 

șȺȸȭȷȸȱ ȹȸ 
ȮȺȪȳȬȯȺȪȶ Ȳ 
ȮȯȾȵɉȼȸȺȪȶ 
ȺɅȷȴȪ 

ȔȸȷɀȯȷȼȺȪɀȲɉ 
ȴȺȽȹȷȯȳɂȲȿ 
ȲȭȺȸȴȸȬ 

ȔȸȵȲɁȯȻȼȬȸ 
ȹȸȻȼȪȬɃȲȴȸȬ Ȳ 
ȹȸȴȽȹȪȼȯȵȯȳ 

ȌȯȺȸɉȼȷȸȻȼɆ 
ȹȸɉȬȵȯȷȲɉ ȷȸȬɅȿ 
ȲȭȺȸȴȸȬ 

șȸȼȯȷɀȲȪȵ 
ȺȪȱȬȲȼȲɉ ȺɅȷȴȪ 

ȊȷȪȵȲȱ 
ȚɅȷȸȴ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȧȴȻȹȯȺȼȲȱȪ EY 

ȘɀȯȷȴȪ  
ȹȸȼȯȷɀȲȪȵɆȷȸȳ 
ȬȯȵȲɁȲȷɅ 
ȻȹȺȸȻȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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çȔȵȪȻȻȲɁȯȻȴȲȳè ȹȸȮȿȸȮ ȴ ȪȷȪȵȲȱȽ ȹȺȲȬȵȯȴȪȼȯȵɆȷȸȻȼȲ ȺɅȷȴȪ Ȯȵɉ ȲȷȬȯȻȼȲɀȲȳ 
ȬȴȵɈɁȪȯȼ Ȭ Ȼȯȫɉ ȹɉȼɆ ȸȻȷȸȬȷɅȿ ȸȫȵȪȻȼȯȳ 

ȘȫȵȪȻȼȲ ȸɀȯȷȴȲ (ȹȸɂȪȭȸȬȸ) ȔȺȲȼȯȺȲȲ ȸɀȯȷȴȲ 
șȸȱȲȼȲȬȷɅȳ  
ȾȪȴȼȸȺ 

ȗȯȭȪȼȲȬȷɅȳ 
ȾȪȴȼȸȺ 

ȗȯȱȷȪɁȲȼȯȵɆȷȸȯ 
ȬȵȲɉȷȲȯ 

2. șȺȸȭȷȸȱ ȹȸ ȮȺȪȳȬȯȺȪȶ Ȳ ȮȯȾȵɉȼȸȺȪȶ ȺɅȷȴȪ 
ī ȘȹȺȯȮȯȵɉɈȼȻɉ ȾȪȴȼȸȺɅ, ȬȵȲɉɈɃȲȯ ȷȪ ȺȪȱȬȲȼȲȯ ȺɅȷȴȪ (ȺȸȻȼ 
ȴȸȵȲɁȯȻȼȬȪ ȹȸȼȯȷɀȲȪȵɆȷɅȿ ȹȸȼȺȯȫȲȼȯȵȯȳ, ȬȬȸȮ ȭȸȻ. ȹȺȸȭȺȪȶȶ 
ȹȸȮȮȯȺȰȴȲ) 

ī ȘȹȺȯȮȯȵɉȯȼȻɉ ȹȺȸȭȷȸȱ ȹȸ ȾȪȴȼȸȺȪȶ Ȭ ȫȽȮȽɃȯȶ 

ī ȒȻȿȸȮɉ Ȳȱ ɇȼȸȭȸ ȹȺȸȭȷȸȱȪ ȹȸ ȾȪȴȼȸȺȪȶ ȻȼȺȸȲȼȻɉ ȹȺȸȭȷȸȱ ȹȸ ȺɅȷȴȽ 

ī ȑȪȬȲȻȲȶȸȻȼɆ ȸȼ ɇȴȱȸȭȯȷȷɅȿ ȾȪȴȼȸȺȸȬ (Ȭ ȼ.Ɂ. țȯȱȸȷȷɅȿ Ȳ 
ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȿ: ȬȪȵɈȼȷɅȯ ȴȸȵȯȫȪȷȲɉ Ȳ ȹȺȸɁ.) 

ī ȘȹȺȯȮȯȵɉȯȼȻɉ ɇȴȻȹȯȺȼȷɅȶ ȪȷȪȵȲȱȸȶ 

șȸȵȸȰȲ-
ȼȯȵɆȷɅȳ 

ȗȯȻȽɃȯȻȼ-
Ȭȯȷȷȸȯ 
ȲȱȶȯȷȯȷȲȯ 

ȗȯȭȪȼȲȬȷɅȳ 

3. ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 
ī ȘȫɅɁȷȸ ȲȻȹȸȵɆȱȽȯȼȻɉ ȴȸȵȲɁȯȻȼȬȸ ȹȺȸȮȪȰ, ȹȺȲȿȸȮɉɃȯȯȻɉ ȷȪ ȜȘș-10 
ȲȭȺȸȴȸȬ 

ī ȡȯȶ ȬɅɂȯ ȴȸȷɀȯȷȼȺȪɀȲɉ, ȼȯȶ ȻȵȸȰȷȯȯ ȷȸȬȸȳ ȴȸȶȹȪȷȲȲ ȱȪȿȬȪȼȲȼɆ 
ȻȽɃȯȻȼȬȯȷȷȽɈ ȮȸȵɈ ȺɅȷȴȪ 

ī ȘȹȺȯȮȯȵɉȯȼȻɉ ɇȴȻȹȯȺȼȷɅȶ ȪȷȪȵȲȱȸȶ 

țȵȪȫȪɉ țȺȯȮȷɉɉ țȲȵɆȷȪɉ 

4. ȔȸȵȲɁȯȻȼȬȸ ȹȸȻȼȪȬɃȲȴȸȬ Ȳ ȹȸȴȽȹȪȼȯȵȯȳ 
ī ȔȸȷɀȯȷȼȺȪɀȲɉ ȹȸȻȼȪȬɃȲȴȸȬ Ȳ ȹȸȴȽȹȪȼȯȵȯȳ 

ī ȘȹȺȯȮȯȵɉȯȼȻɉ ɇȴȻȹȯȺȼȷɅȶ ȪȷȪȵȲȱȸȶ 

ȑȷȪɁȲȼȯȵɆȷȸȯ țȺȯȮȷȯȯ 
ȗȯȱȷȪɁȲ-
ȼȯȵɆȷȸȯ 

1. șȸȼȯȷɀȲȪȵ ȺȪȱȬȲȼȲɉ ȺɅȷȴȪ 

ȑȪȺȸȰȮȪɈ-
ɃȲȳȻɉ 

ȚȪȱȬȲȬȪɈ-
ɃȲȳȻɉ 

ȚȪȱȬȲȼɅȳ 

ī ȘȹȺȯȮȯȵȯȷȲȯ ȼȯȴȽɃȯȭȸ ȺȪȱȶȯȺȪ ȺɅȷȴȪ. ȘȫɅɁȷȸ ȲȻȹȸȵɆȱȽȯȼȻɉ 
ȻȽȶȶȪȺȷȪɉ ȻȼȸȲȶȸȻȼɆ ȻȮȯȵȸȴ ȷȪ ȺɅȷȴȯ ȱȪ ȭȸȮ Ȭ ȹȺȲȬɉȱȴȯ ȴ ȌȌș ȲȵȲ 
ȸȫɃȯȶȽ ȸȫɄȯȶȽ ȺɅȷȴȪ ȸȼȺȪȻȵȲ 

ī țȼȯȹȯȷɆ ȹȸȴȺɅȼȲɉ ȺɅȷȴȸȶ ȹȸȼȯȷɀȲȪȵɆȷɅȿ ȹȸȴȽȹȪȼȯȵȯȳ 

5. ȌȯȺȸɉȼȷȸȻȼɆ ȹȸɉȬȵȯȷȲɉ ȷȸȬɅȿ ȲȭȺȸȴȸȬ 
ī ȡȯȶ ȬɅɂȯ ȮȪȷȷɅȳ ȹȸȴȪȱȪȼȯȵɆ, ȼȯȶ ȬɅɂȯ ȹȸȼȯȷɀȲȪȵɆȷɅȳ ȽȺȸȬȯȷɆ 
ȴȸȷȴȽȺȯȷɀȲȲ Ȯȵɉ ȴȸȶȹȪȷȲȲ 

ī ȘȹȺȯȮȯȵɉȯȼȻɉ ɇȴȻȹȯȺȼȷɅȶ ȪȷȪȵȲȱȸȶ 

ȗȯȱȷȪɁȲȼȯȵɆȷȪɉ țȺȯȮȷɉɉ țȽɃȯȻȼȬȯȷȷȪɉ 

ȘȫɃȲȳ ȬȲȮ ȶȯȼȸȮȲȴȲ ȸɀȯȷȴȲ 

ī ȢȪȭ 1: ȸȹȺȯȮȯȵȲȼɆ ȬȯȵȲɁȲȷȽ ȹȸȴȪȱȪȼȯȵɉ ȲȵȲ Ȳȷȸȳ 
ȹȪȺȪȶȯȼȺ Ȭ ȺȪȶȴȪȿ ȴȪȰȮȸȳ ȸȫȵȪȻȼȲ 
 
ȗȪȹȺȲȶȯȺ: ȴȸȵȲɁȯȻȼȬȸ ȻȮȯȵȸȴ ȷȪ ɀȯȵȯȬȸȶ ȺɅȷȴȯ, ȴȸȵȲɁȯȻȼȬȸ 
ȲȭȺȸȴȸȬ, ȸȻȷȸȬȷɅȯ ȮȺȪȳȬȯȺɅ 
 
Ȏȵɉ ȬɅȹȸȵȷȯȷȲɉ ɂȪȭȪ ȹȸȼȺȯȫȽȯȼȻɉ ȹȺȸȬȯȻȼȲ ɇȴȻȹȯȺȼȷɅȳ 
ȪȷȪȵȲȱ ɀȯȵȯȬȸȭȸ ȺɅȷȴȪ 

ī ȢȪȭ 2: ȸȹȺȯȮȯȵȲȼɆ ȱȷȪɁȯȷȲɉ Ȯȵɉ ȴȺȲȼȯȺȲȯȬ ȸɀȯȷȴȲ 
 
ȗȪȹȺȲȶȯȺ: ɀȯȵȯȬȸȳ ȺɅȷȸȴ ȫȽȮȯȼ ȸȹȺȯȮȯȵȯȷ ȴȪȴ ȱȷȪɁȲȼȯȵɆȷɅȳ 
ȹȺȲ ȹȺȯȬɅɂȯȷȲȲ ȻȼȸȲȶȸȻȼȲ ȻȮȯȵȸȴ Ȭ 1 ȶȵȺȮ. ȺȽȫ. Ȭ ȭȸȮ 
 
Ȏȵɉ ȬɅȹȸȵȷȯȷȲɉ ɂȪȭȪ ȹȸȼȺȯȫȽȯȼȻɉ ȹȺȸȬȯȻȼȲ ȫȯȷɁȶȪȺȴȲȷȭ, 
ȼȸ ȯȻȼɆ ȻȺȪȬȷȲȼɆ ȹȸȴȪȱȪȼȯȵɆ Ȼ ȪȷȪȵȸȭȲɁȷɅȶȲ 
ȹȸȴȪȱȪȼȯȵɉȶȲ ȷȪ ȮȺȽȭȲȿ ȺɅȷȴȪȿ (ȻȿȸȰȲȯ ȺɅȷȴȲ Ȭ ȮȺȽȭȲȿ 
ȲȷȮȽȻȼȺȲɉȿ, ȪȷȪȵȸȭȲɁȷɅȯ ȺɅȷȴȲ Ȭ ȻȼȺȪȷȪȿ ȏȬȺȸȹɅ) 

ī ȢȪȭ 3: ȹȺȲȻȬȸȲȼɆ ȴȪȰȮȸȳ ȸȫȵȪȻȼȲ ȸɀȯȷȴȽ Ȳ ȻȸȻȼȪȬȲȼɆ 
ȲȼȸȭȸȬȽɈ ȸɀȯȷȴȽ ȺɅȷȴȪ 
 
ȗȪȹȺȲȶȯȺ: ȸȻȷȸȬȷɅȶ ȮȺȪȳȬȯȺȸȶ ȺɅȷȴȪ ɉȬȵɉȯȼȻɉ ȴȸȵȲɁȯȻȼȬȸ 
ȶȯȮȲɀȲȷȻȴȲȿ ȴȵȲȷȲȴ Ȭ ȚȸȻȻȲȲ. șȺȸȭȷȸȱ ȹȸ ȺȸȻȼȽ ȴȵȲȷȲȴ ȷȪ 
ȻȵȯȮȽɈɃȲȯ ȹɉȼɆ ȵȯȼ ȹȸȵȸȰȲȼȯȵɆȷɅȳ ð XX%.  

ȊȷȪȵȲȱ 
ȚɅȷȸȴ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȳ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȫɅɁȷȸ Ȭ ȬȯȷɁȽȺȷȸȶ ȫȲȱȷȯȻȯ ȹȺȲȿȸȮȲȼȻɉ ȪȷȪȵȲȱȲȺȸȬȪȼɆ  

ȹȸȼȯȷɀȲȪȵ ȷȯȻȽɃȯȻȼȬȽɈɃȯȭȸ ȲȵȲ ȻȸȱȮȪɈɃȯȭȸȻɉ ȺɅȷȴȪ 

ȘȫȵȪȻȼȲ ȸɀȯȷȴȲ ȺɅȷȴȪ 

ȊȷȪȵȲȱ 
ȚɅȷȸȴ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

1. ȜȯȴȽɃȲȳ ȺȪȱȶȯȺ ȺɅȷȴȪ 

2. șȺȸȭȷȸȱ ȹȸ ȮȺȪȳȬȯȺȪȶ Ȳ ȮȯȾȵɉȼȸȺȪȶ ȺɅȷȴȪ 

3. ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

4. ȔȸȵȲɁȯȻȼȬȸ ȹȸȻȼȪȬɃȲȴȸȬ Ȳ ȹȸȴȽȹȪȼȯȵȯȳ 

5. ȌȯȺȸɉȼȷȸȻȼɆ ȹȸɉȬȵȯȷȲɉ ȷȸȬɅȿ ȲȭȺȸȴȸȬ 

șȺȲȶȯȷȲȶȸ Ȯȵɉ  
ȾȽȷȴɀȲȸȷȲȺȽɈɃȯȭȸ ȺɅȷȴȪ 

șȺȲȶȯȷȲȶȸ Ȯȵɉ  
ȷȯȻȽɃȯȻȼȬȽɈɃȯȭȸ ȺɅȷȴȪ 

V 

V 

V 

V 

V 

V 

U 

V 

V 

U 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȝȯȶ ȷȯ ȶȯȷȯȯ, ȹȸȮȿȸȮ ȴ ȸȹȺȯȮȯȵȯȷȲɈ ȺȪȱȶȯȺȪ ȺɅȷȴȪ Ȳ ȺȪȱȶȯȺȪ ȬȸȱȶȸȰȷɅȿ 

ȹȺȸȮȪȰ ȸȫȵȪȮȪɈȼ ȻȿȸȰȲȶȲ ɁȯȺȼȪȶȲ 

ȌɅȬȸȮ ȷȪ ȺɅȷȸȴ ȷȸȬȸȭȸ ȹȺȸȮȽȴȼȪ ȌɅȿȸȮ ȷȪ ȺɅȷȸȴ Ȭ ȴȪɁȯȻȼȬȯ  ȴȸȷȴȽȺȲȺȽɈɃȯȭȸ ȹȺȸȮȽȴȼȪ 

ȘɀȯȷȴȪ  ȴȸȵȲɁȯȻȼȬȪ ȬȸȱȶȸȰȷɅȿ ȹȸȼȺȯȫȲȼȯȵȯȳ 

ȬȸȱȶȸȰȷȸȭȸ  ȹȺȸȮȽȴȼȪ 

ȘɀȯȷȴȪ  ȴȸȵȲɁȯȻȼȬȪ ȻȽɃȯȻȼȬȽɈɃȲȿ ȹȸȼȺȯȫȲȼȯȵȯȳ 

ȲȶȯɈɃȯȭȸȻɉ ȹȺȸȮȽȴȼȪ 

ȘɀȯȷȴȪ ȻȺȯȮȷȯȭȸȮȸȬɅȿ ȹȺȸȮȪȰ ȹȸ ȴȪȼȯȭȸȺȲȲ 

ȌɅȫȸȺ ȹȸȮȿȸȮȪ ȴ ɀȯȷȸȸȫȺȪȱȸȬȪȷȲɈ 

ȘɀȯȷȴȪ ȻȯȫȯȻȼȸȲȶȸȻȼȲ ȹȺȸȮȽȴȼȪ 

ȘɀȯȷȴȪ ȶȪȺȰȲ Ȭ ȱȪȬȲȻȲȶȸȻȼȲ ȸȼ ɀȯȵȯȬȸȭȸ 

ȻȯȭȶȯȷȼȪ Ȳ ȽȷȲȴȪȵɆȷȸȻȼȲ ȹȺȯȮȵȸȰȯȷȲɉ 

șȺȸȭȷȸȱ ȬȸȱȶȸȰȷɅȿ ȻȺȯȮȷȯȭȸȮȸȬɅȿ ȹȺȸȮȪȰ ȹȸ 

ȴȪȼȯȭȸȺȲȲ 

ȘɀȯȷȴȪ ȸȫɃȯȭȸ ȺɅȷȴȪ ȹȸ 

ȴȪȼȯȭȸȺȲȲ 

șȺȸȭȷȸȱ ȸȫɃȯȭȸ ȺɅȷȴȪ ȹȸ 

ȴȪȼȯȭȸȺȲȲ 

ȚȪȱȶȯȺ 

ȺɅȷȴȪ 1 

ȚȪȱȶȯȺ 

ȺɅȷȴȪ 1 

ȘȹȺȯȮȯȵȯȷȲȯ ɀȯȵȯȬȸȭȸ 

ȮȲȪȹȪȱȸȷȪ ɀȯȷɅ 

ȹȺȸȮȽȴȼȪ 

XX ȺȽȫ. 

ȘɀȯȷȴȪ ȮȸȵȲ ȴȸɂȯȵɆȴȪ ȷȪ 

ȺɅȷȴȯ 

șȺȸȭȷȸȱ ȬȸȱȶȸȰȷȸȳ ȮȸȵȲ 

ȴȸɂȯȵɆȴȪ ȷȪ ȺɅȷȴȯ 

% 

XX ȺȽȫ. 

% 

XX ȺȽȫ. 

ȌɅȿȸȮ ȷȪ ȻȽɃȯȻȼȬȽɈɃȲȳ ȺɅȷȸȴ ȲȵȲ ȾȸȺȶȲȺȸȬȪȷȲȯ ȺɅȷȴȪ Ȯȵɉ ȷȸȬȸȳ ȴȪȼȯȭȸȺȲȲ ȘȹȺȯȮȯȵȯȷȲȯ ɀȯȷɅ 

ȘȹȺȯȮȯȵȯȷȲȯ ɀȯȵȯȬȸȭȸ 

ȮȲȪȹȪȱȸȷȪ ɀȯȷɅ 

ȹȺȸȮȽȴȼȪ 

XX ȺȽȫ. 

1. Ȍ ȮȪȷȷȸȶ ȻȵȽɁȪȯ ȹȺȯȮȹȸȵȪȭȪȯȼȻɉ, Ɂȼȸ ȸȮȲȷ ȴȵȲȯȷȼ ȹȸȼȺȯȫȵɉȯȼ ȸȮȲȷ ȹȺȸȮȽȴȼ. ȘȮȷȪȴȸ ȮȪȷȷȪɉ ȱȪȴȸȷȸȶȯȺȷȸȻȼɆ ȶȸȰȯȼ ȺȪȱȵȲɁȪȼɆȻɉ Ȯȵɉ ȺȪȱȵȲɁȷɅȿ ȴȯȳȻȸȬ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

! 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȔȸȶȪȷȮȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȍ ȹȺȸɀȯȻȻȯ ȪȷȪȵȲȱȪ ȴȸȶȪȷȮɅ ȮȸȵȰȷȸ ȫɅȼɆ ȬɅɉȬȵȯȷȸ ȻȸȸȼȬȯȼȻȼȬȲȯ ȸȹɅȼȪ Ȳ 
ɇȴȻȹȯȺȼȲȱɅ ȻȸȼȺȽȮȷȲȴȸȬ ȼȺȯȫȸȬȪȷȲɉȶ ȹȺȸȯȴȼȪ 

ɸʥʘʣʠʟ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʦʧʳʪʘ ʢʣʶʯʝʚʳʭ 

ʩʦʪʨʫʜʥʠʢʦʚ 

ɸʥʘʣʠʟ ʩʠʩʪʝʤʳ 

ʤʦʪʠʚʘʮʠʠ ʢʣʶʯʝʚʳʭ 

ʩʦʪʨʫʜʥʠʢʦʚ 

ɸʥʘʣʠʟ ʧʣʘʥʠʨʫʝʤʦʡ 

ʰʪʘʪʥʦʡ ʩʪʨʫʢʪʫʨʳ 

Ʒ ȗȪȵȲɁȲȯ ȸȹɅȼȪ Ƚ ɁȵȯȷȸȬ ȴȸȶȪȷȮɅ 

Ȭ ȻȸȱȮȪȷȲȲ çȻȼȪȺȼȪȹȪè Ȳ ȬȯȮȯȷȲȲ 

ȫȲȱȷȯȻȪ 

Ʒ ȗȪȵȲɁȲȯ ȶȸȼȲȬȪɀȲȲ Ƚ ȴȸȶȪȷȮɅ 

ȹȺȸȯȴȼȪ (ȻȽȶȶȪ ȶȪȼȯȺȲȪȵɆȷɅȿ 

ȬȵȸȰȯȷȲȳ Ȭ ȹȺȸȯȴȼ) 

Ʒ ȘɀȯȷȴȪ ȸȫȺȪȱȸȬȪȷȲɉ, ȸȹɅȼȪ Ȳ 

ɇȴȻȹȯȺȼȲȱɅ , ȻȸȸȼȬȯȼȻȼȬȽɈɃȲȿ 

ȹȺȸȾȲȵɈ ȮȯɉȼȯȵɆȷȸȻȼȲ ȹȺȸȯȴȼȷȸȳ 

ȴȸȶȹȪȷȲȲ ȹȽȼȯȶ ȪȷȪȵȲȱȪ ȺȯȱɈȶȯ 

Ȳ ȹȺȸȬȯȮȯȷȲɉ ȲȷȼȯȺȬɆɈ 

Ʒ ȘɀȯȷȴȪ ȹȺȲȶȯȷȯȷȲɉ Ȳ ȺȯȪȵȲȱȽȯȶȸȻȼȲ ȻȲȻȼȯȶɅ ȶȸȼȲȬȪɀȲȲ ȴȵɈɁȯȬȸȭȸ ȹȯȺȻȸȷȪȵȪ 

Ʒ țȸȫȻȼȬȯȷȷɅȯ ȲȷȬȯȻȼȲɀȲȲ ȺȽȴȸȬȸȮȻȼȬȪ Ȳ ɁȵȯȷȸȬ ȴȸȶȪȷȮɅ Ȭ ȴȸȶȹȪȷȲɈ 

Ʒ țȸȸȼȬȯȼȻȼȬȲȯ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ ȻȸȼȺȽȮȷȲȴȸȬ ȺȯȱȽȵɆȼȪȼȽ ȮȯɉȼȯȵɆȷȸȻȼȲ ȴȸȶȹȪȷȲȲ 

Ʒ ȘȫȯȻȹȯɁȯȷȲȯ ȻȸȸȼȬȯȼȻȼȬȲɉ ȻȲȻȼȯȶɅ Ȕșȧ Ȳ ȶȸȼȲȬȪɀȲȲ ȺȯȱȽȵɆȼȪȼȽ ȮȯɉȼȯȵɆȷȸȻȼȲ ȹȺȸȯȴȼȷȸȳ ȴȸȶȹȪȷȲȲ 

Ʒ ȘɀȯȷȴȪ ȻȸȸȼȬȯȼȻȼȬȲɉ ȶȸȼȲȬȪɀȲȸȷȷȸȳ ȹȺȸȭȺȪȶȶɅ ȲȷȼȯȺȯȻȪȶ ȞȸȷȮȪ 

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 

Ʒ ȊȷȪȵȲȱ ȴȵɈɁȯȬɅȿ ɇȵȯȶȯȷȼȸȬ 

ɂȼȪȼȷȸȳ ȻȼȺȽȴȼȽȺɅ Ȼ ȼȸɁȴȲ ȱȺȯȷȲɉ 

ȹȸȴȺɅȼȲɉ ȾȽȷȴɀȲȸȷȪȵɆȷɅȿ 

ȸȫɉȱȪȷȷȸȻȼȯȳ 

Ʒ ȌɅɉȬȵȯȷȲȯ ȷȯȮȸȻȼȪɈɃȲȿ ȱȬȯȷɆȯȬ 

Ȭ ɂȼȪȼȷȸȳ ȻȼȺȽȴȼȽȺȯ Ȳ ȱȸȷɅ 

ȹȯȺȯȻȯɁȯȷȲɉ ȸȼȬȯȼȻȼȬȯȷȷȸȻȼȲ 

ȹȯȺȻȸȷȪȵȪ 

Ʒ ȊȷȪȵȲȱ ȽȺȸȬȷɉ ȱȪȺȪȫȸȼȷɅȿ ȹȵȪȼ 

ȹȸ ȮȸȵȰȷȸȻȼɉȶ ȹȽȼȯȶ ȻȺȪȬȷȯȷȲɉ 

Ȼȸ ȻȺȯȮȷȲȶ ȽȺȸȬȷȯȶ 

ȬȸȱȷȪȭȺȪȰȮȯȷȲȳ ȹȸ ȺɅȷȴȽ ȼȺȽȮȪ Ȼ 

ȽɁȯȼȸȶ ȺȯȭȲȸȷȪȵɆȷɅȿ 

ȸȻȸȫȯȷȷȸȻȼȯȳ 

Ʒ ȔȸȷȾȵȲȴȼ ȲȷȼȯȺȯȻȸȬ ȶȯȰȮȽ 

ȽɁȺȯȮȲȼȯȵɉȶȲ ȲȵȲ ȶȯȷȯȮȰȶȯȷȼȸȶ 

http://dic.academic.ru/pictures/wiki/files/71/Gold_Currency_Symbols.svg
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Ȍ ȻȵȽɁȪȯ ȷȯȮȸȻȼȪȼȸɁȷȸȭȸ ȽȺȸȬȷɉ ɇȴȻȹȯȺȼȲȱɅ ȴȸȶȪȷȮɅ ȹȺȸȯȴȼȪ ȻȸȼȺȽȮȷȲȴȲ ȾȸȷȮȪ 
ȮȸȵȰȷɅ ȻȹȸȻȸȫȻȼȬȸȬȪȼɆ ȹȺȲȬȵȯɁȯȷȲɈ ɇȴȻȹȯȺȼȲȱɅ Ȳȱ ȬȷȯɂȷȲȿ ȲȻȼȸɁȷȲȴȸȬ 

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

ȚȪȻȹȺȸȻȼȺȪȷȯȷȷɅȯ ȸȫȵȪȻȼȲ ȷȯȮȸȻȼȪȼȸɁȷȸȭȸ  
ȸȹɅȼȪ ȴȸȶȪȷȮɅ 

ȌȸȱȶȸȰȷɅȯ ȶȯȺɅ 

ȘȼȻȽȼȻȼȬȲȯ ȸȹɅȼȪ ȺȯȪȵȲȱȪɀȲȲ ȫȲȱȷȯȻ-ȹȺȸȯȴȼȸȬ 

ȘȼȻȽȼȻȼȬȲȯ ȾȽȷȴɀȲȸȷȪȵɆȷȸȭȸ ȸȹɅȼȪ, ȷȪȹȺȲȶȯȺ: 

īșȺȸȬȯȮȯȷȲȯ ȶȪȺȴȯȼȲȷȭȸȬɅȿ ȴȪȶȹȪȷȲȳ 

īșȸȻȼȺȸȯȷȲȯ ȹȺȸȮȪȰ 

īșȸȻȼȺȸȯȷȲȯ ȹȺȸȲȱȬȸȮȻȼȬȯȷȷȸȭȸ ȹȺȸɀȯȻȻȪ Ȳ ȹȺȸɁ. 

1. șȸȶȸɃɆ Ȭ ȷȪȳȶȯ ȸȹɅȼȷɅȿ ȻȸȼȺȽȮȷȲȴȸȬ (CEO, CFO, ȖȪȺȴȯȼȲȷȭȸȬɅȳ 

ȮȲȺȯȴȼȸȺ, șȺȸȲȱȬȸȮȻȼȬȯȷȷɅȳ ȮȲȺȯȴȼȸȺ), ȲȶȯɈɃȲȿ ȺȯȵȯȬȪȷȼȷɅȳ ȸȹɅȼ, 

ȵȲȫȸ ȹȺȲȬȵȯɁȯȷȲȯ ȻȸȼȺȽȮȷȲȴȪ ȝȔ Ȯȵɉ ȬɅȹȸȵȷȯȷȲɉ ȽȴȪȱȪȷȷɅȿ ȾȽȷȴɀȲȳ 

2. șȸȶȸɃɆ Ȭ ȹȸȲȻȴȯ ȹȸȮȿȸȮɉɃȲȿ ȹȺȸȭȺȪȶȶ ȼȯȿȷȸȹȪȺȴȸȬ, ȫȲȱȷȯȻ-

ȲȷȴȽȫȪȼȸȺȸȬ1), ȬɅȫȸȺȯ ȽȻȵȸȬȲȳ ȽɁȪȻȼȲɉ  

3. șȸȶȸɃɆ Ȭ ȹȸȮȫȸȺȯ ȪȽȼȻȸȺȻȲȷȭȸȬȸȳ ȴȸȶȹȪȷȲȲ Ȯȵɉ ȬȯȮȯȷȲɉ 

ȫȽȿȭȪȵȼȯȺȻȴȸȭȸ/ȷȪȵȸȭȸȬȸȭȸ Ȳ ȹȺȸɁȲȿ ȬȲȮȸȬ ȽɁȯȼȪ, ȹȺȸȲȱȬȸȮȻȼȬȯȷȷȸȳ / 

ȲȷȰȲȷȲȺȲȷȭȸȬȸȳ ȮȯɉȼȯȵɆȷȸȻȼȲ 

4. ȒȻȹȸȵɆȱȸȬȪȷȲȯ ɂȲȺȸȴȲȿ ȲȷȾȺȪȻȼȺȽȴȼȽȺȷɅȿ ȬȸȱȶȸȰȷȸȻȼȯȳ ȲȷȬȯȻȼȸȺȸȬ Ȯȵɉ 

ȹȸȲȻȴȪ ȫȲȱȷȯȻ-ȹȪȺȼȷȯȺȸȬ Ȳ ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ 

1) șȺȲȶȯȺɅ ȫȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺȸȬ Ȭ ȚȸȻȻȲȲ: Generation S, țȴȸȵȴȸȬȸ (API), ȍȵȪȬȻȼȪȺȼ, InCube, iDealMachine, ȞȚȒȒ.  

ȘȼȻȽȼȻȼȬȲȯ ȸȹɅȼȪ ȽȹȺȪȬȵȯȷȲɉ ȾȲȷȪȷȻȪȶȲ ȹȺȯȮȹȺȲɉȼȲɉ, 

ȷȪȹȺȲȶȯȺ: 

īȌȱȪȲȶȸȮȯȳȻȼȬȲȯ Ȼ ȲȷȬȯȻȼȸȺȪȶȲ ( Ȭ ȼ.Ɂ. ȹȺȲȬȵȯɁȯȷȲȯ ȷȸȬɅȿ 

ȲȷȬȯȻȼȸȺȸȬ) 

īȌȱȪȲȶȸȮȯȳȻȼȬȲȯ Ȼ ȫȪȷȴȪȶȲ Ȳ ȷȪȮȱȸȺȷɅȶȲ ȸȺȭȪȷȪȶȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȮȲȷ Ȳȱ ȻȹȸȻȸȫȸȬ ȺȪȱȬȲȼȲɉ ɇȴȻȹȯȺȼȲȱɅ ð ȹȺȲȷɉȼȲȯ ȴȸȶȪȷȮȸȳ ȹȺȸȯȴȼȪ ȽɁȪȻȼȲɉ Ȭ 
ȹȺȸȭȺȪȶȶȪȿ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺȸȬ, ȴȸȼȸȺɅȯ ȮȸȵȰȷɅ ȽȮȸȬȵȯȼȬȸȺɉȼɆ ȺɉȮ ȼȺȯȫȸȬȪȷȲȳ  

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

șȺȲȴȪȱ ȖȲȷɇȴȸȷȸȶȺȪȱȬȲȼȲɉ ȸȫ 
ȽȼȬȯȺȰȮȯȷȲȲ ȼȺȯȫȸȬȪȷȲȳ ȴ ȫȲȱȷȯȻ-
ȲȷȴȽȫȪȼȸȺȪȶ, ȸȻȽɃȯȻȼȬȵɉɈɃȲȶ 
ȹȸȮȮȯȺȰȴȽ ȻȽȫɄȯȴȼȸȬ Ȗțș 

ȔȪɁȯȻȼȬȯȷȷɅȯ ȴȺȲȼȯȺȲȲ Ȯȵɉ 
ȪȴȴȺȯȮȲȼȪɀȲȲ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺȸȬ 
(Small Firms Enterprise Development 
Initiative - UK) 

ȜȺȯȫȸȬȪȷȲɉ ȴ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺȪȶ 

ȜȺȯȫȸȬȪȷȲɉ ȴ ɀȯȵȯȬȸȳ ȪȽȮȲȼȸȺȲȲ 

ȜȺȯȫȸȬȪȷȲɉ ȴ ȼȯȿȷȲɁȯȻȴȸȶȽ 
ȸȻȷȪɃȯȷȲɈ 

ȒȻȼȸɁȷȲȴȲ ȸȹȺȯȮȯȵȯȷȲɉ ȼȺȯȫȸȬȪȷȲȳ ȴ 
ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺȽ 

ȜȺȯȫȸȬȪȷȲɉ ȴ ȬȷȽȼȺȯȷȷȲȶ 
ȹȺȸɀȯȻȻȪȶ 

ȜȺȯȫȸȬȪȷȲɉ ȴ  
ȷȪȫȸȺȽ ȽȻȵȽȭ 

ÁȜȸȵɆȴȸ ȲȷȷȸȬȪɀȲȸȷȷɅȯ Ȗțș 

Áȗȯ ȮȸȹȽȻȴȪɈȼȻɉ Ȗțș, ȺȯȪȵȲȱȽɈɃȲȯ ȸȹȼȸȬȸ-ȺȸȱȷȲɁȷȽɈ ȼȸȺȭȸȬȵɈ, 
ȾȲȷȪȷȻȸȬɅȯ Ȳ ȷȸȼȪȺȲȪȵɆȷɅȯ ȽȻȵȽȭȲ Ȳ ȹȺȸɁ. 

ÁșȵȸɃȪȮɆ ȹȸȶȯɃȯȷȲɉ > 900 ȶ2 Ȳ 85% ȸȼȬȯȮȯȷȸ ȹȸȮ 
ȲȷȷȸȬȪɀȲȸȷȷɅȯ ȹȺȸȯȴȼɅ 

Áȗȯ ȶȯȷȯȯ 70 ȸȫȸȺȽȮȸȬȪȷȷɅȿ ȺȪȫȸɁȲȿ ȶȯȻȼ, ȵȯȴɀȲȸȷȷɅȿ ȱȪȵȸȬ Ȳ 
ȹȺȸɁ. 

ÁȞȸȺȶȪȵȲȱȸȬȪȷȷȪɉ ȹȸȵȲȼȲȴȪ ȸȼȫȸȺȪ ȹȺȸȯȴȼȸȬ 

ÁȞȸȺȶȪȵȲȱȸȬȪȷ ȹȸȮȿȸȮ ȴ ȸȹȺȯȮȯȵȯȷȲɈ ȴȺȲȼȯȺȲȯȬ çȬɅȿȸȮȪè Ȳȱ 
ȹȺȸȯȴȼȸȬ 

ÁȘȺȭȪȷȲȱȸȬȪȷ ȻȸȸȼȬȯȼȻȼȬȽɈɃȲȳ ȬȷȽȼȺȯȷȷȲȳ ȴȸȵȵȯȭȲȪȵɆȷɅȳ ȸȺȭȪȷ, 
ȹȺȲȷȲȶȪɈɃȲȳ ȺȯɂȯȷȲɉ ȸ ȹȺȲȯȶȯ ȹȺȸȯȴȼȸȬ Ȳ ȸ ȬɅȿȸȮȯ Ȳȱ 
ȹȺȸȯȴȼȸȬ 

ÁȔȸȷȻȪȵȼȲȷȭȸȬɅȯ ȽȻȵȽȭȲ ȹȸ ȬȸȹȺȸȻȪȶ ȺȪȱȬȲȼȲɉ (ȫȲȱȷȯȻ, 
ȶȪȺȴȯȼȲȷȭ, ȾȲȷȪȷȻɅ, ȷȪȵȸȭȲ) 

ÁȚȯȴȵȪȶȪ 

ÁșȺȯȮȸȻȼȪȬȵȯȷȲȯ ȮȸȻȼȽȹȪ ȴ ȱȪȴȺɅȼɅȶ ȫȪȱȪȶ ȮȪȷȷɅȿ 

ÁțȮȪɁȪ ȹȸȶȯɃȯȷȲɉ Ȭ ȪȺȯȷȮȽ  

șȺȲ ȬɅȹȸȵȷȯȷȲȲ 
ȬȻȯȿ ȴȺȲȼȯȺȲȯȬ 
ȴȸȶȹȪȷȲɉ ȹȸȵȽɁȪȯȼ 
ȪȴȴȺȯȮȲȼȪɀȲɈ ȴȪȴ 
ȫȲȱȷȯȻ- ȲȷȴȽȫȪȼȸȺ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȸȶȲȶȸ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺȸȬ ȹȺȸȯȴȼȷɅȯ ȴȸȶȹȪȷȲȲ ȶȸȭȽȼ ȹȺȲȻȸȯȮȲȷɉȼɆȻɉ ȴ 
ȹȺȸȭȺȪȶȶȪȶ ȼȯȿȷȸȹȪȺȴȸȬ Ȳ ȫȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺȸȬ 

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

ȋȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺɅ ȋȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺɅ ȜȯȿȷȸȹȪȺȴȲ 

ȘȹȺȯȮȯȵȯȷȲȯ 

țȺȸȴȲ ȺȯȱȲȮȯȷȼȻȼȬȪ 

ȞȲȷȪȷȻȸȬɅȯ ȽȻȵȸȬȲɉ 
ȽɁȪȻȼȲɉ 

ȘȺȭȪȷȲȱȪɀȲȲ, ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ 
ȴȸȷȻȽȵɆȼȪɀȲȸȷȷȽɈ, ȶȯȷȼȸȺȻȴȽɈ Ȳ 
ȲȶȽɃȯȻȼȬȯȷȷȽɈ ȹȸȮȮȯȺȰȴȽ 
ȲȷȷȸȬȪɀȲȸȷȷɅȶ ȴȸȶȹȪȷȲɉȶ ȷȪ ȹȸȻȯȬȷȸȳ Ȳ 
ȻȼȪȺȼȪȹ ȻȼȪȮȲɉȿ Ȼ ɀȯȵɆɈ ȬɅȬȸȮȪ ȴȸȶȹȪȷȲȳ 
ȷȪ ȺɅȷȸȴ 

ȘȺȭȪȷȲȱȪɀȲȲ, ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ ȹȯȺȬȲɁȷȽɈ 
ȴȸȷȻȽȵɆȼȪɀȲȸȷȷȽɈ Ȳ ȶȯȷȼȸȺȻȴȽɈ ȹȸȮȮȯȺȰȴȽ 
ȹȺȯȮȹȺȲȷȲȶȪȼȯȵɉȶ ȷȪ ȹȺȯȮȹȸȻȯȬȷȸȳ ȻȼȪȮȲȲ Ȼ 
ɀȯȵɆɈ ȾȸȺȶȲȺȸȬȪȷȲɉ ȴȸȷȴȽȺȯȷȼȸȻȹȸȻȸȫȷȸȳ 
ȫȲȱȷȯȻ-ȶȸȮȯȵȲ 

ȒȶȽɃȯȻȼȬȯȷȷɅȯ ȴȸȶȹȵȯȴȻɅ, ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ 
ȹȺȸȲȱȬȸȮȻȼȬȯȷȷȽɈ Ȳ ȲȷȾȺȪȻȼȺȽȴȼȽȺȷȽɈ 
ȹȸȮȮȯȺȰȴȽ ȲȷȷȸȬȪɀȲȸȷȷɅȶ ȴȸȶȹȪȷȲɉȶ. 
ȘȫɅɁȷȸ ȬȴȵɈɁȪɈȼ Ȭ Ȼȯȫɉ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺɅ, 
ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ ȻȸȸȼȬȯȼȻȼȬȽɈɃȲȯ ȽȻȵȽȭȲ Ȯȵɉ 
ȴȸȶȹȪȷȲȳ ȹȸȻȯȬȷȸȳ Ȳ ȻȼȪȺȼȪȹ ȻȼȪȮȲȳ 

~ 3 ð 6 ȶȯȻɉɀȯȬ ~ 3 ȭȸȮȪ ~ Ȯȸ 10 ȵȯȼ 

1. ȋȊ ȾȲȷȪȷȻȲȺȽȯȼ Ȯȸ ~$25 ȼɅȻ. (ȬɅȴȽȹȪɉ Ȯȸ 
~25% ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ ȴȸȶȹȪȷȲȲ) Ȓ/ȒȕȒ 

2. ȞȲȴȻȲȺȸȬȪȷȷȪɉ ȻȼȸȲȶȸȻȼɆ ȽɁȪȻȼȲɉ 
ȞȲȴȻȲȺȸȬȪȷȷȪɉ ȻȼȸȲȶȸȻȼɆ ȽɁȪȻȼȲɉ ȞȲȴȻȲȺȸȬȪȷȷȪɉ ȻȼȸȲȶȸȻȼɆ ȽɁȪȻȼȲɉ 

ȘȫɄȯȴȼɅ ȹȸȮȮȯȺȰȴȲ 
ȲȷȷȸȬȪɀȲȸȷȷɅȿ 
ȴȸȶȹȪȷȲȳ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȫɄȯȴȼɅ ȹȸȮȮȯȺȰȴȲ ȲȷȷȸȬȪɀȲȸȷȷɅȿ ȴȸȶȹȪȷȲȳ ȸȴȪȱɅȬȪɈȼ ȺȪȱȵȲɁȷɅȯ ȹȸ ȷȪȫȸȺȽ 
ȬȲȮɅ ȽȻȵȽȭ, Ɂȼȸ ȮȸȵȰȷȸ ȽɁȲȼɅȬȪȼɆȻɉ ȹȺȲ ȬɅȫȸȺȯ ȹȸȮȿȸȮɉɃȯȳ ȹȺȸȭȺȪȶȶɅ 

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

ȋȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺɅ ȋȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺɅ 
ȜȯȿȷȸȹȪȺȴȲ 

(ȬȴȵɈɁȪɈɃȲȯ ȫȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺɅ) 

1) ȠȔș ð ɀȯȷȼȺɅ ȴȸȵȵȯȴȼȲȬȷȸȭȸ ȹȸȵɆȱȸȬȪȷȲɉ. ȑȮȯȻɆ ȠȔș ð ɇȼȸ: ȹȺȸȲȱȬȸȮȻȼȬȯȷȷɅȯ ȶȸɃȷȸȻȼȲ, ɀȯȷȼȺɅ ȸȫȺȪȫȸȼȴȲ ȮȪȷȷɅȿ, ȻȯȺȬȯȺȷɅȯ, ȼȲȹȸȭȺȪȾȲȲ, ȼȪȶȸȰȯȷȷɅȯ ȹȸȻȼɅ, ȻȴȵȪȮɅ Ȳ ȹȺȸɁȪɉ ȵȸȭȲȻȼȲȴȪ Ȳ ȹȺȸɁ. 

ȘȻȷȸȬȷɅȯ ȬȲȮɅ ȽȻȵȽȭ 

V 

V 

V 

V 

V 

V 

V 

U 

V 

ȋȲȱȷȯȻ-ȴȸȷȻȽȵɆȼȲȺȸȬȪȷȲȯ (Ȭ ȼ.Ɂ. 
ȻȼȺȪȼȯȭȲɁȯȻȴȸȯ) Ȳ ȶȯȷȼȸȺȻȼȬȸ 

ȜȯȿȷȲɁȯȻȴȸȯ/ ȼȯȿȷȸȵȸȭȲɁȯȻȴȸȯ 
ȴȸȷȻȽȵɆȼȲȺȸȬȪȷȲȯ 

ȨȺȲȮȲɁȯȻȴȸȯ / ȹȪȼȯȷȼȷȸȯ 
ȴȸȷȻȽȵɆȼȲȺȸȬȪȷȲȯ 

ȊȽȼȻȸȺȻȲȷȭ ȫȽȿȭȪȵȼȯȺȻȴȲȿ ȾȽȷȴɀȲȳ 

șȸȶȸɃɆ Ȭ ȹȸȵȽɁȯȷȲȲ ȲȻȴȵɈɁȲȼȯȵɆȷɅȿ 
ȹȺȪȬ/ȻȯȺȼȲȾȲȴȪɀȲȲ 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȸȫȸȺȽȮȸȬȪȷȷɅȿ ȺȪȫȸɁȲȿ 
ȶȯȻȼ 

țȮȪɁȪ ȹȸȶȯɃȯȷȲȳ Ȭ ȪȺȯȷȮȽ (ȴȺȸȶȯ 
ȸȫȸȺȽȮȸȬȪȷȷɅȿ ȺȪȫȸɁȲȿ ȶȯȻȼ) 

șȸȶȸɃɆ Ȭ ȹȺȲȬȵȯɁȯȷȲȲ ȹȪȺȼȷȯȺȸȬ / 
ȲȷȬȯȻȼȸȺȸȬ 

ȊȽȼȻȸȺȻȲȷȭ ȹȺȸȲȱȬȸȮȻȼȬȯȷȷɅȿ 
ȾȽȷȴɀȲȳ (șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȠȔș1) ) 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȲȷȬȯȻȼȲɀȲȳ U V 

V 

V 

V 

U 

U 

U 

V 

V 

U 

V 

V 

V 

V 

V 

V 

V 

V 

V 

U 

șȺȸȪȷȪȵȲȱȲȺȸȬȪȷȷɅȯ  
ȴȸȶȹȪȷȲȲ 

ȗȸȬȸȻȲȫȲȺȻȴȲȳ ȼȯȿȷȸȹȪȺȴ, çHSEincè, Ȗȍȝ ȫȲȱȷȯȻ-
ȲȷȴȽȫȪȼȸȺ, çȒȷȭȺȲɉè, ȋȲȱȷȯȻ-ȲȷȴȽȫȪȼȸȺ ȒȜ-ȹȪȺȴȪ 
(ȔȪȱȪȷɆ) 

ȋȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺ ȞȚȒȒ, çiDealMachineè, çTolstoy startup 
cumpè, țȼȪȺȼȪȹ-ȪȴȪȮȯȶȲɉ çțȴȸȵȴȸȬȸè, ȋȲȱȷȯȻ-ȪȴȻȯȵȯȺȪȼȸȺ 
çȑȯȵȯȷȸȭȺȪȮè, çGVA LaunchGurusè 

ȒȜ-ȹȪȺȴ (ȔȪȱȪȷɆ, ȗȪȫ. ȡȯȵȷɅ), ȜȯȿȷȸȹȸȵȲȻ çȖȸȻȴȬȪè, ȜȯȿȷȸȹȪȺȴ 
ȗȸȬȸȻȲȫȲȺȻȴȸȭȸ ȊȴȪȮȯȶȭȸȺȸȮȴȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȸȶȲȶȸ ȹȺȲȻȸȯȮȲȷȯȷȲɉ ȴ ȹȺȸȭȺȪȶȶȪȶ ȸȫɄȯȴȼȸȬ ȹȸȮȮȯȺȰȴȲ ȲȷȷȸȬȪɀȲȸȷȷɅȿ 
ȴȸȶȹȪȷȲȳ ȹȺȸȯȴȼȷȪɉ ȴȸȶȹȪȷȲɉ ȶȸȰȯȼ ȲȻȹȸȵɆȱȸȬȪȼɆ ȴȪȷȪȵɅ ȪȽȼȻȸȺȻȲȷȭȪ 

ȊȷȪȵȲȱ 
ȔȸȶȪȷȮȪ 

șȺȸȬȯȮȯȷȲȯ ȗȒȘȔȚ 

ȊȽȼȻȸȺȻȲȷȭ ȹȺȸȲȱȬȸȮȻȼȬȪ 

ȘȫȵȪȻȼɆ ȪȽȼȻȸȺȻȲȷȭȪ ȘȹȲȻȪȷȲȯ ȬȲȮȪ ȽȻȵȽȭ 
ȘȺȭȪȷȲȱȪɀȲȲ,  

ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ ȽȻȵȽȭȽ 

ȒȷȰȲȷȲȺȲȷȭȸȬɅȯ ȽȻȵȽȭȲ 

Á șȺȸȬȯȮȯȷȲȯ ȷȪȽɁȷȸ-ȲȻȻȵȯȮȸȬȪȼȯȵɆȻȴȲȿ Ȳ 
ȴȸȷȻȼȺȽȴȼȸȺȻȴȲȿ ȺȪȫȸȼ 

Á ȒȷȰȯȷȯȺȷȸ-ȴȸȷȻȼȺȽȴȼȸȺȻȴȸȯ ȴȸȷȻȽȵɆȼȲȺȸȬȪȷȲȯ 

Á șȺȸȬȯȮȯȷȲȯ ȲȻȹɅȼȪȷȲȳ ȶȸȮȯȵȯȳ Ȳ ȸȹɅȼȷɅȿ 
ȸȫȺȪȱɀȸȬ 

Á șȸȮȭȸȼȸȬȴȪ ȼȯȿȷȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȿ ȸȫȸȻȷȸȬȪȷȲȳ 
ȹȺȸȯȴȼȸȬ 

Á ȔȸȷȻȽȵɆȼȲȺȸȬȪȷȲȯ Ȭ ȸȫȵȪȻȼȲ ȸȺȭȪȷȲȱȪɀȲȲ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

ȔȸȷȼȺȪȴȼȷȸȯ ȹȺȸȲȱȬȸȮȻȼȬȸ 

Á șȯȺȯȮȪɁȪ ȾȽȷȴɀȲȳ ȹȺȸȲȱȬȸȮȻȼȬȪ ȹȺȸȮȽȴȼȪ1) 
ȷȯȱȪȬȲȻȲȶȸȳ ȴȸȶȹȪȷȲȲ. șȺȲ ɇȼȸȶ: 

ī șȺȸȲȱȬȸȮȻȼȬȸ ȸȻȽɃȯȻȼȬȵɉȯȼȻɉ ȹȸ 
ȻȹȯɀȲȾȲȴȪɀȲȲ ȱȪȴȪȱɁȲȴȪ; 

ī șȺȸȮȽȴȼ ȬɅȹȽȻȴȪȯȼȻɉ ȹȸȮ ȫȺȯȷȮȸȶ ȱȪȴȪȱɁȲȴȪ; 

ī țȺȸȴ ȮȯȳȻȼȬȲɉ ȹȺȪȬ ȷȪ ȹȺȸȲȱȬȸȮȻȼȬȸ 
ȹȺȸȮȽȴȼȪ ȷȯȱȪȬȲȻȲȶȸȳ ȴȸȶȹȪȷȲȯȳ ȸȭȺȪȷȲɁȯȷ 
ȴȸȷȼȺȪȴȼȸȶ. 

Á ȘȼȮȯȵɆȷɅȯ ȷȪȽɁȷȸ-ȲȻȻȵȯȮȸȬȪȼȯȵɆȻȴȲȯ 
ȲȷȻȼȲȼȽȼɅ 

Á ȒȻȻȵȯȮȸȬȪȼȯȵɆȻȴȲȯ ɀȯȷȼȺɅ ȼȯȿȷȸȹȸȵȲȻȸȬ 

Á ȘȼȮȯȵɆȷɅȯ ȴȸȶȹȪȷȲȲ, ȸȴȪȱɅȬȪɈɃȲȯ 
ȲȷȰȲȷȲȺȲȷȭȸȬɅȯ ȽȻȵȽȭȲ 

Á ȘȺȭȪȷȲȱȪɀȲȲ, ȻȹȯɀȲȪȵȲȱȲȺȽɈɃȲȯȻɉ ȷȪ 
ȴȸȷȼȺȪȴȼȷȸȶ ȹȺȸȲȱȬȸȮȻȼȬȯ 

Á ȘȺȭȪȷȲȱȪɀȲȲ, ȸȻȽɃȯȻȼȬȵɉɈɃȲȯ ȬɅȹȽȻȴ 
ȻȸȫȻȼȬȯȷȷȸȳ ȹȺȸȮȽȴɀȲȲ Ȳ ȹȺȲ ɇȼȸȶ 
ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ ȽȻȵȽȭȲ ȴȸȷȼȺȪȴȼȷȸȭȸ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

Á ȠȯȷȼȺɅ ȴȸȵȵȯȴȼȲȬȷȸȭȸ ȹȸȵɆȱȸȬȪȷȲɉ 
ȼȯȿȷȸȹȪȺȴȸȬ 

1) șȯȺȯȮȪɁȪ ȹȺȸȲȱȬȸȮȻȼȬȪ ȬȸȱȶȸȰȷȪ ȼȪȴȰȯ ɁȯȺȯȱ ȺȯȪȵȲȱȪɀȲɈ ȮȪȬȪȵɆɁȯȻȴȸȳ ȻȿȯȶɅ (ȱȪȴȪȱɁȲȴ ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȻȸȫȻȼȬȯȷȷȸȯ ȻɅȺɆȯ Ȯȵɉ ȹȺȸȲȱȬȸȮȻȼȬȪ) 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 



31 

ȊȷȪȵȲȱ: țȲȻȼȯȶɅ ȶȸȼȲȬȪɀȲȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȲȻȼȯȶȪ ȶȸȼȲȬȪɀȲȲ ȻȸȼȺȽȮȷȲȴȸȬ ȮȸȵȰȷȪ ȸȫȯȻȹȯɁȲȬȪȼɆ  
ȷȪȲȫȸȵȯȯ ȹȸȵȷȽɈ ȸȼȮȪɁȽ ȸȼ ȻȸȼȺȽȮȷȲȴȸȬ Ȭ ȴȺȪȼȴȸ- Ȳ  
ȮȸȵȭȸȻȺȸɁȷȸȳ ȹȯȺȻȹȯȴȼȲȬȪȿ  

țȼȺȽȴȼȽȺȪ 
ȴȸȶȹȯȷȻȪɀȲȸȷȷȸȭȸ ȹȪȴȯȼȪ 
ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ 

1. ȞȲȴȻȲȺȸȬȪȷȷȪɉ ɁȪȻȼɆ 

ȠȯȵɆ 

țȼȲȶȽȵȲȺȸȬȪȼɆ ȮȸȻȼȲȰȯȷȲȯ ȴȺȪȼȴȸȻȺȸɁȷɅȿ  ɀȯȵȯȳ 

țȸȻȼȪȬ ȹȪȴȯȼȪ 

ī ȎȸȵȰȷȸȻȼȷȸȳ ȸȴȵȪȮ 

ī ȔȸȶȹȯȷȻȪɀȲȸȷȷɅȯ ȬɅȹȵȪȼɅ Ȼ ȽɁȯȼȸȶ  ȱȪȴȸȷȸȮȪȼȯȵɆȻȼȬȪ 

2. ȔȺȪȼȴȸȻȺȸɁȷȸȯ ȹȺȯȶȲȺȸȬȪȷȲȯ 

ȠȯȵɆ 

țȼȲȶȽȵȲȺȸȬȪȼɆ ȮȸȻȼȲȰȯȷȲȯ ȴȺȪȼȴȸȻȺȸɁȷɅȿ  ɀȯȵȯȳ 

țȸȻȼȪȬ ȹȪȴȯȼȪ 

ī ȜȯȴȽɃȯȯ ȹȺȯȶȲȺȸȬȪȷȲȯ (ȶȯȻɉɀ, ȴȬȪȺȼȪȵ) 

ī ȍȸȮȸȬȸȳ ȫȸȷȽȻ 

ī ȏȮȲȷȸȬȺȯȶȯȷȷȸȯ ȹȺȯȶȲȺȸȬȪȷȲȯ 

3. ȎȸȵȭȸȻȺȸɁȷȪɉ ȶȸȼȲȬȪɀȲɉ 

ȠȯȵɆ 

țȼȲȶȽȵȲȺȸȬȪȼɆ ȮȸȻȼȲȰȯȷȲȯ ȮȸȵȭȸȻȺȸɁȷɅȿ  ɀȯȵȯȳ 

țȸȻȼȪȬ ȹȪȴȯȼȪ 

ī ȘȹɀȲȸȷȷɅȯ ȹȺȸȭȺȪȶȶɅ 

ī șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȪȴɀȲȳ Ȼ ȸȭȺȪȷȲɁȲȼȯȵɆȷɅȶȲ ȽȻȵȸȬȲɉȶȲ 

Ȏȸȵɉ ɁȪȻȼȯȳ Ȭ ȴȸȶȹȯȷȻȪɀȲȲ (%) 

Ȍ ȚȸȻȻȲȲ Ȍ ȺȪȱȬȲȼɅȿ ȻȼȺȪȷȪȿ 

ʂʨʘʪʢʦʩʨʦʯʥʦʝ 

ʧʨʝʤʠʨʦʚʘʥʠʝ 

ʌʠʢʩʠʨʦʚʘʥʥʘʷ 

ʯʘʩʪʴ 

ɼʦʣʛʦʩʨʦʯʥʘʷ 

ʤʦʪʠʚʘʮʠʷ 

40% 

10% 

50% 

25% 

ɼʦʣʛʦʩʨʦʯʥʘʷ 

ʤʦʪʠʚʘʮʠʷ 

ʂʨʘʪʢʦʩʨʦʯʥʦʝ 

ʧʨʝʤʠʨʦʚʘʥʠʝ 

50% 

25% 

ʌʠʢʩʠʨʦʚʘʥʥʘʷ 

ʯʘʩʪʴ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

ȒȻȼȸɁȷȲȴȲ: EY: Executive Compensations survey (2012), EY: ȘȫȱȸȺ çșȺȸȭȺȪȶȶɅ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ ȻȸȼȺȽȮȷȲȴȸȬ ȪȴɀȲɉȶȲ/ȸȹɀȲȸȷȪȶȲè, E-xecutive: ȸȫȱȸȺ ȱȪȺȹȵȪȼ ȼȸȹ-ȶȯȷȯȮȰȯȺȸȬ ȺȸȻȻȲȳȻȴȲȿ ȴȸȶȹȪȷȲȳ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȍ ȶȯȰȮȽȷȪȺȸȮȷȸȳ ȹȺȪȴȼȲȴȯ ȸȻȷȸȬȪȼȯȵȲ/CEO ȬȯȷɁȽȺȷɅȿ  
ȴȸȶȹȪȷȲȳ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ ȸȫɅɁȷȸ ȹȸȵȽɁȪɈȼ ȱȪȺȹȵȪȼȽ ȷȯ ȬɅɂȯ $50 ȼɅȻ. Ȭ ȭȸȮ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

ȒȻȼȸɁȷȲȴȲ: EY: StartupCompass (2014 ȭȸȮ) ð ȴȸȶȹȪȷȲɉ, ȭȵȸȫȪȵɆȷȸ ȪȷȪȵȲȱȲȺȽɈɃȪɉ ȲȷȷȸȬȪɀȲȸȷȷɅȯ ȴȸȶȹȪȷȲȲ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ ȺȪȱȬȲȼȲɉ 

$0 - $50 ȼɅȻ. $50 - $75 ȼɅȻ. $75 - $100 ȼɅȻ. 

$100 - $125 ȼɅȻ. $125+ 

ȊȷȪȵȲȱ ȱȪȺȹȵȪȼɅ ȸȻȷȸȬȪȼȯȵȯȳ/CEO ȬȯȷɁȽȺȷɅȿ ȴȸȶȹȪȷȲȳ  
(ȶȲȺȸȬȪɉ ȹȺȪȴȼȲȴȪ) 

ȎȸȵȲ ȴȸȶȹȪȷȲȳ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ ȺȪȱȬȲȼȲɉ Ȼ ȺȪȱȵȲɁȷɅȶȲ 
ȭȸȮȸȬɅȶȲ ȱȪȺȹȵȪȼȪȶȲ 

ȌɅȬȸȮɅ Ȳ ȴȸȶȶȯȷȼȪȺȲȲ 

țȲȵȲȴȸȷȸȬȪɉ ȮȸȵȲȷȪ (țȢȊ) 

66% 
9% 

8% 

9% 

8% 

ȒȷȮȲɉ 

92% 

5% 2% 
1% 

ȋȺȪȱȲȵȲɉ 

74% 

11% 

6% 
3% 

6% 

ȒȱȺȪȲȵɆ 

73% 

10% 

10% 

4% 3% 

țȺȯȮȷɉɉ ȭȸȮȸȬȪɉ ȱȪȺȹȵȪȼȪ ($,ȼɅȻ) Ȳ ȶȯȻɉɁȷȪɉ 
ȬɅȺȽɁȴȪ 

38 

36 

39 

63 

95 

128 

114 

$0

$1 - $1 ȼɅȻ. 

$1 ȼɅȻ. - $10 ȼɅȻ. 

$10 ȼɅȻ. - $100 ȼɅȻ. 

$100 ȼɅȻ. - $1 ȶȵȷ. 

$1 ȶȵȷ. - $10 ȶȵȷ. 

$10+ ȶȵȷ. 

țȺȯȮȷɉɉ ȭȸȮȸȬȪɉ ȱȪȺȹȵȪȼȪ ($,ȼɅȻ) Ȳ ȸȫɄȯȶ 
ȲȷȬȯȻȼȲɀȲȳ ȱȪ ȹȸȻȵȯȮȷȲȳ ȺȪȽȷȮ 

35 

38 

45 

62 

81 

0 - $500 ȼɅȻ. 

$500 ȼɅȻ. - $1 ȶȵȷ. 

$1 ȶȵȷ. - $5 ȶȵȷ. 

$5 ȶȵȷ. - $10 ȶȵȷ. 

$10+ ȶȵȷ. 

țȺȯȮȷɉɉ ȭȸȮȸȬȪɉ ȱȪȺȹȵȪȼȪ ($,ȼɅȻ) Ȳ ȻȼȪȮȲɉ 
ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȹȺȸȯȴȼȪ 

39 

41 

44 

63 

70 

șȸȻȯȬȷȪɉ 

țȼȪȺȼȪȹ 

ȚȪȷȷɉɉ 

ȚȪȻɂȲȺȯȷȲȯ 

șȸȱȮȷɉɉ 

Ʒ ȗȯȻȶȸȼȺɉ ȷȪ ȺȪȱȵȲɁȲɉ Ȭ ȽȺȸȬȷȯ ȺȪȱȬȲȼȲɉ 
ȺɅȷȴȸȬ Ȭ ȫȸȵɆɂȲȷȻȼȬȯ ȴȸȶȹȪȷȲȳ Ȭ 
ȺȪȱȷɅȿ ȻȼȺȪȷȪȿ ȱȪȺȹȵȪȼȪ ȸȻȷȸȬȪȼȯȵɉ/CEO 
ɁȪɃȯ ȬȻȯȭȸ ȻȸȻȼȪȬȵɉȯȼ ȷȯ ȫȸȵȯȯ  
$50 ȼɅȻ. Ȭ ȭȸȮ 

Ʒ ȑȪȺȹȵȪȼȪ ȸȻȷȸȬȪȼȯȵɉ/CEO ȺȪȻȼȯȼ 
ȹȺȸȹȸȺɀȲȸȷȪȵɆȷȸ ȻȼȪȮȲȲ ȺȪȱȬȲȼȲɉ 
ȹȺȸȯȴȼȪ, ȬɅȺȽɁȴȯ Ȳ ȸȫɄȯȶȽ ȹȺȲȬȵȯɁȯȷȷɅȿ 
ȲȷȬȯȻȼȲɀȲȳ 

Ʒ Ȍ ȺɉȮȯ ȴȸȶȹȪȷȲȳ ȸȻȷȸȬȪȼȯȵȲ/CEO ȶȸȭȽȼ 
ȷȯ ȹȸȵȽɁȪȼɆ ȱȪȺȹȵȪȼȽ Ȯȸ ȹȯȺȬȸȳ ȬɅȺȽɁȴȲ 

ȒȷȼȯȺȬȪȵɅ ȱȪȺȹȵȪȼ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȺȲ ȹȯȺȯȻɁȯȼȯ Ȭ ȺȽȫȵȲ1) ȱȪȺȹȵȪȼɅ Ȯȵɉ ȸȻȷȸȬȪȼȯȵȯȳ/CEO ȺȸȻȻȲȳȻȴȲȿ ȬȯȷɁȽȺȷɅȿ 
ȴȸȶȹȪȷȲȳ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ Ȭ ȻȺȯȮȷȯȶ ȻȸȻȼȪȬɉȼ 100-160 ȼɅȻ. ȺȽȫ. Ȭ ȶȯȻɉɀ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

1) șȯȺȯȻɁȯȼ ȱȷȪɁȯȷȲȳ Ȭ ȺȽȫȵȲ ȸȻȽɃȯȻȼȬȵɉȵȻɉ Ȼ ȽɁȯȼȸȶ ȹȪȺȲȼȯȼȪ ȹȸȴȽȹȪȼȯȵɆȷȸȳ ȻȹȸȻȸȫȷȸȻȼȲ (ȮȸȵȵȪȺ/ȺȽȫȵɆ). șȸ ȮȪȷȷɅȶ The Economist ȷȪ ȹȯȺȬȸȯ ȹȸȵȽȭȸȮȲȯ 2015 ȭȸȮȪ ȴȽȺȻ ȺȪȬȯȷ ~30 ȺȽȫ. ȱȪ ȮȸȵȵȪȺ țȢȊ 

ȌȸȱȶȸȰȷɅȯ ȻȺȯȮȷȲȯ ȺȪȱȶȯȺɅ ȶȯȻɉɁȷȸȳ ȱȪȺȹȵȪȼɅ ȸȻȷȸȬȪȼȯȵȯȳ/CEO ȺȸȻȻȲȳȻȴȲȿ 
ȴȸȶȹȪȷȲȳ Ȼ ȽɁȯȼȸȶ ȶȲȺȸȬɅȿ ȹȺȪȴȼȲȴ 

ȌɅȬȸȮɅ Ȳ ȴȸȶȶȯȷȼȪȺȲȲ 

țȺȯȮȷɉɉ ȶȯȻɉɁȷȪɉ ȱȪȺȹȵȪȼȪ (RUR,ȼɅȻ) Ȳ ȶȯȻɉɁȷȪɉ ȬɅȺȽɁȴȪ (RUR) 

96 

92 

100 

158 

242 

317 

283 

RUR 0

RUR 1 - 50 ȼɅȻ. 

RUR 50 ȼɅȻ. - 500 ȼɅȻ. 

RUR 500 ȼɅȻ. - 5 ȶȵȷ. 

RUR 5 ȶȵȷ. - 50 ȶȵȷ. 

RUR 50 ȶȵȷ. - 500 ȶȵȷ. 

RUR 500+ ȶȵȷ. 

țȺȯȮȷɉɉ ȶȯȻɉɁȷȪɉ ȱȪȺȹȵȪȼȪ (RUR,ȼɅȻ) Ȳ ȸȫɄȯȶ ȲȷȬȯȻȼȲɀȲȳ ȱȪ ȹȸȻȵȯȮȷȲȳ ȺȪȽȷȮ ($) 

88 

95 

113 

155 

203 

0 - $500 ȼɅȻ. 

$500 ȼɅȻ. - $1 ȶȵȷ. 

$1 ȶȵȷ. - $5 ȶȵȷ. 

$5 ȶȵȷ. - $10 ȶȵȷ. 

$10+ ȶȵȷ. 

țȺȯȮȷɉɉ ȶȯȻɉɁȷȪɉ ȱȪȺȹȵȪȼȪ (RUR,ȼɅȻ) Ȳ ȻȼȪȮȲɉ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȹȺȸȯȴȼȪ 

98 

103 

110 

158 

175 

șȸȻȯȬȷȪɉ 

țȼȪȺȼȪȹ 

ȚȪȷȷɉɉ 

ȚȪȻɂȲȺȯȷȲȯ 

șȸȱȮȷɉɉ 

Ʒ ȖȯȻɉɁȷȪɉ ȱȪȺȹȵȪȼȪ ȸȻȷȸȬȪȼȯȵɉ/ CEO 
ȺȸȻȻȲȳȻȴȸȳ ȴȸȶȹȪȷȲȲ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ 
ȹȸ ȶȲȺȸȬɅȶ ȹȺȪȴȼȲȴȪȶ Ȭ ȻȺȯȮȷȯȶ 
ȻȸȻȼȪȬȲȼ 100 ð 110 ȼɅȻɉɁ ȺȽȫȵȯȳ 

Ʒ șȸȻȵȯ ȽȻȹȯɂȷȸȭȸ ȬɅȿȸȮȪ ȷȪ ȺɅȷȸȴ ȷȪ 
ȺȪȷȷȯȳ ȻȼȪȮȲȲ /  ȻȼȪȮȲȲ ȺȪȻɂȲȺȯȷȲɉ 
ȱȪȺȹȵȪȼȪ Ȭ ȻȺȯȮȷȯȶ ȻȸȻȼȪȬȲȼ 160 ȼɅȻɉɁ 
ȺȽȫȵȯȳ Ȭ ȶȯȻɉɀ 

Ʒ Ȏȵɉ ɇȾȾȯȴȼȲȬȷȸȭȸ ȹȺȲȶȯȷȯȷȲɉ ȶȲȺȸȬɅȿ 
ȹȺȪȴȼȲȴ ȷȪ ȺȸȻȻȲȳȻȴȸȶ ȺɅȷȴȯ ȻȵȯȮȽȯȼ 
ȽɁȲȼɅȬȪȼɆ, Ɂȼȸ ȸȻȷȸȬȷɅȶ ȾȪȴȼȸȺȸȶ 
ȽȻȼȪȷȸȬȵȯȷȲɉ ȱȪȺȹȵȪȼɅ ȮȸȵȰȷȪ ɉȬȵɉȼɆȻɉ 
ȬɅȺȽɁȴȪ 

ȒȻȼȸɁȷȲȴȲ: The Economist (Raw indexes), ȊȷȪȵȲȱ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ț ȽɁȯȼȸȶ ȶȲȺȸȬɅȿ ȹȺȪȴȼȲȴ ȱȪȺȹȵȪȼȪ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ Ȭ ȺȸȻȻȲȳȻȴȲȿ 
ȬȯȷɁȽȺȷɅȿ ȴȸȶȹȪȷȲɉȿ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ ȺȪȱȬȲȼȲɉ ȶȸȰȯȼ ȷȪȿȸȮȲȼɆȻɉ Ȭ ȹȺȯȮȯȵȪȿ 80 
ð 100 ȼɅȻ. ȺȽȫȵȯȳ Ȭ ȶȯȻɉɀ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

ȒȻȼȸɁȷȲȴȲ: ȘȹȺȸȻ ȬȯȷɁȽȺȷɅȿ ȴȸȶȹȪȷȲȳ, ȹȸȮȭȸȼȸȬȵȯȷȷɅȳ Arcticstartup (2012), ȊȷȪȵȲȱ EY 

țȸȸȼȷȸɂȯȷȲȯ ȻȺȯȮȷȲȿ ȶȯȻɉɁȷɅȿ ȱȪȺȹȵȪȼ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ ȬȯȷɁȽȺȷɅȿ ȴȸȶȹȪȷȲȳ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ 

ȖȲȺȸȬȪɉ ȹȺȪȴȼȲȴȪ ($,ȼɅȻ. Ȭ ȶȯȻɉɀ) 
ȚȪȻɁȯȼȷȸȯ ȱȷȪɁȯȷȲȯ Ȯȵɉ ȺȸȻȻȲȳȻȴȸȭȸ ȺɅȷȴȪ (Ȼ ȽɁȯȼȸȶ ȹȪȺȲȼȯȼȪ 
ȹȸȴȽȹȪȼȯȵɆȷȸȳ ȻȹȸȻȸȫȷȸȻȼȲ) (RUR, ȼɅȻ. Ȭ ȶȯȻɉɀ) 

3,4 

3,1 

2,8 

ȘȻȷȸȬȪȼȯȵȲ/CEO ȎȲȺȯȴȼȸȺ ȶȪȺȴȯȼȲȷȭȪ Ȳ 

ȹȺȸȮȪȰ 

ȍȵȪȬȷɅȳ ȺȪȱȺȪȫȸȼɁȲȴ 

100 

90 

80 

ȘȻȷȸȬȪȼȯȵȲ/CEO ȎȲȺȯȴȼȸȺ ȶȪȺȴȯȼȲȷȭȪ Ȳ 

ȹȺȸȮȪȰ 

ȍȵȪȬȷɅȳ ȺȪȱȺȪȫȸȼɁȲȴ 

~-10% 
~-20% 

~-10% 

~-20% 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȎȸȵȭȸȻȺȸɁȷȪɉ ȶȸȼȲȬȪɀȲɉ ȶȸȰȯȼ ȫɅȼɆ ȹȺȯȮȽȻȶȸȼȺȯȷȪ Ȭ ȬȲȮȯ ȸȹɀȲȸȷȸȬ Ȼ ȺȪȱȵȲɁȷȸȳ 
ȻȼȺȽȴȼȽȺȸȳ 

șȺȸȭȺȪȶȶɅ ȮȸȵȭȸȻȺȸɁȷȸȳ ȶȸȼȲȬȪɀȲȲ 

ȔȵȪȻȻȲɁȯȻȴȲȯ ȸȹɀȲȸȷɅ 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȻȸȼȺȽȮȷȲȴȽ/ ȪȴɀȲȸȷȯȺȽ/ ȲȷȬȯȻȼȸȺȽ 
ȬȸȱȶȸȰȷȸȻȼȲ ȹȺȲȸȫȺȯȻȼȲ ȪȴɀȲȲ ȴȸȶȹȪȷȲȲ ȹȸȻȵȯ 
ȬɅȹȸȵȷȯȷȲɉ ȽȻȼȪȷȸȬȵȯȷȷɅȿ KPI 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȪȴɀȲȳ 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȻȸȼȺȽȮȷȲȴȽ/ ȪȴɀȲȸȷȯȺȽ/ ȲȷȬȯȻȼȸȺȽ 
Ȭ ȷȪɁȪȵȯ ȸȹɀȲȸȷȷȸȳ ȹȺȸȭȺȪȶȶɅ ȪȴɀȲȳ ȴȸȶȹȪȷȲȲ Ȼ 
ȸȭȺȪȷȲɁȯȷȲɉȶȲ ȷȪ Ȳȿ ȺȪȻȹȸȺɉȰȯȷȲȯ 

ȞȪȷȼȸȶȷɅȯ ȸȹɀȲȸȷɅ 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȻȸȼȺȽȮȷȲȴȽ/ ȪȴɀȲȸȷȯȺȽ/ ȲȷȬȯȻȼȸȺȽ 
ȬȸȱȶȸȰȷȸȻȼȲ ȹȺȲ ȬɅȹȸȵȷȯȷȲȲ ȽȻȼȪȷȸȬȵȯȷȷɅȿ KPI 
ȹȸȵȽɁȪȼɆ ȫȸȷȽȻ, ȺȪȬȷɅȳ ȹȺȯȬɅɂȯȷȲɈ (çȪȹȻȪȳȮȽè) 
ȻȼȸȲȶȸȻȼȲ ȮȸȵȲ ȷȪ ȶȸȶȯȷȼ ȬɅȹȵȪȼɅ ȷȪȮ ȻȼȸȲȶȸȻȼɆɈ 
ȮȸȵȲ ȷȪ ȶȸȶȯȷȼ ȷȪɁȪȵȪ ȹȺȸȭȺȪȶȶɅ. șȺȲ ɇȼȸȶ ȺȪȱȶȯȺ 
ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ ȹȺȲȻȬȪȲȬȪȯȼȻɉ ȽɁȪȻȼȷȲȴȽ ȬȲȺȼȽȪȵɆȷȸ 
Ȭ ȷȪɁȪȵȯ ȹȺȸȭȺȪȶȶɅ 

țȼȺȽȴȼȽȺȪ ȸȺȭȪȷȲȱȪɀȲȲ ȹȺȸȭȺȪȶȶ ȮȸȵȭȸȻȺȸɁȷȸȳ ȶȸȼȲȬȪɀȲȲ 

șȪȺȪȶȯȼȺɅ ȹȺȸȭȺȪȶȶɅ 

ī KPI 

ī șȯȺȯɁȯȷɆ ȽɁȪȻȼȷȲȴȸȬ 

ī ȝȻȵȸȬȲɉ ȬȯȻȼȲȷȭȪ 

ī Ȏȸȵɉ ȴȪȹȲȼȪȵȪ ȹȸȮ ȹȺȸȭȺȪȶȶȽ 

țȿȯȶȪ ȪȴȴȽȶȽȵȲȺȸȬȪȷȲɉ ȴȪȹȲȼȪȵȪ (ȬȪȺȲȪȷȼɅ) 

ī Ȏȸȹ. ɇȶȲȻȻȲɉ 

ī ȌɅȴȽȹ Ȳȱ ȸȫȺȪɃȯȷȲɉ 

ī șȺȲȬȵȯɁȯȷȲȯ ȸȹȯȺȪȼȸȺȪ (Ȭ ȼ.Ɂ. ȎȑȘ) 

ī ȚȪȻȹȺȯȮȯȵȯȷȲȯ Ȯȸȵȯȳ ȽɁȪȻȼȷȲȴȸȬ 

ī ȗȯȺȪȻȹȺȯȮȯȵȯȷȷȪɉ ȹȺȲȫɅȵɆ 

ȘȹɀȲȸȷȷȸȯ ȻȸȭȵȪɂȯȷȲȯ 

ī KPI ȽɁȪȻȼȷȲȴȪ 

ī ȝȻȵȸȬȲɉ ȹȺȯȴȺȪɃȯȷȲɉ ȹȺȸȭȺȪȶȶɅ 

ī șȸȮȿȸȮ ȴ ȸȹȺȯȮȯȵȯȷȲɈ ɀȯȷɅ ȹȸȭȪɂȯȷȲɉ 

ī ȔȺȯȮȲȼȸȬȪȷȲȯ ȷȪ ȹȸȴȽȹȴȽ ȪȴɀȲȳ/Ȯȸȵȯȳ 

ȚȯȪȵȲȱȪɀȲɉ ȹȺȸȭȺȪȶȶɅ 

ī ȌȷȯȻȯȷȲȯ ȲȱȶȯȷȯȷȲȳ Ȭ ȌȗȎ 

ī șȺȲȷɉȼȲȯ ȺȯɂȯȷȲɉ țȎ, țȊ Ȳ ȹȺȸɁ. 

ī ȘȹȺȯȮȯȵȯȷȲȯ ȮȸȵȲ ȸȫɄȯȶȪ ȪȴɀȲȳ Ȯȵɉ  
ȸɁȯȺȯȮȷȸȭȸ ȺȪȻȹȺȯȮȯȵȯȷȲɉ 

șȪȺȪȶȯȼȺɅ ȹȺȸȭȺȪȶȶɅ 

ī KPI 

ī șȯȺȯɁȯȷɆ ȽɁȪȻȼȷȲȴȸȬ 

ī ȘȫɄȯȶ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ 

ī șȸȮȿȸȮ ȴ ȺȪȻɁȯȼȽ ȻȼȸȲȶȸȻȼȲ ȪȴɀȲȳ/Ȯȸȵȯȳ 

ȘȹɀȲȸȷȷȸȯ ȻȸȭȵȪɂȯȷȲȯ 

ī KPI Ȯȵɉ ȴȸȷȴȺȯȼȷȸȭȸ ȵȲɀȪ 

ī ȝȻȵȸȬȲɉ ȹȺȯȴȺȪɃȯȷȲɉ ȹȺȸȭȺȪȶȶɅ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

ȒȻȼȸɁȷȲȴȲ: EY: Executive Compensations survey (2012), EY: ȘȫȱȸȺ çșȺȸȭȺȪȶȶɅ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ ȻȸȼȺȽȮȷȲȴȸȬ ȪȴɀȲɉȶȲ/ȸȹɀȲȸȷȪȶȲè, țȼȪȼɆȲ ȲȱȮȪȷȲȳ Forbes, E-xecutive, ȍȯȷȯȺȪȵɆȷɅȳ ȮȲȺȯȴȼȸȺ 

ȖȯȼȸȮɅ ȪȴȴȽȶȽȵȲȺȸȬȪȷȲɉ ȴȪȹȲȼȪȵȪ (ȻȬȸȫȸȮȷɅȿ ȮȯȷȯȰȷɅȿ ȻȺȯȮȻȼȬ) Ȯȵɉ ȹȺȸȬȯȮȯȷȲɉ ȹȺȸȭȺȪȶȶɅ 

1. ȔȵȪȻȻȲɁȯȻȴȲȯ ȸȹɀȲȸȷɅ/șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȪȴɀȲȳ ð ȎȸȹȸȵȷȲȼȯȵɆȷȪɉ ɇȶȲȻȻȲɉ ȪȴɀȲȳ / ȬɅȴȽȹ ȪȴɀȲȳ Ȳȱ ȸȫȺȪɃȯȷȲɉ 

2. ȔȵȪȻȻȲɁȯȻȴȲȯ ȸȹɀȲȸȷɅ/șȺȯȮȸȻȼȪȬȵȯȷȲȯ Ȯȸȵȯȳ ð șȯȺȯȺȪȻȹȺȯȮȯȵȯȷȲȯ Ȯȸȵȯȳ ȼȯȴȽɃȲȿ ȽɁȪȻȼȷȲȴȸȬ 

3. ȞȪȷȼȸȶȷɅȯ ȸȹɀȲȸȷɅ ð ȌɅȹȵȪȼɅ Ȳȱ ȷȯȺȪȻȹȺȯȮȯȵȯȷȷȸȳ ȹȺȲȫɅȵȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȖɅ ȬɅȮȯȵɉȯȶ ȷȪȲȫȸȵȯȯ ȹȸȹȽȵɉȺȷɅȯ ȹȺȪȴȼȲȴȲ ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲɉ ȸȹɀȲȸȷȷɅȿ 
ȹȺȸȭȺȪȶȶ Ȭ ȺȸȻȻȲȳȻȴȲȿ ȻȼȪȺȼȪȹȪȿ 

șȪȺȪȶȯȼȺɅ ȹȺȸȭȺȪȶȶɅ 

KPI 

șȯȺȯɁȯȷɆ ȽɁȪȻȼȷȲȴȸȬ 

ȝȻȵȸȬȲɉ ȬȯȻȼȲȷȭȪ 

ȔȪȹȲȼȪȵ ȹȸȮ ȹȺȸȭȺȪȶȶȽ 

ȊȴȴȽȶȽȵȲȺȸȬȪȷȲȯ ȪȴɀȲȳ 

ȘȹɀȲȸȷȷȸȯ ȻȸȭȵȪɂȯȷȲȯ 

KPI ȽɁȪȻȼȷȲȴȪ 

ȝȻȵȸȬȲɉ ȹȺȯȴȺȪɃȯȷȲɉ/ 
ȻȺȸȴ ȮȯȳȻȼȬȲɉ ȹȺȸȭȺȪȶȶɅ 

ȘȹȺȯȮȯȵȯȷȲȯ ɀȯȷɅ 

ȔȺȯȮȲȼȸȬȪȷȲȯ 

șȺȲȷɉȼȲȯ ȺȯɂȯȷȲȳ ȸ 
ȺȯȪȵȲȱȪɀȲȲ ȹȺȸȭȺȪȶȶɅ 

ȌȷȽȼȺȯȷȷȲȯ ȷȸȺȶȪȼȲȬȷɅȯ 
ȮȸȴȽȶȯȷȼɅ (ȌȗȎ) 

ȚȯɂȯȷȲɉ ȽȹȸȵȷȸȶȸɁȯȷȷȸȭȸ 
ȸȺȭȪȷȪ (ȝȘ) 

ȔȵȪȻȻȲɁȯȻȴȲȳ ȸȹɀȲȸȷ șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȪȴɀȲȳ ȞȪȷȼȸȶȷɅȳ ȸȹɀȲȸȷ 

ȊȘ ȘȘȘ ȊȘ ȘȘȘ ȊȘ ȘȘȘ 

1. țȼȪȷȮȪȺȼȷɅȯ ȾȲȷȪȷȻȸȬɅȯ ȹȸȴȪȱȪȼȯȵȲ (ȹȺȲȫɅȵɆ, ȬɅȺȽɁȴȪ)    2. șȸȴȪȱȪȼȯȵȲ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ (DCF, EVA, ROA, EPS) 

1. CEO   2. CFO    3. ȔȵɈɁȯȬɅȯ ȺȪȱȺȪȫȸȼɁȲȴȲ  4. ȚȽȴȸȬȸȮȲȼȯȵȲ ȖȪȺȴȯȼȲȷȭȪ/șȺȸȮȪȰ  5. șȺȸȲȱȬȸȮȻȼȬȯȷȷɅȳ ȮȲȺȯȴȼȸȺ  6. ȡȵȯȷɅ țȎ 
(Ȭ ȼ.Ɂ. țȸȼȺȽȮȷȲȴȲ ȝȔ, ȲȻȹȸȵȷɉɈɃȲȯ Ȭ ȺȪȶȴȪȿ ȮȸȭȸȬȸȺȪ ȾȽȷȴɀȲȲ ȻȸȼȺȽȮȷȲȴȸȬ ȴȸȶȹȪȷȲȲ) 

ȘȻȷȸȬȷȸȳ ȫȸȷȽȻ Ȭ ȹȸȻȵȯȮȷȲȳ ȭȸȮ ȹȺȸȭȺȪȶȶɅ 
(ȹȺȲȶȯȺɅ: Ȯȵɉ 3-ȿ ȵȯȼȷȯȳ ȹȺȸȭȺȪȶȶɅ ð 30%/30%/40%) 

ȗȯ ȺȯȵȯȬȪȷȼȷȸ 

ȗȯ ȺȯȵȯȬȪȷȼȷȸ 3%-5% 5%-20% 3%-5% 5%-20% 

Ȏȵɉ ȊȘ ð ȷȪȲȫȸȵȯȯ ɁȪȻȼȸ ð Ȯȸȹ. ɇȶȲȻȻȲɉ Ȼ ȺȪȱȶȯɃȯȷȲȯȶ ȷȪ ȻɁȯȼȪȿ ȮȸɁȯȺȷȲȿ Ȳ ȱȪȬȲȻȲȶɅȿ ȸȫɃȯȻȼȬ 
/ȸȹȯȺȪȼȸȺȸȬ1) ȗȯ ȲȻȹȸȵɆȱȽȯȼȻɉ 

Ȏȸȵɉ Ȭ KPI: ȹȸȴȪȱȪȼȯȵȲ ȴȸȶȹȪȷȲȲ/ȹȸȴȪȱȪȼȯȵȲ ȹȸȮȺȪȱȮȯȵȯȷȲɉ/ȲȷȮȲȬȲȮȽȪȵɆȷɅȯ ȹȸȴȪȱȪȼȯȵȲ 
Ȝȸȹ-ȶȯȷȯȮȰȶȯȷȼ (ȴȵɈɁȯȬɅȯ ȻȸȼȺȽȮȷȲȴȲ, ȪȴɀȲȸȷȯȺɅ) ð 80%/0%/20%           țȺȯȮȷȲȳ ȶȯȷȯȮȰȶȯȷȼ ð 50%/30%/20% 

ȘȫɅɁȷȸ ð ȽȬȸȵɆȷȯȷȲȯ ȻȸȼȺȽȮȷȲȴȪ Ȳ ȻȽɃȯȻȼȬȯȷȷȸȯ ȷȯȬɅȹȸȵȷȯȷȲȯ KPI  |   țȺȯȮȷȲȳ ȻȺȸȴ ȹȺȸȭȺȪȶȶɅ ð 3-5 ȵȯȼ 

1. ȡȪȻȼȸ ð ȻȺȯȮȷɉɉ ȺɅȷȸɁȷȪɉ ɀȯȷȪ ȪȴɀȲȳ/Ȯȸȵȯȳ ȱȪ 100-365 Ȯȷȯȳ Ȯȸ ȮȪȼɅ ȺȯȪȵȲȱȪɀȲȲ 
2. ȚȯȰȯ ð ȺɅȷȸɁȷȪɉ ȻȼȸȲȶȸȻȼɆ ȪȴɀȲȳ/Ȯȸȵȯȳ ȷȪ ȶȸȶȯȷȼ ȱȪȴȵɈɁȯȷȲɉ ȮȸȭȸȬȸȺȪ 

ȌȸȱȶȸȰȷȸ ȴȺȯȮȲȼȸȬȪȷȲɉ ȽɁȪȻȼȷȲȴȪ ȷȪ ȹȸȴȽȹȴȽ ȪȴɀȲȳ. ȔȽȹȵȯȷȷɅȯ ȪȴɀȲȲ ȸȫɅɁȷȸ ȸȻȼȪɈȼȻɉ Ȭ ȱȪȵȸȭȯ ȹȸ 
ȬɅȮȪȷȷȸȳ ȻȻȽȮȯ. 

ȗȯ ȺȯȵȯȬȪȷȼȷȸ 

țȼȪȷȮȪȺȼȷȸ, ȴȪȴ Ȯȵɉ ȵɈȫȸȳ ȫȸȷȽȻȷȸȳ 
ȹȺȸȭȺȪȶȶɅ 

1. Ȏȵɉ ȊȘ ð ȱȪȴȺȯȹȵȯȷȲȯ Ȭ ȌȗȎ ȸ ȴȸȺȹȸȺȪȼȲȬȷȸȶ ȽȹȺȪȬȵȯȷȲȲ ȸȻȸȫɅȿ ȽȻȵȸȬȲȳ 
2. Ȏȵɉ ȘȘȘ ð ȱȪȴȺȯȹȵȯȷȲȯ ȸȻȸȫɅȿ ȽȻȵȸȬȲȳ Ȭ ȝȻȼȪȬȯ/ȻȸȭȵȪɂȯȷȲȲ ȸ ȹȺȪȬȪȿ ȽɁȪȻȼȷȲȴȸȬ 

1. Ȏȵɉ ȊȘ ð ȺȯɂȯȷȲȯ țȎ (ȷȯȱȪȬȲȻȲȶɅȿ)/țȸȫȺȪȷȲȯ ȊȴɀȲȸȷȯȺȸȬ ȸ Ȯȸȹ. ɇȶȲȻȻȲȲ 
2. Ȏȵɉ ȘȘȘ ð ȺȯɂȯȷȲȯ ȬȻȯȿ ȽɁȪȻȼȷȲȴȸȬ ȸ ȲȱȶȯȷȯȷȲȲ Ȭ ȻȼȺȽȴȼȽȺȯ ȽɁȪȻȼȷȲȴȸȬ 

țȼȪȷȮȪȺȼȷȸ, ȴȪȴ Ȯȵɉ ȵɈȫȸȳ ȫȸȷȽȻȷȸȳ 
ȹȺȸȭȺȪȶȶɅ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

1) șȸȻȵȯ ɇȶȲȻȻȲȲ ȲȵȲ ȸȫȺȪȼȷȸȭȸ ȬɅȴȽȹȪ, ȪȴɀȲȲ ȺȪȱȶȯɃȪɈȼȻɉ ȷȪ ȻɁȯȼȪȿ ȎȑȘ Ȳ/ȲȵȲ ȴȸȶȹȪȷȲȳ-ȹȪȺȼȷȯȺȸȬ Ȯȵɉ ȹȸȻȵȯȮȽɈɃȯȭȸ ȺȪȻȹȺȯȮȯȵȯȷȲɉ ȶȯȰȮȽ ȽɁȪȻȼȷȲȴȪȶȲ ȹȺȸȭȺȪȶȶɅ ȶȸȼȲȬȪɀȲȲ. ȜȪȴȲȯ ȮȯȳȻȼȬȲɉ ȷȯȸȫȿȸȮȲȶɅ Ȭ ȻȬɉȱȲ Ȼ ȼȯȶ, Ɂȼȸ ȴȸȶȹȪȷȲɉȶ ȹȸ 
ȺȸȻȻȲȳȻȴȸȶȽ ȱȪȴȸȷȸȮȪȼȯȵɆȻȼȬȽ ȱȪȹȺȯɃȯȷȸ ȿȺȪȷȲȼɆ ȷȪ ȻɁȯȼȪȿ ȻȸȫȻȼȬȯȷȷɅȯ ȪȴɀȲȲ ȫȸȵȯȯ 1 ȭȸȮȪ, ȹȺȲ ɇȼȸȶ ȹȺȸȭȺȪȶȶɅ ȶȸȼȲȬȪɀȲȲ ȸȫɅɁȷȸ ȱȪȷȲȶȪɈȼ 3-5 ȵȯȼ 

ȒȻȼȸɁȷȲȴȲ: EY: Executive Compensations survey (2012), EY: ȘȫȱȸȺ çșȺȸȭȺȪȶȶɅ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ ȻȸȼȺȽȮȷȲȴȸȬ ȪȴɀȲɉȶȲ/ȸȹɀȲȸȷȪȶȲè, țȼȪȼɆȲ ȲȱȮȪȷȲȳ Forbes, E-xecutive, ȍȯȷȯȺȪȵɆȷɅȳ ȮȲȺȯȴȼȸȺ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȍ ȺȸȻȻȲȳȻȴȸȳ ȹȺȪȴȼȲȴȯ ȷȪȲȫȸȵȯȯ ɁȪȻȼȸ ȲȻȹȸȵɆȱȽɈȼȻɉ ȴȵȪȻȻȲɁȯȻȴȲȯ ȸȹɀȲȸȷɅ 

ȔȵȪȻȻȲɁȯȻȴȲȳ ȸȹɀȲȸȷ 

șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȪȴɀȲȳ 

ȞȪȷȼȸȶȷɅȳ ȸȹɀȲȸȷ 

șȺȯȲȶȽɃȯȻȼȬȪ ȗȯȮȸȻȼȪȼȴȲ 

Ȏȵɉ ȴȸȶȹȪȷȲȲ Ȏȵɉ ȽɁȪȻȼȷȲȴȪ Ȏȵɉ ȴȸȶȹȪȷȲȲ Ȏȵɉ ȽɁȪȻȼȷȲȴȪ 

ī ȑȷȪɁȲȼȯȵɆȷɅȳ ȮȸȿȸȮ ȹȺȲ ȫɅȻȼȺȸȶ ȺȸȻȼȯ 
ȪȴɀȲȳ Ȯȸ ȴȸȷɀȪ ȸȹɀȲȸȷȷȸȳ ȹȺȸȭȺȪȶȶɅ 

ī ȋȸȵɆɂȲȳ ȮȸȿȸȮ (ȹȸ ȻȺȪȬȷȯȷȲɈ Ȼ 
ȴȵȪȻȻȲɁȯȻȴȲȶ ȸȹɀȲȸȷȸȶ) Ȳȱ-ȱȪ 
ȬȸȱȶȸȰȷȸȻȼȲ ȹȸȵȽɁȪȼɆ ȮȲȬȲȮȯȷȮɅ ȹȸ 
ȪȴɀȲɉȶ Ȯȸ ȸȴȸȷɁȪȷȲɉ ȸȹɀȲȸȷȷȸȳ 
ȹȺȸȭȺȪȶȶɅ 

ī ȚȯȱȯȺȬȲȺȸȬȪȷȲȯ Ȯȸȹ.  ȸȫȸȺȸȼȷɅȿ ȻȺȯȮȻȼȬ 
Ȯȵɉ ȴȺȯȮȲȼȸȬȪȷȲɉ 

ī Ȏȵɉ ȊȘ: Ȯȸȹ. ɇȶȲȻȻȲɉ 

ī ȌȸȱȶȸȰȷɅȯ ȷȯȭȪȼȲȬȷɅȯ ȷȪȵȸȭȸȬɅȯ 
ȹȸȻȵȯȮȻȼȬȲɉ 

ī Ȏȵɉ ȘȘȘ: ȺȪȱȶɅȬȪȷȲȯ Ȯȸȵȯȳ Ȳ 
ȽȻȵȸȰȷȯȷȲȯ ȽȹȺȪȬȵȯȷȲɉ 

ī Ȏȵɉ ȘȘȘ: ȷȯȸȫȿȸȮȲȶȸȻȼɆ 
ȹȯȺȯȺȯȭȲȻȼȺȪɀȲȲ Ȭ ȏȍȚȨȕ 

ī Ȏȵɉ ȊȘ: Ȯȸȹ. ɇȶȲȻȻȲɉ 

ī Ȏȵɉ ȘȘȘ: ȺȪȱȶɅȬȪȷȲȯ Ȯȸȵȯȳ Ȳ 
ȽȻȵȸȰȷȯȷȲȯ ȽȹȺȪȬȵȯȷȲɉ 

ī Ȏȵɉ ȘȘȘ: ȷȯȸȫȿȸȮȲȶȸȻȼɆ 
ȹȯȺȯȺȯȭȲȻȼȺȪɀȲȲ Ȭ ȏȍȚȨȕ 

ī șȸȵȽɁȯȷȲȯ ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ ȹȸ ɀȯȷȯ ȷȲȰȯ 
ȺɅȷȸɁȷȸȳ 

ī ȝɁȪȻȼȷȲȴ ȹȺȸȲȭȺɅȬȪȯȼ (ȸȹɀȲȸȷ ȷȯ 
ȺȯȪȵȲȱȽȯȼȻɉ), ȯȻȵȲ ɀȯȷȪ ȺȯȪȵȲȱȪɀȲȲ 
ȸȹɀȲȸȷȪ ȬɅɂȯ ȺɅȷȸɁȷȸȳ ɀȯȷɅ ȪȴɀȲȳ ȷȪ 
ȮȪȼȽ ȺȯȪȵȲȱȪɀȲȲ ȸȹɀȲȸȷȪ 

ī ȌȸȱȶȸȰȷɅ ȷȪȵȸȭȸȬɅȯ ȹȸȻȵȯȮȻȼȬȲɉ  

ī ȝɁȪȻȼȷȲȴ ȹȺȸȲȭȺɅȬȪȯȼ (ȸȹɀȲȸȷ ȷȯ 
ȺȯȪȵȲȱȽȯȼȻɉ, ȯȻȵȲ ȪȴɀȲȲ/ȮȸȵȲ ȹȪȮȪɈȼ Ȭ 
ɀȯȷȯ Ȭ ȹȺȸɀȯȻȻȯ ȺȯȪȵȲȱȪɀȲȲ ȹȺȸȭȺȪȶȶɅ 

ī ȗȯȬȸȱȶȸȰȷȸ ȹȺȸȮȪȼɆ ȪȴɀȲȲ Ȯȸ 
ȸȴȸȷɁȪȷȲɉ ȹȺȸȭȺȪȶȶɅ 

ī șȺȲ ȫȸȵɆɂȸȶ ȺȸȻȼȯ ȹȸȷȪȮȸȫɉȼȻɉ 
ȱȷȪɁȲȼȯȵɆȷɅȯ ȺȯȱȯȺȬɅ ȷȪ ȹȺȸȭȺȪȶȶȽ 
(ȹȸɇȼȸȶȽ ȺȲȻȴȸȬȪȷȷȸ ȹȺȲȶȯȷɉȼɆ Ȯȵɉ 
ȻȼȪȺȼȪȹȸȬ) 

ī ȘȼȻȽȼȻȼȬȽȯȼ ȺȪȱȶɅȬȪȷȲȯ Ȯȸȵȯȳ Ȳ 
ȽȻȵȸȰȷȯȷȲȯ Ȭ ȽȹȺȪȬȵȯȷȲȲ 

ī șȺȸȻȼȸȼȪ ȬȷȯȮȺȯȷȲɉ Ȳ ȺȯȪȵȲȱȪɀȲȲ 
ȹȺȸȭȺȪȶȶɅ 

ī ȧȴȸȷȸȶȲɉ ȷȪ ȮȯȷȯȰȷȸȳ ȶȸȼȲȬȪɀȲȲ 

ī Ȏȵɉ ȽɁȪȻȼȷȲȴȪ ȹȸȼȯȷɀȲȪȵɆȷȸ ȱȪȷȲȰȯȷ 
ȮȸȿȸȮ Ȳȱ-ȱȪ ȷȯȬȸȱȶȸȰȷȸȻȼȲ ȺȯȪȵȲȱȪɀȲȲ 
ȻȬȸȲȿ ȪȴɀȲȳ/Ȯȸȵȯȳ 

ī ȋȸȵȯȯ ȻȲȵɆȷȪɉ ȶȸȼȲȬȪɀȲɉ, ȼȪȴ ȴȪȴ 
ȪȴɀȲȲ/ȮȸȵȲ ȻȺȪȱȽ ȹȯȺȯȿȸȮɉȼ Ȭ 
ȻȸȫȻȼȬȯȷȷȸȻȼɆ 

ī șȸȵȽɁȯȷȲȯ ȮȯȷȯȰȷȸȭȸ ȮȸȿȸȮȪ ȫȯȱ 
ȷȯȸȫȿȸȮȲȶȸȻȼȲ ȹȺȸȬȸȮȲȼɆ ȹȺȸɀȯȮȽȺɅ 
ȹȺȸȮȪȰȲ ȪȴɀȲȳ/Ȯȸȵȯȳ 

ȌɅȬȸȮ 

ī ȒȻȹȸȵɆȱȸȬȪȷȲȯ ȴȵȪȻȻȲɁȯȻȴȸȭȸ ȸȹɀȲȸȷȪ ð ȸȹȼȲȶȪȵɆȷɅȳ ȬȪȺȲȪȷȼ ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲɉ ȮȸȵȭȸȻȺȸɁȷȸȳ ȶȸȼȲȬȪɀȲȲ  Ȯȵɉ ȻȼȪȺȼȪȹȪ Ȭ ȵɈȫȸȳ ȸȺȭȪȷȲȱȪɀȲȸȷȷȸ-ȹȺȪȬȸȬȸȳ ȾȸȺȶȯ Ȭ 
ȻȲȵȽ ɇȴȸȷȸȶȲɁȷȸȻȼȲ Ȳ ȬȸȱȶȸȰȷȸȻȼȲ ȽȬȯȵȲɁȯȷȲɉ ȮȸȵȲ Ȯȵɉ ȲȷȬȯȻȼȸȺȪ 

ī Ȍ ȻȵȽɁȪȯ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȾȪȷȼȸȶȷȸȭȸ ȸȹɀȲȸȷȪ Ȳ ȹȺȯȮȸȻȼȪȬȵȯȷȲɉ ȪȴɀȲȳ ȲȷȬȯȻȼȸȺ ȮȸȵȰȯȷ ȼɃȪȼȯȵɆȷȸ ȹȺȸȬȯȺȲȼɆ ȾȲȷȪȷȻȸȬȽɈ ȶȸȮȯȵɆ Ȳ ȬɅɉȬȲȼɆ ȺȲȻȴȲ ȷȯȿȬȪȼȴȲ ȮȯȷȯȰȷɅȿ 
ȻȺȯȮȻȼȬ ȷȪ ȺȯȪȵȲȱȪɀȲɈ ȹȺȸȭȺȪȶȶɅ. ȎȪȷȷɅȯ ȹȺȸȭȺȪȶȶɅ Ȭ ɀȯȵȸȶ ȷȯȰȯȵȪȼȯȵɆȷɅ Ȯȵɉ ȻȼȪȺȼȪȹȸȬ 

ȗȪȲȫȸȵɆɂȯȯ ȴȸȵȲɁȯȻȼȬȸ ȹȺȯȲȶȽɃȯȻȼȬ ȹȸ ȻȺȪȬȷȯȷȲɈ Ȼ 
ȹȺȸɁȲȶȲ ȹȺȸȭȺȪȶȶȪȶȲ 

ȗȪȲȫȸȵɆɂȯȯ ȴȸȵȲɁȯȻȼȬȸ ȷȯȮȸȻȼȪȼȴȸȬ ȹȸ ȻȺȪȬȷȯȷȲɈ Ȼ 
ȹȺȸɁȲȶȲ ȹȺȸȭȺȪȶȶȪȶȲ 

ȊȷȪȵȲȱ 
ȖȸȼȲȬȪɀȲɉ 

ȒȻȼȸɁȷȲȴȲ: ȊȷȪȵȲȱ EY, EY: Executive Compensations survey (2012), EY: ȘȫȱȸȺ çșȺȸȭȺȪȶȶɅ ȬȸȱȷȪȭȺȪȰȮȯȷȲɉ ȻȸȼȺȽȮȷȲȴȸȬ ȪȴɀȲɉȶȲ/ȸȹɀȲȸȷȪȶȲè 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȰȲȱȷȯȷȷɅȳ ɀȲȴȵ Ȳ ȲȷȮȽȻȼȺȲɉ ȹȺȸȯȴȼȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȏȵɉ ȴȪȰȮȸȭȸ ɇȼȪȹȪ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ ȹȺȸȯȴȼȪ ȻȽɃȯȻȼȬȽɈȼ ȻȬȸȲ Ȕșȧ Ȳ ȴȸȺȲȮȸȺ 
ȻȼȪȬȸȴ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

șȸȻȯȬȷȪɉ țȼȪȺȼȪȹ ȚȪȷȷɉɉ ȚȪȻɂȲȺȯȷȲȯ șȸȱȮȷɉɉ șȸȻȯȬȷȪɉ șȺȯȮȹȸȻȯȬȷȪɉ țȼȪȮȲȲ ȺȪȱȬȲȼȲɉ  
ȹȺȸȯȴȼȪ 

țȼȪȼȽȻ ȺȪȱȬȲȼȲɉ  
ȹȺȸȮȽȴȼȪ ȒȮȯɉ șȺȸȼȸȼȲȹ ȍȸȼȸȬɅȳ 

ȹȺȸȮȽȴȼ 

ȖȪȻɂȼȪȫȲȺȸ- 

ȬȪȷȲȯ 
ȧȴȻȹȪȷȻȲɉ 

șȺȲȫɅȵɆ ȹȺȸȯȴȼȪ 

ȚȪȱȺȪȫȸȼȪȷȪ ȲȮȯɉ 
ȫȽȮȽɃȯȭȸ ȹȺȸȮȽȴȼȪ 

ȚȪȱȺȪȫȸȼȪȷ 
ȵȪȫȸȺȪȼȸȺȷɅȳ 
ȹȺȸȼȸȼȲȹ ȹȺȸȮȽȴȼȪ 

ȚȪȱȺȪȫȸȼȪȷ ȭȸȼȸȬɅȳ 
ȹȺȸȮȽȴȼ 

șȯȺȯȬȸȮ 
ȹȺȸȲȱȬȸȮȻȼȬȪ Ȭ 
ȹȺȸȶɅɂȵȯȷȷɅȯ 
ȶȪȻɂȼȪȫɅ 

șȺȸȮȽȴȼ ȱȪȷȲȶȪȯȼ 
ȱȪȶȯȼȷȽɈ ȮȸȵɈ 
ȺɅȷȴȪ 

KPI Ȯȵɉ ȹȯȺȯȿȸȮȪ  
ȷȪ ȻȵȯȮȽɈɃȲȳ  
ɇȼȪȹ ȹȺȸȯȴȼȪ 

<< 0 << 0 < 0 ~ 0 > 0 >> 0 

ȘȹȲȻȪȷȲȯ ȻȼȪȮȲȲ 
ȹȺȸȯȴȼȪ 

Ʒ ȚȪȱȺȪȫȸȼȴȪ ȲȮȯȲ 
ȹȺȸȮȽȴȼȪ (ȗȒȘȔȚ) 

Ʒ șȯȺȯȬȸȮ ȲȮȯȲ Ȭ 
ȹȺȸȼȸȼȲȹ 

Ʒ ȎȸȺȪȫȸȼȴȪ ȹȺȸȼȸȼȲȹȪ 
Ȯȸ ȭȸȼȸȬȸȭȸ ȹȺȸȮȽȴȼȪ 

Ʒ șȸȲȻȴ ȹȯȺȬɅȿ 
ȴȵȲȯȷȼȸȬ 

Ʒ ȗȪȵȪȰȲȬȪȷȲȯ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

Ʒ ȑȪȴȵɈɁȯȷȲȯ ȹȯȺȬɅȿ 
ȮȸȵȭȸȻȺȸɁȷɅȿ 
ȴȸȷȼȺȪȴȼȸȬ 

Ʒ țȽɃȯȻȼȬȯȷȷȸȯ 
ȺȪȻɂȲȺȯȷȲȯ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

Ʒ ȝȻȸȬȯȺɂȯȷȻȼȬȸȬȪȷȲȯ 
ȹȺȸȮȽȴȼȪ/ 
ȪȻȻȸȺȼȲȶȯȷȼȪ 

Ʒ ȧȴȻȹȪȷȻȲɉ ȷȪ 
ɀȯȵȯȬɅȯ ȺɅȷȴȲ 

ȚɅȷȸɁȷɅȯ  
ȹȺȪȴȼȲȴȲ ȻȼȪȬȸȴ  
ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

> 80% 60%-80% 30%-60% 20%-30% 10%-20% 10%-20% 

ȒȻȼȸɁȷȲȴȲ: ȘȊȘ çȜȯȿȷȸȹȪȺȴ ȗȸȬȸȻȲȫȲȺȻȴȸȭȸ ȊȴȪȮȯȶȭȸȺȸȮȴȪè, ȒȻȻȵȯȮȸȬȪȷȲȯ çȞȪȺȶȪ-2020: ȹȺȸȫȵȯȶɅ Ȳ ȹȯȺȻȹȯȴȼȲȬɅè, ȒȻȻȵȯȮȸȬȪȷȲȯ ȊȘ "ȚȌȔ" Ȳ ȌȠȒȘȖ çȚɅȷȸȴ ȬȯȷɁȽȺȷɅȿ ȲȷȬȯȻȼȲɀȲȳ ȺȪȷȷȯȳ ȻȼȪȮȲȲ: ȴȵɈɁȯȬɅȯ ȼȺȯȷȮɅè, CrunchBase, ȝȔ çȊȵɆɉȷȻ. 
ȌȯȷɁȽȺȷɅȳ ȫȲȱȷȯȻè, șȺȲȴȪȱ ȖȲȷȱȮȺȪȬȻȸɀȺȪȱȬȲȼȲɉ ȚȞ ȸȼ 9 ɉȷȬȪȺɉ 2014 ȭȸȮȪ ɯ 2ȷ, ȞȚȒȒ, Baden-W¿rttemberg, Patheon 

ȊȷȪȵȲȱ 
ȐȲȱȷȯȷȷɅȳ 
ɀȲȴȵ Ȳ 
ȲȷȮȽȻȼȺȲɉ 

țȺȯȮȷȲȳ ȺȪȱȶȯȺ  
ȲȷȬȯȻȼȻȮȯȵȴȲ 
(2014 ȭȸȮ) 

~ $0.9 mln ~ $2.0 mln ~ $4.1 mln ~ $10.2 mln ~ $12.5 mln 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȐȲȱȷȯȷȷɅȯ ɀȲȴȵɅ ȲȷȬȯȻȼȹȺȸȯȴȼȸȬ Ȭ ȺȪȱȷɅȿ ȲȷȮȽȻȼȺȲɉȿ ȼȪȴȰȯ ȶȸȭȽȼ ȻȽɃȯȻȼȬȯȷȷȸ 
ȺȪȱȵȲɁȪȼɆȻɉ 

ȊȷȪȵȲȱ 
ȐȲȱȷȯȷȷɅȳ 
ɀȲȴȵ Ȳ 
ȲȷȮȽȻȼȺȲɉ 

țȼȪȮȲȲ ȺȪȱȬȲȼȲɉ  
ȹȺȸȯȴȼȪ 

țȼȪȺȼȪȹ șȸȻȯȬȷȪɉ 

ȔȵȲȷȲɁȯȻȴȲȯ ȲȻȻȵȯȮȸȬȪȷȲɉ ȎȸȴȵȲȷȲɁȯȻȴȲȯ ȲȻȻȵȯȮȸȬȪȷȲɉ 

In vitro In vivo I ȾȪȱȪ II ȾȪȱȪ III ȾȪȱȪ 

KPI Ȯȵɉ ȹȯȺȯȿȸȮȪ  
ȷȪ ȻȵȯȮȽɈɃȲȳ  
ɇȼȪȹ ȹȺȸȯȴȼȪ 

șȺȸȬȯȮȯȷȲȯ ȸȹɅȼȸȬ çȬȷȯ ȰȲȬȸȭȸ 
ȸȺȭȪȷȲȱȶȪè 

ȒȻȻȵȯȮȸȬȪȷȲɉ ȷȪ ȵȪȫȸȺȪȼȸȺȷɅȿ ȰȲȬȸȼȷɅȿ 

ȚȪȱȺȯɂȯȷȲȯ ȷȪ ȹȺȸȬȯȮȯȷȲȯ ȹȯȺȬȸȳ ȾȪȱɅ 
ȴȵȲȷȲɁȯȻȴȲȿ ȲȻȻȵȯȮȸȬȪȷȲȳ ȸȼ ȖȲȷȱȮȺȪȬȪ ȚȸȻȻȲȲ 

1. ȌɅȹȲȻȴȪ ȹȸ ȺȯȱȽȵɆȼȪȼȪȶ ɇȴȻȹȯȺȼȲȱɅ ȔȸȶȲȻȻȲȲ ȹȸ 
ȷȸȬȸȳ ȶȯȮȲɀȲȷȻȴȸȳ ȼȯȿȷȲȴȯ 

2. ȚȯȭȲȻȼȺȪɀȲȸȷȷȸȯ ȽȮȸȻȼȸȬȯȺȯȷȲȯ  

ȒȻȻȵȯȮȸȬȪȷȲɉ ȹȯȺȯȷȸȻȲȶȸȻȼȲ 
ȷȪ ȱȮȸȺȸȬɅȿ ȹȪɀȲȯȷȼȪȿ 

ȒȻȻȵȯȮȸȬȪȷȲɉ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȷȪ 
ɀȯȵȯȬȸȳ ȭȺȽȹȹȯ  Ȭ 100 ð 500 
ȹȪɀȲȯȷȼȸȬ 

ȒȻȻȵȯȮȸȬȪȷȲɉ ȻȺȪȬȷȲ- 
ȼȯȵɆȷȸȳ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȷȪ 
ɀȯȵȯȬȸȳ ȭȺȽȹȹȯ Ȭ 500 ð 3000 
ȹȪɀȲȯȷȼȸȬ 

ȋȲȸ-ȾȪȺȶȪɀȯȬȼȲȴȪ 

țȼȪȮȲȲ ȺȪȱȬȲȼȲɉ  
ȹȺȸȯȴȼȪ 

țȼȪȺȼȪȹ șȸȻȯȬȷȪɉ 

ȚȪȱȺȪȫȸȼȴȪ ȫȯȼȪ-ȬȯȺȻȲȲ Ȳ ȺȯȵȲȱ ȚȪȱȺȪȫȸȼȴȪ ȪȵɆȾȪ-ȬȯȺȻȲȲ 

șȺȯ-ȪȵɆȾȪ ȬȯȺȻȲɉ ȊȵɆȾȪ-ȬȯȺȻȲɉ ȋȯȼȪ-ȬȯȺȻȲɉ ȚȯȵȲȱ-ȬȯȺȻȲɉ 

KPI Ȯȵɉ ȹȯȺȯȿȸȮȪ  
ȷȪ ȻȵȯȮȽɈɃȲȳ  
ɇȼȪȹ ȹȺȸȯȴȼȪ 

țȸȱȮȪȷȲȯ ȴȸȷɀȯȹȼȽȪȵɆȷȸȳ ȬȯȺȻȲȲ șȘ 
(ȺȪȫȸȼȪɈȼ ȼȸȵɆȴȸ ȸȻȷȸȬȷɅȯ ȾȽȷȴɀȲȲ) 

Ȍ ȊȵɆȾȪ-ȬȯȺȻȲȲ ȺȪȫȸȼȪȯȼ ȫȸȵɆɂȲȷȻȼȬȸ 
ȾȽȷȴɀȲȳ 

țȸȼȺȽȮȷȲȴȪȶȲ ȻȸȱȮȪȷȪ ȪȵɆȾȪ-ȬȯȺȻȲɉ șȘ, ȭȸȼȸȬȪɉ ȴ ȫȯȼȪ-
ȼȯȻȼȲȺȸȬȪȷȲɈ (ȫȸȵɆɂȲȷȻȼȬȸ ȾȽȷȴɀȲȳ ȺȪȫȸȼȪȯȼ) 

ȋȯȼȪ-ȼȯȻȼȲȺȸȬȪȷȲȯ ȹȸȴȪȱȪȵȸ ȱȪȲȷȼȯȺȯȻȸȬȪȷȷȸȻȼɆ 
ȹȸȼȯȷɀȲȪȵɆȷɅȿ ȴȵȲȯȷȼȸȬ. ȌȻȯ ȷȯȮȸȺȪȫȸȼȴȲ ȽȻȼȺȪȷȯȷɅ 

șȺȸȬȯȮȯȷȲȯ ȼȯȻȼȲȺȸȬȪȷȲɉ șȘ ȷȪ ȹȸȼȯȷɀȲȪȵɆȷɅȿ 
ȹȸȵɆȱȸȬȪȼȯȵɉȿ (ȱȪȴȺɅȼɅȳ/ȸȼȴȺɅȼɅȳ ȫȯȼȪ ȼȯȻȼ) 

ȒȻȹȺȪȬȵȯȷȲɉ ȹȸȻȵȯ ȫȯȼȪ ȼȯȻȼȲȺȸȬȪȷȲɉ Ȳ 
ȹȯȺȯȮȪɁȪ șȘ ȷȪ ȻȸȱȮȪȷȲȯ ȶȪȻȼȯȺ-ȬȯȺȻȲȲ 

șȺȸȭȺȪȶȶȷȸȯ ȸȫȯȻȹȯɁȯȷȲȯ 

țȼȪȮȲȲ ȺȪȱȬȲȼȲɉ  
ȹȺȸȯȴȼȪ 

țȼȪȺȼȪȹ șȸȻȯȬȷȪɉ 

ȜȯȻȼȲȺȸȬȪȷȲȯ Ȳ ȸȹɅȼȷȸȯ ȹȺȸȲȱȬȸȮȻȼȬȸ ȚȪȱȺȪȫȸȼȴȪ ȹȺȸȼȸȼȲȹȪ 

KPI Ȯȵɉ ȹȯȺȯȿȸȮȪ  
ȷȪ ȻȵȯȮȽɈɃȲȳ  
ɇȼȪȹ ȹȺȸȯȴȼȪ 

țȸȱȮȪȷȲȯ ȹȺȸȼȸȼȲȹȪ ȷȪ ȸȻȷȸȬȯ ȺȪȱȺȪȫȸȼȪȷȷȸȳ ȲȮȯȲ 

șȺȸȲȱȬȯȮȯȷȷɅȳ ȹȺȸȼȸȼȲȹ ȬɅȹȸȵȷɉȯȼ ȸȻȷȸȬȷɅȯ ȾȽȷȴɀȲȲ 
ȫȽȮȽɃȯȭȸ ȹȺȸȮȽȴȼȪ 

ȜȯȻȼȲȺȸȬȪȷȲȯ ȸȹɅȼȷȸȭȸ ȸȫȺȪȱɀȪ ȹȸȴȪȱȪȵȸ 
ȱȪȲȷȼȯȺȯȻȸȬȪȷȷȸȻȼɆ ȹȸȼȯȷɀȲȪȵɆȷɅȿ ȴȵȲȯȷȼȸȬ. ȌȻȯ 
ȷȯȮȸȺȪȫȸȼȴȲ ȽȻȼȺȪȷȯȷɅ. ȗȯȸȫȿȸȮȲȶɅȯ ȵȲɀȯȷȱȲȲ Ȳ 
ȻȯȺȼȲȾȲȴȪȼɅ ȹȸȵȽɁȯȷɅ 

ȜȯȻȼȲȺȸȬȪȷȲȯ Ȳ ȮȸȺȪȫȸȼȴȪ ȹȺȸȼȸȼȲȹȪ Ȯȸ ȻȸȻȼȸɉȷȲɉ ȸȴȸȷɁȪȼȯȵɆȷȸȭȸ ȹȺȸȮȽȴȼȪ. ȜȯȻȼȲȺȸȬȪȷȲȯ 
ȹȺȸȮȽȴȼȪ ȹȸȼȯȷɀȲȪȵɆȷɅȶȲ ȴȵȲȯȷȼȪȶȲ 

șȺȸɁȲȯ ȸȫȵȪȻȼȲ 

ȒȻȼȸɁȷȲȴȲ: ȘȊȘ çȜȯȿȷȸȹȪȺȴ ȗȸȬȸȻȲȫȲȺȻȴȸȭȸ ȊȴȪȮȯȶȭȸȺȸȮȴȪè, ȒȻȻȵȯȮȸȬȪȷȲȯ çȞȪȺȶȪ-2020: ȹȺȸȫȵȯȶɅ Ȳ ȹȯȺȻȹȯȴȼȲȬɅè, ȒȻȻȵȯȮȸȬȪȷȲȯ ȊȘ "ȚȌȔ" Ȳ ȌȠȒȘȖ çȚɅȷȸȴ ȬȯȷɁȽȺȷɅȿ ȲȷȬȯȻȼȲɀȲȳ ȺȪȷȷȯȳ ȻȼȪȮȲȲ: ȴȵɈɁȯȬɅȯ ȼȺȯȷȮɅè, CrunchBase, ȝȔ çȊȵɆɉȷȻ. 
ȌȯȷɁȽȺȷɅȳ ȫȲȱȷȯȻè, șȺȲȴȪȱ ȖȲȷȱȮȺȪȬȻȸɀȺȪȱȬȲȼȲɉ ȚȞ ȸȼ 9 ɉȷȬȪȺɉ 2014 ȭȸȮȪ ɯ 2ȷ, ȞȚȒȒ, Baden-W¿rttemberg, Patheon 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȺȯȮȷȲȳ ȺȪȱȶȯȺ ȲȷȬȯȻȼȲɀȲȳ ȷȪ ȺȪȱȵȲɁȷɅȿ ɇȼȪȹȪȿ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ, ȴȪȴ Ȳ ȻȼȪȬȴȲ 
ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ, ȼȪȴȰȯ ȬȪȺɆȲȺȽɈȼȻɉ Ȯȵɉ ȺȪȱȵȲɁȷɅȿ ȸȼȺȪȻȵȯȳ 

ȊȷȪȵȲȱ 
ȐȲȱȷȯȷȷɅȳ 
ɀȲȴȵ Ȳ 
ȲȷȮȽȻȼȺȲɉ 

ȋȲȸȼȯȿȷȸȵȸȭȲȲ1) 

șȺȸȭȺȪȶȶȷȸȯ  
ȸȫȯȻȹȯɁȯȷȲȯ 

șȺȸɁȲȯ ȸȫȵȪȻȼȲ1)  

$ȟȟ  

ȟȟ % 

țȺȯȮȷȲȳ ȺȪȱȶȯȺ  
ȲȷȬȯȻȼȲɀȲȳ (2014 ȭ.) 

ȎȲȪȹȪȱȸȷ ȻȼȪȬȸȴ  
ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ  

1) ȎȪȷȷɅȯ ȹȺȲȬȯȮȯȷɅ ȹȸ ȻȸȻȼȸɉȷȲɈ ȺɅȷȴȸȬ Ȭ țȢȊ ȷȪ 3 ȴȬ. 2014 ȭȸȮȪ ȷȪ ȸȻȷȸȬȪȷȲȲ ȸȼɁȯȼȪ çMoneyTreeè ȴȸȶȹȪȷȲȲ PWC. ȚɅȷȸȴ țȢȊ ȬɅȫȺȪȷ ȴȪȴ ȴȺȽȹȷȯȳɂȲȳ Ȳ ȷȪȲȫȸȵȯȯ ȺȯȹȺȯȱȯȷȼȪȼȲȬȷɅȳ ȺɅȷȸȴ 

șȸȻȯȬȷȪɉ țȼȪȺȼȪȹ ȚȪȷȷɉɉ ȚȪȻɂȲȺȯȷȲȯ șȸȱȮȷɉɉ 

>80% 25% - 60% 20% - 30% 10% - 25% 10% - 20% 

>80% 35% - 70% 20% - 35% 10% - 20% 10% - 20% 

>80% 35% - 70% 20% - 35% 10% - 20% 10% - 20% 

~$1 ȶȵȷ ~$2.3 ȶȵȷ ~$5.8 ȶȵȷ ~$11.9 ȶȵȷ ~$13.9 ȶȵȷ 

~ $19.5 ȶȵȷ 

țȺȯȮȷȲȳ ȺȪȱȶȯȺ ȻȮȯȵȴȲ Ȭ ȫȲȸȼȯȿȷȸȵȸȭȲɉȿ Ȳ ȹȺȸɁȲȿ ȲȷȮȽȻȼȺȲɉȿ ȶȸȰȯȼ ȫɅȼɆ ȷȯȺȯȹȺȯȱȯȷȼȪȼȲȬȷɅȶ Ȭ ȻȬɉȱȲ Ȼ ȸȼȷȸȻȲȼȯȵɆȷȸ ȷȲȱȴȲȶ ȽȺȸȬȷȯȶ ȺȪȱȬȲȼȲɉ ȮȪȷȷɅȿ ȺɅȷȴȸȬ Ȭ ȚȸȻȻȲȲ Ȳ, ȴȪȴ ȻȵȯȮȻȼȬȲȯ, 
ȷȯȱȷȪɁȲȼȯȵɆȷɅȶ ȴȸȵȲɁȯȻȼȬȸȶ ȻȮȯȵȸȴ 

ȒȻȼȸɁȷȲȴȲ: Venture Database, ȘȼɁȯȼ çMoneytree ȚȸȻȻȲɉè PWC/ȚȌȔ, ȘȼɁȯȼ çMoneyTree USè PWC 

~ $12.4 ȶȵȷ 

~ $4,5 - $9,2 ȶȵȷ 
(Ȭ ȱȪȬȲȻȲȶȸȻȼȲ ȸȼ ȲȷȮȽȻȼȺȲȲ) 

~ $11,9 - $17 ȶȵȷ 
(Ȭ ȱȪȬȲȻȲȶȸȻȼȲ ȸȼ ȲȷȮȽȻȼȺȲȲ) 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȹȺȪȬȸɁȷȸ: ȻȸȸȼȬȯȼȻȼȬȲȯ ȷȪȹȺȪȬȵȯȷȲȳ ȹȺȸȯȴȼȸȬ ȬȯȷɁȽȺȷɅȶ ȲȷȮȽȻȼȺȲɉȶ ȊȷȪȵȲȱ 
ȐȲȱȷȯȷȷɅȳ 
ɀȲȴȵ Ȳ 
ȲȷȮȽȻȼȺȲɉ 

ȋȲȸȼȯȿȷȸȵȸȭȲȲ 

șȺȸȭȺȪȶȶȷȸȯ ȸȫȯȻȹȯɁȯȷȲȯ 

șȺȸɁȲȯ ȸȫȵȪȻȼȲ 

1. ȧȵȯȴȼȺȸȷȷȪɉ ȼȸȺȭȸȬȵɉ 

2. ȘȫȵȪɁȷɅȯ ȼȯȿȷȸȵȸȭȲȲ 

3. țȸɀȲȪȵɆȷɅȯ ȻȯȼȲ 

4. ȖȸȫȲȵɆȷɅȯ ȹȺȲȵȸȰȯȷȲɉ 

5. ȒȜ-ȼȯȿȷȸȵȸȭȲȲ Ȭ ȾȲȷȪȷȻȸȬȸȶ ȻȯȴȼȸȺȯ 

6. ȒȜ-ȼȯȿȷȸȵȸȭȲȲ Ȭ ȸȫȺȪȱȸȬȪȷȲȲ 

7. ȒȜ-ȼȯȿȷȸȵȸȭȲȲ Ȭ ȼȽȺȲȱȶȯ 

8. ȒȜ-ȼȯȿȷȸȵȸȭȲȲ Ȭ ȶȯȮȲɀȲȷȯ 

9. ȒȜ-ȼȯȿȷȸȵȸȭȲȲ Ȭ ȼȯȵȯȴȸȶȶȽȷȲȴȪɀȲɉȿ 

1. ȋȲȸȻȯȷȻȸȺɅ 

2. ȋȲȸȼȯȿȷȸȵȸȭȲɁȯȻȴȸȯ ȸȫȸȺȽȮȸȬȪȷȲȯ 

3. ȞȪȺȶȪɀȯȬȼȲȴȪ 

4. ȋȲȸȼȯȿȷȸȵȸȭȲȲ ɁȯȵȸȬȯȴȪ / ȰȲȬȸȼȷɅȿ 

5. ȘȫɃȲȯ ȷȪȹȺȪȬȵȯȷȲɉ ȲȻȻȵȯȮȸȬȪȷȲȳ 

1. ȊȵɆȼȯȺȷȪȼȲȬȷɅȯ ȲȻȼȸɁȷȲȴȲ ɇȷȯȺȭȲȲ 

2. ȒȷȼȯȵȵȯȴȼȽȪȵɆȷɅȯ ɇȵȯȴȼȺȸȻȯȼȲ Ȳ ɇȷȯȺȭȸȷȪȴȸȹȲȼȯȵȲ 

3. șȸȵȽȹȺȸȬȸȮȷȲȴȲ 

4. șȺȸɁȲȯ ȬȲȮɅ ȹȺȸȯȴȼȸȬ 

ȒȷȮȽȻȼȺȲȲ ȗȪȹȺȪȬȵȯȷȲɉ ȹȺȸȯȴȼȸȬ 

ȒȻȼȸɁȷȲȴȲ: ȘȼɁȯȼɅ çMoneyTreeè PWC 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȫȲȱȷȯȻ-ȹȵȪȷ Ȳ ȾȲȷȪȷȻȸȬȪɉ ȶȸȮȯȵɆ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȏȵɉ ȹȺȲȷɉȼȲɉ ȲȷȬȯȻȼȲɀȲȸȷȷȸȭȸ ȺȯɂȯȷȲɉ ȷȯȸȫȿȸȮȲȶȸ ȸȹȺȯȮȯȵȲȼɆ ȴȸȷȴȽȺȯȷȼȷȸȯ 
ȹȺȯȮȵȸȰȯȷȲȯ, ȻȼȺȪȼȯȭȲɈ Ȳ ȫȲȱȷȯȻ-ȶȸȮȯȵɆ,  
Ȫ ȼȪȴȰȯ ȹȺȸȭȷȸȱ ȾȲȷȪȷȻȸȬɅȿ ȺȯȱȽȵɆȼȪȼȸȬ ȹȺȸȯȴȼȪ 

ÅȠȯȵȲ ȪȴɀȲȸȷȯȺȸȬ/ ȲȷȬȯȻȼȸȺȸȬ (ȮȸȿȸȮȷȸȻȼɆ, 

ȹȯȺȲȸȮ ȸȴȽȹȪȯȶȸȻȼȲ) 

ÅțȼȺȪȼȯȭȲɁȯȻȴȪɉ ɀȯȵɆ (ȹȺȸȮȪȰȪ ȶȯȷȯȮȰȶȯȷȼȸȶ 

ȫȲȱȷȯȻȪ Ȭ ȫȽȮȽɃȯȶ, ȻȸȱȮȪȷȲȯ ȻȲȵɆȷȸȭȸ 

ȺɅȷȸɁȷȸȭȸ ȲȭȺȸȴȪ) 

 

ȌȲȮȯȷȲȯ Ȳ ȶȲȻȻȲɉ 
ÅȔȵȲȯȷȼȻȴȲȯ ȻȯȭȶȯȷȼɅ 

ÅșȺȸȮȽȴȼȸȬȪɉ ȵȲȷȯȳȴȪ 

ÅȍȯȸȭȺȪȾȲɉ 

ÅȔȪȷȪȵɅ ȹȺȸȮȬȲȰȯȷȲɉ 

ÅȖȸȮȯȵɆ ȽȹȺȪȬȵȯȷȲɉ 

ȸȺȭȪȷȲȱȪɀȲȯȳ, ȬȴȵɈɁȪɉ ȴȸȶȲȼȯȼɅ, 

ȪȵȭȸȺȲȼȶ ȹȺȲȷɉȼȲɉ ȺȯɂȯȷȲȳ 

ÅȋȺɇȷȮ Ȳ Ȭȷȯɂȷɉɉ ȴȸȶȶȽȷȲȴȪɀȲɉ   

 

ÅțȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȹȺȸɀȯȻȻȸȬ 

ȬȴȵɈɁȪɉ ȹȸȵȲȼȲȴȲ, ȹȺȸɀȯȮȽȺɅ, 

ȵȲȶȲȼɅ ȹȺȲȷɉȼȲɉ ȺȯɂȯȷȲȳ 

ÅțȲȻȼȯȶȪ ȱȪɃȲȼɅ ȲȮȯȲ/ ȹȺȸȮȽȴȼȪ ȸȼ 

ȴȸȷȴȽȺȯȷȼȸȬ 

ÅȌȷȯɂȷȲȯ Ȳ ȬȷȽȼȺȯȷȷȲȯ ȻȼȪȷȮȪȺȼɅ 

ȻȯȺȬȲȻȪ 

ÅȠȯȷȸȬȪɉ ȹȸȵȲȼȲȴȪ 

ÅșȺȲȷɀȲȹɅ ȹȸȻȼȺȸȯȷȲɉ 

ȽȹȺȪȬȵȯȷɁȯȻȴȸȳ ȸȼɁȯȼȷȸȻȼȲ 

ÅțȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȾȽȷȴɀȲȲ 

ȬȷȽȼȺȯȷȷȯȭȸ ȴȸȷȼȺȸȵɉ 

 

 

țȼȺȪȼȯȭȲɉ Ȳ ȫȲȱȷȯȻ-

ȶȸȮȯȵɆ 

ȘȹȯȺȪɀȲȸȷȷȪɉ ȶȸȮȯȵɆ 

SWOT-ȪȷȪȵȲȱ 

ÅțȲȵɆȷɅȯ/ȻȵȪȫɅȯ ȻȼȸȺȸȷɅ ȹȺȸȯȴȼȪ 

ÅȌȸȱȶȸȰȷȸȻȼȲ/ȺȲȻȴȲ ȴȸȶȹȪȷȲȲ ȷȪ 

ȺɅȷȴȯ 

 

ȊȷȪȵȲȱ 
ȋȲȱȷȯȻ-ȹȵȪȷ Ȳ 
ȾȲȷ. ȶȸȮȯȵɆ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY  

Ȏȵɉ ȹȺȲȷɉȼȲɉ ȺȯɂȯȷȲɉ ȸȫ 

ȲȷȬȯȻȼȲɀȲɉȿ ȷȯȸȫȿȸȮȲȶȸ 

ȹȸȷȲȶȪȼɆ: 

1 ȜȺȯȫȽȯȶɅȳ ȺȪȱȶȯȺ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

2 șȸȼȯȷɀȲȪȵɆȷȪɉ ȮȸȿȸȮȷȸȻȼɆ ȲȷȬȯȻȼȸȺȪ 

3 țȺȸȴ ȸȴȽȹȪȯȶȸȻȼȲ ȹȺȸȯȴȼȪ
 

4 șȺȯȮȹȸȵȪȭȪȯȶɅȳ ȬȲȮ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

5 țȼȯȹȯȷɆ ȽɁȪȻȼȲɉ ȲȷȬȯȻȼȸȺȪ Ȭ ȽȹȺȪȬȵȯȷȲȲ 

6 ȌȸȱȶȸȰȷɅȯ ȬȪȺȲȪȷȼɅ ȬɅȿȸȮȸȬ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 

7 șȪȵȲȼȺȪ ȺȲȻȴȸȬ 
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Ȏȵɉ ȶȸȮȯȵȲȺȸȬȪȷȲɉ ȾȲȷȪȷȻȸȬɅȿ ȺȯȱȽȵɆȼȪȼȸȬ ȴȸȶȹȪȷȲȲ ȹȺȲȶȯȷɉȯȼȻɉ 
ȻȼȪȷȮȪȺȼȲȱȲȺȸȬȪȷȷɅȳ ȹȸȮȿȸȮ 

ȊȷȪȵȲȱ 
ȋȲȱȷȯȻ-ȹȵȪȷ Ȳ 
ȾȲȷ. ȶȸȮȯȵɆ 

ȒȻȼȸɁȷȲȴȲ: ȚȊȌȒ çȜȯȿȷȸȵȸȭȲɉ ȹȸȮȭȸȼȸȬȴȲ ȾȲȷȪȷȻȸȬȸȳ ȶȸȮȯȵȲè, ȧȴȻȹȯȺȼȲȱȪ EY 

ȠȯȵȯȬȪɉ ȻȼȺȽȴȼȽȺȪ ȾȲȷȪȷȻȸȬȸȳ ȶȸȮȯȵȲ (ȫȵȸȴȲ) ȠȯȵȲ ȫȵȸȴȸȬ ȻȼȺȽȴȼȽȺɅ 

Ȋ
ȷ
Ȫ
ȵ
Ȳ
ȼ
Ȳ
Ɂ
ȯ
Ȼ
ȴ
Ȳ
ȯ
 

 

ȫ
ȵ
ȸ
ȴ
Ȳ

 

Ș
ȼ
Ɂ
ȯ
ȼ
ȷ
Ʌ
ȯ
 
ȫ
ȵ
ȸ
ȴ
Ȳ
 
ȸ
 
Ȼ
ȸ
Ȼ
ȼ
ȸ
ɉ
ȷ
Ȳ
Ȳ
 

ȷ
Ȫ
 
Ȯ
Ȫ
ȼ
Ƚ

 

ȋȵȸȴ çȎȸȹȽɃȯȷȲɉè 

(ȬȴȵɈɁȪɉ ȻȶȯȼȽ ȺȪȻȿȸȮȸȬ) 

ȎȯȷȯȰȷɅȳ ȹȸȼȸȴ 

ȋȪȵȪȷȻ 

P&L (ȘȼɁȯȼ) 

țȼȸȲȶȸȻȼɆ ȹȺȸȯȴȼȪ Ȳ ȺȪȻɁȯȼ ɇȴȸȷȸȶȲɁȯȻȴȲȿ 

ȹȸȴȪȱȪȼȯȵȯȳ 

ȋȪȱȸȬɅȯ ȸȫɉȱȪȼȯȵɆȷɅȯ ɇȵȯȶȯȷȼɅ ȶȸȮȯȵȲ 

ȎȸȹȸȵȷȲȼȯȵɆȷɅȯ ɇȵȯȶȯȷȼɅ, ȹȸȬɅɂȪɈɃȲȯ ɇȾȾȯȴȼȲȬȷȸȻȼɆ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȶȸȮȯȵȲ 

Ʒ ȑȪȮȪȼɆ ȬȿȸȮȷɅȯ ȹȪȺȪȶȯȼȺɅ Ȯȵɉ ȹȺȸȭȷȸȱȪ ȾȲȷȪȷȻȸȬɅȿ ȹȸȴȪȱȪȼȯȵȯȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸ ȴȪȴ Ȯȵɉ ȹȯȺȬȸȷȪɁȪȵɆȷȸȳ ȸɀȯȷȴȲ, ȼȪȴ Ȳ Ȯȵɉ ȶȸȷȲȼȸȺȲȷȭȪ ȺȪȱȬȲȼȲɉ 

ȴȸȶȹȪȷȲȲ 

Ʒ ȎȯȼȪȵɆȷȸȯ ȹȵȪȷȲȺȸȬȪȷȲȯ ȮȬȲȰȯȷȲɉ ȻȺȯȮȻȼȬ Ȭȸ ȬȺȯȶȯȷȲ 

Ʒ ȎȪȼɆ ȪȭȺȯȭȲȺȸȬȪȷȷȸȯ ȹȺȯȮȻȼȪȬȵȯȷȲȯ ȸ ȻȸȻȼȸɉȷȲȲ ȪȴȼȲȬȸȬ / ȹȪȻȻȲȬȸȬ / ȴȪȹȲȼȪȵȪ 

ȴȸȶȹȪȷȲȲ ȷȪ ȮȪȼȽ 

Ʒ ȗȪȲȫȸȵȯȯ ɇȾȾȯȴȼȲȬȯȷ ȹȺȲ ȶȸȷȲȼȸȺȲȷȭȯ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ 

Ʒ ȎȪȼɆ ȪȭȺȯȭȲȺȸȬȪȷȷȸȯ ȹȺȯȮȻȼȪȬȵȯȷȲȯ ȸ ȺȯȷȼȪȫȯȵɆȷȸȻȼȲ ȴȸȶȹȪȷȲȲ 

Ʒ ȔȵɈɁȯȬȸȳ ȲȻȼȸɁȷȲȴ ȲȷȾȸȺȶȪɀȲȲ Ȯȵɉ ȸɀȯȷȴȲ 

Ʒ ȗȪȲȫȸȵȯȯ ɇȾȾȯȴȼȲȬȯȷ ȹȺȲ ȶȸȷȲȼȸȺȲȷȭȯ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ 

Ʒ ȎȪȼɆ ȪȭȺȯȭȲȺȸȬȪȷȷȸȯ ȹȺȯȮȻȼȪȬȵȯȷȲȯ ȲȷȬȯȻȼȸȺȽ ȸ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ Ȳ ȯȯ 

ȹȸȴȪȱȪȼȯȵɉȿ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȷȪ ȮȪȼȽ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȠȯȵɆɈ ȾȲȷȪȷȻȸȬȸȭȸ ȶȸȮȯȵȲȺȸȬȪȷȲɉ ɉȬȵɉȯȼȻɉ ȹȺȸȭȷȸȱȲȺȸȬȪȷȲȯ ȫȽȮȽɃȯȭȸ 
ȮȯȷȯȰȷȸȭȸ ȹȸȼȸȴȪ ȴȸȶȹȪȷȲȲ ȷȪ ȸȻȷȸȬȯ ȬȯȺȸɉȼȷɅȿ ȮȸȹȽɃȯȷȲȳ 

ȊȷȪȵȲȱ 
ȋȲȱȷȯȻ-ȹȵȪȷ Ȳ 
ȾȲȷ. ȶȸȮȯȵɆ 

ȎȯȷȯȰȷɅȳ ȹȸȼȸȴ 

ȎȯȷȯȰȷɅȳ ȹȸȼȸȴ ȴȸȶȹȪȷȲȲ ȎȯȷȯȰȷɅȳ ȹȸȼȸȴ ȲȷȬȯȻȼȸȺȪ 

1. ȌɅȺȽɁȴȪ 

2. ȊȶȸȺȼȲȱȪɀȲɉ 

3. OPEX / CAPEX 

4. ȊȮȶȲȷȲȻȼȺȪȼȲȬȷȸ-ȿȸȱɉȳȻȼȬȯȷȷɅȯ ȺȪȻȿȸȮɅ 

5. ȔȸȶȶȯȺɁȯȻȴȲȯ ȺȪȻȿȸȮɅ (ȶȪȺȴȯȼȲȷȭ) 

6. șȺȲȬȵȯɁȯȷȲȯ ȲȷȬȯȻȼȲɀȲȳ Ȳ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ (Ȭ ȼ.Ɂ. 

ȺȪȻȿȸȮɅ ȷȪ ȸȫȻȵȽȰȲȬȪȷȲȯ ȮȸȵȭȪ) Ȳ ȹȺȸɁ. 

1. ȚȪȽȷȮɅ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

2. ȎȲȬȲȮȯȷȮɅ 

3. țȼȸȲȶȸȻȼɆ ȹȺȸȮȪȰȲ ȮȸȵȲ 

ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ 

1. ȒȷȾȵɉɀȲɉ 

2. ȔȽȺȻ ȬȪȵɈȼɅ ȺɅȷȴȪ 

ȻȫɅȼȪ 

3. ȌȌș 

4. ȗȪȵȸȭȸȬɅȯ ȻȼȪȬȴȲ 

ȚɅȷȸɁȷɅȯ 

1. șȸȼȯȷɀȲȪȵɅ ȺȪȱȬȲȼȲɉ 

ȺɅȷȴȪ 

2. țȼȸȲȶȸȻȼɆ ȹȺȸȮȽȴȼȪ 

3. ȊȫȻȸȵɈȼȷȸȯ Ȳ ȮȯȷȯȰȷȸȯ 

ȬɅȺȪȰȯȷȲȯ ȸȫɄȯȶȸȬ 

ȺȯȪȵȲȱȪɀȲȲ 

ȘȹȯȺȪɀȲȸȷȷɅȯ 

1. ȑȪȼȺȪȼɅ ȷȪ ȯȮ. 

ȹȺȸȮȽȴɀȲȲ 

2. ȞȘȜ ȹȸ ȮȸȵȰȷȸȻȼɉȶ 

3. ȞȸȷȮ ȷȯȹȺȯȮȬȲȮȯȷȷɅȿ 

ȺȪȻȿȸȮȸȬ 

4. țȺȸȴ ȹȺȸȲȱȬȸȮȻȼȬȪ ȯȮ. 

ȹȺȸȮȽȴɀȲȲ 

ȊȷȪȵȲȼȲɁȯȻȴȲȯ ȫȵȸȴȲ ȠȯȵȯȬȪɉ ȻȼȺȽȴȼȽȺȪ ȫȵȸȴȸȬ 

ȎȸȹȽɃȯȷȲɉ 

ȒȷȬȯȻȼȲɀȲȸȷȷɅȯ 

1. șȺȯȮȹȸȵȪȭȪȯȶȪɉ 

ȻȼȸȲȶȸȻȼɆ Ȳ ȹȯȺȲȸȮ 

ȬɅȿȸȮȪ ȲȷȬȯȻȼȸȺȪ 

2. ȘȫȸȻȷȸȬȪȷȲȯ Ȳ ȺȪȻɁȯȼ 

ȻȼȪȬȴȲ 

ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

ȒȻȼȸɁȷȲȴȲ: ȚȊȌȒ çȜȯȿȷȸȵȸȭȲɉ ȹȸȮȭȸȼȸȬȴȲ ȾȲȷȪȷȻȸȬȸȳ ȶȸȮȯȵȲè, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȊȷȪȵȲȱ: ȸɀȯȷȴȪ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘȻȷȸȬȷɅȶȲ ȾȽȷȮȪȶȯȷȼȪȵɆȷɅȶȲ ȶȯȼȸȮȪȶȲ ȸɀȯȷȴȲ ȻȼȸȲȶȸȻȼȲ ȫȲȱȷȯȻȪ ɉȬȵɉɈȼȻɉ 
ȮȸȿȸȮȷɅȳ Ȳ ȻȺȪȬȷȲȼȯȵɆȷɅȳ ȹȸȮȿȸȮ 

ȘȹȲȻȪȷȲȯ ȶȯȼȸȮȪ ȸɀȯȷȴȲ 

ȗȪȲȫȸȵȯȯ ɁȪȻȼȸ ȲȻȹȸȵɆȱȽȯȶɅȯ ȶȯȼȸȮɅ 

ȸɀȯȷȴȲ ȴȸȶȹȪȷȲȳ șȺȲȶȯȷȯȷȲȯ 

ȎȸȿȸȮȷɅȳ ȹȸȮȿȸȮ (ȶȯȼȸȮ 
ȮȲȻȴȸȷȼȲȺȸȬȪȷȷɅȿ ȮȯȷȯȰȷɅȿ ȹȸȼȸȴȸȬ) 

ȚȪȻȻɁȲȼɅȬȪȯȼȻɉ, ȴȪȴ ȮȲȻȴȸȷȼȲȺȸȬȪȷȷȪɉ ȻȼȸȲȶȸȻȼɆ ȮȯȷȯȰȷɅȿ ȹȸȼȸȴȸȬ, 
ȸȰȲȮȪȯȶɅȿ ȸȼ ȸȫɄȯȴȼȪ ȸɀȯȷȴȲ Ȭ ȫȽȮȽɃȯȶ. țȼȪȬȴȪ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 
ȺȪȻȻɁȲȼɅȬȪȯȼȻɉ Ȳȱ ȻȺȯȮȷȯȬȱȬȯɂȯȷȷȸȳ ȻȼȪȬȴȲ ȻȼȸȲȶȸȻȼȲ ȴȪȹȲȼȪȵȪ Ȳ ȽɁȯȼȪ 
ȺȲȻȴȸȬ 

ȔȸȶȹȪȷȲɉ ȻȼȪȫȲȵɆȷȸ 
ȭȯȷȯȺȲȺȽȯȼ ȮȯȷȯȰȷɅȯ ȹȸȼȸȴȲ 
Ȳ/ȲȵȲ ȫȽȮȯȼ ȭȯȷȯȺȲȺȸȬȪȼɆ Ȭ 
ȫȽȮȽɃȯȶ 

țȺȪȬȷȲȼȯȵɆȷɅȳ ȹȸȮȿȸȮ  
(ȶȽȵɆȼȲȹȵȲȴȪȼȸȺɅ, ȹȸȮȸȫȷɅȯ ȻȮȯȵȴȲ) 

ȝɁȲȼɅȬȪȯȼ ȹȸȼȯȷɀȲȪȵ ȴȸȶȹȪȷȲȲ ȱȪ ȻɁȯȼ ȻȺȪȬȷȯȷȲɉ Ȼ ȴȸȶȹȪȷȲɉȶȲ-
ȪȷȪȵȸȭȪȶȲ (Ȼ ȲȻȹȸȵɆȱȸȬȪȷȲȯȶ ȴȸȺȺȯȴȼȲȺȸȬȸȴ), ȻȼȸȲȶȸȻȼɆ ȴȸȼȸȺɅȿ 
ȹȸȮȼȬȯȺȰȮȯȷȪ ȺɅȷȴȸȶ 

ȒȶȯɈȼȻɉ ȻȺȪȬȷȲȶɅȯ 
ȴȸȶȹȪȷȲȲ-ȪȷȪȵȸȭȲ 

* ȖȯȼȸȮ ȬȯȷɁȽȺȷȸȭȸ ȴȪȹȲȼȪȵȪ  
șȺȸȭȷȸȱȷȪɉ ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ ȹȺȲ ȬɅȿȸȮȯ ȮȲȻȴȸȷȼȲȺȽȯȼȻɉ ȹȸ ȻȼȪȬȴȯ, 
ȹȺȲȯȶȵȯȶȸȳ Ȯȵɉ ȬȯȷɁȽȺȷȸȭȸ ȲȷȬȯȻȼȸȺȪ. ȘɀȯȷȲȬȪȯȼȻɉ ɀȯȵȯȬȪɉ Ȯȸȵɉ 
ȬȯȷɁȽȺȷȸȭȸ ȲȷȬȯȻȼȸȺȪ Ȭ ȴȸȶȹȪȷȲȲ ȷȪ ȶȸȶȯȷȼ ȬɅȿȸȮȪ 

ȠȯȵȯȻȸȸȫȺȪȱȷȸ ȷȪ ɇȼȪȹȯ 
ȹȺȲȷɉȼȲɉ ȺȯɂȯȷȲɉ ȸȫ 
ȲȷȬȯȻȼȲȺȸȬȪȷȲȲ ȻȺȯȮȻȼȬ Ȭ 
ȷȸȬɅȳ ȹȺȸȯȴȼ 

ȑȪȼȺȪȼȷɅȳ ȹȸȮȿȸȮ  
(ȺȯȪȵɆȷɅȯ ȱȪȼȺȪȼɅ ȷȪ ȻȸȱȮȪȷȲȯ 
ȪȷȪȵȸȭȲɁȷȸȭȸ ȹȺȸȯȴȼȪ) 

ȖȯȼȸȮ, ȸȻȷȸȬȪȷȷɅȳ ȷȪ ȸȹȺȯȮȯȵȯȷȲȲ ȱȪȼȺȪȼ, ȷȯȸȫȿȸȮȲȶɅȿ Ȯȵɉ 
ȬȸȻȻȼȪȷȸȬȵȯȷȲɉ ȵȲȫȸ ȱȪȶȯɃȯȷȲɉ ȸȫɄȯȴȼȪ ȷȯȮȬȲȰȲȶȸȻȼȲ, Ȼ ȽɁȯȼȸȶ ȯȭȸ 
ȲȱȷȸȻȪ 

ȠȯȵȯȻȸȸȫȺȪȱȷȸ ȹȺȲȶȯȷɉȼɆ Ȯȵɉ 
ȸɀȯȷȴȲ ȬȷȯȸȫȸȺȸȼȷɅȿ ȪȴȼȲȬȸȬ 

* ȖȯȼȸȮ pre-money Ȳ post-money ȘɀȯȷȴȪ ȻȼȸȲȶȸȻȼȲ ȮȸȵȲ ȲȷȬȯȻȼȸȺȪ Ȼ ȽɁȯȼȸȶ ȺȪȱȶɅȼȲɉ ȴȪȹȲȼȪȵȪ 
șȺȲ ȹȺȲȬȵȯɁȯȷȲȲ ȴȪȹȲȼȪȵȪ ȸȼ 
ȶȷȸȰȯȻȼȬȪ ȲȷȬȯȻȼȸȺȸȬ 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȔȪȰȮɅȳ ȶȯȼȸȮ ȬȴȵɈɁȪȯȼ Ȭ Ȼȯȫɉ ȺɉȮ ȬȪȰȷɅȿ ȻȸȻȼȪȬȵɉɈɃȲȿ 

ȔȵɈɁȯȬɅȯ ȾȪȴȼȸȺɅ ȹȺȲ ȸɀȯȷȴȯ șȸȮȿȸȮ ȴ ȸɀȯȷȴȯ ȘȻȷȸȬȷɅȯ ȻȸȻȼȪȬȵɉɈɃȲȯ ȾȪȴȼȸȺȪ 

ȎȸȿȸȮȷɅȳ ȹȸȮȿȸȮ (ȶȯȼȸȮ 
ȮȲȻȴȸȷȼȲȺȸȬȪȷȷɅȿ ȮȯȷȯȰȷɅȿ 
ȹȸȼȸȴȸȬ) 
 
ʆʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʨʠʚʝʜʝʥʥʳʭ 
ʟʥʘʯʝʥʠʷʭ ʧʨʦʛʥʦʟʥʳʭ 
ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʢʦʤʧʘʥʠʠ 

țȼȪȬȴȪ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

ÅțȼȸȲȶȸȻȼɆ ȲȷȬȯȻȼȲɀȲȳ (ȹȺȲȬȵȯɁȯȷȷɅȿ Ȳ ȻȸȫȻȼȬȯȷȷɅȿ 
ȻȺȯȮȻȼȬ) 

ÅȚȲȻȴȲ ȹȺȸȯȴȼȪ (ȻȼȺȪȷȸȬȸȳ ȺȲȻȴ, ȺȲȻȴ ȱȪ ȺȪȱȶȯȺ 
ȴȸȶȹȪȷȲȲ, ȺȲȻȴ ȻȹȯɀȲȾȲɁȷȸȻȼȲ ȹȺȸȯȴȼȪ) 

ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ  ȾȪȴȼȸȺɅ Ȳ ȼȺȯȷȮɅ 
ɀȯȵȯȬȸȭȸ ȺɅȷȴȪ 

șȺȸȭȷȸȱȲȺȽȯȶɅȯ ȴȸȶȹȪȷȲȯȳ ȹȸȼȸȴȲ 

ÅșȺȪȬȲȵɆȷȸȻȼɆ ȬɅȫȺȪȷȷȸȭȸ ȺɅȷȴȪ/ȸȼȺȪȻȵȲ 

ÅȎȲȷȪȶȲȴȪ ȺȪȱȬȲȼȲɉ ȺɅȷȴȪ Ȳ ȯȭȸ ȼȺȯȷȮȸȬ 

ÅȝȺȸȬȯȷɆ ȲȷȾȵɉɀȲȲ, ȮȸȿȸȮɅ ȷȪȻȯȵȯȷȲɉ, ȴȽȺȻ ȬȪȵɈȼ 

1 

2 

3 ÅșȺȸȲȱȬȸȮȻȼȬȯȷȷɅȯ ȶȸɃȷȸȻȼȲ Ȳ ȻȹȸȻȸȫȷȸȻȼȲ 

ÅȗȪȵȲɁȲȯ ȷȯȸȫȿȸȮȲȶɅȿ ȴȸȶȹȯȼȯȷɀȲȳ 

ÅȎȸȻȼȪȼȸɁȷȸȻȼɆ ȾȸȷȮȲȺȸȬȪȷȲɉ ȮȯɉȼȯȵɆȷȸȻȼȲ 

țȺȪȬȷȲȼȯȵɆȷɅȳ ȹȸȮȿȸȮ 
 
ȘȻȷȸȬɅȬȪȯȼȻɉ ȷȪ ȻȺȪȬȷȯȷȲȲ Ȼ 
ȴȸȶȹȪȷȲɉȶȲ ð ȪȷȪȵȸȭȪȶȲ Ȼ ȽɁȯȼȸȶ 
ȸȹȺȯȮȯȵȯȷȷɅȿ ȴȸȺȺȯȴȼȲȺȸȬȸȴ 

ȔȸȶȹȪȷȲȲ - ȪȷȪȵȸȭȲ 

ÅțȼȪȮȲɉ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ 

ÅțȹȯɀȲȾȲȴȪ ȸȼȺȪȻȵȲ  

ÅȘȻȸȫȯȷȷȸȻȼɆ ȹȺȸȲȱȬȸȮȲȶȸȭȸ ȹȺȸȮȽȴȼȪ/ȽȻȵȽȭȲ 

ȔȸȺȺȯȴȼȲȺȽɈɃȲȯ ȶȽȵɆȼȲȹȵȲȴȪȼȸȺɅ 
ÅȔȸȺȺȯȴȼȷȸȻȼɆ ȺȪȻɁȯȼȪ ȶȽȵɆȼȲȹȵȲȴȪȼȸȺȪ 

ÅȌȸȱȶȸȰȷȸȻȼɆ ȯȭȸ ȹȺȲȶȯȷȯȷȲɉ 

1 

2 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ȏȵɉ ȺȪȻɁȯȼȪ ȮȸȿȸȮȷɅȶ ȹȸȮȿȸȮȸȶ ȷȯȸȫȿȸȮȲȶȸ ȸȹȺȯȮȯȵȲȼɆ: ȼȲȹ ȮȯȷȯȰȷȸȭȸ ȹȸȼȸȴȪ, 
ȹȺȸȭȷȸȱȷɅȳ ȹȯȺȲȸȮ, ȻȼȪȬȴȽ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ Ȳ ȸɀȯȷȲȼɆ ȴȸȺȺȯȴȼȷȸȻȼɆ ȮȸȹȽɃȯȷȲȳ   

ȘɀȯȷȴȪ 

ȹȸȵȷȸȳ 

ȻȼȸȲȶȸȻȼȲ 

ȘɀȯȷȴȪ ɁȲȻȼȸȳ ȹȺȲȬȯȮȯȷȷȸȳ 

ȻȼȸȲȶȸȻȼȲ ȭȯȷȯȺȲȺȽȯȶɅȿ ȮȯȷȯȰȷɅȿ 

ȹȸȼȸȴȸȬ Ȭ ȹȺȸȭȷȸȱȷɅȳ ȹȯȺȲȸȮ 

ȘɀȯȷȴȪ ȬȺȯȶȯȷȷȸȳ ȻȼȸȲȶȸȻȼȲ 

ȴȸȶȹȪȷȲȲ Ȭ ȹȸȻȼȹȺȸȭȷȸȱȷɅȳ ȹȯȺȲȸȮ 

ȘȫɃȪɉ ȴȸȷɀȯȹɀȲɉ ȺȪȻɁȯȼȸȬ ȶȯȼȸȮȸȶ ȮȲȻȴȸȷȼȲȺȸȬȪȷȷɅȿ ȮȯȷȯȰȷɅȿ ȹȸȼȸȴȸȬ 

Ȏȵɉ ȹȺȸȬȯȮȯȷȲɉ ȺȪȻɁȯȼȸȬ ȮȯȷȯȰȷɅȿ ȹȸȼȸȴȸȬ ȷȯȸȫȿȸȮȲȶȸ ȸȹȺȯȮȯȵȲȼɆ ȻȵȯȮȽɈɃȲȯ ȹȸȴȪȱȪȼȯȵȲ: 

Ȍ ȱȪȬȲȻȲȶȸȻȼȲ ȸȼ ȻȼȺȽȴȼȽȺɅ 
ȾȸȷȮȲȺȸȬȪȷȲɉ Ȳ ȼȺȯȫȸȬȪȷȲȳ 
ȸɀȯȷȴȲ: 

Ʒ FCFF ð Ȯȵɉ ȸȹȺȯȮȯȵȯȷȲɉ 
ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ Ȼ ȽɁȯȼȸȶ 
ȮȸȵȭȪ 

Ʒ FCFE ð Ȯȵɉ ȸȹȺȯȮȯȵȯȷȲɉ 
ȻȼȸȲȶȸȻȼȲ ȴȪȹȲȼȪȵȪ ȴȸȶȹȪȷȲȲ 
ȫȯȱ ȽɁȯȼȪ ȮȸȵȭȸȬȸȳ ȷȪȭȺȽȱȴȲ 

Ʒ ȘȹȺȯȮȯȵȯȷȲȯ ȬȺȯȶȯȷȷȸȭȸ 
ȭȸȺȲȱȸȷȼȪ ȶȸȮȯȵȲȺȸȬȪȷȲɉ 
ȹȸȼȸȴȸȬ Ȭ ȱȪȬȲȻȲȶȸȻȼȲ ȸȼ 
ȬȸȱȶȸȰȷȸȻȼȲ ȹȸȻȼȺȸȯȷȲɉ 
ȴȸȺȺȯȴȼȷɅȿ ȹȺȸȭȷȸȱȸȬ Ȳ 
ȻȹȯɀȲȾȲȴȲ ȸȼȺȪȻȵȲ 

Ʒ Ȏȵɉ ȚȞ: 3-5 ȵȯȼ  Ȯȵɉ ȷȯ 
ȶȯȮȲɀȲȷȻȴȲȿ ȸȼȺȪȻȵȯȳ;   7-10 
ȵȯȼ Ȯȵɉ ȶȯȮȲɀȲȷȻȴȸȳ ȸȼȺȪȻȵȲ  

Ʒ WACC ð Ȯȵɉ ȸȹȺȯȮȯȵȯȷȲɉ 
ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȳ ȹȸ FCFF 

Ʒ Cost of equity (CAPM) ð Ȯȵɉ 
ȸȹȺȯȮȯȵȯȷȲɉ ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȳ ȹȸ FCFE 

Ʒ ȋȪȱȸȬȪɉ ȻȼȪȬȴȪ 
ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ Ȼ ȽɁȯȼȸȶ 
ȺȲȻȴȸȬ ȹȺȸȯȴȼȪ, ȯȭȸ ȻȹȯɀȲȾȲȴȲ Ȳ 
ȻȼȪȮȲȲ ȺȪȱȬȲȼȲɉ 

Ʒ ȝȺȸȬȯȷɆ Ȳ ȮȲȷȪȶȲȴȪ 
ȲȷȾȵɉɀȲȲ 

Ʒ ȎȸȿȸȮɅ ȷȪȻȯȵȯȷȲɉ 

Ʒ ȚȪȱȶȯȺ ȴȵɈɁȯȬȸȳ ȻȼȪȬȴȲ Ƞȋ 

Ʒ ȔȽȺȻɅ ȬȪȵɈȼ 

Ʒ 3 ȹȺȸȭȷȸȱȷɅȿ ȻɀȯȷȪȺȲɉ 
ȺȪȱȬȲȼȲɉ Ȭȷȯɂȷȯȳ ȻȺȯȮɅ 

ȜȲȹ ȮȯȷȯȰȷȸȭȸ ȹȸȼȸȴȪ șȺȸȭȷȸȱȷɅȳ ȹȯȺȲȸȮ țȼȪȬȴȪ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 
ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ 

ȮȸȹȽɃȯȷȲɉ 

1 2 3 4 

ὊὅὊρ Ὃ

Ὑ Ὃ  
 

ὊὅὊ

ρ Ὑ  
   

FCF ð ȮȯȷȯȰȷɅȳ ȹȸȼȸȴ 

R ð ȻȼȪȬȴȪ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

G ð ȹȸȻȼȹȺȸȭȷȸȱȷɅȳ ȼȯȶȹ ȺȸȻȼȪ ȴȸȶȹȪȷȲȲ 

N ð ȷȸȶȯȺ ȹȯȺȲȸȮȪ 

n ð ȴȸȵȲɁȯȻȼȬȸ ȹȺȸȭȷȸȱȷɅȿ ȹȯȺȲȸȮȸȬ 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌɅȺȽɁȴȪ 

ȠȯȷȪ 

ȘȫɄȯȶ 

ȹȺȸȲȱȬȸȮȻȼȬȪ 

ȚȪȻȿȸȮɅ 

șȯȺȯȶȯȷȷɅȯ 

șȸȻȼȸɉȷȷɅȯ 

ȡȲȻȼȪɉ ȹȺȲȫɅȵɆ 

șȺȲȫɅȵɆ Ȯȸ 

ȷȪȵȸȭȸȬ 

țȬȸȫȸȮȷɅȳ 

ȮȯȷȯȰȷɅȳ ȹȸȼȸȴ 

ȡȲȻȼȪɉ ȹȺȲȫɅȵɆ 

ȊȶȸȺȼȲȱȪɀȲɉ 

șȺȲȫɅȵɆ Ȯȸ ȷȪȵȸȭȸȬ 

ȗȪȵȸȭȲ 

ȒȱȶȯȷȯȷȲɉ Ȭ ȸȫȸȺȸȼȷȸȶ 

ȴȪȹȲȼȪȵȯ 

CAPEX 

1 2 3 4 

ȎȲȻȴȸȷȼȲȺȸȬȪȷȷɅȳ 

ȮȯȷȯȰȷɅȳ ȹȸȼȸȴ 

țȬȸȫȸȮȷɅȳ 

ȮȯȷȯȰȷɅȳ ȹȸȼȸȴ 

ȔȸɇȾȾȲɀȲȯȷȼ 

ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

5 

țȼȺȽȴȼȽȺȪ ȶȸȮȯȵȲ ȸɀȯȷȴȲ ȹȸ ȮȸȿȸȮȷȸȶȽ ȶȯȼȸȮȽ ȻȸȻȼȸȲȼ  
Ȳȱ 5 ȸȻȷȸȬȷɅȿ ȻȸȻȼȪȬȵɉɈɃȲȿ 

1. ȠȯȷȪ ȽȻȼȪȷȪȬȵȲȬȪȯȼȻɉ ȲȻȿȸȮɉ Ȳȱ ȺɅȷȸɁȷȸȭȸ ȽȺȸȬȷɉ ȲȷȾȵɉɀȲȲ Ȳ 
ȮȸȫȪȬȵȯȷȷȸȳ ȶȪȺȰȲ 

2. ȘȫɄȯȶ ȹȺȸȲȱȬȸȮȻȼȬȪ ȽȻȼȪȷȪȬȵȲȬȪȯȼȻɉ ȲȻȿȸȮɉ Ȳȱ: 

ÅȎȲȷȪȶȲȴȲ ȻȹȺȸȻȪ Ȳ ȹȺȯȮȵȸȰȯȷȲɉ 

ÅșȺȸȲȱȬȸȮȻȼȬȯȷȷɅȿ ȶȸɃȷȸȻȼȯȳ 

3. șȯȺȯȶȯȷȷɅȯ ȱȪȼȺȪȼɅ: ȻɅȺɆȯ, ȶȪȼȯȺȲȪȵɅ ȱȪȬȲȻɉȼ ȸȼ ȸȫɄȯȶȪ 
ȹȺȸȲȱȬȸȮȻȼȬȪ 

4. șȸȻȼȸɉȷȷɅȯ ȱȪȼȺȪȼɅ: ȪȺȯȷȮȪ, ɇȵȯȴȼȺȲɁȯȻȼȬȸ, ȹȯȺȻȸȷȪȵ 

 

 

 

 

Å ȚȪȻɁȯȼ Ȳ ȴȸȺȺȯȴȼȲȺȸȬȴȪ ȹȸȴȪȱȪȼȯȵȯȳ ȹȺȸȲȱȬȸȮȲȼȻɉ Ȼ ȽɁȯȼȸȶ 
ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȿ ȮȸȹȽɃȯȷȲȳ 

Å Ȏȵɉ ȸɀȯȷȴȲ ȬȸȱȶȸȰȷɅȿ ȬȪȺȲȪȷȼȸȬ ȺȪȱȬȲȼȲɉ ȹȺȸȯȴȼȪ 
ɀȯȵȯȻȸȸȫȺȪȱȷȸ ȹȺȸȬȸȮȲȼɆ ȺȪȻɁȯȼ ȺȪȱȵȲɁȷɅȿ ȻɀȯȷȪȺȲȯȬ 
(ȸȹȼȲȶȲȻȼȲɁȷȸȭȸ, ȹȯȻȻȲȶȲȻȼȲɁȷȸȭȸ, ȴȸȷȻȯȺȬȪȼȲȬȷȸȭȸ) 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ȜȯȴȽɃȲȯ ȮȸȵȭȸȬɅȯ 

ȸȫɉȱȪȼȯȵɆȻȼȬȪ 

+ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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2 

1 
ȌɅȫȸȺ ȴȸȶȹȪȷȲȲ ð ȪȷȪȵȸȭȪ ȸȻȷȸȬɅȬȪȯȼȻɉ ȷȪ ȻȸȹȸȻȼȪȬȲȶȸȻȼȲ: 

ÅȘȼȺȪȻȵȲ 

ÅȝȺȸȬȷɉ ȮȲȬȯȺȻȲȾȲȴȪɀȲȲ ȹȺȸȲȱȬȸȮȻȼȬȪ 

ÅȑȪȬȲȻȲȶȸȻȼȲ ȺȯȱȽȵɆȼȪȼȸȬ ȮȯɉȼȯȵɆȷȸȻȼȲ ȸȼ ȸȮȷȲȿ Ȳ ȼȯȿ Ȱȯ 
ȾȪȴȼȸȺȸȬ 

ÅțȼȪȮȲȳ ȰȲȱȷȯȷȷȸȭȸ ɀȲȴȵȪ 

ÅșȯȺȻȹȯȴȼȲȬ ȺȪȱȬȲȼȲɉ 

 

ȔȸȺȺȯȴȼȷȸȻȼɆ ȬɅȫȸȺȪ Ȳ ȺȪȻɁȯȼȪ ȶȽȵɆȼȲȹȵȲȴȪȼȸȺȪ: 

Å P/ S ñ ȸȼȷȸɂȯȷȲȯ ȴȪȹȲȼȪȵȲȱȪɀȲȲ ȴȸȶȹȪȷȲȲ ȴ ȸȫɄȯȶȽ ȹȺȸȮȪȰ 
(Price/ Sales),  

Å P/ E ñ ȸȼȷȸɂȯȷȲȯ ȴȪȹȲȼȪȵȲȱȪɀȲȲ ȴȸȶȹȪȷȲȲ ȴ ȹȺȲȫɅȵȲ (Price 
/ Earnings),  

Å EV/ EBlTDA ñ ȸȼȷȸɂȯȷȲȯ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ (Enterprise 
Value) ȴ ȹȸȴȪȱȪȼȯȵɈ ȹȺȲȫɅȵȲ Ȯȸ ȬɅɁȯȼȪ ȹȺȸɀȯȷȼȸȬ, ȷȪȵȸȭȸȬ 
ȲȱȷȸȻȪ Ȳ ȪȶȸȺȼȲȱȪɀȲȲ 

Å EV/BV ð ȸȼȷȸɂȯȷȲȯ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ ȴ ȯȯ ȫȪȵȪȷȻȸȬȸȳ 
ȻȼȸȲȶȸȻȼȲ 

Å EV/Assets ð ȸȼȷȸɂȯȷȲȯ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ ȴ ȯȯ ȪȴȼȲȬȪȶ 

țȺȪȬȷȲȼȯȵɆȷɅȳ ȹȸȮȿȸȮ ȸȻȷȸȬɅȬȪȯȼȻɉ ȷȪ ȹȺȪȬȲȵɆȷȸȻȼȲ ȬɅȫȸȺȪ ȴȸȶȹȪȷȲȲ ð ȪȷȪȵȸȭȪ Ȳ 
ȴȸȺȺȯȴȼȷȸȻȼȲ ȺȪȻɁȯȼȪ ȶȽȵɆȼȲȹȵȲȴȪȼȸȺȪ 

ȘɀȯȷȲȬȪȯȶȪɉ 

ȴȸȶȹȪȷȲɉ 

ȔȸȶȹȪȷȲɉ - 

ȪȷȪȵȸȭ 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȖȯȼȸȮ ȬȯȷɁȽȺȷȸȭȸ ȴȪȹȲȼȪȵȪ ȹȺȯȮȹȸȵȪȭȪȯȼ ȺȪȻɁȯȼ ȸɀȯȷȴȲ ȷȪ ȸȻȷȸȬȯ ȱȪȺȪȷȯȯ 
ȻȾȸȺȶȽȵȲȺȸȬȪȷȷɅȿ ȼȺȯȫȸȬȪȷȲȳ ȾȸȷȮȪ ȴ ȮȸȿȸȮȷȸȻȼȲ ȲȷȬȯȻȼȲɀȲȳ 

ȎȪȷȷɅȳ ȺȪȻɁȯȼ ȮȸȵȲ ȾȸȷȮȪ/ȲȷȬȯȻȼȸȺȪ Ȭ ȬȯȷɁȽȺȷȸȶ ȴȪȹȲȼȪȵȯ ɉȬȵɉȯȼȻɉ 

ȫȪȱȸȬɅȶ Ȳ ȷȯ ȬȴȵɈɁȪȯȼ Ȭ Ȼȯȫɉ ȬȸȱȶȸȰȷȸȯ ȺȪȱȶɅȼȲȯ ȮȸȵȲ ȹȽȼȯȶ 

ȮȸȹȸȵȷȲȼȯȵɆȷȸȳ ɇȶȲȻȻȲȲ  

ȜȺȯȫȽȯȶȪɉ ȫȽȮȽɃȪɉ ȻȼȸȲȶȸȻȼɆ ȲȷȬȯȻȼȲɀȲȳ: 

 

(1+ȼȺȯȫȽȯȶȪɉ ȻȼȪȬȴȪ IRR)̂ (ȹȯȺȲȸȮ ȺȯȪȵȲȱȪɀȲȲ) * (ȘȫɄȯȶ ȲȷȬȯȻȼȲɀȲȳ) 

ȔȸȷȯɁȷȪɉ ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ: 

(țȺȯȮȷȯȸȼȺȪȻȵȯȬȸȳ ȶȽȵɆȼȲȹȵȲȴȪȼȸȺ ȸȼȷȸɂȯȷȲɉ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ ȴ ȯȯ 

ȹȺȲȫɅȵȲ) * (șȺȲȫɅȵɆ ȹȸȻȵȯȮȷȯȭȸ ȭȸȮȪ) 

ȒȼȸȭȸȬȪɉ Ȯȸȵɉ Ȭ ȴȸȶȹȪȷȲȲ: 

(ȜȺȯȫȽȯȶȪɉ ȫȽȮȽɃȪɉ ȻȼȸȲȶȸȻȼɆ ȲȷȬȯȻȼȲɀȲȳ) / (ȔȸȷȯɁȷȪɉ ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ) 

 

1. ȜȺȯȫȽȯȶȪɉ ȭȸȮȸȬȪɉ ȻȼȪȬȴȪ IRR 

2. ȘȫɄȯȶ ȲȷȬȯȻȼȲɀȲȳ 

3. șȯȺȲȸȮ ȺȯȪȵȲȱȪɀȲȲ 

4. ȡȲȻȼȪɉ ȹȺȲȫɅȵɆ ȷȪ ȹȸȻȵȯȮȷȲȳ 
ȹȺȸȭȷȸȱȲȺȽȯȶɅȳ ȭȸȮ 

5. țȺȯȮȷȯȸȼȺȪȻȵȯȬȸȳ 
ȶȽȵɆȼȲȹȵȲȴȪȼȸȺ (ȸȼȷȸɂȯȷȲɉ 
ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ ȴ 
ȹȺȲȫɅȵȲ) ȷȪ ȹȸȻȵȯȮȷȲȳ 
ȹȺȸȭȷȸȱȲȺȽȯȶɅȳ ȭȸȮ 

1 

2 

3 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȘȻȷȸȬȷɅȯ ɇȵȯȶȯȷȼɅ ȸɀȯȷȴȲ 

ȒȻȼȸɁȷȲȴȲ: ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȘɀȯȷȴȪ preðmoney Ȳ postðmoney ȹȺȸȬȸȮȲȼȻɉ Ȯȵɉ ȸȹȺȯȮȯȵȯȷȲɉ ȻȼȸȲȶȸȻȼȲ ȮȸȵȲ 
ȲȷȬȯȻȼȸȺȪ Ȼ ȽɁȯȼȸȶ ȺȪȱȶɅȼȲɉ ȴȪȹȲȼȪȵȪ 

ʀʩʪʦʯʥʠʢʠ: Valuing Young, Start-up and Growth Companies: Estimation Issues and Valuation Challenges 2009, Aswath Damodaran, ʕʢʩʧʝʨʪʠʟʘ EY 

ȪȷȪȵȲȱ, ȸɀȯȷȴȪ Ȳ ȹȸȻȵȯȮȽɈɃȲȳ ȴȸȷȼȺȸȵɆ  ȮȸȵȲ ȴȸȶȹȪȷȲȲ Ȼ ȽɁȯȼȸȶ ȯȯ 
ȹȸȼȯȷɀȲȪȵɆȷȸȭȸ ȺȪȱȶɅȼȲɉ 

ȠȯȵɆ Pre - money Ȳ Post - money ȸɀȯȷȴȲ 

Post ð money ȸɀȯȷȴȪ = Pre ð money + ȒȷȬȯȻȼȲɀȲȲ  

Pre ð money ȸɀȯȷȴȪ ð ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ Ȯȸ ȲȷȬȯȻȼȲȺȸȬȪȷȲɉ 

ȻȺȯȮȻȼȬ (ȺȪȻɁȯȼ ȹȺȲ ȹȸȶȸɃȲ ȻȼȪȷȮȪȺȼȷɅȿ ȶȯȼȸȮȸȬ) 

A 

B 

C ʈʘʫʥʜ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

Pre ð money 

Post ð money 

Pre ð money 

Post ð money 

ȊȷȪȵȲȱ 
ȘɀȯȷȴȪ 
ȻȼȸȲȶȸȻȼȲ 
ȴȸȶȹȪȷȲȲ 

ȖȯȼȸȮȲȴȪ Pre - money Ȳ Post - money ȸɀȯȷȴȲ 

șȺȲȶȯȺ ȹȸȻȵȯȮȸȬȪȼȯȵɆȷȸȭȸ ȹȺȲȶȯȷȯȷȲɉ ȶȯȼȸȮȪ 

1-ʳʡ ʨʘʫʥʜ ʠʥʚʝʩʪʠʮʠʡ: 

ʇʝʨʝʜ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʦʮʝʥʝʥʘ ʚ 9 
ʤʣʥ. ʨʫʙ. (Pre-money ʩʪʦʠʤʦʩʪʴ) 

ʀʥʚʝʩʪʦʨ 1 ʧʣʘʥʠʨʫʝʪ ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨʝ 1 ʤʣʥ. ʨʫʙ. 
ʀʥʚʝʩʪʠʮʠʠ ʦʪ ʧʨʦʯʠʭ ʠʥʚʝʩʪʦʨʦʚ ʦʪʩʫʪʩʪʚʫʶʪ. 

Post-money ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ = 9 ʤʣʥ. ʨʫʙ. + 1 ʤʣʥ. ʨʫʙ = 10 ʤʣʥ. ʨʫʙ. 

ɼʦʣʷ ʀʥʚʝʩʪʦʨʘ 1 ʚ ʢʘʧʠʪʘʣʝ ʢʦʤʧʘʥʠʠ = 1 ʤʣʥ. ʨʫʙ. / 10 ʤʣʥ. ʨʫʙ. = 10% 

2-ʦʡ ʨʘʫʥʜ ʠʥʚʝʩʪʠʮʠʡ: 

ʇʣʘʥʠʨʫʝʪʩʷ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʀʥʚʝʩʪʦʨʦʤ 2 

ʇʝʨʝʜ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʦʮʝʥʝʥʘ 
ʀʥʚʝʩʪʦʨʦʤ 2 ʚ 15 ʤʣʥ. ʨʫʙ. (Pre-money ʩʪʦʠʤʦʩʪʴ) 

ʀʥʚʝʩʪʦʨ 2 ʧʣʘʥʠʨʫʝʪ ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ ʚ ʨʘʟʤʝʨʝ 5 ʤʣʥ. 
ʨʫʙ. ʇʨʠ ʵʪʦʤ ʀʥʚʝʩʪʦʨ 1 ʠʥʚʝʩʪʠʮʠʠ ʥʝ ʧʣʘʥʠʨʫʝʪ 

Post-money ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ = 15 ʤʣʥ. ʨʫʙ. + 5 ʤʣʥ. ʨʫʙ. = 20 ʤʣʥ. ʨʫʙ, 

ɼʦʣʷ ʀʥʚʝʩʪʦʨʘ 2 = 5 ʤʣʥ. ʨʫʙ. / 20 ʤʣʥ. ʨʫʙ. = 25% 

ɼʦʣʷ ʀʥʚʝʩʪʦʨʘ 1 = 1,5 ʤʣʥ. ʨʫʙ. / 20 ʤʣʥ. ʨʫʙ. = 7,5% 

ɺʳʭʦʜ ʀʥʚʝʩʪʦʨʘ 1: 

ʀʥʚʝʩʪʦʨʦʤ 3 ʧʣʘʥʠʨʫʝʪʩʷ ʧʨʠʦʙʨʝʪʝʥʠʝ  7,5% ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ 

ʀʥʚʝʩʪʦʨ 3 ʦʮʝʥʠʚʘʝʪ pre-money ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ 25 ʤʣʥ. ʨʫʙ. 

ʀʥʚʝʩʪʦʨ 1 ʧʣʘʥʠʨʫʝʪ ʧʨʦʜʘʞʫ ʩʚʦʝʡ ʜʦʣʠ ʚ 7,5% ʀʥʚʝʩʪʦʨʫ 3 

ʉʪʦʠʤʦʩʪʴ 7,5% ʀʥʚʝʩʪʦʨʘ 1 ʠʩʭʦʜʷ ʠʟ ʦʙʱʝʡ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʚ 25 
ʤʣʥ. ʨʫʙ. ʨʘʚʥʘ 1,875  ʤʣʥ. ʨʫʙ. ʇʨʠ ʠʥʚʝʩʪʠʮʠʷʭ ʚ 1 ʤʣʥ. ʨʫʙ. ʚ 1-ʤ 
ʨʘʫʥʜʝ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʘʣʠʟʦʚʘʪʴ ʜʦʣʶ ʧʦ ʩʪʦʠʤʦʩʪʠ 1,875 ʤʣʥ. ʨʫʙ. 
ʜʦʭʦʜ ʀʥʚʝʩʪʦʨʘ 1 ʩʦʩʪʘʚʠʪ 0,875 ʤʣʥ. ʨʫʙ. 

ɽʩʣʠ ʀʥʚʝʩʪʦʨ 1 ʩʦʚʝʨʰʠʣ ʙʳ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʫʥʜʝ  2 ʚ 
ʨʘʟʤʝʨʝ 4 ʤʣʥ. ʨʫʙ. ʝʛʦ ʦʙʱʘʷ ʜʦʣʷ ʩʦʩʪʘʚʠʣʘ ʙʳ ~23% (5,5/24). ʇʨʠ 
ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʝʡ 23%  ʜʦʣʠ ʀʥʚʝʩʪʦʨʫ 3 (ʧʨʠ post-money ʦʮʝʥʢʝ ʚ 29 
ʤʣʥ. ʨʫʙ.) ʀʥʚʝʩʪʦʨ 1 ʤʦʛ ʙʳ ʟʘʨʘʙʦʪʘʪʴ 1,67 ʤʣʥ. ʨʫʙ. 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȻȮȯȵȴȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȺȲ ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲȲ ȻȮȯȵȴȲ ȷȯȸȫȿȸȮȲȶȸ ȬɅȫȺȪȼɆ ȲȷȻȼȺȽȶȯȷȼɅ, ȸȫȯȻȹȯɁȲȬȪɈɃȲȯ 
ȴȪȴ ȸȹȼȲȶȪȵɆȷȸȯ ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ ȫȲȱȷȯȻȪ, ȼȪȴ Ȳ ȻȸȫȵɈȮȯȷȲȯ ȲȷȼȯȺȯȻȸȬ 
ȲȷȬȯȻȼȸȺȸȬ 

ȒȗțȜȚȝȖȏȗȜȥ 
țȜȚȝȔȜȝȚȒȚȘȌȊȗȒȩ 

țȎȏȕȔȒ 

ȌȥȋȘȚ ȒȗțȜȚȝȖȏȗȜȊ Ȍ 
ȑȊȌȒțȒȖȘțȜȒ ȘȜ 
ȐȒȑȗȏȗȗȘȍȘ ȠȒȔȕȊ 
ȔȘȖșȊȗȒȒ 

ȒȷȻȼȺȽȶȯȷȼ  
ȻȼȺȽȴȼȽȺȲȺȸȬȪȷȲɉ ȔȪȼȯȭȸȺȲȲ ȘȹȲȻȪȷȲȯ 

ȌȲȮ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

șȺȲ ȱȪȴȵɈɁȯȷȲȲ ȻȮȯȵȴȲ 

ȋȽȮȽɃȲȯ ȺȪȽȷȮɅ ȹȺȲ ȬɅȹȸȵȷȯȷȲȲ 
KPI 

șȸȴȽȹȴȪ ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ 
- ȸȫɅȴȷȸȬȯȷȷɅȯ/ ȹȺȲȬȲȵȯȭȲȺȸȬȪȷȷɅȯ ȪȴɀȲȳ 

- ȹȸȴȽȹȴȪ ȮȸȵȲ Ȭ ȽȻȼȪȬȷȸȶ ȴȪȹȲȼȪȵȯ 

ȑȪȯȶȷȸȯ ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ 
- ȶȯȱȪȷȲȷȷȸȯ ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ 

- ȹȺȲȸȫȺȯȼȯȷȲȯ ȬȯȴȻȯȵȯȳ 

- ȱȪȳȶ 

ȘȹɀȲȸȷɅ 

șȽȼ-ȸȹɀȲȸȷ 

Ȕȸȵȵ-ȸȹɀȲȸȷ 

ȑȪɃȲȼȪ ȲȷȬȯȻȼȸȺȪ ȸȼ ȷȯȭȪȼȲȬȷȸȭȸ ȺȪȱȬȲȼȲɉ Ȳ 
ȷȯȻȹȸȻȸȫȷȸȻȼȲ ȺȯȪȵȲȱȸȬȪȼɆ ȯȭȸ ȮȸȵɈ ȷȪ ȺɅȷȴȯ 

ȌȸȱȶȸȰȷȸȻȼɆ Ȯȵɉ ȲȷȬȯȻȼȸȺȪ/ ȹȺȸɁȲȿ ȽɁȪȻȼȷȲȴȸȬ 
ȺȪȻɂȲȺȲȼɆ ȮȸȵɈ ȽɁȪȻȼȲɉ Ȭ ȴȸȶȹȪȷȲȲ ȹȺȲ ȹȸȱȲȼȲȬȷɅȿ 
ȼȯȷȮȯȷɀȲɉȿ 

ȍȪȺȪȷȼȲȲ ȸȼ ȸȻȷȸȬȪȼȯȵȯȳ / 
ȶȯȷȯȮȰȶȯȷȼȪ ȴȸȶȹȪȷȲȲ - șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȾȲȷȪȷȻȸȬɅȿ ȭȪȺȪȷȼȲȳ ȲȷȬȯȻȼȸȺȽ 

țȜȊȎȒȒ ȐȒȑȗȏȗȗȘȍȘ ȠȒȔȕȊ 

ȠȏȕȒ ȒȗȌȏțȜȘȚȊ 

ȚȏȔȘȖȏȗȎȝȏȖȥȏ ȖȘȎȏȕȒ țȜȚȝȔȜȝȚȥ țȎȏȕȔȒ 

șȸȻȯȬȷȪɉ țȼȪȺȼȸȬȪɉ ȚȪȷȷɉɉ ȚȪȻɂȲȺȯȷȲȯ șȸȱȮȷɉɉ 

Á ȔȪȹȲȼȪȵȲȱȪɀȲɉ 

Á șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȸȫȸȺȸȼȷȸȭȸ 
ȴȪȹȲȼȪȵȪ 

Á șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȸȫȸȺȸȼȷȸȭȸ 
ȴȪȹȲȼȪȵȪ 

Á ȟȯȮȰȲȺȸȬȪȷȲȯ ȺȲȻȴȸȬ 
ȹȺȲ ȬɅȿȸȮȯ 

Á șȸȴȽȹȴȪ ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ 

Á ȘȹɀȲȸȷɅ 

Á ȑȪȯȶȷȸȯ ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ 

Á ȘȹɀȲȸȷɅ/ȍȪȺȪȷȼȲȲ 

Á șȸȴȽȹȴȪ ȮȸȵȲ/ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲȯ 

Á ȘȹɀȲȸȷɅ/ȍȪȺȪȷȼȲȲ 

țȼȺȽȴȼȽȺȲȺȸȬȪ
ȷȲȯ ȻȮȯȵȴȲ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȯ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȘȼȴȺɅȼɅȯ ȷȸȬȸȻȼȷɅȯ ȲȻȼȸɁȷȲȴȲ ȹȸ ȻȮȯȵȴȪȶ: CrunchBase, Rusbase, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȺɉȶȸȯ ȲȷȬȯȻȼȲȺȸȬȪȷȲȯ Ȭ ȴȪȹȲȼȪȵ ɉȬȵɉȯȼȻɉ ȷȪȲȫȸȵȯȯ ȺȪȻȹȺȸȻȼȺȪȷȯȷȷɅȶ ȬȲȮȸȶ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ Ȯȵɉ ȬȯȷɁȽȺȷȸȭȸ ȾȸȷȮȪ 

ȘȹȼȲȶȪȵɆȷɅȯ ȬȲȮɅ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ Ȯȵɉ  
ȶȲȷȲȶȲȱȪɀȲȲ ȺȲȻȴȸȬ ȹȸȼȯȺȲ ȹȺȲȫɅȵȲ ȹȺȲ ȬɅȿȸȮȯ 

ȚȪȽȷȮɅ  
ȬȯȷɁȽȺȷȸȭȸ  

ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

șȸȻȯȬȷȸȳ 

Ȋ, B, Cé 

ȊȷȪȵȲȱ ȷȪȲȫȸȵȯȯ ȺȪȻȹȺȸȻȼȺȪȷȯȷȷɅȿ  
ȬȲȮȸȬ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

ȘȺȭȪȷȲȱȪɀȲȸȷȷȸ-ȹȺȪȬȸȬȪɉ ȾȸȺȶȪ 
ȹȺȸȯȴȼȷȸȳ/ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ 

ȘȘȘ ȊȘ 

Á șȺɉȶȸȯ ȲȷȬȯȻȼȲȺȸȬȪȷȲȯ Ȭ 
ȴȪȹȲȼȪȵ 

Á ȔȸȷȬȯȺȼȲȺȽȯȶɅȯ 
ȹȺȲȬȲȵȯȭȲȺȸȬȪȷȷɅȯ 
ȪȴɀȲȲ 

Á șȺɉȶȸȯ ȲȷȬȯȻȼȲȺȸȬȪȷȲȯ Ȭ 
ȴȪȹȲȼȪȵ 

Á ȔȸȷȬȯȺȼȲȺȽȯȶɅȳ ȱȪȳȶ, ȴȪȴ 
ȮȸȹȸȵȷȲȼȯȵɆȷɅȳ ȶȯȼȸȮ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

Á ȔȸȷȬȯȺȼȲȺȽȯȶɅȯ 
ȹȺȲȬȲȵȯȭȲȺȸȬȪȷȷɅȯ 
ȪȴɀȲȲ 

ȌȲȮ ȔȸȷȼȺȸȵɆ 
Ȏȵɉ 

ȫȵȪȭȸȹȺȲɉȼȷȸȭȸ 
ȬɅȿȸȮȪ 

ȘȘȘ 

ȑȪȳȶ, 
ȴȸȷȬȯȺȼȲȺȽȯȶɅȳ Ȭ 
ȮȸȵɈ Ȭ ȴȪȹȲȼȪȵȯ 

Ȏȵɉ 
ȷȯȫȵȪȭȸȹȺȲɉȼȷȸȭ
ȸ ȬɅȿȸȮȪ 

șȺɉȶȪɉ ȹȸȴȽȹȴȪ 
ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ 

ȊȘ 

ȘȫɅȴȷȸȬȯȷȷȪɉ 
ȪȴɀȲɉ 

șȺȲȬȲȵȯȭȲȺȸȬȪȷȷȪɉ 
ȪȴɀȲɉ 

ȔȸȷȬȯȺȼȲȺȽȯȶȪɉ 
ȹȺȲȬȲȵȯȭȲȺȸȬȪȷȷȪɉ 

ȪȴɀȲɉ 

țȼȺȽȴȼȽȺȲȺȸȬȪ
ȷȲȯ ȻȮȯȵȴȲ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȯ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȘȼȴȺɅȼɅȯ ȷȸȬȸȻȼȷɅȯ ȲȻȼȸɁȷȲȴȲ ȹȸ ȻȮȯȵȴȪȶ: CrunchBase, Rusbase, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 



59 

ȚȪȻȹȺȸȻȼȺȪȷȯȷȷȸȳ ȹȺȪȴȼȲȴȸȳ  Ȯȵɉ ɇȾȾȯȴȼȲȬȷȸȭȸ ȺȪȻȹȺȯȮȯȵȯȷȲɉ ȺȲȻȴȸȬ ȷȪ ȴȪȰȮȸȶ 
ȺȪȽȷȮȯ ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ ɉȬȵɉȯȼȻɉ ȹȺȲȬȵȯɁȯȷȲȯ ȾȸȷȮȸȶ ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ 

țȼȺȽȴȼȽȺȲȺȸȬȪ
ȷȲȯ ȻȮȯȵȴȲ 

ȒȻȼȸɁȷȲȴȲ: ȖȪȼȯȺȲȪȵɅ (ȬȯȫȲȷȪȺɅ) Harvard Venture Lab, ȧȴȻȹȯȺȼȲȱȪ EY 

ȊȷȪȵȲȱ ȹȺȯȲȶȽɃȯȻȼȬ Ȳ ȷȯȮȸȻȼȪȼȴȸȬ ȹȺȲȬȵȯɁȯȷȲɉ ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ Ȯȵɉ ȾȸȷȮȪ 

1 
ȚȪȱȮȯȵȯȷȲȯ ȲȷȬȯȻȼȲɀȲȸȷȷȸȭȸ ȺȲȻȴȪ Ȼ ȷȸȬɅȶȲ 
ȽɁȪȻȼȷȲȴȪȶȲ 

2 
ȎȸȻȼȲȰȯȷȲȯ ȫȸȵɆɂȯȭȸ ȸȫɄȯȶȪ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ 

ȚȪȱȶɅȼȲȯ ȮȸȵȲ Ȭ ȴȪȹȲȼȪȵȯ 1 

ȝȻȵȸȰȷȯȷȲȯ ȹȺȸɀȯȻȻȪ ȽȹȺȪȬȵȯȷȲɉ ȹȸȺȼȾȯȵɆȷȸȳ 
ȴȸȶȹȪȷȲȯȳ 2 

! 

ȌɅȬȸȮɅ 

șȺȲȬȵȯɁȯȷȲȯ ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ 
ȷȯȸȫȿȸȮȲȶȸ 

1 

șȺȲ ȹȺȲȬȵȯɁȯȷȲȲ ȷȯȸȫȿȸȮȲȶȸ 
ȸɀȯȷȲȬȪȼɆ ȺȲȻȴȲ ȻȷȲȰȯȷȲɉ 
ȻȼȸȲȶȸȻȼȲ ȮȸȵȲ ȾȸȷȮȪ ȱȪ ȻɁȯȼ 
ȺȪȱȶɅȼȲɉ 

2 

ȗȯȸȫȿȸȮȲȶȸ ȸɀȯȷȲȬȪȼɆ ȺȯȹȽȼȪɀȲɈ Ȳ 
ȽȺȸȬȯȷɆ ȹȸȵȯȱȷȸȻȼȲ ɇȴȻȹȯȺȼȲȱɅ 
ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ Ȯȵɉ 
ȶȪȴȻȲȶȲȱȪɀȲȲ ɇȾȾȯȴȼȪ ȸȼ Ȳȿ ȽɁȪȻȼȲɉ 
Ȭ ȹȺȸȯȴȼȯ 

3 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȗȪ ȹȺȪȴȼȲȴȯ, ȭȸȼȸȬȷȸȻȼɆ ȲȷȬȯȻȼȸȺȸȬ ȽɁȪȻȼȬȸȬȪȼɆ Ȭ ȹȺȸȯȴȼȯ ȬȸȱȺȪȻȼȪȯȼ ȷȪ ȫȸȵȯȯ 
ȹȸȱȮȷȲȿ ȻȼȪȮȲɉȿ ȹȺȸȯȴȼȪ 

țȼȺȽȴȼȽȺȲȺȸȬȪ
ȷȲȯ ȻȮȯȵȴȲ 

ȒȻȼȸɁȷȲȴȲ: RMG çȘȫȱȸȺ ȺȸȻȻȲȳȻȴȸȭȸ ȬȯȷɁȽȺȷȸȭȸ ȺɅȷȴȪ. 2 ȴȬȪȺȼȪȵ 2014è, RusBase 

11%

33%

14%

15%

27%

82%

74%

40%

4%

2 ʠʥʚʝʩʪʦʨʘ 

3 ʠ ʙʦʣʝʝ 

ʠʥʚʝʩʪʦʨʦʚ 

100% 100% 100% 

1 ʠʥʚʝʩʪʦʨ 

ʇʦʩʝʚʥʦʡ ʨʘʫʥʜ ʈʘʫʥʜ ɸ ʈʘʫʥʜ B, C ʠ ʪ.ʜ. 

țȼȪȼȲȻȼȲȴȪ ȹȺȲȬȵȯɁȯȷȲɉ ȺȪȱȵȲɁȷȸȭȸ ȴȸȵȲɁȯȻȼȬȪ ȲȷȬȯȻȼȸȺȸȬ Ȭ ȺȪȶȴȪȿ ȻȮȯȵȴȲ/ȺȪȽȷȮȪ 
ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ ȹȸ ȻȼȪȮȲɉȶ (2014 ȭȸȮ, ȚȸȻȻȲɉ) 

ȔȸȶȶȯȷȼȪȺȲȲ 

Ʒ ȋȸȵɆɂȪɉ ɁȪȻȼɆ ȻȮȯȵȸȴ ȷȪ ȺȪȷȷȲȿ ȺȪȽȷȮȪȿ 

ȾȲȷȪȷȻȲȺȽȯȼȻɉ ȸȮȷȲȶ ȲȷȬȯȻȼȸȺȸȶ, Ɂȼȸ ȻȬɉȱȪȷȸ Ȼ 

ȸȼȷȸȻȲȼȯȵɆȷȸ ȷȯȫȸȵɆɂȲȶȲ ȸȫɄȯȶȪȶȲ ȲȷȬȯȻȼȲɀȲȳ Ȳ 

ȻȵȸȰȷȸȻȼɆɈ Ȭ ȹȸȲȻȴȯ ȷȸȬɅȿ ȲȷȬȯȻȼȸȺȸȬ Ȳȱ-ȱȪ 

ȬɅȻȸȴȲȿ ȺȲȻȴȸȬ ȹȺȸȯȴȼȸȬ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ  

Ʒ țȸ ȻȷȲȰȯȷȲȯȶ ȺȲȻȴȪ Ȳ ȺȸȻȼȸȶ ȸȫɄȯȶȸȬ 

ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ (ȹȺȲ ȹȯȺȯȿȸȮȯ ȴ ȫȸȵȯȯ ȹȸȱȮȷȲȶ 

ȺȪȽȷȮȪȶ) ȴȸȵȲɁȯȻȼȬȸ ȲȷȬȯȻȼȸȺȸȬ, ȽɁȪȻȼȬȽɈɃȲȿ Ȭ 

ȻȮȯȵȴȯ ȽȬȯȵȲɁȲȬȪȯȼȻɉ 

Ʒ ȗȪ ȹȸȱȮȷȲȿ ȺȪȽȷȮȪȿ ȫȸȵɆɂȲȷȻȼȬȸ ȻȮȯȵȸȴ 

ȻȸȬȯȺɂȪȯȼȻɉ Ȼ ȽɁȪȻȼȲȯȶ 2-ȿ Ȳ ȫȸȵȯȯ ȲȷȬȯȻȼȸȺȸȬ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȖȸȷȲȼȸȺȲȷȭ: ȸȫɃȲȳ ȹȸȮȿȸȮ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌɅȹȸȵȷȯȷȲȯ ȸȻȷȸȬȷɅȿ ȾȽȷȴɀȲȳ ȪȷȪȵȲȱȪ Ȳ ȶȸȷȲȼȸȺȲȷȭȪ ȹȺȸȯȴȼȸȬ ȹȸȱȬȸȵɉȯȼ 
ɇȾȾȯȴȼȲȬȷȸ ȽȹȺȪȬȵɉȼɆ ȺȲȻȴȪȶȲ ȹȺȸȯȴȼȷɅȿ / ȹȸȺȼȾȯȵɆȷɅȿ ȴȸȶȹȪȷȲȳ 

ȒȷȬȯȻȼȲɀȲȸȷȷɅȯ ȺȲȻȴȲ 

ȜȯȿȷȸȵȸȭȲɁȯȻȴȲȯ 

ȚɅȷȸɁȷɅȯ 

ȞȲȷȪȷȻȸȬɅȯ 

șȺȯȮȹȺȲȷȲȶȪȼȯȵɆȻȴȲȯ  

ȚȯȭȽȵɉȼȸȺȷɅȯ 

ȚȲȻȴ ȸȼȻȽȼȻȼȬȲɉ ȷȽȰȷɅȿ 
ȺȯȱȽȵɆȼȪȼȸȬ ȹȸȻȵȯ ȗȒȘȔȚ 

ȚȲȻȴ ȷȯ ȱȪȷɉȼɆ ȷȯȸȫȿȸȮȲȶȸȳ 
ȮȸȵȲ ȺɅȷȴȪ 

ȚȲȻȴ ȴȺȲȼȲɁȯȻȴȸȭȸ ȻȸȴȺȪɃȯȷȲɉ 
ȵȲȴȬȲȮȷȸȻȼȲ 

ȚȲȻȴ ȹȸȼȯȺȲ ȴȵɈɁȯȬɅȿ ȫȲȱȷȯȻ Ȳ 
ȷȪȽɁȷɅȿ ȴȸȶȹȯȼȯȷɀȲȳ Ȼ ȽȿȸȮȸȶ 
ȻȸȼȺȽȮȷȲȴȸȬ 

ȚȲȻȴ ȷȪȺȽɂȯȷȲɉ 
ȱȪȴȸȷȸȮȪȼȯȵɆȻȼȬȪ ȲȵȲ ȹȺȪȬ 
ȲȷɅȿ ȻȽȫɄȯȴȼȸȬ ȹȺȲ 
ȸȻȽɃȯȻȼȬȵȯȷȲȲ ȮȯɉȼȯȵɆȷȸȻȼȲ 

țȹȸȻȸȫɅ ȶȲȼȲȭȪɀȲȲ 

1. șȺȲȬȵȯɁȯȷȲȯ ȷȯȱȪȬȲȻȲȶɅȿ ɇȴȻȹȯȺȼȸȬ Ȭ ȹȺȸɀȯȻȻȯ 
ȪȷȪȵȲȱȪ Ȳ ȶȸȷȲȼȸȺȲȷȭȪ ȹȺȸȯȴȼȪ 

2. șȸɇȼȪȹȷȸȯ ȲȷȬȯȻȼȲȺȸȬȪȷȲȯ Ȭ ȻȸȸȼȬȯȼȻȼȬȲȲ Ȼ 
ȹȺȸȭȺȯȻȻȸȶ ȹȺȸȯȴȼȪ 

1. ȎȯȼȪȵɆȷɅȳ ȪȷȪȵȲȱ ɀȯȵȯȬɅȿ ȺɅȷȸɁȷɅȿ ȻȯȭȶȯȷȼȸȬ Ȳ 
ȹȺȯȮȬȪȺȲȼȯȵɆȷȪɉ ɇȴȻȹȯȺȼȲȱȪ 

2. ȗȪȵȲɁȲȯ ȪȵɆȼȯȺȷȪȼȲȬȷɅȿ ȹȵȪȷȸȬ 

1. țɀȯȷȪȺȷȸȯ ȾȲȷȪȷȻȸȬȸȯ ȶȸȮȯȵȲȺȸȬȪȷȲȯ 

2. șȯȺȲȸȮȲɁȯȻȴȲȳ ȮȯȼȪȵɆȷɅȳ ȪȷȪȵȲȱ Ȼȶȯȼ ȺȪȻȿȸȮȸȬ Ȳ 
ȫɈȮȰȯȼȪ ȮȬȲȰȯȷȲɉ ȻȺȯȮȻȼȬ ȷȪ ȬɅɉȬȵȯȷȲȯ ȴȪȻȻȸȬɅȿ 
ȺȪȱȺɅȬȸȬ 

3. ȞȸȺȶȲȺȸȬȪȷȲȯ ȴȸȶȹȪȷȲȯȳ ȺȯȱȯȺȬȸȬ ȷȪ 
ȷȯȹȺȯȮȬȲȮȯȷȷɅȯ ȺȪȻȿȸȮɅ 

1. țȼȺȽȴȼȽȺȲȺȸȬȪȷȲȯ ȴȸȷȼȺȪȴȼȸȬ Ȳ ȶȸȼȲȬȪɀȲȲ ȴȵɈɁȯȬɅȿ 
ȻȸȼȺȽȮȷȲȴȸȬ ȷȪ ȮȸȵȭȸȻȺȸɁȷȸȳ ȸȻȷȸȬȯ 

2. ȝɁȪȻȼȲȯ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ Ȭ ȴȪȹȲȼȪȵȯ Ȳ ȺȲȻȴȪȿ 
ȹȺȸȯȴȼȪ 

1. șȺȲȬȵȯɁȯȷȲȯ ȷȯȱȪȬȲȻȲȶɅȿ ɇȴȻȹȯȺȼȸȬ Ȯȵɉ 
ȺȯȭȽȵɉȼȸȺȷȸȭȸ ȪȷȪȵȲȱȪ 

2. șȺȲȸȫȺȯȼȯȷȲȯ ȲȻȴȵɈɁȲȼȯȵɆȷɅȿ ȹȺȪȬ ȷȪ ȹȺȸȮȽȴȼ Ȳ 
ȹȪȼȯȷȼȷɅȳ ȪȷȪȵȲȱ 

3. ȖȸȷȲȼȸȺȲȷȭ ȻȽȮȯȫȷɅȿ ȮȯȵȸȹȺȸȲȱȬȸȮȻȼȬ 

ȖȸȷȲȼȸȺȲȷȭ 
ȘȫɃȲȳ ȹȸȮȿȸȮ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 

ȚȲȻȴ ȲȱȶȯȷȯȷȲɉ ȬȵȪȮȯȷȲɉ 
ȮȸȵɉȶȲ Ȭ ȴȸȶȹȪȷȲȲ 

1. ȌȴȵɈɁȯȷȲȯ ȹȸȵȸȰȯȷȲȳ ȸ Ȼȶȯȷȯ ȴȸȷȼȺȸȵɉ Ȭ 
ȽɁȺȯȮȲȼȯȵɆȷɅȯ ȮȸȴȽȶȯȷȼɅ 

2. ȚȯȭȽȵɉȺȷɅȳ ȴȸȷȼȺȸȵɆ ȻȸȻȼȪȬȪ ȪȴɀȲȸȷȯȺȸȬ/ ȽɁȪȻȼȷȲȴȸȬ 

ȔȸȺȹȸȺȪȼȲȬȷɅȯ 
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ȔȸȷȼȺȸȵɆ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ ȮȸȵȰȯȷ ȬȴȵɈɁȪȼɆ Ȭ Ȼȯȫɉ  
ȴȪȴ ȶȸȷȲȼȸȺȲȷȭ ȬɅȹȸȵȷȯȷȲɉ ȸȹȯȺȪɀȲȸȷȷɅȿ ȹȸȴȪȱȪȼȯȵȯȳ, ȼȪȴ Ȳ ȬɅɉȬȵȯȷȲȯ 
ȬȸȱȶȸȰȷȸȭȸ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȻȺȯȮȻȼȬ ȷȯ ȹȸ ȷȪȱȷȪɁȯȷȲɈ 

ȘȹȯȺȪɀȲȸȷȷȪɉ ɇȾȾȯȴȼȲȬȷȸȻȼɆ 
ȔȸȷȼȺȸȵɆ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȻȺȯȮȻȼȬ ȷȯ ȹȸ ȷȪȱȷȪɁȯȷȲɈ Ȳ ȹȺȸɁȲȿ 

ȴȸȷȾȵȲȴȼȷɅȿ ȻȲȼȽȪɀȲȳ 

ȘȫȵȪȻȼɆ ȶȸȷȲȼȸȺȲȷȭȪ ȜȲȹɅ ȶȸȷȲȼȸȺȲȷȭȪ 

1 ȒȱȶȯȷȯȷȲɉ Ȭ ȻȸȻȼȪȬȯ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ ȴȸȶȪȷȮɅ 

ī ȖȸȷȲȼȸȺȲȷȭ 

ī ȒȷȾȸȺȶȲȺȸȬȪȷȲȯ ȴȸȶȹȪȷȲȯȳ 

Ȗ
ȯ
ȿ
Ȫ
ȷ
Ȳ
ȱ
ȶ
Ʌ
 
ȹ
Ⱥ
ȸ
Ȭ
ȯ
Ȯ
ȯ
ȷ
Ȳ
ɉ
 
ȶ
ȸ
ȷ
Ȳ
ȼ
ȸ
Ⱥ
Ȳ
ȷ
ȭ
Ȫ

 
Ȝ
Ȳ
ȹ
Ʌ
 
Ȳ
 

 
ȹ
ȯ
Ⱥ
Ȳ
ȸ
Ȯ
Ȳ
Ɂ
ȷ
ȸ
Ȼ
ȼ
Ɇ
 

 
ȶ
ȸ
ȷ
Ȳ
ȼ
ȸ
Ⱥ
Ȳ
ȷ
ȭ
Ȫ

 

1 

2 

ȘȼɁȯȼȷȸȻȼɆ ȴȸȶȹȪȷȲȲ (Ȭ ȼȸȶ 
ɁȲȻȵȯ Ȭ ȾȸȺȶȪȼȯ ȱȪȻȯȮȪȷȲɉ 
ȽȹȺȪȬȵɉɈɃȯȭȸ ȸȺȭȪȷȪ 
ȴȸȶȹȪȷȲȲ) 

ȖȸȷȲȼȸȺȲȷȭ ȴȸȶȹȪȷȲȲ 
ȻȸȼȺȽȮȷȲȴȸȶ ȾȸȷȮȪ (Ȭ ȼ.Ɂ. 
ȲȷȬȯȷȼȪȺȲȱȪɀȲɉ) 

2 ȞȲȷȪȷȻȸȬɅȯ / ȸȹȯȺȪɀȲȸȷȷɅȯ ȹȸȴȪȱȪȼȯȵȲ /ȻȼȸȲȶȸȻȼɆ ȴȸȶȹȪȷȲȲ 

3 ȔȸȷɄɈȷȴȼȽȺȪ ȺɅȷȴȪ 

4 
ȗȪȵȲɁȲȯ ȻȽȮȯȫȷɅȿ ȻȹȸȺȸȬ (Ȭ ȼ.Ɂ. ȹȸ 
ȸȫȵȪȮȪȷȲɈ/ ȷȪȺȽɂȯȷȲɈ ȲȻȴȵɈɁȲȼȯȵɆȷɅȿ 
ȹȺȪȬ ȷȪ ȹȺȸȮȽȴȼ) 

ȘȫȵȪȻȼɆ ȶȸȷȲȼȸȺȲȷȭȪ șȯȺȲȸȮȲɁȷȸȻȼɆ 

1 țȽɃȯȻȼȬȯȷȷȸȯ ȸȼȴȵȸȷȯȷȲȯ ȾȪȴȼȪ ȸȼ ȹȵȪȷȪ  

2 

țȽɃȯȻȼȬȯȷȷɅȯ ȺȪȱȵȲɁȲɉ ȻȼȸȲȶȸȻȼȲ 
ȹȺȲȸȫȺȯȼȯȷȲɉ ȮȸȵȲ ȹȸ ȴȸȷȼȺȪȴȼȽ ȷȪ 
ȬɅȿȸȮȯ Ȳ ȹȸ ȶȷȯȷȲɈ ȷȯȱȪȬȲȻȲȶȸȭȸ 
ȸɀȯȷɃȲȴȪ 

3 

ȑȪȷȲȰȯȷȲȯ ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ ȱȪ ȻɁȯȼ 
ȶȪȷȲȹȽȵɉɀȲȳ ȫȪȵȪȷȻȸȬɅȶȲ ȻȼȪȼɆɉȶȲ 4 

ȗȪȵȲɁȲȯ ȻȽȮȯȫȷɅȿ ȲȻȴȸȬ  Ȼȸ ȻȼȸȺȸȷɅ 
ȴȸȶȹȪȷȲȳ ȷȪ ȾȸȷȮɅ; ȹȽȫȵȲɁȷȪɉ ȪȴȼȲȬȷȸȻȼɆ 
ȴȸȶȹȪȷȲȳ ȹȸ ȽȿȽȮɂȯȷȲɈ ȺȯȹȽȼȪɀȲȲ ȾȸȷȮȸȬ 

5 

3 

4 

ȒȷȾȸȺȶȲȺȸȬȪȷȲȯ 
ȻȸȼȺȽȮȷȲȴȪ ȾȸȷȮȪ 
ȴȸȶȹȪȷȲȯȳ ȸ ȻȽɃȯȻȼȬȯȷȷɅȿ 
ȲȱȶȯȷȯȷȲɉȿ 

6 

șȺȸȬȯȺȴȪ ȸȻȷȸȬȷɅȿ 
ȴȸȷȼȺȪȭȯȷȼȸȬ ȹȺȲ 
ȻȸȬȯȺɂȯȷȲȲ ȱȪȴȽȹȸȴ Ȳ ȻȪȶȲȿ 
ȱȪȴȽȹȸɁȷɅȿ ȻȮȯȵȸȴ 

ȖȸȷȲȼȸȺȲȷȭ ȻȸȼȺȽȮȷȲȴȸȶ 
ȾȸȷȮȪ ȮȯɉȼȯȵɆȷȸȻȼȲ 
ȸȻȷȸȬȷɅȿ ȴȸȷȴȽȺȯȷȼȸȬ Ȳ 
ȴȸȷɄɈȷȴȼȽȺɅ ȺɅȷȴȪ 

5 

ȏȰȯȴȬȪȺȼȪȵɆȷȸ 
Ȯȵɉ ȽȹȺȪȬ ȸȺȭȪȷȪ 

ȏȰȯȶȯȻɉɁȷȸ 
Ȯȵɉ ȲȷȬȯȻȼ. ȶȯȷȯȮȰȯȺȪ 

ȏȰȯȴȬȪȺȼȪȵɆȷȸ 
(Ȳ ȬȷȯȹȵȪȷȸȬɅȯ 
ȷȯȺȯȭȽȵɉȺȷɅȯ 
ȹȺȸȬȯȺȴȲ) 

șȸ ȶȯȺȯ ȹȸȻȼȽȹȵȯȷȲɉ 

ȔȪȰȮɅȯ ȹȸȵȭȸȮȪ 

șȸ ȶȯȺȯ ȹȸȻȼȽȹȵȯȷȲɉ 

ī ȖȸȷȲȼȸȺȲȷȭ 

ī ȘȼɁȯȼȷȸȻȼɆ 

ī ȒȷȾȸȺȶȲȺȸȬȪȷȲȯ ȴȸȶȹȪȷȲȯȳ 

ī ȘȫȱȸȺ ȺɅȷȴȪ 

ī ȖȸȷȲȼȸȺȲȷȭ 

ī ȒȷȾȸȺȶȲȺȸȬȪȷȲȯ ȴȸȶȹȪȷȲȯȳ 

ī ȖȸȷȲȼȸȺȲȷȭ ȴȸȷȴȽȺȯȷȼȸȬ 

ī ȏȰȯȴȬȪȺȼȪȵɆȷȸ 
Ȯȵɉ ȽȹȺȪȬ ȸȺȭȪȷȪ 

ī ȏȰȯȶȯȻɉɁȷȸ 
Ȯȵɉ ȲȷȬȯȻȼ. ȶȯȷȯȮȰȯȺȪ 

șȺȸȬȯȺȴȪ ȴȸȷȼȺȪȭȯȷȼȸȬ ȹȺȲ 
ȹȺȸȮȪȰȯ ȫȲȱȷȯȻȪ 

ī șȸ ȶȯȺȯ ȹȸȻȼȽȹȵȯȷȲɉ ȹȺȯȮȵȸȰȯȷȲȳ ȸ 
ȹȺȸȮȪȰȯ 

șȸ ȶȯȺȯ ȹȸȻȼȽȹȵȯȷȲɉ 

ī ȏȰȯȴȬȪȺȼȪȵɆȷȸ 

ī ȏȰȯȶȯȻɉɁȷȸ 
Ȯȵɉ ȲȷȬȯȻȼ. ȶȯȷȯȮȰȯȺȪ 

țȸȸȼȬȯȼȻȼȬȲȯ ȷȸȶȯȷȴȵȪȼȽȺɅ ȴȸȷȼȺȪȴȼȪ 
ȹȺȲȸȫȺȯȼȯȷȷɅȶ ȪȴȼȲȬȪȶ 

ī ȏȰȯȴȬȪȺȼȪȵɆȷȸ 
(Ȳ ȬȷȯȹȵȪȷȸȬɅȯ ȷȯȺȯȭȽȵɉȺȷɅȯ 
ȹȺȸȬȯȺȴȲ) 

ȖȸȷȲȼȸȺȲȷȭ 
ȘȫɃȲȳ ȹȸȮȿȸȮ 

1) ȸȻȸȫȯȷȷȸ ȯȻȵȲ ȸɀȯȷȸɁȷȪɉ ȻȼȸȲȶȸȻȼɆ ȮȸȵȲ ȾȸȷȮȪ Ȭ ȴȪȹȲȼȪȵȯ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ ȷȲȰȯ ȸȻȽɃȯȻȼȬȵȯȷȷɅȿ ȲȷȬȯȻȼȲɀȲȳ  

țȽɃȯȻȼȬȯȷȷȸȯ ȻȷȲȰȯȷȲȯ ȸɀȯȷȸɁȷȸȳ 
ȻȼȸȲȶȸȻȼȲ ȴȸȶȹȪȷȲȲ1) 

6 

ȒȻȼȸɁȷȲȴȲ: ȒȷȼȯȺȬɆɈ Ȼ ȽȹȺȪȬȵɉɈɃȲȶȲ ȾȸȷȮȸȬ Ȭ ȸȼȴȺɅȼɅȿ ȲȻȼȸɁȷȲȴȪȿ: ȌȯȷɁȽȺȷȪɉ ȚȸȻȻȲɉ, ȞȚȒȒ, E-xecutive, ȚȊȌȒ, C-News Ȳ ȹȺȸɁ.; ȧȴȻȹȯȺȼȲȱȪ EY 

ī ȏȰȯȴȬȪȺȼȪȵɆȷȸ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȖȸȷȲȼȸȺȲȷȭ: ȪȷȪȵȲȱ ȸȹȯȺȪɀȲȸȷȷȸȳ ɇȾȾȯȴȼȲȬȷȸȻȼȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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șȺȯȮȵȪȭȪȯȼȻɉ ȺȪȻȻȶȸȼȺȯȼɆ ȹȺȲȶȯȺɅ ȲȷȮȲȴȪȼȸȺȸȬ ȽȿȽȮɂȯȷȲɉ ȻȸȻȼȸɉȷȲɉ ȹȺȸȯȴȼȷȸȳ 
ȴȸȶȹȪȷȲȲ Ȭ ȴȵɈɁȯȬɅȿ ȸȫȵȪȻȼɉȿ, Ȭ ȸȼȷȸɂȯȷȲȲ ȴȸȼȸȺɅȿ ȷȯȸȫȿȸȮȲȶȸ ȹȺȸȬȸȮȲȼɆ 
ȶȸȷȲȼȸȺȲȷȭ 
ȘȫȵȪȻȼȲ ȸɀȯȷȴȲ 

ȻȸȻȼȸɉȷȲɉ ȴȸȶȹȪȷȲȲ ȒȷȮȲȴȪȼȸȺɅ ȌȸȱȶȸȰȷɅȯ ȮȯȳȻȼȬȲɉ ȚȲȻȴ 

ȔȸȶȪȷȮȪ 

ȘȹȯȺȪɀȲȸȷȷɅȯ Ȳ 

ȾȲȷȪȷȻȸȬɅȯ ȹȸȴȪȱȪȼȯȵȲ 

ȔȸȷɄɈȷȴȼȽȺȪ ȺɅȷȴȪ 

țȼȺȽȴȼȽȺȪ ȪȴɀȲȸȷȯȺȸȬ 

ȔȸȷȴȽȺȯȷȼȷȪɉ ȻȺȯȮȪ 

ȒȷȼȯȵȵȯȴȼȽȪȵɆȷȪɉ 

ȻȸȫȻȼȬȯȷȷȸȻȼɆ 

Ʒ ȌȷȽȼȺȯȷȷȲȳ ȴȸȷȾȵȲȴȼ Ȭ ȴȸȶȪȷȮȯ 
ȲȷȬȯȻȼȸȺȸȬ ȲȵȲ Ȭ ȶȯȷȯȮȰȶȯȷȼȯ  

Ʒ ȌɅȿȸȮ Ȳȱ ȹȺȸȯȴȼȪ ȴȵɈɁȯȬɅȿ ȻȸȼȺȽȮȷȲȴȸȬ 

Ʒ șȸȼȯȺɉ ȽȷȲȴȪȵɆȷɅȿ ȴȸȶȹȯȼȯȷɀȲȳ 

Ʒ șȸȼȯȺɉ ȶȯȷȯȮȰȯȺȻȴȸȭȸ ȾȽȷȴɀȲȸȷȪȵȪ 

Ʒ ȚȪȻȿȸȰȮȯȷȲɉ ȹȵȪȷȪ Ȳ ȾȪȴȼȪ ȹȸ 
ȸȹȯȺȪɀȲȸȷȷɅȶ Ȳ ȾȲȷȪȷȻȸȬɅȶ 
ȹȸȴȪȱȪȼȯȵɉȶ (15% - 20%) 

Ʒ ȘɂȲȫȴȲ ȹȺȲ ȺȯȪȵȲȱȪɀȲȲ ȹȺȸȯȴȼȪ Ȳ ȹȸȼȯȺɉ 
ȲȷȬȯȻȼȲɀȲȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸȻȼɆ ȮȸȹȸȵȷȲȼȯȵɆȷɅȿ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ țȽɃȯȻȼȬȯȷȷɅȯ ȲȱȶȯȷȯȷȲɉ ȺɅȷȴȪ (ȸȫɄȯȶȪ, 
ȼȺȯȷȮȪ) 

Ʒ ȚȯȭȽȵɉȼȸȺȷɅȯ ȲȱȶȯȷȯȷȲɉ 

Ʒ țȽɃȯȻȼȬȯȷȷɅȯ ȲȱȶȯȷȯȷȲɉ Ȭ ɇȴȸȷȸȶȲȴȯ ȹȺȸȯȴȼȪ Ȳ 
ȹȸȼȯȺɉ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸȻȼɆ ȮȸȹȸȵȷȲȼȯȵɆȷɅȿ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ țȶȯȷȪ / ȽȿȸȮ ȸȮȷȸȭȸ/ȷȯȻȴȸȵɆȴȲȿ 
ȪȴɀȲȸȷȯȺȸȬ 

Ʒ șȸȼȯȺɉ ȽȷȲȴȪȵɆȷɅȿ ȫȲȱȷȯȻ-ȻȬɉȱȯȳ, 
ȪȮȶȲȷȲȻȼȺȪȼȲȬȷȸȭȸ ȺȯȻȽȺȻȪ 

Ʒ șȸȼȯȺɉ ȶȯȷȯȮȰȯȺȻȴȸȭȸ ȾȽȷȴɀȲȸȷȪȵȪ 

Ʒ ȌɅȿȸȮ ȷȪ ȺɅȷȸȴ ȹȺȸȮȽȴȼȪ-ȪȷȪȵȸȭȪ ȺȪȷɆɂȯ 
ȹȺȸȲȱȬȸȮȲȶȸȭȸ 

Ʒ ȗȪȺȽɂȯȷȲȯ ȲȻȴȵɈɁȲȼȯȵɆȷɅȿ ȹȺȪȬ 
ȴȸȶȹȪȷȲȲ ȷȪ Ȓț 

Ʒ ȗȪȺȽɂȯȷȲȯ ȴȸȶȹȪȷȲȯȳ ȲȻȴȵɈɁȲȼȯȵɆȷɅȿ 
ȹȺȪȬ ȮȺȽȭȲȿ ȸȺȭȪȷȲȱȪɀȲȳ ȷȪ Ȓț 

Ʒ țȽɃȯȻȼȬȯȷȷɅȯ ȲȱȶȯȷȯȷȲɉ Ȭ ɇȴȸȷȸȶȲȴȯ ȹȺȸȯȴȼȪ Ȳ 
ȹȸȼȯȺɉ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸȻȼɆ ȮȸȹȸȵȷȲȼȯȵɆȷɅȿ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ țȽɃȯȻȼȬȯȷȷɅȯ ȲȱȶȯȷȯȷȲɉ Ȭ ɇȴȸȷȸȶȲȴȯ ȹȺȸȯȴȼȪ Ȳ 
ȹȸȼȯȺɉ ȲȷȬȯȻȼȲɀȲȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸȻȼɆ ȮȸȹȸȵȷȲȼȯȵɆȷɅȿ ȲȷȬȯȻȼȲɀȲȳ 

ȨȺȲȮȲɁȯȻȴȲȯ Ȳ ȴȸȶȹȵȪȯȷȻ 

ȺȲȻȴȲ 

Ʒ ȗȪȵȲɁȲȯ ȻȽȮȯȫȷȸȭȸ ȮȯȵȸȹȺȸȲȱȬȸȮȻȼȬȪ 

Ʒ ȗȪȺȽɂȯȷȲȯ ȽȻȼȪȷȸȬȵȯȷȷȸȭȸ 
ȱȪȴȸȷȸȮȪȼȯȵɆȻȼȬȪ 

Ʒ ȢȼȺȪȾɅ, ȷȯȽȻȼȸȳȴȲ Ȳ ȹȺȸɁ., ȻȬɉȱȪȷȷɅȯ Ȼ 
ȷȯȬɅȹȸȵȷȯȷȲȯȶ ȺȯȭȽȵɉȼȸȺȷɅȿ ȼȺȯȫȸȬȪȷȲȳ ȲȵȲ 
ȷȯȸȫȿȸȮȲȶɅȯ Ȯȵɉ ȽȮȸȬȵȯȼȬȸȺȯȷȲɉ ȹȺȸɁȲȿ 
ȻȼȸȺȸȷɅ 

ȖȸȷȲȼȸȺȲȷȭ 
ȊȷȪȵȲȱ ȸȹȯȺ. 
ɇȾȾȯȴȼ-ȻȼȲ 

ȒȻȼȸɁȷȲȴȲ: ȒȷȼȯȺȬɆɈ Ȼ ȽȹȺȪȬȵɉɈɃȲȶȲ ȾȸȷȮȸȬ Ȭ ȸȼȴȺɅȼɅȿ ȲȻȼȸɁȷȲȴȪȿ: ȌȯȷɁȽȺȷȪɉ ȚȸȻȻȲɉ, ȞȚȒȒ, E-xecutive, ȚȊȌȒ, C-News Ȳ ȹȺȸɁ., ȧȴȻȹȯȺȼȲȱȪ EY 

Ʒ ȚȪȷȷȯȯ ȸȫȷȪȺȽȰȯȷȲȯ ȴȸȷȾȵȲȴȼȪ 
Ʒ ȒȻȹȸȵɆȱȸȬȪȷȲȯ ȲȷȻȼȺȽȶȯȷȼȸȬ ȮȸȵȭȸȻȺȸɁȷȸȳ 
ȶȸȼȲȬȪɀȲȲ 

Ʒ țȸȭȵȪɂȯȷȲȯ ȸ ȷȯ ȴȸȷȴȽȺȯȷɀȲȲ ȹȺȲ ȽȬȸȵɆȷȯȷȲȲ 
ȻȸȼȺȽȮȷȲȴȪ 

Ʒ ȚȯȭȽȵɉȺȷɅȳ ȶȸȷȲȼȸȺȲȷȭ ȺȪȱȬȲȼȲɉ ȹȺȸȯȴȼȪ 
Ʒ ȚȯȭȽȵɉȺȷɅȯ ȴȸȶȶȽȷȲȴȪɀȲȲ Ȼ ȶȯȷȯȮȰȶȯȷȼȸȶ Ȳ 
ȪȴɀȲȸȷȯȺȪȶȲ 

Ʒ ȚȯȭȽȵɉȺȷɅȳ ȶȸȷȲȼȸȺȲȷȭ ȺȪȱȬȲȼȲɉ ȹȺȸȯȴȼȪ 
Ʒ ȚȯȭȽȵɉȺȷɅȯ ȴȸȶȶȽȷȲȴȪɀȲȲ Ȼ ȶȯȷȯȮȰȶȯȷȼȸȶ Ȳ 
ȪȴɀȲȸȷȯȺȪȶȲ 

Ʒ șȺȲȬȵȯɁȯȷȲȯ ȬȷȯɂȷȲȿ ȷȯȱȪȬȲȻȲȶɅȿ ɇȴȻȹȯȺȼȸȬ ȹȺȲ 
ȪȷȪȵȲȱȯ ȺɅȷȴȪ 

Ʒ ȚȪȷȷȯȯ ȸȫȷȪȺȽȰȯȷȲȯ ȴȸȷȾȵȲȴȼȪ 
Ʒ șȺȯȮȬȪȺȲȼȯȵɆȷȸȯ ȱȪȴȺȯȹȵȯȷȲȯ Ȭ ȴȸȷȼȺȪȴȼȯ ȽȻȵȸȬȲȳ 
ȬɅȿȸȮȪ Ȳȱ ȹȺȸȯȴȼȪ 

Ʒ ȚȯȭȽȵɉȺȷɅȳ ȶȸȷȲȼȸȺȲȷȭ ȺȪȱȬȲȼȲɉ ȹȺȸȯȴȼȪ Ȳ ȺɅȷȴȪ 
Ʒ ȚȯȭȽȵɉȺȷɅȯ ȴȸȶȶȽȷȲȴȪɀȲȲ Ȼ ȶȯȷȯȮȰȶȯȷȼȸȶ Ȳ 
ȪȴɀȲȸȷȯȺȪȶȲ 

Ʒ șȺȲȬȵȯɁȯȷȲȯ ȬȷȯɂȷȲȿ ȹȪȼȯȷȼȷɅȿ 
ɇȴȻȹȯȺȼȸȬ/ȹȸȬȯȺȯȷȷɅȿ 

Ʒ țɀȯȷȪȺȷȸȯ ȹȵȪȷȲȺȸȬȪȷȲȯ ȹȺȲ ȺȪȱȺȪȫȸȼȴȯ ȫȲȱȷȯȻ-
ȹȵȪȷȪ 

Ʒ ȖȸȷȲȼȸȺȲȷȭ ȺȯȭȽȵɉȼȸȺȷɅȿ ȲȱȶȯȷȯȷȲȳ Ȳ ȻȸȸȼȬȯȼȻȼȬȲɉ 
Ȳȶ ȮȯɉȼȯȵɆȷȸȻȼȲ ȴȸȶȹȪȷȲȲ 

Ʒ ȖȸȷȲȼȸȺȲȷȭ ȻȽȮȯȫȷɅȿ ȮȯȵȸȹȺȸȲȱȬȸȮȻȼȬ 
Ʒ șȺȲȬȵȯɁȯȷȲȯ ȬȷȯɂȷȲȿ ȷȯȱȪȬȲȻȲȶɅȿ ɇȴȻȹȯȺȼȸȬ  

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȖȸȷȲȼȸȺȲȷȭ: ȌɅɉȬȵȯȷȲȯ ȹȺȲȱȷȪȴȸȬ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȻȺȯȮȻȼȬ ȷȯ ȹȸ ȷȪȱȷȪɁȯȷȲɈ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌȸȱȶȸȰȷɅȯ ȲȷȮȲȴȪȼȸȺɅ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȻȺȯȮȻȼȬ ȷȯ ȹȸ ȷȪȱȷȪɁȯȷȲɈ 
ȺȪȱȵȲɁȪɈȼȻɉ ȹȸ ɇȼȪȹȪȶ ȺȯȪȵȲȱȪɀȲȲ ȹȺȸȯȴȼȪ 

1 2 3 

Ʒ țȽɃȯȻȼȬȯȷȷȸȯ ȸȼȴȵȸȷȯȷȲȯ ȺȯȪȵɆȷȸȭȸ  ȾȲȷȪȷȻȸȬȸȭȸ 
ȺȯȱȽȵɆȼȪȼȪ ȸȼ ȹȵȪȷȲȺȽȯȶȸȭȸ 

Ʒ țȲȻȼȯȶȪȼȲɁȯȻȴȸȯ ȹȸɉȬȵȯȷȲȯ ȮȸȹȸȵȷȲȼȯȵɆȷɅȿ 
(ɇȴȻȼȺȪȸȺȮȲȷȪȺȷɅȿ) ȻȼȪȼȯȳ ȺȪȻȿȸȮȸȬ 

Ʒ ȗȯɇȾȾȯȴȼȲȬȷȸȯ ȽȹȺȪȬȵȯȷȲȯ ȱȪȮȸȵȰȯȷȷȸȻȼɆɈ Ȳ 
ȺȪȻȿȸȮȪȶȲ 

Ʒ șȺȯȽȬȯȵȲɁȯȷȷȪɉ ɀȯȷȷȸȻȼɆ ȹȺȸȮȽȴȼȪ / ȲȮȯȲ / ȹȺȸȯȴȼȪ 

Ʒ ȑȪȬɅɂȯȷȲȯ ȺȪȱȶȯȺȪ Ȳ ȼȯȶȹȪ ȺȸȻȼȪ ȮȯȷȯȰȷɅȿ 
ȹȸȼȸȴȸȬ ȹȺȸȯȴȼȪ  

Ʒ ȗȯȭȪȼȲȬȷȪɉ ȮȯȵȸȬȪɉ Ȳ ȹȺȸȾȯȻȻȲȸȷȪȵɆȷȪɉ ȺȯȹȽȼȪɀȲɉ 
ȪȴɀȲȸȷȯȺȸȬ Ȳ/ȲȵȲ ȶȯȷȯȮȰȶȯȷȼȪ 

șȺȲȷɉȼȲȯ ȺȯɂȯȷȲɉ ȸȫ 
ȲȷȬȯȻȼȲȺȸȬȪȷȲȲ  

ȔȸȷȼȺȸȵɆ ȸȹȯȺȪɀȲȸȷȷȸȳ 
ȮȯɉȼȯȵɆȷȸȻȼȲ 

șȺȸȮȪȰȪ ȮȸȵȲ 
ȴȸȶȹȪȷȲȲ/ȌɅȿȸȮ Ȳȱ 
ȹȺȸȯȴȼȪ 

Ȏȵɉ ȻȷȲȰȯȷȲɉ ȺȲȻȴȪ ȷȯɀȯȵȯȬȸȭȸ ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȲȷȬȯȻȼȲȺȸȬȪȷȷɅȿ ȻȺȯȮȻȼȬ ȷȯȸȫȿȸȮȲȶȸ ȸȻȽɃȯȻȼȬȵɉȼɆ ȶȸȷȲȼȸȺȲȷȭ ȸȻȷȸȬȷɅȿ Ȕșȧ ȺȪȱȬȲȼȲɉ 
ȹȺȸȯȴȼȪ Ȭ ȮȲȪȵȸȭȯ Ȼ ȶȯȷȯȮȰȶȯȷȼȸȶ ȴȸȶȹȪȷȲȲ Ȯȵɉ ȬɅɉȻȷȯȷȲɉ ȹȺȲɁȲȷ/ȸȫȸȻȷȸȬȪȷȲȳ ȬȸȱȶȸȰȷɅȿ ȸȼȴȵȸȷȯȷȲȳ 

Ʒ țȽɃȯȻȼȬȯȷȷɅȯ ȺȪȱȵȲɁȲɉ ȻȼȸȲȶȸȻȼȲ ȹȺȲȸȫȺȯȼȯȷȲɉ ȮȸȵȲ 
ȹȸ ȴȸȷȼȺȪȴȼȽ ȷȪ ȬɅȿȸȮȯ Ȳ ȹȸ ȶȷȯȷȲɈ ȷȯȱȪȬȲȻȲȶȸȭȸ 
ȸɀȯȷɃȲȴȪ 

Ʒ ȗȯȸȫȸȻȷȸȬȪȷȷȸȯ ȽȬȯȵȲɁȯȷȲȯ ȴȺȯȮȲȼȸȺȻȴȸȳ 
ȱȪȮȸȵȰȯȷȷȸȻȼȲ ȹȯȺȯȮ ȹȺȸȮȪȰȯȳ   

Ʒ șȺȯȮȸȻȼȪȬȵȯȷȲȯ ȷȯȸȫȸȻȷȸȬȪȷȷȸȭȸ ȮȲȻȴȸȷȼȪ 

ȖȸȷȲȼȸȺȲȷȭ 
ȌɅɉȬȵȯȷȲȯ ȹȺȲȱȷȪȴȸȬ  
çȻȸȶȷȲȼȯȵɆȷɅȿè ȻȮȯȵȸȴ 

ȒȻȼȸɁȷȲȴȲ: ȒȷȼȯȺȬɆɈ Ȼ ȽȹȺȪȬȵɉɈɃȲȶȲ ȾȸȷȮȸȬ Ȭ ȸȼȴȺɅȼɅȿ ȲȻȼȸɁȷȲȴȪȿ: ȌȯȷɁȽȺȷȪɉ ȚȸȻȻȲɉ, ȞȚȒȒ, E-xecutive, ȚȊȌȒ, C-News Ȳ ȹȺȸɁ., ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȽɃȯȻȼȬȽɈȼ ɁȯȼɅȺȯ ȸȻȷȸȬȷɅȿ ȺɅɁȪȭȪ, ȸȫȯȻȹȯɁȲȬȪɈɃȲȿ ɇȾȾȯȴȼȲȬȷɅȳ ȴȸȷȼȺȸȵɆ 
ȱȪ ȮȯɉȼȯȵɆȷȸȻȼɆɈ ȴȸȶȹȪȷȲȲ 

ʄʦʥʠʪʦʨʠʥʛ 

ʤʝʥʝʜʞʤʝʥʪʘ 

ʢʦʤʧʘʥʠʠ 

ɸʥʘʣʠʟ 

ʢʦʥʪʨʘʢʪʦʚ ʠ 

ʜʦʛʦʚʦʨʦʚ 

ʀʥʚʝʥʪʘʨʠʟʘʮʠʷ 

ʠ ʘʫʜʠʪ 

ʇʨʠʚʣʝʯʝʥʠʝ 

ʚʥʝʰʥʝʛʦ 

ʵʢʩʧʝʨʪʘ 

Ʒ ȹȺȲȷɉȼȲȯ ȽɁȪȻȼȲɉ Ȭ ȷȪȱȷȪɁȯȷȲȲ ȶȯȷȯȮȰȶȯȷȼȪ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ 

Ʒ ȴȸȶȹȵȯȴȻȷȪɉ ȹȺȸȬȯȺȴȪ ȶȯȷȯȮȰȶȯȷȼȪ ȴȸȶȹȪȷȲȲ ȹȸ ȺȪȱȵȲɁȷɅȶ ȫȪȱȪȶ ȮȪȷȷɅȿ 
ȷȪ ȽɁȪȻȼȲȯ Ȭ ȶȸɂȯȷȷȲɁȯȻȴȲȿ ȸȹȯȺȪɀȲɉȿ Ȳ ȷȪ ȪȾȾȲȵȲȺȸȬȪȷȷȸȻȼɆ Ȼ 
ȸȼȬȯȼȻȼȬȯȷȷɅȶȲ ȹȺȯȮȻȼȪȬȲȼȯȵɉȶȲ ȾȸȷȮȪ, ȬȵȲɉɈɃȲȿ ȷȪ ȺȯɂȯȷȲȯ ȸȫ 
ȲȷȬȯȻȼȲȺȸȬȪȷȲȲ 

Ʒ ȽɁȪȻȼȲȯ Ȭ ȽȹȺȪȬȵɉɈɃȲȿ ȸȺȭȪȷȪȿ ȹȸȺȼȾȯȵɆȷȸȳ ȴȸȶȹȪȷȲȲ 

Ʒ ȽɁȪȻȼȲȯ Ȭ ȺȪȱȺȪȫȸȼȴȯ Ȳ ȽȻȼȪȷȸȬȴȯ ȹȸȵȷȸȶȸɁȲȳ ȶȯȷȯȮȰȶȯȷȼȪ ȹȸȺȼȾȯȵɆȷȸȳ 
ȴȸȶȹȪȷȲȲ 

ȘȫɉȱȪȼȯȵɆȷȪɉ ȹȺȸȬȯȺȴȪ ȷȪȲȫȸȵȯȯ ȻȽɃȯȻȼȬȯȷȷɅȿ ȴȸȷȼȺȪȴȼȸȬ: 

Ʒ ȹȺȸȬȯȺȴȪ ȪȮȯȴȬȪȼȷȸȻȼȲ ɀȯȷɅ Ȳ ȽȻȵȸȬȲȳ ȴȸȷȼȺȪȴȼȸȬ ȷȪ ȻȸȸȼȬȯȼȻȼȬȲȯ 
ȺɅȷȸɁȷɅȶ 

Ʒ ȹȺȲȱȷȪȴȲ ȪȾȾȲȵȲȺȸȬȪȷȷȸȻȼȲ 

Ʒ ȘȼȻȽȼȻȼȬȲȯ ȺȯȪȵɆȷɅȿ ȴȸȷȴȽȺȻȷɅȿ ȹȺȸɀȯȮȽȺ 

Ʒ ȻȲȻȼȯȶȪȼȲɁȯȻȴȸȯ ȹȺȸȬȯȮȯȷȲȯ ȪȽȮȲȼȪ ȴȸȶȹȪȷȲȲ 

Ʒ ȬɅȯȱȮȷȪɉ ȹȺȸȬȯȺȴȪ ȸȹȯȺȪɀȲȸȷȷɅȿ ȹȸȴȪȱȪȼȯȵȯȳ ȫȲȱȷȯȻ ð ȹȵȪȷȪ ȴȸȶȹȪȷȲȲ 
ȹȸ ȾȪȴȼȽ ȷȪ ȶȯȻȼȪȿ ȯȯ ȾȽȷȴɀȲȸȷȲȺȸȬȪȷȲɉ 

șȺȲȬȵȯɁȯȷȲȯ Ȭȷȯɂȷȯȳ ɇȴȻȹȯȺȼȲȱɅ Ȼ ȽɁȪȻȼȲȯȶ ȹȺȸȾȯȻȻȲȸȷȪȵȸȬ 
ȻȸȸȼȬȯȼȻȼȬȽɈɃȯȳ ȸȼȺȪȻȵȲ Ȯȵɉ ȸɀȯȷȴȲ ȺȯȪȵȲȱȪɀȲȲ Ȳ ȻȼȸȲȶȸȻȼȲ ȹȸȮȸȫȷȸȭȸ 
ȹȺȸȯȴȼȪ 

ȖȸȷȲȼȸȺȲȷȭ 
ȌɅɉȬȵȯȷȲȯ ȹȺȲȱȷȪȴȸȬ  
çȻȸȶȷȲȼȯȵɆȷɅȿè ȻȮȯȵȸȴ 

ȘȻȷȸȬȷɅȯ ȺɅɁȪȭȲ ȹȺȯȮȸȼȬȺȪɃȯȷȲɉ 

ȲȻȹȸȵɆȱȸȬȪȷȲɉ ȻȺȯȮȻȼȬ ȷȯ ȹȸ ȷȪȱȷȪɁȯȷȲɈ ȔȵɈɁȯȬɅȯ ȮȯȳȻȼȬȲɉ ȠȯȵɆ 

Ʒ ȘȫȯȻȹȯɁȯȷȲȯ ȵȸɉȵɆȷȸȻȼȲ ȴȵɈɁȯȬȸȭȸ ȹȯȺȻȸȷȪȵȪ, 
ȺȽȴȸȬȸȮɉɃȯȭȸ ȸȹȯȺȪɀȲȸȷȷȸȳ ȮȯɉȼȯȵɆȷȸȻȼɆɈ 

Ʒ ȔȸȷȼȺȸȵɆ ȱȪ ȮȯɉȼȯȵɆȷȸȻȼɆɈ ȴȵɈɁȯȬȸȭȸ ȹȯȺȻȸȷȪȵȪ Ȳ 
ȸȭȺȪȷȲɁȯȷȲȯ Ȳȿ ȹȸȵȷȸȶȸɁȲȳ 

Ʒ ȗȯȸȫȿȸȮȲȶȸȻȼɆ ȾȸȺȶȪȵɆȷȸȭȸ ȸȮȸȫȺȯȷȲɉ ȴȵɈɁȯȬɅȿ 
ȻȮȯȵȸȴ Ȳ ȸȻȷȸȬȷɅȿ ȺȯɂȯȷȲȳ țȸȬȯȼȸȶ ȮȲȺȯȴȼȸȺȸȬ Ȳ 
ȹȺȸɁȲȶȲ ȸȻȷȸȬȷɅȶȲ ȹȸȮȺȪȱȮȯȵȯȷȲɉȶȲ 
ȸȺȭȪȷȲȱȪɀȲȸȷȷȸȳ ȻȼȺȽȴȼȽȺɅ ȽȹȺȪȬȵȯȷȲɉ ȹȺȸȯȴȼȸȶ 

ȔȸȷȼȺȸȵɆ ȱȪ ȮȯɉȼȯȵɆȷȸȻȼɆɈ ȴȵɈɁȯȬȸȭȸ ȹȯȺȻȸȷȪȵȪ Ȳ 
ȱȪ ɇȾȾȯȴȼȲȬȷȸȻȼɆɈ ȹȺȲȷȲȶȪȯȶɅȿ ȺȯɂȯȷȲȳ, 
ȬȴȵɈɁȪɉ ȱȪȴȽȹȴȲ 

ȔȸȶȹȵȯȴȻȷɅȳ ȹȸȻȵȯȮ-ȴȸȷȼȺȸȵɆ ȱȪ ɇȾȾȯȴȼȲȬȷȸȻȼɆɈ ȺȪȫȸȼɅ 
ȴȸȶȹȪȷȲȲ 

șȸȵȽɁȯȷȲȯ ȷȯȱȪȬȲȻȲȶȸȭȸ ɇȴȻȹȯȺȼȷȸȭȸ ȶȷȯȷȲɉ ȹȸ 
ȴȵɈɁȯȬɅȶ ȬȸȹȺȸȻȪȶ 

ȒȻȼȸɁȷȲȴȲ: ȒȷȼȯȺȬɆɈ Ȼ ȽȹȺȪȬȵɉɈɃȲȶȲ ȾȸȷȮȸȬ Ȭ ȸȼȴȺɅȼɅȿ ȲȻȼȸɁȷȲȴȪȿ: ȌȯȷɁȽȺȷȪɉ ȚȸȻȻȲɉ, ȞȚȒȒ, E-xecutive, ȚȊȌȒ, C-News Ȳ ȹȺȸɁ., ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌɅȿȸȮ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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țȽɃȯȻȼȬȽȯȼ ȼȺȲ ȸȻȷȸȬȷɅȿ ȬȲȮȪ ȬɅȿȸȮȪ ȲȷȬȯȻȼȸȺȪ Ȳȱ ȴȪȹȲȼȪȵȪ ȹȸȺȼȾȯȵɆȷȸȳ 
ȴȸȶȹȪȷȲȲ, ȴȪȰȮɅȳ Ȳȱ ȴȸȼȸȺɅȿ Ȳȶȯȯȼ ȻȬȸȲ ȹȺȯȲȶȽɃȯȻȼȬȪ Ȳ ȷȯȮȸȻȼȪȼȴȲ 

ȌȲȮɅ ȬɅȿȸȮȪ ȘȹȲȻȪȷȲȯ țȲȵɆȷɅȯ ȻȼȸȺȸȷɅ țȵȪȫɅȯ ȻȼȸȺȸȷɅ/ȺȲȻȴȲ 

șȺȸȮȪȰȪ ȶȯȷȯȮȰȶȯȷȼȽ 
(Management buy out) 

șȺȸȮȪȰȪ  
ȻȼȺȪȼȯȭȲɁȯȻȴȸȶȽ 
ȲȷȬȯȻȼȸȺȽ 

șȽȫȵȲɁȷȸȯ ȺȪȱȶȯɃȯȷȲȯ 

Ʒ șȺȸȮȪȰȪ ȮȸȵȲ ȲȷȬȯȻȼȸȺȪ ȶȯȷȯȮȰȶȯȷȼȽ 
ȴȸȶȹȪȷȲȲ 

Ʒ șȺȲȶȯȷȲȶȸ Ȯȵɉ ȴȸȶȹȪȷȲȳ Ȼȸ 
çȻȺȯȮȷȲȶȲè ȹȸȴȪȱȪȼȯȵɉȶȲ Ȳ ȹȺȲ 
ȸȼȻȽȼȻȼȬȲȲ ȮȺȽȭȲȿ ȹȸȴȽȹȪȼȯȵȯȳ 

Ʒ țȮȯȵȴȪ ȶȸȰȯȼ ȹȺȸȿȸȮȲȼɆ Ȼ ȹȺȲȬȵȯɁȯȷȲȯȶ 
Ȯȸȹ. ȾȲȷȪȷȻȲȺȸȬȪȷȲɉ ȬɅȴȽȹȪ (LBO) 

Ʒ Ȏȵɉ ȾȸȷȮȪ. ȌȸȱȶȸȰȷȸȻȼɆ ȬɅȳȼȲ Ȼ 
ȹȺȲȫɅȵɆɈ Ȳȱ ȹȺȸȯȴȼȪ, ȷȯ ȲȶȯɈɃȯȭȸ 
ȹȸȴȽȹȪȼȯȵȯȳ ȷȪ ȺɅȷȴȯ 

Ʒ Ȏȵɉ ȴȸȶȹȪȷȲȲ. ȌȸȱȶȸȰȷȸȻȼɆ ȹȸȵȽɁȲȼɆ 
ȹȸȵȷɅȳ ȴȸȷȼȺȸȵɆ ȷȪȮ ȮȯɉȼȯȵɆȷȸȻȼɆɈ 
ȴȸȶȹȪȷȲȲ 

 

Ʒ Ȏȵɉ ȾȸȷȮȪ/ȴȸȶȹȪȷȲȲ. șȸȼȯȷɀȲȪȵɆȷɅȳ 
ȴȸȷȾȵȲȴȼ ȲȷȼȯȺȯȻȸȬ ȹȺȲ ȸɀȯȷȴȯ 
ȻȼȸȲȶȸȻȼȲ ȬɅȴȽȹȪ 

Ʒ Ȏȵɉ ȾȸȷȮȪ/ȴȸȶȹȪȷȲȲ. ȖȯȷȯȮȰȶȯȷȼȽ 
ȶȸȰȯȼ ȫɅȼɆ ȸȼȴȪȱȪȷȸ Ȭ ȾȲȷȪȷȻȲȺȸȬȪȷȲȲ 
ȷȪ ȬɅȴȽȹ ȮȸȵȲ 

Ʒ șȺȸȮȪȰȪ ȮȸȵȲ ȲȷȬȯȻȼȸȺȪ ȮȺȽȭȸȶȽ 
ȲȷȬȯȻȼȸȺȽ 

Ʒ șȺȲȶȯȷȲȶȸ Ȯȵɉ ȴȸȶȹȪȷȲȳ Ȼ çȬɅȻȸȴȲȶȲè 
ȹȸȴȪȱȪȼȯȵɉȶȲ 

Ʒ ȡȪȻȼȸ ȻȼȺȪȼȯȭȲɁȯȻȴȲȳ ȲȷȬȯȻȼȸȺ ȶȸȰȯȼ 
ȬɅȴȽȹȪȼɆ ȼȸȵɆȴȸ ȹȺȪȬȪ ȷȪ ȗȖȊ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. ȌȸȱȶȸȰȷȸȻȼɆ ȽȻȹȯɂȷȸȭȸ 
ȬɅȿȸȮȪ ȷȪ ȺȪȷȷȲȿ ȻȼȪȮȲɉȿ 

Ʒ Ȏȵɉ ȴȸȶȹȪȷȲȲ. ȧȾȾȯȴȼ ȻȲȷȯȺȭȲȲ Ȳ 
ȹȸȵȽɁȯȷȲȯ ȷȸȬȸȭȸ ȸȹɅȼȪ 

Ʒ șȺȸȮȪȰȪ ȮȸȵȲ ȷȪ ȾȸȷȮȸȬȸȶ ȺɅȷȴȯ 

Ʒ șȺȲȶȯȷȲȶȸ Ȯȵɉ ȴȸȶȹȪȷȲȳ Ȼ çȬɅȻȸȴȲȶȲè 
ȹȸȴȪȱȪȼȯȵɉȶȲ, ȷȪȿȸȮɉɃȲȯȻɉ ȷȪ ȹȸȱȮȷȲȿ 
ȻȼȪȮȲɉȿ ȺȪȱȬȲȼȲɉ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. ȌȸȱȶȸȰȷȸȻȼɆ ȹȺȲȬȵȯɁȯȷȲɉ 
ȱȷȪɁȲȼȯȵɆȷɅȿ ȻȺȯȮȻȼȬ 

Ʒ Ȏȵɉ ȴȸȶȹȪȷȲȲ. țȸȿȺȪȷȯȷȲȯ ȴȸȷȼȺȸȵɉ ȷȪȮ 
ȴȸȶȹȪȷȲȯȳ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. țȵȸȰȷȸȻȼɆ Ȳ ȬɅȻȸȴȪɉ 
ȻȼȸȲȶȸȻȼɆ ȸȺȭȪȷȲȱȪɀȲȲ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. țȵȪȫɅȳ ȹȸȼȯȷɀȲȪȵ 
ȺȯȪȵȲȱȪɀȲȲ Ȭ ȻȬɉȱȲ Ȼ ȷȯȮȸȻȼȪȼȸɁȷɅȶ 
ȺȪȱȬȲȼȲȯȶ ȺɅȷȴȪ Ȭ ȚȸȻȻȲȲ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. ȒȷȬȯȻȼȸȺ ȶȸȰȯȼ ȫɅȼɆ 
ȱȪȲȷȼȯȺȯȻȸȬȪȷ ȼȸȵɆȴȸ Ȭ ȹȸȴȽȹȴȯ ȹȺȪȬ ȷȪ 
ȗȖȊ 

Ʒ Ȏȵɉ ȾȸȷȮȪ. țȼȺȪȼȯȭȲɁȯȻȴȲȳ ȲȷȬȯȻȼȸȺ 
ȶȸȰȯȼ ȹȸȼȺȯȫȸȬȪȼɆ ȮȸȵɈ, ȹȺȯȬɅɂȪɈɃȽɈ 
ȮȸȵɈ ȾȸȷȮȪ, Ɂȼȸ ȹȸȼȺȯȫȽȯȼ Ȯȸȹ. 
ȻȸȭȵȪȻȸȬȪȷȲɉ 

Ʒ Ȏȵɉ ȴȸȶȹȪȷȲȲ. șȸȼȯȺɉ ȴȸȷȼȺȸȵɉ ȷȪȮ 
ȹȺȸȯȴȼȸȶ 

ȌɅȿȸȮ 

ȒȻȼȸɁȷȲȴȲ: ȖȯȼȸȮȲɁȯȻȴȲȯ ȶȪȼȯȺȲȪȵɅ ȚȊȌȒ/EVCA, ȘȼȴȺɅȼɅȯ ȷȸȬȸȻȼȷɅȯ ȲȻȼȸɁȷȲȴȲ ȹȸ ȻȮȯȵȴȪȶ: CrunchBase, Rusbase, ȧȴȻȹȯȺȼȲȱȪ EY 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȌȷȯɂȷȲȯ ȲȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ȌȷȯɂȷȲȯ ȺȯȻȽȺȻɅ ȮȪȷȷɅȿ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ (1/6) 

ȘȹȲȻȪȷȲȯ ȲȻȼȸɁȷȲȴȪ ȠȯȵɆ ȹȺȲȶȯȷȯȷȲɉ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȊȷȪȵȲȱ ȸȫɄȯȶȪ ȻȹȺȸȻȪ Ȳ ȹȺȯȮȵȸȰȯȷȲɉ ȷȪ 
ȺȪȱȵȲɁȷɅȯ ȹȺȸȮȽȴȼɅ/ȽȻȵȽȭȲ Ȭ ȷȪɀȲȸȷȪȵɆȷȸȶ 
ȺȪȱȺȯȱȯ 

Ʒ www.gks.ru 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȸȾȲɀȲȪȵɆȷȽɈ ȻȼȪȼȲȻȼȲɁȯȻȴȽɈ ȲȷȾȸȺȶȪɀȲɈ Ȭ ȺȪȶȴȪȿ 
ȻȸɀȲȪȵɆȷȸ-ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ, Ȫ ȼȪȴȰȯ ȲȷȾȸȺȶȪɀȲɈ Ȭ 
ȺȪȱȺȯȱȯ ȺȪȱȵȲɁȷɅȿ ȻȯȴȼȸȺȸȬ ɇȴȸȷȸȶȲȴȲ ȚȞ, ȿȪȺȪȴȼȯȺȲȻȼȲȴȪ 
ȹȺȯȮȹȺȲɉȼȲȳ Ȳ ȸȺȭȪȷȲȱȪɀȲȳ, ȲȷȾȸȺȶȪɀȲɉ ȸ Ȗțș, ȴȺȯȻȼɆɉȷȻȴȲȿ, 
ȾȯȺȶȯȺȻȴȲȿ ȿȸȱɉȳȻȼȬȪȿ Ȳ ȼ.Ȯ. 

ȚȸȻȻȼȪȼ 

Ʒ www.bloomberg.com; www.thomsonone.com; www.capitaliq.com 

Ʒ țȲȻȼȯȶɅ ȹȺȯȮȸȻȼȪȬȵɉɈȼ ȲȷȾȸȺȶȪɀȲɈ ȹȸ ȲȻȼȸȺȲɁȯȻȴȲȶ ȮȪȷȷɅȶ Ȭ 
ȺȪȶȴȪȿ ȺȪȱȵȲɁȷɅȿ ȲȷȮȽȻȼȺȲȳ, ȷȸȬȸȻȼɉȶ, ȴȸȼȲȺȸȬȴȪȶ. țȲȻȼȯȶɅ ȼȪȴȰȯ 
ȸȫȯȻȹȯɁȲȬȪɈȼ ȲȷȾȸȺȶȪɀȲȯȳ Ȭ  ȺȯȪȵɆȷȸȶ ȬȺȯȶȯȷȲ ȸ ȮȬȲȰȯȷȲȲ 
ȾȲȷȪȷȻȸȬȸȭȸ ȺɅȷȴȪ 

Ʒ ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

Ʒ ȋȯȷɁȶȪȺȴȲȷȭ 

Ʒ ȊȷȪȵȲȱ ȻȼȪȬȴȲ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 

Bloomberg, 

Thomson one, 

Capital IQ 

Ʒ www.bmiresearch.com 

Ʒ țȯȺȬȲȻ ȻȸȮȯȺȰȲȼ ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ ȹȸȴȪȱȪȼȯȵȲ ȹȸ ȺȪȱȵȲɁȷɅȶ 
ȻȼȺȪȷȪȶ Ȳ ȺȯȭȲȸȷȪȶ, Ȫ ȼȪȴȰȯ ȲȷȾȸȺȶȪɀȲɈ ȹȸ ȻȯȴȼȸȺȪȶ ɇȴȸȷȸȶȲȴȲ Ȳ ȷȪ 
ȾȲȷȪȷȻȸȬɅȿ ȺɅȷȴȪȿ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 

Business Monitor 

International 

Ʒ economy.gov.ru 

Ʒ ȊȷȪȵȲȼȲɁȯȻȴȪɉ ȫȪȱȪ ȻȪȳȼȪ ȻȸȮȯȺȰȲȼ ȻȺȯȮȷȯȻȺȸɁȷɅȯ ȹȺȸȭȷȸȱɅ 
ȻȸɀȲȪȵɆȷȸ-ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ȺȪȱȬȲȼȲɉ ȻȼȺȪȷɅ 

Ʒ ȊȷȪȵȲȱ ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ ȻȼȺȪȷɅ  
ȖȲȷȲȻȼȯȺȻȼȬȸ 

ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ 

ȺȪȱȬȲȼȲɉ ȚȞ 

Ʒ minpromtorg.gov.ru 

Ʒ ȗȪ ȻȪȳȼȯ ȺȪȱȶȯɃȯȷȪ ȪȷȪȵȲȼȲɁȯȻȴȪɉ ȫȪȱȪ ȻȼȪȼȲȻȼȲȴȲ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ 
ȺȪȱȬȲȼȲɉ ȻȼȺȪȷɅ, ȸȾȲɀȲȪȵɆȷɅȯ ȹȺȸȭȺȪȶȶɅ ȺȪȱȬȲȼȲɉ, ȷȸȬȸȻȼȲ ȸȼȺȪȻȵȯȳ 

Ʒ ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 
ȖȲȷȲȻȼȯȺȻȼȬȸ 

ȹȺȸȶɅɂȵȯȷȷȸȻȼȲ Ȳ 

ȼȸȺȭȸȬȵȲ 

Ʒ www.cbr.ru 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȹȸȵȷȽɈ ȫȪȱȽ ȮȪȷȷɅȿ ȹȸ ȾȲȷȪȷȻȸȬɅȶ ȹȸȴȪȱȪȼȯȵɉȶ: 
ȴȽȺȻȪȶ ȬȪȵɈȼ, ȹȺȸɀȯȷȼȷɅȶ ȻȼȪȬȴȪȶ, ȸȫɄȯȶȪȶ ȴȺȯȮȲȼȸȬ Ȳ ȮȯȹȸȱȲȼȸȬ Ȳ 
ȼ.Ȯ. ȗȪ ȻȪȳȼȯ ȲȶȯɈȼȻɉ ȼȪȴȰȯ ȹȽȫȵȲȴȪɀȲȲ, ȼȪȴȲȯ ȴȪȴ çȋɈȵȵȯȼȯȷɆ 
ȫȪȷȴȸȬȻȴȸȳ ȻȼȪȼȲȻȼȲȴȲè, çȔȬȪȺȼȪȵɆȷɅȳ ȸȫȱȸȺ ȲȷȾȵɉɀȲȲè 

Ʒ ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 

Ʒ ȊȷȪȵȲȱ ȻȼȪȬȴȲ ȮȲȻȴȸȷȼȲȺȸȬȪȷȲɉ 
ȋȪȷȴ ȚȸȻȻȲȲ 
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ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ʒ ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȋȯȷɁȶȪȺȴȲȷȭ 

Ʒ www.imf.org 

Ʒ ȗȪ ȻȪȳȼȯ ȸȹȽȫȵȲȴȸȬȪȷɅ ȸȼɁȯȼɅ ȹȸ ȻȼȺȪȷȪȶ, ȻȸȮȯȺȰȪɃȲȯ ȮȪȷȷɅȯ 
ȷȪɀȲȸȷȪȵɆȷɅȿ ȻȼȪȼȲȻȼȲɁȯȻȴȲȿ ȻȵȽȰȫ: ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ Ȳ ȻȸɀȲȪȵɆȷȸ-
ɇȴȸȷȸȶȲɁȯȻȴȲȯ ȹȸȴȪȱȪȼȯȵȲ 

ȖȯȰȮȽȷȪȺȸȮȷɅȳ 

ȬȪȵɈȼȷɅȳ ȾȸȷȮ 

ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ȌȷȯɂȷȲȯ ȺȯȻȽȺȻɅ ȮȪȷȷɅȿ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ (2/6) 

ȘȹȲȻȪȷȲȯ ȲȻȼȸɁȷȲȴȪ ȠȯȵɆ ȹȺȲȶȯȷȯȷȲɉ 
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Ʒ www.worldbank.org 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȸȻȷȸȬȷɅȯ ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ ȮȪȷȷɅȯ ȹȸ ȬȻȯȶ 
ȻȼȺȪȷȪȶ ȶȲȺȪ. șȽȫȵȲȴȪɀȲȲ ȻȸȮȯȺȰȪȼ ȺȯȭȽȵɉȺȷɅȯ ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ 
ȸȫȱȸȺɅ Ȳ ȻȹȯɀȲȪȵɆȷɅȯ ȲȻȻȵȯȮȸȬȪȷȲɉ. ȘȫȱȸȺɅ ȼȸȬȪȺȷɅȿ ȺɅȷȴȸȬ, 
ȬȴȵɈɁȪɉ ȹȺȸȭȷȸȱɅ ɀȯȷ Ȯȸ 2020 

Ʒ ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȋȯȷɁȶȪȺȴȲȷȭ 

Ʒ ȊȷȪȵȲȱ ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ 

ȌȻȯȶȲȺȷɅȳ ȫȪȷȴ 

Ʒ www.unctad.org 

Ʒ Ȍ ȫȪȱȯ ȮȪȷȷɅȿ ȶȸȰȷȸ ȷȪȳȼȲ ȮȪȷȷɅȯ ȸ ȼȸȺȭȸȬȵȯ Ȳ ȲȷȸȻȼȺȪȷȷɅȿ 
ȲȷȬȯȻȼȲɀȲɉȿ, ɀȯȷɅ ȷȪ ȼȸȬȪȺɅ, ȶȯȰȮȽȷȪȺȸȮȷɅȯ ȾȲȷȪȷȻȸȬɅȯ ȹȸȴȪȱȪȼȯȵȲ, 
ȮȯȶȸȭȺȪȾȲɁȯȻȴȲȯ ȹȸȴȪȱȪȼȯȵȲ Ȼ ȹȺȸȭȷȸȱȸȶ Ȯȸ 2050 ȭ. 

Ʒ ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȋȯȷɁȶȪȺȴȲȷȭ 

Ʒ ȊȷȪȵȲȱ ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ 

ȨȗȔȜȊȎ 

Ʒ ȊȷȪȵȲȱ ȴȸȷȴȽȺȯȷȼȷȸȳ ȻȺȯȮɅ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 

Ʒ www.ec.europa.eu/eurostat 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȻȼȪȼȲȻȼȲɁȯȻȴȲȯ ȮȪȷȷɅȯ (ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ, 
ȻȸɀȲȪȵɆȷȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȯ)  ȹȸ ȻȼȺȪȷȪȶ ȏț. ȔȺȸȶȯ ȫȪȱ ȮȪȷȷɅȿ, ȲȶȯɈȼȻɉ 
ȹȽȫȵȲȴȪɀȲȲ, ȴȸȼȸȺɅȯ ȶȸȭȽȼ ȻȸȮȯȺȰȪȼɆ ȮȸȹȸȵȷȲȼȯȵɆȷȽɈ ȲȷȾȸȺȶȪɀȲɈ 

Eurostat 

Ʒ ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȊȷȪȵȲȱ ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ 

Ʒ www.cisstat.com 

Ʒ ȗȪ ȻȪȳȼȯ ȺȪȱȶȯɃȯȷɅ ȸȻȷȸȬȷɅȯ ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ ȹȸȴȪȱȪȼȯȵȲ Ȳ 
ȻȻɅȵȴȲ ȷȪ ȷȪɀȲȸȷȪȵɆȷɅȯ ȻȼȪȼȲȻȼȲɁȯȻȴȲȯ ȻȵȽȰȫɅ ȻȼȺȪȷ țȗȍ 

ȖȯȰȭȸȻȽȮȪȺȻȼ-ȬȯȷȷɅȳ 

ȻȼȪȼȲȻȼȲɁȯȻȴȲȳ 

ȴȸȶȲȼȯȼ țȗȍ 

Ʒ www.oecdru.org 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȹȽȫȵȲȴȪɀȲȲ Ȳ ȻȼȪȼȲȻȼȲɁȯȻȴȲȯ ȮȪȷȷɅȯ 
(ȶȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȯ, ȻȸɀȲȪȵɆȷȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȯ) . Ȕ ȫȯȻȹȵȪȼȷɅȶ 
ȲȱȮȪȷȲɉȶ ȸȺȭȪȷȲȱȪɀȲȲ ȸȼȷȸȻȲȼȻɉ OECD Economic Outlook, ȴȸȼȸȺɅȳ 
ȻȸȮȯȺȰȲȼ ȹȺȸȭȷȸȱɅ ȷȪ 2 ȭȸȮȪ, Ȫ ȼȪȴȰȯ ȲȻȼȸȺȲɁȯȻȴȲȯ ȮȪȷȷɅȯ 

Ʒ ȖȪȴȺȸɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷɅȿ ȼȯȷȮȯȷɀȲȳ 

Ʒ ȋȯȷɁȶȪȺȴȲȷȭ 

Ʒ ȊȷȪȵȲȱ ɇȴȸȷȸȶȲɁȯȻȴȸȳ ȴȸȷɄɈȷȴȼȽȺɅ 

ȘȧțȚ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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Ʒ www.wipo.int; www1.fips.ru 

Ʒ ȖȯȰȮȽȷȪȺȸȮȷɅȯ Ȳ ȷȪɀȲȸȷȪȵɆȷɅȯ ȫȪȱɅ ȹȪȼȯȷȼȸȬ Ȳ ȹȪȼȯȷȼȷɅȿ 
ȹȸȬȯȺȯȷȷɅȿ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

Ʒ șȸȲȻȴ ȹȪȼȯȷȼȷɅȿ ȹȸȬȯȺȯȷȷɅȿ Ȳ ȹȪȼȯȷȼȷȸ-
ȹȺȪȬȸȬɅȿ ȸȺȭȪȷȲȱȪɀȲȳ 

WIPO, ȚȸȻȹȪȼȯȷȼ 

ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ȌȷȯɂȷȲȯ ȺȯȻȽȺȻɅ ȮȪȷȷɅȿ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ (3/6) 

ȘȹȲȻȪȷȲȯ ȲȻȼȸɁȷȲȴȪ ȠȯȵɆ ȹȺȲȶȯȷȯȷȲɉ 
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Ʒ www.gov.uk/government/organisations/intellectual-property-office 

Ʒ țȪȳȼ ȸȾȲȻȪ ȲȷȼȯȵȵȯȴȼȽȪȵɆȷȸȳ ȻȸȫȻȼȬȯȷȷȸȻȼȲ ȌȯȵȲȴȸȫȺȲȼȪȷȲȲ  (UK-IPO) 
țȪȳȼ  UK-IPO ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȻȵȯȮȽɈɃȲȯ ȬȸȱȶȸȰȷȸȻȼȲ ȹȸȲȻȴȪ: ȹȸȲȻȴ 
ȹȪȼȯȷȼȸȬ Ȭ ȺȪȶȴȪȿ ȌȯȵȲȴȸȫȺȲȼȪȷȲȲ, ȹȸȲȻȴ ȹȪȼȯȷȼȸȬ ȌȯȵȲȴȸȫȺȲȼȪȷȲȲ Ȭ 
ȮȺȽȭȲȿ ȻȼȺȪȷȪȿ, ȰȽȺȷȪȵ ȲȱȶȯȷȯȷȲȳ Ȭ ȫȪȱȯ ȹȪȼȯȷȼȸȬ, ȶȯȰȮȽȷȪȺȸȮȷɅȯ Ȳ 
ȷȪɀȲȸȷȪȵɆȷɅȯ ȫȪȱɅ ȹȪȼȯȷȼȸȬ 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

ȘȾȲȻ Ȳȷȼȯȵ-

ȵȯȴȼȽȪȵɆȷȸȳ 

ȻȸȫȻȼȬȯȷȷȸȻȼȲ 

(UK-IPO) 

Ʒ www.uspto.gov 

Ʒ țȪȳȼ  USPTO ȹȺȯȮȸȻȼȪȬȵɉȯȼ ɂȲȺȸȴȲȯ ȬȸȱȶȸȰȷȸȻȼȲ ȹȸȲȻȴȪ ȹȪȼȯȷȼȸȬ ȹȸ 
ȺȪȱȵȲɁȷɅȶ ȴȺȲȼȯȺȲɉȶ: ȷȸȶȯȺ ȹȪȼȯȷȼȪ, ȻȼȺȪȷȪ ȲȱȸȫȺȯȼȪȼȯȵɆ, ɂȼȪȼ 
ȲȱȸȫȺȯȼȪȼȯȵɆ, ȷȪȱȬȪȷȲȯ, ȷȸȶȯȺ ȹȪȼȯȷȼȪ ȼ.Ȯ. 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

ȌȯȮȸȶȻȼȬȸ ȹȸ 

ȹȪȼȯȷȼȪȶ Ȳ ȼȸȬȪȺȷɅȶ 

ȱȷȪȴȪȶ țȢȊ (USPTO) 

Ʒ www.epo.org 

Ʒ țȪȳȼ EPO ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȬȸȱȶȸȰȷȸȻȼɆ ȹȸȲȻȴȪ ȹȪȼȯȷȼȸȬ ȻȼȺȪȷ ȏȬȺȸȻȸɈȱȪ 
Ȭ ȺȪȶȴȪȿ ȻȼȺȸȴȲ ȹȸȲȻȴȪ, ȴȽȮȪ ȱȪȮȪȯȼȻɉ ȵɈȫȸȳ Ȳȱ ȬȸȱȶȸȰȷɅȿ ȴȺȲȼȯȺȲȯȬ 
ȹȸȲȻȴȪ 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

ȏȬȺȸȹȯȳȻȴȲȳ 

ȹȪȼȯȷȼȷɅȳ ȸȾȲȻ 

(EPO) 

Ʒ www.dpma.de 

Ʒ țȪȳȼ  DPMA ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȬȸȱȶȸȰȷȸȻȼȲ ȹȸȲȻȴȪ ȹȸ ȸȭȺȪȷȲɁȯȷȷȸȶȽ 
ȴȸȵȲɁȯȻȼȬȽ ȴȺȲȼȯȺȲȯȬ: ȷȸȶȯȺ ȹȽȫȵȲȴȪɀȲȲ, ȷȪȱȬȪȷȲȯ, ȷȪȱȬȪȷȲȯ 
ȲȱȸȫȺȯȼȪȼȯȵɉ, ȮȪȼȪ ȹȽȫȵȲȴȪɀȲȲ, IPC ȷȸȶȯȺ 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

ȘȾȲȻ ȹȸ ȹȪȼȯȷȼȪȶ Ȳ 

ȼȸȬȪȺȷɅȶ ȱȷȪȴȪȶ 

ȍȯȺȶȪȷȲȲ (DPMA) 

Ʒ www.j-platpat.inpit.go.jp 

Ʒ țȪȳȼ  J-Plat Pat ȹȺȯȮȻȼȪȬȵɉȯȼ ȻȵȯȮȽɈɃȲȯ ȸȹɀȲȲ ȹȸȲȻȴȪ: ɁȲȻȵȸȬȸȳ ȹȸȲȻȴ: 
ȷȸȶȯȺ ȹȪȼȯȷȼȪ, ȷȸȶȯȺ ȹȽȫȵȲȴȪɀȲȲ, ȼȯȶȪ ȹȪȼȯȷȼȪ (ȴȸȮ ȼȯȶɅ, ȮȪȼȪ 
ȹȽȫȵȲȴȪɀȲȲ), ȼȯȴȻȼȸȬȸȳ ȹȸȲȻȴ, Ȳ ȹȸȲȻȴ ȹȸ IPC, ȹȸȲȻȴ ȹȸ ȴȵȪȻȻȲȾȲȴȪɀȲɉȶ 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

șȸȺȼȪȵ ȹȪȼȯȷȼȷȸȳ 

ȲȷȾȸȺȶȪɀȲȲ ȩȹȸȷȲȲ  

(J-Plat Pat) 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 

https://commons.wikimedia.org/wiki/File:US-PatentTrademarkOffice-Seal.svg?uselang=ru
http://www.dpma.de/english/index.html
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ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ȌȷȯɂȷȲȯ ȺȯȻȽȺȻɅ ȮȪȷȷɅȿ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ (4/6) 

ȘȹȲȻȪȷȲȯ ȲȻȼȸɁȷȲȴȪ ȠȯȵɆ ȹȺȲȶȯȷȯȷȲɉ 
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Ʒ www.kipris.or.kr 

Ʒ țȪȳȼ  KIPRIS ȸȫȵȪȮȪȯȼ ȹȸȲȻȴȸȬɅȶ ȲȷȻȼȺȽȶȯȷȼȸȶ, ȭȮȯ ȹȺȲȻȽȼȻȼȬȽȯȼ 
ȫȸȵɆɂȪɉ ȬȪȺȲȪȼȲȬȷȸȻȼɆ ȱȪȮȪȬȪȯȶɅȿ ȹȪȺȪȶȯȼȺȸȬ: ȻȺȸȴȲ ȹȽȫȵȲȴȪɀȲȲ, 
IPC ȷȸȶȯȺ, ȷȪȲȶȯȷȸȬȪȷȲȯ ȺȪȱȺȪȫȸȼɁȲȴȪ, ȹȺȸɁȲȯ 

Ʒ ȊȷȪȵȲȱ ȹȪȼȯȷȼȷȸȳ ȮȸȴȽȶȯȷȼȪɀȲȲ 

Ʒ ȊȷȪȵȲȱ ȹȺȸȮȽȴȼȪ (ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ ȴȸȵ-ȬȪ 
ȹȪȼȯȷȼȸȬ ȷȪ ɇȼȽ ȼȯȶȽ) 

țȯȺȬȲȻ ȹȺȪȬ 

ȲȷȼȯȵȵȯȴȼȽȪȵɆȷȸȳ 

ȻȸȫȻȼȬȯȷȷȸȻȼȲ ȔȸȺȯȲ 

(KIPRIS) 

Ʒ www.fao.org 

Ʒ ȎȪȷȷɅȯ ȸ ȹȺȸȲȱȬȸȮȻȼȬȯ Ȳ ȼȸȺȭȸȬȵȯ ȹȺȸȮȽȴȼȸȬ ȹȲȼȪȷȲɉ Ȳ 
ȻȯȵɆȻȴȸȿȸȱɉȳȻȼȬȯȷȷȸȳ ȹȺȸȮȽȴɀȲȲ. ȒȱȮȪȷȲȯ Agricultural Outlook ȻȸȮȯȺȰȲȼ 
ȹȺȸȭȷȸȱɅ ɀȯȷ Ȳ ȸȫɄȯȶȸȬ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 
Ʒ ȊȷȪȵȲȱ ȸȫɄȯȶȪ ȻȹȺȸȻȪ Ȳ ȹȺȯȮȵȸȰȯȷȲɉ ȷȪ 

ȺȪȱȵȲɁȷɅȯ ȹȺȸȮȽȴȼɅ/ȽȻȵȽȭȲ 
FAO 
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Ʒ www.bloomberg.com; www.thomsonone.com; www.capitaliq.com 

Ʒ țȲȻȼȯȶɅ ȹȺȯȮȸȻȼȪȬȵɉɈȼ ȮȪȷȷɅȯ ȹȸ ȲȻȼȸȺȲɁȯȻȴȲȶ ȮȪȷȷɅȶ Ȭ ȺȪȶȴȪȿ 
ȺȪȱȵȲɁȷɅȿ ȲȷȮȽȻȼȺȲȳ, Ȫ ȼȪȴȰȯ ȮȲȷȪȶȲȴȽ ȺȸȻȼȪ ɀȯȷ ȷȪ ȺȪȱȵȲɁȷɅȯ 
ȹȺȸȮȽȴȼɅ Ȳ ȽȻȵȽȭȲ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 

Ʒ ȊȷȪȵȲȱ ȸȫɄȯȶȪ ȻȹȺȸȻȪ Ȳ ȹȺȯȮȵȸȰȯȷȲɉ ȷȪ 
ȺȪȱȵȲɁȷɅȯ ȹȺȸȮȽȴȼɅ/ȽȻȵȽȭȲ 

Bloomberg, 

Thomson one, 

Capital IQ 

Ʒ ȊȷȪȵȲȱ ȺɅȷȸɁȷȸȳ ȮȲȷȪȶȲȴȲ 

Ʒ ȊȷȪȵȲȱ ȸȫɄȯȶȪ ȻȹȺȸȻȪ Ȳ ȹȺȯȮȵȸȰȯȷȲɉ ȷȪ 
ȺȪȱȵȲɁȷɅȯ ȹȺȸȮȽȴȼɅ/ȽȻȵȽȭȲ 

Ʒ www.gks.ru 

Ʒ țȪȳȼ ȻȸȮȯȺȰȲȼ ȸȾȲɀȲȪȵɆȷȽɈ ȻȼȪȼȲȻȼȲɁȯȻȴȽɈ ȲȷȾȸȺȶȪɀȲɈ ȹȸ ȺȪȱȵȲɁȷɅȶ 
ȻȯȴȼȸȺȪȶ Ȳ ɇȴȸȷȸȶȲȴȲ Ȳ ȬȲȮȪȶ ȬɅȹȽɃȯȷȷȸȳ 
ȹȺȸȮȽȴɀȲȲ/ȹȺȯȮȸȻȼȪȬȵȯȷȷɅȿ ȽȻȵȽȭ 

ȚȸȻȻȼȪȼ 

Ʒ www.fstrf.ru 

Ʒ Ȍ ȫȪȱȯ ȮȪȷȷɅȿ ȻȸȮȯȺȰȪȼȻɉ ȮȸȴȽȶȯȷȼɅ ȸȼȷȸȻȲȼȯȵɆȷȸ ȼȪȺȲȾȸȬ Ȳ 
ȷȯȴȸȼȸȺɅȿ ȮȺȽȭȲȿ ȷȸȺȶȪȼȲȬȷɅȿ ȪȴȼȸȬ Ȯȵɉ ȺȯȭȽȵȲȺȽȯȶɅȿ ȸȼȺȪȻȵȯȳ 

Ʒ ȊȷȪȵȲȱ ȻȽɃȯȻȼȬȽɈɃȯȳ ȷȸȺȶȪȼȲȬȷȸȳ ȫȪȱɅ Ȳ 
ɈȺȲȮȲɁȯȻȴȲȿ ȺȲȻȴȸȬ ȻȬɉȱȪȷȷɅȿ Ȼ ȮȯɉȼȯȵɆȷȸȻȼɆɈ 
ȴȸȶȹȪȷȲȲ ȞȯȮȯȺȪȵɆȷȪɉ 

ȻȵȽȰȫȪ ȹȸ ȼȪȺȲȾȪȶ 

Ʒ ȊȷȪȵȲȱ ȻȽɃȯȻȼȬȽɈɃȯȳ ȷȸȺȶȪȼȲȬȷȸȳ ȫȪȱɅ Ȳ 
ɈȺȲȮȲɁȯȻȴȲȿ ȺȲȻȴȸȬ ȻȬɉȱȪȷȷɅȿ Ȼ ȮȯɉȼȯȵɆȷȸȻȼɆɈ 
ȴȸȶȹȪȷȲȲ 

Ʒ www.fas.gov.ru 

Ʒ ȗȸȺȶȪȼȲȬȷɅȯ Ȳ ȹȸɉȻȷȲȼȯȵɆȷɅȯ ȮȸȴȽȶȯȷȼɅ, ȴȪȻȪɈɃȲȯȻɉ ȯȻȼȯȻȼȬȯȷȷɅȿ 
ȶȸȷȸȹȸȵȲȳ Ȳ ȺȯȴȵȪȶȷȸȳ ȸȼȺȪȻȵȲ 

ȞȯȮȯȺȪȵɆȷȪɉ 

ȪȷȼȲȶȸȷȸȹȸȵɆ-ȷȪɉ 

ȻȵȽȰȫȪ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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ȒȻȼȸɁȷȲȴȲ ȲȷȾȸȺȶȪɀȲȲ 

ȌȷȯɂȷȲȯ ȺȯȻȽȺȻɅ ȮȪȷȷɅȿ Ȯȵɉ ȪȷȪȵȲȱȪ ȬȯȷɁȽȺȷɅȿ ȹȺȸȯȴȼȸȬ (5/6) 

ȘȹȲȻȪȷȲȯ ȲȻȼȸɁȷȲȴȪ ȠȯȵɆ ȹȺȲȶȯȷȯȷȲɉ 
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Ʒ www.bvdinfo.com 

Ʒ ȔȸȶȹȪȷȲɉ ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȲȷȾȸȺȶȪɀȲɈ ȸ 150 ȶȵȷ. ȴȸȶȹȪȷȲȳ, ȬȴȵɈɁȪɉ 
ȾȲȷȪȷȻȸȬɅȯ ȸȼɁȯȼɅ, ȮȪȷȷɅȯ ȸ ȶȯȷȯȮȰȶȯȷȼȯ, M&A ȻȮȯȵȴȪȿ Ȳ ȻȼȺȽȴȼȽȺȯ 
ȻȸȫȻȼȬȯȷȷȸȻȼȲ 

Ʒ ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 
ȺȯȹȽȼȪɀȲȲ/ȴȸȶȹȯȼȯȷɀȲȳ 
ȽɁȪȻȼȷȲȴȸȬ/ȪȴɀȲȸȷȯȺȸȬ ȋɈȺȸ ȌȪȷ ȎȪȳȴ 

Ʒ www.skainfo.com 

Ʒ șȸȺȼȪȵ ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȫȪȱȽ ȮȪȷȷɅȿ Ȼ ȫȸȵȯȯ Ɂȯȶ 35 ȶȵȷ. ȱȪȹȲȻȯȳ ȹȸ 
ȶȯȮȲɀȲȷȻȴȲȶ Ȳ ȾȪȺȶȪɀȯȬȼȲɁȯȻȴȲȶ ȴȸȶȹȪȷȲɉȶ. ȜȪȴȰȯ ȸȷȪ ȻȸȮȯȺȰȲȼ 2,1 
ȶȵȷ. ȱȪȹȲȻȯȳ ȸ ȬȺȪɁȪȿ Ȳ ȮȺȽȭȲȿ ȻȹȯɀȲȪȵȲȻȼȪȿ ȱȮȺȪȬȸȸȿȺȪȷȯȷȲɉ 

Ʒ ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 
ȺȯȹȽȼȪɀȲȲ/ȴȸȶȹȯȼȯȷɀȲȳ ȽɁȪȻȼȷȲȴȸȬ/ȪȴɀȲȸȷȯȺȸȬ 

SK&A 

ȋȪȱȪ ȮȪȷȷɅȿ 

ȚȽȻȵȪȷȪ 

Ʒ www.ruslana.bvdep.com 

Ʒ RUSLANA (ȫȪȱȪ ȮȪȷȷɅȿ ȚȽȻȵȪȷȪ) ȻȸȮȯȺȰȲȼ ȬȻȯȸȫɄȯȶȵɈɃȽɈ ȲȷȾȸȺȶȪɀȲɈ 
ȸ ȴȸȶȹȪȷȲɉȿ ȚȸȻȻȲȲ, ȝȴȺȪȲȷɅ Ȳ ȔȪȱȪȿȻȼȪȷȪ. ȌɅ ȶȸȰȯȼȯ ȲȻȹȸȵɆȱȸȬȪȼɆ ȯȯ 
Ȯȵɉ ȪȷȪȵȲȱȪ ȴȸȷȴȺȯȼȷȸȳ ȴȸȶȹȪȷȲȲ, Ȫ ȼȪȴȰȯ ȹȸȲȻȴȪ Ȳ ȪȷȪȵȲȱȪ ȴȸȶȹȪȷȲȳ 
Ȼȸ ȻȹȯɀȲȾȲɁȯȻȴȲȶ ȹȺȸȾȲȵȯȶ 

Ʒ ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 
ȺȯȹȽȼȪɀȲȲ/ȴȸȶȹȯȼȯȷɀȲȳ ȽɁȪȻȼȷȲȴȸȬ/ȪȴɀȲȸȷȯȺȸȬ 

Ʒ ȊȷȪȵȲȱ ȹȵȪȼȯȰȯȻȹȸȻȸȫȷȸȻȼȲ Ȳ 
ȴȺȯȮȲȼȸȻȹȸȻȸȫȷȸȻȼȲ ȫȯȷȯȾȲɀȲȪȺȸȬ  

Ʒ ȊȷȪȵȲȱ ȹȵȪȼȯȰȯȻȹȸȻȸȫȷȸȻȼȲ ȴȸȶȹȪȷȲȲ 

Ʒ www.fssprus.ru; www.nbki.ru 

Ʒ ȍȸȻȽȮȪȺȻȼȬȯȷȷɅȯ ȸȺȭȪȷɅ, ȹȺȯȮȸȻȼȪȬȵɉɈɃȲȯ ȲȷȾȸȺȶȪɀȲɈ ȸ ȴȺȯȮȲȼȷȸȳ 
ȲȻȼȸȺȲȲ Ȳ ȷȪȵȲɁȲȲ ȻȽȮȯȫȷȸȳ ȱȪȮȸȵȰȯȷȷȸȻȼȲ 

ȞȯȮȯȺȪȵɆȷȪɉ ȻȵȽȰȫȪ 

ȻȽȮȯȫȷɅȿ ȹȺȲȻȼȪȬȸȬ, 

ȗȋȔȒ 

Ʒ www.spark-interfax.ru; www.egrul.ru 

Ʒ țȲȻȼȯȶɅ ȹȺȸȬȯȺȴȲ ȴȸȷȼȺȪȭȯȷȼȸȬ Ȭ ȺȪȱȵȲɁȷɅȿ ȸȺȭȪȷȲȱȪɀȲɉȿ 

Ʒ ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 
ȺȯȹȽȼȪɀȲȲ/ȴȸȶȹȯȼȯȷɀȲȳ 
ȽɁȪȻȼȷȲȴȸȬ/ȪȴɀȲȸȷȯȺȸȬ 

Spark, ȏȍȚȨȕ 

țșȊȚȔ Ȳ Dun & 

Bradstreet 

Ʒ www.spark-interfax.ru 

Ʒ țȲȻȼȯȶȪ ȹȺȯȮȸȻȼȪȬȵɉȯȼ ȮȪȷȷɅȯ ȹȸ 40% ȺȸȻȻȲȳȻȴȲȿ ȴȸȶȹȪȷȲɉȶ, 
ȲȶȯɈɃȲȶ ȫȯȷȯȾȲɀȲȪȺȸȬ ȱȪ ȺȽȫȯȰȸȶ (Ȭ ȼȸȶ ɁȲȻȵȯ Ȭ ȸȾȾɂȸȺȷɅȿ ȱȸȷȪȿ) 

Ʒ ȊȷȪȵȲȱ ȴȸȶȪȷȮɅ, ȬȴȵɈɁȪɉ ȪȷȪȵȲȱ 
ȺȯȹȽȼȪɀȲȲ/ȴȸȶȹȯȼȯȷɀȲȳ 
ȽɁȪȻȼȷȲȴȸȬ/ȪȴɀȲȸȷȯȺȸȬ 

ɽʩʣʠ ʠʥʦʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ, ʢʦʤʧʘʥʠʷ E&Y ʠ ɸʆ "ʈɺʂ", ʠʭ ʩʦʪʨʫʜʥʠʢʠ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʣʶʙʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʯʴʠʤʠ-ʣʠʙʦ 
ʜʝʡʩʪʚʠʷʤʠ (ʙʝʟʜʝʡʩʪʚʠʝʤ), ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ, ʠʣʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ 
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