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01/)2)+’3)4 5)+($6’ ’" -+’$+1(0-/23

7%&*353,+ '&!,"8&*+!#$,+ -#01"!33 
0#9!# ,#*+-# (" $5&, -#01*&-$!#: 3 
$3$,&0!#: '"8#,. 1# -*;5&%.0 
!"1'"%*&!3<0 83(!&$". 

=.$#-"< >-$1&',3(" $1&?3"*3$,#% !
@ A@B ACD 3 1'"-,35&$-3: #1., 
1#(%#*<&, 4",+ E3!"!$#%); 2"'"!,3; 
4#$,39&!3< '&()*+,",".



7%")+8"#6/8". <$"=(03%
F#*+6"< 4#*<  $%&'/!#'0",3%!./ 
1#,&'+ 

B&$,"83*+!.: )'#%&!+ -"5&$,%" 

G'.% $'#-#% )4#%*&,%#'&!3< ("-"(#% 

B3(-"< 1'#3(%#43,&*+!#$,+ ,')4"  

=.$#-"< $&8&$,#30#$,+ 1'#3(%#4$,%"  

B&>EE&-,3%!#& 3$1#*+(#%"!3& 
1'#3(%#4$,%&!!./ 0#H!#$,&: 

F#*+6"< 4#*< !&("%&'6&!!#2# 
1'#3(%#4$,%" 

B&>EE&-,3%!"< 43$1&,5&'3("?3< 
1'#3(%#4$,%" 

I#'"*+!# )$,"'&%6&& #8#')4#%"!3< 
3 ,&/!#*#233

G#-'"H&!3& 1'#3(%#4$,%&!!#2# 
?3-*" !" 10-15% 

G#-'"H&!3& 4#*3 
!&("%&'6&!!#2# 1'#3(%#4$,%" !" 
30% 

7%&*35&!3& #8J&0#% %.1)$-" !" 
,&/ 9& 0#H!#$,</ !" 20-30% 

K#$, 1'#3(%#43,&*+!#$,3 ,')4" 
!" 20% 

L#%.6&!3& ,#5!#$,3 %.1#*!&!3< 
("-"(#% 4# 95-98% 

G!39&!3& 8'"-" 3 
$%&'/!#'0",3%!./ 1#,&'+ !" 50% 

L#%.6&!3& -"5&$,%" 1'#4)-?33

>5-"1-%0 #"*!/ $"5#+
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C",#%"'3%"!3& $-*"4#% 

F#*+63& $'#-3 1#$,"%#- 

G'.% $'#-#% 1#$,"%#- 

B&>EE&-,3%!#& 3$1#*+(#%"!3& 
,'"!$1#'," 

B&/%",-" $-*"4$-3/ 1*#H"4&: 

K#$, 6,'"E!./ $"!-?3: 1'3 1'#$,#& 
,'"!$1#',!./ $'&4$,% 

D,$),$,%3& ,'&8)&0#2# "$$#',30&!," !" 
$-*"4& 

K#$, 4#*3 *#23$,35&$-3/ (",'", % ?&!& 
1'#4)-,"

G#-'"H&!3& 3(4&'9&- !" 
,'"!$1#',3'#%-)//'"!&!3& 4# 10% 

L#%.6&!3& #8#'"53%"&0#$,3 
("1"$#% 4# 40% 

7$,'"!&!3& !&*3-%34#% 

L#%.6&!3& !"4&9!#$,3 1#$,"%#- 
4# 98% 

G#-'"H&!3& 1)$,#2# 1'#8&2" 3 
1'#$,#< ,'"!$1#',!./ 0#H!#$,&: 
!" 30% 

G!39&!3& ("-)1#5!./ ?&! !" 5% 

D1,303("?3< $-*"4$-3/ 1*#H"4&: 
4# 40%
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B&4#$,",#5!"< >EE&-,3%!#$,+ '"8#,. 
0&!&49&'#% 1# 1'#4"9"0 

B& %.1#*!<;,$< 1*"!. 1'#4"9 

I"*"< 4#*< 1#%,#'!./ ("-"(#% 

=.$#-"< 4#*< )1)H&!!./ 1'#4"9 

L*#/"< )(!"%"&0#$,+ 8'&!4" 

78.,#5!.& 0"'-&,3!2#%.& "-?33 

K#$, '"(0&'" 3 $'#-#% 4&83,#'$-#: 
("4#*9&!!#$,3 

B&4#$,",#5!"< ,#5!#$,+ 
1'#2!#(3'#%"!3< $1'#$" 

L'#32'.63 !" -#!-)'$"/ 3 ,&!4&'"/

7%&*35&!3& #8J&0#% $8.," 4# 40% 

L#%.6&!3& '&!,"8&*+!#$,3 1'#4"9 
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)5&,#0 MML) 
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=.$#-"< ,&-)5&$,+ -"4'#% 

B3(-"< -%"*3E3-"?3< 1&'$#!"*" 

B3(-"< 43$?31*3!" 

B&4#$,",#5!.: )'#%&!+ 0#,3%"?33 
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L#%.6&!3& %#%*&5&!!#$,3 1&'$#!"*" !
3 1'#3(%#43,&*+!#$,3 ,')4"  

G#-'"H&!3& 4#-)0&!,##8#'#," 

G#-'"H&!3& %*3<!3< 5&*#%&5&$-#2# 
E"-,#'" 

L#%.6&!3& >EE&-,3%!#$,3 83(!&$ 
1'#?&$$#% 3 $8"*"!$3'#%"!!#& 
'"$1'&4&*&!3& #,%&,$,%&!!#$,3 

D8&$1&5&!3& #'2"!35&$-#2# '"(%3,3< 
-#01"!33 % $'&4!&$'#5!#: 1&'$1&-,3%&  
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L'3 '"8#,& !"4 1'#&-,#0 1#%.6&!3< 
'&!,"8&*+!#$,3 ="6&: -#01"!33 0. 
3$1#*+()&0 $#%'&0&!!.& 3 1'#%&'&!!.& 
0&,#43-3 3 ,&/!#*#233.  

L'#"!"*3(3'#%"% ,&-)H); $3,)"?3; % ="6&: 
#'2"!3("?33, 0. 1'30&!30 ,#*+-# ,& 3( !3/, 
-#,#'.& 4"4), !"4&9!.: 3 -"5&$,%&!!.: 
'&()*+,",.
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I3'#%#: >-$1&', 1# )1'"%*&!3; 1'#&-,"03 
K35"'4 B+;,#! %.$#-# #?&!3* !"6) '"8#,).

K35"'4 B+;,#! - #1.,!.: 83(!&$--#!$)*+,"!, 3 ')-#%#43,&*+. K"8#,"* % %&4)H3/ 
-#!$"*,3!2#%./ #'2"!3("?3</ - Coopers & Lybrand, A.T. Kearney 3 Ernst and Young.  

= 2005 2. #$!#%"* -#01"!3; Enixus, $1&?3"*3(3');H);$< !" -#!$"*,3!2& 3 )$*)2"/ 
%'&0&!!#2# )1'"%*&!3< % #8*"$,3 %&4&!3< 1'#&-,#%.  

K35"'4 B+;,#! '"8#,"* % =&*3-#8'3,"!33, O&'0"!33, N,"*33, @%$,'"*33, GP@, 
Q'"!?33, G3!2"1)'&, I"*":(33 3 M"("/$,"!&. @%,#' 1<,3 4&*#%./ 8&$,$&**&'#%, 
1&'&%&4&!!./ !" 12 <(.-#% 03'". N0&&, )5&!); $,&1&!+ % 0"63!#$,'#&!33, 
>-#!#03-& 3 E3*#$#E33. R%*<&,$< 5*&!#0 N!$,3,)," 43'&-,#'#%, M#'#*&%$-#2# 
3!$,3,)," E3*#$#E33, @$$#?3"?33 0&!&49&'#% 1'#&-,#% 3 N!$,3,)," 83(!&$-
-#!$)*+,"!,#%.
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000 «D-$;B"2 9":)6/);»

! "#$%&'(( 
A#5&'!&& 1'&41'3<,3& DDD ÇBLL S-'"È !
(2. T&8#-$"'.).  

)(* *+,-+./'#0-(:  !
L'#3(%#4$,%# 6-"E#% BM7 (B3(-#%#*+,!./ 
-#01*&-,!./ )$,'#:$,%). !
S*&-,'35&$-3/ 6-"E#% )1'"%*&!3<. !
G8#'#5!#& 1'#3(%#4$,%# 6-"E#% BM7 3( 
-#01*&-,);H3/ (!" ("-"(). !

)1234"&:  ~ 350 0*!.')8./ 2#4. (2013) 
5(0.+''#0-/ %+20#'&.&:  ~ 100 5&*. 

6+./ %2#+"-&: 
K"('"8#,-" 3 %!&4'&!3& '&6&!3: 4*< 
1#%.6&!3< >EE&-,3%!#$,3 1'#3(%#4$,%" 

+60% # 4"5
?%)2,A)+,) "0B)@"% 
/(",8%"*#.%& , /("*&C

-30%
#+,C)+,) /("9)+.& 0(&$&

D)8?2<.&. (&0".1 3 435 467:



000 «D-$;B"2 9":)6/);»

A&E3?3, 1'#3(%#4$,%&!!./ 1*#H"4&: $ 
#4!#%'&0&!!.0 9&*"!3&0 )%&*35&!3< #8J&0#% 
%.1)$-" 8#*&& 5&0 !" 60% !" 30&;H3/$< 
1*#H"4</. 

B3(-"< 1'#3(%#43,&*+!#$,+ ,')4" 1&'$#!"*".  

C!"53,&*+!#& -#*35&$,%# #638#- 1&'$#!"*" 1'3 
$8#'-& 6-"E#% ()/)46&!3& -"5&$,%"). 

L&'3#435&$-3& ("4&'9-3 %.1#*!&!3< ("-"(#% 
-*3&!,#% 3(-(" #,$),$,%3< -#01*&-,);H3/, 
!&#8/#430./ 4*< %.1#*!&!3< ("-"(". 

B&1'#('"5!#$,+ ("2')(-3 1&'$#!"*" 1'#3(%#4$,%" 
(!&1#!<,!# -,# 5&0 ("!<, 3 !"$-#*+-# >EE&-,3%!# 
'"8#,"&,). 

D,$),$,%)&, 3!$,')0&!, #1'&4&*&!3< !&#8/#430#: 
53$*&!!#$,3 1&'$#!"*" 1# )5"$,-"0 1'#3(%#4$,%", 
4*< %.1#*!&!3< 1*"!" 1'#3(%#4$,%". 

I": 

=!&4'&! 3!43%34)"*+!.: 1'#3(%#4$,%&!!.: )5&, 
3 !#'0",3%. %.'"8#,-3 1# -"94#0) $#,')4!3-) 
4*< !&$&'3:!#2# (("-"(!#2#) 1'#3(%#4$,%" 
(1'#3(%#43,&*+!#$,+, -"5&$,%#) (% ,.5. K&"*3(#%"! 
'"('"8#,"! 3 '&"*3(#%"! L'#2'"00!.: 1'#4)-,). 

K"('"8#,"!" 3 %!&4'&!" $3$,&0" -#!,'#*< 
-"5&$,%" 4*< $!39&!3< -#*35&$,%" #638#- ( % ,.5.: 
$"0#-#!,'#*+, -#!,'#*+ 1#$*&4);H&2# )5"$,-" (" 
1'&4.4)H30, 5&--*3$,. 2*"%!./ #638#-, 
1'3%<(-" - 0#,3%"?33). 

K"('"8#,"!" 3 %!&4'&!" $3$,&0" 1#-"(",&*&: 
>EE&-,3%!#$,3 1'#3(%#4$,%&!!#2# 1&'$#!"*" #, 
$*&$"'< 4# ("%. 1'#3(%#4$,%#0 (% ,.5. 
1'#3(%#43,&*+!#$,+, -"5&$,%#). 

G*&4);H30 >,"1#0 '"('"8#,"! 3 '&"*3(#%"! 
-#01*&-$ 0&'#1'3<,3: 1# 1#%.6&!3; 
>EE&-,3%!#$,3 ") #,4&*" 1'#4"9, 8) #,4&*"  
("-)1#- -#01*&-,);H3/. 

7"6-$: 



000 «D-$;B"2 9":)6/);»

«7"-,J$((A$ %$+,-./’/A 
8A8$-) ;"21’()K (’ 
("8AC ,%"8$(. %’+8)/)4 
) "/;%A-) @)%";)$ 
1$%61$;/)8A #-4 
1"6-$#,KH)> 
1%")+8"#6/8$((A> 
1"5$#»



0L0 «M$-$("#"-.6;)C 
2"-"J("1$%$%’5’/A8’KH)C  
;"25)(’/»

! "#$%&'((  

)(* *+,-+./'#0-(:  !
L'#3(%#4$,%# 0#*#5!#: 1'#4)-?33 (0#*#5!"<, 
-3$*#0#*#5!"<, 4&,$-#& 13,"!3&). !

!78+$1 %+2+2&7#-"( $#.#"&:  ~ 120  ,#!! % $),-3. 
)1234"&:  ~ 2,4 0*'4.')8./ 2#4. (2014 ) 
5(0.+''#0-/ %+20#'&.&:  ~ 450 5&*. 

6+./ %2#+"-&: 
K"('"8#,-" 3 %!&4'&!3& '&6&!3: 4*< 
1#%.6&!3< '&!,"8&*+!#$,3

+70%
?%)2,A)+,) %1(?A$,

+200 1-’. )6,.
/(,("#. EBITDA

+40% # 4"5
?%)2,A)+,) "0<E@"% /(",8%"*#.%&

D)8?2<.&. (&0".1 3 435 467:



0L0 «MNB»

B&/%",-" 0#H!#$,&: 1'#3(%#4$,%" 4*< 
%.1#*!&!3< ("-"(#% -*3&!,#% (Ç#8'&("!3& 
("-"(#%È, 1#,&'< 1'#4"9). 

C"<%*&!!"< 1#,'&8!#$,+ 0&!&490&!," % 
3!%&$,3?3</ % !&$-#*+-# $#,&! 0*!.')8., 
!&#8/#430./ 4*< )%&*35&!3< #8J&0#% %.1)$-".  

B&/%",-" $-*"4$-3/ 1*#H"4&: 4*< '"(0&H&!3< 
2#,#%#: 1'#4)-?33. 

B3(-"< $,&1&!+ -##'43!"?33 1#4'"(4&*&!3: 
1'#3(%#4$,%" 3 1'#4"9 1'3 '"8#,& 4')2 $ 4')2#0. 

B&1'#('"5!#$,+ ("2')(-3 1&'$#!"*" 1'#3(%#4$,%" 
(!&1#!<,!# -,# 5&0 ("!<, 3 !"$-#*+-# >EE&-,3%!# 
'"8#,"&,). 

D,$),$,%3& ("3!,&'&$#%"!!#$,3 1&'$#!"*" 
1'&41'3<,3< % "-,3%!#0 !"'"H3%"!33 
1'#3(%#4$,%" 3 1'#4"9. 

I":
D1'&4&*&!. 1'3#'3,&,!.& 1'#4)-,. 4*< 
E#-)$3'#%-3 (!"38#*&& 0"'93!"*+!.& $ 
!"38#*+630 1#,&!?3"*#0 )%&*35&!3< 1'#4"9). 

K"('"8#,"! 3 '&"*3(#%"! -#01*&-$ 0&'#1'3<,3: 
1# )%&*35&!3; #8J&0#% %.1)$-" !" 50-80% !" 
30&;H&0$< #8#')4#%"!33 1'"-,35&$-3 8&( 
3!%&$,3?3:. 

D'2"!3(#%"! 1#48#' %!&6!&2# $-*"4" 3 1&'&&(4 
!" !&2#. 

=.$%#8#94&!. 1*#H"43 !" ,&''3,#'33 
1'&41'3<,3<   4*< 4"*+!&:6&2#  '"(%3,3< 
1'#3(%#4$,%". 

K"('"8#,"!" 3 '&"*3(#%"!" #8J&43!<;H"< 
$3$,&0" 0#,3%"?33 ')-#%#43,&*&: 8*#-#% 
1'#3(%#4$,%" 3 1'#4"9 . 

= ,&$,#%#0 '&930& ("1)H&! 3!43%34)"*+!.: )5&, 
%.'"8#,-3  1# $#,')4!3-"0 1# 1'#4)-,"0. 

7"6-$:



000 «MNB»

«NA 86O &$ 6"2($8’-)6., 
1"6;"-.;,, ($62"/%4 (’ 
8(,@)/$-.("$ 1"%/P"-)" ($ 
5A-" 48(":" "1A/’ %’5"/A 6 
2"-"J("1$%$%’5’/A8’KH)2) 
1%")+8"#6/8’2). ?" 8 
%$+,-./’/$ B"(6,-./’(/A !
L-#’(-#+" ,8$-)J)-)  
01$%’3)"((,K 1%)5A-. 5"-$$ 
J$2 8 2 %’+’.» 



0L0 «<%’->)21-’6/»

! "#$%&'(( 

)(* *+,-+./'#0-(:  !
L'#3(%#4$,%# $3!,&,35&$-3/ $0#* 4*< #,'"$*&: 
1'#0.6*&!!#$,3; L*"$,3-",#% L=U; 
Q,#'#1*"$,#%./ 3(4&*3:. !

)1234"&:  3,5 0*'4.')8. (2013). 
5(0.+''#0-/ %+20#'&.&:  ~ 1200 5&*. 

F#*&& 10 ?&/#% #$!#%!#2# 1'#3(%#4$,%" 1# %34"0 
1'#4)-?33 . 

6+./ %2#+"-&: 
K"('"8#,-" 3 '&"*3("?3< -#01*&-$" 
0&'#1'3<,3: 4*< )%&*35&!3< 
'&!,"8&*+!#$,3

+240 1-’. )6,.
/(,("#. EBITDA 8& 
2013-2015 >>.

D)8?2<.&. (&0".1 3 435 467:



0L0 «<%’->)21-’6/»

Q3!"!$#%.: '&()*+,", 1'&41'3<,3< Ç!" 2'"!3 
#-)1"&0#$,3È $ ,&!4&!?3&: - )/)46&!3;. 

C!"53,&*+!"< 4#*< ("-"(#% -*3&!,#% #,2')9"&,$< 
$# $'.%#0 $'#-#% 1#$,"%-3.  

B&$,"83*+!#$,+ -"5&$,%&!!./ 1"'"0&,'#% 
1'#4)-?33 #, 1"',33 - 1"',33 3 $)H&$,%&!!"< 
4#*< 8'"-" % !&-#,#'./ ?&/"/. 

M#!E*3-,. 0&94) 1'&4$,"%3,&*<03 -*;5&%./ 
1#4'"(4&*&!3: 1'&41'3<,3< !" %$&/ )'#%!</ 
)1'"%*&!3<. 

D,'3?",&*+!.: 0#'"*+!#-1$3/#*#235&$-3: 
!"$,'#: -#**&-,3%" 3 %.$#-"< ,&-)5&$,+ -"4'#%. 

I&4*&!!.: '#$, 1'#4"9 $ ,&!4&!?3&: - 
$!39&!3;. 

I": 
D1'&4&*&!. 1'3#'3,&,!.& 1'#4)-,. 4*< 
E#-)$3'#%-3 )1'"%*&!5&$-3/ )$3*3: ()%&*35&!3< 
!"4&9!#$,3 1#$,"%#-, #8J&0#% 1'-%", 
$,"83*+!#$,3 -"5&$,%"). 

K&#'2"!3(#%"!" #'2$,')-,)'" 1'&41'3<,3< (%0&$,# 
,'"43?3#!!./ %&',3-"*+!./ ÇE)!-?3#!"*+!./ 
-#*#4?&%È, $#(4"!. 2#'3(#!,"*+!.& Ç1'#4)-,#%.& 
-#!%&:&'"È (1'#4)-,#%.& -#0"!4. %# 2*"%& $ 
1'#4)-,#%.03 *34&'"03). = -"94#: -#0"!4& &$,+: 
1'#3(%#4$,%&!!3-, 1'#4"9!3-, *"8#'"!, 3 4'.). 

K"('"8#,"!" 3 %!&4'&!" $3$,&0" 0#,3%"?33 
1'#4)-,#%./ -#0"!4. 

L# 1'3#'3,&,!.0 1'#4)-,"0 #1'&4&*&!. 
0&'#1'3<,3< !&#8/#430.& 4*<: ") )*)56&!3< 
-"5&$,%" (8&( 3!%&$,3?3:); 8) )%&*35&!3< #8J&0#% 
%.1)$-" 3 %.1#*!&!3< $'#-#% 1#$,"%#-  (8&( 
3!%&$,3?3:); %) G#(4"!3< '&6";H3/ -#!-)'&!,!./ 
1'&30)H&$,%. 

7"6-$: 



«Q"/$-"6. 5A 
"/2$/)/., J/" 1%)(4/A$ 
2$%A ) 8($#%$((A$ 
%$@$()4 1%)($6-) 
+’2$/(,K 8A:"#, 
(’@$C ;"21’())»

0L0 «<%’->)21-’6/»



000 «R"J;’%$86;)C !
1)8"8’%$((AC +’8"#»

! "#$%&'(( 
D43! 3( *34&'#% -&2#%#2# 13%" % K#$$33, %/#43, % 
1<,&'-) -')1!&:63/ 13%#%"'&!!./ 1'&41'3<,3: 
G383'3  

)(* *+,-+./'#0-(:  !
B"1'"%*&!3< 4&<,&*+!#$,3 - 1'#3(%#4$,%# 3 
'&"*3("?3<: 13%", -%"$", *30#!"4#%, 13,+&%./, 
03!&'"*+!./ 3 *&5&8!#-$,#*#%./ %#4. !
!78+$ %2#(9:#*0-:&: ;
12 03**3#!#% 4&-"*3,'#% (2014)  
5(0.+''#0-/ %+20#'&.&:  ~ 700 5&*. 

6+./ %2#+"-&: 
K"('"8#,-" 3 %!&4'&!3& '&6&!3: 4*< 
1#%.6&!3< '&!,"8&*+!#$,3

+68 1-’. )6,.
?%)2,A)+,) /(,012, % >"*

D)8?2<.&. (&0".1 3 435 467:



B3(-"< >EE&-,3%!#$,+ )1'"%*&!3< 83(!&$-
1'#?&$$"03 1'#3(%#4$,%", !&4#$,",#5!"< 
43$?31*3!" %.1#*!&!3< 1'3!<,./ '&6&!3:. 

Q#'0"*+!#& 1*"!3'#%"!3& 3 %.1#*!&!3< LLK. 
=.$#-3: )'#%&!+ %./#4" 3( $,'#< #8#')4#%"!3<, 
#,$),$,%3& "!"*3(" 1'353! 1#*#0#-.  

B& $8"*"!$3'#%"!!"< $3$,&0" 0#,3%"?33 1# 
)'#%!<0 )1'"%*&!3< 3 #'3&!,"?33 !" '#$, #8J&0#%. 

=.$#-3: )'#%&!+ )1)H&!!./ 1'#4"9. 

D'2.$,'),)'" E#'03'#%"*"$+ 3$,#'35&$-3, " !& % 
$##,%&,$,%33 $ 83(!&$-1'#?&$$"03 -#01"!33. 
F#*+6#& -#*35&$,%# 1#453!&!!./ 1#4 
O&!&'"*+!.0 43'&-,#'#0. 

K%"!!.: '&930 '"8#,. 1'#3(%#4$,%" 3(-(" 
8#*+6#2# -#*35&$,%# -#''&-,3'#%#- 
1'#3(%#4$,%&!!#2# 1*"!". 

I":

D1,303(3'#%"!" $3$,&0" 1'#3(%#4$,%&!!./ 
$#%&H"!3:, #1'&4&*&!. ?&*&%.& MLS 3 
'"('"8#,"!" ÇA#$-" MLS ')-#%#43,&*&:È . 

K"('"8#,"!.  '&2*"0&!,. -#''&-,3'#%#- ("<%#- !" 
1'#3(%#4$,%#. 

=!&4'&!" $3$,&0" 0#,3%"?33 ,#1-0&!&490&!," 3 
1'#3(%#4$,%&!!#2# 1&'$#!"*", 0"-$30"*+!# 
%*3<;H&2# !" #8J&0. 1'#3(%#4$,%" 2#,#%#: 
1'#4)-?33. 

=!&4'&!" !#%"< #'2"!3("?3#!!#-)1'"%*&!5&$-"< 
$,')-,)'" . 

=!&4'&!" $3$,&0" 1'#3(%#4$,%&!!./ #8/#4#% 
')-#%#4<H30 3 *3!&:!.0 1&'$#!"*#0 . 

=!&4'&!" >*&-,'#!!"< $3$,&0" )5&," 3 "!"*3(" 1# 
1*"!#%.0 3 "%"'3:!.0 '"8#,"0 $ %.4"5&: !"'<4-
("4"!3:. D1'&4&*&!. !#'0",3%. LLK. =!&4'&! 
'&2*"0&!, LLK . 

=!&4'&!" Ç,<!)H"< $3$,&0"È )1'"%*&!3< ("1"$"03 
OL %-*;5";H"< $-*"4. 43$,'38+;,#'#%. 

7"6-$:000 «R"J;’%$86;)C !
1)8"8’%$((AC +’8"#»



«!;%,1,-$+("$ 
1":%,&$()$ 8" 86$ 
1%"3$66A "%:’()+’3)) 
) :-,5";)C 
1"6-$#,KH)C ’(’-)+»

000 «R"J;’%$86;)C !
1)8"8’%$((AC +’8"#»



70/2&)*$



70/2&)*$

70*=?0S 
L9EB!L?I* !E*TEESUV 

/123456789: 132;<=2 >

%;3? 4 @A<B35;9<C=: 15 5=;

NUWE?B0 
SUB=0* 7E=*0SUV 
D=<=235E<F: G92=@;A2

%;3? 4 @A<B35;9<C=: 6 5=;

XLRLTL 
SL9E*UY 9E0?UI0SUV 

H92=@;A2 1A @A<B35;9<CI

%;3? 4 @A<B35;9<C=: 9 5=;

7’6/$%(’; 
U:"%. S$()’2)("8)J  

H92=@;A2 1A 23J49;97

%;3? 4 @A<B35;9<C=: 10 5=;



70/2&)*$

ML*ENRL 
S9LIUNU* S9LIUNU*0SUV 

K53GL9: M@B1=2;

%;3? 4 @A<B35;9<C=: 2,5 CAG3

7070S 
L9EB!EY L?L=09ZESUV 

NA<BI5E;3<;

%;3? 4 @A<B35;9<C=: 8 O=B.

!=E7L?0S 
L9EB!L?I* !E*TEESUV 

.I@A4AG9;=5E 12A=@;A4

%;3? 4 @A<B35;9<C=: 1 CAG 7 O=B.

NL*VE?B0 
[*0!9LS L9EB!L?I*0SUV 

NA<BI5E;3<;

%;3? 4 @A<B35;9<C=: 2 CAG3



8+0"3 2"*&’9(+- 
)"/*+ &/*. 
6 #+%&3 0"12+’((?



*$+,-./’/A ’,#)/’: 

M'",-#& ("-*;5&!3& 1# '&()*+,","0 #$0#,'", $ 
)-"("!3&0 -*;5&%./ 1'#8*&0 3 (#! '#$," 
>EE&-,3%!#$,3.  

A#-*"4 ')-#%#4$,%) -#01"!33 #8 3,#2"/ >-$1'&$$-
")43,". 

V&/!35&$-#& ("4"!3& !" 1'#&-, 1# 1#%.6&!3; 
'&!,"8&*+!#$,3 1'&41'3<,3<. 

I-4 1%"8$#$()4 \;61%$66-’,#)/’ (’2 
1"(’#"54/64: 

=#(0#9!#$,+ 1'#%&$,3 3!,&'%+; $ ')-#%#43,&*<03 
-*;5&%./ 1#4'"(4&*&!3:; 

A#$,)1 - -*;5&%.0 1#-"(",&*<0 >EE&-,3%!#$,3 
-#01"!33 3( IT-$3$,&0; 

NDA ($#2*"6&!3& # -#!E34&!?3"*+!#$,3), 
1#413$"!!.: #8&303 $,#'#!"03.

M$+A".++-’,#)/ 
1+.0& !"3’+-//

7*UT9L!U=E !7E]UL9U!=0S L IL? IM0  
?L DB!7*E!!-L<IU= #-4 "1%$#$-$()4 

1"/$(3)’-’ %"6/’:!

info@adandzo.com 
www.adandzo.com

 +7 (495) 772 55 55



I. )%&'&!. % ,#0, 5,# $0#9&0 1'3!&$,3 -#!-'&,!.& 
E3!"!$#%.& '&()*+,",. 4*< ="6&2# 83(!&$" 3 2#,#%. 
1#4&*3,+$< >,#: )%&'&!!#$,+; $ ="03: 
B"6 2#!#'"' !"1'<0); ("%3$3, #, '&()*+,",#%, -#,#'./ 0. 
1#0#2"&0 ="0 4#$,35+. 
B"1'30&', &$*3 0. 1'#2!#(3')&0 '#$, 1'38.*3 (" 2#4 !" 
30% 3 $"0#$,#<,&*+!# 1#0#2"&0 ="0 %!&4'3,+ !&#8/#430); 
$,'",&23;, ,# 8)4&0 1'&,&!4#%",+ !" 2#!#'"' ,#*+-# 1#$*& 
1#4%&4&!3< 3,#2#% 3 2#4#%#2# #,5&,". 

L#',!#% @*&-$"!4' G&'2&&%35 
71'"%*<;H3: 1"',!&'

GU?L?!0SL[ TL*L?=U[ .*-/0+)$)$



+ 5+’ 5:"
info@adandzo.com

!"#$%&’()* $)(+&%,#(- + -&"&(,#.* "./0%1,&,&

+7 (495) 772 55 55

+7 (495) 604-19-92

�¶�Ø�Û�Ô�Ì�Ê,  �´�Ò�Ï�Ì�Û�Ô�Ø�Ï �â., �«�¹ «�º�Ý�Ö�é�×�à�Ï�Ì�Ø», �Ù.  16, �Ø�Þ�Ò�Û 618-12


