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1. ʈʝʟʶʤʝ 
 

ʆʪʯʝʪʲʪ ʟʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ ʩʝ ʧʫʙʣʠʢʫʚʘ ʦʪ ʚʩʷʢʦ ʝʜʥʦ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʛʨʫʧʘ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ. ʆʪʯʝʪʲʪ ʩʲʜʲʨʞʘ ʢʘʯʝʩʪʚʝʥʘ ʠ 
ʢʦʣʠʯʝʩʪʚʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʜʝʡʥʦʩʪʪʘ, ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ, ʩʠʩʪʝʤʘʪʘ ʟʘ ʢʦʥʪʨʦʣ, 
ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʠ ʘʧʝʪʠʪ, ʢʘʢʪʦ ʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʩʲʛʣʘʩʥʦ 
ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɼʠʨʝʢʪʠʚʘʪʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II.  

ʆʪʯʝʪʲʪ ʟʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ ʟʘ 2016 ʛ. ʝ ʦʜʦʙʨʝʥ ʦʪ ʋʧʨʘʚʠʪʝʣʥʠʷ 
ʩʲʚʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ, ʢʘʢʪʦ ʩʝ ʠʟʠʩʢʚʘ ʧʦ ʩʠʣʘʪʘ ʥʘ ɼʠʨʝʢʪʠʚʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. 

ɺʩʠʯʢʠ ʩʫʤʠ, ʮʠʪʠʨʘʥʠ ʚ ʪʦʟʠ ʦʪʯʝʪ ʠ ʚ ʪʘʙʣʠʮʠʪʝ, ʩʘ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʧʦʩʦʯʝʥʦ 
ʜʨʫʛʦ. ɽʜʥʦʟʥʘʯʥʦ ʩʨʘʚʥʝʥʠʝ ʥʘ ʩʫʤʠʪʝ, ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʛʦʜʠʰʥʠʷ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʠ ʚ ʪʦʟʠ 
ʜʦʢʣʘʜ, ʥʝ ʚʠʥʘʛʠ ʤʦʞʝ ʜʘ ʙʲʜʝ ʥʘʧʨʘʚʝʥʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʨʠʩʢʦʚʠ ʢʦʥʮʝʧʮʠʠ, 
ʠʟʧʦʣʟʚʘʥʠ ʚ ʄʉʌʆ ʠ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ʇʦ-ʧʦʜʨʦʙʥʦ ʦʙʷʩʥʝʥʠʝ ʟʘ ʨʘʟʣʠʢʠʪʝ ʤʝʞʜʫ 
ʩʯʝʪʦʚʦʜʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʠ ʩʪʦʡʥʦʩʪʠʪʝ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʝ ʧʨʝʜʩʪʘʚʝʥʘ ʚ ʨʘʟʜʝʣ 5 ʦʪ 
ʥʘʩʪʦʷʱʠʷ ʜʦʢʣʘʜ. 

ɸʢʮʝʥʪʠ ʧʨʝʟ 2016 ʛʦʜʠʥʘ 

ʇʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ĂĂɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʩʝ ʩʪʨʝʤʠ ʜʘ ʙʲʜʝ ʥʘʡ-ʜʦʙʨʘʪʘ 
ʢʦʤʧʘʥʠʷ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʧʘʟʘʨ ʚ ɹʲʣʛʘʨʠʷ, ʝʪʘʣʦʥ ʟʘ ʬʠʥʘʥʩʦʚʘ ʩʪʘʙʠʣʥʦʩʪ ʠ 
ʝʬʝʢʪʠʚʥʦʩʪ ʦʪ ʝʜʥʘ ʩʪʨʘʥʘ, ʠ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʠʪʝ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ - ʦʪ ʜʨʫʛʘ.  
 
V Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʧʨʘʚʠ ʟʥʘʯʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʠ 
ʜʠʛʠʪʘʣʠʟʘʮʠʷ ʥʘ ʩʚʦʠʪʝ ʧʨʦʮʝʩʠ ʠ ʧʨʦʜʲʣʞʘʚʘ ʩʚʦʷʪʘ ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ ʧʦ 
ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʠ ʧʦʣʠʪʠʢʘ ʠ ʧʦʨʪʬʝʡʣʘ ʩʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ.  

V Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʠʤʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ ʥʠʩʲʢ ʮʷʣʦʩʪʝʥ ʨʠʩʢʦʚ 
ʧʨʦʬʠʣ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʜʝʢʣʘʨʘʮʠʷʪʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪʘ. ʎʷʣʦʩʪʥʠʷʪ ʨʠʩʢʦʚ ʧʨʦʬʠʣ 
ʦʩʪʘʚʘ ʦʪʥʦʩʠʪʝʣʥʦ ʩʪʘʙʠʣʝʥ ʧʦ ʚʨʝʤʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʧʣʘʥʠʨʘʥʝ 2017-2019. ʈʝʜʠʮʘ 
ʠʥʠʮʠʘʪʠʚʠ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʚʲʪʨʝʰʥʘ ʢʦʥʪʨʦʣʥʘ ʩʨʝʜʘ, ʢʘʢʪʦ ʠ ʢʦʥʩʝʨʚʘʪʠʚʥʘʪʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʩʪʨʘʪʝʛʠʷ ʩʧʦʤʘʛʘʪ ʟʘ ʟʘʧʘʟʚʘʥʝ ʥʘ ʥʠʩʢʠʷ 
ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚʲʧʨʝʢʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʟʘ ʠʟʧʨʝʚʘʨʚʘʥʝ ʥʘ ʨʲʩʪʘ ʥʘ ʧʘʟʘʨʘ. 

V Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʝ ʩʠʣʥʦ ʢʘʧʠʪʘʣʠʟʠʨʘʥʦ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʥʠʚʦʪʦ ʠ 
ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʢʘʧʠʪʘʣʘ. ʉʲʦʪʥʦʰʝʥʠʝʪʦ "ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II" ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2016 
ʛ. ʚʲʟʣʠʟʘ ʥʘ 449% (ʩʣʝʜ ʢʦʨʝʢʮʠʷ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ). 

V ʅʝʪʥʠʷʪ ʨʝʟʫʣʪʘʪ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 11.957 ʤʣʥ. ʣʚ. 
V ɿʥʘʯʠʪʝʣʥʦ ʩʝ ʧʦʚʠʰʘʚʘ ʧʨʝʤʠʡʥʠʷʪ ʧʨʠʭʦʜ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʦ ʈʠʩʢʦʚʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ 
ʄʝʜʠʮʠʥʩʢʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ï ʨʝʘʣʠʟʠʨʘʥʠʷ ʨʲʩʪ ʝ ʩʲʦʪʚʝʪʥʦ 30.7% ʠ 36.2%, ʜʦʢʘʪʦ. 
ʩʧʝʩʪʦʚʥʦʪʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʦʪʯʠʪʘ ʩʧʘʜ ʦʪ 23.6% ʩʧʨʷʤʦ 2015 ʛ. 

V ɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʝ ʚʲʚʝʣʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚʲʚ ʚʩʠʯʢʠ ʢʣʶʯʦʚʠ 
ʦʙʣʘʩʪʠ ʥʘ ʜʝʡʥʦʩʪʪʘ ʩʠ, ʠ ʝ ʠʥʪʝʛʨʠʨʘʣʦ ʩʚʦʠʪʝ ʧʨʦʮʝʩʠ ʧʦ ʨʠʩʢ ʠ ʢʦʥʪʨʦʣ ʥʘ 
ʢʘʧʠʪʘʣʘ ʝʬʝʢʪʠʚʥʦ ʟʘ ʧʦʜʧʦʤʘʛʘʥʝ ʥʘ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʠ ʧʨʦʮʝʩʲʪ ʥʘ ʚʟʝʤʘʥʝ ʥʘ 
ʨʝʰʝʥʠʷ. ɿʘ ʜʘ ʩʝ ʥʘʩʲʨʯʠ ʷʩʥʘʪʘ ʦʪʯʝʪʥʦʩʪ ʧʨʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʝʪʝ ʚ 
ʢʦʤʧʘʥʠʷʪʘ, ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʥʘʜʟʦʨ, ʢʘʢʪʦ ʠ ʥʝʟʘʚʠʩʠʤʦʩʪʪʘ, ʚ Ăɼɿʀ - ʆʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʝ ʧʨʠʣʘʛʘ ʤʦʜʝʣʲʪ ʟʘ "ʊʨʠ ʣʠʥʠʠ ʥʘ ʟʘʱʠʪʘ". 

ʆʪʯʝʪʲʪ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ ʩʝ ʥʘʤʠʨʘ ʥʘ ʩʘʡʪʘ ʥʘ ɼɿʀ ʠ ʩʝ 
ʘʢʪʫʘʣʠʟʠʨʘ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ. ʉʣʝʜʚʘʱʘʪʘ ʘʢʪʫʘʣʠʟʘʮʠʷ ʝ ʧʣʘʥʠʨʘʥʘ ʟʘ ʄʘʡ 2018 ʛ. ɺ 
ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʧʘʟʘʨʥʠʪʝ ʫʩʣʦʚʠʷ ɼɿʀ ʤʦʞʝ ʜʘ ʨʝʰʠ ʜʘ ʘʢʪʫʘʣʠʟʠʨʘ ʜʦʢʣʘʜʘ ʧʦ-ʯʝʩʪʦ.  
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2. ɼʝʡʥʦʩʪʠ ʠ ʨʝʟʫʣʪʘʪʠ 
 

2.1 ɼʝʡʥʦʩʪ 

2.1.1 ʂʨʘʪʢʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ñɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʢʲʤ 31.12.2016 ʛ. 

 

ɼʝʡʥʦʩʪ  

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʧʨʠʪʝʞʘʚʘ ʣʠʮʝʥʟ ʟʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ 
ʜʝʡʥʦʩʪ ʧʦ ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʟʘʩʪʨʘʭʦʚʢʠ ʦʪ ʨʘʟʜʝʣ I, ʇʨʠʣʦʞʝʥʠʝ ˉ 1 ʢʲʤ ʂʦʜʝʢʩʘ ʟʘ 
ʟʘʩʪʨʘʭʦʚʘʥʝʪʦ, ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ɿʘʩʪʨʘʭʦʚʢʘ ʟʘ ʠʟʢʫʧʫʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣ. ʇʨʝʟ 2012 ʛ., 
ɼʨʫʞʝʩʪʚʦʪʦ ʧʨʠʜʦʙʠʚʘ ʣʠʮʝʥʟ ʟʘ ʟʘʩʪʨʘʭʦʚʢʠʪʝ Ăɿʣʦʧʦʣʫʢʘò ʠ Ăɿʘʙʦʣʷʚʘʥʝò ʦʪ ʨʘʟʜʝʣ II ʥʘ 
ʮʠʪʠʨʘʥʦʪʦ ʧʨʠʣʦʞʝʥʠʝ. 

ɸʢʮʠʦʥʝʨʠ 

ɽʜʥʦʣʠʯʝʥ ʩʦʙʩʪʚʝʥʠʢ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2016 ʛ. ʠ 2015 ʛ. ʝ ʂʝʡ ɹʠ ʉʠ ʀʥʰʫʨʲʥʩ 
ʅɺ. ʂʲʤ 31 ʜʝʢʝʤʚʨʠ 2016 ʛ., ʝʜʥʦʣʠʯʝʥ ʢʨʘʝʥ ʩʦʙʩʪʚʝʥʠʢ ʥʘ ñɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʝ 
ʂʝʡ ɹʠ ʉʠ ɻʨʫʧ ʅɺ, ɹʝʣʛʠʷ ʯʨʝʟ ʢʦʥʪʨʦʣ ʥʘ 100.00 % ʦʪ ʘʢʮʠʦʥʝʨʥʠʷ ʢʘʧʠʪʘʣ ʥʘ ʢʦʤʧʘʥʠʷʪʘ - 
ʤʘʡʢʘ ʂʝʡ ɹʠ ʉʠ ʀʥʰʫʨʲʥʩ ʅɺ. 

ʊʝʨʠʪʦʨʠʘʣʥʘ ʤʨʝʞʘ 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʦʩʲʱʝʩʪʚʷʚʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʩʠ ʜʝʡʥʦʩʪ ʚ ʩʪʨʘʥʘʪʘ ʯʨʝʟ 
132 ʩʦʙʩʪʚʝʥʠ ʪʝʨʠʪʦʨʠʘʣʥʠ ʧʦʜʝʣʝʥʠʷ (ʚʢʣʶʯʠʪʝʣʥʦ ʘʛʝʥʪʩʢʠ ʦʬʠʩʠ), ʯʨʝʟ ʢʦʠʪʦ ʩʝ ʦʩʠʛʫʨʷʚʘ 
ʧʣʲʪʥʦ ʧʦʢʨʠʪʠʝ ʥʘ ʮʷʣʘʪʘ ʪʝʨʠʪʦʨʠʷ. ʆʩʥʦʚʥʠʪʝ ʝʜʠʥʠʮʠ, ʯʨʝʟ ʢʦʠʪʦ ʩʝ ʠʟʚʲʨʰʚʘ ʧʨʦʜʘʞʙʘʪʘ, 
ʘʜʤʠʥʠʩʪʨʠʨʘʥʝʪʦ, ʣʠʢʚʠʜʘʮʠʷʪʘ ʠ ʦʪʯʝʪʥʦʩʪʪʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʦʣʠʮʠ, ʩʘ ʛʣʘʚʥʠʪʝ 
ʘʛʝʥʮʠʠ, ʯʠʠʪʦ ʙʨʦʡ ʠ ʨʘʟʧʦʣʦʞʝʥʠʝ ʩʲʦʪʚʝʪʩʪʚʘʪ ʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʠʪʦʨʠʘʣʥʦʪʦ ʜʝʣʝʥʠʝ 
ʥʘ ʩʪʨʘʥʘʪʘ. ʏʨʝʟ ʘʛʝʥʮʠʠʪʝ ʠ ʦʬʠʩʠʪʝ ʩʝ ʠʟʚʲʨʰʚʘ ʩʘʤʦ ʧʨʦʜʘʞʙʘ ʥʘ ʟʘʩʪʨʘʭʦʚʢʠ, ʜʦʢʘʪʦ 
ʧʣʘʱʘʥʠʷʪʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘʪ ʥʘ ʮʝʥʪʨʘʣʠʟʠʨʘʥʦ ʥʠʚʦ.  

ʂʣʠʝʥʪʠ, ʩʣʫʞʠʪʝʣʠ ʠ ʪʲʨʛʦʚʩʢʘ ʤʨʝʞʘ 

ʂʣʠʝʥʪʠ (ʧʨʠʙʣʠʟʠʪʝʣʥʦ) 433 ʭʠʣ. 

ɿʘʝʪʠ ʣʠʮʘ  148 

ʊʲʨʛʦʚʩʢʘ (ʧʨʦʜʘʞʙʝʥʘ) ʤʨʝʞʘ 132 ʘʛʝʥʮʠʠ ʠ ʥʘʜ 1500 ʘʛʝʥʪʠ 

ʄʝʥʠʜʞʤʲʥʪ  

ɻʣʘʚʝʥ ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ 

ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ 

ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ 

ʂʦʩʪʘ ʏʦʣʘʢʦʚ 

ɻʝʝʨʪ ɼʝ ʂʝʛʝʣ 

ʄʠʣʝʥ ɻʣʫʰʢʦʚ 

ɼʦʧʲʣʥʠʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ  

ʀʥʪʝʨʥʝʪ ʩʘʡʪ www.dzi.bg 

ɸʜʨʝʩ  

ʉʦʬʠʷ, 1000 
ɹʫʣ. Ăʎʘʨ ʆʩʚʦʙʦʜʠʪʝʣò 6 

ʅʘʜʟʦʨʝʥ ʉʲʚʝʪ 

ʁʦʭʘʥ ɼʝʤʝʥ 
ʃʶʩʠʝʥ ʍʝʡʩʝʥʩ 
ɻʨʠʛʦʨʠʡ ɺʘʟʦʚ 

 
 
 

ʆʜʠʪʦʨ 
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2.4.2 ʉʪʨʘʪʝʛʠʷ ʠ ʙʠʟʥʝʩ ʤʦʜʝʣ 

ʂʦʠ ʩʤʝ ʥʠʝ ? 

ʇʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʝ ʩʪʨʝʤʠ ʜʘ ʙʲʜʝ ʥʘʡ-ʜʦʙʨʘʪʘ 
ʢʦʤʧʘʥʠʷ ʥʘ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʧʘʟʘʨ ʚ ɹʲʣʛʘʨʠʷ, ʝʪʘʣʦʥ ʟʘ ʬʠʥʘʥʩʦʚʘ ʩʪʘʙʠʣʥʦʩʪ ʠ 
ʝʬʝʢʪʠʚʥʦʩʪ ʦʪ ʝʜʥʘ ʩʪʨʘʥʘ, ʠ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʠʪʝ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ - ʦʪ ʜʨʫʛʘ. ɼɿʀ ʝ 
ʥʘʧʨʘʚʠʣʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʠ ʜʠʛʠʪʘʣʠʟʘʮʠʷ ʠ ʧʨʦʜʲʣʞʘʚʘ ʩʚʦʷʪʘ ʢʦʥʩʝʨʚʘʪʠʚʥʘ 
ʩʪʨʘʪʝʛʠʷ ʚ ʟʘʧʘʟʚʘʥʝ ʥʘ ʧʦʨʪʬʝʡʣʘ ʩʠ ʦʪ ʘʢʪʠʚʠ.  
 

ʉʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʢʘʪʦ ʯʘʩʪ ʦʪ KBC Group 

V ʅʠʝ ʧʨʝʜʣʘʛʘʤʝ ʥʘ ʥʘʰʠʪʝ ʢʣʠʝʥʪʠ ʝʜʠʥ ʫʥʠʢʘʣʝʥ ʙʘʥʢʦʚʦ-ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʦʧʠʪ. 
V ʅʠʝ ʠʟʛʨʘʞʜʘʤʝ ʜʲʣʛʦʩʨʦʯʥʠ ʦʪʥʦʰʝʥʠʷ ʩ ʥʘʰʠʪʝ ʢʣʠʝʥʪʠ ʠ ʩʝ ʩʪʨʝʤʠʤ ʜʘ ʧʦʩʪʠʛʥʝʤ 
ʫʩʪʦʡʯʠʚʦ ʠ ʧʝʯʝʣʠʚʰʦ ʨʘʟʚʠʪʠʝ. 

V ʅʠʚ ʧʦʩʪʘʚʷʤʝ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʥʘʰʠʪʝ ʢʣʠʝʥʪʠ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʚʩʠʯʢʦ, ʢʘʪʦ ʧʨʝʜʣʘʛʘʤʝ 
ʚʠʩʦʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʦʙʩʣʫʞʚʘʥʝ ʠ ʧʦʜʭʦʜʷʱʠ ʨʝʰʝʥʠʷ. 

V ʅʠʝ ʧʨʠʝʤʘʤʝ ʥʘʰʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʢʲʤ ʦʙʱʝʩʪʚʦʪʦ ʠ ʤʝʩʪʥʘʪʘ ʠʢʦʥʦʤʠʢʘ ʠ ʩʝ ʩʪʨʝʤʠʤ ʜʘ 
ʦʪʨʘʟʠʤ ʪʦʚʘ ʚ ʝʞʝʜʥʝʚʥʠʪʝ ʥʠ ʜʝʡʥʦʩʪʠ. 

ʊʝʟʠ ʯʝʪʠʨʠ ʦʩʥʦʚʦʧʦʣʘʛʘʱʠ ʧʨʠʥʮʠʧʘ ʩʠ ʚʟʘʠʤʦʜʝʡʩʪʚʘʪ ʧʦʤʝʞʜʫ ʩʠ ʠ ʥʠ ʧʦʟʚʦʣʷʚʘʪ ʜʘ 
ʧʨʝʜʣʦʞʠʤ ʥʘ ʥʘʰʠʪʝ ʢʣʠʝʥʪʠ, ʩʣʫʞʠʪʝʣʠ, ʘʢʮʠʦʥʝʨʠ ʠ ʦʙʱʝʩʪʚʦʪʦ ʙʝʟʮʝʥʝʥ ʦʧʠʪ ʟʘ ʨʘʟʚʠʪʠʝ 
ʠ ʟʘʱʠʪʘ ʥʘ ʪʦʚʘ, ʢʦʝʪʦ ʝ ʮʝʥʥʦ ʟʘ ʪʷʭ ʜʥʝʩ ʠ ʫʪʨʝ. 

ʋʙʝʜʝʥʠ ʩʤʝ, ʯʝ ʥʘʰʘʪʘ ʩʪʨʘʪʝʛʠʷ ï ʚʜʲʭʥʦʚʝʥʘ ʦʪ ʥʘʰʘʪʘ PEARL ʢʫʣʪʫʨʘ (ʚ ʢʦʷʪʦ 
ʦʪʛʦʚʦʨʥʦʩʪ, ʯʝʩʪʥʦʩʪ ʠ ʧʦʯʪʝʥʦʩʪ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ ʦʩʥʦʚʥʠ ʢʦʤʧʦʥʝʥʪʠ), ʩ ʧʦʤʦʱʪʘ ʥʘ 
ʧʨʠʥʦʩʘ ʥʘ ʥʘʰʠʪʝ ʩʣʫʞʠʪʝʣʠ - ʥʠ ʧʦʤʘʛʘ ʜʘ ʧʝʯʝʣʠʤ, ʩʲʭʨʘʥʷʚʘʤʝ ʠ ʨʘʟʚʠʚʘʤʝ ʦʪ ʜʝʥ ʥʘ ʜʝʥ 
ʜʦʚʝʨʠʝʪʦ ʠ ʜʘ ʙʲʜʝʤ ʨʝʬʝʨʝʥʮʠʷ ʥʘ ɹʲʣʛʘʨʩʢʠʷ ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʧʘʟʘʨ. 

 

ʂʣʠʝʥʪʠʪʝ ʩʘ ʚ ʮʝʥʪ̡ ʨʘ ʥʘ ʥʘʰʘʪʘ ʙʠʟʥʝʩ ʢʫʣʪʫʨʘ 

ɼɿʀ ʚʝʯʝ ʚʲʚʝʜʝ ʢʣʠʝʥʪʩʢʦ-ʦʨʠʝʥʪʠʨʘʥ ʧʦʜʭʦʜ ʠ ʢʦʤʧʘʥʠʷʪʘ ʝ ʩ ʚʠʩʦʢʘ ʩʪʝʧʝʥ ʥʘ ʜʦʚʝʨʠʝ 
ʩʨʝʜ ʧʦʩʨʝʜʥʠʮʠʪʝ ʠ ʢʣʠʝʥʪʠʪʝ ʥʘ ʤʝʩʪʥʠʷ ʧʘʟʘʨ. ɼɿʀ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʟʘʩʠʣʠ ʜʦʧʲʣʥʠʪʝʣʥʦ 
ʪʦʚʘ ʜʦʚʝʨʠʝ ʯʨʝʟ ʧʨʝʧʨʦʝʢʪʠʨʘʥʝ ʥʘ ʩʚʦʷʪʘ ʩʪʨʫʢʪʫʨʘ, ʧʨʦʜʫʢʪʠ, ʧʨʦʮʝʩʠ, ʩʠʩʪʝʤʠ ʠ ʬʠʨʤʝʥʘ 
ʢʫʣʪʫʨʘ, ʩ ʮʝʣ ʜʘ ʧʦʪʚʲʨʜʠ ʩʠʛʫʨʥʦʩʪʪʘ, ʢʦʷʪʦ ʧʨʝʜʣʘʛʘ ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ. 

Ăʇʨʘʡʩʫʦʪʲʨʭʘʫʩʂʫʧʲʨʩ ʆʜʠʪò ʆʆɼ 
1311 ʉʦʬʠʷ 
ʙʫʣ. Ăʄʘʨʠʷ ʃʫʠʟʘñ ˉ 9-11 
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ɼʠʩʪʨʠʙʫʮʠʦʥʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ɼɿʀ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʜʦʙʨʝ ʨʘʟʚʠʪʘ ʩʦʣʠʜʥʘ ʤʨʝʞʘ ʩ ʯʝʪʠʨʠ 
ʦʩʥʦʚʥʠ ʢʘʥʘʣʠ ʟʘ ʧʨʦʜʘʞʙʘ. ɺ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ ʘʛʝʥʪʩʢʠʷʪ ʢʘʥʘʣ ʝ ʩ ʥʘʡ-ʚʠʩʦʢ ʜʷʣ ʚ 
ʧʨʦʜʘʞʙʠʪʝ, ʩʣʝʜʚʘʥ ʦʪ ʙʨʦʢʝʨʩʢʠʷ ʢʘʥʘʣ ʠ ʜʠʨʝʢʪʥʠʪʝ ʧʨʦʜʘʞʙʠ. ʂʘʧʘʮʠʪʝʪʲʪ ʥʘ ʢʘʥʘʣʘ ʟʘ 
ʧʨʦʜʘʞʙʠ ʥʘ ɹʘʥʢʦʚʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʚʩʝ ʦʱʝ ʥʝ ʝ ʥʘʧʲʣʥʦ ʨʘʟʚʠʪ, ʥʦ ʢʘʪʦ ʮʷʣʦ ʩʝ ʨʘʟʚʠʚʘ 
ʜʠʥʘʤʠʯʥʦ. 

ɼɿʀ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʫʩʢʦʨʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʬʦʢʫʩʠʨʘʥʘ ʚʲʨʭʫ 
ʢʣʠʝʥʪʠʪʝ, ʩ ʧʦʚʠʰʝʥʦ ʚʥʠʤʘʥʠʝ ʚʲʨʭʫ ʧʦ-ʰʠʨʦʢʠʷ ʜʠʛʠʪʘʣʝʥ ʜʦʩʪʲʧ ʠ ʧʦ-ʙʦʛʘʪʘ ʝʢʩʧʣʦʘʪʘʮʠʷ 
ʥʘ ʜʘʥʥʠʪʝ. ɼɿʀ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʠʟʛʨʘʜʠ ʩʚʦʝʪʦ ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ ʚʲʨʭʫ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 
ʜʘʥʥʠʪʝ ʠ ʦʧʠʪʘ ʥʘ ʢʣʠʝʥʪʠʪʝ ʯʨʝʟ ʫʢʨʝʧʚʘʥʝ ʥʘ ʩʚʦʠʪʝ ʦʥʣʘʡʥ ʫʩʣʫʛʠ. ɼɿʀ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ 
ʧʨʝʜʧʨʠʝʤʝ ʥʝʦʙʭʦʜʠʤʠʪʝ ʜʝʡʩʪʚʠʷ, ʟʘ ʜʘ ʧʦʜʛʦʪʚʠ ʩʚʦʠʪʝ ʧʦʩʨʝʜʥʠʮʠ ʟʘ ʙʲʜʝʱʝʪʦ. 

ʅʘʩʪʦʷʱʠʷʪ ʤʥʦʛʦʢʘʥʘʣʝʥ ʜʠʩʪʨʠʙʫʮʠʦʥʝʥ ʤʦʜʝʣ ʥʘ ɼɿʀ, ʩ ʪʝʯʝʥʠʝ ʥʘ ʚʨʝʤʝʪʦ ʱʝ ʩʝ 
ʪʨʘʥʩʬʦʨʤʠʨʘ ʢʲʤ ʤʥʦʛʦʢʘʥʘʣʝʥ ʤʦʜʝʣ, ʢʦʡʪʦ ʱʝ ʧʦʟʚʦʣʠ ʥʘ ʭʠʙʨʠʜʥʠʪʝ ʢʣʠʝʥʪʠ ʜʘ ʠʟʙʠʨʘʪ 
ʯʨʝʟ ʢʘʢʚʠ ʢʘʥʘʣʠ ʧʨʝʜʧʦʯʠʪʘʪ ʜʘ ʩʠ ʚʟʘʠʤʦʜʝʡʩʪʚʘʪ ʩ ɼɿʀ. ʊʝ ʱʝ ʤʦʛʘʪ ʜʘ ʩʠ ʚʟʘʠʤʦʜʝʡʩʪʚʘʪ 
ʯʨʝʟ (1) ʮʠʬʨʦʚ (ʧʦʨʪʘʣ), (2) ʯʨʝʟ ʠʥʪʝʛʨʠʨʘʥʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʘʛʝʥʪʠ, (3) ʯʨʝʟ ʙʨʦʢʝʨʠ, (4) 
ʯʨʝʟ ʩʣʫʞʠʪʝʣʠʪʝ ʚ ʤʨʝʞʘʪʘ ʟʘ ʧʨʦʜʘʞʙʠ ʥʘ ɼɿʀ ʠ (5) ʯʨʝʟ ʢʣʦʥʦʚʝʪʝ ʥʘ ʙʘʥʢʘʪʘ; ʘ ʚ ʧʦ-
ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ (6) ʯʨʝʟ ʧʘʨʪʥʴʦʨʠ, ʠʣʠ ʜʦʨʠ (7) ʯʨʝʟ IoT ʝʢʩʧʝʨʠʤʝʥʪʠ. ʊʘʢʘ ɼɿʀ ʩʝ ʩʪʨʝʤʠ 
ʜʘ ʧʨʝʜʣʘʛʘ ʚʠʩʦʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʙʝʟʧʨʦʙʣʝʤʥʦ ʠʥʪʝʛʨʠʨʘʥʠ ʫʩʣʫʛʠ, ʩ ʥʝʧʨʝʢʲʩʥʘʪ ʮʠʬʨʦʚ 
ʧʦʪʦʢ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʝʪʘʧʠ ʦʪ ʧʲʪʫʚʘʥʝʪʦ ʥʘ ʢʣʠʝʥʪʘ. ɺ ʩʣʝʜʚʘʱʠʪʝ ʛʦʜʠʥʠ ʬʦʢʫʩʲʪ ʱʝ 
ʧʨʦʜʲʣʞʠ ʜʘ ʙʲʜʝ ʚʲʨʭʫ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʢʘʥʘʣʠ, ʢʘʪʦ ʚ ʧʦʩʣʝʜʩʪʚʠʝ ʧʦʩʪʝʧʝʥʥʦ ʱʝ ʩʝ ʠʟʤʝʩʪʠ 
ʢʲʤ ʮʠʬʨʦʚʠʪʝ ʢʘʥʘʣʠ. 

ʊʨʘʥʩʬʦʨʤʘʮʠʷʪʘ ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʩʝ ʩʤʷʪʘ, ʯʝ ʱʝ ʜʘʜʝ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ 
ʤʥʦʛʦʢʘʥʘʣʥʦʩʪ; ʟʘʪʦʚʘ ʦʛʨʘʥʠʯʝʥ ʙʨʦʡ IoT ʝʢʩʧʝʨʠʤʝʥʪʠ ʩʝ ʧʨʝʜʚʠʞʜʘʪ ʜʘ ʙʲʜʘʪ ʨʲʢʦʚʦʜʩʪʚʦ 
ʟʘ ʧʦʜʛʦʪʦʚʢʘ ʟʘ ʙʲʜʝʱʝʪʦ. ʇʨʦʜʫʢʪʦʚʠʷʪ ʜʠʟʘʡʥ ʩʲʱʦ ʪʨʷʙʚʘ ʜʘ ʩʣʝʜʚʘ ʧʨʘʚʠʣʘʪʘ ʥʘ ʦʥʣʘʡʥ 
ʢʘʥʘʣʠʪʝ. ʇʨʦʜʫʢʪʠʪʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʧʨʦʩʪʠ, ʣʝʩʥʠ ʟʘ ʨʘʟʙʠʨʘʥʝ ʠ ʧʨʦʟʨʘʯʥʠ. ʊʲʨʛʦʚʩʢʠʪʝ 
ʧʘʢʝʪʠ ʩʝ ʩʯʠʪʘʪ ʟʘ ʥʘʩʦʯʝʥʠ ʢʲʤ ʢʦʥʢʨʝʪʥʠ ʢʣʠʝʥʪʩʢʠ ʩʝʛʤʝʥʪʠ, ʘ ʙʝʟʧʣʘʪʥʠʪʝ ʜʦʙʘʚʢʠ ʪʨʷʙʚʘ 
ʜʘ ʟʘʢʘʯʘʪ ʢʣʠʝʥʪʠʪʝ ʠ ʜʘ ʠʤ ʧʨʝʜʩʪʘʚʷʪ ʥʦʚʠ ʦʬʝʨʪʠ. ɼɿʀ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʧʦʩʪʘʚʠ ʘʢʮʝʥʪ 
ʚʲʨʭʫ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʤʥʦʞʝʩʪʚʦ ʜʦʧʠʨʥʠ ʪʦʯʢʠ ʯʨʝʟ ʩʣʝʜʧʨʦʜʘʞʙʝʥʦ ʦʙʩʣʫʞʚʘʥʝ ʠ ʧʨʦʮʝʩ ʟʘ 
ʦʙʨʘʙʦʪʢʘ ʥʘ ʧʨʝʪʝʥʮʠʠʪʝ, ʟʘʝʜʥʦ ʩ ʧʦʜʭʦʜʘ ʟʘ ʧʨʝʚʝʥʮʠʷ (ʟʘ ʚʟʘʠʤʥʘ ʠʟʛʦʜʘ), ʟʘ ʜʘ ʩʝ 
ʥʘʧʨʘʚʠ ʧʨʦʜʫʢʪʦʚʠʷʪ ʧʘʢʝʪ ʧʲʣʝʥ.  

ʉʨʝʜ ʜʨʫʛʠʪʝ ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʘ, ʩ ʢʦʠʪʦ ɼɿʀ ʱʝ ʩʝ ʩʙʣʲʩʢʚʘ, ʩʘ ʫʚʝʣʠʯʠʣʠʪʝ ʩʝ ʨʝʛʫʣʘʪʦʨʥʠ 
ʠʟʠʩʢʚʘʥʠʷ ʠ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʩʧʝʮʠʬʠʯʥʠʷ ʤʝʩʪʝʥ ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʧʘʟʘʨ, ʧʦʜʜʲʨʞʘʡʢʠ 
ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘ ʩʨʝʜʘ, ʢʘʢʪʦ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʧʨʦʝʢʪʠ ʟʘ ʧʨʠʣʘʛʘʥʝ ʥʘ 
ʩʠʣʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʜʘʥʥʠʪʝ. 

ʅʠʝ ʩʝ ʩʪʨʝʤʠʤ ʜʘ ʧʦʩʪʠʛʥʝʤ ʥʘʰʠʪʝ ʮʝʣʠ ʩʲʩ ʩʪʨʦʛʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ  

V ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʝ ʥʝʨʘʟʜʝʣʥʘ ʯʘʩʪ ʦʪ ʥʘʰʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠ ʧʨʦʮʝʩ ʥʘ ʚʟʝʤʘʥʝ ʥʘ 
ʨʝʰʝʥʠʷ. 

V ʀʟʚʲʨʰʚʘʤʝ ʨʠʩʢ ʩʢʘʥ, ʟʘ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘʤʝ ʚʩʠʯʢʠ ʢʣʶʯʦʚʠ ʨʠʩʢʦʚʝ. 
V ʆʧʨʝʜʝʣʷʤʝ ʥʘʰʠʷ ʨʠʩʢ ʘʧʝʪʠʪ ʧʦ ̫ʩʝʥ ʠ ʧʨʦʟʨʘʯʝʥ ʥʘʯʠʥ. 
V ʊʨʘʥʩʣʠʨʘʤʝ ʨʠʩʢ ʘʧʝʪʠʪʘ ʯʨʝʟ ʩʪʨʠʢʪʥʦ ʧʨʦʩʣʝʜʷʚʘʥʝ ʥʘ ʣʠʤʠʪʠʪʝ ʧʦ ʜʝʡʥʦʩʪʠ ʠ 
ʙʠʟʥʝʩ ʝʜʠʥʠʮʠ. 

V ʇʨʦʩʣʝʜʷʚʘʤʝ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠ ʠ ʥʦʚʠ ʧʨʦʜʫʢʪʠ ʯʨʝʟ ʧʨʦʮʝʩʘ ʟʘ 
ʥʦʚʠ ʠ ʘʢʪʠʚʥʠ ʧʨʦʜʫʢʪʠ. 

V ʀʟʚʲʨʰʚʘʤʝ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʘʥʘʣʠʟ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʨʦʮʝʩʘ ʥʘ ʧʝʨʠʦʜʠʯʥʦ 
ʧʣʘʥʠʨʘʥʝ. 

 

 

2.2  ʆʪʯʝʪ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ ʟʘʛʫʙʘʪʘ  
 

  2016 ʛ. 
  

2015 ʛ. 
  ʀʟʤʝʥʝʥʠʝ 
ʩʪʦʡʥʦʩʪ 

  ʀʟʤʝʥʝʥʠʝ 
%       

  ʭʠʣ. ʣʚ.   ʭʠʣ. ʣʚ.         

                

ɹʨʫʪʦ ʧʨʝʤʠʠ 26 284   28 557   -2 273   -8% 

ʆʪʩʪʲʧʝʥʠ ʧʨʝʤʠʠ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ -441   -150   -291   194% 
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ʅʝʪʥʠ ʧʨʝʤʠʠ 25 843   28 407   -2 564   -9% 

                

ʇʨʠʭʦʜʠ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʠ 51   3   48   1600% 

ʇʨʠʭʦʜʠ ʦʪ ʠʥʚʝʩʪʠʮʠʠ 13 523   11 169   2 354   21% 

ʈʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ 1 331   1 183   148   13% 

ʇʝʯʘʣʙʠ ʠ ʟʘʛʫʙʠ ʦʪ ʧʨʝʦʮʝʥʢʘ ʜʦ 
ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ 

-679   -967   288   -30% 

ɼʨʫʛʠ ʧʨʠʭʦʜʠ ʦʪ ʜʝʡʥʦʩʪʪʘ 418   564   -146   -26% 

ʆʙʱʦ ʜʨʫʛʠ ʧʨʠʭʦʜʠ 14 644   11 952   2 692   23% 

                

ʈʘʟʭʦʜʠ ʟʘ ʠʟʧʣʘʪʝʥʠ ʜʦʭʦʜʠ ʠ 
ʧʨʝʪʝʥʮʠʠ, ʙʨʫʪʦ 

-18 004   -16 182   -1 822   11% 

ʇʨʝʪʝʥʮʠʠ, ʦʪʩʪʲʧʝʥʠ ʥʘ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ 

44   10   34   340% 

ʀʟʤʝʥʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ, ʩ 
ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʧʨʝʥʦʩ-ʧʨʝʤʠʝʥ ʨʝʟʝʨʚ - 
ʙʨʫʪʦ  

2 107   -3 360   5 467   -163% 

ʀʟʤʝʥʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ, ʩ 
ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʧʨʝʥʦʩ-ʧʨʝʤʠʝʥ ʨʝʟʝʨʚ, 
ʦʪʩʪʲʧʝʥʠ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ  

69   -         

ʈʘʟʭʦʜʠ ʟʘ ʠʟʧʣʘʪʝʥʠ ʜʦʭʦʜʠ ʠ 
ʧʨʝʪʝʥʮʠʠ, ʥʝʪʥʦ 

-15 784   -19 532   3 748   -19% 

                

ʌʠʥʘʥʩʦʚʠ ʨʘʟʭʦʜʠ -16   -16   0   0% 

ʆʙʝʟʮʝʥʢʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ 
ʚʟʝʤʘʥʠʷ 

-1 138   -1 290   152   -12% 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ  -7 805   -7 881   76   -1% 

ɼʨʫʛʠ ʨʘʟʭʦʜʠ ʟʘ ʜʝʡʥʦʩʪʪʘ -2 995   -2 662   -333   13% 

ʀʟʤʝʥʝʥʠʝ ʚ ʧʨʦʚʠʟʠʠ -456   -506   50   -10% 

ɼʨʫʛʠ ʨʘʟʭʦʜʠ -12 410   -12 355   -55   0% 

                

ʆʙʱʦ ʨʘʟʭʦʜʠ ʟʘ ʠʟʧʣʘʪʝʥʠ ʜʦʭʦʜʠ ʠ 
ʧʨʝʪʝʥʮʠʠ ʠ ʜʨʫʛʠ ʨʘʟʭʦʜʠ 

-28 194   -31 887   3 693   -12% 

                

ʇʝʯʘʣʙʘ ʧʨʝʜʠ ʜʘʥʲʮʠ 12 293   8 472   3 821   45% 

                

ʈʘʟʭʦʜ ʟʘ ʜʘʥʲʢ ʚʲʨʭʫ ʜʦʭʦʜʠʪʝ -336   -235   -101   43% 

ʇʝʯʘʣʙʘ ʟʘ ʛʦʜʠʥʘʪʘ 11 957   8 237   3 720   45% 

 
ʇʨʝʟ 2016 ʛ. ʥʝʪʥʠʷʪ ʨʝʟʫʣʪʘʪ ʥʘ Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 12 ʤʣʥ. ʣʚ., ʚ 
ʩʨʘʚʥʝʥʠʝ ʩ 8.2 ʤʣʥ. ʣʚ. ʟʘ ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. ʇʦʚʠʰʝʥʠʝʪʦ ʝ ʧʦʚʣʠʷʥʦ ʦʩʥʦʚʥʦ ʦʪ 
ʦʩʚʦʙʦʞʜʘʚʘʥʝʪʦ ʥʘ ʤʘʪʝʤʘʪʠʯʝʩʢʠ ʨʝʟʝʨʚ ʧʦ ʩʧʝʩʪʦʚʥʠ ʧʨʦʜʫʢʪʠ.  
 

2.3  ʇʦʜʧʠʩʚʘʯʝʩʢʘ ʜʝʡʥʦʩʪ ï ʧʨʝʜʩʪʘʚʷʥʝ 
 
ʆʩʥʦʚʥʘ ʮʝʣ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʟʘ 2016 ʛ., ʙʝ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʧʨʦʜʘʞʙʠʪʝ ʠ ʩʪʘʙʠʣʠʟʠʨʘʥʝ ʥʘ 
ʧʦʟʠʮʠʠʪʝ ʥʘ ʙʲʣʛʘʨʩʢʠʷ ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʧʘʟʘʨ. 
 
ʅʘʯʠʩʣʝʥʠʪʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʝʤʠʠ ʧʨʝʟ 2016 ʛ. ʩʘ 26,679 ʭʠʣ. ʣʚ. ɿʘʧʠʩʘʥʠʪʝ ʧʨʝʤʠʠ, ʥʝʪʥʦ 
ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ, ʩʘ 26,177 ʭʠʣ. ʣʚ. ʅʘʯʠʩʣʝʥʠʪʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʝʤʠʠ ʦʪʙʝʣʷʟʚʘʪ ʩʧʘʜ 
ʦʪ 8.0% ʩʧʨʷʤʦ 2015 ʛ. 
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ʀʟʚʲʨʰʝʥʠʪʝ ʙʨʫʪʥʠ ʧʣʘʱʘʥʠʷ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʩʘ ʚ ʨʘʟʤʝʨ ʥʘ 17,996 ʭʠʣ. ʣʚ., ʢʦʝʪʦ ʝ 
ʩ 11.2% ʧʦʚʝʯʝ ʦʪ ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʠʟʚʲʨʰʠʣʦ ʠ ʙʨʫʪʥʠ ʧʣʘʱʘʥʠʷ ʧʦ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʦʣʠʮʠ, ʩʢʣʶʯʝʥʠ ʧʨʝʜʠ 30 ʶʥʠ 1998 ʛ. ʚ ʨʘʟʤʝʨ ʥʘ 8 ʭʠʣ. 
ʣʚ. ʥʝʪʥʦ ʦʪ ʨʝʛʨʝʩʠ.  
 
ʀʟʤʝʥʝʥʠʝ ʥʘ ʧʨʝʤʠʠʪʝ ʚ ʩʨʘʚʥʝʥʠʝ ʩ 2015 ʛʦʜʠʥʘ 
 
Å ʅʘʯʠʩʣʝʥʠʷʪ ʧʨʝʤʠʝʥ ʧʨʠʭʦʜ ʧʦ ʩʧʝʩʪʦʚʥʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʟʘ 2016 ʛ. ʝ 16,223 ʭʠʣ. 
ʣʚ., ʢʘʪʦ ʩʝ ʦʪʯʠʪʘ ʩʧʘʜ ʦʪ 23.6% ʩʧʨʷʤʦ 2015 ʛ., ʦʩʥʦʚʥʦ ʧʦʨʘʜʠ ʧʦ-ʥʠʩʢʠʪʝ ʧʨʦʜʘʞʙʠ ʥʘ 
ʧʨʦʜʫʢʪʘ Ăɽʚʨʦ ɻʘʨʘʥʪñ ʩʲʩ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʦʢʨʠʪʠʝ, ʩʧʨʷʤʦ ʧʨʦʜʫʢʪʘ ʦʪ ʩʲʱʠʷ ʢʣʘʩ, 
ʢʣʘʩʠʬʠʮʠʨʘʥ ʢʘʪʦ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʨʦʜʫʢʪ; 
Å ɿʥʘʯʠʪʝʣʥʦ ʩʝ ʧʦʚʠʰʘʚʘ ʧʨʝʤʠʡʥʠʷʪ ʧʨʠʭʦʜ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʦ ʈʠʩʢʦʚʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ï 
ʨʝʘʣʠʟʠʨʘʥʠʷ ʨʲʩʪ ʝ 30.7%; 
Å ʇʨʝʤʠʡʥʠʷʪ ʧʨʠʭʦʜ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ, ʩʚʲʨʟʘʥʠ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ, ʧʨʝʟ 
ʦʪʯʝʪʥʘʪʘ ʛʦʜʠʥʘ ʝ 116 ʭʠʣ.ʣʚ., ʢʦʝʪʦ ʝ ʩ 145.2% ʧʦʚʝʯʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʠʷ ʧʝʨʠʦʜ ʠ ʩʝ ʜʲʣʞʠ 
ʥʘ ʧʫʩʢʘʥʝʪʦ ʚ ʧʨʦʜʘʞʙʘ ʥʘ ʥʦʚ ʧʨʦʜʫʢʪ - Ăɽʚʨʦʙʦʥʜñ; 
Å ʋʚʝʣʠʯʝʥʠʝ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʩʝ ʦʪʙʝʣʷʟʚʘ ʧʨʠ ʧʨʝʤʠʡʥʠʷ ʧʨʠʭʦʜ ʧʦ ʄʝʜʠʮʠʥʩʢʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ ʩ 36.2%; 
Å ɻʦʜʠʰʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʟʘ 2016 ʛ., ʩ ʢʦʠʪʦ ʩʘ ʦʣʠʭʚʝʥʠ ʟʘʩʪʨʘʭʦʚʢʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ 
ʚʲʪʨʝʰʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ ʥʘ ɼɿʀ, ʝ 4% ʟʘ ʧʨʦʜʫʢʪʠ ʜʝʥʦʤʠʥʠʨʘʥʠ ʚ ʝʚʨʦ, ʣʝʚʘ ʠ 
ʱʘʪʩʢʠ ʜʦʣʘʨʠ; 
Å ɻʦʜʠʰʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʟʘ 2016 ʛ., ʩ ʢʦʠʪʦ ʩʘ ʦʣʠʭʚʝʥʠ ʟʘʩʪʨʘʭʦʚʢʠʪʝ ʩ ʦʙʱ 
ʧʣʘʩʤʝʥʪ ʥʘ ʨʝʟʝʨʚʠʪʝ, ʩʘ 4% ʠ 3% ʟʘ ʝʚʨʦ, ʣʝʚʘ ʠ ʱʘʪʩʢʠ ʜʦʣʘʨʠ. 
 
ʀʟʤʝʥʝʥʠʝ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ ʚ ʩʨʘʚʥʝʥʠʝ ʩ 2015 ʛʦʜʠʥʘ 
 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ ʚʲʟʣʠʟʘʪ ʥʘ 7,805 ʭʠʣ. ʣʚ. ʟʘ 2016 ʛ. ʩʨʝʱʫ 7,881 ʭʠʣ. ʣʚ. ʟʘ  
2015 ʛ., ʠʣʠ ʥʘʤʘʣʝʥʠʝ ʦʪ 1%.  
 
ʅʝʪʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ɼʨʫʛʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʜʝʡʥʦʩʪʪʘ ʝ 2,995 ʭʠʣ. ʣʚ., ʦʪ ʢʦʠʪʦ 2,533 ʭʠʣ. ʣʚ. 
ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʢʦʤʠʩʠʦʥʠ ʥʘ ʧʦʩʨʝʜʥʠʮʠ ʟʘ ʧʨʦʜʘʞʙʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʜʫʢʪʠ. 
 

2.4  ʀʥʚʝʩʪʠʮʠʠ ï ʧʨʝʜʩʪʘʚʷʥʝ 

2.4.1 ʇʨʠʭʦʜʠ ʦʪ ʠʥʚʝʩʪʠʮʠʠ 

 2016 ʛ. 2015 ʛ. 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 

Приходи от отдаване под наем на инвестиционни имоти 246 235 

ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʦʪʯʠʪʘʥʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʚ 
ʧʝʯʘʣʙʘʪʘ ʠ ʟʘʛʫʙʘʪʘ   

(Разходи) за лихви (31) (23) 

ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʟʘ ʧʨʦʜʘʞʙʘ   

Приходи от лихви 3,023 2,923 

ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʜʲʨʞʘʥʠ ʜʦ ʧʘʜʝʞ   

Приходи от лихви 287 296 

ʇʨʝʜʦʩʪʘʚʝʥʠ ʟʘʝʤʠ   

Приходи от лихви 45 45 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʠ ʘʩʦʮʠʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ   

Приходи от дивиденти 8,826 6,244 

Приходи от ликвидационен дял 92 - 

Приход от лихви по депозити в кредитни институции 1,017 1,447 

Приходи от лихви по парични средства 4 18 

Приход от възстановена обезценка/ (Разход) за обезценка 
на вземания от наем на инвестиционни имоти 14 (16) 

ʆʙʱʦ ʧʨʠʭʦʜʠ ʦʪ ʠʥʚʝʩʪʠʮʠʠ 13,523 11,169 
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ʇʨʠʭʦʜʠʪʝ ʦʪ ʠʥʚʝʩʪʠʮʠʠ ʩʝ ʩʲʩʪʦʷʪ ʦʩʥʦʚʥʦ ʦʪ ʜʦʭʦʜ ʦʪ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ (ʦʙʣʠʛʘʮʠʠ), 
ʢʣʘʩʠʬʠʮʠʨʘʥʠ ʢʘʪʦ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʟʘ ʧʨʦʜʘʞʙʘ ʠ ʜʲʨʞʘʥʠ ʜʦ 
ʧʘʜʝʞ, ʦʪ ʜʠʚʠʜʝʥʪʠ, ʠʟʧʣʘʪʝʥʠ ʦʪ ʜʲʱʝʨʥʦʪʦ ʜʨʫʞʝʩʪʚʦ Ăɼɿʀ ï ʆʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ, ʢʘʢʪʦ ʠ 
ʦʪ ʧʨʠʭʦʜʠ ʦʪ ʣʠʭʚʠ ʧʦ ʧʨʝʜʦʩʪʘʚʝʥʠ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʚ ʙʘʥʢʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. 
 

2.4.2 ʈʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ 

 

 2016 ʛ. 2015 ʛ. 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 

ʇʝʯʘʣʙʠ ʠ (ʟʘʛʫʙʠ) ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʨʦʜʫʢʪʠ (32) 223 

ʇʝʯʘʣʙʠ ʦʪ ʚʘʣʫʪʥʘ ʧʨʝʦʮʝʥʢʘ 224 795 

ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʟʘ ʧʨʦʜʘʞʙʘ   

ʈʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ   

Облигации 1,281 492 

Акции 32 - 

ʈʝʘʣʠʟʠʨʘʥʠ (ʟʘʛʫʙʠ)   

Облигации (171) (359) 

ʆʙʱʦ ʨʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʥʘ 
ʨʘʟʧʦʣʦʞʝʥʠʝ ʟʘ ʧʨʦʜʘʞʙʘ 1,142 133 

ɿʝʤʠ ʠ ʩʛʨʘʜʠ   

ʈʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ - 32 

ʈʝʘʣʠʟʠʨʘʥʠ (ʟʘʛʫʙʠ) (3) - 

ʆʙʱʦ ʨʝʘʣʠʟʠʨʘʥʠ ʧʝʯʘʣʙʠ 1,331 1,183 

 
ʆʙʝʤʲʪ ʥʘ ʨʝʘʣʠʟʠʨʘʥʠʪʝ ʧʝʯʘʣʙʠ ʩʝ ʜʲʣʞʠ ʦʩʥʦʚʥʦ ʥʘ ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʜʲʨʞʘʚʥʠ ʦʙʣʠʛʘʮʠʠ 
(ʥʝʪʝʥ ʝʬʝʢʪ ʢʲʤ ʢʨʘʷ ʥʘ 2016 ʛ.: 1,110 ʭʠʣ.ʣʚ.).  
 

2.4.3 ʇʝʯʘʣʙʠ ʠ ʟʘʛʫʙʠ ʦʪ ʧʨʝʦʮʝʥʢʘ ʜʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ 

 2016 ʛ. 2015 ʛ. 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 
(Загуби) от преоценка до справедлива стойност на 
инвестиционни имоти (610) (315) 
(Загуби) от преоценка до справедлива стойност на 
деривативни финансови инструменти, държани за 
търгуване (177) (658) 
Печалба от преоценка до справедлива стойност на 
финансови инструменти, отчитани по справедлива 
стойност в печалбата и загубата, различни от деривативни 
финансови инструменти 108 6 

ʆʙʱʦ (ʟʘʛʫʙʠ) ʦʪ ʧʨʝʦʮʝʥʢʠ ʜʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ (679) (967) 

 

  

ʋʚʝʣʠʯʘʚʘʪ ʩʝ ʟʘʛʫʙʠʪʝ ʦʪ ʧʨʝʦʮʝʥʢʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʠʤʦʪʠ 
ʧʦʨʘʜʠ ʧʨʦʤʷʥʘ ʚ ʧʘʟʘʨʥʠʪʝ ʮʝʥʠ ʠ ʚʣʦʰʘʚʘʥʝ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʥʷʢʦʠ ʦʪ ʧʨʠʪʝʞʘʚʘʥʠʪʝ ʠʤʦʪʠ. 
ʉʧʨʷʤʦ 2015 ʛ. ʝ ʧʨʠʟʥʘʪʘ ʧʦ-ʥʠʩʢʘ ʟʘʛʫʙʘ ʦʪ ʧʨʝʦʮʝʥʢʘ ʥʘ ʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ 
ʠʥʩʪʨʫʤʝʥʪʠ, ʜʲʨʞʘʥʠ ʟʘ ʪʲʨʛʫʚʘʥʝ. 

2.4.4 ɼʦʭʦʜʠ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʠ 

ʂʲʤ ʢʨʘʷ ʥʘ 2016 ʛ. ʜʦʭʦʜʲʪ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʠ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʜʝʡʥʦʩʪ, 
ʧʨʝʜʩʪʘʚʣʷʚʘ 51 ʭʠʣ.ʣʚ. 
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2.4.5 ɼʨʫʛʠ ʜʦʭʦʜʠ 

ɼʨʫʛʠʪʝ ʧʨʠʭʦʜʠ ʦʪ ʜʝʡʥʦʩʪʪʘ ʩʲʜʲʨʞʘʪ ʧʨʝʜʠʤʥʦ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʜʲʣʛʦʪʨʘʡʥʠ 
ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ. 

 

2.5 ʇʨʝʜʩʪʘʚʷʥʝ ʥʘ ʜʨʫʛʠ ʜʝʡʥʦʩʪʠ 
ɼʨʫʞʝʩʪʚʦʪʦ ʥʝ ʠʟʚʲʨʰʚʘ ʩʲʱʝʩʪʚʝʥʠ ʟʘ ʦʧʦʚʝʩʪʷʚʘʥʝ ʚ ʥʘʩʪʦʷʱʠʷ ʦʪʯʝʪ ʜʨʫʛʠ ʜʝʡʥʦʩʪʠ.  
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3 ʉʠʩʪʝʤʘ ʥʘ ʋʧʨʘʚʣʝʥʠʝ 
 

3.1 ʋʧʨʘʚʣʝʥʠʝ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 
 

3.1.1 ʆʨʛʘʥʠ ʥʘ ʫʧʨʘʚʣʝʥʠʝ  

ñɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝò ɽɸɼ ʝ ʜʲʱʝʨʥʦ ʜʨʫʞʝʩʪʚʦ ʥʘ ʛʨʫʧʘʪʘ KBC ʠ ʠʤʘ ʜʚʫʩʪʝʧʝʥʥʘ 
ʩʠʩʪʝʤʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ - ʅʘʜʟʦʨʝʥ ʩʲʚʝʪ (ʅʉ) ʠ ʋʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ (ʋʉ).  

ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ ʠʟʧʲʣʥʷʚʘ ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ, ʙʝʟ ʜʘ ʫʯʘʩʪʚʘ ʚ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ 
ɼʨʫʞʝʩʪʚʦʪʦ.   

ɼʨʫʞʝʩʪʚʦʪʦ ʩʝ ʫʧʨʘʚʣʷʚʘ ʠ ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʪ ʋʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ, ʢʦʡʪʦ ʠʟʚʲʨʰʚʘ ʩʚʦʷʪʘ 
ʜʝʡʥʦʩʪ ʧʦʜ ʢʦʥʪʨʦʣʘ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ.  

ʅʘʜʟʦʨʥʠʷʪ ʠ ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪʠ ʤʦʞʝ ʜʘ ʩʲʟʜʘʚʘʪ ʩʧʝʮʠʘʣʥʠ ʢʦʤʠʪʝʪʠ, ʯʠʠʪʦ ʩʲʩʪʘʚ ʠ 
ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʩʝ ʦʧʨʝʜʝʣʷʪ ʦʪ ʪʷʭ.  

ʂʦʤʠʪʝʪʠʪʝ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ (ʅʉ) ʩʘ: 

V ʂʦʤʠʪʝʪ ʧʦ ʦʜʠʪ, ʨʠʩʢ ʠ ʩʲʦʪʚʝʪʩʪʚʠʝ; 
V ʂʦʤʠʪʝʪ ʧʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ. 

ʂʦʤʠʪʝʪʠʪʝ, ʩʲʟʜʘʜʝʥʠ ʧʦʥʘʩʪʦʷʱʝʤ ʢʲʤ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ, ʩʘ: 

V ʄʝʩʪʝʥ ʢʦʤʠʪʝʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ; 
V ʂʦʤʠʪʝʪ ʟʘ ʥʦʚʠ ʠ ʘʢʪʠʚʥʠ ʧʨʦʜʫʢʪʠ ʠ ʧʨʦʮʝʩʠ (ʂʅɸʇʇ); 
V ʀʥʚʝʩʪʠʮʠʦʥʝʥ ʢʦʤʠʪʝʪ. 

ʉʲʩʪʘʚʲʪ ʠ ʬʫʥʢʮʠʠʪʝ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠʪʝ ʠ ʥʘʜʟʦʨʥʠʪʝ ʦʨʛʘʥʠ, ʢʘʢʪʦ ʠ ʪʝʭʥʠʪʝ ʢʦʤʠʪʝʪʠ ʠ 
ʚʩʠʯʢʠ ʦʪʛʦʚʦʨʥʦʩʪʠ ʥʘ ʅʉ ʠ ʋʉ, ʩʘ ʫʨʝʜʝʥʠ ʚ ʂʦʜʝʢʩʘ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʠ ʚ ʋʩʪʘʚʘ 
ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ. 

ʂʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ 

ʉʣʝʜʥʠʪʝ ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ ʩʘ ʫʩʪʘʥʦʚʝʥʠ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ: ʬʫʥʢʮʠʷ ʧʦ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʬʫʥʢʮʠʷ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ, ʘʢʪʶʝʨʩʢʘ ʬʫʥʢʮʠʷ ʠ ʬʫʥʢʮʠʷ ʧʦ ʚʲʪʨʝʰʝʥ 
ʦʜʠʪ. 

ʌʫʥʢʮʠʷʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʌʫʥʢʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ ʠ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ, 
ʧʨʝʜʚʠʜ ʪʷʭʥʘʪʘ ʨʦʣʷ ʥʘ ʚʪʦʨʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ, ʢʘʢʪʦ ʠ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʢʘʪʦ 
ʪʨʝʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ, ʜʦʢʣʘʜʚʘʪ ʩʚʦʠʪʝ ʢʦʥʩʪʘʪʘʮʠʠ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʪʷʭʥʘʪʘ ʜʝʡʥʦʩʪ ʧʨʝʜ: 

V ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ; 
V ʂʦʤʠʪʝʪʘ ʧʦ ʦʜʠʪ, ʨʠʩʢ ʠ ʩʲʦʪʚʝʪʩʪʚʠʝ. 

 

3.1.1 ʇʦʣʠʪʠʢʘ ʧʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ 

ʇʦʣʠʪʠʢʘʪʘ ʧʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ: 
V ɽ ʠʟʮʷʣʦ ʩʲʦʙʨʘʟʝʥʘ ʩ ʙʲʣʛʘʨʩʢʦʪʦ ʪʨʫʜʦʚʦ, ʜʘʥʲʯʥʦ ʠ ʦʩʠʛʫʨʠʪʝʣʥʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ 
ʠ ʇʦʣʠʪʠʢʘʪʘ ʧʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʥʘ KBC. 

V ɽ ʙʘʟʠʨʘʥʘ ʥʘ ʢʦʤʧʝʪʝʥʮʠʠʪʝ, ʫʤʝʥʠʷʪʘ ʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʦʮʝʥʢʘʪʘ ʥʘ 
ʧʦʟʠʮʠʠʪʝ ʠ ʝ ʩʲʦʙʨʘʟʝʥʘ ʩ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʠʥʪʝʨʝʩʠ ʥʘ ʂʦʤʧʘʥʠʷʪʘ, ʜʦʭʦʜʥʦʩʪʪʘ ʠ 
ʨʠʩʢʘ. 

V ʉʣʝʜʚʘ ʜʘ ʙʲʜʝ ʧʨʝʨʘʟʛʣʝʞʜʘʥʘ ʚʝʜʥʲʞ ʛʦʜʠʰʥʦ ʩ ʫʯʘʩʪʠʝʪʦ ʥʘ ʉʣʫʞʙʘ ʟʘ ʚʲʪʨʝʰʝʥ 
ʦʜʠʪ ʠ ʢʦʥʪʨʦʣ. 

ʂʦʤʠʪʝʪ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ 

ʂʦʤʠʪʝʪʲʪ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʚʟʝʤʘ ʨʝʰʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʠ ʧʨʘʢʪʠʢʠʪʝ ʟʘ 
ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʢʘʢʪʦ ʠ ʧʦ ʩʲʟʜʘʜʝʥʠʪʝ ʯʨʝʟ ʪʷʭ ʩʪʠʤʫʣʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʘʧʠʪʘʣʘ 
ʠ ʣʠʢʚʠʜʥʦʩʪʪʘ. 
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3.1.2 ʀʟʠʩʢʚʘʥʠʷ ʟʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʥʘʜʝʞʜʥʦʩʪ 

ʇʦʟʠʮʠʠʪʝ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ ʚ ɼɿʀ (ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʯʣ. 78 (1) ʠ ʯʣ. 80(1) ʦʪ ʂɿ), ʟʘ ʢʦʠʪʦ ʩʝ 
ʧʨʠʣʘʛʘʪ ʢʦʥʢʨʝʪʥʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʥʘʜʝʞʜʥʦʩʪ ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

¶ ʏʣʝʥʦʚʝʪʝ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ; 

¶ ʏʣʝʥʦʚʝʪʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ; 

¶ ʈʲʢʦʚʦʜʠʪʝʣ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ; 

¶ ʈʲʢʦʚʦʜʠʪʝʣ ʉʧʘʟʚʘʥʝ ʥʘ ʥʦʨʤʘʪʠʚʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ (ʬʫʥʢʮʠʷ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ); 

¶ ʈʲʢʦʚʦʜʠʪʝʣ ɺʲʪʨʝʰʝʥ ʦʜʠʪ; 

¶ ɸʢʪʶʝʨʩʢʘ ʬʫʥʢʮʠʷ; 

¶ ɼʨʫʛʠ ʬʫʥʢʮʠʠ, ʧʦ ʨʝʰʝʥʠʝ ʥʘ ʋʉ ʠ ʅʉ; 
 
ɺʩʠʯʢʠ ʧʦʟʠʮʠʠ, ʧʦʧʘʜʘʱʠ ʚ ʦʙʭʚʘʪʘ ʦʧʠʩʘʥ ʧʦ-ʛʦʨʝ, ʩʣʝʜʚʘ ʜʘ ʦʪʛʦʚʘʨʷʪ ʥʘ ʠʟʠʩʢʚʘʥʠʷ ʟʘ: 

¶ ʢʚʘʣʠʬʠʢʘʮʠʷ ï ʪʷʭʥʘʪʘ ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʢʚʘʣʠʬʠʢʘʮʠʷ, ʟʥʘʥʠʷ ʠ ʦʧʠʪ ʩʘ ʘʜʝʢʚʘʪʥʠ, ʟʘ 
ʜʘ ʧʦʟʚʦʣʷʪ ʩʪʘʙʠʣʥʦ ʠ ʨʘʟʫʤʥʦ ʫʧʨʘʚʣʝʥʠʝ, ʠ 

¶ ʥʘʜʝʞʜʥʦʩʪ ï ʠʤʘʪ ʜʦʙʨʘ ʨʝʧʫʪʘʮʠʷ. 
 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʯʣʝʥʦʚʝ ʥʘ ʋʉ ʠ ʅʉ (ʯʣ. 80 (1) ʂɿ) 

ʏʣʝʥʦʚʝʪʝ ʥʘ ʋʉ ʠ ʅʉ ʩʣʝʜʚʘ ʜʘ ʦʪʛʦʚʘʨʷʪ ʥʘ ʩʣʝʜʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ: 
1) ʧʨʠʪʝʞʘʚʘʪ ʚʠʩʰʝ ʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʦʙʨʘʟʦʚʘʪʝʣʥʦ-ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʘ ʩʪʝʧʝʥ Ăʤʘʛʠʩʪʲʨñ ʠ ʜʘ 
ʧʨʠʪʝʞʘʚʘʪ ʧʦʜʭʦʜʷʱʘ ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʢʚʘʣʠʬʠʢʘʮʠʷ; 
2) ʧʨʠʪʝʞʘʚʘʪ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʦʧʠʪ ʚ ʩʬʝʨʘʪʘ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʠʣʠ ʬʠʥʘʥʩʠʪʝ; 
3) ʥʝ ʩʘ ʦʩʲʞʜʘʥʠ ʟʘ ʫʤʠʰʣʝʥʦ ʧʨʝʩʪʲʧʣʝʥʠʝ ʦʪ ʦʙʱ ʭʘʨʘʢʪʝʨ; 
4) ʥʝ ʩʘ ʙʠʣʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʧʨʝʜʠ ʦʧʨʝʜʝʣʝʥʘʪʘ ʦʪ ʩʲʜʘ ʥʘʯʘʣʥʘ ʜʘʪʘ ʥʘ 
ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʯʣʝʥʦʚʝ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ ʥʝʦʛʨʘʥʠʯʝʥʦ 
ʦʪʛʦʚʦʨʥʠ ʩʲʜʨʫʞʥʠʮʠ ʚ ʜʨʫʞʝʩʪʚʦ, ʟʘ ʢʦʝʪʦ ʝ ʦʪʢʨʠʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʠʣʠ ʚ 
ʧʨʝʢʨʘʪʝʥʦ ʧʦʨʘʜʠ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʜʨʫʞʝʩʪʚʦ, ʘʢʦ ʩʘ ʦʩʪʘʥʘʣʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʝʜʠʪʦʨʠ; 
5) ʥʝ ʩʘ ʦʙʷʚʷʚʘʥʠ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʠ ʜʘ ʥʝ ʩʝ ʥʘʤʠʨʘʪ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ; 
6) ʥʝ ʩʘ ʩʲʧʨʫʟʠ ʠʣʠ ʨʦʜʥʠʥʠ ʧʦ ʧʨʘʚʘ ʠʣʠ ʧʦ ʩʲʨʝʙʨʝʥʘ ʣʠʥʠʷ ʜʦ ʯʝʪʚʲʨʪʘ ʩʪʝʧʝʥ 
ʚʢʣʶʯʠʪʝʣʥʦ, ʠʣʠ ʧʦ ʩʚʘʪʦʚʩʪʚʦ ʜʦ ʪʨʝʪʘ ʩʪʝʧʝʥ ʩ ʜʨʫʛ ʯʣʝʥ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ 
ʦʨʛʘʥ; 
7) ʥʝ ʩʘ ʣʠʰʝʥʠ ʦʪ ʧʨʘʚʦ ʜʘ ʟʘʝʤʘʪ ʤʘʪʝʨʠʘʣʥʦʦʪʛʦʚʦʨʥʘ ʜʣʲʞʥʦʩʪ; 
8) ʥʝ ʩʘ ʙʠʣʠ ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʝʜʥʘ ʛʦʜʠʥʘ ʧʨʝʜʠ ʘʢʪʘ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʢʦʤʧʝʪʝʥʪʝʥ ʦʨʛʘʥ 
ʯʣʝʥʦʚʝ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ ʥʝʦʛʨʘʥʠʯʝʥʦ ʦʪʛʦʚʦʨʥʠ ʩʲʜʨʫʞʥʠʮʠ ʚ 
ʜʨʫʞʝʩʪʚʦ, ʥʘ ʢʦʝʪʦ ʝ ʙʠʣ ʦʪʥʝʪ ʣʠʮʝʥʟ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ, ʧʦʜʣʝʞʘʱʘ ʥʘ ʣʠʮʝʥʟʠʦʥʝʥ 
ʨʝʞʠʤ, ʦʩʚʝʥ ʚ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʣʠʮʝʥʟʲʪ ʝ ʙʠʣ ʦʪʥʝʪ ʧʦ ʠʩʢʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʢʘʢʪʦ ʠ ʘʢʦ 
ʘʢʪʲʪ ʟʘ ʦʪʥʝʤʘʥʝ ʥʘ ʠʟʜʘʜʝʥʠʷ ʣʠʮʝʥʟ ʝ ʙʠʣ ʦʪʤʝʥʝʥ ʧʦ ʥʘʜʣʝʞʥʠʷ ʨʝʜ; 
9) ʥʝ ʩʘ ʙʠʣʠ ʦʩʚʦʙʦʞʜʘʚʘʥʠ ʦʪ ʜʣʲʞʥʦʩʪ ʚ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʥʘ ʪʲʨʛʦʚʩʢʦ 
ʜʨʫʞʝʩʪʚʦ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʨʠʣʦʞʝʥʘ ʧʨʠʥʫʜʠʪʝʣʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʤʷʨʢʘ, ʦʩʚʝʥ ʚ ʩʣʫʯʘʠʪʝ, 
ʢʦʛʘʪʦ ʘʢʪʲʪ ʥʘ ʢʦʤʧʝʪʝʥʪʥʠʷ ʦʨʛʘʥ ʝ ʙʠʣ ʦʪʤʝʥʝʥ ʧʦ ʥʘʜʣʝʞʥʠʷ ʨʝʜ. 
10) ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʣʠʮʘ, ʢʦʠʪʦ ʩʝ ʧʦʣʟʚʘʪ ʩ ʜʦʙʨʘ ʨʝʧʫʪʘʮʠʷ. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʮʘʪʘ ʥʝ 
ʩʣʝʜʚʘ ʜʘ ʟʘʩʪʨʘʰʘʚʘ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʧʦʣʟʚʘʪʝʣʠʪʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʫʩʣʫʛʠ ʠ ʜʘ ʥʝ 
ʚʲʟʧʨʝʧʷʪʩʪʚʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʥʘʜʟʦʨ. 
11) ʥʝ ʪʨʷʙʚʘ ʜʘ ʟʘʝʤʘʪ ʜʨʫʛʘ ʧʣʘʪʝʥʘ ʜʣʲʞʥʦʩʪ ʧʦ ʪʨʫʜʦʚʦ ʧʨʘʚʦʦʪʥʦʰʝʥʠʝ, ʦʩʚʝʥ ʘʢʦ ʩʘ 
ʧʨʝʧʦʜʘʚʘʪʝʣʠ ʚʲʚ ʚʠʩʰʝ ʫʯʠʣʠʱʝ. ʌʠʟʠʯʝʩʢʠʪʝ ʣʠʮʘ ï ʛʨʘʞʜʘʥʠ ʥʘ ʪʨʝʪʘ ʜʲʨʞʘʚʘ, ʪʨʷʙʚʘ ʜʘ 
ʠʤʘʪ ʠ ʨʘʟʨʝʰʝʥʠʝ ʟʘ ʧʨʦʜʲʣʞʠʪʝʣʥʦ ʧʨʝʙʠʚʘʚʘʥʝ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʣʠʮʘ, ʟʘʝʤʘʱʠ ʨʲʢʦʚʦʜʥʠ ʜʣʲʞʥʦʩʪʠ 

ʃʠʮʘʪʘ, ʟʘʝʤʘʱʠ ʨʲʢʦʚʦʜʥʠ ʜʣʲʞʥʦʩʪʠ ʩʲʛʣʘʩʥʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ 
ʩʣʝʜʚʘ ʜʘ: 
1) ʥʝ ʩʘ ʦʩʲʞʜʘʥʠ ʟʘ ʫʤʠʰʣʝʥʦ ʧʨʝʩʪʲʧʣʝʥʠʝ ʦʪ ʦʙʱ ʭʘʨʘʢʪʝʨ; 
2) ʥʝ ʩʘ ʙʠʣʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʧʨʝʜʠ ʦʧʨʝʜʝʣʝʥʘʪʘ ʦʪ ʩʲʜʘ ʥʘʯʘʣʥʘ ʜʘʪʘ ʥʘ 
ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʯʣʝʥʦʚʝ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ ʥʝʦʛʨʘʥʠʯʝʥʦ 
ʦʪʛʦʚʦʨʥʠ ʩʲʜʨʫʞʥʠʮʠ ʚ ʜʨʫʞʝʩʪʚʦ, ʟʘ ʢʦʝʪʦ ʝ ʦʪʢʨʠʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʠʣʠ ʚ 
ʧʨʝʢʨʘʪʝʥʦ ʧʦʨʘʜʠ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʜʨʫʞʝʩʪʚʦ, ʘʢʦ ʩʘ ʦʩʪʘʥʘʣʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʝʜʠʪʦʨʠ; 
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 3) ʧʨʠʪʝʞʘʚʘʪ ʧʦʜʭʦʜʷʱʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʦʧʠʪ (ʯʣ. 85 (1) ʂɿ). 
 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʣʠʮʘʪʘ, ʠʟʧʲʣʥʷʚʘʱʠ ʬʫʥʢʮʠʷʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ 

ʃʠʮʝʪʦ, ʢʦʝʪʦ ʠʟʧʲʣʥʷʚʘ ʬʫʥʢʮʠʷʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʠʣʠ ʨʲʢʦʚʦʜʠʪʝʣʷʪ ʥʘ 
ʟʚʝʥʦʪʦ/ʩʪʨʫʢʪʫʨʘʪʘ, ʢʦʝʪʦ ʷ ʦʩʲʱʝʩʪʚʷʚʘ (ʨʠʩʢ ʤʝʥʠʜʞʲʨ), ʪʨʷʙʚʘ ʜʘ: 
1) ʠʤʘ ʧʦʜʭʦʜʷʱʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʦʧʠʪ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ 
2) ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʧʦ ʧʦʜʪʦʯʢʠ 3-9 ʦʧʠʩʘʥʠ ʧʦ-ʛʦʨʝ (ʩʝʢʮʠʷ ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʋʉ ʠ 
ʅʉ). 
 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʣʠʮʝʪʦ, ʢʦʝʪʦ ʨʲʢʦʚʦʜʠ ʬʫʥʢʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ 

ʃʠʮʝʪʦ, ʢʦʝʪʦ ʨʲʢʦʚʦʜʠ ʬʫʥʢʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ, ʪʨʷʙʚʘ ʜʘ: 
1) ʠʤʘ ʧʦʜʭʦʜʷʱʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʦʧʠʪ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʢʦʥʪʨʦʣ ʧʦ ʩʧʘʟʚʘʥʝ ʥʘ ʧʨʘʚʠʣʘʪʘ 
2) ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʧʦ ʧʦʜʪʦʯʢʠ 3-9 ʦʧʠʩʘʥʠ ʧʦ-ʛʦʨʝ (ʩʝʢʮʠʷ ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʋʉ ʠ 
ʅʉ). 

 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʣʠʮʘʪʘ, ʦʩʲʱʝʩʪʚʷʚʘʱʠ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ 

ʃʠʮʝʪʦ, ʢʦʝʪʦ ʦʩʲʱʝʩʪʚʷʚʘ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʠʣʠ ʢʦʝʪʦ ʨʲʢʦʚʦʜʠ ʟʚʝʥʦʪʦ, ʢʦʝʪʦ ʷ 
ʦʩʲʱʝʩʪʚʷʚʘ, ʪʨʷʙʚʘ ʜʘʄ 

1) ʠʤʘ ʧʦʜʭʦʜʷʱʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʦʧʠʪ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ 
2) ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʧʦ ʧʦʜʪʦʯʢʠ 3-9 ʦʧʠʩʘʥʠ ʧʦ-ʛʦʨʝ (ʩʝʢʮʠʷ ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʋʉ ʠ 
ʅʉ). 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʣʠʮʘ ʩ ʘʢʪʶʝʨʩʢʘ ʬʫʥʢʮʠʷ (ʏʣ. 97 (2) ʂɿ) 

ʆʪʛʦʚʦʨʥʠʷʪ ʘʢʪʶʝʨ, ʪʨʷʙʚʘ ʜʘ: 
1) ʥʝ ʝ ʦʩʲʞʜʘʥ ʟʘ ʫʤʠʰʣʝʥʦ ʧʨʝʩʪʲʧʣʝʥʠʝ ʦʪ ʦʙʱ ʭʘʨʘʢʪʝʨ; 
2) ʥʝ ʝ ʙʠʣ ʚ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʧʨʝʜʠ ʦʧʨʝʜʝʣʝʥʘʪʘ ʦʪ ʩʲʜʘ ʥʘʯʘʣʥʘ ʜʘʪʘ ʥʘ 
ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʯʣʝʥ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ ʥʝʦʛʨʘʥʠʯʝʥʦ ʦʪʛʦʚʦʨʝʥ 
ʩʲʜʨʫʞʥʠʢ ʚ ʜʨʫʞʝʩʪʚʦ, ʟʘ ʢʦʝʪʦ ʝ ʦʪʢʨʠʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʠʣʠ ʚ ʧʨʝʢʨʘʪʝʥʦ 
ʧʦʨʘʜʠ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʜʨʫʞʝʩʪʚʦ, ʘʢʦ ʩʘ ʦʩʪʘʥʘʣʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʝʜʠʪʦʨʠ; 
3) ʥʝ ʝ ʦʙʷʚʷʚʘʥ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʠ ʜʘ ʥʝ ʩʝ ʥʘʤʠʨʘ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ; 
4) ʥʝ ʝ ʣʠʰʝʥ ʦʪ ʧʨʘʚʦ ʜʘ ʟʘʝʤʘ ʤʘʪʝʨʠʘʣʥʦʦʪʛʦʚʦʨʥʘ ʜʣʲʞʥʦʩʪ; 
5) ʠʤʘ ʚʠʩʰʝ ʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʦʙʨʘʟʦʚʘʪʝʣʥʦ-ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʘ ʩʪʝʧʝʥ Ăʤʘʛʠʩʪʲʨñ ʠʣʠ 
ʦʙʨʘʟʦʚʘʪʝʣʥʘ ʠ ʥʘʫʯʥʘ ʩʪʝʧʝʥ Ăʜʦʢʪʦʨñ ʩ ʧʦʢʨʠʪ ʭʦʨʘʨʠʫʤ ʧʦ ʚʠʩʰʘ ʤʘʪʝʤʘʪʠʢʘ ʩʲʛʣʘʩʥʦ 
ʠʟʠʩʢʚʘʥʠʷ, ʦʧʨʝʜʝʣʝʥʠ ʚ ʥʘʨʝʜʙʘ ʥʘ ʢʦʤʠʩʠʷʪʘ; 
6) ʠʤʘ ʧʦʥʝ ʪʨʠʛʦʜʠʰʝʥ ʦʧʠʪ ʢʘʪʦ ʘʢʪʶʝʨ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ, 
ʧʝʥʩʠʦʥʥʦʦʩʠʛʫʨʠʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ, ʚ ʦʨʛʘʥʠ, ʦʩʲʱʝʩʪʚʷʚʘʱʠ ʥʘʜʟʦʨ ʚʲʨʭʫ ʜʝʡʥʦʩʪʪʘ ʥʘ ʪʝʟʠ 
ʣʠʮʘ, ʠʣʠ ʢʘʪʦ ʭʘʙʠʣʠʪʠʨʘʥ ʧʨʝʧʦʜʘʚʘʪʝʣ ʧʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠʣʠ ʘʢʪʶʝʨʩʪʚʦ; 
7) ʝ ʩ ʧʨʠʟʥʘʪʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪ ʥʘ ʦʪʛʦʚʦʨʝʥ ʘʢʪʶʝʨ ʦʪ ʢʦʤʠʩʠʷʪʘ ʩʣʝʜ ʫʩʧʝʰʥʦ ʧʦʣʘʛʘʥʝ ʥʘ 
ʠʟʧʠʪ ʠʣʠ ʜʘ ʝ ʩ ʧʨʠʟʥʘʪʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪ ʥʘ ʦʪʛʦʚʦʨʝʥ ʘʢʪʶʝʨ ʚ ʜʨʫʛʘ ʜʲʨʞʘʚʘ ʯʣʝʥʢʘ; 
8) ʥʝ ʤʫ ʝ ʦʪʥʝʤʘʥʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪ ʧʦʨʘʜʠ ʩʣʝʜʥʠʪʝ ʧʨʠʯʠʥʠ: 

¶ ʝ ʧʨʝʩʪʘʥʘʣ ʜʘ ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʘʢʪʶʝʨ; 

¶ ʧʨʠ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ ʧʦ ʘʢʪʶʝʨʩʢʦ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣ ʠʣʠ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ e ʠʟʚʲʨʰʠʣ ʛʨʫʙʠ ʠʣʠ ʩʠʩʪʝʤʥʠ ʥʘʨʫʰʝʥʠʷ ʥʘ ʂɿ ʠʣʠ ʥʘ ʘʢʪʦʚʝʪʝ ʧʦ 
ʧʨʠʣʘʛʘʥʝʪʦ ʤʫ; 

¶ ʝ ʧʨʝʜʩʪʘʚʠʣ ʥʝʚʝʨʥʠ ʜʘʥʥʠ ʠʣʠ ʜʦʢʫʤʝʥʪʠ ʩ ʥʝʚʷʨʥʦ ʩʲʜʲʨʞʘʥʠʝ, ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʢʦʠʪʦ 
ʝ ʙʠʣʘ ʧʨʠʟʥʘʪʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪʪʘ ʤʫ; 

¶ ʥʝ ʝ ʫʧʨʘʞʥʷʚʘʣ ʜʝʡʥʦʩʪʪʘ ʟʘ ʧʦʚʝʯʝ ʦʪ 7 ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʛʦʜʠʥʠ ʦʪ ʧʨʠʟʥʘʚʘʥʝʪʦ ʥʘ 
ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪʪʘ ʠʣʠ ʦʪ ʦʩʚʦʙʦʞʜʘʚʘʥʝʪʦ ʦʪ ʜʣʲʞʥʦʩʪ ʢʘʪʦ ʦʪʛʦʚʦʨʝʥ ʘʢʪʶʝʨ, ʦʩʚʝʥ 
ʘʢʦ ʝ ʠʟʚʲʨʰʚʘʣ ʜʝʡʥʦʩʪ ʢʘʪʦ ʘʢʪʶʝʨ; 

¶ ʝ ʩ ʦʪʥʝʪʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪ ʢʘʪʦ ʘʢʪʶʝʨ ʦʪ ʜʲʨʞʘʚʥʘ ʠʣʠ ʦʙʱʝʩʪʚʝʥʘ ʦʨʛʘʥʠʟʘʮʠʷ ʚ 
ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠʣʠ ʚ ʜʨʫʛʘ ʜʲʨʞʘʚʘ ʯʣʝʥʢʘ ʥʘ ʦʩʥʦʚʘʥʠʷ, ʩʚʲʨʟʘʥʠ ʩ 
ʥʝʜʦʙʨʦʩʲʚʝʩʪʥʦʩʪ ʧʨʠ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʤʫ ʢʘʪʦ ʘʢʪʶʝʨ. 

9) ʩʣʝʜʚʘ ʜʘ ʨʘʟʧʦʣʘʛʘ ʩ ʧʦʟʥʘʥʠʷ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʤʘʪʝʤʘʪʠʢʘ, 
ʩʧʦʨʝʜ ʝʩʪʝʩʪʚʦʪʦ, ʤʘʱʘʙʘ ʠ ʩʣʦʞʥʦʩʪʪʘ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʜʝʡʥʦʩʪʪʘ ʥʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʢʦʤʧʘʥʠʷ; ʜʘ ʝ ʚ ʩʲʩʪʦʷʥʠʝ ʜʘ ʜʦʢʘʞʝ ʩʲʦʪʚʝʪʥʠʷ ʩʠ ʦʧʠʪ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ 
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ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʠ ʜʨʫʛʠ ʩʪʘʥʜʘʨʪʠ/ʩʝʨʪʠʬʠʢʘʪʠ; ʜʘ ʧʨʠʪʝʞʘʚʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʪʲʣʢʫʚʘ 
ʬʠʥʘʥʩʦʚʘ ʠ ʘʢʪʶʝʨʩʢʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʂʦʤʧʘʥʠʷʪʘ, ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘ ʢʣʶʯʦʚʠʪʝ ʚʲʧʨʦʩʠ, ʜʘ 
ʠʟʚʲʨʰʚʘ ʧʦʜʭʦʜʷʱʠ ʧʨʦʚʝʨʢʠ ʠ ʜʘ ʧʨʝʜʧʨʠʝʤʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʤʝʨʢʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʪʘʟʠ 
ʠʥʬʦʨʤʘʮʠʷ.  
10) ɼʦʧʲʣʥʠʪʝʣʥʠ ʠʟʠʩʢʚʘʥʠʷ ʢʲʤ ʦʪʛʦʚʦʨʥʠʷ ʘʢʪʶʝʨ (ʯʣ. 99 ʂɿ): 

¶ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʩʲʧʨʫʛ ʠʣʠ ʨʦʜʥʠʥʘ ʧʦ ʧʨʘʚʘ ʠʣʠ ʧʦ ʩʲʨʝʙʨʝʥʘ ʣʠʥʠʷ ʜʦ ʯʝʪʚʲʨʪʘ 
ʩʪʝʧʝʥ ʚʢʣʶʯʠʪʝʣʥʦ, ʠʣʠ ʧʦ ʩʚʘʪʦʚʩʪʚʦ ʜʦ ʪʨʝʪʘ ʩʪʝʧʝʥ ʩ ʯʣʝʥ ʥʘ ʋʉ, ʅʉ, ʢʦʥʪʨʦʣʥʘ 
ʬʫʥʢʮʠʷ ʚ ʂʦʤʧʘʥʠʷʪʘ ʠʣʠ "ʚʲʥʰʝʥ ʦʜʠʪʦʨ" (ʨʝʚʠʟʦʨ) ʢʘʢʪʦ ʠ ʯʣʝʥ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ 
ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʥʘ ʜʨʫʛ ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʩʲʦʪʚʝʪʥʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ. 

¶ ʆʪʛʦʚʦʨʥʠʷʪ ʘʢʪʶʝʨ ʩʝ ʥʘʟʥʘʯʘʚʘ ʦʪ ʋʉ, ʧʨʝʜ ʢʦʡʪʦ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʫʜʦʩʪʦʚʝʨʷʚʘ ʩ 
ʜʝʢʣʘʨʘʮʠʷ ʣʠʧʩʘʪʘ ʥʘ ʦʙʩʪʦʷʪʝʣʩʪʚʘ ʟʘ ʢʦʥʬʣʠʢʪ ʥʘ ʠʥʪʝʨʝʩʠ ʧʦ ʧʨʝʜʭʦʜʥʠʷ 
ʧʘʨʘʛʨʘʬ. 

¶ ʇʨʠ ʧʨʦʤʷʥʘ ʥʘ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ ʟʘ ʢʦʥʬʣʠʢʪ ʥʘ ʠʥʪʝʨʝʩʠ ʠʣʠ ʧʨʠ ʦʪʥʝʤʘʥʝ ʥʘ 
ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪ ʥʘ ʦʪʛʦʚʦʨʝʥ ʘʢʪʶʝʨ, ʋʉ ʝ ʜʣʲʞʝʥ ʜʘ ʛʦ ʦʩʚʦʙʦʜʠ ʠ ʜʘ ʠʟʙʝʨʝ ʥʦʚ ʚ 
ʪʨʠʤʝʩʝʯʝʥ ʩʨʦʢ ʦʪ ʫʟʥʘʚʘʥʝ ʥʘ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ. 

ʀʟʠʩʢʚʘʥʠʷ ʢʲʤ ʩʣʫʞʠʪʝʣʠ, ʧʨʝʜʣʘʛʘʱʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʜʫʢʪʠ 

ʂʦʤʧʘʥʠʷʪʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʩʣʫʞʠʪʝʣʠʪʝ, ʧʨʝʜʣʘʛʘʱʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʜʫʢʪʠ, ʠʤʘʪ 
ʧʦʜʭʦʜʷʱʠ ʟʥʘʥʠʷ ʠ ʢʦʤʧʝʪʝʥʪʥʦʩʪ ʯʨʝʟ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ Ăʇʦʣʠʪʠʢʘ ʟʘ ʚʲʚʝʞʜʘʥʝ ʥʘ ʥʦʚʠ 
ʩʣʫʞʠʪʝʣʠ ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘñ ʠ Ăʇʦʣʠʪʠʢʘ ʟʘ ʧʨʦʜʲʣʞʘʚʘʱʦ ʦʙʫʯʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝñ, ʢʦʠʪʦ 
ʨʝʛʣʘʤʝʥʪʠʨʘʪ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʠʤ ʦʙʫʯʝʥʠʝ ʚ 
ʧʨʦʜʫʢʪʠʪʝ ʥʘ ʢʦʤʧʘʥʠʷʪʘ, ʢʘʢʪʦ ʠ ʧʨʦʚʝʞʜʘʥʝʪʦ ʥʘ ʧʦʩʣʝʜʚʘʱʠ ʨʝʛʫʣʷʨʥʠ ʦʙʫʯʝʥʠʷ. 
ʊʝ ʩʣʝʜʚʘ ʜʘ ʦʪʛʦʚʘʨʷʪ ʠ ʥʘ ʩʣʝʜʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ: 

¶ ʥʝ ʩʘ ʦʩʲʞʜʘʥʠ ʥʘ ʣʠʰʘʚʘʥʝ ʦʪ ʩʚʦʙʦʜʘ ʟʘ ʫʤʠʰʣʝʥʦ ʧʨʝʩʪʲʧʣʝʥʠʝ ʦʪ ʦʙʱ ʭʘʨʘʢʪʝʨ, 
ʦʩʚʝʥ ʘʢʦ ʩʘ ʨʝʘʙʠʣʠʪʠʨʘʥʠ - ʫʜʦʩʪʦʚʝʨʷʚʘ ʩʝ ʩʲʩ ʩʚʠʜʝʪʝʣʩʪʚʦ ʟʘ ʩʲʜʠʤʦʩʪ; 

¶ ʥʝ ʩʘ ʣʠʰʘʚʘʥʠ ʦʪ ʧʨʘʚʦ ʜʘ ʟʘʝʤʘʪ ʤʘʪʝʨʠʘʣʥʦʦʪʛʦʚʦʨʥʘ ʜʣʲʞʥʦʩʪ 

¶ ʥʝ ʩʘ ʙʠʣʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʧʨʝʜʠ ʦʧʨʝʜʝʣʝʥʘʪʘ ʦʪ ʩʲʜʘ ʥʘʯʘʣʥʘ ʜʘʪʘ ʥʘ 
ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʯʣʝʥʦʚʝ ʥʘ ʫʧʨʘʚʠʪʝʣʝʥ ʠʣʠ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ 
ʥʝʦʛʨʘʥʠʯʝʥʦ ʦʪʛʦʚʦʨʥʠ ʩʲʜʨʫʞʥʠʮʠ ʚ ʜʨʫʞʝʩʪʚʦ, ʟʘ ʢʦʝʪʦ ʝ ʦʪʢʨʠʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ 
ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʠʣʠ ʚ ʧʨʝʢʨʘʪʝʥʦ ʧʦʨʘʜʠ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʜʨʫʞʝʩʪʚʦ, ʘʢʦ ʩʘ 
ʦʩʪʘʥʘʣʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʝʜʠʪʦʨʠ; 

¶ ʥʝ ʩʘ ʦʙʷʚʷʚʘʥʠ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʘʢʦ ʩʘ ʦʩʪʘʥʘʣʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʝʜʠʪʦʨʠ, ʠ ʜʘ 
ʥʝ ʩʝ ʥʘʤʠʨʘʪ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ. 

ʀʟʠʩʢʚʘʥʠʷ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʦʧʠʪ 

ʀʟʠʩʢʚʘʥʠʷ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʦʧʠʪ ʟʘ ʯʣʝʥʦʚʝʪʝ ʥʘ ʋʉ ʠ ʅʉ (ʏʣ. 83. (1) ʂɿ): 

1) ʚ ʧʨʦʜʲʣʞʝʥʠʝ ʥʘ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ ʪʨʠ ʛʦʜʠʥʠ ʩʘ ʟʘʝʤʘʣʠ ʜʣʲʞʥʦʩʪ ʚ ʫʧʨʘʚʠʪʝʣʝʥ ʦʨʛʘʥ ʥʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʠʣʠ ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ 
ʜʝʡʥʦʩʪ, ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ ʜʝʡʥʦʩʪ, ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ ʠʣʠ 
ʧʝʥʩʠʦʥʥʦʦʩʠʛʫʨʠʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ, ʙʘʥʢʘ ʠʣʠ ʜʨʫʛʦ ʧʨʝʜʧʨʠʷʪʠʝ ʦʪ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ, ʢʦʛʘʪʦ 
ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʪ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ ʝ ʩʲʠʟʤʝʨʠʤʘ ʩ ʪʘʟʠ ʥʘ ʂʦʤʧʘʥʠʷʪʘ; 
2) ʚ ʧʨʦʜʲʣʞʝʥʠʝ ʥʘ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 5 ʛʦʜʠʥʠ ʩʘ ʟʘʝʤʘʣʠ ʜʣʲʞʥʦʩʪ ʚ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʠʣʠ 
ʜʣʲʞʥʦʩʪ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʠʣʠ ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ, 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ ʜʝʡʥʦʩʪ, ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ ʜʝʡʥʦʩʪ, 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʧʝʥʩʠʦʥʥʦʦʩʠʛʫʨʠʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ, ʙʘʥʢʘ ʠʣʠ ʜʨʫʛʦ ʧʨʝʜʧʨʠʷʪʠʝ ʦʪ 
ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ, ʢʦʛʘʪʦ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʪ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ ʝ ʩʲʠʟʤʝʨʠʤʘ ʩ 
ʪʘʟʠ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʷ, ʩʲʦʪʚʝʪʥʦ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ, ʘ ʘʢʦ ʠʤʘ ʚʠʩʰʝ ʠʢʦʥʦʤʠʯʝʩʢʦ ʠʣʠ 
ʶʨʠʜʠʯʝʩʢʦ ʦʙʨʘʟʦʚʘʥʠʝ ï ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ ʪʨʠ ʛʦʜʠʥʠ; 
3) ʚ ʧʨʦʜʲʣʞʝʥʠʝ ʥʘ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 5 ʛʦʜʠʥʠ ʩʘ ʟʘʝʤʘʣʠ ʜʣʲʞʥʦʩʪ ʢʘʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʱ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʙʨʦʢʝʨ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʨʲʢʦʚʦʜʝʱ ʜʝʡʥʦʩʪʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ 
ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʢʦʛʘʪʦ ʜʝʡʥʦʩʪʪʘ ʥʘ ʙʨʦʢʝʨʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʩʜʝʣʢʠ ʝ ʩʲʠʟʤʝʨʠʤʘ ʩ 
ʜʝʡʥʦʩʪʪʘ ʥʘ ʂʦʤʧʘʥʠʷʪʘ, ʘ ʘʢʦ ʠʤʘ ʚʠʩʰʝ ʠʢʦʥʦʤʠʯʝʩʢʦ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦ ʦʙʨʘʟʦʚʘʥʠʝ ï ʥʝ ʧʦ-
ʤʘʣʢʦ ʦʪ ʪʨʠ ʛʦʜʠʥʠ; 
4) ʚ ʧʨʦʜʲʣʞʝʥʠʝ ʥʘ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 10 ʛʦʜʠʥʠ ʩʘ ʟʘʝʤʘʣʠ ʜʣʲʞʥʦʩʪ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ ʚʲʚ 
ʬʠʥʘʥʩʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝ ʦʪ ʥʝʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ, ʯʠʠʪʦ ʘʢʪʠʚʠ ʩʘ 
ʩʲʧʦʩʪʘʚʠʤʠ ʩʲʩ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʂʦʤʧʘʥʠʷʪʘ, ʘ ʘʢʦ ʠʤʘ ʚʠʩʰʝ ʠʢʦʥʦʤʠʯʝʩʢʦ ʠʣʠ 
ʶʨʠʜʠʯʝʩʢʦ ʦʙʨʘʟʦʚʘʥʠʝ ï ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 5 ʛʦʜʠʥʠ; 
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5) ʚ ʧʨʦʜʲʣʞʝʥʠʝ ʥʘ ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 10 ʛʦʜʠʥʠ ʩʘ ʟʘʝʤʘʣʠ ʜʣʲʞʥʦʩʪ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ ʚ 
ʜʲʨʞʘʚʥʘ ʠʥʩʪʠʪʫʮʠʷ ʚ ʩʬʝʨʘʪʘ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʠ ʬʠʥʘʥʩʠʪʝ ʠʣʠ ʜʣʲʞʥʦʩʪ ʩ ʨʲʢʦʚʦʜʥʠ 
ʬʫʥʢʮʠʠ ʚʲʚ ʬʠʥʘʥʩʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʜʨʫʛʠ ʜʲʨʞʘʚʥʠ ʠʥʩʪʠʪʫʮʠʠ, ʘ ʘʢʦ ʣʠʮʝʪʦ ʝ ʩ 
ʠʢʦʥʦʤʠʯʝʩʢʦ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦ ʦʙʨʘʟʦʚʘʥʠʝ ï ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ 5 ʛʦʜʠʥʠ. 
 
ʏʣʝʥ ʥʘ ʢʦʥʪʨʦʣʝʥ ʦʨʛʘʥ ʤʦʞʝ ʜʘ ʙʲʜʝ ʣʠʮʝ, ʢʦʝʪʦ ʝ ʨʘʙʦʪʠʣʦ ʧʦʥʝ ʪʨʠ ʛʦʜʠʥʠ ʥʘ ʜʨʫʛʘ 
ʨʲʢʦʚʦʜʥʘ ʜʣʲʞʥʦʩʪ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʠʣʠ ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ, 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ ʜʝʡʥʦʩʪ, ʬʠʥʘʥʩʦʚ ʭʦʣʜʠʥʛ ʩʲʩ ʩʤʝʩʝʥʘ ʜʝʡʥʦʩʪ, 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʧʝʥʩʠʦʥʥʦʦʩʠʛʫʨʠʪʝʣʥʦ ʜʨʫʞʝʩʪʚʦ, ʙʘʥʢʘ, ʜʲʨʞʘʚʥʘ ʠʥʩʪʠʪʫʮʠʷ ʚ ʩʬʝʨʘʪʘ 
ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʠ ʬʠʥʘʥʩʠʪʝ ʠʣʠ ʢʘʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʱ ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʙʨʦʢʝʨ, 
ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʘʥʛʘʞʠʨʘʥ ʩ ʜʝʡʥʦʩʪʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʢʦʛʘʪʦ ʜʝʡʥʦʩʪʪʘ 
ʥʘ ʙʨʦʢʝʨʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʩʜʝʣʢʠ ʝ ʩʲʠʟʤʝʨʠʤʘ ʩ ʜʝʡʥʦʩʪʪʘ ʥʘ ʂʦʤʧʘʥʠʷʪʘ, ʘ ʘʢʦ ʣʠʮʝʪʦ 
ʝ ʩ ʠʢʦʥʦʤʠʯʝʩʢʦ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦ ʦʙʨʘʟʦʚʘʥʠʝ ï ʥʝ ʧʦ-ʤʘʣʢʦ ʦʪ ʜʚʝ ʛʦʜʠʥʠ. 
 

ʇʨʦʮʝʩ ʥʘ (ʧʨʝ)ʥʘʟʥʘʯʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ 

ʆʮʝʥʢʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʂʦʤʧʘʥʠʷʪʘ 

ɺ ʩʣʫʯʘʡ, ʯʝ ʥʦʚ ʩʣʫʞʠʪʝʣ ʩʝ ʧʨʠʩʲʝʜʠʥʷʚʘ ʢʲʤ ʂʦʤʧʘʥʠʷʪʘ ʠʣʠ ʧʨʝʜʩʪʦʠ ʜʘ ʙʲʜʝ 
ʧʨʝʥʘʟʥʘʯʝʥ ʥʘ ʪʘʢʘʚʘ ʧʦʟʠʮʠʷ, ʪʦʡ/ʪʷ ʩʝ ʦʮʝʥʷʚʘ ʯʨʝʟ ʩʪʘʥʜʘʨʪʥʘ ʧʨʦʮʝʜʫʨʘ ʟʘ ʧʦʜʙʦʨ, 
ʧʨʠʣʦʞʠʤʘ ʟʘ ʚʩʠʯʢʠ ʩʣʫʞʠʪʝʣʠ. ʆʮʝʥʷʚʘʱʠʪʝ ʥʘʙʣʶʜʘʚʘʪ ʠ ʦʮʝʥʷʚʘʪ ʜʦ ʢʘʢʚʘ ʩʪʝʧʝʥ 
ʩʣʫʞʠʪʝʣʷʪ ʧʨʠʪʝʞʘʚʘ ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʫʤʝʥʠʷ ʠʣʠ ʜʘʣʠ ʪʝ ʤʦʛʘʪ ʠ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʜʦʨʘʟʚʠʪʠ, 
ʪʘʢʘ ʯʝ ʫʩʧʝʰʥʦ ʜʘ ʠʟʧʲʣʥʷʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʩʧʨʷʤʦ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʧʦʟʠʮʠʷʪʘ. 
ɺ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʩʪʘʥʜʘʨʪʥʘʪʘ ʦʮʝʥʢʘ, ʩʣʫʞʠʪʝʣ ʦʪ ʏʈ, ʦʪʛʦʚʘʨʷʱ ʟʘ ʧʦʜʙʦʨʘ, ʩʣʝʜʚʘ ʜʘ 
ʧʦʧʲʣʥʠ ʜʝʢʣʘʨʘʮʠʷ, ʯʨʝʟ ʢʦʷʪʦ ʫʜʦʩʪʦʚʝʨʷʚʘ ʯʝ ʚʩʠʯʢʠ ʢʨʠʪʝʨʠʠ ʠ ʠʟʠʩʢʚʘʥʠʷ ʩʘ ʩʧʘʟʝʥʠ. 
ʆʮʝʥʢʘʪʘ ʜʘʣʠ ʜʘʜʝʥʦ ʣʠʮʝ ʝ ʧʦʜʭʦʜʷʱʦ, ʚʢʣʶʯʚʘ ʦʮʝʥʢʘ ʥʘ ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʢʚʘʣʠʬʠʢʘʮʠʷ, 
ʟʥʘʥʠʷ ʠ ʩʲʦʪʚʝʪʝʥ ʦʧʠʪ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʩʝʢʪʦʨ, ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʩʝʢʪʦʨʠ ʠʣʠ ʜʨʫʛʠ 
ʢʦʤʧʘʥʠʠ. ʉʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʚʟʝʪʠ ʧʦʜ ʚʥʠʤʘʥʠʝ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ, ʢʦʠʪʦ ʩʘ ʙʠʣʠ 
ʚʲʟʣʦʞʝʥʠ ʥʘ ʣʠʮʝʪʦ, ʥʘ ʙʘʟʘ ʧʨʝʜʦʩʪʘʚʝʥʘ ʦʪ ʥʝʛʦ ʘʚʪʦʙʠʦʛʨʘʬʠʷ. 
ʆʮʝʥʷʚʘʱʠʷʪ ʩʣʝʜʚʘ ʜʘ ʧʨʝʮʝʥʠ ʩʲʱʦ ʪʘʢʘ ʯʝʩʪʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʚʲʟ ʦʩʥʦʚʘ 
ʥʘ ʜʦʢʘʟʘʪʝʣʩʪʚʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʙʠʟʥʝʩ ʠ ʥʝ-ʙʠʟʥʝʩ ʧʦʚʝʜʝʥʠʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʢʨʠʤʠʥʘʣʥʠ, 
ʬʠʥʘʥʩʦʚʠ ʠ ʢʦʥʪʨʦʣʥʠ ʘʩʧʝʢʪʠ, ʠʤʘʱʠ ʦʪʥʦʰʝʥʠʝ ʢʲʤ ʦʮʝʥʢʘʪʘ. ʆʮʝʥʢʘʪʘ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ 
ʜʝʢʣʘʨʘʮʠʷ ʥʘ ʣʠʮʝʪʦ ʠ ʩʚʝʜʝʥʠʝ ʟʘ ʜʦʙʨʦ ʧʦʚʝʜʝʥʠʝ. 

ʉʪʘʥʜʘʨʪʠ ʟʘ ʧʨʠʛʦʜʥʦʩʪ ʠ ʥʘʜʝʞʜʥʦʩʪ, ʥʘ ʢʦʠʪʦ ʣʠʮʝʪʦ ʩʣʝʜʚʘ ʜʘ ʦʪʛʦʚʘʨ  ̫

- ʂʚʘʣʠʬʠʢʘʮʠʷ 
V ʇʦʜʭʦʜʷʱʠ ʟʥʘʥʠʷ ʠ ʦʧʠʪ ʟʘ ʩʲʦʪʚʝʪʥʘʪʘ ʧʦʟʠʮʠʷ, ʚʢʣʶʯʠʪʝʣʥʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʜʝʡʩʪʚʘʱʘʪʘ ʧʨʘʚʥʘ ʨʘʤʢʘ, ʢʘʢʪʦ ʠ ʩʲʛʣʘʩʥʦ ʩʧʝʮʠʬʠʯʥʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʂʦʤʧʘʥʠʷʪʘ 

V ʇʨʦʬʝʩʠʦʥʘʣʥʦ ʧʦʚʝʜʝʥʠʝ: ʛʘʨʘʥʮʠʠ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʟʠʮʠʷʪʘ ʧʦ ʩʲʚʝʩʪʝʥ ʠ 
ʥʝʟʘʚʠʩʠʤ ʥʘʯʠʥ, ʩʲʩ ʩʧʝʮʠʘʣʥʦ ʚʥʠʤʘʥʠʝ ʢʲʤ ʥʝʟʘʚʠʩʠʤʦʩʪʪʘ  

V ʂʦʤʧʝʪʝʥʮʠʠ  
 
- ʅʘʜʝʞʜʥʦʩʪ 
V ʃʠʮʝʪʦ ʜʘ ʠʟʧʲʣʥʷʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʯʝʩʪʥʦ, ʦʪʜʘʜʝʥʦ, ʜʘ ʝ ʥʝʟʘʚʠʩʠʤʦ.  

 

ʋʚʝʜʦʤʷʚʘʥʝ ʥʘ ʂʌʅ 

V ʂʌʅ, ʦʜʦʙʨʷʚʘ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʚʩʝʢʠ ʠʟʙʦʨ, ʥʘʟʥʘʯʝʥʠʝ/ʧʨʝʥʘʟʥʘʯʝʥʠʝ ʥʘ ʧʦʟʠʮʠʠ ʩ 
ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ 

V ɿʘʤʝʩʪʥʠʢ-ʧʨʝʜʩʝʜʘʪʝʣʷʪ ʦʪʢʘʟʚʘ ʜʘ ʠʟʜʘʜʝ ʦʜʦʙʨʝʥʠʝ ʠ ʚ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʚʲʧʨʝʢʠ 
ʬʦʨʤʘʣʥʦʪʦ ʥʘʣʠʯʠʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʯʣ. 80, ʘʣ. 1, ʪ. 1 ʠ ʯʣ. 83 ʧʨʝʮʝʥʠ, ʯʝ ʣʠʮʝʪʦ 
ʥʝ ʧʨʠʪʝʞʘʚʘ ʜʦʩʪʘʪʲʯʥʘ ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʦʧʠʪ, ʥʝʦʙʭʦʜʠʤʠ ʜʘ ʫʯʘʩʪʚʘ 
ʝʬʝʢʪʠʚʥʦ ʚ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʷ 

V ɼɿʀ ʫʚʝʜʦʤʷʚʘ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʂʌʅ ʟʘ ʚʩʷʢʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʥʘ ʣʠʮʝ ʩ ʨʲʢʦʚʦʜʥʠ 
ʬʫʥʢʮʠʠ, ʢʘʢʪʦ ʠ ʟʘ ʧʨʠʯʠʥʠʪʝ ʟʘ ʪʦʚʘ, ʘʢʦ ʣʠʮʝʪʦ ʝ ʧʨʝʩʪʘʥʘʣʦ ʜʘ ʦʪʛʦʚʘʨʷ ʥʘ 
ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʂɿ, ʚ ʩʨʦʢ ʥʝ ʧʦ-ʢʲʩʥʦ ʦʪ 7 ʜʥʠ ʦʪ ʜʘʪʘʪʘ ʥʘ ʦʩʚʦʙʦʞʜʘʚʘʥʝʪʦ. 

ʆʪʛʦʚʦʨʥʦʩʪʠ ʥʘ ʩʪʨʘʥʠʪʝ 

ʈʦʣʷʪʘ ʥʘ ʫʯʘʩʪʥʠʮʠʪʝ ʚ ʧʨʦʮʝʩʘ ʠ ʪʝʭʥʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ ʩʘ ʦʧʠʩʘʥʠ ʧʦ-ʜʦʣʫ: 



17 
 

ɼʠʨʝʢʮʠʷ Ăʋʧʨʘʚʣʝʥʠʝ ʥʘ ʯʦʚʝʰʢʠʪʝ ʨʝʩʫʨʩʠñ 
- ʦʪʛʦʚʘʨʷ ʟʘ ʩʧʘʟʚʘʥʝ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʥʘʜʝʞʜʥʦʩʪ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʩ 
ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ; 
- ʦʧʨʝʜʝʣʷ ʜʘʣʠ ʥʦʚʠʷʪ ʩʣʫʞʠʪʝʣ ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʟʘʝʤʘʥʝ ʥʘ ʢʣʶʯʦʚʘ ʧʦʟʠʮʠʷ; 
- ʧʨʝʜʦʩʪʘʚʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʧʦʣʠʪʠʢʠʪʝ ʠ ʧʨʦʮʝʩʠʪʝ, ʫʩʪʘʥʦʚʝʥʠ ʚ ʂʦʤʧʘʥʠʷʪʘ, ʩʚʲʨʟʘʥʠ ʩ 
ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʥʘʜʝʞʜʥʦʩʪ; 
- ʢʦʨʝʢʪʥʦ ʠʟʧʲʣʥʷʚʘ ʧʨʦʮʝʜʫʨʘʪʘ, ʩʲʙʠʨʘ ʠ ʩʲʭʨʘʥʷʚʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʢʲʤ ʪʨʫʜʦʚʦʪʦ ʜʦʩʠʝ ʥʘ 
ʦʜʦʙʨʝʥʠʷ ʟʘ ʧʦʟʠʮʠʷʪʘ ʢʘʥʜʠʜʘʪ; 
- ʢʦʦʨʜʠʥʠʨʘ ʩ ɼʠʨʝʢʮʠʷ Ăʉʠʛʫʨʥʦʩʪñ ʢʘʥʜʠʜʘʪʫʨʘʪʘ; 
-ʫʚʝʜʦʤʷʚʘ ɼʠʨʝʢʮʠʠ Ăʂʦʥʪʨʦʣ ʥʘ ʪʲʨʛʦʚʩʢʘʪʘ ʤʨʝʞʘ, ʚʲʪʨʝʰʥʠ ʠʥʩʧʝʢʮʠʠ ʠ 
ʟʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪñ ʠ Ăʇʨʘʚʥʘñ ʚ ʩʣʫʯʘʡ, ʯʝ ʠʤʘ ʠʥʜʠʢʘʮʠʠ, ʯʝ ʢʘʥʜʠʜʘʪʲʪ ʥʝ ʦʪʛʦʚʘʨʷ ʥʘ 
ʧʦʩʪʘʚʝʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ; 
- ʠʥʠʮʠʠʨʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʥʫʞʜʠʪʝ ʦʪ ʦʙʫʯʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ, ʢʦʠʪʦ 
ʜʘ ʙʲʜʘʪ ʚʢʣʶʯʝʥʠ ʚ ʛʦʜʠʰʥʘʪʘ ʧʨʦʛʨʘʤʘ ʟʘ ʦʙʫʯʝʥʠʷ ʠ ʨʝʘʣʠʟʠʨʘʥʠ ʧʨʝʟ ʩʲʦʪʚʝʪʥʘʪʘ ʛʦʜʠʥʘ. 
 
ɼʠʨʝʢʮʠʠ Ăʂʦʥʪʨʦʣ ʥʘ ʪʲʨʛʦʚʩʢʘʪʘ ʤʨʝʞʘ, ʚʲʪʨʝʰʥʠ ʠʥʩʧʝʢʮʠʠ ʠ ʟʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪñ ʠ 
Ăʇʨʘʚʥʘñ 
 
- ʇʨʝʜʦʩʪʘʚʷʪ ʩʪʘʥʦʚʠʱʝ ʦʪʥʦʩʥʦ ʧʨʠʛʦʜʥʦʩʪʪʘ ʥʘ ʢʘʥʜʠʜʘʪʘ ʟʘ ʧʦʟʠʮʠʷ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ 
ʚ ʩʣʫʯʘʠʪʝ, ʚ ʢʦʠʪʦ ʠʤʘ ʠʥʜʠʢʘʮʠʠ, ʯʝ ʢʘʥʜʠʜʘʪʲʪ ʥʝ ʦʪʛʦʚʘʨʷ ʥʘ ʧʦʩʪʘʚʝʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠʣʠ 
ʢʦʛʘʪʦ ʩʣʫʞʠʪʝʣʷʪ ʜʝʢʣʘʨʠʨʘ ʧʨʦʤʷʥʘ ʚ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ. 
 
ʂʘʥʜʠʜʘʪ/ ʉʣʫʞʠʪʝʣ ʥʘ ʧʦʟʠʮʠʷ, ʧʦʧʘʜʘʱʘ ʚ ʦʙʝʢʪʘ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʧʦʣʠʪʠʢʘ 
 
- ʇʦʧʲʣʚʘ ʚʲʧʨʦʩʥʠʢ ʠ ʜʝʢʣʘʨʘʮʠʠ ʧʨʝʜʠ ʟʘʝʤʘʥʝʪʦ ʥʘ ʧʦʟʠʮʠʷʪʘ; 
- ɺ ʩʣʫʯʘʡ ʥʘ ʧʨʝʥʘʟʥʘʯʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣ ʥʘ ʢʣʶʯʦʚʘ ʧʦʟʠʮʠʷ, ʪʦʡ ʩʣʝʜʚʘ ʜʘ ʜʝʢʣʘʨʠʨʘ ʜʘʣʠ 
ʩʨʝʱʫ ʥʝʛʦ ʩʝ ʚʦʜʠ ʠʣʠ ʩʝ ʝ ʚʦʜʠʣʦ ʥʘʢʘʟʘʪʝʣʥʦ ʜʝʣʦ. 
- ʀʥʬʦʨʤʠʨʘ ʏʈ ʠ ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɼɿʀ ʥʝʟʘʙʘʚʥʦ ʟʘ ʚʩʷʢʦ ʦʙʩʪʦʷʪʝʣʩʪʚʦ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ 
ʟʘʩʝʛʥʝ ʥʝʛʦʚʘʪʘ/ʥʝʡʥʘʪʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʥʘʜʝʞʜʥʦʩʪ. 
- ʇʦʪʚʲʨʞʜʘʚʘ ʚʩʷʢʘ ʛʦʜʠʥʘ, ʯʝ ʧʦʢʨʠʚʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʩʪʘʥʜʘʨʪʠ ʟʘ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ 
ʥʘʜʝʞʜʥʦʩʪ; 
- ʆʪʛʦʚʦʨʝʥ ʝ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʘʪʘ ʩʠ ʢʚʘʣʠʬʠʢʘʮʠʷ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʨʘʟʚʠʪʠʝ ʧʦ 
ʦʪʥʦʰʝʥʠʝ ʥʘ "ʪʝʭʥʠʯʝʩʢʠ" ʘʩʧʝʢʪʠ ʥʘ ʩʚʦʷʪʘ ʨʘʙʦʪʘ. 
 
ʇʨʷʢ ʨʲʢʦʚʦʜʠʪʝʣ 
 
- ɼʘʚʘ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʥʝʦʙʭʦʜʠʤʠ ʦʙʫʯʝʥʠʷ, ʢʦʠʪʦ ʜʘ ʙʲʜʘʪ ʚʢʣʶʯʝʥʠ ʚ ʛʦʜʠʰʥʘʪʘ ʧʨʦʛʨʘʤʘ 
ʟʘ ʦʙʫʯʝʥʠʷ ʥʘ ʩʣʫʞʠʪʝʣʷ ʩ ʨʲʢʦʚʦʜʥʠ ʬʫʥʢʮʠʠ (ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʯʣ. 78(1) ʠ ʯʣ. 80(1) ʂɿ ʠ 
ʨʝʘʣʠʟʠʨʘʥʠ ʧʨʝʟ ʩʲʦʪʚʝʪʥʘʪʘ ʛʦʜʠʥʘ 

 

3.2  ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 

3.2.1 ʆʨʛʘʥʠ ʥʘ ʫʧʨʘʚʣʝʥʠʝ  

ʆʩʥʦʚʥʠʪʝ ʝʣʝʤʝʥʪʠ ʚ ʤʦʜʝʣʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʘ 
ʩʣʝʜʥʠʪʝ: 

V ʅʘʜʟʦʨʥʠʷʪ ʩ̡ ʚʝʪ, ʧʦʜʧʦʤʘʛʘʥ ʦʪ ʂʦʤʠʪʝʪʘ ʧʦ ʦʜʠʪ, ʨʠʩʢ ʠ ʩʲʦʪʚʝʪʩʪʚʠʝ ʚʟʝʤʘ 
ʨʝʰʝʥʠʷ, ʥʘʙʣʶʜʘʚʘ ʠ ʢʦʥʪʨʦʣʠʨʘ ʈʠʩʢ ɸʧʝʪʠʪʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʢʘʧʠʪʘʣʘ ʠ 
ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ. ɿʘ ʜʘ ʦʩʠʛʫʨʠ, ʯʝ ʨʠʩʢʦʚʝʪʝ ʩʘ ʧʨʘʚʠʣʥʦ ʫʧʨʘʚʣʷʚʘʥʠ ʠ 
ʩʲʦʪʚʝʪʩʪʚʘʪ ʩ ʦʧʨʝʜʝʣʝʥʠʪʝ ʧʨʘʚʠʣʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ, ʅʉ ʝ ʦʪʛʦʚʦʨʝʥ ʠ ʟʘ ʨʘʟʚʠʪʠʝʪʦ 
ʥʘ ʫʩʪʦʡʯʠʚʘ ʨʠʩʢ ʢʫʣʪʫʨʘ, ʦʩʥʦʚʘʥʘ ʥʘ ʧʲʣʥʦ ʨʘʟʙʠʨʘʥʝ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʧʨʝʜ ʢʦʠʪʦ ʝ 
ʠʟʧʨʘʚʝʥʘ ʢʦʤʧʘʥʠʷʪʘ ʠ ʪʷʭʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ, ʦʪʯʠʪʘʡʢʠ ʨʘʤʢʘʪʘ ʥʘ ʈʠʩʢ ɸʧʝʪʠʪʘ ʥʘ 
ʢʦʤʧʘʥʠʷʪʘ. 

V ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʥʘ ɼɿʀ ʝ ʝʜʠʥʩʪʚʝʥʠʷʪ ʠʥʪʝʛʨʠʨʘʥ ʋʧʨʘʚʠʪʝʣʝʥ ʢʦʤʠʪʝʪ ʟʘ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ. 

V ʄʝʩʪʥʠʷʪ ʢʦʤʠʪʝʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ, ʢʘʢʪʦ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʢʦʤʠʪʝʪʠ ʧʦ 
ʨʘʟʣʠʯʥʠ ʜʝʡʥʦʩʪʠ, ʢʦʠʪʦ ʩʘ ʧʦʜ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ. 



18 
 

V ɿʘʧʦʟʥʘʪʠʪʝ ʩ ʨʠʩʢʦʚʝʪʝ ʩʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʜʝʡʩʪʚʘʪ ʢʘʪʦ ʧʲʨʚʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʟʘ 
ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʨʘʟʫʤʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ʢʦʤʧʘʥʠʷʪʘ. 

V ʅʝʟʘʚʠʩʠʤʘʪʘ ʨʠʩʢ ʬʫʥʢʮʠʷ, ʢʦʷʪʦ ʩʝ ʩʲʩʪʦʠ ʦʪ ʀʟʧʲʣʥʠʪʝʣʥʠʷ ɼʠʨʝʢʪʦʨ ʌʠʥʘʥʩʠ ʠ 
ʈʠʩʢ (ʀɼʌʈ) ʠ ɼʠʨʝʢʮʠʷ ʈʠʩʢ. ʈʠʩʢ ʬʫʥʢʮʠʷʪʘ (ʟʘʝʜʥʦ ʩ ʜʨʫʛʠ ʢʣʶʯʦʚʠ ʬʫʥʢʮʠʠ) 
ʜʝʡʩʪʚʘ ʢʘʪʦ ʚʪʦʨʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʟʘ ʨʘʟʣʠʢʘ ʦʪ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ, ʢʦʷʪʦ 
ʠʤʘ ʨʦʣʷ ʥʘ ʪʨʝʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ.  

 
ʆʨʛʘʥʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ: 

1. ʋʧʨʘʚʠʪʝʣʝʥ ʉʲʚʝʪ (ʋʉ) 
ʋʉ ʠʟʧʲʣʥʷʚʘ ʩʣʝʜʥʠʪʝ ʬʫʥʢʮʠʠ: 

V ʆʧʨʝʜʝʣʷ ʈʠʩʢ ɸʧʝʪʠʪʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʨʠʩʢʘ, 
ʢʘʧʠʪʘʣʘ ʠ ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ, ʠ ʛʦ ʧʨʝʜʩʪʘʚʷ ʧʨʝʜ ʅʘʜʟʦʨʥʠʷ ʩ̡ ʚʝʪ ʟʘ ʚʟʝʤʘʥʝ ʥʘ 
ʨʝʰʝʥʠʝ. 

V ʅʘʙʣʶʜʘʚʘ ʨʠʩʢʦʚʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʩʧʨʷʤʦ ʈʠʩʢ ɸʧʝʪʠʪʘ ʠ ʧʝʨʠʦʜʠʯʥʦ ʜʦʢʣʘʜʚʘ ʥʘ 
ʂʦʤʠʪʝʪʘ ʟʘ ʦʜʠʪ ʨʠʩʢ ʠ ʟʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪ ʠ ʅʘʜʟʦʨʥʠʷ ʩ̡ ʚʝʪ ʟʘ ʪʝʢʫʱʠʷ ʡ ʩʪʘʪʫʩ 
ʠ ʝʚʦʣʶʮʠʷ  

V ʆʧʨʝʜʝʣʷ ʚʠʟʠʷʪʘ, ʤʠʩʠʷʪʘ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʬʫʥʢʮʠʷʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ 
ɼɿʀ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʠʟʠʷʪʘ, ʤʠʩʠʷʪʘ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʬʫʥʢʮʠʷʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʨʠʩʢʘ ʚ ɻʨʫʧʘʪʘ ʂʝʡ ɹʠ ʉʠ ʠ ʢʦʥʪʨʦʣʠʨʘ ʪʷʭʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ. 

V ʉʣʝʜʠ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ, ʝʬʠʢʘʩʥʦʩʪʪʘ ʠ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʨʠʩʢʘ ʥʘ ʂʝʡ ɹʠ ʉʠ, ʢʘʢʪʦ ʠ ʥʝʡʥʦʪʦ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʘʚʥʠʪʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠ 
ʠʟʠʩʢʚʘʥʠʷ. 

V ɺʟʝʤʘ ʧʦʜ ʚʥʠʤʘʥʠʝ ʮʷʣʦʩʪʥʦʪʦ ʠʟʤʝʨʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ ʚʲʚ ʚʩʠʯʢʠ ʩʚʦʠ 
ʨʝʰʝʥʠʷ, ʟʘ ʜʘ ʜʝʡʩʪʚʘ ʢʘʪʦ ʣʠʜʝʨ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʚʝʜʝʥʠʝʪʦ ʠ ʩʧʦʩʦʙʥʦʩʪʠʪʝ, 
ʥʝʦʙʭʦʜʠʤʠ ʥʘ ʧʨʝʢʠʪʝ ʨʲʢʦʚʦʜʠʪʝʣʠ ʜʘ ʠʟʧʲʣʥʷʚʘʪ ʪʝʭʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʚ ʨʘʤʢʠʪʝ 
ʥʘ ʦʧʨʝʜʝʣʝʥʠʪʝ ʠʤ ʟʦʥʠ ʥʘ ʢʦʤʧʝʪʝʥʪʥʦʩʪ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ. ʊʦʚʘ 
ʣʠʜʝʨʩʪʚʦ ʦʪ ʩʪʨʘʥʘ ʥʘ ʋʉ ʝ ʦʪ ʨʝʰʘʚʘʱʦ ʟʥʘʯʝʥʠʝ ʟʘ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʫʩʪʦʡʯʠʚʘ 
ʨʠʩʢ ʢʫʣʪʫʨʘ. 
 

2. ʂʦʤʠʪʝʪ ʟʘ ʥʦʚʠ ʠ ʘʢʪʠʚʥʠ ʧʨʦʜʫʢʪʠ ʠ ʧʨʦʮʝʩʠ (ʂʅɸʇʇ) 

ʂʅɸʇʇ ʠʟʧʲʣʥʷʚʘ ʝʜʥʦʚʨʝʤʝʥʥʦ ʬʫʥʢʮʠʠʪʝ ʥʘ ʦʪʛʦʚʦʨʝʥ ʢʦʤʠʪʝʪ ʟʘ ʦʜʦʙʨʷʚʘʥʝ ʥʘ 
ʧʨʦʜʫʢʪʠʪʝ, ʢʦʠʪʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʷʪ ʧʨʝʜʣʘʛʘ ʥʘ ʧʘʟʘʨʘ ʠ ʢʘʥʘʣ ʟʘ ʚʨʲʟʢʘ ʩ ʢʣʦʥʦʚʘʪʘ ʤʨʝʞʘ (ʩ 
ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʧʨʦʜʫʢʪʠʪʝ, ʧʨʝʜʣʘʛʘʥʠ ʧʨʝʟ ʙʠʟʥʝʩ ʧʘʨʪʥʴʦʨʘ ʉʠʙʘʥʢ). ʂʅɸʇʇ ʦʧʝʨʠʨʘ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʦʣʠʪʠʢʘʪʘ ʟʘ Ăʈʠʩʢʦʚ ʘʧʝʪʠʪñ, ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠ ʢʘʧʠʪʘʣʦʚʘ 
ʧʦʣʠʪʠʢʘ. ʂʦʤʠʪʝʪʲʪ ʟʘ ʥʦʚʠ ʠ ʘʢʪʠʚʥʠ ʧʨʦʜʫʢʪʠ ʠ ʧʨʦʮʝʩʠ ʚʟʝʤʘ ʦʢʦʥʯʘʪʝʣʥʠʪʝ ʨʝʰʝʥʠʷ ʟʘ 
ʦʜʦʙʨʷʚʘʥʝ ʥʘ ʥʦʚ ʧʨʦʜʫʢʪ, ʧʨʝʜʠ ʜʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʟʘʢʫʧʝʥʠ ʦʪ ʪʨʝʪʠ ʩʪʨʘʥʠ, ʜʘ ʙʲʜʘʪ 
ʧʨʝʜʣʦʞʝʥʠ ʥʘ ʚʲʪʨʝʰʥʠ / ʚʲʥʰʥʠ ʢʣʠʝʥʪʠ ʠʣʠ ʜʘ ʙʲʜʘʪ ʦʩʪʘʚʝʥʠ ʟʘ ʩʤʝʪʢʘ ʥʘ ɼɿʀ. ɺ 
ʜʦʧʲʣʥʝʥʠʝ, ʂʅɸʇʇ ʠʤʘ ʨʝʰʘʚʘʱʘ ʨʦʣʷ ʧʨʠ ʧʨʝʨʘʟʛʣʝʞʜʘʥʝʪʦ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠ ʚʝʯʝ 
ʧʨʦʜʫʢʪʠ ʠʣʠ ʫʩʣʫʛʠ. 

3. ʀʥʚʝʩʪʠʮʠʦʥʝʥ ʢʦʤʠʪʝʪ (ʀʂ) 

ʀʥʚʝʩʪʠʮʠʦʥʥʠʷʪ ʢʦʤʠʪʝʪ ʝ ʢʦʣʝʢʪʠʚʝʥ ʦʨʛʘʥ, ʢʦʡʪʦ ʧʦʜʧʦʤʘʛʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩ̡ ʚʝʪ ʧʨʠ 
ʚʟʝʤʘʥʝʪʦ ʥʘ ʨʝʰʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ɼɿʀ. ʂʦʤʠʪʝʪʲʪ ʧʨʝʜʣʘʛʘ ʠ ʦʜʦʙʨʷʚʘ ʢʦʥʢʨʝʪʥʠ ʜʝʡʩʪʚʠʷ, ʢʘʪʦ 
ʥʘʧʨʠʤʝʨ ʥʦʚʠ ʠʥʚʝʩʪʠʮʠʠ, ʩʚʲʨʟʘʥʠ ʩ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʦʜʦʙʨʝʥʠʪʝ ʛʨʘʥʠʮʠ. 
 
ʀʥʚʝʩʪʠʮʠʦʥʥʠʷʪ ʢʦʤʠʪʝʪ ʟʘʩʝʜʘʚʘ ʯʝʪʠʨʠ ʧʲʪʠ ʚ ʛʦʜʠʥʘʪʘ, ʢʘʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʩʣʝʜʥʠʪʝ 
ʚʲʧʨʦʩʠ: 
V ʄʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘ ʨʘʤʢʘ, ʚʢʣ. ʣʠʭʚʝʥʠ ʥʠʚʘ; 
V ʇʘʜʝʞʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ; 
V ʀʥʚʝʩʪʠʮʠʦʥʥʠ ʮʝʣʠ ʠ ʩʪʨʘʪʝʛʠʷ. 

 
4. ʄʝʩʪʝʥ ʢʦʤʠʪʝʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ (ʄʂʋʈʂ) 

ʂʦʤʠʪʝʪʲʪ ʝ ʢʦʣʝʢʪʠʚʝʥ ʦʨʛʘʥ, ʢʦʡʪʦ ʧʦʜʧʦʤʘʛʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʧʨʠ ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʷ 
ʦʪʥʦʩʥʦ:  
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V ʄʝʩʪʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʠ ʨʠʩʢʘ ʠ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ;  
V ʄʝʩʪʥʠʷ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʠ ʢʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʩʧʨʷʤʦ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʠ 
ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ; 

V ʈʘʟʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʜʦ ʦʪʜʝʣʥʠʪʝ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʙʠʟʥʝʩ 
ʧʣʘʥʦʚʝʪʝ ʠʤ ʠ ʚ ʨʘʤʢʠʪʝ, ʦʧʨʝʜʝʣʝʥʠ ʦʪ ɻʨʫʧʘʪʘ; 

V ʇʦʩʪʠʛʘʥʝʪʦ ʥʘ ʨʝʟʫʣʪʘʪʠ ʦʪ ʜʝʡʥʦʩʪʪʘ, ʩ ʢʦʠʪʦ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʮʝʣʠʪʝ. 
 

5. ʂʦʤʠʪʝʪ ʟʘ ʂʦʥʪʨʦʣ ʥʘ ʊʲʨʛʦʚʩʢʘʪʘ ʄʨʝʞʘ (ʂʂʊʄ) 

ʂʦʤʠʪʝʪʲʪ ʟʘ ʢʦʥʪʨʦʣ ʥʘ ʪʲʨʛʦʚʩʢʘʪʘ ʤʨʝʞʘ ʝ ʧʦʜʢʦʤʠʪʝʪ ʥʘ ʂʦʤʠʪʝʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ 
ʠ ʢʘʧʠʪʘʣʘ, ʢʘʪʦ ʩʝ ʬʦʢʫʩʠʨʘ ʚʲʨʭʫ ʧʨʦʮʝʩʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʧʨʝʤʠʠʪʝ, ʥʘʨʫʰʝʥʠʷ ʚ 
ʧʨʦʮʝʜʫʨʠʪʝ ʧʦ ʘʢʚʠʟʠʮʠʷ ʠ ʜʨʫʛʠ ʚʲʧʨʦʩʠ, ʩʚʲʨʟʘʥʠ ʩ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʚʲʟʥʠʢʥʘʪ ʚ 
ʤʨʝʞʘʪʘ. ɺʲʧʨʦʩʠʪʝ ʩ ʚʠʩʦʢ ʧʨʠʦʨʠʪʝʪ ʩʝ ʝʩʢʘʣʠʨʘʪ ʜʦ ʄʂʋʈʂ, ʢʲʜʝʪʦ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ 
ʢʦʨʠʛʠʨʘʱʠ ʜʝʡʩʪʚʠʷ ʩ ʧʦʜʢʨʝʧʘʪʘ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ. 
ʄʠʩʠʷʪʘ ʥʘ ʂʂʊʄ ʝ: 
V ʉʲʟʜʘʚʘʥʝʪʦ ʥʘ ʧʨʦʟʨʘʯʝʥ ʠ ʝʬʝʢʪʠʚʝʥ ʧʨʦʮʝʩ ʥʘ ʥʘʙʣʶʜʝʥʠʝ ʠ ʢʦʥʪʨʦʣ ʚʲʨʭʫ 
ʜʝʡʥʦʩʪʪʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʦʩʨʝʜʥʠʮʠ (ʘʛʝʥʪʠ ʠ ʙʨʦʢʝʨʠ); 

V ɼʘ ʩʝ ʧʦʚʠʰʠ ʠʥʬʦʨʤʠʨʘʥʦʩʪʪʘ ʠ ʨʘʟʙʠʨʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩa, ʚ ʢʘʯʝʩʪʚʦʪʦ ʩʠ ʥʘ ʧʲʨʚʘ 
ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʩʠʯʢʠ ʨʠʩʢʦʚʝ, ʩʚʲʨʟʘʥʠ ʩ ʜʝʡʩʪʚʠʷʪʘ ʥʘ 
ʧʦʩʨʝʜʥʠʮʠʪʝ; 

V ɼʘ ʧʨʝʜʧʘʟʠ ɼɿʀ ʦʪ ʠʟʤʘʤʠ ʠ ʥʘʨʫʰʝʥʠʷ ʠ ʜʘ ʩʝ ʧʨʝʜʧʘʟʠ ʦʪ ʩʝʨʠʦʟʥʠ ʠʥʮʠʜʝʥʪʠ ʠ 
ʟʣʦʫʧʦʪʨʝʙʠ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʪʘ ʩʠ ʩ ʧʦʩʨʝʜʥʠʮʠ. 

ʆʧʨʦʩʪʝʥʘ ʩʭʝʤʘ ʥʘ ʤʦʜʝʣʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ 
ʧʦʢʘʟʘʥʘ ʧʦ-ʜʦʣʫ: 

 

˹͔͊͒ͦͪͤ͘˿Ά͍͔ͭ

͍͙͔͔̂ͨͪ͊ͭͤ͡ ˿Ά͍͔ͭ

˴͙͔ͦͣͭͭ ͊͘ ˻͙͒ͭΣ˾͙ͫ͟ ͙ 

˭͊ͦͤͦͫ͟Άͦ͋ͪ͊ͤͦͫͭ͘

˨͙͔ͪ͟ͼ͙Ύ˾͙ͫ͟

˥͍͔͊ͤ͡ 

ˮͨ͘Ά͙͔͔ͤͭͤ͡͡
˨͙͔ͪͭͦͪ͟

˨͙͔ͪ͟ͼ͙Ύ  ˻͋΅ͦͺͯͤ͟ͼ͙͙ͦͤ͊ͤ͡ 

˨͔͚͙ͤͦͫͭ

˨͙͔ͪ͟ͼ͙Ύ  ˢͭ͟Ό͔͙͙ͪ ͍͔̂ͨͪ͊ͤͫ͊͟͡ 

ˮͤͺͦͪͣ͊ͼ͙ͦͤͤ͊ ˿͙͔ͫͭͣ͊

ˮͨ͘Ά͙͔͔ͤͭͤ͡͡

˨͙͔ͪͭͦͪ͟ 
˻͔ͨͪ͊ͼ͙͙

˥͍͔͊ͤ͡ 

́Ά͎͍͙ͪͦͫ͟ 
˨͙͔ͪͭͦͪ͟

ˮͨ͘Ά͙͔͔ͤͭͤ͡͡

˨͙͔ͪͭͦͪ͟
͙͙̅ͤ͊ͤͫ ͙ 

˾͙ͫ͟

˨͙͔ͪ͟ͼ͙Ύ  ͙͙̅ͤ͊ͤͫ

˴͙͔ͦͣͭͭ ͊͘ ˴ͦͤͭͪͦ͡ ͤ͊ 

˾͙ͫ͊͟ ͙ ˴͙͊ͨͭ͊͊͡ 

ˮ͍͔͙ͤͫͭͼ͙͔ͦͤͤ ˴͙͔ͦͣͭͭ

˴͙͔ͦͣͭͭ ͊͘ ˴ͦͤͭͪͦ͡ ͤ͊ 

́Ά͎͍ͪͦͫ͊ͭ͊͟ ˸͔ͪ͗͊ 

˴͙͔ͦͣͭͭ ͊͘ ͍͙ͤͦ ͙ 

͙͍͙͊ͭͤ͟ ͙ͨͪͦ͒ͯͭ͟ ͙ 
ͨͪͦͼ͔͙ͫ 
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3.2.2 ʈʘʤʢʘ ʟʘ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʈʠʩʢʘ 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʝ ʢʣʶʯʦʚ ʢʦʤʧʦʥʝʥʪ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ Ăɼɿʀ - 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ. ʊʦ ʩʝ ʦʙʦʩʥʦʚʘʚʘ ʥʘ ʩʲʛʣʘʩʫʚʘʥ ʥʘʙʦʨ ʦʪ ʜʝʡʥʦʩʪʠ, ʢʦʠʪʦ ʜʘ 
ʫʧʨʘʚʣʷʚʘʪ ʨʠʩʢʦʚʝʪʝ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʧʦʚʣʠʷ̫ ʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʠ ʥʝʛʦʚʠʪʝ ʚ̡ ʟʤʦʞʥʦʩʪʠ ʟʘ 
ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʩʪʘʚʝʥʠʪʝ ʮʝʣʠ. 
 
ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʦʧʠʩʚʘ ʥʘʯʠʥʘ ʥʘ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. ʊʷ ʩʝ ʩʲʩʪʦʠ ʦʪ ʩʣʝʜʥʠʪʝ ʝʣʝʤʝʥʪʠ: 
V ʂʦʥʮʝʧʮʠʠ, ʥʘʩʦʢʠ ʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʠʪʦ ʧʨʝʜʦʩʪʘʚʷʪ ʦʙʱʠʪʝ ʧʨʠʥʮʠʧʠ, ʧʨʠʣʦʞʠʤʠ ʧʨʠ 
ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʨʠʩʢ. 

V ʈʘʤʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ, ʢʦʠʪʦ ʦʧʨʝʜʝʣʷʪ ʤʠʥʠʤʘʣʥʠʪʝ 
ʩʪʘʥʜʘʨʪʠ ʟʘ ʪʦʚʘ ʢʘʢ ʜʘ ʩʝ ʫʧʨʘʚʣʷʚʘ ʨʠʩʢʦʚʝʪʝ ʚ ʦʩʥʦʚʠʪʝ ʙʠʟʥʝʩ ʧʨʦʮʝʩʠ ʥʘ 
ʢʦʤʧʘʥʠʷʪʘ (ʢʨʝʜʠʪʝʥ, ʧʘʟʘʨʝʥ, ʣʠʢʚʠʜʝʥ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ, ʦʧʝʨʘʮʠʦʥʝʥ, ʙʠʟʥʝʩ, 
ʩʪʨʘʪʝʛʠʯʝʩʢʠ, ʨʝʧʫʪʘʮʠʦʥʝʥ, ...).  

V ʀʥʪʝʛʨʠʨʘʥʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʦʷʪʦ ʦʧʠʩʚʘ ʢʘʢ ʜʘ ʩʝ ʠʥʪʝʛʨʠʨʘ 
ʩʧʝʮʠʬʠʯʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢʦʚʝ, ʟʘ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʧʲʣʥʘ 
ʧʨʝʜʩʪʘʚʘ ʟʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ. 

ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɼɿʀ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ 
KBC Group, ʢʦʷʪʦ ʦʧʨʝʜʝʣʷ ʤʠʥʠʤʘʣʥʠʪʝ ʩʪʘʥʜʘʨʪʠ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ ʩʧʘʟʚʘʪ ʚʩʠʯʢʠ ʦʙʝʢʪʠ ʚ 
ʛʨʫʧʘʪʘ.  

ʆʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʝ ʜʘ ʫʩʪʘʥʦʚʠ ʝʬʝʢʪʠʚʝʥ ʧʨʦʮʝʩ ʥʘ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ʢʦʤʧʘʥʠʷʪʘ. ɿʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʪʦʚʘ, ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʙʲʜʘʪ ʠʟʧʲʣʥʝʥʠ 
ʚʩʠʯʢʠ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɼɿʀ, ʢʦʝʪʦ ʛʘʨʘʥʪʠʨʘ ʧʨʘʚʠʣʥʦʪʦ 
ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʧʨʦʮʝʩʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. 

ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɼɿʀ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʨʠʩʢʘ, ʢʦʷʪʦ ʦʧʨʝʜʝʣʷ 
ʮʝʣʪʘ, ʤʘʥʜʘʪʘ ʠ ʘʤʙʠʮʠʠʪʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʩʲʛʣʘʩʥʦ 
ʨʝʰʝʥʠʪ̫ʘ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩ̡ ʚʝʪ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ɼɿʀ ʝ ʦʨʛʘʥʠʟʠʨʘʥʦ ʥʘ ʙʘʟʘʪʘ ʥʘ ʚʠʜʘ ʨʠʩʢ. ʊʦʚʘ ʩʝ 
ʠʟʨʘʟʷʚʘ ʚ ʩʧʝʮʠʬʠʯʥʠ ʟʘ ʚʠʜʘ ʨʠʩʢ ʨʘʤʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʚʩʢ̫ʘ ʦʪ ʢʦʠʪʦ ʨʘʟʨʘʙʦʪʚʘ 
ʢʦʥʢʨʝʪʥʠʪʝ ʤʝʨʢʠ, ʤʝʪʦʜʠ, ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʠʪʦ ʩʘ ʥʘʡ-ʧʦʜʭʦʜʷʱʠ ʟʘ ʢʦʥʢʨʝʪʥʠʷ ʪʠʧ ʨʠʩʢ. 
ʆʙʱʠʪʝ ʝʣʝʤʝʥʪʠ, ʧʨʠʣʦʞʠʤʠ ʟʘ ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʨʠʩʢʦʚʝ, ʩʘ ʦʧʠʩʘʥʠ ʚ ʦʙʱʘʪʘ ʨʘʤʢʘ ʟʘ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. ɺ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʩʧʝʮʠʬʠʯʥʠʪʝ ʟʘ ʨʠʩʢʘ ʚʠʜʦʚʝ ʨʘʤʢʠ, ʠʥʪʝʛʨʠʨʘʥʘʪʘ 
ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʦʧʠʩʚʘ ʠʥʪʝʛʨʠʨʘʥʠʷ ʢʨʲʩʪʦʩʘʥʦ-ʩʠʣʦʟʝʥ ʧʦʜʭʦʜ. 

ʆʙʱʘʪʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʩʲʱʦ ʪʘʢʘ ʚʲʚʝʞʜʘ ʨʝʜʠʮʘ ʦʩʥʦʚʥʠ ʢʦʥʮʝʧʮʠʠ ʠ 
ʠʥʩʪʨʫʤʝʥʪʠ, ʢʘʪʦ ʥʘʧʨʠʤʝʨ: 

V ʂʘʨʪʘ ʥʘ ʨʠʩʢʘ, ʪ.ʝ. ʮʷʣʦʩʪʥʘ ʢʘʨʪʠʥʘ ʥʘ ʚʩʠʯʢʠ ʧʨʝʦʙʣʘʜʘʚʘʱʠ ʚʠʜʦʚʝ ʠ ʧʦʜʚʠʜʦʚʝ 
ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ ʚ ʨʠʩʢʦʚʘʪʘ ʚʩʝʣʝʥʘ ʥʘ ɼɿʀ, ʧʦʩʦʯʚʘʡʢʠ ʢʘʢ ʪʝ ʩʘ 
ʚʟʘʠʤʦʩʚʲʨʟʘʥʠ; 

V ʉʪʘʥʜʘʨʪʠ ʟʘ ʠʟʤʝʨʚʘʥʠʷ ʥʘ ʨʠʩʢʘ; 
V ʉʪʘʥʜʘʨʪʠ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʩʪʨʝʩ ʪʝʩʪʦʚʝ.  

ʊ ʡ̡ ʢʘʪʦ ʩʨʝʜʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʩʝ ʧʨʦʤʝʥʷ ʥʝʧʨʝʢʲʩʥʘʪʦ, ʧʦʨʘʜʠ ʧʨʦʤʷʥʘ ʢʘʢʪʦ ʥʘ 
ʚʲʪʨʝʰʥʠ, ʪʘʢʘ ʠ ʥʘ ʚʲʥʰʥʠ ʢʦʥʪʝʢʩʪʫʘʣʥʠ ʝʣʝʤʝʥʪʠ (ʙʠʟʥʝʩ ʪʝʥʜʝʥʮʠʠʪʝ, ʨʝʛʫʣʘʪʦʨʥʠʪʝ 
ʠʟʠʩʢʚʘʥʠʷ, ʦʯʘʢʚʘʥʠʷ ʥʘ ʦʩʥʦʚʥʠʪʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʩʪʨʘʥʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘ ʩʪʨʫʢʪʫʨʘ), 
ʢʦʤʧʦʥʝʥʪʠʪʝ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɼɿʀ ʩʝ ʧʨʝʛʣʝʞʜʘʪ ʨʝʜʦʚʥʦ, ʟʘ ʜʘ ʩʝ 
ʦʩʠʛʫʨʠ ʪʷʭʥʘʪʘ ʥʝʧʨʝʢʲʩʥʘʪʘ ʝʬʝʢʪʠʚʥʦʩʪ. 

ʇʨʦʮʝʩʲʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʩʝ ʩʲʩʪʦʠ ʦʪ ʩʣʝʜʥʠʪʝ ʝʪʘʧʠ: 

V ʀʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ ʨʠʩʢʘ; 
V ʀʟʤʝʨʚʘʥʝ ʥʘ ʨʠʩʢʘ; 
V ʆʧʨʝʜʝʣʷʥʝ ʠ ʢʘʩʢʘʜʠʨʘʥʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ; 
V ɸʥʘʣʠʟ, ʦʪʯʠʪʘʥʝ ʠ ʧʨʦʩʣʝʜʷʚʘʥʝ ʥʘ ʨʠʩʢʘ. 

ʊʲʡ ʢʘʪʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʝ ʥʝʧʨʝʢʲʩʥʘʪ ʧʨʦʮʝʩ, ʪʝʟʠ ʧʨʦʮʝʩʥʠ ʩʪʲʧʢʠ ʥʝ ʩʘ ʥʘʧʲʣʥʦ 
ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʠ ʩʠ ʚʟʘʠʤʦʜʝʡʩʪʚʘʪ ʝʜʥʘ ʩ ʜʨʫʛʘ (ʥʘʧʨʠʤʝʨ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʥʦʚ ʨʠʩʢ 
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ʤʦʞʝ ʜʘ ʦʧʨʘʚʜʘʝ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʥʦʚʠ ʠʟʤʝʨʚʘʥʠʷ ʥʘ ʨʠʩʢʘ ʠ/ʠʣʠ ʥʦʚʠ ʨʠʩʢʦʚʠ ʣʠʤʠʪʠ, 
ʘʥʘʣʠʟʲʪ ʥʘ ʨʠʩʢʘ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʥʦʚ ʪʠʧ ʨʠʩʢ, ʨʠʩʢ ʜʦʢʣʘʜʲʪ ʤʦʞʝ ʜʘ 
ʜʦʚʝʜʝ ʜʦ ʧʦ-ʟʘʜʲʣʙʦʯʝʥ ʘʥʘʣʠʟ ʥʘ ʦʧʨʝʜʝʣʝʥʘ ʪʝʤʘ ʠ ʪ.ʥ.). 

ɺ ʢʦʥʪʝʢʩʪʘ ʥʘ ʧʨʦʮʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʝ ʠʥʩʪʨʫʤʝʥʪ, 
ʢʦʡʪʦ ʤʦʞʝ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʚʲʚ ʚʩʝʢʠ ʦʪ ʝʪʘʧʠʪʝ ʥʘ ʧʨʦʮʝʩʘ ʧʦ-ʛʦʨʝ. 

 

3.2.3 ʉʦʙʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ 

 Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʨʝʜʦʚʥʦ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʠʟʚʲʨʰʚa ʩʦʙʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ 
ʨʠʩʢʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ (ʉOʈʇ), ʟʘ ʜʘ ʩʣʝʜʠ ʠ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʙʠʟʥʝʩʲʪ ʩʝ ʫʧʨʘʚʣʷʚʘ 
ʧʨʘʚʠʣʥʦ ʠ ʨʘʟʫʤʥʦ. 
 
ʉʆʈʇ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ɼɿʀ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʉʆʈʇ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʛʨʫʧʘʪʘ KBC ʠ ʦʧʠʩʚʘ ʧʦʜʭʦʜa 
ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʉʆʈʇ-ʧʨʦʮʝʩʘ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʥʝʛʦ. ʊʷ ʜʝʬʠʥʠʨʘ ʠ ʦʧʠʩʚʘ 
ʢʦʤʧʦʥʝʥʪʠʪʝ, ʧʨʠʥʮʠʧʠʪʝ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʉʆʈʇ ʧʨʦʮʝʩʘ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ 
ɽɸɼ. ʉʆʈʇ ʧʦʣʠʪʠʢʘʪʘ ʩʝ ʧʨʝʨʘʟʛʣʝʞʜʘ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ. 
 
ʉʆʈʇ ʝ ʥʝʨʘʟʜʝʣʥʘ ʯʘʩʪ ʦʪ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʠ ʩʝ ʚʟʝʤʘ ʧʦʜ ʚʥʠʤʘʥʠʝ ʧʨʠ ʚʟʠʤʘʥʝ ʥʘ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʨʝʰʝʥʠʷ ʥʘ ɼɿʀ. 
 
ʆʩʥʦʚʥʠʪʝ ʧʨʦʮʝʩʠ ʚ ʉʆʈʇ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʠ ʩʘ ʪʷʩʥʦ ʩʚʲʨʟʘʥʠ ʩ ʧʨʦʮʝʩʘ ʥʘ 
ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʧʣʘʥʠʨʘʥʝ (Alignment of Planning Cycles ʠʣʠ APC) , ʢʦʡʪʦ ʩʲʱʦ ʩʝ ʠʟʚʲʨʰʚʘ ʥʘ 
ʛʦʜʠʰʥʘ ʙʘʟʘ. APC ʦʙʭʚʘʱʘ ʧʨʦʮʝʩʠʪʝ ʧʦ ʬʠʥʘʥʩʦʚʦ ʧʣʘʥʠʨʘʥʝ, ʧʨʝʛʣʝʜ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ, 
ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ, ʢʘʢʪʦ ʠ ʚʲʪʨʝʰʥʘ ʦʮʝʥʢʘ ʥʘ ʢʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʠ ʥʘ 
ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ. 
 
ʂʘʪʦ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷʪ ʙʠʟʥʝʩ ʥʘ ɼɿʀ ʝ ʜʦʩʪʘʪʲʯʥʦ ʩʪʘʙʠʣʝʥ, ʪʘʟʠ 
ʛʦʜʠʰʥʘ ʧʝʨʠʦʜʠʯʥʦʩʪ ʩʝ ʩʯʠʪʘ ʟʘ ʘʜʝʢʚʘʪʥʘ.  
 
ʅʘ ʤʝʩʝʯʥʘ ʙʘʟʘ ʠʥʪʝʛʨʠʨʘʥʠʷʪ ʨʠʩʢ ʜʦʢʣʘʜ ʦʙʩʲʞʜʘ: ʨʠʩʢ ʩʠʛʥʘʣʠ, ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʨʠʩʢʦʚʠʷ 
ʧʨʦʬʠʣ, ʨʝʟʫʣʪʘʪʠ ʦʪ ʨʠʩʢ ʘʥʘʣʠʟʠ, ʘʥʘʣʠʟ ʥʘ ʩʮʝʥʘʨʠʠ ʠ ʩʪʨʝʩ-ʪʝʩʪʦʚʝ. ʊʝʟʠ ʦʪʯʝʪʠ ʩʝ 
ʧʨʝʜʩʪʘʚʷʪ ʜʦ ʥʠʚʦʪʦ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪʠ ʠ ʧʦʟʚʦʣʷʚʘʪ ʜʘ ʩʝ ʫʧʨʘʚʣʷʚʘʪ 
ʧʨʦʮʝʩʠʪʝ ʧʦ ʘʥʘʣʠʟ ʥʘ ʩʮʝʥʘʨʠʠ ʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ, ʘʜ-ʭʦʢ (ʩʨʝʜʥʦʩʨʦʯʥʠ) ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʦʮʝʥʢʠ 
ʥʘ ʨʠʩʢʘ, ʧʨʝʛʣʝʜ ʥʘ ʚʲʪʨʝʰʥʠʷ ʤʦʜʝʣ, ʢʘʢʪʦ ʠ ʘʤʙʠʮʠʠʪʝ ʠ ʧʦʜʭʦʜʘ ʧʨʠ ʦʮʝʥʢʘ ʥʘ 
ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ ʠ ʨʠʩʢ ʧʨʦʬʠʣʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

 
ʀʟʧʲʣʥʠʪʝʣʥʠʷʪ ʢʦʤʠʪʝʪ ʥʘ ɼɿʀ ʤʦʞʝ ʜʘ ʚʟʝʤʝ ʨʝʰʝʥʠʝ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʩʧʝʮʠʘʣʥʘ 
ʜʦʧʲʣʥʠʪʝʣʥʘ ʉʆʈʇ ʦʮʝʥʢʘ ʧʨʠ: 
V ʅʘʙʣʶʜʘʚʘʥʝ ʥʘ ʩʲʱʝʩʪʚʝʥʠ ʦʪʢʣʦʥʝʥʠʷ ʩʧʨʷʤʦ ʙʠʟʥʝʩ ʧʣʘʥʘ (APC).  
V ʉʲʱʝʩʪʚʝʥʘ ʧʨʦʤʷʥʘ ʚ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ. 

ɻʦʜʠʰʥʠʷʪ ʉʆʈʇ ʜʦʢʣʘʜ ʩ ʜʘʥʥʠ ʢʲʤ 31 ʜʝʢʝʤʚʨʠ ʩʝ ʧʨʝʜʩʪʘʚʷ ʥʘ ʅʘʜʟʦʨʥʠʷ ʦʨʛʘʥ ʧʨʝʜʠ 30 
ʶʥʠ ʥʘ ʩʣʝʜʚʘʱʘʪʘ ʛʦʜʠʥʘ. ɼɿʀ ʥʝ ʧʨʘʚʠ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʚʲʪʨʝʰʝʥ ʠ ʨʝʛʫʣʘʪʦʨʝʥ ʉʆʈʇ. 
ɺʩʝʢʠ ʉʆʈʇ ʜʦʢʣʘʜ ʩʝ ʜʦʧʲʣʚʘ ʩʲʩ ʉʆʈʇ ʟʘʧʠʩ, ʢʦʡʪʦ ʩʲʜʲʨʞʘ ʮʷʣʘʪʘ ʜʦʢʫʤʝʥʪʘʮʠʷ, ʢʦʷʪʦ ʝ 
ʠʟʧʦʣʟʚʘʥʘ ʚ ʨʘʟʣʠʯʥʠʪʝ ʝʪʘʧʠ ʥʘ ʉʆʈʇ ʧʨʦʮʝʩʘ. 
 
ʇʨʦʮʝʩʲʪ ʥʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ ʝ ʪʷʩʥʦ ʦʙʚʲʨʟʘʥ ʠ ʝ ʯʘʩʪ ʦʪ ʧʨʦʮʝʩʘ ʥʘ 
ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʧʣʘʥʠʨʘʥʝ (APC), ʢʦʡʪʦ ʚʢʣʶʯʚʘ ʚ ʩʝʙʝ ʩʠ ʠ ʧʨʦʮʝʩʘ ʧʦ ʦʧʨʝʜʝʣʷʥʝ ʠ 
ʢʘʩʢʘʜʠʨʘʥʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ. ʌʠʛʫʨʘʪʘ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘ 5-ʪʝ ʬʘʟʠ ʥʘ APC ʧʨʦʮʝʩʘ: 

 

 
 
ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʛʦʨʥʠʪʝ ʧʨʦʮʝʩʠ ʠ ʦʮʝʥʢʠ ʚ ʛʦʜʠʰʥʠʷ ʉʆʈʇ ʜʦʢʣʘʜ ʩʝ ʧʨʝʜʩʪʘʚʷ 
ʦʮʝʥʢʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦʩʪʪʘ ʥʘ ʥʘʣʠʯʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ʊʘʟʠ 
ʦʮʝʥʢʘ ʚʢʣʶʯʚʘ ʚ ʩʝʙʝ ʩʠ: 

1.̋ ̉̒̋ ̒̋́̎ & 
̐̑̆̃́̑̉̓̆̌̆̎ 
̑̉̒̋ ́̐̆̓̉̓

2.˞̘̓̑́̓̆̄̉̆̒̋̏ 
̐̌́̎̉̑́̎̆ ̎́ 
̎̉̃̏ ̅̑̔̇̆̒̓̃̏

3. ˞ ̘̓̑́̓̆̄̉̆̒̋̏ 
̐̌́̎̉̑́̎̆ ̎́ 
̎̉̃̏ KBC group

4. ˞ ̛̈̅́̃́̎̆ ̎́ 
̟̂̅̇̆̓

5. ̇ ̏̎̉̓̏̑̉̎̄ ̉ 
̐̏̒̌̆̅̃́̉̚ 
̠̅̆̊̒̓̃̉
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V ʈʘʟʚʠʪʠʝʪʦ ʥʘ ʢʦʣʠʯʝʩʪʚʦʪʦ ʠ ʩʲʩʪʘʚʘ ʥʘ ʥʘʣʠʯʥʠʷ ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ ʚ ʪʨʠ ʛʦʜʠʰʝʥ 
ʭʦʨʠʟʦʥʪ ʠ ʧʨʠ ʨʘʟʣʠʯʥʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ. 

V ʈʘʟʚʠʪʠʝʪʦ ʥʘ ʠʟʠʩʢʫʝʤʠʷ ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ ʚ ʪʨʠ ʛʦʜʠʰʝʥ ʭʦʨʠʟʦʥʪ, ʢʘʪʦ ʩʝ ʠʤʘ 
ʧʨʝʜʚʠʜ ʦʯʘʢʚʘʥʦʪʦ ʝʚʦʣʶʮʠʷ ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

V ɺʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʘʥʘʣʠʟʘ ʥʘ ʩʮʝʥʘʨʠʠ ʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʚʲʨʭʫ ʠʟʠʩʢʫʝʤʠʷ ʠ ʥʘʣʠʯʥʠ  ̫
ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ. 
 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠʟʧʦʣʟʚʘ ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ 
ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ʅʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʩʝ ʠʟʚʲʨʰʚʘ ʦʮʝʥʢʘ, ʟʘ ʜʘ ʩʝ ʧʨʦʚʝʨʠ 
ʜʘʣʠ ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ ʝ ʧʦʜʭʦʜʷʱʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ɼɿʀ. 

 

3.3 ɼʨʫʛʠ ʢʣʶʯʦʚʠ ʬʫʥʢʮʠʠ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 
 

3.3.1 ɸʢʪʶʝʨʩʢʘ ʬʫʥʢʮʠʷ 

ɸʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʝ ʝʜʥʘ ʢʣʶʯʦʚʠʪʝ ʬʫʥʢʮʠʠ, ʢʘʢʪʦ ʝ ʦʧʨʝʜʝʣʝʥʘ ʚ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʨʘʤʢʘ ʥʘ 

ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʠʟʠʩʢʚʘ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʜʘ ʙʲʜʝ ʚʥʝʜʨʝʥʘ 

ʚʲʚ ʚʩʷʢʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʨʝʜʧʨʠʷʪʠʝ, ʢʘʢʪʦ ʠ ʥʘ ʥʠʚʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʛʨʫʧʘ. ʇʦ ʩʲʱʝʩʪʚʦ, 

ʟʘʜʘʯʘʪʘ ʥʘ ʪʘʟʠ ʬʫʥʢʮʠʷ ʝ ʜʘ ʧʦʜʩʠʛʫʨʠ, ʯʝ ʫʧʨʘʚʠʪʝʣʥʠʷʪ ʠ ʥʘʜʟʦʨʥʠʷʪ ʦʨʛʘʥ ʥʘ 

ʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʩʘ ʠʟʮʷʣʦ ʠʥʬʦʨʤʠʨʘʥʠ ʧʦ ʥʝʟʘʚʠʩʠʤ ʥʘʯʠʥ. ʊʦʚʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦʩʨʝʜʩʪʚʦʤ, 

ʥʘʧʨʠʤʝʨ:  

V ʂʦʥʩʫʣʪʠʨʘʥʝ ʦʪʥʦʩʥʦ ʠʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ (ʢʦʨʝʢʪʥʦʩʪ ʥʘ 

ʤʝʪʦʜʦʣʦʛʠʠʪʝ, ʩʲʦʙʨʘʟʥʦʩʪ ʠ ʢʘʯʝʩʪʚʦ ʥʘ ʠʟʧʦʣʟʚʘʥʘ ʠʥʬʦʨʤʘʮʠʷ, ʩʲʧʦʩʪʘʚʢʘ ʩ 

ʥʘʙʣʶʜʘʚʘʥʠʷ ʦʧʠʪ). 

V ʀʟʨʘʟʷʚʘʥʝ ʥʘ ʤʥʝʥʠʝ ʦʪʥʦʩʥʦ ʮʷʣʦʩʪʥʘʪʘ ʧʦʜʧʠʩʚʘʯʝʩʢʘ ʧʦʣʠʪʠʢʘ. 

V ʀʟʨʘʟʷʚʘʥʝ ʥʘ ʤʥʝʥʠʝ ʦʪʥʦʩʥʦ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ. 

V ɼʦʧʨʠʥʘʩʷʥʝ ʢʲʤ ʝʬʝʢʪʠʚʥʦʪʦ ʚʲʚʝʞʜʘʥʝ ʥʘ ʩʠʩʪʝʤʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ 

(ʤʦʜʝʣʠʨʘʥʝ ʥʘ ʨʠʩʢʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʙʘʟʦʚʠʪʝ ʢʘʣʢʫʣʘʮʠʠ ʥʘ ʠʟʠʩʢʫʝʤʠʷ ʢʘʧʠʪʘʣ, ʢʘʢʪʦ ʠ 

ʩʲʜʝʡʩʪʚʠʝ ʟʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʚʲʚ ʚʲʪʨʝʰʥʠʷ ʤʦʜʝʣ ʟʘ ʢʘʧʠʪʘʣʘ, ʘ ʩʲʱʦ ʠ ʜʦʧʨʠʥʘʩʷ ʟʘ 

ʧʨʦʮʝʩʘ ʧʦ ʚʲʪʨʝʰʥʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ). 

V ɼʦʢʣʘʜʚʘʥʝ ʠ ʦʪʧʨʘʚʷʥʝ ʥʘ ʧʨʝʧʦʨʲʢʠ ʢʲʤ ʥʘʜʟʦʨʥʦʪʦ ʪʷʣʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʆʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ: 

V ɸʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʦʧʝʨʠʨʘ ʧʦʜ ʢʨʘʡʥʘʪʘ 

ʦʪʯʝʪʥʦʩʪ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ. 

V ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʥʘʟʥʘʯʘʚʘ ʨʲʢʦʚʦʜʠʪʝʣʷ ʥʘ ʘʢʪʶʝʨʩʢʘ ʬʫʥʢʮʠʷ ʠ ʚʧʠʩʚʘ ʚʲʚ 

ʚʝʜʦʤʦʩʪʪʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. ʅʝʛʦʚʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ ʥʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʧʨʝʭʚʲʨʣʝʥʠ 

ʠʟʚʲʥ ʢʦʤʧʘʥʠʷʪʘ. 

V ʈʲʢʦʚʦʜʠʪʝʣʷʪ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʢʦʦʨʜʠʥʠʨʘ ʜʝʡʥʦʩʪʠʪʝ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ 

ʬʫʥʢʮʠʷ. ʇʦʜ ʬʫʥʢʮʠʷ ʪʫʢ ʩʝ ʨʘʟʙʠʨʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʷʪ ʢʘʧʘʮʠʪʝʪ ʜʘ ʩʝ ʠʟʧʲʣʥʷʚʘʪ 

ʦʧʨʝʜʝʣʝʥʠ ʫʧʨʘʚʣʝʥʩʢʠ ʟʘʜʘʯʠ ʠ ʢʘʪʦ ʪʘʢʘʚʘ ʪʷ ʥʝ ʩʝ ʦʛʨʘʥʠʯʘʚʘ ʚ ʝʜʥʦ ʣʠʮʝ ʠʣʠ 

ʦʧʨʝʜʝʣʝʥʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ ʟʚʝʥʦ, ʘ ʤʦʞʝ ʜʘ ʩʝ ʠʟʧʲʣʥʷʚʘ ʦʪ ʤʥʦʛʦ ʣʠʮʘ ʠʣʠ 

ʨʘʟʣʠʯʥʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʟʚʝʥʘ, ʧʦʜʣʝʞʘʱʠ ʥʘ ʘʜʝʢʚʘʪʥʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ. 

V ɸʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʠʤʘ ʢʘʪʦ ʦʩʥʦʚʥʘ ʟʘʜʘʯʘ ʜʘ ʦʩʠʛʫʨʠ ʥʝʟʘʚʠʩʠʤ ʚʪʦʨʠ ʧʦʛʣʝʜ, 

ʢʦʡʪʦ ʝ ʥʝʦʙʭʦʜʠʤ ʥʘ ʨʲʢʦʚʦʜʠʪʝʣʷ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ, ʟʘ ʜʘ ʠʟʧʲʣʥʠ 

ʚʲʟʣʦʞʝʥʠʪʝ ʘʥʛʘʞʠʤʝʥʪʠ. 

V ɸʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʧʨʝʜʦʩʪʘʚʷ ʠʥʬʦʨʤʘʮʠʷ ʠ ʩʲʜʝʡʩʪʚʘ ʥʘ ʨʲʢʦʚʦʜʠʪʝʣʷ ʥʘ 

ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ ʜʘ ʬʦʨʤʠʨʘ ʤʥʝʥʠʝ, ʢʘʪʦ ʧʨʝʜʣʘʛʘ ʧʨʝʧʦʨʲʢʠ ʠ ʘʩʠʩʪʠʨʘ 

ʥʘʧʠʩʚʘʥʝʪʦ ʥʘ ʜʦʢʣʘʜʘ ʥʘ ʘʢʪʶʝʨʩʢʘʪʘ ʬʫʥʢʮʠʷ. 
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3.3.2 ʌʫʥʢʮʠʷ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ 

ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʌʫʥʢʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʚʢʣʶʯʚʘ ʮʝʣʠʷ 

ʚʲʪʨʝʰʝʥ ʢʘʧʘʮʠʪʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ, ʥʝʦʙʭʦʜʠʤ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʨʘʢʪʠʯʝʩʢʠʪʝ ʟʘʜʘʯʠ ʟʘ 

ʧʦʩʪʠʛʘʥʝ ʥʘ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʦʨʤʘʪʠʚʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ɿʘ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʧʲʣʥʦʪʦ ʩʧʘʟʚʘʥʝ 

ʥʘ ʚʩʠʯʢʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʧʨʠʣʦʞʠʤʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ, ʢʘʢʪʦ ʠ ʥʘ ʚʲʪʨʝʰʥʠʪʝ ʧʦʣʠʪʠʢʠ, 

ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʠ ʚʲʚ ʚʩʠʯʢʠ ʧʨʦʮʝʩʠ, ʌʫʥʢʮʠʷʪʘ ʟʘ ʉʲʦʪʚʝʪʩʪʚʠʝ ʚ ɼɿʀ ʝ ʨʘʟʧʨʝʜʝʣʝʥʘ 

ʤʝʞʜʫ ʨʘʟʣʠʯʥʠ ʩʪʨʫʢʪʫʨʥʠ ʟʚʝʥʘ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʩ ʷʩʥʦ ʜʝʬʠʥʠʨʘʥʠ ʢʦʥʢʨʝʪʥʠ ʦʪʛʦʚʦʨʥʦʩʪʠ 

ʧʨʠ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʜʝʡʥʦʩʪʠ. 

ɼʝʡʥʦʩʪʪʘ ʥʘ ʌʫʥʢʮʠʷʪʘ ʟʘ ʉʲʦʪʚʝʪʩʪʚʠʝ ʚ ɼɿʀ ʚʢʣʶʯʚʘ: 

V ʉʲʚʝʪʚʘʥʝ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠʪʝ ʠ ʥʘʜʟʦʨʥʠʪʝ ʦʨʛʘʥʠ ʦʪʥʦʩʥʦ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʟʘʢʦʥʠʪʝ, 

ʧʦʜʟʘʢʦʥʦʚʠʪʝ ʘʢʪʦʚʝ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʧʨʠʣʦʞʠʤʠʪʝ ʘʢʪʦʚʝ ʥʘ ʢʦʤʧʝʪʝʥʪʥʠʪʝ ʦʨʛʘʥʠ 

ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʠ ʚʲʪʨʝʰʥʠʪʝ ʘʢʪʦʚʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ; 

V ʆʮʝʥʷʚʘʥʝ ʥʘ ʚʲʟʤʦʞʥʠʷ ʝʬʝʢʪ ʦʪ ʧʨʦʤʝʥʠʪʝ ʥʘ ʧʨʘʚʥʘʪʘ ʩʨʝʜʘ ʚʲʨʭʫ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ɼʨʫʞʝʩʪʚʦʪʦ; 

V ʀʜʝʥʪʠʬʠʮʠʨʘʥʝ ʠ ʦʮʝʥʷʚʘʥʝ ʥʘ ʨʠʩʢʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʟʘʢʦʥʠʪʝ, 

ʧʦʜʟʘʢʦʥʦʚʠʪʝ ʥʦʨʤʘʪʠʚʥʠ ʘʢʪʦʚʝ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʧʨʠʣʦʞʠʤʠʪʝ ʘʢʪʦʚʝ ʥʘ 

ʢʦʤʧʝʪʝʥʪʥʠʪʝ ʦʨʛʘʥʠ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʠ ʚʲʪʨʝʰʥʠʪʝ ʘʢʪʦʚʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ. 

ɼʝʡʥʦʩʪʪʘ ʥʘ ʌʫʥʢʮʠʷʪʘ ʟʘ ʉʲʦʪʚʝʪʩʪʚʠʝ ʠʤʘ ʟʘ ʮʝʣ ʧʨʝʜʦʪʚʨʘʪʷʚʘʥʝʪʦ ʥʘ ʧʦʝʤʘʥʝʪʦ ʥʘ 

ʨʠʩʢʦʚʝ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʦʪʚʝʪʩʪʚʠʝʪʦ ʦʪ ɼɿʀ ʠ KBC Group ʠʣʠ ʧʨʝʪʲʨʧʷʚʘʥʝ ʥʘ ʚʨʝʜʠ ʦʪ 

ʢʘʢʚʦʪʦ ʠ ʜʘ ʝ ʝʩʪʝʩʪʚʦ, ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʧʨʦʠʟʪʝʢʘʪ ʦʪ ʥʝʩʲʦʪʚʝʪʩʪʚʠʝ/ʥʝʩʧʘʟʚʘʥʝ ʥʘ 

ʧʨʠʣʦʞʠʤʠʪʝ ʟʘʢʦʥʠ, ʥʘʨʝʜʙʠ ʠ ʚʲʪʨʝʰʥʠ ʧʨʘʚʠʣʘ. 

ʈʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʦʪʚʝʪʩʪʚʠʝʪʦ, ʩʘ ʨʠʩʢʦʚʝʪʝ ʦʪ ʥʘʣʘʛʘʥʝʪʦ ʥʘ ʩʲʜʝʙʥʘ, 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʠʣʠ ʥʦʨʤʘʪʠʚʥʘ ʩʘʥʢʮʠʷ ʥʘ ɼɿʀ ʠ/ʠʣʠ ʥʝʡʥʠʪʝ ʩʣʫʞʠʪʝʣʠ ʧʦʨʘʜʠ ʥʝʩʧʘʟʚʘʥʝ 

ʥʘ ʟʘʢʦʥʠʪʝ, ʧʦʜʟʘʢʦʥʦʚʠʪʝ ʘʢʪʦʚʝ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʧʨʠʣʦʞʠʤʠʪʝ ʘʢʪʦʚʝ ʥʘ ʢʦʤʧʝʪʝʥʪʥʠʪʝ 

ʦʨʛʘʥʠ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʠ ʚʲʪʨʝʰʥʠʪʝ ʘʢʪʦʚʝ ʥʘ ɼɿʀ, ʢʦʝʪʦ ʙʠ ʤʦʛʣʦ ʜʘ ʜʦʚʝʜʝ ʜʦ ʟʘʛʫʙʘ 

ʥʘ ʨʝʧʫʪʘʮʠʷ ʠ ʧʦʪʝʥʮʠʘʣʥʠ ʬʠʥʘʥʩʦʚʠ ʟʘʛʫʙʠ. ɿʘʛʫʙʘʪʘ ʥʘ ʨʝʧʫʪʘʮʠʷ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠ ʚ 

ʨʝʟʫʣʪʘʪ ʥʘ ʥʝʩʧʘʟʚʘʥʝ ʥʘ ʚʲʪʨʝʰʥʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʮʝʥʥʦʩʪʠ ʥʘ ʂʦʤʧʘʥʠʷʪʘ, 

ʢʘʢʪʦ ʠ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʦʯʪʝʥʦʩʪ ʠ ʂʦʜʝʢʩʘ ʟʘ ʧʦʚʝʜʝʥʠʝ ʥʘ ɼɿʀ. ɿʘʛʫʙʘʪʘ ʥʘ ʨʝʧʫʪʘʮʠʷ ʙʠ 

ʜʦʚʝʣʘ ʠ ʜʦ ʟʘʛʫʙʘ ʥʘ ʜʦʚʝʨʠʝ ʚ ɼʨʫʞʝʩʪʚʦʪʦ ʠ ʚ ʥʝʛʦʚʠʪʝ ʩʣʫʞʠʪʝʣʠ. 

ʇʨʠʦʨʠʪʝʪ ʚ ʜʝʡʥʦʩʪʪʘ ʥʘ ʌʫʥʢʮʠʷʪʘ ʟʘ ʩʲʦʪʚʝʪʩʪʚʠʝ ʝ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ, ʦʮʝʥʢʘʪʘ ʠ 

ʘʥʘʣʠʟʘ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ. ʅʝʡʥʘʪʘ ʦʩʥʦʚʥʘ ʨʦʣʷ ʝ ʜʘ ʩʲʚʝʪʚʘ 

ʤʝʥʠʜʞʤʲʥʪʘ ʢʘʢ ʜʘ ʧʦʜʜʲʨʞʘ ʪʝʟʠ ʨʠʩʢʦʚʝ ʧʦʜ ʢʦʥʪʨʦʣ. 

ʌʫʥʢʮʠʷʪʘ ʟʘ ʉʲʦʪʚʝʪʩʪʚʠʝ ʩʝ ʬʦʢʫʩʠʨʘ ʚʲʨʭʫ ʪʦʯʥʠ ʠ ʩʚʦʝʚʨʝʤʝʥʥʠ ʢʦʥʩʫʣʪʘʮʠʠ ʥʘ 

ʤʝʥʠʜʞʤʲʥʪʘ ʠ ɹʠʟʥʝʩʘ ʦʪʥʦʩʥʦ ʧʨʠʣʦʞʠʤʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʩʝʨʠʦʟʝʥ ʘʥʘʣʠʟ ʠ 

ʟʘʜʲʣʙʦʯʝʥʦ ʧʦʟʥʘʚʘʥʝ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ, ʚ ʩʲʯʝʪʘʥʠʝ ʩ ʦʩʥʦʚʘʥʘ ʥʘ ʨʠʩʢʘ 

ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʧʨʝʮʝʥʢʘ ʠ ʧʨʦʘʢʪʠʚʥʦ ʠʥʬʦʨʤʠʨʘʥʝ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʧʨʦʤʝʥʠ ʠ ʙʲʜʝʱʦʪʦ ʠʤ 

ʦʪʨʘʞʝʥʠʝ ʚʲʨʭʫ ʙʠʟʥʝʩʘ. 

ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʬʫʥʢʮʠʷʪʘ ʟʘ ʉʲʦʪʚʝʪʩʪʚʠʝ ʠʟʚʲʨʰʚʘ ʤʦʥʠʪʦʨʠʥʛ (ʧʨʦʚʝʨʢʘ) ʟʘ ʩʧʘʟʚʘʥʝ ʥʘ 

ʩʲʦʪʚʝʪʩʪʚʠʝʪʦ ʩʲʩ ʟʘʢʦʥʦʚʠʪʝ ʠ ʧʦʜʟʘʢʦʥʦʚʠʪʝ ʘʢʪʦʚʝ ʠ ʚʲʪʨʝʰʥʠʪʝ ʧʨʘʚʠʣʘ ʚ ʢʣʶʯʦʚʠ 

ʦʙʣʘʩʪʠ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ɼɿʀ, ʜʝʬʠʥʠʨʘʥʠ ʦʪ ʤʝʥʠʜʞʤʲʥʪʘ, ʢʘʢʪʦ ʠ ʚ ʦʙʣʘʩʪʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ 

ʧʦʯʪʝʥʦʩʪʪʘ (ʦʙʣʘʩʪʠ ʥʘ ɿʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪ), ʧʦʜʨʦʙʥʦ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʍʘʨʪʘʪʘ ʟʘ 

ʟʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪ ʠ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʦʯʪʝʥʦʩʪ ʥʘ ɼɿʀ. 
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ɺ ʦʙʦʙʱʝʥʠʝ, ʌʫʥʢʮʠʷʪʘ ʟʘ Cʲʦʪʚʝʪʩʪʚʠʝ ʠʟʧʲʣʥʷʚʘ ʢʦʥʩʫʣʪʠʨʘʱʘ, ʧʨʝʚʘʥʪʠʚʥʘ ʠ ʢʦʥʪʨʦʣʥʘ 

ʨʦʣʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʧʨʦʮʝʩʠ ʚ ʜʝʡʥʦʩʪʪʘ ʥʘ ɼɿʀ. 

3.3.3 ʌʫʥʢʮʠʷ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ 

ʄʠʩʠʷʪʘ ʥʘ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʝ ʜʘ ʩʲʟʜʘʜʝ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ ʠ ʜʘ ʧʦʜʦʙʨʠ 

ʦʧʝʨʘʮʠʠʪʝ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʯʨʝʟ ʧʘʨʪʥʴʦʨʩʪʚʦ ʩ ʨʲʢʦʚʦʜʩʪʚʦʪʦ Ⱬ. ʊʦʚʘ ʩʝ 

ʧʦʩʪʠʛʘ ʯʨʝʟ ʫʚʝʨʷʚʘʥʝ ʠ ʩʲʚʝʪʚʘʥʝ ʠ ʯʨʝʟ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʘʟʙʠʨʘʥʝʪʦ ʥʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʨʠʩʢʘ, ʚʲʪʨʝʰʥʠʷ ʢʦʥʪʨʦʣ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ. 

ʆʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʩʘ ʩʣʝʜʥʠʪʝ: 

V ɼʘ ʧʨʝʜʦʩʪʘʚʷ ʥʝʟʘʚʠʩʠʤʦ ʫʚʝʨʝʥʠʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ, ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʠ 

ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ ʦʪʥʦʩʥʦ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʧʨʦʮʝʩʠʪʝ, ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʝʪʝ, 

ʩʚʲʨʟʘʥʠ ʩ ʪʷʭ, ʘ ʩʲʱʦ ʠ ʜʘʣʠ ʩʠʩʪʝʤʘʪʘ ʟʘ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ 

ʫʧʨʘʚʣʝʥʠʝ ʩʘ ʥʘ ʘʜʝʢʚʘʪʥʦ ʥʠʚʦ. 

V ɼʘ ʧʦʜʜʲʨʞʘ ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ, ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʠ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ ʚ ʧʨʠʝʤʘʥʝʪʦ 

ʥʘ ʦʪʛʦʚʦʨʥʦʩʪʠʪʝ ʚ ʪʝʟʠ ʧʨʦʮʝʩʠ. 

V ɼʘ ʜʦʢʣʘʜʚʘ ʟʘ ʚʩʷʢʦ ʩʝʨʠʦʟʥʦ ʥʘʨʫʰʝʥʠʝ ʠʣʠ ʨʠʩʢ, ʢʦʝʪʦ ʙʲʜʝ ʫʩʪʘʥʦʚʝʥʦ ʦʪ ʥʝʷ ʠ ʜʘ 

ʧʨʝʜʧʨʠʝʤʘ ʢʘʢʚʠʪʦ ʩʘ ʥʝʦʙʭʦʜʠʤʠ ʨʘʟʩʣʝʜʚʘʥʠʷ ʚ ʩʣʫʯʘʠʪʝ, ʚ ʢʦʠʪʦ ʠʤʘ ʚʠʩʦʢ ʨʠʩʢ. 

V ɼʘ ʧʨʘʚʠ ʷʩʥʠ ʠ ʠʟʧʲʣʥʠʤʠ ʧʨʝʧʦʨʲʢʠ, ʥʘʩʦʯʝʥʠ ʢʲʤ ʩʣʘʙʦʩʪʠʪʝ, ʢʦʠʪʦ ʩʘ ʟʘʙʝʣʷʟʘʥʠ 

ʚ ʨʘʤʢʠʪʝ ʥʘ ʥʝʡʥʘʪʘ ʨʘʙʦʪʘ, ʠ ʜʘ ʩʣʝʜʠ ʩʪʘʪʫʩʘ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʪʝʟʠ ʧʨʝʧʦʨʲʢʠ. 

V ɼʘ ʠʟʧʲʣʥʷʚʘ ʟʘʜʘʯʠ ʠʣʠ ʧʨʦʝʢʪʠ, ʚʲʟʣʦʞʝʥʠ Ⱬ ʦʪ ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ, ʅʘʜʟʦʨʥʠʷ 

ʩʲʚʝʪ ʠʣʠ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ. 

ɿʘ ʜʘ ʟʘʧʘʟʠ ʩʚʦʷʪʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʠ ʦʙʝʢʪʠʚʥʦʩʪ: 

V ɺʲʪʨʝʰʥʠʷʪ ʦʜʠʪ ʜʦʢʣʘʜʚʘ ʠ ʩʝ ʦʪʯʠʪʘ ʧʨʝʜ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ. 

V ʅʘʟʥʘʯʘʚʘʥʝʪʦ ʠ ʦʩʚʦʙʦʞʜʘʚʘʥʝʪʦ ʥʘ ʨʲʢʦʚʦʜʠʪʝʣʷ ʥʘ ʬʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʝ 

ʚ ʧʨʘʚʦʤʦʱʠʷʪʘ ʥʘ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ. 

V ɺʲʪʨʝʰʥʠʪʝ ʦʜʠʪʦʨʠ, ʧʦ ʚʨʝʤʝ ʥʘ ʫʧʨʘʞʥʷʚʘʥʝʪʦ ʥʘ ʩʚʦʠʪʝ ʧʨʦʬʝʩʠʦʥʘʣʥʠ 

ʟʘʜʲʣʞʝʥʠʷ, ʩʘ ʫʧʲʣʥʦʤʦʱʝʥʠ ʜʘ ʦʩʲʱʝʩʪʚʷʚʘʪ ʧʨʷʢʘ ʢʦʤʫʥʠʢʘʮʠʷ ʩ ʚʩʝʢʠ ʯʣʝʥ ʥʘ 

ʧʝʨʩʦʥʘʣʘ, ʢʘʢʪʦ ʠ ʜʘ ʠʤʘʪ ʜʦʩʪʲʧ ʜʦ ʚʩʠʯʢʠ ʧʦʤʝʱʝʥʠʷ ʠ ʚʩʷʢʘʢʚʠ ʘʨʭʠʚʠ, ʜʦʩʠʝʪʘ 

ʠʣʠ ʜʘʥʥʠ, ʢʦʠʪʦ ʩʘ ʦʪ ʟʥʘʯʝʥʠʝ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʜʘʜʝʥʘ ʟʘʜʘʯʘ, ʩʚʲʨʟʘʥʘ ʩʲʩ 

ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʤʝʩʪʥʠʪʝ ʨʘʟʧʦʨʝʜʙʠ. ʆʪ ʚʩʠʯʢʠ ʯʣʝʥʦʚʝ ʥʘ ʧʝʨʩʦʥʘʣʘ ʩʝ ʠʟʠʩʢʚʘ ʜʘ 

ʧʦʜʧʦʤʘʛʘʪ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ ʧʨʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʥʝʛʦʚʠʪʝ ʨʦʣʠ ʠ ʦʪʛʦʚʦʨʥʦʩʪʠ. 

V ɺʲʪʨʝʰʥʠʷʪ ʦʜʠʪ ʠʤʘ ʧʨʘʚʦʤʦʱʠʝʪʦ ʜʘ ʠʟʧʲʣʥʷʚʘ ʟʘʜʘʯʠ ʧʦ ʩʚʦʷ ʩʦʙʩʪʚʝʥʘ 

ʠʥʠʮʠʘʪʠʚʘ ʚʲʚ ʚʩʠʯʢʠ ʩʪʨʫʢʪʫʨʠ ʠ ʦʪʜʝʣʠ, ʚ ʨʘʤʢʠʪʝ ʥʘ ʦʙʭʚʘʪʘ ʠʤ, ʩʪʠʛʘ ʜʘ ʩʝ ʦʪʯʠʪʘ 

ʧʨʘʚʠʣʥʦ ʧʨʝʜ ʤʝʩʪʥʠʪʝ ʠʟʧʲʣʥʠʪʝʣʥʠ ʠ ʆʜʠʪʝʥ ʢʦʤʠʪʝʪʠ. 

V ɺʲʪʨʝʰʥʠʷʪ ʦʜʠʪ ʠʤʘ ʧʨʘʚʦ ʜʘ ʠʥʬʦʨʤʠʨʘ ʧʨʷʢʦ ʠ ʧʦ ʩʦʙʩʪʚʝʥʘ ʠʥʠʮʠʘʪʠʚʘ ɻʣʘʚʥʠʷ 

ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʠʣʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ, ʧʨʝʜʩʝʜʘʪʝʣʷ ʥʘ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ, 

ʯʣʝʥʦʚʝʪʝ ʥʘ ʥʝʛʦʚʠʷ ʠʟʧʲʣʥʠʪʝʣʝʥ ʢʦʤʠʪʝʪ, ʚʲʪʨʝʰʥʠʪʝ ʦʜʠʪʦʨʠ ʥʘ ʇʨʝʜʧʨʠʷʪʠʝʪʦ 

ʤʘʡʢʘ ʠʣʠ ʄʝʩʪʥʠʪʝ ʥʘʜʟʦʨʥʠ ʦʨʛʘʥʠ. 

V ɺʲʪʨʝʰʥʠʪʝ ʦʜʠʪʦʨʠ ʪʨʷʙʚʘ ʚʠʥʘʛʠ ʜʘ ʙʲʜʘʪ ʦʙʝʢʪʠʚʥʠ ʠ ʙʝʟʧʨʠʩʪʨʘʩʪʥʠ ʠ ʜʘ ʩʝ 

ʩʪʨʝʤʷʪ ʜʘ ʠʟʙʷʛʚʘʪ ʢʦʥʬʣʠʢʪʠ ʥʘ ʠʥʪʝʨʝʩʠ. 

V ɺʲʪʨʝʰʥʠʪʝ ʦʜʠʪʦʨʠ ʥʝ ʩʘ ʧʨʷʢʦ ʘʥʛʘʞʠʨʘʥʠ ʚ ʦʧʝʨʘʪʠʚʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʠʪʦ ʚ ʨʝʰʘʚʘʥʝʪʦ, ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ, ʚʲʚʝʞʜʘʥʝʪʦ ʠʣʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ 

ʤʝʨʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʤʝʨʢʠ ʟʘ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ. 

V ɺʲʪʨʝʰʥʦ ʧʦʜʙʨʘʥʠʪʝ ʦʜʠʪʦʨʠ ʠʤʘʪ ʠʟʧʠʪʘʪʝʣʝʥ ʧʝʨʠʦʜ ʧʨʠ ʥʘʟʥʘʯʝʥʠʝ. 

V ʂʦʛʘʪʦ ʝ ʧʨʘʢʪʠʯʝʩʢʠ ʚʲʟʤʦʞʥʦ ʠ ʙʝʟ ʜʘ ʩʝ ʠʟʣʘʛʘʪ ʥʘ ʨʠʩʢ ʢʦʤʧʝʪʝʥʪʥʦʩʪʪʘ ʠ 

ʝʢʩʧʝʨʪʠʟʘʪʘ, ʧʝʨʩʦʥʘʣʲʪ ʥʘ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ ʧʝʨʠʦʜʠʯʥʦ ʩʝ ʨʦʪʠʨʘ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʬʫʥʢʮʠʷʪʘ ʟʘ ʚʲʪʨʝʰʝʥ ʦʜʠʪ, ʟʘ ʜʘ ʧʦʚʠʰʠ ʥʝʟʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʬʫʥʢʮʠʷʪʘ. 



25 
 

ʆʙʭʚʘʪʲʪ ʥʘ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ ʧʦʢʨʠʚʘ ʚʩʠʯʢʠ ʣʠʮʘ, ʚʩʠʯʢʠ ʜʝʡʥʦʩʪʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʨʘʟʣʠʯʥʠʪʝ 

ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ ʥʘ ɼɿʀ. ɿʘ ʪʘʟʠ ʮʝʣ ʚʲʪʨʝʰʥʠʷʪ ʦʜʠʪ ʧʝʨʠʦʜʠʯʥʦ - ʠ ʥʘʡ-ʤʘʣʢʦ ʚʝʜʥʲʞ 

ʛʦʜʠʰʥʦ - ʨʘʟʛʣʝʞʜʘ ʠ ʦʮʝʥʷʚʘ ʦʙʣʘʩʪʠʪʝ ʚ ʦʙʭʚʘʪʘ ʤʫ. ʇʣʘʥʲʪ ʟʘ ʦʜʠʪ ʩʝ ʦʧʨʝʜʝʣʷ, ʢʘʪʦ ʩʝ 

ʧʨʠʣʘʛʘ ʧʦʜʭʦʜ, ʦʩʥʦʚʘʥ ʥʘ ʨʠʩʢʘ, ʢʘʪʦ ʩʲʱʝʚʨʝʤʝʥʥʦ ʩʝ ʛʘʨʘʥʪʠʨʘ ʘʜʝʢʚʘʪʥʦ ʧʦʢʨʠʚʘʥʝ ʥʘ 

ʚʲʧʨʦʩʠ ʦʪ ʧʨʘʚʝʥ ʠʣʠ ʨʝʛʫʣʘʪʦʨʝʥ ʠʥʪʝʨʝʩ. ʇʣʘʥʲʪ ʟʘ ʦʜʠʪ ʝ ʜʦʧʲʣʥʝʥ ʩ ʦʮʝʥʢʘʪʘ ʥʘ 

ʥʝʦʙʭʦʜʠʤʠʪʝ ʨʝʩʫʨʩʠ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʧʣʘʥʘ. ʆʜʠʪʥʠʷʪ ʧʣʘʥ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʦʜʦʙʨʝʥ ʦʪ 

ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ. ʆʪʢʣʦʥʝʥʠʷʪʘ ʦʪ ʦʜʠʪʥʠʷ ʧʣʘʥ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʜʦʢʣʘʜʚʘʥʠ ʥʘ ʆʜʠʪʥʠʷ 

ʢʦʤʠʪʝʪ ʥʘʡ-ʤʘʣʢʦ ʚʝʜʥʲʞ ʛʦʜʠʰʥʦ. 

ʇʦʜʭʦʜʲʪ, ʩʣʝʜʚʘʥ ʧʨʠ ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʦʜʠʪʥʠʪʝ ʧʨʦʚʝʨʢʠ, ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʦʧʠʩʘʥ ʚʲʚ 

ʚʩʠʯʢʠ ʦʜʠʪʦʨʩʢʠ ʜʦʢʣʘʜʠ, ʪʘʢʘ ʯʝ ʜʘ ʤʦʛʘʪ ʜʘ ʩʝ ʨʘʟʛʣʝʜʘʪ ʢʦʥʩʪʘʪʘʮʠʠʪʝ ʥʘ ʙʘʟʘ ʩʣʝʜʚʘʥʠʷ 

ʧʦʜʭʦʜ. ʇʦʜʭʦʜʲʪ, ʙʘʟʠʨʘʥ ʥʘ ʨʠʩʢʘ, ʩʝ ʠʟʧʦʣʟʚʘ ʢʘʪʦ ʦʩʥʦʚʝʥ ʤʝʪʦʜ ʟʘ ʦʜʠʪ. ʅʠʚʦʪʦ ʥʘ 

ʫʚʝʨʝʥʦʩʪ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʦʣʫʯʝʥʦ ʦʪ ʨʘʙʦʪʘʪʘ ʥʘ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ, ʝ ʩʚʲʨʟʘʥʦ ʩ 

ʝʩʪʝʩʪʚʦʪʦ ʠ ʦʙʭʚʘʪʘ ʥʘ ʠʟʚʲʨʰʝʥʘʪʘ ʨʘʙʦʪʘ. ɽʪʦ ʟʘʱʦ ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʩʲʦʪʚʝʪʥʠʷʪ 

ʦʜʠʪʦʨ, ʢʦʛʘʪʦ ʜʘʚʘ ʤʦʪʠʚʠʨʘʥʦ ʩʪʘʥʦʚʠʱʝ, ʜʘ ʜʦʢʫʤʝʥʪʠʨʘ ʝʩʪʝʩʪʚʦʪʦ ʠ ʦʙʭʚʘʪʘ ʥʘ 

ʠʟʚʲʨʰʝʥʠʪʝ ʜʝʡʩʪʚʠʷ. 

ʀʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʦʜʠʪʥʠʪʝ ʧʨʝʧʦʨʲʢʠ ʝ ʦʪʛʦʚʦʨʥʦʩʪ ʥʘ ʧʨʝʢʠʪʝ ʨʲʢʦʚʦʜʠʪʝʣʠ, ʢʦʠʪʦ ʪʨʷʙʚʘ 

ʨʝʜʦʚʥʦ ʜʘ ʩʲʦʙʱʘʚʘʪ ʩʪʘʪʫʩʘ ʥʘ ʧʦʩʣʝʜʚʘʱʠʪʝ ʜʝʡʩʪʚʠʷ ʥʘ ɺ̡ ʪʨʝʰʥʠʷ ʦʜʠʪ ʟʘ ʮʝʣʠʪʝ ʥʘ 

ʤʦʥʠʪʦʨʠʥʛʘ. 

ɿʘ ʜʘ ʫʣʝʩʥʷʪ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠʷ ʧʦʜʭʦʜ ʢʲʤ ʚʲʪʨʝʰʥʠʷ ʦʜʠʪ ʚʲʚ ʚʩʠʯʢʠ ʩʫʙʝʢʪʠ ʚ ʛʨʫʧʘʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʘʡʢʘ, ʨʲʢʦʚʦʜʠʪʝʣʷʪ ʥʘ ɺ̡ ʪʨʝʰʠ  ̫ʦʜʠʪ ʥʘ ɼɿʀ ʩʝ ʨʲʢʦʚʦʜʠ ʦʪ ʚʲʪʨʝʰʥʠʷ 

ʦʜʠʪʦʨ ʥʘ KBC Group NV. 

3.3.4 ʉʠʩʪʝʤʘ ʟʘ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ 

3.3.4.1 ʂʦʥʮʝʧʮʠʷ ʟʘ Ăʊʨʠ ʣʠʥʠʠ ʥʘ ʟʘʱʠʪʘñ 

ɿʘ ʜʘ ʩʝ ʥʘʩʲʨʯʠ ʷʩʥʘʪʘ ʦʪʯʝʪʥʦʩʪ ʧʨʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʝʪʝ ʚ ʢʦʤʧʘʥʠʷʪʘ, 

ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʥʘʜʟʦʨ, ʢʘʢʪʦ ʠ ʥʝʟʘʚʠʩʠʤʦʩʪʪʘ, ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʝ 

ʧʨʠʣʘʛʘ ʤʦʜʝʣʲʪ ʟʘ "ʊʨʠ ʣʠʥʠʠ ʥʘ ʟʘʱʠʪʘ". ɺʩʠʯʢʠ ʚʲʪʨʝʰʥʠ ʟʚʝʥʘ ʠ ʪʝʭʥʠʪʝ ʨʦʣʠ ʠ 

ʦʪʛʦʚʦʨʥʦʩʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʩʘ ʨʘʟʧʦʣʦʞʝʥʠ ʚ ʪʦʟʠ ʤʦʜʝʣ. ʊʨʠʪʝ ʣʠʥʠʠ ʥʘ 

ʟʘʱʠʪʘ ʩʘ ʦʧʨʝʜʝʣʝʥʠ ʧʦ ʩʣʝʜʥʠʷ ʥʘʯʠʥ: 

V ʇʨʷʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʙʠʟʥʝʩ ʧʨʦʮʝʩʠʪʝ, ʩʝ ʨʘʟʧʦʟʥʘʚʘ ʢʘʪʦ ʧʲʨʚʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ. 

ʊʷ ʦʪʛʦʚʘʨʷ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʧʨʠʩʲʱʠ ʥʘ 

ʧʨʦʜʫʢʪʠʪʝ, ʜʝʡʥʦʩʪʠʪʝ, ʧʨʦʮʝʩʠʪʝ ʠ ʩʠʩʪʝʤʠʪʝ, ʟʘ ʢʦʠʪʦ ʝ ʦʪʛʦʚʦʨʥʘ. ʇʨʝʢʠʪʝ 

ʨʲʢʦʚʦʜʠʪʝʣʠ ʥʘ ʙʠʟʥʝʩ ʧʨʦʮʝʩʠʪʝ ʩʲʱʦ ʦʪʛʦʚʘʨʷʪ ʟʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ. 

V ɺʪʦʨʘʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ (ʦʪ ʢʦʷʪʦ ʝ ʯʘʩʪ ʠ ʬʫʥʢʮʠʷʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ) ʚʢʣʶʯʚʘ 

ʚʩʠʯʢʠ ʥʝʟʘʚʠʩʠʤʠ ʬʫʥʢʮʠʠ ʟʘ ʧʦʜʜʨʲʞʢʘ ʠ ʥʘʜʟʦʨ. ʌʫʥʢʮʠʷʪʘ "ʈʠʩʢ": 

o ʆʪʛʦʚʘʨʷ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ, ʦʮʝʥʷʚʘʥʝʪʦ, ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʦʪʯʠʪʘʥʝʪʦ ʥʘ 

ʨʠʩʢʘ ʥʘ ʤʝʩʪʥʦ ʥʠʚʦ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʲʨʚʘʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ. 

o ʆʧʨʝʜʝʣʷ ʩʪʘʥʜʘʨʪʠʪʝ ʯʨʝʟ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɼɿʀ ʠ ʧʦʜʢʨʝʧʷ 

ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʧʨʠ ʥʝʠʟʧʲʣʥʝʥʠʝ. 

o ʇʨʦʚʦʢʠʨʘ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘʪ, ʦʮʝʥʷʚʘʪ ʠ ʫʧʨʘʚʣʷʚʘʪ ʨʠʩʢʘ ʚ 

ʜʝʡʥʦʩʪʠʪʝ, ʢʦʠʪʦ ʫʧʨʘʚʣʷʚʘʪ. 

o ʉʲʟʜʘʚʘ ʥʘʜʟʦʨ ʥʘ ʢʦʥʪʨʦʣʥʘʪʘ ʩʨʝʜʘ ʚ ʢʦʤʧʘʥʠʷʪʘ ʠ ʠʟʣʦʞʝʥʦʩʪʪʘ Ⱬ ʥʘ ʨʠʩʢ. 

V ʊʨʝʪʘʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʦʪ ɺʲʪʨʝʰʥʠʷ ʠ ʚʲʥʰʥʠʷ ʦʜʠʪ, ʢʦʠʪʦ 

ʦʩʠʛʫʨʷʚʘʪ ʥʝʟʘʚʠʩʠʤ ʧʨʝʛʣʝʜ ʠ ʥʘʩʲʨʯʘʚʘʪ ʧʨʦʮʝʩʠʪʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ɼɿʀ. 
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ʊʦʟʠ ʤʦʜʝʣ ʥʘ ʪʨʠ ʣʠʥʠʠ ʥʘ ʟʘʱʠʪʘ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ ʟʘʩʠʣʚʘ ʫʩʪʦʡʯʠʚʦʩʪʪʘ ʥʘ ʨʠʩʢʦʚʘʪʘ ʠ 

ʢʦʥʪʨʦʣʥʘʪʘ ʩʨʝʜʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ ʠ ʛʘʨʘʥʪʠʨʘ ʫʩʪʦʡʯʠʚʦʩʪʪʘ ʥʘ ʠʟʛʨʘʜʝʥʠʷ ʙʠʟʥʝʩ ʤʦʜʝʣ. 

3.4 ɸʫʪʩʦʨʩʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʠ  

ʉʢʣʶʯʝʥʠ ʩʘ ʩʣʝʜʥʠʪʝ ʩʧʦʨʘʟʫʤʝʥʠʷ ʤʝʞʜʫ ʂʝʡ ɹʠ ʉʠ ɻʨʫʧʘʪʘ ʠ "ɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ" 

ɽɸɼ: ʆʙʱʠ ʫʩʣʦʚʠʷ ʥʘ ɺʲʪʨʝʰʥʦʛʨʫʧʦʚʠ ʫʩʣʫʛʠ ʚ ʂʝʡ ɹʠ ʉʠ, ʚ ʩʠʣʘ ʦʪ 1 ʷʥʫʘʨʠ 2013 ʛ. 

ʉʲʛʣʘʩʥʦ ʩʧʦʨʘʟʫʤʝʥʠʷʪʘ ʯʘʩʪ ʦʪ ʜʝʡʥʦʩʪʠʪʝ ʩʘ ʚʲʟʣʦʞʝʥʠ ʥʘ ʧʦʜʠʟʧʲʣʥʠʪʝʣʠ ʦʪ 

ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʎʝʥʪʨʘʣʥʘ ɽʚʨʦʧʘ ʥʘ ʂʝʡ ɹʠ ʉʠ ɻʨʫʧʘʪʘ ʠʣʠ ʩʘ 

ʮʝʥʪʨʘʣʠʟʠʨʘʥʦ ʫʧʨʘʚʣʷʚʘʥʠ ʥʘ ʥʠʚʦ ɻʨʫʧʘ ʂʝʡ ɹʠ ʉʠ: 

V ʂʦʨʧʦʨʘʪʠʚʥʠ ʏʦʚʝʰʢʠ ʨʝʩʫʨʩʠ. 

V ʀʥʬʦʨʤʘʮʠʦʥʥʠ ʪʝʭʥʦʣʦʛʠʠ ʠ ʢʦʤʫʥʠʢʘʮʠʠ. 

V ʆʜʠʪ - ʆʩʥʦʚʥʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ ʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʦʜʠʪʘ ʚ KBC ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʜʠʪʘ ʚ 

ɼɿʀ ʚʢʣʶʯʚʘʪ: ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʡʝʨʘʨʭʠʯʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ɼʠʨʝʢʮʠʷ "ɺʲʪʨʝʰʝʥ ʦʜʠʪ"; 

ʥʘʜʟʦʨ ʥʘ ʜʝʡʥʦʩʪʪʘ ʠ ʢʦʤʧʝʪʝʥʮʠʠʪʝ ʡ; ʦʢʘʟʚʘʥʝ ʥʘ ʩʲʜʝʡʩʪʚʠʝ ʯʨʝʟ ʫʯʘʩʪʠʝ ʚ 

ʩʲʚʤʝʩʪʥʠ ʦʜʠʪʠ ʠʣʠ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʦʪʜʝʣʥʠ ʦʜʠʪʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʬʠʣʠʘʣʠʪʝ, ʯʠʪ̫ʦ 

ʜʝʡʥʦʩʪ ʩʝ ʫʨʝʞʜʘ ʦʪ ʜʝʡʩʪʚʘʱʠʪʝ ʥʘʮʠʦʥʘʣʥʠ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʘ ʠ ʟʘʢʣʶʯʝʥʠʷʪʘ ʦʪ 

ʦʪʯʝʪʠʪʝ, ʧʨʝʜʩʪʘʚʝʥʠ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ɻʀɼ ʠ ʇʨʝʜʩʝʜʘʪʝʣ ʥʘ ʆʜʠʪʥʠʷ ʢʦʤʠʪʝʪ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʩʲʦʪʚʝʪʩʪʚʠʝʪʦ. 

V ʉʲʦʪʚʝʪʩʪʚʠʝ - ʅʘ ʥʠʚʦ KBC Group, ɼʠʨʝʢʮʠʷ "ʉʲʦʪʚʝʪʩʪʚʠʝ" ʠʟʧʲʣʥʷʚʘ ʫʧʨʘʚʣʝʥʩʢʘ, 

ʩʧʦʤʘʛʘʪʝʣʥʘ ʠ ʤʦʥʠʪʦʨʠʥʛ ʨʦʣʷ ʩʲʚʤʝʩʪʥʦ ʩ ɼʠʨʝʢʪʦʨ ʥʘ ɼʠʨʝʢʮʠʷ "ʂʦʥʪʨʦʣ ʥʘ 

ʪʲʨʛʦʚʩʢʘʪʘ ʤʨʝʞʘ, ʚʲʪʨʝʰʥʠ ʠʥʩʧʝʢʮʠʠ ʠ ʟʘʢʦʥʦʩʲʦʙʨʘʟʥʦʩʪ" (ʂʊʄɺʀɿ) ʚ ɼɿʀ. 

ɼʝʬʠʥʠʨʘ ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ɼʠʨʝʢʮʠʷ "ʂʊʄɺʀɿ" ʠ ʨʘʟʨʘʙʦʪʚʘ ʇʨʘʚʠʣʘ ʟʘ 

ʨʘʙʦʪʘ ʥʘ ɼʠʨʝʢʮʠʷ " ʂʊʄɺʀɿ ". ʂʦʥʩʦʣʠʜʠʨʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʮʝʣʠʪʝ ʥʘ ʦʪʯʝʪʥʦʩʪʪʘ ʥʘ 

ʥʠʚʦ ɻʨʫʧʘ. 

V ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ - ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ ʩʝ ʠʟʚʲʨʰʚʘʪ ʠ ʧʨʝʜʦʩʪʘʚʷʪ ʩʣʝʜʥʠʪʝ ʫʩʣʫʛʠ - 

ʢʦʥʩʫʣʪʠʨʘʥʝ ʠ ʧʦʜʜʨʲʞʢʘ ʩ ʮʝʣ ʧʨʠʣʘʛʘʥʝ ʥʘ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ 

ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʦʪ ʧʦʣʟʘ ʟʘ ʦʪʜʝʣʥʠʪʝ ʜʨʫʞʝʩʪʚʘ; ʨʘʟʚʠʪʠʝ ʥʘ ʤʦʜʝʣʘ 

ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʘʧʠʪʘʣʘ ʠ ʧʦʨʪʬʝʡʣʘ, ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʝ ʠ ʘʢʪʫʘʣʠʟʠʨʘʥʝ ʥʘ 

ʤʦʜʝʣʘ, ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʘʨʭʠʪʝʢʪʫʨʘʪʘ ʥʘ ʤʦʜʝʣʘ ʥʘ ʨʠʩʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ ʫʢʘʟʘʥʠʷ ʟʘ 

ʚʩʠʯʢʠ ʧʦʨʪʬʝʡʣʥʠ ʤʦʜʝʣʠ. 

V ʊʨʝʞʲʨʠ. 

  

˜̛̑̃́ ̠̌̉̎̉ ̎́ ̈́̉̓́̚:

˞̏̂̒̓̃̆̎̉̋ ̎́ ̑̉̒̋́

Ɇ˕̛̙̈̃̑̃́ ̐̑́̃̉̌̎̉̓̆ 
̋̏̎̓̑̏̌̉ ̐̏ ̠̐̑́̃̉̌̎̉ ̘̎́̉̎

Ɇ˕̛̙̈̃̑̃́ ̘̋́̆̒̓̃̆̎̉ 
̗̒́̍̏̏̆̎̋̉ ̎́ ̂̉̈̎̆̒́

Ɇ˞̛̈̅́̃́ ̛̘̅̏̒̓́̓̎́ 
̏̒̃̆̅̏̍̆̎̏̒̓ ̈́ ̑̉̒̋̏̃̆̓̆ 

Ɇ˝̠́̈̐̑̆̅̆̌ ̐̑̉̏̑̉̓̆̓̉̓̆ Ⱦ 
̗̋́̐́̉̓̆̓́ ̐̏ ̅̆̊̎̏̒̓̉̓̆ȟ 
̛̒̃̑̈́̎̉ ̒ ̔̐̑́̃̌̆̎̉̆ ̎́ 
̑̉̒̋́

ˏ̓̏̑́ ̠̌̉̎̉ ̎́ ̈́̉̓́̚ȡ

˕̛̙̈̃̑̃́ ̐̑̆̄̌̆̅ ̅́̌̉ 
̑̉̒̋̏̃̆̓̆ ̒́ ̐̏̅ ̋̏̎̓̑̏̌

Ɇˡ̏̑̍̉̑́ ̒̏̂̒̓̃̆̎̏ ̉ 
̎̆̈́̃̉̒̉̍̏ ̍̎̆̎̉̆ ̏̓̎̏̒̎̏ 
̑̉̒̋̏̃̆̓̆ȟ ̎́ ̋̏̉̓̏ ˑ˔˕ ̆ 
̉̈̌̏̇̆̎̏ȟ ̋́̋̓̏ ̉ 
̛̃̈̍̏̇̎̉̓̆ ̘̎́̉̎̉ ̓̆ ̅́ 
̛̂̅́̓ ̎́̍́̌̆̎̉ 

Ɇ˕̗̅̆̎̓̉̉̉̑́̕ȟ ̉̈̍̆̑̃́ ̉ 
̅̏̋̌́̅̃́ ̑́̈̃̉̓̉̆̓̏ ̎́ 
̑̉̒̋̏̃̆̓̆

Ɇː́̑́̎̓̉̑́ȟ ̘̆ ȵ̛̄̌́̒̓ ̎́ 
̑̉̒̋́ ̆ ̘̔̓Ȱ (̐̑́̃̏ ̎́ ̃̆̓̏)

Ɇˏ̛̃̆̇̅́ ̐̏̌̉̓̉̋̉ ̉ ̑́̍̋̉ ̈́ 
̔̐̑́̃̌̆̎̉̆̓̏ ̎́ ̑̉̒̋́

˟̑̆̓́ ̠̌̉̎̉ ̎́ ̈́̉̓́̚ȡ

˜̠̑̏̃̆̑̃́ ̘̋́̆̒̓̃̏̓̏ ̉ 
̆̆̋̓̉̃̎̏̒̓̓́̕ ̎́ ̗̐̑̏̆̒̉̓̆

Ɇ˕̛̙̈̃̑̃́ ̂́̈̉̑́̎̉ ̎́ ̑̉̒̋́ 
̉ ̛̘̅̏̒̓́̓̎̏ ̏̂̉̚ ̏̅̉̓̉ ̒ 
̗̆̌ ̅́ ̒̆ ̐̑̏̃̆̑̉ ̅́̌̉ 
̒̉̒̓̆̍̉̓̆ ̈́ ̛̙̃̓̑̆̆̎ 
̋̏̎̓̑̏̌ȟ ̟̘̃̋̌̉̓̆̌̎̏ 
̔̐̑́̃̌̆̎̉̆̓̏ ̎́ ̑̉̒̋́ȟ ̒́ 
̆̆̋̓̉̃̎̉̕Ȣ
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4 ʈʠʩʢʦʚ ʧʨʦʬʠʣ 

 Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʠʟʣʦʞʝʥʦ ʥʘ ʨʝʜʠʮʘ ʪʠʧʠʯʥʠ ʟʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʦʪʨʘʩʲʣ 

ʨʠʩʢʦʚʝ ʢʘʪʦ ʧʨʦʤʝʥʠ ʚ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʠ ʦʙʤʝʥʥʠʪʝ ʢʫʨʩʦʚʝ, ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʨʠʩʢ, 

ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʦʧʝʨʘʮʠʦʥʥʠ ʨʠʩʢʦʚʝ ʠ ʜʨ. 

ɺ ʪʦʟʠ ʨʘʟʜʝʣ ʥʠʝ ʩʝ ʬʦʢʫʩʠʨʘʤʝ ʚʲʨʭʫ ʥʘʡ-ʚʘʞʥʠʪʝ ʩʧʝʮʠʬʠʯʥʠ ʟʘ ʩʝʢʪʦʨʘ ʨʠʩʢʦʚʝ, ʧʨʝʜ 

ʢʦʠʪʦ ʩʤʝ ʠʟʧʨʘʚʝʥʠ. 

ʀʟʷʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ ʥʘ ɼɿʀ ʦʪʨʘʟʷʚʘ ʤʥʝʥʠʝʪʦ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʠ ʚʠʩʰʝʪʦ 

ʨʲʢʦʚʦʜʩʪʚʦ ʟʘ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ ʢʘʪʦ ʮʷʣʦ ʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ ʟʘ ʧʨʠʝʤʣʠʚʦʪʦ ʥʠʚʦ ʠ ʩʲʩʪʘʚ ʥʘ 

ʨʠʩʢʦʚʝʪʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʞʝʣʘʥʘʪʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ. ʊʦʚʘ ʪʚʲʨʜʝʥʠʝ ʚʢʣʶʯʚʘ ʩʧʝʮʠʬʠʢʘʮʠʷ 

ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʠ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʟʘ ʚʩʝʢʠ ʨʠʩʢʦʚ ʪʠʧ ʚ ʥʠʩʢʦ ʨʠʩʢʦʚ, ʩʨʝʜʝʥ ʠ ʚʠʩʦʢ ʨʠʩʢ. 

ʇʦ-ʩʧʝʮʠʘʣʥʦ ʟʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʪʦʚʘ ʚʦʜʠ ʜʦ ʩʣʝʜʥʠʷ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ 

ʨʠʩʢʦʚ ʧʨʦʬʠʣ: 

ʌʠʛʫʨʘ 1. 

 
ñ ɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠʤʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ ʥʠʩʲʢ ʮʷʣʦʩʪʝʥ ʨʠʩʢʦʚ ʧʨʦʬʠʣ, 
ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʜʝʢʣʘʨʘʮʠʷʪʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪʘ. ʎʷʣʦʩʪʥʠʷʪ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʦʩʪʘʚʘ 
ʦʪʥʦʩʠʪʝʣʥʦ ʩʪʘʙʠʣʝʥ ʧʦ ʚʨʝʤʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʧʣʘʥʠʨʘʥʝ 2017-2019. ʈʝʜʠʮʘ ʠʥʠʮʠʘʪʠʚʠ ʟʘ 
ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʚʲʪʨʝʰʥʘ ʢʦʥʪʨʦʣʥʘ ʩʨʝʜʘ, ʢʘʢʪʦ ʠ ʢʦʥʩʝʨʚʘʪʠʚʥʘʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʠ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʩʪʨʘʪʝʛʠʷ ʩʧʦʤʘʛʘʪ ʟʘ ʟʘʧʘʟʚʘʥʝ ʥʘ ʥʠʩʢʠʷ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚʲʧʨʝʢʠ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʟʘ ʠʟʧʨʝʚʘʨʚʘʥʝ ʥʘ ʨʲʩʪʘ ʥʘ ʧʘʟʘʨʘ.  

ɺ
ʠ
ʩ
ʦ
ʢ

ʉ
ʨ
ʝ
ʜ
ʝ
ʥ

ʎʷʣʦʩʪʝʥ 
ʨʠʩʢʦʚ 
ʧʨʦʬʠʣ

ʅ
ʠ
ʩ
ʲ
ʢ

ʂʨʝʜʠʪʝʥʠʩʢ ʇʘʟʘʨʝʥ
ʨʠʩʢ

ɿʘʩʪʨʘʭʦʚʘʪʝ-ʣʝʥ 
ʨʠʩʢ

˻ͼ͔ͤ͊͟ ͤ͊ ͙͍͙ͪͫͦ͟Ύ 

ͨͪͦͺ͙͡  ˣ͙͔ͤͫ͘ ˽͊ͤ͡ 
˻ͼ͔ͤ͊͟ ͤ͊ ͙͍͙ͪͫͦ͟Ύ 

ͨͪͦͺ͙͡ˣ͙͔ͤͫ͘ ˽͊ͤ͡ 

ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢɹʠʟʥʝʩ& 
ʉʪʨʘʪʝʛʠʯʝ
ʩʢʠʨʠʩʢ

ʈʝʧʫʪʘʮʠʦ-
ʥʝʥ ʨʠʩʢ

˥ͦͪͤ͊ ͎͙ͪ͊ͤͼ͊ ͤ͊ 

͙ͪͫ͟ ͔͙͊ͨͭͭ͊ ˤ/ /˿˹

ʅ ʅ ʅ ʅʅʅ

ʉ

"ɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ"ɽɸɼ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʩ-ʫ ʨʠʩʢʦʚ ʘʧʝʪʠʪ

ʅ

ʃʠʢʚʠʜʝʥ 
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4.1 ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ 

"ʇʦʜʧʠʩʚʘʯʝʩʢʠʷʪ ʨʠʩʢ" ʠʣʠ "ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷʪ ʨʠʩʢ" ʧʨʦʠʟʪʠʯʘ ʦʪ ʥʝʩʠʛʫʨʥʦʩʪʪʘ ʧʦ 
ʦʪʥʦʰʝʥʠʝ ʥʘ ʯʝʩʪʦʪʘʪʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʥʠʪʝ ʟʘʛʫʙʠ ʠ ʪʝʭʥʠʷʪ ʨʘʟʤʝʨ. ʊʝʟʠ ʨʠʩʢʦʚʝ ʩʝ 
ʫʧʨʘʚʣʷʚʘʪ ʩ ʧʦʤʦʱʪʘ ʥʘ ʘʜʝʢʚʘʪʥʠ ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʧʨʘʚʠʣʘ, ʮʝʥʦʦʙʨʘʟʫʚʘʥʝ, ʧʨʦʚʠʟʠʨʘʥʝ 
ʥʘ ʱʝʪʠʪʝ, ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʧʦʣʠʪʠʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʱʝʪʠʪʝ, ʚʲʚʝʜʝʥʠ ʢʘʢʪʦ ʦʪ 
ʧʨʷʢʦ ʫʯʘʩʪʚʘʱʠʪʝ ʚ ʧʨʦʮʝʩʠʪʝ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʪʘʢʘ ʠ ʦʪ ʥʝʟʘʚʠʩʠʤʦʪʦ ʟʚʝʥʦ ʧʦ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʨʠʩʢʘ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʨʠʩʢ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʦʪʛʦʚʦʨʥʦʩʪ ʥʘ 

ʋʧʨʘʚʠʪʝʣʥʠʷ ʉʲʚʝʪ, ʧʦʜʧʦʤʘʛʘʥ ʦʪ ʂʦʤʠʪʝʪʘ ʟʘ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʈʠʩʢʘ ʠ ʂʘʧʠʪʘʣʘ, ʩ ʫʯʘʩʪʠʝ 

ʢʘʢʪʦ ʥʘ ʙʠʟʥʝʩʘ ʪʘʢʘ ʠ ʥʘ ʨʠʩʢ ʬʫʥʢʮʠʷʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ.  

  

ɿʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ. 

 
ʅʘʩʪʦʷʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʠ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʟʘ ʪʦʟʠ ʚʠʜ ʨʠʩʢ ʩʝ 
ʦʩʥʦʚʘʚʘ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʜʘ ʩʝ ʩʲʩʨʝʜʦʪʦʯʠ ʛʣʘʚʥʦ ʚʲʨʭʫ 
ʩʝʛʤʝʥʪʠʪʝ ʥʘ ʢʣʠʝʥʪʠʪʝ ʥʘ ʜʨʝʙʥʦ ʠ ʤʘʣʢʠʪʝ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʏʨʝʟ ʰʠʨʦʢʘʪʘ 
ʛʘʤʘ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʜʫʢʪʠ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʣʘʛʘʪ ʥʘ ʪʝʟʠ ʢʣʠʝʥʪʠ, ʩʝ ʧʦʩʪʠʛʘ 
ʟʥʘʯʠʪʝʣʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ. ʂʦʛʘʪʦ ʩʝ ʧʦʝʤʘʪ ʧʦ-ʛʦʣʝʤʠ ʨʠʩʢʦʚʝ ʚ ʧʦʨʪʬʝʡʣʘ ʠʣʠ 
ʢʦʛʘʪʦ ʨʠʩʢʦʚʝʪʝ ʤʦʛʘʪ ʜʘ ʩʝ ʘʢʫʤʫʣʠʨʘʪ ʜʦ ʧʦ-ʛʦʣʷʤ ʤʘʱʘʙ, ʥʘʤʘʣʷʚʘʥʝʪʦ ʥʘ ʨʠʩʢʘ 
ʩʝ ʧʦʩʪʠʛʘ ʯʨʝʟ ʟʘʢʫʧʫʚʘʥʝ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʦʢʨʠʪʠʝ. 
 
ɺ ɼɿʀ ʩʝ ʧʨʠʣʘʛʘʪ ʘʜʝʢʚʘʪʥʠ ʧʨʦʮʝʜʫʨʠ, ʧʦʟʚʦʣʷʚʘʱʠ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʜʦʙʨʦ ʢʘʯʝʩʪʚʦ 
ʥʘ ʟʘʧʠʩʘʥʠʪʝ ʨʠʩʢʦʚʝ ʠ ʜʦʙʨʘ ʦʙʱʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʦʜʧʠʩʚʘʯʝʩʢʠʪʝ 
ʣʠʤʠʪʠ ʥʘ ʟʘʜʲʨʞʘʥʝ ʠ ʧʨʠʜʲʨʞʘʥʝ ʢʲʤ ʛʨʫʧʦʚʠʷ ʠ ʤʝʩʪʝʥ ʘʧʝʪʠʪ ʟʘ ʨʠʩʢ. 
 

ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʨʠʩʢ ʝ ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʦʩʥʦʚʥʦ ʟʘ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ 
ʩʣʝʜʥʠʪʝ ʙʣʦʢʦʚʝ: 
V ɸʜʝʢʚʘʪʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʠ ʘʥʘʣʠʟ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʨʠʩʢʦʚʝ, ʢʘʢʪʦ ʠ 
ʘʥʘʣʠʟ ʥʘ ʥʦʚʦʚʲʟʥʠʢʚʘʱʠʪʝ ʨʠʩʢʦʚʝ, ʨʠʩʢʦʚʝʪʝ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷ ʠʣʠ ʘʢʫʤʫʣʘʮʠʷ ʠ 
ʧʦʜʘʚʘʥʝʪʦ ʥʘ ʩʠʛʥʘʣʠ ʟʘ ʨʘʥʥʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʜʦ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

V  ʇʦʜʭʦʜʷʱʠ ʤʝʨʢʠ ʥʘ ʨʠʩʢʘ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʪʝʟʠ ʤʝʨʢʠ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʨʘʢʪʠʢʠ, 
ʥʘʩʦʯʝʥʠ ʢʲʤ ʩʲʟʜʘʚʘʥʝ ʥʘ ʤʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ. ʊʦʚʘ ʚʢʣʶʯʚʘ: ʅʘʡ-
ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʧʦʩʪʬʘʢʪʫʤ ʘʥʘʣʠʟʠ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 
ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʧʨʦʜʫʢʪʠʪʝ, ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʝʬʝʢʪʘ ʦʪ ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ ʠ ʜʨʫʛʠ 
ʤʦʜʝʣʠ, ʦʮʝʥʷʚʘʱʠ ʠʟʣʦʞʝʥʦʩʪʪʘ ʢʲʤ ʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʨʠʩʢ, ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʚʲʪʨʝʰʥʠ 
ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʠʟʠʩʢʫʝʤʠʷ ʢʘʧʠʪʘʣ. 

V  ʆʧʨʝʜʝʣʷʥʝ ʥʘ ʣʠʤʠʪʠʪʝ ʟʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʨʠʩʢ ʠ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʧʨʦʚʝʨʢʠ ʟʘ 
ʩʲʦʪʚʝʪʩʪʚʠʝ, ʢʘʢʪʦ ʠ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʩʲʚʝʪʠ ʦʪʥʦʩʥʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʧʨʦʛʨʘʤʘ. 

 
ʉʣʝʜʥʠʪʝ ʨʠʩʢʦʚʠ ʘʩʧʝʢʪʠ ʠʤʘʪ ʚʘʞʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦʪʦ 
ʜʨʫʞʝʩʪʚʦ: 
 
V ʈʠʩʢ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷ: 
ʆʩʥʦʚʥʠʪʝ ʢʦʥʮʝʥʪʨʘʮʠʦʥʥʠ ʨʠʩʢʦʚʝ ʧʨʠ ʧʦʜʧʠʩʚʘʯʝʩʢʠʷ ʨʠʩʢ ʩʘ ʩʣʝʜʥʠʪʝ: 

o ʈʠʩʢʦʚʝ ʦʪ ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ (ʙʫʨʷ, ʛʨʘʜʫʰʢʘ, ʥʘʚʦʜʥʝʥʠʝ, ʟʝʤʝʪʨʝʩʝʥʠʝ ...). 
o ʅʝʧʨʠʨʦʜʥʠ ʢʘʪʘʩʪʨʦʚʠʥʠ ʨʠʩʢʦʚʝ ʠʣʠ ʨʠʩʢʦʚʝ ʦʪ ʢʘʪʘʩʪʨʦʬʘ "ʧʨʠʯʠʥʝʥʠ ʦʪ ʯʦʚʝʢʘ" 
(ʥʘʧʨ. ʧʘʥʜʝʤʠʯʥʠ ʩʲʙʠʪʠʷ, ʛʦʣʝʤʠ ʟʘʛʫʙʠ ...). 

o ʈʠʩʢʦʚʝ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷʪʘ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʧʝʮʠʬʠʯʥʠ ʜʝʡʥʦʩʪʠ, ʥʘʧʨ. ʗʜʨʝʥ ʨʠʩʢ, 
ʨʠʩʢʦʚʝ ʦʪ ʪʝʨʦʨʠʟʲʤ. 

ɿʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʥʘ ʛʨʫʧʘʪʘ KBC ʝ ʨʘʟʨʘʙʦʪʝʥ ʤʦʜʝʣ ʟʘ ʦʮʝʥʢʘ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ 
ʮʷʣʘʪʘ ʛʨʫʧʘ ʢʲʤ ʚʩʠʯʢʠ ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢʦʚʝ, ʨʘʟʣʠʯʥʠ ʦʪ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ, 
ʚʢʣʶʯʠʪʝʣʥʦ ʨʠʩʢʦʚʝʪʝ ʦʪ ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ. ʊʦʟʠ ʤʦʜʝʣ ʠʟʤʝʨʚʘ ʥʘʡ-ʩʲʱʝʩʪʚʝʥʠʪʝ ʨʠʩʢʦʚʝ 
ʩʚʲʨʟʘʥʠ ʩ ʧʦʜʧʠʩʚʘʯʝʩʢʠʷ ʨʠʩʢ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ (ʢʘʪʘʩʪʨʦʬʠʯʝʥ ʨʠʩʢ, ʨʠʩʢʘ ʩʚʲʨʟʘʥ ʩ 
ʧʨʝʤʠʠʪʝ ʠ ʨʝʟʝʨʚʠʪʝ) ʟʘ ʚʩʠʯʢʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʨʫʞʝʩʪʚʘ ʚ ʛʨʫʧʘʪʘ 
KBC (ʚʢʣ. Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ), ʢʘʪʦ ʩʝ ʦʪʯʠʪʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝʪʦ (ʚʲʥʰʥʦ ʠ 

ɿʘʩʪʨʘʭʦ-
ʚʘʪʝʣʝʥ

ʨʠʩʢ

ʅ



29 
 

ʚʲʪʨʝʰʥʦ. ʈʠʩʢʦʚʝʪʝ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷʪʘ, ʢʦʠʪʦ ʧʨʦʠʟʪʠʯʘʪ ʦʪ ʪʷʭ, ʩʝ ʠʟʧʦʣʟʚʘʪ ʟʘ ʦʧʨʝʜʝʣʷʥʝ 
ʥʘ ʣʠʤʠʪʠʪʝ (ʥʘ ʛʨʫʧʦʚʦ ʠ ʤʝʩʪʥʦ ʥʠʚʦ), ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʢʦʠʪʦ ʤʦʞʝ ʜʘ ʩʝ ʟʘʢʫʧʠ ʘʜʝʢʚʘʪʥʦ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʦʢʨʠʪʠʝ. 
  
V  ʅʘʤʘʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ: 
ʅʘʨʝʜ ʩʲʩ ʩʪʨʦʛʠʪʝ ʥʘʩʦʢʠ ʦʪʥʦʩʥʦ ʧʦʜʧʠʩʚʘʯʝʩʢʠʪʝ ʧʨʘʚʠʣʘ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ ʛʘʨʘʥʪʠʨʘʪ 
ʜʦʙʨʦʪʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, ʢʦʤʧʘʥʠʷʪʘ ʟʘʢʫʧʫʚʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ, ʢʦʝʪʦ ʜʘ ʧʦʜʩʠʛʫʨʠ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ, ʬʦʨʤʫʣʠʨʘʥʠ ʚ ʜʝʢʣʘʨʘʮʠʷʪʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪ. ɿʘ ʜʘ ʛʠ ʧʦʩʪʠʛʥʝ, 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠʟʠʩʢʚʘ ʟʘʢʫʧʫʚʘʥʝʪʦ ʥʘ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʧʦʢʨʠʪʠʝ, ʪʘʢʘ ʯʝ ʥʝʛʦʚʘʪʘ ʥʝʪʥʘ ʝʢʩʧʦʟʠʮʠʷ ʜʘ ʦʩʪʘʥʝ ʚ ʛʨʘʥʠʮʠʪʝ ʥʘ 
ʣʠʤʠʪʠʪʝ ʟʘ ʟʘʜʲʨʞʘʥʝ ʥʘ ʨʠʩʢʘ. 
 
ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʦʨʪʬʝʡʣʠ ʩʘ ʟʘʱʠʪʝʥʠ ʦʪ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʛʦʣʝʤʠ ʠʩʢʦʚʝ ʠʣʠ 
ʥʘʪʨʫʧʚʘʥʝ ʥʘ ʟʘʛʫʙʠ (ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʨʠʩʢ) ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ. 
ʇʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʘ ʥʝʧʨʦʧʦʨʮʠʦʥʘʣʥʠ, ʢʦʝʪʦ ʦʩʠʛʫʨʷʚʘ 
ʧʦʢʨʠʪʠʝ ʩʨʝʱʫ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʛʦʣʝʤʠ ʠʩʢʦʚʝ ʠʣʠ ʟʘʛʫʙʠ. ʈʠʩʢ ʬʫʥʢʮʠʷʪʘ ʝ ʦʪʛʦʚʦʨʥʘ ʟʘ 
ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ ʥʘ ʤʥʝʥʠʝ ʦʪʥʦʩʥʦ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʨʦʛʨʘʤʠ. 
ʊʦʟʠ ʧʦʜʭʦʜ ʜʦʚʝʞʜʘ ʜʦ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʩʘʤʦʫʯʘʩʪʠʝʪʦ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ. 

ʅʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ 

ʂʘʪʦ ʯʘʩʪ ʦʪ ʤʠʩʠʷʪʘ ʩʠ ʟʘ ʥʝʟʘʚʠʩʠʤ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʠʩʢʦʚʝ, ʨʠʩʢ 
ʬʫʥʢʮʠʷʪʘ ʥʘ ɼɿʀ ʠʟʚʲʨʰʚʘ ʟʘʜʲʣʙʦʯʝʥʠ ʘʥʘʣʠʟʠ. ʊʝ ʮʝʣʷʪ ʜʘ ʧʨʦʚʝʨʷʪ ʜʘʣʠ ʪʝʭʥʠʯʝʩʢʠʪʝ 
ʨʝʟʝʨʚʠ ʩʘ ʜʦʩʪʘʪʲʯʥʠ. ɸʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʨʝʟʝʨʚʠʪʝ ʩʝ ʦʮʝʥʷʚʘ ʢʘʢʪʦ ʧʦ ʙʠʟʥʝʩ ʣʠʥʠʷ ʠ ʪʘʢʘ 
ʟʘ ʚʩʠʯʢʠ ʙʠʟʥʝʩ ʣʠʥʠʠ, ʢʦʤʙʠʥʠʨʘʥʠ. 
 
ʆʩʚʝʥ ʪʦʚʘ, ʩʝ ʠʟʚʲʨʰʚʘʪ ʠ ʪʝʩʪʦʚʝ ʟʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ 
ʤʝʩʪʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʄʉʌʆ ʟʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 
ʠʟʚʲʨʰʚʘ ʠʟʯʠʩʣʝʥʠʷ, ʢʦʠʪʦ ʠʟʧʦʣʟʚʘʪ ʧʨʦʛʥʦʟʥʠ ʤʝʪʦʜʠ (ʧʨʦʛʥʦʟʠ ʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʢʦʠʪʦ 
ʦʪʯʠʪʘʪ ʜʠʩʢʦʥʪʦʚʠʷ ʧʨʦʮʝʥʪ), ʠ ʜʦʙʘʚʢʘ ʟʘ ʩʠʛʫʨʥʦʩʪ. ʊʲʡ ʢʘʪʦ ʢʲʤ ʢʨʘʷ ʥʘ 2016 ʥʝ ʙʝʰʝ 
ʫʩʪʘʥʦʚʝʥʦ ʥʝʜʦʩʪʘʪʲʢ ʥʘ ʨʝʟʝʨʚʠʪʝ, Ăɼɿʀ-ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʝ ʟʘʜʝʣʷʣʦ 
ʜʦʧʲʣʥʠʪʝʣʝʥ ʨʝʟʝʨʚ ʟʘ ʥʝʜʦʩʪʠʛ ʥʘ ʨʝʟʝʨʚʠʪʝ. 

ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ  

ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʧʨʝʜʩʪʘʚʷ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʠ ʜʦʙʘʚʢʘʪʘ ʟʘ ʩʠʛʫʨʥʦʩʪ ʟʘ ʨʝʟʝʨʚʠʪʝ ʧʦ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʢʲʤ 31.12.2016, ʩʧʦʨʝʜ ʚʠʜʘ ʥʘ ʧʨʦʜʫʢʪʠʪʝ. ʇʨʦʜʫʢʪʠʪʝ ʩʚʲʨʟʘʥʠ ʩ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ ʚ ʤʦʤʝʥʪʘ ʬʦʨʤʠʨʘʪ ʤʘʣʢʘ ʯʘʩʪ ʦʪ ʨʝʟʝʨʚʠʪʝ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ. 
ɺʩʝ ʧʘʢ ʪʦʟʠ ʧʨʦʜʫʢʪ ʝ ʩ ʥʘʨʘʩʪʚʘʱʦ ʟʥʘʯʝʥʠʝ ʧʦʨʘʜʠ ʥʠʩʢʠʪʝ ʧʘʟʘʨʥʠ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ. 

 
( ʭʠʣ. ʣʚ.) ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

ʠʟʢʣ. ʧʨʦʜʢʪʠ 
ʩʚʲʨʟʘʥʠ ʩ 

ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 

ʇʨʦʜʢʪʠ 
ʩʚʲʨʟʘʥʠ ʩ 

ʠʥʚʝʩʪʠʮʠʦʥʝʥ 
ʬʦʥʜ 

ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

ʅʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ 
ʨʝʟʝʨʚʠʪʝ - ʙʨʫʪʦ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

79 221 3 214 82 434 

ʅʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ 
ʨʝʟʝʨʚʠʪʝ - ʥʝʪʦ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

79 221 3 214 82 434 

ɼʷʣ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ 
ʚ ʨʝʟʝʨʚʠʪʝ 

0 0 0 

ɼʦʙʘʚʢʘ ʟʘ ʩʠʛʫʨʥʦʩʪ 2 087 39 2 126 

ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ - 
ʙʨʫʪʦ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

81 307 3 253 84 560 

ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ - ʥʝʪʦ 
ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

81 307 3 253 84 560 
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ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦʪʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ 

ɺ ʪʘʙʣʠʮʘʪʘ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠʥʘ ʥʘʡ-ʜʦʙʨʠʪʝ ʦʮʝʥʢʠ ʥʘ ʦʙʱʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ ʥʘ 
Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2016 ʛ. 
 

ʃʠʥʠʷ ʙʠʟʥʝʩ 

ʅʘʡ-ʜʦʙʨʘ 
ʦʮʝʥʢʘ ʙʨʫʪʦ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 
[ʭʠʣ. ʣʚ.] 

% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ ʨʝʟʝʨʚʠʪʝ ʧʦ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʠʟʢʣ. ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, 
ʥʝʢʣʘʩʠʬʠʮʠʨʘʥʦ ʢʘʪʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

195 6.5% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ ʨʝʟʝʨʚʠʪʝ ʟʜʨʘʚʥʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʥʝʢʣʘʩʠʬʠʮʠʨʘʥʦ ʢʘʪʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

2 785 93.5% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ ʨʝʟʝʨʚʠʪʝ ʧʦ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʚʢʣ. ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, 
ʥʝʢʣʘʩʠʬʠʮʠʨʘʥʦ ʢʘʪʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

2 980 100% 

 

ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʠ ʨʠʩʢʦʚ ʧʨʦʬʠʣ 

ʈʘʟʤʝʨʲʪ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʦ ʩʝ ʦʪʨʘʟʷʚʘ ʚʲʨʭʫ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ 
ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʟʘ ʤʦʜʫʣʘ ʧʦ ʧʦʜʧʠʩʚʘʯʝʩʢʠʷ ʨʠʩʢ. ʅʘ 
ʛʨʘʬʠʢʘʪʘ ʧʦ-ʜʦʣʫ ʝ ʧʦʢʘʟʘʥʘ ʨʘʟʙʠʚʢʘ ʥʘ ʧʦʜʧʠʩʚʘʯʝʩʢʠʪʝ ʨʠʩʢʦʚʝ, ʧʦ ʧʦʜʤʫʜʫʣʠ. ɻʣʘʚʥʠʷʪ 
ʬʘʢʪʦʨ ʚ ʧʦʜʧʠʩʚʘʯʝʚʩʢʠʪʝ ʨʠʩʢʦʚʝ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʝ ʨʠʩʢʲʪ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 
ʧʨʝʤʠʠʪʝ ʠ ʨʝʟʝʨʚʠʪʝ, ʜʦʢʘʪʦ ʧʨʠ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ ʩ ʥʘʡ-ʛʦʣʷʤʦ ʢʘʧʠʪʘʣʦʚʦ 
ʥʘʪʦʚʘʨʚʘʥʝ ʩʘ ʨʠʩʢʲʪ ʦʪ ʧʨʝʢʨʘʪʷʚʘʥʝ, ʨʠʩʢʲʪ ʩʚʲʨʟʘʥ ʩ ʨʘʟʭʜʠʪʝ ʠ ʢʘʪʘʩʪʨʦʬʠʯʥʠʷ ʨʠʩʢ ʦʪ 
ʩʤʲʨʪ.  
 

  
ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘ ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ.  
 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷʪ ʨʠʩʢ ʩʝ ʧʦʥʠʞʠ ʣʝʢʦ ʩ 0.6%, ʧʦʚʣʠʷʥ ʦʪ ʩʲʦʪʚʝʪʥʦʪʦ ʥʘʤʘʣʝʥʠʝ ʥʘ 
ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ. ʆʩʥʦʚʥʠʪʝ ʜʚʠʛʘʪʝʣʠ ʥʘ 
ʥʘʤʘʣʝʥʠʝʪʦ ʩʘ ʧʘʜʝʞʠʪʝ ʥʘ ʩʪʘʨʠʷ ʩʧʝʩʪʦʚʝʥ ʧʦʨʪʬʝʡʣ. ʉʧʝʩʪʦʚʥʦʪʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 
ʦʪʙʝʣʷʟʚʘ ʧʦ-ʥʠʩʢʠ ʦʙʝʤʠ ʧʨʝʟ 2016 ʛ. ʢʘʪʦ ʧʨʦʜʫʢʪʠʪʝ ʩ ʝʜʠʥʠʯʥʘ ʧʨʝʤʠʷ "ɽʚʨʦʛʘʨʘʥʪ" ʙʷʭʘ 
ʟʘʤʝʥʝʥʠ ʩʘʤʦ ʯʘʩʪʠʯʥʦ ʩ ʥʦʚ ʧʨʦʜʫʢʪ ʩ ʝʜʠʥʠʯʥʘ ʧʨʝʤʠʷ ʠ ʧʨʦʜʫʢʪ ʩʲʨʟʘʥ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʠ 
ʬʦʥʜʦʚʝ, ʦʙʚʲʨʟʘʥ ʩ ʙʲʣʛʘʨʩʢʠ ʜʲʨʞʘʚʥʠ ʦʙʣʠʛʘʮʠʠ, ʩʪʘʨʪʠʨʘʥ ʧʨʝʟ ʪʨʝʪʦʪʦ ʪʨʠʤʝʩʝʯʠʝ ʥʘ 
2016 ʛ. 
 
ʇʦʜʧʠʩʚʘʯʝʩʢʠʷʪ ʨʠʩʢ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʝ ʩʚʲʨʟʘʥ ʩ ʧʦʨʪʬʝʡʣʘ ʤʝʜʠʮʠʥʩʢʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʨʠʩʢʦʚʠʪʝ ʧʨʦʜʫʢʪʠ. ʇʦ-ʚʠʩʢʢ ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ 
ʜʲʣʞʠ ʥʘ ʧʦʚʠʰʝʥʠʪʝ ʦʙʝʤʠ ʥʘ ʧʨʝʤʠʠʪʝ ʟʘ ʪʝʟʠ ʧʨʦʜʫʢʪʠ.  
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ʂʘʧʠʪʘʣʦʚʠ ʀʟʠʩʢʚʘʥʠʷ  
ɼɿʀ ʆʙʱʦ ɿʘʩʪʨʘʭʦʚʘʥʝ (ʚ ʭʠʣ. ʣʚ.) 

31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ  5 720 5 687 -33 

ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ɿʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 1 907 2 304 397 

ʇʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʨʝʜʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 7 626 8 043 417 

 

4.2 ʇʘʟʘʨʝʥ ʨʠʩʢ 

ʇʨʦʮʝʩʲʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʩʪʨʫʢʪʫʨʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 

ʢʲʤ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚe (ʚʢʣʶʯʚʘʱʠ ʣʠʭʚʝʥ ʨʠʩʢ, ʨʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ, 

ʨʠʩʢ ʦʪ ʧʨʦʤʷʥʘʪʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ, ʚʘʣʫʪʝʥ ʨʠʩʢ ʠ ʠʥʬʣʘʮʠʦʥʝʥ 

ʨʠʩʢ) ʩʝ ʥʘʨʠʯʘ ʦʱʝ ʧʨʦʮʝʩ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ . 

Ăʉʪʨʫʢʪʫʨʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷñ ʦʙʭʚʘʱʘ ʮʷʣʦʩʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ, ʧʨʠʩʲʱʘ ʥʘ ʙʠʟʥʝʩ ʜʝʡʥʦʩʪʪʘ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ ʠʣʠ ʥʝʛʦʚʠʪʝ ʜʲʣʛʦʩʨʦʯʥʠ ʧʦʟʠʮʠʠ. ʉʪʨʫʢʪʫʨʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʤʦʞʝ ʜʘ ʙʲʜʝ 
ʦʧʠʩʘʥʘ ʠ ʢʘʪʦ ʢʦʤʙʠʥʘʮʠʷ ʦʪ: 

o ʅʝʩʲʦʪʚʝʪʩʪʚʠʷ ʤʝʞʜʫ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʠ ʧʦʢʨʠʪʠʝʪʦ ʥʘ ʪʝʟʠ ʧʘʩʠʚʠ ʩ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʧʦʨʪʬʝʡʣʠ, ʜʲʨʞʘʥʠ ʟʘ ʪʘʟʠ ʮʝʣ. 

o ʈʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʧʨʠʪʝʞʘʚʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʨʪʬʝʡʣ ʩ ʮʝʣ 
ʨʝʠʥʚʝʩʪʠʨʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ (ʪʘʢʘ ʥʘʨʝʯʝʥʘʪʘ ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʧʦʟʠʮʠʷ) 

o ʉʪʨʫʢʪʫʨʥʘʪʘ ʚʘʣʫʪʥʘ ʝʢʩʧʦʟʠʮʠʷ, ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʜʝʡʥʦʩʪʠʪʝ ʚ ʯʫʞʙʠʥʘ (ʠʥʚʝʩʪʠʮʠʠ ʚ 
ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ, ʚʘʣʫʪʝʥ ʨʠʩʢ ʩʚʲʨʟʘʥ ʩ ʥʝʩʲʦʪʚʝʪʩʪʚʠʝʪʦ ʤʝʞʜʫ ʧʘʩʠʚʠʪʝ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ ʠ ʥʝʛʦʚʠʪʝ ʠʥʚʝʩʪʠʮʠʠ). 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ (ʋɸʇ) ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʦʪʛʦʚʦʨʥʦʩʪ 

ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʉʲʚʝʪ, ʧʦʜʧʦʤʘʛʘʥ ʦʪ ʂʦʤʠʪʝʪʘ ʟʘ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʈʠʩʢʘ ʠ ʂʘʧʠʪʘʣʘ ʠ 

ʀʥʚʝʩʪʠʮʠʦʥʥʠʷ ʂʦʤʠʪʝʪ, ʩ ʫʯʘʩʪʠʝ ʢʘʢʪʦ ʥʘ ʙʠʟʥʝʩʘ ʪʘʢʘ ʠ ʥʘ ʨʠʩʢ ʬʫʥʢʮʠʷʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ.  

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʋɸʇ ʥʘ ʝʞʝʜʥʝʚʥʘ ʙʘʟʘ ʩʝ ʠʟʚʲʨʰʚʘ ʦʪ ʦʪʜʝʣʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʠʥʚʝʩʪʠʮʠʠʪʝ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʢʦʡʪʦ ʫʧʨʘʚʣʷʚʘ ʙʘʣʘʥʩʠʨʘʥ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʨʪʬʝʡʣ ʚ 

ʫʩʣʦʚʠʷʪʘ, ʦʧʨʝʜʝʣʝʥʠ ʦʪ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ. ʋɸʇ ʣʠʤʠʪʠʪʝ ʥʘ ɼɿʀ ʩʘ ʦʜʦʙʨʝʥʠ ʥʘ ʜʚʝ ʥʠʚʘ. 

ʇʲʨʚʠʯʥʠ ʣʠʤʠʪʠ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ, ʨʠʩʢʘ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ, ʨʠʩʢ ʦʪ 

ʧʨʦʤʷʥʘʪʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʤʦʪʠʪʝ, ʢʦʠʪʦ ʩʝ ʦʜʦʙʨʷʚʘʪ ʦʪ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ ʥʘ ʛʨʫʧʘʪʘ 

KBC. ɺʪʦʨʠʯʥʠ ʣʠʤʠʪʠ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ, ʨʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ, ʨʠʩʢ ʦʪ 

ʧʨʦʤʷʥʘʪʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʤʦʪʠʪʝ, ʚʘʣʫʪʝʥ ʨʠʩʢ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʧʦʨʪʬʝʡʣ ʦʪ ʘʢʪʠʚʠ, ʢʦʠʪʦ 

ʩʝ ʦʜʦʙʨʷʚʘʪ ʦʪ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ. 

ɺʪʦʨʘʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʥʘ ɼɿʀ ʝ ʦʪʛʦʚʦʨʥʦʩʪ ʥʘ ʤʝʩʪʥʘʪʘ ʜʠʨʝʢʮʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. 

ʆʩʥʦʚʥʘʪʘ ʟʘʜʘʯʘ ʥʘ ʜʠʨʝʢʮʠʷʪʘ ʝ ʜʘ ʠʟʤʝʨʚʘ ʋɸʇ ʨʠʩʢʦʚʝʪʝ ʠ ʜʘ ʩʠʛʥʘʣʠʟʠʨʘ ʟʘ ʥʘʩʪʦʷʱʠ ʠ 

ʙʲʜʝʱʠ ʨʠʩʢʦʚʠ ʧʦʟʠʮʠʠ. ʇʨʘʚʠʣʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʋɸʇ ʨʠʩʢʘ ʩʘ ʠʟʛʦʪʚʝʥʠ ʦʪ ʨʠʩʢʘ ʥʘ 

ɻʨʫʧʘʪʘ KBC. 

 

ʆʩʥʦʚʥʠʪʝ ʛʨʘʜʠʚʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʋɸʇ ʨʠʩʢʘ ʥʘ Ăɼɿʀ - 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʘ: 
o ʐʠʨʦʢʘ ʛʘʤʘ ʦʪ ʤʝʪʦʜʠ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʨʠʩʢʘ, ʢʘʪʦ ʩʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ ʙʘʟʠʩʥʘ ʪʦʯʢʘ (BPV), 
ʘʥʘʣʠʟ ʥʘ ʥʝʩʲʦʪʚʝʪʩʪʚʠʷʪʘ ʠ ʠʢʦʥʦʤʠʯʝʩʢʘ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪ. 

o ʉʠʤʫʣʘʮʠʠ ʥʘ ʥʝʪʥʠʪʝ ʣʠʭʚʝʥʠ ʜʦʭʦʜʠ, ʨʝʘʣʠʟʠʨʘʥʠ ʧʨʠ ʨʘʟʣʠʯʥʠ ʧʘʟʘʨʥʠ ʩʮʝʥʘʨʠʠ. 
ʉʠʤʫʣʘʮʠʠʪʝ ʟʘ ʤʥʦʛʦʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʩʝ ʠʟʧʦʣʟʚʘʪ ʚ ʧʣʘʥʠʨʘʥʝʪʦ ʠ ʨʠʩʢʦʚʠʪʝ ʧʨʦʮʝʩʠ.  

o ʏʫʚʩʪʚʠʪʝʣʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʧʦʟʠʮʠʠ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ, ʢʦʠʪʦ 
ʚʣʠʷʷʪ ʚʲʨʭʫ ʥʘʣʠʯʥʠʷ ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ (ʥʘʧʨ. ʆʙʣʠʛʘʮʠʠ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʟʘ 
ʧʨʦʜʘʞʙʘ). 

o ʉʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʘʥʘʣʠʟ ʥʘ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʪʘ.  
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ʇʘʟʘʨʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ.  

ɸʧʝʪʠʪʲʪ ʟʘ ʨʠʩʢ ʥʘ ɼɿʀ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʩʝ ʦʧʨʝʜʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʪʨʠ ʦʩʥʦʚʥʠ 
ʣʠʤʠʪʘ, ʪ.ʝ.: 

o ʉʪʦʡʥʦʩʪ ʥʘ ʝʜʥʘ ʙʘʟʠʩʥʘ ʪʦʯʢʘ (BPV), ʩʝ ʦʧʨʝʜʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 
ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʠ ʢʘʪʦ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ ʧʘʨʘʣʝʣʥʘ ʧʨʦʤʷʥʘ ʦʪ + 10 ʙʘʟʠʩʥʠ ʧʫʥʢʪʘ 
ʚ ʦʩʥʦʚʥʘʪʘ ʢʨʠʚʘ ʥʘ ʙʝʟʨʠʩʢʦʚʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. ʅʷʤʘ ʥʘʨʫʰʝʥʠʷ ʥʘ ʣʠʤʠʪʘ ʟʘ 
BPV ʥʘ ʥʠʚʦ ɼɿʀ ʧʨʝʟ 2016 ʛ. 

o ʇʲʨʚʠʯʥʠʷʪ ʣʠʤʠʪ ʟʘ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ 
(ʥʦʤʠʥʘʣʝʥ) ʩʝ ʦʧʨʝʜʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʠ ʢʘʪʦ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ 
ʰʦʢ ʥʘ ʮʝʥʠʪʝ ʦʪ 39%. ʅʷʤʘ ʥʘʨʫʰʝʥʠʷ ʥʘ ʣʠʤʠʪʘ ʟʘ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ 
ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʥʘ ʥʠʚʦ ɼɿʀ ʧʨʝʟ 2016 ʛ. 

o ʇʲʨʚʠʯʥʠʷʪ ʣʠʤʠʪ ʟʘ ʧʨʦʤʷʥʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ 
ʠʤʦʪʠ (ʥʦʤʠʥʘʣʝʥ) ʩʝ ʦʧʨʝʜʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ ʠ ʢʘʪʦ ʩʝ ʠʤʘ 
ʧʨʝʜʚʠʜ ʰʦʢ ʥʘ ʮʝʥʠʪʝ ʦʪ 25%. ʅʷʤʘ ʥʘʨʫʰʝʥʠʷ ʥʘ ʣʠʤʠʪʘ ʟʘ ʧʨʦʤʷʥʘ ʥʘ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ ʥʘ ʥʠʚʦ ɼɿʀ ʧʨʝʟ 2016 ʛ. 

ʃʠʤʠʪʠʪʝ ʩʘ ʧʦʩʪʘʚʝʥʠ ʥʘ ʥʠʚʦ ɼɿʀ ɻʨʫʧʘ, ʟʘ ʜʘ ʩʝ ʜʘʜʝ ʚʲʟʤʦʞʥʦʩʪ ʟʘ 

ʝʬʝʢʪʠʚʥʦ ʥʘʙʣʶʜʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ.  

ɼɿʀ ʩʝ ʩʪʨʝʤʠ ʢʲʤ ʢʦʥʩʝʨʚʘʪʠʚʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʫʧʨʘʚʣʝʥʠʝ ʩ ʦʩʥʦʚʥʠ ʢʣʘʩʦʚʝ ʥʘ ʘʢʪʠʚʠʪʝ 

ʦʪ ʦʙʣʠʛʘʮʠʠ ʠ ʜʝʧʦʟʠʪʠ, ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʥʘʤʘʣʷʚʘ ʟʥʘʯʠʪʝʣʥʠʪʝ ʢʦʣʝʙʘʥʠʷ ʚ ʧʨʠʭʦʜʠʪʝ ʩʠ.  

ʇʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʧʨʝʟ 2016 ʛ. ʥʝ ʩʘ ʥʘʙʣʶʜʘʚʘʥʠ ʥʘʨʫʰʝʥʠʷ ʥʘ ʣʠʤʠʪʠʪʝ ʠ ʢʦʥʩʝʨʚʘʪʠʚʥʦʪʦ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʫʧʨʘʚʣʝʥʠʝ, ʨʠʩʢʦʚʠʷʪ ʧʨʦʬʠʣ ʩʝ ʦʮʝʥʷʚʘ ʢʘʪʦ "ʥʠʩʲʢ". 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʘʢʪʠʚʠ 

ʉʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ ʧʨʝʜʩʪʘʚʷ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʘʢʪʠʚʠ ʥʘ Ăɼɿʀ - 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʚ ʙʘʣʘʥʩʘ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ɼʲʨʞʘʚʥʠʪʝ ʦʙʣʠʛʘʮʠʠ ʠ 
ʜʝʧʦʟʠʪʠʪʝ ʩʘ ʛʣʘʚʥʠʪʝ ʢʣʘʩʦʚʝ ʘʢʪʠʚʠ, ʩʲʩʪʘʚʣʷʚʘʱʠ 56.3% ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʧʦʨʪʬʝʡʣ ʥʘ 
ʢʦʤʧʘʥʠʷʪʘ. ʋʯʘʩʪʠʝʪʦ ʚ Ăɼɿʀ-ʆʙʱʦ ɿʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʬʦʨʤʠʨʘ 34% ʦʪ ʧʦʨʪʬʝʡʣʘ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ. ʅʘʨʘʩʪʚʘʥʝ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʫʯʘʩʪʠʝʪʦ ʝ ʩʚʲʨʟʘʥʦ ʩ ʫʚʝʣʠʯʝʥʠʝʪʦ 
ʥʘ ʢʘʧʠʪʘʣʘ ʩ 15 ʤʠʣ. ʣʝʚʘ ʧʨʝʟ 2016 ʛʦʜʠʥʘ. ɺ ʤʦʤʝʥʪʘ ʜʨʫʞʝʩʪʚʦʪʦ ʥʷʤʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ 
ʢʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ. ʅʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ ʠ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʥʝ ʩʘ ʦʪ ʮʝʣʝʚʠʪʝ ʘʢʪʠʚʠ ʟʘ 
Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ .  

 
 31.12.2015 31.12.2016 

(ʚ ʭʠʣ. ʣʚ.) ʩʫʤʠ ʚ % ʩʫʤʠ ʚ % 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ 95 387 32.7% 104 225 34.1% 

ʎʝʥʥʠ ʂʥʠʞʘ 210 0.1% 188 0.1% 

ʅʝʜʚʠʞʠʤʠ ʠʤʦʪʠ, ʤʘʰʠʥʠ ʠ 
ʩʲʦʨʲʞʝʥʠʷ 25 467 8.7% 26 113 8.5% 

ɿʘʝʤʠ  1 434 0.5% 1 569 0.5% 

ɼʝʧʦʟʠʪʠ ʠ ʨʘʟʧʣʘʱʘʪʝʣʥʠ ʩʤʝʪʢʠ 55 256 18.9% 67 063 21.9% 

ʆʪ ʢʦʠʪʦ ʜʝʧʦʟʠʪʠ 53 751 18.4% 65 319 21.4% 

ʆʪ ʢʦʠʪʦ ʨʘʟʧʣʘʱʘʪʝʣʥʠ ʩʤʝʪʢʠ 1 505 0.5% 1 745 0.6% 

ɼʲʨʞʘʚʥʠ ʆʙʣʠʛʘʮʠʠ 114 028 39.1% 106 693 34.9% 

ʂʦʨʧʦʨʘʪʠʚʥʠ ʆʙʣʠʛʘʮʠʠ 0 0.0% 0 0.0% 

ʆʙʱʦ 291 782 100.0% 305 851 100.0% 

 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ 

ʅʘ ʬʠʛʫʨʘʪʘ ʧʦ-ʜʦʣʫ ʩʘ ʧʦʢʘʟʘʥʠ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʧʦʜ-ʤʦʜʫʣʠ ʥʘ 
ʧʘʟʘʨʥʠʷ ʨʠʩʢ. ʆʩʥʦʚʥʦʪʦ ʥʘʪʦʚʘʨʚʘʥʝ ʚ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʨʠʩʢʘ ʚ ʧʨʦʤʷʥʘʪʘ ʥʘ 
ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʠ ʢʦʥʮʝʥʪʨʘʮʠʦʥʥʠ  ̫ʨʠʩʢ. 

ʇʘʟʘʨʝʥ
ʨʠʩʢ

ʅ
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ʃʠʭʚʝʥ ʨʠʩʢ 

ɽʜʠʥ ʦʪ ʥʘʡ-ʚʘʞʥʠʪʝ ʨʠʩʢʦʚʝ ʟʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚ ʥʘʩʪʦʷʱʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ 
ʩʨʝʜʘ ʩ ʥʠʩʢʠ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʝ ʣʠʭʚʝʥʠʷ ʨʠʩʢ. ʆʩʥʦʚʥʘʪʘ ʪʝʭʥʠʢʘ, ʠʟʧʦʣʟʚʘʥʘ ʟʘ ʠʟʤʝʨʚʘʥʝ 
ʥʘ ʣʠʭʚʝʥʠʪʝ ʨʠʩʢʦʚʝ, ʝ ʤʝʪʦʜʲʪ ʥʘ 10 BPV, ʢʦʡʪʦ ʠʟʤʝʨʚʘ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 
ʧʦʨʪʬʝʡʣʘ ʙʠ ʩʝ ʧʨʦʤʝʥʠʣʘ, ʘʢʦ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʥʘʨʘʩʥʘʪ ʩ ʜʝʩʝʪ ʙʘʟʠʩʥʠ ʧʫʥʢʪʘ ʧʦ 
ʧʨʦʜ̡ʣʞʝʥʠʝ ʥʘ ʮʷʣʘʪʘ ʩʫʘʧ ʢʨʠʚʘ (ʦʪʨʠʮʘʪʝʣʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʧʦʢʘʟʚʘʪ ʥʘʤʘʣʝʥʠʝ ʚ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʦʨʪʬʝʡʣʘ).  
 
ʂʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ e ʥʘʨʘʩʥʘʣ ʩ 8.1% 
ʧʨʝʟ 2016 ʛ. ʧʦʨʘʜʠ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʥʦʚʠ ʜʲʣʛʦʩʨʦʯʥʠ ʜʲʨʞʘʚʥʠ ʦʙʣʠʛʘʮʠʠ ʟʘ 15 ʤʣʥ. ʣʚ. ɺ 
ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʥʘʙʣʶʜʘʚʘ ʜʲʣʛʘ ʧʦʟʠʮʠʷ ʥʘ ʘʢʪʠʚʠʪʝ ʩʧʨʷʤʦ ʧʘʩʠʚʠʪʝ ï ʜʶʨʘʮʠʷʪʘ ʥʘ 
ʘʢʪʠʚʠʪʝ ʥʘʜʚʠʰʘʚʘ ʜʶʨʘʮʠʷʪʘ ʥʘ ʧʘʩʠʚʠʪʝ. ɼʶʨʘʮʠʷʪʘ ʥʘ ʧʦʨʪʬʝʡʣʘ ʧʦ ʨʝʟʝʨʚʠ ʚ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ ʧʦʥʠʞʘʚʘ ʦʪ 7.97ʛ. ʥʘ 6.33ʛ., ʘ ʦʪʚʦʨʝʥʘʪʘ ʧʦʟʠʮʠʷ ʩʝ ʧʦʥʠʞʘʚʘ ʦʪ -
2.71ʛ. ʥʘ -1.49ʛ. 
 
ʅʝʩʲʦʪʚʝʪʩʪʚʠʝʪʦ ʥʘ ʜʶʨʘʮʠʷʪʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʝ ʩʲʛʣʘʩʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ 
ʜʨʫʞʝʩʪʚʦʪʦ: 

o ʉʲʟʜʘʚʘ ʩʝ ʫʤʠʰʣʝʥʦ ʥʝʩʲʦʪʚʝʪʩʪʚʠʝ ʚ ʜʶʨʘʮʠʷʪʘ ʥʘ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ ʧʨʠ 
ʨʝʠʥʚʝʩʪʠʨʘʥʝ ʥʘ ʨʝʟʝʨʚʠ ʚ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ. ʎʝʣʝʚʠʷʪ ʧʦʨʪʬʝʡʣ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ 
ʩ ʥʘʩʦʢʠʪʝ: ʮʠʢʣʠʯʝʥ ʧʦʨʪʬʝʡʣ, ʦʪʨʘʟʷʚʘʱ ʧʨʦʮʠʢʣʠʯʥʦʩʪʪʘ ʥʘ ʦʙʱʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ 
ʠ ʘʢʪʶʝʨʩʢʠʷ ʧʨʦʬʠʣ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱ ʙʠʟʥʝʩ, ʚʢʣʶʯʠʪʝʣʥʦ ʤʘʨʞʦʚʝʪʝ ʥʘ ʧʝʯʘʣʙʘ. 

 

(ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʉʫʘʧ +10 BPV       

ʇʦʨʪʬʝʡʣ ʧʦ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 138 13 -125 

ʉʫʘʧ +10 BPV       

ɼɿʀ ɻʨʫʧʘ -900 -1 055 -155 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ 
ʣʠʭʚʝʥ ʨʠʩʢ       

Ăɼɿʀ ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ 2 812 2 565 -247 
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ʈʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʚ ʮʝʥʘʪʘ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ 

ɿʥʘʯʠʪʝʣʥʦʪʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʨʠʩʢʘ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ 
ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ, ʩʝ ʦʙʷʩʥʷʚʘ ʩ ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʤʦʪʠʪʝ, ʢʦʷʪʦ ʝ 
ʙʠʣʦ ʠʟʧʦʣʟʚʘʥʘ ʠ ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʚ ʢʨʘʷ ʥʘ 2016 ʛ.  

(ʚ ʭʠʣ. ʣʚ.) 
31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʨʠʩʢʘ ʦʪ ʧʨʦʤʷʥʘ ʥʘ 
ʮʝʥʠʪʝ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ 

3 635 6 267 2 632 
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ʈʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʚ ʮʝʥʘʪʘ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ 

ʈʠʩʢʲʪ ʦʪ ʧʨʦʤʷʥʘ ʚ ʮʝʥʘʪʘ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʝ ʚʘʞʝʥ ʟʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ 
ʧʦʨʘʜʠ 100% ʫʯʘʩʪʠʝ ʚ Ăɼɿʀ-ʆʙʱʦ ɿʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ. ʋʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ 
ʠʟʠʩʢʚʘʥʝ ʩʝ ʦʙʷʩʥʷʚʘ ʩʲʩ ʩʲʦʪʚʝʪʥʦʪʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʫʯʘʩʪʠʝʪʦ, 
ʜʲʣʞʘʱʦ ʩʝ ʥʘ 15 ʤʣʥ. ʣʚ.ʚ. ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʧʨʝʟ 2016 ʛ.  

(ʚ ʭʠʣ. ʣʚ.) 
31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʈʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʮʝʥʠʪʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ  22 196 23 019 823 

ɽʬʝʢʪ ʦʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 0 0 0 

ʅʝʜʠʚʠʨʩʠʮʠʨʘʥ SCR 22 196 23 019 823 

ʦʪ ʢʦʠʪʦ ʊʠʧ 1 0 0 0 

ʦʪ ʢʦʠʪʦ ʊʠʧ 2 22 196 23 019 823 

ʦʪ ʢʦʠʪʦ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʫʯʘʩʪʠʷ 22 099 22 929 830 

 

ɺʘʣʫʪʝʥ ʨʠʩʢ 

ʆʪʚʦʨʝʥʠʪʝ ʚʘʣʫʪʥʠ ʧʦʟʠʮʠʠ ʚ ʢʦʤʧʘʥʠʷʪʘ ʩʝ ʠʟʙʷʛʚʘʪ ʠʣʠ ʩʝ ʭʝʜʞʠʨʘʪ. ʇʦʥʘʩʪʦʷʱʝʤ, ʢʫʨʩʲʪ 
ʣʝʚ/ʝʚʨʦ ʝ ʬʠʢʩʠʨʘʥ ʠ ʣʠʤʠʪʲʪ ʟʘ ʚʘʣʫʪʝʥ ʨʠʩʢ ʠʟʢʣʶʯʚʘ ʧʦʟʠʮʠʠ ʚ ʝʚʨʦ.  

ɺ ʙʘʣʘʥʩʘ ʩʠ ĂĂɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠʤʘ ʤʘʣʢʘ ʦʪʚʦʨʝʥʘ ʚʘʣʫʪʥʘ ʝʢʩʧʦʟʠʮʠʷ ʚ 
ʱʘʪʩʢʠ ʜʦʣʘʨʠ. ɺʘʣʫʪʥʠʷʪ ʨʠʩʢ ʩʝ ʜʲʣʞʠ ʦʩʥʦʚʥʦ ʥʘ ʦʪʚʦʨʝʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʚ ʝʚʨʦ. 
ɿʥʘʯʠʪʝʣʥʦʪʦ ʥʘʤʘʣʝʥʠʝ ʥʘ ʚʘʣʫʪʥʠ  ̫ʨʠʩʢ ʧʨʝʟ 2016 ʛ. ʩʝ ʜʲʣʞʠ ʥʘ ʠʟʚʲʨʰʝʥʠʪʝ ʢʦʨʝʢʮʠʠ 
ʩʚʲʨʟʘʥʠ ʩ ʜʝʨʠʚʘʪʠʚʠʪʝ ʠ ʨʝʧʦʪʦ ʚ ʧʦʨʪʬʝʡʣʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ, ʢʦʠʪʦ ʥʝ ʩʘ ʦʪʨʘʟʝʥʠ ʢʦʨʝʢʪʥʦ 
ʚ ʧʨʝʜʠʰʥʦʪʦ ʦʪʯʠʪʘʥʝ. 

 (ʚ ʭʠʣ. ʣʚ.) 
31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʚʘʣʫʪʝʥ ʨʠʩʢ 3 832 387 -3 445 

 
ʉʧʨʝʜ ʨʠʩʢ 
Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʠʟʣʦʞʝʥʦ ʥʘ ʩʧʨʝʜ ʨʠʩʢ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʨʪʬʝʡʣʘ ʩʠ ʦʪ 
ʦʙʣʠʛʘʮʠʠ ʠ ʜʝʧʦʟʠʪʠ. ɿʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʩʧʨʝʜ ʨʠʩʢ ʧʨʝʟ 
2016 ʛ. ʩʝ ʜʲʣʞʠ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʨʝʭʦʜʥʠ ʤʝʨʢʠ ʚʲʨʭʫ ʙʲʣʛʘʨʩʢʠ ʠ ʨʫʤʲʥʩʢʠ ʜʲʨʞʘʚʥʠ 
ʦʙʣʠʛʘʮʠʠ ʚ ʝʚʨʦ, ʢʦʠʪʦ ʩʝʛʘ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ ʝʢʩʧʦʟʠʮʠʠ ʚ ʥʘʮʠʦʥʘʣʥʘ ʚʘʣʫʪʘ, ʢʘʢʪʦ ʠ ʥʘ 
ʥʘʤʘʣʝʥʠʝʪʦ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʚ ʜʝʧʦʟʠʪʠ ʚ ʤʝʩʪʥʠ ʙʘʥʢʠ ʩ ʥʝʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ. 
 
ɺʪʦʨʘʪʘ ʪʘʙʣʠʮʘ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘʪ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ʦʙʣʠʛʘʮʠʠʪʝ ʠ ʜʝʧʦʟʠʪʠʪʝ ʧʦ ʚʠʜ 
(ʜʲʨʞʘʚʥʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ) ʠ ʝ ʤʠʪʝʪʥʪ. ɽʢʩʧʦʟʠʮʠʷʪʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ 
ʢʦʥʮʝʪʨʠʨʘʥʘ ʚ ʙʲʣʛʘʨʩʢʠ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ. ɼʨʫʞʝʩʪʚʦʪʦ ʠʤʘ ʠ ʤʘʣʢʘ ʝʢʩʧʦʟʠʮʠʷ ʚ 
ʨʫʤʲʥʩʢʠ ʦʙʣʠʛʘʮʠʠ. 
 

(ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʩʧʨʝʜ ʨʠʩʢ 17 864 2 604 -15 260 

 

 

31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ɼʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ       

ɽʚʨʦʧʘ       
ɹʲʣʛʘʨʠʷ 104 003 97 430 -6 573 

ɼʨʫʛʠ ʩʪʨʘʥʠ ʚ ʝʚʨʦʟʦʥʘʪʘ (ʈʫʤʲʥʠʷ) 10 025 9 264 -761 

ʆʙʱʦ 114 028 106 693 -7 334 

 
 



36 
 

ʀʥʬʣʘʮʠʦʥʝʥ ʨʠʩʢ 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʠʟʣʦʞʝʥʦ ʥʘ ʠʥʬʣʘʮʠʦʥʝʥ ʨʠʩʢ, ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʠʥʬʣʘʮʠʷʪʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʠ ʱʝʪʠʪʝ. ʀʥʬʣʘʮʠʦʥʥʠʷʪ ʨʠʩʢ ʝ ʠʤʧʣʠʮʠʪʥʦ ʤʦʜʝʣʠʨʘʥ ʚ ʥʘʡ-
ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʥʘ ʨʝʟʝʨʚʠʪʝ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʥʝ ʩʝ 

ʠʟʯʠʩʣʷʚʘ ʥʘʪʦʚʘʨʚʘʥʝ ʟʘ ʠʥʬʣʘʮʠʦʥʝʥ ʨʠʩʢ.  

 

4.3 ʂʨʝʜʠʪʝʥ ʨʠʩʢ 

ʂʨʝʜʠʪʥʠʷʪ ʨʠʩʢ ʝ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʦʪʨʠʮʘʪʝʣʥʦ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʦʯʘʢʚʘʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʥʝʧʣʘʱʘʥʝ ʠʣʠ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʜʦʛʦʚʘʨʷʱʘ 
ʩʪʨʘʥʘ (ʥʘʧʨʠʤʝʨ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣ), ʧʦʨʘʜʠ ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʥʝʚʲʟʤʦʞʥʦʩʪ ʠʣʠ 

ʣʠʧʩʘ ʥʘ ʛʦʪʦʚʥʦʩʪ ʟʘ ʧʣʘʱʘʥʝ ʠ/ʠʣʠ ʥʘ ʩʲʙʠʪʠʷ ʠʣʠ ʤʝʨʢʠ, ʧʨʝʜʧʨʠʝʪʠ ʦʪ 
ʧʦʣʠʪʠʯʝʩʢʠʪʝ ʠʣʠ ʧʘʨʠʯʥʠ ʦʨʛʘʥʠ ʥʘ ʜʘʜʝʥʘ ʩʪʨʘʥʘ (ʨʠʩʢ ʥʘ ʜʲʨʞʘʚʘʪʘ). ʇʦ ʪʦʟʠ 
ʥʘʯʠʥ ʢʨʝʜʠʪʥʠʷʪ ʨʠʩʢ ʚʢʣʶʯʚʘ ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʠ ʨʠʩʢ ʥʘ ʜʲʨʞʘʚʘʪʘ, ʥʦ 
ʚʢʣʶʯʚʘ ʠ ʤʠʛʨʘʮʠʦʥʥʠʷ ʨʠʩʢ, ʢʦʡʪʦ ʝ ʨʠʩʢʲʪ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʨʦʤʝʥʠ ʚ 
ʢʨʝʜʠʪʥʠʪʝ ʨʝʡʪʠʥʛʠ. 

ʂʨʝʜʠʪʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ.  

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʝ ʩʪʨʝʤʠ ʢʲʤ ʢʦʥʩʝʨʚʘʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʦʜʦʙʨʝʥʠ ʣʠʤʠʪʠ. ɸʧʝʪʠʪʲʪ ʟʘ ʢʨʝʜʠʪʝʥ 
ʨʠʩʢ ʥʘ ɼɿʀ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʣʠʤʠʪʠ ʟʘ ʦʯʘʢʚʘʥʠ ʟʘʛʫʙʠ ʠ ʟʘʛʫʙʠ ʧʨʠ ʩʪʨʝʩʪ ʩʮʝʥʘʨʠʠ ʦʪ 
ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʢʘʢʪʦ ʠ ʣʠʤʠʪʠ ʟʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ (ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ) ʠ 
ʛʨʘʥʠʮʠʪʝ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʷ (ʥʘ ʝʜʠʥ ʝʤʠʪʝʥʪ). 

   

ʈʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʠʟʣʦʞʝʥʦ ʥʘ ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ 
ʢʦʥʪʨʘʛʝʥʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʩʠ ʢʲʤ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ, ʧʦʩʨʝʜʥʠʮʠ ʠ 
ʨʘʟʧʣʘʱʝʪʝʣʥʠ ʩʤʝʪʢʠ ʚ ʤʝʩʪʥʠ ʙʘʥʢʠ. 
 
ʈʘʟʚʠʪʠʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ ʟʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ 
ɽɸɼ ʝ ʧʨʝʜʩʪʘʚʝʥʦ ʧʦ-ʜʦʣʫ. ʅʘʙʣʶʜʘʚʘ ʩʝ ʟʥʘʯʠʪʝʣʥʦ ʫʚʝʣʠʯʝʥʠʝ, ʢʦʝʪʦ ʩʝ ʦʙʷʩʥʷʚʘ ʩ 
ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʦʪ ʪʠʧ 1 ( ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʧʣʘʱʘʪʝʣʥʠ ʩʤʝʪʢʠ) ʠ ʪʠʧ 2 
(ʚʟʝʤʘʥʠʷ ʦʪ ʧʦʩʨʝʜʥʠʮʠ).  
 

( ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʈʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ 
ʢʦʥʪʨʘʛʝʥʪʘ 

420 1 990 
1 569 

ʦʪ ʢʦʡʪʦ ʊʠʧ 1 304 1 770 1 466 
ʦʪ ʢʦʡʪʦ ʊʠʧ 2 141 281 140 

ʂʨʝʜʠʪʝʥ ʨʠʩʢ ʩʚʲʨʟʘʥ ʩ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝʪʦ 

ʉʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ ʜʘʚʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʢʲʤ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ ʩʧʦʨʝʜ ʪʝʭʥʠʷ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ. ɼɿʀ ʨʘʙʦʪʠ ʩʘʤʦ ʩ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ ʩ 
ʚʠʩʦʢ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ (ʤʠʥʠʤʘʣʝʥ ʨʝʡʪʠʥʛ ɸ) ʚ ʦʩʥʦʚʥʘʪʘ ʩʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʧʨʦʛʨʘʤʘ. 
ɼɿʀ ʠʤʘ ʥʝʤʘʪʝʨʠʘʣʥʘ ʧʦʟʠʮʠʷ ʢʲʤ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʩʠ 
ʜʦʛʦʚʦʨʠ. 
 

( ʚ ʭʠʣ. ʣʚ.) LGD 

AA 0 
A 0 
BBB 0 
ɹʝʟ ʨʝʡʪʠʥʛ 217 

 
 
 

ʂʨʝʜʠʪʝʥ
ʨʠʩʢ

ʅ
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ʂʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ  

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʠʟʣʦʞʝʥʦ ʢʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʝʢʩʧʦʟʠʮʠʷʪʘ ʩʠ ʚ ʜʝʧʦʟʠʪʠ ʚ ʤʝʩʪʥʠ ʙʘʥʢʠ ʢʘʢʪʦ ʠ ʚ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʯʫʞʜʘ ʚʘʣʫʪʘ. 
 
ʉʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ ʧʦʢʘʟʚʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʦʥʥʠʷ ʨʠʩʢ ʚ ʜʨʫʞʝʩʪʚʦʪʦ. 
ɿʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʦʥʥʠʷ ʨʠʩʢ ʩʝ ʜʲʣʞʠ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʨʝʭʦʜʥʠ 
ʤʝʨʢʠ ʧʦ ʜʲʨʞʘʚʥʠʪʝ ʦʙʣʠʛʘʮʠʠ ʚ ʝʚʨʦ ʧʨʝʟ 2016 ʛ. (ʚ ʢʨʘʷ ʥʘ ʛʦʜʠʥʘʪʘ 2015 ʥʝ ʩʘ ʧʨʠʣʦʞʝʥʠ 
ʧʨʝʭʦʜʥʠ ʤʝʨʢʠ) ʠ ʥʘʤʘʣʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʚ ʤʝʩʪʥʠ ʙʘʥʢʠ. 
 

(ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.12.2016 ʇʨʦʤʷʥʘ 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʢʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ 24 966 15 651 -9 315 

 

4.4 ʃʠʢʚʠʜʝʥ ʨʠʩʢ 

˘̠̉̋̃̉̅̎̉̓ ̑̉̒̋  ̛̆̑̉̒̋̓ȟ ̆̅̎́ ̗̠̏̑̄́̎̉̈́̉ ̅ ̠́̎̍́ ̒̑̆̅̒̓̃́ ̅ ́̐̏̒̑̆̎̆̚ ̛̠̈́̅̌̇̆̎̉̓́ 
̒̉ȟ ̋ ̏̄́̓̏ ̒ ̓́̎́̓ ̅ ̛̌̇̉̍̉ȟ ̂ ̆̈ ̅  ́̑ ̆́̌̉̈̉̑́ ̒ ̛̆̒̓̃̆̎̉̚ ̈ ́̄̔̂̉Ȣ 

ʃʠʢʚʠʜʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ. 

ɺ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʩʝ ʧʨʘʚʠ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʤʝʞʜʫ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʧʨʠ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʠ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʝʡʥʦʩʪʠ.  
 

ʃʠʢʚʠʜʝʥ ʨʠʩʢ ʧʨʠ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ 

ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷʪ ʙʠʟʥʝʩ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʟʧʨʘʚʝʥ ʧʨʝʜ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʚ ʨʝʟʫʣʪʘʪ ʥʘ: 
V ʇʨʦʤʷʥʘ ʥʘ ʧʘʟʘʨʥʠʪʝ ʦʙʩʪʦʷʪʝʣʩʪʚʘ (ʥʘʧʨ. ʇʨʦʤʷʥʘ ʚ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ, 
ʢʦʥʢʫʨʝʥʮʠʷ ʠ ʪ.ʥ.), ʢʦʝʪʦ ʚʦʜʠ ʜʦ ʥʘʨʘʩʪʚʘʥʝ ʥʘ ʦʪʢʫʧʠʪʝ. 

V ʇʨʦʤʷʥʘ ʥʘ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʩʨʝʜʘ (ʥʘʧʨ. ʇʨʦʤʷʥʘ ʚ ʨʝʞʠʤʘ ʥʘ ʙʣʘʛʦʧʨʠʷʪʥʦ ʜʘʥʲʯʥʦ 
ʦʙʣʘʛʘʥʝ), ʧʦʜʪʠʢʚʘʱʦ ʢʣʠʝʥʪʠʪʝ ʜʘ ʧʨʝʤʠʥʘʪ ʢʲʤ ʜʨʫʛʠ ʥʝ-ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʜʫʢʪʠ 
(ʧʘʟʘʨʝʥ ʩʮʝʥʘʨʠʡ). 

V ʀʜʠʦʩʠʥʢʨʘʪʠʯʝʥ ʩʮʝʥʘʨʠʡ, ʧʨʠ ʢʦʡʪʦ ʢʣʠʝʥʪʠʪʝ ʦʩʧʦʨʚʘʪ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʢʦʤʧʘʥʠʷ ʠ ʥʘʤʘʣʷʚʘʪ ʩʚʦʷʪʘ ʝʢʩʧʦʟʠʮʠʷ. 

V ʇʘʥʜʝʤʠʯʝʥ ʩʮʝʥʘʨʠʡ. 
V ʂʦʤʙʠʥʘʮʠʷ ʦʪ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʩʮʝʥʘʨʠʠ(ʢʦʤʙʠʥʠʨʘʥ ʩʮʝʥʘʨʠʡ). 

 
ʊʝʟʠ ʩʮʝʥʘʨʠʠ ʤʦʛʘʪ ʜʘ ʜʦʚʝʜʘʪ ʜʦ ʤʘʩʦʚʦ ʦʪʢʫʧʫʚʘʥʝ ʥʘ ʧʦʨʪʬʝʡʣʘ. ɺʲʚ ʚʩʠʯʢʠ ʪʝʟʠ 
ʩʮʝʥʘʨʠʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʢʦʤʧʘʥʠʷ ʪʨʷʙʚʘ ʜʘ ʨʘʟʧʦʣʘʛʘ ʩ ʘʜʝʢʚʘʪʝʥ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ 
(ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʫʩʣʦʚʥʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʠ ʜʨ.), ʟʘ ʜʘ ʩʝ ʩʧʨʘʚʠ ʩ ʪʝʟʠ 
ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. 
 
ʉ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʠʜʝʠʩʪʠʯʥʠ ̫ʩʮʝʥʘʨʠʡ, ʚʨʝʤʝʚʠʷʪ ʭʦʨʠʟʦʥʪ, ʧʨʝʟ ʢʦʡʪʦ ʱʝ ʩʝ ʨʝʘʣʠʟʠʨʘʪ 
ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʩʝ ʦʯʘʢʚʘ ʜʘ ʙʲʜʝ ʜʦʩʪʘ ʜʲʣʲʛ (ʪ.ʝ. ʧʦ-ʜʲʣʲʛ ʦʪ ʝʜʠʥ ʤʝʩʝʮ), ʢʘʪʦ ʧʦ ʪʦʟʠ 
ʥʘʯʠʥ ʩʝ ʥʘʤʘʣʷʚʘ ʨʠʩʢʘ ʦʪ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʦʢʨʠʷʪ ʧʘʩʠʚʠʪʝ ʥʘ ʧʨʠʝʤʣʠʚʘ ʮʝʥʘ 
(ʥʘʧʨʠʤʝʨ ʧʘʟʘʨʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʘʢʪʠʚʠʪʝ ʱʝ ʙʲʜʘʪ ʧʦ-ʥʠʩʢʠ ʦʪ ʥʦʨʤʘʣʥʠʪʝ ʦʯʘʢʚʘʥʠʷ ʚ 
ʩʣʫʯʘʡ ʥʘ ʩʠʪʫʘʮʠʷ ʥʘ ʠʜʠʦʩʠʥʢʨʘʪʠʯʝʥ ʩʪʨʝʩ). ʃʠʢʚʠʜʥʠʷʪ ʨʠʩʢ ʩʝ ʦʮʝʥʷʚʘ ʯʨʝʟ ʚʲʪʨʝʰʝʥ 
ʩʪʨʝʩ ʪʝʩʪ, ʢʘʢʪʦ ʝ ʦʧʨʝʜʝʣʝʥ ʚ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ. 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʧʨʠʣʘʛʘ ʢʦʥʩʝʨʚʘʪʠʚʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʣʠʢʚʠʜʥʦʩʪʪʘ. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʬʦʢʫʩʠʨʘ ʚʲʨʭʫ ʥʘʣʠʯʠʝʪʦ ʥʘ 
ʜʦʩʪʘʪʲʯʥʦ ʣʠʢʚʠʜʥʦʩʪ ʟʘ ʩʧʨʘʚʷʥʝ ʩ ʨʝʜʦʚʥʠʪʝ ʥʠʚʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ, ʠʩʢʦʚʝ, ʠʣʠ 
ʦʪʢʫʧʠ. ʇʨʦʜʘʞʙʘʪʘ, ʠʣʠ ʦʪʜʘʚʘʥʝʪʦ ʥʘ ʠʥʚʝʩʪʠʨʘʥʠʪʝ ʘʢʪʠʚʠ ʝ ʦʧʮʠʷ, ʢʦʷʪʦ ʤʦʞʝ ʜʘ ʙʲʜʝ 
ʠʟʧʦʣʟʚʘʥʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʠʟʚʲʥʨʝʜʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ. ʆʩʚʝʥ ʪʦʚʘ ʩʝ 
ʧʨʝʜʧʦʣʘʛʘ, ʯʝ ɼɿʀ ʠʤʘ ʜʦʩʪʲʧ ʜʦ ʣʠʢʚʠʜʥʦʩʪ, ʧʨʝʜʦʩʪʘʚʝʥʘ ʦʪ ɻʨʫʧʘʪʘ ʤʘʡʢʘ ʂʝʡ ɹʠ ʉʠ 
ʚʩʷʢʦ ʚʨʝʤʝ. ʇʦʨʘʜʠ ʪʘʟʠ ʧʨʠʯʠʥʘ ʥʝ ʩʝ ʧʦʜʜʲʨʞʘ ʣʠʢʚʠʜʥʦʩʪ ʟʘ ʥʝʧʨʝʜʚʠʜʝʥʠ ʩʪʨʝʩʦʚʠ 
ʩʠʪʫʘʮʠʠ. 

ʉʣʝʜʚʘʱʠʪʝ ʚʝʣʠʯʠʥʠ ʠʟʤʝʨʚʘʪ ʠ ʥʘʙʣʶʜʘʚʘʪ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ: 
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o ʈʝʧʦ /ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ/. ʈʝʧʦʪʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʥʷʤʘ 
ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʜʲʣʛʦʩʨʦʯʥʦ ʧʦʢʨʠʚʘʥʝ ʥʘ ʥʫʞʜʠʪʝ ʦʪ ʣʠʢʚʠʜʥʦʩʪ 

o ʅʘʣʠʯʥʠ ʣʠʢʚʠʜʥʠ ʩʨʝʜʩʪʚʘ ʠʟʤʝʨʚʘʥʠ ʚ ʧʘʨʠ ʥʘ ʢʘʩʘ, ʨʘʟʧʣʘʱʘʪʝʣʥʠ ʩʤʝʪʢʠ ʠ 

ʧʘʜʝʞʠʨʘʱʠ ʜʝʧʦʟʠʪʠ ʠ ʦʙʣʠʛʘʮʠʠ ʚ ʨʘʤʢʠʪʝ ʥʘ 1 ʤʝʩʝʮ. 

ʃʠʢʚʠʜʝʥ ʩʪʨʝʩ ʪʝʩʪ 

ʉʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ ʧʨʝʜʩʪʘʚʷ ʤʘʪʫʨʠʪʝʥʠʪʝ ʧʣʘʱʘʥʠʷ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʧʨʝʟ 
ʩʣʝʜʚʘʱʠʪʝ 3 ʤʝʩʝʮʘ, ʢʘʢʪʦ ʠ ʚʣʠʷʥʠʝʪʦ ʥʘ ʩʮʝʥʘʨʠʷ ʟʘ ʤʘʩʦʚʠ ʦʪʢʫʧʠ ʚʲʨʭʫ ʝʜʥʦʤʝʩʝʯʥʠʷ ʠ 
ʪʨʠʤʝʩʝʯʥʠʷ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ. ʆʪ ʪʘʙʣʠʮʘʪʘ ʤʦʞʝʤ ʜʘ ʟʘʢʣʶʯʠʤ, ʯʝ Ăɼɿʀ - 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʝ ʠʟʣʦʞʝʥʦ ʥʘ ʤʘʪʝʨʠʘʣʝʥ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. 

 

ɺʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ/ʇʨʝʤʠʠ (ʭʠʣ. ʣʚ.) 1M 3M 

ʉʧʝʩʪʦʚʥʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 970 2 910 

ʀʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ/ʤʘʪʫʨʠʪʝʥʠ 
ʧʣʘʱʘʥʠʷ (ʭʠʣ. ʣʚ.) 

1M 
 

1M 3M 

ʉʧʝʩʪʦʚʥʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 172 1 282 

ʀʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ/ʤʘʪʫʨʠʪʝʥʠ ʧʣʘʱʘʥʠʷ (ʭʠʣ. ʣʚ.) 1M 3M 

ɼʨʫʛʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 6 411 6 523 

ʄʘʩʦʚʠ ʦʪʢʫʧʠ/ʛʘʨʘʥʪʠʨʘʥʠ ʧʣʘʱʘʥʠʷ (ʭʠʣ. ʣʚ.) 1M 3M 

ʉʧʝʩʪʦʚʥʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 2 584 7 752 

ʅʝʪʥʠ ʀʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ (ʭʠʣ. ʣʚ.) 1M 3M 

ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 8 197 12 647 

 

(ʭʠʣ. ʣʚ.) 1 M ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ 

ʃʠʢʚʠʜʝʥ ʙʫʬʝʨ 107 263 

ʅʝʪʥʠ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ 1M 8 197 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ 1309% 

ɹʫʬʝʨ 99 066 

 

(ʭʠʣ. ʣʚ.) 3 M ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ 

ʃʠʢʚʠʜʝʥ ʙʫʬʝʨ 107 263 

ʅʝʪʥʠ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ 1M 12 647 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ 848% 

ɹʫʬʝʨ 94 616 

 

4.5 ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ 

ʆʧʝʨʘʮʠʦʥʥʠʷʪ ʨʠʩʢ ʝ ʨʠʩʢʲʪ ʦʪ ʟʘʛʫʙʠ ʧʦʨʘʜʠ ʥʝʘʜʝʢʚʘʪʥʠ ʠʣʠ ʥʝʜʦʙʨʝ ʬʫʥʢʮʠʦʥʠʨʘʱʠ 
ʚʲʪʨʝʰʥʠ ʧʨʦʮʝʩʠ, ʭʦʨʘ ʠ ʩʠʩʪʝʤʠ, ʠʣʠ ʦʪ ʚʥʝʟʘʧʥʠ ʩʲʙʠʪʠʷ ʧʨʠʯʠʥʝʥʠ ʦʪ ʯʦʚʝʰʢʘ ʥʘʤʝʩʘ 
ʠʣʠ ʦʪ ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ. ʆʧʝʨʘʮʠʦʥʥʠʷʪ ʨʠʩʢ ʠʟʢʣʶʯʚʘ ʙʠʟʥʝʩ ʨʠʩʢʘ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʷ 
ʨʠʩʢ ʠ ʨʝʧʫʪʘʮʠʦʥʥʠʷ ʨʠʩʢ. 

 
ɺ ʨʘʤʢʠʪʝ ʥʘ ʛʨʫʧʘʪʘ ʂɹʉ ʝ ʫʩʪʘʥʦʚʝʥʘ ʝʜʠʥʥʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʦʥʥʠʷ ʨʠʩʢ ʚ 
ʮʷʣʘʪʘ. ʈʠʩʢ ʬʫʥʢʮʠʷʪʘ ʥʘ ʛʨʫʧʘʪʘ ʥʘ ʛʨʫʧʘʪʘ ʝ ʩ ʦʩʥʦʚʥʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 
ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʦʥʥʠʷ ʨʠʩʢ. ʈʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʪʘʟʠ ʨʘʤʢʘ ʥʘ 
ʥʠʚʦ ʜʨʫʞʝʩʪʚʦ ʩʝ ʧʦʜʢʨʝʧʷ ʦʪ ʦʙʰʠʨʝʥ ʤʦʜʝʣ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʦʥʥʠʷ ʨʠʩʢ, 
ʦʙʭʚʘʱʘʱ ʚʩʠʯʢʠ ʩʫʙʝʢʪʠ ʦʪ ʛʨʫʧʘʪʘ. 
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ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ.  

ʂʘʪʦ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ ʟʥʘʯʝʥʠʝʪʦ ʥʘ ʚʥʝʜʨʷʚʘʥʝʪʦ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ 
ʦʧʝʨʘʮʠʦʥʥʠʷ ʨʠʩʢ ʚ ʝʞʝʜʥʝʚʥʠʪʝ ʜʝʡʥʦʩʪʠ ʥʘ ʚʩʠʯʢʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʠ ʥʠʚʘ, ʱʝ 
ʙʲʜʘʪ ʧʦʣʦʞʝʥʠ ʟʥʘʯʠʪʝʣʥʠ ʫʩʠʣʠʷ ʟʘ ʧʦ-ʥʘʪʘʪʲʰʥʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʠʩʢʦʚʘʪʘ 
ʢʫʣʪʫʨʘ ʚ ʢʦʤʧʘʥʠʷʪʘ. ʅʘʙʝʣʷʟʘʥʠʪʝ ʧʨʦʙʣʝʤʠ ʩʝ ʧʨʝʜʚʠʞʜʘ ʜʘ ʙʲʜʘʪ 
ʨʘʟʛʣʝʜʘʥʠ ʯʨʝʟ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʠ ʦʙʫʯʝʥʠʷ ʧʦ ʪʝʤʠ ʢʘʢʪʦ ʟʘ 
ʬʠʥʘʥʩʦʚʠʪʝ, ʪʘʢʘ ʠ ʟʘ ʥʝʬʠʥʘʥʩʦʚʠʷ ʨʠʩʢ, ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʠʥʪʝʛʨʠʨʘ 
ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʨʘʤʢʘ, ʢʘʪʦ ʩʝ ʛʘʨʘʥʪʠʨʘ 
ʨʘʟʙʠʨʘʥʝʪʦ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘ. Ăɼɿʀ - 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʪʘʨʪʠʨʘ ʚʲʪʨʝʰʝʥ ʧʨʦʝʢʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʜʘʥʥʠʪʝ, ʥʘʩʦʯʝʥ ʢʲʤ ʩʲʟʜʘʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʘ ʨʘʤʢʘ ʟʘ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʤʝʩʪʥʠ ʜʘʥʥʠ (ʘʢʪʶʝʨʩʢʠ, ʨʠʩʢʦʚʠ ʠ ʬʠʥʘʥʩʦʚʠ) ʠ 
ʜʘʥʥʠʪʝ ʢʦʠʪʦ ʩʝ ʠʟʧʨʘʱʘʪ ʥʘ ʛʨʫʧʘʪʘ, ʢʦʝʪʦ ʱʝ ʜʦʚʝʜʝ ʜʦ ʜʦʧʲʣʥʠʪʝʣʥʦ 
ʧʦʜʦʙʨʝʥʠʝ ʥʘ ʢʦʥʪʨʦʣʥʘʪʘ ʩʨʝʜʘ. 

ʉʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ ʧʦʢʘʟʚʘ ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʦʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ ʟʘ 
Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ.  

ʅʘʤʣʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʦʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ ʩʝ ʜʲʣʞʠ ʥʘ ʧʦʥʠʞʝʥʠʝʪʦ ʥʘ 
ʧʨʝʤʠʠʪʝ ʧʦ ʩʧʝʩʪʦʚʥʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʧʨʝʟ 2016. 

 

( ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.03.2016 30.06.2016 30.09.2016 31.12.2016 

ʈʠʩʢ ʢʦʤʧʦʥʝʥʪʘ ʙʘʟʠʨʘʥʘ ʥʘ 
ʧʨʝʤʠʠʪʝ 2 058 2 075 2 352 1 676 1 676 
ʈʠʩʢ ʢʦʤʧʦʥʝʥʪʘ ʙʘʟʠʨʘʥʘ ʥʘ 
ʧʨʝʤʠʠʪʝ 453 494 546 472 446 
ʈʘʟʭʦʜʠ ʟʘ ʟʘʩʪʨʘʭʦʚʢʠ ʧʦ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 0 0 0 0 0 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ 
ʦʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ 2 058 2 075 2 352 1 676 1 676 

 

4.6 ɼʨʫʛʠ ʨʠʩʢʦʚʝ 
 
ɹʠʟʥʝʩ ʠ ʉʪʨʘʪʝʛʠʯʝʩʢʠ ʨʠʩʢ 

ɹʠʟʥʝʩ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʨʠʩʢ: ʉʨʝʜʝʥ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ 

ɿʘ ʜʘ ʙʲʜʝ ʧʦ-ʤʘʣʢʦ ʫʷʟʚʠʤʘ ʦʪ ʧʨʦʤʝʥʠʪʝ ʚʲʚ ʙʠʟʥʝʩ ʩʨʝʜʘʪʘ Ăɼɿʀ-ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ 
ɽɸɼ ʪʲʨʩʠ ʨʘʟʥʦʦʙʨʘʟʠʝ ʠ ʛʲʚʢʘʚʦʩʪ ʚ ʩʚʦʷ ʧʨʦʜʫʢʪʦʚ ʤʠʢʩ, ʢʣʠʝʥʪʩʢʠ ʩʝʛʤʝʥʪʠ, ʢʘʥʘʣʠ ʟʘ 
ʜʠʩʪʨʠʙʫʮʠʷ ʠ ʛʝʦʛʨʘʬʠʷ, ʚ ʨʘʤʢʠʪʝ ʥʘ ʠʟʙʨʘʥʘʪʘ ʩʪʨʘʪʝʛʠʷ. ʂʦʤʧʘʥʠʷʪʘ ʧʨʦʜʲʣʞʘʚʘ 
ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʧʨʦʝʢʪʠ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʝʬʝʢʪʠʚʥʦʩʪ ʠ 
ʢʣʠʝʥʪʩʢʠʪʝ ʩʠ ʫʩʣʫʛʠ. ʋʩʧʝʭʲʪ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʧʨʦʝʢʪʠ ʠ ʧʨʘʚʠʣʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʠ 
ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʜʘʥʥʠʪʝ, ʟʘ ʜʘ ʩʝ ʧʨʠʚʣʠʯʘʪ ʩʘʤʦ ʜʦʙʨʠʪʝ ʨʠʩʢʦʚʝ, ʩʝ ʧʨʝʚʨʲʱʘ ʚ ʦʩʥʦʚʝʥ 
ʨʠʩʢʦʚ ʬʘʢʪʦʨ ʟʘ ʟʜʨʘʚʦʩʣʦʚʥʠʷ ʨʘʩʪʝʞ ʥʘ ʙʠʟʥʝʩʘ. 
 
ʈʝʧʫʪʘʮʠʦʥʝʥ ʨʠʩʢ 

ʈʝʧʫʪʘʮʠʦʥʝʥ ʨʠʩʢ: ʅʠʩʲʢ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʘʧʝʪʠʪʘ ʟʘ ʨʠʩʢ 

ɸʧʝʪʠʪʲʪ ʟʘ ʨʝʧʫʪʘʮʠʦʥʝʥ ʨʠʩʢ ʦʩʪʘʚʘ ʤʥʦʛʦ ʥʠʩʲʢ. Ăɼɿʀ-ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʘʢʪʠʚʥʦ 
ʩʣʝʜʠ ʜʦʚʝʨʠʝʪʦ ʠ ʦʯʘʢʚʘʥʠʷʪʘ ʥʘ ʚʲʥʰʥʠʪʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʩʪʨʘʥʠ ʟʘ ʦʧʝʨʘʪʠʚʥʘʪʘ 
ʝʬʝʢʪʠʚʥʦʩʪ ʠ ʢʣʠʝʥʪʩʢʠʪʝ ʫʩʣʫʛʠ ʟʘ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʟʘʛʫʙʠʪʝ ʦʪ ʨʝʧʫʪʘʮʠʦʥʝʥ ʨʠʩʢ. 

  

ʆʧʝʨʘʮʠʦʥʝʥ
ʨʠʩʢ

ʅ
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5 ʆʮʝʥʢʘ ʟʘ ʮʝʣʠʪʝ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ 
 
ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʧʨʝʜʦʩʪʘʚʷ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʪʦʡʥʦʩʪʠʪʝ, ʠʟʧʦʣʟʚʘʥʠ ʧʨʠ ʩʲʩʪʘʚʷʥʝʪʦ ʥʘ 
ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʢʘʢʪʦ ʠ ʩʪʦʡʥʦʩʪʠʪʝ, ʠʟʯʠʩʣʝʥʠ ʩʲʛʣʘʩʥʦ 
ʄʉʌʆ, ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʢʣʘʩ ʘʢʪʠʚ ʠʣʠ ʧʘʩʠʚ. 
 

  ʉʪʦʡʥʦʩʪ ʧʦ 
ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 

II 

ʉʪʦʡʥʦʩʪ 
ʧʦ ʄʉʌʆ 

ʈʘʟʣʠʢʘ 

  ʭʠʣ.ʣʚ. ʭʠʣ.ʣʚ. ʭʠʣ.ʣʚ. 

ʆʪʩʨʦʯʝʥʠ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ 0 4 444 -4 444 

ʅʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 0 2 267 -2 267 

ɸʢʪʠʚ ʧʦ ʦʪʩʨʦʯʝʥʠ ʜʘʥʲʮʠ 379 346 32 

ɿʝʤʷ, ʩʛʨʘʜʠ ʠ ʜʨʫʛʠ ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 26 113 14 219 11 894 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ 104 225 115 425 -11 200 

ɼʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ 106 693 105 569 1 124 

ʇʨʝʜʦʩʪʘʚʝʥʠ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʠ ʟʘʝʤʠ 66 887 66 233 654 
ɼʷʣʦʚʝ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ 47 263 -216 

ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʚʟʝʤʘʥʠʷ 697 6 517 -5 820 

ɼʨʫʛʠ ʘʢʪʠʚʠ 6 032 5 894 138 

ʆʙʱʦ ʘʢʪʠʚʠ 311 073 321 178 -10 106 

ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ  88 544 97 935 -9 391 
ɿʘʜʲʣʞʝʥʠʷ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ ʠ ʢʲʤ 
ʧʦʩʨʝʜʥʠʮʠ 919 1 221 -302 

ɼʨʫʛʠ ʧʘʩʠʚʠ 43 482 43 603 -121 

ʆʙʱʦ ʧʘʩʠʚʠ 132 945 142 759 -9 814 

ʇʨʝʚʠʰʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘʜ ʧʘʩʠʚʠʪʝ 178 128 178 419   

 
ʈʘʟʣʠʢʠʪʝ ʚ ʦʮʝʥʷʚʘʥʝʪʦ ʥʘ ʛʦʨʝʠʟʣʦʞʝʥʠʪʝ ʛʨʫʧʠ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ ʟʘ ʮʝʣʠʪʝ ʥʘ 
ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʩʧʨʷʤʦ ʦʮʝʥʷʚʘʥʝʪʦ ʠʤ ʧʦ ʄʉʌʆ ʩʘ ʧʦʷʩʥʝʥʠ ʚ ʪʦʯʢʠ 5.1, 5.2 ʠ 5.3. 
 

5.1 ɸʢʪʠʚʠ 

5.1.1 ʉʪʦʡʥʦʩʪʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II 

5.1.1.1 ʆʪʩʨʦʯʝʥʠ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ 

ʆʪʩʨʦʯʝʥʠʪʝ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʧʨʠ ʢʘʣʢʫʣʠʨʘʥʝʪʦ ʥʘ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʚ ʘʢʪʠʚʘ ʥʘ ʙʘʣʘʥʩʘ ʩʪʦʡʥʦʩʪʪʘ ʠʤ ʩʝ 
ʦʮʝʥʷʚʘ ʥʘ ʥʫʣʘ.  

5.1.1.2 ʅʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 

ʄʉʉ 38 ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʨʠʣʦʞʝʥ ʟʘ ʥʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ ʝʜʠʥʩʪʚʝʥʦ ʠ ʩʘʤʦ ʘʢʦ ʩʲʦʪʚʝʪʥʠʪʝ 
ʘʢʪʠʚʠ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʧʨʠʟʥʘʪʠ ʠ ʦʮʝʥʝʥʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 
ʠʟʠʩʢʚʘʥʠʷʪʘ, ʧʦʩʦʯʝʥʠ ʚ ʪʦʟʠ ʩʪʘʥʜʘʨʪ. ʅʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ ʪʨʷʙʚʘ ʜʘ ʩʘ ʦʪʜʝʣʠʤʠ ʠ 
ʪʨʷʙʚʘ ʜʘ ʠʤʘ ʜʦʢʘʟʘʪʝʣʩʪʚʘ ʟʘ ʨʘʟʤʝʥʥʠ ʩʜʝʣʢʠ ʟʘ ʩʲʱʠʪʝ ʠʣʠ ʧʦʜʦʙʥʠ ʘʢʪʠʚʠ, ʢʦʝʪʦ 
ʧʦʢʘʟʚʘ, ʯʝ ʩʘ ʧʨʦʜʘʚʘʝʤʠ ʥʘ ʧʘʟʘʨʘ. ɸʢʦ ʦʮʝʥʢʘʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʘ, ʥʝ ʝ ʚʲʟʤʦʞʥʘ, ʠʣʠ ʢʦʛʘʪʦ ʪʷʭʥʘʪʘ ʩʪʦʡʥʦʩʪ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ 
ʩʘʤʦ ʧʨʠ ʙʠʟʥʝʩ ʢʦʤʙʠʥʘʮʠʷ, ʩʲʛʣʘʩʥʦ ʧʨʠʣʦʞʠʤʠʪʝ ʤʝʞʜʫʥʘʨʦʜʥʠ ʩʪʘʥʜʘʨʪʠ, ʪʝʟʠ ʘʢʪʠʚʠ 



41 
 

ʪʨʷʙʚʘ ʜʘ ʩʝ ʦʮʝʥʷʚʘʪ ʟʘ ʮʝʣʠʪʝ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʲʩ ʩʪʦʡʥʦʩʪ ʥʫʣʘ. 
 
ɼɿʀ ʦʮʝʥʷʚʘ ʩʲʩ ʩʪʦʡʥʦʩʪ ʥʫʣʘ ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ ʟʘ ʮʝʣʠʪʝ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ. 

5.1.1.3 ɿʝʤʷ ʠ ʩʛʨʘʜʠ 

ɿʝʤ̫ʪʘ ʠ ʩʛʨʘʜʠʪʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝʪʦ ʠʤ (ʠʤʦʪʠ ʟʘ ʩʦʙʩʪʚʝʥʠ ʥʫʞʜʠ ʠʣʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʠʤʦʪʠ) ʩʝ ʦʪʯʠʪʘʪ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ, ʢʦʷʪʦ ʩʝ ʦʧʨʝʜʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 
ʦʮʝʥʢʠʪʝ, ʥʘʧʨʘʚʝʥʠ ʦʪ ʥʝʟʘʚʠʩʠʤʠ ʚʲʥʰʥʠ ʦʮʝʥʠʪʝʣʠ. ʉʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʝ ʮʝʥʘʪʘ, ʢʦʷʪʦ 
ʙʠ ʙʠʣʘ ʧʦʣʫʯʝʥʘ ʧʨʠ ʧʨʦʜʘʞʙʘ ʥʘ ʘʢʪʠʚ ʠʣʠ ʙʠ ʙʠʣʘ ʧʣʘʪʝʥʘ ʧʨʠ ʧʨʝʭʚʲʨʣʷʥʝʪʦ ʥʘ 
ʟʘʜʲʣʞʝʥʠʝ ʧʨʠ ʦʙʠʯʘʡʥʘ ʩʜʝʣʢʘ ʤʝʞʜʫ ʧʘʟʘʨʥʠ ʫʯʘʩʪʥʠʮʠ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʷʚʘʥʝ, ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʩʪʘʥʜʘʨʪʠʪʝ, ʠʟʜʘʜʝʥʠ ʦʪ ʂʦʤʠʩʠʷʪʘ ʟʘ ʄʝʞʜʫʥʘʨʦʜʥʠ ʉʪʘʥʜʘʨʪʠ ʟʘ ʆʮʝʥʢʘ. 
ʆʮʝʥʢʠʪʝ ʩʝ ʧʨʘʚʷʪ ʝʞʝʛʦʜʥʦ. 
ʇʨʝʜʧʦʣʦʞʝʥʠʷʪʘ, ʠʟʧʦʣʟʚʘʥʠ ʧʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʟʝʤʷʪʘ ʠ ʩʛʨʘʜʠʪʝ 
ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2016 ʛ., ʩʘ ʨʘʟʣʠʯʥʠ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʠʤʦʪʘ. ʆʮʝʥʢʠʪʝ ʩʘ 
ʥʘʧʨʘʚʝʥʠ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʪʨʠ ʧʦʜʭʦʜʘ, ʢʦʠʪʦ ʩʘ ʦʟʥʘʯʝʥʠ ʩ ʨʘʟʣʠʯʥʦ ʪʝʛʣʦ, ʠ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʝ 
ʧʦʣʫʯʝʥʘ ʢʨʘʡʥʘʪʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʤʦʪʠʪʝ. ʀʟʧʦʣʟʚʘʥʠʪʝ ʧʦʜʭʦʜʠ ʩʘ: 
ʢʘʧʠʪʘʣʠʟʠʨʘʥʝ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʨʠʭʦʜʠ, ʧʘʟʘʨʝʥ ʧʦʜʭʦʜ ʠ ʨʘʟʭʦʜʝʥ ʧʦʜʭʦʜ: 

¶ ʂʘʧʠʪʘʣʠʟʠʨʘʥʝ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʨʠʭʦʜʠ ï ʢʘʧʠʪʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʜʦʭʦʜʘ, ʢʦʡʪʦ ʙʠ 
ʩʝ ʧʦʣʫʯʠʣ ʦʪ ʦʪʜʘʚʘʥʝʪʦ ʥʘ ʦʙʝʢʪʘ ʧʦʜ ʥʘʝʤ ʟʘ ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ ï ʨʘʚʝʥ ʥʘ 
ʦʩʪʘʪʲʯʥʠʷ ʩʨʦʢ ʥʘ ʛʦʜʥʦʩʪ ʚ ʛʦʜʠʥʠ; 

¶ ʇʘʟʘʨʝʥ ʧʦʜʭʦʜ ʧʦ ʩʨʘʚʥʠʪʝʣʝʥ ʤʝʪʦʜ ï ʙʘʟʠʨʘ ʩʝ ʥʘ ʤʘʨʢʝʪʠʥʛʦʚʦ ʧʨʦʫʯʚʘʥʝ ʠ 
ʩʨʘʚʥʠʪʝʣʝʥ ʘʥʘʣʠʟ ʥʘ ʜʚʠʞʝʥʠʝʪʦ ʥʘ ʮʝʥʠʪʝ ʥʘ ʘʥʘʣʦʛʠʯʥʠ ʥʘ ʦʮʝʥʷʚʘʥʠʪʝ ʠʤʦʪʠ; 

¶ ʈʘʟʭʦʜʝʥ ʧʦʜʭʦʜ ï ʩʪʦʡʥʦʩʪʪʘ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʙʘʟʘʪʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʠʟʛʨʘʞʜʘʥʝ ʠʣʠ 
ʟʘʤʝʥʷʥʝ ʥʘ ʟʘʩʪʨʦʷʚʘʥʠʷʪʘ ʠ ʠʟʯʠʩʣʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʘʚʦʪʦ ʥʘ ʩʪʨʦʝʞ. ʉʪʦʡʥʦʩʪʪʘ ʥʘ 
ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʥʦʚʦ ʩʪʨʦʠʪʝʣʩʪʚʦ ʩʝ ʢʦʨʠʛʠʨʘ ʩ ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʝʢʩʧʣʦʘʪʘʮʠʦʥʥʘ ʛʦʜʥʦʩʪ, 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʪʨʦʠʪʝʣʥʘ ʛʦʜʥʦʩʪ ʠ ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʪʦʧʘʥʩʢʦ ʩʲʦʪʚʝʪʩʪʚʠʝ. 

5.1.1.4 ɼʨʫʛʠ ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 

ʆʩʥʦʚʥʘ ʯʘʩʪ ʦʪ ʜʨʫʛʠʪʝ ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʪʨʘʥʩʧʦʨʪʥʠʪʝ 
ʩʨʝʜʩʪʚʘ (ʄʇʉ), ʯʠʷʪʦ ʧʘʟʘʨʥʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʙʘʟʘʪʘ ʥʘ ʫʪʚʲʨʜʝʥʘ 
ʚʲʪʨʝʰʥʦʛʨʫʧʦʚʘ Ăʄʝʪʦʜʠʢʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʜʝʡʩʪʚʠʪʝʣʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʇʇʉ ʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ 
ʩʫʤʠ ʧʦ ʟʘʩʪʨʘʭʦʚʢʘ ʂʘʩʢʦ+ñ. ʄʝʪʦʜʠʢʘʪʘ ʩʝ ʠʟʧʦʣʟʚʘ ʧʨʠ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʦʙʠʯʘʡʥʘʪʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘ ʜʝʡʥʦʩʪ ʥʘ ʜʲʱʝʨʥʦʪʦ ʜʨʫʞʝʩʪʚʦ Ăɼɿʀ ï ʆʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠ 
ʧʨʝʜʦʩʪʘʚʷ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʝʞʝʛʦʜʥʘ ʘʢʪʫʘʣʠʟʘʮʠʷ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʘʪʘ ʩʫʤʘ ʥʘ ʄʇʉ, ʯʠʷʪʦ 
ʩʪʦʡʥʦʩʪ ʤʘʢʩʠʤʘʣʥʦ ʩʝ ʜʦʙʣʠʞʘʚʘ ʜʦ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ.  
ɼʨʫʞʝʩʪʚʦʪʦ ʧʨʠʪʝʞʘʚʘ ʤʘʰʠʥʠ, ʩʲʦʨʲʞʝʥʠʷ ʠ ʦʙʦʨʫʜʚʘʥʝ, ʢʦʠʪʦ ʩʝ ʦʪʯʠʪʘʪ ʧʦ ʮʝʥʘ ʥʘ 
ʧʨʠʜʦʙʠʚʘʥʝ, ʠʟʢʣʶʯʚʘʱʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʝʞʝʜʥʝʚʥʦ ʦʙʩʣʫʞʚʘʥʝ, ʥʘʤʘʣʝʥʘ ʩ ʥʘʪʨʫʧʘʥʘʪʘ 
ʘʤʦʨʪʠʟʘʮʠʷ ʠ ʟʘʛʫʙʠ ʦʪ ʦʙʝʟʮʝʥʢʘ. ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʧʨʠʝʤʘ, ʯʝ ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʝʟʠ 
ʘʢʪʠʚʠ ʝ ʜʦʩʪʘʪʲʯʥʦ ʙʣʠʟʢʘ ʜʦ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ. 

5.1.1.5 ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ 

ʀʥʚʝʩʪʠʮʠʠʪʝ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ ʚʢʣʶʯʚʘʪ ʘʢʮʠʦʥʝʨʥʦ ʫʯʘʩʪʠʝ ʥʘ Ăɼɿʀ ï 
ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʚ Ăɼɿʀ ï ʆʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ (100% ʫʯʘʩʪʠʝ ʚ ʢʘʧʠʪʘʣʘ ʠ 100% 
ʢʦʥʪʨʦʣʥʦ ʫʯʘʩʪʠʝ). ɿʘ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʘʟʠ ʠʥʚʝʩʪʠʮʠʷ ʩʝ ʧʨʠʝʤʘ ʧʨʝʚʠʰʝʥʠʝʪʦ ʥʘ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʜʲʱʝʨʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʩʧʨʷʤʦ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʩʠʚʠʪʝ ʤʫ (ʪ.ʝ. 
ʨʘʟʤʝʨʲʪ ʥʘ ʥʝʪʥʠʪʝ ʘʢʪʠʚʠ/ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ), ʢʘʪʦ ʜʚʝʪʝ ʩʪʦʡʥʦʩʪʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʚ 
ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʜʠʨʝʢʪʠʚʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. 

5.1.1.6 ɼʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ 

ɼʲʨʞʘʚʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʩʝ ʧʨʠʟʥʘʚʘʪ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ. ʇʦʩʣʝʜʚʘʱʘʪʘ 
ʦʮʝʥʢʘ ʥʘ ʜʲʨʞʘʚʥʠʪʝ ʜʲʣʛʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʠʟʜʘʜʝʥʠ ʚ ʩʪʨʘʥʘʪʘ, ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʩʨʝʜʥʘ 
ʯʠʩʪʘ ʮʝʥʘ ʟʘ ʚʩʷʢʘ ʝʤʠʩʠʷ ʟʘ ʧʦʩʣʝʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʤʝʩʝʮ ʥʘ ʚʪʦʨʠʯʥʠʷ 
ʤʝʞʜʫʙʘʥʢʦʚ ʧʘʟʘʨ. ʂʲʤ ʯʠʩʪʘʪʘ ʮʝʥʘ ʩʝ ʜʦʙʘʚʷ ʥʘʪʨʫʧʘʥʠʷ ʣʠʭʚʝʥ ʢʫʧʦʥ ʢʲʤ ʜʝʥʷ ʥʘ 
ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʦʮʝʥʢʘʪʘ ʠ ʠʟʯʠʩʣʝʥʘʪʘ ʙʨʫʪʥʘ ʮʝʥʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʦʙʣʠʛʘʮʠʷʪʘ. 
ʇʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ ʜʲʣʛʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʛʦʨʝʦʧʠʩʘʥʠʷ 
ʤʝʪʦʜ ʠʣʠ ʧʦ ʧʦʩʣʝʜʥʘ ʮʝʥʘ ʥʘ ʩʢʣʶʯʝʥʘ ʩ ʪʷʭ ʩʜʝʣʢʘ ʟʘ ʧʦʩʣʝʜʥʠʷ ʨʘʙʦʪʝʥ ʜʝʥ, ʥʘ 
ʩʲʦʪʚʝʪʥʠʷ ʤʝʩʝʮ, ʦʙʷʚʝʥʘ ʚ ʝʣʝʢʪʨʦʥʥʘ ʩʠʩʪʝʤʘ ʟʘ ʮʝʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʮʝʥʥʠ ʢʥʠʞʘ. 
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ʂʦʛʘʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʧʘʟʘʨ ʩʝ ʦʙʷʚʷʚʘ ʥʝʪʥʘ ʮʝʥʘ ʥʘ ʦʙʣʠʛʘʮʠʠ, ʧʦʩʣʝʜʚʘʱʘʪʘ ʠʤ ʦʮʝʥʢʘ ʩʝ 
ʠʟʚʲʨʰʚʘ, ʢʘʪʦ ʢʲʤ ʪʘʟʠ ʮʝʥʘ ʩʝ ʧʨʠʙʘʚʠ ʜʲʣʞʠʤʠʷʪ ʣʠʭʚʝʥ ʢʫʧʦʥ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ 
ʥʘ ʦʮʝʥʢʘʪʘ.  
ʁʝʨʘʨʭʠʷʪʘ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ, ʜʝʬʠʥʠʨʘʥʘ ʩʲʛʣʘʩʥʦ ʄʉʉ 39, ʦʧʨʝʜʝʣʷ ʪʨʠ ʥʠʚʘ, 
ʢʘʪʦ ʜʲʨʞʘʚʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʧʦʧʘʜʘʪ ʚ ʧʲʨʚʦ ʥʠʚʦ, ʪʲʡ ʢʘʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ 
ʫʩʣʦʚʠʝʪʦ ʟʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʢʦʪʠʨʘʥʠ (ʥʝʢʦʨʠʛʠʨʘʥʠ) ʮʝʥʠ ʥʘ ʘʢʪʠʚʝʥ ʧʘʟʘʨ ʟʘ ʠʜʝʥʪʠʯʥʠ 
ʘʢʪʠʚʠ ʠʣʠ ʧʘʩʠʚʠ. 
ʂʲʤ 31.12.2016 ʛ. ɼʨʫʞʝʩʪʚʦʪʦ ʧʨʠʪʝʞʘʚʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʝʤʠʪʠʨʘʥʠ 
ʦʪ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʥʘ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʈʝʧʫʙʣʠʢʘ ʈʫʤʲʥʠʷ. 

5.1.1.7 ʇʨʝʜʦʩʪʘʚʝʥʠ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʠ ʟʘʝʤʠ 

ʉʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ (ʩʲʩ ʩʨʦʢ ʧʦʜ ʠ ʥʘʜ ʪʨʠ ʤʝʩʝʮʘ), 
ʢʘʢʪʦ ʠ ʥʘ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʟʘʝʤʠ, ʩʝ ʠʟʯʠʩʣʷʚʘ ʯʨʝʟ ʜʠʩʢʦʥʪʠʨʘʥʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, 
ʚʲʟʥʠʢʚʘʱʠ ʦʪ ʪʷʭ. ɿʘ ʮʝʣʪʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʤʝʞʜʫʙʘʥʢʦʚʠ ʢʨʠʚʠ ʟʘ ʜʦʭʦʜʥʦʩʪ, ʧʨʝʜʦʩʪʘʚʝʥʠ ʦʪ 
ʂʝʡ ɹʠ ʉʠ.  
ʂʲʤ 31.12.2016 ʛ. ʝʢʩʧʦʟʠʮʠʷʪʘ ʧʦ ʧʨʝʜʦʩʪʘʚʝʥʠ ʟʘʝʤʠ ʩʝ ʩʲʩʪʦʠ ʦʪ ʝʤʠʪʠʨʘʥ ʦʪ ʈʝʧʫʙʣʠʢʘ 
ɹʲʣʛʘʨʠʷ ʚʲʥʰʝʥ ʜʲʣʛ ʧʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ ʥʘ ʌʝʜʝʨʘʣʥʘ ʈʝʧʫʙʣʠʢʘ ɻʝʨʤʘʥʠʷ. 

5.1.1.8 ɼʷʣʦʚʝ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ 

ɼʷʣʦʚʝʪʝ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠʪʝ ʩʝ ʦʪʯʠʪʘʪ ʢʘʪʦ 
ʘʢʪʠʚ ʚ ʙʘʣʘʥʩʘ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. 

ʊʝ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ ʧʨʦʛʥʦʟʥʠʪʝ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʢʦʠʪʦ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʯʘʩʪʪʘ ʥʘ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʚ ʧʣʘʱʘʥʠʷʪʘ ʟʘ ʱʝʪʠ ʧʦ ʙʲʜʝʱʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʩʲʙʠʪʠʷ (ʪ.ʝ. ʧʨʝʤʠʝʥ 
ʨʝʟʝʨʚ) ʠ ʥʝʫʨʝʜʝʥʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʠʩʢʦʚʝ. ɹʲʜʝʱʠʪʝ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʦʙʝʟʱʝʪʝʥʠʷ, 
ʢʦʠʪʦ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʱʝʪʠ, ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʫʨʝʜʝʥʠ ʦʪ ʧʨʝʢʠʷ ʟʘʩʪʨʘʭʦʚʘʪʝʣ, ʥʝ ʩʘ ʚʢʣʶʯʝʥʠ. 
ʊʦʚʘ ʝ ʧʨʠʟʥʘʪʦ ʢʘʪʦ ʩʪʘʥʜʘʨʪʥʘ ʧʨʘʢʪʠʢʘ, ʢʦʛʘʪʦ ʧʨʝʢʠʷʪ ʠʩʢ ʝ ʫʨʝʜʝʥ, ʜʝʣʲʪ ʥʘ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʚ ʨʝʟʝʨʚʠʪʝ ʩʝ ʦʩʚʦʙʦʞʜʘʚʘ ʠ ʚ ʪʦʟʠ ʤʦʤʝʥʪ ʩʝ ʧʨʝʚʨʲʱʘ ʚʲʚ ʚʟʝʤʘʥʝ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ. ʉʣʝʜ ʪʦʚʘ ʚʟʝʤʘʥʝʪʦ ʩʝ ʧʨʝʢʣʘʩʠʬʠʮʠʨʘ ʚ ʙʘʣʘʥʩʘ ʠ ʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘ 
ʯʘʩʪ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. 

ʉʣʝʜʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ: 

ɺʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ 

¶ ɺʟʝʤʘʥʠʷ ʧʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ ʟʘ ʧʣʘʱʘʥʠʷ ʧʦ ʱʝʪʠ ʠʣʠ ʜʨʫʛʠ ʦʙʝʟʱʝʪʝʥʠʷ ʠ 
ʚʟʝʤʘʥʠʷ ʟʘ ʩʚʲʨʟʘʥʠʪʝ ʨʘʟʭʦʜʠ; 

¶ ʇʨʠʭʦʜʠ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʢʦʤʠʩʠʦʥʠ ʠ ʜʷʣʦʚʝ ʚ ʧʝʯʘʣʙʘʪʘ ʚ ʪʝʭʥʠʯʝʩʢʠʷ ʨʝʟʫʣʪʘʪ, 
ʩʚʲʨʟʘʥʠ ʩ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ. 

ʀʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ 

¶ ɹʲʜʝʱʠʪʝ ʧʨʝʤʠʠ ʧʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ; 

¶ ʋʯʘʩʪʠʝ ʚ ʧʝʯʘʣʙʘʪʘ ʧʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ, ʘʢʦ ʝ ʨʝʣʝʚʘʥʪʥʦ. 

ʈʘʟʭʦʜʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʚʲʪʨʝʰʥʠʪʝ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʮʝʩʠ, ʥʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʚʢʣʶʯʝʥʠ 
ʚ ʠʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʜʝʣʘ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. 
ʊʝʟʠ ʨʘʟʭʦʜʠ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʙʨʫʪʥʘʪʘ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. 

ʀʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʜʝʣʘ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ 
ʪʨʷʙʚʘ ʜʘ ʩʣʝʜʚʘ ʩʲʱʠʪʝ ʧʨʠʥʮʠʧʠ ʠ ʤʝʪʦʜʦʣʦʛʠʷ, ʢʘʪʦ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʥʘʡ-ʜʦʙʨʘ 
ʦʮʝʥʢʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. 

ʅʝ ʩʝ ʠʟʯʠʩʣʷʚʘ ʜʦʙʘʚʢʘ ʟʘ ʨʠʩʢ ʦʪʜʝʣʥʦ ʟʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʚʟʝʤʘʥʠʷ. ɼʦʙʘʚʢʘʪʘ ʟʘ 
ʨʠʩʢ, ʚʢʣʶʯʝʥʘ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʥʝʪʥʦ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʦʩʥʦʚʘ. 

ʈʝʟʫʣʪʘʪʲʪ ʦʪ ʠʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʜʝʣʘ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ 
ʨʝʟʝʨʚʠ ʩʝ ʢʦʨʠʛʠʨʘ ʟʘ ʦʯʘʢʚʘʥʠʪʝ ʟʘʛʫʙʠ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʬʘʣʠʪ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ. ʊʘʟʠ 
ʢʦʨʝʢʮʠʷ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʦʮʝʥʢʘ ʥʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ ʬʘʣʠʪ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʠ ʩʨʝʜʥʘʪʘ 
ʟʘʛʫʙʘ, ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ("ʟʘʛʫʙʘ ʦʪ ʬʘʣʠʪ"). ʊʦʚʘ ʚʦʜʠ ʜʦ 
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ʧʨʦʝʢʮʠʷʪʘ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʩʚʲʨʟʘʥʠ ʩ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ. 

ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʜʝʣʲʪ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ 
ʨʝʟʝʨʚʠ ʝ ʥʘʡ-ʚʘʞʝʥ ʟʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ. ɿʘ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ ʜʝʣʲʪ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ-ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ 
ʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʤʘʣʢʦ ʤʘʪʝʨʠʘʣʝʥ. 

5.1.1.9 ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʚʟʝʤʘʥʠʷ 

ʇʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʩʚʲʨʟʘʥʠ ʩ ʥʝʧʦʩʪʲʧʠʣʠ ʧʨʝʤʠʠ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ (ʪʦʚʘ ʩʘ 
ʧʨʝʤʠʠʪʝ, ʢʦʠʪʦ ʩʘ ʥʘʯʠʩʣʝʥʠ, ʥʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʦʣʫʯʘʪ ʚ ʙʲʜʝʱʝ), ʢʘʢʪʦ ʠ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʦʪ 
ʧʨʝʜʷʚʝʥʠ ʨʝʛʨʝʩʥʠ ʠʩʢʦʚʝ, ʩʘ ʚʢʣʶʯʝʥʠ ʚ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ 
(ʧʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ). ʉʣʝʜʦʚʘʪʝʣʥʦ ʚʟʝʤʘʥʠʷʪʘ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʪʝʟʠ ʧʨʝʤʠʠ ʠ ʧʨʝʜʷʚʝʥʠ 
ʨʝʛʨʝʩʥʠ ʠʩʢʦʚʝ, ʩʝ ʦʮʝʥʷʚʘʪ ʩ ʥʫʣʝʚʘ ʩʪʦʡʥʦʩʪ ʚ ʙʘʣʘʥʩʘ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. 
ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʚʟʝʤʘʥʠʷ, ʩʝ ʠʟʧʦʣʟʚʘ ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ (ʥʘʤʘʣʝʥʘ ʩ 
ʥʘʪʨʫʧʘʥʘ ʦʙʝʟʮʝʥʢʘ), ʧʦʨʘʜʠ ʬʘʢʪʘ, ʯʝ ʪʝʟʠ ʚʟʝʤʘʥʠʷ ʩʘ ʢʨʘʪʢʦʩʨʦʯʥʠ ʠ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʠʤ 
ʩʪʦʡʥʦʩʪ ʝ ʜʦʩʪʘʪʲʯʥʦ ʙʣʠʟʢʘ ʜʦ ʙʘʣʘʥʩʦʚʘʪʘ. 
 

5.1.2 ʉʪʦʡʥʦʩʪʠ ʧʦ ʄʉʌʆ 

ʇʦʜʨʦʙʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʦ ʄʉʌʆ ʤʦʞʝ ʜʘ ʙʲʜʝ 

ʥʘʤʝʨʝʥʘ ʚ ʙʝʣʝʞʢʘ 2.5 Ăʆʙʦʙʱʝʥʠʝ ʥʘ ʩʲʱʝʩʪʚʝʥʠʪʝ ʩʯʝʪʦʚʦʜʥʠ ʧʦʣʠʪʠʢʠñ ʦʪ ɻʦʜʠʰʥʠʷ 

ʠʥʜʠʚʠʜʫʘʣʝʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʟʘ 2016 ʛ.  

5.1.2.1 ʆʪʩʨʦʯʝʥʠ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ 

ʆʪʩʨʦʯʝʥʠʪʝ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʘʢʚʠʟʠʮʠʦʥʥʠ ʢʦʤʠʩʠʦʥʥʠ, ʦʪʯʝʪʝʥʠ ʧʨʝʟ 
ʬʠʥʘʥʩʦʚʠʷ ʧʝʨʠʦʜ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʢʣʶʯʚʘʥʝʪʦ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʜʦʛʦʚʦʨʠ, ʢʦʠʪʦ ʩʘ 
ʦʪʩʨʦʯʝʥʠ ʟʘ ʧʝʨʠʦʜʠ ʩʣʝʜ ʜʘʪʘʪʘ ʥʘ ʦʪʯʝʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ. ɸʢʚʠʟʠʮʠʦʥʥʠʪʝ 
ʨʘʟʭʦʜʠ ʩʝ ʦʪʩʨʦʯʚʘʪ ʧʦ ʘʢʪʶʝʨʩʢʠ ʤʝʪʦʜʠ ʜʦ ʩʪʝʧʝʥʪʘ, ʚ ʢʦʷʪʦ ʧʦʩʣʝʜʥʠʪʝ ʩʘ ʚʲʟʩʪʘʥʦʚʠʤʠ 
ʦʪ ʙʲʜʝʱʠʪʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʝʤʠʠ. ʉʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʩʠ ʧʨʠʟʥʘʚʘʥʝ ʢʘʪʦ ʆʪʩʨʦʯʝʥʠ 
ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ, ʪʝ ʩʝ ʘʤʦʨʪʠʟʠʨʘʪ ʚʲʨʭʫ ʦʯʘʢʚʘʥʠʷ ʩʨʦʢ ʥʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʜʦʛʦʚʦʨʘ 
(ʩʨʦʢ ʥʘ ʠʥʢʘʩʠʨʘʥʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʧʨʝʤʠʠ) ʢʘʪʦ ʧʦʩʪʦʷʥʝʥ ʧʨʦʮʝʥʪ ʦʪ ʧʨʝʤʠʠʪʝ. 
ʆʪʩʨʦʯʝʥʠʪʝ ʘʢʚʠʟʠʮʠʦʥʥʠ ʨʘʟʭʦʜʠ ʩʝ ʦʪʧʠʩʚʘʪ, ʢʦʛʘʪʦ ʩʚʲʨʟʘʥʠʪʝ ʩ ʪʷʭ ʜʦʛʦʚʦʨʠ ʙʠʚʘʪ 
ʧʨʝʢʨʘʪʝʥʠ - ʧʦʨʘʜʠ ʥʘʩʪʲʧʚʘʥʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦ ʩʲʙʠʪʠʝ, ʧʨʝʜʩʨʦʯʥʦ ʧʨʝʢʨʘʪʷʚʘʥʝ (ʦʪʢʫʧ) 
ʠʣʠ ʩʣʫʞʝʙʥʘ ʣʠʢʚʠʜʘʮʠʷ. 

5.1.2.2 ʅʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 

ʅʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ, ʧʨʠʜʦʙʠʪʠ ʢʘʪʦ ʦʪʜʝʣʝʥ ʘʢʪʠʚ, ʩʝ ʦʮʝʥʷʚʘʪ ʧʲʨʚʦʥʘʯʘʣʥʦ ʧʦ ʮʝʥʘ ʥʘ 
ʧʨʠʜʦʙʠʚʘʥʝ. ʎʝʥʘʪʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ, ʧʨʠʜʦʙʠʪʠ ʚ ʙʠʟʥʝʩ 
ʢʦʤʙʠʥʘʮʠʷ, ʝ ʪʷʭʥʘʪʘ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ ʜʘʪʘʪʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝʪʦ. ʉʣʝʜ 
ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʧʨʠʜʦʙʠʚʘʥʝ ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ ʩʝ ʦʪʯʠʪʘʪ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ, 
ʥʘʤʘʣʝʥʘ ʩ ʥʘʪʨʫʧʘʥʘʪʘ ʘʤʦʨʪʠʟʘʮʠʷ ʠ ʟʘʛʫʙʠ ʦʪ ʦʙʝʟʮʝʥʢʘ. ʉʨʦʢʦʚʝʪʝ ʥʘ ʧʦʣʝʟʝʥ ʞʠʚʦʪ ʥʘ 
ʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ ʩʝ ʦʧʨʝʜʝʣʷʪ ʢʘʪʦ ʦʛʨʘʥʠʯʝʥʠ. 

5.1.2.3 ɼ̡ ʣʛʦʪʨʘʡʥʠ ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 

ɼʲʣʛʦʪʨʘʡʥʠʪʝ ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ ʚʢʣʶʯʚʘʪ ʟʝʤʠ ʠ ʩʛʨʘʜʠ ʟʘ ʩʦʙʩʪʚʝʥʠ ʥʫʞʜʠ, ʪʨʘʥʩʧʦʨʪʥʠ 
ʩʨʝʜʩʪʚʘ, ʤʘʰʠʥʠ, ʩʲʦʨʲʞʝʥʠʷ ʠ ʦʙʦʨʫʜʚʘʥʝ ʠ ʩʝ ʦʪʯʠʪʘʪ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ, 
ʠʟʢʣʶʯʚʘʱʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʝʞʝʜʥʝʚʥʦ ʦʙʩʣʫʞʚʘʥʝ, ʥʘʤʘʣʝʥʘ ʩ ʥʘʪʨʫʧʘʥʘʪʘ ʘʤʦʨʪʠʟʘʮʠʷ ʠ 
ʟʘʛʫʙʠ ʦʪ ʦʙʝʟʮʝʥʢʘ. ʈʘʟʭʦʜʠʪʝ ʟʘ ʧʦʜʤʷʥʘ ʠʣʠ ʦʩʥʦʚʝʥ ʧʨʝʛʣʝʜ ʩʝ ʢʘʧʠʪʘʣʠʟʠʨʘʪ, ʢʦʛʘʪʦ 
ʚʲʟʥʠʢʥʘʪ ʠ ʘʢʦ ʝ ʚʝʨʦʷʪʥʦ ɼʨʫʞʝʩʪʚʦʪʦ ʜʘ ʧʦʣʫʯʠ ʙʲʜʝʱʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʧʦʣʟʠ, ʩʚʲʨʟʘʥʠ ʩ 
ʦʙʝʢʪʘ ʠ ʮʝʥʘʪʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʦʙʝʢʪʘ ʤʦʞʝ ʜʘ ʙʲʜʝ ʦʮʝʥʝʥʘ ʥʘʜʝʞʜʥʦ. 

5.1.2.4 ʀʥʚʝʩʪʠʮʠʦʥʥʠ ʠʤʦʪʠ 

 ʇʲʨʚʦʥʘʯʘʣʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʠʤʦʪʠ ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ, ʢʦʷʪʦ ʚʢʣʶʯʚʘ 
ʨʘʟʭʦʜʠʪʝ ʧʦ ʩʜʝʣʢʘʪʘ. ʈʘʟʭʦʜʠʪʝ ʟʘ ʧʦʜʤʷʥʘ ʥʘ ʯʘʩʪʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʠʤʦʪ ʩʝ ʚʢʣʶʯʚʘʪ ʚ 
ʥʝʛʦʚʘʪʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ, ʢʦʛʘʪʦ ʪʝʟʠ ʨʘʟʭʦʜʠ ʙʲʜʘʪ ʠʟʚʲʨʰʝʥʠ ʧʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʦʪʛʦʚʘʨʷʪ 
ʥʘ ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʧʨʠʟʥʘʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʠʤʦʪ; ʨʘʟʭʦʜʠʪʝ ʟʘ ʪʝʢʫʱʘ ʧʦʜʜʨʲʞʢʘ ʥʘ 
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ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʠʤʦʪ ʩʝ ʦʪʯʠʪʘʪ ʚ ʦʪʯʝʪʘ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ ʟʘʛʫʙʘʪʘ. ʉʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ 
ʧʨʠʟʥʘʚʘʥʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʠʤʦʪʠ ʩʝ ʦʪʯʠʪʘʪ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ, ʢʦʷʪʦ ʦʪʨʘʟʷʚʘ 
ʧʘʟʘʨʥʠʪʝ ʫʩʣʦʚʠʷ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʪʯʝʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ. ʇʝʯʘʣʙʠʪʝ ʠʣʠ ʟʘʛʫʙʠʪʝ, 
ʚʲʟʥʠʢʚʘʱʠ ʦʪ ʧʨʦʤʝʥʠ ʚ ʩʧʨʘʚʝʜʣʠʚʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʠʤʦʪʠ, ʩʝ ʚʢʣʶʯʚʘʪ ʚ 
ʦʪʯʝʪʘ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ ʟʘʛʫʙʘʪʘ ʟʘ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ, ʚ ʢʦʡʪʦ ʚʲʟʥʠʢʚʘʪ. 

5.1.2.5 ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ 

ʀʥʚʝʩʪʠʮʠʠʪʝ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ ʩʝ ʦʪʯʠʪʘʪ ʚ ʦʪʯʝʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ 
ʩʲʩʪʦʷʥʠʝ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ. ʂʲʤ ʜʘʪʘʪʘ ʥʘ ʦʪʯʝʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ, 
ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʝ ʠʟʚʲʨʰʠʣʦ ʧʨʝʛʣʝʜ ʟʘ ʦʙʝʟʮʝʥʢʘ ʥʘ ʪʝʟʠ ʠʥʚʝʩʪʠʮʠʠ ʠ ʝ ʧʨʝʮʝʥʠʣʦ, ʯʝ ʥʝ ʩʘ 
ʥʘʣʠʮʝ ʠʥʜʠʢʘʮʠʠ ʟʘ ʪʘʢʘʚʘ.  

5.1.2.6 ɼʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ 

ɼʲʨʞʘʚʥʠʪʝ ʮʝʥʥʠ ʢʥʠʞʘ (ʦʙʣʠʛʘʮʠʠ), ʧʨʠʪʝʞʘʚʘʥʠ ʦʪ ɼʨʫʞʝʩʪʚʦʪʦ, ʩʝ ʨʘʟʧʨʝʜʝʣʷʪ ʚ ʪʨʠ 
ʢʘʪʝʛʦʨʠʠ ʧʦ ʄʉʉ 39, ʧʦʨʘʜʠ ʩʧʝʮʠʬʠʢʠʪʝ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʠʤ: 

- ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʜʲʨʞʘʥʠ ʜʦ ʧʘʜʝʞ: ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʘʥ ʧʘʜʝʞ ʠ ʬʠʢʩʠʨʘʥʠ ʠʣʠ 
ʦʧʨʝʜʝʣʷʝʤʠ ʧʣʘʱʘʥʠʷ, ʢʦʠʪʦ ɼʨʫʞʝʩʪʚʦʪʦ ʠʤʘ ʥʘʤʝʨʝʥʠʝ ʠ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʜʲʨʞʠ ʜʦ 
ʧʘʜʝʞ. ʆʮʝʥʷʚʘʪ ʩʝ ʧʦ ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ, ʥʘʤʘʣʝʥʘ ʩ ʥʘʪʨʫʧʘʥʠʪʝ ʦʙʝʟʮʝʥʢʠ; 

- ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʠ ʟʘ ʧʨʦʜʘʞʙʘ ï ʦʮʝʥʷʚʘʪ ʩʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ 
ʩʪʦʡʥʦʩʪ, ʢʘʪʦ ʚʩʠʯʢʠ ʧʨʦʤʝʥʠ ʚ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʧʨʠʟʥʘʚʘʪ ʚ ʩʦʙʩʪʚʝʥʠʷ 
ʢʘʧʠʪʘʣ, ʜʦʢʘʪʦ ʦʙʣʠʛʘʮʠʠʪʝ ʩʝ ʧʨʦʜʘʜʘʪ ʠʣʠ ʦʙʝʟʮʝʥʷʪ. ɺ ʪʦʟʠ ʩʣʫʯʘʡ ʥʘʪʨʫʧʘʥʘʪʘ 
ʧʝʯʘʣʙʘ ʠʣʠ ʟʘʛʫʙʘ ʦʪ ʧʨʝʦʮʝʥʢʘ ʩʝ ʧʨʠʟʥʘʚʘ ʢʘʪʦ ʧʨʠʭʦʜ/ʨʘʟʭʦʜ ʟʘ ʩʲʦʪʚʝʪʥʘʪʘ 
ʬʠʥʘʥʩʦʚʘ ʛʦʜʠʥʘ; 

- ʌʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʦʪʯʠʪʘʥʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʚ ʧʝʯʘʣʙʘʪʘ ʠ ʟʘʛʫʙʘʪʘ ï 
ʦʙʣʠʛʘʮʠʠʪʝ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʪ ʢʘʪʦ ʪʘʢʠʚʘ, ʢʦʛʘʪʦ ʜʦʢʫʤʝʥʪʠʨʘʥʘʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ 
ʩʪʨʘʪʝʛʠʷ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʜʘ ʫʧʨʘʚʣʷʚʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʙʘʟʘ 
ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʩʚʲʨʟʘʥʠʪʝ ʧʘʩʠʚʠ ʩʲʱʦ ʩʝ ʫʧʨʘʚʣʷʚʘʪ ʥʘ ʪʘʟʠ ʙʘʟʘ. 

5.1.2.7 ʇʨʝʜʦʩʪʘʚʝʥʠ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ, ʟʘʝʤʠ ʠ ʜʨʫʛʠ ʚʟʝʤʘʥʠʷ 

ʇʨʝʜʦʩʪʘʚʝʥʠʪʝ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ, ʟʘʝʤʠ ʠ ʜʨʫʛʠ ʚʟʝʤʘʥʠʷ ʩʘ ʥʝʜʝʨʠʚʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ 
ʩ ʬʠʢʩʠʨʘʥʠ ʠʣʠ ʦʧʨʝʜʝʣʷʝʤʠ ʧʣʘʱʘʥʠʷ, ʢʦʠʪʦ ʥʝ ʩʝ ʢʦʪʠʨʘʪ ʥʘ ʘʢʪʠʚʝʥ ʧʘʟʘʨ. ʊʝʟʠ 
ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʧʲʨʚʦʥʘʯʘʣʥʦ ʩʝ ʧʨʠʟʥʘʚʘʪ ʧʦ ʮʝʥʘ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝ, ʢʦʷʪʦ ʝ ʩʧʨʘʚʝʜʣʠʚʘʪʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʧʣʘʪʝʥʦʪʦ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ. ɺʩʠʯʢʠ 
ʨʘʟʭʦʜʠ ʧʦ ʩʜʝʣʢʘʪʘ, ʢʦʠʪʦ ʩʘ ʧʨʷʢʦ ʩʚʲʨʟʘʥʠ ʩ ʧʨʠʜʦʙʠʚʘʥʝʪʦ, ʩʲʱʦ ʩʝ ʚʢʣʶʯʚʘʪ ʚ ʮʝʥʘʪʘ ʥʘ 
ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ. ʉʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʘʪʘ ʦʮʝʥʢʘ, ʢʨʝʜʠʪʠʪʝ ʠ ʚʟʝʤʘʥʠʷʪʘ ʩʝ 
ʦʮʝʥʷʚʘʪ ʧʦ ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ, ʢʘʪʦ ʩʝ ʧʨʠʣʘʛʘ ʤʝʪʦʜʲʪ ʥʘ ʝʬʝʢʪʠʚʥʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. 
ʇʝʯʘʣʙʠʪʝ ʠ ʟʘʛʫʙʠʪʝ ʦʪ ʢʨʝʜʠʪʠʪʝ ʠ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʧʨʠʟʥʘʚʘʪ ʚ ʦʪʯʝʪʘ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ 
ʟʘʛʫʙʘʪʘ, ʢʦʛʘʪʦ ʢʨʝʜʠʪʠʪʝ ʠ ʚʟʝʤʘʥʠʷʪʘ ʙʲʜʘʪ ʦʪʧʠʩʘʥʠ ʠʣʠ ʦʙʝʟʮʝʥʝʥʠ, ʢʘʢʪʦ ʠ ʯʨʝʟ ʧʨʦʮʝʩʘ 
ʥʘ ʘʤʦʨʪʠʟʘʮʠʷ. 

5.1.2.8 ɼʷʣʦʚʝ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʚ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʨʝʟʝʨʚʠ 

ɼʨʫʞʝʩʪʚʦʪʦ ʧʨʝʭʚʲʨʣʷ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʨʠʩʢ ʚ ʦʙʠʯʘʡʥʠʷ ʭʦʜ ʥʘ ʜʝʡʥʦʩʪʪʘ ʩʠ ʧʦ ʦʩʥʦʚʥʠ 
ʚʠʜʦʚʝ ʟʘʩʪʨʘʭʦʚʢʠ. ʇʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʘʢʪʠʚʠ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʘʣʜʘ, ʜʲʣʞʠʤʠ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʢʦʤʧʘʥʠʠ. ʉʫʤʠʪʝ, ʧʦʜʣʝʞʘʱʠ ʥʘ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ, 
ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʥʘʯʠʥ, ʧʦʩʣʝʜʦʚʘʪʝʣʝʥ ʩ ʨʝʟʝʨʚʘ ʟʘ ʥʝʠʟʧʣʘʪʝʥʠ ʧʨʝʪʝʥʮʠʠ ʠʣʠ ʫʨʝʜʝʥʠ 
ʧʨʝʪʝʥʮʠʠ, ʩʚʲʨʟʘʥʠ ʩ ʧʦʣʠʮʠ, ʧʨʝʭʚʲʨʣʝʥʠ ʢʲʤ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ, ʠ ʢʦʠʪʦ ʩʘ ʩʚʲʨʟʘʥʠ ʩʲʩ 
ʩʲʦʪʚʝʪʥʠʷ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʜʦʛʦʚʦʨ. ʈʘʟʛʨʘʥʠʯʘʚʘʤʝ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ ʪʝʭʥʠʯʝʩʢʠ 
ʨʝʟʝʨʚʠ ʩ ʜʷʣ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ: 

¶ ɼʷʣ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʚ ʧʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ: ʏʘʩʪʪʘ ʦʪ ʦʪʩʪʲʧʝʥʠʪʝ ʥʘʯʠʩʣʝʥʠ 
ʧʨʝʤʠʠ, ʢʦʷʪʦ ʩʝ ʦʪʥʘʩʷ ʜʦ ʙʲʜʝʱʠ ʧʝʨʠʦʜʠ, ʩʝ ʟʘʧʠʩʚʘ ʢʘʪʦ ʜʷʣ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ 
ʚ ʧʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ; 

¶ ɼʷʣ ʥʘ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʷ ʚ ʨʝʟʝʨʚʠʪʝ ʟʘ ʚʠʩʷʱʠ ʧʣʘʱʘʥʠʷ: ʩʲʜʲʨʞʘ ʦʪʩʪʲʧʝʥʘʪʘ ʯʘʩʪ 
ʦʪ ʨʝʟʝʨʚʘ ʟʘ ʚʠʩʷʱʠ ʧʣʘʱʘʥʠʷ. 
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5.1.2.9 ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʚʟʝʤʘʥʠʷ 

ɺʟʝʤʘʥʠʷʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʦʧʝʨʘʮʠʠ ʚʢʣʶʯʚʘʪ ʚʟʝʤʘʥʠʷ ʧʦ ʜʠʨʝʢʪʝʥ ʙʠʟʥʝʩ ʠ ʧʦ ʧʨʠʝʪʦ 
ʘʢʪʠʚʥʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ. ʊʝ ʩʝ ʧʨʠʟʥʘʚʘʪ, ʢʦʛʘʪʦ ʩʪʘʥʘʪ ʜʲʣʞʠʤʠ ʧʨʝʤʠʠʪʝ ʧʦ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ. ʇʨʠ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʠʤ ʧʨʠʟʥʘʚʘʥʝ, ʪʝ ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʩʫʤʘʪʘ ʥʘ 
ʚʩʠʯʢʠ ʜʲʣʞʠʤʠ ʠ ʧʦʣʫʯʝʥʠ ʧʨʝʤʠʠ ʧʨʝʟ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ.  

ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʚʟʝʤʘʥʠʷ ʚʢʣʶʯʚʘʪ ʠ ʚʟʝʤʘʥʠʷ ʧʦ ʧʨʝʜʷʚʝʥʠ ʨʝʛʨʝʩʥʠ ʠʩʢʦʚʝ. 

ʉʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʠʤ ʧʨʠʟʥʘʚʘʥʝ, ʚʟʝʤʘʥʠʷʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʦʧʝʨʘʮʠʠ ʩʝ ʧʦʜʣʘʛʘʪ 
ʥʘ ʧʨʝʛʣʝʜ ʟʘ ʦʙʝʟʮʝʥʢʘ, ʢʦʛʘʪʦ ʩʲʙʠʪʠʷʪʘ ʠʣʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ ʧʦʢʘʟʚʘʪ, ʯʝ ʙʘʣʘʥʩʦʚʘʪʘ 
ʩʪʦʡʥʦʩʪ ʤʦʞʝ ʜʘ ʥʝ ʙʲʜʝ ʚʲʟʩʪʘʥʦʚʝʥʘ. ʀʥʜʠʢʘʮʠʠ ʟʘ ʦʙʝʟʮʝʥʢʘ ʩʲʱʝʩʪʚʫʚʘʪ, ʢʦʛʘʪʦ 
ʟʘʩʪʨʘʭʦʚʘʥʦʪʦ ʣʠʮʝ ʠʤʘ ʧʨʦʩʨʦʯʝʥʠ ʜʲʣʞʠʤʠ ʧʨʝʤʠʠ ʢʲʤ ɼʨʫʞʝʩʪʚʦʪʦ, ʢʘʪʦ ʟʘ ʨʘʟʣʠʯʥʠʪʝ 
ʧʨʦʜʫʢʪʠ ʙʨʦʷ ʥʘ ʧʨʦʩʨʦʯʝʥʠʪʝ ʜʲʣʞʠʤʠ ʧʨʝʤʠʠ ʝ ʨʘʟʣʠʯʝʥ. ʇʨʠ ʥʘʣʠʯʠʝ ʥʘ ʟʘʛʫʙʘ ʦʪ 
ʦʙʝʟʮʝʥʢʘ, ʪʷ ʩʝ ʦʪʨʘʟʷʚʘ ʚ ʦʪʯʝʪʘ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ ʟʘʛʫʙʘʪʘ. 

ɺʟʝʤʘʥʠʷʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ ʩʝ ʦʪʧʠʩʚʘʪ, ʢʦʛʘʪʦ ʙʲʜʘʪ ʫʜʦʚʣʝʪʚʦʨʝʥʠ ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʦʪʧʠʩʚʘʥʝ 
ʥʘ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ. 

 

5.2 ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ 

5.2.1 ʉʪʦʡʥʦʩʪʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II 

ʂʘʪʦ ʮʷʣʦ, ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 
II ʪʨʷʙʚʘ ʜʘ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʢʘʪʦ ʩʫʤʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʠʤ ʧʨʦʛʥʦʟʘ ʠ ʜʦʙʘʚʢʘ ʟʘ ʩʠʛʫʨʥʦʩʪ:  
V ʅʘʡ-ʜʦʙʨʘʪʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʩʲʦʪʚʝʪʩʪʚʘ ʥʘ ʚʝʨʦʷʪʥʦʩʪʥʦ ʧʨʝʪʝʛʣʝʥʘʪʘ ʩʨʝʜʥʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʢʘʪʦ ʩʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʨʠʪʝ 
ʚʲʚ ʚʨʝʤʝʪʦ ʠ ʩʝ ʠʟʧʦʣʟʚʘ ʩʲʦʪʚʝʪʥʘʪʘ ʩʨʦʯʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʙʝʟʣʠʭʚʝʥʠʪʝ ʣʠʭʚʝʥʠ 
ʧʨʦʮʝʥʪʠ. 

V ɼʦʙʘʚʢʘʪʘ ʟʘ ʨʠʩʢ ʩʝ ʠʟʯʠʩʣʷʚʘ ʯʨʝʟ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ 
ʥʘʣʠʯʥʠ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ, ʨʘʚʥʠ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, 
ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʙʲʜʝʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʠ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ. ʉʪʘʚʢʘʪʘ ʟʘ ʮʝʥʘʪʘ ʥʘ ʢʘʧʠʪʘʣʘ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ 
ʨʝʛʫʣʘʪʦʨʘ ʠ ʝ ʨʘʚʥʘ ʥʘ 6%. 

ʀʟʢʣʶʯʝʥʠʝ ʦʪ ʠʟʠʩʢʚʘʥʝʪʦ ʜʘ ʩʝ ʠʟʯʠʩʣʠ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʠ ʜʦʙʘʚʢʘʪʘ ʟʘ ʨʠʩʢ ʩʝ ʧʨʘʚʠ ʟʘ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʟʘʜʲʣʞʝʥʠʷ, ʟʘ ʢʦʠʪʦ ʩʪʦʡʥʦʩʪʠʪʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʚʲʟʧʨʦʠʟʚʝʜʝʥʠ ʧʦ 
ʥʘʜʝʞʜʝʥ ʥʘʯʠʥ ʯʨʝʟ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʯʠʷʪʦ ʜʦʩʪʦʚʝʨʥʘ ʧʘʟʘʨʥʘ ʩʪʦʡʥʦʩʪ ʝ 
ʥʘʙʣʶʜʘʚʘʥʘ. ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʩʚʲʨʟʘʥʠ ʩ ʪʝʟʠ ʙʲʜʝʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, 
ʩʝ ʦʧʨʝʜʝʣʷ "ʢʘʪʦ ʮʷʣʦ" (ʪ.ʝ. ʥʷʤʘ ʦʪʜʝʣʥʦ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʠ 
ʜʦʙʘʚʢʘʪʘ ʥʘ ʨʠʩʢʘ), ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ. 

ʅʘ ʧʨʘʢʪʠʢʘ, ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʠʟʯʠʩʣʝʥʠ ʢʘʪʦ ʮʷʣʦ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʧʦʨʪʬʝʡʣʘ ʦʪ ʜʦʛʦʚʦʨʠ 
ʩʚʲʨʟʘʥʠ ʩ ʠʥʜʝʢʩ ʠ ʜʷʣʦʚʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ. 

ʊʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʢʘʪʦ ʮʷʣʦ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʪʝʟʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ 
ʟʘʜʲʣʞʝʥʠʷ, ʢʦʠʪʦ ʩʝ "ʠʟʯʠʩʣʷʚʘʪ ʥʘ ʪʝʭʥʠʯʝʩʢʘ ʙʘʟʘ, ʙʣʠʟʢʘ ʜʦ ʪʘʟʠ ʥʘ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ", ʜʦʨʠ ʘʢʦ ʪʝ ʥʝ ʩʘ ʟʘʩʪʨʘʭʦʚʢʠ ʞʠʚʦʪ ʦʪ ʯʠʩʪʦ ʧʨʘʚʥʘ ʛʣʝʜʥʘ ʪʦʯʢʘ. ʅʘ 
ʧʨʘʢʪʠʢʘ ʢʣʘʩʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʨʝʩʧ. ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ 
ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʘʢʪʶʝʨʩʢʠ ʪʝʭʥʠʢʠ, ʠʟʧʦʣʟʚʘʥʠ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 
ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ. ʊʦʚʘ ʨʘʟʜʝʣʷʥʝ ʝ ʩʧʝʮʠʬʠʯʥʦ ʟʘ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʨʘʤʢʘ ʧʦ 
ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʚʦʜʠ ʜʦ ʥʷʢʦʠ ʢʣʘʩʠʬʠʢʘʮʠʦʥʥʠ ʨʘʟʣʠʯʠʷ ʩ ʙʘʣʘʥʩʘ ʧʦ ʄʉʌʆ. 

ɿʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʟʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ, ʨʝʩʧ. ʧʦ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʜʦʛʦʚʦʨʠʪʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʨʘʟʜʝʣʝʥʠ ʚ ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ "ʭʦʤʦʛʝʥʥʠ ʨʠʩʢʦʚʠ 
ʛʨʫʧʠ". ʊʦʚʘ ʩʘ ʛʨʫʧʘ ʦʪ ʜʦʛʦʚʦʨʠ ʩ ʧʦʜʦʙʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠ ʜʠʥʘʤʠʢʘ, ʟʘ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʩʝ 
ʠʟʧʦʣʟʚʘʪ ʩʲʱʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʧʨʠ ʧʨʦʝʢʮʠʷʪʘ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ. 

ɿʘ ʜʘ ʩʝ ʧʦʣʫʯʠ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ, ʢʦʷʪʦ ʩʲʦʪʚʝʪʩʪʚʘ ʥʘ ʚʝʨʦʷʪʥʦʩʪʥʦ ʧʨʝʪʝʛʣʝʥʘʪʘ ʩʨʝʜʥʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʪʨʷʙʚʘ ʜʘ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʚʩʠʯʢʠ ʥʝʩʠʛʫʨʥʦʩʪʠ ʚ 
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ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ. ʊʦʚʘ ʦʙʘʯʝ ʥʝ ʦʟʥʘʯʘʚʘ, ʯʝ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʪʨʷʙʚʘ ʜʘ ʚʢʣʶʯʚʘ 
ʥʘʜʙʘʚʢʘ ʟʘ ʥʝʩʠʛʫʨʥʦʩʪ. 

ɺʢʣʶʯʚʘʥʝʪʦ ʥʘ ʪʝʟʠ ʥʝʩʠʛʫʨʥʦʩʪʠ ʠʟʠʩʢʚʘ ʥʷʢʦʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʜʘ ʩʝ 
ʦʪʯʠʪʘʪ ʚ ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʟʘ ʦʮʝʥʷʚʘʥʝ. ʊʦʚʘ ʧʦʨʘʞʜʘ ʢʦʥʢʨʝʪʥʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦʪʥʦʩʥʦ 
ʥʝʩʠʛʫʨʥʦʩʪʪʘ ʦʢʦʣʦ ʩʣʝʜʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 

V ɺʨʝʤʝʪʦ, ʯʝʩʪʦʪʘʪʘ ʠ ʪʝʞʝʩʪʪʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʩʲʙʠʪʠʷ. 

V ɻʦʣʝʤʠʥʘʪʘ ʥʘ ʱʝʪʠʪʝ ʠ ʚʨʝʤʝʪʦ, ʥʝʦʙʭʦʜʠʤʦ ʟʘ ʫʨʝʞʜʘʥʝ ʥʘ ʧʨʝʪʝʥʮʠʠʪʝ. 

V ʈʘʟʤʝʨʘ ʥʘ ʨʘʟʭʦʜʠʪʝ. 

V ʇʦʚʝʜʝʥʠʝʪʦ ʥʘ ʟʘʩʪʨʘʭʦʚʘʥʠʷ. 

V ʆʯʘʢʚʘʥʦʪʦ ʙʲʜʝʱʦ ʨʘʟʚʠʪʠʝ ʢʘʪʦ ʙʲʜʝʱʠ ʜʝʤʦʛʨʘʬʩʢʠ, ʶʨʠʜʠʯʝʩʢʠ, ʤʝʜʠʮʠʥʩʢʠ, 

ʪʝʭʥʠʯʝʩʢʠ, ʩʦʮʠʘʣʥʠ, ʝʢʦʣʦʛʠʯʥʠ ʧʨʦʤʝʥʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʠʥʬʣʘʮʠʷʪʘ, ʩʧʝʮʠʬʠʯʥʠ 

ʢʘʢʪʦ ʟʘ ʦʪʜʝʣʥʠʷ ʩʫʙʝʢʪ ʪʘʢʘ ʠ ʟʘ ʮʝʣʠʷ ʧʦʨʪʬʝʡʣ. ʅʘʧʨʠʤʝʨ, ʚ ʜʘʜʝʥʘ ʩʪʨʘʥʘ, ʪʦʚʘ 

ʤʦʞʝ ʜʘ ʚʢʣʶʯʚʘ ʧʨʦʤʝʥʠ ʚ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ, ʜʘʥʲʯʥʦʪʦ ʦʙʣʘʛʘʥʝ, ʠʣʠ ʨʘʟʭʦʜʠʪʝ ʟʘ 

ʩʦʮʠʘʣʥʠ ʛʨʠʞʠ. 

V ɺʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʥʝʩʠʛʫʨʥʦʩʪ. 

ʊʨʷʙʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ ʪʦʟʠ ʩʧʠʩʲʢ ʝ ʧʨʠʣʦʞʠʤ ʠ ʟʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʦʙʱʦ ʠ ʟʜʨʘʚʥʦ 

ʟʘʩʪʨʘʭʦʚʘʥʝ. 

ʇʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʩʝ ʧʨʘʚʠ ʧʨʦʝʢʮʠʷ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʙʲʜʝʱʠ ʧʘʨʠʯʥʠ 

ʧʦʪʦʮʠ. 

ʇʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʚʧʦʩʣʝʜʩʪʚʠʝ ʩʝ ʜʠʩʢʦʥʪʠʨʘʪ, ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʩʨʦʯʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ 

ʙʝʟʣʠʭʚʝʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʧʨʝʜʧʠʩʘʥʠ ʦʪ ʨʝʛʫʣʘʪʦʨʘ. ɺ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʫʩʣʦʚʠʷʪʘ ʥʘ 

ʧʘʟʘʨʘ, ʤʦʞʝ ʜʘ ʩʝ ʜʦʙʘʚʷ ʩʧʨʝʜ (ʪʘʢʘ ʥʘʨʝʯʝʥʘʪʘ "ʢʦʨʝʢʮʠʷ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ", ʦʧʨʝʜʝʣʝʥʘ ʦʪ 

ʨʝʛʫʣʘʪʦʨʘ) ʢʲʤ ʪʘʟʠ ʢʨʠʚʘ, ʟʘ ʜʘ ʩʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʚ ʜʲʣʛʦʩʨʦʯʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʭʦʨʠʟʦʥʪ 

ʥʘ ʘʢʪʠʚʠʪʝ ʟʘ ʧʦʢʨʠʪʠʝ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. 

ʂʦʨʝʢʮʠʷʪʘ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ ʝ ʧʨʦʝʢʪʠʨʘʥʘ ʜʘ ʧʨʝʜʧʘʟʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʩ ʜʲʣʛʦʩʨʦʯʥʠ 

ʟʘʜʲʣʞʝʥʠʷ ʦʪ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʠʟʤʝʥʯʠʚʦʩʪʪʘ ʚʲʨʭʫ ʢʘʧʠʪʘʣʦʚʘʪʘ ʠʤ ʧʦʟʠʮʠʷ ʧʦ 

ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ʂʦʨʝʢʮʠʷʪʘ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ ʩʝ ʙʘʟʠʨʘ ʥʘ ʢʦʨʝʢʮʠʷ ʟʘ ʨʠʩʢʦʚ ʩʧʨʝʜ 

ʚʲʨʭʫ ʘʢʪʠʚʠʪʝ ʚ ʨʝʬʝʨʝʥʪʥʦ ʧʦʨʪʬʦʣʠʦ. ʊ  ̫ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʪʦ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʣʠʭʚʝʥʘʪʘ 

ʩʪʨʫʢʪʫʨʘ ʥʘ ʘʢʪʠʚʠʪʝ ʚ ʨʝʬʝʨʝʥʪʥʦʪʦ ʧʦʨʪʬʦʣʠʦ, ʩʲʦʪʚʝʪʥʘʪʘ ʙʝʟʨʠʩʢʦʚʘ ʢʨʠʚʘ ʠ 

ʬʫʥʜʘʤʝʥʪʘʣʝʥ ʩʧʨʝʜ ʟʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ. ʇʦʧʨʘʚʢʘʪʘ ʟʘ ʠʟʤʝʥʯʠʚʦʩʪ ʩʝ ʧʨʝʜʦʩʪʘʚʷ ʠ 

ʘʢʪʫʘʣʠʟʠʨʘ ʦʪ EIOPA ʠ ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʣʠʯʘʚʘ ʩʧʦʨʝʜ ʦʩʥʦʚʥʠʪʝ ʚʘʣʫʪʠ ʠ ʨʘʟʣʠʯʥʠʪʝ ʜʲʨʞʘʚʠ. 

5.2.1.2 ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 

ɿʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ, ʧʨʠ ʧʨʦʛʥʦʟʠʨʘʥʝ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʩʝ 
ʠʟʧʦʣʟʚʘʪ ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ "ʧʦʜʦʙʥʠ ʥʘ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ ʪʝʭʥʠʢʠ". 

 
ʇʦ ʧʨʠʥʮʠʧ, ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʟʘ ʟʘʜʲʣʞʝʥʠʷ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ ʧʦʩʪʨʦʷʚʘʪ ʧʦʣʠʮʘ ʧʦ 
ʧʦʣʠʮʘ. ʉʘʤʦ ʚ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʠʟʯʠʩʣʝʥʠʝʪʦ ʧʦʣʠʮʘ ʧʦ ʧʦʣʠʮʘ ʝ ʥʝʧʨʘʢʪʠʯʥʦ, ʧʦʣʠʮʠʪʝ 
ʤʦʛʘʪ ʜʘ ʩʝ ʛʨʫʧʠʨʘʪ, ʘ ʩʣʝʜ ʪʦʚʘ ʤʝʪʦʜʦʣʦʛʠʷ ʩʝ ʧʨʠʣʘʛʘ ʢʲʤ ʛʨʫʧʘʪʘ ʦʪ ʧʦʣʠʮʠ. ʊʦʚʘ 
ʛʨʫʧʠʨʘʥʝ ʝ ʦʙʝʢʪ ʥʘ ʩʪʨʠʢʪʥʠ ʫʩʣʦʚʠʷ (ʪʨʷʙʚʘ ʜʘ ʜʘʚʘ ʧʨʠʙʣʠʟʠʪʝʣʥʦ ʩʲʱʠʪʝ ʨʝʟʫʣʪʘʪʠ ʢʘʪʦ 
ʠʟʯʠʩʣʝʥʠʝʪʦ ʧʦʣʠʮʘ ʧʦ ʧʦʣʠʮʘ). 

ʉʣʝʜʥʠʪʝ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʚʟʝʪʠ ʧʨʝʜʚʠʜ, ʟʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʥʘʡ-ʜʦʙʨʘʪʘ 
ʦʮʝʥʢʘ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ: 

ɺʭʦʜʷʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʪʨʷʙʚʘ ʜʘ ʚʢʣʶʯʚʘʪ ʧʦʥʝ ʙʨʫʪʥʠʪʝ ʧʨʝʤʠʠ ʩʣʝʜ ʜʘʥʲʢ, ʚʢʣʶʯʝʥʠ 
ʚ ʛʨʘʥʠʮʠʪʝ ʥʘ ʜʦʛʦʚʦʨʘ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘ. ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʛʨʘʥʠʮʠʪʝ ʥʘ 
ʜʦʛʦʚʦʨʘ, ʤʦʞʝ ʧʨʠ ʥʷʢʦʠ ʩʣʫʯʘʠ ʥʝ ʩʘ ʝʜʥʘʢʚʠ ʟʘ ʄʉʌʆ ʠ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ɺ 
ʜʦʧʲʣʥʝʥʠʝ, ʚʩʠʯʢʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʪʝʟʠ ʧʨʝʤʠʠ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʥʘʧʨʠʤʝʨ 
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ʨʘʟʭʦʜʠ, ʢʦʤʠʩʠʦʥʥʠ ʠ ʛʘʨʘʥʮʠʠ. ɺʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ (ʣʠʭʚʠ, ʜʠʚʠʜʝʥʪʠ, ...) ʥʝ 
ʩʘ ʚʟʝʪʠ ʧʦʜ ʚʥʠʤʘʥʠʝ. ɿʘ ʜʦʛʦʚʦʨʠ ʩʚʲʨʟʘʥʠ ʩ ʠʥʜʝʢʩ ʠʣʠ ʩ ʜʷʣʦʚʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ 
ʩʝ ʚʟʠʤʘʪ ʧʨʝʜʚʠʜ ʩʘʤʦ ʨʠʩʢʦʚʠʪʝ ʧʨʝʤʠʠ, ʩʚʲʨʟʘʥʠ ʩ ʥʝʭʝʜʞʠʨʘʥʘʪʘ ʯʘʩʪ ʦʪ ʟʘʜʲʣʞʝʥʠʷʪʘ. 

ʀʟʭʦʜʷʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʪʨʷʙʚʘ ʜʘ ʚʢʣʶʯʚʘʪ ʥʘʡ-ʤʘʣʢʦ: 

¶ ʀʟʧʣʘʱʘʥʝ ʥʘ ʜʦʛʦʚʦʨʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʧʨʠʪʝʞʘʪʝʣʷ ʥʘ ʧʦʣʠʮʠ ʠ ʙʝʥʝʬʠʮʠʝʥʪʠʪʝ. 
ʇʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʧʦ ʜʦʛʦʚʦʨʥʠ ʟʘʜʲʣʞʝʥʠʷ ʩʣʝʜʚʘ ʜʘ ʚʢʣʶʯʚʘʪ (ʥʝʠʟʯʝʨʧʘʪʝʣʝʥ 
ʩʧʠʩʲʢ): 

o ʄʘʪʶʨʝʪʝʪʥʠ ʧʣʘʱʘʥʠʷ; 
o ʆʙʝʟʱʝʪʝʥʠʷ ʟʘ ʩʤʲʨʪ 
o ʆʙʝʟʱʝʪʝʥʠʷ ʟʘ ʥʝʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪ 
o ʇʣʘʱʘʥʠʷ ʟʘ ʦʪʢʫʧʠ 
o ɸʥʶʠʪʝʪʥʠ ʧʣʘʱʘʥʠʷ 
o  ʙʦʥʫʩʠ ʟʘ ʫʯʘʩʪʠʝ ʚ ʧʝʯʘʣʙʘʪʘ (ʥʘʧʨʠʤʝʨ ʬʠʥʘʥʩʦʚʘ ʠʣʠ ʧʝʯʘʣʙʘ ʦʪ 
ʩʤʲʨʪʥʦʩʪ) 

o ʇʣʘʱʘʥʠʷ ʧʦ ʜʦʧʲʣʥʠʪʝʣʥʠ ʧʦʢʨʠʪʠʷ 

¶ ʇʣʘʱʘʥʠʷ ʧʦ ʱʝʪʠ ʚ ʥʘʪʫʨʘ (ʘʢʦ ʩʲʱʝʩʪʚʫʚʘ ʪʘʢʘʚʘ) ʢʦʠʪʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʷʪ ʜʲʣʞʠ 
ʩʧʦʨʝʜ ʫʩʣʦʚʠʷʪʘ ʥʘ ʜʦʛʦʚʦʨʘ 

¶ ɺʲʟʥʠʢʥʘʣʠ ʨʘʟʭʦʜʠ ʧʨʠ ʦʙʩʣʫʞʚʘʥʝʪʦ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʢʘʪʦ: 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ, ʨʘʟʭʦʜʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠ, ʘʢʚʠʟʘʮʠʦʥʥʠ 
ʨʘʟʭʦʜʠ, ʨʝʞʠʡʥʠ ʨʘʟʥʦʩʢʠ. ʇʨʦʝʢʮʠʷʪʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʪʨʷʙʚʘ ʜʘ ʚʢʣʶʯʚʘ ʦʯʘʢʚʘʥʘʪʘ 
ʙʲʜʝʱʘ ʠʥʬʣʘʮʠʷ. 

ʇʨʦʝʢʮʠʷʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʚʢʣʶʯʚʘ ʩʲʱʦ ʦʧʮʠʠ ʠ ʛʘʨʘʥʮʠʠ, ʢʦʠʪʦ ʩʘ ʩʚʲʨʟʘʥʠ ʩʲʩ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʜʦʛʦʚʦʨ. 

ʆʧʮʠʷ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʜʦʛʦʚʦʨ ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʪʦ ʧʨʘʚʦʪʦ ʟʘ ʧʨʦʤʝʥʠ ʚ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʦʙʝʟʱʝʪʝʥʠʷ, ʢʦʠʪʦ ʜʘ ʙʲʜʘʪ ʧʨʝʜʧʨʠʝʪʠ ʧʦ ʠʟʙʦʨ ʥʘ ʧʨʠʪʝʞʘʪʝʣʷ ʩʠ 
(ʦʙʠʢʥʦʚʝʥʦ ʧʨʠʪʝʞʘʪʝʣʷ ʥʘ ʧʦʣʠʮʘʪʘ), ʧʨʠ ʫʩʣʦʚʠʷ, ʢʦʠʪʦ ʩʘ ʫʩʪʘʥʦʚʝʥʠ ʚ ʜʦʛʦʚʦʨʘ. ʇʦ ʪʦʟʠ 
ʥʘʯʠʥ, ʟʘ ʜʘ ʩʝ ʟʘʜʝʡʩʪʚʘ ʝʜʥʘ ʦʧʮʠʷ, ʝ ʥʝʦʙʭʦʜʠʤʦ ʩʲʟʥʘʪʝʣʥʦ ʨʝʰʝʥʠʝ ʥʘ ʥʝʡʥʠʷ 
ʧʨʠʪʝʞʘʪʝʣ. ʇʨʠʤʝʨʠ ʟʘ ʪʘʢʠʚʘ ʦʧʮʠʠ ʩʘ: 

¶ ʆʧʮʠʷ ʦʪʢʫʧʥʘ ʩʪʦʡʥʦʩʪ: ʇʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʧʦʣʠʮʘʪʘ ʠʤʘ ʧʨʘʚʦ ʠʟʮʷʣʦ ʠʣʠ ʯʘʩʪʠʯʥʦ ʜʘ 
ʩʝ ʧʦʪʢʫʧʠ ʧʦʣʠʮʘʪʘ ʠ ʜʘ ʧʦʣʫʯʠ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʦʧʨʝʜʝʣʝʥʘ ʬʠʢʩʠʨʘʥʘ ʩʫʤʘ. 
ʇʨʝʢʨʘʪʷʚʘʥʝ ʥʘ ʧʣʘʱʘʥʝ ʧʦ ʧʦʣʠʮʘʪʘ: ʇʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʧʦʣʠʮʘʪʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʩʧʨʝ 
ʜʘ ʧʣʘʱʘ ʧʨʝʤʠʠ ʠ ʜʘ ʧʨʦʤʝʥʠ ʩʪʘʪʫʩʘ ʥʘ ʧʦʣʠʪʠʢʘʪʘ, ʜʦ ʩʲʩʪʦʷʥʠʝ, ʠʟʧʣʘʪʝʥʘ. 
ʇʣʘʱʘʥʠʷʪʘ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʘʪ ʧʦʜʥʦʚʝʥʠ ʦʪʥʦʚʦ ʚ ʙʲʜʝʱʝ. 

¶ ʆʧʮʠʷ ʣʘʪʝʥʪʥʦʩʪ: ʇʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʧʦʣʠʮʘʪʘ ʠʤʘ ʧʨʘʚʦ ʯʘʩʪʠʯʥʦ ʠʣʠ ʥʘʧʲʣʥʦ ʜʘ ʩʧʨʝ 
ʜʘ ʧʣʘʱʘ ʧʨʝʤʠʠ, ʥʦ ʩ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦʚʪʦʨʥʦ ʘʢʪʠʚʠʨʘʥʝ ʥʘ ʧʣʘʱʘʥʠʷʪʘ ʚ ʙʲʜʝʱʝ. 

ʌʠʥʘʥʩʦʚʘ ʛʘʨʘʥʮʠʷ ʝ ʥʘʣʠʮʝ, ʢʦʛʘʪʦ ʧʨʠʪʝʞʘʪʝʣʷʪ ʥʘ ʧʦʣʠʮʘʪʘ ʠʤʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ 
ʧʨʝʭʚʲʨʣʠ ʟʘʛʫʙʠ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʦʪʦ ʜʨʫʞʝʩʪʚʦ ʠʣʠ ʜʘ ʧʦʣʫʯʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʜʦʭʦʜʠ ʚ 
ʨʝʟʫʣʪʘʪ ʥʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʨʦʤʝʥʣʠʚʠ (ʥʘʧʨʠʤʝʨ ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ 
ʧʦʨʪʬʝʡʣʘ ʦʪ ʠʥʚʝʩʪʠʮʠʠʪʝ ʟʘ ʧʦʢʨʠʪʠʝ ʥʘ ʨʝʟʝʨʚʠʪʝ, ʧʨʦʤʝʥʠ ʚ ʠʥʜʝʢʩʠʪʝ, ʠ ʪ.ʥ.). 
ɻʘʨʘʥʮʠʠʪʝ ʦʙʠʢʥʦʚʝʥʦ ʩʝ ʧʨʠʣʘʛʘʪ ʘʚʪʦʤʘʪʠʯʥʦ (ʤʝʭʘʥʠʟʤʲʪ ʝ ʫʢʘʟʘʥ ʚ ʫʩʣʦʚʠʷʪʘ ʧʦ 
ʧʦʣʠʮʘʪʘ) ʠ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʥʝ ʟʘʚʠʩʠ ʦʪ ʩʲʟʥʘʪʝʣʥʦ ʨʝʰʝʥʠʝ ʥʘ ʧʨʠʪʝʞʘʪʝʣʷ ʥʘ ʧʦʣʠʮʘʪʘ. 

ʇʦ-ʜʦʣʫ ʝ ʜʘʜʝʥ ʥʝʠʟʯʝʨʧʘʪʝʣʝʥ ʩʧʠʩʲʢ ʥʘ ʧʨʠʤʝʨʠ ʥʘ ʦʙʱʠ ʬʠʥʘʥʩʦʚʠ ʛʘʨʘʥʮʠʠ, ʢʦʠʪʦ ʩʝ 
ʠʟʧʦʣʟʚʘʪ ʚ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ: 

¶ ɻʘʨʘʥʪʠʨʘʥʝ ʥʘ ʠʥʚʝʩʪʠʨʘʥʠʷ ʢʘʧʠʪʘʣ: ʚʢʣʶʯʚʘ ʛʘʨʘʥʮʠʷ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ 
ʠʥʚʝʩʪʠʨʘʥʠʷʪ ʢʘʧʠʪʘʣ , ʦʙʠʢʥʦʚʝʥʦ ʜʦ ʦʧʨʝʜʝʣʝʥ ʧʨʦʮʝʥʪ. ʊʦʚʘ ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʛʣʝʞʜʘ 
ʢʘʪʦ ʛʘʨʘʥʪʠʨʘʥʘ ʣʠʭʚʘ ʦʪ 0%. ʅʘʧʨʠʤʝʨ ʛʘʨʘʥʪʠʨʘʥʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ 
ʚ ʩʚʲʨʟʘʥʠ ʩ ʠʥʜʝʢʩʠ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ ʟʘʩʪʨʘʭʦʚʢʠ ʞʠʚʦʪ. 
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¶ ɻʘʨʘʥʪʠʨʘʥ ʤʠʥʠʤʘʣʝʥ ʜʦʭʦʜ ʦʪ ʠʥʚʝʩʪʠʮʠʠ: ʈʘʟʧʨʝʜʝʣʷ ʩʝ ʤʠʥʠʤʘʣʥʘ ʜʦʭʦʜʥʦʩʪ 
ʦʪ ʠʥʚʝʩʪʠʮʠʠ. ʅʘʧʨʠʤʝʨ ʟʘʩʪʨʘʭʦʚʢʘ ʩ ʛʘʨʘʥʪʠʨʘʥʘ ʤʠʥʠʤʘʣʥʘ ʜʦʭʦʜʥʦʩʪ, ʠ 
ʧʨʦʤʝʥʣʠʚʦ, ʥʝʛʘʨʘʥʪʠʨʘʥʦ ʜʦʧʲʣʥʠʪʝʣʥʦ ʫʯʘʩʪʠʝ ʚ ʜʦʭʦʜʘ. 

¶ ʄʠʥʠʤʘʣʥʠ ʛʘʨʘʥʪʠʨʘʥʠ ʦʙʝʟʱʝʪʝʥʠʷ. ʥʘʧʨʠʤʝʨ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʘʪʘ 
ʠʥʚʝʩʪʠʮʠʷ. 

ɸʢʦ ʚ ʧʦʣʠʮʘʪʘ ʝ ʧʨʝʜʚʠʜʝʥʦ ʜʦʧʲʣʥʠʪʝʣʥʦ ʫʯʘʩʪʠʝ ʚ ʜʦʭʦʜʠʪʝ, ʪʦʚʘ ʫʯʘʩʪʠʝ ʩʲʱʦ ʪʨʷʙʚʘ ʜʘ 
ʙʲʜʘʪ ʚʢʣʶʯʝʥʦ ʚ ʧʨʦʝʢʮʠʷʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ. 

ʊʘʙʣʠʮʘʪʘ ʜʦʣʫ ʧʨʝʜʩʪʘʚʷ ʙʨʫʪʥʠʪʝ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʥʘʡ-ʜʦʙʨʠ ʧʨʦʛʥʦʟʥʠ ʦʮʝʥʢʠ ʥʘ 
ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʢʲʤ 
31.12.2016 ʛʦʜʠʥʘ. ʊʝʟʠ ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʚʠʟʠʠ ʩʘ ʜʠʩʢʦʥʪʠʨʘʥʠ ʩ ʙʝʟʨʠʩʢʦʚʘʪʘ ʢʨʠʚʘ ʥʘ EIOPA, 
ʩ ʚʢʣʶʯʝʥʘ ʢʦʨʝʢʮʠʷ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ. 

 

ʃʠʥʠʷ ɹʠʟʥʝʩ ʅʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʥʘ 
ʦʮʝʥʢʘ ʙʨʫʪʥʘ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

% 

ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʨʘʟʣʠʯʥʦ 
ʦʪ ʟʘʩʪʨʘʭʦʚʢʠ ʩʚʲʨʟʘʥʠ ʩ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 

79 221 96.10% 

30 ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʩ 
ʫʯʘʩʪʠʝ ʚ ʧʝʯʘʣʙʘʪʘ 

77 890 94.49% 

32 ɼʨʫʛʦ ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 1 331 1.61% 

ɿʘʩʪʨʘʭʦʚʢʠ ʩʚʲʨʟʘʥʠ ʩ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 

3 214 3.90% 

31 ɿʘʩʪʨʘʭʦʚʢʠ ʩʚʲʨʟʘʥʠ ʩ 
ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 

3 214 3.90% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʥʘ 
ʦʮʝʥʢʘ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ  

82 434 100.00% 

5.2.1.1 ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ  

ɿʘ ʨʝʟʝʨʚʠʪʝ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, ʩʝ ʠʟʧʦʣʟʚʘʪ ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ "ʧʦʜʦʙʥʠ ʥʘ ʦʙʱʦʪʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ ʪʝʭʥʠʢʠ". 

ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʠʟʠʩʢʚʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘʪ ʦʪʜʝʣʥʦ ʟʘ ʧʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ ʠ 
ʟʘ ʨʝʟʝʨʚʠʪʝ ʟʘ ʧʨʝʜʩʪʦʷʱʠʪʝ ʧʣʘʱʘʥʠʷ: 

V ʇʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʩʲʙʠʪʠʷ, ʥʘʩʪʲʧʠʣʠ ʩʣʝʜ ʜʘʪʘʪʘ ʥʘ ʦʮʝʥʢʘʪʘ ʠ ʧʦ 

ʚʨʝʤʝ ʥʘ ʦʩʪʘʚʘʱʠʷ ʧʝʨʠʦʜ ʥʘ ʜʝʡʩʪʚʠʝ (ʧʝʨʠʦʜ ʥʘ ʧʦʢʨʠʪʠʝ) ʥʘ ʘʢʪʠʚʥʠʪʝ ʧʦʣʠʮʠ, ʧʦ 

ʩʢʣʶʯʝʥʠ ʟʘʩʪʨʘʭʦʚʢʠ ʦʪ ʢʦʤʧʘʥʠʷʪʘ. 

ʇʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʙʨʫʪʥʘʪʘ ʥʘʡ-ʜʦʙʨʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʤʠʡʥʠʪʝ ʨʝʟʝʨʚʠ ʩʝ ʚʟʝʤʘʪ 
ʧʨʝʜʚʠʜ: 

o ɺʩʠʯʢʠ ʦʯʘʢʚʘʥʠ ʙʲʜʝʱʠ ʧʨʝʤʠʠ ʟʘ ʜʝʡʩʪʚʘʱʠʪʝ ʧʦʣʠʮʠ; 
o ɺʩʠʯʢʠ ʙʲʜʝʱʠ ʧʣʘʱʘʥʠʷ ʧʦ ʱʝʪʠ ʟʘ ʜʝʡʩʪʚʘʱʠʪʝ ʧʦʣʠʮʠ; 

o ʈʘʟʭʦʜʠ (ʨʘʟʧʨʝʜʝʣʝʥʠ ʠ ʥʝʨʘʟʧʨʝʜʝʣʝʥʠ ʨʘʟʭʦʜʠ ʟʘ ʫʨʝʞʜʘʥʝ ʥʘ ʱʝʪʠ, 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ ʟʘ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʜʝʡʩʪʚʘʱʠʪʝ ʧʦʣʠʮʠ, ʘʢʚʠʟʠʮʠʦʥʥʠ 
ʨʘʟʭʦʜʠ, ʨʝʞʠʡʥʠ ʨʘʟʥʦʩʢʠ, ʨʘʟʭʦʜʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠ), ʩʚʲʨʟʘʥʠ ʩ 
ʧʦʩʦʯʝʥʠʪʝ ʧʦ-ʛʦʨʝ ʧʨʝʤʠʠ ʠ ʱʝʪʠ. 

 
V ʇʨʦʚʠʟʠʠʪʝ ʟʘ ʧʨʝʜʩʪʦʷʱʠ ʧʣʘʱʘʥʠʷ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʩʲʙʠʪʠʷ, ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʚʲʟʥʠʢʥʘʣʠ, 
ʥʦ ʢʦʠʪʦ ʚʩʝ ʦʱʝ ʥʝ ʩʘ ʫʨʝʜʝʥʠ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʚʘ ʜʘʣʠ ʚʟʝʤʘʥʠʷʪʘ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ 
ʪʝʟʠ ʩʲʙʠʪʠʷ, ʩʘ ʜʦʢʣʘʜʚʘʥʠ ʠʣʠ ʥʝ. 



49 
 

ʀ ʜʚʘʪʘ ʚʠʜʘ ʨʝʟʝʨʚʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʩʧʦʨʝʜ ʨʘʟʣʠʯʥʠ (ʩʪʘʥʜʘʨʪʥʠ) ʘʢʪʶʝʨʩʢʠ ʪʝʭʥʠʢʠ. 

ʇʨʝʤʠʡʥʠʷʪ ʨʝʟʝʨʚ ʩʝ ʠʟʯʠʩʣʷʚʘ ʧʨʠ ʧʨʝʜʧʦʣʦʞʝʥʠʝʪʦ, ʯʝ ʧʦʨʪʬʝʡʣʲʪ ʦʪ ʧʦʣʠʮʠ ʟʘ 
ʦʧʨʝʜʝʣʝʥʘ ʣʠʥʠʷ ʙʠʟʥʝʩ ʝ ʜʦʩʪʘʪʲʯʥʦ ʩʪʘʙʠʣʝʥ, ʪʘʢʘ ʯʝ ʦʧʠʪʲʪ ʦʪ ʤʠʥʘʣʦʪʦ ʜʘ ʤʦʞʝ ʜʘ ʩʝ 
ʠʟʧʦʣʟʚʘ, ʜʘ ʩʝ ʧʨʘʚʷʪ ʧʨʦʛʥʦʟʠ ʟʘ ʱʝʪʠʪʝ, ʢʦʠʪʦ ʱʝ ʚʲʟʥʠʢʥʘʪ ʚ ʙʲʜʝʱʝ. ʇʨʝʜʧʦʣʦʞʝʥʠʷʪʘ 
ʦʪʥʦʩʥʦ ʚʨʝʤʝʚʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʲʱʦ ʩʝ ʙʘʟʠʨʘ ʥʘ ʦʧʠʪʘ ʦʪ 
ʥʘʙʣʶʜʘʚʘʥʠʪʝ ʚ ʤʠʥʘʣʦʪʦ ʱʝʪʠ.  

ɿʘ ʨʝʟʝʨʚʘ ʧʦ ʚʠʩʷʱʠ ʧʣʘʱʘʥʠʷ ʩʝ ʠʟʧʦʣʟʚʘʪ ʨʘʟʣʠʯʥʠ ʪʝʭʥʠʢʠ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʨʘʟʤʝʨʠʪʝ ʥʘ 
ʱʝʪʠʪʝ (ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ, ʛʦʣʝʤʠ ʠ ʤʥʦʛʦ ʛʦʣʝʤʠ ʱʝʪʠ). ʇʨʠʙʣʠʟʠʪʝʣʥʘʪʘ ʦʮʝʥʢʘ ʩʝ ʧʨʘʚʠ ʩʲʱʦ 
ʠ ʟʘ ʪʝʟʠ ʱʝʪʠ, ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʥʘʩʪʲʧʠʣʠ, ʥʦ ʢʦʠʪʦ ʚʩʝ ʦʱʝ ʥʝ ʩʘ ʜʦʢʣʘʜʚʘʥʠ ʜʦ ʜʘʪʘʪʘ ʥʘ 
ʦʮʝʥʷʚʘʥʝ. ʅʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʟʘ ʚʠʩʷʱʠ ʧʣʘʱʘʥʠʷ ʩʲʱʦ ʪʘʢʘ ʚʢʣʶʯʚʘ ʚʲʥʰʥʠ ʠ ʚʲʪʨʝʰʥʠ 
ʨʘʟʭʦʜʠ ʟʘ ʫʨʝʞʜʘʥʝ ʥʘ ʱʝʪʠ. 

ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʘʥʶʠʪʝʪʥʠʪʝ ʧʣʘʱʘʥʠʷ ʩʘ ʯʘʩʪ ʦʪ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʧʦ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ (ʩʫʤʘʪʘ ʠ ʙʨʦʷʪ ʥʘ ʪʝʟʠ ʱʝʪʠ ʝ ʥʝʤʘʪʝʨʠʘʣʝʥ ʚ ʧʦʨʪʬʝʡʣʘ ʥʘ ɼɿʀ ʠ ʚ 
ʤʦʤʝʥʪʘ ʪʝ ʥʝ ʩʝ ʤʦʜʝʣʠʨʘʪ ʦʪʜʝʣʥʦ). 

 

5.2.1.2 ʊʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 

ʉʲʛʣʘʩʥʦ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʨʘʤʢʘ ʥʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʟʘʜʲʣʞʝʥʠʷʪʘ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ 
ʟʜʨʘʚʥʠ ʦʩʠʛʫʨʦʚʢʠ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʨʘʟʜʝʣʝʥʠ ʩʧʦʨʝʜ ʘʢʪʶʝʨʩʢʠʪʝ ʤʝʪʦʜʠ, ʧʦ ʢʦʠʪʦ ʩʝ 
ʠʟʯʠʩʣʷʚʘʪ ʧʨʦʛʥʦʟʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ʊʦʚʘ ʚʦʜʠ ʜʦ ʜʚʝ ʧʦʜʥʠʚʘ "ʇʦʜʦʙʥʠ ʥʘ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝʪʦ" ʠ "ʇʦʜʦʙʥʠ ʥʘ ʦʙʱʦʪʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ.  

ɺ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʩʝ ʜʦʢʣʘʜʚʘʪ ʩʘʤʦ ʪʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ ʧʦ ʟʜʨʘʚʥʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦʪʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 

ʊʘʙʣʠʮʘʪʘ ʜʦʣʫ ʧʨʝʜʩʪʘʚʷ ʙʨʫʪʥʠʪʝ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʥʘʡ-ʜʦʙʨʠ ʧʨʦʛʥʦʟʥʠ ʦʮʝʥʢʠ ʥʘ 
ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦʪʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʢʲʤ 31.12.2016 ʛʦʜʠʥʘ. ʊʝʟʠ 
ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʚʠʟʠʠ ʩʘ ʜʠʩʢʦʥʪʠʨʘʥʠ ʩ ʙʝʟʨʠʩʢʦʚʘʪʘ ʢʨʠʚʘ ʥʘ EIOPA, ʩ ʚʢʣʶʯʝʥʘ ʢʦʨʝʢʮʠʷ ʟʘ 
ʧʨʦʤʝʥʣʠʚʦʩʪ. 

ʃʠʥʠʠ ʙʠʟʥʝʩ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦʪʦ ʟʘʩʪʨʘʭʦʚʘʥʝ. 
 

      
ʅʘʡ-ʜʦʙʨʘ 
ʧʨʦʛʥʦʟʥʘ  
ʦʮʝʥʢʘ 

% 
      

ʙʨʫʪʥʘ ʦʪ 
ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ 

ʃʠʥʠʷ ʙʠʟʥʝʩ [ʭʠʣ. ʣʚ.] 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 
ʙʝʟ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ 

195 6.55% 

 04 
ɿʘʩʪʨʘʭʦʚʢʘ ʛʨʘʞʜʘʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ ʥʘ 
ʄʇʉ 

195 6.55% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʧʦ ʟʜʨʘʚʥʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʧʦʜʦʙʥʦ ʥʘ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 

2 785 93.45% 

01 ɿʘʩʪʨʘʭʦʚʢʘ ʥʘ ʤʝʜʠʮʠʥʩʢʠ ʨʘʟʭʦʜʠ 590 19.78% 

02 ɿʘʩʪʨʘʭʦʚʢʘ ʟʘʱʠʪʘ ʥʘ ʜʦʭʦʜʠʪʝ 2 196 73.67% 

03 ɿʘʩʪʨʘʭʦʚʢʘ ʟʘ ʢʦʤʧʝʥʩʘʮʠʷ ʥʘ ʨʘʙʦʪʥʠʮʠ 0.0 0,00% 

ʆʙʱʦ ʥʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʧʦ ʦʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝ, ʚʢʣ. ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, ʧʦʜʦʙʥʦ ʥʘ 
ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 

2 980 100.00% 

ʅʘʡ-ʜʦʙʨʘ ʧʨʦʛʥʦʟʘ ʥʘ ʙʨʫʪʥʠʪʝ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʦʙʱʦʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʦʚʠʟʠʠ ʢʲʤ 
31.12.2016, ʨʘʟʜʝʣʝʥʠʝʪʦ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʣʠʥʠʠ ʥʘ ʙʠʟʥʝʩ. 



50 
 

ʊʘʙʣʠʮʘʪʘ ʜʦʣʫ ʧʨʝʜʩʪʘʚʷ ʙʨʫʪʥʠʪʝ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʥʘʡ-ʜʦʙʨʠ ʧʨʦʛʥʦʟʥʠ ʦʮʝʥʢʠ ʥʘ 
ʟʘʜʲʣʞʝʥʠʷʪʘ, ʜʦʙʘʚʢʘʪʘ ʟʘ ʩʠʛʫʨʥʦʩʪ ʠ ʥʘʡ-ʜʦʙʨʘʪʘ ʧʨʦʛʥʦʟʥʘ ʦʮʝʥʢʘ ʥʘ ʚʲʟʩʪʘʥʦʚʷʚʘʥʠʷʪʘ 
ʧʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʠ ʜʦʛʦʚʦʨʠ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʢʲʤ 31.12.2016 
ʛʦʜʠʥʘ. ʊʝʟʠ ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʚʠʟʠʠ ʩʘ ʜʠʩʢʦʥʪʠʨʘʥʠ ʩ ʙʝʟʨʠʩʢʦʚʘʪʘ ʢʨʠʚʘ ʥʘ EIOPA, ʩ ʚʢʣʶʯʝʥʘ 
ʧʦʧʨʘʚʢʘ ʟʘ ʠʟʤʝʥʯʠʚʦʩʪ. 

ʇʦʧʨʘʚʢʘʪʘ ʟʘ ʠʟʤʝʥʯʠʚʦʩʪ ʝ ʧʨʦʝʢʪʠʨʘʥʘ ʜʘ ʧʨʝʜʧʘʟʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʩ ʜʲʣʛʦʩʨʦʯʥʠ 
ʟʘʜʲʣʞʝʥʠʷ ʦʪ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʠʟʤʝʥʯʠʚʦʩʪʪʘ ʚʲʨʭʫ ʢʘʧʠʪʘʣʦʚʘʪʘ ʠʤ ʧʦʟʠʮʠʷ ʧʦ 
ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. ʇʦʧʨʘʚʢʘʪʘ ʟʘ ʠʟʤʝʥʯʠʚʦʩʪ ʩʝ ʙʘʟʠʨʘ ʥʘ ʢʦʨʝʢʮʠʷ ʟʘ ʨʠʩʢʦʚ ʩʧʨʝʜ 
ʚʲʨʭʫ ʘʢʪʠʚʠʪʝ ʚ ʨʝʬʝʨʝʥʪʥʦ ʧʦʨʪʬʦʣʠʦ. ʊʷ ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʪʦ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʣʠʭʚʝʥʘʪʘ 
ʩʪʨʫʢʪʫʨʘ ʥʘ ʘʢʪʠʚʠʪʝ ʚ ʨʝʬʝʨʝʥʪʥʦʪʦ ʧʦʨʪʬʦʣʠʦ, ʩʲʦʪʚʝʪʥʘʪʘ ʙʝʟʨʠʩʢʦʚʘ ʢʨʠʚʘ ʠ 
ʬʫʥʜʘʤʝʥʪʘʣʝʥ ʩʧʨʝʜ ʟʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ. ʇʦʧʨʘʚʢʘʪʘ ʟʘ ʠʟʤʝʥʯʠʚʦʩʪ ʩʝ ʧʨʝʜʦʩʪʘʚʷ ʠ 
ʘʢʪʫʘʣʠʟʠʨʘ ʦʪ EIOPA ʠ ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʣʠʯʘʚʘ ʩʧʦʨʝʜ ʦʩʥʦʚʥʠʪʝ ʚʘʣʫʪʠ ʠ ʨʘʟʣʠʯʥʠʪʝ ʜʲʨʞʘʚʠ. 

5.2.2 ʉʪʦʡʥʦʩʪʠ ʧʦ ʄʉʌʆ 

5.2.1.3 ʇʨʦʚʠʟʠʠ ʟʘ ʥʝʠʟʪʝʢʲʣ ʨʠʩʢ ʠ ʧʨʝʥʦʩ-ʧʨʝʤʠʝʥ ʨʝʟʝʨʚ 

ɿʘ ʜʠʨʝʢʪʥʦ ʟʘʧʠʩʘʥʠʷ ʙʠʟʥʝʩ, ʧʨʝʥʦʩ-ʧʨʝʤʠʡʥʠʷʪ ʨʝʟʝʨʚ ʝ ʠʟʯʠʩʣʝʥ ʧʦ ʤʝʪʦʜʘ ʥʘ ʪʦʯʥʘʪʘ 
ʜʘʪʘ. ɹʘʟʘʪʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʧʨʝʥʦʩ-ʧʨʝʤʠʡʥʠʷ ʨʝʟʝʨʚ ʩʲʦʪʚʝʪʩʪʚʘ ʥʘ ʙʘʟʘʪʘ ʟʘ ʧʨʠʟʥʘʚʘʥʝ 
ʥʘ ʙʨʫʪʥʠʷ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʧʨʝʤʠʝʥ ʧʨʠʭʦʜ ʚ ʛʦʜʠʰʥʠʷ ʦʪʯʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ. 

5.2.1.4 ʇʨʦʚʠʟʠʠ ʟʘ ʚʠʩʷʠɦ ʧʣʘʱʘʥʠʷ 

ɿʘ ʱʝʪʠʪʝ, ʢʦʠʪʦ ʩʘ ʧʨʝʜʷʚʝʥʠ, ʧʨʦʚʠʟʠʷʪʘ, ʧʦ ʧʨʠʥʮʠʧ ʩʝ ʠʟʯʠʩʣʷʚʘ ʟʘ ʚʩʷʢʘ ʦʪʜʝʣʥʘ ʱʝʪʘ, 
ʚʟʝʤʘʡʢʠ ʧʨʝʜʚʠʜ ʚʩʠʯʢʠ ʠʟʚʝʩʪʥʠ ʬʘʢʪʠ ʚ ʜʦʩʠʝʪʦ ʧʣʶʩ ʨʘʟʭʦʜʠ ʟʘ ʫʨʝʞʜʘʥʝʪʦ ʠʤ. 

ɿʘ ʱʝʪʠʪʝ, ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʥʘʩʪʲʧʠʣʠ, ʥʦ ʥʝ ʩʘ ʧʨʝʜʷʚʝʥʠ ʢʲʤ ʦʪʯʝʪʥʘʪʘ ʜʘʪʘ, ʩʝ ʬʦʨʤʠʨʘ 
ʨʝʟʝʨʚ ʟʘ ɺʲʟʥʠʢʥʘʣʠ, ʥʦ ʥʝʧʨʝʜʷʚʝʥʠ ʱʝʪʠ. ʇʦ ʱʝʪʠʪʝ ʦʪ ʜʠʨʝʢʪʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ, ʪʦʡ ʩʝ 
ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʦʙʱʘ ʩʫʤʘ ʟʘ ʦʪʜʝʣʥʠʪʝ ʪʠʧʦʚʝ ʟʘʩʪʨʘʭʦʚʢʠ ʥʘ ʙʘʟʘ ʤʠʥʘʣʠʷ ʦʧʠʪ ʥʘ 
ʢʦʤʧʘʥʠʷʪʘ, ʢʘʢʪʦ ʠ ʥʘʙʣʶʜʘʚʘʥʠʪʝ ʪʝʥʜʝʥʮʠʠ ʚ ʧʦʨʪʬʝʡʣʘ. ɿʘ ʠʟʚʲʥʨʝʜʥʠ ʩʲʙʠʪʠʷ ʩʝ ʧʨʘʚʷʪ 
ʜʦʧʲʣʥʠʪʝʣʥʠ ʧʨʦʚʠʟʠʠ ʢʲʤ ʥʝʛʦ. 

ɿʘ ʱʝʪʠ, ʢʦʠʪʦ ʩʘ ʚʲʟʥʠʢʥʘʣʠ, ʥʦ ʥʝ ʩʘ ʜʦʩʪʘʪʲʯʥʦ ʧʨʦʚʠʟʠʨʘʥʠ ʢʲʤ ʦʪʯʝʪʥʘʪʘ ʜʘʪʘ, ʩʝ 
ʬʦʨʤʠʨʘ ʨʝʟʝʨʚ ʟʘ ɺʲʟʥʠʢʥʘʣʠ, ʥʦ ʥʝ ʜʦʩʪʘʪʲʯʥʦ ʨʝʟʝʨʚʠʨʘʥʠ ʱʝʪʠ (IBNER - Incurred But Not 
Enough Reserved). ʉʲʱʠʷʪ ʩʝ ʬʦʨʤʠʨʘ, ʢʦʛʘʪʦ ʧʨʦʮʝʜʫʨʠʪʝ ʟʘ ʘʜʝʢʚʘʪʥʦʩʪ ʧʦʢʘʟʚʘʪ, ʯʝ 
ʦʩʪʘʥʘʣʠʪʝ ʧʨʦʚʠʟʠʠ ʟʘ ʱʝʪʠ ʩʘ ʥʝʜʦʩʪʘʪʲʯʥʠ ʜʘ ʧʦʩʨʝʱʥʘʪ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʪʷʭ. ʈʝʟʝʨʚʲʪ 
ʩʲʜʲʨʞʘ ʩʫʤʠ ʧʦ ʱʝʪʠ, ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʧʨʝʜʷʚʝʥʠ, ʥʦ ʢʦʠʪʦ, ʧʦ ʪʝʭʥʠʯʝʩʢʠ ʧʨʠʯʠʥʠ, ʥʝ ʝ ʙʠʣʦ 
ʚʲʟʤʦʞʥʦ ʜʘ ʩʝ ʦʪʥʝʩʘʪ ʢʲʤ ʜʦʩʠʝʪʘʪʘ ʥʘ ʱʝʪʠʪʝ. ʂʲʜʝʪʦ ʝ ʧʦʜʭʦʜʷʱʦ, ʧʨʦʚʠʟʠʷʪʘ ʩʝ 
ʦʧʨʝʜʝʣʷ ʥʘ ʙʘʟʘ ʙʣʘʛʦʨʘʟʫʤʥʘ ʦʮʝʥʢʘ ʠ ʢʲʤ ʱʝʪʠ, ʯʠʠʪʦ ʜʦʩʠʝ ʝ ʟʘʪʚʦʨʝʥʦ. 

ʇʨʦʚʠʟʠʷʪʘ ʟʘ ʚʲʪʨʝʰʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʫʨʝʞʜʘʥʝ ʥʘ ʱʝʪʠʪʝ ʩʝ ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʧʨʦʮʝʥʪ ʦʪ 
ʨʘʟʤʝʨʘ ʥʘ ʱʝʪʘʪʘ ʥʘ ʙʘʟʘ ʤʠʥʘʣ ʦʧʠʪ. 

ɼʦʧʲʣʥʠʪʝʣʥʦ ʩʝ ʬʦʨʤʠʨʘʪ ʧʨʦʚʠʟʠʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʤʝʩʪʥʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ, ʥʘʧʨʠʤʝʨ 
ʧʨʦʚʠʟʠʷ ʟʘ ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʧʝʨʩʦʥʘʣʘ. 

5.2.1.5 ʇʨʦʚʠʟʠʠ ʟʘ ʫʯʘʩʪʠʝ ʚ ʧʦʣʦʞʠʪʝʣʥʠʷ ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ, ʙʦʥʫʩʠ ʠ ʦʪʩʪʲʧʢʠ  

ɺ ʪʘʟʠ ʩʝʢʮʠʷ ʩʝ ʠʤʘʪ ʧʨʝʜʚʠʜ ʧʨʦʚʠʟʠʠʪʝ ʚʲʚ ʚʨʲʟʢʘ ʩ ʨʝʘʣʠʟʠʨʘʥʠʷ ʜʦʭʦʜ ʦʪ ʠʥʚʝʩʪʠʮʠʠ ʢʲʤ 
ʢʨʘʷ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʛʦʜʠʥʘʪʘ, ʢʦʡʪʦ ʝ ʧʨʠʟʥʘʪ, ʥʦ ʦʱʝ ʥʝ ʝ ʥʘʯʠʩʣʝʥ ʧʦ ʛʨʫʧʠʪʝ ʜʝʡʥʦʩʪʠ ʧʦ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ. 

5.2.1.6 ʊʝʩʪ ʟʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ 

ʊʝʩʪʲʪ ʟʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʝ ʠʟʚʲʨʰʚʘ ʩ ʮʝʣ ʜʘ ʩʝ ʦʮʝʥʷʪ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʠ 
ʜʘ ʩʝ ʫʩʪʘʥʦʚʠ ʝʚʝʥʪʫʘʣʝʥ ʪʝʭʝʥ ʥʝʜʦʩʪʠʛ. 
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5.2.1.7  ʇʘʩʠʚʥʦ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ  

ɽʬʝʢʪʲʪ ʦʪ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ ʩʝ ʦʪʯʠʪʘ ʢʘʪʦ ʘʢʪʠʚ, ʢʘʣʢʫʣʠʨʘ ʩʝ ʟʘ ʚʩʝʢʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʪʝʣʝʥ 
ʜʦʛʦʚʦʨ ʧʦʦʪʜʝʣʥʦ ʠ ʦʪʯʠʪʘ ʩʦʙʩʪʚʝʥʠʷ ʦʧʠʪ ʥʘ ʢʦʤʧʘʥʠʷʪʘ. 

 

5.3 ʇʘʩʠʚʠ ï ʩʲʱʝʩʪʚʝʥʠ ʢʣʘʩʦʚʝ ʧʘʩʠʚʠ 

5.3.1 ʉʪʦʡʥʦʩʪʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II 

5.2.1.8 ʆʪʩʨʦʯʝʥʠ ʜʘʥʲʮʠ 

ʆʪʩʨʦʯʝʥʠʪʝ ʜʘʥʲʮʠ, ʨʘʟʣʠʯʥʠ ʦʪ ʦʪʩʨʦʯʝʥʠ ʜʘʥʲʯʥʠ ʘʢʪʠʚʠ, ʚʲʟʥʠʢʥʘʣʠ ʦʪ ʧʨʝʥʘʩʷʥʝ ʥʘ 
ʜʘʥʲʯʥʠ ʟʘʛʫʙʠ, ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʥʘ ʙʘʟʘ ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʩʪʦʡʥʦʩʪʠʪʝ, ʠʟʯʠʩʣʝʥʠ ʧʦ 
ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʠ ʩʪʦʡʥʦʩʪʠʪʝ, ʠʟʯʠʩʣʝʥʠ ʠ ʧʨʠʟʥʘʪʠ ʟʘ ʜʘʥʲʯʥʠ ʮʝʣʠ. 

ɼʨʫʞʝʩʪʚʦʪʦ ʠʟʚʲʨʰʚʘ ʧʨʝʛʣʝʜ ʥʘ ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʦʪʩʨʦʯʝʥʠʪʝ ʜʘʥʲʯʥʠ ʘʢʪʠʚʠ, 
ʚʲʟʥʠʢʥʘʣʠ ʦʪ ʧʨʝʥʘʩʷʥʝ ʥʘ ʜʘʥʲʯʥʠ ʟʘʛʫʙʠ, ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʠ ʷ 
ʥʘʤʘʣʷʚʘ ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ ʚʝʯʝ ʥʝ ʝ ʚʝʨʦʷʪʥʦ ʜʘ ʙʲʜʝ ʨʝʘʣʠʟʠʨʘʥʘ ʜʦʩʪʘʪʲʯʥʘ 
ʦʙʣʘʛʘʝʤʘ ʧʝʯʘʣʙʘ, ʢʦʷʪʦ ʜʘ ʧʦʟʚʦʣʷʚʘ ʮʝʣʠʷʪ ʠʣʠ ʯʘʩʪ ʦʪ ʦʪʩʨʦʯʝʥʠʷ ʜʘʥʲʯʝʥ ʘʢʪʠʚ ʜʘ ʙʲʜʝ 
ʚʲʟʩʪʘʥʦʚʝʥ (ʊʝʩʪ ʟʘ ʚʲʟʩʪʘʥʦʚʠʤʦʩʪ).  

5.2.1.9 ɿʘʜʲʣʞʝʥʠʷ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ ʠ ʢʲʤ ʧʦʩʨʝʜʥʠʮʠ 

ɿʘʜʲʣʞʝʥʠʷʪʘ, ʧʦʨʦʜʝʥʠ ʦʪ ʧʦʩʪʲʧʠʣʠ ʩʫʤʠ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ ʠʣʠ ʥʘʯʠʩʣʝʥʠ ʢʘʪʦ ʨʘʟʭʦʜ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʝʪʝʥʮʠʠ, ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʪʷʭʥʘʪʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʪʦʚʘ ʝ 
ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʝʨʦʷʪʥʦʪʦ ʠʤ ʫʨʝʞʜʘʥʝ ʚ ʩʣʝʜʚʘʱ ʤʦʤʝʥʪ. ɺʩʠʯʢʠ ʩʫʤʠ ʧʦʜʣʝʞʘʪ ʥʘ 
ʠʟʧʣʘʱʘʥʝ ʚ ʨʘʤʢʠʪʝ ʥʘ ʝʜʥʘ ʛʦʜʠʥʘ.  
ɿʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʧʦʩʨʝʜʥʠʮʠ ʠ ʩʲʟʘʩʪʨʘʭʦʚʘʪʝʣʠ, ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʟʘ 
ʠʟʧʣʘʱʘʥʝ ʥʘ ʢʦʤʠʩʠʦʥʥʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʥʝʧʦʩʪʲʧʠʣʠ ʧʨʝʤʠʠ, ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʪʷʭʥʘʪʘ 
ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʩʝ ʦʯʘʢʚʘ ʪʦʚʘ ʜʘ ʙʲʜʝ ʩʪʦʡʥʦʩʪʪʘ, ʧʦ ʢʦʷʪʦ ʱʝ ʙʲʜʘʪ ʫʨʝʜʝʥʠ ʚ 
ʢʨʘʪʲʢ ʩʨʦʢ. ɹʘʣʘʥʩʦʚʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ ʩʝ ʧʨʠʝʤʘ ʟʘ ʜʦʩʪʘʪʲʯʥʦ ʙʣʠʟʢʘ ʜʦ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ. 
ɿʘʜʲʣʞʝʥʠʷʪʘ ʟʘ ʠʟʧʣʘʱʘʥʝ ʥʘ ʢʦʤʠʩʠʦʥʥʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʥʝʧʦʩʪʲʧʠʣʠ ʧʨʝʤʠʠ ʩʣʝʜʚʘʪ 
ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʪʝʟʠ ʧʨʝʤʠʠ ʠ ʪ̫ ʭʥʘʪʘ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʩʝ ʦʮʝʥʷʚʘ ʩʲʩ: 
Å ʩʪʦʡʥʦʩʪ ʥʫʣʘ, ʢʦʛʘʪʦ ʩʘ ʥʘ ʙʘʟʘ ʥʝʧʣʘʪʝʥʠ ʧʨʝʤʠʠ ʩ ʥʝʥʘʩʪʲʧʠʣ ʧʘʜʝʞ; 
Å ʩʪʦʡʥʦʩʪ, ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʠʟʯʠʩʣʝʥʘ ʥʘ ʙʘʟʘ ʥʝʧʣʘʪʝʥʠ ʧʨʝʤʠʠ ʩ ʥʘʩʪʲʧʠʣ ʧʘʜʝʞ. 
 

5.3.2 ʉʪʦʡʥʦʩʪʠ ʧʦ ʄʉʌʆ 

ʇʦʜʨʦʙʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʩʠʚʠʪʝ ʧʦ ʄʉʌʆ ʤʦʞʝ ʜʘ ʙʲʜʝ 
ʥʘʤʝʨʝʥʘ ʚ ʙʝʣʝʞʢʘ 2.5 Ăʆʙʦʙʱʝʥʠʝ ʥʘ ʩʲʱʝʩʪʚʝʥʠʪʝ ʩʯʝʪʦʚʦʜʥʠ ʧʦʣʠʪʠʢʠñ ʦʪ ɻʦʜʠʰʥʠʷ 
ʠʥʜʠʚʠʜʫʘʣʝʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʟʘ 2016 ʛ. 
 

5.2.1.10 ʆʪʩʨʦʯʝʥʠ ʜʘʥʲʮʠ 

ʆʪʩʨʦʯʝʥʠʪʝ ʜʘʥʲʮʠ ʩʝ ʧʨʠʟʥʘʚʘʪ ʩʲʛʣʘʩʥʦ ʄʉʉ 12 ʧʦ ʙʘʣʘʥʩʦʚʠʷ ʤʝʪʦʜ ʟʘ ʚʩʠʯʢʠ ʚʨʝʤʝʥʥʠ 
ʨʘʟʣʠʢʠ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʦʪʯʝʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ, ʢʦʠʪʦ ʚʲʟʥʠʢʚʘʪ ʤʝʞʜʫ ʜʘʥʲʯʥʘʪʘ 
ʦʩʥʦʚʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʠ ʪʝʭʥʠʪʝ ʙʘʣʘʥʩʦʚʠ ʩʪʦʡʥʦʩʪʠ ʟʘ ʮʝʣʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ 
ʦʪʯʠʪʘʥʝ. 
 
ʆʪʩʨʦʯʝʥʠ ʜʘʥʲʯʥʠ ʧʘʩʠʚʠ ʩʝ ʧʨʠʟʥʘʚʘʪ ʟʘ ʚʩʠʯʢʠ ʦʙʣʘʛʘʝʤʠ ʚʨʝʤʝʥʥʠ ʨʘʟʣʠʢʠ: 
 
Å ʆʩʚʝʥ ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ ʦʪʩʨʦʯʝʥʠʷʪ ʜʘʥʲʯʝʥ ʧʘʩʠʚ ʚʲʟʥʠʢʚʘ ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʦ 
ʧʨʠʟʥʘʚʘʥʝ ʥʘ ʨʝʧʫʪʘʮʠʷ, ʠʣʠ ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʦ ʧʨʠʟʥʘʚʘʥʝ ʥʘ ʘʢʪʠʚ ʠʣʠ ʧʘʩʠʚ, ʦʪ ʜʘʜʝʥʘ 
ʩʜʝʣʢʘ, ʢʦʷʪʦ ʥʝ ʝ ʙʠʟʥʝʩ ʢʦʤʙʠʥʘʮʠʷ ʠ ʥʝ ʚʣʠʷʝ ʥʠʪʦ ʚʲʨʭʫ ʩʯʝʪʦʚʦʜʥʘʪʘ ʧʝʯʘʣʙʘ, ʥʠʪʦ ʚʲʨʭʫ 
ʜʘʥʲʯʥʘʪʘ ʧʝʯʘʣʙʘ ʠʣʠ ʟʘʛʫʙʘ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʩʜʝʣʢʘʪʘ; ʠ 
Å ɿʘ ʦʙʣʘʛʘʝʤʠ ʚʨʝʤʝʥʥʠ ʨʘʟʣʠʢʠ, ʩʚʲʨʟʘʥʠ ʩ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ, 
ʘʩʦʮʠʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʫʯʘʩʪʠʷ ʚ ʩʲʚʤʝʩʪʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʚʝʥ ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ 
ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʚ ʩʲʩʪʦʷʥʠʝ ʜʘ ʢʦʥʪʨʦʣʠʨʘ ʚʨʝʤʝʪʦ ʥʘ ʦʙʨʘʪʥʦʪʦ ʧʨʦʷʚʣʝʥʠʝ ʥʘ ʚʨʝʤʝʥʥʘʪʘ 
ʨʘʟʣʠʢʘ ʠ ʩʲʱʝʩʪʚʫʚʘ ʚʝʨʦʷʪʥʦʩʪ ʚʨʝʤʝʥʥʘʪʘ ʨʘʟʣʠʢʘ ʜʘ ʥʝ ʩʝ ʧʨʦʷʚʠ ʦʙʨʘʪʥʦ ʚ ʧʨʝʜʚʠʜʠʤʦ 
ʙʲʜʝʱʝ. 
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ɸʢʪʠʚʠ ʧʦ ʦʪʩʨʦʯʝʥʠ ʜʘʥʲʮʠ ʩʝ ʧʨʠʟʥʘʚʘʪ ʟʘ ʚʩʠʯʢʠ ʧʨʠʩʧʘʜʘʱʠ ʩʝ ʚʨʝʤʝʥʥʠ ʨʘʟʣʠʢʠ, 
ʧʨʝʥʝʩʝʥʠ ʥʝʠʟʧʦʣʟʚʘʥʠ ʜʘʥʲʯʥʠ ʢʨʝʜʠʪʠ ʠ ʥʝʠʟʧʦʣʟʚʘʥʠ ʜʘʥʲʯʥʠ ʟʘʛʫʙʠ, ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ 
ʢʦʷʪʦ ʝ ʚʝʨʦʷʪʥʦ ʜʘ ʝ ʥʘʣʠʮʝ ʦʙʣʘʛʘʝʤʘ ʧʝʯʘʣʙʘ, ʩʨʝʱʫ ʢʦʷʪʦ ʜʘ ʙʲʜʘʪ ʠʟʧʦʣʟʚʘʥʠ 
ʧʨʠʩʧʘʜʘʱʠʪʝ ʩʝ ʚʨʝʤʝʥʥʠ ʨʘʟʣʠʢʠ, ʧʨʝʥʝʩʝʥʠʪʝ ʥʝʠʟʧʦʣʟʚʘʥʠ ʜʘʥʲʯʥʠ ʢʨʝʜʠʪʠ ʠ 
ʥʝʠʟʧʦʣʟʚʘʥʠʪʝ ʜʘʥʲʯʥʠ ʟʘʛʫʙʠ: 
 
Å ʦʩʚʝʥ ʘʢʦ ʦʪʩʨʦʯʝʥʠʷʪ ʜʘʥʲʯʝʥ ʘʢʪʠʚ, ʩʚʲʨʟʘʥ ʩ ʥʘʤʘʣʷʝʤʘʪʘ ʚʨʝʤʝʥʥʘ ʨʘʟʣʠʢʘ, 
ʚʲʟʥʠʢʚʘ ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʦ ʧʨʠʟʥʘʚʘʥʝ ʥʘ ʘʢʪʠʚ ʠʣʠ ʧʘʩʠʚ ʦʪ ʜʘʜʝʥʘ ʩʜʝʣʢʘ, ʢʦʷʪʦ ʥʝ ʝ ʙʠʟʥʝʩ 
ʢʦʤʙʠʥʘʮʠʷ ʠ ʥʝ ʚʣʠʷʝ ʥʠʪʦ ʚʲʨʭʫ ʩʯʝʪʦʚʦʜʥʘʪʘ ʧʝʯʘʣʙʘ, ʥʠʪʦ ʚʲʨʭʫ ʜʘʥʲʯʥʘʪʘ ʧʝʯʘʣʙʘ ʠʣʠ 
ʟʘʛʫʙʘ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʩʜʝʣʢʘʪʘ; ʠ 
Å ʟʘ ʥʘʤʘʣʷʝʤʠ ʚʨʝʤʝʥʥʠ ʨʘʟʣʠʢʠ, ʩʚʲʨʟʘʥʠ ʩ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ, 
ʘʩʦʮʠʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʫʯʘʩʪʠʷ ʚ ʩʲʚʤʝʩʪʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʪʩʨʦʯʝʥ ʜʘʥʲʯʝʥ ʘʢʪʠʚ ʩʝ 
ʧʨʠʟʥʘʚʘ ʝʜʠʥʩʪʚʝʥʦ ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ ʠʤʘ ʚʝʨʦʷʪʥʦʩʪ ʚʨʝʤʝʥʥʘʪʘ ʨʘʟʣʠʢʘ ʜʘ ʩʝ ʧʨʦʷʚʠ 
ʦʙʨʘʪʥʦ ʚ ʦʙʦʟʨʠʤʦ ʙʲʜʝʱʝ ʠ ʜʘ ʙʲʜʝ ʨʝʘʣʠʟʠʨʘʥʘ ʦʙʣʘʛʘʝʤʘ ʧʝʯʘʣʙʘ, ʩʨʝʱʫ ʢʦʷʪʦ ʜʘ ʩʝ 
ʦʧʦʣʟʦʪʚʦʨʠ ʚʨʝʤʝʥʥʘʪʘ ʨʘʟʣʠʢʘ. 
 

5.2.1.11 ɿʘʜʲʣʞʝʥʠʷ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ ʠ ʢʲʤ ʧʦʩʨʝʜʥʠʮʠ 

ɿʘʜʲʣʞʝʥʠʷʪʘ, ʧʦʨʦʜʝʥʠ ʦʪ ʧʦʩʪʲʧʠʣʠ ʩʫʤʠ ʧʦ ʟʘʩʪʨʘʭʦʚʢʠ, ʥʘʯʠʩʣʝʥʠ ʢʘʪʦ ʨʘʟʭʦʜ 
ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʧʨʝʪʝʥʮʠʠ ʠʣʠ ʥʘʯʠʩʣʝʥʠ ʢʦʤʠʩʠʦʥʠ ʥʘ ʧʦʩʨʝʜʥʠʮʠ, ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʪʷʭʥʘʪʘ 
ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʪʦʚʘ ʝ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʝʨʦʷʪʥʦʪʦ ʠʤ ʫʨʝʞʜʘʥʝ ʚ ʩʣʝʜʚʘʱ ʤʦʤʝʥʪ. 
ɺʩʠʯʢʠ ʩʫʤʠ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʧʣʘʱʘʥʝ ʚ ʨʘʤʢʠʪʝ ʥʘ ʝʜʥʘ ʛʦʜʠʥʘ.  
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6 ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʂʘʧʠʪʘʣʘ  
 
Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʝ ʦʙʝʢʪ ʥʘ ʨʝʛʫʣʘʮʠʷ ʦʪ ʂʦʤʠʩʠʷʪʘ ʟʘ ʌʠʥʘʥʩʦʚ ʅʘʜʟʦʨ, 
ʥʘʧʨʘʚʣʝʥʠʝ ɿʘʩʪʨʘʭʦʚʘʪʝʣʝʥ ʥʘʜʟʦʨ. ʆʪ ʥʘʯʘʣʦʪʦ ʥʘ 2016 ʛ., ɼʨʫʞʝʩʪʚʦʪʦ ʩʣʝʜʚʘ ʜʘ 
ʠʟʧʲʣʥʷʚʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ, ʥʘʣʦʞʝʥʠ ʦʪ ɼʠʨʝʢʪʠʚʘ 2009/138/ɽʆ ʥʘ 
ɽʚʨʦʧʝʡʩʢʠʷ ʇʘʨʣʘʤʝʥʪ (ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ɯɯ), ʢʦʷʪʦ ʦʧʨʝʜʝʣʷ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʠʩʢʦʚʦ 
ʙʘʟʠʨʘʥ ʧʦʜʭʦʜ. ʎʝʣʠʪʝ ʥʘ ʜʠʨʝʢʪʠʚʘʪʘ ʩʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷ ʟʘ 
ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʯʨʝʟ ʢʦʠʪʦ ʘʜʝʢʚʘʪʥʦ ʜʘ ʩʝ ʧʦʩʨʝʱʘʪ ʨʠʩʢʦʚʝʪʝ ʧʨʝʜ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ 
ʢʦʤʧʘʥʠʠ, ʢʘʢʪʦ ʠ ʤʘʢʩʠʤʘʣʥʦ ʩʠʥʭʨʦʥʠʟʠʨʘʥʝ ʥʘ ʩʪʘʥʜʘʨʪʠʪʝ ʟʘ ʥʘʜʟʦʨ ʚʲʚ ʚʩʠʯʢʠ ʜʲʨʞʘʚʠ-
ʯʣʝʥʢʠ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ. 

 

6.1  ʉʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ 

ʈʝʛʫʣʘʪʦʨʥʘʪʘ ʨʘʤʢʘ ʠʟʠʩʢʚʘ ʤʠʥʠʤʘʣʝʥ ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʦʪ 100%. 
 ʇʨʝʟ 2016 ʛ. ʂʌʅ ʦʨʛʘʥʠʟʠʨʘ ʧʨʝʛʣʝʜ ʥʘ ʙʘʣʘʥʩʠʪʝ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʠʪʝ ʢʲʤ 30.06.2016 ʛ. ʩ 
ʫʯʘʩʪʠʝʪʦ ʥʘ ʥʝʟʘʚʠʩʠʤʠ ʚʲʥʰʥʠ ʣʠʮʘ ʠ ʠʥʩʪʠʪʫʮʠʠ ʩ ʚʠʩʦʢʘ ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʨʝʧʫʪʘʮʠʷ. 
ʎʝʣʪʘ ʥʘ ʧʨʦʚʝʨʢʘʪʘ ʙʝ ʜʘ ʩʝ ʫʩʪʘʥʦʚʷʪ ʟʘʜʲʣʞʝʥʠʷʪʘ ʧʦ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ ʠ ʜʘ ʩʝ 
ʦʮʝʥʠ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ɯɯ., ʢʘʢʪʦ ʠ ʜʘ ʩʝ 
ʧʨʝʠʟʯʠʩʣʷʪ ʧʨʫʜʝʥʮʠʘʣʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ï ʄʂʀ ʠ ʂʀʇ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʨʦʚʝʜʝʥʘʪʘ ʧʨʦʚʝʨʢʘ 
ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ: 
 

 ʆʙʱʦ 
ʩʦʙʩʪʚʝʥʠ 
ʩʨʝʜʩʪʚʘ 

ʂʀʇ ʄʂʀ ʂʀʇ 
ʢʦʝʬʠʮʠʝʥʪ 

ʄʂʀ 
ʢʦʝʬʠʮʠʝʥʪ 

 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. 
ʣʚ. 

ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 

30 ʖʥʠ 2016 ʛ. 145,077 36,764 12,126 395% 1179% 

 
ʀʟʧʦʣʟʚʘʡʢʠ ʜʘʥʥʠ ʢʲʤ 31.12.2016 ʛ., ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʥʘʧʨʘʚʠʣʦ ʠʟʯʠʩʣʝʥʠʝ ʦʩʥʦʚʥʠʪʝ 
ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ɯɯ, ʢʦʠʪʦ ʩʘ ʧʦʩʦʯʝʥʠ ʚ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ: 
 

 ʆʙʱʦ 
ʩʦʙʩʪʚʝʥʠ 
ʩʨʝʜʩʪʚʘ 

ʂʀʇ ʄʂʀ ʂʀʇ 
ʢʦʝʬʠʮʠʝʥʪ 

ʄʂʀ 
ʢʦʝʬʠʮʠʝʥʪ 

 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 

31 ɼʝʢʝʤʚʨʠ 2016 ʛ. 178,128 37,027 12,126 449% 1,367% 

 

6.2 ʄʘʪʝʨʠʘʣʥʠ ʨʘʟʣʠʢʠ ʚ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ 

ʈʘʟʤʝʨʲʪ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ, ʠʟʯʠʩʣʝʥʠ ʟʘ ʮʝʣʠʪʝ ʥʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʝ 183,206 
ʭʠʣ.ʣʚ., ʢʦʝʪʦ ʧʨʝʚʠʰʘʚʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʉʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʧʦ ʄʉʌʆ ʩ  4,787 ʭʠʣ.ʣʚ. 
ʇʨʠʯʠʥʠʪʝ ʟʘ ʨʘʟʣʠʢʘʪʘ ʩʘ ʦʧʠʩʘʥʠ ʚ ʨʘʟʜʝʣ 5: ʆʮʝʥʢʘ ʟʘ ʮʝʣʠʪʝ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ. 
ɿʘ ʢʘʣʢʫʣʠʨʘʥʝʪʦ ʥʘ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ (171,249 ʭʠʣ.ʣʚ.), ʩʣʫʞʝʱʠ ʢʘʪʦ 
ʙʘʟʘ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʂʀʇ ʠ ʄʂʀ, ʦʪ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ (183,206 ʭʠʣ.ʣʚ.) ʩʝ ʧʨʠʩʧʘʜʘʪ 
11,957 ʭʠʣ.ʣʚ., ʢʦʠʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʦʯʘʢʚʘʥʠ  ̫ʟʘ ʠʟʧʣʘʱʘʥʝ ʜʠʚʠʜʝʥʪ ʢʲʤ ʂʦʤʧʘʥʠʷʪʘ-ʤʘʡʢʘ 
ʚ ʨʘʤʢʠʪʝ ʥʘ ʩʣʝʜʚʘʱʘʪʘ ʢʘʣʝʥʜʘʨʥʘ ʛʦʜʠʥʘ.  

6.3 ʆʩʥʦʚʥʠ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ 

ʇʨʝʚʠʰʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘʜ ʧʘʩʠʚʠʪʝ, ʠʟʯʠʩʣʝʥʦ ʩʲʛʣʘʩʥʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II, ʩʝ ʩʲʩʪʦʠ 
ʝʜʠʥʩʪʚʝʥʦ ʦʪ ʦʩʥʦʚʥʠ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ, ʢʦʠʪʦ ʩʘ ʜʦʩʪʘʪʲʯʥʠ ʟʘ ʧʦʢʨʠʪʠʝ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ 
ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʥʘ ʤʠʥʠʤʘʣʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ. 
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6.4 ʇʦʤʦʱʥʠ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ 

ɼʨʫʞʝʩʪʚʦʪʦ ʥʝ ʨʘʟʧʦʣʘʛʘ ʩ ʧʦʤʦʱʥʠ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ. 

 

6.5 ɽʬʝʢʪ ʦʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʢʦʥʩʦʣʠʜʠʨʘ ʜʲʱʝʨʥʦʪʦ ʜʨʫʞʝʩʪʚʦ Ăɼɿʀ ï ʆʙʱʦ 
ʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ. ɿʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʥʘ ʥʠʚʦ 
ɼɿʀ ɻʨʫʧʘ ʩʝ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʲʪ ʥʘ ʩʯʝʪʦʚʦʜʥʘ ʢʦʥʩʦʣʠʜʘʮʠʷ. ʇʨʠ ʪʦʟʠ ʤʝʪʦʜ ʩʪʘʥʜʘʨʪʥʘʪʘ 
ʬʦʨʤʫʣʘ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʧʨʫʜʝʥʮʠʘʣʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʩʝ ʧʨʠʣʘʛʘ ʢʲʤ ʢʦʥʩʦʣʠʜʠʨʘʥʠʪʝ 
ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ. ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘ ʝʬʝʢʪʘ ʦʪ ʢʦʥʩʦʣʠʜʘʮʠʷ ʚʲʨʭʫ ʠʟʯʠʩʣʝʥʠʝʪʦ ʥʘ 
ʧʨʫʜʝʥʮʠʘʣʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ.  
 

 ʆʙʱʦ 
ʩʦʙʩʪʚʝʥʠ 
ʩʨʝʜʩʪʚʘ 

ʂʀʇ ʄʂʀ ʂʀʇ 
ʢʦʝʬʠʮʠʝʥʪ 

ʄʂʀ 
ʢʦʝʬʠʮʠʝʥʪ 

31 ɼʝʢʝʤʚʨʠ 2016 ʛ. 

 ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. ʭʠʣ. ʣʚ. 

Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ 
ɽɸɼ 166,171 37,027 12,126 449% 1,367% 

Ăɼɿʀ ï ʆʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ 
ɽɸɼ 104,225 63,466 26,569 164% 392% 

ɽʬʝʢʪ ʦʪ ʢʦʥʩʦʣʠʜʘʮʠʷʪʘ -105,345 -27,107 -8,337 - - 

ɼɿʀ ɻʨʫʧʘ 165,051 73,386 30,358 226% 547% 

 
ʂʦʨʝʢʮʠʷʪʘ ʚ ʨʘʟʤʝʨʘ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ (-112,037 ʭʠʣ.ʣʚ.) ʩʝ ʜʲʣʞʠ ʥʘ: 

- ʝʣʠʤʠʥʠʨʘʥʝ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʥʘ Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʚ Ăɼɿʀ 
ï ʆʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ, ʦʮʝʥʝʥʘ ʥʘ 111,661 ʭʠʣ.ʣʚ. ʟʘ ʮʝʣʠʪʝ ʥʘ ʀʢʦʥʦʤʠʯʝʩʢʠʷ 
ʙʘʣʘʥʩ; 

- ʝʣʠʤʠʥʠʨʘʥʝ ʥʘ ʦʪʩʨʦʯʝʥʠʷ ʜʘʥʲʯʝʥ ʘʢʪʠʚ (376 ʭʠʣ.ʣʚ.), ʠʟʯʠʩʣʝʥ ʚʲʨʭʫ ʨʘʟʣʠʢʘʪʘ 
ʤʝʞʜʫ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʟʘ ʮʝʣʠʪʝ ʥʘ ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʙʘʣʘʥʩ ʠ ʩʪʦʡʥʦʩʪʪʘ Ⱬ 
ʩʲʛʣʘʩʥʦ ʄʉʌʆ. 

 

6.6 ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʤʠʥʠʤʘʣʥʠ 
ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ 

 Ăɼɿʀ ï ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʠʟʧʦʣʟʚʘ ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ ʟʘ ʢʘʣʢʫʣʠʨʘʥʝ ʥʘ 
ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ (SCR) ʟʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II. 
  
ʂʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ (SCR), ʠʟʯʠʩʣʷʚʘʥʦ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 
ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ, ʝ ʩʫʤʘ ʥʘ ʩʣʝʜʥʠʪʝ ʧʦʟʠʮʠʠ:  

ʘ) ʦʩʥʦʚʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ (BSCR);  

ʙ) ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʦʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ ╢╒╡╞▬;  

ʚ) ʢʦʨʝʢʮʠʷʪʘ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʠ ʥʘ 
ʦʪʣʦʞʝʥʠʪʝ ʜʘʥʲʮʠ (Adj) 

ὛὅὙὄὛὅὙὛὅὙ ὃὨὮ 

ʢʲʜʝʪʦ 
V ʢʦʨʝʢʮʠʷʪʘ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ ʩʝ 
ʠʟʯʠʩʣʷʚʘ ʩʲʛʣʘʩʥʦ ʯʣ. 206 ʦʪ ʜʝʣʝʛʠʨʘʥʠʪʝ ʨʝʛʣʘʤʝʥʪʠ 2015-35 ʠ ʚʟʝʤʘ ʧʨʝʜʚʠʜ 
ʚʩʠʯʢʠ ʟʘʢʦʥʦʚʠ, ʨʝʛʫʣʘʪʦʨʥʠ ʠʣʠ ʜʦʛʦʚʦʨʥʠ ʦʛʨʘʥʠʯʝʥʠʷ ʧʨʠ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ 
ʙʲʜʝʱʠʪʝ ʜʠʩʢʨʝʮʠʦʥʥʠ ʫʯʘʩʪʠʷ ʚ ʧʝʯʘʣʙʘʪʘ. 

 
V ʢʦʨʝʢʮʠʷʪʘ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʥʘ ʦʪʩʨʦʯʝʥʠʪʝ ʜʘʥʲʮʠ (LAC DT) ʩʝ 
ʠʟʯʠʩʣʷʚʘ ʩʲʛʣʘʩʥʦ ʯʣ. 207 ʦʪ ʜʝʣʝʛʠʨʘʥʠʪʝ ʨʝʛʣʘʤʝʥʪʠ 2015-35, ʧʨʠ ʢʦʝʪʦ 
ʥʘʤʘʣʝʥʠʝʪʦ ʥʘ ʦʪʩʨʦʯʝʥʠʪʝ ʜʘʥʲʯʥʠ ʧʘʩʠʚʠ ʠʣʠ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʦʪʩʨʦʯʝʥʠʪʝ 
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ʜʘʥʲʯʥʠ ʘʢʪʠʚʠ ʚʦʜʠ ʜʦ ʦʪʨʠʮʘʪʝʣʥʘ ʢʦʨʝʢʮʠʷ ʟʘ ʢʘʧʘʮʠʪʝʪʘ ʥʘ ʦʪʣʦʞʝʥʠʪʝ ʜʘʥʲʮʠ ʟʘ 
ʧʦʝʤʘʥʝ ʥʘ ʟʘʛʫʙʠ. ɸʢʦ ʪʘʟʠ ʢʦʨʝʢʮʠʷ ʝ ʧʦʣʦʞʠʪʝʣʥʘ, ʢʦʨʝʢʮʠʷʪʘ ʝ ʥʫʣʘ. 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʦʩʥʦʚʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ (BSCR) 

ʆʩʥʦʚʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʦʙʭʚʘʱʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʨʠʩʢʦʚʠ 
ʤʦʜʫʣʠ, ʘʛʨʝʛʠʨʘʥʠ ʩ ʧʦʤʦʱʪʘ ʥʘ ʢʦʨʝʣʘʮʠʦʥʥʘ ʤʘʪʨʠʮʘ.  
 
ʊʦ ʩʲʜʲʨʞʘ ʥʘʡ-ʤʘʣʢʦ ʩʣʝʜʥʠʪʝ ʨʠʩʢʦʚʠ ʤʦʜʫʣʠ:  

a) ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ;  
b) ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ;  
c) ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ;  
d) ʧʘʟʘʨʝʥ ʨʠʩʢ;  
e) ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ 

 
ɻʨʘʬʠʢʘʪʘ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘ ʦʩʥʦʚʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʧʦ 
ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦdʪ II. ʇʘʟʘʨʥʠʷʪ ʨʠʩʢ (34 013 ʭʠʣ.ʣʚ.) ʝ ʩ ʥʘʡ-ʛʦʣʷʤʦ ʢʘʧʠʪʘʣʦʚʦ ʥʘʪʦʚʘʨʚʘʥʝ 
(74.4% ʦʪ ʦʙʱʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʧʨʝʜʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ), ʩʣʝʜʚʘʥ ʦʪ ʧʦʜʧʠʩʚʘʯʝʩʢʠʷ 
ʨʠʩʢ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ (5 687 ʭʠʣ.ʣʚ. ʠʣʠ 12.4% ʦʪ ʦʙʱʠʷ SCR) ʠ ʧʦʜʧʠʩʚʘʯʝʩʢʠʷ ʨʠʩʢ ʧʦ 
ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ (2 304 ʭʠʣ.ʣʚ. ʠʣʠ 5% ʦʪ ʦʙʱʠʷ SCR).  
 

 
 

ʀʟʤʝʥʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʧʦ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 

ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʧʨʝʜʩʪʘʚʷ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 
II. ʂʦʨʝʢʮʠʠʪʝ ʟʘ ʧʨʦʤʝʥʣʠʚʦʩʪ ʩʘ ʧʨʠʣʦʞʝʥʠ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʦʮʝʥʢʘ ʥʘ 
ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ, ʥʦ ʚʣʠʷʥʠʝʪʦ ʚʲʨʭʫ SCR ʥʝ ʩʝ ʩʯʠʪʘ ʟʘ ʩʲʱʝʩʪʚʝʥʦ ʠ ʥʝ ʝ ʦʮʝʥʝʥʦ. 
 
ʅʘʡ-ʩʲʱʝʩʪʚʝʥʘ ʧʨʦʤʷʥʘ ʩʝ ʥʘʙʣʶʜʘʚʘ ʧʨʠ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʧʦʨʘʜʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʨʝʭʦʜʥʠ 
ʤʝʨʢʠ ʚʲʨʭʫ ʜʲʨʞʘʚʥʠ ʦʙʣʠʛʘʮʠʠ ʚ ʝʚʨʦ. ɼʨʫʛʠʪʝ ʨʠʩʢʦʚʝ ʩʘ ʧʦ-ʩʪʘʙʠʣʥʠ, ʩ ʧʦ-ʛʦʣʷʤʦ 
ʥʘʤʘʣʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʦʥʥʠʝ ʨʠʩʢ, ʧʦʨʘʜʠ ʥʘʤʘʣʝʥʠʝ ʥʘ ʧʨʝʤʠʠʪʝ ʧʦ ʩʧʝʩʪʦʚʥʦ 
ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ. 
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(ʚ ʭʠʣ. ʣʚ.) 31.12.2015 31.12.2016 

SCR ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʦʙʱʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 0 53 

SCR ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʟʜʨʘʚʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ 1 907 2 304 
SCR ʧʦʜʧʠʩʚʘʯʝʩʢʠ ʨʠʩʢ ʧʦ ʞʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝ 5 720 5 687 
SCR ʧʘʟʘʨʝʥ ʨʠʩʢ 48 381 34 013 
SCR ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ 420 1 990 
SCR ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ 2 058 1 676 

ʆʙ  ɦSCR ʧʨʝʜʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 58 486 45 723 

ɽʬʝʢʪ ʦʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ -5 644 -6 848 
ʂʦʨʝʢʮʠʷ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʥʘ 
ʪʝʭʥʠʯʝʩʢʠʪʝ ʨʝʟʝʨʚʠ   -70 

ʂʦʨʝʢʮʠʷ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʥʘ 
ʦʪʣʦʞʝʥʠʪʝ ʜʘʥʲʮʠ -3 769 -1 778 

ʆʙ  ɦSCR ʩʣʝʜ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʠ ʢʦʨʝʢʮʠʠ 49 072 37 027 

ʀʟʤʝʥʝʥʠʝ ʥʘ ʂʀʇ ʠ ʄʂʀ 

ʀʟʤʝʥʝʥʠʝʪʦ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʧʦʢʨʠʪʠʝ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 
(ʂʇʀ) ʠ ʥʘ ʤʠʥʠʤʘʣʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ (ʄʂʀ) ʧʨʝʟ 2016 ʝ ʧʦʢʘʟʘʥʦ ʥʘ ʛʨʘʬʠʢʘʪʘ ʧʦ-
ʜʦʣʫ. ʇʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʂʇʀ ʦʪ ʚʪʦʨʦʪʦ ʪʨʠʤʝʩʝʯʠʝ ʩʝ ʜʲʣʞʠ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʨʝʭʦʜʥʠ 
ʤʝʨʢʠ ʟʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʚ ʝʚʨʦ. 
 
ʇʨʝʟ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʝ ʙʠʣʦ ʚ ʢʘʢʚʘʪʦ ʠ ʜʘ ʝ ʬʦʨʤʘ ʥʘ 
ʥʝʩʧʘʟʚʘʥʝ ʥʘ ʤʠʥʠʤʘʣʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʠʣʠ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ 
ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. 

 

6.7 ʈʘʟʤʝʨʘ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ, ʧʦʣʫʯʝʥʦ ʚʩʣʝʜʩʪʚʠʝ ʥʘ 
ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʧʦʜ-ʤʦʜʫʣʘ ʥʘ ʨʠʩʢʘ, ʩʚʲʨʟʘʥ ʩ ʘʢʮʠʠ, ʦʩʥʦʚʘʚʘʱ ʩʝ 
ʥʘ ʩʨʦʢʘ. 

ɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʠʟʧʦʣʟʚʘ ʧʦʜ-ʤʦʜʫʣʘ ʥʘ ʨʠʩʢʘ ʩʚʲʨʟʘʥ ʩ ʘʢʮʠʠ, ʦʩʥʦʚʘʚʘʱ 
ʩʝ ʥʘ ʩʨʦʢʘ. 

 

6.8 ʈʘʟʣʠʢʠ ʤʝʞʜʫ ʩʪʘʥʜʘʨʪʥʘʪʘ ʬʦʨʤʫʣʘ ʠ ʚʲʪʨʝʰʥʠʷ ʤʦʜʝʣ 

Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʠʟʧʦʣʟʚʘ ʚʲʪʨʝʰʝʥ ʤʦʜʝʣ ʧʨʠ ʠʟʯʠʩʣʝʥʠʝ ʥʘ 
ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ.  

 

6.9 ʅʝʩʧʘʟʚʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʧʦ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ II ʠ ʤʠʥʠʤʘʣʥʠʪʝ 
ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ 

ʊʲʡ ʢʘʪʦ Ăɼɿʀ - ɾʠʚʦʪʦʟʘʩʪʨʘʭʦʚʘʥʝñ ɽɸɼ ʥʝ ʝ ʙʠʣʦ ʚ ʢʘʢʚʘʪʦ ʠ ʜʘ ʝ ʬʦʨʤʘ ʥʘ ʥʝʩʧʘʟʚʘʥʝ ʥʘ 
ʤʠʥʠʤʘʣʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʠʣʠ ʥʘ ʢʘʧʠʪʘʣʦʚʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʧʨʝʟ 
ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ, ʜʦʧʲʣʥʠʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʝ ʚʢʣʶʯʝʥʘ.  

31/12/2015 31/03/2016 30/06/2016 30/09/2016 31/12/2016
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˕  ̠ ˕̗̎̃̆̒̓̉̉̏̎̆̎ ̋̏̍̉̓̆̓ 

˗˕ ̃ ˗́̐̉̓́̌̏̃̏ ̉̈̉̒̋̃́̎̆ ̈́ ̐̌́̓̆̇̏̒̐̏̒̏̂̎̏̒̓ 

˗˚ˍ˜˜ ˗̏̍̉̓̆̓ ̈́ ̎̏̃̉ ̉ ́̋̓̉̃̎̉ ̐̑̏̅̔̋̓̉ ̉ ̗̐̑̏̆̒̉ 

˗˗˟˙ ˗̏̍̉̓̆̓ ̈́ ˗̏̎̓̑̏̌ ̎́ ˟̛̑̄̏̃̒̋́̓́ ˙̑̆̇́ 

˙˗ˠ˝˗ ˙̆̒̓̆̎ ̋̏̍̉̓̆̓ ̈́ ̔̐̑́̃̌̆̎̉̆ ̎́ ̑̉̒̋́ ̉ ̋́̐̉̓́̌́ 

˙˗  ̞ ˙̉̎̉̍́̌̎̏ ̋́̐̉̓́̌̏̃̏ ̉̈̉̒̋̃́̎̆ ̈́ ̐̌́̓̆̇̏̒̐̏̒̏̂̎̏̒̓ 

˙˞ ˞ ˙̆̇̅̔̎́̑̏̅̆̎ ̘̒̆̓̏̃̏̅̆̎ ̒̓́̎̅́̑̓ 

˙˞ˡ ̨ ˙̆̇̅̔̎́̑̏̅̎̉ ̒̓́̎̅́̑̓̉ ̈́ ̉̎́̎̒̏̃̏̕ ̘̏̓̉̓́̎̆ 

˚  ˞ ˚́̅̈̏̑̆̎ ̛̒̃̆̓ 

˞˛˝˜ ˞̏̂̒̓̃̆̎́ ̗̏̆̎̋́ ̎́ ̑̉̒̋́ ̉ ̐̌́̓̆̇̏̒̐̏̒̏̂̎̏̒̓̓́ 

ˠ  ˞ ˠ̐̑́̃̉̓̆̌̆̎ ̛̒̃̆̓ 

APC Aligning of Planning Cycles  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
 


