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ʉʪʨʘʪʝʛʽʾ  (Road Map) 
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ʈʝʟʶʤʝ 

 

ɽʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ, ʟʥʝʮʽʥʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʠʭ ʛʨʦʰʝʡ, ʩʠʩʪʝʤʥʘ 

ʙʘʥʢʽʚʩʴʢʘ ʢʨʠʟʘ, ʱʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʚ ʋʢʨʘʾʥʽ, ʻ ʜʞʝʨʝʣʦʤ ʧʦʜʘʣʴʰʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʛʘʣʴʤʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʟʨʦʩʪʘʥʥʷ ʙʝʟʨʦʙʽʪʪʷ, 

ʧʦʛʣʠʙʣʝʥʥʷ ʙʽʜʥʦʩʪʽ ʪʘ ʟʘʛʦʩʪʨʝʥʥʷ ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ.  

ʋ ʮʠʭ ʫʤʦʚʘʭ ʥʽ ʋʨʷʜʦʤ, ʥʽ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʥʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʩʠʩʪʝʤʥʝ 

ʩʪʨʘʪʝʛʽʯʥʝ ʙʘʯʝʥʥʷ ʽ ʮʽʣʽʩʥʠʡ ʢʦʤʧʣʝʢʩ ʜʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʚʠʭʽʜ ʟ ʢʨʠʟʠ ʪʘ  

ʧʨʠʩʢʦʨʝʥʥ ̫ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʱʦ ʦʙôʻʜʥʘʣʦ ʙ ʩʫʩʧʽʣʴʩʪʚʦ, 

ʧʽʜʚʠʱʠʣʦ ʜʦʚʽʨʫ ʜʦ ʚʣʘʜʠ ʽ ʚʠʟʥʘʯʠʣʦ ʰʣʷʭ ʢʦʥʩʦʣʽʜʘʮʽʾ ʟʫʩʠʣʴ. ɺ ʫʤʦʚʘʭ 

ʟʦʚʥʽʰʥʴʦʾ ʚʦʻʥʥʦʾ ʘʛʨʝʩʽʾ ʪʘʢʠʡ ʩʪʘʥ ʤʦʞʝ ʤʘʪʠ ʢʨʠʪʠʯʥʽ ʥʘʩʣʽʜʢʠ ʜʣʷ 

ʜʝʨʞʘʚʠ, ʪʦʤʫ ʨʦʟʨʦʙʢʘ ʽ ʫʩʧʽʰʥʘ ʨʝʘʣʽʟʘʮʽʷ ɽʢʦʥʦʤʽʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʽ 

ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʷʢ ʾʾ ʽʥʩʪʨʫʤʝʥʪʘ,  ʻ ʟʘʚʜʘʥʥʷʤʠ 

ʨʽʚʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ. 

ʂʦʤʧʣʝʢʩʥʘ ʧʨʦʛʨʘʤʘ ʨʦʟʚʠʪʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ ʜʦ 2020 ʨʦʢʫ, 

ʱʦ ʽʩʥʫʻ ʽ ʨʝʘʣʽʟʫʻʪʴʩʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ, ʧʦʨʫʯ ʟ ʧʝʚʥʠʤʠ ʧʦʟʠʪʠʚʥʠʤʠ 

ʤʦʤʝʥʪʘʤʠ, ʤʽʩʪʠʪʴ ʩʫʪʪʻʚʽ ʥʝʜʦʣʽʢʠ ʪʘ ʧʨʦʪʠʨʽʯʯʷ. ɼʘʣʝʢʦ ʥʝ ʧʦʚʥʠʤ 

ʧʝʨʝʣʽʢʦʤ ʪʘʢʠʭ ʧʨʦʪʠʨʽʯ ʻ ʥʘʩʪʫʧʥʽ: 

- ʇʨʦʛʨʘʤʘ ʥʝ ʤʽʩʪʠʪʴ ʛʣʠʙʦʢʠʭ ʘʥʘʣʽʪʠʯʥʠʭ ʚʠʩʥʦʚʢʽʚ ʱʦʜʦ ʧʨʠʯʠʥ 

ʜʝʚʘʣʴʚʘʮʽʾ, ʽʥʬʣʷʮʽʾ ʽ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʥʝ ʜʘʻ ʩʠʩʪʝʤʥʦʛʦ 

ʙʘʯʝʥʥʷ ʰʣʷʭʽʚ ʾʭ ʧʦʜʦʣʘʥʥʷ; ʥʝ ʚʠʢʣʶʯʝʥʦ, ʱʦ ʩʘʤʝ ʮʠʤ ʧʦʷʩʥʶʶʪʴʩʷ 

ʧʦʤʠʣʢʦʚʽ ʜʽʾ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʷʢʽ ʧʦʛʣʠʙʣʶʶʪʴ ʢʨʠʟʫ, ʜʝʤʦʥʝʪʠʟʘʮʽʶ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ,̔ ʟʦʢʨʝʤʘ, ʩʫʧʝʨʝʯʘʪʴ ɭʚʨʦʧʝʡʩʴʢʠʤ 

ʩʪʘʥʜʘʨʪʘʤ ʽ ʜʠʨʝʢʪʠʚʘʤ (ʜʠʚ. ʨʦʟʜ. 1 ʉʪʨʘʪʝʛʽʾ); 

- ʚ ʫʤʦʚʘʭ ʞʦʨʩʪʢʦʾ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʛʣʦʙʘʣʴʥʦʤʫ ʨʠʥʢʫ, ʥʘʙʣʠʞʝʥʥʷ ʩʚʽʪʫ 

ʜʦ ʯʝʪʚʝʨʪʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʨʝʚʦʣʶʮʽʾ  ʽ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʚʽʜʩʪʘʣʦʩʪʽ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ʇʨʦʛʨʘʤʘ ʥʝ ʜʘʻ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʙʘʯʝʥʥʷ ʰʣʷʭʽʚ ʩʪʚʦʨʝʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʧʝʨʝʜʫʤʦʚ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ,  ʧʽʜʚʠʱʝʥʥʷ ʾʾ ʢʦʥʢʫʨʝʥʪʥʦʛʦ 

ʩʪʘʪʫʩʫ  ̔ʨʦʟʙʫʜʦʚʠ ʧʦʪʫʞʥʦʾ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʱʦ ʻ 

ʦʩʥʦʚʦʶ ʬʽʥʘʥʩʦʚʦ ʩʪʘʙʽʣʴʥʦʛʦ ʽ ʧʨʠʙʫʪʢʦʚʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʙʽʟʥʝʩʫ;    

- ʜʝʢʣʘʨʘʮʽʷ ʛʦʣʦʚʥʦʾ ʤʝʪʠ ʇʨʦʛʨʘʤʠ ʧʨʦ ʥʘʙʣʠʞʝʥʥʷ ʜʦ ʩʪʘʥʜʘʨʪʽʚ ɭʉ ʽ 

ʩʪʚʦʨʝʥʥʷ ʮʠʚʽʣʽʟʦʚʘʥʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʨʠʥʢʫ ʩʫʧʝʨʝʯʠʪʴ ʚʠʟʥʘʯʝʥʥʶ ʾʾ 

ʮʽʣʽ ï ʟʤʝʥʰʝʥʥʶ ʢʽʣʴʢʦʩʪʽ ʙʘʥʢʽʚ (ʩʪʦʨ. 7) ʽ ʟʜʽʡʩʥʝʥʥʶ ʥʝʧʨʦʟʦʨʠʭ 

ʧʨʦʮʝʜʫʨ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʽʚ. ɺ ɭʚʨʦʧʝʡʩʴʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʽ ʜʠʨʝʢʪʠʚʘʭ ʥʽʢʦʣʠ 

ʥʝ ʩʪʘʚʠʪʴʩʷ ʮʽʣʴ ʟʤʝʥʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʙʘʥʢʽʚ, ʪʦʤʫ ʱʦ ʮʝ ʩʫʧʝʨʝʯʠʪʴ 

ʧʨʠʥʮʠʧʘʤ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʋ ʅʽʤʝʯʯʠʥ ̔ʢʽʣʴʢʽʩʪʴ ʙʘʥʢʽʚ ʧʝʨʝʚʠʱʫʻ 

ʧʽʚʪʦʨʠ ʪʠʩʷʯʽ, ʩʝʨʝʜ ʷʢʠʭ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʩʪʘʥʦʚʣʷʪʴ ʤʘʣʽ ʽ ʩʝʨʝʜʥʽ ʙʘʥʢʠ. 

ɺʦʥʠ ʤʘʶʪʴ ʧʽʜʪʨʠʤʢʫ ʷʢ ʫʩʪʘʥʦʚʠ, ʱʦ ʢʨʝʜʠʪʫʶʪʴ ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ, 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʬʽʥʘʥʩʦʚʫ ʦʩʥʦʚʫ ʜʣʷ ʜʝʮʝʥʪʨʘʣʽʟʘʮʽʾ ʪʘ ʟʘʜʦʚʦʣʴʥʷʶʪʴ 

ʤʽʩʮʝʚʠʡ ʧʦʧʠʪ ʥʘ ʬʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ; 
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- ʚʽʡʩʴʢʦʚʠʡ ʢʦʥʬʣʽʢʪ ʥʘ ʩʭʦʜʽ ʫ ʇʨʦʛʨʘʤʽ ʚʽʜʥʝʩʝʥʦ ʜʦ ʚʥʫʪʨʽʰʥʽʭ ʰʦʢʽʚ 

ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ (ʩʪʦʨ. 5), ʱʦ ʻ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦ ʥʝʚʽʨʥʠʤ ʽ ʻ ʢʘʣʴʢʦʶ ʟ 

ʨʦʩʽʡʩʴʢʦʾ ʧʨʦʧʘʛʘʥʜʠ; 

ʆʯʝʚʠʜʥʦ, ʱʦ ʧʦʨʫʯ ʽʟ ʇʨʦʛʨʘʤʦʶ ʧʦʚʠʥʥʘ ʙʫʪʠ ʨʦʟʨʦʙʣʝʥʘ ʉʪʨʘʪʝʛʽʷ 

ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʧʦʙʫʜʦʚʘʥʘ ʥʘ ʛʣʠʙʦʢʦʤʫ ʘʥʘʣʽʪʠʯʥʦʤʫ ʽ 

ʤʝʪʦʜʦʣʦʛʽʯʥʦʤʫ ʬʫʥʜʘʤʝʥʪʽ, ʱʦ ʚʨʘʭʦʚʫʻ ʩʧʝʮʠʬʽʢʫ ʩʠʩʪʝʤʥʦʾ ʢʨʠʟʠ. ʎ̫ 

ʉʪʨʘʪʝʛʽʷ ʤʦʛʣʘ ʙ ʩʪʠʤʫʣʶʚʘʪʠ   ʨʦʟʨʦʙʢʫ ʋʨʷʜʦʤ ʨʘʟʦʤ ʟ ʝʢʩʧʝʨʪʥʦʶ 

ʩʧʽʣʴʥʦʪʦʶ  ɽʢʦʥʦʤʽʯʥʦʾ ʩʪʨʘʪʝʛʽʾ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʧʨʠʩʢʦʨʝʥʝ ʟʨʦʩʪʘʥʥʷ 

ʯʝʨʝʟ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʫ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʶ ʋʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʩʥʫʶʯʦʾ ʇʨʦʛʨʘʤʠ ʨʝʬʦʨʤʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ.  

ʊʦʤʫ ʟʘ ʽʥʽʮʽʘʪʠʚʦʶ ɻʦʣʦʚʠ ʂʦʤʽʪʝʪʫ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʟ ʧʠʪʘʥʴ 

ʬʽʥʘʥʩʦʚʦʾ ʧʦʣʽʪʠʢʠ ʽ ʙʘʥʢʽʚʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʚʦʨʝʥʘ ɽʢʩʧʝʨʪʥʘ ʨʦʙʦʯʘ 

ʛʨʫʧʘ, ʜʦ ʷʢʦʾ ʫʚʽʡʰʣʠ ʬʘʭʽʚʮʽ ʩʬʝʨʠ ʤʦʥʝʪʘʨʥʦʛʦ, ʚʘʣʶʪʥʦʛʦ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ, ʧʨʝʜʩʪʘʚʥʠʢʠ ʛʨʦʤʘʜʩʴʢʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʥʘʫʢʦʚʦʾ, ʝʢʩʧʝʨʪʥʦʾ ʽ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ. ʅʘ ʦʩʥʦʚʽ ʧʦʛʣʠʙʣʝʥʦʛʦ ʘʥʘʣʽʟʫ ʧʨʠʯʠʥ ʢʨʠʟʦʚʠʭ 

ʧʨʦʮʝʩʽʚ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ, ʘ ʪʘʢʦʞ ʥʘʡʢʨʘʱʦʛʦ ʩʚʽʪʦʚʦʛʦ ʜʦʩʚʽʜʫ 

ʧʽʜʛʦʪʦʚʣʝʥʠʡ ʙʘʟʦʚʠʡ ʧʨʦʝʢʪ ʉʪʨʘʪʝʛʽʾ ʜʣʷ ʰʠʨʦʢʦʛʦ ʦʙʛʦʚʦʨʝʥʥʷ ʽ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ.  

ʇʨʦʝʢʪ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʨʦʟʨʦʙʣʝʥʠʡ ʜʣʷ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʰʠʨʦʢʠʭ ʥʘʮʽʦʥʘʣʴʥʠʭ ʢʦʥʩʫʣʴʪʘʮʽʡ, ʢʦʥʩʦʣʽʜʘʮʽʾ  

ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʫʩʧʽʣʴʩʪʚʘ,  ʥʘʫʢʦʚʦ-ʝʢʩʧʝʨʪʥʠʭ ʽ ʙʘʥʢʽʚʩʴʢʠʭ 

ʢʽʣ, ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʋʨʷʜʫ, ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʽ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ  

ʥʘʚʢʦʣʦ ʟʘʚʜʘʥʴ ʱʦʜʦ ʚʠʭʦʜʫ ʽʟ ʢʨʠʟʠ, ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʢʫʨʩʫ, ʩʧʨʷʤʦʚʘʥʦʛʦ ʥʘ ʟʤʽʥʫ ʪʠʧʫ ʨʦʟʚʠʪʢʫ (ʚʽʜ ʜʝʩʪʨʫʢʪʠʚʥʦʾ ʤʦʜʝʣʽ 

ʩʠʨʦʚʠʥʥʦʛʦ ʧʨʠʜʘʪʢʫ ʜʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʝʢʦʥʦʤʽʢʠ), ʘ 

ʪʘʢʦʞ ʚʽʜʙʫʜʦʚʫ ʧʦʪʫʞʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʩʧʨʦʤʦʞʥʦʾ ʬʽʥʘʥʩʫʚʘʪʠ 

ʝʢʦʥʦʤʽʢʫ ʥʘ ʩʪʘʙʽʣʴʥʽʡ ʧʨʠʙʫʪʢʦʚʽʡ ʦʩʥʦʚʽ.  

ɻʦʣʦʚʥʠʤʠ ʮʽʣʷʤʠ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʻ:  

- ʨʦʟʙʫʜʦʚʘ ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʦʾ ʽ ʩʪʘʙʽʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʷʢʘ ʙʫʜʝ 
ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʶ ʦʩʥʦʚʥʫ ʬʫʥʢʮʽʶ ï ʦʧʪʠʤʘʣʴʥʠʡ 

ʧʝʨʝʨʦʟʧʦʜʽʣ ʢʘʧʽʪʘʣʫ ʜʣʷ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʩʢʦʨʝʥʦʛʦ  

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʯʝʨʝʟ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʶ, ʽʥʥʦʚʘʮʽʾ, ʩʪʚʦʨʝʥʥʷ ʢʣʘʩʪʝʨʽʚ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʛʘʣʫʟʝʡ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ, ʨʦʟʚʠʪʦʢ ʥʘʫʢʠ, 

ʦʩʚʽʪʠ ʽ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ ʚ ʮʽʣʦʤʫ; 

- ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʛʨʦʰʦʚʦʾ ʦʜʠʥʠʮʽ ʽ ʫ 

ʟʦʚʥʽʰʥʴʦʤʫ ʚʠʤʽʨʽ (ʚʘʣʶʪʥʠʡ ʢʫʨʩ), ʽ ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ (ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ), 
ʱʦ ʻ ʂʦʥʩʪʠʪʫʮʽʡʥʦʶ ʬʫʥʢʮʽʻʶ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ. ʉʪʘʙʽʣʴʥʽ 

ʥʘʮʽʦʥʘʣʴʥʽ ʛʨʦʰʽ ï ʮʝ ʙʘʟʦʚʠʡ ʽʥʩʪʠʪʫʪ ʤʦʥʝʪʘʨʥʦʛʦ  ̔ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʫʚʝʨʝʥʽʪʝʪʫ ʢʨʘʾʥʠ, ʷʢʠʡ ʻ ʦʩʥʦʚʦʶ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʧʨʠʩʢʦʨʝʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 
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ʃʦʛʽʯʥʘ ʩʪʨʫʢʪʫʨʘ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʚʢʣʶʯʘʻ 

ʧôʷʪʴ ʙʣʦʢʽʚ: 

ü  ʩʠʩʪʝʤʘʪʠʟʘʮʽʶ ʛʣʦʙʘʣʴʥʠʭ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʽ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʧʣʠʚʽʚ ʥʘ 

ʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ ʪʘ ʧʦʛʣʠʙʣʝʥʫ ʜʽʘʛʥʦʩʪʠʢʫ ʧʨʠʯʠʥ ʚʘʣʶʪʥʦʾ ʽ  ʙʘʥʢʽʚʩʴʢʦʾ 

ʢʨʠʟʠ;  

ü  ʚʠʟʥʘʯʝʥʥʷ ʦʩʥʦʚʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʘ ʪʘʢʦʞ ʛʦʣʦʚʥʦʾ 

ʤʝʪʠ ʽ ʟʘʚʜʘʥʴ ʉʪʨʘʪʝʛʽʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʷʢ ʢʦʤʧʣʝʢʩʫ ʽʥʩʪʠʪʫʪʽʚ, ʱʦ 

ʩʧʨʠʷʶʪʴ ʜʦʩʷʛʥʝʥʥʶ ʮʠʭ ʧʨʽʦʨʠʪʝʪʽʚ; 

ü  ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʠʭ, ʪʘʢʪʠʯʥʠʭ ʽ ʪʝʨʤʽʥʦʚʠʭ ʟʘʭʦʜʽʚ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ 

ʉʪʨʘʪʝʛʽʾ; 

ü  ʽʥʩʪʠʪʫʮʽʡʥʽ ʤʝʭʘʥʽʟʤʠ ʽ ʧʣʘʥ ʟʘʭʦʜʽʚ ʟ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ (ʜʦʨʦʞʥʶ 
ʢʘʨʪʫ);  

ü  ʧʨʠʥʮʠʧʠ ʤʦʥʽʪʦʨʠʥʛʫ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ ʪʘ ʦʮʽʥʢʠ ʾʾ ʚʧʣʠʚʫ. 

ɻʦʣʦʚʥʽ ʚʠʩʥʦʚʢʠ ʘʥʘʣʽʪʠʯʥʠʭ ʜʦʩʣʽʜʞʝʥʴ, ʧʨʦʚʝʜʝʥʠʭ ʚ ʨʘʤʢʘʭ 

ʧʽʜʛʦʪʦʚʢʠ ʉʪʨʘʪʝʛʽʾ, ʧʦʣʷʛʘʶʪʴ ʫ ʥʘʩʪʫʧʥʦʤʫ. 

ʉʠʩʪʝʤʥʘ ʙʘʥʢʽʚʩʴʢʘ ʢʨʠʟʘ, ʱʦ ʨʦʟʧʦʯʘʣʘʩʴ 2014 ʨʦʢʫ ʽ ʪʨʠʚʘʻ ʩʴʦʛʦʜʥʽ, ʻ 

ʨʝʟʫʣʴʪʘʪʦʤ ʧʝʨʝʧʣʝʪʝʥʥʷ ʪʨʴʦʭ ʛʨʫʧ ʧʨʦʙʣʝʤ: 

1) ʙʘʛʘʪʦʨʽʯʥʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʜʠʩʧʨʦʧʦʨʮʽʡ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ, ʷʢʽ ʻ ʧʦʩʪʽʡʥʠʤ ʜʞʝʨʝʣʦʤ ʨʠʟʠʢʽʚ ʟʘʛʦʩʪʨʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʽ 

ʚʘʣʶʪʥʠʭ ʢʨʠʟ;  

2) ʧʨʦʙʣʝʤ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʷʢʽ ʚ ʣʘʪʝʥʪʥʦʤʫ ʩʪʘʥʽ ʽʩʥʫʚʘʣʠ ʙʽʣʴʰʝ 

ʜʝʩʷʪʠ ʨʦʢʽʚ; 

3) ʨʽʟʢʦʛʦ ʟʘʛʦʩʪʨʝʥʥʷ  ʧʨʦʙʣʝʤ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʫ 2014 ʨʦʮʽ ʧʽʜ ʚʧʣʠʚʦʤ 

ʬʦʨʩ-ʤʘʞʦʨʥʠʭ ʟʦʚʥʽʰʥʴʦʧʦʣʽʪʠʯʥʠʭ ʯʠʥʥʠʢʽʚ ʪʘ ʰʦʢʽʚ ʟ ʙʦʢʫ 

ʥʝʧʨʘʚʠʣʴʥʠʭ ʜʽʡ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ, ʷʢʽ ʧʨʠʚʝʣʠ ʜʦ ʪʨʠʢʨʘʪʥʦʾ 

ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʽ ʧʝʨʝʪʚʦʨʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ ʫ ʩʠʩʪʝʤʥʫ.  

ʊʦʤʫ ʜʣʷ ʧʦʜʦʣʘʥʥʷ ʧʨʠʯʠʥ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ, ʘ ʥʝ ʪʽʣʴʢʠ ʾʾ ʩʠʤʧʪʦʤʽʚ, 

ʧʦʪʨʽʙʥʦ ʦʜʥʦʯʘʩʥʦ ʧʨʘʮʶʚʘʪʠ ʽ ʥʘʜ ʪʝʨʤʽʥʦʚʠʤʠ ʧʦʪʦʯʥʠʤʠ, ʽ ʥʘʜ 

ʩʠʩʪʝʤʥʠʤʠ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʱʦ 

ʚʠʢʣʠʢʘʥʽ ʩʪʨʫʢʪʫʨʥʠʤʠ ʜʠʩʧʨʦʧʦʨʮʽʷʤʠ ʝʢʦʥʦʤʽʢʠ. 

ɼʦ ʧʝʨʰʦʾ ʛʨʫʧʠ ʧʨʦʙʣʝʤ, ʪʦʙʪʦ ʩʪʨʫʢʪʫʨʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʜʠʩʧʨʦʧʦʨʮʽʡ, 

ʥʘʣʝʞʘʪʴ: ʜʝʩʪʨʫʢʪʠʚʥʘ ʩʠʨʦʚʠʥʥʘ ʤʦʜʝʣʴ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʜʝʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, ʱʦ ʛʝʥʝʨʫʻ ʚʨʘʟʣʠʚʽʩʪʴ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʽ ʚʠʩʦʢʽ 

ʚʘʣʶʪʥʽ ʨʠʟʠʢʠ; ʢʣʘʥʦʚʦ-ʦʣʽʛʘʨʭʽʯʥʠʡ ʫʩʪʨʽʡ, ʤʦʥʦʧʦʣʽʟʘʮʽʷ ʘʙʦ 

ʦʣʽʛʦʧʦʣʽʟʘʮʽʷ ʨʠʥʢʽʚ ʪʘ ʩʠʩʪʝʤʥʘ ʢʦʨʫʧʮʽʷ ʥʘ ʨʽʚʥʽ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʦʶ, 

ʷʢʘ ʢʦʥʩʝʨʚʫʻ ʩʠʨʦʚʠʥʥʠʡ ʪʠʧ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ; ʧʝʨʝʪʚʦʨʝʥʥʷ ʜʝʨʞʘʚʥʠʭ 

ʦʨʛʘʥʽʚ ʚ ʥʝʝʬʝʢʪʠʚʥʦʛʦ ʪʘ ʢʦʨʫʤʧʦʚʘʥʦʛʦ ʤʝʥʝʜʞʝʨʘ;  ʧʝʨʤʘʥʝʥʪʥʽ 

ʧʨʦʙʣʝʤʠ ʟ ʧʨʘʚʘʤʠ ʚʣʘʩʥʦʩʪʽ, ʱʦ ʙʣʦʢʫʶʪʴ ʤʦʪʠʚʘʮʽʶ ʙʽʟʥʝʩʫ ʜʦ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ. (ʜʠʚ. ʨʦʟʜʽʣ 1.1.) 
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ɼʦ ʜʨʫʛʦʾ ʛʨʫʧʠ ʧʨʠʯʠʥ ʢʨʠʟʠ ʥʘʣʝʞʘʪʴ ʩʠʩʪʝʤʥʽ ʧʨʦʙʣʝʤʠ ʩʘʤʝ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ: ʩʠʩʪʝʤʥʠʡ ʜʝʬʽʮʠʪ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʧʦʟʙʘʚʣʷʻ 

ʙʘʥʢʽʚʩʴʢʫ ʩʠʩʪʝʤʫ ʤʦʞʣʠʚʦʩʪʝʡ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʥʘ ʧʦʪʦʯʥʽ ʦʧʝʨʘʮʽʾ ʽ ʥʝʚʠʢʦʥʘʥʥʷ ʬʫʥʢʮʽʾ ʛʦʣʦʚʥʦʛʦ 

ʢʨʝʜʠʪʦʨʘ ʜʣʷ ʩʪʨʘʪʝʛʽʯʥʦʾ ʩʪʨʫʢʪʫʨʥʦʾ ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ;  ʜʠʩʧʨʦʧʦʨʮʽʾ 

ʙʘʥʢʽʚʩʴʢʠʭ ʙʘʣʘʥʩʽʚ ʟʘ ʩʪʨʦʢʘʤʠ ʚʠʟʨʽʚʘʥʥʷ ʧʘʩʠʚʽʚ ʽ ʘʢʪʠʚʽʚ (maturity 

mismatch) ʪʘ ʟʘ ʚʘʣʶʪʘʤʠ (currency mismatch), ʱʦ ʩʪʚʦʨʶʻ ʩʠʩʪʝʤʥʫ 

ʚʨʘʟʣʠʚʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʡʦʛʦ ʢʣʽʻʥʪʽʚ ʜʦ ʚʘʣʶʪʥʠʭ ʰʦʢʽʚ. (ʜʠʚ. 

ʨʦʟʜʽʣ 1.3.) 

ʊʨʝʪʷ ʛʨʫʧʘ ʧʨʠʯʠʥ ʩʠʩʪʝʤʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ, ʷʢʘ ʟʘʛʦʩʪʨʠʣʘ ʽ 

ʘʢʪʫʘʣʽʟʫʚʘʣʘ ʧʝʨʰʽ ʜʚʽ  ï ʮʝ ʰʦʢʠ ʟ ʙʦʢʫ ʜʽʡ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ 

ʚʥʘʩʣʽʜʦʢ ʡʦʛʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʭ ʩʠʩʪʝʤʥʠʭ ʧʦʤʠʣʦʢ ʫ ʩʬʝʨʽ ʤʦʥʝʪʘʨʥʦʾ, 

ʚʘʣʶʪʥʦʾ ʽ ʢʦʤʫʥʽʢʘʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ, ʘ ʪʘʢʦʞ ʥʝʧʨʘʚʠʣʴʥʦ ʦʙʨʘʥʦʾ ʢʦʥʮʝʧʮʽʾ 

ʜʽʡ ʫ ʩʬʝʨʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ. ʎʽ ʧʦʤʠʣʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, 

ʡʦʛʦ ʜʽʾ ʪʘ ʾʭ ʥʘʩʣʽʜʢʠ ʜʝʪʘʣʴʥʦ ʜʦʩʣʽʜʞʝʥʽ ʽ ʧʨʝʜʩʪʘʚʣʝʥʽ ʫ ʨʦʟʜʽʣʘʭ 1.4ï1.7.  

ʂʦʥʮʝʧʪʫʘʣʴʥʠʡ ʧʽʜʭʽʜ ʉʪʨʘʪʝʛʽʾ ʧʦʣʷʛʘʻ ʫ ʪʦʤʫ, ʱʦ ʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ 

ʧʦʚʠʥʝʥ ʩʪʘʪʠ ʬʽʥʘʥʩʦʚʦ ʩʪʘʙʽʣʴʥʦʶ, ʧʨʠʙʫʪʢʦʚʦʶ ʩʠʩʪʝʤʦʶ, ʷʢʘ ʚʠʢʦʥʫʻ  

ʬʫʥʢʮʽʶ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʢʘʧʽʪʘʣʫ ʚ ʝʢʦʥʦʤʽʮʽ ʽ ʻ ʛʦʣʦʚʥʠʤ 

ʢʨʝʜʠʪʦʨʦʤ ʾʾ ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ. ʊʦʙʪʦ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ ʧʦʚʠʥʥʘ 

ʩʪʘʪʠ ʝʬʝʢʪʠʚʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʜʦʩʷʛʥʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ 

ʜʝʨʞʘʚʠ. ɼʣʷ ʮʴʦʛʦ ʥʝʦʙʭʽʜʥʦ 

- ʟ ʦʜʥʦʛʦ ʙʦʢʫ, çʣʽʢʫʚʘʥʥè̫ ʟʘʩʪʘʨʽʣʦʾ ʩʪʨʫʢʪʫʨʥʦʾ ʭʚʦʨʦʙʠ ʯʝʨʝʟ 

ʨʝʘʣʽʟʘʮʽ ʁʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʢʫʨʩʫ ʽ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ, ʱʦ ʩʪʚʦʨʠʪʴ 

ʟʜʦʨʦʚʫ ʝʢʦʥʦʤʽʯʥʫ ʦʩʥʦʚʫ (ʢʣʽʻʥʪʩʴʢʫ ʙʘʟʫ) ʜʣʷ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ;  

- ʟ ̔ʥʰʦʛʦ ï  ʚʠʧʨʘʚʣʝʥʥʷ ʧʦʤʠʣʦʢ ʤʦʥʝʪʘʨʥʦʛʦ, ʚʘʣʶʪʥʦʛʦ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʧʝʨʝʭʽʜ ʜʦ ʥʦʚʦʾ ʢʦʥʮʝʧʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʽʥʛʫ ï 

ʩʪʠʤʫʣʶʚʘʥʥʷ  ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. (ʜʠʚ. ʨʦʟʜʽʣʠ 2, 3) ʈʠʩ.1 

ʈʘʟʦʤ ʟ ʜʽʷʤʠ ʋʨʷʜʫ ʱʦʜʦ ʨʦʟʨʦʙʢʠ ʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʢʫʨʩʫ ʨʝʘʣʽʟʘʮʽʷ ʮʽʻʾ ʉʪʨʘʪʝʛʽʾ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʜʦʟʚʦʣʠʪʴ ʦʪʨʠʤʘʪʠ 

ʩʠʥʝʨʛʝʪʠʯʥ ̔ ʝʬʝʢʪʠ ï ʧʦʪʫʞʥʫ ʚʽʪʯʠʟʥʷʥʫ ʙʘʥʢʽʚʩʴʢʫ ʩʠʩʪʝʤʫ ʪʘ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʫ ʧʨʦʤʠʩʣʦʚʫ ʝʢʦʥʦʤʽʢʫ ʟ ʨʦʟʚʠʥʝʥʦʶ ʥʘʫʢʦʶ, ʦʩʚʽʪʦʶ, 

ʩʝʢʪʦʨʦʤ ʧʦʩʣʫʛ ʡ ʝʬʝʢʪʠʚʥʦʶ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʶ ʛʘʣʫʟʟʶ; ʩʪʽʡʢʝ ʧʨʠʩʢʦʨʝʥʝ 

ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʤʦʛʫʪʥʦʩʪʽ ʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʽʥʢʣʶʟʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ
2
 

(inclusive development), ʢʘʨʜʠʥʘʣʴʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʽ 

ʜʦʙʨʦʙʫʪʫ ʚʩʴʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ, ʘ ʟʥʘʯʠʪʴ ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ. 

 

                                                           
2
 ɯʥʢʣʶʟʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ï ʮʝ ʨʦʟʚʠʪʦʢ, ʱʦ ʚʢʣʶʯʘʻ ʰʠʨʦʢʽ ʚʝʨʩʪʚʠ ʥʘʩʝʣʝʥʥʷ ʚ ʡʦʛʦ ʩʪʚʦʨʝʥʥʷ ʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ 
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˹˻ˤˮ˯ ˩˴˻˹˻˸˱̉˹ˮ˯ ˴̂˾˿ ς 
 ͘ ͣͤ͊͜ ͔ͣͦ͒͜͡ ͙͍͙ͫͪͦͤͤͦ͝ ͔͙ͦͤͦͣ͟͜͟ ͤ͊ 

͍͙͔ͫͦͦͭ͟ͻ͎ͤͦͦ͜͡;͙͚ͤ ͙͍͙͚ͨͪͦͣͫͦ͡ ͪ ͍͙ͦ͘ ͭͦ͟  

СИСТЕМНА 
БАНКІВСЬКА 
КРИЗА 

Системні 
диспропорції 
економіки і 
банківської 
системи 

Помилки НБУ 
щодо 

монетарного, 
валютного і 
банківського 
регулювання   

Зовнішньо-
політичні 
шоки 

˿́˾ˢ́˩˥˱̒ ˾˻˭ˤˮ́˴̂ 
ˣˢ˹˴˱ˤ˿̎˴˻˲ ˿ˮ˿́˩˸ˮ 

Подолання 
банківської 
кризи 

ДОВІРА ДО 
НАЦІОНАЛЬНОГО 
БАНКУ УКРАЇНИ 

ДОВІРА ДО 
НАЦІОНАЛЬНОЇ 
ВАЛЮТИ 

ДОВІРА ДО 
БАНКІВСЬКОЇ 
СИСТЕМИ 

˾͍͙ͦͭͦ͘͟ ͍͙͔ͫͦͦͭ͟ͻ͎ͤͦͦ͜͡;ͤͦ͝ 
͙͍ͨͪͦͣͫͦͦͫͭ͜͡ ͭ͊ 

͔͙ͦͤͯͪͤͭͦ͒͊ͭͤ͘͟͟ͻ ͍͙͙ͪͦ͋ͤͼ͍ͭ 
͘ ͍͙ͫͦͦ͟Ό ͒ͦ͒͊ͤͦΌ ͍͊ͪͭͫͭ͜Ό  

˿́ˢˣ˱˶̎˹ˢΣ ˽˾ˮˣ̂́˴˻ˤˢ ˣˢ˹˴˱ˤ˿̎˴ˢ ˿ˮ˿́˩˸ˢ ς 
˥˻˶˻ˤ˹ˮ˯ ˴˾˩˨ˮ́˻˾ ˾˻˭ˤˮ́˴̂ ˩˴˻˹˻˸˱˴ˮ 

˽͙͔͔ͪͫͦͪͤ͟ ͚͔ͫͭ͜͟ 
͔ͦͤͦͣ͟͜;͔ͤ ͪͦͫͭ͊ͤͤ͘Ύ 

ˤ͊͡Όͭͤ͊ ͜ ͼ͍ͤͦ͊͜ 
ͫͭ͊͋͜͡Έͤͫͭ͜ΈΣ ͪͦͫͭ͊ͤͤ͘Ύ 
͒ͦ͋ͪͦ͋ͯͭͯ ͫͯͫͨ͜͡Έ͍ͫͭ͊ 

˾˩̅˻˾˸̂ˤˢ˹˹̒ ˽˻˶˱́ˮ˴ˮ ˹ˣ̂ ̋˻˨˻ 
˸˻˹˩́ˢ˾˹˻˥˻Σ ʕ ˢ˶̑́˹˻˥  ˻˱  
ˣˢ˹˴˱ˤ˿̎˴˻˥˻ ˾˩˥̂˶̑ˤˢ˹˹̒ 

˿́˾ˢ́˩˥˱̒ ˿́ˮ˸̂˶̑ˤˢ˹˹̒ 
˴˾˩˨ˮ́̂ˤˢ˹˹̒ ˾ ˩ˢ˶̎˹˻˥˻ ˿˩˴́˻˾̂ 

˩˴˻˹˻˸˱˴ˮ 

˿́˾̂˴́̂˾˹ˮ˯ ˽˱˨̆˱˨ ˨˻ ˣˢ˹˴˱ˤ˿̎˴˻˥˻ 
˾˩˥̂˶̑ˤˢ˹˹̒ όˤˢˬ˶ˮˤˮ˸ˮ ̐Υ ˿ ́˾̂˴́̂˾ˢ ˣˢ˶ˢ˹˿̂, 

˩̅˩˴́ˮˤ˹˱˿́̎ ˾˻ˣ˻́ˮΣ ˢ ˹˩ ˢˣ˿˻˶̑́˹ˮ˯ ˾˻˭˸˱˾ 
˴ˢ˽˱́ˢ˶̂Σ ̋˻ ˽˩˾˩ˤˮ̋̂̐ ̐ˤ˾˻˽˩˯˿̎˴˱ ˹˻˾˸ˮύ 

˿͔͎ͭͪ͊ͭ͜Ύ ͍͙ͪͦͭͯ͘͟ ͔͍͙͒ͪ͗͊ͤͻ 
͍͋͊ͤ͟͜ 

˽͊ͤ͡ ͫ ͔͎ͭͪ͊ͭ͜;͙ͤͻ ͜ ͙ͭ͊ͭ͟;͙ͤͻ 
͊͘ͻ͍ͦ͒͜Φ ˨ͦͪͦ͗ͤΎ ͊ͪͭ͊͟ όRoad 

Map) 

ʈʠʩ. 1. ʂʦʥʮʝʧʪʫʘʣʴʥʘ ʦʩʥʦʚʘ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ  
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ʏɸʉʊʀʅɸ ɯ. ɼɯɸɻʅʆʉʊʀʂɸ ʇʈʆɹʃɽʄ ɹɸʅʂɯɺʉʂʆɻʆ ʉɽʂʊʆʈʋ 

ʊɸ ɿʆɺʅɯʐʅɯ ʈʀɿʀʂʀ ʇʆʉʀʃɽʅʅʗ ʁʆɻʆ ʅɽʉʊɸɹɯʃʔʅʆʉʊɯ  

 ʈʦʟʜʽʣ 1.  ɻʣʦʙʘʣʴʥʽ ʧʨʦʮʝʩʠ ʪʘ ʚʥʫʪʨʽʰʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʽ ʤʦʥʝʪʘʨʥʽ 

ʫʤʦʚʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ  

 

1.1. ʉʠʩʪʝʤʥʽ ʽʥʩʪʠʪʫʮʽʡʥʽ ʧʨʦʙʣʝʤʠ ʽ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 

ʉʠʩʪʝʤʥʠʤ ʜʞʝʨʝʣʦʤ ʧʝʨʽʦʜʠʯʥʠʭ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʢʨʠʟ ʚ ʋʢʨʘʾʥʽ ʻ 

ʛʣʠʙʦʢʽ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ, ʷʢʽ ʩʬʦʨʤʦʚʘʥʽ ʚ ʢʨʘʾʥʽ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ 

ʜʝʩʷʪʠʨʽʯ ʚʥʘʩʣʽʜʦʢ ʜʽʾ ʨʫʡʥʽʚʥʠʭ ʧʨʦʮʝʩʽʚ, ʱʦ ʟʘ ʟʚʦʨʦʪʥʠʤʠ ʟʚôʷʟʢʘʤʠ 

ʧʽʜʩʠʣʶʶʪʴ ʦʜʠʥ ʦʜʥʦʛʦ ʽ ʫʪʚʦʨʶʶʪʴ ʧʦʨʦʯʥʝ ʢʦʣʦ: 

- ʜʝʩʪʨʫʢʪʠʚʥʘ ʤʦʜʝʣʴ ʩʠʨʦʚʠʥʥʦʾ ʚʽʜʢʨʠʪʦʾ ʝʢʦʥʦʤʽʢʠ: ʢʦʥʮʝʥʪʨʘʮʽʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘ ʝʢʩʧʦʨʪʽ ʩʠʨʦʚʠʥʠ ʽ ʪʦʚʘʨʽʚ ʟ ʥʠʟʴʢʦʶ ʜʦʜʘʥʦʶ 

ʚʘʨʪʽʩʪʶ ï ʟʤʝʥʰʫʚʘʥʘ ʚʽʜʜʘʯʘ ʚʽʜ ʤʘʩʰʪʘʙʫ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʢʦʥʩʝʨʚʘʮʽʷ 

ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ çʧʘʩʪʢʘ ʙʽʜʥʦʩʪʽè
3
 ï ʧʨʠʤʽʪʠʚʽʟʘʮʽʷ ʝʢʦʥʦʤʽʢʠ ï ʽʤʧʦʨʪ 

ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ï ʟʜʝʰʝʚʣʝʥʥʷ ʨʦʙʦʯʦʾ ʩʠʣʠ 

ʪʘ ʟʥʠʞʝʥʥʷ ʧʦʪʨʝʙ ʫ ʨʦʟʚʠʪʢʫ ʥʘʫʢʠ ï ʚʽʜʪʽʢ ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ ʽ 

ʪʝʭʥʦʣʦʛʽʡ ï ʧʝʨ̔ʦʜʠʯʥʽ ʢʨʠʟʠ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ, ʧʦʚôʷʟʘʥʽ ʟ ʛʣʦʙʘʣʴʥʠʤʠ 

ʮʠʢʣʘʤʠ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʫ;   

- ʢʦʥʩʝʨʚʘʮʽʷ ʢʣʘʥʦʚʦ-ʦʣʽʛʘʨʭʽʯʥʦʛʦ ʫʩʪʨʦʶ ï ʤʦʥʦʧʦʣʽʟʘʮʽʷ ʘʙʦ 

ʦʣʽʛʦʧʦʣʽʟʘʮʽʷ ʨʠʥʢʽʚ ʽ ʘʢʪʠʚʽʚ ï ʦʪʨʠʤʘʥʥʷ ʤʦʥʦʧʦʣʴʥʦʾ ʨʝʥʪʠ ʽ 

ʢʦʥʮʝʥʪʨʘʮʽʷ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʫ ʫ ʜʝʢʽʣʴʢʦʭ ʚʣʘʩʥʠʢʽʚ ï ʚʧʣʠʚ ʦʣʽʛʘʨʭʽʚ 

ʥʘ ʧʦʣʽʪʠʢʫ ʽ ʣʦʙʽʶʚʘʥʥʷ ʜʝʩʪʨʫʢʪʠʚʥʠʭ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʟʘʢʦʥʽʚ ï 

ʟʤʝʥʰʝʥʥʷ ʩʝʨʝʜʥʴʦʛʦ ʢʣʘʩʫ, ʩʦʮʽʘʣʴʥʦʾ ʦʩʥʦʚʠ ʮʠʚʽʣʽʟʦʚʘʥʠʭ 

ʜʝʤʦʢʨʘʪʠʯʥʠʭ ʧʨʦʮʝʩʽʚ ʽ ʩʫʜʦʯʠʥʩʪʚʘ ï ʩʠʩʪʝʤʥʘ ʢʦʨʫʧʮʽʷ ʥʘ ʨʽʚʥʽ 

ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʦʶ; 

- ʧʝʨʝʪʚʦʨʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʦʨʛʘʥʽʚ ʚ ʥʝʝʬʝʢʪʠʚʥʦʛʦ ʪʘ ʢʦʨʫʤʧʦʚʘʥʦʛʦ 

ʤʝʥʝʜʞʝʨʘ ï ʚʽʜʩʫʪʥʽʩʪʴ ʝʬʝʢʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʥʘʫʢʠ, ʽʥʥʦʚʘʮʽʡ, ʤʦʥʝʪʘʨʥʦʾ ʽ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ; 

ʥʝʝʬʝʢʪʠʚʥʝ ʨʝʘʛʫʚʘʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʥʘ ʟʦʚʥʽʰʥʽ ʰʦʢʠ ʽ 

ʟʘʛʦʩʪʨʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʢʨʠʟ ï ʥʘʢʦʧʠʯʝʥʥʷ ʙʦʨʛʽʚ ï ʟʙʽʜʥʽʥʥʷ 

ʥʘʩʝʣʝʥʥʷ ï ʟʚʫʞʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ ï ʧʦʜʘʣʴʰʘ ʜʝʛʨʘʜʘʮʽʷ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ï ʜʝʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ ï ʟʘʢʨʽʧʣʝʥʥʷ ʩʠʨʦʚʠʥʥʦʾ 

ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ; 

- ʧʝʨʤʘʥʝʥʪʥʽ ʧʨʦʙʣʝʤʠ ʟ ʧʨʘʚʘʤʠ ʚʣʘʩʥʦʩʪʽ (ʢʦʞʥʘ ʥʦʚʘ ʚʣʘʜʘ, ʷʢʘ 

ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʧʝʚʥʠʭ ʦʣʽʛʘʨʭʽʯʥʠʭ ʢʣʘʥʽʚ, ʨʦʟʧʦʯʠʥʘʻ ʧʝʨʝʜʽʣ 

ʚʣʘʩʥʦʩʪʽ ʫ ʚʩʽʭ ʩʬʝʨʘʭ) ï ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʘ ʤʦʜʝʣʴ ʧʦʚʝʜʽʥʢʠ ʚʣʘʩʥʠʢʽʚ 

ʙʽʟʥʝʩʫ ï ʚʽʜʩʫʪʥʽʩʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ ï 

                                                           
3
 http://gazeta.zn.ua/macrolevel/kak-ukraine-vyrvatsya-iz-lovushki-bednosti-_.html  

http://gazeta.zn.ua/macrolevel/kak-ukraine-vyrvatsya-iz-lovushki-bednosti-_.html
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ʧʝʨʤʘʥʝʥʪʥʘ ʨʦʙʦʪʘ ʯʝʨʝʟ ʦʬʰʦʨʠ ʪʘ ʚʠʚʝʜʝʥʥʷ ʢʘʧʽʪʘʣʫ ï ʛʘʣʴʤʫʚʘʥʥʷ 

ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʚʠʩʦʢʠʭ ʪʝʭʥʦʣʦʛʽʡ ï ʟʘʢʨʽʧʣʝʥʥʷ ʩʠʨʦʚʠʥʥʦʾ 

ʤʦʜʝʣʽ ï ʚʠʩʦʢʘ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʮʽʥ ʥʘ ʩʠʨʦʚʠʥʫ ï ʚʨʘʟʣʠʚʽʩʪʴ 

ʚʽʜʢʨʠʪʦʾ ʝʢʦʥʦʤʽʢʠ ʜʦ ʟʦʚʥʽʰʥʽʭ ʰʦʢʽʚ ï ʧʝʨʽʦʜʠʯʥʽ ʚʘʣʶʪʥʽ ʽ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʽ ʢʨʠʟʠ.  

ʋ ʨʝʟʫʣʴʪʘʪʽ ʥʝʚʠʨʽʰʝʥʥʷ ʮʠʭ ʩʠʩʪʝʤʥʠʭ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʽ ʩʪʨʫʢʪʫʨʥʠʭ 

ʧʨʦʙʣʝʤ ʋʢʨʘʾʥʘ, ʷʢʘ ʻ ʚʝʣʠʢʦ  ʁʢʨʘʾʥʦ  ʁʫ ʮʝʥʪʨʽ ɭʚʨʦʧʠ ʟ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ 

ʦʩʚʽʪʠ ʥʘʩʝʣʝʥʥʷ ʪʘ ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʚʩʝ ʛʣʠʙʰʝ ʟʘʥʫʨʶʻʪʴʩʷ ʫ 

çʧʘʩʪʢʫ ʙʽʜʥʦʩʪʽè ʽ ʩʪʘʥ ʪʝʭʥʦʣʦʛʽʯʥʦ ʚʽʜʩʪʘʣʦʾ ʢʨʘʾʥʠ ʪʨʝʪʴʦʛʦ ʩʚʽʪʫ, ʱʦ ʻ 

ʥʝʧʨʠʧʫʩʪʠʤʠʤ. ʈʝʡʪʠʥʛ ʛʣʦʙʘʣʴʥʦʾ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʩʪʽ ʋʢʨʘʾʥʠ ʫ 2015 

ʨʦʮʽ ʻ ʥʘʜʟʚʠʯʘʡʥʦ ʥʠʟʴʢʠʤ ï ʚʦʥʘ ʟʘʡʥʷʣʘ 79 ʤʽʩʮʝ ʟʘ ʽʥʜʝʢʩʦʤ GCI ï Global 

Competitiveness Index 2015.  
 

1.2. ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʨʦʙʣʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ 

ɺʥʘʩʣʽʜʦʢ ʪʦʛʦ, ʱʦ ʚʽʪʯʠʟʥʷʥʘ ʝʢʦʥʦʤʽʢʘ ʨʦʟʚʠʚʘʻʪʴʩʷ ʟʘ ʤʦʜʝʣʣʶ 

ʩʠʨʦʚʠʥʥʦʛʦ ʧʨʠʜʘʪʢʫ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʽ ʤʘʻ ʥʝʨʦʟʚʠʥʝʥʠʡ ʚʥʫʪʨʽʰʥʽʡ 

ʨʠʥʦʢ, ʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ ʤʘʻ ʛʣʠʙʠʥʥʽ ʩʠʩʪʝʤʥʽ ʧʨʦʙʣʝʤʠ, ʷʢʽ 

ʚʽʜʦʙʨʘʞʫʶʪʴ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ, ʟʘʟʥʘʯʝʥʽ ʫ ʧ. 1.1. ʋ ʧʝʨʽʦʜʠ 

ʥʝʩʧʨʠʷʪʣʠʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʠʭ ʮʽʥ ʘʙʦ ʚʽʜʪʦʢʫ ʢʘʧʽʪʘʣʫ 

ʮʽ ʧʨʦʙʣʝʤʠ ʟʘʛʦʩʪʨʶʶʪʴʩʷ. ʗʢʱʦ ʝʢʦʥʦʤʽʯʥʘ ʽ ʤʦʥʝʪʘʨʥʘ ʚʣʘʜʘ ʥʝ ʤʘʻ 

ʝʬʝʢʪʠʚʥʠʭ ʩʪʨʘʪʝʛʽʡ ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʮʽ ʚʠʢʣʠʢʠ ʽ ʜʦʧʫʩʢʘʻ ʧʦʤʠʣʢʠ, ʪʦ 

ʟʘʭʦʜʠ ʨʝʛʫʣʷʪʦʨʽʚ ʩʪʘʶʪʴ ʜʦʜʘʪʢʦʚʠʤʠ ʰʦʢʘʤʠ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʷʢ 

ʮʝ ʚʽʜʙʫʣʦʩʴ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʜʚʦʭ ʨʦʢʽʚ, ʽ ʚ ʢʨʘʾʥʽ ʨʦʟʚʠʚʘʻʪʴʩʷ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʘ, ʚʘʣʶʪʥʘ ʽ ʙʘʥʢʽʚʩʴʢʘ ʢʨʠʟʠ.  

ɼʦ ʩʠʩʪʝʤʥʠʭ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʨʦʙʣʝʤ ʫʢʨʘʾʥʩʴʢʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ 

ʥʘʣʝʞʘʪʴ:  

a) ʩʠʩʪʝʤʥʠʡ ʜʝʬʽʮʠʪ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ (ʪʦʙʪʦ ʨʝʩʫʨʩʽʚ, ʪʝʨʤʽʥʠ ʧʦʛʘʰʝʥʥʷ 

ʷʢʠʭ ʧʝʨʝʚʠʱʫʶʪʴ 5-10 ʨʦʢʽʚ). ʎʝ ʧʦʟʙʘʚʣʷʻ ʙʘʥʢʽʚʩʴʢʫ ʩʠʩʪʝʤʫ 

ʚʣʘʩʪʠʚʦʩʪʝʡ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʨʝʜʠʪʦʨʘ, ʷʢʠʡ ʤʦʞʝ ʩʪʘʙʽʣʴʥʦ ʬʽʥʘʥʩʫʚʘʪʠ 

ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʽ ʝʬʝʢʪʠʚʥʽ ʧʨʦʝʢʪʠ ʟ ʜʦʚʛʠʤ ʦʧʝʨʘʮʽʡʥʠʤ ʮʠʢʣʦʤ ʪʘ, 

ʚʽʜʧʦʚʽʜʥʦ, ʤʘʪʠ ʩʪʘʙʽʣʴʥʽ ʧʨʠʙʫʪʢʠ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʦʩʥʦʚʽ. ʎʝ ʩʪʚʦʨʶʻ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥ ̔ ʧʨʦʙʣʝʤʠ ʽ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʽ ʜʣʷ ʝʢʦʥʦʤʽʢʠ ʚ 

ʮʽʣʦʤʫ; 

b) ʥʝʚʠʢʦʥʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʶ ʩʠʩʪʝʤʦʶ ʬʫʥʢʮʽʾ ʛʦʣʦʚʥʦʛʦ ʢʨʝʜʠʪʦʨʘ ʜʣʷ 

ʩʪʨʘʪʝʛʽʯʥʦʾ ʩʪʨʫʢʪʫʨʥʦʾ ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, 

ʨʦʟʚʠʪʢʫ ʧʦʪʫʞʥʦʾ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ɹʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ ʋʢʨʘʾʥʠ ʧʝʨʝʚʘʞʥʦ ʩʧʨʷʤʦʚʘʥʘ ʥʘ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʧʦʪʦʯʥʠʭ, ʧʝʨʰ ʟʘ ʚʩʝ, ʧʣʘʪʽʞʥʠʭ ʧʦʪʨʝʙ ʝʢʦʥʦʤʽʯʥʠʭ 

ʩʫʙôʻʢʪʽʚ ʽ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʧʦʪʨʝʙ ʚ ʦʙʽʛʦʚʦʤʫ ʢʘʧʽʪʘʣʽ. ɼʣʷ ʟʘʜʦʚʦʣʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʦʪʨʝʙ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʫʢʨʘʾʥʩʴʢʽ ʙʘʥʢʠ ʥʝ ʤʘʣʠ 

ʜʦʩʪʘʪʥʴʦʛʦ ʦʙʩʷʛʫ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ, ʚʥʘʩʣʽʜʦʢ ʯʦʛʦ ʾʭ ʤʦʞʣʠʚʦʩʪʽ ʚʧʣʠʚʫ ʥʘ 
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ʨʦʟʚʠʪʦʢ ʧʨʦʤʠʩʣʦʚʦʾ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʙʘʟʠ ʝʢʦʥʦʤʽʢʠ ʙʫʣʠ ʚʢʨʘʡ 

ʦʙʤʝʞʝʥʠʤʠ;  

c) ʜʠʩʧʨʦʧʦʨʮʽʾ ʙʘʥʢʽʚʩʴʢʠʭ ʙʘʣʘʥʩʽʚ ʟʘ ʩʪʨʦʢʘʤʠ ʚʠʟʨʽʚʘʥʥʷ ʧʘʩʠʚʽʚ ʽ 

ʘʢʪʠʚʽʚ (maturity mismatch) ï ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʢʦʨʦʪʢʠʭ ʪʝʨʤʽʥʽʚ ʟʦʙʦʚôʷʟʘʥʴ 

ʙʘʥʢʽʚ ʽ ʙʽʣʴʰ ʜʦʚʛʠʭ ʪʝʨʤʽʥʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʋ ʩʪʘʙʽʣʴʥʽʡ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽʡ 

ʩʠʪʫʘʮʽʾ ʮʝʡ ʩʠʩʪʝʤʥʠʡ ʨʠʟʠʢ ʟʘʣʠʰʘʻʪʩɹ ̫ ʧʨʠʭʦʚʘʥʠʤ, ʘ ʫ ʚʠʧʘʜʢʫ 

ʟʘʛʦʩʪʨʝʥʴ, ʱʦ ʩʫʧʨʦʚʦʜʞʫʶʪʴʩʷ ʚʽʜʪʦʢʦʤ ʜʝʧʦʟʠʪʽʚ, ʚʽʥ ʨʽʟʢʦ ʘʢʪʫʘʣʽʟʫʻʪʴʩʷ 

ʽ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʣʘʥʮʶʛʦʚʦʾ ʨʝʘʢʮʽʾ ʨʦʟʛʦʨʪʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ; 

d) ʜʠʩʧʨʦʧʦʨʮʽʾ ʙʘʥʢʽʚʩʴʢʠʭ ʙʘʣʘʥʩʽʚ ʟʘ ʚʘʣʶʪʘʤʠ (currency mismatch) ï 

ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʚʘʣʶʪʠ ʚʠʜʘʯʽ ʢʨʝʜʠʪʽʚ ʽ ʚʘʣʶʪʠ, ʫ ʷʢʽʡ ʧʦʟʠʯʘʣʴʥʠʢ ʦʪʨʠʤʫʻ 

ʜʦʭʽʜ ʜʣʷ ʾʭ ʧʦʛʘʰʝʥʥʷ. ʎʝ ʩʪʚʦʨʶʻ ʩʠʩʪʝʤʥʫ ʚʨʘʟʣʠʚʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʩʝʢʪʦʨʫ ʪʘ ʡʦʛʦ ʢʣʽʻʥʪʽʚ ʜʦ ʚʘʣʶʪʥʠʭ ʰʦʢʽʚ: ʫ ʚʠʧʘʜʢʫ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʮʝ 

ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ, ʟʨʦʩʪʘʥʥ ̫ ʦʙʩʷʛʫ 

ʪʦʢʩʠʯʥʠʭ ʘʢʪʠʚʽʚ ʽ ʪʨʘʥʩʬʦʨʤʫʻʪʴʩʷ ʫ ʧʨʦʙʣʝʤʠ ʙʘʥʢʽʚ ʱʦʜʦ ʧʦʛʘʰʝʥʥʷ 

ʚʘʣʶʪʥʠʭ ʜʝʧʦʟʠʪʽʚ. ʊʨʠʢʨʘʪʥʘ ʜʝʚʘʣʴʚʘʮʽʷ ʛʨʠʚʥʽ, ʱʦ ʚʽʜʙʫʣʘʩ ɹʫ 2014-

2015 ʨʨ., ʩʪʘʣʘ ʪʠʤ ʫʜʘʨʦʤ ʧʦ ʙʘʥʢʽʚʩʴʢʠʭ ʙʘʣʘʥʩʘʭ, ʷʢʠʡ ʯʝʨʝʟ ʢʘʥʘʣ 

ʘʢʪʫʘʣʽʟʘʮʽʾ ʚʘʣʶʪʥʠʭ ʨʠʟʠʢʽʚ ʩʧʨʦʚʦʢʫʚʘʚ ʩʠʩʪʝʤʥʫ ʙʘʥʢʽʚʩʴʢʫ ʢʨʠʟʫ. 

ʅʝʩʚʦʻʯʘʩʥʘ ʪʘ ʥʝʚʠʚʘʞʝʥʘ ʨʝʘʢʮʽʷ ʨʝʛʫʣʷʪʦʨʘ ʥʝ ʩʧʨʠʷʣʘ ʦʧʝʨʘʪʠʚʥʦʤʫ 

ʚʠʨʽʰʝʥʥʶ ʮʽʻʾ ʧʨʦʙʣʝʤʠ, ʘ ʩʧʨʦʚʦʢʫʚʘʣʘ ʟʘʪʷʞʥʫ ʣʘʥʮʶʛʦʚʫ ʨʝʘʢʮʽʶ ʟʽ 

ʟʚʦʨʦʪʥʠʤʠ ʟʚôʷʟʢʘʤʠ, ʱʦ ʧʨʠʟʚʝʣʘ ʜʦ ʧʦʛʣʠʙʣʝʥʥʷ ʢʨʠʟʠ ʽ ʟʨʦʩʪʘʥʥʷ 

ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʠʭ ʨʠʟʠʢʽʚ; 

e) ʧʨʠʭʽʜ ʙʘʥʢʽʚ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ ʚ ʋʢʨʘʾʥʫ ʧʽʩʣʷ 2005 ʨʦʢʫ ʥʝ 

ʧʦʩʣʘʙʠʚ ʩʠʩʪʝʤʥʽ ʧʨʦʙʣʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʽ ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ. 
ɿʘʣʫʯʝʥʥʷ ʟʦʚʥʽʰʥʽʭ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʪʘ ʽʥʪʝʥʩʠʚʥʝ ʟʨʦʩʪʘʥʥʷ ʩʧʦʞʠʚʯʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʝ ʧʨʠʟʚʝʣʦ ʜʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ, ʘ ʩʧʨʷʤʦʚʫʚʘʣʦʩʴ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ 

ʢʽʥʮʝʚʦʛʦ ʩʧʦʞʠʚʘʥʥʷ, ʪʦʙʪʦ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢ ʽʥʜʫʩʪʨʽʘʣʴʥʠʭ ʢʨʘʾʥ. ʎʝ 

ʧʦʛʣʠʙʠʣʦ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ ʩʠʨʦʚʠʥʥʦʾ ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ: ʝʢʩʧʦʨʪ 

ʩʠʨʦʚʠʥʠ ï ʽʤʧʦʨʪ ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ï 

ʩʪʠʩʥʝʥʥʷ ʨʠʥʢʫ ʪʦʚʘʨʽʚ ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʧʦʜʘʣʴʰʘ 

ʜʝʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ. ʂʽʥʮʝʚʠʤ ʨʝʟʫʣʴʪʘʪʦʤ ʝʧʦʭʠ ʙʫʤʫ ʩʧʦʞʠʚʯʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 2005-2008 ʨʦʢʽʚ ʩʪʘʣʦ ʢʨʠʪʠʯʥʝ ʟʨʦʩʪʘʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʙʦʨʛʫ (ʟʘ ʥʝʧʦʚʥʠʭ 4 ʨʦʢʠ ï ʜʦ 42,1 ʤʣʨʜ. ʜʦʣ.), 

ʟʘʛʦʩʪʨʝʥʥʷ ʜʠʩʧʨʦʧʦʨʮʽʡ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ (ʚʽʜ 

ʧʨʦʬʽʮʠʪʫ 2,5 ʤʣʨʜ. ʜʦʣ. 2005 ʨʦʢʫ ʜʦ ʜʝʬʽʮʠʪʫ 12,8 ʤʣʨʜ. ʜʦʣ. ʫ 2008 ʨʦʮʽ) ʽ 

ʧʽʩʣʷ ʚʽʜʪʦʢʫ ʢʘʧʽʪʘʣʫ (sudden stop-effect) ï ʚʘʣʶʪʥʘ ʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʘ 

ʢʨʠʟʘ.  ʏʝʨʝʟ ʩʣʘʙʢʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʥʘʛʣʷʜʫ ʪʘ ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʚʘʣʶʪʥʠʭ 

ʢʨʝʜʠʪʽʚ ʧʽʜ ʯʘʩ ʢʨʠʟʠ 2008-2009 ʨʦʢʽʚ ʟʥʘʯʥʦ ʟʨʦʩʣʠ ʥʝʷʢʽʩʥʽ ʘʢʪʠʚʠ ʙʘʥʢʽʚ; 

f) ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʜʚʦʭ ʨʦʢʽʚ ʟʘʟʥʘʯʝʥʽ ʩʠʩʪʝʤʥʽ ʧʨʦʙʣʝʤʠ ʥʝ 

ʚʠʧʨʘʚʣʝʥʽ, ʘ ʪʽʣʴʢʠ ʟʘʛʦʩʪʨʠʣʠʩʷ: ʚʥʘʩʣʽʜʦʢ ʪʨʠʢʨʘʪʥʦʾ ʜʝʚʘʣʴʚʘʮʽʾ 

ʛʨʠʚʥʽ ʩʪʨʫʢʪʫʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ ʙʘʥʢʽʚʩʴʢʠʭ ʙʘʣʘʥʩʽʚ ʧʦʛʽʨʰʠʣʠʩʴ ʽ 

ʧʝʨʝʪʚʦʨʠʣʠʩʴ ʥʘ ʢʨʠʟʫ. ʇʽʩʣʷ ʣʽʢʚʽʜʘʮʽʾ ʪʨʝʪʠʥʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʜʦ 
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ʽʩʥʫʶʯʠʭ ʨʘʥʽʰʝ ʩʠʩʪʝʤʥʠʭ ʧʨʦʙʣʝʤ ʜʦʜʘʣʘʩʷ ʥʦʚʘ ï ʧʦʛʽʨʰʝʥʥʷ ʩʪʨʫʢʪʫʨʠ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ: ʟʨʦʩʪʘʥʥʷ ʢʦʥʮʝʥʪʨʘʮʽʾ ʽʥʦʟʝʤʥʦʛʦ ʢʘʧʽʪʘʣʫ ʽ ʟʥʠʞʝʥʥʷ 

ʨʽʚʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ; 

g) ɿʛʽʜʥʦ ʟ ʨʝʡʪʠʥʛʦʤ ʛʣʦʙʘʣʴʥʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ɺʩʝʩʚʽʪʥʴʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʬʦʨʫʤʫ ʟʘ 2015 ʨʽʢ ʋʢʨʘʾʥʘ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʘ ʥʘʡʛʽʨʰʠʡ ʩʝʨʝʜ 

140 ʢʨʘʾʥ ʩʚʽʪʫ ʨʝʟʫʣʴʪʘʪ ʟʘ ʧʦʢʘʟʥʠʢʦʤ ñʤʽʮʥʽʩʪʴ ʙʘʥʢʽʚò, ʱʦ ʩʪʘʣʦ 

ʧʦʜʘʣʴʰʠʤ ʧʦʛʽʨʰʝʥʥʷʤ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2014 ʨʦʢʦʤ, ʢʦʣʠ ʋʢʨʘʾʥʘ ʟʘʡʤʘʣʘ 

138 ʤʽʩʮʝ.  

ʉʠʩʪʝʤʥʘ ʙʘʥʢʽʚʩʴʢʘ ʢʨʠʟʘ, ʱʦ ʨʦʟʧʦʯʘʣʘʩʷ 2014 ʨʦʢʫ ʽ ʪʨʠʚʘʻ ʩʴʦʛʦʜʥʽ, 

ʩʪʘʣʘ ʧʨʦʷʚʦʤ ʥʝʝʬʝʢʪʠʚʥʦʾ ʧʦʣʽʪʠʢʠ ʅɹʋ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʪʘ ʚʪʨʘʯʝʥʠʭ 

ʜʝʩʷʪʠʨʽʯ ʜʣʷ ʩʪʨʫʢʪʫʨʥʦʾ ʧʝʨʝʙʫʜʦʚʠ ʽ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ.   

 

1.3. ʊʝʥʜʝʥʮʽʾ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʚʽʪʦʚʽ ʪʨʝʥʜʠ ʤʦʥʝʪʘʨʥʦʛʦ ʽ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ɿʘ ʦʮʽʥʢʘʤʠ ʄɺʌ, ʩʪʨʠʤʘʥʠʡ ʧʦʧʠʪ ʪʘ ʟʚʫʞʝʥʽ ʧʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫ 

ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʦʙʫʤʦʚʣʶʶʪʴ ʚʠʩʦʢʫ ʚʽʨʦʛʽʜʥʽʩʪʴ ʥʝʩʧʨʠʷʪʣʠʚʠʭ 

ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʪʨʘʜʠʮʽʡʥʽ ʝʢʩʧʦʨʪʥʽ ʪʦʚʘʨʠ ʋʢʨʘʾʥʠ, ʾʭ ʟʨʦʩʪʘʥʥʷ ʻ 

ʥʝʩʪʽʡʢʠʤ. ɻʣʦʙʘʣʴʥʘ ʝʢʦʥʦʤʽʢʘ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʩʪʨʠʤʘʥʠʤ ʧʦʧʠʪʦʤ ʪʘ 

ʟʚʫʞʝʥʠʤʠ ʧʝʨʩʧʝʢʪʠʚʘʤʠ ʨʦʟʚʠʪʢʫ: ʫ 2015 ʨʦʮʽ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʛʦ ɺɺʇ 

ʩʪʘʥʦʚʠʣʦ 3,1%, ʫ 2016 ʪʘ 2017 ʨʦʢʘʭ ï ʦʯʽʢʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ ʚʽʜʧʦʚʽʜʥʦ 3,4% ʪʘ 

3,6%. ʈʦʟʚʠʥʝʥʽ ʢʨʘʾʥʠ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʟʦʥʽ ʜʝʬʣʷʮʽʡʥʠʭ ʨʠʟʠʢʽʚ ʪʘ 

ʥʝʚʧʝʚʥʝʥʦʛʦ ʽ ʩʣʘʙʢʦʛʦ ʟʨʦʩʪʘʥʥʷ.  

ɼʣʷ ʧʦʜʦʣʘʥʥʷ ʢʨʠʟʠ ʟʘʭʽʜʥʽ ʢʨʘʾʥʠ ʩʪʨʽʤʢʦ ʧʦʚʝʨʪʘʶʪʴ ʩʚʦʾ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʘʤʽʥʶʶʯʠ ʧʨʦʤʠʩʣʦʚʠʡ ʘʫʪʩʦʨʩʽʥʛ ʥʘ ʽʥʩʦʨʩʽʥʛ ʪʘ ʧʨʦʚʦʜʷʪʴ 

ʥʦʚʫ ʥʘʮʽʦʥʘʣʴʥʫ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʶ, ʤʦʞʣʠʚʦʩʪʽ ʷʢʦʾ ʦʙˇʨʫʥʪʦʚʘʥʽ 

çʩʣʘʥʮʝʚʦʶ ʨʝʚʦʣʶʮʽʻʶè ʫ ʉʐɸ  ̔ʜʦʩʷʛʥʝʥʥʷʤʠ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʪʨʝʪʴʦʾ ʪʘ ʯʝʪʚʝʨʪʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʨʝʚʦʣʶʮʽʾ, ʱʦ ʥʘʙʣʠʞʫʻʪʴʩʷ. ʎʝʡ ʧʝʨʽʦʜ 

ʧʝʨʝʜ ʫʩʽʤ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧôʷʪʴʤʘ ʚʝʢʪʦʨʘʤʠ ʨʦʟʚʠʪʢʫ: 

1) ʪʝʥʜʝʥʮʽʷʤʠ ʜʦ ʟʤʽʥʠ ʝʥʝʨʛʝʪʠʯʥʦʾ ʧʘʨʘʜʠʛʤʠ ï ʚʠʢʦʧʥʝ ʧʘʣʠʚʦ ʙʫʜʝ 

ʧʦʩʪʫʧʦʚʦ ʟʘʤʽʱʫʚʘʪʠʩʷ ʜʞʝʨʝʣʘʤʠ ʝʥʝʨʛʽʾ, ʱʦ ʧʦʥʦʚʣʶʶʪʴʩʷ; 

2) ʘʜʠʪʠʚʥʠʤʠ ʪʝʭʥʦʣʦʛʽʷʤʠ (3-D ʜʨʫʢ), ʷʢʽ ʟʘʤʽʥʶʶʪʴ ʩʴʦʛʦʜʥʽʰʥʻ 

ʩʫʙʪʨʘʢʪʠʚʥʝ ʚʠʨʦʙʥʠʮʪʚʦ, ʱʦ ʻ ʩʫʪʪʻʚʦ ʝʢʦʥʦʤʥʽʰʠʤ (ʜʦ 90 % ʝʢʦʥʦʤʽʾ 

ʝʥʝʨʛʽʾ ʪʘ ʨʝʩʫʨʩʽʚ ʫ ʧʦʨʽʚʥʷʥʥʽ ʽʟ ʩʫʙʪʨʘʢʪʠʚʥʠʤ); 

3) ʟʥʘʯʥʠʤ ʧʽʜʚʠʱʝʥʥʷʤ ʨʦʣʽ ʧʨʦʛʨʘʤʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʫ ʢʽʥʮʝʚʦʤʫ 

ʧʨʦʜʫʢʪʽ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʽʥʥʦʚʘʮʽʡʥʠʭ ʤʘʪʝʨʽʘʣʽʚ (ʟʦʢʨʝʤʘ ʛʨʘʬʝʥʫ) ʫ 

ʚʠʨʦʙʥʠʮʪʚʽ, ʷʢʽ ʟʘʤʽʥʷʪʴ ʢʣʘʩʠʯʥʽ ʤʘʪʝʨʽʘʣʠ (ʯʦʨʥʠʡ ʤʝʪʘʣ, ʘʣʶʤʽʥʽʡ ʪʘ ʽʥ.); 
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4) ʟʥʘʯʥʠʤ ʧʦʩʠʣʝʥʥʷʤ ʨʦʣʽ ʘʚʪʦʤʘʪʠʟʘʮʽʾ, ʨʦʙʦʪʠʟʘʮʽʾ ʪʘ ʩʠʩʪʝʤ ʽʟ ʰʪʫʯʥʠʤ 

ʽʥʪʝʣʝʢʪʦʤ ʫ ʚʠʨʦʙʥʠʮʪʚʽ, ʥʘʚʽʪʴ ʜʦ ʧʦʚʥʦʾ ʟʘʤʽʥʠ ʚʠʨʦʙʥʠʯʠʭ ʦʜʠʥʠʮʴ-

ʣʶʜʝʡ ʨʦʙʦʪʘʤʠ; 

5) ʧʽʜʚʠʱʝʥʥʷʤ ʨʦʣʽ ʚʝʨʪʠʢʘʣʴʥʦʾ ʽʥʪʝʛʨʘʮʽʾ ʧʨʠ ʚʠʨʦʙʥʠʮʪʚʽ ʪʦʚʘʨʽʚ ʽ ʡʦʛʦ 

ʣʦʢʘʣʽʟʘʮʽʷ ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʛʣʦʙʘʣʴʥʦ ʾ ʪʘ ʛʦʨʠʟʦʥʪʘʣʴʥʦ ʾ ʦʨʛʘʥʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʮʪʚʘ   

ɿʘʟʥʘʯʝʥʽ ʧôʷʪʴ ʚʝʢʪʦʨʽʚ ʨʦʟʚʠʪʢʫ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʨʘʜʠʢʘʣʴʥʦ 

ʟʤʽʥʷʪʴ ʜʦʤʽʥʫʶʯʠʡ ʩʴʦʛʦʜʥʽ ʩʧʦʩʽʙ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ, ʱʦ ʩʪʚʦʨʶʻ 

ʜʦʜʘʪʢʦʚʽ ʢʦʥʢʫʨʝʥʪʥʽ ʟʘʛʨʦʟʠ ʜʣʷ ʚʽʜʩʪʘʣʦʾ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ʊʦʤʫ 

ʥʝʚʽʜʢʣʘʜʥʠʤ ʟʘʚʜʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʨʘʪʝʛʽʾ ʧʦʚʠʥʥʘ ʩʪʘʪʠ ʪʨʘʥʩʬʦʨʤʘʮʽʷ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʥʘʫʢʠ ʪʘ ʦʩʚʽʪʠ ʫ ʥʘʧʨʷʤʢʘʭ, ʱʦ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʮʠʤ ʚʝʢʪʦʨʘʤ. ʉʪʨʘʪʝʛʽʷ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʧʦʚʠʥʥʘ ʧʝʨʝʜʙʘʯʘʪʠ 

ʩʪʚʦʨʝʥʥʷ ʧʝʨʝʜʫʤʦʚ ʬʽʥʘʥʩʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʫ ʮʠʭ ʥʘʧʨʷʤʢʘʭ. ɯʥʽʮʽʘʪʠʚʫ 

ʱʦʜʦ ʩʪʘʨʪʦʚʦʤʫ ʧʦʰʪʦʚʭʫ ʜʣʷ ʚʽʜʧʦʚʽʜʥʠʭ ʟʤʽʥ ʧʦʚʠʥʥʘ ʚʟʷʪʠ ʥʘ ʩʝʙʝ 

ʜʝʨʞʘʚʘ (ʷʢ ʮʝ ʚʽʜʙʫʚʘʣʦʩʴ ʥʘʧʨʠʢʣʘʜ ʫ ʢʨʘʾʥʘʭ ï çʘʟʽʡʩʴʢʠʭ ʪʠʛʨʘʭè)   

ʆʯʽʢʫʻʪʴʩʷ ʫʧʦʚʽʣʴʥʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʂʠʪʘʶ ʜʦ 6,3% ʫ 2016 ʨʦʮʽ 

ʪʘ 6% ʫ 2017 ʨ., ʟʤʽʱʝʥʥʷ ʘʢʮʝʥʪʽʚ ʝʢʦʥʦʤʽʢʠ ʟ ʽʥʚʝʩʪʠʮʽʡ ʽ ʚʠʨʦʙʥʠʮʪʚʘ ʥʘ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʧʦʩʣʫʛʠ. ʂʠʪʘʡ ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʧʦʰʫʢʫ ʥʦʚʦʾ ʧʘʨʘʜʠʛʤʠ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʜʥʠʤ ʟ ʚʘʨʽʘʥʪʽʚ ʷʢʦʾ ʻ ʧʨʦʜʦʚʞʝʥʥʷ ʽʥʪʝʥʩʠʚʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʫ ʤʝʞʘʭ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʐʦʚʢʦʚʦʛʦ ʰʣʷʭʫ. 

ɯʥʜʽʷ ʜʝʤʦʥʩʪʨʫʻ ʩʪʽʡʢʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ: ʟʨʦʩʪʘʥʥʷ ɺɺʇ ʩʪʘʥʦʚʠʣʦ 

7,5% ʫ 2015 ʨ. ʽ ʦʯʽʢʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ 7,7% ʫ 2016 ʨ.  ʇʨʦʪʝ ʥʝ ʚʠʢʣʶʯʘʶʪʴʩʷ 

ʨʠʟʠʢʠ, ʧʦʚôʷʟʘʥʽ ʟ ʧʦʩʣʘʙʣʝʥʥʷʤ ʝʢʦʥʦʤʽʢʠ ʂʠʪʘʶ.  

ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʩʚʽʪʦʚʦʾ ʪʦʨʛʽʚʣʽ ʟʘʣʠʰʘʶʪʴʩʷ ʩʣʘʙʢʠʤʠ: 2,8% ʫ 2014 ʨ., 

3,3% ʫ 2015 ʨ., ʫ 2016 ʨ. 

ʦʯʽʢʫʪʁʴʩʷ 4%. 

ʂʨʘʾʥʠ ʉʭʽʜʥʦʾ ɭʚʨʦʧʠ ʟʘ 

ʧʨʦʛʥʦʟʘʤʠ ʨʦʟʚʠʚʘʪʠʤʫʪʴʩʷ 

ʜʦʩʪʘʪʥʴʦ ʩʪʘʙʽʣʴʥʦ ʟ ʧʦʤʽʨʥʠʤʠ 

ʪʝʤʧʘʤʠ ʟʨʦʩʪʘʥʥʷ. 

ʈʦʩʽʷ, ʟ ʦʛʣʷʜʫ ʥʘ ʥʠʟʴʢʽ ʮʽʥʠ ʥʘ 

ʥʘʬʪʫ, ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʫ ʩʪʘʥʽ 

ʨʝʮʝʩʽʾ; ʢʨʘʾʥʠ ʉʅɼ, ʷʢʽ ʤʘʶʪʴ ʟ 

ʥʝʶ ʪʽʩʥʽ ʝʢʦʥʦʤʽʯʥʽ ʟʚôʷʟʢʠ, ʪʘʢʦʞ ʧʦʪʨʘʧʣʷʪʴ ʫ ʟʦʥʫ ʨʠʟʠʢʽʚ ʟʥʠʞʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ.  
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ɿʚʫʞʝʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ ʧʦʧʠʪʫ ʥʘ ʚʽʪʯʠʟʥʷʥʠʡ ʝʢʩʧʦʨʪ (ʛʨʘʬ.1.3.1.1) 

ʧʨʠʩʢʦʨʠʣʠ ʧʘʜʽʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʷʢʝ ʨʦʟʧʦʯʘʣʦʩʷ ʫ ʜʨʫʛʽʡ 

ʧʦʣʦʚʠʥʽ 2012 ʨʦʢʫ. ʁʦʛʦ ʦʙʩʷʛ ʟʘ 2014-2015 ʨʨ. ʩʢʦʨʦʪʠʚʩʷ ʥʘ 21,8%. 

ʅʘʡʙʽʣʴʰʝ ʧʦʩʪʨʘʞʜʘʣʠ ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʽ ʛʘʣʫʟʽ ʪʘ ʪʽ, ʱʦ ʨʦʟʪʘʰʦʚʘʥʽ ʚ 

ʟʦʥʽ ʙʦʡʦʚʠʭ ʜʽʡ. ʇʨʦʪʝ ʽʤʧʦʨʪ 

ʪʦʚʘʨʽʚ ʪʘʢʦʞ ʟʤʝʥʰʠʚʩʷ, ʟʦʢʨʝʤʘ 

ʚʥʘʩʣʽʜʦʢ ʧʘʜʽʥʥ ̫ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ 

ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʽ ʨʝʩʫʨʩʠ. 

ʊʦʨʛʦʚʝʣʴʥʠʡ ʙʘʣʘʥʩ ʚʞʝ ʟ ʢʚʽʪʥʷ 

2014 ʨʦʢʫ ʟʥʘʭʦʜʠʚʩʷ ʚ ʟʦʥʽ 

ʨʽʚʥʦʚʘʛʠ, ʪʦʙʪʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʭ 

ʧʨʠʯʠʥ ʜʣʷ ʪʨʠʢʨʘʪʥʦʾ ʜʝʚʘʣʴʚʘʮʽʾ 

ʛʨʠʚʥʽ 2014-2015 ʨʨ. ʥʝ ʙʫʣʦ 

(ʛʨʘʬ.1.3.1.2). ʆʜʥʠʤ ʟ ʩʫʪʪʻʚʠʭ 

ʬʘʢʪʦʨ̔ʚ ʨʽʟʢʦʛʦ ʦʙʚʘʣʫ ʢʫʨʩʫ 

ʛʨʠʚʥʽ ʙʫʣʠ ʧʦʤʠʣʢʠ ʤʦʥʝʪʘʨʥʦʛʦ, 

ʚʘʣʶʪʥʦʛʦ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʅɹʋ. 

ɯʥʜʝʢʩ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʧʨʦʜʫʢʮʽʶ 

(ʟʘ ʚʠʢʣʶʯʝʥʥʷʤ ʧʘʣʠʚʘ) ʪʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʫ 2014 ʨ. ʟʥʠʟʠʚʩʷ 

ʚʽʜʧʦʚʽʜʥʦ ʥʘ 9,6% ʪʘ 38,7%, ʘ ʫ 

2015 ʨ. ï ʥʘ 19,3% ʽ 39,4%.  

ɺ ʮʽʣʦʤʫ ʦʯʽʢʫʻʪʴʩʷ ʥʝʩʪʽʡʢʝ 

ʟʨʦʩʪʘʥʥʷ ʪʘ ʤʽʥʣʠʚʘ ʜʠʥʘʤʽʢʘ ʮʽʥ ʙʽʨʞʦʚʠʭ ʪʦʚʘʨʽʚ (commodities). 

ʉʚʽʪʦʚʽ, ʟʦʢʨʝʤʘ, ʻʚʨʦʧʝʡʩʴʢʽ, ʪʝʥʜʝʥʮʽʾ ʤʦʥʝʪʘʨʥʦʛʦ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʩʧʨʷʤʦʚʘʥʽ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʥʘ ʦʙʤʝʞʝʥʥʷ ʨʠʟʠʢʦʚʘʥʦʩʪʽ 

ʦʧʝʨʘʮʽʡ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ, ʘ ʟ ʽʥʰʦʛʦ ï ʥʘ 

ʧʽʜʪʨʠʤʢʫ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʽʥʪʝʥʩʠʚʥʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ, ʟʦʢʨʝʤʘ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ.  

ʋ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥʘʭ ʚʥʘʩʣʽʜʦʢ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʦʜʦʣʘʥʥʷ ʚʧʣʠʚʫ ʛʣʦʙʘʣʴʥʦʾ 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ ʚʽʜʙʫʚʘʻʪʴʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʘ ʟʤʽʥʘ ʬʽʣʦʩʦʬʽʾ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʽʥʛʫ, ʷʢʫ ʥʘʟʠʚʘʶʪʴ ʥʦʚʦʶ ʝʨʦʶ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ
4
. ɰʾ 

ʩʫʪʥʽʩʪʴ ʚ ʽʥʪʝʥʩʠʚʥʦʤʫ ʧʨʦʚʝʜʝʥʥʽ ʧʨʦʜʫʢʪʠʚʥʦʾ ʛʨʦʰʦʚʦ ʾʝʤʽʩʽʾ (ʪʦʙʪʦ 

ʝʤʽʩʽʾ, ʷʢʘ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʩʝʢʪʦʨʦʤ ʨʝʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ)  ̔

ʧʝʨʝʦʨʽʻʥʪʘʮʽʾ ʝʤʽʩʽʡʥʠʭ ʢʘʥʘʣʽʚ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʟʦʢʨʝʤʘ ʚʠʩʦʢʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ. 

 
                                                           

4
 ʃʝʢʮʽʷ ʯʣʝʥʘ ʂʦʤʽʪʝʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʧʨʦʬʝʩʦʨʘ ɸ. ʊʝʨʥʝʨʘ çʅʦʚʘ ʝʨʘ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠè https://www.youtube.com/watch?v=UVQdeb0EdWA 
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ʊʘʢ, 

ü ʌʈʉ ʉʐɸ ʨʝʘʣʽʟʫʚʘʣʘ ʙʝʟʧʨʝʮʝʜʝʥʪʥʫ ʧʨʦʛʨʘʤʫ ʢʽʣʴʢʽʩʥʦʛʦ 

ʧʦʤôʷʢʰʝʥʥʷ (QE) ʪʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ (Purchase of MBS Program ). ʅʘ ʬʦʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʫ ʉʐɸ 

ʧʦʯʘʚʩʷ ʧʨʦʮʝʩ ʧʝʨʝʭʦʜʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʌʈʉ ʜʦ ʧʦʤʽʨʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ 

ʩʪʘʚʦʢ, ʧʨʦʪʝ ʚʦʥʘ ʟʘʣʠʰʘʪʠʤʝʪʴʩʷ ʜʦʩʠʪʴ ʤôʷʢʦʶ ʜʣʷ ʧʦʜʘʣʴʰʦʾ ʧʽʜʪʨʠʤʢʠ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʽ ʟʘʡʥʷʪʦʩʪʽ. 

ü ɹʘʥʢ ɸʥʛʣʽʾ ʚʞʝ ʜʚʘ ʨʦʢʠ ʧʨʦʚʦʜʠʪʴ ʇʨʦʛʨʘʤʫ ʧʽʣʴʛʦʚʦʛʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ 

ʙʘʥʢʽʚ, ʷʢʽ ʢʨʝʜʠʪʫʶʪʴ ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ, ʟʦʢʨʝʤʘ ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ 

(Funding for Lending Scheme with ñincentives for lending skewed towards 

SMEsò); 

ü ɭʎɹ ʟʜʽʡʩʥʶʻ ʮʽʣʴʦʚʽ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʦʧʝʨʘʮʽʾ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʜʣʷ  

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʚʠʨʦʙʥʠʮʪʚʘ (Targeted for Long-Term Refinancing 

Operations: for non-mortgage bank lending); ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ ɭʎɹ ʚ ʮʽʣʦʤʫ 

ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʰʠʨʦʢʦʾ ʧʨʦʛʨʘʤʠ ʢʽʣʴʢʽʩʥʦʛʦ ʧʦʤôʷʢʰʝʥʥʷ 

ʜʣ̫ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ: 10.03.2016 ʨ. ʚʽʜʙʫʣʦʩʴ ʟʥʠʞʝʥʥʷ ʩʪʘʚʢʠ ʟʘ 

ʛʦʣʦʚʥʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʜʦ 0% ʪʘ ʨʦʟʰʠʨʝʥʥʷ ʧʨʦʛʨʘʤʠ 

ʚʠʢʫʧʫ ʮʝʥʪʨʘʣʴʥʠʤ ʙʘʥʢʦʤ ʦʙʣʽʛʘʮʽʡ ʜʦ 80 ʤʣʨʜ. ʻʚʨʦ ʱʦʤʽʩʷʯʥʦ; 

ü ʅʘʨʦʜʥʠʡ ʙʘʥʢ ʂʠʪʘʶ ʧʨʦʚʽʚ ʮʽʣʴʦʚʝ ʩʢʦʨʦʯʝʥʥʷ ʦʙʦʚôʷʟʢʦʚʦʛʦ 

ʨʝʟʝʨʚʫʚʘʥʥʷ ʱʦʜʦ ʦʧʝʨʘʮʽʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ ʪʘ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ (Targeted reserve requirement reductions for 

lending to agriculture and small business); 

ü ɹʘʥʢ ʂʦʨʝʾ ʨʝʘʣʽʟʦʚʫʻ ʧʘʢʝʪ ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ (Stimulus package: finance for SMEs). 

ɭʚʨʦʧʝʡʩʴʢʽ ʪʝʥʜʝʥʮʽʾ ʫ ʨʝʬʦʨʤʫʚʘʥʥʽ ɹʘʟʝʣʴʩʴʢʠʭ ʩʪʘʥʜʘʨʪʽʚ ʩʧʨʷʤʦʚʘʥʽ, ʟ 

ʦʜʥʦʛʦ ʙʦʢʫ, ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʽ ʨʝʛʫʣʴʦʚʘʥʦʩʪʽ ʦʧʝʨʘʮʽʡ ʟ 

ʜʝʨʠʚʘʪʠʚʘʤʠ, ʟʥʠʞʝʥʥʷ ʣʝʚʝʨʝʜʞʫ ʙʘʥʢʽʚ (ʪʦʙʪʦ ʯʘʩʪʢʠ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʚ 

ʩʪʨʫʢʪʫʨʽ ʢʘʧʽʪʘʣʫ), ʟ ʽʥʰʦʛʦ ï ʥʘ ʧʦʤôʷʢʰʝʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ  ̔

ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʭʦʜʽʚ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ɿʘ ɭʚʨʦʧʝʡʩʴʢʠʤʠ ʜʠʨʝʢʪʠʚʘʤʠ 

ʤ̔ ʥʽʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʩʪʘʨʪʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʜʣʷ ʙʘʥʢʽʚ ʚʩʪʘʥʦʚʣʝʥʦ ʥʘ ʨʽʚʥʽ 5 

ʤʣʥ. ʻʚʨʦ, ʧʨʦʪʝ ʫ ʨʘʟʽ ʦʩʦʙʣʠʚʦ ʾ ʚʘʞʣʠʚʦʩʪʽ ʙʘʥʢʫ ʜʣʷ ʝʢʦʥʦʤʽʢʠ 

ʜʦʧʫʩʢʘʻʪʴʩʷ 1 ʤʣʥ. ʻʚʨʦ. ɼʣʷ ʙʘʥʢʽʚ, ʷʢʽ ʢʨʝʜʠʪʫʶʪʴ ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ, 

ʚʚʝʜʝʥʦ ʢʦʝʬʽʮʽʻʥʪ ʧʽʜʪʨʠʤʢʠ (supporting factor) 0,76 ʜʣʷ ʧʦʤôʷʢʰʝʥʥʷ ʚʠʤʦʛ 

ʜʦ ʢʘʧʽʪʘʣʫ. 

ɺ ʮʽʣʦʤʫ, ʛʣʦʙʘʣʴʥʠʤ ʪʨʝʥʜʦʤ ʻ ʽʥʪʝʥʩʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʽ 

ʤʦʥʝʪʘʨʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʘʢʪʠʚʥʝ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢ, 

ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʽʥʥʦʚʘʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ, ʧʽʜʪʨʠʤʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘʩʦʙʘʤʠ ʤʦʥʝʪʘʨʥʦʾ ʽ ʩʪʨʫʢʪʫʨʥʦʾ ʧʦʣʽʪʠʢʠ.  
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ʅʝʦʙʭʽʜʥʽʩʪʴ ʫ ʧʝʨʝʦʨʽʻʥʪʘʮʽʾ ʟʦʚʥʽʰʥʴʦʾ ʪʦʨʛʽʚʣʽ ʋʢʨʘʾʥʠ ʟ ʨʦʩʽʡʩʴʢʠʭ ʥʘ 

ʻʚʨʦʧʝʡʩʴʢʽ ʪʘ ʽʥʰʽ ʩʚʽʪʦʚʽ ʨʠʥʢʠ ʽ ʧʦʩʠʣʝʥʥʽ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʩʪʽ 

ʦʙʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʫ ʩʪʚʦʨʝʥʥʽ ʤʦʥʝʪʘʨʥʠʭ ʫʤʦʚ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʝʢʩʧʦʨʪʫ, ʟʦʢʨʝʤʘ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ 

ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ 

ʜʣʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ. 

ɿ ʦʛʣʷʜʫ ʥʘ ʛʣʦʙʘʣʴʥʽ ʪʝʥʜʝʥʮʽʾ ʧʦʩʠʣʶʻʪʴʩʷ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʝʨʝʦʨʽʻʥʪʘʮʽʾ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʟ ʥʝʧʨʦʜʫʢʪʠʚʥʦʾ ʝʤʽʩʽʾ, ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ 

ʙʫʣʴʙʘʰʦʢ ʟ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ  ̔çʨʫʯʥʦʛʦè ʥʝʝʬʝʢʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʫ ʚʘʣʶʪʥʽʡ ʩʬʝʨʽ ʥʘ ʩʪʚʦʨʝʥʥʷ ʩʠʩʪʝʤʥʠʭ ʩʪʠʤʫʣʽʚ ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʝʢʩʧʦʨʪʫ, ʟʦʢʨʝʤʘ ʚʠʨʦʙʥʠʢʽʚ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʜʫʢʮʽʾ, ʪʘ ʧʽʜʪʨʠʤʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ. 

 

1.4. ɿʘʛʦʩʪʨʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ ʚ ʋʢʨʘʾʥʽ ʧʨʦʪʷʛʦʤ 2014-

2015 ʨʦʢʽʚ 

ɽʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ ʪʘ, ʟʦʢʨʝʤʘ, ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʜʚʦʭ 

ʨʦʢʽʚ ʟʥʘʭʦʜʷʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʟʥʘʯʥʠʭ ʰʦʢʽʚ, ʱʦ ʧʝʨʤʘʥʝʥʪʥʦ ʜʽʶʪʴ ʟ ʪʨɹʦʭ 

ʜʞʝʨʝʣ: ʟʦʚʥʽʰʥʴʦʛʦ ʚʦʻʥʥʦ-

ʧʦʣʽʪʠʯʥʦʛʦ; ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʩʪʨʫʢʪʫʨʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ; ʘ ʪʘʢʦʞ 

ʰʦʢʽʚ ʟ ʙʦʢʫ ʤʘʢʨʦʨʝʛʫʣʶʚʘʥʥʷ.  

ʈʦʟʚʠʪʦʢ ʽʥʬʣʷʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ. 
ʇʦʯʠʥʘʶʯʠ ʟ ʜʨʫʛʦʛʦ ʧʽʚʨʽʯʯʷ 

2008 ʨ. ʽ ʜʦ ʢʽʥʮʷ 2013 ʨ. ʮʽʥʦʚʘ 

ʢʦʥôʶʥʢʪʫʨʘ ʤʘʣʘ ʜʝʟʽʥʬʣʷʮʽʡʥʠʡ 

ʭʘʨʘʢʪʝʨ. ʋ ʧʝʨʽʦʜ ʢʨʠʟʠ 2008-

2009 ʨʨ. ʧʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ 

ʩʫʧʨʦʚʦʜʞʫʚʘʣʦʩʴ ʽʩʪʦʪʥʠʤ 

ʟʥʠʞʝʥʥʷʤ ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ, ʘ ʟʥʝʮʽʥʝʥʥʷ ʛʨʠʚʥʽ ʟ 5,05 ʜʦ 7,99 ʛʨʥ./ʜʦʣ. ʥʝ 

ʤʘʣʦ ʧʨʠʥʮʠʧʦʚʦʛʦ ʚʧʣʠʚʫ ʥʘ ʮʽʥʦʚʫ ʜʠʥʘʤʽʢʫ. ʋ 2010-2011 ʨʨ. ʚʽʜʥʦʚʣʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ ʩʧʨʠʷʣʦ ʚʽʜʥʦʩʥʽʡ 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ ʫ ʤʝʞʘʭ 

10%, ʦʜʥʘʢ ʫ 2012-2013 ʨʨ. 

ʝʢʦʥʦʤʽʢʘ ʟʥʦʚ ʫʚʽʡʰʣʘ ʫ ʬʘʟʫ 

ʨʝʮʝʩʽʾ, ʘ ʽʥʬʣʷʮʽʷ ʜʦʩʷʛʥʫʣʘ ʩʚʦʛʦ 

çʜʥʘè: ʟ ʪʨʘʚʥʷ 2012 ʜʦ ʞʦʚʪʥʷ 

2013 ʨ. ʨʽʯʥʠʡ ʧʣʠʥʥʠʡ ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽʾ ʢʦʣʠʚʘʚʩʷ ʫ ʤʝʞʘʭ ʚʽʜ 

çʤʽʥʫʩè 1,2% ʜʦ 0%, ʪʦʙʪʦ ʤʘʣʘ 

ʤʽʩʮʝ ʜʝʬʣʷʮʽʷ. ʉʫʪʪʻʚʠʡ ʚʧʣʠʚ ʥʘ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʠʟʴʢʦʛʦ ʪʝʤʧʫ 
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ɻʨʘʬ. 1.4.1. ʈʽʯʥʽ ʧʣʠʥʥʽ ʪʝʤʧʠ ʜʝʚʘʣʴʚʘʮʽʾ ʪʘ ʽʥʬʣʷʮʽʾ

ʫ 1996-2015 ʨʦʢʘʭ, ʜʦ ʚʽʜʧʦʚʽʜ. ʤʽʩ. ʧʦʧʝʨʝʜ. ʨʦʢʫ

ʨʽʚʝʥʴ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ

ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ
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ɻʨʘʬ. 1.4.2. ɼʠʥʘʤʽʢʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʪʘ ʪʝʤʧʠ ʽʥʬʣʷʮʽʾ, 

ʫ 1997-2015 ʨʨ., ʢʚʘʨʪʘʣ ʜʦ ʚʽʜʧʦʚʽʜ. ʢʚʘʨʪʘʣʫ ʧʦʧʝʨʝʜ. ʨʦʢʫ

ʽʥʬʣʷʮʽʷɺɺʇ
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ʽʥʬʣʷʮʽʾ ʧʨʦʪʷʛʦʤ 2010-2013 ʨʨ. ʤʘʣʦ ʧʽʜʪʨʠʤʘʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ ʢʫʨʩʫ ʛʨʠʚʥʽ, 

ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʥʘ ʜʝʧʦʟʠʪʠ ʪʘ ʢʫʧʽʚʣ ʁ ʽʥʦʟʝʤʥʦʾ ʚʘʣʶʪʠ, ʘ ʪʘʢʦʞ 

ʥʘʩʠʯʝʥʥʷ ʧʨʦʜʦʚʦʣʴʯʦʛʦ ʨʠʥʢʫ (ʚʥʘʩʣʽʜʦʢ ʟʨʦʩʪʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʫ 

ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ) ʥʘ ʪʣʽ ʟʥʠʞʝʥʥʷ ʩʚʽʪʦʚʠʭ ʮʽʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʦ. 

2014 ʨʦʢʫ ʝʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ ʫʚʽʡʰʣʘ ʚ ʩʪʘʥ ʩʪʘʛʬʣʷʮʽʡʥʦʾ
5
 ʢʨʠʟʠ, ʷʢʘ ʫ 

2015 ʨʦʮʽ ʥʘʙʫʣʘ ʥʝʙʝʟʧʝʯʥʦʛʦ ʟʘʛʦʩʪʨʝʥʥʷ: ʫ ʢʚʽʪʥʽ ʛʘʣʦʧʫʶʯʘ
6
 ʽʥʬʣʷʮʽʷ 

ʩʷʛʥʫʣʘ 60,9% ʫ ʨʽʯʥʦʤʫ ʚʠʤʽʨʽ, ʘ ʧʘʜʽʥʥʷ ɺɺʇ ʫ ɯ ʢʚʘʨʪʘʣʽ ï 17%. 

ɼʝʚʘʣʴʚʘʮʽʡʥʠʡ ʰʦʢ ʫ ʣʶʪʦʤʫ ʜʦ 30,01 ʛʨʥ./ʜʦʣ. ʥʘ ʦʬʽʮʽʡʥʦʤʫ ʪʘ ʜʦ 40 

ʛʨʥ./ʜʦʣ. ʥʘ ʪʽʥʴʦʚʦʤʫ ʨʠʥʢʘʭ ʩʧʨʦʚʦʢʫʚʘʚ ʩʠʩʪʝʤʥʫ ʙʘʥʢʽʚʩʴʢʫ ʢʨʠʟʫ ʪʘ 

ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʜʝʚʘʣʴʚʘʮʽʡʥʦ-ʽʥʬʣʷʮʽʡʥʦʾ ʩʧʽʨʘʣʽ, ʱʦ  ʧʨʠʟʚʝʣʦ ʜʦ ʨʦʟʚʠʪʢʫ 

ʛʘʣʦʧʫʶʯʦʾ ʽʥʬʣʷʮʽʾ.  

ʉʪʨʫʢʪʫʨʘ ʚʽʜʢʨʠʪʦ ʾʩʠʨʦʚʠʥʥʦ ʾʝʢʦʥʦʤʽʢʠ, ʷʢʦʶ ʻ ʋʢʨʘʾʥʘ, ʚʠʟʥʘʯʘʻ ʪʝ, 

ʱʦ ʮʽʥʦʚʠʤ ʷʢʦʨʝʤ ʻ ʚʘʣʶʪʥʠʡ ʢʫʨʩ. ɯʥʬʣʷʮʽʷ ʻ ʧʦʭʽʜʥʦʶ ʚʽʜ ʜʝʚʘʣʴʚʘʮʽʾ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ, ʘ ʪʘʢʦʞ ʚʽʜ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ.  

ɻʦʣʦʚʥʠʤʠ ʧʨʠʯʠʥʘʤʠ ʽʥʬʣʷʮʽʾ ʟ 2014 ʩʪʘʣʠ: 

1. ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʽʤʧʦʨʪʥʠʭ ʪʦʚʘʨʽʚ, ʚʠʨʘʞʝʥʠʭ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ, 

ʚʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʪʘ ʧʝʨʝʜʘʯʘ ʮʠʭ ʝʬʝʢʪʽʚ ʥʘ ʚʩʽ ʮʽʥʠ ʪʦʚʘʨʽʚ ʽ 

ʧʦʩʣʫʛ (pass-through effect); 

2. ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʝ ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʽ ʪʘʨʠʬʽʚ ʥʘ ʞʠʪʣʦʚʦ-ʢʦʤʫʥʘʣʴʥʽ ʧʦʩʣʫʛʠ. 

ɺʥʘʩʣʽʜʦʢ ʩʢʦʨʦʯʝʥʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ, ʟʥʠʞʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʛʦ 

ʧʦʧʠʪʫ ʽ ʧʨʦʚʝʜʝʥʥʷ ʞʦʨʩʪʢʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʦ ʢʽʥʮʷ ʨʦʢʫ ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽʾ ʟʥʠʟʠʚʩʷ ʜʦ 43,3%, ʧʨʦʪʝ ʟʘʣʠʰʠʚʩʷ ʥʘ ʨʽʚʥʽ ʛʘʣʦʧʫʶʯʦʾ. 

ʂʣʶʯʦʚʦ  ʁ ʦʩʦʙʣʠʚʽʩʪ,ʁ ʱʦ 

ʟʘʛʦʩʪʨʶʻ ʢʨʠʟʫ  ̒ ʪʝ, ʱʦ 

ʛʘʣʦʧʫʶʯʘ ʽʥʬʣʷʮʽʷ ʚʽʜʙʫʚʘʻʪʴʩʷ 

ʥʘ ʬʦʥʽ ʜʝʤʦʥʝʪʠʟʘʮʽ ʾʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ, ʽʩʪʦʪʥʦʛʦ 

ʩʢʦʨʦʯʝʥʥʷ ɺɺʇ ʽ ʟʘʡʥʷʪʦʩʪʽ. 
ɿʨʦʩʪʘʥʥʷ ʮʽʥ ʚʽʜʙʫʚʘʣʦʩʷ ʥʘ ʪʣʽ 

ʥʠʟʭʽʜʥʦʛʦ ʪʨʝʥʜʫ ʛʨʦʰʦʚʠʭ 

ʘʛʨʝʛʘʪʽʚ ʽ ʩʢʦʨʦʯʝʥʥʷ ʨʝʘʣʴʥʦʾ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ (ʛʨʘʬ. 1.4.3). ʋ 

2015 ʨ. ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʫʩʽʭ 

ʤʦʥʝʪʘʨʥʠʭ ʘʛʨʝʛʘʪʽʚ ʧʦʪʨʘʧʠʣʠ ʫ ʟʦʥʫ ʚʽʜôʻʤʥʠʭ ʟʥʘʯʝʥʴ ʽ ʜʦʩʷʛʣʠ ʩʚʦʛʦ 

ʽʩʪʦʨʠʯʥʦʛʦ ʤʽʥʽʤʫʤʫ. ʊʦʙʪʦ, ʛʘʣʦʧʫʶʯʘ ʽʥʬʣʷʮʽʷ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚ ʫʤʦʚʘʭ 

ʛʨʦʰʦʚʦʛʦ ʛʦʣʦʜʫ ʫ ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ. 

                                                           
5
 ʉʪʘʛʬʣʷʮʽʷ - (ʚʽʜ ʣʘʪ. stagno ï ʨʦʙʠʪʠ ʥʝʨʫʭʦʤʠʤ ʪʘ inflatio ï ʨʦʟʜʫʚʘʥʥʷ), ʽʥʬʣʷʮʽʷ, ʱʦ 

ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʩʪʘʛʥʘʮʽʻʶ ʘʙʦ ʧʘʜʽʥʥʷʤ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʙʝʟʨʦʙʽʪʪʷ. 
6
 ɻʘʣʦʧʫʶʯʘ ʽʥʬʣʷʮʽʷ ï ʮʝ ʽʥʬʣʷʮʽʷ ʥʘ ʨʽʚʥʽ ʚʽʜ 20% ʜʦ 100%; ʥʘʙʣʠʞʝʥʥʷ ʽʥʜʝʢʩʫ ʩʧʦʞʠʚʯʠʭ ʮʽʥ 

ʜʦ ʚʝʨʭʥʴʦʾ ʤʝʞʽ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʨʦʩʪʘʥʥʷ ʨʠʟʠʢʽʚ ʛʽʧʝʨʽʥʬʣʷʮʽʾ. 
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ɻʨʘʬ. 1.4.3. ʈʽʯʥʽ ʪʝʤʧʠ ʽʥʬʣʷʮʽʾ, ʤʦʥʝʪʘʨʥʠʭ ʘʛʨʝʛʘʪʽʚ ʪʘ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʫ 2007-2015 ʨʦʢʘʭ, ʜʦ ʚʽʜʧ. ʤʽʩ. ʧʦʧʝʨʝʜ. ʨʦʢʫ

ʽʥʬʣʷʮʽʷ

ʛʨʦʰʦʚʘ ʤʘʩʘ (ʄ3)

ʤʦʥʝʪʘʨʥʘ ʙʘʟʘ

ʛʦʪʽʚʢʘ ʧʦʟʘ ʙʘʥʢʘʤʠ (ʄ0)

ʨʝʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ
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ɼʝʤʦʥʝʪʠʟʘʮʽʷ ʝʢʦʥʦʤʽʢʠ 

ʧʨʦʷʚʠʣʘʩʴ ʫ ʧʘʜʽʥʥʽ ʨʽʚʥʷ 

ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʫʩʤ̔ʘ ʛʨʦʰʦʚʠʤʠ 

ʘʛʨʝʛʘʪʘʤʠ (ʚʽʜʥʦʰʝʥʥʷ ʛʨʦʰʦʚʠʭ 

ʘʛʨʝʛʘʪʽʚ ʜʦ ʥʦʤʽʥʘʣʴʥʦʛʦ ɺɺʇ) 

ʥʘʚʽʪʴ ʚ ʫʤʦʚʘʭ ʧʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ɺɺʇ. ʈʽʚʝʥʴ ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʄ3 ʫ 

2015 ʨ. ʩʢʦʨʦʪʠʚʩʷ  ʤʘʡʞʝ ʥʘ 

10 ʧ.ʧ. ï ʜʦ 49% (ʛʨʘʬ. 1.4.4). 

ɿʥʠʞʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʥʘʩʝʣʝʥʥʷ ʯʝʨʝʟ ʜʝʚʘʣʴʚʘʮʽʶ, 

ʽʥʬʣʷʮʽʶ, ʚʪʨʘʪʫ ʯʘʩʪʠʥʠ ʜʝʧʦʟʠʪʽʚ, ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʟʘ ʚʘʣʶʪʥʠʤʠ 

ʢʨʝʜʠʪʘʤʠ ʽ ʢʦʤʫʥʘʣʴʥʠʤʠ ʨʦʟʨʘʭʫʥʢʘʤʠ, ʟʥʠʟʠʣʦ ʘʛʨʝʛʦʚʘʥʠʡ ʧʦʧʠʪ ʽ 

ʧʨʠʟʚʝʣʦ ʜʦ ʩʪʠʩʥʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʪʘ ʜʦʜʘʪʢʦʚʦʛʦ ʧʘʜʽʥʥʷ ɺɺʇ. 

ʊʦʙʪʦ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʝ ʻ ʽʥʬʣʷʮʽʻʶ ʧʦʧʠʪʫ, ʘ ʷʚʣʷʻ ʩʦʙʦʶ ʽʥʬʣʷʮʽ ʁʚʠʪʨʘʪ 

ʚʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʽ ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʽʤʧʦʨʪ ʥʘ ʬʦʥʽ ʧʘʜʽʥʥʷ ʝʢʦʥʦʤʽʢʠ, 

ʱʦ ʻ ʩʪʘʛʬʣʷʮʽʡʥʦʶ ʢʨʠʟʦʶ. ʊʘʢʘ ʢʨʠʟʘ ʥʝ ʤʦʞʝ ʙʫʪʠ ʧʦʜʦʣʘʥʘ ʤʝʪʦʜʘʤʠ 

ʦʭʦʣʦʜʞʝʥʥʷ ʧʦʧʠʪʫ. ʅʘʚʧʘʢʠ, ʥʝʦʙʭʽʜʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʽʥʩʪʨʫʤʝʥʪʠ 

ʙʦʨʦʪʴʙʠ ʽʟ ʩʪʘʛʬʣʷʮʽʻʶ: çʨʦʟʽʛʨʽʚʘʪʠè ʝʢʦʥʦʤʽʢʫ ʯʝʨʝʟ ʧʨʦʜʫʢʪʠʚʥʫ 

ʝʤʽʩʽʶ, ʷʢʘ ʯʝʨʝʟ ʢʨʝʜʠʪʥʽ ʢʘʥʘʣʠ ʧʦʚʠʥʥʘ ʧʦʪʨʘʧʣʷʪʠ ʜʦ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʩʪʠʤʫʣʶʚʘʪʠ ʚʠʨʦʙʥʠʮʪʚʦ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʥʘʩʠʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʨʠʥʢʫ ʚʽʪʯʠʟʥʷʥʠʤʠ ʪʦʚʘʨʘʤʠ, ʟʨʦʩʪʘʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʽ ʟʘʨʦʙʽʪʥʠʭ ʧʣʘʪ.  

 

ʗʢ ʥʘʩʣʽʜʦʢ ʫʩʽʭ ʟʘʟʥʘʯʝʥʠʭ 

ʧʨʠʯʠʥ ʚʽʜʙʫʚʩʷ ʢʦʣʘʧʩ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ (ʛʨʘʬ. 1.4.5), ʷʢʠʡ ʩʪʘʚ 

ʜʦʜʘʪʢʦʚʠʤ ʬʘʢʪʦʨʦʤ ʛʘʣʴʤʫʚʘʥʥʷ 

ʟʨʦʩʪʘʥʥʷ ɺɺʇ.  

ɿʘʣʠʰʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʫ ʛʨʠʚʥʽ ʟʘ 

ʜʚʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʩʢʦʨʦʪʠʣʠʩʴ ʥʘ 

168,9 ʤʣʨʜ. ʛʨʥ. (ʜʦ 433,8 ʤʣʨʜ. 

ʛʨʥ.), ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ï ʥʘ 15,7 

ʤʣʨʜ. ʜʦʣ. (ʜʦ 22,8 ʤʣʨʜ. ʜʦʣ. ʉʐɸ).  

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʝʦʙʭʽʜʥʽ ʟʘʭʦʜʠ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʱʦʜʦ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʘ ʟ 

ʽʥʰʦʛʦ ï ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʩʢʦʨʝʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʟʦʢʨʝʤʘ 

ʯʝʨʝʟ ʩʪʠʤʫʣʶʚʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ. 
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ɻʨʘʬ. 1.4.4. ɼʠʥʘʤʽʢʘ ʨʽʚʥʷ ʤʦʥʝʪʠʟʘʮʽʾ ʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ 

ʫ 1996-2015 ʨʦʢʘʭ 

ʈʽʚʝʥʴ ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʄ3, %

ʈʽʚʝʥʴ ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʄ2, %

ʈʽʚʝʥʴ ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʄ1, %

ʈʽʚʝʥʴ ʤʦʥʝʪʠʟʘʮʽʾ ʟʘ ʄ0, %

ʈʽʚʝʥʴ ʧʦʢʨʠʪʪʷ ɺɺʇ ʢʨʝʜʠʪʘʤʠ, %

ʈʝʘʣʴʥʠʡ ɺɺʇ, % ʜʦ ʧʦʧʝʨʝʜ. ʨʦʢʫ
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ɻʨʘʬ. 1.4.5. ɿʘʣʠʰʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠʨʝʟʠʜʝʥʪʘʤ ʫ 2007-2015ʨʨ.

ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ (ʣʽʚʘ ʰʢʘʣʘ)

ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ (ʧʨʘʚʘ ʰʢʘʣʘ)

201520122011 2013 20142010200920082007



19 
 

 

ɿ ʦʛʣʷʜʫ ʥʘ ʚʠʟʥʘʯʝʥʽ ʧʨʠʯʠʥʠ ʽʥʬʣʷʮʽʾ, ʛʦʣʦʚʥʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ 

ʙʦʨʦʪʴʙʠ ʟ ʽʥʬʣʷʮʽʻʶ ʧʦʚʠʥʥʽ ʙʫʪʠ: 

1. ʩʪʘʙʽʣʽʟʘʮʽʷ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʯʝʨʝʟ ʨʝʬʦʨʤʫ ʤʦʥʝʪʘʨʥʦʛʦ, ʚʘʣʶʪʥʦʛʦ ʽ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ 

-  ʧʽʜʪʨʠʤʢʫ ʨʦʟʚʠʪʢʫ ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ 

ʚʘʨʪʽʩʪʶ ʽ ʩʪʚʦʨʝʥʥʷ  ʩʪʠʤʫʣʽʚ  ʜʣʷ ʟʘʚʝʜʝʥʥʷ ʫ ʢʨʘʾʥʫ ʚʘʣʶʪʥʦʾ ʚʠʨʫʯʢʠ 

ʝʢʩʧʦʨʪʝʨʽʚ; 

-  ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʽʥʪʝʥʩʠʚʥʠʡ   ʨʦʟʚʠʪʦʢ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʽ ʥʘʩʠʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʪʦʚʘʨʘʤʠ ʚʽʪʯʠʟʥʷʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ; 

2. ʤʦʨʘʪʦʨʽʡ ʥʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʝ ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʽ ʪʘʨʠʬʽʚ ʜʦ ʧʦʜʦʣʘʥʥʷ 

ʢʨʠʟʠ. 

 

1.5. ɼʝʪʘʣʴʥʘ ʜʽʘʛʥʦʩʪʠʢʘ ʧʨʦʙʣʝʤ ʧʦʣʽʪʠʢʠ ʅɹʋ ʱʦʜʦ ʤʦʥʝʪʘʨʥʦʛʦ  ̔

ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

1.5.1. ɻʦʣʦʚʥʘ ʧʨʦʙʣʝʤʘ ʤʦʥʝʪʘʨʥʦʛʦ ʽ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʧʦʣʷʛʘʻ ʫ 

ʧʦʨʫʰʝʥʥʽ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʭ ʧʨʠʥʮʠʧʽʚ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʶ ʣʽʢʚʽʜʥʽʩʪʶ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʚʠʢʦʥʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ 

ʩʚʦʻʾ ʢʦʥʩʪʠʪʫʮʽʡʥʦʾ ʬʫʥʢʮʽʾ ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʛʨʦʰʦʚʦʾ ʦʜʠʥʠʮʽ ʽ ʚ ʾʾ ʟʦʚʥʽʰʥʴʦʤʫ ʚʠʤʽʨʽ (ʩʪʘʙʽʣʴʥʽʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ), ʽ 

ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ (ʩʪʘʙʽʣʴʥʽʩʪʴ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ).  

ɼʣʷ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʷʢʘ ʻ ʤʘʣʦ ʁʚʽʜʢʨʠʪʦ ʁʝʢʦʥʦʤʽʢʦ  ʁ (small open 

economy), ʱʦ ʨʦʟʚʠʚʘʻʪʴʩʷ ʟʘ ʩʠʨʦʚʠʥʥʦʶ ʤʦʜʝʣʣʶ (ʝʢʩʧʦʨʪ ʩʠʨʦʚʠʥʠ  ̔

ʪʦʚʘʨʽʚ ʟ ʥʠʟʴʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ  ï  ʽʤʧʦʨʪ ʩʧʦʞʠʚʯʠʭ ʪʦʚʘʨʽʚ), ʷʢʦʨʝʤ 

ʜʣʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʮʽʥ ʻ ʩʪʘʙʽʣʴʥʽʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ. ʊʦʤʫ ʦʬʽʮʽʡʥʽ ʟʘʷʚʠ 

ʢʝʨʽʚʥʠʮʪʚʘ ʅɹʋ, ʘ ʪʘʢʦʞ ʡʦʛʦ ʜʽʾ, ʷʢʽ ʽʛʥʦʨʫʚʘʣʠ ʮʶ ʬʫʥʜʘʤʝʥʪʘʣʴʥʫ 

ʟʘʣʝʞʥʽʩʪʴ, ʧʨʠʟʚʝʣʠ ʜʦ ʛʣʠʙʦʢʦʾ ʚʘʣʶʪʥʦʾ ʢʨʠʟʠ  ̔ʛʘʣʦʧʫʶʯʦʾ ʽʥʬʣʷʮʽʾ. ʎʝ 

ʙʫʣʦ ʟʘʟʥʘʯʝʥʦ  ̔ʚ ʨʽʰʝʥʥʽ ʈʘʜʠ ʅɹʋ ʧʨʦ ʥʝʚʠʢʦʥʘʥʥʷ ʆʩʥʦʚʥʠʭ ʟʘʩʘʜ 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2014 ʨʽʢ.       

ɺʽʜʤʦʚʘ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚʽʜ ʬʽʢʩʦʚʘʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ 07.02.2014 ʨ. 

ʚʥʘʩʣʽʜʦʢ ʩʫʪʪʻʚʦʛʦ ʜʝʬʽʮʠʪʫ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ (16,5 

ʤʣʨʜ. ʜʦʣ.), ʟʥʠʞʝʥʥʷ ʚʘʣʶʪʥʠʭ ʨʝʟʝʨʚʽʚ ʪʘ ʧʦʪʫʞʥʦʛʦ ʜʝʚʘʣʴʚʘʮʽʡʥʦʛʦ 

ʪʠʩʢʫ ʥʘ ʛʨʠʚʥʶ ʤʘʣʘ ʩʪʘʪʠ ʧʦʯʘʪʢʦʤ ʧʦʩʪʫʧʦʚʦʛʦ ʧʨʦʮʝʩʫ ʧʝʨʝʭʦʜʫ ʜʦ 

ʨʠʥʢʦʚʦʛʦ ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ, ʚʠʨʽʚʥʶʚʘʥʥʷ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʪʘ ʩʪʨʫʢʪʫʨʥʦʾ 

ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ. ɿʘ ʫʤʦʚ ʧʨʘʚʠʣʴʥʦʛʦ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥ ̫

ʚʘʣʶʪʥʠʡ ʢʫʨʩ ʤʘʚ ʧʝʨʝʡʪʠ ʽʟ ʞʦʨʩʪʢʦʾ ʬʦʨʤʠ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ 

(ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ) ʜʦ ʾʾ ʤ'ʷʢʰʦʾ ʬʦʨʤʠ ʫ ʚʠʛʣʷʜʽ ʢʝʨʦʚʘʥʦʛʦ ʧʣʘʚʘʥʥʷ. 

ʇʨʦʪʝ, ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʨʽʟʢʫ ʚʽʜʤʦʚʫ ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ ʤʝʭʘʥʽʟʤʽʚ ʚʘʣʶʪʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʙʝʟ ʩʠʩʪʝʤʥʦʾ ʨʝʬʦʨʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʷʢʘ ʙ ʘʢʪʠʚʽʟʫʚʘʣʘ 
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ʽʥʰ̔ ʤʝʭʘʥʽʟʤʠ ʚʘʣʶʪʥʦʾ ʪʘ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʟʘʚʜʷʢʠ ʽʥʩʪʨʫʤʝʥʪʘʤ, ʱʦ 

ʙʫʣʠ ʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʅɹʋ.  

ɺ ʫʤʦʚʘʭ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ ʚʘʣʶʪʥʠʡ ʢʘʥʘʣ ʻ ʦʩʥʦʚʥʠʤ ʢʘʥʘʣʦʤ ʝʤʽʩʽʾ ʘʙʦ  

ʘʙʩʦʨʙʮʽʾ ʢʦʰʪʽʚ ʟ ʝʢʦʥʦʤʽʢʠ, ʘ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʤʘʶʪʴ ʧʽʜʧʦʨʷʜʢʦʚʘʥʝ 

ʟʥʘʯʝʥʥʷ. ʇʨʠ ʚʽʜʤʦʚʽ ʚʽʜ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ ʦʩʥʦʚʥʠʤ ʝʤʽʩʽʡʥʠʤ ʢʘʥʘʣʦʤ 

ʩʪʘʶʪʴ ʦʧʝʨʘʮʽʾ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʽ ʤʦʙʽʣʽʟʘʮʽʾ ʢʦʰʪʽʚ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʨʝʬʦʨʤʫ 

ʦʧʝʨʘʮʽʡʥʦʾ ʩʠʩʪʝʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʚ ̫ʢʽʡ ʧʨʦʮʝʥʪʥʘ ʧʦʣʽʪʠʢʘ ʩʪʘʻ 

ʥʘʡʚʘʞʣʠʚʽʰʠʤ ʝʣʝʤʝʥʪʦʤ ʨʝʛʫʣʶʚʘʥʥʷ, ʩʧʨʷʤʦʚʘʥʠʤ ʥʘ ʦʧʪʠʤʘʣʴʥʠʡ 

ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʚ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ. ʎʝ ʤʘʣʦ ʩʪʘʪʠ ʟʘʧʦʨʫʢʦʶ ʚʘʣʶʪʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʨʠʥʢʦʚʦʛʦ ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ ï ʨʝʞʠʤʫ ʛʥʫʯʢʦʛʦ ʢʫʨʩʫ.  

ʅʘ ʞʘʣʴ, ʪʘʢʦʾ ʨʝʬʦʨʤʠ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʥʝ ʧʨʦʚʝʜʝʥʦ ʽ ʜʦ ʩʴʦʛʦʜʥʽ.  

ʋʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʚʽʜʙʫʚʘʻʪʴʩʷ ʙʝʟ ʦʨʽʻʥʪʠʨʽʚ ʥʘ ʾʾ ʦʧʪʠʤʘʣʴʥʠʡ ʨʽʚʝʥʴ. 

ʊʘʢʝ ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʬʦʥʽ ʥʘʜʤʽʨʥʠʭ ʚʘʣʶʪʥʠʭ ʦʙʤʝʞʝʥʴ, ʱʦ ʧʨʠʟʚʝʣʠ ʜʦ 

ʙʣʦʢʫʚʘʥʥʷ ʧʨʠʪʦʢʫ ʚʘʣʶʪʠ ʚ ʢʨʘʾʥʫ, ʢʦʣʘʧʩʫ ʦʬʽʮʽʡʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ 

(ʧʦʨʽʚʥʷʥʦ ʟ 2013 ʨ. ʚʽʥ ʟʚʫʟʠʚʩʷ ʚ ʩʝʨʝʜʥʴʦʤʫ ʫ 4-5 ʨʘʟʽʚ) ʽ ʚʠʥʠʢʥʝʥʥʷ 

ʯʦʨʥʠʭ ʨʠʥʢʽʚ, ʤʘʣʦ ʩʚʦʾʤ ʨʝʟʫʣʴʪʘʪʦʤ ʛʣʠʙʦʢʫ ʚʘʣʶʪʥʫ ʢʨʠʟʫ.  

ʊʦʤʫ ʥʘ ʩʴʦʛʦʜʥʽ ʤʘʻʤʦ ʪʘʢʽ ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ ʧʨʦʪʠʨʽʯʯʷ ʫ ʚʘʣʶʪʥʽʡ 

ʩʬʝʨʽ: 

- ʅɹʋ ʦʬʽʮʽʡʥʦ ʟʘʜʝʢʣʘʨʫʚʘʚ ʨʝʞʠʤ ʛʥʫʯʢʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ (ʪʦʙʪʦ 

ʨʠʥʢʦʚʝ ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ)  ̔ʧʨʦʛʦʣʦʩʠʚ, ʱʦ ʚʽʥ ʥʝ ʚʽʜʧʦʚʽʜʘ ̒ʟʘ ʢʫʨʩʦʚʫ 

ʜʠʥʘʤʢ̔ʫ, ʘ ʧʦʢʣʘʜʘʻʪʴʩʷ ʥʘ ʨʠʥʦʢ,  

ʧʨʦʪʝ ʦʜʥʦʯʘʩʥʦ ʟ ʮʠʤ 

- ʚ̔ ʜʩʫʪʥʽʡ ʧʦʚʥʦʮʽʥʥʠʡ 

ʤʽʞʙʘʥʢʽʚʩʴʢʠʡ ʨʠʥʦʢ ʽ ʨʠʥʢʦʚʝ 

ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ ʚʥʘʩʣʽʜʦʢ 

ʞʦʨʩʪʢʠʭ ʚʘʣʶʪʥʠʭ ʦʙʤʝʞʝʥʴ ʅɹʋ 

ʽ çʨʫʯʥʦʛʦè ʫʧʨʘʚʣʽʥʥʷ ʟʘʷʚʢʘʤʠ 

ʽʤʧʦʨʪʝʨʽʚ ʥʘ ʢʫʧʽʚʣʶ ʽʥʦʟʝʤʥʦʾ 

ʚʘʣʶʪʠ. ʊʦʙʪʦ ʅɹʋ ʟʘʩʪʦʩʦʚʫʻ 

ʦʙʤʝʞʝʥʥʷ ʥʘʚʽʪʴ ʞʦʨʩʪʢʽʰʽ, ʥʽʞ 

ʙʫʣʠ ʚ ʫʤʦʚʘʭ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ. 

ɺʥʘʩʣʽʜʦʢ ʮʴʦʛʦ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʧʦʯʘʪʢʦʤ 2014 ʨʦʢʫ ʨʠʥʦʢ 

ʩʪʠʩʥʫʚʩʷ ʫ 6-7 ʨʘʟʽʚ  (ʛʨʘʬ. 1.5.1.1), ʘ  ʦʩʥʦʚʥʠʡ ʤʘʩʠʚ ʚʘʣʶʪʥʠʭ ʦʧʝʨʘʮʽʡ 

ʩʫʙôʻʢʪʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʟʜʽʡʩʥʶʶʪʴ  ʥʘ ʯʦʨʥʦʤʫ ʨʠʥʢʫ  ̔ʟʘ ʤʝʞʘʤʠ 

ʢʨʘʾʥʠ; 

- ʥʘʚʽʪʴ ʚ ʫʤʦʚʘʭ ʧʨʦʬʽʮʠʪʫ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʘʙʦ ʡʦʛʦ ʩʪʘʥʫ, ʙʣʠʟʴʢʦʤʫ 
ʜʦ ʨʽʚʥʦʚʘʛʠ (ʫ ʛʨʫʜʥʽ 2015 ʨ. ʧʨʦʬʽʮʠʪ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʩʪʘʥʦʚʠʚ 343 ʤʣʥ. 

ʜʦʣ., ʧʨʦʬʽʮʠʪ ʟʚʝʜʝʥʦʛʦ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ 283 ʤʣʥ. ʜʦʣ.; ʫ ʩʽʯʥʽ 

2016 ʨ. ʧʨʦʬʽʮʠʪ ʟʚʝʜʝʥʦʛʦ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʩʪʘʥʦʚʠʚ 120 ʤʣʥ. ʜʦʣ.), 

ʪʦʙʪʦ ʚ ʫʤʦʚʘʭ ʚʽʜʩʫʪʥʦʩʪʽ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʭ ʬʘʢʪʦʨʽʚ ʜʣʷ ʜʝʚʘʣʴʚʘʮʽʾ, 

ʩʫʩʧʽʣʴʩʪʚʦ, ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ ʪʘ ʙʽʟʥʝʩ ʞʠʚʫʪʴ ʫ ʩʠʪʫʘʮʽʾ ʚʘʣʶʪʥʦʾ 
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ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʥʝʛʘʪʠʚʥʠʭ ʢʫʨʩʦʚʠʭ ʦʯʽʢʫʚʘʥʴ, ʥʝʜʦʚʽʨʠ ʜʦ ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. 

ɺʽʜʤʦʚʘ ʚʽʜ ʧʽʜʪʨʠʤʘʥʥʷ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ ʧʦʚʠʥʥʘ ʙʫʣʘ ʩʫʧʨʦʚʦʜʞʫʚʘʪʠʩʴ 

ʧʽʜʚʠʱʝʥʥʷʤ ʷʢʦʩʪʽ ʧʨʦʮʝʥʪʥʦ ʾ ʧʦʣʽʪʠʢʠ ʽ ʦʧʪʠʤʽʟʘʮʽʻʶ ʫʧʨʘʚʣʽʥʥ ̫

ʣʽʢʚʽʜʥʽʩʪʶ, ʱʦ ʩʪʚʦʨʠʣʦ ʙ ʷʢʽʨ ʜʣʷ ʩʪʘʙʽʣʽʟʘʮʽʾ ʢʫʨʩʫ, ʧʨʦʪʝ ʬʘʢʪʠʯʥʦ 

ʧʨʦʮʝʥʪʥʘ ʧʦʣʽʪʠʢʘ ʩʫʧʝʨʝʯʠʣʘ ʟʘʚʜʘʥʥʶ ʧʽʜʪʨʠʤʘʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʢʫʨʩʫ 

ʛʨʠʚʥʽ ʪʘ ʩʧʨʠʷʣʘ ʾʾ ʟʥʝʮʽʥʝʥʥʶ.  

1.5.2. ɼʠʩʧʨʦʧʦʨʮʽʾ ʧʨʦʮʝʥʪʥʦʾ 

ʧʦʣʽʪʠʢʠ ʅɹʋ. ɼʦ  2014 ʨʦʢʫ 

ʜʠʥʘʤʽʢʘ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʙʫʣʘ 

ʥʘʜʤʽʨʥʦ ʚʦʣʘʪʠʣʴʥʦʶ (ʛʨʘʬ. 

1.5.2.1), ʧʨʦʪʝ ʚʧʣʠʚ ʧʨʦʮʝʥʪʥʦʾ 

ʧʦʣʽʪʠʢʠ ʥʘ ʝʢʦʥʦʤʽʢʫ ʙʫʚ 

ʥʝʟʥʘʯʥʠʤ ʚʥʘʩʣʽʜʦʢ ʪʦʛʦ, ʱʦ 

ʛʦʣʦʚʥʠʤ ʢʘʥʘʣʦʤ ʝʤʽʩʽʾ ʙʫʚ 

ʚʘʣʶʪʥʠʡ. ɼʠʥʘʤʽʢʘ ʩʪʘʚʦʢ 

ʟʘʣʝʞʘʣʘ ʚʽʜ ʨʽʚʥʷ ʣʽʢʚʽʜʥʦʩʪʽ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʢʦʪʨʠʡ 

ʬʦʨʤʫʚʘʚʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʚʘʣʶʪʥʠʭ ʽʥʪʝʨʚʝʥʮʽʡ, ʜʠʥʘʤʽʢʠ ʢʦʰʪʽʚ ʥʘ 

ʢʘʟʥʘʯʝʡʩʴʢʦʤʫ ʨʘʭʫʥʢʫ ʪʘ ʚʠʧʫʩʢʫ ʜʝʨʞʘʚʥʠʭ ʦʙʣʽʛʘʮʽʡ ʟ ʾʭ ʧʦʜʘʣʴʰʦʶ 

ʤʦʥʝʪʠʟʘʮʽʻʶ. ʇʦʧʨʠ ʪʨʠʚʘʣʝ ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ ʽ ʥʠʟʴʢʫ ʦʙʣʽʢʦʚʫ 

ʩʪʘʚʢʫ, ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʚ ʝʢʦʥʦʤʽʢʫ ʟʘʣʠʰʘʣʠʩʷ ʚʠʩʦʢʠʤʠ, ʟ ʦʛʣʷʜʫ ʥʘ 

ʟʙʝʨʝʞʝʥʥʷ ʟʥʘʯʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʜʝʚʘʣʴʚʘʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʪʦʱʦ. 

ɺʽʜʤʦʚʘ ʚʽʜ ʨʝʞʠʤʫ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ ʫ ʣʶʪʦʤʫ 2014 ʨ. ʧʨʠʟʚʝʣʘ ʜʦ 

ʧʦʩʠʣʝʥʥʷ ʚʧʣʠʚʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʥʘ ʝʢʦʥʦʤʽʢʫ. ɸʣʝ ʚʥʘʩʣʽʜʦʢ 

ʚʽʜʩʫʪʥʦʩʪʽ ʥʝʦʙʭʽʜʥʦ ʾ ʨʝʬʦʨʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʮʝʡ ʚʧʣʠʚ ʩʪʘʚ 

ʜʝʩʪʨʫʢʪʠʚʥʠʤ ʪʘ ʧʨʠʟʚʽʚ ʜʦ ʟʘʛʦʩʪʨʝʥʥʷ ʜʝʚʘʣʴʚʘʮʽʾ, ʚʘʣʶʪʥʦʾ ʢʨʠʟʠ ʽ 

ʢʦʣʘʧʩʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ.  

ʇʨʘʢʪʠʯʥʦ ʧʽʚ ʨʦʢʫ (ʟ 19.08.2014 ʨ. 

ʧʦ 05.02.2015 ʨ.) ʥʘ ʬʦʥʽ ʟʨʦʩʪʘʥʥʷ 

ʜʝʚʘʣʴʚʘʮʽʾ ʽ ʧʨʠʩʢʦʨʝʥʥʷ ʽʥʬʣʷʮʽʾ 

ʩʪʘʚʢʘ ʟʘ ʢʨʝʜʠʪʘʤʠ ʦʚʝʨʥʘʡʪ 

ʟʘʣʠʰʘʣʘʩʷ ʥʘ ʨʽʚʥʽ 17,5% ʽ ʙʫʣʘ 

ʥʘʡʤʝʥʰʦʶ ʟ-ʧʦʤʽʞ ʫʩʽʭ ʩʪʘʚʦʢ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ (ʛʨʘʬ. 1.5.2.2), ʘ ʫ 

ʛʨʫʜʥʽ ʩʪʘʣʘ ʥʠʞʯʦʶ, ʥʽʞ ʩʪʘʚʢʘ 

ʦʚʝʨʥʘʡʪ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ. 

ʊʘʢʘ ʧʨʦʮʝʥʪʥʘ ʧʦʣʽʪʠʢʘ  

ʩʫʧʝʨʝʯʠʪʴ ʧʨʠʥʮʠʧʘʤ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ, ʩʪʚʦʨʠʣʘ 

ʩʫʪʪʻʚʽ ʧʨʦʙʣʝʤʠ ʜʣʷ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ ʽ ʩʧʨʦʚʦʢʫʚʘʣʘ ʨʽʟʢʫ ʜʝʚʘʣʴʚʘʮʽʶ: ʫ 

ʢʽʥʮʽ 2014 ï ʥʘ ʧʦʯʘʪʢʫ 2015 ʨʨ. ʥʠʟʴʢʽ ʩʪʘʚʢʠ ʅɹʋ ʟʘ ʢʨʝʜʠʪʘʤʠ ʦʚʝʨʥʘʡʪ 

ʧʨʠʟʚʝʣʠ ʜʦ ʝʢʩʧʘʥʩʽʾ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʦʚʝʨʥʘʡʪ ʜʣʷ ʙʘʥʢʽʚ (95 ʤʣʨʜ. ʛʨʥ ʟʘ 
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ɻʨʘʬ. 1.5.2.1. ɼʠʥʘʤʽʢʘ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʫ 2008-2015  ʨʦʢʘʭ 

ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʅɹʋ

ʤʽʞʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ

ʢʨʝʜʠʪʠ ʚ ʝʢʦʥʦʤʽʢʫ ʫ ʥʘʮ. ʚʘʣʶʪʽ
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ɻʨʘʬ. 1.5.2.2. ʉʝʨʝʜʥʴʦʤʽʩʷʯʥʽ ʩʪʘʚʢʠ

ʟʘ ʘʢʪʠʚʥʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʅɹʋ ʫ 2013-2015 ʨʦʢʘʭ 

ʢʨʝʜʠʪʠ ʦʚʝʨʥʘʡʪ

ʩʪʘʙʽʣʽʟʘʮʽʡʥʽ ʢʨʝʜʠʪʠ

ʢʨʝʜʠʪʠ ʯʝʨʝʟ ʪʝʥʜʝʨ

ʦʧʝʨʘʮʽʾ ʨʝʧʦ

ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʅɹʋ

ʩʪʘʚʢʠʟʘ ʢʨʝʜʠʪʘʤʠ ʦʚʝʨʥʘʡʪ 

ʙʫʣʠ ʥʠʞʯʠʤʠ, ʥʽʞ ʩʪʘʚʢʠ ʟʘ 

ʽʥʰʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ 
ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʙʘʥʢʽʚ
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2014 ʨʽʢ), ʷʢʽ ʚʞʝ ʤʘʣʠ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ, ʽ ʟʥʘʯʥʦʛʦ ʧʽʜʚʠʱʝʥʥʷ 

ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʛʨʠʚʥʝʚʦʛʦ ʧʦʧʠʪʫ ʥʘ ʜʦʣʘʨ. ʈ̔ ʰʝʥʥʷ ʱʦʜʦ ʩʫʪʪʻʚʦʛʦ 

ʧʽʜʚʠʱʝʥʥʷ ʦʙʣʽʢʦʚʦʾ (ʜʦ 30%) ʪʘ ʽʥʰʠʭ ʩʪʘʚʦʢ ʅɹʋ (ʟʦʢʨʝʤʘ ʟʘ ʢʨʝʜʠʪʘʤʠ 

ʦʚʝʨʥʘʡʪ ï ʜʦ 33%) ʙʫʣʦ ʫʭʚʘʣʝʥʝ ʣʠʰʝ 03.03.2015 ʨ., ʢʦʣʠ ʥʘ ʚʘʣʶʪʥʦʤʫ 

ʨʠʥʢʫ ʚʞʝ ʩʬʦʨʤʫʚʘʚʩʷ ʪʨʝʥʜ ʥʘ ʟʤʽʮʥʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ.  

ɺʘʞʣʠʚʦʶ ʧʨʦʙʣʝʤʦʶ ʧʨʦʮʝʥʪʥʦʾ ʧʦʣʽʪʠʢʠ ʅɹʋ ʻ ʥʘʜʚʠʩʦʢʽ ʩʪʘʚʢʠ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ, ʷʢʽ ʙʣʦʢʫʶʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ʽ ʧʦʛʣʠʙʣʶʶʪʴ ʜʠʩʧʨʦʧʦʨʮʽʾ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ.  

ʋ ʧʝʨʽʦʜ ʜʦ 04.03.2015 ʨ. ʩʪʘʚʢʘ ʟʘ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʦʚʝʨʥʘʡʪ 

ʙʫʣʘ ʧʽʜʚʠʱʝʥʘ ʜʦ 20%, ʥʘ 7 ʪʘ 14 ʜʥʽʚ ï ʜʦ 26%, ʥʘ 30 ʜʥʽʚ ï ʜʦ 27%. ʅʘ 

ʪʘʢʦʤʫ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ʩʪʘʚʢʠ ʧʝʨʝʙʫʚʘʣʠ ʜʦ ʩʝʨʝʜʠʥʠ ʣʠʧʥʷ, ʩʧʨʠʷʶʯʠ ʮʠʤ 

ʨʦʟʢʨʫʯʫʚʘʥʥʶ ʥʘʜʟʚʠʯʘʡʥʦ ʚʠʪʨʘʪʥʦʾ ʜʣʷ ʜʝʨʞʘʚʠ ʩʧʽʨʘʣʽ ʧʨʦʬʽʮʠʪʫ 

ʣʽʢʚʽʜʥʦʩʪʽ. 

ɺʦʜʥʦʯʘʩ, ʩʪʘʚʢʘ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ 

ʧʨʘʢʪʠʯʥʦ ʟʨʽʚʥʷʣʘʩʷ ʟʽ ʩʪʘʚʢʘʤʠ 

ʟʘ ʛʨʠʚʥʝʚʠʤʠ ʢʨʝʜʠʪʘʤʠ ʚ 

ʝʢʦʥʦʤʽʢʫ (ʛʨʘʬ. 1.5.2.3), ʱʦ, 

ʬʘʢʪʠʯʥʦ, ʟʥʠʱʠʣʦ ʜʣʷ ʙʘʥʢʽʚ 

ʝʢʦʥʦʤʽʯʥʠʡ ʩʝʥʩ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ 

ʦʪʞʝ ʩʪʘʣʦ ʜʦʜʘʪʢʦʚʠʤ ʯʠʥʥʠʢʦʤ 

ʨʝʮʝʩʽʾ.  

1.5.3. ʈʠʟʠʢʠ ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʥʘʜʚʠʪʨʘʪʥʦʾ  

ʬʽʥʘʥʩʦʚʦʾ ʩʧʽʨʘʣʽ ʟ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ. ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʫ 

2014 ʨ. ʨʦʟʧʦʯʘʚ ʙʝʟʧʨʝʮʝʜʝʥʪʥʫ 

ʝʢʩʧʘʥʩʽʶ ʦʧʝʨʘʮʽʡ ʟ ʤʦʙʽʣʽʟʘʮʽʾ 

ʧʨʦʬʽʮʠʪʫ ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ: 

ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʨʦʢʫ ʦʙʩʷʛ 

ʨʦʟʤʽʱʝʥʥʷ ʜʝʧʦʟʠʪʥʠʭ 

ʩʝʨʪʠʬʽʢʘʪʽʚ ʅɹʋ ʩʢʣʘʚ ʤʘʡʞʝ 

1,5 ʪʨʣʥ. ʛʨʥ. (ʧʨʘʢʪʠʯʥʦ ʨʦʟʤʽʨ 

ɺɺʇ). ɹʽʣʴʰʽʩʪʴ ʦʧʝʨʘʮʽʡ ʙʫʣʠ 

ʥʘʜʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʤʠ ï ʥʘ ʪʝʨʤʽʥ 

ʦʚʝʨʥʘʡʪ (ʤʘʡʞʝ 1,3 ʪʨʣʥ. ʛʨʥ.). 

ʋ 2015 ʨ. ʘʢʪʠʚʥʽʩʪʴ ʤʦʙʽʣʽʟʘʮʽʡʥʠʭ ʦʧʝʨʘʮʽʡ ʱʝ ʙʽʣʴʰʝ ʟʨʦʩʣʘ (ʛʨʘʬ. 1.5.3.1) 

ʽ ʟʘ ʨʽʢ ʾʭ ʦʙʩʷʛ ʧʝʨʝʚʠʱʠʚ 2,8 ʪʨʣʥ. ʛʨʥ. (ʤʘʡʞʝ ʚʜʚʽʯʽ ʙʽʣʴʰʝ ʥʽʞ ʫ 2014 ʨ.). 

ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʙʫʣʦ ʩʫʪʪʻʚʦ ʟʙʽʣʴʰʝʥʦ ʜʣʷ ʙʘʥʢʽʚ ʣʽʤʽʪ ʱʦʜʦ 

ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʚʢʣʘʜʝʥʴ ʫ ʜʝʧʦʟʠʪʥ ̔ ʩʝʨʪʠʬʽʢʘʪʠ. ɺʠʩʦʢʘ 

ʟʘʮʽʢʘʚʣʝʥʽʩʪʴ ʙʘʥʢʽʚ ʫ ʨʦʟʤʽʱʝʥʥʽ ʢʦʰʪʽʚ ʫ ʮʠʭ ʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʘʭ ʙʫʣʘ 

ʦʙʫʤʦʚʣʝʥʘ ʨʽʟʢʠʤ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʦʢ ʟʘ ʥʠʤʠ (ʟʦʢʨʝʤʘ ʦʚʝʨʥʘʡʪ ï ʜʦ 20%). 
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ɻʨʘʬ. 1.5.2.3. ɼʠʥʘʤʽʢʘ ʩʪʘʚʦʢ ʟʘ ʢʨʝʜʠʪʘʤʠ ʚ ʝʢʦʥʦʤʽʢʫ

ʪʘ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ ʫ 2014-2015 ʨʦʢʘʭ

ʩʝʨʝʜʥʴʦʤʽʩ. 
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ʗʢ ʽ 2014 ʨ., ʥʘʡʙʽʣʴʰʠʡ ʦʙʩʷʛ ʦʧʝʨʘʮʽʡ ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʰʣʷʭʦʤ ʨʦʟʤʽʱʝʥʥʷ 

ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʽʚ ʦʚʝʨʥʘʡʪ (ʤʘʡʞʝ 2 ʪʨʣʥ. ʛʨʥ.), ʷʢʽ ʥʝ ʤʦʛʣʠ 

ʚʠʢʦʥʫʚʘʪʠ ʬʫʥʢʮʽʶ ʝʬʝʢʪʠʚʥʦʾ ʤʦʙʽʣʽʟʘʮʽʾ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʩʧʨʷʤʫʚʘʥʥʷ ʾʾ ʥʘ 

ʧʨʦʜʫʢʪʠʚʥʽ ʮʽʣʽ. ɼʝʧʦʟʠʪʠ ʦʚʝʨʥʘʡʪ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʤʘʶʪʴ ʟʦʚʩʽʤ ʽʥʰ ̔

ʬʫʥʢʮʽ ʾï ʟʛʣʘʜʞʫʚʘʥʥʷ ʥʝʚʝʣʠʢʠʭ ʦʙʩʷʛʽʚ ʱʦʜʝʥʥʠʭ ʢʦʣʠʚʘʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʟʘ 

ʥʠʟʴʢʠʤʠ ʩʪʘʚʢʘʤʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʥʠʞʥʴʦʾ ʤʝʞʽ ʢʦʣʠʚʘʥʥʷ ʧʨʦʮʝʥʪʥʠʭ 

ʩʪʘʚʦʢ ʥʘ ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ. 

ʉʪʘʥʦʤ ʥʘ 01.01.2016 ʨ. ʟʘʣʠʰʢʠ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ 

ʩʪʘʥʦʚʠʣʠ 89,8 ʤʣʨʜ. ʛʨʥ. (ʛʨʘʬ. 

1.5.3.2), ʘ ʢʦʰʪʠ ʥʘ ʢʦʨʨʘʭʫʥʢʘʭ 

ʙʘʥʢʽʚ ï 27,8 ʤʣʨʜ. ʛʨʥ. (ʟʥʘʯʥʦ 

ʤʝʥʰʝ ʦʙʩʷʛʫ ʦʙʦʚôʷʟʢʦʚʠʭ 

ʨʝʟʝʨʚʽʚ), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʥʘʯʥʽ 

ʤʦʥʝʪʘʨʥʽ ʜʠʩʧʨʦʧʦʨʮʽʾ ï 

ʧʦʻʜʥʘʥʥʷ ʚʝʣʠʯʝʟʥʦʛʦ 

ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ ʟ 

ʢʨʠʪʠʯʥʠʤ ʜʝʬʽʮʠʪʦʤ ʢʦʰʪʽʚ ʫ 

ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ. 

ʊʘʢʘ ʧʦʣʽʪʠʢʘ ʅɹʋ ʱʦʜʦ ʟʘʣʫʯʝʥʥʷ 

ʢʦʰʪʽʚ ʟʘ ʚʠʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ 

ʧʨʠʟʚʝʣʘ ʜʦ ʨʽʟʢʦʛʦ ʩʢʦʨʦʯʝʥʥʷ 

ʦʙʩʷʛʽʚ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ (ʤʘʡʞʝ ʚʯʝʪʚʝʨʦ), 

ʪʦʙʪʦ ʜʦ ʜʠʩʬʫʥʢʮʽʾ 

ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʨʠʥʢʫ ʽ ʧʝʨʝʙʠʨʘʥʥʷ 

ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʡʦʛʦ 

ʬʫʥʢʮʽʡ ʥʘ ʩʝʙʝ (ʛʨʘʬ. 1.5.3.3). 

ʊʘʢʠʤ ʯʠʥʦʤ, ʅɹʋ ʥʝ ʚʠʢʦʥʫʻ ʬʫʥʢʮʽʾ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʣʽʢʚʽʜʥʦʩʪʽ, ʘ ʧʝʨʝʪʚʦʨʠʚʩʷ ʥʘ 

ʙʨʦʢʝʨʘ, ʱʦ ʰʪʫʯʥʦ ʩʪʚʦʨʠʚ 

ʥʘʜʧʨʠʙʫʪʢʦʚʠʡ ʙʝʟʨʠʟʠʢʦʚʠʡ 

ʽʥʩʪʨʫʤʝʥʪ ʟʘ ʨʘʭʫʥʦʢ ʜʦʜʘʪʢʦʚʦʾ 

ʥʝʧʨʦʜʫʢʪʠʚʥʦʾ ʝʤʽʩʽʾ ʛʨʠʚʥʽ, ʷʢʠʡ 

ʧʨʠʟʚʽʚ ʜʦ ʨʦʟʛʦʨʪʘʥʥʷ ʥʘʜʚʠʪʨʘʪʥʦʾ 

ʜʣʷ ʜʝʨʞʘʚʠ ʩʧʽʨʘʣʽ ʧʨʦʬʽʮʠʪʫ 

ʣʽʢʚʽʜʥʦʩʪʽ (ʟʘ ʝʢʩʧʝʨʪʥʠʤʠ 

ʦʮʽʥʢʘʤʠ 10 ʤʣʨʜ. ʛʨʥ ʟʘ 

ʧʨʦʮʝʥʪʥʠʤʠ ʚʠʪʨʘʪʘʤʠ ʅɹʋ ʟʘ 

2015 ʨʽʢ) ʽ ʚʠʪʽʩʥʠʚ ʽʥʰʽ 

ʽʥʩʪʨʫʤʝʥʪʠ ʟ ʨʠʥʢʫ, ʟʦʢʨʝʤʘ 

ʤʽʞʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ. 
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ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ ʜʝʧʦʟʠʪʥʠʤʠ 

ʩʝʨʪʠʬʽʢʘʪʘʤʠ (ʥʘ ʢʽʥʝʮʴ ʤʽʩʷʮʷ)

ʢʦʨʨʘʭʫʥʢʠ ʙʘʥʢʽʚ 
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ɻʨʘʬ. 1.5.3.3. ʑʦʜʝʥʥʽ ʦʙʩʷʛʠ ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ

ʫ 2014-2015 ʨʦʢʘʭ
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1.5.4. ɼʠʩʙʘʣʘʥʩʠ ʧʦʣʽʪʠʢʠ ʅɹʋ ʟ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʙʘʥʢʽʚ. ɺ ʫʤʦʚʘʭ 

ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ ʙʘʥʢʽʚ ʚʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʪʘ ʨʽʟʢʦʛʦ 

ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʫ ʜʝʧʦʟʠʪʽʚ (ʛʨʘʬ. 1.5.4.1) ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʫ 2014 ʨ. 

ʟʥʘʯʥʦ ʟʙʽʣʴʰʠʚ ʦʙʩʷʛʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ. ʎʝ ʙʫʣʦ ʟʨʦʙʣʝʥʦ ʷʢ ʟʘ ʨʘʭʫʥʦʢ 

ʘʢʪʠʚʥʽʰʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʪʘʥʜʘʨʪʥʠʭ ʧʨʦʮʝʜʫʨ, ʪʘʢ ʽ ʯʝʨʝʟ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʪʠʤʯʘʩʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʧʽʜʪʨʠʤʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʧʦʤôʷʢʰʝʥʥʷ ʫʤʦʚ 

ʜʦʩʪʫʧʫ ʙʘʥʢʽʚ ʜʦ ʨʝʩʫʨʩʽʚ. 

ʋ ʧʝʨʰʽʡ ʧʦʣʦʚʠʥʽ 2014 ʨ. ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʝʤʽʪʫʚʘʚ ʚʽʜʥʦʩʥʦ çʜʦʚʛʽè 

ʛʨʦʰʽ, ʷʢʽ ʤʦʛʣʠ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʜʣʷ ʢʦʤʧʝʥʩʘʮʽʾ ʚʽʜʧʣʠʚʫ ʜʝʧʦʟʠʪʽʚ (ʛʨʘʬ. 

1.5.4.2).  

ʆʜʥʘʢ, ʥʘʧʨʠʢʽʥʮʽ 2014 ʨʦʢʫ ʭʘʨʘʢʪʝʨ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʟʤʽʥʠʚʩʷ ʥʘ 

ʧʨʦʪʠʣʝʞʥʠʡ ï ʫ ʩʪʨʫʢʪʫʨʽ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʙʘʥʢʽʚ ʧʦʯʘʣʠ ʜʦʤʽʥʫʚʘʪʠ 

ʥʘʜʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʦʧʝʨʘʮʽʾ ʦʚʝʨʥʘʡʪ, ʷʢʽ ʥʝ ʤʦʛʣʠ ʚʠʢʦʥʫʚʘʪʠ ʬʫʥʢʮʽʶ 

ʢʦʤʧʝʥʩʘʮʽʾ ʚʽʜʪʦʢʫ ʜʝʧʦʟʠʪʽʚ, ʘ ʩʪʠʤʫʣʶʚʘʣʠ ʩʧʝʢʫʣʷʪʠʚʥʠʡ ʧʦʧʠʪ ʥʘ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. 

ʅʝʚʠʚʘʞʝʥʘ ʧʨʦʮʝʥʪʥʘ ʧʦʣʽʪʠʢʘ 

ʅɹʋ ʧʨʠʟʚʝʣʘ ʜʦ ʪʦʛʦ, ʱʦ ʫ 

ʣʠʩʪʦʧʘʜʽ 2014 ʨ. ʦʙʩʷʛ ʢʨʝʜʠʪʽʚ 

ʦʚʝʨʥʘʡʪ ʧʦʨʽʚʥʷʥʦ ʟ ʞʦʚʪʥʝʤ ʟʨʽʩ 

ʙʽʣʴʰ ʥʽʞ ʫ 5 ʨʘʟʽʚ ï ʜʦ 23,3 ʤʣʨʜ. 

ʛʨʥ., ʘ ʾʭʥʷ ʯʘʩʪʢʘ ʫ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʟʨʦʩʣʘ ʜʦ 

86% (ʛʨʘʬ. 1.5.4.2). ʋ ʛʨʫʜʥʽ ʦʙʩʷʛʠ 

ʢʨʝʜʠʪʽʚ ʦʚʝʨʥʘʡʪ ʱʝ ʙʽʣʴʰʝ 

ʟʨʦʩʣʠ (ʜʦ 32,2 ʤʣʨʜ. ʛʨʥ.), ʚʽʜʪʘʢ 

ʟʘʛʘʣʴʥʠʡ ʨʽʯʥʠʡ ʦʙʩʷʛ ʩʢʣʘʚ 95,2 

ʤʣʨʜ. ʛʨʥ. (43% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ 

ʦʙʩʷʛʫ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ). ʉʘʤʝ ʫ ʮʝʡ ʯʘʩ (ʧʽʩʣʷ ʧʘʨʣʘʤʝʥʪʩʴʢʠʭ ʚʠʙʦʨʽʚ) ʤʘʣʦ 

ʤʽʩʮʝ ʟʥʘʯʥʝ ʧʦʩʠʣʝʥʥʷ 

ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ, ʢʫʨʩ 

çʯʦʨʥʦʛʦè ʨʠʥʢʫ ʟʥʘʯʥʦ ʚʽʜʭʠʣʠʚʩʷ 

ʚʽʜ ʦʬʽʮʽʡʥʦʛʦ, ʚʽʜʦʙʨʘʞʘʶʯʠ 

ʨʝʘʣʴʥʫ ʩʠʪʫʘʮʽʶ ʥʘ ʚʘʣʶʪʥʦʤʫ 

ʨʠʥʢʫ. 

ʊʘʢʘ ʩʘʤʘ ʩʪʨʫʢʪʫʨʘ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʟʙʝʨʝʛʣʘʩʷ ʡ ʥʘ 

ʧʦʯʘʪʢʫ 2015 ʨʦʢʫ. ɿʦʢʨʝʤʘ, 

12.02.2015 ʨ. ʢʦʣʠ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʥʘ 

ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ ʧʝʨʝʪʥʫʚ 

ʧʦʟʥʘʯʢʫ 25 ʛʨʥ./ʜʦʣ. ʽ ʧʨʦʜʦʚʞʫʚʘʚ 

ʟʥʠʞʫʚʘʪʠʩʴ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʫʭʚʘʣʠʚ ʨʽʰʝʥʥʷ ʱʦʜʦ ʟʙʽʣʴʰʝʥʥʷ 

ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʫ ʦʚʝʨʥʘʡʪ, ʧʦ ʷʢʠʡ ʙʘʥʢ ʤʦʞʝ ʟʚʝʨʪʘʪʠʩʷ 

ʜʦ ʅɹʋ, ʟ 70% ʜʦ 100% ʚʽʜ ʥʦʨʤʘʪʠʚʥʦʛʦ ʦʙʩʷʛʫ ʦʙʦʚ'ʷʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ ʟʘ 
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ʫ 2014-2015 ʨʦʢʘʭ
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ɻʨʘʬ. 1.5.4.3. ʆʙʤʽʥʥʠʡ ʢʫʨʩ ʛʨʠʚʥʽ ʪʘ ʜʝʥʥʽ ʦʙʩʷʛʠ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʦʚʝʨʥʘʡʪ ʫ 2014-2015 ʨʦʢʘʭ.

ʢʨʝʜʠʪʠ ʦʚʝʨʥʘʡʪ 

(ʧʨ.ʰʢ.)

ʢʫʨʩ ʤʽʞʙʘʥʢ. ʨʠʥʢʫ 

(ʣʽʚ.ʰʢ.)

ʢʫʨʩ ʯʦʨʥʦʛʦ ʨʠʥʢʫ 

(ʣʽʚ.ʰʢ.)

ʇʦʙʫʜʦʚʘʥʦʟʘ ʦʬʽʮʽʡʥʠʤʠ ʜʘʥʠʤʠ ʅɹʋ ʪʘʽʥʬʦʨʤʘʮʽʻʶ ʟ ʨʝʩʫʨʩʫ Finance.UA
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ʧʦʧʝʨʝʜʥʽʡ ʧʝʨʽʦʜ ʫʪʨʠʤʘʥʥʷ. ʗʢ ʥʘʩʣʽʜʦʢ, ʫ ʧʝʨʽʦʜ ʟ 16.02 ʧʦ 20.02 ʜʝʥʥʽ 

ʦʙʩʷʛʠ ʢʨʝʜʠʪʽʚ ʦʚʝʨʥʘʡʪ ʧʝʨʝʚʠʱʠʣʠ 2 ʤʣʨʜ. ʛʨʥ. (ʛʨʘʬ. 1.5.4.3), ʘʣʝ 

ʢʽʣʴʢʽʩʪʴ ʙʘʥʢʽʚ, ʱʦ ʦʪʨʠʤʫʚʘʣʠ ʪʘʢʽ ʢʨʝʜʠʪʠ ʩʪʘʥʦʚʠʣʘ ʣʠʰʝ ʚʽʜ 8 ʜʦ 11. 

ɿʘʛʘʣʦʤ ʟʘ ʣʶʪʠʡ 2015 ʨ. ʦʙʩʷʛ ʢʨʝʜʠʪʽʚ ʦʚʝʨʥʘʡʪ ʩʢʣʘʚ 23,3 ʤʣʨʜ. ʛʨʥ. 

ɺʽʜʧʦʚʽʜʥʦ, ʦʬʽʮʽʡʥʠʡ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʥʘʧʨʠʢʽʥʮʽ ʤʽʩʷʮʷ ʩʷʛʥʫʚ 30,01 

ʛʨʥ./ʜʦʣ.,  ʢʫʨʩ çʯʦʨʥʦʛʦè ʨʠʥʢʫ ï 35-40 ʛʨʥ./ʜʦʣ.  

ɿʘʣʠʰʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʩʷʛʥʫʣʠ ʩʚʦʛʦ 

ʽʩʪʦʨʠʯʥʦʛʦ ʤʘʢʩʠʤʫʤʫ (123,7 

ʤʣʨʜ. ʛʨʥ.) ʫ ʢʚʽʪʥʽ 2015 ʨ., ʧʽʩʣʷ 

ʯʦʛʦ, ʟ ʦʛʣʷʜʫ ʥʘ ʟʥʠʞʝʥʥʷ 

ʘʢʪʠʚʥʦʩʪʽ ʢʨʝʜʠʪʥʦʛʦ ʢʘʥʘʣʫ, 

ʟʘʟʥʘʣʠ ʩʫʪʪʻʚʦʛʦ ʩʢʦʨʦʯʝʥʥʷ 

(ʛʨʘʬ. 1.5.4.4) ï ʥʘ ʢʽʥʝʮʴ 2015 ʨ. 

ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʙʘʥʢʽʚ ʧʝʨʝʜ ʅɹʋ 

ʩʪʘʥʦʚʠʣʘ 105,8 ʤʣʨʜ. ʛʨʥ.   

ʅʘʡʙʽʣʴʰ ʧʨʦʙʣʝʤʥʠʤ ʤʦʤʝʥʪʦʤ ʫ ʧʨʦʮʝʩʽ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʙʘʥʢʽʚ ʙʫʣʘ 

ʝʢʩʧʘʥʩʽʷ ʢʨʝʜʠʪʽʚ ʦʚʝʨʥʘʡʪ ʥʘʧʨʠʢʽʥʮʽ 2014 ï ʥʘ ʧʦʯʘʪʢʫ 2015 ʨʨ. ʟʘ 

ʚʽʜôʻʤʥʠʤʠ ʨʝʘʣʴʥʠʤʠ ʧʨʦʮʝʥʪʥʠʤʠ ʩʪʘʚʢʘʤʠ. ɭ ʫʩʽ ʧʽʜʩʪʘʚʠ ʚʚʘʞʘʪʠ, ʱʦ 

ʟʘʟʥʘʯʝʥʽ ʨʝʩʫʨʩʠ ʤʦʛʣʠ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ (ʧʨʠʥʘʡʤʥʽ ʷʢ ʛʨʦʰʦʚʘ 

çʧʦʜʫʰʢʘè) ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʩʧʝʢʫʣʷʪʠʚʥʠʭ ʦʧʝʨʘʮʽʡ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. 

ʈʠʟʠʢʠ ʧʦʣʽʪʠʢʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʩʴʦʛʦʜʥʽ. ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ, ʧʦʧʨʠ ʛʫʯʥʽ ʜʝʢʣʘʨʘʮʽʾ, ʜʦʪʝʧʝʨ ʷʢʽʩʥʦ ʥʝ ʟʤʽʥʠʚ ʩʚʦʾʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ, ʨʠʟʠʢ ʪʦʛʦ, ʱʦ 

ʧʦʜʽʙʥʘ ʩʠʪʫʘʮʽʷ ʤʦʞʝ ʧʦʚʪʦʨʠʪʠʩʷ ʫ ʤʘʡʙʫʪʥʴʦʤʫ, ʟʘʣʠʰʘʻʪʴʩʷ ʘʢʪʫʘʣʴʥʠʤ. 

1.5.5. ʇʨʦʙʣʝʤʠ ʧʦʣʽʪʠʢʠ ʫʧʨʘʚʣʽʥʥʷ ʦʙʦʚôʷʟʢʦʚʠʤʠ ʨʝʟʝʨʚʘʤʠ ʙʘʥʢʽʚ.  

ɺʥʘʩʣʽʜʦʢ ʟʥʘʯʥʦʾ ʜʝʚʘʣʴʚʘʮʽʾ 

ʛʨʠʚʥʽ ʫ 2014 ʨ. ʯʝʨʝʟ ʢʫʨʩʦʚʫ 

ʧʝʨʝʦʮʽʥʢʫ ʟʦʙʦʚôʷʟʘʥʴ ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ ʥʦʨʤʘʪʠʚʥʠʡ ʦʙʩʷʛ 

ʦʙʦʚôʷʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ ʧʦʯʘʚ ʩʪʘʣʦ 

ʧʝʨʝʚʠʱʫʚʘʪʠ ʬʘʢʪʠʯʥʽ ʟʘʣʠʰʢʠ ʥʘ 

ʢʦʨʨʘʭʫʥʢʘʭ ʙʘʥʢʽʚ (ʛʨʘʬ. 1.5.5.1). 

ʇʨʦʪʷʛʦʤ ʨʦʢʫ ʚʽʥ ʟʙʽʣʴʰʠʚʩʷ ʟ 

27,3 ʤʣʨʜ. ʛʨʥ. ʜʦ 39,4 ʤʣʨʜ. ʛʨʥ., ʘ 

ʩʝʨʝʜʥʴʦʨʽʯʥʠʡ ʦʙʩʷʛ ʟʘʣʠʰʢʽʚ ʥʘ 

ʢʦʨʨʘʭʫʥʢʘʭ ʙʘʥʢʽʚ ʩʪʘʥʦʚʠʚ 29,1 ʤʣʨʜ. ʛʨʥ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʮʝ, 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʥʝ ʟʥʠʞʫʚʘʚ ʥʦʨʤʘʪʠʚʽʚ, ʘ ʦʩʥʦʚʥʽ ʟʘʭʦʜʠ ʫ ʮʽʡ ʩʬʝʨʽ 

ʩʪʦʩʫʚʘʣʠʩʷ ʣʽʙʝʨʘʣʽʟʘʮʽʾ ʫʤʦʚ ʟʙʝʨʽʛʘʥʥʷ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʙʦʚôʷʟʢʦʚʠʭ 

ʨʝʟʝʨʚʽʚ. 

ʅʘ ʧʦʯʘʪʢʫ 2015 ʨ. ʧʦʨʷʜʦʢ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʟʙʝʨʽʛʘʥʥʷ ʦʙʦʚ'ʷʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ 

ʙʫʣʦ ʟʤʽʥʝʥʦ: ʚʠʤʦʛʠ ʱʦʜʦ ʨʝʟʝʨʚʫʚʘʥʥʷ ʧʦʰʠʨʝʥʦ ʥʘ ʟʦʙʦʚôʷʟʘʥʥʷ ʫ 
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ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʙʘʥʢʽʚ ʧʝʨʝʜ ʅɹʋ ʟʘ ʢʨʝʜʠʪʘʤʠ

ʢʦʨʨʘʭʫʥʢʠ ʙʘʥʢʽʚ (ʩʝʨʝʜʥʴʦʤʽʩ. ʟʥʘʯʝʥʥʷ)
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ʪʘ ʢʦʨʨʘʭʫʥʢʠ ʙʘʥʢʽʚ ʫ 2008-2015 ʨʦʢʘʭ

ʦʙʦʚ'ʷʟʢʦʚʽ ʨʝʟʝʨʚʠ (ʥʘ ʦʢʨʝʤʦʤʫ ʨʘʭʫʥʢʫ)
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ʢʦʨʨʘʭʫʥʢʠ ʙʘʥʢʽʚ (ʩʝʨʝʜʥʴʦʤʽʩ. ʟʥʘʯʝʥʥʷ)
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ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ, ʥʘʪʦʤʽʩʪʴ ʥʦʨʤʘʪʠʚʠ ʟʘ ʢʦʰʪʘʤʠ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ 

ʟʤʝʥʰʠʣʠʩʴ. ɼʠʬʝʨʝʥʮʽʘʮʽʶ ʥʦʨʤʘʪʠʚʽʚ ʙʫʣʦ ʟʙʝʨʝʞʝʥʦ ʣʠʰʝ ʟʘ 

ʩʪʨʦʢʦʚʽʩʪʶ ʟʦʙʦʚôʷʟʘʥʴ: ʟʘ ʩʪʨʦʢʦʚʠʤʠ ʜʝʧʦʟʠʪʘʤʠ ï 3%, ʟʘ ʢʦʰʪʘʤʠ ʥʘ 

ʧʦʪʦʯʥʠʭ ʨʘʭʫʥʢʘʭ ʪʘ ʜʝʧʦʟʠʪʘʤʠ ʥʘ ʚʠʤʦʛʫ ï 6,5%. ʇʨʦʪʝ ʮʝ ʢʘʨʜʠʥʘʣʴʥʦ 

ʥʝ ʟʤʽʥʠʣʦ ʩʠʪʫʘʮʽʾ, ʭʦʯ ʽ ʟʤʝʥʰʠʣʦ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʢʫʨʩʦʚʠʭ ʢʦʣʠʚʘʥʴ. 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʚʜʘʚʩʷ ʜʦ çʨʫʯʥʦʛʦè ʫʧʨʘʚʣʽʥʥʷ ʰʣʷʭʦʤ ʨʦʟʰʠʨʝʥʥʷ 

ʤʦʞʣʠʚʦʩʪʝʡ ʙʘʥʢʽʚ ʢʦʤʧʝʥʩʫʚʘʪʠ ʥʝʩʪʘʯʫ ʢʦʰʪʽʚ ʥʘ ʢʦʨʨʘʭʫʥʢʘʭ: ʫ 2014 

ʨʦʮʽ ʜʣʷ ʧʦʢʨʠʪʪʷ ʦʙʦʚôʷʟʢʦʚʠʭ ʨʝʟʝʨʚʽʚ ʙʘʥʢʘʤ ʙʫʣʦ ʜʦʟʚʦʣʝʥʦ ʟʘʨʘʭʦʚʫʚʘʪʠ 

ʯʘʩʪʠʥʫ ʧʦʨʪʬʝʣʷ ʆɺɼʇ (ʘ ʪʘʢʦʞ ʜʝʷʢʽ ʽʥʰʽ ʘʢʪʠʚʠ), ʘ ʫ 2015 ʨʦʮʽ ï ʛʦʪʽʚʢʫ ʚ 

ʢʘʩʘʭ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ. 

ɼʠʩʧʨʦʧʦʨʮʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ: ʟʥʘʯʥʠʡ ʩʪʨʫʢʪʫʨʥʠʡ ʧʨʦʬʽʮʠʪ  

ʣʽʢʚʽʜʥʦʩʪʽ, ʷʢʠʡ ʙʘʥʢʠ ʨʦʟʤʽʱʫʶʪʴ ʥʘ ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʘʭ ʅɹʋ, ʪʘ 

ʦʜʥʦʯʘʩʥʦ ʛʨʦʰʦʚʠʡ ʛʦʣʦʜ ʫ ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ. 

1.5.6. ʇʨʦʙʣʝʤʠ ʧʦʣʽʪʠʢʠ ʅɹʋ ʱʦʜʦ ʢʫʧʽʚʣʽ ʆɺɼʇ. ʇʦʯʠʥʘʶʯʠ ʟ ʢʨʠʟʠ 

2008-2009 ʨʨ. ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʚʠʢʫʧʦʚʫʚʘʚ ʆɺɼʇ. ʋ 2014 ʨ. 

ʽʥʪʝʥʩʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʴʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ ʟʥʘʯʥʦ ʧʦʩʠʣʠʣʘʩʴ ï ʨʽʯʥʠʡ 

ʦʙʩʷʛ ʚʢʣʘʜʝʥʴ ʧʝʨʝʚʠʱʠʚ ʾʭ ʩʫʤʘʨʥʠʡ ʧʨʠʨʽʩʪ ʟʘ ʫʩʽ ʧʦʧʝʨʝʜʥʽ ʨʦʢʠ (ʛʨʘʬ. 

1.5.6.1). ʇʨʦʪʝ, ʟʘʟʥʘʯʝʥʠʡ ʢʘʥʘʣ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʚʩʷ ʧʝʨʝʚʘʞʥʦ ʜʣʷ 

ʧʦʢʨʠʪʪʷ ʜʝʬʽʮʠʪʫ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ (ʟʦʢʨʝʤʘ ʅɸʂ çʅʘʬʪʦʛʘʟ 

ʋʢʨʘʾʥʠè), ʘ ʥʝ ʜʣʷ ʫʧʨʘʚʣʽʥʥʷ 

ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ʋ 

ʟʘʛʘʣʴʥʠʭ ʨʠʩʘʭ ʟʘʟʥʘʯʝʥʘ ʧʨʘʢʪʠʢʘ 

ʟʙʝʨʝʛʣʘʩʷ ʡ ʫ 2015 ʨʦʮʽ. 

ɿʘʣʠʰʦʢ ʆɺɼʇ ʫ ʧʦʨʪʬʝʣʽ ʅɹʋ ʟʘ 

2014 ʨ. ʟʨʽʩ ʥʘ 171,1 ʤʣʨʜ. ʛʨʥ. (ʜʦ 

318,1 ʤʣʨʜ. ʛʨʥ.), ʟʘ ʧʽʜʩʫʤʢʘʤʠ 

2015 ʨ. ï ʥʘ 71,8 ʤʣʨʜ. ʛʨʥ. (ʜʦ 

389,9 ʤʣʨʜ. ʛʨʥ.). ʊʘʢʠʤ ʯʠʥʦʤ, 

ʯʘʩʪʢʘ ʧʦʨʪʬʝʣʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʆɺɼʇ 

ʚ ʦʙʽʛʫ ʧʨʦʪʷʛʦʤ 2014-2015 ʨʨ. 

ʟʙʽʣʴʰʠʣʘʩʴ ʟ 59% ʜʦ 77%. 

ɺʢʣʘʜʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ 

ʢʦʰʪʽʚ ʫ ʜʝʨʞʘʚʥʽ ʦʙʣʽʛʘʮʽʾ ʟʘ 

ʯʘʩʦʤ ʪʘ ʦʙʩʷʛʘʤʠ ʙʫʣʦ 

ʩʢʦʦʨʜʠʥʦʚʘʥʝ ʟ ʧʦʪʨʝʙʘʤʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ (ʛʨʘʬ. 1.5.6.2). ʊʘʢ, ʟʘ 2014 ʨ. ʦʙʩʷʛ 

ʚʠʧʫʩʢʫ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʬʽʥʘʥʩʽʚ ʛʨʠʚʥʝʚʠʭ ʆɺɼʇ ʩʪʘʥʦʚʠʚ 218 ʤʣʨʜ. ʛʨʥ., 

ʅɹʋ ʟʘ ʪʦʡ ʩʘʤʠʡ ʧʝʨʽʦʜ ʧʨʠʜʙʘʚ ʦʙʣʽʛʘʮʽʡ ʤʘʡʞʝ ʥʘ 182 ʤʣʨʜ. ʛʨʥ. ɿʘ 

ʧʽʜʩʫʤʢʘʤʠ 2015 ʨ. ʝʤʽʩʽʷ ʆɺɼʇ ʩʪʘʥʦʚʠʣʘ 85 ʤʣʨʜ. ʛʨʥ., ʘ ʦʙʩʷʛ ʢʫʧʽʚʣʽ 
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ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ (ʙʣʠʟʴʢʦ 94 ʤʣʨʜ. ʛʨʥ.) ʥʘʚʽʪʴ ʧʝʨʝʚʠʱʠʚ ʾʾ. ʋ ʪʘʢʠʡ 

ʩʧʦʩʽʙ, ʬʘʢʪʠʯʥʦ, ʟʜʽʡʩʥʶʻʪʴʩʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʮʝʥʪʨʘʣʴʥʠʤ ʙʘʥʢʦʤ ʚʠʪʨʘʪ 

ʙʶʜʞʝʪʫ, ʱʦ ʩʫʪʪʻʚʦ ʦʙʤʝʞʫʻ ʡʦʛʦ ʥʝʟʘʣʝʞʥʽʩʪʴ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʦʧʝʨʘʪʠʚʥʦ 

ʚʧʣʠʚʘʪʠ ʥʘ ʧʘʨʘʤʝʪʨʠ ʛʨʦʰʦʚʦʾ ʧʨʦʧʦʟʠʮʽʾ. 

ɺʠʩʥʦʚʢʠ. ɻʦʣʦʚʥʦʶ ʧʨʦʙʣʝʤʦʶ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʻ ʥʝ ʥʘʜʤʽʨʥʘ 

ʢʽʣʴʢʽʩʪʴ ʛʨʦʰʝʡ, ʘ ʥʝʧʨʘʚʠʣʴʥʝ ʫʧʨʘʚʣʽʥʥʷ ʧʨʦʮʝʩʦʤ ʛʨʦʰʦʚʦʾ ʝʤʽʩʽʾ, 
ʪʦʙʪʦ ʭʠʙʥʠʡ ʚʠʙʽʨ ʾʾ ʢʘʥʘʣʽʚ, ʽʥʩʪʨʫʤʝʥʪʽʚ ʪʘ ʢʽʣʴʢʽʩʥʠʭ ʧʘʨʘʤʝʪʨʽʚ 

ʨʝʛʫʣʶʚʘʥʥʷ.  

ʉʫʪʥʽʩʪʴ ʧʨʦʙʣʝʤʠ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʧʨʦʜʫʢʪʠʚʥʘ ʝʤʽʩʽʷ (ʪʦʙʪʦ ʝʤʽʩʽʷ 

ʛʨʦʰʝʡ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʨʝʘʣʴʥʠʤ ʩʝʢʪʦʨʦʤ)  ̒ ʥʝʜʦʩʪʘʪʥʴʦʶ, ʘ 

ʥʝʧʨʦʜʫʢʪʠʚʥʘ ʝʤʽʩʽʷ (ʪʦʙʪʦ ʪʘ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʨʦʟʢʨʫʯʫʚʘʥʥʷ 

çʬʽʥʘʥʩʦʚʠʭ ʙʫʣʴʙʘʰʦʢè) ʥʘʜʤʽʨʥʦʶ.  

ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʥʝʦʙˇʨʫʥʪʦʚʘʥʘ ʝʢʩʧʘʥʩʽʷ ʦʧʝʨʘʮʽʡ ʥʘʜʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʛʦ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʦʚʝʨʥʘʡʪ ʚʝʣʘ ʜʦ ʟʨʦʩʪʘʥʥʷ ʩʧʝʢʫʣʷʪʠʚʥʠʭ ʚʘʣʶʪʥʠʭ 

ʦʧʝʨʘʮʽʡ ʽ ʪʠʩʢʫ ʥʘ ʢʫʨʩ ʛʨʠʚʥʽ,  ʘ ʟ ʽʥʰʦʛʦ ï ʙʝʟʧʨʝʮʝʜʝʥʪʥʽ ʦʙʦʨʦʪʠ 

ʦʧʝʨʘʮʽʡ ʟ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ ʟʘ ʚʠʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ 

ʩʪʚʦʨʶʶʪʴ çʬʽʥʘʥʩʦʚʫ ʙʫʣʴʙʘʰʢʫè ʟ ʚʠʧʣʘʪʦʶ ʧʨʦʮʝʥʪʽʚ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʜʘʪʢʦʚʦʾ ʝʤʽʩʽʾ.  

ʎʝ ʧʨʠʟʚʝʣʦ ʜʦ ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʥʝʧʨʦʜʫʢʪʠʚʥʦ ʾʩʧʽʨʘʣ ̔ʧʨʦʬʽʮʠʪʫ ʙʘʥʢʽʚʩʴʢʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ, ʧʦʛʣʠʙʣʝʥʥʷ  ʬʨʘʛʤʝʥʪʘʮʽʾ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʽ ʙʣʦʢʫʚʘʥʥʷ 

ʧʨʦʮʝʩʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʻ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 

ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ ʽ ʚʠʭʦʜʫ ʟ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ. 

 

1.6. ʉʠʩʪʝʤʥʽ ʨʠʟʠʢʠ ʥʝʜʦʩʪʘʪʥʴʦʾ ʧʨʦʟʦʨʦʩʪ̔ ʜʽʡ ʅɹʋ ʪʘ ʩʣʘʙʢʦʾ 

ʧʽʜʟʚʽʪʥʦʩʪʽ ʡʦʛʦ ʩʫʩʧʽʣʴʩʪʚʫ 

 

ʉʠʩʪʝʤʥ ̔ʨʠʟʠʢʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʽ ʩʫʩʧʽʣʴʩʪʚʘ ʚ 

ʮʽʣʦʤʫ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʦʙʫʤʦʚʣʝʥʽ ʧʨʦʪʠʨʽʯʯʷʤ ʤʽʞ ʥʘʜʟʚʠʯʘʡʥʦ 

ʧʦʪʫʞʥʠʤʠ ʚʘʞʝʣʷʤʠ,  ʩʢʦʥʮʝʥʪʨʦʚʘʥʠʤʠ ʚ ʨʫʢʘʭ ʢʝʨʽʚʥʠʢʘ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʷʢʽ ʤʠʪʪʻʚʦ ʪʘ ʤʘʩʰʪʘʙʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ ʞʠʪʪʷ 

ʢʦʞʥʦʛʦ ʛʨʦʤʘʜʷʥʠʥʘ  ̔ʫʤʦʚʠ ʙʽʟʥʝʩʫ (ʯʝʨʝʟ ʚʘʣʶʪʥʠʡ ʢʫʨʩ, ʮʽʥʠ, ʥʘʜʽʡʥʽʩʪʴ 

ʜʝʧʦʟʠʪʽʚ ʪʘ ʚʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ) ʽ ʩʣʘʙʢʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʢʦʥʪʨʦʣʶ ʟʘ ʾʭ 

ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʟ ʙʦʢʫ ʩʫʩʧʽʣʴʩʪʚʘ. ʉʫʩʧʽʣʴʥʘ ʮʽʥʘ ʧʦʤʠʣʦʢ ʪʘʢʦʾ ʦʬʽʮʽʡʥʦʾ 

ʦʩʦʙʠ (ʷʢʘ ʥʝ ʻ ʦʙʨʘʥʦʶ ʚʩʝʥʘʨʦʜʥʦ ʘʙʦ ʥʘ ʟʘʩʘʜʘʭ ʚʽʜʢʨʠʪʦʛʦ ʢʦʥʢʫʨʩʫ) ʻ 

ʥʘʩʪʽʣʴʢʠ ʚʠʩʦʢʦʶ, ʱʦ ʩʪʘʥʦʚʠʪʴ ʥʘʡʙʽʣʴʰʽ ʩʠʩʪʝʤʥʽ ʨʠʟʠʢʠ ʽ ʜʣʷ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʽ ʜʣʷ ʝʢʦʥʦʤʽʢʠ, ʽ ʜʣʷ ʢʦʞʥʦʾ ʫʢʨʘʾʥʩʴʢʦʾ ʨʦʜʠʥʠ. ʊʦʤʫ 

ʜʣʷ ʟʥʠʞʝʥʥʷ ʩʠʩʪʝʤʥʠʭ ʨʠʟʠʢʽʚ ʽ ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʦʾ ʥʘʧʨʫʛʠ ʚ ʋʢʨʘʾʥʽ 

ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʻ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʦʨʷʜʢʫ ʧʨʠʟʥʘʯʝʥʥʷ  ̔ʧʽʜʟʚʽʪʥʦʩʪʽ 

ʢʝʨʽʚʥʠʢʘ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʘ ʪʘʢʦʞ ʩʪʚʦʨʝʥʥʷ ʧʨʘʚʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ  

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʦʧʝʨʘʪʠʚʥʠʭ ʜʽʡ ʅɹʋ  ʚʠʟʥʘʯʝʥʠʤ ʈʘʜʦʶ ʅɹʋ 

ʩʪʨʘʪʝʛʽʯʥʠʤ ʟʘʚʜʘʥʥʷʤ. 
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ʇʦʪʦʯʥʘ ʨʝʜʘʢʮʽʷ ɿʘʢʦʥʫ çʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠè ʩʪʚʦʨʶʻ ʧʝʚʥʝ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʛʣʷʜʫ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ɻʦʣʦʚʠ  ʅɹʋ ʪʘ 

ʧʽʜʢʦʥʪʨʦʣʴʥʦʛʦ ʡʦʤʫ ʇʨʘʚʣʽʥʥʷ ʟ ʙʦʢʫ ʥʝʟʘʣʝʞʥʦʛʦ ʢʦʣʝʛʽʘʣʴʥʦʛʦ ʦʨʛʘʥʫ ï 

ʈʘʜʠ ʅɹʋ. ʈʘʜʘ ʧʦʚʠʥʥʘ ʟʜʽʡʩʥʶʚʘʪʠ ʥʘʛʣʷʜ ʟʘ ʩʠʩʪʝʤʦʶ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʢʦʥʪʨʦʣʶ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʚʦʥʘ ʥʘʜʽʣʝʥʘ ʧʦʚʥʦʚʘʞʝʥʥʷʤʠ ʚ ʩʬʝʨʽ 

ʧʨʦʚʝʜʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʘʫʜʠʪʫ, ʧʨʠʟʥʘʯʝʥʥʷ ʟʘʩʪʫʧʥʠʢʽʚ ɻʦʣʦʚʠ ʅɹʋ, 

ʟʘʪʚʝʨʜʞʝʥʥʷ ʢʦʰʪʦʨʠʩʫ ʅɹʋ, ʨʽʯʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʟʚʽʪʫ, ʨʦʟʧʦʜʽʣʫ 

ʧʨʠʙʫʪʢʫ.  

ʇʨʦʪʝ, ʧʨʘʢʪʠʢʘ ʧʦʢʘʟʘʣʘ, ʱʦ ʶʨʠʜʠʯʥʽ ʤʝʭʘʥʽʟʤʠ ʧʨʠʟʥʘʯʝʥʥʷ ʈʘʜʠ ʅɹʋ 

ʤʘʶʪʴ ʩʫʪʪʻʚʽ ʚʘʜʠ, ʚʥʘʩʣʽʜʦʢ ʷʢʠʭ ʙʽʣʴʰʝ ʥʽʞ ʧʽʚʨʦʢʫ ʥʝ ʧʨʠʟʥʘʯʝʥʘ 

ʧʨʦʬʝʩʽʡʥʘ ʪʘ ʥʝʟʘʣʝʞʥʘ ʈʘʜʘ ʅɹʋ ʚʥʘʩʣʽʜʦʢ ʯʦʛʦ ʧʦʨʫʰʫʻʪʴʩʷ ʚʠʟʥʘʯʝʥʠʡ 

ʟʘʢʦʥʦʤ ʧʦʨʷʜʦʢ ʨʦʙʦʪʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ.  

ɺ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʥʘ ʩʴʦʛʦʜʥʽ (4.05.2016 ʨ.) ʟʘʣʠʰʘʶʪʴʩʷ ʩʝʨʡʦʟʥʽ ʧʨʦʙʣʝʤʠ: 

- ʥʝ ʟʘʪʚʝʨʜʞʝʥʽ çʆʩʥʦʚʥʽ ʟʘʩʘʜʠ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2016 ʨʽʢè, 

ʷʢʽ ʙ ʚʠʟʥʘʯʘʣʠ ʩʪʨʘʪʝʛʽʯʥʠʡ ʥʘʧʨʷʤʦʢ, ʚ ʷʢʦʤʫ ʧʦʚʠʥʥʦ ʜʽʷʪʠ ʇʨʘʚʣʽʥʥʷ 

ʽ ʚʽʜʧʦʚʽʜʥʦ ʧʨʦʚʦʜʠʪʠ ʢʦʤʫʥʽʢʘʮʽʡʥʫ ʧʦʣʽʪʠʢʫ ʽʟ ʩʫʩʧʽʣʴʩʪʚʦʤ;  

- ʥʝ ʟʘʪʚʝʨʜʞʝʥʠʡ ʢʦʰʪʦʨʠʩ ʅɹʋ, ʷʢʠʡ ʟʘ ʟʘʢʦʥʦʤ ʻ ʦʩʥʦʚʦʶ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ 

ʚʠʪʨʘʪ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ, ʪʦʤʫ ʥʝʟʨʦʟʫʤʽʣʦ ʥʘ ʷʢʽʡ ʧʨʘʚʦʚʽʡ ʦʩʥʦʚʽ 

ʅɹʋ ʟʜʽʡʩʥʶʻ ʧʦʪʦʯʥʽ ʚʠʪʨʘʪʠ;  

- ʥʝ ʧʦʛʦʜʞʝʥʦ ʢʘʥʜʠʜʘʪʫʨʫ ʟʘʩʪʫʧʥʠʢʘ ɻʦʣʦʚʠ ʅɹʋ, ʷʢʠʡ ʥʘʨʘʟʽ ʧʨʘʮʶʻ ʷʢ 

ʪʠʤʯʘʩʦʚʦ ʚʠʢʦʥʫʶʯʠʡ ʦʙʦʚôʷʟʢʠ;  

- ʥʝ ʚʠʢʦʥʫʶʪʴʩʷ ʬʫʥʢʮʽʾ ʢʦʥʪʨʦʣʶ ʥʘʜ ʦʙʩʷʛʦʤ ʩʫʤ, ʱʦ ʧʝʨʝʨʘʭʦʚʫʶʪʴʩʷ 

ʅɹʋ ʜʦ ʙʶʜʞʝʪʫ ʪʘ ʟʘ ʨʠʟʠʢʘʤʠ ʨʝʘʣʽʟʘʮʽʾ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʚ 

ʮʽʣʦʤʫ.  

ʇʨʠ ʮʴʦʤʫ, ʜʽʷʣʴʥʽʩʪʴ ʅɹʋ ʟʘʣʠʰʘʻʪʴʩʷ ʥʝʧʨʦʟʦʨʦʶ ʪʘ ʟʘʢʨʠʪʦʶ ʜʣʷ 

ʛʨʦʤʘʜʩʴʢʦʩʪʽ  ̔ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ. ɸʢʪʠʚʥʘ ʩʘʤʦʨʝʢʣʘʤʘ ʅɹʋ ʥʝ ʚʠʨʽʰʫʻ 

ʮʶ ʧʨʦʙʣʝʤʫ ʽ ʥʝ ʚʝʜʝ ʜʦ ʧʨʘʚʜʠʚʦʾ ʚʽʜʢʨʠʪʦʾ ʜʠʩʢʫʩʽʾ. ʊʦʤʫ ʥʘʛʘʣʴʥʦ 

ʥʝʦʙʭʽʜʥʠʤ ʻ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʟʘʧʦʙʽʛʘʥʥʷ ʪʘʢʠʤ ʨʠʟʠʢʘʤ ʪʘ 

ʚʽʜʙʫʜʦʚʫʚʘʥʥʷ ʩʠʩʪʝʤʠ çʩʪʨʠʤʫʚʘʥʴ ʪʘ ʧʨʦʪʠʚʘʛè ʱʦʜʦ ʧʨʦʮʝʜʫʨ 

ʧʨʠʟʥʘʯʝʥʴ, ʟʚʽʣʴʥʝʥʴ, ʧʽʜʟʚʽʪʥʦʩʪʽ ʽ ʦʮʽʥʢʠ ʩʫʩʧʽʣʴʩʪʚʦʤ ʜʽʷʣʴʥʦʩʪʽ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ.  

ʅʘ ʩʴʦʛʦʜʥʽ ʟʘʢʦʥʦʜʘʚʯʦ ʥʝ ʟʘʢʨʽʧʣʝʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ɻʦʣʦʚʠ ʅɹʋ ʟʘ 

ʜʽʷʣʴʥʽʩʪʴ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʟʦʢʨʝʤʘ ʟʘ ʥʝʚʠʢʦʥʘʥʥʷ ʆʩʥʦʚʥʠʭ ʟʘʩʘʜ 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʦʩʥʦʚʥʠʭ ʬʫʥʢʮʽʡ ʅɹʋ,  ʚʠʟʥʘʯʝʥʠʭ ʚ ɿʘʢʦʥʽ 

ʋʢʨʘʾʥʠ  ñʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠò. ʅʘʩʣʽʜʢʦʤ ʮʴʦʛʦ ʻ ʬʘʢʪʠʯʥʘ 

ʚʽʜʩʫʪʥʽʩʪʴ ʧʨʘʚʦʚʦʛʦ ʤʝʭʘʥʽʟʤʫ, ʷʢʠʡ ʩʪʠʤʫʣʶʚʘʚ ʙʠ ʅɹʋ ʜʦ ʝʬʝʢʪʠʚʥʦʛʦ 

ʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʬʫʥʢʮʽʡ.  
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1.7. ɸʥʘʣʽʟ ʧʦʪʦʯʥʦʛʦ ʩʪʘʥʫ ʪʘ ʜʽʘʛʥʦʩʪʠʢʘ ʦʩʥʦʚʥʠʭ ʧʨʦʙʣʝʤ ʫ 

ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ   

1.7.1. ʇʦʛʽʨʰʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ 

ʉʪʨʫʢʪʫʨʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʟʘ ʚʣʘʩʥʽʩʪʶ ʙʘʥʢʽʚ ʻ ʥʝʩʧʨʠʷʪʣʠʚʦʶ ʜʣʷ 

ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ. ɼʦʤʽʥʫʶʯʫ ʯʘʩʪʢʫ ʥʘ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ ʽ ʟ 

ʙʦʢʫ ʘʢʫʤʫʣʷʮʽʾ ʨʝʩʫʨʩʽʚ ʝʢʦʥʦʤʽʢʠ, ʽ ʟ ʙʦʢʫ ʨʦʟʤʽʱʝʥʥʷ ʾʭ ʚ ʘʢʪʠʚʘʭ 

ʟʘʡʤʘʶʪʴ ʙʘʥʢʠ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʚʢʣʶʯʘʶʯʠ ʙʘʥʢʠ ʟ ʨʦʩʽʡʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ.  

ɿʘ ʩʪʘʥʦʤ ʥʘ 01.10.2015 ʚ ʩʫʢʫʧʥʦʤʫ ʩʪʘʪʫʪʥʦʤʫ ʢʘʧʽʪʘʣʽ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ ʚʝʣʠʢʫ ʯʘʩʪʢʫ (50%) ʟʘʡʤʘʶʪʴ ʙʘʥʢʠ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ, 

ʚʢʣʶʯʘʶʯʠ ʯʘʩʪʢʫ (21%) ʙʘʥʢʽʚ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ. ʊʘʢʦʞ ʟʘ ʨʦʢʠ ʢʨʠʟʠ 

ʚʽʜʙʫʣʘʩʴ ʝʢʩʧʘʥʩʽʷ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ, ʯʘʩʪʢʘ ʾʭ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʩʪʘʥʦʚʠʪʴ 40%, ʫʢʨʘʾʥʩʴʢʠʭ ʧʨʠʚʘʪʥʠʭ ʙʘʥʢʽʚ ï 10%. 

ʈʠʥʦʢ ʘʢʪʠʚʽʚ ʥʘ 59% ʥʘʣʝʞʠʪʴ ʙʘʥʢʘʤ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʟ ʥʠʭ 15% - 

ʙʘʥʢʘʤ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ.  ɼʝʨʞʘʚʥʽ  ʙʘʥʢʠ ʢʦʥʪʨʦʣʶʶʪʴ 28% ʘʢʪʠʚʽʚ, 

ʙʘʥʢʠ ʟ ʧʨʠʚʘʪʥʠʤ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ ï 13%.  

ʋ ʩʪʨʫʢʪʫʨʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʙʘʥʢʠ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ ʤʘʶʪʴ 

ʜʦʤʽʥʫʶʯʫ ʯʘʩʪʢʫ 67% (ʚʢʣʶʯʘʶʯʠ ʯʘʩʪʢʫ 19% ʙʘʥʢʽʚ ʟ ʨʦʩʽʡʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ); ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ ï 19%;  ʙʘʥʢʠ ʟ ʧʨʠʚʘʪʥʠʤ ʫʢʨʘʾʥʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ ï 14%. 

ɼʝʨʞʘʚʥʽ ʙʘʥʢʠ, ʷʢʽ ʤʘʶʪʴ ʚʝʣʠʢʫ ʯʘʩʪʢʫ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ (40%) ʪʘ ʤʘʡʞʝ 

30% ʚʽʜ ʦʙʩʷʛʫ ʟʘʣʫʯʝʥʥʷ ʨʝʩʫʨʩʽʚ ʥʘ ʨʠʥʢʫ, ʥʝʜʦʩʪʘʪʥʴʦ ʘʢʪʠʚʥʦ 

ʟʘʡʤʘʶʪʴʩʷ ʩʚʦʻʶ ʧʨʷʤʦʶ ʬʫʥʢʮʽʻʶ ï ʢʨʝʜʠʪʫʚʘʥʥʷʤ, ʘ ʝʢʩʪʝʥʩʠʚʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʝʨʞʘʚʦʶ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷʤ ʜʝʬʽʮʠʪʫ ʙʶʜʞʝʪʫ ʯʝʨʝʟ 

ʚʠʢʫʧ ʆɺɼʇ. 

ʅʘʡʙʽʣʴʰʘ ʯʘʩʪʢʘ ʨʝʩʫʨʩʽʚ (59%), ʷʢʽ ʢʚʘʣʽʬʽʢʫʶʪʴʩʷ ʷʢ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ 

ʚʢʣʘʜʥʠʢʘʤʠ ʪʘ ʽʥʰʠʤʠ ʢʨʝʜʠʪʦʨʘʤʠ ʘʢʫʤʫʣʴʦʚʘʥʘ  ʙʘʥʢʘʤʠ ʟ ʽʥʦʟʝʤʥʠʤ 

ʢʘʧʽʪʘʣʦʤ, ʚ ʪʦʤʫ ʯʠʩʣʽ 16% ï ʙʘʥʢʘʤʠ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ.  ʏʘʩʪʢʘ 

ʟʦʙʦʚôʷʟʘʥʴ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʩʪʘʥʦʚʠʪʴ 29%, ʯʘʩʪʢʘ  ʙʘʥʢʽʚ ʟ ʧʨʠʚʘʪʥʠʤ 

ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ ï 12%.  

ɸʥʘʣʽʟ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʙʘʥʢʽʚ ʥʘ 01.10.2015 ʧʦ ʛʨʫʧʘʭ ʟʘ 

ʚʣʘʩʥʽʩʪʶ, ʷʢʘ ʚʠʨʘʞʝʥʘ ʫ 

ʧʦʢʘʟʥʠʢʘʭ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʫ 

(ʜʦʭʦʜʽʚ/ʟʙʠʪʢʽʚ) ʧʦ ʚʽʜʧʦʚʽʜʥʽʡ 

ʛʨʫʧʽ, ʧʦʢʘʟʘʚ ʱʦ ʥʘʡʤʝʥʰ 

ʝʬʝʢʪʠʚʥʠʤʠ ʙʫʣʠ ʙʘʥʢʠ ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, ʾʭ ʟʙʠʪʢʠ 

ʩʢʣʘʜʘʣʠ 25,4 ʤʣʨʜ. ʛʨʥ. ʉʝʨʝʜ 38 

ʙʘʥʢʽʚ, ʫ ʷʢʠʭ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʩʽʯʥʷ-

ʚʝʨʝʩʥʷ 2015 ʨ. ʙʫʣʦ ʟʘʬʽʢʩʦʚʘʥʦ 
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ɹʘʥʢʠ ʟ 

ʽʥʦʟʝʤʥʠʤ 
ʢʘʧʽʪʘʣʦʤ (ʢʨʽʤ 

ʨʦʩʽʡʩʴʢʦʛʦ)

ɹʘʥʢʠ ʟ 
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ʢʘʧʽʪʘʣʦʤɼʝʨʞʘʚʥʽ ʙʘʥʢʠ

ɻʨʘʬ. 1.7.1.1. ʌʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ

ʟʘ ʩʽʯʝʥʴ-ʚʝʨʝʩʝʥʴ 2015 ʨʦʢʫ, ʤʣʨʜ. ʛʨʥ.

ɼʞʝʨʝʣʦ:ʜʘʥʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ʚʣʘʩʥʽ ʨʦʟʨʘʭʫʥʢʠ
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ʚʽʜôʻʤʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ, ʥʘʡʥʠʞʯʠʡ ʧʦʢʘʟʥʠʢ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʚ 

"ɺʊɹ ɹɸʅʂ" ʟʽ ʟʙʠʪʢʦʤ 16,3 ʤʣʨʜ. ʛʨʥ. ɺ ʮʽʣʦʤʫ, ʧôʷʪʴ ʽʟ ʧ'ʷʪʥʘʜʮʷʪʠ ʙʘʥʢʽʚ ʟ 

ʥʘʡʙʽʣʴʰʠʤ ʟʙʠʪʢʦʤ ʩʪʘʥʦʤ ʥʘ 01.10.2015 - ʮʝ ʥʘʡʙʽʣʴʰʽ ʙʘʥʢʠ ʟ ʨʦʩʽʡʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ, ʷʢʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʢʦʥʪʨʦʣʶʶʪʴʩʷ ʫʨʷʜʦʤ ʈʦʩʽʾ (ɺʊɹ, 

ʇʨʦʤʽʥʚʝʩʪʙʘʥʢ, ʉʙʝʨʙʘʥʢ) ʪʘ ʽʥʰʠʤʠ ʚʣʘʩʥʠʢʘʤʠ (ɸʣʴʬʘ-ʙʘʥʢ ʪʘ ɹʄ ɹʘʥʢ). 

ɿʘʛʘʣʴʥʠʡ ʟʙʠʪʦʢ ʮʠʭ ʧ'ʷʪʠ ʨʦʩʽʡʩʴʢʠʭ ʙʘʥʢʽʚ ʩʢʣʘʜʘʻ ʤʘʡʞʝ ʧʦʣʦʚʠʥʫ 

(45,2%) ʩʫʢʫʧʥʦʛʦ ʟʙʠʪʢʫ ʚʩʽʭ ʟʙʠʪʢʦʚʠʭ ʙʘʥʢʽʚ. 

ɿʙʠʪʢʠ ʦʪʨʠʤʘʣʠ ʪʘʢʦʞ ʫʢʨʘʾʥʩʴʢʽ ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ (14 ʤʣʨʜ. ʛʨʥ.) ʪʘ ʙʘʥʢʠ ʟ 

ʽʥʦʟʝʤʥʠʤ (ʥʝʨʦʩʽʡʩʴʢʠʤ) ʢʘʧʽʪʘʣʦʤ (13,4 ʤʣʨʜ. ʛʨʥ.). 

ɻʨʫʧʘ ʙʘʥʢʽʚ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʧʨʠʚʘʪʥʠʤ ʢʘʧʽʪʘʣʦʤ ʥʘ 01.10.2015 ʨ. 

ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʘʩʴ ʧʦʟʠʪʠʚʥʠʤ ʬʽʥʘʥʩʦʚʠʤ ʨʝʟʫʣʴʪʘʪʦʤ (ʧʨʠʙʫʪʢʠ ʧʦ ʛʨʫʧʽ 

ʩʪʘʥʦʚʠʣʠ 0,36 ʤʣʨʜ. ʛʨʥ.).  

ɿʘ ʢʣʘʩʠʬʽʢʘʮʽʻʶ ʄɺʌ ʫʢʨʘʾʥʩʴʢʽ 

ʙʘʥʢʠ ʧʦ ʜʚʦʭ ʧʦʢʘʟʥʠʢʘʭ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʠʛʣʷʜʘʶʪʴ 

ʥʘʡʛʽʨʰʠʤʠ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ ʽʥʰʠʤʠ 

ʢʨʘʾʥʘʤʠ ɭʚʨʦʧʠ. ʎʝʡ ʥʝʛʘʪʠʚʥʠʡ 

ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʩʬʦʨʤʫʚʘʚʩʷ ʚ ʦʩʥʦʚʥʦʤʫ 

ʚʥʘʩʣʽʜʦʢ ʟʙʠʪʢʦʚʦʾ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, ʙʘʥʢʽʚ ʟ 

ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ (ʢʨʽʤ 

ʨʦʩʽʡʩʴʢʦʛʦ) ʪʘ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ.   

ɹʘʥʢʠ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ ʥʘ ʩʴʦʛʦʜʥʽ ʤʘʶʪʴ ʥʠʟʴʢʠʡ ʧʦʪʝʥʮʽʘʣ ʱʦʜʦ 

ʧʽʜʪʨʠʤʢʠ ʫʢʨʘʾʥʩʴʢʠʭ ʜʦʯʦʢ ʯʝʨʝʟ ʧʦʩʠʣʝʥʥʷ ʩʘʥʢʮʽʡʥʦʛʦ ʪʠʩʢʫ ʥʘ 

ʈʦʩʽʡʩʴʢʫ ʌʝʜʝʨʘʮʽʶ, ʟʥʠʞʝʥʥʷ ʾʾ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʫ, ʟʥʘʯʥʠʡ ʚʽʜʪʽʢ 

ʢʘʧʽʪʘʣʫ ʪʘ ʢʦʰʪʽʚ ʥʘʩʝʣʝʥʥʷ. 

ʉʪʨʫʢʪʫʨʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʟʘ ʨʦʟʤʽʨʘʤʠ ʙʘʥʢʽʚ ʩʪʘʻ ʙʽʣʴʰ 

ʛʦʤʦʛʝʥʥʦʶ, ʱʦ ʧʦʩʠʣʶʻ ʩʠʩʪʝʤʥʽ ʨʠʟʠʢʠ
7
:  ʟʘ ʜʚʘ ʨʦʢʠ ʯʘʩʪʢʘ ʤʘʣʠʭ 

ʙʘʥʢʽʚ ʫ ʩʪʘʪʫʪʥʦʤʫ ʢʘʧʽʪʘʣʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʟʤʝʥʰʠʣʘʩʴ ʟ 13% ʜʦ 6%, 

ʘ ʚʝʣʠʢʠʭ ʟʙʽʣʴʰʠʣʘʩʴ ʟ 58% ʜʦ 75%.   

ɺʥʘʩʣʽʜʦʢ ʣʽʢʚʽʜʘʮʽʾ ʫ 2014-2015 ʨʦʢʘʭ ʚʝʣʠʢʦʾ ʢʽʣʴʢʦʩʪʽ ʙʘʥʢʽʚ ɯɯɯ ʪʘ IV 

ʛʨʫʧʠ, ʘ ʪʘʢʦʞ ʧʝʨʝʭʦʜʫ ʯʘʩʪʠʥʠ ʙʘʥʢʽʚ ʟ ʜʨʫʛʦʾ ʛʨʫʧʠ ʜʦ ʧʝʨʰʦʾ, ʩʫʪʪʻʚʦ 

ʟʙʽʣʴʰʠʣʘʩʴ ʯʘʩʪʢʘ ʙʘʥʢʽʚ ɯ ʛʨʫʧʠ ʫ ʩʫʢʫʧʥʦʤʫ ʩʪʘʪʫʪʥʦʤʫ ʢʘʧʽʪʘʣʽ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ʅʘ 01.10.2015 ʨʦʢʫ ʙʘʥʢʘʤ ɯ ʛʨʫʧʠ ʥʘʣʝʞʘʣʦ 75% ʚʩʴʦʛʦ 

ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ; ʙʘʥʢʘʤ ɯɯ ʛʨʫʧʠ ï 13% ʢʘʧʽʪʘʣʫ, ʙʘʥʢʘʤ ɯɯɯ ʛʨʫʧʠ 

ʙʘʥʢʽʚ ï 6%  ʢʘʧʽʪʘʣʫ, ʙʘʥʢʘʤ IV ʛʨʫʧʠ ï 6%.  ʆʜʥʦʯʘʩʥʦ, ʥʘ 01.10.2015 ʨ. ʫ 

ʧʦʨʽʚʥʷʥʥʽ ʟ ʧʦʯʘʪʢʦʤ ʨʦʢʫ ʚʽʜʙʫʣʦʩʴ ʟʤʝʥʰʝʥʥʷ ʯʘʩʪʢʠ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ ʫ 

ʩʫʢʫʧʥʦʤʫ ʚʣʘʩʥʦʤʫ ʢʘʧʽʪʘʣʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ, ʯʝʨʝʟ 

ʩʬʦʨʤʦʚʘʥʠʡ ʮʽʻʶ ʛʨʫʧʦʶ ʥʝʧʦʢʨʠʪʠʡ ʟʙʠʪʦʢ, ʱʦ ʩʪʘʥʦʚʠʚ 102,93 ʤʣʨʜ. ʛʨʥ.   

                                                           
7
 ɻʝʪʝʨʦʛʝʥʥʽʩʪʴ, ʪʦʙʪʦ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʟʘ ʨʦʟʤʽʨʘʤʠ ʙʘʥʢʽʚ ʪʘ ʾʭ 

ʩʧʝʮʽʘʣʽʟʘʮʽʻʶ ʻ ʚʘʞʣʠʚʠʤ ʬʘʢʪʦʨʦʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ  
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ɻʨʘʬ. 1.7.1.2. ʅʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ ʘʢʪʠʚʠ ʪʘ ʥʦʨʤʘ 

ʧʨʠʙʫʪʢʫ ʥʘ ʢʘʧʽʪʘʣ ʚ ʨʦʟʨʽʟʽ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ                       
(ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ), %

ʅʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ ʘʢʪʠʚʠ (ʧʨʘʚʘ ʰʢʘʣʘ)

ʅʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ ʢʘʧʽʪʘʣ (ʣʽʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: ʜʘʥʽ ʄɺʌ
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ɻʨʘʬ. 1.7.1.3. ɼʠʥʘʤʽʢʘ ɯʥʜʝʢʩʫ ɻʝʨʬʽʥʜʘʣʷ-ʍʽʨʰʤʘʥʘ, 

ʨʦʟʨʘʭʦʚʘʥʦʛʦ ʟʘ ʦʩʥʦʚʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʙʘʥʢʽʚʩʴʢʦʾ 
ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ ʫ 2013-2015 ʨʦʢʘʭ

ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ 
ɸʢʪʠʚʠ
ɿʦʙʦʚ'ʷʟʘʥʥʷ
ʂʨʝʜʠʪʠ
ʂʽʣʴʢʽʩʪʴ ʜʽʶʯʠʭ ʙʘʥʢʽʚ (ʧʨ.ʰʢ.)

ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ, ʚʣʘʩʥʽ ʨʦʟʨʘʭʫʥʢʠ

ʋ ʩʪʨʫʢʪʫʨʽ ʨʦʟʧʦʜʽʣʫ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ ʚ̔ ʜʙʫʣʦʩʴ ʩʫʪʪʻʚʝ 

ʟʨʦʩʪʘʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ ʘʢʪʠʚʽʚ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ, ʷʢʘ ʥʘ 01.10.2015 ʨ. 

ʩʪʘʥʦʚʠʣʘ 78% ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ (ʥʘ 01.01.2014 ʨ. ï 64%), ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ 

ʟʤʝʥʰʝʥʥʽ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ɯɯɯ ʪʘ IV ʛʨʫʧʠ, ʱʦ ʧʝʨʝʚʘʞʥʦ ʧʦʚôʷʟʘʥʦ ʟ 

ʚʠʚʝʜʝʥʥʷʤ ʟ ʨʠʥʢʫ ʙʘʥʢʽʚ ʩʘʤʝ ʮʠʭ ʛʨʫʧ.   

ʗʢʽʩʥʠʡ ʩʢʣʘʜ ʪʘ ʩʪʨʫʢʪʫʨʘ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʟʘ ʛʨʫʧʘʤʠ ʩʫʪʪʻʚʦ ʚʽʜʨʽʟʥʷʻʪʴʩʷ: 

ʘʢʪʠʚʠ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ ʩʢʣʘʜʘʶʪʴʩʷ ʥʝ ʪʽʣʴʢʠ ʟ ʢʨʝʜʠʪʽʚ, ʘ ʡ ʟ ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʘʩʦʮʽʡʦʚʘʥʽ ʽ ʜʦʯʽʨʥʽ ʢʦʤʧʘʥʽʾ, ʮʽʥʥʽ ʧʘʧʝʨʠ, ʜʦʩʪʘʪʥʴʦ ʚʝʣʠʢʘ ʯʘʩʪʢʘ ʘʢʪʠʚʽʚ 

ʨʦʟʤʽʱʝʥʘ ʚ ʛʨʦʰʦʚʠʭ ʢʦʰʪʘʭ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʘʭ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʮʴʦʛʦ ʘʢʪʠʚʠ 

ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʙʘʥʢʽʚ ʨʦʟʤʽʱʝʥʽ ʧʝʨʝʚʘʞʥʦ ʚ ʢʨʝʜʠʪʘʭ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, 

ʱʦ ʤʘʣʽ ʽ ʩʝʨʝʜʥʽ ʙʘʥʢʠ ʙʽʣʴʰʝ, ʥʽʞ ʚʝʣʠʢʽ ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʢʣʘʩʠʯʥʫ 

ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ, ʥʝʦʙʭʽʜʥʫ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ  ï 

ʢʨʝʜʠʪʫʚʘʥʥʷ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻ ʽ ʪʦʡ ʬʘʢʪ, ʱʦ 91% (ʧʨʘʢʪʠʯʥʦ ʚʝʩʴ ʦʙʩʷʛ) 

ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʥʘ ʧʨʦʜʘʞ, ʱʦ ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ, ʥʘʣʝʞʠʪʴ 

ʚʝʣʠʢʠʤ ʙʘʥʢʘʤ.  

ʌʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʽʚ ʟʘ ʛʨʫʧʘʤʠ ʧʦʢʘʟʘʚ, ʱʦ ʚ 

ʫʤʦʚʘʭ ʢʨʠʟʠ ʥʘʡʙʽʣʴʰ ʩʪʽʡʢʠʤʠ ʙʘʥʢʘʤʠ ʚʠʷʚʠʣʠʩʴ ʤʘʣʽ ʙʘʥʢʠ 

(ɯV ʛʨʫʧʠ): ʥʘ 01.10.2015 ʨ. ʪʽʣʴʢʠ ʛʨʫʧʘ ʤʘʣʠʭ ʙʘʥʢʽʚ ʧʦʢʘʟʘʣʘ ʧʦʟʠʪʠʚʥʠʡ 

ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ï ʧʨʠʙʫʪʦʢ 813 ʤʣʥ. ʛʨʥ. ɻʨʫʧʘ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ 

ʦʪʨʠʤʘʣʘ ʟʙʠʪʢʠ 51,5 ʤʣʨʜ. ʛʨʥ., ʜʨʫʛʘ ʛʨʫʧʘ ï 782 ʤʣʥ. ʛʨʥ., ʪʨʝʪʷ ʛʨʫʧʘ ï 

957 ʤʣʥ. ʛʨʥ. 

ɿʨʦʩʪʘ ̒ ʢʦʥʮʝʥʪʨʘʮʽ ̫ ʪʘ ʟʥʠʞʫʻʪʴʩʷ ʢʦʥʢʫʨʝʥʮʽ ̫ ʥʘ ʙʘʥʢʽʚʩʴʢʦʤʫ 

ʨʠʥʢʫ. ɯʥʜʝʢʩ ɻʝʨʬʽʥʜʘʣʷ-ʍʽʨʰʤʘʥʘ (HHI) ʟʨʦʩʪʘʥʥʷ ʷʢʦʛʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʟʥʠʞʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʨʠʥʢʫ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ ʨʽʟʢʦ ʧʽʜʚʠʱʠʚʩʷ. ɯʥʜʝʢʩ 

HHI  ʟʘ ʘʢʪʠʚʘʤʠ, ʢʨʝʜʠʪʘʤʠ ʪʘ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʟ ʧʦʯʘʪʢʫ 2014 ʨ. 

ʧʽʜʚʠʱʠʚʩʷ  ʤʘʡʞʝ ʫ ʜʚʘ ʨʘʟʠ (ʛʨʘʬ. 1.7.1.3): ʟ ʨʽʚʥʷ ʫ ʜʽʘʧʘʟʦʥʽ 450 ï 460 

ʜʦ 850 ï 950. ʊʘʢʝ ʟʥʠʞʝʥʥʷ 

ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʪʨʘʜʠʮʽʡʥʦ 

ʢʦʥʢʫʨʝʥʪʥʦʤʫ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ 

ʋʢʨʘʾʥʠ ʚʝʜʝ ʜʦ ʟʘʛʦʩʪʨʝʥʥʷ 

ʩʪʨʫʢʪʫʨʥʦʾ ʧʨʦʙʣʝʤʠ 

ʦʣʽʛʦʧʦʣʽʟʘʮʽʾ ʫʢʨʘʾʥʩʴʢʦʾ 

ʝʢʦʥʦʤʽʢʠ ʽ ̒ ʜʦʩʠʪʴ ʪʨʠʚʦʞʥʠʤ 

ʩʠʛʥʘʣʦʤ, ʱʦ ʧʦʪʨʝʙʫʻ ʫʚʘʛʠ 

ɸʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʂʦʤʽʪʝʪʫ. 

ʄʘʢʩʠʤʘʣʴʥʝ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ (12%) ʚʽʜʙʫʚʘʣʦʩʴ ʚ 

ʋʢʨʘʾʥʽ ʧʨʠ ʟʥʘʯʝʥʥʽ ʽʥʜʝʢʩʫ HHI ʫ 

ʜʽʘʧʘʟʦʥʽ 300 ï 380  ʦʜ.   ɼʣʷ ʧʦʨʽʚʥʷʥʥʷ, ʫ ʅʽʤʝʯʯʠʥʽ ʪʘ ʌʨʘʥʮʽʾ ʟʥʘʯʝʥʥʷ 

ʽʥʜʝʢʩʫ HHI ʥʝ ʧʝʨʝʚʠʱʫʻ 400 ʦʜ. 

ʈʠʟʠʢʠ ʢʦʥʮʝʥʪʨʘʮʽʾ ʥʘ 01.03.2016 ʨ. ʚʠʛʣʷʜʘʣʠ ʪʘʢʠʤ ʯʠʥʦʤ.  

ʂʨʝʜʠʪʥʽʡ ʧʦʨʪʬʝʣʴ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ ʩʪʘʥʦʚʠʚ 862 ʤʣʨʜ. ʛʨʥ: ʧʝʨʰʽ 5 

ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 57, 3% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 2 ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 
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1 ʧʨʠʚʘʪʥʠʡ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʜʝʨʞʘʚʥʠʭ,); ʧʝʨʰʽ 10 ʙʘʥʢʽʚ 

ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 74,9% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 4 ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 

ʧʨʠʚʘʪʥʠʭ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʜʝʨʞʘʚʥʠʭ, 2 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ). 

ʊʦʙʪʦ ʢʨʝʜʠʪʠ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ ʧʝʨʝʚʘʞʥʦ ʩʢʦʥʮʝʥʪʨʦʚʘʥʽ ʫ ʙʘʥʢʽʚ ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, ʫ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʘʭ ʽ ʧʨʠʚʘʪʥʠʭ ʙʘʥʢʘʭ ʟ ʫʢʨʘʾʥʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ. 

ʂʦʥʮʝʥʪʨʘʮʽʷ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ʁʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ. ʆʙʩʷʛ ʧʦʨʪʬʝʣʷ 

ʩʪʘʥʦʚʠʚ 160,6 ʤʣʨʜ. ʛʨʥ., ʱʦ ʤʝʥʰʝ ʚʽʜ ʧʦʨʪʬʝʣ ̫ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ ʫ 5,4 ʨʘʟʠ.  

ʇʝʨʰʽ 5 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 61,1% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 1 ʧʨʠʚʘʪʥʠʡ ʟ 

ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 4 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ). ʇʝʨʰʽ 10 ʙʘʥʢʽʚ 

ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 78,5% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 1 ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 

ʜʝʨʞʘʚʥʠʭ, 2 ʧʨʠʚʘʪʥʠʭ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 5 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ).  

ʂʦʥʮʝʥʪʨʘʮʽʷ ʜʝʧʦʟʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ. ʆʙʩʷʛ ʧʦʨʪʬʝʣʷ 

ʩʪʘʥʦʚʠʚ 370,6 ʤʣʨʜ. ʛʨʥ. ʇʝʨʰʽ 5 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 50,7% ʧʦʨʪʬʝʣʶ (ʟ 

ʥʠʭ 1 ʧʨʠʚʘʪʥʠʡ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʜʝʨʞʘʚʥʠʭ, 2 ʟ ʟʘʭʽʜʥʠʤ 

ʢʘʧʽʪʘʣʦʤ). ʇʝʨʰʽ 10 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 73,3% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 1 ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʧʨʠʚʘʪʥʠʭ ʟ ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 3 ʜʝʨʞʘʚʥʠʭ, 4 ʟ 

ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ). ɼʝʧʦʟʠʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʽʟʥʝʩʫ ʟʤʽʱʫʪʁʴʩʷ ʜʦ 

ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʪʘ ʙʘʥʢʽʚ ʽʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʘ ʪʘʢʦʞ ʜʦ ʙʘʥʢʽʚ ʚʝʣʠʢʠʭ 

ʧʨʦʤʠʩʣʦʚʦ ï ʬʽʥʘʥʩʦʚʠʭ ʛʨʫʧ. 

ʂʦʥʮʝʥʪʨʘʮʽʷ ʜʝʧʦʟʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫ ʬʽʟʠʯʥʠʭ ʦʩʽʙ. ʆʙʩʷʛ ʧʦʨʪʬʝʣʷ 

ʩʪʘʥʦʚʠʚ 412,8  ʤʣʨʜ. ʛʨʥ.  ʇʝʨʰʽ 5 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 61,6% ʧʦʨʪʬʝʣʶ 

(ʟ ʥʠʭ 2 ʜʝʨʞʘʚʥʠʭ, 1 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʧʨʠʚʘʪʥʠʭ ʟ ʫʢʨʘʾʥʩʴʢʠʤ 

ʢʘʧʽʪʘʣʦʤ). ʇʝʨʰʽ 10 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 77,9% ʧʦʨʪʬʝʣʶ (ʟ ʥʠʭ 1 ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 3 ʜʝʨʞʘʚʥʠʭ, 4 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ, 2 ʧʨʠʚʘʪʥʠʭ ʟ 

ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ). ʊʝʥʜʝʥʮʽʷ ʮʴʦʛʦ ʩʝʛʤʝʥʪʫ ï ʢʦʰʪʠ ʧʝʨʝʤʽʱʫʶʪʴʩʷ ʫ 

ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ ʪʘ ʙʘʥʢʠ ʽʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ. 

ʂʦʥʮʝʥʪʨʘʮʽʷ ʤʠʪʪʻʚʦ ʾʣʽʢʚʽʜʥʦʩʪʽ. ʅʘ ʢʦʨʝʩʧʦʥʜʝʥʪʩʴʢʦʤʫ ʨʘʭʫʥʢʫ ʅɹʋ 

ʪʘ ʥʘ ʨʘʭʫʥʢʘʭ ʽʟ ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʥʘ ʜʝʧʦʟʠʪʥʽ ʩʝʨʪʠʬʽʢʘʪʠ ʅɹʋ 

ʦʙʣʽʢʦʚʫʻʪʴʩʷ 109,1 ʤʣʨʜ.  ʛʨʥ. (ʟ ʥʠʭ ʥʘ ʨʘʭʫʥʢʫ 1200 ï 40,1 ʤʣʨʜ. ʛʨʥ.), ʱʦ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʫʪʪʻʚʽ ʜʠʩʙʘʣʘʥʩʠ ʽ ʥʘʜʤʽʨʥʠʡ ʩʪʨʫʢʪʫʨʥʠʡ ʧʨʦʬʽʮʠʪ 

ʣʽʢʚʽʜʥʦʩʪʽ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ, ʪʦʙʪʦ ʮʝ ʛʨʦʰʽ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ 

ʚ ʝʢʦʥʦʤʽʮʽ ʥʝʝʬʝʢʪʠʚʥʦ ʽ ʧʦʪʨʝʙʫʶʪʴ ʨʝʬʦʨʤʫʚʘʥʥʷ ʫʧʨʘʚʣʽʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʶ ʣʽʢʚʽʜʥʽʩʪʶ ʟ ʙʦʢʫ ʅɹʋ.  ʇʝʨʰʽ 5 ʙʘʥʢʽʚ ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 

50,7% ʣʽʢʚʽʜʥʦʩʪʽ (ʟ ʥʠʭ 3 ʜʝʨʞʘʚʥʠʭ, 2 ʟʘʭʽʜʥʠʭ). ʇʝʨʰʽ 10 ʙʘʥʢʽʚ 

ʩʢʦʥʮʝʥʪʨʫʚʘʣʠ 71,8% ʣʽʢʚʽʜʥʦʩʪʽ (ʟ ʥʠʭ 1 ʙʘʥʢ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, 3 

ʜʝʨʞʘʚʥʠʭ, 6 ʟ ʟʘʭʽʜʥʠʤ ʢʘʧʽʪʘʣʦʤ).  

1.7.2. ʈʝʟʫʣʴʪʘʪʠ ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚ ʟ ʨʠʥʢʫ 

a) ʗʢ ʟʘʟʥʘʯʝʥʦ ʚʠʱʝ, ʫ ʨʝʟʫʣʴʪʘʪʽ ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚ ʟ ʨʠʥʢʫ ʨʽʟʢʦ 

ʧʽʜʚʠʱʠʣʦʩʷ (ʤʘʡʞʝ ʫ 2 ʨʘʟʠ) ʟʥʘʯʝʥʥʷ ʽʥʜʝʢʩʫ ɻʝʨʬʽʥʜʘʣʷ-ʍʽʨʰʤʘʥʘ, ʱʦ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʥʠʞʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ. ʇʦʜʘʣʴʰʝ 
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ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚ ʤʦʞʝ ʧʦʛʣʠʙʠʪʠ ʩʪʨʫʢʪʫʨʥʫ ʧʨʦʙʣʝʤʫ ʫʢʨʘʾʥʩʴʢʦʾ 

ʝʢʦʥʦʤʽʢʠ ï ʾʾ ʦʣʽʛʦʧʦʣʽʟʘʮʽʶ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʮʝʥʪʨʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʟʦʢʨʝʤʘ ʙʘʥʢʽʚ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʚʢʣʶʯʘʶʯʠ ʙʘʥʢʠ ʟ 

ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ. ʎʝ ʟʘʛʦʩʪʨʶʻ ʩʠʩʪʝʤʥʽ ʨʠʟʠʢʠ ʜʣʷ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠ.  

b) ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ ʢʨʘʾʥʠ ʟ ʨʠʥʢʫ ʩʝʨʝʜ ʽʥʰʦʛʦ ʧʦʟʥʘʯʠʣʦʩʴ 

ʥʘ ʟʤʝʥʰʝʥʥʽ ʦʙʩʷʛʽʚ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʥʘ 46% : ʟ 192,6 ʤʣʨʜ. 

ʛʨʥ. ʥʘ ʧʦʯʘʪʦʢ 2014 ʨʦʢʫ ʜʦ 104 ʤʣʨʜ. ʛʨʥ. ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ.  

c) ʤʝʨʝʞʘ ʩʪʨʫʢʪʫʨʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ ʙʘʥʢʽʚ (ʬʽʣʽʡ ʪʘ ʪʝʨʠʪʦʨʽʘʣʴʥʦ 

ʚʽʜʦʢʨʝʤʣʝʥʠʭ ʙʝʟʙʘʣʘʥʩʦʚʠʭ ʚʽʜʜʽʣʝʥʴ) ʟʘ ʮʝʡ ʧʝʨʽʦʜ ʩʢʦʨʦʪʠʣʘʩʷ ʥʘ 3099 

ʜʦ 11873 ʩʪʨʫʢʪʫʨʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ ʙʘʥʢʽʚ ʥʘʧʨʠʢʽʥʮʽ 2015 ʨʦʢʫ ʧʨʦʪʠ 14972 

ʥʘ ʧʦʯʘʪʢʫ 2014 ʨʦʢʫ. ʗʢ ʥʘʩʣʽʜʦʢ, ʧʦʤʽʪʥʦ ʟʤʝʥʰʠʚʩʷ ʧʦʢʘʟʥʠʢ 

ʜʦʩʪʫʧʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ, ʷʢ ʢʽʣʴʢʽʩʪʴ ʧʽʜʨʦʟʜʽʣʽʚ ʙʘʥʢʽʚ ʥʘ 100 ʪʠʩ. 

ʯʦʣʦʚʽʢ ʜʦʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʥʷ. 

d) ʥʘ ʨʠʥʢʫ ʪʘʢʦʞ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʙʝʟʨʦʙʽʪʪʷ ʯʝʨʝʟ ʤʘʩʦʚʝ 

ʩʢʦʨʦʯʝʥʥʷ ʧʝʨʩʦʥʘʣʫ ʙʘʥʢʽʚ, ʷʢ ʪʠʭ, ʱʦ ʚʠʚʝʜʝʥʦ ʟ ʨʠʥʢʫ, ʪʘʢ  ̔ʜʽʶʯʠʭ 

ʙʘʥʢʽʚ. ɿʘ ʜʘʥʠʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ʚʠʪʨʘʪʠ ʥʘ ʫʪʨʠʤʘʥʥʷ 

ʧʝʨʩʦʥʘʣʫ ʫ 2015 ʨʦʮʽ ʟʤʝʥʰʠʣʠʩʴ ʧʦʨʽʚʥʷʥʦ ʟ  2014 ʨʦʢʦʤ ʥʘ 12,5%,  ʟ 58,1 

ʤʣʨʜ. ʛʨʥ. ʜʦ 50,1 ʤʣʨʜ. ʛʨʥ. 

e)  ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ ʢʨʘʾʥʠ ʟ ʨʠʥʢʫ ʤʘʣʦ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ 

ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ,  ʟʦʢʨʝʤʘ, ʯʝʨʝʟ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʽʜʧʨʠʻʤʩʪʚ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʤʘʣʠ ʧʦʪʦʯʥʽ ʪʘ ʜʝʧʦʟʠʪʥʽ 

ʨʘʭʫʥʢʠ ʚ ʮʠʭ ʙʘʥʢʘʭ, ʤʘʩʦʚʝ ʩʢʦʨʦʯʝʥʥʷ ʧʝʨʩʦʥʘʣʫ, ʱʦ ʧʨʘʮʶ ̒ ʫ 

ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ.  

f)  ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʧʝʨʝʪʽʢʘʥʥʷ ʢʦʰʪʽʚ ʟ ʙʘʥʢʽʚʩʴʢʦʛʦ ʫ 

ʧʦʟʘʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ ʟʚʫʞʫʻ ʤʦʞʣʠʚʦʩʪʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚ ʯʘʩʪʠʥʽ 

ʨʝʛʫʣʶʚʘʥʥʷ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ. 

g)  ʥʝʧʨʦʟʦʨʽʩʪʴ ʱʦʜʦ ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ ʧʨʠʟʚʝʣʘ ʜʦ 

ʥʝʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟʦʢʨʝʤʘ, ʯʝʨʝʟ 

ʥʝʧʨʦʛʥʦʟʦʚʘʥʽʩʪʴ ʽ ʩʫʙôʻʢʪʠʚʥʽʩʪʴ ʟ ʙʦʢʫ ʅɹʋ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʙʘʥʢʫ ʘʙʦ ʚʠʷʚʣʝʥʥʷ ʧʝʨʝʜʫʤʦʚ ʥʘʩʪʘʥʥʷ ʢʨʠʪʠʯʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʙʘʥʢʫ. ʎʝ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʪʘʢʦʞ ʥʘ ʤʽʞʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʥʦʢ 

 ̔ʧʦʨʫʰʝʥʥʷ ʧʨʦʮʝʩʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ.  

h)  ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚ ʟ ʨʠʥʢʫ ʫ ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ ʩʪʚʦʨʶʻ ʧʨʝʮʝʜʝʥʪʠ 

ʧʦʨʫʰʝʥʥʷ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʪʪʽ 13 ʂʦʥʩʪʠʪʫʮʽʾ ʋʢʨʘʾʥʠ 

ʜʝʨʞʘʚʘ ʟʘʙʝʟʧʝʯʫʻ ʟʘʭʠʩʪ ʧʨʘʚ ʫʩʽʭ ʩʫʙôʻʢʪʽʚ ʧʨʘʚʘ ʚʣʘʩʥʦʩʪʽ ʽ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʪʦʜʽ ʷʢ ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ "ʇʨʦ ʩʠʩʪʝʤʫ ʛʘʨʘʥʪʫʚʘʥʥʷ 

ʚʢʣʘʜʽʚ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ" ʦʙʤʝʞʝʥʦ ʛʘʨʘʥʪʽʾ ʧʦʚʝʨʥʝʥʥʷ ʨʦʟʤʽʱʝʥʠʭ ʢʦʰʪʽʚ ʫ 
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ʨʘʟʽ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʙʘʥʢʽʚ ʚʠʢʣʶʯʥʦ ʫ ʩʫʤʽ 200 000,00 ʛʨʥ. ʬʽʟʠʯʥʠʤ 

ʦʩʦʙʘʤ.  

ɺʩʽ ʽʥʰʽ ʚʠʤʦʛʠ ʢʨʝʜʠʪʦʨʽʚ ʜʦ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʛʦ ʙʘʥʢʫ ʟʘʜʦʚʦʣʴʥʷʶʪʴʩʷ 

ʫ ʧʦʨʷʜʢʫ ʯʝʨʛʦʚʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ ʤʘʡʥʘ ʪʘʢʦʛʦ ʙʘʥʢʫ, ʘ ʫ ʨʘʟʽ ʥʝʜʦʩʪʘʪʥʦʩʪʽ 

ʤʘʡʥʘ ʚʚʘʞʘʶʪʴʩʷ ʧʦʛʘʰʝʥʠʤʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʚʠʤʦʛʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ʥʘ 

ʩʫʤʫ, ʱʦ ʧʝʨʝʚʠʱʫʻ 200 ʪʠʩ. ʛʨʥ. (4-ʘ ʯʝʨʛʘ ʢʨʝʜʠʪʦʨʽʚ), ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ 

ʪʘ ʬʽʟʠʯʥʠʭ ʦʩʽʙ-ʧʽʜʧʨʠʻʤʮʽʚ (7-ʘ ʯʝʨʛʘ ʢʨʝʜʠʪʦʨʽʚ), ʷʢ ʧʨʘʚʠʣʦ, 

ʟʘʣʠʰʘʶʪʴʩʷ ʙʝʟ ʟʘʜʦʚʦʣʝʥʥʷ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʥʝʚʠʢʦʥʘʥʥʷ ʥʠʤʠ 

ʟʦʙʦʚ'ʷʟʘʥʴ ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʧʨʘʮʽʚʥʠʢʘʤʠ, ʜʝʨʞʘʚʦʶ ʪʦʱʦ, ʪʷʛʥʝ ʟʘ 

ʩʦʙʦʶ ʙʘʥʢʨʫʪʩʪʚʦ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ, ʪʘ ʩʪʚʦʨʶʻ ʟʘʛʘʣʴʥʠʡ ʥʝʛʘʪʠʚʥʠʡ ʧʣʠʚ 

ʥʘ ʝʢʦʥʦʤʽʢʫ.  

 

1.7.3. ɼʠʥʘʤʽʢʘ ʥʦʨʤʘʪʠʚʽʚ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʧʦ ʜʦʩʪʘʪʥʦʩʪʽ  ʢʘʧʽʪʘʣʫ, 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ 

ɿʥʠʞʝʥʥʷ ʜʠʥʘʤʽʢʠ ʥʦʨʤʘʪʠʚʫ 

ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʧʦ 

ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ ʅ2 ʚʽʜʙʫʣʦʩʴ 

ʚʥʘʩʣʽʜʦʢ ʪʨʠʢʨʘʪʥʦʾ 

ʜʝʚʘʣʴʚʘʮʽʾ, ʷʢʘ ʧʨʠʟʚʝʣʘ ʜʦ 

ʟʤʝʥʰʝʥʥʷ ʚʽʜʥʦʩʥʦʛʦ ʦʙʩʷʛʫ 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʽ 

ʚʽʜʧʦʚʽʜʥʦʛʦ ʩʢʦʨʦʯʝʥʥʷ  

ʥʦʨʤʘʪʠʚʫ ʘʜʝʢʚʘʪʥʦʩʪʽ 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ (ʅ2) ʚ 

ʮʽʣʦʤʫ ʧʦ ʩʠʩʪʝʤʽ ʙʘʥʢʽʚ (ʛʨʘʬ. 

1.7.3.1). 

ɿʥʘʯʝʥʥʷ ʥʦʨʤʘʪʠʚʫ ʜʦʩʪʘʪʥʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʚ ʮʽʣʦʤʫ ʧʦ ʩʠʩʪʝʤʽ ʙʘʥʢʽʚ 

ʥʘ 01.10.2015 ʨ. ʩʢʣʘʜʘʣʦ 7,09%, ʥʘ 

ʢʽʥʝʮʴ ʞʦʚʪʥʷ ï 9,9%, ʥʘ ʢʽʥʝʮʴ 

ʣʠʩʪʦʧʘʜʘ ï 8,92%, ʪʦʙʪʦ ʥʠʞʯʝ 

ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʥʘʯʝʥʥʷ (10%). ʅʘ 

ʢʽʥʝʮʴ 2015 ʨʦʢʫ ʮʝʡ ʧʦʢʘʟʥʠʢ 

ʧʜ̔ʚʠʱʠʚʩʷ ʜʦ 12,31% (ʛʨʘʬ. 

1.7.3.2). 

ʅʘ ʛʨʘʬ. 1.7.3.3 ʥʘʚʝʜʝʥʽ ʧʦʨʽʚʥʷʣʴʥʽ ʜʘʥʽ ʄɺʌ ʟʘ ʢʨʘʾʥʘʤʠ ʱʦʜʦ 

ʽʥʜʠʢʘʪʦʨʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘ ʧʦʢʘʟʥʠʢʦʤ ñʉʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦ ʟʚʘʞʝʥʠʭ ʟʘ ʨʠʟʠʢʦʤ ʘʢʪʠʚʽʚò ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 

2015 ʨʦʢʫ. ʅʘʡʚʠʱʽ ʧʦʢʘʟʥʠʢʠ ʘʜʝʢʚʘʪʥʦʩʪʽ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʩʧʦʩʪʝʨʽʛʘʶʪʴʩʷ ʚ ɽʩʪʦʥʽʾ, ɯʨʣʘʥʜʽʾ, ʃʠʪʚʽ, ʐʚʝʮʽʾ ʪʘ ʃʶʢʩʝʤʙʫʨʟʽ. 
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ɻʨʘʬ. 1.7.3.1. ɼʠʥʘʤʽʢʘ ʥʦʨʤʘʪʠʚʫ ʜʦʩʪʘʪʥʦʩʪʽ 

(ʘʜʝʢʚʘʪʥʦʩʪʽ) ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʅ2 ʫ 2013-2015 ʨʨ. 

ʇʦʢʘʟʥʠʢ ʅ2 ,%(ʣʽʚʘ ʰʢʘʣʘ)

ɻʨʘʥʠʯʥʝ ʟʥʘʯʝʥʥʷ ʅ2  -ʥʝ ʤʝʥʰʝ 10%(ʣʽʚʘ ʰʢʘʣʘ)

ʂʫʨʩ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʉʐɸ (ʧʨʘʚʘ ʰʢʘʣʘ)

ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ
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ɻʨʘʬ. 1.7.3.2. ɼʠʥʘʤʽʢʘ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ

ʪʘ ʥʦʨʤʘʪʠʚʫ ʅ2 ʫ 2013-2015 ʨʦʢʘʭ

ʅ1 ʈʝʛʫʣʷʪʠʚʥʠʡ ʢʘʧʽʪʘʣ (ʤʣʨʜ.ʛʨʥ.)

ʅ2 ʅʦʨʤʘʪʠʚ ʜʦʩʪʘʪʥʦʩʪʽ ʨʝʛʫʣʷʪʠʚʥʦʛʦ 

ʢʘʧʽʪʘʣʫ(ʥʝ ʤʝʥʰʝ 10%) -ʧʨʘʚʘ ʰʢʘʣʘ

ɼʞʝʨʝʣʦ: ʜʘʥʽʅɹʋ



35 
 

ɻʨʫʧʘ ʤʘʣʠʭ ʙʘʥʢʽʚ ʻ ʥʘʡʙʽʣʴʰ 

ʩʪʽʡʢʠʤ ʝʣʝʤʝʥʪʦʤ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ ʟʘ ʥʦʨʤʘʪʠʚʦʤ 

ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ. ɸʥʘʣʽʟ 

ʜʠʥʘʤʽʢʠ ʥʦʨʤʘʪʠʚʫ ʜʦʩʪʘʪʥʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʧʦ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ 

ʋʢʨʘʾʥʠ ʟʘ ʛʨʫʧʘʤʠ ʙʘʥʢʽʚ ʧʦʢʘʟʘʚ, 

ʱʦ ʥʦʨʤʘʪʠʚ ʅ2 ʫ ʙʽʣʴʰʦʩʪʽ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʙʘʥʢʽʚ, ʜʣʷ  ʷʢʠʭ 

ʚʠʩʫʚʘʶʪʴʩʷ ʚʠʤʦʛʠ ʜʦ ʧʽʜʚʠʱʝʥʥʷ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʻ ʚʠʱʠʤ,  ʥʽʞ 

ʟʘʢʦʥʦʜʘʚʯʦ ʚʩʪʘʥʦʚʣʝʥʠʡ 

ʤʽʥʽʤʘʣʴʥʠʡ ʨʽʚʝʥʴ 10%. ʊʦʤʫ ʻ 

ʥʝʣʦʛʽʯʥʦʶ ʧʦʪʨʝʙʘ ʫ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ, ʷʢʽ ʽ ʙʝʟ ʪʦʛʦ 

ʤʘʶʪʴ ʟʥʘʯʥʠʡ ʙʫʬʝʨ ʢʘʧʽʪʘʣʫ. 

ɸʥʘʣʽʟ ʜʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʫ ʅ2  

ʩʪʘʥʦʤ ʥʘ  01.10.2015 ʨ. ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʪʝ, ʱʦ ʞʦʜʥʠʡ ʟ ʙʘʥʢʽʚ IV 

ʛʨʫʧʠ ʥʝ ʧʦʨʫʰʠʚ ʥʦʨʤʘʪʠʚ ʅ2, 

ʙʽʣʴʰʝ ʪʦʛʦ, ʟʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ 

ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʮʽʻʾ ʛʨʫʧʠ ʫ 2-

4 ʨʘʟʠ ʧʝʨʝʚʠʱʫʻ ʡʦʛʦ ʟʥʘʯʝʥʥʷ ʜʣʷ 

ʛʨʫʧʠ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ. ʑʦʜʦ 

ʩʝʨʝʜʥʽʭ ʙʘʥʢʽʚ, ʪʦ ʪʽʣʴʢʠ ʦʜʠʥ ʙʘʥʢ ɯɯɯ ʛʨʫʧʠ (ʇɸʊ ñʇʪɹò) ʤʘʚ ʧʦʢʘʟʥʠʢ 

ʜʦʩʪʘʪʥʦʩʪʽ, ʥʠʞʯʠʡ ʟʘ ʥʦʨʤʘʪʠʚ (6,81%). ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ 

ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʠʭ ʙʘʥʢʽʚ ʩʚʽʜʯʠʪʴ, ʱʦ ʣʠʰʝ ʙʘʥʢʠ  IV ʛʨʫʧʠ  ʟʤʦʛʣʠ ʫ 

ʥʘʜʩʢʣʘʜʥʠʭ ʫʤʦʚʘʭ ʦʪʨʠʤʘʪʠ ʧʦʥʘʜ 800 ʤʣʥ. ʛʨʥ. ʧʨʠʙʫʪʢʫ (ʚʩʽ ʽʥʰʽ 

ʛʨʫʧʠ ʙʘʥʢʽʚ ʤʘʣʠ ʟʙʠʪʢʠ ʜʠʚ. ʨ. 1.7.1). 

ɸʥʘʣʽʟ ʜʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʫ ʅ2 ʙʘʥʢʘʤʠ ɯ ʪʘ ɯɯ ʛʨʫʧʠ, ʷʢʽ ʤʘʶʪʴ ʚʝʣʠʢʠʡ 

ʩʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ, ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʥʘʯʥʽ ʧʨʦʙʣʝʤʠ ʱʦʜʦ ʟʜʘʪʥʦʩʪʽ ʦʢʨʝʤʠʭ 

ʙʘʥʢʽʚ ʩʚʦʻʯʘʩʥʦ ʪʘ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʨʦʟʨʘʭʫʚʘʪʠʩʷ ʟʘ ʩʚʦʾʤʠ 

ʟʦʙʦʚôʷʟʘʥʥʷʤʠ. ʅʘ 01.10.2015 ʨ. ʧʨʦʙʣʝʤʠ ʟ ʜʦʪʨʠʤʘʥʥʷʤ ʥʦʨʤʘʪʠʚʫ ʅ2 

ʤʘʣʠ ʪʘʢʽ ʙʘʥʢʠ ʮʠʭ ʛʨʫʧ: 

- ʇɸʊ ñʇʨʦʤʽʥʚʝʩʪʙʘʥʢò  ï 7,05% 

- ʇɸʊ ñʉʙʝʨʙʘʥʢò ï 6,79% 

- ʇɸʊ ñɸʣʴʬʘ-ʙʘʥʢò ï 5,75% 

- ʇɸʊ ñʌʽʜʦʙʘʥʢò ï 8,71% ʪʘ ʽʥʰʽ 
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ɻʨʘʬ. 1.7.3.3. ʅʦʨʤʘʪʠʚ ʜʦʩʪʘʪʥʦʩʪʽ (ʘʜʝʢʚʘʪʥʦʩʪʽ) 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʨʦʟʨʽʟʽ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ
ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ, %
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ɻʨʘʬ. 1.7.3.4.  ɼʠʥʘʤʽʢʘ ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ ʫ 2013-2015 ʨʨ.

ʃʽʢʚʽʜʥʽ ʘʢʪʠʚʠ ʟ ʢʽʥʮʝʚʠʤ ʩʪʨʦʢʦʤ ʧʦʛʘʰʝʥʥʷ 

ʜʦ 1 ʨʦʢʫ

ʃʽʢʚʽʜʥʽ ʘʢʪʠʚʠ ʟ ʢʽʥʮʝʚʠʤ ʩʪʨʦʢʦʤ ʧʦʛʘʰʝʥʥʷ 

ʜʦ 31 ʜʥʷ,  ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ 

ʨʦʟʨʘʭʫʥʢʫ ʥʦʨʤʘʪʠʚʫ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ 
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ʇʨʦʙʣʝʤʠ ʜʠʥʘʤʽʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. 

ɹʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʽʩʥʫʚʘʥʥʷʤ 

ʟʥʘʯʥʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʨʦʬʽʮʠʪʫ 

ʣʽʢʚʽʜʥʦʩʪʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʥʝʝʬʝʢʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ 

ʛʨʦʰʦʚʦʶ ʝʤʽʩʽʻʶ ʽ ʣʽʢʚʽʜʥʽʩʪʶ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʟ ʙʦʢʫ ʅɹʋ. 

ʅʘ ʬʦʥʽ ʛʨʦʰʦʚʦʛʦ ʛʦʣʦʜʫ ʚ 

ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ ʦʙʦʨʦʪʠ 

ʨʦʟʤʽʱʝʥʥʷ ʢʦʰʪʽʚ ʙʘʥʢʘʤʠ ʥʘ 

ʜʝʧʦʟʠʪʥʠʭ  ʩʝʨʪʠʬʽʢʘʪʘʭ ʅɹʋ ʟʘ 

2015 ʨʽʢ ʤʘʡʞʝ ʫ ʧʽʚʪʦʨʘ ʨʘʟʠ 

ʧʝʨʝʚʠʱʠʣʠ ʥʦʤʽʥʘʣʴʥʠʡ ɺɺʇ.  

ʅʘʜʚʠʩʦʢʽ ʩʪʘʚʢʠ ʟʘ ʜʝʧʦʟʠʪʥʠʤʠ 

ʩʝʨʪʠʬʽʢʘʪʘʤʠ (18-22%) ʯʠʥʷʪʴ 

ʨʫʡʥʽʚʥʠʡ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʢʫ ï 

ʙʣʦʢʫʶʪʴ ʧʨʦʮʝʩʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ 

ʩʧʨʠʷʶʪʴ ʩʪʚʦʨʝʥʥʶ ʬʽʥʘʥʩʦʚʦʾ 

ʙʫʣʴʙʘʰʢʠ ʯʝʨʝʟ ʜʦʜʘʪʢʦʚʫ 

ʥʝʧʨʦʜʫʢʪʠʚʥʫ ʝʤʽʩʽʶ ʛʨʠʚʥʽ ʜʣʷ 

ʚʠʧʣʘʪʠ ʧʨʦʮʝʥʪʽʚ. 

ɼʠʥʘʤʽʢʘ ʥʦʨʤʘʪʠʚʽʚ ʣʽʢʚʽʜʥʦʩʪʽ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʭʽʜʥʦʶ 

ʜʠʥʘʤʽʢʦʶ ʪʘ ʧʝʨʝʚʠʱʝʥʥʷʤ 

ʛʨʘʥʠʯʥʠʭ ʨʝʢʦʤʝʥʜʦʚʘʥʠʭ 

ʨʽʚʥʽʚ ʫ ʢʽʣʴʢʘ ʨʘʟʽʚ. 
ʅʘ 01.01.2016 ʨ. ʥʘʜʚʠʩʦʢʽ 

ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʅ4, ʅ5 ʪʘ ʅ6 

ʙʘʥʢʽʚʩʴʢʦ ʾ ʩʠʩʪʝʤʠ ʩʪʘʥʦʚʠʣʠ: 

ʅ4 ï 78,50%, ʅ5 ï 82,20%, ʅ6 ï 

92,87%.  

ɼʠʥʘʤʽʢʘ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ʉʪʘʥʦʤ ʥʘ 

01.01.2016 ʨ. ʧʦʢʘʟʥʠʢ ʥʦʨʤʘʪʠʚʫ 

ʚʝʣʠʢʠʭ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ (ʅ8) ʫ 

ʮʽʣʦʤʫ ʧʦ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ 

ʩʪʘʥʦʚʠʚ 364,1%, ʱʦ ʟʘ ʜʘʥʠʤʠ 

ʄɺʌ ̒ ʥʘʡʙʽʣʴʰʠʤ ʧʦʢʘʟʥʠʢʦʤ 

ʩʝʨʝʜ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ.  

ɿʘ ʩʪʘʥʦʤ ʥʘ 01.10.2015 ʨʦʢʫ 

ʧʦʢʘʟʥʠʢ ʥʦʨʤʘʪʠʚʫ ʚʝʣʠʢʠʭ 
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ɻʨʘʬ. 1.7.3.6.  ʇʦʢʘʟʥʠʢ ʚʝʣʠʢʠʭ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ (ʅ8)

ʫ ʨʦʟʨʽʟʽ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ, %
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ɻʨʘʬ. 1.7.3.7. ɼʠʥʘʤʽʢʘ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʥʦʨʤʘʪʠʚʫ ʚʝʣʠʢʠʭ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ ʫ 2013-2015 ʨʦʢʘʭ

ʅ1 ʈʝʛʫʣʷʪʠʚʥʠʡ ʢʘʧʽʪʘʣ (ʤʣʥ.ʛʨʥ.) 

(ʣʽʚʘ ʰʢʘʣʘ)

ʅ8 ʅʦʨʤʘʪʠʚ ʚʝʣʠʢʠʭ ʢʨʝʜʠʪʥʠʭ 

ʨʠʟʠʢʽʚ(ʥʝ ʙʽʣʴʰʝ 8-ʢʨʘʪʥʦʛʦ ʨʦʟʤʽʨʫ 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ) (ʧʨʘʚʘ ʰʢʘʣʘ)
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ɻʨʘʬ. 1.7.3.8.  ɼʠʥʘʤʠʢʘ ʥʦʨʤʘʪʠʚʫ ʤʘʢʩʠʤʘʣʴʥʦʛʦ 

ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʦʧʝʨʘʮʽʷʤʠ ʟ ʧʦʚôʷʟʘʥʠʤʠ
ʟ ʙʘʥʢʦʤ ʦʩʦʙʘʤʠ ʅ9 ʫ ɯɯ ʨʽʚʨʽʯʯʽ 2015 ʨʦʢʫ 

ʇʦʢʘʟʥʠʢ ʅ9 

ɻʨʘʥʠʯʥʝ ʟʥʘʯʝʥʥʷ ʅ9 

(ʥʝ ʙʽʣʴʰʝ 25 %)
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ɻʨʘʬ. 1.7.3.5. ɼʠʥʘʤʽʢʘ ʥʦʨʤʘʪʠʚʽʚ ʣʽʢʚʽʜʥʦʩʪʽ 

ʅ4, ʅ5 ʪʘ ʅ6  ʫ 2013-2015 ʨʦʢʘʭ

ʅ6 ʅʦʨʤʘʪʠʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʾ ʣʽʢʚʽʜʥʦʩʪʽ(ʥʝ ʤʝʥʰʝ 60%)

ʅ5 ʅʦʨʤʘʪʠʚ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ(ʥʝ ʤʝʥʰʝ 40%)

ʅ4 ʅʦʨʤʘʪʠʚ ʤʠʪʪʻʚʦʾ ʣʽʢʚʽʜʥʦʩʪʽ(ʥʝ ʤʝʥʰʝ 20%)

ɼʞʝʨʝʣʦ:ʜʘʥʽ ʅɹʋ
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ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ (ʅ8) ʧʦʨʫʰʫʚʘʚʩʷ ʙʘʥʢʘʤʠ ɯ, ɯɯ ʪʘ ɯɯɯ ʛʨʫʧ, ʟʦʢʨʝʤʘ: 

- ʇɸʊ ñʇʨʦʤʽʥʚʝʩʪʙʘʥʢò ï 1401,26% 

- ʇɸʊ ñʉʙʝʨʙʘʥʢò ï 1498,24% 

- ʇɸʊ ñɸʣʴʬʘ-ʙʘʥʢò ï 1095,05% 

- ɺʊɹ ɹɸʅʂ ï  887,07% 

- ʇɸʊ ñʋʥʽʚʝʨʩʘʣ ʙʘʥʢò ï  960,85% 

- ʇɸʊ ñɹɸʅʂ ʂʈɽɼʀʊ ɼʅɯʇʈʆò ï 5069,0% 

- ʇɸʊ ñɼɯɸʄɸʅʊɹɸʅʂò ï 1075,09%. 

ʇʦʢʘʟʥʠʢ ʥʦʨʤʘʪʠʚʫ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʦʟʤʨ̔ʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ 

ʦʧʝʨʘʮʽʷʤʠ ʟ ʧʦʚôʷʟʘʥʠʤʠ ʟ ʙʘʥʢʦʤ ʦʩʦʙʘʤʠ ʅ9 ʚ ʮʽʣʦʤʫ ʧʦ ʩʠʩʪʝʤʽ ʙʘʥʢʽʚ ʥʘ 

01.10.2015 ʨ. ʩʪʘʥʦʚʠʚ 38,6%, ʥʘ 01.01.2016 ʨ. 31,19%.  

ʅʘ ʟʘʟʥʘʯʝʥʫ ʜʘʪʫ ʧʦʢʘʟʥʠʢ ʧʦʨʫʰʫʚʘʚʩʷ ʙʘʥʢʘʤʠ ʚʩʽʭ ʛʨʫʧ. 

 

1.7.4. ʂʦʨʦʪʢʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʪʘʥʫ ʪʘ ʜʠʥʘʤʽʢʠ ʨʦʟʚʠʪʢʫ ʜʝʨʞʘʚʥʠʭ 

ʙʘʥʢʽʚ 

ʅʘ ʢʽʥʝʮʴ 2008 ʨʦʢʫ ʙʘʥʢʽʚʩʴʢʘ 

ʩʠʩʪʝʤʘ ʋʢʨʘʾʥʠ ʥʘʣʽʯʫʚʘʣʘ 2 

ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ (ʇɸʊ ñɼʝʨʞʘʚʥʠʡ 

ʦʱʘʜʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠò, ʇɸʊ 

ñɼʝʨʞʘʚʥʠʡ ʝʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʠʡ 

ʙʘʥʢ ʋʢʨʘʾʥʠò). ʅʘ ʪʣʽ ʢʨʠʟʦʚʠʭ 

ʷʚʠʱ ʥʘʧʨʠʢʽʥʮʽ 2008 ʨʦʢʫ ʅɹʋ 

ʫʭʚʘʣʠʚ ʩʧʝʮʽʘʣʴʥʽ ʧʨʦʮʝʜʫʨʠ ʜʣʷ 

ʬʽʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʥʷ ʙʘʥʢʽʚ, ʫ 

ʪʦʤʫ ʯʠʩʣʽ ʰʣʷʭʦʤ ʾʭ 

ʨʝʢʘʧʽʪʘʣʽʟʘʮʽʾ ʟʘ ʫʯʘʩʪʶ ʋʨʷʜʫ.  

ʋ ʧʝʨʽʦʜ 2009-2011 ʨʦʢʽʚ ʋʨʷʜ ʟʜʽʡʩʥʠʚ ʚʥʝʩʢʠ ʫ ʚʠʛʣʷʜʽ ʦʙʣʽʛʘʮʽʡ 

ʚʥʫʪʨʽʰʥʴʦʾ ʜʝʨʞʘʚʥʦʾ ʧʦʟʠʢʠ ʚ ʇɸʊ ɸɹ ñʋʢʨʛʘʟʙʘʥʢò, ʚ ʇɸʊ ñɸʢʮʽʦʥʝʨʥʠʡ 

ʙʘʥʢ ñʂʠʾʚò ʪʘ ʚ ɸʊ ñʈʆɼʆɺɯɼ ɹɸʅʂò (ʟʘʛʘʣʦʤ 12,35 ʤʣʨʜ. ʛʨʥ.) ʪʘ ʩʪʘʚ 

ʙʝʥʝʬʽʮʽʘʨʦʤ ʮʠʭ ʙʘʥʢʽʚ. ʋ 2013 ʨʦʮʽ ʧʝʨʝʣʽʢ ʙʘʥʢʽʚ, ʢʦʥʪʨʦʣʴʦʚʘʥʠʭ 

ʋʨʷʜʦʤ ʧʦʧʦʚʥʠʚʩʷ ʱʝ ʜʚʦʤʘ 

ʙʘʥʢʘʤʠ ʇɸʊ ñɼʝʨʞʘʚʥʠʡ 

ʟʝʤʝʣʴʥʠʡ ʙʘʥʢò, ʇɸʊ 

ñʋʢʨʘʾʥʩʴʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ 

ʨʦʟʚʠʪʢʫò. 

ɿ 2009 ʨʦʢʫ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ  

ʧʦʩʪʫʧʦʚʝ ʟʙʽʣʴʰʝʥʥʷ ʩʫʢʫʧʥʠʭ 

ʘʢʪʠʚʽʚ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ ʽ 

ʥʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ ʚʦʥʠ ʩʢʣʘʣʠ 

ʙʣʠʟʴʢʦ 352 ʤʣʨʜ. ʛʨʥ. ʏʘʩʪʢʘ 

ʘʢʪʠʚʽʚ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʫ 
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ɻʨʘʬ. 1.7.4.1. ɼʠʥʘʤʽʢʘ ʢʽʣʴʢʦʩʪʽ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ

ʫ 2005-2015 ʨʦʢʘʭ

ɹʘʥʢʠ ʋʢʨʘʾʥʠ

ɼʝʨʞʘʚʥʽ ʙʘʥʢʠ 

ʏʘʩʪʢʘ ʘʢʪʠʚʽʚ ʜʝʨʞ. ʙʘʥʢʽʚ ʫ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʘʭ ʙʘʥʢ. ʩʠʩʪʝʤʠ (ʧʨ.ʰʢ.)
ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ, ʚʣʘʩʥʽ ʨʦʟʨʘʭʫʥʢʠ
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ɻʨʘʬ. 1.7.4.2. ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ 

ʫ 2005- 2015 ʨʦʢʘʭ

ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ, ʤʣʨʜ. ʛʨʥ (ʣʽʚʘ ʰʢʘʣʘ)

ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ, ʤʣʨʜ. ʛʨʥ. (ʣʽʚʘ ʰʢʘʣʘ)

ʏʘʩʪʢʘ ʜʝʨʞ. ʙʘʥʢʽʚ ʫ ʩʫʢʫʧʥʦʤʫ ʩʪʘʪʫʪʥʦʤʫ ʢʘʧʽʪʘʣʽ ʙʘʥʢʽʚ, % (ʧʨ. ʰʢ.)
ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ,ʚʣʘʩʥʽʨʦʟʨʘʭʫʥʢʠ
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ʩʪʨʫʢʪʫʨʽ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘʢʦʞ ʟʨʦʩʪʘʣʘ ʽ ʥʘ ʢʽʥʝʮʴ 

2015 ʨʦʢʫ ʜʦʩʷʛʣʘ 28% (ʛʨʘʬ. 1.7.4.1).  

ʇʠʪʦʤʘ ʚʘʛʘ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʩʪʘʥʦʤ ʥʘ 01.10.2015 ʨʦʢʫ 

ʩʷʛʥʫʣʘ 40% ʩʫʢʫʧʥʦʛʦ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ (ʛʨʘʬ. 

1.7.4.2).  

ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʦʪʷʛʦʤ ʜʚʦʭ 

ʢʨʠʟ (2008-2009 ʨʨ. ʽ 2014-

2015 ʨʨ.) ʚʽʜʙʫʚʩʷ ʧʨʦʮʝʩ 

ʝʢʩʧʘʥʩʽʾ  ʜʝʨʞʘʚʠ ʫ ʩʪʘʪʫʪʥʦʤʫ 

ʢʘʧʽʪʘʣʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʟ 

6 ʜʦ 40%.     
 

ʆʙʩʷʛʠ ʟʙʠʪʢʽʚ ʧʨʦʚʽʜʥʠʭ 

ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʚʢʘʟʫʶʪʴ ʥʘ ʮʽʣʫ 

ʥʠʟʢʫ ʧʨʦʙʣʝʤ ʾʭ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʪʘ ʥʝʟʘʜʦʚʽʣʴʥʫ ʷʢʽʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʎʝ ʦʙʫʤʦʚʣʶʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʨʦʙʢʠ ʉʪʨʘʪʝʛʽʾ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ. 

ʅʘʡʙʽʣʴʰʠʡ ʟʘ ʘʢʪʠʚʘʤʠ ʩʝʨʝʜ ʜʝʨʞʘʚʥʠʭ ʽ ʜʨʫʛʠʡ ʫ ʩʠʩʪʝʤʽ ʻ ʇɸʊ 

ñɼʝʨʞʘʚʥʠʡ ʦʱʘʜʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠò (ʆʱʘʜʙʘʥʢ ʋʢʨʘʾʥʠ). ɼʦ 2016 ʨʦʢʫ 

ʮʝʡ ʙʘʥʢ ʨʦʟʚʠʚʘʚʩʷ ʷʢ ʫʥʽʚʝʨʩʘʣʴʥʘ ʙʘʥʢʽʚʩʴʢʘ ʫʩʪʘʥʦʚʘ, ʷʢʘ ʟʘʡʤʘʣʘʩʷ 

ʥʘʜʘʥʥʷʤ ʧʦʩʣʫʛ ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ, ʚʝʣʠʢʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʢʣʽʻʥʪʘʤ, 

ʤʘʣʦʤʫ ʽ ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ ʪʘ ʤʘʣʘ ʥʘʡʙʽʣʴʰ ʨʦʟʛʘʣʫʞʝʥʫ ʩʠʩʪʝʤʫ 

ʚʽʜʜʽʣʝʥʴ (ʙʽʣʴʰʝ ʥʽʞ 4,5 ʪʠʩ.). ɹʘʥʢ ʤʘʻ ʜʨʫʛʠʡ ʟʘ ʦʙʩʷʛʦʤ (13,5%) ʧʦʨʪʬʝʣʴ 

ʜʝʧʦʟʠʪʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ (53,3 ʤʣʨʜ. ʛʨʥ.) ʪʘ ʜʨʫʛʠʡ ʟʘ ʦʙʩʷʛʦʤ (11,2%) 

ʧʦʨʪʬʝʣʴ ʜʝʧʦʟʠʪʽʚ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ (39,1 ʤʣʨʜ. ʛʨʥ.). ɿʘ ʘʢʪʠʚʥʠʤʠ 

ʦʧʝʨʘʮʽʷʤʠ ʙʘʥʢ ʤʘʻ ʜʨʫʛʠʡ ʟʘ ʦʙʩʷʛʦʤ (12,4%) ʧʦʨʪʬʝʣʴ ʫ ʙʘʥʢʽʚʩʴʢʽʡ 

ʩʠʩʪʝʤʽ (164,3 ʤʣʨʜ. ʛʨʥ.), ʫ ʪʦʤʫ ʯʠʩʣʽ ʜʨʫʛʠʡ ʟʘ ʨʦʟʤʽʨʦʤ (11,7%) 

ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ (95,0 ʤʣʨʜ. ʛʨʥ., ʽ ʚʦʩʴʤʠʡ ʟʘ 

ʨʦʟʤʽʨʦʤ (3,4%) ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʬʽʟʠʯʥʠʭ ʦʩʽʙ (5,2 ʤʣʨʜ. ʛʨʥ.). 

ʇʦʨʪʬʝʣʴ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʫʨʷʜʫ ʻ ʜʨʫʛʠʤ ʟʘ ʨʦʟʤʽʨʦʤ ʽ ʩʢʣʘʜʘʻ 47,2 ʤʣʨʜ. 

ʛʨʥ. ʋ 2015 ʨʦʮʽ ʙʘʥʢ ʨʝʩʪʨʫʢʪʫʨʠʟʫʚʘʚ ʩʚʽʡ ʟʦʚʥʽʰʥʽʡ ʙʦʨʛ, ʷʢʠʡ ʩʢʣʘʜʘʚ 

34,5% ʚʽʜ ʚʩʽʭ ʟʦʙʦʚôʷʟʘʥʴ. 

ʉʧʨʝʜ (ʨʽʟʥʠʮʷ ʤʽʞ ʮʽʥʦʶ ʨʦʟʤʽʱʝʥʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʧʨʠʥʦʩʷʪʴ ʧʨʦʮʝʥʪʥʠʡ 

ʜʦʭʽʜ ʪʘ ʚʘʨʪʽʩʪʶ ʟʘʣʫʯʝʥʠʭ ʨʝʩʫʨʩʽʚ) ʩʢʣʘʜʘʻ 1,1% ʧʨʠ ʟʘʛʘʣʴʥʦʤʫ ʧʦ 

ʩʠʩʪʝʤʽ 1,7% ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʟʘ 2015 ʨʽʢ; ʧʨʠʨʽʩʪ ʨʝʟʝʨʚʽʚ ʧʽʜ 

ʘʢʪʠʚʥʽ ʦʧʝʨʘʮʽʾ ʟʘ ʮʝʡ ʧʝʨʽʦʜ ʩʢʣʘʚ 71%. ʉʘʤʝ ʪʦʤʫ ʙʘʥʢ ʫ 2014 ʨʦʮʽ 

ʟʘʬʽʢʩʫʚʘʚ 8,5 ʤʣʨʜ. ʟʙʠʪʢʽʚ, ʘ ʫ 2015 ï 7,8 ʤʣʨʜ. ʛʨʥ. ɿʘ 2015 ʨʽʢ ʦʙʩʷʛ 

ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʫ ʨʦʟʨʘʭʫʥʢʫ ʥʘ ʜʦʣʘʨʠ ʉʐɸ ʟʘ ʦʬʽʮʽʡʥʠʤ ʢʫʨʩʦʤ ʟʤʝʥʰʠʚʩʷ 

ʟ 8,0 ʜʦ 6,8 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, ʪʦʙʪʦ ʥʘ 1,2 ʤʣʨʜ. ʜʦʣ.. ʉʐɸ, ʘʙʦ ʥʘ 15,8%. ɿʘ 

ʚʩʽ ʨʦʢʠ ʜʝʨʞʘʚʘ ʚʢʣʘʣʘ ʫ ʩʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ  ʆʱʘʜʙʘʥʢʫ 29,9 ʤʣʨʜ. ʛʨʥ., ʘʣʝ 
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ɻʨʘʬ. 1.7.4.3. ʌʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ (ʧʨʠʙʫʪʦʢ/ʟʙʠʪʦʢ) 

ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚʟʘ ʩʽʯʝʥʴ-ʚʝʨʝʩʝʥʴ 2015 ʨ., ʤʣʥ.ʛʨʥ.
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ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʮʽ ʟʫʩʠʣʣʷ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʙʘʥʢʫ ʚʽʜʧʦʚʽʜʘʻ ʨʽʚʥʶ ʥʘ ʧʦʯʘʪʦʢ 

2007 ʨʦʢʫ. 

ʋ 2015 ʨʦʮʽ ʋʢʨʝʢʩʽʤʙʘʥʢ ʧʦʩʪʫʧʠʚʩʷ ʜʨʫʛʦʶ ʧʦʟʠʮʽʻʶ ʫ ʩʠʩʪʝʤʽ  

ʆʱʘʜʥʦʤʫ ʙʘʥʢʫ ʟʘ ʦʙʩʷʛʘʤʠ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ. ɼʦ 2016 ʨʦʢʫ ʮʝʡ ʙʘʥʢ 

ʨʦʟʚʠʚʘʚʩʷ ʷʢ ʫʥʽʚʝʨʩʘʣʴʥʘ ʙʘʥʢʽʚʩʴʢʘ ʫʩʪʘʥʦʚʘ, ʷʢʘ ʟʘʡʤʘʣʘʩʷ ʥʝ ʪʽʣʴʢʠ 

ʪʦʨʛʦʚʠʤ ʬʽʥʘʥʩʫʚʘʥʥʷʤ ʤʽʞʥʘʨʦʜʥʠʭ ʢʦʥʪʨʘʢʪʽʚ, ʘʣʝ ʡ ʦʙʩʣʫʛʦʚʫʚʘʣʘ 

ʚʝʣʠʢʠʡ ʢʦʨʧʦʨʘʪʠʚʥʠʡ, ʘ ʪʘʢʦʞ ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ. ʉʠʩʪʝʤʘ ʚʽʜʜʽʣʝʥʴ 

ʩʢʣʘʜʘʻ 103 ʚʽʜʜʽʣʝʥʥʷ. ɹʘʥʢ ʤʘʻ ʪʨʝʪʽʡ ʟʘ ʦʙʩʷʛʦʤ (6,1%) ʧʦʨʪʬʝʣʴ ʜʝʧʦʟʠʪʽʚ 

ʬʽʟʠʯʥʠʭ ʦʩʽʙ (24,2 ʤʣʨʜ. ʛʨʥ.) ʪʘ ʧʝʨʰʠʡ ʟʘ ʦʙʩʷʛʦʤ (13,9%) ʧʦʨʪʬʝʣʴ 

ʜʝʧʦʟʠʪʽʚ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ (48,5 ʤʣʨʜ. ʛʨʥ.). ʑʦʜʦ ʘʢʪʠʚʥʠʭ ʦʧʝʨʘʮʽʡ, ʪʦ ʙʘʥʢ 

ʤʘʻ ʪʨʝʪʽʡ ʟʘ ʦʙʩʷʛʦʤ ʧʦʨʪʬʝʣʴ (11,9%) ʫ ʩʠʩʪʝʤʽ (157,9 ʤʣʨʜ. ʛʨʥ.), ʫ ʪʦʤʫ 

ʯʠʩʣʽ ʪʨʝʪʽʡ ʟʘ ʨʦʟʤʽʨʦʤ (11,2%) ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ 

(90,7 ʤʣʨʜ. ʛʨʥ.), ʽ ʜʚʘʜʮʷʪʴ ʪʨʝʪʽʡ ʟʘ ʨʦʟʤʽʨʦʤ (0,8%) ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ 

ʬʽʟʠʯʥʠʭ ʦʩʽʙ (1,2 ʤʣʨʜ. ʛʨʥ.). ʇʦʨʪʬʝʣʴ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʫʨʷʜʫ ʻ ʥʘʡʙʽʣʴʰʠʡ 

ʟʘ ʨʦʟʤʽʨʦʤ ʽ ʩʢʣʘʜʘʻ 53,0 ʤʣʨʜ. ʛʨʥ. ʋ 2015 ʨʦʮʽ ʙʘʥʢ ʨʝʩʪʨʫʢʪʫʨʠʟʫʚʘʚ ʩʚʽʡ 

ʟʦʚʥʽʰʥʽʡ ʙʦʨʛ, ʷʢʠʡ ʩʢʣʘʜʘʚ 42,8% ʚʽʜ ʚʩʽʭ ʟʦʙʦʚôʷʟʘʥʴ. 

ʉʧʨʝʜ ʩʢʣʘʜʘʻ 0,5% ʧʨʠ ʟʘʛʘʣʴʥʦʤʫ ʧʦ ʩʠʩʪʝʤʽ 1,7% ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʜʽʷʣʴʥʦʩʪʽ ʟʘ 2015 ʨʽʢ; ʟʘ ʮʝʡ ʧʝʨʽʦʜ ʧʨʠʨʽʩʪ ʨʝʟʝʨʚʽʚ ʧʽʜ ʘʢʪʠʚʥʽ ʦʧʝʨʘʮʽʾ 

ʩʢʣʘʚ 53,4%. ɹʘʥʢ ʫ 2014 ʨʦʮʽ ʟʘʬʽʢʩʫʚʘʚ 9,8 ʤʣʨʜ. ʟʙʠʪʢʽʚ, ʘ ʫ 2015 ï 9,0 

ʤʣʨʜ. ʛʨʥ. ɿʘ 2015 ʨʽʢ ʦʙʩʷʛ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʫ ʨʦʟʨʘʭʫʥʢʫ ʥʘ ʜʦʣʘʨʠ ʉʐɸ ʟʘ 

ʦʬʽʮʽʡʥʠʤ ʢʫʨʩʦʤ ʟʤʝʥʰʠʚʩʷ ʟ 7,0 ʜʦ 6,6 ʤʣʨʜ. ʜʦʣ. ʉʐɸ. ɿʘ ʚʩʽ ʨʦʢʠ 

ʜʝʨʞʘʚʘ ʚʢʣʘʣʘ ʫ ʩʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʋʢʨʝʢʩʽʤʙʘʥʢʫ 21,7 ʤʣʨʜ. ʛʨʥ. 

1.7.5. ʂʦʣʘʧʩ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ 

ɺʥʘʩʣʽʜʦʢ ʮʽʣʦʾ ʩʠʩʪʝʤʠ ʧʨʠʯʠʥ, 

ʱʦ ʧʨʦʘʥʘʣʽʟʦʚʘʥʽ ʚʠʱʝ, ʟ ʧʦʯʘʪʢʫ 

2014 ʨʦʢʫ ʚʽʜʙʫʚʩʷ ʟʣʘʤ 

ʧʦʟʠʪʠʚʥʦʛʦ ʪʨʝʥʜʫ ʟʨʦʩʪʘʥʥʷ 

ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʥʘ 

ʥʝʛʘʪʠʚʥʠʡ. ɿ ʞʦʚʪʥʷ 2014 ʨʦʢʫ 

ʧʘʜʽʥʥʷ ʨʽʚʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘʙʫʣʦ 

ʧʨʠʩʢʦʨʝʥʥʷ. ɺ ʮʽʣʦʤʫ ʟʘ ʜʚʘ 

ʦʩʪʘʥʥʽʭ ʨʦʢʠ ʦʙʩʷʛʠ ʢʨʝʜʠʪʽʚ, 

ʥʘʜʘʥʠʭ ʫ ʛʨʠʚʥʽ, ʚʧʘʣʠ ʥʘ 169 

ʤʣʨʜ. ʛʨʥ. (ʜʦ 433,8 ʤʣʨʜ. ʛʨʥ. ʥʘ 

01.01.2016 ʨ.). ʆʙʩʷʛ ʢʨʝʜʠʪʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʟʘ ʜʚʘ ʨʦʢʠ ʟʥʠʟʠʚʩʷ ʥʘ 15,7 

ʤʣʨʜ. ʜʦʣ.  

ʊʦʙʪʦ ʚʽʜʙʫʚʩʷ ʢʦʣʘʧʩ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʤʘʻ ʪʘʢʽ ʥʝʛʘʪʠʚʥʽ ʥʘʩʣʽʜʢʠ: 

a) ʛʘʣʴʤʫʚʘʥʥʷ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚʥʘʩʣʽʜʦʢ ʜʝʬʽʮʠʪʫ ʧʦʟʠʢʦʚʠʭ  

ʢʦʰʪʽʚ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʙʽʟʥʝʩʫ; 

b) ʧʝʨʝʰʢʦʜʞʘʥʥʷ ʦʪʨʠʤʘʥʥʶ ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʪʽʚ ʚʽʜ ʜʝʚʘʣʴʚʘʮʽʾ ʜʣʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʷʢ̔ ʤʦʛʣʠ ʙ ʚʽʜʙʫʪʠʩʷ ʯʝʨʝʟ  
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ɻʨʘʬ. 1.7.5.1. ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ  ʙʘʥʢʘʤʠʨʝʟʠʜʝʥʪʘʤ

ʫ 2013-2015ʨʦʢʘʭ, ʟʘʣʠʰʢʠ ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʫ

ʢʨʝʜʠʪʠ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ (ʣʽʚʘ ʰʢʘʣʘ)

ʢʨʝʜʠʪʠ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ, ʫ ʜʦʣʘʨʦʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ 

ʟʘ ʦʬʽʮʽʡʥʠʤ ʦʙʤʽʥʥʠʤ ʢʫʨʩʦʤ (ʧʨʘʚʘ ʰʢʘʣʘ)

20152013 2014
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- ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʚʥʘʩʣʽʜʦʢ ʟʚʽʣʴʥʝʥʥʷ ʯʘʩʪʢʠ ʨʠʥʢʫ ʚʽʜ ʽʤʧʦʨʪʥʠʭ 

ʪʦʚʘʨʽʚ; 

- ʟʨʦʩʪʘʥʥʷ ʛʨʠʚʥʝʚʦʛʦ ʝʢʚʽʚʘʣʝʥʪʫ ʝʢʩʧʦʨʪʥʦʾ ʚʠʨʫʯʢʠ ʪʘ ʙʽʣʴʰ 

ʽʥʪʝʥʩʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ;  

c) ʧʝʨʝʰʢʦʜʞʘʥʥʷ ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʽ ʟʥʠʞʝʥʥʶ ʽʥʬʣʷʮʽʾ, ʷʢʽ 

ʤʦʞʥʘ ʙʫʣʦ ʙ ʟʘʙʝʟʧʝʯʠʪʠ ʯʝʨʝʟ ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ, ʘ ʪʘʢʦʞ ʯʝʨʝʟ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʟʙʽʣʴʰʝʥʥʷ ʥʘʜʭʦʜʞʝʥʴ ʜʦ ʢʨʘʾʥʠ 

ʚʘʣʶʪʥʦʾ ʚʠʨʫʯʢʠ ʝʢʩʧʦʨʪʝʨʽʚ. 

ʅʘ ʢʽʥʝʮʴ 2015 ʨʦʢʫ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʦʙʩʷʛʫ ʢʨʝʜʠʪʽʚ ʜʦ 

ɺɺʇ, ʪʦʙʪʦ ʬʽʥʘʥʩʦʚʘ ʛʣʠʙʠʥʘ 

ʝʢʦʥʦʤʽʢʠ (financial deepening), 

ʩʪʘʥʦʚʠʪʴ ʤʝʥʰʝ 50%, ʱʦ ʟʥʘʯʥʦ 

ʥʠʞʯʝ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʜʣʷ ʽʥʰʠʭ 

ʢʨʘʾʥ, ʟʦʢʨʝʤʘ, ʫ ɼʘʥʽʾ 180%, ʫ 

ʗʧʦʥʽʾ 187%, ʫ ʢʨʘʾʥ ɭʚʨʦʟʦʥʠ ʫ 

ʩʝʨʝʜʥʴʦʤʫ ʚʠʱʝ 100%, ʫ ʢʨʘʾʥ ʟ 

ʥʘʡʙʽʣʴʰʠʤʠ ʜʦʭʦʜʘʤʠ ʚʠʱʝ 150%.  

ʏʘʩʪʢʘ ʢʨʝʜʠʪʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʚ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʟʘʣʠʰʘʻʪʴʩʷ 

ʚʠʩʦʢʦʶ (55,8% ʥʘ 01.01.2016), ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʜʦʣʘʨʠʟʘʮʽʾ 

ʝʢʦʥʦʤʽʢʠ.  ɹʣʠʟʴʢʦ 20%  ʢʨʝʜʠʪʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ  ʙʫʣʠ ʥʘʜʘʥʽ ʥʘʩʝʣʝʥʥʶ 

(ʫ ʪ.ʯ. ʟʥʘʯʥʘ ʯʘʩʪʢʘ ʢʨʝʜʠʪʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʙʫʣʘ ʥʘʜʘʥʘ ʱʝ ʚ 2008-

2009 ʨʨ. ʥʘ ʧʨʠʜʙʘʥʥʷ ʽ ʙʫʜʽʚʥʠʮʪʚʦ ʥʝʨʫʭʦʤʦʩʪʽ). 

ʅʝʚʝʣʠʢʠʡ ʦʙʩʷʛ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ  ʧʨʦʜʦʚʞʫʻ ʩʢʦʨʦʯʫʚʘʪʠʩʷ, ʱʦ 

ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ ʟʫʤʦʚʣʝʥʦ 

- ʩʠʩʪʝʤʥʦʶ ʧʨʦʙʣʝʤʦʶ ʥʝʩʪʘʯʽ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ ʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; 

- ʟʥʠʞʝʥʥʷʤ ʤʦʪʠʚʘʮʽʾ ʙʘʥʢʽʚ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʥʘʩʣʽʜʦʢ ʽʩʥʫʚʘʥʥʷ 

ʙʝʟʨʠʟʠʢʦʚʠʭ ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ï ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʽʚ 

ʅɹʋ; 

- ʦʙʤʝʞʝʥʠʤ ʜʦʩʪʫʧʦʤ ʜʦ ʟʘʧʦʟʠʯʝʥʴ ʥʘ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʘʭ;  

- ʟʙʽʣʴʰʝʥʥʷʤ ʦʙʩʷʛʽʚ ʧʨʦʙʣʝʤʥʠʭ ʢʨʝʜʠʪʽʚ ʪʘ, ʷʢ ʥʘʩʣʽʜʦʢ, ʟʙʽʣʴʰʝʥʥʷʤ 

ʨʝʟʝʨʚʽʚ ʜʣʷ ʧʦʢʨʠʪʪʷ ʨʠʟʠʢʽʚ ʟʘ ʪʘʢʠʤʠ ʢʨʝʜʠʪʘʤʠ;  

- ʧʦʛʽʨʰʝʥʥʷʤ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʚʥʘʩʣʽʜʦʢ ʨʝʮʝʩʽʾ ʚ 

ʝʢʦʥʦʤʽʮʽ ʪʘ ʥʠʟʴʢʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠʪʫ. 

ʉʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ, ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʩʧʨʷʤʫʚʘʥʥʷ ʢʦʰʪʽʚ ʙʘʥʢʽʚ ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ ʥʘ ʦʧʪʦʚʫ ʪʘ ʨʦʟʜʨʽʙʥʫ 

ʪʦʨʛʽʚʣʶ (ʤʘʡʞʝ 34 %), ʪʦʙʪʦ ʥʘ ʚʠʜʠ ʜʽʷʣʴʥʦʩʪʽ ʟ ʢʦʨʦʪʢʠʤ ʦʧʝʨʘʮʽʡʥʠʤ 

ʮʠʢʣʦʤ.  
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ɻʨʘʬ. 1.7.5.2. ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ  ʨʝʟʠʜʝʥʪʘʤ ʟʘ ʩʪʨʦʢʘʤʠ 

ʧʦʛʘʰʝʥʥʷ ʫ 2013-2015 ʨʦʢʘʭ (ʨʽʯʥʘ ʟʤʽʥʘ, %)

ʜʦ 1 ʨʦʢʫ

ʚʽʜ  1 ʨʦʢʫ ʜʦ 5 ʨʦʢʽʚ

ʙʽʣʴʰʝ 5 ʨʦʢʽʚ
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ʅʘ 01.01.2016 ʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʽʚ ʟʘ ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʜʘʥʠʭ 

ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ, ʚʠʛʣʷʜʘʻ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ ʟʘ ʯʘʩʪʢʘʤʠ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ: 

- ʧʝʨʝʨʦʙʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ï 24,66%; 

- ʩʽʣʴʩʴʢʝ, ʣʽʩʦʚʝ ʪʘ ʨʠʙʥʝ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ï 6,15%; 

- ʜʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ï 2,29%; 

- ʦʧʪʦʚʘ ʪʘ ʨʦʟʜʨʽʙʥʘ ʪʦʨʛʽʚʣʷ; 

ʨʝʤʦʥʪ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ ʽ 

ʤʦʪʦʮʠʢʣʽʚ  ï 33,73%; 

- ʽʥʬʦʨʤʘʮʽʾ ʪʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ ï 

1,15%; 

- ʦʧʝʨʘʮʽʾ ʟ ʥʝʨʫʭʦʤʠʤ ʤʘʡʥʦʤ ï  

9,56%; 

- ʧʨʦʬʝʩʽʡʥʘ, ʥʘʫʢʦʚʘ ʪʘ ʪʝʭʥʽʯʥʘ 

ʜʽʷʣʴʥʽʩʪʴ ï 5,70%; 

- ʙʫʜʽʚʥʠʮʪʚʦ ï 5,75%; 

- ʪʨʘʥʩʧʦʨʪ, ʩʢʣʘʜʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ, 

ʧʦʰʪʦʚʘ ʪʘ ʢʫʨ'ʻʨʩʴʢʘ ʜʽʷʣʴʥʽʩʪʴ ï   

4,61%; 

- ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, 

ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ï   

3,99%. 

ʇʠʪʦʤʘ ʚʘʛʘ ʢʨʝʜʠʪʽʚ ʥʘ ʨʝʰʪʫ 

ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʫ 

ʪʦʤʫ ʯʠʩʣʽ  ʦʩʚʽʪʫ, ʦʭʦʨʦʥʫ 

ʟʜʦʨʦʚ'ʷ ʪʘ ʥʘʜʘʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 

ʜʦʧʦʤʦʛʠ, ʤʠʩʪʝʮʪʚʦ, ʩʧʦʨʪ, 

ʨʦʟʚʘʛʠ ʪʘ ʚʽʜʧʦʯʠʥʦʢ ʩʪʘʥʦʚʠʪʴ ʤʝʥʰ ʥʽʞ 3%.  

ʅʠʟʭʽʜʥʠʡ ʪʨʝʥʜ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘʩʝʣʝʥʥʷ ʧʦʚôʷʟʘʥʠʡ ʟʽ 

¶  ʟʥʠʞʝʥʥʷʤ ʜʦʭʦʜʽʚ ʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ, 

¶  ʟʥʠʞʝʥʥʷʤ ʢʨʝʜʠʪʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʯʘʩʪʠʥʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 

¶  ʟʥʠʞʝʥʥʷʤ ʤʦʪʠʚʘʮʽʾ ʯʘʩʪʠʥʠ ʙʘʥʢʽʚ ʟ ʧʨʦʬʽʮʠʪʦʤ ʣʽʢʚʽʜʥʦʩʪʽ  ʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʥʘʩʣʽʜʦʢ ʨʦʟʤʽʱʝʥʥʷ ʥʠʤʠ ʢʦʰʪʽʚ ʥʘ ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʘʭ 

ʅɹʋ (ʤʘʡʞʝ 50 ʙʘʥʢʽʚ). 

ʋ 2015 ʨʦʮʽ ʢʨʝʜʠʪʠ, ʥʘʜʘʥʽ ʜʦʤʘʰʥʽʤ ʛʦʩʧʦʜʘʨʩʪʚʘʤ, ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2014 

ʨʦʢʦʤ ʩʢʦʨʦʪʠʣʠʩʷ ʥʘ 17% ʪʘ ʩʪʘʥʦʤ ʥʘ 01.01.2016 ʨ. ʩʪʘʥʦʚʠʣʠ 174,87 ʤʣʨʜ. 

ʛʨʥ., ʫ ʪʦʤʫ ʯʠʩʣʽ ʩʧʦʞʠʚʯʽ ʢʨʝʜʠʪʠ ï 104,88 ʤʣʨʜ. ʛʨʥ. (59,98%), ʥʘ 

ʧʨʠʜʙʘʥʥʷ, ʙʫʜʽʚʥʠʮʪʚʦ ʪʘ ʨʝʢʦʥʩʪʨʫʢʮʽʶ ʥʝʨʫʭʦʤʦʩʪʽ ï 66,17 ʤʣʨʜ. ʛʨʥ. 

(37,8%), ʽʥʰʽ ʢʨʝʜʠʪʠ ï 3,82 ʤʣʨʜ. ʛʨʥ.  ʈʦʟʜʨʽʙʥʠʡ ʢʣʽʻʥʪʩʴʢʠʡ ʢʨʝʜʠʪʥʠʡ 

ʧʦʨʪʬʝʣʴ ʧʨʦʪʷʛʦʤ  2015 ʨʦʢʫ ʩʢʦʨʦʪʠʚʩʷ ʥʘ 27%. ʅʠʟʴʢʽ ʪʝʤʧʠ ʨʦʟʚʠʪʢʫ 

ʽʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʦʙʫʤʦʚʣʝʥʽ ʜʦʚʦʣʽ ʥʠʟʴʢʠʤʠ ʪʝʤʧʘʤʠ ʚʽʜʥʦʚʣʝʥʥʷ 

ʙʫʜʽʚʝʣʴʥʦʾ ʛʘʣʫʟʽ, ʦʙʤʝʞʝʥʽʩʪ ʁʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʝʩʫʨʩʫ, ʘ ʪʘʢʦʞ ʜʦʩʪʘʪʥʴʦ 

ʥʠʟʴʢʠʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʤ ʧʦʧʠʪʦʤ ʥʘʩʝʣʝʥʥʷ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʉʽʣʴʩʴʢʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ, 

ʣʽʩʦʚʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ

ʪʘ ʨʠʙʥʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ; 6,1

ɼʦʙʫʚʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ 
ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨ'ʻʨʽʚ; 

2,3
ʇʝʨʝʨʦʙʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ; 

24,7
ʇʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ,
ʛʘʟʫ, ʧʘʨʠ ʪʘ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ 
ʧʦʚʽʪʨʷ; 4,0

ɺʦʜʦʧʦʩʪʘʯʘʥʥʷ; 

ʢʘʥʘʣʽʟʘʮʽʷ, 
ʧʦʚʦʜʞʝʥʥʷ ʟ 

ʚʽʜʭʦʜʘʤʠ; 0,3ɹʫʜʽʚʥʠʮʪʚʦ; 5,3

ʆʧʪʦʚʘ ʪʘ 

ʨʦʟʜʨʽʙʥʘ 

ʪʦʨʛʽʚʣʷ; ʨʝʤʦʥʪ 
ʘʚʪʦʪʨʘʥʩʧʦʨʪ. 

ʟʘʩʦʙʽʚ ʽ 
ʤʦʪʦʮʠʢʣʽʚ; 33,7

ʊʨʘʥʩʧʦʨʪ, ʩʢʣʘʜʩʴʢʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ, 
ʧʦʰʪʦʚʘ ʪʘ 

ʢʫʨ'ʻʨʩʴʢʘ ʜʽʷʣʴʥʽʩʪʴ; 
4,6

ʊʠʤʯʘʩʦʚʝ 

ʨʦʟʤʽʱʫʚʘʥʥʷ ʡ 
ʦʨʛʘʥʽʟʘʮʽʷ 

ʭʘʨʯʫʚʘʥʥʷ; 0,9

ɯʥʬʦʨʤʘʮʽʷ ʪʘ 

ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ; 1,2

ʆʧʝʨʘʮʽʾ ʟ 

ʥʝʨʫʭʦʤʠʤ

ʤʘʡʥʦʤ; 9,6

ʇʨʦʬʝʩʽʡʥʘ, 

ʥʘʫʢʦʚʘ ʪʘ ʪʝʭʥʽʯʥʘ 
ʜʽʷʣʴʥʽʩʪʴ; 5,7

ɼʽʷʣʴʥʽʩʪʴ ʫ ʩʬʝʨʽ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦʛʦ ʪʘ 
ʜʦʧʦʤʽʞʥʦʛʦ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ; 1,2

ʆʩʚʽʪʘ;

0,0

ʆʭʦʨʦʥʘ ʟʜʦʨʦʚ'ʷ ʪʘ 

ʥʘʜʘʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 
ʜʦʧʦʤʦʛʠ; 0,1

ʄʠʩʪʝʮʪʚʦ, ʩʧʦʨʪ, 

ʨʦʟʚʘʛʠ ʪʘ 
ʚʽʜʧʦʯʠʥʦʢ; 0,2

ʅʘʜʘʥʥʷ ʽʥʰʠʭ

ʚʠʜʽʚ ʧʦʩʣʫʛ; 0,1

ɻʨʘʬ. 1.7.5.3. ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ 

ʟʘ ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ 01.01.2016, %
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ɻʨʘʬ. 1.7.5.4. ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ ʜʦʤʘʰʥʽʤ ʛʦʩʧʦʜʘʨʩʪʚʘʤ 

(ʟʘʣʠʰʢʠ ʢʦʰʪʽʚ ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʫ, ʤʣʨʜ. ʛʨʥ.)

ɯʥʰʽ ʢʨʝʜʠʪʠ

ʅʘ ʧʨʠʜʙʘʥʥʷ, ʙʫʜʽʚʥʠʮʪʚʦ ʪʘ ʨʝʢʦʥʩʪʨʫʢʮʽʶ ʥʝʨʫʭʦʤʦʩʪʽ

ʉʧʦʞʠʚʯʽ ʢʨʝʜʠʪʠ

ʋʩʴʦʛʦ

ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ

2013 2014 2015



42 
 

ɿʨʦʩʪʘʥʥʷ ʯʘʩʪʢʠ ʥʝʜʽʶʯʠʭ 

ʢʨʝʜʠʪʽʚ ʜʦ 28% ʥʘ 01.01.2016 ʨ. ʚ 

ʩʫʢʫʧʥʠʭ ʚʘʣʦʚʠʭ ʢʨʝʜʠʪʘʭ 

ʟʫʤʦʚʣʝʥʦ ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷʤ 

ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ çʤʠʥʫʣʦʛʦè, 

ʧʦʚôʷʟʘʥʠʭ ʽʟ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʚ 

ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʚ 2008-2009 ʨʨ. ʪʘ 

ʩʪʨʽʤʢʦʶ ʜʝʚʘʣʴʚʘʮʽʻʶ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. 

ɿʘ 2015 ʨʽʢ ʦʙʩʷʛ ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ 

ʟʙʽʣʴʰʠʚʩʷ ʥʘ 119,4 ʤʣʨʜ. ʛʨʥ., ʘʙʦ 

ʥʘ 47,62% ʪʘ ʩʪʘʥʦʤ ʥʘ 

01.01.2016 ʨ. ʩʪʘʥʦʚʠʚ 370 ʤʣʨʜ. ʛʨʥ.   

ʏʘʩʪʢʘ ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ ʚ ʩʫʢʫʧʥʠʭ ʚʘʣʦʚʠʭ ʢʨʝʜʠʪʘʭ ʟʙʽʣʴʰʠʣʘʩʴ ʟ 18,98% 

ʩʪʘʥʦʤ ʥʘ 01.01.2015 ʨ. ʜʦ 28,03% ʟʘ ʩʪʘʥʦʤ ʥʘ 01.01.2016 ʨ.  

ʏʝʨʝʟ ʜʝʚʘʣʴʚʘʮʽʶ ʛʨʠʚʥʽ ʚʽʜʙʫʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʟʘʣʠʰʢʽʚ ʟʘ ʢʨʝʜʠʪʘʤʠ, 

ʥʘʜʘʥʠʤʠ  ʶʨʠʜʠʯʥʠʤ ʪʘ ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ, ʚʠʨʘʞʝʥʠʭ ʫ 

ʛʨʠʚʥʝʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ, ʱʦ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʥʫʣʦ ʥʘ ʧʦʛʽʨʰʝʥʥʷ ʷʢʦʩʪʽ 

ʢʨʝʜʠʪʥʠʭ ʧʦʨʪʬʝʣʽʚ ʙʘʥʢʽʚ ʽ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʽʜʧʦʚʽʜʥʠʭ ʚʽʜʨʘʭʫʚʘʥʴ ʜʦ 

ʨʝʟʝʨʚʽʚ, ʧʨʠʟʚʝʣʦ ʜʦ ʟʨʦʩʪʘʥʥʷ ʟʙʠʪʢʽʚ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. 

ʇʨʦʩʪʨʦʯʝʥʽ ʢʨʝʜʠʪʠ, ʥʘʜʘʥʽ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ, ʩʪʘʥʦʚʠʣʠ 165,5 ʤʣʨʜ. ʛʨʥ. 

ʘʙʦ 44,69% ʚʽʜ ʦʙʩʷʛʫ ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ, ʟ ʥʠʭ: 33 ʤʣʨʜ. ʛʨʥ. ï ʫ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ ʪʘ 132,5 ʤʣʨʜ. ʛʨʥ. ï ʚ ʽʥʦʟʝʤʥʽ ʚʘʣʶʪʽ.  

1.7.6. ʇʨʦʙʣʝʤʠ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. 11.07.2014 ʥʘʙʫʣʠ 

ʯʠʥʥʦʩʪʽ  ʟʤʽʥʠ ʜʦ ʩʪʘʪʪʽ 31 ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ ñʇʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ 

ʜʽʷʣʴʥʽʩʪʴò ʚ ʯʘʩʪʠʥʽ ʧʽʜʚʠʱʝʥʥʷ ʚʠʤʦʛ ʜʦ ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʩʪʘʪʫʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʥʘ ʤʦʤʝʥʪ ʨʝʻʩʪʨʘʮʽʾ, ʷʢʠʡ ʥʝ ʤʦʞʝ ʙʫʪʠ ʤʝʥʰʠʤ 500 ʤʣʥ. ʛʨʥ. 

ʇʦʩʪʘʥʦʚʦʶ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʚʽʜ 06.08.2014 "ʇʨʦ ʧʨʠʚʝʜʝʥʥʷ ʩʪʘʪʫʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ ʫ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʜʦ ʤʽʥʽʤʘʣʴʥʦ ʚʩʪʘʥʦʚʣʝʥʦʛʦ ʨʦʟʤʽʨʫ" 

ʟʘʪʚʝʨʜʞʝʥʦ ʧʦʝʪʘʧʥʠʡ ʧʣʘʥ ʧʦʩʪʫʧʦʚʦʛʦ ʧʨʠʚʝʜʝʥʥʷ ʜʦ 2024 ʨʦʢʫ 

ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʫʩʽʭ ʜʽʶʯʠʭ ʙʘʥʢʽʚ ʜʦ ʮʴʦʛʦ ʨʽʚʥʷ. ɺʠʭʦʜʷʯʠ ʟ ʮʠʭ ʚʠʤʦʛ 

ʫ 2015 ʨʦʮʽ ʙʘʥʢʘʤʠ ʙʫʣʠ ʩʢʣʘʜʝʥʽ ʪʘ ʧʦʛʦʜʞʝʥʽ ʟ ʘʢʮʽʦʥʝʨʘʤʠ ʪʘ 

ʨʝʛʫʣʷʪʦʨʦʤ ʛʨʘʬʽʢʠ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʚʠʢʦʥʘʥʥʷ ʷʢʠʭ ʢʦʥʪʨʦʣʶʻʪʴʩʷ 

ʢʫʨʘʪʦʨʘʤʠ ʅɹʋ.  

ʇʨʦʪʝ, ʚʞʝ ʫ ʣʶʪʦʤʫ 2016 ʨʦʢʫ ʅɹʋ ʚʠʨʽʰʠʚ ʧʨʠʩʢʦʨʠʪʠ ʧʨʦʮʝʩ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ.  ɼʣʷ ʮʴʦʛʦ ʇʨʘʚʣʽʥʥʷʤ ʅɹʋ ʙʫʣʦ ʧʨʠʡʥʷʪʦ ʧʦʩʪʘʥʦʚʫ 

ñʇʨʦ ʟʙʽʣʴʰʝʥʥʷ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠò ʚʽʜ 04.02.2016 ʨ. ˉ 58, ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʷʢʦʾ ʚʩʪʘʥʦʚʣʝʥʦ ʧʨʠʩʢʦʨʝʥʠʡ ʛʨʘʬʽʢ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ: 

120 ʤʣʥ. ʛʨʥ. ï ʜʦ 17.06.2016 ʨ. 

300 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.01.2017 ʨ. 

400 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.01.2018 ʨ. 
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ɻʨʘʬ. 1.7.5.5. ɼʠʥʘʤʽʢʘ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ

ʜʦ ʩʫʢʫʧʥʠʭ ʚʘʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ 2013-2015 ʨʦʢʘʭ

ʅʝʜʽʶʯʽ ʢʨʝʜʠʪʠ (ʣʽʚʘ ʰʢʘʣʘ), ʤʣʨʜ.ʛʨʥ.

ʏʘʩʪʢʘ ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ (ʧʨ. ʰʢ.),%

ʆʙʤʽʥʥʠʡ ʢʫʨʩ (ʧʨ. ʰʢ.), ʛʨʥ./ʜʦʣ.

ɼʞʝʨʝʣʦ: ʜʘʥʽ ʅɹʋ

2013 2014 2015
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450 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.01.2019 ʨ. 

500 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.07.2024 ʨ. 

ɺʽʜ ʙʘʥʢʽʚ ʚʠʤʘʛʘʣʦʩʷ ʜʦ 01.07.2016 ʨʦʢʫ ʧʦʜʘʪʠ ʜʦ ʅɹʋ ʥʦʚʫ ʧʨʦʛʨʘʤʫ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ (ʨʘʟʦʤ ʟ ʛʘʨʘʥʪʽʡʥʠʤʠ ʣʠʩʪʘʤʠ ʚʽʜ ʘʢʮʽʦʥʝʨʽʚ ʪʘ ʽʥʰʠʤʠ 

ʜʦʢʫʤʝʥʪʘʤʠ, ʱʦ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʤʦʞʣʠʚʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʟʘʧʣʘʥʦʚʘʥʠʭ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʟʙʽʣʴʰʝʥʥʷ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ). 

ʊʘʢ, ʟʛʽʜʥʦ ʟ ʽʥʬʦʨʤʘʮʽʻʶ ʥʘ 01.10.2015 ʨʦʢʫ ʧʨʦ ʢʽʣʴʢʽʩʪʴ ʜʽʶʯʠʭ ʙʘʥʢʽʚ 

(123) ʪʘ ʩʪʘʪʫʪʥʽ ʢʘʧʽʪʘʣʠ ʮʠʭ ʙʘʥʢʽʚ ʥʘ ʟʘʟʥʘʯʝʥʫ ʜʘʪʫ, ʜʣʷ ʚʠʢʦʥʘʥʥʷ 

ʧʨʠʩʢʦʨʝʥʦʛʦ ʛʨʘʬʽʢʫ ʧʨʠ ʫʤʦʚʽ ʡʦʛʦ ʧʦʩʣʽʜʦʚʥʦʛʦ ʜʦʪʨʠʤʘʥʥʷ, ʚʠʤʘʛʘʣʠ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʜʦ ʨʽʚʥʷ: 

120 ʤʣʥ. ʛʨʥ. ï 22 ʙʘʥʢʠ (ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ ʩʫʢʫʧʥʦ ï 691 ʤʣʥ. ʛʨʥ.); 

300 ʤʣʥ. ʛʨʥ. ï 77 ʙʘʥʢʽʚ (ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ ï 10,815 ʤʣʨʜ. ʛʨʥ.); 

400 ʤʣʥ. ʛʨʥ. ï 82 ʙʘʥʢʠ (ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ ï 8,052 ʤʣʨʜ. ʛʨʥ.); 

450 ʤʣʥ. ʛʨʥ. ï 85 ʙʘʥʢʽʚ (ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ ï 4,155 ʤʣʨʜ. ʛʨʥ.); 

500 ʤʣʥ. ʛʨʥ. ï 87 ʙʘʥʢʽʚ (ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ ï 4,155 ʤʣʨʜ. ʛʨʥ.). 

ʊʘʢʠʤ ʯʠʥʦʤ,  ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʜʦ  300 ʤʣʥ. ʛʨʥ. ʧʦʪʨʝʙʫʚʘʣʠ ʙʽʣʴʰ ʥʽʞ 60% 

ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ, ʙʘʥʢʠ ʟʽ 100% ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ: ʇɸʊ ñʇʈʆʂʈɽɼʀʊ 

ɹɸʅʂò, ʇɸʊ ñʂʈɽɼʀʊ ɭɺʈʆʇɸ ɹɸʅʂò, ʇɸʊ ñʉɽɹ ʂʆʈʇʆʈɸʊʀɺʅʀʁ 

ɹɸʅʂò, ʇɸʊ ñɼʦʡʯʝ ɹʘʥʢ ɼɹʋò.  

ʇʽʜ ʪʠʩʢʦʤ ʛʨʦʤʘʜʩʴʢʦʩʪʽ ʪʘ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ, ʚʞʝ 07.04.2016 

ʧʦʩʪʘʥʦʚʦʶ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ˉ 242 ʙʫʣʦ ʚʥʝʩʝʥʦ ʪʘʢʽ ʟʤʽʥʠ ʜʦ ʛʨʘʬʽʢʫ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ:  

120 ʤʣʥ. ʛʨʥ. ï ʜʦ 17.06.2016 ʨ. 

200 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.07.2017 ʨ. 

300 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.07.2018 ʨ. 

400 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.07.2019 ʨ. 

450 ʤʣʥ. ʛʨʥ. ï ʜʦ 11.07.2020 ʨ., 

ʘ ʪʝʨʤʽʥʠ ʧʦʜʘʥʥʷ ʜʦ ʅɹʋ ʥʦʚʦʾ ʧʨʦʛʨʘʤʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʽʟ ʧʽʜʪʚʝʨʜʞʫʶʯʠʤʠ 

ʜʦʢʫʤʝʥʪʘʤʠ ʧʨʦʜʦʚʞʝʥʦ ʜʦ 11.01.2017. 

ʇʨʦʪʝ, ʥʘʚʽʪʴ ʽʟ ʚʨʘʭʫʚʘʥʥʷʤ ʚʥʝʩʝʥʠʭ ʟʤʽʥ, ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʡ ʚʧʣʠʚ ʱʦʜʦ 

ʧʨʠʩʢʦʨʝʥʥʷ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʫʩʫʥʝʥʥʷ ʟ ʨʠʥʢʫ ʥʝʚʝʣʠʢʠʭ 

ʟʘ ʨʦʟʤʽʨʦʤ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ, ʷʢʽ ʻ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʤʠ, ʚʠʢʦʥʫʶʪʴ ʚʩʽ 

ʥʦʨʤʘʪʠʚʠ ʱʦʜʦ ʣʽʢʚʽʜʥʦʩʪʽ ʽ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʥʘʜʘʶʪʴ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽ ʬʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ.  

ɿʘ ʦʮʽʥʢʘʤʠ ʝʢʩʧʝʨʪʽʚ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ ʥʦʚʽ ʚʠʤʦʛʠ ʻ ʥʝʚʠʚʘʞʝʥʠʤʠ 

ʪʘ ʥʝʜʦʮʽʣʴʥʠʤʠ ʟ ʦʛʣʷʜʫ ʥʘ ʥʘʩʪʫʧʥʝ:  

1) ʪʘʢʽ ʚʠʤʦʛʠ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʚʠʤʦʛʘʤ ɼʠʨʝʢʪʠʚ ɭʉ ʪʘ ʈʘʜʠ ɭʚʨʦʧʠ ʽ 

ʻ ʥʘʙʘʛʘʪʦ ʞʦʨʩʪʢʽʰʠʤʠ ʟʘ ʥʠʭ. ʎʝ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʨʝʛʫʣʷʪʦʨʥʦʛʦ 

ʘʨʙʽʪʨʘʞʫ ʽ ʚʽʜʪʦʢʫ ʢʘʧʽʪʘʣʫ ʟ ʋʢʨʘʾʥʠ.  
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ʈʝʛʫʣʷʪʦʨʥʽ ʚʠʤʦʛʠ ʅɹʋ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʩʪʘʪʫʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʜʦ ʨʽʚʥʷ 300 ʤʣʥ. ʛʨʥ. (ʙʣʠʟʴʢʦ 10 ʤʣʥ. ʻʚʨʦ.) ʚʜʚʽʯʽ ʧʝʨʝʚʠʱʫʶʪʴ 

ʨʽʚʝʥʴ ʮʽʻʾ ʥʦʨʤʠ, ʱʦ ʚʠʤʘʛʘʻʪʴʩʷ ɼʠʨʝʢʪʠʚʦʶ 2013/36/ɭʉ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʇʘʨʣʘʤʝʥʪʫ ʪʘ ʈʘʜʠ ɭʉ ʚʽʜ 26.06.2013 ʨ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪ.12 ʟʘʟʥʘʯʝʥʦʾ 

ɼʠʨʝʢʪʠʚʠ  ʤʽʥʽʤʘʣʴʥʠʡ ʧʦʯʘʪʢʦʚʠʡ ʢʘʧʽʪʘʣ ʙʫʜʴ-ʷʢʦʾ ʢʨʝʜʠʪʥʦʾ ʫʩʪʘʥʦʚʠ ʥʘ 

ʪʝʨʠʪʦʨʽʾ ɭʉ ʤʘʻ ʙʫʪʠ ʥʝ ʤʝʥʰ 5 ʤʣʥ. ʚ̒ʨʦ.  

ɿʘʢʦʥʦʜʘʚʩʪʚʦʤ ʦʢʨʝʤʠʭ ʢʨʘʾʥ ʧʝʨʝʜʙʘʯʝʥʦ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʽ ʚʠʤʦʛʠ ʜʦ 

ʢʘʧʽʪʘʣʫ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʙʘʥʢʽʚ ʟʘʣʝʞʥʦ ʚʽʜ ʩʧʝʮʠʬʽʢʠ ʪʘ ʨʠʟʠʢʽʚ ʾʭ 

ʜʽʷʣʴʥʦʩʪʽ. ʊʘʢ, ʫ ʅʽʤʝʯʯʠʥʽ ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʤʽʥʽʤʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʚʩʪʘʥʦʚʣʝʥʦ ʜʣʷ ʽʧʦʪʝʯʥʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ (25 ʤʣʥ. ʻʚʨʦ), ʘ ʜʣʷ ʙʘʥʢʽʚ, 

ʱʦ ʟʘʡʤʘʶʪʴʩʷ ʪʦʨʛʽʚʣʝʶ ʮʽʥʥʠʤʠ ʧʘʧʝʨʘʤʠ ʜʦʩʪʘʪʥʽʤ ʻ ʢʘʧʽʪʘʣ 730 ʪʠʩ. 

ʻʚʨʦ. ʗʢʱʦ ʙʘʥʢ ʟʘʡʤʘʻʪʴʩʷ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʪʦ 

ʚʠʤʦʛʠ ʜʦ ʢʘʧʽʪʘʣʫ ʧʦʤôʷʢʰʫʶʪʴʩʷ ʥʘ ʢʦʝʬʽʮʽʻʥʪ ʧʽʜʪʨʠʤʢʠ (supporting 

factor) 0,76. ɺʩʪʘʥʦʚʣʝʥʥʷ ʪʘʢʠʭ ʚʠʤʦʛ ʫ ʢʨʘʾʥʘʭ ɭʚʨʦʧʠ ʩʪʚʦʨʠʣʦ ʫʤʦʚʠ ʜʣʷ 

ʩʪʘʙʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝʚʝʣʠʢʠʭ ʙʘʥʢʽʚ, ʷʢʽ ʫʩʧʽʰʥʦ ʧʨʘʮʶʶʪʴ ʚ ʧʝʚʥʠʭ 

ʩʝʛʤʝʥʪʘʭ ʙʽʟʥʝʩʫ, ʦʩʦʙʣʠʚʦ ʫ ʨʦʟʜʨʽʙʥʦʤʫ. ɺ ʅʽʤʝʯʯʠʥʽ ʥʘʣʽʯʫʻʪʴʩʷ ʙʽʣʴʰʝ 

1700 ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ, ʩʝʨʝʜ ʷʢʠʭ ʟʥʘʯʥʘ ʯʘʩʪʢʘ ï ʮʝ ʤʘʣ̔ ʪʘ ʩʝʨʝʜʥʽ 

ʙʘʥʢʠ ʟʘ ʨʦʟʤʽʨʦʤ ʢʘʧʽʪʘʣʫ. 

2). ʪʘʢʽ ʞʦʨʩʪʢʽ ʚʠʤʦʛʠ ʩʫʧʝʨʝʯʘʪʴ ʩʫʯʘʩʥʠʤ ʩʚʽʪʦʚʠʤ ʧʽʜʭʦʜʘʤ, ʱʦ 

ʜʦʤʽʥʫʶʪʴ ʚ ʧʨʘʢʪʠʮʽ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ  ̔ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʽʜʪʨʠʤʢʫ ʽ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʧʨʦʮʝʩʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʨʝʘʣʴʥʦʤʫ ʩʝʢʪʦʨʽ,  

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʟʦʢʨʝʤʘ ʫ ʢʨʘʾʥʘʭ ɭʉ, ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, 

ʂʘʥʘʜʽ, ʂʦʨʝʾ, ʂʠʪʘʶ, ɯʥʜʽʾ ʪʘ ʽʥ. ʧʽʩʣʷ ʛʣʦʙʘʣʴʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ (ʜʠʚ. ʨ. 

1.3). ʎʝ ʩʧʨʘʚʠʪʴ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʧʨʦʮʝʩʠ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ 

ʋʢʨʘʾʥʽ, ʩʪʚʦʨʠʪʴ ʜʦʜʘʪʢʦʚʽ ʧʝʨʝʰʢʦʜʠ ʜʣʷ ʨʦʟʚʠʪʢʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ, 

ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʢʨʝʜʠʪʫʶʪʴʩʷ ʥʝʚʝʣʠʢʠʤʠ ʙʘʥʢʘʤʠ, ʪʘ 

ʟʨʦʩʪʘʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʽ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ.  

3) ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʮʠʭ ʚʠʤʦʛ ʥʝ ʚʨʘʭʦʚʘʥʽ ʤʽʞʥʘʨʦʜʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʽ 

ʜʦʧʫʱʝʥʘ ʩʫʪʪʻʚʘ ʤʝʪʦʜʦʣʦʛʽʯʥʘ ʧʦʤʠʣʢʘ, ʷʢʘ ʧʦʣʷʛʘʻ ʫ ʟʤʽʱʝʥʥʽ ʫʚʘʛʠ 

ʟʽ ʩʪʨʫʢʪʫʨʥʠʭ ʧʦʢʘʟʥʠʢʽʚ (ʥʦʨʤʘʪʠʚʽʚ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ, ʣʽʢʚʽʜʥʦʩʪʽ 

ʪʘ ʽʥ.) ʥʘ ʘʙʩʦʣʶʪʥʽ. ʇʨʘʢʪʠʢʘ ʧʦʪʦʯʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ ʚ ʋʢʨʘʾʥʽ 

ʧʦʢʘʟʘʣʘ, ʱʦ ʛʨʫʧʘ ʥʝʚʝʣʠʢʠʭ ʙʘʥʢʽʚ (IV  ʛʨʫʧʠ) ʤʘʻ ʥʘʡʢʨʘʱʽ ʩʪʨʫʢʪʫʨʥʽ 

ʧʦʢʘʟʥʠʢʠ (ʟʥʘʯʝʥʥʷ ʥʦʨʤʘʪʠʚʽʚ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʧʝʨʝʚʠʱʫʶʪʴ 

ʥʝʦʙʭʽʜʥʠʡ ʨʽʚʝʥʴ 10% ʫ ʧʽʚʪʦʨʘ-ʜʚʘ ʨʘʟʠ), ʚ ʪʦʡ ʯʘʩ ʷʢ ʚʝʣʠʢʽ ʙʘʥʢʠ  

(I ʛʨʫʧʠ) ʤʘʶʪʴ ʩʫʪʪʻʚʽ ʧʨʦʙʣʝʤʠ ʟ ʾʭ ʚʠʢʦʥʘʥʥʷʤ (ʜʠʚ. ʨʨ. 1.7.1 ï 1.7.4).  

ʑʦʜʦ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʪʦ ʥʘ 01.10.2015 ʨ. ʪʽʣʴʢʠ IV ʛʨʫʧʘ (ʤʘʣ̔ 

ʙʘʥʢʠ) ʧʦʢʘʟʘʣʘ ʧʦʟʠʪʠʚʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ï ʧʨʠʙʫʪʦʢ 813 ʤʣʥ. 

ʛʨʥ.; ʧʝʨʰʘ ʛʨʫʧʘ (ʥʘʡʙʽʣʴʰʽ ʙʘʥʢʠ) ʦʪʨʠʤʘʣʘ ʥʘʡʙʽʣʴʰʽ ʟʙʠʪʢʠ 51,5 

ʤʣʨʜ. ʛʨʥ., ʜʨʫʛʘ ï ʟʙʠʪʢʠ 782 ʤʣʥ. ʛʨʥ., ʪʨʝʪ ̫ï ʟʙʠʪʢʠ 957 ʤʣʥ. ʛʨʥ.   
ʉʚʽʪʦʚʠʡ ʜʦʩʚʽʜ ʪʘ ʤʽʞʥʘʨʦʜʥʽ ʥʘʫʢʦʚʽ ʜʦʩʣʽʜʞʝʥʥʷ ʟʘʧʝʨʝʯʫʶʪʴ ʟʘʣʝʞʥʽʩʪʴ  

ʩʪʘʙʽʣʴʥʦʩʪʽ ʙʘʥʢʫ ʚʽʜ ʡʦʛʦ ʨʦʟʤʽʨʫ, ʦʩʥʦʚʥʠʤʠ ʬʘʢʪʦʨʘʤʠ ʻ ʩʪʨʫʢʪʫʨʥʽ, ʘ ʥʝ 

ʘʙʩʦʣʶʪʥʽ. ɻʦʣʦʚʥʽ ʩʠʩʪʝʤʥʽ ʨʠʟʠʢʠ, ʱʦ ʩʧʨʠʯʠʥʠʣʠ ʛʣʦʙʘʣʴʥʫ ʢʨʠʟʫ, 
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ʧʨʠʡʰʣʠ ʚʽʜ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ, ʘ ʩʘʤʝ ʥʝʚʝʣʠʢʽ ʙʘʥʢʠ ʚʠʷʚʠʣʠʩʷ ʙʽʣʴʰ 

ʥʘʜʽʡʥʠʤʠ ʚ ʫʤʦʚʘʭ ʢʨʠʟʠ, ʥʝ ʩʪʚʦʨʶʶʯʠ ʟʥʘʯʥʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʨʠʥʢʫ. 

4).  ʉʠʩʪʝʤʘʪʠʯʥʽ ʥʝʧʝʨʝʜʙʘʯʫʚʘʥʽ ʟʤʽʥʠ ʜʦ ʦʩʥʦʚʥʠʭ ʟʘʩʘʜ ʙʘʥʢʽʚʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ (ʜʦ ʷʢʠʭ ʥʘʣʝʞʘʪʴ ʽ ʩʪʨʦʢʠ ʪʘ ʨʦʟʤʽʨʠ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ), 

ʱʦ ʽʥʽʮʽʶʶʪʴʩʷ ʨʝʛʫʣʷʪʦʨʦʤ ʚ ʦʜʥʦʩʪʦʨʦʥʥʴʦʤʫ ʧʦʨʷʜʢʫ, ʙʝʟ 

ʧʦʛʦʜʞʝʥʥʷ ʪʘ ʧʦʧʝʨʝʜʥʴʦʛʦ ʦʙʛʦʚʦʨʝʥʥʷ ʽʟ ʛʨʘʚʮʷʤʠ ʨʠʥʢʫ, 

ʧʦʛʣʠʙʣʶʶʪʴ ʥʝʜʦʚʽʨʫ ʜʦ ʜʽʡ ʨʝʛʫʣʷʪʦʨʘ ʟ ʙʦʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ.   

ʅʝʦʙˇʨʫʥʪʦʚʘʥʝ ʧʽʜʚʠʱʝʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ ʟʘʛʨʦʞʫʻ ʨʫʡʥʫʚʘʥʥʷʤ 

ʙʽʟʥʝʩʫ ʘʢʮʽʦʥʝʨʽʚ ʙʘʥʢʽʚ, ʩʘʤʠʭ ʙʘʥʢʽʚ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʚʦʥʠ 

ʦʙʩʣʫʛʦʚʫʶʪʴ. ɼʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʧʨʠʷʪʣʠʚʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʣʽʤʘʪʫ ʚ ʢʨʘʾʥʽ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʷ ʙʘʥʢʽʚ ʧʦʚʠʥʥʘ ʟʜʽʡʩʥʶʚʘʪʠʩʴ ʧʦʩʪʫʧʦʚʦ, ʨʘʟʦʤ ʟ 

ʦʟʜʦʨʦʚʣʝʥʥʷʤ ʝʢʦʥʦʤʽʢʠ ʜʝʨʞʘʚʠ, ʟʨʦʩʪʘʥʥʷʤ ʢʫʧʽʚʝʣʴʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ 

ʥʘʩʝʣʝʥʥʷ ʽ ʚʽʜʧʦʚʽʜʘʪʠ ʩʪʨʘʪʝʛʽʯʥʠʤ ʧʣʘʥʘʤ ʨʦʟʚʠʪʢʫ ʩʘʤʦʛʦ ʙʘʥʢʫ. 

ʈʽʰʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʧʦ ʚʨʝʛʫʣʶʚʘʥʥʶ ʦʩʥʦʚʥʠʭ "ʧʨʘʚʠʣ 

ʛʨʠ" ʥʘ ʨʠʥʢʫ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ ʪʘ ʧʠʪʘʥʴ, ʱʦ ʤʘʪʠʤʫʪʴ ʚʠʨʽʰʘʣʴʥʠʡ 

ʚʧʣʠʚ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʽʚ ʪʘ ʾʭ ʢʣʽʻʥʪʽʚ, ʤʘʶʪʴ ʧʨʠʡʤʘʪʠʩʷ ʧʨʦʟʦʨʦ, 

ʚʠʚʘʞʝʥʦ ʪʘ ʧʨʦʛʥʦʟʦʚʘʥʦ, ʽʟ ʧʦʧʝʨʝʜʥʽʤ ʦʙʛʦʚʦʨʝʥʥʷʤ, ʚʨʘʭʫʚʘʥʥʷʤ ʚʩʽʭ 

ʤʦʞʣʠʚʠʭ ʥʘʩʣʽʜʢʽʚ ʪʘ   ʨʦʟʫʤʥʠʭ ʩʪʨʦʢʽʚ ʥʘ ʾʭ ʚʠʢʦʥʘʥʥʷ. 

ʅʝʚʤʦʪʠʚʦʚʘʥʽ ʚʠʤʦʛʠ ʱʦʜʦ ʪʝʨʤʽʥʽʚ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ,  

ʚʩʪʘʥʦʚʣʝʥʽ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʋʢʨʘʾʥʠ, ʥʝ ʚʨʘʭʦʚʫʶʪʴ ʟʘʢʦʥʦʜʘʚʯʽ 

ʦʙʤʝʞʝʥʥʷ ʱʦʜʦ ʪʝʭʥʽʯʥʠʭ ʧʨʦʮʝʜʫʨ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʽ ʧʦʛʣʠʙʣʶʶʪʴ 

ʥʝʜʦʚʽʨʫ ʜʦ  ʜʽʡ ʨʝʛʫʣʷʪʦʨʘ ʟ ʙʦʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ.   

5). ʇʦʜʘʣʴʰʝ ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʮʝʥʪʨʘʮʽʾ ʪʘ ʟʥʠʞʝʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ 

ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ, ʷʢʽ ʚʞʝ ʨʽʟʢʦ ʧʦʛʽʨʰʠʣʠʩʴ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ, ʤʦʞʫʪʴ 

ʩʪʘʪʠ ʩʠʩʪʝʤʥʦʶ ʟʘʛʨʦʟʦʶ ʥʝ ʪʽʣʴʢʠ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ  ̔ʝʢʦʥʦʤʽʢʠ, 

ʘ ʡ ʜʣʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ ʚʥʘʩʣʽʜʦʢ ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʮʝʥʪʨʘʮʽʾ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʘʧʽʪʘʣʫ, ʟʦʢʨʝʤʘ ʙʘʥʢʽʚ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʚʢʣʶʯʘʶʯʠ 

ʙʘʥʢʠ ʟ ʨʦʩʽʡʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ. 

 

1.8. ʇʨʠʯʠʥʠ ʥʝʝʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʨʘʥʩʤʽʩʽʡʥʦʛʦ ʤʝʭʘʥʽʟʤʫ 

ʧʦʣʽʪʠʢʠ ʅɹʋ  

ʆʧʝʨʘʮʽʾ ʪʘ ʨʝʛʫʣʷʪʦʨʥʽ ʜʽʾ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽʾ, ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʽ ʟʘʡʥʷʪʽʩʪʴ ʯʝʨʝʟ ʪʨʘʥʩʤʽʩʽʡʥʠʡ ʤʝʭʘʥʽʟʤ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʪʦʙʪʦ ʩʠʩʪʝʤʫ ʢʘʥʘʣʽʚ, ʟʘ ʷʢʠʤʠ ʜʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʧʝʨʝʜʘʶʪʴʩʷ ʜʦ ʝʢʦʥʦʤʽʢʠ. ɺ ʋʢʨʘʾʥʽ ʮʷ ʩʠʩʪʝʤʘ ʚʢʣʶʯʘʻ ʧôʷʪʴ ʦʩʥʦʚʥʠʭ 

ʢʘʥʘʣʽʚ ï ʢʨʝʜʠʪʥʠʡ (credit channel), ʧʨʦʮʝʥʪʥʠʡ (interest rate channel), 

ʚʘʣʶʪʥʠʡ (exchange rate channel), ʮʽʥʠ ʘʢʪʠʚʽʚ (assetsô prices channel) ʪʘ 
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ʢʘʥʘʣ ʦʯʽʢʫʚʘʥʴ (channel of expectations) (ʨʠʩ. 2). ɺʦʥʠ ʧʦʚʠʥʥʽ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʙʝʟʧʝʨʝʰʢʦʜʥʫ ʧʝʨʝʜʘʯʫ ʤʦʥʝʪʘʨʥʠʭ ʽʤʧʫʣʴʩʽʚ, ʩʪʚʦʨʶʚʘʥʠʭ ʅʘʮʽʦʥʘʣʴʥʠʤ 

ʙʘʥʢʦʤ, ʯʝʨʝʟ ʙʘʥʢʽʚʩʴʢʫ ʩʠʩʪʝʤʫ ʽ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʜʦ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʾ ʨʽʚʥʦʚʘʛʠ (ʦʧʪʠʤʘʣʴʥʦʛʦ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʜʠʥʘʤʽʢʠ ʮʽʥ ʪʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ) ʽ ʮʽʣʴʦʚʦʛʦ ʨʽʚʥʷ 

ʽʥʬʣʷʮʽʾ. 

ʇʨʦʪʝ, ʪʨʘʥʩʤʽʩʽʡʥʠʡ ʤʝʭʘʥʽʟʤ ʚ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ ʤʘʻ ʩʫʪʪʻʚʽ ʚʘʜʠ, ʷʢʽ ʫ 

ʧʦʻʜʥʘʥʥʽ ʟ ʧʦʤʠʣʢʘʤʠ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʪʚʦʨʶʶʪʴ ʟʥʘʯʥʽ 

ʽʥʬʣʷʮʽʡʥʽ ʩʧʣʝʩʢʠ ʽ ʦʜʥʦʯʘʩʥʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʧʨʦʮʝʩʘʤ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʘ ʚʽʜʪʘʢ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʶ.  

ɻʦʣʦʚʥʦʶ ʟʘʛʘʣʴʥʦʶ ʧʨʦʙʣʝʤʦʶ ʟʘʟʥʘʯʝʥʠʭ ʢʘʥʘʣʽʚ ʻ ʥʝʧʦʚʥʦʮʽʥʥʝ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʫʩʽʭ ʩʝʛʤʝʥʪʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ, ʦʩʦʙʣʠʚʦ 

ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ ʚʘʣʶʪʥʦʛʦ ʪʘ ʢʨʝʜʠʪʥʦʛʦ, ʷʢʽ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʟʦʥʽ ʧʨʷʤʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ. 

 
ʈʠʩ.2. ʉʭʝʤʘ ʪʨʘʥʩʤʽʩʽʡʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ 

(ʜʞʝʨʝʣʦ:presentation Kireyev, IMF, 2014) 

ʇʨʦʮʝʥʪʥʠʡ ʢʘʥʘʣ ʚ ʫʤʦʚʘʭ ʛʥʫʯʢʦʛʦ ʢʫʨʩʫ ʧʦʚʠʥʝʥ ʙʫʪʠ ʛʦʣʦʚʥʠʤ 

ʢʘʥʘʣʦʤ ʚʧʣʠʚʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʪʘ ʽʥʬʣʷʮʽʶ 

ʟʦʢʨʝʤʘ. ʇʝʨʰʠʡ ʣʘʥʮʶʛ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ ï ʮʝ ʚʧʣʠʚ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ  ʥʘ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ, ʜʘʣʽ ï ʥʘ 

ʚʩʶ ʩʪʨʫʢʪʫʨʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʚ ʝʢʦʥʦʤʽʮʽ, ʟʦʢʨʝʤʘ ʥʘ ʩʪʘʚʢʠ ʟʘ 

ʢʨʝʜʠʪʘʤʠ ʽ ʜʝʧʦʟʠʪʘʤʠ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ. ɼʨʫʛʠʡ ʣʘʥʮʶʛ ï ʚʧʣʠʚ 
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ʙʘʥʢʽʚʩʴʢʠʭ ʩʪʘʚʦʢ ʥʘ ʨʽʰʝʥʥʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʽ ʙʽʟʥʝʩʫ ʱʦʜʦ ʟʘʦʱʘʜʞʝʥʴ, 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʽʥʚʝʩʪʠʮʽʡ, ʘ ʜʘʣʽ ï ʥʘ ̔ʥʬʣʷʮʽʶ ʡ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ.  

ʆʩʥʦʚʥʠʤʠ ʧʨʦʙʣʝʤʘʤʠ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʜʽʾ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ, ʻ ʪʘʢʽ:    

a) ɼʦ 2015 ʨʦʢʫ ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʧʨʦʮʝʥʪʥʠʤʠ 

ʩʪʘʚʢʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʽ ʩʪʘʚʢʘʤʠ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ, ʱʦ 

ʚʽʜʦʙʨʘʞʘʣʦ ʩʣʘʙʢʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ. 

ɿ ʤʦʤʝʥʪʫ ʧʽʜʚʠʱʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʜʦ 30% ʪʘ ʩʪʘʚʦʢ ʦʚʝʨʥʘʡʪ ʟʘ 

ʘʢʪʠʚʥʠʤʠ ʽ ʧʘʩʠʚʥʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʩʬʦʨʤʫʚʘʚʩʷ 

ʢʦʨʠʜʦʨ, ʫ ʷʢʦʤʫ ʢʦʣʠʚʘʣʠʩʴ ʩʪʘʚʢʠ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ, ʱʦ ʻ 

ʧʦʟʠʪʠʚʥʠʤ ʢʨʦʢʦʤ ʫ ʥʘʧʨʷʤʢʫ ʾʭ ʢʝʨʦʚʘʥʦʩʪʽ.  

ʇʨʦʪʝ, ʚʥʘʩʣʽʜʦʢ ʥʝʦʧʪʠʤʘʣʴʥʠʭ ʤʝʞ ʢʦʨʠʜʦʨʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʅɹʋ 

(ʟʦʢʨʝʤʘ, ʟʘʚʠʱʝʥʦʾ ʩʪʘʚʢʠ ʟʘ ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ) ʩʪʚʦʨʝʥʦ 

ʢʦʥʢʫʨʝʥʪʥʦ ʥʘʜʧʨʠʚʘʙʣʠʚʠʡ ʽʥʩʪʨʫʤʝʥʪ (ʙʝʟʨʠʟʠʢʦʚʠʡ ʽ 

ʚʠʩʦʢʦʧʨʠʙʫʪʢʦʚʠʡ) ʥʘ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ ʘʢʪʠʚʽʚ ʽ ʮʠʤ ʚʠʢʣʠʢʘʥʦ 

ʣʘʥʮʶʛʦʚʫ ʨʝʘʢʮʽʶ ʥʝʛʘʪʠʚʥʠʭ ʷʚʠʱ ï ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʩʧʽʨʘʣʽ ʧʨʦʬʽʮʠʪʫ 

ʣʽʢʚʽʜʥʦʩʪʽ, ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʩʪʝʨʠʣʽʟʘʮʽʾ ʪʘ ʟʜʽʡʩʥʝʥʥʷ ʥʝʧʨʦʜʫʢʪʠʚʥʦʾ 

ʝʤʽʩʽʾ ʟʘ ʢʘʥʘʣʦʤ ʧʨʦʮʝʥʪʥʠʭ ʚʠʧʣʘʪ,  ʙʣʦʢʫʚʘʥʥʷ ʤʦʪʠʚʽʚ ʙʘʥʢʽʚ ʜʦ 

ʚʢʣʘʜʝʥʥʷ ʢʦʰʪʽʚ ʚ ʽʥʰʽ ʘʢʪʠʚʠ, ʟʦʢʨʝʤʘ ʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ. 

ʎʝ ʧʝʨʝʰʢʦʜʞʘʻ ʝʬʝʢʪʠʚʥʽʡ ʜʽʾ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ ʽ ʚʧʣʠʚʫ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʥʘ ʽʥʬʣʷʮʽʶ ʪʘ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ.  

ʐʣʷʭʠ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʧʣʦʱʠʥʽ ʢʦʤʧʣʝʢʩʥʠʭ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʧʝʨʝʭʦʜʫ ʜʦ ʜʠʩʢʨʝʮʽʡʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʨʦʟʰʠʨʝʥʥʷ 

ʢʦʨʠʜʦʨʫ ʩʪʘʚʦʢ ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ï ʟʥʠʞʝʥʥʷ ʩʪʘʚʦʢ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʦʚʝʨʥʘʡʪ. ʈʠʟʠʢ ʪʦʛʦ, ʱʦ ʟʥʠʞʝʥʥʷ ʩʪʘʚʦʢ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʧʨʠʟʚʝʜʝ ʜʦ ʩʧʨʷʤʫʚʘʥʥʷ ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ 

ʥʘ ʩʧʝʢʫʣʷʪʠʚʥʽ ʚʘʣʶʪʥʽ ʦʧʝʨʘʮʽʾ ʪʘ ʧʦʩʠʣʝʥʥʷ ʜʝʚʘʣʴʚʘʮʽʡʥʦʛʦ ʪʠʩʢʫ, ʙʫʜʝ 

ʤʽʥʽʤʽʟʦʚʘʥʠʡ ʟʘ ʨʘʭʫʥʦʢ ʧʝʨʝʭʦʜʫ ʜʦ ʜʠʩʢʨʝʮʽʡʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʽ 

ʟʘʧʨʦʧʦʥʫʚʘʥʥʷ ʙʘʥʢʘʤ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʚʢʣʘʜʘʥʥʷ ʢʦʰʪʽʚ; 

b) ʜ̔ ʷ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ ʧʦʩʣʘʙʣʶʻʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʟʥʘʯʥʠʭ ʨʠʟʠʢʽʚ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ (ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ ʥʝʦʯʽʢʫʚʘʥʦʾ ʽ 

ʥʝʧʨʦʟʦʨʦʾ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʽʚ), ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʪʘ ʽʥʬʣʷʮʽʾ. ʏʝʨʝʟ 

ʜʦʤʽʥʫʶʯʠʡ ʚʧʣʠʚ ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ʜʦʚʽʨʠ ʜʦ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 

ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʪʘ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʤʘʶʪʴ ʥʝʚʝʣʠʢʠʡ 

ʚʧʣʠʚ ʥʘ ʨʽʰʝʥʥʷ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ ʱʦʜʦ ʨʦʟʤʽʱʝʥʥʷ ʢʦʰʪʽʚ ʥʘ ʜʝʧʦʟʠʪʘʭ; 

с) ʽʩʥʫʶʪʴ ʜʚʽ ʙʘʟʦʚ ̔ ʩʪʘʚʢʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ - ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʪʘ 

ʢʣʶʯʦʚʘ ʩʪʘʚʢʘ (ʚ ʷʢʦʩʪʽ ʷʢʦʾ ʅɹʋ ʦʛʦʣʦʩʠʚ ʩʪʘʚʢʫ ʟʘ ʜʚʦʪʠʞʥʝʚʠʤʠ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ). ʆʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʚʠʢʦʥʫʻ ʬʽʩʢʘʣʴʥʫ ʬʫʥʢʮʽʶ, ʘ 

ʪʘʢʦʞ ʬʫʥʢʮʽʶ ʫʤʦʚʥʦʛʦ ʩʠʛʥʘʣʴʥʦʛʦ ʽʥʜʠʢʘʪʦʨʘ, ʷʢʠʡ ʜʦʧʫʩʢʘʻ ʨʽʟʥʽ 
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ʪʨʘʢʪʫʚʘʥʥʷ ʚʥʘʩʣʽʜʦʢ ʽʩʥʫʚʘʥʥʷ ʱʝ ʡ ʢʣʶʯʦʚʦʾ ʩʪʘʚʢʠ. ʎʝ ʟʘʧʣʫʪʫʻ 

ʩʫʩʧʽʣʴʩʪʚʦ  ̔ʨʠʥʢʠ, ʽ ʩʪʚʦʨʶʻ ʜʦʜʘʪʢʦʚʠʡ ʨʽʚʝʥʴ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʱʦ ʩʪʚʦʨʶʻ 

ʧʝʨʝʰʢʦʜʠ ʜʣʷ ʪʨʘʥʩʤʽʩʽʾ ʟʘ ʧʨʦʮʝʥʪʥʠʤ ʢʘʥʘʣʦʤ ʽ ʥʽʚʝʣʶʻ ʬʫʥʢʮʽʶ 

ʢʣʶʯʦʚʦʾ ʩʪʘʚʢʠ ʥʘʜʘʥʥʷ ʦʧʪʠʤʘʣʴʥʠʭ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʩʠʛʥʘʣʽʚ ʫʯʘʩʥʠʢʘʤ 

ʨʠʥʢʫ.  

ʂʨʝʜʠʪʥʠʡ ʢʘʥʘʣ ʪʨʘʥʩʤʽʩʽʾ ʧʦʚʠʥʝʥ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʧʣʠʚ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʟʦʢʨʝʤʘ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʅɹʋ ʥʘ ʦʙʩʷʛʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʽ ʜʘʣʽ ï ʥʘ ʧʨʦʮʝʩʠ ʽʥʬʣʷʮʽʾ ʪʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ.  

ʂʨʝʜʠʪʥʠʡ ʢʘʥʘʣ ʻ ʜʦʧʦʚʥʝʥʥʷʤ ʜʦ ʧʨʦʮʝʥʪʥʦʛʦ ʢʘʥʘʣʫ ʽ ʧʦʚʠʥʝʥ 

ʨʦʟʛʣʷʜʘʪʠʩʷ ʫ ʢʦʤʧʣʝʢʩʽ ʟ ʥʠʤ.  

ʆʩʥʦʚʥʠʤʠ ʧʨʦʙʣʝʤʘʤʠ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʜʽʾ ʢʨʝʜʠʪʥʦʛʦ ʢʘʥʘʣʫ, ʻ ʪʘʢʽ:    

a) ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʟʘʢʨʝʜʠʪʦʚʘʥʦʩʪʽ (ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʝʜʞʫ) 

ʧʽʜʧʨʠʻʤʩʪʚ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʥʝʩʧʨʦʤʦʞʥʽʩʪʴ ʚʠʧʣʘʯʫʚʘʪʠ ʢʨʝʜʠʪʠ ʟʘ 

ʚʠʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ, ʷʢʽ ʽʩʥʫʶʪʴ, ʟ ʜʨʫʛʦʛʦ ï ʥʝʚʝʣʠʢʘ ʧʨʦʧʦʟʠʮʽ ̫ʢʨʝʜʠʪʽʚ ʟ 

ʙʦʢʫ ʙʘʥʢʽʚ ʯʝʨʝʟ ʾʭ ʥʠʟʴʢʫ ʤʦʪʠʚʘʮʽʶ ʚʥʘʩʣʽʜʦʢ ʚʠʩʦʢʦʾ ʘʣʴʪʝʨʥʘʪʠʚʥʦʾ 

ʚʘʨʪʦʩʪʽ, ʷʢʫ ʩʪʚʦʨʠʣʠ ʚʠʩʦʢʽ ʩʪʘʚʢʠ ʟʘ ɼʉ ʅɹʋ. ʎʽ ʩʪʘʚʢʠ ʩʪʚʦʨʶʶʪʴ ʚʠʩʦʢʫ 

ʢʦʥʢʫʨʝʥʪʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʽʚ ʅɹʋ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʽʥʰʠʤʠ ʨʠʥʢʦʚʠʤʠ ʘʢʪʠʚʘʤʠ, ʱʦ ʟʥʠʟʠʣʦ ʤʦʪʠʚʘʮʽʶ ʙʘʥʢʽʚ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

 

ʊʦʙʪʦ, ʅʘʮ̔ʦʥʘʣʴʥʠʡ ʙʘʥʢ ʫ ʮʴʦʤʫ ʚʠʧʘʜʢʫ ʜʽʻ ʥʝ ʷʢ ʝʬʝʢʪʠʚʥʠʡ 

ʤʦʥʝʪʘʨʥʠʡ ʨʝʛʫʣʷʪʦʨ, ʘ ʷʢ çʫʩʧʽʰʥʠʡè ʢʦʥʢʫʨʝʥʪ ʥʘ ʨʠʥʢʫ 

ʙʘʥʢʽʚʩʴʢʠʭ ʨʝʩʫʨʩʽʚ ʽ ʘʢʪʠʚʥʠʡ ʫʯʘʩʥʠʢ ʚʠʪʽʩʥʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ 

ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʩʪʚʦʨʝʥʥʷ ʩʧʽʨʘʣʽ ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ, ʱʦ 

ʧʦʨʫʰʫʻ ʥʦʨʤʘʣʴʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʢʘʥʘʣʫ.   

ʊʦʤʫ ʧʨʦʙʣʝʤʠ ʢʨʝʜʠʪʥʦʛʦ ʢʘʥʘʣʫ ʧʦʚʠʥʥʽ ʨʦʟʛʣʷʜʘʪʠʩʷ ʩʠʩʪʝʤʥʦ ʷʢ ʟ ʙʦʢʫ 

ʧʦʧʠʪʫ ʥʘ ʢʨʝʜʠʪʠ, ʪʘʢ ʽ ʟ ʙʦʢʫ ʾʭ ʧʨʦʧʦʟʠʮʽʾ. 

b) ʟʥʠʞʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʛʦ ʧʦʧʠʪʫ ʥʘ ʢʨʝʜʠʪʥʽ ʨʝʩʫʨʩʠ ʚʥʘʩʣʽʜʦʢ 

ʧʘʜʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, ʥʠʟʴʢʦʾ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ, ʥʝʩʧʨʠʷʪʣʠʚʦʛʦ ʙʽʟʥʝʩ-

ʢʣʽʤʘʪʫ ʯʝʨʝʟ ʢʦʨʫʧʮʽʶ ʽ ʟʘʨʝʛʫʣʴʦʚʘʥʽʩʪʴ, ʧʝʨʝʦʙʪʷʞʝʥʥʷ ʧʦʪʝʥʮʽʡʥʠʭ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʧʨʦʙʣʝʤʘʤʠ ʧʦʛʘʰʝʥʥʷ ʨʘʥʽʰʝ ʦʪʨʠʤʘʥʠʭ ʢʨʝʜʠʪʽʚ (ʟʦʢʨʝʤʘ 

ʚʥʘʩʣʽʜʦʢ ʟʥʘʯʥʦʾ ʜʝʚʘʣʴʚʘʮʽʾ). ʆʩʥʦʚʥʽ ʰʣʷʭʠ ʚʠʨʽʰʝʥʥʷ ʮʠʭ ʧʨʦʙʣʝʤ 

ʣʝʞʘʪʴ ʷʢ ʫ ʧʣʦʱʠʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʋʨʷʜʫ ʱʦʜʦ ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤ, 

ʪʘʢ ʽ ʫ ʩʬʝʨʽ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʱʦʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ, ʮʽʥʦʚʦʾ ʪʘ ʙʘʥʢʽʚʩʴʢʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ;  

ɺʘʣʶʪʥʠʡ ʢʘʥʘʣ ʤʦʥʝʪʘʨʥʦʾ ʪʨʘʥʩʤʽʩʽʾ ʤʽʩʪʠʪʴ ʜʚʘ ʧʦʩʣʽʜʦʚʥʠʭ ʣʘʥʮʶʛʠ 

ʚʧʣʠʚʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ: ʧʝʨʰʠʡ ï ʮʝ ʚʧʣʠʚ ʽʥʩʪʨʫʤʝʥʪʽʚ ʤʦʥʝʪʘʨʥʦʛʦ 
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ʨʝʛʫʣʶʚʘʥʥʷ ʥʘ ʚʘʣʶʪʥʠʡ ʢʫʨʩ, ʜʨʫʛʠʡ ï  ʚʧʣʠʚ ʟʤʽʥ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʥʘ 

ʝʢʦʥʦʤʽʢʫ, ʟʦʢʨʝʤʘ ʥʘ ʽʥʬʣʷʮʽʶ (pass  ï through effect).  

ʆʩʥʦʚʥʠʤʠ ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚʘʣʶʪʥʦʛʦ ʢʘʥʘʣʫ ʻ ʪʘʢʽ: 

a) ʥʝʣʽʥʽʡʥʽʩʪ ɹ ʟʚôʷʟʢʽʚ, ʟʦʢʨʝʤʘ ʩʭʠʣʴʥʽʩʪ ɹ ʜʦ ʨʠʟʠʢʽʚ ʨʦʟʢʨʫʯʫʚʘʥʥʷ 

ʜʝʚʘʣʴʚʘʮʽʡʥʦ-ʽʥʬʣʷʮʽʡʥʦʾ ʩʧʽʨʘʣʽ, ʜʫʞʝ ʚʠʩʦʢʘ ʧʦʪʫʞʥʽʩʪ ɹʪʘ ʰʚʠʜʢʽʩʪ ɹ

ʧʝʨʝʜʘʯʽ ʽʤʧʫʣʴʩʽʚ, ʱʦ ʧʦʪʨʝʙʫʻ ʦʩʦʙʣʠʚʦʾ ʚʠʚʘʞʝʥʦʩʪʽ ʅɹʋ ʫ ʧʨʠʡʥʷʪʪʽ 

ʨʽʰʝʥʴ; 

b) ʟʘʟʥʘʯʝʥʘ ʦʩʦʙʣʠʚʽʩʪʴ ʧʽʜʩʠʣʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʜʦ 2014 ʨʦʢʫ ʪʨʘʜʠʮʽʡʥʠʤ 

ʙʫʣʦ ʩʪʘʚʣʝʥʥʷ ʚʣʘʜʠ ʜʦ ʢʫʨʩʫ ʷʢ ʜʦ ʧʦʣʽʪʠʯʥʦʛʦ ʧʘʨʘʤʝʪʨʫ.  ɺʘʣʶʪʥʠʡ 

ʢʫʨʩ ʚʠʢʦʥʫʚʘʚ ʬʫʥʢʮʽʶ ʷʢʦʨʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ï ʮʽʥʦʚʦʾ, ʬʽʥʘʥʩʦʚʦʾ, 

ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʦʾ ʽ ʪʦʤʫ ʞʦʨʩʪʢʦ ʨʝʛʫʣʶʚʘʚʩʷ ʫ ʬʽʢʩʦʚʘʥʠʭ ʤʝʞʘʭ. 

ɺʥʘʩʣʽʜʦʢ ʮʴʦʛʦ ʟʤʽʥʘ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʙʝʟ ʩʪʚʦʨʝʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʷʢʦʨʷ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʷʛʥʝ ʟʘ ʩʦʙʦʶ ʚʠʙʫʭʦʚʫ ʣʘʥʮʶʛʦʚʫ ʨʝʘʢʮʽʶ ʫ ʬʽʥʘʥʩʦʚʠʭ, 

ʙʶʜʞʝʪʥʠʭ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʠʭ ʧʨʦʮʝʩʘʭ. ɺ ʫʤʦʚʘʭ 

ʛʥʫʯʢʦʛʦ ʢʫʨʩʫ ʪʘʢʘ ʦʩʦʙʣʠʚʽʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʘʥʘʣʫ ʧʦʪʨʝʙʫʻ ʥʝʚʽʜʢʣʘʜʥʠʭ 

ʜʽʡ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʱʦʜʦ  ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʷʢʦʨʷ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ ʬʦʨʤʫʚʘʥʥʷ ʜʠʩʢʨʝʮʽʡʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʧʽʜʚʠʱʝʥʥʷ ʷʢʽʩʥʦʛʦ ʨʽʚʥʷ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ 

ʨʦʟʚʠʪʢʫ ʧʦʟʠʪʠʚʥʦʾ ʩʠʛʥʘʣʴʥʦʾ ʨʦʣʽ ʤʦʥʝʪʘʨʥʠʭ ʦʧʝʨʘʮʽʡ; 

c) ʫʢʨʘʾʥʩʴʢʘ ʝʢʦʥʦʤʽʢʘ ʻ ʤʘʣʦʶ ʚʽʜʢʨʠʪʦʶ ʝʢʦʥʦʤʽʢʦʶ (small open 

economy) ʟ ʚʠʩʦʢʠʤ ʩʪʫʧʝʥʝʤ ʚʽʜʢʨʠʪʦʩʪʽ (ʚʽʜʥʦʰʝʥʥʷ ʟʦʚʥʽʰʥʴʦ-

ʪʦʨʛʽʚʝʣʴʥʦʛʦ ʦʙʦʨʦʪʫ ʜʦ ɺɺʇ ʩʢʣʘʜʘʻ ʙʽʣʴʰ ʥʽʞ 120%) ʽ ʚʝʣʠʢʦʶ ʯʘʩʪʢʦʶ 

ʮʽʥ ʽʤʧʦʨʪʥʠʭ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʚ ʽʥʜʝʢʩʽ ʩʧʦʞʠʚʯʠʭ ʮʽʥ. ʊʦʤʫ ʚʥʘʩʣʽʜʦʢ 

ʚʠʩʦʢʦʛʦ ʝʬʝʢʪʫ ʧʨʦʭʦʜʞʝʥʥʷ (pass ï through effect) ʜʝʚʘʣʴʚʘʮʽʷ ʛʨʠʚʥʽ 

ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʰʚʠʜʢʦʛʦ ʨʦʟʢʨʫʯʫʚʘʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ. 

ʇʦʩʣʘʙʣʝʥʥʷ ʟʘʟʥʘʯʝʥʦʾ ʟʘʣʝʞʥʦʩʪʽ ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʚʠʪʦʢ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ 

ʟ ʙʦʢʫ ʧʦʧʠʪʫ ʽ ʧʨʦʧʦʟʠʮʽʾ, ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; 

d) ʟʥʘʯʥʽ ʚʘʣʶʪʥʽ, ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ ʽ ʢʦʨʫʧʮʽʡʥʽ ʦʙʤʝʞʝʥʥʷ ʥʝ ʩʧʨʠʷʶʪʴ 

ʧʨʠʧʣʠʚʫ ʚʘʣʶʪʥʠʭ ʢʦʰʪʽʚ ʚ ʢʨʘʾʥʫ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʻ ʝʬʝʢʪʠʚʥʽʡ ʨʦʙʦʪʽ 

ʚʘʣʁʪʥʦʛʦ ʢʘʥʘʣʫ ʚ ʥʘʧʨʷʤʢʫ ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ ʪʘ ʡʦʛʦ ʚʠʭʦʜʫ 

çʟ ʪʽʥʽè. ʋ ʤʽʨʫ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʜʠʩʢʨʝʮʽʡʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʝʦʙʭʽʜʥʦ 

ʧʦʩʣʘʙʣʶʚʘʪʠ ʚʘʣʶʪʥʽ ʦʙʤʝʞʝʥʥʷ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʤʦʥʝʪʘʨʥʦʛʦ 

ʨʝʛʫʣʷʪʦʨʘ ʽ ʜʦ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. 

ʂʘʥʘʣ ʦʯʽʢʫʚʘʥʴ ʻ ʢʘʥʘʣʦʤ, ʱʦ ʩʠʥʪʝʟʫʻ ʜʽʶ ʫʩʽʭ ʽʥʰʠʭ ʢʘʥʘʣʽʚ ʽ ʚʠʟʥʘʯʘʻ 

ʝʢʦʥʦʤʽʯʥʫ ʧʦʚʝʜʽʥʢʫ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ. ɺʽʥ ʤʽʩʪʠʪʴ ʪʨʠ ʧʦʩʣʽʜʦʚʥʠʭ ʣʘʥʮʶʛʠ: 

ʚʽʜ ʜʽʡ ʟ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ï ʜʦ ʦʯʽʢʫʚʘʥʴ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ, ʚʽʜ 
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ʦʯʽʢʫʚʘʥʴ ï ʜʦ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʽ ʚʽʜʧʦʚʽʜʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʚʝʜʽʥʢʠ, ʚʽʜ 

ʝʢʦʥʦʤʽʯʥʠʭ ʨʽʰʝʥʴ ʩʫʙôʻʢʪʽʚ ï ʜʦ ʨʝʟʫʣʴʪʘʪʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʪʘ ʽʥʬʣʷʮʽʾ.   

ʆʩʥʦʚʥʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʘʥʘʣʫ ʦʯʽʢʫʚʘʥʴ ʻ: 

a) ʦʯʽʢʫʚʘʥʥʷ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ ʬʦʨʤʫʶʪʴ ʢʘʥʘʣ ʧʦʪʫʞʥʦʾ ʩʠʣʠ ʽ ʰʚʠʜʢʦʩʪʽ. 

ɺʽʥ ʻ ʚʘʞʝʣʝʤ ʧʦʜʚʽʡʥʦʾ ʜʽʾ: ʫ ʨʘʟʽ ʝʬʝʢʪʠʚʥʦʛʦ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ï 

ʤʘʻ ʟʥʘʯʥʠʡ ʧʦʟʠʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʢʫ, ʫ ʨʘʟʽ ʧʦʤʠʣʢʦʚʠʭ ʜʽʡ ï 

ʧʨʦʚʦʢʫʻ ʤʘʩʦʚʽ ʜʽʾ ʙʽʟʥʝʩʫ ʽ ʥʘʩʝʣʝʥʥʷ, ʱʦ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʟʘʭʠʩʪ ʩʚʦʾʭ 

ʢʦʰʪʽʚ,  ʚʝʣʠʯʝʟʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʢʦʛʝʨʝʥʪʥʽ ʝʬʝʢʪʠ, ʟʦʢʨʝʤʘ, ʟʥʷʪʪʷ 

ʜʝʧʦʟʠʪʽʚ, ʧʽʜʚʠʱʝʥʥʷ ʘʢʪʠʚʥʦʩʪʽ ʥʘ ʚʘʣʶʪʥʦʤʫ ʽ ʪʦʚʘʨʥʦʤʫ ʨʠʥʢʘʭ, ʱʦ 

ʟʙʽʣʴʰʫʻ ʜʝʚʘʣʴʚʘʮʽʡʥʠʡ ʪʘ ʽʥʬʣʷʮʽʡʥʠʡ ʪʠʩʢ. ʎʝ ʥʝ ʤʦʞʥʘ ʥʘʟʠʚʘʪʠ 

ʧʘʥʽʢʦʶ (ʷʢ ʮʝ ʪʨʘʢʪʫʻʪʴʩʷ ʫ ʨʠʪʦʨʠʮʽ ʧʝʚʥʠʭ ʦʬʽʮʽʡʥʠʭ ʦʩʽʙ), ʮʝ 

ʨʘʮʽʦʥʘʣʴʥʘ ʨʝʘʢʮʽʷ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ ʱʦʜʦ ʟʙʝʨʝʞʝʥʥʷ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʫ 

ʚʽʜʧʦʚʽʜʴ ʥʘ ʥʝʚʠʚʘʞʝʥʽ ʜʽʾ ʨʝʛʫʣʷʪʦʨʘ; 

b) ʬʦʨʤʫʚʘʥʥʷ ʦʯʽʢʫʚʘʥʴ ʫ ʩʫʩʧʽʣʴʩʪʚʽ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʜʚʦʭ ʨʦʢʽʚ ʻ 

ʦʜʥʽʻʶ ʟ ʥʘʡʩʣʘʙʰʠʭ ʨʠʩ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʅɹʋ. ʇʦʜʦʣʘʥʥʷ ʮʽʻʾ 

ʧʨʦʙʣʝʤʠ ʣʝʞʠʪʴ ʫ ʧʣʦʱʠʥʽ ʢʦʤʧʣʝʢʩʫ ʟʘʭʦʜʽʚ: ʧʦ-ʧʝʨʰʝ, ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʝʛʫʣʷʪʦʨʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʜʽʡ ʪʘ ʾʭ ʩʠʛʥʘʣʴʥʦʾ ʬʫʥʢʮʽʾ, ʧʦ-

ʜʨʫʛʝ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʩʫ ʧʨʘʚʜʠʚʦʛʦ ʽʥʬʦʨʤʫʚʘʥʥʷ ʩʫʩʧʽʣʴʩʪʚʘ ʱʦʜʦ 

ʮʠʭ ʨʝʛʫʣʷʪʦʨʥʠʭ ʜʽʡ.  

ʏʽʪʢʝ ʚʠʟʥʘʯʝʥʥʷ ʧʨʦʙʣʝʤ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʦʧʝʨʘʮʽʡ, ʘ ʪʘʢʦʞ ʪʨʘʥʩʤʽʩʽʡʥʦʛʦ 

ʤʝʭʘʥʽʟʤʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʜʦʟʚʦʣʷʻ ʨʦʟʨʦʙʠʪʠ 

ʩʠʩʪʝʤʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʦʧʪʠʤʽʟʘʮʽʾ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʜʣʷ 

ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʪʘ ʾʾ ʩʪʘʙʽʣʽʟʘʮʽʾ ʥʘ ʩʪʘʣʦ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʟ ʦʜʥʦʯʘʩʥʠʤ 

ʩʪʚʦʨʝʥʥʷʤ ʤʦʞʣʠʚʦʩʪʝʡ ʜʣʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

 

ʏɸʉʊʀʅɸ 2. ʉʀʉʊɽʄɸ ʉʊʈɸʊɽɻɯʏʅʀʍ ɯ ʊɸʂʊʀʏʅʀʍ ɼɯʁ ʑʆɼʆ 

ɺʀʍʆɼʋ ɯɿ ʂʈʀɿʀ ʊɸ ʈʆɿɺʀʊʂʋ ɹɸʅʂɯɺʉʔʂʆɰ ʉʀʉʊɽʄʀ 

ʈʦʟʜʽʣ 2. ʎ̔ ʣʽ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʷʢ ̔ʥʩʪʨʫʤʝʥʪʫ ʜʦʩʷʛʥʝʥʥʷ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ  

2.1. ʇʨʽʦʨʠʪʝʪʠ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ  

 
ʉʪʨʘʪʝʛʽʯʥʦʶ ʤʝʪʦʶ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʧʦʚʠʥʥʦ ʩʪʘʪʠ ʚʠʚʝʜʝʥʥʷ 

ʋʢʨʘʾʥʠ ʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʽ ʧʨʦʤʠʩʣʦʚʽ ʣʽʜʝʨʠ ɭʚʨʦʧʠ ʽ ʩʫʪʪʻʚʝ ʟʨʦʩʪʘʥʥʷ 

ʨʽʚʥʷ ʞʠʪʪʷ ʚʩʴʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ ʥʘ ʩʪʘʙʽʣʴʥʽʡ ʷʢʽʩʥʽʡ ʦʩʥʦʚʽ. ʊʦʙʪʦ ʥʝʦʙʭʽʜʥʘ  

ʢʦʥʮʝʥʪʨʘʮʽʷ ʽ ʢʦʥʩʦʣʽʜʘʮʽʷ ʟʫʩʠʣʴ ʥʘ ʽʥʪʝʛʨʘʮʽʾ ʋʢʨʘʾʥʠ ʫ ʯʝʪʚʝʨʪʫ 

ʧʨʦʤʠʩʣʦʚʫ ʨʝʚʦʣʶʮʽʶ, ʜʦ ʷʢʦʾ ʥʘʙʣʠʞʘʻʪʴʩʷ ʩʚʽʪʦʚʘ ʝʢʦʥʦʤʽʢʘ, 
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ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʽʡʢʦʛʦ ʧʨʠʩʢʦʨʝʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʽ 

ʜʦʙʨʦʙʫʪʫ ʚʩʴʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ ʚ ʮʽʣʦʤʫ.  

ʋʢʨʘʾʥʘ ʤʘʻ ʜʣʷ ʮʴʦʛʦ ʢʣʶʯʦʚʠʡ ʨʝʩʫʨʩ ï ʧʦʪʫʞʥʠʡ ʽʥʪʝʣʝʢʪʫʘʣʴʥʠʡ 

ʢʘʧʽʪʘʣ, ʦʩʚʽʯʝʥʝ ʽ ʧʨʘʮʴʦʚʠʪʝ ʥʘʩʝʣʝʥʥʷ, ʪʨʘʜʠʮʽʾ ʜʦʩʣʽʜʞʝʥʴ ʫ  ʪʦʯʥʠʭ ʽ 

ʪʝʭʥʽʯʥʠʭ ʥʘʫʢʘʭ, ʚʠʩʦʢʠʡ ʧʦʪʝʥʮʽʘʣ ʨʦʟʚʠʪʢʫ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʱʦ 

ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʩʪʘʥʦʚʣʝʥʥʷ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʟʥʘʥʴ ʽ ʪʝʭʥʦʣʦʛʽʡ ʻ 

ʚʠʟʥʘʯʘʣʴʥʠʤ ʬʘʢʪʦʨʦʤ ʛʣʦʙʘʣʴʥʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ʋʢʨʘʾʥʘ ʤʘʻ ʜʝʤʦʛʨʘʬʽʯʥʽ, ʧʨʠʨʦʜʥʽ ʽ ʢʣʽʤʘʪʠʯʥʽ ʫʤʦʚʠ, ʧʦʨʽʚʥʷʥʥʽ ʟ 

ʙʘʛʘʪʴʤʘ ʨʦʟʚʠʥʝʥʠʤʠ ʢʨʘʾʥʘʤʠ, ʥʘʧʨʠʢʣʘʜ ʟ ʂʘʥʘʜʦʶ ʪʘ ʇʦʣʴʱʝʶ, ʧʨʦʪʝ 

ʂʘʥʘʜʘ (ʟ ʥʘʩʝʣʝʥʥʷʤ 35,5 ʤʣʥ. ʯʦʣ.) ʚʠʨʦʙʣʷʻ ɺɺʇ ʦʙʩʷʛʦʤ ʤʘʡʞʝ 1,8 ʪʨʣʥ. 

ʜʦʣ., ʇʦʣʴʱʘ (38 ʤʣʥ. ʯʦʣ.) ï 550 ʤʣʨʜ. ʜʦʣ., ʘ ʋʢʨʘʾʥʘ (43 ʤʣʥ. ʯʦʣ.) ʪʽʣʴʢʠ 

133,5 ʤʣʨʜ. ʜʦʣ. ɻʦʣʦʚʥʦʶ ʧʨʠʯʠʥʦʶ ʪʘʢʦʛʦ ʢʘʨʜʠʥʘʣʴʥʦʛʦ ʚʽʜʩʪʘʚʘʥʥʷ 

ʋʢʨʘʾʥʠ ʻ ʥʠʟʴʢʘ ʷʢʽʩʪʴ ʽ ʢʦʨʫʤʧʦʚʘʥʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʢʣʘʥʦʚʦ-ʦʣʽʛʘʨʭʽʯʥʠʡ ʽʥʩʪʠʪʫʮʽʡʥʠʡ ʫʢʣʘʜ, ʱʦ ʢʦʥʩʝʨʚʫʻ ʚʽʜʩʪʘʣʠʡ ʪʠʧ 

ʨʦʟʚʠʪʢʫ ʟʘ ʤʦʜʝʣʣʶ ʩʠʨʦʚʠʥʥʦʛʦ ʧʨʠʜʘʪʢʫ ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʽ 

ʟʘʛʣʠʙʣʝʥʥʷ ʢʨʘʾʥʠ ʫ çʧʘʩʪʢʫ ʙʽʜʥʦʩʪʽè. 

ʊʦʤʫ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʾ ʤʝʪʠ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʥʝʦʙʭʽʜʥʦ 

ʚʠʢʦʥʘʥʥʷ ʥʘʩʪʫʧʥʠʭ ʢʣʶʯʦʚʠʭ ʟʘʚʜʘʥʴ: 

a) ʢʘʨʜʠʥʘʣʴʥʝ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥ  ̫ ʥʘ ʨʽʚʥʽ 

ʥʘʡʚʠʱʠʭ ʧʦʩʘʜ ʚ ʋʨʷʜʽ, ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʪʘ ʚ ʽʥʰʠʭ ʽʥʩʪʠʪʫʪʘʭ ʚʣʘʜʠ. 

ɼʣʷ ʮʴʦʛʦ ʥʝʦʙʭʽʜʥʦ ʧʨʠʥʮʠʧʦʚʦ ʟʤʽʥʠʪʠ ʧʽʜʭʽʜ ʜʦ ʢʘʜʨʦʚʠʭ ʧʨʠʟʥʘʯʝʥʴ ʽ 

ʟʘʧʨʦʚʘʜʠʪʠ ʤʝʭʘʥʽʟʤʠ ʚʽʜʙʦʨʫ ʥʘ ʥʘʡʚʠʱʽ ʧʦʩʘʜʠ ʟʘ ʚʽʜʢʨʠʪʠʤ ʜʣʷ 

ʩʫʩʧʽʣʴʩʪʚʘ ʢʦʥʢʫʨʩʦʤ ʟ ʯʽʪʢʦ ʚʠʟʥʘʯʝʥʠʤʠ ʢʨʠʪʝʨʽʷʤʠ ʧʨʦʬʝʩʽʡʥʦʩʪʽ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ.  

b)  ʚʠʟʥʘʯʝʥʥʷ ʚ ʷʢʦʩʪʽ ʜʝʨʞʘʚʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʧʨʽʦʨʠʪʝʪʫ 

ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ,  ʥʘʫʢʠ,  

ʪʝʭʥʽʯʥʠʭ ʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʦʟʨʦʙʦʢ, ʾʭ  ʚʧʨʦʚʘʜʞʝʥʥʷ ʫ ʚʠʨʦʙʥʠʮʪʚʦ ʽ 

ʚʠʚʦʜʫ ʥʘ ʚʥʫʪʨʽʰʥʽ ʽ ʟʦʚʥʽʰʥʽ ʨʠʥʢʠ. ʎʝ ʟʦʢʨʝʤʘ ʧʝʨʝʜʙʘʯʘʻ ʟʘʭʠʩʪ ʚʽʜ 

ʟʥʠʱʝʥʥʷ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʥʘʫʢʦʚʠʭ ʽ ʪʝʭʥʽʯʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʽ ʢʦʣʝʢʪʠʚʽʚ, ʱʦ 

ʟʘʨʘʟ ʚʽʜʙʫʚʘʻʪʴʩʷ; ʟʘʧʨʦʰʝʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ ʚʯʝʥʠʭ ʽ ʨʦʟʨʦʙʥʠʢʽʚ, ʷʢʽ 

ʫʩʧʽʰʥʦ ʧʨʘʮʶʶʪʴ ʟʘ ʢʦʨʜʦʥʦʤ, ʧʦʚʝʨʥʫʪʠʩʷ ʜʦ ʋʢʨʘʾʥʠ ʪʘ ʟʘʙʝʟʧʝʯʠʪʠ ʾʤ 

ʬʽʥʘʥʩʦʚʫ ʡ ʦʨʛʘʥʽʟʘʮʽʡʥʫ ʧʽʜʪʨʠʤʢʫ ʱʦʜʦ ʩʪʚʦʨʝʥʥʷ ʣʘʙʦʨʘʪʦʨʽʡ ʽ 

ʢʦʣʝʢʪʠʚʽʚ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʨʦʟʨʦʙʦʢ ʪʘ ʾʭ ʢʦʤʝʨʮʽʘʣʽʟʘʮʽʾ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ ʽ ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʘʭ.   

c) ʋʨʷʜʦʤ ʤʘʻ ʙʫʪʠ ʨʦʟʨʦʙʣʝʥʠʡ ʧʘʢʝʪ ʩʪʨʘʪʝʛʽʡ ʽ ʧʨʦʛʨʘʤ, ʷʢʽ ʩʬʦʨʤʫʶʪʴ 

ʝʬʝʢʪʠʚʥʫ ʧʨʦʤʠʩʣʦʚʫ ʧʦʣʽʪʠʢʫ ʋʢʨʘʾʥʠ, ʷʢʘ ʚʢʣʶʯʘʪʠʤʝ: 

ü çʉʪʨʘʪʝʛʽʶ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʋʢʨʘʾʥʠ ʽ ʨʦʟʚʠʪʢʫ 
ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʾ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶè, 

ʚ ʷʢʽʡ ʙʫʜʫʪʴ ʚʠʟʥʘʯʝʥʽ ʧʨʠʥʮʠʧʠ ʢʣʘʩʪʝʨʥʦʾ ʧʦʣʽʪʠʢʠ (ʪʦʙʪʦ ʧʦʣʽʪʠʢʠ 
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ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʢʣʘʩʪʝʨʽʚ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʛʘʣʫʟʝʡ), ʧʨʠʥʮʠʧʠ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʥʘʫʢʦʚʠʭ ʽ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʦʟʨʦʙʦʢ ʪʘ ʾʭ ʢʦʤʝʨʮʽʘʣʽʟʘʮʽʾ, 

ʩʠʩʪʝʤʘ ʟʘʭʦʜʽʚ ʱʦʜʦ ʩʪʚʦʨʝʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʘʨʢʽʚ, ʥʘʧʨʠʢʣʘʜ 

çʋʢʨʘʾʥʩʴʢʦʾ ʘʝʨʦʢʦʩʤʽʯʥʦʾ ʢʨʝʤʥʽʻʚʦʾ ʜʦʣʠʥʠè ʪʘ ʽʥ. ʂʣʘʩʪʝʨʠ ï ʮʝ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʽ ʪʝʨʠʪʦʨʽʘʣʴʥʽ ʫʪʚʦʨʝʥʥʷ, ʷʢʽ ʦʙôʻʜʥʫʶʪʴ 

ʚʟʘʻʤʦʜʦʧʦʚʥʶʶʯʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʽʟʥʠʭ ʛʘʣʫʟʝʡ ʷʢʽ ʻ ʪʦʯʢʘʤʠ ʟʨʦʩʪʘʥʥʷ ʚʩʽʻʾ  

ʝʢʦʥʦʤʽʢʠ. ɹʽʟʥʝʩ-ʢʣʘʩʪʝʨʠ ï ʩʪʘʣʠ ʦʩʥʦʚʦʶ ʨʦʟʚʠʪʢʫ ʧʦʥʘʜ 100 ʢʨʘʾʥ ʩʚʽʪʫ, 

ʧʨʠ ʮʴʦʤʫ, ʨʽʚʝʥʴ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʮʠʭ ʢʨʘʾʥ ʚʠʟʥʘʯʘʻʪʴʩʷ ʾʾ 

ʢʣʘʩʪʝʨʘʤʠ (ʥʘʧʨʠʢʣʘʜ: ʂʨʝʤʥʽʻʚʘ ʜʦʣʠʥʘ, ʂʣʘʩʪʝʨ ʫ ʂʘʣʽʬʦʨʥʽʾ  ɻʦʣʽʚʫʜ, ʽ ʪ. 

ʽʥ.)  ʂʣʘʩʪʝʨʠʟʘʮʽʷ (ʬʦʨʤʫʚʘʥʥʷ ʙʽʟʥʝʩ-ʢʣʘʩʪʝʨʽʚ) ʻ ʦʩʥʦʚʦʶ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ ʽʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ.  ʂʣʘʩʪʝʨʥʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʟʘʻʤʦʜʽʾ ʧʨʠʚʘʪʥʦʛʦ ʩʝʢʪʦʨʫ, ʜʝʨʞʘʚʠ, 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʬʽʥʘʥʩʦʚʦ-ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ, ʧʨʦʬʝʩʽʡʥʠʭ ʘʩʦʮʽʘʮʽʡ, 

ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʭ ʪʘ ʦʩʚʽʪʥʽʭ ʟʘʢʣʘʜʽʚ ʚ ʽʥʥʦʚʘʮʽʡʥʦʤʫ ʧʨʦʮʝʩʽ.   

ü çʉʪʨʘʪʝʛʽʶ ʩʪʠʤʫʣʶʚʘʥʥʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷè ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ, ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ʽʤʧʦʨʪʫ ʫ ʩʧʦʞʠʚʯʦʤʫ ʢʦʰʠʢʫ ʽ 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʮʽʥ. 

ü çʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫè, ʱʦ ʩʧʨʠʷʻ 

ʧʽʜʚʠʱʝʥʥʶ ʟʘʡʥʷʪʦʩʪʽ, ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ, ʥʘʩʠʯʝʥʥʶ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ 

ʚʽʪʯʠʟʥʷʥʠʤʠ ʪʦʚʘʨʘʤʠ ʪʘ ʨʦʟʚʠʪʢʫ ʩʝʨʝʜʥʴʦʛʦ ʢʣʘʩʫ, ʷʢ ʦʩʥʦʚʠ 

ʜʝʤʦʢʨʘʪʠʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥʠ. 

ü  çʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʘʛʨʦ-ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʟ 

ʧʽʜʚʠʱʝʥʦʶ ʜʦʜʘʪʢʦʚʦʶ ʚʘʨʪʽʩʪʶè, ʷʢʘ ʧʦʢʘʞʝ ʰʣʷʭʠ ʧʝʨʝʙʫʜʦʚʠ 

ʩʠʨʦʚʠʥʥʦʾ ʤʦʜʝʣʽ ɸʇʂ ʥʘ ʙʽʣʴʰ ʨʦʟʚʠʥʝʥʫ ʤʦʜʝʣʴ.  

ʎʽ ʩʪʨʘʪʝʛʽʾ ʩʬʦʨʤʫʶʪʴ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʢʠ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʽ ʜʘʜʫʪʴ 

ʤʫʣʴʪʠʧʣʽʢʘʪʠʚʥʠʡ ʝʬʝʢʪ ʨʦʟʚʠʪʢʫ ʽ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʽ ʜʣʷ ʝʢʦʥʦʤʽʢʠ 

ʚ ʮʽʣʦʤʫ.    

d) ʧʨʦʜʦʚʞʝʥʥʷ ʤʦʨʘʪʦʨʽʶ ʥʘ ʧʨʠʚʘʪʠʟʘʮʽʶ ʟʝʤʝʣʴ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʧʨʠʟʥʘʯʝʥʥʷ ʜʦ ʚʠʭʦʜʫ ʽʟ ʢʨʠʟʠ ʽ ʟʨʦʩʪʘʥʥʷ 

ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ ʜʣʷ  ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʦʞʣʠʚʦʩʪʽ ʧʦʚʥʦʮʽʥʥʦʾ ʫʯʘʩʪʽ 

ʫʢʨʘʾʥʩʴʢʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ ʫ ʤʘʡʙʫʪʥʽʡ ʧʨʠʚʘʪʠʟʘʮʽʾ. ʉʴʦʛʦʜʥʽ, ʚ ʫʤʦʚʘʭ 

ʚʽʡʥʠ, ʢʨʠʟʠ, ʨʠʥʢʦʚʦʛʦ ʟʥʝʮʽʥʝʥʥʷ ʘʢʪʠʚʽʚ, ʟʫʙʦʞʽʥʥʷ ʥʘʩʝʣʝʥʥʷ ʽ ʢʦʨʫʧʮʽʾ ʫ 

ʜʝʨʞʘʚʥʽʡ ʚʣʘʜ ̔ʪʘʢʘ ʧʨʠʚʘʪʠʟʘʮʽʷ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʚʪʨʘʪʠ ʋʢʨʘʾʥʦʶ ʩʚʦʛʦ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʝʩʫʨʩʫ ï ʟʝʤʣʽ, ʱʦ ʻ ʨʠʟʠʢʦʤ ʜʣʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ.   

ʆʩʥʦʚʥʽ ʩʢʣʘʜʦʚʽ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ: 

ɸ) ɸʥʪʠʢʦʨʫʧʮʽʡʥʘ ʪʘ ʧʨʘʚʦʚʘ ʧʦʣʽʪʠʢʘ ʤʘʶʪʴ ʙʫʪʠ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʟʘʭʠʩʪ 

ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ, ʥʝʜʦʧʫʱʝʥʥʷ ʧʝʨʝʜʽʣʽʚ ʚʣʘʩʥʦʩʪʽ ʧʽʩʣʷ ʢʦʞʥʦʾ ʯʝʨʛʦʚʦʾ ʟʤʽʥʠ 

ʚʣʘʜʠ, ʚʠʢʦʨʽʥʝʥʥʷ ʨʝʡʜʝʨʩʪʚʘ, ʫʪʚʝʨʜʞʝʥʥʷ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʫ, ʟʘʭʠʩʪ 

ʧʨʘʚ ʪʘ ʽʥʪʝʨʝʩʽʚ ʛʨʦʤʘʜʷʥ ʽ ʧʽʜʧʨʠʻʤʩʪʚ.  
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ɹ) ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʢʣʶʯʦʚʠʭ ʨʽʰʝʥʴ, ʱʦ 

ʫʭʚʘʣʶʶʪʴʩʷ. ʈʦʟʨʦʙʣʝʥʥʷ ʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʶʨʠʜʠʯʥʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʟʜʽʡʩʥʝʥʥʷ ʚʽʜʢʨʠʪʠʭ ʢʦʥʢʫʨʩʽʚ ʥʘ ʢʣʶʯʦʚʽ ʜʝʨʞʘʚʥʽ ʧʦʩʘʜʠ. ʈʦʟʨʦʙʣʝʥʥʷ 

ʟʘʢʦʥʦʧʨʦʝʢʪʫ çʇʨʦ ʚ̔ ʜʢʨʠʪ ̔ʢʦʥʢʫʨʩʠ ʥʘ ʢʣʶʯʦʚʽ ʜʝʨʞʘʚʥʽ ʧʦʩʘʜʠè. 

ɺ) ɸʢʪʠʚʥʘ ʧʨʦʤʠʩʣʦʚʘ ʧʦʣʽʪʠʢʘ,  ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ 

ʢʣʘʩʪʝʨʽʚ ʛʘʣʫʟʝʡ ʟ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʤʠ ʪʝʭʥʦʣʦʛʽʷʤʠ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʟ 

ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ʪʘ ʨʦʟʚʠʪʦʢ ʚʠʩʦʢʠʭ ʪʝʭʥʦʣʦʛʽʡ. 

ɻ) ʊʦʨʛʦʚʘ ʧʦʣʽʪʠʢʘ, ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʧʨʦʜʫʢʮʽʾ ʟ 

ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʾ ʚʘʨʪʽʩʪʶ ʪʘ ʽʤʧʦʨʪʫ ʪʝʭʥʦʣʦʛʽʡ (ʣʽʮʝʥʟʽʡ).  

ɼ) ʌʽʥʘʥʩʦʚʦ-ʙʶʜʞʝʪʥʘ ʧʦʣʽʪʠʢʘ ʤʘʻ ʙʫʪʠ ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʧʽʜʪʨʠʤʢʫ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʧʨʠʩʢʦʨʝʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ 

ʝʢʦʥʦʤʽʢʠ ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ 

ʚʘʨʪʽʩʪʶ.  

ɭ ) ɼʝʨʝʛʫʣʷʮʽʷ ʧʦʚʠʥʥʘ ʙʫʪʠ ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʤʘʢʩʠʤʘʣʴʥʝ ʩʧʨʦʱʝʥʥʷ ʫʤʦʚ 

ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ, ʧʨʦʪʝ ʤʘʻ ʙʘʟʫʚʘʪʠʩʷ ʥʘ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʯʥʽʡ ʧʦʣʽʪʠʮʽ, 

ʥʘʣʝʞʥʦʤʫ ʟʘʭʠʩʪʽ ʥʘʮʽʦʥʘʣʴʥʠʭ ʽʥʪʝʨʝʩʽʚ ʋʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʚʨʘʭʦʚʫʚʘʪʠ 

ʩʪʘʥʜʘʨʪʠ ʝʢʦʥʦʤʽʯʥʦʾ, ʧʨʦʜʦʚʦʣʴʯʦʾ, ʝʥʝʨʛʝʪʠʯʥʦʾ, ʝʢʦʣʦʛʽʯʥʦʾ, ʪʝʭʥʦʛʝʥʥʦʾ, 

ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʪʘ ʚʽʡʩʴʢʦʚʦʾ ʙʝʟʧʝʢʠ. 

ɿ) ʈʦʟʨʦʙʢʘ ʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʅʘʮʽʦʥʘʣʴʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʦʾ 

ʩʪʨʘʪʝʛʽʾ, ʷʢʘ ʚʢʣʶʯʘʪʠʤʝ ʩʪʨʘʪʝʛʽʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʨʦʟʚʠʪʢʫ: 

-   ʪʨʘʥʩʧʦʨʪʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ;  

-   ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ;  

-  ʥʘʫʢʦʚʦ-ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʩʬʝʨʠ (ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʽʥʥʦʚʘʮʽʡʥʦʾ ʽ ʥʘʫʢʦʚʦ-

ʜʦʩʣʽʜʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʨʦʟʨʦʙʦʢ ʫ ʚʠʨʦʙʥʠʮʪʚʦ, ʾʭ 

ʢʦʤʝʨʮʽʘʣʽʟʘʮʽʾ). 

ɯ) ʨʦʟʚʠʪʦʢ ʥʘʫʢʦʚʦʛʦ ʪʘ ʦʩʚʽʪʥʴʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʧʨʠʩʢʦʨʝʥʦʛʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ.  

ʂ) ʇʨʦʛʨʘʤʘ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʷʢ ʦʩʥʦʚʠ ʩʦʮʽʘʣʴʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʯʝʨʝʟ ʧʽʜʚʠʱʝʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʽ ʜʦʭʦʜʽʚ, ʩʪʽʡʢʦʩʪʽ ʝʢʦʥʦʤʽʢʠ, 

ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʥʘʩʠʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʩʧʦʞʠʚʯʠʤʠ 

ʪʦʚʘʨʘʤʠ, ʘ ʪʘʢʦʞ ʩʪʚʦʨʝʥʥʷ ʩʧʨʠʷʪʣʠʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʜʣʷ ʚʠʥʠʢʥʝʥʥʷ ʽ 

ʨʦʟʚʠʪʢʫ ʽʥʥʦʚʘʮʽʡʥʠʭ ʩʪʘʨʪʘʧʽʚ. 

ʃ) ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʥʘ ʚʩʽʭ ʨʽʚʥʷʭ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʷʥʥʷ ʪʘ ʤʽʩʮʝʚʦʛʦ 

ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ. 

ʄ) ʉʪʨʘʪʝʛʽʷ ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʤʽʨʥʦʾ ʧʦʩʪʫʧʦʚʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʝʮʝʥʪʨʘʣʽʟʘʮʽʾ ʤʘʻ ʩʣʫʛʫʚʘʪʠ ʚʠʨʽʚʥʶʚʘʥʥʶ ʨʦʟʚʠʪʢʫ ʨʽʟʥʠʭ 
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ʨʝʛʽʦʥʽʚ, ʩʪʚʦʨʝʥʥ ʁʩʪʠʤʫʣʽʚ ʜʣʷ ʧʨʠʩʢʦʨʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʫʩʽʭ 

ʨʽʚʥʷʭ. 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ ʋʨʷʜʫ ʫ ʢʦʦʨʜʠʥʘʮʽʾ ʟ ʧʦʣʽʪʠʢʦʶ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ: 

ü ʉʧʨʠʷʥʥʷ ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʷʢ ʷʢʦʨʷ ʜʣʷ ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ. ɼʣʷ ʮʴʦʛʦ ʥʝʦʙʭʽʜʥʠʤ ʻ: 

a) ʢʦʦʨʜʠʥʘʮʽ ̫ ʜʽʡ ʤʽʞ ʋʨʷʜʦʤ ʽ ʅɹʋ ʚ ʨʘʤʢʘʭ ʈʘʜʠ ʟ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʜʣʷ ʚʠʨʽʰʝʥʥʷ ʢʣʶʯʦʚʠʭ ʧʠʪʘʥʴ ʱʦʜʦ ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ 

ʢʫʨʩʫ ʽ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ; 

b) ʧ̔ ʜʪʨʠʤʢʘ ʽ ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʽ ʥʘʩʠʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʤʠ 

ʪʦʚʘʨʘʤʠ ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʟʘʤʽʱʝʥʥʶ ʽʤʧʦʨʪʥʠʭ 

ʪʦʚʘʨʽʚ ʫ ʩʧʦʞʠʚʯʦʤʫ ʢʦʰʠʢʫ, ʚʠʨʽʚʥʶʚʘʥʥʶ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ, 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʽ ʟʥʠʞʝʥʥʶ ʽʥʬʣʷʮʽʾ; 

c) ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʠ ʩʪʠʤʫʣʽʚ ʜʣʷ ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʝʢʩʧʦʨʪʫ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʤʦʪʠʚʘʮʽʾ ʝʢʩʧʦʨʪʝʨʽʚ ʜʣʷ ʟʘʚʝʜʝʥʥʷ ʚ ʢʨʘʾʥʫ 

ʚʘʣʶʪʥʦʾ ʚʠʨʫʯʢʠ ʽ ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ; 

d) ʦʙʤʝʞʝʥʥʷ ʦʙʩʷʛʫ ʚʠʢʫʧʫ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʆɺɼʇ, ʟʥʠʞʝʥʥʷ ʾʭ 

ʯʘʩʪʢʠ ʫ ʧʦʨʪʬʝʣʽ ʅɹʋ.  

ü ɺʚʝʜʝʥʥʷ ʤʦʨʘʪʦʨʽʶ ʥʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʝ ʧʽʜʚʠʱʝʥʥʷ ʮʽʥ ʽ ʪʘʨʠʬʽʚ, 

ʷʢʝ ʻ ʧʦʪʫʞʥʠʤ ʽʥʬʣʷʮʽʡʥʠʤ ʬʘʢʪʦʨʦʤ, ʜʦ ʚʠʭʦʜʫ ʟ ʢʨʠʟʠ.  

ü ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ 

ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʢʘʜʨʦʚʠʭ ʧʨʠʟʥʘʯʝʥʴ ʥʘ ʦʩʥʦʚʽ ʤʝʭʘʥʽʟʤʽʚ ʚʽʜʢʨʠʪʠʭ 

ʢʦʥʢʫʨʩʽʚ ʪʘ ʨʦʟʨʦʙʢʠ ʾʭ ʩʪʨʘʪʝʛʽʾ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʧʨʠʩʢʦʨʝʥʠʡ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ. 

ü ɿʘʣʫʯʝʥʥʷ ʽʥʦʟʝʤʥʦʛʦ ʢʘʧʽʪʘʣʫ ʣʠʰʝ ʚ ʨʘʤʢʘʭ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʽʟ ʧʦʙʫʜʦʚʦʶ ʯʽʪʢʦʾ ʩʠʩʪʝʤʠ ʟʘʭʠʩʪʫ ʥʘʮʽʦʥʘʣʴʥʠʭ 

ʽʥʪʝʨʝʩʽʚ ʋʢʨʘʾʥʠ. 

ü ʇ̔ ʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʽʣʴʦʚʦʾ ʬʽʥʘʥʩʦʚʦʾ 

ʤʽʞʥʘʨʦʜʥʦʾ ʜʦʧʦʤʦʛʠ ʪʘ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʫʙʣʽʯʥʝ ʦʧʨʠʣʶʜʥʝʥʥʷ ʟʚʽʪʽʚ ʧʨʦ 

ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷ. 

ʉʚʽʪʦʚʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʽʩʪʦʨʠʯʥʠʡ ʜʦʩʚʽʜ ʯʽʪʢʦ ʜʦʚʦʜʠʪʴ ï ʩʘʤʝ ʜʝʨʞʘʚʠ ʻ 

ʢʣʶʯʦʚʠʤʠ ʨʫʰʽʷʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʮʠʢʣʽʚ ʷʢʽ ʪʨʠʚʘʶʪʴ 15-

20 ʨʦʢʽʚ. ʋ ʩʚʦʶ ʯʝʨʛʫ ʧʨʠʚʘʪʥʠʡ ʢʘʧʽʪʘʣ ʙʽʣʴʰʝ ʦʨʽʻʥʪʫʻʪʴʩʷ ʥʘ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʨʠʙʫʪʢʠ. ʊʦʤʫ ʜʝʨʞʘʚʠ ʤʘʶʪʴ ʩʪʚʦʨʶʚʘʪʠ ʜʦʜʘʪʢʦʚʽ 
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ʽʥʩʪʨʫʤʝʥʪʠ ʩʧʨʷʤʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʦʪʦʢʽʚ ʜʦ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ, 

ʩʝʢʪʦʨʽʚ ʯʠ ʢʣʘʩʪʝʨʽʚ ʪʘ ʥʘ ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. 

ʉʠʩʪʝʤʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʧʨʠʩʢʦʨʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʽ ʨʦʟʚʠʪʢʫ ʢʣʘʩʪʝʨʽʚ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ  

ʛʘʣʫʟʝʡ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʫ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʷʭ ʯʠ ʩʝʢʪʦʨʘʭ 

ʧʦʚʠʥʥʘ ʤʽʩʪʠʪʠ ʯʽʪʢʽ ʧʨʽʦʨʠʪʝʪʠ, ʟʘʢʨʽʧʣʝʥʽ ʥʘ ʟʘʢʦʥʦʜʘʚʯʦʤʫ ʨʽʚʥʽ, ʘ ʪʘʢʦʞ 

ʧʨʦʟʦʨʽ ʧʨʘʚʠʣʘ ʪʘ ʧʨʦʮʝʜʫʨʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʠʭ ʩʪʠʤʫʣʽʚ. ɹʫʜʴ-ʷʢʠʡ 

ʽʥʚʝʩʪʦʨ ʧʦʚʠʥʝʥ ʙʫʪʠ ʚʧʝʚʥʝʥʠʡ, ʱʦ ʜʝʨʞʘʚʥʘ ʧʦʣʽʪʠʢʘ ʥʝ ʟʤʽʥʠʪʴʩʷ ʧʽʩʣʷ 

ʯʝʨʛʦʚʦʛʦ ʧʝʨʝʜʽʣʫ ʚʣʘʜʠ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʧʨʦʛʥʦʟʦʚʘʥʦʩʪʽ ʪʘ ʤʦʞʣʠʚʦʩʪʽ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʙʽʟʥʝʩ-ʧʣʘʥʫʚʘʥʥʷ.  

ʋʩʽ ʧʨʦʮʝʜʫʨʠ ʥʘʜʘʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʽʥʚʝʩʪʠʮʽʡʥʠʤ ʧʨʦʝʢʪʘʤ ʤʘʶʪʴ 

ʙʫʪʠ ʯʽʪʢʠʤʠ, ʧʨʦʟʦʨʠʤʠ ʪʘ ʤʽʥʽʤʽʟʫʚʘʪʠ ʢʦʨʫʧʮʽʡʥʽ ʚʧʣʠʚʠ ï ʙʫʜʴ-ʷʢʠʡ 

ʧʨʦʝʢʪ ʟʘ ʫʤʦʚʠ ʥʘʜʘʥʥʷ ʷʢʽʩʥʦʛʦ ʙʽʟʥʝʩ-ʧʣʘʥʫ ʪʘ ʚʠʢʦʥʘʥʥʷ ʫʩʽʭ ʽʥʰʠʭ 

ʢʨʠʪʝʨʽʾʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʦʚʠʥʝʥ ʤʘʪʠ ʧʨʘʚʦ ʥʘ ʦʪʨʠʤʘʥʥʷ ʬʽʥʘʥʩʫʚʘʥʥʷ.  

ɿʘʢʦʥʦʜʘʚʩʪʚʦ ʱʦʜʦ ʜʝʨʞʘʚʥʦʛʦ ʩʪʠʤʫʣʶʚʘʥʥʷ ʧʨʠʩʢʦʨʝʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ ʤʘʻ ʙʫʪʠ ʢʘʨʜʠʥʘʣʴʥʦ ʪʘ ʩʠʩʪʝʤʥʦ ʦʥʦʚʣʝʥʦ, ʨʦʟʨʦʙʣʝʥʽ 

ʤʝʭʘʥʽʟʤʠ ʧʨʦʟʦʨʦʛʦ ʪʘ ʝʬʝʢʪʠʚʥʦʛʦ ʫʭʚʘʣʝʥʥʷ ʨʽʰʝʥʴ ʚ ʮʽʡ ʩʬʝʨʽ.  

ʂʣʶʯʦʚʠʤ ʫ ʨʦʟʨʦʙʮʽ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʻ ʄʽʥʽʩʪʝʨʩʪʚʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʽ ʪʦʨʛʽʚʣʽ. ʇʨʠ ʄɽʈʊ ʥʝʦʙʭʽʜʥʦ ʩʪʚʦʨʠʪʠ ɻʨʦʤʘʜʩʴʢʫ ɽʢʩʧʝʨʪʥʫ 

ʨʘʜʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʷʢʘ ʧʦʚʠʥʥʘ ʬʦʨʤʫʚʘʪʠʩʷ 

ʟ ʧʨʦʬʝʩʽʡʥʠʭ ʝʢʩʧʝʨʪʽʚ ʟʘ ʚʽʜʢʨʠʪʦʶ ʢʦʥʢʫʨʩʥʦʶ ʧʨʦʮʝʜʫʨʦʶ ʽʟ 

ʜʦʩʚʽʜʯʝʥʠʭ ʧʨʦʤʠʩʣʦʚʮʽʚ ʩʬʝʨʠ ʚʠʩʦʢʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʧʨʝʜʩʪʘʚʥʠʢʽʚ 

ʝʢʩʧʝʨʪʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʙʽʟʥʝʩ-ʘʩʦʮʽʘʮʽʡ, ʧʨʦʚʽʜʥʠʭ ʜʝʨʞʘʚʥʠʭ ʪʘ 

ʥʝʜʝʨʞʘʚʥʠʭ ʥʘʫʢʦʚʠʭ ʫʩʪʘʥʦʚ. ʉʘʤʝ ɻʨʦʤʘʜʩʴʢʘ ʨʘʜʘ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʽʟ ʜʦʪʨʠʤʘʥʥʷʤ ʤʘʢʩʠʤʘʣʴʥʦʾ ʧʨʦʟʦʨʦʩʪʽ ʪʘ ʧʫʙʣʽʯʥʦʩʪʽ 

ʧʦʚʠʥʥʘ ʨʦʟʨʦʙʣʷʪʠ ʪʘ ʧʽʩʣʷ ʧʫʙʣʽʯʥʦʛʦ ʦʙʛʦʚʦʨʝʥʥʷ ʧʦʜʘʚʘʪʠ ʥʘ 

ʟʘʪʚʝʨʜʞʝʥʥʷ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ ʧʝʨʝʣʽʢ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ ʘʙʦ 

ʩʝʢʪʦʨʽʚ, ʷʢʽ ʧʦʪʨʝʙʫʚʘʪʠʤʫʪʴ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʫ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ. ʉʴʦʛʦʜʥʽ ʮʝ ʤʦʞʫʪʴ ʙʫʪʠ: ʦʩʥʦʚʥʽ ʛʘʣʫʟʽ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ 

(ʣʽʪʘʢʦʙʫʜʫʚʘʥʥʷ ʪʘ ʘʝʨʦʢʦʩʤʽʯʥʘ ʛʘʣʫʟʴ, ʝʥʝʨʛʝʪʠʯʥʝ ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ, 

ʚʝʨʩʪʘʪʦʙʫʜʫʚʘʥʥʷ, ʚʠʨʦʙʥʠʮʪʚʦ ʧʘʩʘʞʠʨʩʴʢʦʛʦ ʪʘ ʚʘʥʪʘʞʥʦʛʦ ʪʨʘʥʩʧʦʨʪʫ), 

ʬʘʨʤʘʮʝʚʪʠʢʘ ʪʘ ʤʝʜʠʯʥʝ ʦʙʣʘʜʥʘʥʥʷ, ɺʇʂ, IT-ʛʘʣʫʟʴ, ʩʝʢʪʦʨ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ ʪʝʭʥʦʣʦʛʽʡ. 

2.2. ʉʪʨʘʪʝʛʽʯʥʘ ʤʝʪʘ, ʪʘʢʪʠʯʥʽ ʮʽʣʽ ʪʘ ʟʘʚʜʘʥʥʷ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ 
ʩʠʩʪʝʤʠ  

ɺʠʢʣʘʜʝʥʽ ʚʠʱʝ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʨʽʦʨʠʪʝʪʠ ʻ ʦʨʽʻʥʪʠʨʘʤʠ, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴ 

ʛʦʣʦʚʥʫ ʤʝʪʫ ʽ ʟʘʚʜʘʥʥʷ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ: 

ɻʦʣʦʚʥʦʶ ʤʝʪʦʶ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʋʢʨʘʾʥʠ ʻ ʨʦʟʙʫʜʦʚʘ ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʦʾ, ʧʨʠʙʫʪʢʦʚʦʾ ʽ ʩʪʘʙʽʣʴʥʦʾ 
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ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʷʢʘ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʥʫʻ ʩʚʦʶ ʦʩʥʦʚʥʫ ʬʫʥʢʮʽʶ ï 

ʦʧʪʠʤʘʣʴʥʠʡ ʧʝʨʝʨʦʟʧʦʜʽʣ ʢʘʧʽʪʘʣʫ ʚ ʝʢʦʥʦʤʽʮʽ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʽʥʪʝʥʩʠʚʥʦʛʦ ʩʪʽʡʢʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʥʘ ʦʩʥʦʚʽ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽ,ʾ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʥʘʫʢʠ, ʦʩʚʽʪʠ ʽ ʜʦʙʨʦʙʫʪʫ 

ʥʘʩʝʣʝʥʥʷ ʚ ʮʽʣʦʤʫ.   

ɼʦʩʷʛʥʝʥʥʷ ʧʦʩʪʘʚʣʝʥʦʾ ʤʝʪʠ ʧʝʨʝʜʙʘʯʘʻ ʚʠʢʦʥʘʥʥʷ ʥʘʩʪʫʧʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʮʽʣʝʡ: 

I. ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ʟʦʢʨʝʤʘ:  

a) ʨʝʘʣʽʟʘʮʽʷ ʨʝʬʦʨʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʯʝʨʝʟ ʨʦʟʚʠʪʦʢ ʾʾ ʦʧʝʨʘʮʽʡʥʦʾ   
ʩʠʩʪʝʤʠ ʜʣʷ ʚʠʨʽʚʥʶʚʘʥʥʷ ʥʘʢʦʧʠʯʝʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʜʠʩʙʘʣʘʥʩʽʚ,   

ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ, ʦʧʪʠʤʽʟʘʮʽʾ ʧʨʦʮʝʥʪʥʦʾ ʧʦʣʽʪʠʢʠ. 

b) ʦʧʪʠʤʽʟʘʮʽʷ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʽ ʚʘʣʶʪʥʦ-ʢʫʨʩʦʚʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ.   

c) ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʥʘʛʣʷʜʫ. 

d) ʩʪʚʦʨʝʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʪʘ ʜʽʻʚʦʾ ʈʘʜʠ ʅɹʋ ʽ ʨʦʟʚʠʪʦʢ ʧʨʠ ʈʘʜʽ ʅɹʋ 

ʧʦʪʫʞʥʦʛʦ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʮʴʢʦʛʦ ʽ ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʮʝʥʪʨʫ ʜʣʷ 

ʨʦʟʨʦʙʢʠ ʽ ʤʦʥʽʪʦʨʠʥʛʫ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʧʦʤʽʨʥʠʭ ʪʝʤʧʽʚ 

ʽʥʬʣʷʮʽʾ, ʪʘ ʩʪʚʦʨʝʥʥʷ ʤʦʥʝʪʘʨʥʠʭ ʧʝʨʝʜʫʤʦʚ ʧʝʨʝʭʦʜʫ ʚʽʜ ʤʦʜʝʣʽ 

ʩʠʨʦʚʠʥʥʦʛʦ ʧʨʠʜʘʪʢʫ ʜʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦ ʾʧʨʦʤʠʩʣʦʚʦʾ ʝʢʦʥʦʤʽʢʠ.   

II. ʇʽʜʚʠʱʝʥʥʷ ʜʦʚʽʨʠ ʩʫʩʧʽʣʴʩʪʚʘ ʜʦ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ.  

III.   ʈʦʟʙʫʜʦʚʘ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʷʢ ʢʦʤʧʣʝʢʩʫ ʨʽʚʥʦʧʨʘʚʥʠʭ, ʨʽʟʥʠʭ ʟʘ 

ʨʦʟʤʽʨʘʤʠ, ʩʧʝʮʽʘʣʽʟʘʮʽʻʶ ʽ ʙʽʟʥʝʩ-ʤʦʜʝʣʷʤʠ ʙʘʥʢʽʚ, ʷʢʽ ʻ ʬʽʥʘʥʩʦʚʦ 

ʟʜʦʨʦʚʠʤʠ, ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʤʠ, ʩʪʘʙʽʣʴʥʠʤʠ, ʩʧʨʷʤʦʚʘʥʠʤʠ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ ʨʦʟʚʠʪʢʫ ʚ ʋʢʨʘʾʥʽ, ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ, ʽʥʥʦʚʘʮʽʡʥʠʡ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ. 

IV. ʈʦʟʚʠʪʦʢ ʮʠʚʽʣʽʟʦʚʘʥʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʨʠʥʢʫ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ ʥʘ 

ʙʘʟʽ ʩʫʯʘʩʥʦʾ ʨʠʥʢʦʚʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʜʦʪʨʠʤʘʥʥʷ 

ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʥʝʜʦʧʫʱʝʥʥʷ ʨʝʡʜʝʨʩʪʚʘ. 

V. ʈʦʟʚʠʪʦʢ ʧʨʦʮʝʩʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʟʦʢʨʝʤʘ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ,  

ʤʽʢʨʦʬʽʥʘʥʩʫʚʘʥʥʷ ʜʣʷ ʩʧʨʠʷʥʥʷ ʟʨʦʩʪʘʥʥʶ ʝʢʦʥʦʤʽʢʠ ʽ ʧʽʜʚʠʱʝʥʥ ʁ

ʟʘʡʥʷʪʦʩʪʽ.        

VI.  ʈʦʟʚʠʪʦʢ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʷʢ ʙʘʥʢʽʚ ʨʦʟʚʠʪʢʫ ʽ ʩʪʨʫʢʪʫʨʥʦʾ 

ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ. 

ɼʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʥʝʦʙʭʽʜʥʝ ʚʠʢʦʥʘʥʥʷ ʪʘʢʪʠʯʥʠʭ ʟʘʚʜʘʥʴ: 
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A. ʇʨʠʚʝʨʥʝʥʥʷ ʫʚʘʛʠ ʩʫʩʧʽʣʴʩʪʚʘ ʽ ʩʪʠʤʫʣʶʚʘʥʥʷ ʥʝʛʘʡʥʦʛʦ ʧʨʠʟʥʘʯʝʥʥʷ 

ʇʨʝʟʠʜʝʥʪʦʤ ʪʘ ɺʝʨʭʦʚʥʦʶ ʈʘʜʦʶ ʯʣʝʥʽʚ ʈʘʜʠ ʅɹʋ ʜʣʷ ʨʦʟʨʦʙʢʠ ʽ 

ʟʘʪʚʝʨʜʞʝʥʥʷ ʥʠʤʠ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʾ ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʆʩʥʦʚʥʠʭ ʟʘʩʘʜ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2016 ʨʽʢ, ʟʘʪʚʝʨʜʞʝʥʥʷ 

ʢʦʰʪʦʨʠʩʫ ʅɹʋ ʥʘ 2016 ʨʽʢ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʇʨʘʚʣʽʥʥʷ ʜʦ ʧʨʦʚʝʜʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʾ ʨʝʬʦʨʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʟʛʽʜʥʦ ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ. 

B. ʇʽʜʛʦʪʦʚʢʘ ʟʤʽʥ ʜʦ ɿʘʢʦʥʫ çʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠè. 

C. ʈʦʟʨʦʙʢʘ ʇʨʦʛʨʘʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ, ʟʦʢʨʝʤʘ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ, ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ʈʦʟʨʦʙʢʘ ʧʨʦʝʢʪʫ ʟʘʢʦʥʫ çʇʨʦ ʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠè. 

D. ʈʦʟʨʦʙʢʘ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʙʘʥʢʽʚ ʷʢ ʬʽʥʘʥʩʦʚʠʭ 

ʜʨʘʡʚʝʨʽʚ ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

E. ʈʦʟʨʦʙʢʘ ʧʨʦʝʢʪʫ ʟʘʢʦʥʫ çʇʨʦ ʚʘʣʶʪʥʝ ʨʝʛʫʣʶʚʘʥʥʷè ʟʘʤʽʩʪʴ ɼʝʢʨʝʪʫ 

ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ "ʇʨʦ ʩʠʩʪʝʤʫ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʽ 

ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʶ". 

F.   ɽʬʝʢʪʠʚʥʝ ʚʠʨʽʰʝʥʥʷ ʧʠʪʘʥʴ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʧʨʦʙʣʝʤʥʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʘ ʢʨʝʜʠʪʘʤʠ, ʥʘʜʘʥʠʤʠ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ.  

 

 

 

ʈʦʟʜʽʣ 3. ʅʝʦʙʭʽʜʥʽ ʥʘʧʨʷʤʢʠ ʨʝʬʦʨʤʫʚʘʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʽ ʚʘʣʶʪʥʦʾ 

ʧʦʣʽʪʠʢʠ ʅɹʋ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ ʽ ʩʪʚʦʨʝʥʥʷ ʤʦʥʝʪʘʨʥʠʭ ʧʝʨʝʜʫʤʦʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ü ʅʘ ʧʝʨʰʦʤʫ ʝʪʘʧʽ ʜʣʷ ʦʧʪʠʤʽʟʘʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ, ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʽʟʘʮʽʾ ʽ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʤʘʻ ʙʫʪʠ ʟʜʽʡʩʥʝʥʠʡ 

ʧʝʨʝʭʽʜ ʚʽʜ ʜʦʤʽʥʫʚʘʥʥʷ ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʜʠʩʢʨʝʮʽʡʥʦʾ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. 

 ʉʫʪʥʽʩʪʴ ʟʘʟʥʘʯʝʥʦʛʦ ʧʝʨʝʭʦʜʫ ʧʦʣʷʛʘʻ ʚ ʥʘʩʪʫʧʥʦʤʫ: 

a) ʧʨʠ ʪʠʤʯʘʩʦʚʦʤʫ ʟʙʝʨʝʞʝʥʥʽ ʚʘʣʶʪʥʠʭ ʦʙʤʝʞʝʥʴ ʜʦʩʠʪʴ ʰʚʠʜʢʦ ʟʤʽʥʠʪʠ 

ʦʧʝʨʘʮʽʡʥʫ ʩʠʩʪʝʤʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɸ ʩʘʤʝ: ʧʝʨʝʡʪʠ ʚʽʜ ʜʦʤʽʥʫʚʘʥʥʷ 

ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ (ʷʢʽ ʧʨʠ ʽʩʥʫʶʯʠʭ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʢʘʭ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʅɹʋ ʧʨʠʟʚʦʜʷʪʴ ʜʦ ʨʦʟʚʠʪʢʫ ʬʽʥʘʥʩʦʚʦʾ 

ʙʫʣʴʙʘʰʢʠ ï ʩʧʽʨʘʣʽ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ, ʥʝʧʨʦʜʫʢʪʠʚʥʦ ʾ

ʝʤʽʩʽʾ ʪʘ ʙʣʦʢʫʶʪʴ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ ʛʨʦʰʦʚʦʛʦ ʛʦʣʦʜʫ ʫ ʨʝʘʣʴʥʦʤʫ 

ʩʝʢʪʦʨʽ) ʜʦ ʜʠʩʢʨʝʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ ʜʦʩʷʛʥʝʥʥʷ 
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ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʽ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʩʪʚʦʨʠʪʠ ʘʣʴʪʝʨʥʘʪʠʚʥʠʡ 

ʬʽʢʩʦʚʘʥʦʤʫ ʢʫʨʩʫ ʷʢʽʨ ʜʣʷ ʚʘʣʶʪʥʦʾ ʽ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ; 

b) ʧ̔ ʩʣʷ ʮʴʦʛʦ ʧʦʩʪʫʧʦʚʦ ʧʦʩʣʘʙʠʪʠ ʚʘʣʶʪʥʽ ʦʙʤʝʞʝʥʥʷ ʟ ʦʜʥʦʯʘʩʥʠʤ  

ʩʪʠʤʫʣʶʚʘʥʥʷʤ ʧʨʠʧʣʠʚʫ ʚʘʣʶʪʥʠʭ ʢʦʰʪʽʚ ʝʢʩʧʦʨʪʝʨʽʚ ʚ ʢʨʘʾʥʫ 

(ʟʦʢʨʝʤʘ, ʥʘʧʨʠʢʣʘʜ, ʯʝʨʝʟ ʘʚʪʦʤʘʪʠʯʥʝ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʇɼɺ) ʜʣʷ ʩʪʽʡʢʦʾ 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ.  

ɼʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʜʠʩʢʨʝʮʽʡʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ 

ʦʧʪʠʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʽ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʥʝʦʙʭʽʜʥʠʤʠ ʻ ʜʽʾ ʫ ʪʘʢʽʡ ʧʦʩʣʽʜʦʚʥʦʩʪʽ 

(ʧʨʘʚʠʣʴʥʘ ʪʘ ʯʽʪʢʘ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʻ ʜʫʞʝ ʚʘʞʣʠʚʦʶ). 

A. ʋ ʷʢʦʩʪʽ ʦʩʥʦʚʥʠʭ ʦʧʝʨʘʮʽʡ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ ʨʦʟʚʠʥʫʪʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʧʝʨʘʮʽʡ ʈɽʇʆ ʪʘ ʽʥʰʠʭ ʦʧʝʨʘʮʽʡ ʥʘ 

ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ ʱʦʜʦ ʥʘʜʘʥʥʷ ʽ ʤʦʙʽʣʽʟʘʮʽʾ ʣʽʢʚʽʜʥʦʩʪʽ. ɿʘʨʘʟ ʬʫʥʢʮʽʶ 

ʘʙʩʦʨʙʮʽʾ ʣʽʢʚʽʜʥʦʩʪʽ ʚ ʦʩʥʦʚʥʦʤʫ ʚʠʢʦʥʫʶʪʴ ʦʧʝʨʘʮʽʾ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʟʘ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ ʦʚʝʨʥʘʡʪ, ʱʦ ʧʨʦʚʦʜʷʪʴʩʷ ʟʘ ʽʥʽʮʽʘʪʠʚʦʶ ʙʘʥʢʽʚ ʽ 

ʥʝ ʜʦʟʚʦʣʷʶʪʴ ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʝʬʝʢʪʠʚʥʦ ʤʦʙʽʣʽʟʫʚʘʪʠ ʩʪʨʫʢʪʫʨʥʠʡ 

ʧʨʦʬʽʮʠʪ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʚʽʜʥʦʚʠʪʠ ʥʦʨʤʘʣʴʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ. ʊʦʙʪʦ, ʥʝʦʙʭʽʜʥʦ ʢʘʨʜʠʥʘʣʴʥʦ ʟʤʽʩʪʠʪʠ ʘʢʪʠʚʥʽʩʪʴ ʟ 

ʤʦʥʝʪʘʨʥʠʭ ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʤʦʥʝʪʘʨʥʠʭ ʦʧʝʨʘʮʽʡ ʥʘ 

ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ. ɿʛʽʜʥʦ ʟ ʫʩʧʽʰʥʠʤ ʜʦʩʚʽʜʦʤ ʙʘʛʘʪʴʦʭ ʢʨʘʾʥ ʙʘʟʦʚʠʤʠ 

ʽʥʩʪʨʫʤʝʥʪʘʤʠ ʜʣʷ ʦʧʝʨʘʮʽʡ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ ʤʦʞʫʪʴ ʙʫʪʠ ʷʢ ʜʝʨʞʘʚʥʽ 

ʦʙʣʽʛʘʮʽʾ, ʪʘʢ ʽ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʪʘ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽ (ʚʽʜ 6 ʤʽʩʷʮʽʚ) ʜʝʧʦʟʠʪʥʽ 

ʩʝʨʪʠʬʽʢʘʪʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ. ɿʘʩʪʦʩʫʚʘʥʥʷ ʮʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʪʘ 

ʚʠʧʨʘʚʣʝʥʥʷ ʧʦʤʠʣʦʢ ʧʨʦʮʝʥʪʥʦʾ ʧʦʣʽʪʠʢʠ ʩʧʨʠʷʪʠʤʝ ʨʦʟʚʠʪʢʫ ʜʠʩʢʨʝʮʽʡʥʦʾ 

ʧʦʣʽʪʠʢʠ ʽ ʦʧʪʠʤʽʟʘʮʽʾ ʨʝʛʫʣʶʚʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ.  

ɺ. ʆʧʪʠʤʽʟʫʚʘʪʠ ʽʥʩʪʨʫʤʝʥʪʘʣʴʥʫ ʩʪʨʫʢʪʫʨʫ,  ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʪʘ 

ʦʙʩʷʛʠ ʦʧʝʨʘʮʽʡ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʽʟʘʮʽʾ ʽ 

ʦʜʥʦʯʘʩʥʦʛʦ ʧʦʩʪʫʧʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʤʝʭʘʥʽʟʤʽʚ ʨʠʥʢʦʚʦʛʦ 

ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ. ɼʣʷ ʮʴʦʛʦ ʩʣʽʜ ʯʽʪʢʦ ʩʪʨʫʢʪʫʨʫʚʘʪʠ ʦʧʝʨʘʮʽʾ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʟʘ ʷʢʽʩʥʦ ʨʽʟʥʠʤʠ ʛʨʫʧʘʤʠ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ. 

 ʇʝʨʰʘ ʛʨʫʧʘ ï ʦʩʥʦʚʥʽ ʦʧʝʨʘʮʽʾ ʟ ʥʘʜʘʥʥʷ ʽ ʤʦʙʽʣʽʟʘʮʽʾ ʣʽʢʚʽʜʥʦʩʪʽ ï 

ʦʧʝʨʘʮʽʾ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ (Open market operations), ʷʢʽ ʧʨʦʚʦʜʷʪʴʩʷ ʟʘ 

ʽʥʽʮʽʘʪʠʚʦʶ ʅɹʋ. ɰʭ ʦʙʩʷʛ ʧʦʚʠʥʝʥ ʩʢʣʘʜʘʪʠ ʜʦʤʽʥʫʶʯʫ ʯʘʩʪʠʥʫ ʦʙʩʷʛʫ ʚʩʽʭ 

ʦʧʝʨʘʮʽʡ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʟ ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ.  

ʆʩʥʦʚʥʽ ʦʧʝʨʘʮʽʾ ʧʦʚʠʥʥʽ ʚʢʣʶʯʘʪʠ ʫ ʩʝʙʝ:  
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ü ʙʘʟʦʚʽ ʦʧʝʨʘʮʽʾ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ (ʦʧʝʨʘʮʽʾ ʈɽʇʆ ʪʘ ʽʥʰʽ), ʱʦ 

ʧʨʦʚʦʜʠʪʠʤʫʪʴʩʷ ʥʘ ʨʝʛʫʣʷʨʥʽʡ ʦʩʥʦʚʽ (Basic open market operations, ʟʦʢʨʝʤʘ 

MRO ï Main refinancing operations);  

ü ʦʧʝʨʘʮʽʾ ʪʦʥʢʦʛʦ ʥʘʣʘʰʪʫʚʘʥʥʷ (Fine-tuning operations), ʪʦʙʪʦ ʦʧʝʨʘʮʽʾ 

ʜʦʜʘʪʢʦʚʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʫ ʨʘʟʽ ʥʝʦʙʭʽʜʥʦʩʪʽ;  

ü ʩʪʨʫʢʪʫʨʥʽ ʦʧʝʨʘʮʽʾ ʨʝʛʫʣʶʚʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ (Structural 

operations). 

ɼʨʫʛʘ ʛʨʫʧʘ ï ʦʧʝʨʘʮʽʾ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ (Standing facilities), ʷʢʽ 

ʧʨʦʚʦʜʷʪʴʩʷ ʟʘ ʽʥʽʮʽʘʪʠʚʦʶ ʙʘʥʢʽʚ. ɺʦʥʠ ʧʦʚʠʥʥʽ ʤʘʪʠ ʥʝʚʝʣʠʢʠʡ ʦʙʩʷʛ ʽ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʴ ʧʝʨʝʚʘʞʥʦ ʜʣʷ ʪʝʭʥʽʯʥʠʭ ʬʫʥʢʮʽʡ ʚʠʢʦʥʘʥʥʷ ʙʘʥʢʘʤʠ 

ʱʦʜʝʥʥʠʭ ʥʦʨʤʘʪʠʚʽʚ, ʘ ʪʘʢʦʞ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʢʦʨʠʜʦʨʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ 

ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ. ɼʦ ʮʽʻʾ ʛʨʫʧʠ ʦʧʝʨʘʮʽʡ ʥʘʣʝʞʘʪʴ ʦʧʝʨʘʮʽʾ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʦʚʝʨʥʘʡʪ ʽ ʦʧʝʨʘʮʽʾ ʟʘʣʫʯʝʥʥʷ ʥʘ ʜʝʧʦʟʠʪʠ ʦʚʝʨʥʘʡʪ. ɼʣʷ 

ʫʥʠʢʥʝʥʥʷ ʧʣʫʪʘʥʠʥʠ ʪʘ ʫʥʝʤʦʞʣʠʚʣʝʥʥʷ ʤʘʥʽʧʫʣʷʮʽʡ ʫ ʥʘʟʚʽ ʦʧʝʨʘʮʽʡ 

ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʱʦʜʦ ʟʘʣʫʯʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʢʦʰʪʽʚ ʥʘ 

ʜʝʧʦʟʠʪʠ ʦʚʝʨʥʘʡʪ ʜʦʮʽʣʴʥʦ ʧʨʠʙʨʘʪʠ ʪʝʨʤʽʥ çʜʝʧʦʟʠʪʥʽ ʩʝʨʪʠʬʽʢʘʪʠè, ʷʢʠʡ 

ʧʦʚʠʥʝʥ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩ ɹ ʟʛʽʜʥʦ ʩʚʽʪʦʚʠʤ ʩʪʘʥʜʘʨʪʘʤ ʜʣʷ ʦʧʝʨʘʮʽʡ 

ʚʽʜʢʨʠʪʦʛʦ ʨʠʥʢʫ, ʘ ʥʝ ʜʣʷ ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ. ʆʧʪʠʤʘʣʴʥʠʤ 

ʚʘʨʽʘʥʪʦʤ ʥʘʟʚʠ ʜʣʷ ʤʦʙʽʣʽʟʘʮʽʡʥʠʭ ʦʧʝʨʘʮʽʡ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ  ̒ʪʝʨʤʽʥ 

çʜʝʧʦʟʠʪʠ ʦʚʝʨʥʘʡʪè. 

ʂʨʠʪʝʨʽʷʤʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʦʧʝʨʘʮʽʡ ʧʝʨʰʦʾ ʛʨʫʧʠ ʧʦʚʠʥʥʽ ʙʫʪʠ ʾʭ 

ʢʦʥʢʫʨʝʥʪʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʜʣʷ ʙʘʥʢʽʚ ʽ ʬʦʨʤʫʚʘʥʥʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʦʙʩʷʛʫ 

ʣʽʢʚʽʜʥʦʩʪʽ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤ,̔ ʱʦ ʩʧʨʠʷʪʠʤʝ ʚʘʣʶʪʥʽʡ ʩʪʘʙʽʣʽʟʘʮʽʾ ʽ 

ʟʥʠʞʝʥʥʶ ʽʥʬʣʷʮʽʾ ʙʝʟ ʧʦʨʫʰʝʥʥʷ ʤʦʪʠʚʘʮʽʾ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ. 

ɽʬʝʢʪʠʚʥʽʩʪʴ ʦʧʝʨʘʮʽʡ ʜʨʫʛʦʾ ʛʨʫʧʠ ʚʠʟʥʘʯʘʻʪʴʩʷ ʦʧʪʠʤʘʣʴʥʽʩʪʶ ʤʝʞ 

ʩʪʚʦʨʶʚʘʥʦʛʦ ʥʠʤʠ ʢʦʨʠʜʦʨʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʽ ʤʽʥʽʤʽʟʘʮʽʻʶ ʾʭ ʦʙʩʷʛʽʚ. 

ʉʪʘʚʢʠ ʟʘ ʦʧʝʨʘʮʽʷʤʠ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʧʦʚʠʥʥʽ ʤʘʪʠ ʭʘʨʘʢʪʝʨ ʰʪʨʘʬʽʚ ʟʘ  

ʧʦʤʠʣʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ ʽ ʥʝ ʧʦʚʠʥʥʽ ʟʘʚʘʞʘʪʠ ʘʢʪʠʚʥʦʩʪʽ ʥʘ 

ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ ʪʘ ʧʨʦʚʝʜʝʥʥʶ ʦʧʝʨʘʮʽʡ ʧʝʨʰʦʾ ʛʨʫʧʠ ʥʘ ʚʽʜʢʨʠʪʦʤʫ 

ʨʠʥʢʫ.  

ʋ ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʥʝʦʙʭʽʜʥʦ ʨʦʟʨʦʙʠʪʠ ʜʠʥʘʤʽʯʥʫ ʤʦʜʝʣʴ ʦʧʪʠʤʽʟʘʮʽʾ 

ʨʽʚʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ ʥʘ ʙʘʟʽ ʩʫʯʘʩʥʦʛʦ ʧʽʜʭʦʜʫ  

ʤʘʪʝʤʘʪʠʯʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʩʢʣʘʜʥʠʭ ʤʝʨʝʞ (complex networks modelling), 

ʷʢʠʡ ʚʠʢʦʨʠʩʪʦʚʫʪ̒ʴʩʷ ʙʘʛʘʪʴʤʘ ʮʝʥʪʨʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ ʩʚʽʪʫ.  ʎʝ ʜʦʟʚʦʣʠʪʴ 

ʫ ʦɦʜʝʥʥʦʤʫ ʨʝʞʠʤʽ ʧʨʠʡʤʘʪʠ ʝʬʝʢʪʠʚʥʽ ʨʽʰʝʥʥʷ ʱʦʜʦ ʧʨʦʚʝʜʝʥʥʷ 
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ʦʧʝʨʘʮʽʡ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʽʚʥʷ 

ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. 

ʉ.   ʆʜʥʦʯʘʩʥʦ ʟ ʨʦʟʚʠʪʢʦʤ ʦʧʝʨʘʮʽʡ ʧʝʨʰʦʾ ʛʨʫʧʠ ʥʝʦʙʭʽʜʥʦ ʚʠʚʝʩʪʠ 

ʦʧʝʨʘʮʽʾ ʧʦʩʪʽʡʥʦʛʦ ʜʦʩʪʫʧʫ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʽʟ ʨʦʟʨʷʜʫ 

ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʠʚʘʙʣʠʚʠʭ ʯʝʨʝʟ ʨʦʟʰʠʨʝʥʥʷ ʢʦʨʠʜʦʨʫ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ 

ʟʘ ʮʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʟʘ ʨʘʭʫʥʦʢ ʟʥʠʞʝʥʥʷ ʩʪʘʚʦʢ ʟʘ ʜʝʧʦʟʠʪʘʤʠ ʦʚʝʨʥʘʡʪ 

ʅɹʋ. ɿʘ ʮʠʤʠ ʩʪʘʚʢʘʤʠ (ʟʘ ʩʚʦʾʤ ʪʨʘʜʠʮʽʡʥʠʤ ʧʨʠʟʥʘʯʝʥʥʷʤ ʫ ʩʚʽʪʦʚʽʡ 

ʧʨʘʢʪʠʮʽ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ) ʧʦʚʠʥʥʽ ʚʽʜʙʫʚʘʪʠʩʷ ʥʝʚʝʣʠʢʽ ʟʘ ʦʙʩʷʛʦʤ 

ʦʧʝʨʘʮʽʾ, ʷʢʽ ʚʠʢʦʥʫʚʘʪʠʤʫʪʴ ʣʠʰʝ ʬʫʥʢʮʽʾ ʚʠʟʥʘʯʝʥʥʷ ʢʦʨʠʜʦʨʫ ʧʨʦʮʝʥʪʥʠʭ 

ʩʪʘʚʦʢ ʪʘ ʰʪʨʘʬʫʚʘʥʥʷ ʟʘ ʥʝʝʬʝʢʪʠʚʥʠʡ ʙʘʥʢʽʚʩʴʢʠʡ ʤʝʥʝʜʞʤʝʥʪ. ʆʩʥʦʚʥʽ 

ʥʝʦʙʭʽʜʥʽ ʦʙʩʷʛʠ ʣʽʢʚʽʜʥʦʩʪʽ ʙʫʜʫʪʴ ʥʘʜʘʚʘʪʠʩʷ ʙʘʥʢʘʤ ʘʙʦ 

ʤʦʙʽʣʽʟʦʚʫʚʘʪʠʤʫʪʴʩʷ ʯʝʨʝʟ ʦʧʝʨʘʮʽʾ ʈɽʇʆ, ʘ ʪʘʢʦʞ ʽʥʰʽ ʦʧʝʨʘʮʽʾ ʥʘ 

ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ. 

D. ʆʧʪʠʤʽʟʫʚʘʪʠ ʚʠʟʥʘʯʝʥʥʷ ʢʣʶʯʦʚʦ ʾʩʪʘʚʢʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ (key 

policy rate), ʨʽʚʝʥʴ ʷʢʦʾ ʧʦʚʠʥʝʥ ʙʫʪʠ ʮʽʣʴʦʚʠʤ ʜʣʷ ʩʪʘʚʦʢ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʠʥʢʫ. ʂʣʶʯʦʚʘ ʩʪʘʚʢʘ ʚʽʜʽʛʨʘʚʘʪʠʤʝ ʨʦʣʴ ʧʨʦʤʽʞʥʦʛʦ ʷʢʦʨʷ ʜʣʷ ʚʘʣʶʪʥʦʾ ʽ 

ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɿʘʨʘʟ ʬʘʢʪʠʯʥʦ ʩʪʘʚʢʘ ʦʚʝʨʥʘʡʪ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ ʪʷʞʽʻ ʜʦ ʟʥʘʯʝʥʥʷ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʟʘ ʜʚʦʪʠʞʥʝʚʠʤʠ 

ʜʝʧʦʟʠʪʥʠʤʠ ʩʝʨʪʠʬʽʢʘʪʘʤʠ, ʷʢʫ ʅɹʋ  ʚʠʟʥʘʯʠʚ ʷʢ ʢʣʶʯʦʚʫ, ʘʣʝ ʾʾ ʨʽʚʝʥʴ ʥʝ ʻ 

ʦʧʪʠʤʘʣʴʥʠʤ ʜʣʷ ʝʢʦʥʦʤʽʢʠ: ʾʾ ʚʠʩʦʢʝ ʟʥʘʯʝʥʥʷ ʙʣʦʢʫʻ ʤʦʪʠʚʘʮʽʶ ʙʘʥʢʽʚ ʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʽ ʩʪʚʦʨʶʻ ʩʧʽʨʘʣʴ ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ. ʆʙʣʽʢʦʚʘ ʩʪʘʚʢʘ 

ʟʤʦʞʝ ʥʘʙʫʪʠ ʟʤʽʩʪʫ ʢʣʶʯʦʚʦʾ ʩʪʘʚʢʠ ʫ ʪʦʤʫ ʚʠʧʘʜʢʫ, ʷʢʱʦ ʙʫʜʝ ʚʠʢʦʥʘʥʦ 

ʟʘʭʦʜʠ ʱʦʜʦ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʪʘ ʦʙʩʷʛʽʚ ʤʦʥʝʪʘʨʥʠʭ ʦʧʝʨʘʮʽʡ, ʷʢʽ 

ʟʘʟʥʘʯʝʥʽ ʫ ʧʦʧʝʨʝʜʥʴʦʤʫ ʧʫʥʢʪʽ.  

 ɼʦʮʽʣʴʥʦ ʦʬʽʮʽʡʥʦ ʟʘʧʨʦʚʘʜʠʪʠ ʩʧʝʮʽʘʣʴʥʫ ʥʘʟʚʫ ʜʣʷ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʦʾ 

ʩʪʘʚʢʠ ʦʚʝʨʥʘʡʪ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʋʢʨʘʾʥʠ, ʥʘʧʨʠʢʣʘʜ UONIA ʘʙʦ 

UKRON ʪʦʱʦ (ʘʥʘʣʦʛʽʯʥʦ ʥʘʟʚʘʤ ʩʪʘʚʦʢ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ EONIA, 

SONIA, LIBOR, STIBOR ʚ ʽʥʰʠʭ ʢʨʘʾʥʘʭ).  

E) ʉʫʧʨʦʚʦʜʞʫʚʘʪʠ ʨʦʟʚʠʪʦʢ ʦʧʝʨʘʮʽʡ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʨʠʥʢʫ ʚʠʚʘʞʝʥʦʶ, 

ʧʨʦʬʝʩʽʡʥʦʶ ʢʦʤʫʥʽʢʘʮʽʡʥʦʶ ʧʦʣʽʪʠʢʦʶ ʜʣʷ ʧʦʷʩʥʝʥʥʷ ʟʤʽʩʪʫ ʧʝʨʝʭʦʜʫ 

ʜʦ ʙʽʣʴʰ ʨʦʟʚʠʥʝʥʦʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʽ ʜʠʩʢʨʝʮʽʡʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ 

ʣʽʢʚʽʜʥʽʩʪʶ.  

ɼʣʷ ʬʦʨʤʫʚʘʥʥʷ ʧʦʟʠʪʠʚʥʠʭ ʦʯʽʢʫʚʘʥʴ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ ʽ ʟʥʠʞʝʥʥʷ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʨʦʟʨʦʙʠʪʠ ʛʨʘʬʽʢ ʦʛʦʣʦʰʝʥʴ ʨʽʚʥʷ ʢʣʶʯʦʚʦʾ ʩʪʘʚʢʠ ʪʘ 

ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʝʩ-ʢʦʥʬʝʨʝʥʮʽʡ ʟ ʜʝʪʘʣʴʥʠʤʠ ʧʦʷʩʥʝʥʥʷʤʠ. ʎʝ ʤʘʪʠʤʝ 

ʩʪʘʙʽʣʽʟʫʶʯʠʡ ʭʘʨʘʢʪʝʨ ʽ ʩʧʨʠʷʪʠʤʝ ʟʥʠʞʝʥʥʶ ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʪʘ 

ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ.  
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ʄʘʥʜʘʪ ʥʘ ʦʬʽʮʽʡʥʽ ʦʙôʷʚʠ ʧʦʚʠʥʥʘ ʤʘʪʠ ʦʜʥʘ ʘʙʦ ʜʝʢʽʣʴʢʘ ʚʠʟʥʘʯʝʥʠʭ 

ʦʬʽʮʽʡʥʠʭ ʦʩʽʙ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ. ʅʝʦʬʽʮʽʡʥʽ ʨʦʟôʷʩʥʝʥʥʷ ʜʣʷ 

ʩʫʩʧʽʣʴʩʪʚʘ ʤʦʞʫʪʴ ʥʘʜʘʚʘʪʠ ʢʚʘʣʽʬʽʢʦʚʘʥʽ ʬʘʭʽʚʮʽ, ʝʢʩʧʝʨʪʠ ʮʝʥʪʨʘʣʴʥʦʛʦ  

ʙʘʥʢʫ ʫ ʨʘʤʢʘʭ ʚʠʟʥʘʯʝʥʦʛʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʥʘʧʨʷʤʢʫ, ʱʦ ʙʫʜʝ ʧʦʛʦʜʞʝʥʠʡ 

ʈʘʜʦʶ ʪʘ ʇʨʘʚʣʽʥʥʷʤ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ.  

ɼʠʩʢʫʩʽʾ ʫ ʩʫʩʧʽʣʴʩʪʚʽ, ʷʢʽ ʥʝʤʠʥʫʯʝ ʚʠʥʠʢʘʪʠʤʫʪʴ, ʻ ʥʝʦʙʭʽʜʥʠʤ ʘʪʨʠʙʫʪʦʤ 

ʜʝʤʦʢʨʘʪʠʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʦʥʠ ʚʠʢʦʥʫʶʪʴ ʬʫʥʢʮʽʶ ʟʚʦʨʦʪʥʦʛʦ ʟʚôʷʟʢʫ ʽʟ 

ʩʫʩʧʽʣʴʩʪʚʦʤ ʽ ʥʝ ʧʦʚʠʥʥʽ ʢʦʥʪʨʦʣʶʚʘʪʠʩʷ ʮʝʥʪʨʘʣʴʥʠʤ ʙʘʥʢʦʤ ʘʙʦ ʽʥʰʠʤ 

ʦʨʛʘʥʦʤ ʚʣʘʜʠ. ɺʧʣʠʚ ʥʘ ʮʽ ʜʠʩʢʫʩʽʾ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ ʤʘʻ 

ʟʜʽʡʩʥʶʚʘʪʠʩʴ ʯʝʨʝʟ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʩʪʽ ʚʠʢʦʥʘʥʥʷ ʨʝʛʫʣʷʪʦʨʦʤ ʩʚʦʾʭ 

ʦʙʦʚôʷʟʢʽʚ ʽ ʨʽʚʥʷ ʜʦʚʽʨʠ ʜʦ ʥʴʦʛʦ ʫ ʩʫʩʧʽʣʴʩʪʚʽ.   

F)   ʇʽʩʣʷ ʘʢʪʠʚʽʟʘʮʽʾ ʨʦʙʦʪʠ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ ʽ ʧʦʜʦʣʘʥʥʷ ʡʦʛʦ 

ʬʨʘʛʤʝʥʪʘʮʽʾ ʨʦʟʨʦʙʠʪʠ ʽ ʚʧʨʦʚʘʜʠʪʠ ʟʘʭʦʜʠ ʧʦʣʽʪʠʢʠ ʦʙʦʚôʷʟʢʦʚʦʛʦ 

ʨʝʟʝʨʚʫʚʘʥʥʷ ʟ ʧʦʟʠʮʽʡ ʦʧʪʠʤʽʟʘʮʽʾ ʾʾ ʧʘʨʘʤʝʪʨʽʚ ʪʘ ʩʪʚʦʨʝʥʥʷ ʧʦʤʽʨʥʦʛʦ 

ʩʪʨʫʢʪʫʨʥʦʛʦ ʜʝʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʢʝʨʦʚʘʥʦʩʪʽ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʤʦʥʝʪʘʨʥʠʤ ʨʝʛʫʣʷʪʦʨʦʤ ʽ ʚʽʜʥʦʚʣʝʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ.   

G) ɿʘʧʨʦʚʘʜʠʪʠ ʽʥʩʪʨʫʤʝʥʪʠ ʽ ʦʧʝʨʘʮʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ, ʦʩʦʙʣʠʚʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ɿ ʮʽʻʶ ʤʝʪʦʶ ʨʦʟʨʦʙʠʪʠ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ 

ʪʘ ʤʦʜʝʣʽ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʦʟʦʨʠʭ ʽ ʩʪʽʡʢʠʭ ʫʢʨʘʾʥʩʴʢʠʭ ʙʘʥʢʽʚ ʜʣʷ 

ʟʙʽʣʴʰʝʥʥʷ ʾʭ ʧʦʨʪʬʝʣʽʚ ʢʨʝʜʠʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, ʟʦʢʨʝʤʘ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʤ, ʘ ʪʘʢʦʞ ʤʘʣʦʤʫ ʽ ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ (funding for 

lending scheme). ʈʦʟʨʦʙʠʪʠ ʯʽʪʢʽ ʽʥʜʠʢʘʪʦʨʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʤʝʭʘʥʽʟʤʠ 

ʢʦʥʪʨʦʣʶ ʨʝʘʣʽʟʘʮʽʾ ʮʠʭ ʩʭʝʤ. ɻʦʣʦʚʥʠʤ ʧʨʠʥʮʠʧʦʤ ʪʘʢʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʧʦʚʠʥʥʘ ʙʫʪʠ ʟʘʣʝʞʥʽʩʪʴ ʡʦʛʦ ʨʦʟʤʽʨʽʚ ʽ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ 

ʚʽʜ ʦʙʩʷʛʫ ʪʘ ʷʢʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʽʚ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ. 

H) ɿʘʧʨʦʚʘʜʠʪʠ ʽʥʩʪʨʫʤʝʥʪʠ ʪʘ ʦʧʝʨʘʮʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʷʢʽ 

ʧʝʨʝʦʨʽʻʥʪʦʚʫʚʘʪʠʤʫʪʴ ʢʦʰʪʠ, ʱʦ ʟʘʜʽʷʥʽ ʫ ʨʦʟʢʨʫʯʫʚʘʥʥʽ ʩʧʽʨʘʣʽ 

ʧʨʦʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ ʥʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ. 

ɿ ʮʽʻʶ ʤʝʪʦʶ ʟʘʧʨʦʚʘʜʠʪʠ ʤʦʥʝʪʘʨʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʾ ʜʽʾ ʚʽʜ 

1 ʨʦʢʫ (ʟʦʢʨʝʤʘ, ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʽ ʜʝʧʦʟʠʪʥʽ ʩʝʨʪʠʬʽʢʘʪʠ ʅɹʋ) ʜʣʷ 

ʤʦʙʽʣʽʟʘʮʽʾ ʟʘʟʥʘʯʝʥʠʭ ʢʦʰʪʽʚ ʽ ʧʦʜʘʣʴʰʦʛʦ ʾʭ ʩʧʨʷʤʫʚʘʥʥʷ ʫ ʨʝʘʣʴʥʠʡ 

ʩʝʢʪʦʨ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʩʪʨʫʢʪʫʨʥʦʛʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ (funding for lending 

scheme), ɦ ʦ ʟʘʟʥʘʯʝʥʽ ʫ ʧ. 7.  

I ) ʇʽʩʣʷ ʟʤʽʥʠ ʦʧʝʨʘʮʽʡʥʦʾ ʩʠʩʪʝʤʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʧʦʩʣʘʙʠʪʠ 

ʚʘʣʶʪʥʽ ʦʙʤʝʞʝʥʥʷ, ʟʦʢʨʝʤʘ ʜʣʷ ʝʢʩʧʦʨʪʝʨʽʚ, ʪʘ ʽʥʽʮʽʶʚʘʪʠ ʨʘʟʦʤ ʟ 
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ʋʨʷʜʦʤ ʟʘʭʦʜʠ ʱʦʜʦ ʩʪʠʤʫʣʶʚʘʥʥʷ ʥʘʜʭʦʜʞʝʥʥʷ ʫ ʢʨʘʾʥʫ ʚʘʣʶʪʥʦʾ 

ʚʠʨʫʯʢʠ ʝʢʩʧʦʨʪʝʨʽʚ, ʥʘʧʨʠʢʣʘʜ ʰʣʷʭʦʤ ʘʚʪʦʤʘʪʠʯʥʦʛʦ ʧʦʚʝʨʥʝʥʥʷ ʾʤ ʇɼɺ. 

ü ʅʘ ʜʨʫʛʦʤʫ ʝʪʘʧʽ ʟʘ ʫʤʦʚ ʫʩʧʽʰʥʦʛʦ ʚʠʢʦʥʘʥʥʷ ʟʘʭʦʜʽʚ ʧʝʨʰʦʛʦ ʝʪʘʧʫ 

ʩʪʨʘʪʝʛʽʾ, ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʽʟʘʮʽʾ, ʧʦʜʦʣʘʥʥʷ ʩʪʘʛʬʣʷʮʽʡʥʦʾ ʢʨʠʟʠ ʽ ʚʽʜʙʫʜʦʚʠ 

ʤʝʭʘʥʽʟʤʽʚ ʨʠʥʢʦʚʦʛʦ ʢʫʨʩʦʫʪʚʦʨʝʥʥʷ,  ʥʝʦʙʭʽʜʥʦʶ ʻ ʩʪʘʙʽʣʽʟʘʮʽʷ ʽʥʬʣʷʮʽʾ ʥʘ 

ʩʪʘʣʦ ʥʠʟʴʢʦʤʫ ʨʽʚʥʽ ʽ ʧʽʜʪʨʠʤʢʘ ʩʪʽʡʢʠʭ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ʅʘ 

ʮʴʦʤʫ ʝʪʘʧʽ ʩʪʘʥʝ ʤʦʞʣʠʚʠʤ ʧʝʨʝʭʽʜ ʜʦ ʨʝʞʠʤʫ ʛʥʫʯʢʦʛʦ ʽʥʬʣʷʮʽʡʥʦʛʦ 

ʪʘʨʛʝʪʫʚʘʥʥʷ (FIT ï Flexible Inflation Targeting), ʱʦ ʧʝʨʝʜʙʘʯʘʻ 

ʦʧʪʠʤʘʣʴʥʠʡ ʢʦʤʧʨʦʤʽʩ ʤʽʞ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʮʽʥʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ 

ʩʪʠʤʫʣʶʚʘʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ʈʦʟʜʽʣ 4.  ʉʠʩʪʝʤʘ ʧʝʨʰʦʯʝʨʛʦʚʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʧʦʜʦʣʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ 

ʢʨʠʟʠ ʪʘ ʾʾ ʥʘʩʣʽʜʢʽʚ 

4.1. ʇʝʨʰʦʯʝʨʛʦʚʽ ʢʨʦʢʠ ʜʣʷ ʟʥʠʞʝʥʥʷ ʩʠʩʪʝʤʥʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ, ʝʢʦʥʦʤʽʢʠ ʽ ʩʫʩʧʽʣʴʩʪʚʘ ʚ ʮʽʣʦʤʫ: 

ü ʧʨʠʟʥʘʯʝʥʥʷ ʧʨʦʬʝʩʽʡʥʠʭ ʪʘ ʥʝʟʘʣʝʞʥʠʭ ʯʣʝʥʽʚ ʈʘʜʠ ʅɹʋ, ʷʢʽ ʙ 

ʟʘʙʝʟʧʝʯʫʚʘʣʠ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʜʽʡ ʅɹʋ ʽ ʡʦʛʦ ʧʽʜʟʚʽʪʥʦʩʪʽ 

ʩʫʩʧʽʣʴʩʪʚʫ; ʚʚʝʜʝʥʥʷ ʟʘʢʦʥʦʜʘʚʯʠʭ ʥʦʨʤ, ʷʢʽ ʙ ʫʥʝʤʦʞʣʠʚʣʶʚʘʣʠ ʧʨʠʡʥʷʪʪʷ 

ʇʨʘʚʣʽʥʥʷʤ ʅɹʋ ʨʽʰʝʥʴ ʟ ʧʠʪʘʥʴ, ʷʢʽ ʚʽʜʥʦʩʷʪʴʩʷ ʜʦ ʢʦʤʧʝʪʝʥʮʽʾ ʽ 

ʧʦʚʥʦʚʘʞʝʥʴ ʈʘʜʠ ʅɹʋ, ʫ ʨʘʟʽ ʚʽʜʩʫʪʥʦʩʪʽ ʈʘʜʠ ʅɹʋ; 

ü ʚʚʝʜʝʥʥʷ ʥʦʨʤ ʱʦʜʦ ʥʘʜʘʥʥʷ ʯʣʝʥʘʤ ʈʘʜʠ ʅɹʋ ʧʨʘʚʘ ʙʫʪʠ ʧʨʠʩʫʪʥʽʤʠ ʥʘ 
ʟʘʩʽʜʘʥʥʷʭ ʇʨʘʚʣʽʥʥʷ ʟ ʧʨʘʚʦʤ ʜʦʨʘʜʯʦʛʦ ʛʦʣʦʩʫ; 

ü ʚʚʝʜʝʥʥʷ ʥʦʨʤ  ʱʦʜʦ ʦʙʦʚôʷʟʢʦʚʠʭ ʥʘʩʣʽʜʢʽʚ ʟʚʝʨʥʝʥʴ ʈʘʜʠ ʅɹʋ ʜʦ 
ʇʨʝʟʠʜʝʥʪʘ ʪʘ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʱʦʜʦ ʥʝʟʘʜʦʚʽʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʇʨʘʚʣʽʥʥʷ, ʥʝʚʠʢʦʥʘʥʥʷ ʨʝʢʦʤʝʥʜʘʮʽʡ ʈʘʜʠ ʅɹʋ ʱʦʜʦ ʨʝʘʣʽʟʘʮʽʾ ʆʩʥʦʚʥʠʭ 

ʟʘʩʘʜ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ; 

ü ʚʚʝʜʝʥʥʷ ʥʦʨʤ ʱʦʜʦ ʜʦʩʪʨʦʢʦʚʦʛʦ ʟʚʽʣʴʥʝʥʥʷ ʟ ʧʦʩʘʜʠ ɻʦʣʦʚʠ ʅɹʋ ʫ ʨʘʟʽ 

ʚʠʩʣʦʚʣʝʥʥʷ ʥʝʜʦʚʽʨʠ ʟ ʙʦʢʫ ʇʨʝʟʠʜʝʥʪʘ ʘʙʦ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ; 

ü ʚʩʪʘʥʦʚʣʝʥʥʷ ʟʘʙʦʨʦʥʠ ʜʣʷ ʅɹʋ ʟʤʽʥʶʚʘʪʠ ʚʠʤʦʛʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʢʘʧʽʪʘʣʫ  ʪʘ ʽʥʰʽ ʽʩʪʦʪʥʽ ʧʨʘʚʠʣʘ ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʽʚ ʯʘʩʪʽʰʝ, 

ʥʽʞ ʨʘʟ ʥʘ ʨʽʢ;  

ü   ʦʙʤʝʞʝʥʥʷ ʧʦʚʥʦʚʘʞʝʥʴ ʅɹʋ ʱʦʜʦ ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʫ ʜʦ ʢʘʪʝʛʦʨʽʾ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ ʚʠʢʣʶʯʥʦ ʚʠʧʘʜʢʘʤʠ ʩʧʨʘʚʞʥʴʦʾ ʬʽʥʘʥʩʦʚʦʾ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ʎʝ ʧʦʣʦʞʝʥʥʷ ʻ ʜʫʞʝ ʚʘʞʣʠʚʠʤ ʜʣʷ ʟʘʧʦʙʽʛʘʥʥʷ ʢʦʨʫʧʮʽʾ ʽ ʟʘʭʠʩʪʫ ʧʨʘʚ 

ʩʧʦʞʠʚʘʯʽʚ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ.  ɺʽʜʧʦʚʽʜʥʦ ʜʦ ɿʘʢʦʥʫ çʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ 

ʙʘʥʢ ʋʢʨʘʾʥʠè, ʙʘʥʢʽʚʩʴʢʠʡ ʥʘʛʣʷʜ ʟʜʽʡʩʥʶʻʪʴʩʷ, ʧʝʨʰ ʟʘ ʚʩʝ, ʚ ʽʥʪʝʨʝʩʘʭ 
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ʢʣʽʻʥʪʽʚ ʙʘʥʢʽʚ, ʡʦʛʦ  ʤʝʪʦʶ ʧʦʚʠʥʥʘ ʙʫʪʠ ʙʝʟʧʝʢʘ ʪʘ ʬʽʥʘʥʩʦʚʘ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟʘʭʠʩʪ ʽʥʪʝʨʝʩʽʚ ʚʢʣʘʜʥʠʢʽʚ ʪʘ ʢʨʝʜʠʪʦʨʽʚ. ɼʦʚʽʨʘ ʜʦ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ï ʻʜʠʥʝ, ʱʦ ʩʧʨʘʚʜʽ ʤʦʞʝ ʩʧʦʥʫʢʘʪʠ ʢʣʽʻʥʪʽʚ ʪʨʠʤʘʪʠ 

ʛʨʦʰʽ ʥʘ ʨʘʭʫʥʢʘʭ, ʪʠʤ ʩʘʤʠʤ ʩʪʚʦʨʶʶʯʠ ʨʝʩʫʨʩʠ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ. ʈʽʚʝʥʴ ʜʦʚʽʨʠ ʜʦ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʧʽʜʽʨʚʘʥʠʡ, ʪʦʤʫ 

ʱʦ ʤʘʡʞʝ ʢʦʞʥʦʛʦ ʜʥʷ ʩʫʩʧʽʣʴʩʪʚʦ ʜʽʟʥʘʻʪʴʩʷ ʧʨʦ ʟʘʢʨʠʪʪʷ ʥʦʚʦʛʦ 

ʙʘʥʢʫ, ʛʨʦʤʘʜʷʥʠ ʚʪʨʘʯʘʶʪʴ ʩʫʪʪʻʚʽ ʟʘʦʱʘʜʞʝʥʥʷ, ʘ ʜʣʷ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ 

ʛʘʨʘʥʪʽʾ ʧʦʚʝʨʥʝʥʥʷ ʨʦʟʤʽʱʝʥʠʭ ʫ ʙʘʥʢʫ ʢʦʰʪʽʚ ʚʟʘʛʘʣʽ ʥʝ ʧʝʨʝʜʙʘʯʝʥʽ.  
ʅʘʜʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʧʨʘʚʦ ʧʨʠʡʤʘʪʠ ʚʠʙʽʨʢʦʚʽ ʨʽʰʝʥʥʷ, ʢʦʛʦ  

çʚʠʚʦʜʠʪʠ ʟ ʨʠʥʢʫè, ʘ ʢʦʛʦ ʥʽ, ʩʪʚʦʨʶʻ ʧʦʪʫʞʥʠʡ ʢʦʨʫʧʮʽʦʛʝʥʥʠʡ ʬʘʢʪʦʨ. 

ʂʨʽʤ ʪʦʛʦ, ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʫ ʟ ʨʠʥʢʫ ʢʦʞʥʦʛʦ ʨʘʟʫ ʪʷʛʥʝ ʟʘ ʩʦʙʦʶ ʚʠʪʨʘʪʠ 

ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʌʦʥʜʫ ʛʘʨʘʥʪʫʚʘʥʥʷ. ɿʘʤʽʩʪʴ  

ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʞʠʪʪʻʟʜʘʪʥʠʭ ʫʩʪʘʥʦʚ ʪʘ ʥʦʨʤʘʣʴʥʦ ʾ ʨʠʥʢʦʚʦ ʾ

ʢʦʥʢʫʨʝʥʮʽʾ ʚʽʜʙʫʚʘʶʪʴʩʷ ʧʦʩʪʽʡʥʽ ʩʪʨʝʩʠ ʜʣʷ ʙʶʜʞʝʪʫ, ʝʢʦʥʦʤʽʢʠ ʪʘ 

ʩʫʩʧʽʣʴʩʪʚʘ.  ʗʢʱʦ ʽ ʥʘʜʘʣʽ ʟʘʤʽʩʪʴ ʩʪʠʤʫʣʶʚʘʥʥʷ ʜʦ ʧʨʘʚʦʤʽʨʥʦʾ ʧʦʚʝʜʽʥʢʠ 

ʟʙʝʨʝʞʝʪʴʩʷ ʪʝʥʜʝʥʮʽʷ ʜʦ ʨʫʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʙʘʥʢʽʚʩʴʢʠʤ ʩʝʢʪʦʨʦʤ ʟ ʙʦʢʫ 

ʅɹʋ, ʮʝ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʚʪʨʘʪʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʯʦʛʦ ʥʝ 

ʤʦʞʥʘ ʜʦʧʫʩʪʠʪʠ. 

  

ʉʫʩʧʽʣʴʩʪʚʦ, ʩʧʦʞʠʚʘʯʽ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ ʽ ʙʘʥʢʽʚʩʴʢʘ ʩʧʽʣʴʥʦʪʘ ʥʝ ʤʦʞʫʪʴ  

ʧʦʛʦʜʠʪʠʩʷ ʟ ʪʠʤ, ʱʦʙ ʨʽʰʝʥʥʷ ʨʝʛʫʣʷʪʦʨʘ, ʧʦʚôʷʟʘʥʽ ʟ  ʚʠʤʦʛʘʤʠ ʱʦʜʦ 

ʧʨʦʟʦʨʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ, ʧʨʠʡʤʘʣʠʩʷ ʫ ʥʝʧʨʦʟʦʨʠʡ ʩʧʦʩʽʙ. ɹʝʟʢʦʥʪʨʦʣʴʥʦ, 

ʥʘ ʟʘʢʨʠʪʠʭ ʟʘʩʽʜʘʥʥʷʭ,  ʧʨʠʧʠʥʷʶʯʠ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʽʚ, ʅɹʋ ʙʝʨʝ ʥʘ 

ʩʝʙʝ ʥʘʜʟʚʠʯʘʡʥʠʡ ʨʝʧʫʪʘʮʽʡʥʠʡ ʨʠʟʠʢ, ʨʫʡʥʫʶʯʠ ʜʦʚʽʨʫ ʜʦ ʚʣʘʜʠ ʪʘ 

ʧʨʦʚʦʢʫʶʯʠ ʟʘʛʦʩʪʨʝʥʥʷ ʩʦʮʽʘʣʴʥʠʭ ʨʠʟʠʢʽʚ.  

 

ü   ʚʚʝʜʝʥʥʷ ʥʦʨʤʠ, ʷʢʘ ʟʦʙʦʚôʷʟʫʻ ʅɹʋ ʱʦʢʚʘʨʪʘʣʴʥʦ, ʘ ʫ ʚʠʧʘʜʢʫ 

ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ ʱʦʤʽʩʷʯʥʦ ʧʫʙʣʽʢʫʚʘʪʠ ʫ ʚʽʜʢʨʠʪʦʤʫ ʜʦʩʪʫʧʽ ʦʬʽʮʽʡʥʠʡ 

çɿʚʽʪ ʟ ʬʽʥʘʥʩʦʚʦ ʾʩʪʘʙʽʣʴʥʦʩʪʽè, ʚ ʷʢʦʤʫ ʥʘʜʘʚʘʪʠ ʦʙôʻʢʪʠʚʥʫ ʽʥʬʦʨʤʘʮʽʶ 

ʱʦʜʦ ʩʪʘʥʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; 

ü   ʚʩʪʘʥʦʚʣʝʥʥʷ ʦʙʦʚ'ʷʟʢʫ ʅɹʋ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʦʧʨʠʣʶʜʥʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ 
ʧʽʜʩʪʘʚʠ ʫʭʚʘʣʝʥʥʷ ʨʽhʝʥʴ ʱʦʜʦ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʙʘʥʢʫ ʪʘ ʚʽʜʢʣʠʢʘʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʮʝʥʟʽʾ,  ʨʘʟʦʤ ʟ ʽʥʬʦʨʤʘʮʽʻʶ ʧʨʦ ʚʞʠʪʽ ʅɹʋ ʟʘʭʦʜʠ ʟ ʤʝʪʦʶ 

ʥʝʜʦʧʫʱʝʥʥʷ ʮʴʦʛʦ; 

ü   ʚʽʜʥʦʚʣʝʥʥʷ ʩʢʘʩʦʚʘʥʦʾ ʧʨʘʢʪʠʢʠ ʧʨʦʚʝʜʝʥʥʷ ʧʨʘʚʦʚʦʾ ʝʢʩʧʝʨʪʠʟʠ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ ʅɹʋ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʽʾ ʋʢʨʘʾʥʠ; 

ü   ʩʢʘʩʫʚʘʥʥʷ ʥʦʨʤ ʱʦʜʦ ʟʘʙʦʨʦʥʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʫʜʦʚʦʛʦ ʧʦʟʦʚʫ ʰʣʷʭʦʤ 
ʟʫʧʠʥʝʥʥʷ ʨʽʰʝʥ ɹʅɹʋ. 

ɺʞʠʪʪʷ ʚʽʜʧʦʚʽʜʥʠʭ ʟʘʭʦʜʽʚ ʜʦʟʚʦʣʠʪʴ ʧʦʚʥʦʶ ʤʽʨʦ  ʁ ʚʠʢʦʨʠʩʪʘʪʠ 

ʟʘʢʣʘʜʝʥʠʡ ʜʦ ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ çʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠè ʧʦʪʝʥʮʽʘʣ, 
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ʩʧʨʠʷʪʠʤʝ ʧʨʦʚʝʜʝʥʥʶ ʅɹʋ ʧʝʨʝʜʙʘʯʫʚʘʥʦʾ ʪʘ ʚʠʚʘʞʝʥʦʾ ʧʦʣʽʪʠʢʠ, 

ʟʘʙʝʟʧʝʯʝʥʥʶ ʡʦʛʦ ʥʝʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʧʦʣʽʪʠʢʽʚ ʪʘ ʧʨʠʚʘʪʥʠʭ ʙʽʟʥʝʩ-ʽʥʪʝʨʝʩʽʚ, 

ʧʦʚʝʨʥʝʥʥʶ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʧʽʜ ʢʦʥʪʨʦʣʴ ʩʫʩʧʽʣʴʩʪʚʘ. 

 

4.2. ʂʦʨʝʢʮʽʷ ʟʘʢʦʥʦʜʘʚʯʦʛʦ ʧʦʨʷʜʢʫ ʚʠʚʝʜʝʥʥʷ ʙʘʥʢʽʚ ʟ ʨʠʥʢʫ 

4.2.1. ʇʦʩʠʣʝʥʥʷ ʟʘʭʠʩʪʫ ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ ʪʘ ʩʧʦʞʠʚʘʯʽʚ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ 

ʧʨʠ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʽʚ. 

ɿ ʤʝʪʦʶ ʟʘʭʠʩʪʫ ʤʘʡʥʦʚʠʭ ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʽʚ ʪʘ ʩʧʦʞʠʚʘʯʽʚ ʙʘʥʢʽʚʩʴʢʠʭ 

ʧʦʩʣʫʛ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʫ ʥʝʦʙʭʽʜʥʦ ʚʥʝʩʪʠ ʟʤʽʥʠ ʜʦ ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ 

"ʇʨʦ ʩʠʩʪʝʤʫ ʛʘʨʘʥʪʫʚʘʥʥʷ ʚʢʣʘʜʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ", ʷʢʠʤʠ ʧʝʨʝʜʙʘʯʠʪʠ: 

- ʧʨʦʚʝʜʝʥʥʷ ʟʘʛʘʣʴʥʠʭ ʟʙʦʨʽʚ ʢʨʝʜʠʪʦʨʽʚ (ʢʨʽʤ ʢʨʝʜʠʪʦʨʽʚ-ʧʦʚ'ʷʟʘʥʠʭ ʟ 

ʙʘʥʢʦʤ ʦʩʽʙ) ʪʘ ʩʪʚʦʨʝʥʥʷ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ ʧʨʦʪʷʛʦʤ 2 ʪʠʞʥʽʚ ʟ ʤʦʤʝʥʪʫ 

ʟʘʪʚʝʨʜʞʝʥʥʷ ʨʝʻʩʪʨʫ ʢʨʝʜʠʪʦʨʽʚ; 

- ʥʘʜʘʥʥʷ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ ʧʦʚʥʦʚʘʞʝʥʴ ʱʦʜʦ ʧʦʛʦʜʞʝʥʥʷ ʨʽʰʝʥʴ/ʜʽʡ 

ʣʽʢʚʽʜʘʪʦʨʘ, ʷʢʽ ʩʪʦʩʫʶʪʴʩʷ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʚʽʜʯʫʞʝʥʥʷ ʤʘʡʥʘ ʙʘʥʢʫ, 

ʧʨʦʚʝʜʝʥʥʷ ʚʠʧʣʘʪ, ʚʠʪʨʘʪ ʣʽʢʚʽʜʘʪʦʨʘ ʪʦʱʦ; 

- ʧʨʘʚʦ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ ʥʘ ʦʪʨʠʤʘʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʫ 

(ʷʢ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ʪʘʢ ʽ ʜʦ ʧʦʨʫʰʝʥʥʷ ʣʽʢʚʽʜʘʮʽʡʥʦʾ ʧʨʦʮʝʜʫʨʠ); 

- ʢʦʥʪʨʦʣ ɹ ʢʦʤʽʪʝʪʦʤ ʢʨʝʜʠʪʦʨʽʚ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ʣʽʢʚʽʜʘʪʦʨʘ, ʧʽʜʟʚʽʪʥʽʩʪʴ 

ʣʽʢʚʽʜʘʪʦʨʘ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ; 

- ʧʨʘʚʦ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ ʽʥʽʮʽʶʚʘʪʠ ʟʘʤʽʥʫ ʣʽʢʚʽʜʘʪʦʨʘ ʧʝʨʝʜ ʌʦʥʜʦʤ; 

- ʩʢʦʨʦʯʝʥʥʷ ʩʪʨʦʢʽʚ ʽʥʚʝʥʪʘʨʠʟʘʮʽʾ ʘʢʪʠʚʽʚ (ʩʠʩʪʝʤʥʦ ʚʘʞʣʠʚʦʛʦ ʙʘʥʢʫ ʫ 

ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ï ʫ ʩʪʨʦʢ ʜʦ 6 ʤʽʩʷʮʽʚ, ʙʘʥʢʫ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ï ʫ ʩʪʨʦʢ ʜʦ 4 

ʤʽʩʷʮʽʚ) ʪʘ ʟʜʽʡʩʥʝʥʥʷ ʦʮʽʥʢʠ ʘʢʪʠʚʽʚ(ʤʘʡʥʘ) ʥʝ ʙʽʣʴʰ ʥʽʞ 2 ʤʽʩʷʮʽ ʟ ʤʦʤʝʥʪʫ 

ʽʥʚʝʥʪʘʨʠʟʘʮʽʾ;  

- ʚʨʘʭʫʚʘʥʥʷ ʜʦ ʚʠʤʦʛ ʌʦʥʜʫ ʷʢ ʢʨʝʜʠʪʦʨʘ ʙʘʥʢʫ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ʚʠʢʣʶʯʥʦ 

ʩʫʤʠ ʢʦʰʪʽʚ, ʚʠʧʣʘʯʝʥʠʭ ʷʢ ʢʦʤʧʝʥʩʘʮʽʾ ʚʢʣʘʜʥʠʢʘʤ-ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ ʪʘ 

ʦʪʨʠʤʘʥʠʭ ʌʦʥʜʦʤ  ʟ ɼʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ;   

- ʟʤʝʥʰʝʥʥʷ ʨʦʣʽ ʌʦʥʜʫ ʫ ʢʦʥʪʨʦʣʽ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ʣʽʢʚʽʜʘʪʦʨʘ ʪʘ ʟʜʽʡʩʥʝʥʥʽ 

ʣʽʢʚʽʜʘʮʽʡʥʦʾ ʧʨʦʮʝʜʫʨʠ; 

- ʚʩʪʘʥʦʚʠʪʠ ʪʘʢʫ ʯʝʨʛʦʚʽʩʪʴ ʟʘʜʦʚʦʣʝʥʥʷ ʚʠʤʦʛ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʫ ʫ ʩʪʘʜʽʾ 

ʣʽʢʚʽʜʘʮʽʾ: 

1) ʟʦʙʦʚôʷʟʘʥʥʷ, ʱʦ ʚʠʥʠʢʣʠ ʚʥʘʩʣʽʜʦʢ ʟʘʧʦʜʽʷʥʥʷ ʰʢʦʜʠ ʞʠʪʪʶ ʪʘ ʟʜʦʨʦʚôʶ 

ʛʨʦʤʘʜʷʥ; 
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2) ʛʨʦʰʦʚʽ ʚʠʤʦʛʠ ʱʦʜʦ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ, ʱʦ ʚʠʥʠʢʣʠ ʽʟ ʟʦʙʦʚôʷʟʘʥʴ ʙʘʥʢʫ 

ʧʝʨʝʜ ʧʨʘʮʽʚʥʠʢʘʤʠ ʜʦ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʧʨʦ ʚʽʜʢʣʠʢʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ 

ʣʽʮʝʥʟʽʾ ʪʘ ʣʽʢʚʽʜʘʮʽʶ ʙʘʥʢʫ; 

3) ʚʠʤʦʛʠ ʚʢʣʘʜʥʠʢʽʚ - ʬʽʟʠʯʥʠʭ ʦʩʽʙ (ʫ ʪʦʤʫ ʯʠʩʣʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ - 

ʧʽʜʧʨʠʻʤʮʽʚ), ʷʢʽ ʥʝ ʻ ʧʦʚôʷʟʘʥʠʤʠ ʦʩʦʙʘʤʠ ʙʘʥʢʫ, ʫ ʯʘʩʪʠʥʽ, ʱʦ ʧʝʨʝʚʠʱʫʻ 

ʩʫʤʫ, ʚʠʧʣʘʯʝʥʫ ʌʦʥʜʦʤ; ʚʠʤʦʛʠ ʽʥʰʠʭ ʚʢʣʘʜʥʠʢʽʚ, ʷʢʽ ʥʝ ʻ ʧʦʚôʷʟʘʥʠʤʠ 

ʦʩʦʙʘʤʠ ʙʘʥʢʫ, ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ - ʢʣʽʻʥʪʽʚ ʙʘʥʢʫ, ʷʢʽ ʥʝ ʻ ʧʦʚôʷʟʘʥʠʤʠ 

ʦʩʦʙʘʤʠ ʙʘʥʢʫ; ʚʠʤʦʛʠ ʌʦʥʜʫ ʥʘ ʩʫʤʫ ʢʦʰʪʽʚ, ʚʠʧʣʘʯʝʥʠʭ ʷʢ ʢʦʤʧʝʥʩʘʮʽʷ 

ʚʢʣʘʜʥʠʢʘʤ-ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ ʪʘ ʦʪʨʠʤʘʥʽ ʌʦʥʜʦʤ ʟ ɼʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ;   

4) ʚʠʤʦʛʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ (ʫ ʪʦʤʫ ʯʠʩʣʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ - ʧʽʜʧʨʠʻʤʮʽʚ), ʷʢʽ ʥʝ ʻ 

ʧʦʚôʷʟʘʥʠʤʠ ʦʩʦʙʘʤʠ ʙʘʥʢʫ, ʧʣʘʪʝʞʽ ʷʢʠʭ ʘʙʦ ʧʣʘʪʝʞʽ ʥʘ ʽʤôʷ ʷʢʠʭ 

ʟʘʙʣʦʢʦʚʘʥʦ; 

5) ʽʥʰʽ ʚʠʤʦʛʠ ʌʦʥʜʫ ʪʘ ʚʠʤʦʛʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ʱʦ ʚʠʥʠʢʣʠ ʚ 

ʨʝʟʫʣʴʪʘʪʽ ʟʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʟʘʩʪʘʚʠ, ʥʘʜʘʥʦʾ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʽʚ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ; 

6) ʽʥʰʽ ʚʠʤʦʛʠ, ʢʨʽʤ ʚʠʤʦʛ ʟʘ ʩʫʙʦʨʜʠʥʦʚʘʥʠʤ ʙʦʨʛʦʤ; 

7) ʚʠʤʦʛʠ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʫ (ʬʽʟʠʯʥʠʭ ʦʩʽʙ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ - 

ʧʽʜʧʨʠʻʤʮʽʚ, ʘ ʪʘʢʦʞ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ), ʷʢʽ ʻ ʧʦʚôʷʟʘʥʠʤʠ ʦʩʦʙʘʤʠ ʙʘʥʢʫ; 

8) ʚʠʤʦʛʠ ʟʘ ʩʫʙʦʨʜʠʥʦʚʘʥʠʤ ʙʦʨʛʦʤ. 

4.2.2. ʉʪʚʦʨʝʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʟʙʠʪʢʽʚ ʢʣʽʻʥʪʽʚ ʟʙʘʥʢʨʫʪʽʣʦʛʦ 

ʙʘʥʢʫ  

ʇʝʨʝʜʙʘʯʝʥʠʭ ʯʠʥʥʠʤ ʟʘʢʦʥʦʤ ʟʘʭʦʜʽʚ ʥʝʜʦʩʪʘʪʥʴʦ ʜʣʷ ʧʦʙʫʜʦʚʠ ʜʽʻʚʦʛʦ 

ʤʝʭʘʥʽʟʤʫ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʦʚ'ʷʟʘʥʠʭ ʟ ʙʘʥʢʦʤ ʦʩʽʙ. ɹʽʣʴʰʝ ʪʦʛʦ, 

ʚʽʜʩʫʪʥʽʩʪʴ ʛʘʨʘʥʪʽʡ ʟʘʭʠʩʪʫ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ ʢʨʝʜʠʪʦʨʽʚ ʪʘ ʩʧʨʘʚʝʜʣʠʚʦʛʦ 

ʨʦʟʧʦʜʽʣʫ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʤʽʞ ʜʝʨʞʘʚʦʶ, ʢʨʝʜʠʪʦʨʘʤʠ, ʚʣʘʩʥʠʢʘʤʠ ʪʘ 

ʢʝʨʽʚʥʠʢʘʤʠ ʙʘʥʢʫ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ ʟʫʤʦʚʣʶʻ ʩʦʮʽʘʣʴʥʫ ʥʘʧʨʫʛʫ ʫ 

ʩʫʩʧʽʣʴʩʪʚʽ ʪʘ ʻ ʦʜʥʠʤ ʽʟ ʯʠʥʥʠʢʽʚ ʜʣʷ ʢʨʠʪʠʯʥʦʛʦ ʨʽʚʥʷ ʥʝʜʦʚʽʨʠ ʜʦ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ.   

ɼʣʷ ʝʬʝʢʪʠʚʥʦʛʦ ʟʘʜʦʚʦʣʝʥʥʷ ʚʠʤʦʛ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʫ ʫ ʨʦʟʫʤʥʽ ʩʪʨʦʢʠ ʪʘ ʟʘ 

ʨʘʭʫʥʦʢ ʤʘʡʥʘ ʧʦʚ'ʷʟʘʥʠʭ ʦʩʽʙ ʙʘʥʢʫ ʚʚʘʞʘʻʤʦ ʟʘ ʜʦʮʽʣʴʥʝ: 

- ʚʥʝʩʪʠ ʟʤʽʥʠ ʜʦ ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ "ʇʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ", ʷʢʠʤʠ 

ʚʩʪʘʥʦʚʠʪʠ ʜʦʜʘʪʢʦʚʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʚʣʘʩʥʠʢʽʚ ʽʩʪʦʪʥʦʾ ʫʯʘʩʪʽ ʙʘʥʢʫ 

ʥʘʣʝʞʥʠʤ ʾʤ ʤʘʡʥʦʤ ʫ ʨʘʟʽ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʙʘʥʢʫ (ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʾʭ 

ʚʠʥʠ);   

- ʥʘʜʘʪʠ ʢʦʤʽʪʝʪʫ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʫ ʧʨʘʚʦ ʚʽʜ ʽʤʝʥʽ ʢʨʝʜʠʪʦʨʽʚ ʙʘʥʢʫ, ʫ ʨʘʟʽ 

ʥʝʜʦʩʪʘʪʥʦʩʪʽ ʤʘʡʥʘ ʙʘʥʢʫ (ʟʛʽʜʥʦ ʟ ʦʮʽʥʦʯʥʦʶ ʚʘʨʪʽʩʪʶ ʣʽʢʚʽʜʘʮʽʡʥʦʾ ʤʘʩʠ 
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ʙʘʥʢʫ, ʥʝ ʦʯʽʢʫʶʯʠ ʨʝʟʫʣʴʪʘʪʽʚ ʡʦʛʦ ʨʝʘʣʽʟʘʮʽʾ) ʜʣʷ ʟʘʜʦʚʦʣʝʥʥʷ ʚʠʤʦʛ 

ʢʨʝʜʠʪʦʨʽʚ ʫ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ, ʟʚʝʨʪʘʪʠʩʷ ʜʦ ʩʫʜʫ ʽʟ ʧʦʟʦʚʘʤʠ ʜʦ ʧʦʚ'ʷʟʘʥʠʭ 

ʦʩʽʙ ʙʘʥʢʫ ʧʨʦ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʰʢʦʜʠ;  

- ʧʝʨʝʜʙʘʯʠʪʠ ʩʧʨʦʱʝʥʫ ʧʨʦʮʝʜʫʨʫ ʥʘʢʣʘʜʝʥʥʷ ʘʨʝʰʪʫ ʥʘ ʤʘʡʥʦ ʪʘ ʢʦʰʪʠ 

ʧʦʚ'ʷʟʘʥʠʭ ʦʩʽʙ ʙʘʥʢʫ ʟʘ ʟʘʷʚʦʶ ʌʦʥʜʫ ʥʝ ʧʽʟʥʽʰʝ ʥʽʞ ʧʨʦʪʷʛʦʤ 2 ʨʦʙʦʯʠʭ 

ʜʥʽʚ ʟ ʜʘʪʠ ʧʦʨʫʰʝʥʥʷ ʧʨʦʮʝʜʫʨʠ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʫ. ʅʘʢʣʘʜʝʥʥʷ ʘʨʝʰʪʫ ʤʦʞʝ 

ʙʫʪʠ ʦʩʢʘʨʞʝʥʦ ʫ ʩʫʜʦʚʦʤʫ ʧʦʨʷʜʢʫ ʚʣʘʩʥʠʢʦʤ ʤʘʡʥʘ/ʟʘʮʽʢʘʚʣʝʥʦʶ ʦʩʦʙʦʶ. 

-  ʚʩʪʘʥʦʚʠʪʠ ʨʷʜ ʦʙʤʝʞʝʥʴ ʜʣʷ ʧʦʚ'ʷʟʘʥʠʭ ʦʩʽʙ ʙʘʥʢʫ ʧʽʩʣʷ ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʫ 

ʜʦ ʢʘʪʝʛʦʨʽʾ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ (ʫ ʪʦʤʫ ʯʠʩʣʽ, ʱʦʜʦ ʚʠʾʟʜʫ ʟʘ ʢʦʨʜʦʥ). 

ʇʦʨʫʰʝʥʥʷ ʜʘʥʠʭ ʦʙʤʝʞʝʥʴ ʤʦʞʝ ʙʫʪʠ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʧʨʦʮʝʜʫʨ ʢʦʥʬʽʩʢʘʮʽʾ ʤʘʡʥʘ; 

- ʥʘʣʘʛʦʜʠʪʠ ʟʚ'ʷʟʢʠ (ʫ ʪʦʤʫ ʯʠʩʣʽ, ʰʣʷʭʦʤ ʫʢʣʘʜʝʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʜʦʛʦʚʦʨʽʚ) 

ʟ ʧʨʘʚʦʦʭʦʨʦʥʥʠʤʠ ʦʨʛʘʥʘʤʠ ʪʘ ʙʘʥʢʘʤʠ ʽʥʦʟʝʤʥʠʭ ʜʝʨʞʘʚ ʟ ʤʝʪʦʶ 

ʦʧʝʨʘʪʠʚʥʦʛʦ ʨʦʟʰʫʢʫ ʪʘ ʙʣʦʢʫʚʘʥʥʷ ʨʦʟʧʦʨʷʜʞʝʥʥʷ ʤʘʡʥʦʤ ʧʦʚ'ʷʟʘʥʠʭ ʦʩʽʙ 

ʙʘʥʢʫ, 

- ʨʦʟʨʦʙʠʪʠ ʪʘ ʚʚʝʩʪʠ ʚ ʜʽʶ ʩʠʩʪʝʤʫ ʟʘʧʦʙʽʞʥʠʭ ʟʘʭʦʜʽʚ ʜʣʷ ʥʝʜʦʧʫʱʝʥʥʷ 

ʚʠʚʝʜʝʥʥʷ ʘʢʪʠʚʽʚ ʧʨʦʙʣʝʤʥʦʛʦ ʙʘʥʢʫ ʟʘ ʢʦʨʜʦʥ. 

4.3. ʇʝʨʝʛʣʷʜ ʚʠʤʦʛ ʱʦʜʦ ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ 

ʧʦʨʷʜʢʫ ʧʨʦʚʝʜʝʥʥʷ ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ  

ɿ ʤʝʪʦʶ ʟʙʝʨʝʞʝʥʥʷ ʷʜʨʘ ʫʢʨʘʾʥʩʴʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟʘʭʠʩʪʫ ʚʽʜ 

ʰʪʫʯʥʦʛʦ ʫʩʫʥʝʥʥʷ ʟ ʨʠʥʢʫ ʩʪʘʙʽʣʴʥʠʭ ʚʽʪʯʠʟʥʷʥʠʭ ʥʝʚʝʣʠʢʠʭ ʙʘʥʢʽʚ ʽ 

ʟʘʧʦʙʽʛʘʥʥʷ ʟʨʦʩʪʘʥʥ ʁ ʩʠʩʪʝʤʥʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʪʘ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ (ʯʝʨʝʟ ʢʦʥʮʝʥʪʨʘʮʽ ʁ ʽ 

ʦʣʽʛʦʧʦʣʽʟʘʮʽ ʁʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ)  ʻ ʥʝʦʙʭʽʜʥʠʤ ʚʥʝʩʪʠ ʟʤʽʥʠ ʜʦ ʯʘʩʪʠʥʠ 

ʧʝʨʰʦʾ ʩʪʘʪʪʽ 31 ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ ñʇʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴò, 

ʚʠʟʥʘʯʠʚʰʠ  ʟʛʽʜʥʦ ɭʚʨʦʧʝʡʩʴʢʠʤ ʜʠʨʝʢʪʠʚʘʤ ʨʦʟʤʽʨ ʤʽʥʽʤʘʣʴʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʨʽʚʥʽ   150 ʤʣʥ. ʛʨʥ. (ʝʢʚʽʚʘʣʝʥʪ ~ 5 

ʤʣʥ. ʻʚʨʦ)  ʪʘ ʚʩʪʘʥʦʚʠʪʠ ʧʽʜʚʠʱʝʥʽ ʚʠʤʦʛʠ ʜʦ ʨʦʟʤʽʨʫ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʪʽʣʴʢʠ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʙʘʥʢʽʚ, ʷʢʽ ʧʣʘʥʫʶʪʴ ʟʜʽʡʩʥʶʚʘʪʠ ʽʧʦʪʝʯʥʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ,  ╕  500 ʤʣʥ. ʛʨʥ. 

ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʟʘʟʥʘʯʝʥʠʭ ʟʘʭʦʜʽʚ ʧʦʨʷʜ ʟ ʧʽʜʪʨʠʤʢʦʶ ʤʘʣʠʭ ʪʘ ʩʝʨʝʜʥʽʭ 

ʙʘʥʢʽʚ ʟʘʙʝʟʧʝʯʠʪʴ ʟʜʦʨʦʚʫ ʢʦʥʢʫʨʝʥʮʽʶ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ, ʩʧʨʠʷʪʠʤʝ 

ʟʨʦʩʪʘʥʥʶ ʧʨʦʧʦʟʠʮʽʾ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʜʣʷ ʩʫʙóʻʢʪʽʚ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʱʦ 

ʩʪʠʤʫʣʶʚʘʪʠʤʝ ʧʦʜʦʣʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ ʚ ʋʢʨʘʾʥʽ. 

 

4.4. ɺʠʨʽʰʝʥʥʷ ʧʠʪʘʥʥʷ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ 

ɼʣʷ ʚʠʨʽʰʝʥʥʷ ʧʠʪʘʥʥʷ ʧʨʦʙʣʝʤʥʠʭ ʢʨʝʜʠʪʽʚ ʥʝʦʙʭʽʜʥʽ ʪʝʨʤʽʥʦʚʽ ʜʽʾ, ʷʢʽ 

ʨʦʟʯʠʩʪʷʪʴ ʽʩʥʫʶʯʽ ʟʘʚʘʣʠ, ʘ ʩʘʤʝ:  
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ʘ) ʩʪʚʦʨʠʪʠ ʽʥʩʪʠʪʫʪ çɭʜʠʥʦʛʦ ʜʝʨʞʘʚʥʦʛʦ ʨʝʻʩʪʨʫ ʢʨʫʧʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚè  

ʙ) ʧʨʦʚʝʩʪʠ ʢʣʘʩʪʝʨʠʟʘʮʽʶ ʢʨʝʜʠʪʽʚ ʟʘ ʟʤʽʩʪʦʤ. ʇʨʦʙʣʝʤʠ ʟ ʚʘʣʶʪʥʠʤʠ 

ʢʨʝʜʠʪʘʤʠ ʜʣʷ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ʧʦʪʨʝʙʫʶʪʴ ʦʜʥʦʛʦ ʧʽʜʭʦʜʫ, ʘ ʢʨʝʜʠʪʠ 

ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ, ʷʢʽ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʩʪʘʥʽ ʙʘʥʢʨʫʪʩʪʚʘ ʘʙʦ ʫ ʩʪʘʥʽ ʣʽʢʚʽʜʘʮʽ ʾï 

ʽʥʰʦʛʦ. ɯʩʥʫʶʯʘ ʟʘʢʦʥʦʜʘʚʯʘ ʧʨʦʮʝʜʫʨʘ ʨʦʙʦʪʠ ʟ ʟʙʘʥʢʨʫʪʽʣʠʤ 

ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʻ ʥʝʜʦʩʢʦʥʘʣʦʶ ʽ ʤʦʞʝ ʪʨʠʚʘʪʠ ʫ ʯʘʩʽ ʜʝʢʽʣʴʢʘ ʨʦʢʽʚ, ʱʦ 

ʬʘʢʪʠʯʥʦ ʧʨʠʚʦʜʠʪʴ ʜʦ ʙʘʥʢʨʫʪʩʪʚʘ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʂʨʽʤ ʪʦʛʦ, ʫ ʙʘʣʘʥʩʽ ʅɹʋ 

ʩʢʣʘʚʩʷ ʟʥʘʯʥʠʡ ʧʫʣ ʟʘʩʪʘʚ ʟʘ ʢʨʝʜʠʪʘʤʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʧʦ ʟʙʘʥʢʨʫʪʽʣʠʤ 

ʙʘʥʢʘʤ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʩʧʝʮʽʘʣʴʥʦʛʦ ʧʽʜʭʦʜʫ. ʉʭʝʤʘ ʅɹʋ 

(ʟʘʩʪʘʚʦʫʪʨʠʤʫʚʘʯ) ï ʌɻɺʌʆ ï ʣʽʢʚʽʜʘʪʦʨ ï ʧʦʟʠʯʘʣʴʥʠʢ, ʥʘ ʧʨʘʢʪʠʮʽ 

ʩʪʚʦʨʶʻ ʫʤʦʚʠ, ʢʦʣʠ ʢʦʞʝʥ ʢʨʦʢ ʱʦʜʦ ʨʝʘʣʽʟʘʮʽʾ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ ʥʝʩʝ ʚ 

ʩʦʙʽ ʨʠʟʠʢʠ ʚʠʥʠʢʥʝʥʥʷ ʢʘʨʥʠʭ ʩʧʨʘʚ ʥʝ ʥʘ ʨʝʘʣʴʥʠʭ ʙʝʥʝʬʽʮʽʘʨʽʚ ʦʪʨʠʤʘʥʥʷ 

ʚʠʛʦʜʠ, ʘ ʧʨʦʪʠ ʚʠʢʦʥʘʚʮʽʚ, ʱʦ ʨʝʘʣʴʥʦ ʙʘʞʘʶʪʴ ʧʦʚʝʨʥʫʪʠ ʷʢʽʩʴ ʢʦʰʪʠ ʫ 

ʙʶʜʞʝʪ. ʊʦʤʫ, ʨʦʙʦʪʘ ʟ ʧʨʦʜʘʞʫ ʘʢʪʠʚʽʚ ʮʽʻʾ ʢʘʪʝʛʦʨʽʾ ʧʨʦʙʣʝʤʥʠʭ ʢʨʝʜʠʪʽʚ 

ʥʘ ʩʴʦʛʦʜʥʽ ʻ ʬʘʢʪʠʯʥʦ ʧʘʨʘʣʽʟʦʚʘʥʦʶ. 

ʄʦʞʣʠʚʽ ʰʣʷʭʠ ʚʠʨʽʰʝʥʥʷ ʧʠʪʘʥʥʷ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ (ʟ ʚʨʘʭʫʚʘʥʥʷʤ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʦʩʚʽʜʫ): 

¶ ʉʪʚʦʨʝʥʥʷ ʩʘʥʘʮʽʡʥʦʛʦ ʙʘʥʢʫ ʜʣʷ ʫʧʨʘʚʣʽʥʥʷ ʧʨʦʙʣʝʤʥʠʤʠ ʘʢʪʠʚʘʤʠ. 

¶ ʄʝʭʘʥʽʟʤ, ʷʢʠʡ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʫ ʧʨʦʝʢʪ ̔ ʄʽʞʥʘʨʦʜʥʦʾ ʬʽʥʘʥʩʦʚʦʾ 

ʢʦʨʧʦʨʘʮʽʾ, ʧʝʨʝʜʙʘʯʘ ̒ʩʪʚʦʨʝʥʥʷ ʉʧʝʮʽʘʣʽʟʦʚʘʥʦʛʦ ʬʦʥʜʫ ʘʢʫʤʫʣʶʚʘʥʥʷ, 

ʚ ʪʦʤʫ ʯʠʩʣʽ ʚʠʢʫʧʫ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ ʫ ʬʦʨʤʽ ʜʝʨʞʘʚʥʦʾ ʢʦʨʧʦʨʘʮʽʾ ʟ 

ʧʨʠʚʘʪʥʦ-ʜʝʨʞʘʚʥʠʤ ʬʽʥʘʥʩʫʚʘʥʥʷʤ. ʄʝʭʘʥʽʟʤ ʧʝʨʝʜʙʘʯʘʻ ʚʠʢʫʧ 

ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ ʟ ʜʠʩʢʦʥʪʦʤ, ʘʣʝ ʧʨʠ ʚʠʢʦʥʘʥʥʽ ʦʙʦʚôʷʟʢʦʚʦʾ ʫʤʦʚʠ 

ʧʦʚʥʦʾ ʚʽʜʢʨʠʪʦʩʪʽ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʨʝʘʣʴʥʠʡ ʩʪʘʥ ʘʢʪʠʚʫ. ʇʨʦʙʣʝʤʥʽ ʘʢʪʠʚʠ 

ʧʝʨʝʜʘʶʪʴʩʷ ʚ ʦʙʤʽʥ ʥʘ ʜʝʨʞʘʚʥʽ ʮʽʥʥʽ ʧʘʧʝʨʠ (ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʦʙʣʽʛʘʮʽʾ 

ʜʝʨʞʘʚʥʦʾ ʧʦʟʠʢʠ) ʟʽ ʩʪʨʦʢʦʤ ʧʦʛʘʰʝʥʥʷ ï 10 ʨʦʢʽʚ. ʎʽ ʧʘʧʝʨʠ ʤʦʞʫʪʴ ʙʫʪʠ 

ʢʦʥʚʝʨʪʦʚʘʥʽ ʚ ʘʢʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʙʦʨʞʥʠʢʘ. ʂʨʽʤ ʪʦʛʦ, ʙʘʥʢ ʤʦʞʝ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʜʘʥʽ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʦʙʣʽʛʘʮʽʾ ʷʢ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʣʷ ʦʪʨʠʤʘʥʥʷ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʅɹʋ. 

¶  ɼʦʩʚʽʜ ʉʐɸ (çʧʣʘʥ ɻʝʡʪʥʝʨʘè):  ʮʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ ʨʘʟʦʤ ʟ ʌʝʜʝʨʘʣʴʥʦʶ 

ʢʦʨʧʦʨʘʮʽʻʶ ʩʪʨʘʭʫʚʘʥʥʷ ʜʝʧʦʟʠʪʽʚ ʩʪʚʦʨʠʣʠ ʇʨʠʚʘʪʥʦ-ʜʝʨʞʘʚʥʠʡ 

ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʬʦʥʜ. ʄʝʭʘʥʽʟʤ ʨʦʙʦʪʠ ʧʦʣʷʛʘʚ ʫ ʥʘʩʪʫʧʥʦʤʫ: ʙʘʥʢʠ 

ʬʦʨʤʫʚʘʣʠ ʧʫʣ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ, ʧʽʩʣʷ ʯʦʛʦ ʌʝʜʝʨʘʣʴʥʘ ʢʦʨʧʦʨʘʮʽʷ 

ʩʪʨʘʭʫʚʘʥʥʷ ʜʝʧʦʟʠʪʽʚ ʧʨʦʚʦʜʠʣʘ ʘʫʢʮʽʦʥ ʟ ʧʨʦʜʘʞʫ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ ʟ 

ʜʠʩʢʦʥʪʦʤ. ʗʢʱʦ ʚʣʘʰʪʦʚʫʚʘʣʘ ʮʽʥʘ ʧʨʦʜʘʚʮʷ ʘʢʪʠʚʫ, ʪʦ ʧʨʠʚʘʪʥʠʡ ʽʥʚʝʩʪʦʨ 

ʬʽʥʘʥʩʫʚʘʚ ʦʧʝʨʘʮʽʶ ʟʘ ʨʘʭʫʥʦʢ ʚʠʧʫʩʢʫ ʙʦʨʛʦʚʦʛʦ ʮʽʥʥʦʛʦ ʧʘʧʝʨʫ, 

ʛʘʨʘʥʪʦʚʘʥʦʾ ʌʂʉɼ. ɸ ʜʘʣʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʢʦʰʪʽʚ 

ʜʝʨʞʘʚʠ ʡ ʧʨʠʚʘʪʥʦʛʦ ʽʥʚʝʩʪʦʨʘ ʚ ʩʧʽʚʚʽʜʥʦʰʝʥʥʽ 6 ʜʦ 1. ɯ ʯʘʩʪʠʡ ʽʥʚʝʩʪʦʨ 

ʦʪʨʠʤʫʻ ʚ ʫʧʨʘʚʣʽʥʥʷ ʧʫʣ ʧʨʦʙʣʝʤʥʠʭ ʘʢʪʠʚʽʚ. 
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¶ ɼʦʩʚʽʜ ʐʚʝʡʮʘʨʽʾ: ʙʫʚ ʩʪʚʦʨʝʥʠʡ ʌʦʥʜ ʩʧʝʮʽʘʣʴʥʦʛʦ ʧʨʠʟʥʘʯʝʥʥʷ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʟʘ ʨʘʭʫʥʦʢ ʎɹ  ʽ ʦʙʣʽʛʘʮʽʡ ʥʘʡʙʽʣʴʰʦʛʦ ʙʘʥʢʫ ʐʚʝʡʮʘʨʽʾ 

UBS AG. ʌʘʢʪʠʯʥʦ, ʙʫʣʘ ʟʘʩʪʦʩʦʚʘʥʘ ʛʽʙʨʠʜʥʘ ʩʭʝʤʘ ʟ ʝʣʝʤʝʥʪʘʤʠ 

ʩʘʥʘʮʽʡʥʦʛʦ ʙʘʥʢʫ ʪʘ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʌʦʥʜʫ ʚ ʫʧʨʘʚʣʽʥʥʷ ʙʫʣʠ ʧʝʨʝʜʘʥʽ 

ʧʨʦʙʣʝʤʥʽ ʘʢʪʠʚʠ UBS ʥʘ ʩʫʤʫ, ʘ ʫʨʷʜ ʧʨʦʜʘʚ ʦʙʣʽʛʘʮʽʾ ʙʘʥʢʫ (UBS), ʷʢʽ 

ʤʦʞʫʪʴ ʙʫʪʠ ʢʦʥʚʝʨʪʦʚʘʥʽ ʚ 10% ʘʢʮʽʡ ʙʘʥʢʫ. 

¶ ɼʦʩʚʽʜ ʐʚʝʮʽʾ: ʩʪʚʦʨʝʥʥʷ ʜʚʦʭ ʌʽʥʘʥʩʦʚʽ ʢʦʤʧʘʥʽʾ ʟ ʜʝʨʞʘʚʥʠʤ 

ʬʽʥʘʥʩʫʚʘʥʥʷʤ. ɸʢʪʠʚʠ ʙʘʥʢʽʚ ʙʫʣʠ ʫʤʦʚʥʦ ʨʦʟʜʽʣʝʥʽ ʥʘ çʭʦʨʦʰʽè, 

çʧʨʦʙʣʝʤʥʽè ʽ çʙʝʟʥʘʜʽʡʥʽè. ʇʝʨʰʘ ʛʨʫʧʘ ʘʢʪʠʚʽʚ ʟʘʣʠʰʘʣʘʩʷ ʚ ʫʧʨʘʚʣʽʥʥʽ 

ʙʘʥʢʽʚ, ʜʨʫʛʘ ï ʢʫʧʫʚʘʣʘʩʷ ʌʽʥʘʥʩʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʘ ʪʨʝʪʷ ï ʧʽʜʣʷʛʘʣʘ 

ʩʧʠʩʘʥʥʶ. ʌʽʥʘʥʩʦʚʽ ʢʦʤʧʘʥʽʾ ʚʠʢʫʧʦʚʫʚʘʣʠ ʫ ʙʘʥʢʽʚ ʧʨʦʙʣʝʤʥʽ ʘʢʪʠʚʠ ʟʘ 

ʨʘʭʫʥʦʢ ʜʝʨʞʘʚʠ, ʷʢʽʡ ʯʘʩʪʢʦʚʦ ʧʝʨʝʭʦʜʠʣʠ ʘʢʮʽʾ ʙʘʥʢʽʚ (ʧʦ ʩʫʪʽ, ʯʘʩʪʢʦʚʘ 

ʥʘʮʽʦʥʘʣʽʟʘʮʽʷ). ʌʽʥʘʥʩʦʚʽ ʢʦʤʧʘʥʽʾ ʧʨʘʮʶʚʘʣʠ ʟ ʧʨʦʙʣʝʤʥʠʤʠ ʘʢʪʠʚʘʤʠ, 

ʪʦʙʪʦ, ʷʢʦʶʩʴ ʤʽʨʦʶ ʟʜʽʡʩʥʶʚʘʣʠ ʬʫʥʢʮʽʾ ʩʘʥʘʮʽʡʥʦʛʦ ʙʘʥʢʫ. 

ʅʘʮʽʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʥʝʦʙʭʽʜʥʦ ʦʙˇʨʫʥʪʦʚʘʥʦ ʚʠʙʨʘʪʠ ʢʦʥʢʨʝʪʥʫ ʤʦʜʝʣʴ ʽ 

ʨʦʟʨʦʙʠʪʠ ʚʽʜʧʦʚʽʜʥʽ ʥʦʨʤʘʪʠʚʥʽ ʜʦʢʫʤʝʥʪʠ. ʉʚʽʪʦʚʦʛʦ ʜʦʩʚʽʜʫ ʜʦʩʪʘʪʥʴʦ, 

ʱʦʙ ʟʨʦʟʫʤʽʪʠ: ʢʦʞʝʥ ʟ ʮʠʭ ʚʘʨʽʘʥʪʽʚ ʤʦʞʝ ʩʧʨʘʮʶʚʘʪʠ. ʂʣʶʯʦʚʦʶ ʫʤʦʚʦʶ 

ʻ ʚʽʜʢʨʠʪʽʩʪʴ, ʧʨʦʟʦʨʽʩʪʴ ʽ ʧʽʜʟʚʽʪʥʽʩʪʴ ʧʝʨʝʜ ʩʫʩʧʽʣʴʩʪʚʦʤ ʜʽʡ ʅɹʋ ʽ 

ʥʦʚʦʩʪʚʦʨʝʥʦʾ ʩʪʨʫʢʪʫʨʠ.  

 

ʈʦʟʜʽʣ 5. ʉʠʩʪʝʤʘ ʟʘʭʦʜʽʚ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ 

5.1. ʌʽʥʘʥʩʦʚʽ ʜʞʝʨʝʣʘ, ʥʘʧʨʷʤʢʠ ʪʘ ʟʘʭʦʜʠ ʱʦʜʦ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ  

ɼʦʩʚʽʜ ʢʨʘʾʥ, ʷʢʽ ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʠ ʩʪʨʽʤʢʠʡ ʨʦʟʚʠʪʦʢ, ʧʦʢʘʟʫʻ ʧʨʠʥʮʠʧʦʚʫ 

ʚʘʞʣʠʚʽʩʪʴ ʪʦʛʦ, ʱʦ ʥʝʦʙʭʽʜʥʦ, ʚ ʧʝʨʰʫ ʯʝʨʛʫ, çʟʘʧʫʩʪʠʪʠè ʤʝʭʘʥʽʟʤ  

ʨʦʟʚʠʪʢʫ, ʩʧʠʨʘʶʯʠʩʴ ʥʘ ʚʥʫʪʨʽʰʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʽ ʩʪʠʤʫʣʶʚʘʥʥʷ 

çʪʦʯʦʢ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷè. ɿʘ ʤʫʣʴʪʠʧʣʽʢʘʮʽʡʥʠʤ ʝʬʝʢʪʦʤ ʪʘʢʽ ʪʦʯʢʠ 

ʟʨʦʩʪʘʥʥʷ ʩʪʠʤʫʣʶʚʘʪʠʤʫʪʴ ʟʘʛʘʣʴʥʠʡ ʧʨʠʩʢʦʨʝʥʠʡ ʨʦʟʚʠʪʦʢ. 

ɽʬʝʢʪʠʚʥʽʩʪʴ ʪʘʢʦʛʦ ʤʝʭʘʥʽʟʤʫ ʟʥʘʯʥʦ  ʁʤʽʨʦ  ʁʟʘʣʝʞʠʪʴ ʚʽʜ ʢʦʦʨʜʠʥʦʚʘʥʦʩʪʽ 

ʩʧʽʣʴʥʠʭ ʧʨʦʛʨʘʤ  ̔ʟʘʭʦʜʽʚ ʅɹʋ ʪʘ ʂʘʙʽʥʝʪʫ ʤʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ.   

ɿʛʽʜʥʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ, ʚʠʟʥʘʯʝʥʠʭ ʫ ʨʦʟʜʽʣʽ 2, ʋʨ̫ʜʦʤ ʤʘʻ 

ʙʫʪʠ ʨʦʟʨʦʙʣʝʥʠʡ ʧʘʢʝʪ ʩʪʨʘʪʝʛʽʡ ʽ ʧʨʦʛʨʘʤ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʢʫʨʩʫ, ʷʢʽ 

ʩʬʦʨʤʫʶʪʴ ʝʬʝʢʪʠʚʥʫ ʧʨʦʤʠʩʣʦʚʫ ʧʦʣʽʪʠʢʫ ʋʢʨʘʾʥʠ, ʷʢʘ ʚʢʣʶʯʘʪʠʤʝ: 

ü çʉʪʨʘʪʝʛʽ ʁ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʋʢʨʘʾʥʠ ʽ ʨʦʟʚʠʪʢʫ 

ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʾ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶè; 
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ü çʉʪʨʘʪʝʛʽʶ ʩʪʠʤʫʣʶʚʘʥʥʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷè ʜʣʷ ʨʦʟʚʠʪʢʫ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʨʠʥʢʫ, ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ʽʤʧʦʨʪʫ ʫ ʩʧʦʞʠʚʯʦʤʫ ʢʦʰʠʢʫ ʽ ʩʪʘʙʽʣʽʟʘʮʽʾ ʮʽʥ; 

ü çʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫè, ʱʦ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ 

ʟʘʡʥʷʪʦʩʪʽ, ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ ʽ ʨʦʟʚʠʪʢʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ. ɯʩʥʫʻ 

ʧʨʦʙʣʝʤʘ ʥʠʟʴʢʦʾ ʟʘʮʽʢʘʚʣʝʥʦʩʪʽ ʙʘʥʢʽʚ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʯʝʨʝʟ 

ʪʝ, ʱʦ ʥʘʜʘʶʯʠ ʧʦʟʠʢʫ ʙʝʟ ʟʘʩʪʘʚʠ, ʚʦʥʠ ʧʦʚʠʥʥʽ ʬʦʨʤʫʚʘʪʠ ʟʥʘʯʥʽ ʦʙʩʷʛʠ 

ʨʝʟʝʨʚʽʚ ʧʽʜ ʢʨʝʜʠʪʥʽ ʦʧʝʨʘʮʽʾ, ʱʦ ʟʥʠʞʫʻ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʽ ʧʽʜʚʠʱʫʶ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʙʘʥʢʫ.  

ʐʣʷʭʠ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ:  

V  ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦʛʦ ʣʽʟʠʥʛʫ ʜʣʷ ʄʉɹ, ʷʢʠʡ ʤʦʞʝ ʩʪʘʪʠ ʨʝʘʣʴʥʠʤ 

ʩʧʦʩʦʙʦʤ ʦʪʨʠʤʘʥʥʷ ʥʝʦʙʭʽʜʥʠʭ ʤʘʪʝʨʽʘʣʴʥʠʭ  ʨʝʩʫʨʩʽʚ ʜʣʷ ʟʘʧʦʯʘʪʢʫʚʘʥʥʷ 

ʚʣʘʩʥʦʾ ʩʧʨʘʚʘ ʙʝʟ ʟʘʩʪʘʚʥʠʭ ʚʽʜʥʦʩʠʥ; 

V  ʩʪʨʫʢʪʫʨʥʝ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʅɹʋ ʟʘ ʧʨʠʥʮʠʧʦʤ funding for lending scheme; 

ü çʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʟ ʧʽʜʚʠʱʝʥʦʶ 

ʜʦʜʘʪʢʦʚʦʶ ʚʘʨʪʽʩʪʶè, ʷʢʘ ʧʦʢʘʞʝ ʰʣʷʭʠ ʧʝʨʝʙʫʜʦʚʠ ʩʠʨʦʚʠʥʥʦʾ ʤʦʜʝʣʽ 

ɸʇʂ ʥʘ ʙʽʣʴʰ ʨʦʟʚʠʥʝʥʫ ʤʦʜʝʣʴ.  

ʎʽ ʩʪʨʘʪʝʛʽʾ ʩʬʦʨʤʫʶʪʴ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʢʠ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʽ ʜʘʜʫʪʴ 

ʤʫʣʴʪʠʧʣʽʢʘʪʠʚʥʠʡ ʝʬʝʢʪ ʨʦʟʚʠʪʢʫ ʽ ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʽ ʜʣʷ ʝʢʦʥʦʤʽʢʠ 

ʚ ʮʽʣʦʤʫ.    

ʅʘ ʦʩʥʦʚʽ ʮʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʥʝʦʙʭʽʜʥʦ ʨʦʟʨʦʙʠʪʠ çʂʦʤʧʣʝʢʩʥʫ ʧʨʦʛʨʘʤʫ  

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠè, ʚ ʷʢʽʡ ʩʣʽʜ ʧʝʨʝʜʙʘʯʠʪʠ: 

- ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ ʧʨʦʛʨʘʤʠ ʥʘ ʩʝʨʝʜʥʴʦ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ,  

- ʧʨʠʥʮʠʧʠ ʽ ʤʝʭʘʥʽʟʤ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʛʨʘʤʠ, ʦʙˇʨʫʥʪʫʚʘʪʠ ʧʨʘʢʪʠʯʥʽ ʢʨʦʢʠ 

ʱʦʜʦ ʧʨʦʚʝʜʝʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʟʘʭʦʜʽʚ, 

- ʚʠʟʥʘʯʠʪʠ ʢʦʥʢʨʝʪʥʽ ʜʞʝʨʝʣʘ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʛʨʘʤʠ.  

ɺ ʋʢʨʘʾʥʽ ʽʩʪʦʨʠʯʥʦ ʩʬʦʨʤʫʚʘʣʘʩʴ ʙʘʥʢʦ-ʮʝʥʪʨʠʯʥʘ ʤʦʜʝʣʴ ʨʦʟʚʠʪʢʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʚʽʜʧʦʚʽʜʥʦ, ʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ ʽ ʡʦʛʦ ʢʨʝʜʠʪʥʽ ʨʝʩʫʨʩʠ 

ʤʘʶʪʴ ʩʪʘʪʠ  ʦʩʥʦʚʥʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ.  

ʆʩʥʦʚʥʠʤ ʜʞʝʨʝʣʦʤ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ ʧʨʠ ʧʨʘʚʠʣʴʥʽʡ ʤʦʥʝʪʘʨʥʽʡ ʽ 

ʚʘʣʶʪʥʽʡ ʧʦʣʽʪʠʮʽ ʤʦʞʫʪʴ ʩʪʘʪʠ ʢʦʰʪʠ ʧʜ̔ʧʨʠʻʤʩʪʚ ʽ ʥʘʩʝʣʝʥʥʷ, ʷʢʽ ʥʘ 

ʩʴʦʛʦʜʥʽ ʟʥʘʭʦʜʷʪʴʩʷ ʧʦʟʘ ʤʝʞʘʤʠ ʢʨʘʾʥʠ ʽ ʧʦʟʘ ʙʘʥʢʘʤʠ ʚʩʝʨʝʜʠʥʽ ʢʨʘʾʥʠ. ʎʝ 

ʚʽʜʙʫʚʘʻʪʴʩʷ  ʯʝʨʝʟ ʥʠʟʴʢʫ ʜʦʚʽʨʫ ʜʦ ʜʝʨʞʘʚʠ, ʜʦ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ ʜʽʡ 

ʨʝʛʫʣʷʪʦʨʘ. ɿʘ ʦʬʽʮʽʡʥʠʤʠ ʜʘʥʠʤʠ ʅɹʋ ʱʦʜʦ ʯʠʩʪʦʾ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʦʟʠʮʽʾ 

ʢʨʘʾʥʠ ʪʘ ʝʢʩʧʝʨʪʥʠʤʠ ʦʮʽʥʢʘʤʠ ʾʭ ʩʫʤʘ ʩʢʣʘʜʘʻ ʧʦʥʘʜ 100 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, 

ʱʦ ʙʽʣʴʰʝ ʥʽʞ ʚ 15 ʨʘʟʽʚ ʧʝʨʝʚʠʱʫʻ ʦʪʨʠʤʘʥʥʽ ʋʢʨʘʾʥʦʶ ʚʽʜ ʄɺʌ 

ʧʦʟʠʢʠ (ʷʢʽ ʟʘ ʜʘʥʠʤʠ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʩʪʘʥʦʚʠʣʠ 6,7 ʤʣʨʜ. ʜʦʣ. ʟʘ 

2015 ʨ.).   
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ʊʦʤʫ ʦʩʥʦʚʥʠʤʠ ʟʘʚʜʘʥʥʷʤʠ ʧʦʚʠʥʥ ̔ʩʪʘʪʠ: 

- ʧʦʚʝʨʥʝʥʥʷ ʜʦʚʽʨʠ ʥʘʩʝʣʝʥʥʷ ʜʦ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟ ʤʝʪʦʶ 

ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʥʘ ʙʘʥʢʽʚʩʴʢʽ ʜʝʧʦʟʠʪʠ; 

- ʚʚʝʜʝʥʥʷ ʤʦʨʘʪʦʨʽʶ ʥʘ ʣʽʢʚʽʜʘʮʽʶ ʙʘʥʢʽʚ, ʱʦ ʚʠʢʦʥʫʶʪʴ ʥʦʨʤʘʪʠʚʠ 

ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʽ ʣʽʢʚʽʜʥʦʩʪʽ; 

- ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʛʘʨʘʥʪʽʡ ʜʝʧʦʟʠʪʽʚ ʢʣʽʻʥʪʽʚ ʙʘʥʢʽʚ.  

ɼʨʫʛʠʤ ʜʞʝʨʝʣʦʤ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʻ 

ʩʪʨʫʢʪʫʨʥʝ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʪʠʭ ʙʘʥʢʽʚ, ʷʢʽ  

ʢʨʝʜʠʪʫʚʘʪʠʤʫʪʴ ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʢʘʭ 

(funding for lending scheme), ʟʛʽʜʥʦ ʟ ʤʝʭʘʥʽʟʤʘʤʠ, ʟʘʧʨʦʧʦʥʦʚʘʥʠʤʠ ʫ 

ʩʪʨʫʢʪʫʨʽ ʨʝʬʦʨʤʫʚʘʥʥʷ ʧʦʣʽʪʠʢʠ ʅɹʋ ʱʦʜʦ ʤʦʥʝʪʘʨʥʦʛʦ ʽ ʚʘʣʶʪʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ (ʜʠʚ. ʨʦʟʜʽʣ 3) 

 ɼʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʝʦʙʭʽʜʥʦ ʚʠʨʽʰʠʪʠ ʧʨʦʙʣʝʤʫ 

ʥʘʢʦʧʠʯʝʥʥʷ ʪʦʢʩʠʯʥʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚʩʴʢʦʶ ʩʠʩʪʝʤʦʶ, ʧʨʦʚʝʩʪʠ 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʶ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ.  

ɼʣʷ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦ ʚʞʠʪʠ ʨʷʜ ʟʘʭʦʜʽʚ 

ʟʘʢʦʥʦʜʘʚʯʦ-ʥʦʨʤʘʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʥʘʣʝʞʥʦʛʦ ʧʨʘʚʦʚʦʛʦ ʚʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʚʧʦʨʷʜʢʫʚʘʥʥʷ ʚʽʜʥʦʩʠʥ ʚʣʘʩʥʦʩʪʽ, 

ʟʘʩʪʘʚʥʠʭ ʚʽʜʥʦʩʠʥ, ʧʦʩʠʣʝʥʥʷ ʟʘʭʠʩʪʫ ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ.  

ɼʣʷ ʮʴʦʛʦ ʥʝʦʙʭʽʜʥʦ: 

V ʧʨʠʡʥʷʪʠ ɿʘʢʦʥ ʋʢʨʘʾʥʠ çʇʨʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠè;  

V ʨʦʟʨʦʙʠʪʠ ʪʘ ʟʘʪʚʝʨʜʠʪʠ ʇʦʣʦʞʝʥʥʷ ʅɹʋ çʇʨʦ ʦʩʦʙʣʠʚʽ ʫʤʦʚʠ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠè; 

V ʨʦʟʨʦʙʠʪʠ  ʧʨʦʛʨʘʤʠ (ʤʝʭʘʥʽʟʤʠ) ʢʨʝʜʠʪʥʦʾ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʟʛʽʜʥʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ, ʚʠʟʥʘʯʝʥʠʭ ʫ ʈʦʟʜʽʣʘʭ 2.1., 2.2. ʮʽʻʾ 

ʉʪʨʘʪʝʛʽʾ ʟ ʯʽʪʢʠʤʠ ʢʨʠʪʝʨʽʷʤʠ ʪʘ ʫʤʦʚʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ; 

V ʟʘʧʨʦʚʘʜʠʪʠ ʧʦʜʘʪʢʦʚʽ ʩʪʠʤʫʣʠ ʜʣʷ ʙʘʥʢʽʚ, ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʧʝʚʥʠʤ 

ʛʨʫʧʘʤ ʚʠʨʦʙʥʠʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʤʘʣʦʤʫ ʙʽʟʥʝʩʫ; 

V ʨʦʟʨʦʙʠʪʠ ʤʝʭʘʥʽʟʤ ʟʥʠʞʝʥʥʷ ʩʪʘʚʦʢ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʜʣʷ ʢʦʤʝʨʮʽʡʥʠʭ 
ʙʘʥʢʽʚ ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʚ ʧʨʽʦʨʠʪʝʪʥʽ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ; 

V ʨʦʟʛʦʨʥʫʪʠ ʰʠʨʦʢʫ ʽʥʬʦʨʤʘʮʽʡʥʫ ʢʘʤʧʘʥʽʶ ʟ ʧʽʜʪʨʠʤʢʠ ʷʢ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʨʦʙʥʠʢʘ, ʪʘʢ ʽ ʙʘʥʢʽʚ, ʷʢʽ ʡʦʛʦ ʢʨʝʜʠʪʫʶʪʴ. 
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5.2. ʉʪʨʘʪʝʛʽʷ ʨʦʟʚʠʪʢʫ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ 

5.2.1. ʄʝʪʘ ʪʘ ʬʫʥʢʮʽʾ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ 

ɻʦʣʦʚʥʘ ʮʽʣʴ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ï ʙʫʪʠ ʽʥʩʪʨʫʤʝʥʪʦʤ ʟʘʛʘʣʴʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ 

ʧʦʣʽʪʠʢʠ ʋʨʷʜʫ ʟʘʜʣʷ:  

- ʧʽʜʪʨʠʤʢʠ ʜʦʚʽʨʠ ʜʦ ʫʩʽʻʾ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʜʝʨʞʘʚʠ ʯʝʨʝʟ ʧʦʚʥʝ 

ʛʘʨʘʥʪʫʚʘʥʥʷ ʚʢʣʘʜʽʚ ʥʘʩʝʣʝʥʥʷ; 

- ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʽʚʥʷ ʝʢʦʥʦʤʽʢʠ ʯʝʨʝʟ ʽʩʪʦʪʥʝ 

ʟʤʝʥʰʝʥʥʷ ʚʘʨʪʦʩʪʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ, ʩʝʢʪʦʨʽʚ 

ʪʘ ʢʣʘʩʪʝʨʽʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʡ ɸʇʂ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʽʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ʪʘ ʽʤʧʦʨʪʫ 

ʪʝʭʥʦʣʦʛʽʡ (ʣʽʮʝʥʟʽʡ); 

- ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ  ̔ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʯʝʨʝʟ ʟʤʝʥʰʝʥʥʷ 

ʚʘʨʪʦʩʪʽ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ, ʪʝʭʥʽʯʥʫ/ʦʨʛʘʥʽʟʘʮʽʡʥʫ ʜʦʧʦʤʦʛʫ ʪʘ 

ʢʦʥʩʫʣʴʪʘʮʽʡʥʫ ʧʽʜʪʨʠʤʢʫ. 

ɼʝʨʞʘʚʥʽ ʙʘʥʢʠ ʤʘʶʪʴ ʙʫʪʠ ʦʨʛʘʥʽʟʘʪʦʨʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʦʝʢʪʽʚ ʪʘ ʧʨʦʛʨʘʤ (ʥʘʧʨʠʢʣʘʜ, ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʢʦʤʫʥʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʘʙʦ 

ʽʥʬʦʨʤʘʪʠʟʘʮʽʾ). 

ʆʩʥʦʚʥʽ ʬʫʥʢʮʽʾ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʪʘ ʾʭ ʚʠʢʦʥʘʚʮʽ: 

- ʦʱʘʜʥʘ (ʜʣʷ ʥʘʩʝʣʝʥʥʷ) ï ʧʦʢʣʘʜʘʻʪʴʩʷ ʥʘ ʇɸʊ çʆʱʘʜʙʘʥʢè; 

- ʨʦʟʨʘʭʫʥʢʦʚʘ ʪʘ ʩʦʮʽʘʣʴʥʘ (ʜʣʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝʟʘʣʝʞʥʦ ʚ̔ʜ 

ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʦʨʛʘʥʽʚ ʚʣʘʜʠ ʽ ʤʽʩʮʝʚʦʛʦ ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ; ʟʜʽʡʩʥʝʥʥʷ 

ʩʦʮʽʘʣʴʥʠʭ ʚʠʧʣʘʪ ʪʘ ʧʝʥʩʽʡ) ï ʇɸʊ çʆʱʘʜʙʘʥʢè; 

- ʧʽʜʪʨʠʤʢʘ ʝʢʩʧʦʨʪʫ ʪʘ ʽʤʧʦʨʪʫ ï ʇɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè (ʨʘʟʦʤ ʽʟ ʂʨʝʜʠʪʥʦ-

ʝʢʩʧʦʨʪʥʠʤ ʘʛʝʥʪʩʪʚʦʤ);  

- ʬʽʥʘʥʩʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʨʽʦʨʠʪʝʪʥʠʭ ʟʘʚʜʘʥʴ 

(ɹʘʥʢ ʨʦʟʚʠʪʢʫ);  

- ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ (ʇɸʊ çʆʱʘʜʙʘʥʢ, ʘ ʪʘʢʦʞ ʤʘʣʽ, 

ʩʝʨʝʜʥʽ ʪʘ ʽʥʰʽ ʙʘʥʢʠ). 

ʂʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʻ ʯʘʩʪʠʥʦʶ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ 

ʋʢʨʘʾʥʠ, ʨʦʟʨʦʙʣʷʻʪʴʩʷ ʄɽʈʊ, ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʬʽʥʘʥʩʽʚ ʨʘʟʦʤ ʽʟ ʅɹʋ ʪʘ 

ʟʘʪʚʝʨʜʞʫʻʪʴʩʷ ʟʘʢʦʥʦʤ. 
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5.2.2. ɸʥʪʠʢʦʨʫʧʮʽʡʥʘ ʧʦʣʽʪʠʢʘ ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʙʘʥʢʽʚ 

ɹʘʟʦʚʦʶ ʫʤʦʚʦʶ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʙʦʪʠ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʷʢ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʋʢʨʘʾʥʠ ʤʘ̒ ʩʪʘʪʠ ʟʥʘʯʥʝ ʟʤʝʥʰʝʥʥʷ ʨʽʚʥʷ ʢʦʨʫʧʮʽʾ ʥʘ 

ʨʽʚʥʽ ʫʨʷʜʫ ʪʘ ʫ ʩʘʤʠʭ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ.  

ɼʣʷ ʘʜʝʢʚʘʪʥʦʛʦ ʚʠʢʦʥʘʥʥʷ ʦʧʠʩʘʥʠʭ ʟʘʚʜʘʥʴ ʥʝʦʙʭʽʜʥʝ ʢʘʨʜʠʥʘʣʴʥʝ 

ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ. ɺ 

ʨʝʟʫʣʴʪʘʪʽ ʚʦʥʠ ʤʘʶʪʴ ʩʪʘʪʠ ʧʨʦʟʦʨʠʤʠ  ʜʣʷ ʛʨʦʤʘʜʩʴʢʦʩʪʽ ʪʘ ʧʽʜʟʚʽʪʥʠʤʠ 

ʋʨʷʜʫ. 

ʇʨʘʚʣʽʥʥʷ ʪʘ ʥʘʛʣʷʜʦʚʽ ʨʘʜʠ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʤʘʶʪʴ ʬʦʨʤʫʚʘʪʠʩʷ ʯʝʨʝʟ 

ʧʨʦʟʦʨʽ ʧʫʙʣʽʯʥʽ ʢʦʥʢʫʨʩʠ ʥʘ ʙʘʟʽ ʞʦʨʩʪʢʠʭ, ʫ ʪʦʤʫ ʯʠʩʣʽ, ʧʨʦʬʝʩʽʡʥʠʭ 

ʢʨʠʪʝʨʽʾʚ. 

5.2.3. ɹʘʥʢ ʨʦʟʚʠʪʢʫ 

ɻʣʦʙʘʣʴʥʘ ʬʽʥʘʥʩʦʚʘ ʢʨʠʟʘ ʧʨʦʷʚʠʣʘ ʛʦʩʪʨʫ ʧʨʦʙʣʝʤʫ ʩʚʽʪʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʥʢʽʚ ʫ ʚʩʝ ʙʽʣʴʰʽʡ ʩʧʨʷʤʦʚʘʥʦʩʪʽ ʥʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʧʨʠʙʫʪʢʠ. ɿʘ ʦʩʪʘʥʥʽ 

50 ʨʦʢʽʚ ʧʦʛʣʠʙʠʣʠʩʷ ʢʦʣʠʚʘʥʥʷ ʜʽʣʦʚʠʭ ʮʠʢʣʽʚ, ʟʦʢʨʝʤʘ ʚʥʘʩʣʽʜʦʢ 

ʩʭʠʣʴʥʦʩʪʽ ʦʧʪʦʚʠʭ ʩʧʝʢʫʣʷʪʠʚʥʠʭ ʛʨʘʚʮʽʚ ʜʦ ʦʜʝʨʞʘʥʥʷ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ 

ʧʨʠʙʫʪʢʽʚ ʥʘʚʽʪʴ ʧʽʜ ʯʘʩ ʝʢʦʥʦʤʽʯʥʠʭ ʩʧʘʜʽʚ. ʇʦʩʪʢʨʠʟʦʚʽ ʨʝʬʦʨʤʠ 

ʛʣʦʙʘʣʴʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʘʨʭʽʪʝʢʪʫʨʠ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ  

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ. ɻʦʣʦʚʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʫ 

ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥʘʭ ʻ ʥʦʚʘ ʢʦʥʮʝʧʮʽʷ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʽʥʛʫ ʪʘ ʜʝʨʞʘʚʥʠʭ 

ʬʽʥʘʥʩʽʚ ï ʩʧʨʷʤʫʚʘʥʥʷ ʝʤʽʩʽʡʥʠʭ ʢʦʰʪʽʚ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʽ ʜʦʩʷʛʥʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʠʭ ʯʠ ʨʝʛʽʦʥʘʣʴʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʮʽʣʝʡ.  

ʎʝ ʱʝ ʙʽʣʴʰ ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʪʘ ʚʠʤʫʰʝʥʽ ʨʫʭʘʪʠʩʴ ʫ 

ʧʘʨʘʜʠʛʤʽ ʥʘʟʜʦʛʘʥʷʶʯʦʛʦ ʨʦʟʚʠʪʢʫ. ɼʣʷ ʋʢʨʘʾʥʠ, ʷʢʘ ʩʪʘʣʘ ʩʚʽʪʦʚʠʤ 

ʨʝʢʦʨʜʩʤʝʥʦʤ ʩʫʤʘʨʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʪʨʘʪ ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʟ ʧʦʣʦʚʠʥʦʶ 

ʜʝʩʷʪʠʣʽʪʪʷ ʮʝ ʧʠʪʘʥʥʷ ʻ ʢʣʶʯʦʚʠʤ.  

ɿ ʦʛʣʷʜʫ ʥʘ ʩʚʽʪʦʚʠʡ ʜʦʩʚʽʜ ʘʥʪʠʮʠʢʣʽʯʥʫ ʨʦʣʴ ʙʘʥʢʽʚ ʨʦʟʚʠʪʢʫ ʚʙʘʯʘʶʪʴ ʫ ʾʭ 

ʟʘʚʜʘʥʥʽ ʩʧʨʷʤʦʚʫʚʘʪʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʜʣʷ ʧʦʪʨʝʙ ʚʠʨʦʙʥʠʮʪʚ ʧʨʦʪʷʛʦʤ 

ʫʩʴʦʛʦ ʮʠʢʣʫ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ.  

ʌʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ 2008 ʨʦʢʫ ʧʦʚʝʨʥʫʣʘ ʙʘʥʢʠ ʨʦʟʚʠʪʢʫ ʜʦ ʮʝʥʪʨʫ 

ʫʚʘʛʠ ʩʚʽʪʦʚʠʭ ʫʨʷʜʽʚ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʝʢʩʧʝʨʪʽʚ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʫ ɭʚʨʦʧʽ. ɰʭ 

ʨʦʟʛʣʷʜʘʶʪʴ ʷʢ ʯʘʩʪʠʥʫ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ ʧʦʜʦʣʘʥʥʷ 

ʮʠʢʣʽʯʥʠʭ ʪʘ ʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʙʣʝʤ ʚ ʝʢʦʥʦʤʽʮʽ. ɺʦʥʠ ʤʘʶʪʴ ʜʦʧʦʚʥʶʚʘʪʠ 

ʬʽʥʘʥʩʦʚʽ ʩʠʩʪʝʤʠ ʪʘ ʟʤʽʮʥʶʚʘʪʠ ʾʭ ʩʪʽʡʢʽʩʪʴ. ɺʦʥʠ ʩʣʫʛʫʶʪʴ ʩʪʠʤʫʣʷʪʦʨʘʤʠ 

ʽʥʚʝʩʪʠʮʽʡ ʫ ʨʦʟʚʠʪʦʢ ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʧʦʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʨʫʜʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʩʧʨʠʷʥʥʷ ʪʝʭʥʽʢʦ-ʝʢʦʥʦʤʽʯʥʠʤ 
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ʟʨʫʰʝʥʥʷʤ ʟʘ ʨʘʭʫʥʦʢ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽʥʚʝʩʪʠʮʽʡ. ɼʦʩʚʽʜ ʨʽʟʥʠʭ ʢʨʘʾʥ ʩʚʽʪʫ, ʫ 

ʧʝʨʰʫ ʯʝʨʛʫ ʪʘʢ ʟʚʘʥʠʭ çʝʢʦʥʦʤʽʯʥʠʭ ʪʠʛʨʽʚè, ʜʦʚʽʚ ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʘʥʢʽʚ 

ʨʦʟʚʠʪʢʫ ʷʢ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʠʤʫʣʶʚʘʥʥʷ ʟʨʦʩʪʘʥʥʷ ʪʘ ʟʤʽʥʠ ʩʪʨʫʢʪʫʨʠ 

ʝʢʦʥʦʤʽʢʠ.  ɿʘʮʽʢʘʚʣʝʥʽʩʪʴ ʫ ʪʘʢʽʡ ʜʽʷʣʴʥʦʩʪʽ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʟʨʦʩʣʘ, ʫ ʪʦʤʫ 

ʯʠʩʣʽ ʡ ʫ ʢʨʘʾʥʘʭ ɭʚʨʦʩʦʶʟʫ. ɯ ʙʘʥʢʠ ʨʦʟʚʠʪʢʫ ʙʫʜʫʪʴ ʽ ʥʘʜʘʣʽ ʛʨʘʪʠ ʚʘʞʣʠʚʫ 

ʨʦʣʴ ʫ ʨʽʟʥʠʭ ʢʨʘʾʥʘʭ ʪʘ ʨʝʛʽʦʥʘʭ ʩʚʽʪʫ.  

ɹʘʥʢ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ ʤʘʻ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʧʨʷʤʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ 

ʢʨʝʜʠʪʫʚʘʪʠ ʧʨʠʚʘʪʥʽ ʙʘʥʢʠ ʜʣʷ ʨʦʟʰʠʨʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʤʽʩʽʷ-

ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʜʝʰʝʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʎʝʡ ʙʘʥʢ ʤʘʻ ʩʪʘʪʠ ʦʜʥʠʤ ʽʟ ʦʩʥʦʚʥʠʭ ʢʨʝʜʠʪʥʠʭ ʽʥʩʪʠʪʫʪʽʚ ʋʢʨʘʾʥʠ, ʱʦ 

ʥʘʜʘʻ ʜʦʚʛʦʩʪʨʦʢʦʚʝ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ɿʘʚʜʘʥʥʷ ɹʘʥʢʫ ʨʦʟʚʠʪʢʫ: 

- ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ, ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʩʪʨʫʢʪʫʨʥʽʡ ʧʝʨʝʙʫʜʦʚʽ ʝʢʦʥʦʤʽʢʠ 
ʋʢʨʘʾʥʠ ʯʝʨʝʟ ʟʜʝʰʝʚʣʝʥʥʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʚ ʨʘʤʢʘʭ 

ʧʨʽʦʨʠʪʝʪʥʠʭ  ʛʘʣʫʟʝʡ, ʩʝʢʪʦʨʽʚ ʯʠ ʢʣʘʩʪʝʨʽʚ, ʟʘʪʚʝʨʜʞʝʥʠʭ ʂʘʙʽʥʝʪʦʤ 

ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʥʘʜʘʥʥʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʫʢʨʘʾʥʩʴʢʠʤ 

ʪʘ ʽʥʦʟʝʤʥʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ-ʽʥʚʝʩʪʦʨʘʤ; 

- ʩʧʨʠʷʥʥʷ ʧʽʜʚʠʱʝʥʥʶ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʝʢʦʥʦʤʽʢʠ; 

- ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ (ʝʥʝʨʛʝʪʠʯʥʘ, ʪʨʘʥʩʧʦʨʪʥʦ-

ʣʦʛʽʩʪʠʯʥʘ, ʢʦʤʫʥʘʣʴʥʘ, ʽʥʥʦʚʘʮʽʡʥʘ); 

- ʩʧʨʠʷʥʥʷ ʩʪʚʦʨʝʥʥ ʁ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʛʘʣʫʟʝʡ ʯʝʨʝʟ ʚʝʥʯʫʨʥʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; 

- ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʥʘʜʘʥʥʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʤʫ ʪʘ 

ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ; 

- ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʨʝʛʽʦʥʽʚ ʋʢʨʘʾʥʠ; 

- ʩʧʨʠʷʥʥʷ ʟʘʣʫʯʝʥʥʶ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚ ʧʨʽʦʨʠʪʝʪʥʽ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ 
ʋʢʨʘʾʥʠ ʟʘ ʨʘʭʫʥʦʢ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘʢʠʭ ʧʨʦʝʢʪʽʚ; 

- ʚʠʢʦʥʘʥʥʷ ʘʥʪʠʮʠʢʣʽʯʥʠʭ ʬʫʥʢʮʽʡ ʯʝʨʝʟ ʥʘʜʘʥʥʷ ʧʦʟʠʢ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʥʘ 
ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʂʘʧʽʪʘʣ ɹʘʥʢʫ ʨʦʟʚʠʪʢʫ ʤʘʻ ʬʦʨʤʫʚʘʪʠʩʷ ʟ ʥʘʩʪʫʧʥʠʭ ʜʞʝʨʝʣ: 

-   ʟ ʯʘʩʪʠʥʠ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ, ʷʢʽ ʩʴʦʛʦʜʥʽ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʜʝʨʞʘʚʥʽʡ ʚʣʘʩʥʦʩʪʽ; 

-  ʟ ʢʦʰʪʽʚ, ʱʦ ʥʘʜʽʡʜʫʪʴ ʚʽʜ ʧʨʦʜʘʞʫ ʯʘʩʪʠʥʠ ʘʢʪʠʚʽʚ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ, ʘ 

ʪʘʢʦʞ ʜʝʨʞʘʚʥʠʭ ʯʘʩʪʦʢ ʥʝʚʝʣʠʢʠʭ ʙʘʥʢʽʚ;  

-  ʟ ʜʦʭʦʜʽʚ ʚʽʜ ʧʨʠʚʘʪʠʟʘʮʽʾ; 

-  ʟ ʤʽʞʥʘʨʦʜʥʠʭ ʛʨʘʥʪʽʚ; 

-  ʧʨʦʜʫʢʪʠʚʥʦʾ ʝʤʽʩʽʾ ʅɹʋ ʟʘ ʢʨʝʜʠʪʥʠʤ ʢʘʥʘʣʦʤ; 
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-  ʧʨʷʤʠʭ ʙʶʜʞʝʪʥʠʭ ʚʣʠʚʘʥʴ. 

ɹʘʥʢ ʨʦʟʚʠʪʢʫ ʫ ʧʝʨʰʫ ʯʝʨʛʫ ʢʨʝʜʠʪʫʻ ʽʥʚʝʩʪʠʮʽʡʥʽ ʧʨʦʝʢʪʠ ʚ ʨʘʤʢʘʭ 

ʧʝʨʝʣʽʢʫ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ, ʩʝʢʪʦʨʽʚ ʪʘ ʢʣʘʩʪʝʨʽʚ, ʟʘʪʚʝʨʜʞʝʥʠʭ 

ʂʘʙʽʥʝʪʦʤ ʄʽʥʽʩʪʨʽʚ. 

ɹʘʥʢ ʨʦʟʚʠʪʢʫ ʋʢʨʘʾʥʠ ʤʘʻ ʧʣʽʜʥʦ ʩʧʽʚʧʨʘʮʶʚʘʪʠ ʽʟ ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʬʽʥʘʥʩʦʚʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʪʘ ʙʫʪʠ ʦʜʥʠʤ ʽʟ ʦʩʥʦʚʥʠʭ ʾʭʥʽʭ ʧʘʨʪʥʝʨʽʚ ʚ 

ʥʘʰʽʡ ʢʨʘʾʥʽ. ʋʯʘʩʪʴ ʙʘʥʢʫ ʨʦʟʚʠʪʢʫ ʤʘʻ ʥʘ ʤʝʪʽ ʢʘʨʜʠʥʘʣʴʥʦ ʧʽʜʚʠʱʠʪʠ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʽʚ ʤʽʞʥʘʨʦʜʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʪʘ 

ʥʝ ʜʦʧʫʩʪʠʪʠ ʟʜʦʨʦʞʝʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʢʨʝʜʠʪʽʚ ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ. 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʟʜʝʰʝʚʣʝʥʥʷ ʢʨʝʜʠʪʽʚ ʜʣʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ ʧʨʠʨʽʚʥʶʻʪʴʩʷ 

ʜʦ ʟʘʭʠʱʝʥʠʭ ʚʠʜʘʪʢʽʚ ʙʶʜʞʝʪʫ ʽ ʥʝ ʤʦʞʝ ʙʫʪʠ ʩʢʦʨʦʯʝʥʠʤ. ʎʝ ʜʘʩʪʴ 

ʽʥʚʝʩʪʦʨʘʤ ʫʧʝʚʥʝʥʽʩʪʴ ʫ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ.  

5.2.4. ɽʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʠʡ ʙʘʥʢ (ʇɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè) 

ʆʜʥʠʤ ʽʟ ʚʘʞʣʠʚʠʭ ʟʘʚʜʘʥʴ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʋʢʨʘʾʥʠ ʤʘʻ ʙʫʪʠ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ʪʘ 

ʤ̔ʧʦʨʪʫ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ. 

ʂʣʶʯʦʚʫ ʦʨʛʘʥʽʟʘʮʽʡʥʫ ʨʦʣʴ ʫ ʩʪʠʤʫʣʶʚʘʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʟ 

ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ʤʘʻ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʥʦʚʦʩʪʚʦʨʝʥʝ ʂʨʝʜʠʪʥʦ ï 

ʝʢʩʧʦʨʪʥʝ ʘʛʝʥʪʩʪʚʦ, ʦʨʛʘʥʽʟʦʚʫʶʯʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʩʪʨʘʭʫʚʘʥʥʷ, ʜʝʨʞʘʚʥʝ 

ʛʘʨʘʥʪʫʚʘʥʥʷ ʝʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʠʭ ʢʦʥʪʨʘʢʪʽʚ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-

ʢʦʥʩʫʣʴʪʘʪʠʚʥʫ ʧʽʜʪʨʠʤʢʫ ʟ ʧʨʠʚʦʜʫ ʚʠʭʦʜʫ ʫʢʨʘʾʥʩʴʢʠʭ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ 

ʥʘ ʥʦʚʽ ʨʠʥʢʠ. ʂʨʝʜʠʪʥʦ ï ʝʢʩʧʦʨʪʥʝ ʘʛʝʥʪʩʪʚʦ ʤʘʻ ʟʘʣʫʯʘʪʠ ʨʽʟʥʽ ʜʝʨʞʘʚʥʽ 

ʪʘ ʧʨʠʚʘʪʥʽ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʬʽʥʘʥʩʦʚʽ ʫʩʪʘʥʦʚʠ. 

ʆʜʥʠʤ ʽʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ  ʢʘʥʘʣʽʚ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ 

ʝʢʩʧʦʨʪʫ ʪʘ ʽʤʧʦʨʪʫ ʤʘʻ ʩʪʘʪʠ ʇɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè. 

ʂʣʶʯʦʚʽ ʟʘʚʜʘʥʥʷ çʋʢʨʝʢʩʽʤʙʘʥʢʫè: 

- ʜʦʚʛʦʩʪʨʦʢʦʚʝ ʪʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ 

ʜʣʷ ʚʠʢʦʥʘʥʥʷ ʝʢʩʧʦʨʪʥʠʭ ʢʦʥʪʨʘʢʪʽʚ; 

-  ʧʽʣʴʛʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ, 

ʩʝʢʪʦʨʽʚ ʘʙʦ ʢʣʘʩʪʝʨʽʚ (ʦʩʦʙʣʠʚʘ ʫʚʘʛʘ ï ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʤ ʧʨʦʝʢʪʘʤ); 

- ʢʨʝʜʠʪʫʚʘʥʥʷ ʽʥʦʟʝʤʥʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʢʫʧʫʶʪʴ ʫʢʨʘʾʥʩʴʢʽ ʪʦʚʘʨʠ 

ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ, ʩʝʢʪʦʨʽʚ ʘʙʦ ʢʣʘʩʪʝʨʽʚ; 

- ʧʽʣʴʛʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʜʣʷ ʽʤʧʦʨʪʫ ʥʦʚʽʪʥʽʭ 

ʪʝʭʥʦʣʦʛʽʡ (ʣʽʮʝʥʟʽʡ) ʪʘ ʦʙʣʘʜʥʘʥʥʷ ʜʣʷ ʩʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʚʠʨʦʙʥʠʮʪʚ ʚ 

ʋʢʨʘʾʥʽ ʚ ʨʘʤʢʘʭ ʧʨʽʦʨʠʪʝʪʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ; 
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- ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘʨʫʙʽʞʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʫʢʨʘʾʥʩʴʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʧʝʨʝʜʙʘʯʘʶʪʴ ʟʥʘʯʥʽ ʝʢʩʧʦʨʪʽ ʧʦʩʪʘʚʢʠ ʟ ʋʢʨʘʾʥʠ; 

- ʽʥʬʦʨʤʘʮʽʡʥʦ-ʢʦʥʩʫʣʴʪʘʪʠʚʥʘ ʧʽʜʪʨʠʤʢʘ ʫʢʨʘʾʥʩʴʢʠʭ ʝʢʩʧʦʨʪʝʨʽʚ ʥʘ 

ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ; 

- ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

çʋʢʨʝʢʩʽʤʙʘʥʢè ʧʦʚʠʥʝʥ ʢʨʝʜʠʪʫʚʘʪʠ ʥʘʧʨʷʤʫ ʘʙʦ ʯʝʨʝʟ ʫʢʨʘʾʥʩʴʢʽ 

ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ.  

 

 

ʈʦʟʜʽʣ 6. ɯʥʩʪʠʪʫʮʽʡʥʽ ʤʝʭʘʥʽʟʤʠ ʽ ʧʣʘʥ ʟʘʭʦʜʽʚ ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ɼʦʨʦʞʥʷ ʢʘʨʪʘ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ (Road Map) 

 

ʉʢʣʘʜʦʚʽ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ:  

 

1. ʇʨʦʚʝʜʝʥʥʷ ʰʠʨʦʢʠʭ ʥʘʮʽʦʥʘʣʴʥʠʭ ʢʦʥʩʫʣʴʪʘʮʽʡ ʜʣʷ ʨʦʟʚʠʪʢʫ ʽ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʉʪʨʘʪʝʛʽʾ,  ʦʪʨʠʤʘʥʥʷ ʽ ʫʟʘʛʘʣʴʥʝʥʥʷ ʧʨʦʧʦʟʠʮʽʡ, 

ʧʦʙʫʜʦʚʘ ʢʦʥʩʪʨʫʢʪʠʚʥʦʛʦ ʜʽʘʣʦʛʫ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʽ ʽʤʧʣʝʤʝʥʪʘʮʽʾ 

ʟʘʧʨʦʧʦʥʦʚʘʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽ ʪʘʢʪʠʯʥʠʭ ʟʘʭʦʜʽʚ ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; ʢʦʥʩʦʣʽʜʘʮʽʷ ʥʘʫʢʦʚʦ-ʝʢʩʧʝʨʪʥʠʭ ʽ ʙʘʥʢʽʚʩʴʢʠʭ ʢʽʣ, 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʋʨʷʜʫ, ʇʨʝʟʠʜʝʥʪʘ, ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʽ ʚʩʴʦʛʦ 

ʩʫʩʧʽʣʴʩʪʚʘ ʚ ʮʽʣʦʤʫ ʥʘʚʢʦʣʦ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ ʉʪʨʘʪʝʛʽʾ.  

1.1. ʐʠʨʦʢʝ ʦʙʛʦʚʦʨʝʥʥʷ ʉʪʨʘʪʝʛʽʾ ʚ ʝʢʩʧʝʨʪʥʠʭ, ʥʘʫʢʦʚʠʭ, ʙʘʥʢʽʚʩʴʢʠʭ ʽ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʦʣʘʭ, ʦʨʛʘʥʽʟʘʮʽʷ ʇʘʨʣʘʤʝʥʪʩʴʢʠʭ ʩʣʫʭʘʥʴ, ʾʾ ʨʦʟʚʠʪʦʢ ʽ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ.  

1.2. ɺʥʝʩʝʥʥʷ ʧʨʦʧʦʟʠʮʽʡ ʜʦ ʉʪʨʘʪʝʛʽʾ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʧʣʘʥʫ ʟʘʭʦʜʽʚ ʜʣʷ 

ʚʩʽʭ ʛʽʣʦʢ ʚʣʘʜʠ. 

2. ʉʠʩʪʝʤʘ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽ ʪʘʢʪʠʯʥʠʭ ʟʘʭʦʜʽʚ ʜʣʷ ʚʠʭʦʜʫ ʽʟ ʙʘʥʢʽʚʩʴʢʦʾ 

ʢʨʠʟʠ, ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʤʦʥʝʪʘʨʥʦʛʦ, ʚʘʣʶʪʥʦʛʦ ʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, 

ʚʽʜʥʦʚʣʝʥʥʷ ʧʦʚʥʦʮʽʥʥʦʾ ʨʦʙʦʪʠ ʚʘʣʶʪʥʦʛʦ ʽ ʢʨʝʜʠʪʥʦʛʦ ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ 

ʨʠʥʢʽʚ, ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ.  

2.1. ɿʘʢʦʥʦʜʘʚʯʝ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʡʥʷʪʥʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʢʦʥʪʨʦʣʶ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ʅɹʋ, ʧʦʩʠʣʝʥʥʷ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʽ ʅɹʋ ʪʘ 

ʧʽʜʟʚʽʪʥʦʩʪʽ ʡʦʛʦ ʩʫʩʧʽʣʴʩʪʚʫ. 

2.2. ʈʝʬʦʨʤʫʚʘʥʥʷ ʤʦʥʝʪʘʨʥʦʾ ʽ ʚʘʣʶʪʥʦʾ ʧʦʣʽʪʠʢʠ ʅɹʋ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʩʪʚʦʨʝʥʥʷ ʤʦʥʝʪʘʨʥʠʭ 

ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʧʨʠʩʢʦʨʝʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. 
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2.3.ʉʪʨʘʪʝʛʽʯʥʽ ʽ ʪʘʢʪʠʯʥʽ ʟʘʭʦʜʠ ʱʦʜʦ ʧʽʜʪʨʠʤʢʠ ʽ ʩʪʘʙʽʣʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ. 

3. ʉʠʩʪʝʤʘ ʟʘʭʦʜʽʚ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʽ ʧʨʠʩʢʦʨʝʥʥ  ̫

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

3.1. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ  ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ 

ʚʠʨʦʙʥʠʮʪʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ, ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʭ ʚʠʨʦʙʥʠʮʪʚ 

ʜʣʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

3.2.     ɿʘʭʦʜʠ ʟ ʧʦʩʠʣʝʥʥʷ ʨʦʣ ̔ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʟʛʽʜʥʦ ʟ ʚʠʟʥʘʯʝʥʠʤʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤʠ 

ʧʨʽʦʨʠʪʝʪʘʤʠ. 

ʆʯʽʢʫʚʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʨʝʘʣʽʟʘʮʽʷ ʉʪʨʘʪʝʛʽʾ: 

 

ɿʘ ʫʤʦʚ ʝʬʝʢʪʠʚʥʦʾ ʢʦʦʨʜʠʥʘʮʽʾ ʜʽʡ ʋʨʷʜʫ, ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʽ ʇʨʝʟʠʜʝʥʪʘ 

ʱʦʜʦ ʟʘʭʦʜʽʚ, ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʫ ʉʪʨʘʪʝʛʽʾ, ʽ ʫʩʧʽʰʥʦʾ ʾʭ ʨʝʘʣʽʟʘʮʽʾ ʦʯʽʢʫʶʪʴʩʷ 

ʪʘʢʽ ʨʝʟʫʣʴʪʘʪʠ 

ʜʣʷ ʛʨʦʤʘʜʷʥ ʋʢʨʘʾʥʠ: 

- ʚʘʣʶʪʥʘ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʩʪʘʙʽʣʴʥʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 
ʟʘʭʠʱʝʥʽʩʪʴ ʚʢʣʘʜʝʥʴ, ʟʘʭʠʩʪ ʧʨʘʚ ʩʧʦʞʠʚʘʯʽʚ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ, ʟʘʭʠʩʪ 

ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ, ʧʦʚʝʨʥʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ  ̔ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ, ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʞʠʪʪʷ, ʟʘʡʥʷʪʦʩʪʽ, ʟʨʦʩʪʘʥʥʷ ʜʦʭʦʜʽʚ; 

ʜʣʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ: 

- ʩʪʚʦʨʝʥʥʷ ʥʦʨʤʘʣʴʥʠʭ ʮʠʚʽʣʽʟʦʚʘʥʠʭ ʫʤʦʚ ʜʣʷ ʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 
ʙʽʟʥʝʩʫ; ʨʦʟʙʫʜʦʚʘ ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʦʾ, ʧʨʠʙʫʪʢʦʚʦʾ ʽ ʩʪʘʙʽʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ, ʷʢʘ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʥʫʻ ʩʚʦʶ ʦʩʥʦʚʥʫ ʬʫʥʢʮʽʶ ï ʦʧʪʠʤʘʣʴʥʠʡ 

ʧʝʨʝʨʦʟʧʦʜʽʣ ʢʘʧʽʪʘʣʫ ʚ ʝʢʦʥʦʤʽʮʽ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʷʛʥʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ, 

ʟʦʢʨʝʤʘ ʽʥʪʝʥʩʠʚʥʦ ʾ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ, ʨʦʟʚʠʪʢʫ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʥʘʫʢʠ, ʦʩʚʽʪʠ ʽ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ ʚ ʮʽʣʦʤʫ;   

- ʟʘʭʠʱʝʥʽʩʪʴ ʧʨʘʚ ʚʣʘʩʥʦʩʪʽ, ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ,  ʟʘʭʠʱʝʥʽʩʪʴ ʚʽʜ ʥʝʧʨʦʟʦʨʠʭ 
ʪʘ ʥʝʧʝʨʝʜʙʘʯʫʚʘʥʠʭ ʜʽʡ ʨʝʛʫʣʷʪʦʨʘ; ʟʘʭʠʱʝʥʽʩʪʴ ʚʽʜ ʨʝʡʜʝʨʩʴʢʠʭ ʟʘʭʦʧʣʝʥʴ; 

- ʧʽʜʚʠʱʝʥʥʷ ʜʦʚʽʨʠ ʤʽʞ ʙʘʥʢʘʤʠ ʽ ʢʣʽʻʥʪʘʤʠ, ʧʦʧʦʚʥʝʥʥʷ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ 

ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʠʤʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʤʠ ʢʣʽʻʥʪʘʤʠ; ʩʪʘʙʽʣʴʥʘ ʨʦʙʦʪʘ ʥʘ 

ʢʦʥʢʫʨʝʥʪʥʦʤʫ ʙʘʥʢʽʚʩʴʢʦʤʫ ʨʠʥʢʫ, ʟʦʢʨʝʤʘ ʥʘ ʤʽʞʙʘʥʢʽʚʩʴʢʦʤʫ, ʚʽʣʴʥʠʡ 

ʜʦʩʪʫʧ ʚʩʽʭ ʙʘʥʢʽʚ ʜʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʅɹʋ ʥʘ ʦʩʥʦʚʽ ʯʽʪʢʠʭ ʧʨʦʟʦʨʠʭ 

ʢʨʠʪʝʨʽʾʚ; 
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- ʤʦʞʣʠʚʽʩʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʙʽʟʥʝʩ-ʧʣʘʥʫʚʘʥʥʷ, ʧʨʦʛʥʦʟʦʚʘʥʽʩʪʴ ʦʯʽʢʫʚʘʥʴ 

ʱʦʜʦ ʨʝʛʫʣʷʪʦʨʥʠʭ ʦʙʤʝʞʝʥʴ, ʚʘʣʶʪʥʠʭ ʪʘ ʮʽʥʦʚʠʭ ʧʘʨʘʤʝʪʨʽʚ ʙʘʥʢʽʚʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ; 

ʜʣʷ ʅɹʋ:  

- ʧʽʜʚʠʱʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʅɹʋ ʪʘ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʚ ʮʽʣʦʤʫ;  

- ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ ʯʝʨʝʟ 

ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʪʦʢʫ ʝʢʩʧʦʨʪʥʦʾ ʚʠʨʫʯʢʠ ʪʘ ʨʦʟʚʠʪʦʢ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ; 

- ʧʦʩʠʣʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ; 

- ʟʥʠʞʝʥʥʷ ʜʝʚʘʣʴʚʘʮʽʡʥʠʭ ʪʘ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ;  

- ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʘ, ʩʪʘʙʽʣʴʥʘ, ʧʨʠʙʫʪʢʦʚʘ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ ʷʢ ʦʩʥʦʚʘ 

ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ; 

- ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʨʘʥʩʤʽʩʽʡʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ; 

- ʘʢʪʠʚʥʽ ʧʨʦʮʝʩʠ ʧʨʦʜʫʢʪʠʚʥʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, 

ʟʦʢʨʝʤʘ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ; 

- ʝʬʝʢʪʠʚʥʝ ʚʠʢʦʥʘʥʥʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʩʚʦʾʭ ʂʦʥʩʪʠʪʫʮʽʡʥʠʭ 

ʬʫʥʢʮʽʡ, ʧʽʜʚʠʱʝʥʥʷ ʘʚʪʦʨʠʪʝʪʫ ʅɹʋ ʪʘ ʡʦʛʦ ʢʝʨʽʚʥʠʢʽʚ ʫ ʩʫʩʧʽʣʴʩʪʚʽ ʪʘ ʥʘ 

ʤʽʞʥʘʨʦʜʥʽʡ ʘʨʝʥʽ; 

ʜʣʷ ʋʨʷʜʫ: 

-  ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʨʦʙʢʠ ʽ ʨʝʘʣʽʟʘʮʽ ʾ ʫʩʧʽʰʥʦʾ ʩʪʨʘʪʝʛʽʾ ʧʨʠʩʢʦʨʝʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʥʘ ʙʘʟʽ ʧʝʨʝʭʦʜʫ ʚʽʜ ʤʦʜʝʣʽ ʚʽʜʩʪʘʣʦʾ ʩʠʨʦʚʠʥʥʦʾ 

ʝʢʦʥʦʤʽʢʠ ʜʦ ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʜʝʨʞʘʚʠ ʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; ʢʘʨʜʠʥʘʣʴʥʝ 

ʟʨʦʩʪʘʥʥʷ ʝʢʩʧʦʨʪʫ ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ ʪʘ ʽʤʧʦʨʪʫ 

ʪʝʭʥʦʣʦʛʽʡ (ʣʽʮʝʥʟʽʡ); 

- ʽʥʪʝʥʩʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʥʘʩʠʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ 
ʨʠʥʢʫ, ʟʨʦʩʪʘʥʥʷ ʟʘʡʥʷʪʦʩʪʽ ʽ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ; 

- ʘʢʪʠʚʽʟʘʮʽʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʤʠ ʪʦʚʘʨʘʤʠ ʽ ʩʪʘʙʽʣʽʟʘʮʽʷ 
ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʪʘ ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ;  

- ʧʽʜʚʠʱʝʥʥʷ ʟʘʡʥʷʪʦʩʪʽ, ʨʽʚʥʷ ʞʠʪʪʷ ʽ ʜʦʚʽʨʠ ʥʘʩʝʣʝʥʥʷ ʜʦ ʋʨʷʜʫ ʪʘ 

ʟʨʦʩʪʘʥʥʷ ʡʦʛʦ ʘʚʪʦʨʠʪʝʪʫ ʫ ʩʫʩʧʽʣʴʩʪʚʽ ʡ ʥʘ ʤʽʞʥʘʨʦʜʥʽʡ ʘʨʝʥʽ; 

- ʧʽʜʚʠʱʝʥʥʷ ʨʝʡʪʠʥʛʽʚ ʛʣʦʙʘʣʴʥʦʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʋʢʨʘʾʥʠ; 

- ʨʦʟʚʠʪʦʢ ʢʣʘʩʪʝʨʽʚ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʛʘʣʫʟʝʡ, ʧʨʽʦʨʠʪʝʪʥʠʭ ʩʝʢʪʦʨʽʚ, 

ʝʬʝʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ɸʇʂ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷ ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʧʝʨʝʭʽʜ 

ʥʘʫʢʦʚʦʛʦ  ʽ ʦʩʚʽʪʥʴʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʷʢʽʩʥʦ ʚʠʱʠʡ ʨʽʚʝʥʴ; 

- ʟʨʦʩʪʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʦʩʥʦʚʠ ʜʣʷ ʙʶʜʞʝʪʥʦʾ ʨʽʚʥʦʚʘʛʠ ʪʘ ʨʝʘʣʽʟʘʮʽʾ 

ʩʦʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ; 
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ʜʣʷ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ: 

- ʟʨʦʩʪʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʋʢʨʘʾʥʠ ʷʢ ʫʩʧʽʰʥʦʾ ʥʝʟʘʣʝʞʥʦʾ ʜʝʨʞʘʚʠ, ʩʫʪʪʻʚʠʡ 
ʢʨʦʢ ʜʦ ʨʝʘʣʽʟʘʮʽʾ ʤʽʩʽʾ ʥʘʨʦʜʥʠʭ ʦʙʨʘʥʮʽʚ; 

- ʧʽʜʚʠʱʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʥʘʨʦʜʥʠʭ ʜʝʧʫʪʘʪʽʚ. 

ʋʩʧʽʰʥʘ ʨʝʘʣʽʟʘʮʽ ̫ʉʪʨʘʪʝʛʽʾ ʧʝʨʝʜʙʘʯʘʻ ʪʽʩʥʫ ʩʧʽʚʧʨʘʮ ʁʛʽʣʦʢ ʚʣʘʜʠ ï 

ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ, ʇʨʝʟʠʜʝʥʪʘ, ʋʨʷʜʫ ʪʘ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʋʢʨʘʾʥʠ.  

ɿʘʣʫʯʝʥʥʷ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʛʨʦʤʘʜʩʴʢʦʩʪʽ, ʥʘʫʢʦʚʦ-ʝʢʩʧʝʨʪʥʠʭ ʢʽʣ ʪʘ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʽʣʴʥʦʪʠ ʜʦ ʚʠʨʦʙʣʝʥʥʷ ʜʝʨʞʘʚʥʠʮʴʢʠʭ  ʨʽʰʝʥʴ, ʚʠʟʥʘʯʝʥʠʭ ʚ 

ʥʘʧʨʷʤʘʭ ʉʪʨʘʪʝʛʽʾ, ʧʽʜʚʠʱʫʚʘʪʠʤʝ ʜʦʚʽʨʫ ʫʢʨʘʾʥʩʴʢʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ ʜʦ 

ʧʦʣʽʪʠʢʠ ʅɹʋ ʽ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʚ ʮʽʣʦʤʫ. 

ʈʝʘʣʽʟʘʮʽ ̫ʉʪʨʘʪʝʛʽʾ ʩʝʨʝʜ ʽʥʰʦʛʦ ʧʝʨʝʜʙʘʯʘʻ:  

ü  ʧʨʠʡʥʷʪʪʷ ʟʘʢʦʥʽʚ ʱʦʜʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʬʽʥʘʥʩʦʚʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʱʦʜʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʽʧʦʪʝʯʥʠʭ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ 

ʬʽʟʠʯʥʠʭ ʦʩʽʙ; 

ü  ʨʦʟʨʦʙʣʝʥʥʷ ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ ʱʦʜʦ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ  ʟʘʢʦʥʽʚ  ʋʢʨʘʾʥʠ (ʽ) 

ñʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠò (ʚ ʯʘʩʪʠʥʽ  ʧʦʩʠʣʝʥʥʷ ʧʦʚʥʦʚʘʞʝʥʴ ʈʘʜʠ 

ʅɹʋ; ʧʝʨʩʦʥʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ɻʦʣʦʚʠ ʅɹʋ; ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʚʝʜʝʥʥʷ 

ʧʨʘʚʦʚʦʾ ʝʢʩʧʝʨʪʠʟʠ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ ʅɹʋ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʽʾ 

ʋʢʨʘʾʥʠ; ʧʦʩʠʣʝʥʥʷ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʽ ʅɹʋ ʱʦʜʦ ʟʘʭʦʜʽʚ ʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ  ʪʦʱʦ); (ʽʽ) ñʇʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴò (ʚ 

ʯʘʩʪʠʥʽ ʚʩʪʘʥʦʚʣʝʥʥʷ  ʨʦʟʤʽʨʫ ʤʽʥʽʤʘʣʴʥʦʛʦ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʘʥʢʫ, 

ʦʙʤʝʞʝʥʥʷ ʧʽʜʩʪʘʚ ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʫ ʜʦ ʢʘʪʝʛʦʨʽʾ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ; (ʽʽʽ) 

ʇʦʜʘʪʢʦʚʠʡ ʂʦʜʝʢʩ ʋʢʨʘʾʥʠ (ʚ ʯʘʩʪʠʥʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʩʢʘʣʴʥʠʭ ʩʪʠʤʫʣʽʚ ʜʣʷ 

ʙʘʥʢʽʚ, ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʧʝʚʥʠʤ ʛʨʫʧʘʤ ʚʠʨʦʙʥʠʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʄʉɹ 

ʪʦʱʦ); 

ü  ʨʦʟʨʦʙʣʝʥʥʷ ʽʥʰʠʭ ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ, ʟʦʢʨʝʤʘ,  ñʇʨʦ ʚʘʣʶʪʥʝ ʨʝʛʫʣʶʚʘʥʥʷò, 

ñʇʨʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠò;  

ü  ʨʦʟʨʦʙʣʝʥʥʷ ʽ ʧʨʠʡʥʷʪʪʷ ʈʘʜʦʶ ʅɹʋ ʩʪʨʘʪʝʛʽʯʥʠʭ  ʜʦʢʫʤʝʥʪʽʚ, 

ʟʦʢʨʝʤʘ, ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2016-2020 ʨʦʢʠ ʜʣʷ ʧʦʜʦʣʘʥʥʷ 

ʢʨʠʟʠ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʩʪʚʦʨʝʥʥʷ 

ʤʦʥʝʪʘʨʥʠʭ ʫʤʦʚ ʜʣʷ ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ; ʉʪʨʘʪʝʛʽʾ 

ʢʦʤʫʥʽʢʘʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ; çʆʩʥʦʚʥʠʭ ʟʘʩʘʜ 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2016 ʨʽʢè; 

ü  ʨʦʟʨʦʙʣʝʥʥʷ ʇʨʘʚʣʽʥʥʷʤ ʅɹʋ ʥʦʨʤʘʪʠʚʥʠʭ ʜʦʢʫʤʝʥʪʽʚ ʟ ʧʠʪʘʥʴ  

ʚʠʢʦʥʘʥʥʷ ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, çʆʩʥʦʚʥʠʭ ʟʘʩʘʜ ʛʨʦʰʦʚʦ-

ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 2016 ʨʽʢè ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ; 
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ʇʦʣʦʞʝʥʥʷ ʧʨʦ ʦʩʦʙʣʠʚʽ ʫʤʦʚʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ, ʱʦ 

ʟʜʽʡʩʥʶʶʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ;  

ü  ʨʦʟʨʦʙʣʝʥʥʷ ʋʨʷʜʦʤ ʉʪʨʘʪʝʛʽʾ ʥʦʚʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʢʫʨʩʫ, ʟʦʢʨʝʤʘ 

ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʱʦʜʦ ʧʝʨʝʭʦʜʫ ʚʽʜ ʤʦʜʝʣʽ ʩʠʨʦʚʠʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʜʦ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ; ʇʨʦʛʨʘʤʠ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʪʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʫ ʟ ʚʠʩʦʢʦʶ 

ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ; ʇʨʦʛʨʘʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʜʣʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʽ ʨʦʟʚʠʪʢʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ; 

ʇʨʦʛʨʘʤʠ ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; ʂʦʤʧʣʝʢʩʥʦʾ 

ʧʨʦʛʨʘʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ  

ʝʢʦʥʦʤʽʢʠ; ʉʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʷʢ ɹʘʥʢʽʚ ʈʦʟʚʠʪʢʫ (ʨʘʟʦʤ ʟ 

ʅɹʋ). 

 

ʄʦʜʫʣʽ ʨʝʘʣʽʟʘʮʽʾ ʉʪʨʘʪʝʛʽʾ   (2 ʤʦʜʫʣʷ (ʪʝʨʤʽʥʦʚʠʡ ʽ ʩʪʨʘʪʝʛʽʯʥʠʡ) ʧʦʚʠʥʥʽ 

ʨʦʟʧʦʯʘʪʠʩʷ ʫ 2016 ʨʦʮʽ) 

 

ɯ ʤʦʜʫʣʴ çʊʝʨʤʽʥʦʚʽ ʟʘʭʦʜʠè  ï çʇʦʜʦʣʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ, 

ʚʽʜʥʦʚʣʝʥʥʷ ʥʦʨʤʘʣʴʥʦʾ ʨʦʙʦʪʠ ʚʘʣʶʪʥʦʛʦ ʽ ʢʨʝʜʠʪʥʦʛʦ ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ 

ʨʠʥʢʽʚ, ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ 

ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ, ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʧʨʠʩʢʦʨʝʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷè ï 2016 ʨʽʢ: 

  

1) ʠhʨʦʢʽ ʥʘʮʽʦʥʘʣʴʥʽ ʢʦʥʩʫʣʴʪʘʮʽʾ, ʢʦʥʩʦʣʽʜʘʮʽ ̫ʟʫʩʠʣʴ ʥʘʫʢʦʚʦ-ʝʢʩʧʝʨʪʥʠʭ 

ʽ ʙʘʥʢʽʚʩʴʢʠʭ ʢʽʣ, ʛʨʦʤʘʜʩʴʢʦʩʪʽ, ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʋʨʷʜʫ, ʇʨʝʟʠʜʝʥʪʘ, 

ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʥʘʚʢʦʣʦ ʥʘʧʨʷʤʢʽʚ ʉʪʨʘʪʝʛʽʾ ʜʣʷ ʨʦʟʨʦʙʢʠ ʧʘʢʝʪʫ 

ʥʝʦʙʭʽʜʥʠʭ  ʜʦʢʫʤʝʥʪʽʚ, ʇʨʦʛʨʘʤ, ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʧʣʘʥʽʚ; 

2) ʟʘʢʦʥʦʜʘʚʯʝ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʡʥʷʪʥʠʭ ʤʝʭʘʥʽʟʤʽʚ 

ʢʦʥʪʨʦʣʶ ʟʘ ʜʽʷʣʴʥʽʩʪʶ ʅɹʋ, ʧʦʩʠʣʝʥʥʷ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʽ ʅɹʋ ʪʘ 

ʧʽʜʟʚʽʪʥʦʩʪʽ ʡʦʛʦ ʩʫʩʧʽʣʴʩʪʚʫ;  

3) ʪʝʨʤʽʥʦʚʝ ʧʨʠʟʥʘʯʝʥʥʷ ʥʝʟʘʣʝʞʥʠʭ ʽ ʧʨʦʬʝʩʽʡʥʠʭ ʯʣʝʥʽʚ ʈʘʜʠ ʅɹʋ;  

4) ʨʝʘʣʽʟʘʮʽʷ ʨʝʬʦʨʤʫʚʘʥʥʷ ʧʦʣʽʪʠʢʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʱʦʜʦ 

ʤʦʥʝʪʘʨʥʦʛʦ ʽ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʚʥʦʮʽʥʥʦʾ ʨʦʙʦʪʠ 

ʢʨʝʜʠʪʥʦʛʦ ʽ ʚʘʣʶʪʥʦʛʦ ʤʽʞʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʽʚ, ʦʧʪʠʤʽʟʘʮʽʾ ʫʧʨʘʚʣʽʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʶ ʣʽʢʚʽʜʥʽʩʪʶ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ ʪʘ ʩʪʚʦʨʝʥʥʷ ʤʦʥʝʪʘʨʥʠʭ ʧʝʨʝʜʫʤʦʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʟʨʦʩʪʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

5) ʩʪʘʙʽʣʽʟʘʮʽʷ ʨʦʙʦʪʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʯʝʨʝʟ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ, 

ʚʠʚʘʞʝʥʦʩʪʽ ʽ ʦʙˇʨʫʥʪʦʚʘʥʦʩʪʽ ʨʽʰʝʥʴ ʅɹʋ ʫ ʩʬʝʨʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ; ʨʦʟʚʠʪʦʢ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʠʥʢʫ, ʟʘʙʝʟʧʝʯʝʥʥʷ 
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ʨʽʚʥʦʩʪʽ ʧʝʨʝʜ ʟʘʢʦʥʦʤ ʜʣʷ ʚʩʽʭ ʙʘʥʢʽʚ; ʩʪʠʤʫʣʶʚʘʥʥʷ  ʧʦʚʝʨʥʝʥʥʷ ʚʢʣʘʜʽʚ ʜʦ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭ ʥʘʜʽʡʥʦʛʦ ʟʙʝʨʝʞʝʥʥʷ;  

6) ʚʽʜʥʦʚʣʝʥʥʷ ʜʦʚʽʨʠ ʜʦ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; 

7) ʨʦʟʨʦʙʣʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʽʚ ʽ ʥʝʦʙʭʽʜʥʠʭ ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ ʱʦʜʦ 

ʧʝʨʝʭʦʜʫ ʚʽʜ ʤʦʜʝʣʽ ʩʠʨʦʚʠʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʜʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʜʣʷ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʽ ʨʦʟʚʠʪʢʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ; ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʤʘʣʦʛʦ  ̔ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʪʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ. 

ɯɯ ʤʦʜʫʣʴ çʉʪʨʘʪʝʛʽʯʥʽ ʟʘʭʦʜʠè  ï  çʇʝʨʝʭʽʜ ʚʽʜ ʤʦʜʝʣʽ ʩʠʨʦʚʠʥʥʦʛʦ 

ʧʨʠʜʘʪʢʫ ʜʦ ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʝʢʩʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ; ʽʥʪʝʥʩʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦ 

ʧʦʪʫʞʥʦʾ  ̔ʩʪʘʙʽʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠè ï 2016 ï 2020 ʨʦʢʠ: 

 

1) ʧʨʠʡʥʷʪʪʷ ʥʝʦʙʭʽʜʥʠʭ ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ ʱʦʜʦ ʧʝʨʝʭʦʜʫ ʚʽʜ ʤʦʜʝʣʽ 

ʩʠʨʦʚʠʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʜʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʽʥʪʝʥʩʠʚʥʦʛʦ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; 

2) ʨʝʘʣʽʟʘʮʽʷ ʩʠʩʪʝʤʠ ʉʪʨʘʪʝʛʽʡ, ʧʨʦʛʨʘʤ ʽ ʟʘʭʦʜʽʚ ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʟʨʦʩʪʘʥʥʷ ʝʢʩʧʦʨʪʫ ʟ ʚʠʩʦʢʦʶ 

ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ; ʨʦʟʚʠʪʢʫ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; 

ʟʨʦʩʪʘʥʥʷ ʪʘ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʾ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ ʜʣʷ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; 

3) ʨʝʘʣʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʾ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ ʷʢ ʙʘʥʢʘʤʠ ʨʦʟʚʠʪʢʫ, 

ʧʦʩʠʣʝʥʥʷ ʾʭ ʨʦʣ̔ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ  ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

 

 

 

 

 

 

 

 

 

 



81 
 

ʇʃɸʅ ɿɸʍʆɼɯɺ  

 

ʅʘʧʨʷʤʠ ʉʪʨʘʪʝʛʽʾ ɿʘʭʦʜʠ ʉʪʨʘʪʝʛʽʾ 

ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ɯ. ʊʝʨʤʽʥʦʚʽ ʟʘʭʦʜʠ  ï çʇʦʜʦʣʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʠʟʠ, ʚʽʜʥʦʚʣʝʥʥʷ 

ʥʦʨʤʘʣʴʥʦʾ ʨʦʙʦʪʠ ʚʘʣʶʪʥʦʛʦ ʽ ʢʨʝʜʠʪʥʦʛʦ ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ ʨʠʥʢʽʚ, 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʟʥʠʞʝʥʥʷ 

ʽʥʬʣʷʮʽʾ, ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʧʨʠʩʢʦʨʝʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷè ï  

2016 ʨʽʢ 
1.1. ɿʘʢʦʥʦʜʘʚʯʝ 

ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʧʨʠʡʥʷʪʥʠʭ 

ʤʝʭʘʥʽʟʤʽʚ 

ʢʦʥʪʨʦʣʶ ʟʘ 

ʜʽʷʣʴʥʽʩʪʶ ʅɹʋ, 

ʧʦʩʠʣʝʥʥʷ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʽ 

ʅɹʋ. 

 

 

 

 

1.1.1. ɺʚʝʜʝʥʥʷ ʢʣʶʯʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʙʦʪʠ ʢʝʨʽʚʥʠʮʪʚʘ ʅɹʋ 

(KPI ï Key Performance Indicators) ʪʘ 

ʧʦʩʘʜʦʚʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʟʘ ʾʭ 

ʥʝʚʠʢʦʥʘʥʥʷ   

ʊʝʨʤʽʥʦʚʝ ʧʨʠʟʥʘʯʝʥʥʷ 

ʚʠʩʦʢʦʧʨʦʬʝʩʽʡʥʦʛʦ ʪʘ ʥʝʟʘʣʝʞʥʦʛʦ 

ʩʢʣʘʜʫ ʈʘʜʠ ʅɹʋ. 

2016 

 

ɺʈʋ 

 

 

 

ɺʈʋ, 

ʇʨʝʟʠʜʝʥʪ  

1.1.2. ʇʦʩʠʣʝʥʥʷ ʧʦʚʥʦʚʘʞʝʥʴ ʈʘʜʠ 

ʅɹʋ 

- ʚʚʝʜʝʥʥʷ ʥʦʨʤ, ʷʢʽ ʙ ʫʥʝʤʦʞʣʠʚʣʶʚʘʣʠ 

ʧʨʠʡʥʷʪʪʷ ʅɹʋ ʨʽʰʝʥʴ ʟ ʧʠʪʘʥʴ, ʜʦ ʷʢʠʭ 

ʤʘʻ ʟʘʣʫʯʘʪʠʩʷ ʈʘʜʘ ʅɹʋ, ʫ ʨʘʟʽ 

ʚʽʜʩʫʪʥʦʩʪʽ ʣʝʛʽʪʠʤʥʦʾ ʈʘʜʠ ʅɹʋ; 

- ʚʚʝʜʝʥʥʷ ʥʦʨʤ ʱʦʜʦ ʥʘʜʘʥʥʷ ʯʣʝʥʘʤ 

ʈʘʜʠ ʅɹʋ ʧʨʘʚʘ ʙʫʪʠ ʧʨʠʩʫʪʥʽʤʠ ʥʘ 

ʟʘʩʽʜʘʥʥʷʭ ʇʨʘʚʣʽʥʥʷ ʟ ʧʨʘʚʦʤ ʜʦʨʘʜʯʦʛʦ 

ʛʦʣʦʩʫ; 

- ʚʚʝʜʝʥʥʷ ʥʦʨʤ  ʱʦʜʦ ʦʙʦʚôʷʟʢʦʚʠʭ 

ʥʘʩʣʽʜʢʽʚ ʟʚʝʨʥʝʥʴ ʈʘʜʠ ʅɹʋ ʜʦ 

ʇʨʝʟʠʜʝʥʪʘ ʪʘ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ 

ʱʦʜʦ ʥʝʟʘʜʦʚʽʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʇʨʘʚʣʽʥʥʷ 

ʅɹʋ ʪʘ ʥʝʚʠʢʦʥʘʥʥʷ ʨʝʢʦʤʝʥʜʘʮʽʡ ʈʘʜʠ 

ʅɹʋ ʱʦʜʦ ʨʝʘʣʽʟʘʮʽʾ ʆʩʥʦʚʥʠʭ ʟʘʩʘʜ 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ. 

2016 ɺʈʋ,  

ʅɹʋ 

1.1.3. ʇʦʩʠʣʝʥʥʷ ʧʝʨʩʦʥʘʣʴʥʦʾ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ɻʦʣʦʚʠ ʅɹʋ ʟʘ 

ʥʝʥʘʣʝʞʥʝ ʚʠʢʦʥʘʥʥʷ ʅɹʋ ʬʫʥʢʮʽʡ,  

ʚʠʟʥʘʯʝʥʠʭ ʚ ʩʪʘʪʪʽ 6 ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ  

ñʇʨʦ ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠò 

2016 ɺʈʋ,  

ʅɹʋ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ʱʦʜʦ ʮʽʥʦʚʦʾ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ 

- ʚʚʝʜʝʥʥʷ ʥʦʨʤ ʱʦʜʦ ʜʦʩʪʨʦʢʦʚʦʛʦ 

ʟʚʽʣʴʥʝʥʥʷ ʟ ʧʦʩʘʜʠ ɻʦʣʦʚʠ ʅɹʋ ʫ ʨʘʟʽ 

ʚʠʩʣʦʚʣʝʥʥʷ ʥʝʜʦʚʽʨʠ ʟ ʙʦʢʫ ɺʝʨʭʦʚʥʦʾ 

ʈʘʜʠ ʋʢʨʘʾʥʠ ʘʙʦ ʇʨʝʟʠʜʝʥʪʘ. 

1.1.4. ɺʽʜʥʦʚʣʝʥʥʷ ʧʨʘʢʪʠʢʠ 

ʧʨʦʚʝʜʝʥʥʷ ʧʨʘʚʦʚʦʾ ʝʢʩʧʝʨʪʠʟʠ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ ʅɹʋ 

ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʽʾ ʋʢʨʘʾʥʠ. 

2016 ɺʈʋ,  

ʋʨʷʜ, 

ʅɹʋ 

1.1.5. ʇʦʩʠʣʝʥʥʷ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʽ 

ʅɹʋ ʽ ʧʽʜʟʚʽʪʥʦʩʪʽ ʧʝʨʝʜ ʩʫʩʧʽʣʴʩʪʚʦʤ 

ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ 

- ʚʚʝʜʝʥʥʷ ʥʦʨʤʠ, ʷʢʘ ʟʦʙʦʚôʷʟʫʻ ʅɹʋ 

ʱʦʢʚʘʨʪʘʣʴʥʦ, ʘ ʫ ʚʠʧʘʜʢʫ ʬʽʥʘʥʩʦʚʦʾ 

ʢʨʠʟʠ ʱʦʤʽʩʷʯʥʦ ʧʫʙʣʽʢʫʚʘʪʠ ʫ 

ʚʽʜʢʨʠʪʦʤʫ ʜʦʩʪʫʧʽ ʦʬʽʮʽʡʥʠʡ ñɿʚʽʪ ʟ 

ʬʽʥʘʥʩʦʚʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽò. 

2016 ɺʈʋ,  

ʅɹʋ 

1.1.7. ʉʪʚʦʨʝʥʥʷ ʽ ʨʦʟʚʠʪʦʢ ʧʨʠ ʈʘʜʽ 

ʅɹʋ ʧʦʪʫʞʥʦʛʦ ʜʦʩʣʽʜʥʠʮʴʢʦʛʦ ʽ 

ʝʢʩʧʝʨʪʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʮʝʥʪʨʫ. 

2016 

 

ʈʘʜʘ ʅɹʋ 

1.2. ʈʝʬʦʨʤʘ 

ʧʦʣʽʪʠʢʠ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʱʦʜʦ 

ʤʦʥʝʪʘʨʥʦʛʦ ʽ 

ʚʘʣʶʪʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ 

 

 

 

 

1.2.1. ʈʦʟʨʦʙʣʝʥʥʷ ʈʘʜʦʶ ʅɹʋ 

ʉʪʨʘʪʝʛʽʾ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʘʣʶʪʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, 

ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʾ ʽ ʩʪʚʦʨʝʥʥʷ 

ʤʦʥʝʪʘʨʥʠʭ ʫʤʦʚ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ.  

1.2.2. ʈʦʟʨʦʙʣʝʥʥʷ ʈʘʜʦʶ ʅɹʋ 

ʉʪʨʘʪʝʛʽʾ ʢʦʤʫʥʽʢʘʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ 

ʅɹʋ ʽʟ ʩʫʩʧʽʣʴʩʪʚʦʤ. 

1.2.3. ʈʦʟʨʦʙʣʝʥʥʷ ʈʘʜʦʶ ʅɹʋ 

ʆʩʥʦʚʥʠʭ ʟʘʩʘʜ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ 

ʧʦʣʽʪʠʢʠ ʥʘ 2016 ʨʽʢ ʪʘ ʥʘ 2017 ʨʽʢ. 

1.2.4. ʈʝʘʣʽʟʘʮʽʷ ʨʝʬʦʨʤʫʚʘʥʥʷ 

ʧʦʣʽʪʠʢʠ ʅɹʋ ʱʦʜʦ ʤʦʥʝʪʘʨʥʦʛʦ ʽ 

ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʧʽʜ 

2016 

 

 

 

 

 

2016 

 

2016 

 

 

2016 ʨ. 

ʈʘʜʘ ʅɹʋ 

 

 

 

 

 

ʈʘʜʘ ʅɹʋ 

 

ʈʘʜʘ ʅɹʋ 

 

ʅɹʋ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ʤʦʥʽʪʦʨʠʥʛʦʤ ʈʘʜʠ ʅɹʋ. 

1.2.5. ɿʘʧʨʦʚʘʜʞʝʥʥʷ  ʽʥʩʪʨʫʤʝʥʪʽʚ ʽ 

ʦʧʝʨʘʮʽʡ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ, ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

2016 ʅɹʋ 

1.2.6. ʈʦʟʨʦʙʣʝʥʥʷ ʧʣʘʥʫ ʚʘʣʶʪʥʦʾ 

ʣʽʙʝʨʘʣʽʟʘʮʽʾ  (ʧʦʩʪʫʧʦʚʝ ʧʦʩʣʘʙʣʝʥʥʷ 

ʦʙʤʝʞʝʥʴ, ʟʦʢʨʝʤʘ, ʜʣʷ ʝʢʩʧʦʨʪʝʨʽʚ, ʪʘ 

ʽʥʽʮʽʶʚʘʥʥʷ ʨʘʟʦʤ ʟ ʋʨʷʜʦʤ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʩʪʠʤʫʣʶʚʘʥʥʷ ʥʘʜʭʦʜʞʝʥʥʷ ʫ 

ʢʨʘʾʥʫ ʚʘʣʶʪʥʦʾ ʚʠʨʫʯʢʠ ʝʢʩʧʦʨʪʝʨʽʚ 

ʰʣʷʭʦʤ ʘʚʪʦʤʘʪʠʯʥʦʛʦ ʧʦʚʝʨʥʝʥʥʷ ʾʤ 

ʇɼɺ). 

2016 

 

ʅɹʋ,    

ʋʨʷʜ 

1.2.7. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʨʦʟʛʣʷʜ ɺʈʋ 

ʟʘʢʦʥʦʧʨʦʝʢʪʫ ñʇʨʦ ʚʘʣʶʪʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷò. 

2016 ɺʈʋ,           

ʅɹʋ,    

ʋʨʷʜ 

1.3.ɿʘʭʦʜʠ 

ʩʪʘʙʽʣʽʟʘʮʽʡʥʦʾ 

ʧʦʣʽʪʠʢʠ ʱʦʜʦ 

ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ 

1.3.1. ɺʠʨʽʰʝʥʥʷ ʧʠʪʘʥʴ ʱʦʜʦ  

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ 

ʢʨʝʜʠʪʘʤʠ, ʥʘʜʘʥʠʤʠ ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ  

- ʨʦʟʛʣʷʜ ɺʈʋ ʟʘʢʦʥʦʧʨʦʝʢʪʽʚ ʱʦʜʦ 

2016 ɺʈʋ,  

ʅɹʋ,  

ʋʨʷʜ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʬʽʥʘʥʩʦʚʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ; 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʽʧʦʪʝʯʥʠʭ ʚʘʣʶʪʥʠʭ 

ʢʨʝʜʠʪʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ/ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ 

ʟʦʙʦʚôʷʟʘʥʴ ʛʨʦʤʘʜʷʥ ʋʢʨʘʾʥʠ ʟʘ 

ʩʧʦʞʠʚʯʠʤʠ ʢʨʝʜʠʪʘʤʠ ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ (ʘʣʴʪʝʨʥʘʪʠʚʥʠʡ ʟʘʢʦʥʦʧʨʦʝʢʪ). 

1.3.2. ɺʠʨʽʰʝʥʥʷ ʧʠʪʘʥʴ ʱʦʜʦ ʟʘʭʠʩʪʫ 

ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ  

- ʧʦʜʘʥʥʷ ʥʘ ʨʦʟʛʣʷʜ ɺʈʋ ʟʘʢʦʥʦʧʨʦʝʢʪʫ 

ʧʨʦ ʚʥʝʩʝʥʥʷ ʜʦ ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ "ʇʨʦ 

ʩʠʩʪʝʤʫ ʛʘʨʘʥʪʫʚʘʥʥʷ ʚʢʣʘʜʽʚ ʬʽʟʠʯʥʠʭ 

ʦʩʽʙ" ʟʤʽʥ ʱʦʜʦ ʟʘʭʠʩʪʫ ʢʨʝʜʠʪʦʨʽʚ 

ʙʘʥʢʽʚ ʫ ʩʪʘʜʽʾ ʣʽʢʚʽʜʘʮʽʾ.  

2016 ɺʈʋ,  

ʅɹʋ 

ʌɻʌʆ 

1.3.3. ɿʘʙʝʟʧʝʯʝʥʥʷ ʤʦʞʣʠʚʦʩʪʽ 

ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʩʫʜʫ ʧʨʦ ʩʢʘʩʫʚʘʥʥʷ 

ʧʦʩʪʘʥʦʚʠ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ʱʦʜʦ 

ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʫ ʜʦ ʢʘʪʝʛʦʨʽʾ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ/ʚʽʜʢʣʠʢʘʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʮʝʥʟʽʾ ʙʘʥʢʫ, ʘ ʪʘʢʦʞ 

ʧʨʠʟʫʧʠʥʝʥʥʷ ʚʠʢʦʥʘʥʥʷ ʨʽʰʝʥʴ ʅɹʋ ʫ 

ʨʘʟʽ ʥʘʷʚʥʦʩʪʽ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʩʫʤʥʽʚʽʚ 

ʱʦʜʦ ʾʭ ʟʘʢʦʥʥʦʩʪʽ, ʧʦʚʝʨʥʝʥʥʷ ʧʨʘʚʘ 

ʦʩʢʘʨʞʝʥʥʷ ʦʙˇʨʫʥʪʦʚʘʥʦʩʪʽ ʜʽʡ/ʨʽʰʝʥʴ 

ʅɹʋ, ʡʦʛʦ ʧʦʩʘʜʦʚʠʭ ʦʩʽʙ (ʧʦʜʘʥʥʷ ʥʘ 

ʨʦʟʛʣʷʜ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʚʽʜʧʦʚʽʜʥʦʛʦ 

ʟʘʢʦʥʦʧʨʦʝʢʪʫ). 

2016 ɺʈʋ,   

ʅɹʋ 

1.3.4. ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʟʘʧʦʙʽʞʥʠʭ 

ʤʝʭʘʥʽʟʤʽʚ ʱʦʜʦ ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʽʚ ʜʦ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ  

ʧʦʜʘʥʥʷ ʥʘ ʨʦʟʛʣʷʜ ɺʈʋ ʟʘʢʦʥʦʧʨʦʝʢʪʫ 

ʱʦʜʦ 

 - ʦʙʤʝʞʝʥʥʷ ʧʦʚʥʦʚʘʞʝʥʴ ʅɹʋ ʱʦʜʦ 

ʚʽʜʥʝʩʝʥʥʷ ʙʘʥʢʫ ʜʦ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ 

ʚʠʢʣʶʯʥʦ ʚʠʧʘʜʢʘʤʠ ʬʽʥʘʥʩʦʚʦʾ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ (ʥʝʟʜʘʪʥʽʩʪʶ 

ʚʠʢʦʥʫʚʘʪʠ ʬʽʥʘʥʩʦʚʽ ʟʦʙʦʚ'ʷʟʘʥʥʷ ʫ 

2016 ʅɹʋ, ɺʈʋ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ʧʨʠʟʥʘʯʝʥʠʡ ʪʝʨʤʽʥ);  

- ʚʚʝʜʝʥʥʷ ʤʦʨʘʪʦʨʽʶ ʥʘ ʚʠʚʝʜʝʥʥʷ ʟ 

ʨʠʥʢʫ ʙʘʥʢʽʚ, ʱʦ ʚʠʢʦʥʫʶʪʴ ʥʦʨʤʘʪʠʚʠ 

ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ, ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʽʥʰʽ 

ʥʦʨʤʘʪʠʚʠ ʅɹʋ; 

- ʚʩʪʘʥʦʚʣʝʥʥʷ ʦʙʦʚôʷʟʢʫ ʅɹʋ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʦʧʨʠʣʶʜʥʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ 

ʧʨʦ ʧʽʜʩʪʘʚʠ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʱʦʜʦ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʙʘʥʢʫ ʪʘ 

ʚʽʜʢʣʠʢʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʮʝʥʟʽʾ,  ʨʘʟʦʤ ʟ 

ʽʥʬʦʨʤʘʮʽʻʶ ʧʨʦ ʚʞʠʪʽ ʅɹʋ ʟʘʭʦʜʠ ʟ 

ʤʝʪʦʶ ʥʝʜʦʧʫʱʝʥʥʷ ʮʴʦʛʦ; 

- ʚʪʨʘʪʠ ʩʪʘʪʫʩʫ ʙʘʥʢʽʚʩʴʢʦʾ ʪʘʻʤʥʠʮʽ 

ʙʫʜʴ-ʷʢʦʶ ʽʥʬʦʨʤʘʮʽʻʶ ʱʦʜʦ ʙʘʥʢʫ ʪʘ 

ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ ʧʽʩʣʷ ʧʦʨʫʰʝʥʥʷ 

ʧʨʦʮʝʜʫʨʠ ʣʽʢʚʽʜʘʮʽʾ ʙʘʥʢʫ. 

1.3.5. ɺʠʨʽʰʝʥʥʷ ʧʠʪʘʥʴ ʱʦʜʦ 

ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

- ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ ʯʘʩʪʠʥʠ ʧʝʨʰʦʾ ʩʪʘʪʪʽ 

31 ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ ñʇʨʦ ʙʘʥʢʠ ʽ 

ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴò, ʚʩʪʘʥʦʚʠʚʰʠ  

ʨʦʟʤʽʨ ʤʽʥʽʤʘʣʴʥʦʛʦ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʨʽʚʥʽ 150 ʤʣʥ. 

ʛʨʥ. ʪʘ 500 ʤʣʥ. ʜʣʷ  ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ 

ʙʘʥʢʽʚ, ʷʢʽ ʧʣʘʥʫʶʪʴ ʟʜʽʡʩʥʶʚʘʪʠ 

ʽʧʦʪʝʯʥʝ ʢʨʝʜʠʪʫʚʘʥʥʷ;  

 

2016 ɺʈʋ,  

ʅɹʋ 

   

ʄʦʜʫʣʴ ɯɯ. ʉʪʨʘʪʝʛʽʯʥʽ ʟʘʭʦʜʠ ï çʇʝʨʝʭʽʜ ʚʽʜ ʤʦʜʝʣʽ ʩʠʨʦʚʠʥʥʦʛʦ 

ʧʨʠʜʘʪʢʫ ʜʦ ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʝʢʩʧʦʨʪʫ 

ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʶ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ; ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦ ʧʦʪʫʞʥʦʾ ʽ 

ʩʪʘʙʽʣʴʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠè 2016ï2020 ʨʦʢʠ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

2.1. ʈʦʟʨʦʙʣʝʥʥʷ 

ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʤʝʭʘʥʽʟʤʽʚ 

ʨʦʟʚʠʪʢʫ ʚʠʩʦʢʦ-

ʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʢʨʝʜʠʪʥʦʾ 

ʧʽʜʪʨʠʤʢʠ 

ʧʨʽʦʨʠʪʝʪʥʠʭ 

ʛʘʣʫʟʝʡ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ, ʄʉɹ 

 

 

 

 

 

 

 

 

 

 

 

2.1.1. ʈʦʟʨʦʙʣʝʥʥʷ ʉʪʨʘʪʝʛʽʯʥʠʭ 

ʜʦʢʫʤʝʥʪʽʚ ʱʦʜʦ ʇʨʦʤʠʩʣʦʚʦʾ 

ʧʦʣʽʪʠʢʠ, ʨʦʟʚʠʪʢʫ ʪʘ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʠʭ ʚʠʨʦʙʥʠʮʪʚ ʜʣʷ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʥʘʩʠʯʝʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʚʽʪʯʠʟʥʷʥʠʤʠ 

ʪʦʚʘʨʘʤʠ  

- ʨʦʟʨʦʙʢʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ 

ʋʢʨʘʾʥʠ, ʷʢʘ ʙʫʜʝ ʚʢʣʶʯʘʪʠ:  

- ʉʪʨʘʪʝʛʽʶ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʾ 

ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʋʢʨʘʾʥʠ ʽ ʨʦʟʚʠʪʢʫ 

ʝʢʩʧʦʨʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʚʠʨʦʙʥʠʮʪʚ 

ʪʦʚʘʨʽʚ ʟ ʚʠʩʦʢʦʾ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶ;  

- ʉʪʨʘʪʝʛʽʶ ʩʪʠʤʫʣʶʚʘʥʥʷ 

ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ;  

- ʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ;  

- ʉʪʨʘʪʝʛʽʶ ʨʦʟʚʠʪʢʫ ʘʛʨʦ-

ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʟ 

ʧʽʜʚʠʱʝʥʦʶ ʜʦʜʘʪʢʦʚʦʶ ʚʘʨʪʽʩʪʶ;  

- ʇʨʦʛʨʘʤʫ  ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. 

2016 ʋʨʷʜ, 

ʅɹʋ 

2.1.2. ʈʝʘʣʽʟʘʮʽʷ ʉʪʨʘʪʝʛʽʾ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʦʣʽʪʠʢʠ ʋʢʨʘʾʥʠ.  

ʟ 2016 

ʨʦʢʫ 

 

2.1.3. ʈʝʘʣʽʟʘʮʽʷ ʇʨʦʛʨʘʤʠ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ.  

ʟ 2016 

ʨʦʢʫ 

 

2.1.4. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʤʝʭʘʥʽʟʤʽʚ ʢʨʝʜʠʪʥʦʾ ʧʽʜʪʨʠʤʢʠ ʄʉɹ  

- ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦʛʦ ʣʽʟʠʥʛʫ;  

- ʨʦʟʚʠʪʦʢ ʩʪʨʫʢʪʫʨʥʦʛʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ 

ʟ 2016 

ʨʦʢʫ 

ʋʨʷʜ, 

ʅɹʋ 
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

ʅɹʋ; 

- ʨʦʟʚʠʪʦʢ ʤʽʢʨʦʬʽʥʘʥʩʫʚʘʥʥʷ. 

2.1.5. ɯʥʬʦʨʤʘʮʽʡʥʘ ʧʽʜʪʨʠʤʢʘ  

- ʨʦʟʛʦʨʥʝʥʥʷ ʰʠʨʦʢʦʾ ʽʥʬʦʨʤʘʮʽʡʥʦʾ 

ʢʘʤʧʘʥʽʾ ʟ ʧʽʜʪʨʠʤʢʠ ʷʢ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʨʦʙʥʠʢʘ, ʪʘʢ ʽ ʙʘʥʢʽʚ, ʷʢʽ ʡʦʛʦ 

ʢʨʝʜʠʪʫʶʪʴ 

2016-2018 ʋʨʷʜ, 

ʅɹʋ 

2.1.6. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʤʝʭʘʥʽʟʤʽʚ ʧʽʜʪʨʠʤʢʠ ʙʘʥʢʽʚ, ʷʢʽ  

ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʚ ʧʨʽʦʨʠʪʝʪʥʽ ʛʘʣʫʟʽ 

ʝʢʦʥʦʤʽʢʠ, ʄʉɹ   

- ʚʠʟʥʘʯʝʥʥʷ ʧʝʨʝʣʽʢʫ ʽ ʚʽʜʩʦʪʢʦʚʦʛʦ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʛʘʨʘʥʪʽʡ ʟʘ 

ʙʘʥʢʽʚʩʴʢʠʤʠ ʢʨʝʜʠʪʘʤʠ ʚ ʪʫ ʯʠ ʽʥʰʫ 

ʛʘʣʫʟʴ ʝʢʦʥʦʤʽʢʠ; 

- ʧʦʩʠʣʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʛʘʨʘʥʪʽʡ ʱʦʜʦ 

ʚʢʣʘʜʽʚ ʥʘʩʝʣʝʥʥʷ; 

- ʨʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ  

ʤʝʭʘʥʽʟʤʫ ʟʥʠʞʝʥʥʷ ʩʪʘʚʦʢ 

ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʜʣʷ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ, 

ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʚ ʧʨʽʦʨʠʪʝʪʥʽ ʛʘʣʫʟʽ 

ʝʢʦʥʦʤʽʢʠ  (ʨʦʟʨʦʙʣʝʥʥʷ ʪʘ ʩʭʚʘʣʝʥʥʷ 

ʇʨʘʚʣʽʥʥʷʤ ʅɹʋ ʧʦʩʪʘʥʦʚʠ ñʇʨʦ 

ʦʩʦʙʣʠʚʽ ʫʤʦʚʠ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ 

ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠò); 

- ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʬʽʩʢʘʣʴʥʠʭ ʩʪʠʤʫʣʽʚ ʜʣʷ 

ʙʘʥʢʽʚ, ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʧʝʚʥʠʤ 

ʛʨʫʧʘʤ ʚʠʨʦʙʥʠʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʄʉɹ, 

ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ 

ʇʦʜʘʪʢʦʚʦʛʦ ʢʦʜʝʢʩʫ; 

- ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʟʘʣʫʯʝʥʥʷ ʜʦ 

ʙʘʥʢʽʚ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ ʝʢʦʥʦʤʽʢʠ ï 

ʢʦʰʪʽʚ ʥʝʜʝʨʞʘʚʥʠʭ ʧʝʥʩʽʡʥʠʭ ʬʦʥʜʽʚ 

ʰʣʷʭʦʤ ʧʦʩʠʣʝʥʥʷ ʛʘʨʘʥʪʽʡ ʜʝʨʞʘʚʠ 

ʱʦʜʦ ʚʢʣʘʜʽʚ ʮʠʭ ʬʦʥʜʽʚ ʫ ʙʘʥʢʘʭ. 

2016 ʋʨʷʜ, 

ʅɹʋ, 

ʅʂʌʇ  
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ʊʝʨʤʽʥ 

ʚʧʨʦʚʘʜ-

ʞʝʥʥʷ 

ɺʽʜʧʦʚʽ-

ʜʘʣʴʥʠʡ 

ʦʨʛʘʥ 

2.2. ʇʦʩʠʣʝʥʥʷ 

ʨʦʣ̔ ʜʝʨʞʘʚʥʠʭ 

ʙʘʥʢʽʚ ʱʦʜʦ 

ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ  

 

2.2.1. ʈʝʘʣʽʟʘʮʽʷ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ 

ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʷʢ ʙʘʥʢʽʚ ʨʦʟʚʠʪʢʫ 

ʟ 2016 ʋʨʷʜ, 

ʅɹʋ 

2.2.2. ʇʦʰʠʨʝʥʥʷ ʥʘ ʚʩʽ ʜʝʨʞʘʚʥʽ  

ʙʘʥʢʠ  ʧʦʚʥʦʛʦ ʛʘʨʘʥʪʫʚʘʥʥʷ 

ʜʝʨʞʘʚʦʶ ʚʢʣʘʜʽʚ ʥʘʩʝʣʝʥʥʷ  

2016-2017 ʋʨʷʜ, 

ʌɻɺʌʆ, 

ʅʂʌʇ  
 

 

2.2.3. ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ  

ʤʝʭʘʥʽʟʤʽʚ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ 

ʘʥʪʠʢʦʨʫʧʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʜʝʨʞʘʚʥʠʭ 

ʙʘʥʢʽʚ 

ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʚʠʤʦʛ ʱʦʜʦ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ 

ʙʘʥʢʽʚ, ʷʢʽ ʥʝ ʧʝʨʝʚʠʱʫʶʪʴ ʚʠʤʦʛʠ ʫ 

ɭʉ 

- ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʚʠʤʦʛ ʱʦʜʦ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ɹʘʟʝʣʴ ɯɯɯ, 

Solvency II ʪʘ ʽʥʰʠʭ ʚʠʤʦʛ ɭʉ  

- ʈʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ  

ʽʥʩʪʨʫʤʝʥʪʽʚ ʤʘʢʨʦʧʨʫʜʝʥʮʽʡʥʦʛʦ 

ʥʘʛʣʷʜʫ (ʢʦʥʪʨʮʠʢʣʽʯʥʽ ʙʫʬʝʨʠ ʢʘʧʽʪʘʣʫ 

ʪʘ ʽʥ.). 

2016-2017 

 

 

 

 

 

 

 

2018-2019 

ʋʨʷʜ 

 

 

 

 

 

 

 

 

 

 

 

 

ʅɹʋ 

 

 

ʈʦʟʜʽʣ 7. ʇʨʠʥʮʠʧʠ ʤʦʥʽʪʦʨʠʥʛʫ ʨʝʘʣʽʟʘʮʽʾ ʪʘ ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʉʪʨʘʪʝʛʽʾ 

 

ɿ ʤʝʪʦʶ ʦʮʽʥʶʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʫ ʉʪʨʘʪʝʛʽʾ 

ʧʦʣʽʪʠʢʠ ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ ʧʨʦʚʝʜʝʥʥʷ ʤʦʥʽʪʦʨʠʥʛʫ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʚʧʣʠʚ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʚ ʉʪʨʘʪʝʛʽʾ ʟʘʭʦʜʽʚ: 

 ʄʆʅɯʊʆʈʀʅɻ ʊɸ ʆʎɯʅʖɺɸʅʅʗ ɿɸʍʆɼɯɺ ɯɿ ʈɽɸʃɯɿɸʎɯɰ ʉʊʈɸʊɽɻɯɰ  

ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 
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ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 

 

ʉʧʦʞʠʚʯʘ ʽʥʬʣʷʮʽʷ, % 

ɯʉʎ, ʛʨʫʜʝʥʴ ʜʦ ʛʨʫʜʥʷ 

ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ  

(ɼʝʨʞʩʪʘʪ) 

43,3%  

ɺɺʇ, ʤʣʨʜ.ʛʨʥ.  
ɺɺʇ ʫ ʬʘʢʪʠʯʥʠʭ ʮʽʥʘʭ  ʚ 

ʮʽʣʦʤʫ ʟʘ ʨʽʢ (ɼʝʨʞʩʪʘʪ) 
1 979,46  

ɺɺʇ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʥʷ, ʪʠʩ. ʜʦʣ. 

ʉʐɸ  

 

 

ʂPI (Key Performance 

Indicators ï ʢʣʶʯʦʚʽ 

ʧʦʢʘʟʥʠʢʠ 

ʝʬʝʢʪʠʚʥʦʩʪʽ) ʜʣʷ 

ʢʝʨʽʚʥʠʮʪʚʘ ʅɹʋ 

 

ɺɺʇ ʫ ʬʘʢʪʠʯʥʠʭ ʮʽʥʘʭ ʚ 

ʮʽʣʦʤʫ ʟʘ ʨʽʢ/ʩʝʨʝʜʥʷ ʨʽʯʥʘ  

ʯʠʩʝʣʴʥʽʩʪʴ ʥʘʩʝʣʝʥʥʷ/ 

ʩʝʨʝʜʥʴʦʨʽʯʥʠʡ ʢʫʨʩ ʛʨʠʚʥʽ 

ʜʦ ʜʦʣ. (ɼʝʨʞʩʪʘʪ, ʅɹʋ) 

ʇʦʪʨʝʙʫʻ ʦʙʛʦʚʦʨʝʥʥʷ ʚ 

ʝʢʩʧʝʨʪʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʪʘ ʫ 

ʩʫʩʧʽʣʴʩʪʚʽ ʚ ʮʽʣʦʤʫ  

 

 

2,12 

 

 

 

 

 

 

 

 

 

 

ʈʽʚʝʥʴ ʛʦʪʽʚʢʠ ʚ 

ʝʢʦʥʦʤʽʮʽ,%  
ʄ0/ɺɺʇ (ʅɹʋ, ɼʝʨʞʩʪʘʪ) 14,28  

ʈʽʚʝʥʴ ʜʦʣʘʨʠʟʘʮʽʾ 

ʢʨʝʜʠʪʽʚ,% 

ʂʨʝʜʠʪʠ ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ/ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ 

ʙʘʥʢʘʤʠ ʨʝʟʠʜʝʥʪʘʤ  (ʅɹʋ) 

56  

ʈʽʚʝʥʴ ʜʦʣʘʨʠʟʘʮʽʾ 

ʜʝʧʦʟʠʪʽʚ,%  

ɼʝʧʦʟʠʪʠ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ/ 

ɼʝʧʦʟʠʪʠ ʨʝʟʠʜʝʥʪʽʚ (ʅɹʋ) 
45  

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʜʝʧʦʟʠʪʽʚ ʢʣʽʻʥʪʽʚ  ʜʦ 

ʩʫʢʫʧʥʠʭ ʚʘʣʦʚʠʭ 

ʢʨʝʜʠʪʽʚ (ʢʨʽʤ 

ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ) 

ɼʝʧʦʟʠʪʠ ʢʣʽʻʥʪʽʚ / ʩʫʢʫʧʥʽ 

ʚʘʣʦʚʽ ʢʨʝʜʠʪʠ (ʢʨʽʤ 

ʤʽʞʙʘʥʢʽʚʩʴʢʠʭ) (ʅɹʋ) 

71,22  
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ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 

ʏʘʩʪʢʘ ʜʝʧʦʟʠʪʽʚ 

ʨʝʟʠʜʝʥʪʽʚ, %   

- ʚʽʜ  1 ʨʦʢʫ ʜʦ 2 ʨʦʢʽʚ 

- ʙʽʣʴʰʝ 2 ʨʦʢʽʚ 

 

 

(ʅɹʋ) 

 

 

17 

3 

 

ʉʝʨʝʜʥʴʦʟʚʘʞʝʥʘ 

ʚʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ (ʫ 

ʧʨʦʮʝʥʪʘʭ ʨʽʯʥʠʭ) ʜʣʷ  

ʩʫʙôʻʢʪʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʥʘʮʽʦʥʘʣʴʥʘ ʚʘʣʶʪʘ         

           ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ

 ʜʦʚʛʦʩʪʨʦʢʦʚʽ  

 

ʽʥʦʟʝʤʥʘ ʚʘʣʶʪʘ 

            ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ

  ʜʦʚʛʦʩʪʨʦʢʦʚʽ 

(ʅɹʋ) 

 

 

 

 

20,1 

20,3 

18,6 

 

7,6 

7,6 

8,2 

 

 

ʈʽʚʝʥʴ ʜʦʩʪʘʪʥʦʩʪʽ 

(ʘʜʝʢʚʘʪʥʦʩʪʽ) ʢʘʧʽʪʘʣʫ 

ʈʝʛʫʣʷʪʠʚʥʠʡ ʢʘʧʽʪʘʣ/ 

ʟʚʘʞʝʥʽ ʟʘ ʨʠʟʠʢʦʤ ʘʢʪʠʚʠ (ʟʘ 

ʤʝʪʦʜʦʣʦʛʽʻʶ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʥʘʛʣʷʜʫ)  (ʅɹʋ) 

12,31  

 

ɯʥʜʝʢʩ ʨʽʚʥʷ ʢʦʥʢʫʨʝʥʮʽʾ 

ɻʝʨʬʽʥʜʘʣʷ-ʍʽʨʰʤʘʥʘ ʟʘ 

ʘʢʪʠʚʘʤʠ 

ʉʫʤʘ ʢʚʘʜʨʘʪʽʚ ʯʘʩʪʦʢ 

ʘʢʪʠʚʽʚ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

(ʅɹʋ, ʚʣʘʩʥʽ ʨʦʟʨʘʭʫʥʢʠ) 

 

836  

(ʥʘ 1.10.2015) 

 

ʂʽʣʴʢʽʩʪʴ ʜʽʶʯʠʭ 

ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ, ʾʭ 

ʬʽʣʽʡ ʥʘ 100 ʪʠʩ. 

ʜʦʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʥʷ 

ʋʢʨʘʾʥʠ  

 

 

 

ʂʽʣʴʢʽʩʪʴ ʜʽʶʯʠʭ ʙʘʥʢʽʚʩʴʢʠʭ 

ʫʩʪʘʥʦʚ, ʾʭ ʬʽʣʽʡ/ʂʽʣʴʢʽʩʪʴ 

ʥʘʩʝʣʝʥʥʷ ʩʪʘʨʰʝ 18 ʨʦʢʽʚ 

(ʅɹʋ, ɼʝʨʞʩʪʘʪ) 

40  
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ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 

 

ʏʘʩʪʢʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʙʘʥʢʘʤʠ ʨʝʟʠʜʝʥʪʘʤ ʟʽ 

ʩʪʨʦʢʦʤ ʧʦʛʘʰʝʥʥʷ 

- ʚʽʜ 1 ʨʦʢʫ ʜʦ 5 ʨʦʢʽʚ 

- ʙʽʣʴʰʝ 5 ʨʦʢʽʚ 

(ʅɹʋ) 

 

 

 

34 

22 

 

ʏʘʩʪʢʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʥʝʬʽʥʘʥʩʦʚʠʤ 

ʢʦʨʧʦʨʘʮʽʷʤ ʟʘ ʚʠʜʘʤʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ  

- ʉʽʣʴʩʴʢʝ 
ʛʦʩʧʦʜʘʨʩʪʚʦ, ʣʽʩʦʚʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ ʪʘ ʨʠʙʥʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ  

- ʇʝʨʝʨʦʙʥʘ 
ʧʨʦʤʠʩʣʦʚʽʩʪʴ   

- ɹʫʜʽʚʥʠʮʪʚʦ  

- ɯʥʬʦʨʤʘʮʽʷ ʪʘ 
ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ  

- ʇʨʦʬʝʩʽʡʥʘ, ʥʘʫʢʦʚʘ 

ʪʘ ʪʝʭʥʽʯʥʘ ʜʽʷʣʴʥʽʩʪʴ 

(ʅɹʋ) 

 

 

 

 

6,15 

 

24,66 

 

5,32 

1,15 

5,70 

 

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʥʝʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ ʜʦ 

ʩʫʢʫʧʥʠʭ ʢʨʝʜʠʪʽʚ 

ʅʝʜʽʶʯʽ ʢʨʝʜʠʪʠ/ ʩʫʢʫʧʥʽ 

ʚʘʣʦʚʽ ʢʨʝʜʠʪʠ 

28,03 

 

 

 

ʅʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ 

ʘʢʪʠʚʠ 

ʏʠʩʪʠʡ ʜʦʭʽʜ/ʩʫʢʫʧʥʽ ʘʢʪʠʚʠ 

(ʩʝʨʝʜʥʽ ʟʘ ʧʝʨʽʦʜ) (ʅɹʋ) 

-5,54  

ʅʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ 

ʢʘʧʽʪʘʣ 

ʏʠʩʪʠʡ ʜʦʭʽʜ/ʢʘʧʽʪʘʣ 

(ʩʝʨʝʜʥʽʡ ʟʘ ʧʝʨʽʦʜ) (ʅɹʋ) 

-65,51  

 

ʈʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ 

ʦʧʝʨʘʮʽʡ, ʤʣʥ. ʜʦʣ. ʉʐɸ 

(ʅɹʋ) -279  
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ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 

ʇʨʷʤʽ ʽʥʚʝʩʪʠʮʽʾ 

(ʩʘʣʴʜʦ), ʤʣʥ. ʜʦʣ. ʉʐɸ 

(ʅɹʋ) -3 058  

ʂʨʝʜʠʪʠ ʄɺʌ, ʤʣʥ. ʜʦʣ. 

ʉʐɸ 

(ʅɹʋ) 5 167  

ʆʬʽʮʽʡʥʽ ʨʝʟʝʨʚʥʽ 

ʘʢʪʠʚʠ, ʥʘ ʢʽʥʝʮʴ 

ʧʝʨʽʦʜʫ, ʤʣʥ. ʜʦʣ. ʉʐɸ 

(ʅɹʋ) 13 299,99  

ɽʢʩʧʦʨʪ ʪʦʚʘʨʽʚ ʟʘ ʨʽʢ, 

ʤʣʥ. ʜʦʣ. ʉʐɸ 

(ʅɹʋ) 35 134   

ɽʢʩʧʦʨʪ ʧʦʩʣʫʛ ʟʘ ʨʽʢ, 

ʤʣʥ. ʜʦʣ. ʉʐɸ 

(ʅɹʋ) 2 044  

ɺʘʣʦʚʠʡ ʟʦʚʥʽʰʥʽʡ ʙʦʨʛ, 

ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʫ, ʤʣʥ. 

ʜʦʣ. ʉʐɸ 

(ʅɹʋ) 118 729  

 

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ ʜʦ ɺɺʇ 

ʂʨʝʜʠʪʠ, ʥʘʜʘʥʽ ʙʘʥʢʘʤʠ 

ʨʝʟʠʜʝʥʪʘʤ/ ɺɺʇ (ʅɹʋ, 

ɼʝʨʞʩʪʘʪ) 

50  

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʟʘʣʫʯʝʥʠʭ ʜʝʧʦʟʠʪʽʚ ʜʦ 

ɺɺʇ 

ɼʝʧʦʟʠʪʠ ʨʝʟʠʜʝʥʪʽʚ/ɺɺʇ 

(ʅɹʋ,  ɼʝʨʞʩʪʘʪ) 

36  

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʘʢʪʠʚʽʚ 

ʜʦ ɺɺʇ 

ɸʢʪʠʚʠ ʜʽʶʯʠʭ ʙʘʥʢʽʚ/ɺɺʇ 

(ʅɹʋ, ɼʝʨʞʩʪʘʪ)  

63,37  

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ  

ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ ʜʦ ɺɺʇ 

ʂʘʧʽʪʘʣ/ɺɺʇ (ʅɹʋ, 

ɼʝʨʞʩʪʘʪ) 

5,24  

 

ɯʥʜʝʢʩ ʛʣʦʙʘʣʴʥʦʾ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ  
(ɿʘ ʜʘʥʠʤʠ ʨʝʡʪʠʥʛʫ) 

79 ʤʽʩʮʝ          

ʟ 140 ʢʨʘʾʥ 
 

ɯʥʜʝʢʩ ʤʽʮʥʦʩʪʽ ʙʘʥʢʽʚ,  

ʈʝʡʪʠʥʛ ʛʣʦʙʘʣʴʥʦʾ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ɺʩʝʩʚʽʪʥʴʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʬʦʨʫʤʫ     

(ɿʘ ʜʘʥʠʤʠ ʨʝʡʪʠʥʛʫ)  
140 ʤʽʩʮʝ ʟ 

140 ʢʨʘʾʥ 
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ʇʦʢʘʟʥʠʢʠ 

ʤʦʥʽʪʦʨʠʥʛʫ 

ʈʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ 

(ɼʞʝʨʝʣʦ) 
2015 

2020 

(ʧʦʪʨʝʙʫʶʪʴ 

ʦʙʛʦʚʦʨʝʥʥʷ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʦʧʦʟʠʮʽʡ) 

ɯʥʜʝʢʩ ʣʝʛʢʦʩʪʽ ʚʝʜʝʥʥʷ 

ʙʽʟʥʝʩʫ 

(ɿʘ ʜʘʥʠʤʠ ʨʝʡʪʠʥʛʫ) 96 ʤʽʩʮʝ ʟ 

189 ʢʨʘʾʥ 

 

 


