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ʫʵʱʻʳʬʴʺʰʹ ˀʰʴʨʨʸʹʰ 

 

ʹʹ ʩʨʮʰʹʩʨʴʱʰʹ ʶʰʲʨʸ 3-ʰʹ ʨʴʪʨʸʰˀʪʬʩʨ ʬʼʻ˃ʴʬʩʨ ʩʨʮʬʲʰʹ ʹʨʩʨʴʱʵ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ ʱʵʳʰʺʬʺʰʹ 

ʶʰʲʨʸ 3-ʰʹ ʪʨʳ˅ʭʰʸʭʨʲʵʩʰʹ ʳʵʯˆʵʭʴʬʩʹʨ ʫʨ ʬʭʸʵʱʨʭˀʰʸʰʹ N 575/2013 ʫʰʸʬʽʺʰʭʰʹ ʳʵʯˆʵʭʴʬʩʹ, 

ʸʵʳʲʰʹ ˀʬʹʨʩʨʳʰʹʰ ʳʵʯˆʵʭʴʬʩʰ ˀʬʳʻˀʨʭʬʩʻʲʰʨ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ 

„ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʳʰʬʸ ʶʰʲʨʸ 3-ʰʹ ʼʨʸʪʲʬʩˀʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʰʹ  ˄ʬʹʰʹ ʫʨʳʺʱʰ˂ʬʩʰʹ 

ʯʨʵʩʨʮʬ“. ʨʳ ʫʵʱʻʳʬʴʺʰʹ ʳʰʮʨʴʰʨ ˇʪʻʼʰʹ ʱʨʶʰʺʨʲʰʹʨ ʫʨ ʲʰʱʭʰʫʵʩʰʹ ʶʵʮʰ˂ʰʬʩʰʹ ˀʬʹʨˆʬʩ 

ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʨ, ʩʨʮʬʲʰʹ ʹʨʩʨʴʱʵ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ ʱʵʳʰʺʬʺʰʹ ʳʰʬʸ ˀʬʳʻˀʨʭʬʩʻʲʰ 

ʩʨʮʬʲ III-ʰʹ ʳʵʯˆʵʭʴʬʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ.  

ʳʬʴʬˇʳʬʴʺʰʹ ʪʨʴ˂ˆʨʫʬʩʨ 

 

ʩʨʴʱʰʹ ʫʰʸʬʽʺʵʸʨʺʰ ʨʫʨʹʺʻʸʬʩʹ ʳʵ˂ʬʳʻʲ ʶʰʲʨʸ 3-ʰʹ ʨʴʪʨʸʰˀʪʬʩʨˀʰ ʨʹʨˆʻʲʰ ʿʭʬʲʨ ʳʵʴʨ˂ʬʳʰʹʨ 

ʫʨ ʰʴʼʵʸʳʨ˂ʰʰʹ ʻʺʿʻʨʸʵʩʨʹʨ ʫʨ ʹʰʮʻʹʺʬʹ. ʨʴʪʨʸʰˀʪʬʩʨ ʳʵʳʮʨʫʬʩʻʲʰʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ 

ʹʨʩ˅ʵʹʯʨʴ ˀʬʯʨʴˆʳʬʩʻʲʰ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʶʸʵ˂ʬʹʬʩʰʹ ʹʸʻʲʰ ʫʨ˂ʭʰʯ, ˄ʰʴʨʳʫʬʩʨʸʬ ʨʴʪʨʸʰˀʪʬʩʨ 

ʨʱʳʨʿʵʼʰʲʬʩʹ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʶʸʬʮʰʫʬʴʺʰʹ 2017 ˄ʲʰʹ ʨʶʸʰʲʰʹ N92/04 ʩʸ˃ʨʴʬʩʰʯ 

ʫʨʳʺʱʰ˂ʬʩʻʲʰ "ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʳʰʬʸ ʶʰʲʨʸ 3-ʰʹ ʼʨʸʪʲʬʩˀʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʰʹ  

˄ʬʹʰʹ" ʳʵʯˆʵʭʴʬʩʹʨ ʫʨ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʫʨʫʪʬʴʰʲ ʹˆʭʨ ˄ʬʹʬʩʹʨ ʫʨ ʴʵʸʳʬʩʹ. 

ʨʸʹʬʩʻʲʰ ʸʬʪʻʲʨ˂ʰʨ ʨʸ ʰʯˆʵʭʹ ʶʰʲʨʸ 3-ʰʹ ʼʨʸʪʲʬʩˀʰ ʪʨʳʷʾʨʭʴʬʩʻʲʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʨʻʫʰʺʹ.   

ʩʨʮʬʲ 3-ʰʹ ˁʨʸˁʵʮʬ ʫʨʼʻ˃ʴʬʩʻʲʰ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʳʵʯˆʵʭʴʬʩʰ  

 

 ʩʨʮʬʲ 3 – ʰʹ ʳʵʯˆʵʭʴʬʩʰ ʫʨ ʳʨʯʰ ʪʨʳʵʿʬʴʬʩʨ 

2013 ˄ʬʲʹ ˃ʨʲʨˀʰ ˀʬʭʰʫʨ ʹʬʩ-ʰʹ ʳʰʬʸ ʫʨʳʺʱʰ˂ʬʩʻʲʰ ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʱʨʶʰʺʨʲʰʹ 

ʨʫʬʱʭʨʺʻʸʵʩʰʹ ʳʵʯˆʵʭʴʬʩʰʹ ˀʬʹʨˆʬʩ ʫʬʩʻʲʬʩʨ, ʸʵʳʬʲʰ˂ ʬʼʻ˃ʴʬʩʨ „ʹʨʩʨʴʱʵ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ 

ʩʨʮʬʲʰʹ ʱʵʳʰʺʬʺʰʹ“ ʱʨʶʰʺʨʲʰʹ ʨʫʬʱʭʨʺʻʸʵʩʰʹ ˁʨʸˁʵ-ʫʵʱʻʳʬʴʺʰʯ, ʬ.˄. ʩʨʮʬʲ 3-ʰʯ 

ʪʨʴʹʨʮʾʭʸʻʲ ʳʵʯˆʵʭʴʬʩʹʨ ʫʨ  ʫʨ ʬʭʸʵʶʰʹ ʶʨʸʲʨʳʬʴʺʰʹʨ ʫʨ ʹʨʩ˅ʵʹ 2013 ˄ʲʰʹ 26 ʰʭʴʰʹʰʹ 575/2013 

ʸʬʪʻʲʨ˂ʰʬʩʹʨ ʫʨ 2013/36/EU ʫʰʸʬʽʺʰʭʬʩʹ. 

ʱʨʶʰʺʨʲʰʹ ʳʰʴʰʳʨʲʻʸʰ ʳʵʯˆʵʭʴʬʩʰ ʪʨʴʰʹʨʮʾʭʸʬʩʨ "ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʱʨʶʰʺʨʲʰʹ 

ʨʫʬʱʭʨʺʻʸʵʩʰʹ ʳʵʯˆʵʭʴʬʩʰʹ ˀʬʹʨˆʬʩ ʫʬʩʻʲʬʩʰʯ", ʸʵʳʲʰʹ ʯʨʴʨˆʳʨʫʨ˂ ʫʨʫʪʬʴʰʲʰ ʱʨʶʰʺʨʲʰʹ 

ʨʫʬʱʭʨʺʻʸʵʩʰʹ ʳʵʯˆʵʭʴʬʩʰ ʬʼʻ˃ʴʬʩʨ ʹʨʳ „ʶʰʲʨʸʹ“: ʶʰʲʨʸ 1 - ʹʨʮʬʫʨˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ 

ʳʰʴʰʳʨʲʻʸʰ ʳʵʯˆʵʭʴʬʩʰ, ʶʰʲʨʸ 2 - ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʪʨʴˆʰʲʭʰʹʨ ʫʨ ʱʨʶʰʺʨʲʰʹ ˀʬʼʨʹʬʩʰʹ 

ʶʸʵ˂ʬʹʰ, ʫʨʳʨʺʬʩʰʯʰ ʱʨʶʰʺʨʲʰʹ ʩʻʼʬʸʬʩʰʹ ʪʨʴʹʨʮʾʭʸʰʹ ˄ʬʹʰ; ʶʰʲʨʸ 3 - ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ 

ʳʰʬʸ ʰʴʼʵʸʨʳ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʨ. 

 

ʶʰʲʨʸ 1-ʰʹ ʳʨʸʬʪʻʲʰʸʬʩʬʲʰ ˁʨʸˁʵ ʪʨʴʹʨʮʾʭʸʨʭʹ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʨʽʺʰʭʬʩʹ 

ʾʰʸʬʩʻʲʬʩʨʹ ʫʨ ʨʫʪʬʴʹ ʱʨʶʰʺʨʲʰʹ ʳʰʴʰʳʨʲʻʸ ʳʵʯˆʵʭʴʬʩʹ ʹʨʱʸʬʫʰʺʵ, ʹʨʩʨʮʸʵ ʫʨ ʹʨʵʶʬʸʨ˂ʰʵ 

ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʮʬ ʳʰˆʬʫʭʰʯ.  

 

ʶʰʲʨʸ 1-ʰʹ ʼʨʸʪʲʬʩˀʰ, ʱʨʶʰʺʨʲʰʹ ʳʰʴʰʳʨʲʻʸʰ ʳʵʯˆʵʭʴʬʩʰ ʪʨʴʰʹʨʮʾʭʸʬʩʨ ˀʬʳʫʬʪʴʨʰʸʨʫ:  

˃ʰʸʰʯʨʫʰ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ - 4.5%;  

ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ - 6%;  

ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ 8%; 

https://www.nbg.gov.ge/uploads/legalacts/fts/informaciis_gamjgavnebis_wesi.pdf
https://www.nbg.gov.ge/uploads/legalacts/fts/informaciis_gamjgavnebis_wesi.pdf
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˃ʰʸʰʯʨʫʰ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʹ ʳʵʯˆʵʭʨ ˀʬʨʫʪʬʹʴ 4.5%, ʸʵʳʬʲʰ˂ ˄ʨʸʳʵʨʫʪʬʩʹ ʱʨʶʰʺʨʲʰʹ 

ʶʰʸʭʬʲ ˄ʿʨʸʵʹ, ʨʴʻ ʹʨʨʽ˂ʰʵ ʱʨʶʰʺʨʲʹ, ʸʵʳʬʲʰ˂ ʳʵʰ˂ʨʭʹ - ˁʭʬʻʲʬʩʸʰʭ ʨʽ˂ʰʬʩʹ ʫʨ ʫʨʳʨʺʬʩʰʯ 

ʸʬʮʬʸʭʬʩʹ (ʫʨʳʨʺʬʩʰʯʰ ʹʨˆʹʸʬʩʰ, ʸʵʳʲʬʩʰ˂ ˄ʨʸʳʵʰʽʳʴʬʩʨ ˃ʰʸʰʯʨʫʰ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʹ 

ʰʴʹʺʸʻʳʬʴʺʬʩʰʹ ʬʳʰʹʰʰʯ; ʫʨ ʨʱʻʳʻʰʲʰʸʬʩʻʲ ʸʬʮʬʸʭʬʩʹ/ ʪʨʻʴʬ˄ʰʲʬʩʬʲ ʳʵʪʬʩʨʹ) 

ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʵʸʬʽʺʰʸʬʩʬʩʰʹ ʪʨʳʵʱʲʬʩʰʯ. ʰˆʰʲʬʯ ˂ˆʸʰʲʰ 1.  

ʫʨʳʨʺʬʩʰʯʰ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰ - ˄ʨʸʳʵʨʫʪʴʬʹ ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲ, ʻʭʨʫʵ ʱʨʶʰʺʨʲʰʹ 

ʰʴʹʺʸʻʳʬʴʺʬʩʹ, ʸʵʳʲʬʩʹʨ˂  ʨʸ ʪʨʨˁʴʰʨ ʮʸʫʨʫʰ ʹʨʶʸʵ˂ʬʴʺʵ ʪʨʴʨʱʭʬʯʰ, ʹʻʩʵʸʫʰʴʰʸʬʩʻʲʰʨ 

ʫʬʶʵʮʰʺʵʸʬʩʰʹ,  ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʱʸʬʫʰʺʵʸʬʩʰʹʨ ʫʨ ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʰʹ 

ʹʻʩʵʸʫʰʴʰʸʬʩʻʲʰ ʭʨʲʰʹ ʳʰʳʨʸʯ ʫʨ ʳʨʹʮʬ ʨʸ ʭʸ˂ʬʲʫʬʩʨ ʸʨʰʳʬ ʹʨˆʰʹ ʰʻʸʰʫʰʻʲʰ ʨʴ 

ʬʱʵʴʵʳʰʱʻʸʰ ʶʰʸʵʩʬʩʰ, ʸʵʳʲʬʩʰ˂ ʨʾʴʰˀʴʻʲ ʳʵʯˆʵʭʴʨʹ ʻʶʰʸʨʺʬʹʵʩʨʹ ʨʴʰ˅ʬʩʹ ʱʵʳʬʸ˂ʰʻʲʰ 

ʩʨʴʱʰʹ ʱʸʬʫʰʺʵʸʬʩʯʨʴ ʳʰʳʨʸʯʬʩʨˀʰ ʫʨ ʩʨʴʱʰ ʰʴʨʸˁʻʴʬʩʹ ʫʰʭʰʫʬʴʫʰʹ/ʱʻʶʵʴʰʹ ʪʨʫʨˆʫʰʹ 

ˀʬˁʬʸʬʩʰʹ ʻʼʲʬʩʨʳʵʹʰʲʬʩʨʹ. ʨʹʬʯ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʯ, ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʵʸʬʽʺʰʸʬʩʬʩʰʹ 

ʪʨʯʭʨʲʹʰ˄ʰʴʬʩʰʯ,  ʻʴʫʨ ʪʨʫʨʰʼʨʸʵʹ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʨʽʺʰʭʬʩʰʹ ʳʰʴʰʳʻʳ 6%.  

ʳʬʵʸʨʫʰ ʱʨʶʰʺʨʲʰ - ʳʵʰ˂ʨʭʹ ʪʨʸʱʭʬʻʲʰ ʹʨˆʰʹ ʹʻʩʵʸʫʰʴʰʸʬʩʻʲ ʰʴʹʺʸʻʳʬʴʬʺʬʩʹ, 

ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲ ʼʨʹʰʨʴ ʽʨʾʨʲʫʬʩʹ, ʪʸ˃ʬʲʭʨʫʰʨʴ ʭʨʲʫʬʩʻʲʬʩʬʩʹ, ʸʵʳʬʲʯʨ ʫʨʼʨʸʭʰʹ ʭʨʫʨ 

ʨʾʬʳʨʺʬʩʨ 5 ˄ʬʲʹ, ʨʸ ʪʨʨˁʴʰʨ ʮʸʫʨʫʰ ʹʨʶʸʵ˂ʬʴʺʵ ʪʨʴʨʱʭʬʯʰ, ʨʸ ˀʬʰ˂ʨʭʹ ʰʹʬʯ ʶʰʸʵʩʬʩʹ, ʸʵʳʬʲʳʨ˂ 

ˀʬʰ˃ʲʬʩʨ ʫʨʨʹʺʰʳʻʲʰʸʵʹ ʰʴʭʬʹʺʵʸʰʹ ʻʼʲʬʩʨ ʫʨʨˁʽʨʸʵʹ ʳʵʳʨʭʨʲʰ ʪʨʫʨˆʫʬʩʰ (ʱʻʶʵʴʰ ʨʴ ˃ʰʸʰ 

ʯʨʴˆʨ), ʪʨʸʫʨ ʪʨʱʵʺʸʬʩʰʹʨ ʫʨ ʲʰʱʭʨʫʨ˂ʰʰʹ ˀʬʳʯˆʭʬʭʬʩʰʹʨ.  

ʳʰʴʰʳʨʲʻʸʰ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʳʵʯˆʵʭʴʬʩʰ ʫʨ ʫʨʳʨʺʬʩʰʯʰ ʩʻʼʬʸʬʩʰ 

ʶʰʲʨʸ 1-ʰʹ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ ʳʰʴʰʳʨʲʻʸ ʳʵʯˆʵʭʴʬʩʯʨʴ ʬʸʯʨʫ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ 

ʨ˄ʬʹʬʩʹ ʫʨʳʨʺʬʩʰʯ ʳʵʯˆʵʭʴʬʩʹ ʱʨʶʰʺʨʲʰʹ ʩʻʼʬʸʬʩʮʬ ʶʰʲʨʸ 1-ʹʰ ʫʨ ʶʰʲʨʸ 2-ʰʹ ʼʨʸʪʲʬʩˀʰ  

ʶʰʲʨʸ 1 ʰʹ ʳʰˆʬʫʭʰʯ ʹʬʩ-ʰʹ ʸʬʪʻʲʨ˂ʰʬʩʰʯ ʫʨ˄ʬʹʬʩʻʲʰʨ ʱʨʶʰʺʨʲʰʹ ʱʵʳʩʰʴʰʸʬʩʻʲʰ ʩʻʼʬʸʰʹ 

ʳʵʯˆʵʭʴʨ,  ʸʵʳʬʲʰ˂ ˀʬʫʪʬʩʨ ʹʨʳʰ ʱʵʳʶʵʴʬʴʺʰʹʪʨʴ: 

 ʱʨʶʰʺʨʲʰʹ ʱʵʴʹʬʸʭʨ˂ʰʰʹ ʩʻʼʬʸʰ ʨʸʰʹ ʹʺʨʴʫʨʸʺʻʲʰ ʩʻʼʬʸʰ, ʸʵʳʬʲʰ˂ ˄ʨʸʳʵʨʫʪʬʴʹ  
ʸʰʹʱʰʹ r ʰˆʬʫʭʰʯ ˀ ʬ˄ʵʴʰʲʰ r ʯʲʰʨʴʰ y ʰʹʱʰʹ ʁ ʵʮʰ˂ʰʬʩʰʹ 2.5%-ʹ ʫʨ r ʰʹʰ r ʰʮʨʴʰʨ ʪʨʫʨʼʨʸʵʹ 

ʰʹʬʯʰ ʹʨˆʰʹ ʸʰʹʱʬʩʰ, ʸʵʳʲʬʩʰ˂ ˀʬʰ˃ʲʬʩʨ ˄ʨʸʳʵʰˀʭʨʹ ʹʺʸʬʹʰʹ ˀʬʳʯˆʭʬʭʨˀʰ 

 ʱʵʴʺʸ˂ʰʱʲʻʸʰ ʩʻʼʬʸʰ -   ʰʹ ʳʨʱʸʵʶʸʻʫʬʴ˂ʰʻʲʰ ʶʵʲʰʺʰʱʰʹ ʬʸʯ-ʬʸʯ ˃ʰʸʰʯʨʫ 

ʰʴʹʺʸʻʳʬʴʺʰʨ. ʳʰʹʰ ʳʰʮʨʴʰʨ, ʹʨ˅ʰʸʵʬʩʰʹ ˀʬʳʯˆʭʬʭʨˀʰ ˀʬʮʾʻʫʵʹ ʬʱʵʴʵʳʰʱʰʹ ʰʹʬʯʰ ˅ʨʸʩʰ 

ʫʨʱʸʬʫʰʺʬʩʨ, ʸʵʳʬʲʰ˂ ʹʰʹʺʬʳʻʸʰ ʸʰʹʱʬʩʰʹ ʮʸʫʨʹ ʰ˄ʭʬʭʹ.  ʱʨʶʰʺʨʲʰʹ ʱʵʴʺʸ˂ʰʱʲʻʸʰ 

ʩʻʼʬʸʰʹ ʫʨʫʪʬʴʰʹʨʹ ʪʨʰʯʭʨʲʰʹ˄ʰʴʬʩʨ ʰʹʬʯʰ ʼʨʽʺʵʸʬʩʰʹ ʨʴʨʲʰʮʰ, ʸʵʪʵʸʬʩʰ˂ʨʨ ʹʬʹˆʬʩʰʹ 

ʳʯʲʰʨʴ ˀʰʫʨ ʶʸʵʫʻʽʺʯʨʴ ʼʨʸʫʵʩʰʹ ʫʨ ʳʰʹʰ ʪʸ˃ʬʲʭʨʫʰʨʴʰ ʺʸʬʴʫʰʫʨʴ ʪʨʫʨˆʸʰʹ 

ˀʬʹʨʩʨʳʰʹʰ ʰʴʫʰʱʨʺʵʸʬʩʰ ʹˆʭʨ ʳʨʱʸʵʼʰʴʨʴʹʻʸʰ ʪʨʸʬʳʵʹ ʳʨˆʨʹʰʨʯʬʩʲʬʩʰ.  

 ʹʰʹʺʬʳʻʸʵʩʰʹ ʩʻʼʬʸʰ - ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʹʰʹʺʬʳʻʸʨʫ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʱʵʳʬʸ˂ʰʻʲʰ 

ʩʨʴʱʬʩʰʹʨʯʭʰʹ ʪʨʴʹʨʮʾʭʸʻʲʰ ʱʨʶʰʺʨʲʰʹ ʫʨʳʨʺʬʩʰʯʰ ʳʵʯˆʵʭʴʨ, 

 

 

2017 ˄ʲʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ BB ʱʨʶʰʺʨʲʰʹ ʱʵʴʹʬʸʭʨ˂ʰʰʹ ʩʻʼʬʸʳʨ ˀʬʨʫʪʰʴʨ 24,507 ʨʯʨʹʰ ʲʨʸʰ,  

ʱʵʴʺʸ˂ʰʱʲʻʰʸʰ ʩʻʼʬʸʰ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʪʨʴʰʹʨʮʾʭʸʨ  0%-ʰʨʴʰ ʲʰʳʰʺʰʯ, ˆʵʲʵ ʸʨ˂ 

ˀʬʬˆʬʩʨ ʹʰʹʺʬʳʻʸʵʩʰʹ ʩʻʼʬʸʬʩʹ BB  ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʨʸ ʳʰʰˁʴʬʭʨ ʹʰʹʺʬʳʻʸʰ ʳʴʰˀʭʴʬʲʵʩʰʹ 
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ʳʽʵʴʬ  ʩʨʴʱʨʫ ʨʳʰʺʵʳ ʹʰʹʺʬʳʻʸʵʩʰʹ ʱʨʶʰʺʨʲʰʹ ʩʻʼʬʸʰʹ ʪʨʴʨʱʭʬʯʰ BB-ʹʯʭʰʹ ʪʨʴʰʹʨʮʾʭʸʬʩʨ 0%-

ʰʯ.  

 

ʶʰʲʨʸ 2 - ʳʵʰ˂ʨʭʹ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʪʨʴˆʰʲʭʰʹʨ ʫʨ ˀʬʼʨʹʬʩʰʹ ʶʸʵ˂ʬʹʹ, ʸʵʳʲʰʹ ʼʨʸʪʲʬʩˀʰ 

ʬʸʵʭʴʻʲʰ ʩʨʴʱʰ ʪʨʴʰˆʰʲʨʭʹ ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʳʰʬʸ ʫʨʴʬʸʪʰʲʰ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ˀʬʹʨʩʨʳʰʹ 

ʾʵʴʰʹ˃ʰʬʩʬʩʹ, ʹʺʸʨʺʬʪʰʬʩʰʹ, ʶʸʵ˂ʬʹʬʩʰʹʨ ʫʨ ʳʬʽʨʴʰʮʳʬʩʰʹ  ʫʨ ʳʨʯ ˀʬʹʨʩʨʳʰʹʵʩʨʹ ʩʨʴʱʰʹ ʸʰʹʱʰʹ 

ʶʵʮʰ˂ʰʬʩʯʨʴ; ʱʨʶʰʺʨʲʰʹ ʳʰʴʰʳʻʲʨʻʸʰ ʳʵʯˆʵʭʴʬʩʰʹ ˀʬʹʸʻʲʬʩʨʹʯʨʴ ʬʸʯʨʫ, ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʰ 

ʭʨʲʫʬʩʻʲʰʨ ʫʨʰ˂ʭʨʹ ʱʨʶʰʺʨʲʰʹ ʫʨʳʨʺʬʩʰʯʰ ʩʻʼʬʸʰʹ ʳʵʯˆʵʭʴʬʩʰ ʰʳ ʸʰʹʱʬʩʰʹʨʯʭʰʹ, ʸʵʳʬʲʹʨ˂ 

ʨʸ ʳʵʰ˂ʨʭʹ ʶʰʲʨʸ 1 (ʳʨʯ ˀʵʸʰʹ, ʰʳ ʹʨʩʨʮʸʵ ʸʰʹʱʬʩʰʹʯʭʰʹ, ʸʵʳʬʲʰ˂ ʨʸ ˀʬʰʫʹ ʶʰʲʨʸ 1-ˀʰ, ʨʹʬʭʬ 

ʱʵʴ˂ʬʴʺʸʨ˂ʰʰʹ ʸʰʹʱʬʩʰʹʯʭʰʹ, ʹʨʶʸʵ˂ʬʴʺʵ, ʲʰʱʭʰʫʵʩʰʹ, ʹʺʸʨʺʬʪʰʻʲʰ ʫʨ ʸʬʶʻʺʨ˂ʰʰʹ 

ʸʰʹʱʬʩʰʹʯʭʰʹ ʫʨ ʹˆʭʨ).  

ʶʰʲʨʸ 2-ʰʹ ʳʵʯˆʵʭʴʬʩʰ ʪʨʴʹʨʮʾʭʸʨʭʹ ˀʬʳʫʬʪ ʩʻʼʬʸʬʩʹ: 

 ʨʸʨˈʬˇʰʸʬʩʻʲʰ ʹʨʭʨʲʻʺʵ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʩʻʼʬʸʰ; 

 ʹʨʱʸʬʫʰʺʵ ʶʵʸʺʼʬʲʰʹ ʱʵʴ˂ʬʴʺʸʨ˂ʰʰʹ ʸʰʹʱʰʹ ʩʻʼʬʸʰ, ʸʵʳʬʲʰ˂ ˀʬʫʪʬʩʨ ʹʨˆʬʲʵʩʰʯʰ 

ʱʵʴ˂ʬʴʺʸʨ˂ʰʰʹʨ ʫʨ ʹʬʽʺʵʸʻʲʰ ʱʵʴ˂ʬʴʺʸʨ˂ʰʰʹ ʩʻʼʬʸʬʩʰʹʪʨʴ; 

 ˄ʳʰʴʫʨ ʹʺʸʬʹ-ʺʬʹʺʬʩʰʹ ʩʻʼʬʸʰ – ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʹʺʸʬʹ-ʺʬʹʺʬʩʮʬ ʫʨʿʸʫʴʵʩʰʯ 

ʫʨ˄ʬʹʬʩʻʲʰ ʩʻʼʬʸʰ; 

 ˄ʳʰʴʫʨ GRAPE ʩʻʼʬʸʰ – ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʰʹ ʹʨʬʸʯʵ ʶʸʵʪʸʨʳʰʹ 

ʸʰʹʱʰʹ ʱʨʺʬʪʵʸʰʬʩʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʩʨʴʱʰʹ ˀʰʫʨ ʱʨʶʰʺʨʲʰʹ ʨʫʬʱʭʨʺʻʸʵʩʰʹ ˀʬʼʨʹʬʩʰʹ 

ʶʸʵ˂ʬʹʰʹ ˀʬʫʬʪʬʩʰʹ ʪʨʴˆʰʲʭʰʹ ʼʨʸʪʲʬʩˀʰ ʫʨ˄ʬʹʬʩʻʲʰ ʩʻʼʬʸʰ; 

 

ˀʬʴʰˀʭʴʨ - 2017 ˄ ʲʰʹ ʫʬʱʬʳʩʸʰʹ ʯʭʰʫʨʴ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ r ʰʬʸ ɦ ʨʶʰʺʨʲʰʹ ɦ ʵʬʼʰ˂ʰʬʴʺʰʹ ʫʨʯʭʲʨˀʰ 

„ʹʨʭʨʲʻʺʵ ʱʻʸʹʰʹ ˂ʭʲʰʲʬʩʰʯ ʪʨʳʵ˄ʭʬʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ 

ʶʵʮʰ˂ʰʬʩʰ" ʨʾʨʸ ʳʵʴʨ˄ʰʲʬʵʩʹ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰʹ ʪʨʨʴʪʨʸʰˀʬʩʨˀʰ. 

ʨʾʴʰˀʴʻʲʰ ʶʵʮʰ˂ʰʨ ʨʰʹʨˆʨ ʱʨʶʰʺʨʲʰʹ ʩʻʼʬʸʰʹ ʳʵʯˆʵʭʴʬʩˀʰ ʶʰʲʨʸ 2-ʰʹ ʼʨʸʪʲʬʩˀʰ. 

ʽʭʬʳʵʯ ˂ˆʸʰʲˀʰ ˄ʨʸʳʵʫʪʬʴʰʲʰʨ ʱʨʶʰʺʨʲʰʹ ʳʨˁʭʬʴʬʩʲʬʩʰ. ˀʬʫʨʸʬʩʰʹ ʳʰʮʴʰʯ 2016 ˄ʲʰʹ 

ʫʬʱʬʳʩʸʰʹ ʯʭʰʹ ʳʵʴʨ˂ʬʳʰ ˄ʨʸʳʵʫʪʬʴʰʲʰʨ ʸʵʪʵʸ˂ „ʹʨʭʨʲʻʺʵ ʱʻʸʹʰʹ ˂ʭʲʰʲʬʩʰʯ ʪʨʳʵ˄ʭʬʻʲʰ 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ"-ʰʹ ʪʨʸʬˀʬ (*) ʨʹʬʭʬ ʳʰʹʰ 

ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ, 

ʹʹ ʩʨʮʰʹʩʨʴʱʰʹ ʱʨʶʰʺʨʲʰʹ ʶʵʮʰ˂ʰʨ 2017 ˄ʲʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ: 
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˂ˆʸʰʲʰ 1 

 

 

2017 ˄ʲʰʹ ʳʵʴʨ˂ʬʳʬʩʮʬ ʫʨʿʸʫʴʵʩʰʯ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʵʳʶʵʴʬʴʺʬʩʰʹ ʱʵʸʬʽʺʰʸʬʩʨ ˆʫʬʩʨ ˀʬʳʫʬʪʰ 

ʬʲʬʳʬʴʺʬʩʰʯ: 

 ʨʽʺʰʭʬʩʰʹ ʪʨʫʨʼʨʹʬʩʰʹ ʸʬʮʬʸʭʰʯ 8,602 ʨʯʨʹʰ ʲʨʸʰ 

 ʨʸʨʳʨʺʬʸʰʨʲʻʸʰ ʨʽʺʰʭʰʯ ʯʨʴˆʰʯ 861 ʨʯʨʹʰ ʲʨʸʰ, 

ʩʨʴʱʹ ʰʴʭʬʹʺʰ˂ʰʬʩʰ ʨʽʭʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʻʲʰ ʹʨʳ ʱʵʳʶʨʴʰʨˀʰ ʸʵʳʬʲʯʨ ʨʾʸʰ˂ˆʭʨ ˆʫʬʩʨ ʹʸʻʲʰ 

ʱʵʴʹʵʲʰʫʨ˂ʰʰʯ. 

1. ʹʨʫʨʮʾʭʬʭʵ ʱʵʳʶʨʴʰʨ ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭʨ  ʬʹ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʰʴʭʬʹʺʰ˂ʰʨ ʱʨʶʰʺʨʲˀʰ   

ʬʽʭʬʳʫʬʩʨʸʬ ʲʰʳʰʺʰʸʬʩʻʲ ʨʾʰʨʸʬʩʨʹ, ʰʴʭʬʹʺʰ˂ʰʰʹ ʾʰʸʬʩʻʲʬʩʨ ʨʸ ʨ˅ʨʸʩʬʩʹ 

ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʰʴʭʬʹʺʰ˂ʰʰʹ 10%-ʰʨʴʰ ʮʾʭʨʸʹ, ʨʳʰʺʵʳ ʨʸ ˆʫʬʩʨ ʨʳ ʬʲʬʳʬʴʺʰʯ ʱʨʶʰʺʨʲʰʹ 

ˀʬʳ˂ʰʸʬʩʨ. 

2. ʨʽʺʰʭʬʩʰʹ ʳʨʸʯʭʰʹ ʱʵʳʶʨʴʰʨ "ʩʨʮʰʹ ʬʹʬʺ ʳʬʴʬˇʳʬʴʺʰ-ˈʵʲʫʰʴʪʰ" ʱʨʶʰʺʨʲˀʰ ʨʾʰʸʰ˂ˆʬʩʨ 

ʸʵʪʵʸ˂ ˃ʰʸʰʯʨʫʰ ʶʰʸʭʬʲʨʫʰ ʱʨʶʰʺʨʲʰʹ ʳʨʱʵʸʬʽʺʰʸʬʩʬʲʰ ʱʵʳʶʵʴʬʴʺʰ 

3. ʹʹ ʩʰ ʬˁ ʬʲ ʲʰʮʰʴʪʰ ʬʹ ʰʴʭʬʹʺʰ˂ʰʨ ʱʨʶʰʺʨʲˀʰ   ʬʽʭʬʳʫʬʩʨʸʬ ʲʰʳʰʺʰʸʬʩʻʲ ʨʾʰʨʸʬʩʨʹ, 

ʰʴʭʬʹʺʰ˂ʰʰʹ ʾʰʸʬʩʻʲʬʩʨ ʨʸ ʨ˅ʨʸʩʬʩʹ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʰʴʭʬʹʺʰ˂ʰʰʹ 10%-ʰʨʴʰ ʮʾʭʨʸʹ, 

ʨʳʰʺʵʳ ʨʸ ˆʫʬʩʨ ʨʳ ʬʲʬʳʬʴʺʰʯ ʱʨʶʰʺʨʲʰʹ ˀʬʳ˂ʰʸʬʩʨ 

 

ʶʰʲʨʸ 3-ʰʹ ʳʰˆʬʫʭʰʯ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʨ 

ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʶʸʬʮʰʫʬʴʺʰʹ 2017 ˄ʲʰʹ 22 ʰʭʴʰʹʰʹ N 92/04 ʩʸ˃ʨʴʬʩʰʯ 

ʫʨʳʺʱʰ˂ʬʩʻʲʰ "ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʳʰʬʸ ʶʰʲʨʸ 3-ʰʹ ʼʨʸʪʲʬʩˀʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʰʹ 

 2017

 1/2

 ,    

  
16,096,897

   ,  

    
75,284,048

 74,131,460

  19,587,851

    
185,100,255

    -9,462,731

  175,637,524

  0

       

  ϭ.Ϯ5%–  
11,389,547

 11,389,547

        187,027,072 

           980,272,025 

   17.92%

  19.08%

https://matsne.gov.ge/ka/document/view/3709120
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˄ʬʹʰʹ" ʳʰˆʬʫʭʰʯ, ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰ ʭʨʲʫʬʩʻʲʰ ʨʸʰʨʴ ʪʨʨʳʷʾʨʭʴʵʴ ʸʨʵʫʬʴʵʩʸʰʭʰ ʫʨ 

ˆʨʸʰʹˆʵʩʸʰʭʰ ʰʴʼʵʸʳʨ˂ʰʨ ʩʨʮʬʲ III-ʰʹ ˁʨʸˁʵʮʬ ʫʨʼʻ˃ʴʬʩʻʲʰ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ 

ʬʲʬʳʬʴʺʬʩʰʹ, ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʨʽʺʰʭʬʩʰʹ, ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ʨʴʨʮʾʨʻʸʬʩʰʹʨ ʫʨ 

ʹˆʭʨ ʳʨʺʬʸʰʨʲʻʸʰ ʹʨʱʰʯˆʬʩʰʹ ˀʬʹʨˆʬʩ. ʨʾʴʰˀʴʻʲʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʰʹ ˄ʬʹʰ ʨʹʬʭʬ ʳʵʰ˂ʨʭʹ 

ʱʵʸʶʵʸʨ˂ʰʻʲʰ ʫʨ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲ ʹʨʱʰʯˆʬʩʹ, ʸʵʳʲʬʩʰ˂, ʯʨʭʰʹ ʳˆʸʰʭ, 

ʬʭʸʵʱʨʭˀʰʸʰʹ ˀʬʹʨʩʨʳʰʹʰ ʫʰʸʬʽʺʰʭʰʹ ʪʨʳ˅ʭʰʸʭʨʲʵʩʰʹ ʶʸʰʴ˂ʰʶʬʩʹ ʬʼʻ˃ʴʬʩʨ. 

 

  

https://matsne.gov.ge/ka/document/view/3709120
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ʩʨʴʱʰʹ ˃ʰʸʰʯʨʫʰ ʳʨˁʭʬʴʬʩʲʬʩʰ 

 

ʼʨʹʹ-ʰʹ ʳʰˆʬʫʭʰʯ ʳʵʳʮʨʫʬʩʻʲʰ ʼʰʴʨʴʹʻʸʰ ʨʴʪʨʸʰˀʪʬʩʨʹʨ ʫʨ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʳʰʮʴʬʩʰʹʨʯʭʰʹ 

ʳʵʳʮʨʫʬʩʻʲ ʨʴʪʨʸʰˀʪʬʪʩʬʩʹ ˀʵʸʰʹ ʱʨʭˀʰʸʰ 

˂ˆʸʰʲʰ 2 

 

 

ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 

ʸʬʪʻʲʨ˂ʰʨˀʰ ˀʬʹʻʲʰ ˂ʭʲʰʲʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨ 
˄ʨʸʳʵʨʫʪʬʴʹ ʹʨʳʰ ʱʵʳʶʵʴʬʴʺʰʹ ˇʨʳʹ: 

    139,576,796               139,576,796               140,923,310               

 .  - 130,823,564               130,823,564               130,823,564               

   15,093,699                 15,093,699                 15,093,699                 

    757,873,894               757,873,894               742,239,032               

    62,705                         62,705                         62,705                         

  -                                8,096,650                    4,300,000                    

  143,903,758               143,903,758               143,652,483               

 1,078,042                    399,822                       -                                

   217,186                       182,793                       192,356                       

  1,428,937                    1,428,937                    656,332                       

 16,857,012                 14,018,664                 10,956,446                 

 861,076                       861,076                       861,076                       

-   21,893,404                 21,887,856                 22,287,678                 

   1,928,143                    1,928,143                    -                                

 1,231,598,216            1,236,138,356            1,212,048,680            

  59,982,368                 59,982,368                 59,982,368                 

 677,819,470               682,317,480               683,692,952               

  270,278,894               270,278,894               271,245,167               

  7,673,246                    7,673,246                    8,016,012                    

   152,378                       152,378                       1,761,877                    

   346,120                       346,120                       476,224                       

 1,854,062                    1,854,062                    1,773,832                    

 1,018,106,538            1,022,604,548            1,026,948,433            

 16,057,277                 16,057,277                 16,096,897                 

 74,923,497                 74,923,497                 75,284,048                 

 113,274,148               113,316,278               85,117,647                 

   850,626                       850,626                       

-   8,232,570                    8,232,570                    8,601,655                    

 (AFS)    153,561                       153,561                       

 213,491,678               213,533,809               185,100,247               

 (      

)

  

  

 

 

 

 

  

 

-   

 

 

 

 

 

(  

 

  

 

 

 

  

 

(  

 

) 
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 ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨ, ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʫʨ ʹʨʵʶʬʸʨ˂ʰʵ 
ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨ.  

 

 

˂ˆʸʰʲʰ 3 

ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ   ʲʨʸʬʩʰʯ 

  2017-ʫʬʱ 2017-ʹʬʽ 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 903,928,850 812,065,321 

ʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰ 849,789,991 766,098,982 

ʪʨʸʬʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰ 54,138,859 45,966,339 

ʱʵʴʺʸʨʪʬʴʺʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ 

ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 
0 0 

ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 748,685 1,059,137 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 75,594,490 57,595,802 

ʹʻʲ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 980,272,025 870,720,260 

 

ˀʬʴʰˀʭʴʨ - ʳʬʵʯˆʬ ʱʭʨʸʺʨʲʰ ʳʬʹʨʳʬ ʱʭʨʸʺʨʲʯʨʴ ˀʬʫʨʸʬʩʰʯ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʰʹ ʳʱʭʬʯʸʰ 
ʱʲʬʩʨ ʪʨʳʵ˄ʭʬʻʲʰʨ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰʹ ʫʨʯʭʲʰʹ ʳʬʯʵʫʵʲʵʪʰʨˀʰ 
ʪʨʴˆʵʸ˂ʰʬʲʬʩʻʲʰ   ˂ʭʲʰʲʬʩʰʯ,  
 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʨʴʨʲʰʮʰ 

ʨʸʹʬʩʻʲʰ ʸʬʪʻʲʨ˂ʰʰʹ ʯʨʴʨʳˆʨʫ, ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰʹ 

ʫʨʹʨʯʭʲʬʲʨʫ  ʩʨʴʱʰ ʰʿʬʴʬʩʹ ʹʺʨʴʫʨʸʺʰʮʬʩʻʲ ʳʰʫʪʵʳʨʹ. 

 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨ ˀʬʫʪʬʩʨ ʹʨʳʰ ʱʵʳʶʵʴʬʴʺʰʹʪʨʴ: ʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰ, ʪʨʸʬʹʨʩʨʲʨʴʹʵ 
ʬʲʬʳʬʴʺʬʩʰ ʫʨ ʱʵʴʺʸʨʪʬʴʺʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ 
ʶʵʮʰ˂ʰʬʩʰ. 

 

 

ʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰʹʯʭʰʹ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʰʹ ʾʰʸʬʩʻʲʬʩʨ ʨʸʰʹ ʹʶʬ˂ʰʨʲʻʸʰ ʸʬʮʬʸʭʰʯ ʫʨ 
ʱʨʶʰʺʨʲʰʹ ʱʵʸʬʽʺʰʸʬʩʰʯ ˀʬʳ˂ʰʸʬʩʻʲʰ ˃ʰʸʰʯʨʫ ʯʨʴˆʨʹ ʫʨʳʨʺʬʩʻʲʰ ʶʸʵ˂ʬʴʺʰ, ˇʨʸʰʳʨ, 

ʫʬʩʰʺʵʸʻʲʰ ʫʨʭʨʲʰʨʴʬʩʨ ʫʨ ʳˆʨʸʰʹ ʳʰʳʨʸʯ ʴʬʩʰʹʳʰʬʸʰ ʹˆʭʨ ʹʨˆʰʹ ʳʵʯˆʵʭʴʬʩʰ. 

 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʰʹ ʪʨʨʴʪʨʸʰˀʬʩʨˀʰ ʹʹ ʩʨʮʰʹʩʨʴʱʰ ʰʿʬʴʬʩʹ ˀʬʳʫʬʪʰ ʴʬʩʨʫʨʸʯʻʲʰ 

ʳʬʯʵʫʬʩʹ: 

 ʱʵʳʬʸ˂ʰʻʲʰ ʻ˃ʸʨʭʰ ʽʵʴʬʩʰʯ ʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʹʬʹˆʬʩʰ, ʴʨ˂ʭʲʨʫ 

ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʹʬʹˆʬʩʰʹ ʸʰʹʱʰʹ ˄ʵʴʰʹʨ, ʪʨʰʯʭʨʲʰʹ˄ʰʬʴʩʨ 75%-ʰʨʴʰ ˀʬ˄ʵʴʰʲʰ 
ʸʰʹʱʰʯ; 

 ʹʨ˂ˆʵʭʸʬʩʬʲʰ ʻ˃ʸʨʭʰ ʽʵʴʬʩʰʯ ʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʹʬʹˆʬʩʰ ˀʬʰ˄ʵʴʬʩʨ 35% ʰʨʴʰ ʸʰʹʱʰʹ 

˄ʵʴʰʯ, ʸʰʯʨ˂ ˆʫʬʩʨ ʰʳ ʶʵʮʰ˂ʰʬʩʰʹ ˁʨʴʨ˂ʭʲʬʩʨ, ʸʵʳʲʬʩʰ˂ ˀʬʰ˄ʵʴʬʩʨ 

ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʸʰʹʱʰʹ ˄ʵʴʰʯ 

 ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰʺʰʪʨ˂ʰʨ; 

 ʹˀʪʰ-ʹ ʳʰʬʸ ʫʨʫʪʬʴʰʲʰ ʸʬʰʺʰʴʪʬʩʰʹ ʪʨʳʵʿʬʴʬʩʨ; 

 ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ˃ʰʸʰʯʨʫʰ ʰʴʫʰʱʨʺʵʸʰʹ ʳʬʯʵʫʰ. 
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ʪʨʸʬʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰʹ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʰʹ ʾʰʸʬʩʻʲʬʩʨ ʨʸʰʹ ʹʶʬ˂ʰʨʲʻʸʰ ʸʬʮʬʸʭʰʯ 
ˀʬʳ˂ʰʸʬʩʻʲʰ ʳʨʯʰ ʾʰʸʬʩʻʲʬʩʨ ʪʨʳʸʨʭʲʬʩʻʲʰ ʱʸʬʫʰʺ-ʱʵʴʭʬʸʹʰʰʹ ʼʨʽʺʵʸʮʬ, ʹʨʱʸʬʫʰʺʵ 
ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʭʨʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʪʨʸʬʹʨʩʨʲʨʴʹʵ ʬʲʬʳʬʴʺʬʩʰʹ ʹʨʱʸʬʫʰʺʵ 
ʱʵʴʭʬʸʹʰʰʹ ʼʨʽʺʵʸʰʹ ʬʼʬʽʺʰ 2017 ˄ʲʰʹ ʫʬʱʬʳʩʸʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ  ˀʬʨʫʪʬʴʹ 20,002 ʨʯʨʹ ʲʨʸʹ, 
ʰˆʰʲʬʯ  ʫʨʴʨʸʯʰ 1 - ˂ˆʸʰʲʰ 8. 

 

ʱʵʴʺʸʨʪʬʴʺʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ - 

ʱʵʴʺʸʨʪʬʴʺʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰ ʨʸʰʹ ʺʸʨʴʮʨʽ˂ʰʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʳʫʬ 
ʱʵʴʺʸʨʪʬʴʺʰʹ ʫʬʼʵʲʺʰʹ ʸʰʹʱʰ. ʨʳ ʳʰʮʴʬʩʰʹʯʭʰʹ ʪʨʰʯʭʨʲʰʹ˄ʰʴʬʩʨ ʱʵʴʺʸʨʪʬʴʺʯʨʴ 
ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʳˆʵʲʵʫ ʰʹ ʸʰʹʱʬʩʰ, ʸʵʳʬʲʹʨ˂ ʳʵʰ˂ʨʭʹ ʹʨʶʸʵ˂ʬʴʺʵ ʪʨʴʨʱʭʬʯʰʹʨ ʫʨ ʹʨʭʨʲʻʺʵ 
ʱʻʸʹʰʹ ˄ʨʸʳʵʬʩʻʲʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ (ʼʰʻˁʬʸʹʬʩʰ, ʼʵʸʭʨʸʫʬʩʰ, ʹʭʵʶʬʩʰ, ʵʼ˂ʰʵʴʬʩʰ ʫʨ ʹˆʭʨ 
ʨʴʨʲʵʪʰʻʸʰ ˆʬʲˀʬʱʸʻʲʬʩʬʩʰʯ ˄ʨʸʳʵˀʵʩʰʲʰ ʪʨʸʬʹʨʩʨʲʨʴʹʵ ʭʨʲʫʬʩʻʲʬʩʬʩʰ). ʯʻ ʹʨʶʸʵ˂ʬʴʺʵ 
ʪʨʴʨʱʭʬʯʰʹʨ ʫʨ ʹʨʭʨʲʻʺʵ ʱʻʸʹʰʹ ˄ʨʸʳʵʬʩʻʲʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰʹ ˆʬʲˀʬʱʸʻʲʬʩʰʹ ʭʨʫʨ ʨʸ 
ʨʾʬʳʨʺʬʩʨ 14 ʱʨʲʬʴʫʨʸʻʲ ʫʾʬʹ, ʰʪʰ ʨʸ ʪʨʰʯʭʨʲʰʹ˄ʰʴʬʩʨ  ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʭʰʹ 
ʳʰʮʴʬʩʰʹʨʯʭʰʹ.  2017 ˄ ʲʰʹ ʩʵʲʵʹ ɦ ʵʴʺʸʨʪʬʺʬʩʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ́ ʨʱʸʬʫʰʺʵ y ʰʹʱʰʹ ʁ ʵʮʰ˂ʰʨ ʨʸ 
ʰʿʵ, 

 

ʹʨʱʸʬʫʰʺʵ ʳʰʺʰʪʨ˂ʰʰʹ ʪʨʳʵʿʬʴʬʩʨ - ʩʨʴʱʳʨ ʪʨʨʱʬʯʨ ʪʨʴʨ˂ˆʨʫʰ „ʱʸʬʫʰʺʰʹ ʫʨʼʰʴʨʴʹʬʩʻʲʰ 
ʻʮʸʻʴʭʬʲʿʵʼʰʹ“  ˀʬʳʯˆʭʬʭʨˀʰ ʳʵʨˆʫʰʴʵʹ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʰʹ ʳʰʺʰʪʨ˂ʰʨ, ʳʰʹʰ ˀʬʳ˂ʰʸʬʩʨ 
ʻʮʸʻʴʭʬʲʿʵʼʰʹ/ʪʨʸʨʴʺʰʰʹ ʾʰʸʬʩʻʲʬʩʰʹʨ ʫʨ ʹʨʱʸʬʫʰʺʵ ˀʬʼʨʹʬʩʰʹ ˄ʵʴʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ, 
ʩʨʴʱʹ ʻʼʲʬʩʨ ʨʽʭʹ ʳʵʭʨʲʰʹ ʫʬʼʵʲʺʰʹ ˀʬʳʯˆʭʬʭʨˀʰ, ʳʵʨˆʫʰʴʵʹ ʻʮʸʻʴʭʬʲʿʵʼʨˀʰ ʨʸʹʬʩʻʲʰ 
ʨʽʺʰʭʬʩʰʹ ʫʸʵʻʲʰ ʸʬʨʲʰʮʨ˂ʰʨ ʫʨ/ʨʴ ʫʨʹʨʱʻʯʸʬʩʨ.  ʨʳ ʳʰʮʴʬʩʰʹʨʯʭʰʹ ʴʬʩʨʫʨʸʯʻʲʰʨ ʸʰʹʱʰʹ 
ʶʵʮʰ˂ʰʰʹ ʪʨʽʭʰʯʭʨ ʳˆʵʲʵʫ ʱʲʰʬʴʺʰʹ ʫʬʶʵʮʰʺʮʬ ʪʨʴʯʨʭʹʬʩʻʲʰ ʹʨˆʹʸʬʩʰʯ. ˀʬʹʨʩʨʳʰʹʨʫ. ʩʨʴʱʰ 
ʱʸʬʫʰʺʰʹ ʫʨʼʰʴʨʴʹʬʩʻʲ ʻʮʸʻʴʭʬʲʿʵʼʨʫ ʪʨʴʰˆʰʲʨʭʹ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨʹ ʸʵʳʬʲʰ˂ 
ʻʮʸʻʴʭʬʲʿʵʼʰʲʰʨ ʨʴʨʩʸʰʯ. ʨʴʨʩʨʸʰ ˀʬʰ˃ʲʬʩʨ ʰʿʵʹ ʸʵʪʵʸ˂ ʳʹʬʹˆʬʩʬʲʰ ʱʲʰʬʴʺʰʹ ʨʹʬʭʬ ʳʬʹʨʳʬ 
ʶʰʸʰʹ. ʻʮʸʻʴʭʬʲʿʵʼʨʫ ʳʰʾʬʩʻʲʰ ʨʴʨʩʨʸʰ (ʨʴ ʳʰʹʰ ʰʹ ʴʨ˄ʰʲʰ ʸʵʳʬʲʰ˂ ʪʨʳʵʰʿʬʴʬʩʨ  
ʻʮʸʻʴʭʬʲʿʵʼʨʫ) ʯʨʭʰʹʻʼʨʲʰ ʻʴʫʨ ʰʿʵʹ  ʹˆʭʨ ʭʨʲʫʬʩʻʲʬʩʬʩʰʹʨʪʨʴ. 2017 ˄ʲʰʹ ʫʬʱʬʳʩʸʰʹ 
ʳʫʪʵʳʨʸʬʵʩʰʯ ʹʨʱʸʬʫʰʺʵ ʳʰʺʰʪʨ˂ʰʨʳ ˀʬʨʫʪʰʴʨ 126,295 ʨʯʨʹʰ ʲʨʸʰ, ʰˆʰʲʬʯ  ʫʨʴʨʸʯʰ 1 - ˂ˆʸʰʲʰ 
12.  

 

 

ʳʰʺʰʪʨ˂ʰʰʹ ʳʬʵʸʬ ʼʵʸʳʨ ʸʨʮʬ˂ ʩʨʴʱʹ ʳʨʸʬʪʻʲʰʸʬʩʬʲʰ ʵʸʪʨʴʵʫʨʴ  ʯʨʴˆʳʵʩʨ ʨʽʭʹ ʳʰʾʬʩʻʲʰ ʨʸʰʹ  
ʱʸʬʫʰʺʰʹ ʫʨʻʼʰʴʨʴʹʬʩʬʲʰ ʻʮʸʻʴʭʬʲʿʵʼʨ. ʱʸʬʫʰʺʰʹ ʫʨʻʼʰʴʨʴʹʬʩʬʲ ʻʮʸʻʴʭʬʲʿʵʼʨˀʰ ˀʬʫʰʹ 
ʳʬʹʨʳʬ ʶʰʸʰʹ ʪʨʸʨʴʺʰʨ. ʳʰʺʰʪʨ˂ʰʰʹ ʳʰʮʴʬʩʰʹʯʭʰʹ ʪʨʳʵʰʿʬʴʬʩʨ ʳˆʵʲʵʫ ʰʹʬʯʰ ʱʵʴʺʸʨʪʬʴʺʬʩʰʹʪʨʴ 
ʳʰʾʬʩʻʲʰ ʪʨʸʨʴʺʰʬʩʰ, ʸʵʳʬʲʯʨ ʳʰʳʨʸʯʨ˂ ʳʵʯˆʵʭʴʬʩʰʹ ʸʰʹʱʰʹ ˄ʵʴʨ ʴʨʱʲʬʩʰʨ ʳʨʯ ʳʰʬʸ 
ʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʶʰʸʵʩʰʯʰ ʫʨ ʻʶʰʸʵʩʵ ʳʵʯˆʵʭʴʬʩʰʹ ʸʰʹʱʰʹ ˄ʵʴʨʮʬ. 

ʹʨʱʸʬʫʰʺʵ ˀʬʼʨʹʬʩʰʹ ʪʨʸʬ ʰʴʹʺʰʺʻʺʬʩʰʹ ˀʬʼʨʹʬʩʨ 

ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʸʬʱʵʳʬʴʫʨ˂ʰʰʯ ˀʬʳʫʬʪʰ ʵʸʪʨʴʰʮʨ˂ʰʬʩʰʹ ˀʬʼʨʹʬʩʬʩʰ ˀʬʰ˃ʲʬʩʨ ʨʾʬʩʻʲ ʰʽʴʨʹ 

ʸʵʪʵʸ˂ ʹˀʪʰ ʹʨʱʸʬʫʰʺʵ ˀʬʼʨʹʬʩʨ: Moody’s, Fitch, Standard&Poors 

ʨʾʴʰˀʴʻʲʰ ʵʸʪʨʴʰʮʨ˂ʰʬʩʰʹ ˀʬʼʨʹʬʩʬʩʰ 6 ʩʰˇʰʨʴ ˀʱʨʲʨʹ ˀʬʬʹʨʩʨʳʬʩʨ ˀʬʳʫʬʪʰ ˂ˆʸʰʲʰʹ ˀʬʹʨʩʨʳʰʹʨʫ: 

ʹʨʱʸʬʫʰʺʵ ˆʨʸʰʹˆʰʹ ˀʬʼʨʹʬʩʰʹ 6 ʩʰˇʰʨʴʰ ˀʱʨʲʨ 

 Fitch Moody’s S&P 

1 AAA to AA- Aaa to Aa3 AAA to AA- 

2 A+ to A- A1 to A3 A+ to A- 
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3 BBB+ to BBB- Baa1 to Baa3 BBB+ to BBB- 

4 BB+ to BB- Ba1 to Ba3 BB+ to BB- 

5 B+ to B- B1 to B3 B+ to B- 

6 CCC+ ʫʨ ʻʼʸʵ ʫʨʩʨʲʰ Caa1 ʫʨ ʻʼʸʵ ʫʨʩʨʲʰ CCC+ ʫʨ ʻʼʸʵ ʫʨʩʨʲʰ 

 

ʳʵʱʲʬʭʨʫʰʨʴʰ ˀʬʼʨʹʬʩʰʹʨʯʭʰʹ ˀʬʼʨʹʬʩʬʩʰʹ ʪʨʳʵʿʬʴʬʩʨ ʳʵˆʫʬʩʨ ˀʬʳʫʬʪʰ ˂ˆʸʰʲʰʹ ˀʬʹʨʩʨʳʰʹʨʫ: 

ʹʨʱʸʬʫʰʺʵ ˆʨʸʰʹˆʰʹ ˀʬʼʨʹʬʩʰʹ 6 ʩʰˇʰʨʴʰ ˀʱʨʲʨ 

 Fitch Moody’s S&P 

1 F1+, F1 P-1 A-1+, A-1 

2 F2 P-2 A-2 

3 F3 P-3 A-3 

4 ʻʼʸʵ ʫʨʩʨʲʰ, ʭʰʫʸʬ F3 NP B-1, B-2, B-3, C 

5    

6    

 

 

ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ 

 

ʶʰʲʨʸ 1-ʰʹ ʼʨʸʪʲʬʩˀʰ ʹʨʩʨʮʸʵ ʸʰʹʱˀʰ ˁʨʰʯʭʲʬʩʨ ʳˆʵʲʵʫ ʹʨʭʨʲʻʺʵ ʸʰʹʱʰ. ʹʨʭʨʲʻʺʵ ʸʰʹʱʰʹ 

ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʭʨʹ ʫʨʽʭʬʳʫʬʩʨʸʬʩʻʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʨ ʻʫʸʰʹ „ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʹʨʬʸʯʵ ʾʰʨ 

ʹʨʭʨʲʻʺʵ ʶʵʮʰ˂ʰʰʹ ʲʰʳʰʺʰʹ ʫʨʫʪʬʴʰʹ, ʪʨʨʴʪʨʸʰˀʬʩʰʹʨ ʫʨ ʫʨ˂ʭʰʹ ˄ʬʹʰʯ“ ʪʨʴʹʨʮʾʭʸʻʲ ʱʸʬʩʹʰʯ 

ʹʨʬʸʨʬʸʯʵ ʾʰʨ ʹʨʭʨʲʻʺʵ ʶʵʮʰ˂ʰʨʹ. 

 

ʹʨʭʨʲʻʺʵ ʸʰʹʱʰ ˄ʨʸʳʵʰʽʳʴʬʩʨ ʾʰʨ ʫʨ ʨʸʨʹʨʯʨʴʨʫʵʫ ˈʬˇʰʸʬʩʻʲ ʶʵʮʰ˂ʰʬʩʮʬ ʱʵʴʱʸʬʺʻʲ 
ʭʨʲʻʺʨˀʰ ʪʨ˂ʭʲʰʯʰ ʱʻʸʹʬʩʰʹ ʳʵʻʲʵʫʴʬʲʰ ʳʵ˃ʸʨʵʩʰʹ ˀʬʫʬʪʨʫ (ʸʨ˂ ʰ˄ʭʬʭʹ ʩʨʮʸʰʹ ʳʵʴʨ˄ʰʲʰʹ 
ˀʬʹʨ˃ʲʵ ˀʰʫʨ  ʨʴ ʨʴʪʨʸʰˀʪʬʩʰʹ ʭʨʲʻʺʰʹ ʮʨʸʨʲʹ). 

ʹʨʭʨʲʻʺʵ ʶʵʮʰ˂ʰʬʩʰʹ ʳʨʸʯʭʨ ˆʫʬʩʨ ʩʨʴʱʰʹ ʳʬʴʬˇʳʬʴʺʰʹ ʹʨʭʨʲʻʺʵ ʶʵʲʰʺʰʱʰʹ ˀʬʹʨʩʨʳʰʹʨʫ. 

ʭʨʲʻʺʰʹ ʳʨʸʯʭʰʹ ʶʵʲʰʺʰʱʨ ʳʵʰ˂ʨʭʹ ʿʵʭʬʲʫʾʰʻʸʰ ʶʵʮʰ˂ʰʬʩʰʹ ʲʰʳʰʺʹ ʫʨ ʬʸʯʵʩʲʰʭʰ ʾʰʨ 

ʹʨʭʨʲʻʺʵ  ʶʵʮʰ˂ʰʰʹ ʲʰʳʰʺʹ, ʸʵʳʬʲʰ˂ ˀʬʨʫʪʬʴʹ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ 5%-ʹ, ʸʵʳʬʲʰ˂ 

ʻʼʸʵ ʳʱʨ˂ʸʰʨ, ʭʰʫʸʬ ʭʰʫʸʬ  ʹʬʩ-ʰʹ ʳʰʬʸ ʫʨˀʭʬʩʻʲʰ ʲʰʳʰʺʰ (20%-ʰ ʲʰʳʰʺʰ ʾʰʨ ʹʻʼʯʨ 
ʶʵʮʰ˂ʰʰʹʨʯʭʰʹ).  

 

 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʨʴʨʲʰʮʰ 

 

ʶʰʲʨʸ 1-ʰʹ ʼʨʸʪʲʬʩˀʰ ʱʨʶʰʺʨʲʰʹ ʳʵʯˆʵʭʴʨ ʪʨʳʵʰʨʴʪʨʸʰˀʬʩʨ ˃ʰʸʰʯʨʫʰ ʰʴʫʰʱʨʺʵʸʰʹ ʳʬʯʵʫʰʹ 

ʳʰʫʪʵʳʰʹ ʳʬˀʭʬʵʩʰʯ. ˃ʰʸʰʯʨʫʰ ʰʴʫʰʱʨʺʵʸʰʹ ʳʬʯʵʫʰʯ  ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʱʨʶʰʺʨʲʰʹ 

ʳʵʯˆʵʭʴʨ ʻʴʫʨ ˀʬʨʫʪʬʴʫʬʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʫʨʫʪʬʴʰʲʰ ˀʬʹʨʩʨʳʰʹʰ ʰʴʫʰʱʨʺʵʸʰʹ 15%–ʹ, 

ʸʵʳʬʲʰ˂ ʪʨʴʰʹʨʮʾʭʸʬʩʨ, ʸʵʪʵʸ˂ ˄ʳʰʴʫʨ ʹʨʶʸʵ˂ʬʴʺʵ ʫʨ ˄ʳʰʴʫʨ ʨʸʨʹʨʶʸʵ˂ʬʴʺʵ ˀʬʳʵʹʨʭʲʬʩʰʹ 

ˇʨʳʰʹ ʹʨˀʻʨʲʵ ʳʨˁʭʬʴʬʩʬʲʰ ʩʵʲʵ ʹʨʳʰ ˄ʲʰʹ ʳʨʴ˃ʰʲʮʬ. 
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˂ˆʸʰʲʰ 4 

 

 

ʳʰʻˆʬʫʨʭʨʫ ʰʳʰʹʨ, ʸʵʳ ʩʨʴʱʰ ʨʴʪʨʸʰˀʵʩʹ ʱʨʶʰʺʨʲʰʹ ʳʵʯˆʵʭʴʬʩʹ BIA-ʹ ʳʰʫʪʵʳʰʹ ʪʨʳʵʿʬʴʬʩʰʯ, 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʰʹ ʫʨ ʳʨʸʯʭʰʹ ʶʸʵ˂ʬʹˀʰ, ʩʨʴʱʰ ʪʨʳʵʰʿʬʴʬʩʹ ʹˆʭʨ ˆʨʸʰʹˆʵʩʸʰʭ ʫʨ 

ʸʨʵʫʬʴʵʩʸʰʭ ʱʸʰʺʬʸʰʻʳʬʩʹʨ˂, ʸʨ˂ ʻʮʸʻʴʭʬʲʿʵʼʹ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʻʼʸʵ ʱʵʳʶʲʬʽʹʻʸ ʫʨ 

ʬʼʬʽʺʻʸ ʳʨʸʯʭʨʹ.  ʵʶʬʸʨ˂ʰʻʲʰ ʸʰʹʱʰʹ ʹʨʽʳʰʨʴʵʩʨ ʸʬʪʻʲʰʸʫʬʩʨ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ 

ʫʬʩʻʲʬʩʰʯ. 

ʪʨʳʵʰʿʬʴʬʩʨ ˀʬʳʫʬʪʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ: 

- ʫʨʴʨʱʨʸʪʬʩʰʹ ʫʨ ʳʰʾʬʩʻʲʰ ʮʨʸʨʲʬʩʰʹ ˀʬʹʨˆʬʩ ʳʵʴʨ˂ʬʳʯʨ ˀʬʪʸʵʭʬʩʨ: ʫʨʼʰʽʹʰʸʬʩʻʲʰ 

ʫʨʴʨʱʨʸʪʬʩʰʹ ˀʬʪʸʵʭʬʩʨ ʩʰʮʴʬʹ–ʬʸʯʬʻʲʬʩʰʹ ʳʵʴʨ˄ʰʲʬʵʩʰʯ (ʫʬ˂ʬʴʺʸʨʲʰʮʰʸʬʩʻʲ 

ʳʵʴʨ˂ʬʳʯʨ ˀʬʪʸʵʭʬʩʨ);  

- ʯʭʰʯ–ˀʬʼʨʹʬʩʨ: ˀʬʹʨ˃ʲʬʩʬʲʰ ʫʨʴʨʱʨʸʬʩʰʹ ˀʬʼʨʹʬʩʨ ʩʰʮʴʬʹ–ʬʸʯʬʻʲʬʩʰʹ ʳʵʴʨ˄ʰʲʬʵʩʰʯ; 

(ʳʰʾʬʩʻʲʰ ʮʨʸʨʲʬʩʰʹ ʹʰˆˀʰʸʰʹ ʫʨ ʹʰʳ˃ʰʳʰʹ ˀʬʼʨʹʬʩʨ) 

- ʸʰʹʱʰʹ ˀʬʳ˂ʰʸʬʩʰʹ ʹʨʯʨʴʨʫʵ ʮʵʳʬʩʰʹ ʪʨʴʹʨʮʾʭʸʨ - ʳʰʾʬʩʻʲʰ ʫʨʴʨʱʨʸʪʬʩʰʹʨ ʫʨ ʯʭʰʯ–
ˀʬʼʨʹʬʩʰʯ ʳʰʾʬʩʻʲʰ ʨʴʨʲʰʮʰʹ ʹʨʼʻ˃ʭʬʲʮʬ. 

ʩʨʮʰʹʩʨʴʱʰʹ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʳʨʸʯʭʨ ʨʸʹʬʩʵʩʹ ʹʨʳ ʫʵʴʬʮʬ (ʩʰʮʴʬʹ–ʬʸʯʬʻʲʰ/ʫʬʶʨʸʺʨʳʬʴʺʰʹ 
ʫʵʴʬ, ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʫʵʴʬ, ʨʻʫʰʺʰʹ ʫʵʴʬ), ʸʨ˂ ʻʮʸʻʴʭʬʲʿʵʼʹ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ 
ʳʻʫʳʰʭ ʱʵʴʺʸʵʲʹ. 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʫʬʶʨʸʺʨʳʬʴʺʰ ʿʭʬʲ˄ʲʰʻʸʨʫ ʨˆʫʬʴʹ ˃ʰʸʰʯʨʫʰ ʰʴʫʰʱʨʺʵʸʰʹ ʳʬʯʵʫʰʯ 

ʪʨʴʹʨʮʾʭʸʻʲʰ ʳʵʯˆʵʭʴʰʲʰ ʱʨʶʰʺʨʲʰʹ ˀʬʼʨʹʬʩʨʹ ʫʨ ʳʰʾʬʩʻʲʰ ʫʨ ˀʰʫʨ ˀʬʼʨʹʬʩʰʹ ˀʬʫʬʪʨʫ 

ʳʰʾʬʩʻʲʰ ʹʨʶʸʵʪʴʵʮʵ ʮʨʸʨʲʬʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʫʵʴʬʹ. ʯʻ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨ ʯʭʲʰʹ, 

ʸʵʳ  BIA-ʳ ʹʨʯʨʴʨʫʵʫ ʭʬʸ ʪʨʫʨʼʨʸʨ ʶʵʺʬʴ˂ʰʻʸʰ ʫʨʴʨʱʨʸʪʬʩʰ, ʫʨʳʨʺʬʩʰʯʰ ʱʨʶʰʺʨʲʰ ʪʨʳʵʰʿʵʼʨ 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʳʵʯˆʵʭʴʰʹ ʹʨʼʻ˃ʭʬʲʮʬ. 

˂ˆʸʰʲʰ 5 

 
 

ʲʰʱʭʰʫʵʩʰʹ ʸʰʹʱʰ  

    ( )     

a b c d e

2016 2015 2014

   

  

  

  

   

  

  

 

  38,022,966 34,868,822 25,186,668

  9,027,024 7,550,871 6,439,932

:     ( ) 57,913 31,201 55,983

  (1+2-3) 46,992,077 42,388,492 31,570,618 40,317,062 75,594,491

    

2017 2016 2015

  15,504        50,200        53,769        

  ,   10,000                    -   37,712        38,693        

 ,    10,000                    -   2                  1                  

5    10,779        42,528        47,244        
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ʩʨʮʬʲ III-ʰʹ ˁʨʸˁʵʮʬ ʫʨʼʻ˃ʴʬʩʻʲʰ ʱʨʶʰʺʨʲʰʹ ʹʺʨʴʫʨʸʺʬʩʰʹ ʶʨʸʨʲʬʲʻʸʨʫ ʹʬʩ-ʳʨ 

ʫʨʴʬʸʪʨ ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ (LCR – Liquidity Coverage Ratio), ʸʵʳʲʰʹ ʳʰʮʨʴʰʨ, 

ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʰ ʼʲʵʩʫʬʹ ʲʰʱʭʰʫʻʸ ʨʽʺʰʭʬʩʹ, ʸʵʳʬʲʰ˂ ʹʨʱʳʨʸʰʹʰ ʰʽʴʬʩʨ ʼʰʴʨʴʹʻʸʰ ʹʺʸʬʹʰʹ 

ʫʸʵʹ ʳʯʲʰʨʴʰ ˄ʳʰʴʫʨ ʼʻʲʨʫʰ ʪʨʫʰʴʬʩʰʹ ʪʨʫʨʹʨʼʨʸʨʫ. ʨʳʰʹʯʭʰʹ ʹʨ˅ʰʸʵʨ, ʩʨʴʱʳʨ ˀʬʰʴʨʸˁʻʴʵʹ 

ʨʫʬʱʭʨʺʻʸʰ ʲʰʱʭʰʫʵʩʰʹ ʳʨʸʨʪʰ, ʸʵʳʬʲʰ˂ ʹʨˀʻʨʲʬʩʨʹ ʳʰʹ˂ʬʳʹ ʩʨʴʱʹ ʪʨʻʳʱʲʨʭʫʬʹ ʳʵʹʨʲʵʫʴʬʲ 

ʹˆʭʨʵʩʨʹ ʲʰʱʭʰʫʻʸʰ ʹʨˆʹʸʬʩʰʹ ˀʬʳʵʫʰʴʬʩʨʹʨ ʫʨ ʪʨʫʰʴʬʩʨʹ ˀʵʸʰʹ 30-ʫʾʰʨʴ ʹʺʸʬʹʻʲ ʶʰʸʵʩʬʩˀʰ. 

ʪʨʸʫʨ ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰʹʨ, ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʲʰʱʭʰʫʵʩʨ ʸʬʪʻʲʰʸʫʬʩʨ 

ʹʨˀʻʨʲʵ ʲʰʱʭʰʫʵʩʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰʹ ʹʨˀʻʨʲʬʩʰʯʨ˂, ʸʵʳʬʲʰ˂ ˄ʨʸʳʵʨʫʪʬʴʹ ʹʨʨʴʪʨʸʰˀʪʬʩʵ ʯʭʰʹ 

ʹʨˀʻʨʲʵ ʲʰʱʭʰʫʻʸʰ ʨʽʺʰʭʬʩʰʹʨ ʫʨ ʹʨʨʴʪʨʸʰˀʪʬʩʵ ʯʭʰʹ  ʹʨˀʻʨʲʵ ʭʨʲʫʬʩʻʲʬʩʬʩʰʹ ˀʬʼʨʸʫʬʩʨʹ. 

ʽʭʬʳʵʯ ˂ˆʸʰʲˀʰ ʳʰʯʰʯʬʩʻʲʰ ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰʹ ʳʨˁʭʬʴʬʩʬʲʰ 2017˄ʲʰʹ 

ʫʬʱʬʳʩʸʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ, 

ʯʨʴˆʨ ʳʰʯʰʯʬʩʻʲʰʨ ʨʯʨʹ ʲʨʸˀʰ 

ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ (LCR) ʫʬʱ-2017 

ʳʨʾʨʲʰ ˆʨʸʰʹˆʰʹ ʲʰʱʭʰʫʻʸʰ ʨʽʺʰʭʬʩʰ (ʹʻʲ) 364,003 

ʼʻʲʰʹ ˄ʳʰʴʫʨ ʪʨʫʰʴʬʩʨ (ʹʻʲ) 256,930 

ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ (%) 142% 

 

ʩʨʴʱʰʹ ˇʪʻʼʰʹ ʹʺʸʻʽʺʻʸʨ 

 

ʹʨʨʽ˂ʰʵ ʹʨʮʵʪʨʫʵʬʩʨ ”ʩʨʮʰʹʩʨʴʱʰ” (ˀʬʳʫʪʵʳ ʺʬʽʹʺˀʰ ”ʩʨʴʱʰ”) ʫʨʼʻ˃ʴʬʩʻʲʰʨ 1993 ˄ʲʰʹ 16 

ʨʪʭʰʹʺʵʹ, ʸʬʪʰʹʺʸʰʸʬʩʻʲʰ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ 1993 ˄ʲʰʹ 04 ʴʵʬʳʩʬʸʹ, 

„ʳʬ˄ʨʸʳʬʯʨ ˀʬʹʨˆʬʩ“ ʹʨʽʨʸʯʭʬʲʵʹ ʱʨʴʵʴʰʹ ˀʬʹʨʩʨʳʰʹʨʫ. ʩʨʴʱʰ, ʳʵʽʳʬʫʰ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹ 

ˀʬʹʨʩʨʳʰʹʨʫ, ʼʲʵʩʹ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʪʨ˂ʬʳʻʲ ʲʰ˂ʬʴʮʰʨʹ ʹʨʩʨʴʱʵ 

ʹʨʽʳʰʨʴʵʩʨʮʬ (1993 ˄ʲʰʹ 4 ʴʵʬʳʩʬʸʰ, ʲʰ˂ʬʴʮʰʰʹ #173. ʩʨʴʱʰʹ ʰʻʸʰʫʰʻʲʰ ʳʰʹʨʳʨʸʯʰʨ: 0103 

ʹʨʽʨʸʯʭʬʲʵ, ʯʩʰʲʰʹʰ, ʽʬʯʬʭʨʴ ˄ʨʳʬʩʻʲʰʹ ʪʨʳʮʰʸʰ #1.  

ʩʨʴʱʰ ʨʸʰʹ ʻʴʰʭʬʸʹʨʲʻʸʰ ʹʨʩʨʴʱʵ ʫʨ˄ʬʹʬʩʻʲʬʩʨ, ʸʵʳʲʰʹ ʹʨʽʳʰʨʴʵʩʰʹ ʹʨʪʨʴʹ ˄ʨʸʳʵʨʫʪʬʴʹ ʹʨʩʨʴʱʵ 

ʫʨ ʳʨʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʵʶʬʸʨ˂ʰʬʩʰʹ ˄ʨʸʳʵʬʩʨ ʳʵʽʳʬʫʰ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ. 

ʨʽ˂ʰʵʴʬʸʯʨ ʹʺʸʻʽʺʻʸʨ 

2012 ˄ʲʰʫʨʴ ˇʪʻʼʰʹ ʨʽ˂ʰʬʩʰʹ ʻʳʸʨʭʲʬʹʵʩʰʹ ʳʼʲʵʩʬʲʰ ʰʿʵ ˁʰʴʬʯʰʹ ʹʨˆʨʲˆʵ ʸʬʹʶʻʩʲʰʱʨˀʰ 

ʸʬʪʰʹʺʸʰʸʬʩʻʲʰ ˀʬʮʾʻʫʻʲʰ ʶʨʹʻˆʰʹʳʪʬʩʲʵʩʰʹ ʱʵʳʶʨʴʰʨ ˆʰʴˇʰʨʴʪ ˈʻʨʲʰʴʪ ʰʴʫʻʹʺʸʿ & 

ʯʸʨʫʬ (ʪʸʵʻʶ) ʱʵ ʲʺʫ. ʫʨ ʩʨʴʱʰʹ ʹʨʩʵʲʵʵ ʳʨʱʵʴʺʸʵʲʬʩʬʲʰ ʶʰʸʰʨ ʩ-ʴʰ ʳʰ ʬʴˈʻʨ.  

2017 ˄ʲʰʹ 31 ʫʬʱʬʳʩʸʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ ʩʨʴʱʰʹ ʨʽ˂ʰʵʴʬʸʯʨ ʹʰʨ: 

ʹʨ˄ʬʹʫʬʩʵ ʱʨʶʰʺʨʲʰʹ 1% ʫʨ ʳʬʺʰ ˄ʰʲʰʹ ʳʼʲʵʩʬʲʰ ʨʽ˂ʰʵʴʬʸʬʩʰʹ ˁʨʳʵʴʨʯʭʨʲʰ 
˄ʰʲʬʩʰʹ ʳʰʯʰʯʬʩʰʯ 

ˀʶʹ "Xinjiang HuaLing Industry & Trade (Group) Co" 92.08% 

ʳʰ ʮʨʰʽʰ 6.95% 

ʩʨʴʱʰʹ ʩʬʴʬʼʰ˂ʰʨʸʬʩʰʹ ˁʨʳʵʴʨʯʭʨʲʰ, ʸʵʳʲʬʩʰ˂ ʶʰʸʫʨʶʰʸ ʫʨ ʨʸʨʶʰʸʫʨʶʰʸ ʼʲʵʩʬʴ 
ʨʽ˂ʰʬʩʰʹ 5%–ʹ ʨʴ ʳʬʺʹ ˄ʰʲʬʩʰʹ ʳʰʯʰʯʬʩʰʯ 

ʳʰ ʬʴˆʭʨ 91.99% 
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ʳʰ ʮʨʰʽʰ 6.95% 

 

 

ʹʹ „ʩʨʮʰʹʩʨʴʱʰʹ“ ʨʽ˂ʰʵʴʬʸʯʨ ʻʼʲʬʩʬʩʹ ʫʨ ʳʵʭʨʲʬʵʩʬʩʹ ʪʨʴʹʨʮʾʭʸʨʭʹ ʩʨʴʱʰʹ ˄ʬʹʫʬʩʨ. ʩʨʴʱʰʹ 

ˁʭʬʻʲʬʩʸʰʭʰ ʨʽ˂ʰʬʩʰʹ ʳʼʲʵʩʬʲ ʨʽ˂ʰʵʴʬʸʹ ʻʼʲʬʩʨ ʨʽʭʹ: ʳʰʰʾʵʹ ʹʸʻʲʰ ʫʨ ʫʸʵʻʲʰ ʰʴʼʵʸʳʨ˂ʰʨ 

ʹʨʬʸʯʵ ʱʸʬʩʰʹ ˁʨʺʨʸʬʩʰʹ ʨʫʪʰʲʰʹ, ʫʸʵʰʹʨ ʫʨ ʫʾʰʹ ˄ʬʹʸʰʪʰʹ ˀʬʹʨˆʬʩ, ʨʪʸʬʯʭʬ ʰʴʼʵʸʳʨ˂ʰʨ 

ʪʨʴʹʨˆʰʲʭʬʲ ʹʨʱʰʯˆʬʩʯʨʴ ʫʨʱʨʭˀʰʸʬʩʰʯ; ʳʰʰʾʵʹ ʳʵʴʨ˄ʰʲʬʵʩʨ ʩʨʴʱʰʹ ʳʨʸʯʭʨˀʰ, ʨʽ˂ʰʵʴʬʸʯʨ 

ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʳʻˀʨʵʩʨˀʰ ʳʵʴʨ˄ʰʲʬʵʩʰʹ ʪʮʰʯ. ʪʨʴʨˆʵʸ˂ʰʬʲʵʹ ʨʽ˂ʰʵʴʬʸʯʨ ʱʸʬʩʨʮʬ ˆʳʰʹ ʻʼʲʬʩʨ; 

ʳʰʰʾʵʹ ʫʰʭʰʫʬʴʫʬʩʰ; ˀʬʰ˃ʰʴʵʹ ʨʴ ʪʨʨʹˆʭʰʹʵʹ ʹʨʱʻʯʨʸʰ ʨʽ˂ʰʬʩʰ ʳʵʽʳʬʫʰ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹʨ 

ˀʬʹʨʩʨʳʰʹʨʫ; ʹʨ˄ʬʹʫʬʩʵ ʱʨʶʰʺʨʲˀʰ ʯʨʭʰʹʰ ˄ʰʲʰʹ ʶʸʵʶʵʸ˂ʰʻʲʨʫ ʪʨʳʵʰʿʬʴʵʹ ʻʶʰʸʨʺʬʹʰ 

ˀʬʹʿʰʫʭʰʹ ʻʼʲʬʩʨ ʨˆʨʲ ʨʽ˂ʰʬʩʮʬ;  

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨ 

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨ ˄ʨʸʳʵʨʫʪʬʴʹ ʩʨʴʱʰʹ ʳʨʸʯʭʰʹ ʻʳʨʾʲʬʹ ʵʸʪʨʴʵʹ, ʸʵʳʬʲˀʰ ʳʵʴʨ˄ʰʲʬʵʩʰʹ 

ʪʮʰʯ ʨʽ˂ʰʵʴʬʸʰ ʨˆʵʸ˂ʰʬʲʬʩʹ ʩʨʴʱˀʰ ʯʨʭʰʹʰ ʳʵʴʨ˄ʰʲʬʵʩʰʹ ʹʨʽʨʸʯʭʬʲʵʹ ʱʨʴʵʴʳʫʬʩʲʵʩʰʯʨ ʫʨ 

ʩʨʴʱʰʹ ˄ʬʹʫʬʩʰʯ  ʪʨʴʹʨʮʾʭʸʻʲ ʻʼʲʬʩʬʩʹ.  ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨʮʬ ʯʰʯʵʬʻʲʰ ˁʭʬʻʲʬʩʸʰʭʰ 

ʨʽ˂ʰʨ ʳʰʹ ʳʼʲʵʩʬʲʹ ʨʴʰ˅ʬʩʹ ʬʸʯʰ ˆʳʰʹ ʻʼʲʬʩʨʹ.  

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨ ʰʾʬʩʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʨʹ: 

 ˄ʬʹʫʬʩʨˀʰ ˂ʭʲʰʲʬʩʬʩʰʹʨ ʫʨ ʫʨʳʨʺʬʩʬʩʰʹ ˀʬʺʨʴʰʹ ˀʬʹʨˆʬʩ; 

 ʩʨʴʱʰʹ ʨʽ˂ʰʬʩʰʹ ʨʴ ʹˆʭʨ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰʹ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰʹ ʩʨʮʨʸʮʬ ʪʨʺʨʴʰʹ ˀʬʹʨˆʬʩ; 

 ʩʨʴʱʰʹ ʨʽ˂ʰʬʩʰʹʨ ʫʨ ʹˆʭʨ ʹʨʱʻʯʨʸʰ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰʹ ʿʰʫʭʨ-ʪʨʿʰʫʭʰʹ ˄ʬʹʬʩʰʹ ˀʬʹʨˆʬʩ; 

 ʰʸˁʬʭʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ, ʨʳʺʱʰ˂ʬʩʹ ʳʰʹ (ʳʨʯ ˀʵʸʰʹ ʹʨʩ˅ʵʹ ʱʵʳʰʺʬʺ(ʬʩ)ʰʹ) ʩʰʻˇʬʺʹ; 

 ʩʨʴʱʰʹ ˄ʳʰʴʫʨ ʳʵʪʬʩʰʹ ʪʨʴʨ˄ʰʲʬʩʰʹʨ ʫʨ ʪʨʳʵʿʬʴʬʩʰʹ ˀʬʹʨˆʬʩ; 

 ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʨʹ ʩʨʴʱʰʹ ʱʨʶʰʺʨʲʰʹ ʮʸʫʰʹ/ˀʬʳ˂ʰʸʬʩʰʹ ˀʬʹʨˆʬʩ; 

ʨʽ˂ʰʵʴʬʸʯʨ ʳʵʸʰʪʰ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʹˆʫʵʳʨ ʺʨʸʫʬʩʨ ˄ʬʲʰ˄ʨʫˀʰ ʬʸʯˆʬʲ ʪʨʹʻʲʰ ˄ʲʰʹ 

ʨʻʫʰʺʰʸʬʩʻʲʰ ʼʰʴʨʴʹʻʸʰ ʨʴʪʨʸʰˀʰʹ ʳʵʳʮʨʫʬʩʰʫʨʴ ʨʸʨʻʪʭʰʨʴʬʹ ʵʸʰ ʯʭʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ, 

ʸʵʳʬʲʰ˂ ʯʨʭʰʹ ʳˆʸʰʭ ʻʴʫʨ ʳʵʳʮʨʫʫʬʹ ˄ʲʰʹ ʫʨʹʸʻʲʬʩʰʫʨʴ ʵʯˆʰ ʯʭʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ.  

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʸʰʪʪʨʸʬˀʬ ʹˆʫʵʳʨ ʳʵʰ˄ʭʬʭʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʰʹ, 

ʫʰʸʬʽʺʵʸʨʺʰʹ ʨʴ ʨʽ˂ʰʨʯʨ ʳʰʴʰʳʻʳ 5 %-ʰʹ ʳʼʲʵʩʬʲʰ ʨʽ˂ʰʵʴʬʸʰʹ ʳʵʯˆʵʭʴʰʯ. 
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ʩʨʴʱʰʹ ˇʪʻʼʰʹ ʹʺʸʻʽʺʻʸʨ  - ʩʨʴʱʰʹ ˀʭʰʲʵʩʰʲʰ ʹʨ˄ʨʸʳʵʬʩʰ 

 

ʱʵʴʹʵʲʰʫʨ˂ʰʨ ʹʨ˄ʨʸʳʵʬʩʰʹ ʳʰˆʬʫʭʰʯ 

 

ʹʹ ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭʨ

ʫʨʼʻ˃ʴʫʨ 2017 ˄ʬʲʹ, ʫʨʳʼʻ˃ʴʬʩʬʲʰ ʫʨ 100% ʰʨʴʰ ˄ʰʲʰʹ 

ʳʼʲʵʩʬʲʰ ʹʹ „ʩʨʮʰʹʩʨʴʱʰ“.  
 

ʱʵʳʶʨʴʰʰʹ ʹʨʽʳʰʨʴʵʩʨ :  

ʹʨʫʨʮʾʭʬʭʵ ʹʨʽʳʰʨʴʵʩʨ ʫʨ ʳʨʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʵʶʬʸʨ˂ʰʬʩʰʹ 

ʪʨʴˆʵʸ˂ʰʬʲʬʩʨ ʹʨʽʨʸʯʭʬʲʵʹ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ 

 

ʱʵʳʶʨʴʰʰʹ ʳʨʸʯʭʬʲʵʩʰʯʰ ʵʸʪʨʴʵ:  

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ - ʳʰ ʮʨʰʽʰ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʬʩʰ: ʫʨʭʰʯ ˂ʨʨʭʨ, ʲʰ ˆʭʬʰ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ - ʫʨʭʰʯ ʱʨʱʨʩʨ˃ʬ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬʬʩʰ: ʲʰʨ ʨʹʲʨʴʰʱʨˀʭʰʲʰ, ʲʬʭʨʴ 

ʪʨʸʫʨʼˆʨ˃ʬ
ʹʹ ʩʰ ʬˁ ʬʲ ʲʰʮʰʴʪʰ

ʫʨʼʻ˃ʴʫʨ 2017 ˄ʬʲʹ, ʫʨʳʼʻ˃ʴʬʩʬʲʰ ʫʨ 100% ʰʨʴʰ ˄ʰʲʰʹ 

ʳʼʲʵʩʬʲʰ ʹʹ „ʩʨʮʰʹʩʨʴʱʰ“.  
ʱʵʳʶʨʴʰʰʹ ʹʨʽʳʰʨʴʵʩʨ : ʹʨʲʰʮʰʴʪʵ ʹʨʽʳʰʨʴʵʩʰʹ  ˄ʨʸʳʵʬʩʨ 

 

ʱʵʳʶʨʴʰʰʹ ʳʨʸʯʭʬʲʵʩʰʯʰ ʵʸʪʨʴʵ:  

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ - ʳʰ ʮʨʰʽʰ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʬʩʰ: ʫʨʭʰʯ ˂ʨʨʭʨ, ʲʰ ˆʭʬʰ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ - ʲʰʨ ʨʹʲʨʴʰʱʨˀʭʰʲʰ ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬʬʩʰ: ʲʬʭʨʴ ʪʨʸʫʨʼˆʨ˃ʬ, ʫʨʭʰʯ ʱʨʱʨʩʨ˃ʬ 

ˀʶʹ "ʩʨʮʰʹ ʬʹʬʺ ʳʬʴʬˇʳʬʴʺʰ-ˈʵʲʫʰʴʪʰ" 

 ʨʾʴʰˀʴʻʲ ʱʵʳʶʨʴʰʰʹ ʫʨʳʼʻ˃ʴʬʩʬʲʰʨ 2012 ˄ʲʰʹ 27 ʯʬʩʬʸʭʨʲʹ  

ʫʨ 100% ˄ʰʲʰʹ ʳʼʲʵʩʬʲʰ ʨʸʰʹ ʹʹ „ʩʨʮʰʹʩʨʴʱʰ“. 
ʱʵʳʶʨʴʰʰʹ ʹʨʽʳʰʨʴʵʩʨ : ʻ˃ʸʨʭʰ ʫʨ ʳʵ˃ʸʨʭʰ ʽʵʴʬʩʰʹ ʳʨʸʯʭʨʹʯʨʴ 

ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʵʶʬʸʨ˂ʰʬʩʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨ. 

ʱʵʳʶʨʴʰʰʹ ʳʨʸʯʭʬʲʵʩʰʯʰ ʵʸʪʨʴʵ:  

ʫʬʸʬʽʺʵʸʰ: ʮʨʮʨ ʸʵʩʨʽʰ˃ʬ 

 

 



 

16 

 

 
 

 

2017 ˄ʲʰʹ ʳʫʪʵʳʨʸʬʵʩʰʯ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʳʰʮʴʬʩʰʹʯʭʰʹ ʩʨʴʱʰʹ ˀʭʰʲʵʩʰʲʰ ʹʨ˄ʨʸʳʵʬʩʰ ʨʸ 

ʱʵʴʹʵʲʰʫʰʸʫʬʩʨ ʩʨʴʱʰʹ ʼʰʴʨʴʹʻʸ ʨʴʪʨʸʰˀʬʩˀʰ, ʨʸʨʳʬʫ ˀʬʰ˄ʵʴʬʩʨ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲ 

ʨʽʺʰʭʬʩˀʰ 250% ʸʰʹʱʰʹ ˄ʵʴʰʯ. 

  

ʩʨʴʱʰʹ ʳʳʨʸʯʭʬʲʵʩʰʯʰ ʵʸʪʨʴʵʬʩʰ 

 

ʩʨʴʱʰʹ ʳʨʸʯʭʰʹ ʹʺʨʩʰʲʻʸʰ ʼʻʴʽ˂ʰʵʴʰʸʬʩʰʹʨʯʭʰʹ ʪʨʳʰˇʴʻʲʰʨ ʻʼʲʬʩʨʳʵʹʰʲʬʩʨ ʩʨʴʱʰʹ 

ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ, ʨʾʳʨʹʸʻʲʬʩʬʲʹʨ ʫʨ ʳʨʱʵʴʺʸʵʲʬʩʬʲ ʵʸʪʨʴʵʬʩʹ ˀʵʸʰʹ, ʸʵʳʬʲʯʨ ʼʻʴʽ˂ʰʬʩʰ 

ʹʸʻʲʨʫ ʻʮʸʻʴʭʬʲʿʵʼʬʴ ʩʨʴʱʰʹ ʳʨʸʯʭʨʹ.  

ʩʨʴʱʰʹ ʳʳʨʸʯʭʬʲʵʩʰʯʰ ʵʸʪʨʴʵʬʩʰʨ: 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ; 

 ʫʰʸʬʽʺʵʸʨʺʰ; 

 ˀʰʫʨ ʨʻʫʰʺʰʹ ʹʨʳʹʨˆʻʸʰ 

ʹʹ „ʩʨʮʰʹʩʨʴʱʰʹ“ ʱʵʸʶʵʸʨ˂ʰʻʲ ʳʨʸʯʭʨʹ ʨʸʬʪʻʲʰʸʬʩʹ ˀʬʳʫʬʪʰ ʫʵʱʻʳʬʴʺʬʩʰ: 

o ʩʨʴʱʰʹ ˄ʬʹʫʬʩʨ; 

o ʱʵʸʶʵʸʨʺʰʻʲʰ ʳʨʸʯʭʰʹ ʶʸʰʴ˂ʰʶʬʩʰʹ ˀʬʹʨˆʬʩ ʫʬʩʻʲʬʩʨ; 

o ʱʵʸʶʵʸʨʺʰʻʲʰ ʬʯʰʱʰʹ ˀʬʹʨˆʬʩ ʫʬʩʻʲʬʩʨ; 

o ˀʰʴʨʪʨʴʨ˄ʬʹʰ; 

o ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʫʬʩʻʲʬʩʨ; 

o ʫʰʸʬʽʺʵʸʨʺʰʹ ʫʬʩʻʲʬʩʨ; 

o ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰʹ ʫʬʩʻʲʬʩʨ; 

 

 

 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ 

 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ʨʸˁʬʻʲʰʨ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʳʰʬʸ, ʰʪʰ ʨˆʵʸ˂ʰʬʲʬʩʹ ʩʨʴʱʰʹ 

ʹʨʽʳʰʨʴʵʩʰʹ ʹʨʬʸʯʵ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʨʹ, ʰʾʬʩʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʹ ʩʨʴʱʰʹ ʪʨʴʭʰʯʨʸʬʩʰʹ 

ʹʺʸʨʺʬʪʰʻʲ ʳʰʳʨʸʯʻʲʬʩʬʩʮʬ, ʮʬʫʨʳˆʬʫʭʬʲʵʩʹ ʨʾʳʨʹʸʻʲʬʩʬʲʰ ʵʸʪʨʴʵʬʩʰʹ ʹʨʽʳʰʨʴʵʩʨʹ ʫʨ 

ʯʨʭʰʹʰ ʹʨʽʳʰʨʴʵʩʰʹ ˀʬʹʸʻʲʬʩʨʮʬ ʶʨʹʻˆʰʹʳʪʬʩʬʲʰ ʫʨ ʨʴʪʨʸʰˀʭʨʲʫʬʩʻʲʰʨ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ 

ʱʸʬʩʰʹ ˄ʰʴʨˀʬ. 

ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ˀʬʫʪʬʩʨ 5 ˄ʬʭʸʰʹʨʪʨʴ. ʨʰʸˁʬʭʨ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʳʰʬʸ 4 ˄ʲʰʹ 

ʭʨʫʰʯ, ʳʨʯʰ ʻʼʲʬʩʨʳʵʹʰʲʬʩʨ ʪʸ˃ʬʲʫʬʩʨ ʨʳ ʭʨʫʰʹ ʪʨʹʭʲʰʹ ˀʬʳʫʬʪ, ʳʵʸʰʪʰ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ 
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ʱʸʬʩʰʹ ʳʵ˄ʭʬʭʨʳʫʬ. ʳʨʯʰ ʪʨʴʳʬʵʸʬʩʰʯʰ ʨʸˁʬʭʨ ˀʬʻʮʾʻʫʨʭʰʨ. ʹʨʩ˅ʵʹ ˄ʬʭʸʰʹ ʭʨʫʨʳʫʬ ʪʨʫʨʸˁʬʭʨ 

ˀʬʹʨ˃ʲʬʩʬʲʰʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʳʰʬʸ ʴʬʩʰʹʳʰʬʸ ʫʸʵʹ. 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʹ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ, ʸʵʳʬʲʹʨ˂ ʹʨʩ˅ʵ ˆʳʨʯʨ ʻʩʸʨʲʵ 

ʻʳʸʨʭʲʬʹʵʩʰʯ, ʯʨʭʰʹʰ ˄ʬʭʸʬʩʰʹ ˀʬʳʨʫʪʬʴʲʵʩʰʫʨʴ ʰʸˁʬʭʹ 4  ˄ʲʰʹ ʭʨʫʰʯ. 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˈʿʨʭʹ ʵʸʰ ʯʨʴʨʯʨʭʳˇʫʵʳʨʸʬ, ʸʵʳʬʲʯʨ˂ ʹʨʩ˅ʵ ˆʳʨʯʨ ʻʩʸʨʲʵ 

ʻʳʸʨʭʲʬʹʵʩʰʯ, ʯʨʭʰʹʰ ˄ʬʭʸʬʩʰʹ ˀʬʳʨʫʪʬʴʲʵʩʰʫʨʴ ʰʸˁʬʭʹ 4  ˄ʲʰʹ ʭʨʫʰʯ. 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʹˆʫʵʳʬʩʰ ʺʨʸʫʬʩʨ ʹʻʲ ˂ʵʺʨ ˄ʬʲʰ˄ʨʫˀʰ ʵʯˆˇʬʸ. ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ 

ʹˆʫʵʳʨ ˀʬʰ˃ʲʬʩʨ ʪʨʰʳʨʸʯʵʹ ʹʨʩ˅ʵʹ ˄ʬʭʸʯʨ ʶʰʸʨʫʰ ʫʨʹ˄ʸʬʩʰʯ, ʨʴ ʱʵʳʻʴʰʱʨ˂ʰʰʹ ʬʲʬʽʺʸʵʴʻʲʰ 

ʹʨˀʻʨʲʬʩʰʹ ʪʨʳʵʿʬʴʬʩʰʯ. 

ʹʨʩ˅ʵ ʻʼʲʬʩʨʳʵʹʰʲʰʨ:  

 ʪʨʴʹʨʮʾʭʸʵʹ ʩʨʴʱʰʹ ʹʨʽʳʰʨʴʵʩʰʹ ʶʵʲʰʺʰʱʨ, ʳʰʰʾʵʹ ʫʨ ʫʨʨʳʺʱʰ˂ʵʹ ʶʵʲʰʺʰʱʰʹ 

ʹʨˆʬʲʳ˃ʾʭʨʴʬʲʵ ʶʸʰʴ˂ʰʶʬʩʰ; 

 ʫʨʨʳʺʱʰ˂ʵʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʳʰʬʸ ʳʵʳʮʨʫʬʩʻʲʰ ʹʺʸʨʺʬʪʰʻʲʰ ʪʨʴʭʰʯʨʸʬʩʰʹ ʪʬʪʳʨ; 

 ʫʨʨʳʺʱʰ˂ʵʹ ʩʨʴʱʰʹ ʵʸʪʨʴʰʮʨ˂ʰʻʲʰ ʹʺʸʻʽʺʻʸʨ, ʶʵʲʰʺʰʱʬʩʰ;  

 ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʯʨʴˆʳʵʩʰʹ ˀʬʳʯˆʭʬʭʨˀʰ ʫʨʴʰˀʴʵʹ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ, 

ʫʰʸʬʽʺʵʸʨʺʰʹ ʹˆʭʨ ˄ʬʭʸʬʩʰ, ʪʨʴʹʨʮʾʭʸʵʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʿʭʬʲʨ ˄ʬʭʸʰʹ ˆʬʲʼʨʹʰʹʨ ʫʨ 

ʶʸʬʳʰʰʹ ʵʫʬʴʵʩʨ; 

  ʫʨʨʳʺʱʰ˂ʵʹ ʩʨʴʱʹʨ ʫʨ ʩʨʴʱʰʹ ʨʫʳʰʴʰʹʺʸʨʺʵʸʬʩʹ ˀʵʸʰʹ, ʨʪʸʬʯʭʬ ʩʨʴʱʹʨ ʫʨ ʩʨʴʱʰʹ 5%–ʮʬ 

ʳʬʺʰ ʨʽ˂ʰʬʩʰʹ ʳʽʵʴʬ ʨʽ˂ʰʵʴʬʸʬʩʹ ˀʵʸʰʹ ʫʨʫʬʩʻʲʰ ʪʨʸʰʪʬʩʬʩʰ, ʨʱʵʴʺʸʵʲʵʹ ʰʴʺʬʸʬʹʯʨ 

ʱʵʴʼʲʰʽʺʰʹ ʴʵʸʳʨʯʨ ʫʨʸʾʭʬʭʰʯ ʫʨʫʬʩʻʲʰ ʪʨʸʰʪʬʩʬʩʰ; 

 ʨʱʵʴʺʸʵʲʵʹ ˀʰʫʨ ʨʻʫʰʺʰʹ ʹʨʳʹʨˆʻʸʰʹ ʳʰʬʸ ʫʰʸʬʽʺʵʸʨʺʰʹʨʫʳʰ ʳʰ˂ʬʳʻʲʰ 

ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʰʹʨ ʫʨ ˀʬʴʰˀʭʴʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʨ; 

 ʫʰʸʬʽʺʵʸʨʺʰʹʪʨʴ ʳʰʰʾʵʹ ʩʨʴʱʰʹ ʳʫʪʵʳʨʸʬʵʩʰʹ ʨʳʹʨˆʭʬʲʰ ʶʬʸʰʵʫʻʲʰ ʨʴʪʨʸʰˀʪʬʩʨ; 

 ʫʨʨʳʺʱʰ˂ʵʹ ˀʰʫʨ ʨʻʫʰʺʰʹ ʹʨʳʹʨˆʻʸʰʹ ʹʨˀʺʨʺʵ ʪʨʴʸʰʪʰ, ʳʰʹʰ ʹʨʳʻˀʨʵ ʪʬʪʳʨ, ʩʰʻˇʬʺʰ, 

ʫʨʴʰˀʴʵʹ ʹʨʳʹʨˆʻʸʰʹ ʻʼʸʵʹʰ, ʪʨʴʹʨʮʾʭʸʵʹ ʹʨʳʹʨˆʻʸʰʹ ʯʨʴʨʳˀʸʵʳʲʬʩʰʹ ˆʬʲʼʨʹʬʩʰʹʨ ʫʨ 

ʶʸʬʳʰʬʩʰʹ ʵʫʬʴʵʩʨ; 

 ʪʨʴʰˆʰʲʵʹ ʫʨ ʫʨʨʳʺʱʰ˂ʵʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʳʰʬʸ ˄ʨʸʳʵʫʪʬʴʰʲʰ ʩʨʴʱʰʹ  ʹʨʽʳʰʨʴʵʩʰʹ 

˄ʲʰʻʸʰ ʪʬʪʳʨ, ˄ʲʰʻʸʰ ʩʰʻˇʬʺʰ, ʨʱʵʴʺʸʵʲʵʹ ʳʨʯʰ ˀʬʹʸʻʲʬʩʨ, ʪʨʴʰˆʰʲʵʹ  

ʫʰʸʬʽʺʵʸʨʺʰʹ ʳʰʬʸ ˄ʨʸʳʵʫʪʬʴʰʲʰ ʶʬʸʰʵʫʻʲʰ ʼʰʴʨʴʹʻʸʰ ʨʴʪʨʸʰˀʬʩʰ; 

 ʫʨʴʰˀʴʵʹ ʩʨʴʱʰʹ ʪʨʸʬ ʨʻʫʰʺʵʸʰ ʫʨ ʳʵʰʯˆʵʭʵʹ ʳʨʯʪʨʴ ʻˀʻʨʲʵ ʨʴʪʨʸʰˀʪʬʩʨ, ʳʵʰ˄ʭʰʵʹ 

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨ. 

 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˀʬʳʨʫʪʬʴʲʵʩʨ 

 

˅ʨʴ ˃ʻʴʰ  ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ 

 ʳʰʴʰ˅ʬʩʻʲʰ ʨʽʭʹ MBA ˆʨʸʰʹˆʰ. 2010 ˄ʲʰʫʨʴ ʰʹ ʳʵʾʭʨ˄ʬʵʩʫʨ ˀʶʹ „ʽʹʰʴˇʰʨʴʪ 

ˈʻʨʲʰʴʪ ʹʨʭʨ˅ʸʵ ˇʪʻʼʰʹ ʱʵʳʶʨʴʰʨˀʰ“ ʪʬʴʬʸʨʲʻʸʰ ʳʳʨʸʯʭʬʲʰʹ ʶʵʮʰ˂ʰʨʮʬ 

ʼʰʴʨʴʹʬʩʰʹ ʫʨ ʹʨʪʨʸʬʵ ʰʴʭʬʹʺʰʸʬʩʰʹ ʪʨʴˆʸʰʯ. 1998-2010 ˄˄-ˀʰ ʳʻˀʨʵʩʫʨ 

ʪʨʿʰʫʭʬʩʰʹ ʫʬʶʨʸʺʨʳʬʴʺʰʹ ʪʬʴʬʸʨʲʻʸʰ ʳʬʴʬˇʬʸʰʹ ʶʵʮʰ˂ʰʨʮʬ, 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʨʹʰʹʺʬʴʺʨʫ, ʨʫʨʳʰʨʴʻʸʰ ʸʬʹʻʸʹʬʩʰʹ ʳʨʸʯʭʰʹ 

ʫʰʸʬʽʺʵʸʰʹ ʶʵʮʰ˂ʰʨʮʬ ʻʸʻʳˁʰʹ ʱʵʳʬʸ˂ʰʻʲ ʩʨʴʱˀʰ. 1992-1997 ˄˄-ˀʰ ʳʻˀʨʵʩʫʨ 

ˁʻʴ˂ʰʴʰʹ ʻʸʻʳˁʰʹ „Credit Union”-ˀʰ. ʩʨʺʵʴʰ ˅ʨʴʰ ʳʵʾʭʨ˄ʬʵʩʫʨ Top ʳʬʴʬˇʳʬʴʺʰʹ 
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ʶʵʮʰ˂ʰʬʩʮʬ ˁʰʴʬʯʰʹ ʹʨˆʨʲˆʵ ʩʨʴʱʰʹ ʻʸʻʳˁʰʹ ʼʰʲʰʨʲˀʰ, ʻʸʻʳˁʰ ʹʰʯʰ 

ʱʵʳʬʸ˂ʰʻʲ ʩʨʴʱˀʰ ʫʨ ʹˆʭʨ ʼʰʴʨʴʹʻʸ ʫʨ˄ʬʹʬʩʻʲʬʩʬʩˀʰ ʳʸʨʭʨʲʰ ˄ʲʰʹ 

ʪʨʴʳʨʭʲʵʩʨˀʰ. ʳʨʹ ʪʨʨˁʴʰʨ ʶʸʨʽʺʰʱʻʲʰ ʪʨʳʵ˂ʫʰʲʬʩʨ ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ 

ʹʨʽʳʰʨʴʵʩʰʹ ʫʨ ʳʨʸʯʭʰʹ ʹʼʬʸʵˀʰ.  

ʰʪʰ ʼʲʵʩʹ ʹʨʼʻ˃ʭʲʰʨʴ, ʳʱʨʼʰʵ ˄ʨʸʳʵʫʪʬʴʨʹ ʹʨˀʻʨʲʵ ʫʨ ʳ˂ʰʸʬ ʮʵʳʰʹ 

ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʪʨʴʭʰʯʨʸʬʩʰʹ ʹʺʸʨʺʬʪʰʨʮʬ 

ʷʻ ʴʰʴʪ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʭʰ˂ʬ-ʯʨʭʳˇʫʵʳʨʸʬ 

 ʳʨʹ ʳʰʴʰ˅ʬʩʻʲʰ ʨʽʭʹ ʼʻʱʻʨʹ ʩʰʮʴʬʹ ʹʱʵʲʰʹ MBA ˆʨʸʰʹˆʰ. ʳʨʪʰʹʺʸʰʹ ˆʨʸʰʹˆʰ 

ʹʨʰʴʷʰʴʸʵ ʹʼʬʸʵˀʰ ʭʰʸˇʰʴʰʰʹ ʶʵʲʰʺʬʽʴʰʱʻʸ ʰʴʹʺʰʺʻʺˀʰ, ʩʨʱʨʲʨʭʸʰʹ 

ˆʨʸʰʹˆʰ ˁʰʴʬʯʰʹ ʳʬ˂ʴʰʬʸʬʩʨʯʨ ʫʨ ʺʬʽʴʵʲʵʪʰʬʩʰʹ ʻʴʰʭʬʸʹʰʺʬʺˀʰ. 2005 

˄ʲʰʫʨʴ ʳʵʾʭʨ˄ʬʵʩʫʨ  ʯʻ ˈʵʴʪʰʹ ʹʨʬʸʯʨˀʵʸʰʹʵ ʱʵʳʶʨʴʰʨˀʰ ʳʳʨʸʯʭʬʲʰ 

ʫʰʸʬʽʺʵʸʰʹ ʶʵʮʰ˂ʰʨʮʬ. ʩʨʺʵʴʳʨ ʷʻʳ ʪʨʴʨˆʵʸ˂ʰʬʲʨ ʸʰʪʰ ʼʰʴʨʴʹʻʸʰ 

ʱʵʴʹʨʲʺʰʴʪʰʹ ʶʸʵʬʽʺʬʩʰ ʻʸʻʳˁʰ ʹʰʯʰ ʱʵʳʬʸ˂ʰʻʲ ʩʨʴʱˀʰ, ʫʬʰʨʴʪʰʹ ʩʨʴʱˀʰ, 

ʰʨʴʺʨʰʹ ʩʨʴʱˀʰ, ˈʨʴʪ ʹʬʴʪʰʹ ʩʨʴʱˀʰ,  ʭʰʴʪ ʲʻʴʪʰʹ ʩʨʴʱˀʰ, ʽʹʰʨʳʬʴ ʩʨʴʱˀʰ,  ˈʵʴʪ-

ʱʵʴʪʰʹ ʼʻʩʵʴ ʩʨʴʱˀʰ, ˄ʰʨʴ˂ʮʰʴʰʹ ʩʨʴʱˀʰ.  ʩʨʺʵʴ ʷʻʹ ʨʽʭʹ ʳʰʾʬʩʻʲʰ 

ʼʨʸʯʵʳʨʹˀʺʨʩʰʨʴʰ ʪʨʳʵ˂ʫʰʲʬʩʨ ʹʨˀʻʨʲʵ ʫʨ ʳ˂ʰʸʬ ʮʵʳʰʹ ʩʨʴʱʬʩʰʹ 

ʪʨʴʭʰʯʸʬʩʰʹ ʹʼʬʸʵˀʰ.  

 

ʳʰ ʮʨʰʽʰ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʭʰ˂ʬ-ʯʨʭʳˇʫʵʳʨʸʬ 

 

 

ʳʨʹ ʳʰʬʴʰ˅ʨ ʩʨʱʨʲʨʭʸʰʹ ˆʨʸʰʹˆʰ ʱʨʲʰʼʵʸʴʰʰʹ ʻʴʰʭʬʸʹʰʺʬʺˀʰ. ʳ˂ʰʸʬ ʫʨ 

ʹʨˀʻʨʲʵ ʹʨ˄ʨʸʳʵʬʩʰʹ ʹʰʴʪʨʶʻʸʰʹ ʨʹʵ˂ʰʨ˂ʰʨˀʰ. 2011 ˄ʲʰʫʨʴ ʳʻˀʨʵʩʫʨ 

ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʰʹ ʶʵʮʰ˂ʰʨʮʬ ˀʶʹ „ʽʹʰʴˇʰʨʴʪ ˈʻʨʲʰʴʪ ʹʨʭʨ˅ʸʵ ˇʪʻʼʰʹ 

ʱʵʳʶʨʴʰʨˀʰ“ ʪʬʴʬʸʨʲʻʸʰ ʳʳʨʸʯʭʬʲʰʹ ʵʼʰʹˀʰ.  

ʫʰʸʬʽʺʵʸʰʹ  ʶʵʮʰ˂ʰʨʹ ʰʱʨʭʬʩʫʨ ˀʶʹ „ʽʹʰʴˇʰʨʴʪ ˈʻʨʲʰʴʪ ʹʨʭʨ˅ʸʵ ˇʪʻʼʰʹ 

ʱʵʳʶʨʴʰʨˀʰ“ ʪʬʴʬʸʨʲʻʸʰ ʳʳʨʸʯʭʬʲʰʹ ʹʨʽʨʸʯʭʬʲʵʹ ʼʰʲʰʨʲʰʹ ʵʼʰʹˀʰ.  

2010-2011 ˄˄ ʳʻˀʨʵʩʫʨ ʪʬʴʬʸʨʲʻʸʰ ʳʳʨʸʯʭʬʲʰʹ ʯʨʴʨˀʬʳ˄ʬʫ „ʽʹʰʴˇʰʨʴʪ 

ˈʻʨʲʰʴʪʰʹ ʻ˃ʸʨʭʰ ʽʵʴʬʩʰʹ ʪʨʴʭʰʯʨʸʬʩʰʹ ʱʵʳʶʨʴʰʨˀʰ. 2005-2006 ˄˄-ˀʰ ʳʻˀʨʵʩʫʨ 

ʪʬʴʬʸʨʲʻʸʰ ʳʳʨʸʯʭʬʲʰʹ ʯʨʴʨˀʬʳ˄ʬʫ ˀʶʹ „ʽʹʰʴˇʰʨʴʪ ˈʻʨʲʰʴʪʰʹ ʪʸʨʴʫ 

ˈʵʺʬʲʰʹ“ ʱʵʳʶʨʴʰʨˀʰ. 

 

ʲʰ ˆʭʬʰ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ 

 

 

ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ 2012 ˄ʲʰʫʨʴ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2015 ˄ʲʰʫʨʴ.  

ʫʨʭʰʯ ˂ʨʨʭʨ 2015 ˄ʲʰʫʨʴ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 

 ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2008 ˄ʲʰʫʨʴ.  

2010 ˄ʲʰʫʨʴ ʨʸʰʹ ʩʨʴʱʰʹ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ.  

 

ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰ 

 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʰʯ ʰʽʳʴʬʩʨ ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰ, ʸʵʳʬʲʰ˂ ˀʬʫʪʬʩʨ 

ʫʨʳʵʻʱʰʫʬʩʬʲʰ ˄ʬʭʸʬʩʰʹʨʪʨʴ. ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰʹ ˃ʰʸʰʯʨʫʰ ʼʻʴʽ˂ʰʨʨ ˀʰʫʨ ʨʻʫʰʺʰʹʨ ʫʨ ʩʨʴʱʰʹ 

ʪʨʸʬ ʨʻʫʰʺʵʸʬʩʰʹ ʼʻʴʽ˂ʰʵʴʰʸʬʩʰʹ ˆʬʲˀʬ˄ʿʵʩʨ. ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ 

ʶʬʸʰʵʫʻʲʨʫ ʨʩʨʸʬʩʹ ʨʴʪʨʸʰˀʹ ʯʨʭʰʹʰ ʹʨʽʳʰʨʴʵʩʰʹ ˀʬʹʨˆʬʩ. 

ʱʵʳʰʺʬʺʰ ˀʬʫʪʬʩʨ 3 ˄ʬʭʸʰʹʨʪʨʴ, ʱʵʳʰʺʬʺʰʹ ʹˆʫʵʳʬʩʰ ʺʨʸʫʬʩʨ ʱʭʨʸʺʨʲˀʰ ʬʸʯˆʬʲ ʳʨʰʴ˂. 

ʱʵʳʰʺʬʺʰ ʻʼʲʬʩʨʳʵʹʰʲʰʨ: 
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 ʪʨʴʰˆʰʲʵʹ ʫʨ ˀʬʨʼʨʹʵʹ ʪʨʸʬ ʨʻʫʰʺʵʸʰʹ ʫʨʹʱʭʴʨ ʳʰʹʰ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʨ ʫʨ 

ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʨʮʬ ˄ʨʸʫʪʬʴʨʳʫʬ. 

 ʹʨʳʹʨˆʻʸʰʹ ʳʬˀʭʬʵʩʰʯ ˁʨʨʺʨʸʵʹ ʩʨʴʱʰʹ ʨʴʪʨʸʰˀʪʬʩʰʹʨ ʫʨ ʹʨʩʻʾʨʲʺʸʵ ˁʨʴʨ˄ʬʸʬʩʰʹ, ˀʰʫʨ 

ʱʵʴʺʸʵʲʰʹ, ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹʨ ʫʨ ʳʨʸʯʭʰʹ ʹʰʹʺʬʳʬʩʰʹʨ ʫʨ ʶʸʵ˂ʬʹʬʩʰʹ ˆʨʸʰʹˆʰʹʨ ʫʨ 

ʬʼʬʽʺʰʨʴʵʩʰʹ ˀʬʼʨʹʬʩʨ. ʫʨʨʭʨʲʵʹ ˀʰʫʨ ʨʻʫʰʺʰʹ ʹʨʳʹʨˆʻʸʹ ʩʨʴʱʰʹ ʴʬʩʰʹʳʰʬʸʰ  ʹʨʱʰʯˆʰʹ 

ʨʸʨʪʬʪʳʰʻʸʰ ˀʬʳʵ˄ʳʬʩʰʹ ˁʨʺʨʸʬʩʨ. 

 ʨʱʵʴʺʸʵʲʵʹ ʫʨ ʨʳʵ˄ʳʵʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹʨ ʫʨ ʫʨʭʨʲʬʩʬʩʰʹ 

ˀʬʹʸʻʲʬʩʨ ʰʳ ʹʨʱʰʯˆʬʩʯʨʴ ʫʨʱʨʭˀʰʸʬʩʰʯ, ʸʵʳʲʬʩʰ˂ ʱʵʳʰʺʬʺʰʹ ʱʵʳʶʬʺʬʴ˂ʰʨˀʰ ˀʬʫʰʹ. 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʯʨʴ ʬʸʯʨʫ ʪʨʴʰˆʰʲʵʹ ˀʰʫʨʨʻʫʰʺʵʸʻʲ ʹʨʽʳʰʨʴʵʩʨʹʯʨʴ 

ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʰʯˆʬʩʰ ʫʨ ʫʰʸʬʽʺʵʸʨʺʰʹ ʳˆʸʰʫʨʴ ʹʨʳʹʨˆʻʸʰʹ ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʰʹ 

ʻʪʻʲʬʩʬʲʿʵʼʰʹ ʨʴ ʳʨʱʵʸʬʽʺʰʸʬʩʬʲʰ ʾʵʴʰʹ˃ʰʬʩʬʩʰʹ ʪʨʻʺʨʸʬʩʲʵʩʰʹ ʪʨʳʵ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʳʵʹʯˆʵʭʵʹ ʩʨʴʱʰʹ ʶʨʹʻˆʰʹʳʪʬʩʬʲʰ ʶʰʸʰʹ ʯʨʴʨʳʫʬʩʵʩʰʫʨʴ 

ʪʨʯʨʭʰʹʻʼʲʬʩʨ. 

ʨʳʷʨʳʨʫ ʱʵʳʰʺʬʺʰ ˀʬʫʪʬʩʨ ʵʸʰ ˄ʬʭʸʰʹʪʨʴ,  

ʮʨʮʨ ʸʵʩʨʽʰ˃ʬ ʱʵʳʰʺʬʺʰʹ ʯʨʭʳˇʫʵʳʨʸʬ 

ʳʰ ʮʨʰʽʰ  ʱʵʳʰʺʬʺʰʹ ˄ʬʭʸʰ  

 

ʫʰʸʬʽʺʵʸʨʺʰ   

ʫʰʸʬʽʺʵʸʨʺʰʹ ˃ʰʸʰʯʨʫ ʼʻʴʽ˂ʰʨʹ ˄ʨʸʳʵʨʫʪʬʴʹ ʩʨʴʱʰʹ ʿʵʭʬʲʫʾʰʻʸʰ ʳʨʸʯʭʨ ʫʨ ˀʬʹʨʩʨʳʰʹʨʫ 

ʿʭʬʲʨ ʰʳ ʹʨʱʰʯˆʰʹ ʪʨʫʨ˄ʿʭʬʺʨ, ʸʨ˂ ʱʨʴʵʴʳʫʬʩʲʵʩʰʯʨ ʫʨ ˄ʬʹʫʬʩʰʯ ʨʸ ʪʨʴʬʱʻʯʴʬʩʨ ʨʽ˂ʰʵʴʬʸʯʨ 

ʹʨʬʸʯʵ ɦ ʸʬʩʰʹʨ ʫʨ ́ ʨʳʬʯʭʨʲʿʻʸʬʵ ́ ʨʩ˅ʵʹ ɦ ʵʳʶʬʺʬʴ˂ʰʨʹ. ʨʪʸʬʯʭʬ h ʳ ́ ʨʱʰʯˆʬʩʰʹ ʪʨʴˆʰʲʭʨ ʫʨ r ʨʯʮʬ 

˄ʰʴʨʹ˄ʨʸʰ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʳʰʾʬʩʨ, ʸʵʳʲʬʩʮʬ˂ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹʨ ʫʨ ˄ʬʹʫʬʩʰʹ ʯʨʴʨˆʳʨʫ 

ʹʨ˅ʰʸʵʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʴˆʳʵʩʨ. 

ʫʰʸʬʽʺʵʸʨʺʰ ˀʬʫʪʬʩʨ ʨʸʨʴʨʱʲʬʩ 5 ˄ʬʭʸʰʹʨʪʨʴ. ʳʨʯʪʨʴ ʬʸʯʰ ʨʸʰʹ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ, 

ʸʵʳʬʲʰ˂ ʻ˄ʬʭʹ ʹʨʬʸʯʵ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʨʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʹʨʽʳʰʨʴʵʩʨʹ. ʪʬʴʬʸʨʲʻʸ ʫʰʸʬʽʺʵʸʹ 

ʴʰˀʴʨʭʹ/ʨʯʨʭʰʹʻʼʲʬʩʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ ʯʨʴˆʳʵʩʰʯ. 

ʫʰʸʬʽʺʵʸʨʺʰʹ ʫʨʴʨʸˁʬʴ ˄ʬʭʸʬʩʹ ʴʰˀʴʨʭʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ 

˄ʨʸʫʪʰʴʬʩʰʯ. 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ 

ʩʨʴʱʰʹ ʪʬʴʬʸʨʲʻʸ ʫʰʸʬʽʺʵʸʹ ʴʰˀʴʨʭʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ʨʽ˂ʰʵʴʬʸʯʨ ʹʨʬʸʯʵ ʱʸʬʩʰʹ 

ʯʨʴˆʳʵʩʰʯ;  

 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʯʨʴ ʱʵʴʹʻʲʺʨ˂ʰʰʹ ˀʬʫʬʪʨʫ ʨʴʨ˄ʰʲʬʩʹ ʳʵʭʨʲʬʵʩʬʩʹʨ ʫʨ 

ʶʨʹʻˆʰʹʳʪʬʩʲʵʩʬʩʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʬʩʹ ˀʵʸʰʹ; 

 ʻʮʸʻʴʭʬʲʿʵʼʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʪʨʳʨʸʯʻʲ ʼʻʴʽ˂ʰʵʴʰʸʬʩʨʹ, ʱʵʲʬʽʺʰʻʸʰ 

ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʳʰʾʬʩʨʹʨ ʫʨ ʳʰʾʬʩʻʲʰ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʱʵʳʶʨʴʰʰʹ ʹʺʸʨʺʬʪʰʨʹʯʨʴ 

ˀʬʹʨʩʨʳʰʹʵʩʨʹ; ʻ˄ʬʭʹ ʫʰʸʬʽʺʵʸʨʺʰʹ ʳʰʬʸ ʳʰʾʬʩʻʲʰ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʹ 

ʮʬʫʨʳˆʬʫʭʬʲʵʩʨʹʨ ʫʨ ʱʵʵʸʫʰʴʨ˂ʰʨʹ; ˄ʨʸʳʵʨʫʪʬʴʹ ʩʨʴʱʹ ʳʬʹʨʳʬ ʶʰʸʬʩʯʨʴ ʻʸʯʰʬʸʯʵʩʨˀʰ. 

 ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʬʩʰ: 

 ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʬʴ ʯʨʭʰʹ ʫʨʽʭʬʳʫʬʩʨʸʬʩʨˀʰ ˀʬʳʨʭʨʲ ʹʺʸʻʽʺʻʸʻʲ ʬʸʯʬʻʲʬʩʹ, ʮʸʻʴʨʭʬʴ 

ʳʨʯ ʪʨʳʨʸʯʻʲ ʼʻʴʽ˂ʰʵʴʰʸʬʩʨʮʬ ʫʨ ʩʨʴʱʰʹ ʹʺʸʨʺʬʪʰʰʹ ˀʬʹʨʩʨʳʰʹʨʫ ʪʨʴʹʨʮʾʭʸʻʲʰ 

ʶʵʲʰʺʰʱʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʮʬ;   
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 ˄ʨʸʳʵʨʫʪʬʴʬʴ ʩʨʴʱʹ ʳʬʹʨʳʬ ʶʰʸʬʩʯʨʴ ʻʸʯʰʬʸʯʵʩʨˀʰ ʯʨʭʰʨʴʯʰ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʰʯʰ 

ʻʼʲʬʩʨʳʵʹʰʲʬʩʰʹ ʼʨʸʪʲʬʩˀʰ; 

 ʫʰʸʬʽʺʵʸʨʺʰʹ ʹˆʫʵʳʬʩʰ ʺʨʸʫʬʩʨ ʹʻʲ ˂ʵʺʨ ʯʭʬˀʰ ʬʸʯˆʬʲ ʨʴ ʫʰʸʬʽʺʵʸʨʺʰʹ 

ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʰʯ ʻʼʸʵ ˆˀʰʸʨʫ. 

 

 

 

 

 

 

 

 

 

 

ʫʨʭʰʯ ˂ʨʨʭʨ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ  

 ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2008 ˄ʲʰʫʨʴ. 2015 ˄ʲʰʫʨʴ ʹʨʳʬʯʭʨʲʿʻʸʬʵ 

ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ, ʼʲʵʩʹ PhD ˆʨʸʰʹˆʹ ʩʰʮʴʬʹʰʹ ʨʫʳʰʴʰʹʺʸʰʸʬʩʰʹ 

ʳʰʳʨʸʯʻʲʬʩʰʯ. ʹʨʩʨʴʱʵ ʹʼʬʸʵˀʰ 13 ˄ʲʰʨʴʰ ʪʨʳʵ˂ʫʰʲʬʩʨ ʨʽʭʹ. ʳʻˀʨʵʩʫʨ 

ʫʨʱʸʬʫʰʺʬʩʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ ʫʨ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʫʨ ʱʵʸʶʵʸʨʺʰʻʲʰ 

ʹʬʹˆʬʩʰʹ ʪʨʴʿʵʼʰʲʬʩʨʹ ˄ʲʬʩʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ. 2010 ˄ʲʰʫʨʴ ʨʸʰʹ ʩʨʴʱʰʹ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ ʫʨ 2015 ˄ʲʰʫʨʴ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ. 

2017 ˄ʲʰʹ ʫʬʱʬʳʩʸʰʫʨʴ ʨʹʬʭʬ ʨʸʰʹ  ʹʹ „ʩʰ ʬʰˁ ʬʲ ʲʰʮʰʴʪʰ“-ʰʹ ʫʨ ʹʹ 

„ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭ“-ʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ. 

ʲʰʨ 

ʨʹʲʨʴʰʱʨˀʭʰʲʰ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʼʰʴʨʴʹʬʩʰ 

 ʫʨʳʯʨʭʸʬʩʻʲʰʨ ʨʽʭʹ ʯʩʰʲʰʹʰʹ ʹʨˆʬʲʳ˄ʰʼʵ ʻʴʰʭʬʸʹʰʺʬʺʰ, ʹʨʬʸʯʨˀʵʸʰʹʵ 

ʬʱʵʴʵʳʰʱʻʸʰ ʻʸʯʰʬʸʯʵʩʬʩʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ, ʼʲʵʩʹ ʳʨʪʰʹʺʸʰʹ ˆʨʸʰʹˆʹ. 

18 ˄ʲʰʨʴʰ ʹʨʳʻˀʨʵ ʪʨʳʵ˂ʫʰʲʬʩʨ ʨʽʭʹ ʹʨʩʨʴʱʵ ʳʰʳʨʸʯʻʲʬʩʰʯ. ˄ʲʬʩʰʹ 

ʪʨʴʳʨʭʲʵʩʨˀʰ ˆʬʲʳ˃ʾʭʨʴʬʲʵʩʫʨ ʹʨˆʨʮʰʴʵ ʫʨ ʹʨʨʴʪʨʸʰˀʹ˄ʵʸʬʩʵ 

ʳʰʳʨʸʯʻʲʬʩʨʹ ʩʨʮʰʹʩʨʴʱˀʰ. 2017 ˄ʲʰʹ ʫʬʱʬʳʩʸʰʫʨʴ ʨʹʬʭʬ ʨʸʰʹ  ʹʹ „ʩʰ ʬʰˁ 

ʬʲ ʲʰʮʰʴʪʰʹ“ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ ʫʨ ʹʹ „ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭʰʹ“ 
ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ. 

ʲʰ ˆʭʬʰ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ . 

ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˀʬʳʨʫʪʬʴʲʵʩʨ 

ʯʨʭʳˇʫʵʳʨʸʬ  

ʫʨʭʰʯ ˂ʨʨʭʨ 

ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ 

ʫʨʭʰʯ ʱʨʱʨʩʨ˃ʬ 
ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ 

ʳʵʨʫʪʰʲʬ 

ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨ 

ʫʨ IT  

ʲʰ ˈʻʰ  
ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ 

ʳʵʨʫʪʰʲʬ 
ʫʨʱʸʬʫʰʺʬʩʨ 

ʲʬʭʨʴ 

ʪʨʸʫʨʼˆʨ˃ʬ  
ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ 

ʳʵʨʫʪʰʲʬ 
ʹʨ˂ʨʲʵ ʩʰʮʴʬʹʰ 

ʲʰʨ 

ʨʹʲʨʴʰʱʨˀʭʰʲʰ 
ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ 

ʳʵʨʫʪʰʲʬ 
ʼʰʴʨʴʹʬʩʰ 
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 ʫʬʸʬʽʺʵʸʨʺʰʹ  ˄ʬʭʸʰ 2012 ˄ʲʰʫʨʴ. ʳʰʴʰ˅ʬʩʻʲʰ ʨʽʭʹ ʩʨʱʨʲʨʭʸʰʹ ˆʨʸʰʹˆʰ 

ʹʨʩʻʾʨʲʺʸʵ ʨʾʸʰ˂ˆʭʨˀʰ. ʼʰʴʨʴʹʻʸ ʹʬʽʺʵʸˀʰ 1993 ˄ʲʰʫʨʴ ʳʵʾʭʨ˄ʬʵʩʹ, 

ʸʵʪʵʸ˂ ˄ʨʸʳʨʺʬʩʻʲʰ ʩʻʾʨʲʺʬʸʰ ʫʨ ʹʨʱʸʬʫʰʺʵ ʵʼʰ˂ʬʸʰ. ʰʹ ʳʻˀʨʵʩʫʨ 

ʻʸʻʳˁʰʹ ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʰʹ ʱʸʬʫʰʺʬʩʰʹ ʫʨʳʺʱʰ˂ʬʩʰʹ ʫʬʶʨʸʺʨʳʬʴʺˀʰ. 

ˀʬʳʫʬʪ ʳʻˀʨʵʩʫʨ ˁʻʴ˂ʰʴʰʹ ʻʸʻʳˁʰʹ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬʹ ʶʵʮʰ˂ʰʨʮʬ 

ʫʨ ʹʨʱʸʬʫʰʺʵ ʵʸʪʨʴʰʮʨ˂ʰʨˀʰ ʹʨʱʸʬʫʰʺʵ ʫʬʶʨʸʺʨʳʬʴʺʰʹ ʻʼʸʵʹʰʹ 

ʳʵʨʫʪʰʲʬʹ ʶʵʮʰ˂ʰʨʮʬ. ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2015 ˄ʲʰʫʨʴ. ʰʹ 

ʻ˄ʬʭʹ ʮʬʫʨʳˆʬʫʭʬʲʵʩʨʹ ʩʨʴʱʰʹ ʳʹˆʭʰʲʰ ʹʶʬʽʺʸʰʹ ʹʬʹˆʬʩʰʹ ʫʨʳʺʱʰ˂ʬʩʰʹ 

ʹʼʬʸʵʹ. 

ʫʨʭʰʯ ʱʨʱʨʩʨ˃ʬ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʸʰʹʱʬʩʰʹ ʳʨʸʺʭʨ ʫʨ IT 

 ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2008 ˄ʲʰʫʨʴ. ʼʲʵʩʹ ʳʨʪʰʹʺʸʰʹ ˆʨʸʰʹˆʰʹ 

ʼʰʴʨʴʹʬʩʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ, ʫʨʳʯʨʭʸʬʩʻʲʰ ʨʽʭʹ ʱʨʭʱʨʹʰʰʹ ʩʰʮʴʬʹʰʹ ʹʱʵʲʨ. 

ʹʨʩʨʴʱʵ ʹʼʬʸʵˀʰ ʳʻˀʨʵʩʰʹ 15 ˄ʲʰʨʴʰ ʪʨʳʵ˂ʫʰʲʬʩʨ ʨʽʭʹ. ʳʻˀʨʵʩʫʨ 

ʰʴʼʵʸʳʨ˂ʰʻʲʰ ʺʬʽʴʵʲʵʪʰʬʩʰʹ ʫʨ ʸʰʹʱʬʩʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ. 2017 ˄ʲʰʹ 

ʫʬʱʬʳʩʸʰʫʨʴ ʨʹʬʭʬ ʨʸʰʹ  ʹʹ „ʩʰ ʬʰˁ ʬʲ ʲʰʮʰʴʪʰʹ“ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ 

ʳʵʨʫʪʰʲʬ ʫʨ ʹʹ „ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭʰʹ“ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ. 

ʲʬʭʨʴ 

ʪʨʸʫʨʼˆʨ˃ʬ 

ʹʨ˂ʨʲʵ ʩʰʮʴʬʹʰ 

 - ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ, ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ ʹʨ˂ʨʲʵ 

ʩʰʮʴʬʹʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ. 

ʼʲʵʩʹ ʳʨʪʰʹʺʸʰʹ ˆʨʸʰʹˆʹ ʩʰʮʴʬʹʰʹ ʳʨʸʯʭʰʹ ʳʰʳʨʸʯʻʲʬʩʰʯ. ʨʽʭʹ ʹʨʩʨʴʱʵ 

ʹʼʬʸʵˀʰ ʳʻˀʨʵʩʰʹ 15 ˄ʲʰʨʴʰ ʪʨʳʵ˂ʫʰʲʬʩʨ. ʳʻˀʨʵʩʫʨ ʶʲʨʹʺʰʱʻʸʰ 

ʩʨʸʨʯʬʩʰʹ ʫʨ ʹʨʭʨʲʻʺʵ ʪʨʴʿʵʼʰʲʬʩʬʩˀʰ ʹˆʭʨʫʨʹˆʭʨ ʶʵʮʰ˂ʰʨʮʬ. 

ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˄ʬʭʸʰʨ 2008 ˄ʲʰʫʨʴ. 2017 ˄ʲʰʹ ʫʬʱʬʳʩʸʰʫʨʴ ʨʹʬʭʬ 

ʨʸʰʹ  ʹʹ „ʩʰ ʬʰˁ ʬʲ ʲʰʮʰʴʪʰʹ“ ʫʨ ʹʹ „ˈʻʨʲʰʴʪ ʫʨʮʾʭʬʭʰʹ“ ʪʬʴʬʸʨʲʻʸʰ 

ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ 

 

ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨ ʫʨ ʹʺʸʨʺʬʪʰʨ 

 

ʩʨʴʱʰʹ ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʨ - ʩʨʴʱʰʹ ʿʵʭʬʲʫʾʰʻʸʰ ʼʻʴʽ˂ʰʵʴʰʸʬʩʰʹʨʯʭʰʹ ʩʨʴʱʳʨ ʻʴʫʨ 

ʻʮʻʸʴʭʬʲʿʵʹ ʫʨ ˀʬʰʴʨʸˁʻʴʵʹ ʱʨʶʰʺʨʲʰʹ ˀʬʹʨʩʨʳʰʹʰ ʫʵʴʬ; ʨʳʪʭʨʸʨʫ ʳʴʰˀʭʬʴʲʵʭʨʴʰʨ ʸʵʳ, 

ʹʺʸʨʺʬʪʰʻʲʰ ʫʨʪʬʪʳʭʰʹ ʶʸʵ˂ʬʹˀʰ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʻʲʰ ʰʿʵʹ ʩʨʴʱʰʹ ˀʬʹʨʩʨʳʰʹʰ ʸʰʹʱʰʹ “ʨʶʬʺʰʺʰ” 
ʫʨ ʱʨʶʰʺʨʲʰ.  

ʩʨʴʱʰʹ ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʨ ʪʨʳʵʳʫʰʴʨʸʬʵʩʹ ʳʰʹʰ ʩʰʮʴʬʹ ʹʺʸʨʺʬʪʰʰʫʨʴ, ʸʵʳʬʲʰ˂ ʳʺʱʰ˂ʫʬʩʨ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʳʰʬʸ; ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʰʹ ʪʨʫʨˆʬʫʭʨ ʫʨ ˂ʭʲʰʲʬʩʨ ˆʫʬʩʨ ʩʰʮʴʬʹ 

ʹʺʸʨʺʬʪʰʨˀʰ ʳʰʾʬʩʻʲʰ ˂ʭʲʰʲʬʬʩʰʹ ʱʭʨʲʫʨʱʭʨʲ; ʨʳʨʭʬ ʫʸʵʹ, ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʰʹ ʪʨʫʨˆʬʫʭʨ ʫʨ 

ʰʳʰʹ ʫʨʫʪʬʴʨ, ʸʨʳʫʬʴʨʫ ˀʬʬʹʨʩʨʳʬʩʨ ʩʨʴʱʰʹ ʳʰʳʫʰʴʨʸʬ ʸʰʹʱʬʩʰʹ ʶʵʮʰ˂ʰʬʩʹ ʻʴʫʨ ʳʵˆʫʬʹ 

˄ʬʲʰ˄ʨʫˀʰ ʬʸʯˆʬʲ. ʴʬʩʰʹʳʰʬʸʰ ˂ʭʲʰʲʬʩʨ ʸʰʹʱʰʹ ʹʺʸʨʺʬʪʰʨˀʰ ʳʰ˄ʵʫʬʩʻʲʰ ʫʨ ʪʨʮʰʨʸʬʩʻʲʰ 

ʻʴʫʨ ʰʿʵʹ ʩʨʴʱʰʹ ˀʬʹʨʩʨʳʰʹ ʹʺʸʻʽʺʻʸʻʲ ʬʸʯʬʻʲʬʩʯʨʴ. ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʶʸʵ˂ʬʹʬʩʳʨ ˆʬʲʰ ʻʴʫʨ 

ˀʬʻ˄ʿʵʹ ʩʨʴʱʰʹ ʿʵʭʬʲʫʾʰʻʸ ʹʨʽʳʰʨʴʵʩʨˀʰ ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʹ, ˀʬʹʨʩʨʳʰʹʨʫ 

ʳʬʴʬˇʳʬʴʺʰʹ ʨʴʪʨʸʰˀʪʬʩʰʹ ʹʰʹʺʬʳʨʳʨ˂ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʹʨʯʨʴʨʫʵ ʳʬʽʨʴʰʮʳʰʹ ʸʵʲʰ ʻʴʫʨ 

ˀʬʨʹʸʻʲʵʹ. 



 

22 

 

ʩʨʴʱʰ ʨ˄ʬʹʬʩʹ ʸʰʹʱʬʩʰʹ ʨʾʬʩʰʹʨ ʫʨ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʶʸʰʴ˂ʰʶʬʩʹ, ʸʵʳʲʬʩʰ˂ ʨʹʨˆʻʲʰʨ ʹˆʭʨʫʨʹˆʭʨ 

ʳʨʸʬʪʻʲʰʸʬʩʬʲ ˄ʬʹʬʩʹʨ ʫʨ ʶʸʵ˂ʬʫʻʸʬʩˀʰ, ʳʨʯʰ ʫʨ˂ʭʨ ʹʨʭʨʲʫʬʩʻʲʰʨ ʩʨʴʱʰʹ ʿʭʬʲʨ ˀʬʹʨʩʨʳʰʹʰ 

ʹʺʸʻʽʺʻʸʻʲʰ ʬʸʯʬʻʲʰʹʨʯʭʰʹ:   

 ʸʰʹʱʬʩʰʹ ʨʾʬʩʨ ʻʴʫʨ ʳʵˆʫʬʹ ʪʵʴʰʭʸʻʲʵʩʰʹ ʼʨʸʪʲʬʩˀʰ, ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ 
ʱʵʴʺʸʵʲʰʹ ʱʵʳʶʲʬʽʹʻʸʰ ʶʸʵ˂ʬʫʻʸʬʩʰʹ ʪʨʳʵʿʬʴʬʩʰʯ; 

 ʩʨʴʱʳʨ ʻʴʫʨ ʻʮʸʻʴʭʬʿʵʹ ʸʰʹʱʬʩʰʹ ʳʵʴʰʺʵʸʺʰʴʪʰʹʨ ʫʨ ʨʴʪʨʸʰˀʬʩʰʹ ʬʼʬʽʺʻʸʰ ʹʰʹʺʬʳʰʹ 

ʫʨʴʬʸʪʭʨ;  

 ʸʰʹʱʬʩʰʹ ʸʨʵʫʬʴʵʩʸʰʭʰ ˀʬʼʨʹʬʩʰʹʨʹ, ʩʨʴʱʳʨ ʻʴʫʨ ʪʨʳʵʰʿʬʴʵʹ ʳʬʯʵʫʵʲʵʪʬʩʰ, ʸʵʳʲʬʩʰ˂ 

ʹʨʯʨʴʨʫʵʫ ʨʹʨˆʨʭʹ ʸʰʹʱʬʩʹ ʩʨʴʱʰʹ ʳʵ˂ʻʲʵʩʰʹʨ ʫʨ ʵʶʬʸʨ˂ʰʬʩʰʹ ʹʰʸʯʻʲʰʫʨʴ 

ʪʨʳʵʳʫʰʴʨʸʬ; 

 ʩʨʴʱʳʨ ʻʴʫʨ ʻʮʸʻʴʭʬʲʿʵʹ ʳʨʸʬʪʻʲʰʸʬʩʬʲʰ ʳʵʯˆʵʭʴʬʩʰʹʨ ʫʨ ʹʨˆʬʲʳ˃ʾʭʨʴʬʲʵ 

ʰʴʹʺʸʻʽ˂ʰʬʩʰʹ ʫʨʴʬʸʪʭʨ ʫʨ ˀ ʬʹʸʻʲʬʩʨ, ʨʹʬʭʬ ʹʨʬʸʯʨˀʵʸʰʹʵ ́ ʺʨʴʫʨʸʺʰʯ  ʪʨʴʹʨʮʾʭʻʲʰ 

ʹʨʻʱʬʯʬʹʵ ʶʸʨʽʺʰʱʰʹ ʪʨʳʵʿʬʴʬʩʨ;  

 ʸʰʹʱʬʩʰʹ ʬʼʬʽʺʻʸʰ ʳʨʸʯʭʰʹ ʹʰʹʺʬʳʰʹ ʪʨʳʵʿʬʴʬʩʨ - ˀʬʹʨ˃ʲʵ ʰʴʺʬʸʬʹʯʨ ʱʵʴʼʲʰʽʺʰʹ 

ʯʨʭʰʫʨʴ ʨʹʨ˂ʰʲʬʩʲʨʫ, ʩʨʴʱʰʹ ʹʨʯʨʴʨʫʵ ʱʵʴʺʵʸʲʰ ʻʴʫʨ ʪʨʴˆʵʸ˂ʰʲʬʫʬʹ ʩʰʮʴʬʹ-
ʹʨʽʳʰʨʴʵʩʰʹʪʨʴ ʫʨʳʵʻʱʰʫʬʩʬʲʰ ʹʺʸʻʽʺʻʸʻʲʰ ʬʸʯʬʻʲʰʹ ʳʰʬʸ; 

 ʨˆʨʲʰ ʹʨʽʳʰʨʴʵʩʰʹʨ ʫʨ ʳʰʳʨʸʯʻʲʬʩʬʩʰʹʨ ˄ʨʳʵ˄ʿʬʩʨ, ʨʹʬʭʬ ʨˆʨʲʰ ʶʸʵʫʻʽʺʬʩʰʹ ʫʨʴʬʸʪʭʨ 

ʻʴʫʨ ʳʵˆʫʬʹ ʯʨʴʳʫʬʭʰ ʸʰʹʱ-ʼʨʽʺʵʸʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ, ˀʬʹʨʩʨʳʰʹʨʫ ʨʻ˂ʰʲʬʩʬʲʰʨ 

ʿʭʬʲʨ ʬʺʨʶʮʬ ʳʵˆʫʬʹ ʹʨʯʨʴʨʫʵ ʹʺʸʻʽʺʻʸʰʹ ˁʨʸʯʭʨ ˀʬʼʨʹʬʩʰʹ ʶʸʵ˂ʬʹʬʩˀʰ, ʸʨʯʨ ʳʵˆʫʬʹ 

ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʨ ʫʨ ʳʨʯʰ ʳʰʴʰʳʰʮʨ˂ʰʨ ˀʬʨʹʨʩʨʳʰʹʰ ʹʺʸʻʽʺʻʸʲʰ ʬʸʯʬʻʲʬʩʰʹ 

ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʰʹ ʹʨʼʻ˃ʭʬʲʮʬ. 

 

ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʨ ʪʨʴʰʹʨʮʾʭʸʨʭʹ ʩʨʴʱʰʹ ʳʰʫʪʵʳʨʹ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ, ʳʨʯ ˀʵʸʰʹ, 
ʸʬʲʬʭʨʴʺʻʸʰ ʸʰʹʱʬʩʰʹ ʪʨʳʵʭʲʬʴʰʹ, ˀʬʼʨʹʬʩʰʹ, ʱʵʴʺʸʵʲʰʹ, ʨʴʪʨʸʰˀʪʬʩʰʹʨ ʫʨ 
ʳʨʸʯʭʰʹ/ʸʬʪʻʲʰʸʬʩʰʹ ʮʵʪʨʫʰ ʳʬʯʵʫʬʩʰʹ ʳʰʳʨʸʯ; ʨʹʬʭʬ, ʨʫʪʬʴʹ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ 
ʹʺʸʻʽʺʻʸʨʹ ʫʨ ʶʸʵ˂ʬʹʬʩʹ, ʸʵʳʬʲʰʹ ʹʨˀʻʨʲʬʩʰʯʨ˂ ʨˆʫʬʴʹ ʿʵʭʬʲʫʾʰʻʸ ʶʸʵ˂ʬʹʬʩʰʹ  ʳʨʸʯʭʨʹ. 

 “ʩʨʮʰʹʩʨʴʱʹ” ˀʬʰʳʻˀʨʭʬʩʻʲʰ ʨʽʭʹ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʹʰʹʺʬʳʨ, ʸʵʳʬʲʰʹ ʳʯʨʭʨʸʰ ʳʰʮʨʴʰʨ ʩʨʴʱʳʨ 

ˀʬʰʴʨʸˁʻʴʵʹ „ʹʺʨʩʰʲʻʸʰ ʫʨ ʹʨʴʫʵ“ ʩʨʴʱʰʹ ʰʳʰˇʰ. ʼʰʴʨʴʹʻʸʰ ʩʨʮʸʬʩʰʹ ʸʿʬʭʬʩʰʹʨ ʫʨ 
ʨʸʨʶʸʵʪʴʵʮʰʸʬʩʨʫʰ  ʳʨʱʸʵʬʱʵʴʵʳʰʱʻʸʰ ʶʰʸʵʩʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ “ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ” 
ʼʻʴʽ˂ʰʨʹ ʪʨʫʨʳ˄ʿʭʬʺʰ ʳʴʰˀʭʴʬʲʵʩʨ ʬʴʰ˅ʬʩʨ. ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʳʿʨʸʰ ʫʨ ʪʨʳʨʸʯʻʲʰ ʹʰʹʺʬʳʰʹ 
ʳʯʬʲʰ ʩʨʴʱʰʹ ʳʨʹˀʺʨʩʰʯ ʫʨʴʬʸʪʭʨ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ˀʬʳʫʬʪʰ ʽʳʬʫʬʩʬʩʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʹ: 

 ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʫʨʳʵʻʱʰʫʬʩʬʲʰ ʩʲʵʱʰʹ ʼʵʸʳʰʸʬʩʨ;  

 ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ˀʬʹʨʩʨʳʰʹʰ ʶʸʵʼʰʲʰʹ ʱʵʳʰʺʬʺʬʩʰʹ (ʹʨʱʸʬʫʰʺʵ ʱʵʳʰʺʬʺʰʹ, ʸʰʹʱʬʩʰʹ 
ʳʨʸʯʭʰʹ ʱʵʳʰʺʬʺʰʹ, ʨʽʺʰʭ-ʶʨʹʰʭʬʩʰʹ ʳʨʸʯʭʰʹ ʱʵʳʰʺʬʺʰʹ) ˁʨʳʵʿʨʲʰʩʬʩʨ, ʸʵʳʲʬʩʰ˂ 
ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨʹ ʨˆʵʸ˂ʰʬʲʬʩʬʴ  ʹʨʯʨʴʨʫʵ ʶʸʵ˂ʬʹʬʩʰʹ ʫʨʴʬʸʪʭʰʹʨ ʫʨ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʰʹ 

ʳʰʾʬʩʰʹ ʹʰʹʺʬʳʰʹ ˁʨʳʵʿʨʲʰʩʬʩʰʹ ʹʨʼʻ˃ʭʬʲʮʬ ʫʨ ʫʨʼʻ˃ʴʬʩʻʲʰʨ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ 

ʹʨʻʱʬʯʬʹʵ ʶʸʨʽʺʰʱʨʮʬ; 

 ʸʰʱʬʩʰʹ ʳʨʸʯʭʰʹ ʳʬʽʨʴʰʮʳʬʩˀʰ, ʹʨʳʻˀʨʵ ʶʸʵ˂ʬʹʬʩˀʰ, ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʰʹ ʳʰʾʬʩʰʹ ʶʸʵ˂ʬʹˀʰ 

ʨʴʨʲʰʺʰʱʻʸʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰʹ ʪʨʳʵʿʬʴʬʩʨ; 

 ʨʸʹʬʩʻʲʰ ʼʰʴʨʴʹʻʸʰ ʫʨ ʳʬʴʬˇʳʬʴʺʰʹ ʹʨʰʴʼʵʸʳʨ˂ʰʵ/ʨʴʪʨʸʰˀʬʩʰʹ ʹʰʹʺʬʳʬʩʰʹ ʨʴʨʲʰʮʰ; 

 ʩʨʴʱʰʹ ʹˆʭʨʫʨʹˆʭʨ ʹʨˆʰʹ ʶʵʺʬʴ˂ʰʻʸʰ ʸʰʹʱʬʩʰʹ ʪʨʳʵʭʲʬʴʨ ʫʨ ʱʲʨʹʰʼʰʱʨ˂ʰʨ; 
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 ʩʨʴʱˀʰ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʳʨʸʬʪʻʲʰʸʬʩʬʲʰ ʶʵʲʰʺʰʱʰʹ, ʶʸʵ˂ʬʫʻʸʬʩʰʹʨ ʫʨ ˄ʬʹʬʩʰʹ 
ˀʬʳʻˀʨʭʬʩʨ.  

 

ʹʺʸʨʺʬʪʰʻʲ ʫʵʴʬʮʬ ˁʭʬʴʰ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʨʳʵ˂ʨʴʬʩʰʨ:  

 “ʩʨʮʰʹʩʨʴʱʰʹ” ʹʺʸʨʺʬʪʰʰʹ ʪʨʴʹʨʮʾʭʸʨ; 

 ʸʰʹʱʬʩʮʬ/ʻʱʻʪʬʩʨʮʬ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʳʰʾʬʩʰʹ ʶʸʵ˂ʬʹʰʹ ʵʶʺʰʳʰʮʨ˂ʰʨ; 
 ʩʰʮʴʬʹʰʹ ʮʸʫʨʹʯʨʴ ʬʸʯʨʫ  ʹʨʯʨʴʨʫʵ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʬʼʬʽʺʻʸʰ ʹʰʹʺʬʳʰʹ  ˀʬʴʨʸˁʻʴʬʩʨ; 

 ʸʰʹʱʰʹ ʶʸʵʼʰʲʰʹ ʳʨʸʯʭʨ, ʹʺʸʬʹʻʲ ʶʰʸʵʩʬʩˀʰ ʩʨʴʱʰʹ ʼʰʴʨʴʹʻʸʰ ʳʫʪʸʨʫʵʩʰʹ 
ˀʬʴʨʸˁʻʴʬʩʰʹ ʳʰʮʴʰʯ. 

 

ʨʳ ʨʳʵ˂ʨʴʬʩʰʹ ʪʨʴʹʨˆʵʸ˂ʰʬʲʬʩʨʫ, ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨ ʰʿʵʼʨ ˆʻʯ ʪʨʴ˂ʨʲʱʬʭʬʩʻʲ ʶʸʵ˂ʬʹʨʫ: 

ʪʨʳʵʭʲʬʴʨ, ˀʬʼʨʹʬʩʨ, ʱʵʴʺʸʵʲʰ, ʨʴʪʨʸʰˀʪʬʩʨ ʫʨ ʳʨʸʯʭʨ/ʸʬʪʻʲʰʸʬʩʨ.  

 

 ʳʬʴʬˇʳʬʴʺʰʹ ʳʰʬʸ ʸʰʹʱʬʩʰʹ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹʨ ʫʨ ʱʵʴʺʸʵʲʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨ. 
“ʩʨʮʰʹʩʨʴʱʰʹʯʭʰʹ” ʬʹ ʴʰˀʴʨʭʹ, ʰʳʨʹ ʸʵʳ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʹʨʱʭʨʴ˃ʵ ʹʨʱʰʯˆʬʩʰ  
ʫʰʸʬʽʺʵʸʨʺʰʹ ʿʵʭʬʲʫʾʰʻʸʰ ʹʨʽʳʰʨʴʵʩʰʹ ʴʨ˄ʰʲʰʨ. ʨʹʬʯ ʹʨʱʰʯˆʬʩˀʰ ˀʬʫʰʹ ˀʰʫʨ 
ʱʵʴʺʸʵʲʰʹ ʹʰʹʺʬʳʬʩʰʹ ʬʼʬʽʺʻʸʵʩʰʹ ʸʬʪʻʲʨʸʻʲʰ ʪʨʴˆʰʲʭʨ ʳʬʴʬˇʳʬʴʺʯʨʴ; 
ʳʬʴʬˇʳʬʴʺʰʹ, ˀʰʫʨ ʨʻʫʰʺʵʸʬʩʰʹʨ ʫʨ ʫʨʳʵʻʱʰʫʬʩʬʲʰ ʨʻʫʰʺʵʸʬʩʰʹ ʳʰʬʸ ˀʰʫʨ 
ʱʵʴʺʸʵʲʰʹ ʳʬʽʨʴʰʮʳʬʩʰʹ ˀʬʼʨʹʬʩʬʩʰʹ ʪʨʴˆʰʲʭʨ ʫʨ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʳʬʽʨʴʰʮʳʬʩʰʹ 
ʹʰʹʻʹʺʬʬʩʰʹ ˀʬʹʨˆʬʩ ʨʻʫʰʺʵʸʬʩʰʹʨ ʫʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˀʬʴʰˀʭʴʬʩʮʬ ʫʨ 
ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʮʬ ʵʶʬʸʨʺʰʻʲʰ ʸʬʨʪʰʸʬʩʨ; ʨʹʬʭʬ ʨʸʹʬʩʻʲʰ ʸʰʹʱ-ʲʰʳʰʺʬʩʰʹ 

ʸʬʪʻʲʨʸʻʲʰ ʪʨʴˆʰʲʭʨ, ʰʳʰʹ ʫʨʹʨʫʪʬʴʨʫ, ʸʨʳʫʬʴʨʫ ˀʬʬʹʨʩʨʳʬʩʨ ʫʨ ʨʹʨˆʨʭʹ ʯʻ ʨʸʨ 
ʲʰʳʰʺʬʩʰ ʩʨʴʱʰʹ ʹʺʸʨʺʬʪʰʨʹʨ ʫʨ  ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʹ.     

 ʱʵʴʺʸʵʲʰʹ ʳʬʽʨʴʰʮʳʬʩʰ ʫʨ ʻʼʲʬʩʨ-ʳʵʭʨʲʬʵʩʨʯʨ ʪʨʳʰˇʭʴʨ. ʨʳʨˀʰ ˀʬʫʰʹ ʩʨʴʱʰʹ 
ʶʬʸʹʵʴʨʲʰ, ʿʭʬʲʨ ʫʵʴʬʮʬ, ʳʬʴʬˇʳʬʴʺʰʹ ʻʳʨʾʲʬʹʰ ʸʪʵʲʰʫʨʴ ʫʨ˄ʿʬʩʻʲʰ ʸʰʪʰʯʰ 
ʯʨʴʨʳˀʸʵʳʲʬʩʰʹ ˁʨʯʭʲʰʯ. ʱʵʴʺʸʵʲʰʹ ʳʬʽʨʴʰʮʳʰ ˃ʰʸʰʯʨʫʨʫ ʪʻʲʰʹˆʳʵʩʹ  

ʫʰʸʬʽʺʵʸʨʺʰʹʨ ʫʨ r ʬʴʬˇʳʬʴʺʰʹ r ʰʬʸ ʨʴʪʨʸʰˀʪʬʩʰʹ ʪʨʴˆʰʲʭʨʹ ʪʨʴʭʲʰʲ ʶʬʸʰʵʫʮʬ, y ʨʯʨ 

ʳʵˆʫʬʹ ʳʰʳʫʰʴʨʸʬ ʹʨʽʳʰʨʴʵʩʰʹ ʩʨʴʱʰʹ ʳʰʮʴʬʩʰʹʨ ʫʨ ʨʳʵ˂ʨʴʬʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ ˄ʨʸʳʨʸʯʭʨ 

ʪʨʴʿʵʼʰʲʬʩʬʩʰʹʨ ʫʨ ʫʬʶʨʸʺʨʳʬʴʺʬʩʰʹ ʫʵʴʬʮʬ;  ʳʵˆʫʬʹ ʪʨ˄ʬʻʲʰ ʹʨʳʻˀʨʵʬʩʰʹ 
ʱʵʴʺʸʵʲʰ; ʫʨʫʪʬʴʰʲ ʼʨʸʪʲʬʩˀʰ ʸʰʹʱʬʩʰʹ ʲʰʳʰʺʬʩʰʹ ʫʨ˂ʭʨ, ʳʵʴʰʺʵʸʰʴʪʰ ʫʨ 
ʫʨʸʾʭʬʭʬʩʮʬ  

 ʰʴʼʵʸʳʨ˂ʰʰʹ ʱʵʴʺʸʵʲʰ - ʪʻʲʰʹˆʳʵʩʹ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʰʴʼʵʸʳʨ˂ʰʰʹ, ʳʨʪ. ʼʰʴʨʴʹʻʸʰ, 
ʹʨʵʶʬʸʨ˂ʰʵ, ʨʪʸʬʯʭʬ ʪʨʸʬ ʹʨʩʨʮʸʵ ʳʵʴʨ˂ʬʳʬʩʰʹ ʨʾʸʰ˂ˆʭʨʹ ʫʨ ˀʬʴʨˆʭʨʹ, ʹʨʯʨʴʨʫʵ 

ʹʨʰʴʼʵʸʳʨ˂ʰʵ ʩʨʮʬʩʰʹ ʼʵʸʳʰʸʬʩʨʹ, ʸʵʳʲʬʩʰ˂  ʳʴʰˀʭʴʬʲʵʭʨʴʰʨ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʰʹ ʳʰʾʬʩʰʹ 

ʶʸʵ˂ʬʹˀʰ.  

 ʳʵʴʰʺʵʸʰʴʪʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨ ʫʨ ʳʨʸʯʭʨ.  ʫʨʳʵʻʱʰʫʬʩʬʲʰ ˀʰʫʨ ʨʻʫʰʺʰ ʨʫʪʬʴʹ 

ʸʨʳʫʬʴʨʫ ʨʫʬʱʭʨʺʻʸʰʨ ʨʸʹʬʩʻʲʰ ʶʵʲʰʺʰʱʬʩʰ ʫʨ ʫʨ ʶʸʵ˂ʬʫʻʸʬʩʰ. ˀʰʫʨ ʨʻʫʰʺʰʹ 
ʹʨʳʹʨˆʻʸʰ ʨʴʪʨʸʰˀʭʨʲʫʬʩʻʲʰʨ ʻˀʻʨʲʵʫ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʰʴʨˀʬ. ʹʨʩ˅ʵʹʯʭʰʹ 
ʳʰ˄ʵʫʬʩʻʲ ʨʴʪʨʸʰˀʬʩˀʰ ˆʫʬʩʨ ʳʨʸʯʭʰʹ ʫʵʴʬʬʩʰʹ ˀʬʹʨˆʬʩ ʵʩʰʬʽʺʻʸʰ ʰʴʼʵʸʳʨ˂ʰʰʹ 

ʳʰ˄ʵʫʬʩʨ, ʸʨ˂ ʻʮʻʸʴʭʬʲʿʵʼʹ ʩʨʴʱʰʹ ʳʨʸʯʭʰʹ ʹʰʹʺʬʳʰʹ ʹʨʯʨʴʨʫʵ ʳʻˀʨʵʩʨʹ. 

 

ʩʨʮʰʹʩʨʴʱʰʹ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʹʺʸʻʽʺʻʸʨ  
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ʩʨʴʱʰ ʨˆʵʸ˂ʰʬʲʬʩʹ ʫʨ ʰ˂ʨʭʹ ʱʵʸʶʵʸʨʺʰʻʲʰ ʳʨʸʯʭʰʹ ʳʨʾʨʲ ʹʺʨʴʫʨʸʺʬʩʹ - ʩʨʮʰʹʩʨʴʱʰ ʨʸʰʹ 

ʹʨʽʨʸʯʭʬʲʵʹ ʩʨʴʱʯʨ ʨʹʵ˂ʰʨ˂ʰʰʹ ʳʰʬʸ 2009 ˄ʬʲʹ ʳʰʾʬʩʻʲʰ  ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʱʵʸʶʵʸʨʺʰʻʲʰ 

ʱʵʫʬʽʹʰʹ (CG Code) ˆʬʲʰʹʳʵʳ˄ʬʸʰ. ˁʭʬʴʰ ʹʨʽʳʰʨʴʵʩʨ ʹʬʩ-ʰʹ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ ʫʨ ʸʬʪʻʲʨ˂ʰʬʩʰʹ 

ʼʨʸʪʲʬʩˀʰ ˆʵʸ˂ʰʬʲʫʬʩʨ, ʸʵʳʬʲʰ˂ ʬˆʬʩʨ ʩʨʴʱʬʩʰʹ  ʲʰ˂ʬʴʮʰʸʬʩʰʹ, ʱʨʶʰʺʨʲʰʹ ʨʫʬʱʭʨʺʻʸʵʩʰʹ,  

ʲʰʱʭʰʫʻʸʵʩʰʹ ʫʨ ʸʰʹʱʰʹ ʱʵʴ˂ʬʴʺʸʨ˂ʰʰʹ ʹʨʱʰʯˆʬʩʹ; ʨʹʬʭʬ ʨˆʵʸ˂ʰʬʲʬʩʹ ʩʰʮʴʬʹʰʹ ˄ʨʸʳʵʬʩʰʹ, 

ʵʸʪʨʴʰʮʨ˂ʰʻʲʰ ʫʨ ʹʨʨʴʪʨʸʰˀʵ ʳʵʯˆʵʭʴʬʩʰʹ ˀʬʹʸʻʲʬʩʰʹ, ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʸʬʪʻʲʰʸʬʩʰʹ ʫʨ 

ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʹʰʹʺʬʳʬʩʰʹ ˀʬʼʨʹʬʩʨʹ.  

  

ʬʼʬʽʺʻʸʰ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʹʰʹʺʬʳʨ ʳʵʰʯˆʵʭʹ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʸʰʹʱʬʩʰʹ ʶʬʸʳʨʴʬʴʺʻʲ  ʫʨ 

ʸʬʪʻʲʨʸʻʲ ʰʫʬʴʺʰʼʰʱʨ˂ʰʨʹʨ ʫʨ ˀʬʼʨʹʬʩʨʹ.  
 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʫʨ ʨʾʳʨʹʸʻʲʬʩʬʲʰ ʹʨʩ˅ʵ  ʪʨʨˁʴʰʨ ʳʱʨʼʰʵ ˆʬʫʭʨ ʸʰʹʱʰʹ ʳʨʸʯʭʨʮʬ ʫʨ ʳʰʹ 

ʳʴʰˀʭʴʬʲʵʩʨʮʬ ʩʨʴʱʰʹ ʳʫʪʸʨʫʰ ʪʨʴʭʰʯʨʸʬʩʰʹʨʯʭʰʹ.  

 

ʩʨʮʰʹʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ “the tone on the top”-ʹ ʶʸʰʴ˂ʰʶʰʯ ʨ˄ʬʹʬʩʹ ʱʵʸʶʵʸʨʺʰʻʲʰ ʬʯʰʱʰʹ 

ʫʨ ʶʨʹʻˆʰʹʳʪʬʩʲʵʩʰʹ ʳʨʾʨʲ ʫʵʴʬʹ ʱʵʸʶʵʸʨʺʰʻʲʰ ʹʺʨʴʫʨʸʺʬʩʰʹ ʫʨʴʬʸʪʭʰʯʨ ʫʨ ʪʨ˃ʲʰʬʸʬʩʰʯ; 

ʹʨʩ˅ʵ ʨʫʪʬʴʹ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʹʨʬʸʯʵ ʳʰʫʪʵʳʬʩʹ, ʨʹʬʭʬ ʨʳʺʱʰ˂ʬʩʹ  ʫʨ ʨˆʵʸ˂ʰʬʲʬʩʹ  ʩʨʴʱʰʹ 

ʹʺʸʨʺʬʪʰʰʹʨ ʫʨ ʩʰʻˇʬʺʰʹ ʱʵʴʺʸʵʲʹ. 

 

ʹʨʱʸʬʫʰʺʵ, ʹʨʵʶʬʸʨ˂ʰʵ ʫʨ ʨʽʺʰʭ-ʶʨʹʰʭʬʩʰʹ ʳʨʸʯʭʰʹ ʶʵʲʰʺʰʱʬʩʰʹ (ʫʬʩʻʲʬʩʬʩʰ) ʹʨˀʻʨʲʬʩʰʯ 

ʩʨʴʱʰ ʨʴˆʵʸ˂ʰʬʲʬʩʹ ˂ʨʲʱʬʻʲʰ ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʨʹ ʫʨ ʨʴʪʨʸʰˀʪʬʩʨʹ ʸʵʪʵʸ˂ ˀʰʫʨ, ʨʹʬʭʬ 
ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʨʴʪʨʸʰˀʪʬʩʰʹ ʳʰʮʴʬʩʰʹʯʭʰʹ. ʨʳʨʹʨʯʨʴʨʭʬ, ˀʬʫʨ ʳʬʯʵʫʵʲʰʪʰʬʩʰ ʳʵʰ˂ʨʭʹ 

ʳʨʪʨʲʰʯʨʫ ʹʬʹˆʬʩʰʹ ʪʨʴˆʰʲʭʰʹ, ʼʨʹʰʹ ʫʨʫʬʩʰʹ, ʫʨʳʺʱʰ˂ʬʩʰʹ ʫʨ ˀʬʹʨʩʨʳʰʹʰ ʱʨʶʰʺʨʲʰʹ ˀʬʼʨʹʬʩʰʹ 

ʶʸʵ˂ʬʹʬʩʹʨ ʫʨ ʱʸʰʺʬʸʰʻʳʬʩʹ. 

 

ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰ – ʨˆʵʸ˂ʰʬʲʬʩʹ ʫʨʳʵʻʱʰʫʬʩʬʲ ʳʨʱʵʴʺʸʵʲʬʩʬʲ ʼʻʴʽ˂ʰʨʹ, ʸʵʳʬʲʰ˂ 

ʸʬʪʻʲʨʸʻʲʨʫ ʪʨʴʰˆʰʲʨʭʹ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʶʸʵ˂ʬʹʬʩʹ; ʪʨʴʰˆʰʲʨʭʹ ʩʨʴʱʰʹ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ 

ʹʰʹʺʬʳʨʹ, ʨʼʨʹʬʩʹ ʰʴʼʵʸʳʨ˂ʰʰʹ ʵʩʰʬʽʺʻʸʵʩʨʹ ʫʨ ʹʰʹ˄ʵʸʬʹ, ʻʮʸʻʴʭʬʲʿʵʼʹ ʮʬʫʨʳˆʬʫʭʬʲʵʩʨʹ 

ʩʨʴʱʰʹ ˀʰʫʨ ʫʨ ʪʨʸʬ ʨʻʫʰʺʵʸʬʩʮʬ. ʨʳʺʱʰ˂ʬʩʹ ʫʨ ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʹ ʻ˄ʬʭʹ ʹʨʩ˅ʵʹ ʼʰʴʨʴʹʻʸʰ 

ʨʾʸʰ˂ˆʭʰʹ ʶʸʵ˂ʬʹʰʹ ʳʵʴʰʺʵʸʰʴʪʰʹ ʹʨʱʰʯˆʬʩˀʰ, ʪʨʴʰˆʰʲʨʭʹ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʫʨ ˀʰʫʨ ʨʻʫʰʺʰʹ 

ʹʰʹʺʬʳʰʹ ʬʼʬʽʺʻʸʵʩʨʹ. ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰ ʹʨʩ˅ʵʹ ˄ʨʸʻʫʪʬʴʹ ʿʵʭʬʲ ʱʭʨʸʺʨʲʻʸ ʨʴʪʨʸʰˀʪʬʩʨʹ 

ʩʨʴʱʰʹ ˃ʰʸʰʯʨʫʰ ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʹ ˀʬʹʨˆʬʩ ʫʨ ʳʵʴʨ˄ʰʲʬʵʩʹ ʨʳ ʹʺʸʨʺʬʪʰʰʹ ʳʵʴʰʺʵʸʰʴʪʰʹ 

ʪʨʺʨʸʬʩʨˀʰ. ʨʱʵʴʺʸʵʲʬʩʹ  ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʰʹ ˀʬʹʸʻʲʬʩʨʹ, ʸʵʳʲʬʩʰ˂ ʬˆʳʨʸʬʩʨ ʩʨʴʱʹ ˀʬʹʨʩʨʳʵʩʨˀʰ 

ʰʿʵʹ ʱʨʴʵʴʳʫʬʩʲʵʩʰʹ ʴʵʸʳʬʩʯʨʴ, ʳʨʸʬʪʻʲʰʸʬʩʬʲʰ ʵʸʪʨʴʵʹ ʫʨ ˀʰʫʨ ʶʵʲʰʺʰʱʰʹ ʳʵʯˆʵʭʴʬʩʯʨʴ. 

˃ʰʸʰʯʨʫʰ ʸʰʹʱʬʩʰ ʪʨʴʰʹʨʮʾʭʸʬʩʨ ʫʰʸʬʽʺʵʸʨʺʰʹ ʳʰʬʸ, ʸʨ˂ ˀʬʳʫʪʵʳ ʪʨʫʨʬ˂ʬʳʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ 

ʹʨʩ˅ʵʹ ʫʨ ʪʨʴʰˆʰʲʬʩʨ ʨʻʫʰʺʰʹ ʱʵʳʰʺʬʺʰʹ ʳʬˀʭʬʵʩʰʯ. 

 

ʫʰʸʬʽʺʵʸʨʺʰ ʶʨʹʻˆʰʹʳʪʬʩʬʲʰʨ ʩʨʴʱʰʹ ʳʨʸʯʭʨʮʬ  ʱʨʴʵʴʳʫʬʩʲʵʩʰʹ, ʩʨʴʱʰʹ ˄ʬʹʫʬʩʰʹ ʫʨ  ʹʨʱʻʯʨʸʰ 

„ʫʰʸʬʽʺʵʸʨʺʰʹ ʫʬʩʻʲʬʩʰʹ“ ˀʬʹʨʩʨʳʰʹʨʫ. ʫʰʸʬʽʺʵʸʨʺʳʨ ʻʴʫʨ ʰʮʸʻʴʵʹ ʹʨʯʨʴʨʫʵ ʩʰʮʴʬʹ 

ʪʨʸʬʳʵʹ ˀʬʽʳʴʨʮʬ, ʳʨʯ ˀʵʸʰʹ ʸʰʹʱʬʩʰʹ ʬʼʬʽʺʻʸ ʳʨʸʯʭʨʮʬ.  

ʫʰʸʬʽʺʵʸʨʺʰ: 

- ʨˆʵʸ˂ʰʬʲʬʩʹ ʹʨʽʳʰʨʴʵʩʰʹ ʫʨʪʬʪʳʭʨʹ ʫʨ ˀʬʹʨʩʨʳʰʹʰ ʸʰʹʱʬʩʰʹ ʰʫʬʴʺʰʼʰ˂ʰʸʬʩʨʹ; 

- ʻʮʸʻʴʭʬʲʿʵʼʹ  ʻʼʲʬʩʨ-ʳʵʭʨʲʬʵʩʬʩʰʹ ʹʨʯʨʴʨʫʵʫ ʪʨʳʰˇʭʴʨʹ; 

- ʻʮʸʻʴʭʬʲʿʵʼʹ ʹʨʯʨʴʨʫʵ ʶʸʵ˂ʬʫʻʸʬʩʰʹ ˀʬʳʵʾʬʩʨʹ, ʳʨʯ ˀʵʸʰʹ (ʹʨʳʬʯʭʨʲʿʻʸʬʵ 

ʹʨʩ˅ʵʹʯʭʰʹ ˄ʨʸʫʪʬʴʨʳʫʬ) ʿʭʬʲʨ ʶʵʲʰʺʰʱʰʹʨ ʫʨ ʶʸʵ˂ʬʫʻʸʰʹ ʹʨʩʵʲʵʵʫ ʪʨʴˆʰʲʭʨʹ ʫʨ 
ʫʨʳʺʱʰ˂ʬʩʨʹ; 
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- ʪʨʴʹʨʮʾʭʸʨʭʹ ʩʨʴʱʰʹ ʶʬʸʹʵʴʨʲʰʹ ʯʨʴʨʳʫʬʩʵʩʸʰʭ ʶʨʹʻˆʰʹʳʪʬʩʲʵʩʬʩʹ. 

 

ʸʰʹʱʬʩʮʬ ʹʨʬʸʯʵ ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ ʫʨ ʳʨʸʯʭʰʹ ʻʮʸʻʴʭʬʲʹʨʿʵʼʨʫ, ʫʰʸʬʽʺʵʸʨʺʰ ʩʨʴʱˀʰ 

ʨʿʨʲʰʩʬʩʹ ɦ ʵʳʰʺʬʺʬʩʹ ʫʨ ̓ ʻʴʽ˂ʰʵʴʨʲʻʸ ʬʸʯʬʻʲʬʩʹ, y ʵʳʲʰʹ ̓ ʻʴʽ˂ʰʬʩʰ r ʵʿʭʨʴʰʲʰʨ ʨʳ ɹ ʨ˄ʰʲˀʰ. 

 

ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʱʵʳʰʺʬʺʰ.   

- ʨˆʵʸ˂ʰʬʲʬʩʹ “ʩʨʮʰʹʩʨʴʱʰʹ” ʸʰʹʱʬʩʰʹ ʶʸʵʼʰʲʰʹ ʳʵʴʰʺʵʸʰʴʪʹ; 

- ʨʳʺʱʰ˂ʬʩʹ ˃ʰʸʰʯʨʫʰ ʸʰʹʱʬʩʰʹ ʱʵʴʺʸʵʲʰʹ ʨʫʬʱʭʨʺʻʸʵʩʰʹ ʳʵʯˆʵʭʴʨʹ, ʳʨʯ ˀʵʸʰʹ, ʨʳ 
ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʨʹ, ʳʵʴʰʺʵʸʰʴʪʹʨ  ʫʨ ʲʰʳʰʺʬʩʰʹ ʳʵʯˆʵʭʴʨʹ; 

- ʪʨʴʰˆʰʲʨʭʹ ʫʨ ʨʯʨʴˆʳʬʩʹ “ʩʨʮʰʹʩʨʴʱʰʹ” ʳʨʹˀʺʨʩʰʯ ʸʰʹʱʬʩʰʹ ʶʸʵʼʰʲʯʨʴ ʫʨ ʸʰʹʱʬʩʰʹ 
ʳʨʸʯʭʰʹ ʹʺʸʨʺʬʪʰʨʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʰʯ ʪʨʴʹʨˆʵʸ˂ʰʬʲʬʩʬʲ ʽʳʬʫʬʩʬʩʹ; 

- ʩʨʴʱʰʹ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹʨ ʫʨ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ ʹʰʹʺʬʳʬʩʰʹ ʬʼʬʽʺʻʸʵʩʰʹ ˀʬʼʨʹʬʩʨʹ 
ʨˆʵʸ˂ʰʬʲʬʩʹ ˀʰʫʨ ʨʻʫʰʺʰʹ ʹʨʳʹʨˆʻʸʯʨʴ ʬʸʯʨʫ; 

- ʪʨʴʰˆʰʲʨʭʹ ˀʰʫʨ ʫʨ ʫʨʳʵʻʱʰʫʬʩʬʲʰ ʨʻʫʰʺʵʸʬʩʰʹ ʳʰʬʸ ˁʨʺʨʸʬʩʻʲʰ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʰʹ 
ʺʬʹʺʰʸʬʩʰʹ ˀʬʫʬʪʬʩʹ ʫʨ ˀʬʰʳʻˀʨʭʬʩʹ ˀʬʹʨʩʨʳʰʹ ʸʬʱʵʳʬʴʫʨ˂ʰʬʩʹ; 

- ʶʬʸʰʵʫʻʲʨʫ ʪʨʴʰˆʰʲʨʭʹ  ʸʰʹʱʰʹ ʲʰʳʰʺʬʩʹ.  

 

ʨʽʺʰʭ-ʶʨʹʰʭʬʩʰʹ ʳʨʸʯʭʰʹ ʱʵʳʰʺʬʺʰ 

- ʨˆʵʸ˂ʰʬʲʬʩʹ ʳʰʳʫʰʴʨʸʬ ʫʨ ʹʨʳʵʳʨʭʲʵ ʲʰʱʭʰʫʵʩʰʹ ʶʵʮʰ˂ʰʬʩʰʹ ʪʨʴˆʰʲʭʨʹ ʫʨ 
ʨʲʺʬʸʴʨʺʰʻʲʰ ʫʨʼʰʴʨʴʹʬʩʰʹ ˄ʿʨʸʵʬʩʰʹ ʫʨʪʬʪʳʭʨʹʨ ʫʨ ʳʵʴʰʺʵʸʰʴʪʹ; 

- ʪʨʴʰˆʰʲʨʭʹ ʭʨʫʰʨʴʵʩʰʹ/ʪʨʫʨʼʨʹʬʩʰʹ ʪʸʨʼʰʱʬʩʹ ʫʨ ʪʨʴʹʨʱʻʯʸʬʩʻʲ ʿʻʸʨʫʾʬʩʨʹ ʨʽ˂ʬʭʹ 
ʫʰʫʰ ʵʫʬʴʵʩʰʯ ʨʽʺʰʭʬʩʰʹʨ ʫʨ ʶʨʹʰʭʬʩʰʹ ʭʨʫʰʨʴʵʩʰʹ (ʪʬʶ-ʹ) ʪʨʴʨ˄ʰʲʬʩʨʹ; 

- ˀʬʰʳʻˀʨʭʬʩʹ ʫʬʶʵʮʰʺʬʩʰʹ, ʹʬʹˆʬʩʰʹʨ ʫʨ ʰʴʭʬʹʺʰ˂ʰʬʩʰʹ ʼʨʹ˄ʨʸʳʵʽʳʴʰʹʨ ʫʨ ʭʨʫʰʨʴʵʩʰʹ 
ʪʨʴʨ˄ʰʲʬʩʰʹ ʶʨʸʨʳʬʺʸʬʩʹ; 

- ˀʬʰʳʻˀʨʭʬʩʹ ʹʨʯʨʴʨʫʵ ʨʲʺʬʸʴʨʺʰʻʲ ʹʺʸʨʺʬʪʰʬʩʹ, ʸʵʳʲʬʩʰ˂ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ 
ʹʨʶʸʵ˂ʬʴʺʵ ʪʨʴʨʱʭʬʯʬʩˀʰ ʫʨ ʺʬʴʫʬʴ˂ʰʬʩˀʰ, ʹʨʫʬʶʵʮʰʺʵ ʫʨ ʹʨʱʸʬʫʰʺʵ ʶʸʵʫʻʽʺʬʩˀʰ 
ʫʨ ˀʬʹʨʩʨʳʰʹ ʩʨʮʸʬʩʮʬ, ʹʨʩʨʴʱʵ ʸʬʪʻʲʨ˂ʰʬʩˀʰ ʫʨ ʨ.ˀ. ʳʵʳˆʫʨʸ ˂ʭʲʰʲʬʩʬʩʹ; 

- ʨˆʵʸ˂ʰʬʲʬʩʹ ʹʨ˄ʿʰʹʰ ʨʽʺʰʭ-ʶʨʹʰʭʬʩʰʹ ʳʨʸʯʭʰʹ ʳʵʫʬʲʬʩˀʰ ʪʨʳʵʿʬʴʬʩʻʲʰ ʳʵʴʨ˂ʬʳʬʩʰʹ, 
ʫʨˀʭʬʩʬʩʰʹ ʭʨʲʰʫʨ˂ʰʨʹ ʫʨ ʳʰʮʨʴˀʬ˄ʵʴʰʲʵʩʨʹ, ʨʹʬʭʬ  ʨʸʹʬʩʻʲʰ ʶʸʵ˂ʬʹʬʩʰʹʨ ʫʨ 
ʶʸʵ˂ʬʫʻʸʬʩʰʹ ʪʨʴˆʰʲʭʨʹ; 

- ʨʳʺʱʰ˂ʬʩʹ ʱʵʴʺʸʨʪʬʴʺʬʩʰʹ ʸʰʹʱʬʩʰʹ ʲʰʳʰʺʬʩʰʹ ʹʺʸʻʽʺʻʸʨʹ.  

ʹʨʱʸʬʫʰʺʵ ʱʵʳʰʺʬʺʰ  

- ʨˆʵʸ˂ʰʬʲʬʩʹ ʶʵʺʬʴ˂ʰʻʸʰ ʱʲʰʬʴʺʬʩʰʹ ʼʰʴʨʴʹʻʸʰ ʳʫʪʵʳʨʸʬʵʩʰʹʨ ʫʨ ʳʨʯʰ ʱʸʬʫʰʺʰʹ 
ʫʨʼʨʸʭʰʹ ʻʴʨʸʰʨʴʵʩʰʹ ˀʬʼʨʹʬʩʨʹ; 

- ʪʨʴʰˆʰʲʨʭʹ ʹʨʹʬʹˆʵ ʪʨʴʨ˂ˆʨʫʬʩʹ ʫʨ ʰʾʬʩʹ ˀʬʹʨʩʨʳʰʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʹ ʱʵʳʰʺʬʺʰʹʯʭʰʹ 
ʪʨʫʨ˂ʬʳʻʲʰ ʻʼʲʬʩʨʳʵʹʰʲʬʩʬʩʰʹ ʼʨʸʪʲʬʩˀʰ; 
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- ʳʵʽʳʬʫʬʩʹ ʩʨʴʱʰʹ ʰʴʺʬʸʬʹʬʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ ˀʰʫʨ ʶʵʲʰʺʰʱʰʹʨ ʫʨ ʶʸʵ˂ʬʫʻʸʬʩʰʹ 
ʫʨ˂ʭʰʯ; 

- ʪʨʴʰˆʰʲʨʭʹ ʱʸʬʫʰʺʬʩʰʹʨ ʫʨ ʹʬʹˆʬʩʰʹ ʨʳʵʾʬʩʰʹ ʳʬʯʵʫʬʩʹ ʹʬʹˆʬʩʰʹ ʫʨʮʾʭʬʭʰʹʨ ʫʨ 
ʨʳʵʾʬʩʰʹ ʹʨʽʳʰʨʴʵʩʰʹ ʪʨʻʳˇʵʩʬʹʬʩʰʹ ʳʰʮʴʰʯ. 

 

 

ʻʼʸʵʹʰ ʸʰʹʱ-ʵʼʰ˂ʬʸʰ (“CRO”), ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʰʨ, ʫʨ ˄ʨʸʳʵʨʫʪʬʴʹ ʻʳʨʾʲʬʹʰ ʸʪʵʲʰʹ 

ʨʾʳʨʹʸʻʲʬʩʬʲ ʶʰʸʹ, ʸʵʳʬʲʰ˂ ʶʨʹʻˆʰʳʪʬʩʬʲʰʨ ʩʨʴʱˀʰ ʹʨʱʸʬʫʰʺʵ, ʹʨʩʨʮʸʵ ʫʨ ʹʨʵʶʬʸʨ˂ʰʵ 

ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨʮʬ, ʨʹʬʭʬ ʸʰʹʱʬʩʰʹ ʹʨʬʸʯʵ ʱʵʴʺʸʵʲʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨʮʬ, ʸʰʹʱʬʩʰʹ ʨʾʸʰ˂ʭʰʹʨ ʫʨ 

ʪʨʮʵʳʭʰʹ ʹʨʯʨʴʨʫʵ ʳʬʯʵʫʵʲʵʪʰʬʩʰʹ ˀʬʳʻˀʨʭʬʩʨʹʨ ʫʨ ʳʻʫʳʰʭ ʹʸʻʲʿʵʼʨʮʬ;  ʪʨʴʹʨʮʾʭʸʨʭʹ, 

˄ʨʸʳʨʸʯʨʭʹ ́ ʨ˄ʨʸʳʵʵ y ʰʹʱʬʩʰʹ (Enterprise Risk Management, „ERM”) ́ ʨʬʸʯʵ r ʰʳʨʸʯʻʲʬʩʨʹ, ̂ ʬʫʭʨʹ  ʫʨ 

ʳʨʸʯʭʨʹ, ʨʿʨʲʰʩʬʩʹ ʳʨʸʯʭʰʹ ʹʺʸʻʽʺʻʸʬʩʹ, ʳʨʯ ˀʵʸʰʹ ʨ˄ʬʹʬʩʹ ʩʨʴʱʰʹ ʸʰʹʱʬʩʰʹ ʳʨʫʨʹ (risk appetite). 

ʬʹ ʶʸʵ˂ʬʹʰ ʳʵʰ˂ʨʭʹ: ʸʰʹʱʬʩʰʹ ˀʬʼʨʹʬʩʨʹ ʫʨ ʸʨʵʫʬʴʵʩʸʰʭ ʪʨʴʹʨʮʾʭʸʨʹ;  ʸʰʹʱʰʹ ʲʰʳʰʺʬʩʰʹ 

ʫʨʫʪʬʴʨʹ, ʨʻ˂ʰʲʬʩʬʲʰ ʸʰʹʱʰʹ ʹʰʹʺʬʳʬʩʰʹ ʫʨ ʳʱʨʼʰʵ ˆʬʫʭʰʹ ˁʨʳʵʿʨʲʰʩʬʩʨʹ ʱʵʳʶʨʴʰʰʹ ʸʰʹʱʰʹ 

ʶʸʵʼʰʲʮʬ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʨ ʫʨ ʨʽ˂ʰʵʴʬʸʯʨʯʭʰʹ. ʵʼʰ˂ʬʸʹ ʨʽʭʹ ʶʰʸʫʨʶʰʸʰ ʫʨ ʨʸʨ 

ˀʬʮʾʻʫʻʲʰ ʱʨʭˀʰʸʰ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʯʨʴ. ʵʼʰ˂ʬʸʰ ʸʬʪʻʲʨʸʻʲ ʨʴʪʨʸʰˀʬʩʹ ˄ʨʸʨʫʪʬʴʹ 

ʹʨʩ˅ʵʹʨʫʳʰ ʱʵʳʶʨʴʰʰʹ ʸʰʹʱʰʹ ʶʸʵʼʰʲʰʹ ʯʨʵʩʨʮʬ, ʪʨʸʱʭʬʻʲʰ ʸʰʹʱʰʹʨʫʳʰ ʳʰʫʸʬʱʰʲʬʩʨʮʬ, 

ʳʴʰˀʭʴʬʲʵʭʨʴ ˀʰʫʨ ʫʨ ʪʨʸʬ ʳʵʭʲʬʴʬʩʮʬ, ʸʵʳʬʲʳʨ˂ ˀʬʹʨ˃ʲʵʨ ʪʨʭʲʬʴʨ ʳʵʨˆʫʰʴʵʴ ʩʨʴʱʰʹ ʸʰʹʱʬʩʰʹ 

ʶʵʮʰ˂ʰʬʩʮʬ. 

 

ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʫʬʶʨʸʺʨʳʬʴʺʰ  

 ʨˆʵʸ˂ʰʬʲʬʩʹ ʹˆʭʨʫʨʹˆʭʨ ʪʨʸʰʪʬʩʬʩʯʨʴ, ʯʻ ʵʶʬʸʨ˂ʰʬʩʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ, 

ʹʨʩʨʮʸʵ ʫʨ ́ ʨʵʶʬʸʨ˂ʰʵ y ʰʹʱʬʩʰʹ ˀ ʬʼʨʹʬʩʨʹ ʫʨ ˀ ʬʰʳʻˀʨʭʬʩʹ ˄ ʰʴʨʫʨʫʬʩʬʩʹ ́ ʺʸʻʽʺʻʸʨˀʰ, 
ʶʸʵ˂ʬʫʻʸʨʹʨ ʫʨ ʫʬʩʻʲʬʩʨˀʰ ˀʬʹʨʺʨʴʰ ʨʻ˂ʰʲʬʩʬʲʰ ˂ʭʲʰʲʬʩʬʩʰʹ ˀʬʹʨˆʬʩ;  

 ʨˆʵʸ˂ʰʬʲʬʩʹ ʹʨʱʸʬʫʰʺʵ, ʹʨʩʨʮʸʵ ʫʨ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨʹ; 

 ˀʬʰʳʻˀʨʭʬʩʹ ʸʰʹʱʬʩʰʹ ʹʺʸʨʺʬʪʰʰʹ ʫʵʱʻʳʬʴʺʹ ʫʨ ʻʮʸʻʴʭʬʲʿʵʼʹ ʨʳ ʶʸʵ˂ʬʹˀʰ ʸʰʹʱʬʩʰʹ 
ʶʨʹʻˆʰʹʳʪʬʩʬʲʰ ʹʺʸʻʽʺʻʸʰʹ ʳʵʴʨ˄ʰʲʬʵʩʨʹ; 

 ʻʮʸʻʴʭʬʲʿʵʼʹ ʸʰʹʱʬʩʰʹ ˀʬʳ˂ʰʸʬʩʰʹ, ʪʨʴʹʨʱʻʯʸʬʩʰʯ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ 
ʳʬʯʵʫʬʩʰʹ ˀʬʳʻˀʨʭʬʩʨʹ ʫʨ ʫʨʴʬʸʪʭʨʹ; 

 ʨˆʫʬʴʹ ʹʬʹˆʬʩʰʹ ʪʨ˂ʬʳʬʩʰʹ ʬʼʬʽʺʻʸʵʩʰʹ ˀʬʼʨʹʬʩʨ; 

 

 ʩʨʴʱʰʹ ʿʭʬʲʨ ʶʵʲʰʺʰʱʨ ʶʸʵ˂ʬʫʻʸʰʹ ˀʬʼʨʹʬʩʨ ʨʾʳʨʹʸʻʲʬʩʬʲʰ ʹʨʩ˅ʵʹ ʳʰʬʸ ʳʰʹ 

ʪʨʴˆʰʲʭʨʳʫʬ. 

 

ʸʰʹʱʬʩʰʹ ʰʫʬʴʺʰʼʰʱʨ˂ʰʨ ʫʨ ˀʬʼʨʹʬʩʨ 

 

ʩʨʴʱʰʹ ʹʨʱʸʬʫʰʺʵ ʹʺʸʨʺʬʪʰʨʨ ʫʰʭʬʸʹʰʼʰ˂ʰʸʬʩʻʲʰ ʫʨ ʳʵʳʪʬʩʰʨʴʰ ʹʨʹʬʹˆʵ ʶʵʸʺʼʬʲʰʹ ˀʬʽʳʴʨ 
ʫʨ ʨʳʨʭʬ ʫʸʵʹ ʶʵʸʺʼʬʲʰʹ ʳʨʽʹʰʳʨʲʻʸʨʫ ʳʨʾʨʲʰ ˆʨʸʰʹˆʰʹ ˀʬʴʨʸˁʻʴʬʩʨ. ʩʨʴʱʰʹ ʳʰʬʸ 

ˀʬʳʻˀʨʭʬʻʲʰ ʫʨʱʸʬʫʰʺʬʩʰʹ ́ ʨʯʨʴʨʫʵ ʁ ʸʵ˂ʬʫʻʸʬʩʰ ʫʨ ˄ ʬʹʬʩʰ ́ ˄ʵʸʬʫ ̒ ʮʸʻʴʭʬʲʿʵʼʹ ̌ ʨʴʹʨʾʰ 
ʶʵʸʺʼʬʲʰʹ ˀʬʽʳʴʨʹʨ ʫʨ ˀʬʴʨʸˁʻʴʬʩʨʹ.  

 



 

27 

 

ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ ˀʬʳ˂ʰʸʬʩʰʹ ʳʰʮʴʰʯ, “ʩʨʮʰʹʩʨʴʱʰ” ʨˆʵʸ˂ʰʬʲʬʩʹ ˀʬʳʫʬʪ 
ʽʳʬʫʬʩʬʩʹ:  

 

 ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʹʨʯʨʴʨʫʵ ʵʸʪʨʴʰʮʨ˂ʰʻʲʰ ʹʺʸʻʽʺʻʸʰʹ ˀʬʽʳʴʨ. 
“ʩʨʮʰʹʩʨʴʱˀʰ” ʬʹ ʳʰʰʾ˄ʬʭʨ ˀʬʳʻˀʨʭʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʶʵʲʰʺʰʱʰʹʨ ʫʨ ʹˆʭʨ 

ʹʨˆʬʲʳʾʭʨʴʬʲʵ ʰʴʹʺʸʻʽ˂ʰʬʩʰʹ ʳʬˀʭʬʵʩʰʯ, ʸʵʳʲʬʩʰ˂ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ʰʹʬʯ ʹʨʱʰʯˆʬʩʹ, 
ʸʵʪʵʸʰ˂ʨʨ ʳʰʮʴʵʩʸʰʭʰ ʹʬʪʳʬʴʺʬʩʰ, ʶʵʸʺʼʬʲʰʹ ʹʺʸʻʽʺʻʸʨ, ʶʵʺʸʼʬʲʰʹ ʼʨʹʰʨʴʵʩʨ ʫʨ 
ʹˆʭʨ ʶʰʸʵʩʬʩʰ, ʲʰʳʰʺʬʩʰʹ ʹʺʸʻʽʺʻʸʨ, ʱʸʬʫʰʺʰʹ ʪʨ˂ʬʳʰʹ/ʫʨʳʺʱʰ˂ʬʩʰʹ ʲʰʳʰʺʬʩʰ ʫʨ 

ʻʼʲʬʩʨʳʵʹʰʲʰ ʸʪʵʲʬʩʰ, ʪʨʳʵʴʨʱʲʰʹʬʩʰʹ ʳʨʸʯʭʨ, ʨʭʺʵʸʰʮʨ˂ʰʰʹ ʻʼʲʬʩʬʩʰ, 

ʨʴʪʨʸʰˀʪʬʩʰʹ ʹʨʱʰʯˆʬʩʰ.  

 ʼʻʴʽ˂ʰʵʴʰʸʬʩʨ ɦ ʸʬʫʰʺʰʹ ʪʨ˂ʬʳʰʹ ˇʨʴʹʨʾʰ ʁ ʸʵ˂ʬʹʰʹ ˀ ʬʴʨʸˁʻʴʬʩʰʯ. “ʩʨʮʰʹʩʨʴʱʰ“ ɦ ʸʬʫʰʺʰʹ 

ʪʨ˂ʬʳʰʹʨʹ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ʸʨʳʫʬʴʰʳʬ ʬʲʬʳʬʴʺʹ. ʱʸʬʫʰʺʰʹ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʰʹ ʫʨ 

ʭʨʫʰʨʴʵʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ ʬʹ ʬʲʬʳʬʴʺʬʩʰ ʳʵʰ˂ʨʭʹ ʹˆʭʨʫʨʹˆʭʨ ʼʨʽʺʵʸʬʩʹ, ʸʵʪʵʸʬʩʰ˂ʨʨ: 

ʱʸʬʫʰʺʰʹ ʨʾʬʩʰʹ ʳʰʮʨʴʰ, ʪʨʫʨˆʫʰʹ ˄ʿʨʸʵʬʩʰ, ʳʹʬʹˆʬʩʲʰʹ ʨʴ ʹˆʭʨ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʳˆʨʸʰʹ 

ʹʨʱʸʬʫʰʺʵ ʶʸʵʼʰʲʰ, ʳʹʬʹˆʬʩʲʰʹ ʳʪʸ˃ʴʵʩʬʲʵʩʨ ʬʱʵʴʵʳʰʱʻʸʰ ʫʨ ʹʨʩʨʮʸʵ 

˂ʭʲʰʲʬʩʬʩʰʹʨʫʳʰ, ʳʹʬʹˆʬʩʲʰʹ ʪʨʫʨˆʫʬʩʰʹ ʰʹʺʵʸʰʨ ʫʨ ʪʨʫʨˆʫʰʹʻʴʨʸʰʨʴʵʩʰʹ ʳʰʳʫʰʴʨʸʬ 

ˀʬʹʨ˃ʲʬʩʲʵʩʨ ʳʵ˂ʬʳʻʲ ʰʹʺʵʸʰʻʲ ʼʰʴʨʹʻʸʰ ʪʨʴʭʰʯʨʸʬʩʰʹ ʫʨ ʹʨʳʵʳʨʭʲʵ ʮʸʫʰʹ 

ʺʬʴʫʬʴ˂ʰʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ. ʹʨʱʸʬʫʰʺʵ ʨʴʨʲʰʮʰʹ ˁʨʺʨʸʬʩʰʹʨʹ ʫʰʫʰ ʿʻʸʨʫʾʬʩʨ 

ʬʽ˂ʬʭʨ ʳʹʬʹˆʬʩʲʰʹ ʱʭʨʲʰʼʰʱʨ˂ʰʨʹ ʩʰʮʴʬʹ ʹʨʽʳʰʨʴʵʩʨˀʰ, ʬʱʵʴʵʳʰʱʰʹ ʸʵʳʬʲ ʹʬʽʺʵʸʰˀʰ 

ʼʻʴʽ˂ʰʵʴʰʸʬʩʹ ʰʪʰ ʫʨ ʸʨ ʶʵʮʰ˂ʰʨʹ ʰʱʨʭʬʩʹ ʹʬʽʺʵʸˀʰ. ʬʹ ʬʲʬʳʬʴʺʬʩʰ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʻʲʰʨ, 

ʸʵʪʵʸ˂ ʱʵʸʶʵʸʨʺʰʻʲʰ ʹʬʹˆʰʹ, ʨʹʬʭʬ ʹʨ˂ʨʲʵ ʹʬʹˆʰʹ ˀʬʳʯˆʭʬʭʨˀʰ.  

 ʱʸʬʫʰʺʰʹ ʨʫʳʰʴʰʹʺʸʰʸʬʩʰʹ, ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʳʵʴʰʺʵʸʰʴʪʰʹ ʹʨʯʨʴʨʫʵ ʹʰʹʺʬʳʬʩʰʹ 
ʫʨʴʬʸʪʭʨ. - ˂ʨʲʱʬʻʲʰ ʳʹʬʹˆʬʩʬʲʰʹ ʳʫʪʵʳʨʸʬʵʩʰʹ ˀʬʼʨʹʬʩʨ ʻʴʫʨ ˆʫʬʩʵʫʬʹ ʨʳ 

ʳʹʬʹˆʬʩʬʲʯʨʴ ʫʨʱʨʭˀʸʬʩʻʲʰ ʹʨʱʭʨʴ˃ʵ ʹʨʱʰʯˆʬʩʰʹ, ʼʰʴʨʴʹʻʸʰ ʶʨʸʨʳʬʺʸʬʩʰʹ ʳʻʫʳʰʭʰ 

ʳʵʰʴʺʵʸʰʴʪʰʹ ʪʮʰʯ. ʬʹ ʹʨʱʰʯˆʬʩʰ ʳʵʰ˂ʨʭʹ ʳʹʬʹˆʬʩʲʰʹ ʨʴ ʱʵʴʺʸʨʪʬʴʺʰʹ ʳʰʳʫʰʴʨʸʬ 
ʼʰʴʨʴʹʻʸ ʳʫʪʵʳʨʸʬʵʩʰʹ, ʫʨʫʪʬʴʰʲʰ ʼʰʴʨʴʹʻʸʰ ʶʨʸʨʳʬʺʸʬʩʰʹ ʫʨ ʱʵʬʼʰ˂ʰʬʴʺʬʩʰʹ 
ʫʨ˂ʭʨʹ,  ʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʴʬʺʰ ʳʹʬʹˆʬʩʲʰʹ ʳʰʳʰʫʰʴʨʸʬ ʭʲʫʬʩʻʲʬʩʬʩʯʨʴ, ʪʨʫʨˆʫʰʹ 

ʪʨʸʬʼʰʱʬʩʰʹ ʫʨʸʾʭʬʭʬʩʹ. ʪʨʸʫʨ ʨʳʰʹʨ, y ʰʹʱʰʹ ɦ ʵʴ˂ʬʴʺʸʨ˂ʰʰʹ ʯʨʭʰʫʨʴ ʨ˂ʰʲʬʩʰʹ r ʰʮʴʰʯ, 

ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ɦ ʵʴʱʸʬʺʻʲʰ ̋ ʰʶʰʹ r ʹʬʹˆʬʩʲʬʩʯʨʴ r ʰʳʨʸʯʬʩʰʯ ́ ʨʱʸʬʫʰʺʵ ʁ ʵʸʺʼʬʲˀʰ 
ʨʸʹʬʩʻʲʰ ɦ ʵʴ˂ʬʴʺʸʨ˂ʰʰʹ r ʵʴʰʺʵʸʰʴʪʹ. ʨʳʪʭʨʸʰ ɦ ʵʴ˂ʬʴʺʸʨ˂ʰʬʩʰ ̂ ʫʬʩʨ r ʨˀʰʴ, y ʵ˂ʨ ʬʸʯ 

ʱʵʴʺʸʨʪʬʴʺʮʬ, ʻʸʯʰʬʸʯʫʨʱʨʭˀʰʸʬʩʻʲʰ ʶʰʸʬʩʰʹ ʳʹʬʹˆʬʩʬʲʯʨ ˇʪʻʼʮʬ ʨʴ ʳʸʬ˄ʭʬʲʵʩʰʹ 
ʨʴ ʬʱʵʴʵʳʰʱʰʹ ʱʵʴʱʸʬʺʻʲ ʹʬʽʺʵʸʮʬ ʪʨʰ˂ʬʳʨ ʫʰʫʰ ʳʵ˂ʻʲʵʩʰʹ ʹʬʹˆʬʩʰ ʨʴ 

ʭʨʲʫʬʩʻʲʬʩʬʩʰ. ʫʨ ʩʵʲʵʹ, “ʩʨʮʰʹʩʨʴʱʰ” ʰʿʬʴʬʩʹ ʫʨ ʫʨʳʨʺʬʩʰʯ ˀʬʰʳʻˀʨʭʬʩʹ ʱʸʬʫʰʺʰʹ 
ʨʫʳʰʴʰʹʺʸʰʸʬʩʰʹ, ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʳʵʴʰʺʵʸʰʴʪʰʹ ʹʨʯʨʴʨʫʵ ʶʸʵ˂ʬʫʻʸʬʩʹ, ʸʵʳʲʬʩʰ˂ 
ʹʺʸʬʹ-ʺʬʹʺʰʸʬʩʰʹ ʶʸʵ˂ʬʹˀʰ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ʮʵʪʰʬʸʯ ʹʨʱʭʨʴ˃ʵ ʳʵʳʬʴʺʹ, ʸʨ˂ ʩʨʴʱʹ 
ʫʨʬˆʳʨʸʬʩʨ ˀʬʨʼʨʹʵʹ ʰʹ ʸʰʹʱʬʩʰ, ʸʵʳʬʲʰ˂ ʬʱʵʴʵʳʰʱʨˀʰ ʳʵʹʨʲʵʫʴʬʲʰ  ˂ʭʲʰʲʬʩʬʩʰʹ 

ˀʬʫʬʪʨʫ ˀʬʰ˃ʲʬʩʨ ʻʨʸʿʵʼʰʯʨʫ ʨʰʹʨˆʵʹ ʩʨʴʱʰʹ ʹʨʱʸʬʫʰʺʵ ʶʵʸʺʼʬʲʰʹ ˆʨʸʰʹˆʮʬ, ʫʨ  

ʸʨʳʫʬʴʨʫ ˀʬ˃ʲʬʩʹ ʪʨʻ˃ʲʵʹ ʨʳ ˂ʭʲʰʲʬʩʬʩʰʯ ʪʨʳʵ˄ʭʬʻʲ ʮʬ˄ʵʲʨʹ.           

 

 ʶʵʸʺʼʬʲʰʹ ˆʨʸʰʹˆʰʹ ʹʨʯʨʴʨʫʵ ʨʴʪʨʸʰˀʪʬʩʰʹ ʳʬʽʨʴʰʮʳʰʹ ʨʸʹʬʩʵʩʨ: ʹʨʱʸʬʫʰʺʵ 

ʶʵʲʰʺʰʱʰʯ ʪʨʴʹʨʮʾʭʸʻʲ ʶʵʸʺʼʬʲʰʹ ˆʨʸʰʹˆʮʬ ʫʨ ʫʨʱʸʬʫʰʺʬʩʰʹ ʲʰʳʰʺʬʩʮʬ 
ʳʻʫʳʰʭʰ ʱʵʴʺʸʵʲʰ ˆʵʸ˂ʰʬʲʫʬʩʨ ʸʰʹʱʬʩʰʹ ʫʬʶʨʸʺʨʳʬʴʺʰʹ ˀʬʹʨʩʨʳʰʹʰ ʸʪʵʲʰʹ ʳʰʬʸ, 

ʸʵʳʬʲʰ˂ ʸʬʪʻʲʨʸʻʲʨʫ ʨˆʫʬʴʹ ʳʵʴʰʺʵʸʰʪʹ  ʫʨ ˀʬʹʨʩʨʳʰʹ ʨʴʪʨʸʰˀʪʬʩʨʹ ˄ʨʸʻʫʪʬʴʹ ʩʨʴʱʰʹ 

ʳʬʴʬˇʳʬʴʺʹ ʶʵʸʺʼʬʲʰ ʸʨʳʫʬʴʨʫ ˀʬʬʹʨʩʨʳʬʩʨ ʩʨʴʱʰʹ ʹʨʱʸʬʫʰʺʵ ʶʵʲʰʺʰʱʰʯ ʳʵʯˆʵʭʴʰʲ 

ˆʨʸʰʹˆʹ ʫʨ ʲʰʳʰʺʬʩʹ. ʶʵʸʺʼʬʲʰʹ ʨʴʪʨʸʰˀʰ ʳʵʰ˂ʨʭʹ ʰʴʼʵʸʳʨ˂ʰʨʹ ʹʨʸʬʰʺʰʴʪʵ ʱʲʨʹʬʩʰʹ 

ʳʰˆʬʫʭʰʯ ʶʵʸʺʼʬʲʰʹ ʪʨʴʨ˄ʰʲʬʩʨʮʬ, ʭʨʫʨʪʨʫʨ˂ʰʲʬʩʬʩʰʹ ʸʨʵʫʬʴʵʩʨʮʬ, ʹʬʽʺʵʸʬʩʰʹ 

ʳʰˆʬʫʭʰʯ  ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʰʹ ʸʬʮʬʸʭʮʬ ʫʨ HHI ʰʴʫʬʽʹʹ; PD, LGD ʳʨˁʭʬʴʬʩʲʬʩʰʹ 

ʫʰʴʨʳʰʱʨʹ  ʫʨ ʹˆʭʨ. 
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 ʴʨʸˁʬʴʰ ʾʵʸʬʩʻʲʬʩʰʹ ʸʰʹʱʰ Residual risk. ʻʮʸʻʴʭʬʲʿʵʼʰʹ ʶʵʺʬʴ˂ʰʻʸʰ ʴʨʸˁʬʴʰ 

ʾʰʸʬʩʻʲʬʩʰʹ ʸʰʹʱʰʹ ˀʬʳ˂ʰʸʬʩʰʹ ʳʰʮʴʰʯ, ʩʨʴʱʰ ʫʨʱʸʬʫʰʺʬʩʰʹ ʫʸʵʹ ʫʨ ʶʵʸʺʼʬʲʰʹ 

ʳʨʸʯʭʰʹ ʫʸʵʹ ʻʮʸʻʴʭʬʲʿʵʼʰʹ ʪʨʫʨʼʨʸʭʰʹ ʪʨʨʴʪʨʸʰˀʬʩʰʹʨʹ ʰʿʬʴʬʩʹ ʹʨʩʨʮʸʵ 

ʾʰʸʬʩʻʲʬʩʰʹ/ʻʮʸʻʴʭʬʲʿʵʼʰʹ ʾʰʸʬʩʻʲʬʩʰʹ ʫʰʹʱʵʴʺʰʸʬʩʰʹ ʳʬʯʵʫʬʩʹ. ʰʻʸʰʫʰʻʲʰ 

ʫʬʶʨʸʺʨʳʬʴʺʰ ʶʬʸʳʨʴʬʴʺʻʲʨʫ ʪʨʴʰˆʰʲʨʭʹ  ʻʮʸʻʴʭʬʲʿʵʼʰʹ ˆʬʲˀʬʱʸʻʲʬʩʰʹ ˀʨʩʲʵʴʹ ʫʨ  

ʰʳ  ˀʬʳʯˆʭʬʭʨˀʰ ʯʻ ʳʵˆʫʨ ʸʬʪʻʲʨ˂ʰʬʩʰʹ ˂ʭʲʰʲʬʩʨ ʨʴ ʪʰʸʨʵʹ ʨʾʹʸʻʲʬʩʰʹʨʹ ʳʰʾʬʩʻʲʰ 

ʪʨʳʵ˂ʫʰʲʬʩʰʹ ˀʬʹʨʩʨʳʰʹʨʫ  ʨˆʫʬʴʹ ˆʬʲˀʬʱʸʻʲʬʩʰʹ ˀʨʩʲʵʴʰʹ  ˂ʭʲʰʲʬʩʨʹ. ʳʰʴʰʳʨʲʻʸʰ  

ʻʮʸʻʴʭʬʲʿʵʼʰʹ ʪʨʫʨʼʨʸʭʨ ( ʨʸʨʻʮʸʻʴʭʬʲʿʵʼʰʲʰ ʶʵʸʺʼʬʲʰʹ ʳʨʽʹʰʳʨʲʻʸʰ ʯʨʴˆʨ) 

ʹʨʱʸʬʫʰʺʵ ʶʵʲʰʺʰʱʰʹ ʳʰˆʬʫʭʰʯ  ʪʨʴʰʹʨʮʾʭʸʬʩʨ ʯʰʯʵʬʻʲʰ ʱʲʰʬʴʺʰʹʯʭʰʹ  ʫʨ ʰʿʬʴʬʩʹ  

ʫʰʹʱʵʴʺʰʸʬʩʻʲ ʾʰʸʬʩʻʲʬʩʨʹ.  

 ʹʺʸʬʹ ʺʬʹʺʰʸʬʩʨ. ʩʨʴʱʰ ʸʬʪʻʲʨʸʻʲʨʫ ˄ʨʸʳʵʨʫʪʬʴʹ ʹʺʸʬʹ ʺʬʹʺʬʩʹ, ʸʨʯʨ ʫʨʨʱʭʰʸʫʬʹ 

ʨʸʨʹʨʹʻʸʭʬʲʰ ʳʰʱʸʵ/ʳʨʱʸʵ ʶʰʸʵʩʬʩʰʹ ʪʨʭʲʬʴʨʹ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ ʩʻʼʬʸʮʬ. 

ʹʺʸʬʹ ʺʬʹʺʬʩʰ ʹˆʭʨ ʳʵʭʲʬʴʬʩʯʨʴ ʬʸʯʨʫ ʼʨʸʨʭʹ ʼʨʸʯʵ ʬʱʵʴʵʳʰʱʻʸ ʳʵʭʲʬʴʬʩʹ - 

ʱʸʰʮʰʹʬʩʹ, ʹʨʭʨʲʻʺʵ ʱʻʸʹʬʩʰʹ ˂ʭʨʲʬʩʨʫʵʩʰʹ ʪʨʭʲʬʴʨʹ, ʫʨʹʨʽʳʬʩʰʹ ʫʵʴʰʹ ˀʬʳ˂ʰʸʬʩʨʹ, 

ʹʬʽʺʵʸʰʹʯʭʰʹ ʹʶʬ˂ʰʼʰʱʻʸ ʹʺʸʬʹ ʺʬʹʺʬʩʹ, ʹʨʬʽʹʶʵʸʺʵ ʩʨʮʸʰʹ ˁʨʽʬʺʭʨ (ʶʵʲʰʺʰʱʻʸʰ 

ʸʰʹʱʰ), ʸʨʳʫʬʴʰʳʬ ʳʹˆʭʰʲʰ ʳʹʬʹˆʬʩʲʰʹ ʪʨʱʵʺʸʬʩʨ. 

 

ʲʰʱʭʰʫʵʩʰʹ ʸʰʹʱʰ  – ʩʨʮʰʹʩʨʴʱʰ  ʲʰʱʭʰʫʵʩʰʹ ʸʰʹʱʰʹ ʳʨʸʯʭʨʹ ʨˆʫʬʴʹ ʨʽʺʰʭʬ ʶʨʹʰʭʬʩʰʹ ʳʨʸʯʭʰʹ 

(ALM) ʶʵʲʰʺʰʱʰʹ ʳʰˆʬʫʭʰʯ, ʸʵʳʬʲʰ˂ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ ʫʬʺʨʲʻʸʰ ʳʨʸʯʭʰʹ ʶʸʵ˂ʬʹʹ ʫʨ ʫʨʹʨˀʭʬʩ 

ʮʾʭʸʬʩʹ (ʲʰʳʰʺʬʩʰ ʭʨʫʰʨʴʵʩʰʹ ʪʬʶ-ʮʬ, LCR, NSFR ʫʨ ʨ.ˀ.). ʩʨʮʰʹʩʨʴʱʰ ʳʰˈʿʭʬʩʨ ʩʨʮʬʲ III-ʰʹ 

ʲʰʱʭʰʫʵʩʰ ʳʨʸʯʭʰʹ ʳʬʯʵʫʵʲʵʪʰʨʹ ʫʨ ʹˆʭʨ ˀʰʫʨ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʰʹ ʳʬʯʵʫʬʩʹ, ʸʵʳʲʬʩʰ˂ 

ˀʬʹʨʩʨʳʰʹʵʩʨˀʰʨ ʹʨʻʱʬʯʬʹʵ ʹʨʬʸʯʨˀʵʸʰʹʵ ʶʸʨʽʺʰʱʬʩʯʨʴ. 

 

 

ʲʰʱʭʰʫʵʩʰʹ ʳʨʸʯʭʰʹ ʶʸʵ˂ʬʹʰ ˃ʰʸʰʯʨʫʨʫ ʳʵʰ˂ʨʭʹ ˀʬʳʫʬʪ ʬʺʨʶʬʩʹ: 

 ʲʰʱʭʰʫʵʩʰʹ ʳʵʯˆʵʭʴʬʩʰʹ ʫʨʫʪʬʴʨ ʫʨ ˀʬʼʨʹʬʩʨ; ʲʰʱʭʰʫʵʩʰʹ ʳʵʯˆʵʭʴʬʩʰ ʪʨʴʰʹʨʮʾʭʸʬʩʨ 

ʨʽʺʰʭ-ʶʨʹʰʭʬʩʰʹ ʹʺʸʻʽʺʻʸʰʹʨ ʫʨ ʩʨʮʸʰʹ ʳʫʪʵʳʨʸʬʵʩʰʹ ʳʻʫʳʰʭʰ ˀʬʼʨʹʬʩʰʯ. 

 ʲʰʱʭʰʫʵʩʰʹ ʶʵʮʰ˂ʰʬʩʰʹ ʲʰʳʰʺʬʩʰʹ ʫʨʫʪʬʴʨ, ʼʵʴʫʬʩʰʹ ʹʺʸʻʽʺʻʸʰʹ, ʭʨʫʰʨʴʵʩʰʹ ʪʬʶ-ʰʹ 

ʫʨ ʸʬʹʻʸʹʬʩʰʹ ʳʵʮʰʫʭʰʹ ˀʬʼʨʹʬʩʰʫʨʴ ʪʨʳʵʳʫʰʴʨʸʬ; 

 ʲʰʱʭʰʫʵʩʰʹ ʳʨʸʯʭʰʹʨ ʫʨ ʼʵʴʫʬʩʰʹ ʬʼʬʽʺʻʸʨʫ ʪʨʳʵʿʬʴʬʩʰʹʨʯʭʰʹ ˀʬʹʨʩʨʳʰʹʰ ʶʸʰʴ˂ʰʶʬʩʰʹ 

ʫʨʴʬʸʪʭʨ; 

 ʲʰʱʭʰʫʵʩʰʹ ʶʸʵʪʴʵʮʰ - ʹʺʨʩʰʲʻʸʰ ʩʰʮʴʬʹ ʶʸʵ˂ʬʹʰʹʨ ʫʨ ʹʺʸʬʹʰʹ ʶʰʸʵʩʬʩˀʰ; 

 ʹʺʸʬʹʻʲ ʹʰʺʻʨ˂ʰʬʩˀʰ ˄ʨʸʳʵˀʵʩʰʲʰ ʲʰʱʭʰʫʵʩʰʹ ʫʬʼʰ˂ʰʺʰʹ ʨʾʳʵʼˆʭʸʰʹ ʹʨʳʵʽʳʬʫʵ 

ʪʬʪʳʰʹ ˀʬʳʻˀʨʭʬʩʨ. 

 

 

 

ʹʨʩʨʮʸʵ ʸʰʹʱʰ - ʹʨʩʨʮʸʵ ʸʰʹʱʰ ʳʵʰ˂ʨʭʹ ʹʨʶʸʵ˂ʬʴʺʵ ʸʰʹʱʹ ʫʨ ʪʨ˂ʭʲʰʯʰ ʱʻʸʹʰʹ ʸʰʹʱʹ. ʩʨʴʱʰ 

ʹʨʱʻʯʨʸʰ ʩʰʮʴʬʹ ʹʨʽʳʰʨʴʵʩʰʹ ʪʨʹʨˆʵʸ˂ʰʬʲʬʩʲʨʫ ʫʨʼʰʴʨʴʹʬʩʨʹ ˃ʰʸʰʯʨʫʨʫ ʰʾʬʩʹ ʻ˂ˆʵʻʸ 

ʭʨʲʻʺʨˀʰ, ʰʳʰʹʨʯʭʰʹ ʸʵʳ ʳʵˆʫʬʹ ʪʨ˂ʭʲʰʯʰ ʱʻʸʹʰʹ ʸʰʹʱʰʹ ˀʬʳ˂ʰʸʬʩʨ ʳʵʳˆʳʨʸʬʩʲʬʩʰʹʯʭʰʹ 

ʹʬʹˆʬʩʰʹ ˀʬʯʨʭʨʮʬʩʨ ˃ʰʸʰʯʨʫʨʫ ʳʰʳʫʰʴʨʸʬʵʩʹ ʻ˂ˆʵʻʸ ʭʨʲʻʺʨˀʰ. ʨʪʸʬʯʭʬ, ˀʬʹʨ˃ʲʵʨ 

ʪʨʳʵʿʬʴʬʩʻʲ ʰʽʴʨʹ ʹʨʭʨʲʻʺʵ ʹʭʵʶʬʩʰ, ʼʵʸʭʨʸʫʬʩʰ ʫʨ ʹˆʭʨ ʼʰʴʨʴʹʻʸʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ. ʹʨʩʨʮʸʵ 

ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʳʨʸʯʭʰʹʯʭʰʹ ʩʨʮʰʹʩʨʴʱʰ ʨʽʺʰʻʸʨʫ ʰʿʬʴʬʩʹ ˀʬʳʫʬʪ ʳʬʯʵʫʬʩʹ: 

 ʮʬʫʨʳˆʬʫʭʬʲʵʩʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʨ ʳʬʴʬˇʳʬʴʺʰʹ ʳʰʬʸ. ʻʼʸʵʹʰ ʳʬʴʬˇʳʬʴʺʰ ʨʱʵʴʺʸʵʲʬʩʹ 

ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹʯʭʰʹ ˀʬʳʻˀʨʭʬʩʻʲʰ ʶʵʲʰʺʰʱʨʹ, ʶʸʵ˂ʬʫʻʸʬʩʰʹ ʬʼʬʽʺʻʸʵʩʨʹ, 

ʸʵʪʵʸ˂ ʳʵʱʲʬʭʨʫʰʨʴʰ, ʰʹʬ ʪʸ˃ʬʲʭʨʫʰʨʴʰ ʶʬʸʰʵʫʬʩʰʹʯʭʰʹ. ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʬʼʬʽʺʻʸʰ 
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ʮʬʫʨʳˆʬʫʭʬʲʵʩʨ ʨʳʨʭʫʸʵʻʲʨʫ ʪʻʲʰʹˆʳʵʩʹ ʫʨʹʨˀʭʬʩʰ ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ʮʬʫʨ ʮʾʭʸʬʩʰʹ 

ʫʨ˂ʭʨʹ ʫʨ ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʪʨʮʵʳʭʰʹ ʨʫʬʱʭʨʺʻʸʰ ʳʬʯʵʫʬʩʰʹ ˀʬʳʻˀʨʭʬʩʨʹ. 

 ʹʨʩʨʮʸʵ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʨ, ʳʵʴʰʺʵʸʰʴʪʰ ʫʨ ʳʨʸʯʭʨ. ʨʽʺʰʻʸʨʫ ˆʫʬʩʨ ʪʨʳʵʿʬʴʬʩʨ ʹˆʭʨʫʨʹˆʭʨ 

ʳʬʯʵʫʬʩʰʹʨ, ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʼʨʹʬʩʰʹ ʪʬʶ-ʰʹ ʨʴʨʲʰʮʰ, ʫʻʸʨ˂ʰʰʹ ʪʬʶ-ʰʹ, ʹˆʭʨʫʨʹˆʭʨ VaR 

ʨʴʨʲʰʮʰ ʫʨ.ʨ.ˀ. 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰ - ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʨ ʫʨ ʳʨʸʯʭʨ ʬʼʻ˃ʴʬʩʨ ʪʨʴʹˆʭʨʭʬʩʻʲ ʳʰʫʪʵʳʨʹ. 

ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰ ʪʨʴʰʹʨʮʾʭʸʬʩʨ ʸʵʪʵʸ˂ ʼʰʴʨʴʹʻʸʰ ʫʨʴʨʱʨʸʪʰ ˄ʨʸʳʵˀʵʩʰʲʰ ʨʸʨʨʫʬʱʭʨʺʻʸʰ 

ˀʰʫʨ ʶʵʲʰʺʰʱʰʹ, ʹʰʹʺʬʳʻʸʰ ˀʬ˂ʫʵʳʰʹ, ʨʫʨʳʰʨʴʻʸʰ ˀʬ˂ʫʵʳʰʹ, ʳʬʴʬˇʳʬʴʺʰʹ ˀʬ˂ʫʵʳʰʹʨ ʫʨ 

ʩʻʴʬʩʸʰʭʰ ʱʨʺʨʹʺʸʵʼʰʹ ˀʬʫʬʪʨʫ. ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ˀʬʼʨʹʬʩʰʹʨ ʫʨ ʳʨʸʯʭʰʹʯʭʰʹ ʩʨʮʰʹʩʨʴʱʰ 

ʰʿʬʴʬʩʹ ˀʬʳʫʬʪ ʶʸʵ˂ʬʹʬʩʹ: 

 ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʰʹ ʬʼʬʽʺʻʸʰ ʳʨʸʯʭʰʹʯʭʰʹ ˀʬʹʨʩʨʳʰʹʰ ʪʨʸʬʳʵʹ ʪʨʴʭʰʯʨʸʬʩʨ. ʸʰʹʰ ʳʰʾ˄ʬʭʨ˂ 

ˀʬʹʨ˃ʲʬʩʬʲʰʨ ́ ʨʵʶʬʸʨ˂ʰʵ y ʰʹʱʬʩʰʹ ˀ ʰʫʨ ʨʴʪʨʸʰˀʪʬʩʰʹʨ ʫʨ ʬʼʬʽʺʻʸʰ r ʨʸʯʭʰʹ ́ ʨˀʻʨʲʬʩʰʯ.  

 ʸʰʹʱʰʹ ʸʻʽʬʩʰ. ʩʨʮʰʹʩʨʴʱʰʹ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʶʵʲʰʺʰʱʨ ʻʮʸʻʴʭʬʲʿʵʩʹ 

ʳʬʯʵʫʵʲʵʪʰʨʹ ʸʰʹʱʬʩʰʹ ʰʫʬʴʺʰʼʰʱʨ˂ʰʰʹ, ˀʬʼʨʹʬʩʰʹ, ʳʨʸʯʭʰʹʨ ʫʨ ˀʬʸʩʰʲʬʩʰʹʯʭʰʹ. 

 ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʰʫʬʴʺʰʼʰʱʨ˂ʰʨ, ˀʬʼʨʹʬʩʨ, ʳʵʴʰʺʵʸʰʴʪʰ ʫʨ ˀʬʸʩʰʲʬʩʨ. ʨʾʴʰˀʴʻʲʰ, 

ʳʵʰ˂ʨʭʹ ʹʨʵʶʬʸʨ˂ʰʵ ʸʰʹʱʬʩʰʹ ʱʵʴʺʸʵʲʰʹʯʭʰʹ ˀʬʽʳʴʰʲʰ ʪʨʸʬʳʵʹ ˃ʲʰʬʸʰ ʫʨ ʹʻʹʺʰ 

ʳˆʨʸʬʬʩʰʹ ʪʨʳʵʭʲʬʴʨʹ. ʸʨʹʨ˂, ʯʨʭʰʹ ʳˆʸʰʭ ʻʮʸʻʴʭʬʲʿʵʼʹ ʫʨʳʵʻʱʰʫʬʩʬʲʰ ˀʰʫʨ ʨʻʫʰʺʰ 

ʱʵʳʶʬʺʬʴʺʻʸ ʯʨʴʨʳˀʸʵʳʲʬʩʯʨʴ ʬʸʯʨʫ. 

 ʩʰʮʴʬʹ ʻ˄ʿʭʬʺʵʩʰʹ ʳʵʫʬʲʰ. ʩʨʴʱʹ ʫʨʴʬʸʪʰʲʰ ʨʽʭʹ ʩʰʮʴʬʹ ʻ˄ʿʭʬʺʵʩʰʹ ʳʵʫʬʲʰ ʸʨʯʨ 

ʱʸʰʮʰʹʻʲʰ ʭʰʯʨʸʬʩʬʩʰʹ ʫʸʵʹ ʻʮʸʻʴʭʬʲʿʵʹ ʩʰʮʴʬʹ ʶʸʵ˂ʬʹʰʹ ˀʬʻʼʬʸˆʬʩʲʨʫ 

ʼʻʴʽ˂ʰʵʴʰʸʬʩʨ ʫʨ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʬʩʰʹ ʳʰʴʰʳʻʳʨʳʫʬ ʫʨʿʭʨʴʨ. 

ʩʨʴʱʰ ʫʵʱʻʳʬʴʺˀʰ ʫʨʳʨʺʬʩʰʯ ʨʼʨʹʬʩʹ ʹˆʭʨ ʸʰʹʱʬʩʹʨ˂, ʸʵʳʲʰʹ ˄ʰʴʨˀʬ˂ ˀʬʹʨ˃ʲʵʨ ʩʨʴʱʰ ʫʨʫʪʬʹ. 

ʸʨʳʫʬʴʰʳʬ ʨʹʬʯʰ ʸʰʹʱʰ ʪʨʴˆʰʲʻʲʰʨ ʽʭʬʳʵʯ: 

ʩʰʮʴʬʹ ʸʰʹʱʰ -  ʴʰˀʴʨʭʹ ˀʬʳʵʹʨʭʲʬʩʹʨ ʫʨ ʱʨʶʰʺʨʲʮʬ ʳʰʳʫʰʴʨʸʬ ʫʨ ʳʵʹʨʲʵʫʴʬʲ ʸʰʹʱʬʩʹ, ʸʨ˂ 

ˀʬʹʨ˃ʲʵʨ ˄ʨʸʳʵʰˀʭʨʹ ʩʰʮʴʬʹ ʪʨʸʬʳʵʫʨʴ ʫʨ ʨʸʨʹʨʹʻʸʭʬʲʰ ʩʰʮʴʬʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʫʨʴ. 

 ʳʰʳʫʰʴʨʸʬ ʨʴ ʳʵʹʨʲʵʫʴʬʲʰ ʸʰʹʱʰ ʪʨʴʰʳʨʸʺʬʩʨ, ʸʵʪʵʸ˂ ˀʬʳʵʹʨʭʲʬʩʰʹ ʨʴ ʱʨʶʰʺʨʲʰʹ 

ˀʬʹʨ˃ʲʵ ˀʬʳ˂ʰʸʬʩʨ ʹʨʳʵʽʳʬʫʵ ʪʨʸʬʳʵ ʶʰʸʵʩʬʩʰʹ ˂ʭʲʰʲʬʩʰʫʨʴ, ʨʸʨʹ˄ʵʸʰ ʱʵʸʶʵʸʨʺʰʻʲʰ 

ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʫʨʴ ʪʨʳʵʳʫʰʴʨʸʬ; ʨʹʬʭʬ, ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰʹ ʨʸʨʹ˄ʵʸʨʫ 

ʪʨʴˆʵʸ˂ʰʬʲʬʩʰʯ, ʨʴ ʱʵʴʱʻʸʬʴʺʻʲ ʪʨʸʬʳʵˀʰ ˂ʭʲʰʲʬʩʬʩʮʬ ʨʸʨʹ˄ʵʸʰ ʸʬʨʪʰʸʬʩʰʯ. 

 ʸʰʹʱʰ - ʪʻʲʰʹˆʳʵʩʹ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʹ, ʸʵʳʬʲʰ˂ ˀʬʰ˃ʲʬʩʨ ˄ʨʸʳʵʰˀʭʨʹ ʽʭʬʿʴʰʹʯʭʰʹ 

ʹʶʬ˂ʰʼʰʱʻʸʰ ʳʵʭʲʬʴʰʹ (ʬʱʵʴʵʳʰʱʻʸʰ, ʶʵʲʰʺʰʱʻʸʰ ʫʨ ʹˆʭʨ ʳʵʭʲʬʴʨ, ʸʵʳʬʲʰ˂ ˀʬʰ˃ʲʬʩʨ 

ʪʨʱʵʴʺʸʵʲʫʬʹ ʽʭʬʿʴʰʹ ʳʯʨʭʸʵʩʰʹ ʳʰʬʸ ʫʨ ʨʸʨ ʹʨʱʸʬʫʰʺʵ ʰʴʭʬʹʺʵʸʰʹ ʳʰʬʸ) ʼʵʴʮʬ. ʽʭʬʿʴʰʹ 

ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʶʵʲʰʺʰʱʰʹ ˀʬʳʵʾʬʩʰʯ ʩʨʴʱʳʨ ʫʨʴʬʸʪʨ ʮʾʭʸʻʲʰ ʹʰʹʺʬʳʨ, ʸʵʳ ʪʨʴʹʨʮʾʭʸʵʹ 

ʽʭʬʿʴʰʹ ʸʰʹʱʰʫʨʴ ˄ʨʸʳʵˀʵʩʰʲʰ ˀʬʹʨ˃ʲʵ ʮʨʸʨʲʰ, ʸʨ˂ ʬʼʻ˃ʭʴʬʩʨ ʽʭʬʿʴʰʹ ʪʨʸʬ ʸʬʰʺʰʴʪʬʩʹ. 

ʳʨʸʯʭʨ, ʹʰʹʺʬʳʬʩʰ  ʫʨ ʸʰʹʱʰʹ ʱʵʴʺʸʵʲʰ  – ˀʬʼʨʹʬʩʻʲʰʨ ʫʨ ʪʨʮʵʳʰʲʰʨ ʹˆʭʨʫʨʹˆʭʨ ʶʸʵ˂ʬʹʬʩʰʹ 

ʹʨˀʻʨʲʬʩʰʯ (ʱʵʸʶʵʸʨʺʰʻʲʰ ʳʨʸʯʭʰʹ ʹʺʸʻʽʺʻʸʰʹ ˀʬʼʨʹʬʩʨ, ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ˀʰʫʨ ʹʰʹʺʬʳʬʩʰ ʫʨ 

ʱʵʴʺʸʵʲʰʹ ʼʻʴʽ˂ʰʬʩʰ). 

ʸʬʶʻʺʨ˂ʰʻʲʰ ʸʰʹʱʰ - ˀʬʹʨ˃ʲʵʨ ˄ʨʸʳʵʰˀʭʨʹ ʰʴʫʻʹʺʸʰʰʹ ʹʺʨʴʫʨʸʺʬʩʯʨʴ ˀʬʻʹʨʩʨʳʵʹ ˀʬʳʯˆʭʬʭʨˀʰ, 

ʭʨʲʫʬʩʻʲʬʩʬʩʰʹ ˀʬʻʹʸʻʲʬʩʲʵʩʰʹʨʹ, ʳʵʳˆʳʨʸʬʩʬʲʮʬ ʵʸʰʬʴʺʰʸʬʩʻʲʰ ʳʵʳʹʨˆʻʸʬʩʰʹ ʨʸʽʵʴʰʹʨʹ 

ʫʨ ˀʬʹʨʩʨʳʰʹʰ ʹʨʩʨʮʸʵ ʪʨʳʵ˂ʫʰʲʬʩʰʹ (ʶʸʨʽʺʰʱʰʹ) ʴʨʱʲʬʩʵʩʰʹ ʫʸʵʹ, ʫʨʩʨʲʰ ʨʴ ˂ʻʫʰ ˆʨʸʰʹˆʰʹ 

ʳʵʳʹʨˆʻʸʬʩʰʹ ʪʨ˄ʬʭʰʹʨʹ, ʸʵʳʬʲʰ˂ ʨʸ ˀʬʬʹʨʩʨʳʬʩʨ ʩʨʮʸʰʹ ʫʨ ʳʵʳˆʳʨʸʬʩʲʰʹ ʳʵʯˆʵʭʴʬʩʹ, 
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ˀʬʻʹʨʩʨʳʵʫ r ʨʾʨʲʰ ̂ ʨʸˇʬʩʰʹ, ˀ ʬʻʹʨʩʨʳʵ ʩʰʮʴʬʹ ̔ ˂ʬʭʰʹ ʪʨʳʵ, ʨʴ r ʳʨʸʯʭʬʲʵʩʰʹ r ˆʸʰʫʨʴ r ʰʻʾʬʩʬʲʰ 

ˀʬˆʬʫʻʲʬʩʬʩʰʹ ʫʨ ʽʳʬʫʬʩʬʩʰʹ ʹʨʼʻ˃ʭʬʲʮʬ. 

ʩʨʴʱʰ ʳʵ˄ʵʫʬʩʻʲʰʨ, ʸʵʳ ˈʽʵʴʫʬʹ ʹʸʻʲʿʵʼʰʲʰ ʸʰʹʱʰʹ ʳʨʸʯʭʰʹ ʶʸʵ˂ʬʹʰ, ʸʵʳʬʲʰ˂ ʬʼʬʽʺʰʨʴʨʫ 

ʪʨʳʵʨʭʲʬʴʹ, ʪʨʮʵʳʨʭʹ, ʨʱʭʰʸʫʬʩʨ ʫʨ ʨʱʵʴʺʸʵʲʬʩʹ ʸʰʹʱʰʹ ʿʭʬʲʨ ˀʬʹʨ˃ʲʵ ʪʨʳʵʭʲʰʴʬʩʨʹ. 

ʸʨʳʫʬʴʨʫʨ˂ ʩʨʴʱʰ ʳʰʮʴʨʫ ʰʹʨˆʨʭʹ ʨʰʸʰʫʵʹ ˀʬʳʵʹʨʭʲʬʩʰʹ ʳʨʾʨʲʰ ʨʸʨʹʺʨʩʰʲʻʸʵʩʨ, ʳʰʴʰʳʻʳʨʳʫʬ 

ʻʴʫʨ ʰʽʴʬʹ ʫʨʿʭʨʴʰʲʰ ʱʵʴʱʻʸʬʴʺʻʲʰ ʪʨʸʬʳʵ ʶʰʸʵʩʬʩʰʹ ˂ʭʲʰʲʬʩʬʩʮʬ ʨʸʨʹʨʯʨʴʨʫʵ ʸʬʨʪʰʸʬʩʨ 

ʫʨ/ʨʴ ʨʸʨʹ˄ʵʸʰ ʱʵʸʶʵʸʨʺʰʻʲʰ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʬʩʰ, ʸʨʹʨ˂ ˆʬʲʹ ˀʬʻ˄ʿʵʩʹ ʩʨʴʱʰʹ ʨʫʬʱʭʨʺʻʸʰ, 

ʱʨʸʪʨʫ ˁʨʳʵʿʨʲʰʩʬʩʻʲʰ ʩʰʮʴʬʹʰʹ ʹʺʸʨʺʬʪʰʻʲʰ ʪʨʴʭʰʯʨʸʬʩʰʹ ʹʰʹʺʬʳʨ ʫʨ back-testing 

ʳʬʯʵʫʵʲʵʪʰʰʯ.  
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ʨʴʨʮʾʨʻʸʬʩʰʹ ʶʵʲʰʺʰʱʨ  

 

ʨʴʪʨʸʰˀʪʬʩʨ ʱʵʳʶʬʴʹʨ˂ʰʨʮʬ ˀʬʰ˂ʨʭʹ ʹʹ “ʩʨʮʰʹʩʨʴʱʰʹ” ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ʫʨ ʹˆʭʨ ʳʨʺʬʸʰʨʲʻʸʰ 

ʸʰʹʱʬʩʰʹ ʨʳʾʬʩʰ ʶʰʸʬʩʰʹ 2017 ˄ʲʰʹ ʱʵʳʶʬʴʹʨ˂ʰʰʹ ʫʬʺʨʲʻʸ ʰʴʼʵʸʳʨ˂ʰʨʹ. 

ʩʨʴʱʰ ʻʳʨʾʲʬʹ ʳʬʴʬˇʳʬʴʺʨʫ ʳʰʰˁʴʬʭʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʬʩʰ ʫʨ ʫʰʸʬʽʺʵʸʬʩʰ.  

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʴʨ-ʯʨʭʳˇʫʵʳʨʸʬ 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʴʨ-ʯʨʭʳˇʫʵʳʨʸʬ 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ 

 ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˄ʬʭʸʰ 

 ʫʰʸʬʽʺʵʸʨʺʰ 

 ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ 

 ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʼʰʴʨʴʹʬʩʰ 

 ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʹʨ˂ʨʲʵ ʩʰʮʴʬʹʰ 

 ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʸʰʹʱʬʩʰʹ ʳʨʸʯʭʨ ʫʨ ʰʴʼʵʸʳʨ˂ʰʻʲʰ 

ʺʬʽʴʵʲʵʪʰʬʩʰ 

 ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰʹ ʳʵʨʫʪʰʲʬ, ʫʨʱʸʬʫʰʺʬʩʨ 

ʼʰʽʹʰʸʬʩʻʲʰ ʨʴʨʮʾʨʻʸʬʩʰʹ ʪʨʴʹʨʮʾʭʸʨ 

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ, ʸʵʪʵʸ˂ ʻʳʨʾʲʬʹʰ ʵʸʪʨʴʵ, ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʨʹ ʰʾʬʩʹ, ʸʵʪʵʸ˂ 

ʫʰʸʬʽʺʵʸʨʺʰʹ, ʨʹʬʭʬ ʹʨʱʻʯʨʸʰ ʱʵʳʶʬʴʹʨ˂ʰʬʩʰʹ ʯʨʵʩʨʮʬ. ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʬʩʰʹ ʼʰʽʹʰʸʬʩʻʲʰ 

ʨʴʨʮʾʨʻʸʬʩʰʹ ʳʨʺʬʩʰʹ ʯʨʵʩʨʮʬ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ ʿʵʭʬʲ˄ʲʰʻʸʨʫ ʰʾʬʩʹ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʨʹ. 

ʱʵʳʶʬʴʹʨ˂ʰʰʹ ʹʰʹʺʬʳʰʹ ˁʨʳʵʿʨʲʰʩʬʩʨʹʨ ʫʨ ʰʴʫʰʭʰʫʻʨʲʻʸʰ ʱʵʳʶʬʴʹʨ˂ʰʰʹ ʪʨʴʹʨʮʾʭʸʰʹʨʹ ʳʸʨʭʨʲʰ 

ʼʨʽʺʵʸʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʨ ˆʫʬʩʨ. ʨʾʴʰˀʴʻʲʰ ʶʸʰʴ˂ʰʶʬʩʰʹ ʪʨʯʭʨʲʰ˄ʰʴʬʩʰʯ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵ 

ʫʨ ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʬʩʰ ʰʾʬʩʬʴ ʪʨʫʨ˄ʿʭʬʺʰʲʬʩʨʹ ʼʰʽʹʰʸʬʩʻʲʰ ʨʴʨʮʾʨʻʸʬʩʰʹ ʯʨʵʩʨʮʬ.   

ʹʨʱʵʳʶʬʴʹʨ˂ʰʵ ʹʰʹʺʬʳʨ ʫʨ ʹʺʸʻʽʺʻʸʨ ʨʹʨˆʻʲʰʨ ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ˄ʬʭʸʬʩʰʹ ʰʴʫʰʭʰʫʻʨʲʻʸ 

ʱʵʴʺʸʨʽʺʬʩˀʰ. 

˂ʭʲʨʫʰ ʨʴʨʮʾʨʻʸʬʩʰʹ ʪʨʴʹʨʮʾʭʸʨ 

ʩʵʴʻʹʰ  ʨʸʰʹ ʩʨʴʱʰʹ ʳʰʬʸ ʫʰʸʬʽʺʵʸʰʹʨʯʭʰʹ ʪʨʫʨʹʨ˂ʬʳʰ ʫʨʳʨʺʬʩʰʯʰ ʪʨʹʨʳʸˇʬʲʵ ʱʵʴʺʨʸʽʺʰʯ 

ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʻʲʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰʹ ˀʬʹʸʻʲʬʩʰʹʨʯʭʰʹ. ʩʵʴʻʹʰʹ ʪʨʴʹʨʮʾʭʸʨ ˄ʰʴʨ ʹʨʨʴʪʨʸʰˀʪʬʩʵ 

˄ʲʰʹ  ʼʰʴʨʴʹʻʸʰ ˀʬʫʬʪʬʩʰʫʨʴ ʪʨʳʵʳʫʰʴʨʸʬ ˆʫʬʩʨ, ʸʵʳeʲʰ˂ ʫʨʫʨʹʺʻʸʬʩʻʲʰʨ ʪʨʸʬ ʨʻʫʰʺʰʹ 

ʳʰʬʸ (ʰʪʻʲʰʹˆʳʬʩʨ ʳˆʵʼʲʰʵʹ ʵʯˆʰ ʻʳʹˆʭʰʲʬʹʰ ʹʨʬʸʯʨˀʵʸʰʹʵ ʨʻʫʰʺʵʸʻʲʰ ʱʵʳʶʨʴʰʨ) 

ʪʨ˂ʬʳʻʲʰ ʫʨʹʱʭʴʰʯ. ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ʹʨʩʵʴʻʹʬ ʹʰʹʺʬʳʨ ʳʵʰ˂ʨʭʹ ʸʵʪʵʸ˂ ʼʻʲʨʫʰ ʹʨˆʰʹ 

ʱʵʳʶʬʴʹʨ˂ʰʨʹ, ʨʹʬʭʬ ʨʽ˂ʰʬʩʮʬ ʫʨʼʻ˃ʴʬʩʻʲ ʪʨʴʨ˂ʬʳʬʩʹ.   

ʿʭʬʲʨ ˆʨʸˇʰ, ʸʵʳʬʲʰ˂ ʫʨʱʨʭˀʰʸʬʩʻʲʰʨ ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ʹʨʩʵʴʻʹʬ ʹʽʬʳʨʹʯʨʴ, ʨʾʰʨʸʬʩʻʲʰʨ 

ʹʨʨʴʪʨʸʰˀʵ ʶʬʸʰʵʫˀʰ.  ʰˆʰʲʬʯ ˂ˆʸʰʲʰ 24/27 ʫʨʴʨʸʯʰ 2. 
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ʼʰʴʨʴʹʻʸʰ ˄ʲʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ ʳʰʴʰ˅ʬʩʻʲʰ ʨʴʨʮʾʨʻʸʬʩʨ   

    ʫʰʸʬʽʺʵʸʨʺʰ 
ʹʨʳʬʯʭʨʲʿʻʸʬʵ 

ʹʨʩ˅ʵ 

ʼʰʽʹʰʸʬʩʻʲʰ 

ʨʴʨʮʾʨʻʸʬʩʨ 

ʯʨʴʨʳˀʸʵʳʬʲʯʨ ʸʨʵʫʬʴʵʩʨ 5  3  

ʳʯʲʰʨʴʰ ʼʰʽʹʰʸʬʩʻʲʰ ʨʴʨʮʾʨʻʸʬʩʨ  783,843  172,500  

ʳʨʯ ˀʵʸʰʹ: ʼʻʲʨʫʰ ʼʵʸʳʰʹ 783,843  172,500  

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ 0    

ʳʨʯ ˀʵʸʰʹ: ʨʽ˂ʰʬʩʰ ʫʨ ʨʽ˂ʰʬʩʯʨʴ 

ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ 
    

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ     

ʳʨʯ ˀʵʸʰʹ: ʹˆʭʨ ʼʵʸʳʰʹ     

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ     

˂ʭʨʲʬʩʨʫʰ 

ʨʴʨʮʾʨʻʸʬʩʨ 

ʯʨʴʨʳˀʸʵʳʬʲʯʨ ʸʨʵʫʬʴʵʩʨ 5    

ʳʯʲʰʨʴʰ ˂ʭʨʲʬʩʨʫʰ ʨʴʨʮʾʨʻʸʬʩʨ  1,478,917  0  

ʳʨʯ ˀʵʸʰʹ: ʼʻʲʨʫʰ ʼʵʸʳʰʹ  828,917    

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ 650,000    

ʳʨʯ ˀʵʸʰʹ: ʨʽ˂ʰʬʩʰ ʫʨ ʨʽ˂ʰʬʩʯʨʴ 

ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ 
650,000    

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ 650,000    

ʳʨʯ ˀʵʸʰʹ: ʹˆʭʨ ʼʵʸʳʰʹ 0    

ʳʨʯ ˀʵʸʰʹ: ʪʨʫʨʭʨʫʬʩʻʲʰ 0    

ʹʻʲ ʨʴʨʮʾʨʻʸʬʩʨ  2,262,760  172,500  

 

ʨʽ˂ʰʬʩʮʬ  ʫʨʼʻ˃ʴʬʩʻʲʰ ʱʵʳʶʬʴʹʨ˂ʰʨ 

 

2013 ˄ʲʰʹ ʰʭʲʰʹˀʰ ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʳ ʫʨʨʳʺʱʰ˂ʨ ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ʹʨʩʵʴʻʹʬ 

ʹʰʹʺʬʳʨ ʫʨ  2013 – 2014 ˄ʲʬʩʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ  ˀʬʹʨʩʨʳʰʹʨʫ ʪʨʹ˂ʨ 73,000 ˂ʨʲʰ ʨˆʨʲʰ ʨʽ˂ʰʨ 
ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹ ˄ʬʭʸʬʩʮʬ. ʫʨʳʺʱʰ˂ʬʩʻʲʰ  ʹʽʬʳʰʹ ʳʰˆʬʫʭʰʯ, ˄ʰʴʨʹ˄ʨʸ ʪʨʴʹʨʮʾʭʸʻʲʰ 
ʶʰʸʵʩʬʩʰʹ ʪʨʯʭʨʲʰʹ˄ʰʴʬʩʰʯ, ʨʽ˂ʰʬʩʰʹ ʪʨʸʱʭʬʻʲʰ ʸʨʵʫʬʴʵʩʨ ʪʨʫʨʬ˂ʬʳʨ ʳʬʴʬˇʳʬʴʺʰʹ ˄ʬʭʸʬʩʹ. 
ʪʨʫʨʹʨ˂ʬʳʰ ʨʽ˂ʰʬʩʰʹ ʹʨʬʸʯʵ ʸʨʵʫʬʴʵʩʨ ʫʨʳʵʱʰʫʬʩʻʲʰʨ ʪʻʴʫʰʹ ʳʰʮʴʬʩʹʨ ʫʨ ʨʽ˂ʰʰʹ ʹʨʩʨʲʨʴʹʵ 

ʾʰʸʬʩʻʲʬʩʨʮʬ, ˀʬʫʬʪʬʩʰʹ ˀʬʼʨʹʬʩʨ ˆʫʬʩʨ ˄ʰʴʨ ʹʨʨʴʪʨʸʰˀʪʬʩʵ ˄ʲʰʹ IFRS ʹʺʨʴʫʨʸʺʰʹ ˀʬʹʨʩʨʳʰʹʨʫ 

ʳʵʳʮʨʫʬʩʻʲ ʨʻʫʰʺʬʩʻʲ ʼʰʴʨʴʹʻʸ ʨʴʪʨʸʰˀʪʬʩʨʮʬ ʫʨʿʸʫʴʵʩʰʯ. 

 

ʪʻʴʫʰʹ ʳʰʮʴʬʩʰʹ ˀʬʹʸʻʲʬʩʨ,  ʻʶʰʸʭʬʲʬʹ ʿʵʭʲʰʹʨ, ʪʨʴʰʹʨʮʾʭʸʬʩʨ  ʳʵʳʪʬʩʰʨʴʵʩʰʹʨ ʫʨ ʮʸʫʰʹ 
ʳʨˁʭʬʴʬʩʲʬʩʰʯ, ʸʵʳʲʬʩʰ˂ ʫʨʫʪʬʴʰʲʰʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʳʰʬʸ. ʨʳʨʹʯʨʴ, ʫʨ˂ʻʲʰ ʻʴʫʨ 

ʰʿʵʹ ʴʵʸʳʨʺʰʻʲʰ ʱʵʬʼʰ˂ʰʬʴʺʬʩʰ  ʫʨ ʪʨʸʱʭʬʻʲʰ ˀʬʯʨʴˆʳʬʩʬʩʰ, ʸʵʳʬʲʰ˂ ʪʨʴʹʨʮʾʭʸʻʲʰʨ 

ʹʨʬʸʯʨˀʵʸʰʹʵ ʼʰʴʨʴʹʻʸ ʰʴʹʺʰʺʻʺʬʩʯʨʴ ʪʨʼʵʸʳʬʩʻʲʰ ˆʬʲˀʬʱʸʻʲʬʩʰʹ ʳʰˆʬʫʭʰʯ.  

 

ʪʨʹʨ˂ʬʳʰ ʨʽ˂ʰʬʩʰ ʨʺʨʸʬʩʬʴ ʪʨʴʹʨʮʾʭʸʻʲ  ʶʰʸʵʩʬʩʹ. ʨʾʴʰˀʴʻʲʰ ʶʰʸʵʩʬʩʰʹ ʫʨʱʳʨʿʵʼʰʲʬʩʨʳʫʬ 
ʨʽ˂ʰʬʩʹ ʪʨʨˁʴʰʨʯ ʳˆʵʲʵʫ ʫʰʭʰʫʬʴʫʰʹ ʳʰʾʬʩʰʹ ʻʼʲʬʩʨ, ʳʨʪʸʨʳ ʨʸ ʪʨʨˁʴʰʨʯ ˆʳʰʹ ʳʰ˂ʬʳʰʹ 
ʻʼʲʬʩʨ ʫʨ ʨʸ ʬʽʭʬʳʫʬʩʨʸʬʩʰʨʴ ʪʨʹˆʭʰʹʬʩʨʹ ʨʴ ʪʨʫʨ˂ʬʳʨʹ ʳʬʹʨʳʬ ʶʰʸʮʬ.  

 

ˆʹʬʴʬʩʻʲʰ ʶʰʸʵʩʬʩʰ ʰʯʭʨʲʰʹ˄ʰʴʬʩʹ  ʻ˄ʿʭʬʺ ʫʨʹʨʽʳʬʩʨʹ, ʰʳ ʶʬʸʰʵʫʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ ʹʨʴʨʳ ʨʸ 

ʫʨʹʸʻʲʫʬʩʨ ʹʽʬʳʨˀʰ  ʳʵʴʨ˄ʰʲʬʬʩʰʹʨʯʭʰʹ ʨʽ˂ʰʬʩʮʬ ʻʼʲʬʩʰʹ ʹʸʻʲʰ  ʪʨʫʨ˂ʬʳʨ. 
ʮʬʳʵʯ ʨʾʴʰˀʴʻʲʰ ʨʽ˂ʰʬʩʰ ʪʨʴʨʾʫʬʩʻʲʰ ʰʽʴʨ 2016 ˄ʲʰʹ ʰʭʲʰʹˀʰ ʫʨ ʳʨʹʮʬ ʳʵˆʹʴʰʲʰʨ ʿʵʭʬʲʪʭʨʸʰ 

ˀʬʮʾʻʫʭʬʩʰ. 
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ʨʽ˂ʰʬʩʰʹ ʳʰʴʰ˅ʬʩʰʹ  ʯʨʸʰʾʰʨ  2013 ˄ʲʰʹ 26 ʰʭʲʰʹʰ, ʨʳ ʯʨʸʰʾʰʹʯʭʰʹ ʨʽ˂ʰʰʹ ʹʨʳʨʸʯʲʰʨʴʰ 

ʾʰʸʬʩʻʲʬʩʨ ˀʬʨʫʪʬʴʫʨ  7,85 ʲʨʸʹ, ʼʨʹʰ ʫʨʫʪʰʴʫʨ ʩʨʴʱʰʹ ʿʵʼʰʲ ʨʽ˂ʰʵʴʬʸʹʨ ʫʨ ʨʳʷʨʳʰʴʫʬʲ 

ʳʬʹʨʱʻʯʸʬʹ ˀʵʸʰʹ ʪʨʴˆʵʸ˂ʰʬʲʬʩʻʲʰ ʺʸʨʴʮʨʽ˂ʰʰʹ ʫʸʵʹ ʫʨʼʰʽʹʰʸʬʩʻʲʰ ʨʽ˂ʰʰʹ 

ʾʰʸʬʩʻʲʬʩʰʫʨʴ ʪʨʳʵʳʫʰʴʨʸʬ, ʳʬʴʬˇʳʬʴʺʰʹ ˀʬʼʨʹʬʩʨʮʬ ʫʨʿʸʫʴʵʩʰʯ. ʨʽ˂ʰʬʩʰʹ ʿʰʫʭʨ-ʪʨʿʰʫʭʰʹ 

ʪʨʸʰʪʬʩʨ ˀ ʬʰ˃ʲʬʩʨ ʪʨʴˆʰʲʻʲ h ʽʴʨʹ,  y ʵʪʵʸ˂  ˁ ʭʬʻʲʬʩʸʰʭʰ ʪʨʸʰʪʬʩʨ ́ ʻʸʭʰʲʰʹ r ʽʵʴʬ ʫʨ ʩʨʮʨʸʯʨʴ 

ʨʸʨ ʫʨʱʨʭˀʰʸʬʩʻʲ ʳʵʴʨ˄ʰʲʬʬʩʹ ˀʵʸʰʹ.  

  

2015 ˄ʲʰʹ ʨʶʸʰʲˀʰ ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʳ ʩʨʴʱʰʹ ʻʳʨʾʲʬʹʰ ʳʬʴʬˇʳʬʴʺʰʹʯʭʰʹ ʫʨʨʳʺʱʰ˂ʨ 

ʨˆʨʲʰ ʹʨʩʵʴʻʹʬ  ʹʽʬʳʨ ʫʨ ʪʨʳʵʻˀʭʨ 71,000 ʨˆʨʲʰ ʨʽ˂ʰʨ, ʹʽʬʳʨ ʳʵʽʳʬʫʬʩʹ 2015-2016 ˄ʲʬʩʰʹ ʶʬʸʰʵʫˀʰ. 

 

ʨʽ˂ʰʬʩʹ ʪʨʨˁʴʰʨʯ ʫʰʭʰʫʬʴʫʰʹ ʳʰʾʬʩʰʹ ʻʼʲʬʩʨ, ʳʨʪʸʨʳ ʨʸ ʪʨʨˁʴʰʨʯ ˆʳʰʹ ʻʼʲʬʩʨ ʫʨ ʨʪʸʬʯʭʬ 

ʪʨʹˆʭʰʹʬʩʰʹ ʨʴ ʳʬʹʨʳʬ ʶʰʸʮʬ ʳʰʿʰʫʭʰʹ ʻʼʲʬʩʨ ʪʨʴʹʨʮʾʭʸʻʲʰ  ʶʰʸʵʩʬʩʰʹ ˀʬʹʸʻʲʬʩʨʳʫʬ. 

 

2015 ˄ʬʲʹ ʪʨ˂ʬʳʻʲ ʨʽ˂ʰʬʩʮʬ 2016  ˄ʲʰʹ ʰʭʲʰʹˀʰ  ʳʵʰˆʹʴʨ ʿʭʬʲʨʴʨʰʸʰ ˀʬʮʾʻʫʭʨ ʫʨ ʹʸʻʲʨʫ ʰʽʴʨ 

ʪʨʴʨʾʫʬʩʻʲʰ.  

 

2016 ˄ʲʰʹ  ʺʸʨʴˀʬʩʰ ʪʨʳʵʰ˂ʨ 2017 ˄ʲʰʹ 27ʰʭʲʰʹʹ.  ʨʾʴʰˀʴʻʲʰ ʨʽ˂ʰʬʩʰ,  ʪʨʫʨ˂ʬʳʰʹ ˀʬʳʫʪʵʳ 

ʪʨʸʱʭʬʻʲʰ ʁ ʬʸʰʵʫʰʯ ˀ ʬʮʾʻʫʭʨʹ ʬʽʭʬʳʫʬʩʨʸʬʩʨ,  ˀ ʬʮʾʻʫʭʰʹ r ʵˆʹʴʨ r ʵˆʫʬʩʨ ɻ ʸ ʬʺʨʶʨʫ. ʁ ʰʸʭʬʲʰ 

ʬʺʨʶʰ ʹʸʻʲʫʬʩʨ 2019 ˄ʲʰʹ ʰʭʲʰʹˀʰ ʫʨ ʹʸʻʲ ʳʼʲʵʩʬʲʵʩʨˀʰ ʪʨʫʨʬ˂ʬʳʨ ʨʽ˂ʰʬʩʰʹ 50% , ˆʵʲʵ 

ʳʬʵʸʬ ʬʺʨʶʰ ʹʸʻʲʫʬʩʨ 2022 ˄ʲʰʹ 1 ʰʭʲʰʹʹ ʫʨ ʨʽ˂ʰʬʩʰʹ ʫʨʸˁʬʴʰʲʰ ʴʨ˄ʰʲʰ˂ ʪʨʴʨʾʫʫʬʩʨ. 

 

ʩʨʴʱʰ 2015 ˄ʲʰʹ 8 ʨʶʸʰʲʹ ʳʰʰˁʴʬʭʹ  ʪʨʫʨ˂ʬʳʰʹ ʯʨʸʰʾʨʫ. ʬʸʯʰ ʨʽ˂ʰʰʹ ʹʨʳʨʸʯʲʰʨʴʰ ʾʰʸʬʩʻʲʬʩʨ 

ʪʨʫʨ˂ʬʳʰʹ ʫʾʰʹʯʭʰʹ ˀʬʼʨʹʫʨ 11.34 ʲʨʸʨʫ. 

 

 2017 ˄ʲʰʹ ʳʨʸʺˀʰ ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʳ ʫʨʨʳʺʱʰ˂ʨ ʨˆʨʲʰ ʹʨʩʵʴʻʹʬ ʹʽʬʳʨ ʻʳʨʾʲʬʹʰ 

ʳʬʴʬˇʳʬʴʺʰʹʯʭʰʹ, ʹʽʬʳʨ ʳʵʽʳʬʫʬʩʹ  2017-2021 ˄ʲʬʩʰʹ  ʪʨʴʳʨʭʲʵʩʨˀʰ. ʨʳ ʳʰʮʴʰʯ  ʪʨʳʵˀʭʬʩʻʲʰʨ  

169,000 ˂ʨʲʰ  ʨˆʨʲʰ ʨʽ˂ʰʨ  ʫʨ ʨʺʨʸʬʩʹ ʳʵʳʹʨˆʻʸʬʩʰʹ ʶʰʸʵʩʬʩʹ. 

 

ˇʪʻʼʰ ʳʰʰˁʴʬʭʹ 2017 ˄ʲʰʹ 27 ʳʨʸʺʹ ʪʨʫʨ˂ʬʳʰʹ ʯʨʸʰʾʨʫ. ʬʸʯʰ ʽ˂ʰʰʹ ʹʨʳʨʸʯʲʰʨʴʰ ʾʰʸʬʩʻʲʬʩʨ 

ʨʾʴʰˀʴʻʲʰ ʫʾʰʹʯʭʰʹ ˀʬʼʨʹʫʨ 12.55 ʲʨʸʨʫ.  

 

ʹʨʳʨʸʯʲʰʨʴʰ ʾʰʸʬʩʻʲʬʩʨ ʪʨʴʰʹʨʮʾʭʸʨ ʯʰʯʵ ʨʽ˂ʰʰʹ ʼʨʹʰʹ ʹʨʼʻ˃ʭʬʲʮʬ, ʸʵʳʬʲʰ˂ ʫʨʫʪʰʴʫʨ 

ʩʨʴʱʰʹ ʿʵʼʰʲʰ ʳʬʹʨʱʻʯʸʰʹ ʫʨ ʨˆʲʨʴʫʬʲ ˃ʰʸʰʯʨʫ ʨʽ˂ʰʵʴʬʸʹ ˀʵʸʰʹ ʨʽ˂ʰʬʩʰʹ ˀʬʼʨʹʬʩʰʹ ˀʬʫʬʪʨʫ. 

ˀʬʼʨʹʬʩʨʮʬ ʫʨʿʸʫʴʵʩʰʯ, ʨʽ˂ʰʬʩʰʹ ʿʰʫʭʨ-ʪʨʿʰʫʭʰʹ ʪʨʸʰʪʬʩʨ ˀʬʰ˃ʲʬʩʨ ʪʨʴʰˆʰʲʵʹ ʸʵʪʵʸ˂  

ˁʭʬʻʲʬʩʸʰʭʰ ʪʨʸʰʪʬʩʨ ʹʻʸʭʰʲʰʹ ʳʽʵʴʬ ʳʵʴʨ˄ʰʲʬʹʨ ʫʨ ʩʨʮʨʸʯʨʴ ʨʸʨʫʨʱʨʭˀʰʸʬʩʻʲ ʳʵʴʨ˄ʰʲʬʬʩʹ 

ˀʵʸʰʹ.   

IFRS  ʹʺʨʴʫʨʸʺʬʩʰʹ ʳʰʮʴʬʩʰʹʯʭʰʹ ʶʬʸʹʵʴʨʲʰʹ ˆʨʸˇʰ, ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʨʽ˂ʰʬʩʮʬ ʫʨʼʻ˃ʴʬʩʻʲ 

ʪʨʫʨˆʫʰʹ ʹʽʬʳʰʹ ˄ʰʲʵʩʸʰʭ ʰʴʹʺʸʻʳʬʴʺʬʩʯʨʴ, ʨʾʰʨʸʬʩʻʲʰ ʻʴʫʨ ʰʿʵʹ ʹʨʨʴʪʨʸʰˀʵ ʶʬʸʰʵʫʰʹ 

ʪʨʴʳʨʭʲʵʩʨˀʰ ʳʵʪʬʩʨ-ʮʨʸʨʲʰʹ ʨʴʪʨʸʰˀˀʰ ˄ʸʼʰʭʰ ʳʬʯʵʫʰʯ ʫʨ ˀʬʹʨʩʨʳʰʹʰ ˁʨʴʨ˄ʬʸʰ ʪʨʱʬʯʫʬʩʨ 

ʱʨʶʰʺʨʲʰʹ ʨʽ˂ʰʬʩʮʬ ʫʨʼʻ˃ʴʬʩʻʲ ʪʨʫʨˆʫʬʩʰʹ ʸʬʮʬʸʭˀʰ.  

 

ʨʽ˂ʰʬʩʮʬ ʫʨʼʻ˃ʴʬʩʻʲ ʨˆʨʲʰ ʹʽʬʳʰʹ ʳʰˆʬʫʭʰʯ ʳʬʴʬˇʳʬʴʺʰʹ ʨʽ˂ʰʬʩʰ ʨʹʬʭʬ ʬʽʭʬʳʫʬʩʨʸʬʩʨ 

ˀʬʮʾʻʫʭʨʹ ʫʨ ʫʰʸʬʽʺʵʸʬʩʰʹ ʳʰʬʸ ˀʬ˃ʬʴʰʹ ʫʾʰʫʨʴ ʵʸʰ ˄ʲʰʹ ʪʨʴʳʨʭʲʵʩʨˀʰ ("ʩʲʵʱʰʸʬʩʰʹ 

ʶʬʸʰʵʫʰ")  ʭʬʸ ʳʵˆʫʬʩʨ ʳʨʯʰ ʸʬʨʲʰʮʨ˂ʰʨ. ʩʲʵʱʰʸʬʩʰʹ ʶʬʸʰʵʫʰʹ ʪʨʹʭʲʰʹ ˀʬʳʫʪʵʳ, 

ʫʰʸʬʽʺʵʸʬʩʰʹ ʳʼʲʵʩʬʲʵʩʨˀʰ ʳʿʵʼʰ ʨʽ˂ʰʬʩʰʹ ʴʨˆʬʭʨʸʰ ˀʬʰ˃ʲʬʩʨ ʪʨʿʰʫʻʲ ʰʽʴʨʹ.  ʫʰʸʬʽʺʵʸʬʩʰʹ 
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ʹʨʱʻʯʸʬʩʨˀʰ ʳʿʵʼʰ ʿʭʬʲʨ ʳʬʴʬˇʳʬʴʺʰʹ ʨʽ˂ʰʨ ˀʬʰ˃ʲʬʩʨ ʪʨʫʨ˂ʬʳʻʲ ʰʽʴʨʹ ʳˆʵʲʵʫ ʫʰʸʬʽʺʵʸʰʹ 

ʪʨʫʨʫʪʵʳʰʹ ˀʬʳʫʬʪ. 

 

 

ʫʰʸʬʽʺʵʸʨʺʰʹ ˄ʬʭʸʯʨ ˀʸʵʳʰʹ ʨʴʨʮʾʨʻʸʬʩʨ ˄ʰʲʵʩʸʰʭ ʨʽ˂ʰʬʩʮʬ ʫʨʼʻ˃ʴʬʩʻʲʰ ʪʨʫʨˆʫʬʩʰʹ 
ʴʨ˄ʰʲˀʰ ʪʨʴʹˆʭʨʭʬʩʻʲʰʨ ʲʵʱʨʲʻʸʰ NBG-ʰʹ ʫʨ IFRS  ʹʺʨʴʫʨʸʺʬʩʰʹ ʳʰˆʬʫʭʰʯ.  24 ˂ˆʸʰʲˀʰ 
(ʰˆʰʲʬʯ ʫʨʴʨʸʯʰ 2) ʶʰʲʨʸ 3-ʰʹ ʱʭʨʸʺʨʲʻʸ ʨʴʪʨʸʰˀʪʬʩʨˀʰ.  ʪʨʴˆʰʲʻʲʰ ʨʴʨʮʾʨʻʸʬʩʰʹ ʹʬʽʳʨ 

ʬʼʻ˃ʴʬʩʨ ʲʵʱʨʲʻʸʰ ʨʾʸʰ˂ˆʭʰʹ ʹʺʨʴʫʨʸʺʬʩʹ. 

 

 



ʶʰʲʨʸ 3-ʰʹ ʱʭʨʸʺʨʲʻʸʰ ʨʴʪʨʸʰˀʪʬʩʨ
1 ʩʨʴʱʰʹ ʹʸʻʲʰ ʫʨʹʨˆʬʲʬʩʨ ʹʹ "ʩʨʮʰʹʩʨʴʱʰ"
2 ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ʯʨʭʳˇʫʵʳʨʸʬ ˇʨʴʪ ˃ʻʴʰ
3 ʩʨʴʱʰʹ ʪʬʴʬʸʨʲʻʸʰ ʫʰʸʬʽʺʵʸʰ ʫʨʭʰʯ ˂ʨʨʭʨ
4 ʩʨʴʱʰʹ ʭʬʩ-ʪʭʬʸʫʰ www.basisbank.ge

 N ʹʨʸˁʬʭʰ
1  

2  

3 -  

4    

5     

6    ,    

7           

8              

9  

10        

11      

12   

13   -    

14   

15        

ʩʨʴʱʰʹ ʫʰʸʬʽʺʵʸʨʺʰ ʨʫʨʹʺʻʸʬʩʹ ʳʵ˂ʬʳʻʲ ʶʰʲʨʸ 3-ʰʹ ʨʴʪʨʸʰˀʪʬʩʨˀʰ ʨʹʨˆʻʲʰ ʿʭʬʲʨ ʳʵʴʨ˂ʬʳʰʹʨ ʫʨ ʰʴʼʵʸʳʨ˂ʰʰʹ ʻʺʿʻʨʸʵʩʨʹʨ ʫʨ ʹʰʮʻʹʺʬʹ. ʨʴʪʨʸʰˀʪʬʩʨ ʳʵʳʮʨʫʬʩʻʲʰʨ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹʯʨʴ 
ˀʬʯʨʴˆʳʬʩʻʲʰ ˀʰʫʨ ʱʵʴʺʸʵʲʰʹ ʶʸʵ˂ʬʹʬʩʰʹ ʹʸʻʲʰ ʫʨ˂ʭʰʯ, ˄ʰʴʨʳʫʬʩʨʸʬ ʨʴʪʨʸʰˀʪʬʩʨ ʨʱʳʨʿʵʼʰʲʬʩʹ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʶʸʬʮʰʫʬʴʺʰʹ 2017 ˄ʲʰʹ ʨʶʸʰʲʰʹ N92/04 ʩʸ˃ʨʴʬʩʰʯ ʫʨʳʺʱʰ˂ʬʩʻʲʰ 
"ʱʵʳʬʸ˂ʰʻʲʰ ʩʨʴʱʬʩʰʹ ʳʰʬʸ ʶʰʲʨʸ 3-ʰʹ ʼʨʸʪʲʬʩˀʰ ʰʴʼʵʸʳʨ˂ʰʰʹ ʪʨʳʷʾʨʭʴʬʩʰʹ  ˄ʬʹʰʹ" ʳʵʯˆʵʭʴʬʩʹʨ ʫʨ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲʰ ʩʨʴʱʰʹ ʳʰʬʸ ʫʨʫʪʬʴʰʲ ʹˆʭʨ ˄ʬʹʬʩʹʨ ʫʨ ʴʵʸʳʬʩʹ.



ʩʨʴʱʰ:  " "

ʯʨʸʰʾʰ: 31.12.2017

˂ˆʸʰʲʰ 1 ˃ʰʸʰʯʨʫʰ ʳʨˁʭʬʴʬʩʲʬʩʰ
N T T-1 T-2 T-3 T-4

  ( , )

 III-    

1   175,637,524 169,458,840 166,052,814 160,086,841 154,546,328 

2  175,637,524 169,458,840 166,052,814 160,086,841 154,546,328 

3  187,027,072 179,135,509 176,539,448 170,292,977 163,769,921 

     ( , )

4      (  III-    ) 980272025 * 1,106,457,925 1,051,305,468 1,028,969,023 1,026,124,034 

5      (  I-    ) 1,127,425,687 994,813,623 935,357,031 909,302,014 896,316,417 

 

 III-    

6     ( ≥ 7.0 %) 17.92%  * 15.32% 15.79% 15.56% 15.06%

7    ; ≥ ϴ.ϱ %Ϳ 17.92%  * 15.32% 15.79% 15.56% 15.06%

8    ; ≥ ϭϬ.ϱ %Ϳ 19.08%  * 16.19% 16.79% 16.55% 15.96%

 I-    

9    ; ≥ ϲ.ϰ %Ϳ 13.84% 15.69% 16.63% 17.14% 15.35%

10    ; ≥ ϵ.ϲ %Ϳ 16.21% 18.01% 18.87% 18.73% 18.27%

11 ʳʯʲʰʨʴʰ ʹʨʶʸʵ˂ʬʴʺʵ ˀʬʳʵʹʨʭʲʬʩʰ / ʹʨˀʻʨʲʵ ˄ʲʰʻʸ ʨʽʺʰʭʬʩʯʨʴ 7.49% 7.53% 7.81% 7.82% 8.31%

12 ʳʯʲʰʨʴʰ ʹʨʶʸʵ˂ʬʴʺʵ ˆʨʸˇʬʩʰ / ʹʨˀʻʨʲʵ ˄ʲʰʻʸ ʨʽʺʰʭʬʩʯʨʴ 3.20% 3.11% 3.09% 3.07% 3.42%

13 ʹʨʵʶʬʸʨ˂ʰʵ ˀʬʫʬʪʰ / ʹʨˀʻʨʲʵ ˄ʲʰʻʸ ʨʽʺʰʭʬʩʯʨʴ 3.33% 3.31% 3.79% 3.90% 4.11%

14 ˄ʳʰʴʫʨ ʹʨʶʸʵ˂ʬʴʺʵ ʳʨʸʷʨ 4.29% 4.41% 4.72% 4.75% 4.88%

15 ʻʱʻʪʬʩʨ ʹʨˀʻʨʲʵ ʨʽʺʰʭʬʩʮʬ (ROA) 1.91% 2.37% 3.14% 3.51% 2.67%

16 ʻʱʻʪʬʩʨ ʹʨˀʻʨʲʵ ʱʨʶʰʺʨʲʮʬ (ROE) 11.04% 13.06% 16.45% 18.74% 13.16%

 

17 ʻʳʵʽʳʬʫʵ ʹʬʹˆʬʩʰ / ʳʯʲʰʨʴ ʹʬʹˆʬʩʯʨʴ 4.02% 4.46% 3.95% 3.75% 4.13%

18 ʹˀʫʸ / ʳʯʲʰʨʴ ʹʬʹˆʬʩʯʨʴ 4.26% 4.39% 4.48% 4.43% 4.60%

19 ʻ˂ˆʵʻʸʰ ʭʨʲʻʺʰʯ ʨʸʹʬʩʻʲʰ ʹʬʹˆʬʩʰ / ʳʯʲʰʨʴ ʹʬʹˆʬʩʯʨʴ 70.24% 68.31% 69.14% 70.24% 71.32%

20 ʻ˂ˆʵʻʸʰ ʭʨʲʻʺʰʯ ʨʸʹʬʩʻʲʰ ʨʽʺʰʭʬʩʰ / ʳʯʲʰʨʴ ʨʽʺʰʭʬʩʯʨʴ 63.64% 63.26% 59.09% 62.04% 60.80%

21 ʳʯʲʰʨʴʰ ʹʬʹˆʬʩʰʹ ˄ʲʰʻʸʰ ʮʸʫʰʹ ʺʬʳʶʰ 42.20% 27.05% 10.40% 7.18% 19.80%

22 ʲʰʱʭʰʫʻʸʰ ʨʽʺʰʭʬʩʰ / ʳʯʲʰʨʴ ʨʽʺʰʭʬʩʯʨʴ 33.06% 36.56% 28.97% 30.47% 27.80%

23 ʻ˂ˆʵʻʸʰ ʭʨʲʻʺʰʯ ʨʸʹʬʩʻʲʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ / ʳʯʲʰʨʴ ʭʨʲʫʬʩʻʲʬʩʬʩʯʨʴ 77.70% 77.10% 76.93% 79.57% 76.63%

24 ʳʰʳʫʰʴʨʸʬ ʫʨ ʳʵʯˆʵʭʴʨʳʫʬ ʫʬʶʵʮʰʺʬʩʰ / ʳʯʲʰʨʴ ʨʽʺʰʭʬʩʯʨʴ 31.95% 22.83% 24.45% 27.46% 25.60%

   **

25     ( ) 364,002,821     X X X X

26 ʼʻʲʰʹ ˄ʳʰʴʫʨ ʪʨʫʰʴʬʩʨ (ʹʻʲ) 256,930,199     X X X X

27 ʲʰʱʭʰʫʵʩʰʹ ʪʨʫʨʼʨʸʭʰʹ ʱʵʬʼʰ˂ʰʬʴʺʰ (%) 142% X X X X

*           

     ,  "   

       "  

      .   

    2-  . .    

   : 

https://www.nbg.gov.ge/index.php?m=340&newsid=3248
** -    ,    

,     .

  14. LCR.      

 ,       

 .



ʩʨʴʱʰ:  " "

ʯʨʸʰʾʰ: 31.12.2017

˂ˆʸʰʲʰ 2  ʹʨʩʨʲʨʴʹʵ ʻ˄ʿʰʹʰ ʲʨʸʬʩʰʯ

N ʨʽʺʰʭʬʩʰ ʲʨʸʰ ʻ˂ˆ.ʭʨʲʻʺʨ ʹʻʲ ʲʨʸʰ ʻ˂ˆ.ʭʨʲʻʺʨ ʹʻʲ
1 ʴʨʾʫʰ ʼʻʲʰ 13,466,564 17,981,244 31,447,808 9,927,208 14,109,851 24,037,059

2 ʼʻʲʨʫʰ ʹʨˆʹʸʬʩʰ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲ ʩʨʴʱˀʰ 15,049,682 143,643,443 158,693,125 9,136,366 105,421,393 114,557,758

3 ʼʻʲʨʫʰ ʹʨˆʹʸʬʩʰ ʹˆʭʨ ʩʨʴʱʬʩˀʰ 404,977 81,304,581 81,709,557 27,730,306 10,465,059 38,195,364

4 ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ ʫʰʲʰʴʪʻʸʰ ʵʶʬʸʨ˂ʰʬʩʰʹʨʯʭʰʹ 0 0 0 0 0 0

5 ʹʨʰʴʭʬʹʺʰ˂ʰʵ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ 141,586,514 0 141,586,514 125,909,921 0 125,909,921

6.1 ʳʯʲʰʨʴʰ ʹʬʹˆʬʩʰ 234,050,730 552,533,534 786,584,264 158,642,811 394,515,809 553,158,620

6.2 ʳʰʴʻʹ: ʹʬʹˆʬʩʰʹ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʬʩʰʹ ʸʬʮʬʸʭʰ -6,292,262 -27,194,909 -33,487,171 -4,849,719 -20,597,551 -25,447,270 

6 ˄ʳʰʴʫʨ ʹʬʹˆʬʩʰ 227,758,468 525,338,625 753,097,093 153,793,092 373,918,258 527,711,350

7 ʫʨʸʰ˂ˆʻʲʰ ʳʰʹʨʾʬʩʰ ʶʸʵ˂ʬʴʺʬʩʰ ʫʨ ʫʰʭʰʫʬʴʫʬʩʰ 3,884,787 2,651,704 6,536,491 3,281,996 2,097,699 5,379,695

8 ʫʨʹʨʱʻʯʸʬʩʻʲʰ ʻ˃ʸʨʭʰ ʫʨ ʳʵ˃ʸʨʭʰ ʽʵʴʬʩʨ 5,440,010 0 5,440,010 4,448,487 0 4,448,487

9 ʰʴʭʬʹʺʰ˂ʰʬʩʰ ʹʨ˄ʬʹʫʬʩʵ ʱʨʶʰʺʨʲˀʰ 4,362,705 0 4,362,705 3,859,355 0 3,859,355

10 ˃ʰʸʰʯʨʫʰ ʹʨˀʻʨʲʬʩʬʩʰ ʫʨ ʨʸʨʳʨʺʬʸʰʨʲʻʸʰ ʨʽʺʰʭʬʩʰ 23,148,756 0 23,148,756 22,171,027 0 22,171,027

11 ʹˆʭʨ ʨʽʺʰʭʬʩʰ 5,598,429 428,193 6,026,622 2,492,715 56,615,061 59,107,777

12 ʳʯʲʰʨʴʰ ʨʽʺʰʭʬʩʰ 440,700,891 771,347,789 1,212,048,680 362,750,473 562,627,321 925,377,793

ʭʨʲʫʬʩʻʲʬʩʬʩʰ
13 ʩʨʴʱʬʩʰʹ ʫʬʶʵʮʰʺʬʩʰ 14,001,144 15,954,620 29,955,765 12,501,144 10,587,200 23,088,344

14 ʳʰʳʫʰʴʨʸʬ ʫʬʶʵʮʰʺʬʩʰ (ʨʴʪʨʸʰˀʬʩʰ) 79,713,776 112,187,911 191,901,688 58,412,276 82,074,968 140,487,244

15 ʳʵʯˆʵʭʴʨʳʫʬ ʫʬʶʵʮʰʺʬʩʰ 51,426,159 143,933,723 195,359,883 29,801,747 66,565,833 96,367,580

16 ʭʨʫʰʨʴʰ ʫʬʶʵʮʰʺʬʩʰ 41,506,104 251,124,480 292,630,584 26,923,002 294,742,116 321,665,118

17 ʹʨʱʻʯʨʸʰ ʹʨʭʨʲʵ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ 0 0

18 ʴʨʹʬʹˆʬʩʰ ʹʨˆʹʸʬʩʰ 30,009,415 267,537,009 297,546,424 41,020,092 119,549,868 160,569,960

19 ʫʨʸʰ˂ˆʻʲʰ ʪʨʫʨʹʨˆʫʬʲʰ ʶʸʵ˂ʬʴʺʬʩʰ ʫʨ ʫʰʭʰʫʬʴʫʬʩʰ 680,361 6,845,784 7,526,145 1,090,172 5,838,931 6,929,104

20 ʹˆʭʨ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 11,648,164 379,781 12,027,945 7,401,711 1,391,870 8,793,581

21 ʹʻʩʵʸʫʰʴʰʸʬʩʻʲʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 0 0 0 0 0 0

22 ʳʯʲʰʨʴʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 228,985,125 797,963,309 1,026,948,433 177,150,145 580,750,787 757,900,932

ʹʨʨʽ˂ʰʵ ʱʨʶʰʺʨʲʰ
23 ˁʭʬʻʲʬʩʸʰʭʰ ʨʽ˂ʰʬʩʰ 16,096,897 0 16,096,897 16,057,277 0 16,057,277

24 ʶʸʰʭʰʲʬʪʰʸʬʩʻʲʰ ʨʽ˂ʰʬʩʰ 0 0 0 0 0 0

25 ʳʰʴʻʹ: ʪʨʳʵʹʿʰʫʻʲʰ ʨʽ˂ʰʬʩʰ 0 0 0 0 0 0

26 ʹʨʬʳʰʹʰʵ ʱʨʶʰʺʨʲʰ 75,284,048 0 75,284,048 74,865,296 0 74,865,296

27 ʹʨʬʸʯʵ ʸʬʮʬʸʭʬʩʰ 65,529,805 0 65,529,805 47,179,134 0 47,179,134

28 ʪʨʻʴʨ˄ʰʲʬʩʬʲʰ ʳʵʪʬʩʨ 19,587,842 0 19,587,842 20,773,499 0 20,773,499

29 ʨʽʺʰʭʬʩʰʹ ʪʨʫʨʼʨʹʬʩʰʹ ʸʬʮʬʸʭʬʩʰ 8,601,655 0 8,601,655 8,601,655 0 8,601,655

30 ʹʻʲ ʹʨʨʽ˂ʰʵ ʱʨʶʰʺʨʲʰ 185,100,247 0 185,100,247 167,476,861 0 167,476,861

31 ʳʯʲʰʨʴʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ ʫʨ ʹʨʨʽ˂ʰʵ ʱʨʶʰʺʨʲʰ 414,085,371 797,963,309 1,212,048,680 344,627,006 580,750,787 925,377,793

ʹʨʨʴʪʨʸʰˀʪʬʩʵ ʶʬʸʰʵʫʰ ˄ʰʴʨ ˄ʲʰʹ ˀʬʹʨʩʨʳʰʹʰ ʶʬʸʰʵʫʰ
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˂ˆʸʰʲʰ 3 ʳʵʪʬʩʨ - ʮʨʸʨʲʰʹ ʨʴʪʨʸʰˀʪʬʩʨ ʲʨʸʬʩʰʯ

N . . 

 

1    " "    580,254 685,713 1,265,966 761,948 564,775 1,326,722

2   20,886,423 41,439,505 62,325,928 18,623,280 31,077,014 49,700,294

2.1  323,222 323,222 8,473 8,473

2.2      4,129,872 16,936,433 21,066,305 3,756,493 9,388,714 13,145,208

2.3    747,826 188,837 936,662 256,723 5,855 262,577

2.4       594,764 841,589 1,436,353 484,268 991,329 1,475,596

2.5    622,991 4,621,649 5,244,640 1,124,727 3,820,250 4,944,977

2.6      959,151 941,769 1,900,920 908,567 1,111,574 2,020,141

2.7      7,543 64,006 71,549 551 55,569 56,120

2.8    9,428,475 12,823,908 22,252,383 7,633,241 14,599,216 22,232,457

2.9    4,072,580 5,021,314 9,093,894 4,450,237 1,104,507 5,554,744

3  /     453,061 1,313,569 1,766,630 625,007 1,314,492 1,939,500

4      10,534,509 10,534,509 9,849,819 9,849,819

5   917,375 192,595 1,109,970 707,781 1,138,519 1,846,300

6   33,371,622 43,631,381 77,003,003 30,567,835 34,094,800 64,662,634

 

7    4,864,680 2,103,969 6,968,649 3,954,561 1,586,768 5,541,329

8    2,193,981 10,947,471 13,141,452 3,508,711 10,072,052 13,580,763

9    609,086 293,218 902,304 1,209,950 38,634 1,248,583

10      157,880 157,880 106,600 106,600

11    2,800,282 8,923,316 11,723,598 1,278,593 4,883,802 6,162,394

12   0 0

13   10,625,909 22,267,974 32,893,884 10,058,414 16,581,255 26,639,669

14   22,745,712 21,363,407 44,109,119 20,509,421 17,513,545 38,022,966

 

15       2,384,052 161,329 2,545,381 1,425,806 570,265 1,996,071

15.1        3,792,070 3,029,724 6,821,794 2,764,695 2,513,536 5,278,231

15.2        1,408,019 2,868,394 4,276,413 1,338,889 1,943,271 3,282,160

16  0 600,000 600,000

17  ( )   0 0

18  ( )   0 0

19  ( )  –  4,114,317 4,114,317 4,078,332 4,078,332

20  ( )   -400,581 -400,581 -371,763 -371,763 

21  ( )  517,440 517,440 57,913 57,913

22      182,113 6,240 188,352 196,164 5,979 202,142

23   476,315 698,288 1,174,603 694,271 1,770,059 2,464,330

24   7,273,656 865,857 8,139,513 6,080,722 2,946,302 9,027,024

 

25       1,113,472 14,611 1,128,083 883,074 51,424 934,498

26  ,    1,908,141 136,079 2,044,220 1,478,095 137,532 1,615,626

27   11,075,635 11,075,635 9,396,560 9,396,560

28    89,164 89,164 85,516 85,516

29    1,353,756 1,353,756 1,254,222 1,254,222

30   2,277,752 22,511 2,300,263 2,040,864 37,694 2,078,558

31   17,817,920 173,201 17,991,121 15,138,331 226,650 15,364,982

32   -10,544,264 692,656 -9,851,608 -9,057,609 2,719,652 -6,337,958 

33   12,201,448 22,056,063 34,257,511 11,451,811 20,233,196 31,685,008

34     7,386,306 7,386,306 5,364,947 5,364,947

35         0 0

36      5,589,104 5,589,104 2,874,835 2,874,835

37      12,975,409 0 12,975,409 8,239,782 0 8,239,782

38      – -773,961 22,056,063 21,282,102 3,212,029 20,233,196 23,445,226

39  1,693,489 1,693,489 2,663,055 2,663,055

40    -2,467,451 22,056,063 19,588,612 548,974 20,233,196 20,782,171

41   ( ) -770 -770 -8,672 -8,672 

42  -2,468,221 22,056,063 19,587,842 540,302 20,233,196 20,773,499

ʹʨʨʴʪʨʸʰˀʪʬʩʵ ʶʬʸʰʵʫʰ ˄ʰʴʨ ˄ʲʰʹ ˀʬʹʨʩʨʳʰʹʰ ʶʬʸʰʵʫʰ
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 4 ʲʨʸʬʩʰʯ

ʲʨʸʰ ʻ˂ˆ.ʭʨʲʻʺʨ ʹʻʲ ʲʨʸʰ ʻ˂ˆ.ʭʨʲʻʺʨ ʹʻʲ
1    63,397,564 44,752,076 108,149,640 36,513,492 26,672,298 63,185,790

1.1           42,695,262 14,904,401 57,599,662 23,441,424 4,667,113 28,108,537

1.2          0 0

1.3             20,679,607 29,797,316 50,476,923 13,049,372 21,958,426 35,007,799

1.4            22,695 50,360 73,055 22,695 46,759 69,455

2
       

29,677,600 31,547,074 61,224,674 6,247,200 879,532 7,126,732

3
       

 0 0

3.1            0 0

3.2            0 0

4      150,175,514 3,312,256,283 3,462,431,797 117,559,229 2,532,475,903 2,650,035,132

4.1          ,   148,676,514 3,308,014,718 3,456,691,232 116,326,129 2,527,986,190 2,644,312,318

4.2           1,499,000 4,241,565 5,740,565 1,233,100 4,489,714 5,722,814

5
      

83,154,537 1,946,956,891 2,030,111,429 59,874,832 1,353,806,623 1,413,681,455

5.1           9,147,692 153,675,711 162,823,403 8,148,175 91,332,492 99,480,668

5.2              0 11,211,265 11,211,265 0 25,660,726 25,660,726

5.3           24,302,957 1,311,809,579 1,336,112,536 25,898,488 1,043,837,750 1,069,736,238

5.3.1                      ʹʨ˂ˆʵʭʸʬʩʬʲʰ 23,841,350 587,972,972 611,814,322 25,745,669 487,969,968 513,715,637

5.3.2                      ʱʵʳʬʸ˂ʰʻʲʰ 251,925 501,399,969 501,651,894 0 371,581,350 371,581,350

5.3.3                         ʱʵʳʶʲʬʽʹʻʸʰ ʺʰʶʰʹ ʻ˃ʸʨʭʰ ʽʵʴʬʩʨ 0 20,323,247 20,323,247 24,150 14,712,635 14,736,785

5.3.4                     ʳʰ˄ʰʹ ʴʨʱʭʬʯʬʩʰ (ˀʬʴʵʩʨ ʴʨʪʬʩʵʩʬʩʰʹ ʪʨʸʬˀʬ) 122,232 138,759,720 138,881,952 96,469 117,455,233 117,551,702

5.3.5                     ʹˆʭʨ 87,450 63,353,670 63,441,120 32,200 52,118,565 52,150,765

5.4           28,615,112 155,940,670 184,555,782 20,442,468 137,766,111 158,208,579

5.5           0 19,068,936 19,068,936 0 16,363,245 16,363,245

5.6           12,970,000 275,499 13,245,499 0 10,770,357 10,770,357

5.7           8,118,777 294,975,231 303,094,008 5,385,701 28,075,942 33,461,642

6   0 0

6.1
              (  ) 

  0 0

6.2
              (  ) 

  0 0

6.3
              (  

)   0 0

6.4            0 0

6.5            0 0

6.6
                

  0 0

6.7
                 

  0 0

7     0 0

7.1
           3      

  141,192 34,979 176,171 211,648 19,908 231,556

7.2
           3       

    167,480 249,779 417,259 174,435 219,561 393,996

7.3
           5   (  3  )  

    2,524,455 1,648,985 4,173,440 1,984,168 1,930,618 3,914,786

7.4
           5   (  3  )  

       690,083 1,602,992 2,293,075 403,264 1,137,226 1,540,490

8   0 0

8.1              0 0

8.2           1  0 0

8.3           1-  2  0 0

8.4           2-  3  0 0

8.5           3-  4  0 0

8.6           4-  5  0 0

8.7           5   0 0

9     0 0

N ʩʨʲʨʴʹʪʨʸʬˀʬ ʨʴʪʨʸʰˀʪʬʩʰʹ ʻ˄ʿʰʹʰ
ʹʨʨʴʪʨʸʰˀʪʬʩʵ ʶʬʸʰʵʫʰ ˄ʰʴʨ ˄ʲʰʹ ˀʬʹʨʩʨʳʰʹʰ ʶʬʸʰʵʫʰ
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 5     ʲʨʸʬʩʰʯ
N T T-1

1      903,928,850 812,065,321

1.1  849,789,991 766,098,982

1.1.1
 :      ,   

  (   250%- )
4,300,000 0

1.2  54,138,859 45,966,339

1.3        0 0

2      748,685 1,059,137

3      75,594,490 57,595,802

4      980,272,025 870,720,260
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˂ˆʸʰʲʰ 6 ʰʴʼʵʸʳʨ˂ʰʨ ʩʨʴʱʰʹ ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ, ʫʰʸʬʽʺʵʸʨʺʰʹ ʫʨ ʨʽ˂ʰʵʴʬʸʯʨ ˀʬʹʨˆʬʩ

1  

2  

3  

4  

5  

6

7

8

9

10

1 ˂ʨʨʭʨ ʫʨʭʰʯ

2 ʨʹʲʨʴʰʱʨˀʭʰʲʰ ʲʰʨ

3 ʱʨʱʨʩʨ˃ʬ ʫʨʭʰʯ

4 ʪʨʸʫʨʼˆʨ˃ʬ ʲʬʭʨʴ

5 ˆʭʬʰ ʲʰ

6

7

8

9

10

1  "Xinjiang HuaLing Industry & Trade (Group) Co" 92.08%

2  6.95%

1  91.99%

2  6.95%

ʹʨʳʬʯʭʨʲʿʻʸʬʵ ʹʨʩ˅ʵʹ ˀʬʳʨʫʪʬʴʲʵʩʨ

ʫʰʸʬʽʺʵʸʯʨ ʹʨʩ˅ʵʹ ˀʬʳʨʫʪʬʴʲʵʩʨ

ʩʨʴʱʰʹ ʩʬʴʬʼʰ˂ʰʨʸʬʩʰʹ ˁʨʳʵʴʨʯʭʨʲʰ, ʸʵʳʲʬʩʰ˂ ʶʰʸʫʨʶʰʸ ʫʨ ʨʸʨʶʰʸʫʨʶʰʸ ʼʲʵʩʬʴ ʨʽ˂ʰʬʩʰʹ 5%–ʹ ʨʴ ʳʬʺʹ 
˄ʰʲʬʩʰʹ ʳʰʯʰʯʬʩʰʯ

ʹʨ˄ʬʹʫʬʩʵ ʱʨʶʰʺʨʲʰʹ 1% ʫʨ ʳʬʺʰ ˄ʰʲʰʹ ʳʼʲʵʩʬʲʰ ʨʽ˂ʰʵʴʬʸʬʩʰʹ ˁʨʳʵʴʨʯʭʨʲʰ ˄ʰʲʬʩʰʹ ʳʰʯʰʯʬʩʰʯ
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˂ˆʸʰʲʰ 7           ʲʨʸʬʩʰʯ
a b c

,   

  

  

 

 

  

 

 

 

 

 

 

1  31,447,808 31,447,808

2     158,693,125 158,693,125

3     81,709,557 81,709,557

4
    -  - 

5   141,586,514 141,586,514

6.1  786,584,264 786,584,264

6.2 :    (33,487,171) (33,487,171)

6   753,097,093 753,097,093

7
    6,536,491 6,536,491

8     5,440,010 5,440,010

9   4,362,705 4,362,705

10
    

23,148,756 861,076 22,287,680

11  6,026,622 6,026,622

    

    

 

1,212,048,680 861,076 1,211,187,604

   

  

  

  

   

(   

)
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˂ˆʸʰʲʰ 8
             

ʲʨʸʬʩʰʯ

1
          

1,211,187,604

2.1         108,132,580

2.2
           

3
           

 
1,319,320,184 

4        11,389,547

5.1           
-20,002,024 

5.2
          

   (  CCR)

6    (   )

7        1,310,707,707 
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 9  

N

1     185,100,255

2  ,      16,096,897

3    ,      75,284,048

4    0

5  74,131,460

6   ( ) 19,587,851

7     9,462,731 

8   8,601,655 

9
           ,    

        

0 

10  861,076 

11      0 

12   0 

13  ,          0 

14    0 

15
  ,       (    

)

0 

16
   ,          

 (    )

0 

17      ϭϬ%–        0 

18
   ,         ( , 

  ϭϬ%–  )

0 

19
  ,        ϭϬ%–     

( ,   ϭϬ%–  )

0 

20
      ( ,   ϭϬ%–  ,  

  )

0 

21      ,      15% - 0 

22
    ,          

   

0 

23   175,637,524 

24     0 

25 ,      0 

26  ,      

27  ,      

28   ,      

29     0 

30   ,      

31      

32
   ,          

 (    )

33
  ,        ϭϬ%–     

( ,   ϭϬ%–  )

34
    ,        

 

35   0 

36    11,389,547 

37 ,     0 

38   ,     0 

39          ϭ.Ϯϱ%–  11,389,547 

40    0 

41   ,     

42     

43
   ,          

(    )

44
  ,        ϭϬ%–     

( ,   ϭϬ%–  )

45  11,389,547 
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˂ˆʸʰʲʰ 10 ʹʨʩʨʲʨʴʹʵ ʻ˄ʿʰʹʰʹʨ ʫʨ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲʰʹ ʬʲʬʳʬʴʺʬʩʹ ˀʵʸʰʹ ʱʨʭˀʰʸʬʩʰ ʲʨʸʬʩʰʯ

N      

    

    

  

 Capital-  

1 ʴʨʾʫʰ ʼʻʲʰ 31,447,808

2 ʼʻʲʨʫʰ ʹʨˆʹʸʬʩʰ ʹʨʽʨʸʯʭʬʲʵʹ ʬʸʵʭʴʻʲ ʩʨʴʱˀʰ 158,693,125

3 ʼʻʲʨʫʰ ʹʨˆʹʸʬʩʰ ʹˆʭʨ ʩʨʴʱʬʩˀʰ 81,709,557

4 ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ ʫʰʲʰʴʪʻʸʰ ʵʶʬʸʨ˂ʰʬʩʰʹʨʯʭʰʹ 0

5 ʹʨʰʴʭʬʹʺʰ˂ʰʵ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ 141,586,514

6.1 ʳʯʲʰʨʴʰ ʹʬʹˆʬʩʰ 786,584,264

6.2 ʳʰʴʻʹ: ʹʬʹˆʬʩʰʹ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʬʩʰʹ ʸʬʮʬʸʭʰ -33,487,171 

6.2.1 ʳʨʯ ˀʵʸʰʹ ʹʬʹˆʬʩʰʹ ˀʬʹʨ˃ʲʵ ʫʨʴʨʱʨʸʪʬʩʰʹ ʹʨʬʸʯʵ ʸʬʮʬʸʭʰ 11,389,547 ˂ˆʸʰʲʰ 9 (Capital), N39
6 ˄ʳʰʴʫʨ ʹʬʹˆʬʩʰ 753,097,093

7 ʫʨʸʰ˂ˆʻʲʰ ʳʰʹʨʾʬʩʰ ʶʸʵ˂ʬʴʺʬʩʰ ʫʨ ʫʰʭʰʫʬʴʫʬʩʰ 6,536,491

8 ʫʨʹʨʱʻʯʸʬʩʻʲʰ ʻ˃ʸʨʭʰ ʫʨ ʳʵ˃ʸʨʭʰ ʽʵʴʬʩʨ 5,440,010

9 ʰʴʭʬʹʺʰ˂ʰʬʩʰ ʹʨ˄ʬʹʫʬʩʵ ʱʨʶʰʺʨʲˀʰ 4,362,705

9.1 ʳʨʯ ˀʵʸʰʹ 10 %-ʰʨʴʰ ˄ʰʲʵʩʸʰʭʰ ʳʼʲʵʩʬʲʵʩʨ ʼʰʴʨʴʹʻʸ  ʫʨ˄ʬʹʬʩʻʲʬʩʬʩˀʰ  
9.2 ʳʨʯ ˀʵʸʰʹ ʳʴʰˀʭʴʬʲʵʭʨʴʰ ʰʴʭʬʹʺʰ˂ʰʬʩʰ, ʸʵʳʲʬʩʰ˂ ˀʬʮʾʻʫʻʲʨʫ ʨʾʰʨʸʫʬʩʨ 0

9.3 ʳʨʯ ˀʵʸʰʹ 10%-ʮʬ ʴʨʱʲʬʩʰ  ˄ʰʲʵʩʸʰʭʰ ʳʼʲʵʩʬʲʵʩʨ, ʸʵʳʬʲʰ˂ ˀʬʮʾʻʫʻʲʨʫ ʨʾʰʨʸʫʬʩʨ
10 ˃ʰʸʰʯʨʫʰ ʹʨˀʻʨʲʬʩʬʩʰ ʫʨ ʨʸʨʳʨʺʬʸʰʨʲʻʸʰ ʨʽʺʰʭʬʩʰ 23,148,756

10.1 ʳʨʯ ˀʵʸʰʹ ʨʸʨʳʨʺʬʸʰʨʲʻʸʰ ʨʽʺʰʭʬʩʰ 861,076 ˂ˆʸʰʲʰ 9 (Capital), N10
11 ʹˆʭʨ ʨʽʺʰʭʬʩʰ 6,026,622

12 ʳʯʲʰʨʴʰ ʨʽʺʰʭʬʩʰ 1,212,048,680

13 ʩʨʴʱʬʩʰʹ ʫʬʶʵʮʰʺʬʩʰ 29,955,765

14 ʳʰʳʫʰʴʨʸʬ ʫʬʶʵʮʰʺʬʩʰ (ʨʴʪʨʸʰˀʬʩʰ) 191,901,688

15 ʳʵʯˆʵʭʴʨʳʫʬ ʫʬʶʵʮʰʺʬʩʰ 195,359,883

16 ʭʨʫʰʨʴʰ ʫʬʶʵʮʰʺʬʩʰ 292,630,584

17 ʹʨʱʻʯʨʸʰ ʹʨʭʨʲʵ ʼʨʹʰʨʴʰ ʽʨʾʨʲʫʬʩʰ 0

18 ʴʨʹʬʹˆʬʩʰ ʹʨˆʹʸʬʩʰ 297,546,424

19 ʫʨʸʰ˂ˆʻʲʰ ʪʨʫʨʹʨˆʫʬʲʰ ʶʸʵ˂ʬʴʺʬʩʰ ʫʨ ʫʰʭʰʫʬʴʫʬʩʰ 7,526,145

20 ʹˆʭʨ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 12,027,945

21 ʹʻʩʵʸʫʰʴʰʸʬʩʻʲʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 0

21.1 ʳʨʯ ˀʵʸʰʹ ʳʬʵʸʨʫ ʹʨʮʬʫʨʳˆʬʫʭʬʲʵ ʱʨʶʰʺʨʲˀʰ ˁʨʹʨʯʭʲʬʲʰ ʰʴʹʺʸʻʳʬʴʺʬʩʰ
22 ʳʯʲʰʨʴʰ ʭʨʲʫʬʩʻʲʬʩʬʩʰ 1,026,948,433

23 ˁʭʬʻʲʬʩʸʰʭʰ ʨʽ˂ʰʬʩʰ 16,096,897 ˂ˆʸʰʲʰ 9 (Capital), N2
24 ʶʸʰʭʰʲʬʪʰʸʬʩʻʲʰ ʨʽ˂ʰʬʩʰ 0

25     ʳʰʴʻʹ: ʪʨʳʵʹʿʰʫʻʲʰ ʨʽ˂ʰʬʩʰ 0

26 ʹʨʬʳʰʹʰʵ ʱʨʶʰʺʨʲʰ 75,284,048 ˂ˆʸʰʲʰ 9 (Capital), N3
27 ʹʨʬʸʯʵ ʸʬʮʬʸʭʬʩʰ 65,529,805 ˂ˆʸʰʲʰ 9 (Capital), N5
28 ʪʨʻʴʨ˄ʰʲʬʩʬʲʰ ʳʵʪʬʩʨ 19,587,842 ˂ˆʸʰʲʰ 9 (Capital), N6
29 ʨʽʺʰʭʬʩʰʹ ʪʨʫʨʼʨʹʬʩʰʹ ʸʬʮʬʸʭʰ 8,601,655 ˂ˆʸʰʲʰ 9 (Capital), N5, N8
30 ʹʻʲ ʹʨʨʽ˂ʰʵ ʱʨʶʰʺʨʲʰ 185,100,247
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(        )

a b c d e f g h i j k l m n o p q

1          158,706,120         -                     -                     -                   -                       143,665,763         -                     -                   143,665,763                                              

2          -                       -                     -                     -                   -                       -                       -                     -                   -                                                             

3       -                       -                     -                     -                   -                       29,288                  -                     -                   29,288                                                       

4        -                       -                     -                     -                   -                       -                       -                     -                   -                                                             

5       -                       -                     -                     -                   -                       -                       -                     -                   -                                                             

6       -                       78,800,195        -                     2,778,599        -                       15,224,179           -                     -                   32,373,517                                                

7       -                       -                     -                     -                   -                       434,624,500         49,079,899        -                     -                   483,704,398                                              

8     -                       -                     -                     -                   116,230,361         -                       2,553,580          -                     -                   89,726,351                                                

9    ,     -                       -                     18,564,954        260,852           -                       193,698                -                     -                   6,821,858                                                  

10  -                       -                     -                     -                   -                       14,945,080           14,238,114        -                   36,302,251                                                

11      -                       -                     -                     -                   -                       11,034,256           3,571,909          -                   16,392,119                                                

12     -                       -                     -                     -                   -                       2,220,320             29,152,687        -                     -                   31,373,007                                                

13    -                       -                     -                     -                   -                       -                       -                     -                   -                                                             

14  31,447,808           -                     -                     -                   -                       171,741,155         7,344,390          -                     4,300,000        189,835,545                                              

190,153,929         -                     78,800,195        -                     18,564,954        -                     3,039,451        -                     116,230,361         -                     793,678,239         88,130,556        17,810,023        -                     4,300,000        -                     1,030,224,098                                           

   

   

  

150% 250%

                                                                                                                                            

0% 20% 35% 50% 75% 100%
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(    ) ʲʨʸʬʩʰʯ

  

 

 

 

  

 

 

   

 

 

 

 

1          0 0 0

2          0 0 0

3       0 0 0

4        0 0 0

5       0 0 0

6       0 0 0

7       95,776,295 84,133,037 11,643,258 95,776,295

8     574,327 574,327 574,327

9    ,     0 0 0

10  1,060,674 1,060,674 1,060,674

11      32,304 32,304 32,304

12     23,979,898 1,795,132 22,184,766 23,979,898

13    0 0 0

14  4,871,750 4,708,077 163,673 4,871,750

0 126,295,248 92,303,551 33,991,697 126,295,248
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a b c d e f

 

 

 

 

 

 

 

 
1          302,371,883 143,665,763 143,665,763 48%

2          0 0 0 #DIV/0!

3       29,288 29,288 29,288 100%

4        0 0 0 #DIV/0!

5       0 0 0 #DIV/0!

6       96,802,973 32,373,517 32,373,517 33%

7       434,624,500 66,791,514 49,079,899 483,704,398 387,928,103 80%

8     116,230,361 2,648,445 2,553,580 89,726,351 89,152,024 75%

9    ,     19,019,504 6,821,858 6,821,858 36%

10  29,183,194 36,302,251 35,241,577 121%

11      14,606,165 16,392,119 16,359,815 112%

12     2,220,320 29,629,880 29,152,687 31,373,007 7,393,109 24%

13    0 0 0 #DIV/0!

14  207,488,963 9,062,741 7,344,390 189,835,545 184,963,795 86%

1,222,577,151 108,132,580 88,130,556 1,030,224,098 903,928,850 69%

 

 - 

 

 

  

 

 

 

 

  

  

  

 

 

  

 

 

* 

f=e/(a+c)
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. . . 

   

1    157156916.2 206845904.9 364002821.1 157528696.3 161624686.8 319153383

2   34,772,994        169,424,616      204,197,610      6,361,588           36,240,814        42,602,402        1,429,274           5,607,867           7,037,141           

3   151,883,606      619,465,944      771,349,549      75,337,522        125,539,450      200,876,972      59,555,720        81,729,504        141,285,223      

4  30,000,000        -                       30,000,000        

5       43,317,280        32,402,454        75,719,735        9,539,559           11,394,493        20,934,052        3,537,325           4,287,018           7,824,343           

6

  ,    

   30      

 
7  1,526,922           6,955,984           8,482,906           

8   261,500,802      828,248,997      1,089,749,800   91,238,669        173,174,757      264,413,426      64,522,319        91,624,388        156,146,707      

9      

10   228,003,837      528,063,353      756,067,190      3,728,955           3,754,271           7,483,227           4,227,631           84,929,242        89,156,873        

11   1,870,819           521,019              2,391,838           

12   229,874,656      528,584,372      758,459,028      3,728,955           3,754,271           7,483,227           4,227,631           84,929,242        89,156,873        

13    157156916.2 206845904.9 364002821.1 157528696.3 161624686.8 319153383

14   87509713.66 169420485.7 256930199.3 60294688.35 22906097.08 66989834.47

15    (%) 179.6% 122.1% 141.67% 259.8% 691.7% 470.4%

  -   

(  )

    

(  )

  (  )
-  *  

 (  )

   

 (  )
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 15 ʱʵʴʺʸʨʪʬʴʺʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ
a b c d e f g h i j k l

ʴʵʳʰʴʨʲʻʸʰ 
ʾʰʸʬʩʻʲʬʩʨ 

ʶʸʵ˂ʬʴʺʰ
ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰʹ 

ʾʰʸʬʩʻʲʬʩʨ
0% 20% 35% 50% 75% 100% 150% 250%

ʱʵʴʺʸʨʪʬʴʺʯʨʴ 
ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʹʨʱʸʬʫʰʺʵ 
ʸʰʹʱʰʹ ʳʰˆʬʫʭʰʯ ˀʬ˄ʵʴʰʲʰ 

ʸʰʹʱʰʹ ʶʵʮʰ˂ʰʬʩʰ

1 ʹʨʭʨʲʻʺʵ ʱʻʸʹʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʱʵʴʺʸʨʽʺʬʩʰ 0 0 0 0 0 0 0 0 0 0 0

1.1 ʱʵʴʺʸʨʽʺʬʩʰ 1  ˄ʬʲʮʬ ʴʨʱʲʬʩʰ ʭʨʫʰʯ 0 2.0% 0 0

1.2 ʱʵʴʺʸʨʽʺʬʩʰ 1–ʫʨʴ 2 ˄ʲʨʳʫʬ ʭʨʫʰʯ 0 5.0% 0 0

1.3 ʱʵʴʺʸʨʽʺʬʩʰ 2–ʫʨʴ 3 ˄ʲʨʳʫʬ ʭʨʫʰʯ 0 8.0% 0 0

1.4 ʱʵʴʺʸʨʽʺʬʩʰ 3–ʫʨʴ 4 ˄ʲʨʳʫʬ ʭʨʫʰʯ 0 11.0% 0 0

1.5 ʱʵʴʺʸʨʽʺʬʩʰ 4–ʫʨʴ 5 ˄ʲʨʳʫʬ ʭʨʫʰʯ 0 14.0% 0 0

1.6 ʱʵʴʺʸʨʽʺʬʩʰ 5 ˄ʬʲʮʬ ʳʬʺʰ ʭʨʫʰʯ 0 0

2 ʹʨʶʸʵ˂ʬʴʺʵ ʪʨʴʨʱʭʬʯʯʨʴ ʫʨʱʨʭˀʰʸʬʩʻʲʰ ʱʵʴʺʸʨʽʺʬʩʰ 0 0 0 0 0 0 0 0 0 0 0

2.1 ʱʵʴʺʸʨʽʺʬʩʰ 1  ˄ʬʲʮʬ ʴʨʱʲʬʩʰ ʭʨʫʰʯ 0.5% 0 0

2.2 ʱʵʴʺʸʨʽʺʬʩʰ 1–ʫʨʴ 2 ˄ʲʨʳʫʬ ʭʨʫʰʯ 1.0% 0 0

2.3 ʱʵʴʺʸʨʽʺʬʩʰ 2–ʫʨʴ 3 ˄ʲʨʳʫʬ ʭʨʫʰʯ 2.0% 0 0

2.4 ʱʵʴʺʸʨʽʺʬʩʰ 3–ʫʨʴ 4 ˄ʲʨʳʫʬ ʭʨʫʰʯ 3.0% 0 0

2.5 ʱʵʴʺʸʨʽʺʬʩʰ 4–ʫʨʴ 5 ˄ʲʨʳʫʬ ʭʨʫʰʯ 4.0% 0 0

2.6 ʱʵʴʺʸʨʽʺʬʩʰ 5 ˄ʬʲʮʬ ʳʬʺʰ ʭʨʫʰʯ 0

3 ʹʻʲ 0 0 0 0 0 0 0 0 0 0 -                                        
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a b c d e

1 2 3 4 5 6.1 6.2 6 7 8 9 10 11 12
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1     139,576,796 139,576,796 140,923,310 31,447,808 27,879,417 81,579,665 16,420 140,923,310

2  .  - 130,823,564 130,823,564 130,823,564 130,813,708 9,856 130,823,564

3    15,093,699 15,093,699 15,093,699 15,000,000 15,000,000 93,699 15,093,699

4     757,873,894 757,873,894 742,239,032 771,584,264 -33,487,170 738,097,094 4,141,938 742,239,032

5     62,705 62,705 62,705 62,705 62,705

6   0 8,096,650 4,300,000 4,300,000 4,300,000

7   143,903,758 143,903,758 143,652,483 141,586,514 2,065,969 143,652,483

8  1,078,042 399,822 0 0

9    217,186 182,793 192,356 192,356 192,356

10   1,428,937 1,428,937 656,332 129,893 526,439 656,332

11  16,857,012 14,018,664 10,956,446 208,610 5,440,010 5,307,827 10,956,446

12  861,076 861,076 861,076 861,076 861,076

13 -   21,893,404 21,887,856 22,287,678 22,287,678 22,287,678

14    1,928,143 1,928,143 0 0

 1,231,598,216 1,236,138,356 1,212,048,680 31,447,808 158,693,125 81,709,557 0 141,586,514 786,584,264 -33,487,170 753,097,094 6,536,491 5,440,010 4,362,705 23,148,754 6,026,622 1,212,048,680

a b c d e

13 14 15 16 17 18 19 20 21 22

 

 

 

(
)

 

 

 
 

 

 

  

 
 

 

 

 

1   59,982,368 59,982,368 59,982,368 29,955,764 30,000,000 26,604 59,982,368

2  677,819,470 682,317,480 683,692,952 191,901,688 195,359,883 292,630,584 3,800,798 683,692,952

3   270,278,894 270,278,894 271,245,167 267,546,424 3,698,743 271,245,167

4   7,673,246 7,673,246 8,016,012 8,016,012 8,016,012

5    152,378 152,378 1,761,877 1,761,877 1,761,877

6    346,120 346,120 476,224 476,224 476,224

7  1,854,062 1,854,062 1,773,832 1,773,832 1,773,832

 1,018,106,538 1,022,604,548 1,026,948,433 0 29,955,764 191,901,688 195,359,883 292,630,584 0 297,546,424 7,526,145 12,027,945 0 1,026,948,433

a b c d e

23 24 25 26 27 28 29 30

 

 

: 

 

 

 

 

 

 

 
 

1  16,057,277 16,057,277 16,096,897 16,096,897 16,096,897

2  74,923,497 74,923,497 75,284,048 -360,551 75,284,048 75,284,048

3  113,274,148 113,316,278 85,117,647 28,198,631 65,529,805 19,587,842 85,117,647

4    850,626 850,626 850,626 0

5 -   8,232,570 8,232,570 8,601,655 -369,085 8,601,655 8,601,655

6  (AFS)    153,561 153,561 153,561 0

 213,491,678 213,533,809 185,100,247 28,473,181 16,096,897 0 0 75,284,048 65,529,805 19,587,842 8,601,655 185,100,247
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2017 2016 2015

1       15,504.00 50,200           53,769           

2   ,   10,000                    -   37,712           38,693           

3  ,    10,000                    -   2                      1                      

4 5        10,779.70 42,528           47,244           
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a b c d e

2016 2015 2014

   

  

  

  

   

  

  

 

1   38,022,966 34,868,822 25,186,668

2   9,027,024 7,550,871 6,439,932

3 :     ( ) 57,913 31,201 55,983

4   (1+2-3) 46,992,077 42,388,492 31,570,618 40,317,062 75,594,491
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ఋఐఘఌఝచకఘఈచఐ ఙఈఓఌఏ఍ఈఒటఛఘఌక ఙఈఉథక ఙద఍ఈ ఓఈచఌఘఐఈఒఛఘఐ ఘఐఙ఑ఐఙ ఈఓఞఌఉఐ 
ఖఐఘఌఉఐ 

1 ఏఈఔఈఓఠఘకఓఌఒఏఈ ఘఈకఋఌఔకఉఈ 5 3 

2 ఓఏఒఐఈఔఐ జఐఝఙఐఘఌఉఛఒఐ ఈఔఈఎఞఈఛఘఌఉఈ 783,843 172,500 0 

3 ఓఈఏ ఠకఘఐఙ: జఛఒఈఋఐ జకఘఓఐఙ 783,843 172,500 

4 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ 0 

5
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఐ ఋఈ ఈఝცఐఌఉఏఈఔ 
ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ ఐఔఙచఘఛఓఌఔచఌఉఐ

6 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ
7 ఓఈఏ ఠకఘఐఙ: ఙద఍ఈ జకఘఓఐఙ
8 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ
9 ఏఈఔఈఓఠఘకఓఌఒఏఈ ఘఈకఋఌఔకఉఈ 5 

10 ఓఏఒఐఈఔఐ ც఍ఈఒఌఉఈఋఐ ఈఔఈఎఞఈఛఘఌఉఈ 1,478,917 0 0 

11 ఓఈఏ ఠకఘఐఙ: జఛఒఈఋఐ జకఘఓఐఙ 828,917 

12 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ 650,000 

13
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఐ ఋఈ ఈఝცఐఌఉఏఈఔ 
ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ ఐఔఙచఘఛఓఌఔచఌఉఐ 650,000 

14 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ 650,000 

15 ఓఈఏ ఠకఘఐఙ: ఙద఍ఈ జకఘఓఐఙ 0 

16 ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ 0 

17 2,262,760 172,500 0 

జఐఝఙఐఘఌఉఛఒఐ 
ఈఔఈఎఞఈఛఘఌఉఈ

ც఍ఈఒఌఉఈఋఐ 
ఈఔఈఎఞఈఛఘఌఉఈ

ఙఛఒ ఈఔఈఎఞఈఛఘఌఉఈ 
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ఋఐఘఌఝచకఘఈచఐ ఙఈఓఌఏ఍ఈఒటఛఘఌక ఙఈఉథక ఙద఍ఈ ఓఈచఌఘఐఈఒఛఘఐ ఘఐ఑ఐఙ 
ఈఓఞఌఉఐ ఖఐఘఌఉఐ

 

ఉకఔఛఙఌఉఐఙ  ఓకცఛఒకఉఈ
ఏఈఔఈఓఠఘకఓఌఒఏఈ ఘఈకఋఌఔకఉఈ
ఈఔఈఎఞఈఛఘఌఉఐఙ ఓకცఛఒకఉఈ 0 0 0

ఓఈఏ ఠకఘఐఙ: జఛఒఈఋఐ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఐఙ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఏఈఔ ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ 
ఐఔఙచఘఛఓఌఔచఌఉఐఙ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఙద఍ఈ జకఘఓఐఏ

ఏఈఔఈఓఠఘకఓఌఒఏఈ ఘఈకఋఌఔకఉఈ
ఈఔఈఎఞఈఛఘఌఉఐఙ ఓకცఛఒకఉఈ 0 0 0

ఓఈఏ ఠకఘఐఙ: జఛఒఈఋఐ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఐఙ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఈఝცఐఌఉఏఈఔ ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ 
ఐఔఙచఘఛఓఌఔచఌఉఐఙ ఙఈదఐఏ
ఓఈఏ ఠకఘఐఙ: ఙద఍ఈ జకఘఓఐఏ

 

  

  



:  

: 31.12.2017

 26     

a b c d e

ఊఈఋఈ఍ఈఋఌఉఛఒఐ 
ఈఔఈఎఞఈఛఘఌఉఐఙ ఓఏఒఐఈఔఐ 

ఓకცఛఒకఉఈ

ఓఈఏ ఠకఘఐఙ: ఊఈఋఈ఍ఈఋఌఉఛఒఐ 
ఈఔఈఎఞఈఛఘఌఉఐఙ ఐఙ ఔఈతఐఒఐ 
ఘకఓఌఒఐც ఌఝ఍ఌఓఋఌఉఈఘఌఉఈ 

ఋఈఘఐცద఍ఐఙ ఠఌఓఋఊకఓ ఖఐఘఋఈఖఐఘ 
ఈఔ/ఋఈ ఐఘఐఉ ఑కఘఌఝచఐఘఌఉఌఉఙ

 తఒఐఙ ఊఈఔఓఈ఍ఒకఉఈఠఐ 
ఖఐఘఋఈఖఐఘఐ 

఑కఘఌఝచఐఘఌఉఌఉఐఙ ఠఌఋఌఊఈఋ 
ఓఐఞఌఉఛఒఐ ఠఌఓცఐఘఌఉఌఉఐఙ 

ఓఏఒఐఈఔఐ ఓకცఛఒకఉఈ

 తఒఐఙ ఊఈఔఓఈ఍ఒకఉఈఠఐ 
ఐఘఐఉఐ ఑కఘఌఝచఐఘఌఉఌఉఐఙ 

ఠఌఋఌఊఈఋ ఓఐఞఌఉఛఒఐ 
ఠఌఓცఐఘఌఉఌఉఐఙ ఓఏఒఐఈఔఐ 

ఓకცఛఒకఉఈ

జఐఔఈఔఙఛఘఐ తఒఐఙ 
ఊఈఔఓఈ఍ఒకఉఈఠఐ ఊఈఋఈదఋఐఒఐ 

ఊఈఋఈ఍ఈఋఌఉఛఒఐ 
ఈఔఈఎఞఈఛఘఌఉఐఙ ఓఏఒఐఈఔఐ 

ఓకცఛఒకఉఈ
1 ఋఐఘఌఝచకఘఈచఐ 1,300,000 1,300,000 0 0 1,223,033 

2 జఛఒఈఋఐ ఙఈదఐఏ 650,000 650,000 650,048 

3 ఈఝცఐఌఉఐఙ ఙఈదఐఏ 650,000 650,000 572,985 

4 ఈఝცఐఌఉఏఈఔ ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ ఐఔఙచఘఛఓఌఔచఌఉఐఙ ఙఈదఐఏ
5 ఙద఍ఈ జకఘఓఐఏ
6 ఙఈఓఌఏ఍ఈఒటఛఘఌక ఙఈఉథక 0 0 0 0 0 

7 జఛఒఈఋఐ ఙఈదఐఏ
8 ఈఝცఐఌఉఐఙ ఙఈదఐఏ
9 ఈఝცఐఌఉఏఈఔ ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ ఐఔఙచఘఛఓఌఔచఌఉఐఙ ఙఈదఐఏ

10 ఙద఍ఈ జకఘఓఐఏ
11 ఙద఍ఈ ఓఈచఌఘఐఈఒఛఘఐ ఘఐఙ఑ఐఙ ఈఓఞఌఉఐ ఖఐఘఌఉఐ 0 0 0 0 0 

12 జఛఒఈఋఐ ఙఈదఐఏ                                                                 

13 ఈఝცఐఌఉఐఙ ఙఈదఐఏ
14 ఈఝცఐఌఉఏఈఔ ఋఈ఑ఈ఍ఠఐఘఌఉఛఒఐ ఐఔఙచఘఛఓఌఔచఌఉఐఙ ఙఈదఐఏ
15 ఙద఍ఈ జకఘఓఐఏ
16 ఙఛఒ 0 0 0 0 0 
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  ( )

a b c d e f g h i j k l m

 :  :    : 

 

1 : 0 116,630 116,630 0 39,620 0 0 0 0 0 0 156,250 156,250

1.1   23,326 23,326 7,924 0 31,250 31,250

1.2   23,326 23,326 7,924 0 31,250 31,250

1.3   23,326 23,326 7,924 0 31,250 31,250

1.4   23,326 23,326 7,924 0 31,250 31,250

1.5     23,326 23,326 7,924 0 31,250 31,250

1.6 0 0 0 0

..... 0 0 0 0

    
2 : 0 0 0

 

(a+d-f-g)

 

(b+e+f-h+i-j) 
 (k+l)

        

  (a+b)

 


