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ȸȫȶȲȮȳɁ Ȯ ȴȵȶȫȪȫȱȫȳȮɅ, ȮȷȵȴȱɂȭȹȫȲɁȫ Ȩ ȵȶȦȨȮȱȦȻ ȴȵȶȫȪȫȱȫȳȮɅ 

ȷȸȴȮȲȴȷȸȮ ȽȮȷȸɁȻ ȦȰȸȮȨȴȨ 

ȵȮȺïɕɆɋɈɔɏ ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ ɚɔɓɊ. 

ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ -  ɔɖɉɆɓɎɍɆɜɎɥ, ɗɔɍɊɆɓɓɆɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ 

ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɏ ɎɒɋɤɟɆɥ ɑɎɜɋɓɍɎɤ ɓɆ ɔɗəɟɋɗɘɈɑɋɓɎɋ ɊɋɥɘɋɑɢɓɔɗɘɎ ɕɔ əɕɖɆɈɑɋɓɎɤ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɒɎ ɚɔɓɊɆɒɎ, ɕɆɋɈɡɒɎ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒɎ ɚɔɓɊɆɒɎ Ɏ ɓɋɉɔɗəɊɆɖɗɘɈɋɓɓɡɒɎ 

ɕɋɓɗɎɔɓɓɡɒɎ ɚɔɓɊɆɒɎ. ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ ɊɋɏɗɘɈəɋɘ ɓɆ ɔɗɓɔɈɆɓɎɎ ɕɖɆɈɎɑ 

ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ əɕɖɆɈɑɋɓɎɥ ȵȮȺ.  

ȮɓɈɋɗɘɎɜɎɔɓɓɡɏ ɕɆɏï ɎɒɋɓɓɆɥ ɜɋɓɓɆɥ ɇəɒɆɉɆ, əɊɔɗɘɔɈɋɖɥɤɟɆɥ Ɋɔɑɤ  ɈɑɆɊɋɑɢɜɆ ɕɆɥ Ɉ 

ɕɖɆɈɋ ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɓɆ ɎɒəɟɋɗɘɈɔ, ɗɔɗɘɆɈɑɥɤɟɋɋ ȵȮȺ, ɕɖɆɈɔ ɘɖɋɇɔɈɆɘɢ ɔɘ əɕɖɆɈɑɥɤɟɋɏ 

ɐɔɒɕɆɓɎɎ ɓɆɊɑɋɌɆɟɋɉɔ ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ əɕɖɆɈɑɋɓɎɥ ȵȮȺ, ɕɖɆɈɔ ɓɆ ɕɔɑəɝɋɓɎɋ ɊɋɓɋɌɓɔɏ 

ɐɔɒɕɋɓɗɆɜɎɎ ɕɖɎ ɕɖɋɐɖɆɟɋɓɎɎ ɊɔɉɔɈɔɖɆ ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ əɕɖɆɈɑɋɓɎɥ ȵȮȺ ɗɔ ɈɗɋɒɎ 

ɈɑɆɊɋɑɢɜɆɒɎ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ɣɘɔɉɔ ȵȮȺ (ɕɖɋɐɖɆɟɋɓɎɎ ȵȮȺ).  

ȵɖɆɈɎɑɆ ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ əɕɖɆɈɑɋɓɎɥ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ (ȵɖɆɈɎɑɆ 

Ȫȹ ȵȮȺ) ï əɗɑɔɈɎɥ ɊɔɉɔɈɔɖɆ ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ əɕɖɆɈɑɋɓɎɥ ȵȮȺ, ɔɕɖɋɊɋɑɥɋɒɡɋ ȹɕɖɆɈɑɥɤɟɋɏ 

ɐɔɒɕɆɓɎɋɏ Ɉ ɗɘɆɓɊɆɖɘɓɡɛ ɚɔɖɒɆɛ, ɗɔɔɘɈɋɘɗɘɈəɤɟɎɋ ɘɎɕɔɈɡɒ ɕɖɆɈɎɑɆɒ ɊɔɈɋɖɎɘɋɑɢɓɔɉɔ 

əɕɖɆɈɑɋɓɎɥ ȵȮȺ, əɘɈɋɖɌɊɋɓɓɡɒ ȧɆɓɐɔɒ ȶɔɗɗɎɎ. ȵɖɆɈɎɑɆ Ȫȹ ȵȮȺ,  Ɏ ɎɍɒɋɓɋɓɎɥ Ɏ ɊɔɕɔɑɓɋɓɎɥ 

Ɉ ɓɎɛ ɕɔɊɑɋɌɆɘ ɖɋɉɎɗɘɖɆɜɎɎ ȧɆɓɐɔɒ ȶɔɗɗɎɎ. 

ȷɘɔɎɒɔɗɘɢ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ (ȷȽȦ) ï ɈɋɑɎɝɎɓɆ, ɔɕɖɋɊɋɑɥɋɒɆɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ, ɐɆɐ ɖɆɍɓɎɜɆ ɒɋɌɊə ɗɘɔɎɒɔɗɘɢɤ ɆɐɘɎɈɔɈ ȵȮȺ 

(ɊɆɑɋɋ ï ɆɐɘɎɈɡ) Ɏ ɈɋɑɎɝɎɓɔɏ ɔɇɥɍɆɘɋɑɢɗɘɈ, ɕɔɊɑɋɌɆɟɎɛ ɎɗɕɔɑɓɋɓɎɤ ɍɆ ɗɝɋɘ əɐɆɍɆɓɓɡɛ 

ɆɐɘɎɈɔɈ (ɊɆɑɋɋ ï ɔɇɥɍɆɘɋɑɢɗɘɈɆ), ɓɆ ɒɔɒɋɓɘ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ȵȮȺ. 

ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ -  ɑɔɐɆɑɢɓɡɏ Ɇɐɘ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ ȵȮȺ, 

əɗɘɆɓɆɈɑɎɈɆɤɟɎɏ ɕɔɖɥɊɔɐ Ɏ ɗɖɔɐɎ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, Ɉ ɘɔɒ ɝɎɗɑɋ ɕɔɖɥɊɔɐ ɖɆɗɝɋɘɆ 

ɗɖɋɊɓɋɉɔɊɔɈɔɏ ȷȽȦ ȵȮȺ, ɔɕɖɋɊɋɑɋɓɎɥ ɖɆɗɝɋɘɓɔɏ ɗɘɔɎɒɔɗɘɎ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, 

ɕɔɖɥɊɔɐ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ. 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ,  

ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ əɝɋɘɔɒ ɆɑɉɔɖɎɘɒɔɈ ɔɜɋɓɐɎ, ɕɖɋɊəɗɒɔɘɖɋɓɓɡɛ Ɉ ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑɆɛ 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȲȷȺȴ -  ɒɋɌɊəɓɆɖɔɊɓɡɋ ɗɘɆɓɊɆɖɘɡ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ. ȴɕɖɋɊɋɑɋɓɎɋ ɗɕɖɆɈɋɊɑɎɈɔɏ 

ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ Ɏ ɈɋɑɎɝɎɓɡ ɔɇɥɍɆɘɋɑɢɗɘɈ ɕɖɔɎɍɈɔɊɎɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲɋɌɊəɓɆɖɔɊɓɡɒ 

ɗɘɆɓɊɆɖɘɔɒ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 "ȴɜɋɓɐɆ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ", ɈɈɋɊɋɓɓɡɒ 

Ɉ ɊɋɏɗɘɈɎɋ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ ɚɎɓɆɓɗɔɈ 

ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɔɘ 28ɊɋɐɆɇɖɥ 201 5 ɉɔɊɆ ɷ 217ɓ çȴ ɈɈɋɊɋɓɎɎ ȲɋɌɊəɓɆɖɔɊɓɡɛ 

ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ Ɏ ȶɆɍɠɥɗɓɋɓɎɏ ȲɋɌɊəɓɆɖɔɊɓɡɛ ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ 

ɔɘɝɋɘɓɔɗɘɎ Ɉ ɊɋɏɗɘɈɎɋ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɏ ɔ ɕɖɎɍɓɆɓɎɎ əɘɖɆɘɎɈɞɎɒɎ ɗɎɑə 
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ɓɋɐɔɘɔɖɡɛ ɕɖɎɐɆɍɔɈ (ɔɘɊɋɑɢɓɡɛ ɕɔɑɔɌɋɓɎɏ ɕɖɎɐɆɍɔɈ) ȲɎɓɎɗɘɋɖɗɘɈɆ ɚɎɓɆɓɗɔɈ ȶɔɗɗɎɏɗɐɔɏ 

ȺɋɊɋɖɆɜɎɎè ɗ əɝɋɘɔɒ ɘɖɋɇɔɈɆɓɎɏ ȹɐɆɍɆɓɎɥ ȼɋɓɘɖɆɑɢɓɔɉɔ ȧɆɓɐɆ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɔɘ 25 

ɆɈɉəɗɘɆ 2015 ɉɔɊɆ  ɷ 3758-ȹ, ɈɐɑɤɝɆɥ Ɏɓɡɋ ȲȷȺȴ, ɕɖɎɒɋɓɥɋɒɡɋ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ɊɋɏɗɘɈəɤɟɎɒ ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ Ɉ ɔɘɓɔɞɋɓɎɎ ɕɆɋɈɡɛ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɚɔɓɊɔɈ. 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ-  ɣɘɔ ɜɋɓɆ, ɐɔɘɔɖɆɥ ɇɡɑɆ ɇɡ ɕɔɑəɝɋɓɆ ɕɖɎ ɕɖɔɊɆɌɋ ɆɐɘɎɈɆ ɎɑɎ 

əɕɑɆɝɋɓɆ ɕɖɎ ɕɋɖɋɊɆɝɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ Ɉ ɛɔɊɋ ɔɇɡɝɓɔɏ ɗɊɋɑɐɎ ɓɆ ɔɗɓɔɈɓɔɒ (ɎɑɎ ɓɆɎɇɔɑɋɋ 

ɈɡɉɔɊɓɔɒ) ɖɡɓɐɋ ɓɆ ɊɆɘə ɔɜɋɓɐɎ Ɉ ɘɋɐəɟɎɛ ɖɡɓɔɝɓɡɛ əɗɑɔɈɎɥɛ (ɘɔ ɋɗɘɢ ɜɋɓɆ ɈɡɛɔɊɆ), 

ɓɋɍɆɈɎɗɎɒɔ ɔɘ ɘɔɉɔ, ɥɈɑɥɋɘɗɥ ɑɎ ɘɆɐɆɥ ɜɋɓɆ ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ ɓɆɇɑɤɊɆɋɒɔɏ ɎɑɎ 

ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɗ ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ Ɋɖəɉɔɉɔ ɒɋɘɔɊɆ ɔɜɋɓɐɎ. 

ȳɆɇɑɤɊɆɋɒɆɥ Ɏ ɊɔɗɘəɕɓɆɥ ɇɎɖɌɋɈɆɥ ɕɑɔɟɆɊɐɆ ï ɘɔɖɉɔɈɆɥ ɕɑɔɟɆɊɐɆ ɖɔɗɗɎɏɗɐɔɏ Ɏ (ɎɑɎ) 

ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɎ, ɍɆɐɖɋɕɑɋɓɓɆɥ Ɉ ȵɖɆɈɎɑɆɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɐ ɐɔɘɔɖɔɏ ə ȹɕɖɆɈɑɥɤɟɋɏ 

ɐɔɒɕɆɓɎɎ ɋɗɘɢ Ɋɔɗɘəɕ, ɐɆɐ ɓɆɕɖɥɒəɤ, ɘɆɐ Ɏ ɝɋɖɋɍ ɚɎɓɆɓɗɔɈɡɛ ɕɔɗɖɋɊɓɎɐɔɈ. ȹɐɆɍɆɓɓɡɋ 

ɇɎɖɌɋɈɡɋ ɕɑɔɟɆɊɐɎ ɕɖɎɈɋɊɋɓɡ Ɉ ɕɖɎɑɔɌɋɓɎɎ 4. 

ȦɐɘɎɈɓɡɏ ɖɡɓɔɐï  ɖɡɓɔɐ, ɓɆ ɐɔɘɔɖɔɒ ɔɕɋɖɆɜɎɎ ɗ ɆɐɘɎɈɔɒ ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈɔɒ ɕɖɔɈɔɊɥɘɗɥ 

ɗ ɊɔɗɘɆɘɔɝɓɔɏ ɝɆɗɘɔɘɔɏ Ɏ Ɉ ɊɔɗɘɆɘɔɝɓɔɒ ɔɇɠɋɒɋ, ɕɔɍɈɔɑɥɤɟɋɒ ɕɔɑəɝɆɘɢ ɎɓɚɔɖɒɆɜɎɤ ɔɇ 

ɔɜɋɓɐɆɛ ɆɐɘɎɈɔɈ ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈ ɓɆ ɕɔɗɘɔɥɓɓɔɏ ɔɗɓɔɈɋ. 

ȴɗɓɔɈɓɔɏ ɖɡɓɔɐ -ɖɡɓɔɐ (Ɏɍ ɝɎɗɑɆ ɆɐɘɎɈɓɡɛ) ɗ ɓɆɎɇɔɑɢɞɎɒ Ɋɑɥ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɉɔ ɆɐɘɎɈɆ 

ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɔɇɠɋɒɔɒ ɘɔɖɉɔɈ Ɏ əɖɔɈɓɋɒ ɆɐɘɎɈɓɔɗɘɎ. 

ȰɖɋɊɎɘɓɡɏ ɖɎɗɐ ï ɖɎɗɐ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɕɔɘɋɖɢ (əɇɡɘɐɔɈ) ɈɗɑɋɊɗɘɈɎɋ ɓɋɎɗɕɔɑɓɋɓɎɥ 

ɐɔɓɘɖɆɉɋɓɘɔɒ ɔɇɥɍɆɘɋɑɢɗɘɈ ɕɔ ɊɔɉɔɈɔɖə, ɈɐɑɤɝɆɥ ɓɋɔɕɑɆɘə ɐɔɓɘɖɆɉɋɓɘɔɒ ɔɗɓɔɈɓɔɉɔ ɊɔɑɉɆ 

Ɏ/ɎɑɎ ɕɖɔɜɋɓɘɔɈ, ɕɖɎɝɎɘɆɤɟɎɛɗɥ Ɉ əɗɘɆɓɔɈɑɋɓɓɡɏ ɊɔɉɔɈɔɖɔɒ ɗɖɔɐ, Ɇ ɘɆɐɌɋ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɎɍɒɋɓɋɓɎɥ ɔɜɋɓɐɎ ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɎ (ɐɖɋɊɎɘɓɔɉɔ ɖɎɗɐɆ) ɐɔɓɘɖɆɉɋɓɘɆ (ɣɒɎɘɋɓɘɆ). 

ȰɖɋɊɎɘɓɡɏ ɖɋɏɘɎɓɉ ï ɒɓɋɓɎɋ ɓɋɍɆɈɎɗɎɒɔɉɔ ɖɋɏɘɎɓɉɔɈɔɉɔ ɆɉɋɓɘɗɘɈɆ ɔ ɗɕɔɗɔɇɓɔɗɘɎ 

ɖɋɏɘɎɓɉəɋɒɔɉɔ ɑɎɜɆ Ɏɗɕɔɑɓɥɘɢ ɕɖɎɓɥɘɡɋ ɓɆ ɗɋɇɥ ɚɎɓɆɓɗɔɈɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ (ɔ ɋɉɔ 

ɐɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɎ, ɚɎɓɆɓɗɔɈɔɏ ɓɆɊɋɌɓɔɗɘɎ, ɚɎɓɆɓɗɔɈɔɏ əɗɘɔɏɝɎɈɔɗɘɎ), ɈɡɖɆɌɋɓɓɡɒ ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɖɋɏɘɎɓɉɔɈɔɏ ɐɆɘɋɉɔɖɎɎ ɕɔ ɔɕɖɋɊɋɑɋɓɓɔɏ ɖɋɏɘɎɓɉɔɈɔɏ ɞɐɆɑɋ. 

ȹɖɔɈɓɎ ɜɋɓ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɔɕɖɋɊɋɑɥɤɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ȲɋɌɊəɓɆɖɔɊɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 çȴɜɋɓɐɆ ɗɕɖɆɈɋɊɑɎɈɔɏ 

ɗɘɔɎɒɔɗɘɎè, ɈɈɋɊɋɓɓɡɒ Ɉ ɊɋɏɗɘɈɎɋ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɕɖɎɐɆɍɔɒ 

ȲɎɓɎɗɘɋɖɗɘɈɆ ɚɎɓɆɓɗɔɈ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɔɘ 28.12.2015 N 217ɓ "ȴ ɈɈɋɊɋɓɎɎ 

ȲɋɌɊəɓɆɖɔɊɓɡɛ ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ Ɏ ȶɆɍɠɥɗɓɋɓɎɏ ȲɋɌɊəɓɆɖɔɊɓɡɛ 

ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ Ɉ ɊɋɏɗɘɈɎɋ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɏ ɔ 

ɕɖɎɍɓɆɓɎɎ əɘɖɆɘɎɈɞɎɒɎ ɗɎɑə ɓɋɐɔɘɔɖɡɛ ɕɖɎɐɆɍɔɈ (ɔɘɊɋɑɢɓɡɛ ɕɔɑɔɌɋɓɎɏ ɕɖɎɐɆɍɔɈ) 

ȲɎɓɎɗɘɋɖɗɘɈɆ ɚɎɓɆɓɗɔɈ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ". 
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ȮɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 1 -  ɜɋɓɔɈɡɋ ɐɔɘɎɖɔɈɐɎ (ɓɋɗɐɔɖɖɋɐɘɎɖɔɈɆɓɓɡɋ) ɆɐɘɎɈɓɡɛ ɖɡɓɐɔɈ 

Ɉ ɔɘɓɔɞɋɓɎɎ ɎɊɋɓɘɎɝɓɡɛ ɆɐɘɎɈɔɈ ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈ, ɐ ɐɔɘɔɖɡɒ ɔɖɉɆɓɎɍɆɜɎɥ Ɏɒɋɋɘ Ɋɔɗɘəɕ ɓɆ 

ɊɆɘə ɔɜɋɓɐɎ. 

ȮɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 2 -  ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ, ɐɖɔɒɋ ɜɋɓɔɈɡɛ ɐɔɘɎɖɔɈɔɐ, ɔɘɓɋɗɋɓɓɡɛ ɐ 

ȹɖɔɈɓɤ 1, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ ɓɆɇɑɤɊɆɋɒɡɒɎ, ɕɖɥɒɔ ɎɑɎ ɐɔɗɈɋɓɓɔ, Ɉ ɔɘɓɔɞɋɓɎɎ 

ɔɕɖɋɊɋɑɋɓɓɔɉɔ ɆɐɘɎɈɆ ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈɆ. 

ȮɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 3 -  ɓɋɓɆɇɑɤɊɆɋɒɡɋ ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ Ɉ ɔɘɓɔɞɋɓɎɎ 

ɔɕɖɋɊɋɑɋɓɓɔɉɔ ɆɐɘɎɈɆ ɎɑɎ ɔɇɥɍɆɘɋɑɢɗɘɈɆ. 

ȴɕɋɖɆɜɎɔɓɓɆɥ ɊɋɇɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ï ɊɋɇɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ɐɔɓɘɖɆɉɋɓɘɆ, 

ɈɔɍɓɎɐɆɤɟɆɥ Ɉ ɛɔɊɋ ɓɔɖɒɆɑɢɓɔɉɔ ɔɕɋɖɆɜɎɔɓɓɔɉɔ ɜɎɐɑɆ, ɐɔɘɔɖɆɥ ɇəɊɋɘ ɕɔɉɆɞɋɓɆ Ɉ ɘɋɝɋɓɎɋ 

ɗɖɔɐɔɈ, əɗɘɆɓɔɈɑɋɓɓɡɛ Ɉ ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑɆɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. ȪɔɕəɗɘɎɒɡɋ ɗɖɔɐɎ 

ɕɖɔɗɖɔɝɐɎ, əɗɘɆɓɔɈɑɋɓɓɡɋ Ɋɑɥ ɔɕɋɖɆɜɎɔɓɓɔɏ ɊɋɇɎɘɔɖɗɐɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ, ɓɋ ɊɔɑɌɓɡ 

ɕɖɎɈɔɊɎɘɢ ɐ ɕɖɎɍɓɆɓɎɤ ɇɋɍɓɆɊɋɌɓɔɏ ɐ ɕɔɑəɝɋɓɎɤ ɍɆɊɔɑɌɋɓɓɔɗɘɎ, Ɇ ɘɆɐɌɋ ɐ ɔɇɋɗɜɋɓɋɓɎɤ 

ɍɆɊɔɑɌɋɓɓɔɗɘɎ. ȸɆɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ɇəɊɋɘ ɖɋɆɑɎɍɔɈɆɓɆ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ Ɉ ɕɔɑɓɔɒ 

ɔɇɠɋɒɋ Ɉ ɗɖɔɐɎ, əɐɑɆɊɡɈɆɤɟɎɋɗɥ Ɉ ɓɔɖɒɆɑɢɓəɤ ɖɡɓɔɝɓəɤ (ɎɑɎ Ɉɓəɘɖɋɓɓɤɤ) ɕɖɆɐɘɎɐə 

ɈɍɆɎɒɔɊɋɏɗɘɈɎɥ ɗ ɐɔɓɐɖɋɘɓɡɒ ɈɎɊɔɒ ɊɋɇɎɘɔɖɗɐɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ. ȹɗɘɆɓɔɈɑɋɓɓɡɋ ɗɖɔɐɎ 

ɕɖɔɗɖɔɝɐɎ Ɏ ɎɗɕɔɑɓɋɓɎɥ ɔɇɥɍɆɘɋɑɢɗɘɈ ɓɋ ɊɔɑɌɓɡ ɕɖɋɈɡɞɆɘɢ ɖɋɐɔɒɋɓɊəɋɒɡɛ ɗɖɔɐɔɈ Ɉ 

ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑɆɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, ɋɗɑɎ Ɏɓɔɋ ɓɋ ɕɔɊɘɈɋɖɌɊɋɓɔ Ɉɓəɘɖɋɓɓɋɏ ɗɘɆɘɎɗɘɎɐɔɏ 

əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ. 

Ƀɐɗɕɋɖɘɓɔɋ (ɒɔɘɎɈɎɖɔɈɆɓɓɔɋ) ɗəɌɊɋɓɎɋ ï ɣɘɔ ɊɔɐəɒɋɓɘɆɑɢɓɔ ɔɚɔɖɒɑɋɓɓɔɋ 

ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɔɋ ɗəɌɊɋɓɎɋ ȹɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ, ɗɔɊɋɖɌɆɟɋɋ ɔɇɔɗɓɔɈɆɓɓɡɋ ɖɆɗɝɋɘɡ Ɏ 

ɈɡɈɔɊɡ ɔɇ ɔɜɋɓɐɋ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ, ɔ ɈɋɑɎɝɎɓɆɛ, Ɏɗɕɔɑɢɍəɋɒɡɛ Ɉ ɖɆɗɝɋɘɋ 

ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, ɔ ɈɡɥɈɑɋɓɓɡɛ ɔɗɓɔɈɆɓɎɥɛ ɕɖɎɍɓɆɓɎɥ/ɕɖɋɐɖɆɟɋɓɎɥ ɕɖɎɍɓɆɓɎɥ 

ɆɐɘɎɈɔɈ/ɔɇɥɍɆɘɋɑɢɗɘɈ, ɔ ɈɡɥɈɑɋɓɓɡɛ ɕɖɎɍɓɆɐɆɛ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɐɖɋɊɎɘɓɡɛ ɖɎɗɐɔɈ Ɏ ɕɖɔɝɎɛ 

ɔɇɗɘɔɥɘɋɑɢɗɘɈɆɛ, ɐɔɘɔɖɡɋ ɈɑɎɥɤɘ ɓɆ ɔɜɋɓɐə ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲȷȺȴ 

13. ȵɖɎɒɋɓɋɓɎɋ ɘɆɐɔɉɔ ɗəɌɊɋɓɎɥ ɊɔɕəɗɘɎɒɔ Ɉ ɗɑəɝɆɥɛ, əɗɘɆɓɔɈɑɋɓɓɡɛ ɓɆɗɘɔɥɟɎɒɎ 

ȵɖɆɈɎɑɆɒɎ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȴȧȿȮȫ ȵȴȱȴȬȫȳȮɅ 

ȳɆɗɘɔɥɟɎɋ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ȭɆɐɖɡɘɔɉɔ ɕɆɋɈɔɉɔ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ ɚɔɓɊɆ ɖɡɓɔɝɓɡɛ 

ɚɎɓɆɓɗɔɈɡɛ ɎɓɗɘɖəɒɋɓɘɔɈ çȺɔɓɊ ɕɋɖɈɎɝɓɡɛ ɖɆɍɒɋɟɋɓɎɏè ɕɔɊ əɕɖɆɈɑɋɓɎɋɒ ȴɇɟɋɗɘɈɆ ɗ 

ɔɉɖɆɓɎɝɋɓɓɔɏ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɢɤ çȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ çȨɔɗɘɔɐïȭɆɕɆɊè (ɊɆɑɋɋ ï 

ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ) ɖɆɍɖɆɇɔɘɆɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȺɋɊɋɖɆɑɢɓɡɒ ɍɆɐɔɓɔɒ "ȴɇ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɚɔɓɊɆɛ" ɷ 156 -Ⱥȭ ɔɘ 29 ɓɔɥɇɖɥ 2001 ɉɔɊɆ (ɊɆɑɋɋ -  ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ "ȴɇ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɚɔɓɊɆɛ"), Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȹɐɆɍɆɓɎɋɒ ȼɋɓɘɖɆɑɢɓɔɉɔ ȧɆɓɐɆ ȶɔɗɗɎɏɗɐɔɏ 

consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H
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ȺɋɊɋɖɆɜɎɎ ɔɘ 25 ɆɈɉəɗɘɆ 2015 ɉɔɊɆ ɷ  3758 -ȹ (ɊɆɑɋɋ ïȹɐɆɍɆɓɎɋ ɷ  3758 -ȹ), Ɏ ɕɖɎɓɥɘɡɒɎ Ɉ 

ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɎɒɎ ɓɔɖɒɆɘɎɈɓɡɒɎ ɆɐɘɆɒɎ.  

ȳɆɗɘɔɥɟɎɋ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎɒɋɓɥɤɘɗɥ ɗ ç01 è ɥɓɈɆɖɥ 202 2  ɉɔɊɆ.  

ȮɍɒɋɓɋɓɎɥ Ɏ ɊɔɕɔɑɓɋɓɎɥ Ɉ ɓɆɗɘɔɥɟɎɋ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɒɔɉəɘ ɇɡɘɢ Ɉɓɋɗɋɓɡ Ɉ 

ɗɑəɝɆɥɛ, əɗɘɆɓɔɈɑɋɓɓɡɛ ɓɔɖɒɆɘɎɈɓɡɒɎ ɕɖɆɈɔɈɡɒɎ ɆɐɘɆɒɎ. Ȩ ɗɑəɝɆɋ ɓɋɔɇɛɔɊɎɒɔɗɘɎ ɈɓɋɗɋɓɎɥ 

ɎɍɒɋɓɋɓɎɏ Ɏ ɊɔɕɔɑɓɋɓɎɏ Ɉ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɐ ɓɎɒ ɕɖɎɑɆɉɆɋɘɗɥ ɕɔɥɗɓɋɓɎɋ ɕɖɎɝɎɓ 

ɈɓɋɗɋɓɎɥ ɘɆɐɎɛ ɎɍɒɋɓɋɓɎɏ Ɏ ɊɔɕɔɑɓɋɓɎɏ Ɏ əɐɆɍɡɈɆɋɘɗɥ ɊɆɘɆ ɓɆɝɆɑɆ ɕɖɎɒɋɓɋɓɎɥ ɎɍɒɋɓɋɓɎɏ 

Ɏ ɊɔɕɔɑɓɋɓɎɏ Ɉ ɓɆɗɘɔɥɟɎɋ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȵȴȶɅȪȴȰ ȶȦȷȰȶɁȸȮɅ ȵȶȦȨȮȱ ȴȵȶȫȪȫȱȫȳȮɅ ȷȽȦ 

ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ (ɎɍɒɋɓɋɓɎɥ Ɏ ɊɔɕɔɑɓɋɓɎɥ, ɈɓɔɗɎɒɡɋ Ɉ ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ 

ȷȽȦ) ɕɔɊɑɋɌɆɘ ɖɆɗɐɖɡɘɎɤ ɓɆ ɗɆɏɘɋ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ ȵȮȺ Ɉ ɎɓɚɔɖɒɆɜɎɔɓɓɔ-

ɘɋɑɋɐɔɒɒəɓɎɐɆɜɎɔɓɓɔɏ ɗɋɘɎ çȮɓɘɋɖɓɋɘè: 

-  ɓɋ ɕɔɍɊɓɋɋ Ɋɓɥ ɓɆɝɆɑɆ ɗɖɔɐɆ ɚɔɖɒɎɖɔɈɆɓɎɥ ȵȮȺ; 

-  ɓɋ ɕɔɍɊɓɋɋ ɕɥɘɎ ɖɆɇɔɝɎɛ Ɋɓɋɏ Ɋɔ ɊɆɘɡ ɓɆɝɆɑɆ ɕɖɎɒɋɓɋɓɎɥ ȵɖɆɈɎɑ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, ɗ 

ɈɓɋɗɋɓɓɡɒɎ ɎɍɒɋɓɋɓɎɥɒɎ Ɏ ɊɔɕɔɑɓɋɓɎɥɒɎ. 

ȵɖɆɈɎɑɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ (Ɏ Ɉɗɋ ɎɍɒɋɓɋɓɎɥ Ɏ ɊɔɕɔɑɓɋɓɎɥ ɐ ɓɎɒ ɍɆ ɘɖɎ ɕɔɗɑɋɊɓɎɛ 

ɐɆɑɋɓɊɆɖɓɡɛ ɉɔɊɆ) ɊɔɑɌɓɡ ɇɡɘɢ Ɋɔɗɘəɕɓɡ Ɉ ɘɋɝɋɓɎɋ ɘɖɋɛ ɕɔɗɑɋɊɓɎɛ ɐɆɑɋɓɊɆɖɓɡɛ ɑɋɘ ɓɆ 

ɗɆɏɘɋ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ. 

ȵȴȶɅȪȴȰ ȴȵȶȫȪȫȱȫȳȮɅ ȷȽȦ Ȯ ȷȶȫȪȳȫȩȴȪȴȨȴȯ ȷȽȦȵȮȺ 

ȷȽȦȵȮȺ ɔɕɖɋɊɋɑɥɋɘɗɥ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 23:59:59 ɊɆɘɡ, ɍɆ ɐɔɘɔɖəɤ ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ȷȽȦ, ɗ 

əɝɋɘɔɒ ɊɆɓɓɡɛ, ɖɆɗɐɖɡɘɡɛ ɓɆ əɐɆɍɆɓɓəɤ ɊɆɘə Ɉ Ɋɔɗɘəɕɓɡɛ Ɋɑɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ 

ɎɗɘɔɝɓɎɐɆɛ, Ɉɓɋ ɍɆɈɎɗɎɒɔɗɘɎ ɔɘ ɝɆɗɔɈɔɉɔ ɕɔɥɗɆ.  

ȷȽȦ ɔɕɖɋɊɋɑɥɋɘɗɥ ɓɋ ɕɔɍɊɓɋɋ ɖɆɇɔɝɋɉɔ Ɋɓɥ, ɗɑɋɊəɤɟɋɉɔ ɍɆ Ɋɓɋɒ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɐɔɘɔɖɡɏ 

ɔɗəɟɋɗɘɈɑɥɋɘɗɥ ɔɕɖɋɊɋɑɋɓɎɋ ȷȽȦ.  

ȷȽȦ ɔɕɖɋɊɋɑɥɋɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɆɗɘɔɥɟɎɒɎ ȵɖɆɈɎɑɆɒɎ ɐɆɐ ɖɆɍɓɎɜɆ ɒɋɌɊə ɗɘɔɎɒɔɗɘɢɤ 

ɆɐɘɎɈɔɈ Ɏ ɔɇɥɍɆɘɋɑɢɗɘɈ ɓɆ ɒɔɒɋɓɘ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ.  

ȷȽȦȵȮȺ ɔɕɖɋɊɋɑɥɋɘɗɥ (ɊɆɘɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ):  

¶ ɓɆ ɊɆɘə ɍɆɈɋɖɞɋɓɎɥ (ɔɐɔɓɝɆɓɎɥ) ɚɔɖɒɎɖɔɈɆɓɎɥ ȵȮȺ;  

¶ Ɉ ɗɑəɝɆɋ ɕɖɎɔɗɘɆɓɔɈɑɋɓɎɥ ɈɡɊɆɝɎ, ɕɔɉɆɞɋɓɎɥ Ɏ ɔɇɒɋɓɆ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ï ɓɆ 

ɊɆɘə ɈɔɍɔɇɓɔɈɑɋɓɎɥ Ɏɛ ɈɡɊɆɝɎ, ɕɔɉɆɞɋɓɎɥ Ɏ ɔɇɒɋɓɆ; 

¶ Ɉ ɗɑəɝɆɋ ɕɖɋɐɖɆɟɋɓɎɥ ȵȮȺ ï ɓɆ ɊɆɘə ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɥ ɋɉɔ ɕɖɋɐɖɆɟɋɓɎɥ;  

¶ ɕɔɗɑɋ ɍɆɈɋɖɞɋɓɎɥ (ɔɐɔɓɝɆɓɎɥ) ɚɔɖɒɎɖɔɈɆɓɎɥ ȷȽȦ ȵȮȺ ɔɕɖɋɊɋɑɥɋɘɗɥ ɐɆɌɊɡɏ 

ɖɆɇɔɝɎɏ Ɋɋɓɢ Ɋɔ Ɋɓɥ, Ɉ ɐɔɘɔɖɔɒ ȵȮȺ Ɏɗɐɑɤɝɋɓ Ɏɍ ɖɋɋɗɘɖɆ ȵȮȺ. 
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ȷɖɋɊɓɋɉɔɊɔɈɆɥ ȷȽȦ ȵȮȺ (ɊɆɑɋɋ -  ȷȩȷȽȦ) ɓɆ ɑɤɇɔɏ Ɋɋɓɢ ɔɕɖɋɊɋɑɥɋɘɗɥ Ɉ ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ: 

-  ɐɆɐ ɔɘɓɔɞɋɓɎɋ ɗəɒɒɡ ȷȽȦ ɓɆ ɐɆɌɊɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ (ɋɗɑɎ ɓɆ ɖɆɇɔɝɎɏ 

Ɋɋɓɢ ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ ȷȽȦ ɓɋ ɔɕɖɋɊɋɑɥɑɆɗɢ -  ɓɆ ɕɔɗɑɋɊɓɎɏ Ɋɋɓɢ ɋɋ ɔɕɖɋɊɋɑɋɓɎɥ, 

ɕɖɋɊɞɋɗɘɈəɤɟɎɏ ɘɆɐɔɒə Ɋɓɤ) ɗ ɓɆɝɆɑɆ ɉɔɊɆ (ɗ ɊɆɘɡ ɍɆɈɋɖɞɋɓɎɥ (ɔɐɔɓɝɆɓɎɥ) ɚɔɖɒɎɖɔɈɆɓɎɥ 

ȵȮȺ) Ɋɔ ɊɆɘɡ ɖɆɗɝɋɘɆ ȷȩȷȽȦ ɐ ɝɎɗɑə ɖɆɇɔɝɎɛ Ɋɓɋɏ ɍɆ ɣɘɔɘ ɕɋɖɎɔɊ. 

Ȩ ɜɋɑɥɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȩȷȽȦ ɕɔɊ ɊɆɘɔɏ, ɍɆ ɐɔɘɔɖəɤ ɔɕɖɋɊɋɑɥɋɘɗɥ ȷȽȦ ȵȮȺ, ɕɔɓɎɒɆɋɘɗɥ 

ɐɆɌɊɆɥ ɊɆɘɆ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ȵȮȺ, əɐɆɍɆɓɓɆɥ Ɉ ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑɆɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȷȽȦȵȮȺ, Ɉ ɘɔɒ ɝɎɗɑɋ ɗɖɋɊɓɋɉɔɊɔɈɆɥ ȷȽȦȵȮȺ, Ɇ ɘɆɐɌɋ ɖɆɗɝɋɘɓɆɥ ɗɘɔɎɒɔɗɘɢ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ 

ɕɆɥ ȵȮȺ ɔɕɖɋɊɋɑɥɤɘɗɥ ɗ ɘɔɝɓɔɗɘɢɤ Ɋɔ ɊɈəɛ ɍɓɆɐɔɈ ɕɔɗɑɋ ɍɆɕɥɘɔɏ, ɗ ɕɖɎɒɋɓɋɓɎɋɒ ɕɖɆɈɎɑ 

ɒɆɘɋɒɆɘɎɝɋɗɐɔɉɔ ɔɐɖəɉɑɋɓɎɥ Ɉ ɈɆɑɤɘɋ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ, 

ɊɋɏɗɘɈəɤɟɎɒɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȵȴȶɅȪȴȰ ȴȵȶȫȪȫȱȫȳȮɅ ȪȦȸɁ Ȯ ȨȶȫȲȫȳȮ, ȵȴ ȷȴȷȸȴɅȳȮɄ ȳȦ ȰȴȸȴȶɁȫ 

ȴȵȶȫȪȫȱɅȫȸȷɅ ȷȸȴȮȲȴȷȸɂ ȮȲȹȿȫȷȸȨȦ, ȵȫȶȫȪȦȳȳȴȩȴ Ȩ ȴȵȱȦȸȹ 

ȮȳȨȫȷȸȮȼȮȴȳȳɁȻ ȵȦȫȨ ȵȮȺ 

ȷɘɔɎɒɔɗɘɢ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɔɕɖɋɊɋɑɥɋɘɗɥ Ɉ 

ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɘɖɋɇɔɈɆɓɎɥɒɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ çȴɇ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɚɔɓɊɆɛè, 

ɕɖɎɓɥɘɡɒɎ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɎɒ ɓɔɖɒɆɘɎɈɓɡɒɎ ɆɐɘɆɒɎ, ɘɖɋɇɔɈɆɓɎɥɒɎ ȹɐɆɍɆɓɎɥ ɷ 3758-ȹ Ɏ 

ɓɆɗɘɔɥɟɎɒɎ ȵɖɆɈɎɑɆɒɎ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ.  

ȪɆɘɆ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɐɔɘɔɖəɤ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɘɔɎɒɔɗɘɢ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɓɋ ɒɔɌɋɘ ɇɡɘɢ ɔɕɖɋɊɋɑɋɓɆ ɖɆɓɋɋ ɊɆɘɡ ɕɋɖɋɊɆɝɎ ɘɆɐɔɉɔ 

ɎɒəɟɋɗɘɈɆ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ, ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɗɑəɝɆɋɈ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ 

ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɓɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ. 

ȪɆɘɆ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɐɔɘɔɖəɤ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɘɔɎɒɔɗɘɢ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɓɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɓɋ ɒɔɌɋɘ ɇɡɘɢ ɖɆɓɋɋ ɘɖɋɛ 

ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ ɕɋɖɋɊɆɝɎ ɘɆɐɔɉɔ ɎɒəɟɋɗɘɈɆ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ. 

ȷɘɔɎɒɔɗɘɢ ɎɒəɟɋɗɘɈɆ, ɕɋɖɋɊɆɓɓɔɉɔ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɔɕɖɋɊɋɑɥɋɘɗɥ ɕɔ 

ɗɔɗɘɔɥɓɎɤ ɓɆ 23:59:59 ɓɆ ɊɆɘə ɕɋɖɋɊɆɝɎ ɎɒəɟɋɗɘɈɆ Ɉ ɔɕɑɆɘə ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ. 

ȰȶȮȸȫȶȮȮ ȵȶȮȭȳȦȳȮɅ (ȵȶȫȰȶȦȿȫȳȮɅ ȵȶȮȭȳȦȳȮɅ) ȦȰȸȮȨȴȨ 

(ȴȧɅȭȦȸȫȱɂȷȸȨ) 

ȦɐɘɎɈɡ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ) ɕɖɎɓɎɒɆɤɘɗɥ ɐ ɖɆɗɝɋɘə ȷȽȦ Ɉ ɗɑəɝɆɋ Ɏɛ ɕɖɎɍɓɆɓɎɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ȲȷȺȴ, ɈɈɋɊɋɓɓɡɒɎ Ɉ ɊɋɏɗɘɈɎɋ ɓɆ ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ. 
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ȰɖɎɘɋɖɎɎ ɕɖɎɍɓɆɓɎɥ (ɕɖɋɐɖɆɟɋɓɎɥ ɕɖɎɍɓɆɓɎɥ) ɆɐɘɎɈɔɈ (ɔɇɥɍɆɘɋɑɢɗɘɈ) Ɉ ɗɔɗɘɆɈɋ ɆɐɘɎɈɔɈ 

(ɔɇɥɍɆɘɋɑɢɗɘɈ) ȵȮȺ ɕɖɋɊɗɘɆɈɑɋɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ȵɖɎɑɔɌɋɓɎɥɛ ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑ 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȲȫȸȴȪɁ ȴȵȶȫȪȫȱȫȳȮɅ ȷȸȴȮȲȴȷȸȮ ȦȰȸȮȨȴȨ Ȯ ȴȧɅȭȦȸȫȱɂȷȸȨ 

ȦɐɘɎɈɡ Ɏ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ȵȮȺ ɔɜɋɓɎɈɆɤɘɗɥ ɕɔ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ȲȷȺȴ.  

ȷɘɔɎɒɔɗɘɢ ɆɐɘɎɈɔɈ, Ɉ ɘɔɒ ɝɎɗɑɋ ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɗɔɗɘɆɈɑɋɓɓɔɉɔ 

Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɘɖɋɇɔɈɆɓɎɥɒɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɔɘ 29 Ɏɤɑɥ 1998 ɉɔɊɆ ɷ 135 -Ⱥȭ çȴɇ 

ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè,  ɔɕɖɋɊɋɑɥɋɘɗɥ ɇɋɍ əɝɋɘɆ ɓɆɑɔɉɔɈ, ɐɔɘɔɖɡɋ 

əɕɑɆɝɎɈɆɤɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɎɑɎ ɎɓɔɗɘɖɆɓɓɔɉɔ 

ɉɔɗəɊɆɖɗɘɈɆ ɕɖɎ ɕɖɎɔɇɖɋɘɋɓɎɎ Ɏ ɖɋɆɑɎɍɆɜɎɎ əɐɆɍɆɓɓɡɛ ɆɐɘɎɈɔɈ. 

ȷɘɔɎɒɔɗɘɢ ɆɐɘɎɈɆ ɒɔɌɋɘ ɔɕɖɋɊɋɑɥɘɢɗɥ ɓɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɋɗɑɎ ɘɆɐɔɏ ɔɘɝɋɘ 

ɗɔɗɘɆɈɑɋɓ ɔɜɋɓɟɎɐɔɒ, Ɉ ɔɘɓɔɞɋɓɎɎ ɐɔɘɔɖɔɉɔ ɗɔ ɗɘɔɖɔɓɡ ɗɆɒɔɖɋɉəɑɎɖəɋɒɡɛ ɔɖɉɆɓɎɍɆɜɎɏ 

ɔɜɋɓɟɎɐɔɈ ɓɋ ɕɖɎɒɋɓɥɑɎɗɢ Ɉ ɘɋɝɋɓɎɋ ɊɈəɛ ɑɋɘ Ɉ ɐɔɑɎɝɋɗɘɈɋ ɊɈəɛ Ɏ ɇɔɑɋɋ ɖɆɍ ɒɋɖɡ 

ɊɎɗɜɎɕɑɎɓɆɖɓɔɉɔ ɈɔɍɊɋɏɗɘɈɎɥ, ɕɖɋɊəɗɒɔɘɖɋɓɓɡɋ ȺɋɊɋɖɆɑɢɓɡɒ ɍɆɐɔɓɔɒ "ȴɇ ɔɜɋɓɔɝɓɔɏ 

ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ", Ɇ ɘɆɐɌɋ ɈɓəɘɖɋɓɓɎɒɎ ɊɔɐəɒɋɓɘɆɒɎ 

ɗɆɒɔɖɋɉəɑɎɖəɋɒɡɛ ɔɖɉɆɓɎɍɆɜɎɏ ɔɜɋɓɟɎɐɔɈ, Ɏ ɗɘɆɌ ɔɗəɟɋɗɘɈɑɋɓɎɥ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ 

ɐɔɘɔɖɔɉɔ ɗɔɗɘɆɈɑɥɋɘ ɓɋ ɒɋɓɋɋ ɘɖɋɛ ɑɋɘ, Ɇ ɘɆɐ Ɍɋ ɎɒɋɤɟɎɒ ɐɈɆɑɎɚɎɐɆɜɎɔɓɓɡɏ ɆɘɘɋɗɘɆɘ ɕɔ 

ɗɔɔɘɈɋɘɗɘɈəɤɟɋɒə ɓɆɕɖɆɈɑɋɓɎɤ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ.  

Ȩ ɗɑəɝɆɋ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ ɓɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ ɊɆɘɆ ɔɜɋɓɐɎ 

ɗɘɔɎɒɔɗɘɎ ɊɔɑɌɓɆ ɇɡɘɢ ɓɋ ɖɆɓɋɋ ɞɋɗɘɎ ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɐɔɘɔɖəɤ 

ɔɕɖɋɊɋɑɥɋɘɗɥ ȷȽȦ. ȵɖɎ ɣɘɔɒ ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɆ ɔɕɖɋɊɋɑɥɋɘɗɥ ɓɆ ɔɗɓɔɈɆɓɎɎ Ɋɔɗɘəɕɓɔɉɔ ɓɆ 

ɒɔɒɋɓɘ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ ɗ ɊɆɘɔɏ ɔɜɋɓɐɎ ɓɆɎɇɔɑɋɋ ɇɑɎɍɐɔɏ ɐ ɊɆɘɋ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ, ɗɔɗɘɆɈɑɋɓɓɔɉɔ  ɗ ɗɔɇɑɤɊɋɓɎɋɒ ɘɖɋɇɔɈɆɓɎɏ ɓɔɖɒɆɘɎɈɓɡɛ 

ɕɖɆɈɔɈɡɛ ɆɐɘɔɈ.  

ȲɋɘɔɊɎɐɎ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɐɔɓɐɖɋɘɓɡɛ ɆɐɘɎɈɔɈ Ɏ ɔɇɥɍɆɘɋɑɢɗɘɈ 

ɕɖɋɊɗɘɆɈɑɋɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ɕɖɎɑɔɌɋɓɎɥɛ ɓɆɗɘɔɥɟɎɛ ȵɖɆɈɎɑ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ.  

ȵȴȶɅȪȴȰ ȰȴȳȨȫȶȸȦȼȮȮ ȷȸȴȮȲȴȷȸȫȯ, ȨɁȶȦȬȫȳȳɁȻ Ȩ ȴȪȳȴȯ ȨȦȱɄȸȫ, Ȩ 

ȪȶȹȩȹɄ ȨȦȱɄȸȹ 

ȷɘɔɎɒɔɗɘɢ ɆɐɘɎɈɔɈ Ɏ ɔɇɥɍɆɘɋɑɢɗɘɈ, ɈɡɖɆɌɋɓɓɆɥ Ɉ ɎɓɔɗɘɖɆɓɓɔɏ ɈɆɑɤɘɋ,  ɕɖɎɓɎɒɆɋɘɗɥ Ɉ ɖɆɗɝɋɘ 

ȷȽȦ Ɉ ɈɆɑɤɘɋ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ, ɊɋɏɗɘɈəɤɟɎɒɎ ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ,  ɕɔ ɐəɖɗə ȼɋɓɘɖɆɑɢɓɔɉɔ ȧɆɓɐɆ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ 

Ɏɛ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ.  

consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J
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Ȩ ɗɑəɝɆɋ ɋɗɑɎ ȼɋɓɘɖɆɑɢɓɡɒ ȧɆɓɐɔɒ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɋ əɗɘɆɓɔɈɑɋɓ ɐəɖɗ ɎɓɔɗɘɖɆɓɓɔɏ 

ɈɆɑɤɘɡ, Ɉ ɐɔɘɔɖɔɏ ɈɡɖɆɌɋɓɆ ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɔɈ (ɔɇɥɍɆɘɋɑɢɗɘɈ), ɐ ɈɆɑɤɘɋ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ 

ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ, ɊɋɏɗɘɈəɤɟɎɒɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, ɘɔ Ɏɗɕɔɑɢɍəɋɘɗɥ 

ɗɔɔɘɓɔɞɋɓɎɋ ɒɋɌɊə ɐəɖɗɔɒ ɎɓɔɗɘɖɆɓɓɔɏ ɈɆɑɤɘɡ Ɏ ɈɆɑɤɘɔɏ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ 

ɗ ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ, ɊɋɏɗɘɈəɤɟɎɒɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, ɔɕɖɋɊɋɑɥɋɒɔɋ ɓɆ ɔɗɓɔɈɋ 

ɐəɖɗɆ ɣɘɎɛ ɈɆɑɤɘ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɆɒɋɖɎɐɆɓɗɐɔɒə ɊɔɑɑɆɖə (USD), əɗɘɆɓɔɈɑɋɓɓɔɉɔ 

ɐɔɒɕɔɍɎɘɓɡɒ ɖɡɓɐɔɒ ȳɢɤ-ȯɔɖɐɆ (Composite  (NY) Generic ) (ɐɖɔɗɗ-ɐəɖɗ ɎɓɔɗɘɖɆɓɓɔɏ ɈɆɑɤɘɡ, 

ɔɕɖɋɊɋɑɋɓɓɔɏ ɝɋɖɋɍ ɆɒɋɖɎɐɆɓɗɐɎɏ ɊɔɑɑɆɖ (USD)) . 

ȵȴȶɅȪȴȰ ȶȦȷȽȫȸȦ ȨȫȱȮȽȮȳɁ ȶȫȭȫȶȨȦ ȳȦ ȨɁȵȱȦȸȹ ȨȴȭȳȦȩȶȦȬȪȫȳȮɅ Ȯ 

ȮȷȵȴȱɂȭȴȨȦȳȮɅ ȸȦȰȴȩȴ ȶȫȭȫȶȨȦ, Ȧ ȸȦȰȬȫ ȵȴȶɅȪȴȰ ȹȽȫȸȦ 

ȨȴȭȳȦȩȶȦȬȪȫȳȮȯ Ȯ ȶȦȷȻȴȪȴȨ, ȷȨɅȭȦȳȳɁȻ ȷ ȪȴȨȫȶȮȸȫȱɂȳɁȲ 

ȹȵȶȦȨȱȫȳȮȫȲ ȵȮȺ 

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ, ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə 

ɊɋɕɔɍɎɘɆɖɎɤ, ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ 

ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ (ɊɆɑɋɋ ï ɖɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ), 

ɔɕɖɋɊɋɑɥɋɘɗɥ ɎɗɛɔɊɥ Ɏɍ ɖɆɍɒɋɖɆ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ, ɕɖɋɊəɗɒɔɘɖɋɓɓɔɉɔ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɒ ɑɎɜɆɒ 

ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ, Ɏ ɈɐɑɤɝɆɋɘɗɥ Ɉ ɗɔɗɘɆɈ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȮȺ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ȷȽȦ.  

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ, ɖɆɍɒɋɖ ɐɔɘɔɖɔɉɔ ɍɆɈɎɗɎɘ ɔɘ ɖɋɍəɑɢɘɆɘɔɈ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ, 

ɓɋ ɚɔɖɒɎɖəɋɘɗɥ Ɏ ɓɋ ɈɐɑɤɝɆɋɘɗɥ Ɉ ɗɔɗɘɆɈ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȮȺ.  

ȨɔɍɓɆɉɖɆɌɊɋɓɎɋ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ, ɖɆɍɒɋɖ ɐɔɘɔɖɔɉɔ ɍɆɈɎɗɎɘ ɔɘ ɖɋɍəɑɢɘɆɘɔɈ 

ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ, ɓɆɝɎɗɑɥɋɘɗɥ Ɉ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɕɋɖɎɔɊɆ (ɋɗɑɎ ɎɓɆɥ ɊɆɘɆ ɓɆɝɎɗɑɋɓɎɥ ɓɋ 

əɐɆɍɆɓɆ Ɉ ȵɖɆɈɎɑɆɛ Ȫȹ ȵȮȺ), ɗɑɋɊəɤɟɋɉɔ ɍɆ ɕɋɖɎɔɊɔɒ ɓɆɝɎɗɑɋɓɎɥ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ, ɓɆ 

ɔɗɓɔɈɆɓɎɎ ɆɐɘɆ, ɗɔɗɘɆɈɑɋɓɓɔɉɔ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ,  ɕɖɎɍɓɆɋɘɗɥ Ɉ ɗɔɗɘɆɈɋ ɕɖɔɝɎɛ 

ɖɆɗɛɔɊɔɈ Ɏ əɝɎɘɡɈɆɋɘɗɥ Ɉ ɗɔɗɘɆɈɋ ɐɖɋɊɎɘɔɖɗɐɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ Ɋɔ ɒɔɒɋɓɘɆ ɋɉɔ ɈɡɕɑɆɘɡ. 

Ȯɓɡɋ ɖɋɍɋɖɈɡ ɓɋ ɚɔɖɒɎɖəɤɘɗɥ Ɏ ɓɋ ɈɐɑɤɝɆɤɘɗɥ Ɉ ɗɔɗɘɆɈ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȮȺ.  

ȵɔɖɥɊɔɐ ɕɖɎɍɓɆɓɎɥ, ɕɖɋɐɖɆɟɋɓɎɥ ɕɖɎɍɓɆɓɎɥ Ɏ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ Ɏ ɖɆɗɛɔɊɔɈ, ɗɈɥɍɆɓɓɡɛ ɗ ɊɔɈɋɖɎɘɋɑɢɓɡɒ əɕɖɆɈɑɋɓɎɋɒ, əɐɆɍɆɓ Ɉ ȵɖɎɑɔɌɋɓɎɎ 

8. 

ȵȴȶɅȪȴȰ ȹȶȫȩȹȱȮȶȴȨȦȳȮɅ ȶȦȭȳȴȩȱȦȷȮȯ ȲȫȬȪȹ ȹȵȶȦȨȱɅɄȿȫȯ 

ȰȴȲȵȦȳȮȫȯ Ȯ ȷȵȫȼȮȦȱȮȭȮȶȴȨȦȳȳɁȲ ȪȫȵȴȭȮȸȦȶȮȫȲ ȵȶȮ ȴȵȶȫȪȫȱȫȳȮȮ 

ȷȽȦ 

Ȩ ɗɑəɝɆɋ ɔɇɓɆɖəɌɋɓɎɥ ɖɆɗɛɔɌɊɋɓɎɏ ɕɖɎ ɗɈɋɖɐɋ ȷɕɖɆɈɐɎ ɔ ȷȽȦ ȵȮȺ ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɏ 

ɊɋɕɔɍɎɘɆɖɎɏ Ɏ ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ ȵȮȺ Ɉɡɥɗɓɥɤɘ ɕɖɎɝɎɓə ɖɆɗɛɔɌɊɋɓɎɏ Ɏ ɗɔɉɑɆɗɔɈɡɈɆɤɘ 

ɈɔɍɒɔɌɓɔɗɘɎ Ɏɛ əɗɘɖɆɓɋɓɎɥ.  
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Ȩ ɗɑəɝɆɋ ɋɗɑɎ ɖɆɗɛɔɌɊɋɓɎɥ ɓɋ ɇɡɑɎ əɗɘɖɆɓɋɓɡ Ɋɔ ɎɗɘɋɝɋɓɎɥ ɕɖɋɊɋɑɢɓɔɉɔ ɗɖɔɐɆ 

ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ ɔɘɝɋɘɓɔɗɘɎ, ɚɆɐɘ ɔɇɓɆɖəɌɋɓɎɥ ɖɆɗɛɔɌɊɋɓɎɏ ɚɎɐɗɎɖəɋɘɗɥ Ɉ ȵɖɔɘɔɐɔɑɋ 

ɖɆɗɛɔɌɊɋɓɎɏ ɖɋɍəɑɢɘɆɘɔɈ ɗɈɋɖɐɎ ȷȽȦ (ɊɆɑɋɋ ï ȵɖɔɘɔɐɔɑ ɖɆɗɛɔɌɊɋɓɎɏ). ȵɖɎ ɣɘɔɒ 

ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɏ ɊɋɕɔɍɎɘɆɖɎɏ ɍɆɈɋɖɥɋɘ ȷɕɖɆɈɐə ɔ ȷȽȦ ȵȮȺ Ɉ ɗɔɉɑɆɗɔɈɆɓɓɔɏ ɝɆɗɘɎ ɗ 

ɕɖɎɑɔɌɋɓɎɋɒ ȵɖɔɘɔɐɔɑɆ ɖɆɗɛɔɌɊɋɓɎɏ Ɏ ɓɋ ɕɔɍɊɓɋɋ 3 (ȸɖɋɛ) ɖɆɇɔɝɎɛ Ɋɓɋɏ ɗ ɊɆɘɡ ɕɔɊɕɎɗɆɓɎɥ 

ȵɖɔɘɔɐɔɑɆ ɖɆɗɛɔɌɊɋɓɎɏ əɈɋɊɔɒɑɥɋɘ ɔ ɚɆɐɘɋ ɖɆɗɛɔɌɊɋɓɎɥ ȧɆɓɐ ȶɔɗɗɎɎ. 

ȺɆɐɘ ɕɔɗɑɋɊəɤɟɋɉɔ əɗɘɖɆɓɋɓɎɥ ɖɆɗɛɔɌɊɋɓɎɏ ɕɔɊɘɈɋɖɌɊɆɋɘɗɥ ɕəɘɋɒ ɍɆɈɋɖɋɓɎɥ ɗɕɖɆɈɐɎ ɔ ȷȽȦ 

ȵȮȺ ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɒ ɊɋɕɔɍɎɘɆɖɎɋɒ ɇɋɍ ɔɉɔɈɔɖɔɐ.  

ȵȫȶȫȶȦȷȽȫȸ ȷȽȦ 

Ȩ ɗɑəɝɆɥɛ ɈɡɥɈɑɋɓɎɥ ɔɞɎɇɐɎ Ɉ ɖɆɗɝɋɘɋ ȷȽȦ Ɏ ɖɆɗɝɋɘɓɔɏ ɗɘɔɎɒɔɗɘɎ ɔɊɓɔɉɔ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ 

ɕɆɥ, ɕɖɎɈɔɊɥɟɋɏ ɐ ɔɘɐɑɔɓɋɓɎɤ ɎɗɕɔɑɢɍɔɈɆɓɓɔɏ Ɉ ɖɆɗɝɋɘɋ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ) 

Ɉ ɖɆɍɒɋɖɋ 0,1% Ɏ ɇɔɑɋɋ ɐɔɖɖɋɐɘɓɔɏ ȷȽȦ, Ɏ/ɎɑɎ ɔɘɐɑɔɓɋɓɎɋ ȷȽȦ ɓɆ ɣɘɔɘ ɒɔɒɋɓɘ ɖɆɗɝɋɘɆ 

ɗɔɗɘɆɈɑɥɋɘ 0,1% Ɏ ɇɔɑɋɋ ɐɔɖɖɋɐɘɓɔɏ ȷȽȦ, Ɇ ɘɆɐ Ɍɋ Ɉ ɗɑəɝɆɥɛ ɈɡɥɈɑɋɓɎɥ ɚɆɐɘɆ 

ɓɋɗɈɔɋɈɖɋɒɋɓɓɔɉɔ ɕɖɎɍɓɆɓɎɥ/ɕɖɋɐɖɆɟɋɓɎɥ ɕɖɎɍɓɆɓɎɥ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ) Ɉɓɋ 

ɍɆɈɎɗɎɒɔɗɘɎ ɔɘ ɗɘɔɎɒɔɗɘɎ ɘɆɐɔɉɔ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ) ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɏ ɊɋɕɔɍɎɘɆɖɎɏ 

Ɏ ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ ɕɖɔɎɍɈɔɊɥɘ ɕɋɖɋɗɝɋɘ ȷȽȦ Ɏ ɖɆɗɝɋɘɓɔɏ ɗɘɔɎɒɔɗɘɎ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ 

ɕɆɥ. ȮɗɕɖɆɈɑɋɓɎɥ Ɉ əɝɋɘ ȵȮȺ Ɋɑɥ ɔɗəɟɋɗɘɈɑɋɓɎɥ ɕɋɖɋɗɝɋɘɆ ȷȽȦ Ɉɓɔɗɥɘɗɥ ɊɆɘɆɒɎ, Ɉ ɐɔɘɔɖɡɛ 

ɇɡɑɎ Ɋɔɕəɟɋɓɡ ɔɘɐɑɔɓɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɏ ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ȵȮȺ.  

ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ ɔɗəɟɋɗɘɈɑɥɋɘ ɈɔɍɒɋɟɋɓɎɋ əɟɋɖɇɆ ɈɑɆɊɋɑɢɜɆɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ 

Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ Ɏ ɓɔɖɒɆɘɎɈɓɡɒɎ ɕɖɆɈɔɈɡɒɎ ɆɐɘɆɒɎ ȶɔɗɗɎɏɗɐɔɏ 

ȺɋɊɋɖɆɜɎɎ Ɉ ɗɖɔɐ ɓɋ ɇɔɑɋɋ 7 ɐɆɑɋɓɊɆɖɓɡɛ Ɋɓɋɏ ɗ ɊɆɘɡ ɍɆɈɋɖɞɋɓɎɥ ɕɋɖɋɗɝɋɘɆ Ɉɗɋɛ ɍɓɆɝɋɓɎɏ 

ȷȽȦ, Ɉ ɐɔɘɔɖɡɛ ɇɡɑɎ ɈɡɥɈɑɋɓɡ ɔɘɐɑɔɓɋɓɎɥ, Ɏ ɔɘɖɆɌɋɓɎɥ ɗəɒɒɡ ɍɆɊɔɑɌɋɓɓɔɗɘɎ ȹɕɖɆɈɑɥɤɟɋɏ 

ɐɔɒɕɆɓɎɎ Ɉ  əɝɋɘɋ ȵȮȺ.   

ȫɗɑɎ ɈɡɥɈɑɋɓɓɔɋ ɔɘɐɑɔɓɋɓɎɋ ɎɗɕɔɑɢɍɔɈɆɓɓɔɏ Ɉ ɖɆɗɝɋɘɋ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ) 

ɗɔɗɘɆɈɑɥɋɘ ɒɋɓɋɋ ɝɋɒ 0,1% ɐɔɖɖɋɐɘɓɔɏ ȷȽȦ, Ɏ ɔɘɐɑɔɓɋɓɎɋ ȷȽȦ ɓɆ ɣɘɔɘ ɒɔɒɋɓɘ ɖɆɗɝɋɘɆ 

ɗɔɗɘɆɈɑɥɋɘ ɒɋɓɋɋ 0,1% ɐɔɖɖɋɐɘɓɔɏ ȷȽȦ, ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ Ɏ ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɏ 

ɊɋɕɔɍɎɘɆɖɎɏ ɔɕɖɋɊɋɑɥɤɘ, ɓɋ ɕɖɎɈɋɑɔ ɑɎ ɈɡɥɈɑɋɓɓɔɋ ɔɘɐɑɔɓɋɓɎɋ ɐ ɕɔɗɑɋɊəɤɟɎɒ 

ɔɘɐɑɔɓɋɓɎɥɒ Ɉ ɝɆɗɘɎ, ɎɗɕɔɑɢɍɔɈɆɓɓɔɏ Ɉ ɖɆɗɝɋɘɋ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ), Ɏ ȷȽȦ, 

ɗɔɗɘɆɈɑɥɤɟɎɒ ɒɋɓɋɋ 0,1%  ɐɔɖɖɋɐɘɓɔɏ ȷȽȦ, Ɏ Ɉ ɗɑəɝɆɋ ɔɘɗəɘɗɘɈɎɥ ɕɖɋɈɡɞɋɓɎɏ ɇɔɑɋɋ 0,1% 

Ɉɓɔɗɥɘ ɓɋɔɇɛɔɊɎɒɡɋ ɎɗɕɖɆɈɑɋɓɎɥ Ɉ əɝɋɘ ȵȮȺ Ɉ ɘɋɐəɟɋɏ ɊɆɘɋ (ɊɆɘɋ ɈɡɥɈɑɋɓɎɥ ɔɘɐɑɔɓɋɓɎɥ). 

ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ Ɏ ȷɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɏ ɊɋɕɔɍɎɘɆɖɎɏ ɔɇɥɍɆɓɡ ɕɖɎɓɥɘɢ ɒɋɖɡ Ɋɑɥ 

ɕɖɋɊɔɘɈɖɆɟɋɓɎɥ ɕɔɈɘɔɖɋɓɎɥ ɈɡɥɈɑɋɓɓɔɏ ɗɎɘəɆɜɎɎ. 
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ȵȶȮȱȴȬȫȳȮȫ 1. ȵȫȶȫȽȫȳɂ ȦȰȸȮȨȴȨ, ȵȴȪȱȫȬȦȿȮȻ ȴȼȫȳȰȫ ȴȼȫȳȿȮȰȴȲ 

ȳɆ ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ Ɉ ȵȮȺ ɔɜɋɓɎɈɆɤɘɗɥ ɗɑɋɊəɤɟɎɋ ɆɐɘɎɈɡ: 

ȴɕɎɗɆɓɎɋ ȨɡɇɖɆɘɢ 

Ɉɋɖɓɔɋ, 

ɕɔɗɘɆɈɎɈ Ȼ 

ȼɋɓɓɡɋ ɇəɒɆɉɎ, ɕɔ ɐɔɘɔɖɡɒ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɆɗɘɔɥɟɎɒɎ 

ȵɖɆɈɎɑɆɒɎ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɔɘɗəɘɗɘɈəɤɘ Ɏɓɡɋ ɗɕɔɗɔɇɡ ɔɜɋɓɐɎ   

Ȼ 

ȪɋɇɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ, Ɉ ɗɑəɝɆɋ ɓɆɑɎɝɎɥ ɕɖɎɍɓɆɐɔɈ 

ɔɇɋɗɜɋɓɋɓɎɥ Ɏ ɓɋɈɔɍɒɔɌɓɔɗɘɎ ɕɖɎɒɋɓɋɓɎɥ Ɏɓɡɛ ɒɋɘɔɊɔɈ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

Ȼ 

ȵȶȮȱȴȬȫȳȮȫ 2.  ȵȴȶɅȪȴȰ ȶȦȷȽȫȸȦ ȨȫȱȮȽȮȳɁ ȶȫȭȫȶȨȦ ȳȦ ȨɁȵȱȦȸȹ 

ȨȴȭȳȦȩȶȦȬȪȫȳȮɅ Ȯ ȫȩȴ ȮȷȵȴȱɂȭȴȨȦȳȮȫ Ȩ ȸȫȽȫȳȮȫ ȴȸȽȫȸȳȴȩȴ ȩȴȪȦ 

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɚɔɖɒɎɖəɋɘɗɥ ɔɘɊɋɑɢɓɔ Ɉ ɝɆɗɘɎ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ Ɏ Ɉ ɝɆɗɘɎ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɗɔɈɔɐəɕɓɔɉɔ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə ɊɋɕɔɍɎɘɆɖɎɤ, ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, ɔɜɋɓɟɎɐə 

ȵȮȺ (ɘɔɑɢɐɔ Ɋɑɥ ȮȵȮȺ/ȭȵȮȺ), ɇɎɖɌɋ (ɘɔɑɢɐɔ Ɋɑɥ ɇɎɖɌɋɈɔɉɔ ȵȮȺ) Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə 

ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ (ɊɆɑɋɋ ï ɖɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɕɖɔɝɎɛ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ). 

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɓɆɝɎɗɑɥɋɘɗɥ Ɏ ɔɘɖɆɌɆɋɘɗɥ Ɉ ɗɔɗɘɆɈɋ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȮȺ Ɉ 

ɘɋɝɋɓɎɋ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ:  ɗ ɓɆɎɇɔɑɋɋ ɕɔɍɊɓɋɏ Ɏɍ ɊɈəɛ ɊɆɘ ï ɊɆɘɡ ɓɆɝɆɑɆ ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ 

ɎɑɎ ɊɆɘɡ ɍɆɈɋɖɞɋɓɎɥ (ɔɐɔɓɝɆɓɎɥ) ɚɔɖɒɎɖɔɈɆɓɎɥ -  Ɋɔ: 

¶ ɊɆɘɡ ɔɐɔɓɝɆɓɎɥ ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ;  

¶ ɊɆɘɡ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɥ Ɋɑɥ ɕɖɋɐɖɆɟɋɓɎɥ ȵȮȺ (ɈɐɑɤɝɎɘɋɑɢɓɔ) Ɉ ɝɆɗɘɎ 

ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ; 

¶ ɓɆɎɇɔɑɋɋ ɕɔɍɊɓɋɏ Ɏɍ ɊɈəɛ ɊɆɘ ɕɖɎ ɕɖɋɐɖɆɟɋɓɎɎ -  ɊɆɘɡ ɔɐɔɓɝɆɓɎɥ ɕɖɎɋɒɆ ɘɖɋɇɔɈɆɓɎɏ 

ɐɖɋɊɎɘɔɖɔɈ ȵȮȺ ɎɑɎ ɊɆɘɡ ɔɐɔɓɝɆɓɎɥ ɖɋɆɑɎɍɆɜɎɎ Ɉɗɋɉɔ ɎɒəɟɋɗɘɈɆ  ȵȮȺ.  

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɓɆɝɎɗɑɥɋɘɗɥ ɗɔɉɑɆɗɓɔ ɕɖɆɈɎɑɆɒ Ȫȹ ȵȮȺ ɓɆɖɆɗɘɆɤɟɎɒ 

Ɏɘɔɉɔɒ Ɏ ɔɘɖɆɌɆɋɘɗɥ Ɉ ɗɔɗɘɆɈɋ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȮȺ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɘɋɝɋɓɎɋ 

ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ ɐɆɌɊɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ.  

ȶɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ Ɏ ɖɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɕɖɔɝɎɛ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ, Ɉ ɗɑəɝɆɋ, ɋɗɑɎ ɖɆɍɒɋɖ ɘɆɐɎɛ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɔɕɖɋɊɋɑɥɋɘɗɥ ɎɗɛɔɊɥ Ɏɍ 

ȷȩȷȽȦ, ɖɆɗɗɝɎɘɡɈɆɤɘɗɥ ɔɘɊɋɑɢɓɔ ɕɔ ɐɆɌɊɔɏ ɝɆɗɘɎ ɖɋɍɋɖɈɆ Ɉ ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ: 

¶ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ: 

 

ɉɊɋ: 

n

ʨʘʩʯ

i ʭ
D

ʉʏɸ
S *1=



11 
 

iS
-  ɗəɒɒɆ  ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ; 

D  -  ɐɔɑɎɝɋɗɘɈɔ ɖɆɇɔɝɎɛ Ɋɓɋɏ Ɉ ɘɋɐəɟɋɒ ɐɆɑɋɓɊɆɖɓɔɒ ɉɔɊə;  

ʨʘʩʯʉʏɸ1 -  ɖɆɗɝɋɘɓɆɥ (ɕɖɔɒɋɌəɘɔɝɓɆɥ) ɈɋɑɎɝɎɓɆ ȷȽȦ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ 

ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ, Ɉ ɐɔɘɔɖɡɏ ɓɆɝɎɗɑɥɋɘɗɥ ɖɋɍɋɖɈ iS
, ɔɕɖɋɊɋɑɋɓɓɆɥ ɗ ɘɔɝɓɔɗɘɢɤ Ɋɔ 2 

ï ɛ ɍɓɆɐɔɈ ɕɔɗɑɋ ɍɆɕɥɘɔɏ ɕɔ ɚɔɖɒəɑɋ: 

)1(

11
1

D

ʭʭ

ʂʪɸʢʪʠʚʳ
ʉʏɸ

ʧʨnʫʢn

ʨʘʩʯ

+
+

-
=

 

1ɸʢʪʠʚʳ-  ɖɆɗɝɋɘɓɆɥ ɈɋɑɎɝɎɓɆ ɆɐɘɎɈɔɈ, ɈɐɑɤɝɆɥ ɊɋɇɎɘɔɖɗɐəɤ ɍɆɊɔɑɌɋɓɓɔɗɘɢ  ɓɆ 

ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ. ȪɋɇɎɘɔɖɗɐəɤ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ɓɆ ɕɋɖɈɡɏ 

ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ ɓɋɔɇɛɔɊɎɒɔ əɝɎɘɡɈɆɘɢ Ɋɔ ɓɆɝɎɗɑɋɓɎɥ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ Ɏ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɍɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ 

ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ. Ȩ ɗɑəɝɆɋ ɔɕɑɆɘɡ Ɉ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ 

əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ Ɏɍ ȵȮȺ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ, ɓɆɝɎɗɑɋɓɓɡɛ Ɉ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ 

Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ, ɓɋɔɇɛɔɊɎɒɔ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɖɆɗɝɋɘɓɔɏ ɈɋɑɎɝɎɓɡ ɆɐɘɎɈɔɈ ɓɆ 

ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ əɈɋɑɎɝɎɘɢ ɗəɒɒə ɆɐɘɎɈɔɈ ɓɆ ɗəɒɒə 

əɕɑɆɝɋɓɓɡɛ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ Ɉ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ.  

1ʂʪ -  ɈɋɑɎɝɎɓɆ ɐɖɋɊɎɘɔɖɗɐɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ ɇɋɍ əɝɋɘɆ ɓɆɝɎɗɑɋɓɓɡɛ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ. 

x - ɕɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ, ɗɔɔɘɈɋɘɗɘɈəɤɟɆɥ: 

ʋʂnx  -  ɖɆɍɒɋɖ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ ɔɘɓɔɗɎɘɋɑɢɓɔ ȷȩȷȽȦ, 

əɗɘɆɓɔɈɑɋɓɓɡɏ ɕɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ (Ɉ Ɋɔɑɥɛ), ɊɋɏɗɘɈəɤɟɎɏ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ 

ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ; 

ʧʨnx - ɗɔɈɔɐəɕɓɡɏ ɖɆɍɒɋɖ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə ɊɋɕɔɍɎɘɆɖɎɤ, 

ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, ɔɜɋɓɟɎɐə ȵȮȺ(ɘɔɑɢɐɔ Ɋɑɥ ɎɓɘɋɖɈɆɑɢɓɡɛ Ɏ ɍɆɐɖɡɘɡɛ 

ȵȮȺ) ,ɇɎɖɌɋ (ɘɔɑɢɐɔ Ɋɑɥ ɇɎɖɌɋɈɔɉɔ ȵȮȺ) Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ 

ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɔɘɓɔɗɎɘɋɑɢɓɔ ȷȩȷȽȦ, əɗɘɆɓɔɈɑɋɓɓɡɏ ɕɖɆɈɎɑɆɒɎ Ȫȹ 

(Ɉ Ɋɔɑɥɛ), ɊɋɏɗɘɈəɤɟɎɏ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ; 

nx - ɐɆɌɊɆɥ ɕɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ, ɊɋɏɗɘɈɔɈɆɈɞɆɥ ɓɆ ɕɋɖɈɡɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ. 
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ȭɓɆɝɋɓɎɋ ρ
D

ʭʭ ʧʨnʫʢn+
ɓɋ ɔɐɖəɉɑɥɋɘɗɥ. 

ȴɐɖəɉɑɋɓɎɋ ɕɖɎ ɖɆɗɝɋɘɋ iS  Ɏ 
ʨʘʩʯʉʏɸ1 ɕɖɔɎɍɈɔɊɎɘɗɥ ɓɆ ɐɆɌɊɔɒ ɊɋɏɗɘɈɎɎ Ɋɔ 2-ɛ ɍɓɆɐɔɈ 

ɕɔɗɑɋ ɍɆɕɥɘɔɏ. 

¶ ɓɆ ɊɖəɉɎɋ ɊɓɎ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ (ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɕɋɖɈɔɉɔ ɖɆɇɔɝɋɉɔ Ɋɓɥ ɔɘɝɋɘɓɔɉɔ 

ɉɔɊɆ):  
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ɉɊɋ: 

k  ï ɕɔɖɥɊɐɔɈɡɏ ɓɔɒɋɖ ɐɆɌɊɔɉɔ ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ Ɉ ɔɘɝɋɘɓɔɒ ɉɔɊə, ɕɖɎɓɎɒɆɤɟɎɏ 

ɍɓɆɝɋɓɎɥ ɔɘ 1 Ɋɔ i. k= i ï ɕɔɖɥɊɐɔɈɡɏ ɓɔɒɋɖ ɕɔɗɑɋɊɓɋɉɔ (ɘɋɐəɟɋɉɔ) ɓɆɝɎɗɑɋɓɎɥ 

ɖɋɍɋɖɈɆ; 

kS - ɗəɒɒɆ ɐɆɌɊɔɉɔ ɕɖɔɎɍɈɋɊɋɓɓɔɉɔ Ɉ ɘɋɐəɟɋɒ ɔɘɝɋɘɓɔɒ ɉɔɊə ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ;
 

iS - ɗəɒɒɆ  ɔɝɋɖɋɊɓɔɉɔ  (ɘɋɐəɟɋɉɔ) ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ Ɉ ɘɋɐəɟɋɒ ɔɘɝɋɘɓɔɒ ɉɔɊə; 

D  - ɐɔɑɎɝɋɗɘɈɔ ɖɆɇɔɝɎɛ Ɋɓɋɏ Ɉ ɘɋɐəɟɋɒ ɐɆɑɋɓɊɆɖɓɔɒ ɉɔɊə;  

iʊ- ɐɔɑɎɝɋɗɘɈɔ ɖɆɇɔɝɎɛ Ɋɓɋɏ ɕɋɖɎɔɊɆ, ɔɕɖɋɊɋɑɋɓɓɔɉɔ ɗ ɓɆɝɆɑɆ ɘɋɐəɟɋɉɔ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ 

Ɋɔ (ɈɐɑɤɝɆɥ) ɊɆɘɡ ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ iS ;  

t  ï ɕɔɖɥɊɐɔɈɡɏ ɓɔɒɋɖ ɖɆɇɔɝɋɉɔ Ɋɓɥ, ɕɖɎɓɆɊɑɋɌɆɟɋɉɔ ɕɋɖɎɔɊə, ɍɆ ɐɔɘɔɖɡɏ 

ɔɕɖɋɊɋɑɋɓɔ iʊ, ɕɖɎɓɎɒɆɤɟɎɏ ɍɓɆɝɋɓɎɥ ɔɘ 1 Ɋɔ d. t= d ï ɕɔɖɥɊɐɔɈɡɏ ɓɔɒɋɖ ɖɆɇɔɝɋɉɔ Ɋɓɥ 

ɓɆɝɎɗɑɋɓɎɥ ɖɋɍɋɖɈɆ iS ;  

tʉʏɸ- ɗɘɔɎɒɔɗɘɢ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɐɔɓɋɜ ɐɆɌɊɔɉɔ ɖɆɇɔɝɋɉɔ Ɋɓɥ t, ɍɆ 

ɎɗɐɑɤɝɋɓɎɋɒ Ɋɓɥ d. ȫɗɑɎ ɓɆ ɖɆɇɔɝɎɏ Ɋɋɓɢ t   ȷȽȦ ɓɋ ɔɕɖɋɊɋɑɋɓɆ, ɔɓɆ ɕɖɎɓɎɒɆɋɘɗɥ ɖɆɈɓɔɏ 

ȷȽȦ ɍɆ ɕɖɋɊɞɋɗɘɈəɤɟɎɏ Ɋɓɤ t ɖɆɇɔɝɎɏ Ɋɋɓɢ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ. 

ʨʘʩʯ

dʉʏɸ - ɖɆɗɝɋɘɓɆɥ (ɕɖɔɒɋɌəɘɔɝɓɆɥ) ɈɋɑɎɝɎɓɆ ȷȽȦ ɓɆ ɊɆɘə d, Ɉ ɐɔɘɔɖɔɏ ɓɆɝɎɗɑɥɋɘɗɥ 

ɖɋɍɋɖɈ iS, ɔɕɖɋɊɋɑɋɓɓɆɥ ɗ ɘɔɝɓɔɗɘɢɤ Ɋɔ 2-ɛ ɍɓɆɐɔɈ ɕɔɗɑɋ ɍɆɕɥɘɔɏ ɕɔ ɚɔɖɒəɑɋ: 
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dɸʢʪʠʚʳ-  ɖɆɗɝɋɘɓɆɥ ɈɋɑɎɝɎɓɆ ɆɐɘɎɈɔɈ, ɈɐɑɤɝɆɥ ɊɋɇɎɘɔɖɗɐəɤ ɍɆɊɔɑɌɋɓɓɔɗɘɢ  ɓɆ 

ɊɆɘə d. ȪɋɇɎɘɔɖɗɐəɤ ɍɆɊɔɑɌɋɓɓɔɗɘɢ ɓɆ ɊɆɘə d ɓɋɔɇɛɔɊɎɒɔ əɝɎɘɡɈɆɘɢ Ɋɔ ɓɆɝɎɗɑɋɓɎɥ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ Ɏ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɍɆ ɊɆɘə d. Ȩ ɗɑəɝɆɋ ɔɕɑɆɘɡ 

Ɉ ɊɆɘə d əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ Ɏɍ ȵȮȺ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ, ɓɆɝɎɗɑɋɓɓɡɛ Ɉ ɊɆɘə d, 

ɓɋɔɇɛɔɊɎɒɔ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɖɆɗɝɋɘɓɔɏ ɈɋɑɎɝɎɓɡ ɆɐɘɎɈɔɈ ɓɆ ɊɆɘə d əɈɋɑɎɝɎɘɢ 

ɗəɒɒə ɆɐɘɎɈɔɈ ɓɆ ɗəɒɒə əɕɑɆɝɋɓɓɡɛ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ Ɉ ɊɆɘə d.  

dʂʪ -  ɈɋɑɎɝɎɓɆ ɐɖɋɊɎɘɔɖɗɐɔɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ ɇɋɍ əɝɋɘɆ ɓɆɝɎɗɑɋɓɓɡɛ 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɓɆ ɊɆɘə d, ɈɐɑɤɝɆɥ ɔɗɘɆɘɔɐ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ 

ɓɆ ɊɆɘə d-1, ɉɊɋd-1 ïɕɖɋɊɞɋɗɘɈəɤɟɎɏ ɖɆɇɔɝɎɏ Ɋɋɓɢ ɊɆɘɋ d. 

ä
-

=

1

1

i

k

kS -  ɔɇɟɆɥ ɗəɒɒɆ ɖɋɍɋɖɈɔɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ, ɓɆɝɎɗɑɋɓɓɡɛ ɗ ɓɆɝɆɑɆ 

ɉɔɊɆ Ɋɔ ɊɆɘɡ d. 

x - ɕɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ, ɗɔɔɘɈɋɘɗɘɈəɤɟɆɥ: 

ʋʂnx  -  ɖɆɍɒɋɖ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ ɔɘɓɔɗɎɘɋɑɢɓɔ ȷȩȷȽȦ, 

əɗɘɆɓɔɈɑɋɓɓɡɏ ɕɖɆɈɎɑɆɒɎ Ȫȹ ȵȮȺ (Ɉ Ɋɔɑɥɛ), ɊɋɏɗɘɈəɤɟɎɏ Ɉ ɘɋɝɋɓɎɋ ɕɋɖɎɔɊɆ iʊ;  

ʧʨnx - ɗɔɈɔɐəɕɓɡɏ ɖɆɍɒɋɖ ɈɔɍɓɆɉɖɆɌɊɋɓɎɏ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə ɊɋɕɔɍɎɘɆɖɎɤ, 

ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, ɔɜɋɓɟɎɐə ȵȮȺ (ɘɔɑɢɐɔ Ɋɑɥ ɎɓɘɋɖɈɆɑɢɓɡɛ Ɏ ɍɆɐɖɡɘɡɛ 

ȵȮȺ) ,ɇɎɖɌɋ (ɘɔɑɢɐɔ Ɋɑɥ ɇɎɖɌɋɈɔɉɔ ȵȮȺ) Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ 

ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, ɔɘɓɔɗɎɘɋɑɢɓɔ ȷȩȷȽȦ, əɗɘɆɓɔɈɑɋɓɓɡɏ ɕɖɆɈɎɑɆɒɎ Ȫȹ 

ȵȮȺ (Ɉ Ɋɔɑɥɛ), ɊɋɏɗɘɈəɤɟɎɏ Ɉ ɘɋɝɋɓɎɋ ɕɋɖɎɔɊɆ iʊ;  

N ï ɐɔɑ-Ɉɔ ɗɘɆɈɔɐ, ɊɋɏɗɘɈɔɈɆɈɞɎɛ Ɉ ɔɘɝɋɘɓɔɒə ɉɔɊə; 
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nx - ɐɆɌɊɆɥ ɕɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ, ɊɋɏɗɘɈɔɈɆɈɞɆɥ Ɉ ɘɋɝɋɓɎɋ ɕɋɖɎɔɊɆ iʊ;  

nʊ - ɐɔɑɎɝɋɗɘɈɔ ɖɆɇɔɝɎɛ Ɋɓɋɏ ɕɋɖɎɔɊɆ, Ɉ ɐɔɘɔɖɔɒ ɊɋɏɗɘɈɔɈɆɑɆ ɗɘɆɈɐɆ nx , ɕɖɎɓɆɊɑɋɌɆɟɋɋ 

ɕɋɖɎɔɊə iʊ, ɉɊɋ ä
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ɓɋ ɔɐɖəɉɑɥɤɘɗɥ. 

ȴɐɖəɉɑɋɓɎɋ ɕɖɎ ɖɆɗɝɋɘɋ iS
 Ɏ 

ʨʘʩʯ

dʉʏɸ
ɕɖɔɎɍɈɔɊɎɘɗɥ ɓɆ ɐɆɌɊɔɒ ɊɋɏɗɘɈɎɎ Ɋɔ 2-ɛ ɍɓɆɐɔɈ ɕɔɗɑɋ 

ɍɆɕɥɘɔɏ. 

ȶɆɍɒɋɖ ɗɚɔɖɒɎɖɔɈɆɓɓɔɉɔ ɖɋɍɋɖɈɆ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɒɋɓɢɞɆɋɘɗɥ ɓɆ ɗəɒɒɡ 

ɓɆɝɎɗɑɋɓɓɔɉɔ Ɉ ɘɋɝɋɓɎɋ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ, 

ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə ɊɋɕɔɍɎɘɆɖɎɤ, ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, ɔɜɋɓɟɎɐə ȵȮȺ (ɘɔɑɢɐɔ Ɋɑɥ 

ɎɓɘɋɖɈɆɑɢɓɡɛ Ɏ ɍɆɐɖɡɘɡɛ ȵȮȺ) , ɇɎɖɌɋ (Ɋɑɥ ɇɎɖɌɋɈɔɉɔ ȵȮȺ) Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə 

ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ.  

ȵɖɋɈɡɞɋɓɎɋ ɖɋɍɋɖɈɆ ɕɖɎ ɓɆɝɎɗɑɋɓɎɎ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ, 

ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɔɒə ɊɋɕɔɍɎɘɆɖɎɤ, ɆəɊɎɘɔɖɗɐɔɏ ɔɖɉɆɓɎɍɆɜɎɎ, ɔɜɋɓɟɎɐə 

ȵȮȺ (ɘɔɑɢɐɔ Ɋɑɥ ȮȵȮȺ/ȭȵȮȺ), ɇɎɖɌɋ (ɘɔɑɢɐɔ Ɋɑɥ ɇɎɖɌɋɈɔɉɔ ȵȮȺ) Ɏ ɑɎɜə, ɔɗəɟɋɗɘɈɑɥɤɟɋɒə 

ɈɋɊɋɓɎɋ ɖɋɋɗɘɖɆ ɈɑɆɊɋɑɢɜɋɈ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ ȵȮȺ, Ɉ ɘɋɝɋɓɎɋ ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ ɓɋ 

ɊɔɕəɗɐɆɋɘɗɥ. ȳɆɝɎɗɑɋɓɎɋ ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ȹɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɎ ɓɆ ɕɔɗɑɋɊɓɤɤ ɔɘɝɋɘɓəɤ 

ɊɆɘə ɐɆɑɋɓɊɆɖɓɔɉɔ ɉɔɊɆ Ɉ ɖɆɍɒɋɖɋ, ɗɔɔɘɈɋɘɗɘɈəɤɟɋɒ ȵɖɆɈɎɑɆɒ Ȫȹ ȵȮȺ, ɕɖɎ ɓɋɊɔɗɘɆɘɔɝɓɔɗɘɎ 

ɖɋɍɋɖɈɆ ɊɔɕəɗɐɆɋɘɗɥ ɍɆ ɗɝɋɘ ɕɖɔɝɎɛ ɖɆɗɛɔɊɔɈ ȵȮȺ. 

ȳɋ ɎɗɕɔɑɢɍɔɈɆɓɓɡɏ Ɉ ɘɋɝɋɓɎɋ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ ɖɋɍɋɖɈ ɓɆ ɈɡɕɑɆɘə ɈɔɍɓɆɉɖɆɌɊɋɓɎɥ ɕɔɊɑɋɌɎɘ 

ɈɔɗɗɘɆɓɔɈɑɋɓɎɤ ɕɔ ɔɐɔɓɝɆɓɎɤ ɔɘɝɋɘɓɔɉɔ ɉɔɊɆ, ɓɔ ɓɋ ɕɔɍɊɓɋɋ ɕɋɖɈɔɉɔ ɖɆɇɔɝɋɉɔ Ɋɓɥ ɉɔɊɆ, 

ɗɑɋɊəɤɟɋɉɔ ɍɆ ɔɘɝɋɘɓɡɒ, Ɏ ɕɖɎɍɓɆɋɘɗɥ Ɉ ɗɔɗɘɆɈɋ ɕɖɔɝɎɛ ɊɔɛɔɊɔɈ. ȹɐɆɍɆɓɓɔɋ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ 

ɔɘɖɆɌɆɋɘɗɥ ɕɖɎ ɕɋɖɈɔɒ ɔɕɖɋɊɋɑɋɓɎɎ ȷȽȦ Ɉ ɉɔɊə ɗɑɋɊəɤɟɎɒ ɍɆ ɔɘɝɋɘɓɡɒ ɉɔɊɔɒ. 
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ȵȶȮȱȴȬȫȳȮȫ 3. ȲȴȪȫȱȮ ȴȼȫȳȰȮ ȷȸȴȮȲȴȷȸȮ ȼȫȳȳɁȻ ȧȹȲȦȩ 

ȦɐɘɎɈɓɡɒ ɖɡɓɐɔɒ Ɋɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ,  Ɋɔɕəɟɋɓɓɡɛ ɐ ɘɔɖɉɆɒ ɓɆ ɖɔɗɗɎɏɗɐɔɏ ɎɑɎ ɎɓɔɗɘɖɆɓɓɔɏ 

ɇɎɖɌɋ (ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɔɇɑɎɉɆɜɎɏ ɈɓɋɞɓɎɛ ɔɇɑɎɉɆɜɎɔɓɓɡɛ ɍɆɏɒɔɈ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ; 

ɊɔɑɉɔɈɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ ɎɓɔɗɘɖɆɓɓɡɛ ɉɔɗəɊɆɖɗɘɈ; ɋɈɖɔɔɇɑɎɉɆɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ 

ɣɒɎɘɋɓɘɔɈ,ɜɋɓɓɡɛ ɇəɒɆɉ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɔɖɉɆɓɎɍɆɜɎɏ) ɕɖɎɍɓɆɋɘɗɥ ɊɔɗɘəɕɓɆɥ Ɏ 

ɓɆɇɑɤɊɆɋɒɆɥ ɇɎɖɌɋɈɆɥ ɕɑɔɟɆɊɐɆ Ɉ ɗɑəɝɆɋ ɔɊɓɔɈɖɋɒɋɓɓɔɉɔ ɗɔɇɑɤɊɋɓɎɥ ɓɎɌɋɕɋɖɋɝɎɗɑɋɓɓɡɛ 

əɗɑɔɈɎɏ1:  

¶ ɜɋɓɓɆɥ ɇəɒɆɉɆ ɊɔɕəɟɋɓɆ ɐ ɘɔɖɉɆɒ ɓɆ ɖɔɗɗɎɏɗɐɔɏ ɎɑɎ ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɋ, 

ɕɖɎɈɋɊɋɓɓɔɏ Ɉ ȵɖɎɑɔɌɋɓɎɎ 4;  

¶ ɓɆɑɎɝɎɥ ɜɋɓɡ (ɐɔɘɎɖɔɈɐɎ) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ (Ɉ 

ɗɑəɝɆɋ, ɋɗɑɎ ɓɆ Ɉɗɋɛ Ɋɔɗɘəɕɓɡɛ Ɏ ɓɆɇɑɤɊɆɋɒɡɛ ɇɎɖɌɋɈɡɛ ɕɑɔɟɆɊɐɆɛ ɇɡɑ 

ɓɋɘɔɖɉɔɈɡɏ Ɋɋɓɢ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ï ɆɓɆɑɎɍɎɖəɤɘɗɥ ɊɆɓɓɡɋ ɕɔɗɑɋɊɓɋɉɔ 

ɘɔɖɉɔɈɔɉɔ Ɋɓɥ ɓɆ ɊɆɓɓɡɛ ɕɑɔɟɆɊɐɆɛ, ɕɖɋɊɞɋɗɘɈəɤɟɋɉɔ ɓɋɘɔɖɉɔɈɔɒə) ;  

¶ ɐɔɑɎɝɋɗɘɈɔ ɗɊɋɑɔɐ ɍɆ ɕɔɗɑɋɊɓɎɋ 10 (Ȫɋɗɥɘɢ) ɘɔɖɉɔɈɡɛ Ɋɓɋɏ Ɉ ɖɋɌɎɒɋ ɔɗɓɔɈɓɡɛ 

ɘɔɖɉɔɈ ï 10 (Ȫɋɗɥɘɢ) Ɏ ɇɔɑɋɋ; 

¶ ɗɔɈɔɐəɕɓɡɏ ɔɇɠɋɒ ɗɊɋɑɔɐ ɍɆ ɕɔɗɑɋɊɓɎɋ 10 ɘɔɖɉɔɈɡɛ Ɋɓɋɏ ɕɖɋɈɡɗɎɑ 500 000 

(ȵɥɘɢɗɔɘ ɘɡɗɥɝ) ɖəɇɑɋɏ (ɎɑɎ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɏ ɖəɇɑɋɈɡɏ ɣɐɈɎɈɆɑɋɓɘ ɕɔ ɐəɖɗə 

ȧɆɓɐɆ ȶɔɗɗɎɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ɆɐɘɎɈɓɔɉɔ ɖɡɓɐɆ, ɋɗɑɎ ɔɇɠɋɒ ɗɊɋɑɔɐ 

ɔɕɖɋɊɋɑɋɓ Ɉ ɎɓɔɗɘɖɆɓɓɔɏ ɈɆɑɤɘɋ). 

 

 

 

 

 

Ȫɑɥ ɔɜɋɓɐɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ Ɉ ɜɋɑɥɛ ɓɆɗɘɔɥɟɎɛ ɕɖɆɈɎɑ ɔɗɓɔɈɓɡɒ 

ɖɡɓɐɔɒ ɕɖɎɍɓɆɋɘɗɥ: 

ȴɗɓɔɈɓɔɏ ɖɡɓɔɐ 

Ɋɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ Ɉ 

ɜɋɑɥɛ ɓɆɗɘɔɥɟɎɛ 

ȵɔɖɥɊɔɐ ɕɖɎɍɓɆɓɎɥ ɖɡɓɐɆ ɔɗɓɔɈɓɡɒ 

                                                           
1Ȩ ɗɑəɝɆɋ, ɋɗɑɎ ɔɇɑɎɉɆɜɎɎ ɈɓɋɞɓɎɛ ɔɇɑɎɉɆɜɎɔɓɓɡɛ ɍɆɏɒɔɈ ȶȺ, ɊɔɑɉɔɈɡɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ ɎɓɔɗɘɖɆɓɓɡɛ ɉɔɗəɊɆɖɗɘɈ, 
ɋɈɖɔɔɇɑɎɉɆɜɎɎ ɎɓɔɗɘɖɆɓɓɡɛ ɣɒɎɘɋɓɘɔɈ, ɜɋɓɓɡɋ ɇəɒɆɉɎ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɔɖɉɆɓɎɍɆɜɎɏ Ɋɔɕəɟɋɓɡ ɐ 
ɘɔɖɉɆɒ ɘɔɑɢɐɔ ɓɆ ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɋ, ɘɔ ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɜɋɓɓɡɛ ɇəɒɆɉ ɔɕɖɋɊɋɑɥɋɘɗɥ ɓɆ ȹɖɔɈɓɋ 1 ɘɆɐ Ɍɋ, ɐɆɐ 
ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɔɇɑɎɉɆɜɎɏ ɖɔɗɗɎɏɗɐɔɉɔ ɣɒɎɘɋɓɘɆ. ȳɆɕɖɎɒɋɖ, ɉɔɗəɊɆɖɗɘɈɋɓɓɡɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ 
ȶɋɗɕəɇɑɎɐɎ ȧɋɑɆɖəɗɢ (ȶȧ-ȼ/08/19) 
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ȵɖɆɈɎɑ 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ 

Ȫɑɥ ɖɔɗɗɎɏɗɐɎɛ 

ɜɋɓɓɡɛ ɇəɒɆɉ 

 

ȲɔɗɐɔɈɗɐɆɥ ɇɎɖɌɆ, ɋɗɑɎ ȲɔɗɐɔɈɗɐɆɥ ɇɎɖɌɆ ɥɈɑɥɋɘɗɥ ɆɐɘɎɈɓɡɒ 

ɖɡɓɐɔɒ.  

Ȩ ɗɑəɝɆɋ, ɋɗɑɎ ȲɔɗɐɔɈɗɐɆɥ ɇɎɖɌɆ ɓɋ ɥɈɑɥɋɘɗɥ ɆɐɘɎɈɓɡɒ ɖɡɓɐɔɒ ï 

ɖɔɗɗɎɏɗɐɆɥ ɇɎɖɌɋɈɆɥ ɕɑɔɟɆɊɐɆ Ɏɍ ɝɎɗɑɆ ɆɐɘɎɈɓɡɛ ɖɡɓɐɔɈ, ɕɔ 

ɐɔɘɔɖɔɏ ɔɕɖɋɊɋɑɋɓ ɓɆɎɇɔɑɢɞɎɏ ɔɇɟɎɏ ɔɇɠɋɒ ɗɊɋɑɔɐ ɕɔ ɐɔɑɎɝɋɗɘɈə 

ɜɋɓɓɡɛ ɇəɒɆɉ ɍɆ ɕɖɋɊɡɊəɟɎɋ 30 (ȸɖɎɊɜɆɘɢ ɘɔɖɉɔɈɡɛ) Ɋɓɋɏ.  

ȵɖɎ ɔɘɗəɘɗɘɈɎɎ ɎɓɚɔɖɒɆɜɎɎ ɔɇ ɔɇɠɋɒɋ ɗɊɋɑɔɐ ɕɔ ɐɔɑɎɝɋɗɘɈə 

ɜɋɓɓɡɛ ɇəɒɆɉ Ɏɗɕɔɑɢɍəɋɘɗɥ ɎɓɚɔɖɒɆɜɎɥ ɔɇ ɔɇɠɋɒɋ ɗɊɋɑɔɐ Ɉ 

ɊɋɓɋɌɓɔɒ ɈɡɖɆɌɋɓɎɎ. ȵɖɎ ɖɆɈɋɓɗɘɈɋ ɔɇɠɋɒɆ ɗɊɋɑɔɐ ɓɆ ɖɆɍɑɎɝɓɡɛ 

ɘɔɖɉɔɈɡɛ ɕɑɔɟɆɊɐɆɛ ɔɗɓɔɈɓɡɒ ɖɡɓɐɔɒ ɗɝɎɘɆɋɘɗɥ ɘɔɖɉɔɈɆɥ 

ɕɑɔɟɆɊɐɆ ɗ ɓɆɎɇɔɑɢɞɎɒ ɐɔɑɎɝɋɗɘɈɔɒ ɗɊɋɑɔɐ ɍɆ ɊɆɓɓɡɏ ɕɋɖɎɔɊ. 

Ȫɑɥ ɎɓɔɗɘɖɆɓɓɡɛ 

ɜɋɓɓɡɛ ɇəɒɆɉ Ɏ 

ɜɋɓɓɡɛ ɇəɒɆɉ 

ɒɋɌɊəɓɆɖɔɊɓɡɛ 

ɐɔɒɕɆɓɎɏ 

ȮɓɔɗɘɖɆɓɓɆɥ ɎɑɎ ɖɔɗɗɎɏɗɐɆɥ ɇɎɖɌɆ Ɏɍ ɝɎɗɑɆ ɆɐɘɎɈɓɡɛ ɖɡɓɐɔɈ, ɕɔ 

ɐɔɘɔɖɔɏ ɔɕɖɋɊɋɑɋɓ ɓɆɎɇɔɑɢɞɎɏ ɔɇɟɎɏ ɔɇɠɋɒ ɗɊɋɑɔɐ ɕɔ ɐɔɑɎɝɋɗɘɈə 

ɜɋɓɓɡɛ ɇəɒɆɉ ɍɆ ɕɖɋɊɡɊəɟɎɋ 30 (ȸɖɎɊɜɆɘɢ ɘɔɖɉɔɈɡɛ) Ɋɓɋɏ.  

ȵɖɎ ɔɘɗəɘɗɘɈɎɎ ɎɓɚɔɖɒɆɜɎɎ ɔɇ ɔɇɠɋɒɋ ɗɊɋɑɔɐ ɕɔ ɐɔɑɎɝɋɗɘɈə 

ɜɋɓɓɡɛ ɇəɒɆɉ Ɏɗɕɔɑɢɍəɋɘɗɥ ɎɓɚɔɖɒɆɜɎɥ ɔɇ ɔɇɠɋɒɋ ɗɊɋɑɔɐ Ɉ 

ɊɋɓɋɌɓɔɒ ɈɡɖɆɌɋɓɎɎ. ȵɖɎ ɣɘɔɒ ɈɋɑɎɝɎɓɡ ɔɇɠɋɒɆ ɗɊɋɑɔɐ Ɉ ɈɆɑɤɘɋ 

ɐɔɘɎɖɔɈɐɎ ɕɋɖɋɈɔɊɥɘɗɥ Ɉ ɖəɇɑɎ ɕɔ ɐəɖɗə ȧɆɓɐɆ ȶɔɗɗɎɎ ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. ȵɖɎ ɖɆɈɋɓɗɘɈɋ ɔɇɠɋɒɆ ɗɊɋɑɔɐ ɓɆ ɖɆɍɑɎɝɓɡɛ 

ɘɔɖɉɔɈɡɛ ɕɑɔɟɆɊɐɆɛ ɔɗɓɔɈɓɡɒ ɖɡɓɐɔɒ ɗɝɎɘɆɋɘɗɥ ɘɔɖɉɔɈɆɥ 

ɕɑɔɟɆɊɐɆ ɗ ɓɆɎɇɔɑɢɞɎɒ ɐɔɑɎɝɋɗɘɈɔɒ ɗɊɋɑɔɐ ɍɆ ɊɆɓɓɡɏ ɕɋɖɎɔɊ. 

Ȫɑɥ ɔɇɑɎɉɆɜɎɏ 

ɈɓɋɞɓɎɛ 

ɔɇɑɎɉɆɜɎɔɓɓɡɛ 

ɍɆɏɒɔɈ ȶɔɗɗɎɏɗɐɔɏ 

ȺɋɊɋɖɆɜɎɎ, ɊɔɑɉɔɈɡɛ 

ɜɋɓɓɡɛ ɇəɒɆɉ 

ɎɓɔɗɘɖɆɓɓɡɛ 

ɉɔɗəɊɆɖɗɘɈ, 

ɋɈɖɔɔɇɑɎɉɆɜɎɏ 

ɎɓɔɗɘɖɆɓɓɡɛ 

ɣɒɎɘɋɓɘɔɈ,  ɜɋɓɓɡɛ 

ɇəɒɆɉ 

ɒɋɌɊəɓɆɖɔɊɓɡɛ 

ɚɎɓɆɓɗɔɈɡɛ 

ɔɖɉɆɓɎɍɆɜɎɏ 

ȨɓɋɇɎɖɌɋɈɔɏ ɖɡɓɔɐ Ɉ ɔɇɟɋɒ ɗɑəɝɆɋ.  

Ȩ ɗɑəɝɆɋ,  ɋɗɑɎ ɜɋɓɓɡɋ ɇəɒɆɉɎ Ɋɔɕəɟɋɓɡ ɐ ɘɔɖɉɆɒ ɘɔɑɢɐɔ ɓɆ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɋ, ɘɔ ɕɔɖɥɊɔɐ ɕɖɎɍɓɆɓɎɥ ɖɡɓɐɆ ɔɗɓɔɈɓɡɒ ɇəɊɋɘ 

ɘɆɐɎɒ Ɍɋ, ɐɆɐ Ɋɑɥ ɖɔɗɗɎɏɗɐɎɛ ɜɋɓɓɡɛ ɇəɒɆɉ. 

Ȩ ɗɑəɝɆɋ, ɋɗɑɎ əɐɆɍɆɓɓɡɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ Ɋɔɕəɟɋɓɡ ɐ ɘɔɖɉɆɒ ɓɆ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɋ Ɏ/ɎɑɎ ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɋ, ɐɔɘɔɖɆɥ ɕɖɎɍɓɆɓɆ 

ɆɐɘɎɈɓɔɏ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɆɗɘɔɥɟɎɒɎ ȵɖɆɈɎɑɆɒɎ ɔɕɖɋɊɋɑɋɓɎɥ 

ȷȽȦ, Ɉ ɘɔ Ɉɖɋɒɥ, ɐɆɐ ɔɘɗəɘɗɘɈəɤɘɊɆɓɓɡɋ ɈɓɋɇɎɖɌɋɈɔɉɔ ɖɡɓɐɆ, ɘɔ 

ɕɔɖɥɊɔɐ ɕɖɎɍɓɆɓɎɥ ɖɡɓɐɆ ɔɗɓɔɈɓɡɒ ɇəɊɋɘ ɘɆɐɎɒ Ɍɋ, ɐɆɐ Ɋɑɥ 

ɎɓɔɗɘɖɆɓɓɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ. 

 

 

ȴȧȿȮȫ ȵȴȱȴȬȫȳȮɅ 

Ȫɑɥ ɔɜɋɓɐɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ Ɏɗɕɔɑɢɍəɤɘɗɥ ɒɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ 

ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɋɓ ɆɐɘɎɈɓɡɏ ɖɡɓɔɐ,Ɏ ɒɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ 

ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɓɋ ɔɕɖɋɊɋɑɋɓ ɆɐɘɎɈɓɡɏ ɖɡɓɔɐ, Ɇ ɘɆɐ Ɍɋ ɒɔɊɋɑɎ ɔɜɋɓɐɎ, ɕɔ 

ɐɔɘɔɖɡɒ ɔɕɖɋɊɋɑɋɓ ɆɓɆɑɔɉɎɝɓɡɏ ɆɐɘɎɈ. 
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ȲȴȪȫȱȮ ȴȼȫȳȰȮ ȷȸȴȮȲȴȷȸȮ ȼȫȳȳɁȻ ȧȹȲȦȩ 

ȲɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɥɋɘɗɥ ɆɐɘɎɈɓɡɏ 

ɇɎɖɌɋɈɔɏ ɖɡɓɔɐ (1 -ɏ əɖɔɈɋɓɢ)  

ȼɋɓɓɡɋ ɇəɒɆɉɎ ȵɔɖɥɊɔɐ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

ȼɋɓɓɆɥ ɇəɒɆɉɆ 

ɖɔɗɗɎɏɗɐɔɉɔ 

ɣɒɎɘɋɓɘɆ 

(Ɉ ɘɔɒ ɝɎɗɑɋ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɋ ɕɆɎ 

ɖɔɗɗɎɏɗɐɎɛ ɕɆɋɈɡɛ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 

ɚɔɓɊɔɈ, Ɏɕɔɘɋɝɓɡɋ 

ɗɋɖɘɎɚɎɐɆɘɡ əɝɆɗɘɎɥ, 

ɊɋɕɔɍɎɘɆɖɓɡɋ 

ɖɆɗɕɎɗɐɎ)  

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, Ɏɗɕɔɑɢɍəɤɘɗɥ 

ɜɋɓɡ ɔɗɓɔɈɓɔɉɔ ɖɡɓɐɆ ɍɆ ɕɔɗɑɋɊɓɎɏ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ  (Ɏɍ ɝɎɗɑɆ 

ɆɐɘɎɈɓɡɛ  ɖɔɗɗɎɏɗɐɎɛ ɇɎɖɌ), ɈɡɇɖɆɓɓɡɋ Ɉ ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ 

(əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ): 

a)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ 

ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ ɐɔɖɖɋɐɘɓɔɗɘɎ; 

ȼɋɓɆ ɍɆɐɖɡɘɎɥ ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɖɆɗɐɖɡɘɡ 

ɊɆɓɓɡɋ ɔɇ ɔɇɠɋɒɋ ɘɔɖɉɔɈ ɍɆ Ɋɋɓɢ Ɏ ɔɇɠɋɒ ɘɔɖɉɔɈ ɓɋ ɖɆɈɋɓ ɓəɑɤ Ɏ 

ɘɆɐɆɥ ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɓɋ ɖɆɈɓɆ ɓəɑɤ. 

b)  ɗɖɋɊɓɋɈɍɈɋɞɋɓɓɆɥ ɜɋɓɆ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ; 

c)  ɜɋɓɆ ɗɕɖɔɗɆ (bid) ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ 

ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ ɐɔɖɖɋɐɘɓɔɗɘɎ. 

ȼɋɓɆ ɗɕɖɔɗɆ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, 

ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɔɓɆ ɓɆɛɔɊɎɘɗɥ Ɉ ɎɓɘɋɖɈɆɑɋ ɒɋɌɊə 

ɒɎɓɎɒɆɑɢɓɔɏ Ɏ ɒɆɐɗɎɒɆɑɢɓɔɏ ɜɋɓɆɒɎ ɗɊɋɑɔɐ ɓɆ ɣɘə Ɍɋ ɊɆɘə ɣɘɔɏ 

Ɍɋ ɇɎɖɌɎ, ɈɐɑɤɝɆɥ ɉɖɆɓɎɜɡ ɎɓɘɋɖɈɆɑɆ. 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɊɔɑɉɔɈɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ əɝɋɘɔɒ ɓɆɐɔɕɑɋɓɓɔɉɔ ɐəɕɔɓɓɔɉɔ ɊɔɛɔɊɆ ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȫɗɑɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɔɘɗəɘɗɘɈəɤɘ ɜɋɓɡ ɔɗɓɔɈɓɔɉɔ ɖɡɓɐɆ, 

Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ɕɖɎɒɋɓɥɤɘɗɥ ɒɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ 2-ɉɔ əɖɔɈɓɥ, 

ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɗɑəɝɆɥ, ɐɔɉɊɆ ɔɘɗəɘɗɘɈɎɋ ɖɡɓɔɝɓɡɛ ɜɋɓ 

ɔɇəɗɑɔɈɑɋɓɔ ɓɋɘɔɖɉɔɈɡɒ Ɋɓɋɒ ɔɗɓɔɈɓɔɉɔ ɖɡɓɐɆ. Ȩ ɣɘɔɒ ɗɑəɝɆɋ ɓɆ 

ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɊɔɕəɗɘɎɒɔ ɎɗɕɔɑɢɍɔɈɆɘɢ ɜɋɓɡ ɕɔɗɑɋɊɓɋɉɔ 

ɘɔɖɉɔɈɔɉɔ Ɋɓɥ ɔɗɓɔɈɓɔɏ ɇɎɖɌɎ. 

 

ȼɋɓɓɆɥ ɇəɒɆɉɆ 

ɎɓɔɗɘɖɆɓɓɔɉɔ 

ɣɒɎɘɋɓɘɆ Ɏ 

ɒɋɌɊəɓɆɖɔɊɓɔɏ 

ɐɔɒɕɆɓɎɎ 

 

(Ɉ ɘɔɒ 

ɝɎɗɑɋɊɋɕɔɍɎɘɆɖɓɡɋ 

ɖɆɗɕɎɗɐɎ,  ɕɆɎ 

ɎɓɔɗɘɖɆɓɓɡɛ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 

ɚɔɓɊɔɈ)  

ȫɗɑɎ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, Ɏɗɕɔɑɢɍəɤɘɗɥ 

ɜɋɓɡ ɔɗɓɔɈɓɔɉɔ ɖɔɗɗɎɏɗɐɔɉɔ ɖɡɓɐɆ (Ɏɍ ɝɎɗɑɆ ɆɐɘɎɈɓɡɛ 

ɖɔɗɗɎɏɗɐɎɛ Ɏ ɎɓɔɗɘɖɆɓɓɡɛ ɇɎɖɌ), ɈɡɇɖɆɓɓɡɋ Ɉ ɗɑɋɊəɤɟɋɒ 

ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ): 

a)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ ɓɆ  

ɘɔɖɉɔɈɔɏ ɕɑɔɟɆɊɐɋ ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ 

ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ ɐɔɖɖɋɐɘɓɔɗɘɎ; 

ȼɋɓɆ ɍɆɐɖɡɘɎɥ ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɖɆɗɐɖɡɘɡ 

ɊɆɓɓɡɋ ɔɇ ɔɇɠɋɒɋ ɘɔɖɉɔɈ ɍɆ Ɋɋɓɢ Ɏ ɔɇɠɋɒ ɘɔɖɉɔɈ ɓɋ ɖɆɈɋɓ ɓəɑɤ Ɏ 

ɘɆɐɆɥ ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɓɋ ɖɆɈɓɆ ɓəɑɤ. 

b)  ɗɖɋɊɓɋɈɍɈɋɞɋɓɓɆɥ ɜɋɓɆ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ 

ɗɋɗɗɎɎ ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ; 

c)  ɜɋɓɆ ɗɕɖɔɗɆ (bid) ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ 

ɖɔɗɗɎɏɗɐɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ 

ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ ɐɔɖɖɋɐɘɓɔɗɘɎ. 
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ȼɋɓɆ ɗɕɖɔɗɆ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, 

ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɔɓɆ ɓɆɛɔɊɎɘɗɥ Ɉ ɎɓɘɋɖɈɆɑɋ ɒɋɌɊə 

ɒɎɓɎɒɆɑɢɓɔɏ Ɏ ɒɆɐɗɎɒɆɑɢɓɔɏ ɜɋɓɆɒɎ ɗɊɋɑɔɐ ɓɆ ɣɘə Ɍɋ ɊɆɘə ɣɘɔɏ 

Ɍɋ ɇɎɖɌɎ, ɈɐɑɤɝɆɥ ɉɖɆɓɎɜɡ ɎɓɘɋɖɈɆɑɆ 

 

ȫɗɑɎ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, Ɏɗɕɔɑɢɍəɤɘɗɥ 

ɜɋɓɡ ɔɗɓɔɈɓɔɉɔ ɎɓɔɗɘɖɆɓɓɔɉɔ ɖɡɓɐɆ (Ɏɍ ɝɎɗɑɆ ɆɐɘɎɈɓɡɛ 

ɖɔɗɗɎɏɗɐɎɛ Ɏ ɎɓɔɗɘɖɆɓɓɡɛ ɇɎɖɌ), ɈɡɇɖɆɓɓɡɋ Ɉ ɗɑɋɊəɤɟɋɒ 

ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ): 

a)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ ɓɆ  

ɘɔɖɉɔɈɔɏ ɕɑɔɟɆɊɐɋ ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɎ  ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ 

ɐɔɖɖɋɐɘɓɔɗɘɎ; 

ȼɋɓɆ ɍɆɐɖɡɘɎɥ ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɖɆɗɐɖɡɘɡ 

ɊɆɓɓɡɋ ɔɇ ɔɇɠɋɒɋ ɘɔɖɉɔɈ ɍɆ Ɋɋɓɢ Ɏ ɔɇɠɋɒ ɘɔɖɉɔɈ ɓɋ ɖɆɈɋɓ ɓəɑɤ. 

b)  ɗɖɋɊɓɋɈɍɈɋɞɋɓɓɆɥ ɜɋɓɆ ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ 

ɗɋɗɗɎɎ ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ;  

c)  ɜɋɓɆ ɗɕɖɔɗɆ (bidlast) ɓɆ ɒɔɒɋɓɘ ɔɐɔɓɝɆɓɎɥ ɘɔɖɉɔɈɔɏ ɗɋɗɗɎɎ 

ɓɆ ɘɔɖɉɔɈɔɏ ɕɑɔɟɆɊɐɋ ɎɓɔɗɘɖɆɓɓɔɏ ɇɎɖɌɎ  ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ ɕɔɊɘɈɋɖɌɊɋɓɎɥ ɋɋ 

ɐɔɖɖɋɐɘɓɔɗɘɎ. 

ȼɋɓɆ ɗɕɖɔɗɆ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, 

ɕɖɎɍɓɆɋɘɗɥ ɐɔɖɖɋɐɘɓɔɏ, ɋɗɑɎ ɔɓɆ ɓɆɛɔɊɎɘɗɥ Ɉ ɎɓɘɋɖɈɆɑɋ ɒɋɌɊə 

ɒɎɓɎɒɆɑɢɓɔɏ Ɏ ɒɆɐɗɎɒɆɑɢɓɔɏ ɜɋɓɆɒɎ ɗɊɋɑɔɐ ɓɆ ɣɘə Ɍɋ ɊɆɘə ɣɘɔɏ 

Ɍɋ ɇɎɖɌɎ, ɈɐɑɤɝɆɥ ɉɖɆɓɎɜɡ ɎɓɘɋɖɈɆɑɆ;    

 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɊɔɑɉɔɈɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ əɝɋɘɔɒ ɓɆɐɔɕɑɋɓɓɔɉɔ ɐəɕɔɓɓɔɉɔ ɊɔɛɔɊɆ ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

ȫɗɑɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɔɘɗəɘɗɘɈəɤɘ ɜɋɓɡ ɔɗɓɔɈɓɔɉɔ 

ɖɡɓɐɆ, Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ɕɖɎɒɋɓɥɤɘɗɥ ɒɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ 2-ɉɔ əɖɔɈɓɥ, 

ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɗɑəɝɆɥ, ɐɔɉɊɆ ɔɘɗəɘɗɘɈɎɋ ɖɡɓɔɝɓɡɛ ɜɋɓ 

ɔɇəɗɑɔɈɑɋɓɔ ɓɋɘɔɖɉɔɈɡɒ Ɋɓɋɒ ɔɗɓɔɈɓɔɉɔ ɖɡɓɐɆ. Ȩ ɣɘɔɒ ɗɑəɝɆɋ ɓɆ 

ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɊɔɕəɗɘɎɒɔ ɎɗɕɔɑɢɍɔɈɆɘɢ ɜɋɓɡ ɕɔɗɑɋɊɓɋɉɔ 

ɘɔɖɉɔɈɔɉɔ Ɋɓɥ ɔɗɓɔɈɓɔɏ ɇɎɖɌɎ. 

 

ȲɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɥɋɘɗɥ ɆɐɘɎɈɓɡɏ 

ɈɓɋɇɎɖɌɋɈɔɏ ɖɡɓɔɐ ɎɑɎ Ɋɑɥ ɐɔɘɔɖɡɛ Ɏɒɋɤɘɗɥ ɓɆɇɑɤɊɆɋɒɡɋ ɊɆɓɓɡɋ Ɉ ɔɘɗəɘɗɘɈɎɎ ɜɋɓ 

1-ɉɔ əɖɔɈɓɥ (2 -ɏ əɖɔɈɋɓɢ)  

ȼɋɓɓɡɋ ɇəɒɆɉɎ ȵɔɖɥɊɔɐ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

 

ȶɔɗɗɎɏɗɐɎɋ(ɍɆ 

ɎɗɐɑɤɝɋɓɎɋɒ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ 

ɖɔɗɗɎɏɗɐɎɛ ɕɆɋɈɡɛ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 

ɚɔɓɊɔɈ, Ɏɕɔɘɋɝɓɡɛ 

ɗɋɖɘɎɚɎɐɆɘɔɈ 

əɝɆɗɘɎɥ, 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɊɔɑɋɈɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ, 

ɔɇɖɆɟɆɤɟɎɛɗɥ ɓɆ ɖɔɗɗɎɏɗɐɎɛ Ɏ ɎɓɔɗɘɖɆɓɓɡɛ ɚɔɓɊɔɈɡɛ ɇɎɖɌɆɛ, 

ɔɕɖɋɊɋɑɥɋɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɒɔɊɋɑɢɤ ɔɜɋɓɐɎ, ɔɗɓɔɈɆɓɓɔɏ ɓɆ 

ɐɔɖɖɋɐɘɎɖɔɈɐɋ ɎɗɘɔɖɎɝɋɗɐɔɏ ɜɋɓɡ (ɒɔɊɋɑɢ CAPM).  

ȪɆɓɓɆɥ ɐɔɖɖɋɐɘɎɖɔɈɐɆ ɕɖɎɒɋɓɥɋɘɗɥ Ɉ ɗɑəɝɆɋ ɔɘɗəɘɗɘɈɎɥ 

ɓɆɇɑɤɊɆɋɒɔɏ ɜɋɓɡ Ɉ ɘɋɝɋɓɎɋ ɓɋ ɇɔɑɋɋ ɊɋɗɥɘɎ ɖɆɇɔɝɎɛ Ɋɓɋɏ (ɊɆɑɋɋ 

Ɏɗɕɔɑɢɍəɋɘɗɥ 3 əɖɔɈɋɓɢ ɔɜɋɓɐɎ) .  
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ɊɋɕɔɍɎɘɆɖɓɡɛ 

ɖɆɗɕɎɗɔɐ) 

 Ɏ ɎɓɔɗɘɖɆɓɓɡɋ 

ɊɔɑɋɈɡɋ ɜɋɓɓɡɋ 

ɇəɒɆɉɎ, Ɇ ɘɆɐɌɋ 

ɆɐɜɎɎ 

ɒɋɌɊəɓɆɖɔɊɓɡɛ 

ɐɔɒɕɆɓɎɏ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ȫɑɥ ɜɋɑɋɏ ɔɜɋɓɐɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɏɗɕɔɑɢɍəɋɘɗɥ 

ɗɖɆɈɓɋɓɎɋ ɊɎɓɆɒɎɐɎ ɊɔɛɔɊɓɔɗɘɎ ɍɆ ɔɕɖɋɊɋɑɋɓɓɡɏ ɕɖɔɒɋɌəɘɔɐ 

ɈɖɋɒɋɓɎ ɆɓɆɑɎɍɎɖəɋɒɔɉɔ ɚɎɓɆɓɗɔɈɔɉɔ ɎɓɗɘɖəɒɋɓɘɆ ɗ ɊɎɓɆɒɎɐɔɏ 

ɖɡɓɔɝɓɡɛ ɎɓɊɎɐɆɘɔɖɔɈ. Ȩ ɐɆɝɋɗɘɈɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ 

(ɇɋɓɝɒɆɖɐɆ) ɆɐɜɎɏ ɖɔɗɗɎɏɗɐɎɛ ɣɒɎɘɋɓɘɔɈɎɗɕɔɑɢɍəɋɘɗɥ ɎɓɊɋɐɗ 

ȲɔɗɐɔɈɗɐɔɏ ȧɎɖɌɎ (IMOEX). 

Ȩ ɐɆɝɋɗɘɈɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ (ɇɋɓɝɒɆɖɐɆ) ɆɐɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ 

ɣɒɎɘɋɓɘɔɈ Ɏ ɊɋɕɔɍɎɘɆɖɓɡɛ ɖɆɗɕɎɗɔɐ, ɘɔɖɉəɋɒɡɛ ɓɆ ɎɓɔɗɘɖɆɓɓɡɛ 

ɇɎɖɌɆɛ, Ɏɗɕɔɑɢɍəɋɘɗɥ ɎɓɊɋɐɗ ɇɎɖɌɎ, ɓɆ ɐɔɘɔɖɔɏ ɔɕɖɋɊɋɑɋɓɆ 

ɗɕɖɆɈɋɊɑɎɈɆɥ ɜɋɓɆ əɖɔɈɓɥ 1 ɎɋɖɆɖɛɎɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

ɊɆɓɓɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɓɆ ɊɆɘə, ɕɖɋɊɞɋɗɘɈəɤɟəɤ ɊɆɘɋ 

ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ ɕɖɎɒɋɓɋɓɎɥ ɒɔɊɋɑɎ CAPȲ. 

ȺɔɖɒəɑɆ ɖɆɗɝɋɘɆ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɓɆ ɊɆɘə ɖɆɗɝɋɘɆ: 

0 0 ρ %2 ,  

ɉɊɋ:  

0 ï ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɔɊɓɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɓɆ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ; 

0 ï ɕɔɗɑɋɊɓɥɥ ɔɕɖɋɊɋɑɋɓɓɆɥ ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɜɋɓɓɔɏ 

ɇəɒɆɉɎ; 

%2 ï ɔɌɎɊɆɋɒɆɥ ɊɔɛɔɊɓɔɗɘɢ ɜɋɓɓɔɏ ɇəɒɆɉɎ; 

ȺɔɖɒəɑɆ ɖɆɗɝɋɘɆ ɔɌɎɊɆɋɒɔɏ ɊɔɛɔɊɓɔɗɘɎ ɒɔɊɋɑɎ CAPM: 

%2 2 ɼ2 2 ,  

ɉɊɋ:  

2 ï Risk - free Rate ï ɇɋɍɖɎɗɐɔɈɆɥ ɗɘɆɈɐɆ ɊɔɛɔɊɓɔɗɘɎ, ɕɖɎɈɋɊɋɓɓɆɥ 

ɐ ɐɔɑɎɝɋɗɘɈə ɐɆɑɋɓɊɆɖɓɡɛ Ɋɓɋɏ ɒɋɌɊə ɊɆɘɆɒɎ ɋɋ ɖɆɗɝɋɘɆ:  

2  2Ⱦσφυ 4 4 ,  

ɉɊɋ:  

2 -  ɇɋɍɖɎɗɐɔɈɆɥ ɗɘɆɈɐɆ ɊɔɛɔɊɓɔɗɘɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ 

ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ; 

4 4  -  ɐɔɑɎɝɋɗɘɈɔ ɐɆɑɋɓɊɆɖɓɡɛ Ɋɓɋɏ ɒɋɌɊə əɐɆɍɆɓɓɡɒɎ 

ɊɆɘɆɒɎ. 

4 ï ɊɆɘɆ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ; 

4 ï ɕɖɋɊɡɊəɟɆɥ ɊɆɘɆ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ. 

Ȫɑɥ ɆɐɜɎɏ ɖɔɗɗɎɏɗɐɎɛ ɣɒɎɘɋɓɘɔɈ, ɘɔɖɉəɋɒɡɛ ɓɆ ȲɔɗɐɔɈɗɐɔɏ 

ȧɎɖɌɋ ɇɋɍɖɎɗɐɔɈɆɥ ɗɘɆɈɐɆ ɊɔɛɔɊɓɔɗɘɎ ï ɗɘɆɈɐɆ, ɔɕɖɋɊɋɑɋɓɓɆɥ Ɉ 

ɗɔɔɘɈɋɘɗɘɈɎɎ ɗɔ ɍɓɆɝɋɓɎɋɒ ɐɖɎɈɔɏ ɇɋɗɐəɕɔɓɓɔɏ ɊɔɛɔɊɓɔɗɘɎ 

(ɗɘɆɈɐɆ ȰȧȪ) ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ ɓɆ ɎɓɘɋɖɈɆɑɋ Ɉ ɔɊɎɓ 

ɉɔɊ. Ȩ ɖɆɗɝɋɘɋ Ɏɗɕɔɑɢɍəɤɘɗɥ: 

a)  ɒɋɘɔɊɎɐɆ ɖɆɗɝɦɘɆ ɐɖɎɈɔɏ ɇɋɗɐəɕɔɓɓɔɏ ɊɔɛɔɊɓɔɗɘɎ 

ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɔɇɑɎɉɆɜɎɏ, ɔɕɖɋɊɋɑɋɓɓɆɥ ȲɔɗɐɔɈɗɐɔɏ 

ɇɎɖɌɋɏ;  

b)  ɊɎɓɆɒɎɝɋɗɐɎɋ ɕɆɖɆɒɋɘɖɡ G-ɐɖɎɈɔɏ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 

ɐɆɌɊɡɏ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ, ɕəɇɑɎɐəɋɒɡɋ ɓɆ ɔɚɎɜɎɆɑɢɓɔɒ ɗɆɏɘɋ 

ȲɔɗɐɔɈɗɐɔɏ ɇɎɖɌɎ.  

Ȫɑɥ ɆɐɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ ɣɒɎɘɋɓɘɔɈ Ɉ ɐɆɝɋɗɘɈɋ ɇɋɍɖɎɗɐɔɈɔɏ 

ɗɘɆɈɐɎ ɊɔɛɔɊɓɔɗɘɎ ɕɖɎɒɋɓɥɋɘɗɥ ɗɘɆɈɐɆ ɕɔ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɒ 
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ɜɋɓɓɡɒ ɇəɒɆɉɆɒ, çɗɘɖɆɓɆ ɖɎɗɐɆè ɐɔɘɔɖɡɛ ɗɔɔɘɈɋɘɗɘɈəɋɘ çɗɘɖɆɓɋ 

ɖɎɗɐɆè ɔɜɋɓɎɈɆɋɒɔɏ ɆɐɜɎɎ ɕɔ ɊɆɓɓɡɒ Ȯȷ Bloomberg . 

ȷɘɆɈɐɆ ȰȧȪ ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɇɋɍ ɕɖɔɒɋɌəɘɔɝɓɡɛ ɔɐɖəɉɑɋɓɎɏ ɗ 

ɘɔɝɓɔɗɘɢɤ Ɋɔ 2 ɍɓɆɐɔɈ ɕɔɗɑɋ ɍɆɕɥɘɔɏ (Ɉ ɕɖɔɜɋɓɘɓɔɒ ɈɡɖɆɌɋɓɎɎ). 

ȵɖɎ ɔɘɗəɘɗɘɈɎɎ ɍɓɆɝɋɓɎɥ ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ ɓɆ ɊɆɘə ɖɆɗɝɋɘɆ, 

ɍɓɆɝɋɓɎɋ ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ ɍɆ ɣɘɔɘ Ɋɋɓɢ ɕɖɎɓɎɒɆɋɘɗɥ ɖɆɈɓɡɒ 

ɕɔɗɑɋɊɓɋɒə ɎɍɈɋɗɘɓɔɒə. 

2 ρ,  

2  -  ɊɔɛɔɊɓɔɗɘɢ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ; 

0Í ï ɍɓɆɝɋɓɎɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ 

ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ; 

0Í ï ɍɓɆɝɋɓɎɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ ɓɆ ɕɖɋɊɡɊəɟəɤ ɊɆɘə 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ. 

ɼ ï ȧɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘ, ɖɆɗɗɝɎɘɆɓɓɡɏ ɕɔ ɎɍɒɋɓɋɓɎɥɒ ɜɋɓ 

(ɍɓɆɝɋɓɎɏ) ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ Ɏ ɎɍɒɋɓɋɓɎɥɒ ɜɋɓɡ ɜɋɓɓɔɏ 

ɇəɒɆɉɎ. Ȫɑɥ ɖɆɗɝɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘɆ ɼ Ɏɗɕɔɑɢɍəɤɘɗɥ ɍɓɆɝɋɓɎɥ, 
ɔɕɖɋɊɋɑɋɓɓɡɋ ɍɆ ɕɔɗɑɋɊɓɎɋ 45 ɘɔɖɉɔɈɡɛ Ɋɓɋɏ, ɕɖɋɊɞɋɗɘɈəɤɟɎɛ 

ɊɆɘɋ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ; 

ȧɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘ ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɓɆ ɊɆɘə, ɕɖɋɊɞɋɗɘɈəɤɟəɤ ɊɆɘɋ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ. ȵɖɎ ɣɘɔɒ ɊɆɘɆ ɖɆɗɝɋɘɆ ȧɋɘɆ 

ɐɔɣɚɚɎɜɎɋɓɘɆ ɊɔɑɌɓɆ ɥɈɑɥɘɢɗɥ ɘɔɖɉɔɈɡɒ Ɋɓɋɒ. 
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0Í

0Í
ρ  

ɉɊɋ: 

2  -  ɊɔɛɔɊɓɔɗɘɢ ɆɐɘɎɈɆ; 

0Á ï ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɆɐɘɎɈɆ ɓɆ ɊɆɘə É;  

0Á  ï ɕɖɋɊɡɊəɟɆɥ ɜɋɓɆ ɍɆɐɖɡɘɎɥ ɆɐɘɎɈɆ; 

2  -  ɊɔɛɔɊɓɔɗɘɢ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ; 

0Í ï ɍɓɆɝɋɓɎɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ ɓɆ ɊɆɘə É;  

0Í  ï ɕɖɋɊɡɊəɟɋɋ ɍɓɆɝɋɓɎɋ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ; 

É ρȣ., ɘɔɖɉɔɈɡɋ ɊɓɎ, ɕɖɋɊɞɋɗɘɈəɤɟɎɋ ɊɆɘɋ ɔɕɖɋɊɋɑɋɓɎɥ 

ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ. 

ȵɖɎ ɎɗɕɔɑɢɍɔɈɆɓɎɎ ɒɔɊɋɑɎ CAPM Ɉ ɜɋɑɥɛ ɖɆɗɝɋɘɆ ȧɋɘɆ 

ɐɔɣɚɚɎɜɎɋɓɘɆ: 

a)  Ɋɑɥ ɆɐɜɎɏ ɖɔɗɗɎɏɗɐɎɛ ɣɒɎɘɋɓɘɔɈ ɕɖɎɒɋɓɥɤɘɗɥ ɍɓɆɝɋɓɎɥ 

ȼɋɓɡ ɍɆɐɖɡɘɎɥ ɓɆ ȲɔɗɐɔɈɗɐɔɏ ȧɎɖɌɋ; 

b)  Ɋɑɥ ɆɐɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ ɣɒɎɘɋɓɘɔɈ ɕɖɎɒɋɓɥɤɘɗɥ ɍɓɆɝɋɓɎɥ 

ȼɋɓɡ ɍɆɐɖɡɘɎɥ ɇɎɖɌɎ, ɓɆ ɐɔɘɔɖɔɏ ɔɕɖɋɊɋɑɋɓɆ ɓɆɊɑɋɌɆɟɆɥ 

ɐɔɘɎɖɔɈɐɆ əɖɔɈɓɥ 1 ɎɋɖɆɖɛɎɎ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɓɆ 
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ȴɇɑɎɉɆɜɎɎ 

ɖɔɗɗɎɏɗɐɎɛ 

ɣɒɎɘɋɓɘɔɈ (ɍɆ 

ɎɗɐɑɤɝɋɓɎɋɒ 

ɔɇɑɎɉɆɜɎɏ 

Ɉɓɋɞɓɋɉɔ 

ɔɇɑɎɉɆɜɎɔɓɓɔɉɔ 

ɍɆɏɒɆ) 

ȴɇɑɎɉɆɜɎɎ, 

ɓɔɒɎɓɎɖɔɈɆɓɓɡɋ Ɉ 

ɖəɇɑɥɛ 

 

 

 

 

 

 

 

 

 

 

 

ȴɇɑɎɉɆɜɎɥ ɈɓɋɞɓɎɛ 

ɔɇɑɎɉɆɜɎɔɓɓɡɛ 

ɍɆɏɒɔɈ ȶɔɗɗɎɏɗɐɔɏ 

ȺɋɊɋɖɆɜɎɎ  

 

ȪɔɑɉɔɈɆɥ ɜɋɓɓɆɥ 

ɇəɒɆɉɆ ɎɓɔɗɘɖɆɓɓɡɛ 

ɉɔɗəɊɆɖɗɘɈ  

 

ȴɇɑɎɉɆɜɎɥ 

ɎɓɔɗɘɖɆɓɓɡɛ 

ɣɒɎɘɋɓɘɔɈ 

 

ȫɈɖɔɔɇɑɎɉɆɜɎɥ 

ɎɓɔɗɘɖɆɓɓɔɉɔ 

ɣɒɎɘɋɓɘɆ 

 

ȼɋɓɓɆɥ ɇəɒɆɉɆ 

ɒɋɌɊəɓɆɖɔɊɓɔɏ 

ɚɎɓɆɓɗɔɈɔɏ 

ɔɖɉɆɓɎɍɆɜɎɎ 

ɊɆɘə, ɕɖɋɊɞɋɗɘɈəɤɟəɤ ɊɆɘɋ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ 

ɕɖɎɒɋɓɋɓɎɥ ɒɔɊɋɑɎ CAPȲ. 

ȵɔɑəɝɋɓɓɔɋ ɍɓɆɝɋɓɎɋ ȧɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘɆ ɔɐɖəɉɑɥɋɘɗɥ ɕɔ 

ɕɖɆɈɎɑɆɒ ɒɆɘɋɒɆɘɎɝɋɗɐɔɉɔ ɔɐɖəɉɑɋɓɎɥ Ɋɔ ɕɥɘɎ ɊɋɗɥɘɎɝɓɡɛ 

ɍɓɆɐɔɈ. 

Ȫɑɥ ɖɆɗɝɋɘɆ ɊɔɛɔɊɓɔɗɘɎ ɆɐɘɎɈɆ Ɏ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ 

(ɇɋɓɝɒɆɖɐɆ), Ɏɗɕɔɑɢɍəɤɘɗɥ ɍɓɆɝɋɓɎɥ ɜɋɓɡ ɍɆɐɖɡɘɎɥ Ɏ ɖɡɓɔɝɓɔɉɔ 

ɎɓɊɎɐɆɘɔɖɆ ɍɆ ɕɔɗɑɋɊɓɎɋ 45 ɘɔɖɉɔɈɡɛ Ɋɓɋɏ, ɕɖɋɊɞɋɗɘɈəɤɟɎɋ ɊɆɘɋ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ. 

ȼɋɓɆ ɍɆɐɖɡɘɎɥ ɆɐɘɎɈɆ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ 

ɗɘɔɎɒɔɗɘɎ Ɉ ɒɔɊɋɑɎ ɓɋ əɝɎɘɡɈɆɋɘɗɥ. 

ȵɖɎ ɔɘɗəɘɗɘɈɎɎ ɜɋɓɡ ɍɆɐɖɡɘɎɥ Ɉ ɐɆɐɔɏ-ɑɎɇɔ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ Ɉ 

ɕɋɖɎɔɊɋ 45 ɘɔɖɉɔɈɡɛ Ɋɓɋɏ, ɓɆ ɊɆɘə ɖɆɗɝɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘɆ ȧɋɘɆ, 

ɎɓɚɔɖɒɆɜɎɥ ɔ ɍɓɆɝɋɓɎɎ ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ (ɇɋɓɝɒɆɖɐɆ) Ɏ 

ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ ɍɆ ɣɘɔɘ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ Ɉ ɒɔɊɋɑɎ ɓɋ 

əɝɎɘɡɈɆɋɘɗɥ. 

ȵɖɎ ɓɆɑɎɝɎɎ ɜɋɓɡ ɍɆɐɖɡɘɎɥ Ɏ ɔɘɗəɘɗɘɈɎɎ ɍɓɆɝɋɓɎɥ ɖɡɓɔɝɓɔɉɔ 

ɎɓɊɎɐɆɘɔɖɆ (ɇɋɓɝɒɆɖɐɆ) Ɉ ɐɆɐɔɏ-ɑɎɇɔ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ Ɉ ɕɋɖɎɔɊɋ 45 

ɘɔɖɉɔɈɡɛ Ɋɓɋɏ, ɓɆ ɊɆɘə ɖɆɗɝɋɘɆ ɐɔɣɚɚɎɜɎɋɓɘɆ ȧɋɘɆ, ɍɓɆɝɋɓɎɋ 

ɖɡɓɔɝɓɔɉɔ ɎɓɊɎɐɆɘɔɖɆ (ɇɋɓɝɒɆɖɐɆ) ɍɆ ɣɘɔɘ ɘɔɖɉɔɈɡɏ Ɋɋɓɢ 

ɕɖɎɓɎɒɆɋɘɗɥ ɖɆɈɓɡɒ ɕɔɗɑɋɊɓɋɒə ɎɍɈɋɗɘɓɔɒə. 

ȵɔɐɆɍɆɘɋɑɎ 2 , 2  ɖɆɗɗɝɎɘɡɈɆɤɘɗɥ ɇɋɍ ɕɖɔɒɋɌəɘɔɝɓɡɛ 

ɔɐɖəɉɑɋɓɎɏ. 

ȵɖɔɝɎɋəɗɑɔɈɎɥ:  

ȷɊɆɘɡɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ ɕɖɎɒɋɓɋɓɎɥ ɒɔɊɋɑɎ CAPM Ɋɔ 

ɊɆɘɡ ɕɖɋɐɖɆɟɋɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ ɕɖɎɒɋɓɋɓɎɥ ɒɔɊɋɑɎ CAPM 

Ɏɗɕɔɑɢɍəɋɘɗɥ ɎɓɚɔɖɒɆɜɎɥ ɘɔɑɢɐɔ ɘɔɏ ɇɎɖɌɎ, ɐɔɘɔɖɆɥ ɔɕɖɋɊɋɑɋɓɆ 

ɓɆ ɊɆɘə ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ ɕɖɎɒɋɓɋɓɎɥ ɒɔɊɋɑɎ CAPM. 

Ȱ ɘɆɐɔɏ ɎɓɚɔɖɒɆɜɎɎ ɔɘɓɔɗɎɘɗɥ ɗɑɋɊəɤɟɎɋ ɍɓɆɝɋɓɎɥ: 

a)  ɜɋɓɆɍɆɐɖɡɘɎɥ;  

b)  ɍɓɆɝɋɓɎɋɖɡɓɔɝɓɔɉɔɎɓɊɎɐɆɘɔɖɆ.  

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎɔɇɑɎɉɆɜɎɏ 

ɖɔɗɗɎɏɗɐɎɛ ɣɒɎɘɋɓɘɔɈ, Ɇ ɘɆɐ Ɍɋ ɔɇɑɎɉɆɜɎɏ, 

ɓɔɒɎɓɎɖɔɈɆɓɓɡɏ Ɉ ɖəɇɑɥɛ, Ɏɗɕɔɑɢɍəɤɘɗɥ ɜɋɓɡ ɈɡɇɖɆɓɓɡɋɈ 

ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ): 

a)  ɜɋɓɆ, ɖɆɗɗɝɎɘɆɓɓɆɥ ȼɋɓɔɈɡɒ ɜɋɓɘɖɔɒ ȳȶȪ (ɕɔ 

ɒɋɘɔɊɔɑɔɉɎɥɒ, əɘɈɋɖɌɊɋɓɓɡɒ 01.12.2017 Ɏ ɕɔɍɊɓɋɋ)ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ, ɔɘɈɋɝɆɤɟɎɛ ɐɖɎɘɋɖɎɥɒ 

ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ 2-ɉɔ əɖɔɈɓɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲȷȺȴ13 

(ɕɖɎɔɖɎɘɋɘ ɔɘɊɆɋɘɗɥ ɜɋɓɆɒ, ɔɕɖɋɊɋɑɋɓɓɡɒ ɕɔ ɕɔɗɑɋɊɓɋɏ 

əɘɈɋɖɌɊɋɓɓɔɏ ɒɋɘɔɊɎɐɋ ɔɜɋɓɐɎ) ;  

b)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (LastPrice) BGN (BloombergGeneric), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 

(Bloomberg) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ;  

c)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (MidLine)  BVAL (BloombergValuation), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 
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(Bloomberg)  ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ, ɝɘɔ 

ɍɓɆɝɋɓɎɋ ɕɔɐɆɍɆɘɋɑɥ Score  ɕɔ əɐɆɍɆɓɓɔɏ ɜɋɓɋ ɓɋ ɓɎɌɋ 6;  

d)  ɒɔɊɋɑɢ ɔɜɋɓɐɎ Ɋɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ, ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ 

ɖəɇɑɥɛ, Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɎɑɔɌɋɓɎɋɒ 22 (ɒɔɊɋɑɢ 

ɔɜɋɓɐɎ ɔɘɓɔɗɎɘɗɥ ɐɔ Ɉɘɔɖɔɒə əɖɔɈɓɤ ɜɋɓ, Ɉ ɗɑəɝɆɋ 

ɎɗɕɔɑɢɍɔɈɆɓɎɥ ɓɆɇɑɤɊɆɋɒɡɛ ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ) 

ȵɖɎ ɔɘɗəɘɗɘɈɎɎ  ɓɋɔɇɛɔɊɎɒɡɛ ɊɆɓɓɡɛ Ɋɑɥ ɖɆɗɝɋɘɆ ɗɘɔɎɒɔɗɘɎ, 

ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɔɕɖɋɊɋɑɥɋɘɗɥ ɓɆ 3-ɒ əɖɔɈɓɋ ɔɜɋɓɐɎ. 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɔɇɑɎɉɆɜɎɏ Ɏ 

ɋɈɖɔɔɇɑɎɉɆɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ ɣɒɎɘɋɓɘɔɈ, ɎɓɔɗɘɖɆɓɓɡɛ ɉɔɗəɊɆɖɗɘɈ, 

ɜɋɓɓɡɛ ɇəɒɆɉ ȲȺȴ Ɏ ɔɇɑɎɉɆɜɎɏ ɈɓɋɞɓɎɛ ɔɇɑɎɉɆɜɎɔɓɓɡɛ ɍɆɏɒɔɈ 

ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɏɗɕɔɑɢɍəɤɘɗɥ ɜɋɓɡ,  ɈɡɇɖɆɓɓɡɋ Ɉ 

ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ):  

a)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (LastPrice)  BGN (BloombergGeneric), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 

(Bloomberg) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ;  

b)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (MidLine)  BVAL (BloombergValuation), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 

(Bloomberg) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ, ɝɘɔ 

ɍɓɆɝɋɓɎɋ ɕɔɐɆɍɆɘɋɑɥ Score   ɕɔ əɐɆɍɆɓɓɔɏ ɜɋɓɋ ɓɋ ɓɎɌɋ 6;  

c)  ɜɋɓɆ, ɖɆɗɗɝɎɘɆɓɓɆɥ ȼɋɓɔɈɡɒ ɜɋɓɘɖɔɒ ȳȶȪ (ɕɔ 

ɒɋɘɔɊɔɑɔɉɎɥɒ, əɘɈɋɖɌɊɋɓɓɡɒ 01.12.2017 Ɏ ɕɔɍɊɓɋɋ) ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ, ɔɘɈɋɝɆɤɟɎɛ ɐɖɎɘɋɖɎɥɒ 

ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ 2-ɉɔ əɖɔɈɓɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲȷȺȴ13  

(ɕɖɎɔɖɎɘɋɘ ɔɘɊɆɋɘɗɥ ɜɋɓɆɒ, ɔɕɖɋɊɋɑɋɓɓɡɒ ɕɔ ɕɔɗɑɋɊɓɋɏ 

əɘɈɋɖɌɊɋɓɓɔɏ ɒɋɘɔɊɎɐɋ ɔɜɋɓɐɎ). 

ȫɗɑɎ əɐɆɍɆɓɓɡɋ ɜɋɓɡ ɔɘɗəɘɗɘɈəɤɘ, Ɋɑɥ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ɕɖɎɒɋɓɥɋɘɗɥ  3-ɏ əɖɔɈɋɓɢ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ. 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɊɔɑɉɔɈɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ 

əɝɋɘɔɒ ɓɆɐɔɕɑɋɓɓɔɉɔ ɐəɕɔɓɓɔɉɔ ɊɔɛɔɊɆ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

Ȩ ɗɑəɝɆɋ ɔɘɗəɘɗɘɈɎɥ ɜɋɓ ɍɆɐɖɡɘɎɥ Ɉ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɋ 

Bloomberg Ɉ ɗɈɥɍɎ ɗ ɓɋɘɔɖɉɔɈɡɒ Ɋɓɋɒ ɇɎɖɌ, ɕɔ ɎɘɔɉɆɒ ɘɔɖɉɔɈ ɓɆ 

ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɥɋɘɗɥ ɜɋɓɆ ɍɆɐɖɡɘɎɥ, ɘɔ Ɋɑɥ ɜɋɑɋɏ ɔɕɖɋɊɋɑɋɓɎɥ 

ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ Ɏɗɕɔɑɢɍəɋɘɗɥ ɜɋɓɆ ɍɆɐɖɡɘɎɥ 

ɕɔɗɑɋɊɓɋɉɔ ɘɔɖɉɔɈɔɉɔ Ɋɓɥ. 

ȮɓɈɋɗɘɎɜɎɔɓɓɡɋ 

ɕɆɎ ɖɔɗɗɎɏɗɐɎɛ 

ɕɆɋɈɡɛ 

ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 

ɚɔɓɊɔɈ, Ɏɕɔɘɋɝɓɡɋ 

ɗɋɖɘɎɚɎɐɆɘɡ 

əɝɆɗɘɎɥ 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎɎɗɕɔɑɢɍəɋɘɗɥ ɖɆɗɝɋɘɓɆɥ 

ɗɘɔɎɒɔɗɘɢ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ ɕɆɥ (ɗɋɖɘɎɚɎɐɆɘɆ əɝɆɗɘɎɥ), 

ɔɕɖɋɊɋɑɋɓɓɆɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɓɔɖɒɆɘɎɈɓɡɒɎ ɕɖɆɈɔɈɡɒɎ ɆɐɘɆɒɎ 

ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɏ ɖɆɗɐɖɡɘɆɥ (ɕɖɋɊɔɗɘɆɈɑɋɓɓɆɥ 

ɈɑɆɊɋɑɢɜɆɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɆɋɈ) əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ ȵȮȺ 

(Ɏɕɔɘɋɝɓɔɉɔ ɕɔɐɖɡɘɎɥ) . 

Ȩ ɗɑəɝɆɋ ɔɘɗəɘɗɘɈɎɥ ɖɆɗɐɖɡɘɡɛ əɕɖɆɈɑɥɤɟɋɏ ɐɔɒɕɆɓɎɋɏ ɊɆɓɓɡɛ 

ɔ ɖɆɗɝɋɘɓɔɏ ɗɘɔɎɒɔɗɘɎ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ ɕɆɥ (ɗɋɖɘɎɚɎɐɆɘɆ 

əɝɆɗɘɎɥ), ɕɖɎɒɋɓɥɋɘɗɥ 3-ɏ əɖɔɈɋɓɢ ɔɜɋɓɐɎ.  
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ȪɋɕɔɍɎɘɆɖɓɆɥ 

ɖɆɗɕɎɗɐɆ 
Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɏɗɕɔɑɢɍəɋɘɗɥ ɖɆɗɝɋɘɓɆɥ 

ɗɘɔɎɒɔɗɘɢ ɜɋɓɓɔɏ ɇəɒɆɉɎ, ɓɆ ɐɔɘɔɖəɤ ɈɡɊɆɓɆ ɊɋɕɔɍɎɘɆɖɓɆɥ 

ɖɆɗɕɎɗɐɆ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɕɔ ɆɑɉɔɖɎɘɒə ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ 

ɗɘɔɎɒɔɗɘɎ ɓɆ ɔɗɓɔɈɆɓɎɎ ɜɋɓ 1-ɉɔ əɖɔɈɓɥ, əɐɆɍɆɓɓɡɛ Ɉ ɓɆɗɘɔɥɟɎɛ 

ȵɖɆɈɎɑɆɛ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, ɗ əɝɋɘɔɒ ɐɔɑɎɝɋɗɘɈɆ ɜɋɓɓɡɛ ɇəɒɆɉ, 

ɕɖɆɈɆ ɓɆ ɐɔɘɔɖɡɋ ɕɔɊɘɈɋɖɌɊɆɋɘ ɔɊɓɆ ɊɋɕɔɍɎɘɆɖɓɆɥ ɖɆɗɕɎɗɐɆ. 

ȼɋɓɓɡɋ ɇəɒɆɉɎ, 

ɕɖɎɔɇɖɋɘɋɓɓɡɋ ɕɖɎ 

ɖɆɍɒɋɟɋɓɎɎ 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɔɇɑɎɉɆɜɎɏ ɕɖɎ 

ɖɆɍɒɋɟɋɓɎɎ Ɏɗɕɔɑɢɍəɋɘɗɥ ɜɋɓɆ ɖɆɍɒɋɟɋɓɎɥ, ɗɐɔɖɖɋɐɘɎɖɔɈɆɓɓɆɥ 

ɕɖɔɕɔɖɜɎɔɓɆɑɢɓɔ ɎɍɒɋɓɋɓɎɤ ɍɓɆɝɋɓɎɥ ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ 

ɊɔɛɔɊɓɔɗɘɎ ɗɘɖɆɓɡ ɖɎɗɐɆ ɓɆ ɗɖɔɐ, ɗɔɔɘɈɋɘɗɘɈəɤɟɎɏ ɗɖɔɐə Ɋɔ ɊɆɘɡ 

ɕɔɉɆɞɋɓɎɥ (ɔɚɋɖɘɡ) ɜɋɓɓɔɏ ɇəɒɆɉɎ. ȸɆɐɆɥ ɐɔɖɖɋɐɘɎɖɔɈɐɆ 

ɕɖɎɒɋɓɥɋɘɗɥ ɗ ɊɆɘɡ, ɗɑɋɊəɤɟɋɏ ɍɆ ɊɆɘɔɏ ɖɆɍɒɋɟɋɓɎɥ. 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɊɔɑɉɔɈɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ 

əɝɋɘɔɒ ɓɆɐɔɕɑɋɓɓɔɉɔ ɐəɕɔɓɓɔɉɔ ɊɔɛɔɊɆ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ. 

Ȩ ɐɆɝɋɗɘɈɋ ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ ɊɔɛɔɊɓɔɗɘɎ ɗɘɖɆɓɡ ɖɎɗɐɆ 

Ɏɗɕɔɑɢɍəɤɘɗɥ: 

1)  Ȫɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ, ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ ɖɔɗɗɎɏɗɐɎɛ ɖəɇɑɥɛ 

ï ɗɘɆɈɐɆ ɐɖɎɈɔɏ ɇɋɗɐəɕɔɓɓɔɏ ɊɔɛɔɊɓɔɗɘɎ ȲɔɗɐɔɈɗɐɔɏ ɇɎɖɌɎ2 

2)  Ȫɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ, ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ ɆɒɋɖɎɐɆɓɗɐɎɛ 

ɊɔɑɑɆɖɆɛ -  ɗɘɆɈɐɆ, ɕɔ ɆɒɋɖɎɐɆɓɗɐɎɒ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɒ 

ɔɇɑɎɉɆɜɎɥɒ3 

3)Ȫɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ, ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ ɋɈɖɔ -  ɗɘɆɈɐɆ, 

ɔɇɑɎɉɆɜɎɥɒ ɗ ɖɋɏɘɎɓɉɔɒ ȦȦȦ ȫɈɖɔɍɔɓɡ4 

Ȫɑɥ ɖɆɗɝɋɘɆ ɈɡɇɎɖɆɋɘɗɥ ɗɔɔɘɈɋɘɗɘɈəɤɟɆɥ ɖɆɗɐɖɡɘɆɥ ɗɘɆɈɐɆ ɓɆ 

ɗɖɔɐ, ɒɆɐɗɎɒɆɑɢɓɔ ɕɖɎɇɑɎɌɋɓɓɡɏ ɐ ɗɖɔɐə Ɋɔ ɊɆɘɡ ɕɔɉɆɞɋɓɎɥ (ɎɑɎ 

Ɋɔ ɇɑɎɌɆɏɞɋɏ ɊɆɘɡ ɔɚɋɖɘɡ, ɕɖɋɊəɗɒɆɘɖɎɈɆɤɟɋɏ ɕɔɉɆɞɋɓɎɋ, Ɉ 

ɗɑəɝɆɋ, ɋɗɑɎ ɔɓɆ ɕɖɋɊəɗɒɔɘɖɋɓɆ əɗɑɔɈɎɥɒɎ ɈɡɕəɗɐɆ). 

ȶɆɗɝɋɘ ɕɖɔɕɔɖɜɎɔɓɆɑɢɓɔɏ ɐɔɖɖɋɐɘɎɖɔɈɐɎ ɜɋɓɡ ɖɆɍɒɋɟɋɓɎɥ ɓɆ 

ɎɍɒɋɓɋɓɎɋ ɍɓɆɝɋɓɎɥ ɇɋɍɖɎɗɐɔɈɔɏ ɗɘɆɈɐɎ ɊɔɛɔɊɓɔɗɘɎ ɗɘɖɆɓɡ ɖɎɗɐɆ 

ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɑɋɊəɤɟɎɒ ɔɇɖɆɍɔɒ: 

ὖὠ  ὖὶὭὧὩ Ͻ
ρ ὙὪᶻ

ρ ὙὪz
 

 

ὖὠï ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɓɆ ɊɆɘə ɔɜɋɓɐɎ 

ὖὶὭὧὩï ɜɋɓɆ ɖɆɍɒɋɟɋɓɎɥ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

ὙὪï ɇɋɍɖɎɗɐɔɈɆɥ ɗɘɆɈɐɆ ɓɆ ɊɆɘə ɕɖɎɔɇɖɋɘɋɓɎɥ ɕɖɎ 

ɖɆɍɒɋɟɋɓɎɎ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɓɆ ɗɖɔɐ Ɋɔ ɕɔɉɆɞɋɓɎɥ (ɔɚɋɖɘɡ) 

                                                           
2 ȮɗɘɔɝɓɎɐ -  https://www.moex.com/ru/marketdata/indices/state/g -curve/  
3 ȮɗɘɔɝɓɎɐ -  https://www.treasury.gov/resource -center/data -chart -center/inter est -
rates/pages/TextView.aspx?data=yield  
4 ȮɗɘɔɝɓɎɐ -  

https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_a rea_yield_curves/html/inde
x.en.html  

https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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ὙὪ ɀ ɇɋɍɖɎɗɐɔɈɆɥ ɗɘɆɈɐɆ ɓɆ ɊɆɘə ɔɜɋɓɐɎ ɓɆ ɗɖɔɐ Ɋɔ ɕɔɉɆɞɋɓɎɥ 
(ɔɚɋɖɘɡ)  

T -   ɊɆɘɆ ɕɔɉɆɞɋɓɎɥ (ɔɚɋɖɘɡ) 

ὸ  - ɊɆɘɆ ɔɜɋɓɐɎ 

 ὸ ɀ ɊɆɘɆ ɕɖɎɔɇɖɋɘɋɓɎɥ ɕɖɎ ɖɆɍɒɋɟɋɓɎɎ 

ȵɔɑəɝɋɓɓɆɥ ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɗ əɝɋɘɔɒ ɐɔɖɖɋɐɘɎɖɔɈɐɎ 

(ὖὠ)ɔɐɖəɉɑɥɋɘɗɥ Ɋɔ ɊɈəɛ ɍɓɆɐɔɈ ɕɔɗɑɋ ɍɆɕɥɘɔɏ. 

ȹɐɆɍɆɓɓɡɏ ɒɋɘɔɊ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

Ɏɗɕɔɑɢɍəɋɘɗɥ Ɋɔ ɕɔɥɈɑɋɓɎɥ ɜɋɓ 1-ɉɔ əɖɔɈɓɥ, ɓɔ ɓɋ ɇɔɑɋɋ 10 

ɖɆɇɔɝɎɛ Ɋɓɋɏ ɗ ɊɆɘɡ, ɗɑɋɊəɤɟɋɏ ɍɆ ɊɆɘɔɏ ɖɆɍɒɋɟɋɓɎɥ. 

ȷ 11 Ɋɓɥ ɕɖɎɒɋɓɥɋɘɗɥ ɔɇɟɎɏ ɕɔɖɥɊɔɐ ɔɜɋɓɐɎ ɜɋɓɓɡɛ ɇəɒɆɉ ɓɆ 

Ɉɘɔɖɔɒ Ɏ ɘɖɋɘɢɋɒ əɖɔɈɓɋ, Ɉ ɗɑəɝɆɋ ɔɘɗəɘɗɘɈɎɥ ɜɋɓ 1-ɉɔ əɖɔɈɓɥ. 

ȲɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɓɋ ɔɕɖɋɊɋɑɥɋɘɗɥ ɆɐɘɎɈɓɡɏ 

ɖɡɓɔɐɎ ɔɘɗəɘɗɘɈəɤɘ ɓɆɇɑɤɊɆɋɒɡɋ ɊɆɓɓɡɋ (3 -ɏ əɖɔɈɋɓɢ)  

ȼɋɓɓɡɋ ɇəɒɆɉɎ ȵɔɖɥɊɔɐ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

ȪɋɕɔɍɎɘɓɡɏ 

ɗɋɖɘɎɚɎɐɆɘ 
Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, Ɏɗɕɔɑɢɍəɋɘɗɥ ɒɋɘɔɊ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, ɕɖɎɓɥɘɡɏ Ɋɑɥ ɊɋɓɋɌɓɡɛ 

ɗɖɋɊɗɘɈ Ɉɔ ɈɐɑɆɊɆɛ (ȵɖɎɑɔɌɋɓɎɋ 10).  

 ȴɇɑɎɉɆɜɎɎ 

ɖɔɗɗɎɏɗɐɎɛ 

ɣɒɎɘɋɓɘɔɈ (ɍɆ 

ɎɗɐɑɤɝɋɓɎɋɒ 

ɔɇɑɎɉɆɜɎɏ ɈɓɋɞɓɎɛ 

ɔɇɑɎɉɆɜɎɔɓɓɡɛ 

ɍɆɏɒɔɈ) 

 

ȴɇɑɎɉɆɜɎɎ, 

ɓɔɒɎɓɎɖɔɈɆɓɓɡɋ Ɉ 

ɖəɇɑɥɛ 

 

 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɔɇɑɎɉɆɜɎɏ 

ɖɔɗɗɎɏɗɐɎɛ ɣɒɎɘɋɓɘɔɈ, Ɇ ɘɆɐ Ɍɋ ɔɇɑɎɉɆɜɎɏ, 

ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ ɖəɇɑɥɛ, Ɏɗɕɔɑɢɍəɤɘɗɥ ɗɑɋɊəɤɟɎɋ ɜɋɓɡ Ɉ 

ɗɑɋɊəɤɟɋɒ  ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ):  

a)  ɜɋɓɆ, ɖɆɗɗɝɎɘɆɓɓɆɥ ȼɋɓɔɈɡɒ ɜɋɓɘɖɔɒ ȳȶȪ (ɕɔ 

ɒɋɘɔɊɔɑɔɉɎɥɒ, əɘɈɋɖɌɊɋɓɓɡɒ 01.12.2017 Ɏ ɕɔɍɊɓɋɋ)ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ, ɔɘɈɋɝɆɤɟɎɛ ɐɖɎɘɋɖɎɥɒ 

ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ 3-ɉɔ əɖɔɈɓɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲȷȺȴ13  

(ɕɖɎɔɖɎɘɋɘ ɔɘɊɆɋɘɗɥ ɜɋɓɆɒ, ɔɕɖɋɊɋɑɋɓɓɡɒ ɕɔ ɕɔɗɑɋɊɓɋɏ 

əɘɈɋɖɌɊɋɓɓɔɏ ɒɋɘɔɊɎɐɋ ɔɜɋɓɐɎ); 

b)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (MidLine)  BVAL (BloombergValuation), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 

(Bloomberg) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɑəɝɆɋ, ɋɗɑɎ 

ɍɓɆɝɋɓɎɋ ɕɔɐɆɍɆɘɋɑɥ Score  ɕɔ əɐɆɍɆɓɓɔɏ ɜɋɓɋ ɓɎɌɋ 6; 

c)  ɒɔɊɋɑɢ ɔɜɋɓɐɎ Ɋɑɥ ɜɋɓɓɡɛ ɇəɒɆɉ, ɓɔɒɎɓɎɖɔɈɆɓɓɡɛ Ɉ 

ɖəɇɑɥɛ, Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɎɑɔɌɋɓɎɋɒ 22 (ɒɔɊɋɑɢ 

ɔɜɋɓɐɎ ɔɘɓɔɗɎɘɗɥ ɐ ɘɖɋɘɢɋɒə əɖɔɈɓɤ ɜɋɓ, Ɉ ɗɑəɝɆɋ 

ɎɗɕɔɑɢɍɔɈɆɓɎɥ ɓɋɓɆɇɑɤɊɆɋɒɡɛ ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ);  

d)  Ȫɑɥ ɔɜɋɓɐɎ Ɏɗɕɔɑɢɍəɋɘɗɥ ɗɘɔɎɒɔɗɘɢ, ɔɕɖɋɊɋɑɋɓɓɆɥ 

ɔɜɋɓɟɎɐɔɒ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɊɆɘə ɓɋ ɖɆɓɋɋ 6 (Ⱦɋɗɘɢ) 

ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ.*  

*ȮɗɕɔɑɢɍɔɈɆɓɎɋ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, ɔɕɖɋɊɋɑɋɓɓɔɏ ɓɆ 

ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɔɉɖɆɓɎɝɎɈɆɋɘɗɥ əɗɑɔɈɎɥɒɎ, 

ɕɖɎɒɋɓɥɋɒɡɒɎ Ɉ ɗɑəɝɆɋ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɗɔɇɡɘɎɏ, ɈɋɊəɟɎɛ ɐ 

ɔɇɋɗɜɋɓɋɓɎɤ ɆɐɘɎɈɆ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɎɑɔɌɋɓɎɋɒ 6.  
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ȴɇɑɎɉɆɜɎɥ ɈɓɋɞɓɎɛ 

ɔɇɑɎɉɆɜɎɔɓɓɡɛ 

ɍɆɏɒɔɈ ȶɔɗɗɎɏɗɐɔɏ 

ȺɋɊɋɖɆɜɎɎ  

 

ȪɔɑɉɔɈɆɥ ɜɋɓɓɆɥ 

ɇəɒɆɉɆ ɎɓɔɗɘɖɆɓɓɡɛ 

ɉɔɗəɊɆɖɗɘɈ  

 

ȴɇɑɎɉɆɜɎɥ 

ɎɓɔɗɘɖɆɓɓɡɛ 

ɣɒɎɘɋɓɘɔɈ 

 

ȫɈɖɔɔɇɑɎɉɆɜɎɥ 

ɎɓɔɗɘɖɆɓɓɔɉɔ 

ɣɒɎɘɋɓɘɆ 

 

ȼɋɓɓɆɥ ɇəɒɆɉɆ 

ɒɋɌɊəɓɆɖɔɊɓɔɏ 

ɚɎɓɆɓɗɔɈɔɏ 

ɔɖɉɆɓɎɍɆɜɎɎ 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɔɇɑɎɉɆɜɎɏ Ɏ 

ɋɈɖɔɔɇɑɎɉɆɜɎɏ ɎɓɔɗɘɖɆɓɓɡɛ ɣɒɎɘɋɓɘɔɈ, ɎɓɔɗɘɖɆɓɓɡɛ ɉɔɗəɊɆɖɗɘɈ, 

ɜɋɓɓɡɛ ɇəɒɆɉ ȲȺȴ Ɏ ɔɇɑɎɉɆɜɎɏ ɈɓɋɞɓɎɛ ɔɇɑɎɉɆɜɎɔɓɓɡɛ ɍɆɏɒɔɈ 

ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎɎɗɕɔɑɢɍəɤɘɗɥ ɜɋɓɡ, ɈɡɇɖɆɓɓɡɋ Ɉ 

ɗɑɋɊəɤɟɋɒ ɕɔɖɥɊɐɋ (əɇɡɈɆɓɎɥ ɕɖɎɔɖɎɘɋɘɆ: 

a)  ɜɋɓɆ ɍɆɐɖɡɘɎɥ (MidLine) BVAL (BloombergValuation), 

ɖɆɗɐɖɡɈɆɋɒɆɥ ɎɓɚɔɖɒɆɜɎɔɓɓɔɏ ɗɎɗɘɋɒɔɏ "ȧɑəɒɇɋɖɉ" 

(Bloomberg) ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ ɕɖɎ əɗɑɔɈɎɎ, ɝɘɔ 

ɍɓɆɝɋɓɎɋ ɕɔɐɆɍɆɘɋɑɥ Score   ɕɔ əɐɆɍɆɓɓɔɏ ɜɋɓɋ ɓɎɌɋ 6; 

b)  ɜɋɓɆ, ɖɆɗɗɝɎɘɆɓɓɆɥ ȼɋɓɔɈɡɒ ɜɋɓɘɖɔɒ ȳȶȪ (ɕɔ 

ɒɋɘɔɊɔɑɔɉɎɥɒ, əɘɈɋɖɌɊɋɓɓɡɒ 01.12.2017 Ɏ ɕɔɍɊɓɋɋ) ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ, ɔɘɈɋɝɆɤɟɎɛ ɐɖɎɘɋɖɎɥɒ 

ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ 3-ɉɔ əɖɔɈɓɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȲȷȺȴ13 

(ɕɖɎɔɖɎɘɋɘ ɔɘɊɆɋɘɗɥ ɜɋɓɆɒ, ɔɕɖɋɊɋɑɋɓɓɡɒ ɕɔ ɕɔɗɑɋɊɓɋɏ 

əɘɈɋɖɌɊɋɓɓɔɏ ɒɋɘɔɊɎɐɋ ɔɜɋɓɐɎ). 

c)  Ȫɑɥ ɔɜɋɓɐɎ Ɏɗɕɔɑɢɍəɋɘɗɥ ɗɘɔɎɒɔɗɘɢ, ɔɕɖɋɊɋɑɋɓɓɆɥ 

ɔɜɋɓɟɎɐɔɒ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɊɆɘə ɓɋ ɖɆɓɋɋ 6 (Ⱦɋɗɘɢ) 

ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ.*  

*ȮɗɕɔɑɢɍɔɈɆɓɎɋ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, ɔɕɖɋɊɋɑɋɓɓɔɏ ɓɆ 

ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɔɉɖɆɓɎɝɎɈɆɋɘɗɥ əɗɑɔɈɎɥɒɎ, 

ɕɖɎɒɋɓɥɋɒɡɒɎ Ɉ ɗɑəɝɆɋ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɗɔɇɡɘɎɏ, ɈɋɊəɟɎɛ ɐ 

ɔɇɋɗɜɋɓɋɓɎɤ ɆɐɘɎɈɆ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɎɑɔɌɋɓɎɋɒ 6.  

ȼɋɓɓɡɋ ɇəɒɆɉɎ, Ɋɑɥ 

ɐɔɘɔɖɡɛ 

ɔɘɗəɘɗɘɈəɤɘ 

ɈɔɍɒɔɌɓɔɗɘɢ 

ɔɜɋɓɐɎ ɗ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ 

ɊɆɓɓɡɛ ɇɔɑɋɋ 

Ɉɡɗɔɐɔɉɔ 

ɕɖɎɔɖɎɘɋɘɆ 

Ȫɑɥ ɔɜɋɓɐɎ Ɏɗɕɔɑɢɍəɋɘɗɥ ɗɘɔɎɒɔɗɘɢ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ 

ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ ɊɆɘə ɓɋ ɖɆɓɋɋ 6 

(Ⱦɋɗɘɢ) ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɏ ɗɔɗɘɆɈɑɋɓɓɔɉɔ ɓɋ 

ɕɔɍɊɓɋɋ 6 (Ⱦɋɗɘɢ) ɒɋɗɥɜɋɈ Ɋɔ ɊɆɘɡ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ 

ɗɘɔɎɒɔɗɘɎ.  

ȮɗɕɔɑɢɍɔɈɆɓɎɋ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ, ɔɕɖɋɊɋɑɋɓɓɔɏ ɓɆ 

ɔɗɓɔɈɆɓɎɎ ɔɘɝɋɘɆ ɔɜɋɓɟɎɐɆ, ɔɉɖɆɓɎɝɎɈɆɋɘɗɥ əɗɑɔɈɎɥɒɎ, 

ɕɖɎɒɋɓɥɋɒɡɒɎ Ɉ ɗɑəɝɆɋ ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɗɔɇɡɘɎɏ, ɈɋɊəɟɎɛ ɐ 

ɔɇɋɗɜɋɓɋɓɎɤ ɆɐɘɎɈɆ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȵɖɎɑɔɌɋɓɎɋɒ 6.  

 

ȲɔɊɋɑɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, ɕɔ ɐɔɘɔɖɡɒ ɔɕɖɋɊɋɑɋɓ ɆɓɆɑɔɉɎɝɓɡɏ ɆɐɘɎɈ 

ȼɋɓɓɡɋ ɇəɒɆɉɎ ȵɔɖɥɊɔɐ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ 

ȼɋɓɓɆɥ ɇəɒɆɉɆ 

ɥɈɑɥɋɘɗɥ 

ɊɔɕɔɑɓɎɘɋɑɢɓɡɒ 

Ɉɡɕəɗɐɔɒ 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɔɏ ɇəɒɆɉɎ 

Ɏɗɕɔɑɢɍəɋɘɗɥ ɜɋɓɆ ɈɡɕəɗɐɆ (ɆɓɆɑɔɉɎɝɓɔɉɔ ɆɐɘɎɈɆ), ɕɔ ɔɘɓɔɞɋɓɎɤ 

ɐ ɐɔɘɔɖɔɒə ɊɆɓɓɡɏ Ɉɡɕəɗɐ ɥɈɑɥɋɘɗɥ ɊɔɕɔɑɓɎɘɋɑɢɓɡɒ, 

ɔɕɖɋɊɋɑɋɓɓɆɥ, ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 

ɒɔɊɋɑɥɒɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ 

ɔɕɖɋɊɋɑɋɓ ɆɐɘɎɈɓɡɏ ɖɡɓɔɐ (ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 2). 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɔɉɑɆɗɓɔ ɣɘɔɒə ɕɔɖɥɊɐə Ɋɔ 

ɈɔɍɓɎɐɓɔɈɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɔɏ 

ɇəɒɆɉɎ,ɥɈɑɥɤɟɋɏɗɥ ɊɔɕɔɑɓɎɘɋɑɢɓɡɒ Ɉɡɕəɗɐɔɒ.  

ȼɋɓɓɆɥ ɇəɒɆɉɆ, 

ɕɔɑəɝɋɓɓɆɥ Ɉ 

ɖɋɍəɑɢɘɆɘɋ 

Ȫɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɔɏ ɇəɒɆɉɎ, 

Ɏɗɕɔɑɢɍəɋɘɗɥ ɜɋɓɆ ɎɗɛɔɊɓɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ, ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɊɆɘə 
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ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɋɋ 

Ɋɖəɉɔɏ ɜɋɓɓɔɏ 

ɇəɒɆɉɎ (ɎɗɛɔɊɓɔɏ 

ɜɋɓɓɔɏ ɇəɒɆɉɎ) 

ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɒɔɊɋɑɥɒɎ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ 

ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɋɓ ɆɐɘɎɈɓɡɏ ɖɡɓɔɐ, 

ɗɐɔɖɖɋɐɘɎɖɔɈɆɓɓɆɥ ɗ əɝɋɘɔɒ ɐɔɣɚɚɎɜɎɋɓɘɆ ɐɔɓɈɋɖɘɆɜɎɎ 

(ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 2).  

ȫɗɑɎ ɓɋɈɔɍɒɔɌɓɔ ɔɕɖɋɊɋɑɎɘɢ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɒɔɊɋɑɥɒɎ ɔɜɋɓɐɎ 

ɗɘɔɎɒɔɗɘɎ ɜɋɓɓɡɛ ɇəɒɆɉ, Ɋɑɥ ɐɔɘɔɖɡɛ ɔɕɖɋɊɋɑɋɓ ɆɐɘɎɈɓɡɏ ɖɡɓɔɐ 

ɜɋɓə ɎɗɛɔɊɓɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ ɓɆ ɊɆɘə ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ, 

Ɏɗɕɔɑɢɍəɋɘɗɥ ɗɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɎɗɛɔɊɓɔɏ ɜɋɓɓɔɏ ɇəɒɆɉɎ, 

ɔɕɖɋɊɋɑɋɓɓɆɥ ɓɆ ɊɆɘə ɐɔɓɈɋɖɘɆɜɎɎ, ɗɐɔɖɖɋɐɘɎɖɔɈɆɓɓɆɥ ɗ əɝɋɘɔɒ 

ɐɔɣɚɚɎɜɎɋɓɘɆ ɐɔɓɈɋɖɘɆɜɎɎ (ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ ȹɖɔɈɓɥ 2). 

ȷɕɖɆɈɋɊɑɎɈɆɥ ɗɘɔɎɒɔɗɘɢ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɔɉɑɆɗɓɔ ɣɘɔɒə ɕɔɖɥɊɐə ɓɆ 

ɊɆɘə ɐɔɓɈɋɖɘɆɜɎɎ. ȷɔ ɗɑɋɊəɤɟɋɏ ɊɆɘɡ ɕɖɎɒɋɓɥɋɘɗɥ ɔɇɟɎɏ 

ɕɔɖɥɊɔɐ ɔɜɋɓɐɎ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ ɗ ɇɔɑɢɞɋɏ (ɒɋɓɢɞɋɏ) 

ɓɔɒɎɓɆɑɢɓɔɏ ɗɘɔɎɒɔɗɘɢɤ, ɕɖɎɍɓɆɓɓɡɛ  Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɎɛ ɎɗɛɔɊɓɡɛ ɆɐɜɎɏ, ɥɈɑɥɋɘɗɥ ɔɜɋɓɔɝɓɆɥ 

ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ Ɉ ɓɎɛ ɆɐɜɎɏ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ ɘɔɏ Ɍɋ ɐɆɘɋɉɔɖɎɎ (ɘɎɕɆ) ɗ ɎɓɡɒɎ 

ɕɖɆɈɆɒɎ, ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɎɛ ɎɗɛɔɊɓɡɛ 

ɆɐɜɎɏ, ɥɈɑɥɋɘɗɥ ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ 

ɆɐɜɎɏ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ, ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɐɔɓɈɋɖɘɆɜɎɎ ɕɖɎ ɊɖɔɇɑɋɓɎɎ ɎɗɛɔɊɓɡɛ ɆɐɜɎɏ, ɥɈɑɥɋɘɗɥ 

ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɆɐɜɎɏ, ɊɋɑɋɓɓɆɥ ɓɆ 

ɐɔɣɚɚɎɜɎɋɓɘ ɊɖɔɇɑɋɓɎɥ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ, ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɐɔɓɈɋɖɘɆɜɎɎ ɕɖɎ ɐɔɓɗɔɑɎɊɆɜɎɎ ɎɗɛɔɊɓɡɛ ɆɐɜɎɏ, ɥɈɑɥɋɘɗɥ 

ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɆɐɜɎɏ, əɒɓɔɌɋɓɓɆɥ ɓɆ 

ɐɔɣɚɚɎɜɎɋɓɘ ɐɔɓɗɔɑɎɊɆɜɎɎ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ ɎɑɎ ɔɇɑɎɉɆɜɎɏ ɓɔɈɔɉɔ ɈɡɕəɗɐɆ, 

ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɎɛ ɐɔɓɈɋɖɘɎɖəɋɒɡɛ 

ɎɗɛɔɊɓɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ, ɥɈɑɥɋɘɗɥ ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ 

ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɜɋɓɓɡɛ ɇəɒɆɉ, ɊɋɑɋɓɓɆɥ ɓɆ ɐɔɑɎɝɋɗɘɈɔ 

ɆɐɜɎɏ (ɔɇɑɎɉɆɜɎɏ), Ɉ ɐɔɘɔɖɔɋ ɐɔɓɈɋɖɘɎɖɔɈɆɓɆ ɔɊɓɆ 

ɐɔɓɈɋɖɘɎɖəɋɒɆɥ ɜɋɓɓɆɥ ɇəɒɆɉɆ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ, ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɎɛ ɎɗɛɔɊɓɡɛ ɆɐɜɎɏ ɕɖɎ ɖɋɔɖɉɆɓɎɍɆɜɎɎ Ɉ ɚɔɖɒɋ 

ɗɑɎɥɓɎɥ, ɥɈɑɥɋɘɗɥ ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ 

ɜɋɓɓɡɛ ɇəɒɆɉ, əɒɓɔɌɋɓɓɆɥ ɓɆ ɐɔɣɚɚɎɜɎɋɓɘ ɐɔɓɈɋɖɘɆɜɎɎ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɆɐɜɎɏ ɈɓɔɈɢ ɗɔɍɊɆɓɓɔɉɔ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɖɋɔɖɉɆɓɎɍɆɜɎɎ Ɉ ɚɔɖɒɋ ɖɆɍɊɋɑɋɓɎɥ ɎɑɎ ɈɡɊɋɑɋɓɎɥ 

ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ, ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ ɐɔɓɈɋɖɘɆɜɎɎ 

Ɉ ɓɎɛ ɎɗɛɔɊɓɡɛ ɆɐɜɎɏ, ɥɈɑɥɋɘɗɥ  ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ 

ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɆɐɜɎɏ, ɊɋɑɋɓɓɆɥ ɓɆ ɐɔɣɚɚɎɜɎɋɓɘ 

ɐɔɓɈɋɖɘɆɜɎɎ. Ȩ ɗɑəɝɆɋ, ɋɗɑɎ Ɉ ɖɋɍəɑɢɘɆɘɋ ɖɆɍɊɋɑɋɓɎɥ ɎɑɎ 

ɈɡɊɋɑɋɓɎɥ ɗɔɍɊɆɋɘɗɥ ɊɈɆ ɎɑɎ ɇɔɑɋɋ ɆɐɜɎɔɓɋɖɓɡɛ ɔɇɟɋɗɘɈɆ, ɓɆ 

ɐɔɣɚɚɎɜɎɋɓɘ ɐɔɓɈɋɖɘɆɜɎɎ ɊɋɑɎɘɗɥ ɔɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ 

ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɆɐɜɎɏ, əɒɋɓɢɞɋɓɓɆɥ ɕɖɔɕɔɖɜɎɔɓɆɑɢɓɔ Ɋɔɑɋ 

ɎɒəɟɋɗɘɈɆ ɖɋɔɖɉɆɓɎɍɔɈɆɓɓɔɉɔ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ, 
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ɕɋɖɋɊɆɓɓɔɉɔ ɆɐɜɎɔɓɋɖɓɔɒə ɔɇɟɋɗɘɈə, ɗɔɍɊɆɓɓɔɒə Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɖɆɍɊɋɑɋɓɎɥ ɎɑɎ ɈɡɊɋɑɋɓɎɥ. 

¶ ȴɜɋɓɔɝɓɆɥ ɗɘɔɎɒɔɗɘɢ ɆɐɜɎɏ ɈɓɔɈɢ ɗɔɍɊɆɓɓɔɉɔ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɖɋɔɖɉɆɓɎɍɆɜɎɎ Ɉ ɚɔɖɒɋ ɈɡɊɋɑɋɓɎɥ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ, 

ɕɖɎɍɓɆɓɓɡɛ Ɉ ɖɋɍəɑɢɘɆɘɋ Ɏɛ ɖɆɗɕɖɋɊɋɑɋɓɎɥ ɗɖɋɊɎ ɆɐɜɎɔɓɋɖɔɈ 

ɖɋɔɖɉɆɓɎɍɔɈɆɓɓɔɉɔ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ, ɗɝɎɘɆɋɘɗɥ ɖɆɈɓɔɏ 

ɓəɑɤ. 

¶ ȴɜɋɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɢɤ ɔɇɑɎɉɆɜɎɏ ɓɔɈɔɉɔ ɈɡɕəɗɐɆ, ɕɖɎɍɓɆɓɓɡɛ 

Ɉ ɖɋɍəɑɢɘɆɘɋ ɐɔɓɈɋɖɘɆɜɎɎ Ɉ ɓɎɛ ɎɗɛɔɊɓɡɛ ɔɇɑɎɉɆɜɎɏ ɕɖɎ 

ɖɋɔɖɉɆɓɎɍɆɜɎɎ ɣɒɎɘɋɓɘɆ ɘɆɐɎɛ ɔɇɑɎɉɆɜɎɏ, ɥɈɑɥɋɘɗɥ ɔɜɋɓɔɝɓɆɥ 

ɗɘɔɎɒɔɗɘɢ ɐɔɓɈɋɖɘɎɖɔɈɆɓɓɡɛ ɔɇɑɎɉɆɜɎɏ. 

ȵȶȮȱȴȬȫȳȮȫ 4.ȵȫȶȫȽȫȳɂ ȪȴȷȸȹȵȳɁȻ Ȯ ȳȦȧȱɄȪȦȫȲɁȻȧȮȶȬȫȨɁȻ 

ȵȱȴȿȦȪȴȰ 

Ȫɔɗɘəɕɓɡɋ Ɏ ɓɆɇɑɤɊɆɋɒɡɋ ɇɎɖɌɋɈɡɋ ɕɑɔɟɆɊɐɎ ȨɡɇɖɆɘɢ 

Ɉɋɖɓɔɋ, 

ɕɔɗɘɆɈɎɈ Ȼ 

ȵəɇɑɎɝɓɔɋ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ "ȲɔɗɐɔɈɗɐɆɥ ȧɎɖɌɆ ȲȲȨȧ -  

ȶȸȷ"  

Ȼ 

ȵəɇɑɎɝɓɔɋ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ "ȷɆɓɐɘ-ȵɋɘɋɖɇəɖɉɗɐɆɥ ɇɎɖɌɆ" Ȼ 

ȭɆɐɖɡɘɔɋ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ "ȷɆɓɐɘ-ȵɋɘɋɖɇəɖɉɗɐɆɥ ȨɆɑɤɘɓɆɥ 

ȧɎɖɌɆ" 

Ȼ 

ȳɢɤ-ȯɔɖɐɗɐɆɥ ɚɔɓɊɔɈɆɥ ɇɎɖɌɆ Ȼ 

ȳɢɤ-ȯɔɖɐɗɐɆɥ ɚɔɓɊɔɈɆɥ ɇɎɖɌɆ ȦɖɐɆ Ȼ 

ȳɢɤ-ȯɔɖɐɗɐɆɥ ɚɔɓɊɔɈɆɥ ɇɎɖɌɆ ɔɇɑɎɉɆɜɎɏ Ȼ 

ȺɔɓɊɔɈɆɥ ɇɎɖɌɆ NASDAQ Ȼ 

ȵȶȮȱȴȬȫȳȮȫ 5. ȲȫȸȴȪ ȵȶȮȨȫȪȫȳȳȴȯ ȷȸȴȮȲȴȷȸȮ ȧȹȪȹȿȮȻ ȪȫȳȫȬȳɁȻ 

ȵȴȸȴȰȴȨ 

5.1. ȺɔɖɒəɑɆ ɕɖɎɈɋɊɋɓɓɔɏ ɗɘɔɎɒɔɗɘɎ ɇəɊəɟɎɛ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ Ɏ ɕɖɎɒɋɓɋɓɎɋ 

ȵɖɎɈɋɊɋɓɓɆɥ ɗɘɔɎɒɔɗɘɢ ɇəɊəɟɎɛ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ, əɐɆɍɆɓɓɆɥ Ɉ ɓɆɗɘɔɥɟɋɒ ɕɖɎɑɔɌɋɓɎɎ, 

ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ Ɋɑɥ ɗɑɋɊəɤɟɎɛ ɆɐɘɎɈɔɈ (ɔɇɥɍɆɘɋɑɢɗɘɈ): 

¶ ȪɋɕɔɍɎɘɡ Ɉ ɐɖɋɊɎɘɓɡɛ ɔɖɉɆɓɎɍɆɜɎɥɛ Ɉ ɗɑəɝɆɥɛ, əɐɆɍɆɓɓɡɛ Ɉ ȵɖɎɑɔɌɋɓɎɎ 10;  

ȺɔɖɒəɑɆ ɖɆɗɝɦɘɆ ɕɖɎɈɋɊɋɓɓɔɏ ɗɘɔɎɒɔɗɘɎ ɇəɊəɟɎɛ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ:  

ὖὠ
ὖ

ρ ὶ Ⱦ
 

ɉɊɋ: 

PV ï ɗɕɖɆɈɋɊɑɎɈɆɥ (ɕɖɎɈɋɊɋɓɓɆɥ) ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ); 

N ï ɐɔɑɎɝɋɗɘɈɔ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ Ɋɔ ɊɆɘɡ ɕɔɉɆɞɋɓɎɥ ɆɐɘɎɈɆ (ɔɇɥɍɆɘɋɑɢɗɘɈɆ), ɓɆɝɎɓɆɥ 

ɗ ɊɆɘɡ ɔɕɖɋɊɋɑɋɓɎɥ ȷȽȦ; 














































































