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ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʈʦʩʩʠʠ 

 

 

ʂʣʶʯʝʚʳʝ ʚʳʚʦʜʳ 

 ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 2008 ʛ. ʩʪʘʣ ʬʘʢʪʦʨʦʤ, ʩʪʠʤʫʣʠʨʫʶʱʠʤ 
ʦʙʨʘʟʦʚʘʥʠʝ ʥʦʚʳʭ ʠ ʫʢʨʫʧʥʝʥʠʷ ʠʤʝʶʱʠʭʩʷ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʨʦʩʩʠʡʩʢʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʦʪʥʦʩʠʪʩʷ ʢ ʙʘʥʢʦʚʩʢʠʤ ʛʨʫʧʧʘʤ, ʢʦʪʦʨʳʝ 
ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ.  ʊʘʢ, ʯʠʩʪʳʝ ʘʢʪʠʚʳ ʛʦʩʙʘʥʢʦʚ ʚʳʨʦʩʣʠ ʟʘ ʧʝʨʠʦʜ ʩ 
ʢʦʥʮʘ 2007 ʛ. ʧʦ ʥʘʯʘʣʦ 2012 ʛ ʩ 47% ʜʦ 62%. ʀʩʢʣʶʯʝʥʠʝ ʩʦʩʪʘʚʣʷʝʪ ʜʠʥʘʤʠʢʘ 
ʜʦʣʠ ʛʦʩʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ ʚʢʣʘʜʦʚ ʬʠʟʣʠʮ, ʢʦʪʦʨʘʷ ʥʝʩʢʦʣʴʢʦ ʚʦʟʨʦʩʣʘ ʚ 
ʢʨʠʟʠʩʥʦʤ 2008 ʛ., ʧʦʩʣʝ ʯʝʛʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʩʦʢʨʘʱʘʝʪʩʷ, ʚʩʣʝʜʩʪʚʠʝ ʞʝʩʪʢʦʡ 
ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʩ ʯʘʩʪʥʳʤʠ ʨʦʩʩʠʡʩʢʠʤʠ ʙʘʥʢʘʤʠ. 

ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʩ ʯʘʩʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʚ ʩʠʪʫʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 
ʪʘʢʞʝ ʚʳʥʫʞʜʝʥʳ ʙʳʣʠ ʧʦʡʪʠ ʧʦ ʧʫʪʠ ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ. 

ɽʩʪʝʩʪʚʝʥʥʳʤ ʧʦʟʠʪʠʚʥʳʤ ʩʣʝʜʩʪʚʠʝʤ ʫʚʝʣʠʯʝʥʠʷ ʚʝʩʘ ʛʦʩʙʘʥʢʦʚ ʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʪʘʣʦ ʦʙʱʝʝ ʧʦʜʜʝʨʞʘʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 
ʚ ʩʠʪʫʘʮʠʠ ʢʨʠʟʠʩʘ. ʊʘʢʦʡ ʨʝʟʫʣʴʪʘʪ ʷʚʣʷʝʪʩʷ ʚʧʦʣʥʝ ʝʩʪʝʩʪʚʝʥʥʳʤ ʠ ʞʝʣʘʥʥʳʤ 
ʚ ʢʨʠʟʠʩʥʦʡ ʩʠʪʫʘʮʠʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʢʘʞʫʪʩʷ 
ʚʝʩʴʤʘ ʣʦʛʠʯʥʳʤʠ ʦʙʲʷʚʣʝʥʥʳʝ ʥʘʤʝʨʝʥʠʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʧʨʠʚʘʪʠʟʘʮʠʠ 
ʉʙʝʨʙʘʥʢʘ ʠ ɺʊɹ, ʘ ʪʘʢʞʝ ʙʘʥʢʦʚ ʧʝʨʝʰʝʜʰʠʭ ʧʦʜ ʛʦʩʢʦʥʪʨʦʣʴ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 
ʠʭ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʢʨʠʟʠʩʥʦʤ 2008 ʛ. 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʥʘʜʟʦʨ ʟʘ 
ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʚ ʦʪʜʝʣʴʥʦʩʪʠ, ʙʝʟ ʫʯʝʪʘ ʚʣʠʷʥʠʷ ʥʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʜʦʯʝʨʥʠʭ ʠ ʤʘʪʝʨʠʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʥʘʥ ʵʬʬʝʢʪʠʚʥʳʤ. 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʎɹ ʫʜʝʣʷʝʪ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ. ʏʪʦ ʧʨʠʥʦʩʠʪ 
ʦʱʫʪʠʤʳʝ ʧʣʦʜʳ. ɽʩʣʠ ʝʱʝ ʧʷʪʴ ʣʝʪ ʥʘʟʘʜ ʧʦʣʫʯʝʥʠʝ ʬʦʨʤ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ 
ʦʪʯʝʪʥʦʩʪʠ ʪʨʝʙʦʚʘʣʦ ʦʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʠʣʠʡ, ʪʦ ʩʝʡʯʘʩ 
ʙʦʣʴʰʠʥʩʪʚʦ ʛʦʣʦʚʥʳʭ ʙʘʥʢʦʚ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʨʘʟʤʝʱʘʶʪ ʬʦʨʤʳ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʛʦʜʦʚʳʝ) ʚ ʦʪʢʨʳʪʦʤ ʜʦʩʪʫʧʝ ʥʘ 
ʩʚʦʠʭ ʩʘʡʪʘʭ, ʘ ʪʘʢ ʞʝ ʚʢʣʶʯʘʶʪ ʚ ʨʘʟʜʝʣ çʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʦʪʯʝʪʥʦʩʪʴè 
ʛʦʜʦʚʳʭ ʦʪʯʝʪʦʚ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʥʘʯʘʣʦ 2012 ʛ. ʦʢʦʣʦ 43% ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ 
ʛʦʩʙʘʥʢʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʜʦʣʶ ʉʙʝʨʙʘʥʢʘ ʠ ʦʢʦʣʦ 30% - ʥʘ ʜʦʣʶ ʙʘʥʢʦʚ, 
ʚʭʦʜʷʱʠʭ ʚ ʛʨʫʧʧʫ ɺʊɹ. ʊʘʢʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʘʢʪʠʚʦʚ ʉʙʝʨʙʘʥʢʘ ʠ ʛʨʫʧʧʳ ɺʊɹ 
ʜʝʣʘʝʪ ʵʪʠ ʜʚʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʪʨʫʢʪʫʨʳ ʚʧʦʣʥʝ ʩʦʧʦʩʪʘʚʠʤʳʤʠ ʧʦ 
ʤʘʩʰʪʘʙʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʨʷʤʦʝ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ 
ʉʙʝʨʙʘʥʢʘ ʠ ɹʘʥʢʘ ɺʊɹ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʘʙʩʦʣʶʪʥʦʝ ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʉʙʝʨʙʘʥʢʘ 
(10,8 ʪʨʣʥ ʨʫʙ. ʧʨʦʪʠʚ 4,1 ʪʨʣʥ ʨʫʙ.). ʀʤʝʥʥʦ ʘʥʘʣʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩ ʫʯʝʪʦʤ 
ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʨʝʘʣʴʥʫʶ ʨʘʩʩʪʘʥʦʚʢʫ ʩʠʣ ʥʘ 
ʨʳʥʢʝ  ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 

ʈ
ʵ
ʥ
ʢ
ʠ
ʥ
ʛ
 
ʙ
ʘ
ʥ
ʢ
ʦ
ʚ
ʩ
ʢ
ʠ
ʭ
 
ʛ
ʨ
ʫ
ʧ
ʧ
 
ʚ
 
ʈ
ʦ
ʩ
ʩ
ʠ
ʠ

 



ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʈʦʩʩʠʠ 
1 ʠʶʣʷ 2012 

 

 

2                           É 2012  

ʉʦʜʝʨʞʘʥʠʝ 

 

 

ʂʈʀɿʀʉ ʀ ɹɸʅʂʆɺʉʂʀɽ ɻʈʋʇʇʓ ........................................................................................ 3 

ʂʨʠʟʠʩ ʩʪʠʤʫʣʠʨʫʝʪ ʫʢʨʫʧʥʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ............................... 3 

ʏʘʩʪʥʳʝ ʙʘʥʢʠ ʪʘʢʞʝ ʦʙʲʝʜʠʥʷʶʪʩʷ .................................................................................... 6 

ʇʨʠʚʘʪʠʟʘʮʠʷ ʛʦʩʙʘʥʢʦʚ ʥʝʠʟʙʝʞʥʘ ........................................................................................ 9 

ʂʆʅʉʆʃʀɼʀʈʆɺɸʅʅɸʗ ʆʊʏɽʊʅʆʉʊʔ ï ʀʉʊʆʏʅʀʂ ɸɼɽʂɺɸʊʅʆʁ 

ʆʎɽʅʂʀ ʄɸʉʐʊɸɹʆɺ ʀ ʂɸʏɽʉʊɺɸ ɼɽʗʊɽʃʔʅʆʉʊʀ ɹɸʅʂʆɺ ............................... 11 

ʄɽʊʆɼʆʃʆɻʀʗ ʉʆʉʊɸɺʃɽʅʀʗ ʈʕʅʂʀʅɻɸ ɹɸʅʂʆɺʉʂʀʍ ɻʈʋʇʇ ......................... 12 

ʇʈʀʃʆɾɽʅʀɽ 1. ɼʦʣʠ ʛʦʣʦʚʥʳʭ ʙʘʥʢʦʚ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʮʝʣʦʤ 

ʚ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʊʆʇ200 ................................................................................................ 15 

ʇʈʀʃʆɾɽʅʀɽ 2. ʉʦʩʪʘʚ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ 

ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʴʶ ʥʘ 1.01.12 ............................................................................ 16 

ʇʈʀʃʆɾɽʅʀɽ 3. ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ......................................................................... 23 

 
 

 

 

 



ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʈʦʩʩʠʠ 
1 ʠʶʣʷ 2012 

 

 

3                           É 2012  

 

ʂʈʀɿʀʉ ʀ ɹɸʅʂʆɺʉʂʀɽ ɻʈʋʇʇʓ 

  

ʂʨʠʟʠʩ ʩʪʠʤʫʣʠʨʫʝʪ ʫʢʨʫʧʥʝʥʠʝ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 

ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 2008 ʛ. ʩʪʘʣ 
ʬʘʢʪʦʨʦʤ, ʩʪʠʤʫʣʠʨʫʶʱʠʤ ʦʙʨʘʟʦʚʘʥʠʝ ʥʦʚʳʭ ʠ 
ʫʢʨʫʧʥʝʥʠʷ ʠʤʝʶʱʠʭʩʷ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ 
ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ 
ʦʪʥʦʩʠʪʩʷ ʢ ʙʘʥʢʦʚʩʢʠʤ ʛʨʫʧʧʘʤ, ʢʦʪʦʨʳʝ 
ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ. ʊʘʢ, ʫʩʠʣʝʥʠʝ 
ʛʦʩʙʘʥʢʦʚ ʩʚʷʟʘʥʦ ʩ ʜʝʡʩʪʚʠʝʤ ʰʝʩʪʠ ʦʩʥʦʚʥʳʭ 
ʬʘʢʪʦʨʦʚ.  

ɺʦ-ʧʝʨʚʳʭ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʠʤʝʶʪ ʦʜʥʠ 
ʠʟ ʩʘʤʳʭ ʚʳʩʦʢʠʭ ʢʨʝʜʠʪʥʳʭ ʨʝʡʪʠʥʛʦʚ ʩʨʝʜʠ 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʯʪʦ ʩʧʨʦʚʦʮʠʨʦʚʘʣʦ ʢʣʠʝʥʪʦʚ 
ʤʥʦʛʠʭ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ, ʦʙʝʩʧʦʢʦʝʥʥʳʭ 
ʩʦʭʨʘʥʥʦʩʪʴʶ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʧʝʨʝʚʝʩʪʠ ʩʯʝʪʘ ʚ 
ʛʦʩʙʘʥʢʠ.  

ɺʦ-ʚʪʦʨʳʭ, ʪʘʢʦʡ ʧʝʨʝʪʦʢ ʢʣʠʝʥʪʦʚ ʪʘʢʞʝ ʙʳʣ 
ʧʨʦʩʪʠʤʫʣʠʨʦʚʘʥ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʯʠʥʦʚʥʠʢʘʤʠ, 
ʠʤʝʶʱʠʤʠ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʚ ʧʨʠʢʘʟʥʦʤ 
ʧʦʨʷʜʢʝ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʧʝʨʝʡʪʠ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ 
ʠʟ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ.  

ɺ-ʪʨʝʪʴʠʭ, ʛʦʩʫʜʘʨʩʪʚʦ ʘʢʪʠʚʥʦ ʧʨʝʜʦʩʪʘʚʣʷʣʦ 
ʬʦʥʜʠʨʦʚʘʥʠʝ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, 
ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʧʦʧʘʣʠ ʚ ʧʘʩʩʠʚʳ 
ʛʦʩʙʘʥʢʦʚ, ʪʝʤ ʩʘʤʳʤ ʩʬʦʨʤʠʨʦʚʘʚ ʥʝʦʙʭʦʜʠʤʫʶ 
ʨʝʩʫʨʩʥʫʶ ʙʘʟʫ ʜʣʷ ʥʘʨʘʱʠʚʘʥʠʷ ʢʨʝʜʠʪʥʳʭ 
ʧʦʨʪʬʝʣʝʡ. ʇʨʠ ʵʪʦʤ ʤʥʦʛʠʝ ʯʘʩʪʥʳʝ ʙʘʥʢʠ 
ʠʩʧʳʪʳʚʘʣʠ ʧʨʦʙʣʝʤʳ ʩ ʧʦʜʜʝʨʞʘʥʠʝʤ 
ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʧʨʠʜʝʨʞʠʚʘʪʴ 
çʧʦʜʫʰʢʫ ʣʠʢʚʠʜʥʦʩʪʠè ʚ ʧʨʦʪʠʚʦʚʝʩ ʥʘʨʘʱʠʚʘʥʠʶ 
ʦʙʲʝʤʦʚ ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ.  

ɺ-ʯʝʪʚʝʨʪʳʭ, ʩʪʦʠʤʦʩʪʴ ʧʦʣʫʯʘʝʤʳʭ ʦʪ 
ʛʦʩʫʜʘʨʩʪʚʘ ʨʝʩʫʨʩʦʚ ʛʦʩʙʘʥʢʘʤʠ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ 
ʥʠʞʝ ʩʪʦʠʤʦʩʪʠ ʜʝʧʦʟʠʪʦʚ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ, ʚ 
ʨʝʟʫʣʴʪʘʪʝ ʛʦʩʙʘʥʢʠ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ 
ʧʨʝʜʣʘʛʘʪʴ ʢʨʝʜʠʪʳ ʵʢʦʥʦʤʠʢʝ ʧʦʜ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ, 
ʯʝʤ ʯʘʩʪʥʳʝ ʙʘʥʢʠ, ʩʪʘʚʢʠ, ʚ ʠʪʦʛʝ ʩʧʨʦʩ ʥʘ ʢʨʝʜʠʪʳ 
ʧʝʨʝʨʘʩʧʨʝʜʝʣʠʣʩʷ ʚ ʧʦʣʴʟʫ ʛʦʩʙʘʥʢʦʚ.  

ɺ-ʧʷʪʳʭ, ʛʦʩʫʜʘʨʩʪʚʦ ʚ ʩʠʪʫʘʮʠʠ ʢʨʠʟʠʩʘ 
ʩʫʱʝʩʪʚʝʥʥʦ ʜʦʢʘʧʠʪʘʣʠʟʠʨʦʚʘʣʘ ʧʦʜʢʦʥʪʨʦʣʴʥʳʝ 

ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 
2008 ʛ. ʩʪʘʣ ʬʘʢʪʦʨʦʤ, 
ʩʪʠʤʫʣʠʨʫʶʱʠʤ ʦʙʨʘʟʦʚʘʥʠʝ 
ʥʦʚʳʭ ʠ ʫʢʨʫʧʥʝʥʠ ̫ʠʤʝʶʱʠʭʩʷ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʨʦʩʩʠʡʩʢʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 

ɺʳʩʦʢʠʝ ʨʝʡʪʠʥʛʠ ʛʦʩʙʘʥʢʦʚ 
ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʦʩʪʫ ʜʦʚʝʨʠʷ ʢ 
ʥʠʤ ʢʣʠʝʥʪʦʚ, ʚ ʫʱʝʨʙ ʯʘʩʪʥʳʤ 
ʙʘʥʢʘʤ  

ɹʣʘʛʦʜʘʨʷ ʙʦʣʝʝ ʜʝʰʝʚʳʤ 
ʨʝʩʫʨʩʘʤ, ʛʦʩʙʘʥʢʠ ʠʤʝʶʪ 
ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʪʴ 
ʵʢʦʥʦʤʠʢʝ ʢʨʝʜʠʪʳ ʥʘ ʙʦʣʝʝ 
ʚʳʛʦʜʥʳʭ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʯʘʩʪʥʳʤʠ ʙʘʥʢʘʤʠ, ʫʩʣʦʚʠʷʭ 
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ʙʘʥʢʠ, ʯʪʦ ʫʚʝʣʠʯʠʣʦ ʠʭ ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ, 
ʚʳʨʘʞʝʥʥʳʡ ʚ ʧʦʢʘʟʘʪʝʣʷʭ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. 

ʀ ʥʘʢʦʥʝʮ, ʚ-ʰʝʩʪʳʭ, ʮʝʣʳʡ ʨʷʜ ʨʦʩʩʠʡʩʢʠʭ 
ʙʘʥʢʦʚ ʩ ʯʘʩʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʚ ʩʠʪʫʘʮʠʠ ʦʙʱʝʛʦ 
ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʵʢʦʥʦʤʠʢʝ ʦʢʘʟʘʣʠʩʴ ʥʘ 
ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ, ʩ ʫʯʝʪʦʤ ʠʭ 
ʟʥʘʯʠʤʦʩʪʠ ʜʣʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʙʳʣʠ ʢʫʧʣʝʥʳ 
ʛʦʩʙʘʥʢʘʤʠ, ʫʩʠʣʠʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʠʤ ʙʘʥʢʦʚʩʢʠʝ 
ʛʨʫʧʧʳ. ʗʨʢʠʤ ʧʨʠʤʝʨʦʤ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʩʪʘʣʦ 
ʧʦʷʚʣʝʥʠʝ ʥʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ï ʛʨʫʧʧʳ 
ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ. ʅʘ ʧʠʢʝ ʢʨʠʟʠʩʘ 2008 ʛʦʜʘ 
ʧʦʪʝʨʷʣʠ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʪʘʢʠʝ ʢʨʫʧʥʳʝ 
ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʢʘʢ ʉʚʷʟʴ-ʙʘʥʢ ʠ ɻʣʦʙʵʢʩʙʘʥʢ, 
ʚʭʦʜʷʱʠʝ ʚ ʯʠʩʣʦ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. 
ʏʪʦʙʳ ʩʧʘʩʪʠ ʠʭ ʦʪ ʙʘʥʢʨʦʪʩʪʚʘ, ʚ ʩʦʩʪʘʚ 
ʘʢʮʠʦʥʝʨʦʚ ʵʪʠʭ ʙʘʥʢʦʚ ʙʳʣ ʚʚʝʜʝʥ 
ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, ʩʪʘʚʰʠʡ ʛʦʣʦʚʥʳʤ ʙʘʥʢʦʤ 
ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ.  

ɻʨʘʬʠʢ 1. ɼʦʣʷ ʛʦʩʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ (ʧʦ ʜʘʥʥʳʤ ʀʥʪʝʨʬʘʢʩ-ʎʕɸ) 

 

 
 

ʆʪʜʝʣʴʥʦ ʩʣʝʜʫʝʪ ʫʧʦʤʷʥʫʪʴ ʪʨʠ ʨʦʩʩʠʡʩʢʠʭ 
ʙʘʥʢʘ: ʉʦʶʟ, ʈʦʩʩʠʡʩʢʠʡ ʢʘʧʠʪʘʣ ʠ ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ 
ʙʘʥʢ ʂʀʊ ʌʠʥʘʥʩ, ʢʦʪʦʨʳʝ ʪʘʢʞʝ ʚ ʢʨʠʟʠʩʥʦʡ 
ʩʠʪʫʘʮʠʠ ʥʝ ʩʤʦʛʣʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʦʙʝʩʧʝʯʠʪʴ 
ʩʦʙʩʪʚʝʥʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʚ 
ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʭʦʜʷʪʩʷ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ɻʂ 
çɸʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʚʢʣʘʜʦʚè, ʢʦʪʦʨʦʝ ʚ 
ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʥʘʜʣʝʞʠʪ ʛʦʩʫʜʘʨʩʪʚʫ. ʇʦ 
ʬʦʨʤʘʣʴʥʳʤ ʧʨʠʟʥʘʢʘʤ ʵʪʠ ʪʨʠ ʙʘʥʢʘ ʪʘʢʞʝ ʤʦʞʥʦ 

ɻʦʩʫʜʘʨʩʪʚʦ, ʫʯʘʩʪʚʫʷ ʚ 
ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʠ ʛʦʩʙʘʥʢʦʚ, 
ʫʚʝʣʠʯʠʚʘʝʪ ʧʦʪʝʥʮʠʘʣ ʠʭ 
ʨʦʩʪʘ 

ʈʷʜ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʩ 
ʯʘʩʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʦʢʘʟʘʣʠʩʴ 
ʥʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ, ʚ 
ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ, ʙʳʣʠ ʢʫʧʣʝʥʳ 
ʛʦʩʙʘʥʢʘʤʠ, ʫʩʠʣʠʚ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʠʤ 
ʙʘʥʢʦʚʩʢʠʝ ʛʨʫʧʧʳ 
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ʦʪʥʝʩʪʠ ʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ. ʆʜʥʘʢʦ ʵʪʠ ʙʘʥʢʠ ʧʦ 
ʭʘʨʘʢʪʝʨʫ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʧʝʨʘʮʠʦʥʥʳʤ ʩʚʷʟʷʤ 
ʥʝ ʦʙʨʘʟʫʶʪ ʙʘʥʢʦʚʩʢʫʶ ʛʨʫʧʧʫ ʠ ʥʝ ʛʦʪʦʚʷʪ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʧʦʵʪʦʤʫ ʚ ʥʘʰʝʤ 
ʨʵʥʢʠʥʛʝ ʦʥʠ ʧʨʠʩʫʪʩʪʚʫʶʪ ʢʘʢ ʥʝʟʘʚʠʩʠʤʳʝ 
ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʦʩʪ ʜʦʣʠ ʛʦʩʙʘʥʢʦʚ 
ʥʘʙʣʶʜʘʣʩʷ ʚ ʧʝʨʠʦʜ 2008-2009ʛ., ʘ ʚ 2010 ʛ. 
ʧʨʦʠʟʦʰʣʘ ʩʪʘʙʠʣʠʟʘʮʠʷ ʨʦʩʪʘ, ʧʦʩʣʝ ʯʝʛʦ ʜʦʣʷ 
ʛʦʩʙʘʥʢʦʚ ʚ ʨʘʟʣʠʯʥʳʭ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ 
ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʩʪʘʝʪʩʷ ʬʘʢʪʠʯʝʩʢʠ 
ʥʝʠʟʤʝʥʥʦʡ (ʛʨʘʬʠʢ 1). ʊʘʢ, ʯʠʩʪʳʝ ʘʢʪʠʚʳ 
ʛʦʩʙʘʥʢʦʚ ʚʳʨʦʩʣʠ ʟʘ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ 2007 ʛ. ʧʦ 
ʥʘʯʘʣʦ 2012 ʛ ʩ 47% ʜʦ 62%. ʀʩʢʣʶʯʝʥʠʝ 
ʩʦʩʪʘʚʣʷʝʪ ʜʠʥʘʤʠʢʘ ʜʦʣʠ ʛʦʩʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ 
ʚʢʣʘʜʦʚ ʬʠʟʣʠʮ, ʢʦʪʦʨʘʷ ʥʝʩʢʦʣʴʢʦ ʚʦʟʨʦʩʣʘ ʚ 
ʢʨʠʟʠʩʥʦʤ 2008 ʛ., ʧʦʩʣʝ ʯʝʛʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ 
ʩʦʢʨʘʱʘʝʪʩʷ, ʚʩʣʝʜʩʪʚʠʝ ʞʝʩʪʢʦʡ ʮʝʥʦʚʦʡ 
ʢʦʥʢʫʨʝʥʮʠʠ ʩ ʯʘʩʪʥʳʤʠ ʨʦʩʩʠʡʩʢʠʤʠ ʙʘʥʢʘʤʠ.  

ɻʨʘʬʠʢ 2. ʉʪʨʫʢʪʫʨʘ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʛʦʩʙʘʥʢʦʚ ʚ 
ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʥʘ 1.1.2012 ʛ. (ʜʘʥʥʳʝ 
ʀʥʪʝʨʬʘʢʩ-ʎʕɸ) 

 

 
 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʥʘʯʘʣʦ 2012 ʛ. ʦʢʦʣʦ 43% 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʛʦʩʙʘʥʢʦʚ 
ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʜʦʣʶ ʉʙʝʨʙʘʥʢʘ ʠ ʦʢʦʣʦ 30% ʥʘ 
ʜʦʣʶ ʙʘʥʢʦʚ, ʚʭʦʜʷʱʠʭ ʚ ʛʨʫʧʧʫ ɺʊɹ (ʛʨʘʬʠʢ 2). 
ʊʘʢʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʘʢʪʠʚʦʚ ʉʙʝʨʙʘʥʢʘ ʠ ʛʨʫʧʧʳ 
ɺʊɹ ʜʝʣʘʝʪ ʵʪʠ ʜʚʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 
ʩʪʨʫʢʪʫʨʳ ʚʧʦʣʥʝ ʩʦʧʦʩʪʘʚʠʤʳʤʠ ʧʦ ʤʘʩʰʪʘʙʘʤ 

ʅʘʠʙʦʣʝʝ ʜʠʥʘʤʠʯʥʳʡ ʨʦʩʪ 
ʜʦʣʠ ʛʦʩʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ 
ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 
ʥʘʙʣʶʜʘʣʩʷ ʚ ʢʨʠʟʠʩʥʳʝ 2008-
2009 ʛʦʜʳ 

ʈʝʘʣʴʥʫʶ ʨʘʩʩʪʘʥʦʚʢʫ ʩʠʣ ʥʘ 
ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 
ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʘʥʘʣʠʟ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩ ʫʯʝʪʦʤ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 
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ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʨʷʤʦʝ ʩʦʧʦʩʪʘʚʣʝʥʠʝ 
ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʉʙʝʨʙʘʥʢʘ ʠ ɹʘʥʢʘ ɺʊɹ 
ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʘʙʩʦʣʶʪʥʦʝ ʜʦʤʠʥʠʨʦʚʘʥʠʝ 
ʉʙʝʨʙʘʥʢʘ (10,8 ʪʨʣʥ ʨʫʙ. ʧʨʦʪʠʚ 4,1 ʪʨʣʥ ʨʫʙ.).  

ʀʤʝʥʥʦ ʘʥʘʣʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩ ʫʯʝʪʦʤ 
ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ 
ʨʝʘʣʴʥʫʶ ʨʘʩʩʪʘʥʦʚʢʫ ʩʠʣ ʥʘ ʨʳʥʢʝ  ʙʘʥʢʦʚʩʢʠʭ 
ʫʩʣʫʛ (ʇʨʠʣʦʞʝʥʠʝ 1). 

 

 

ʏʘʩʪʥʳʝ ʙʘʥʢʠ ʪʘʢʞʝ ʦʙʲʝʜʠʥʷʶʪʩʷ 

ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʩ ʯʘʩʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʪʘʢʞʝ ʚ 
ʩʠʪʫʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚʳʥʫʞʜʝʥʳ ʙʳʣʠ 
ʧʦʡʪʠ ʧʦ ʧʫʪʠ ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ. ʊʦʤʫ 
ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʜʚʘ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʘ. 

ɺʦ-ʧʝʨʚʳʭ, ʯʝʤ ʢʨʫʧʥʝʝ ʙʘʥʢʦʚʩʢʘʷ 
ʦʨʛʘʥʠʟʘʮʠʷ ʪʝʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʰʝ ʝʝ ʬʠʥʘʥʩʦʚʘʷ 
ʫʩʪʦʡʯʠʚʦʩʪʴ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʢʨʝʜʠʪʥʳʤʠ 
ʨʝʡʪʠʥʛʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ. 
ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʚ ʩʠʪʫʘʮʠʠ 
ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʠʟʠʩʘ ʜʣʷ ʙʘʥʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦ 
ʚʦʟʨʘʩʪʘʶʪ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʨʠʩʢʠ ʣʠʢʚʠʜʥʦʩʪʠ, ʘ 
ʜʦʩʪʫʧ ʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤʫ ʬʦʥʜʠʨʦʚʘʥʠʶ ʠ ʝʛʦ 
ʤʘʩʰʪʘʙʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, 
ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʷʪ ʦʪ ʚʝʣʠʯʠʥʳ ʢʦʤʤʝʨʯʝʩʢʠʭ 
ʙʘʥʢʦʚ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ 
ʣʠʢʚʠʜʥʦʩʪʠ ʚʥʫʪʨʠ ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʦʚ ʠ ʛʨʫʧʧ 
ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʦ 
ʧʦʜʜʝʨʞʘʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʦʪʜʝʣʴʥʳʭ ʚʭʦʜʷʱʠʭ ʚ 
ʥʠʭ ʙʘʥʢʦʚ, ʚ ʪʦ ʚʨʝʤʷ, ʢʦʛʜʘ ʨʳʥʦʢ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʝʨʝʩʪʘʝʪ ʨʘʙʦʪʘʪʴ. ʂʦʥʩʦʣʠʜʘʮʠʷ 
ʙʘʥʢʦʚ ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʠʭ ʫʩʪʦʡʯʠʚʦʩʪʠ. 

ɺʦ-ʚʪʦʨʳʭ, ʧʨʦʠʟʦʰʝʜʰʝʝ ʫʩʠʣʝʥʠʝ ʛʦʩʙʘʥʢʦʚ 
ʦʙʦʩʪʨʠʣʦ ʢʦʥʢʫʨʝʥʮʠʶ ʚʥʫʪʨʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 
ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 
ʙʘʥʢʘʤʠ ʯʘʩʪʥʳʝ ʙʘʥʢʠ ʚʳʥʫʞʜʝʥʳ ʦʙʲʝʜʠʥʷʪʴʩʷ. 
ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʯʘʩʪʥʳʤ 
ʨʦʩʩʠʡʩʢʠʤ ʙʘʥʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʥʝ 
ʪʦʣʴʢʦ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʛʨʫʧʧʘʤʠ, 
ʥʦ ʠ ʩ ʢʨʫʧʥʝʡʰʠʤʠ ʤʠʨʦʚʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ 
ʛʨʫʧʧʘʤʠ. ʀʭ ʥʝʪ ʚ ʥʘʰʝʤ ʨʝʡʪʠʥʛʝ, ʪ.ʢ. ʦʥʠ ʥʝ 
ʷʚʣʷʶʪʩʷ ʩʫʙʲʝʢʪʘʤʠ ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 
ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʝ ʛʦʪʦʚʷʪ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʫʶ 
ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʨʦʩʩʠʡʩʢʠʤ ʩʪʘʥʜʘʨʪʘʤ. ʀʩʢʣʶʯʝʥʠʝ 
ʩʦʩʪʘʚʣʷʝʪ ʯʘʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʛʨʫʧʧʳ Societe 

ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʩ ʯʘʩʪʥʳʤ 
ʢʘʧʠʪʘʣʦʤ ʪʘʢʞʝ ʚ ʩʠʪʫʘʮʠʠ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 
ʚʳʥʫʞʜʝʥʳ ʙʳʣʠ ʧʦʡʪʠ ʧʦ ʧʫʪʠ 
ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ 

ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʩ ʯʘʩʪʥʳʤ 
ʢʘʧʠʪʘʣʦʤ ʪʘʢʞʝ ʚ ʩʠʪʫʘʮʠʠ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 
ʚr ʥʫʞʜʝʥʳ ʙʳʣʠ ʧʦʡʪʠ ʧʦ ʧʫʪʠ 
ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ 

ʇʨʦʠʟʦʰʝʜʰʝʝ ʫʩʠʣʝʥʠʝ 
ʛʦʩʙʘʥʢʦʚ ʦʙʦʩʪʨʠʣʦ 
ʢʦʥʢʫʨʝʥʮʠʶ ʚʥʫʪʨʠ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ  

ʏʘʩʪʥʳʤ ʨʦʩʩʠʡʩʢʠʤ ʙʘʥʢʘʤ 
ʧʨʠʭʦʜʠʪʩʷ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʥʝ 
ʪʦʣʴʢʦ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 
ʙʘʥʢʦʚʩʢʠʤʠ ʛʨʫʧʧʘʤʠ, ʥʦ ʠ ʩ 
ʢʨʫʧʥʝʡʰʠʤʠ ʤʠʨʦʚʳʤʠ 
ʙʘʥʢʦʚʩʢʠʤʠ ʛʨʫʧʧʘʤʠ  
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Generale Group, ʯʴʠ ʘʢʪʠʚʳ ʚ ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ 
ʛʨʫʧʧʦʡ ʈʦʩʙʘʥʢʘ.  

ʂʦʥʩʦʣʠʜʘʮʠʷ ʙʘʥʢʦʚ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ 
ʜʚʫʤʷ ʧʫʪʷʤʠ. ʇʝʨʚʳʡ ʧʫʪʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʟʜʘʥʠʝ 
ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʦʚ ʠ ʛʨʫʧʧ, ʚʪʦʨʦʡ ʧʫʪʴ 
ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʩʣʠʷʥʠʝ ʠʣʠ ʧʦʢʫʧʢʫ ʙʘʥʢʦʚ ʠ ʠʭ 
ʦʙʲʝʜʠʥʝʥʠʝ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʢʨʝʜʠʪʥʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ. ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ ʧʫʪʝʡ ʠʤʝʝʪ ʩʚʦʠ 
ʧʨʝʠʤʫʱʝʩʪʚʘ. 

ʊʘʢ, ʩʦʟʜʘʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʦʚ ʠ ʛʨʫʧʧ 
ʧʦʟʚʦʣʷʝʪ ʩʦʭʨʘʥʷʪʴ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʙʨʝʥʜʳ 
ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʠʤʝʪʴ 
ʩʘʤʦʜʝʷʪʝʣʴʥʫʶ ʮʝʥʥʦʩʪʴ ʠʣʠ ʥʘ ʦʪʜʝʣʴʥʳʭ 
ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʣʠ ʚ ʦʪʜʝʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚʳʭ 
ʩʝʛʤʝʥʪʘʭ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʯʪʦ ʜʝʣʘʝʪ 
ʩʣʠʷʥʠʝ ʙʘʥʢʦʚ ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʳʤ. ʊʘʢʞʝ ʯʘʩʪʦ 
ʚʣʘʜʝʣʴʮʳ ʙʘʥʢʦʚ ʧʨʝʜʧʦʯʠʪʘʶʪ ʦʪʜʝʣʴʥʳʝ 
ʥʘʧʨʘʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʙʠʟʥʝʩʘ ʨʘʟʚʠʚʘʪʴ ʚ 
ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ, ʯʪʦ 
ʤʦʞʝʪ, ʥʘʧʨʠʤʝʨ, ʦʙʲʷʩʥʷʪʴʩʷ ʧʝʨʩʧʝʢʪʠʚʘʤʠ ʠʭ 
ʧʨʦʜʘʞʠ ʥʦʚʳʤ ʠʥʚʝʩʪʦʨʘʤ ʠʣʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʧʦ 
ʧʨʠʚʣʝʯʝʥʠʶ ʨʝʩʫʨʩʦʚ ʬʦʥʜʠʨʦʚʘʥʠʷ, ʯʪʦ ʚ 
ʯʘʩʪʥʦʩʪʠ ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʠʧʦʪʝʯʥʳʭ ʙʘʥʢʦʚ. 
ʇʨʠʤʝʨʦʤ ʪʘʢʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʛʨʫʧʧʘ 
ɺʊɹ, ʚ ʢʦʪʦʨʫʶ ʚʭʦʜʷʪ ʙʘʥʢʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝ ʥʘ 
ʨʘʙʦʪʝ ʩ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ (ɺʊɹ24, ɹʘʥʢ ʄʦʩʢʚʳ), ʩ 
ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʩʝʢʪʦʨʦʤ (ɺʊɹ, ʊʨʘʥʩʢʨʝʜʠʪʙʘʥʢ), 
ʦʩʚʘʠʚʘʶʱʠʝ ʨʳʥʢʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʢʘʢ ʙʣʠʞʥʝʛʦ 
(ʙʘʥʢʠ ʚ ʧʷʪʠ ʩʪʨʘʥʘʭ ʉʅɻ ʠ ʚ ɻʨʫʟʠʠ), ʪʘʢ ʠ 
ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ.  

ʊʘʢʞʝ ʙʘʥʢʠ ʤʦʛʫʪ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʨʘʟʥʳʭ 
ʶʨʠʩʜʠʢʮʠʷʭ ʠ ʚʳʥʫʞʜʝʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ 
ʩʧʝʮʠʬʠʯʝʩʢʠʤ ʥʦʨʤʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 
ʨʘʟʥʳʭ ʩʪʨʘʥ, ʯʪʦ ʜʝʣʘʝʪ ʫʜʦʙʥʳʤ ʠʣʠ ʜʘʞʝ 
ʥʝʦʙʭʦʜʠʤʳʤ ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʙʘʥʢʘʤ ʨʘʟʚʠʚʘʪʴ 
ʙʘʥʢʦʚʩʢʠʡ ʙʠʟʥʝʩ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ 
ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʥʝ 
ʬʠʣʠʘʣʦʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʨʘʙʦʪʘʶʪ ʙʘʥʢʠ ʚ 
ɹʝʣʦʨʫʩʩʠʠ, ʋʢʨʘʠʥʝ, ʚʭʦʜʷʱʠʝ çABH HOLDINGS S. 
A.è ʠ ʷʚʣʷʶʱʠʝʩʷ çʩʝʩʪʨʠʥʩʢʠʤʠè ʜʣʷ ɸʣʴʬʘ-ʙʘʥʢʘ 
(ʠʤʝʥʥʦ ʧʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʦʥʠ ʥʝ ʚʦʰʣʠ ʚ ʥʘʰ 
ʨʝʡʪʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, ʪ.ʢ. ʦʥʠ ʬʦʨʤʘʣʴʥʦ ʥʝ 
ʚʭʦʜʷʪ ʚ ʙʘʥʢʦʚʩʢʫʶ ʛʨʫʧʧʫ ɸʣʴʬʘ-ʙʘʥʢʘ).  

ɿʘʯʘʩʪʫʶ ʚ ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʘʭ ʙʘʥʢʦʚʩʢʦʡ 
ʛʨʫʧʧʳ ʤʦʛʫʪ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʤʠʥʦʨʠʪʘʨʥʳʝ 
ʘʢʮʠʦʥʝʨʳ (ʘ ʠʥʦʛʜʘ ʠ ʤʘʞʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ, 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʢʦʥʢʫʨʠʨʦʚʘʪʴ 
ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʙʘʥʢʘʤʠ 
ʯʘʩʪʥʳʝ ʙʘʥʢʠ ʚʳʥʫʞʜʝʥʳ 
ʦʙʲʝʜʠʥʷʪʴʩʷ 

ʂʦʥʩʦʣʠʜʘʮʠʷ ʙʘʥʢʦʚ ʤʦʞʝʪ 
ʧʨʦʠʩʭʦʜʠʪʴ ʢʘʢ ʯʝʨʝʟ ʩʦʟʜʘʥʠʝ 
ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʦʚ ʠ ʛʨʫʧʧ, 
ʪʘʢ ʠ ʯʝʨʝʟ ʩʣʠʷʥʠʝ ʠʣʠ ʧʦʢʫʧʢʫ 
ʙʘʥʢʦʚ ʠ ʠʭ ʦʙʲʝʜʠʥʝʥʠʝ ʚ 
ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʢʨʝʜʠʪʥʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ 

ʉʦʟʜʘʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 
ʧʦʟʚʦʣʷʝʪ ʩʦʭʨʘʥʷʪʴ 
ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʙʨʝʥʜʳ 
ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚ, ʠʭ 
ʩʧʝʮʠʘʣʠʟʘʮʠʶ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʠʣʠ ʚ ʧʨʦʜʫʢʪʦʚʳʭ ʩʝʛʤʝʥʪʘʭ 
ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 

ʇʝʨʩʧʝʢʪʠʚʘ ʩʣʠʷʥʠʷ ʙʘʥʢʦʚ 
ʛʨʫʧʧʳ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʥʘ ʪʦ 
ʦʩʦʙʳʭ ʧʨʦʪʠʚʦʧʦʢʘʟʘʥʠʡ, 
ʷʚʣʷʝʪʩʷ ʙʝʟʫʩʣʦʚʥʳʤ ʜʣʷ ʥʠʭ 
ʧʨʠʦʨʠʪʝʪʦʤ  
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ʢʘʢ ʚ ʩʣʫʯʘʝ ʩ ʛʨʫʧʧʦʡ çʃʘʡʬè), ʯʪʦ ʪʘʢʞʝ 
ʧʨʝʧʷʪʩʪʚʫʝʪ ʧʨʦʩʪʦʤʫ ʩʣʠʷʥʠʶ ʙʘʥʢʦʚ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʝʨʩʧʝʢʪʠʚʘ ʩʣʠʷʥʠʷ ʙʘʥʢʦʚ 
ʛʨʫʧʧʳ, ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʥʘ ʪʦ ʦʩʦʙʳʭ 
ʧʨʦʪʠʚʦʧʦʢʘʟʘʥʠʡ, ʷʚʣʷʝʪʩʷ ʙʝʟʫʩʣʦʚʥʳʤ ʜʣʷ ʥʠʭ 
ʧʨʠʦʨʠʪʝʪʦʤ. ʊʘʢ, ʦʙʲʝʜʠʥʝʥʥʳʡ ʙʘʥʢ ʠʤʝʝʪ ʙʦʣʝʝ 
ʧʨʦʟʨʘʯʥʫʶ ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʝʥʠʷ, ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 
ʙʦʣʝʝ ʧʦʥʷʪʥʫʶ ʦʪʯʝʪʥʦʩʪʴ. ʆʙʲʝʜʠʥʝʥʥʦʤʫ ʙʘʥʢʫ 
ʧʨʦʱʝ ʧʦʣʫʯʠʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ, 
ʯʝʤ ʤʝʣʢʠʤ ʙʘʥʢʘʤ ʧʫʩʪʴ ʠ ʜʦʩʪʘʪʦʯʥʦ ʢʨʫʧʥʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ. ɸ ʟʥʘʯʠʪ ʯʝʤ ʢʨʫʧʥʝʝ ʙʘʥʢ, ʪʝʤ 
ʧʨʦʱʝ ʝʤʫ ʧʨʠʚʣʝʢʘʪʴ ʢʣʠʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ, ʘ 
ʟʥʘʯʠʪ ʧʨʦʱʝ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʜʦʤʠʥʠʨʫʶʱʠʤʠ ʚ 
ʥʘʰʝʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 
ʙʘʥʢʘʤʠ. ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ 
ʬʦʨʤʦʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ 
ʩʪʘʥʦʚʠʪʩʷ ʧʦʛʣʦʱʝʥʠʝ-ʧʨʠʩʦʝʜʠʥʝʥʠʝ ʤʘʣʳʭ 
ʙʘʥʢʦʚ, ʚʭʦʜʷʱʠʭ ʚ ʩʦʩʪʘʚ ʛʨʫʧʧʳ, ʙʦʣʝʝ ʢʨʫʧʥʳʤʠ 
ʩʦʙʨʘʪʴʷʤʠ. ʊʘʢ, ʚ 2010 ʛʦʜʫ 18 ʙʘʥʢʦʚ ʙʳʣʠ 
ʣʠʢʚʠʜʠʨʦʚʘʥʳ ʠ ʧʨʠʩʦʝʜʠʥʝʥʳ ʚ ʢʘʯʝʩʪʚʝ 
ʬʠʣʠʘʣʦʚ ʢ ʜʨʫʛʠʤ ʙʘʥʢʘʤ, ʚ 2011 ʛʦʜʫ ʘʥʘʣʦʛʠʯʥʦʡ 
ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʧʦʜʚʝʨʛʣʠʩʴ ʪʘʢ ʞʝ 18 ʙʘʥʢʦʚ. ɺ 
ʯʘʩʪʥʦʩʪʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʧʨʝʢʨʘʪʠʣʠ 
ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʛʨʫʧʧʳ ʙʘʥʢʘ ʋʨʘʣʩʠʙ, 
ʊʨʘʥʩʢʨʝʜʠʪʙʘʥʢʘ, ʚ ʩʦʩʪʘʚ ʢʘʞʜʦʡ ʠʟ ʢʦʪʦʨʳʭ 
ʚʭʦʜʠʣʦ ʙʦʣʝʝ ʧʷʪʠ ʙʘʥʢʦʚ.  

ʇʦʵʪʦʤʫ ʤʦʞʥʦ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ, ʯʪʦ ʯʠʩʣʦ ʠ 
ʩʪʨʫʢʪʫʨʳ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʨʦʩʩʠʡʩʢʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫʪ 
ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʪʴʩʷ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ 
ʧʨʦʙʣʝʤʳ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʙʫʜʫʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ 
ʙʘʥʢʠ ʢʦʥʩʦʣʠʜʠʨʦʚʘʪʴʩʷ, ʘ ʟʥʘʯʠʪ ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʦ 
ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠʣʠ ʚʭʦʞʜʝʥʠʝ 
ʧʦʢʘ ʚʩʝ ʝʱʝ ʥʝʟʘʚʠʩʠʤʳʭ ʚ ʩʦʩʪʘʚ ʩʫʱʝʩʪʚʫʶʱʠʭ 
ʛʨʫʧʧ. ʅʦ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʙʫʜʝʪ ʥʘʙʣʶʜʘʪʴʩʷ 
ʪʝʥʜʝʥʮʠʷ ʧʦ ʩʣʠʷʥʠʶ ʙʘʥʢʦʚ ʚʥʫʪʨʠ 
ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ. ʉʫʱʝʩʪʚʝʥʥʳʝ 
ʠʟʤʝʥʝʥʠʷ ʤʦʛʫʪ ʧʨʦʠʟʦʡʪʠ ʠ ʚ ʩʦʩʪʘʚʝ ʙʘʥʢʦʚʩʢʠʭ 
ʛʨʫʧʧ, ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʛʦʩʫʜʘʨʩʪʚʦʤ. 

 

ʇʨʠʚʘʪʠʟʘʮʠʷ ʛʦʩʙʘʥʢʦʚ ʥʝʠʟʙʝʞʥʘ 

ɽʩʪʝʩʪʚʝʥʥʳʤ ʧʦʟʠʪʠʚʥʳʤ ʩʣʝʜʩʪʚʠʝʤ 
ʫʚʝʣʠʯʝʥʠʷ ʚʝʩʘ ʛʦʩʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 
ʩʪʘʣʦ ʦʙʱʝʝ ʧʦʜʜʝʨʞʘʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ 
ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʠʪʫʘʮʠʠ ʢʨʠʟʠʩʘ. ʊʘʢʦʡ 
ʨʝʟʫʣʴʪʘʪ ʷʚʣʷʝʪʩʷ ʚʧʦʣʥʝ ʝʩʪʝʩʪʚʝʥʥʳʤ ʠ 
ʞʝʣʘʥʥʳʤ ʚ ʢʨʠʟʠʩʥʦʡ ʩʠʪʫʘʮʠʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʥʝ 

ʏʠʩʣʦ ʠ ʩʪʨʫʢʪʫʨʳ ʙʘʥʢʦʚʩʢʠʭ 
ʛʨʫʧʧ ʚ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʝ ʚ ʙʣʠʞʘʡʰʝʡ 
ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫʪ 
ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʪʴʩʷ 

ɺ 2010 ʛʦʜʫ 18 ʙʘʥʢʦʚ ʙʳʣʠ 
ʣʠʢʚʠʜʠʨʦʚʘʥʳ ʠ ʧʨʠʩʦʝʜʠʥʝʥʳ 
ʚ ʢʘʯʝʩʪʚʝ ʬʠʣʠʘʣʦʚ ʢ ʜʨʫʛʠʤ 
ʙʘʥʢʘʤ, ʚ 2011 ʛʦʜʫ ʘʥʘʣʦʛʠʯʥʦʡ 
ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʧʦʜʚʝʨʛʣʠʩʴ 
ʪʘʢ ʞʝ 18 ʙʘʥʢʦʚ 

ʇʦʟʠʪʠʚʥʳʤ ʩʣʝʜʩʪʚʠʝʤ 
ʫʚʝʣʠʯʝʥʠʷ ʚʝʩʘ ʛʦʩʙʘʥʢʦʚ ʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʪʘʣʦ 
ʦʙʱʝʝ ʧʦʜʜʝʨʞʘʥʠʝ 
ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ 
ʩʝʢʪʦʨʘ ʚ ʩʠʪʫʘʮʠʠ ʢʨʠʟʠʩʘ 
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ʛʘʨʘʥʪʠʨʫʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʉʫʪʴ ʜʘʥʥʦʛʦ 
ʧʘʨʘʜʦʢʩʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʦʩʪʨʝʥʠʠ ʢʦʥʢʫʨʝʥʮʠʠ 
ʤʝʞʜʫ ʯʘʩʪʥʳʤʠ ʠ ʛʦʩʙʘʥʢʘʤʠ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʩʘʤʳʝ ʣʫʯʰʠʝ ʢʣʠʝʥʪʳ, ʘ ʵʪʦ, 
ʢʘʢ ʧʨʘʚʠʣʦ, ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʚ ʢʨʠʟʠʩʥʦʡ 
ʩʠʪʫʘʮʠʠ ʧʦ ʪʝʤ ʠʣʠ ʠʥʳʤ ʧʨʠʯʠʥʘʤ ʧʝʨʝʡʪʠ ʥʘ 
ʦʙʩʣʫʞʠʚʘʥʠʝ ʚ ʛʦʩʙʘʥʢʠ. ʅʘʜʝʞʥʳʝ ʟʘʝʤʱʠʢʠ ʥʝ 
ʭʦʪʷʪ ʢʨʝʜʠʪʦʚʘʪʴʩʷ ʚ ʯʘʩʪʥʳʭ ʙʘʥʢʘʭ. ʉ ʜʨʫʛʦʡ 
ʩʪʦʨʦʥʳ, ʯʘʩʪʥʳʝ ʙʘʥʢʠ ʩʘʤʠ ʥʝ ʭʦʪʷʪ ʢʨʝʜʠʪʦʚʘʪʴ 
ʥʘʜʝʞʥʳʭ ʟʘʝʤʱʠʢʦʚ, ʪ.ʢ. ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ 
ʢʨʝʜʠʪʘʤ ʜʣʷ ʪʘʢʠʭ ʟʘʝʤʱʠʢʦʚ ʥʝ ʩʧʦʩʦʙʥʳ 
ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʤʘʨʞʫ ʠʟ-ʟʘ ʚʳʩʦʢʦʡ 
ʩʪʦʠʤʦʩʪʠ ʨʝʩʫʨʩʦʚ ʫ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʚʩʝ ʚ 
ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʬʦʨʤʠʨʫʶʪʩʷ ʟʘ ʩʯʝʪ ʜʦʨʦʛʠʭ 
ʜʝʧʦʟʠʪʦʚ ʬʠʟʣʠʮ. ʇʨʠ ʵʪʦʤ ʛʦʩʙʘʥʢʠ ʠʤʝʶʪ 
ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʪʴ ʨʝʩʫʨʩʥʫʶ ʙʘʟʫ ʟʘ ʩʯʝʪ 
ʩʫʱʝʩʪʚʝʥʥʳʭ ʦʙʲʝʤʦʚ ʨʘʩʯʝʪʥʳʭ ʩʯʝʪʦʚ ʢʦʤʧʘʥʠʡ 
ʠʣʠ ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʰʝʚʳʭ 
ʦʙʣʠʛʘʮʠʡ. ʊʝʤ ʩʘʤʳʤ, ʯʘʩʪʥʳʝ ʙʘʥʢʠ ʚʳʥʫʞʜʝʥʳ 
ʨʝʰʘʪʴ ʟʘʜʘʯʫ ʥʘʨʘʱʠʚʘʥʠʷ ʢʨʝʜʠʪʥʳʭ ʧʦʨʪʬʝʣʝʡ 
ʟʘ ʩʯʝʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʝʥʝʝ ʥʘʜʝʞʥʳʭ ʟʘʝʤʱʠʢʦʚ. 
ʈʦʩʪ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʟʘ ʩʯʝʪ ʨʠʩʢʦʚʘʥʥʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ ʪʨʝʙʫʝʪ ʘʜʝʢʚʘʪʥʦʛʦ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ, 
ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʫʚʝʣʠʯʝʥʠʷ 
ʚʝʩʘ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. 

ʉʣʝʜʩʪʚʠʝʤ ʨʝʘʣʠʟʘʮʠʠ ʪʘʢʦʛʦ ʩʮʝʥʘʨʠʷ 
ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʩʪʘʪʴ 
ʥʘʨʘʩʪʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ ʚ ʙʘʥʢʘʭ ʩ 
ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʢʘʧʠʪʘʣʦʤ. ʇʨʠʤʝʨʥʦ ʪʘʢʠʤ 
ʦʙʨʘʟʦʤ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 10-ʪʠ ʣʝʪ 
ʚʳʟʨʝʚʘʣ ʢʨʠʟʠʩ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʋʢʨʘʠʥʳ. ɺ 
ʨʝʟʫʣʴʪʘʪʝ ʤʳ ʤʦʞʝʤ ʧʨʠʡʪʠ ʢ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʠ 
ʦʯʝʨʝʜʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʢʨʠʟʠʩʝ ʥʘ ʛʨʘʥʠ 
ʙʘʥʢʨʦʪʩʪʚʘ ʦʢʘʞʝʪʩʷ ʙʦʣʴʰʠʥʩʪʚʦ ʯʘʩʪʥʳʭ 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʥʘ ʜʦʣʶ ʢʦʪʦʨʳʭ ʧʨʠʭʦʜʠʪʩʷ 
ʧʨʠʤʝʨʥʦ 25% ʦʪ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ (ʛʨʘʬʠʢ 3). ʀ ʵʪʦ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ ʧʨʷʤʳʤ 
ʩʣʝʜʩʪʚʠʝʤ ʧʨʦʠʟʦʰʝʜʰʝʛʦ ʫʩʠʣʝʥʠʷ ʛʦʩʙʘʥʢʦʚ. 
ʊʝʤ ʩʘʤʳʤ, ʫʩʠʣʝʥʠʝ ʛʦʩʙʘʥʢʦʚ ʷʚʣʷʝʪʩʷ ʙʣʘʛʦʤ 
ʣʠʰʴ ʚ ʩʠʪʫʘʮʠʠ ʢʨʠʟʠʩʘ, ʘ ʚ ʩʠʪʫʘʮʠʠ 
ʩʪʘʙʠʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʩʧʦʩʦʙʥʦ ʩʧʨʦʚʦʮʠʨʦʚʘʪʴ 
ʙʘʥʢʦʚʩʢʠʡ ʢʨʠʟʠʩ, ʜʣʷ ʥʠʚʝʣʠʨʦʚʘʥʠʷ ʢʦʪʦʨʦʛʦ 
ʧʦʪʨʝʙʫʝʪʩʷ ʢʦʣʦʩʩʘʣʴʥʘʷ ʜʝʥʝʞʥʘʷ ʧʦʜʜʝʨʞʢʘ ʟʘ 
ʩʯʝʪ ʛʦʩʙʶʜʞʝʪʘ.  

ʋʩʠʣʝʥʠʝ ʛʦʩʙʘʥʢʦʚ ʷʚʣʷʝʪʩʷ 
ʙʣʘʛʦʤ ʣʠʰʴ ʚ ʩʠʪʫʘʮʠʠ 
ʢʨʠʟʠʩʘ, ʘ ʚ ʩʠʪʫʘʮʠʠ 
ʩʪʘʙʠʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ 
ʩʧʦʩʦʙʥʦ ʩʧʨʦʚʦʮʠʨʦʚʘʪʴ 
ʙʘʥʢʦʚʩʢʠʡ ʢʨʠʟʠʩ 

ɺʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʙʘʥʢʦʚ ʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʥʝ 
ʛʘʨʘʥʪʠʨʫʝʪ ʦʙʝʩʧʝʯʝʥʠʝ 
ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ 
ʧʝʨʩʧʝʢʪʠʚʝ 
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ɻʨʘʬʠʢ 3. ʉʪʨʫʢʪʫʨʘ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ ʥʘ 1.1.2012 ʛ. (ʜʘʥʥʳʝ ʀʥʪʝʨʬʘʢʩ-ʎʕɸ) 

 

 
 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʙʳʩʪʨʳʡ ʨʦʩʪ ʙʘʥʢʦʚʩʢʦʛʦ 
ʙʠʟʥʝʩʘ ʜʦʣʞʝʥ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʵʢʚʠʚʘʣʝʥʪʥʳʤ 
ʫʚʝʣʠʯʝʥʠʝʤ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ, ʘ ʚ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ 
ʙʘʥʢ ʧʨʠʥʘʜʣʝʞʠʪ ʛʦʩʫʜʘʨʩʪʚʫ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 
ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʘʧʠʪʘʣ ʜʦʣʞʥʳ ʙʫʜʫʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ 
ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʛʦʩʙʶʜʞʝʪʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ 
ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʥʳʥʝʰʥʝʝ ʩʦʩʪʦʷʥʠʝ 
ʛʦʩʙʶʜʞʝʪʘ ʪʘʢʦʚʦ, ʯʪʦ ʩʫʱʝʩʪʚʫʶʪ ʙʦʣʝʝ 
ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʪʘʪʴʠ ʨʘʩʭʦʜʦʚ, ʥʝʞʝʣʠ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʦʧʘʩʥʦʛʦ ʜʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 
ʠ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʨʦʩʪʘ ʜʦʣʠ ʛʦʩʙʘʥʢʦʚ ʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʢʘʞʫʪʩʷ 
ʚʝʩʴʤʘ ʣʦʛʠʯʥʳʤʠ ʦʙʲʷʚʣʝʥʥʳʝ ʥʘʤʝʨʝʥʠʷ 
ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʧʨʠʚʘʪʠʟʘʮʠʠ ʉʙʝʨʙʘʥʢʘ ʠ ɺʊɹ, ʘ 
ʪʘʢʞʝ ʙʘʥʢʦʚ ʧʝʨʝʰʝʜʰʠʭ ʧʦʜ ʛʦʩʢʦʥʪʨʦʣʴ ʜʣʷ 
ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʢʨʠʟʠʩʥʦʤ 2008 ʛ. 

 

 

ʂʆʅʉʆʃʀɼʀʈʆɺɸʅʅɸʗ ʆʊʏɽʊʅʆʉʊʔ ï ʀʉʊʆʏʅʀʂ ɸɼɽʂɺɸʊʅʆʁ 
ʆʎɽʅʂʀ ʄɸʉʐʊɸɹʆɺ ʀ ʂɸʏɽʉʊɺɸ ɼɽʗʊɽʃʔʅʆʉʊʀ ɹɸʅʂʆɺ 

ɼʣʷ ʤʥʦʛʠʭ ʠʥʚʝʩʪʦʨʦʚ ʜʘʥʥʳʝ ʩʧʠʩʢʘ 
"ʀʥʪʝʨʬʘʢʩ-100. ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ" ʷʚʣʷʶʪʩʷ 
ʚʘʞʥʝʡʰʠʤ ʨʝʛʫʣʷʨʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʩʚʝʜʝʥʠʡ ʦ 
ʨʳʥʦʯʥʳʭ ʧʦʟʠʮʠʷʭ ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʜʠʥʘʤʠʢʝ 
ʠʭ ʨʘʟʚʠʪʠʷ. ʆʜʥʘʢʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ 
ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʥʘʜʟʦʨ ʟʘ 

ʅʘʤʝʨʝʥʠʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ 
ʧʨʠʚʘʪʠʟʘʮʠʠ ʉʙʝʨʙʘʥʢʘ ʠ ɺʊɹ, 
ʘ ʪʘʢʞʝ ʙʘʥʢʦʚ ʧʝʨʝʰʝʜʰʠʭ ʧʦʜ 
ʛʦʩʢʦʥʪʨʦʣʴ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ 
ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʢʨʠʟʠʩʥʦʤ 2008 
ʛ ʷʚʣʷʶʪʩʷ ʚʝʩʴʤʘ ʣʦʛʠʯʥʳʤʠ  
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ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʚ ʦʪʜʝʣʴʥʦʩʪʠ, ʙʝʟ 
ʫʯʝʪʘ ʚʣʠʷʥʠʷ ʥʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʜʦʯʝʨʥʠʭ ʠ 
ʤʘʪʝʨʠʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʥʘʥ 
ʵʬʬʝʢʪʠʚʥʳʤ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʩʝ ʙʦʣʴʰʝʝ 
ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʝʪʩʷ ʧʨʦʙʣʝʤʝ ʥʘʜʟʦʨʘ ʥʘ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʩʥʦʚʝ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ 
ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ʚ ʮʝʣʦʤ, 
ʩʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʨʠʩʢʦʚ, ʢʦʪʦʨʳʝ ʥʝʩʝʪ ʢʘʞʜʳʡ ʠʟ 
ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ, ʥʘ ʛʨʫʧʧʫ ʚ ʮʝʣʦʤ, ʘ ʪʘʢʞʝ 
ʧʨʠʥʠʤʘʪʴ ʤʝʨʳ, ʝʩʣʠ ʦʙʲʝʤ ʵʪʠʭ ʨʠʩʢʦʚ 
ʧʨʝʚʳʰʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʦʧʫʩʪʠʤʳʝ ʧʨʝʜʝʣʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ 
ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʨʝʜʠʪʥʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʩʥʦʚʝ, 
ʚʢʣʶʯʘʷ ʘʥʘʣʠʟ ʨʠʩʢʦʚ, ʚʦʟʥʠʢʘʶʱʠʭ ʫ ʢʨʝʜʠʪʥʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʘʤʢʘʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ 
ʶʨʠʜʠʯʝʩʢʠʤʠ ʠ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ 
ʥʝʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ð ʫʯʘʩʪʥʠʢʘʤʠ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʦʚ, ʷʚʣʷʝʪʩʷ 
ʚʘʞʥʝʡʰʠʤ ʘʩʧʝʢʪʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʝʛʫʣʷʪʦʨʘ. 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʎɹ ʫʜʝʣʷʝʪ ʙʦʣʴʰʦʝ 
ʚʥʠʤʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ 
ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ. ʏʪʦ ʧʨʠʥʦʩʠʪ 
ʦʱʫʪʠʤʳʝ ʧʣʦʜʳ. ɽʩʣʠ ʝʱʝ ʧʷʪʴ ʣʝʪ ʥʘʟʘʜ 
ʧʦʣʫʯʝʥʠʝ ʬʦʨʤ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ 
ʪʨʝʙʦʚʘʣʦ ʦʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʦʧʨʝʜʝʣʝʥʥʳʭ 
ʫʩʠʣʠʡ, ʪʦ ʩʝʡʯʘʩ ʙʦʣʴʰʠʥʩʪʚʦ ʛʦʣʦʚʥʳʭ ʙʘʥʢʦʚ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʨʘʟʤʝʱʘʶʪ ʬʦʨʤʳ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, 
ʛʦʜʦʚʳʝ) ʚ ʦʪʢʨʳʪʦʤ ʜʦʩʪʫʧʝ ʥʘ ʩʚʦʠʭ ʩʘʡʪʘʭ, ʘ ʪʘʢ 
ʞʝ ʚʢʣʶʯʘʶʪ ʚ ʨʘʟʜʝʣ çʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ 
ʦʪʯʝʪʥʦʩʪʴè ʛʦʜʦʚʳʭ ʦʪʯʝʪʦʚ. 

ɹʦʣʝʝ ʪʦʛʦ, ʛʦʣʦʚʥʳʝ ʙʘʥʢʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 
ʩʘʤʠ ʧʨʦʷʚʣʷʶʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʩʦʟʜʘʥʠʠ 
ʨʵʥʢʠʥʛʘ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ. ʇʫʙʣʠʢʘʮʠʷ ʪʘʢʦʛʦ 
ʨʵʥʢʠʥʛʘ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʜʝʤʦʥʩʪʨʠʨʫʝʪ 
ʩʪʨʝʤʣʝʥʠʝ ʢ ʧʨʦʟʨʘʯʥʦʩʪʠ ʙʠʟʥʝʩʘ, ʩ ʜʨʫʛʦʡ  -  
ʜʘʝʪ ʙʘʥʢʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʩʪʘʪʴ ʚ ʙʦʣʝʝ 
ʚʳʛʦʜʥʦʤ ʩʚʝʪʝ ʠ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʧʦʟʠʮʠʷʭ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2012 ʛʦʜʘ, ʧʦ 
ʜʘʥʥʳʤ ʎɹ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 
ʜʝʡʩʪʚʫʶʪ 149 ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ 42 ʙʘʥʢʦʚʩʢʠʭ 
ʭʦʣʜʠʥʛʘ, ʚ ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʙʦʣʝʝ ʜʚʫʭʩʦʪ 
ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʇʨʠʯʝʤ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ 
ʣʝʪ ʠʭ ʯʠʩʣʦ ʫʚʝʣʠʯʠʣʦʩʴ ʙʦʣʝʝ ʯʝʤ ʚ ʜʚʘ ʨʘʟʘ. 
ɼʦʣʷ ʘʢʪʠʚʦʚ ʵʪʠʭ ʩʪʨʫʢʪʫʨ ʚ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʘʭ 
ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 90%. ɺ 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ 
ʥʘʜʟʦʨ ʟʘ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʙʝʟ ʫʯʝʪʘ 
ʚʣʠʷʥʠʷ ʥʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʜʦʯʝʨʥʠʭ ʠ ʤʘʪʝʨʠʥʩʢʠʭ 
ʢʦʤʧʘʥʠʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 
ʧʨʠʟʥʘʥ ʵʬʬʝʢʪʠʚʥʳʤ 

ɻʦʣʦʚʥʳʝ ʙʘʥʢʠ ʙʘʥʢʦʚʩʢʠʭ 
ʛʨʫʧʧ ʩʘʤʠ ʧʨʦʷʚʣʷʶʪ 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʩʦʟʜʘʥʠʠ 
ʨʵʥʢʠʥʛʘ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʎɹ ʫʜʝʣʷʝʪ 
ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ ʟʘ 
ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʠʭ 
ʛʨʫʧʧ 

ʎɹ ʫʜʝʣʷʝʪ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ 
ʦʨʛʘʥʠʟʘʮʠʠ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ ʟʘ 
ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʠʭ 
ʛʨʫʧʧ  
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ʩʦʩʪʘʚ 30 ʛʨʫʧʧ ʚʭʦʜʷʪ ʜʚʝ ʠ ʙʦʣʝʝ ʢʨʝʜʠʪʥʳʝ 
ʦʨʛʘʥʠʟʘʮʠʠ, 119 ʛʨʫʧʧ ʩʬʦʨʤʠʨʦʚʘʥʳ ʠʟ ʦʜʥʦʡ 
ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʷʚʣʷʶʱʝʡʩʷ ʛʦʣʦʚʥʦʡ, ʠ 
ʥʝʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʪ.ʝ. ʷʚʣʷʶʪʩʷ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʤʠ ʛʨʫʧʧʘʤʠ.  

 

ʄɽʊʆɼʆʃʆɻʀʗ ʉʆʉʊɸɺʃɽʅʀʗ ʈʕʅʂʀʅɻɸ ɹɸʅʂʆɺʉʂʀʍ ɻʈʋʇʇ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ "ʆ 
ʙʘʥʢʘʭ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ" ʙʘʥʢʦʚʩʢʦʡ 
ʛʨʫʧʧʦʡ ʧʨʠʟʥʘʝʪʩʷ ʥʝ ʷʚʣʷʶʱʝʝʩʷ ʶʨʠʜʠʯʝʩʢʠʤ 
ʣʠʮʦʤ ʦʙʲʝʜʠʥʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚ 
ʢʦʪʦʨʦʤ ʦʜʥʘ (ʛʦʣʦʚʥʘʷ) ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 
ʦʢʘʟʳʚʘʝʪ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ (ʯʝʨʝʟ ʪʨʝʪʴʝ ʣʠʮʦ) 
ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ 
ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʜʨʫʛʦʡ (ʜʨʫʛʠʭ) ʢʨʝʜʠʪʥʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ (ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ).  

ɹʘʥʢʦʚʩʢʠʤ ʭʦʣʜʠʥʛʦʤ ʧʨʠʟʥʘʝʪʩʷ ʥʝ 
ʷʚʣʷʶʱʝʝʩʷ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ ʦʙʲʝʜʠʥʝʥʠʝ 
ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩ ʫʯʘʩʪʠʝʤ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
(ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ), ʚ ʢʦʪʦʨʦʤ ʶʨʠʜʠʯʝʩʢʦʝ 
ʣʠʮʦ, ʥʝ ʷʚʣʷʶʱʝʝʩʷ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ 
(ʛʦʣʦʚʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʭʦʣʜʠʥʛʘ), 
ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ (ʯʝʨʝʟ 
ʪʨʝʪʴʝ ʣʠʮʦ) ʦʢʘʟʳʚʘʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 
ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ 
ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ (ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ).  

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʠʨʦʚʦʡ 
ʧʨʘʢʪʠʢʦʡ ʇʦʣʦʞʝʥʠʝʤ ɹʘʥʢʘ ʈʦʩʩʠʠ N 191-ʇ "ʆ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ" ʚʚʝʜʝʥʦ ʧʦʥʷʪʠʝ 
çʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʘʷ ʛʨʫʧʧʘè. ʂʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ 
ʛʨʫʧʧʦʡ ʧʨʠʟʥʘʝʪʩʷ ʥʝ ʷʚʣʷʶʱʝʝʩʷ ʶʨʠʜʠʯʝʩʢʠʤ 
ʣʠʮʦʤ ʦʙʲʝʜʠʥʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʚ ʢʦʪʦʨʦʤ 
ʦʜʥʘ (ʛʦʣʦʚʥʘʷ) ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʦʢʘʟʳʚʘʝʪ 
ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ (ʯʝʨʝʟ ʪʨʝʪʴʝ ʣʠʮʦ) 
ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ 
ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʜʨʫʛʦʛʦ (ʜʨʫʛʠʭ) ʶʨʠʜʠʯʝʩʢʦʛʦ 
ʣʠʮʘ (ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ) - ʥʝʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
(ʥʝʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ).  

ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʨʵʥʢʠʥʛʝ (ʇʨʠʣʦʞʝʥʠʝ 3) 
ʫʯʘʩʪʚʫʶʪ 13 ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, ʛʦʣʦʚʥʳʤʠ ʙʘʥʢʘʤʠ 
ʦʜʠʥʥʘʜʮʘʪʠ ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ ʙʘʥʢʠ, ʚʭʦʜʷʱʠʝ ʚ 
ʊʆʇ50 ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ.  

ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʩʦʩʪʘʚʣʝʥ ʥʘ ʦʩʥʦʚʝ 
ʨʵʥʢʠʥʛʘ ʙʘʥʢʦʚ çʀʥʪʝʨʬʘʢʩ-100è, ʧʦʜʛʦʪʦʚʣʝʥʥʦʛʦ 
ʀʥʪʝʨʬʘʢʩ-ʎʕɸ ʧʦ ʜʘʥʥʳʤ ʬʦʨʤ ʦʪʯʝʪʥʦʩʪʠ ʌ101 
çʆʙʦʨʦʪʥʘʷ ʚʝʜʦʤʦʩʪʴ ʧʦ ʩʯʝʪʘʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʅʘ 1 ʷʥʚʘʨʷ 2012 ʛʦʜʘ ʥʘ 
ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ ʜʝʡʩʪʚʫʶʪ 149 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ 42 
ʙʘʥʢʦʚʩʢʠʭ ʭʦʣʜʠʥʛʘ 

ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʨʵʥʢʠʥʛʝ 
ʫʯʘʩʪʚʫʶʪ 13 ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, 
ʛʦʣʦʚʥʳʤʠ ʙʘʥʢʘʤʠ 
ʦʜʠʥʥʘʜʮʘʪʠ ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ 
ʙʘʥʢʠ, ʚʭʦʜʷʱʠʝ ʚ ʊʆʇ50 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ  

ɹʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʦʡ ʧʨʠʟʥʘʝʪʩʷ 
ʥʝ ʷʚʣʷʶʱʝʝʩʷ ʶʨʠʜʠʯʝʩʢʠʤ 
ʣʠʮʦʤ ʦʙʲʝʜʠʥʝʥʠʝ ʢʨʝʜʠʪʥʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ, ʚ ʢʦʪʦʨʦʤ ʦʜʥʘ 
ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 
ʦʢʘʟʳʚʘʝʪ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ 
ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 
ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ 
ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʜʨʫʛʠʭ 
ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 
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ʫʯʝʪʘè ʠ ʌ102 çʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭè, ʠ 
ʬʦʨʤ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʌ802 
çʂʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʡ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʦʤ 
ʧʦʣʦʞʝʥʠʠè, ʌ803 çʂʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʡ ʦʪʯʝʪ ʦ 
ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭè, ʌ812 çʉʚʝʜʝʥʠʷ ʦ ʩʦʩʪʘʚʝ 
ʫʯʘʩʪʥʠʢʦʚ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳè.  

ɺ ʨʵʥʢʠʥʛʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʧʦ ʩʦʩʪʦʷʥʠʶ 
ʥʘ 1 ʷʥʚʘʨʷ 2012 ʛʦʜʘ ʩ ʫʢʘʟʘʥʠʝʤ ʜʠʥʘʤʠʢʠ ʟʘ 
2011 ʛʦʜ ʙʘʥʢʦʚ ʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, ʚʭʦʜʷʱʠʭ ʚ 
ʊʆʇ200 ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʧʦ ʩʣʝʜʫʶʱʠʤ 
ʧʦʢʘʟʘʪʝʣʷʤ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ:  

 - ʘʢʪʠʚʳ-ʥʝʪʪʦ 

 - ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʘ 

 - ʢʨʝʜʠʪʳ ʥʝʙʘʥʢʦʚʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ 

 - ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

 - ʚʢʣʘʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

ʇʨʠ ʵʪʦʤ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʛʨʫʧʧʝ ʚ ʮʝʣʦʤ 
ʧʨʠʚʝʜʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤʠ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʘ ʧʦʢʘʟʘʪʝʣʠ ʧʦ 
ʢʘʞʜʦʤʫ ʠʟ ʚʭʦʜʷʱʠʭ ʚ ʛʨʫʧʧʫ ʙʘʥʢʦʚ ʠ ʙʘʥʢʘʤ, ʥʝ 
ʷʚʣʷʶʱʠʤʩʷ ʯʣʝʥʘʤʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, - ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʵʥʢʠʥʛʦʤ çʀʥʪʝʨʬʘʢʩ-100è. 

ʀʤʝʶʱʠʡ ʦʩʦʙʳʡ ʩʪʘʪʫʩ ʠ ʜʝʡʩʪʚʫʶʱʠʡ ʚ 
ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 
ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, ʥʝ 
ʫʯʘʩʪʚʫʶʱʠʡ ʚ ʨʵʥʢʠʥʛʝ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 
çʀʥʪʝʨʬʘʢʩ-100è, ʙʳʣ ʚʢʣʶʯʝʥ ʚ ʨʵʥʢʠʥʛ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, ʪʘʢ ʢʘʢ ʚ 2008 ʛʦʜʫ, ʚ ʨʘʟʛʘʨ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʧʦʜ ʝʛʦ ʵʛʠʜʦʡ ʙʳʣʘ 
ʩʦʟʜʘʥʘ ʛʨʫʧʧʘ, ʚ ʢʦʪʦʨʫʶ ʚʦʰʣʠ ʠʩʧʳʪʳʚʘʚʰʠʝ ʥʘ 
ʪʦʪ ʤʦʤʝʥʪ ʬʠʥʘʥʩʦʚʳʝ ʪʨʫʜʥʦʩʪʠ ʢʨʫʧʥʳʝ 
ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ  - ʉʚʷʟʴ-
ʙʘʥʢ ʠ ɻʣʦʙʵʢʩʙʘʥʢ. ʕʪʠ ʙʘʥʢʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 
ʷʚʣʷʶʪʩʷ ʛʦʣʦʚʥʳʤʠ ʙʘʥʢʘʤʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, 
ʚʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʷ ʥʝʙʦʣʴʰʠʝ ʨʝʛʠʦʥʘʣʴʥʳʝ 
ʙʘʥʢʠ. ʂʨʦʤʝ ʪʦʛʦ, ʢ ʛʨʫʧʧʝ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ 
ʦʪʥʦʩʷʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʈʦʩʩʠʡʩʢʠʡ ʙʘʥʢ 
ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 
(ʙʳʚʰʠʡ ʈʦʩʩʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ) ʠ 
ʈʦʩʵʢʩʠʤʙʘʥʢ.  

ʊʘʢ ʢʘʢ, ʠʟ-ʟʘ ʩʚʦʝʛʦ ʦʩʦʙʦʛʦ ʩʪʘʪʫʩʘ, 
ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ ʥʝ ʩʦʩʪʘʚʣʷʝʪ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʫʶ 
ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʈʉɹʋ, ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʝ ʜʘʥʥʳʝ ʧʦ 
ʛʨʫʧʧʝ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ ʚ ʨʵʥʢʠʥʛʝ ʧʨʠʚʝʜʝʥʳ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʴʶ ʧʦ 

ʊʘʢ ʢʘʢ  ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ ʥʝ 
ʩʦʩʪʘʚʣʷʝʪ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʫʶ 
ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʈʉɹʋ, 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʝ ʜʘʥʥʳʝ ʧʦ 
ʛʨʫʧʧʝ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ ʚ 
ʨʵʥʢʠʥʛʝ ʧʨʠʚʝʜʝʥʳ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 
ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ 
ʦʪʯʝʪʥʦʩʪʴʶ ʧʦ ʄʉʌʆ 

ɺ ʨʵʥʢʠʥʛʝ ʧʨʝʜʩʪʘʚʣʝʥʳ 
ʜʘʥʥʳʝ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 
ʷʥʚʘʨʷ 2012 ʛʦʜʘ ʩ ʫʢʘʟʘʥʠʝʤ 
ʜʠʥʘʤʠʢʠ ʟʘ 2011 ʛʦʜ ʙʘʥʢʦʚ ʠ 
ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ, ʚʭʦʜʷʱʠʭ ʚ 
ʊʆʇ200 ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 
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ʄʉʌʆ, ʘ ʜʘʥʥʳʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦ 
ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʫ  - ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʫʙʣʠʢʫʝʤʦʡ 
ʦʪʯʝʪʥʦʩʪʴʶ ʙʘʥʢʘ ʧʦ ʈʉɹʋ.  
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ʇʨʠʣʦʞʝʥʠʝ 1.  

ɼʦʣʠ ʛʦʣʦʚʥʳʭ ʙʘʥʢʦʚ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʮʝʣʦʤ ʚ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʊʆʇ200 

ʄʝʩʪʦ 
ʛʨʫʧʧʳ 

ʄʝʩʪʦ 
ʙʘʥʢʘ ʚ 
ʀʌ100 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʘʥʢʘ, 
ʛʨʫʧʧʳ 

ɸʢʪʠʚʳ 
ʉʦʙʩʪʚʝʥʥʳʡ 
ʢʘʧʠʪʘʣ 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 
ʂʨʝʜʠʪʳ ʅʌʉ-

ʥʝʪʪʦ 
ʉʨʝʜʩʪʚʘ ʅʌʉ ʉʨʝʜʩʪʚʘ ʬʠʟʣʠʮ 

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 

  ɼʦʣʷ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ʚ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʊʆʇ200 ʩ ʫʯʝʪʦʤ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 

  ɼʦʣʷ ʛʦʣʦʚʥʳʭ ʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʊʆʇ200 ʙʝʟ ʫʯʝʪʘ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ 



ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʈʦʩʩʠʠ 
01 ʠʶʣʷ 2012 

 

É 2012  
16 

ʇʨʠʣʦʞʝʥʠʝ 2 

ʉʦʩʪʘʚ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ 

ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʴʶ ʥʘ 1.01.12 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

ɻʨʫʧʧʘ 

ʉʙʝʨʙʘʥʢʘ 

ɹʘʥʢʠ   

17 ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ 100,00 100,00 

ɿʘʨʫʙʝʞʥʳʝ ʙʘʥʢʠ   

çɹʇʉ-ʉʙʝʨʙʘʥʢè (ɹʝʣʘʨʫʩʴ) 97,91  

ɼɹ ɸʆ çʉʙʝʨʙʘʥʢè (ʂʘʟʘʭʩʪʘʥ)   

ɸʆ çʉɹɽʈɹɸʅʂ ʈʆʉʉʀʀè (ʋʢʨʘʠʥʘ)   

Volksbank International AG  (ʩ 15 ʬʝʚʨʘʣʷ 2015 ʛʦʜʘ) 100,00  

ɻʨʫʧʧʘ ɺʊɹ ɹʘʥʢʠ:   

ɺʊɹ   

ɹʘʥʢ ɺʊɹ 24 100,00 100,00  

ɹʘʥʢ ɺʊɹ ʉʝʚʝʨʦ-ɿʘʧʘʜ 0,00 100,00  

ʊʨʘʥʩʢʨʝʜʠʪʙʘʥʢ 74,62 43,18 

ɹʘʥʢ ʄʦʩʢʚʳ 94,85 0,00 

ɹʘʥʢ ɽʚʨʦʬʠʥʘʥʩ-ʄʦʩʥʘʨʙʘʥʢ 25,00 35,85 

ɹʘʥʢ ɺʊɹ (ʂʘʟʘʭʩʪʘʥ) 100,00 100,00  

VTB Bank (Belarus) 71,42 71,42 

ɹʘʥʢ ɺʊɹ (ɸʟʝʨʙʘʡʜʞʘʥ) 51,00 51,00  

VTB Bank (Armenia) 100,00 100,00  

VTB Bank (Georgia) 96,31 96,31 

VTB Bank (Austria) AG 100,00 100,00 

Russian Commercial Bank (Cyprus) 60,00 60,00 

VTB Bank (Deutschland) 100,00 100,00  

VTB Bank (France) 96,22 87,04 

Vietnam-Russia Joint Venture Bank 50,00 49,00 

Banco VTB Africa 66,00 66,00 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʆʆʆ ʉʂ çɺʊɹ ʉʪʨʘʭʦʚʘʥʠʝè 100,00 100,00  

ʆʆʆ çʄʝʞʙʘʥʢʦʚʩʢʠʡ ʪʦʨʛʦʚʳʡ ʜʦʤè 50,00 50,00 

ʆʆʆ çʄʫʣʴʪʠʢʘʨʪʘè 100,00 100,00  

ʆʆʆ çɺɹ-ʉʝʨʚʠʩè 100,00 100,00  

I.T.C. Consultants (Cyprus) 100,00 100,00  

ɿɸʆ çɸʣʤʘʟ-ʇʨʝʩʩè 100,00 100,00  

ʆɸʆ çɺʊɹ ʃʠʟʠʥʛè 100,00 100,00  

VTB Capital pls 95,54 95,54 

ɿɸʆ çɺʊɹ-ɼʝʚʝʣʦʧʤʝʥʪè 100,00 100,00  

Embassy Development Ltd. 100,00 100,00  

Public Joint-Stock company çVTB ïBankè 99,97 99,97  

VTB Capital (Namibia)  50,33 50,33 

ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣè 100,00 100,00  

ɿɸʆ çɺʊɹ ɼʦʣʛʦʚʦʡ ʎʝʥʪʨè 100,00 100,00  

çɺʊɹ ʃʠʟʠʥʛ ʋʢʨʘʠʥʘè 100,00 100,00  

ʆɸʆ çʊʝʨʤʠʥʘʣè 22,18 22,18 
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ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

VTB Europe Strategic Investments Ltd 100,00 100,00 

VTB Europe Finance BV 0,00 100,00 

ɿɸʆ çɺʊɹ ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡè 100,00 100,00 

VTB Leasing (Europe) 100,00 100,00 

Nevsky Properties 100,00 100,00 

ʆʆʆ çɺʊɹ-ʃʠʟʠʥʛ ʌʠʥʘʥʩè 99,99 99,99 

ʆʆʆ çʍʦʣʜʠʥʛ ɺʊɹ ʂʘʧʠʪʘʣ ɸʡ ɹʠè 100,00 100,00 

ʆʆʆ çɺʊɹ-ʌʘʢʪʦʨʠʥʛè 100,00 100,00 

ʆʆʆ çʇʝʥʩʠʦʥʥʳʡ ʘʜʤʠʥʠʩʪʨʘʪʦʨè 100,00 100,00 

ʆʆʆ çʕʩʪʝʡʪ ʄʝʥʝʜʞʤʝʥʪè 99,90 99,90 

ɿɸʆ çʍʦʣʜʠʥʛ ɺʊɹ ʂʘʧʠʪʘʣè 100,00 100,00 

ʆɸʆ çɻʘʣʩ-ɼʝʚʝʣʦʧʤʝʥʪè 51,29 51,29 

Sistemapsys S.A.R.L. 50,00 50,00 

ɿɸʆ çʊʝʣʝʢʦʤ-ɼʝʚʝʣʦʧʤʝʥʪè 0,00 50,00 

ʆɸʆ çʇʦʣʠʵʬè 0,00 32,50 

ɿɸʆ çʂʉ ʍʦʣʜʠʥʛè 49,00 49,00 

ʆʆʆ çʈʫʩʩʢʠʡ ʵʣʝʚʘʪʦʨè 100,00 100,00 

ɿɸʆ ɺʊɹ ɸʨʝʥʘ 77,30 75,00 

ɿɸʆ çʕʢʚʠʚʘʣʝʥʪè 50,00 50,00 

ʆʆʆ ɺʊɹ ʅʝʜʚʠʞʠʤʦʩʪʴ 100,00 0,00 

ɿɸʆ ɺʊɹ ʈʝʛʠʩʪʨʘʪʦʨ 100,00 0,00 

ʆʆʆ ɺʊɹ ɼʎ 100,00 0,00 

ʆɸʆ çʉʪʦʣʠʯʥʘʷ ʩʪʨʘʭʦʚʘʷ ʛʨʫʧʧʘè 50,00 0,00 

ɻʨʫʧʧʘ ɺʕɹ ɹʘʥʢʠ:   

ɺʕɹ   

ɹʘʥʢ ɻʣʦʙʵʢʩ   

ʄʉʇ ɹʘʥʢ   

ʈʦʩʵʢʩʠʤʙʘʥʢ   

ʉʚʷʟʴ ɹʘʥʢ   

ɹʝʣʚʥʝʰʵʢʦʥʦʤʙʘʥʢ (ɹʝʣʘʨʫʩʴ)   

ʇʨʦʤʠʥʚʝʩʪʙʘʥʢ (ʋʢʨʘʠʥʘ)   

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

çɺʕɹ-ʀʥʞʠʥʠʨʠʥʛè   

ɺʕɹ ʂʘʧʠʪʘʣ   

ʆɸʆ "ɺʕɹ-ʃʠʟʠʥʛ"   

ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ   

ʌʝʜʝʨʘʣʴʥʳʡ ʮʝʥʪʨ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ   

ʕʢʩʧʦʨʪʥʦ-ʩʪʨʘʭʦʚʦʝ ʘʛʝʥʪʩʪʚʦ ʈʦʩʩʠʠ   

ʆɸʆ "ʂʦʨʧʦʨʘʮʠʷ ʨʘʟʚʠʪʠʷ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ"   

ɻʨʫʧʧʘ 

ɻʘʟʧʨʦʤʙʘʥʢʘ 
ɹʘʥʢʠ:   

ɻʘʟʧʨʦʤʙʘʥʢ   

ɽʚʨʦʬʠʥʘʥʩ ʄʦʩʥʘʨʙʘʥʢ 25,00  

ʂʨʝʜʠʪ ʋʨʘʣ ɹʘʥʢ 100,00 100,00 

ɻʇɹ çʀʧʦʪʝʢʘè 90,06 90,06 
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ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

ɸʨʵʢʩʠʤʙʘʥʢ (ɸʨʤʝʥʠʷ) 100,00 100,00 

ɹʝʣʛʘʟʧʨʦʤʙʘʥʢ (ɹʝʣʘʨʫʩʴ) 49,02 49,02 

Gazprombank (Switzerland)   

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʆɸʆ ʆʙʲʝʜʠʥʝʥʥʳʝ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʳʝ ʟʘʚʦʜʳ 

(ɻʨʫʧʧʘ ʋʨʘʣʤʘʰ-ʀʞʦʨʘ)  

46,31 46,31 

ɿɸʆ çɻʨʫʧʧʘ çʍʠʤʤʘʰè 100,00 100,00 

ʆɸʆ çɻʘʟʧʨʦʤ-ʄʝʜʠʘ ʍʦʣʜʠʥʛè 100,00 100,00 

ɿɸʆ çʆʧʪʠʢʦʚʦʣʦʢʦʥʥʳʝ ʩʠʩʪʝʤʳè 47,73 80,00 

ʇʨʦʯʠʝ, ʚʩʝʛʦ ʙʦʣʝʝ 400 ʦʨʛʘʥʠʟʘʮʠʡ   

ɻʨʫʧʧʘ 

ɸʣʴʬʘ-ɹʘʥʢʘ 
ɹʘʥʢʠ:   

ɸʣʴʬʘ-ɹʘʥʢ   

ɼɹ ɸʣʴʬʘ-ɹʘʥʢ (ʂʘʟʘʭʩʪʘʥ) 100,00 100,00 

Amsterdam Trade Bank 100,00 100,00 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʆʆʆ çʉʦʩʥʳè 100,00 100,00 

ʆʆʆ çɿʘʣʝʩʴʝè 100,00 100,00 

Alforma Capital Markets (USA) 100,00 100,00 

ʆʆʆ çɸʊɹ-ʃʠʟʠʥʛè 100,00 100,00 

ʆʆʆ çɹʉʂ-ʅʝʜʚʠʞʠʤʦʩʪʴè 100,00 100,00 

Alfa Capital Holdings (Cyprus) 69.7 29.9  

ʆʆʆ çʉʝʥʪʠʥʝʣ ʂʨʝʜʠʪ ʄʝʥʝʜʞʤʝʥʪè 100,00 100,00 

ʆʆʆ çɸʣʴʬʘ ʂʘʧʠʪʘʣè 100,00 100,00 

ʆʆʆ çʄʘʛʘʟʠʥ ʇʘʰʢʦʚè 100,00  

ɿɸʆ çɸʪʝʣʴʝ-ʃʶʢʩè 100,00  

ɻʨʫʧʧʘ 

ʈʦʩʙʘʥʢʘ 
ɹʘʥʢʠ:   

ʈʦʩʙʘʥʢ   

Rosbank (Switzerland) 100,00 100,00 

ʈʦʩʙʘʥʢ ɺʦʣʛʘ 100,00 100,00 

ɹʘʥʢ çʇʦʚʦʣʞʩʢʦʝ ʦʙʱʝʩʪʚʦ ʚʟʘʠʤʥʦʛʦ 

ʢʨʝʜʠʪʘè 

0,00 97,84 

ɹʘʥʢ çɼʝʣʴʪʘʂʨʝʜʠʪè 100,00 0,00 

ʈʫʩʬʠʥʘʥʩ ɹʘʥʢ 100,00 0,00 

Belrosbank (ɹʝʣʦʨʫʩʴ) 100,00 100,00 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʆʆʆ çʈʫʩʬʠʥʘʥʩè 100,00 0,00 

ʅʂʆ çʀʥʢʘʭʨʘʥè 100,00 100,00 

ʆʆʆ çʀʥʢʘʭʨʘʥ-ʍʦʣʜʠʥʛè 100,00 100,00 

ʆʆʆ çʀʥʢʘʭʨʘʥ-ʎʝʥʪʨè 100,00 100,00 

ʆʆʆ çʀʥʢʘʭʨʘʥ-ʉʝʨʚʠʩè 99,60 99,60 

ʅʂʆ çʆʙʲʝʜʠʥʝʥʥʘʷ ʨʘʩʯʝʪʥʘʷ ʩʠʩʪʝʤʘè 100,00 100,00 

Rosbank International Finance 100,00 100,00 

Rosinvest 99,97 99,97 

http://www.gazprombank.ru/group/company/531/
http://www.gazprombank.ru/group/company/7115/
http://www.gazprombank.ru/group/company/159144/


ʈʵʥʢʠʥʛ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʚ ʈʦʩʩʠʠ 
1 ʠʶʣʷ 2012 

 

 

19                           É 2012  

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

ɼʦʣʛʦʚʦʡ ʎʝʥʪʨ ʈʦʩʙʘʥʢʘ 100,00 100,00 

ʇʨʦʮʝʩʩʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ çʅʠʢʝʣʴè 100,00 100,00 

ʆʆʆ çʊʨʘʧʝʟʥʘʷè 100,00 100,00 

ʆɸʆ çʂʘʧʠʪʘʣ ʠ ʟʜʘʥʠʝè 100,00 100,00 

ʆʆʆ çɸʨʪ ʍʘʡʟʝʨè 100,00 100,00 

ʆʆʆ çʇʝʪʨʦʚʩʢʠʡ ʜʦʤ-XXI  ʚʝʢè 100,00 100,00 

ɿɸʆ çʊʆʈ ʉʝʨʚʠʩè 100,00 100,00 

ʆʆʆ çʇʄɼ-ʉʝʨʚʠʩè 100,00 100,00 

ʆʆʆ ʊʦʨʛʦʚʳʡ ɼʦʤ çɼʨʫʞʙʘ-ʋʥʠʚʝʨʩʘʣè 100,00 100,00 

ʆʆʆ çɸʚʪʦè 100,00 100,00 

ʆʆʆ çʈɹ ʉʝʢʴʶʨʠʪʠʟè 100,00 100,00 

ʆʆʆ çʈɹʉ ɸʚʪʦè 100,00 100,00 

ʆʆʆ ʈʝʘʣ ʇʨʦʬʠʪ 100,00 100,00 

ʆʆʆ çʀʥʪʝʨɻʨʫʧè 100,00 100,00 

ʆʆʆ çʅʦʚʘ-ʌʦʨʤè 100,00 100,00 

ʆʆʆ çʉʪʦʣʠʯʥʳʡ ʵʢʩʧʨʝʩʩè 100,00 0,00 

ʆʆʆ çʈɹ ʃʠʟʠʥʛè 100,00 0,00 

ʆʆʆ çʈɹ ʌʘʢʪʦʨʠʥʛè 100,00 0,00 

ʆʆʆ çɹʉɾɺ ʃʠʟʠʥʛè 100,00 0,00 

ɻʨʫʧʧʘ ʅʦʤʦʩ 

ɹʘʥʢʘ 

\ 

ɹʘʥʢʠ:   

ʅʦʤʦʩ ɹʘʥʢ   

ʅʦʤʦʩ-ʈʝʛʠʦʥʙʘʥʢ 100,00 100,00 

ʅʦʤʦʩ-ɹʘʥʢ-ʉʠʙʠʨʴ 100,00 99,99 

ʀʥʙʘʥʢ 74,15 99,0 

ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʠʡ ɹʘʥʢ 51,295 51,295 

ʅʦʚʦʩʠʙʠʨʩʢʠʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʤʫʥʠʮʠʧʘʣʴʥʳʡ 

ʙʘʥʢ 

97,98 75,13 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʋʂ ʅʦʤʦʩ-ɹʘʥʢʘ 100,00 100,00 

ʆʆʆ çʇʨʦʤʛʘʟʢʦʤʧʣʝʢʪè 100,00 100,00 

ɿɸʆ çʉʦʚʬʠʥʪʨʘʩʪè 100,00 100,00 

ɿɸʆ ʋʂɸ 99,90 99,90 

ʆɸʆ çʇʨʦʤʵʩʪʝʡʪè 100,00 100,00 

ɿɸʆ çɽʨʘʜʘè 100,00 100,00 

ʆʆʆ çʃʠʟʠʥʛ-ʇʨʦʝʢʪè 100,00 100,00 

ʆʆʆ çʅʄ-ʊʘʨʘʥʪè 100,00 100,00 

ʆʆʆ çɹʌʂ-ʀʥʚʝʩʪè 100,00 100,00 

ʆʆʆ çɹʘʣʪʘʢʪʠʚè 100,00 100,00 

ʆʆʆ çɺʦʩʪʦʢ-ʂʘʧʠʪʘʣè 100,00 100,00 

ʆʆʆ çʂʅ ʕʩʪʝʡʪè 100,00 100,00 

ʆʆʆ çʖʨʛʘ-ʃʠʟʠʥʛè 100,00 100,00 

ʆʆʆ çɻʨʫʧʧʘ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷè 100,00 100,00 
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ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

ʆʆʆ çʅʄ-ʕʢʩʧʝʨʪè 19,90 19,90 

ʆʆʆ çɸʪʪʝʥʠʫʤè 51,00 - 

ʆʆʆ çɻʠʢʦʨè 100,00 - 

ʆʆʆ çʇʨʦʮʝʩʩʠʥʛʦʚʳʡ ʮʝʥʪʨ çʈʘʧʠʜʘè 100,00 - 

ʆʆʆ ʅʂʆ çʈʘʧʠʜʘè 100,00 - 

ʆʆʆ çʅʝʜʚʠʞʠʤʦʩʪʴ ʇʨʠʤʦʨʴʷè 100,00 - 

ʆʆʆ çʀʥʚʝʩʪ ʊʨʝʡʜʠʥʛè 100,00 - 

ɻʨʫʧʧʘ ɹʘʥʢʘ 

ɿʝʥʠʪ 
ɹʘʥʢʠ:   

ɹʘʥʢ ɿʝʥʠʪ   

ɹʘʥʢ çɼʝʚʦʥ-ʂʨʝʜʠʪè 97,326 97,326 

ʃʠʧʝʮʢʢʦʤʙʘʥʢ 99,395 99,390 

ɹʘʥʢ ɿʝʥʠʪ ʉʦʯʠ 99,497 99,497 

ʉʧʠʨʠʪʙʘʥʢ 100,00 100,00 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

Zenit Investment Services Inc. 100,00 100,00 

ʆʆʆ çʈʝʛʠʦʥʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝè 100,00 100,00 

ʆɸʆ çʇʫʰʥʦʡ ɼʦʤè 99,670 99,670 

ɻʨʫʧʧʘ ʙʘʥʢʘ 

ʇʝʪʨʦʢʦʤʤʝʨʮ 
ɹʘʥʢʠ:   

ɹʘʥʢ ʇʝʪʨʦʢʦʤʤʝʨʮ   

ʋʭʪʘʙʘʥʢ 100,00 100,00 

ɹʘʥʢ çʉʪʘʚʨʦʧʦʣʴʝè 86,054 86,054 

çPetrocommerce ïUkraine Bankè 96,483 90,062 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ɿɸʆ çʇʝʪʨʦʢʦʤʤʝʨʮ ʀʥʚʝʩʪ ʂʦʥʩʘʣʪʠʥʛè 100,00 100,00 

ʆʆʆ çʇʂ ʀʥʚʝʩʪè 99,993 99,993 

ʆʆʆ çʎʝʥʪʨ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘè 100,00 100,00 

ʆʆʆ çʋʥʠʚʝʨʩʘʣʴʥʘʷ ʚʝʢʩʝʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷè 100,00 100,00 

ɿɸʆ çɹʠʟʥʝʩ ɻʨʫʧʧè 100,00 100,00 

ʆʆʆ çʌʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʦʝ 

ʠʥʪʝʛʨʠʨʦʚʘʥʠʝè 

21,00 21,00 

ɻʨʫʧʧʘ 

çʃʘʡʬè 
ɹʘʥʢʠ:   

ʇʨʦʙʠʟʥʝʩʙʘʥʢ   

ɺʋɿ ɹʘʥʢ 100,00 100,00 

ɹʘʥʢ çʕʢʩʧʨʝʩʩ-ɺʦʣʛʘè 98,75 98,75 

ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʉʙʝʨʝʞʝʥʠʡ 100,00 100,00 

ɻʘʟʵʥʝʨʛʦʙʘʥʢ 99,99 99,99 

çɹʘʥʢ24.ʨʫè 98,76 99,50 

ɹʘʥʢ çʇʦʡʜʝʤè 97,10 97,10 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

ʌʘʢʪʦʨʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ ʃʘʡʬ 100,00 100,00 

ʇʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ ʃʘʡʬ 100,00 100,00 

ʆʆʆ çʇʨʦʙʠʟʥʝʩ-ɼʝʚʝʣʦʧʤʝʥʪè 100,00 - 
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ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʛʨʫʧʧʳ 

ʋʯʘʩʪʥʠʢʠ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʘ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ 

ʅʘ 1.01.12 ʅʘ 1.01.11 

ɻʨʫʧʧʘ 

ɹʠʥʙʘʥʢʘ 
ɹʘʥʢʠ   

ɹʠʥʙʘʥʢ   

ɹʘʰʠʥʚʝʩʪ   

ɻʨʫʧʧʘ çʄʦʡ 

ʙʘʥʢè 
ɹʘʥʢʠ:   

ʄʦʡ ɹʘʥʢ   

ʄʦʡ ɹʘʥʢ. ʅʦʚʦʩʠʙʠʨʩʢ 0,00 55,08 

ʄʦʡ ɹʘʥʢ. ʀʧʦʪʝʢʘ 48,75 35,52 

ʇʨʦʯʠʝ ʦʨʛʘʥʠʟʘʮʠʠ:   

Rowley Trade & Investment Corp. 100,00 100,00 

Bengeler Investments Ltd. 100,00 100,00 

ʆʆʆ çɻʫʙʝʨʥʩʢʠʝ ʠʥʚʝʩʪʠʮʠʠè 100,00 100,00 

ʆʆʆ çɸʨʪʝʨʝʘʣ ɻʨʫʧʧè 51,00 51,00 

ɻʨʫʧʧʘ ʙʘʥʢʘ 

ʉʤʦʣʝʥʩʢʠʡ 
ɹʘʥʢʠ:   

ɹʘʥʢ ʉʤʦʣʝʥʩʢʠʡ   

ɹʘʥʢ çɸʩʢʦʣʴʜè   
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ʇʨʠʣʦʞʝʥʠʝ 3 
 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʠ ʙʘʥʢʦʚ ʧʦ ʠʪʦʛʘʤ 2011 ʛʦʜʘ 

1 
 
ɻʨʫʧʧʘ ʉʙʝʨʙʘʥʢʘ   10 835 099 25,6 1 264 475 28,6 315 942 7 719 700 40,6 7 932 133 19,3 5 726 319 18,4 

  1 ʉʙʝʨʙʘʥʢ ʄʦʩʢʚʘ 10 427 083 22,5 1 295 180 23,5 321 891 7 517 840 40,0 7 775 662 18,1 5 523 318 17,8 

2 
 
ɻʨʫʧʧʘ ɺʊɹ   7 061 926 79,5 661 775 7,2 32 323 4 560 477 76,4 4 344 904 98,3 1 143 134 69,6 

  2 ɹʘʥʢ ɺʊɹ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ 4 129 588 49,0 614 001 0,1 21 061 1 901 405 45,9 1 905 765 55,7 13 503 33,7 
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3 
 
ɻʨʫʧʧʘ ɺʕɹ   2 531 947 23,9 532 675 7,5 7 480 1 228 923 56,0 352 424 21,5 97 434 18,2 

  
ɹʘʥʢ ɺʕɹ ʄʦʩʢʚʘ 2 158 749 21,1 540 999 4,5 19 785 1 334 560 23,6 943 371 21,0 1 519 2,5 

4 
 
ɻʨʫʧʧʘ ɻʘʟʧʨʦʤʙʘʥʢʘ   2 492 633 32,6 183 844 16,6 40 074 1 324 086 33,1 1 760 436 24,3 271 154 22,1 

 
3 ɻʘʟʧʨʦʤʙʘʥʢ ʄʦʩʢʚʘ 2 385 419 32,1 163 217 18,5 39 162 1 289 154 34,2 1 697 589 22,3 253 536 22,9 

6 
 
ɻʨʫʧʧʘ ɸʣʴʬʘ-ɹʘʥʢʘ   1 094 384 21,6 102 368 24,5 13 258 827 979 28,3 770 936 17,9 303 061 22,1 
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8 
 
ɻʨʫʧʧʘ ʈʦʩʙʘʥʢʘ   731 676 64,1 99 651 33,9 14 756 569 082 92,8 336 200 16,2 138 648 11,6 

 
9 ʈʦʩʙʘʥʢ ʄʦʩʢʚʘ 594 786 36,0 85 807 7,6 8 545 370 328 41,9 349 799 23,4 133 944 10,5 

9 
 
ɻʨʫʧʧʘ ʅʦʤʦʩ-ɹʘʥʢʘ   662 568 24,6 63 021 19,7 6 207 469 532 23,6 442 899 26,2 125 632 11,8 

 
13 ʅʦʤʦʩ-ʙʘʥʢ ʄʦʩʢʚʘ 451 609 27,1 45 959 26,1 4 550 280 185 30,6 282 135 23,3 58 914 12,7 

19 
 
ɻʨʫʧʧʘ ʙʘʥʢʘ ɿʝʥʠʪ   258 232 27,4 24 795 6,5 2 389 179 604 36,4 149 135 21,8 57 175 9,8 

 
24 ɿʝʥʠʪ ʄʦʩʢʚʘ 212 686 32,3 20 414 6,2 2 174 126 660 27,2 104 514 24,7 34 538 7,4 


