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ɼʦʛʦʚʦʨ ˉ78/30.04.2014 ʛ. ʩ ʧʨʝʜʤʝʪ Ăʀʟʛʦʪʚʷʥʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘ 

ʦʮʝʥʢʘ (ex-ante assessment) ʠ ʩʪʨʘʪʝʛʠʷ ʟʘ ʝʬʝʢʪʠʚʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ Ăʀʥʦʚʘʮʠʠ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪñ 2014-2020 ʛ.ñ 

 

 

 

ʇʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ ʠ ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʝʬʝʢʪʠʚʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ 

ʆʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ Ăʀʥʦʚʘʮʠʠ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪñ 2014-2020 ʛ.ñ 

ʦʙʝʜʠʥʝʥʠʝ: Ăʇʘʨʪʥʴʦʨʠ ʟʘ ʝʚʨʦʧʝʡʩʢʦ ʬʠʥʘʥʩʠʨʘʥʝñ 

ʈɽɿʖʄɽ 

 

 

ʉʦʬʠʷ, ʩʝʧʪʝʤʚʨʠ 2014 ʛ. 
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1. ɺʒɺɽɼɽʅʀɽ 

 

ʅʘʩʪʦʷʱʘʪʘ Ăʇʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ ʠ ʩʪʨʘʪʝʛʠʷ ʟʘ ʝʬʝʢʪʠʚʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ Ăʀʥʦʚʘʮʠʠ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪñ 2014-2020 ʛ.ñ ʝ ʠʟʛʦʪʚʝʥʘ ʚ ʠʟʧʲʣʥʝʥʠʝ ʜʦʛʦʚʦʨ 

ˉ78/30.04.2014 ʛ. ʟʘ ʫʩʣʫʛʘ ʤʝʞʜʫ ʄʠʥʠʩʪʝʨʩʪʚʦ ʥʘ ʌʠʥʘʥʩʠʪʝ ï ɺʲʟʣʦʞʠʪʝʣ ʠ 

ʆʙʝʜʠʥʝʥʠʝ Ăʇʘʨʪʥʴʦʨʠ ɿʘ ɽʚʨʦʧʝʡʩʢʦ ʌʠʥʘʥʩʠʨʘʥʝñ ï ʀʟʧʲʣʥʠʪʝʣ, ʩ ʧʨʝʜʤʝʪ: 

Ăʀʟʛʦʪʚʷʥʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ (ex-ante assessment) ʠ ʩʪʨʘʪʝʛʠʷ ʟʘ ʝʬʝʢʪʠʚʥʦ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ Ăʀʥʦʚʘʮʠʠ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪñ 2014-2020ʛ.ñ 

ʅʘʧʨʘʚʝʥʘʪʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʯʣ. 37 (2) ʥʘ 

ʈʝʛʣʘʤʝʥʪʘ ʟʘ ʦʙʱʠʪʝ ʨʘʟʧʦʨʝʜʙʠ ʠ ʝ ʠʟʛʦʪʚʝʥʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʄʝʪʦʜʦʣʦʛʠʷʪʘ ʟʘ 

ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʧʨʦʛʨʘʤʥʠʷ 

ʧʝʨʠʦʜ 2014 -2020.  

ʎʝʣʪʘ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘ ʦʮʝʥʢʘ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʝʬʝʢʪʠʚʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ Ăʀʥʦʚʘʮʠʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪñ 2014-2020 

ʛ. ʝ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʥʘ ʋʧʨʘʚʣʷʚʘʱʠʷ ʦʨʛʘʥ (ʋʆ) ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʩʧʨʘʚʷʥʝ ʩ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʠʪʝ ʧʘʟʘʨʥʠ ʧʨʦʧʫʩʢʠ ʠ ʥʝʝʬʝʢʪʠʚʥʦʩʪʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʝʤʘʪʠʯʥʠʪʝ 

ʮʝʣʠ ʥʘ ʧʨʦʛʨʘʤʘʪʘ, ʢʘʪʦ ʩʪʨʫʢʪʫʨʠʨʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʧʨʠʛʦʜʝʥʠ ʢʲʤ 

ʩʧʝʮʠʬʠʯʥʠʪʝ ʥʫʞʜʠ ʥʘ ʨʝʛʠʦʥʠʪʝ ʠ ʪʝʭʥʠʪʝ ʮʝʣʝʚʠ ʧʦʣʫʯʘʪʝʣʠ. 
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2. ʇʈɽɻʃɽɼ ʅɸ ʌʀʅɸʅʉʆɺʀʊɽ ʀʅʉʊʈʋʄɽʅʊʀ 

ʌʠʥʘʥʩʦʚ 

ʠʥʩʪʨʫʤʝʥʪ 

ʌʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʌʠʥʘʥʩʦʚʠ 

ʧʦʩʨʝʜʥʠʮʠ/ʌʦʥʜ 

ʤʝʥʠʜʞʲʨʠ 

ʎʝʣʝʚʠ ʧʘʟʘʨ ɼʦʧʫʩʪʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ɻʘʨʘʥʮʠʠ 

ʧʦʢʨʠʚʘʱʠ 

ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ 

ʟʘʝʤʠ 

60.2 ʤʠʣʠʦʥʘ ʝʚʨʦ ʦʪ 

JEREMIE 

240.8 ʤʣʥ. ʝʚʨʦ ʧʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

 

ʆʪʧʫʩʥʘʪ ʨʝʩʫʨʩ ʢʲʤ 

ʶʥʠ 2014 ʛ. 

288.3ʤʣʥ. ʝʚʨʦ (4,632 

ʟʘʝʤʘ/4,070 ʧʦʜʢʨʝʧʝʥʠ 

ʄʉʇ).: 

Ăʉʠʙʘʥʢñ ɽɸɼ; 

Ăʇʨʦʢʨʝʜʠʪ ʙʘʥʢ 

ɹʲʣʛʘʨʠʷñ ɽɸɼ; 

Ăʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢñ ɸɼ, 

Ăʈʘʡʬʘʡʟʝʥʙʘʥʢ 

ɹʲʣʛʘʨʠʷñ ɽɸɼ, 

Ăʆʙʝʜʠʥʝʥʘ ʙʲʣʛʘʨʩʢʘ 

ʙʘʥʢʘñ ɸɼ. 

ʎʝʣʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʝʜʦʩʪʘʚʷʱ ʛʘʨʘʥʮʠʠ ʧʦ 

ʧʦʨʪʬʝʡʣʠ ʦʪ ʟʘʝʤʠ ʝ ʜʘ ʩʪʠʤʫʣʠʨʘ ʙʘʥʢʦʚʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʥʘ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʯʨʝʟ 

ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʛʘʨʘʥʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʩʨʝʜʥʠʮʠ, ʩ 

ʮʝʣ ʜʘ ʩʝ ʦʛʨʘʥʠʯʘʪ ʩʧʝʮʠʬʠʯʥʠʪʝ ʪʨʫʜʥʦʩʪʠ, ʢʦʠʪʦ ʄʉʇ 

ʠʟʧʠʪʚʘʪ ʧʨʠ ʥʫʞʜʘ ʦʪ ʜʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ 

ʣʠʧʩʘʪʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦ ʦʙʝʟʧʝʯʝʥʠʝ, ʚʠʩʦʢʠʪʝ ʣʠʭʚʝʥʠ 

ʥʠʚʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʝʩʫʨʩ, ʢʘʢʪʦ ʠ ʦʪʥʦʩʠʪʝʣʥʦ ʚʠʩʦʢʠʷ 

ʨʠʩʢ, ʩ ʢʦʡʪʦ ʄʉʇ ʩʝ ʦʮʝʥʷʚʘʪ ʦʪ ʙʘʥʢʠʪʝ.  

ʄʉʇ ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ ʟʘ 

ʄʉʇ, ʢʦʠʪʦ ʥʝ ʩʘ ʚ ʟʘʪʨʫʜʥʝʥʠʝ ʠ ʥʝ ʠʟʚʲʨʰʚʘʪ 

ʜʝʡʥʦʩʪʠ, ʧʦʩʦʯʝʥʠ ʚ ʯʣ.1, ʧʘʨʘʛʨʘʬ 1 ʦʪ 

ʈʝʛʣʘʤʝʥʪ 1998/2006, ʢʘʢʪʦ ʠ ʩʣʝʜʥʠʪʝ 

ʜʝʡʥʦʩʪʠ ʩʚʲʨʟʘʥʠ ʩ: 

-  ʇʨʦʠʟʚʦʜʩʪʚʦ ʠ ʪʲʨʛʦʚʠʷ ʩ ʦʨʲʞʠʷ 

-  ʍʘʟʘʨʪ 

-  ʊʶʪʶʥʝʚʘ ʧʨʦʤʠʰʣʝʥʦʩʪ 

-  ʂʣʦʥʠʨʘʥʝ ʥʘ ʭʦʨʘ 

-  ɻʝʥʝʪʠʯʥʦ-ʤʦʜʠʬʠʮʠʨʘʥʠ ʦʨʛʘʥʠʟʤʠ 

ʅʝ ʩʝ ʧʦʟʚʦʣʷʚʘ ʨʝʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʲʣʛ. 

ʌʠʥʘʥʩʠʨʘʥʝ 

ʯʨʝʟ ʧʦʜʝʣʷʥʝ 

ʥʘ ʨʠʩʢʘ 

200 ʤʣʥ. ʝʚʨʦ ʦʪ JEREMIE 

200 ʤʣʥ. ʝʚʨʦ ʧʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

 
ʆʪʧʫʩʥʘʪ ʨʝʩʫʨʩ ʢʲʤ 

ʶʥʠ 2014 ʛ.: 

261.6 ʤʣʥ. ʝʚʨʦ (2,043 

ʟʘʝʤʘ/1,834 ʧʦʜʢʨʝʧʝʥʠ 

ʄʉʇ) 

ɸʣʠʥʘʥʮʙʘʥʢ ɹʲʣʛʘʨʠʷ 

ɸɼ; 

ʇʨʦʢʨʝʜʠʪ ʙʘʥʢ ɹʲʣʛʘʨʠʷ 

ɽɸɼ; 

ʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢ ɸɼ, 

ʈʘʡʬʘʡʟʝʥʙʘʥʢ ɹʲʣʛʘʨʠʷ 

ɽɸɼ, 

ʇʲʨʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ 

ʙʘʥʢʘ ɸɼ. 

ʉʦʩʠʝʪʝ ʞʝʥʝʨʘʣ 

ɽʢʩʧʨʝʩʙʘʥʢ ɸɼ 

ɼʉʂ ɹʘʥʢ ɽɸɼ 

ʎʝʣʪʘ ʥʘ ʪʦʟʠ ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ ʝ ʜʘ ʧʨʝʜʦʩʪʘʚʠ 

ʟʘʝʤʠ ʩ ʥʠʩʢʠ ʥʠʚʘ ʥʘ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʥʘ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ), ʩ ʮʝʣ ʜʘ ʩʝ ʦʛʨʘʥʠʯʘʪ 

ʩʧʝʮʠʬʠʯʥʠʪʝ ʪʨʫʜʥʦʩʪʠ, ʢʦʠʪʦ ʄʉʇ ʠʟʧʠʪʚʘʪ ʧʨʠ 

ʥʫʞʜʘ ʦʪ ʜʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʚ ʨʝʟʫʣʪʘʪ ʦʪ 

ʥʝʩʲʦʪʚʝʪʩʪʚʠʝʪʦ ʤʝʞʜʫ ʣʠʭʚʝʥʠʪʝ ʥʠʚʘ ʧʨʝʜʣʘʛʘʥʠ ʦʪ 

ʙʘʥʢʠʪʝ ʠ ʪʝʟʠ, ʢʦʠʪʦ ʙʠʟʥʝʩʘ ʤʦʞʝ ʜʘ ʩʠ ʧʦʟʚʦʣʠ. 

 

ʄʉʇ ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʘ ʟʘ 

ʄʉʇ, ʢʦʠʪʦ ʥʝ ʩʘ ʚ ʟʘʪʨʫʜʥʝʥʠʝ ʠ ʥʝ ʠʟʚʲʨʰʚʘʪ 

ʜʝʡʥʦʩʪʠ, ʧʦʩʦʯʝʥʠ ʚ ʯʣ.1, ʧʘʨʘʛʨʘʬ 1 ʦʪ 

ʈʝʛʣʘʤʝʥʪ 1998/2006, ʢʘʢʪʦ ʠ ʩʣʝʜʥʠʪʝ 

ʜʝʡʥʦʩʪʠ ʩʚʲʨʟʘʥʠ ʩ: 

-  ʇʨʦʠʟʚʦʜʩʪʚʦ ʠ ʪʲʨʛʦʚʠʷ ʩ ʦʨʲʞʠʷ 

-  ʍʘʟʘʨʪ 

-  ʊʶʪʶʥʝʚʘ ʧʨʦʤʠʰʣʝʥʦʩʪ 

-  ʂʣʦʥʠʨʘʥʝ ʥʘ ʭʦʨʘ 

-  ɻʝʥʝʪʠʯʥʦ-ʤʦʜʠʬʠʮʠʨʘʥʠ ʦʨʛʘʥʠʟʤʠ 

ʅʝ ʩʝ ʧʦʟʚʦʣʷʚʘ ʨʝʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʲʣʛ. 

ʌʦʥʜʦʚʝ ʟʘ 

ʧʲʨʚʦʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ 

21 ʤʣʥ. ʝʚʨʦ 

(12 ʤʣʥ. ʝʚʨʦ ʟʘ Eleven; 

9 ʤʣʥ. ʝʚʨʦ ʟʘ 

LAUNCHub) 

LAUNCHub 

Eleven 

ʆʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʝ ʜʘ ʧʦʜʢʨʝʧʷ ʩʪʘʨʪʠʨʘʱʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʥʘʡ-ʨʘʥʥʘ ʬʘʟʘ ʥʘ ʨʘʟʚʠʪʠʝ, ʢʘʪʦ ʪʦʚʘ 

ʩʪʘʚʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʜʷʣʦʚ ʠ ʢʚʘʟʠ-ʜʷʣʦʚ ʢʘʧʠʪʘʣ. 

ʂʦʥʮʝʧʮʠʷʪʘ ʟʘ ʪʦʟʠ ʠʥʩʪʨʫʤʝʥʪ ʝ ʥʘʩʦʯʝʥʘ ʢʲʤ 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʩʠʥʝʨʛʠʯʝʥ ʝʬʝʢʪ ʦʪ ʜʚʘ ʜʦʧʲʣʚʘʱʠ ʩʝ 

Eleven: 

ʀʂʊ ï ʫʝʙ ʘʧʣʠʢʘʮʠʠ ʠ ʫʩʣʫʛʠ, ʤʦʙʠʣʥʠ 

ʘʧʣʠʢʘʮʠʠ ʠ ʫʩʣʫʛʠ, ʝʣʝʢʪʨʦʥʥʘ ʪʲʨʛʦʚʠʷ, ʠʛʨʠ, 

ʦʥʣʘʡʥ ʤʝʜʠʷ, ʩʦʬʪʫʝʨ ʠ ʜʨ. 

ɿʝʣʝʥʠ ʪʝʭʥʦʣʦʛʠʠ ï ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ, 



 

5 

   
͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

 
ʆʪʧʫʩʥʘʪ ʨʝʩʫʨʩ ʢʲʤ 

ʶʥʠ 2014 ʛ.: 

7.5 ʤʣʥ. ʝʚʨʦ ʦʪ JEREMIE 

ʠ ʜʦʧʲʣʥʠʪʝʣʥʠ 5 ʤʣʥ. 

ʝʚʨʦ ʧʨʠʚʣʝʯʝʥʠ ʯʫʞʜʠ 

ʠʥʚʝʩʪʠʮʠʠ (107 

ʧʦʜʢʨʝʧʝʥʠ ʄʉʇ) 

ʠʥʩʪʨʫʤʝʥʪʘ ʩ ʨʘʟʣʠʯʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʪʨʘʪʝʛʠʠ, ʢʦʠʪʦ 

ʠʤʘʪ ʟʘ ʮʝʣ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʧʣʘʚʝʥ ʠ ʩʠʛʫʨʝʥ ʧʨʝʭʦʜ ʦʪ 

ʝʜʥʘ ʬʘʟʘ ʥʘ ʨʘʟʚʠʪʠʝ ʢʲʤ ʜʨʫʛʘ ʟʘ ʩʪʘʨʪʠʨʘʱʠ 

ʧʨʝʜʧʨʠʝʤʘʯʠ, ʢʦʠʪʦ ʮʝʣʷʪ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʠʜʝʷ ʠ 

ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝʪʦ Ⱬ ʥʘ ʧʘʟʘʨʘ. 

 

ʫʩʪʦʡʯʠʚʦ ʩʪʨʦʠʪʝʣʩʪʚʦ, ʧʨʝʚʝʥʮʠʷ ʦʪ 

ʟʘʤʲʨʩʷʚʘʥʝ ʥʘ ʚʦʜʠʪʝ ʠ ʜʨ. 

ʋʩʣʫʛʠ ʠ ʧʦʪʨʝʙʠʪʝʣʩʢʠ ʩʪʦʢʠ ï ʦʙʨʘʟʦʚʘʥʠʝ 

(ʦʥʣʘʡʥ, ʜʠʛʠʪʘʣʥʦ, ʠʥʪʝʨʘʢʪʠʚʥʦ), 

ʟʜʨʘʚʝʦʧʘʟʚʘʥʝ, ʙʠʦ ʭʨʘʥʠ ʠ ʜʨ. 

ʉʦʮʠʘʣʥʘ ʩʬʝʨʘ. 

LAUNCHub: ʀʂʊ  

ʄʝʮʘʥʠʥ ʬʦʥʜ 

(ʥʝ ʫʩʧʷʚʘ ʜʘ 

ʩʪʘʨʪʠʨʘ, ʪ.ʢ. 

ʥʝ ʝ 

ʨʘʪʠʬʠʮʠʨʘʥ 

ʦʪ ʅʘʨʦʜʥʦʪʦ  

ʩʲʙʨʘʥʠʝ) 

30 ʤʣʥ. ʝʚʨʦ ʦʪ JEREMIE 

30 ʤʣʥ. ʝʚʨʦ ʧʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ  

Bulgaria Mezzanine 

Capital 

ʆʩʥʦʚʥʘ ʟʘʜʘʯʘ ʥʘ ʄʝʮʘʥʠʥ ʬʦʥʜʘ ʝ ʜʘ ʧʨʝʜʦʩʪʘʚʠ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʨʘʩʪʝʞ, ʝʢʩʧʦʨʪʥʘ 

ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʬʠʥʘʥʩʠʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʢʫʧʢʘ ʠ 

ʢʘʧʠʪʘʣʦʚʦ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʚ ʜʦʣʥʠʷ ʩʝʛʤʝʥʪ ʥʘ ʄʉʇ. 

ʀʥʩʪʨʫʤʝʥʪʲʪ ʝ ʥʘʩʦʯʝʥ ʢʲʤ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʢʦʠʪʦ ʩʘ ʚ ʟʨʷʣ ʝʪʘʧ ʦʪ ʨʘʟʚʠʪʠʝ, ʩʲʩ 

ʟʥʘʯʠʪʝʣʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʠ ʥʝʙʘʥʢʠʨʫʝʤʠ ʟʘ 

ʙʠʟʥʝʩ ʨʘʟʰʠʨʷʚʘʥʝ, ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ, 

ʧʨʦʜʫʢʪʦʚʦ ʠʣʠ ʧʘʟʘʨʥʦ ʨʘʟʚʠʪʠʝ 

ʌʦʥʜʦʚʝ ʟʘ 

ʩʲʬʠʥʘʥʩʠʨʘʥʝ 

20 ʤʣʥ. ʝʚʨʦ ʦʪ JEREMIE 

20 ʤʣʥ. ʝʚʨʦ ʧʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

Black Peak Capital 

Empower Capital 

ʌʦʥʜ(ʦʚʝʪʝ) ʟʘ ʩʲʬʠʥʘʥʩʠʨʘʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘʪ 

ʠʥʩʪʨʫʤʝʥʪ, ʢʦʡʪʦ ʱʝ ʧʦʟʚʦʣʠ ʠʥʚʝʩʪʠʮʠʠ ʧʦʜ ʬʦʨʤʘʪʘ 

ʥʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʚ ʨʘʥʥʘʪʘ ʬʘʟʘ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʜʘʜʝʥʘ 

ʢʦʤʧʘʥʠʷ, ʚʲʚ ʬʘʟʘ Ăʨʘʩʪʝʞñ ʠʣʠ ʪʠʧ ʤʝʮʘʥʠʥ 

ʬʠʥʘʥʩʠʨʘʥʝ, ʧʨʠʝʤʘʱʠ ʬʦʨʤʘʪʘ ʥʘ ʜʷʣʦʚʦ ʠ ʢʚʘʟʠ-

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɺʩʠʯʢʠ ʠʥʚʝʩʪʠʮʠʠ, ʥʘʧʨʘʚʝʥʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʬʦʥʜʦʚʝʪʝ ʟʘ ʩʲʬʠʥʘʥʩʠʨʘʥʝ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʘʪ ʦʩʥʦʚʥʦ ʚ ʥʦʚʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʥʘʯʠʥʘʥʠʷ ʠ ʧʦʜ 

ʬʦʨʤʘʪʘ ʥʘ ʩʧʦʨʘʟʫʤʝʥʠʝ ʟʘ ʟʘʢʫʧʫʚʘʥʝ ʥʘ ʥʦʚʠ ʜʷʣʦʚʝ. 

ʅʝ ʩʘ ʨʘʟʨʝʰʝʥʠ ʠʟʢʫʧʫʚʘʥʠʷ/ʧʨʠʜʦʙʠʚʘʥʠʷ ʥʘ ʬʠʨʤʠ. 

 

ʆʩʥʦʚʥʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʜʦʧʫʩʪʠʤʦʩʪ ʝ ʬʠʨʤʠʪʝ 

ʜʘ ʙʲʜʘʪ ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʚ 

ʦʪʜʝʣʥʠ ʩʣʫʯʘʠ ʩʝ ʜʦʧʫʩʢʘʪ ʠ mid-caps 

ʢʦʤʧʘʥʠʠ, ʢʘʪʦ ʥʷʤʘ ʜʘ ʩʝ ʦʪʧʫʩʢʘʪ ʧʦʚʝʯʝ ʦʪ 

30% ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʥʘ ʬʦʥʜʘ ʟʘ ʧʦʩʣʝʜʥʠʪʝ. 

ʅʷʤʘ ʪʘʨʛʝʪʠʨʘʥʠ ʩʝʢʪʦʨʠ, ʢʘʪʦ ʝʜʠʥʩʪʚʝʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʩʘ ʪʝʟʠ ʩʝʢʪʦʨʠ ʜʘ ʩʘ ʧʨʠʚʣʝʢʘʪʝʣʥʠ 

ʟʘ ʯʫʞʜʝʩʪʨʘʥʥʠ ʠʥʚʝʩʪʠʮʠʠ, ʩ ʙʲʜʝʱ 

ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ, ʢʦʠʪʦ ʥʝ 

ʨʘʟʯʠʪʘʪ ʝʜʠʥʩʪʚʝʥʦ ʥʘ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʥʠʩʢʠ ʨʘʟʭʦʜʠ ʟʘ ʪʨʫʜ. 

ʂʦʤʧʘʥʠʠʪʝ ʥʝ ʪʨʷʙʚʘ ʜʘ ʩʘ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʟʘʪʨʫʜʥʝʥʠʝ.  

ʌʦʥʜ ʟʘ ʨʠʩʢʦʚ 

ʢʘʧʠʪʘʣ 

21 ʤʣʥ. ʝʚʨʦ ʦʪ JEREMIE 

9 ʤʣʥ. ʝʚʨʦ ʧʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

NEVEQ II ʌʦʥʜʲʪ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʝ ʥʘʩʦʯʝʥ ʢʲʤ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ ʥʘʡ-ʚʝʯʝ ʚ 

ʩʬʝʨʘʪʘ ʥʘ ʚʠʩʦʢʠʪʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʠʟʧʠʪʚʘʪ ʟʘʪʨʫʜʥʝʥʠʷ 

ʧʨʠ ʥʘʙʠʨʘʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣ, ʢʦʡʪʦ ʜʘ ʧʦʜʧʦʤʦʛʥʝ ʨʘʩʪʝʞʘ 

ʠʤ. ʊʝʟʠ ʢʦʤʧʘʥʠʠ ʥʝ ʪʨʷʙʚʘ ʜʘ ʩʘ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʟʘʪʨʫʜʥʝʥʠʝ.  

ʌʦʥʜʲʪ ʝ ʥʘʩʦʯʝʥ ʢʲʤ ʠʥʚʝʩʪʠʨʘʥʝ ʥʘ 

ʢʦʤʧʘʥʠʠ ʚ ʩʬʝʨʘʪʘ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʠʪʝ 

ʪʝʭʥʦʣʦʛʠʠ, ʙʠʦʪʝʭʥʦʣʦʛʠʠ, ʟʝʣʝʥʘ ʝʥʝʨʛʠʷ ʠ 

ʜʨʫʛʠ ʩʝʢʪʦʨʠ, ʢʦʠʪʦ ʠʤʘʪ ʚʠʩʦʢ ʧʦʪʝʥʮʠʘʣ ʟʘ 

ʨʘʩʪʝʞ  
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3. SWOT ɸʅɸʃʀɿ ʅɸ ʄɸʂʈʆʀʂʆʅʆʄʀʏɽʉʂɸʊɸ ʉʈɽɼɸ 

ʉʠʣʥʠ ʩʪʨʘʥʠ ʉʣʘʙʠ ʩʪʨʘʥʠ 

¶ ʄʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʠ 
ʥʠʩʢʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ 

¶ ʉʪʘʙʠʣʥʘ ʠ ʧʨʝʜʚʠʜʠʤʘ ʬʠʩʢʘʣʥʘ 
ʧʦʣʠʪʠʢʘ 

¶ ʊʝʥʜʝʥʮʠʷ ʢʲʤ ʧʦʥʠʞʘʚʘʥʝ ʥʘ 

ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ 

¶ ʉʧʘʜ ʚ ʥʠʚʦʪʦ ʥʘ ʣʦʰʠʪʝ ʢʨʝʜʠʪʠ 
ʩʣʝʜ ʜʦʩʪʠʛʥʘʪʠ ʤʥʦʛʦ ʚʠʩʦʢʠ ʥʠʚʘ 

¶ ɿʘʜʲʨʞʘʥʝ ʥʘ ʩʪʘʙʠʣʥʠ ʥʠʚʘ ʥʘ 

ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘ ʪʝʥʜʝʥʮʠʷ ʥʘ 

ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʙʘʥʢʦʚʘʪʘ ʚʲʥʰʥʘ 

ʟʘʜʣʲʞʥʷʣʦʩʪ 

¶ ɼʦʙʨʦ ʥʠʚʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ 

ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ 

¶ ʉʪʘʙʠʣʝʥ ʨʲʩʪ ʥʘ ʜʝʧʦʟʠʪʠʪʝ 

¶ ɸʢʪʠʚʥʦ ʧʨʠʩʲʩʪʚʠʝ ʥʘ ʚʦʜʝʱʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠ ʢʦʤʧʘʥʠʠ 

¶ ʅʘʤʘʣʷʚʘʥʝ ʜʝʣʘ ʥʘ ʩʠʚʘʪʘ 

ʠʢʦʥʦʤʠʢʘ 

¶ ʋʤʝʨʝʥ ʨʲʩʪ ʥʘ ʙʘʥʢʦʚʠʷ ʩʝʢʪʦʨ 

¶ ʋʩʪʦʡʯʠʚʦ ʜʦʩʪʲʧʥʠ ʮʝʥʠ ʥʘ 

ʠʥʜʫʩʪʨʠʘʣʥʠʪʝ ʠʤʦʪʠ (ʟʘ 

ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ 

ʠʥʚʝʩʪʠʪʦʨʠ) 

¶ ɼʦʩʪʲʧʥʘ ʮʝʥʘ ʥʘ ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ 
(ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ 

ʠʥʚʝʩʪʠʪʦʨʠ) 

¶ ʄʉʇ ʚ ɹʲʣʛʘʨʠʷ ʜʦʧʨʠʥʘʩʷʪ ʟʘ 

75% ʦʪ ʟʘʝʪʦʩʪʪʘ (68% ʚ ɽʉ) ʠ 62% 

ʦʪ ʜʦʙʘʚʝʥʘʪʘ ʩʪʦʡʥʦʩʪ (58% ʚ ɽʉ) 

¶ ʀʢʦʥʦʤʠʢʘʪʘ ʧʨʦʜʲʣʞʘʚʘ ʜʘ 

ʬʫʥʢʮʠʦʥʠʨʘ ʟʥʘʯʠʪʝʣʥʦ ʧʦʜ 

ʧʦʪʝʥʮʠʘʣʘ ʩʠ 

¶ ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦ 

ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ 

¶ ʉʧʘʜ ʚ ʦʪʧʫʩʢʘʥʠʪʝ ʢʦʨʧʦʨʘʪʠʚʥʠ 
ʢʨʝʜʠʪʠ 

¶ ɺʠʩʦʢʠ ʥʠʚʘ ʥʘ ʢʦʨʫʧʮʠʷʪʘ ʚ 

ʩʨʘʚʥʝʥʠʝ ʩ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ ʠ 

ʎʝʥʪʨʘʣʥʘ ɸʟʠʷ 

¶ ʃʠʧʩʘ ʥʘ ʜʦʚʝʨʠʝ ʚ ʩʲʜʝʙʥʘʪʘ 

ʩʠʩʪʝʤʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʙʠʟʥʝʩʘ 

¶ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʧʨʝʯʢʠ ʟʘ 

ʩʲʟʜʘʚʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʙʠʟʥʝʩ ʚ 

ɹʲʣʛʘʨʠʷ, ʢʘʪʦ ʥʠʚʦʪʦ ʠʤ ʝ ʥʘʜ 

ʩʨʝʜʥʦʪʦ ʟʘ ɽʉ 

¶ ʇʨʦʠʟʚʦʜʠʪʝʣʥʦʩʪʪʘ ʥʘ ʪʨʫʜʘ ʚʲʚ 
ʚʩʠʯʢʠ ʩʝʢʪʦʨʠ ʚ ɹʲʣʛʘʨʠʷ ʝ ʧʦʜ 

ʩʨʝʜʥʦʪʦ ʥʠʚʦ ʟʘ ɽʉ 

¶ ʅʠʩʢʘ ʧʦʢʫʧʘʪʝʣʥʘ ʩʧʦʩʦʙʥʦʩʪ ʥʘ 
ʥʘʩʝʣʝʥʠʝʪʦ 

¶ ʅʘʣʠʯʠʝ ʥʘ ʜʝʬʣʘʮʠʷ ʦʪ ʥʘʯʘʣʦʪʦ 
ʥʘ 2014 ʛ (ʛʦʚʦʨʝʱʘ ʟʘ ʩʪʘʛʥʠʨʘʥʝ 

ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ) 

¶ ʅʝʛʘʪʠʚʥʘ ʜʲʣʛʦʩʨʦʯʥʘ ʧʨʦʛʥʦʟʘ ʟʘ 
ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ ʫ ʥʘʩ (ʩʣʝʜʚʘʡʢʠ 

ʦʙʱʦʝʚʨʦʧʝʡʩʢʘʪʘ ʪʝʥʜʝʥʮʠʷ ʟʘ 

ʟʘʩʪʘʨʷʚʘʥʝ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ) 

¶ ʃʠʧʩʘ ʥʘ ʜʦʩʪʘʪʲʯʥʘ ʧʦʣʠʪʠʯʝʩʢʘ 
ʩʪʘʙʠʣʥʦʩʪ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ 

ʜʦʩʪʘʪʲʯʥʦ ʧʨʝʜʩʢʘʟʫʝʤʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʨʝʜʘ ʟʘ 

ʯʫʞʜʝʩʪʨʘʥʥʠ ʠʥʚʝʩʪʠʪʦʨʠ 

¶ ʅʘʣʠʯʠʝ ʥʘ ʚʠʩʦʢʘ ʤʝʞʜʫʬʠʨʤʝʥʘ 
ʟʘʜʣʲʞʥʷʣʦʩʪ, ʢʦʷʪʦ ʚʦʜʠ ʜʦ 

ʫʚʝʣʠʯʘʚʘʥʝ ʧʦʪʨʝʙʥʦʩʪʪʘ ʦʪ 

ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʠ 

ʦʙʦʨʦʪʥʠ ʩʨʝʜʩʪʚʘ (ʚ ʪ.ʯ. ʠ ʯʨʝʟ 

ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ) 

¶ ɺʩʝ ʦʱʝ ʚʠʩʦʢʠ ʧʦʢʘʟʘʪʝʣʠ (ʥʘʜ 
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ʩʨʝʜʥʠʪʝ ʟʘ ʨʝʛʠʦʥʘ) ʥʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʪʝʞʝʩʪ ʧʨʠ 

ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʫ 

ʥʘʩ 

¶ ʃʠʧʩʘ ʥʘ ʜʦʩʪʘʪʲʯʥʘ ʚʨʲʟʢʘ ʤʝʞʜʫ 
ʙʠʟʥʝʩ ʠ ʥʘʫʯʥʠ ʩʨʝʜʠ ʟʘ ʧʦʜʢʨʝʧʘ 

ʥʘ ʠʥʦʚʘʮʠʦʥʥʘʪʘ ʘʢʪʠʚʥʦʩʪ ʥʘ 

ʄʉʇ ʫ ʥʘʩ 

¶ ɺʠʩʦʢʘ ʩʨʝʜʥʘ ʚʲʟʨʘʩʪ ʥʘ 

ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ ʦʙʦʨʫʜʚʘʥʝ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ (ʦʙʦʨʫʜʚʘʥʝʪʦ 

ʥʘ 45,5% ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ 

ʬʠʨʤʠ ʝ ʥʘ ʚʲʟʨʘʩʪ ʥʘʜ 10 ʛʦʜʠʥʠ, 

ʘ ʥʘ 72,8% - ʥʘʜ 5 ʛʦʜʠʥʠ) 

¶ ɹʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʚ ʩʝʢʪʦʨʘ ʥʘ 
ʚʠʩʦʢʦ-ʪʝʭʥʦʣʦʛʠʯʥʠʪʝ ʠ 

ʩʨʝʜʥʦʪʝʭʥʦʣʦʛʠʯʥʠʪʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʘ ʝʜʚʘ 0.8% (2% ʚ 

ɽʉ) ʠ ʩʘʤʦ 16% ʚ ʩʝʢʪʦʨʘ ʥʘ 

ʠʥʪʝʥʟʠʚʥʠʪʝ ʥʘ ʟʥʘʥʠʝ ʫʩʣʫʛʠ 

(28% ʚ ɽʉ) 

¶ ʃʠʧʩʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦ ʝʬʝʢʪʠʚʥʘ 

ʨʘʤʢʘ ʟʘ ʟʘʱʠʪʘ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ 

¶ ʃʠʧʩʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦ ʨʘʟʚʠʪʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʤʥʦʛʦ ʥʘʩʝʣʝʥʠ 

ʤʝʩʪʘ, ʢʦʝʪʦ ʧʨʝʯʠ ʥʘ ʨʘʟʚʠʪʠʝʪʦ 

ʥʘ ʙʠʟʥʝʩ ʚ ʨʘʡʦʥʘ 

ɺʲʟʤʦʞʥʦʩʪʠ ɿʘʧʣʘʭʠ 

¶ ʇʨʠʚʣʠʯʘʥʝ ʥʘ ʇʏʀ 

¶ ʇʦʜʦʙʨʷʚʘʥʝ ʫʩʚʦʷʚʘʥʝʪʦ ʥʘ 

ɽʚʨʦʧʝʡʩʢʠʪʝ ʬʦʥʜʦʚʝ 

¶ ʅʘʤʘʣʷʚʘʥʝ ʜʝʣʘ ʥʘ ʩʠʚʘʪʘ 

ʠʢʦʥʦʤʠʢʘ 

¶ ʇʦʜʦʙʨʷʚʘʥʝ ʢʘʯʝʩʪʚʦʪʦ ʥʘ 

ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʧʦ 

ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ ʠ ʠʥʦʚʘʮʠʠ 

¶ ʋʚʝʣʠʯʘʚʘʥʝ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʜʘʥʲʮʠ, ʘʢʮʠʟʠ, ʤʠʪʘ, ɼɼʉ ʠ ʜʨ. 

¶ ʌʦʨʤʫʣʠʨʘʥʝ ʥʘ ʧʨʠʦʨʠʪʝʪʠʪʝ ʚ 
ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʚ ʧʦ-

ʪʷʩʥʦ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʙʠʟʥʝʩ-

ʦʨʛʘʥʠʟʘʮʠʠʪʝ 

¶ ʈʘʟʚʠʪʠʝ ʥʘ ʝʣʝʢʪʨʦʥʥʦʪʦ 

¶ ɿʘʙʘʚʷʥʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʨʘʩʪʝʞ  

¶ ʅʠʩʢʠ ʥʠʚʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ 

ʅʀʈɼ 

¶ ʅʘʤʘʣʷʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ 

ʘʢʪʠʚʥʦʩʪ ʥʘ ʄʉʇ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘ ʚʠʩʦʢʠʪʝ ʨʘʟʭʦʜʠ ʟʘ 
ʧʨʘʚʝʥʝ ʥʘ ʙʠʟʥʝʩ ʚ ɹʲʣʛʘʨʠʷ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘ ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘʪʘ ʪʝʞʝʩʪ ʟʘ 

ʙʠʟʥʝʩʘ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘʤʘʣʷʚʘʥʝʪʦ ʥʘ ʜʝʣʘ ʥʘ 
ɽʚʨʦʧʝʡʩʢʠʷ ʧʘʟʘʨ ʟʘ ʙʲʣʛʘʨʩʢʠ 

ʧʨʦʜʫʢʪʠ, ʧʦʨʘʜʠ ʫʚʝʣʠʯʘʚʘʱʘʪʘ 

ʩʝ ʢʦʥʢʫʨʝʥʮʠʷ ʦʪ ʪʨʝʪʠ ʩʪʨʘʥʠ 

¶ ɿʘʜʲʣʙʦʯʘʚʘʥʝ ʥʘ ʨʝʛʠʦʥʘʣʥʠʪʝ ʠ 



 

8 

   
͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 
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ʫʧʨʘʚʣʝʥʠʝ ʠ ʝʣʝʢʪʨʦʥʥʦʪʦ 

ʧʨʘʚʠʪʝʣʩʪʚʦ, ʢʘʪʦ ʟʘʣʦʛ ʟʘ 

ʦʙʣʝʢʯʘʚʘʥʝ ʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ 

ʪʝʞʝʩʪ ʧʨʠ ʦʙʩʣʫʞʚʘʥʝ ʥʘ 

ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʫ ʥʘʩ 

ʚʲʪʨʝʰʥʦʨʝʛʠʦʥʘʣʥʠʪʝ ʨʘʟʣʠʯʠʷ ʚ 

ʩʪʨʘʥʘʪʘ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘ ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ 

ʤʝʞʜʫʬʠʨʤʝʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ 

¶ ɿʘʧʘʟʚʘʥʝ ʥʠʩʢʘʪʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʥʦʩʪ ʥʘ ʪʨʫʜʘ ʚ 

ɹʲʣʛʘʨʠʷ ʩʧʨʷʤʦ ʩʨʝʜʥʠʪʝ ʥʠʚʘ ʟʘ 

ɽʉ 

¶ ɿʘʜʲʣʙʦʯʘʚʘʥʝ ʥʘ ʧʨʦʮʝʩʠʪʝ ʧʦ 

ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ 

ʘʢʪʠʚʥʦʩʪ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠʪʝ 

ʠʥʚʝʩʪʠʪʦʨʠ 

¶ ʃʠʧʩʘ ʥʘ ʧʦʜʦʙʨʝʥʠʝ ʚ ʩʬʝʨʘʪʘ ʥʘ 
ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʘ ʟʘʱʠʪʘ 

ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

4. ʇɸɿɸʈʅʀ ʇʈʆɹʃɽʄʀ, ʇɸɿɸʈʅʀ ʅɽʋʉʇɽʍʀ, ʅɽʆʇʊʀʄɸʃʅʀ ʀʅɺɽʉʊʀʎʀʆʅʅʀ ʉʀʊʋɸʎʀʀ 

ʊʝʤʘʪʠʯʥʘ ʮʝʣ ɼʝʡʩʪʚʠʝ ʇʘʟʘʨʝʥ ʧʨʦʙʣʝʤ 
ʇʘʟʘʨʥʠ  ʥʝʫʩʧʝʭʠ ʠ 

ʥʝʦʧʪʠʤʘʣʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʠʪʫʘʮʠʠ 

ʇʨʠʤʝʨ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ɿʘʩʠʣʚʘʥʝ ʥʘ 

ʥʘʫʯʥʦ-

ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘʪʘ 

ʜʝʡʥʦʩʪ, 

ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ 

ʨʘʟʚʠʪʠʝ ʠ 

ʠʥʦʚʘʮʠʠʪʝ  

ʀʟʛʨʘʞʜʘʥʝ ʥʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ 

ʚʥʝʜʨʷʚʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠ 

ʩ ʬʦʢʫʩ ʚʲʨʭʫ 

ʧʨʠʣʦʞʥʠʪʝ 

ʠʟʩʣʝʜʚʘʥʠʷ; 

 

ʀʥʦʚʘʮʠʠ ʚ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

ʧʦʩʨʝʜʩʪʚʦʤ 

ʪʝʭʥʦʣʦʛʠʯʝʥ ʪʨʘʥʩʬʝʨ, 

ʧʨʠʣʦʞʥʠ ʠʟʩʣʝʜʚʘʥʠʷ, 

ʪʝʭʥʦʣʦʛʠʯʥʦ ʨʘʟʚʠʪʠʝ; 

 

ʈʘʟʚʠʪʠʝ ʥʘ ʢʣʶʯʦʚʠ 

ʩʝʢʪʦʨʠ ʟʘ ʙʲʣʛʘʨʩʢʘʪʘ 

ʠʢʦʥʦʤʠʢʘ 

 

ʇʦʜʢʨʝʧʘ ʥʘ ʠʥʦʚʘʪʠʚʥʠ 

ʩʪʘʨʪʠʨʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʅʠʚʦ ʥʘ 

ʠʥʦʚʘʮʠʦʥʥʘ 

ʜʝʡʥʦʩʪ ʠ ʟʘʱʠʪʘ 

ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ 

ʩʦʙʩʪʚʝʥʦʩʪ 

 

ʅʝʜʦʙʨʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘ 

ʦʙʝʟʧʝʯʝʥʦʩʪ 

 

ʆʛʨʘʥʠʯʝʥ ʜʦʩʪʲʧ 

ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ 

 

ɼʦʩʪʲʧ ʜʦ 

ʢʚʘʣʠʬʠʮʠʨʘʥʘ 

ʨʘʙʦʪʥʘ ʩʠʣʘ 

 

ʌʨʘʛʤʝʥʪʘʮʠʷ ʥʘ 

ʚʝʨʠʛʘʪʘ ʥʘ 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, 
ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ 

ʄʉʇ ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʅʝʨʘʟʚʠʪʘ ʩʠʩʪʝʤʘ ʠ ʧʦʜʭʦʜʷʱʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ 
ʠʟʩʣʝʜʚʘʥʠʷ ʥʘ ʨʘʥʝʥ ʝʪʘʧ ʠ ʠʟʧʠʪʚʘʥʠʷ; 

ü ʃʠʧʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʘʪʝʥʪʠ ʠ 

ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʢʘʯʝʩʪʚʝʥʠ ʝʢʩʧʝʨʪʠ ʚ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʦʚʘ ʧʦʜʢʨʝʧʘ ʟʘ ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝ 
ʥʘ ʠʥʦʚʘʮʠʠʪʝ; 

ü ʅʠʩʢʘ ʠʥʦʚʘʮʠʦʥʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ 
ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʦʚʘʮʠʠʪʝ 

ü ʅʘʤʘʣʷʚʘʱ ʙʨʦʡ ʥʘ ʩʪʫʜʝʥʪʠ ʚ ʠʥʞʝʥʝʨʥʠʪʝ 

ʩʧʝʮʠʘʣʥʦʩʪʠ ʠ ʧʦ-ʥʠʩʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʠʥʞʝʥʝʨʥʦʪʦ 

ʦʙʨʘʟʦʚʘʥʠʝ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʢʚʘʣʠʬʠʮʠʨʘʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ; 

ü ʉʣʘʙʦ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʫʯʘʩʪʥʠʮʠ ʚ 
ʅʀʈɼ  

ü ʃʠʧʩʘ ʥʘ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʤʝʩʪʥʠʪʝ ʄʉʇ 
ʟʘʨʘʜʠ ʣʠʧʩʚʘʱʠ ʢʣʶʯʦʚʠ ʚʨʲʟʢʠ ʚʲʚ ʚʝʨʠʛʘʪʘ ʥʘ 

ʩʪʦʡʥʦʩʪʪʘ ʠ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʦʙʨʠ ʧʨʘʢʪʠʢʠ ʟʘ 

ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʠ ʜʦʚʝʨʠʝ ʤʝʞʜʫ ʢʦʤʧʘʥʠʠʪʝ, 

ɼʷʣʦʚ ʢʘʧʠʪʘʣ 

 

ɻʘʨʘʥʮʠʠ 

 

ɼʷʣʦʚʦ 

ʬʠʥʘʥʩʠʨʘʥʝ 

 

ɺʲʟʤʦʞʥʘ 

ʢʦʤʙʠʥʘʮʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚ 

ʠʥʩʪʨʫʤʝʥʪ ʠ 

ʛʨʘʥʪ 
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ʊʝʤʘʪʠʯʥʘ ʮʝʣ ɼʝʡʩʪʚʠʝ ʇʘʟʘʨʝʥ ʧʨʦʙʣʝʤ 
ʇʘʟʘʨʥʠ  ʥʝʫʩʧʝʭʠ ʠ 

ʥʝʦʧʪʠʤʘʣʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʠʪʫʘʮʠʠ 

ʇʨʠʤʝʨ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ʩʪʦʡʥʦʩʪʪʘ ʠ 

ʚʝʨʠʛʘʪʘ ʥʘ 

ʜʦʩʪʘʚʢʠ 

 

ʇʨʘʚʥʘ ʠ 

ʨʝʛʫʣʘʪʦʨʥʘ ʨʘʤʢʘ 

 

ʂʦʨʧʦʨʘʪʠʚʥʘ 

ʟʘʜʣʲʞʥʷʣʦʩʪ ʠ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩ

ʪ 

 

ʫʥʠʚʝʨʩʠʪʝʪʠʪʝ ʠ ʥʘʫʯʥʠʪʝ ʟʚʝʥʘ;  

ü ʄʥʦʛʦ ʙʘʚʝʥ ʠ ʪʨʦʤʘʚ ʧʨʦʮʝʩ ʥʘ ʧʘʪʝʥʪʦʚʘʥʝ; 

ü ʉʣʘʙʦ ʨʘʟʚʠʪʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʟʘʱʠʪʘ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʝʪʦ ʧʨʝʯʠ ʥʘ 

ʩʲʟʜʘʚʘʥʝʪʦ ʠ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ ʡ. 

ü ʅʝʷʩʥʘ ʧʦʣʠʪʠʢʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʨʦʣʷʪʘ ʥʘ 

ʠʟʩʣʝʜʦʚʘʪʝʣʠʪʝ ʚ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʚʟʘʠʤʦʚʨʲʟʢʠ ʩ 

ʠʥʜʫʩʪʨʠʷʪʘ, ʢʘʢʪʦ ʠ ʜʨʫʛʠ ʦʩʥʦʚʥʠ ʧʨʘʚʠʣʘ. 

ü ɺʠʩʦʢʦ ʥʠʚʦ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ 
ʄʉʇ 

ü ʃʠʧʩʘ ʥʘ ʧʨʠʝʤʣʠʚʦ ʦʙʝʟʧʝʯʝʥʠʝ  

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

 

ʇʦʚʠʰʘʚʘʥʝ ʥʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥ

ʦʩʪʪʘ ʥʘ ʤʘʣʢʠʪʝ ʠ 

ʩʨʝʜʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ  

ʇʨʝʜʣʘʛʘʥʝ ʥʘ 

ʧʦʜʭʦʜʷʱʠ ʬʠʥʘʥʩʦʚʠ 

ʧʨʦʜʫʢʪʠ ʟʘ ʩʪʘʨʪʠʨʘʱʠ 

ʧʨʝʜʧʨʠʷʪʠʷ; 

 

ʂʦʤʝʨʩʠʘʣʠʟʘʮʠʷ ʠ 

ʧʨʘʢʪʠʯʝʩʢʦ ʧʨʠʣʘʛʘʥʝ 

ʥʘ ʠʥʦʚʘʪʠʚʥʠ ʠʜʝʠ 

 

ʅʠʚʦ ʥʘ 

ʠʥʦʚʘʮʠʦʥʥʘ 

ʜʝʡʥʦʩʪ ʠ ʟʘʱʠʪʘ 

ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ 

ʩʦʙʩʪʚʝʥʦʩʪ 

 

ʃʦʰʘ ʙʠʟʥʝʩ ʩʨʝʜʘ 

 

ü ʅʠʩʢʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘ ʘʢʪʠʚʥʦʩʪ 

ü ʆʛʨʘʥʠʯʝʥʠ ʧʦʟʥʘʥʠʷ ʟʘ ʩʪʘʨʪʠʨʘʥʝ ʠ ʨʘʟʚʠʪʠʝ ʥʘ 
ʫʩʧʝʰʝʥ ʙʠʟʥʝʩ ʤʦʜʝʣ 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʥʘʯʘʣʥʠʷ ʝʪʘʧ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ 
ʢʦʤʧʘʥʠʷ / ʥʦʚ ʙʠʟʥʝʩ 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, 
ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ ʄʉʇ 

ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʅʠʩʢʘ ʠʥʦʚʘʮʠʦʥʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʦʚʘʮʠʠʪʝ 

ɼʷʣʦʚʦ 

ʬʠʥʘʥʩʠʨʘʥʝ 

 

ʂʚʘʟʠ-

ʜʷʣʦʚʦ/ʤʝʮʘʥʠʥ 

ʬʠʥʘʥʩʠʨʘʥʝ 

 

ɻʘʨʘʥʮʠʠ 
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ʊʝʤʘʪʠʯʥʘ ʮʝʣ ɼʝʡʩʪʚʠʝ ʇʘʟʘʨʝʥ ʧʨʦʙʣʝʤ 
ʇʘʟʘʨʥʠ  ʥʝʫʩʧʝʭʠ ʠ 

ʥʝʦʧʪʠʤʘʣʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʠʪʫʘʮʠʠ 

ʇʨʠʤʝʨ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ʇʦʚʠʰʘʚʘʥʝ ʥʘ 

ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ ʥʠʚʦ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ 

 

ʉʪʠʤʫʣʠʨʘʥʝ 

ʥʘʚʣʠʟʘʥʝʪʦ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʥʘ 

ʥʦʚʠ ʧʘʟʘʨʠ ʠ ʨʘʟʚʠʪʠʝʪʦ 

ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ 

ʆʛʨʘʥʠʯʝʥ ʜʦʩʪʲʧ 

ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ 

 

ɼʦʩʪʲʧ ʜʦ 

ʢʚʘʣʠʬʠʮʠʨʘʥʘ 

ʨʘʙʦʪʥʘ ʩʠʣʘ 

 

ʅʝʜʦʙʨʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘ 

ʦʙʝʟʧʝʯʝʥʦʩʪ 

 

ʂʦʨʧʦʨʘʪʠʚʥʘ 

ʟʘʜʣʲʞʥʷʣʦʩʪ ʠ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩ

ʪ 

 

ü ʅʘʤʘʣʷʚʘʱ ʙʨʦʡ ʥʘ ʩʪʫʜʝʥʪʠ ʚ ʠʥʞʝʥʝʨʥʠʪʝ 

ʩʧʝʮʠʘʣʥʦʩʪʠ ʠ ʧʦ-ʥʠʩʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʠʥʞʝʥʝʨʥʦʪʦ 

ʦʙʨʘʟʦʚʘʥʠʝ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʢʚʘʣʠʬʠʮʠʨʘʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ; 

ü ʄʥʦʛʦ ʙʘʚʝʥ ʠ ʪʨʦʤʘʚ ʧʨʦʮʝʩ ʥʘ ʧʘʪʝʥʪʦʚʘʥʝ; 

ü ʉʣʘʙʦ ʨʘʟʚʠʪʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʟʘʱʠʪʘ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʝʪʦ ʧʨʝʯʠ ʥʘ 

ʩʲʟʜʘʚʘʥʝʪʦ ʠ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ ʡ; 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʄʉʇ ʚ ʠʥʪʝʥʟʠʚʥʠʪʝ ʥʘ ʟʥʘʥʠʝ ʫʩʣʫʛʠ ʩʘ 

ʥʝʜʦʩʪʘʪʲʯʥʠ; 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʥʘʯʘʣʥʠʷ ʝʪʘʧ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ 
ʢʦʤʧʘʥʠʷ;  

ü ʅʠʩʢʘ ʠʥʦʚʘʮʠʦʥʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠ ʫʤʝʥʠʷ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʢʚʘʣʠʬʠʮʠʨʘʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ; 

ü ʃʠʧʩʘ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘ ʘʢʪʠʚʥʦʩʪ; 

ü ʆʛʨʘʥʠʯʝʥʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʷʣʦʚ ʠ ʢʚʘʟʠ-ʜʷʣʦʚ 

ʢʘʧʠʪʘʣ; 

ü ʃʠʧʩʘ ʥʘ ʨʘʟʙʠʨʘʥʝ ʠ ʦʩʲʟʥʘʚʘʥʝ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʥʘ 
ʥʫʞʜʘʪʘ ʟʘ ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ, ʥʝʨʘʟʙʠʨʘʥʝ ʥʘ ʧʦʣʟʠʪʝ 

ʦʪ ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠ ʫʤʝʥʠʷ; 

ü ʆʩʪʘʨʝʣʠ ʫʧʨʘʚʣʝʥʩʢʠ ʧʨʘʢʪʠʢʠ; ʆʛʨʘʥʠʯʝʥ ʬʠʥʘʥʩʦʚ 

 

ʄʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ 

 

ɺʲʟʤʦʞʥʘ 

ʢʦʤʙʠʥʘʮʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚ 

ʠʥʩʪʨʫʤʝʥʪ ʠ 

ʛʨʘʥʪ 
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ʇʘʟʘʨʥʠ  ʥʝʫʩʧʝʭʠ ʠ 

ʥʝʦʧʪʠʤʘʣʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʠʪʫʘʮʠʠ 

ʇʨʠʤʝʨ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ʠ ʤʘʨʢʝʪʠʥʛ ʢʘʧʘʮʠʪʝʪ ʚ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʄʉʇ-ʪʘʪʘ; 

ü ʅʠʩʢʘ ʩʪʝʧʝʥ ʥʘ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ï ʩʣʘʙʠ 

ʝʢʩʧʦʨʪʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʜʦʩʪʲʧ ʜʦ ʧʘʟʘʨʠ; 

ɺʣʦʰʝʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʠʟʥʦʩʘ ʦʩʥʦʚʘʥ ʧʨʝʜʠʤʥʦ ʥʘ 

ʠʟʥʦʩʘ ʥʘ ʩʫʨʦʚʠʥʠ ʠ ʤʘʪʝʨʠʘʣʠ ʠ ʩʪʦʢʠ ʩʲʩ 

ʩʨʘʚʥʠʪʝʣʥʦ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ; 

ü ɺʠʩʦʢʦ ʥʠʚʦ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ 

ü ʃʠʧʩʘ ʥʘ ʧʨʠʝʤʣʠʚʦ ʦʙʝʟʧʝʯʝʥʠʝ  

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, 
ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ ʄʉʇ 

ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʦʚʘ ʧʦʜʢʨʝʧʘ ʟʘ ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝ ʥʘ 
ʠʥʦʚʘʮʠʠʪʝ; 

ü ʉʣʘʙʦʨʘʟʚʠʪ ʩʝʢʪʦʨ ʥʘ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ 

ü ʄʘʣʢʦ ʥʘ ʙʨʦʡ ʠʥʩʪʠʪʫʮʠʠ, ʧʨʝʜʣʘʛʘʱʠ 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ 

ü ʅʝʜʦʩʪʘʪʲʯʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʥʘ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʱʠʪʝ 
ʠʥʩʪʠʪʫʮʠʠ 

ü ɺʠʩʦʢʠ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʠ ʚʠʩʦʢʠ ʠʟʠʩʢʚʘʥʠʷ ʢʲʤ 
ʦʙʝʟʧʝʯʝʥʠʝʪʦ 

ü ʄʠʢʨʦ ʬʠʥʘʥʩʠʨʘʱʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʩʝ ʥʘʩʦʯʚʘʪ ʢʲʤ 
ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʤʠʢʨʦ ʬʠʨʤʠ ʦʪ ʛʦʨʥʠʷ ʩʝʛʤʝʥʪ, 

ʜʦʣʥʠʷ ʩʝʛʤʝʥʪ ʦʩʪʘʚʘ ʥʝʧʦʢʨʠʪ 

ü ɺʠʩʦʢʦ ʥʠʚʦ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʊʝʤʘʪʠʯʥʘ ʮʝʣ ɼʝʡʩʪʚʠʝ ʇʘʟʘʨʝʥ ʧʨʦʙʣʝʤ 
ʇʘʟʘʨʥʠ  ʥʝʫʩʧʝʭʠ ʠ 

ʥʝʦʧʪʠʤʘʣʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʩʠʪʫʘʮʠʠ 

ʇʨʠʤʝʨ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ü ʃʠʧʩʘ ʥʘ ʧʨʠʝʤʣʠʚʦ ʦʙʝʟʧʝʯʝʥʠʝ 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ʇʦʜʢʨʝʧʘ ʟʘ 

ʧʨʝʤʠʥʘʚʘʥʝʪʦ ʢʲʤ 

ʥʠʩʢʦʚʲʛʣʝʨʦʜʥʘ 

ʠʢʦʥʦʤʠʢʘʪʘ ʚʲʚ 

ʚʩʠʯʢʠ ʩʝʢʪʦʨʠ 

ʇʦʜʦʙʨʷʚʘʥʝ ʥʘ 

ʝʥʝʨʛʠʡʥʘʪʘ 

ʝʬʝʢʪʠʚʥʦʩʪ ʚ ʄʉʇ  

 

ʇʦʚʠʰʘʚʘʥʝ ʥʠʚʦʪʦ ʥʘ 

ʝʥʝʨʛʠʡʥʠ ʪʝʭʥʦʣʦʛʠʠ ʚ 

ʄʉʇ 

ʀʥʬʦʨʤʘʮʠʦʥʥʘ 

ʘʩʠʤʝʪʨʠʷ 

 

ʆʛʨʘʥʠʯʝʥ ʜʦʩʪʲʧ 

ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ 

 

ʂʦʨʧʦʨʘʪʠʚʥʘ 

ʟʘʜʣʲʞʥʷʣʦʩʪ ʠ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩ

ʪ 

 

ʅʝʜʦʙʨʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘ 

ʦʙʝʟʧʝʯʝʥʦʩʪ 

ü ʚʠʩʦʢʘ ʩʪʝʧʝʥ ʥʘ ʨʝʩʫʨʩʥʘ ʠ ʦʩʦʙʝʥʦ ʝʥʝʨʛʠʡʥʘ 

ʠʥʪʝʥʟʠʚʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, ʥʠʩʢʘ ʩʪʝʧʝʥ ʥʘ 

ʧʨʠʣʦʞʝʥʠʝ ʥʘ ʥʦʚʠ ʪʝʭʥʦʣʦʛʠʠ 

ü ʥʝʦʩʲʟʥʘʚʘʥʝ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʧʦʣʟʠ ʦʪ ʧʨʦʝʢʪʠʪʝ ʟʘ 
ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʢʘʢʪʦ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʠʪʫʮʠʠ, ʪʘʢʘ ʠ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ü ʣʠʧʩʘ ʥʘ ʢʘʧʘʮʠʪʝʪ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʧʦʜʛʦʪʦʚʢʘ ʥʘ 
ʙʘʥʢʠʨʫʝʤʠ ʧʨʦʝʢʪʠ ʟʘ ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʠ 

ʝʥʝʨʛʠʡʥʠ ʪʝʭʥʦʣʦʛʠʠ; 

ü ʣʠʧʩʘ ʥʘ ʢʘʧʘʮʠʪʝʪ ʚʲʚ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʟʘ 
ʦʮʝʥʢʘ ʥʘ ʧʨʦʝʢʪʠ ʟʘ ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʠ 

ʝʥʝʨʛʠʡʥʠ ʪʝʭʥʦʣʦʛʠʠ; 

ü ʥʘʛʣʘʩʠ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʚʠʩʦʢ ʨʠʩʢ ʠ ʥʠʩʢʘ 

ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʧʨʦʝʢʪʠʪʝ ʟʘ ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ 

ʠ ʝʥʝʨʛʠʡʥʠ ʪʝʭʥʦʣʦʛʠʠ; 

ü ʚʠʩʦʢʠ ʙʶʜʞʝʪʥʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ 
ʧʨʦʝʢʪʠ ʟʘ ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʧʦʨʘʜʠ ʣʠʧʩʘ ʥʘ 

ʝʢʩʧʝʨʪʠʟʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʧʦʣʟʠʪʝ ʦʪ ʧʨʦʝʢʪʠʪʝ; 

ʣʠʧʩʘ ʥʘ ʠʟʤʝʨʠʤʠ ʨʝʟʫʣʪʘʪʠ ʥʘ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ 

ʨʝʘʣʠʟʠʨʘʥʠʪʝ ʧʨʦʝʢʪʠ ʟʘ ʝʥʝʨʛʠʡʥʘ ʝʬʝʢʪʠʚʥʦʩʪ. 

ɻʘʨʘʥʮʠʠ 

 

ɺʲʟʤʦʞʥʘ 

ʢʦʤʙʠʥʘʮʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚ 

ʠʥʩʪʨʫʤʝʥʪ ʠ 

ʛʨʘʥʪ 
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5. ʄɽʊʆɼʀʂɸ ɿɸ ʀɿʏʀʉʃʗɺɸʅɽ ʅɸ ʊʒʈʉɽʅɽʊʆ ʅɸ ʌʀʅɸʅʉʀʈɸʅɽ 

ɺ ɹʒʃɻɸʈʀʗ  

ʀʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʪʲʨʩʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʧʨʝʜʝʣʝʥʠ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʩʝʢʪʦʨʠ ʠʣʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʜʚʘ ʦʩʥʦʚʥʠ ʬʘʢʪʦʨʘ
1
: 

ʦʙʝʤʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʪ ʢʦʝʪʦ ʩʝ ʥʫʞʜʘʝ ʧʦʪʝʥʮʠʘʣʥʠʷʪ ʢʨʘʝʥ ʙʝʥʝʬʠʮʠʝʥʪ ʥʘ 

ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ, ʢʘʢʪʦ ʠ ʧʦʪʝʥʮʠʘʣʥʠʷ ʙʨʦʡ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʉʲʛʣʘʩʥʦ ʜʝʬʠʥʠʮʠʷʪʘ ʟʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝ, ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ 

ʠʟʤʝʨʚʘ ʯʨʝʟ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʜʲʣʛʦʩʨʦʯʥʦ ʦʮʝʣʷʚʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩʧʦʩʦʙʥʦʩʪʪʘ 

ʤʫ ʜʘ ʛʝʥʝʨʠʨʘ ʧʝʯʘʣʙʠ ʧʨʝʟ ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ɸʢʦ ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦ, ʪʦ ʨʘʟʚʠʚʘ ʜʝʡʥʦʩʪ ʠ ʦʮʝʣʷʚʘ, ʪʲʡ ʢʘʪʦ ʨʝʘʣʠʟʠʨʘ ʧʝʯʘʣʙʠ ʛʦʜʠʥʘ ʩʣʝʜ 

ʛʦʜʠʥʘ. ʂʦʣʢʦʪʦ ʧʦ-ʜʲʣʛʦ ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ ʨʝʥʪʘʙʠʣʥʦ, ʪʦʣʢʦʚʘ ʧʦ-ʚʠʩʦʢʘ ʝ 

ʥʝʛʦʚʘʪʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪ. ɺ ʥʘʩʪʦʷʱʠʷ ʘʥʘʣʠʟ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʩʝ ʟʘʠʤʩʪʚʘ ʦʪ ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʥʘ 

ʍʦʨʠʟʦʥʪ 2020, ʢʦʷʪʦ ʮʝʣʠ ʜʘ ʠʟʤʝʨʠ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

ʢʘʥʜʠʜʘʪʠ ʯʨʝʟ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ, ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ.  

ɿʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ɹʲʣʛʘʨʠʷ ʩ ʦʛʣʝʜ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʚ ʘʥʘʣʠʟʘ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʜʘʥʥʠ ʦʪ ʅʘʮʠʦʥʘʣʥʠʷ 

ʆʩʠʛʫʨʠʪʝʣʝʥ ʀʥʩʪʠʪʫʪ, ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʠ ʜʘʥʥʠ ʦʪ ʉʠʝʣʘ ʅʦʨʤʘ. 

ɾʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʦʧʨʝʜʝʣʝʥʠ ʧʦ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʪʦ ʝ 

ʨʘʟʛʣʝʜʘʥ ʦʙʱʠʷʪ ʙʨʦʡ ʨʝʛʠʩʪʨʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʢʘʪʝʛʦʨʠʠ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ.  

1. ʆʧʨʝʜʝʣʷʥʝ ʥʘ ʦʙʱʠʷ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʱʝ ʬʦʨʤʠʨʘʪ ʛʦʨʥʘʪʘ 
ʛʨʘʥʠʮʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ 

ʇʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʦʙʱʠʷ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʱʝ ʬʦʨʤʠʨʘʪ ʛʦʨʥʘʪʘ ʛʨʘʥʠʮʘ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʩʘ ʥʘʧʨʘʚʝʥʠ ʩʣʝʜʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ: 

V ʈʘʟʛʣʝʜʘʥʠ ʩʘ ʦʙʱʠʷʪ ʙʨʦʡ ʜʝʡʩʪʚʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʊʲʨʛʦʚʩʢʠʷ 
ʨʝʛʠʩʪʲʨ ʙʝʟ ʟʘʣʠʯʝʥʠʪʝ ʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩ ʧʨʝʢʨʘʪʝʥʘ ʜʝʡʥʦʩʪ, ʢʘʢʪʦ ʠ ʙʝʟ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʦʧʝʨʠʨʘʪ ʚ ʩʝʢʪʦʨʠ ʩʝʣʩʢʦ ʠ ʛʦʨʩʢʦ ʩʪʦʧʘʥʩʪʚʦ 

(ʥʝʨʝʣʝʚʘʥʪʝʥ ʟʘ ʥʘʩʪʦʷʱʘʪʘ ʦʧʝʨʘʪʠʚʥʘ ʧʨʦʛʨʘʤʘ), ʩʘʤʦʦʩʠʛʫʨʷʚʘʱʠʪʝ ʩʝ ʣʠʮʘ 

ʢʘʪʦ: ʟʝʤʝʜʝʣʩʢʠ ʩʪʦʧʘʥʠ, ʘʜʚʦʢʘʪʠ, ʥʦʪʘʨʠʫʩʠ, ʭʫʜʦʞʥʠʮʠ ʠ ʜʨ. 

V ʀʟʧʦʣʟʚʘʥʠ ʩʘ ʜʘʥʥʠʪʝ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʠ ʩʲʦʪʚʝʪʥʦ ʜʦʩʪʲʧʥʠ ʚ ʨʝʛʠʩʪʲʨʘ 
ʥʘ ʉʠʝʣʘ ʅʦʨʤʘ, ʪʲʡ ʢʘʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʧʦ-ʰʠʨʦʢʘ ʠʟʚʘʜʢʘ ʦʪ ʨʝʛʠʩʪʨʠʨʘʥʠʪʝ ʚ 

ʅʉʀ. ʇʨʠʯʠʥʘ ʟʘ ʧʦ-ʰʠʨʦʢʘʪʘ ʠʟʚʘʜʢʘ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʩʘ ʩʣʫʯʘʠʪʝ, ʚ 

ʢʦʠʪʦ ʬʠʨʤʠʪʝ ʧʫʙʣʠʢʫʚʘʪ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʚ ɸʛʝʥʮʠʷ ʧʦ ʚʧʠʩʚʘʥʠʷʪʘ, ʘ ʥʝ ʩʘ 

ʧʦʜʘʚʘʣʠ ʦʪʯʝʪʠ ʚ ʅɸʇ, ʅʉʀ ʠʣʠ ʪʝʭʥʠʪʝ ʦʪʯʝʪʠ ʥʝ ʩʘ ʙʠʣʠ ʦʙʨʘʙʦʪʝʥʠ ʪʘʤ, 

ʟʘʛʫʙʝʥʠ ʩʘ ʠʣʠ ʥʝ ʩʘ ʦʪʛʦʚʘʨʷʣʠ ʥʘ ʪʝʭʥʠʯʝʩʢʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. 

                                                           
1
 PwC, 2013, ñEx-ante assessment methodology for financial instruments for 2014-2020 Volume I General 

Methodologyò 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

V ʆʙʨʘʙʦʪʝʥʠ ʩʘ ʩʨʝʜʥʦ ʦʢʦʣʦ 93% ʦʪ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ 
ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ, ʢʘʪʦ ʩʘ ʘʥʘʣʠʟʠʨʘʥʠ ʜʘʥʥʠ ʟʘ ʧʝʯʘʣʙʘ, ʟʘʛʫʙʘ ʠ ʨʲʩʪ ʥʘ 

ʧʨʠʭʦʜʠʪʝ. 

V ʆʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʘʪʝʛʦʨʠʷʪʘ (ʤʠʢʨʦ, ʤʘʣʢʦ, ʩʨʝʜʥʦ) ʥʘ ʨʘʟʛʣʝʞʜʘʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʥʘʧʨʘʚʝʥʦ ʥʘ ʙʘʟʘ ʙʨʦʡ ʧʝʨʩʦʥʘʣ. 

V ɿʘ ʢʦʨʝʢʪʥʦʪʦ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʩʨʝʜʥʦʩʧʠʩʲʯʥʠʷ ʙʨʦʡ ʥʘ ʧʝʨʩʦʥʘʣʘ ʧʦ ʜʘʥʥʠ ʦʪ 
ʅʘʮʠʦʥʘʣʥʠʷ ʆʩʠʛʫʨʠʪʝʣʝʥ ʀʥʩʪʠʪʫʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ 

ʊʲʨʛʦʚʩʢʠʷ ʈʝʛʠʩʪʲʨ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʚʲʚ ʬʠʨʤʠ ʩʲʩ ʩʝʟʦʥʥʘ ʟʘʝʪʦʩʪ, 

ʯʠʩʣʝʥʦʩʪʪʘ ʥʘ ʧʝʨʩʦʥʘʣʘ ʝ ʦʧʨʝʜʝʣʝʥʘ ʯʨʝʟ ʩʫʤʠʨʘʥʝ ʥʘ ʙʨʦʡʢʠʪʝ ʦʪ ʤʝʩʝʯʥʠʪʝ 

ʦʪʯʝʪʠ ʟʘ ʧʝʨʩʦʥʘʣʘ ʠ ʨʘʟʜʝʣʷʥʝʪʦ ʠʤ ʥʘ 12 ʤʝʩʝʮʘ. 

V ʀʟʧʦʣʟʚʘʥʠ ʩʘ ʨʝʚʠʟʠʨʘʥʠ ʜʘʥʥʠ ʟʘ ʧʨʝʜʭʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʧʝʨʠʦʜʠ, ʥʘʧʨʠʤʝʨ 
ʘʢʦ ʚ ʦʪʯʝʪʠʪʝ ʟʘ 2012 ʛ. ʠʤʘ ʧʨʦʤʷʥʘ ʥʘ ʜʘʥʥʠʪʝ ʟʘ 2011 ʛʦʜʠʥʘ, ʪʦ ʪʦʛʘʚʘ 

ʧʨʦʤʷʥʘʪʘ ʩʝ ʨʘʟʛʣʝʞʜʘ ʢʘʪʦ ʤʝʨʦʜʘʚʥʘ. 

V ɿʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʙʨʦʷ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʧʝʨʠʨʘʱʠ ʚ 

ɹʲʣʛʘʨʠʷ, ʦʪ ʦʙʱʠʷ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʠʟʚʘʜʝʥʠ ʪʝʟʠ, ʢʦʠʪʦ ʨʝʘʣʠʟʠʨʘʪ ʟʘʛʫʙʘ 

ʧʨʝʟ 3 ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ, ʪʲʡ ʢʘʪʦ ʪʝʭʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʛʠ ʠʟʢʣʶʯʚʘʪ ʦʪ ʢʘʪʝʛʦʨʠʷʪʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʢʦʤʧʘʥʠʠ. ɿʘ ʮʝʣʠʪʝ 

ʥʘ ʘʥʘʣʠʟʘ ʩʯʠʪʘʤʝ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʢʦʝʪʦ ʝ ʥʘ ʟʘʛʫʙʘ ʧʨʝʟ ʪʨʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ 

ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ ʥʝ ʤʦʞʝ ʜʘ ʬʦʨʤʠʨʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ ʠ ʜʘ ʦʪʛʦʚʦʨʠ ʥʘ 

ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ ʜʦʨʠ ʧʨʠ ʦʙʣʝʢʯʝʥʠ ʫʩʣʦʚʠʷ ʠ ʩʫʙʩʠʜʠʨʘʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ. ɹʨʦʷʪ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʯʠʩʣʝʥ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʜʘʚʘ 

ʤʘʢʩʠʤʘʣʥʦ ʰʠʨʦʢ ʦʙʭʚʘʪ ʦʪ ʬʠʨʤʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʬʦʨʤʠʨʘʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦ 

ʪʲʨʩʝʥʝ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʱʝ ʙʲʜʝ ʫʜʦʚʣʝʪʚʦʨʝʥʦ ʠ ʠʟʠʩʢʚʘʥʝʪʦ ʚ ʘʥʘʣʠʟʘ ʜʘ ʙʲʜʘʪ 

ʦʙʭʚʘʥʘʪʠ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʚʘ ʜʘʣʠ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝ, ʜʘʣʠ ʩʘ ʙʠʣʠ ʦʪʭʚʲʨʣʝʥʠ ʠʣʠ ʥʠʢʦʛʘ ʥʝ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʧʦ 

ʨʘʟʣʠʯʥʠ ʧʨʠʯʠʥʠ. ʇʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʠʟʢʣʶʯʝʥʠ ʦʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ 

ʪʲʨʩʝʥʝ ʩʘ ʝʜʠʥʩʪʚʝʥʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʙʠʣʠ 3 ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ 

ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ ʥʘ ʟʘʛʫʙʘ ʠ ʢʦʠʪʦ ʜʦʨʠ ʜʘ ʪʲʨʩʷʪ ʬʠʥʘʥʩʠʨʘʥʝ ʥʝ ʙʠʭʘ ʤʦʛʣʠ 

ʜʘ ʬʦʨʤʠʨʘʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ ʚ ʦʙʱʠʷ ʩʣʫʯʘʡ.  

2. ʆʧʨʝʜʝʣʷʥʝ ʥʘ ʙʨʦʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʱʝ ʬʦʨʤʠʨʘʪ ʜʦʣʥʘʪʘ ʛʨʘʥʠʮʘ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ 

ʉ ʦʛʣʝʜ ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʜʦʣʥʘʪʘ ʛʨʘʥʠʮʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʝ ʩʪʝʩʥʝʥ ʦʙʭʚʘʪʘ 

ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʝ ʠ ʩʘ ʘʥʘʣʠʟʠʨʘʥʠ ʪʝʟʠ, ʢʦʠʪʦ ʩʘ ʩ ʧʦ-ʚʠʩʦʢʠ ʪʝʤʧʦʚʝ 

ʥʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ. ɿʘ ʮʝʣʪʘ ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʪʨʠ ʦʩʥʦʚʥʠ ʛʨʫʧʠ: 

¶ ɹʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʥʘ ʧʝʯʘʣʙʘ ʧʦʥʝ ʝʜʥʘ ʦʪ ʧʦʩʣʝʜʥʠʪʝ 3 
ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ ï ʪʝʟʠ ʢʦʤʧʘʥʠʠ ʬʦʨʤʠʨʘʪ ʧʦ-ʪʝʩʥʠ ʛʨʘʥʠʮʠ ʥʘ 

ʪʲʨʩʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʩʘ ʩ ʧʦ-ʛʦʣʷʤʘ ʚʝʨʦʷʪʥʦʩʪ ʦʪ ʨʘʟʨʘʩʪʚʘʥʝ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ɹʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʯʠʠʪʦ Ăʆʙʱʦ ʧʨʠʭʦʜʠñ ʟʘ 2012 ʛ. ʩʘ ʧʦʚʝʯʝ ʦʪ ʪʝʟʠ ʟʘ 

2010 ʛ. ɹʨʦʷʪ ʥʘ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʥʘʡ-ʤʘʣʲʢ ʠ ʧʦʨʘʜʠ ʪʦʚʘ ʪʝ  

ʬʦʨʤʠʨʘʪ ʥʘʡ-ʪʝʩʝʥ ʢʨʲʛ ʦʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ, ʢʘʪʦ 
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ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩ ʥʘʡ-ʚʠʩʦʢʠ ʪʝʤʧʦʚʝ ʥʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ 

ʠ ʢʦʠʪʦ ʩʘ ʩ ʥʘʡ-ʛʦʣʷʤʘ ʚʝʨʦʷʪʥʦʩʪ ʜʘ ʪʲʨʩʷʪ ʠ ʧʦʣʟʚʘʪ ʚʲʥʰʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ.  

¶ ɹʲʨʟʦ ʨʘʩʪʷʱʠ ʧʨʝʜʧʨʠʷʪʠʷ ï ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠ ʢʦʠʪʦ ʨʲʩʪʲʪ ʥʘ 

ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʛ. ʩʧʨʷʤʦ ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʛ. ʝ ʧʦ-ʛʦʣʷʤ ʠʣʠ ʨʘʚʝʥ ʥʘ 

20%. 

ʊʘʢʘ ʠʟʯʠʩʣʝʥʠʷʪ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʪʦʯʢʠ 1, ʬʦʨʤʠʨʘʱʠ ʦʙʱʦʪʦ ʞʠʟʥʝʩʧʦʩʦʙʥʦ 

ʪʲʨʩʝʥʝ ʝ ʦʩʥʦʚʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʛʦʨʥʘʪʘ ʛʨʘʥʠʮʘ (ʤʘʢʩʠʤʘʣʝʥ ʦʙʝʤ) ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ, ʘ ʙʨʦʷ, ʠʟʯʠʩʣʝʥ ʚ ʪʦʯʢʘ 2 ʝ ʦʩʥʦʚʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 

ʜʦʣʥʘʪʘ ʛʨʘʥʠʮʘ (ʤʠʥʠʤʘʣʝʥ ʦʙʝʤ) ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ.  

3. ʆʧʨʝʜʝʣʷʥʝ ʥʘ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ɿʘ ʦʧʨʝʜʝʣʷʥʝ ʨʘʟʤʝʨʘ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʝ ʩʘ 

ʠʟʧʦʣʟʚʘʥʠ ʥʘʣʠʯʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʜʝʪʘʡʣʠʟʠʨʘʥʘ ʠʥʬʦʨʤʘʮʠʷ, ʢʦʠʪʦ ʧʦʟʚʦʣʷʚʘʪ 

ʩʠʩʪʝʤʘʪʠʟʠʨʘʥʝ ʥʘ ʜʘʥʥʠ ʧʦ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʝ. ʊʦʚʘ ʩʘ ɻʦʜʠʰʥʠʷ ʜʦʢʣʘʜ ʟʘ 

ʥʘʧʨʝʜʲʢ ʧʦ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʠʥʠʮʠʘʪʠʚʘ ɼʞʝʨʝʤʠ ʥʘ ɼʞʝʨʝʤʠ ɹʲʣʛʘʨʠʷ ɽɸɼ ʢʲʤ 

31.12.2013 ʛʦʜʠʥʘ ʠ ʦʪʛʦʚʦʨʠʪʝ ʥʘ ʧʨʦʚʝʜʝʥʘʪʘ ʦʪ ʝʢʠʧʘ ʘʥʢʝʪʘ. ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʪʦʚʘ ʩʘ 

ʦʧʨʝʜʝʣʝʥʠ ʪʨʠ ʛʨʫʧʠ ʜʘʥʥʠ ʟʘ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪ:  

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ ʧʦ "ʌʠʥʘʥʩʠʨʘʥʝ ʯʨʝʟ ʧʦʜʝʣʷʥʝ ʥʘ ʨʠʩʢʘ ï JER 009/6",  

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ ʧʦ Ăɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 
ï JER 009/2ñ  

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʘʟʘ ʜʘʥʥʠ ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ 
ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʝʜʤʝʪ ʥʘ ʥʘʩʪʦʷʱʠʷ ʘʥʘʣʠʟ ï ʠʟʯʠʩʣʝʥ ʝ ʢʘʪʦ ʥʘ ʙʘʟʘ 

ʦʯʘʢʚʘʥʠʷʪʘ ʥʘ ʄʉʇ ʝ ʧʨʝʩʤʝʪʥʘʪʘ ʤʝʜʠʘʥʘʪʘ ʥʘ ʪʲʨʩʝʥʠʷ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʟʘ 2 

ʛʦʜʠʥʠ ʠ ʚʧʦʩʣʝʜʩʪʚʠʝ ʝ ʧʦʣʫʯʝʥ ʛʦʜʠʰʥʠʷ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ. 

ʅʘ ʙʘʟʘ ʥʘ ʪʝʟʠ ʪʨʠ ʛʨʫʧʠ ʜʘʥʥʠ ʝ ʠʟʯʠʩʣʝʥ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥ ʩʧʨʷʤʦ ʙʨʦʷ ʧʦʣʫʯʘʪʝʣʠ ʠ 

ʘʥʢʝʪʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɼʦʙʘʚʷʡʢʠ ʠ ʧʨʝʪʝʛʣʷʡʢʠ 

ʦʯʘʢʚʘʥʠʷʪʘ ʥʘ ʄʉʇ ʦʪ ʘʥʢʝʪʠʪʝ ʩ ʨʝʘʣʥʦ ʧʦʣʫʯʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʩʫʤʘʪʘ ʥʘ ʪʲʨʩʝʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʩʝ ʥʦʨʤʘʣʠʟʠʨʘ (ʜʦʩʪʠʛʘ) ʜʦ ʧʘʟʘʨʥʠ ʥʠʚʘ. ʇʨʠʯʠʥʘʪʘ ʟʘ ʪʦʚʘ 

ʜʦʧʲʣʥʠʪʝʣʥʦ ʧʨʝʪʝʛʣʷʥʝ (ʧʨʝʟ ʨʝʘʣʥʦ ʦʪʧʫʩʥʘʪʠʪʝ ʢʨʝʜʠʪʠ) ʝ ʦʙʫʩʣʦʚʝʥʘ ʦʪ ʬʘʢʪʘ, ʯʝ 

ʯʝʩʪʦ ʞʝʣʘʥʠʷʪ ʨʘʟʤʝʨ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘʜʚʠʰʘʚʘ ʨʝʘʣʥʠʪʝ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʧʦʣʫʯʘʚʘʥʝ 

ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʢʦʥʢʨʝʪʥʦʪʦ ʧʨʝʜʧʨʠʷʪʠʝ (ʦʪ ʊʘʙʣʠʮʘ 10 ʩʘ ʚʠʜʥʠ ʧʦ-ʚʠʩʦʢʠʪʝ 

ʦʯʘʢʚʘʥʠʷʪʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʪ ʩʨʝʜʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʚʝʯʝ ʦʪʧʫʩʥʘʪʦ ʬʠʥʘʥʩʠʨʘʥʝ). 

ʊʘʢʘ ʚ ʧʦʩʣʝʜʚʘʱʠʪʝ ʠʟʯʠʩʣʝʥʠʷ ʱʝ ʩʝ ʧʦʣʫʯʠ ʨʝʘʣʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʝ, ʢʦʝʪʦ ʝ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦ. 

ʅʝʟʘʜʦʚʦʣʝʥʦ ʪʲʨʩʝʥʝ 

ɺ ʥʘʩʪʦʷʱʠʷ ʘʥʘʣʠʟ ʝ ʠʟʩʣʝʜʚʘʥʦ ʠ ʥʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ ʥʘ ʙʘʟʘ ʥʘ ʩʣʝʜʥʘʪʘ 

ʤʝʪʦʜʦʣʦʛʠʷ: 
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ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

1. ʄʉʇ, ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ï ʠʟʯʠʩʣʝʥ ʝ ʙʨʦʷʪ ʥʘ ʙʲʨʟʦʨʘʩʪʷʱʠ 

(High growth) ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʄʉʇ, ʢʦʠʪʦ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ: 

a. ɹʲʨʟʦʨʘʩʪʷʱʠʪʝ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʢʦʤʧʘʥʠʠ ʩʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ ʢʘʪʦ 
ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʧʨʠ ʢʦʠʪʦ ʨʲʩʪʘ ʥʘ ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʛ. ʩʧʨʷʤʦ 

ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʛ. ʝ ʧʦ-ʛʦʣʷʤ ʠʣʠ ʨʘʚʝʥ ʥʘ 20%, ʧʦ ʢʘʪʝʛʦʨʠʠ. 

b. ʇʨʦʮʝʥʪʲʪ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʝ ʠʟʯʠʩʣʝʥ ʢʘʪʦ ʩʫʤʘ ʦʪ 
ʧʨʦʮʝʥʪʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ 

ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ  ʥʘ ʙʘʟʘ ʜʘʥʥʠ ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ 

ʢʘʪʝʛʦʨʠʠ.  

 

2. ʇʨʦʮʝʥʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʥʝ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, 
ʧʦʨʘʜʠ ʦʧʘʩʝʥʠʷ ʦʪ ʦʪʭʚʲʨʣʷʥʝ ï ʪʦʚʘ ʩʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʥʝ ʩʘ 

ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʧʦʨʘʜʠ ʦʧʘʩʝʥʠʷ ʦʪ ʦʪʭʚʲʨʣʷʥʝ, ʠʟʯʠʩʣʝʥ ʢʘʪʦ ʩʨʝʜʝʥ ʧʨʦʮʝʥʪ 

ʦʪ ʧʨʦʮʝʥʪʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʧʦʨʘʜʠ ʦʧʘʩʝʥʠʷ ʦʪ ʦʪʭʚʲʨʣʷʥʝ ʟʘ 

ʦʚʲʨʜʨʘʬʪ ʠ ʢʨʝʜʠʪʥʘ ʣʠʥʠʷ ʠ ʟʘ ʙʘʥʢʦʚ ʢʨʝʜʠʪ. 

 

3. ʇʨʝʜʧʨʠʷʪʠʷ, ʥʝʧʦʣʫʯʠʣʠ ʬʠʥʘʥʩʠʨʘʥʝ ï ʀʟʯʠʩʣʝʥʠ ʢʘʪʦ ʧʨʦʮʝʥʪ ʦʪ 

ʢʘʥʜʠʜʘʪʩʪʚʘʣʠʪʝ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʪʦ ʪʦʟʠ ʧʨʦʮʝʥʪ ʝ ʩʫʤʘ ʦʪ: 

a. ʧʨʦʮʝʥʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ, ʥʦ ʥʝ ʩʘ 

ʧʦʣʫʯʠʣʠ ʧʲʣʥʠʷ ʪʲʨʩʝʥ ʨʘʟʤʝʨ 

b. ʧʨʦʮʝʥʪʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʦʪʢʘʟʘʣʠ ʧʨʝʜʣʦʞʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 
ʧʦʨʘʜʠ ʥʝʧʨʠʝʤʣʠʚʠ ʫʩʣʦʚʠʷ ʠ  

c. ʧʨʦʮʝʥʪʘ ʦʪʭʚʲʨʣʝʥʠ ʠʩʢʘʥʠʷ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ.  

ʇʨʠ ʧʨʝʩʤʷʪʘʥʝʪʦ ʥʘ ʛʦʨʝʦʧʠʩʘʥʠʪʝ ʧʨʦʮʝʥʪʠ ʩʘ ʚʟʝʪʠ ʪʝʭʥʠʪʝ ʩʨʝʜʥʠ 

ʩʪʦʡʥʦʩʪʠ ʟʘ ʜʚʘ ʪʠʧʘ ʬʠʥʘʥʩʠʨʘʥʝ: Ăʦʚʲʨʜʨʘʬʪ ʠ ʢʨʝʜʠʪʥʘ ʣʠʥʠʷñ ʠ Ăʙʘʥʢʦʚ 

ʢʨʝʜʠʪñ. 

 

4. ʅʝʫʩʧʝʰʥʠʪʝ ʄʉʇ = ɹʲʨʟʦʨʘʩʪʷʱʠʪʝ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʢʦʤʧʘʥʠʠ *ʇʨʦʮʝʥʪʲʪ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʥʝ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʧʦʨʘʜʠ ʦʧʘʩʝʥʠʷ 

ʦʪ ʦʪʭʚʲʨʣʷʥʝ + ʄʉʇ, ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ *ʇʨʦʮʝʥʪ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʥʝʧʦʣʫʯʠʣʠ ʬʠʥʘʥʩʠʨʘʥʝ 

 

5. ʉʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʠʟʯʠʩʣʝʥ ʢʘʪʦ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ 

ʩʪʦʡʥʦʩʪ ʧʦ ʤʝʪʦʜʠʢʘʪʘ ʦʧʠʩʘʥʘ ʧʦ-ʛʦʨʝ ʚ ʠʟʣʦʞʝʥʠʝʪʦ. 

 

6. ʅʝʟʘʜʦʚʦʣʝʥʪʦ ʪʲʨʩʝʥʝ ʝ ʠʟʯʠʩʣʝʥʦ ʢʘʪʦ ʧʨʦʠʟʚʝʜʝʥʠʝ ʥʘ ʥʝʫʩʧʝʰʥʠʪʝ ʄʉʇ ʠ 

ʩʨʝʜʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ.  

ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ ʩʲʱʝʩʪʚʫʚʘʪ ʩʣʫʯʘʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ 

ʦʪʭʚʲʨʣʝʥʠ ʥʘ ʙʘʟʘ ʥʝʫʙʝʜʠʪʝʣʝʥ ʙʠʟʥʝʩ ʤʦʜʝʣ ʠʣʠ ʜʨʫʛʠ ʧʨʦʙʣʝʤʠ ʧʦ ʚʨʝʤʝ ʥʘ 

ʧʨʦʮʝʩʘ ʥʘ ʢʘʥʜʠʜʘʪʩʪʚʘʥʝ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʠʩʢʘʥʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʦʪʭʚʲʨʣʷ ʧʦ 

ʧʨʝʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʤʝʥʠʜʞʤʲʥʪ ʥʘ ʬʠʥʘʥʩʠʨʘʱʘʪʘ ʠʥʩʪʠʪʫʮʠʷ. ɺ ʪʦʟʠ ʩʣʫʯʘʡ 

ʦʪʢʘʟʲʪ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʝ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʧʘʟʘʨʝʥ ʥʝʫʩʧʝʭ, ʘ ʢʘʪʦ ʝʬʝʢʪʠʚʥʦʩʪ ʥʘ 

ʧʘʟʘʨʘ, ʪʲʡ ʢʘʪʦ ʦʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʝ ʜʘ ʧʦʜʢʨʝʧʷʪ ʧʨʦʝʢʪʠ, 

ʢʦʠʪʦ ʙʠʭʘ ʙʠʣʠ ʞʠʟʥʝʩʧʦʩʦʙʥʠ. ɽʪʦ ʟʘʱʦ, ʧʨʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʷ 

ʜʠʩʙʘʣʘʥʩ ʪʨʷʙʚʘ ʜʘ ʩʝ ʦʪʯʝʪʝ ʝʜʠʥʩʪʚʝʥʦ ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʪʲʨʩʝʥʝʪʦ ʠ ʧʨʝʜʣʘʛʘʥʝʪʦ 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʙʝʟ ʜʘ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʦʪʭʚʲʨʣʝʥʠʪʝ ʧʨʦʝʢʪʠ, ʢʦʠʪʦ ʜʘʜʝʥʘ 

ʬʠʥʘʥʩʦʚʘ ʠʥʩʪʠʪʫʮʠʷ ʝ ʦʧʨʝʜʝʣʠʣʘ ʢʘʪʦ ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʠ. 

ɹʨʦʡ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ɿʘ ʢʦʣʠʯʝʩʪʚʝʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʄʉʇ ʧʦ ʢʘʪʝʛʦʨʠʠ ʩʘ 

ʨʘʟʛʣʝʜʘʥʠ ʠ ʘʥʘʣʠʟʠʨʘʥʠ ʨʝʛʠʩʪʨʠʨʘʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʠ 

ʅʘʮʠʦʥʘʣʥʠʷ ʦʩʠʛʫʨʠʪʝʣʝʥ ʠʥʩʪʠʪʫʪ, ʯʨʝʟ ʜʘʥʥʠ ʧʨʝʜʩʪʘʚʝʥʠ ʥʠ ʦʪ ʉʠʝʣʘ ʅʦʨʤʘ. ɺ 

ʊʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʜʘʥʥʠ ʧʦ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʙʨʦʷ ʥʘ ʦʙʱʦ 

ʨʝʛʠʩʪʨʠʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʠʪʝ ʠʟʚʲʥ ʩʝʢʪʦʨ ʩʝʣʩʢʦ ʠ ʛʦʨʩʢʦ 

ʩʪʦʧʘʥʩʪʚʦ ʟʘ ʧʝʨʠʦʜʘ 2010-2012 ʛ.. ʅʘ ʙʘʟʘ ʜʘʥʥʠʪʝ ʟʘ 2012 ʛʦʜʠʥʘ, ʝ ʧʦʩʦʯʝʥ ʠ ʜʝʣʲʪ 

ʥʘ ʚʩʷʢʘ ʝʜʥʘ ʢʘʪʝʛʦʨʠʷ ʚ ʧʨʦʮʝʥʪʥʦ ʠʟʨʘʞʝʥʠʝ. (ɼʝʪʘʡʣʝʥ ʘʥʘʣʠʟ ʥʘ ʙʘʟʘ ʜʘʥʥʠ ʦʪ 

ʅʉʀ ʝ ʧʦʤʝʩʪʝʥ ʚ ʨʘʟʜʝʣ ɸʥʘʣʠʟ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʄʉʇ.) ʉ ʦʛʣʝʜ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʜʘʥʥʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʚ ʨʘʟʨʝʟ ʧʦ ʢʘʪʝʛʦʨʠʠ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʜʘʥʥʠ ʦʪ 

ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ, ɸʛʝʥʮʠʷ ʧʦ ʚʧʠʩʚʘʥʠʷʪʘ, ʦʙʨʘʙʦʪʝʥʠ ʦʪ ʉʠʝʣʘ ʅʦʨʤʘ ʠ 

ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʪʘʙʣʠʮʠʪʝ ʦʪ 1 ʜʦ 4 ʧʦ-ʜʦʣʫ.  

ʊʘʙʣʠʮʘ 1 

ʀʟʪʦʯʥʠʢ ʉʠʝʣʘ ʅʦʨʤʘ, ʘʥʘʣʠʟ ɽʣʘʥʘ 

ʉʲʛʣʘʩʥʦ ʦʧʠʩʘʥʘʪʘ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʙʨʦʷ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʧʝʨʠʨʘʱʠ ʚ ɹʲʣʛʘʨʠʷ ʦʪ ʨʝʛʠʩʪʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʩ ʜʝʡʥʦʩʪ (ʙʝʟ 

ʩʝʢʪʦʨ ʩʝʣʩʢʦ ʠ ʛʦʨʩʢʦ ʩʪʦʧʘʥʩʪʚʦ) ʩʘ ʠʟʚʘʜʝʥʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʨʝʘʣʠʟʠʨʘʪ 

ʟʘʛʫʙʘ ʧʨʝʟ 3 ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ, ʪʲʡ ʢʘʪʦ ʪʝʭʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʛʠ ʠʟʢʣʶʯʚʘʪ ʦʪ ʢʘʪʝʛʦʨʠʷʪʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɿʘ ʮʝʣʠʪʝ ʥʘ 

ʘʥʘʣʠʟʘ ʩʯʠʪʘʤʝ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʢʦʝʪʦ ʝ ʥʘ ʟʘʛʫʙʘ ʧʨʝʟ ʪʨʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʬʠʥʘʥʩʦʚʠ 

ʛʦʜʠʥʠ ʥʝ ʤʦʞʝ ʜʘ ʬʦʨʤʠʨʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ ʠ ʜʘ ʦʪʛʦʚʦʨʠ ʥʘ ʢʨʠʪʝʨʠʠʪʝ ʟʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ ʜʦʨʠ ʧʨʠ ʦʙʣʝʢʯʝʥʠ ʫʩʣʦʚʠʷ ʠ ʩʫʙʩʠʜʠʨʘʥʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɹʨʦʷʪ 

ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʯʠʩʣʝʥ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʜʘʚʘ ʤʘʢʩʠʤʘʣʥʦ ʰʠʨʦʢ ʦʙʭʚʘʪ 

ʦʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʬʦʨʤʠʨʘʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ, ʥʝʟʘʚʠʩʠʤʦ 

ʦʪ ʪʦʚʘ ʜʘʣʠ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʜʘʣʠ ʩʘ ʙʠʣʠ ʦʪʭʚʲʨʣʝʥʠ ʠʣʠ ʥʠʢʦʛʘ ʥʝ 

ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʧʦ ʨʘʟʣʠʯʥʠ ʧʨʠʯʠʥʠ. ʉ ʦʛʣʝʜ ʜʲʣʙʦʯʠʥʘ ʥʘ ʘʥʘʣʠʟʘ ʠ ʥʘ 

ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʦʙʝʤ ʪʲʨʩʝʥʝ, ʦʪ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʧʦ-ʚʠʩʦʢʠ ʪʝʤʧʦʚʝ ʥʘ ʨʘʩʪʝʞ ʠ 

ʨʘʟʚʠʪʠʝ, ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʜʦʧʲʣʥʠʪʝʣʥʦ ʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʥʘ ʧʝʯʘʣʙʘ ʟʘ ʝʜʥʘ ʦʪ 

ʧʦʩʣʝʜʥʠʪʝ 3 ʬʠʥʘʥʩʦʚʠ ʛʦʜʠʥʠ; ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʯʠʠʪʦ Ăʆʙʱʦ ʧʨʠʭʦʜʠñ ʟʘ 2012 ʛ. ʩʘ 

ʧʦʚʝʯʝ ʦʪ ʪʝʟʠ ʟʘ 2010 ʛ., ʢʘʢʪʦ ʠ ɹʲʨʟʦ ʨʘʩʪʷʱʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠ ʢʦʠʪʦ ʨʲʩʪʘ ʥʘ 

ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʩʧʨʷʤʦ ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʝ ʧʦ-ʛʦʣʷʤ ʠʣʠ ʨʘʚʝʥ ʥʘ 20%. ʇʦʩʣʝʜʥʠʪʝ 

ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʬʦʨʤʠʨʘʪ ʧʦ-ʪʝʩʝʥ ʢʨʲʛ ʦʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ, ʥʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ 

31.12.2013 31.12.2012 31.12.2011 31.12.2010 31.12.2013 31.12.2012 31.12.2011 31.12.2010

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 274 107 269 403 262 401 261 833 271 719 265 773 257 062 254 294 89.0%

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 28 825 29 157 29 575 29 776 28 612 28 707 28 767 28 649 9.4%

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 5 048 5 122 5 274 5 357 5 006 5 026 5 013 4 995 1.6%

˻͋΅ͦ 307 980 303 682 297 250 296 966 305 337 299 506 290 842 287 938 100%

ˣ͚ͪͦ ͔͎͙͙͙ͪͫͭͪͪ͊ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͨͦ ͚͋ͪͦ ͔ͨͪͫͦͤ͊͡ ͔͋͘ ͔ͫͫͦ͟͡ ͙ 

͎ͦͪͫͦ͟ ͍ͫͭͦͨ͊ͤͫͭͦ ͙ ͙͎ͫ͊ͣͦͦͫͯͪΎ͍͊΅͙ ͔ͫ ͟ΆͣΥ

ˣ͚ͪͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͔͚͍͒ͫͭ͊΅͙Σ ͔͋͘ ͙͊͘͡;͔͙ͤ ͙ ͙͍ͭ͊͊͟ ͫ 

͔͔ͨͪͪ͊ͭͤ͊͟ ͭΆ͎͍ͪͦͫ͊͟ ͔͚͒ͤͦͫͭ ͔͋͘ ͔ͫͫͦ͟͡ ͙ ͎ͦͪͫͦ͟ 

͍ͫͭͦͨ͊ͤͫͭͦ ͙ ͙͎ͫ͊ͣͦͦͫͯͪΎ͍͊΅͙ ͔ͫ  ˣ͚ͪͦ ͔͎͙͙͙ͪͫͭͪͪ͊ͤ ͙ ͔͙ͦ͋ͪ͊͋ͦͭͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

˽ͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

ͨͦ ͔͎͙͊ͭͦͪ͟Ύ 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʢʦʤʧʘʥʠʠʪʝ ʩ ʥʘʡ-ʚʠʩʦʢʠ ʪʝʤʧʦʚʝ ʥʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ, ʢʦʠʪʦ ʩʘ ʩ ʥʘʡ-ʛʦʣʷʤʘ 

ʚʝʨʦʷʪʥʦʩʪ ʜʘ ʪʲʨʩʷʪ ʠ ʧʦʣʟʚʘʪ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ.  

ɺ ʪʘʙʣʠʮʠʪʝ ʧʦ-ʜʦʣʫ ʝ ʜʘʜʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʙʨʦʷ ʥʘ ʨʝʛʠʩʪʨʠʨʘʥʠʪʝ ʚ ʪʲʨʛʦʚʩʢʠʷ 

ʨʝʛʠʩʪʲʨ ʧʨʝʜʧʨʠʷʪʠʷ, ʯʠʠʪʦ ʜʘʥʥʠ ʩʘ ʦʙʨʘʙʦʪʝʥʠ ʦʪ ʉʠʝʣʘ ʅʦʨʤʘ ʧʦ ʦʪʜʝʣʥʠʪʝ 

ʛʦʨʝʦʧʠʩʘʥʠ ʜʦʧʫʩʢʘʥʠʷ ʟʘ ʧʝʨʠʦʜ 2011-2013. ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʧʨʦʮʝʥʪʘ ʥʘ 

ʦʙʨʘʙʦʪʝʥʠ ʦʪʯʝʪʠ ʦʪ ʉʠʝʣʘ ʅʦʨʤʘ ʦʪ ʚʩʠʯʢʠ ʨʝʛʠʩʪʨʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʝ 93% ʟʘ 

ʨʘʟʛʣʝʜʘʥʠʷ ʧʝʨʠʦʜ 2011-2013. 

ʊʘʙʣʠʮʘ 2 

ʀʟʪʦʯʥʠʢ ʉʠʝʣʘ ʅʦʨʤʘ, ʘʥʘʣʠʟ ɽʣʘʥʘ 

ɺ ʩʣʝʜʚʘʱʘʪʘ ʊʘʙʣʠʮʘ 8 ʝ ʠʟʯʠʩʣʝʥ ʜʝʣʲʪ ʚ ʧʨʦʮʝʥʪʥʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʙʨʦʷ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʯʠʠʪʦ ʜʘʥʥʠ ʩʘ ʦʙʨʘʙʦʪʝʥʠ ʢʲʤ ʦʙʱʠʷ ʙʨʦʡ ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʀʟʯʠʩʣʝʥʠʷʪʘ ʩʘ ʥʘʧʨʘʚʝʥʠ ʧʦ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʝ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ, ʟʘ 

ʚʩʷʢʘ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʝ, ʩʝ ʦʧʨʝʜʝʣʷ ʧʨʦʮʝʥʪ, ʢʦʡʪʦ ʱʝ ʩʝ ʠʟʧʦʣʟʚʘ ʢʲʤ ʦʙʱʠʷ 

ʙʨʦʡ ʨʝʛʠʩʪʨʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʜʘ ʩʝ ʠʟʯʠʩʣʠ ʙʨʦʷʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʥʘ 

ʧʝʯʘʣʙʘ ʧʨʝʟ ʧʦʥʝ ʝʜʥʘ ʦʪ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ, ʙʨʦʷʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʩ 

ʥʘʨʘʩʪʚʘʱʠ ʧʨʠʭʦʜʠ ʠ ʙʨʦʷʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʥʘ ʟʘʛʫʙʘ ʚʩʷʢʘ ʦʪ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ 

ʛʦʜʠʥʠ.  
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ʅʘ ʙʘʟʘ ʧʨʦʮʝʥʪʠʪʝ ʟʘ ʩʲʦʪʚʝʪʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʧʝʨʠʦʜʘ 2011-2013 ʩʘ 

ʠʟʯʠʩʣʝʥʠ ʩʨʝʜʥʠ ʩʪʦʡʥʦʩʪʠ, ʢʦʠʪʦ ʜʘ ʙʲʜʘʪ ʧʨʠʣʦʞʝʥʠ ʢʲʤ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ, ɸʛʝʥʮʠʷ ʧʦ ʚʧʠʩʚʘʥʠʷʪʘ, ʧʨʝʜʤʝʪ ʥʘ ʘʥʘʣʠʟʘ ʟʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʙʨʦʷ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

 

 

 

͚͋ͪͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͨͪ ͙ͦͭͦ͟ ͪΆͫͭ͊ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ нлмн 

ͫͨͪΎͣͦ ͙ͨͪͻ͙͔ͦ͒ͭ 

͊͘ нлмл ͔ ҔҐ ͤ͊ нл҈

31.12.201331.12.2012 31.12.2011 31.12.2010 31.12.2013 31.12.2012 31.12.2011 31.12.2013 31.12.201231.12.201131.12.2013 31.12.2012 31.12.2011 31.12.2013

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 233 933 211 155 249 450 226 495 154 249 134 588 157 186 103 931 108 590 106 908 72 137 63 714 80 909 70 980

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 27 126 28 182 28 993 28 503 20 828 21 173 21 027 17 446 17 647 16 309 5 929 5 802 7 381 10 187

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 4 828 4 987 5 147 5 170 3 964 3 960 3 936 3 360 3 326 3 000 849 914 1 178 2 125

˻͋΅ͦ 265 887 244 324 283 590 260 168 179 041 159 721 182 149 124 737 129 563 126 217 78 915 70 430 89 468 83 292

ˣ͚ͪͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

͔͙͙ͪ͊ͪ͊ͭ͘͡ ͎͊ͯ͋͊͘ ͔ͨͪ͘ о 

͔͍͔͙ͨͦͫ͒ͦ͊ͭͤ͡͡ ͺ͙͍͙ͤ͊ͤͫͦ 

͎͙͙ͦ͒ͤ 

ˣ͚ͪͦ ͔͙ͦ͋ͪ͊͋ͦͭͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

;͙͙ͭͦ ˻͋΅ͦ ͙ͨͪͻ͙ͦ͒ ͊͘ нлмн ͎Φ ͫ͊ 

͍͔ͨͦ;͔ ͦͭ ͔͙ͭ͘ ͊͘ нлмл ͎Φ 

˽͔͙ͪ͒ͨͪΎ͙ͭΎ ͫ ͔͙ͦ͋ͪ͊͋ͦͭͤ ͦͭ;͔͙ͭ ͟ΆͣΥ
ˣ͚ͪͦ ͔͎͙͙͙ͪͫͭͪͪ͊ͤ ͙ ͔͙ͦ͋ͪ͊͋ͦͭͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

ˣ͚ͪͦ ͔͙ͦ͋ͪ͊͋ͦͭͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

ͫ͊ ͤ͊ ͔ͨ;͊͋͊͡

҈ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͨͪ 

͙ͦͭͦ͟ ͪΆͫͭ͊ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ нлмн 

ͫͨͪΎͣͦ ͙ͨͪͻ͙͔ͦ͒ͭ 

͊͘ нлмл ͔ ҔҐ ͤ͊ нл҈

2013 2012 2011 2013 2012 2011 2013 2012 2011 2013 2012 2011 2013

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 85% 78% 95% 66% 64% 63% 44% 51% 43% 31% 30% 32% 64% 46% 31% 30%

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 94% 97% 98% 77% 75% 73% 64% 63% 56% 22% 21% 25% 75% 61% 23% 38%

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 96% 97% 98% 82% 79% 76% 70% 67% 58% 18% 18% 23% 79% 65% 20% 44%

͔͔ͫͪ͒ͤ ͨͪͦͼ͔ͤͭ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ92% 91% 97% 75% 73% 71% 59% 60% 52% 23% 23% 27% 73% 57% 24% 37%

ˣ͚ͪͦ ͔͎͙͙͙ͪͫͭͪͪ͊ͤ ͙ ͔͙ͦ͋ͪ͊͋ͦͭͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͔͔ͫͪ͒ͤ 

ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͦͭͦ͟ ͙ͣ͊ͭ ͪΆͫͭ 

ͤ͊ ͙ͨͪͻ͙͔ͦ͒ͭ 

͊͘ нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

2010

͔͔ͫͪ͒ͤ 

ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͦͭͦ͟ 

͔͙͙ͪ͊ͪ͊ͭ͘͡ 

͎͊ͯ͋͊͘ ͊͘ о 

͔͍͔ͨͦͫ͒ͦ͊ͭͤ͡͡

͙ ͺ͙ͤΦ ˥͙͙ͦ͒ͤ 

҈ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

͔͙͙ͪ͊ͪ͊ͭ͘͡ ͎͊ͯ͋͊͘ ͔ͨͪ͘ о 

͔͍͔͙ͨͦͫ͒ͦ͊ͭͤ͡͡ 

ͺ͙͍͙ͤ͊ͤͫͦ ͎͙͙ͦ͒ͤ 

҈ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ;͙͙ͭͦ ˻͋΅ͦ 

͙ͨͪͻ͙ͦ͒ ͊͘ нлмн ͎Φ ͫ͊ ͍͔ͨͦ;͔ ͦͭ 

͔͙ͭ͘ ͊͘ нлмл ͎Φ ͦͭ ͔͙͔ͦ͋ͪ͊͋ͦͭͤͭ 

҈ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ ͫ͊ ͤ͊ 

͔ͨ;͊͋͊͡ ͦͭ ͔͙͔ͦ͋ͪ͊͋ͦͭͤͭ 

҈ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͫ 

͔͙ͦ͋ͪ͊͋ͦͭͤ ͦͭ;͔͙ͭ ͦͭ 

͔͎͙͙͙͔ͪͫͭͪͪ͊ͤͭ 

͔͔ͫͪ͒ͤ ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͦͭͦ͟ ͫ͊ ͤ͊ 

͔ͨ;͊͋͊͡ ͨͦ 

͔͎͙͊ͭͦͪ͟Ύ



 

20 

   
͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 
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ʂʘʢʪʦ ʝ ʚʠʜʥʦ ʦʪ ʛʦʨʥʘʪʘ ʪʘʙʣʠʮʘ, ʙʨʦʷʪ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʚʩʷʢʘ ʦʪ 

ʢʘʪʝʛʦʨʠʠʪʝ ʝ ʦʧʨʝʜʝʣʝʥ ʢʘʪʦ ʦʪ ʦʙʱʠʷ ʙʨʦʡ ʜʝʡʩʪʚʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʠʟʚʘʜʝʥ 

ʧʨʝʠʟʯʠʩʣʝʥʠʷʪ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʙʠʣʠ ʥʘ ʟʘʛʫʙʘ ʟʘ 3 ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ 

ʛʦʜʠʥʠ. ɹʨʦʷʪ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʦʩʥʦʚʘ ʟʘ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʛʦʨʥʘʪʘ ʛʨʘʥʠʮʘ 

ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɹʨʦʷʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʥʘ ʧʝʯʘʣʙʘ ʠ ʠʤʘʪ ʨʲʩʪ ʥʘ 

ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʛ. ʩʧʨʷʤʦ 2010 ʛʦʜʠʥʘ ʱʝ ʝ ʦʩʥʦʚʘ ʟʘ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʜʦʣʥʘʪʘ ʛʨʘʥʠʮʘ 

ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɹʨʦʷʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʨʠ ʢʦʠʪʦ ʨʲʩʪʲʪ ʥʘ ʧʨʠʭʦʜʠʪʝ ʟʘ 

2012 ʛ. ʩʧʨʷʤʦ ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʝ ʧʦ-ʛʦʣʷʤ ʠʣʠ ʨʘʚʝʥ ʥʘ 20% ʝ ʦʩʥʦʚʘ ʟʘ ʠʟʯʠʩʣʝʥʠʝ 

ʥʘ ʪʲʨʩʝʥʝʪʦ ʦʪ ʙʲʨʟʦ ʨʘʩʪʷʱʠʪʝ ʢʦʤʧʘʥʠʠ.  

ʂʘʢʪʦ ʝ ʚʠʜʥʦ, ʚ ʠʟʩʣʝʜʚʘʥʝʪʦ ʝ ʥʘʧʨʘʚʝʥʦ ʫʩʣʦʚʥʦ ʨʘʟʜʝʣʷʥʝ ʥʘ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ 

ʜʚʝ ʧʦʜʢʘʪʝʛʦʨʠʠ ʩʧʦʨʝʜ ʙʨʦʷ ʥʘ ʟʘʝʪʠʪʝ ï ʤʝʞʜʫ 0 ʠ 4 ʯʦʚʝʢʘ ʠ ʤʝʞʜʫ 5 ʠ 9 ʯʦʚʝʢʘ. 

ʇʲʨʚʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ (ʦʪ 0 ʜʦ 4 ʯʦʚʝʢʘ ʧʝʨʩʦʥʘʣ) ʚʢʣʶʯʚʘ 75% ʦʪ ʚʩʠʯʢʠ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ
2
, ʘ ʦʩʪʘʥʘʣʠʪʝ 25% ʩʧʘʜʘʪ ʢʲʤ ʚʪʦʨʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ, ʢʘʪʦ ʪʦʚʘ 

ʨʘʟʜʝʣʝʥʠʝ ʝ ʥʘʧʨʘʚʝʥʦ, ʟʘ ʜʘ ʩʝ ʦʪʨʘʟʠ ʨʘʟʣʠʯʥʘʪʘ ʩʪʝʧʝʥ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʠʤ ʥʫʞʜʘ ʦʪ ʬʠʥʘʥʩʠʨʘʥʝ ʩʧʦʨʝʜ ʥʫʞʜʘʪʘ ʠ 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʠʤ. ʆʧʨʝʜʝʣʷ ʩʝ, ʯʝ ʧʲʨʚʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ ʧʦʨʘʜʠ 

ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʪʝʭʥʠʷ ʙʠʟʥʝʩ ʠ ʥʠʚʦ ʥʘ ʨʘʟʚʠʪʠʝ ʠʤʘʪ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʤʘʣʢʠ 

ʬʠʥʘʥʩʦʚʠ ʥʫʞʜʠ ʢʘʪʦ ʦʙʝʤ, ʜʦʢʘʪʦ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʚʪʦʨʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ ʠʤʘʪ 

ʥʫʞʜʘ ʦʪ ʧʦ-ʛʦʣʷʤʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʦʪʛʦʚʦʨʷʪ ʥʘ ʫʩʣʦʚʠʷʪʘ ʥʘ ʙʘʥʢʠʪʝ ʟʘ 

ʢʨʝʜʠʪʠʨʘʥʝ. ʇʦʨʘʜʠ ʧʦ-ʤʘʣʢʠʪʝ ʩʠ ʥʫʞʜʠ ʠ ʧʦ-ʟʘʪʨʫʜʥʝʥʦ ʫʜʦʚʣʝʪʚʦʨʷʚʘʥʝ ʥʘ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʦʙʝʟʧʝʯʝʥʠʝ ʠ ʬʠʥʘʥʩʦʚʘ ʠʩʪʦʨʠʷ ʥʘ ʙʘʥʢʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ, 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʧʲʨʚʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ ʙʠʭʘ ʩʝ ʥʘʩʦʯʠʣʠ ʚ ʦʙʱʠʷ ʩʣʫʯʘʡ ʢʲʤ 

ʤʠʢʨʦʢʨʝʜʠʪʠʨʘʱʠ ʠʥʩʪʠʪʫʮʠʠ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʤʠʢʨʦʢʨʝʜʠʪ ʚ ʨʘʟʤʝʨ ʜʦ 25 000 ʝʚʨʦ. 

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʦʧʘʜʘʱʠ ʚʲʚ ʚʪʦʨʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ, ʠʤʘʪ ʥʫʞʜʘʪʘ ʠ ʙʠʭʘ ʙʠʣʠ 

ʜʦʧʫʩʪʠʤʠ (ʧʦʨʘʜʠ ʧʦ-ʥʘʧʨʝʜʥʘʣʦʪʦ ʩʠ ʨʘʟʚʠʪʠʝ) ʜʘ ʧʦʣʫʯʘʪ ʢʨʝʜʠʪʠ ʦʪ ʙʘʥʢʦʚʠʪʝ 

ʠʥʩʪʠʪʫʮʠʠ.  

ʇʦʨʘʜʠ ʪʦʚʘ, ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʥʘ ʙʘʥʢʦʚʠ ʢʨʝʜʠʪʠ ʩʝ 

ʨʘʟʛʣʝʞʜʘ ʪʲʨʩʝʥʝʪʦ ʩʘʤʦ ʦʪ ʩʪʨʘʥʘ ʥʘ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ ʚʲʚ ʚʪʦʨʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ. 

                                                           
2
 ʇʦ ʜʘʥʥʠ ʦʪ ʅʉʀ 

˻͔͔ͨͪ͒͡Ύ͔ͤ ͤ͊ ͙͔͙͗ͤͫͨͦͫͦ͋ͤ͘ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͨͦ ͔͎͙͙͊ͭͦͪ͟

͔͚͍͒ͫͭ͊΅͙ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎϝ 

͔͔ͫͪ͒ͤ 

ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭ

ΎΣ ͙ͦͭͦ͟ 

͔͙͙ͪ͊ͪ͊ͭ͘͡ 

͎͊ͯ͋͊͘ ͊͘ о 

͔͍͔ͨͦͫ͒ͦ͊ͭ͡

͙ͤ͡ ͺ͙ͤΦ 

͎͙͙ͦ͒ͤ

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭ

ΎΣ ͙ͦͭͦ͟ 

͔͙͙ͪ͊ͪ͊ͭ͘͡ 

͎͊ͯ͋͊͘ ͊͘ о 

͔͍͔ͨͦͫ͒ͦ͊ͭ͡

͙ͤ͡ ͺ͙ͤΦ 

͎͙͙ͦ͒ͤ

͚͋ͪͦ 

͙͔͗ͤͫͨͦͫͦ͘

͙͋ͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭ

Ύ

͔͔ͫͪ͒ͤ 

ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙͙ͭ

ΎΣ ͙ͦͭͦ͟ ͫ͊ ͤ͊ 

͔ͨ;͊͋͊͡

͔͔ͫͪ͒ͤ 

ͨͪͦͼ͔ͤͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

Σ ͙ͦͭͦ͟ ͙ͣ͊ͭ 

ͪΆͫͭ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

2010

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͦͭͦ͟ ͫ͊ ͤ͊ 

͔ͨ;͊͋͊͡ ͔ͨͪ͘ 

͔ͨͦͤ м ͦͭ 

͔͙͔ͨͦͫ͒ͤͭ͡ о 

ͺ͙ͤΦ ͎ͦ͒Φ

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

Σ ͙ͦͭͦ͟ ͙ͣ͊ͭ 

ͪΆͫͭ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

2010

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͨͪ ͙ͦͭͦ͟ 

ͪΆͫͭ͊ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

нлмл ͔ ҔҐ ͤ͊ 

20%

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 271 719 31.1% 84 636 187 083 64.2% 46.2% 174 524 125 635 82 445

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπпύ203 789 63 477 140 312 130 893 94 227 66 780

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ67 930 21 159 46 771 43 631 31 409 15 665

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 28 612 22.6% 6 476 22 136 74.8% 61.1% 21 405 17 471 10 745

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 5 006 19.6% 981 4 025 79.3% 64.9% 3 971 3 247 2 203

˻͋΅ͦ 305 337 92 094 213 243 199 901 146 353 95 393

ϝˣ͚ͪͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͔͚͍͒ͫͭ͊΅͙Σ ͔͋͘ ͙͊͘͡;͔͙ͤ ͙ ͙͍ͭ͊͊͟ ͫ ͔͔ͨͪͪ͊ͭͤ͊͟ ͭΆ͎͍ͪͦͫ͊͟ ͔͚͒ͤͦͫͭ ͔͋͘ ͔ͫͫͦ͟͡ ͙ ͎ͦͪͫͦ͟ ͍ͫͭͦͨ͊ͤͫͭͦ ͙ ͙͎ͫ͊ͣͦͦͫͯͪΎ͍͊΅͙ ͔ͫ 
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʉʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ɺ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʝ ʩʠʩʪʝʤʘʪʠʟʠʨʘʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ, ʢʦʷʪʦ ʝ ʠʟʧʦʣʟʚʘʥʘ ʟʘ 

ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʩʘ ʜʘʜʝʥʠ 

ʜʘʥʥʠ ʟʘ: 

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ ʧʦ "ʌʠʥʘʥʩʠʨʘʥʝ ʯʨʝʟ ʧʦʜʝʣʷʥʝ ʥʘ ʨʠʩʢʘ ï JER 009/6" 

ʠ ʙʨʦʡ ʦʪʧʫʩʥʘʪʠ ʢʨʝʜʠʪʠ  

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ ʧʦ Ăɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 
ï JER 009/2ñ ʠ ʙʨʦʡ ʦʪʧʫʩʥʘʪʠ ʢʨʝʜʠʪʠ  

¶ ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʘʟʘ ʜʘʥʥʠ ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ 
ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʙʨʦʷ ʘʥʢʝʪʠʨʘʥʠ ʧʦ ʢʘʪʝʛʦʨʠʠ. 

ɺ ʧʦʩʣʝʜʥʘʪʘ ʢʦʣʦʥʘ ʝ ʜʘʜʝʥ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʧʦʣʫʯʝʥ ʯʨʝʟ ʧʨʝʪʝʛʣʷʥʝ ʥʘ ʜʘʥʥʠʪʝ ʦʪ ʧʨʝʜʭʦʜʥʠʪʝ ʢʦʣʦʥʠ ʟʘ ʧʦʣʫʯʝʥʦ ʠ ʪʲʨʩʝʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʩʧʨʷʤʦ ʙʨʦʷ ʧʦʣʫʯʘʪʝʣʠ ʠ ʘʥʢʝʪʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʊʘʙʣʠʮʘ 5 

 

ʈʘʟʤʝʨ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ 

ʏʨʝʟ ʫʤʥʦʞʘʚʘʥʝ ʥʘ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩ 

ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʱ ʙʨʦʡ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʠʟʯʠʩʣʝʥ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ ʩ ʧʝʨʩʦʥʘʣ ʦʪ 

5 ʜʦ 9 ʯʦʚʝʢʘ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ), ʢʦʝʪʦ ʬʦʨʤʠʨʘ ʛʦʨʥʘʪʘ ʛʨʘʥʠʮʘ ʥʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ. ʀʟʧʦʣʟʚʘʡʢʠ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʙʨʦʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʠʤʘʪ ʨʲʩʪ ʥʘ ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʛ. ʩʧʨʷʤʦ 

ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʝ ʠʟʯʠʩʣʝʥ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʝʪʦ ʬʦʨʤʠʨʘ ʜʦʣʥʘʪʘ 

ʛʨʘʥʠʮʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ. ʄʝʞʜʠʥʥʘ ʩʫʤʘ ʝ ʠʟʯʠʩʣʝʥʘ ʯʨʝʟ ʙʨʦʷ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʥʘ ʧʝʯʘʣʙʘ ʧʨʝʟ ʧʦʥʝ ʝʜʥʘ ʦʪ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʠ 

ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ. ɼʦʧʲʣʥʠʪʝʣʥʦ ʝ 

ʠʟʯʠʩʣʝʥʦ ʠ ʪʲʨʩʝʥʝʪʦ ʦʪ ʙʲʨʟʦʨʘʩʪʷʱʠʪʝ ʢʦʤʧʘʥʠʠ, ʧʨʠ ʢʦʠʪʦ ʨʲʩʪʲʪ ʥʘ ʧʨʠʭʦʜʠʪʝ ʟʘ 

2012 ʛ. ʩʧʨʷʤʦ ʧʨʠʭʦʜʠʪʝ ʥʘ 2010 ʛ. ʝ ʧʦ-ʛʦʣʷʤ ʠʣʠ ʨʘʚʝʥ ʥʘ 20%.  

͔͔ͫͪ͒ͤ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͙ͪ͒ͭ͊͟ ͨͦ 

͔͎͙͙͊ͭͦͪ͟

˿͔͔ͪ͒ͤ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͙ͪ͒ͭ͊͟ 

ͨͦ  W9w ллфκн

͚͋ͪͦ ͙ͦͭͨͯͫͤ͊ͭ 

͔͙͙ͪ͒ͭ͟ ͨͦ W9w ллфκн

˿͔͔ͪ͒ͤ ͔ͪ͊ͣͪ͘ ͤ͊ 

͔͙ͪ͒ͭ͊͟ ͨͦ W9w ллфκс

͚͋ͪͦ ͙ͦͭͨͯͫͤ͊ͭ 

͔͙͙ͪ͒ͭ͟ ͨͦ  W9w 

009/6

͔͙ͣ͒͊ͤ͊ ͤ͊ 

͔ͪ͊ͣͪ͘ ͤ͊ 

ͭΆ͔ͪͫͤͦͭͦ 

ͺ͙͙͔ͤ͊ͫͪ͊ͤ ͊͘ н 

͎͙͙ͦ͒ͤ ͦͭ 

͔͙͙͊ͤͭͪ͊ͤ͟ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

͔ͪ͊ͣͪ͘ ͤ͊ 

ͭΆ͔ͪͫͤͦͭͦ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 

͊͘ м͎͙ͦ͒ͤ͊ ͦͭ 

͔͙͙͊ͤͭͪ͊ͤ͟ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭ

Ύ ͤ͊ ͋͊͊͘ 

͔͙͙͊ͤͭͪ͊ͤ͟ 

͔͙ͨͪ͒ͨͪΎ͙ͭ

Ύ

͔͔͔͎ͫͪ͒ͤͦͨͪͭ

͔ͤ͡ ͔ͪ͊ͣͪ͘ ͤ͊ 

ͭΆ͔ͪͫͤͦ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ ϵ ос нфп 2 418 ϵ фт фур 419 ϵ мол лллϵ ср ллл228 ϵ пс усо

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпфύ  ϵ ут нлн 1 172 ϵ мнп пуу 550 ϵ рлл лллϵ нрл ллл180 ϵ ммо офм

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпфύϵ нфн лпт 293 ϵ опн рпп 176 ϵ м урл лллϵ фнр ллл168 ϵ птн фон

˻͋΅ͦ 3 883 1 145 576

͊͘ ͙ͣͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͫ ͔ͨͪͫͦͤ͊͡ όлπп ;͍͔ͦ͊͟ύ ͭΆ͔ͪͫͤͦͭͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͔ ͍ ͎͙ͪ͊ͤͼ͙͔ͭ р ллл ͒ͦ нр ллл ͔͍ͪͦΣ ͔ͦͭͦ͟ ͔ ͔ͦͭͪ͊ͤͦ͘ ͍ ͙͙ͣͤͤͦͭͦ͡ ͙ ͙ͣ͊ͫͣ͊ͤͦͭͦ͟͡ ͭΆ͔͔ͪͫͤ ͤ͊ ͙ͭ͊͘ ͔͎͙͊ͭͦͪ͟Ύ
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 
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ʊʘʙʣʠʮʘ 6

 

ɻʦʨʝʦʧʠʩʘʥʠʪʝ ʠʟʯʠʩʣʝʥʠʷ ʧʦʢʘʟʚʘʪ ʠ ʜʠʘʧʘʟʦʥʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ, ʘ ʠʤʝʥʥʦ: 

V ʄʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ ï 1 471.92 ï 2 191.82 ʤʣʥ. ʝʚʨʦ; 

V ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ï 1 981.03 ï 2 510.00 ʤʣʥ. ʝʚʨʦ; 

V ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ -  1 535.51 ï 1 903.47 ʤʣʥ. ʝʚʨʦ.  

ɿʘ ʧʦ-ʛʦʣʷʤ ʜʝʪʘʡʣ ʥʘ ʘʥʘʣʠʟʘ, ʥʘ ʙʘʟʘ ʜʘʥʥʠ ʦʪ ʘʥʢʝʪʠʪʝ ʝ ʦʧʨʝʜʝʣʝʥʦ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʪʦ ʪʲʨʩʝʥʝ ʧʦ ʪʠʧʦʚʝ ʧʨʦʜʫʢʪʠ:  

V ʄʠʢʨʦ ʬʠʥʘʥʩʠʨʘʥʝ 

V ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ, ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ 

V ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ 

V ʃʠʟʠʥʛ 

ɼʘʥʥʠʪʝ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ 7: 

ʊʘʙʣʠʮʘ 7 

ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ 

ʠ ʧʦ ʪʠʧʦʚʝ ʧʨʦʜʫʢʪʠ 

ʚ ʤʠʣʠʦʥʠ ʝʚʨʦ 

% ʥʘ 

ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ 

ʧʦ ʢʘʪʝʛʦʨʠʠ 

ʠ ʧʦ 

ʧʨʦʜʫʢʪʠ*  

ʤʠʥʠʤʘʣʥʦ 

ʪʲʨʩʝʥʝ ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ ʧʦ 

ʧʨʦʜʫʢʪʠ 

ʤʘʢʩʠʤʘʣʥʦ 

ʪʲʨʩʝʥʝ ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʦ ʧʨʦʜʫʢʪʠ 

ʄʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ (0-4)       

ʄʠʢʨʦ ʬʠʥʘʥʩʠʨʘʥʝ   ú 235.57 ú 1 403.12 

ʄʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ (5-9)       

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ, 

ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ 17% ú 251.95 ú 375.18 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ 70% ú 1 030.34 ú 1 534.27 

ʃʠʟʠʥʛ 13% ú 189.63 ú 282.37 

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ (10-49)         

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ, 

ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ 21% ú 414.22 ú 524.82 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ 66% ú 1 309.28 ú 1 658.88 

͙͔͗ͤͫͨͦͫͦ͋ͤͦ͘ ͭΆ͔͔ͪͫͤ ͨͦ ͔͎͙͙͊ͭͦͪ͟

ό͍ ͙͙͙ͣͦͤ͡ ͔͍ͪͦύ

ͭΆ͔͔ͪͫͤ ͦͭ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͨͪ ͙ͦͭͦ͟ ͪΆͫͭ͊ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ нлмл ͔ ҔҐ ͤ͊ 

20% (high growth SMEs)

ͭΆ͔͔ͪͫͤ ͦͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

͙ͣ͊ͭ ͪΆͫͭ ͤ͊ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ нлмн 

ͫͨͪΎͣͦ ͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

2010

ͭΆ͔͔ͪͫͤ ͦͭ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ ͫ͊ 

ͤ͊ ͔ͨ;͊͋͊͡ ͔ͨͪ͘ ͔ͨͦͤ м 

ͦͭ ͔͙͔ͨͦͫ͒ͤͭ͡ о ͺ͙ͤΦ 

͎ͦ͒Φ

ͭΆ͔͔ͪͫͤ ͦͭ 

͙͔͙͗ͤͫͨͦͫͦ͋ͤ͘ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ ϵ топΦлф ϵ м птмΦфн ϵ н лппΦсфϵ н мфмΦун

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпфύ  ϵ м нмуΦоф ϵ м фумΦло ϵ н пнтΦмрϵ н рмлΦлл

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпфύϵ м лпнΦло ϵ м рорΦрм ϵ м утуΦлуϵ м флоΦпт

˻͋΅ͦ ό͍ ͙͙͙ͣͦͤ͡ ͔͍ͪͦύ ϵ н ффпΦрм ϵ п фууΦпс ϵ с опфΦфнϵ с слрΦнф
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʞʠʟʥʝʩʧʦʩʦʙʥʦ ʪʲʨʩʝʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ 

ʠ ʧʦ ʪʠʧʦʚʝ ʧʨʦʜʫʢʪʠ 

ʚ ʤʠʣʠʦʥʠ ʝʚʨʦ 

% ʥʘ 

ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ 

ʧʦ ʢʘʪʝʛʦʨʠʠ 

ʠ ʧʦ 

ʧʨʦʜʫʢʪʠ*  

ʤʠʥʠʤʘʣʥʦ 

ʪʲʨʩʝʥʝ ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ ʧʦ 

ʧʨʦʜʫʢʪʠ 

ʤʘʢʩʠʤʘʣʥʦ 

ʪʲʨʩʝʥʝ ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʦ ʧʨʦʜʫʢʪʠ 

ʃʠʟʠʥʛ 13% ú 257.53 ú 326.30 

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ (50-249)       

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ, 

ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ 24% ú 366.08 ú 453.81 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ 61% ú 940.12 ú 1 165.40 

ʃʠʟʠʥʛ 15% ú 229.31 ú 284.26 

 

 

ʉʣʝʜ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʙʨʦʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʧʦʧʘʜʘʪ ʚ ʧʲʨʚʘʪʘ ʧʦʜʢʘʪʝʛʦʨʠʷ ʥʘ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ (ʦʪ 0 ʜʦ 4 ʥʘʝʪʠ ʣʠʮʘ), ʢʘʪʦ ʤʠʥʠʤʘʣʥʘ ʩʨʝʜʥʘ ʩʫʤʘ ʥʘ ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʪʷʭʥʘ ʩʪʨʘʥʘ ʝ ʧʨʠʝʪʘ ʩʫʤʘʪʘ ʦʪ 2500 ʝʚʨʦ, ʘ ʢʘʪʦ ʩʨʝʜʥʘ ʤʘʢʩʠʤʘʣʥʘ ï 

10 000 ʝʚʨʦ. ʊʦʚʘ ʜʦʧʫʩʢʘʥʝ ʝ ʥʘʧʨʘʚʝʥʦ ʩ ʦʛʣʝʜ ʥʘ ʬʘʢʪʘ, ʯʝ ʥʝ ʚʩʠʯʢʠ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ ʚ ʪʘʟʠ ʧʦʜʢʘʪʝʛʦʨʠʷ ʱʝ ʩʝ ʚʲʟʧʦʣʟʚʘʪ ʦʪ ʚʲʟʤʦʞʥʦʩʪʪʘ ʜʘ ʪʲʨʩʷʪ 

ʤʘʢʩʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʦʪ 25 000 ʝʚʨʦ, ʢʦʡʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʪʘʚʘʥʘ, ʚʲʟʧʨʠʝʪ ʟʘ 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ. 

ʇʨʠ ʦʧʨʝʜʝʣʷʥʝ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʄʉʇ ʧʦ ʧʨʦʜʫʢʪʠ (ʢʨʘʪʢʦʩʨʦʯʥʠ 

ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ, ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ, ʩʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ ʠ 

ʣʠʟʠʥʛ) ʩʘ ʠʟʩʣʝʜʚʘʥʠ ʜʘʥʥʠʪʝ ʦʪ ʥʘʧʨʘʚʝʥʦʪʦ ʘʥʢʝʪʥʦ ʧʨʦʫʯʚʘʥʝ, ʢʘʪʦ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ 

ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚʠ ʦʚʲʨʜʨʘʬʪʠ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʝ ʚʟʝʪʘ ʧʦʜ 

ʚʥʠʤʘʥʠʝ ʮʝʣʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ, ʘ ʠʤʝʥʥʦ, ʯʝ ʚ ʩʣʫʯʘʷ ʩ ʪʦʟʠ ʪʠʧ ʧʨʦʜʫʢʪʠ 

ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʱʝ ʝ ʥʘʩʦʯʝʥʦ ʢʲʤ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʣʘʱʘʥʝ ʧʦ 

ʜʲʣʛʦʚʝ ʠ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʝʢʩʧʦʨʪʥʠ ʜʝʡʥʦʩʪʠ, ʢʦʠʪʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘʪ ʠʤʝʥʥʦ 

ʧʦʩʨʝʜʩʪʚʦʤ ʪʘʢʲʚ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ. ʇʨʠ ʨʘʟʛʣʝʞʜʘʥʝ ʪʲʨʩʝʥʝʪʦ ʥʘ ʩʨʝʜʥʦ ʠ 

ʜʲʣʛʦʩʨʦʯʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʝ ʚʟʝʪʦ ʧʦʜ ʚʥʠʤʘʥʠʝ ʟʘʜʦʚʦʣʷʚʘʥʝ ʥʘ ʥʫʞʜʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʨʘʟʭʦʜʠ, ʩʚʲʨʟʘʥʠ ʩ ʧʨʠʜʦʙʠʚʘʥʝʪʦ ʥʘ ʜʲʣʛʦʪʨʘʡʥʠ ʤʘʪʝʨʠʘʣʥʠ 

ʘʢʪʠʚʠ. ʊʲʨʩʝʥʝʪʦ ʥʘ ʣʠʟʠʥʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʩʚʦʷ ʭʘʨʘʢʪʝʨ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʨʝʜʠʤʥʦ 

ʩʨʝʜʥʦ ʠ ʜʲʣʛʦʩʨʦʯʝʥ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ (ʠ ʚ ʤʥʦʛʦ ʤʘʣʲʢ ʧʨʦʮʝʥʪ ʦʪ ʩʣʫʯʘʠʪʝ ʣʠʟʠʥʛʲʪ 

ʝ ʢʨʘʪʢʦʩʨʦʯʝʥ, ʪ.ʝ. ʧʦ-ʤʘʣʲʢ ʦʪ 1 ʛ.) ʠ ʥʝʛʦʚʦʪʦ ʪʲʨʩʝʥʝ ʝ ʨʘʟʛʣʝʜʘʥʦ ʚ ʩʣʫʯʘʠʪʝ, ʚ 

ʢʦʠʪʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʘ ʦʪʙʝʣʷʟʘʣʠ ʢʘʪʦ ʮʝʣ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʠʜʦʙʠʚʘʥʝʪʦ 

ʥʘ ʤʘʰʠʥʠ ʠ ʦʙʦʨʫʜʚʘʥʝ.  

ɿʘ ʠʟʯʠʩʣʷʚʘʥʝ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʤʠʥʠʤʘʣʥʦʪʦ ʪʲʨʩʝʥʝ ʝ ʠʟʧʦʣʟʚʘʥ ʧʨʦʛʥʦʟʠʨʘʥʠʷʪ 

ʨʝʩʫʨʩ, ʦʪ ʢʦʡʪʦ ʱʝ ʩʝ ʥʫʞʜʘʷʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʠʤʘʪ ʨʲʩʪ ʥʘ ʧʨʠʭʦʜʠʪʝ ʟʘ 2012 ʛ. 

ʩʧʨʷʤʦ ʧʨʠʭʦʜʠʪʝ ʟʘ 2010 ʛ. ʦʪ ʚʩʷʢʘ ʢʘʪʝʛʦʨʠʷ ʄʉʇ (ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ), ʘ ʟʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʤʘʢʩʠʤʘʣʥʦʪʦ ʪʲʨʩʝʥʝ ï ʨʝʩʫʨʩʲʪ, ʦʪ ʢʦʡʪʦ ʱʝ ʩʝ ʥʫʞʜʘʷʪ ʚʩʠʯʢʠ 

ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʲʦʪʚʝʪʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʄʉʇ.  
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ʂʦʣʠʯʝʩʪʚʝʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʝ ʧʦʤʝʩʪʝʥʘ ʚ ʘʥʘʣʠʟʘ 

ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ. ʊʦʚʘ ʧʦʟʚʦʣʷʚʘ ʧʦ-ʣʝʩʥʦ ʜʘ ʙʲʜʝ ʧʨʦʩʣʝʜʝʥʘ 

ʣʦʛʠʢʘʪʘ ʥʘ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. 

6. ɸʅɸʃʀɿ ʅɸ ʊʒʈʉɽʅɽʊʆ ʀ ʇʈɽɼʃɸɻɸʅɽʊʆ ʅɸ ʌʀʅɸʅʉʀʈɸʅɽ  

6.1. ʊʲʨʩʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʇʨʠ ʘʥʘʣʠʟʘ ʥʘ ʜʦʩʪʲʧʘ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʜʘʥʥʠ ʦʪ 

ʜʚʝ ʧʨʦʫʯʚʘʥʠʷ ï ʧʨʦʫʯʚʘʥʝ, ʠʟʛʦʪʚʝʥʦ ʩʧʝʮʠʘʣʥʦ ʟʘ ʮʝʣʠʪʝ ʥʘ ʥʘʩʪʦʷʱʠʷ ʜʦʢʣʘʜ, ʥʘ 

ʙʘʟʘ 124 ʘʥʢʝʪʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʨʦʫʯʚʘʥʝ, ʥʘʧʨʘʚʝʥʦ ʧʦ ʧʦʨʲʯʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʘʪʘ 

ʢʦʤʠʩʠʷ
3
, ʦʙʭʚʘʱʘʱʦ 452 ʄʉʇ. ʉʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʫʯʘʩʪʚʘʣʠ ʚ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʘʥʢʝʪʥʠ ʧʨʦʫʯʚʘʥʠʷ (ʦʙʱʦ 576 ʥʘ ʙʨʦʡ) 

ʝ ʩʣʝʜʥʦʪʦ: ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ - 40%, ʤʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ï 31% ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ï 29%. ɿʘ ʮʝʣʠʪʝ ʥʘ ʥʘʩʪʦʷʱʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʩʘ ʚʟʝʪʠ ʥʷʢʦʣʢʦ ʢʣʶʯʦʚʠ 

ʚʲʧʨʦʩʘ, ʢʦʠʪʦ ʦʪʨʘʟʷʚʘʪ ʦʩʥʦʚʥʘʪʘ ʥʘʛʣʘʩʘ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʦʪʥʦʩʥʦ ʥʫʞʜʠʪʝ ʠʤ 

ʦʪ ʬʠʥʘʥʩʠʨʘʥʝ, ʧʨʝʜʧʦʯʠʪʘʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʪʥʦʰʝʥʠʝʪʦ ʠʤ ʩʧʨʷʤʦ 

ʧʨʦʤʝʥʠ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʩʲʦʪʚʝʪʥʦ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʠʤ ʧʦʟʚʦʣʷʪ ʜʘ ʧʦʣʫʯʘʪ ʨʘʟʣʠʯʥʠ ʪʠʧʦʚʝ ʬʠʥʘʥʩʠʨʘʥʝ. ʆʩʚʝʥ 

ʜʚʝʪʝ ʧʦʩʦʯʝʥʠ ʧʦ-ʛʦʨʝ ʘʥʢʝʪʥʠ ʧʨʦʫʯʚʘʥʠʷ ʝ ʠʟʧʦʣʟʚʘʥʦ ʠ ʧʨʦʫʯʚʘʥʝʪʦ ʠʟʤʝʞʜʫ 35 

ʠʥʦʚʘʪʠʚʥʠ ʩʪʘʨʪʠʨʘʱʠ ʢʦʤʧʘʥʠʠ ʦʪʥʦʩʥʦ ʥʘʛʣʘʩʘʪʘ ʠʤ ʧʨʠ ʪʲʨʩʝʥʝʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʩ ʮʝʣ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʥʫʞʜʠʪʝ ʥʘ ʝʜʥʘ ʩʨʘʚʥʠʪʝʣʥʦ ʥʦʚʘ ʠ ʨʘʟʣʠʯʥʘ ʛʨʫʧʘ ʄʉʇ ʚ 

ʙʲʣʛʘʨʩʢʘʪʘ ʠʢʦʥʦʤʠʢʘ. 

ɺ ʘʥʘʣʠʟʘ ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʩʣʝʜʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʜʲʣʛʦʚʠ ʠʟʪʦʯʥʠʮʠ ï ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, 

ʙʘʥʢʦʚʠ ʦʚʲʨʜʨʘʬʪʠ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ, ʙʘʥʢʦʚʠ ʟʘʝʤʠ (ʢʘʪʦ ʪʫʢ ʩʝ ʚʢʣʶʯʚʘʪ ʩʨʝʜʥʦ ʠ 

ʜ̡ ʣʛʦʩʨʦʯʥʠʪʝ ʟʘʝʤʠ), ʧʨʘʚʠʪʝʣʩʪʚʝʥʠ ʛʨʘʥʪʦʚʝ (ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʙʝʟʚʲʟʤʝʟʜʥʘ 

ʬʠʥʘʥʩʦʚʘ ʧʦʤʦʱ ʠ ʩʫʙʩʠʜʠʨʘʥʝ ʥʘ ʣʠʭʚʠ), ʣʠʟʠʥʛ ʠ ʬʘʢʪʦʨʠʥʛ, ʜʷʣʦʚ ʢʘʧʠʪʘʣ (ʢʘʪʦ 

ʪʫʢ ʩʝ ʚʢʣʶʯʚʘ ʜʷʣʦʚ ʠ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ, ʢʘʢʪʦ ʠ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʙʠʟʥʝʩ ʘʥʛʝʣʠ), ʢʚʘʟʠ-

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʤʝʮʘʥʠʥ), ʢʘʢʪʦ ʠ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʥʝʨʘʟʧʨʝʜʝʣʝʥʘ ʧʝʯʘʣʙʘ, 

ʘʢʮʠʦʥʝʨʠ, ʩʝʤʝʡʩʪʚʦ ʠ ʧʨʠʷʪʝʣʠ (ʚʲʪʨʝʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ). ɿʘ ʮʝʣʠʪʝ ʥʘ ʥʘʩʪʦʷʱʠʷ 

ʘʥʘʣʠʟ ʩʣʝʜʚʘ ʜʘ ʩʝ ʦʪʯʝʪʝ, ʯʝ ʟʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʚʦʜʝʱʠʷʪ ʧʨʠʥʮʠʧ ʧʨʠ ʧʦʣʟʚʘʥʝ 

ʥʘ ʝʜʠʥ ʠʣʠ ʜʨʫʛ ʪʠʧ ʠʟʪʦʯʥʠʢ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘʚʠʩʠ ʦʪ ʮʝʥʘʪʘ ʥʘ ʨʝʩʫʨʩʘ, 

ʢʘʢʪʦ ʠ ʦʪ ʜʦʩʪʲʧʘ ʠ ʫʩʣʦʚʠʷʪʘ ʧʨʠ ʦʪʧʫʩʢʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʘ ʥʝ ʩʝ ʦʧʨʝʜʝʣʷ 

ʦʪ ʪʠʧʘ ʥʘ ʩʘʤʠʷ ʠʥʩʪʨʫʤʝʥʪ, ʢʦʡʪʦ ʩʝ ʠʟʧʦʣʟʚʘ - ʜʲʣʛʦʚ ʠʣʠ ʜʷʣʦʚ. 

ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʜʲʣʛʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ ʝ ʤʥʦʛʦ ʧʦ-ʜʦʙʨʝ 

ʨʘʟʚʠʪʦ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʜʷʣʦʚʦʪʦ (ʙʣʠʟʦ 40% ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ ʩʘ ʠʟʧʦʣʟʚʘʣʠ ʜʲʣʛʦʚʦ, ʘ 

ʝʜʚʘ 3% - ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ) ʠ ʥʘʛʣʘʩʘʪʘ ʥʘ ʧʦ-ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʧʨʝʜʧʨʠʝʤʘʯʠʪʝ 

(ʦʩʦʙʝʥʦ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʩ ʧʦ-ʜʲʣʛʘ ʬʠʥʘʥʩʦʚʘ ʠʩʪʦʨʠʷ) ʝ ʜʘ ʠʟʧʦʣʟʚʘʪ ʜʲʣʛʦʚʠ 

ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦʨʘʜʠ ʣʠʧʩʘʪʘ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪʥʦʩʥʦ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʥʘ 

ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʩʢʝʧʪʠʯʥʦʪʦ ʦʪʥʦʰʝʥʠʝ ʢʲʤ ʦʪʜʘʚʘʥʝʪʦ ʥʘ ʜʷʣʦʚʝ ʦʪ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘ ʯʘʩʪʝʥ ʠʥʚʝʩʪʠʪʦʨ ʚ ʟʘʤʷʥʘ ʥʘ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ. ʆʩʚʝʥ ʪʦʚʘ, 

                                                           
3
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ʨʘʟʚʠʪʠʪʝ ʄʉʇ ʚ ʩʪʨʘʥʘʪʘ, ʢʦʠʪʦ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩ ʷʩʥʘ ʩʪʨʘʪʝʛʠʷ, ʝʢʩʧʦʨʪʥʘ 

ʦʨʠʝʥʪʘʮʠʷ, ʧʦʣʦʞʠʪʝʣʥʠ ʠ ʩʪʘʙʠʣʥʠ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ ʠʤʘʪ ʜʦʩʪʲʧ ʜʦ 

ʩʨʘʚʥʠʪʝʣʥʦ ʝʚʪʠʥ ʨʝʩʫʨʩ ʠʤʝʥʥʦ ʦʪ ʜʲʣʛʦʚʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ. ʆʩʚʝʥ ʪʦʚʘ 

ʠʩʪʦʨʠʷʪʘ ʥʘ ʜʷʣʦʚʦʪʦ ʠ ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʩʪʨʘʥʘʪʘ ʟʘʧʦʯʚʘ ʧʨʝʜʠ ʦʢʦʣʦ 10 

ʛʦʜʠʥʠ. ʊʲʨʩʝʥʝʪʦ ʥʘ ʪʘʢʲʚ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ ʙʠ ʤʦʛʣʦ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʘʪʦ ʩʧʦʨʘʜʠʯʥʦ 

ʧʦʨʘʜʠ ʥʷʢʦʣʢʦ ʬʘʢʪʦʨʘ. ʅʘ ʧʲʨʚʦ ʤʷʩʪʦ ʙʲʣʛʘʨʩʢʠʪʝ ʬʠʨʤʠ ʥʝ ʩʘ ʟʘʧʦʟʥʘʪʠ ʩ ʪʦʟʠ ʪʠʧ 

ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʧʨʝʜʠʤʩʪʚʘʪʘ, ʢʦʠʪʦ ʪʦ ʧʨʝʜʦʩʪʘʚʷ. ɹʝʟʩʧʦʨʝʥ ʬʘʢʪʦʨ ʝ ʠ ʨʘʟʙʠʨʘʥʝʪʦ, 

ʯʝ ʨʘʟʯʠʪʘʥʝʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʨʝʩʫʨʩʠ (ʢʦʠʪʦ ʤʥʦʛʦ ʯʝʩʪʦ ʩʘ ʤʘʣʢʠ ʧʦ ʦʙʝʤ), 

ʙʘʥʢʦʚʠʷʪ ʢʨʝʜʠʪ ʠ ʛʨʘʥʪʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʘ ʥʘʡ-ʜʦʙʨʠʷʪ ʥʘʯʠʥ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ 

ʙʠʟʥʝʩʘ. ʅʦ ʪʝʟʠ ʪʠʧʦʚʝ ʬʠʥʘʥʩʠʨʘʥʝ ʩʝ ʦʪʧʫʩʢʘʪ ʟʘ ʥʠʩʢʦ ʨʠʩʢʦʚʠ ʦʧʝʨʘʮʠʠ, ʢʦʠʪʦ ʥʝ 

ʤʦʛʘʪ ʜʘ ʦʩʠʛʫʨʷʪ ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʥʦʚʠ ʠʥʠʮʠʘʪʠʚʠ ʢʘʪʦ ʙʲʨʟʦ ʨʘʟʨʘʩʪʚʘʥʝ ʠ 

ʩʪʲʧʚʘʥʝ ʥʘ ʯʫʞʜʠ ʧʘʟʘʨʠ, ʢʦʠʪʦ ʙʠʭʘ ʙʠʣʠ ʢʘʪʝʛʦʨʠʟʠʨʘʥʠ ʢʘʪʦ ʚʠʩʦʢʦ ʨʠʩʢʦʚʠ. 

ʅʝʛʘʪʠʚʥʘ ʨʦʣʷ ʠʤʘ ʠ ʣʠʧʩʘʪʘ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪʥʦʩʥʦ ʚʲʟʤʦʞʥʦʩʪʠʪʝ, ʢʦʠʪʦ ʜʷʣʦʚʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʝʜʣʘʛʘ ʦʩʚʝʥ ʩʘʤʠʷ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ, ʘ ʠʤʝʥʥʦ ʤʝʥʪʦʨʩʪʚʦ, ʚʨʲʟʢʠ ʩ 

ʜʦʩʪʘʚʯʠʮʠ ʠ ʢʣʠʝʥʪʠ ʧʨʝʟ ʯʘʩʪʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʪ.ʥ. 

 

ʇʦʜʦʙʥʦ ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʨʠʩʢʦʚʦ ʠ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʠ 

ʪʲʨʩʝʥʝʪʦ ʥʘ ʤʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʥʘʣʠʯʥʘʪʘ 

ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʣʘʛʘʪ ʦʪ ʧʘʟʘʨʘ. ʀʟʥʘʯʘʣʥʦʪʦ ʩʢʝʧʪʠʯʥʦ 

ʧʨʝʜʨʘʟʧʦʣʦʞʝʥʠʝ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʧʨʝʜʧʨʠʝʤʘʯʠ ʢʲʤ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʥʝ 

ʪʦʣʢʦʚʘ ʜʦʙʨʝ ʨʘʟʚʠʪʠʷ ʧʘʟʘʨ ʥʘ ʪʦʟʠ ʪʠʧ ʠʥʩʪʨʫʤʝʥʪʠ ʝ ʧʨʠʯʠʥʘ ʟʘ ʤʘʣʢʠʷ ʙʨʦʡ ʥʘ 

ʢʦʤʧʘʥʠʠ, ʧʦʣʫʯʠʣʠ ʪʘʢʲʚ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ. ʄʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʧʦ ʩʚʦʷʪʘ 

ʩʲʱʥʦʩʪ ʝ ʢʚʘʟʠ-ʜʷʣʦʚ ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ ʠ ʯʝʩʪʦ ʙʠ ʤʦʛʲʣ ʜʘ ʩʝ ʦʢʘʞʝ ʧʦʜʭʦʜʷʱ ʟʘ 

ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ ʚ ʧʦ-ʥʘʧʨʝʜʥʘʣ ʩʪʘʜʠʡ ʥʘ ʨʘʟʚʠʪʠʝ, ʪʲʡ ʢʘʪʦ ʧʨʝʜʣʘʛʘ 

ʤʥʦʛʦ ʧʦ-ʛʲʚʢʘʚʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʨʠʩʢʦʚʠʷ ʠ 

ʜʷʣʦʚʠʷ ʢʘʧʠʪʘʣ.  

ʅʘʙʣʶʜʘʚʘ ʩʝ ʤʥʦʛʦ ʛʦʣʷʤʘ ʨʘʟʣʠʢʘ ʚʲʚ ʚʲʟʧʨʠʷʪʠʝʪʦ ʥʘ ʫʪʚʲʨʜʝʥʠ ʄʉʇ ʠ ʩʪʘʨʪʲʧʠ 

ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʪ ʢʦʠʪʦ ʪʝ ʙʠʭʘ ʩʝ ʚʲʟʧʦʣʟʚʘʣʠ, 34% ʦʪ 

ʩʪʘʨʪʲʧʠʪʝ ʧʦʩʦʯʚʘʪ ʨʠʩʢʦʚʠʷ ʢʘʧʠʪʘʣ, 20% - ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʠ 4% ʦʪ 

ʤʝʮʘʥʠʥ ʬʦʥʜʦʚʝ. ʇʨʠ ʫʪʚʲʨʜʝʥʠʪʝ ʄʉʇ ʦʩʥʦʚʝʥ ʠʟʪʦʯʥʠʢ ʦʩʪʘʚʘ ʙʘʥʢʦʚʠʷ ʟʘʝʤ 

(64%) ʠ ʟʘʝʤ ʦʪ ʜʨʫʛʠ ʠʟʪʦʯʥʠʮʠ ï ʘʢʮʠʦʥʝʨʠ, ʩʚʲʨʟʘʥʠ ʢʦʤʧʘʥʠʠ (19%).  

ʊʘʙʣʠʮʘ 8 ʇʨʝʜʧʨʠʷʪʠʷ ʩ ʥʝʫʩʧʝʭ ʧʨʠ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʪʲʨʩʝʥʦʪʦ ʦʪ ʪʷʭ 

ʬʠʥʘʥʩʠʨʘʥʝ 

 

% % % % % %

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 36% 10.8% 14.2% 7.8% 4.1% 7.5%

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπпύ36% 10.8% 14.2% 7.8% 4.1% 7.5%

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ36% 10.8% 14.2% 7.8% 4.1% 7.5%

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 56% 10.8% 14.2% 7.8% 4.1% 7.5%

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 64% 10.8% 14.2% 7.8% 4.1% 7.5%

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

͔ͤ ͫ͊ ͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ 

͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤΣ 

͙ͨͦͪ͊͒ ͔͙ͦͨ͊ͫͤΎ ͦͭ 

ͦͭͻ͍Άͪ͡Ύ͔ͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ ͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡Σ ͤͦ ͔ͤ ͫ͊ 

ͨͦͯ͡;͙͙͡ ͨΆ͙ͤ͡Ύ ͭΆ͔ͪͫͤ 

͔ͪ͊ͣͪ͘ όͤ͊͒ тр҈ ͦͭ ͭΆ͔͙ͪͫͤΎ 

͔ͪ͊ͣͪ͘Σ ͤͦ ͨͦ͒ млл҈ύ
˽͔͙ͪ͒ͨͪΎ͙ͭΎ ͫ ͔͔ͤͯͫͨͻ ͙ͨͪ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ ͊͘ 

͒Ά͎͍ͦͦ͡ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͔ͨͪ͘ 

͔͙͔ͨͦͫ͒ͤͭ͡ о 

͎͙͙ͦ͒ͤ

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ 

͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡Σ ͤͦ 

ͫ͊ ͨͦͯ͡;͙͙͡ ;͊ͫͭ ͦͭ 

ͭΆ͔͙ͪͫͤΎ ͔ͪ͊ͣͪ͘ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όͦͭ м҈ 

͒ͦ тр҈ ύ

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ 

͙ͦͭͦ͟ ͫ͊ ͔͙ͦ͒ͦ͋ͪͤ 

͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤͦ 

ͫ͊ ͙ͦͭ͊͊͘͟͡ ͙ͨͦͪ͊͒ 

͔͙͎͙ͤͦ͒ͤ͘ ͍͙ͯͫͦ͡Ύ

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ 

͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ ͊͘ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤͦ 

͙ͣ ͔ ͦͭ͊͊ͤͦ͘͟
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ɿʘ ʮʝʣʠʪʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘʪʘ ʦʮʝʥʢʘ, ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʥʝʫʩʧʝʰʥʠʪʝ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝ ʢʦʤʧʘʥʠʠ ʩʘ ʚʟʝʪʠ ʧʨʝʜʚʠʜ ʜʚʝʪʝ ʘʥʢʝʪʥʠ ʧʨʦʫʯʚʘʥʠʷ ï ʧʦ ʟʘʜʘʥʠʝ ʥʘ ɽʂ 

ʠ ʘʥʢʝʪʥʦʪʦ ʧʨʦʫʯʚʘʥʝ ʠʟʛʦʪʚʝʥʦ ʩʧʝʮʠʘʣʥʦ ʟʘ ʥʘʩʪʦʷʱʠʷ ʜʦʢʣʘʜ. ʅʘ ʙʘʟʘ ʨʝʟʫʣʪʘʪʠʪʝ 

ʦʪ ʘʥʢʝʪʠʪʝ ʝ ʠʟʯʠʩʣʝʥʦ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʦ ʢʘʪʝʛʦʨʠʠ ʄʉʇ, 

ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 3 ʛʦʜʠʥʠ, ʧʨʦʮʝʥʪʲʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, 

ʢʦʠʪʦ ʥʝ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦʨʘʜʠ ʦʧʘʩʝʥʠʷ ʦʪ ʦʪʭʚʲʨʣʷʥʝ, ʧʨʦʮʝʥʪʲʪ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ, ʥʦ ʥʝ ʩʘ ʧʦʣʫʯʠʣʠ ʧʲʣʥʠʷ ʨʘʟʤʝʨ ʥʘ 

ʪʲʨʩʝʥʝʪʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʥʘʜ 75%, ʥʦ ʧʦʜ 100%), ʧʨʦʮʝʥʪʲʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ 

ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ, ʥʦ ʩʘ ʧʦʣʫʯʠʣʠ ʯʘʩʪ ʦʪ ʪʲʨʩʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ (ʤʝʞʜʫ 1% ʠ 

75%), ʧʨʦʮʝʥʪʲʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʦʜʦʙʨʝʥʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʥʦ ʩʘ ʦʪʢʘʟʘʣʠ 

ʧʦʨʘʜʠ ʥʝʠʟʛʦʜʥʠ ʫʩʣʦʚʠʷ ʠ ʧʨʦʮʝʥʪʲʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ, ʥʦ ʠʤ ʝ 

ʦʪʢʘʟʘʥʦ ʬʠʥʘʥʩʠʨʘʥʝ.  

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʢʝʪʠʪʝ ʧʦʢʘʟʚʘʪ, ʯʝ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ 36% ʦʪ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʪʘ, 56% ʦʪ ʤʘʣʢʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 64% ʦʪ ʩʨʝʜʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ. 

6.2. ʇʨʝʜʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ 

6.2.1. ʇʨʝʜʣʘʛʘʥʝ ʥʘ ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʄʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ: 

ʂʲʤ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ ʚ ɹʲʣʛʘʨʠʷ ʜʝʡʩʪʚʘʪ 10 ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʱʠ ʠʥʩʪʠʪʫʮʠʠ ʠ 6 

ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ4, ʢʦʠʪʦ ʧʨʝʜʦʩʪʘʚʷʪ ʪʘʢʲʚ ʪʠʧ ʬʠʥʘʥʩʦʚ ʧʨʦʜʫʢʪ. ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ 

ʦʪʙʝʣʝʞʠ, ʯʝ ʩʨʝʜʥʘʪʘ ʩʫʤʘ ʥʘ ʦʪʧʫʩʢʘʥʠʪʝ ʤʠʢʨʦʢʨʝʜʠʪʝ ʚ ɹʲʣʛʘʨʠʷ ʝ ʦʢʦʣʦ 2500 ʝʚʨʦ 

ʧʨʝʟ 2011 ʛ. ʩʧʦʨʝʜ ʜʘʥʥʠ ʥʘ European Microfinance Network, ʢʦʝʪʦ ʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-

ʤʘʣʢʦ ʦʪ ʩʨʝʜʥʦʪʦ ʥʠʚʦ ʟʘ ɽʉ-18 ʦʪ 7000 ʝʚʨʦ. ʄʘʣʢʠʷʪ ʨʘʟʤʝʨ ʥʘ ʤʠʢʨʦʢʨʝʜʠʪʠʪʝ, 

ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʚʠʩʦʢʠʷʪ ʨʠʩʢ, ʢʦʡʪʦ ʢʨʝʜʠʪʠʨʘʱʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʪʨʷʙʚʘ ʜʘ ʧʦʝʤʝ, 

ʣʠʧʩʘʪʘ ʥʘ ʛʦʣʷʤ ʙʨʦʡ ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ 

ʧʨʠʯʠʥʘ ʟʘ ʧʦʩʪʝʧʝʥʥʦʪʦ ʠʟʣʠʟʘʥʝ ʦʪ ʧʘʟʘʨʘ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ ʙʘʥʢʠ, ʢʦʠʪʦ ʦʧʨʝʜʝʣʷʪ 

ʦʧʝʨʠʨʘʥʝʪʦ ʩʠ ʚ ʪʦʟʠ ʢʨʝʜʠʪʝʥ ʩʝʛʤʝʥʪ ʢʘʪʦ ʧʦ-ʤʘʣʢʦ ʧʝʯʝʣʠʚʰ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʜʨʫʛʠʪʝ. 

ʂʲʤ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʱʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʩʝ ʩʧʝʮʠʘʣʠʟʠʨʘʪ ʚʲʚ 

ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ ɹʲʣʛʘʨʠʷ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʩʘ ʨʘʟʚʠʪʠ ʨʘʟʣʠʯʥʠ ʧʨʦʛʨʘʤʠ, ʢʦʠʪʦ ʧʨʝʜʦʩʪʘʚʷʪ 

ʧʦʚʝʯʝ ʚʲʟʤʦʞʥʦʩʪ ʠ ʧʦ-ʜʦʙʨʠ ʫʩʣʦʚʠʷ ʧʨʠ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘʥʝʪʦ. ʅʘʮʠʦʥʘʣʥʠʷʪ 

ʛʘʨʘʥʮʠʦʥʝʥ ʬʦʥʜ (ʅɻʌ), ʢʦʡʪʦ ʝ ʜʲʱʝʨʥʦ ʜʨʫʞʝʩʪʚʦ ʢʲʤ ɹʲʣʛʘʨʩʢʘ ʙʘʥʢʘ ʟʘ ʨʘʟʚʠʪʠʝ, 

ʦʩʠʛʫʨʷʚʘ ʛʘʨʘʥʮʠʠ ʚ ʨʘʟʣʠʯʥʠ ʨʘʟʤʝʨʠ ʟʘ ʄʉʇ, ʢʘʪʦ ʧʨʝʟ 2008 ʛ. ʅɻʌ ʧʨʝʜʦʩʪʘʚʷ 

ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʛʘʨʘʥʪʠʨʘʥʝ ʥʘ ʤʠʢʨʦʢʨʝʜʠʪʠʪʝ. ʀʥʠʮʠʘʪʠʚʘʪʘ ʥʘ ɽʀʌ ɽʚʨʦʧʝʡʩʢʠ 

ʤʝʭʘʥʠʟʲʤ ʟʘ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ Ăʇʨʦʛʨʝʩñ (ɽʄʄʇ), ʢʦʷʪʦ ʩʪʘʨʪʠʨʘ ʧʨʝʟ 2010 ʛ. 

ʦʙʭʚʘʱʘ ʠ ʯʝʪʠʨʠ ʠʥʩʪʠʪʫʮʠʠ ʦʪ ɹʲʣʛʘʨʠʷ ï ʄʠʢʨʦʬʦʥʜ ɸɼ, ʄʠʢʨʦʬʠʥʘʥʩʠʨʘʱʘ 

ʠʥʩʪʠʪʫʮʠʷ ɼɾʆɹʉ ɽɸɼ (ʯʘʩʪ ʦʪ ɹʲʣʛʘʨʩʢʘ ʙʘʥʢʘ ʟʘ ʨʘʟʚʠʪʠʝ), ʙʘʥʢʘ ʉʦʩʠʝʪʝ 

ɾʝʥʝʨʘʣ ɽʢʩʧʨʝʩʙʘʥʢ ʠ ʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢ. ʇʨʝʜʚʠʜʝʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʧʦʜʧʦʤʘʛʘʥʝʪʦ 

ʥʘ ʠʥʩʪʠʪʫʮʠʠʪʝ ʧʦʩʨʝʜʥʠʮʠ ʝ 17.5 ʤʣʥ. ʝʚʨʦ, ʢʘʪʦ ʢʲʤ ʤʘʨʪ 2013 ʛ. ʩʘ ʙʠʣʠ ʠʟʧʣʘʪʝʥʠ 

                                                           
4
 ʇʦ ʜʘʥʥʠ Mix market ʢʲʤ 2011 ʛʦʜʠʥʘ 
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10 ʤʣʥ. ʝʚʨʦ. ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘʥʝʪʦ ʝ 

ʥʘʩʦʯʝʥʦ ʢʲʤ ʠʥʚʝʩʪʠʮʠʠ ʚ ʧʲʨʚʠʯʥʠʷ ʩʝʢʪʦʨ, ʢʘʪʦ ʧʨʦʮʝʥʪʲʪ ʥʘ ʪʝʟʠ ʢʨʝʜʠʪʠ ʟʘ 2011 

ʛ. ʝ 41%
5
. ʇʨʝʟ ʤʝʩʝʮ ʶʣʠ 2014 ʛ. ʙʝʰʝ ʧʦʜʧʠʩʘʥʦ ʩʧʦʨʘʟʫʤʝʥʠʝ ʤʝʞʜʫ ɽʀʌ ʠ 

ʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢ ʟʘ ʚʢʣʶʯʚʘʥʝʪʦ ʥʘ ʧʦʩʣʝʜʥʘʪʘ ʚ ʠʥʠʮʠʘʪʠʚʘʪʘ Ăʇʨʦʛʨʝʩñ, ʢʘʪʦ ʩʝ 

ʧʨʝʜʚʠʞʜʘ ʜʘ ʙʲʜʝ ʠʥʚʝʩʪʠʨʘʥʦ ʚ ʦʢʦʣʦ 270 ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ. 

ɹʘʥʢʦʚʠ ʟʘʝʤʠ ʠ ʦʚʲʨʜʨʘʬʪʠ 

ɹʨʦʷʪ ʥʘ ʣʠʮʝʥʟʠʨʘʥʠʪʝ ʦʪ ɹʅɹ ʙʘʥʢʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʦʪʧʫʩʢʘʪ ʢʨʝʜʠʪʠ ʩʘ 29, ʢʘʪʦ ʦʪ 

ʪʷʭ 23 ʩʘ ʣʠʮʝʥʟʠʨʘʥʠ ʚ ɹʲʣʛʘʨʠʷ, ʘ 6 ʩʘ ʢʣʦʥʦʚʝ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ ʙʘʥʢʠ ʚ ɹʲʣʛʘʨʠʷ. 

ʂʨʝʜʠʪʠʪʝ, ʢʦʠʪʦ ʩʝ ʦʪʧʫʩʢʘʪ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʨʘʟʛʨʘʥʠʯʝʥʠ ʚ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ï 

ʢʨʘʪʢʦʩʨʦʯʥʠ, ʩʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ. ʇʦʜ ʢʨʘʪʢʦʩʨʦʯʥʠ ʩʝ ʨʘʟʙʠʨʘ ʢʨʝʜʠʪʠ ʜʦ 

1 ʛʦʜʠʥʘ, ʩʨʝʜʥʦʩʨʦʯʥʠ ʩʘ ʢʨʝʜʠʪʠʪʝ ʤʝʞʜʫ 1 ʠ 5 ʛʦʜʠʥʠ, ʘ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʚʢʣʶʯʚʘʪ 

ʢʨʝʜʠʪʠ ʥʘʜ 5 ʛʦʜʠʥʠ. ʇʨʝʜʤʝʪ ʥʘ ʘʥʘʣʠʟʘ ʝ ʠ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʦʚʲʨʜʨʘʬʪʠ, ʢʘʪʦ ʪʝ ʩʘ 

ʦʪʜʝʣʝʥʠ ʦʪ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ, ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʠ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʢʨʝʜʠʪʠ.  

ɻʨʘʬʠʢʘ 1: ʆʪʧʫʩʥʘʪʠ ʙʘʥʢʦʚʠ ʟʘʝʤʠ ʥʘ ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ (ʙʝʟ 

ʟʘʝʤʠʪʝ ʚ ʩʝʢʪʦʨ ʩʝʣʩʢʦ, ʛʦʨʩʢʦ ʠ ʨʠʙʥʦ ʩʪʦʧʘʥʩʪʚʦ) ʚ ʧʝʨʠʦʜʘ 2009-2013 ʛ.

 
ʀʟʪʦʯʥʠʢ: ɹʅɹ 

ʉʧʦʨʝʜ Ăʇʨʦʫʯʚʘʥʝ ʦʪʥʦʩʥʦ ʙʘʥʢʦʚʠʪʝ 

ʟʘʝʤʠ ʚ ʎʝʥʪʨʘʣʥʘ ʠ ʖʛʦʠʟʪʦʯʥʘ 

ɽʚʨʦʧʘñ6, ʠʟʛʦʪʚʝʥʦ ʟʘ ʥʫʞʜʠʪʝ ʥʘ ɽʀɹ ʟʘ 

ʧʲʨʚʦʪʦ ʰʝʩʪʤʝʩʝʯʠʝ ʥʘ 2014 ʛ. 

ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʥʘ ʝʚʨʦʧʝʡʩʢʠ 

ʙʘʥʢʠ, ʦʧʝʨʠʨʘʱʠ ʚ ɹʲʣʛʘʨʠʷ7 (ɺ 

ʧʨʦʫʯʚʘʥʝʪʦ ʩʘ ʫʯʘʩʪʚʘʣʠ 9 ʙʘʥʢʠ), 

ʦʧʠʩʚʘʪ ʫʩʣʦʚʠʷʪʘ (ʢʨʝʜʠʪʥʠ ʩʪʘʥʜʘʨʪʠ) 

ʢʘʪʦ ʩʪʘʙʠʣʥʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʰʝʩʪ 

ɻʨʘʬʠʢʘ 2: ʂʨʝʜʠʪʥo ʧʨʝʜʣʘʛʘʥʝ 

(ʢʨʝʜʠʪʥʠ ʩʪʘʥʜʘʨʪʠ)  

ʠ ʫʩʣʦʚʠʷ ʥʘ ʪʲʨʩʝʥʝʪʦ (ʧʦʣʦʞʠʪʝʣʥʠʪʝ 

ʩʪʦʡʥʦʩʪʠ  

ʦʪʛʦʚʘʨʷʪ ʥʘ ʫʚʝʣʠʯʘʚʘʥʝ (ʫʣʝʩʥʷʚʘʥʝ) 

ʪʲʨʩʝʥʝ (ʧʨʝʜʣʘʛʘʥʝ) 
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 ɺ ʧʨʦʫʯʚʘʥʝʪʦ ʩʘ ʫʯʘʩʪʚʘʣʠ 9 ʙʘʥʢʠ, ʢʘʪʦ ʪʝ ʧʦʢʨʠʚʘʪ 62% ʦʪ ʦʙʱʠʪʝ ʘʢʪʠʚʠ, 16.7% ʦʪ 

ʥʝʦʙʩʣʫʞʝʥʠʪʝ ʢʨʝʜʠʪʠ ʠ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩ 1.2% ʢʨʝʜʠʪʝʥ ʨʘʩʪʝʞ.  
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ʤʝʩʝʮʘ, ʥʦ ʚ ʙʣʠʟʢʦ ʙʲʜʝʱʝ ʩʝ ʦʯʘʢʚʘʪ 

ʦʙʣʝʢʯʝʥʠʷ ʚ ʧʦʣʟʚʘʥʝʪʦ ʠʤ. ʂʨʝʜʠʪʥʦʪʦ 

ʧʨʝʜʣʘʛʘʥʝ ʩʝ ʚʲʟʧʨʠʝʤʘ ʤʘʣʢʦ ʧʦ-ʜʦʙʨʝ 

ʦʪʢʦʣʢʦʪʦ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʨʝʛʠʦʥʘ ʥʘ 

ʎʝʥʪʨʘʣʥʘ ʠ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ. ʉʲʚʢʫʧʥʦʪʦ 

ʪʲʨʩʝʥʝ ʥʘ ʟʘʝʤʠ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʩʝ 

ʦʮʝʥʷʚʘ ʦʪ 44% ʦʪ ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ 

ʥʘ ʝʚʨʦʧʝʡʩʢʠ ʙʘʥʢʠ, ʦʧʝʨʠʨʘʱʠ ʚ 

ɹʲʣʛʘʨʠʷ ʢʘʪʦ ʥʘʤʘʣʷʚʘʱʦ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ ʰʝʩʪ ʤʝʩʝʮʘ ʠ ʩʝ ʦʯʘʢʚʘ ʜʘ 

ʩʪʘʛʥʠʨʘ ʚ ʙʣʠʟʢʦ ʙʲʜʝʱʝ (ʛʨʘʬʠʢʘ 2). 

ʊʝʟʠ ʧʨʦʤʝʥʠ ʩʘ ʚ ʨʷʟʲʢ ʢʦʥʪʨʘʩʪ ʩ 

ʦʩʪʘʥʘʣʘʪʘ ʯʘʩʪ ʦʪ ʨʝʛʠʦʥʘ ʠ ʥʘʡ-ʚʝʨʦʷʪʥʦ 

ʦʪʨʘʟʷʚʘʪ ʟʥʘʯʠʪʝʣʥʘʪʘ ʧʦʣʠʪʠʯʝʩʢʘ ʠ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʥʝʩʠʛʫʨʥʦʩʪ ʚ ʩʪʨʘʥʘʪʘ. 

 
ʀʟʪʦʯʥʠʢ: ɽʀɹ ï CESEE Bank Lending 

Survey 

 

ɺʲʪʨʝʰʥʠʪʝ ʬʘʢʪʦʨʠ ʠʛʨʘʷʪ ʢʣʶʯʦʚʘ ʨʦʣʷ 

ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʫʩʣʦʚʠʷʪʘ ʥʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ (ɻʨʘʬʠʢʘ 3). ʄʝʩʪʥʠʪʝ 

ʬʘʢʪʦʨʠ, ʤʝʩʪʥʦʪʦ ʙʘʥʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ 

ʧʘʟʘʨʥʠʪʝ ʧʝʨʩʧʝʢʪʠʚʠ ʜʦʧʨʠʥʘʩʷʪ ʟʘ 

ʦʙʣʝʢʯʘʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʫʩʣʦʚʠʷ. ɹʨʦʷʪ 

ʥʘ ʤʝʩʪʥʠʪʝ ʥʝʦʙʩʣʫʞʝʥʠ ʢʨʝʜʠʪʠ ʚʣʠʷʷʪ 

ʦʪʨʠʮʘʪʝʣʥʦ ʥʘ ʪʘʟʠ ʪʝʥʜʝʥʮʠʷ. ɺ 

ʩʨʘʚʥʝʥʠʝ ʩ ʜʲʨʞʘʚʠ ʦʪ ʨʝʛʠʦʥʘ ʥʘ 

ʎʝʥʪʨʘʣʥʘ ʠ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ, ʚʲʪʨʝʰʥʠʪʝ 

ʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʬʘʢʪʦʨʠ ʚ ɹʲʣʛʘʨʠʷ ʠʤʘʪ 

ʧʦ-ʧʦʣʦʞʠʪʝʣʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ 

ʢʨʝʜʠʪʥʠʪʝ ʩʪʘʥʜʘʨʪʠ. ɿʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ 

ʥʘ ɽʉ ʠ ʙʲʣʛʘʨʩʢʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʩʝ 

ʦʯʘʢʚʘ ʜʘ ʠʤʘʪ ʟʥʘʯʠʪʝʣʥʦ ʦʪʨʠʮʘʪʝʣʥʦ 

ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ 

ʢʨʝʜʠʪʠ, ʥʘʡ-ʚʝʯʝ ʟʘʨʘʜʠ ʟʘʪʷʛʘʥʝ ʥʘ 

ʩʪʘʥʜʘʨʪʠʪʝ. 

 

ɻʨʘʬʠʢʘ 3: ʌʘʢʪʦʨʠ, ʢʦʠʪʦ ʜʦʧʨʠʥʘʩʷʪ 

ʟʘ ʫʩʣʦʚʠʷ ʥʘ ʧʨʝʜʣʘʛʘʥʝ 

(ʢʨʝʜʠʪʥʠ ʩʪʘʥʜʘʨʪʠ) ï (ʥʝʪʦ ʧʨʦʮʝʥʪ; 

ʧʦʣʦʞʠʪʝʣʥʠ ʩʪʦʡʥʦʩʪʠ  

ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʧʦʣʦʞʠʪʝʣʝʥ ʧʨʠʥʦʩ ʟʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ)

ʀʟʪʦʯʥʠʢ: ɽʀɹ ï CESEE Bank Lending 

Survey 

 

ʇʦʜʦʙʨʷʚʘ ʩʝ ʜʦʩʪʲʧʲʪ ʜʦ ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ ʟʘ ʥʷʢʦʠ ʙʘʥʢʠ, ʜʦʢʘʪʦ ʜʦʩʪʲʧʲʪ ʜʦ 

ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ ʩʝ ʩʚʠʚʘ ʥʝʟʥʘʯʠʪʝʣʥʦ. ɺ ʧʝʨʩʧʝʢʪʠʚʘ, ʜʦʩʪʲʧʲʪ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʚ ʩʝʛʤʝʥʪʘ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʟʘʝʤʠ, ʩʝ ʦʯʘʢʚʘ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʦʱʝ, ʜʚʠʞʝʥʦ 

ʦʪ ʩʲʱʠʪʝ ʬʘʢʪʦʨʠ. 

ʇʨʠ ʘʥʘʣʠʟʘ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʠ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʨʘʟʛʣʝʜʘʪ ʠ ʛʘʨʘʥʮʠʠʪʝ ʧʦ 

ʢʨʝʜʠʪʠ, ʢʦʠʪʦ ʩʝ ʦʪʧʫʩʢʘʪ ʦʪ ʅʘʮʠʦʥʘʣʥʠʷ ʛʘʨʘʥʮʠʦʥʝʥ ʬʦʥʜ -  ʜʲʱʝʨʥʦ ʜʨʫʞʝʩʪʚʦ ʥʘ 

ɹʲʣʛʘʨʩʢʘ ʙʘʥʢʘ ʟʘ ʨʘʟʚʠʪʠʝ, ʢʘʪʦ ʛʘʨʘʥʮʠʠʪʝ, ʢʦʠʪʦ ʠʟʜʘʚʘ ʩʘ ʥʘʩʦʯʝʥʠ ʢʲʤ ʄʉʇ 

ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ɹʲʣʛʘʨʠʷ ʠ ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʄʉʇ ʧʦʩʦʯʝʥʠ ʚ ɿʘʢʦʥʘ ʟʘ 

ʄʉʇ. ʌʦʥʜʲʪ ʨʘʟʧʦʣʘʛʘ ʩ ʢʘʧʠʪʘʣ ʦʪ 80 ʤʣʥ. ʣʚ., ʢʘʪʦ ʛʘʨʘʥʮʠʷʪʘ ʧʦʢʨʠʚʘ 50% ʦʪ 

ʨʘʟʤʝʨʘ ʥʘ ʢʨʝʜʠʪʠʪʝ, ʘ ʤʘʢʩʠʤʘʣʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʛʘʨʘʥʮʠʠʪʝ, ʦʪ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʩʝ 

ʚʲʟʧʦʣʟʚʘʪ ʄʉʇ ʠʣʠ ʛʨʫʧʘ ʩʚʲʨʟʘʥʠ ʄʉʇ ʩʘ ʜʦ 10% ʦʪ ʨʘʟʧʦʣʘʛʘʝʤʠʷ ʢʘʧʠʪʘʣ ʧʦ ʪʦʟʠ 
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ʠʥʩʪʨʫʤʝʥʪ. ʆʩʥʦʚʥʠʪʝ ʮʝʣʠ ʥʘ ʪʦʟʠ ʠʥʩʪʨʫʤʝʥʪ ʝ ʜʘ ʩʧʦʤʘʛʘʪ ʟʘ ʫʣʝʩʥʷʚʘʥʝ ʜʦʩʪʲʧʘ 

ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʄʉʇ ʚ ɹʲʣʛʘʨʠʷ, ʦʩʦʙʝʥʦ ʧʨʠ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʝʚʨʦʧʝʡʩʢʠ ʧʨʦʝʢʪʠ, 

ʢʘʪʦ ʩʝ ʧʨʝʦʜʦʣʷʚʘʪ ʥʘʡ-ʩʝʨʠʦʟʥʠʪʝ ʪʨʫʜʥʦʩʪʠ, ʢʦʠʪʦ ʩʨʝʱʘʪ ʄʉʇ ʧʨʠ 

ʢʘʥʜʠʜʘʪʩʪʚʘʥʝʪʦ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ, ʘ ʠʤʝʥʥʦ ʢʨʘʪʢʘ ʙʠʟʥʝʩ ʠʩʪʦʨʠʷ 

ʠʣʠ ʣʠʧʩʘ ʥʘ ʪʘʢʘʚʘ; ʠʟʛʨʘʞʜʘʥʝ ʠʣʠ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʙʲʜʘʪ 

ʠʟʧʦʣʟʚʘʥʠ ʢʘʪʦ ʦʙʝʟʧʝʯʝʥʠʝ ʥʘ ʧʦ-ʢʲʩʝʥ ʝʪʘʧ; ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʧʨʦʝʢʪʠ, ʢʦʠʪʦ ʩʘ ʩ ʠʥʦʚʘʪʠʚʥʘ ʠ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʥʘʩʦʯʝʥʦʩʪ, ʥʦ 

ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩ ʧʦ-ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʨʠʩʢʘ ʠ ʩʘ ʧʦ-ʥʝʘʪʨʘʢʪʠʚʥʠ ʟʘ ʙʘʥʢʠʪʝ, ʢʦʠʪʦ 

ʠʟʠʩʢʚʘʪ ʧʦ-ʚʠʩʦʢʘ ʩʪʝʧʝʥ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝ; ʠʟʠʩʢʚʘʥʝ ʥʘ ʧʦ-ʚʠʩʦʢʦ ʦʙʝʟʧʝʯʝʥʠʝ ʧʨʠ 

ʦʙʦʨʦʪʥʦ ʠ ʝʢʩʧʦʨʪʥʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʦʙʝʤʘ ʥʘ 

ʦʪʧʫʩʥʘʪʠ ʦʚʲʨʜʨʘʬʪʠ ʥʘ 

ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ 

ʣʠʮʘ ʟʘ ʧʝʨʠʦʜʘ 2009-2013 

ʛ., ʢʘʪʦ ʩʝ ʥʘʙʣʶʜʘʚʘ 

ʧʨʦʤʝʥʣʠʚʘ ʪʝʥʜʝʥʮʠʷ ʚ 

ʥʠʚʦʪʦ ʥʘ ʦʪʧʫʩʢʘʥʠʪʝ 

ʦʚʲʨʜʨʘʬʪʠ ʧʨʝʟ ʧʝʨʠʦʜʘ, 

ʢʘʪʦ ʩʣʝʜ 2010 ʛ. ʩʝ 

ʥʘʙʣʶʜʘʚʘ ʧʦʩʪʝʧʝʥʥʦ 

ʫʚʝʣʠʯʘʚʘʥʝ ʜʦ 2012 ʛ., 

ʧʦʩʣʝʜʚʘʥ ʦʪ ʩʧʘʜ ʧʨʝʟ 2013 

ʛ.  ɺʲʧʨʝʢʠ ʪʦʚʘ ʥʝ ʩʝ 

ʥʘʙʣʶʜʘʚʘ ʨʷʟʢʘ ʧʨʦʤʷʥʘ ʚ 

ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʦʪʧʫʩʢʘʥʠʪʝ 

ʦʚʲʨʜʨʘʬʪʠ. 

 

ɻʨʘʬʠʢʘ 4: ʆʪʧʫʩʥʘʪʠ ʦʚʲʨʜʨʘʬʪʠ ʥʘ 

ʥʝʬʠʥʘʥʩʦʚʠ  

ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʟʘ ʧʝʨʠʦʜʘ 2009-2013 ʛ. 

ʀʟʪʦʯʥʠʢ: ɹʅɹ 

 

6.2.2. ʇʨʝʜʣʘʛʘʥʝ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ɼʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ, ʧʨʝʜʩʪʘʚʝʥʦ ʦʪ ʨʠʩʢʦʚʦ, ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ 

ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʜʲʨʞʘʚʠʪʝ ʦʪ ɿʘʧʘʜʥʘ ɽʚʨʦʧʘ ʝ ʟʥʘʯʠʪʝʣʥʦ 

ʧʦ-ʩʣʘʙʦ ʨʘʟʚʠʪʦ, ʢʘʪʦ ʨʘʟʜʚʠʞʚʘʥʝ ʥʘ ʧʘʟʘʨʘ ʥʘ ʜʷʣʦʚ ʢʘʧʠʪʘʣ ʩʝ ʥʘʙʣʶʜʘʚʘ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʛʦʜʠʥʠ. ʆʙʱʠʷʪ ʨʘʟʤʝʨ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ, ʢʦʠʪʦ ʩʘ ʧʨʘʚʝʥʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʜʷʣʦʚ ʢʘʧʠʪʘʣ (ʨʠʩʢʦʚ, ʜʷʣʦʚ ʠ ʦʪ ʙʠʟʥʝʩ ʘʥʛʝʣʠ) ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 6 

ʛʦʜʠʥʠ ʝ ʧʨʝʜʩʪʘʚʝʥ ʥʘ ɻʨʘʬʠʢʘ 52. ɿʘʙʝʣʷʟʚʘ ʩʝ ʥʝʩʪʘʙʠʣʥʘ ʪʝʥʜʝʥʮʠʷ ʚ ʨʘʟʤʝʨʘ ʥʘ 

ʠʥʚʝʩʪʠʮʠʠʪʝ, ʢʘʪʦ ʧʨʝʟ 2009 ʛ. ʪʝ ʙʝʣʝʞʘʪ ʩʚʦʷ ʧʠʢ ʚʲʚ ʬʠʥʘʥʩʦʚʦ ʠʟʨʘʞʝʥʠʝ, ʘ ʧʨʝʟ 

2008 ʛ. ï ʧʦ ʦʪʥʦʰʝʥʠʝ ʙʨʦʷ ʥʘ ʬʠʨʤʠʪʝ, ʚ ʢʦʠʪʦ ʝ ʠʥʚʝʩʪʠʨʘʥʦ. ʉʣʝʜ 2008 ʠ 2009 ʛ. ʩʝ 

ʦʪʯʠʪʘ ʩʧʘʜ ʚ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʙʨʦʷ ʥʘ ʩʜʝʣʢʠʪʝ. ʅʘ ʙʘʟʘ ʧʦʣʫʯʝʥʠʪʝ ʘʥʢʝʪʠ ʦʪ 

ʄʉʇ ʤʦʞʝ ʜʘ ʩʝ ʠʟʚʝʜʝ ʠʟʚʦʜʘ, ʯʝ ʥʘʜ 80% ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ ʥʝ ʩʘ ʩʝ ʚʲʟʧʦʣʟʚʘʣʠ ʦʪ 

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʧʨʝʦʙʣʘʜʘʚʘʱʘʪʘ ʯʘʩʪ ʦʪ ʪʷʭ ʧʦʩʦʯʚʘʪ, ʯʝ ʥʷʤʘ ʢʦʥʢʨʝʪʥʘ 

ʧʨʠʯʠʥʘ, ʧʦʨʘʜʠ ʢʦʷʪʦ ʜʘ ʥʝ ʩʘ ʩʝ ʚʲʟʧʦʣʟʚʘʣʠ ʦʪ ʪʘʢʲʚ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ ʙʝʟ ʜʘ 

ʧʦʩʦʯʚʘʪ, ʯʝ ʠʤʘ ʣʠʧʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʘʧʠʪʘʣ ʚ ʪʝʭʥʠʷ ʩʝʢʪʦʨ, ʥʠʪʦ ʯʝ 

ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʩʘ ʠʩʢʘʣʠ ʪʚʲʨʜʝ ʤʥʦʛʦ ʢʘʧʠʪʘʣ/ʦʪʩʪʲʧʢʠ/ʢʦʥʪʨʦʣ ʚ ʟʘʤʷʥʘ ʥʘ ʜʷʣʦʚʦʪʦ 
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ʬʠʥʘʥʩʠʨʘʥʝ ʠʣʠ ʯʝ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʩʤʷʪʘʪ, ʯʝ ʙʠʟʥʝʩʲʪ ʠʤʘ ʪʚʲʨʜʝ ʤʥʦʛʦ ʜʲʣʛʦʚʝ ʠ 

ʟʘʪʦʚʘ ʩʘ ʧʨʝʜʧʦʯʝʣʠ ʜʘ ʥʝ ʠʥʚʝʩʪʠʨʘʪ. ʊʝʟʠ ʨʝʟʫʣʪʘʪʠ ʢʦʨʝʩʧʦʥʜʠʨʘʪ ʩ ʨʝʟʫʣʪʘʪʠʪʝ, 

ʢʦʠʪʦ ʩʘ ʧʦʣʫʯʝʥʠ ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʧʨʦʫʯʚʘʥʝʪʦ ʟʘ ʜʦʩʪʲʧʘ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʄʉʇ ʚ 

ɹʲʣʛʘʨʠʷ, ʩʧʦʨʝʜ ʢʦʝʪʦ 81.5% ʦʪ ʘʥʢʝʪʠʨʘʥʠʪʝ ʧʦʩʦʯʚʘʪ, ʯʝ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʥʠʢʦʛʘ ʥʝ ʝ ʙʠʣʦ ʨʝʣʝʚʘʥʪʥʦ ʩʨʝʜʩʪʚʦ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʪʝʭʥʠʷ ʙʠʟʥʝʩ.  

ɻʨʘʬʠʢʘ 5: ɼʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʚ 

ʤʣʥ. ʝʚʨʦ) ʟʘ ʧʝʨʠʦʜʘ 2007-2012 ʛ. 

 
ʀʟʪʦʯʥʠʢ: EVCA 

 

ɻʨʘʬʠʢʘ 6: ɹʨʦʡ ʢʦʤʧʘʥʠʠ, ʚ ʢʦʠʪʦ ʝ 

ʦʩʲʱʝʩʪʚʝʥʦ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ 

ʧʝʨʠʦʜʘ 2007-2012 ʛ. 

 
ʀʟʪʦʯʥʠʢ: EVCA 

 

ʉʧʦʨʝʜ ɽʚʨʦʧʝʡʩʢʘʪʘ ʘʩʦʮʠʘʮʠʷ ʟʘ ʜʷʣʦʚ ʠ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ, ʦʩʥʦʚʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ 

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 7 ʛʦʜʠʥʠ ʩʧʘʜʘʪ ʚ ʛʨʘʬʘʪʘ 

ʥʝʢʣʘʩʠʬʠʮʠʨʘʥʠ (ʟʘ 2008 ʛ.), ʧʨʘʚʠʪʝʣʩʪʚʝʥʠ ʘʛʝʥʮʠʠ (ʟʘ 2007 ʛ.), ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ, 

ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʠʥʚʝʩʪʠʪʦʨʠ (ʟʘ 2013 ʛ.), ʘ ʝʪʘʧʠʪʝ ʦʪ ʨʘʟʚʠʪʠʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ, ʚ ʢʦʠʪʦ ʝ ʦʩʲʱʝʩʪʚʝʥʦ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʘ ʟʘ ʠʟʢʫʧʫʚʘʥʝ, ʩʪʘʨʪ-ʲʧ, 

ʟʨʷʣʦʩʪ ʠ ʨʘʩʪʝʞ. ɺʲʚ ʬʘʟʠʪʝ ʩʠʡʜ, ʦʟʜʨʘʚʷʚʘʥʝ/ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʠ ʟʘʤʝʩʪʚʘʱ ʢʘʧʠʪʘʣ 

ʚ ʧʦʩʣʝʜʥʠʪʝ 7 ʛʦʜʠʥʠ ʥʝ ʩʘ ʨʝʛʠʩʪʨʠʨʘʥʠ ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ.  

ʇʦ-ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʬʦʥʜʦʚʝʪʝ, ʢʦʠʪʦ ʩʘ ʠʥʚʝʩʪʠʨʘʣʠ ʜʷʣʦʚ ʠ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʚ 

ʙʲʣʛʘʨʩʢʠ ʢʦʤʧʘʥʠʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 3-4 ʛʦʜʠʥʠ ʩʘ ʩʧʦʥʩʦʨʠʨʘʥʠ ʦʪ ɽʉ, ɽʀʌ ʠ ɽɹɺʈ, 

ʦʧʝʨʠʨʘʪ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʨʦʛʨʘʤʘʪʘ JEREMIE ï Eleven ʠ LAUNCHub (ʢʦʠʪʦ ʩʝ 

ʩʲʩʨʝʜʦʪʦʯʘʚʘʪ ʚ ʠʥʚʝʩʪʠʨʘʥʝ ʚ ʩʪʘʨʪ-ʲʧ ʢʘʧʠʪʘʣ), NEVEQ II, ʢʦʠʪʦ ʠʥʚʝʩʪʠʨʘʪ ʚ 

ʩʪʘʨʪ-ʲʧʠ ʠ ʢʦʤʧʘʥʠʠ ʚ ʧʦ-ʥʘʧʨʝʜʥʘʣ ʝʪʘʧ ʦʪ ʨʘʟʚʠʪʠʝʪʦ ʠʤ, ʌʦʥʜʦʚʝʪʝ ʟʘ 

ʩʲʬʠʥʘʥʩʠʨʘʥʝ Black Peak Capital ʠ Empower Capital, ʢʦʠʪʦ ʬʠʥʘʥʩʠʨʘʪ ʢʦʤʧʘʥʠʠ ʚ 

ʟʨʷʣ ʧʝʨʠʦʜ ʦʪ ʪʷʭʥʦʪʦ ʨʘʟʚʠʪʠʝ. ʄʝʮʘʥʠʥ ʬʦʥʜʲʪ, ʢʦʡʪʦ ʩʝ ʦʯʘʢʚʘʰʝ ʜʘ ʙʲʜʝ 

ʨʘʪʠʬʠʮʠʨʘʥ ʠ ʜʘ ʟʘʧʦʯʥʝ ʨʘʙʦʪʘ ʧʨʝʟ 2014 ʛ. ʥʝ ʫʩʧʷ ʜʘ ʧʦʣʫʯʠ ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʚʩʠʯʢʠ 

ʧʘʨʣʘʤʝʥʪʘʨʥʠ ʢʦʤʠʩʠʠ ʠ ʩʲʦʪʚʝʪʥʦ ʥʷʤʘ ʜʘ ʩʪʘʨʪʠʨʘ ʜʝʡʥʦʩʪʪʘ ʩʠ. ɽʩʪʝʩʪʚʦʪʦ ʥʘ 

ʤʝʮʘʥʠʥ ʠʥʚʝʩʪʠʮʠʠʪʝ ʧʨʝʜʧʦʣʘʛʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʩʘ ʚ ʧʦ-ʥʘʧʨʝʜʥʘʣʘ ʬʘʟʘ ʥʘ ʨʘʟʚʠʪʠʝ, 

ʢʘʪʦ ʠʥʩʪʨʫʤʝʥʪʲʪ ʧʨʝʜʩʪʘʚʣʷʚʘ ʢʚʘʟʠ-ʜʷʣʦʚ ʪʠʧ ʬʠʥʘʥʩʠʨʘʥʝ ʢʘʪʦ ʩʲʯʝʪʘʚʘ ʢʘʢʪʦ 

ʜʲʣʛʦʚʦ, ʪʘʢʘ ʠ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʢʦʤʧʘʥʠʠʪʝ. 

 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʦʪ ʩʪʨʘʥʘ ʥʘ ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʚ ɹʲʣʛʘʨʠʷ ʝ ʥʝʦʙʭʦʜʠʤʦ 

ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʚ ʩʪʨʘʥʘʪʘ ʜʝʡʩʪʚʘ ʤʨʝʞʘ ʥʘ ʙʠʟʥʝʩ ʘʥʛʝʣʠʪʝ. ʅʷʤʘ ʜʘʥʥʠ ʟʘ ʙʨʦʷ ʥʘ 

ʩʜʝʣʢʠʪʝ, ʢʦʠʪʦ ʩʘ ʦʩʲʱʝʩʪʚʝʥʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʩ ʜʷʣʦʚ ʢʘʧʠʪʘʣ ʦʪ ʙʠʟʥʝʩ 

ʘʥʛʝʣʠ, ʢʘʢʪʦ ʠ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʩʠʯʢʠ ʙʠʟʥʝʩ ʘʥʛʝʣʠ, ʢʦʠʪʦ ʜʝʡʩʪʚʘʪ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ 

ɹʲʣʛʘʨʠʷ. ɽʜʠʥ ʦʪ ʥʘʯʠʥʠʪʝ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʧʨʝʤʠʥʘʚʘ ʧʨʝʟ 
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ʤʨʝʞʘʪʘ ʥʘ ʙʠʟʥʝʩ ʘʥʛʝʣʠʪʝ, ʦʪ ʢʲʜʝʪʦ ʩʝ ʩʚʲʨʟʚʘʪ ʢʘʥʜʠʜʘʪʩʪʚʘʱʠʪʝ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʢʦʤʧʘʥʠʠ ʩ ʙʠʟʥʝʩ ʘʥʛʝʣʠ, ʯʣʝʥʦʚʝ ʥʘ ʤʨʝʞʘʪʘ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ (ʠ ʜʷʣʦʚ ʠ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ) ʠʥʚʝʩʪʠʨʘʪ ʚ ʦʧʨʝʜʝʣʝʥʠ 

ʩʝʢʪʦʨʠ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʠʥʪʝʨʝʩʘ ʠʤ, ʢʘʪʦ ʟʘ ɹʲʣʛʘʨʠʷ ʦʩʥʦʚʥʠʪʝ ʩʝʢʪʦʨʠ, ʚ ʢʦʠʪʦ ʩʘ 

ʦʪʯʝʪʝʥʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʦʩʣʝʜʥʠʪʝ 7 ʛʦʜʠʥʠ ʩʘ ʢʦʤʫʥʠʢʘʮʠʠʪʝ, ʢʦʤʧʶʪʲʨʥʠ 

ʩʠʩʪʝʤʠ ʠ ʝʣʝʢʪʨʦʥʠʢʘ, ʧʦʪʨʝʙʠʪʝʣʩʢʠ ʩʪʦʢʠ ʠ ʪʲʨʛʦʚʠʷ ʠ ʙʠʟʥʝʩ ʠ 

ʠʥʜʫʩʪʨʠʘʣʥʠ ʧʨʦʜʫʢʪʠ, ʢʘʪʦ ʜʘʥʥʠʪʝ, ʢʦʠʪʦ ʩʘ ʠʟʣʦʞʝʥʠ ʚ ʛʨʘʬʠʢʠ 54-58 ʦʪʨʘʟʷʚʘʪ 

ʥʘʧʨʘʚʝʥʦʪʦ ʧʨʦʫʯʚʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ EVCA. 

6.2.3. ʌʘʢʪʦʨʠʥʛ ʠ ʣʠʟʠʥʛ 

ɿʘ 2013 ʛ. ʦʙʱʠʷʪ ʨʝʩʫʨʩ ʦʪʜʝʣʝʥ ʟʘ ʬʘʢʪʦʨʠʥʛ ʚ ɹʲʣʛʘʨʠʷ ʩʝ ʨʘʚʥʷʚʘ ʥʘ 1.7 ʤʣʨʜ. ʝʚʨʦ. 

ʌʘʢʪʦʨʠʥʛʲʪ ʧʨʝʜʩʪʘʚʣʷʚʘ ʩʨʘʚʥʠʪʝʣʥʦ ʩʢʲʧ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʥʦ ʧʨʝʜʣʘʛʘ 

ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʠʟʧʣʘʱʘʥʝ (ʦʪ ʩʪʨʘʥʘ ʥʘ ʬʘʢʪʦʨʠʥʛʦʚʘʪʘ ʠʥʩʪʠʪʫʮʠʷ) ʥʘ ʩʫʤʘʪʘ, ʢʦʷʪʦ 

ʩʝ ʜʲʣʞʠ ʧʦ ʬʘʢʪʫʨʘ ʧʨʠ ʦʪʩʨʦʯʝʥʦ ʧʣʘʱʘʥʝ ʤʝʞʜʫ ʜʚʝ ʢʦʤʧʘʥʠʠ. ʅʘ ʙʲʣʛʘʨʩʢʠʷ ʧʘʟʘʨ 

ʩʝ ʥʘʙʣʶʜʘʚʘ ʤʥʦʛʦ ʚʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʢʘʢʪʦ ʦʪ 

ʯʫʞʜʝʩʪʨʘʥʥʠ ʢʦʤʧʘʥʠʠ, ʪʘʢʘ ʠ ʦʪ ʙʲʣʛʘʨʩʢʠ. ʅʘʯʠʥʲʪ, ʧʦ ʢʦʡʪʦ ʬʫʥʢʮʠʦʥʠʨʘ 

ʬʘʢʪʦʨʠʥʛ ʫʩʣʫʛʘʪʘ ʝ ʧʦʩʨʝʜʩʪʚʦʤ ʘʚʘʥʩʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʨʘʟʤʝʨ ʦʪ 70 ʜʦ 95% ʦʪ 

ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʬʘʢʪʫʨʘʪʘ. ʆʩʪʘʥʘʣʠʪʝ ʧʘʨʠ ʩʝ ʠʟʧʣʘʱʘʪ ʥʘ ʜʦʩʪʘʚʯʠʢʘ ʩʣʝʜ ʩʲʙʠʨʘʥʝʪʦ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʜʣʲʞʥʠʢʘ. ɿʘʜʲʣʞʝʥʠʝ ʥʘ ʬʘʢʪʦʨʘ ʝ ʜʘ ʩʲʙʠʨʘ ʧʨʝʭʚʲʨʣʝʥʠʪʝ 

ʚʟʝʤʘʥʠʷ ʠ ʜʘ ʢʦʤʫʥʠʢʠʨʘ ʩ ʜʣʲʞʥʠʮʠʪʝ ʧʨʠ ʨʝʰʘʚʘʥʝ ʥʘ ʪʲʨʛʦʚʩʢʠ ʩʧʦʨʦʚʝ. 

ʌʘʢʪʦʨʠʥʛʲʪ ʚ ɹʲʣʛʘʨʠʷ ʩʝ ʦʯʘʢʚʘ ʜʘ ʧʨʦʜʲʣʞʠ ʜʘ ʨʘʩʪʝ. ʆʯʘʢʚʘ ʩʝ ʚʩʝ ʧʦʚʝʯʝ 

ʢʦʤʧʘʥʠʠ ʜʘ ʪʲʨʩʷʪ ʬʘʢʪʦʨʠʥʛ ʧʨʦʜʫʢʪʠ, ʟʘʱʦʪʦ ʪʦʚʘ ʝ ʥʘʯʠʥ ʟʘ ʥʘʙʘʚʷʥʝ ʥʘ ʙʲʨʟʦ 

ʦʙʦʨʦʪʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʲʩ ʩʨʘʚʥʠʪʝʣʥʦ ʣʝʩʥʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʠʟʧʲʣʥʝʥʠʝ. ʎʝʣʪʘ, ʢʦʷʪʦ ʩʠ 

ʧʦʩʪʘʚʷʪ ʢʦʤʧʘʥʠʠʪʝ ʚ ʪʘʟʠ ʩʬʝʨʘ ʝ ʬʘʢʪʦʨʠʥʛ ʫʩʣʫʛʠʪʝ ʜʘ ʙʲʜʘʪ ʧʨʝʜʣʘʛʘʥʠ ʥʝ ʩʘʤʦ ʥʘ 

ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʘ ʥʘʡ-ʯʝʩʪʠʷ ʧʦʪʨʝʙʠʪʝʣ ʥʘ ʬʘʢʪʦʨʠʥʛʘ ʧʦʨʘʜʠ ʛʦʣʝʤʠʷ 

ʦʙʝʤ ʠʟʥʦʩ ʠ ʚʝʯʝ ʫʪʚʲʨʜʝʥʦʪʦ ʠʤ ʥʘʚʣʠʟʘʥʝ ʥʘ ʯʫʞʜʠ ʧʘʟʘʨʠ, ʥʦ ʠ ʥʘ ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʙʝʣʝʞʘʪ ʨʲʩʪ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ.  

 

ɸʥʘʣʠʟʲʪ ʥʘ ʣʠʟʠʥʛʦʚʠ ʧʨʦʜʫʢʪʠ ʥʘ ʙʲʣʛʘʨʩʢʠʷ ʧʘʟʘʨ ʧʦʜʯʝʨʪʘʚʘ ʦʛʨʘʥʠʯʝʥʠʷ ʢʘʢʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ, ʪʘʢʘ ʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʪʲʨʩʝʥʝʪʦ. ʆʪ ʩʪʨʘʥʘ ʥʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ, ʣʠʟʠʥʛʦʚʠʪʝ ʢʦʤʧʘʥʠʠ ʩʘ ʧʦʪʲʨʧʝʚʰʠ ʦʪ ʟʘʥʠʞʝʥʠʷ ʨʘʩʪʝʞ ʥʘ 

ʠʢʦʥʦʤʠʢʘʪʘ, ʢʦʡʪʦ ʩʝ ʠʟʨʘʟʷʚʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʧʦ-ʤʘʣʢʦ ʠʥʚʝʩʪʠʮʠʠ ʨʝʘʣʠʟʠʨʘʥʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʣʠʟʠʥʛ. ʆʪ ʩʪʨʘʥʘ ʥʘ ʪʲʨʩʝʥʝʪʦ, ʄʉʇ ʪʲʨʩʷʪ ʣʠʟʠʥʛʦʚʠ ʧʨʦʜʫʢʪʠ, ʥʦ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʘ ʚʥʦʩʢʘ ʯʝʩʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʧʨʝʯʢʘ ʟʘ ʄʉʇ, ʢʦʠʪʦ 

ʦʙʨʲʱʘʪ ʚʥʠʤʘʥʠʝʪʦ ʩʠ ʢʲʤ ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʥʘ ʧʘʟʘʨʘ.  

ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʨʘʟʛʣʝʞʜʘʡʢʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʣʠʟʠʥʛʦʚʠʪʝ ʚʟʝʤʘʥʠʷ ʧʦ ʚʠʜʦʚʝ 

ʬʠʥʘʥʩʠʨʘʥʠ ʘʢʪʠʚʠ, ʧʨʘʚʠ ʚʧʝʯʘʪʣʝʥʠʝ, ʯʝ ʠ ʧʨʝʟ 2012 ʠ 2013 ʛ. ʩʜʝʣʢʠʪʝ ʩʘ ʙʠʣʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʪʦʚʘʨʥʠ ʠ ʣʝʢʦʪʦʚʘʨʥʠ ʘʚʪʦʤʦʙʠʣʠ, ʣʝʢʠ ʘʚʪʦʤʦʙʠʣʠ, ʤʘʰʠʥʠ ʠ 

ʩʲʦʨʲʞʝʥʠʷ, ʥʝʜʚʠʞʠʤʦ ʠʤʫʱʝʩʪʚʦ. ʆʪʥʦʩʠʪʝʣʥʦ ʧʦ ï ʤʘʣʲʢ ʝ ʜʝʣʲʪ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠʪʝ 

ʣʠʟʠʥʛʦʚʠ ʩʜʝʣʢʠ (ʥʘʜ ʧʝʪ ʛʦʜʠʥʠ). ʂʨʘʪʢʦʩʨʦʯʥʠʷʪ ʬʠʥʘʥʩʦʚ ʣʠʟʠʥʛ (ʜʦ ʝʜʥʘ ʛʦʜʠʥʘ) 

ʝ ʩ ʥʝʩʲʱʝʩʪʚʝʥ ʜʷʣ ʚ ʦʙʱʠʷ ʧʘʟʘʨ. 

ʈʘʟʛʣʝʞʜʘʡʢʠ ʥʦʚʠʪʝ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʧʨʝʟ ʜʚʝʪʝ ʛʦʜʠʥʠ 2012 ʠ 2013 ʛ., ʧʨʘʚʠ 

ʚʧʝʯʘʪʣʝʥʠʝ ʟʘʧʘʟʚʘʥʝʪʦ ʥʘ ʧʨʝʚʝʩʘ ʥʘ ʩʜʝʣʢʠʪʝ ʩ ʬʠʥʘʥʩʦʚ ʣʠʟʠʥʛ ʩʧʨʷʤʦ 

ʦʧʝʨʘʪʠʚʥʠʷ ʣʠʟʠʥʛ. 
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7. ʄɽʊʆɼʀʂɸ ɿɸ ʀɿʏʀʉʃʗɺɸʅɽ ʅɸ ʇʈɽɼʃɸɻɸʅɽʊʆ ʅɸ 

ʌʀʅɸʅʉʀʈɸʅɽ ɺ ɹʒʃɻɸʈʀʗ 

ɸʥʘʣʠʟʲʪ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʟʘ ʄʉʇ ʫ ʥʘʩ ʚ ʧʨʦʛʨʘʤʥʠʷ ʧʝʨʠʦʜ 

2014 ï 2020 ʛ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʤʝʪʦʜʦʣʦʛʠʷ, ʦʙʦʙʱʘʚʘʱʘ ʨʘʟʣʠʯʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ 

ʠʥʬʦʨʤʘʮʠʷ, ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʧʘʟʘʨʘ ʠ ʧʨʦʛʥʦʟʠʨʘʥʝ ʟʘ ʙʲʜʝʱʠ ʧʝʨʠʦʜʠ. ʇʦʜʭʦʜʲʪ ʟʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʥʷʢʦʣʢʦ ʦʩʥʦʚʥʠ ʦʪʧʨʘʚʥʠ ʪʦʯʢʠ: 

 

1. ʆʙʱʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʝʜʣʘʛʘʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ï ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ, ʘʥʘʣʠʟʠʨʘʥʠ ʠ ʚʟʝʪʠ ʧʨʝʜʚʠʜ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʩʠʯʢʠ 

ʪʠʧʦʚʝ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ, ʚʢʣ. ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʩʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ 

ʟʘʝʤʠ, ʣʠʟʠʥʛ, ʬʘʢʪʦʨʠʥʛ, ʙʘʥʢʦʚʠ ʛʘʨʘʥʮʠʠ, ʤʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝ, ʨʠʩʢʦʚ 

ʢʘʧʠʪʘʣ ʠ ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʛʦʜʠʥʠʪʝ ʦʪ 2007 ʜʦ 2014ʛ; 

 

2. ʀʜʝʥʪʠʬʠʮʠʨʘʥʘ ʝ ʩʫʤʘʪʘ ʥʘ ʚʩʝʢʠ ʦʪ ʛʦʨʝʦʧʠʩʘʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ï 

ʘʥʘʣʠʟʠʨʘʥʠ ʩʘ ʪʠʧʦʚʝʪʝ ʧʨʦʜʫʢʪʠ, ʩʪʝʧʝʥʪʘ ʥʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʚʩʝʢʠ ʦʪ ʧʨʦʜʫʢʪʠʪʝ, 

ʥʘʩʦʯʝʥʦʩʪʪʘ ʥʘ ʧʨʦʜʫʢʪʘ, ʢʘʢʪʦ ʠ ʩʫʤʘʪʘ ʥʘ ʚʩʝʢʠ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʧʨʦʜʫʢʪʠ; 

 

3. ʇʨʝʜʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʧʦ ʢʘʪʝʛʦʨʠʠ ʄʉʇ ï ʘʥʘʣʠʟʲʪ ʥʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʦʪʯʠʪʘ ʧʨʝʜʣʘʛʘʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʚʩʷʢʘ ʦʪ 

ʢʘʪʝʛʦʨʠʠʪʝ ʤʠʢʨʦ, ʤʘʣʢʦ ʠ ʩʨʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ. 

 

4. ʈʘʟʤʝʨʲʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʟʘ ʧʨʦʛʨʘʤʥʠʷ ʧʝʨʠʦʜ 2014 ï 2020 ʛ ʦʪʯʠʪʘʪ ʨʝʜʠʮʘ 

ʬʘʢʪʦʨʠ ʚʣʠʷʝʱʠ ʚʲʨʭʫ ʧʨʝʜʣʘʛʘʥʝʪʦ, ʚ ʪ.ʯ.: 

ɸ. ʊʝʥʜʝʥʮʠʠʪʝ ʟʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʟʘ ʧʝʨʠʦʜʘ ʦʪ 2007 ï ʜʦ 

2014 ʛ; 

ɹ. ʉʨʝʜʥʠʪʝ ʧʨʦʛʥʦʟʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʨʝʘʣʥʠʷ ʨʘʩʪʝʞ ʥʘ ɹɺʇ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ, 

ʩʨʝʜʥʦʩʨʦʯʝʥ ʠ ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ, ʧʨʝʜʦʩʪʘʚʝʥʠ ʦʪ ɽʚʨʦʩʪʘʪ ʢʲʤ ʤ. ʜʝʢʝʤʚʨʠ 

2013 ʛ; 

ɺ. ʇʨʦʛʥʦʟʘ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʘʟʘʨʠʪʝ ʥʘ ʧʦʣʟʚʘʪʝʣʠʪʝ ʄʉʇ ʥʘ ʟʘʝʤʝʥ ʨʝʩʫʨʩ. 

 

ɸʥʘʣʠʟʲʪ ʥʘ ʪʝʥʜʝʥʮʠʠʪʝ ʚ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʦʪ ʠʩʪʦʨʠʯʝʩʢʘ 

ʛʣʝʜʥʘ ʪʦʯʢʘ ʝ ʦʪ ʢʣʶʯʦʚʦ ʟʥʘʯʝʥʠʝ ʧʨʠ ʩʲʩʪʘʚʷʥʝ ʥʘ ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 

ʧʨʝʜʣʘʛʘʥʝʪʦ, ʧʦʨʘʜʠ ʬʘʢʪʘ, ʯʝ ʧʨʠ ʣʠʧʩʘ ʥʘ ʟʥʘʯʠʤʠ ʠʟʤʝʥʝʥʠʷ ʥʘ ʧʘʟʘʨʠʪʝ, 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʠʪʫʘʮʠʷ ʠ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʄʉʇ ʫ ʥʘʩ, ʧʨʦʛʥʦʟʘʪʘ ʟʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ, ʪʨʷʙʚʘ ʜʘ ʩʝ ʦʩʥʦʚʘʚʘ ʠ ʥʘ ʪʝʥʜʝʥʮʠʠ ʩʪʘʨʪʠʨʘʣʠ ʧʨʝʜʠ 

ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʀʢʦʥʦʤʠʯʝʩʢʠʷʪ ʨʘʩʪʝʞ ʩʲʱʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʩʯʠʪʘ ʟʘ 

ʚʘʞʝʥ ʧʦʢʘʟʘʪʝʣ, ʚʣʠʷʝʱ ʚʲʨʭʫ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʄʉʇ ʫ ʥʘʩ ʠ ʩʲʦʪʚʝʪʥʦ ʜʘ ʩʝ ʚʟʝʤʝ 

ʧʨʝʜʚʠʜ ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ. 
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ɺ ʟʘʢʣʶʯʝʥʠʝ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʪʝ ʩʪʨʘʥʠ, ʫʯʘʩʪʚʘʣʠ ʚ ʦʩʠʛʫʨʷʚʘʥʝʪʦ ʥʘ ʥʝʦʙʭʦʜʠʤʘʪʘ 

ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʠʤʘʪ ʩʫʙʝʢʪʠʚʥʦ ʠ ʥʝʝʜʥʦʨʦʜʥʦ ʨʘʟʙʠʨʘʥʝ 

ʟʘ ʧʘʟʘʨʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʘʥʘʣʠʟʘ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʝ ʙʘʟʠʨʘ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʠ ʥʘ ʜʘʥʥʠ 

ʟʘ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʧʨʠ ʦʪʨʘʟʷʚʘʥʝ ʥʘ 

ʪʷʭʥʘʪʘ ʧʨʦʛʥʦʟʘ ʟʘ ʙʲʜʝʱʠʷ ʧʝʨʠʦʜ. ʉʧʦʨʝʜ ʜʘʥʥʠ ʥʘ ʙʘʥʢʠʪʝ, ʟʘʝʤʠʪʝ ʟʘ ʄʉʇ 

ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʤʝʞʜʫ 40% ʠ 60% ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʪʝʢʫʱʠʪʝ ʠ ʥʦʚʠʪʝ ʟʘʝʤʠ. ʉʲʱʠʪʝ 

ʧʦʩʦʯʚʘʪ ʠ ʩʣʝʜʥʠʪʝ ʟʥʘʯʠʤʠ ʪʝʥʜʝʥʮʠʠ: 

ɸ. ʆʪ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ʄʉʇ, 30% ʩʘ 

ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʤʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ, 30% ʥʘ ʤʘʣʢʠ ʠ 40% ʥʘ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ; 

ɹ. ʆʪ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ 

ʄʉʇ, 30% ʩʘ ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʤʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ, 35% ʥʘ ʤʘʣʢʠ ʠ 35% ʥʘ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ; 

ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ, ʧʦ ʩʲʱʠʪʝ ʜʘʥʥʠ, ʧʦʚʝʯʝ ʦʪ ʧʦʣʦʚʠʥʘʪʘ ʦʪ ʧʨʝʜʣʘʛʘʥʠʪʝ 

ʢʨʘʪʢʦʩʨʦʯʥʠ, ʩʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ ʩʘ ʦʪʧʫʩʥʘʪʠ ʥʘ ʛʦʣʝʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʲʩʪʘʚʣʷʚʘʪ ʧʦ ï ʤʘʣʢʦ ʦʪ 1% ʦʪ ʚʩʠʯʢʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʫ ʥʘʩ. ʉʲʦʪʚʝʪʥʦ ʩʨʝʜʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʲʱʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ 

ʤʘʣʢʘ ʯʘʩʪ ʦʪ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʪʨʘʥʘʪʘ, ʩʝ ʚʲʟʧʦʣʟʚʘʪ ʦʪ ʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ 

ʮʷʣʦʪʦ ʧʨʝʜʣʘʛʘʥʝ. 

ʇʨʠ ʦʪʯʠʪʘʥʝ ʢʦʣʠʯʝʩʪʚʝʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʣʘʛʘʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʜʘʥʥʠ 

ʦʪ ʦʬʠʮʠʘʣʥʘʪʘ ʩʪʘʪʠʩʪʠʢʘ ʥʘ ɹʅɹ, ʢʘʪʦ ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʦʪʧʫʩʥʘʪʠʪʝ ʥʦʚʠ ʟʘʝʤʠ ʥʘ 

ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ ʟʘ ʚʩʷʢʘ ʛʦʜʠʥʘ ʦʪ ʧʝʨʠʦʜʘ 2007 ï 2012 ʛ., ʢʘʪʦ ʟʘ ʧʝʨʠʦʜʘ 

2013-2014 ʛ. ʜʘʥʥʠʪʝ ʩʘ ʧʨʝʜʚʘʨʠʪʝʣʥʠ. ʅʘ ʙʘʟʘ ʠʟʯʠʩʣʝʥʠʪʝ ʧʨʦʮʝʥʪʥʠ ʠʟʤʝʥʝʥʠʷ ʠ 

ʩʨʝʜʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ ʟʘ ʧʝʨʠʦʜʘ 2007-2014 ʛ. ʠ ʦʪʯʝʪʝʥʠʷʪ ʨʲʩʪ ʥʘ ɹɺʇ ʦʪ 1.3% ʝ 

ʧʨʝʩʤʝʪʥʘʪʦ ʦʯʘʢʚʘʥʦʪʦ ʧʨʦʮʝʥʪʥʦ ʠʟʤʝʥʝʥʠʝ ʟʘ ʧʝʨʠʦʜʘ 2015-2019 ʛ. ʇʨʦʛʥʦʟʥʦʪʦ 

ʧʨʝʜʣʘʛʘʥʝ ʟʘ ʧʝʨʠʦʜʘ 2015-2019 ʛ. ʩʝ ʧʨʝʩʤʷʪʘ ʥʘ ʙʘʟʘ ʧʨʦʮʝʥʪʥʦ ʠʟʤʝʥʝʥʠʝ ʟʘ ʧʝʨʠʦʜʘ 

2015-2019 ʛ. ʠ (ʧʨʦʛʥʦʟʠʨʘʥʠʷ) ʦʪʧʫʩʥʘʪ ʨʝʩʫʨʩ ʟʘ ʚʩʷʢʘ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ. 

ʊʘʙʣʠʮʘ 9: ʆʪʧʫʩʥʘʪʠ ʥʦʚʠ ʟʘʝʤʠ ʥʘ ʚʩʠʯʢʠ ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ

ʀʟʪʦʯʥʠʢ: ɹʅɹ 

ʅʷʤʘ ʥʘʣʠʯʥʠ ʜʘʥʥʠ ʟʘ ʥʠʚʦʪʦ ʥʘ ʜʲʣʛʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʪʧʫʩʥʘʪʦ ʠʟʢʣʶʯʠʪʝʣʥʦ ʥʘ 

ʄʉʇ. ʉʧʦʨʝʜ ʜʘʥʥʠ ʦʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ ʙʘʥʢʠ, ʟʘʝʤʠʪʝ ʥʘ ʄʉʇ 

ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʤʝʞʜʫ 40 ʠ 60% ʦʪ ʚʩʠʯʢʠ ʦʪʧʫʩʥʘʪʠ ʟʘʝʤʠ ï ʥʦʚʠ ʠ ʪʝʢʫʱʠ. ɽʪʦ ʟʘʱʦ 

ʊʠʧ ʟʘʝʤ (ʤʣʥ. ʝʚʨʦ)

ʩʨʝʜʝʥ % 

ʠʟʤʝʥʝʥʠʝ 

(2007-2014)

2007 2008 2009 2010 2011 2012 2013* 2014* 2015* 2016* 2017* 2018* 2019*

ʦʯʘʢʚʘʥ % 

ʠʟʤʝʥʝʥʠʝ 

(2015-2019)

ʂʨʘʪʢʦʩʨʦʯʝʥ (ʜʦ 1 ʛʦʜʠʥʘ) 1575 1349 794 914 1290 1107 1300 1233 1247 1261 1275 1289 1304

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ-0.17% -14% -41% 15% 41% -14% 17% -5% 1.13%

ʉʨʝʜʥʦʩʨʦʯʝʥ (ʦʪ 1 ʜʦ 5 ʛʦʜʠʥʠ)2723 2900 2578 2156 3149 3291 2319 3191 3404 3632 3874 4133 4409

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ5.38% 6% -11% -16% 46% 5% -30% 38% 6.68%

ɼʲʣʛʦʩʨʦʯʝʥ (ʥʘʜ 5 ʛʦʜʠʥʠ) 2736 2374 1791 1630 2839 3111 3512 3843 4219 4631 5084 5580 6126

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ8.47% -13% -25% -9% 74% 10% 13% 9% 9.77%

ɺʩʠʯʢʦ 5% 7035 6623 5163 4700 7278 7509 7130 8267 8870 9523 10233 11003 11839

*ʇʨʝʜʚʘʨʠʪʝʣʥʠ ʜʘʥʥʠ ʟʘ ʧʝʨʠʦʜʘ 2013 - 2014 ʛ.

ʆʪʧʫʩʥʘʪʠ ʥʦʚʠ ʟʘʝʤʠ ʥʘ ʚʩʠʯʢʠ ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ (ʧʦ ʜʥʘʥʠ ʦʪ ɹʅɹ)
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ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʤʠʥʠʤʘʣʝʥ ʨʘʟʤʝʨ ʥʘ ʦʪʧʫʩʥʘʪʠʪʝ ʟʘʝʤʠ ʧʦ ʢʘʪʝʛʦʨʠʷ ʧʨʦʜʫʢʪ ʝ 

ʥʘʧʨʘʚʝʥʦ ʜʦʧʫʩʢʘʥʝʪʦ, ʯʝ ʥʘ ʄʉʇ ʩʝ ʧʘʜʘʪ ʩʲʦʪʚʝʪʥʦ ʧʦ 40% ʦʪ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ, 

ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʠ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʟʘʝʤʠ, ʘ ʧʨʠ ʠʟʯʠʩʣʝʥʠʝʪʦ ʥʘ ʤʘʢʩʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʥʘ 

ʦʪʧʫʩʥʘʪʠʪʝ ʟʘʝʤʠ ʝ ʚʟʝʪʘ ʛʦʨʥʘʪʘ ʛʨʘʥʠʮʘ, ʘ ʠʤʝʥʥʦ 60% ʧʦ ʚʩʷʢʘ ʦʪ ʧʨʦʜʫʢʪʦʚʠʪʝ 

ʢʘʪʝʛʦʨʠʠ. ʆʩʚʝʥ ʪʦʚʘ, ʦʪʥʦʚʦ ʥʘ ʙʘʟʘ ʜʦʧʫʩʢʘʥʠʷʪʘ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ ʙʘʥʢʠ ʧʨʠ 

ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʦʪʧʫʩʢʘʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʚʩʝʢʠ ʧʨʦʜʫʢʪ ʥʘ ʦʪʜʝʣʥʠʪʝ ʢʘʪʝʛʦʨʠʠ 

ʄʉʇ ï ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ. ɼʦʧʫʩʢʘʥʠʷʪʘ ʩʘ ʩʣʝʜʥʠʪʝ: 

¶ ʆʪ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ ʢʨʘʪʢʩʨʦʯʥʠʪʝ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ʄʉʇ, 30% ʩʘ 
ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʤʠʢʦʨʧʨʝʜʧʨʠʷʪʠʷ, 30% - ʥʘ ʤʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 40% - ʥʘ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ; 

¶ ʆʪ ʦʙʱʠʷ ʨʘʟʤʝʨ ʥʘ ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ʄʉʇ, 
30% ʩʘ ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʤʠʢʦʨʧʨʝʜʧʨʠʷʪʠʷ, 35% - ʥʘ ʤʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 35% - 

ʥʘ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʊʘʙʣʠʮʘ 10:

 
 

ʊʘʙʣʠʮʘ 11: 

 

ʅʘ ʙʘʟʘ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʩʘ ʥʘʧʨʘʚʝʥʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʤʠʥʠʤʘʣʥʠʷ ʠ 

ʤʘʢʩʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʥʘ ʦʪʧʫʩʥʘʪʠʪʝ ʧʦ ʪʠʧ ʧʨʦʜʫʢʪ ʠ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʧʨʠʷʪʠʝ ʟʘʝʤʠ ʟʘ 

ʧʝʨʠʦʜʘ 2007 ï 2012 ʛ., ʢʘʪʦ ʟʘ ʛʦʜʠʥʠʪʝ ʦʪ 2013 ʜʦ 2019 ʛ. ʩʘ ʚʟʝʪʠ ʧʨʝʜʚʘʨʠʪʝʣʥʠʪʝ ʠ 

ʧʨʦʛʥʦʟʥʠʪʝ ʜʘʥʥʠ, ʠʟʯʠʩʣʝʥʠ ʚ ʪʘʙʣʠʮʘ 26 ʟʘ ʦʪʧʫʩʥʘʪʠʪʝ ʥʦʚʠ ʟʘʝʤʠ ʥʘ ʚʩʠʯʢʠ 

ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ. 

ʌʠʥʘʥʩʦʚ ʧʨʦʜʫʢʪ (ʤʣʥ. ʝʚʨʦ)

% ʦʪ 

ʦʙʱʠʪʝ 

ʦʪʧʫʩʥʘʪʠ 

ʢʨʝʜʠʪʠ

2007 2008 2009 2010 2011 2012 2013* 2014* 2015* 2016* 2017* 2018* 2019*

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ ʟʘ ʄʉʇ40% 630 540 317 366 516 443 520 493 499 504 510 516 522

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 189 162 95 110 155 133 156 148 150 151 153 155 157

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 30% 189 162 95 110 155 133 156 148 150 151 153 155 157

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 40% 252 216 127 146 206 177 208 197 200 202 204 206 209

ʉʨʝʜʥʦʩʨʦʯʥʠ 40% 1089 1160 1031 862 1260 1316 927 1276 1362 1453 1550 1653 1764

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 327 348 309 259 378 395 278 383 409 436 465 496 529

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 381 406 361 302 441 461 325 447 477 508 542 579 617

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 381 406 361 302 441 461 325 447 477 508 542 579 617

ɼʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ40% 1094 949 716 652 1136 1244 1405 1537 1688 1852 2033 2232 2450

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 328 285 215 196 341 373 421 461 506 556 610 670 735

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 383 332 251 228 398 436 492 538 591 648 712 781 858

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 383 332 251 228 398 436 492 538 591 648 712 781 858

ʄʠʥʠʤʘʣʝʥ ʨʘʟʤʝʨ ʥʘ ʥʦʚʠ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ʄʉʇ ʟʘ ʧʝʨʠʦʜʘ 2007-2014

ʌʠʥʘʥʩʦʚ ʧʨʦʜʫʢʪ (ʤʣʥ. ʝʚʨʦ)

% ʦʪ 

ʦʙʱʠʪʝ 

ʦʪʧʫʩʥʘʪʠ 

ʢʨʝʜʠʪʠ

2007 2008 2009 2010 2011 2012 2013* 2014* 2015* 2016* 2017* 2018* 2019*

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ60% 945 810 476 548 774 664 780 740 748 756 765 774 782

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 284 243 143 164 232 199 234 222 224 227 229 232 235

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 30% 284 243 143 164 232 199 234 222 224 227 229 232 235

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 40% 378 324 190 219 310 266 312 296 299 303 306 309 313

ʉʨʝʜʥʦʩʨʦʯʥʠ 55% 1498 1595 1418 1186 1732 1810 1275 1755 1872 1997 2131 2273 2425

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 449 479 425 356 520 543 383 527 562 599 639 682 728

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 524 558 496 415 606 634 446 614 655 699 746 796 849

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 524 558 496 415 606 634 446 614 655 699 746 796 849

ɼʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ50% 1368 1187 896 815 1420 1556 1756 1922 2109 2316 2542 2790 3063

ʄʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ 30% 410 356 269 244 426 467 527 576 633 695 763 837 919

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 479 415 313 285 497 544 615 673 738 810 890 977 1072

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ 35% 479 415 313 285 497 544 615 673 738 810 890 977 1072

ʄʘʢʩʠʤʘʣʝʥ ʨʘʟʤʝʨ ʥʘ ʥʦʚʠ ʟʘʝʤʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ʄʉʇ
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ʊʘʙʣʠʮʘ 12: ʆʪʧʫʩʥʘʪʠʪʝ ʥʦʚʠ ʟʘʝʤʠ ʥʘ ʚʩʠʯʢʠ ʥʝʬʠʥʘʥʩʦʚʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ 

 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʟʠʥʛʦʚʦʪʦ ʧʨʝʜʣʘʛʘʥʝ, ʧʦʜʦʙʥʦ ʥʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʥʘ ʙʘʥʢʦʚʠʪʝ 

ʟʘʝʤʠ, ʩʘ ʠʟʯʠʩʣʝʥʠ ʧʨʦʮʝʥʪʥʠʪʝ ʠʟʤʝʥʝʥʠʷ ʟʘ ʚʩʷʢʘ ʛʦʜʠʥʘ ʥʘ ʙʘʟʘ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ 

ʧʨʝʜʭʦʜʥʘʪʘ ʠ ʝ ʦʧʨʝʜʝʣʝʥ ʩʨʝʜʝʥ ʧʨʦʮʝʥʪ ʥʘ ʠʟʤʝʥʝʥʠʝ. ɿʘ ʦʪʧʫʩʥʘʪʠʷ ʣʠʟʠʥʛ ʟʘ 

ʛʦʜʠʥʠʪʝ ʦʪ 2013 ʜʦ 2019 ʛ. ʝ ʧʨʝʩʤʝʪʥʘʪʘ ʧʨʦʛʥʦʟʥʘ ʩʫʤʘ ʥʘ ʙʘʟʘ ʩʨʝʜʥʦʪʦ ʦʯʘʢʚʘʥʦ 

ʧʨʦʮʝʥʪʥʦ ʠʟʤʝʥʝʥʠʝ ʟʘ ʧʝʨʠʦʜʘ 2015-2019 ʛ. (ʢʘʪʦ ʩʝ ʚʟʝʤʘ ʧʨʝʜʚʠʜ ʨʲʩʪʘ ʥʘ ɹɺʇ ʦʪ 

1.3%) ʠ ʨʘʟʤʝʨʘ ʥʘ (ʧʨʦʛʥʦʟʠʨʘʥʠʷ) ʦʪʧʫʩʥʘʪ ʨʝʩʫʨʩ ʦʪ ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. 

ʄʠʥʠʤʘʣʥʠʪʝ ʠ ʤʘʢʩʠʤʘʣʥʠ ʧʨʦʛʥʦʟʥʠ ʜʘʥʥʠ ʟʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʢʘʪʝʛʦʨʠʠ 

ʧʨʦʜʫʢʪʠ ʟʘ 2015 ʛ. ʝ ʧʦʤʝʩʪʝʥʦ ʚ ʊʘʙʣʠʮʘ 27: 

ʊʘʙʣʠʮʘ 13: 

ʧʨʝʜʣʘʛʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ ʠ ʧʦ 

ʪʠʧʦʚʝ ʧʨʦʜʫʢʪʠ 

ʚ ʤʠʣʠʦʥʠ ʝʚʨʦ 

ʤʠʥʠʤʘʣʥʦ 

ʧʨʝʜʣʘʛʘʥʝ 

ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʦ 

ʧʨʦʜʫʢʪʠ 

ʤʘʢʩʠʤʘʣʥʦ 

ʧʨʝʜʣʘʛʘʥʝ 

ʧʦ 

ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʦ ʧʨʦʜʫʢʪʠ 

ʄʠʢʨʦ ʧʨʝʜʧʨʠʷʪʠʷ (0-9)     

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ 

ʦʚʲʨʜʨʘʬʪ, ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ú 150.00 ú 224.00 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ ú 1 194.51 ú 1 194.51 

ʃʠʟʠʥʛ     

ʄʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ (10-49)       

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ 

ʦʚʲʨʜʨʘʬʪ, ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ú 149.70 ú 224.38 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ ú 1 067.22 ú 1 393.60 

ʃʠʟʠʥʛ     

ʉʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ (50-249)     

ʂʨʘʪʢʦʩʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ 

ʦʚʲʨʜʨʘʬʪ, ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ú 199.60 ú 299.18 

ʉʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ ú 1 067.22 ú 1 393.60 

ʃʠʟʠʥʛ     

ʊʠʧ ʣʠʟʠʥʛ  (ʤʣʥ. ʝʚʨʦ)
ʩʨʝʜʝʥ % 

ʠʟʤʝʥʝʥʠʝ 

(2007-2014)

2007 2008 2009 2010 2011 2012 2013* 2014* 2015* 2016* 2017* 2018* 2019*
ʦʯʘʢʚʘʥ % 

ʠʟʤʝʥʝʥʠʝ 

(2015-2019)

ʂʨʘʪʢʦʩʨʦʯʝʥ (ʜʦ 1 ʛʦʜʠʥʘ) 39 58 30 20 21 19 26 26 26 27 27 27 28

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ0% 50% -48% -34% 7% -13% 37% 1.27%

ʉʨʝʜʥʦʩʨʦʯʝʥ (ʦʪ 1 ʜʦ 5 ʛʦʜʠʥʠ)1240 1681 467 321 450 431 515 511 507 502 498 494 490

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ-2% 36% -72% -31% 40% -4% 20% -0.81%

ɼʲʣʛʦʩʨʦʯʝʥ (ʥʘʜ 5 ʛʦʜʠʥʠ) 135 347 103 88 109 119 84 95 108 123 140 160 182

ʠʟʤʝʥʝʥʠʝ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘ ʛʦʜʠʥʘ13% 156% -70% -15% 25% 9% -30% 13.83%

ɺʩʠʯʢʦ 3% 1414 2085 600 429 580 569 624 632 641 652 666 681 700
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ʂʦʣʠʯʝʩʪʚʝʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʝ ʧʦʤʝʩʪʝʥʘ ʚ 

ʘʥʘʣʠʟʘ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩ ʮʝʣ ʜʘ ʙʲʜʝ ʧʨʦʩʣʝʜʝʥʘ ʧʦ-ʣʝʩʥʦ 

ʣʦʛʠʢʘʪʘ ʥʘ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. 

8. ʂʆʃʀʏɽʉʊɺɽʅɸ ʆʎɽʅʂɸ ʅɸ ʅɽɼʆʉʊʀɻɸ ʅɸ ʌʀʅɸʅʉʀʈɸʅɽ 

8.1. ʂʦʣʠʯʝʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʅʘ ʙʘʟʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʠ ʪʲʨʩʝʥʝʪʦ ʥʘ ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʝʪʦ ʙʝʰʝ 

ʦʧʠʩʘʥʦ ʚ ʧʨʝʜʭʦʜʥʠʪʝ ʪʦʯʢʠ, ʝ ʠʟʯʠʩʣʝʥ ʥʝʜʦʩʪʠʛʲʪ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʪʠʧʦʚʝ 

ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ, ʢʘʪʦ ʝ ʦʪʨʘʟʝʥ ʩʲʦʪʚʝʪʥʦ ʤʠʥʠʤʘʣʥʠʷʪ ʠ ʤʘʢʩʠʤʘʣʝʥ ʥʝʜʦʩʪʠʛ. 

ʅʘ ʙʘʟʘ ʥʘʧʨʘʚʝʥʠʷʪ ʘʥʘʣʠʟ ʩʝ ʩʪʠʛʘ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ: 

¶ ʅʝʜʦʩʪʠʛʲʪ ʥʘ ʢʨʘʪʢʦʩʦʨʦʯʥʠ ʟʘʝʤʠ, ʙʘʥʢʦʚ ʦʚʲʨʜʨʘʬʪ ʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʝ 

ʚ ʛʨʘʥʠʮʠʪʝ ʥʘ 533 ʠ 606 ʤʣʥ. ʝʚʨʦ; 

¶ ʅʝʜʦʩʪʠʛʲʪ ʥʘ ʩʨʝʜʥʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʝʤʠ ʝ ʚ ʛʨʘʥʠʮʠʪʝ ʥʘ 231 ʠ 377 

ʤʣʥ. ʝʚʨʦ; 

¶ ʅʝʜʦʩʪʠʛʲʪ ʥʘ ʣʠʟʠʥʛ ʝ ʚ ʛʨʘʥʠʮʠʪʝ ʥʘ 35 ʠ 244 ʤʣʥ. ʝʚʨʦ. 

ʊʘʙʣʠʮʘ 14: 

 

 

8.2. ʂʦʣʠʯʝʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʥʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ 

ɺ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʯʨʝʟ ʦʩʪʦʡʥʦʩʪʷʚʘʥʝ ʥʘ 

ʪʲʨʩʝʥʝʪʦ ʠ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ ʝ ʠʟʧʦʣʟʚʘʥ ʠ ʚʪʦʨʠ ʤʝʪʦʜ ʟʘ 

͙͙ͣͤͣ͊ͤ͊͡ ͙ͣ͊ͫͣ͊ͤ͊͟͡

˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͔͙͊ͣ͘Σ ͍͋͊ͤͦ͟ ͍ͦΆͪ͒ͪ͊ͺͭΣ ͔͙͙ͪ͒ͭͤ͟ ͙͙͙ͤ͡ϵ пфф ϵ тпу

˿͔ͪ͒ͤͦͫͪͦ;͙ͤ ͙ ͒Ά͎ͦͫͪͦ͡;͙ͤ ͔͙͙ͪ͒ͭ͟ϵ о лпф ϵ о фун

˶͙͙͎ͤ͘ ϵ спм ϵ спф

ˤ͙ͫ;ͦ͟ ϵ п муф ϵ р отф

͙͙ͣͤͣ͊ͤ͊͡ ͙ͣ͊ͫͣ͊ͤ͊͟͡

˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͔͙͊ͣ͘Σ ͍͋͊ͤͦ͟ ͍ͦΆͪ͒ͪ͊ͺͭΣ ͔͙͙ͪ͒ͭͤ͟ ͙͙͙ͤ͡ϵ м лон ϵ м орп

˿͔ͪ͒ͤͦͫͪͦ;͙ͤ ͙ ͒Ά͎ͦͫͪͦ͡;͙ͤ ͔͙͙ͪ͒ͭ͟ϵ о нул ϵ п орф

˶͙͙͎ͤ͘ ϵ стс ϵ уфо

ˤ͙ͫ;ͦ͟ ϵ п фуу ϵ с слр

͙͙ͣͤͣ͊ͤ͊͡ ͙ͣ͊ͫͣ͊ͤ͊͟͡

˴ͪ͊ͭͦͫͪͦ͟;͙ͤ ͔͙͊ͣ͘Σ ͍͋͊ͤͦ͟ ͍ͦΆͪ͒ͪ͊ͺͭΣ ͔͙͙ͪ͒ͭͤ͟ ͙͙͙ͤ͡πϵ роо πϵ слс

˿͔ͪ͒ͤͦͫͪͦ;͙ͤ ͙ ͒Ά͎ͦͫͪͦ͡;͙ͤ ͔͙͙ͪ͒ͭ͟πϵ ном πϵ отт

˶͙͙͎ͤ͘ πϵ ор πϵ нпп

ˤ͙ͫ;ͦ͟ πϵ тфф πϵ м ннс

˹˩˨˻˿́ˮ˥ ͨͦ ͙́ͨ ͔͊ͣ͘ 

˸˶˹Φ ˩ˤ˾˻

͎͔ͨͪͦͤͦͤ͘ ͔͙͎ͤ͒ͦͫͭ

́Ά͔͔ͪͫͤ ͨͦ ͙́ͨ ͔͊ͣ͘ 

˸˶˹Φ ˩ˤ˾˻

͎ͨͪͦͤͦ͊͘ ͊͘ ͭΆ͔͙͔ͪͫͤͭ ͔͙͙ͪ͒ͭ͟ 

͎ͨͪͦͤͦ͊͘ ͊͘ ͔͎͙͔ͨͪ͒͊͊ͤͭ͡ ͔͙͙ͪ͒ͭ͟ ˽͔͎͔ͪ͒͊͊ͤ͡ ͨͦ ͙́ͨ ͔͊ͣ͘ 

˸˶˹Φ ˩ˤ˾˻
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʯʨʝʟ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʥʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ. 

ʄʝʪʦʜʦʣʦʛʠʷʪʘ ʟʘ ʥʝʛʦʚʦʪʦ ʠʟʯʠʩʣʝʥʠʝ ʝ ʜʝʪʘʡʣʥʦ ʦʧʠʩʘʥʘ ʧʦ-ʛʦʨʝ ʚ ʄʝʪʦʜʠʢʘ ʟʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ, ʅʝʟʘʜʦʚʦʣʝʥʦ ʪʲʨʩʝʥʝ.  

ɺ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʩʘ ʠʟʯʠʩʣʝʥʠ ʙʨʦʷʪ ʥʘ ʙʲʨʟʦʨʘʩʪʷʱʠʪʝ ʞʠʟʥʝʩʧʦʩʦʙʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʪʝʟʠ ʦʪ ʪʷʭ, ʢʦʠʪʦ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ; ʧʨʝʜʧʨʠʷʪʠʷ, 

ʢʦʠʪʦ ʥʝ ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʧʦʨʘʜʠ ʩʪʨʘʭ ʦʪ ʦʪʭʚʲʨʣʷʥʝ, ʢʘʢʪʦ ʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ 

ʩʘ ʢʘʥʜʠʜʘʪʩʪʚʘʣʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʥʦ ʧʦ ʨʘʟʣʠʯʥʠ ʧʨʠʯʠʥʠ ʥʝ ʩʘ ʧʦʣʫʯʠʣʠ ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ.  

ʊʘʙʣʠʮʘ 15: ʇʨʝʜʧʨʠʷʪʠʷ ʩ ʥʝʫʩʧʝʭ ʧʨʠ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʪʲʨʩʝʥʦʪʦ ʦʪ ʪʷʭ 

ʬʠʥʘʥʩʠʨʘʥʝ

 

ʅʘ ʙʘʟʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʠ ʦʧʠʩʘʥʘʪʘ ʤʝʪʦʜʦʣʦʛʠʷ ʝ ʠʟʯʠʩʣʝʥ ʙʨʦʷ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ 

ʢʘʪʝʛʦʨʠʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʧʦʣʫʯʠʣʠ ʥʫʞʥʦʪʦ ʠʤ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʨʘʟʣʠʯʥʠ ʧʨʠʯʠʥʠ. ɺ 

ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ ʝ ʠʟʯʠʩʣʝʥ ʨʘʟʤʝʨʘ ʥʘ ʥʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ ʚ ʤʠʣʠʦʥʠ ʝʚʨʦ ʢʘʪʦ 

ʧʨʦʠʟʚʝʜʝʥʠʝ ʥʘ ʙʨʦʷ ʥʝʫʩʧʝʰʥʠ ʄʉʇ ʠ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʠʷ ʨʘʟʤʝʨ ʥʘ ʪʲʨʩʝʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʢʘʪʝʛʦʨʠʠ.  

ʊʘʙʣʠʮʘ 16: ʀʟʯʠʩʣʷʚʘʥʝ ʥʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ ʥʘ ʙʘʟʘ ʄʉʇ ʩ ʥʝʫʩʧʝʭ ʧʨʠ 

ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ 

 

ʅʝʟʘʜʦʚʦʣʝʥʦʪʦ ʪʲʨʩʝʥʝ, ʠʟʯʠʩʣʝʥʦ ʧʦ ʪʦʟʠ ʤʝʪʦʜ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 1 017 ʤʣʥ. ʝʚʨʦ ʠ 

ʧʦʢʘʟʚʘ ʥʝʜʦʩʪʠʛʘ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʡʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʙʲʜʝ ʧʦʢʨʠʪ. ʅʝʜʦʩʪʠʛʲʪ, 

ʠʟʯʠʣʝʥ ʧʦ ʧʲʨʚʠʷ ʦʧʠʩʘʥ ʤʝʪʦʜ ʝ ʚ ʠʥʪʝʨʚʘʣʘ ʦʪ 799 ʜʦ 1226 ʤʣʥ. ʝʚʨʦ, ʢʘʪʦ ʩʨʝʜʥʘʪʘ 

% ͚͋ͪͦ % ͚͋ͪͦ % ͚͋ͪͦ % ͚͋ͪͦ % ͚͋ͪͦ % ͚͋ͪͦ

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 82 445 36% 29 596 10.8% 8 904 14.2% 4 203 7.8% 2 308 4.1% 1 199 7.5% 2 205

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπпύ66 780 36% 23 972 10.8% 7 212 14.2% 3 404 7.8% 1 870 4.1% 971 7.5% 1 786

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ15 665 36% 5 623 10.8% 1 692 14.2% 798 7.8% 439 4.1% 228 7.5% 419

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 10 745 56% 6 069 10.8% 1 160 14.2% 862 7.8% 473 4.1% 246 7.5% 452

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 2 203 64% 1 406 10.8% 238 14.2% 200 7.8% 110 4.1% 57 7.5% 105

˻͋΅ͦ 95 393 37 070 10 302 5 264 2 891 1 501 2 762

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ ͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡Σ ͤͦ ͫ͊ 

ͨͦͯ͡;͙͙͡ ;͊ͫͭ ͦͭ ͭΆ͔͙ͪͫͤΎ 

͔ͪ͊ͣͪ͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όͦͭ 

м҈ ͒ͦ тр҈ ύ

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ 

͙ͦͭͦ͟ ͫ͊ ͔͙ͦ͒ͦ͋ͪͤ ͊͘ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤͦ ͫ͊ 

͙ͦͭ͊͊͘͟͡ ͙ͨͦͪ͊͒ 

͔͙͎͙ͤͦ͒ͤ͘ ͍͙ͯͫͦ͡Ύ

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ 

͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ ͊͘ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤͦ 

͙ͣ ͔ ͦͭ͊͊ͤͦ͘͟

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ 

͔ͤ ͫ͊ ͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ 

͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤΣ 

͙ͨͦͪ͊͒ ͔͙ͦͨ͊ͫͤΎ ͦͭ 

ͦͭͻ͍Άͪ͡Ύ͔ͤ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎͭ͊Σ ͙ͦͭͦ͟ ͫ͊ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡Σ ͤͦ ͔ͤ ͫ͊ 

ͨͦͯ͡;͙͙͡ ͨΆ͙ͤ͡Ύ ͭΆ͔ͪͫͤ 

͔ͪ͊ͣͪ͘ όͤ͊͒ тр҈ ͦͭ ͭΆ͔͙ͪͫͤΎ 

͔ͪ͊ͣͪ͘Σ ͤͦ ͨͦ͒ млл҈ύ
˽͔͙ͪ͒ͨͪΎ͙ͭΎ ͫ ͔͔ͤͯͫͨͻ ͙ͨͪ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

͚͋ͪͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ 

͙ͨͪ ͙ͦͭͦ͟ ͪΆͫͭ͊ 

ͤ͊ ͙ͨͪͻ͙͔ͦ͒ͭ 

͊͘ нлмн ͫͨͪΎͣͦ 

͙ͨͪͻ͙͔ͦ͒ͭ ͊͘ 

нлмл ͔ ҔҐ ͤ͊ нл҈

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͙͍͙͊ͤ͒͒͊ͭͫͭ͊͟͡ ͊͘ 

͒Ά͎͍ͦͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 

͔ͨͪ͘ ͔͙͔ͨͦͫ͒ͤͭ͡ о 

͎͙͙ͦ͒ͤ

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπф ͔ͨͪͫͦͤ͊͡ύ 18 819 ϵ омфΦфф

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όлπпύ15 243 ϵ мл лллϵ мрнΦпо

˸͙ͪͦ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрπфύ 3 576 ϵ пс усоϵ мстΦрс

˸͙͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όмлπпф ͔ͨͪͫͦͤ͊͡ύ 3 194 ϵ ммо офмϵ оснΦмн

˿͔͙ͪ͒ͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ όрлπнпф ͔ͨͪͫͦͤ͊͡ύ 709 ϵ птн фонϵ оорΦнт

˻͋΅ͦ 22 721 1 017

͔͍͔ͤ͊͒ͦͦͤͦ͘͡ ͭΆ͔͔ͪͫͤ ˹͔͔ͯͫͨ΄͙ͤ 

˸˿˽

͔͔͔͎͔ͫͪ͒ͤͦͨͪͭ͡

ͤ ͔ͪ͊ͣͪ͘ ͤ͊ 

ͭΆ͔ͪͫͤͦ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

͔͍͔ͤ͊͒ͦͦͤͦ͘͡ 

ͭΆ͔͔ͪͫͤ ͍ 

͙͙͙ͣͦͤ͡ ͔͍ͪͦ
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͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 

˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 

ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʪʝʨʚʘʣʘ ʝ 1 013 ʤʣʥ. ʝʚʨʦ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʜʚʘʪʘ ʤʝʪʦʜʘ ʩʘ ʠʜʝʥʪʠʯʥʠ ʠ 

ʧʦʢʘʟʚʘʪ ʨʘʟʤʝʨʘ ʥʘ ʥʝʜʦʩʪʠʛʘ, ʢʦʡʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʙʲʜʝ ʧʦʢʨʠʪ ʩ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʦʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʧʨʝʜʤʝʪ ʥʘ ʦʮʝʥʢʘʪʘ.  

 

8.3. ʂʦʣʠʯʝʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʅʝʜʦʩʪʠʛʲʪ ʥʘ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʙʱʠʷ ʥʝʜʦʩʪʠʛ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʝ 

ʠʟʯʠʩʣʝʥ ʩʲʦʪʚʝʪʥʦ ʟʘ ʜʷʣʦʚʦ ʠ ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʩʠʡʜ ʠ VC ʬʦʥʜʦʚʝ, 

ʢʦʠʪʦ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘʪ ʥʘ ʧʦ-ʨʘʥʝʥ ʝʪʘʧ ʦʪ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʠ ʟʘ ʜʷʣʦʚʦ ʠ 

ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʢʦ-ʠʥʚʝʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʠ ʤʝʮʘʥʠʥ ʬʦʥʜ, 

ʢʦʠʪʦ ʠʥʚʝʩʪʠʨʘʪ ʚ ʢʦʤʧʘʥʠʠ ʥʘ ʧʦ-ʢʲʩʝʥ ʝʪʘʧ ʥʘ ʨʘʟʚʠʪʠʝ.  

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʜʷʣʦʚʦ ʠ ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʩʠʡʜ&ʘʢʩʝʣʝʨʘʪʦʨʠ ʠ 

VC ʬʦʥʜʦʚʝ ʩʘ ʚʟʝʪʠ ʧʨʝʜʚʠʜ ʙʨʦʷ ʥʘ ʢʘʥʜʠʜʘʪʩʪʚʘʱʠʪʝ ʢʦʤʧʘʥʠʠ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ, 

ʢʘʪʦ ʪʝʭʥʠʷ ʩʨʝʜʝʥ ʙʨʦʡ ʝ 1600. ʇʨʠ ʧʨʝʩʤʷʪʘʥʝʪʦ ʩʘ ʧʨʝʤʘʭʥʘʪʠ 20% ʦʪ ʘʧʣʠʢʘʮʠʠʪʝ, 

ʪʲʡ ʢʘʪʦ ʪʦʚʘ ʩʘ ʘʧʣʠʢʘʮʠʠ ʧʦʜʘʚʘʥʠ ʦʪ ʝʜʥʠ ʠ ʩʲʱʠ ʩʪʘʨʪ-ʲʧʠ ʠ ʢʲʤ ʜʚʘʪʘ ʬʦʥʜʘ 

(Eleven ʠ Launchub). ʇʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʩʘ ʧʨʝʤʘʭʥʘʪʠ ʠ 10% ʦʪ ʘʧʣʠʢʘʮʠʠʪʝ, ʢʦʠʪʦ 

ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʪʘʨʪʲʧʠ, ʢʦʠʪʦ ʩʘ ʙʠʣʠ ʦʪʭʚʲʨʣʝʥʠ ʧʦ ʚʨʝʤʝ ʥʘ ʧʦ-ʨʘʥʝʥ ʧʨʦʟʦʨʝʮ ʟʘ 

ʢʘʥʜʠʜʘʪʩʪʚʘʥʝ ʠ ʢʘʥʜʠʜʘʪʩʪʚʘʪ ʦʪʥʦʚʦ ʩ ʧʦʜʦʙʨʝʥʠ ʠʜʝʠ. ʆʪ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʪʲʨʩʝʥʝ 

ʩʘ ʠʟʦʣʠʨʘʥʠ 35% ʦʪ ʩʪʘʨʪʲʧʠʪʝ ʧʦʨʘʜʠ ʣʠʧʩʘʪʘ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪ ʥʘ ʠʜʝʠʪʝ ʠʤ. ʇʦ 

ʪʦʟʠ ʥʘʯʠʥ ʝ ʠʟʯʠʩʣʝʥʦ, ʯʝ ʙʨʦʷʪ ʥʘ ʘʧʣʠʢʘʮʠʠʪʝ ʩ ʧʦʪʝʥʮʠʘʣ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʝ 728. ʊʝ 

ʩʘ ʫʤʥʦʞʝʥʠ ʧʦ ʩʨʝʜʥʘʪʘ ʩʫʤʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʷʪʦ ʝ 27 000 ʝʚʨʦ (ʩʨʝʜʥʦ ʤʝʞʜʫ 

ʩʫʤʘʪʘ, ʢʦʷʪʦ ʩʝ ʦʪʧʫʩʢʘ ʦʪ Eleven ʠ Launchub). ʊʘʢʘ ʩʫʤʘʪʘ ʥʘ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʪʲʨʩʝʥʝ 

ʥʘ ʬʘʟʘ ʘʢʩʝʣʝʨʘʪʦʨʠ ʩʝ ʨʘʚʥʷʚʘ ʥʘ 19 656 000 ʝʚʨʦ.  ʆʪ ʪʝʟʠ 728 ʢʦʤʧʘʥʠʠ ʝʜʚʘ 10% 

ʠʤʘʪ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʜʦʩʪʠʛʥʘʪ ʩʣʝʜʚʘʱʘ ʬʘʟʘ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʘ ʠʤʝʥʥʦ ʩʠʡʜ ï 78 ʙʨʦʷ. 

ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʩʨʝʜʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʲʨʩʝʥʦʪʦ ʩʠʡʜ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʬʠʥʘʩʠʨʘʥʝ ʦʪ 

ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ 25 550 000 ʝʚʨʦ. ʆʙʱʦʪʦ ʪʲʨʩʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ 

ʘʢʩʝʣʝʨʘʪʦʨʠ, ʩʠʡʜ ʠ ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʥʘ ʛʦʜʠʥʘ ʩʝ ʨʘʚʥʷʚʘ ʥʘ 45 206 000 ʝʚʨʦ. ʆʪ ʪʝʟʠ 73 

ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʩʘ ʜʦʩʪʠʛʥʘʣʠ ʝʪʘʧʘ ʥʘ ʩʠʡʜ, ʝʜʚʘ 40% ʠʤʘʪ ʰʘʥʩ ʜʘ ʧʦʣʫʯʘʪ VC  

ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʩʨʝʜʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʦʚʘ ʪʲʨʩʝʥʝ ʟʘ ʢʦʤʧʘʥʠʷ ʩʝ ʨʘʚʥʷʚʘ ʥʘ 

1 700 000 ʝʚʨʦ ʠʣʠ ʟʘ ʚʩʠʯʢʠ 29 ʢʦʤʧʘʥʠʠ ï 49 300 000 ʝʚʨʦ. ʊʘʢʘ ʩʝ ʜʦʩʪʠʛʘ ʜʦ ʦʙʱʘ 

ʩʫʤʘ ʦʪ 94 506 000 ʝʚʨʦ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ, ʢʦʷʪʦ ʩʝ ʪʲʨʩʠ ʥʘ ʛʦʜʠʥʘ ʥʘ ʥʠʚʦ 

ʘʢʩʝʣʝʨʘʪʦʨʠ, ʩʠʡʜ ʠ VC.  

ʊʘʙʣʠʮʘ 17: 

ʪʲʨʩʝʥʝ ʥʘ ʜʷʣʦʚʦ/ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ, 

ʩʠʡʜ ʠ VC 
ʙʨʦʡ / %/ ʩʫʤʘ 

ʙʨʦʡ ʢʘʥʜʠʜʘʪʩʪʚʘʱʠ ʢʦʤʧʘʥʠʠ ʩ ʠʜʝʠ ʚ ʘʢʩʝʣʝʨʘʪʦʨʠʪʝ 

ʛʦʜʠʰʥʦ (Launch hub + Eleven) 1 600 

% ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʝ ʧʦʜʘʚʘʪ ʝʜʥʦʚʨʝʤʝʥʥʦ ʠ ʚ ʜʚʘʪʘ ʬʦʥʜʘ 20% 
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ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ,ʢʦʠʪʦ ʩʝ ʧʦʜʘʚʘʪ ʝʜʥʦʚʨʝʤʝʥʥʦ ʠ ʚ ʜʚʘʪʘ 

ʬʦʥʜʘ 320 

% ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʘ ʥʘ ʩʪʘʨʠ ʝʢʠʧʠ, ʦʪʭʚʲʨʣʝʥʠ ʧʨʠ 

ʧʨʝʜʠʰʥʠ ʢʘʥʜʠʜʘʪʩʪʚʘʥʠʷ, ʩ ʧʦʜʦʙʨʝʥʠ ʠʜʝʠ 10% 

ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʘ ʥʘ ʩʪʘʨʠ ʝʢʠʧʠ, ʦʪʭʚʲʨʣʝʥʠ ʧʨʠ 

ʧʨʝʜʠʰʥʠ ʢʘʥʜʠʜʘʪʩʪʚʘʥʠʷ, ʩ ʧʦʜʦʙʨʝʥʠ ʠʜʝʠ 160 

ʛʦʜʠʰʝʥ ʙʨʦʡ ʥʦʚʠ ʘʧʣʠʢʘʮʠʠ 1 120 

% ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʠ ʠʜʝʠ, ʙʝʟ ʧʦʪʝʥʮʠʘʣ  35% 

ʙʨʦʡ ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʠ ʠʜʝʠ, ʙʝʟ ʧʦʪʝʥʮʠʘʣ  392 

ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ ʩ ʧʦʪʝʥʮʠʘʣ ʛʦʜʠʰʥʦ 728 

ʩʫʤʘ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ - ʘʢʩʝʣʝʨʘʪʦʨ ʚ ʝʚʨʦ 

(ʩʨʝʜʥʦ) 27 000 

ʦʙʱʘ ʪʲʨʩʝʥʘ ʩʫʤʘ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ ʚ ʝʚʨʦ /ʛʦʜʠʥʘ 19 656 000 

% ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʠʤʘʪ ʧʦʪʝʥʮʠʘʣ ʜʘ ʩʪʠʛʥʘʪ ʜʦ ʬʘʟʘ ʟʘ angel 

investors & ʩʠʡʜ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʦʙʱʦ ʘʧʣʠʢʘʮʠʠʪʝ ʩ 

ʧʦʪʝʥʮʠʘʣ 10% 

ɹʨʦʡ ʢʦʤʧʘʥʠʠ, ʠʤʘʪ ʧʦʪʝʥʮʠʘʣ ʜʘ ʩʪʠʛʥʘʪ ʜʦ ʬʘʟʘ ʟʘ ʩʠʡʜ 

ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʦʙʱʦ ʘʧʣʠʢʘʮʠʠʪʝ ʩ ʧʦʪʝʥʮʠʘʣ 73 

ʩʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʲʨʩʝʥʦ angel investors & ʩʠʡʜ ʬʠʥʘʥʩʠʨʘʥʝ 

ʚ ʝʚʨʦ 350 000 

ʦʙʱʘ ʩʫʤʘ ʪʲʨʩʝʥʦ angel investors & ʩʠʡʜ ʬʠʥʘʥʩʠʨʘʥʝ ʚ 

ʝʚʨʦ 25 550 000 

ʦʙʱʦ ʪʲʨʩʝʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ, angel 

investors & ʩʠʡʜ ʛʦʜʠʰʥʦ 45 206 000 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʪʲʨʩʷʪ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ VC 73 

% ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʩʘ ʩ ʧʦʪʝʥʮʠʘʣ ʜʘ ʧʦʣʫʯʘʪ VC 40% 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʩʘ ʩ ʧʦʪʝʥʮʠʘʣ ʜʘ ʧʦʣʫʯʘʪ VC 29 

ʩʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʲʨʩʝʥʦʪʦ VC ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 1 700 000 

ʦʙʱʘ ʩʫʤʘ ʪʲʨʩʝʥʦ VC ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 49 300 000 

ʆʙʱʦ ʪʲʨʩʝʥʝ ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 94 506 000 

ʇʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʜʷʣʦʚʦ/ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʥʠʚʦ ʘʢʩʝʣʝʨʘʪʦʨ, ʩʠʡʜ ʠ VC ʩʝ 

ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʦʙʱʠʷ ʙʨʦʡ ʧʦʜʘʜʝʥʠ ʘʧʣʠʢʘʮʠʠ ʦʪ ʩʪʘʨʪʲʧʠ ʟʘʝʜʥʦ 

ʩ ʛʦʜʠʰʥʠʷ conversion rate-ʘ (ʧʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʩʘ ʦʜʦʙʨʝʥʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʥʘ ʥʠʚʦ ʘʢʩʝʣʝʨʘʪʦʨ) ʠ ʦʪʧʫʩʥʘʪʘʪʘ ʩʫʤʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ 1 ʢʦʤʧʘʥʠʷ, ʠʣʠ ʦʙʱʘʪʘ 

ʩʫʤʘ ʥʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʥʠʚʦ ʘʢʩʝʣʝʨʘʪʦʨ ʝ 1 296 000 ʝʚʨʦ. ʇʨʦʮʝʥʪʲʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, 

ʢʦʠʪʦ ʧʨʝʤʠʥʘʚʘʪ ʥʘ ʥʠʚʦ ʩʠʡʜ ʠ ʧʦʣʫʯʘʚʘʪ ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘ 75% ʦʪ ʙʨʦʷ ʥʘ 

ʦʜʦʙʨʝʥʠʪʝ 48 ʢʦʤʧʘʥʠʠ ʛʦʜʠʰʥʦ ʠʣʠ 36 ʢʦʤʧʘʥʠʠ. ʋʤʥʦʞʝʥʦ ʧʦ ʩʫʤʘʪʘ, ʢʦʷʪʦ ʩʝ 

ʦʪʧʫʩʢʘ ʥʘ ʢʦʤʧʘʥʠʷ  ʚ ʝʚʨʦ ï 150 000 ï ʧʨʘʚʠ 5 400 000 ʝʚʨʦ ʩʠʡʜ ʠ ʙʠʟʥʝʩ ʘʥʛʝʣʠ 
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ʬʠʥʘʥʩʠʨʘʥʝ. ʀʟʚʘʞʜʘʡʢʠ ʩʫʤʘʪʘ ʥʘ ʪʲʨʩʝʥʝʪʦ ʦʪ ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʝ ʧʦʣʫʯʘʚʘ 38 510 000 

ʝʚʨʦ ʟʘ ʩʠʡʜ ʠ ʘʢʩʝʣʝʨʘʪʦʨʩʢʦ ʥʠʚʦ. 

ʇʨʝʜʣʘʛʘʥʝʪʦ ʥʘ VC ʦʙʭʚʘʱʘ 73 ʢʦʤʧʘʥʠʠ ʥʘ ʛʦʜʠʥʘ, ʢʦʠʪʦ ʩʘ ʚ pipeline-a. ʆʪʯʠʪʘʡʢʠ 

15% conversion rate ʩʝ ʠʟʯʠʩʣʷʚʘ, ʯʝ ʨʝʘʣʥʦ ʩʘʤʦ 11 ʢʦʤʧʘʥʠʠ ʥʘ ʛʦʜʠʥʘ ʧʦʣʫʯʘʚʘʪ VC 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ 1 700 000 ʝʚʨʦ ʚʩʷʢʘ. ʊʘʢʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʩʝ 

ʠʟʯʠʩʣʷʚʘ ʥʘ 18 700 000 ʝʚʨʦ. ʀʟʚʘʞʜʘʡʢʠ ʩʫʤʘʪʘ ʥʘ ʪʲʨʩʝʥʝʪʦ ʦʪ ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʝ 

ʧʦʣʫʯʘʚʘ 30 600 000 ʝʚʨʦ ʥʝʜʦʩʪʠʛ ʥʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ. 

ʊʘʙʣʠʮʘ 18: 

ʧʨʝʜʣʘʛʘʥʝ  ʜʷʣʦʚʦ/ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ, 

ʩʠʡʜ ʠ VC 
ʙʨʦʡ / %/ ʩʫʤʘ 

ʙʨʦʡ ʢʘʥʜʠʜʘʪʩʪʚʘʱʠ ʢʦʤʧʘʥʠʠ ʩ ʠʜʝʠ ʚ ʘʢʩʝʣʝʨʘʪʦʨʠʪʝ 

ʛʦʜʠʰʥʦ (Launch hub + Eleven) 1 600 

% ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʝ ʧʦʜʘʚʘʪ ʝʜʥʦʚʨʝʤʝʥʥʦ ʠ ʚ ʜʚʘʪʘ ʬʦʥʜʘ 20% 

ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ,ʢʦʠʪʦ ʩʝ ʧʦʜʘʚʘʪ ʝʜʥʦʚʨʝʤʝʥʥʦ ʠ ʚ ʜʚʘʪʘ 

ʬʦʥʜʘ 320 

% ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʘ ʥʘ ʩʪʘʨʠ ʝʢʠʧʠ, ʦʪʭʚʲʨʣʝʥʠ ʧʨʠ 

ʧʨʝʜʠʰʥʠ ʢʘʥʜʠʜʘʪʩʪʚʘʥʠʷ, ʩ ʧʦʜʦʙʨʝʥʠ ʠʜʝʠ 10% 

ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ, ʢʦʠʪʦ ʩʘ ʥʘ ʩʪʘʨʠ ʝʢʠʧʠ, ʦʪʭʚʲʨʣʝʥʠ ʧʨʠ 

ʧʨʝʜʠʰʥʠ ʢʘʥʜʠʜʘʪʩʪʚʘʥʠʷ, ʩ ʧʦʜʦʙʨʝʥʠ ʠʜʝʠ 160 

ʛʦʜʠʰʝʥ ʙʨʦʡ ʥʦʚʠ ʘʧʣʠʢʘʮʠʠ 1 120 

% ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʠ ʠʜʝʠ, ʙʝʟ ʧʦʪʝʥʮʠʘʣ  30% 

ʙʨʦʡ ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʠ ʠʜʝʠ, ʙʝʟ ʧʦʪʝʥʮʠʘʣ  336 

ʙʨʦʡ ʘʧʣʠʢʘʮʠʠ ʩ ʧʦʪʝʥʮʠʘʣ ʛʦʜʠʰʥʦ 784 

conversion rate (ʦʪ ʚʩʠʯʢʠ ʘʧʣʠʢʘʮʠʠ) 3% 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʚ ʢʦʠʪʦ ʩʝ ʠʥʚʝʩʪʠʨʘ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ ʛʦʜʠʰʥʦ 48 

ʩʫʤʘ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ - ʘʢʩʝʣʝʨʘʪʦʨ ʚ ʝʚʨʦ 

(ʩʨʝʜʥʦ) 27 000 

ʦʙʱʘ ʧʨʝʜʣʘʛʘʥʘ ʩʫʤʘ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ ʚ ʝʚʨʦ /ʛʦʜʠʥʘ 1 296 000 

% ʢʦʤʧʘʥʠʠ, ʚ ʢʦʠʪʦ ʩʝ ʠʥʚʝʩʪʠʨʘ ʦʪ angel investors & ʩʠʡʜ  

ʛʦʜʠʰʥʦ 75% 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʚ ʢʦʠʪʦ ʩʝ ʠʥʚʝʩʪʠʨʘ ʦʪ angel investors & ʩʠʡʜ  

ʛʦʜʠʰʥʦ 36 

ʩʨʝʜʝʥ ʨʘʟʤʝʨ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 150 000 

ʦʙʱʘ ʧʨʝʜʣʘʛʘʥʘ ʩʫʤʘ ʦʪ angel investors & ʩʠʡʜ ʚ ʝʚʨʦ 

/ʛʦʜʠʥʘ 5 400 000 

ʦʙʱʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ, angel 

investors & ʩʠʡʜ ʛʦʜʠʰʥʦ 6 696 000 
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ʅɽɼʆʉʊʀɻ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʘʢʩʝʣʝʨʘʪʦʨʠ, angel 

investors & ʩʠʡʜ ʛʦʜʠʰʥʦ ʚ ʝʚʨʦ 38 510 000 

 

ʧʨʝʜʣʘʛʘʥe ʥʘ VC ʚ ʝʚʨʦ /ʛʦʜʠʥʘ   

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʚ Pipeline ʥʘ VC 73 

conversion rate (ʦʪ ʚʩʠʯʢʠ ʘʧʣʠʢʘʮʠʠ) 15% 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʧʦʣʫʯʘʚʘʪ VC 11 

ʩʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʲʨʩʝʥʦʪʦ VC ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 1 700 000 

ʦʙʱʘ ʩʫʤʘ ʥʘ ʧʨʝʜʣʘʛʘʥʦʪʦ VC ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 18 700 000 

ʅɽɼʆʉʊʀɻ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ VC ʛʦʜʠʰʥʦ ʚ ʝʚʨʦ 30 600 000 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʪʲʨʩʝʥʝʪʦ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʧʦ-ʟʨʷʣ ʝʪʘʧ ʦʪ ʨʘʟʚʠʪʠʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʪ ʢʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʠ ʤʝʮʘʥʠʥ ʬʦʥʜʘ, ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʩʝ 

ʠʟʯʠʩʣʷʚʘ, ʯʝ 192 ʢʦʤʧʘʥʠʠ ʧʦʧʘʜʘʪ ʚ pipeline-a ʥʘ ʬʦʥʜʦʚʝʪʝ, ʢʘʪʦ 70% ʦʪ ʪʷʭ ʩʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʩʜʝʣʢʠ, ʘ ʩʫʤʘʪʘ, ʢʦʷʪʦ ʩʨʝʜʥʦ ʩʝ ʪʲʨʩʠ ʩʝ ʨʘʚʥʷʚʘ ʥʘ 2 000 000 ʝʚʨʦ. 

ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʠʟʯʠʩʣʷʚʘ, ʯʝ ʪʲʨʩʝʥʘʪʘ ʩʫʤʘ ʥʘ ʛʦʜʠʥʘ ʥʘ ʜʷʣʦʚ ʢʘʧʠʪʘʣ ʝ 

146 000 000 ʝʚʨʦ. ɺʟʝʤʘʡʢʠ ʧʨʝʜʚʠʜ, ʯʝ ʜʝʣʲʪ ʥʘ ʦʪʭʚʲʨʣʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʝ 30% (ʥʝ ʩʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʠ) ʠ conversion rate ʝ 15% ʠʣʠ 29 ʢʦʤʧʘʥʠʠ ʦʪ ʚʩʠʯʢʠ ʧʦʣʫʯʘʚʘʪ ʨʝʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʨʘʟʤʝʨ ʥʘ 2 000 000 ʝʚʨʦ ʚʩʷʢʘ, ʩʝ ʧʦʣʫʯʘʚʘ 58 000 000 ʝʚʨʦ ʨʝʘʣʥʦ 

ʧʨʝʜʣʘʛʘʥʝ. ʀʟʚʘʞʜʘʡʢʠ ʩʫʤʘʪʘ ʥʘ ʪʲʨʩʝʥʝʪʦ ʦʪ ʧʨʝʜʣʘʛʘʥʝʪʦ ʩʝ ʧʦʣʫʯʘʚʘ 88 000 000 

ʝʚʨʦ ʥʝʜʦʩʪʠʛ ʥʘ ʜʷʣʦʚ ʢʘʧʠʪʘʣ.  

ʊʘʙʣʠʮʘ 19: 

ʪʲʨʩʝʥʝ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʢʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʬʦʥʜʦʚʝ, ʜʷʣʦʚʠ, ʤʝʮʘʥʠʥ) 
ʙʨʦʡ / %/ ʩʫʤʘ 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ ʚ pipeline ʥʘ ʬʦʥʜʦʚʝʪʝ 192 

% ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʩʜʝʣʢʠ ʩ ʧʦʪʝʥʮʠʘʣ   70% 

ʙʨʦʡ ʞʠʟʥʝʩʧʦʩʦʙʥʠ ʩʜʝʣʢʠ (ʪʲʨʩʝʥʝ) 73 

ʩʫʤʘ ʥʘ ʪʲʨʩʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ ʥʘ ʩʜʝʣʢʘ 2 000 000 

ʩʫʤʘ ʥʘ ʪʲʨʩʝʥʝ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʢʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʬʦʥʜʦʚʝ, ʜʷʣʦʚʠ, ʤʝʮʘʥʠʥ) ʚ ʝʚʨʦ 146 000 000 

  

  ʧʨʝʜʣʘʛʘʥe ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʢʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʬʦʥʜʦʚʝ, ʜʷʣʦʚʠ, ʤʝʮʘʥʠʥ)   

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʚ Pipeline ʥʘ ʬʦʥʜʦʚʝʪʝ 192 

rejection rate (% ʦʪʭʚʲʨʣʝʥʠ ʧʨʦʝʢʪʥʠ ʧʨʝʜʣʦʞʝʥʠʷ) 30% 

ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʩʝ ʘʥʘʣʠʟʠʨʘʪ 134 

conversion rate (ʦʪ ʚʩʠʯʢʠ ʘʧʣʠʢʘʮʠʠ) 15% 
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ʙʨʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʧʦʣʫʯʘʚʘʪ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 29 

ʩʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʲʨʩʝʥʦʪʦ ʜʷʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 2 000 000 

ʦʙʱʘ ʩʫʤʘ ʥʘ ʧʨʝʜʣʘʛʘʥʦʪʦ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʝʚʨʦ 58 000 000 

ʅɽɼʆʉʊʀɻ ʥʘ ʥʘ ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʢʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʬʦʥʜʦʚʝ, ʜʷʣʦʚʠ, ʤʝʮʘʥʠʥ) ʛʦʜʠʰʥʦ ʚ ʝʚʨʦ 88 000 000 

 

9. ɼʆɹɸɺɽʅɸ ʉʊʆʁʅʆʉʊ ʀ ʃʆʉʊʆɺ ɽʌɽʂʊ ʅɸ ʌʀʅɸʅʉʆɺʀʊɽ 

ʀʅʉʊʈʋʄɽʅʊʀ 

 

ɼʦʙʘʚʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʩʝ ʠʟʤʝʨʚʘ ʯʨʝʟ ʩʧʦʩʦʙʥʦʩʪʪʘ ʠʤ ʜʘ ʧʨʠʚʣʠʯʘʪ ʜʦʧʲʣʥʠʪʝʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʩʨʝʜʩʪʚʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʩʦʙʩʪʚʝʥʦʩʪ ʠ ʜʲʣʛ, ʢʦʡʪʦ ʜʘ ʝ ʥʷʢʦʣʢʦ ʧʲʪʠ 

ʧʦ-ʛʦʣʷʤ ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʠʷ. ʃʦʩʪʦʚʠʷʪ ʝʬʝʢʪ ʧʨʝʜʩʪʘʚʣʷʚʘ ʝʜʠʥʠʷʪ ʦʪ ʢʦʤʧʦʥʝʥʪʠʪʝ ʥʘ 

ʢʦʣʠʯʝʩʪʚʝʥʦʪʦ ʠʟʤʝʨʝʥʠʝ ʥʘ ʜʦʙʘʚʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʦʮʝʥʷʚʘ ʧʨʝʜʠʤʥʦ ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʠʥʦʩ, ʢʦʡʪʦ ʥʝ ʝ ʦʪ ɽʉ, ʘ ʦʪ ʪʨʝʪʠ ʩʪʨʘʥʠ ʧʦ ʚʨʝʤʝ ʥʘ ʧʲʨʚʠʷ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʨʦʮʝʩ. 

ʉʲʛʣʘʩʥʦ ʯʣʝʥ 140 ʦʪ ʌʠʥʘʥʩʦʚʠʷ ʨʝʛʣʘʤʝʥʪ ʠ ʯʣʝʥ 223 ʦʪ ʇʨʘʚʠʣʥʠʢʘ ʟʘ ʧʨʠʣʘʛʘʥʝ, 

ʣʦʩʪʦʚʠʷʪ ʝʬʝʢʪ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʨʘʚʝʥ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʦʧʫʩʪʠʤʠʪʝ 

ʢʨʘʡʥʠ ʧʦʣʫʯʘʪʝʣʠ, ʨʘʟʜʝʣʝʥ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʧʨʠʥʦʩʘ ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʦʪ ɽʉ. ɼʦʙʘʚʝʥʘʪʘ 

ʩʪʦʡʥʦʩʪ ʝ ʧʨʝʪʝʛʣʝʥʘ ʢʘʪʦ ʨʘʟʤʝʨʘ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʡʪʦ ʝ 

ʧʨʠʚʣʷʢʲʣ ʠʥʩʪʨʫʤʝʥʪʘ ʠ ʩʨʘʚʥʷʚʘ ʦʙʱʠʷ ʣʦʩʪʦʚ ʝʬʝʢʪ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʠʥʩʪʨʫʤʝʥʪ ʢʲʤ 

ʦʙʱʠʷ ʩʙʦʨ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʡʪʦ ʝ ʙʠʣ ʧʨʠʚʣʝʯʝʥ (ʚʢʣʶʯʠʪʝʣʥʦ ʜʨʫʛʠ ʧʫʙʣʠʯʥʠ ʠʣʠ 

ʯʘʩʪʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʜʨʫʛʠ ʧʫʙʣʠʯʥʠ ʙʝʟʚʲʟʤʝʟʜʥʠ ʩʨʝʜʩʪʚʘ ʠ ʪ.ʥ.). ʊʨʷʙʚʘ 

ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʢʲʤ ʣʦʩʪʦʚʠʷ ʝʬʝʢʪ ʩʝ ʚʢʣʶʯʚʘ ʠ ʥʘʮʠʦʥʘʣʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ 

ʩʪʨʘʥʘʪʘ ʯʣʝʥʢʘ. 
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ʌʦʥʜ ʤʝʥʠʜʞʲʨʍʦʣʜʠʥʛʦʚ ʬʦʥʜʌʠʥʘʥʩʦʚ ʧʦʩʨʝʜʥʠʢʌʠʥʘʥʩʦʚ ʧʨʦʜʫʢʪʂʨʘʝʥ ʙʝʥʝʬʠʮʠʝʥʪ

ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʚ 

ʧʨʠʦʨʠʪʝʪʥʘ ʦʩ 1 ʦʪ ʆʇʀʂ

ʌʦʥʜ ʊʝʭʥʦʣʦʛʠʯʝʥ ʪʨʘʥʩʬʝʨ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ ʤʠʥʠʤʫʤ 10% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨ 3.34 4.50 25.50 30.00 1.31 7.84

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ ʩʲʩ SME Initiative 150.00 0.00 30.00 30.00 6.00 150.00

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ ʙʝʟ SME Initiative 150.00 4.50 25.50 30.00 7.06 154.50

153.34 4.50 55.50 60.00 3.84 157.84

153.34 9.00 51.00 60.00 4.18 162.34

ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʚ 

ʧʨʠʦʨʠʪʝʪʥʘ ʦʩ 2 ʦʪ ʆʇʀʂ

ʌʦʥʜ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 10% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ 6.10 8.25 46.75 55.00 1.31 14.35

ʌʦʥʜ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 40% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ (ʤʠʥʠʤʫʤ 1%)*

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 40% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ (ʤʠʥʠʤʫʤ 1%)*
16.67 3.75 21.25 25.00 1.96 20.42

ʌʦʥʜ ʟʘ ʩʲʬʠʥʘʥʩʠʨʘʥʝ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 40% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ (ʤʠʥʠʤʫʤ 3%)*

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 40% ʦʪ 

ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ (ʤʠʥʠʤʫʤ 3%)*26.67 6.00 34.00 40.00 1.96 32.67

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ ʩʲʩ SME Initiative 600.00 0.00 120.00 120.00 6.00 600.00

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ ʙʝʟ SME Initiative 600.00 18.00 102.00 120.00 7.06 618.00

ʄʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ ʯʨʝʟ ʧʦʜʝʣʷʥʝ ʥʘ 

ʨʠʩʢʘ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʤʠʥʠʤʫʤ 30% ʦʪ 

ʬʠʥʘʥʩʠʨʘʱʘʪʘ ʠʥʩʪʠʪʫʮʠʷ 6.43 2.25 12.75 15.00 1.68 8.68

655.86 20.25 234.75 255.00 3.88 676.11

655.86 38.25 216.75 255.00 4.20 694.11

ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʚ 

ʧʨʠʦʨʠʪʝʪʥʘ ʦʩ 3 ʦʪ ʆʇʀʂ

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: ʜʦ 200 ʤʣʥ. ʝʚʨʦ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʢʘʪʦ ʜʦ 20% 

ʱʝ ʜʦʡʜʘʪ ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʧʦʩʨʝʜʥʠʮʠ 200.00 6.00 34.00 40.00 7.06 206.00

200.00 6.00 34.00 40.00 7.06 206.00

1009.20 30.75 324.25 355.00 4.21 1039.95

1009.20 53.25 301.75 355.00 4.52 1062.45

ɼʦʙʘʚʝʥʘ 

ʩʪʦʡʥʦʩʪ

ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ ʇʨʠʦʨʠʪʝʪʥʠʪʝ ʦʩʠ ʥʘ ʆʇʀʂ

ʅʠʚʦ ʥʘ ʠʥʪʝʨʚʝʥʮʠʷ ʥʘ ʯʘʩʪʥʠ ʠ ʧʫʙʣʠʯʥʠ ʨʝʩʫʨʩʠ

ɺʘʨʠʘʥʪ

ʅʘʮʠʦʥʘʣʥʦ ʩʲʬʠʥʘʥʩʠʨʘʥʝ 15%

ʏʘʩʪʝʥ 

ʨʝʩʫʨʩ

 (ʤʣʥ. ʝʚʨʦ)

ʆɹʑʆ ʧʨʠ ʧʦʜʚʘʨʠʘʥʪʘ ʙʝʟ SME Initiative

ʆɹʑʆ ʩʲʩ SME Initiative

ʆɹʑʆ ʙʝʟ SME Initiative

ʆɹʑʆ ʧʨʠ ʧʦʜʚʘʨʠʘʥʪʘ ʙʝʟ SME Initiative

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ: 150 ʤʣʥ. ʝʚʨʦ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʢʘʪʦ ʜʦ 20% 

ʱʝ ʜʦʡʜʘʪ ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʧʦʩʨʝʜʥʠʮʠ

* ɺ ʪʝʟʠ ʩʣʫʯʘʠ ʩʝ ʧʨʝʜʚʠʞʜʘ ʫʯʘʩʪʠʝ ʥʘ ʯʘʩʪʥʠʪʝ ʠʥʝʚʩʪʠʪʦʨʠ ʥʘ ʥʠʚʦ ʬʦʥʜ ʤʝʥʠʜʞʲʨ ʠ/ʠʣʠ ʥʘ ʥʠʚʦ ʩʜʝʣʢʘ/ʢʨʘʝʥ ʙʝʥʝʬʠʮʠʝʥʪ, ʢʦʛʘʪʦ ʝ ʧʨʠʣʦʞʠʤʦ

ʅʘʮʠʦʥʘʣʥʦ 

ʩʲʬʠʥʘʥʩʠʨʘʥʝ 

(ʤʣʥ.ʝʚʨʦ)

ʉʨʝʜʩʪʚʘ 

ʦʪ ɽʉ

ʆɹʑʆ ʧʨʠ ʧʦʜʚʘʨʠʘʥʪʘ ʩʲʩ SME Initiative

ʃʦʩʪʦʚ 

ʝʬʝʢʪ

ʆʙʱʦ 

ʩʨʝʜʩʪʚʘ ʧʦ 

ʆʇʀʂ

(ʤʣʥ. ʝʚʨʦ)

ʏʘʩʪʝʥ ʢʘʧʠʪʘʣ:600 ʤʣʥ. ʝʚʨʦ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, 

ʢʘʪʦ ʜʦ  20% ʱʝ ʜʦʡʜʘʪ ʦʪ 

ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʩʨʝʜʥʠʮʠ

ʅʘʮʠʦʥʘʣʥʦ ʩʲʬʠʥʘʥʩʠʨʘʥʝ 15%; ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʥʠʚʦ ʩʜʝʣʢʘ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ

ʆɹʑʆ ʧʨʠ ʧʦʜʚʘʨʠʘʥʪʘ ʩʲʩ SME Initiative

ʆɹʑʆ

ʅʘʮʠʦʥʘʣʥʦ ʩʲʬʠʥʘʥʩʠʨʘʥʝ 15%
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10. ʅɸʋʏɽʅʀ ʋʈʆʎʀ ʆʊ ʇʈɽɼʍʆɼʅʀʗ ʇʈʆɻʈɸʄɽʅ ʇɽʈʀʆɼ 

ʉʠʣʥʠ ʩʪʨʘʥʠ ʉʣʘʙʠ ʩʪʨʘʥʠ 

¶ ɽʬʝʢʪʠʚʥʦ ʠ ʝʬʠʢʘʩʥʦ ʘʜʤʠʥʠʩʪʨʠʨʘʥʝ ʠ 
ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʜʝʡʩʪʚʘʱʠʪʝ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ, ʢʘʢʪʦ ʥʘ ʥʠʚʦ ʍʦʣʜʠʥʛʦʚ 

ʬʦʥʜ, ʪʘʢʘ ʠ ʥʘ ʥʠʚʦ ʬʠʥʘʥʩʦʚ ʧʦʩʨʝʜʥʠʢ; 

¶ ʉʲʟʜʘʜʝʥʠ ʩʘ 4 ʬʦʥʜʘ ʩ ʨʘʟʣʠʯʥʦ ʥʠʚʦ ʥʘ 
ʫʯʘʩʪʠʝ ʠ ʩʲʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ 

ʬʦʥʜʘ ʠʣʠ ʚʲʥʰʥʠ ʠʥʚʝʩʪʠʪʦʨʠ; 

¶ ʌʫʥʢʮʠʦʥʠʨʘʱʠʪʝ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʩʘ ʜʦʙʨʝ ʩʪʨʫʢʪʫʨʠʨʘʥʠ ʠ ʚ 

ʫʥʠʩʦʥ ʩ ʧʦʪʨʝʙʥʦʩʪʠʪʝ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ 

ʄʉʇ; 

¶ ʏʘʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʩʘ 

ʫʩʧʝʰʥʦ ʨʝʘʣʠʟʠʨʘʥʠ ʚʲʧʨʝʢʠ ʢʨʘʪʢʠʷ 

ʩʨʦʢ ʥʘ ʬʫʥʢʮʠʦʥʠʨʘʥʝ;  

¶ ʇʨʝʜʦʩʪʘʚʝʥʠ ʩʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʠ 

ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʠ ʚʲʟʤʦʞʥʦʩʪʠ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ, ʢʦʠʪʦ ʪʲʨʩʷʪ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʌʫʥʢʮʠʦʥʠʨʘʱʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʩʘ ʜʦʙʨʝ 

ʧʦʧʫʣʷʨʠʟʠʨʘʥʠ; 

¶ ʆʩʠʛʫʨʝʥ ʝ ʧʦʜʦʙʨʝʥ ʜʦʩʪʲʧ ʜʦ ʢʘʧʠʪʘʣ ʟʘ 
ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

¶ ʆʩʠʛʫʨʝʥʦ ʝ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ 

ʚʠʩʦʢʦʨʠʩʢʦʚʠ ʠʥʚʝʩʪʠʮʠʠ, ʢʘʢʪʦ ʠ ʟʘ 

ʧʨʦʝʢʪʠ, ʢʦʠʪʦ ʥʝ ʙʠʭʘ ʩʝ ʨʝʘʣʠʟʠʨʘʣʠ ʙʝʟ 

ʧʦʜʦʙʥʘ ʧʦʜʢʨʝʧʘ; 

¶ ʉʲʟʜʘʜʝʥʘ ʝ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘ ʝʢʦʩʠʩʪʝʤʘ 

ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʫʩʧʝʰʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʬʦʥʜʦʚʝʪʝ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʋʚʝʣʠʯʘʚʘʥʝ ʥʘ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʜʷʣʦʚʦ 
ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʇʦʩʪʠʛʘʥʝ ʥʘ 1.6 ʣʦʩʪʦʚ ʝʬʝʢʪ ʢʲʤ ʶʥʠ 
2014 ʛ. ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʠʥʚʝʩʪʠʨʘʥʠ ʧʦ 

ʣʠʥʠʷ ʥʘ ʠʥʠʮʠʘʪʠʚʘʪʘ JEREMIE 

 

 

 

 

 

 

 

¶ ɿʥʘʯʠʪʝʣʥʦ ʝ ʟʘʙʘʚʷʥʝʪʦ ʧʨʠ ʧʦʜʧʠʩʚʘʥʝ 
ʥʘ ʈʘʤʢʦʚʠʪʝ ʠ ʌʠʥʘʥʩʦʚʠ ʩʧʦʨʘʟʫʤʝʥʠʷ 

ʩ ɽʚʨʦʧʝʡʩʢʠʷ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʬʦʥʜ 

(ɽʀʌ) ʟʘ ʩʲʟʜʘʚʘʥʝ ʥʘ ʍʦʣʜʠʥʛʦʚ ʬʦʥʜ ʟʘ 

ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʠʥʠʮʠʘʪʠʚʘʪʘ JEREMIE;  

¶ ʀʜʝʥʪʠʬʠʮʠʨʘʥʠ ʩʘ ʪʨʫʜʥʦʩʪʠ ʧʨʠ 

ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ 

ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʯʘʩʪ ʦʪ 

ʠʥʩʪʨʫʤʝʥʪʠʪʝ - ʪʨʫʜʥʦʩʪʠ ʧʨʠ 

ʥʘʙʠʨʘʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣ ʚʲʚ ʬʦʥʜʦʚʝ ʟʘ 

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʏʘʩʪ ʦʪ ʬʦʥʜʦʚʝʪʝ ʚʩʝ ʦʱʝ ʥʝ ʩʘ 

ʩʪʘʨʪʠʨʘʣʠ ʜʝʡʥʦʩʪʪʘ ʧʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʀʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ ʠʥʚʝʩʪʠʨʘʪ 

ʩʘʤʦ ʚ ʦʧʨʝʜʝʣʝʥʠ ʩʝʢʪʦʨʠ - 

ʢʦʤʫʥʠʢʘʮʠʠʪʝ, ʢʦʤʧʶʪʲʨʥʠ ʩʠʩʪʝʤʠ ʠ 

ʝʣʝʢʪʨʦʥʠʢʘ; 

¶ ʀʥʚʝʩʪʠʮʠʠ ʩʘ ʥʘʩʦʯʝʥʠ ʧʨʝʜʠʤʥʦ ʚ ʥʘʡ-

ʜʦʙʨʠʪʝ ʢʦʤʧʘʥʠʠ ʚ ɹʲʣʛʘʨʠʷ, ʢʦʠʪʦ ʠʤʘʪ 

ʩʠʣʥʦ ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ ʥʝ ʩʘʤʦ ʥʘ 

ʚʲʪʨʝʰʥʠʷ ʧʘʟʘʨ, ʥʦ ʠ ʥʘ ʚʲʥʰʥʠʪʝ 

ʧʘʟʘʨʠ  

¶ ʀʜʝʥʪʠʬʠʮʠʨaʥʠ ʩʘ ʟʘʪʨʫʜʥʝʥʠʷ ʧʨʠ 

ʩʧʘʟʚʘʥʝ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʜʝʡʩʪʚʘʱʘʪʘ 

ʥʦʨʤʘʪʠʚʥʘ ʠ ʨʝʛʫʣʘʪʦʨʥʘ ʨʘʤʢʘ ʥʘ ʚʩʷʢʦ 

ʥʠʚʦ ʥʘ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ʇʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʜʷʣʦʚ ʢʘʧʠʪʘʣ ʚ ʩʪʨʘʥʘʪʘ 
ʧʦʯʪʠ ʥʝ ʩʲʱʝʩʪʚʫʚʘʰʝ ʚ ʧʦʩʣʝʜʥʠʪʝ 

ʥʷʢʦʣʢʦ ʛʦʜʠʥʠ; 

¶ ʅʘʣʦʞʝʥʦ ʝ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘ ʌʦʥʜʦʚʝʪʝ ʟʘ 
ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʜʘ ʠʥʚʝʩʪʠʨʘʪ 

ʜʦ 200 000 ʝʚʨʦ ʚ ʢʦʤʧʘʥʠʷ ʠ ʪʦʚʘ ʩʲʟʜʘʚʘ 

ʦʛʨʘʥʠʯʝʥʠʷ ʧʨʠ Ăʩʣʝʜʚʘʥʝʪʦñ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʠ ʫʯʘʩʪʠʝʪʦ ʥʘ ʬʦʥʜʦʚʝʪʝ ʚ 

ʪʷʭ ʠ ʥʘ ʧʦ-ʢʲʩʥʠʪʝ ʝʪʘʧʠ ʦʪ ʪʷʭʥʦʪʦ 

ʨʘʟʚʠʪʠʝ. ʊʦʚʘ ʝ ʩʚʲʨʟʘʥʦ ʩ 

ʥʝʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʬʦʥʜʦʚʝʪʝ ʜʘ ʟʘʧʘʟʷʪ 8 

ʠʣʠ 10-ʧʨʦʮʝʥʪʦʚʠʷ ʜʷʣ ʩʣʝʜ ʢʘʪʦ 

ʢʦʤʧʘʥʠʠʪʝ ʧʦʣʫʯʘʪ ʜʦʧʲʣʥʠʪʝʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ; 
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 ¶ ʅʦʨʤʘʪʠʚʥʘʪʘ ʫʨʝʜʙʘ ʚ ɹʲʣʛʘʨʠʷ 

ʟʘʪʨʫʜʥʷʚʘ ʠʥʚʝʩʪʠʨʘʥʝʪʦ ʦʪ ʩʪʨʘʥʘ ʥʘ 

ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʠ ʯʫʞʜʠ ʬʦʥʜʦʚʝ; 

¶ ʄʘʣʲʢ ʨʘʟʤʝʨ ʥʘ ʩʜʝʣʢʠʪʝ ʩ ʨʠʩʢʦʚ ʠ 
ʜʷʣʦʚ ʢʘʧʠʪʘʣ ʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʟʘ 

ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʛʦʣʝʤʠ ʠʥʚʝʩʪʠʪʦʨʠ ʙʝʟ 

ʧʫʙʣʠʯʥʦ ʫʯʘʩʪʠʝ ʚ ʢʘʧʠʪʘʣʠʟʠʨʘʥʝʪʦ ʥʘ 

ʬʦʥʜʦʚʝʪʝ; 

¶ ʅʝʚʲʟʤʦʞʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ ʜʘ ʦʮʝʥʷʪ ʠ 
ʘʥʘʣʠʟʠʨʘʪ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʠʥʦʚʘʪʠʚʥʠ 

ʩʪʘʨʪ-ʲʧʠ ʠ ʣʠʧʩʘ ʥʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʪʘʢʲʚ ʪʠʧ ʧʨʦʝʢʪ ʦʪ 

ʩʪʨʘʥʘ ʥʘ ʙʘʥʢʠʪʝ; 

¶ ʅʝʝʬʝʢʪʠʚʝʥ ʠ ʩʣʘʙʦ ʢʘʧʠʪʘʣʠʟʠʨʘʥ ʧʘʟʘʨ 

ʥʘ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘʱʠʪʝ ʠʥʩʪʠʪʫʮʠʠ; 

¶ ɺʠʩʦʢʦ ʥʠʚʦ ʥʘ ʥʝʦʙʩʣʫʞʝʥʠʪʝ 

ʤʠʢʨʦʢʨʝʜʠʪʠ 

¶ ʅʘʣʠʯʠʝ ʥʘ ʧʘʟʘʨʝʥ ʥʝʜʦʩʪʘʪʲʢ 

ʚʩʣʝʜʩʪʚʠʝ ʜʨʘʩʪʠʯʥʠʷ ʩʧʘʜ ʥʘ 

ʪʲʨʛʦʚʩʢʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʝʪʦ ʩʣʝʜʚʘ ʜʘ 

ʟʘʜʦʚʦʣʠ ʥʫʞʜʘʪʘ ʦʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ; 

¶ ʆʪʯʝʪʝʥ ʨʲʩʪ ʚ ʥʠʚʦʪʦ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʩʣʝʜ ʬʠʥʘʥʩʦʚʘʪʘ ʠ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ; 

¶ ʊʨʫʜʥʦʩʪʠ ʧʨʠ ʦʪʛʦʚʘʨʷʥʝʪʦ ʥʘ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʙʘʥʢʠʪʝ ʟʘ ʦʙʝʟʧʝʯʝʥʠʝ; 

¶ ʅʝʚʲʟʤʦʞʥʦʩʪ ʥʘ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʤʠʢʨʦ ʠ 
ʤʘʣʢʠʪʝ ʢʦʤʧʘʥʠʠ ʜʘ ʠʟʧʣʘʪʷʪ ʘʚʘʥʩʦʚʘʪʘ 

ʚʥʦʩʢʘ ʟʘ ʠʟʧʦʣʟʚʘʥʝ ʣʠʟʠʥʛʦʚʦ 

ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʃʠʧʩʘ ʥʘ ʠʥʪʝʛʨʠʨʘʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʘ 

ʩʠʩʪʝʤʘ ʟʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠ 

ʜʲʨʞʘʚʥʠ ʧʦʤʦʱʠ. 

ɺʲʥʰʥʠ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʦʢʘʟʚʘʪ ʚʣʠʷʥʠʝ 

¶ ɼʘʥʲʯʥʠ ʩʪʠʤʫʣʠ; 

¶ ʆʯʘʢʚʘʥʦʪʦ ʨʘʟʚʠʪʠʝ ʚ ʀʂʊ ʠ 

ʪʝʭʥʦʣʦʛʠʯʥʠʷ ʩʝʢʪʦʨ ʚ ɹʲʣʛʘʨʠʷ; 

¶ ʀʟʛʨʘʞʜʘʥʝ ʠ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʊʝʭʧʘʨʢ ʚ 
ʩʪʨʘʥʘ 

¶ ʋʚʝʣʠʯʘʚʘʥʝ ʥʘ ʙʨʦʷ ʥʘ ʠʥʦʚʘʪʠʚʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʚʠʩʦʢ ʨʘʩʪʝʞ ʠ ʠʟʥʦʩʥʘ 

ʦʨʠʝʥʪʘʮʠʷ; 

¶ ʇʦʣʦʞʠʪʝʣʝʥ ʝʬʝʢʪ ʦʪ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ 
ʩʨʝʜʥʦ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ ʦʪ 

¶ ɻʦʣʷʤʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʪʝʞʝʩʪ ʟʘ 

ʬʠʨʤʠʪʝ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ, 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʝʛʫʣʘʮʠʠ, ʙʠʟʥʝʩ ʣʠʮʝʥʟʠ 

ʠ ʨʘʟʨʝʰʠʪʝʣʥʠ ʠ ʪʨʫʜʦʚʦ 

ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ; 

¶ ʉʣʝʜʚʘʥʝ ʥʘ ʧʦʣʠʪʠʢʘ ʟʘ ʥʘʤʘʣʷʚʘʥʝ ʥʘ 
ʨʠʩʢʘ ʧʨʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʄʉʇ ʦʪ 

ʩʪʨʘʥʘ ʥʘ ʙʘʥʢʠʪʝ ʚ ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ; 

¶ ʇʦʣʠʪʠʢʘ ʥʘ ʜʲʱʝʨʥʠʪʝ ʙʘʥʢʠ ʚ ɹʲʣʛʘʨʠʷ 
ʥʘ ʟʘʤʝʩʪʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʘ, ʧʦʣʫʯʝʥ ʦʪ  



 

46 

   
͙́ͦ͘ ͔͒ͦͯͣͤͭ͟ ͔ ͫΆ͔͒͊͒ͤ͘ ͫ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͔ͨͦ͒ͪͨ͊͟ ͤ͊ ˻͔͙͍ͨͪ͊ͭͤ͊ ͎ͨͪͦͪ͊ͣ͊ ά͔ͻ͙ͤ;͔ͫ͊͟ ͨͦͣͦ΅έΣ ͫΆͺ͙͙ͤ͊ͤͫͪ͊ͤ͊ ͦͭ 
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ʤʝʞʜʫʥʘʨʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʠ 

ʙʘʥʢʠ ʟʘ ʨʘʟʚʠʪʠʝ ʚʲʨʭʫ ʜʦʩʪʲʧʘ ʜʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʤʠʢʨʦ ʠ ʤʘʣʢʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʩʨʝʱʘʱʠ ʧʦʚʝʯʝ ʪʨʫʜʥʦʩʪʠ 

ʧʨʠ ʜʦʩʪʲʧʘ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʩʨʘʚʥʝʥʠʝ 

ʩʲʩ ʩʨʝʜʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ; 

¶ ʅʘʣʠʯʠʝ ʥʘ ʧʫʙʣʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ 

ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʠ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʚ ʧʦʜʢʨʝʧʘ ʥʘ 

ʜʦʩʪʲʧʘ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʄʉʇ ʚ 

ɹʲʣʛʘʨʠʷ. 

ʙʘʥʢʠʪʝ ʤʘʡʢʠ ʩ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʝʩʫʨʩʘ 

ʦʪ ʜʝʧʦʟʠʪʠ ʥʘ ʢʣʠʝʥʪʠ, ʢʦʝʪʦ ʱʝ ʦʢʘʞʝ 

ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ 

ʩʨʝʜʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ. 

¶ ʇʦʩʪʝʧʝʥʥʦʪʦ ʠʟʣʠʟʘʥʝ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ 

ʙʘʥʢʠ ʦʪ ʧʘʟʘʨʘ ʥʘ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝʪʦ. 

ɺʲʟʤʦʞʥʦʩʪʠ ɿʘʧʣʘʭʠ 

¶ ʅʘʚʨʝʤʝʥʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʷ ʟʘ ʧʨʠʣʘʛʘʥʝ ʥʘ 
ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʟʘ ʬʠʥʘʥʩʦʚ ʠʥʞʝʥʝʨʠʥʛ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʠʟʙʦʨ ʥʘ ʫʪʚʲʨʜʝʥ ʠ 

ʤʠʥʠʤʘʣʥʦ ʨʠʩʢʦʚ ʧʦʜʭʦʜ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ 

ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦʣʟʚʘʥʝ ʥʘ ʦʧʠʪʘ ʠ 

ʥʘʫʯʝʥʠʪʝ ʫʨʦʮʠ ʦʪ ʧʨʝʜʭʦʜʥʠʷ ʧʨʦʛʨʘʤʝʥ 

ʧʝʨʠʦʜ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦ-ʜʦʙʨʦ ʪʘʨʛʝʪʠʨʘʥʝ 

ʩʧʨʷʤʦ ʥʫʞʜʠʪʝ ʥʘ ʧʘʟʘʨʘ ʠ ʩʪʨʫʢʪʫʨʠʨʘʥʝ 

ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ, ʚʢʣʶʯʠʪʝʣʥʦ 

ʯʨʝʟ ʘʥʘʣʠʟʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʘʪʘ 

ʦʮʝʥʢʘ ʟʘ ʧʨʠʣʦʞʠʤʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ʆʧʪʠʤʠʟʠʨʘʥʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʟʘ 

ʧʝʨʠʦʜʘ 2014-2020 ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʠ ʜʲʨʞʘʚʥʠ 

ʧʦʤʦʱʠ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʘʢʪʫʘʣʠʟʠʨʘʥʝ ʥʘ 

ʧʨʝʜʚʘʨʠʪʝʣʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ ʩʧʨʷʤʦ ʧʨʦʤʷʥʘ ʚ ʩʨʝʜʘʪʘ, 

ʩʲʦʪʚʝʪʥʦ ʟʘ ʘʜʘʧʪʠʨʘʥʝ ʥʘ ʠʟʙʨʘʥʘʪʘ 

ʩʪʨʘʪʝʛʠʷ; 

¶ ʄʘʢʩʠʤʠʟʠʨʘʥʝ ʥʘ ʝʬʝʢʪʘ ʦʪ ʜʦʙʨʝ 

ʥʘʙʨʘʥʘʪʘ ʠʥʝʨʮʠʷ ʧʨʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝ ʥʘ 

ʨʘʙʦʪʝʱʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʨʘʟʰʠʨʷʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ 
ʥʘ ʬʦʥʜʦʚʝʪʝ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʜʦʩʪʲʧ ʜʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʧʦʚʝʯʝ ʠʥʦʚʘʪʠʚʥʠ ʩʪʘʨʪ-

ʲʧʠ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʨʦʣʷʪʘ ʥʘ 

¶ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʪʨʫʜʥʦʩʪʠ ʠ ʟʘʙʘʚʘ ʥʘ 
ʩʪʘʨʪʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ 

ʧʨʠ ʩʤʷʥʘ ʥʘ ʤʦʜʝʣʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ;  

¶ ʇʨʦʤʷʥʘ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʨʝʜʘ; 

¶ ʇʨʦʤʷʥʘ ʚ ʪʲʨʩʝʥʦʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ɺʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ 
ʩʝ ʜʦʚʝʨʷʚʘʪ ʥʘ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʤʝʪʦʜʠ ʟʘ 

ʜʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ. 

¶ ʆʩʠʛʫʨʷʚʘʥʝ ʥʘ ʥʝʝʬʝʢʪʠʚʥʠ ʩʪʠʤʫʣʠ ʟʘ 
ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʯʫʞʜʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ 

ʣʠʟʠʥʛʦʚʠʪʝ ʢʦʤʧʘʥʠʠ, ʢʦʠʪʦ ʜʘ ʦʩʠʛʫʨʷʪ 

ʥʘ ʄʉʇ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʠʟʚʲʥ ʙʘʥʢʦʚʦʪʦ ʢʨʝʜʠʪʠʨʘʥʝ; 

¶ ʈʠʩʢ ʦʪ ʣʦʰʦ ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʜʷʣʦʚʠʪʝ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠ ʧʦʨʘʞʜʘʥʝ ʥʘ 

ʣʠʧʩʘ ʦʪ ʧʨʦʟʨʘʯʥʦʩʪ ʧʨʠ ʣʦʰ 

ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʜʝʡʥʦʩʪʠʪʝ; 

¶ ʃʠʧʩʘ ʥʘ ʚʠʩʦʢʦ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʥʠʚʦ ʥʘ 
ʬʦʥʜ ʤʝʥʠʜʞʲʨʠʪʝ; 

¶ ɿʘʧʘʟʚʘʥʝ ʥʘ ʚʠʩʦʢʠʷ ʧʨʦʮʝʥʪ ʥʘ 

ʥʝʦʙʩʣʫʞʝʥʠ ʟʘʝʤʠ, ʦʩʦʙʝʥʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʤʠʢʨʦʢʨʝʜʠʪʠʪʝ. 
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ʣʠʟʠʥʛʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘʨʘʜʠ 

ʧʨʝʜʠʤʩʪʚʘʪʘ, ʢʦʠʪʦ ʪʦ ʧʨʝʜʣʘʛʘ ʧʨʠ 

ʠʟʧʦʣʟʚʘʥʝʪʦ ʤʫ ʟʘ ʟʘʢʫʧʫʚʘʥʝ ʥʘ ɼʄɸ; 

¶ ɿʘʧʲʣʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʥʝʜʦʩʪʠʛ ʚ 

ʦʙʭʚʘʪʘ ʤʝʞʜʫ 200 000 ʝʚʨʦ ʠ 500 000 ʝʚʨʦ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʩʪʠʛʘʥʝ ʥʘ ʧʦ-ʛʦʣʷʤʘ 

ʛʲʚʢʘʚʦʩʪ ʧʨʠ ʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʧʦʚʝʯʝ 

ʢʘʧʠʪʘʣ ʦʪ ʯʫʞʜʠ ʠʥʚʝʩʪʠʪʦʨʠ ʧʨʠ 

ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʧʦ-ʜʦʙʨʠ ʫʩʣʦʚʠʷ ʟʘ ʢʦ-

ʠʥʚʝʩʪʠʨʘʥʝ; 

¶ ʆʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʦ-ʚʠʩʦʢʘ ʩʪʝʧʝʥ ʥʘ 

ʧʘʟʘʨʥʘ ʥʘʩʦʯʝʥʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʟʘʩʠʣʚʘʥʝʪʦ ʥʘ ʦʙʱʠʷ 

ʠʥʪʝʨʝʩ ʤʝʞʜʫ ʬʦʥʜ ʤʝʥʠʜʞʲʨʠʪʝ ʠ 

ʠʥʚʝʩʪʠʪʦʨʠʪʝ; 

¶ ɺʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦ-ʝʬʝʢʪʠʚʥʦ ʢʦʤʙʠʥʠʨʘʥʝ 

ʤʝʞʜʫ ʛʨʘʥʪʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ 

ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ;  

¶ ʇʦʜʦʙʨʷʚʘʥʝ ʜʦʩʪʲʧʘ ʜʦ 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʄʉʇ; 

¶ ʇʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʧʦ-ʛʦʣʷʤ ʨʝʩʫʨʩ ʥʘ 

ʛʘʨʘʥʮʠʦʥʥʠʷ ʠʥʩʪʨʫʤʝʥʪ ʩ ʮʝʣ 

ʧʦʜʦʙʨʷʚʘʥʝ ʜʦʩʪʲʧʘ ʥʘ ʄʉʇ ʜʦ ʜʲʣʛʦʚʦ 

ʬʠʥʘʥʩʠʨʘʥʝ; 

¶ ʅʘʨʘʩʪʚʘʥʝ ʨʦʣʷʪʘ ʥʘ ʬʘʢʪʦʨʠʥʛʘ ʠ 

ʣʠʟʠʥʛʘ ʢʘʪʦ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ɿʘʩʠʣʚʘʥʝ ʥʘ ʩʪʠʤʫʣʠʪʝ ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʥʘ 
ʯʫʞʜʠ ʠʥʚʝʩʪʠʪʦʨʠ ʦʱʝ ʥʘ ʬʘʟʘ ʩʪʘʨ-ʲʧ ʠ 

ʘʢʩʝʣʝʨʘʮʠʷ; 

¶ ʇʨʦʜʲʣʞʘʚʘʱʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʢʦʤʧʘʥʠʠ 
ʩ ʚʠʩʦʢ ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ , ʢʦʠʪʦ ʪʲʨʩʷʪ 

ʥʦʚʠ ʢʣʠʝʥʪʠ ʠ ʧʘʟʘʨʠ. 

ɺʲʥʰʥʠ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʦʢʘʟʚʘʪ ʚʣʠʷʥʠʝ 

¶ ʇʦʪʝʥʮʠʘʣʥʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʫʩʢʦʨʝʥ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʘʩʪʝʞ; 

¶ ʇʦʜʦʙʨʝʥʠʝ ʥʘ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘ ʩʨʝʜʘ ʠ 
ʙʠʟʥʝʩ ʢʣʠʤʘʪ;  

¶ ʈʘʟʚʠʪʠʝ ʥʘ ʙʠʟʥʝʩ ʠʥʢʫʙʘʪʦʨʠ ʠ 

ʫʩʢʦʨʠʪʝʣʠ, ʢʣʲʩʪʝʨʠ, ʩʣʫʞʙʠ ʟʘ ʪʨʘʥʩʬʝʨ 

ʥʘ ʪʝʭʥʦʣʦʛʠʠ, ʩʭʝʤʠ ʟʘ ʧʝʨʩʦʥʘʣʥʠ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʥʘʧʲʪʩʪʚʠʷ, 

¶ ʄʘʣʲʢ ʧʘʟʘʨ ʚ ɹʲʣʛʘʨʠʷ; 

¶ ʄʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʜʠʩʙʘʣʘʥʩʠ ʯʨʝʟ 

ʟʘʙʘʚʷʥʝ ʚ ʠʢʦʥʦʤʠʯʝʩʢʠʷʪ ʨʘʩʪʝʞ ʠ 

ʩʣʘʙʦʪʦ ʚʲʪʨʝʰʥʦ ʪʲʨʩʝʥʝ;  

¶ ɺʠʩʦʢʘʪʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʚ ʥʷʢʦʠ ʩʝʢʪʦʨʠ 
ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ; 

¶ ʇʦ-ʩʣʘʙʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠʷ ʧʘʟʘʨ; 
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ͪ͊͘ͻ͙͔ͦ͒ͭ нлмо-нлмрέ BG 161 PO 002-1.2.01-0012 

ʥʘʩʪʘʚʥʠʯʝʩʪʚʦ ʠ ʪ.ʥ.; 

¶ ʋʣʝʩʥʝʥʘ ʨʝʛʫʣʘʪʠʚʥʘ ʨʘʤʢʘ, ʧʦʟʚʦʣʷʚʘʱʘ 
ʢʦʤʙʠʥʠʨʘʥʝ ʥʘ ʛʨʘʥʪʦʚʝ ʩ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ; 

¶ ʂʦʤʙʠʥʠʨʘʥʝ ʥʘ ʥʦʫ-ʭʘʫ ʦʪ ʤʝʩʪʥʠ  ʝʢʠʧʠ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʪʘʢʠʚʘ ʩ ʦʧʠʪ ʠ ʢʘʧʘʮʠʪʝʪ. 

¶ ʇʦʣʠʪʠʯʝʩʢʘʪʘ ʥʝʩʪʘʙʠʣʥʦʩʪ ʢʘʪʦ 

ʦʛʨʘʥʠʯʝʥʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʙʠʟʥʝʩ 

ʩʨʝʜʘʪʘ; 

¶ ʉʧʘʜ ʚ ʙʨʦʷ ʥʘ ʞʠʟʥʝʩʧʦʩʦʙʥʠʪʝ ʄʉʇ. 
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ʇʨʠʦʨʠʪʝʪʥʘ ʆʩ 1: 

ʊʝʭʥʦʣʦʛʠʯʥʦ ʨʘʟʚʠʪʠʝ 

ʠ ʠʥʦʚʘʮʠʠ 

ʇʨʠʦʨʠʪʝʪʥʘ ʦʩ 2: ʇʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ ʠ 

ʢʘʧʘʮʠʪʝʪ ʟʘ ʨʘʩʪʝʞ ʥʘ ʄʉʇ 

ʇʨʠʦʨʠʪʝʪʥʘ ʦʩ 3: ɽʥʝʨʛʠʡʥʘ ʠ ʨʝʩʫʨʩʥʘ 

ʝʬʝʢʪʠʚʥʦʩʪ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ  

1.1:"ʊʝʭʥʦʣʦʛʠʯʥʦ 

ʨʘʟʚʠʪʠʝ ʠ ʠʥʦʚʘʮʠʠ" 

2.1. ɼʦʩʪʲʧ ʜʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʧʦʜʢʨʝʧʘ ʥʘ  

ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ 

2.2. ʂʘʧʘʮʠʪʝʪ ʟʘ 

ʨʘʩʪʝʞ ʥʘ ʄʉʇ 

3.1. Ăɽʥʝʨʛʠʡʥʠ 

ʪʝʭʥʦʣʦʛʠʠ ʠ ʝʥʝʨʛʠʡʥʘ 

ʝʬʝʢʪʠʚʥʦʩʪñ 

3.2. Ăʈʝʩʫʨʩʥʘ 

ʝʬʝʢʪʠʚʥʦʩʪò  

ʊʝʤʘʪʠʯʥʘ ʮʝʣ 

ʊʎ 1 Ăɿʘʩʠʣʚʘʥʝ ʥʘ 

ʥʘʫʯʥʦ-ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘʪʘ 

ʜʝʡʥʦʩʪ, ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ 

ʨʘʟʚʠʪʠʝ ʠ ʠʥʦʚʘʮʠʠʪʝ 

ʊʎ 3 Ăʇʦʚʠʰʘʚʘʥʝ ʥʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʤʘʣʢʠʪʝ ʠ ʩʨʝʜʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷñ 

ʊʎ 4 Ăʇʦʜʢʨʝʧʘ ʟʘ 

ʧʨʝʤʠʥʘʚʘʥʝʪʦ ʢʲʤ 

ʥʠʩʢʦʚʲʛʣʝʨʦʜʥʘ 

ʠʢʦʥʦʤʠʢʘ ʚʲʚ ʚʩʠʯʢʠ 

ʩʝʢʪʦʨʠˈ 

ʊʎ 6 Ăʆʧʘʟʚʘʥʝ ʥʘ 

ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ ʠ 

ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ 

ʨʝʩʫʨʩʥʘʪʘ 

ʝʬʝʢʪʠʚʥʦʩʪˈ 

ɹʶʜʞʝʪ (ɽʉ) 251 ʤʣʥ. ʝʚʨʦ 97,2 ʤʣʥ. ʝʚʨʦ 495,7 ʤʣʥ. ʝʚʨʦ 271 ʤʣʥ. ʝʚʨʦ 31 ʤʣʥ. ʝʚʨʦ 

ʇʣʘʥʠʨʘʥ 

ʙʶʜʞʝʪ ʟʘ 

ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ: 

60 ʤʣʥ. ʝʚʨʦ (23%) 80 ʤʣʥ. ʝʚʨʦ (82%) 175 ʤʣʥ. ʝʚʨʦ (35%)  40 ʤʣʥ. ʝʚʨʦ (14%) 0% 

ʌʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ 

ʌʦʥʜ ʟʘ ʪʝʭʥʦʣʦʛʠʯʝʥ 

ʪʨʘʥʩʬʝʨ (30 ʤʣʥ.ʝʚʨʦ) 

ʌʦʥʜ ʟʘ ʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ  

(55 ʤʣʥ. ʝʚʨʦ) 

ʌʦʥʜ ʟʘ ʩʲʬʠʥʘʥʩʠʨʘʥʝ  

(40 ʤʣʥ. ʝʚʨʦ) 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ 

ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ 

ʟʘʝʤʠ (40 ʤʣʥ.ʝʚʨʦ) 

 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ 

ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ 

ʟʘʝʤʠ (30 ʤʣʥ.ʝʚʨʦ) 

ʌʦʥʜ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ  

(25 ʤʣʥ. ʝʚʨʦ) 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ 

ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ 

ʟʘʝʤʠ (120 ʤʣʥ.ʝʚʨʦ) 

  

  
ʄʠʢʨʦʬʠʥʘʥʩʠʨʘʥʝ (15 

ʤʣʥ. ʝʚʨʦ) 
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ʊʘʙʣʠʮʘ 20: 

ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ ʀʅʆɺɸʎʀʀ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 1.1: "ʊʝʭʥʦʣʦʛʠʯʥʦ ʨʘʟʚʠʪʠʝ ʠ ʠʥʦʚʘʮʠʠ" 

ʊʝʤʘʪʠʯʥʘ ʮʝʣ 

ʊʎ 1 Ăɿʘʩʠʣʚʘʥʝ ʥʘ ʥʘʫʯʥʦ-ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘʪʘ ʜʝʡʥʦʩʪ, 

ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ ʨʘʟʚʠʪʠʝ ʠ ʠʥʦʚʘʮʠʠʪʝ 

ʎʝʣʠ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 1.1. 

"ʊʝʭʥʦʣʦʛʠʯʥʦ 

ʨʘʟʚʠʪʠʝ ʠ 

ʠʥʦʚʘʮʠʠ" 

ʘ) ʩʪʠʤʫʣʠʨʘʥʝ ʧʘʨʪʥʴʦʨʩʪʚʦʪʦ ʤʝʞʜʫ ʠʥʦʚʘʪʠʚʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʥʦʩʠʪʝʣʠʪʝ ʥʘ ʠʥʦʚʘʪʠʚʥʠʷ ʧʦʪʝʥʮʠʘʣ; 

ʙ) ʚʲʚʝʞʜʘʥʝ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʤʝʨʢʠ ʟʘ ʧʦʜʢʨʝʧʘ ʥʘ ʠʥʦʚʘʮʠʦʥʥʘʪʘ 

ʜʝʡʥʦʩʪ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ʚ) ʨʘʟʚʠʪʠʝ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠ ʠ ʚʲʚʝʞʜʘʥʝ ʥʘ ʥʦʚʠ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʠʥʦʚʘʮʠʦʥʥʠʪʝ ʜʝʡʥʦʩʪʠ; 

ʛ) ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʩʲʚʨʝʤʝʥʥʘ ʠʥʦʚʘʮʠʦʥʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ; 

ʜ) ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʥʘ ʠʥʦʚʘʮʠʦʥʥʠʷ ʧʨʦʮʝʩ; 

ʝ) ʧʦʧʫʣʷʨʠʟʠʨʘʥʝ ʥʘ ʜʦʙʨʠʪʝ ʧʨʘʢʪʠʢʠ ʚ ʠʥʦʚʘʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ 

ʉʧʝʮʠʬʠʯʥʘ ʮʝʣ 

1.1.: 

ʇʦʚʠʰʘʚʘʥʝ ʥʘ ʠʥʦʚʘʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ  

ɹʶʜʞʝʪ 

ʆʙʱ ʙʶʜʞʝʪ 295 282 552 ʝʚʨʦ: 

ü 250 990 169 ʝʚʨʦ ʇʦʜʢʨʝʧʘ ʥʘ ʉʲʶʟʘ ʠ  

ü 44 292 382.80 ʝʚʨʦ ʅʘʮʠʦʥʘʣʥʦ ʫʯʘʩʪʠʝ 

ʇʣʘʥʠʨʘʥ ʙʶʜʞʝʪ ʟʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʩʪʘ 60 ʤʣʥ. ʝʚʨʦ 

ʠʣʠ 20%. 

ɼʝʡʥʦʩʪʠ 

ü ʨʘʟʚʠʪʠʝ ʥʘ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦʪʦ ʟʘ ʠʥʦʚʘʮʠʠ ʤʝʞʜʫ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, 
ʤʝʞʜʫ ʙʠʟʥʝʩʘ ʠ ʥʘʫʯʥʠʪʝ ʩʨʝʜʠ ʠ ʤʝʞʜʫ ʙʠʟʥʝʩʘ ʠ ʜʨʫʛʠ ʥʦʩʠʪʝʣʠ 

ʥʘ ʠʥʦʚʘʮʠʦʥʝʥ ʧʦʪʝʥʮʠʘʣ, ʚʢʣ. ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʥʘ 

ʠʥʦʚʘʮʠʦʥʥʠʷ ʧʨʦʮʝʩ;  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʠʥʦʚʘʮʠʠ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʚʢʣ. ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ 

ʚʥʝʜʨʷʚʘʥʝ ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ, ʧʨʦʮʝʩʠ ʠ ʙʠʟʥʝʩ ʤʦʜʝʣʠ ʚ 

ʧʨʝʜʧʨʠʷʪʠʷ;  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʩʨʝʜʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʠʥʦʚʘʮʠʠ ʠ 
ʠʟʩʣʝʜʚʘʥʠʷ;  

 

ü ʧʦʜʢʨʝʧʘ ʯʨʝʟ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚʠ 
ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʤʙʠʥʠʨʘʥʠ ʩ ʙʝʟʚʲʟʤʝʟʜʥʘ ʬʠʥʘʥʩʦʚʘ ʧʦʤʦʱ.  

ʎʝʣʝʚʘ ʛʨʫʧʘ ʙʲʣʛʘʨʩʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʜʨʫʛʠ ʙʲʣʛʘʨʩʢʠ ʠʣʠ 

ʝʚʨʦʧʝʡʩʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʠʩʰʠ ʫʯʠʣʠʱʘ ʠ/ʠʣʠ ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʠ 

ʦʨʛʘʥʠʟʘʮʠʠ; ʙʲʣʛʘʨʩʢʠ ʥʦʚʦʩʲʟʜʘʜʝʥʠ (ʩʧʠʥ-ʦʬ) ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ 

ʙʘʟʘʪʘ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʦʙʩʪʚʝʥʦʩʪ ʪʨʘʥʩʬʝʨʠʨʘʥʘ ʦʪ ʙʲʣʛʘʨʩʢʠ ʠʣʠ 

ʝʚʨʦʧʝʡʩʢʠ ʚʠʩʰʠ ʫʯʠʣʠʱʘ/ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʠ ʦʨʛʘʥʠʟʘʮʠʠ; ʢʣʲʩʪʝʨʠ ʩ 

ʧʦʪʝʥʮʠʘʣ ʟʘ ʚʠʩʦʢʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ; ʦʙʝʜʠʥʝʥʠʷ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʩʲʟʜʘʜʝʥʠ ʩ ʮʝʣ ʩʲʟʜʘʚʘʥʝ ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ, ʢʘʪʦ ʩ ʚʦʜʝʱʦ 

ʟʥʘʯʝʥʠʝ ʝ ʀʥʦʚʘʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʠʥʪʝʣʠʛʝʥʪʥʘ ʩʧʝʮʠʘʣʠʟʘʮʠʷ. 

Ăʉʦʬʠʷ ʊʝʭ ʇʘʨʢñ ʎʝʣʪʘ ʥʘ ɼʨʫʞʝʩʪʚʦʪʦ ʝ ʜʘ ʦʩʲʱʝʩʪʚʷʚʘ ʥʘ ʧʨʦʝʢʪʠ, ʢʦʠʪʦ ʜʘ 
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˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 
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ɸɼ ʙʣʘʛʦʧʨʠʷʪʩʪʚʘʪ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʠʷ, ʠʥʦʚʘʮʠʦʥʥʠʷ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʥ ʢʘʧʘʮʠʪʝʪ ʥʘ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ʜʘ ʩʲʟʜʘʜʝ ʠ 

ʫʧʨʘʚʣʷʚʘ ʫʥʠʢʘʣʥʘ ʠʥʦʚʘʮʠʦʥʥʘ ʩʨʝʜʘ. ʂʘʪʦ ʯʘʩʪ ʦʪ ʠʥʦʚʘʮʠʦʥʥʘʪʘ 

ʩʨʝʜʘ ʩʝ ʧʣʘʥʠʨʘ ʩʲʟʜʘʚʘʥʝ, ʨʘʟʚʠʪʠʝ ʠ ʘʢʨʝʜʠʪʘʮʠʷ ʥʘ ʪʝʤʘʪʠʯʥʦ 

ʬʦʢʫʩʠʨʘʥʠ ʣʘʙʦʨʘʪʦʨʠʠ ʟʘ ʩʝʨʪʠʬʠʮʠʨʘʥʝ, ʣʘʙʦʨʘʪʦʨʠʠ ʟʘ 

ʠʟʧʠʪʚʘʥʠʷ ʠ ʜʦʢʘʟʚʘʥʝ ʥʘ ʢʦʥʮʝʧʮʠʠ ʥʘ ʦʧʠʪʥʠ ʦʙʨʘʟʮʠ ʠ ʧʦʣʝʟʥʠ 

ʤʦʜʝʣʠ, ʠ ʜʨʫʛʘ ʩʧʦʜʝʣʝʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʧʦʜʢʨʝʧʘ ʥʘ ʨʘʟʚʦʡʥʘʪʘ ʠ 

ʠʥʦʚʘʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

ɼʝʬʠʥʠʮʠʷ ʟʘ 

ʀʥʦʚʘʮʠʷ  

(ʩʲʛʣʘʩʥʦ 

ʀʥʦʚʘʮʠʦʥʥʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʠʥʪʝʣʠʛʝʥʪʥʘ 

ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʥʘ ʈɹ 

2014-2020) 

ʀʥʦʚʘʮʠʷʪʘ ʝ ʚʲʚʝʞʜʘʥʝ ʚ ʫʧʦʪʨʝʙʘ ʥʘ ʥʷʢʘʢʲʚ ʥʦʚ ʠʣʠ ʟʥʘʯʠʪʝʣʥʦ 

ʧʦʜʦʙʨʝʥ ʧʨʦʜʫʢʪ (ʩʪʦʢʘ ʠʣʠ ʫʩʣʫʛʘ) ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʧʨʦʮʝʩ, ʥʘ 

ʥʦʚ ʤʝʪʦʜ ʟʘ ʤʘʨʢʝʪʠʥʛ ʠʣʠ ʥʘ ʥʦʚ ʦʨʛʘʥʠʟʘʮʠʦʥʝʥ ʤʝʪʦʜ ʚ 

ʪʲʨʛʦʚʩʢʘʪʘ ʧʨʘʢʪʠʢʘ, ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʥʘ ʨʘʙʦʪʥʠʪʝ ʤʝʩʪʘ ʠʣʠ 

ʚʲʥʰʥʠʪʝ ʚʨʲʟʢʠ, ʢʦʠʪʦ ʩʲʟʜʘʚʘʪ ʧʘʟʘʨʥʠ ʧʨʝʜʠʤʩʪʚʘ ʠ ʧʨʠ ʪʦʚʘ 

ʧʦʚʠʰʘʚʘʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʬʠʨʤʠʪʝ 

 

ʌʆʅɼ ɿɸ ʊɽʍʅʆʃʆɻʀʏɽʅ ʊʈɸʅʉʌɽʈ 

ɺʟʘʠʤʦʩʲʪʨʫʜʥʠʯʝʩʪʚʦʪʦ ʥʘʫʢʘ-ʙʠʟʥʝʩ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʟʘʚʠʩʠ ʦʪ ʨʘʟʚʠʚʘʥʝʪʦ ʥʘ ʙʘʣʘʥʩʠʨʘʥʘ 

ʝʢʦʩʠʩʪʝʤʘ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʠʥʦʚʘʮʠʠʪʝ - ʪʝʭʥʦʣʦʛʠʯʥʠ ʧʘʨʢʦʚʝ, ʩʠʩʪʝʤʘ ʟʘ ʟʘʱʠʪʘ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʚʢʣ. ʥʘ ʙʲʣʛʘʨʩʢʠ ʧʘʪʝʥʪʦ-ʥʦʩʠʪʝʣʠ ʚ ʯʫʞʙʠʥʘ. ʇʦʜʢʨʝʧʘʪʘ, 

ʧʨʝʜʚʠʜʝʥʘ ʧʦ ʆʇʀʂ, ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʩʨʝʜʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʠʥʦʚʘʮʠʠ ʠ ʠʟʩʣʝʜʚʘʥʠʷ 

ʚʢʣʶʯʚʘ ʩʲʟʜʘʚʘʥʝ, ʨʘʟʚʠʪʠʝ ʠ ʘʢʨʝʜʠʪʘʮʠʷ ʥʘ ʪʝʤʘʪʠʯʥʦ ʬʦʢʫʩʠʨʘʥʠ ʣʘʙʦʨʘʪʦʨʠʠ ʟʘ 

ʩʝʨʪʠʬʠʮʠʨʘʥʝ, ʣʘʙʦʨʘʪʦʨʠʠ ʟʘ ʠʟʧʠʪʚʘʥʠʷ ʠ ʜʦʢʘʟʚʘʥʝ ʥʘ ʢʦʥʮʝʧʮʠʠ ʥʘ ʦʧʠʪʥʠ ʦʙʨʘʟʮʠ ʠ 

ʧʦʣʝʟʥʠ ʤʦʜʝʣʠ, ʠ ʜʨʫʛʘ ʩʧʦʜʝʣʝʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʧʦʜʢʨʝʧʘ ʥʘ ʨʘʟʚʦʡʥʘʪʘ ʠ ʠʥʦʚʘʮʠʦʥʥʘʪʘ 

ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʌʘʟʘ 2 ʥʘ ʧʨʦʝʢʪʘ ʟʘ ʉʦʬʠʷ ʊʝʭ ʇʘʨʢ.  

ʉʪʨʫʢʪʫʨʠʨʘʥʝʪʦ ʠ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʌʦʥʜ ʟʘ ʪʨʘʥʩʬʝʨ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ ʉʦʬʠʷ 

ʊʝʭ ʇʘʨʢ ʱʝ ʦʩʠʛʫʨʠ ʧʲʣʥʦʮʝʥʥʦ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʠʟʛʨʘʜʝʥʠʪʝ ʣʘʙʦʨʘʪʦʨʠʠ ʠ ʦʙʦʨʫʜʚʘʥʝ ʦʪ 

ʫʯʘʩʪʥʠʮʠʪʝ ʚ ʠʥʦʚʘʮʠʦʥʥʠ ʜʝʡʥʦʩʪʠ ʚ ɹʲʣʛʘʨʠʷ, ʢʦʠʪʦ ʩʪʨʘʜʘʪ ʦʪ ʣʠʧʩʘ ʥʘ ʜʦʩʪʲʧ ʜʦ ʤʦʜʝʨʥʠ 

ʩʲʦʨʲʞʝʥʠʷ ʟʘ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʠ ʧʨʠʣʦʞʥʠ ʠʟʩʣʝʜʚʘʥʠʷ, ʯʨʝʟ ʩʲʟʜʘʚʘʥʝ ʥʘ ʣʠʧʩʚʘʱʦʪʦ ʟʚʝʥʦ ʟʘ 

ʝʬʝʢʪʠʚʥʘ ʢʦʤʫʥʠʢʘʮʠʷ. 

ʌʦʥʜʲʪ ʟʘ ʊʝʭʥʦʣʦʛʠʯʝʥ ʪʨʘʥʩʬʝʨ ʱʝ ʧʦʜʧʦʤʦʛʥʝ ʧʨʦʮʝʩʘ ʧʦ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʜʦʚʝʨʠʝ ʩʨʝʜ 

ʠʟʦʙʨʝʪʘʪʝʣʠʪʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʧʨʘʚʝʜʣʠʚʦʩʪʪʘ ʠ ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʩʠʩʪʝʤʘʪʘ ʟʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʦʙʩʪʚʝʥʦʩʪ ʠ ʙʠ ʤʦʛʣʦ ʜʘ ʥʘʩʲʨʯʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷʪʘ ʠ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ. ʏʨʝʟ 

ʧʨʝʦʜʦʣʷʚʘʥʝ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʧʨʦʧʫʩʢʠ ʚ ʩʠʩʪʝʤʘʪʘ ʠ ʨʘʟʩʝʡʚʘʥʝ ʥʘ ʟʘʙʣʫʜʠʪʝ, 

ʠʟʦʙʨʝʪʘʪʝʣʠʪʝ ʱʝ ʧʦʣʫʯʘʪ ʫʚʝʨʝʥʦʩʪ, ʯʝ ʪʷʭʥʦʪʦ ʠʟʦʙʨʝʪʝʥʠʝ ʥʷʤʘ ʜʘ ʙʲʜʝ ʦʪʢʨʘʜʥʘʪʦ ʚ 

ʝʢʦʩʠʩʪʝʤʘʪʘ ʥʘ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ ʥʘ ʠʥʦʚʘʮʠʠʪʝ (ʦʪ ʨʘʟʢʨʠʚʘʥʝʪʦ, ʜʦ ʨʝʘʣʥʦʪʦ ʣʠʮʝʥʟʠʨʘʥʝ 

ʠ ʧʨʦʜʘʞʙʘ ʥʘ ʧʨʦʜʫʢʪʘ). 
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ʀʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʩʪʘʙʠʣʥʘ ʧʨʦʛʨʘʤʘ ʟʘ ʪʨʘʥʩʬʝʨ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʩʝ ʥʫʞʜʘʝ ʦʪ ʫʩʪʦʡʯʠʚʠ 

ʬʠʥʘʥʩʦʚʠ ʠʥʚʝʩʪʠʮʠʠ. ʀʥʚʝʩʪʠʮʠʠʪʝ ʩʘ ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʦʨʪʬʦʣʠʦ ʦʪ ʧʘʪʝʥʪʠ, 

ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʢʘʯʝʩʪʚʝʥʠ ʝʢʩʧʝʨʪʠ ʠ ʦʙʫʯʘʚʘʥʝ ʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʩʧʝʮʠʘʣʠʩʪʠ.  

ʊʨʘʥʩʬʝʨʲʪ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʝ ʙʠʟʥʝʩ, ʙʘʟʠʨʘʥ ʥʘ ʯʦʚʝʰʢʠʷ ʪʘʣʘʥʪ. ʊʨʫʜʥʦ ʝ ʜʘ ʩʝ ʥʘʤʝʨʷʪ ʭʦʨʘ, 

ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʛʦʚʦʨʷʪ ʜʚʘ ʝʟʠʢʘ - ʪʦʟʠ ʥʘ ʘʢʘʜʝʤʠʯʥʠʪʝ ʩʨʝʜʠ ʠ ʪʦʟʠ ʥʘ ʠʥʜʫʩʪʨʠʷʪʘ - ʠ ʢʦʠʪʦ 

ʩʲʱʦ ʪʘʢʘ ʨʘʟʧʦʣʘʛʘʪ ʩ ʢʨʝʘʪʠʚʥʦʩʪʪʘ ʜʘ ʨʘʟʨʘʙʦʪʚʘʪ ʩʧʦʨʘʟʫʤʝʥʠʷ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ 

ʥʫʞʜʠʪʝ ʠ ʥʘ ʜʚʝʪʝ ʩʪʨʘʥʠ. ʅʝ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʦʜʮʝʥʷʚʘ ʪʘʟʠ ʢʦʤʙʠʥʘʮʠʷ ʦʪ ʥʝʦʙʭʦʜʠʤʠ ʫʤʝʥʠʷ. 

ʊʝʟʠ ʫʤʝʥʠʷ ʠ ʦʧʠʪ ʩʝ ʨʘʟʣʠʯʘʚʘʪ ʤʥʦʛʦ ʦʪ ʫʤʝʥʠʷʪʘ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʧʨʦʚʝʞʜʘʥʝ ʥʘ ʥʘʫʯʥʠ 

ʠʟʩʣʝʜʚʘʥʠʷ.
8i
 ʎʝʣʪʘ ʥʘ ʌʦʥʜʘ ʟʘ ʪʝʭʥʦʣʦʛʠʯʝʥ ʪʨʘʥʩʬʝʨ ʝ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʣʠʧʩʚʘʱʘʪʘ 

ʢʦʤʙʠʥʘʮʠʷ ʦʪ ʫʥʠʢʘʣʥʠ ʫʤʝʥʠʷ ʟʘ ʚʟʘʠʤʦʚʨʲʟʢʘ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʫʯʘʩʪʥʠʮʠ ʚ ʪʨʠʲʛʲʣʥʠʢʘ 

ʥʘ ʟʥʘʥʠʝʪʦ. 

ɻʨʘʬʠʢʘ 7: 

 

ʊʘʙʣʠʮʘ 21: 

ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʊɽʍʅʆʃʆɻʀʏɽʅ ʊʈɸʅʉʌɽʈ 

ʎʝʣ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʎʝʣʪʘ ʥʘ ʪʦʟʠ ʬʠʥʘʥʩʦʚ ʠʥʩʪʨʫʤʝʥʪ ʝ ʜʘ ʥʘʩʲʨʯʠ ʠʥʦʚʘʮʠʦʥʥʘʪʘ 

ʘʢʪʠʚʥʦʩʪ ʠ ʜʘ ʧʦʚʠʰʠ ʜʦʙʘʚʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʠʥʦʚʘʮʠʠʪʝ ʢʘʪʦ 

                                                           
8
 ʀʟʪʦʯʥʠʢ: http://www.iphandbook.org/handbook/ch06/p01/ 
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˩͍͔͚͙ͪͦͨͫ͟Ύ ͫΆΌ͘ ;͔ͪ͘ ˩͍͔͚͙ͪͦͨͫ͟Ύ ͺͦͤ͒ ͊͘ ͔͎͙ͪͦͤ͊ͤͦ͡ ͍͙͙͔ͪ͊ͭ͘ 

˽͔ͪͦͭ͟ Ѕ лммп-˿ -˻мΦн α˽͍͙ͦ΄͍͔͊͊ͤ ͤ͊ ͔ͺ͔͙͍ͭͤͦͫͭͭ͊͟ ͤ͊ ͪ͊͋ͦͭ͊ͭ͊ ͤ͊ ˿͔͙ͪͭͺ͙ͼ͙ͪ͊΅͙Ύ ͎ͦͪ͊ͤ ͙ͨͪ ͔͙ͫͪͭͺ͙ͼ͙͔ͪ͊ͤ ͤ͊ 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʊɽʍʅʆʃʆɻʀʏɽʅ ʊʈɸʅʉʌɽʈ 

ʩʲʟʜʘʜʝ ʚʨʲʟʢʘ ʤʝʞʜʫ ʠʥʦʚʘʪʠʚʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʦʩʠʪʝʣʠʪʝ ʥʘ 

ʠʥʦʚʘʪʠʚʥʠʷ ʧʦʪʝʥʮʠʘʣ, ʜʘ ʧʦʜʧʦʤʘʛʘ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʥʦʚ ʠʥʦʚʘʪʠʚʝʥ 

ʧʦʪʝʥʮʠʘʣ ʯʨʝʟ ʜʷʣʦʚʠ ʠ ʢʚʘʟʠ ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ, ʚ ʩʠʥʝʨʛʠʷ ʩ 

ʠʥʦʚʘʪʠʚʥʘʪʘ ʩʨʝʜʘ, ʩʲʟʜʘʜʝʥʘ ʦʪ ʉʦʬʠʷ ʊʝʭ ʇʘʨʢ ɸɼ. 

ʉʪʨʫʢʪʫʨʘ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʌʦʥʜ ʟʘ ʊʝʭʥʦʣʦʛʠʯʝʥ ʊʨʘʥʩʬʝʨ, ʩʲʟʜʘʜʝʥ ʢʘʪʦ ʦʪʜʝʣʥʦ ʶʨʠʜʠʯʝʩʢʦ 

ʣʠʮʝ, ʬʠʥʘʥʩʠʨʘʥ ʩ ʜʦ 90% ʩʨʝʜʩʪʚʘ ʦʪ ʆʇʀʂ 2014-2020 ʠ ʤʠʥʠʤʫʤ 

10% ʯʘʩʪʝʥ ʨʝʩʫʨʩ*, ʧʨʠʚʣʝʯʝʥ ʦʪ ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ.  

ʇʣʘʥʠʨʘʥʘ 

ʢʦʤʙʠʥʘʮʠʷ ʩ ʛʨʘʥʪ  

ʀʥʩʪʨʫʤʝʥʪʲʪ ʱʝ ʙʲʜʝ ʢʦʤʙʠʥʠʨʘʥ ʩ ʊʝʭʥʠʯʝʩʢʘ ʧʦʤʦʱ ʟʘ 

ʪʝʭʥʦʣʦʛʠʯʝʥ due diligence. 

ʈʝʞʠʤ ʥʘ ʜʲʨʞʘʚʥʘ 

ʧʦʤʦʱ 

ɸʥʘʣʠʟʲʪ ʥʘ ʧʘʨʘʤʝʪʨʠʪʝ ʥʘ ʌʦʥʜʲʪ ʟʘ ʪʝʭʥʦʣʦʛʠʯʝʥ ʪʨʘʥʩʬʝʨ, ʢʘʢʪʦ 

ʠ ʚʠʜʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ - ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʜʷʣʦʚ ʠʣʠ ʢʚʘʟʠ ʜʷʣʦʚ 

ʢʘʧʠʪʘʣ ʧʦʢʘʟʚʘ, ʯʝ ʪʦʡ ʥʝ ʦʪʛʦʚʘʨʷ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʤʠʥʠʤʘʣʥʘ ʧʦʤʦʱ 

ʧʦ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 1407/2013 ʠ ʪʦʟʠ ʨʝʞʠʤ ʝ ʥʝʧʨʠʣʦʞʠʤ ʚ ʩʣʫʯʘʷ.  

ɺ ʩʣʫʯʘʷ ʥʘʡ-ʧʲʣʥʦ ʦʪʛʦʚʘʨʷʪ ʫʩʣʦʚʠʷʪʘ ʠ ʥʘʡ-ʝʬʝʢʪʠʚʥʦ ʤʦʞʝ ʜʘ ʩʝ 

ʧʦʜʢʨʝʧʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʪʘʟʠ ʪʝʭʥʦʣʦʛʠʯʥʘ ʤʷʨʢʘ ʧʦ ʨʝʜʘ ʥʘ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) 651/2014 ʆʙʱʠʷ ʨʝʛʣʘʤʝʥʪ ʟʘ ʛʨʫʧʦʚʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ 

(ʆʈɻʆ)* (General Block Exemption Regulation (GBER) *) 

ʇʨʝʜʚʠʜʝʥʘʪʘ ʧʦʤʦʱ ʝ ʟʘ ʠʥʦʚʘʮʠʠ ʠ ʝ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʜʷʣʦʚʠ ʠ ʢʚʘʟʠ 

ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ ʝ ʚ ʦʙʭʚʘʪʘ ʥʘ ʆʈɻʆ. ʇʦʤʦʱʪʘ ʥʝ ʥʘʜʭʚʲʨʣʷ 

ʪʘʚʘʥʘ ʟʘ ʪʦʟʠ ʚʠʜ ʧʦʤʦʱʠ ʟʘ ʠʥʦʚʘʮʠʠ.(ʦʪ 1.5 ʜʦ 5 ʤʣʥ.). ʇʨʠʚʣʝʯʝʥʠʷ 

ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʦʪ ʤʠʥʠʤʫʤ 10% ʩʲʱʦ ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ 

ʨʝʛʣʘʤʝʥʪʘ. ɺ ʟʘʢʣʶʯʝʥʠʝ - ʮʝʣʪʘ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ 

ʦʪʛʦʚʘʨʷʪ ʥʘ ʦʙʱʠʪʝ ʠ ʩʧʝʮʠʬʠʯʥʠ ʠʟʠʩʢʚʘʥʠʷ ʠ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʪ.5 ʦʪ ʧʨʝʘʤʙʶʣʘ ʥʘ ʨʝʛʣʘʤʝʥʪʘ ʟʘ ʪʘʢʠʚʘ ʧʦʤʦʱʠ, ʢʦʠʪʦ 

ñ...ʦʙʩʣʫʞʚʘʪ ʮʝʣ ʦʪ ʦʙʱ ʠʥʪʝʨʝʩ, ʠʤʘʪ ʷʩʝʥ ʩʪʠʤʫʣʠʨʘʱ ʝʬʝʢʪ, ʩʘ 

ʫʤʝʩʪʥʠ ʠ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ, ʧʨʝʜʦʩʪʘʚʷʪ ʩʝ ʧʨʠ ʧʲʣʥʘ ʧʨʦʟʨʘʯʥʦʩʪ, 

ʧʦʜʣʝʞʘʪ ʥʘ ʢʦʥʪʨʦʣʝʥ ʤʝʭʘʥʠʟʲʤ ʠ ʥʘ ʨʝʜʦʚʥʘ ʦʮʝʥʢʘ ʠ ʥʝ ʩʝ 

ʦʪʨʘʟʷʚʘʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʪʲʨʛʦʚʠʷ ʜʦ ʩʪʝʧʝʥ, 

ʢʦʷʪʦ ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʦʙʱʠʷ ʠʥʪʝʨʝʩ.ñ    

ɹʶʜʞʝʪ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ ɼʦ 30 ʤʣʥ. ʝʚʨʦ 

ʄʘʢʩʠʤʘʣʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʪʘ 

1.5 ʤʣʥ ʝʚʨʦ ʠʥʚʝʩʪʠʮʠʷ ʚ ʦʪʜʝʣʝʥ ʧʨʦʝʢʪ (ʩ ʚʲʟʤʦʞʥʦʩʪ ʟʘ 

ʠʟʢʣʶʯʝʥʠʷ ʟʘ ʠʥʚʝʩʪʠʮʠʠ ʜʦ 5 ʤʥʣ. ʝʚʨʦ ʩʣʝʜ ʦʜʦʙʨʝʥʠʝ ʦʪ ɹʦʨʜʘ, 

ʫʧʨʘʚʣʷʚʘʱ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʧʨʦʛʨʘʤʘʪʘ) 

ʊʠʧʦʚʝ ʠʥʚʝʩʪʠʮʠʠ 

ʊʝʭʥʦʣʦʛʠʯʥʠʷʪ ʪʨʘʥʩʬʝʨ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʦʜ ʨʘʟʣʠʯʥʠ ʬʦʨʤʠ ʟʘ 

ʧʨʝʚʨʲʱʘʥʝʪʦ ʥʘ ʥʘʫʯʥʠʪʝ ʨʘʟʨʘʙʦʪʢʠ ʚ ʧʘʟʘʨʥʦ ʧʨʠʣʦʞʠʤʠ ʧʨʦʜʫʢʪʠ, 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʊɽʍʅʆʃʆɻʀʏɽʅ ʊʈɸʅʉʌɽʈ 

ʧʨʦʮʝʩʠ ʠ ʪʝʭʥʦʣʦʛʠʠ. ʀʥʚʝʩʪʠʮʠʠʪʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʚ ʧʘʪʝʥʪʠ, 

ʣʠʮʝʥʟʠ, ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʣʘʥʩʠʨʘʥʝ ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ ʠ 

ʠʜʝʠ ʥʘ ʧʘʟʘʨʘ ʠ ʜʨ. 

ʃʠʚʲʨʠʜʞ  

ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʱʝ ʜʦʧʨʠʥʝʩʝ ʟʘ ʜʠʨʝʢʪʝʥ ʣʠʚʲʨʠʜʞ ʯʨʝʟ 

ʤʠʥʠʤʫʤ 10% ʫʯʘʩʪʠʝ ʥʘ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʥʠʚʦ ʬʦʥʜ ʠ ʥʘʮʠʦʥʘʣʥʦʪʦ 

ʩʲʬʠʥʘʥʩʠʨʘʥʝ (5-15%), ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʨʦʛʨʘʤʘʪʘ ʧʦ 

ʦʩʠ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʧʨʠ ʧʘʟʘʨʥʘʪʘ ʨʝʘʣʠʟʘʮʠʷ ʥʘ ʠʥʦʚʘʮʠʠʪʝ ʱʝ 

ʢʘʪʘʣʠʟʠʨʘʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʥʦʚʘʮʠʠ. ʆʙʚʲʨʟʚʘʥʝ ʥʘ 

ʬʦʥʜʘ ʩ ʠʥʦʚʘʪʠʚʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʥʘ Ăʉʦʬʠʷ ʊʝʭ ʇʘʨʢñ ɸɼ ʱʝ 

ʜʦʚʝʜʝ ʜʦ ʩʠʥʝʨʛʠʷ ʤʝʞʜʫ ʪʝʭ ʧʘʨʢʘ ʠ ʜʝʡʥʦʩʪʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ. 

ʇʨʠʚʣʝʯʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

ʄʠʥʠʤʫʤ 10% ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ (ʠʣʠ ʦʪ 1%-10% ʧʨʠ ʧʘʟʘʨʥʘ 

ʥʝʚʲʟʤʦʞʥʦʩʪ ʠ ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦ De minimis) 

ʋʯʘʩʪʠʝ ʥʘ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ ʚ 

ʢʘʧʠʪʘʣʘ ʄʠʥʠʤʫʤ 1% 

ɺʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 

ʬʦʥʜ ʤʝʥʠʜʞʲʨʘ 

ɼʦ 3% ʚ ʦʪʛʦʚʦʨ ʥʘ ʜʝʣʝʛʠʨʘʥʠʪʝ ʘʢʪʦʚʝ, ʦʧʨʝʜʝʣʝʥʠ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʠʥʜʠʢʘʪʦʨʠ ʟʘ ʧʨʝʜʩʪʘʚʷʥʝ, ʥʦ ʤʘʢʩʠʤʘʣʥʦ 20% ʦʪ ʨʘʟʤʝʨʘ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʪʘ 

ɺʠʜ ʬʠʥʘʥʩʠʨʘʥʝ ɼʷʣʦʚʦ ʠʣʠ ʢʚʘʟʠ ʜʷʣʦʚʦ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʝʨʠʦʜ 5 ʛʦʜʠʥʠ (ʩ ʦʧʮʠʷ ʟʘ ʫʜʲʣʞʘʚʘʥʝ ʥʘ ʩʨʦʢʘ +1, +1 ʛʦʜʠʥʘ) 

ʉʝʢʪʦʨʠ 

ʩʲʛʣʘʩʥʦ ʀʥʦʚʘʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʠʥʪʝʣʠʛʝʥʪʥʘ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʥʘ 

ʈɹ 2014-2020 

ʎʝʣʝʚʠ ʢʨʘʡʥʠ 

ʧʦʣʫʯʘʪʝʣʠ 

ʄʉʇ ʠ ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʢʘʧʘʮʠʪʝʪ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ/ʠʣʠ 

ʚʥʝʜʨʷʚʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠ 

ɸʜʨʝʩʠʨʘʥʝ ʥʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ 

ʧʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ 

ʇʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ, ʢʦʠʪʦ ʱʝ ʙʲʜʘʪ ʘʜʨʝʩʠʨʘʥʠ ʧʨʷʢʦ ʠʣʠ ʢʦʩʚʝʥʦ ʩ 

ʥʘʩʪʦʷʱʠʷ ʠʥʩʪʨʫʤʝʥʪ: 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ 
ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ ʄʉʇ ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʅʝʨʘʟʚʠʪʘ ʩʠʩʪʝʤʘ ʠ ʧʦʜʭʦʜʷʱʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ ʠʟʩʣʝʜʚʘʥʠʷ ʥʘ 
ʨʘʥʝʥ ʝʪʘʧ ʠ ʠʟʧʠʪʚʘʥʠʷ; 

ü ʃʠʧʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʘʪʝʥʪʠ ʠ ʧʨʠʚʣʠʯʘʥʝ ʥʘ 
ʢʘʯʝʩʪʚʝʥʠ ʝʢʩʧʝʨʪʠ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʦʚʘ ʧʦʜʢʨʝʧʘ ʟʘ ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠʪʝ; 

ü ʅʠʩʢʘ ʠʥʦʚʘʮʠʦʥʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʠʥʦʚʘʮʠʠʪʝ 

ü ʅʘʤʘʣʷʚʘʱ ʙʨʦʡ ʥʘ ʩʪʫʜʝʥʪʠ ʚ ʠʥʞʝʥʝʨʥʠʪʝ ʩʧʝʮʠʘʣʥʦʩʪʠ ʠ ʧʦ-
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʊɽʍʅʆʃʆɻʀʏɽʅ ʊʈɸʅʉʌɽʈ 

ʥʠʩʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʠʥʞʝʥʝʨʥʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʢʚʘʣʠʬʠʮʠʨʘʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ; 

ü ʉʣʘʙʦ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʫʯʘʩʪʥʠʮʠ ʚ ʅʀʈɼ  

ü ʃʠʧʩʘ ʥʘ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʤʝʩʪʥʠʪʝ ʄʉʇ ʟʘʨʘʜʠ ʣʠʧʩʚʘʱʠ 
ʢʣʶʯʦʚʠ ʚʨʲʟʢʠ ʚʲʚ ʚʝʨʠʛʘʪʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʠ ʥʝʜʦʩʪʠʛʘ ʥʘ ʜʦʙʨʠ 

ʧʨʘʢʪʠʢʠ ʟʘ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʠ ʜʦʚʝʨʠʝ ʤʝʞʜʫ ʢʦʤʧʘʥʠʠʪʝ, 

ʫʥʠʚʝʨʩʠʪʝʪʠʪʝ ʠ ʥʘʫʯʥʠʪʝ ʟʚʝʥʘ;  

ü ʄʥʦʛʦ ʙʘʚʝʥ ʠ ʪʨʦʤʘʚ ʧʨʦʮʝʩ ʥʘ ʧʘʪʝʥʪʦʚʘʥʝ; 

ü ʉʣʘʙʦ ʨʘʟʚʠʪʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʟʘʱʠʪʘ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ 

ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʝʪʦ ʧʨʝʯʠ ʥʘ ʩʲʟʜʘʚʘʥʝʪʦ ʠ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ ʡ. 

ü ʅʝʷʩʥʘ ʧʦʣʠʪʠʢʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, 
ʨʦʣʷʪʘ ʥʘ ʠʟʩʣʝʜʦʚʘʪʝʣʠʪʝ ʚ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʚʟʘʠʤʦʚʨʲʟʢʠ ʩ 

ʠʥʜʫʩʪʨʠʷʪʘ, ʢʘʢʪʦ ʠ ʜʨʫʛʠ ʦʩʥʦʚʥʠ ʧʨʘʚʠʣʘ. 

*ʇʨʠ ʦʙʝʢʪʠʚʥʘ ʧʘʟʘʨʥʘ ʥʝʚʲʟʤʦʞʥʦʩʪ ʟʘ ʥʘʙʠʨʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨ 

ʥʘ ʤʠʥʠʤʫʤ 10% ʝ ʜʦʙʨʝ ʜʘ ʠʤʘ ʦʧʮʠʷ ʬʦʥʜʘ ʜʘ ʩʝ ʟʘʪʚʦʨʠ ʠ ʜʘ ʬʫʥʢʮʠʦʥʠʨʘ ʩ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ 

ʦʪ 1%-10% ʧʦʜ ʨʝʞʠʤ De minimis! 

 

ɻɸʈɸʅʎʀʀ ʇʆʂʈʀɺɸʑʀ ɿɸɻʋɹʀ ʇʆ ʇʆʈʊʌɽʁʃ ʆʊ ɿɸɽʄʀ: 

ɺ ʨʝʟʫʣʪʘʪ ʦʪ ʘʥʘʣʠʟʘ ʥʘ ʧʘʟʘʨʥʠʪʝ ʥʝʫʩʧʝʭʠ, ʚ ʯʘʩʪʥʦʩʪ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʠ 

ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʩʝ ʦʪʢʨʦʠ ʠʟʚʦʜʘ, ʯʝ ʧʨʠ ʥʘʩʪʦʷʱʠʪʝ ʚʲʥʰʥʠ ʠ ʚʲʪʨʝʰʥʠ 

ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʫʩʣʦʚʠʷ, ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʝ ʣʠʢʚʠʜʥʘ ʠ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ 

ʥʘʙʘʚʷʥʝ ʥʘ ʥʝʦʙʭʦʜʠʤʠʷ ʨʝʩʫʨʩ ʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʧʘʟʘʨʝʥ ʥʝʜʦʩʪʠʛ. ɸʥʘʣʠʟʲʪ ʥʘ ʢʨʝʜʠʪʥʠʷ 

ʨʠʩʢ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʧʨʦʝʢʪʠ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʘʯʝ ʧʦʢʘʟʚʘ, ʯʝ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʙʲʣʛʘʨʩʢʠʪʝ 

ʢʦʤʧʘʥʠʠ ʠʟʧʠʪʚʘʪ ʟʘʪʨʫʜʥʝʥʠʷ ʜʘ ʦʙʝʟʧʝʯʘʪ ʥʫʞʥʦʪʦ ʠʤ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʢʪʦ ʠ ʧʦʨʘʜʠ ʧʦ-

ʚʠʩʦʢʠʷ ʠʤ ʨʠʩʢ, ʧʦʣʫʯʘʚʘʪ ʧʦ-ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʫʩʣʦʚʠʷ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʟʘ ʜʘ ʩʝ ʧʦʢʨʠʝ 

ʧʘʟʘʨʥʠʷʪ ʥʝʜʦʩʪʠʛ ʥʘ ʜʲʣʛʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʧʨʝʜʝʣʝʥ ʚ ʘʥʘʣʠʟʘ ʢʘʪʦ ʬʠʥʘʥʩʦʚ ʜʠʩʙʘʣʘʥʩ ʦʪ 

ʧʦʨʷʜʲʢʘ ʥʘ 800 ï 1226 ʤʣʥ. ʝʚʨʦ ʩʝ ʧʨʝʜʣʘʛʘ ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʛʘʨʘʥʮʠʦʥʝʥ ʠʥʩʪʨʫʤʝʥʪ ʩ 

ʤʠʥʠʤʘʣʝʥ ʣʠʚʲʨʠʜʞ ʦʪ 1:5, ʩʲʩ ʩʨʝʜʩʪʚʘ ʦʪ ʧʨʦʛʨʘʤʘʪʘ ʚ ʨʘʟʤʝʨ ʥʘ 150 ʤʣʥ. ʝʚʨʦ, ʢʦʠʪʦ ʩ 

ʧʨʠʚʣʝʯʝʥʠʷ ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ ʨʝʩʫʨʩ ʜʘ ʦʩʠʛʫʨʷʪ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʩʠʩʪʝʤʘʪʘ ʚ ʨʘʟʤʝʨ ʥʘ 

ʦʢʦʣʦ 900 ʤʣʥ. ʝʚʨʦ.  
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ü ɻʨʘʬʠʢʘ 8: ɺʘʨʠʘʥʪ 1 ï SME Initiative, Option 1  

 
 

ü ɻʨʘʬʠʢʘ 9: ɺʘʨʠʘʥʪ 2 ï ɻʘʨʘʥʮʠʦʥʝʥ ʠʥʩʪʨʫʤʝʥʪ, ʩʪʨʫʢʪʫʨʠʨʘʥ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʍʦʣʜʠʥʛʦʚ ʬʦʥʜ ʩ ʨʝʩʫʨʩʘ ʦʪ ʦʪʜʝʣʥʠʪʝ ʆʩʠ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʛʘʨʘʥʮʠʠ ʧʦ 

ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 
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ʊʘʙʣʠʮʘ 22: 

ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 

ʎʝʣ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʎʝʣʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʝʜʦʩʪʘʚʷʱ ʛʘʨʘʥʮʠʠ ʧʦ ʧʦʨʪʬʝʡʣʠ ʦʪ ʟʘʝʤʠ ʝ 

ʜʘ ʩʪʠʤʫʣʠʨʘ ʙʘʥʢʦʚʦʪʦ ʢʨʝʜʠʪʠʨʘʥʝ ʥʘ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ) ʠ ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʯʨʝʟ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ 

ʛʘʨʘʥʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʩʨʝʜʥʠʮʠ, ʩ ʮʝʣ ʜʘ ʩʝ ʦʛʨʘʥʠʯʘʪ 

ʩʧʝʮʠʬʠʯʥʠʪʝ ʪʨʫʜʥʦʩʪʠ, ʢʦʠʪʦ ʄʉʇ ʠʟʧʠʪʚʘʪ ʧʨʠ ʥʫʞʜʘ ʦʪ ʜʦʩʪʲʧ 

ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʣʠʧʩʘʪʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦ ʦʙʝʟʧʝʯʝʥʠʝ, ʚʠʩʦʢʠʪʝ 

ʣʠʭʚʝʥʠ ʥʠʚʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʝʩʫʨʩ, ʢʘʢʪʦ ʠ ʦʪʥʦʩʠʪʝʣʥʦ ʚʠʩʦʢʠʷ ʨʠʩʢ, 

ʩ ʢʦʡʪʦ ʄʉʇ ʩʝ ʦʮʝʥʷʚʘʪ ʦʪ ʙʘʥʢʠʪʝ. 

ʉʪʨʫʢʪʫʨʘ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ɺʘʨʠʘʥʪ 1: ʧʨʠʩʲʝʜʠʥʷʚʘʥʝ ʩʲʤ SME Initiative (ʦʧʮʠʷ 1)- ɼʦ 80% ʟʘ 

ʚʩʝʢʠ ʟʘʝʤ ʚʢʣʶʯʝʥ ʚ ʧʦʨʪʬʝʡʣʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʧʦʩʨʝʜʥʠʢ, ʙʝʟ CAP 

ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ; 

ɺʘʨʠʘʥʪ 2: ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʛʘʨʘʥʮʠʦʥʝʥ ʠʥʩʪʨʫʤʝʥʪ (first loss 

unfunded risk sharing guarantees) - ɼʦ 80% ʟʘ ʚʩʝʢʠ ʟʘʝʤ ʚʢʣʶʯʝʥ ʚ 

ʧʦʨʪʬʝʡʣʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʧʦʩʨʝʜʥʠʢ, ʩ CAP ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ 25%; 

(ʚʘʨʠʘʥʪʠʪʝ ʩʘ ʦʧʠʩʘʥʠ ʚ ʠʟʣʦʞʝʥʠʝʪʦ ʧʦ-ʜʦʣʫ)  

ʉʪʨʫʢʪʫʨʥʦ ʜʘ ʩʝ ʦʙʝʜʠʥʠ ʩ ʧʣʘʥʠʨʘʥʠʷ ʧʦ 2.2. ɻʘʨʘʥʮʠʦʥʝʥ 

ʠʥʩʪʨʫʤʝʥʪ, ʢʘʪʦ ʩʝ ʟʘʧʘʟʠ ʮʝʣʝʚʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʦʪʜʝʣʥʠʪʝ ʙʶʜʞʝʪʠ 

ʩʲʛʣʘʩʥʦ ʦʪʜʝʣʥʠʪʝ termsheets. 

ʈʝʞʠʤ ʥʘ ʜʲʨʞʘʚʥʘ 

ʧʦʤʦʱ 

ʂʦʤʙʠʥʠʨʘʥʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʯʣ. 21 ʦʪ ʆʙʱʠʷ ʨʝʛʣʘʤʝʥʪ ʟʘ ʛʨʫʧʦʚʦ 

ʦʩʚʦʙʦʞʜʘʚʘʥʝ (ʆʈɻʆ) ʠ de minimis, ʪʲʡ ʢʘʪʦ ʧʦ ʪʝʤʘʪʠʯʥʘ ʮʝʣ 1 ʩʘ 

ʜʦʧʫʩʪʠʤʠ ʠ ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʯʣ. 21 ʦʙʭʚʘʱʘ ʩʘʤʦ ʄʉʇ ʠ 

ʥʘʣʘʛʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʧʘʨ. 5. 

ʇʨʝʜʚʠʜʝʥʘʪʘ ʧʦʤʦʱ ʝ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʛʘʨʘʥʮʠʠ ʧʦ ʟʘʝʤʠ ʠ ʝ ʚ 

ʦʙʭʚʘʪʘ ʥʘ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 651/2014 (ʆʈɻʆ) ʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ ʥʘ ʯʣ. 

21 - ʇʦʤʦʱʠ ʟʘ ʨʠʩʢʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʈʘʟʜʝʣ 3 ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ 

ʛʘʨʘʥʮʠʠ. ʎʝʣʪʘ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʦʪʛʦʚʘʨʷʪ ʥʘ ʦʙʱʠʪʝ 

ʠ ʩʧʝʮʠʬʠʯʥʠ ʠʟʠʩʢʚʘʥʠʷ ʠ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪ. 5 ʦʪ ʧʨʝʘʤʙʶʣʘ 

ʥʘ ʨʝʛʣʘʤʝʥʪʘ ʟʘ ʪʘʢʠʚʘ ʧʦʤʦʱʠ, ʢʦʠʪʦ:  ñéʦʙʩʣʫʞʚʘʪ ʮʝʣ ʦʪ ʦʙʱ 

ʠʥʪʝʨʝʩ, ʠʤʘʪ ʷʩʝʥ ʩʪʠʤʫʣʠʨʘʱ ʝʬʝʢʪ, ʩʘ ʫʤʝʩʪʥʠ ʠ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ, ʧʨʝʜʦʩʪʘʚʷʪ ʩʝ ʧʨʠ ʧʲʣʥʘ ʧʨʦʟʨʘʯʥʦʩʪ, ʧʦʜʣʝʞʘʪ 

ʥʘ ʢʦʥʪʨʦʣʝʥ ʤʝʭʘʥʠʟʲʤ ʠ ʥʘ ʨʝʜʦʚʥʘ ʦʮʝʥʢʘ ʠ ʥʝ ʩʝ ʦʪʨʘʟʷʚʘʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʪʲʨʛʦʚʠʷ ʜʦ ʩʪʝʧʝʥ, ʢʦʷʪʦ 

ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʦʙʱʠʷ ʠʥʪʝʨʝʩ.  

ʇʨʝʜʚʠʜʝʥʠʪʝ ʚ ʨʝʛʣʘʤʝʥʪʘ ʪʘʚʘʥʠ ʠ ʠʥʪʝʥʟʠʪʝʪ ʥʘ ʧʦʤʦʱʠʪʝ 

ʛʘʨʘʥʪʠʨʘʪ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʚʠʜʝʥʠʪʝ ʜʲʨʞʘʚʥʠ 

ʧʦʤʦʱʠ ʟʘ ʪʝʟʠ ʠʥʩʪʨʫʤʝʥʪʠ ʪʲʡ ʢʘʪʦ ʤʘʢʩʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʥʘ 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 

ʛʘʨʘʥʪʠʨʘʥʠʷ ʟʘʝʤ ʝ ʦʨʛʘʥʠʯʝʥ ʜʦ 1.5 ʤʣʥ.ʝʚʨʦ.  

ɹʶʜʞʝʪ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ ɼʦ 30 ʤʣʥ. ʝʚʨʦ 

ʄʘʢʩʠʤʘʣʥʦ 

ʛʘʨʘʥʪʠʨʘʥʦ 

ʧʦʢʨʠʪʠʝ 

ɼʦ 1.5 ʤʣʥ. ʝʚʨʦ, ʥʘʤʘʣʝʥʘ ʜʦ 750,000 ʝʚʨʦ ʟʘ ʄʉʇ, ʢʦʠʪʦ ʠʤʘʪ 

ʜʝʡʥʦʩʪ ʚ ʦʪʨʘʩʲʣ Ăʩʫʭʦʧʲʪʝʥ ʪʨʘʥʩʧʦʨʪò, ʢʘʪʦ ʚ ʥʷʢʦʠ ʩʣʫʯʘʠ ʝ 

ʚʲʟʤʦʞʥʦ ʧʨʘʛʲʪ ʥʘ ʤʘʢʩʠʤʘʣʥʦʪʦ ʛʘʨʘʥʪʠʨʘʥʦ ʧʦʢʨʠʪʠʝ ʜʘ ʜʦʩʪʠʛʥʝ 

15 ʤʣʥ. ʝʚʨʦ ʩʲʛʣʘʩʥʦ ʧʨʠʣʦʞʥʠʤʠʷ ʨʝʛʣʘʤʝʥʪ 

ʊʠʧʦʚʝ ʠʥʚʝʩʪʠʮʠʠ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ ʢʨʝʜʠʪ ʠ/ʠʣʠ ʣʠʟʠʥʛ ʠ/ʠʣʠ ʟʘ ʢʨʝʜʠʪ ʟʘ ʦʙʦʨʦʪʥʠ 

ʩʨʝʜʩʪʚʘ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ/ʠʣʠ ʚʥʝʜʨʷʚʘʥʝ ʠ/ʠʣʠ ʚʲʚʝʞʜʘʥʝ ʥʘ ʧʘʟʘʨʘ 

ʥʘ ʥʦʚ ʠʣʠ ʟʥʘʯʠʪʝʣʥʦ ʧʦʜʦʙʨʝʥ ʧʨʦʜʫʢʪ (ʩʪʦʢʘ ʠʣʠ ʫʩʣʫʛʘ) ʠʣʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʧʨʦʮʝʩ, ʥʘ ʥʦʚ ʤʝʪʦʜ ʟʘ ʤʘʨʢʝʪʠʥʛ ʠʣʠ ʥʘ ʥʦʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝʥ ʤʝʪʦʜ ʚ ʪʲʨʛʦʚʩʢʘʪʘ ʧʨʘʢʪʠʢʘ, ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʥʘ 

ʨʘʙʦʪʥʠʪʝ ʤʝʩʪʘ ʠʣʠ ʚʲʥʰʥʠʪʝ ʚʨʲʟʢʠ, ʢʦʠʪʦ ʩʲʟʜʘʚʘʪ ʧʘʟʘʨʥʠ 

ʧʨʝʜʠʤʩʪʚʘ ʠ ʧʨʠ ʪʦʚʘ ʧʦʚʠʰʘʚʘʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʬʠʨʤʠʪʝ. 

ʃʠʚʲʨʠʜʞ  

ɺʘʨʠʘʥʪ 1: SME Initiative (ʦʧʮʠʷ 1) ï ʣʠʚʲʨʠʜʞ ʤʠʥʠʤʫʤ 1:5  

ʊʘʨʛʝʪʠʨʘʥʠʷ ʣʠʚʲʨʠʜʞ ʱʝ ʙʲʜʝ ʦʧʨʝʜʝʣʝʥ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʘ ʙʘʟʘ ʚʲʚ 

ʚʩʷʢʦ ʝʜʥʦ ʌʠʥʘʥʩʦʚʦ ʩʧʦʨʘʟʫʤʝʥʠʝ. ʂʘʯʝʩʪʚʦʪʦ ʥʘ ʧʦʨʪʬʝʡʣʠʪʝ ʠ 

ʩʲʦʪʚʝʪʥʦ ʣʠʚʲʨʠʜʞʘ, ʢʦʡʪʦ ʱʝ ʙʲʜʝ ʛʝʥʝʨʠʨʘʥ ʦʪ ʚʩʷʢʘ ʝʜʥʘ 

ʪʨʘʥʩʘʢʮʠʷ ʱʝ ʙʲʜʝ ʘʥʘʣʠʟʠʨʘʥ ʠ ʦʧʨʝʜʝʣʝʥ ʧʨʠ ʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ ʥʘ 

ʚʩʷʢʘ ʪʨʘʥʩʘʢʮʠʷ. ʌʠʥʘʥʩʦʚʦʪʦ ʩʧʦʨʘʟʫʤʝʥʠʝ ʪʨʷʙʚʘ ʜʘ ʧʨʝʜʚʠʜʠ 

ʤʝʨʢʠ, ʢʦʠʪʦ ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ ʘʢʦ ʦʧʨʝʜʝʣʝʥʘ ʪʨʘʥʩʘʢʮʠʷ ʥʝ ʤʦʞʝ ʜʘ 

ʧʦʩʪʠʛʥʝ ʪʘʨʛʝʪʠʨʘʥʠʷ ʣʠʚʲʨʠʜʞ.  

 

ɺʘʨʠʘʥʪ 2: ʣʠʚʲʨʠʜʞ 1:5 

ʇʨʠ 20-25% CAP ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ, ʣʠʚʲʨʠʜʞʘ ʥʘ ʠʥʚʝʩʪʠʨʘʥʠʷ 

ʨʝʩʫʨʩ ʱʝ ʙʲʜʝ ʥʘ ʥʠʚʦ 1:5, ʦʪʯʠʪʘʡʢʠ ʨʝʩʫʨʩʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ 

ʧʦʩʨʝʜʥʠʢ ʠ ʥʘʮʠʦʥʘʣʥʦ ʩʲʬʠʥʘʥʩʠʨʘʥʝ ʦʪ 5-15% ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ 

ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʨʦʛʨʘʤʘʪʘ ʧʦ ʦʩʠ.  

ʇʨʠʚʣʝʯʝʥ 

ʜʦʧʲʣʥʠʪʝʣʝʥ 

ʢʘʧʠʪʘʣ 

ɺʘʨʠʘʥʪ 1: SME Initiative 

ɼʦʧʲʣʥʠʪʝʣʝʥ ʨʝʩʫʨʩ ʱʝ ʙʲʜʝ ʧʨʠʚʣʝʯʝʥ ʦʪ COSME, ʍʦʨʠʟʦʥʪ 2020, 

ɽʀɹ, ɽʀʌ ʠ ʜʨʫʛʠ ʪʨʝʪʠ ʩʪʨʘʥʠ, ʠʥʠʮʠʘʪʠʚʘʪʘ ʥʝ ʠʟʠʩʢʚʘ ʥʘʮʠʦʥʘʣʥʦ 

ʩʲʬʠʥʘʥʩʠʨʘʥʝ. ʏʘʩʪʝʥ ʨʝʩʫʨʩ ʱʝ ʙʲʜʝ ʧʨʠʚʣʝʯʝʥ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʠʪʫʮʠʠ, ʩʢʣʶʯʠʣʠ ʬʠʥʘʥʩʦʚʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʟʘ ʨʘʙʦʪʘ ʧʦ 

ʠʥʠʮʠʘʪʠʚʘʪʘ.  

 

ɺʘʨʠʘʥʪ 2: 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 1: ʊɽʍʅʆʃʆɻʀʏʅʆ ʈɸɿɺʀʊʀɽ ʀ 

ʀʅʆɺɸʎʀʀ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠ 

ʏʘʩʪʝʥ ʨʝʩʫʨʩ ʱʝ ʙʲʜʝ ʧʨʠʚʣʝʯʝʥ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ, 

ʩʢʣʶʯʠʣʠ ʬʠʥʘʥʩʦʚʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʟʘ ʨʘʙʦʪʘ ʧʦ ʠʥʠʮʠʘʪʠʚʘʪʘ. 

ɺʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʦʩʨʝʜʥʠʢ 

1.5%  ʛʦʜʠʰʥʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʠʟʯʠʩʣʝʥʦ ʢʘʪʦ ʧʨʦʮʝʥʪ ʦʪ ʩʨʝʜʩʪʚʘʪʘ 

ʥʘ ʧʨʦʛʨʘʤʘʪʘ ʘʥʛʘʞʠʨʘʥʠ ʢʘʪʦ ʛʘʨʘʥʮʠʠ ʧʦ ʛʘʨʘʥʮʠʦʥʥʠ ʜʦʛʦʚʦʨʠ ʠ 

ʧʦʚʪʦʨʥʦ ʠʟʧʦʣʟʚʘʥʠʪʝ ʩʨʝʜʩʪʚʘ ʦʪ ʧʨʦʛʨʘʤʘʪʘ ʟʘ ʥʦʚʠ ʛʘʨʘʥʮʠʦʥʥʠ 

ʜʦʛʦʚʦʨʠ  

ɺʠʜ ʬʠʥʘʥʩʠʨʘʥʝ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ ʢʨʝʜʠʪ ʠ/ʠʣʠ ʣʠʟʠʥʛ ʠ/ʠʣʠ ʟʘ ʢʨʝʜʠʪ ʟʘ ʦʙʦʨʦʪʥʠ 

ʩʨʝʜʩʪʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʝʨʠʦʜ ʜʦ 10 ʛʦʜʠʥʠ 

ʉʝʢʪʦʨʠ 

ʩʲʛʣʘʩʥʦ ʀʥʦʚʘʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʠʥʪʝʣʠʛʝʥʪʥʘ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʥʘ 

ʈɹ 2014-2020 

ʎʝʣʝʚʠ ʢʨʘʡʥʠ 

ʧʦʣʫʯʘʪʝʣʠ 

ʄʉʇ ʠ ʛʦʣʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʢʘʧʘʮʠʪʝʪ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ/ʠʣʠ 

ʚʥʝʜʨʷʚʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠ ʚ ʦʧʠʩʘʥʠʪʝ ʪʝʤʘʪʠʯʥʠ ʦʙʣʘʩʪʠ; ʄʉʇ ʩ ʧʦ-

ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ ʨʠʩʢ 

ɸʜʨʝʩʠʨʘʥʝ ʥʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ 

ʧʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ 

ʇʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ, ʢʦʠʪʦ ʱʝ ʙʲʜʘʪ ʘʜʨʝʩʠʨʘʥʠ ʧʨʷʢʦ ʠʣʠ ʢʦʩʚʝʥʦ ʩ 

ʥʘʩʪʦʷʱʠʷ ʠʥʩʪʨʫʤʝʥʪ: 

ü ɺʠʩʦʢʦ ʥʠʚʦ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ 

ü ʃʠʧʩʘ ʥʘ ʧʨʠʝʤʣʠʚʦ ʦʙʝʟʧʝʯʝʥʠʝ  

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ 
ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ ʄʉʇ ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʦʚʘ ʧʦʜʢʨʝʧʘ ʟʘ ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠʪʝ; 

 

ʄʉʇ ʀʥʠʮʠʘʪʠʚʘ: ʆʧʮʠʷ 1  

V ʇʨʦʜʫʢʪʲʪ Ăɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠñ ʝ ʯʘʩʪʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 
ʩʲʩ ʩʨʝʜʩʪʚʘ ʦʪ ɽʉʀʌ, ʜʦ 80%;  

V ʇʲʣʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʄʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʩʝ ʦʯʘʢʚʘ ʜʘ ʙʲʜʝ ʦʢʦʣʦ 10% -15%. ʇʦ-

ʤʘʣʢʠ ʠʥʚʝʩʪʠʮʠʠ ʯʨʝʟ ʄʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝ ʱʝ ʙʲʜʘʪ ʦʩʠʛʫʨʝʥʠ ʦʪ ɽʉʀʌ, COSME ʠ 

Ăʍʦʨʠʟʦʥʪ 2020ñ. ɽʉʀʌ, COSME ʠ Ăʍʦʨʠʟʦʥʪ 2020ñ ʱʝ ʙʲʜʘʪ ʦʩʠʛʫʨʝʥʠ ʦʪ ɽʀʌ. ʇʦ-

ʛʦʣʝʤʠ ʤʝʮʘʥʠʥ ʠʥʚʝʩʪʠʮʠʠ ʱʝ ʙʲʜʘʪ ʬʠʥʘʥʩʠʨʘʥʠ ʦʪ ɽʀʌ ʟʘ ʩʦʙʩʪʚʝʥʘ ʩʤʝʪʢʘ ʠ ʩʝ 

ʦʯʘʢʚʘ ʜʘ ʙʲʜʝ ʦʢʦʣʦ 4% -8%;  

V ʈʘʟʤʝʨʠʪʝ ʥʘ ʧʨʦʜʫʢʪʠʪʝ Ăɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠñ ʠ 

ʄʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝ ʱʝ ʙʲʜʘʪ ʩʪʨʫʢʪʫʨʠʨʘʥʠ ʩ ʮʝʣ ʧʦʩʪʠʛʘʥʝ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʮʝʣʝʚʠ 

ʨʝʡʪʠʥʛʠ:  

Á ʟʘ ʄʝʮʘʥʠʥ ʬʠʥʘʥʩʠʨʘʥʝ - ʥʘʡ-ʤʘʣʢʦ Baa3, ʘ ʟʘ ʧʦ-ʛʦʣʝʤʠ ʠʥʚʝʩʪʠʮʠʠ ʧʦʥʝ 

Aa3.  
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Á ɿʘ ʧʦʨʪʬʝʡʣʘ Ăɻʘʨʘʥʮʠʠ ʧʦʢʨʠʚʘʱʠ ʟʘʛʫʙʠ ʧʦ ʧʦʨʪʬʝʡʣ ʦʪ ʟʘʝʤʠñ - ʦʮʝʥʢʘ 

ʝʢʚʠʚʘʣʝʥʪʥʘ ʥʘ B1/ B2 ʨʝʡʪʠʥʛ - ʦʢʦʣʦ 15-20% ʩʨʝʜʥʦ, ʟʘ ʜʘ ʙʲʜʝ ʜʦʧʫʩʪʠʤʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʫʯʘʩʪʠʝ ʥʘ ɽʀʌ. ʇʨʝʜʚʠʞʜʘ ʩʝ ʟʘ ʚʠʩʦʢʦʨʠʩʢʦʚʠ ʠʥʚʝʩʪʠʮʠʠ - 

60-70%, ʨʝʡʪʠʥʛʲʪ ʜʘ ʙʲʜʝ AA. 

ʊʘʙʣʠʮʘ 23: 

ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2: ʇʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ ʠ ʢʘʧʘʮʠʪʝʪ ʟʘ ʨʘʩʪʝʞ ʥʘ ʄʉʇ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 

2.1."ɼʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ 

ʧʦʜʢʨʝʧʘ ʥʘ  

ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ" 

2.2. "ʂʘʧʘʮʠʪʝʪ ʟʘ ʨʘʩʪʝʞ ʥʘ 

ʄʉʇñ 

ʊʝʤʘʪʠʯʥʘ ʮʝʣ 

ʊʎ 3 Ăʇʦʚʠʰʘʚʘʥʝ ʥʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʤʘʣʢʠʪʝ ʠ 

ʩʨʝʜʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷñ 

ʎʝʣʠ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ  

ü ʧʦʦʱʨʷʚʘʥʝ ʥʘ 

ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠʷ ʜʫʭ, ʧʦ-

ʩʧʝʮʠʘʣʥʦ ʯʨʝʟ ʫʣʝʩʥʷʚʘʥʝ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʦʪʦ 

ʦʧʦʣʟʦʪʚʦʨʷʚʘʥʝ ʥʘ ʥʦʚʠ ʠʜʝʠ 

ʠ ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʩʲʟʜʘʚʘʥʝʪʦ 

ʥʘ ʥʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ;  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ 
ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ ʠ 

ʫʣʝʩʥʷʚʘʥʝ ʥʘ ʜʦʩʪʲʧʘ ʜʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷ  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʢʘʧʘʮʠʪʝʪʘ ʥʘ ʄʉʇ 
ʟʘ ʨʘʩʪʝʞ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʨʝʛʠʦʥʘʣʥʠʪʝ, ʥʘʮʠʦʥʘʣʥʠʪʝ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ 

ü ʫʯʘʩʪʠʝ ʚ ʧʨʦʮʝʩʘ ʥʘ ʠʥʦʚʘʮʠʠ 
ʥʘ ʄʉʇ ʠ ʥʦʚʦʩʲʟʜʘʜʝʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ü ʧʦʜʢʨʝʧʘ ʟʘ ʟʘʩʠʣʚʘʥʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʉʧʝʮʠʬʠʯʥʠ ʮʝʣʠ 

ʇʦʚʠʰʘʚʘʥʝ ʥʘ 

ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ 

ʯʨʝʟ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʜʦʩʪʲʧʘ ʜʦ 

ʬʠʥʘʥʩʠʨʘʥʝ  

ɿʘʩʠʣʚʘʥʝ ʝʢʩʧʦʨʪʥʠʷ ʧʦʪʝʥʮʠʘʣ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ ʄʉʇ  

ɹʶʜʞʝʪ 

ü ʆʙʱʦ: ú 114 373 013 

ü Eʉ: ú 97 217 060 

ü ʅɹ: ú 17 155 953 

ü ʆʙʱʦ: ú 583 119 036 

ü ɽʉ: ú 495 651 181 

ü ʅɹ: ú 87 467 855 

ʆʙʱʦ: ú697 492 049 

ɽʉ: ú592 868 242 

ʅɹ: ú104 623 807.35 

ʇʣʘʥʠʨʘʥ ʙʶʜʞʝʪ ʟʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦ ʆʩʪʘ 255 ʤʣʥ. ʝʚʨʦ 

ʠʣʠ 36.5%. 

ɼʝʡʥʦʩʪʠ 

ü ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʚ 

ʧʦʜʢʨʝʧʘ ʥʘ 

ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʤʙʠʥʠʨʘʥʠ ʩ 

ʙʝʟʚʲʟʤʝʟʜʥʘ ʬʠʥʘʥʩʦʚʘ 

ʧʦʤʦʱ;  

ü ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ 

ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠʪʝ ʠʜʝʠ ʚ 

ü ʦʙʱʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ 

ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʷ ʢʘʧʘʮʠʪʝʪ ʟʘ 

ʨʘʩʪʝʞ ʯʨʝʟ ʝʬʝʢʪʠʚʥʦʪʦ ʠ 

ʝʬʠʢʘʩʥʦ ʠʟʧʦʣʟʚʘʥʝ ʥʘ 

ʬʘʢʪʦʨʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ 

ʯʨʝʟ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʚʲʟʧʨʠʝʤʘʥʝ ʠ 

ʘʜʘʧʪʠʨʘʥʝ ʥʘ ʝʚʨʦʧʝʡʩʢʠ ʠ 
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ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2: ʇʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ ʠ ʢʘʧʘʮʠʪʝʪ ʟʘ ʨʘʩʪʝʞ ʥʘ ʄʉʇ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 

2.1."ɼʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ 

ʧʦʜʢʨʝʧʘ ʥʘ  

ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ" 

2.2. "ʂʘʧʘʮʠʪʝʪ ʟʘ ʨʘʩʪʝʞ ʥʘ 

ʄʉʇñ 

ʦʙʣʘʩʪʠ, ʩʚʲʨʟʘʥʠ ʩ 

ʝʚʨʦʧʝʡʩʢʠ ʠ ʨʝʛʠʦʥʘʣʥʠ 

ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʘ.  

ʤʝʞʜʫʥʘʨʦʜʥʠ ʟʥʘʥʠʷ ʠ 

ʪʝʭʥʦʣʦʛʠʠ;  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ 

ʫʩʣʫʛʠ ʟʘ ʄʉʇ ʟʘ ʨʘʟʚʠʪʠʝ ʠ 

ʫʢʨʝʧʚʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʩʢʠʷ 

ʢʘʧʘʮʠʪʝʪ; 

ü ʧʦʜʢʨʝʧʘ ʟʘ ʨʘʩʪʝʞ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷ ʯʨʝʟ ʧʦʜʦʙʨʷʚʘʥʝ 

ʥʘ ʢʘʯʝʩʪʚʦʪʦ ʠ ʯʨʝʟ 

ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʠʥʬʦʨʤʘʮʠʦʥʥʠ ʠ 

ʢʦʤʫʥʠʢʘʮʠʦʥʥʠ ʪʝʭʥʦʣʦʛʠʠ ʠ 

ʫʩʣʫʛʠ;  

ü ʧʦʜʢʨʝʧʘ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ 
ʜʝʡʥʦʩʪʠ ʠ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ 

ʫʩʣʫʛʠ ʚ ʧʨʷʢʘ ʧʦʣʟʘ ʟʘ 

ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʙʠʟʥʝʩʘ ʠ 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʝʢʩʧʦʨʪʥʘ 

ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʄʉʇ; 

ü ʧʦʜʢʨʝʧʘ ʯʨʝʟ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʨʘʟʚʠʪʠʝ ʠ 

ʨʘʩʪʝʞ  

ʎʝʣʝʚʘ ʛʨʫʧʘ 

ʥʦʚʦʨʝʛʠʩʪʨʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʞʝʣʘʝʱʠ ʜʘ ʨʝʘʣʠʟʠʨʘʪ ʙʠʟʥʝʩ 

ʠʜʝʷ ʥʘ ʩʪʦʡʥʦʩʪ ʥʘʜ 25 000 ʝʚʨʦ; 

ʧʨʝʜʧʨʠʝʤʘʯʠ, ʪʲʨʩʝʱʠ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʨʘʟʚʠʪʠʝ ʠ 

ʨʝʘʣʠʟʘʮʠʷ ʥʘ ʧʦ-ʚʠʩʦʢʘ 

ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ; ʧʨʝʜʧʨʠʷʪʠʷ, 

ʢʦʠʪʦ ʩʝ ʩʪʨʝʤʷʪ ʢʲʤ ʧʘʟʘʨʥʦ 

ʨʘʟʚʠʪʠʝ ʠ ʫʩʪʦʡʯʠʚʦʩʪ.  

ʧʨʝʜʧʨʠʷʪʠʷ, ʞʝʣʘʝʱʠ ʜʘ 

ʨʝʘʣʠʟʠʨʘʪ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠ 

ʠʜʝʠ ʚ ʦʙʣʘʩʪʪʘ ʥʘ 

ʟʜʨʘʚʝʦʧʘʟʚʘʥʝʪʦ, ʧʨʦʮʝʩʠʪʝ, 

ʩʚʲʨʟʘʥʠ ʩʲʩ ʟʘʩʪʘʨʷʚʘʥʝʪʦ ʥʘ 

ʥʘʩʝʣʝʥʠʝʪʦ, ʜʝʤʦʛʨʘʬʩʢʠʪʝ 

ʚʲʧʨʦʩʠ, ʢʫʣʪʫʨʥʠʪʝ ʠ ʪʚʦʨʯʝʩʢʠ 

ʠʥʜʫʩʪʨʠʠ ʠ ʜʨ. 

ʄʉʇ ʩʧʦʨʝʜ ʅʉʅʄʉʇ 

(ʅʘʮʠʦʥʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ ʄʉʇ), ʦʨʛʘʥʠʟʘʮʠʠ, 

ʠʥʩʪʠʪʫʮʠʠ, ʘʛʝʥʮʠʠ ʚ ʧʦʜʢʨʝʧʘ ʥʘ 

ʙʠʟʥʝʩʘ ʠ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʙʠʟʥʝʩ 

ʩʨʝʜʘʪʘ. 
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ʌʆʅɼ ɿɸ ʅɸʏɸʃʅʆ ʌʀʅɸʅʉʀʈɸʅɽ 

ʇʨʝʟ ʧʝʨʠʦʜʘ 2012-2014 ʚ ɹʲʣʛʘʨʠʷ ʙʝʰʝ ʧʦʩʪʘʚʝʥʦ ʥʘʯʘʣʦʪʦ ʥʘ ʠʥʦʚʘʪʠʚʥʘ ʝʢʦʩʠʩʪʝʤʘ ʯʨʝʟ 

ʫʩʧʝʰʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɽʞʝʤʝʩʝʯʥʠʪʝ ʩʲʙʠʪʠʷ ʚ 

ʩʪʨʘʥʘʪʘ ʠ ʯʫʞʙʠʥʘ ʟʘ ʧʦʧʫʣʷʨʠʟʠʨʘʥʝʪʦ ʥʘ ɹʲʣʛʘʨʠʷ ʢʘʪʦ ʫʩʧʝʰʥʘ ʜʝʩʪʠʥʘʮʠʷ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʥʘ ʠʥʦʚʘʪʠʚʥʠ ʙʠʟʥʝʩ ʠʜʝʠ ʠ ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ ʥʘʧʨʘʚʠʭʘ ʩʪʨʘʥʘʪʘ ʥʠ ʠʟʚʝʩʪʥʘ ʚ ʮʝʥʪʨʦʚʝ ʟʘ 

ʠʥʦʚʘʮʠʠ ʢʘʪʦ ʃʦʥʜʦʥ ʠ ʉʠʣʠʢʦʥʦʚʘʪʘ ʜʦʣʠʥʘ. ʉʲʟʜʘʜʝʥʠ ʙʷʭʘ ʨʘʙʦʪʝʱʠ ʚʨʲʟʢʠ ʩ ʥʘʡ-

ʛʦʣʝʤʠʷʪ ʬʦʥʜ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʧʨʦʛʨʘʤʘ ʟʘ ʤʝʥʪʦʨʩʪʚʦ ʚ 

ɽʚʨʦʧʘ ï Seed Camp, ʢʘʢʪʦ ʠ ʩ ʠʥʩʪʠʪʫʪʘ ʟʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦ Cisco ʚ ɹʲʣʛʘʨʠʷ, Google, ʠ 

Springboard ï ʙʘʟʠʨʘʥʠʷ ʚ ʃʦʥʜʦʥ ʘʢʩʝʣʝʨʘʪʦʨ ʟʘ ʩʪʘʨʪʠʨʘʱʠ ʧʨʝʜʧʨʠʝʤʘʯʠ, ʧʨʝʜʦʩʪʘʚʷʱ 

ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʧʨʦʛʨʘʤʘ ʟʘ ʤʝʥʪʦʨʩʪʚʦ. ʇʨʠʚʣʝʯʝʥ ʙʝʰʝ ʜʦʧʲʣʥʠʪʝʣʝʥ ʨʝʩʫʨʩ ʦʪ 

ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʠ ʯʫʞʜʠ ʬʦʥʜʦʚʝ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ.  

ʉ ʦʛʣʝʜ ʜʦʧʲʣʥʠʪʝʣʥʦ ʨʘʟʚʠʪʠʝ ʥʘ ʩʲʟʜʘʜʝʥʘʪʘ ʝʢʦʩʠʩʪʝʤʘ ʠ ʥʘʜʛʨʘʞʜʘʥʝ ʥʘ ʥʘʪʨʫʧʘʥʠʷ ʦʧʠʪ, 

ʩ ʥʘʩʪʦʷʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʧʨʝʜʣʘʛʘ ʩʲʟʜʘʚʘʥʝ ʥʘ ʬʦʥʜ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩ ʧʦʜʦʙʥʠ 

ʧʘʨʘʤʝʪʨʠ ʠ ʩʪʨʫʢʪʫʨʘ, ʥʦ ʩ ʦʪʨʘʟʝʥʠ ʧʨʝʧʦʨʲʢʠ ʦʪ ʥʘʩʪʦʷʱʠʷ ʦʧʠʪ.  

ɻʨʘʬʠʢʘ 10: ʉʪʨʫʢʪʫʨʘ: 
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ɻʨʘʬʠʢʘ 11: ʌʦʥʜ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʀʥʚʝʩʪʠʮʠʦʥʝʥ ʧʨʦʮʝʩ:  

 

ʊʘʙʣʠʮʘ 24: 

ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2:  

ʇʈɽɼʇʈʀɽʄɸʏɽʉʊɺʆ ʀ ʂɸʇɸʎʀʊɽʊ ɿɸ ʈɸʉʊɽɾ ʅɸ ʄʉʇ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʅɸʏɸʃʅʆ ʌʀʅɸʅʉʀʈɸʅɽ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 2.1. 
ɼʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʧʦʜʢʨʝʧʘ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ 

ʎʝʣ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ɼʘ ʩʝ ʧʦʜʦʙʨʠ ʜʦʩʪʲʧʘ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ 

ʧʨʝʜʧʨʠʝʤʘʯʠ, ʢʘʢʪʦ ʠ ʜʘ ʩʝ ʧʦʜʢʨʝʧʠ ʧʨʝʭʦʜʘ ʢʲʤ ʠʢʦʥʦʤʠʢʘ 

ʦʩʥʦʚʘʥʘ ʥʘ ʟʥʘʥʠʝʪʦ ʚ ɹʲʣʛʘʨʠʷ ʠ ʜʘ ʧʦʤʦʛʥʝ ɹʲʣʛʘʨʠʷ ʜʘ ʩʝ 

ʫʩʪʘʥʦʚʠ, ʢʘʪʦ ʮʝʥʪʲʨ ʟʘ ʠʥʦʚʘʮʠʠ ʠ ʩʪʘʨʪʠʨʘʱ ʙʠʟʥʝʩ ʥʘ ɹʘʣʢʘʥʠʪʝ. 

ʉʪʨʫʢʪʫʨʘ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʌʦʥʜ ʟʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʩʲʟʜʘʜʝʥ ʢʘʪʦ ʦʪʜʝʣʥʦ ʶʨʠʜʠʯʝʩʢʦ 

ʣʠʮʝ, ʬʠʥʘʥʩʠʨʘʥ ʩ ʜʦ 90% ʩʨʝʜʩʪʚʘ ʦʪ ʆʇʀʂ 2014-2020 ʠ ʤʠʥʠʤʫʤ 

10% ʯʘʩʪʝʥ ʨʝʩʫʨʩ*, ʧʨʠʚʣʝʯʝʥ ʦʪ ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ.  

ʌʠʥʘʥʩʦʚʠʷʪ ʠʥʩʪʨʫʤʝʥʪ ʩʲʯʝʪʘʚʘ ʚ ʩʝʙʝ ʩʠ ʜʚʝ ʜʦʧʲʣʚʘʱʠ ʩʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʘʟʠ (ʢʦʤʧʦʥʝʥʪʠ), ʬʘʟʘ ʥʘ ʘʢʩʝʣʝʨʘʮʠʷ, ʚ ʢʦʷʪʦ ʩʝ 

ʧʨʝʜʦʩʪʘʚʷ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʩʪʘʨʪʠʨʘʱʠʪʝ 

ʧʨʝʜʧʨʠʝʤʘʯʠ, ʜʦʧʲʣʥʝʥʦ ʩ ʤʝʥʪʦʨʩʪʚʦ ʦʪ ʩʪʨʘʥʘ ʥʘ ʦʧʠʪʥʠ 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2:  

ʇʈɽɼʇʈʀɽʄɸʏɽʉʊɺʆ ʀ ʂɸʇɸʎʀʊɽʊ ɿɸ ʈɸʉʊɽɾ ʅɸ ʄʉʇ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʅɸʏɸʃʅʆ ʌʀʅɸʅʉʀʈɸʅɽ 

ʧʨʦʬʝʩʠʦʥʘʣʠʩʪʠ. ʎʝʣʪʘ ʝ ʚ ʪʘʟʠ ʬʘʟʘ ʜʘ ʙʲʜʝ ʬʠʥʘʣʠʟʠʨʘʥʘ 

ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʧʨʦʜʫʢʪʘ, ʜʘ ʙʲʜʝ ʠʟʨʘʙʦʪʝʥ  ʧʨʦʪʦʪʠʧ ʠʣʠ ʙʝʪʘ 

ʚʝʨʩʠʷ. ɺʲʚ ʩʣʝʜʚʘʱʘʪʘ ʬʘʟʘ, ʪʘʟʠ ʥʘ ʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʩʝ 

ʧʨʝʜʦʩʪʘʚʷ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʫʩʧʝʰʥʦ ʟʘʚʲʨʰʠʣʠʪʝ 

ʬʘʟʘʪʘ ʥʘ ʘʢʩʝʣʝʨʘʮʠʷ ʧʨʝʜʧʨʠʝʤʘʯʠ, ʢʘʢʪʦ ʠ ʟʘ ʜʨʫʛʠ ʧʦʜʭʦʜʷʱʠ 

ʩʪʘʨʪʠʨʘʱʠ ʙʠʟʥʝʩʠ. 

ʇʣʘʥʠʨʘʥʘ 

ʢʦʤʙʠʥʘʮʠʷ ʩ ʛʨʘʥʪ  

ʀʥʩʪʨʫʤʝʥʪʲʪ ʩʝ ʢʦʤʙʠʥʠʨʘ ʩ ʊʝʭʥʠʯʝʩʢʘ ʧʦʤʦʱ ʟʘ ʧʦʜʢʨʝʧʘ ʥʘ 

ʬʦʥʜʦʚʝʪʝ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʦ-ʜʦʙʨʦ 

ʨʘʟʙʠʨʘʥʝ ʥʘ ʥʦʚʠʷ ʤʦʜʝʣ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʥʦʚʦʩʲʟʜʘʜʝʥʠ 

ʩʪʘʨʪʠʨʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠʣʘʛʘʥ ʦʪ ʬʦʥʜʦʚʝʪʝ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ, ʦʨʛʘʥʠʟʠʨʘʥʝ ʥʘ ʨʘʟʣʠʯʥʠ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠ ʩʲʙʠʪʠʷ, ʩ 

ʦʛʣʝʜ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘʪʘ ʘʢʪʠʚʥʦʩʪ, ʧʨʠʚʣʠʯʘʥʝ ʥʘ 

ʠʥʚʝʩʪʠʪʦʨʠ ʚ ʙʲʣʛʘʨʩʢʠʪʝ ʩʪʘʨʪʠʨʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ; ʩʲʟʜʘʚʘʥʝ ʥʘ 

ʩʨʝʜʘ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʙʠʟʥʝʩ ʘʥʛʝʣʠ; ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʧʘʟʘʨʥʘ 

ʨʝʘʣʠʟʘʮʠʷ ʟʘ ʧʨʝʜʧʨʠʝʤʘʯʠʪʝ ʠ ʩʣʝʜ ʢʘʪʦ ʩʘ ʙʠʣʠ ʦʙʝʢʪ ʥʘ ʧʦʜʢʨʝʧʘ 

ʧʦ ʠʥʩʪʨʫʤʝʥʪʘ. ʏʨʝʟ ʧʨʦʮʝʜʫʨʘʪʘ ʩʝ ʮʝʣʠ ʜʘ ʩʝ ʧʦʜʧʦʤʦʛʥʝ 

ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʨʦ-ʠʥʦʚʘʪʠʚʥʘʪʘ ʩʨʝʜʘ ʠ ʩʲʟʜʘʚʘʥʝ ʠ 

ʢʦʤʝʨʩʠʘʣʠʟʠʨʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠ. 

ʈʝʞʠʤ ʥʘ ʜʲʨʞʘʚʥʘ 

ʧʦʤʦʱ 

ʆʙʱʠʷ ʨʝʛʣʘʤʝʥʪ ʟʘ ʛʨʫʧʦʚʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ (ʆʈɻʆ)* 

General Block Exemption Regulation (GBER)* 

ʇʨʝʜʚʠʜʝʥʘʪʘ ʧʦʤʦʱ ʝ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʜʷʣʦʚo ʠ ʢʚʘʟʠ ʜʷʣʦʚo 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʝʪʦ ʝ ʚ ʧʨʠʣʦʞʥʦʪʦ 

ʧʦʣʝ ʥʘ ʨʝʛʣʘʤʝʥʪ (ɽʉ) 651/2014 ʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ ï ʧʦ ʈʘʟʜʝʣ 3 - 

ʇʦʤʦʱʠ ʟʘ ʜʦʩʪʲʧ ʥʘ ʄʉʇ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ. ʆʙʱʠʷ ʨʘʟʤʝʨ ʥʘ 

ʢʘʧʠʪʘʣʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʜʦ 500 000 ʝʚʨʦ ʚʢʣ. ʧʦʤʦʱ ʟʘ 

ʩʪʘʨʪʠʨʘʱʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʫʤʘʪʘ ʦʪ 800 000 ʝʜʥʦʢʨʘʪʥʘ ʠʥʚʝʩʪʠʮʠʷ, 

ʩʣʝʜ ʦʜʦʙʨʝʥʠʝ ʥʘ ʙʦʨʜʘ ʧʦʧʘʜʘʪ ʚ ʦʛʨʘʥʠʯʝʥʠʝʪʦ ʥʘ ʯʣ.22, ʪ.3, ʙʫʢʚʘ 

ʚ) ï ʧʦʤʦʱʠ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʫʩʪʘʥʦʚʝʥʠ ʚ ʧʦʜʧʦʤʘʛʘʥʠ ʨʝʛʠʦʥʠ, 

ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʯʣ.107, ʧʘʨʘʛʨʘʬ 3, ʙʫʢʚʘ ʘ) ʦʪ ɼʦʛʦʚʦʨʘ. 

ʄʠʥʠʤʘʣʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʧʨʠʚʣʝʯʝʥʠʷ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʝ 10 % . ɺ 

ʟʘʢʣʶʯʝʥʠʝ - ʮʝʣʪʘ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʦʪʛʦʚʘʨʷʪ ʥʘ 

ʦʙʱʠʪʝ ʠ ʩʧʝʮʠʬʠʯʥʠ ʠʟʠʩʢʚʘʥʠʷ ʠ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪ.5 ʦʪ 

ʧʨʝʘʤʙʶʣʘ ʥʘ ʨʝʛʣʘʤʝʥʪʘ ʟʘ ʪʘʢʠʚʘ ʧʦʤʦʱʠ, ʢʦʠʪʦ ñé Ă..ʦʙʩʣʫʞʚʘʪ 

ʮʝʣ ʦʪ ʦʙʱ ʠʥʪʝʨʝʩ, ʠʤʘʪ ʷʩʝʥ ʩʪʠʤʫʣʠʨʘʱ ʝʬʝʢʪ, ʩʘ ʫʤʝʩʪʥʠ ʠ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ, ʧʨʝʜʦʩʪʘʚʷʪ ʩʝ ʧʨʠ ʧʲʣʥʘ ʧʨʦʟʨʘʯʥʦʩʪ, ʧʦʜʣʝʞʘʪ ʥʘ 

ʢʦʥʪʨʦʣʝʥ ʤʝʭʘʥʠʟʲʤ ʠ ʥʘ ʨʝʜʦʚʥʘ ʦʮʝʥʢʘ ʠ ʥʝ ʩʝ ʦʪʨʘʟʷʚʘʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʥʘ ʫʩʣʦʚʠʷʪʘ ʟʘ ʪʲʨʛʦʚʠʷ ʜʦ ʩʪʝʧʝʥ, ʢʦʷʪʦ 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2:  

ʇʈɽɼʇʈʀɽʄɸʏɽʉʊɺʆ ʀ ʂɸʇɸʎʀʊɽʊ ɿɸ ʈɸʉʊɽɾ ʅɸ ʄʉʇ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʅɸʏɸʃʅʆ ʌʀʅɸʅʉʀʈɸʅɽ 

ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʦʙʱʠʷ ʠʥʪʝʨʝʩ.ñ    

ɹʶʜʞʝʪ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ ɼʦ 55 ʤʣʥ. ʝʚʨʦ 

ʄʘʢʩʠʤʘʣʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʪʘ 

ɼʦ 50 000 ʟʘ ʬʘʟʘ ʥʘ ʘʢʩʝʣʝʨʘʮʠʷ, ʜʦ 500,000 ʝʚʨʦ (ʢʘʪʦ ʦʙʱʘ ʩʫʤʘ 

ʧʦʣʫʯʝʥʘ ʚʲʚ ʬʘʟʘʪʘ ʥʘ ʘʢʩʝʣʝʨʘʮʠʷ ʠ ʚʲʚ ʬʘʟʘʪʘ ʥʘ ʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʧʦʩʣʝʜʚʘʱʘ (follow on) ʠʥʚʝʩʪʠʮʠʷ, ʩ 

ʚʟ̡ʤʦʞʥʦʩʪ ʟʘ ʫʚʝʣʠʯʝʥʠʝ ʜʦ 800 000 ʝʚʨʦ ʧʨʠ ʢʦʥʢʨʝʪʥʠ ʩʜʝʣʢʠ 

ʩʣʝʜ ʦʜʦʙʨʝʥʠʝ ʥʘ ʙʦʨʜʘ  

ʊʠʧʦʚʝ ʠʥʚʝʩʪʠʮʠʠ ʀʥʚʝʩʪʠʮʠʠ ʟʘ ʩʪʘʨʪʠʨʘʥʝ ʥʘ ʙʠʟʥʝʩ ʠ ʟʘ ʨʘʟʚʠʪʠʝ 

ʃʠʚʲʨʠʜʞ  

ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʱʝ ʜʦʧʨʠʥʝʩʝ ʟʘ ʜʠʨʝʢʪʝʥ ʣʠʚʲʨʠʜʞ 

ʯʨʝʟ ʤʠʥʠʤʫʤ 10% ʫʯʘʩʪʠʝ ʥʘ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʥʠʚʦ ʬʦʥʜ.  

ʇʨʠʚʣʠʯʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʝʪʘʧ seed ʦʪ ʙʠʟʥʝʩ 

ʘʥʛʝʣʠ ʠ ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʥʘ ʩʣʝʜʚʘʱʦ ʥʠʚʦ ʦʪ VC ʬʦʥʜʦʚʝ ʠ 

ʙʠʟʥʝʩ ʘʥʛʝʣʠ ʠ ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ. ɼʦʧʲʣʥʠʪʝʣʝʥ ʣʠʚʲʨʠʜʞ ʱʝ 

ʙʲʜʝ ʧʦʩʪʠʛʥʘʪ ʥʘʮʠʦʥʘʣʥʦʪʦ ʢʦʬʠʥʘʥʩʠʨʘʥʝ ʦʪ 5-15% ʚ ʟʘʚʠʩʠʤʦʩʪ 

ʦʪ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʨʦʛʨʘʤʘʪʘ ʧʦ ʦʩʠ 

ʇʨʠʚʣʝʯʝʥ ʯʘʩʪʝʥ 

ʢʘʧʠʪʘʣ 

ʄʠʥʠʤʫʤ 10% ʥʘ ʥʠʚʦ ʧʦʨʪʬʝʡʣ (ʠʣʠ ʦʪ 1%-10% ʧʨʠ ʧʘʟʘʨʥʘ 

ʥʝʚʲʟʤʦʞʥʦʩʪ ʠ ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦ De minimis) 

ʋʯʘʩʪʠʝ ʥʘ ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ ʚ 

ʢʘʧʠʪʘʣʘ ʄʠʥʠʤʫʤ 1% 

ɺʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 

ʬʦʥʜ ʤʝʥʠʜʞʲʨʘ 

ɼʦ 3% ʛʦʜʠʰʥʦ ʚ ʦʪʛʦʚʦʨ ʥʘ ʜʝʣʝʛʠʨʘʥʠʪʝ ʘʢʪʦʚʝ, ʦʧʨʝʜʝʣʝʥʠ ʚʲʟ 

ʦʩʥʦʚʘ ʥʘ ʠʥʜʠʢʘʪʦʨʠ ʟʘ ʧʨʝʜʩʪʘʚʷʥʝ, ʥʦ ʤʘʢʩʠʤʘʣʥʦ 20% ʦʪ ʨʘʟʤʝʨʘ 

ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ 

ɸʥʘʣʠʟʲʪ ʥʘ ʧʘʟʘʨʥʠʪʝ ʥʝʫʩʧʝʭʠ ʠ ʥʘ ʥʘʫʯʝʥʠ ʫʨʦʮʠ ʧʨʝʧʦʨʲʯʚʘ ʧʦ-

ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ, ʥʦ ʧʨʝʜʚʠʜ ʦʛʨʘʥʠʯʝʥʠʷʪʘ ʥʘ 

ʜʝʣʝʛʠʨʘʥʠʪʝ ʘʢʪʦʚʝ ʟʘʣʘʛʘʤʝ ʤʘʢʩʠʤʘʣʥʠʪʝ ʚʲʟʤʦʞʥʠ;  

ʇʦ-ʚʠʩʦʢʠ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʦʧʨʝʜʝʣʝʥʠ ʩ ʧʨʦʮʝʜʫʨʘ ʧʦ ʅʦʪʠʬʠʢʘʮʠʷ, 

ʢʦʝʪʦ ʦʙʘʯʝ ʱʝ ʜʦʚʝʜʝ ʜʦ ʟʘʙʘʚʷʥʝ ʩʪʘʨʪʘ ʥʘ ʬʦʥʜʘ ʠ ʩʲʦʪʚʝʪʥʦ ʨʠʩʢ 

ʦʪ ʟʘʛʫʙʘ ʥʘ ʥʘʪʨʫʧʘʥʠʷ ʜʦ ʤʦʤʝʥʪʘ ʧʦʪʝʥʮʠʘʣ 

ɺʠʜ ʬʠʥʘʥʩʠʨʘʥʝ ɼʷʣʦʚʦ ʠʣʠ ʢʚʘʟʠ ʜʷʣʦʚʦ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʝʨʠʦʜ 5 ʛʦʜʠʥʠ 

ʉʝʢʪʦʨʠ ɹʝʟ ʦʛʨʘʥʠʯʝʥʠʝ, ʩ ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ 

ʎʝʣʝʚʠ ʢʨʘʡʥʠ 

ʧʦʣʫʯʘʪʝʣʠ 

ʄʉʇ ʩ ʧʦʪʝʥʮʠʘʣ ʟʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ, ʚʢʣʶʯʠʪʝʣʥʦ: 

V ʥʦʚʦʨʝʛʠʩʪʨʠʨʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʞʝʣʘʝʱʠ ʜʘ ʨʝʘʣʠʟʠʨʘʪ 
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ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2:  

ʇʈɽɼʇʈʀɽʄɸʏɽʉʊɺʆ ʀ ʂɸʇɸʎʀʊɽʊ ɿɸ ʈɸʉʊɽɾ ʅɸ ʄʉʇ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʅɸʏɸʃʅʆ ʌʀʅɸʅʉʀʈɸʅɽ 

ʙʠʟʥʝʩ ʠʜʝʷ ʥʘ ʩʪʦʡʥʦʩʪ ʥʘʜ 25 000 ʝʚʨʦ; ʧʨʝʜʧʨʠʝʤʘʯʠ, ʪʲʨʩʝʱʠ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʨʘʟʚʠʪʠʝ ʠ ʨʝʘʣʠʟʘʮʠʷ ʥʘ ʧʦ-ʚʠʩʦʢʘ ʜʦʙʘʚʝʥʘ 

ʩʪʦʡʥʦʩʪ; ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʩʝ ʩʪʨʝʤʷʪ ʢʲʤ ʧʘʟʘʨʥʦ ʨʘʟʚʠʪʠʝ ʠ 

ʫʩʪʦʡʯʠʚʦʩʪ.  

V ʧʨʝʜʧʨʠʷʪʠʷ, ʞʝʣʘʝʱʠ ʜʘ ʨʝʘʣʠʟʠʨʘʪ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʠ ʠʜʝʠ ʚ 

ʦʙʣʘʩʪʪʘ ʥʘ ʟʜʨʘʚʝʦʧʘʟʚʘʥʝʪʦ, ʧʨʦʮʝʩʠʪʝ, ʩʚʲʨʟʘʥʠ ʩʲʩ 

ʟʘʩʪʘʨʷʚʘʥʝʪʦ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ, ʜʝʤʦʛʨʘʬʩʢʠʪʝ ʚʲʧʨʦʩʠ, 

ʢʫʣʪʫʨʥʠʪʝ ʠ ʪʚʦʨʯʝʩʢʠ ʠʥʜʫʩʪʨʠʠ ʠ ʜʨ. 

ɸʜʨʝʩʠʨʘʥʝ ʥʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ 

ʧʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ 

ʇʘʟʘʨʥʠ ʥʝʫʩʧʝʭʠ, ʢʦʠʪʦ ʱʝ ʙʲʜʘʪ ʘʜʨʝʩʠʨʘʥʠ ʧʨʷʢʦ ʠʣʠ ʢʦʩʚʝʥʦ ʩ 

ʥʘʩʪʦʷʱʠʷ ʠʥʩʪʨʫʤʝʥʪ: 

ü ʅʠʩʢʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʢʘ ʘʢʪʠʚʥʦʩʪ 

ü ʆʛʨʘʥʠʯʝʥʠ ʧʦʟʥʘʥʠʷ ʟʘ ʩʪʘʨʪʠʨʘʥʝ ʠ ʨʘʟʚʠʪʠʝ ʥʘ ʫʩʧʝʰʝʥ ʙʠʟʥʝʩ 
ʤʦʜʝʣ 

ü ʃʠʧʩʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʥʘʯʘʣʥʠʷ ʝʪʘʧ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʢʦʤʧʘʥʠʷ / 
ʥʦʚ ʙʠʟʥʝʩ 

ü ʆʨʠʝʥʪʘʮʠʷ ʢʲʤ ʥʠʩʢʦʪʝʭʥʦʣʦʛʠʯʥʘ ʠʢʦʥʦʤʠʢʘ; 

ü ʃʠʧʩʘ ʥʘ ʘʜʝʢʚʘʪʥʘ ʪʝʭʥʦʣʦʛʠʯʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʦʷʪʦ ʙʠ ʤʦʛʣʘ 
ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʦʪ ʤʝʩʪʥʠʪʝ ʄʉʇ ʟʘ ʠʥʦʚʘʮʠʠ; 

ü ʅʠʩʢʘ ʠʥʦʚʘʮʠʦʥʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʥʠʩʢʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ ʥʘ 
ʠʥʦʚʘʮʠʠʪʝ 

ü ʅʘʤʘʣʷʚʘʱ ʙʨʦʡ ʥʘ ʩʪʫʜʝʥʪʠ ʚ ʠʥʞʝʥʝʨʥʠʪʝ ʩʧʝʮʠʘʣʥʦʩʪʠ ʠ ʧʦ-

ʥʠʩʢʦ ʢʘʯʝʩʪʚʦ ʥʘ ʠʥʞʝʥʝʨʥʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ; 

ü ʅʝʜʦʩʪʠʛ ʥʘ ʢʚʘʣʠʬʠʮʠʨʘʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ; 

ü ʄʥʦʛʦ ʙʘʚʝʥ ʠ ʪʨʦʤʘʚ ʧʨʦʮʝʩ ʥʘ ʧʘʪʝʥʪʦʚʘʥʝ; 

ü ʉʣʘʙʦ ʨʘʟʚʠʪʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʟʘʱʠʪʘ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ 

ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʝʪʦ ʧʨʝʯʠ ʥʘ ʩʲʟʜʘʚʘʥʝʪʦ ʠ ʢʦʤʝʨʩʠʘʣʠʟʘʮʠʷʪʘ ʡ. 

*ʇʨʠ ʦʙʝʢʪʠʚʥʘ ʧʘʟʘʨʥʘ ʥʝʚʲʟʤʦʞʥʦʩʪ ʟʘ ʥʘʙʠʨʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨ 

ʥʘ ʤʠʥʠʤʫʤ 10% ʝ ʜʦʙʨʝ ʜʘ ʠʤʘ ʦʧʮʠʷ ʬʦʥʜʘ ʜʘ ʩʝ ʟʘʪʚʦʨʠ ʠ ʜʘ ʬʫʥʢʮʠʦʥʠʨʘ ʩ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ 

ʦʪ 1%-10% ʧʦʜ ʨʝʞʠʤ De minimis! 

 

ʌʆʅɼ ɿɸ ʈʀʉʂʆɺ ʂɸʇʀʊɸʃ 

ʎʝʣʪʘ ʥʘ ʬʦʥʜʘ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʝ ʜʘ ʧʦʜʧʦʤʦʛʥʝ ʬʠʥʘʥʩʦʚʦ ʠʥʦʚʘʪʠʚʥʠʪʝ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ), ʥʘʤʠʨʘʱʠ ʩʝ ʚʲʚ ʬʘʟʘ ʥʘ ʨʘʥʥʦ ʨʘʟʚʠʪʠʝ ʩ ʮʝʣ ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ 

ʠʥʦʚʘʮʠʠʪʝ ʠ ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʠʢʦʥʦʤʠʢʘ, ʦʩʥʦʚʘʥʘ ʥʘ ʟʥʘʥʠʝʪʦ. ʌʦʥʜʲʪ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʱʝ 

ʧʨʝʜʦʩʪʘʚʷ ʧʦʩʣʝʜʚʘʱʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, ʬʠʥʘʥʩʠʨʘʥʠ ʦʪ ʬʦʥʜʦʚʝʪʝ ʟʘ ʥʘʯʘʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʧʨʝʜʭʦʜʥʠʷ ʧʨʦʛʨʘʤʝʥ ʧʝʨʠʦʜ ʠ ʱʝ ʧʦʜʧʦʤʦʛʥʝ ʩʣʝʜʚʘʱʠʷ ʝʪʘʧ ʦʪ ʪʷʭʥʦʪʦ 

ʨʘʟʚʠʪʠʝ. ʉʲʟʜʘʜʝʥʘʪʘ ʝʢʦʩʠʩʪʝʤʘ ʦʪ ʩʪʘʨʪʠʨʘʱʠ ʠʥʦʚʘʪʠʚʥʠ ʢʦʤʧʘʥʠʠ ʧʨʝʜʦʩʪʘʚʷ ʰʠʨʦʢʠ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʬʦʥʜʘ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʠ ʥʘʙʠʨʘʥʝ ʥʘ ʢʘʯʝʩʪʚʝʥʠ ʧʨʦʝʢʪʠ 

ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ.  
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ɻʨʘʬʠʢʘ 12: 

 

ʊʘʙʣʠʮʘ 25: 

ʌʀʅɸʅʉʆɺʀ ʇʈʆɼʋʂʊʀ ʇʈʀʆʈʀʊɽʊʅɸ ʆʉ 2:  

ʇʈɽɼʇʈʀɽʄɸʏɽʉʊɺʆ ʀ ʂɸʇɸʎʀʊɽʊ ɿɸ ʈɸʉʊɽɾ ʅɸ ʄʉʇ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ 

ʧʨʦʜʫʢʪ 

ʌʆʅɼ ɿɸ ʈʀʉʂʆɺ ʂɸʇʀʊɸʃ 

ʀʥʚʝʩʪʠʮʠʦʥʝʥ 

ʧʨʠʦʨʠʪʝʪ 2.1. 
ɼʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʧʦʜʢʨʝʧʘ ʥʘ ʧʨʝʜʧʨʠʝʤʘʯʝʩʪʚʦʪʦ 

ʎʝʣ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʎʝʣʪʘ ʥʘ ʬʦʥʜʘ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ ʝ ʜʘ ʧʦʜʧʦʤʦʛʥʝ ʬʠʥʘʥʩʦʚʦ 

ʠʥʦʚʘʪʠʚʥʠʪʝ ʤʠʢʨʦ, ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ), ʥʘʤʠʨʘʱʠ 

ʩʝ ʚʲʚ ʬʘʟʘ ʥʘ ʨʘʥʥʦ ʨʘʟʚʠʪʠʝ ʩ ʮʝʣ ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ ʠʥʦʚʘʮʠʠʪʝ ʠ 

ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʠʢʦʥʦʤʠʢʘ, ʦʩʥʦʚʘʥʘ ʥʘ ʟʥʘʥʠʝʪʦ. 

ʉʪʨʫʢʪʫʨʘ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʘ 

ʌʦʥʜ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ, ʩʲʟʜʘʜʝʥ ʢʘʪʦ ʦʪʜʝʣʥʦ ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ, 

ʬʠʥʘʥʩʠʨʘʥ ʩ ʜʦ 60% ʩʨʝʜʩʪʚʘ ʦʪ ʆʇʀʂ 2014-2020 ʠ ʤʠʥʠʤʫʤ 40% * 

ʯʘʩʪʝʥ ʨʝʩʫʨʩ, ʧʨʠʚʣʝʯʝʥ ʦʪ ʯʘʩʪʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʬʦʥʜ ʤʝʥʠʜʞʲʨʘ. 

ʇʨʠʚʣʠʯʘʥʝʪʦ ʥʘ ʯʘʩʪʝʥ ʨʝʩʫʨʩ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʟʚʲʨʰʝʥʦ ʥʘ ʥʠʚʦ 

ʬʦʥʜ ʠʣʠ ʥʘ ʥʠʚʦ ʢʦʥʢʨʝʪʥʘ ʩʜʝʣʢʘ. ʄʠʥʠʤʘʣʥʦʪʦ ʫʯʘʩʪʠʝ ʥʘ  ʬʦʥʜ 

ʤʝʥʠʜʞʲʨʘ ʦʪ 1%. 

ʈʝʞʠʤ ʥʘ ʜʲʨʞʘʚʥʘ 

ʧʦʤʦʱ 

ʆʙʱʠʷ ʨʝʛʣʘʤʝʥʪ ʟʘ ʛʨʫʧʦʚʦ ʦʩʚʦʙʦʞʜʘʚʘʥʝ (ʆʈɻʆ)* 

General Block Exemption Regulation (GBER)* 


