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I. ʆʩʥʦʚʥʠ ʧʦʢʘʟʘʪʝʣʠ ʠ ʦʙʟʦʨ ʥʘ ʨʠʩʢʦʚʦ ʧʨʝʪʝʛʣʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʝ ʫʯʨʝʜʝʥʘ ʠ ʝ ʩʲʩ ʩʝʜʘʣʠʱʝ ʚ ɹʲʣʛʘʨʠʷ. ɹʘʥʢʘʪʘ ʝ ʘʢʮʠʦʥʝʨʥʦ 

ʜʨʫʞʝʩʪʚʦ (ʘʢʮʠʠʪʝ ʤʫ ʥʝ ʩʝ ʪʲʨʛʫʚʘʪ ʧʫʙʣʠʯʥʦ ʥʘ ʥʠʪʦ ʝʜʥʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ), 

ʩʲʟʜʘʜʝʥʦ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʙʲʣʛʘʨʩʢʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ. ʊʷ ʝ ʣʠʮʝʥʟʠʨʘʥʘ ʢʨʝʜʠʪʥʘ 

ʠʥʩʪʠʪʫʮʠʷ ʠ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʦʩʨʝʜʥʠʢ, ʧʨʝʜʣʘʛʘʱ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ, 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʙʘʥʢʠʨʘʥʝ ʚ ɹʲʣʛʘʨʠʷ. 

ɼʝʡʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʨʝʛʫʣʠʨʘ ʦʪ ʧʨʠʣʦʞʠʤʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʟʘ ʢʨʝʜʠʪʥʠʪʝ 

ʠʥʩʪʠʪʫʮʠʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʧʦʩʨʝʜʥʠʮʠ. ʆʩʥʦʚʥʠʪʝ ʥʘʜʟʦʨʥʠ ʦʨʛʘʥʠ ʩʘ ɹʲʣʛʘʨʩʢʘ 

ʥʘʨʦʜʥʘ ʙʘʥʢʘ (ɹʅɹ) ʠ ʂʦʤʠʩʠʷʪʘ ʟʘ ʬʠʥʘʥʩʦʚ ʥʘʜʟʦʨ (ʂʌʅ). ʆʪ 1 ʦʢʪʦʤʚʨʠ 2020 ʛ. 

ʇʦʱʝʥʩʢʘ ʙʘʥʢʘ ʝ ʧʦʜ ʥʘʜʟʦʨʘ ʥʘ ɽʚʨʦʧʝʡʩʢʘʪʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʢʦʡʪʦ ʝ  ʯʘʩʪ ʦʪ 

ʧʨʦʮʝʩʘ ʟʘ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ɽʎɹ ʠ ɹʅɹ. 

2022 ʛ. ʙʝʰʝ ʝʜʥʘ ʦʪ ʥʘʡ-ʜʦʙʨʠʪʝ ʛʦʜʠʥʠ ʚ ʠʩʪʦʨʠʷʪʘ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ. ɹʘʥʢʘʪʘ 

ʦʪʙʝʣʷʟʘ ʩʝʨʠʦʟʝʥ ʨʲʩʪ ʥʘ ʢʨʝʜʠʪʠʪʝ ʠ ʜʝʧʦʟʠʪʠʪʝ ʩʠ, ʩʦʣʠʜʥʦ ʧʦʜʦʙʨʝʥʠʝ ʥʘ 

ʧʨʠʭʦʜʠʪʝ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʩʠ ʠ ʩʪʘʙʠʣʥʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ, ʨʠʩʢ 

ʠ ʣʠʢʚʠʜʥʦʩʪ. ʅʝʪʥʘʪʘ ʧʝʯʘʣʙʘ ʩʢʦʯʠ ʩ ʧʦʚʝʯʝ ʦʪ ʝʜʥʘ ʧʝʪʘ ʜʦ 206,8 ʤʣʥ. ʣʝʚʘ, ʤʥʦʛʦ 

ʙʣʠʟʦ ʜʦ ʨʝʢʦʨʜʥʘʪʘ ʧʨʝʜʠ ʧʘʥʜʝʤʠʷʪʘ ʧʝʯʘʣʙʘ ʦʪ 210,5 ʤʣʥ. ʣʝʚʘ. ɺʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ 

ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʩʝ ʧʦʜʦʙʨʠ ʟʥʘʯʠʪʝʣʥʦ - ʩ 1,3 ʧʨʦʮʝʥʪʥʠ ʧʫʥʢʪʘ ʜʦ 11,2%, ʜʦʢʘʪʦ 

ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʙʝʰʝ ʤʘʣʢʦ ʧʦʜ 1,4%. ɹʨʫʪʥʠʪʝ ʢʨʝʜʠʪʠ ʩʝ ʫʚʝʣʠʯʠʭʘ ʩ 

14,5% ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ (1,32 ʤʣʨʜ. ʣʝʚʘ) ʜʦ 10,41 ʤʣʨʜ. ʣʝʚʘ, ʥʘʨʘʩʪʚʘʡʢʠ ʩ ʪʝʤʧ ʤʘʣʢʦ 

ʧʦ-ʚʠʩʦʢ ʦʪ ʪʦʟʠ ʥʘ ʧʘʟʘʨʘ, ʢʦʝʪʦ ʜʦʚʝʜʝ ʜʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʧʘʟʘʨʥʠʷ ʜʷʣ ʩ 11 ʙʘʟʠʩʥʠ 

ʧʫʥʢʪʘ ʜʦ 12,1%. 

ʆʙʨʘʟʝʮ EU OV1 ð ʆʙʟʦʨ ʥʘ ʦʙʱʘʪʘ ʨʠʩʢʦʚʘ ʝʢʩʧʦʟʠʮʠʷ: 

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ 

͙͍͙͔͊ͨͭ͊ͦͭ͟͡ 

͙͙͍͙ͫ͊ͤ͘͟Ύ

͊ ͋ ͍

31.12.2022 31.12.2021 31.12.2022

1 ˴͔͙͔ͪ͒ͭͤ ͙ͪͫ͟ ό͔͋͘ ˴˾˴ύ 7 974 380 6 756 736 637 950

2 ˤ ͭΦ;ΦΥ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ 7 974 380 6 756 736 637 950

3 ˤ ͭΦ;ΦΥ ͍͔ͦͫͤͦͤ ͍Ά͔ͭͪ΄͔͚͙͎͍ͤͦͪͭͤͦ ͨͦ͒ͻͦ͒ όCπLw.ύ 0 0 0

4 ˤ ͭΦ;ΦΥ ͎͙ͪ͊ͪ͊ͤ͘;͙͔͔ͭͤ͡ ͨͦ͒ͻͦ͒ 0 0 0

9¦ п͊ʕ ͭΦ;ΦΥ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ ͫΆ͎͊ͫͤͦ͡ ͔͙ͦͨͪͦͫͭͤΎ ͨͦ͒ͻͦ͒ ͊͘ ͔͔͎ͨͪͭ͡Ύ͔ͤ ͤ͊ ͙ͪͫ͊͟0 0 0

5 ˤ ͭΦ;ΦΥ ͯͫΆ͍Άͪ΄͔͍ͤͫͭ͊ͤ ͍Ά͔ͭͪ΄͔͚͙͎͍ͤͦͪͭͤͦ ͨͦ͒ͻͦ͒ ό!πLw.ύ 0 0 0

6 ˴͔͙͔ͪ͒ͭͤ ͙ͪͫ͟ ͦͭ ͎͔ͦͤͭͪ͊ͤͭ͊͟ ό˴˾˴ύ 36 104 31 216 2 888

7 ˤ ͭΦ;ΦΥ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ 0 0 0

8 ˤ ͭΦ;ΦΥ ͔ͣͭͦ͒ ͤ͊ ͍Ά͔ͭͪ΄͙͔ͤͭ ͔͙ͣͦ͒͡ ό˸ˤ˸ύ 0 0 0

9¦ у͊ʕ ͭΦ;ΦΥ ͔͙ͫͨͦ͘͟ͼ͙͙ ͟Άͣ ̇˴ 0 0 0

9¦ у͋ʕ ͭΦ;ΦΥ ͔ͦͪ͟͟ͼ͙Ύ ͤ͊ ͔͙ͪ͒ͭͤ͊ͭ͊͟ ͦͼ͔ͤ͊͟ ό˴˴˻ύ 0 0 0

9 ˤ ͭΦ;ΦΥ ͎͒ͪͯ ˴˾˴ 36 104 31 216 2 888

15 ˾͙ͫ͟ ͍Ά͍ ͍ͪΆ͊͘͟ ͫΆͫ ͔ͫͭΆ͔ͣͤͭ͊͡ 0 0 0

16 ˿͔͟Ό͙͙͙ͪͭͪ͊͘΅͙ ͔͙ͫͨͦ͘͟ͼ͙͙ ͍ ͍͙͋͊ͤͦ͟Ύ ͨͦͪͭͺ͔͚͡ ό͔ͫ͒͡ ͍ͭ͊͊ͤ͊ύ51 009 8 394 4 081

17 ˤ ͭΦ;ΦΥ ͨͦ͒ͻͦ͒ {9/πLw.! 0 0 0

18 ˤ ͭΦ;ΦΥ {9/π9w.! ό͍ ͭΦ;Φ ˽ˤ˻ύ 51 009 8 394 4 081

19 ˤ ͭΦ;ΦΥ ͨͦ͒ͻͦ͒ {9/π{! 0 0 0

9¦ мф͊ˤ ͭΦ;ΦΥ мнрл ҈κ͙͔ͨͪͫͨ͊͒͊ͤ 0 0 0

20 ˽͙ͦ͘ͼ͙͔ͦͤͤΣ ͍͔͊ͯͭͤ͡ ͙ ͍ͫͭͦͦ͟ ͙ͪͫ͟ ό͔ͨ͊͊ͪͤ͘ ͙ͪͫ͟ύ123 588 40 300 9 887

21 ˤ ͭΦ;ΦΥ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ 123 588 40 300 9 887

22 ˤ ͭΦ;ΦΥ ˽ˤ˻ 0 0 0

9¦ нн͊˥͔͙ͦͣ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ 0 0 0

23 ˻͔ͨͪ͊ͼ͙͔ͦͤͤ ͙ͪͫ͟ 917 025 773 875 73 362

9¦ но͊ˤ ͭΦ;ΦΥ ͨͦ͒ͻͦ͒ ͤ͊ ͙͙͋͊ͫͤ͘Ύ ͙͙ͤ͒͊ͭͦͪ͟ 917 025 773 875 73 362

9¦ но͋ˤ ͭΦ;ΦΥ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ 0 0 0

9¦ но͍ˤ ͭΦ;ΦΥ ͯͫΆ͍Άͪ΄͔͍ͤͫͭ͊ͤ ͨͦ͒ͻͦ͒ ͊͘ ͙͔͍͔ͣͪ͊ͤ͘ 0 0 0

24 ˿͚͙ͭͦͤͦͫͭ ͨͦ͒ ͎͍͔͔ͨͪ͊ͦͭ ͊͘ ͙͔ͨͪͫͨ͊͒͊ͤ ό͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͦͭ нрл ҈ύ0 0 0

29 ˻͋΅ͦ 9 102 106 7 610 521 728 168

˻͋΅͊ ͙͍ͪͫͦ͊͟ ͔͙ͫͨͦ͘͟ͼ͙Ύ
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2 

 

 

ʆʙʨʘʟʝʮ EU KM1 ð ʆʩʥʦʚʥʠ ʧʦʢʘʟʘʪʝʣʠ: 

 

͊ ͍ ͒

31.12.2022 30.6.2022 31.12.2021

1 ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ όˣ˿˴мύ 1 885 581 1 746 480 1 566 128

2 ˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 1 885 581 1 746 480 1 566 128

3 ˻͋΅ ͙͊ͨͭ͊͟͡ 1 885 581 1 746 480 1 566 128

4 ˻͋΅͊ ͙͍ͪͫͦ͊͟ ͔͙ͫͨͦ͘͟ͼ͙Ύ 9 102 106 8 344 107 7 610 521

5 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ˣ˿˴м ό҈ύ 20.72% 20.93% 20.58%

6 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͊ͨͭ͊͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό҈ύ 20.72% 20.93% 20.58%

7 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͦ͋΅͊ͭ͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ό҈ύ 20.72% 20.93% 20.58%

9¦ т͊˨ͦ ͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͔͔ͪͫͦͭ͟Σ ͙ͪ͊͘͡;͙ͤ ͦͭ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗ 1.25% 1.25% 1.25%

9¦ т ͋    ͍ ͭΦ;ΦΥ ͙ͨ͘Ά͔͙ͤͤ͡ ͫ ˣ˿˴м όͨͪͦͼ͔͙ͤͭͤ ͍͔ͨͯͤͭͦ͟ύ 0.70% 0.70% 1.25%

9¦ т ͍    ͍ ͭΦ;ΦΥ ͙ͨ͘Ά͔͙ͤͤ͡ ͫ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ όͨͪͦͼ͔͙ͤͭͤ ͍͔ͨͯͤͭͦ͟ύ0.94% 0.94% 1.25%

9¦ т͎˻˴ ˮ˽˹˽˻ ό҈ύ 9.25% 9.25% 9.25%

8 ˽͔͔ͪ͒ͨ͊ͤ͘ ͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ ό҈ύ 2.50% 2.50% 2.50%

9¦ у͊˽ͪ ͔͔͒ͨ͊ͤ͘ ͋ͯͺ͔ͪ ͊͘ ͍͔ͯͫͭ͊ͤͦͤ ͤ͊ ͍͙ͪ͊ͤ΅͔ ͒Ά͍ͪ͗͊͊ ;͔ͤ͊͟͡ ͔ͣ͊ͪͦͨͪͯ͒ͤ͟ͼ͙͔͊ͤ͡ ͙͙͡ ͙͔͔ͫͫͭͣͤ ͙ͪͫ͟ ό҈ύ0.00% 0.00% 0.00%

9 ˿͔ͨͼ͙ͺ͙;͔ͤ ͊͘ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͙͊ͤͭͼ͙͙͟͡;͔ͤ ͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ ό҈ύ1.00% 0.50% 0.50%

9¦ ф͊xͯ ͺ͔ͪ ͊͘ ͙͔͔ͫͫͭͣͤ ͙ͪͫ͟ ό҈ύ 3.00% 3.00% 3.00%

10 ˣͯͺ͔ͪ ͊͘ ͎͙͔ͦ͋͊ͤͭ͡͡ ͙͔ͫͫͭͣͤͦ ͤ͊͘;͙͙ͣ ͙͙ͤͫͭͭͯͼ͙͙ ό҈ύ 0.00% 0.00% 0.00%

9¦ мл͊ˣͯͺ͔ͪ ͊͘ ͎͙͒ͪͯ ͙͔ͫͫͭͣͤͦ ͤ͊͘;͙͙ͣ ͙͙ͤͫͭͭͯͼ͙͙ ό҈ύ 0.75% 0.75% 0.75%

11 ˴͙͙ͦͣ͋ͤͪ͊ͤͦ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ό҈ύ 7.25% 6.75% 6.75%

9¦ мм͊˿Ά͍ͯͨͤͦ͟ ͙͍͊ͨͭ͊ͦͦ͟͡ ͙͙͍͔ͫ͊ͤ͘͟ ό҈ύ 16.50% 16.00% 16.00%

12 ˣ˿˴мΣ ͙ͤ͊͡;͔ͤ ͔ͫ͒͡ ͙ͨ͘Ά͔͙͔ͤͤ͡ ͤ͊ ˻˴ˮ˽˹˽˻ ό҈ύ 1 412 272 1 312 586 1 128 523

13 ˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ 16 969 780 15 356 817 15 071 056

14 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 11.11% 11.37% 10.39%

9¦ мп͊˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 0.00% 0.00% 0.00%

9¦ мп͋     ͍ ͭΦ;ΦΥ ͙ͨ͘Ά͔͙ͤͤ͡ ͫ ˣ˿˴м όͨͪͦͼ͔͙ͤͭͤ ͍͔ͨͯͤͭͦ͟ύ 0.00% 0.00% 0.00%

9¦ мп͍˻͋΅ͦ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ͨͦ ˽˹˽˻ ό҈ύ3.00% 3.00% 3.00%

9¦ мп͎ˮ͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 0.00% 0.00% 0.00%

9¦ мп͒˿Ά͍ͯͨͤͦ͟ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 3.00% 3.00% 3.00%

15 ˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ όˤ˴˶ˢύ ό͔͔͔͎͔ͫͪ͒ͤͦͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭύ2 939 505 2 703 713 3 964 523

9¦ мс͊ˮ͘ͻͦ͒Ύ΅͙ ͙ͨ͊ͪ;͙ͤ ͨͦͭͦͼ͙ τ ˻͋΅͊ ͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ 2 335 905 1 776 870 1 807 188

9¦ мс͋ˤͻͦ͒Ύ΅͙ ͙ͨ͊ͪ;͙ͤ ͨͦͭͦͼ͙ τ ˻͋΅͊ ͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ 944 532 1 392 460 495 809

16 ˻͋΅ͦ ͔͙ͤͭͤ ͙͘ͻͦ͒Ύ΅͙ ͙ͨ͊ͪ;͙ͤ ͨͦͭͦͼ͙ ό͙͎͙ͦͪͪ͊ͤ͊͟ ͚ͫͭͦͤͦͫͭύ1 391 373 444 217 1 311 379

17 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͙͒ͤͦ͟͡ ͙͙͔ͨͦͪͭ͟ ό҈ύ 211.27% 608.65% 302.32%

18 ˻͋΅ͦ ͙ͤ͊͡;ͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 13 612 139 12 625 110 12 180 818

19 ˻͋΅ͦ ͙͙͍ͫ͊ͤͦ͘͟ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 8 745 222 8 077 972 7 395 586

20 ˻˹˿̅ ό҈ύ 155.65% 156.29% 164.70%

˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͙͍ͪͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊ͭ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭύ

ˮ͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ͙ ͫΆ͍ͯͨͤͦ͟ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͣΎͪ͊ͭ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύύ

˴͔ͦͺ͙ͼ͙͔ͤͭ ͤ͊ ͙͍͙͒ͤͦ͟͡ ͙͙͔ͨͦͪͭ͟

˴͔ͦͺ͙ͼ͙͔ͤͭ ͤ͊ ͙ͫͭ͊͋ͤͦͫͭ͡ ͤ͊ ͔ͤͭͤͦͭͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

˹͙͊͡;͙ͤ ͍͔͙ͫͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ ό͚ͫͭͦͤͦͫͭύ

˾͙͍ͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ

˴͔ͦͺ͙ͼ͙͔͙ͤͭ ͤ͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͙͍ͪͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊ͭ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭύ

˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͔͔ͪͫͦͭ͟Σ ͙ͪ͊͘͡;͙ͤ ͦͭ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͙͍ͪͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊ͭ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭύ

˴͙͙ͦͣ͋ͤͪ͊ͤͦ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ͙ ͫΆ͍ͯͨͤͦ͟ ͙͍͊ͨͭ͊ͦͦ͟͡ ͙͙͍͔ͫ͊ͤ͘͟ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͙͍ͪͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊ͭ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭύ

˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʥʷʤʘ ʜʘʥʥʠ ʟʘ ʜʦʢʣʘʜʚʘʥʝ ʢʲʤ 31.12.2022 ʛ. ʦʪʥʦʩʥʦ ʆʙʨʘʟʝʮ EU 

INS1 ð ɼʷʣʦʚʠ ʫʯʘʩʪʠʷ ʚ ʜʨʫʞʝʩʪʚʘ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʷ ʩʝʢʪʦʨ ʠ ʆʙʨʘʟʝʮ EU INS2 ð 

ʌʠʥʘʥʩʦʚʠ ʢʦʥʛʣʦʤʝʨʘʪʠ ð ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʟʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ 

ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ.  

 

II.  ʎʝʣʠ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʠ ʧʦʣʠʪʠʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʨʘʙʦʪʠ ʚ ʧʨʦʤʝʥʷʱʘ ʩʝ ʩʨʝʜʘ ʠ ʦʩʲʟʥʘʚʘ ʠʟʣʘʛʘʥʝʪʦ ʩʠ ʥʘ 

ʩʲʱʝʩʪʚʝʥʠ ʨʠʩʢʦʚʝ, ʢʘʢʪʦ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʝ ʥʝʨʘʟʜʝʣʥʘ ʯʘʩʪ ʦʪ ʘʥʛʘʞʠʤʝʥʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʦʩʠʛʫʨʷʚʘ 

ʥʝʧʨʝʢʲʩʥʘʪʘ ʠ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʩʚʦʠʪʝ ʘʢʮʠʦʥʝʨʠ. ʊʦʚʘ ʟʘʚʠʩʠ ʦʪ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

3 

 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʙʘʣʘʥʩ ʤʝʞʜʫ ʨʠʩʢ ʠ ʚʲʟʚʨʲʱʘʝʤʦʩʪ, ʢʘʢʪʦ ʚ ʙʠʟʥʝʩʘ, ʪʘʢʘ ʠ ʧʨʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʙʘʣʘʥʩ ʠ ʢʘʧʠʪʘʣ.  

ʊʲʡ ʢʘʪʦ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ, ʠʥʜʫʩʪʨʠʘʣʥʠʪʝ, ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠ ʦʧʝʨʘʪʠʚʥʠʪʝ ʫʩʣʦʚʠʷ/ 

ʩʨʝʜʘ ʩʝ ʧʨʦʤʝʥʷʪ, ʤʝʭʘʥʠʟʤʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʩʝ ʦʧʨʝʜʝʣʷʪ (ʠ ʩʝ ʢʦʨʠʛʠʨʘʪ 

ʧʨʝʜʧʘʟʣʠʚʦ) ʦʪ ɹʘʥʢʘʪʘ ʧʦ ʥʘʯʠʥ, ʢʦʡʪʦ ʡ ʧʦʟʚʦʣʷʚʘ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘ ʠ ʘʜʝʢʚʘʪʥʦ ʜʘ 

ʩʝ ʩʧʨʘʚʠ ʩ ʨʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʪʝʟʠ ʧʨʦʤʝʥʠ. ɿʘ ʪʘʟʠ ʮʝʣ ɹʘʥʢʘʪʘ ʨʘʟʨʘʙʦʪʠ ʮʷʣʦʩʪʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʨʘʤʢʘ, ʥʘʩʦʯʝʥʘ ʢʲʤ ʦʩʥʦʚʥʠʪʝ ʚʲʧʨʦʩʠ ʦʪʥʦʩʥʦ ʥʝʡʥʦʪʦ ʬʫʥʜʘʤʝʥʪʘʣʥʦ 

ʦʪʥʦʰʝʥʠʝ ʢʲʤ ʨʠʩʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʩʚʦʠʪʝ ʙʠʟʥʝʩ ʮʝʣʠ. 

ɹʘʥʢʘʪʘ ʫʩʪʘʥʦʚʷʚʘ ʤʝʭʘʥʠʟʤʠ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʠʟʤʝʨʚʘʥʝ ʠ ʤʦʥʠʪʦʨʠʥʛ ʥʘ 

ʩʲʱʝʩʪʚʝʥʠʪʝ ʨʠʩʢʦʚʝ, ʢʘʢʪʦ ʠ ʢʦʥʪʨʦʣ ʥʘ ʪʷʭʥʦʪʦ ʧʦʪʝʥʮʠʘʣʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʥʝʡʥʠʪʝ ʮʝʣʠ. ʈʠʩʢ ʩʪʨʘʪʝʛʠʷʪʘ ʝ ʦʩʥʦʚʘʪʘ, ʚʲʨʭʫ ʢʦʷʪʦ ɹʘʥʢʘʪʘ 

ʠʟʛʨʘʞʜʘ ʩʚʦʷʪʘ ʨʠʩʢʦʚʘ ʢʫʣʪʫʨʘ, ʥʘʙʦʨ ʦʪ ʨʠʩʢʦʚʝ, ʪʝʨʤʠʥʦʣʦʛʠʷ ʠ ʨʠʩʢʦʚʠ ʧʨʦʮʝʩʠ, 

ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʥʘʡ-ʜʦʙʨʠʪʝ ʤʝʞʜʫʥʘʨʦʜʥʠ ʧʨʘʢʪʠʢʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ.  

ɺʥʝʜʨʷʚʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩ ʤʦʜʝʣʘ ʥʘ ɹʘʥʢʘʪʘ ʠʟʠʩʢʚʘ ʝʬʝʢʪʠʚʥʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʨʠʩʢʘ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʠʟʤʝʨʚʘʥʝ, ʘʛʨʝʛʠʨʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʦʚʝʪʝ. ʈʠʩʢʲʪ ʩʝ 

ʫʧʨʘʚʣʷʚʘ ʯʨʝʟ ʧʨʠʥʮʠʧʠ, ʧʨʦʮʝʩʠ ʥʘ ʠʟʤʝʨʚʘʥʝ ʠ ʤʦʥʠʪʦʨʠʥʛ, ʢʦʠʪʦ ʨʲʢʦʚʦʜʷʪ 

ʨʘʙʦʪʘʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʫʧʨʘʚʣʝʥʠʷ ʠ ʙʠʟʥʝʩ ʟʚʝʥʘ ʥʘ ɹʘʥʢʘʪʘ. ʇʦ-ʩʧʝʮʠʘʣʥʦ: 

¶ ʋʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ - ʠʥʪʝʛʨʠʨʘʥʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʦʷʪʦ 

ʛʘʨʘʥʪʠʨʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʧʦʜʭʦʜʷʱʘ ʈʘʤʢʘ ʟʘ ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ, ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ 

ʘʜʝʢʚʘʪʥʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʠʥʮʠʧʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʜʦʙʨʝ 

ʬʫʥʢʮʠʦʥʠʨʘʱʠ ʤʦʜʝʣʠ, ʩʠʩʪʝʤʠ ʠ ʧʨʦʮʝʩʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ.  

¶ ʈʠʩʢ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʠ ʨʠʩʢ ʫʧʨʘʚʣʝʥʠʝ - ʥʘʣʠʮʝ ʝ ʧʨʦʮʝʩ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʦʡʪʦ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʚʩʠʯʢʠ ʩʲʱʝʩʪʚʝʥʠ ʨʠʩʢʦʚʝ ʩʘ 

ʩʚʦʝʚʨʝʤʝʥʥʦ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ, ʠʟʤʝʨʝʥʠ ʠ ʫʧʨʘʚʣʷʚʘʥʠ.  

¶ ʅʘʣʠʮʝ ʝ ʧʦʜʭʦʜʷʱ ʧʨʦʮʝʩ ʟʘ ʢʘʧʠʪʘʣʦʚʦ ʧʣʘʥʠʨʘʥʝ. 

¶ ʈʘʤʢʘ ʟʘ ʩʪʨʝʩ ʪʝʩʪʚʘʥʝ - ʥʘʣʠʮʝ ʝ ʧʦʜʭʦʜʷʱʘ ʨʘʤʢʘ ʟʘ ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʪʨʝʩ 

ʪʝʩʪʦʚʝ, ʢʦʠʪʦ ʦʮʝʥʷʚʘʪ ʫʩʪʦʡʯʠʚʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ, ʥʦ 

ʧʨʘʚʜʦʧʦʜʦʙʥʠ ʩʮʝʥʘʨʠʠ. ʉʲʦʪʚʝʪʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʩʝ ʚʢʣʶʯʚʘʪ ʚ ʧʨʦʮʝʩʠʪʝ ʧʦ 

ʢʘʧʠʪʘʣʦʚʦ ʧʣʘʥʠʨʘʥʝ. 

¶ ʇʣʘʥʠʨʘʥʠ ʤʝʨʢʠ ʧʦ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ, ʚ ʩʣʫʯʘʡ ʥʘ ʚʲʟʥʠʢʚʘʥʝ ʥʘ ʩʧʝʮʠʬʠʯʥʠ 
ʫʩʣʦʚʠʷ. 

ɹʘʥʢʘʪʘ ʠʤʘ ʷʩʥʠ ʮʝʣʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʜʦʙʨʝ ʫʩʪʘʥʦʚʝʥʘ ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʧʦʩʪʠʛʘʥʝʪʦ ʠʤ ʯʨʝʟ ʦʩʥʦʚʥʠ ʧʨʦʮʝʩʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ. ʅʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʥʠʚʦ ʮʝʣʠʪʝ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʩʘ: 

¶ ʀʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ ʩʲʱʝʩʪʚʝʥʠʪʝ ʨʠʩʢʦʚʝ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ. 

¶ ʋʚʝʨʝʥʠʝ, ʯʝ ʙʠʟʥʝʩ ʧʣʘʥʦʚʝʪʝ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ ʥʘ ʖʨʦʙʘʥʢ 
ɹʲʣʛʘʨʠʷ. 

¶ ʆʧʪʠʤʠʟʠʨʘʥʝ ʧʨʦʮʝʩʠʪʝ ʟʘ ʚʟʠʤʘʥʝ ʥʘ ʨʠʩʢ ʨʝʰʝʥʠʷ ʦʪ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ, ʢʘʪʦ 
ʩʲʱʝʚʨʝʤʝʥʥʦ ʩʝ ʫʩʪʘʥʦʚʠ ʥʝʟʘʚʠʩʠʤʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʧʨʝʛʣʝʜ ʠ 

ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʦ. 

¶ ʋʚʝʨʝʥʠʝ, ʯʝ ʧʣʘʥʦʚʝʪʝ ʟʘ ʨʘʩʪʝʞ ʥʘ ʙʠʟʥʝʩʘ ʩʘ ʧʦʜʢʨʝʧʝʥʠ ʦʪ ʝʬʝʢʪʠʚʥʘ 
ʨʠʩʢʦʚʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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¶ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ, ʟʘ ʛʘʨʘʥʪʠʨʘʥʝ, ʯʝ ʢʦʥʢʨʝʪʥʠ ʬʠʥʘʥʩʦʚʠ 
ʨʝʟʫʣʪʘʪʠ ʦʩʪʘʚʘʪ ʧʦʩʪʠʞʠʤʠ ʧʨʠ ʨʝʜʠʮʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʙʠʟʥʝʩ ʫʩʣʦʚʠʷ. 

¶ ʇʦʜʧʦʤʘʛʘʥʝ ʥʘ ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʢʦʥʪʨʦʣʘ ʠ ʢʦʦʨʜʠʥʘʮʠʷʪʘ 
ʧʨʠ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ ʚ ʙʠʟʥʝʩʘ. 

¶ ɺʥʝʜʨʷʚʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʧʨʦʮʝʩʠ ʠ ʧʦʚʠʰʘʚʘʥʝ 
ʦʩʚʝʜʦʤʝʥʦʩʪʪʘ ʥʘ ʚʩʠʯʢʠ ʩʣʫʞʠʪʝʣʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ɹʘʥʢʘʪʘ. 

¶ ʆʩʠʛʫʨʷʚʘʥʝ ʥʘ ʨʘʤʢʘ, ʧʨʦʮʝʜʫʨʠ ʠ ʥʘʩʦʢʠ, ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ  ʚʲʚ ʚʩʯʠʢʠ 
ʦʙʣʘʩʪʠ ʠ ʧʦʜʦʙʨʷʚʘʥʝ ʢʦʥʪʨʦʣʘ ʠ ʢʦʦʨʜʠʥʘʮʠʷʪʘ ʧʨʠ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ ʚ 

ʙʠʟʥʝʩʘ. 

¶ ʇʦʜʢʨʝʧʘ ʥʘ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʙʘʥʢʘʪʘ, ʢʘʪʦ ʩʝ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʙʠʟʥʝʩ ʮʝʣʠʪʝ 

ʩʝ ʧʨʝʩʣʝʜʚʘʪ ʧʦ ʢʦʥʪʨʦʣʠʨʘʥ ʦʪ ʨʠʩʢʘ ʥʘʯʠʥ, ʟʘ ʜʘ ʩʝ ʟʘʧʘʟʠ ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ 

ʧʨʠʭʦʜʠʪʝ ʯʨʝʟ ʟʘʱʠʪʘ ʩʨʝʱʫ ʥʝʧʨʝʜʚʠʜʝʥʠ ʟʘʛʫʙʠ. 

¶ ʂʘʧʠʪʘʣʦʦʙʨʘʟʫʚʘʥʝ ʯʨʝʟ ʚʢʣʶʯʚʘʥʝ ʥʘ ʨʠʩʢʘ ʚ ʤʝʨʢʠʪʝ ʟʘ ʙʠʟʥʝʩ ʝʬʝʢʪʠʚʥʦʩʪ. 

¶ ʋʣʝʩʥʷʚʘ ʢʦʤʫʥʠʢʘʮʠʷʪʘ ʥʘ ʨʠʩʢʘ ʩʨʝʜ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʪʝ ʩʪʨʘʥʠ ʥʘ ɹʘʥʢʘʪʘ. 

¶ ʇʦʜʧʦʤʘʛʘ ʙʠʟʥʝʩ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʥʘ ɹʘʥʢʘʪʘ. 

¶ ʂʦʥʪʨʦʣʠʨʘ ʠ ʤʠʥʠʤʠʟʠʨʘ ʨʠʩʢʦʚʝʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʥʦʚʠ ʧʨʦʜʫʢʪʠ ʠ ʜʝʡʥʦʩʪʠ, 
ʢʘʢʪʦ ʠ ʚʩʷʢʘʢʚʠ ʬʠʥʘʥʩʦʚʠ ʠ ʥʝʛʘʪʠʚʥʠ ʧʦʩʣʝʜʠʮʠ ʦʪ ʟʘʛʫʙʠ. 

 

ʋʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ 

 

ɹʘʥʢʘʪʘ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʧʨʠʣʘʛʘ ʥʘʡ-ʜʦʙʨʠʪʝ ʧʨʘʢʪʠʢʠ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ 

ʨʠʩʢʘ, ʚʟʠʤʘʡʢʠ ʧʨʝʜʚʠʜ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʥʘʩʦʢʠ ʥʘ ɹʘʟʝʣʩʢʠʷ ʢʦʤʠʪʝʪ ʟʘ 

ʙʘʥʢʦʚ ʥʘʜʟʦʨ, ɽʚʨʦʧʝʡʩʢʠʷ ʙʘʥʢʦʚ ʥʘʜʟʦʨ, ɹʲʣʛʘʨʩʢʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ, ʢʘʢʪʦ ʠ ʩ ʚʩʷʢʦ 

ʨʝʰʝʥʠʝ ʥʘ ʢʦʤʧʝʪʝʥʪʥʠʪʝ ʦʨʛʘʥʠ, ʦʪʛʦʚʘʨʷʱʠ ʟʘ ʥʘʜʟʦʨʘ ʥʘ ɹʘʥʢʘʪʘ.  

ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɹʘʥʢʘʪʘ ʩʲʜʲʨʞʘ ʨʘʟʣʠʯʥʠ ʢʦʤʧʦʥʝʥʪʠ. ʅʘʜʟʦʨʥʠʷʪ 

ʩʲʚʝʪ ʝ ʫʯʨʝʜʠʣ ʈʠʩʢ ʢʦʤʠʪʝʪ, ʢʦʡʪʦ ʩʲʙʣʶʜʘʚʘ ʚʩʠʯʢʠ ʜʝʡʥʦʩʪʠ, ʩʚʲʨʟʘʥʠ ʩ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ.  

ɺʲʪʨʝʰʥʠʷʪ ʦʜʠʪ, ʢʦʡʪʦ ʜʦʢʣʘʜʚʘ ʜʠʨʝʢʪʥʦ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʧʦʩʨʝʜʩʪʚʦʤ ʆʜʠʪʥʠʷ 

ʢʦʤʠʪʝʪ, ʜʦʧʲʣʚʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʜʝʡʩʪʚʘʡʢʠ ʢʘʪʦ ʥʝʟʘʚʠʩʠʤ 

ʧʨʦʚʝʨʷʚʘʱ, ʬʦʢʫʩʠʨʘʱ ʩʝ ʚʲʨʭʫ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʧʨʠʣʘʛʘʥʠʪʝ ʢʦʥʪʨʦʣʠ ʠ ʧʨʘʢʪʠʢʠ 

ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. 

ʆʨʛʘʥʠʟʘʮʠʷʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ɹʘʥʢʘʪʘ ʦʩʠʛʫʨʷʚʘ ʩʲʱʝʩʪʚʫʚʘʥʝʪʦ ʥʘ ʷʩʥʠ ʠ 

ʪʦʯʥʠ ʦʪʛʦʚʦʨʥʦʩʪʠ, ʝʬʝʢʪʠʚʥʦ ʨʘʟʜʝʣʝʥʠʝ ʥʘ ʬʫʥʢʮʠʠʪʝ, ʢʘʢʪʦ ʠ ʧʨʝʜʧʘʟʚʘʥʝ ʦʪ 

ʢʦʥʬʣʠʢʪ ʥʘ ʠʥʪʝʨʝʩʠ ʥʘ ʚʩʠʯʢʠ ʥʠʚʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʥʘ ʥʠʚʦ ʋʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ, ʚʠʩʰ 

ʤʝʥʠʜʞʤʲʥʪ, ʩʪʘʨʰʠ ʩʣʫʞʠʪʝʣʠ, ʢʘʢʪʦ ʠ ʥʘ ʥʠʚʦ ʢʣʠʝʥʪʠ ʠ ʘʢʮʠʦʥʝʨʠ.  

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʚʢʣʶʯʚʘ ʩʣʝʜʥʠʪʝ ʥʠʚʘ: 

¶ ʉʪʨʘʪʝʛʠʯʝʩʢʦ ʥʠʚʦ ï ʦʩʠʛʫʨʷʚʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʅʘʜʟʦʨʝʥ ʩʲʚʝʪ ʠ 

ʋʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ. ɺʢʣʶʯʚʘ ʩʝ ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʈʠʩʢ ʩʪʨʘʪʝʛʠʷ, ʈʘʤʢʘ ʟʘ ʨʠʩʢ 

ʘʧʝʪʠʪ (ʈʈɸ) ʠ ɿʘʷʚʢʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪ; 

¶ ʊʘʢʪʠʯʝʩʢʦ ʥʠʚʦ ï ʦʩʠʛʫʨʷʚʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪ ʠ 

ʀʟʧʲʣʥʠʪʝʣʝʥ ʢʦʤʠʪʝʪ. ɺʢʣʶʯʚʘ ʩʝ ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʨʠʩʢ ʧʨʘʚʠʣʘ, ʧʨʦʮʝʜʫʨʠ, 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

5 

 

ʨʲʢʦʚʦʜʩʪʚʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʥʘʙʦʨ ʦʪ ʩʨʝʜʩʪʚʘ ʟʘ 

ʢʦʥʪʨʦʣ. 

¶ ʆʧʝʨʘʪʠʚʥʦ (ʙʠʟʥʝʩ) ʥʠʚʦ ï ʚʢʣʶʯʚʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʚ ʤʦʤʝʥʪʘ ʥʘ 

ʚʲʟʥʠʢʚʘʥʝʪʦ ʤʫ. ʅʝʦʙʭʦʜʠʤʠʪʝ ʜʝʡʩʪʚʠʷ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ ʦʪ ʩʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ 

ʧʦʝʤʘʪ ʨʠʩʢ ʦʪ ʠʤʝʪʦ ʥʘ ɹʘʥʢʘʪʘ. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʥʘ ʪʦʚʘ ʥʠʚʦ ʩʝ 

ʦʩʲʱʝʩʪʚʷʚʘ ʯʨʝʟ ʥʘʙʦʨ ʦʪ ʩʨʝʜʩʪʚʘ ʟʘ ʢʦʥʪʨʦʣ, ʢʦʠʪʦ ʩʘ ʨʘʟʧʠʩʘʥʠ ʚ 

ʩʲʦʪʚʝʪʥʠʪʝ ʦʧʝʨʘʪʠʚʥʠ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʠ, ʦʜʦʙʨʝʥʠ ʦʪ ʢʦʤʧʝʪʝʥʪʥʠʪʝ ʟʘ 

ʪʦʚʘ ʦʨʛʘʥʠ ʚ ɹʘʥʢʘʪʘ. ɺʢʣʶʯʚʘ ʩʝ ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʨʠʩʢ ʧʨʘʚʠʣʘ, ʧʨʦʮʝʜʫʨʠ, 

ʨʲʢʦʚʦʜʩʪʚʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʥʘʙʦʨ ʦʪ ʩʨʝʜʩʪʚʘ ʟʘ 

ʢʦʥʪʨʦʣ. 

 

 

 

 

ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʤʦʜʝʣ ʩ ʪʨʠ ʣʠʥʠʠ ʥʘ ʟʘʱʠʪʘ, ʢʦʡʪʦ ʨʘʟʛʨʘʥʠʯʘʚʘ ʪʨʠ ʛʨʫʧʠ, ʩʚʲʨʟʘʥʠ 

ʩ ʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʘʢʪʦ ʩʣʝʜʚʘ:  

1) ʆʧʝʨʘʪʠʚʥʦ ʨʲʢʦʚʦʜʩʪʚʦ ʝ ʧʲʨʚʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ ʠ ʝ ʧʨʷʢʦ ʦʪʛʦʚʦʨʥʦ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʚʲʟʥʠʢʚʘʱʠ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʩʲʦʪʚʝʪʥʦʪʦ ʟʚʝʥʦ, 

ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʦʜʦʙʨʝʥʠʪʝ ʥʠʚʘ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪ ʠ ʨʠʩʢ ʢʘʧʘʮʠʪʝʪ. ɹʠʟʥʝʩ ʟʚʝʥʘʪʘ, ʢʘʪʦ 

ʧʲʨʚʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ, ʧʦʝʤʘʪ ʨʠʩʢʦʚʝ ʠ ʦʪʛʦʚʘʨʷʪ ʟʘ ʦʧʝʨʘʪʠʚʥʦʪʦ ʠʤ ʠ ʥʝʧʨʝʢʲʩʥʘʪʦ 

ʫʧʨʘʚʣʝʥʠʝ. ɿʘ ʪʘʟʠ ʮʝʣ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʩʣʝʜʚʘʪ ʥʘʜʝʞʜʥʠ ʧʨʦʮʝʩʠ ʠ ʢʦʥʪʨʦʣʥʠ 

ʤʝʭʘʥʠʟʤʠ, ʢʦʠʪʦ ʠʤʘʪ ʟʘ ʮʝʣ ʜʘ ʛʘʨʘʥʪʠʨʘʪ, ʯʝ ʨʠʩʢʦʚʝʪʝ ʩʘ ʧʨʘʚʠʣʥʦ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ, ʠʟʤʝʨʝʥʠ, ʥʘʙʣʶʜʘʚʘʥʠ, ʫʧʨʘʚʣʷʚʘʥʠ, ʜʦʢʣʘʜʚʘʥʠ ʠ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʨʠʩʢ ʘʧʝʪʠʪʘ ʥʘ ɹʘʥʢʘʪʘ, ʢʘʢʪʦ ʠ ʯʝ ʙʠʟʥʝʩ ʜʝʡʥʦʩʪʠʪʝ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʲʥʰʥʠʪʝ ʠ 

ʚ̡ ʪʨʝʰʥʠ ʠʟʠʩʢʚʘʥʠʷ; 

2) ʋʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ ʝ ʚʪʦʨʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ, ʢʦʦʨʜʠʥʠʨʘʥʦ ʝ ʩ ɻʨʫʧʘʪʘ, ʧʦʜʧʦʤʘʛʘ ʠ 

ʠʟʚʲʨʰʚʘ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʨʘʢʪʠʢʠʪʝ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢ ʦʪ ʧʲʨʚʘʪʘ 

ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ; ʩʲʟʜʘʚʘ ʠ ʨʘʟʚʠʚʘ ʨʘʤʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʧʦʣʠʪʠʢʠ ʠ 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

6 

 

ʧʨʦʮʝʜʫʨʠ ʚ ʩʲʦʪʚʝʪʥʘʪʘ ʩʬʝʨʘ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪʠ. ɼʨʫʛʠ ʧʦʜʧʦʤʘʛʘʱʠ ʜʝʡʥʦʩʪʪʘ ʟʚʝʥʘ 

(ʢʘʪʦ Ăʇʨʘʚʦʤʝʨʥʦʩʪñ ʠ Ăʇʨʘʚʥʦñ) ʩʲʱʦ ʩʘ ʯʘʩʪ ʦʪ ʚʪʦʨʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ; 

3) ʆʜʠʪʲʪ (ʪʨʝʪʘ ʣʠʥʠʷ ʥʘ ʟʘʱʠʪʘ) ʠʟʧʲʣʥʷʚʘ ʨʝʜʦʚʥʠ ʧʨʝʛʣʝʜʠ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʠ 

ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʨʘʤʢʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʜʦʧʲʣʚʘʱʠʪʝ ʛʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʩʠ, 

ʢʘʢʪʦ ʠ ʚʥʝʜʨʝʥʠʪʝ ʩʠʩʪʝʤʠ ʟʘ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ. ɺ ʦʙʭʚʘʪʘ ʥʘ ʦʜʠʪʘ ʚʣʠʟʘʪ ʢʘʢʪʦ 

ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ, ʪʘʢʘ ʠ ʟʚʝʥʘʪʘ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ.  

 

 

 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʝ ʠʟʣʦʞʝʥʘ ʥʘ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ, ʢʦʠʪʦ ʩʘ ʚ ʨʝʟʫʣʪʘʪ ʦʪ 

ʥʝʡʥʠʪʝ ʦʧʝʨʘʮʠʠ ʩ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ: 

¶ ʂʨʝʜʠʪʝʥ ʨʠʩʢ; 

¶ ʇʘʟʘʨʝʥ ʨʠʩʢ; 

¶ ʃʠʢʚʠʜʝʥ ʨʠʩʢ; 

¶ ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ. 

ʈʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ ʩʘ ʫʧʨʘʚʣʷʚʘʥʠ ʠ ʢʦʥʪʨʦʣʠʨʘʥʠ ʦʪ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ ʟʚʝʥʘ ʚ 

ɹʘʥʢʘʪʘ, ʩʲʛʣʘʩʥʦ ʚʲʪʨʝʰʥʦ-ʛʨʫʧʦʚʠʪʝ ʩʪʘʥʜʘʨʪʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ 

ʜʝʡʩʪʚʘʱʦʪʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦ ʚ ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ ʠ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ. ʇʦ ʪʦʟʠ 

ʥʘʯʠʥ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʨʠʩʢʘ ʩʘ ʘʜʝʢʚʘʪʥʦ ʧʦʢʨʠʪʠ, ʥʘʙʣʶʜʘʚʘʥʠ ʠ ʢʦʥʪʨʦʣʠʨʘʥʠ. 

ɻʣʘʚʝʥ ʜʠʨʝʢʪʦʨ ʈʠʩʢ ʥʘ ɹʘʥʢʘʪʘ ʜʦʢʣʘʜʚʘ ʧʨʷʢʦ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʠ ʥʘ ɻʣʘʚʥʠʷ 

ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʥʘ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪ ʤʦʞʝ ʜʘ ʩʝ ʦʙʲʨʥʝ ʜʠʨʝʢʪʥʦ 

ʢʲʤ ʇʨʝʜʩʝʜʘʪʝʣʷ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ. 

ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ ʝ ʜʝʣʝʛʠʨʘʣ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʬʫʥʢʮʠʠʪʝ ʧʦ ʦʜʦʙʨʷʚʘʥʝ ʥʘ ʚʩʠʯʢʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʨʝʰʝʥʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʝ ʦʪʛʦʚʦʨʝʥ ʟʘ 

ʢʦʥʪʨʦʣʘ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠʪʝ ʠ ʢʘʯʝʩʪʚʝʥʠ ʘʩʧʝʢʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʨʝʜʠʪʝʥ, ʧʘʟʘʨʝʥ, 

ʣʠʢʚʠʜʝʥ ʠ ʦʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ɺ ʜʦʧʲʣʥʝʥʠʝ ʋʧʨʘʚʣʝʥʠʝ Ăɺʲʪʨʝʰʝʥ ʦʜʠʪñ ʠʟʚʲʨʰʚʘ 

ʥʝʟʘʚʠʩʠʤ ʧʨʝʛʣʝʜ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʠ ʢʦʥʪʨʦʣʘ ʤʫ. 
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ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ 

 

ɻʨʫʧʦʚʘʪʘ RIMA ʦʧʠʩʚʘ ʮʷʣʦʩʪʥʠʷ ʧʨʦʮʝʩ, ʯʨʝʟ ʢʦʡʪʦ ɹʘʥʢʘʪʘ ʠʜʝʥʪʠʬʠʮʠʨʘ 

ʨʠʩʢʦʚʝʪʝ, ʥʘ ʢʦʠʪʦ ʝ ʠʣʠ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʟʣʦʞʝʥʘ (Risk Library) ʠ ʦʮʝʥʷʚʘ ʪʷʭʥʘʪʘ 

ʫʤʝʩʪʥʦʩʪ ʠ ʩʲʱʝʩʪʚʝʥʦʩʪ (Risk Inventory). 

ɿʘ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʥʘ ʨʠʩʢʘ ɹʘʥʢʘʪʘ ʧʦʜʜʲʨʞʘ RIT ʪʝʤʧʣʝʡʪ (Risk Identification 

Template), ʢʦʡʪʦ ʩʲʜʲʨʞʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʨʠʩʢʦʚʝʪʝ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʨʦʮʝʩʘ ʥʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ ʨʠʩʢʦʚʝʪʝ. ʇʦ-ʩʧʝʮʠʘʣʥʦ, ʪʦʡ ʢʦʥʩʦʣʠʜʠʨʘ ʚʩʠʯʢʠ ʨʠʩʢʦʚʝ ʥʘ 

ɹʘʥʢʘʪʘ, ʦʙʦʙʱʘʚʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʧʦ ʚʠʜ/ʧʦʜʚʠʜ ʨʠʩʢ, ʢʦʷʪʦ ʝ ʥʝʦʙʭʦʜʠʤʘ ʟʘ ʧʨʦʮʝʩʘ 

ʥʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ ʨʠʩʢʘ ʠ ʧʨʝʜʩʪʘʚʷ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʩʲʱʝʩʪʚʝʥʦʩʪ/ 

ʤʘʪʝʨʠʘʣʥʦʩʪ. RIT ʩʝ ʧʨʝʨʘʟʛʣʝʞʜʘ ʠ ʘʢʪʫʘʣʠʟʠʨʘ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʠʣʠ ad hoc, ʘʢʦ ʩʝ 

ʩʯʝʪʝ ʟʘ ʥʝʦʙʭʦʜʠʤʦ. ɿʘ ʚʩʠʯʢʠ ʨʠʩʢʦʚʝ, ʦʮʝʥʝʥʠ ʢʘʪʦ ʤʘʪʝʨʠʘʣʥʠ, RIT ʧʨʝʜʦʩʪʘʚʷ 

ʠʥʬʦʨʤʘʮʠʷ ʦʪʥʦʩʥʦ ʢʣʶʯʦʚʠʪʝ ʧʨʠʯʠʥʠ, ʧʝʨʠʤʝʪʲʨ, ʧʦʜʭʦʜ ʠ ʨʝʟʫʣʪʘʪ ʦʪ ʦʮʝʥʢʘ ʥʘ 

ʤʘʪʝʨʠʘʣʥʦʩʪ, ʢʨʘʪʢʦ ʦʧʠʩʘʥʠʝ ʥʘ ʥʘʯʠʥʘ, ʧʦ ʢʦʡʪʦ ʨʠʩʢʦʚʝʪʝ ʩʘ ʙʠʣʠ ʫʩʪʘʥʦʚʝʥʠ 

ʩʲʛʣʘʩʥʦ ɺɸɸʂ ʠ ʨʠʩʢ ʘʧʝʪʠʪ ʥʠʚʘʪʘ ʟʘ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʨʠʩʢ.   

ʆʮʝʥʢʘʪʘ ʥʘ ʤʘʪʝʨʠʘʣʥʦʩʪʪʘ ʥʘ ʨʠʩʢʘ ʧʦʟʚʦʣʷʚʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʩʲʩʨʝʜʦʪʦʯʠ ʩʚʦʠʪʝ 

ʨʝʩʫʨʩʠ ʠ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʢʲʤ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʟʘʩʪʨʘʰʘʪ 

ʥʝʡʥʠʷ ʙʠʟʥʝʩ ʠʣʠ ʢʘʧʠʪʘʣʦʚʦ ʩʲʩʪʦʷʥʠʝ, ʢʘʪʦ ʩʲʱʝʚʨʝʤʝʥʥʦ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʚʩʠʯʢʠ 

ʤʘʪʝʨʠʘʣʥʠ ʨʠʩʢʦʚʝ ʩʝ ʫʧʨʘʚʣʷʚʘʪ ʠ ʥʘʙʣʶʜʘʚʘʪ ʧʨʘʚʠʣʥʦ. ʆʮʝʥʢʘʪʘ ʥʘ 

ʤʘʪʝʨʠʘʣʥʦʩʪʪʘ ʥʘ ʨʠʩʢʘ ʩʝ ʠʟʚʲʨʰʚʘ ʩʲʛʣʘʩʥʦ ʩʲʦʪʚʝʪʥʠʪʝ ʩʲʱʝʩʪʚʫʚʘʱʠ ʧʦʣʠʪʠʢʠ, 

ʢʘʢʪʦ ʠ ʥʘʩʦʢʠʪʝ ʥʘ ɻʨʫʧʘʪʘ ʦʪʥʦʩʥʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʨʠʩʢ.  

ʆʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʈʠʩʢ ʘʧʝʪʠʪʘ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʨʠʩʢʲʪ ʩʝ ʫʧʨʘʚʣʷʚʘ 

ʧʨʦʘʢʪʠʚʥʦ ʜʦ ʞʝʣʘʥʦʪʦ ʠ ʦʜʦʙʨʝʥʦ ʦʪ ʈʲʢʦʚʦʜʩʪʚʦ ʥʘ ɹʘʥʢʘʪʘ ʥʠʚʦ. ɿʘ ʦʧʨʝʜʝʣʷʥʝʪʦ 

ʥʘ ʈʠʩʢ ʘʧʝʪʠʪʘ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʨʝʜʠʮʘ ʢʘʯʝʩʪʚʝʥʠ ʠ ʢʦʣʠʯʝʩʪʚʝʥʠ 

ʢʨʠʪʝʨʠʠ ʟʘ ʚʩʝʢʠ ʚʠʜ ʩʲʱʝʩʪʚʝʥ ʨʠʩʢ. ʆʩʥʦʚʥʘʪʘ ʠʤ ʮʝʣ ʝ ʜʘ ʦʧʨʝʜʝʣʷʪ ʤʘʢʩʠʤʘʣʥʦʪʦ 

ʥʠʚʦ ʥʘ ʨʠʩʢ, ʢʦʝʪʦ ɹʘʥʢʘʪʘ ʝ ʛʦʪʦʚʘ ʜʘ ʧʦʝʤʝ, ʟʘ ʜʘ ʧʦʩʪʠʛʥʝ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠ 

ʮʝʣʠ, ʢʘʪʦ ʚ ʩʲʱʦʪʦ ʚʨʝʤʝ ʛʘʨʘʥʪʠʨʘ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ɹʠʟʥʝʩ, 

ʢʘʧʠʪʘʣʦʚʠʪʝ ʠ ʣʠʢʚʠʜʥʠʪʝ ʧʨʦʮʝʩʠ ʪʨʷʙʚʘ ʚʠʥʘʛʠ ʜʘ ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʷʚʢʘʪʘ ʥʘ 

ɹʘʥʢʘʪʘ ʟʘ ʩʢʣʦʥʥʦʩʪ ʢʲʤ ʨʠʩʢ. 

ʈʠʩʢ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʧʨʝʜʩʪʘʚʷ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʥʘ 

ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ.  



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
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ɹʘʥʢʘʪʘ ʨʘʙʦʪʠ ʚ ʟʘʣʦʞʝʥʠʷ ʦʪ ʥʝʷ ʙʠʟʥʝʩ ʤʦʜʝʣ, ʢʲʜʝʪʦ ʨʠʩʢʦʚʠʪʝ ʠʥʜʠʢʘʪʦʨʠ (KRI ï 

Key Risk Indicators, RAS) ʩʘ ʧʦ-ʜʦʙʨʠ ʦʪ ʦʧʨʝʜʝʣʝʥʠʪʝ ʤʘʢʩʠʤʘʣʥʠ ʨʠʩʢ ʘʧʝʪʠʪ ʥʠʚʘ.  

ʇʨʝʨʘʟʛʣʝʞʜʘʥʝ ʠ ʥʘʙʣʶʜʝʥʠʝ ʩʝ ʠʟʚʲʨʰʚʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ. ʆʙʩʲʞʜʘʥʝ ʥʘ ʦʪʢʣʦʥʝʥʠʷ 

ʦʪ ʦʜʦʙʨʝʥʠʪʝ ʥʠʚʘ ʥʘ ʨʘʥʥʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ, ʨʠʩʢ ʘʧʝʪʠʪ ʠ ʨʠʩʢ ʢʘʧʘʮʠʪʝʪ ʠ 

ʜʦʛʦʚʘʨʷʥʝ ʥʘ ʧʦ-ʥʘʪʘʪʲʰʥʠ ʜʝʡʩʪʚʠʷ ʩʝ ʧʨʘʚʷʪ, ʘʢʦ ʝ ʥʝʦʙʭʦʜʠʤʦ. 

ʈʠʩʢ ʧʨʦʬʠʣ ʟʘ 2022 ʟʘ ʚʩʝʢʠ ʨʠʩʢ (ʩʲʱʝʩʪʚʝʥ) ʝ ʧʨʝʜʩʪʘʚʝʥ ʚ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ: 

 

ɸʙʨʝʚʠʘʪʫʨʘ ʊʠʧ ʨʠʩʢ ʈʠʩʢ 

ʧʨʦʬʠʣ 

ʉʝʧʪʝʤʚʨʠ 

2022 

ʈʠʩʢ 

ʧʨʦʬʠʣ 

ɼʝʢʝʤʚʨʠ 

2022 

ʈʠʩʢ ʧʨʦʬʠʣ 

ɼʝʢʝʤʚʨʠ 2022 

ʈʠʩʢ ʪʝʛʣʘ 

2022 

ʂʈ 

ʂʨʝʜʠʪʝʥ ʨʠʩʢ 1,64 1,29 ʅʠʩʲʢ 69,67% 

ʂʨʝʜʠʪʝʥ ʨʠʩʢ, ʠʟʢʣ. 

ʂʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ 
1,64 1,23 

ʅʠʩʲʢ 

64,97% 

ʂʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ 1,67 1,67 ʅʠʩʲʢ 4,71% 

ʇʈ ʇʘʟʘʨʝʥ ʨʠʩʢ 1,00 1,00 ʅʠʩʲʢ 0,39% 

ʃʈ ʃʠʢʚʠʜʝʥ ʨʠʩʢ 1,10 1,10 ʅʠʩʲʢ 10,00% 

ʃʈɹʇ ʃʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚ ʧʦʨʪʬʝʡʣ 1,50 1,50 ʅʠʩʲʢ 6,50% 

ʆʈ ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ 1,65 1,40 ʅʠʩʲʢ 7,44% 

ɹʈ ɹʠʟʥʝʩ ʨʠʩʢ 1,00 1,00 ʅʠʩʲʢ 1,50% 

ʆʈ ʆʩʪʘʪʲʯʝʥ ʨʠʩʢ 2,00 1,50 ʅʠʩʲʢ 1,50% 

KA ʂʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ 1,00 1,00 ʅʠʩʲʢ 1,50% 

ʈ ʈʝʥʪʘʙʠʣʥʦʩʪ 1,50 1,00 ʅʠʩʲʢ 1,50% 

 ʆʙʱ ʨʠʩʢ ʘʧʝʪʠʪ 1,56 1,28 ʅʠʩʲʢ 100,00% 

 ʂʦʨʝʢʮʠʠ ʩʣʝʜ ʫʧʨʘʚʣʝʥʩʢʠ 

ʨʝʰʝʥʠʷ ʚʲʚ ʚʨʲʟʢʘ ʩ ʚʲʟʤʦʞʥʠ 

ʝʬʝʢʪʠ ʦʪ ʢʨʠʟʘʪʘ ʚ ʋʢʨʘʡʥʘ/ 

ʈʫʩʠʷ 

1,11 1,09 

 

 

 ʂʦʨʠʛʠʨʘʥ ʦʙʱ ʨʠʩʢ ʘʧʝʪʠʪ 2,67 2,37 ʉʨʝʜʝʥ  

 

ʉʢʘʣʘʪʘ, ʢʦʷʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢʦʚʘʪʘ ʢʘʪʝʛʦʨʠʷ, ʝ ʧʨʝʜʩʪʘʚʝʥʘ ʚ 

ʛʨʘʬʠʢʘʪʘ ʧʦ-ʜʦʣʫ: 

 

                                   

 

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
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ʈʘʤʢʘ ʟʘ ʩʪʨʝʩ ʪʝʩʪʚʘʥʝ 

 

ɿʘ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʧʦʛʣʝʜ ʚʲʨʭʫ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʧʨʠ ʨʝʜʠʮʘ ʨʘʟʣʠʯʥʠ ʩʮʝʥʘʨʠʠ, 

ɹʘʥʢʘʪʘ ʨʘʟʨʘʙʦʪʠ ʮʷʣʦʩʪʥʘ ʨʘʤʢʘ ʟʘ ʩʪʨʝʩ ʪʝʩʪʚʘʥʝ. ʊʘʟʠ ʨʘʤʢʘ ʚʢʣʶʯʚʘ ʥʘʙʦʨ ʦʪ 

ʤʦʜʝʣʠ ʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʟʘʝʜʥʦ ʩ ʧʨʦʟʨʘʯʝʥ ʧʨʦʮʝʩ ʥʘ ʧʨʠʣʘʛʘʥʝ ʠ ʩʝ ʠʟʧʦʣʟʚʘ ʢʘʪʦ 

ʥʘʧʨʘʚʣʷʚʘʱ ʠʥʩʪʨʫʤʝʥʪ ʦʪ ʈʲʢʦʚʦʜʩʪʚʦ ʚ ʢʣʶʯʦʚʠ ʧʨʦʮʝʩʠ ʢʘʪʦ ʢʘʧʠʪʘʣʦʚʦ, 

ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʠ ʣʠʢʚʠʜʥʦ ʧʣʘʥʠʨʘʥʝ ʠ ʦʧʨʝʜʝʣʷʥʝ ʧʨʘʛʦʚʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ ʧʨʠ 

ʥʦʨʤʘʣʥʠ ʠ ʩʪʨʝʩʦʚʠ ʫʩʣʦʚʠʷ. 

ʇʨʦʮʝʩʲʪ ʥʘ ʩʪʨʝʩ ʪʝʩʪʚʘʥʝ ʩʣʝʜʚʘ ʮʷʣʦʩʪʝʥ ʧʦʜʭʦʜ ʩ ʮʝʣ ʧʨʦʛʥʦʟʠʨʘʥʝ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ɹʘʥʢʘʪʘ ʧʨʠ ʩʪʨʝʩʦʚʠ ʩʮʝʥʘʨʠʠ.  

ɹʘʥʢʘʪʘ ʚʢʣʶʯʚʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʚ ʨʝʜʠʮʘ ʚʲʪʨʝʰʥʠ ʧʨʦʮʝʩʠ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʧʣʘʥʠʨʘʥʝ ʥʘ ʢʘʧʠʪʘʣ, ɺɸɸʃ, ɺɸɸʂ, ʢʘʣʠʙʨʠʨʘʥʝ ʥʘ ʧʨʘʛʦʚʝʪʝ ʥʘ ʨʠʩʢ 

ʘʧʝʪʠʪʘ. 

ɺɸɸʂ ʟʘ 2023 ʛ. ʧʦʢʘʟʚʘ, ʯʝ ɹʘʥʢʘʪʘ ʧʦʜʜʲʨʞʘ ʩʪʘʙʠʣʥʘ ʠ ʘʜʝʢʚʘʪʥʘ ʢʘʧʠʪʘʣʦʚʘ 

ʧʦʟʠʮʠʷ: 

¶ ʜʘ ʧʦʢʨʠʝ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʨʠʩʢʦʚʝ, ʥʘ ʢʦʠʪʦ ʝ 

ʠʟʣʦʞʝʥʘ, 

¶ ʜʘ ʧʦʜʢʨʝʧʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʩʚʦʷ ʙʠʟʥʝʩ ʧʣʘʥ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ ʩʲʛʣʘʩʥʦ 

ʙʘʟʦʚʠʷ ʩʮʝʥʘʨʠʡ, ʦʩʪʘʚʘʡʢʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʩʚʦʷ ʨʠʩʢ ʘʧʝʪʠʪ, ʠ 

¶ ʜʘ ʧʦʝʤʝ ʟʘʛʫʙʠʪʝ ʦʪ ʪʨʠʛʦʜʠʰʥʠʷ (2023-2025) ʩʪʨʝʩʦʚ ʩʮʝʥʘʨʠʡ, ʦʮʝʥʝʥ 

ʩʲʛʣʘʩʥʦ ɺɸɸʂ, ʙʝʟ ʜʘ ʩʝ ʥʘʨʫʰʘʚʘʪ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ 

ʉʧʠʩʲʢʲʪ ʧʦ-ʜʦʣʫ ʧʦʢʘʟʚʘ ʦʩʥʦʚʥʠʪʝ ʜʦʢʫʤʝʥʪʠ ʟʘ ʩʧʨʘʚʢʘ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ 

ʥʘ ʨʠʩʢʘ, ʢʦʠʪʦ ʙʷʭʘ ʘʢʪʫʘʣʠʟʠʨʘʥʠ ʧʨʝʟ 2023 ʛ.: 

¶ ɿʘʷʚʢʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ - ʜʦʢʫʤʝʥʪʲʪ ʧʨʝʜʦʩʪʘʚʷ 

ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʥʠʚʦʪʦ ʥʘ ʚʩʝʢʠ KRI (RAS) ʠ ʥʝʛʦʚʠʷ ʩʪʘʪʫʩ. ɺ ʩʨʘʚʥʝʥʠʝ ʩ 

ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ ʜʦʢʫʤʝʥʪʲʪ ʙʝʰʝ ʘʢʪʫʘʣʠʟʠʨʘʥ ʠ ʧʨʠʚʝʜʝʥ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʚʝʨʩʠʷʪʘ ʥʘ ʜʦʢʫʤʝʥʪʘ ʥʘ ɻʨʫʧʘʪʘ. ɹʝʰʝ ʚʲʚʝʜʝʥ ʧʨʘʛ ʟʘ ʨʘʥʥʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ 

(ʈʇ), ʢʘʢʪʦ ʠ ʧʣʘʥ ʟʘ ʪʨʠ ʛʦʜʠʥʠ (2023-2025). 

¶ ʈʘʤʢʘ ʟʘ ʨʠʩʢ ʘʧʝʪʠʪ (ʈʈɸ) ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ï ʜʦʢʫʤʝʥʪʲʪ ʦʧʠʩʚʘ ʨʠʩʢ 

ʘʧʝʪʠʪʘ ʥʘ ɹʘʥʢʘʪʘ. ɺ ʩʨʘʚʥʝʥʠʝ ʩ ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ ʜʦʢʫʤʝʥʪʲʪ ʙʝʰʝ 

ʘʢʪʫʘʣʠʟʠʨʘʥ ʠ ʧʨʠʚʝʜʝʥ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʝʨʩʠʷʪʘ ʥʘ ʜʦʢʫʤʝʥʪʘ ʥʘ ɻʨʫʧʘʪʘ. 

ɼʝʬʠʥʠʮʠʠʪʝ ʙʷʭʘ ʧʨʝʛʣʝʜʘʥʠ ʠ ʘʢʪʫʘʣʠʟʠʨʘʥʠ, ʢʲʜʝʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ, ʠ ʙʝʰʝ 

ʨʘʟʨʘʙʦʪʝʥ ʝʩʢʘʣʘʮʠʦʥʝʥ ʧʨʦʮʝʩ ʚ ʩʣʫʯʘʡ ʥʘ ʧʨʝʤʠʥʘʚʘʥʝ KRI ʣʠʤʠʪʠʪʝ 

ʩʲʦʪʚʝʪʥʦ ʟʘ ʈʇ, ʨʠʩʢ ʘʧʝʪʠʪ ʠ ʨʠʩʢ ʢʘʧʘʮʠʪʝʪ. 

¶ ʈʠʩʢ ʩʪʨʘʪʝʛʠʷ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ - ʮʝʣʪʘ ʥʘ ʜʦʢʫʤʝʥʪʘ ʝ ʜʘ ʦʧʠʰʝ 

ʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ, ʢʘʢʪʦ ʠ ʪʝʢʫʱʠʷ ʠ ʮʝʣʝʚʠʷ 

ʨʠʩʢ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ, ʩʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʨʠʩʢ, ʫʧʨʘʚʣʝʥʠʝʪʦ ʠ ʦʨʛʘʥʠʟʘʮʠʷʪʘ 

ʥʘ ʨʠʩʢʘ ʠ ʢʣʶʯʦʚʠ ʠʥʠʮʠʘʪʠʚʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ. ɺ ʧʦʩʣʝʜʥʘʪʘ 

ʘʢʪʫʘʣʠʟʘʮʠʷ ʥʘ ʜʦʢʫʤʝʥʪʘ ʙʷʭʘ ʚʢʣʶʯʝʥʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʨʠʩʢʦʚʝ. ɹʝʰʝ 

ʥʘʧʨʘʚʝʥʘ ʘʢʪʫʘʣʠʟʘʮʠʷ ʥʘ ʜʝʬʠʥʠʮʠʠʪʝ ʥʘ ʨʠʩʢʦʚʝʪʝ. ʆʩʚʝʥ ʪʦʚʘ ʙʝʰʝ ʜʦʙʘʚʝʥ 

ʩʧʠʩʲʢ ʩ ʚʩʠʯʢʠ KRI (RAS) ʠ ʥʘʯʠʥ ʥʘ ʢʘʣʢʫʣʘʮʠʷ (Risk Repository). 
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ʆʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʩʢʠʪʝ ʤʝʭʘʥʠʟʤʠ 

 

ʏʣʝʥʦʚʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ: 

 

¶ ʇʝʪʷ ɼʠʤʠʪʨʦʚʘ  

ɸʩʦʮʠʘʮʠʷ ʥʘ ʙʘʥʢʠʪʝ ʚ ɹʲʣʛʘʨʠʷ (ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ) ï ʯʣʝʥ ʥʘ 

ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ; 

ʌʦʥʜʘʮʠʷ ɸʪʘʥʘʩ ɹʫʨʦʚ (ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ) ï ʯʣʝʥ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ 

ʩʲʚʝʪ; 

ʄʝʞʜʫʥʘʨʦʜʝʥ ʙʘʥʢʦʚ ʠʥʩʪʠʪʫʪ (ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ) ï ʋʧʨʘʚʠʪʝʣ; 

ɻʨʲʮʢʠ ʙʠʟʥʝʩ ʩʲʚʝʪ ʚ ɹʲʣʛʘʨʠʷ (ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ) ï ʏʣʝʥ ʥʘ 

ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ. 

 

¶ ɼʠʤʠʪʲʨ ʐʫʤʘʨʦʚ 

 

¶ ɸʩʝʥ ʗʛʦʜʠʥ 

Ăɹʣ̡ʛʘʨʩʢʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ ï ʉʦʬʠʷñ ɸɼ, ɹʲʣʛʘʨʠʷ ï ʇʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ 

ʜʠʨʝʢʪʦʨʠʪʝ; 

ɿɸɼ Ăɹʫʣʩʪʨʘʜ ɾʠʚʦʪ ɺʠʝʥʘ ʀʥʰʫʨʲʥʩ ɻʨʫʧñ, ɹʲʣʛʘʨʠʷ ï ʥʝʟʘʚʠʩʠʤ ʯʣʝʥ ʥʘ 

ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ; 

ɼʘʡʢ- ʠʤʦʪʠ OOɼ ï ʩʲʜʨʫʞʥʠʢ; 

ɿʝʣʝʥ ʬʠʥʘʥʩʦʚʦ ï ʝʥʝʨʛʠʝʥ ʮʝʥʪʲʨ /GFEC/ (ʶʨʠʜʠʯʝʩʢʦ ʣʠʮʝ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ) - 

ʏʣʝʥ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ; 

 

¶ ʇʘʥʘʡʦʪʠʩ ʄʘʚʨʠʜʠʩ 

Ăʀʤʦ ʇʨʦʧʲʨʪʠ ʀʥʚʝʩʪʤʲʥʪʩ ʉʦʬʠʷñ ɽɸɼ, ɹʲʣʛʘʨʠʷ - ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʠ ʯʣʝʥ 

ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ 

 

ʏʣʝʥʦʚʝ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ: 

 

¶ ɻʝʦʨʛʠʦʩ ʇʨʦʚʦʧʫʣʦʩ 

Ăɻʝʦʥʘʤʘʨñ ʇʉ ï ʩʲʜʨʫʞʥʠʢ 

 

¶ ʉʪʘʚʨʦʩ ʁʦʘʥʫ 

Eurobank Ergasias Services and Holdings S.A., ɻʲʨʮʠʷ ï ɿʘʤʝʩʪʥʠʢ-ʛʣʘʚʝʥ ʠʟʧʲʣʥʠʪʝʣʝʥ 

ʜʠʨʝʢʪʦʨ, ɻʣʘʚʝʥ ʜʠʨʝʢʪʦʨ ɻʨʫʧʦʚʠ ʦʧʝʨʘʮʠʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʜʝʡʥʦʩʪʠ, 

ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ; 

Eurobank S.A., ɻʲʨʮʠʷ - ɿʘʤʝʩʪʥʠʢ-ʛʣʘʚʝʥ ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ, ɻʣʘʚʝʥ ʜʠʨʝʢʪʦʨ 

ɻʨʫʧʦʚʠ ʦʧʝʨʘʮʠʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʜʝʡʥʦʩʪʠ, ʀʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʠ ʯʣʝʥ ʥʘ ʠ ʯʣʝʥ 

ʥʘ ʀʟʧʲʣʥʠʪʝʣʥʠʷ ʩʲʚʝʪ; 

Eurobank Direktna A.D. Beograd, ʉʲʨʙʠʷ ï ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ;  
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BE ï Business Exchanges S.A, of Business Exchanges Networks and Accounting and Tax 

Services, ɻʲʨʮʠʷ ï ʇʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ;  

Eurobank A.D., Beograd, ʉʲʨʙʠʷ ï ʯʣʝʥ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ;  

Eurobank Cyprus Ltd, ʂʠʧʲʨ ï ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ; 

Grivalia Management Company S.A., Greece ï ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ. 

 

¶ ʄʠʭʘʣʘʢʠʩ ʃʫʠʩ 

Eurobank S.A., ɻʲʨʮʠʷ ï ʈʲʢʦʚʦʜʠʪʝʣ ʥʘ ɻʣʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʄʝʞʜʫʥʘʨʦʜʥʠ ʜʝʡʥʦʩʪʠ ʠ  

ʯʘʩʪʥʦ ʙʘʥʢʠʨʘʥʝ ʥʘ ʥʠʚʦ ɻʨʫʧʘ; 

Eurobank Private Bank Luxembourg SA, ʃʶʢʩʝʤʙʫʨʛ ï ʏʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ; 

Eurobank Direktna AD, ɹʝʣʛʨʘʜ, ʉʲʨʙʠʷ  - ʏʣʝʥ ʥʘ  ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ; 

Eurobank Cyprus Ltd, ʂʠʧʲʨ ï ɻʣʘʚʝʥ ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ 

ʜʠʨʝʢʪʦʨʠʪʝ;  

NEU Property Holdings Limited, ʂʠʧʲʨ ï ʧʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ; 

NEU 03 Property Holdings Limited, ʂʠʧʲʨ ï ʧʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ 

ʜʠʨʝʢʪʦʨʠʪʝ; 

ERB New Europe Funding III Limited, Cyprus ï ʂʠʧʲʨ ï ʧʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ    

ʜʠʨʝʢʪʦʨʠʪʝ; 

Eurobank S.A ï ʯʣʝʥ ʥʘ ʀʟʧʲʣʥʠʪʝʣʥʠʷ ʩʲʚʝʪ. 

 

¶ ɼʞʦʥ ɼʝʡʚʠʜ ɹʲʪʩ  

Ăʃʝʢʩ ɸʨ ɽʢʩ ʂʘʧʠʪʘʣ ɹʲʣʛʘʨʠʷ" ɽʆʆɼ, ɹʲʣʛʘʨʠʷ ï ʫʧʨʘʚʠʪʝʣ 

Ăʖɹɸɼ ï ʊʆʈʆñ ʆʆɼ, ɹʲʣʛʘʨʠʷ ï ʩʲʜʨʫʞʥʠʢ; 

Ăʃʝʢʩʘʨʝʢʩ ʂʝʧʠʪʲʣñ ʆʆɼ ï ʩʲʜʨʫʞʥʠʢ. 

 

 

¶ ʆʣʠʚʲʨ ɽʣʠʥʛʘʤ 

Self Storage Number I Ltd ï ɽʜʥʦʣʠʯʝʥ ʩʦʙʩʪʚʝʥʠʢ; 

Tanhurst LLP ï ʩʲʜʨʫʞʥʠʢ; 

Ellingham Limited ï ʩʲʜʨʫʞʥʠʢ; 

Eurobank Cyprus Ltd, Cyprus ï ʇʨʝʜʩʝʜʘʪʝʣ ʠ ʯʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ; 

National Asset Management Agency (NAMA), Ireland ï ʏʣʝʥ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ. 

 

¶ ʗʩʤʠ ʈʘʣʠ 

 

¶ ʀʚʠ ɺʠʛʘ 

 

¶ ʈʘʡʢʘ ʆʥʮʦʚʘ 

ɺʇʉ ï ʃʠʣʠʷ ʉʠʝ ʆʥʮʦʚʠ ʉɼ, ɹʲʣʛʘʨʠʷ ï ʩʲʜʨʫʞʥʠʢ. 
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ʇʦʣʠʪʠʢʘ ʟʘ ʥʦʤʠʥʠʨʘʥʝ ʥʘ ʩʲʚʝʪʠ 

 

ʉʲʜʲʨʞʘʥʠʝ ʥʘ ʧʦʣʠʪʠʢʘʪʘ: 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʥʦʤʠʥʠʨʘʥʝ ʥʘ ʯʣʝʥʦʚʝ ʥʘ ʩʲʚʝʪʠʪʝ ʦʧʨʝʜʝʣʷ ʥʘʩʦʢʠʪʝ ʠ ʦʬʠʮʠʘʣʥʠʷ 

ʧʨʦʮʝʩ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʧʦʜʙʦʨ ʠ ʥʦʤʠʥʠʨʘʥʝ ʥʘ ʢʘʥʜʠʜʘʪʠ ʟʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ 

ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʥʘ Ăʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷñ ɸɼ. ʇʦʣʠʪʠʢʘʪʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʪʘʢʠʚʘ 

ʥʘʟʥʘʯʝʥʠʷ ʩʝ ʠʟʚʲʨʰʚʘʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʟʘʢʦʥʦʚʠʪʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ, 

ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʦʯʘʢʚʘʥʠʷʪʘ ʥʘ ʦʩʥʦʚʥʠʪʝ ʘʢʮʠʦʥʝʨʠ ʥʘ ñʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷò 

ɸɼ, ʢʘʢʪʦ ʠ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠ ʟʘʩʣʫʛʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ, ʩʣʝʜʚʘʡʢʠ ʧʨʦʮʝʩ ʧʦ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʠʪʝ ʧʨʘʢʪʠʢʠ. ʌʦʢʫʩʲʪ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʝ ʠʟʮʷʣʦ ʚʲʨʭʫ 

ʥʘʟʥʘʯʝʥʠʷʪʘ ʥʘ ʯʣʝʥʦʚʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ. ɺ ʥʝʛʦ ʥʝ ʝ 

ʚʢʣʶʯʝʥ ʧʨʦʮʝʩʘ ʧʦ ʠʟʙʦʨʘ ʠ ʥʘʟʥʘʯʘʚʘʥʝʪʦ ʥʘ ʜʨʫʛ ʚʠʩʰ ʤʝʥʠʜʞʲʨʩʢʠ ʧʝʨʩʦʥʘʣ ʥʘ 

Ăʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷñ ɸɼ. 

 

ʎʝʣʠ ʥʘ ʧʦʣʠʪʠʢʘʪʘ: 

ʆʩʥʦʚʥʠʪʝ ʮʝʣʠ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʩʘ: 

1.1. ɼʝʬʠʥʠʨʘʥʝ ʥʘ ʦʙʱʠʪʝ ʧʨʠʥʮʠʧʠ, ʢʦʠʪʦ ʨʲʢʦʚʦʜʷʪ ʂʦʤʠʪʝʪʘ ʟʘ ʥʦʤʠʥʘʮʠʠ, ʪʲʡ 

ʢʘʪʦ ʪʦʡ ʠʟʧʲʣʥʷʚʘ ʨʦʣʷʪʘ ʩʠ ʧʨʝʟ ʚʩʠʯʢʠ ʝʪʘʧʠ ʦʪ ʧʨʦʮʝʩʘ ʥʘ ʥʦʤʠʥʠʨʘʥʝ; 

1.2. ʈʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʢʨʠʪʝʨʠʠ ʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʥʦʤʠʥʠʨʘʥʠʪʝ ʚ ɹʦʨʜʘ; 

1.3. ʉʲʟʜʘʚʘʥʝ ʥʘ ʧʨʦʟʨʘʯʝʥ, ʝʬʝʢʪʠʚʝʥ ʠ ʧʦʜʭʦʜʷʱ ʟʘ ʮʝʣʪʘ ʧʨʦʮʝʩ ʥʘ ʥʦʤʠʥʠʨʘʥʝ; 

1.4. ʇʦʜʩʠʛʫʨʷʚʘ ʪʦʚʘ, ʯʝ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ɹʦʨʜʘ (ʚʢʣʶʯʠʪʝʣʥʦ ʧʣʘʥʠʨʘʥʝʪʦ ʥʘ 

ʧʨʠʝʤʩʪʚʝʥʦʩʪ) ʦʪʛʦʚʘʨʷ ʥʘ ʚʠʩʦʢʠ ʝʪʠʯʥʠ ʩʪʘʥʜʘʨʪʠ, ʠʤʘ ʦʧʪʠʤʘʣʝʥ ʙʘʣʘʥʩ ʦʪ ʟʥʘʥʠʷ, 

ʫʤʝʥʠʷ ʠ ʦʧʠʪ, ʠ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʘʩʪʦʷʱʠʪʝ ʨʝʛʫʣʘʪʦʨʥʠ ʠʟʠʩʢʚʘʥʠʷ. 

 

ʇʦʣʠʪʠʢʘ ʟʘ ʤʥʦʛʦʦʙʨʘʟʠʝ ʥʘ ʩʲʚʝʪʠʪʝ 

 

ʉʲʜʲʨʞʘʥʠʝ ʥʘ ʧʦʣʠʪʠʢʘʪʘ: 

ʈʘʟʥʦʦʙʨʘʟʠʝʪʦ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠʪʝ ʩʲʚʝʪʠ ʝ ʝʜʠʥ ʦʪ ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ, ʩʲʛʣʘʩʥʦ 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʦʜʙʦʨ, ʂʦʤʠʪʝʪʲʪ ʧʦ ʧʦʜʙʦʨ ʪʨʷʙʚʘ ʜʘ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʧʨʠ ʨʘʟʛʣʝʞʜʘʥʝ 

ʥʘ ʩʲʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʫʧʨʘʚʠʪʝʣʥʠʪʝ ʩʲʚʝʪʠ. ʈʘʟʥʦʦʙʨʘʟʥʠʪʝ ʩʲʚʝʪʠ ʚʢʣʶʯʚʘʪ ʠ 

ʠʟʧʦʣʟʚʘʪ ʜʦʙʨʝ ʨʘʟʥʦʦʙʨʘʟʠʝʪʦ ʚ ʫʤʝʥʠʷʪʘ, ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʘʪʘ 

ʧʦʜʛʦʪʦʚʢʘ ʠ ʛʝʦʛʨʘʬʩʢʠʷ ʧʨʦʠʟʭʦʜ (ʥʘʮʠʦʥʘʣʥʦʩʪ), ʧʦʣ, ʚʲʟʨʘʩʪ ʠ ʜʨʫʛʠ ʢʘʯʝʩʪʚʘ ʥʘ 

ʜʠʨʝʢʪʦʨʠʪʝ. ɺʩʠʯʢʠ ʥʘʟʥʘʯʝʥʠʷ ʚ ʩʲʚʝʪʠʪʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʧʣʘʥʠʨʘʥʝʪʦ ʥʘ 

ʧʨʠʝʤʩʪʚʝʥʦʩʪʪʘ, ʛʘʨʘʥʪʠʨʘʪ, ʯʝ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʩʲʚʝʪʠʪʝ ʦʪʛʦʚʘʨʷ ʥʘ ʚʠʩʦʢʠ ʝʪʠʯʥʠ 

ʩʪʘʥʜʘʨʪʠ, ʠʤʘ ʦʧʪʠʤʘʣʝʥ ʙʘʣʘʥʩ ʥʘ ʟʥʘʥʠʷ, ʫʤʝʥʠʷ ʠ ʦʧʠʪ ʠ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ɺ ʪʦʟʠ ʢʦʥʪʝʢʩʪ ʩʝ ʧʨʦʚʝʞʜʘ ʪʲʨʩʝʥʝ ʥʘ ʢʘʥʜʠʜʘʪʠ ʟʘ 

ʫʧʨʘʚʠʪʝʣʥʠ ʩʲʚʝʪʠ ʠ ʩʝ ʠʟʚʲʨʰʚʘʪ ʥʘʟʥʘʯʝʥʠʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʟʘʩʣʫʛʠ, ʩʧʨʷʤʦ 

ʦʙʝʢʪʠʚʥʠ ʢʨʠʪʝʨʠʠ ʠ ʩ ʥʘʜʣʝʞʥʦ ʦʪʯʠʪʘʥʝ ʥʘ ʧʦʣʟʠʪʝ ʦʪ ʨʘʟʥʦʦʙʨʘʟʠʝʪʦ ʚ 

ʫʧʨʘʚʠʪʝʣʥʠʪʝ ʩʲʚʝʪʠ. 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʂʦʤʠʪʝʪʲʪ ʧʦ ʧʦʜʙʦʨ ʩʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ɹʦʨʜʘ ʥʦʩʠ 

ʦʙʱʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʜʘ ʦʮʝʥʷʚʘ ʝʞʝʛʦʜʥʦ ʩʪʨʫʢʪʫʨʘʪʘ, ʨʘʟʤʝʨʘ, ʩʲʩʪʘʚʘ ʠ 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ɹʦʨʜʘ ʠ ʜʘ ʧʨʘʚʠ ʧʨʝʧʦʨʲʢʠ ʢʲʤ ɹʦʨʜʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʩʠʯʢʠ 

ʥʝʦʙʭʦʜʠʤʠ ʧʨʦʤʝʥʠ. ʇʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʩʲʩʪʘʚʘ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʪʝ ʩʲʚʝʪʠ ʂʦʤʠʪʝʪʲʪ ʧʦ 

ʧʦʜʙʦʨ ʱʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʧʦʣʟʠʪʝ ʦʪ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʤʥʦʛʦʦʙʨʘʟʠʝʪʦ, ʚʢʣʶʯʠʪʝʣʥʦ, 

ʥʦ ʥʝ ʩʘʤʦ, ʦʧʠʩʘʥʠʪʝ ʧʦ-ʛʦʨʝ, ʟʘ ʜʘ ʧʦʜʜʲʨʞʘ ʧʦʜʭʦʜʷʱ ʜʠʘʧʘʟʦʥ ʠ ʙʘʣʘʥʩ ʥʘ ʫʤʝʥʠʷ, 

ʦʧʠʪ ʠ ʦʧʠʪ ʚ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ.    

 

 

III.  ʆʙʭʚʘʪ ʥʘ ʧʨʠʣʘʛʘʥʝ 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʩʝ ʦʪʯʠʪʘ ʥʘ ʥʝʢʦʥʩʦʣʠʜʠʨʘʥʘ ʦʩʥʦʚʘ.   

 

ʆʙʨʘʟʝʮ EU LI1 ð ʈʘʟʣʠʢʠ ʤʝʞʜʫ ʦʙʭʚʘʪʘ ʥʘ ʢʦʥʩʦʣʠʜʘʮʠʷ ʟʘ ʩʯʝʪʦʚʦʜʥʠ ʠ ʟʘ 

ʧʨʫʜʝʥʮʠʘʣʥʠ ʮʝʣʠ ʠ ʩʲʦʪʥʘʩʷʥʝ ʥʘ ʢʘʪʝʛʦʨʠʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʩ 

ʠʟʧʦʣʟʚʘʥʠʪʝ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʨʠʩʢʦʚʠ ʢʘʪʝʛʦʨʠʠ: 

 

͊ ͋ ͍ ͎ ͒ ͔ ͗

 

͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ ͔ͯͪ͒͋͊ 

ͤ͊ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͪͫ͟

͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ ͔ͯͪ͒͋͊ 

ͤ͊ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͪͫ͟ ͦͭ 

͎͔ͦͤͭͪ͊ͤͭ͊͟ 

͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ ͔ͯͪ͒͋͊ 

ͤ͊ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙͔ͭ

͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ ͔ͯͪ͒͋͊ 

ͤ͊ ͙ͨ͊͊ͪͤ͘Ύ ͙ͪͫ͟

͊͘ ͙ͦͭͦ͟ ͔ͤ ͔ͫ 

͙͎ͨͪ͊͊ͭ͡ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͙͍͙ͫ͊ͤ͘͟Ύ ͙͙͡ ͙ͦͭͦ͟ 

͔ͫ ͙ͨͪͫͨ͊͒͊ͭ ͦͭ 

͍͔͙͔ͫͦ͋ͫͭͤͭ ͔͍ͫͪ͒ͫͭ͊

˾͙͍͊͋͊͘͟ ͨͦ ͍͔͊ͫͦ͟͡ ͙͍͙͊ͭ͟ ͔ͫͨͦͪ͒ ͋͊͊ͤͫ͊͡ ͍ 

͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ

1
˽͙͊ͪ ͙ ͙ͨ͊ͪ;͙ͤ ͔͍͙͍͔͙͊ͤͭ͟͡ ͙ ͫ͊͒͊͡ ͙ͨͪ 

͔̇ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͟ŀ
1 571 141 1 571 141 1 571 141 0 0 0 0

2 ˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔͍ͫͪ͒ͫͭ͊ ͤ͊ ͙͋͊ͤ͟1 443 596 1 443 596 1 443 596 0 0 0 0

3 ͔͙̇ͤͤ ͙ͤ͗͊͟ ͍ ͔ͦ͋ͦͪͦͭͤ ͨͦͪͭͺ͔͚͡35 228 35 228 0 0 0 35 228 0

4 ˨͔͙͍͙͍͙ͪ͊ͭͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ52 615 52 615 0 52 615 0 0 0

5 ˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔͙͙ͪ͒ͭ͟ ͙ ͍͙͊͊ͤͫ ͤ͊ ͙͔͙ͤͭ͟͡10 063 433 10 063 433 10 063 433 0 0 0 0

6 ͔͙̇ͤͤ ͙ͤ͗͊͟ ͍ ͙͍͔͙ͤͫͭͼ͙͔ͦͤͤ ͨͦͪͭͺ͔͚͡2 747 713 2 747 713 2 152 541 0 595 172 0 0

7 ͔́ͯ͟΅ ͒͊ͤΆ͟ ͊͘ ͍Ά͍ͫͭ͊ͤͦ͘Ύ͍͔͊ͤ 0 0 0 0 0 0 0

8 ˢ͙͍͙ͭ͟ ͨͦ ͦͭͫͪͦ;͔͙ͤ ͒͊ͤΆͼ͙ 7 053 7 053 0 0 0 0 7 053

9
ˮ͙ͣͦͭ ͙ ͍͔ͦ͋ͦͪͯ͒͊ͤΣ ͍͟͡Φ ͙͍͙͊ͭ͟ ͫ ͍ͨͪ͊ͦ ͤ͊ 

͍͔ͨͦ͊ͤ͘͡
278 184 278 184 278 184 0 0 0 0

10 ˮ͍͔͙ͤͫͭͼ͙͙ͦͤͤ ͙͙ͣͦͭ 488 488 488 0 0 0 0

11 ˹͔͔͙͙ͣ͊ͭͪ͊ͤ͡ ͙͍͙͊ͭ͟ 80 572 80 572 36 939 0 0 0 43 633

12 ˨͎͙ͪͯ ͙͍͙͊ͭ͟ 85 952 85 952 85 952 0 0 0 0

˻͋΅ͦ ͙͍͙͊ͭ͟ 16 365 975 16 365 975 15 632 274 52 615 595 172 35 228 50 686

˾͙͍͊͋͊͘͟ ͨͦ ͍͔͊ͫͦ͟͡ ͙͍͙ͨ͊ͫ ͔ͫͨͦͪ͒ ͋͊͊ͤͫ͊͡ ͍ 

͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ

1 ˽͙͍͔ͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ ͦͭ ͙͋͊ͤ͟ 23 904 23 904 0 0 0 0 23 904

2 ˨͔͙͍͙͍͙ͪ͊ͭͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ36 873 36 873 0 36 873 0 0 0

3 ˽͙͍͔ͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ ͦͭ ͙͔͙ͤͭ͟͡13 682 032 13 682 032 0 0 0 0 13 682 032

4 ˨͎͙ͪͯ ͙͍͔ͨͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ 475 598 475 598 0 0 0 0 475 598

5 ͔́ͯ͟΅͙ ͒͊ͤΆ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ 476 476 0 0 0 0 476

6 ˽͍͙͙͙ͪͦ͘ ͨͦ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ 12 237 12 237 0 0 0 0 12 237

7 ˭͊͒Ά͔͙͗ͤ͡Ύ ͨͦ ͍͔ͨ͊ͤͦ͡ ͫ ͔͒ͺ͙͙͙ͤͪ͊ͤ ͒ͦͻ͙ͦ͒3 389 3 389 0 0 0 0 3 389

8 ˨͎͙ͪͯ ͙͍͙ͨ͊ͫ 195 416 195 416 0 0 0 0 195 416

˻͋΅ͦ ͙͍͙ͨ͊ͫ 14 429 925 14 429 925 0 36 873 0 0 14 393 052

ˣ͍͙͊͊ͤͫͦ͡ ͚͙ͫͭͦͤͦͫͭΣ 

͊ͭͦ͟͟ ͫ͊ ͨͦͫͦ;͔͙ͤ ͍ 

͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ 

ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ

ˣ͍͙͊͊ͤͫͦ͡ ͚͙ͫͭͦͤͦͫͭ 

ͫΆ͎͊ͫͤͦ͡ ͦ͋ͻ͍͊ͭ͊ ͤ͊ 

͙ͦͤͫͦ͒͊͟͡ͼ͙Ύ ͊͘ 

͔ͨͪͯ͒ͤͼ͙͙͊ͤ͡ ͼ͔͙͡

ˣ͍͙͊͊ͤͫͦ͡ ͚͙ͫͭͦͤͦͫͭ ͤ͊ ͙ͨͦ͘ͼ͙͙͔ͭΣ

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

14 

 

 

ʆʙʨʘʟʝʮ EU LI2 ð ʆʩʥʦʚʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʨʘʟʣʠʢʠ ʤʝʞʜʫ ʠʟʧʦʣʟʚʘʥʠʪʝ ʟʘ 

ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʠ ʙʘʣʘʥʩʦʚʠʪʝ ʩʪʦʡʥʦʩʪʠ ʚʲʚ 

ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ: 

 

͊ ͋ ͍ ͎ ͒

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ 

͔ͯͪ͒͋͊ ͤ͊ 

͔͙͙ͪ͒ͭͤ͟Ύ 

͙ͪͫ͟

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ 

͔ͯͪ͒͋͊ ͤ͊ 

͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙

͙͔ͭ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ 

͔ͯͪ͒͋͊ ͤ͊ 

͔͙͙ͪ͒ͭͤ͟Ύ 

͙ͪͫ͟ ͦͭ 

͎͔ͦͤͭͪ͊ͤͭ͊͟ 

͙͍ͤͦͪͣ͊ͭͤ͊ͭ͊ 

͔ͯͪ͒͋͊ ͤ͊ 

͙ͨ͊͊ͪͤ͘Ύ ͙ͪͫ͟

1
ˣ͍͊͊ͤͫͦ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔͊ͭͭ͟ ͫΆ͎͊ͫͤͦ͡ ͦ͋ͻ͍͊ͭ͊ ͤ͊ ͙ͦͤͫͦ͒͊͟͡ͼ͙Ύ ͊͘ ͔ͨͪͯ͒ͤͼ͙͙͊ͤ͡ ͼ͔͙͡ ό͊ͭͦ͟͟ ͔ ͍ 

͔ͦ͋ͪ͊͘ͼ [Lмύ
16 315 289 15 632 274 595 172 52 615 35 228

2
ˣ͍͊͊ͤͫͦ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔ͨ͊ͫͭ ͫΆ͎͊ͫͤͦ͡ ͦ͋ͻ͍͊ͭ͊ ͤ͊ ͙ͦͤͫͦ͒͊͟͡ͼ͙Ύ ͊͘ ͔ͨͪͯ͒ͤͼ͙͙͊ͤ͡ ͼ͔͙͡ ό͊ͭͦ͟͟ ͔ ͍ 

͔ͦ͋ͪ͊͘ͼ [Lмύ
36 873 0 0 36 873 0

3 ˻͋΅͊ ͔ͤͭͤ͊ ͚ͫͭͦͤͦͫͭ ͫΆ͎͊ͫͤͦ͡ ͦ͋ͻ͍͊ͭ͊ ͤ͊ ͙ͦͤͫͦ͒͊͟͡ͼ͙Ύ ͊͘ ͔ͨͪͯ͒ͤͼ͙͙͊ͤ͡ ͼ͔͙͡16 278 416 15 632 274 595 172 15 742 35 228

4 ˭͍͊͒͋͊͊ͤͫͦ͡ŀ ͚ͫͭͦͤͦͫͭ 2 073 019 2 073 019 0 0

5 ˾͙͙͊͘͟͡ ͍ ͦͼ͔͙͔ͤͭ͟ 0 0 0 0

6 ˾͙͙͊͘͟͡Σ ͔͋͘ ͍͔;͔ ͍͟͡Ό;͔͙͔ͤͭ ͍ ͔ͪ͒ нΣ ͙͙ͨͪͦͭ͘;͊΅͙ ͦͭ ͙ͪ͊͘͡;͙ͤ ͍͙ͨͪ͊͊͡ ͊͘ ͔͙͔ͤͭͪ͊ͤ0 0 0 0

7 ˾͙͙͊͘͟͡ ͔͍͙ͨͪ͒͒ ͦͭ;͙͔ͭ͊ͤͭͦ ͤ͊ ͍͙͙͙ͨͪͦ͘ 0 0 0 0

8 ˾͙͙͊͘͟͡Σ ͙͙ͨͪͦͭ͘;͊΅͙ ͦͭ ͙͍͔ͨͦ͊ͤͭͦ͘͘͡ ͤ͊ ͔ͭͻ͙͙ͤ͟ ͊͘ ͔ͪ͒ͯͼ͙͔ͪ͊ͤ ͤ͊ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͪͫ͟0 0 0 0

9 ˾͙͙͊͘͟͡Σ ͙͙ͨͪͦͭ͘;͊΅͙ ͦͭ ͔͙͙ͪ͒ͭͤ͟ ͍͔͙͙ͦͤͪͫͦͤͤ͟ ͔ͦ͟ͺ͙ͼ͙͔͙ͤͭ0 0 0 0

10 ˾͙͙͊͘͟͡Σ ͙͙ͨͪͦͭ͘;͊΅͙ ͦͭ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ ͫ ͔ͨͪͻ͍Άͪ͡Ύ͔ͤ ͤ͊ ͙ͪͫ͊͟0 0 0 0

11 ˨͎͙ͪͯ ͙͙ͪ͊͘͟͡ 0 0 0 0

12 ˿͚ͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ͙͍ͨͦ͊ͤ͊͘͘͡ ͊͘ ͔͎͙ͪͯ͊ͭͦͪͤ͡ ͼ͔͙͡18 351 435 17 705 293 595 172 15 742 35 228

˻͋΅ͦ

˽͙ͦ͘ͼ͙͙Σ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

 

 

IV.  ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ 

 

ʎʝʣʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʧʨʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘʣʦʞʝʥʠ ʚ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 ʟʘ ʢʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʩʘ 

ʩʣʝʜʥʠʪʝ: 

V ʜʘ ʩʝ ʧʨʠʜʲʨʞʘ ʢʲʤ ʠʟʠʩʢʚʘʥʠʷʪʘ, ʥʘʣʦʞʝʥʠ ʦʪ ʨʝʛʫʣʘʪʦʨʥʠʷ ʦʨʛʘʥ;  

V ʜʘ ʛʘʨʘʥʪʠʨʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʧʨʦʜʲʣʞʠ ʜʘ ʨʘʙʦʪʠ ʢʘʪʦ ʜʝʡʩʪʚʘʱʦ 
ʧʨʝʜʧʨʠʷʪʠʝ, ʪʘʢʘ ʯʝ ʜʘ ʦʩʠʛʫʨʷʚʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʠ ʧʝʯʘʣʙʘ ʥʘ 

ʚʣʦʞʠʪʝʣʠʪʝ; ʠ 

V ʜʘ ʧʦʜʜʲʨʞʘ ʜʦʙʨʘ ʢʘʧʠʪʘʣʦʚʘ ʙʘʟʘ ʩ ʮʝʣ ʧʦʜʧʦʤʘʛʘʥʝ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʜʝʡʥʦʩʪʪʘ. 

ʂʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ ʝʞʝʤʝʩʝʯʥʦ ʩʝ 

ʢʦʥʪʨʦʣʠʨʘʪ ʦʪ ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʯʨʝʟ ʪʝʭʥʠʢʠ ʠ ʫʢʘʟʘʥʠʷ, ʨʘʟʨʘʙʦʪʝʥʠ ʟʘ 

ʥʘʜʟʦʨʥʠ ʮʝʣʠ ʦʪ ɹʘʟʝʣʩʢʠʷ ʢʦʤʠʪʝʪ ʧʦ ʙʘʥʢʦʚ ʥʘʜʟʦʨ ʠ ɽʚʨʦʧʝʡʩʢʠʪʝ ʜʠʨʝʢʪʠʚʠ. 

ʂʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʦʪʯʠʪʘ ʥʘ ʪʨʠʤʝʩʝʯʠʝ ʚ ɹʅɹ ʩʲʛʣʘʩʥʦ 

ʟʘʣʦʞʝʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʚ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 575/2013, ʈʝʛʣʘʤʝʥʪ (ɽʉ) 876/2019 ʠ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) 873/2020. 

  



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

15 

 

 

 ʆʙʨʘʟʝʮ EU CCA ð ʆʩʥʦʚʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ 

ʩʨʝʜʩʪʚʘ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʠ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʧʨʠʝʤʣʠʚʠʪʝ ʟʘʜʲʣʞʝʥʠʷ: 

͊
˴͊;͔͍͔ͫͭͤ͊ ͙͙͡ ͙ͦ͟͡;͔͍͔ͫͭͤ͊ 

͙ͤͺͦͪͣ͊ͼ͙Ύ τ ͍͔ͫͦ͋ͦ͒ͤ ͺͦͪͣ͊ͭ
1 ˩͙͔ͣͭͤͭ ̑ͪͦ͋͊ͤ͟ ˣΆ͎͙͊ͪ͡Ύ ˢ˨

2 ˩͙͔͒ͤͤ ͙͔͙͒ͤͭͺ͙͊ͭͦͪ͟ ό͙͔ͤ͊ͨͪͣͪ /¦{LtΣ L{Lb ͙͙͡ ͙͔͙͒ͤͭͺ͙͊ͭͦͪ͟Άͭ ͤ͊ .ƭƻƻƳōŜǊƎ ͊͘ ;͊ͫͭͤͦ ͙͔ͨ͊ͫͪ͊ͤ͡ ͤ͊ ͔͙͙͙ͣͫ ͤ͊ ͼ͔͙ͤͤ ͙ͤ͗͊͟ύBG1100119053

н͊ ˽͙ͯ͋͡;ͤͦ ͙͙͡ ;͊ͫͭͤͦ ͔͎͔ͨͪ͒͊͊ͤ͡ ̉͊ͫͭͤͦ ͔͎͔ͨͪ͒͊͊ͤ͡

3 ˽͙͙ͪͦ͗ͣ͊͡ ͊͘ ͙͔ͤͫͭͪͯͣͤͭ͊ ͍ͨͪ͊ͤ͊ ͔ͯͪ͒͋͊ ό͙͙͡ ͔͙ͯͪ͒͋ύ ˣΆ͎͊ͪͫͦ͟͡ ͔͍͊ͦͤͦ͒͊ͭͫͭͦ͘͟͡

о͊ ˨͎͍ͦͦͦͪͤͦ ͙͍͔ͨͪͤ͊͊ͤ͘ ͤ͊ ͍ͨͪ͊ͦͣͦ΅͙Ύͭ͊ ͤ͊ ͎͙͔ͦͪ͊ͤͭ ͊͘ ͔͙͔ͨͪͫͭͪͯͭͯͪͪ͊ͤ͟ ͊͘ ͔ͦ͋͘ͼ͔ͤΎ͍͔͊ͤ ͙ ͔͍͔ͨͪͦ͋ͪ͊ͯ͊ͤ͘˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

˾͔͎͔͙͔͊ͣͤͭͪ͊ͤ͡

4     ͔́ͯ͟΅ͦ ͔͙͔ͭͪͭͪ͊ͤΣ ͊ͭͦ͟ ͔ͫ ͍͔ͣ͊ͭ͘ ͔͍͙ͨͪ͒͒Σ ͎ͦ͊ͭͦ͟ ͔ ͙͙ͨͪͦ͗ͣͦ͡Σ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͪ͊ͨͦͪ͒͋͘ ͤ͊ ˾˴ˮˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒

5      ˾͔͙͊ͨͦͪ͒͋͘ ͤ͊ ˾˴ˮ ͊͘ ͔͙ͨͪͦ͒͊ ͔ͫ͒͡ ͔ͨͪͻͦ͒͊ ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒

6      ˽͙͔͙͍ͪͣ͡ ͤ͊ ͙͙͍͙ͤ͒͒ͯ͊ͤ͊͡κόͨͦ͒πύ͙͙ͦͤͫͦ͒ͪ͊ͤ͊͟͡ κ ͙͙͍͙ͤ͒͒ͯ͊ͤ͊͡ ϧ όͨͦ͒πύ͙͙ͦͤͫͦ͒ͪ͊ͤ͊͟͡ ͍ͦͫͤͦ͊
ˮ͙͍͙ͤ͒͒ͯ͊ͤ͊͡ ͙ όͨͦ͒πύ͙͙ͦͤͫͦ͒ͪ͊ͤ͊͟͡ 

͍ͦͫͤͦ͊

7      ˤ͙͒ ͙͔ͤͫͭͪͯͣͤͭ ό͍͙͍͔͔͒ͦͭ ͔ͫ ͔͔ͦͨͪ͒͡Ύͭ ͦͭ ͍ͫΎ͊͟ Ό͙͙ͪͫ͒͟ͼ͙Ύύ ˻͙͍͔͙͋ͤͦͤ͟ ͊͟ͼ͙͙

8 ˿͚ͭͦͤͦͫͭΣ ͙ͨͪͤ͊ͭ͊͘ ͍ ͔͎͙ͪͯ͊ͭͦͪͤ͡Ύ ͙͊ͨͭ͊͟͡ ͙͙͡ ͙͔͙͍͙͔ͨͪͣͭ͡ ͊͒͘Ά͔͙͗ͤ͡Ύ ό͙ͨ͊ͪ;ͤ͊ ͔͙͙͒ͤͼ͊ ͍ ͙͙͙ͣͦͤ͡Σ ͟Άͣ ͔ͨͦͫ͒ͤ͊ͭ͊͡ ͦͭ;͔ͭͤ͊ ͒͊ͭ͊ύрсл ͣͤ͡Φ ͍͡Φ

9 ˹͙ͦͣͤ͊ͤ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊ м ͔͍͡

9¦πф͊˩ͣ ͙͙ͫͦͤͤ͊ ͼ͔ͤ͊ 100%

9¦πф͔͋̇ ͤ͊ ͤ͊ ͦ͋ͪ͊ͭͤͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

10 ˿;͔͍ͭͦͦ͒ͤ͊ ͙͊ͫ͟͡ͺ͙͊͟ͼ͙Ύ ˢ͟ͼ͙͔͔ͦͤͪͤ ͙͊ͨͭ͊͟͡

11 ˽Ά͍ͪͦͤ͊;͊ͤ͊͡ ͒͊ͭ͊ ͤ͊ ͔͙͙͔ͣͭͪ͊ͤ 15.5.1991

12 ˣ͔ͫͪͦ͘;͔ͤ ͙͙͡ ͫͪͦ;͔ͤ ͔͋ͫͪͦ͘;͔ͤ

13      ˽Ά͍ͪͦͤ͊;͔͊ͤ͡ ͔ͨ͊͒͗ ͔͋͘ ͔ͨ͊͒͗

14 ˻ͨͼ͙Ύ ͊͘ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͦ͋ͪ͊ͭͤͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ͦͭ ͔͙͔ͣͭͤͭ͊Σ ͦ͟Ύͭͦ ͔͙ͨͦ͒͗͡ ͤ͊ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͔͙͔ͦ͒ͦ͋ͪͤ ͦͭ ͙͔ͤ͊͒ͦͪͤͭ͘ ͎͙ͦͪ͊ͤ˹͔

16      ˽͔͍ͦͫ͒͊͡΅͙ ͙͒͊ͭ ͤ͊ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͦ͋ͪ͊ͭͤͦ ͙͍͔ͯͨͯ͊ͤ͘͟Σ ͊ͦ͟ ͔ ͙͙ͨͪͦ͗ͣͦ͡˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

˴͙ͯͨͦͤκ͙͍͙͔͙͒͒ͤͭ

18 ˿͍ͭ͊͊͟ ͤ͊ ͯͨͦͤ͊͟ ͙ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͔ͤΎ ͙͔͙ͤ͒ͫ͟ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

19 ˹͙͊͡;͙͔ ͤ͊ ͔ͣͻ͙͊ͤ͘Άͣ ͊͘ ͔͍ͨͪͯͫͭ͊ͤͦΎ͍͔͊ͤ ͙ͨ͊͘͡΅͔͊ͤͭͦ ͤ͊ ͙͍͙͔͒͒ͤͭ ˹͔

9¦πнл͊     ˽Άͤ͊͡Σ ;͙͊ͫͭ;ͤ͊ ͙͙͡ ͙͍ͤ͊͊͟͟ ͍ͫͦ͋ͦ͒͊ ͤ͊ ͔͚͍͙͔͒ͫͭ όͦͭ ͎͔͒ͤ͊͡ ͭͦ;͊͟ ͤ͊ ͔ͣͦͣͤͭ͊ύ˽Άͤ͊͡ ͍ͫͦ͋ͦ͒͊ ͤ͊ ͔͚͍͙͔͒ͫͭ

9¦πнл͋     ˽Άͤ͊͡Σ ;͙͊ͫͭ;ͤ͊ ͙͙͡ ͙͍ͤ͊͊͟͟ ͍ͫͦ͋ͦ͒͊ ͤ͊ ͔͚͍͙͔͒ͫͭ όͦͭ ͎͔͒ͤ͊͡ ͭͦ;͊͟ ͤ͊ ͔ͪ͊ͣͪ͊͘ύ˽Άͤ͊͡ ͍ͫͦ͋ͦ͒͊ ͤ͊ ͔͚͍͙͔͒ͫͭ

21      ˹͙͊͡;͙͔ ͤ͊ ͍͙ͨͦ΄͔ͤ͊ ͼ͔ͤ͊ ͙͙͡ ͎͒ͪͯ ͙ͫͭͣͯ͡ ͊͘ ͦ͋ͪ͊ͭͤͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ˹͔

22      ˹͔͙͍͔ͯͣͯ͊ͭͤ͟͡ ͙͙͡ ͙͍͔ͯͣͯ͊ͭͤ͟͡ ˹͔͙͍͔ͯͣͯ͊ͭͤ͟͡

23 ˸͔ͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ ͙͙͡ ͔ͤ ͔ͣͦ͗ ˹͔ ͔ͣͦ͗ ͒͊ ͔ͫ ͔͍ͨͪͦ͋ͪ͊ͯ͊͘

24      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͔͚͍͊͒ͫͭ͊͘΅͙͔ͭ ͎ͦ ͺ͙͊ͭͦͪ͟ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

25      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͙͘ͼΎͦ͡ ͙͙͡ ;͙͊ͫͭ;ͤͦ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

26      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͍ͫͭ͊͊͟ ͤ͊ ͔͍͔ͨͪͦ͋ͪ͊ͯ͊ͤͭͦ͘ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

27      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͙͒͊͡ ͍ͭͦ͊ ͔ ͊͒͘Ά͙͔͗ͭͤͦ͡͡ ͙͙͡ ͔ͤ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

28      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͍͙͒Άͭ ͙͔ͤͫͭͪͯͣͤͭΣ ͍ ͚ͦͭͦ͟ ͙͔ͤͫͭͪͯͣͤͭΆͭ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

29      ˢͦ͟ ͔ͣͦ͗ ͒͊ ͋Ά͔͒ ͔͍ͨͪͦ͋ͪ͊ͯ͊ͤ͘ τ ͔͙͔ͣͭͤͭΆͭ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊Σ ͍ ͚ͦͭͦ͟ ͙͔ͤͫͭͪͯͣͤͭΆͭ ͔ͫ ͔͍ͨͪͦ͋ͪ͊ͯ͊͘˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

30 ˤΆ͙ͣͦ͗ͤͦͫͭ͘ ͊͘ ͔ͦ͋͘ͼ͔ͤ͊͟ ˹͔

31      ˢͦ͟ ͔ͫ ͔ͦ͋͘ͼ͔ͤΎ͍͊ τ ͔͚͍͊͒ͫͭ͊͘΅͙͔ͭ ͔ͦ͋͘ͼ͔ͤ͊ͭ͊͟ ͺ͙͊ͭͦͪ͟ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

32      ˢͦ͟ ͔ͫ ͔ͦ͋͘ͼ͔ͤΎ͍͊ τ ͙͘ͼΎͦ͡ ͙͙͡ ;͙͊ͫͭ;ͤͦ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

33      ˢͦ͟ ͔ͫ ͔ͦ͋͘ͼ͔ͤΎ͍͊ τ ͫ ͨͦͫͭͦΎͤͤ͊ ͙ͫ͊͡ ͙͙͡ ͍͔͔ͪͣͤͤͦ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

34         ˢͦ͟ ͔ͦ͋͘ͼ͔ͤ͊ͭ͊͟ ͔ ͍͔͔ͪͣͤͤ͊ τ ͙͙͔ͦͨͫ͊ͤ ͤ͊ ͔ͣͻ͙͊ͤͣ͊͘ ͊͘ ͔ͨͪͣ͊ͻ͍͔͊ͤ ͤ͊ ͔ͦ͋͘ͼ͔ͤ͊ͭ͊͟˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

оп͊ ʕ͙͒ ͨͦ͒;͙͔ͤͤͦͫͭ όͫ͊ͣͦ ͊͘ ͙͔͙͍͙͔ͨͪͣͭ͡ ͊͒͘Ά͔͙͗ͤ͡Ύύ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

9¦πоп͋˾͎͊ͤ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊ ͙ͨͪ ͙ͦ͋;͚͊ͤͦ ͙͍͍ͨͪͦͦ͒ͫͭͦ͘ ͨͦ ͔ͤͫΆͫͭͦΎ͔ͭͤͦͫͭ͡

˾͎͊ͤ м ͍ ͫ͊͊ͭ͊͟͡ ͙ͨͪ ͙ͦ͋;͚͊ͤͦ 

͙͍͍ͨͪͦͦ͒ͫͭͦ͘ ͨͦ ͔ͤͫΆͫͭͦΎ͔ͭͤͦͫͭ͡ 

ό͍ͦͫͤͦͤ͊ ͫ͊͊͟͡ύ

35 ˾͎͊ͤ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊ ͍ ͚͔ͪ͊ͪͻ͙Ύͭ͊ ͙ͨͪ ͙͍͙͒͊͟͡ͼ͙Ύ όͨͦͫͦ;͍͊ ͔ͫ ͍͙͒Άͭ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊ ͫ ͔͔͍͔ͤͨͦͫͪ͒ͫͭͤͦ ͨͦπ͍͙ͫͦ͟ ͎ͪ͊ͤύ˨ͦͨΆ͙͔͔ͤͭͤ͡͡ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒

36 ͔͙͙͙̆͊ͪ͊ͭͪͫͭ͟͟Σ ͊͘ ͙ͦͭͦ͟ ͔ ͍͔ͯͫͭ͊ͤͦͤͦ ͔ͤͫΆ͍͔͍͙͔ͦͭͭͫͭ ͫ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ˹͔

37 ˢͦ͟ ͎͍ͦͭͦͦͪΆͭ ͔ α͒͊ά ͔ͫ ͨͦͫͦ;͍͊ͭ ͻ͔͙͙͙͔͊ͪ͊ͭͪͫͭͭ͟͟Σ ͊͘ ͙ͦͭͦ͟ ͔ ͍͔ͯͫͭ͊ͤͦͤͦ ͔ͤͫΆ͍͔͍͙͔ͦͭͭͫͭ ͫ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

от͊ˤͪΆ͊͘͟ ͊͘ ͒ͦͫͭΆͨ ͒ͦ ͨΆ͙͔ͤͭ͡ ͔ͪ͒ ͙ ͍͙ͯͫͦ͡Ύ ͤ͊ ͙͔ͤͫͭͪͯͣͤͭ͊ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

όмύ ˻͔ͭ͋͡Ύ͍͊͘ ͔ͫ α͔ͤ ͔ͫ ͙͎ͨͪ͊͊͡άΣ ͊ͦ͟ ͭ͊͟Ά͍ ͔ ͫͯ͡;͊ΎͭΦ

15      ˩͍͔ͤͭͯ͊ͤ͊͡ ͒͊ͭ͊ ͤ͊ ͔͍͙͔ͨͪ͒͊ͪͭͤͦͭͦ͡ ͦ͋ͪ͊ͭͤͦ ͙͍͔ͯͨͯ͊ͤ͘͟Σ ͍͙ͯͫͦͤ͡ ͙͒͊ͭ ͙ ͔ͪ͊ͣͪ͘ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

17 ͙͙̅ͫͪ͊ͤ͟ ͙͙͡ ͍ͨ͊͊͡΅ ͙͍͙͔͒͒ͤͭκͯͨͦͤ͟ ˽͍͊͊͡΅

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

16 

 

ʆʙʨʘʟʝʮ EU CC1 ð ʉʲʩʪʘʚ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ: 

 ό͊ύ

˿͚͙ͭͦͤͦͫͭ

1 ˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭ ͙ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͭΎͻ ͔͙͚͙ͨͪͣͤ ͔͔͍͙ͪͪ͘ ͦͭ ͔͙͙͙ͣͫ 560 323

     ͍ ͭΦ;ΦΥ ˮ͔ͤͫͭͪͯͣͤͭ ͙ͭͨ мΥ ˻͙͍͔͙͋ͤͦͤ͟ ͊͟ͼ͙͙ 560 323

     ͍ ͭΦ;ΦΥ ˮ͔ͤͫͭͪͯͣͤͭ ͙ͭͨ н

     ͍ ͭΦ;ΦΥ ˮ͔ͤͫͭͪͯͣͤͭ ͙ͭͨ о

2 ˹͔͔͔͔ͪ͊ͨͪ͒ͤ͊͘͡ ͔ͨ;͊͋͊͡ 0

3 ˹͊ͭͪͯͨ͊ͤ ͎͒ͪͯ ͍͔ͫͦ͋ͻ͍͔͊ͭͤ ͒ͦͻͦ͒ ό͙ ͎͙͒ͪͯ ͔͔͍͙ͪͪ͘ύ 1 302 969

9¦πо͊̅ͦͤ͒ ͊͘ ͙͍͔ͨͦͪ͊ͤ͟ ͤ͊ ͦ͋΅͙ ͍͙͋͊ͤͦ͟ ͙͍͔ͪͫͦ͟ 0

4
˨͙͙͔͔͔͙ͦͨͯͫͭͣͣͤͭͨ͡ ;͔ͦͤ͡484,͎ͨ͊ͪ͊ͪ͊ͺ3ͦͭ˾˴ˮ͙ͫ ͍Ά͙͔͙͚͙͔͔͍͙͔ͪ͊ͤͨͪͣͤͪͪͦͭ͘͘ ͙͙͙ͣͫΣ͔ͨͦ͒͗͊͡΅͙ͤ͊ͨ ͔͔͔ͦͫͭͨͤͤͦͦͭͨ͊͒͊ͤͦͭ

ˣ˿˴м 
0

5 ˸͊͡ͼ͙͍͔͙ͤͫͭͤ ͯ;͙͊ͫͭΎ ό͍͟͡Ό;͔͙ͤ ͍ ͙͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡Ύ ˣ˿˴мύ 0

9¦πр͊
˽͍͔͔ͪͦͪͤ͊ͦͭͤ ͔͍͙͙͙͊ͫͣͦ͘͡ͼ͔͔ͣ ͙͔͗͒ͤͤ͊ͨ;͊͋͊͡Σͦͭ͟ ͦΎͭͦͫ͊ͨ ͙͙͍͙ͪͫͨ͊͒ͤ͊ͭͫ;͙͔͍͙͙͙ͨͪ͒͒ͣͦͭ͟;͙͔͙ͫͤ͡Ύͦͭͨ ͔;͙͙͊͋͊ͭ͊͡͡

͙͍͙͔͙͒͒ͤͭ 
0

6 ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ όˣ˿˴мύ ͔͙ͨͪ͒ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ1 863 292

7 ˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͔ͦͪ͟͟ͼ͙͙ ͤ͊ ͚ͫͭͦͤͦͫͭͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ 0

8 ˹͔͔͙͙ͣ͊ͭͪ͊ͤ͡ ͙͍͙͊ͭ͟ ό͔ͤͭͦ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘Ύ ͒͊ͤΆ;͔ͤ ͙͍ͨ͊ͫύ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ-43 633

9 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

10
˻ͭͫͪͦ;͔͙ͤ͒͊ͤΆ;͙͙͍͙ͤ͊ͭ͟Σ͙͔ͦͭͦͫͦ͟ ͍͍ͫͤͦ͊͊ͭͤ͊͋ Ά͔͒΅͔͊ͨ;͊͋͊͡Σ͙ͫ ͘͟͡Ό;͔͙͔ͤͤ͊ͭ ͔͙͘Σ͙͙͙ͦͭͦͨͪͦͭ͘͟;͍͊ͭͦͭ ͔͔͙͙͙ͪͣͤͤͪ͊͘͟͡

ό͔ͤͭͦ ͦͭ ͍ͫΆ͙ͪ͊ͤ͘Ύ ͒͊ͤΆ;͔ͤ ͙͍ͨ͊ͫΣ ͎ͦ͊ͭͦ͟ ͫ͊ ͙ͨ͘Ά͔͙ͤͤ͡ ͍͙ͯͫͦ͡Ύͭ͊ ͍ ;͔ͤ͡ оуΣ ͎ͨ͊ͪ͊ͪ͊ͺ о ͦͭ ˾˴ˮύ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ
0

11
˾͔͔͍͙ͪͦͭͨ͘ ͔ͪͦͼ͔ͤ͊ͨͦͫ͟ ͍͔͙͍͚ͨͪ͊͒͊ͫͭͦͤͦͫͭ͡Σ͍ͫΆ͙ͪ͊ͤͫͨ͘ ͔;͙͙͎͊͋͊͊ͯ͋͊ͦ͘͡͡ ͻ͔͙͔ͭ͒͗ͪ͊ͤͤ͊ͨ ͙͊ͪ;͙ͤͨͦͭͦͼ͙ͤ͊ͅ ͙͍͙ͤ͊ͤͫͦ

͙͔͙ͤͫͭͪͯͣͤͭΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͦͼ͔͔͙ͤͤ ͨͦ ͍͔͙͍ͫͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ
0

12 ˿͙ͯͣ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟Σ ͨͦͯ͡;͔͙ͤ ͦͭ ͙͘;͙͔͙͔ͫͤͭͦ͡ ͤ͊ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͦ;͍͊͊ͤ͊ͭ͊͟ ͎͊ͯ͋͊͘ 0

13 ˤͫΎͦ͟ ͍͔͙ͯ͡;͔͙͔ͤ ͍ ͍͔͙ͫͦ͋ͫͭͤΎ ͙͊ͨͭ͊͟͡Σ ͔ͦͭͦ͟ ͙͙ͨͪͦͭ͘;͊ ͦͭ ͔ͫ͟Ό͙͙͙͙ͪͭͪ͊ͤ͘ ͙͍͙͊ͭ͟ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ0

14 ˽͔;͊͋͊͡ ͙͙͡ ͎͊ͯ͋͊͘ ͦͭ ͦͼ͔ͤΎ͍͙͔͊ͤͭ ͨͦ ͍͔͙͍ͫͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ ͙͍͙ͨ͊ͫ ͍ ͔ͪͯͭ͊ͭ͘͡ ͤ͊ ͔͙ͨͪͦͣͤ ͍ ͍͔͙ͫͦ͋ͫͭͤΎ ͔͙͔ͪ͒ͭͤ͟ ͔͚͙͎ͪͭͤ0

15 ˢ͙͍͙ͭ͟ ͤ͊ ͔͙͙ͨͤͫͦͤͤ ͺ͍͔ͦͤ͒ͦ ͫ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͔͔͔ͦͨͪ͒ͤ͡ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͙ͨͤͫΎͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ0

16 ˽͔͙ͪ͟Σ ͔͔͙ͤͨͪ͟ ͙ ͙͔͙ͫͤͭͭ;͙ͤ ͙ͨͦ͘ͼ͙͙ ͤ͊ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͍ ͍͔͙ͫͦ͋ͫͭͤ ͙͔͙ͤͫͭͪͯͣͤͭ ͤ͊ ˣ˿˴м όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ0

17

˽͔͙ͪ͟Σ͔͔͙͙ͤͨͪͫ͟ ͙͔͙ͤͭͭ;͙͙ͤͨͦ͘ͼ͙͙͍͙ ͔͙ͤͫͭͪͯͣͤͭͤ͊x ˿˴м͔͙ͤ͊ͨͪ͒ͨͪΎ͙ͭΎ͙͍͙ͦͭͤ͊ͤͫͦͅΎ͔ͫͭͦͪ͟Σ͎͔͙͔͙ͦ͊ͭͦͭͨͪ͒ͨͪ͘͟Ύ͙ͭΎ͙ͣ͊ͭͫ

͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͔ͪͼ͙ͨͪͦ;ͤ͊ ͪ͟Άͫͭͦͫ͊ͤ͊ ͙ͨͦ͘ͼ͙ΎΣ ͫΆ͔͒͊͒ͤ͊͘ ͫ ͼ͔͡ ͒͊ ͔ͫ ͪ͊͒ͯ͘Ύͭ ͙͍͔ͯͫͭͤͦ͘͟ ͍͔͙͔ͫͦ͋ͫͭͤͭ ͛ ͔͍ͫͪ͒ͫͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ 

ͤ͊͘͟ύ

0

18
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9¦πнл ͎    ͍ ͭΦ;ΦΥ ͍͙ͫͦ͋ͦ͒ͤ ͍͙͒ͦͫͭ͊͟ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ 0

21
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нт͊ ˨͎͙ͪͯ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ 72 975

28 ˻͋΅ͦ ͔ͦͪ͟͟ͼ͙͙ ͤ͊ ͍͙͋͊ͦ͘Ύ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ όˣ˿˴мύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ22 289
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36    ˨ͦͨΆ͙͔͔ͤͭͤ͡͡ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό˨˴мύ ͔͙ͨͪ͒ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ0
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41 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

42 ˨͙͙ͦͨͯͫͭͣ ͙͙ͨͪͫͨ͊͒͊ͤΎ ͦͭ ˴нΣ ͙ͦͭͦ͟ ͤ͊͒ͻ͍Άͪ͡Ύͭ ͔͔͔͙͔ͣͤͭͭ͡ ͤ͊ ˴н ͤ͊ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ0
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44 ˨ͦͨΆ͙͔͔ͤͭͤ͡͡ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό˨˴мύ 0

45 ˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό˴м Ґ ˣ˿˴м Ҍ ˨˴мύ 1 885 581

46 ˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭ ͙ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͭΎͻ ͔͙͚͙ͨͪͣͤ ͔͔͍͙ͪͪ͘ ͦͭ ͔͙͙͙ͣͫ 0

47
˽ͦͫͦ;͔͙͔͍ͤͭ;͔ͤ͡484,͎ͨ͊ͪ͊ͪ͊ͺ5 ͦͭ˾ ˴ˮ͙͙͔͔͔͙͙͍͒ͦͨͯͫͭͣͣͤͭͫ͡Ά͙͔ͪ͊ͤͭͫͭ͘ Ύͻͨͪ ͔͙͚͙͔͔͍͙͔ͣͤͪͪͦͭ͘ ͙͙͙ͣͫΣ͔ͨͦ͒͗͊͡΅͙ͤ͊

͔͔ͨͦͫͭͨͤͤͦ ͔ͦͭͨ͊͒͊ͤ ͦͭ ˴н τ ͊ͭͦ͟͟ ͔ ͙ͦͨͫ͊ͤͦ ͍ ;͔ͤ͡ пусΣ ͎ͨ͊ͪ͊ͪ͊ͺ п ͦͭ ˾˴ˮ
0

9¦πпт͊˨ͦ ͙͙͔ͨͯͫͭͣͭ ͔͔͔͙ͣͤͭ͡ ͨͦ ;͔ͤ͡ пфп͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ н ͦͭ ˾˴ˮΣ ͔ͨͦ͒͗͊͡΅͙ ͤ͊ ͔͔ͨͦͫͭͨͤͤͦ ͔ͦͭͨ͊͒͊ͤ ͦͭ ˴н0

9¦πпт͋˨ͦ ͙͙͔ͨͯͫͭͣͭ ͔͔͔͙ͣͤͭ͡ ͨͦ ;͔ͤ͡ пфп͋Σ ͎ͨ͊ͪ͊ͪ͊ͺ н ͦͭ ˾˴ˮΣ ͔ͨͦ͒͗͊͡΅͙ ͤ͊ ͔͔ͨͦͫͭͨͤͤͦ ͔ͦͭͨ͊͒͊ͤ ͦͭ ˴н0

48
˨͙͙͙͍͙͙͔͙ͦͨͯͫͭͣ͊ͨͭ͊ͦͤͫͭͪͯͣͤͭ͟͡Σ͍͟͡Ό;͔͙͍ͤ͟ ͙͙͙ͦͤͫͦ͒ͪ͊ͤ͡Ύ˴нό͍ͭΦ;Φͣ͊͡ͼ͙͍͔͙ͤͫͭͤͯ;͙͊ͫͭΎ͙͙ ͔͙ͤͫͭͪͯͣͤͭͤ͊˨ ˴мΣͦ͟ ͙͔ͭͦͤͫ ͊

͍͟͡Ό;͔͙ͤ ͍ ͔͍͔ͪ͒ͦ рτопύΣ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͒Ά΅͔͙ͪͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͙ ͒Ά͙ͪ͗͊ͤ ͦͭ ͔͙ͭͪͭ ͙͡ͼ͊ 
0

49    ͍ ͭΦ;ΦΥ ͙͔͙ͤͫͭͪͯͣͤͭΣ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͒Ά΅͔͙ͪͤ ͔͙ͨͪ͒ͨͪΎ͙ͭΎΣ ͙ͦͭͦ͟ ͔ͨͦ͒͗͊ͭ͡ ͤ͊ ͔͔ͨͦͫͭͨͤͤͦ ͔ͦͭͨ͊͒͊ͤ0

50 ˴͔ͦͪ͟ͼ͙͙ ͊͘ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ 0

51 ˴͙͊ͨͭ͊͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ ό˴нύ ͔͙ͨͪ͒ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ0

52 ˽͔͙ͪ͟Σ ͔͔͙ͤͨͪ͟ ͙ ͙͔͙ͫͤͭͭ;͙ͤ ͙ͨͦ͘ͼ͙͙ ͤ͊ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͍ ͍͔͙ͫͦ͋ͫͭͤ ͙͔͙ͤͫͭͪͯͣͤͭ ͤ͊ ˴н ͙ ͨͦ͒;͙͔͙ͤͤ ͔͙͊ͣ͘ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ0

53

˽͔͙ͪ͟Σ͔͔͙͙ͤͨͪͫ͟ ͙͔͙ͤͭͭ;͙͙ͤͨͦ͘ͼ͙͙͍͙ ͔͙ͤͫͭͪͯͣͤͭͤ͊˴ н͙ ͨͦ͒;͙͔͙͔͙ͤͤ͊ͣͤ͊ͨ͘ ͔͙ͪ͒ͨͪΎ͙ͭΎ͙͍͙ͦͭͤ͊ͤͫͦͅΎ͔ͫͭͦͪ͟Σ͙͙ͦͭͦͣ͊ͭͫ͟

͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͔ͪͼ͙ͨͪͦ;ͤ͊ ͪ͟Άͫͭͦͫ͊ͤ͊ ͙ͨͦ͘ͼ͙ΎΣ ͫΆ͔͒͊͒ͤ͊͘ ͫ ͼ͔͡ ͒͊ ͔ͫ ͪ͊͒ͯ͘Ύͭ ͙͍͔ͯͫͭͤͦ͘͟ ͍͔͙͔ͫͦ͋ͫͭͤͭ ͛ ͔͍ͫͪ͒ͫͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ 

ͤ͊͘͟ύ

0

54
˽͔͙ͪ͟Σ͔͔͙͙͙͔͙ͤͨͪͫͤͭͭ͟;͙͙ͤͨͦ͘ͼ͙͙͍͙͔͙ͤͫͭͪͯͣͤͭͤ͊˴ н͙ ͨͦ͒;͙͔͙͔͙ͤͤ͊ͣͤ͊ͨ͘ ͔͙ͪ͒ͨͪΎ͙ͭΎͦͭͅ ͙͍͙ͤ͊ͤͫͦΎ͔ͫͭͦͪ͟Σ͍͙ͦͭͦ͟

͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͤΎͣ͊ ͤ͊͘;͙͔͙ͭͤ͡ ͙͍͔͙ͤͫͭͼ͙͙ όͤ͊͒ мл ҈ ͙ ͔ͤͭͦ ͦͭ ͙͙͔͒ͦͨͯͫͭͣͭ ͟Ά͙ͫ ͙ͨͦ͘ͼ͙͙ύ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ  
0

рп͊ ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

55
˽͔͙ͪ͟Σ͔͔͙͙ͤͨͪͫ͟ ͙͔͙ͤͭͭ;͙͙ͤͨͦ͘ͼ͙͙͙ͤ͊ ͙ͤͫͭͭͯͼ͙Ύ͍͙ͭ͊ ͔͙ͤͫͭͪͯͣͤͭͤ͊˴ н͙ͨͦ͒;͙͔͙͔͙ͤͤ͊ͣͤ͊ͨ͘ ͔͙ͪ͒ͨͪΎ͙ͭΎ͙͍͙ͦͭͤ͊ͤͫͦͅΎ͔ͫͭͦͪ͟Σ

͍ ͙ͦͭͦ͟ ͭΎ ͙ͣ͊ ͤ͊͘;͙͔͙ͭͤ͡ ͙͍͔͙ͤͫͭͼ͙͙ ό͔ͤͭͦ ͦͭ ͙͙͔͒ͦͨͯͫͭͣͭ ͟Ά͙ͫ ͙ͨͦ͘ͼ͙͙ύ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ ͤ͊͘͟ύ
0

56 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

9¦πрс͊ 
˨͙͙ͦͨͯͫͭͣ ͙͙ͨͪͫͨ͊͒͊ͤΎ ͤ͊ ͙͔͙͍͙ͨͪͣ͡ ͊͒͘Ά͔͙͗ͤ͡ΎΣ ͙ͦͭͦ͟ ͤ͊͒ͻ͍Άͪ͡Ύͭ ͙͔͙͍͙͔ͨͪͣͭ͡ ͊͒͘Ά͔͙͗ͤ͡Ύ ͤ͊ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ όͫͯͣ͊ ͫ ͙ͦͭͪͼ͔͔͊ͭͤ͡ 

ͤ͊͘͟ύ
0

9¦πрс͋˨ͪ ͎͙ͯ ͔ͦͪ͟͟ͼ͙͙ ͤ͊ ˴н ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ 0

57 ˿Ά͍͙ͯͨͤ͟ ͔ͦͪ͟͟ͼ͙͙ ͤ͊ ͙͊ͨͭ͊͊͟͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ ό˴нύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ0

58 ˴͙͊ͨͭ͊͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ ό˴нύ 0

59 ˿Ά͍͔ͯͨͤ͟ ͙͊ͨͭ͊͟͡ ό˿˴ Ґ ˴м Ҍ ˴нύ 1 885 581

60 ˻͋΅͊ ͙͍ͪͫͦ͊͟ ͔͙ͫͨͦ͘͟ͼ͙Ύ 9 102 106

˨ͦͨΆ͙͔͔ͤͭͤ͡͡ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό˨˴мύΥ ͙͔͙ͤͫͭͪͯͣͤͭ

˨ͦͨΆ͙͔͔ͤͭͤ͡͡ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό˨˴мύΥ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ

˴͙͊ͨͭ͊͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ ό˴нύΥ ͙͔͙ͤͫͭͪͯͣͤͭ

˴͙͊ͨͭ͊͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ ό˴нύΥ ͔ͦͪ͟͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͙͍͙͔ͤͦͪͣ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ 

 

 

 

 

 

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

18 

 

 ό͊ύ

˿͚͙ͭͦͤͦͫͭ

61 ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 20.72%

62 ˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 20.72%

63 ˻͋΅ ͙͊ͨͭ͊͟͡ 20.72%

64 ˻͋΅ͦ ͙͍͊ͨͭ͊ͦͦ͟͡ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ˣ˿˴м ͊͘ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ 12.45%

65 ͍ ͭΦ;ΦΥ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͔͔ͨͪ͒ͨ͊ͤ͘ ͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ 2.50%

66 ͍ ͭΦ;ΦΥ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͙͊ͤͭͼ͙͙͟͡;͔ͤ ͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ 1.00%

67 ͍ ͭΦ;ΦΥ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ͊͘ ͙͔͔ͫͫͭͣͤ ͙ͪͫ͟ 3.00%

9¦πст͍͊ ͭΦ;ΦΥ ͋ͯͺ͔ͪ ͊͘ ͎͙͔ͦ͋͊ͤͭ͡͡ ͙͔ͫͫͭͣͤͦ ͤ͊͘;͙͙ͣ ͙͙ͤͫͭͭͯͼ͙͙ ό˥π˿˭ˮύ ͙͙͡ ͎͙͔͒ͪͯͭ ͙͔ͫͫͭͣͤͦ ͤ͊͘;͙͙ͣ ͙͙ͤͫͭͭͯͼ͙͙ ό˨π˿˭ˮύ0.75%

9¦πст͍͋ ͭΦ;ΦΥ ͒ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͊͘ ͙͍͔͔ͪͫͦͭ͟Σ ͙ͪ͊͘͡;͙ͤ ͦͭ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗0.70%

68
ˣ͍͍͔͙͊ͦͫͦ͋ͫͭͤ͊ͨͭ͊ͦͭͨ͘͟͡Ά͍͙͔ͪͪό͒͊ͭͦͨͪͦ͟ͼ͔͔͙͍͔͙ͤͭͦͭͪ͊ͣͪ͊ͤ͊ͪͫͦ͊ͭ͊ͫͨͦ͘͘͟͟ͼ͙ΎύΣ͙ͤ͊͡;͔͔͙ͤͫ͒͘͡ ͨΆ͔͙͔ͤͤͤ͊ͣ͡ ͙͙͙͔ͤͣ͊ͤͭ͡

͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ
15.52%

69 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

70 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

71 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

73
˽͔͙͙ͪͤ͟ ͔͔͙͙ͨͪͨͦ͘͟ͼ͙͙͙ͤ͊ ͙ͤͫͭͭͯͼ͙Ύ͍͙ͭ͊ ͔͙ͤͫͭͪͯͣͤͭͤ͊x ˿˴м͔͙ͤ͊ͨͪ͒ͨͪΎ͙ͭΎ͙͍͙ͦͭͤ͊ͤͫͦͅΎ͔ͫͭͦͪ͟Σ͍͙ͦͭͦͭ͟Ύ͙ ͣ͊ͤ͊͘;͙͔͙ͭͤ͡

͙͍͔͙ͤͫͭͼ͙͙ όͨͦ͒ мтΣср ҈ ͙ ͔ͤͭͦ ͦͭ ͙͙͔͒ͦͨͯͫͭͣͭ ͟Ά͙ͫ ͙ͨͦ͘ͼ͙͙ύ 
0

74 ˹͔ ͔ͫ ͙͎ͨͪ͊͊͡

75
˻ͭͫͪͦ;͔͙ͤ͒͊ͤΆ;͙͙͍͙ͤ͊ͭ͟Σ͙͙ͨͪͦͭ͘;͊΅͙͍ͦͭ ͔͔͙͙͙ͪͣͤͤͪ͊͘͟͡όͨͦ͒17,65 %͙ͤ ͔ͭͦͦͫͭ ͍Ά͙ͪ͊ͤ͘Ύ͒͊ͤΆ;͔͙͍ͤͨ͊ͫΣ͎͙ͦ͊ͭͦͫ͊ͨ͘͟Ά͔͙ͤͤ͡

͍͙ͯͫͦ͡Ύͭ͊ ͨͦ ;͔ͤ͡ оуΣ ͎ͨ͊ͪ͊ͪ͊ͺ о ͦͭ ˾˴ˮύ
0

76
ˤ͟͡Ό;͔͙͍ͤ˴ н͟ ͔ͦͪ͟ͼ͙͙͊͘͟ ͔͙͔͙ͪ͒ͭͤͪͫͨͪ͟ ͙͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ͊͘͟ ͙͔ͦͭͦͫͨ ͙͎͙͙͙ͪ͊͊ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘͡Ύͭͨͦ͒ͻͦ͒ό͔͙͍ͨͪ͒Ά͍͔͔͗͒͊ͤͤ͊

͍ͭ͊͊ͤ͊ύ
0

77 ͍́͊͊ͤ ͊͘ ͍͟͡Ό;͍͔͊ͤͭͦ ͍ ˴н ͤ͊ ͔ͦͪ͟͟ͼ͙͙ ͊͘ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͫΆ͎͊ͫͤͦ͡ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒0

78
ˤ͟͡Ό;͔͙͍ͤ˴ н͟ ͔ͦͪ͟ͼ͙͙͊͘͟ ͔͙͔͙ͪ͒ͭͤͪͫͨͪ͟ ͙͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ͊͘͟ ͙͔ͦͭͦͫͨ ͙͎͍ͪ͊͊͡Ά͔ͭͪ΄͔͚͙͎͍͙ͤͦͪͭͤͦΎͭͨͦ͒ͻͦ͒ό͔͙͙͎͔ͨͪ͒ͨͪ͊͊ͤ͡

ͤ͊ ͍ͭ͊͊ͤ͊ύ
0

79 ͍́͊͊ͤ ͊͘ ͍͟͡Ό;͍͔͊ͤͭͦ ͍ ˴н ͤ͊ ͔ͦͪ͟͟ͼ͙͙ ͊͘ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͫΆ͎͊ͫͤͦ͡ ͍Ά͔ͭͪ΄͔͚͙͎͍͙ͤͦͪͭͤͦΎ ͨͦ͒ͻͦ͒0

80 ͔́ͯ͟΅ ͍ͭ͊͊ͤ ͊͘ ͙͔͙͔ͤͫͭͪͯͣͤͭͭ ͤ͊ ˣˢ˿˴мΣ ͦ͋ͻ͍͙͊ͤ͊ͭ ͦͭ ͍͔͔͙ͪͣͤͤ ͔͙ͪ͊ͨͦͪ͒͋͘0

81 ˿͚ͭͦͤͦͫͭΣ ͙͘͟͡Ό;͔ͤ͊ ͦͭ ˣˢ˿˴м ͙ͨͦͪ͊͒ ͍ͭ͊͊ͤ͊ ό͔͍͙ͨͪ΄͍͊͊ ͎ͦ ͔ͫ͒͡ ͦ͋ͪ͊ͭͤͦͭͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ͙ ͔͙͔ͨ͊͒͗ͭύ0

82 ͔́ͯ͟΅ ͍ͭ͊͊ͤ ͊͘ ͙͔͙͔ͤͫͭͪͯͣͤͭͭ ͤ͊ ˨˴мΣ ͦ͋ͻ͍͙͊ͤ͊ͭ ͦͭ ͍͔͔͙ͪͣͤͤ ͔͙ͪ͊ͨͦͪ͒͋͘0

83 ˿͚ͭͦͤͦͫͭΣ ͙͘͟͡Ό;͔ͤ͊ ͦͭ ˨˴м ͙ͨͦͪ͊͒ ͍ͭ͊͊ͤ͊ ό͔͍͙ͨͪ΄͍͊͊ ͎ͦ ͔ͫ͒͡ ͦ͋ͪ͊ͭͤͦͭͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ͙ ͔͙͔ͨ͊͒͗ͭύ0

84 ͔́ͯ͟΅ ͍ͭ͊͊ͤ ͊͘ ͙͔͙͔ͤͫͭͪͯͣͤͭͭ ͤ͊ ˴нΣ ͦ͋ͻ͍͙͊ͤ͊ͭ ͦͭ ͍͔͔͙ͪͣͤͤ ͔͙ͪ͊ͨͦͪ͒͋͘0

85 ˿͚ͭͦͤͦͫͭΣ ͙͘͟͡Ό;͔ͤ͊ ͦͭ ˴н ͙ͨͦͪ͊͒ ͍ͭ͊͊ͤ͊ ό͔͍͙ͨͪ΄͍͊͊ ͎ͦ ͔ͫ͒͡ ͦ͋ͪ͊ͭͤͦͭͦ ͙͍͔ͯͨͯ͊ͤ͘͟ ͙ ͔͙͔ͨ͊͒͗ͭύ0

˻ͭͤͦ΄͔͙ͤΎ ͤ͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ͙ ͙͙͍͙ͫ͊ͤ͘͟ΎΣ ͍͟͡Φ ͋ͯͺ͔͙ͪ 

˹͊ͼ͙͙ͦͤ͊ͤ͡ ͙͙͙ͣͤͣͯͣ ό͊ͦ͟ ͫ͊ ͙ͪ͊͘͡;͙ͤ ͦͭ ͔͙ͭ͘ ͨͦ ˣ͔͊͘͡ LLLύ

˿͚͙ͭͦͤͦͫͭ ͨͦ͒ ͎͍͔͔ͨͪ͊ͦͭ ͊͘ ͙͔ͨͪͫͨ͊͒͊ͤ ό͔͙ͨͪ͒ ͔͔͎ͨͪͭ͡Ύ͔ͤ ͤ͊ ͙ͪͫ͊͟ύ 

˽͙͙͙ͪͦ͗ͣ͡ ͎͙ͦͪ͊ͤ;͔͙ͤΎ ͊͘ ͍͟͡Ό;͍͔͊ͤͭͦ ͤ͊ ͍͙͙͙ͨͪͦ͘ ͍ ͙͊ͨͭ͊͊͟͡ ͦͭ ͍͙ͭͦͪ ͔ͪ͒ 

˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭΣ ͟Άͣ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊ͭ͡ ͔͙ͫͨͦͪ͊ͯͣͤ͘Ύ ͫ ͍͔͔ͪͣͤͤ͊ ͙ͫ͊͡ όм Ύ͙ͤͯ͊ͪ нлмп ͎Φ τ м Ύ͙ͤͯ͊ͪ нлнн ͎Φύ

72
˽͔͙ͪ͟ ͙ ͔͔͙ͤͨͪ͟ ͙ͨͦ͘ͼ͙͙ ͍ ͍͔͙ͫͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ ͙ ͙͔͙͍͙ͨͪͣ͡ ͊͒͘Ά͔͙͗ͤ͡Ύ ͤ͊ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͦͭ ͺ͙͍͙ͤ͊ͤͫͦΎ ͔ͫͭͦͪ͟Σ ͍ ͙ͦͭͦ͟ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ 

ͤΎͣ͊ ͤ͊͘;͙͔͙ͭͤ͡ ͙͍͔͙ͤͫͭͼ͙͙ όͨͦ͒ мл ҈ ͙ ͔ͤͭͦ ͦͭ ͙͙͔͒ͦͨͯͫͭͣͭ ͟Ά͙ͫ ͙ͨͦ͘ͼ͙͙ύ   
0
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ʆʙʨʘʟʝʮ EU CC2 ð ʈʘʚʥʷʚʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʩʲʩ 

ʩʯʝʪʦʚʦʜʥʠʷ ʙʘʣʘʥʩ ʚ ʦʜʠʪʠʨʘʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ: 

 

ʅʷʤʘ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʩʯʝʪʦʚʦʜʥʠʷ ʙʘʣʘʥʩ ʚ ʦʜʠʪʠʨʘʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʠ ʪʦʟʠ, 

ʢʦʡʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʢʲʤ 31.12.2022. 

͊

˿;͔͍͔ͭͦͦ͒ͤ ͋͊͊ͤͫ͡Σ ͊ͭͦ͟͟ ͔ ͍ 

͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ

˴Άͣ ͪ͊͟Ύ ͤ͊ ͔͙ͨͪͦ͒͊

1˽͙͊ͪ ͙ ͙ͨ͊ͪ;͙ͤ ͔͍͙͍͔͙͊ͤͭ͟͡ ͙ ͫ͊͒͊͡ ͙ͨͪ ͔̇ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͟ŀ1 571 141

2˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔͍ͫͪ͒ͫͭ͊ ͤ͊ ͙͋͊ͤ͟ 1 443 596

3͔͙̇ͤͤ ͙ͤ͗͊͟ ͍ ͔ͦ͋ͦͪͦͭͤ ͨͦͪͭͺ͔͚͡ 35 228

4˨͔͙͍͙͍͙ͪ͊ͭͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ 52 615

5˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔͙͙ͪ͒ͭ͟ ͙ ͍͙͊͊ͤͫ ͤ͊ ͙͔͙ͤͭ͟͡ 10 063 433

6͔͙̇ͤͤ ͙ͤ͗͊͟ ͍ ͙͍͔͙ͤͫͭͼ͙͔ͦͤͤ ͨͦͪͭͺ͔͚͡ 2 747 713

7͔́ͯ͟΅ ͒͊ͤΆ͟ ͊͘ ͍Ά͍ͫͭ͊ͤͦ͘Ύ͍͔͊ͤ 0

8ˢ͙͍͙ͭ͟ ͨͦ ͦͭͫͪͦ;͔͙ͤ ͒͊ͤΆͼ͙ 7 053

9ˮ͙ͣͦͭ ͙ ͍͔ͦ͋ͦͪͯ͒͊ͤΣ ͍͟͡Φ ͙͍͙͊ͭ͟ ͫ ͍ͨͪ͊ͦ ͤ͊ ͍͔ͨͦ͊ͤ͘͡278 184

10ˮ͍͔͙ͤͫͭͼ͙͙ͦͤͤ ͙͙ͣͦͭ 488

11˹͔͔͙͙ͣ͊ͭͪ͊ͤ͡ ͙͍͙͊ͭ͟ 80 572

12˨͎͙ͪͯ ͙͍͙͊ͭ͟ 85 952

˻͋΅͙ ͙͍͙͊ͭ͟ 16 365 975

1˽͙͍͔ͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ ͦͭ ͙͋͊ͤ͟ 23 904

2˨͔͙͍͙͍͙ͪ͊ͭͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͫͭͪͯͣͤͭ 36 873

3˽͙͍͔ͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ ͦͭ ͙͔͙ͤͭ͟͡ 13 682 032

4˨͎͙ͪͯ ͙͍͔ͨͪ͡;͔͙ͤ ͔͍ͫͪ͒ͫͭ͊ 475 598

5͔́ͯ͟΅͙ ͒͊ͤΆ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ 476

6˽͍͙͙͙ͪͦ͘ ͨͦ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ 12 237

7˭͊͒Ά͔͙͗ͤ͡Ύ ͨͦ ͍͔ͨ͊ͤͦ͡ ͫ ͔͒ͺ͙͙͙ͤͪ͊ͤ ͒ͦͻ͙ͦ͒ 3 389

8˨͎͙ͪͯ ͙͍͙ͨ͊ͫ 195 416

˻͋΅ͦ ͙͍͙ͨ͊ͫ 14 429 925

1˻͍͔ͫͤͦͤ ͙͊ͨͭ͊͟͡ 560 323

2 ˭͍͙͊ͦͤͦ͟ ͔͔͍͙ͪͪ͘ 282 521

3 ˹͔͔͔͔ͪ͊ͨͪ͒ͤ͊͘͡ ͔ͨ;͊͋͊͡ ͙ ͎͙͒ͪͯ ͔͔͍͙ͪͪ͘ 1 093 206

˻͋΅ͦ ͊͟ͼ͙͔͔ͦͤͪͤ ͙͊ͨͭ͊͟͡ 1 936 050

ˢ͟ͼ͙͔͔ͦͤͪͤ ͙͊ͨͭ͊͟͡

ˢ͙͍͙ͭ͟ τ ͙͍ͪ͊͋͊͘͟ ͨͦ ͍͔͊ͫͦ͟͡ ͙͍͙͊ͭ͟ ͔ͫͨͦͪ͒ ͋͊͊ͤͫ͊͡ ͍ ͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ

˽͙͍͙͊ͫ τ ͙͍ͪ͊͋͊͘͟ ͨͦ ͍͔͊ͫͦ͟͡ ͙͍͙ͨ͊ͫ ͔ͫͨͦͪ͒ ͋͊͊ͤͫ͊͡ ͍ ͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ
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ɺʲʟʜʝʡʩʪʚʠʝ ʥʘ ʄʉʌʆ 9 ʚʲʨʭʫ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ 

 

ʆʮʝʥʢʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʚʲʨʭʫ ʢʘʧʠʪʘʣʘ ʦʪ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʄʉʌʆ 9 ʝ 

ʧʨʝʜʩʪʘʚʝʥʘ ʚ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ: 

 

 

31.12.2022 31.12.2021 31.12.2020 31.12.2019 31.12.2018

˹͙͊͡;͔ͤ ͙͊ͨͭ͊͟͡ ό͔ͪ͊ͣͪ͘ύ

1ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό/9¢мύ 1 885 581 1 566 128 1 426 870 1 208 173 1 084 390

2ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό/9¢мύ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф 

͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘ 1 812 606 1 493 869 1 338 416 1 125 149 1 008 924

3˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 1 885 581 1 566 128 1 426 870 1 208 173 1 084 390

4˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό¢мύ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ 

ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘ 1 812 606 1 493 869 1 338 416 1 125 149 1 008 924

5˻͋΅ͦ ͙͊ͨͭ͊͟͡ 1 885 581 1 566 128 1 426 870 1 208 173 1 084 390

6˻͋΅ͦ ͙͊ͨͭ͊͟͡ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ ͦ;͍͙͊͊ͤ͟ 

͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘ 1 812 606 1 493 869 1 338 416 1 125 149 1 008 924

˾͙͍ͫͦͦ͟ ͔͔͎͔͙ͨͪͭͤ͡ ͙͍͙͊ͭ͟ ό͔ͪ͊ͣͪ͘ύ

7˻͋΅ͦ ͙͍ͪͫͦͦ͟ ͔͔͎͔͙ͨͪͭͤ͡ ͙͍͙͊ͭ͟ 9 102 106 7 610 521 6 825 200 7 182 482 5 404 749

8˻͋΅ͦ ͙͍ͪͫͦͦ͟ ͔͔͎͔͙ͨͪͭͤ͡ ͙͍͙͊ͭ͟ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ 

͎͙͊ͤ͊ͦ͡;͙͔ͤͭ ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘ 9 037 544 7 539 851 6 754 380 7 108 027 5 332 568

˿Άͦͭͤͦ΄͔͙ͤΎ ͤ͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟

9ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ20.72% 20.58% 20.91% 16.82% 20.06%

10ˣ͍͊ͦ͘ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ ͙ͨͪ 

͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘20.06% 19.81% 19.82% 15.83% 18.92%

11˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ20.72% 20.58% 20.91% 16.82% 20.06%

12˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ 

͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘20.06% 19.81% 19.82% 15.83% 18.92%

13˻͋΅͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ20.72% 20.58% 20.91% 16.82% 20.06%

14˻͋΅͊ ͙͍͊ͨͭ͊ͦ͊͟͡ ͔͍͊͒͊ͭͤͦͫͭ͟ ό͊ͭͦ͟ ͨͪͦͼ͔ͤͭ ͦͭ ͔ͪ͊ͣͪ͊͘ ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ύ ͙ͨͪ 

͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭΣ ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘20.06% 19.81% 19.82% 15.83% 18.92%

˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗

15˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͙ͨͪ ͙͘;͙ͫ͡Ύ͍͔͊ͤ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗16 969 780 15 071 056 12 634 665 11 685 449 8 627 750

16˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ 11.11% 10.39% 11.29% 10.34% 12.57%

17˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ͙ͨͪ ͔͙͎͔ͤͨͪ͊͊ͤ͡ ͤ͊ ͔ͨͪͻ͙͔ͦ͒ͤͭ ͔͙ͣͪ͟ ͨͦ ˸˿̅˻ ф ͙͙͡ ͎͙͊ͤ͊ͦ͡;͙͔ͤͭ 

ͦ;͍͙͊͊ͤ͟ ͔͙͙ͪ͒ͭͤ͟ ͎͙͊ͯ͋͘ 10.73% 9.91% 10.59% 9.63% 11.69% 

 

ɹʘʥʢʘʪʘ ʠʟʙʨʘ ʜʘ ʧʨʠʣʦʞʠ ʧʨʝʭʦʜʥʦ ʪʨʝʪʠʨʘʥʝ, ʩʲʛʣʘʩʥʦ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ ʥʘ ɽʉ 

(ʈʝʛʣʘʤʝʥʪ ɽʉ 2017/2395) ʟʘ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʦʪ ʧʨʝʤʠʥʘʚʘʥʝ ʧʦ ʄʉʌʆ 9 

ʚʲʨʭʫ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ. ɺ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 2017/2395 ʙʝʰʝ ʧʨʝʜʚʠʜʝʥʦ ʮʷʣʦʩʪʥʠʷ 

ʝʬʝʢʪ ʜʘ ʩʝ ʚʢʣʶʯʠ ʦʪ 1 ʷʥʫʘʨʠ 2023 ʛ.  

ɺ ʦʪʛʦʚʦʨ ʥʘ ʧʘʥʜʝʤʠʷʪʘ ʦʪ COVID-19 ʦʙʘʯʝ, ʈʝʛʣʘʤʝʥʪ (ɽʉ) 2020/873 ʫʜʲʣʞʠ 

ʧʨʝʭʦʜʥʦʪʦ ʪʨʝʪʠʨʘʥʝ ʩ ʜʚʝ ʛʦʜʠʥʠ ʠ ʩʲʱʦ ʪʘʢʘ ʩʤʝʢʯʠ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʚʲʟʜʝʡʩʪʚʠʝ, 

ʢʦʝʪʦ ʚʥʝʟʘʧʥʦʪʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʧʨʦʚʠʟʠʠ ʟʘ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ ʤʦʞʝ ʜʘ ʦʢʘʞʝ 

ʚʲʨʭʫ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʠʥʩʪʠʪʫʮʠʠʪʝ ʜʘ ʦʪʧʫʩʢʘʪ ʟʘʝʤʠ ʥʘ ʢʣʠʝʥʪʠ ʚ ʤʦʤʝʥʪ, ʢʦʛʘʪʦ ʪʦʚʘ 

ʝ ʥʘʡ- ʥʝʦʙʭʦʜʠʤʦ. 

 

  

V. ʆʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʘʥʪʠʮʠʢʣʠʯʥʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʙʫʬʝʨʠ 

 

ʂʘʧʠʪʘʣʦʚʠ ʙʫʬʝʨʠ ʩʝ ʧʦʜʜʲʨʞʘʪ ʚ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʧʦ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ 575/2013 ʠ ʛʘʨʘʥʪʠʨʘʪ, ʯʝ ʙʘʥʢʠʪʝ ʥʘʪʨʫʧʚʘʪ ʧʦ ʚʨʝʤʝ ʥʘ ʧʝʨʠʦʜʠ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʘʩʪʝʞ ʜʦʩʪʘʪʲʯʥʘ ʢʘʧʠʪʘʣʦʚʘ ʙʘʟʘ, ʩ ʢʦʷʪʦ ʜʘ ʧʦʢʨʠʷʪ ʝʚʝʥʪʫʘʣʥʠ 

ʟʘʛʫʙʠ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʝʨʠʦʜʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ɹʅɹ ʠʟʜʘʜʝ ʅʘʨʝʜʙʘ ˉ8 ʟʘ 

ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ ʥʘ ʙʘʥʢʠʪʝ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʂʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ ʩʘ: 

V ʧʨʝʜʧʘʟʝʥ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ; 

V ʩʧʝʮʠʬʠʯʝʥ ʟʘ ʚʩʷʢʘ ʙʘʥʢʘ ʘʥʪʠʮʠʢʣʠʯʝʥ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ; 

V ʙʫʬʝʨ ʟʘ ʛʣʦʙʘʣʥʘ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʘ ʠʥʩʪʠʪʫʮʠʷ (Ăɻʉɿʀñ); 

V ʙʫʬʝʨ ʟʘ ʜʨʫʛʘ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʘ ʠʥʩʪʠʪʫʮʠʷ (Ăɼʉɿʀñ); 

V ʙʫʬʝʨ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ. 

ɹʘʥʢʠʪʝ ʧʦʢʨʠʚʘʪ ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ ʠʟʢʣʶʯʠʪʝʣʥʦ ʩ ʙʘʟʦʚ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʦʪ 

ʧʲʨʚʠ ʨʝʜ.  

ʇʨʝʜʧʘʟʥʠʷʪ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 2,5% ʦʪ ʩʫʤʘʪʘ ʥʘ ʦʙʱʘʪʘ ʨʠʩʢʦʚʘ 

ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ.  

ɸʥʪʠʮʠʢʣʠʯʥʠʷʪ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʥʘʪʨʫʧʘʥ, ʢʦʛʘʪʦ ʩʝ ʧʨʝʮʝʥʠ, ʯʝ 

ʩʲʚʢʫʧʥʠʷʪ ʨʲʩʪ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʚʦʜʠ ʜʦ ʥʘʪʨʫʧʚʘʥʝʪʦ ʥʘ ʨʠʩʢ ʚ ʮʷʣʘʪʘ ʩʠʩʪʝʤʘ ʠ ʩʝ 

ʠʟʧʦʣʟʚʘ ʧʦ ʚʨʝʤʝ ʥʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʝʨʠʦʜʠ. ʂʲʤ 31.12.2022 ʛ. ʪʦʡ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 1% 

ʦʪ ʦʙʱʘʪʘ ʨʠʩʢʦʚʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ. 

ɹʘʥʢʠʪʝ ʧʦʜʜʲʨʞʘʪ ʠ ʙʫʬʝʨ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ ʩ ʮʝʣ ʧʨʝʜʦʪʚʨʘʪʷʚʘʥʝ ʠ ʥʘʤʘʣʷʚʘʥʝ ʥʘ 

ʜʲʣʛʦʩʨʦʯʥʠ ʥʝʮʠʢʣʠʯʥʠ ʩʠʩʪʝʤʥʠ ʠʣʠ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʥʠ ʨʠʩʢʦʚʝ. ʂʲʤ 31.12.2022 ʛ. 

ʙʫʬʝʨʲʪ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ ʝ ʚ ʨʘʟʤʝʨ ʥʘ 3% ʦʪ ʩʫʤʘʪʘ ʥʘ ʦʙʱʘʪʘ ʨʠʩʢʦʚʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ 

ɹʘʥʢʘʪʘ.  

ɹʘʥʢʠʪʝ, ʦʧʨʝʜʝʣʝʥʠ ʟʘ ʟʥʘʯʠʤʠ ʥʘ ʥʘʮʠʦʥʘʣʥʦ ʠʣʠ ʥʘ ʝʚʨʦʧʝʡʩʢʦ ʨʘʚʥʠʱʝ, ʧʦʜʜʲʨʞʘʪ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ, ʢʘʪʦ ʢʦʤʙʠʥʠʨʘʥʦʪʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ 

ʟʘ ʜʘʜʝʥʘ ʙʘʥʢʘ ʟʘʚʠʩʠ ʢʘʢʪʦ ʦʪ ʢʦʥʢʨʝʪʥʠʪʝ ʦʧʨʝʜʝʣʝʥʠ ʥʠʚʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʙʫʬʝʨʠ, 

ʪʘʢʘ ʠ ʦʪ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʛʨʫʧʘʪʘ ʠ ʦʧʨʝʜʝʣʝʥʠʪʝ ʙʫʬʝʨʠ ʥʘ ʢʦʥʩʦʣʠʜʠʨʘʥʦ ʥʠʚʦ.  

ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʢʨʠʪʝʨʠʠʪʝ ʚ ʯʣ. 9, ʘʣ. 7 ʦʪ ʅʘʨʝʜʙʘ ˉ 8 ʥʘ ɹʅɹ ʟʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ 

ʥʘ ʙʘʥʢʠʪʝ ʠ ʤʝʪʦʜʦʣʦʛʠʷʪʘ, ʦʧʠʩʘʥʘ ʚ ʅʘʩʦʢʠʪʝ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʙʘʥʢʦʚ ʦʨʛʘʥ, ʥʘ 10 

ʥʦʝʤʚʨʠ 2016 ʛ. ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʥʘ ɹʅɹ ʧʦʩʦʯʠ ʜʝʩʝʪ ʙʘʥʢʠ ʢʘʪʦ ʜʨʫʛʠ ʩʠʩʪʝʤʥʦ 

ʟʥʘʯʠʤʠ ʠʥʩʪʠʪʫʮʠʠ (ɼʉɿʀ) ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʯʣ. 9, ʘʣ. 1. ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʝ ʩʨʝʜ 

ʧʲʨʚʠʪʝ ʜʝʩʝʪ ʙʘʥʢʠ ʚ ɹʲʣʛʘʨʠʷ, ʦʧʨʝʜʝʣʝʥʠ ʦʪ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʥʘ ɹʅɹ ʢʘʪʦ ʜʨʫʛʠ 

ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʠ ʠʥʩʪʠʪʫʮʠʠ (ɼʉɿʀ). ʇʦ ʪʦʟʠ ʥʘʯʠʥ ɹʘʥʢʘʪʘ ʪʨʷʙʚʘ ʜʘ ʧʦʜʜʲʨʞʘ ʠ 

ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ ʟʘ ɼʉɿʀ. ʅʝʛʦʚʦʪʦ ʥʠʚʦ ʟʘ 2022 ʛ. ʝ ʚ ʨʘʟʤʝʨ ʥʘ 0,75% ʦʪ ʦʙʱʘʪʘ 

ʨʠʩʢʦʚʘ ʝʢʩʧʦʟʠʮʠʷ. 

ɹʘʥʢʘ, ʢʦʷʪʦ ʥʝ ʧʦʢʨʠʚʘ ʠʟʠʩʢʫʝʤʠʪʝ ʥʠʚʘ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ, ʧʦʜʣʝʞʠ ʥʘ 

ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʜʠʚʠʜʝʥʪʠ, ʧʨʦʤʝʥʣʠʚʠ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʠ 

ʧʣʘʱʘʥʠʷ ʧʦ ʜʨʫʛʠ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. 

ʆʪ 01.01.2020 ʛ. ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʧʦʜʣʝʞʠ, ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʘ ʦʩʥʦʚʘ, ʥʘ 

ʜʦʧʲʣʥʠʪʝʣʥʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʧʦ ʉʪʲʣʙ 2 ʚ ʨʘʟʤʝʨ ʥʘ 1,25%, ʢʦʝʪʦ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʝ ʧʦʢʨʠʚʘʥʦ ʠʟʮʷʣʦ ʦʪ ʙʘʟʦʚʠʷ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʦʪ ʧʲʨʚʠ ʨʝʜ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ 

ʠʟʠʩʢʚʘʥʝ, ʢʲʤ 31.12.2022 ʛ. ɹʘʥʢʘʪʘ ʟʘʜʝʣʠ 113,776 ʭʠʣ. ʣʚ.  

ʂʲʤ 31.12.2022 ʛ. ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʟʘʜʝʣʠ 227,553 ʭʠʣ. ʣʚ. ʟʘ ʧʨʝʜʧʘʟʝʥ 

ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ, 273,063 ʭʠʣ. ʣʚ. ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʙʫʬʝʨ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ, 68,266 ʭʠʣ. 

ʣʚ. ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ ʟʘ ɼʉɿʀ ʠ 91,021 ʭʠʣ. ʣʚ. ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ 

ʘʥʪʠʮʠʢʣʠʯʝʥ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ, ʦʙʱʘʪʘ ʟʘʜʝʣʝʥʘ ʩʫʤʘ ʟʘ ʢʘʧʠʪʘʣʦʚʠ 

ʙʫʬʝʨʠ ʦʪ ɹʘʥʢʘʪʘ ʢʲʤ 31.12.2022 ʛ. ʝ ʚ ʨʘʟʤʝʨ ʥʘ 659,903 ʭʠʣ. ʣʚ. 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʥʝ ʝ ʦʧʨʝʜʝʣʝʥʘ ʢʘʪʦ ʛʣʦʙʘʣʥʘ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʘ ʠʥʩʪʠʪʫʮʠʷ 

ʩʲʛʣʘʩʥʦ ʯʣ. 131 ʦʪ ɼʠʨʝʢʪʠʚʘ 2013/36/ɽʉ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʆʙʨʘʟʝʮ EU-CCyB1 ð ʆʪʥʘʩʷʥʝ ʧʦ ʛʝʦʛʨʘʬʩʢʠ ʧʨʠʟʥʘʢ ʥʘ ʢʨʝʜʠʪʥʠʪʝ 

ʝʢʩʧʦʟʠʮʠʠ, ʢʦʠʪʦ ʩʘ ʦʪ ʟʥʘʯʝʥʠʝ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʘʥʪʠʮʠʢʣʠʯʥʠʷ ʢʘʧʠʪʘʣʦʚ 

ʙʫʬʝʨ: 

 

 
͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘ ͙ ͚ ͟ ͡ ͣ

˿͚ͭͦͤͦͫͭ ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͨͦ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ 

ͨͦ͒ͻͦ͒

˿͚ͭͦͤͦͫͭ ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͨͦ 

͍Ά͔ͭͪ΄͔͚͙͎ͤͦͪͭͤͦ

͍͙Ύ ͨͦ͒ͻͦ͒

˿ͯͣ͊ ͤ͊ ͒Ά͎͙͔ͭ͡ ͙ ͟Ά͙͔ͫͭ 

͙ͨͦ͘ͼ͙͙ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͍ 

ͭΆ͎͍͙ͪͦͫ͟Ύ ͨͦͪͭͺ͔͚͡ τ ͨͦ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒

˿͚ͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ 

͍ ͭΆ͎͍͙ͪͦͫ͟Ύ ͨͦͪͭͺ͔͚͡ 

͙ͨͪ ͙͍͔ͨͦ͊ͤͭͦ͘͘͡ ͤ͊ 

͍Ά͔ͭͪ΄͙ͤ ͔͙ͣͦ͒͡

˿Ά͍͔͙ͦͭͭͤ 

͔͙͙ͪ͒ͭͤ͟ 

͔͙ͫͨͦ͘͟ͼ͙͙ τ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟

˿Ά͍͔͙ͦͭͭͤ ͔͙͙ͪ͒ͭͤ͟ 

͔͙ͫͨͦ͘͟ͼ͙͙ τ 

͔ͨ͊͊ͪͤ͘ ͙ͪͫ͟

˿Ά͍͔͙ͦͭͭͤ ͔͙͙ͪ͒ͭͤ͟ 

͔͙ͫͨͦ͘͟ͼ͙͙ τ 

͔ͫ͟Ό͙͙͙ͪͭͪ͊͘΅͙ 

͙ͨͦ͘ͼ͙͙ ͍ ͍͙͋͊ͤͦ͟Ύ 

ͨͦͪͭͺ͔͚͡ 

 ˻͋΅ͦ

010

˾͙͍͊͋͊͘͟ ͨͦ 

͒Ά͍͙ͪ͗͊Υ

ˢ͔͙ͪͣͤΎ 1 524 0 0 0 0 1 524 59 0 0 59 738 0.01% 0.00%

ˢ͍͙ͫͭͪΎ 10 727 0 0 0 0 10 727 105 0 0 105 1 313 0.02% 0.00%

ˣ͔͎͙͡Ύ 20 717 0 0 0 0 20 717 207 0 0 207 2 588 0.04% 0.00%

ˣΆ͎͙͊ͪ͡Ύ 10 552 362 0 2 640 039 0 0 13 192 401 544 954 2 486 0 547 440 6 843 000 94.43% 1.00%

̆Ά͍ͪ͊ͭͫͦ͟ 753 0 0 0 0 753 28 0 0 28 350 0.00% 0.00%

˴͙ͨΆͪ 182 0 0 0 0 182 7 0 0 7 88 0.00% 0.00%

˨͙͊ͤΎ 9 844 0 0 0 0 9 844 80 0 0 80 1 000 0.01% 0.00%

˩͙ͫͭͦͤΎ 4 152 0 0 0 0 4 152 39 0 0 39 488 0.01% 0.00%

͙͙̅ͤ͊ͤ͒͡Ύ 19 769 0 0 0 0 19 769 160 0 0 160 2 000 0.03% 0.00%

̅ͪ͊ͤͼ͙Ύ 74 464 0 0 0 132 991 207 455 628 0 2 128 2 756 34 450 0.48% 0.00%

˥͔͙ͪͣ͊ͤΎ 4 096 0 0 0 3 832 7 928 124 0 61 185 2 313 0.03% 0.00%

˥Άͪͼ͙Ύ 61 435 0 5 689 544 0 0 5 750 979 2 851 7 401 0 10 252 128 150 1.77% 0.00%

͎͙̂ͤ͊ͪΎ 657 0 0 0 0 657 20 0 0 20 250 0.00% 0.00%

ˮ͙ͪ͊ͤ͒͡Ύ 85 0 0 0 0 85 4 0 0 4 50 0.00% 0.00%

ˮ͔ͪ͊͘͡ 1 936 0 0 0 0 1 936 70 0 0 70 875 0.01% 0.00%

ˮ͙ͭ͊͡Ύ 84 430 0 0 0 0 84 430 942 0 0 942 11 775 0.16% 0.00%

˶͍͙͊ͭΎ 73 0 0 0 0 73 5 0 0 5 63 0.00% 0.00%

˶͙͍ͭ͊ 25 0 0 0 0 25 1 0 0 1 13 0.00% 0.00%

˶Ό͔͎ͫͣ͋ͯͪ͟ 37 664 0 0 0 0 37 664 1 687 0 0 1 687 21 088 0.29% 0.00%

˹͙͔͙͒ͪ͊ͤ͒͡Ύ 154 580 0 0 0 3 939 158 519 10 003 0 63 10 066 125 825 1.74% 0.00%

˿͔͍͔ͪͤ͊ 

˸͔͙͊͒ͦͤ͟Ύ
972 0 0 0 0 972 46 0 0 46 575 0.01% 0.00%

˽ͦ͡΄͊ 10 429 0 0 0 0 10 429 108 0 0 108 1 350 0.02% 0.00%

˽͎͙ͦͪͭͯ͊͡Ύ 10 495 0 0 0 0 10 495 178 0 0 178 2 225 0.03% 0.00%

˾ͯͣΆ͙ͤΎ 832 0 0 0 0 832 33 0 0 33 413 0.01% 0.00%

˾͙ͯͫΎ 4 233 0 0 0 0 4 233 191 0 0 191 2 388 0.03% 0.00%

˿Ά͙ͪ͋Ύ 792 0 0 0 0 792 39 0 0 39 488 0.01% 0.00%

˿͍͙ͦ͊͟͡Ύ 10 174 0 0 0 0 10 174 90 0 0 90 1 125 0.02% 0.00%

˿͍͔͙ͦͤ͡Ύ 53 0 0 0 0 53 3 0 0 3 38 0.00% 0.00%

ˮ͙ͫͨ͊ͤΎ 70 777 0 0 0 0 70 777 670 0 0 670 8 375 0.12% 0.00%

͍͔̊ͼ͙Ύ 38 767 0 0 0 0 38 767 314 0 0 314 3 925 0.05% 0.00%

͍͔͚̊ͼ͙͊ͪΎ 365 0 0 0 0 365 11 0 0 11 138 0.00% 0.00%

˿͙͙ͪΎ 1 711 0 0 0 0 1 711 84 0 0 84 1 050 0.01% 0.00%

́ͯͪͼ͙Ύ 2 662 0 0 0 0 2 662 130 0 0 130 1 625 0.02% 0.00%

͚̂ͪ͊ͤ͊͟ 2 422 0 0 0 0 2 422 94 0 0 94 1 175 0.02% 0.00%

ˤ͔͙͙͙ͦ͋ͪͭ͊ͤ͟͡Ύ 1 956 0 0 0 102 500 104 456 70 0 1 640 1 710 21 375 0.29% 0.00%

˿ˢ̋ 23 908 0 0 0 11 783 35 691 1 744 0 189 1 933 24 163 0.33% 0.00%

020 ˻͋΅ͦ 11 220 023 0 8 329 583 0 255 045 19 804 651 565 779 9 887 4 081 579 747 7 246 838 100.00%

͔͎́͊͡ ͤ͊ 

͙͍͙͔͊ͨͭ͊ͦͭ͟͡ 

͙͙͍͙ͫ͊ͤ͘͟Ύ

(%)

˾͍͙͊ͤ΅͔ ͤ͊ 

͙͊ͤͭͼ͙͙͟͡;͙ͤΎ 

͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ

(%)

˻͋΅͙ ͔͙͙ͪ͒ͭͤ͟ ͔͙ͫͨͦ͘͟ͼ͙͙˿Ά͍͔͙ͦͭͭͤ ͔͙͙ͪ͒ͭͤ͟ ͔͙ͫͨͦ͘͟ͼ͙͙ τ ͔ͨ͊͊ͪͤ͘ ͙ͪͫ͟˿͔͟Ό͙͙͙ͪͭͪ͊͘΅͙ 

͔͙ͫͨͦ͘͟ͼ͙͙ τ 

͚ͫͭͦͤͦͫͭ ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͦͭ 

͍͙͋͊ͤͦ͟Ύ 

ͨͦͪͭͺ͔͚͡

˻͋΅͊ ͚ͫͭͦͤͦͫͭ 

ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ

˴͙͍͙͊ͨͭ͊ͦ͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ

˾͙͍ͫͦͦ͟ 

͔͔͎͔ͨͪͭͤ͊͡ 

͚ͫͭͦͤͦͫͭ ͤ͊ 

͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ 

 

 

ʆʙʨʘʟʝʮ EU-CCyB2 ð ʈʘʟʤʝʨ ʥʘ ʩʧʝʮʠʬʠʯʥʠʷ ʟʘ ʠʥʩʪʠʪʫʮʠʷʪʘ ʘʥʪʠʮʠʢʣʠʯʝʥ 

ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ: 

 

͊

1 ˻͋΅͊ ͙͍ͪͫͦ͊͟ ͔͙ͫͨͦ͘͟ͼ͙Ύ 9 102 106

2
˿͔ͨͼ͙ͺ͙;ͤͦ ͊͘ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͍͙ͪ͊ͤ΅͔ ͤ͊ ͙͊ͤͭͼ͙͙͟͡;͙ͤΎ 

͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ
1.00%

3
ˮ͙͍͔ͫ͊ͤ͘͟ ͊͘ ͔ͫͨͼ͙ͺ͙;͙ͤΎ ͊͘ ͙͙ͤͫͭͭͯͼ͙Ύͭ͊ ͙͊ͤͭͼ͙͙͟͡;͔ͤ 

͙͍͊ͨͭ͊ͦ͟͡ ͋ͯͺ͔ͪ
91 021

 

 

VI.  ʆʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷ ʧʦʜʭʦʜ 

 

 

ɸʛʝʥʮʠʠʪʝ ʟʘ ʚʲʥʰʥʘ ʢʨʝʜʠʪʥʘ ʦʮʝʥʢʘ (ɸɺʂʆ) ʠʛʨʘʷʪ ʚʘʞʥʘ ʨʦʣʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷ ʧʦʜʭʦʜ ʠ ʨʘʤʢʘʪʘ ʟʘ ʩʝʢʶʨʠʪʠʟʘʮʠʷ ʥʘ ʧʨʫʜʝʥʮʠʘʣʥʦʪʦ ʨʝʛʫʣʠʨʘʥʝ 

ʯʨʝʟ ʩʲʧʦʩʪʘʚʷʥʝʪʦ ʥʘ ʚʩʷʢʘ ʦʪ ʪʝʭʥʠʪʝ ʢʨʝʜʠʪʥʠ ʦʮʝʥʢʠ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʨʠʩʢʦʚʠ 

ʪʝʛʣʘ. ʅʘ ɽɹʆ ʝ ʚʲʟʣʦʞʝʥʘ ʟʘʜʘʯʘʪʘ ʜʘ ʦʩʠʛʫʨʠ ʦʙʝʢʪʠʚʥʘ ʩʲʧʦʩʪʘʚʢʘ ʥʘ ʨʝʡʪʠʥʛʠʪʝ ʥʘ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

23 

 

ʚʩʠʯʢʠ ɸɺʂʆ, ʟʘ ʜʘ ʥʘʩʲʨʯʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʨʘʤʢʘ ʟʘ 

ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʚ ʮʝʣʠʷ ɽʚʨʦʧʝʡʩʢʠ ʩʲʶʟ.  

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʠʟʧʦʣʟʚʘ ʢʨʝʜʠʪʥʠ ʦʮʝʥʢʠ, ʧʨʠʩʲʜʝʥʠ ʦʪ ɸɺʂʆ, ʩ ʮʝʣ 

ʧʨʠʩʲʞʜʘʥʝ ʥʘ ʨʠʩʢʦʚʠ ʪʝʛʣʘ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ. ʇʨʠʟʥʘʪʠʪʝ ɸɺʂʆ, ʢʨʝʜʠʪʥʠʪʝ ʦʮʝʥʢʠ 

ʥʘ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ, ʩʘ Fitch, Moodyôs ʠ Standard&Poorôs. ʂʦʛʘʪʦ ʢʦʥʪʨʘʛʝʥʪ ʠʤʘ 

ʧʨʠʩʲʜʝʥʠ ʢʨʝʜʠʪʥʠ ʨʝʡʪʠʥʛʠ ʦʪ ʧʦʚʝʯʝ ʦʪ ʝʜʥʘ ʧʨʠʟʥʘʪʘ ɸɺʂʆ, ɹʘʥʢʘʪʘ ʧʨʠʝʤʘ 

ʢʨʝʜʠʪʥʘʪʘ ʦʮʝʥʢʘ, ʢʦʷʪʦ ʥʦʩʠ ʧʦ- ʚʠʩʦʢʦ ʨʠʩʢʦʚʦ ʪʝʛʣʦ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʚ ʩʣʫʯʘʠʪʝ, 

ʢʦʛʘʪʦ ʠʤʘ ʧʦʚʝʯʝ ʦʪ ʝʜʥʘ ʦʮʝʥʢʘ, ʩʝ ʠʟʧʦʣʟʚʘ ʧʦ- ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʪʘ ʦʮʝʥʢʘ. ɺ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʩʝ ʦʧʨʝʜʝʣʷ ʩʪʝʧʝʥʪʘ ʥʘ ʢʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ. ʂʦʛʘʪʦ 

ʠʤʘ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ ʥʘ ʝʤʠʩʠʷʪʘ ʠ ʥʘ ʠʟʜʘʪʝʣʷ ʥʘ ʝʤʠʩʠʷʪʘ, ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 

ʩʪʝʧʝʥʪʘ ʥʘ ʢʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ ɹʘʥʢʘʪʘ ʚʟʝʤʘ ʨʝʡʪʠʥʛʘ ʥʘ ʝʤʠʩʠʷʪʘ. ɸʢʦ ʝʤʠʩʠʷʪʘ ʥʝ ʝ 

ʨʝʡʪʠʥʛʦʚʘʥʘ ʩʝ ʠʟʧʦʣʟʚʘ ʢʨʝʜʠʪʥʠʷʪ ʨʝʡʪʠʥʛ ʥʘ ʠʟʜʘʪʝʣʷ.  

ʂʣʘʩʦʚʝ ʝʢʩʧʦʟʠʮʠʠ, ʟʘ ʢʦʠʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ɸɺʂʆ, ʩʘ ʩʣʝʜʥʠʪʝ: 

¶ ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʮʝʥʪʨʘʣʥʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ; 

¶ ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʩʫʙʝʢʪʠ ʦʪ ʧʫʙʣʠʯʥʠʷ ʩʝʢʪʦʨ; 

¶ ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʠʥʩʪʠʪʫʮʠʠ; 

¶ ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʧʦʢʨʠʪʠ ʦʙʣʠʛʘʮʠʠ; 

¶ ʉʝʢʶʨʠʪʠʟʠʨʘʱʠ ʧʦʟʠʮʠʠ; 

¶ ɽʢʩʧʦʟʠʮʠʠ ʚ ʜʷʣʦʚʝ ʠʣʠ ʘʢʮʠʠ ʚ ʇʂʀ. 

 

ʂʨʝʜʠʪʥʠʪʝ ʦʮʝʥʢʠ ʥʘ ɸɺʂʆ ʥʝ ʩʝ ʠʟʧʦʣʟʚʘʪ ʜʠʨʝʢʪʥʦ ʟʘ ʧʦʨʪʬʝʡʣʠ ʦʪ ʟʘʝʤʠ, ʘ ʩʘʤʦ ʚ 

ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʩʘ ʛʘʨʘʥʪʠʨʘʥʠ ʦʪ ʮʝʥʪʨʘʣʥʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʠʣʠ ʠʥʩʪʠʪʫʮʠʠ (ʪ.ʥʘʨ. 

ʟʘʤʝʩʪʚʘʥʝ ʥʘ ʨʠʩʢʘ). ɺ ʩʣʫʯʘʡ ʥʘ ʧʨʠʜʦʙʠʪʠ ʝʤʠʩʠʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ ʩʝ 

ʠʟʧʦʣʟʚʘ ʩʲʦʪʚʝʪʥʠʷʪ ʝʤʠʩʠʦʥʝʥ ʨʝʡʪʠʥʛ, ʧʨʠʩʲʜʝʥ ʦʪ ʪʨʠʪʝ ʩʧʦʤʝʥʘʪʠ ʧʦ-ʛʦʨʝ 

ʘʛʝʥʮʠʠ. 

 

ʆʙʨʘʟʝʮ EU CR4 ð ʉʪʘʥʜʘʨʪʠʟʠʨʘʥ ʧʦʜʭʦʜ ð ɽʢʩʧʦʟʠʮʠʷ ʢʲʤ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʠ 

ʝʬʝʢʪ ʥʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ: 

 

ˣ͍͙͊͊ͤͫͦ͡ 

͔͙ͫͨͦ͘͟ͼ͙͙

˭͍͙͊͒͋͊͊ͤͫͦ͡ 

͔͙ͫͨͦ͘͟ͼ͙͙

ˣ͍͙͊͊ͤͫͦ͡ 

͔͙ͫͨͦ͘͟ͼ͙͙

˭͍͙͊͒͋͊͊ͤͫͦ͡ 

͔͙ͫͨͦ͘͟ͼ͙͙
˾˽9

˽͡Άͭͤͦͫͭ ͤ͊ 

˾˽˩ ό҈ύ 

͊ ͋ ͍ ͎ ͒ ͔
1 ͔͙̇ͤͭͪ͊ͤ͡ ͍͙͔͍ͨͪ͊ͭͫͭ͊͡ ͙͙͡ ͼ͔͙ͤͭͪ͊ͤ͡ ͙͋͊ͤ͟2 787 964 6 3 128 091 3 47 954 2.00%
2 ˾͔͎͙͙ͦͤ͊ͤ͡ ͍͙͔͍ͨͪ͊ͭͫͭ͊͡ ͙͙͡ ͔͙ͣͫͭͤ ͎͙ͦͪ͊ͤ ͤ͊ ͍͊ͫͭͭ͊͡948 0 948 0 948 100.00%
3 ˿͔͙ͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟ 0 0 0 0 0 0.00%
4 ˸͎͙ͤͦͦͫͭͪ͊ͤͤ ͙͋͊ͤ͟ ͊͘ ͍͙͙͔ͪ͊ͭ͘ 17 380 0 161 923 4 709 0 0.00%
5 ˸͔͙͗͒ͯͤ͊ͪͦ͒ͤ ͎͙ͦͪ͊ͤ͊͘ͼ͙͙ 0 0 0 0 0 0.00%
6 ˮ͙ͤͫͭͭͯͼ͙͙ 1 783 849 60 521 2 082 519 40 516 889 340 42.00%
7 ˽͔͙ͪ͒ͨͪΎ͙ͭΎ 3 415 659 1 094 084 3 084 498 393 655 2 840 252 82.00%
8 ˩͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͔͒ͪ͋ͤͦ 2 493 038 672 556 2 328 900 72 268 1 720 429 72.00%
9 ˻͔͔͋ͨ͘;͔͙ͤ ͫ ͙͔͙ͨͦͭ͟ ͍Άͪͻͯ ͔͍͙͙͙ͤ͒͗ͣ ͙͙ͣͦͭ3 742 322 98 752 3 742 322 50 248 1 354 632 36.00%
10 ˩͙ͫͨͦ͘͟ͼ͙͙ ͍ ͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ 195 264 0 182 840 0 196 169 107.00%
11 ˤ͙͙͍͙ͫͦͦͪͫͦ͟͟ ͔͙ͫͨͦ͘͟ͼ͙͙ 280 333 146 193 277 577 23 561 451 707 150.00%
12 ˽͙͙ͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ 404 957 0 404 957 0 58 503 14.00%
13 ͙͙ͤͫͭͭͯͼ͙͙ ͙ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͫ ͪ͊ͭͦͫͪͦ͟͟;ͤ͊ ͔͙ͪ͒ͭͤ͊͟ ͦͼ͔ͤ͊͟0 0 0 0 0 0.00%
14 ˽͔͙ͪ͒ͨͪΎ͙ͭΎ ͊͘ ͔͙͍ͦͭͤͦ͟͟͡ ͙͍͔͙͔ͤͫͭͪ͊ͤ37 664 0 37 664 0 21 092 56.00%
15 ˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭ 23 936 0 23 936 0 23 936 100.00%
16 ˨͎͙ͪͯ ͙ͨͦ͘ͼ͙͙ 584 733 0 597 597 0 405 522 68.00%
17 ˻ˣ̋˻ 15 768 047 2 072 112 16 053 772 584 960 8 010 484 48.00%

 ˴͍͔͊ͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙

˩͙ͫͨͦ͘͟ͼ͙͙ ͔͙ͨͪ͒ ˴˴˴ ͙ 

͔ͪ͒ͯͼ͙͔ͪ͊ͤ ͤ͊ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͪͫ͟

˩͙ͫͨͦ͘͟ͼ͙͙ ͔ͫ͒͡ ˴˴˴ ͙ 

͔ͪ͒ͯͼ͙͔ͪ͊ͤ ͤ͊ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͪͫ͟
˾˽˩ ͙ ͨ͡Άͭͤͦͫͭ ͤ͊ ˾˽˩
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ʆʙʨʘʟʝʮ EU CR5 ð ʉʪʘʥʜʘʨʪʠʟʠʨʘʥ ʧʦʜʭʦʜ: 

0% 2% 4% 10% 20% 35% 50% 70% 75% 100% 150% 250% 370% 1250% ˨͎͙ͪͯ

͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘ ͙ ͚ ͟ ͡ ͣ ͤ ͦ ͨ ͪ

1
͔͙̇ͤͭͪ͊ͤ͡ ͍͙͔͍ͨͪ͊ͭͫͭ͊͡ ͙͙͡ ͼ͔͙ͤͭͪ͊ͤ͡ 

͙͋͊ͤ͟ 2 969 444 0 0 0 104 573 0 54 077 0 0 0 0 0 0 0 0 3 128 094 0

2
˾͔͎͙͙ͦͤ͊ͤ͡ ͍͙͔͍ͨͪ͊ͭͫͭ͊͡ ͙͙͡ ͔͙ͣͫͭͤ 

͎͙ͦͪ͊ͤ ͤ͊ ͍͊ͫͭͭ͊͡ 0 0 0 0 0 0 0 0 0 948 0 0 0 0 0 948 948
3 ˿͔͙ͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
4 ˸͎͙ͤͦͦͫͭͪ͊ͤͤ ͙͋͊ͤ͟ ͊͘ ͍͙͙͔ͪ͊ͭ͘166 632 0 0 0 0 0 0 0 0 0 0 0 0 0 0 166 632 0
5 ˸͔͙͗͒ͯͤ͊ͪͦ͒ͤ ͎͙ͦͪ͊ͤ͊͘ͼ͙͙0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
6 ˮ͙ͤͫͭͭͯͼ͙͙ 0 0 0 0 1 453 809 0 141 297 0 0 527 929 0 0 0 0 0 2 123 035 261
7 ˽͔͙ͪ͒ͨͪΎ͙ͭΎ 0 0 0 0 0 0 0 0 0 3 478 153 0 0 0 0 0 3 478 153 3 478 153
8 ˩͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͔͒ͪ͋ͤͦ 0 0 0 0 0 0 0 0 2 401 168 0 0 0 0 0 0 2 401 168 2 401 168

9
˩͙ͫͨͦ͘͟ͼ͙͙Σ ͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ͙͔͙ͨͦͭ͟ 

͍Άͪͻͯ ͔͍͙͙͙ͤ͒͗ͣ ͙͙ͣͦͭ 0 0 0 0 0 2 982 646 809 924 0 0 0 0 0 0 0 0 3 792 570 3 792 570
10 ˩͙ͫͨͦ͘͟ͼ͙͙ ͍ ͔͙ͤͨ͘Ά͔͙͔ͤͤ͡0 0 0 0 0 0 0 0 0 156 182 26 658 0 0 0 0 182 840 182 840
11 ˤ͙͙͍͙ͫͦͦͪͫͦ͟͟ 0 0 0 0 0 0 0 0 0 0 301 138 0 0 0 0 301 138 301 138
12 ˽͙͙ͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ 0 0 0 345 118 19 762 0 40 077 0 0 0 0 0 0 0 0 404 957 0

13

˩͙ͫͨͦ͘͟ͼ͙͙ ͟Άͣ ͙͙ͤͫͭͭͯͼ͙͙ ͙ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͫ ͪ͊ͭͦͫͪͦ͟͟;ͤ͊ ͔͙ͪ͒ͭͤ͊͟ 

ͦͼ͔ͤ͊͟ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

14
˨Ύ͍͙ͦ͡ ͔͙͙͒ͤͼ͙ ͙ ͊͟ͼ͙͙ ͍ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͊͘ ͔͙͍ͦͭͤͦ͟͟͡ ͙͍͔͙͔ͤͫͭͪ͊ͤ
0 0 0 0 0 0 0 0 0 0 0 0 0 0 37 664 37 664 0

15
˩͙ͫͨͦ͘͟ͼ͙͙ ͟Άͣ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0 0 0 0 0 0 23 936 0 0 0 0 0 23 936 23 936
16 ˨͎͙ͪͯ ͙ͨͦ͘ͼ͙͙ 176 234 0 0 0 19 801 0 0 0 0 401 562 0 0 0 0 0 597 597 597 597
17 ˻ˣ̋˻ 3 312 310 0 0 345 118 1 597 945 2 982 6461 045 375 0 2 401 168 4 588 710 327 796 0 0 0 37 664 16 638 732 10 778 611

 ˴͍͔͊ͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙

˾͙͍ͫͦͦ͟ ͔͎ͭͦ͡
˻͋΅ͦ

ˤ ͭΦ;Φ ͔͋͘ 

͔͚͙͎ͪͭͤ

 

VII.  ʂʨʝʜʠʪʝʥ ʨʠʩʢ, ʨʠʩʢ ʦʪ ʨʘʟʩʝʡʚʘʥʝ ʠ ʢʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ 

 

ʂʨʝʜʠʪʥʠʷʪ ʨʠʩʢ ʝ ʨʠʩʢʲʪ ʦʪ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘʩʨʝʱʥʘʪʘ ʩʪʨʘʥʘ ʧʦ ʩʜʝʣʢʘʪʘ ʜʘ ʥʝ ʙʲʜʝ ʚ 

ʩʲʩʪʦʷʥʠʝ ʜʘ ʠʟʧʣʘʪʠ ʚ ʩʨʦʢ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ. ʊʦʚʘ ʝ ʥʘʡ-ʟʥʘʯʠʤʠʷʪ ʨʠʩʢ, ʥʘ ʢʦʡʪʦ ʝ 

ʠʟʣʦʞʝʥʘ ɹʘʥʢʘʪʘ.  

ʂʨʝʜʠʪʥʠʷʪ ʧʨʦʮʝʩ ʚ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʝ ʙʘʟʠʨʘʥ ʥʘ ʨʘʟʜʝʣʝʥʠʝ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪʠʪʝ 

ʤʝʞʜʫ ʙʠʟʥʝʩ ʧʨʦʮʝʩʘ ʠ ʬʫʥʢʮʠʠʪʝ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ.  

ɿʘ ʜʘ ʧʦʩʪʠʛʥʝ ʧʦʩʪʘʚʝʥʠʪʝ ʩʠ ʮʝʣʠ, ʩʚʲʨʟʘʥʠ ʩ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ 

ʩʣʝʜʥʠʪʝ ʤʝʪʦʜʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ: 

ʀʟʙʷʛʚʘʥʝ ʥʘ ʨʠʩʢʘ: ɺ ʧʨʦʮʝʩʘ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝ ɹʘʥʢʘʪʘ ʦʪʭʚʲʨʣʷ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ 

ʢʨʝʜʠʪ, ʢʦʠʪʦ ʥʝ ʦʪʛʦʚʘʨʷʪ ʥʘ ʦʧʨʝʜʝʣʝʥʠʪʝ ʩʪʘʥʜʘʨʪʠ ʟʘ ʥʠʚʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ 

ʙʘʟʘ ʨʘʟʨʘʙʦʪʝʥʠ ʚʲʪʨʝʰʥʠ ʨʠʩʢ ʤʦʜʝʣʠ ʠ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ, ʢʘʢʪʦ ʠ ʧʨʠ 

ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʯʫʚʩʪʚʠʪʝʣʥʠ ʙʠʟʥʝʩ ʩʝʛʤʝʥʪʠ ʯʨʝʟ ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʟʘ 

ʮʝʣʪʘ ʣʠʤʠʪʠ. 

ʅʘʤʘʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ: ɹʘʥʢʘʪʘ ʠʟʠʩʢʚʘ ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷ ʠ ʧʨʠʣʘʛʘ 

ʪʝʭʥʠʢʠ ʟʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʠ ʩʝ ʧʨʠʜʲʨʞʘ ʢʲʤ ʦʜʦʙʨʝʥʠʪʝ ʣʠʤʠʪʠ, 

ʩʚʲʨʟʘʥʠ ʩ ʢʨʝʜʠʪʝʥ ʨʠʩʢ. 

ʈʘʟʧʨʝʜʝʣʝʥʠʝ (ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ) ʥʘ ʨʠʩʢʘ: ʏʨʝʟ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʨʠʩʢʘ ʚ 

ʧʦʨʪʬʝʡʣʘ ʩʠ ɹʘʥʢʘʪʘ ʭʝʜʞʠʨʘ ʟʘʚʠʩʠʤʦʩʪʪʘ ʩʠ ʦʪ ʩʧʝʮʠʬʠʯʥʠ ʩʲʙʠʪʠʷ, ʢʘʪʦ ʧʦ ʪʦʟʠ 

ʥʘʯʠʥ ʥʘʤʘʣʷʚʘ ʩʪʝʧʝʥʪʘ ʥʘ ʧʦʝʪʠʷ ʢʨʝʜʠʪʝʥ ʨʠʩʢ. ɺ ʩʣʫʯʘʡ, ʯʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʪʘ ʚ 

ʧʦʨʪʬʝʡʣʘ ʥʘ ɹʘʥʢʘʪʘ ʝ ʧʦʜ ʦʜʦʙʨʝʥʦʪʦ ʥʠʚʦ, ɹʘʥʢʘʪʘ ʪʨʷʙʚʘ ʜʘ ʚʟʝʤʝ ʥʝʦʙʭʦʜʠʤʠʪʝ 

ʤʝʨʢʠ ʟʘ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʥʠʚʦʪʦ ʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʚ ʧʦʨʪʬʝʡʣʘ. 

ʌʫʥʜʘʤʝʥʪʘʣʝʥ ʟʘ ʢʨʝʜʠʪʥʠʷ ʧʨʦʮʝʩ ʝ Ăʧʨʠʥʮʠʧʲʪ ʥʘ ʯʝʪʠʨʠʪʝ ʦʯʠñ, ʢʦʡʪʦ ʠʟʠʩʢʚʘ 

ʧʦʩʪʲʧʠʣʠʪʝ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʢʨʝʜʠʪʠ ʜʘ ʙʲʜʘʪ ʦʜʦʙʨʝʥʠ ʠ ʦʪ ʝʢʩʧʝʨʪʠ ʚ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ 

ʥʘ ɹʘʥʢʘʪʘ, ʠ ʦʪ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ (ʦʪʜʝʣ Ăʂʨʝʜʠʪʝʥ ʨʠʩʢñ).  ʊʦʟʠ ʧʦʜʭʦʜ ʦʩʠʛʫʨʷʚʘ 

ʷʩʥʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʨʦʣʠʪʝ ʤʝʞʜʫ ʜʚʝʪʝ ʩʪʨʘʥʠ (ʙʠʟʥʝʩ ʠ ʨʠʩʢ) ʠ ʝʜʥʦʚʨʝʤʝʥʥʦ ʩ 

ʪʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʤʝʞʜʫ ʙʠʟʥʝʩ ʨʝʰʝʥʠʷʪʘ ʠ ʨʝʰʝʥʠʷʪʘ ʥʘ ʦʪʜʝʣ Ăʂʨʝʜʠʪʝʥ ʨʠʩʢñ. 

ʋʯʘʩʪʥʠʮʠʪʝ ʚ ʧʨʦʮʝʩʘ ʧʦ ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʨʝʜʠʪʠ ʪʨʷʙʚʘ ʜʘ ʜʝʡʩʪʚʘʪ ʠ ʚʟʝʤʘʪ ʨʝʰʝʥʠʷ ʚ 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʢʨʝʜʠʪʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɹʘʥʢʘʪʘ, ʢʦʷʪʦ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʘʟʠ ʥʘ 

ɻʨʫʧʘʪʘ, ʢʘʢʪʦ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʜʝʡʩʪʚʘʱʠʪʝ ʟʘʢʦʥʠ ʠ ʥʘʨʝʜʙʠ ʥʘ ʪʝʨʠʪʦʨʠʷʪʘ ʥʘ 

ʈʝʧʫʙʣʠʢʘ ɹʲʣʛʘʨʠʷ. ɺ ʩʚʦʠʪʝ ʨʝʰʝʥʠʷ ʟʘ ʧʦʝʤʘʥʝ ʥʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʪʝ ʪʨʷʙʚʘ ʜʘ 

ʫʧʨʘʞʥʷʚʘʪ ʨʘʟʫʤʥʘ ʠ ʦʙʝʢʪʠʚʥʘ ʦʮʝʥʢʘ ʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ ʠ ʜʘ ʜʝʡʩʪʚʘʪ ʜʦʙʨʦʩʲʚʝʩʪʥʦ, ʪʘʢʘ ʯʝ ʥʘʧʲʣʥʦ ʠ ʝʬʝʢʪʠʚʥʦ ʜʘ 

ʟʘʱʠʪʘʚʘʪ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʠ ʥʝʡʥʠʪʝ ʘʢʮʠʦʥʝʨʠ ʧʦ ʥʘʡ-ʜʦʙʨʠʷ ʚʲʟʤʦʞʝʥ ʥʘʯʠʥ. 

ʈʠʩʢʦʚʠ ʝʢʩʧʦʟʠʮʠʠ ʚʲʟʥʠʢʚʘʪ ʦʩʥʦʚʥʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʟʘʝʤʠ ʥʘ ʢʣʠʝʥʪʠ, 

ʢʘʢʪʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʜʝʡʥʦʩʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʜʲʣʛʦʚʠ ʠ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, 

ʩʲʱʝʩʪʚʫʚʘʱʠ ʚ ʧʦʨʪʬʝʡʣʘ ʥʘ ɹʘʥʢʘʪʘ. ɿʘʜʙʘʣʘʥʩʦʚʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʩʲʱʦ ʥʦʩʷʪ 

ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʪʲʡ ʢʘʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʢʨʝʜʠʪʥʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ɹʘʥʢʘʪʘ. 

ʇʨʠ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ ʥʠʚʦ ʢʣʠʝʥʪ ʟʘ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ 

ʢʣʠʝʥʪʠ, ɹʘʥʢʘʪʘ ʚʟʝʤʘ ʧʨʝʜʚʠʜ ʩʣʝʜʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ: 

¶ ɺʝʨʦʷʪʥʦʩʪʪʘ ʟʘ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʝʪʠ 
ʜʦʛʦʚʦʨʥʠ ʟʘʜʲʣʞʝʥʠʷ;  

¶ ʊʝʢʫʱʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʢʦʥʪʨʘʛʝʥʪʘ ʠ ʙʲʜʝʱʠʪʝ ʨʘʟʚʠʪʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʪʦʟʠ ʢʣʠʝʥʪ, ʢʦʠʪʦ ʧʦʟʚʦʣʷʚʘʪ ʥʘ ʙʘʥʢʘʪʘ ʜʘ ʧʨʝʮʝʥʠ ʜʘʣʠ ʢʦʥʢʨʝʪʥʘʪʘ 

ʝʢʩʧʦʟʠʮʠʷ ʝ ʧʨʦʩʨʦʯʝʥʘ; 

¶ ʇʦʪʝʥʮʠʘʣʥʠʷʪ ʧʨʦʮʝʥʪ ʥʘ ʟʘʛʫʙʘ ʚ ʩʣʫʯʘʡ ʥʘ ʥʝʠʟʧʲʣʥʝʥʠʝ (Loss given default); 

¶ ʄʦʥʠʪʦʨʠʥʛ ʠ ʘʥʘʣʠʟʠ ʥʘ ʧʣʘʪʝʞʥʦʪʦ ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʢʣʠʝʥʪʠʪʝ; 

¶ ʈʝʜʦʚʝʥ ʧʨʝʛʣʝʜ ʥʘ ʢʣʠʝʥʪʠʪʝ ʩʧʨʷʤʦ ʩʲʦʪʚʝʪʥʘʪʘ ʢʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ; 

¶ ɼʦʧʲʣʥʠʪʝʣʥʠ ʘʥʘʣʠʟʠ, ʩʚʲʨʟʘʥʠ ʩ ʂʦʚʠʜ-19, ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ 

ʧʦʪʝʥʮʠʘʣʝʥ ʝʬʝʢʪ. 

ʆʩʚʝʥ ʢʦʣʠʯʝʩʪʚʝʥʠʪʝ ʢʨʠʪʝʨʠʠ, ʧʨʠʣʘʛʘʥʠ ʧʦ ʚʨʝʤʝ ʥʘ ʧʨʦʮʝʩʘ ʟʘ ʦʜʦʙʨʝʥʠʝ ʥʘ 

ʢʨʝʜʠʪ, ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʠ ʢʘʯʝʩʪʚʝʥʠ ʢʨʠʪʝʨʠʠ. ɺʩʷʢʦ ʧʨʝʜʣʦʞʝʥʠʝ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʪʨʷʙʚʘ ʜʘ ʧʦʢʨʠʚʘ ʨʝʘʣʥʠ ʬʠʥʘʥʩʦʚʠ ʥʫʞʜʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʮʝʣʪʘ ʥʘ ʢʨʝʜʠʪʘ, 

ʨʘʟʤʝʨʘ, ʚʠʜʘ ʠ ʩʨʦʢʘ. ɺʩʷʢʦ ʫʩʚʦʷʚʘʥʝ ʪʨʷʙʚʘ ʜʘ ʦʪʛʦʚʘʨʷ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʧʨʘʚʥʘ, 

ʬʠʩʢʘʣʥʘ ʠ ʨʝʛʫʣʘʪʦʨʥʘ ʨʘʤʢʘ, ʢʘʪʦ ɹʘʥʢʘʪʘ ʩʣʝʜʚʘ ʜʘ ʠʟʙʷʛʚʘ ʧʦʟʠʮʠʷʪʘ ʥʘ ʝʜʠʥʩʪʚʝʥ 

ʢʨʝʜʠʪʦʨ. ɼʦʛʦʚʦʨʠ ʟʘ ʢʨʝʜʠʪ, ʢʦʠʪʦ ʩʝ ʦʪʧʫʩʢʘʪ ʙʝʟ ʢʦʥʢʨʝʪʥʘ ʮʝʣ ʠ/ʠʣʠ ʙʝʟ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʡʪʦ ʱʝ ʙʲʜʘʪ ʦʙʩʣʫʞʚʘʥʠ, ʩʣʝʜʚʘ ʜʘ ʩʝ 

ʠʟʙʷʛʚʘʪ. ɼʦʧʫʩʪʠʤʠ ʢʣʠʝʥʪʠ ʩʘ ʩʘʤʦ ʦʥʝʟʠ ʥʘʜʝʞʜʥʠ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʠ ʣʠʮʘ, ʢʦʠʪʦ 

ʦʧʝʨʠʨʘʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʝʦʙʣʘʜʘʚʘʱʘʪʘ ʟʘʢʦʥʦʚʘ, ʬʠʩʢʘʣʥʘ ʠ ʨʝʛʫʣʘʪʦʨʥʘ ʩʨʝʜʘ ʚ 

ʩʝʢʪʦʨʠ, ʢʦʠʪʦ ʩʘ ʧʨʠʝʤʣʠʚʠ ʟʘ ʛʨʫʧʘʪʘ ʖʨʦʙʘʥʢ. ʅʝ ʩʝ ʧʨʝʧʦʨʲʯʚʘʪ ʥʦʚʠ 

ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʩ ʧʨʝʜʠʰʥʠ ʧʨʦʙʣʝʤʥʠ ʦʪʥʦʰʝʥʠʷ 

ʩ ɹʘʥʢʘʪʘ ʠ/ʠʣʠ ɻʨʫʧʘʪʘ. ʌʠʥʘʥʩʠʨʘʥʝʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʨʠʣʘʛʘ ʧʦ ʧʦʩʣʝʜʦʚʘʪʝʣʝʥ 

ʥʘʯʠʥ, ʟʘ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʩʝ ʧʨʝʜʦʩʪʘʚʷ ʩʘʤʦ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʠ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ, ʢʘʪʦ ʩʲʱʝʚʨʝʤʝʥʥʦ ʩʝ ʠʟʙʷʛʚʘʪ ʥʝʧʨʠʝʤʣʠʚʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘ 

ʨʠʩʢ.  

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʚʲʥʰʥʠ ʨʝʡʪʠʥʛʦʚʠ ʢʦʤʧʘʥʠʠ ʢʘʪʦ 

Standard & Poor's, Moody's ʠ Fitch ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʨʝʜʠʪ ʨʠʩʢ ʝʢʩʧʦʟʠʮʠʠʪʝ. 

ʀʥʚʝʩʪʠʮʠʠʪʝ ʚ ʮʝʥʥʠ ʢʥʠʞʘ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ ʥʘʯʠʥ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʦʪʦ 

ʢʘʯʝʩʪʚʦ ʥʘ ʧʦʨʪʬʝʡʣʘ ʠ ʚ ʩʲʱʦʪʦ ʚʨʝʤʝ ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʟʘ 

ʧʦʢʨʠʚʘʥʝ ʥʘ ʚʩʷʢʘʢʚʠ ʪʝʢʫʱʠ ʣʠʢʚʠʜʥʠ ʥʫʞʜʠ. 

ʂʨʝʜʠʪʥʠʷʪ ʧʨʦʮʝʩ ʝ ʚ ʨʘʤʢʠʪʝ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ï Ăʀʥʜʠʚʠʜʫʘʣʥʦ 

ʙʘʥʢʠʨʘʥʝñ, Ăɹʘʥʢʠʨʘʥʝ ʥʘ ʤʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷñ, Ăʂʦʨʧʦʨʘʪʠʚʥʦ ʙʘʥʢʠʨʘʥʝñ 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

26 

 

Ăʋʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʦʙʣʝʤʥʠʪʝ ʘʢʪʠʚʠñ. ʉʲʦʪʚʝʪʥʠʪʝ ʦʪʜʝʣʠ ʟʘ ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʨʝʜʠʪʠ ʩʘ 

ʧʨʷʢʦ ʘʥʛʘʞʠʨʘʥʠ ʩ ʢʨʝʜʠʪʥʘʪʘ ʜʝʡʥʦʩʪ.  

ʅʝʟʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ ʦʪ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʚ ɹʘʥʢʘʪʘ ʝ ʥʘʧʲʣʥʦ 

ʦʩʠʛʫʨʝʥʘ.  

 Ăʂʨʝʜʠʪʝʥ ʢʦʥʪʨʦʣñ ʦʪ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ ʥʦʩʠ ʦʩʥʦʚʥʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʤʦʥʠʪʦʨʠʥʛʘ 

ʥʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ ʟʘ ʮʝʣʠʪʝ ʥʘ ʧʨʦʚʠʟʠʠ ʢʘʢʪʦ ʟʘ 

ʠʥʜʠʚʠʜʫʘʣʥʠʷ, ʪʘʢʘ ʠ ʟʘ ʢʦʣʝʢʪʠʚʥʠʷ ʧʨʦʮʝʩ ʧʦ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ.  

Ăʂʨʝʜʠʪʝʥ ʢʦʥʪʨʦʣñ ʧʨʘʚʠ ʧʨʝʛʣʝʜ ʥʘ ʜʦʧʫʩʢʘʥʠʷʪʘ, ʠʟʧʦʣʟʚʘʥʠ ʚ ʠʥʜʠʚʠʜʫʘʣʥʘʪʘ 

ʦʮʝʥʢʘ, ʢʘʪʦ ʥʘʣʠʯʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʜʲʣʛʘ, ʩʮʝʥʘʨʠʠ ʠ ʩʪʨʘʪʝʛʠʠ 

ʟʘ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ.  

ʆʪʜʝʣʲʪ ʢʦʥʪʨʦʣʠʨʘ ʠ ʦʮʝʥʷʚʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ ʠ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 

ʢʘʪʦ ʮʷʣʦ, ʦʮʝʥʷʚʘ ʟʘʷʚʣʝʥʠʷʪʘ ʦʪ ʙʠʟʥʝʩ ʟʚʝʥʘ ʦʪʥʦʩʥʦ ʥʦʚʠ ʧʨʦʜʫʢʪʠ, ʜʘʚʘ ʩʪʘʥʦʚʠʱʝ 

ʧʦ ʢʨʝʜʠʪʥʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ, ʢʘʢʪʦ ʠ ʩʣʝʜʠ ʟʘ ʪʷʭʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʠ ʠʟʧʲʣʥʝʥʠʝ.  

Ăʄʝʪʦʜʦʣʦʛʠʷ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʠ ʢʦʥʪʨʦʣ ʥʘ ʢʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪñ (ʄʂʈ&ʂʂɸ) 

ʢʲʤ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ ʦʪʛʦʚʘʨʷ ʟʘ ʚʥʝʜʨʷʚʘʥʝʪʦ ʠ ʧʦʜʜʨʲʞʢʘʪʘ ʥʘ ʩʠʩʪʝʤʠʪʝ ʟʘ 

ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ, ʢʘʢʪʦ ʠ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʚʥʝʜʨʷʚʘʥʝʪʦ ʥʘ ʘʧʣʠʢʘʮʠʦʥʥʠ ʠ 

ʧʦʚʝʜʝʥʯʝʩʢʠ ʤʦʜʝʣʠ, ʩʲʚʤʝʩʪʥʦ ʩ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʠ ɻʨʫʧʘʪʘ. ʆʪʜʝʣʲʪ ʧʨʝʜʦʩʪʘʚʷ 

ʥʘʩʦʢʠ ʦʪʥʦʩʥʦ ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʧʦ ʚʩʠʯʢʠ ʚʲʧʨʦʩʠ, ʩʚʲʨʟʘʥʠ ʩ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʧʦʣʠʪʠʢʘ ʟʘ ʧʨʦʚʠʟʠʨʘʥʝ, ʥʦʚʠ ʢʨʝʜʠʪʥʠ ʧʨʦʜʫʢʪʠ, ʧʦʣʠʪʠʢʠ ʠ 

ʧʨʦʮʝʜʫʨʠ, ʢʘʢʪʦ ʠ ʩʠʩʪʝʤʥʠ ʨʘʟʨʘʙʦʪʢʠ.  ʄʂʈ&ʂʂɸ ʝ ʦʪʛʦʚʦʨʝʥ ʟʘ ʦʮʝʥʢʘʪʘ ʥʘ 

ʨʠʩʢʦʚʠʪʝ ʧʘʨʘʤʝʪʨʠ, ʠʟʧʦʣʟʚʘʥʠ ʟʘ ʧʨʦʮʝʩʘ ʥʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ 

ʟʘʛʫʙʠ ʧʦ ʄʉʌʆ 9, ʟʘ ʧʨʝʛʣʝʜʘ ʠ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʠ ʟʘ 

ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʪʷʭʥʘʪʘ ʭʦʤʦʛʝʥʥʦʩʪ, ʢʘʢʪʦ ʠ ʟʘ ʧʨʝʦʮʝʥʢʘ ʠ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʨʘʛʦʚʝʪʝ 

ʟʘ ʟʥʘʯʠʪʝʣʥʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ; ʄʂʈ&ʂʂɸ ʥʘʙʣʶʜʘʚʘ ʧʨʦʮʝʩʘ ʥʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ ʧʦ ʄʉʌʆ 9, ʢʘʪʦ ʛʘʨʘʥʪʠʨʘ, ʯʝ 

ʠʟʧʦʣʟʚʘʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʩʘ ʧʦʜʭʦʜʷʱʠ. ʄʂʈ&ʂʂɸ ʠʟʚʲʨʰʚʘ ʧʨʦʚʝʨʢʠ ʥʘ ʨʝʟʫʣʪʘʪʘ 

ʦʪ ʧʨʦʮʝʩʘ ʥʘ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ ʩ ʮʝʣ ʚʝʨʠʬʠʢʘʮʠʷ ʥʘ 

ʧʨʘʚʠʣʥʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʧʦ ʬʘʟʠ ʠ ʧʨʘʚʠʣʥʦʪʦ ʠʟʯʠʩʣʝʥʠʝ ʥʘ ʧʨʦʚʠʟʠʠ. 

ñʂʨʝʜʠʪʝʥ ʨʠʩʢò ʢʲʤ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢò ʦʪʛʦʚʘʨʷ ʟʘ ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʟʘʜʲʣʙʦʯʝʥ 

ʘʥʘʣʠʟ ʠ ʠʟʛʦʪʚʷʥʝ ʥʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ ʟʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ ʥʘ 

ɹʘʥʢʘʪʘ, ʥʘ ʥʠʚʦ ʠʥʜʠʚʠʜʫʘʣʝʥ ʢʣʠʝʥʪ ʠ ʩʜʝʣʢʘ. ʆʮʝʥʢʘʪʘ ʥʘ ʨʠʩʢʘ ʥʘ Ăʂʨʝʜʠʪʝʥ ʨʠʩʢñ 

ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʨʠʩʢʦʚʝ, ʧʦʝʪʠ ʩ ʚʩʷʢʘ ʦʪʜʝʣʥʘ ʢʨʝʜʠʪʥʘ 

ʩʜʝʣʢʘ, ʠ ʜʘ ʧʨʝʧʦʨʲʯʘ ʜʝʡʩʪʚʠʷ ʟʘ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ. ʆʪʜʝʣ Ăʂʨʝʜʠʪʝʥ ʨʠʩʢñ ʩʲʱʦ 

ʪʘʢʘ ʥʘʙʣʶʜʘʚʘ ʠ ʜʦʧʨʠʥʘʩʷ ʟʘ ʨʝʜʦʚʝʥ ʠ ʥʘʚʨʝʤʝʥʝʥ ʧʨʦʮʝʩ ʥʘ ʧʨʝʛʣʝʜ ʥʘ 

ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ ʠ ʩʧʘʟʚʘʥʝʪʦ ʥʘ 

ʢʨʝʜʠʪʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɹʘʥʢʘʪʘ.  

Ăʂʨʝʜʠʪʝʥ ʢʦʥʪʨʦʣñ, ʄʂʈ&ʂʂɸ ʠ Ăʂʨʝʜʠʪʝʥ ʨʠʩʢñ ʩʘ ʯʘʩʪ ʦʪ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ, 

ʧʦʜʯʠʥʝʥʘ ʥʘ ɻʣʘʚʝʥ ʜʠʨʝʢʪʦʨ ʨʠʩʢ, ʢʦʡʪʦ ʝ ʧʨʷʢʦ ʧʦʜʯʠʥʝʥ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ ʦʪ 

ɻʨʫʧʘʪʘ. ʊʝ ʥʝ ʩʝ ʦʪʯʠʪʘʪ ʧʨʝʜ ʯʣʝʥ ʥʘ ʈʲʢʦʚʦʜʩʪʚʦʪʦ (ʦʪʛʦʚʘʨʷʱ ʟʘ ʨʠʩʢ ʜʝʡʥʦʩʪʠ), 

ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʛʘʨʘʥʪʠʨʘ ʥʝʡʥʘʪʘ ʥʝʟʘʚʠʩʠʤʦʩʪ. 

ʀʥʬʦʨʤʘʮʠʷʪʘ, ʩʚʲʨʟʘʥʘ ʩ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʩʝ ʧʨʝʜʩʪʘʚʷ ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ ʥʘ ʈʠʩʢ 

ʢʦʤʠʪʝʪ ʠ ʅʉ ʦʪ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ. 

ʂʨʝʜʠʪʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ ʝ ʧʦʜʯʠʥʝʥʘ ʥʘ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʠ (ʨʝʛʫʣʷʨʥʦ 

ʧʨʝʛʣʝʞʜʘʥʠ ʠ ʘʢʪʫʘʣʠʟʠʨʘʥʠ), ʦʜʦʙʨʝʥʠ ʦʪ ʩʲʦʪʚʝʪʥʠʪʝ ʢʦʤʧʝʪʝʥʪʥʠ ʦʨʛʘʥʠ, ʢʦʠʪʦ  

ʦʩʠʛʫʨʷʚʘʪ  ʧʦʢʨʠʚʘʥʝ, ʥʘʙʣʶʜʝʥʠʝ ʠ ʢʦʥʪʨʦʣ ʥʘ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʘ 

ʠʤʝʥʥʦ: 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

27 

 

V ʂʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʙʘʥʢʠʨʘʥʝ; 

V ʂʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ ʥʘ ʤʘʣʲʢ ʙʠʟʥʝʩ; 

V ʂʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ ʥʘ ʠʧʦʪʝʯʥʦ ʢʨʝʜʠʪʠʨʘʥʝ; 

V ʂʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʦʪʨʝʙʠʪʝʣʩʢʦ ʢʨʝʜʠʪʠʨʘʥʝ; 

V ʇʨʘʚʠʣʘ ʟʘ ʧʨʠʝʤʘʥʝ, ʤʦʥʠʪʦʨʠʥʛ ʠ ʣʠʢʚʠʜʘʮʠʷ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷ; 

V ʀʥʩʪʨʫʢʮʠʷ ʟʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ; 

V ʇʦʣʠʪʠʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʦʙʣʝʤʥʠ ʚʟʝʤʘʥʠʷ ʚ ʩʝʛʤʝʥʪ Ăʂʦʨʧʦʨʘʪʠʚʥʦ 
ʙʘʥʢʠʨʘʥʝñ; 

V ʇʦʣʠʪʠʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʦʙʣʝʤʥʠ ʚʟʝʤʘʥʠʷ ʚ ʩʝʛʤʝʥʪ Ăɹʘʥʢʠʨʘʥʝ ʥʘ 
ʜʨʝʙʥʦñ; 

V ʇʦʣʠʪʠʢʘ ʟʘ ʧʨʦʚʠʟʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠ ʝʢʩʧʦʟʠʮʠʠ; 

V ʇʦʣʠʪʠʢʘ ʟʘ  ɺʲʪʨʝʰʝʥ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʢʘʧʠʪʘʣʘ; 

V ʄʝʪʦʜʦʣʦʛʠʷ ʟʘ ʠʟʛʦʪʚʷʥʝ ʥʘ ʩʪʨʝʩ ʪʝʩʪʦʚʝ;  

V ʄʝʪʦʜʦʣʦʛʠʷ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ; 

V ɼʝʬʠʥʠʮʠʷ ʟʘ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ; 

V ʉʪʨʘʪʝʛʠʷ ʟʘ ʝʢʩʧʦʟʠʮʠʠ ʚ ʥʝʠʟʧʲʣʥʝʥʠʝ. 

ʂʦʤʧʝʪʝʥʪʥʠʪʝ ʦʨʛʘʥʠ ʚ ɹʘʥʢʘʪʘ, ʩʲʟʜʘʜʝʥʠ ʠ ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʠ 

ʢʦʥʪʨʦʣʠʨʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

V ʈʠʩʢ ʢʦʤʠʪʝʪ ï ʦʪʛʦʚʘʨʷ ʟʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʨʝʰʝʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ 

ʥʠʚʦ ʜʲʨʞʘʚʘ; 

V ʂʨʝʜʠʪʝʥ ʢʦʤʠʪʝʪ ʥʘ ʥʠʚʦ ʜʲʨʞʘʚʘ ʠ ʨʝʛʠʦʥʘʣʝʥ ʢʨʝʜʠʪʝʥ ʢʦʤʠʪʝʪ ï ʦʪʛʦʚʘʨʷʪ 

ʟʘ ʨʝʰʝʥʠʷ, ʩʚʲʨʟʘʥʠ ʩ ʧʨʦʮʝʩʘ ʧʦ ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʨʝʜʠʪʠʪʝ; 

V ʈʘʟʣʠʯʥʠ ʥʠʚʘ ʥʘ ʢʨʝʜʠʪʥʠ ʢʦʤʠʪʝʪʠ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʚʠʜʘ ʠ ʨʘʟʤʝʨʘ ʥʘ 

ʝʢʩʧʦʟʠʮʠʠʪʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʂʦʤʠʪʝʪ ʧʦ ʢʨʝʜʠʪʠ ʠ ʧʨʦʜʫʢʪʠ ï ʦʪʛʦʚʘʨʷ ʟʘ 

ʦʜʦʙʨʝʥʠʝʪʦ ʥʘ ʚʩʠʯʢʠ ʢʨʝʜʠʪʥʠ ʧʨʦʜʫʢʪʠ, ʢʘʢʪʦ ʠ ʟʘ ʧʨʦʤʷʥʘ ʚ ʨʠʩʢʦʚʠʪʝ 

ʧʘʨʘʤʝʪʨʠ ʠ ʢʨʠʪʝʨʠʠ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʧʨʦʜʫʢʪʠ;  

V ʂʦʤʠʪʝʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʦʙʣʝʤʥʠ ʝʢʩʧʦʟʠʮʠʠ I, II , III ʠ IV  ï ʦʪʛʦʚʘʨʷ ʟʘ 

ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʷ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʧʨʦʙʣʝʤʥʠ ʝʢʩʧʦʟʠʮʠʠ ʚ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʥʠʚʘʪʘ ʥʘ ʢʦʤʧʝʪʝʥʮʠʠ; 

V ʂʦʤʠʪʝʪ ʧʦ ʧʨʦʙʣʝʤʥʠ ʘʢʪʠʚʠ; 

V ʂʦʤʠʪʝʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʧʨʦʙʣʝʤʥʠ ʝʢʩʧʦʟʠʮʠʠ. 

ɽʢʩʧʦʟʠʮʠʠʪʝ ʚ ʥʝʠʟʧʲʣʥʝʥʠʝ ʠʛʨʘʷʪ ʢʣʶʯʦʚʘ ʨʦʣʷ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʨʝʜʠʪʥʦʪʦ 

ʢʘʯʝʩʪʚʦ ʥʘ ʧʦʨʪʬʝʡʣʘ ʥʘ ɹʘʥʢʘʪʘ. ɽʢʩʧʦʟʠʮʠʠʪʝ ʚ ʥʝʠʟʧʲʣʥʝʥʠʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʜʝʬʠʥʠʮʠʷ ʟʘ ʥʝʠʟʧʲʣʥʝʥʠʝ, ʧʨʠʝʪʘ ʦʪ ɹʘʥʢʘʪʘ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʦʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ɹʘʥʢʦʚ ʆʨʛʘʥ (ɽɹʆ) ʟʘ ʥʝʦʙʩʣʫʞʚʘʥʠ ʝʢʩʧʦʟʠʮʠʠ, 

ʚʢʣʶʯʚʘʪ ʤʘʪʝʨʠʘʣʥʠ ʝʢʩʧʦʟʠʮʠʠ, ʢʦʠʪʦ ʩʘ ʧʨʦʩʨʦʯʝʥʠ ʧʦʚʝʯʝ ʦʪ 90 ʜʥʠ ʠ ʝʢʩʧʦʟʠʮʠʠ, 

ʢʦʠʪʦ ʩʝ ʦʮʝʥʷʚʘʪ ʦʪ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʤʘʣʢʦ ʚʝʨʦʷʪʥʦ ʜʘ ʙʲʜʘʪ ʧʣʘʪʝʥʠ.  

ʌʠʥʘʥʩʦʚ ʘʢʪʠʚ ʩʝ ʩʯʠʪʘ ʟʘ ʦʙʝʟʮʝʥʝʥ, ʢʦʛʘʪʦ ʩʘ ʥʘʩʪʲʧʠʣʠ ʝʜʥʦ ʠʣʠ ʧʦʚʝʯʝ ʩʲʙʠʪʠʷʪʘ, 

ʢʦʠʪʦ ʠʤʘʪ ʧʘʛʫʙʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʦʯʘʢʚʘʥʠʪʝ ʙʲʜʝʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʦʪ ʪʘʟʠ 

ʝʢʩʧʦʟʠʮʠʷ: 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

28 

 

¶ ʂʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʝ ʠʟʧʨʘʚʝʥ ʧʨʝʜ ʟʥʘʯʠʪʝʣʥʠ ʪʨʫʜʥʦʩʪʠ ʧʨʠ ʠʟʧʲʣʥʝʥʠʝʪʦ 
ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ. 

¶ ʅʘʣʠʮʝ ʝ ʥʘʨʫʰʝʥʠʝ ʥʘ ʜʦʛʦʚʦʨʘ, ʢʘʪʦ ʥʘʧʨʠʤʝʨ ʥʝʠʟʧʲʣʥʝʥʠʝ ʠʣʠ ʧʨʦʩʨʦʯʝʥʦ 
ʩʲʙʠʪʠʝ. 

¶ ɹʘʥʢʘʪʘ ʧʦ ʠʢʦʥʦʤʠʯʝʩʢʠ ʠʣʠ ʜʦʛʦʚʦʨʥʠ ʧʨʠʯʠʥʠ, ʩʚʲʨʟʘʥʠ ʩ ʬʠʥʘʥʩʦʚʠʪʝ 
ʟʘʪʨʫʜʥʝʥʠʷ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʝ ʧʨʝʜʦʩʪʘʚʠʣʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ 

ʦʪʩʪʲʧʢʘ, ʢʦʷʪʦ ɹʘʥʢʘʪʘ ʥʝ ʙʠ ʦʙʤʠʩʣʠʣʘ ʚ ʧʨʦʪʠʚʝʥ ʩʣʫʯʘʡ. 

¶ ʀʤʘ ʚʝʨʦʷʪʥʦʩʪ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʜʘ ʠʟʧʘʜʥʝ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʠʣʠ ʜʨʫʛʘ 
ʬʠʥʘʥʩʦʚʘ ʨʝʦʨʛʘʥʠʟʘʮʠʷ. 

¶ ʆʧʨʝʜʝʣʷʱʦ ʩʲʙʠʪʠʝ ʟʘ Ăʟʘʢʫʧʝʥʠ ʠʣʠ ʚʲʟʥʠʢʥʘʣʠ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩ ʢʨʝʜʠʪʥʘ 
ʦʙʝʟʮʝʥʢʘñ (POCI) ʝ ʟʘʢʫʧʫʚʘʥʝʪʦ ʥʘ ʪʘʢʲʚ ʘʢʪʠʚ ʥʘ ʮʝʥʘ, ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʥʠʩʢʘ 

ʦʪ ʥʦʤʠʥʘʣʥʘʪʘ. ɹʘʥʢʘʪʘ ʦʮʝʥʷʚʘ ʢʨʠʪʝʨʠʷ ʟʘ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʥʠʩʢʘ ʦʪ ʥʦʤʠʥʘʣʥʘ 

ʮʝʥʘ, ʩʣʝʜʚʘʡʢʠ ʧʨʠʥʮʠʧʝʥ ʧʦʜʭʦʜ, ʩ ʮʝʣ ʜʘ ʚʢʣʶʯʠ ʮʷʣʘʪʘ ʨʘʟʫʤʥʘ ʠ 

ʧʦʜʢʨʝʧʷʱʘ ʠʥʬʦʨʤʘʮʠʷ, ʢʦʷʪʦ ʦʪʨʘʟʷʚʘ ʧʘʟʘʨʥʠʪʝ ʫʩʣʦʚʠʷ, ʩʲʱʝʩʪʚʫʚʘʱʠ ʧʦ 

ʚʨʝʤʝ ʥʘ ʦʮʝʥʢʘʪʘ. 

 

ɹʘʥʢʘʪʘ ʜʝʬʠʥʠʨʘ Ăʢʨʠʪʝʨʠʡ ʟʘ ʧʨʦʩʨʦʯʠʝñ ʥʘ ʥʠʚʦ ʩʜʝʣʢʘ ʟʘ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ʜʨʝʙʥʦ ʠ 

ʥʘ ʥʠʚʦ ʢʣʠʝʥʪ ʟʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʧʦʨʪʬʝʡʣ. ɿʘ ʜʘ ʦʧʨʝʜʝʣʠ ʜʘʣʠ ʧʨʦʩʨʦʯʝʥʠʪʝ ʢʨʝʜʠʪʥʠ 

ʟʘʜʲʣʞʝʥʠʷ ʩʘ ʩʲʱʝʩʪʚʝʥʠ, ɹʘʥʢʘʪʘ ʧʨʠʣʘʛʘ ʜʚʘ ʧʨʘʛʘ ʥʘ ʩʲʱʝʩʪʚʝʥʦʩʪ - ʘʙʩʦʣʶʪʝʥ ʠ 

ʦʪʥʦʩʠʪʝʣʝʥ. ʉʯʠʪʘ ʩʝ, ʯʝ ʠʤʘ ʥʘʣʠʯʠʝ ʥʘ ʧʨʦʩʨʦʯʠʝ, ʢʦʛʘʪʦ ʠ ʜʚʘʪʘ ʧʨʘʛʘ ʥʘ 

ʩʲʱʝʩʪʚʝʥʦʩʪ ʩʘ ʥʘʨʫʰʝʥʠ ʝʜʥʦʚʨʝʤʝʥʥʦ. ɿʘ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ʜʨʝʙʥʦ ʘʙʩʦʣʶʪʥʠʷʪ ʧʨʘʛ 

ʥʘ ʩʲʱʝʩʪʚʝʥʦʩʪ ʝ 200 ʣʚ., ʘ ʦʪʥʦʩʠʪʝʣʥʠʷʪ ʧʨʘʛ ʝ ʦʧʨʝʜʝʣʝʥ ʢʘʪʦ 1% ʦʪ ʙʘʣʘʥʩʦʚʠʷ 

ʜʲʣʛ ʟʘ ʩʲʦʪʚʝʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ. ɿʘ ʝʢʩʧʦʟʠʮʠʠ ʦʪ ʢʦʨʧʦʨʘʪʠʚʝʥ ʧʦʨʪʬʝʡʣ ʘʙʩʦʣʶʪʥʠʷʪ 

ʧʨʘʛ ʥʘ ʩʲʱʝʩʪʚʝʥʦʩʪ ʝ 1000 ʣʚ., ʘ ʦʪʥʦʩʠʪʝʣʥʠʷʪ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ 1% ʦʪ ʩʫʤʘʪʘ ʥʘ 

ʚʩʠʯʢʠ ʙʘʣʘʥʩʦʚʠ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʢʣʠʝʥʪ. ʀʟʯʠʩʣʝʥʠʪʝ ʧʨʦʩʨʦʯʝʥʠ ʜʥʠ 

ʩʲʛʣʘʩʥʦ ʅʘʩʦʢʠʪʝ ʟʘ ʧʨʠʣʘʛʘʥʝ ʥʘ ʢʨʠʪʝʨʠʷ ʟʘ ʥʝʠʟʧʲʣʥʝʥʠʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʯʣʝʥ 178 

ʦʪ ʈʂʀ ʩʝ ʠʟʧʦʣʟʚʘʪ ʢʘʢʪʦ ʟʘ ʩʯʝʪʦʚʦʜʥʠ, ʪʘʢʘ ʠ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ. ɽʜʠʥʩʪʚʝʥʦ 

Ăʧʨʦʩʪʠñ ʜʥʠ ʥʘ ʧʨʦʩʨʦʯʠʝ ʩʝ ʠʟʧʦʣʟʚʘʪ ʟʘ ʮʝʣʠʪʝ ʥʘ ʦʪʯʠʪʘʥʝʪʦ ʚ ʎʝʥʪʨʘʣʥʠʷ 

ʢʨʝʜʠʪʝʥ ʨʝʛʠʩʪʲʨ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʝʪʦ ʥʘ ɹʅɹ.  

ɺ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʪʝʭʥʠʯʝʩʢʠʪʝ ʩʪʘʥʜʘʨʪʠ, ɹʘʥʢʘʪʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘ ʩʣʫʯʘʠʪʝ, ʧʨʠ ʢʦʠʪʦ ʤʦʞʝ ʜʘ ʚʲʟʥʠʢʥʝ ʧʨʦʩʨʦʯʝʥʦ ʩʲʙʠʪʠʝ ʠʣʠ 

ʥʝʠʟʧʲʣʥʝʥʠʝ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʛʨʝʰʢʠ ʠʣʠ ʥʝʝʬʝʢʪʠʚʥʦʩʪ ʚ ʜʘʥʥʠʪʝ, ʀʊ 

ʩʠʩʪʝʤʠʪʝ ʠʣʠ ʧʨʦʮʝʩʠʪʝ. ʊʝʟʠ ʩʣʫʯʘʠ ʥʝ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʜʣʲʞʥʠʢʘ ʠ ʩʘ ʠʟʢʣʶʯʝʥʠ ʦʪ ʦʮʝʥʢʘʪʘ ʥʘ ʨʠʩʢʦʚʠʪʝ ʧʘʨʘʤʝʪʨʠ. ɺ ʠʟʢʣʶʯʠʪʝʣʥʠ ʩʣʫʯʘʠ 

ʪʘʢʠʚʘ ʢʦʨʝʢʮʠʠ ʤʦʛʘʪ ʜʘ ʚʲʟʥʠʢʥʘʪ ʧʦʨʘʜʠ ʧʨʠʯʠʥʠ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʣʝʜʥʠʪʝ 

ʦʙʩʪʦʷʪʝʣʩʪʚʘ:  

¶ ɻʨʝʰʢʠ ʚ ʜʘʥʥʠʪʝ ʠʣʠ ʩʠʩʪʝʤʘʪʘ (ʚʢʣʶʯʠʪʝʣʥʦ ʯʦʚʝʰʢʠ ʛʨʝʰʢʠ); 

¶ ɿʘʙʘʚʘ ʚʲʚ ʚʨʝʤʝʪʦ ʤʝʞʜʫ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʧʣʘʱʘʥʝ ʠ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʤʫ ʢʲʤ 
ʩʲʦʪʚʝʪʥʘʪʘ ʩʤʝʪʢʘ, ʧʦʨʘʜʠ ʝʩʪʝʩʪʚʦʪʦ ʥʘ ʪʨʘʥʟʘʢʮʠʷʪʘ (ʪ.ʝ. ʧʣʘʱʘʥʝʪʦ ʝ 

ʠʟʚʲʨʰʝʥʦ ʧʨʝʜʠ 90-ʪʝ ʜʥʠ ʠ ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʚ ʩʤʝʪʢʘʪʘ ʥʘ ʢʣʠʝʥʪʘ ʝ ʠʟʚʲʨʰʝʥʦ 

ʩʣʝʜ ʠʟʤʠʥʘʣʠʪʝ 90 ʜʥʠ ʧʨʦʩʨʦʯʠʝ);  

¶ ɺʲʟʥʠʢʚʘʥʝ ʥʘ ʩʲʙʠʪʠʝ ʟʘ ʪʝʭʥʠʯʝʩʢʘ ʥʝʠʟʧʨʘʚʥʦʩʪ ʥʘ ʧʣʘʪʝʞʥʘʪʘ ʩʠʩʪʝʤʘ;  

¶ ɿʘ ʩʠʥʜʠʢʠʨʘʥʠ ʠʣʠ ʜʚʫʩʪʨʘʥʥʠ ʤʝʭʘʥʠʟʤʠ, ʧʨʠ ʢʦʠʪʦ ʠʤʘ ʟʘʢʲʩʥʝʥʠʷ, ʜʲʣʞʘʱʠ 
ʩʝ ʥʘ ʚʲʪʨʝʰʥʠʪʝ ʧʨʦʮʝʜʫʨʠ, ʥʘ ʪʨʝʪʘ ʩʪʨʘʥʘ, ʚʦʜʝʱ ʦʨʛʘʥʠʟʘʪʦʨ, ʜʨʫʛʠ 

ʢʨʝʜʠʪʦʨʠ ʠʣʠ ɹʘʥʢʘʪʘ;  

¶ ɼʨʫʛʠ ʠʟʚʲʥʨʝʜʥʠ ʩʣʫʯʘʠ (ʥʘʧʨ. ʧʘʥʜʝʤʠʠ). 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

29 

 

ʄʝʭʘʥʠʟʤʲʪ ʟʘ ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʩʨʦʯʝʥʠ ʟʘʜʲʣʞʝʥʠʷ ʝ ʧʨʠʣʦʞʠʤ ʩʘʤʦ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʷ 

ʧʦʨʪʬʝʡʣ, ʚʢʣʶʯʠʪʝʣʥʦ ʣʠʟʠʥʛ ʠ ʬʘʢʪʦʨʠʥʛ ʝʢʩʧʦʟʠʮʠʠ. ɺʩʷʢʦ ʧʨʝʜʣʦʞʝʥʠʝ ʟʘ 

ʪʝʭʥʠʯʝʩʢʠ ʢʦʨʝʢʮʠʠ ʚ ʜʥʠ ʧʨʦʩʨʦʯʠʝ/ʥʝʠʟʧʲʣʥʝʥʠʝ ʪʨʷʙʚʘ ʜʘ ʧʨʦʠʟʪʠʯʘ ʦʪ 

ʩʲʦʪʚʝʪʥʦʪʦ ʙʠʟʥʝʩ ʟʚʝʥʦ. ʇʨʝʜʣʦʞʝʥʠʝʪʦ ʩʝ ʧʨʝʜʦʩʪʘʚʷ ʥʘ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ɻʣʘʚʝʥ 

ʜʠʨʝʢʪʦʨ ʨʠʩʢ ʠ ɻʣʘʚʝʥ ʬʠʥʘʥʩʦʚ ʜʠʨʝʢʪʦʨ ʩ ʷʩʥʘ ʠ ʫʤʝʩʪʥʘ ʦʙʦʩʥʦʚʢʘ ʩ ʮʝʣ 

ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʦʜʦʙʨʝʥʠʝ. ʇʨʠ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʦʜʦʙʨʝʥʠʝ, ʩʣʫʯʘʠʪʝ ʩʝ ʦʪʙʝʣʷʟʚʘʪ ʢʘʪʦ 

ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʩʨʦʯʝʥʠ ʠ ʥʝʦʙʭʦʜʠʤʠʪʝ ʢʦʨʝʢʮʠʠ ʩʝ ʠʟʚʲʨʰʚʘʪ ʯʨʝʟ ʩʢʨʠʧʪ ʚ 

ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ.  

ɹʘʥʢʘʪʘ ʧʨʠʟʥʘʚʘ ʦʯʘʢʚʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ (ʆʂɿ), ʢʦʠʪʦ ʦʪʨʘʟʷʚʘʪ ʧʨʦʤʝʥʠʪʝ ʚ 

ʢʨʝʜʠʪʥʦʪʦ ʢʘʯʝʩʪʚʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʩʧʨʷʤʦ ʩʲʩʪʦʷʥʠʝʪʦ ʠʤ ʢʲʤ ʤʦʤʝʥʪʘ ʥʘ 

ʚʲʟʥʠʢʚʘʥʝ. ʊʝʟʠ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ (AC) ʠ 

FVOCI, ʚ ʪʦʚʘ ʯʠʩʣʦ ʢʨʝʜʠʪʠ, ʚʟʝʤʘʥʠʷ ʧʦ ʣʠʟʠʥʛ, ʜʲʣʛʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʬʠʥʘʥʩʦʚʠ 

ʛʘʨʘʥʮʠʠ ʠ ʢʨʝʜʠʪʥʠ ʘʥʛʘʞʠʤʝʥʪʠ. ʅʝ ʩʝ ʧʨʠʟʥʘʚʘʪ ʆʂɿ ʟʘ ʢʘʧʠʪʘʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ. 

ʆʂɿ ʩʘ ʩʨʝʜʥʦ ʧʨʝʪʝʛʣʝʥʘ ʦʮʝʥʢʘ ʥʘ ʚʝʨʦʷʪʥʠʪʝ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ, ʢʦʷʪʦ ʦʪʨʘʟʷʚʘ 

ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʨʠʪʝ ʚʲʚ ʚʨʝʤʝʪʦ. ʇʨʠ ʧʲʨʚʦʥʘʯʘʣʥʦ ʚʲʟʥʠʢʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ ʚ ʦʙʭʚʘʪʘ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʟʘ ʦʙʝʟʮʝʥʢʘ, ɹʘʥʢʘʪʘ ʦʪʯʠʪʘ ʟʘʛʫʙʘ, ʨʘʚʥʘ ʥʘ 12-

ʤʝʩʝʯʝʥ ʆʂɿ, ʙʘʟʠʨʘʡʢʠ ʩʝ ʥʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʜʘ ʥʘʩʪʲʧʠ ʩʲʙʠʪʠʝ ʥʘ ʥʝʠʟʧʲʣʥʝʥʠʝ ʧʨʝʟ 

ʩʣʝʜʚʘʱʠʪʝ 12 ʤʝʩʝʮʘ. ɺʧʦʩʣʝʜʩʪʚʠʝ, ʟʘ ʦʥʝʟʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʠʪʦ ʩʘ 

ʧʨʝʪʲʨʧʝʣʠ ʟʥʘʯʠʪʝʣʥʦ ʫʚʝʣʠʯʝʥʠʝ ʚ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ (SICR) ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ 

ʚʲʟʥʠʢʚʘʥʝ ʩʝ ʧʨʠʟʥʘʚʘ ʧʨʦʚʠʟʠʷ ʟʘ ʟʘʛʫʙʘ, ʨʘʚʥʘ ʥʘ ʞʠʟʥʝʥʠʷ ʮʠʢʲʣ ʥʘ ʆʂɿ, 

ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʩʲʙʠʪʠʷ ʥʘ ʥʝʠʟʧʲʣʥʝʥʠʝ, ʢʦʠʪʦ ʩʘ ʚʲʟʤʦʞʥʠ ʧʨʝʟ ʦʩʪʘʪʲʯʥʠʷ ʞʠʚʦʪ 

ʥʘ ʠʥʩʪʨʫʤʝʥʪʘ. ɸʢʦ ʧʨʠ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʚʲʟʥʠʢʚʘʥʝ ʬʠʥʘʥʩʦʚʠʷʪ ʘʢʪʠʚ ʦʪʛʦʚʘʨʷ ʥʘ 

ʜʝʬʠʥʠʮʠʷʪʘ ʟʘ Ăʟʘʢʫʧʝʥʠ ʠʣʠ ʚʲʟʥʠʢʥʘʣʠ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩ ʢʨʝʜʠʪʥʘ ʦʙʝʟʮʝʥʢʘñ 

(POCI), ʧʨʦʚʠʟʠʷʪʘ ʟʘ ʟʘʛʫʙʘ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʧʨʦʤʷʥʘʪʘ ʚ ʆʂɿ ʟʘ ʩʨʦʢʘ ʥʘ ʘʢʪʠʚʘ. 

ɼʝʬʠʥʠʮʠʷʪʘ ʟʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʘ ʝʢʩʧʦʟʠʮʠʷ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʜʝʬʠʥʠʮʠʷʪʘ ʟʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʘ ʝʢʩʧʦʟʠʮʠʷ, ʦʧʨʝʜʝʣʝʥʘ ʚ ʇʨʠʣʦʞʝʥʠʝ V ʢʲʤ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 

680/2014.  

ʇʦ-ʧʦʜʨʦʙʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪʥʦʩʥʦ ʢʨʝʜʠʪʥʘ ʦʙʝʟʮʝʥʢʘ ʥʘ ʘʢʪʠʚʠʪʝ, ʢʘʪʝʛʦʨʠʟʘʮʠʷʪʘ ʠʤ 

ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʨʘʟʤʝʨʠ ʥʘ ʧʨʦʚʠʟʠʠ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʠʣʦʞʠʤʠʪʝ ʩʯʝʪʦʚʦʜʥʠ 

ʩʪʘʥʜʘʨʪʠ, ʝ ʥʘʣʠʯʥʘ ʚ ɻʦʜʠʰʥʠʷ ʌʠʥʘʥʩʦʚ ʆʪʯʝʪ ʥʘ ɹʘʥʢʘʪʘ. 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

30 

 

 

ʆʙʨʘʟʝʮ EU CR1: ʆʙʩʣʫʞʚʘʥʠ ʠ ʥʝʦʙʩʣʫʞʚʘʥʠ ʝʢʩʧʦʟʠʮʠʠ ʠ ʩʚʲʨʟʘʥʠ ʩ ʪʷʭ 

ʧʨʦʚʠʟʠʠ: 

 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ ɋ Ɍ ɍ Ɏ ɏ ɐ ɑ ɒ ɓ

ɇ ɗ.ɜ.: əɅɌɅ 

1

ɇ ɗ.ɜ.: 

əɅɌɅ 2

ɇ ɗ.ɜ.: 

əɅɌɅ 2

ɇ ɗ.ɜ.: 

əɅɌɅ 3

ɇ ɗ.ɜ.: 

əɅɌɅ 1

ɇ ɗ.ɜ.: 

əɅɌɅ 2

ɇ ɗ.ɜ.: 

əɅɌɅ 2

ɇ ɗ.ɜ.: 

əɅɌɅ 3

005

ȴɅɕɍɜɒɍ ɖɅɐɉɅ ɔɕɍ 

ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ ɍ ɉɕɘɈɍ 

ɉɊɔɓɌɍɗɍ ɒɅ ɇɍɋɉɅɒɊ

1 586 281 1 586 281 0 0 0 0 -45 -45 0 0 0 0 0 0 0

010 ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ11 265 095 10 204 076 1 061 427 391 337 0 391 337 -108 519 -54 302 -54 218 -239 150 0 -239 150 -9 987 6 561 536 127 742

020 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

030
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
1 092 582 510 0 0 0 -1 -1 0 0 0 0 0 143 0

040 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ1 245 812 1 245 812 0 0 0 0 -483 -483 0 0 0 0 0 0 0

050 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ89 617 89 617 0 281 0 281 -478 -478 0 -42 0 -42 -7 37 777 239

060 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ5 107 338 4 470 564 636 831 212 425 0 212 425 -43 989 -26 585 -17 405 -107 635 0 -107 635 -3 871 3 492 238 101 697

070           ɇ ɗ.ɜ.: ȱȶȴ2 698 799 2 424 654 274 203 168 198 0 168 198 -32 601 -19 540 -13 062 -91 215 0 -91 215 -3 868 1 937 483 73 904

080 ɉɓɑɅɏɍɒɖɗɇɅ 4 821 236 4 397 501 424 086 178 631 0 178 631 -63 568 -26 755 -36 813 -131 473 0 -131 473 -6 109 3 031 378 25 806

090 ȩɟɐɈɓɇɍ ɛɊɒɒɍ ɏɒɍɋɅ2 688 155 2 598 370 0 0 0 0 -2 042 -2 042 0 0 0 0 0 340 127 0

100 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

110
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
1 400 454 1 310 669 0 0 0 0 -460 -460 0 0 0 0 0 0 0

120 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ692 486 692 486 0 0 0 0 -1 539 -1 539 0 0 0 0 0 0 0

130 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ595 215 595 215 0 0 0 0 -43 -43 0 0 0 0 0 340 127 0

140 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

150 ȬɅɉɆɅɐɅɒɖɓɇɍ ɊɏɖɔɓɌɍɛɍɍ2 070 833 1 991 465 79 404 2 186 0 2 186 -874 -417 -457 -94 0 -94 713 474 190

160 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0 0 0 0 0 0 0

170
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
22 451 22 451 0 0 0 0 -62 -62 0 0 0 0 0 0

180 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ61 986 61 986 0 0 0 0 -6 -6 0 0 0 0 0 0

190 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ19 348 19 348 0 0 0 0 -42 -42 0 0 0 0 13 151 0

200 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ1 449 235 1 391 005 58 259 1 755 0 1 755 -761 -304 -457 -94 0 -94 678 545 181

210 ɉɓɑɅɏɍɒɖɗɇɅ 517 813 496 675 21 145 431 0 431 -3 -3 0 0 0 0 21 778 9

220 ȳɆɞɓ 17 610 364 16 380 192 1 140 831 393 523 0 393 523 -111 480 -56 806 -54 675 -239 244 0 -239 244 -9 987 7 615 137 127 932

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ/ɒɓɑɍɒɅɐɒɅ ɖɗɓɎɒɓɖɗ
ȲɅɗɕɘɔɅɒɅ ɓɆɊɌɛɊɒɏɅ, ɒɅɗɕɘɔɅɒɍ ɓɗɕɍɛɅɗɊɐɒɍ ɔɕɓɑɊɒɍ ɇ 

ɖɔɕɅɇɊɉɐɍɇɅɗɅ ɖɗɓɎɒɓɖɗ ɔɓɕɅɉɍ ɏɕɊɉɍɗɊɒ ɕɍɖɏ ɍ ɔɕɓɇɍɌɍɍ

ȲɅɗɕɘɔɅɒɍ 

ɜɅɖɗɍɜɒɍ 

ɓɗɔɍɖɇɅɒɍɤ

ȴɓɐɘɜɊɒɍ ɓɆɊɌɔɊɜɊɒɍɤ ɍ 

əɍɒɅɒɖɓɇɍ ɈɅɕɅɒɛɍɍ

ȳɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍȲɊɓɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ
ȳɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ - 

ɒɅɗɕɘɔɅɒɅ ɓɆɊɌɛɊɒɏɅ ɍ ɔɕɓɇɍɌɍɍ

ȲɊɓɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ ñ 

ɒɅɗɕɘɔɅɒɅ ɓɆɊɌɛɊɒɏɅ, ɒɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ ɔɕɓɑɊɒɍ ɇ 

ɖɔɕɅɇɊɉɐɍɇɅɗɅ ɖɗɓɎɒɓɖɗ ɔɓɕɅɉɍ 

ɏɕɊɉɍɗɊɒ ɕɍɖɏ ɍ ɔɕɓɇɍɌɍɍ 

ɔɓ 

ɓɆɖɐɘɋɇɅɒɍɗ

Ɋ 

ɊɏɖɔɓɌɍɛɍɍ

ɔɓ 

ɒɊɓɆɖɐɘɋɇɅɒɍ

ɗɊ ɊɏɖɔɓɌɍɛɍɍ

 

 

ʆʙʨʘʟʝʮ EU CR1-A: ʉʨʦʢ ʜʦ ʧʘʜʝʞʘ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ: 

 

͊ ͋ ͍ ͎ ͒ ͔

˽͙ͪ ͙͍͔ͨͦͫ͊ͤ͟Җ м ͎͙ͦ͒ͤ͊Ҕ м ͎͙ͦ͒ͤ͊ Җ р ͎͙͙ͦ͒ͤҔ р ͎͙͙ͦ͒ͤ

ˣ͔͘ 

ͨͦͫͦ;͔ͤ 

͔ͨ͊͒͗

˻͋΅ͦ

1 ˴͔͙͙ͪ͒ͭ ͙ ͍͙͊͊ͤͫ 1 991 910 2 913 287 2 809 447 5 666 170 0 13 380 814

2 ˨Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟ 0 269 060 1 718 955 731 702 0 2 719 717

3 ˻͋΅ͦ 1 991 910 3 182 347 4 528 402 6 397 872 0 16 100 531

˹͔͙ͭͤ ͚͙ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

31 

 

ʆʙʨʘʟʝʮ EU CR2: ʇʨʦʤʝʥʠ ʚ ʨʘʟʤʝʨʘ ʥʘ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ: 

 

Ʌ

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ               

010 ȴɟɕɇɓɒɅɜɅɐɊɒ ɕɅɌɑɊɕ ɒɅ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ ɏɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ442 927

020 ȧɚɓɉɤɞɍ ɔɓɗɓɛɍ ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɍ ɔɓɕɗəɊɎɐɍ 114 770

030 ȭɌɚɓɉɤɞɍ ɔɓɗɓɛɍ ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɍ ɔɓɕɗəɊɎɐɍ -166 360

040 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɓɗɔɍɖɇɅɒɍɤ -31 578

050 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓ ɉɕɘɈɍ ɔɕɍɜɍɒɍ -134 782

060 ȯɕɅɊɒ ɕɅɌɑɊɕ ɒɅ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ ɏɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ391 337

 

 

 

ʆʙʨʘʟʝʮ EU CR2a: ʇʨʦʤʝʥʠ ʚ ʨʘʟʤʝʨʘ ʥʘ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ ʠ ʚ 

ʩʚʲʨʟʘʥʠʪʝ ʥʝʪʥʠ ʥʘʪʨʫʧʘʥʠ ʚʲʟʩʪʘʥʦʚʷʚʘʥʠʷ: 

 

Ʌ Ɇ

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ               
ȶɇɟɕɌɅɒɍ ɒɊɗɒɍ ɒɅɗɕɘɔɅɒɍ 

ɇɟɌɖɗɅɒɓɇɤɇɅɒɍɤ

010 ȴɟɕɇɓɒɅɜɅɐɊɒ ɕɅɌɑɊɕ ɒɅ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ ɏɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ442 927

020 ȧɚɓɉɤɞɍ ɔɓɗɓɛɍ ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɍ ɔɓɕɗəɊɎɐɍ 114 770

030 ȭɌɚɓɉɤɞɍ ɔɓɗɓɛɍ ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɍ ɔɓɕɗəɊɎɐɍ -166 360

040 ȭɌɚɓɉɤɞɍ ɔɓɗɓɛɍ ɔɕɍ ɓɆɖɐɘɋɇɅɒ ɔɓɕɗəɊɎɐ -19 195

050 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɜɅɖɗɍɜɒɓ ɍɐɍ ɔɟɐɒɓ ɔɓɈɅɖɤɇɅɒɊ ɒɅ ɏɕɊɉɍɗ-63 471

060 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɐɍɏɇɍɉɅɛɍɤ ɒɅ ɓɆɊɌɔɊɜɊɒɍɊ-22 065 17 331

070 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɇɐɍɌɅɒɊ ɇɟɇ ɇɐɅɉɊɒɍɊ ɒɅ ɓɆɊɌɔɊɜɊɒɍɊ0 0

080 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɔɕɓɉɅɋɆɅ ɒɅ ɍɒɖɗɕɘɑɊɒɗɍ-5 043 5 043

090 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɔɕɊɚɇɟɕɐɤɒɊ ɒɅ ɕɍɖɏ 0 0

100 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɓɗɔɍɖɇɅɒɍɤ -31 578

110 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓ ɉɕɘɈɍ ɔɕɍɜɍɒɍ -25 008

120 ȭɌɚɓɉɤɞ ɔɓɗɓɏ ɔɓɕɅɉɍ ɔɕɊɏɐɅɖɍəɍɏɅɛɍɤ ɏɅɗɓ ɉɟɕɋɅɒɍ ɌɅ ɔɕɓɉɅɋɆɅ0

130 ȯɕɅɊɒ ɕɅɌɑɊɕ ɒɅ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ ɏɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ391 337

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

32 

 

ʆʙʨʘʟʝʮ EU CQ1: ʂʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ ʥʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ: 

 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ ɋ Ɍ

ɇ ɗ.ɜ.: ɇ 

ɒɊɍɌɔɟɐɒɊɒ

ɍɊ

ɇ ɗ.ɜ.: 

ɓɆɊɌɛɊɒɊɒ

ɍ

005

ȴɅɕɍɜɒɍ ɖɅɐɉɅ ɔɕɍ ɛɊɒɗɕɅɐɒɍ 

ɆɅɒɏɍ ɍ ɉɕɘɈɍ ɉɊɔɓɌɍɗɍ ɒɅ 

ɇɍɋɉɅɒɊ

0 0 0 0 0 0 0 0

010 ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ 175 217 103 540 103 540 103 540 -7 829 -50 103 160 491 42 987

020 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0

030 ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ ɘɔɕɅɇɐɊɒɍɊò0 0 0 0 0 0 0 0

040 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ 0 0 0 0 0 0 0 0

050 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ0 0 0 0 0 0 0 0

060 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ107 077 58 223 58 223 58 223 -2 453 -27 478 121 601 30 197

070 ɉɓɑɅɏɍɒɖɗɇɅ 68 140 45 317 45 317 45 317 -5 376 -22 625 38 890 12 790

080 ȩɟɐɈɓɇɍ ɛɊɒɒɍ ɏɒɍɋɅ 0 0 0 0 0 0 0 0

090
ȴɓɊɗɍ ɌɅɉɟɐɋɊɒɍɤ ɌɅ 

ɏɕɊɉɍɗɍɕɅɒɊ
1 060 3 3 3 0 0 564 0

100 ȳɆɞɓ 176 277 103 543 103 543 103 543 -7 829 -50 103 161 055 42 987

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ/ɒɓɑɍɒɅɐɒɅ ɖɗɓɎɒɓɖɗ 

ɒɅ ɊɏɖɔɓɌɍɛɍɍɗɊ ɖ ɑɊɕɏɍ ɌɅ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɊ

ȲɅɗɕɘɔɅɒɅ ɓɆɊɌɛɊɒɏɅ, ɒɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ ɔɕɓɑɊɒɍ ɇ ɖɔɕɅɇɊɉɐɍɇɅɗɅ 

ɖɗɓɎɒɓɖɗ ɔɓɕɅɉɍ ɏɕɊɉɍɗɊɒ ɕɍɖɏ ɍ 

ɔɕɓɇɍɌɍɍ

ȴɓɐɘɜɊɒɍ ɓɆɊɌɔɊɜɊɒɍɤ ɍ əɍɒɅɒɖɓɇɍ 

ɈɅɕɅɒɛɍɍ ɔɓ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍɗɊ ɊɏɖɔɓɌɍɛɍɍ

ȳɆɖɐɘɋɇɅ

ɒɍ 

ɔɕɊɖɗɕɘɏɗɘ

ɕɍɕɅɒɍ 

ɊɏɖɔɓɌɍɛɍ

ɍ

ȲɊɓɆɖɐɘɋɇɅɒɍ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍ 

ɊɏɖɔɓɌɍɛɍɍ

ɔɓ ɓɆɖɐɘɋɇɅɒɍɗɊ 

ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒ

ɍ ɊɏɖɔɓɌɍɛɍɍ

ɔɓ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ 

ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍ 

ɊɏɖɔɓɌɍɛɍɍ

ɇ ɗ.ɜ.: ɔɓɐɘɜɊɒɍ 

ɓɆɊɌɔɊɜɊɒɍɤ ɍ 

əɍɒɅɒɖɓɇɍ ɈɅɕɅɒɛɍɍ 

ɔɓ ɒɊɓɆɖɐɘɋɇɅɒɍ 

ɊɏɖɔɓɌɍɛɍɍ ɖ ɑɊɕɏɍ ɌɅ 

ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɊ

 

 

 

 

 

ʆʙʨʘʟʝʮ EU CQ2: ʂʘʯʝʩʪʚʦ ʥʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ: 

 

Ʌ

010
ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ, ɏɓɍɗɓ ɖɅ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍ 

ɔɓɇɊɜɊ ɓɗ ɉɇɅ ɔɟɗɍ
21 514

020

ȲɊɓɆɖɐɘɋɇɅɒɍ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍ ɏɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ, 

ɏɓɍɗɓ ɒɊ ɘɉɓɇɐɊɗɇɓɕɤɇɅɗ ɏɕɍɗɊɕɍɍɗɊ ɌɅ ɓɗɔɍɖɇɅɒɊ 

ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɊ

15 026

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ ɒɅ ɔɕɊɖɗɕɘɏɗɘɕɍɕɅɒɍɗɊ 

ɊɏɖɔɓɌɍɛɍɍ
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ʆʙʨʘʟʝʮ EU CQ3: ʂʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ ʥʘ ʦʙʩʣʫʞʚʘʥʠʪʝ ʠ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ 

ʝʢʩʧʦʟʠʮʠʠ ʧʦ ʧʨʦʩʨʦʯʝʥʠ ʜʥʠ: 

 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ ɋ Ɍ ɍ Ɏ ɏ ɐ

005
ȴɅɕɍɜɒɍ ɖɅɐɉɅ ɔɕɍ ɛɊɒɗɕɅɐɒɍ 

ɆɅɒɏɍ ɍ ɉɕɘɈɍ ɉɊɔɓɌɍɗɍ ɒɅ ɇɍɋɉɅɒɊ
1 586 281 1 586 281 0 0 0 0 0 0 0 0 0 0

010 ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ11 265 095 11 184 489 80 606 391 337 142 686 41 195 27 322 62 686 117 448 0 0 391 337

020 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0 0 0 0 0

030
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
1 092 1 092 0 0 0 0 0 0 0 0 0 0

040 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ1 245 812 1 245 812 0 0 0 0 0 0 0 0 0 0

050 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ89 617 89 617 0 281 276 0 0 0 5 0 0 281

060 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ5 107 338 5 052 906 54 432 212 425 81 167 26 692 10 085 37 641 56 840 0 0 212 425

070       ɇ ɗ.ɜ.: ȱȶȴ2 698 799 2 689 523 9 276 168 198 63 904 21 236 10 085 21 228 51 745 0 0 168 198

080 ɉɓɑɅɏɍɒɖɗɇɅ 4 821 236 4 795 062 26 174 178 631 61 243 14 503 17 237 25 045 60 603 0 0 178 631

090 ȩɟɐɈɓɇɍ ɛɊɒɒɍ ɏɒɍɋɅ2 688 155 2 688 155 0 0 0 0 0 0 0 0 0 0

100 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0 0 0 0 0 0 0 0 0 0

110
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
1 400 454 1 400 454 0 0 0 0 0 0 0 0 0 0

120 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ692 486 692 486 0 0 0 0 0 0 0 0 0 0

130 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ595 215 595 215 0 0 0 0 0 0 0 0 0 0

140 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ0 0 0 0 0 0 0 0 0 0 0 0

150 ȬɅɉɆɅɐɅɒɖɓɇɍ ɊɏɖɔɓɌɍɛɍɍ2 070 833 2 186 2 186

160 ɛɊɒɗɕɅɐɒɍ ɆɅɒɏɍ 0 0 0

170
ɖɊɏɗɓɕ ăȩɟɕɋɅɇɒɓ 

ɘɔɕɅɇɐɊɒɍɊò
22 451 0 0

180 ɏɕɊɉɍɗɒɍ ɍɒɖɗɍɗɘɛɍɍ61 986 0 0

190 ɉɕɘɈɍ əɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ19 348 0 0

200 ɒɊəɍɒɅɒɖɓɇɍ ɉɕɘɋɊɖɗɇɅ1 449 235 1 755 1 755

210 ɉɓɑɅɏɍɒɖɗɇɅ 517 813 431 431

220 ȳɆɞɓ 17 610 364 15 458 925 80 606 393 523 142 686 41 195 27 322 62 686 117 448 0 0 393 523

ȴɕɓɖɕɓɜɍ

Ɋ

> 5 

ɈɓɉɍɒɍáÓá7 

Ɉɓɉɍɒɍ

ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ >á7 

Ɉɓɉɍɒɍ

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ/ɒɓɑɍɒɅɐɒɅ ɖɗɓɎɒɓɖɗ

ȳɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ ȲɊɓɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ

ɖ ɑɅɐɏɓ 

ɇɊɕɓɤɗɒɓ 

ɔɐɅɞɅɒɊ, 

ɏɓɍɗɓ ɒɊ ɖɅ 

ɔɕɓɖɕɓɜɊɒɍ 

ɍɐɍ ɖɅ ɇ 

ɔɕɓɖɕɓɜɍɊ Ó 

90 ɉɒɍ

ɇ ɗ.ɜ.: ɇ 

ɒɊɍɌɔɟɐɒɊɒ

ɍɊ

ȴɕɓɖɕɓɜɍ

Ɋ

> 90 ɉɒɍ

Ó 180 ɉɒɍ

ȴɕɓɖɕɓɜɍ

Ɋ

> 180 ɉɒɍ

Ó 1 ɈɓɉɍɒɅ

ȴɕɓɖɕɓɜɍ

Ɋ

> 1 ɈɓɉɍɒɅ 

Ó 2 Ɉɓɉɍɒɍ

ȴɕɓɖɕɓɜɍ

Ɋ

> 2 

ɈɓɉɍɒɍáÓá5 

Ɉɓɉɍɒɍ

ɆɊɌ 

ɔɕɓɖɕɓɜɍ

Ɋ ɍɐɍ ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ Ó 30 ɉɒɍ

ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ > 30 ɉɒɍ 

Ó 90 ɉɒɍ

 

 

ʆʙʨʘʟʝʮ EU CQ4: ʂʘʯʝʩʪʚʦ ʥʘ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʧʦ ʛʝʦʛʨʘʬʩʢʠ 

ʧʨʠʟʥʘʢ: 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ 

010
ȦɅɐɅɒɖɓɇɍ 

ɊɏɖɔɓɌɍɛɍɍ
14 378 191 391 337 391 337 14 344 587 -349 711

020 ȦɟɐɈɅɕɍɤ 10 781 508 391 337 391 337 10 747 904 -346 753

030 Ȩɟɕɛɍɤ 1 541 370 0 0 1 541 370 -1 768

040 ȩɕɘɈɍ ɇ ȪɇɕɓɔɅ*1 877 594 0 0 1 877 594 -1 124

050 ȩɕɘɈɍ ɉɟɕɋɅɇɍ**177 719 0 0 177 719 -66

060
ȬɅɉɆɅɐɅɒɖɓɇɍ 

ɊɏɖɔɓɌɍɛɍɍ
2 073 019 2 186 2 186 968

070 ȦɟɐɈɅɕɍɤ 2 012 516 2 186 2 186 968

080 Ȩɟɕɛɍɤ 1 789 0 0 0

090 ȩɕɘɈɍ ɇ ȪɇɕɓɔɅ**58 695 0 0 0

100 ȩɕɘɈɍ ɉɟɕɋɅɇɍ 19 0 0 0

110 ȳɆɞɓ 16 451 210 393 523 393 523 14 344 587 -349 711 968

*ȴɊɗɗɊ ɒɅɎ-ɈɓɐɊɑɍ ɆɅɐɅɒɖɓɇɍ ɊɏɖɔɓɌɍɛɍɍ ɖɅ ɏɟɑ ɖɐɊɉɒɍɗɊ ɉɟɕɋɅɇɍ: ȭɕɐɅɒɉɍɤ, ȭɗɅɐɍɤ, ȴɓɐɝɅ, ȺɓɐɅɒɉɍɤ ɍ ȵɘɑɟɒɍɤ

** ȴɊɗɗɊ ɒɅɎ-ɈɓɐɊɑɍ ɆɅɐɅɒɖɓɇɍ ɊɏɖɔɓɌɍɛɍɍ ɖɅ ɏɟɑ ɖɐɊɉɒɍɗɊ ɉɟɕɋɅɇɍ: ȯɅɗɅɕ, ȶȥȾ, ȯɘɇɊɎɗ, ȳɆɊɉɍɒɊɒɍ ȥɕɅɆɖɏɍ ȪɑɍɕɖɗɇɅ and ȵɊɔɘɆɐɍɏɅ 

ȯɓɕɊɤ.

***  ȴɊɗɗɊ ɒɅɎ-ɈɓɐɊɑɍ ɌɅɉɆɅɐɅɒɖɓɇɍ ɊɏɖɔɓɌɍɛɍɍ ɖɅ ɏɟɑ ɖɐɊɉɒɍɗɊ ɉɟɕɋɅɇɍ: ȰɣɏɖɊɑɆɘɕɈ, ȺɓɐɅɒɉɍɤ, ȯɍɔɟɕ, ȦɊɐɈɍɤ ɍ ȦɕɍɗɅɒɖɏɍ ȧɍɕɉɋɍɒɖɏɍ 

ȳɖɗɕɓɇɍ.

0

ɋ

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ/ɒɓɑɍɒɅɐɒɅ 

ɖɗɓɎɒɓɖɗ
ȲɅɗɕɘɔɅɒɅ 

ɓɆɊɌɛɊɒɏɅ

ȴɕɓɇɍɌɍɍ ɌɅ 

ɌɅɉɆɅɐɅɒɖɓɇɍ 

ɌɅɉɟɐɋɊɒɍɤ ɍ 

ɔɕɊɉɓɖɗɅɇɊɒɍ 

əɍɒɅɒɖɓɇɍ 

ɈɅɕɅɒɛɍɍ

ȲɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ ɇ 

ɖɔɕɅɇɊɉɐɍɇɅɗɅ 

ɖɗɓɎɒɓɖɗ ɔɓɕɅɉɍ 

ɏɕɊɉɍɗɊɒ ɕɍɖɏ ɔɕɍ 

ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ 

ɊɏɖɔɓɌɍɛɍɍ

ɇ ɗ.ɜ.: ɒɊɓɆɖɐɘɋɇɅɒɍ

ɇ ɗ.ɜ.: 

ɔɓɉɐɊɋɅɞ

ɍ ɒɅ 

ɓɆɊɌɛɊɒɏɅ
ɇ ɗ.ɜ.: ɇ 

ɒɊɍɌɔɟɐɒɊ

ɒɍɊ

0

0

0

0

0

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
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ʆʙʨʘʟʝʮ EU CQ5: ʂʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ ʥʘ ʢʨʝʜʠʪʠʪʝ ʠ ʘʚʘʥʩʠʪʝ ʢʲʤ ʥʝʬʠʥʘʥʩʦʚʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʦʪʨʘʩʣʠ: 

 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ

ɇ ɗ.ɜ.: 

ɔɓɉɐɊɋɅɞɍ ɒɅ 

ɓɆɊɌɛɊɒɏɅ 

ɏɕɊɉɍɗɍ ɍ 

ɅɇɅɒɖɍ

010
ȶɊɐɖɏɓ, Ɉɓɕɖɏɓ ɍ ɕɍɆɒɓ 

ɖɗɓɔɅɒɖɗɇɓ
192 454 18 007 18 007 192 454 -8 231 0

020 ȩɓɆɍɇɒɅ ɔɕɓɑɍɝɐɊɒɓɖɗ5 139 147 147 5 139 -128 0

030
ȴɕɊɕɅɆɓɗɇɅɗɊɐɒɅ 

ɔɕɓɑɍɝɐɊɒɓɖɗ
1 474 609 49 494 49 494 1 474 609 -33 265 0

040

ȴɕɓɍɌɇɓɉɖɗɇɓ ɍ 

ɕɅɌɔɕɊɉɊɐɊɒɍɊ ɒɅ 

ɊɐɊɏɗɕɍɜɊɖɏɅ ɍ ɗɓɔɐɍɒɒɅ 

ɊɒɊɕɈɍɤ, ɒɅ ɈɅɌɓɓɆɕɅɌɒɍ 

ɈɓɕɍɇɅ ɍ ɏɐɍɑɅɗɍɌɅɛɍɤ

139 104 50 50 139 104 -855 0

050 ȧɓɉɓɖɒɅɆɉɤɇɅɒɊ 37 307 163 163 37 307 -291 0

060 ȶɗɕɓɍɗɊɐɖɗɇɓ 468 609 37 505 37 505 468 609 -16 113 0

070 ȷɟɕɈɓɇɍɤ ɒɅ Ɋɉɕɓ ɍ ɉɕɊɆɒɓ1 175 766 60 752 60 752 1 175 766 -51 381 0

080 ȴɕɊɇɓɌ ɍ ɖɏɐɅɉɍɕɅɒɊ258 901 4 810 4 810 258 901 -6 108 0

090
ȺɓɗɊɐɍɊɕɖɗɇɓ ɍ 

ɕɊɖɗɓɕɅɒɗɡɓɕɖɗɇɓ
554 176 8 396 8 396 554 176 -10 317 0

100 ȭɒəɓɕɑɅɛɍɤ ɍ ɏɓɑɘɒɍɏɅɛɍɤ98 167 940 940 98 167 -1 625 0

110
ȹɍɒɅɒɖɓɇɓ ɍ ɌɅɖɗɕɅɚɓɇɅɗɊɐɒɓ 

ɉɊɐɓ
0 0 0 0

120 ȳɔɊɕɅɛɍɍ ɖ ɒɊɉɇɍɋɍɑɍ ɍɑɓɗɍ564 738 5 933 5 933 564 738 -9 122 0

130
ȴɕɓəɊɖɍɓɒɅɐɒɅ ɍ ɒɅɘɜɒɓ-

ɗɊɚɒɍɜɊɖɏɅ ɉɊɎɒɓɖɗ
260 012 19 002 19 002 260 012 -10 036 0

140
ȥɉɑɍɒɍɖɗɕɅɗɍɇɒɅ ɍ 

ɖɔɓɑɅɈɅɗɊɐɒɅ ɉɊɎɒɓɖɗ
42 316 6 127 6 127 42 316 -2 946 0

150

ȴɘɆɐɍɜɒɅ ɅɉɑɍɒɍɖɗɕɅɛɍɤ ɍ 

ɓɗɆɕɅɒɅ, ɌɅɉɟɐɋɍɗɊɐɒɓ 

ɖɓɛɍɅɐɒɓ ɓɖɍɈɘɕɤɇɅɒɊ

0 0 0 0 0 0

160 ȳɆɕɅɌɓɇɅɒɍɊ 2 758 180 180 2 758 -41 0

170
ȬɉɕɅɇɊɓɔɅɌɇɅɒɊ ɍ ɖɓɛɍɅɐɒɅ 

ɉɊɎɒɓɖɗ
25 748 210 210 25 748 -314 0

180 ȯɘɐɗɘɕɅ, ɖɔɓɕɗ ɍ ɕɅɌɇɐɊɜɊɒɍɤ10 618 426 426 10 618 -494 0

190 ȩɕɘɈɍ ɘɖɐɘɈɍ 9 341 283 283 9 341 -357 0

200 ȳɆɞɓ 5 319 763 212 425 212 425 5 319 763 -151 624 0

0

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ

ȲɅɗɕɘɔɅɒɅ 

ɓɆɊɌɛɊɒɏɅ

ȲɅɗɕɘɔɅɒɍ ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ ɇ 

ɖɔɕɅɇɊɉɐɍɇɅɗɅ ɖɗɓɎɒɓɖɗ 

ɔɓɕɅɉɍ ɏɕɊɉɍɗɊɒ ɕɍɖɏ 

ɔɕɍ ɒɊɓɆɖɐɘɋɇɅɒɍɗɊ 

ɊɏɖɔɓɌɍɛɍɍ

ɇ ɗ.ɜ.: ɒɊɓɆɖɐɘɋɇɅɒɍ

ɇ ɗ.ɜ.: ɇ 

ɒɊɍɌɔɟɐɒɊ

ɒɍɊ
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ʆʙʨʘʟʝʮ EU CQ6: ʆʮʝʥʢʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷ ð ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ: 

 

Ʌ Ɇ ɇ Ɉ ɉ Ɋ ɋ Ɍ ɍ Ɏ ɏ ɐ

ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ

ȳɆɖɐɘɋɇɅɒɍ ȲɊɓɆɖɐɘɋɇɅɒɍ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ > 30 ɉɒɍ 

Ó 90 ɉɒɍ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ > 90 ɉɒɍ 

Ó 180 ɉɒɍ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ > 180 

ɉɒɍ Ó 1 

ɈɓɉɍɒɅ

ɇ ɗ.ɜ.: ͍ 

ͨͪͦͫͪͦ;͙͔ 

> 1 

͎͙͙ͦ͒ͤ Җ н 

͎͙͙ͦ͒ͤ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ >á2 

ɈɓɉɍɒɍáÓá

5 Ɉɓɉɍɒɍ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ >á5 

ɈɓɉɍɒɍáÓá

7 Ɉɓɉɍɒɍ

ɇ ɗ.ɜ.: ɇ 

ɔɕɓɖɕɓɜɍ

Ɋ >á7 

Ɉɓɉɍɒɍ

010 ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ ɖɗɓɎɒɓɖɗ11 656 432 11 265 095 80 606 391 337 142 686 248 651 41 195 27 322 62 686 117 448 0 0

020 ɇ ɗ.ɜ.: ɓɆɊɌɔɊɜɊɒɍ 8 577 134 8 278 913 61 500 298 221 116 280 181 941 31 356 13 159 39 059 98 367 0 0

030
ɇ ɗ.ɜ.: ɓɆɊɌɔɊɜɊɒɍ ɖ 

ɒɊɉɇɍɋɍɑ ɍɑɓɗ
4 591 686 4 421 647 39 956 170 039 72 321 97 718 8 280 4 547 17 598 67 293 0 0

040

ɇ ɗ.ɜ.: 

ɍɒɖɗɕɘɑɊɒɗɍ ɖ 

ɓɗɒɓɝɊɒɍɊ 

ɒɊɔɓɈɅɖɊɒ 

ɏɕɊɉɍɗ/ɓɆɊɌɔɊɜ

ɊɒɍɊ ɒɅɉ 60á%, 

ɒɓ ɒɊ ɔɓ-Ɉɓɐɤɑɓ 

1 177 904 1 154 711 23 193 10 645 12 548

050

ɇ ɗ.ɜ.: 

ɍɒɖɗɕɘɑɊɒɗɍ ɖ 

ɓɗɒɓɝɊɒɍɊ 

ɒɊɔɓɈɅɖɊɒ 

ɏɕɊɉɍɗ/ɓɆɊɌɔɊɜ

ɊɒɍɊ ɒɅɉ 80á%, 

ɒɓ ɒɊ ɔɓ-Ɉɓɐɤɑɓ 

850 569 830 263 20 306 9 346 10 960

060

ɇ ɗ.ɜ.: 

ɍɒɖɗɕɘɑɊɒɗɍ ɖ 

ɓɗɒɓɝɊɒɍɊ 

ɒɊɔɓɈɅɖɊɒ 

ɏɕɊɉɍɗ/ɓɆɊɌɔɊɜ

ɊɒɍɊ ɒɅɉ 100á%

554 017 495 010 59 007 12 240 46 767

070
ȲɅɗɕɘɔɅɒɅ ɓɆɊɌɛɊɒɏɅ ɒɅ 

ɓɆɊɌɔɊɜɊɒɍ Ʌɏɗɍɇɍ
-229 659 -56 974 -7 640 -172 685 -48 843 -123 842 -14 146 -9 160 -27 342 -73 194 0 0

080 ȳɆɊɌɔɊɜɊɒɍɊ

090
ɇ ɗ.ɜ.: ɖɗɓɎɒɓɖɗ, ɓɈɕɅɒɍɜɊɒɅ ɉɓ 

ɖɗɓɎɒɓɖɗɗɅ ɒɅ ɊɏɖɔɓɌɍɛɍɤɗɅ
6 220 839 6 100 349 55 816 120 490 64 675 55 815 15 311 3 539 11 791 25 174 0 0

100 ɇ ɗ.ɜ.: ɒɊɉɇɍɋɍɑ ɍɑɓɗ4 522 147 4 443 543 39 425 78 604 46 047 32 557 4 134 2 579 2 456 23 388 0 0

110 ɇ ɗ.ɜ.: ɖɗɓɎɒɓɖɗ ɒɅɉ ɗɅɇɅɒɅ7 240 883 6 904 170 61 291 336 713 147 148 189 565 7 066 12 235 24 475 57 561 0 0

120 ɇ ɗ.ɜ.: ɒɊɉɇɍɋɍɑ ɍɑɓɗ4 586 422 4 347 172 55 161 239 250 116 793 122 457 5 396 5 858 23 054 25 377 0 0

130 ȴɓɐɘɜɊɒɍ əɍɒɅɒɖɓɇɍ ɈɅɕɅɒɛɍɍ468 439 461 187 2 104 7 252 2 565 4 687 1 897 460 2 330 0 0 0

140
ȲɅɗɕɘɔɅɒɍ ɜɅɖɗɍɜɒɍ 

ɓɗɔɍɖɇɅɒɍɤ
-9 987 -1 201 -8 -8 786 -2 738 -6 048 -290 -56 -65 -5 637 0 0

ɖ ɑɅɐɏɓ 

ɇɊɕɓɤɗɒɓ 

ɔɐɅɞɅɒɊ, 

ɏɓɍɗɓ ɒɊ ɖɅ 

ɔɕɓɖɕɓɜɊɒɍ 

ɍɐɍ ɖɅ ɇ 

ɔɕɓɖɕɓɜɍɊ 

Ó 90 ɉɒɍ

ȴɕɓɖɕɓɜɍɊ >á90 ɉɒɍ

 

 

ʆʙʨʘʟʝʮ EU CQ7: ʆʙʝʟʧʝʯʝʥʠʷ, ʧʨʠʜʦʙʠʪʠ ʯʨʝʟ ʚʣʠʟʘʥʝ ʚʲʚ ʚʣʘʜʝʥʠʝ ʠ 

ʠʟʧʲʣʥʠʪʝʣʥʠ ʧʨʦʮʝʜʫʨʠ: 

 

Ʌ Ɇ

ȶɗɓɎɒɓɖɗ ɔɕɍ ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ
ȲɅɗɕɘɔɅɒɍ ɓɗɕɍɛɅɗɊɐɒɍ ɔɕɓɑɊɒɍ

010 0 0

020 19 908 -6 997

030 7 865 -4 931

040 12 043 -2 066

050 0 0

060 0 0

070 0 0

080 19 908 -6 997

ȳɆɊɌɔɊɜɊɒɍɤ, ɔɕɍɉɓɆɍɗɍ ɜɕɊɌ ɇɐɍɌɅɒɊ ɇɟɇ ɇɐɅɉɊɒɍɊ 

ȩɕɘɈɍ ɓɆɊɌɔɊɜɊɒɍɤ

ȳɆɞɓ

ȭɑɓɗɍ, ɑɅɝɍɒɍ ɍ ɖɟɓɕɟɋɊɒɍɤ [ȭȱȶ]

ȵɅɌɐɍɜɒɍ ɓɗ ȭȱȶ

ȫɍɐɍɞɊɒ ɍɑɓɗ

ȷɟɕɈɓɇɖɏɍ ɍɑɓɗ

ȩɇɍɋɍɑɓ ɍɑɘɞɊɖɗɇɓ (ɅɇɗɓɑɓɆɍɐɍ, ɔɕɊɇɓɌ ɍ ɉɕ.)

ȯɅɔɍɗɅɐɓɇɍ ɍ ɉɟɐɈɓɇɍ ɍɒɖɗɕɘɑɊɒɗɍ
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ʆʙʨʘʟʝʮ EU CQ8: ʆʙʝʟʧʝʯʝʥʠʷ, ʧʨʠʜʦʙʠʪʠ ʯʨʝʟ ʚʣʠʟʘʥʝ ʚʲʚ ʚʣʘʜʝʥʠʝ ʠ 

ʠʟʧʲʣʥʠʪʝʣʥʠ ʧʨʦʮʝʜʫʨʠ ð ʭʨʦʥʦʣʦʛʠʯʥʘ ʨʘʟʙʠʚʢʘ: 

 

Ɇ Ɉ Ɍ Ɏ

ȲɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

ȲɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

ȲɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

ȲɅɗɕɘɔɅɒɍ 

ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

010

ȳɆɊɌɔɊɜɊɒɍɤ, 

ɔɕɍɉɓɆɍɗɍ ɜɕɊɌ 

ɇɐɍɌɅɒɊ ɇɟɇ ɇɐɅɉɊɒɍɊ, 

ɏɐɅɖɍəɍɛɍɕɅɒɍ ɏɅɗɓ 

ȭȱȶ

0

020

ȳɆɊɌɔɊɜɊɒɍɤ, 

ɔɕɍɉɓɆɍɗɍ ɜɕɊɌ 

ɇɐɍɌɅɒɊ ɇɟɇ ɇɐɅɉɊɒɍɊ, 

ɕɅɌɐɍɜɒɍ ɓɗ 

ɏɐɅɖɍəɍɛɍɕɅɒɍɗɊ ɏɅɗɓ 

ȭȱȶ

0 0 -6 647 6 997

030 ȫɍɐɍɞɊɒ ɍɑɓɗ 0 0 -4 931 4 931

040 ȷɟɕɈɓɇɖɏɍ ɍɑɓɗ 0 0 -1 716 2 066

050

ȩɇɍɋɍɑɓ 

ɍɑɘɞɊɖɗɇɓ 

(ɅɇɗɓɑɓɆɍɐɍ, 

ɔɕɊɇɓɌ ɍ ɉɕ.)

0 0 0 0

060

ȯɅɔɍɗɅɐɓɇɍ ɍ 

ɉɟɐɈɓɇɍ 

ɍɒɖɗɕɘɑɊɒɗɍ

0 0 0 0

070
ȩɕɘɈɍ 

ɓɆɊɌɔɊɜɊɒɍɤ
0 0 0 0

080 ȳɆɞɓ 0 0 -6 647 6 997

Ʌ ɇ ɉ Ɋ ɋ

ɔɕɍɒɘɉɍɗɊɐɒɓ ɍɌɌɊɗɍ Ó 2 Ɉɓɉ.ɔɕɍɒɘɉɍɗɊɐɒɓ ɍɌɌɊɗɍ >á2 Ɉɓɉ.áÓá5 Ɉɓɉ.

ɍ ɏ ɐ

ɔɕɍɒɘɉɍɗɊɐɒɓ ɍɌɌɊɗɍ > 5 Ɉɓɉ.ȧ ɗ.ɜ.: ɒɊɗɊɏɘɞɍ Ʌɏɗɍɇɍ, ɉɟɕɋɅɒɍ ɌɅ ɔɕɓɉɅɋɆɅ

ȲɅɗɕɘɔɅɒɍ ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

ȶɗɓɎɒɓɖɗ ɔɕɍ 

ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ

ȶɗɓɎɒɓɖɗ ɔɕɍ ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ

ȲɅɑɅɐɊɒɍɊ ɒɅ ɖɅɐɉɓɗɓ ɔɓ ɉɟɐɈɅ
ȳɆɞɓ ɓɆɊɌɔɊɜɊɒɍɤ, ɔɕɍɉɓɆɍɗɍ ɜɕɊɌ ɇɐɍɌɅɒɊ ɇɟɇ ɇɐɅɉɊɒɍɊ

ȦɕɘɗɒɅ ɆɅɐɅɒɖɓɇɅ 

ɖɗɓɎɒɓɖɗ

ȶɗɓɎɒɓɖɗ ɔɕɍ 

ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ

ȲɅɗɕɘɔɅɒɍ ɓɗɕɍɛɅɗɊɐɒɍ 

ɔɕɓɑɊɒɍ

ȶɗɓɎɒɓɖɗ ɔɕɍ ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ

ȶɗɓɎɒɓɖɗ ɔɕɍ 

ɔɟɕɇɓɒɅɜɅɐɒɓɗɓ 

ɔɕɍɌɒɅɇɅɒɊ

19 908 19 908 -6 997 4 868 5 057 -350 9 983 19 908

0 0 0

6 671 7 865

12 043 12 043 -2 066 4 528 4 203 -350 3 312 12 043

7 865 7 865 -4 931 340 854 0

0 0

0 0 0 0 0 0 0 0

0 0 0 0 0 0

0 0

19 908 19 908 -6 997 4 868 5 057 -350 9 983 19 908

0 0 0 0 0 0

 

 

ʆʙʨʘʟʝʮ 1: ʀʥʬʦʨʤʘʮʠʷ ʟʘ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠ 

(ʟʘʢʦʥʦʜʘʪʝʣʥʠ ʠ ʯʘʩʪʥʠ)    

31.12.2022ʛ. 

0010 0020 0040 0050 0060 0080 0090

0010 0 0 0 0 0 0 0

0020 0 0 0 0 0 0 0

0030 0 0 0 0 0 0 0

0040 0 0 0 0 0 0 0

0050 0 0 0 0 0 0 0

0060 0 0 0 0 0 0 0
ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ ʥʝʜʚʠʞʠʤ 

ʠʤʦʪ

ʆʪ ʢʦʠʪʦ: 

ʩ 

ʚʝʨʦʷʪʥʦʩʪ 

ʂʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠ, 

ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɽɹʆ

ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ

ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ ʥʝʜʚʠʞʠʤ 

ʠʤʦʪ

ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ

ʆʙʩʣʫʞʚʘʥʠ ʅʝʦʙʩʣʫʞʚʘʥʠ 

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ 

ʩ ʤʝʨʢʠ ʟʘ 

ʆʪ ʢʦʠʪʦ:

ʠʥʩʪʨʫʤʝʥʪ

ʠ ʩʲʩ 

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ 

ʩ ʤʝʨʢʠ ʟʘ 

 

30.06.2022ʛ. 

0010 0020 0030 0040 0050 0060 0070

0010 944 317 825 589 34 471 284 315 118 728 46 293 44 692

0020 199 816 173 915 11 154 42 718 25 901 6 741 11 053

0030 137 886 129 448 9 398 28 336 8 438 3 972 6 366

0040 743 424 650 597 23 317 241 385 92 827 39 552 33 639

0050 327 083 254 640 15 299 113 568 72 443 20 016 27 220

0060 462 330 419 080 4 992 165 147 43 250 8 650 17 991

ʂʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠ ʩ 

ʠʟʪʝʢʲʣ ʩʨʦʢ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ 

ɽɹʆ

ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ

ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ ʥʝʜʚʠʞʠʤ 

ʠʤʦʪ

ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ ʥʝʜʚʠʞʠʤ 

ʠʤʦʪ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ

ʆʙʩʣʫʞʚʘʥʠ ʅʝʦʙʩʣʫʞʚʘʥʠ 

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ ʩ 

ʤʝʨʢʠ ʟʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨ

ʘʥʝ

ʆʪ ʢʦʠʪʦ:

ʠʥʩʪʨʫʤʝʥʪʠ 

ʩʲʩ ʟʥʘʯʠʪʝʣʥʦ 

ʫʚʝʣʠʯʝʥʠʝ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 

ʩʣʝʜ 

ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ 

ʧʨʠʟʥʘʚʘʥʝ, ʥʦ 

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ ʩ 

ʤʝʨʢʠ ʟʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥ

ʝ

ʆʪ ʢʦʠʪʦ:

ʩ ʚʝʨʦʷʪʥʦʩʪ ʦʪ 

ʥʝʧʣʘʱʘʥʝ, 

ʢʦʠʪʦ ʥʝ ʩʘ 

ʧʨʦʩʨʦʯʝʥʠ 

ʠʣʠ ʩʘ ʩ 

ʧʨʦʩʨʦʯʠʝ <= 

90 ʜʥʠ
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ʆʙʨʘʟʝʮ 2: ʇʨʝʛʣʝʜ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠʪʝ (ʟʘʢʦʥʦʜʘʪʝʣʥʠ ʠ ʯʘʩʪʥʠ) 

31.12.2022ʛ. 

<= 3 ʤʝʩʝʮʘ
> 3 ʤʝʩʝʮʘ

<= 6 ʤʝʩʝʮʘ

> 6 ʤʝʩʝʮʘ

<= 9 ʤʝʩʝʮʘ

> 9 ʤʝʩʝʮʘ

<= 12 

ʤʝʩʝʮʘ

> 12 ʤʝʩʝʮʘ

<= 18 

ʤʝʩʝʮʘ

> 18 ʤʝʩʝʮʘ

0010 0030 0040 0050 0060 0070 0080 0090 0100 0110 0120

0010

ʂʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ ʧʦ 

ʤʦʨʘʪʦʨʠʫʤʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɽɹʆ

6 389 838 581 838 581 0 838 581 0 0 0 0 0 0

0020 ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ 173 327 0 173 327 0 0 0 0 0 0

0030
ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ 

ʥʝʜʚʠʞʠʤ ʠʤʦʪ
125 722 0 125 722 0 0 0 0 0 0

0040 ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ664 672 0 664 672 0 0 0 0 0 0

0050
    ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ
277 531 0 277 531 0 0 0 0 0 0

0060
    ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ 

ʥʝʜʚʠʞʠʤ ʠʤʦʪ
397 756 0 397 756 0 0 0 0 0 0

ɹʨʦʡ ʥʘ 

ʜʣʲʞʥʠʮʠʪ

ʝ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ 

ʆʪ ʢʦʠʪʦ: ʦʪʧʫʩʥʘʪʠ

ʆʪ ʢʦʠʪʦ: 

ʟʘʢʦʥʦʜʘʪʝʣ

ʥʠ 

ʤʦʨʘʪʦʨʠʫ

ʤʠ

ʆʪ ʢʦʠʪʦ: ʩ 

ʠʟʪʝʢʲʣ 

ʩʨʦʢ

ʆʩʪʘʪʲʯʝʥ ʩʨʦʢ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠʪʝ

 

30.06.2022ʛ. 

<= 3 ʤʝʩʝʮʘ
> 3 ʤʝʩʝʮʘ

<= 6 ʤʝʩʝʮʘ

> 6 ʤʝʩʝʮʘ

<= 9 ʤʝʩʝʮʘ

> 9 ʤʝʩʝʮʘ

<= 12 

ʤʝʩʝʮʘ

> 12 ʤʝʩʝʮʘ

<= 18 

ʤʝʩʝʮʘ

> 18 ʤʝʩʝʮʘ

0010 0030 0040 0050 0055 0060 0070 0080 0090 0100 0110 0120

0010

ʂʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ ʧʦ 

ʤʦʨʘʪʦʨʠʫʤʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɽɹʆ

7 153 944 317 944 317 0 0 944 317 0 0 0 0 0 0

0020 ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ 199 816 0 0 199 816 0 0 0 0 0 0

0030
ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ 

ʥʝʜʚʠʞʠʤ ʠʤʦʪ
137 886 0 0 137 886 0 0 0 0 0 0

0040 ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ743 424 0 0 743 424 0 0 0 0 0 0

0050
    ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ 

ʧʨʝʜʧʨʠʷʪʠʷ
327 083 0 0 327 083 0 0 0 0 0 0

0060
    ʦʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ 

ʥʝʜʚʠʞʠʤ ʠʤʦʪ
462 330 0 0 462 330 0 0 0 0 0 0

ɹʨʦʡ ʥʘ 

ʜʣʲʞʥʠʮʠʪʝ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ ʩʪʦʡʥʦʩʪ 

ʆʪ ʢʦʠʪʦ: ʦʪʧʫʩʥʘʪʠ

ʆʪ ʢʦʠʪʦ: 

ʟʘʢʦʥʦʜʘʪʝʣʥʠ 

ʤʦʨʘʪʦʨʠʫʤʠ

ʆʪ ʢʦʠʪʦ: 

ʧʨʝʜʤʝʪ ʥʘ 

ʫʜʲʣʞʝʥʠ 

ʤʦʨʘʪʦʨʠʫʤʠ

ʆʪ ʢʦʠʪʦ: ʩ 

ʠʟʪʝʢʲʣ 

ʩʨʦʢ

ʆʩʪʘʪʲʯʝʥ ʩʨʦʢ ʥʘ ʤʦʨʘʪʦʨʠʫʤʠʪʝ

 

ʆʙʨʘʟʝʮ 3: ʀʥʬʦʨʤʘʮʠʷ ʟʘ ʥʦʚʦʦʪʧʫʩʥʘʪʠ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ ʧʫʙʣʠʯʥʠ 

ʛʘʨʘʥʮʠʦʥʥʠ ʩʭʝʤʠ ʚ ʢʦʥʪʝʢʩʪʘ ʥʘ ʢʨʠʟʘʪʘ, ʧʨʝʜʠʟʚʠʢʘʥʘ ʦʪ COVID-19.  

31.12.2022ʛ. 

ʄʘʢʩʠʤʘʣʥʘ 

ʩʫʤʘ ʥʘ 

ʛʘʨʘʥʮʠʷʪʘ, 

ʢʦʷʪʦ ʤʦʞʝ 

ʜʘ ʙʲʜʝ ʚʟʝʪʘ 

ʧʨʝʜʚʠʜ

ɹʨʫʪʥʘ 

ʙʘʣʘʥʩʦʚʘ 

ʩʪʦʡʥʦʩʪ 

0010 0030 0150 0160

0010 353 907 2 213 295 412 5 006

0020 0 0

0030 0 0

0040 353 907 2 213 295 412 5 006

0050 331 663 5 006

0060 4 656 0

ʅʦʚʦʦʪʧʫʩʥʘʪʠ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ 

ʧʫʙʣʠʯʥʠ ʛʘʨʘʥʮʠʦʥʥʠ ʩʭʝʤʠ

ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ

ʦʪ ʢʦʠʪʦ: ʆʙʝʟʝʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ ʥʝʜʚʠʞʠʤ ʠʤʦʪ

ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʆʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ ʥʝʜʚʠʞʠʤ ʠʤʦʪ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ 

ʩʪʦʡʥʦʩʪ

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ 

ʩ ʤʝʨʢʠ ʟʘ 

ʧʨʝʩʪʨʫʢʪʫ

ʨʠʨʘʥʝ

ʇʫʙʣʠʯʥʘ 

ʛʘʨʘʥʮʠʷ, 

ʧʦʣʫʯʝʥʘ ʚ 

ʢʦʥʪʝʢʩʪʘ ʥʘ 

ʢʨʠʟʘʪʘ, 

ʧʨʝʜʠʟʚʠʢʘʥʘ 

ɺʭʦʜʷʱʠ 

ʧʦʪʦʮʠ ʢʲʤ 

ʥʝʦʙʩʣʫʞʚʘʥʠ 

ʝʢʩʧʦʟʠʮʠʠ

 

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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30.06.2022ʛ. 

ʄʘʢʩʠʤʘʣʥʘ 

ʩʫʤʘ ʥʘ 

ʛʘʨʘʥʮʠʷʪʘ, 

ʢʦʷʪʦ ʤʦʞʝ 

ʜʘ ʙʲʜʝ ʚʟʝʪʘ 

ʧʨʝʜʚʠʜ

ɹʨʫʪʥʘ 

ʙʘʣʘʥʩʦʚʘ 

ʩʪʦʡʥʦʩʪ 

0010 0030 0150 0160

0010 232 629 2 038 198 521 1 894

0020 0 0

0030 0 0

0040 232 629 2 038 198 521 1 894

0050 209 512 1 894

0060 1 520 0

ʆʪ ʢʦʠʪʦ: 

ʝʢʩʧʦʟʠʮʠʠ 

ʩ ʤʝʨʢʠ ʟʘ 

ʧʨʝʩʪʨʫʢʪʫ

ʨʠʨʘʥʝ

ɹʨʫʪʥʘ ʙʘʣʘʥʩʦʚʘ 

ʩʪʦʡʥʦʩʪ

ɺʭʦʜʷʱʠ 

ʧʦʪʦʮʠ ʢʲʤ 

ʥʝʦʙʩʣʫʞʚʘʥʠ 

ʝʢʩʧʦʟʠʮʠʠ

ʅʦʚʦʦʪʧʫʩʥʘʪʠ ʢʨʝʜʠʪʠ ʠ ʘʚʘʥʩʠ, ʧʨʝʜʤʝʪ ʥʘ 

ʧʫʙʣʠʯʥʠ ʛʘʨʘʥʮʠʦʥʥʠ ʩʭʝʤʠ

ʦʪ ʢʦʠʪʦ: ɼʦʤʘʢʠʥʩʪʚʘ

ʦʪ ʢʦʠʪʦ: ʆʙʝʟʝʧʝʯʝʥʠ ʩ ʞʠʣʠʱʝʥ ʥʝʜʚʠʞʠʤ ʠʤʦʪ

ʦʪ ʢʦʠʪʦ: ʅʝʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʦʪ ʢʦʠʪʦ: ʄʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ

ʆʪ ʢʦʠʪʦ: ʆʙʝʟʧʝʯʝʥʠ ʩ ʪʲʨʛʦʚʩʢʠ ʥʝʜʚʠʞʠʤ ʠʤʦʪ

ʇʫʙʣʠʯʥʘ 

ʛʘʨʘʥʮʠʷ, 

ʧʦʣʫʯʝʥʘ ʚ 

ʢʦʥʪʝʢʩʪʘ ʥʘ 

ʢʨʠʟʘʪʘ, 

ʧʨʝʜʠʟʚʠʢʘʥʘ 

ʦʪ COVID-19

 

 

VIII.  ʀʟʧʦʣʟʚʘʥʝ ʥʘ ʪʝʭʥʠʢʠ ʟʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʧʨʠʣʘʛʘ ʤʥʦʞʝʩʪʚʦ ʪʝʭʥʠʢʠ ʟʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ. 

ʆʩʥʦʚʥʠʪʝ ʚʠʜʦʚʝ ʦʙʝʟʧʝʯʝʥʠʷ, ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʧʨʠʝʤʘ ʩʘ ʩʣʝʜʥʠʪʝ: 

ʘ) ʠʧʦʪʝʢʘ ʚʲʨʭʫ ʥʝʜʚʠʞʠʤ ʠʤʦʪ; 

ʙ) ʟʘʣʦʛ ʥʘ ʜʚʠʞʠʤʦ ʠʤʫʱʝʩʪʚʦ; 

ʚ) ʟʘʣʦʛ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝ; 

ʛ) ʟʘʣʦʛ ʥʘ ʚʟʝʤʘʥʠʷ; 

ʜ) ʮʝʥʥʠ ʢʥʠʞʘ; 

ʝ) ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ; 

ʞ) ʛʘʨʘʥʮʠʠ; 

ʟ) ʧʦʨʲʯʠʪʝʣʩʪʚʘ; 

ʠ) ʜʨʫʛʠ ʧʨʠʝʤʣʠʚʠ ʦʙʝʟʧʝʯʝʥʠʷ. 

ɺʩʠʯʢʠ ʦʙʝʟʧʝʯʝʥʠʷ ʩʘ ʥʘʜʣʝʞʥʦ ʜʦʢʫʤʝʥʪʠʨʘʥʠ ʚ ʧʠʩʤʝʥ ʚʠʜ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ 

ʜʦʛʦʚʦʨʠ ʟʘ ʦʙʝʟʧʝʯʝʥʠʝ. 

ɿʘ ʤʘʪʝʨʠʘʣʥʠ ʦʙʝʟʧʝʯʝʥʠʷ ʩʝ ʩʯʠʪʘʪ Ăʚʝʱʥʠ ʧʨʘʚʘñ (ʟʘʣʦʛ, ʠʧʦʪʝʢʘ) ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ 

ʢʨʝʜʠʪʦʨ, ʟʘ ʜʘ ʦʙʝʟʧʝʯʠ ʩʚʦʷʪʘ ʧʨʝʪʝʥʮʠʷ ʢʲʤ ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʷ/ʛʘʨʘʥʪʘ/ʧʦʨʲʯʠʪʝʣʷ 

ʠʣʠ ʪʨʝʪʠ ʣʠʮʘ (ʜʚʠʞʠʤʘ ʠ ʥʝʜʚʠʞʠʤʘ ʩʦʙʩʪʚʝʥʦʩʪ ʠʣʠ ʚʟʝʤʘʥʠʷ). ɸʢʦ ʥʝ ʙʲʜʘʪ 

ʠʟʧʣʘʪʝʥʠ, ʢʨʝʜʠʪʦʨʲʪ ʤʦʞʝ ʜʘ ʧʦʠʩʢʘ ʧʨʠʥʫʜʠʪʝʣʥʦ ʠʟʧʲʣʥʝʥʠʝ (ʪʲʨʛ), ʟʘ ʜʘ ʩʲʙʝʨʝ 

ʚʟʝʤʘʥʠʷʪʘ ʩʠ ʧʦ ʬʠʥʘʥʩʠʨʘʥʝʪʦ. ʃʠʮʝʪʦ, ʚ ʯʠʷʪʦ ʧʦʣʟʘ ʝ ʚʧʠʩʘʥʦ ʦʙʝʟʧʝʯʝʥʠʝʪʦ, ʩʝ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʫʜʦʚʣʝʪʚʦʨʷʚʘ ʧʨʝʬʝʨʝʥʮʠʘʣʥʦ ʥʘ ʪʲʨʛʘ ʩʨʝʱʫ ʜʨʫʛʠ ʢʨʝʜʠʪʦʨʠ, ʢʦʠʪʦ ʥʷʤʘʪ 

ʦʙʝʟʧʝʯʝʥʠʝ ʠʣʠ ʩʘ ʦʙʝʟʧʝʯʝʥʠ ʩ ʤʘʪʝʨʠʘʣʥʠʷ ʘʢʪʠʚ ʥʘ ʧʦ-ʢʲʩʝʥ ʝʪʘʧ.  

ɺʘʞʝʥ ʝʣʝʤʝʥʪ ʦʪ ʧʨʘʢʪʠʯʝʩʢʦ ʟʥʘʯʝʥʠʝ ʝ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʚʨʝʤʝʪʦ ʥʘ ʚʲʟʥʠʢʚʘʥʝ ʥʘ 

ʚʝʱʥʠʪʝ ʧʨʘʚʘ, ʪʲʡ ʢʘʪʦ ʪʝʟʠ, ʢʦʠʪʦ ʩʘ ʧʲʨʚʠ ʧʦ ʨʝʜ, ʧʨʝʜʭʦʞʜʘʪ ʚʩʠʯʢʠ ʧʦʩʣʝʜʚʘʱʠ 

ʩʦʙʩʪʚʝʥʠʮʠ ʠʣʠ ʚʩʷʢʦ ʜʨʫʛʦ ʧʨʘʚʦ ʥʘ ʟʘʜʲʨʞʘʥʝ ʚʲʨʭʫ ʦʙʝʢʪʘ ʥʘ ʬʠʟʠʯʝʩʢʦ 

ʦʙʝʟʧʝʯʝʥʠʝ.  

ʉʲʱʝʩʪʚʫʚʘʪ ʩʧʝʮʠʘʣʥʠ ʩʣʫʯʘʠ, ʧʨʠ ʢʦʠʪʦ ʚʧʠʩʚʘʥʝʪʦ ʝ ʥʘʧʨʘʚʝʥʦ ʚʲʨʭʫ Ăʠʜʝʘʣʥʠ 

ʯʘʩʪʠñ ʦʪ ʜʘʜʝʥ ʦʙʝʢʪ ʠʣʠ ʟʘʝʜʥʦ ʩ ʜʨʫʛʠ ʙʘʥʢʠ (ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ). ɺ ʪʝʟʠ ʩʣʫʯʘʠ 

ʧʦʢʨʠʪʠʝʪʦ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʨʘʟʧʨʝʜʝʣʷ ʩʲʛʣʘʩʥʦ ʧʨʦʮʝʜʫʨʠʪʝ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʟʘ ʩʝʛʤʝʥʪʘ 

ʇʦʣʠʪʠʢʘ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝ ʠʣʠ ʠʟʨʠʯʥʦʪʦ ʨʝʰʝʥʠʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʦʨʛʘʥʠ. 

ʆʙʱʠ ʥʘʩʦʢʠ ʟʘ ʧʨʠʝʤʘʥʝ ʠ ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷ 

V ʋʯʘʩʪʚʘʱʠ ʩʪʨʘʥʠ: ʆʧʨʝʜʝʣʷʥʝ ʥʘ ʫʯʘʩʪʚʘʱʠʪʝ ʩʪʨʘʥʠ (ʥʘʧʨʠʤʝʨ ʙʘʥʢʦʚʠ 

ʩʣʫʞʠʪʝʣʠ, ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ, ʛʘʨʘʥʪʠ/ʧʦʨʲʯʠʪʝʣʠ ʠ ʪʨʝʪʠ ʩʪʨʘʥʠ, 

ʟʘʣʦʛʦʜʘʪʝʣʠ ʠʣʠ ʦʙʱʝʩʪʚʝʥʠ ʠʥʩʪʠʪʫʮʠʠ), ʟʘ ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘʪ: 

ω ʥʝʦʙʭʦʜʠʤʠʪʝ ʜʝʡʩʪʚʠʷ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ; 

ω ʥʝʦʙʭʦʜʠʤʠʪʝ ʫʚʝʜʦʤʣʝʥʠʷ ʜʦ ʦʪʛʦʚʦʨʥʠʪʝ ʦʨʛʘʥʠ; 

ω ʚʲʟʤʦʞʥʠ ʢʦʦʨʜʠʥʠʨʘʥʠ ʟʣʦʥʘʤʝʨʝʥʠ ʜʝʡʩʪʚʠʷ. 

V ʇʨʘʥʝ ʥʘ ʧʘʨʠ: ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ KYC (Ăʆʧʦʟʥʘʡ ʢʣʠʝʥʪʘ ʩʠñ) ʧʦʣʠʪʠʢʠʪʝ ʠ 
ʧʨʦʮʝʜʫʨʠʪʝ, ʟʘ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʧʦʪʚʲʨʜʠ ʚ ʢʘʢʚʦ ʩʲʩʪʦʷʥʠʝ ʩʝ ʥʘʤʠʨʘ 

ʦʙʝʟʧʝʯʝʥʠʝʪʦ, ʢʦʝʪʦ ʱʝ ʙʲʜʝ ʧʨʝʜʦʩʪʘʚʝʥʦ ʥʘ ɹʘʥʢʘʪʘ. 

V ɼʦʛʦʚʦʨʠ ʟʘ ʟʘʣʦʛ: ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʩʲʟʜʘʚʘʥʝ ʥʘ ʩʧʝʮʠʘʣʥʠ ʜʦʛʦʚʦʨʠ. 

V ʅʘʜʣʝʞʥʦ ʫʯʨʝʜʷʚʘʥʝ ʠ ʚʧʠʩʚʘʥʝ ʥʘ ʜʦʛʦʚʦʨʘ ʟʘ ʟʘʣʦʛ ʠ ʠʧʦʪʝʢʘ, ʠ 

ʧʦʪʚʲʨʞʜʝʥʠʝ ʥʘ ʚʧʠʩʚʘʥʝʪʦ. 

V ʇʨʘʚʥʠ ʨʘʟʧʦʨʝʜʙʠ ʠ ʨʝʛʫʣʘʪʦʨʥʘ ʨʘʤʢʘ: 

ω ʧʨʝʛʣʝʜ ʥʘ ʥʦʨʤʘʪʠʚʥʘʪʘ ʫʨʝʜʙʘ, ʟʘʩʷʛʘʱʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ, ʧʨʠʝʪʠ ʦʪ 
ɹʘʥʢʘʪʘ ʠ ʩʣʝʜʝʥʝ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʥʠʪʝ ʧʨʦʤʝʥʠ; 

ω ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʥʘ ʟʘʢʦʥʦʚʠʪʝ ʨʘʟʧʦʨʝʜʙʠ ʧʨʠ ʧʨʠʝʤʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʦʙʝʟʧʝʯʝʥʠʷʪʘ ʩ ʮʝʣ ʧʨʘʚʠʣʥʦʪʦ ʠʤ ʧʨʠʣʘʛʘʥʝ.  ʉʲʪʨʫʜʥʠʯʝʩʪʚʦ ʩ 

ʶʨʠʩʪʠ, ʩ ʮʝʣ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʨʘʟʷʩʥʝʥʠʝ ʠ ʪʲʣʢʫʚʘʥʝ ʥʘ ʦʧʨʝʜʝʣʝʥʠ 

ʨʘʟʧʦʨʝʜʙʠ, ʢʘʢʪʦ ʠ ʦʙʨʘʙʦʪʢʘ ʥʘ "ʩʧʝʮʠʘʣʥʠ" ʩʣʫʯʘʠ, ʢʦʛʘʪʦ ʪʦʚʘ ʝ 

ʥʝʦʙʭʦʜʠʤʦ; 

ω ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʦʙʝʟʧʝʯʝʥʠʝ, ʫʨʝʜʝʥʦ ʦʪ ʯʫʞʜʘ 
ʧʨʘʚʥʘ ʩʠʩʪʝʤʘ ʠʣʠ ʢʦʛʘʪʦ ʩʝ ʠʟʠʩʢʚʘ ʧʨʘʚʥʦ ʠʟʚʝʩʪʷʚʘʥʝ ʥʘ ʜʦʢʫʤʝʥʪʠʪʝ 

ʚ ʯʫʞʙʠʥʘ. 

V ʆʮʝʥʢʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ: 

ω ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʦʮʝʥʢʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ; 

ω ʩʠʥʭʨʦʥʠʟʠʨʘʥʝ ʥʘ ʦʮʝʥʠʪʝʣʩʢʠʷ ʧʦʜʭʦʜ ʩ ʛʨʫʧʦʚʠʪʝ ʩʪʘʥʜʘʨʪʠ; 

ω ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʠʟʢʣʶʯʝʥʠʷ ʚ ʥʘʩʦʢʠʪʝ ʟʘ ʦʮʝʥʷʚʘʥʝ; 

ω ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʟʘʝʤʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ. 

V ʆʩʠʛʫʨʷʚʘʥʝ ʥʘ ʥʘʜʣʝʞʥʦ ʨʝʛʠʩʪʨʠʨʘʥʝ ʚ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʠ 

ʠʥʪʝʛʨʠʨʘʥʝ ʚ ʨʘʙʦʪʥʠʷ ʧʨʦʮʝʩ: 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

40 

 

ω ɸʢʪʫʘʣʠʟʘʮʠʷ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ ʚ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ 
ʩʠʩʪʝʤʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʦʪ ʝʢʩʧʝʨʪ Ăʂʨʝʜʠʪʥʘ ʘʜʤʠʥʠʩʪʨʘʮʠʷñ ʧʨʠ 

ʥʘʣʠʯʠʝʪʦ ʥʘ ʝʜʥʦ ʦʪ ʩʣʝʜʥʠʪʝ ʩʲʙʠʪʠʷ: 

1) ʅʦʚʘ ʧʘʟʘʨʥʘ ʦʮʝʥʢʘ; 

2) ɺʟʝʪʦ ʨʝʰʝʥʠʝ ʦʪ ʢʦʤʧʝʪʝʥʪʝʥ ʦʨʛʘʥ ʟʘ ʫʚʝʣʠʯʘʚʘʥʝ ʨʘʟʤʝʨʘ ʥʘ 

ʦʙʝʟʧʝʯʝʥʠʝʪʦ:  

- ʜʦʙʘʚʷ ʩʝ ʥʦʚʦ ʦʙʝʟʧʝʯʝʥʠʝ  

ʠʣʠ 

- ʧʨʘʚʠ ʩʝ ʩʣʝʜʚʘʱʘ ʧʦ ʨʝʜ ʠʧʦʪʝʢʘ/ʟʘʣʦʛ  ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʦ 

ʚʝʯʝ ʥʝʜʚʠʞʠʤʦ ʠʣʠ ʜʚʠʞʠʤʦ ʠʤʫʱʝʩʪʚʦ. 

3) ʏʘʩʪʠʯʥʦ ʟʘʣʠʯʘʚʘʥʝ: 

- ʥʘ ʙʘʟʘ ʯʘʩʪʠʯʥʦ ʧʦʛʘʩʷʚʘʥʝ 

- ʥʘ ʙʘʟʘ ʚʟʝʪʦ ʢʦʥʢʨʝʪʥʦ ʨʝʰʝʥʠʝ ʦʪ ʢʦʤʧʝʪʝʥʪʝʥ ʦʨʛʘʥ ʥʘ 

ɹʘʥʢʘʪʘ ʟʘ ʥʘʤʘʣʝʥʠʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ. 

ω ɺʲʚʝʞʜʘʥʝ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷ ʧʦ ʢʨʝʜʠʪʥʠ ʩʜʝʣʢʠ: 

1) ɺ ʈʝʛʠʩʪʲʨʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ ʚ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʩʝ 

ʠʟʚʲʨʰʚʘ ʨʝʛʠʩʪʨʘʮʠʷ ʥʘ ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʦʙʝʟʧʝʯʝʥʠʷ ʧʦ ʢʨʝʜʠʪʥʠ 

ʩʜʝʣʢʠ ʩʣʝʜ ʫʯʨʝʜʷʚʘʥʝʪʦ ʠʤ; 

2) ɿʘ ʦʧʨʝʜʝʣʝʥʠ ʚʠʜʦʚʝ ʦʙʝʟʧʝʯʝʥʠʷ (ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ, ʛʘʨʘʥʮʠʠ, 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ) ʦʙʝʢʪʲʪ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ 

ʨʝʛʠʩʪʨʠʨʘʥ ʚ ʩʲʦʪʚʝʪʝʥ ʨʝʛʠʩʪʲʨ ʧʦ ʦʙʝʢʪʠ (ʈʝʛʠʩʪʲʨ ʥʘ 

ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ, ʈʝʛʠʩʪʲʨ ʚʭʦʜʷʱʠ ʛʘʨʘʥʮʠʠ) ʠ ʜʘ ʩʝ ʥʘʧʨʘʚʠ 

ʚʨʲʟʢʘ ʤʝʞʜʫ ʟʘʧʠʩʘ ʚ ʈʝʛʠʩʪʲʨʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ ʠ ʪʦʟʠ ʚ 

ʩʲʦʪʚʝʪʥʠʷ ʨʝʛʠʩʪʲʨ ʧʦ ʦʙʝʢʪʠ; 

3)  ɿʘ ʢʦʥʢʨʝʪʝʥ ʦʙʝʢʪ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝ ʩʝ ʜʦʧʫʩʢʘ ʩʘʤʦ ʝʜʠʥ ʟʘʧʠʩ ʚ 

ʢʦʥʢʨʝʪʥʠʷ ʨʝʛʠʩʪʲʨ ʥʘ ʦʙʝʢʪʠʪʝ (ʥʘʧʨʠʤʝʨ ʚ ʈʝʛʠʩʪʲʨʘ ʥʘ 

ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ ʤʦʞʝ ʜʘ ʠʤʘ ʩʘʤʦ ʝʜʠʥ ʟʘʧʠʩ ʟʘ ʢʦʥʢʨʝʪʝʥ 

ʥʝʜʚʠʞʠʤ ʠʤʦʪ). ʇʨʝʜʠ ʜʘ ʧʨʠʩʪʲʧʠ ʢʲʤ ʨʝʛʠʩʪʨʘʮʠʷ, ʩʣʫʞʠʪʝʣʷʪ 

ʪʨʷʙʚʘ ʜʘ ʥʘʧʨʘʚʠ ʧʨʦʚʝʨʢʘ ʜʘʣʠ ʦʙʝʢʪʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝ ʥʝ ʝ ʚʧʠʩʘʥ 

ʚʝʯʝ ʚ ʩʲʦʪʚʝʪʥʠʷ ʨʝʛʠʩʪʲʨ; 

4) ʆʙʝʟʧʝʯʝʥʠʷʪʘ ʩʝ ʦʩʯʝʪʦʚʦʜʷʚʘʪ ʧʦ ʧʘʟʘʨʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ, 

ʧʦʩʦʯʝʥʘ ʚ ʩʲʦʪʚʝʪʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʪʝʭʥʠʯʝʩʢʠ ʝʢʩʧʝʨʪ. 

V ʉʧʘʟʚʘʥʝ ʩʨʦʢʦʚʝʪʝ ʠ ʫʩʣʦʚʠʷʪʘ ʟʘ ʦʜʦʙʨʝʥʠʝ / ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʩʠʯʢʠ 

ʥʝʦʙʭʦʜʠʤʠ ʦʜʦʙʨʝʥʠʷ: ɺʩʠʯʢʠ ʙʠʟʥʝʩ ʟʚʝʥʘ ʩʣʝʜʚʘ ʜʘ ʠʟʚʲʨʰʚʘʪ ʦʮʝʥʢʘ, 

ʨʝʛʠʩʪʨʘʮʠʷ ʠ ʟʘʣʠʯʘʚʘʥʝ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ ʚ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ, 

ʩʣʝʜʚʘʡʢʠ ʜʝʡʩʪʚʘʱʠʪʝ ʚʲʪʨʝʰʥʠ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʠ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʩʝʛʤʝʥʪ. 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʠʟʧʦʣʟʚʘ ʩʘʤʦ ʯʘʩʪ ʦʪ ʧʦ- ʛʦʨʝ ʩʧʦʤʝʥʘʪʠʪʝ ʦʙʝʟʧʝʯʝʥʠʷ, ʩ ʮʝʣ 

ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʩʲʛʣʘʩʥʦ ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ 575/2013, ʘ ʠʤʝʥʥʦ: 

V ʬʠʥʘʥʩʦʚʠ ʦʙʝʟʧʝʯʝʥʠʷ ï ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠ ʮʝʥʥʠ ʢʥʠʞʘ;  

V ʛʘʨʘʥʮʠʠ;  

V ʠʧʦʪʝʢʘ ʚʲʨʭʫ ʥʝʜʚʠʞʠʤʦ ʠʤʫʱʝʩʪʚʦ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

41 

 

ɹʘʥʢʘʪʘ ʫʧʨʘʚʣʷʚʘ ʣʠʤʠʪʠ ʠ ʢʦʥʪʨʦʣʠʨʘ ʢʦʥʮʝʥʪʨʘʮʠʷʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʧʦ ʣʠʥʠʷ 

ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠ ʢʦʥʪʨʘʛʝʥʪʠ/ʛʨʫʧʠ ʠ ʥʘ ʠʥʜʫʩʪʨʠʠ.  

ɹʘʥʢʘʪʘ ʩʪʨʫʢʪʫʨʠʨʘ ʥʠʚʘʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʢʦʡʪʦ ʧʦʝʤʘ, ʢʘʪʦ ʧʦʩʪʘʚʷ ʣʠʤʠʪʠ ʟʘ 

ʨʘʟʤʝʨʘ ʥʘ ʧʦʝʪʠʷ ʨʠʩʢ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʝʜʠʥ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣ, ʛʨʫʧʠ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʠ ʥʘ ʦʪʨʘʩʣʦʚʠ ʩʝʛʤʝʥʪʠ. ʄʦʥʠʪʦʨʠʥʛʲʪ ʥʘ ʣʠʤʠʪʠʪʝ ʩʧʨʷʤʦ 

ʦʪʜʝʣʥʠ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʠʣʠ ʛʨʫʧʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʩʝ ʠʟʚʲʨʰʚʘ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ 

ʠʣʠ ʧʦ-ʯʝʩʪʦ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʢʨʝʜʠʪʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɹʘʥʢʘʪʘ.  

ɹʘʥʢʘʪʘ ʚʲʟʥʘʤʝʨʷʚʘ ʜʘ ʬʠʥʘʥʩʠʨʘ ʚʩʠʯʢʠ ʩʝʢʪʦʨʠ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ 

ʪʦʚʘ, ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʱʝ ʧʦʜʭʦʞʜʘ ʤʥʦʛʦ ʧʨʝʜʧʘʟʣʠʚʦ ʢʲʤ ʬʠʥʘʥʩʠʨʘʥʠʷ ʥʘ 

ʢʦʤʧʘʥʠʠ ʦʪ ʩʬʝʨʘʪʘ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ ʠʤʦʪʠ, ʥʝʟʘʚʠʩʠʤʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʢʦʤʧʘʥʠʠ, 

ʣʠʟʠʥʛʦʚʠ ʠ ʬʘʢʪʦʨʠʥʛ ʢʦʤʧʘʥʠʠ, ʢʘʢʪʦ ʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. ɺ ʟʘʚʠʩʠʤʦʩʪ ʦʪ 

ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʧʘʟʘʨʘ ʠ ʦʯʝʚʠʜʥʠ ʧʨʝʜʫʧʨʝʜʠʪʝʣʥʠ ʩʠʛʥʘʣʠ ʟʘ ʧʨʦʙʣʝʤʠ ʚ ʦʧʨʝʜʝʣʝʥʠ 

ʩʝʢʪʦʨʠ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ, ɹʘʥʢʘʪʘ ʤʦʞʝ ʜʘ ʥʘʣʦʞʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʫʩʣʦʚʠʷ ʠ 

ʦʛʨʘʥʠʯʝʥʠʷ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʚʘʞʘʪ ʠ ʦʛʨʘʥʠʯʝʥʠʷʪʘ, ʥʘʣʦʞʝʥʠ ʦʪ ɽʢʦʣʦʛʠʯʥʘʪʘ ʠ 

ʉʦʮʠʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɹʘʥʢʘʪʘ. 

ʇʦʣʠʪʠʢʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʝ ʜʘ ʠʟʙʷʛʚʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʘ, ʩʚʲʨʟʘʥʠ ʩ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʪʲʨʛʦʚʠʷ ʥʘ ʦʨʲʞʠʷ, ʨʝʣʠʛʠʦʟʥʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʭʘʟʘʨʪʥʘʪʘ ʠʥʜʫʩʪʨʠʷ, 

ʤʝʜʠʡʥʠʷ ʩʝʢʪʦʨ, ʧʦʣʠʪʠʯʝʩʢʠ ʧʘʨʪʠʠ, ʧʫʙʣʠʯʥʠ ʦʙʨʘʟʦʚʘʪʝʣʥʠ ʠʥʩʪʠʪʫʮʠʠ, ʩʧʦʨʪʥʠ 

ʢʣʫʙʦʚʝ ʠ ʜʨ.  

ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʦʩʲʱʝʩʪʚʷʚʘ ʤʦʥʠʪʦʨʠʥʛ ʠ ʧʝʨʠʦʜʠʯʥʦ ʧʨʘʚʠ ʧʨʦʤʝʥʠ ʚ ʦʜʦʙʨʝʥʠʪʝ 

ʩʧʝʮʠʬʠʯʥʠ ʣʠʤʠʪʠ ʟʘ ʚʩʝʢʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʩʝʢʪʦʨ, ʢʘʢʪʦ ʝ ʜʝʬʠʥʠʨʘʥʦ ʚ ʈʠʩʢ 

ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʙʘʥʢʘʪʘ.  

ɹʘʥʢʘʪʘ ʝ ʧʨʝʜʧʘʟʣʠʚʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʚʦʷʪʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʪʨʘʥʟʘʢʮʠʠʪʝ ʩ 

ʣʠʚʲʨʠʜʞ. ʊʨʘʥʟʘʢʮʠʠʪʝ ʩ ʣʠʚʲʨʠʜʞ ʪʨʷʙʚʘ ʨʝʜʦʚʥʦ ʜʘ ʩʝ ʜʝʬʠʥʠʨʘʪ ʠ ʧʨʝʨʘʟʛʣʝʞʜʘʪ, 

ʪʲʡ ʢʘʪʦ ʩʘ ʢʣʘʩʠʬʠʮʠʨʘʥʠ ʢʘʪʦ ʝʢʩʧʦʟʠʮʠʠ ʩ ʚʠʩʦʢ ʨʠʩʢ. Ăʊʨʘʥʟʘʢʮʠʠ ʩ ʚʠʩʦʢ 

ʣʠʚʲʨʠʜʞñ, ʧʨʠ ʢʦʠʪʦ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʦʙʱʠʷ ʜʲʣʛ ʢʲʤ EBITDA ʥʘʜʚʠʰʘʚʘ 6.0 ʧʲʪʠ 

ʧʨʠ ʩʢʣʶʯʚʘʥʝ ʥʘ ʩʜʝʣʢʘ, ʪʨʷʙʚʘ ʜʘ ʦʩʪʘʥʘʪ ʠʟʢʣʶʯʝʥʠʝ (ʠ ʠʟʢʣʶʯʝʥʠʷʪʘ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʘʪ ʥʘʜʣʝʞʥʦ ʦʙʦʩʥʦʚʘʥʠ) ʠ ʜʘ ʙʲʜʘʪ ʯʘʩʪ ʦʪ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʟʘ 

ʢʨʝʜʠʪʥʦ ʜʝʣʝʛʠʨʘʥʝ ʠ ʝʩʢʘʣʘʮʠʷ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ. ʋʩʪʘʥʦʚʝʥ ʝ ʦʙʱ ʣʠʤʠʪ ʟʘ 

ʩʪʨʘʥʘʪʘ ʟʘ ʪʨʘʥʟʘʢʮʠʠʪʝ ʩ ʣʠʚʲʨʠʜʞ ʦʪ 20% ʠ 12% ʟʘ ʪʨʘʥʟʘʢʮʠʠ ʩ ʚʠʩʦʢ ʣʠʚʲʨʠʜʞ ʟʘ 

ʥʝʩʲʜʝʙʥʠʷ ʧʦʨʪʬʝʡʣ ʦʪ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ.  

ɺʲʧʨʝʢʠ ʣʠʧʩʘʪʘ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʦ ʧʦʨʪʬʦʣʠʦ ʦʪ ʩʠʜʥʠʢʠʨʘʥʠ ʪʨʘʥʟʘʢʮʠʠ ʩ ʣʠʚʲʨʠʜʞ, 

ɹʘʥʢʘʪʘ ʝ ʦʧʨʝʜʝʣʠʣʘ ʦʙʱ ʣʠʤʠʪ ʦʪ 5% ʦʪ ʩʠʥʜʠʢʠʨʘʥʦʪʦ ʊʃ ʧʦʨʪʬʦʣʠʦ, ʯʘʩʪ ʦʪ 

ʦʙʱʠʷ ʣʠʤʠʪ ʟʘ ʊʃ ʦʪ 20% ʟʘ ʥʝʩʲʜʝʙʥʠʷ ʧʦʨʪʬʝʡʣ ʦʪ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ. ʊʃ 

ʧʦʨʪʬʦʣʠʦʪʦ ʧʦʜʣʝʞʠ ʥʘ ʨʝʛʫʣʷʨʝʥ ʢʦʥʪʨʦʣ ʠ ʤʦʥʠʪʦʨʠʥʛ.  

ʉʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ ɽʎɹ, ɹʘʥʢʘʪʘ ʝ ʜʣʲʞʥʘ ʜʘ ʪʨʝʪʠʨʘ ʘʜʝʢʚʘʪʥʦ ʩʜʝʣʢʠʪʝ ʩʲʩ 

ʩʧʝʢʫʣʘʪʠʚʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʥʝʜʚʠʞʠʤʘ ʩʦʙʩʪʚʝʥʦʩʪ ʩʲʛʣʘʩʥʦ ʨʘʟʧʦʨʝʜʙʠʪʝ ʥʘ 

ʈʝʛʣʘʤʝʥʪʘ ʟʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ (ʈʂʀ). ʊʘʢʠʚʘ ʝʢʩʧʦʟʠʮʠʠ ʩʘ ʩʚʲʨʟʘʥʠ ʩ 

ʦʩʦʙʝʥʦ ʚʠʩʦʢ ʨʠʩʢ ʠ ʠʥʩʪʠʪʫʮʠʠʪʝ ʪʨʷʙʚʘ ʜʘ ʠʤ ʦʧʨʝʜʝʣʷʪ ʧʦʚʠʰʝʥʠ ʨʠʩʢʦʚʠ ʪʝʛʣʘ 

(150%). ʈʂʀ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ ʠ ʨʝʜʦʚʥʦ ʧʨʝʛʣʝʞʜʘʥʠ ʠ ʜʦʢʣʘʜʚʘʥʠ. 

ʋʩʪʘʥʦʚʝʥ ʝ ʦʙʱ ʣʠʤʠʪ ʟʘ ʩʪʨʘʥʘʪʘ ʟʘ ʈʂʀ ʦʪ 40% ʦʪ ʦʙʱʠʷ ʧʦʨʪʬʝʡʣ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ 

ʥʘ ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ (ʢʦʨʧʦʨʘʪʠʚʥʠ ʠ ʤʘʣʢʠ ʢʣʠʝʥʪʠ), ʢʘʪʦ 

ʧʨʝʧʦʨʲʯʠʪʝʣʥʠʪʝ ʥʠʚʘ ʩʘ ʚ ʨʘʤʢʠʪʝ ʥʘ 35%. ʇʦʨʪʬʦʣʠʦʪʦ ʥʘ ʈʂʀ ʧʦʜʣʝʞʠ ʥʘ ʨʝʜʦʚʝʥ 

ʤʦʥʠʪʦʨʠʥʛ, ʦʪʯʠʪʘʥʝ ʠ ʢʦʥʪʨʦʣ.  

ʉʝʢʪʦʨʥʠʪʝ ʣʠʤʠʪʠ ʩʝ ʩʣʝʜʷʪ ʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ ʯʨʝʟ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʩʝʢʪʦʨʝʥ ʠ 

ʠʥʜʠʚʠʜʫʘʣʝʥ ʢʦʥʮʝʥʪʨʘʮʠʦʥʝʥ ʨʠʩʢ. ʂʦʥʮʝʥʪʨʘʮʠʦʥʥʠʷʪ ʨʠʩʢ ʩʝ ʧʨʝʜʩʪʘʚʷ ʥʘ ʈʠʩʢ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

42 

 

ʂʦʤʠʪʝʪʘ ʠ ʧʨʝʜ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ. ʉʝʢʪʦʨʥʠʪʝ ʣʠʤʠʪʠ ʩʝ 

ʧʨʝʨʘʟʛʣʝʞʜʘʪ ʧʦʥʝ ʚʝʜʥʲʞ ʛʦʜʠʰʥʦ. ʇʨʝʟ 2022 ʛ. ʥʝ ʝ ʠʤʘʣʦ ʥʘʨʫʰʝʥʠʝ ʥʘ 

ʦʧʨʝʜʝʣʝʥʠʪʝ ʣʠʤʠʪʠ.  

ɽʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʚʩʝʢʠ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣ, ʚʢʣʶʯʠʪʝʣʥʦ ʙʘʥʢʠ ʠ ʥʝʙʘʥʢʦʚʠ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠ, ʝ ʦʛʨʘʥʠʯʝʥʘ ʦʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʣʠʤʠʪʠ, ʧʦʢʨʠʚʘʱʠ ʙʘʣʘʥʩʦʚʠ ʠ 

ʟʘʜʙʘʣʘʥʩʦʚʠ ʝʢʩʧʦʟʠʮʠʠ, ʢʘʢʪʦ ʠ ʦʪ ʩʝʪʲʣʤʝʥʪ ʣʠʤʠʪʠ, ʢʦʠʪʦ ʧʦʢʨʠʚʘʪ ʦʧʝʨʘʮʠʠ ʢʘʪʦ 

ʬʦʨʫʲʨʜʥʠ ʜʦʛʦʚʦʨʠ ʟʘ ʧʦʢʫʧʢʦ-ʧʨʦʜʘʞʙʘ ʥʘ ʚʘʣʫʪʘ. ɿʘʜʙʘʣʘʥʩʦʚʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ 

ʢʣʠʝʥʪʠʪʝ ʚʢʣʶʯʚʘʪ ʚʘʣʫʪʥʠ ʠ ʣʠʭʚʝʥʠ ʜʝʨʠʚʘʪʠ, ʘʢʨʝʜʠʪʠʚʠ, ʛʘʨʘʥʮʠʠ, ʩʧʦʨʘʟʫʤʝʥʠʷ 

ʟʘ ʦʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. ʉʫʤʠʪʝ ʥʘ ʢʨʝʜʠʪʥʠʷ 

ʝʢʚʠʚʘʣʝʥʪ ʟʘ ʟʘʜʙʘʣʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʝ ʦʧʨʝʜʝʣʷʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʘʩʦʢʠʪʝ ʥʘ 

ɹʲʣʛʘʨʩʢʘʪʘ ʅʘʨʦʜʥʘ ɹʘʥʢʘ, Ăʇʘʟʘʨʝʥ ʨʠʩʢñ ʠ ʛʨʫʧʦʚʠʷ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ. ʆʙʱʘʪʘ 

ʢʣʠʝʥʪʩʢʘ ʝʢʩʧʦʟʠʮʠʷ, ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʚʩʠʯʢʠ ʪʨʘʥʟʘʢʮʠʠ ʠ ʩʜʝʣʢʠ, ʩʝ ʦʙʦʙʱʘʚʘ ʟʘ 

ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʣʠʤʠʪʘ ʟʘ ʫʩʚʦʷʚʘʥʝ. ɼʝʡʩʪʚʠʪʝʣʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ ʩʧʨʷʤʦ ʪʝʭʥʠʪʝ 

ʣʠʤʠʪʠ ʩʝ ʩʣʝʜʷʪ ʝʞʝʜʥʝʚʥʦ. 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʜʝʣʢʠ ʩ ʜʝʨʠʚʘʪʠ ʩ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ, ʩʲʦʪʚʝʪʥʠʪʝ ʢʨʝʜʠʪʥʠ 

ʢʦʤʠʪʝʪʠ ʦʜʦʙʨʷʚʘʪ ʢʨʝʜʠʪʥʠ ʣʠʤʠʪʠ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʙʲʜʝʱʘ ʝʢʩʧʦʟʠʮʠʷ.  

ʇʲʨʚʦʥʘʯʘʣʥʦʪʦ ʠʤ ʥʠʚʦ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ, ʦʙʠʢʥʦʚʝʥʦ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʠʟʯʠʩʣʝʥʠʷ ʩ 99% ʜʦʚʝʨʠʪʝʣʝʥ ʠʥʪʝʨʚʘʣ. "ʇʘʟʘʨʝʥ ʨʠʩʢ" ʝ ʠ ʟʚʝʥʦʪʦ, 

ʢʦʝʪʦ ʫʧʨʘʞʥʷʚʘ ʧʦʩʣʝʜʚʘʱ ʢʦʥʪʨʦʣ ʚʲʨʭʫ ʫʩʚʦʷʚʘʥʝʪʦ ʥʘ ʣʠʤʠʪʘ, ʢʘʪʦ ʠʟʯʠʩʣʷʚʘ 

ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʙʲʜʝʱʘ ʝʢʩʧʦʟʠʮʠʷ ʚ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʪʝʢʫʱʘʪʘ ʢʨʝʜʠʪʥʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ 

ʢʣʠʝʥʪʠʪʝ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʤʦʥʠʪʦʨʠʥʛʘ ʥʘ ʣʠʤʠʪʘ ʩʝ ʠʟʛʦʪʚʷ ʝʞʝʜʥʝʚʝʥ ʦʪʯʝʪ ʟʘ 

ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʙʲʜʝʱʘ ʝʢʩʧʦʟʠʮʠʷ, ʩʲʜʲʨʞʘʱ ʚʩʠʯʢʠ ʜʝʨʠʚʘʪʥʠ ʩʜʝʣʢʠ, ʩʲʦʪʚʝʪʥʠʪʝ 

ʪʝʢʫʱʠ ʠ ʧʦʪʝʥʮʠʘʣʥʠ ʙʲʜʝʱʠ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ʥʠʚʦ ʢʣʠʝʥʪ ʠ ʠʥʬʦʨʤʘʮʠʷ ʟʘ 

ʫʩʚʦʷʚʘʥʝʪʦ ʥʘ ʦʜʦʙʨʝʥʠʪʝ ʣʠʤʠʪʠ. ɺ ʩʣʫʯʘʡ ʥʘ ʧʨʝʚʠʰʝʥʠʝ ʥʘ ʣʠʤʠʪʘ, ɹʘʥʢʘʪʘ 

ʧʨʠʣʘʛʘ ʧʨʦʮʝʜʫʨʘ, ʦʧʨʝʜʝʣʷʱʘ ʨʦʣʠʪʝ ʠ ʜʝʡʩʪʚʠʷʪʘ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʟʚʝʥʘ ʩ ʮʝʣ 

ʦʪʩʪʨʘʥʷʚʘʥʝ ʥʘ ʧʨʝʚʠʰʝʥʠʝʪʦ. ʃʠʤʠʪʠʪʝ ʩʝ ʧʨʝʛʣʝʞʜʘʪ ʠ ʘʢʪʫʘʣʠʟʠʨʘʪ ʧʝʨʠʦʜʠʯʥʦ, 

ʦʙʠʢʥʦʚʝʥʦ ʚʝʜʥʲʞ ʛʦʜʠʰʥʦ.   

 

ʆʙʨʘʟʝʮ EU CR3 ð ʆʙʟʦʨ ʥʘ ʪʝʭʥʠʢʠʪʝ ʟʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ:  

ʆʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʪʝʭʥʠʢʠ ʟʘ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ: 

 

ȲɊɓɆɊɌɔɊɜɊɒɅ 

ɆɅɐɅɒɖɓɇɅ 

ȳɆɊɌɔɊɜɊɒɅ ɆɅɐɅɒɖɓɇɅ 

ɖɗɓɎɒɓɖɗ

ȧ ɗ.ɜ. ɓɆɊɌɔɊɜɊɒɍ ɖ 

ɓɆɊɌɔɊɜɊɒɍɊ 

ȧ ɗ.ɜ. ɓɆɊɌɔɊɜɊɒɍ ɖ 

əɍɒɅɒɖɓɇɍ 

ȧ ɗ.ɜ. ɓɆɊɌɔɊɜɊɒɍ ɖ 

ɏɕɊɉɍɗɒɍ ɉɊɕɍɇɅɗɍ

Ʌ Ɇ ɇ Ɉ ɉ
1 ȯɕɊɉɍɗɍ ɍ ɅɇɅɒɖɍ 6 205 721 6 689 278 6 220 839 468 439 0
2 ȩɟɐɈɓɇɍ ɛɊɒɒɍ ɏɒɍɋɅ 2 345 986 340 127 0 340 127   
3 ȳɆɞɓ 8 551 707 7 029 405 6 220 839 808 566 0

4      ȧ ɗ.ɜ.: ɒɊɓɆɖɐɘɋɇɅɒɍ ɊɏɖɔɓɌɍɛɍɍ24 445 127 742 120 490 7 252 0

EU-5             ȧ ɗ.ɜ.: ɇ ɒɊɍɌɔɟɐɒɊɒɍɊ 24 445 127 742 175 324 7 618 0 

 

 

IX.  ɺʲʪʨʝʰʥʦʨʝʡʪʠʥʛʦʚ ʧʦʜʭʦʜ ʢʲʤ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʥʝ ʧʨʠʣʘʛʘ ʚʲʪʨʝʰʥʦʨʝʡʪʠʥʛʦʚ ʧʦʜʭʦʜ ʟʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʢʲʤ 

31.12.2022 ʛ. 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

43 

 

 

X. ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʩʧʝʮʠʘʣʠʟʠʨʘʥʦ ʢʨʝʜʠʪʠʨʘʥʝ 

 

 ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʥʷʤʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʩʧʝʮʠʘʣʠʟʠʨʘʥʦ ʢʨʝʜʠʪʠʨʘʥʝ ʢʲʤ 

31.12.2022 ʛ. 

 

      

XI.  ʇʘʟʘʨʝʥ ʨʠʩʢ 

 

ʂʦʨʧʦʨʘʪʠʚʥʠʪʝ ʨʲʢʦʚʦʜʥʠ ʧʨʠʥʮʠʧʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʢʦʥʪʨʦʣʘ ʠ ʥʘʙʣʶʜʝʥʠʝʪʦ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʩʘ ʜʝʬʠʥʠʨʘʥʠ ʚ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʥʘ 

ɹʘʥʢʘʪʘ, ʨʘʟʨʘʙʦʪʝʥʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʦʣʠʪʠʢʘʪʘ ʠ ʫʢʘʟʘʥʠʷʪʘ ʟʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʥʘ 

ɻʨʫʧʘʪʘ. ʎʝʣʠʪʝ ʥʘ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʩʘ: 

V ʜʘ ʫʩʪʘʥʦʚʠ ʝʬʝʢʪʠʚʥʘ ʨʘʤʢʘ ʠ ʤʠʥʠʤʘʣʥʠ ʩʪʘʥʜʘʨʪʠ ʟʘ ʢʦʥʪʨʦʣ ʠ ʫʧʨʘʚʣʝʥʠʝ 
ʥʘ ʧʘʟʘʨʥʠʪʝ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠʪʝ ʨʠʩʢʦʚʝ ʚ ɹʘʥʢʘʪʘ; 

V ʜʘ ʦʩʠʛʫʨʠ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʤʝʩʪʥʠʪʝ ʧʨʘʚʠʣʘ ʠ ʥʘʜʣʝʞʥʦ ʩʧʘʟʚʘʥʝʪʦ ʥʘ 

ʫʢʘʟʘʥʠʷʪʘ ʥʘ ɻʨʫʧʘʪʘ; 

V ʜʘ ʦʩʠʛʫʨʠ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ; 

V ʜʘ ʩʲʟʜʘʜʝ ʨʘʤʢʘ, ʢʦʷʪʦ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ ʜʘ ʧʦʟʚʦʣʠ ɹʘʥʢʘʪʘ ʜʘ ʧʨʠʜʦʙʠʝ 
ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ ʯʨʝʟ ʧʦ-ʪʦʯʥʦ ʠʟʤʝʨʚʘʥʝ ʥʘ ʧʦʝʪʠʪʝ ʨʠʩʢʦʚʝ ʠ 

ʩʲʦʪʚʝʪʩʪʚʘʱ ʥʘ ʪʦʚʘ ʧʦʜʭʦʜ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʷ. 

ñʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʩʝ ʜʦʧʲʣʚʘ ʦʪ ʘʥʝʢʩʠ ʠ ʧʨʦʮʝʜʫʨʠ ʟʘ 

ʧʘʟʘʨʥʠʷ ʨʠʩʢ, ʢʦʠʪʦ ʠʟʣʘʛʘʪ ʚ ʜʝʪʘʡʣʠ ʩʪʘʥʜʘʨʪʠʪʝ ʠ ʠʟʠʩʢʚʘʥʠʷʪʘ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ 

ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʇʦʣʠʪʠʢʘʪʘ. ʇʦʣʠʪʠʢʘʪʘ ʠ ʧʨʦʮʝʜʫʨʠʪʝ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʢʦʥʪʨʦʣʘ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʚʩʠʯʢʠ ʘʢʪʠʚʠ, ʧʘʩʠʚʠ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ ʥʘ 

ɹʘʥʢʘʪʘ, ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʧʦʢʨʠʚʘʪ ʢʘʢʪʦ ʜʝʡʥʦʩʪʠʪʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ 

ʧʘʟʘʨʠñ, ʪʘʢʘ ʠ ʚʩʠʯʢʠ ʦʩʪʘʥʘʣʠ, ʢʦʠʪʦ ʥʦʩʷʪ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʧʘʟʘʨʝʥ ʨʠʩʢ.  

Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʝ ʦʜʦʙʨʝʥʘ ʠ ʧʨʠʝʪʘ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʥʘ 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʠ ʩʝ ʧʦʜʜʲʨʞʘ ʠ ʦʙʥʦʚʷʚʘ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ. ʆʪʜʝʣ Ăʇʘʟʘʨʝʥ 

ʨʠʩʢñ ʧʨʝʨʘʟʛʣʝʞʜʘ ʧʦʣʠʪʠʢʘʪʘ ʨʝʛʫʣʷʨʥʦ ʠ ʧʨʝʜʣʘʛʘ ʝʚʝʥʪʫʘʣʥʠ ʧʨʦʤʝʥʠ ʚ ʥʝʷ ʟʘ 

ʦʜʦʙʨʝʥʠʝ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ. ʇʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ ʝ ʝʩʪʝʩʪʚʝʥʦ ʧʨʠʩʲʱʘ ʯʘʩʪ ʦʪ 

ʜʝʡʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʫʩʪʘʥʦʚʝʥʘʪʘ ʦʪ ʥʝʷ ʨʘʤʢʘ ʟʘ ʢʦʥʪʨʦʣ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʮʝʣʠ: 

V ʜʘ ʟʘʱʠʪʠ ɹʘʥʢʘʪʘ ʦʪ ʥʝʧʨʝʜʚʠʜʝʥʠ ʧʘʟʘʨʥʠ ʟʘʛʫʙʠ ʠ ʜʘ ʜʦʧʨʠʥʝʩʝ ʟʘ 

ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʜʦʭʦʜʠʪʝ ʧʦʩʨʝʜʩʪʚʦʤ ʥʝʟʘʚʠʩʠʤʦ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʦʮʝʥʢʘ ʠ 

ʨʘʟʙʠʨʘʥʝ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʧʨʠʩʲʱʠ ʥʘ ʙʠʟʥʝʩʘ; 

V ʜʘ ʜʦʧʨʠʥʝʩʝ ʟʘ ʧʨʠʚʝʞʜʘʥʝʪʦ ʥʘ ʙʘʥʢʦʚʘʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘ ʩʪʨʫʢʪʫʨʘ ʠ 
ʫʧʨʘʚʣʝʥʩʢʠ ʧʨʦʮʝʩʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʥʘʡ-ʜʦʙʨʠʪʝ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʧʨʘʢʪʠʢʠ; 

V ʜʘ ʧʦʩʪʘʚʠ ʤʠʥʠʤʘʣʥʠʪʝ ʩʪʘʥʜʘʨʪʠ ʟʘ ʢʦʥʪʨʦʣ ʥʘ ʧʘʟʘʨʥʠʪʝ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠʪʝ 
ʨʠʩʢʦʚʝ; 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

44 

 

V ʜʘ ʠʟʛʨʘʜʠ ʧʨʦʟʨʘʯʥʘ, ʦʙʝʢʪʠʚʥʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪʥʦʩʥʦ 

ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʢʘʪʦ ʙʘʟʘ ʟʘ ʚʟʝʤʘʥʝʪʦ ʥʘ ʨʘʟʫʤʥʠ ʨʝʰʝʥʠʷ; 

V ʜʘ ʙʲʜʝ ʩʲʟʜʘʜʝʥʘ ʩʪʨʫʢʪʫʨʘ, ʩ ʧʦʤʦʱʪʘ ʥʘ ʢʦʷʪʦ ɹʘʥʢʘʪʘ ʜʘ ʤʦʞʝ ʜʘ ʦʩʲʱʝʩʪʚʠ 

ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʠ ʦʧʝʨʘʮʠʠʪʝ ʦʪ ʝʜʥʘ ʩʪʨʘʥʘ ʠ ʮʝʣʠʪʝ ʥʘ 

ʢʦʥʪʨʦʣʘ ʠ ʥʘʙʣʶʜʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʜʨʫʛʘ; 

V ʜʘ ʛʘʨʘʥʪʠʨʘ ʧʨʠʜʲʨʞʘʥʝʪʦ ʢʲʤ ʧʨʠʥʮʠʧʠʪʝ ʠ ʠʟʤʝʨʠʪʝʣʠʪʝ, ʦʧʠʩʘʥʠ ʚ 

ʉʪʨʘʪʝʛʠʷʪʘ ʟʘ ʨʠʩʢʘ ʥʘ ɹʘʥʢʘʪʘ. 

ʈʠʩʢʦʚʠʷʪ ʘʧʝʪʠʪ ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʧʦʝʤʘʥʝʪʦ ʥʘ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʨʘʟʤʝʨʘ ʥʘ ʥʝʦʯʘʢʚʘʥʠʪʝ ʟʘʛʫʙʠ, ʢʦʠʪʦ ʪʷ ʝ ʩʢʣʦʥʥʘ ʜʘ ʧʦʝʤʝ ʚʩʣʝʜʩʪʚʠʝ ʥʘ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʨʦʤʝʥʠ ʚ ʧʘʟʘʨʥʠʪʝ ʧʨʦʤʝʥʣʠʚʠ. ʊʦʡ ʝ ʩʚʲʨʟʘʥ ʩ ʢʘʧʘʮʠʪʝʪʘ Ⱬ ʜʘ 

ʘʙʩʦʨʙʠʨʘ ʪʝʟʠ ʟʘʛʫʙʠ, ʢʦʡʪʦ ʥʘ ʩʚʦʡ ʨʝʜ ʟʘʚʠʩʠ ʦʪ ʢʘʧʠʪʘʣʘ ʠ ʨʝʟʝʨʚʠʪʝ ʥʘ ɹʘʥʢʘʪʘ, 

ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʟʘʛʫʙʠ, ʧʦʨʦʜʝʥʠ ʦʪ ʜʨʫʛʠ ʥʝʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ, 

ʠʟʠʩʢʚʘʥ ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʙʠʟʥʝʩʘ. ɹʘʥʢʦʚʠʷʪ ʘʧʝʪʠʪ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʝ ʠʟʨʘʟʝʥ ʧʦʜ 

ʬʦʨʤʘʪʘ ʥʘ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ ʟʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ ʠ ʯʨʝʟ ʜʝʢʣʘʨʘʮʠʠ 

ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʘʛʦʚʝ ʟʘ ʩʠʛʥʘʣʠ ʟʘ ʨʘʥʥʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ, ʨʠʩʢʦʚ 

ʘʧʝʪʠʪ ʠ ʨʠʩʢʦʚ ʢʘʧʘʮʠʪʝʪ. ʉʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʩʝ ʜʝʬʠʥʠʨʘ ʦʪ 

ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʥʘ ɹʘʥʢʘʪʘ, ʢʦʡʪʦ ʦʜʦʙʨʷʚʘ ʚʩʠʯʢʠ ʣʠʤʠʪʠ ʟʘ ʨʠʩʢ ʥʘ ʥʠʚʦ ʙʘʥʢʘ. ʊʝʟʠ 

ʣʠʤʠʪʠ ʩʲʱʦ ʪʘʢʘ ʩʘ ʯʘʩʪ ʦʪ ʛʣʦʙʘʣʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʦʪ ʣʠʤʠʪʠ ʥʘ ɻʨʫʧʘʪʘ ʖʨʦʙʘʥʢ ʠ ʩʝ 

ʨʘʪʠʬʠʮʠʨʘʪ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ. ʇʦʥʘʩʪʦʷʱʝʤ ʩʲʱʝʩʪʚʫʚʘʪ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ 1-ʛʦʜʠʰʝʥ ʠ 10-ʛʦʜʠʰʝʥ ʜʶʨʘʮʠʦʥʝʥ ʝʢʚʠʚʘʣʝʥʪ, 

ʠʟʯʠʩʣʷʚʘʥʠ ʢʘʪʦ ʯʘʩʪ ʦʪ Ăʆʪʯʝʪʘ ʟʘ ʣʠʭʚʝʥʠʪʝ ʥʝʩʲʦʪʚʝʪʩʪʚʠʷñ (Interest Rate Gap 

Report), ʯʠʷʪʦ ʮʝʣ ʝ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʮʷʣʦʩʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ 

ʨʠʩʢ ʚ ʜʦʧʫʩʪʠʤʠ ʛʨʘʥʠʮʠ; ʫʩʪʘʥʦʚʝʥʠ ʩʘ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ ʟʘ ʦʪʢʨʠʪʠʪʝ ʦʚʲʨʥʘʡʪ 

ʚʘʣʫʪʥʠ ʧʦʟʠʮʠʠ ʚ ʝʚʨʦ ʠ ʚʲʚ ʚʩʠʯʢʠ ʦʩʪʘʥʘʣʠ ʚʘʣʫʪʠ; ʢʘʢʪʦ ʠ ʥʦʤʠʥʘʣʝʥ ʣʠʤʠʪ ʟʘ 

ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʘʢʮʠʠ, ʪʲʨʛʫʚʘʥʠ ʟʘ ʩʦʙʩʪʚʝʥʘ ʩʤʝʪʢʘ ʥʘ ʤʝʩʪʥʠʷ 

ʬʦʥʜʦʚ ʧʘʟʘʨ. ʊʝʟʠ ʣʠʤʠʪʠ ʥʘ ʙʘʥʢʦʚʦ ʥʠʚʦ ʙʠʚʘʪ ʜʦʧʲʣʚʘʥʠ ʦʪ ʧʦʜʣʠʤʠʪʠ, ʦʪʥʘʩʷʱʠ 

ʩʝ ʢʲʤ ʩʧʝʮʠʬʠʯʥʠ ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ ʢʘʪʦ ʧʦʟʠʮʠʠ ʚ ʦʙʣʠʛʘʮʠʠ, ʢʦʥʮʝʥʪʨʘʮʠʦʥʥʠ 

ʣʠʤʠʪʠ ʟʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʘʢʮʠʠ ʠ ʜʨʫʛʠ. ʆʩʚʝʥ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠ ʣʠʤʠʪʠ, 

ʩʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʠʟʨʘʟʷʚʘ ʠ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ 

ʢʘʯʝʩʪʚʝʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʘʪʦ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʝ ʦʜʦʙʨʝʥʠ ʧʘʟʘʨʠ, ʧʨʦʜʫʢʪʠ, ʜʲʨʞʘʚʠ, 

ʢʦʥʪʨʘʛʝʥʪʠ ʠ ʚʘʣʫʪʠ. ʉʧʘʟʚʘʥʝʪʦ ʥʘ ʣʠʤʠʪʠʪʝ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʩʝ ʩʣʝʜʠ ʦʪ ʦʪʜʝʣ 

Ăʇʘʟʘʨʝʥ ʨʠʩʢñ ʢʘʪʦ ʚʩʠʯʢʠ ʧʨʝʚʠʰʝʥʠʷ ʩʝ ʩʚʝʞʜʘʪ ʜʦ ʟʥʘʥʠʝʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ 

ʨʲʢʦʚʦʜʥʠ ʦʨʛʘʥʠ ʩʲʛʣʘʩʥʦ ʥʠʚʘʪʘ ʟʘ ʝʩʢʘʣʘʮʠʷ, ʜʝʬʠʥʠʨʘʥʠ ʚ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ 

ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʥʘ ɹʘʥʢʘʪʘ. 

ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʥʘ ɹʘʥʢʘʪʘ ʝ ʚʦʜʝʱʠʷʪ ʦʨʛʘʥ, ʘʥʛʘʞʠʨʘʥ ʩ ʢʦʥʪʨʦʣʘ ʠ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ, ʯʠʠʪʦ ʦʪʛʦʚʦʨʥʦʩʪʠ ʚ ʪʘʟʠ ʥʘʩʦʢʘ ʚʢʣʶʯʚʘʪ: 

V ʜʘ ʛʘʨʘʥʪʠʨʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʷʩʥʦ ʜʝʬʠʥʠʨʘʥʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʠ 

ʩʢʣʦʥʥʦʩʪ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʙʠʟʥʝʩ ʧʣʘʥʘ ʥʘ ɹʘʥʢʘʪʘ, 

ʢʘʢʪʦ ʠ ʯʝ ʩʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʝ ʠʟʨʘʟʝʥʘ ʯʨʝʟ ʥʘʙʦʨ ʦʪ 

ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ ʠʟʤʝʨʠʪʝʣʠ, ʣʠʤʠʪʠ ʠ ʧʦʜʭʦʜʷʱʘ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ 

ʠʟʤʝʨʚʘʥʝ; 

V ʜʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ɹʘʥʢʘʪʘ ʝ ʨʘʟʨʘʙʦʪʠʣʘ ʧʦʜʭʦʜʷʱʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢ, ʢʦʷʪʦ ʝ ʟʘʣʝʛʥʘʣʘ ʚ ʧʨʦʮʝʩʘ ʧʦ ʚʟʝʤʘʥʝ ʥʘ 

ʨʝʰʝʥʠʷ (ʥʘʧʨʠʤʝʨ ʧʨʠ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ, ʮʝʥʦʦʙʨʘʟʫʚʘʥʝ ʩ 

ʦʪʯʠʪʘʥʝ ʥʘ ʨʠʩʢʦʚʝʪʝ, ʠʟʤʝʨʠʪʝʣʠ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʥʦʩʪʪʘ ʠ ʘʣʦʢʠʨʘʥʝ ʥʘ 

ʢʘʧʠʪʘʣʘ ʦʪʯʠʪʘʱʠ ʨʠʩʢʦʚʝʪʝ) ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʠ ʜʲʱʝʨʥʠʪʝ Ⱬ ʜʨʫʞʝʩʪʚʘ; 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

45 

 

V ʜʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩ ʥʝʦʙʭʦʜʠʤʠʪʝ ʧʦʜʭʦʜʷʱʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ 
ʤʦʜʝʣʠʨʘʥʝ, ʠʟʪʦʯʥʠʮʠ ʥʘ ʜʘʥʥʠ ʠ ʜʦʩʪʘʪʲʯʝʥ ʠ ʢʦʤʧʝʪʝʥʪʝʥ ʧʝʨʩʦʥʘʣ, 

ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʦʮʝʥʢʘ, ʥʘʙʣʶʜʝʥʠʝ ʠ ʨʝʜʫʮʠʨʘʥʝ ʥʘ 

ʨʠʩʢʦʚʝʪʝ; 

V ʦʜʦʙʨʝʥʠʝ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ, ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʦʮʝʜʫʨʠ ʠ ʮʷʣʦʩʪʥʘʪʘ 
ʩʪʨʫʢʪʫʨʘ ʟʘ ʢʦʥʪʨʦʣ; 

V ʦʜʦʙʨʝʥʠʝ ʥʘ ʩʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ, ʣʠʤʠʪʠʪʝ ʠ ʧʨʠʣʘʛʘʥʠʪʝ 

ʟʘ ʮʝʣʪʘ ʤʝʪʦʜʦʣʦʛʠʠ ʟʘ ʠʟʤʝʨʚʘʥʝ ʠ ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ; 

V ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʠ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʠ ʧʨʦʮʝʜʫʨʠʪʝ ʥʘ 
ɻʨʫʧʘʪʘ; 

V ʧʨʝʛʣʝʜ ʠ ʦʮʝʥʢʘ ʩ ʧʦʤʦʱʪʘ ʥʘ ʨʝʜʦʚʥʠʪʝ ʦʪʯʝʪʠ, ʠʟʛʦʪʚʷʥʠ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ 
ʨʠʩʢñ, ʥʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʘʟʘʨʥʠʷ 

ʨʠʩʢ ʠ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʧʦʣʠʪʠʢʠʪʝ Ⱬ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, 

ʠʜʝʥʪʠʬʠʮʠʨʘʡʢʠ ʠ ʦʮʝʥʷʚʘʡʢʠ ʟʥʘʯʠʤʠʪʝ ʨʠʩʢʦʚʝ; 

V ʨʘʟʛʣʝʞʜʘʥʝ ʥʘ ʚʲʟʥʠʢʥʘʣʠʪʝ ʚʘʞʥʠ ʚʲʧʨʦʩʠ, ʩʚʲʨʟʘʥʠ ʩ ʨʠʩʢʘ ʠ ʜʝʡʩʪʚʠʷʪʘ, 
ʧʨʝʜʧʨʠʝʪʠ ʟʘ ʨʘʟʨʝʰʘʚʘʥʝʪʦ ʠʤ; 

V ʨʝʛʫʣʷʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʠʟʤʝʨʠʪʝʣʠ ʠ ʢʦʥʪʨʦʣʠ. 

ʆʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ ʝ ʦʪʛʦʚʦʨʝʥ ʟʘ ʥʝʟʘʚʠʩʠʤʘʪʘ ʦʮʝʥʢʘ, ʠʟʤʝʨʚʘʥʝ, ʥʘʙʣʶʜʝʥʠʝ, 

ʦʪʯʠʪʘʥʝ ʠ ʢʦʥʪʨʦʣ ʥʘ ʧʘʟʘʨʥʠʷ ʨʠʩʢ. ʆʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ʦʪʜʝʣʘ ʚʢʣʶʯʚʘʪ: 

V ʥʝʟʘʚʠʩʠʤʦ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʠʟʤʝʨʚʘʥʝ, ʥʘʙʣʶʜʝʥʠʝ ʠ ʢʦʥʪʨʦʣ ʥʘ ʧʘʟʘʨʥʠʪʝ 

ʨʠʩʢʦʚʝ; 

V ʥʝʟʘʚʠʩʠʤʦ ʜʦʢʣʘʜʚʘʥʝ ʜʦ ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ ʥʘ ʤʝʩʪʥʦ ʠ ʛʨʫʧʦʚʦ ʥʠʚʦ;  

V ʧʦʜʜʲʨʞʘʥʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʠ ʧʨʦʮʝʜʫʨʠʪʝ ʦʪʥʘʩʷʱʠ ʩʝ ʟʘ 
ʧʘʟʘʨʝʥ ʨʠʩʢ; 

V ʩʲʦʙʨʘʟʷʚʘʥʝ ʩ ʛʨʫʧʦʚʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʘʟʘʨʥʠʷ 

ʨʠʩʢ; 

V ʥʘʙʣʶʜʘʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʠ ʜʨʫʛʠ ʢʣʶʯʦʚʠ 
ʙʠʟʥʝʩ ʟʚʝʥʘ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ; 

V ʥʘʙʣʶʜʘʚʘʥʝ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠʪʝ ʣʠʤʠʪʠ ʠ 
ʜʦʢʣʘʜʚʘʥʝ ʥʘ ʧʨʝʚʠʰʝʥʠʷʪʘ ʧʨʝʜ ʩʲʦʪʚʝʪʥʠʪʝ ʨʲʢʦʚʦʜʥʠ ʦʨʛʘʥʠ; 

V ʦʮʝʥʷʚʘʥʝ ʥʘ ʧʦʨʪʬʝʡʣʠʪʝ ʦʪ ʜʝʨʠʚʘʪʠ ʠ ʮʝʥʥʠ ʢʥʠʞʘ ʥʘ ɹʘʥʢʘʪʘ; 

V ʨʘʟʛʣʝʞʜʘʥʝ ʥʘ ʥʦʚʠʪʝ ʧʨʦʜʫʢʪʠ ʚ ɹʘʥʢʘʪʘ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ. 

ʆʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ ʝ ʯʘʩʪ ʦʪ ʫʧʨʘʚʣʝʥʠʝ ʈʠʩʢ ʠ ʝ ʧʦʜʯʠʥʝʥ ʥʘ ɻʣʘʚʥʠʷ ʨʠʩʢ 

ʤʝʥʠʜʞʲʨ ʥʘ ɹʘʥʢʘʪʘ, ʢʦʡʪʦ ʩʲʱʦ ʪʘʢʘ ʠʤʘ ʧʨʷʢʘ ʣʠʥʠʷ ʥʘ ʨʘʧʦʨʪʫʚʘʥʝ ʢʲʤ ɻʣʘʚʥʠʷ 

ʨʠʩʢ ʤʝʥʠʜʞʲʨ ʥʘ ɻʨʫʧʘʪʘ. ʆʪʜʝʣʲʪ ʥʝ ʝ ʧʦʜʯʠʥʝʥ ʥʘ ʠʟʧʲʣʥʠʪʝʣʝʥ ʯʣʝʥ ʥʘ 

ʨʲʢʦʚʦʜʩʪʚʦʪʦ, ʦʪʛʦʚʦʨʝʥ ʟʘ ʜʝʡʥʦʩʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ, ʢʘʪʦ ʪʘʢʘ ʩʝ 

ʦʩʠʛʫʨʷʚʘ ʥʝʛʦʚʘʪʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʦʪ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ, ʧʦʝʤʘʱʠ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʧʘʟʘʨʥʠ 

ʨʠʩʢʦʚʝ. ʆʪʜʝʣʲʪ ʨʘʟʧʦʣʘʛʘ ʩ ʥʝʟʘʚʠʩʠʤ ʜʦʩʪʲʧ ʜʦ ʦʩʥʦʚʥʠʪʝ ʙʘʥʢʦʚʠ ʠʥʬʦʨʤʘʮʠʦʥʥʠ 

ʩʠʩʪʝʤʠ, ʊʨʝʞʲʨʠ ʬʨʦʥʪ-ʦʬʠʩ ʩʠʩʪʝʤʘʪʘ, ʙʘʟʘʪʘ ʜʘʥʥʠ ʥʘ ʋʀʉ ʠ ʚʲʥʰʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ 

ʧʘʟʘʨʥʘ ʠʥʬʦʨʤʘʮʠʷ ʢʘʪʦ Reuters ʠ Bloomberg ʠ ʠʟʛʦʪʚʷ ʦʪʯʝʪʠ ʟʘ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʥʘ 

ʜʥʝʚʥʘ, ʩʝʜʤʠʯʥʘ, ʤʝʩʝʯʥʘ ʠ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ, ʢʘʪʦ ʛʠ ʧʨʝʜʦʩʪʘʚʷ ʥʘ ʚʠʩʰʠʷ 

ʤʝʥʠʜʞʤʲʥʪ ʥʘ ɹʘʥʢʘʪʘ ʠ ɻʨʫʧʘʪʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʠ ʂʦʤʠʪʝʪʘ ʧʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ (ɸʃʂʆ). ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʦʮʝʥʷʚʘ 
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46 

 

ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʦʪ ʜʲʨʞʘʥʠʪʝ ʧʦʟʠʮʠʠ ʠ ʦʯʘʢʚʘʥʠʪʝ ʤʘʢʩʠʤʘʣʥʠ ʟʘʛʫʙʠ ʥʘ ʙʘʟʘʪʘ ʥʘ 

ʨʝʜʠʮʘ ʜʦʧʫʩʢʘʥʠʷ ʠ ʨʘʟʛʣʝʞʜʘ ʨʘʟʣʠʯʥʠʪʝ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ ʥʘʡ-ʤʘʣʢʦ ʚʝʜʥʲʞ 

ʤʝʩʝʯʥʦ.  

ɹʘʥʢʘʪʘ ʩʝ ʛʨʠʞʠ ʟʘ ʪʦʚʘ ʚʩʠʯʢʠ ʤʘʪʝʨʠʘʣʥʠ ʧʦʟʠʮʠʠ, ʠʟʣʦʞʝʥʠ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ, ʜʘ 

ʙʲʜʘʪ ʚʢʣʶʯʝʥʠ ʚ ʩʠʩʪʝʤʘʪʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ. ʆʙʭʚʘʪʲʪ ʥʘ 

ʧʨʠʣʦʞʝʥʠʝ ʚʢʣʶʯʚʘ ʚʩʠʯʢʠ ʟʚʝʥʘ ʥʘ ɹʘʥʢʘʪʘ, ʢʦʠʪʦ ʠʤʘʪ ʟʥʘʯʠʤʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ 

ʧʘʟʘʨʝʥ ʨʠʩʢ, ʚʢʣʶʯʠʪʝʣʥʦ ʜʨʫʛʠ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ ʥʘ ɻʨʫʧʘʪʘ ʚ ɹʲʣʛʘʨʠʷ. 

ʉʠʩʪʝʤʘʪʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʠʟʤʝʨʚʘ ʨʠʩʢʘ ʧʨʠ ʦʮʝʥʷʚʘʥʝʪʦ ʥʘ ʚʩʠʯʢʠ 

ʧʦʟʠʮʠʠ ʥʘ ɹʘʥʢʘʪʘ (ʮʝʥʥʠ ʢʥʠʞʘ, ʜʝʨʠʚʘʪʠ, ʦʩʥʦʚʥʠ ʙʘʥʢʦʚʠ ʧʨʦʜʫʢʪʠ), ʥʝʟʘʚʠʩʠʤʦ 

ʦʪ ʪʷʭʥʦʪʦ ʩʯʝʪʦʚʦʜʥʦ ʪʨʝʪʠʨʘʥʝ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʩʣʝʜʥʠʪʝ ʨʠʩʢʦʚʠ 

ʬʘʢʪʦʨʠ: 

V ʦʙʤʝʥʥʠ ʢʫʨʩʦʚʝ ï ʤʝʪʦʜʠʪʝ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʨʠʩʢʘ ʩʣʝʜʚʘ ʜʘ ʚʢʣʶʯʚʘʪ ʨʠʩʢʦʚʠ 

ʬʘʢʪʦʨʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʦʪʜʝʣʥʠʪʝ ʯʫʞʜʝʩʪʨʘʥʥʠ ʚʘʣʫʪʠ, ʚ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʠʤʘ 

ʩʲʱʝʩʪʚʝʥʠ ʧʦʟʠʮʠʠ; 

V ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ï ʚʢʣʶʯʠʪʝʣʥʦ ʢʨʝʜʠʪʥʠ ʩʧʨʝʜʦʚʝ ï ʤʝʪʦʜʠʪʝ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ 

ʨʠʩʢʘ ʩʣʝʜʚʘ ʜʘ ʚʢʣʶʯʚʘʪ ʥʘʙʦʨ ʦʪ ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʣʠʭʚʝʥʠʪʝ 

ʧʨʦʮʝʥʪʠ ʟʘ ʚʩʷʢʘ ʦʪ ʚʘʣʫʪʠʪʝ, ʚ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʠʤʘ ʩʲʱʝʩʪʚʝʥʠ ʧʦʟʠʮʠʠ, 

ʯʫʚʩʪʚʠʪʝʣʥʠ ʥʘ ʣʠʭʚʝʥʠ ʧʨʦʤʝʥʠ. ɿʘ ʚʩʷʢʘ ʚʘʣʫʪʘ ʢʨʠʚʘʪʘ ʥʘ ʜʦʭʦʜʥʦʩʪ ʩʝ 

ʨʘʟʜʝʣʷ ʥʘ ʧʘʜʝʞʥʠ ʩʝʛʤʝʥʪʠ, ʟʘ ʜʘ ʙʲʜʘʪ ʫʣʦʚʝʥʠ ʢʦʣʝʙʘʥʠʷʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ 

ʥʠʚʘ ʚ ʨʘʟʣʠʯʥʠ ʪʦʯʢʠ ʦʪ ʢʨʠʚʘʪʘ; 

V ʮʝʥʠ ʥʘ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ - ʤʝʪʦʜʠʪʝ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʨʠʩʢʘ ʩʣʝʜʚʘ ʜʘ 

ʚʢʣʶʯʚʘʪ ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʚʩʝʢʠ ʝʜʠʥ ʦʪ ʥʘʮʠʦʥʘʣʥʠʪʝ ʧʘʟʘʨʠ, 

ʥʘ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʠʤʘ ʩʲʱʝʩʪʚʝʥʠ ʧʦʟʠʮʠʠ (ʢʲʤ ʤʦʤʝʥʪʘ ʝʜʠʥʩʪʚʝʥʦ ɹʌɹ). 

V ʠʤʧʣʠʮʠʪʥʠʪʝ ʧʘʟʘʨʥʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʘ ʠʟʙʨʦʝʥʠʪʝ ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ.  

ʇʘʟʘʨʥʠʷʪ ʨʠʩʢ ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʪʦ ʪʝʢʫʱʠʷ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ ʟʘ ʜʦʭʦʜʠʪʝ ʠ 

ʢʘʧʠʪʘʣʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʜʚʠʞʝʥʠʷ ʚ ʧʘʟʘʨʥʠ ʧʘʨʘʤʝʪʨʠ ʢʘʪʦ ʣʠʭʚʝʥʠ ʥʠʚʘ, 

ʯʫʞʜʝʩʪʨʘʥʥʠ ʦʙʤʝʥʥʠ ʢʫʨʩʦʚʝ, ʮʝʥʠ ʥʘ ʘʢʮʠʠ, ʮʝʥʠ ʥʘ ʩʪʦʢʠ ʠ ʪʝʭʥʠʪʝ ʠʤʧʣʠʮʠʪʥʠ 

ʚʦʣʘʪʠʣʥʦʩʪʠ. ʂʘʪʦ ʮʷʣʦ, ʧʘʟʘʨʥʠʷʪ ʨʠʩʢ ʤʦʞʝ ʜʘ ʦʢʘʞʝ ʚʣʠʷʥʠʝ ʢʘʢʪʦ ʚʲʨʭʫ 

ʧʦʟʠʮʠʠʪʝ ʚ ʪʲʨʛʦʚʩʢʠʷ, ʪʘʢʘ ʠ ʚʲʨʭʫ ʪʝʟʠ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ʩʲʦʪʚʝʪʥʦ ʠ ʚʲʨʭʫ 

ʜʚʝʪʝ ʩʪʨʘʥʠ ʥʘ ʙʘʣʘʥʩʘ ʥʘ ɹʘʥʢʘʪʘ - ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ. ɹʘʥʢʘʪʘ ʝ ʠʟʣʦʞʝʥʘ ʥʘ ʩʣʝʜʥʠʪʝ 

ʦʩʥʦʚʥʠ ʚʠʜʦʚʝ ʧʘʟʘʨʝʥ ʨʠʩʢ: 

V ʣʠʭʚʝʥ ʨʠʩʢ; 

V ʚʘʣʫʪʝʥ ʨʠʩʢ; 

V ʨʠʩʢ ʦʪ ʧʨʦʤʝʥʠ ʚ ʮʝʥʠʪʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ. 

 

ʃʠʭʚʝʥ ʨʠʩʢ 

ʃʠʭʚʝʥʠʷʪ ʨʠʩʢ ʝ ʪʝʢʫʱʠʷʪ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ ʟʘ ʜʦʭʦʜʠʪʝ ʠ ʢʘʧʠʪʘʣʘ, ʧʨʦʠʟʪʠʯʘʱ 

ʦʪ ʧʨʦʤʷʥʘ ʚ ʧʦʩʦʢʘʪʘ ʠʣʠ ʚʦʣʘʪʠʣʥʦʩʪʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ/ʣʠʭʚʝʥʠʪʝ ʜʝʨʠʚʘʪʠ, 

ʬʦʨʤʘʪʘ ʥʘ ʢʨʠʚʘʪʘ ʥʘ ʜʦʭʦʜʥʦʩʪ ʠ ʩʧʨʝʜʘ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ. 

ʆʩʥʦʚʥʠʷʪ ʚʲʪʨʝʰʝʥ ʠʥʩʪʨʫʤʝʥʪ, ʠʟʧʦʣʟʚʘʥ ʟʘ ʠʟʤʝʨʚʘʥʝ, ʥʘʙʣʶʜʝʥʠʝ, ʜʦʢʣʘʜʚʘʥʝ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ, ʝ Ăʆʪʯʝʪʲʪ ʟʘ ʣʠʭʚʝʥʠʪʝ 

ʥʝʩʲʦʪʚʝʪʩʪʚʠʷò (Interest Rate Gap report), ʠʟʛʦʪʚʷʥ ʥʘ ʩʝʜʤʠʯʥʘ ʙʘʟʘ. ʆʪʯʝʪʲʪ ʝ ʙʘʟʠʨʘʥ 

ʥʘ ʫʢʘʟʘʥʠʷʪʘ ʥʘ ɻʨʫʧʘʪʘ, ʢʘʪʦ ʠʟʧʦʣʟʚʘʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʩʘ ʦʙʝʢʪ ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʦ 

ʧʨʝʨʘʟʛʣʝʞʜʘʥʝ ʠ ʘʢʪʫʘʣʠʟʘʮʠʷ, ʟʘ ʜʘ ʙʲʜʝ ʦʩʠʛʫʨʝʥʦ ʘʜʝʢʚʘʪʥʦ ʦʪʨʘʟʷʚʘʥʝ ʥʘ ʚʩʷʢʘʢʚʠ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

47 

 

ʤʝʩʪʥʠ ʩʧʝʮʠʬʠʢʠ. ʀʤʘ ʜʚʘ ʦʩʥʦʚʥʠ ʜʶʨʘʮʠʦʥʥʦ-ʝʢʚʠʚʘʣʝʥʪʥʠ ʧʦʢʘʟʘʪʝʣʷ, ʢʦʠʪʦ ʩʝ 

ʠʟʯʠʩʣʷʚʘʪ ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʪʯʝʪʘ ï ʝʜʥʦʛʦʜʠʰʝʥ ʠ ʜʝʩʝʪʛʦʜʠʰʝʥ ʝʢʚʠʚʘʣʝʥʪ, ʢʘʪʦ ʟʘ ʪʷʭ 

ʩʘ ʦʧʨʝʜʝʣʝʥʠ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ, ʯʠʷʪʦ ʮʝʣ ʝ ʮʷʣʦʩʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ 

ʣʠʭʚʝʥʠ ʨʠʩʢʦʚʝ ʜʘ ʙʲʜʝ ʧʦʜʜʲʨʞʘʥʘ ʚ ʧʨʠʝʤʣʠʚʠ ʛʨʘʥʠʮʠ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ 

ʩʢʣʦʥʥʦʩʪʪʘ Ⱬ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ. ʋʩʚʦʷʚʘʥʝʪʦ ʥʘ ʣʠʤʠʪʠʪʝ ʩʝ ʩʣʝʜʠ ʥʘ 

ʩʝʜʤʠʯʥʘ ʙʘʟʘ ʠ ʧʨʝʟ 2022 ʛ. ʪʝ ʥʝ ʩʘ ʙʠʣʠ ʥʘʨʫʰʘʚʘʥʠ. ʇʨʝʟ ʛʦʜʠʥʘʪʘ ʝ ʦʜʦʙʨʝʥʦ 

ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʣʠʤʠʪʘ ʟʘ ʝʜʥʦʛʦʜʠʰʝʥ ʝʢʚʠʚʘʣʝʥʪ ʠ ʥʘʤʘʣʝʥʠʝ ʥʘ ʣʠʤʠʪʘ ʟʘ 

ʜʝʩʝʪʛʦʜʠʰʝʥ ʝʢʚʠʚʘʣʝʥʪ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩʲʩ ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ 

ʠʥʚʝʩʪʠʮʠʠ ʠ ʟʘ ʭʝʜʞʠʨʘʥʝ ʥʘ ɹʘʥʢʘʪʘ. ɿʘʣʦʞʝʥʠ ʩʘ ʠ ʣʠʤʠʪʠ ʩʧʨʷʤʦ ʦʩʥʦʚʥʠ 

ʠʟʪʦʯʥʠʮʠ ʥʘ ʣʠʭʚʝʥ ʨʠʩʢ ʢʘʪʦ ʧʦʟʠʮʠʠ ʚ ʦʙʣʠʛʘʮʠʠ, ʢʘʪʦ ʚ ʩʲʱʦʪʦ ʚʨʝʤʝ ʛʘʧ-ʘʥʘʣʠʟʲʪ 

ʩʝ ʜʦʧʲʣʚʘ ʦʪ ʜʶʨʘʮʠʦʥʝʥ ʘʥʘʣʠʟ ʠ ʘʥʘʣʠʟ ʥʘ ʨʘʟʣʠʯʥʠ ʣʠʭʚʝʥʠ ʰʦʢʦʚʝ. ʀʟʚʲʨʰʚʘʪ ʩʝ 

ʨʝʛʫʣʷʨʥʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ, ʟʘ ʜʘ ʙʲʜʝ ʦʮʝʥʝʥʦ ʚʣʠʷʥʠʝʪʦ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠ ʧʨʦʤʝʥʠ ʚ 

ʣʠʭʚʠʪʝ ʠ ʢʨʝʜʠʪʥʠʪʝ ʩʧʨʝʜʦʚʝ ʚʲʨʭʫ ʧʝʯʘʣʙʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʠ ʥʝʡʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ 

ʩʪʦʡʥʦʩʪ. 

ɹʘʥʢʘʪʘ ʚʦʜʠ ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʧʦʣʠʪʠʢʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʩʠ ʢʲʤ ʣʠʭʚʝʥ 

ʨʠʩʢ ʠ ʧʦʜʜʲʨʞʘ ʥʠʩʲʢ ʦʙʝʤ ʥʘ ʧʦʟʠʮʠʠʪʝ ʦʪ ʦʙʣʠʛʘʮʠʠ ʚ ʪʲʨʛʦʚʩʢʠʷ ʩʠ ʧʦʨʪʬʝʡʣ. ʆʪ 

ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʟʠʮʠʠʪʝ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ 

ʣʠʭʚʝʥ ʨʠʩʢ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʛʦʜʠʥʠ ʥʘʨʘʩʥʘ, ʪʲʡ ʢʘʪʦ ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʝʰʝ ʜʘ 

ʠʥʚʝʩʪʠʨʘ ʠʟʣʠʰʥʘʪʘ ʩʠ ʣʠʢʚʠʜʥʦʩʪ ʚʲʚ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ (ʢʘʪʦ 

ʜʲʨʞʘʚʥʠ ʠ ʧʦʢʨʠʪʠ ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʘʥ ʜʦʭʦʜ), ʩ ʮʝʣ ʜʘ ʧʦʜʢʨʝʧʠ ʣʠʢʚʠʜʥʠʷ ʩʠ 

ʙʫʬʝʨ ʠ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ. ʆʩʥʦʚʝʥ ʠʟʪʦʯʥʠʢ ʥʘ ʣʠʭʚʝʥ ʨʠʩʢ ʝ ʠʤʝʥʥʦ ʧʦʨʪʬʝʡʣʲʪ 

ʦʪ ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʘʥʘ ʜʦʭʦʜʥʦʩʪ, ʚʲʧʨʝʢʠ ʯʝ ʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʪʘʟʠ ʝʢʩʧʦʟʠʮʠʷ ʝ 

ʭʝʜʞʠʨʘʥʘ ʩʨʝʱʫ ʣʠʭʚʝʥ ʨʠʩʢ ʧʦʩʨʝʜʩʪʚʦʤ ʘʩʝʪ ʩʫʘʧʠ. ɽʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ, 

ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʦʩʪʘʥʘʣʠʪʝ ʙʘʣʘʥʩʦʚʠ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ, ʝ ʩʨʘʚʥʠʪʝʣʥʦ ʥʠʩʢʘ, 

ʧʨʝʜʚʠʜ ʢʨʘʪʢʠʪʝ ʧʝʨʠʦʜʠ ʥʘ ʧʨʝʦʮʝʥʢʘ ʠ ʧʘʜʝʞʠ ʥʘ ʧʦʚʝʯʝʪʦ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ, ʢʘʢʪʦ ʠ 

ʛʦʣʝʤʠʷ ʜʷʣ ʥʘ ʪʘʢʠʚʘ ʩ ʧʣʘʚʘʱ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ.  

ʆʩʥʦʚʥʘʪʘ ʪʝʭʥʠʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʝ ʭʝʜʞʠʨʘʥʝʪʦ, ʚʢʣʶʯʚʘʱʦ 

ʭʝʜʞʠʨʘʥʝ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʠʣʠ ʭʝʜʞʠʨʘʥʝ ʥʘ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ʍʝʜʞʠʨʘʥʝʪʦ 

ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʭʝʜʞʠʨʘʥʝò, ʢʦʷʪʦ ʦʧʠʩʚʘ ʧʨʦʮʝʜʫʨʘʪʘ 

ʟʘ ʦʮʝʥʢʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʭʝʜʞʦʚʝʪʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʩʪʘʥʜʘʨʪʠ, ʦʧʨʝʜʝʣʷ ʨʦʣʠʪʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʟʚʝʥʘ ʥʘ ɹʘʥʢʘʪʘ ʚ 

ʧʨʦʮʝʩʠʪʝ ʧʦ ʦʮʝʥʷʚʘʥʝ ʠ ʦʩʯʝʪʦʚʦʜʷʚʘʥʝ, ʢʘʢʪʦ ʠ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ 

ʭʝʜʞʠʨʘʥʝ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʧʦʣʟʚʘʥʠ.  

ʀʟʧʦʣʟʚʘʥʠʷʪ ʦʩʥʦʚʝʥ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʡ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʩʝ ʙʘʟʠʨʘ ʥʘ ʜʦʧʫʩʢʘʥʝʪʦ ʟʘ 

ʧʘʨʘʣʝʣʥʠ ʠʟʤʝʩʪʚʘʥʠʷ ʥʘ ʣʠʭʚʝʥʠʪʝ ʢʨʠʚʠ ʩʲʩ ʩʧʝʮʠʬʠʯʥʠ ʧʘʨʘʤʝʪʨʠ ʥʘ ʠʟʤʝʩʪʚʘʥʝ 

ʟʘ ʦʪʜʝʣʥʠʪʝ ʚʘʣʫʪʠ, ʟʘʝʜʥʦ ʩ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʩʧʨʝʜʦʚʝ ʟʘ ʦʙʣʠʛʘʮʠʠ, 

ʜʝʥʦʤʠʥʠʨʘʥʠ ʚ ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ ʠ ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʨʝʜʦʚʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ. ɿʘ 

ʧʦʟʠʮʠʠʪʝ ʚ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, ʜʦʧʫʩʢʘʥʠʷʪʘ ʩʝ ʧʨʠʣʘʛʘʪ ʧʦʦʪʜʝʣʥʦ ʟʘ ʦʙʣʠʛʘʮʠʠʪʝ 

ʠ ʜʝʨʠʚʘʪʠʪʝ. ɽʬʝʢʪʠʪʝ ʟʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʦʙʣʠʛʘʮʠʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʥʘ ʙʘʟʘ ʥʘ 

ʧʨʝʩʤʝʪʥʘʪʠʪʝ PVBP ʟʘ ʚʩʷʢʘ ʧʦʟʠʮʠʷ, ʜʦʢʘʪʦ ʟʘ ʜʝʨʠʚʘʪʠʪʝ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʢʘʪʦ ʩʝ 

ʧʨʠʣʘʛʘ ʩʲʦʪʚʝʪʥʦʪʦ ʠʟʤʝʩʪʚʘʥʝ ʢʲʤ ʘʢʪʫʘʣʥʘʪʘ ʙʝʟʨʠʩʢʦʚʘ ʣʠʭʚʝʥʘ ʢʨʠʚʘ ʟʘ ʜʘʜʝʥʘʪʘ 

ʚʘʣʫʪʘ ʠ ʩʝ ʢʘʣʢʫʣʠʨʘʪ ʧʨʦʠʟʪʠʯʘʱʠʪʝ ʧʨʦʤʝʥʠ ʚ ʥʝʪʥʘʪʘ ʥʘʩʪʦʷʱʘ ʩʪʦʡʥʦʩʪ (NPV).  

ʊʲʡ ʢʘʪʦ ʨʘʟʤʝʨʲʪ ʥʘ ʜʲʨʞʘʥʠʪʝ ʦʙʣʠʛʘʮʠʠ ʚ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ ʝ ʤʘʣʲʢ, ʘ ʣʠʭʚʝʥʠ 

ʜʝʨʠʚʘʪʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʦʩʥʦʚʥʦ ʩ ʮʝʣ ʭʝʜʞʠʨʘʥʝ, ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ 

ʨʠʩʢ ʧʨʦʠʟʪʠʯʘ ʦʩʥʦʚʥʦ ʦʪ ʧʦʟʠʮʠʠʪʝ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ. ɼʝʪʘʡʣʝʥ ʘʥʘʣʠʟ ʥʘ 

ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ (IRRBB), ʟʘʝʜʥʦ ʩ ʧʲʣʝʥ ʥʘʙʦʨ ʦʪ ʠʟʧʦʣʟʚʘʥʠʪʝ ʦʪ 

ɹʘʥʢʘʪʘ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʠ, ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʝʢʮʠʷʪʘ ʃʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ 

ʧʦʨʪʬʝʡʣ (IRRBB). 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

48 

 

 

ɺʘʣʫʪʝʥ ʨʠʩʢ 

ɺʘʣʫʪʝʥ ʨʠʩʢ ʝ ʪʝʢʫʱʠʷʪ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ ʟʘ ʜʦʭʦʜʠʪʝ ʠ ʢʘʧʠʪʘʣʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʜʚʠʞʝʥʠʷ ʚ ʩʧʦʪ ʠ ʬʦʨʫʲʨʜ ʦʙʤʝʥʥʠʪʝ ʢʫʨʩʦʚʝ ʚ ʙʘʥʢʦʚʠʷ ʠ 

ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣʠ. 

ʆʪʢʨʠʪʠʪʝ ʚʘʣʫʪʥʠ ʧʦʟʠʮʠʠ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʥʘʙʣʶʜʘʚʘʪ ʥʘʡ-ʤʘʣʢʦ ʥʘ ʝʞʝʜʥʝʚʥʘ ʙʘʟʘ. 

ɺʘʣʫʪʥʠʪʝ ʦʧʝʨʘʮʠʠ ʩʘ ʧʦʯʪʠ ʠʟʮʷʣʦ ʧʦ ʠʥʠʮʠʘʪʠʚʘ ʥʘ ʢʣʠʝʥʪʠ ʠʣʠ ʩ ʮʝʣ ʟʘʪʚʘʨʷʥʝ ʥʘ 

ʦʪʢʨʠʪʠ ʧʦʟʠʮʠʠ ʥʘ ɹʘʥʢʘʪʘ ʠ ʪʷ ʦʙʠʢʥʦʚʝʥʦ ʥʝ ʟʘʝʤʘ ʩʲʱʝʩʪʚʝʥʠ ʦʪʢʨʠʪʠ ʧʦʟʠʮʠʠ ʚ 

ʯʫʞʜʘ ʚʘʣʫʪʘ ʟʘ ʩʦʙʩʪʚʝʥʘ ʩʤʝʪʢʘ ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʪʘʢʠʚʘ ʚ ʝʚʨʦ. ʃʠʤʠʪʲʪ ʟʘ ʦʙʱʘʪʘ 

ʦʪʢʨʠʪʘ ʦʚʲʨʥʘʡʪ ʚʘʣʫʪʥʘ ʧʦʟʠʮʠʷ ʚʲʚ ʚʩʠʯʢʠ ʚʘʣʫʪʠ ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʝʚʨʦ, ʢʘʢʪʦ ʠ 

ʣʠʤʠʪʠʪʝ ʟʘ ʧʦʟʠʮʠʠ ʚ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʚʘʣʫʪʠ ʩʘ ʤʘʣʢʠ ʧʦ ʨʘʟʤʝʨ. ʃʠʤʠʪʲʪ ʟʘ 

EUR/BGN ʧʦʟʠʮʠʷʪʘ ʝ ʧʦ-ʛʦʣʷʤ, ʥʦ ʩʠʩʪʝʤʘʪʘ ʥʘ ɺʘʣʫʪʝʥ ʙʦʨʜ ʠ ʬʠʢʩʠʨʘʥʠʷʪ ʦʙʤʝʥʝʥ 

ʢʫʨʩ ʟʘ ʪʘʟʠ ʚʘʣʫʪʥʘ ʜʚʦʡʢʘ ʦʟʥʘʯʘʚʘʪ, ʯʝ ʩʚʲʨʟʘʥʠʷʪ ʩ ʪʦʚʘ ʚʘʣʫʪʝʥ ʨʠʩʢ ʢʲʤ ʤʦʤʝʥʪʘ ʝ 

ʥʠʩʲʢ.   

ʀʟʧʦʣʟʚʘʥʠʷʪ ʦʩʥʦʚʝʥ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʡ ʟʘ ʚʘʣʫʪʝʥ ʨʠʩʢ ʩʝ ʙʘʟʠʨʘ ʥʘ 

ʦʙʝʟʮʝʥʷʚʘʥʝ/ʧʦʩʢʲʧʚʘʥʝ ʥʘ ʣʝʚʘ ʩʧʨʷʤʦ ʚʩʠʯʢʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʚʘʣʫʪʠ ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ 

ʝʚʨʦ. ʀʟʯʠʩʣʝʥʠʷʪʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘʪ ʝʞʝʤʝʩʝʯʥʦ ʥʘ ʙʘʟʘ ʥʘ ʦʪʢʨʠʪʠʪʝ ʚʘʣʫʪʥʠ ʧʦʟʠʮʠʠ 

ʥʘ ɹʘʥʢʘʪʘ ʚʲʚ ʚʩʷʢʘ ʚʘʣʫʪʘ. 

ʈʠʩʢ ʦʪ ʧʨʦʤʷʥʘ ʚ ʮʝʥʠʪʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ 

ʈʠʩʢʲʪ ʦʪ ʧʨʦʤʷʥʘ ʚ ʮʝʥʠʪʝ ʥʘ ʘʢʮʠʠʪʝ ʧʨʝʜʩʪʘʚʣʷʚʘ ʪʝʢʫʱʠʷʪ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ 

ʟʘ ʜʦʭʦʜʠʪʝ ʠ ʢʘʧʠʪʘʣʘ ʦʪ ʧʨʦʤʷʥʘ ʚ ʧʦʩʦʢʘʪʘ ʠʣʠ ʚʦʣʘʪʠʣʥʦʩʪʪʘ ʥʘ ʮʝʥʠʪʝ/ʠʥʜʝʢʩʠʪʝ 

ʥʘ ʘʢʮʠʠʪʝ ʠʣʠ ʧʨʦʤʝʥʠ ʚ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʮʝʥʠ/ʠʥʜʝʢʩʠ ʥʘ ʘʢʮʠʠ. 

ʉʦʙʩʪʚʝʥʠʷʪ ʧʦʨʪʬʝʡʣ ʦʪ ʪʲʨʛʫʝʤʠ ʘʢʮʠʠ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʩʲʩʪʦʠ ʠʟʮʷʣʦ ʦʪ ʘʢʮʠʠ, 

ʜʦʧʫʩʥʘʪʠ ʟʘ ʪʲʨʛʦʚʠʷ ʥʘ ɹʲʣʛʘʨʩʢʘʪʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ, ʢʘʪʦ ʧʘʟʘʨʥʘʪʘ ʤʫ ʩʪʦʡʥʦʩʪ 

ʩʣʝʜʚʘ ʜʘ ʥʝ ʥʘʜʚʠʰʘʚʘ ʦʜʦʙʨʝʥʠʷ ʥʦʤʠʥʘʣʝʥ ʣʠʤʠʪ, ʢʦʡʪʦ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʝ 

ʠʥʜʝʢʩʠʨʘʥ ʢʲʤ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʦʜʝʱʠʷ ʙʦʨʩʦʚ ʠʥʜʝʢʩ SOFIX. ʋʩʚʦʷʚʘʥʝʪʦ ʥʘ ʣʠʤʠʪʘ 

ʩʝ ʠʟʯʠʩʣʷʚʘ ʥʘ ʜʥʝʚʥʘ ʙʘʟʘ, ʢʘʪʦ ʥʝ ʝ ʠʤʘʣʦ ʥʘʜʭʚʲʨʣʷʥʝ ʥʘ ʣʠʤʠʪʘ ʧʨʝʟ 2022.  

ʅʘʙʣʶʜʝʥʠʝʪʦ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʧʨʦʤʝʥʠ ʚ ʧʘʟʘʨʥʠʪʝ ʮʝʥʠ, ʝ 

ʧʦʜʧʦʤʦʛʥʘʪʦ ʦʪ ʝʞʝʜʥʝʚʥʦʪʦ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ VaR ʟʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʘʢʮʠʠ, ʙʘʟʠʨʘʥʦ ʥʘ 

99% ʥʠʚʦ ʥʘ ʜʦʚʝʨʠʝ, 10-ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʥʘ ʜʲʨʞʘʥʝ ʠ 180-ʜʥʝʚʝʥ ʚʨʝʤʝʚʠ ʨʝʜ ʟʘ 

ʧʘʟʘʨʥʠʪʝ ʧʨʦʤʝʥʣʠʚʠ. 

ʀʟʧʦʣʟʚʘʥʠʷʪ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʡ ʟʘ ʮʝʥʦʚʠ ʨʠʩʢ ʩʝ ʙʘʟʠʨʘ ʥʘ ʩʧʘʜ ʚ ʮʝʥʠʪʝ ʥʘ ʚʩʠʯʢʠ 

ʨʝʛʠʩʪʨʠʨʘʥʠ ʟʘ ʪʲʨʛʦʚʠʷ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. 

ʊʲʨʛʦʚʩʢʠ ʧʦʨʪʬʝʡʣ ʠ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʧʦ ʉʪʲʣʙ I 

ɺ ʩʚʦʠʪʝ Ăʇʨʘʚʠʣʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣñ, ɹʘʥʢʘʪʘ ʠʤʘ ʷʩʥʦ 

ʜʝʬʠʥʠʨʘʥʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ ʟʘ ʮʷʣʦʩʪʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʢʨʠʪʝʨʠʠ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʧʦʟʠʮʠʠʪʝ ʠ ʜʝʡʥʦʩʪʠʪʝ, ʢʦʠʪʦ ʜʘ ʙʲʜʘʪ 

ʚʢʣʯʁʝʥʠ ʚ ʥʝʛʦ, ʩʯʝʪʦʚʦʜʥʠʪʝ ʧʨʠʥʮʠʧʠ, ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʨʝʢʣʘʩʠʬʠʮʠʨʘʥʝ ʟʘ ʪʨʘʥʩʬʝʨ 

ʥʘ ʧʦʟʠʮʠʠ ʤʝʞʜʫ ʪʲʨʛʦʚʩʢʠʷ ʠ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʪʲʨʛʫʚʘʥʝ, 

ʧʨʘʚʠʣʘʪʘ, ʧʨʦʮʝʜʫʨʠʪʝ ʠ ʦʪʛʦʚʦʨʥʦʩʪʠʪʝ ʟʘ ʘʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʦʨʪʬʝʡʣʘ, ʢʘʢʪʦ 

ʠ ʧʨʘʚʠʣʘʪʘ ʟʘ ʝʞʝʜʥʝʚʥʘʪʘ ʧʨʝʦʮʝʥʢʘ ʥʘ ʧʦʟʠʮʠʠʪʝ. ʇʨʘʚʠʣʘʪʘ ʧʦʜʣʝʞʘʪ ʥʘ ʧʨʝʛʣʝʜ ʠ 

ʦʙʥʦʚʣʝʥʠʝ, ʟʘ ʜʘ ʙʲʜʘʪ ʦʪʨʘʟʝʥʠ ʧʨʦʤʝʥʠʪʝ ʚʲʚʝʜʝʥʠ ʩ ʈʝʛʣʘʤʝʥʪ ɽʉ 2019/876. 

ʄʝʪʦʜʦʣʦʛʠʠʪʝ ʠ ʜʦʧʫʩʢʘʥʠʷʪʘ ʟʘ ʦʮʝʥʷʚʘʥʝ ʥʘ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʠ ʜʝʨʠʚʘʪʠʪʝ ʩʘ 

ʜʦʧʲʣʥʠʪʝʣʥʦ ʜʦʢʫʤʝʥʪʠʨʘʥʠ ʚ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢñ. ɿʘ ʜʘ 

ʛʘʨʘʥʪʠʨʘ ʪʲʨʛʫʝʤʦʩʪʪʘ ʥʘ ʧʦʟʠʮʠʠʪʝ, ʚʢʣʶʯʝʥʠ ʚ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, ɹʘʥʢʘʪʘ 

ʠʟʛʦʪʚʷ ʝʞʝʛʦʜʝʥ ʘʥʘʣʠʟ ʥʘ Ăʦʩʪʘʨʷʚʘʥʝʪʦñ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʧʦʟʠʮʠʠ ʚ ʦʙʣʠʛʘʮʠʠ ʠ 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

49 

 

ʘʢʮʠʠ. ɸʢʦ ʟʘ ʥʷʢʦʷ ʟʥʘʯʠʤʘ ʪʘʢʘʚʘ ʧʦʟʠʮʠʷ ʩʝ ʫʩʪʘʥʦʚʠ, ʯʝ ʥʝ ʝ ʙʠʣʘ ʪʲʨʛʫʚʘʥʘ ʚ 

ʩʲʦʪʚʝʪʥʠʷ ʚʨʝʤʝʚʠ ʧʝʨʠʦʜ, ʧʨʠʯʠʥʠʪʝ ʟʘ ʪʦʚʘ ʩʘ ʦʙʝʢʪ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʘʥʘʣʠʟ. 

ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʠʤʘ ʧʨʦʮʝʜʫʨʘ ʟʘ ʧʨʦʚʝʨʢʘ ʠ ʛʘʨʘʥʪʠʨʘʥʝ, ʯʝ ʥʝ ʩʘ ʦʩʲʱʝʩʪʚʷʚʘʥʠ 

ʪʨʘʥʩʬʝʨʠ ʥʘ ʨʠʩʢʦʚʠ ʧʦʟʠʮʠʠ ʤʝʞʜʫ ʪʲʨʛʦʚʩʢʠʷ ʠ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣʠ. 

ɹʘʥʢʘʪʘ ʠʟʯʠʩʣʷʚʘ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʟʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʚ 

ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, ʠʟʧʦʣʟʚʘʡʢʠ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷ ʧʦʜʭʦʜ. 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʥʝ ʧʨʠʣʘʛʘ ʚʲʪʨʝʰʥʠ ʤʦʜʝʣʠ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʢʲʤ 31.12.2022 ʛ. 

 

ʆʙʨʘʟʝʮ EU MR1 ð ʇʘʟʘʨʝʥ ʨʠʩʢ, ʠʟʤʝʨʚʘʥ ʧʦ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷ ʧʦʜʭʦʜ: 

 

ʘ

ʈʠʩʢʦʚʦ ʧʨʝʪʝʛʣʝʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ

ʇʨʦʜʫʢʪʠ ʙʝʟ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʠʟʙʦʨ

1 ʃʠʭʚʝʥ ʨʠʩʢ (ʦʙʱ ʠ ʩʧʝʮʠʬʠʯʝʥ)120 338

2
ʈʠʩʢ, ʩʚʲʨʟʘʥ ʩ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ 

(ʦʙʱ ʠ ʩʧʝʮʠʬʠʯʝʥ)
3 250

3 ɺʘʣʫʪʝʥ ʨʠʩʢ 0

4 ʉʪʦʢʦʚ ʨʠʩʢ 0

ʆʧʮʠʠ 

5 ʆʧʨʦʩʪʝʥ ʧʦʜʭʦʜ 0

6 ʇʦʜʭʦʜ ʜʝʣʪʘ ʧʣʶʩ 0

7 ʉʮʝʥʘʨʠʝʥ ʧʦʜʭʦʜ 0

8 ʇʨʝʩʝʢʶʨʠʪʠʟʘʮʠʷ (ʩʧʝʮʠʬʠʯʝʥ ʨʠʩʢ)0

9 ʆʙʱʦ 123 588  

 

XII.  ʂʨʝʜʠʪʝʥ ʨʠʩʢ ʦʪ ʢʦʥʪʨʘʛʝʥʪʘ (ʉʉR) 

 

ʂʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢ (ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʦʪ ʢʦʥʪʨʘʛʝʥʪʘ) ʝ ʪʝʢʫʱʠʷ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ ʟʘ 

ʜʦʭʦʜʠʪʝ ʠ ʢʘʧʠʪʘʣʘ ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʥʝʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ ʜʘ ʠʟʧʲʣʥʠ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʧʦ ʫʛʦʚʦʨʝʥʘ ʪʨʘʥʩʘʢʮʠʷ ʚ ʧʝʨʠʦʜʘ ʤʝʞʜʫ ʩʢʣʶʯʚʘʥʝʪʦ ʠ ʨʝʘʣʥʠʷ 

ʩʝʪʲʣʤʝʥʪ. ʆʙʠʯʘʡʥʦ ʙʘʥʢʘʪʘ ʩʣʝʜʚʘ ʜʘ ʠʟʚʲʨʰʚʘ ʪʨʘʥʟʘʢʮʠʠ ʝʜʠʥʩʪʚʝʥʦ ʩ ʦʜʦʙʨʝʥʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʠ ʧʨʦʜʫʢʪʠ, ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʦʜʦʙʨʝʥʠ ʣʠʤʠʪʠ ʧʦ ʦʪʥʦʰʝʥʠʝ 

ʥʘ ʪʠʧ ʧʨʦʜʫʢʪ, ʨʘʟʤʝʨ ʠ ʩʨʦʢ. ʆʜʦʙʨʝʥʠʝʪʦ ʥʘ ʣʠʤʠʪʠʪʝ ʩʝ ʠʟʚʲʨʰʚʘ ʥʘ ʥʠʚʦ ɻʨʫʧʘ 

ʧʦʩʨʝʜʩʪʚʦʤ ʩʧʝʮʠʘʣʥʦ ʩʲʟʜʘʜʝʥʦ ʟʚʝʥʦ ï Ăʂʨʝʜʠʪʝʥ ʨʠʩʢ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠñ 

(ʂʈʌʀ) ʚ ʖʨʦʙʘʥʢ ɸʪʠʥʘ ʠ ʩʣʝʜʚʘ ʧʨʦʮʝʩʠʪʝ ʠ ʧʨʠʥʮʠʧʠʪʝ, ʦʧʠʩʘʥʠ ʚ ñʇʦʣʠʪʠʢʘ ʟʘ 

ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʨʝʜʠʪʠ ʟʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠò ʥʘ ɻʨʫʧʘʪʘ. ʅʘ ʙʘʟʘ ʥʘ ʠʩʢʘʥʝ ʟʘ 

ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʣʠʤʠʪ ʦʪ ʩʪʨʘʥʘ ʥʘ ʙʠʟʥʝʩ ʟʚʝʥʦʪʦ, ʢʦʝʪʦ ʱʝ ʠʟʧʦʣʟʚʘ ʣʠʤʠʪa, ʂʈʌʀ 

ʠʟʛʦʪʚʷ ʢʨʝʜʠʪʝʥ ʘʥʘʣʠʟ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʢʦʥʪʨʘʛʝʥʪ ʠ ʧʨʝʜʩʪʘʚʷ ʧʨʝʜʣʦʞʝʥʠʷʪʘ ʟʘ 

ʫʩʪʘʥʦʚʷʚʘʥʝ, ʘʢʪʫʘʣʠʟʠʨʘʥʝ ʠʣʠ ʦʪʤʷʥʘ ʥʘ ʣʠʤʠʪʠ ʥʘ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ 

ʢʨʝʜʠʪʥʠ ʢʦʤʠʪʝʪʠ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ ʟʘ ʦʜʦʙʨʝʥʠʝ. ʆʜʦʙʨʝʥʠʪʝ ʟʘ ɹʘʥʢʘʪʘ ʣʠʤʠʪʠ 

ʩʧʨʷʤʦ ʜʘʜʝʥʘ ʛʨʫʧʘ ʢʦʥʪʨʘʛʝʥʪʠ ʩʘ ʯʘʩʪ ʦʪ ʮʷʣʦʩʪʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʩ ʣʠʤʠʪʠ ʥʘ ʛʨʫʧʦʚʦ 

ʥʠʚʦ ʠ ʩʝ ʚʢʣʶʯʚʘʪ ʚ ʨʘʤʢʠʪʝ ʥʘ ʦʙʱʠʷ ʣʠʤʠʪ ʥʘ ɻʨʫʧʘʪʘ ʢʲʤ ʢʦʥʢʨʝʪʝʥ ʢʦʥʪʨʘʛʝʥʪ 

ʠʣʠ ʙʘʥʢʦʚʘ ʛʨʫʧʘ.  



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

50 

 

ʇʨʠʥʮʠʧʠʪʝ ʠ ʦʜʦʙʨʷʚʘʱʠʪʝ ʦʨʛʘʥʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʤʠʪʠ ʢʲʤ ʬʠʥʘʥʩʦʚʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʩʘ ʦʧʨʝʜʝʣʝʥʠ ʚ ñʇʦʣʠʪʠʢʘ ʟʘ ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʨʝʜʠʪʠ ʟʘ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠò ʥʘ ɻʨʫʧʘʪʘ. ʉʪʝʧʝʥʪʘ ʥʘ ʨʠʩʢ ʧʨʠ ʢʨʝʜʠʪʥʠʪʝ ʧʨʝʜʣʦʞʝʥʠʷ ʠ 

ʦʜʦʙʨʷʚʘʥʝʪʦ  ʥʘ ʣʠʤʠʪʠ ʢʲʤ ʙʘʥʢʠ ʟʘʚʠʩʠ ʦʪ ʥʘʙʦʨ ʦʪ ʬʘʢʪʦʨʠ. ʉʨʝʜ ʦʩʥʦʚʥʠʪʝ 

ʢʨʠʪʝʨʠʠ ʟʘ ʢʨʝʜʠʪʥʘ ʦʮʝʥʢʘ (ʢʘʯʝʩʪʚʝʥʠ ʠ ʢʦʣʠʯʝʩʪʚʝʥʠ), ʢʦʠʪʦ ʩʝ ʚʟʝʤʘʪ ʧʦʜ 

ʚʥʠʤʘʥʠʝ, ʢʦʛʘʪʦ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʠ ʦʜʦʙʨʷʚʘʪ ʧʦʜʦʙʥʠ ʣʠʤʠʪʠ, ʩʘ ʩʪʨʘʥʘʪʘ ʥʘ ʧʨʦʠʟʭʦʜ 

ʠʣʠ ʦʩʥʦʚʘʚʘʥʝ (ʢʨʝʜʠʪʥʠʷʪ ʨʝʡʪʠʥʛ ʥʘ ʜʲʨʞʘʚʘʪʘ, ʩʠʩʪʝʤʘʪʘ ʟʘ ʙʘʥʢʦʚ ʥʘʜʟʦʨ, 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʜʲʨʞʘʚʥʘ ʧʦʜʢʨʝʧʘ), ʦʧʝʨʘʪʠʚʥʘʪʘ ʩʨʝʜʘ, ʩʦʙʩʪʚʝʥʦʩʪʪʘ, ʢʨʝʜʠʪʥʠʷʪ 

ʨʝʡʪʠʥʛ, ʧʨʦʬʠʣʲʪ ʥʘ ʢʦʤʧʘʥʠʷʪʘ, ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ, ʩʪʨʘʪʝʛʠʷʪʘ, ʧʘʟʘʨʥʘʪʘ 

ʧʦʟʠʮʠʷ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʠʣʘ, ʨʘʟʤʝʨ, ʢʘʧʠʪʘʣʦʚʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ, ʢʘʧʠʪʘʣʦʚʘʪʘ ʙʘʟʘ, 

ʩʪʝʧʝʥʪʘ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ, ʜʦʭʦʜʥʦʩʪʪʘ, ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʧʨʠʭʦʜʠʪʝ, ʣʠʢʚʠʜʥʦʩʪʪʘ, ʤʠʢʩʘ 

ʦʪ ʬʠʥʘʥʩʠʨʘʥʝ (ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ, ʟʘʚʠʩʠʤʦʩʪʪʘ ʦʪ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ), ʢʘʯʝʩʪʚʦʪʦ 

ʥʘ ʘʢʪʠʚʠʪʝ, ʨʝʟʝʨʚ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ ʦʪ ʢʨʝʜʠʪʠ, ʩʢʦʨʦʰʥʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ, ʜʨʫʛʠ 

ʬʘʢʪʦʨʠ ʥʘʤʘʣʷʚʘʱʠ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʜʦʧʲʣʥʠʪʝʣʥʘ ʩʧʦʩʦʙʥʦʩʪ ʟʘ ʘʙʩʦʨʙʠʨʘʥʝ ʥʘ 

ʟʘʛʫʙʠ, ʦʯʘʢʚʘʥʘ ʧʦʤʦʱ ʚ ʩʣʫʯʘʡ ʥʘ ʥʫʞʜʘ ʠ ʜʨʫʛʠ. ɼʲʣʙʦʯʠʥʘʪʘ ʠ ʦʙʭʚʘʪʘ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʘʥʘʣʠʟ ʥʘ ʜʘʜʝʥ ʢʦʥʪʨʘʛʝʥʪ/ʛʨʫʧʘ ʠ ʨʝʣʝʚʘʥʪʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʦʩʠʛʫʨʷʚʘʥʘ 

ʦʪ ʂʈʌʀ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʩʲʠʟʤʝʨʠʤʘ ʠ ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʥʘ ʧʦʝʤʘʥʠʷ ʨʠʩʢ ʦʪ 

ʢʦʥʪʨʘʛʝʥʪʘ (ʚʠʜ ʥʘ ʢʨʝʜʠʪʥʠʷ ʣʠʤʠʪ, ʨʘʟʤʝʨ, ʩʨʦʢ). 

ʇʦ ʚʩʷʢʦ ʝʜʥʦ ʚʨʝʤʝ ʦʙʱʠʷʪ ʢʨʝʜʠʪʝʥ ʣʠʤʠʪ ʢʲʤ ʜʘʜʝʥ ʢʦʥʪʨʘʛʝʥʪ ʠʣʠ ʛʨʫʧʘ 

ʢʦʥʪʨʘʛʝʥʪʠ ʥʝ ʪʨʷʙʚʘ ʜʘ ʧʨʝʚʠʰʘʚʘ 25% ʦʪ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ. ʉʲʱʦ ʪʘʢʘ ʠʤʘ 

ʫʩʪʘʥʦʚʝʥʠ ʣʠʤʠʪʠ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ ʨʠʩʢʦʚ ʢʘʧʘʮʠʪʝʪ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʙʱʠʷ 

ʢʨʝʜʠʪʝʥ ʣʠʤʠʪ ʢʲʤ ʜʘʜʝʥ ʢʦʥʪʨʘʛʝʥʪ ʠʣʠ ʛʨʫʧʘ ʢʦʥʪʨʘʛʝʥʪʠ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ ʢʘʪʦ 

ʧʨʦʮʝʥʪ ʦʪ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ ʥʘ ɻʨʫʧʘʪʘ ʖʨʦʙʘʥʢ. 

ʃʠʤʠʪʠʪʝ ʢʲʤ ʢʦʥʪʨʘʛʝʥʪʠ ʩʲʱʦ ʪʘʢʘ ʩʝ ʩʲʦʙʨʘʟʷʚʘʪ ʩ ʥʘʣʠʯʥʠʪʝ ʩʚʦʙʦʜʥʠ ʣʠʤʠʪʠ ʢʲʤ 

ʜʲʨʞʘʚʠ. ʈʘʟʤʝʨʲʪ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ, ʢʦʷʪʦ ʤʦʞʝ ʜʘ ʙʲʜʝ ʦʜʦʙʨʝʥʘ ʢʲʤ ʢʦʥʢʨʝʪʥʘ 

ʩʪʨʘʥʘ ʩʝ ʦʛʨʘʥʠʯʘʚʘ ʦʪ ʨʘʟʧʦʣʘʛʘʝʤʠʷ ʣʠʤʠʪ ʢʲʤ ʪʘʟʠ ʩʪʨʘʥʘ, ʢʦʡʪʦ ʧʝʨʠʦʜʠʯʥʦ ʩʝ 

ʢʘʣʢʫʣʠʨʘ ʧʦ ʛʨʫʧʦʚʘʪʘ ʤʝʪʦʜʠʢʘ ʥʘ ʖʨʦʙʘʥʢ. ɽʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʜʘʜʝʥʘ ʩʪʨʘʥʘ ʤʦʞʝ 

ʜʘ ʚʢʣʶʯʚʘ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ ʜʠʨʝʢʪʥʠ ʠʣʠ ʠʥʜʠʨʝʢʪʥʠ ʝʢʩʧʦʟʠʮʠʠ: ʩʫʚʝʨʝʥʠ ʠ 

ʜʲʨʞʘʚʥʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʜʨʫʞʝʩʪʚʘ, ʙʘʥʢʦʚʠ ʠ ʥʝʙʘʥʢʦʚʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, 

ʢʦʨʧʦʨʘʪʠʚʥʠ ʠʣʠ ʜʨʫʛʠ ʜʨʫʞʝʩʪʚʘ ʠ ʚʢʣʶʯʚʘʪ ʩʣʝʜʥʠʪʝ ʪʠʧʦʚʝ ʝʢʩʧʦʟʠʮʠʠ: ʮʝʥʥʠ 

ʢʥʠʞʘ, ʦʙʣʠʛʘʮʠʠ, ʟʘʝʤʠ, ʜʝʧʦʟʠʪʠ, ʥʦʩʪʨʦ ʩʤʝʪʢʠ, ʜʝʨʠʚʘʪʠ, ʨʝʧʦ ʩʜʝʣʢʠ, ʙʘʥʢʦʚʠ 

ʛʘʨʘʥʮʠʠ, ʘʢʨʝʜʠʪʠʚʠ ʠ ʪ.ʥ. ʇʦ ʚʩʷʢʦ ʚʨʝʤʝ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʧʦʜʜʲʨʞʘʥʠ ʘʜʝʢʚʘʪʥʠ 

ʣʠʤʠʪʠ ʧʦ ʜʲʨʞʘʚʠ, ʢʦʠʪʦ ʜʘ ʧʦʢʨʠʚʘʪ ʥʘʣʠʯʥʠʪʝ (ʜʠʨʝʢʪʥʠ ʠ ʠʥʜʠʨʝʢʪʥʠ) 

ʝʢʩʧʦʟʠʮʠʠ. 

ɺʦʜʝʱʠʷʪ ʧʨʠʥʮʠʧ ʚ ʧʨʦʮʝʩʘ ʥʘ ʦʮʝʥʢʘ ʠ ʧʨʝʨʘʟʛʣʝʞʜʘʥʝ ʥʘ ʣʠʤʠʪʠʪʝ ʢʲʤ 

ʢʦʥʪʨʘʛʝʥʪʠ ʝ, ʯʝ ʚʩʠʯʢʠ ʢʦʥʪʨʘʛʝʥʪʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʧʦʦʪʜʝʣʥʦ ʠʣʠ ʢʘʪʦ 

ʩʚʲʨʟʘʥʠ ʣʠʮʘ (ʛʨʫʧʘ), ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʧʨʝʨʘʟʛʣʝʞʜʘʥʠ ʥʘʡ-ʤʘʣʢʦ ʚʝʜʥʲʞ ʥʘ ʜʚʝ 

ʛʦʜʠʥʠ. ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪ (ʥʘʧʨʠʤʝʨ ʧʦʥʠʞʝʥʠʝ ʥʘ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ), 

ʧʨʝʨʘʟʛʣʝʞʜʘʥʝʪʦ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʟʚʲʨʰʚʘʥʦ ʠ ʩ ʧʦ-ʛʦʣʷʤʘ ʯʝʩʪʦʪʘ. 

ʅʝʟʘʚʠʩʠʤʠʷʪ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʢʦʥʪʨʘʛʝʥʪʩʢʠʪʝ ʣʠʤʠʪʠ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʦʪ ʦʪʜʝʣ 

ñʇʘʟʘʨʝʥ ʨʠʩʢò, ʢʘʪʦ ʫʩʚʦʷʚʘʥʝʪʦ ʠʤ ʩʝ ʠʟʯʠʩʣʷʚʘ ʠ ʥʘʙʣʶʜʘʚʘ ʝʞʝʜʥʝʚʥʦ. 

ʂʦʥʪʨʦʣʥʠʷʪ ʤʝʭʘʥʠʟʲʤ ʦʙʭʚʘʱʘ ʚʩʠʯʢʠ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʙʘʥʢʠ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ ʪʷʭ 

ʥʝʙʘʥʢʦʚʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʚʩʠʯʢʠ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʯʫʞʜʠ ʜʲʨʞʘʚʠ. ʈʠʩʢʦʚʠʪʝ 

ʝʢʩʧʦʟʠʮʠʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʲʪ ʥʘ ʧʘʟʘʨʥʘʪʘ ʦʮʝʥʢʘ (ʪʝʢʫʱʘ 

ʝʢʩʧʦʟʠʮʠʷ ʧʣʶʩ ʜʦʙʘʚʢʘ ʟʘ ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʙʲʜʝʱʘ ʝʢʩʧʦʟʠʮʠʷ). ɻʦʨʝʦʧʠʩʘʥʠʪʝ 

ʣʠʤʠʪʠ ʥʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʧʨʝʚʠʰʘʚʘʥʠ. ɺʩʠʯʢʠ ʧʨʝʚʠʰʝʥʠʷ ʩʝ ʩʚʝʞʜʘʪ ʜʦ ʟʥʘʥʠʝʪʦ 

ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʨʲʢʦʚʦʜʥʠ ʦʨʛʘʥʠ ʩʲʛʣʘʩʥʦ ʥʠʚʘʪʘ ʟʘ ʝʩʢʘʣʘʮʠʷ, ʜʝʬʠʥʠʨʘʥʠ ʚ 

Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢò ʥʘ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʟʘ ʝʣʠʤʠʥʠʨʘʥʝʪʦ ʠʤ ʩʝ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

51 

 

ʧʨʝʜʧʨʠʝʤʘʪ ʩʚʦʝʚʨʝʤʝʥʥʠ ʤʝʨʢʠ. ɺ ʩʣʫʯʘʠʪʝ ʥʘ ʥʘʨʫʰʝʥʠʝ ʥʘ ʜʘʜʝʥ ʣʠʤʠʪ ʩʝ ʠʟʠʩʢʚʘ 

ʦʙʷʩʥʝʥʠʝ ʠ ʦʙʦʩʥʦʚʘʚʘʥʝ ʦʪ ʩʲʦʪʚʝʪʥʦʪʦ ʙʠʟʥʝʩ ʟʚʝʥʦ, ʧʨʠʯʠʥʠʣʦ ʥʘʨʫʰʝʥʠʝʪʦ, ʠ 

ʦʧʠʩʘʥʠʝ ʥʘ ʧʨʝʜʧʨʠʝʪʠʪʝ ʜʝʡʩʪʚʠʷ, ʢʘʪʦ ʩʝ ʜʘʚʘʪ ʧʨʝʧʦʨʲʢʠ ʟʘ ʤʝʨʢʠʪʝ, ʢʦʠʪʦ ʜʘ 

ʙʲʜʘʪ ʧʨʝʜʧʨʠʝʪʠ ʜʦʧʲʣʥʠʪʝʣʥʦ ʟʘ ʝʣʠʤʠʥʠʨʘʥʝ ʥʘ ʥʘʨʫʰʝʥʠʝʪʦ. 

ʂʲʤ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ, ɹʘʥʢʘʪʘ ʥʝ ʧʦʜʜʲʨʞʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʮʝʥʪʨʘʣʥʠ ʢʦʥʪʨʘʛʝʥʪʠ 

(CCP). ʉ ʮʝʣ ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʢʦʥʪʨʘʛʝʥʪʩʢʠʷ ʨʠʩʢ, ɹʘʥʢʘʪʘ ʠʤʘ ʩʢʣʶʯʝʥʠ ISDA 

ʩʧʦʨʘʟʫʤʝʥʠʷ ʩ ʚʢʣʶʯʝʥʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʟʘ ʢʨʝʜʠʪʥʘ ʧʦʜʢʨʝʧʘ (CSA), 

ʢʘʢʪʦ ʠ GMRA ʠ GMSLA ʩʧʦʨʘʟʫʤʝʥʠʷ ʩ ʦʩʥʦʚʥʠʪʝ ʩʠ ʢʦʥʪʨʘʛʝʥʪʠ. ʂʦʣʠʯʝʩʪʚʦʪʦ ʥʘ 

ʠʟʠʩʢʫʝʤʠʪʝ ʦʙʝʟʧʝʯʝʥʠʷ ʧʦ ʪʝʟʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʧʨʠ ʘʢʪʠʚʥʠ ʪʨʘʥʩʘʢʮʠʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ 

ʝʞʝʜʥʝʚʥʦ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ. ʇʦʥʠʞʘʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʥʘ ɹʘʥʢʘʪʘ ʥʝ 

ʙʠ ʠʤʘʣʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʨʘʟʤʝʨʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ, ʢʦʝʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʨʝʜʦʩʪʘʚʠ ʚʲʚ 

ʚʨʲʟʢʘ ʩʲʩ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʢʲʤ ʤʦʤʝʥʪʘ ʪʨʘʥʩʘʢʮʠʠ. ʉʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ 

ʨʠʩʢ ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʫʪʝʞʥʷʚʘʱ ʨʠʩʢ ʝ ʥʫʣʝʚʘ. ʇʦʣʠʪʠʢʘʪʘ Ⱬ ʧʦ ʚʲʧʨʦʩʘ ʝ 

ʚ ʤʘʢʩʠʤʘʣʥʦ ʚʲʟʤʦʞʥʘ ʩʪʝʧʝʥ ʜʘ ʠʟʙʷʛʚʘ ʚʣʠʟʘʥʝʪʦ ʚ ʪʨʘʥʩʘʢʮʠʠ, ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ 

ʜʦʚʝʜʘʪ ʜʦ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʪʦʟʠ ʚʠʜ ʨʠʩʢ. 

ʈʝʛʫʣʘʪʦʨʥʘʪʘ ʥʘʜʙʘʚʢʘ ʟʘ ʢʦʨʝʢʮʠʷ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʦʮʝʥʢʘ (CVA) ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2022 

ʛ. ʝ 0 (ʥʫʣʘ), ʢʘʪʦ ʚʩʠʯʢʠ ʪʝʢʫʱʠ ʪʨʘʥʩʘʢʮʠʠ ʩʘ ʚʲʪʨʝʰʥʦʛʨʫʧʦʚʠ  ʠʣʠ ʩ ʥʝʬʠʥʘʥʩʦʚʠ 

ʢʦʨʧʦʨʘʮʠʠ ʠ ʧʦʜʣʝʞʘʪ ʥʘ ʠʟʢʣʶʯʝʥʠʝ ʦʪ ʠʟʠʩʢʚʘʥʝʪʦ ʟʘ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʟʘ ʨʠʩʢ ʟʘ 

ʢʦʨʝʢʮʠʷʪʘ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʦʮʝʥʢʘ.  

ʂʲʤ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ ɹʘʥʢʘʪʘ ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ, ʦʧʨʝʜʝʣʝʥʠ ʚ ʯʣ.273ʘ ʘʣ.2, ʟʘ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʤʝʪʦʜʘ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʜʝʣʢʠʪʝ ʩ 

ʜʝʨʠʚʘʪʠ.  

 

ʆʙʨʘʟʝʮ EU CCR1 ð ɸʥʘʣʠʟ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʂʈʂ ʧʦ ʧʦʜʭʦʜ: 

 
ʘ ʙ ʚ ʛ ʜ ʝ ʞ ʟ

ʈʘʟʤʝʥʥʘ ʩʪʦʡʥʦʩʪ 

(RC)

ʇʦʪʝʥʮʠʘʣʥʘ 

ʙʲʜʝʱʘ 

ʝʢʩʧʦʟʠʮʠʷ 

(PFE)

ɽʬʝʢʪʠʚʥʘ 

ʦʯʘʢʚʘʥʘ 

ʙʲʜʝʱʘ 

ʝʢʩʧʦʟʠʮʠʷ

ɸʣʬʘ, ʠʟʧʦʣʟʚʘʥʘ 

ʟʘ ʠʟʯʠʩʣʷʚʘʥʝʪʦ 

ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 

ʝʢʩʧʦʟʠʮʠʷʪʘ ʟʘ 

ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ

ʉʪʦʡʥʦʩʪ ʥʘ 

ʝʢʩʧʦʟʠʮʠʷʪʘ 

ʧʨʝʜʠ 

ʨʝʜʫʮʠʨʘʥʝ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ

ʉʪʦʡʥʦʩʪ ʥʘ 

ʝʢʩʧʦʟʠʮʠʷʪʘ 

ʩʣʝʜ ʨʝʜʫʮʠʨʘʥʝ 

ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ

ʉʪʦʡʥʦʩʪ ʥʘ 

ʝʢʩʧʦʟʠʮʠʷʪʘ

ʈʠʩʢʦʚʦ 

ʧʨʝʪʝʛʣʝʥʘ 

ʩʪʦʡʥʦʩʪ ʥʘ 

ʝʢʩʧʦʟʠʮʠʠʪʝ

EU-1 EU - ʄʝʪʦʜ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ (ʧʨʠ ʜʝʨʠʚʘʪʠʪʝ)729 50 645 1.4 71 924 71 924 71 924 36 104

EU-2 EU - ʆʧʨʦʩʪʝʥ ʉʇʂʈʂ (ʧʨʠ ʜʝʨʠʚʘʪʠʪʝ) 1.4

1 ʉʇʂʈʂ (ʧʨʠ ʜʝʨʠʚʘʪʠʪʝ) 1.4

2 ʄɺʄ (ʟʘ ʜʝʨʠʚʘʪʠ ʠ ʉʌʎʂ)

2ʘ
ʚ ʪ.ʯ.: ʥʝʪʠʨʘʱʠ ʩʲʚʢʫʧʥʦʩʪʠ ʧʦ ʩʜʝʣʢʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩ ʮʝʥʥʠ 

ʢʥʠʞʘ

2ʙ
ʚ ʪ.ʯ.: ʥʝʪʠʨʘʱʠ ʩʲʚʢʫʧʥʦʩʪʠ ʧʦ ʜʝʨʠʚʘʪʠ ʠ ʪʨʘʥʩʘʢʮʠʠ ʩ ʫʜʲʣʞʝʥ 

ʩʝʪʲʣʤʝʥʪ

2ʚ
ʚ ʪ.ʯ.: ʩʲʚʢʫʧʥʦʩʪʠ ʧʦ ʜʦʛʦʚʦʨʥʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʟʘ ʢʨʲʩʪʦʩʘʥʦ 

ʥʝʪʠʨʘʥʝ ʥʘ ʧʨʦʜʫʢʪʠ

3 ʆʧʨʦʩʪʝʥ ʤʝʪʦʜ ʟʘ ʬʠʥʘʥʩʦʚʦ ʦʙʝʟʧʝʯʝʥʠʝ (ʧʨʠ ʉʌʎʂ)

4 ʈʘʟʰʠʨʝʥ ʤʝʪʦʜ ʟʘ ʬʠʥʘʥʩʦʚʦ ʦʙʝʟʧʝʯʝʥʠʝ (ʧʨʠ ʉʌʎʂ)

5 ʉʪʦʡʥʦʩʪ ʧʦʜ ʨʠʩʢ ʟʘ ʉʌʎʂ

6 ʆʙʱʦ 71 924 71 924 71 924 36 104 

 

 

 

 

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

52 

 

 

ʆʙʨʘʟʝʮ EU CCR3 ð ʉʪʘʥʜʘʨʪʠʟʠʨʘʥ ʧʦʜʭʦʜ ð ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʂʈʂ ʧʦ 

ʥʦʨʤʘʪʠʚʥʦ ʦʧʨʝʜʝʣʝʥʠ ʢʣʘʩʦʚʝ ʝʢʩʧʦʟʠʮʠʠ ʠ ʧʦ ʨʠʩʢʦʚʠ ʪʝʛʣʘ: 

ʘ ʙ ʚ ʛ ʜ ʝ ʞ ʟ ʠ ʡ ʢ ʣ

0% 2% 4% 10% 20% 50% 70% 75% 100% 150% ɼʨʫʛʠ
˻͋΅͊ ͚ͫͭͦͤͦͫͭ 

ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύͭ͊ 

1 ʎʝʥʪʨʘʣʥʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ 0 0 0 0 0 0 0 0 0 0 0 0

2 ʈʝʛʠʦʥʘʣʥʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʠʣʠ ʤʝʩʪʥʠ ʦʨʛʘʥʠ ʥʘ ʚʣʘʩʪʪʘ 0 0 0 0 0 0 0 0 0 0 0 0

3 ʉʫʙʝʢʪʠ ʦʪ ʧʫʙʣʠʯʥʠʷ ʩʝʢʪʦʨ 0 0 0 0 0 0 0 0 0 0 0 0

4 ʄʥʦʛʦʩʪʨʘʥʥʠ ʙʘʥʢʠ ʟʘ ʨʘʟʚʠʪʠʝ 0 0 0 0 0 0 0 0 0 0 0 0

5 ʄʝʞʜʫʥʘʨʦʜʥʠ ʦʨʛʘʥʠʟʘʮʠʠ 0 0 0 0 0 0 0 0 0 0 0 0

6 ʀʥʩʪʠʪʫʮʠʠ 0 0 0 0 0 71 641 0 0 0 0 0 71 641

7 ʇʨʝʜʧʨʠʷʪʠʷ 0 0 0 0 0 0 0 0 283 0 0 283

8 ɽʢʩʧʦʟʠʮʠʠ ʥʘ ʜʨʝʙʥʦ 0 0 0 0 0 0 0 0 0 0 0 0

9 ʀʥʩʪʠʪʫʮʠʠ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʢʨʘʪʢʦʩʨʦʯʥʘ ʢʨʝʜʠʪʥʘ ʦʮʝʥʢʘ0 0 0 0 0 0 0 0 0 0 0 0

10 ɼʨʫʛʠ ʧʦʟʠʮʠʠ 0 0 0 0 0 0 0 0 0 0 0 0

11 ʆʙʱʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ 0 0 0 0 0 71 641 0 0 283 0 0 71 924

ʂʣʘʩʦʚʝ ʝʢʩʧʦʟʠʮʠʠ

ʈʠʩʢʦʚʦ ʪʝʛʣʦ

 

 

ʆʙʨʘʟʝʮ EU CCR5 ð ʉʲʩʪʘʚ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ ʟʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʂʈʂ: 

 

ʘ ʙ ʚ ʛ ʜ ʝ ʞ ʟ

ʆʪʜʝʣʝʥʦʅʝʦʪʜʝʣʝʥʦʆʪʜʝʣʝʥʦʅʝʦʪʜʝʣʝʥʦʆʪʜʝʣʝʥʦʅʝʦʪʜʝʣʝʥʦʆʪʜʝʣʝʥʦʅʝʦʪʜʝʣʝʥʦ

1 ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ - ʤʝʩʪʥʘ ʚʘʣʫʪʘ0 0 0 0 0 0 0 0

2 ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ - ʜʨʫʛʠ ʚʘʣʫʪʠ0 0 0 15 764 0 0 0 0

3
ɺʲʪʨʝʰʥʠ ʜʲʨʞʘʚʥʠ ʜʲʣʛʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ
0 0 0 0 0 0 0 0

4
ɼʨʫʛʠ ʜʲʨʞʘʚʥʠ ʜʲʣʛʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ
0 0 0 0 0 0 0 0

5
ɼʲʣʛʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʜʲʨʞʘʚʥʘ 

ʘʛʝʥʮʠʷ
0 0 0 0 0 0 0 0

6 ʂʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ 0 0 0 0 0 0 0 0

7 ʂʘʧʠʪʘʣʦʚʠ ʮʝʥʥʠ ʢʥʠʞʘ 0 0 0 0 0 0 0 0

8 ɼʨʫʛʦ ʦʙʝʟʧʝʯʝʥʠʝ 0 0 0 0 0 0 0 0

9 ʆʙʱʦ 0 0 0 15 764 0 0 0 0

ʆʙʝʟʧʝʯʝʥʠʝ, ʠʟʧʦʣʟʚʘʥʦ ʚ ʩʜʝʣʢʠ ʩ ʜʝʨʠʚʘʪʠʆʙʝʟʧʝʯʝʥʠʝ, ʠʟʧʦʣʟʚʘʥʦ ʚ ʉʌʎʂ

ɺʠʜ ʦʙʝʟʧʝʯʝʥʠʝ

ʉʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʧʦʣʫʯʝʥʦʪʦ ʦʙʝʟʧʝʯʝʥʠʝ

ʉʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʧʨʝʜʦʩʪʘʚʝʥʦʪʦ ʦʙʝʟʧʝʯʝʥʠʝ

ʉʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʧʦʣʫʯʝʥʦʪʦ ʦʙʝʟʧʝʯʝʥʠʝ

ʉʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʧʨʝʜʦʩʪʘʚʝʥʦʪʦ ʦʙʝʟʧʝʯʝʥʠʝ

 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʥʷʤʘ ʜʘʥʥʠ ʟʘ ʦʧʦʚʝʩʪʷʚʘʥʝ ʢʲʤ 31.12.2022 ʛ. ʚ ʆʙʨʘʟʝʮ EU 

CCR2 ð ʉʜʝʣʢʠ, ʟʘ ʢʦʠʪʦ ʩʝ ʧʨʠʣʘʛʘʪ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʨʠʩʢʘ ʧʨʠ ʂʂʆ, 

ʆʙʨʘʟʝʮ EU CCR4 ð ɺʲʪʨʝʰʥʦʨʝʡʪʠʥʛʦʚ ʧʦʜʭʦʜ ð ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʂʈʂ ʧʦ ʢʣʘʩʦʚʝ 

ʝʢʩʧʦʟʠʮʠʠ ʠ ʩʢʘʣʘ ʥʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ, ʆʙʨʘʟʝʮ EU CCR6 ð ɽʢʩʧʦʟʠʮʠʠ 

ʧʦ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪʠ, ʆʙʨʘʟʝʮ EU CCR7 ð ɼʘʥʥʠ ʟʘ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʠʟʯʠʩʣʷʚʘʥʘʪʘ ʧʦ 

ʄɺʄ ʨʠʩʢʦʚʦ ʧʨʝʪʝʛʣʝʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʂʈʂ ʠ ʆʙʨʘʟʝʮ EU CCR8 ð 

ɽʢʩʧʦʟʠʮʠʠ ʢʲʤ ʎʂ..  

 

XIII.  ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ 

 

ʆʧʝʨʘʪʠʚʝʥ (ʆʧʝʨʘʮʠʦʥʝʥ) ʝ ʨʠʩʢʲʪ ʦʪ ʟʘʛʫʙʘ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʥʝʘʜʝʢʚʘʪʥʠ ʠʣʠ ʥʝʜʦʙʨʝ 

ʬʫʥʢʮʠʦʥʠʨʘʱʠ ʚʲʪʨʝʰʥʠ ʧʨʦʮʝʩʠ, ʭʦʨʘ ʠʣʠ ʩʠʩʪʝʤʠ, ʢʘʢʪʦ ʠ ʥʘ ʚʲʥʰʥʠ ʩʲʙʠʪʠʷ. 

ʆʧʝʨʘʮʠʦʥʥʠʷʪ ʨʠʩʢ ʚʢʣʶʯʚʘ ʠ ʧʨʘʚʝʥ ʨʠʩʢ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʚʢʣʶʯʚʘ ʩʣʝʜʥʠʪʝ 

ʦʨʛʘʥʠ/ʩʣʫʞʠʪʝʣʠ: ʅʘʜʟʦʨʝʥ ʩʲʚʝʪ, ʋʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ, ʈʠʩʢ ʢʦʤʠʪʝʪ, ʂʦʤʠʪʝʪ ʧʦ 

ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, ʈʲʢʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʆʪʜʝʣ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʂʣʦʥʦʚʘ 

ʤʨʝʞʘ, ʆʪʜʝʣ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʂʦʨʧʦʨʘʪʠʚʥʦ ʙʘʥʢʠʨʘʥʝ, ʇʘʨʪʥʴʦʨʠ ʧʦ ʆʧʝʨʘʪʠʚʝʥ 

ʨʠʩʢ ʥʘ ʚʩʠʯʢʠ ʟʚʝʥʘ ʥʘ ɹʘʥʢʘʪʘ, ʅʘʯʘʣʥʠʢ ʫʧʨʘʚʣʝʥʠʝ ʈʠʩʢ, ʆʪʜʝʣ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʠ 

ʋʧʨʘʚʣʝʥʠʝ ɺʲʪʨʝʰʝʥ ʦʜʠʪ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

53 

 

ʆʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʩʘ ʜʘ:  

V ʛʘʨʘʥʪʠʨʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʥʘʜʝʞʜʥʘ ʢʫʣʪʫʨʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ 

ʨʘʤʢʠʪʝ ʥʘ ʮʷʣʘʪʘ ʦʨʛʘʥʠʟʘʮʠʷ; 

V ʛʘʨʘʥʪʠʨʘ, ʯʝ ʝ ʨʘʟʨʘʙʦʪʝʥʘ, ʚʥʝʜʨʝʥʘ ʠ ʧʦʜʜʲʨʞʘʥʘ ʈʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʢʦʷʪʦ ʜʘ ʝ ʥʘʧʲʣʥʦ ʠʥʪʝʛʨʠʨʘʥʘ ʚ ʮʷʣʦʩʪʥʠʷ ʧʨʦʮʝʩ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʚ ɹʘʥʢʘʪʘ; ʈʘʤʢʘʪʘ ʟʘ ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʝ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ɻʨʫʧʦʚʘʪʘ ʨʘʤʢʘ 

V ʫʩʪʘʥʦʚʠ, ʦʜʦʙʨʠ ʠ ʧʝʨʠʦʜʠʯʥʦ ʜʘ ʧʨʝʨʘʟʛʣʝʞʜʘ ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 
ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ; 

V ʦʩʲʱʝʩʪʚʷʚʘ ʢʦʥʪʨʦʣ ʥʘʜ ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ, ʟʘ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ, ʯʝ 

ʧʦʣʠʪʠʢʠʪʝ, ʧʨʦʮʝʩʠʪʝ ʠ ʩʠʩʪʝʤʠʪʝ ʩʘ ʚʥʝʜʨʝʥʠ ʝʬʝʢʪʠʚʥʦ ʥʘ ʚʩʠʯʢʠ ʥʠʚʘ ʥʘ 

ʦʜʦʙʨʝʥʠʝ ; 

V ʦʜʦʙʨʠ ʠ ʧʨʝʨʘʟʛʣʝʞʜʘ ʈʠʩʢ ʘʧʝʪʠʪʘ  ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʩʢʣʦʥʥʦʩʪʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ 
ʨʠʩʢ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʥʠʚʘ ʥʘ ʧʨʠʝʤʣʠʚʦʩʪ. ʈʠʩʢ ʘʧʝʪʠʪʲʪ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʥʠʚʘ ʥʘ 

ʧʨʠʝʤʣʠʚʦʩʪ ʬʦʨʤʫʣʠʨʘʪ ʝʩʪʝʩʪʚʦʪʦ, ʚʠʜʦʚʝʪʝ ʠ ʥʠʚʘʪʘ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, 

ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʝ ʛʦʪʦʚʘ ʜʘ ʧʦʝʤʝ. 

ʆʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ ʩʲʚʝʪ ʩʘ ʜʘ: 

V ʨʘʟʨʘʙʦʪʠ ʷʩʥʘ, ʝʬʝʢʪʠʚʥʘ ʠ ʩʪʘʙʠʣʥʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ, ʩ ʜʦʙʨʝ 
ʦʧʨʝʜʝʣʝʥʠ, ʧʨʦʟʨʘʯʥʠ ʠ ʧʨʠʥʮʠʧʥʦ ʦʩʥʦʚʘʥʠ ʣʠʥʠʠ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪ; 

V ʛʘʨʘʥʪʠʨʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ ʠ ʦʮʝʥʢʘʪʘ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʧʨʠʩʲʱ ʥʘ 
ʚʩʠʯʢʠ ʟʥʘʯʠʤʠ ʧʨʦʜʫʢʪʠ, ʜʝʡʥʦʩʪʠ, ʧʨʦʮʝʩʠ ʠ ʩʠʩʪʝʤʠ, ʟʘ ʜʘ ʩʝ ʫʚʝʨʠ, ʯʝ 

ʧʨʠʩʲʱʠʪʝ ʨʠʩʢʦʚʝ ʠ ʩʪʠʤʫʣʠ ʩʘ ʥʘʜʣʝʞʥʦ ʫʩʪʘʥʦʚʝʥʠ; 

V ʛʘʨʘʥʪʠʨʘ, ʯʝ ʩʲʱʝʩʪʚʫʚʘʪ ʧʦʣʠʪʠʢʠ, ʧʨʦʮʝʩʠ ʠ ʩʠʩʪʝʤʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʟʘ ʚʩʠʯʢʠ ʟʥʘʯʠʤʠ ʧʨʦʜʫʢʪʠ, ʜʝʡʥʦʩʪʠ, ʧʨʦʮʝʩʠ ʠ ʩʠʩʪʝʤʠ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʠʩʢ ʘʧʝʪʠʪʘ ʠ ʧʨʠʝʤʣʠʚʦʩʪ ʥʘ ʥʠʚʘʪʘ ʥʘ ʧʦʝʪʠʷ ʨʠʩʢ; 

V ʛʘʨʘʥʪʠʨʘ, ʯʝ ʠʤʘ ʠʟʛʨʘʜʝʥ ʧʨʦʮʝʩ ʧʦ ʦʜʦʙʨʝʥʠʝ ʟʘ ʚʩʠʯʢʠ ʥʦʚʠ ʧʨʦʜʫʢʪʠ, 
ʜʝʡʥʦʩʪʠ, ʧʨʦʮʝʩʠ ʠ ʩʠʩʪʝʤʠ, ʢʦʡʪʦ ʩʧʦʤʘʛʘ ʟʘ ʧʲʣʥʦʪʦ ʆʮʝʥʷʚʘʥʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ; 

V ʚʥʝʜʨʠ ʧʨʦʮʝʩ ʟʘ ʨʝʛʫʣʷʨʥʦ ʩʣʝʜʝʥʝ ʥʘ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʠ 
ʟʥʘʯʠʤʠʪʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʟʘʛʫʙʘ ʝʢʩʧʦʟʠʮʠʠ, ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʭʘʥʠʟʤʠ ʟʘ 

ʜʦʢʣʘʜʚʘʥʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʫʧʨʘʚʣʝʥʩʢʠ ʥʠʚʘ ï ʥʘʜʟʦʨʝʥ ʠ ʫʧʨʘʚʠʪʝʣʝʥ ʩʲʚʝʪ, 

ʨʲʢʦʚʦʜʠʪʝʣʠ ʥʘ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʢʦʠʪʦ ʩʲʜʝʡʩʪʚʘʪ ʟʘ ʧʨʦʘʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. 

ʆʪʛʦʚʦʨʥʦʩʪʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʢʘʪʦ ʮʷʣʦ ʩʘ ʜʘ:  

V ʠʟʛʨʘʜʠ ʥʘʜʝʞʜʥʘ ʢʦʥʪʨʦʣʥʘ ʩʨʝʜʘ, ʠʟʧʦʣʟʚʘʱʘ ʧʦʣʠʪʠʢʠ, ʧʨʦʮʝʩʠ ʠ ʩʠʩʪʝʤʠ; 
ʧʦʜʭʦʜʷʱʠ ʚʲʪʨʝʰʥʠ ʢʦʥʪʨʦʣʠ, ʢʘʢʪʦ ʠ ʧʦʜʭʦʜʷʱʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʥʘʤʘʣʷʚʘʥʝ 

ʠ/ʠʣʠ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʨʠʩʢʘ; 

V ʠʟʛʨʘʜʠ ʧʣʘʥʦʚʝ ʟʘ ʫʩʪʦʡʯʠʚʦʩʪ ʠ ʥʝʧʨʝʢʲʩʚʘʝʤʦʩʪ ʥʘ ʨʘʙʦʪʘʪʘ, ʟʘ ʜʘ ʧʦʜʩʠʛʫʨʠ 
ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʘ ʦʩʥʦʚʘ ʠ ʟʘ ʜʘ ʦʛʨʘʥʠʯʠ ʟʘʛʫʙʠʪʝ ʚ 

ʩʣʫʯʘʡ ʥʘ ʩʝʨʠʦʟʥʦ ʧʨʝʢʲʩʚʘʥʝ ʥʘ ʨʘʙʦʪʘʪʘ; 

V ʛʘʨʘʥʪʠʨʘ, ʯʝ ʧʫʙʣʠʯʥʠʪʝ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʥʘ ɹʘʥʢʘʪʘ ʧʦʟʚʦʣʷʚʘʪ ʥʘ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʪʝ ʩʪʨʘʥʠ ʜʘ ʦʮʝʥʷʪ ʥʝʡʥʠʷ ʧʦʜʭʦʜ ʢʲʤ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ 
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54 

 

ʈʠʩʢ ʂʦʤʠʪʝʪʲʪ ʥʘʙʣʶʜʘʚʘ ʥʠʚʘʪʘ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʠ ʧʨʦʬʠʣ ʦʪ ʠʤʝʪʦ ʥʘ 

ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ..  

ʅʘʯʘʣʥʠʢ ʫʧʨʘʚʣʝʥʠʝ ʈʠʩʢ ʝ ʘʥʛʘʞʠʨʘʥ ʩʲʩ ʩʚʲʨʟʘʥʠʪʝ ʩ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ 

ʠʥʠʮʠʘʪʠʚʠ ʠ ʦʩʠʛʫʨʷʚʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, 

ʢʘʢʪʦ ʟʘ ʩʪʨʘʪʝʛʠʷʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʜʘ ʙʲʜʘʪ ʩʲʛʣʘʩʥʦ ʦʜʦʙʨʝʥʠʷʪʘ, 

ʧʨʝʜʦʩʪʘʚʝʥʠ ʦʪ ʋʧʨʘʚʠʪʝʣʥʠʷ ʉʲʚʝʪ, ʈʠʩʢ ʂʦʤʠʪʝʪʘ ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ.  

ʂʦʤʠʪʝʪʘ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʈʠʩʢ (ʂʆʈ) ʥʘʙʣʶʜʘʚʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, 

ʢʘʢʪʦ ʠ ʧʨʦʮʝʩʠʪʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʮʝʥʢʘ, ʤʦʥʠʪʦʨʠʥʛ ʠ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʪʝ 

ʨʠʩʢʦʚʝ ʧʨʠ ʚʩʠʯʢʠ ʙʠʟʥʝʩ ʜʝʡʥʦʩʪʠ ʥʘ ɹʘʥʢʘʪʘ. ʂʆʈ ʝ ʫʧʨʘʚʣʝʥʩʢʠ ʢʦʤʠʪʝʪ, ʯʝʨʧʝʱ 

ʧʨʘʚʦʤʦʱʠʷʪʘ ʩʠ ʦʪ ɻʨʫʧʦʚʠʷ ʂʦʤʠʪʝʪ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʈʠʩʢ ʠ ʀʟʧʲʣʥʠʪʝʣʥʠʷ ʂʦʤʠʪʝʪ 

ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ.  

ʈʲʢʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ ʩʘ ʦʪʛʦʚʦʨʥʠ ʟʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʈʘʤʢʘʪʘ ʧʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ ʩʲʦʪʚʝʪʥʠʪʝ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʢʘʢʪʦ ʠ ʟʘ ʛʘʨʘʥʪʠʨʘʥʝʪʦ, 

ʯʝ ʚʩʠʯʢʠ ʩʣʫʞʠʪʝʣʠ ʨʘʟʙʠʨʘʪ ʩʚʦʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ ʠ ʨʦʣʠ ʚ ʧʨʦʮʝʩʘ.  

ʉʪʨʘʪʝʛʠʷʪʘ ʧʦ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʝ ʜʘ ʧʨʦʤʦʪʠʨʘ ʦʩʲʟʥʘʚʘʥʝʪʦ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʟʘ ʜʘ ʦʩʠʛʫʨʠ ʥʝʧʨʝʢʲʩʥʘʪʘ ʩʠʛʫʨʥʦʩʪ ʠ ʝʬʠʢʘʩʥʦʩʪ. ʆʧʝʨʘʪʠʚʥʠʷ 

ʨʠʩʢ ʧʨʦʠʟʪʠʯʘ ʦʪ ʚʩʷʢʘ ʜʝʡʥʦʩʪ, ʠʟʚʲʨʰʚʘʥʘ ʦʪ ɹʘʥʢʘʪʘ ʠ ʧʨʠʥʮʠʧʥʦ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ 

ʝʣʠʤʠʥʠʨʘʥ ʠʟʮʷʣʦ. ʆʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʝ ʜʘ ʦʩʠʛʫʨʠ 

ʥʘʜʝʞʜʥʦʩʪʪʘ ʥʘ ɹʘʥʢʦʚʠʪʝ ʦʧʝʨʘʮʠʠ ʠ ʥʝʡʥʘʪʘ ʨʝʧʫʪʘʮʠʷ, ʧʦʩʨʝʜʩʪʚʦʤ ʩʤʝʢʯʘʚʘʥʝ 

ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ.  

ɿʘ ʜʘ ʥʘʧʨʘʚʣʷʚʘ ʧʦ ʥʘʡ-ʜʦʙʨʠʷ ʥʘʯʠʥ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ɹʘʥʢʘʪʘ ʝ ʫʩʪʘʥʦʚʠʣʘ 

ʢʦʤʧʣʝʢʩʥʘ ʧʠʩʤʝʥʘ ʨʘʤʢʘ ʟʘ ʥʝʛʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ, ʩ ʮʝʣ ʜʝʬʠʥʠʨʘʥʝ ʧʦʜʭʦʜʘ ʩʠ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʦʮʝʥʷʚʘʥʝ, ʫʧʨʘʚʣʝʥʠʝ, ʤʦʥʠʪʦʨʠʥʛ ʠ ʜʦʢʣʘʜʚʘʥʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ʈʘʤʢʘʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʝ ʠʟʛʨʘʜʝʥʘ ʚʲʨʭʫ 

ʩʣʝʜʥʠʪʝ ʯʝʪʠʨʠ ʝʣʝʤʝʥʪʘ: (ʘ) ʇʨʠʥʮʠʧʠ; (ʙ) ʋʧʨʘʚʣʝʥʠʝ ʠ ʆʨʛʘʥʠʟʘʮʠʷ; (ʚ) ʇʨʦʮʝʩʠ; ʠ 

(ʛ) ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʘʤʢʘʪʘ ʥʘ ɻʨʫʧʘʪʘ. 

ʈʘʤʢʘʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ ʥʝʷ ʧʦʣʠʪʠʢʠ ʩʘ 

ʧʨʝʜʥʘʟʥʘʯʝʥʠ ʜʘ: 

V ʇʨʠʚʝʜʘʪ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʠ ʥʝʡʥʠʪʝ ʧʨʦʮʝʩʠ ʢʲʤ ʥʘʡ-ʜʦʙʨʠʪʝ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʙʘʥʢʦʚʠ ʧʨʘʢʪʠʢʠ; 

V ɺʲʚʝʜʘʪ ʠʟʤʝʨʚʘʥʝ ʥʘ ʨʠʩʢʘ ʠ ʤʦʥʠʪʦʨʠʥʛ ʧʨʦʮʝʩʠ ʢʘʪʦ ʩʘʤʦʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ ʠ 
ʢʣʶʯʦʚʠ ʨʠʩʢʦʚʠ ʠʥʜʠʢʘʪʦʨʠ, ʨʝʛʠʩʪʨʠʨʘʥʝ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠ ʩʲʙʠʪʠʷ ʠ ʘʥʘʣʠʟʠ 

ʥʘ ʩʮʝʥʘʨʠʠ; 

V ʋʩʪʘʥʦʚʷʪ ʦʙʱʘ ʜʝʬʠʥʠʮʠʷ ʠ ʝʜʠʥʝʥ ʧʦʜʭʦʜ ʢʲʤ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʟʘ ʜʘ 
ʧʦʜʧʦʤʦʛʥʘʪ ʦʙʱʦʪʦ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʠ ʦʙʦʙʱʘʚʘʥʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ 

ɹʘʥʢʘʪʘ; 

V ʀʟʛʨʘʜʷʪ ʧʨʦʘʢʪʠʚʥʘ ʢʫʣʪʫʨʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʩʨʝʜ 

ʜʝʡʥʦʩʪʠʪʝ, ʩʚʲʨʟʚʘʡʢʠ ʙʠʟʥʝʩ ʦʧʝʨʘʮʠʠʪʝ ʩ ʦʙʝʢʪʠʪʝ ʥʘ ʢʦʥʪʨʦʣ ʥʘ ʨʠʩʢʘ; 

V ʋʩʪʘʥʦʚʷʪ ʮʷʣʦʩʪʥʦ ʠ ʠʟʯʝʨʧʘʪʝʣʥʦ ʜʦʢʣʘʜʚʘʥʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ; 

V ʉʧʘʟʚʘʪ ʚʲʪʨʝʰʥʠʪʝ ʫʢʘʟʘʥʠʷ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʧʨʘʢʪʠʢʠ, ʩʚʲʨʟʘʥʠ 
ʩ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ; 

V ʇʦʩʪʠʛʥʘʪ ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʯʨʝʟ 
ʚʟʝʤʘʥʝ ʥʘ ʨʠʩʢʦʚʦ-ʙʘʟʠʨʘʥʠ ʨʝʰʝʥʠʷ; ʠ  
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55 

 

V ʀʟʧʦʣʟʚʘʪ ʧʨʝʠʤʫʱʝʩʪʚʦʪʦ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʧʦʟʥʘʥʠʷ ʠ ʜʦʙʨʠ ʧʨʘʢʪʠʢʠ ʧʦ 
ʦʪʥʦʰʝʥʠʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʧʨʦʤʦʪʠʨʘʪ 

ʨʠʩʢ ʢʫʣʪʫʨʘ ʙʘʟʠʨʘʥʘ ʥʘ ʜʦʚʝʨʠʝ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʠ ʟʘ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ 

ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʟʚʝʥʘʪʘ ʚ ʧʨʦʮʝʩʘ ʝ ʩʣʝʜʥʘʪʘ: 

V ɹʠʟʥʝʩ ʟʚʝʥʘ ï ʦʪʛʦʚʦʨʥʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʥʘ ʜʥʝʚʥʘ ʙʘʟʘ. 

ɺʩʷʢʦ ʙʠʟʥʝʩ ʟʚʝʥʦ ʥʦʤʠʥʠʨʘ ʦʧʠʪʝʥ ʩʣʫʞʠʪʝʣ, ʦʪʛʦʚʦʨʝʥ ʟʘ ʧʦʜʧʦʤʘʛʘʥʝʪʦ ʠ 

ʢʦʦʨʜʠʥʠʨʘʥʝʪʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ ʩʲʦʪʚʝʪʥʦʪʦ ʟʚʝʥʦ, ʢʦʡʪʦ 

ʨʘʙʦʪʠ ʚ ʪʷʩʥʦ ʩʲʪʨʫʜʥʠʯʝʩʪʚʦ ʠ ʜʝʡʩʪʚʘ ʢʘʪʦ ʚʨʲʟʢʘ ʩ ʆʪʜʝʣ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ 

ʢʲʤ ʋʧʨʘʚʣʝʥʠʝ ʈʠʩʢ. ʊʝʟʠ ʩʣʫʞʠʪʝʣʠ ʩʘ ʨʝʬʝʨʠʨʘʥʠ ʢʘʪʦ ʇʘʨʪʥʴʦʨʠ ʧʦ 

ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. 

V ʉʧʝʮʠʘʣʠʟʠʨʘʥʠ ɿʚʝʥʘ ï ʆʪʜʝʣʠʪʝ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ɹʘʥʢʠʨʘʥʝ ʥʘ ɼʨʝʙʥʦ 

ʠ ʆʧʝʨʘʪʠʚʝʥ ʈʠʩʢ ʂʦʨʧʦʨʘʪʠʚʥʦ ɹʘʥʢʠʨʘʥʝ, ʢʦʠʪʦ ʩʘ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ 

ʟʚʝʥʘ ʚ ʦʙʣʘʩʪʠ ʠʟʣʦʞʝʥʠ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ʊʝ ʦʩʲʱʝʩʪʚʷʚʘʪ ʤʦʥʠʪʦʨʠʥʛ ʠ 

ʢʦʥʪʨʦʣ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʩʲʦʪʚʝʪʥʦ ʚ ʉʝʢʪʦʨ 

ɹʘʥʢʠʨʘʥʝ ʥʘ ɼʨʝʙʥʦ ʠ ʉʝʢʪʦʨ ʂʦʨʧʦʨʘʪʠʚʥʦ ʙʘʥʢʠʨʘʥʝ, ʠ ʟʘʝʤʘʪ ʮʝʥʪʨʘʣʥʦ 

ʤʷʩʪʦ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʩʠʯʢʠ ʚʲʧʨʦʩʠ, ʢʘʩʘʝʱʠ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ʊʝ ʩʘ 

ʘʥʛʘʞʠʨʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ ʙʠʟʥʝʩ ʬʫʥʢʮʠʠʪʝ, ʢʲʜʝʪʦ 

ʦʧʝʨʠʨʘʪ, ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʝʭʥʠʪʝ ʨʦʣʠ ʠ ʦʪʛʦʚʦʨʥʦʩʪʠ;  

V ʆʪʜʝʣ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, ʢʦʡʪʦ ʝ ʯʘʩʪ ʦʪ ʋʧʨʘʚʣʝʥʠʝ ʈʠʩʢ ʠ ʜʦʢʣʘʜʚʘ ʥʘ 

ʅʘʯʘʣʥʠʢ ʫʧʨʘʚʣʝʥʠʝ ʈʠʩʢ, ʂʦʤʠʪʝʪʘ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʠ ʈʠʩʢ ʂʦʤʠʪʝʪʘ. 

ʅʘʙʣʶʜʘʚʘ ʆʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ ʠ ʢʦʥʪʨʦʣʠ ʚ ʧʦʜʢʨʝʧʘ ʥʘ ʦʧʝʨʘʪʠʚʥʦʪʦ 

ʨʲʢʦʚʦʜʩʪʚʦ, ʦʩʲʱʝʩʪʚʷʚʘʡʢʠ ʥʘʜʟʦʨ, ʧʨʝʛʣʝʜ, ʢʦʥʩʫʣʪʘʮʠʠ ʠ ʥʘʩʦʢʠ ʧʦ 

ʚʲʧʨʦʩʠʪʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ʂʘʪʦ ʮʝʥʪʨʘʣʠʟʠʨʘʥʦ ʟʚʝʥʦ ʠʤʘ ʟʘ ʮʝʣ ʜʘ 

ʧʦʜʧʦʤʘʛʘ ɹʘʥʢʘʪʘ ʧʨʠ ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʢʦʷʪʦ ʨʘʤʢʘ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʘʟʠ ʥʘ ɻʨʫʧʘʪʘ, ʜʘ 

ʧʨʝʜʦʩʪʘʚʷ ʥʘʜʝʞʜʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʥʘʡ-ʟʥʘʯʠʤʠʪʝ ʦʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ, ʜʘ 

ʠʟʤʝʨʚʘ ʠ ʥʘʙʣʶʜʘʚʘ ʧʦʝʪʘʪʘ ʦʪ ɹʘʥʢʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʦʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʠ ʧʦ 

ʪʦʟʠ ʥʘʯʠʥ ʜʘ ʜʦʙʘʚʷ ʩʪʦʡʥʦʩʪ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʜʦʙʨʝʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʚ 

ʫʧʨʘʚʣʝʥʠʝʪʦ, ʧʦʪʚʲʨʞʜʝʥʠʝʪʦ ʠ ʧʦʝʤʘʥʝʪʦ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʨʠʩʢʦʚʝʪʝ;     

V ʌʫʥʢʮʠʷʪʘ ʧʦ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʧʨʝʜʦʩʪʘʚʷ ʥʝʟʘʚʠʩʠʤʘ ʦʮʝʥʢʘ ʠ ʫʚʝʨʝʥʦʩʪ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʠ 

ʥʝʡʥʘʪʘ ʝʬʝʢʪʠʚʥʦʩʪ. ʀʟʚʲʨʰʚʘ ʨʝʛʫʣʷʨʥʠ ʧʨʝʛʣʝʜʠ ʦʪʥʦʩʥʦ ʠʟʧʲʣʥʝʥʠʝʪʦ ʠ 

ʩʧʘʟʚʘʥʝ ʨʘʤʢʘʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʢʘʢʪʦ ʠ ʩʲʧʨʦʚʦʞʜʘʱʠʪʝ 

ʷ ʧʦʣʠʪʠʢʠ, ʠʥʩʪʨʫʢʮʠʠ ʠ ʧʨʦʮʝʜʫʨʠ. ɺʲʪʨʝʰʥʠʷ ʦʜʠʪ ʤʦʞʝ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʢʘʪʦ 

ʦʮʝʥʠʪʝʣ ʥʘ ʜʝʡʥʦʩʪʠʪʝ ʧʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ɼʦʧʲʣʥʠʪʝʣʥʦ, 

ʬʫʥʢʮʠʷʪʘ ʜʝʡʩʪʚʘ ʠ ʢʘʪʦ ʦʩʥʦʚʝʥ ʫʯʘʩʪʥʠʢ ʧʦ ʦʪʥʦʰʝʥʠʝ ʨʘʟʩʣʝʜʚʘʥʝʪʦ ʥʘ 

ʟʥʘʯʠʤʠ ʆʧʝʨʘʪʠʚʥʠ ʩʲʙʠʪʠʷ. 

ʇʨʦʮʝʩʠʪʝ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʩʝ ʩʲʩʪʦʷʪ ʦʪ: 

V ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʥʘ ʨʠʩʢʘ, ʠʤʘʱʘ ʟʘ ʮʝʣ ʜʘ ʩʲʟʜʘʜʝ ʠʟʯʝʨʧʘʪʝʣʝʥ ʩʧʠʩʲʢ ʩ 

ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ (ʠ/ʠʣʠ ʩʲʙʠʪʠʷ), ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʧʦʚʣʠʷʷʪ ʥʘ 

ʧʦʩʪʠʛʘʥʝ ʮʝʣʠʪʝ ʥʘ ɹʘʥʢʘʪʘ; 

V ʆʮʝʥʢʘ ʥʘ ʨʠʩʢʘ, ʦʩʪʦʡʥʦʩʪʷʚʘʥʝ ʠ/ʠʣʠ ʠʟʤʝʨʚʘʥʝ, ʠʤʘʱʦ ʟʘ ʮʝʣ ʜʘ 

ʦʮʝʥʠ/ʠʟʤʝʨʠ ʠʣʠ ʦʩʪʦʡʥʦʩʪʠ, ʢʘʢʪʦ ʠ ʜʘ ʢʣʘʩʠʨʘ ʆʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ, ʥʘ 

ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʝ ʠʟʣʦʞʝʥʘ; 
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V ʂʦʥʪʨʦʣʠ ʠ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʨʠʩʢʘ, ʠʤʘʱʠ ʟʘ ʮʝʣ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘʪ ʩʨʝʜʩʪʚʘ ʟʘ 

ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʨʠʩʢʘ (ʢʲʜʝʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ) ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʠʣʘʛʘʥʝ ʠʣʠ 

ʠʟʤʝʥʝʥʠʝ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠ ʢʦʥʪʨʦʣʠ ʠ/ʠʣʠ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʦʬʠʮʠʘʣʥʦ 

ʦʜʦʙʨʝʥʠ ʪʝʭʥʠʢʠ ʟʘ ʩʧʦʜʝʣʷʥʝ ʠʣʠ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʨʠʩʢʘ; 

V ʆʙʝʜʠʥʷʚʘʥʝ, ɼʦʢʣʘʜʚʘʥʝ ʠ ʇʦʜʦʙʨʝʥʠʝ ʥʘ ʧʨʝʜʩʪʘʚʷʥʝʪʦ, ʠʤʘʱʦ ʟʘ ʮʝʣ ʜʘ 

ʠʥʬʦʨʤʠʨʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʠ ʜʘ ʧʨʝʜʣʦʞʠ ʜʝʡʩʪʚʠʷ ʧʦ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʚ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʩʝ ʙʘʟʠʨʘ ʥʘ ʩʣʝʜʥʠʪʝ 

ʧʨʦʛʨʘʤʠ ʠ ʠʥʩʪʨʫʤʝʥʪʠ: 

1. ʂʫʣʪʫʨʘ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ʂʫʣʪʫʨʘʪʘ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʦʙʭʚʘʱʘ 

ʦʩʲʟʥʘʚʘʥʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʢʘʢʪʦ ʠ ʚʢʣʶʯʚʘ ʧʦʚʝʜʝʥʠʝʪʦ 

ʠʤ ʠ ʦʪʥʦʰʝʥʠʝʪʦ ʠʤ ʧʨʠ ʧʦʝʤʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʨʠʩʢ ʠ ʩʧʘʟʚʘʥʝʪʦ ʥʘ 

ʧʨʘʚʠʣʘʪʘ ʠ ʧʨʦʮʝʜʫʨʠʪʝ. ʉʠʣʥʘʪʘ ʢʫʣʪʫʨʘ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʠʟʠʩʢʚʘ 

ʘʥʛʘʞʠʨʘʥʦʩʪ ʥʘ ʚʩʠʯʢʠ ʜʝʡʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ɹʘʥʢʘʪʘ 

ʥʝʧʨʝʢʲʩʥʘʪʦ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʦʙʨʷʚʘ ʩʚʦʷʪʘ ʢʫʣʪʫʨʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ; 

2. ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʠ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʚʣʠʷʥʠʝʪʦ ʤʫ. ʆʩʥʦʚʥʘʪʘ 

ʩʪʨʘʪʝʛʠʷ, ʠʟʧʦʣʟʚʘʥʘ ʦʪ ɹʘʥʢʘʪʘ ʟʘ ʜʘ ʢʦʥʪʨʦʣʠʨʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʩʠ ʢʲʤ 

ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, ʝ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʝʬʝʢʪʠʚʥʘ ʢʦʥʪʨʦʣʥʘ ʩʨʝʜʘ. ɹʘʥʢʘʪʘ 

ʨʘʟʧʦʣʘʛʘ ʩ ʘʜʝʢʚʘʪʥʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʩʠ, ʟʘ ʜʘ ʦʮʝʥʠ ʠ ʫʧʨʘʚʣʷʚʘ 

ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, ʚʢʣʶʯʠʪʝʣʥʦ ʢʲʤ ʩʲʙʠʪʠʷʪʘ ʩ ʥʠʩʢʘ-

ʯʝʩʪʦʪʘ, ʥʦ ʩʲʱʝʩʪʚʝʥʦ ʚʲʟʜʝʡʩʪʚʠʝ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ɹʘʥʢʘʪʘ ʝ ʠʟʧʲʣʥʠʣʘ 

ʜʝʡʥʦʩʪʠ ʧʦ ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʦʩʥʦʚʥʠ ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʨʠʩʢʘ ʦʪ 

ʠʟʤʘʤʘ, ʠʟʥʘʩʷʥʝ ʥʘ ʜʝʡʥʦʩʪʠ, ʢʠʙʝʨ ʨʠʩʢ ʠ ʨʠʩʢʘ ʦʪ ʧʨʝʢʲʩʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ, 

ʢʘʢʪʦ ʠ ʧʦʜʜʲʨʞʘ, ʠ ʨʝʜʦʚʥʦ ʘʢʪʫʘʣʠʟʠʨʘ ʧʣʘʥʦʚʝʪʝ ʩʠ ʟʘ ʥʝʧʨʝʢʲʩʚʘʝʤʦʩʪ ʠ 

ʧʨʦʜʲʣʞʘʚʘʥʝ ʥʘ ʙʠʟʥʝʩʘ, ʟʘ ʜʘ ʦʩʠʛʫʨʠ ʚʲʟʤʦʞʥʦʩʪʪʘ ʜʘ ʦʧʝʨʠʨʘ ʠ ʣʠʤʠʪʠʨʘ 

ʟʘʛʫʙʠʪʝ ʩʠ ʚ ʩʣʫʯʘʡ ʥʘ ʩʝʨʠʦʟʥʦ ʚʲʟʜʝʡʩʪʚʠʝ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʥʘʣʠʮʝ ʩʘ 

ʤʝʭʘʥʠʟʤʠ ʧʦ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʨʠʩʢʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ɻʨʫʧʦʚʠ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ 

ʧʦʣʠʮʠ, ʟʘʢʫʧʝʥʠ ʧʨʝʟ ʃʦʥʜʦʥʩʢʠʷ ʧʘʟʘʨ, ʧʦʢʨʠʚʘʱʠ ʆʧʝʨʘʮʠʠʪʝ ʥʘ ɹʘʥʢʘʪʘ; 

3. ʉʲʙʠʪʠʷ ʚ ʨʝʟʫʣʪʘʪ ʧʨʦʷʚʣʝʥʠʝʪʦ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ï ʨʝʛʠʩʪʨʠʨʘʪ ʩʝ 

ʚʩʠʯʢʠ ʜʦʢʣʘʜʚʘʥʠ ʆʧʝʨʘʪʠʚʥʠ ʩʲʙʠʪʠʷ ʩ ʦʪʛʦʚʦʨʥʠʪʝ ʟʚʝʥʘ, ʝʬʝʢʪ, ʧʨʠʯʠʥʘ ʠ 

ʘʥʘʣʠʟ ʥʘ ʧʨʝʜʧʦʩʪʘʚʢʠʪʝ ʟʘ ʚʲʟʥʠʢʚʘʥʝ, ʨʠʩʢʦʚʘ ʢʘʪʝʛʦʨʠʷ, ʙʠʟʥʝʩ ʬʫʥʢʮʠʷ ʠ 

ʙʠʟʥʝʩ ʣʠʥʠʷ, ʧʨʝʜʧʨʠʝʪʠ ʤʝʨʢʠ ʟʘ ʦʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʪʷʭʥʦʪʦ ʚʲʟʜʝʡʩʪʚʠʝ; 

4. ʂʣʶʯʦʚʠ ʨʠʩʢʦʚʠ ʠʥʜʠʢʘʪʦʨʠ ʟʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ (ʂʈʀ) ï ʂʈʀ ʩʘ 

ʠʟʤʝʨʠʪʝʣʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠ ʜʘʥʥʠ ʠ ʩʘ ʩʚʲʨʟʘʥʠ ʢʲʤ ʩʧʝʮʠʬʠʯʥʠ ʠ 

ʠʟʤʝʨʠʤʠ ʜʝʡʥʦʩʪʠ, ʠʥʜʠʢʠʨʘʱʠ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ʂʈʀ ʩʘ 

ʠʟʤʝʨʠʤʠ ʠ ʠʟʨʘʟʝʥʠ ʢʘʪʦ ʩʫʤʘ, ʧʨʦʮʝʥʪ ʠʣʠ ʢʦʝʬʠʮʠʝʥʪ, ʦʙʚʲʨʟʘʥʠ ʢʲʤ 

ʭʘʨʘʢʪʝʨʥʠ ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ ʠʣʠ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʨʠʩʢʦʚʠ ʥʠʚʘ ʥʘ 

ʧʨʠʝʤʣʠʚʦʩʪ; 

5. ʉʘʤʦʦʮʝʥʢʘ ʥʘ ʈʠʩʢʘ ʠ ʂʦʥʪʨʦʣʠʪʝ (ʉʈʂ) ï ʉʈʂ ʝ ʝʢʠʧʥʦ ʙʘʟʠʨʘʥʘ ʪʝʭʥʠʢʘ, 

ʠʤʘʱʘ ʟʘ ʮʝʣ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘ, ʦʮʝʥʠ ʠ ʩʤʝʢʯʠ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ. ʅʝʡʥʠʷʪ 

ʨʝʟʫʣʪʘʪ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʧʦʨʪʬʦʣʠʦ ʦʪ ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ ʧʦ 

ʙʠʟʥʝʩ ʟʚʝʥʦ, ʦʙʦʙʱʝʥʠ ʚ ʧʨʦʬʠʣʠ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ɹʠʟʥʝʩ ʟʚʝʥʘʪʘ 

ʦʮʝʥʷʚʘʪ ʆʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ, ʦʮʝʥʷʚʘʪ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʜʝʡʩʪʚʘʱʠʪʝ 

ʢʦʥʪʨʦʣʠ, ʧʨʝʮʝʥʷʚʘʪ ʜʘʣʠ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠʪʝ ʨʠʩʢʦʚʝ ʩʘ ʚ ʩʲʦʪʚʝʪʥʠʪʝ ʥʠʚʘ ʥʘ 

ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ ʠ ʥʘ ʧʨʠʝʤʣʠʚʦʩʪ, ʠ ʫʩʪʘʥʦʚʷʚʘʪ ʩʧʝʮʠʬʠʯʥʠ ʧʣʘʥʦʚʝ ʟʘ 

ʜʝʡʩʪʚʠʝ, ʟʘ ʜʘ ʥʘʤʘʣʷʪ ʦʮʝʥʝʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ; ʉʈʂ ʚ ʨʝʘʣʥʦ ʚʨʝʤʝ ʙʝʰʝ 
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ʚʲʚʝʜʝʥʘ ʧʨʝʟ  2022 ʛ. ʊʷ ʧʦʟʚʦʣʷʚʘ ʥʘ ʧʘʨʪʥʴʦʨʠʪʝ ʧʦ ʦʧʝʨʘʪʠʚʝʥ ʨʠʩʢ 

ʩʚʦʝʚʨʝʤʝʥʥʦ ʜʘ ʘʢʪʫʘʣʠʟʠʨʘʪ ʟʥʘʯʠʤʦʩʪʪʘ ʥʘ ʜʘʜʝʥ ʨʠʩʢ, ʢʦʡʪʦ ʩʨʝʱʘʪ ʟʘ ʜʘ 

ʧʦʩʪʠʛʥʘʪ ʛʲʚʢʘʚʦ ʨʝʛʠʩʪʨʠʨʘʥʝ ʚ ʩʠʩʪʝʤʘʪʘ ʥʘ ʨʠʩʢ ʜʨʘʡʚʝʨʠʪʝ ʠ 

ʩʤʝʢʯʘʚʘʱʠʪʝ ʜʝʡʩʪʚʠʷ, ʢʦʠʪʦ ʩʘ ʧʨʝʜʧʨʠʝʪʠ.    

6. ʉʮʝʥʘʨʠʝʥ ʘʥʘʣʠʟ ʥʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ï ʩʮʝʥʘʨʠʠʪʝ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ 

ʦʮʝʥʷʚʘʪ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʥʘʙʦʨ ʦʪ ʟʥʘʯʠʤʠ ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ ʯʨʝʟ ʪʝʩʪ ʥʘ 

ʦʯʘʢʚʘʥʠ ʩʝʨʠʦʟʥʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ, ʥʦ ʧʨʘʚʜʦʧʦʜʦʙʥʠ ʙʲʜʝʱʠ ʩʲʙʠʪʠʷ. 

ʉʮʝʥʘʨʠʠʪʝ ʚʟʝʤʘʪ ʧʦʜ ʚʥʠʤʘʥʠʝ ʥʘʩʪʦʷʱʠʪʝ ʠ ʦʯʘʢʚʘʥʠʪʝ ʙʠʟʥʝʩ, 

ʠʢʦʥʦʤʠʯʝʩʢʘ, ʩʦʮʠʘʣʥʘ ʠ ʛʝʦ-ʧʦʣʠʪʠʯʝʩʢʘ ʦʙʩʪʘʥʦʚʢʘ; 

7. ɼʦʢʣʘʜʚʘʥʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʦʚʝ ï ʜʦʢʣʘʜʠʪʝ ʧʦ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ ʩʝ 

ʠʟʧʦʣʟʚʘʪ ʟʘ ʚʲʪʨʝʰʥʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ;  

8. ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘ ʦʪ ʠʟʤʘʤʠ ï ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʦʪ ʠʟʤʘʤʠ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʩʲʱʝʩʪʚʝʥ ʘʥʛʘʞʠʤʝʥʪ ʥʘ ɹʘʥʢʘʪʘ ʩ ʮʝʣ ʩʤʝʢʯʘʚʘʥʝ ʨʠʩʢʘ ʠ ʥʘʤʘʣʷʚʘʥʝ ʥʘ 

ʟʘʛʫʙʠʪʝ ʦʪ ʠʟʤʘʤʠ. 

9. ʊʦʧ 10 ʆʧʝʨʘʪʠʚʥʠ ʨʠʩʢʘ. ɻʨʫʧʦʚʦʪʦ ʫʧʨʘʞʥʝʥʠʝ ñTʦʧ 10 ʦʧʝʨʘʪʠʚʥʠ ʨʠʩʢʘò ʩ 

ʮʝʣ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʥʘ ʊʦʧ 10 ʦʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʚʲʟʥʠʢʚʘʪ ʟʘ 

ɹʘʥʢʘʪʘ ʩʣʝʜ ʛʣʘʩʫʚʘʥʝ ʦʪ ʪʦʧ ʤʝʥʠʜʞʤʲʥʪʘ ʠ ʈʲʢʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʟʚʝʥʘ ʩ 

ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ, ʢʦʠʪʦ ʫʚʝʣʠʯʘʚʘʪ ʩʲʟʥʘʚʘʥʝʪʦ ʥʘ ʨʠʩʢʘ ʠ ʧʦʜʧʦʤʘʛʘʪ 

ʝʬʝʢʪʠʚʥʠʷ ʪʝʢʫʱ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʨʠʩʢʦʚʝ. 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʧʨʠʣʘʛʘ ʇʦʜʭʦʜʘ ʥʘ ɹʘʟʠʩʥʠʷ ʠʥʜʠʢʘʪʦʨ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 

ʢʘʧʠʪʘʣʘ ʟʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. ɹʘʥʢʘʪʘ ʠʟʯʠʩʣʷʚʘ ʩʫʤʘʪʘ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʷ ʢʘʧʠʪʘʣ ʟʘ 

ʧʦʢʨʠʚʘʥʝ ʥʘ ʚʲʟʜʝʡʩʪʚʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ ʯʨʝʟ ʫʤʥʦʞʘʚʘʥʝ ʥʘ ʩʨʝʜʥʦʛʦʜʠʰʥʠʷ 

ʩʠ ʙʨʫʪʝʥ ʜʦʭʦʜ ʧʦ ʢʦʝʬʠʮʠʝʥʪ ʦʪ 0.15. ʉʨʝʜʥʦʛʦʜʠʰʥʠʷ ʙʨʫʪʝʥ ʜʦʭʦʜ ʩʝ ʠʟʯʠʩʣʷʚʘ 

ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʩʫʤʘʪʘ ʦʪ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʩʨʝʜʥʦʛʦʜʠʰʥʠ ʥʝʪʥʠ ʣʠʭʚʝʥʠ ʠ ʥʝʣʠʭʚʝʥʠ 

ʜʦʭʦʜʠ, ʠʟʚʣʝʯʝʥʠ ʦʪ ʦʜʠʪʠʨʘʥʠʷ ɻʦʜʠʰʝʥ ʦʪʯʝʪ 

ʀʥʪʝʛʨʠʨʘʥʝ ʥʘ ʬʘʢʪʦʨʠʪʝ ʟʘ ʦʢʦʣʥʘ ʩʨʝʜʘ ʚ ʈʘʤʢʘʪʘ ʟʘ ʋʧʨʘʚʣʝʥʠʝ ʥʘ 

ʆʧʝʨʘʪʠʚʥʠʷ ʈʠʩʢ 

ɹʘʥʢʘʪʘ ʝ ʧʨʠʣʦʞʠʣʘ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ, ʟʘ ʜʘ ʦʮʝʥʠ ʠ ʫʧʨʘʚʣʷʚʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʩʠ 

ʢʲʤ ʩʲʙʠʪʠʷ, ʩʚʲʨʟʘʥʠ ʩ ʦʧʝʨʘʪʠʚʥʠʷ ʨʠʩʢ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʨʠʩʢʘ ʟʘ ʦʧʘʟʚʘʥʝ ʥʘ 

ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ. ɺ ʯʘʩʪʥʦʩʪ, ɹʘʥʢʘʪʘ ʦʪʯʠʪʘ ʢʘʢ ʧʨʦʜʲʣʞʘʚʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩʘ ʙʠ ʤʦʛʣʦ ʜʘ 

ʙʲʜʝ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʥʦ ʦʪ ʩʲʙʠʪʠʷ, ʩʚʲʨʟʘʥʠ ʩ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ, ʢʘʢʪʦ ʠ ʜʘʣʠ ʪʝʟʠ 

ʜʝʡʥʦʩʪʠ ʙʠʭʘ ʥʘʥʝʩʣʠ ʨʝʧʫʪʘʮʠʦʥʥʠ ʱʝʪʠ ʠ ʧʨʘʚʥʘ ʦʪʛʦʚʦʨʥʦʩʪ (ʢʘʪʦ ʥʘʧʨʠʤʝʨ 

ʧʦʩʣʝʜʩʪʚʠʷ ʦʪ ʢʦʦʧʝʨʠʨʘʥʝ ʩ ʪʨʝʪʠ ʩʪʨʘʥʠ, ʘʩʦʮʠʠʨʘʥʠ ʩ ʥʝʛʘʪʠʚʝʥ ʦʪʧʝʯʘʪʲʢ ʚʲʨʭʫ 

ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ ʠ/ʠʣʠ ʧʨʠʪʝʞʘʚʘʱʠ ʥʝʧʦʜʭʦʜʷʱʠ ʙʠʟʥʝʩ ʧʨʘʢʪʠʢʠ ʢʘʪʦ ñʤʥʠʤʠ ʟʝʣʝʥʠ 

ʧʨʘʢʪʠʢʠò). 

ʉʲʟʜʘʜʝʥʘ ʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʙʘʟʘʪʘ ʩ ʦʧʝʨʘʪʠʚʥʠ ʩʲʙʠʪʠʷ ʩ ʮʝʣ ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘʪ, 

ʨʝʛʠʩʪʨʠʨʘʪ ʠ ʜʦʢʣʘʜʚʘʪ ʩʲʙʠʪʠʷ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʨʠʩʢ ʜʨʘʡʚʝʨʠ, ʘʩʦʮʠʠʨʘʥʠ ʩ 

ʢʣʠʤʘʪʠʯʥʠ ʠʣʠ ʩʚʲʨʟʘʥʠ ʩ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ ʨʠʩʢʦʚʝ. 

ʉʈʂ ʚʟʝʤʘ ʧʨʝʜʚʠʜ ʢʘʯʝʩʪʚʝʥʠʪʝ, ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʦʢʦʣʥʘ ʩʨʝʜʘ ʠ ʩʦʮʠʘʣʥʠ ʪʘʢʠʚʘ, 

ʠʟʤʝʞʜʫ ʜʨʫʛʠʪʝ, ʟʘ ʜʘ ʫʧʨʘʚʣʷʚʘ ʝʬʝʢʪʠʚʥʦ ʦʧʝʨʘʪʠʚʥʠʪʝ ʨʠʩʢʦʚʝ ʚʲʚ ʚʩʠʯʢʠ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ ɹʘʥʢʘʪʘ. ʎʝʣʪʘ ʝ ʥʝʧʨʝʢʲʩʥʘʪʦ ʧʦʜʦʙʨʝʥʠʝ ʥʘ ʧʨʦʜʫʢʪʠʪʝ, ʧʨʝʜʦʩʪʘʚʷʥʠ 

ʦʪ ɹʘʥʢʘʪʘ ʩ ʮʝʣ ʧʨʦʪʝʢʮʠʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʪʘ ʩ ʢʣʠʝʥʪʠʪʝ ʠ ʧʦʩʪʠʛʘʥʝ ʥʘ ʚʠʩʦʢʠ 

ʩʪʘʥʜʘʨʪʠ ʥʘ ʠʟʧʲʣʥʝʥʠʝ. 
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ɺ ʜʦʧʲʣʥʝʥʠʝ, ʢʣʠʤʘʪʠʯʥʦ ʩʚʲʨʟʘʥʠʪʝ ʨʠʩʢʦʚʠ ʜʨʘʡʚʝʨʠ ʠ ʪʝʟʠ, ʩʚʲʨʟʘʥʠ ʩ ʦʢʦʣʥʘʪʘ 

ʩʨʝʜʘ, ʩʘ ʚʢʣʶʯʝʥʠ ʚ ɹʘʥʢʦʚʠʪʝ ʩʮʝʥʘʨʠʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʦʚʝʪʝ ʜʦ ʩʪʝʧʝʥʪʘ, ʜʦ ʢʦʷʪʦ 

ʪʝ ʚʲʟʜʝʡʩʪʚʘʪ ʚʲʨʭʫ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʩʮʝʥʘʨʠʠ ʟʘ ʆʧʝʨʘʪʠʚʝʥ ʨʠʩʢ. 

ɺ ʩʣʫʯʘʡ ʥʘ ʩʧʝʰʥʦʩʪ, ʚʢʣʶʯʠʪʝʣʥʦ ʠʥʮʠʜʝʥʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ, ɹʘʥʢʘʪʘ 

ʧʨʠʣʘʛʘ ʇʣʘʥ ʟʘ ʧʨʦʜʲʣʞʘʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ, ʢʦʡʪʦ ʚʢʣʶʯʚʘ ʧʣʘʥʠʨʘʥʝ ʠ ʧʦʜʛʦʪʦʚʢʘ, ʟʘ 

ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʧʨʦʜʲʣʞʘʚʘʥʝ ʦʧʝʨʠʨʘʥʝʪʦ ʥʘ ɹʘʥʢʘʪʘ ʚ ʩʣʫʯʘʡ ʥʘ ʩʝʨʠʦʟʝʥ ʠʥʮʠʜʝʥʪ 

ʠʣʠ ʙʝʜʩʪʚʠʝ, ʢʘʢʪʦ ʠ ʯʝ ɹʘʥʢʘʪʘ ʱʝ ʙʲʜʝ ʚ ʩʲʩʪʦʷʥʠʝ ʜʘ ʚʲʟʩʪʘʥʦʚʠ ʥʦʨʤʘʣʥʠʪʝ ʩʠ 

ʦʧʝʨʘʮʠʠ ʚ ʩʨʘʚʥʠʪʝʣʥʦ ʢʨʘʪʢʦ ʚʨʝʤʝ, ʦʪʛʦʚʘʨʷʡʢʠ ʥʘ ʪʠʧʠʯʥʠ ʩʲʙʠʪʠʷ, ʩʲʧʲʪʩʪʚʘʱʠ 

ʜʝʡʥʦʩʪʪʘ (ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ ʢʘʪʦ ʥʘʚʦʜʥʝʥʠʝ, ʟʣʦʧʦʣʫʢʠ, ʩʨʠʚʦʚʝ ʥʘ ʩʲʨʚʲʨʠ ʠʣʠ 

ʠʥʬʝʢʮʠʠ ʩ ʚʠʨʫʩʠ, ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʥʘ ʢʣʶʯʦʚʠ ʜʦʩʪʘʚʯʠʮʠ, ʥʝʛʘʪʠʚʥʠ ʤʝʜʠʡʥʠ 

ʢʘʤʧʘʥʠʠ, ʧʘʟʘʨʥʠ ʩʤʫʱʝʥʠʷ ʠ ʜʨʫʛʠ). ʇʣʘʥʲʪ ʚʢʣʶʯʚʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ 

ʤʝʨʢʠ, ʟʘ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʧʨʦʜʲʣʞʘʚʘʥʝ ʥʘ ʢʣʶʯʦʚʠʪʝ ʙʠʟʥʝʩ ʦʧʝʨʘʮʠʠ ʠ ʧʨʦʛʨʝʩʠʚʥʦ ʥʘ 

ʚʩʠʯʢʠ ʙʠʟʥʝʩ ʧʨʦʮʝʩʠ. 

ʉʲʱʦ ʪʘʢʘ, ɹʘʥʢʘʪʘ ʮʝʣʠ ʜʘ ʟʘʱʠʪʠ ʧʨʦʜʲʣʞʘʚʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩʘ ʩʠ, ʢʘʢʪʦ ʠ ʜʘ ʦʮʝʥʠ 

ʨʠʩʢʦʚʝʪʝ ʧʦʝʤʘʥʠ ʚ ʢʦʥʪʝʢʩʪʘ ʥʘ ʠʟʥʘʩʷʥʝʪʦ ʥʘ ʫʩʣʫʛʠ ʠ ʀʊ ʜʝʡʥʦʩʪʠ (ʥʘʧʨ. 

ʫʷʟʚʠʤʦʩʪ ʥʘ ʜʦʩʪʘʚʯʠʮʠ ʥʘ ʫʩʣʫʛʠ ʢʲʤ ʧʨʦʷʚʣʝʥʠʷ ʥʘ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ). ɹʘʥʢʘʪʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘ ʠ ʦʮʝʥʷʚʘ ʧʨʠʩʲʱʠ ʨʠʩʢʦʚʝ ʩʚʲʨʟʘʥʠ ʩ ʚʩʝʢʠ ʘʥʛʘʞʠʤʝʥʪ ʟʘ ʠʟʥʘʩʷʥʝ ʥʘ 

ʜʝʡʥʦʩʪʪʘ ʯʨʝʟ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥ ʤʦʜʝʣ. ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʬʘʢʪʦʨʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ 

ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ, ʬʦʢʫʩʲʪ ʥʘ ʦʮʝʥʢʘʪʘ ʥʘ ʨʠʩʢʘ ʧʨʠ ʠʟʥʘʩʷʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʝ ʚʲʨʭʫ 

ʩʣʝʜʥʠʪʝ ʦʙʣʘʩʪʠ: 

V ʈʠʩʢʘ ʟʘ ʧʨʦʜʲʣʞʘʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʠ ʦʧʝʨʘʪʠʚʥʘʪʘ ʛʲʚʢʘʚʦʩʪ, ʥʝʩʚʲʨʟʘʥʠ ʩ ʀʊ 
ʨʠʩʢʘ (ʥʘʧʨ. ʧʨʝʢʲʩʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʚ ʩʣʝʜʩʪʚʠʝ ʥʘ ʧʨʠʨʦʜʥʠ ʙʝʜʩʪʚʠʷ ʢʘʪʦ 

ʟʝʤʝʪʨʝʩʝʥʠʷ, ʥʘʚʦʜʥʝʥʠʷ, ʧʘʥʜʝʤʠʠ ʠ ʜʨʫʛʠ); 

V ʋʩʪʦʡʯʠʚʦʩʪ ʥʘ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ ʠ ʢʣʠʤʘʪʠʯʝʥ ʨʠʩʢ. 

 

ʆʙʨʘʟʝʮ EU OR1 ð ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʦʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ ʠ ʨʠʩʢʦʚʦ 

ʧʨʝʪʝʛʣʝʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ: 

 

͊ ͋ ͍ ͎ ͒

˥͙ͦ͒ͤ͊πо ˥͙ͦ͒ͤ͊πн˽͔ͦͫ͒ͤ͊͡ ͎͙ͦ͒ͤ͊

1
ˣ͍͙͊ͤͦ͟ ͔͚͙͒ͤͦͫͭΣ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ ͨͦ͒ͻͦ͒Άͭ ͤ͊ 

͙͙͋͊ͫͤ͘Ύ ͙͙ͤ͒͊ͭͦͪ͟ ό˽ˣˮύ
442 433 480 095 544 715 73 362 917 025

2

ˣ͍͙͊ͤͦ͟ ͔͚͙͒ͤͦͫͭΣ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύͭ ͨͦ͒ͻͦ͒ ό˿˽ύ ͙͙͡ ͔͙͍͙͊ͭͪͤ͊ͭͤ͡Ύͭ 

͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ όˢ˿˽ύ

3 ˽͙͎͔ͪ͊͊ͤ͡ ͤ͊ ˿˽Υ

4 ˽͙͎͔ͪ͊͊ͤ͡ ͤ͊ ˢ˿˽Υ

5
ˣ͍͙͊ͤͦ͟ ͔͚͙͒ͤͦͫͭΣ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊ͭ͡ 

ͯͫΆ͍Άͪ΄͔͍͙͔ͤͫͭ͊ͤͭ ͨͦ͒ͻ͙ͦ͒ ͊͘ ͙͔͍͔ͣͪ͊ͤ͘ ό̂˽ˮύ

ˣ͍͙͊ͤͦ͟ ͔͚͙͒ͤͦͫͭ ˿Ά͍͔͔ͦͭͭͤ ͙͙ͤ͒͊ͭͦͪ͟
˴͙͍͙͊ͨͭ͊ͦ͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ˾͙͍ͫͦ͊͟ ͔͙ͫͨͦ͘͟ͼ͙Ύ

 

 

XIV.  ʆʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ 

 

 

ʃʠʢʚʠʜʥʠʷʪ ʨʠʩʢ ʝ ʨʠʩʢʲʪ ɹʘʥʢʘʪʘ ʜʘ ʙʲʜʝ ʥʝʩʧʦʩʦʙʥʘ ʜʘ ʬʠʥʘʥʩʠʨʘ ʨʲʩʪ ʥʘ ʘʢʪʠʚʠʪʝ 

ʩʠ ʠʣʠ ʜʘ ʧʦʩʨʝʱʥʝ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʥʘ ʨʘʟʫʤʥʘ ʮʝʥʘ ʠʣʠ ʠʟʦʙʱʦ, ʘ ʟʘ ʬʠʥʘʥʩʦʚʠ 

ʘʢʪʠʚʠ ï ʨʠʩʢʲʪ, ʯʝ ʠʥʩʪʨʫʤʝʥʪʲʪ ʥʷʤʘ ʜʘ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʨʦʜʘʜʝʥ ʠʣʠ ʨʘʟʤʝʥʝʥ ʧʦ ʜʨʫʛ 

ʥʘʯʠʥ ʟʘ ʧʲʣʥʘʪʘ ʤʫ ʧʘʟʘʨʥʘ ʩʪʦʡʥʦʩʪ. ʈʘʟʫʤʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʠ 

ʧʦʜʭʦʜʷʱʠʷʪ ʢʦʥʪʨʦʣ ʩʘ ʚʘʞʥʠ ʝʣʝʤʝʥʪʠ ʟʘ ʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ɹʘʥʢʘʪʘ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

59 

 

ɹʘʥʢʘʪʘ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʧʦʜʜʲʨʞʘ ʩʪʘʙʠʣʥʘ ʣʠʢʚʠʜʥʘ ʧʦʟʠʮʠʷ ʠ ʜʘ ʙʲʜʝ ʚ ʩʲʩʪʦʷʥʠʝ ʜʘ 

ʧʦʝʤʘ ʚʩʠʯʢʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʨʘʟʫʤʥʘ ʮʝʥʘ, ʜʦʨʠ ʠ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʘʟʘʨʥʠ 

ʫʩʣʦʚʠʷ, ʚ ʢʦʥʪʝʢʩʪʘ ʥʘ ʧʦʣʠʪʠʢʠʪʝ ʠ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɻʨʫʧʘʪʘ ʠ ʨʝʛʫʣʘʪʦʨʠʪʝ. ɹʘʥʢʘʪʘ 

ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʫʧʨʘʚʣʷʚʘ ʝʬʝʢʪʠʚʥʦ ʣʠʢʚʠʜʥʠʪʝ ʩʠ ʨʠʩʢʦʚʝ, ʢʘʪʦ ʧʦʜʜʲʨʞʘ ʜʦʩʪʘʪʲʯʥʘ 

ʣʠʢʚʠʜʥʦʩʪ ʟʘ ʫʩʪʦʷʚʘʥʝ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠ ʩʪʨʝʩʦʚʠ ʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʩʲʙʠʪʠʷ.  

ʉ ʮʝʣ ʜʘ ʙʲʜʝ ʦʩʠʛʫʨʝʥʦ ʨʘʟʫʤʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩʲʩ 

ʩʦʙʩʪʚʝʥʘ ʧʦʣʠʪʠʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʨʠʣʘʛʘ ʫʢʘʟʘʥʠʷʪʘ ʥʘ ɻʨʫʧʘʪʘ ʟʘ 

ʠʟʤʝʨʚʘʥʝ, ʥʘʙʣʶʜʘʚʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʨʠʩʢʦʚʝ. ʇʦʣʠʪʠʢʘʪʘ ʚʢʣʶʯʚʘ 

ʧʨʦʛʥʦʟʠʨʘʥʝ ʥʘ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠ ʤʠʥʠʤʘʣʥʠ ʥʠʚʘ 

ʥʘ ʣʠʢʚʠʜʥʦʩʪ, ʬʫʥʢʮʠʠ ʠ ʨʦʣʠ, ʩʚʲʨʟʘʥʠ ʩ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʩʠʩʪʝʤʠ ʟʘ 

ʤʦʥʠʪʦʨʠʥʛ ʠ ʦʙʟʦʨ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʦʪʛʦʚʦʨʥʦʩʪʠ ʟʘ ʩʣʝʜʝʥʝ ʥʘ ʣʠʤʠʪʠʪʝ ʠ 

ʧʨʦʮʝʜʫʨʘ ʟʘ ʝʩʢʘʣʠʨʘʥʝ ʥʘ ʥʘʨʫʰʝʥʠʷʪʘ ʠʤ, ʚʢʣʶʯʚʘʱʘ ʠ ʧʨʝʜʣʘʛʘʥʝʪʦ ʥʘ ʤʝʨʢʠ ʟʘ 

ʝʣʠʤʠʥʠʨʘʥʝʪʦ ʠʤ, ʦʩʥʦʚʥʠ ʤʝʨʢʠ, ʢʦʠʪʦ ʜʘ ʙʲʜʘʪ ʧʨʝʜʧʨʠʝʪʠ ʚ ʩʣʫʯʘʡ ʥʘ ʣʠʢʚʠʜʥʘ 

ʢʨʠʟʘ ʠ ʜʨ.  

ʇʨʘʚʠʣʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠʤʘʪ ʟʘ ʮʝʣ ʜʘ ʛʘʨʘʥʪʠʨʘʪ: 

V ʥʘʣʠʯʠʝʪʦ ʠ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ ʧʦ ʦʪʥʦʰʝʥʠʝ 
ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ; 

V ʥʘʣʠʯʠʝʪʦ ʥʘ ʜʦʩʪʘʪʲʯʥʠ ʢʘʪʦ ʦʙʝʤ ʠ ʢʘʯʝʩʪʚʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠ ʧʦʜʜʲʨʞʘʥʝʪʦ 

ʥʘ ʘʜʝʢʚʘʪʥʘ ʣʠʢʚʠʜʥʦʩʪ, ʪʘʢʘ ʯʝ ʜʘ ʝ ʩʠʛʫʨʥʦ, ʯʝ ɹʘʥʢʘʪʘ ʧʨʦʚʝʞʜʘ ʙʠʟʥʝʩʘ ʩʠ 

ʧʨʝʜʧʘʟʣʠʚʦ ʠ ʨʘʟʫʤʥʦ ʠ ʝ ʚ ʩʲʩʪʦʷʥʠʝ ʜʘ ʧʦʩʨʝʱʥʝ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ, ʢʦʛʘʪʦ ʪʝ 

ʚʲʟʥʠʢʥʘʪ; 

V ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʟʘ ʜʘ ʙʲʜʝ ɹʘʥʢʘʪʘ ʚ 

ʩʲʩʪʦʷʥʠʝ ʫʩʧʝʰʥʦ ʜʘ ʧʦʩʨʝʱʥʝ ʝʚʝʥʪʫʘʣʥʘ ʣʠʢʚʠʜʥʘ ʢʨʠʟʘ; 

V ʨʝʜʦʚʥʦʪʦ ʥʘʙʣʶʜʝʥʠʝ ʠ ʢʦʥʪʨʦʣ ʚʲʨʭʫ ʢʘʧʘʮʠʪʝʪʘ ʠ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʧʘʨʠʯʥʠʷ 
ʧʘʟʘʨ, ʩʪʘʙʠʣʥʦʩʪʪʘ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ, ʦʙʱʠʷ ʣʠʢʚʠʜʝʥ 

ʩʪʘʪʫʩ ʥʘ ɹʘʥʢʘʪʘ ʠ ʚʲʥʰʥʘʪʘ ʧʘʟʘʨʥʘ ʩʨʝʜʘ; 

V ʢʦʥʪʨʦʣ ʥʘ ʣʠʢʚʠʜʥʘʪʘ ʧʦʟʠʮʠʷ ʥʘ ʝʞʝʜʥʝʚʥʘ ʙʘʟʘ ʠ ʥʝʧʨʝʢʲʩʥʘʪʦ ʚ ʨʘʤʢʠʪʝ ʥʘ 
ʜʠʣʠʥʛʦʚʠʪʝ ʦʧʝʨʘʮʠʠ; 

V ʠʟʛʦʪʚʷʥʝʪʦ ʠ ʘʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʩʮʝʥʘʨʠʠ ʟʘ ʦʮʝʥʢʘ ʥʘ 
ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʧʦʩʨʝʱʘʥʝ ʥʘ ʢʨʠʟʠʩʥʠ ʩʠʪʫʘʮʠʠ; 

V ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʝ ʢʣʶʯʦʚ ʤʦʤʝʥʪ ʦʪ ʦʙʱʘʪʘ ʨʠʩʢʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ɹʘʥʢʘʪʘ. ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʧʨʦʜʲʣʞʘʚʘ ʧʨʦʘʢʪʠʚʥʦ ʜʘ ʫʧʨʘʚʣʷʚʘ ʣʠʢʚʠʜʥʘʪʘ ʩʠ 

ʧʦʟʠʮʠʷ ʠʟʧʦʣʟʚʘʡʢʠ ʚ ʤʘʢʩʠʤʘʣʥʘ ʩʪʝʧʝʥ ʙʦʛʘʪʠʷ ʩʠ ʦʧʠʪ ʧʦʣʫʯʝʥ ʧʨʠ ʩʧʨʘʚʷʥʝʪʦ ʩ 

ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʘʪʘ ʥʘ ʧʘʟʘʨʘ ʚ ʤʠʥʘʣʦʪʦ ʢʘʢʪʦ ʥʘ ʤʝʩʪʥʦ, ʪʘʢʘ ʠ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ. 

ɹʘʥʢʘʪʘ ʝ ʫʩʪʘʥʦʚʠʣʘ ʩʪʘʙʠʣʥʘ ʨʘʤʢʘ ʟʘ ʚʲʪʨʝʰʥʦ ʫʧʨʘʚʣʝʥʠʝ ʩ ʮʝʣ ʜʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ 

ʦʧʝʨʘʮʠʠʪʝ ʦʪʥʘʩʷʱʠ ʩʝ ʜʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʚʢʣʶʯʚʘʪ ʧʨʦʟʨʘʯʥʘ ʠ 

ʘʜʝʢʚʘʪʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘ ʩʪʨʫʢʪʫʨʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ 

ʠʥʩʪʠʪʫʮʠʷʪʘ. ʂʣʶʯʦʚʠʪʝ ʬʫʥʢʮʠʠ/ʦʪʜʝʣʠ ʠ ʢʦʤʠʪʝʪʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ, ʦʪʛʦʚʦʨʥʠ ʟʘ 

ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʧʦʣʠʪʠʢʘʪʘ, ʫʧʨʘʚʣʝʥʠʝʪʦ, ʢʦʥʪʨʦʣʘ, ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʦʪʯʝʪʥʦʩʪʪʘ ʥʘ 

ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʠ ʨʠʩʢʘ ʦʪ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʩʘ ʂʦʤʠʪʝʪʲʪ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 

ʧʘʩʠʚʠʪʝ (ɸʃʂʆ), ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ, ʩʝʢʪʦʨ Ăʌʠʥʘʥʩʠñ ʠ ʫʧʨʘʚʣʝʥʠʝ 

Ăʈʠʩʢñ (ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ). 

ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ (ʅʉ) ʥʘ ɹʘʥʢʘʪʘ (ʧʦʜʧʦʤʘʛʘʥ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ) ʥʦʩʠ ʢʨʘʡʥʘʪʘ 

ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʧʨʦʮʝʩʘ ʧʦ ɺʲʪʨʝʰʝʥ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ (ɺɸɸʃ), 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

60 

 

ʢʘʪʦ ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ (ʋʉ) ʩʲʱʦ ʦʪʛʦʚʘʨʷ ʟʘ ʧʨʦʮʝʩʘ ʧʦ ɺɸɸʃ ʢʘʢʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʥʝʛʦʚʠʷ ʜʠʟʘʡʥ, ʪʘʢʘ ʠ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʥʝʛʦ. ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʥʘ ɹʘʥʢʘʪʘ 

ʝ ʦʪʛʦʚʦʨʝʥ ʟʘ ʪʦʚʘ ɹʘʥʢʘʪʘ ʜʘ ʠʤʘ ʜʦʙʨʝ ʜʝʬʠʥʠʨʘʥʠ ʨʠʩʢʦʚʘ ʠ ʢʘʧʠʪʘʣʦʚʘ ʩʪʨʘʪʝʛʠʠ ʠ 

ʨʠʩʢʦʚ ʘʧʝʪʠʪ. ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʦʮʝʥʷʚʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ ʠ ʦʩʠʛʫʨʷʚʘ 

ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʦʜʦʙʨʝʥʠʷ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ ʢʘʧʘʮʠʪʝʪʘ ʟʘ ʧʦʝʤʘʥʝ ʥʘ 

ʨʠʩʢ. ʊʦʡ ʩʲʱʦ ʪʘʢʘ ʛʘʨʘʥʪʠʨʘ, ʯʝ ʚʩʠʯʢʠ ʤʘʪʝʨʠʘʣʥʠ ʨʠʩʢʦʚʝ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘʪ ʠ 

ʝʩʢʘʣʠʨʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ, ʢʘʢʪʦ ʠ ʯʝ ʥʝʦʙʭʦʜʠʤʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ ʩʘ ʥʘʣʠʮʝ ʟʘ 

ʨʘʟʫʤʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ʂʘʪʦ ʯʘʩʪ ʦʪ 

ʤʘʥʜʘʪʘ ʩʠ, ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʨʘʟʛʣʝʞʜʘ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ ʩʧʨʷʤʦ 

ʜʝʢʣʘʨʠʨʘʥʠʷ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ ʧʨʝʛʣʝʞʜʘ ʚʩʠʯʢʠ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʧʨʦʤʝʥʠ ʚ ʨʠʩʢʦʚʠʷ 

ʘʧʝʪʠʪ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʧʨʝʛʣʝʞʜʘ ʠ ʦʜʦʙʨʷʚʘ ʤʝʪʦʜʦʣʦʛʠʷʪʘ, 

ʧʘʨʘʤʝʪʨʠʪʝ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʨʦʮʝʩʘ ʧʦ ɺʲʪʨʝʰʝʥ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʪʘ (ɺɸɸʃ) ʥʘ ɹʘʥʢʘʪʘ. 

ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ (ʋʉ) ʥʘ ɹʘʥʢʘʪʘ ʚʲʟʣʘʛʘ ʥʘ ʂʦʤʠʪʝʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 

ʧʘʩʠʚʠʪʝ (ɸʃʂʆ) ʦʪʛʦʚʦʨʥʦʩʪʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ. ɸʃʂʆ ʝ ʦʩʥʦʚʥʠʷʪ 

ʦʪʛʦʚʦʨʝʥ ʦʨʛʘʥ ʩ ʤʘʥʜʘʪ ʜʘ ʠʤʧʣʝʤʝʥʪʠʨʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 

ʧʘʩʠʚʠʪʝ ʩ ʮʝʣ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʥʘ ɹʘʥʢʘʪʘ, ʢʘʢʪʦ ʠ ʜʘ 

ʧʦʜʩʠʛʫʨʠ ʨʝʜʦʚʥʦ ʠ ʥʘʚʨʝʤʝʥʥʦ ʧʦʩʨʝʱʘʥʝ ʥʘ ʪʝʢʫʱʠʪʝ ʠ ʙʲʜʝʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʢʘʢʪʦ 

ʧʨʠ ʥʦʨʤʘʣʥʘ ʦʙʩʪʘʥʦʚʢʘ, ʪʘʢʘ ʠ ʚ ʢʨʠʟʠʩʥʠ ʩʠʪʫʘʮʠʠ. 

ɸʃʂʆ ʨʝʛʫʣʷʨʥʦ ʨʘʟʛʣʝʞʜʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʨʦʬʠʣʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ɹʘʥʢʘʪʘ: 

ʢʣʶʯʦʚʠʪʝ ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷ, ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʠ ʢʘʧʘʮʠʪʝʪʘ ʟʘ ʛʝʥʝʨʠʨʘʥʝ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪ, ʠʟʪʦʯʥʠʮʠʪʝ ʠ ʢʦʥʩʫʤʘʪʦʨʠ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʣʠʢʚʠʜʥʠ ʧʨʦʛʥʦʟʠ, 

ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʠ ʚʲʥʰʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʮʝʥʘʪʘ ʥʘ ʨʝʩʫʨʩʘ, ʤʝʩʪʥʠʷ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ ʠ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʧʨʦʛʥʦʟʠ, ʦʙʝʤʠ ʠ ʣʠʭʚʝʥʠ ʥʠʚʘ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ, ʨʝʟʫʣʪʘʪʠ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʜʨʫʛʘ ʚʘʞʥʘ ʠʥʬʦʨʤʘʮʠʷ. ɺ 

ʧʨʘʚʦʤʦʱʠʷʪʘ ʥʘ ɸʃʂʆ ʝ ʜʘ ʚʟʝʤʘ ʚʩʠʯʢʠ ʥʝʦʙʭʦʜʠʤʠ ʨʝʰʝʥʠʷ ʦʪʥʦʩʥʦ ʣʠʭʚʝʥʘʪʘ 

ʧʦʣʠʪʠʢʘ, ʣʠʢʚʠʜʥʦʩʪʪʘ, ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ, ʢʘʢʪʦ ʠ ʜʘ ʦʧʨʝʜʝʣʷ 

ʮʝʣʝʚʠʪʝ ʧʘʨʘʤʝʪʨʠ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠ ʚʲʥʰʥʠ ʬʠʥʘʥʩʠʨʘʥʠʷ. ɺ ʥʦʨʤʘʣʥʘ ʦʙʩʪʘʥʦʚʢʘ 

ɸʃʂʆ ʟʘʩʝʜʘʚʘ ʧʦʥʝ ʚʝʜʥʲʞ ʤʝʩʝʯʥʦ ʠ ʥʘʜʣʝʞʥʦ ʜʦʢʣʘʜʚʘ ʚʩʠʯʢʠ ʟʥʘʯʠʤʠ ʚʲʧʨʦʩʠ ʥʘ 

ʋʉ. ɸʃʂʆ ʩʲʱʦ ʪʘʢʘ ʝ ʦʪʛʦʚʦʨʝʥ ʟʘ ʠʥʠʮʠʠʨʘʥʝ ʥʘ ʇʣʘʥa ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʨʠ 

ʥʝʧʨʝʜʚʠʜʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ (CFP) ʥʘ ɹʘʥʢʘʪʘ. ʆʪʥʦʩʥʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 

ʧʘʩʠʚʠʪʝ, ɸʃʂʆ ʨʝʛʫʣʷʨʥʦ ʨʘʟʛʣʝʞʜʘ:  

V ʩʪʨʫʢʪʫʨʘʪʘ, ʪʝʢʫʱʠʷ ʩʪʘʪʫʩ ʠ ʪʝʥʜʝʥʮʠʠʪʝ ʚ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ; 

V ʚʭʦʜʷʱʠ ʠ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʠ ʢʦʝʬʠʮʠʝʥʪʠ ʤʝʞʜʫ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ; 

V ʣʠʭʚʝʥʠʷ ʧʨʠʭʦʜ, ʛʝʥʝʨʠʨʘʥ ʦʪ ʘʢʪʠʚʠʪʝ, ʠ ʣʠʭʚʝʥʠʷ ʨʘʟʭʦʜ ʧʦ ʧʨʠʚʣʝʯʝʥʠʪʝ 
ʩʨʝʜʩʪʚʘ (ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ, ʚʲʥʰʥʠ ʬʠʥʘʥʩʠʨʘʥʠʷ); 

V ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʧʨʝʜʣʘʛʘʥʠ ʦʪ ʦʩʥʦʚʥʠʪʝ ʢʦʥʢʫʨʝʥʪʠ ʠ ʧʘʟʘʨʥʠʪʝ ʜʷʣʦʚʝ ʥʘ 

ɹʘʥʢʘʪʘ; 

V ʜʝʬʠʥʠʨʘ ʠ ʩʲʙʣʶʜʘʚʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʉʪʨʘʪʝʛʠʷʪʘ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ɹʘʥʢʘʪʘ; 

V ʦʧʨʝʜʝʣʷ ʠ ʨʝʛʫʣʷʨʥʦ ʧʨʝʨʘʟʛʣʝʞʜʘ ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʚʲʪʨʝʰʥʘʪʘ Ăʇʦʣʠʪʠʢʘ ʟʘ 
ʪʨʘʥʩʬʝʨʥʘ ʮʝʥʘ ʥʘ ʨʝʩʫʨʩʘñ ʩ ʮʝʣ ʘʜʝʢʚʘʪʥʦ ʦʪʨʘʟʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʚ 

ʮʝʥʦʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʠ ʚʲʪʨʝʰʥʠʷ ʤʝʭʘʥʠʟʲʤ ʟʘ ʠʟʤʝʨʚʘʥʝ 

ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ. 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ɸʃʂʆ ʨʝʛʫʣʷʨʥʦ ʨʘʟʛʣʝʞʜʘ ʩʣʝʜʥʘʪʘ 

ʠʥʬʦʨʤʘʮʠʷ: 

V ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷ; 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

61 

 

V ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ ï ʦʙʝʤʠ, ʠʥʩʪʨʫʤʝʥʪʠ, ʩʲʩʪʘʚ ʠ ʚʘʣʫʪʥʘ ʩʪʨʫʢʪʫʨʘ; 

V ʠʟʪʦʯʥʠʮʠ ʠ ʫʧʦʪʨʝʙʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʣʠʢʚʠʜʥʠ ʧʨʦʝʢʮʠʠ; 

V ʜʦʧʫʩʢʘʥʠʷʪʘ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. 

ʆʧʝʨʘʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ 

ʨʝʰʝʥʠʷʪʘ ʥʘ ʂʦʤʠʪʝʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʪʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʦʪ ʨʲʢʦʚʦʜʠʪʝʣʷ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠò. 

ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪ ʚ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʤʦʞʝ ʜʘ ʙʲʜʝ ʜʠʨʝʢʪʥʦ ʘʥʛʘʞʠʨʘʥ 

ʠ ɸʃʂʆ, ʢʦʡʪʦ ʤʦʙʠʣʠʟʠʨʘ ʚʩʠʯʢʠ ʨʝʩʫʨʩʠ ʥʘ ɹʘʥʢʘʪʘ ʩ ʮʝʣ ʧʦʩʨʝʱʘʥʝ ʥʘ ʧʣʘʪʝʞʥʠʪʝ 

ʘʥʛʘʞʠʤʝʥʪʠ. ɽʞʝʜʥʝʚʥʦʪʦ ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʝ ʦʪʛʦʚʦʨʥʦʩʪ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʩʝ ʢʦʦʨʜʠʥʠʨʘ ʩ 

Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʥʘ ɻʨʫʧʘʪʘ (Global Markets International). 

ɺʲʪʨʝʰʥʠʪʝ ʮʝʣʝʚʠ ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷ ʩʘ ʟʘʣʦʞʝʥʠ ʠ ʦʜʦʙʨʝʥʠ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ 

ʥʘ ɹʘʥʢʘʪʘ. ʅʝʟʘʚʠʩʠʤ ʢʦʥʪʨʦʣ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʩ ʜʚʦʡʥʘ ʦʪʯʝʪʥʦʩʪ 

ʢʲʤ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʠ ʢʲʤ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɻʨʫʧʘʪʘ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʦʪ ʦʪʜʝʣ 

Ăʇʘʟʘʨʝʥ ʨʠʩʢò, ʢʦʡʪʦ ʠʟʯʠʩʣʷʚʘ ʠ ʜʦʢʣʘʜʚʘ ʣʠʢʚʠʜʥʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ, ʥʠʚʘʪʘ ʥʘ 

ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʠ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʪʘ ʢʲʤ ʧʘʟʘʨʥʠ ʧʨʦʤʝʥʠ ʩʧʨʷʤʦ ʦʜʦʙʨʝʥʠʪʝ 

ʮʝʣʝʚʠ ʥʠʚʘ, ʢʘʪʦ ʩʲʦʪʚʝʪʥʠʪʝ ʨʲʢʦʚʦʜʥʠ ʦʨʛʘʥʠ ʙʠʚʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʫʚʝʜʦʤʷʚʘʥʠ ʟʘ 

ʚʩʷʢʦ ʪʷʭʥʦ ʧʨʝʚʠʰʝʥʠʝ, ʢʘʢʪʦ ʠ ʠʟʛʦʪʚʷ ʝʞʝʤʝʩʝʯʥʠʪʝ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. 

ʇʘʨʘʣʝʣʥʦ ʩ ʚʲʪʨʝʰʥʦ-ʦʧʨʝʜʝʣʝʥʠʪʝ ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷ, ɹʘʥʢʘʪʘ ʥʘʙʣʶʜʘʚʘ ʠ 

ʩʧʘʟʚʘ ʧʨʝʧʦʨʲʯʠʪʝʣʥʠʪʝ ʠ ʠʟʠʩʢʫʝʤʠʪʝ ʨʘʚʥʠʱʘ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ, 

ʜʝʬʠʥʠʨʘʥʠ ʚ ʅʘʨʝʜʙʘ 11 ʥʘ ɹʲʣʛʘʨʩʢʘʪʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ (ɹʅɹ), ʢʘʢʪʦ ʠ ʚʩʠʯʢʠ ʜʨʫʛʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʠʟʠʩʢʚʘʥʠʷ. ʉ ʚʣʠʟʘʥʝʪʦ ʚ ʩʠʣʘ ʥʘ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 575/2013 ɹʘʥʢʘʪʘ 

ʠʟʛʦʪʚʷ ʬʦʨʤʠʪʝ ʟʘ ʢʘʣʢʫʣʠʨʘʥʝʪʦ ʠ ʩʧʘʟʚʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪ 

ʥʘ ʣʠʢʚʠʜʥʦʪʦ ʧʦʢʨʠʪʠʝ (LCR) ʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ, ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ (NSFR) ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ, ʢʘʢʪʦ ʠ ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 

ʠʟʤʝʨʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ (ALMM), ʚʢʣʶʯʚʘʱʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʧʦ 

ʢʦʥʪʨʘʛʝʥʪʠ, ʧʦ ʚʠʜʦʚʝ ʧʨʦʜʫʢʪʠ, ʮʝʥʠ ʟʘ ʨʘʟʣʠʯʥʠ ʩʨʦʢʦʚʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʝʞʝʜʥʝʚʥʦ ʧʦʜʥʦʚʷʚʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ, ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʢʘʧʘʮʠʪʝʪʘ ʟʘ ʛʝʥʝʨʠʨʘʥʝ 

ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʦʪʯʝʪ Ăʇʘʜʝʞʥʘ ʩʪʲʣʙʠʮʘñ, ʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ. ʆʪʜʝʣ Ăʈʝʛʫʣʘʪʦʨʥʘ 

ʦʪʯʝʪʥʦʩʪ ʠ ʤʝʪʦʜʦʣʦʛʠʷñ ʠʟʛʦʪʚʷ ʠ ʧʨʝʜʦʩʪʘʚʷ ʦʪʯʝʪʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʠʟʠʩʢʚʘʥʠ ʦʪ 

ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ ʥʘʙʣʶʜʘʚʘ ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. 

ʋʧʨʘʚʣʝʥʠʝ Ăʂʦʥʪʨʦʣʠʥʛ ʠ ʧʣʘʥʠʨʘʥʝñ ʩʲʱʦ ʠʟʛʦʪʚʷ ʨʘʟʣʠʯʥʠ ʦʪʯʝʪʠ, ʠʟʤʝʨʚʘʱʠ 

ʣʠʢʚʠʜʥʦʩʪʪʘ, ʢʦʠʪʦ ʩʝ ʠʟʧʨʘʱʘʪ ʢʲʤ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʠ ʦʪʛʦʚʦʨʥʠʪʝ ʟʚʝʥʘ ʚ 

ʨʘʤʢʠʪʝ ʥʘ ɻʨʫʧʘʪʘ ʥʘ ʖʨʦʙʘʥʢ, ʢʘʢʪʦ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʧʦʣʠʪʠʢʘʪʘ ʟʘ ʊʨʘʥʩʬʝʨʥʦ 

ʮʝʥʦʦʙʨʘʟʫʚʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ (FTP Policy) ʥʘ ɹʘʥʢʘʪʘ. 

ʈʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʥʘ ɹʘʥʢʘʪʘ ʝ ʜʦʙʨʝ ʠʥʪʝʛʨʠʨʘʥʘ ʚ ʨʘʤʢʘʪʘ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ. ɸʃʂʆ ʥʘ ɻʨʫʧʘʪʘ (ɻ-ɸʃʂʆ) ʠʤʘ 

ʢʨʘʡʥʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʘʪʘ ʨʘʤʢʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʟʘ ɻʨʫʧʘʪʘ, ʢʘʢʪʦ ʠ ʟʘ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʜʲʱʝʨʥʠ ʙʘʥʢʠ.  

ɻ-ɸʃʂʆ ʧʨʝʛʣʝʞʜʘ ʦʙʱʠʪʝ ʣʠʢʚʠʜʥʠ ʧʦʟʠʮʠʠ ʠ ʪʝʥʜʝʥʮʠʠ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ ʠ ʥʘ ʥʠʚʦ 

ʦʪʜʝʣʥʠ ʩʪʨʘʥʠ, ʚ ʢʦʠʪʦ ɻʨʫʧʘʪʘ ʝ ʧʨʝʜʩʪʘʚʝʥʘ. ɺ ʪʦʟʠ ʢʦʥʪʝʢʩʪ, ʤʝʩʪʥʠʪʝ ɸʃʂʆ 

ʢʦʤʠʪʝʪʠ ʩʣʝʜʚʘ ʜʘ ʜʦʢʣʘʜʚʘʪ ʥʘ ɻ-ɸʃʂʆ ʦʪʥʦʩʥʦ ʚʩʠʯʢʠ ʟʥʘʯʠʪʝʣʥʠ ʧʨʦʤʝʥʠ ʠ 

ʨʝʰʝʥʠʷ (ʦʪʨʘʟʝʥʠ ʚ ʧʨʦʪʦʢʦʣʠʪʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ɸʃʂʆ), ʚʢʣʶʯʠʪʝʣʥʦ 

ʠʥʩʪʨʫʢʮʠʠ/ʥʘʩʦʢʠ ʦʪ ʩʪʨʘʥʘ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʦʨʛʘʥʠ. 

ɺ ʤʘʥʜʘʪʘ ʥʘ ɻ-ɸʃʂʆ ʚʣʠʟʘʪ ʩʣʝʜʥʠʪʝ ʦʪʛʦʚʦʨʥʦʩʪʠ: 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

62 

 

V ʇʨʝʛʣʝʜ ʥʘ ʧʣʘʥʠʨʘʥʠʷ/ʧʨʦʛʥʦʟʠʨʘʥ ʣʠʢʚʠʜʝʥ ʧʨʦʬʠʣ ʠ ʧʨʝʜʩʪʘʚʷʥʝ; ʧʨʝʛʣʝʜ ʥʘ 

ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʦʜʦʙʨʝʥʠʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʜʝʡʩʪʚʠʷ ʥʘ 

ʥʠʚʦ ɻʨʫʧʘ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ; 

V ɼʝʬʠʥʠʨʘʥʝ ʥʘ ʥʘʩʦʢʠ ʟʘ ʧʦʣʠʪʠʢʠʪʝ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ; 

V ɼʝʬʠʥʠʨʘʥʝ ʥʘ ʥʘʩʦʢʠ ʟʘ ʮʝʥʦʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ ʜʝʧʦʟʠʪʠ ʠ ʢʨʝʜʠʪʠ ʚ ʜʲʱʝʨʥʠʪʝ 

ʜʨʫʞʝʩʪʚʘ; 

V ʈʝʛʫʣʷʨʝʥ ʧʨʝʛʣʝʜ ʠ ʤʦʜʠʬʠʮʠʨʘʥʝ, ʘʢʦ ʝ ʥʝʦʙʭʦʜʠʤʦ, ʥʘ ʚʲʪʨʝʰʥʠʪʝ ʧʦʣʠʪʠʢʠ 
ʟʘ ʊʨʘʥʩʬʝʨʥʦ ʮʝʥʦʦʙʨʘʟʫʚʘʥʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʥʠʚʦ ɻʨʫʧʘ ʠ ʜʲʱʝʨʥʠ 

ʜʨʫʞʝʩʪʚʘ, ʩ ʮʝʣ ʦʪʨʘʟʷʚʘʥʝ ʥʘ ʪʝʢʫʱʠʪʝ ʧʘʟʘʨʥʠ ʨʘʟʚʠʪʠʷ ʠ ʙʠʟʥʝʩ ʮʝʣʠʪʝ; 

V ʇʨʝʛʣʝʜ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʥʚʝʩʪʠʮʠʠ, ʚʘʣʫʪʥʠ ʧʦʟʠʮʠʠ ʠ ʩʪʨʘʪʝʛʠʠ ʟʘ 

ʭʝʜʞʠʨʘʥʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʠ ʦʜʦʙʨʝʥʠʝ ʥʘ 

ʩʲʦʪʚʝʪʥʠʪʝ ʜʝʡʩʪʚʠʷ, ʘʢʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʪʘʢʠʚʘ ʜʘ ʙʲʜʘʪ ʧʨʝʜʧʨʠʝʪʠ; 

V ʆʜʦʙʨʝʥʠʝ, ʧʨʝʛʣʝʜ ʠ ʤʦʜʠʬʠʢʘʮʠʷ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʣʠʤʠʪʠ ʢʲʤ ʩʫʚʝʨʝʥʠ ʥʘ 

ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ, ʢʘʢʪʦ ʠ ʥʠʚʘʪʘ ʥʘ ʣʠʤʠʪʠʪʝ ʢʲʤ ʩʫʚʝʨʝʥʠ ʠ ʜʲʨʞʘʚʠ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʜʲʱʝʨʥʠ ʜʨʫʞʝʩʪʚʘ; 

V ʉʲʟʜʘʚʘʥʝ, ʤʦʥʠʪʦʨʠʥʛ ʠ ʦʜʦʙʨʝʥʠʝ, ʘʢʦ ʝ ʥʝʦʙʭʦʜʠʤʦ, ʥʘ ʜʝʡʩʪʚʠʷ ʟʘ 

ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʘʜʝʢʚʘʪʥʠ ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʩʲʩʪʘʚʘ ʥʘ ʪʝʟʠ 

ʙʫʬʝʨʠ, ʪʘʢʘ ʯʝ ʜʘ ʩʘ ʩʧʦʩʦʙʥʠ ʜʘ ʫʩʪʦʷʪ ʥʘ ʣʠʢʚʠʜʥʠ ʢʨʠʟʠ ʠ ʜʘ ʦʩʠʛʫʨʷʪ 

ʩʧʘʟʚʘʥʝ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʛʝʥʝʨʠʨʘʥʝ ʥʘ ʜʦʭʦʜʥʦʩʪ. 

Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʥʘ ɻʨʫʧʘʪʘ (Global Markets International) ʠʤʘʪ ʢʣʶʯʦʚʘ ʨʦʣʷ ʥʘ 

ʩʚʲʨʟʚʘʱʦ ʟʚʝʥʦ ʤʝʞʜʫ ɻ-ɸʃʂʆ ʠ ɸʃʂʆ ʠ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʥʘ ʜʲʱʝʨʥʠʪʝ 

ʜʨʫʞʝʩʪʚʘ ʢʘʪʦ ʢʦʤʫʥʠʢʠʨʘʪ ʩʪʨʘʪʝʛʠʠʪʝ ʠ ʨʝʰʝʥʠʷʪʘ ʥʘ ɻ-ɸʃʂʆ ʠ ʜʘʚʘʪ ʥʘʩʦʢʠ 

ʦʪʥʦʩʥʦ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝʪʦ ʥʘ ʪʝʟʠ ʨʝʰʝʥʠʷ. ɺ ʨʘʤʢʠʪʝ ʥʘ ʤʘʥʜʘʪʘ ʥʘ Global Markets 

International ʩʝ ʚʢʣʶʯʚʘ: 

V ɼʘ ʢʦʦʨʜʠʥʠʨʘʪ ʣʠʢʚʠʜʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʜʲʱʝʨʥʠʪʝ ʙʘʥʢʠ; 

V ɼʘ ʜʘʚʘʪ ʥʘʩʦʢʠ ʦʪʥʦʩʥʦ ʘʣʦʢʠʨʘʥʝʪʦ ʥʘ ʘʢʪʠʚʠ ʠ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢʦʚʝ ʚ 
ʨʘʤʢʠʪʝ ʥʘ ʦʜʦʙʨʝʥʠʪʝ ʣʠʤʠʪʠ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʥʘ 

ʩʲʦʪʚʝʪʥʦʪʦ ʜʲʱʝʨʥʦ ʜʨʫʞʝʩʪʚʦ; 

V ɼʘ ʦʩʠʛʫʨʷʚʘʪ ʥʦʚʠ ʙʠʟʥʝʩ ʢʦʥʪʘʢʪʠ ʩ ʮʝʣ ʫʩʪʘʥʦʚʷʚʘʥʝʪʦ ʥʘ ʣʠʥʠʠ ʟʘ ʪʲʨʛʫʚʘʥʝ 

ʟʘ ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ; 

V ɼʘ ʥʘʙʣʶʜʘʚʘʪ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝʪʦ ʥʘ 
ʙʠʟʥʝʩ ʧʣʘʥʦʚʝʪʝ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ. 

Ăʉʝʢʪʦʨʲʪ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢñ ʥʘ ɻʨʫʧʘʪʘ (GMCRS) ʫʯʘʩʪʚʘ ʚ 

ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʧʦʜʭʦʜʷʱʠ ʧʨʘʢʪʠʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʜʲʱʝʨʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʠ ʜʘʚʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʥʘʩʦʢʠ ʟʘ ʠʟʛʦʪʚʷʥʝ ʥʘ ʨʘʟʣʠʯʥʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʦʪʯʝʪʠ. 

ʉʲʱʦ ʪʘʢʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʙʲʜʝ ʦʪʙʝʣʷʟʘʥʦ, ʯʝ ʫʧʨʘʚʣʝʥʠʝ Ăɺʲʪʨʝʰʝʥ ʦʜʠʪñ ʥʘ 

ɹʘʥʢʘʪʘ ʧʨʝʛʣʝʞʜʘ ʨʘʤʢʘʪʘ ʠ ʧʨʦʮʝʩʠʪʝ ʢʘʩʘʝʱʠ ɺʲʪʨʝʰʥʠʷ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ 

ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ (ɺɸɸʃ) ʠ ʜʘʚʘ ʢʦʤʝʥʪʘʨʠ ʠ ʧʨʝʧʦʨʲʢʠ. ʇʦ-ʩʧʝʮʠʘʣʥʦ, Ăɺʲʪʨʝʰʝʥ 

ʦʜʠʪñ ʧʨʝʛʣʝʞʜʘ ʫʧʨʘʚʣʝʥʠʝʪʦ, ʧʨʦʮʝʜʫʨʠʪʝ, ʨʝʣʝʚʘʥʪʥʠʪʝ ʧʦʣʠʪʠʢʠ, IT ʩʠʩʪʝʤʠ ʠ 

ʨʘʤʢʘʪʘ ʟʘ ʦʪʯʝʪʥʦʩʪʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ. 

ʇʨʝʟ 2022 ʛ. ʥʝ ʩʘ ʧʨʘʚʝʥʠ ʧʨʦʤʝʥʠ ʚ ʩʪʨʫʢʪʫʨʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ, 

ʢʘʪʦ ʪʘʢʠʚʘ ʥʝ ʩʝ ʧʨʝʜʚʠʞʜʘʪ ʠ ʟʘ 2023 ʛ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

63 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʠʟʛʦʪʚʷ ʛʦʣʷʤ ʙʨʦʡ ʦʪʯʝʪʠ, ʢʦʠʪʦ ʠʟʤʝʨʚʘʪ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʠ 

ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʠ ʢʦʠʪʦ ʩʝ ʧʨʝʜʦʩʪʘʚʷʪ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʜʥʝʚʥʘ, ʩʝʜʤʠʯʥʘ, 

ʤʝʩʝʯʥʘ ʠʣʠ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ. ʉʠʩʪʝʤʘʪʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʠ ʦʪʯʠʪʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ 

ʧʦʢʨʠʚʘ ʚʩʠʯʢʠ ʙʘʣʘʥʩʦʚʠ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ, ʢʦʠʪʦ ʥʦʩʷʪ ʝʢʩʧʦʟʠʮʠʷ 

ʢʲʤ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʣʠʢʚʠʜʥʘʪʘ ʦʪʯʝʪʥʦʩʪ ʠ ʥʘʙʣʶʜʝʥʠʝʪʦ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʪʘ ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʜʘʥʥʠ ʦʪ ʨʘʟʣʠʯʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʠʥʬʦʨʤʘʮʠʷ 

ʚʢʣʶʯʠʪʝʣʥʦ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ, ʬʨʦʥʪ ʦʬʠʩ ʠ ʙʝʢ-ʦʬʠʩ ʩʠʩʪʝʤʠʪʝ ʥʘ 

Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠñ ʠ ʚʲʪʨʝʰʥʘʪʘ ʙʘʟʘ ʜʘʥʥʠ. ɻʣʘʚʥʠʷʪ ʠʟʪʦʯʥʠʢ ʥʘ ʜʘʥʥʠ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʝ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ, ʦʪ ʢʦʷʪʦ ʚʲʚ 

ʚʲʪʨʝʰʥʘʪʘ ʙʘʟʘ ʜʘʥʥʠ ʩʝ ʟʘʨʝʞʜʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʜʝʧʦʟʠʪʠ, 

ʢʨʝʜʠʪʠ, ʧʘʜʝʞʠ, ʧʦʛʘʩʠʪʝʣʥʠ ʧʣʘʥʦʚʝ. ɼʘʥʥʠʪʝ ʦʪ ʦʩʥʦʚʥʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʩʲʱʦ ʩʝ 

ʠʤʧʦʨʪʠʨʘʪ ʚ ERP ʩʠʩʪʝʤʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʠ ʩʝ ʥʘʙʣʶʜʘʚʘʪ ʠ ʧʨʦʚʝʨʷʚʘʪ ʝʞʝʜʥʝʚʥʦ. ɺ 

ʩʣʫʯʘʡ ʥʘ ʙʝʜʩʪʚʠʝ, ɹʘʥʢʘʪʘ ʝ ʦʩʠʛʫʨʠʣʘ ʥʝʧʨʝʢʲʩʥʘʪʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʩʚʦʠʪʝ 

ʦʧʝʨʘʮʠʠ ʯʨʝʟ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʨʝʟʝʨʚʥʠ ʩʲʨʚʲʨʠ ʠ ʘʨʭʠʚʠ ʟʘ ʜʘʥʥʠ ʥʘ ʨʘʟʣʠʯʥʠ ʤʝʩʪʘ. 

ɼʲʣʛʦʩʨʦʯʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ɹʘʥʢʘʪʘ ʝ ʜʘ ʙʲʜʝ ʩʨʝʜ ʚʦʜʝʱʠʪʝ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʥʘ 

ʧʘʟʘʨʘ, ʧʨʝʜʣʘʛʘʡʢʠ ʫʥʠʚʝʨʩʘʣʥʠ ʙʘʥʢʦʚʠ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ ʥʘ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ ʠ 

ʬʠʨʤʠ. ʇʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʩʪʘʙʠʣʥʠ ʣʠʢʚʠʜʥʠ ʠ ʢʘʧʠʪʘʣʦʚʠ ʩʲʦʪʥʦʰʝʥʠʷ, ʢʘʢʪʦ ʠ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ ʠ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʩʪʘʙʠʣʥʘ 

ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ, ʩʘ ʩʲʱʦ ʥʝʠʟʤʝʥʥʘ ʯʘʩʪ ʦʪ ʩʪʨʘʪʝʛʠʷʪʘ. ɹʘʥʢʘʪʘ ʠʤʘ ʦʛʨʘʥʠʯʝʥ ʘʧʝʪʠʪ 

ʟʘ ʧʦʝʤʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʠ ʧʨʠʝʤʘ ʧʦʪʝʥʮʠʘʣʥʦ ʧʦ-ʚʠʩʦʢʠʪʝ ʨʘʟʭʦʜʠ, ʩʚʲʨʟʘʥʠ ʩ 

ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʜʦʩʪʘʪʲʯʥʠ ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝʪʦ ʥʘ ʩʠʣʥʘ ʣʠʢʚʠʜʥʘ 

ʧʦʟʠʮʠʷ. ʉʪʨʘʪʝʛʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʧʨʠʩʲʩʪʚʠʝʪʦ Ⱬ ʥʘ ʜʝʧʦʟʠʪʥʠʷ ʧʘʟʘʨ, ʢʘʢʪʦ ʠ 

ʧʨʦʜʲʣʞʘʚʘʱʠʷ ʦʨʛʘʥʠʯʝʥ ʨʘʩʪʝʞ ʟʘʣʦʞʝʥ ʢʘʪʦ ʮʝʣ, ʩʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʠʩʢʦʪʦ ʥʠʚʦ 

ʥʘ ʪʦʣʝʨʘʥʪʥʦʩʪ ʢʲʤ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. ɹʘʥʢʘʪʘ ʦʩʠʛʫʨʷʚʘ ʩʘʤʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ 

ʜʝʡʥʦʩʪʪʘ ʩʠ ʠ ʨʘʟʯʠʪʘ ʧʦʯʪʠ ʠʟʮʷʣʦ ʥʘ ʜʝʧʦʟʠʪʠ ʦʪ ʢʣʠʝʥʪʠ (ʥʘ ʜʨʝʙʥʦ ʠʣʠ 

ʢʦʨʧʦʨʘʪʠʚʥʠ), ʧʦʜʜʲʨʞʘʡʢʠ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʘ ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ. ɼʝʣʲʪ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʦʪ 

10-ʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʢʣʠʝʥʪʠ ʧʨʝʜʩʪʘʚʣʷʚʘ ʜʦʩʪʘ ʧʦʜ 10% ʦʪ ʚʩʠʯʢʠ ʜʝʧʦʟʠʪʠ. ʂʲʤ ʢʨʘʷ ʥʘ 

2022 ʛ. ʢʨʝʜʠʪʥʠʷʪ ʧʦʨʪʬʝʡʣ ʝ ʠʟʮʷʣʦ ʬʠʥʘʥʩʠʨʘʥ ʦʪ ʜʝʧʦʟʠʪʠ ʥʘ ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ ʠ 

ʬʠʨʤʠ. ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʦʩʠʛʫʨʠ ʩʪʘʙʠʣʝʥ ʨʘʩʪʝʞ ʥʘ ʜʝʧʦʟʠʪʥʠʪʝ ʦʙʝʤʠ ʥʘ 

ʨʘʟʫʤʥʘ ʮʝʥʘ ʩ ʮʝʣ ʜʘ ʧʦʜʜʲʨʞʘ ʚʠʩʦʢʠ ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷʪʘ ʠ ʙʫʬʝʨʠ, ʢʘʪʦ ʚ 

ʩʲʱʦʪʦ ʚʨʝʤʝ ʧʨʦʜʲʣʞʘʚʘ ʜʘ ʨʘʟʛʣʝʞʜʘ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʥʝʦʨʛʘʥʠʯʝʥ 

ʨʘʩʪʝʞ. ɹʘʥʢʘʪʘ ʱʝ ʟʘʧʘʟʠ ʬʦʢʫʩʘ ʩʠ ʚʲʨʭʫ ʚʲʪʨʝʰʥʦʪʦ ʛʝʥʝʨʠʨʘʥʝ ʥʘ ʢʘʧʠʪʘʣ, ʟʘ ʜʘ 

ʧʦʜʜʲʨʞʘ ʨʘʩʪʝʞʘ ʠ ʤʠʥʠʤʠʟʠʨʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʩʢʲʧʠʪʝ ʚʲʥʰʥʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʥʦ ʱʝ 

ʧʨʦʜʲʣʞʠ ʜʘ ʫʚʝʣʠʯʘʚʘ ʦʙʝʤʘ ʥʘ ʧʘʩʠʚʠʪʝ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ ʫʩʣʦʚʠʷʪʘ ʥʘ ʄʠʥʠʤʘʣʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʠ ʧʨʠʝʤʣʠʚʠ ʟʘʜʲʣʞʝʥʠʷ (ʄʀʉʂʇɿ) (MREL eligible 

instruments), ʟʘ ʜʘ ʩʧʘʟʠ ʟʘʣʦʞʝʥʠʪʝ ʮʝʣʝʚʠ ʩʲʦʪʥʦʰʝʥʠʷ ʥʘ ʄʀʉʂʇɿ (MREL). 

ɿʘʪʷʛʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʘʪʘ ʧʦʣʠʪʠʢʘ, ʢʦʝʪʦ ʟʘʧʦʯʥʘ ʧʨʝʟ 2022ʛ., ʩʣʦʞʠ ʢʨʘʡ ʥʘ ʜʲʣʛʦ 

ʧʨʦʜʲʣʞʠʣʘʪʘ ʦʙʩʪʘʥʦʚʢʘ ʥʘ ʦʪʨʠʮʘʪʝʣʥʠ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ. ʇʦʢʘʯʚʘʱʠʪʝ ʩʝ ʣʠʭʚʝʥʠ 

ʥʠʚʘ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʚʲʧʨʝʢʠ ʯʝ ʧʨʝʟ 2022ʛ. ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʫʩʧʷ ʜʘ ʟʘʧʘʟʠ ʣʠʭʚʠʪʝ ʧʦ 

ʜʝʧʦʟʠʪʠ ʧʦʯʪʠ ʥʝʧʨʦʤʝʥʝʥʠ. ʆʯʘʢʚʘ ʩʝ ʪʝ ʜʘ ʥʘʨʘʩʥʘʪ ʧʣʘʚʥʦ ʧʨʝʟ 2023ʛ. ʠ ʥʘʡ-ʚʝʯʝ 

ʧʨʝʟ ʚʪʦʨʦʪʦ ʧʦʣʫʛʦʜʠʝ. ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʧʘʩʠʚʠʪʝ ʝ ʦʙʝʢʪ ʥʘ ʚʥʠʤʘʪʝʣʝʥ ʘʥʘʣʠʟ ʩ ʮʝʣ 

ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʜʘ ʙʲʜʘʪ ʦʧʪʠʤʠʟʠʨʘʥʠ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ. ʇʨʠʦʨʠʪʝʪ ʥʘ ɹʘʥʢʘʪʘ ʱʝ ʙʲʜʝ ʚʥʠʤʘʪʝʣʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʜʝʧʦʟʠʪʥʠʷ ʤʠʢʩ ʠ ʮʝʥʦʦʙʨʘʟʫʚʘʥʝʪʦ, ʩ ʦʩʥʦʚʥʘ ʮʝʣ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʜʦʩʪʘʪʲʯʥʦ 

ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʦʜʭʦʜʷʱʘ ʮʝʥʘ ʩ ʦʛʣʝʜ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʘʩʪʝʞ ʠ 

ʟʘʱʠʪʘʚʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ ʥʘ ɹʘʥʢʘʪʘ. ɿʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʖʨʦʙʘʥʢ 

ɹʲʣʛʘʨʠʷ ʦʪ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʝ ʠʟʢʣʶʯʠʪʝʣʥʦ ʥʠʩʢʘ, ʥʦ ʚʲʧʨʝʢʠ ʪʦʚʘ ɹʘʥʢʘʪʘ 

ʨʝʜʦʚʥʦ ʪʝʩʪʚʘ ʧʦʪʝʥʮʠʘʣʘ ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʚʲʥʰʥʠ 

ʠʟʪʦʯʥʠʮʠ ʧʨʠ ʨʘʟʫʤʥʠ ʮʝʥʦʚʠ ʨʘʚʥʠʱʘ, ʦʪʨʘʟʷʚʘʱʠ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ʩʪʨʘʥʘʪʘ ʠ 
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ʠʥʩʪʠʪʫʮʠʷʪʘ. ɺ ʩʣʝʜʚʘʱʠʷ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ɹʘʥʢʘʪʘ ʧʣʘʥʠʨʘ ʜʘ ʧʨʦʜʲʣʞʠ ʜʘ 

ʝʤʠʪʠʨʘ ʧʦʜʭʦʜʷʱʠ ʟʘʜʲʣʞʝʥʠʷ, ʩ ʦʛʣʝʜ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʟʘʣʦʞʝʥʠʪʝ ʥʠʚʘ ʟʘ MREL 

ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʠ ʜʦʧʲʣʥʠʪʝʣʥʦ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʝ ʥʘ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ. 

ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʙʠʟʥʝʩ ʧʣʘʥʘ ʥʘ ɹʘʥʢʘʪʘ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʩʣʝʜʚʘʱʠʪʝ ʪʨʠ ʛʦʜʠʥʠ ʩʝ 

ʧʨʝʜʚʠʞʜʘ ʜʝʧʦʟʠʪʠʪʝ ʜʘ ʧʨʦʜʲʣʞʘʪ ʜʘ ʧʦʢʨʠʚʘʪ ʠʟʮʷʣʦ ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ ʠ ɹʘʥʢʘʪʘ 

ʜʘ ʧʨʦʜʲʣʞʠ ʜʘ ʧʦʜʜʲʨʞʘ ʣʠʢʚʠʜʥʘ ʧʦʟʠʮʠʷ ʠ ʩʲʦʪʥʦʰʝʥʠʷ ʜʦʩʪʘ ʥʘʜ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠ 

ʚʲʪʨʝʰʥʠ ʠʟʠʩʢʚʘʥʠʷ. ʆʩʚʝʥ ʪʦʚʘ, ɹʘʥʢʘʪʘ ʱʝ ʟʘʧʘʟʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ 

ʥʘ ʥʠʚʘ, ʦʩʠʛʫʨʷʚʘʱʠ ʙʘʣʘʥʩ ʤʝʞʜʫ ʜʦʭʦʜʦʥʦʩʥʠ ʠʥʚʝʩʪʠʮʠʠ ʠ ʧʨʝʜʧʘʟʣʠʚʦ 

ʧʦʚʝʜʝʥʠʝ. ɹʘʥʢʘʪʘ ʱʝ ʧʨʦʜʲʣʞʠ ʧʦʣʠʪʠʢʘʪʘ ʩʠ ʥʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʥʠʩʢʘ ʢʦʥʮʝʥʪʨʘʮʠʷ 

ʧʨʠ ʜʝʧʦʟʠʪʠʪʝ ʩ ʛʦʣʝʤʠ ʨʘʟʤʝʨʠ. ɸʃʂʆ ʱʝ ʧʨʦʜʲʣʞʠ ʜʘ ʩʣʝʜʠ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʘʟʘʨʘ ʠ 

ʥʠʚʘʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʠ ʱʝ ʧʨʝʜʧʨʠʝʤʘ ʥʘʚʨʝʤʝʥʥʠ ʠ ʧʦʜʭʦʜʷʱʠ ʤʝʨʢʠ, 

ʢʦʛʘʪʦ ʩʝ ʠʟʠʩʢʚʘ ʧʨʦʤʷʥʘ ʚ ʩʪʨʘʪʝʛʠʷʪʘ. 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʧʨʠʣʘʛʘ ʧʦ ʚʩʷʢʦ ʚʨʝʤʝ ʩʣʝʜʥʠʪʝ ʮʝʣʠ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ 

ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ: 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʚʠʥʘʛʠ ʜʘ ʧʦʜʜʲʨʞʘ ʘʜʝʢʚʘʪʝʥ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ ʟʘ ʧʦʢʨʠʚʘʥʝ 

ʥʘ ʥʘʙʦʨ ʦʪ ʣʠʢʚʠʜʥʠ ʩʪʨʝʩ ʩʮʝʥʘʨʠʠ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʜʲʨʞʘ ʙʫʬʝʨ, ʢʦʡʪʦ ʩʲʜʲʨʞʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ 
ʥʘʙʦʨ ʦʪ ʠʥʩʪʨʫʤʝʥʪʠ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʠʟʧʦʣʟʚʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ 

ʬʠʥʘʥʩʠʨʘʥʝ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʦʧʪʠʤʠʟʠʨʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʩʠ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʜʲʨʞʘ ʙʘʣʘʥʩʠʨʘʥ ʧʘʜʝʞʝʥ ʧʨʦʬʠʣ ʥʘ ʩʚʦʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ, ʨʘʚʥʦʤʝʨʥʦ ʨʘʟʧʨʝʜʝʣʝʥ ʧʦ ʧʘʜʝʞʥʠ ʠʥʪʝʨʚʘʣʠ ʙʝʟ ʟʥʘʯʠʪʝʣʥʠ 

ʧʠʢʦʚʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠʠ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʜʲʨʞʘ ʦʧʮʠʠʪʝ ʩʠ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʦʙʝʟʧʝʯʝʥʦ ʠʣʠ 
ʥʝʦʙʝʟʧʝʯʝʥʦ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ; 

V ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʩʧʘʟʚʘ ʚʩʠʯʢʠ ʨʝʛʫʣʘʪʦʨʥʠ ʣʠʢʚʠʜʥʠ ʩʲʦʪʥʦʰʝʥʠʷ ʠ 
ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʚʩʷʢʦ ʝʜʥʦ ʚʨʝʤʝ; 

V ɹʘʥʢʘʪʘ ʚʟʝʤʘ ʧʦʜ ʚʥʠʤʘʥʠʝ ʮʝʣʠʪʝ ʩʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʮʝʥʘʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ 
ʠ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʧʨʠ ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʢʨʘʪʢʦ- ʠ ʜʲʣʛʦʩʨʦʯʥʘʪʘ ʩʠ ʩʪʨʘʪʝʛʠʷ 

ʦʪʥʦʩʥʦ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʠ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ. 

ɹʘʥʢʘʪʘ ʠʤʘ ʨʘʟʨʘʙʦʪʝʥʘ Ăʉʪʨʘʪʝʛʠʷ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝñ, ʦʜʦʙʨʝʥʘ ʠ ʘʢʪʫʘʣʠʟʠʨʘʥʘ ʦʪ 

ɸʃʂʆ, ʩ ʮʝʣ ʜʘ ʦʧʨʝʜʝʣʠ ʮʝʣʝʚʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ï ʮʝʣʝʚʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ 

ʥʘ ʜʝʧʦʟʠʪʠ ʧʦ ʙʠʟʥʝʩ ʣʠʥʠʠ (ʧʦʪʨʝʙʠʪʝʣʩʢʠ, ʢʦʨʧʦʨʘʪʠʚʥʠ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ) ʠ 

ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʜʘ ʦʧʨʝʜʝʣʠ ʮʝʣʝʚʘ ʧʘʜʝʞʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ, ʢʦʷʪʦ 

ʜʘ ʧʦʜʩʠʛʫʨʠ ʜʦʙʲʨ ʙʘʣʘʥʩ ʧʦ ʧʘʜʝʞʥʠ ʠʥʪʝʨʚʘʣʠ, ʜʘ ʦʧʨʝʜʝʣʠ ʚʘʣʫʪʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ 

ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʩ ʮʝʣ ʩʲʦʪʚʝʪʩʪʚʠʝ ʥʘ ʘʢʪʠʚʠ ʩʧʨʷʤʦ ʧʘʩʠʚʠ ʧʦ ʚʘʣʫʪʠ ʠ ʜʘ ʦʧʨʝʜʝʣʠ 

ʮʝʣʝʚʠ ʥʠʚʘ ʥʘ ʮʝʥʘʪʘ ʥʘ ʨʝʩʫʨʩʘ ʧʦ ʙʠʟʥʝʩ ʣʠʥʠʠ, ʢʦʠʪʦ ʜʘ ʦʪʨʘʟʷʚʘʪ ʧʘʟʘʨʥʘʪʘ 

ʨʝʘʣʥʦʩʪ. ʉʣʝʜʚʘʡʢʠ ʩʪʨʘʪʝʛʠʷʪʘ ʩʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ɹʘʥʢʘʪʘ ʝ ʠʟʛʨʘʜʠʣʘ ʩʠʣʥʘ ʠ ʜʦʙʨʝ 

ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʘ ʙʘʟʘ, ʩʲʩʪʘʚʝʥʘ ʦʩʥʦʚʥʦ ʦʪ ʜʝʧʦʟʠʪʠ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ 

ʜʝʧʦʟʠʪʠ ʚ ʙʘʣʘʥʩʠʨʘʥʦ ʩʲʦʪʥʦʰʝʥʠʝ ʧʦ ʚʘʣʫʪʠ ʠ ʧʘʜʝʞʥʠ ʠʥʪʝʨʚʘʣʠ ʠ ʩ ʮʝʥʘ ʥʘ 

ʨʝʩʫʨʩʘ ʟʥʘʯʠʪʝʣʥʦ ʧʦʜ ʩʨʝʜʥʘʪʘ ʟʘ ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ. ʆʩʥʦʚʥʠʪʝ 

ʠʥʜʠʢʘʪʦʨʠʪʝ ʦʪʥʦʩʥʦ ʩʪʨʫʢʪʫʨʘʪʘ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʝ ʜʠʩʢʫʪʠʨʘʪ ʥʘ 

ʚʩʷʢʦ ʟʘʩʝʜʘʥʠʝ ʥʘ ɸʃʂʆ, ʢʘʪʦ ʩʝ ʧʨʘʚʠ ʠ ʝʞʝʛʦʜʝʥ ʧʨʝʛʣʝʜ ʥʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝʪʦ ʥʘ 

ʩʪʨʘʪʝʛʠʷʪʘ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

65 

 

ʃʠʢʚʠʜʥʦʩʪʪʘ ʩʲʱʦ ʪʘʢʘ ʩʝ ʩʣʝʜʠ ʚʲʚ ʚʩʷʢʘ ʝʜʥʘ ʦʩʥʦʚʥʘ ʚʘʣʫʪʘ, ʚ ʢʦʷʪʦ ɹʘʥʢʘʪʘ 

ʦʧʝʨʠʨʘ. ɸʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʩʘ ʢʦʥʮʝʥʪʨʠʨʘʥʠ ʩʘʤʦ ʚ ʜʚʝ 

ʚʘʣʫʪʠ ï ʙʲʣʛʘʨʩʢʠ ʣʝʚ ʠ ʨʝʟʝʨʚʥʘʪʘ ʚʘʣʫʪʘ ʥʘ ɺʘʣʫʪʥʠʷ ʙʦʨʜ ï ʝʚʨʦ, ʩ ʜʷʣ ʥʘ ʚʩʠʯʢʠ 

ʦʩʪʘʥʘʣʠʪʝ ʚʘʣʫʪʠ ʜʦʩʪʘ ʧʦ-ʥʠʩʲʢ ʦʪ 10%. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʚʘ, ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ 

ʧʦʜʜʲʨʞʘ ʜʦʩʪʘʪʲʯʥʠ ʥʠʚʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʚ ʯʫʞʜʝʩʪʨʘʥʥʠʪʝ ʚʘʣʫʪʠ, ʩ ʢʦʠʪʦ ʦʧʝʨʠʨʘ, 

ʪʘʢʘ ʯʝ ʜʘ ʤʠʥʠʤʠʟʠʨʘ ʨʠʩʢʘ, ʩʚʲʨʟʘʥ ʩ ʥʝʚʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦʜʥʦʚʷʚʘʥʝ ʠʣʠ ʟʘʤʷʥʘ ʥʘ 

ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʪʝʟʠ ʚʘʣʫʪʠ. 

ɹʘʥʢʘʪʘ ʜʝʬʠʥʠʨʘ ʣʠʢʚʠʜʥʠʷ ʩʠ ʙʫʬʝʨ ʢʘʪʦ ʥʘʣʠʯʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ, ʩʲʩʪʘʚʝʥʘ ʦʪ 

ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʙʨʦʡ ʠ ʧʦ ʩʤʝʪʢʠ ʠ ʜʨʫʛʠ ʦʩʥʦʚʥʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʩʘ ʜʦʧʫʩʪʠʤʦ 

ʦʙʝʟʧʝʯʝʥʠʝ ʟʘ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ ʠ/ʠʣʠ ʚʠʩʦʢʦ-ʣʠʢʚʠʜʥʠ ʥʘ ʯʘʩʪʥʠʪʝ ʧʘʟʘʨʠ, ʧʦʢʨʠʚʘʱʘ 

ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʣʠʢʚʠʜʥʠ ʥʫʞʜʠ ʧʦʨʘʜʠ ʦʪʣʠʚʠ ʥʘ ʩʨʝʜʩʪʚʘ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʚʲʟʥʠʢʥʘʪ 

ʟʘ ʧʝʨʠʦʜ ʦʪ ʝʜʠʥ ʤʝʩʝʮ ʧʨʠ ʫʩʣʦʚʠʷ ʥʘ ʩʪʨʝʩ. ɺʲʪʨʝʰʥʘʪʘ ʜʝʬʠʥʠʮʠʷ ʟʘ ʣʠʢʚʠʜʝʥ 

ʙʫʬʝʨ ʝ ʧʦ-ʨʘʟʰʠʨʝʥʘ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʜʝʬʠʥʠʮʠʷ ʟʘ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ 

ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ (HQLAs). ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʜʲʨʞʘ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ, ʧʨʠ ʢʦʡʪʦ 

ʥʝ ʝ ʥʘʣʠʮʝ ʢʘʢʚʘʪʦ ʠ ʜʘ ʝ ʟʥʘʯʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʜʘʜʝʥ ʚʠʜ ʘʢʪʠʚʠ 

ʠʣʠ ʠʟʜʘʪʝʣ. ɻʦʣʷʤʘ ʯʘʩʪ ʦʪ ʙʫʬʝʨʘ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʩʲʩʪʘʚʝʥʘ ʦʪ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʩʘ 

ʜʦʧʫʩʪʠʤʦ ʦʙʝʟʧʝʯʝʥʠʝ ʟʘ ʦʙʝʟʧʝʯʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ ʠ/ʠʣʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʥʘ ʤʝʞʜʫʙʘʥʢʦʚʠʪʝ ʧʘʟʘʨʠ. ʃʠʢʚʠʜʥʘʪʘ (ʧʘʨʠʯʥʘʪʘ) ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʚʟʝʤʘ ʧʨʝʜʚʠʜ ʟʘ ʢʦʣʠʯʝʩʪʚʝʥʦʪʦ ʠʟʤʝʨʚʘʥʝ ʥʘ ʙʫʬʝʨʘ (ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ 

ʩʣʝʜ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʦʪʙʠʚʠ), ʢʘʢʪʦ ʠ ʚʩʷʢʘʢʚʠ ʨʝʩʪʨʠʢʮʠʠ ʦʪ ʧʨʘʚʝʥ, 

ʨʝʛʫʣʘʪʦʨʝʥ, ʛʝʦʛʨʘʬʩʢʠ, ʦʧʝʨʘʪʠʚʝʥ ʠʣʠ ʜʨʫʛ ʭʘʨʘʢʪʝʨ, ʢʦʠʪʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʥʘʧʨʘʚʷʪ 

ʧʨʝʚʨʲʱʘʥʝʪʦ ʚ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʢʦʡʪʦ ʠ ʜʘ ʝ ʘʢʪʠʚ ʦʪ ʙʫʬʝʨʘ ʚ ʥʝʚʲʟʤʦʞʥʦ ʠʣʠ 

ʚʲʟʤʦʞʥʦ ʩʘʤʦ ʜʦ ʦʛʨʘʥʠʯʝʥʘ ʩʪʝʧʝʥ ʠʣʠ ʩʣʝʜ ʩʲʦʪʚʝʪʥʦ ʟʘʙʘʚʷʥʝ. ʃʠʢʚʠʜʥʠʷʪ ʙʫʬʝʨ 

ʩʝ ʩʲʩʪʦʠ ʦʩʥʦʚʥʦ ʦʪ ʧʘʨʠ ʚ ʙʨʦʡ ʠ ʙʘʣʘʥʩʠ ʧʦ ʩʤʝʪʢʠ ʚ ʎʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ, 

ʥʝʦʙʨʝʤʝʥʝʥʠʪʝ ʩ ʪʝʞʝʩʪʠ, ʜʦʧʫʩʪʠʤʠ ʢʘʪʦ ʦʙʝʟʧʝʯʝʥʠʝ ʟʘ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ ʠʣʠ ʧʦ 

ʨʝʧʦ ʩʜʝʣʢʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʘʢʪʦ ʠ ʦʧʝʨʘʪʠʚʥʠ ʩʤʝʪʢʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʚ ʜʨʫʛʠ 

ʙʘʥʢʠ. ɻʦʣʷʤʘ ʯʘʩʪ ʦʪ ʪʝʟʠ ʘʢʪʠʚʠ ʤʦʛʘʪ ʚʝʜʥʘʛʘ ʜʘ ʙʲʜʘʪ ʪʨʘʥʩʬʦʨʤʠʨʘʥʠ ʚ ʧʘʨʠ ʠ ʜʘ 

ʧʦʢʨʠʷʪ ʨʘʟʣʠʯʥʠʪʝ ʣʠʢʚʠʜʥʠ ʧʦʪʨʝʙʥʦʩʪʠ ʥʘ ɹʘʥʢʘʪʘ. ʄʠʥʠʤʘʣʥʦʪʦ ʥʠʚʦ ʥʘ 

ʣʠʢʚʠʜʥʠʪʝ ʘʢʪʠʚʠ, ʢʦʝʪʦ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʧʦʜʜʲʨʞʘʥʦ, ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʚʲʪʨʝʰʥʠʪʝ ʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʩʲʦʪʥʦʰʝʥʠʷ ʠ ʠʟʠʩʢʚʘʥʠʷ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʩʧʘʟʚʘʪ. ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ 

ʜʘ ʧʦʜʜʲʨʞʘ ʪʘʢʠʚʘ ʥʠʚʘ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʩʠ ʘʢʪʠʚʠ, ʯʝ ʜʘ ʧʦʢʨʠʚʘ ʚʩʠʯʢʠ ʩʲʦʪʥʦʰʝʥʠʷ 

ʚʲʚ ʚʩʝʢʠ ʝʜʠʥ ʤʦʤʝʥʪ ʦʪ ʚʨʝʤʝʪʦ. 

ʀʟʤʝʨʚʘʥʝʪʦ ʦʪ ʩʪʨʘʥʘ ʥʘ ʠʥʩʪʠʪʫʮʠʠʪʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʚʢʣʶʯʚʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ 

ʧʨʠ ʥʦʨʤʘʣʥʠ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠʷ ʠ ʧʨʠ ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʠ. ʇʦ ʪʘʟʠ ʧʨʠʯʠʥʘ ɹʘʥʢʘʪʘ ʝ 

ʠʟʛʨʘʜʠʣʘ ʮʷʣʦʩʪʥʘ ʨʘʤʢʘ ʟʘ ʠʟʛʦʪʚʷʥʝ ʥʘ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʩʮʝʥʘʨʠʡʥʠ ʘʥʘʣʠʟʠ ʟʘ 

ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʥʘ ʨʝʛʫʣʷʨʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʪʝʟʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠʛʨʘʷʪ 

ʚʘʞʥʘ ʨʦʣʷ ʧʨʠ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʣʘʥʦʚʝʪʝ ʟʘ ʜʝʡʩʪʚʠʝ ʧʨʠ ʣʠʢʚʠʜʥʘ ʢʨʠʟʘ. ʉʪʨʝʩ 

ʪʝʩʪʦʚʝʪʝ ʘʥʘʣʠʟʠʨʘʪ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ ʧʦʩʨʝʱʘʥʝ ʥʘ 

ʢʨʠʟʠʩʥʠ ʩʠʪʫʘʮʠʠ (ʥʘʧʨʠʤʝʨ ʟʥʘʯʠʪʝʣʝʥ ʦʪʣʠʚ ʥʘ ʜʝʧʦʟʠʪʠ, ʟʘʪʷʛʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ 

ʣʠʥʠʠ ʠ ʜʨ.) ʠ ʚʣʠʷʥʠʝʪʦ ʥʘ ʩʪʨʝʩ ʩʮʝʥʘʨʠʠʪʝ ʚʲʨʭʫ ʣʠʢʚʠʜʥʠʷ Ⱬ ʙʫʬʝʨ ʠ ʜʨʫʛʠ ʚʘʞʥʠ 

ʧʦʢʘʟʘʪʝʣʠ. ʈʘʤʢʘʪʘ ʟʘ ʢʨʘʪʢʦʩʨʦʯʥʠ (ʩ 1-ʤʝʩʝʯʝʥ ʭʦʨʠʟʦʥʪ) ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʚʢʣʶʯʚʘ ʪʨʠ 

ʚʠʜʘ ʩʮʝʥʘʨʠʠ:  

V ʩʧʝʮʠʬʠʯʝʥ ʟʘ ʠʥʩʪʠʪʫʮʠʷʪʘ (ʠʜʠʦʩʠʥʢʨʘʪʠʯʝʥ) ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʡ (ʫʤʝʨʝʥʠ 

ʥʠʚʘ ʥʘ ʩʪʨʝʩ); 

V ʦʙʱʦʧʘʟʘʨʝʥ/ʩʠʩʪʝʤʝʥ ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʡ (ʪʝʞʢʠ ʥʠʚʘ ʥʘ ʩʪʨʝʩ); 

V ʢʦʤʙʠʥʘʮʠʷ ʦʪ ʜʚʘʪʘ (ʠʟʢʣʶʯʠʪʝʣʥʦ ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʩʪʨʝʩ). 
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ʉʮʝʥʘʨʠʠʪʝ ʠ ʠʟʧʦʣʟʚʘʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʩʝ ʦʜʦʙʨʷʚʘʪ ʦʪ ɸʃʂʆ. ʉʪʨʝʩ ʪʝʩʪʦʚʝʪʝ 

ʘʥʘʣʠʟʠʨʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʫʩʪʦʷʚʘ ʥʘ ʪʝʞʢʠ, ʥʦ ʚʲʟʤʦʞʥʠ ʣʠʢʚʠʜʥʠ 

ʰʦʢʦʚʝ, ʧʨʦʜʲʣʞʘʚʘʡʢʠ ʜʘ ʬʫʥʢʮʠʦʥʠʨʘ ʥʘ ʧʨʠʥʮʠʧʘ ʥʘ ʜʝʡʩʪʚʘʱʦ ʧʨʝʜʧʨʠʷʪʠʝ. 

ʉʮʝʥʘʨʠʠʪʝ ʦʪʨʘʟʷʚʘʪ ʠ ʦʧʨʝʜʝʣʝʥʠ ʝʬʝʢʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʨʝʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʧʘʟʘʨʥʠ ʠ 

ʢʨʝʜʠʪʥʠ ʨʠʩʢʦʚʝ ʚʲʨʭʫ ʣʠʢʚʠʜʥʘʪʘ ʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ. ɹʘʥʢʘʪʘ ʧʨʠʣʘʛʘ 

ʢʦʥʩʝʨʚʘʪʠʚʝʥ ʧʦʜʭʦʜ ʧʨʠ ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʜʦʧʫʩʢʘʥʠʷʪʘ ʟʘ ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʠʪʝ. 

ɺʟʝʤʘ ʩʝ ʧʦʜ ʚʥʠʤʘʥʠʝ ʥʝ ʩʘʤʦ ʤʠʥʘʣʦʪʦ (ʠʩʪʦʨʠʯʝʩʢʠ ʩʲʙʠʪʠʷ), ʥʦ ʩʲʱʦ ʪʘʢʘ ʠ 

ʭʠʧʦʪʝʟʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʝʢʩʧʝʨʪʥʘ ʦʮʝʥʢʘ, ʩ ʬʘʢʪʦʨʠ, ʦʪʨʘʟʷʚʘʱʠ ʥʘʩʪʦʷʱʠʪʝ ʠ ʙʲʜʝʱʠ 

ʧʘʟʘʨʥʠ ʜʘʜʝʥʦʩʪʠ, ʢʘʢʪʦ ʠ ʩ ʠʜʠʦʩʠʥʢʨʘʪʠʯʥʠ ʪʘʢʠʚʘ, ʤʝʞʜʫ ʢʦʠʪʦ: 

V ʥʝʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʟʘʨʠʪʝ ʥʘ ʘʢʪʠʚʠ ʠ ʝʨʦʟʠʷ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʣʠʢʚʠʜʥʠʪʝ 
ʘʢʪʠʚʠ ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʧʘʟʘʨʥʠ ʜʚʠʞʝʥʠʷ ʠ ʚʲʟʧʨʠʷʪʠʷ ʠʣʠ ʥʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʧʨʠʣʘʛʘʥʠʪʝ ʦʪ ʢʦʥʪʨʘʛʝʥʪʠʪʝ ʦʪʙʠʚʠ; 

V ʠʟʪʠʯʘʥʝ ʥʘ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ (ʩ ʘʥʘʣʠʟ ʩʧʦʨʝʜ ʚʠʜʘ ʠʤ ʠ ʩʧʦʨʝʜ ʢʣʠʝʥʪʩʢʠʷ 
ʤʠʢʩ); 

V ʥʝʜʦʩʪʲʧʥʦʩʪ ʥʘ ʠʟʪʦʯʥʠʮʠ ʥʘ ʥʝʦʙʝʟʧʝʯʝʥʦ ʠʣʠ ʦʙʝʟʧʝʯʝʥʦ ʚʲʥʰʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ; 

V ʢʦʨʝʣʘʮʠʷ ʤʝʞʜʫ ʧʘʟʘʨʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ (ʪ.ʝ. ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ); 

V ʩʣʫʯʘʠ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʦ ʦʙʝʟʧʝʯʝʥʠʝ ʧʦʨʘʜʠ 
ʠʟʠʩʢʚʘʥʝ ʦʪ ʩʪʨʘʥʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʠ ʠʣʠ ʧʦʨʘʜʠ ʝʬʝʢʪʘ ʦʪ ʚʣʠʷʥʠʝʪʦ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʜʚʠʞʝʥʠʷ ʚʲʨʭʫ ʩʘʤʠʪʝ ʪʨʘʥʟʘʢʮʠʠ (ʧʦ ʢʦʠʪʦ ʩʝ ʥʘʣʘʛʘ ʧʨʝʜʦʩʪʘʚʷʥʝ 

ʥʘ ʦʙʝʟʧʝʯʝʥʠʝ); 

V ʠʟʪʠʯʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ, ʩʚʲʨʟʘʥʦ ʩ ʢʦʤʧʣʝʢʩʥʠ ʧʨʦʜʫʢʪʠ/ʪʨʘʥʟʘʢʮʠʠ; 

V ʩʨʦʢʦʚʝ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ; 

V ʫʧʨʘʞʥʷʚʘʥʝ ʥʘ ʢʣʘʫʟʠ ʟʘ ʨʘʥʥʦ ʧʨʝʢʨʘʪʷʚʘʥʝ ʠʣʠ ʥʘ ʢʦʣ ʦʧʮʠʠ ʦʪ ʩʪʨʘʥʘ ʥʘ 
ʢʦʥʪʨʘʛʝʥʪʠ; 

V ʫʩʣʦʚʥʠ ʟʘʜʲʣʞʝʥʠʷ ʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ ʧʦʪʝʥʮʠʘʣʥʠ ʫʩʚʦʷʚʘʥʠʷ ʧʦ ʦʪʧʫʩʥʘʪʠ 

ʥʝʦʪʤʝʥʷʝʤʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ ʥʘ ʪʨʝʪʠ ʣʠʮʘ; 

V (ʥʝ)ʜʦʩʪʲʧʥʦʩʪ ʥʘ ʫʩʣʦʚʥʠ ʢʨʝʜʠʪʥʠ ʣʠʥʠʠ, ʦʪʧʫʩʥʘʪʠ ʥʘ ɹʘʥʢʘʪʘ; 

V ʚʣʠʷʥʠʝ ʥʘ ʩʲʙʠʪʠʷ, ʩʣʝʜʩʪʚʠʝ ʦʪ ʧʨʦʤʷʥʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʨʝʡʪʠʥʛʠ; 

V ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪ ʥʘ ʜʘʜʝʥʠ ʚʘʣʫʪʠ ʠ ʜʦʩʪʲʧ ʜʦ ʚʘʣʫʪʥʠʪʝ ʧʘʟʘʨʠ; 

V ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʤʝʞʜʫ ʦʪʜʝʣʥʠ ʜʨʫʞʝʩʪʚʘ, ʩʝʢʪʦʨʠ 
ʠʣʠ ʜʲʨʞʘʚʥʠ ʛʨʘʥʠʮʠ, ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʦʜ ʚʥʠʤʘʥʠʝ ʧʨʘʚʥʠʪʝ, ʨʝʛʫʣʘʪʦʨʥʠ, 

ʦʧʝʨʘʪʠʚʥʠ ʠ ʚʨʝʤʝʚʠ ʨʝʩʪʨʠʢʮʠʠ ʠ ʦʛʨʘʥʠʯʝʥʠʷ; 

V ʜʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʎʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ / ʤʠʥʠʤʘʣʥʠ ʟʘʜʲʣʞʠʪʝʣʥʠ 

ʨʝʟʝʨʚʠ; 

V ʦʧʝʨʘʪʠʚʥʘʪʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʤʦʥʝʪʠʟʠʨʘ ʘʢʪʠʚʠ; 

V ʦʮʝʥʢʠ ʟʘ ʙʲʜʝʱʠʷ ʨʲʩʪ ʥʘ ʙʘʣʘʥʩʘ ʥʘ ɹʘʥʢʘʪʘ; 

V ʫʩʠʣʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠʪʝ ʢʦʣʝʙʘʥʠʷ ʠ ʚʣʦʰʘʚʘʥʝ ʥʘ ʪʨʫʜʥʦʩʪʠʪʝ ʥʘ ʧʘʟʘʨʠʪʝ (ʚʢʣ. 
ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʨʝʜʚʠʜʠʤʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ), ʧʨʠʯʠʥʝʥʠ ʦʪ ʚʝʨʦʷʪʥʘ 

ʧʦʚʝʜʝʥʯʝʩʢʘ ʨʝʘʢʮʠʷ ʥʘ ʜʨʫʛʠ ʧʘʟʘʨʥʠ ʫʯʘʩʪʥʠʮʠ. 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

67 

 

ʇʦʪʝʥʮʠʘʣʥʠʪʝ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʚ ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʠʪʝ ʩʘ ʙʘʟʠʨʘʥʠ ʥʘ 

ʧʨʦʮʝʥʪʠ ʟʘ ʦʪʣʠʚ ʥʘ ʜʝʧʦʟʠʪʠ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʝʤʧʠʨʠʯʥʠʪʝ ʥʘʙʣʶʜʝʥʠʷ ʚʲʨʭʫ 

ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʪʘ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʪʠʧʦʚʝ ʢʣʠʝʥʪʠ ʢʲʤ ʢʨʠʟʠʩʥʠ ʩʠʛʥʘʣʠ ʠ ʩʘ 

ʘʥʘʣʠʟʠʨʘʥʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʝʜʥʦʤʝʩʝʯʝʥ ʚʨʝʤʝʚʠ ʭʦʨʠʟʦʥʪ. ʀʟʧʦʣʟʚʘʥ ʝ ʝʜʥʦʤʝʩʝʯʝʥ 

ʭʦʨʠʟʦʥʪ ʟʘʱʦʪʦ ʩʝ ʩʯʠʪʘ, ʯʝ ʪʦʚʘ ʝ ʤʠʥʠʤʘʣʥʠʷʪ ʩʨʦʢ, ʚ ʢʦʡʪʦ ɹʘʥʢʘʪʘ ʙʠ ʤʦʛʣʘ ʜʘ 

ʨʝʘʛʠʨʘ ʧʨʠ ʧʦʪʝʥʮʠʘʣʥʠ ʣʠʢʚʠʜʥʠ ʰʦʢʦʚʝ, ʠʟʧʦʣʟʚʘʡʢʠ ʩʦʙʩʪʚʝʥʠʪʝ ʩʠ ʣʠʢʚʠʜʥʠ 

ʙʫʬʝʨʠ, ʢʘʢʪʦ ʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʤʝʨʢʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ ʩ ʮʝʣ ʙʲʨʟʦ 

ʛʝʥʝʨʠʨʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ. ɺ ʜʦʧʲʣʥʝʥʠʝ, ʝʜʥʦʤʝʩʝʯʝʥ ʝ ʠ ʧʝʨʠʦʜʲʪ, ʢʦʡʪʦ ʩʝ ʧʨʠʣʘʛʘ 

ʟʘ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ LCR. ɿʘʣʦʞʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʟʘ ʦʪʣʠʚ ʥʘ ʜʝʧʦʟʠʪʠ ʠ ʚ ʪʨʠʪʝ 

ʩʮʝʥʘʨʠʷ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʝʢʩʪʨʝʤʥʠ ʩʣʫʯʘʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʙʘʟʠʨʘʥʠ ʥʘ ʩʢʦʨʦʰʥʠ ʨʝʘʣʥʠ 

ʩʲʙʠʪʠʷ ʠʣʠ ʦʧʠʪ, ʘ ʩʘ ʟʘʣʦʞʝʥʠ ʩ ʮʝʣ ʜʘ ʙʲʜʝ ʘʥʘʣʠʟʠʨʘʥʘ ʛʦʪʦʚʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ 

ʠʟʜʲʨʞʠ ʥʘ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩ ʨʘʟʥʦʦʙʨʘʟʝʥ ʦʙʝʤ ʠ ʠʥʪʝʥʟʠʚʥʦʩʪ. 

ʂʦʣʠʯʝʩʪʚʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʜʝʤʦʥʩʪʨʠʨʘʪ, ʯʝ ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩ 

ʜʦʩʪʘʪʲʯʥʘ ʥʘʣʠʯʥʦʩʪ ʦʪ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠ ʫʩʪʦʡʯʠʚʠ ʚʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʟʘ ʜʘ 

ʧʦʩʨʝʱʥʝ ʚʲʟʤʦʞʥʠʪʝ ʧʦʪʝʥʮʠʘʣʥʠ ʠʟʪʠʯʘʥʠʷ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʧʨʠ ʚʩʠʯʢʠ ʪʝʟʠ 

ʥʝʛʘʪʠʚʥʠ ʩʮʝʥʘʨʠʠ. ʈʝʟʫʣʪʘʪʠʪʝ ʨʝʛʫʣʷʨʥʦ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʠ ʩʘ ʯʘʩʪ 

ʦʪ ʮʷʣʦʩʪʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ. ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʧʨʘʚʠ 

ʢʘʯʝʩʪʚʝʥʘ ʠ ʢʦʣʠʯʝʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʩʲʦʙʨʘʟʥʦ ʧʦʣʠʪʠʢʠʪʝ ʠ 

ʧʨʦʮʝʜʫʨʠʪʝ ʥʘ ɹʘʥʢʘʪʘ, ʦʪʯʠʪʘʡʢʠ ʮʷʣʘʪʘ ʥʘʣʠʯʥʘ ʠʥʬʦʨʤʘʮʠʷ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʩʪʨʝʩ 

ʪʝʩʪʦʚʝʪʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʢʘʪʦ ʯʘʩʪ ʦʪ ʧʨʦʮʝʩʘ ʠ ʩʝ ʠʟʛʦʪʚʷ ʦʮʝʥʢʘ ʟʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʢʘʧʠʪʘʣʦʚʠ ʨʝʟʝʨʚʠ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʠ/ʠʣʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʧʨʝʜʧʨʠʝʤʘʥʝ ʥʘ ʜʨʫʛʠ ʜʝʡʩʪʚʠʷ ʟʘ ʧʦʜʩʠʣʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʘʪʘ 

ʧʦʟʠʮʠʷ. ʆʮʝʥʢʘʪʘ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʝ, ʯʝ ʪʝʢʫʱʠʪʝ ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ ʠ ʙʘʣʘʥʩʠʨʘʱ 

ʢʘʧʘʮʠʪʝʪ ʩʲʦʪʚʝʪʩʪʚʘʪ ʥʘ ʮʝʣʝʚʠʷ ʣʠʢʚʠʜʝʥ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʠ 

ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʘʜʝʢʚʘʪʥʦ ʧʦʩʨʝʱʥʘʪʠ ʢʘʢʪʦ ʧʨʠ ʥʦʨʤʘʣʥʠ 

ʫʩʣʦʚʠʷ, ʪʘʢʘ ʠ ʚ ʫʩʣʦʚʠʷ ʥʘ ʩʪʨʝʩ. ʅʷʤʘ ʥʝʦʙʭʦʜʠʤʦʩʪ ʜʘ ʙʲʜʘʪ ʟʘʜʝʣʝʥʠ 

ʜʦʧʲʣʥʠʪʝʣʥʠ ʢʘʧʠʪʘʣʦʚʠ ʨʝʩʫʨʩʠ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ, ʪʲʡ ʢʘʪʦ ʣʠʢʚʠʜʥʘʪʘ ʧʦʟʠʮʠʷ ʥʘ 

ɹʘʥʢʘʪʘ ʩʝ ʟʘʧʘʟʚʘ ʥʘ ʤʥʦʛʦ ʜʦʙʨʠ ʠ ʩʪʘʙʠʣʥʠ ʥʠʚʘ, ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ ʚʲʪʨʝʰʥʠʪʝ ʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʠʟʠʩʢʚʘʥʠʷ.  

ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʝ ʨʘʟʨʘʙʦʪʠʣʘ ʠ ʩʨʝʜʥʦʩʨʦʯʝʥ ʩʪʨʝʩ ʪʝʩʪ ʩʮʝʥʘʨʠʡ ʢʘʪʦ ʯʘʩʪ ʦʪ 

ʮʷʣʦʩʪʥʘʪʘ ʨʘʤʢʘ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. ʊʦʡ ʧʨʝʜʩʪʘʚʣʷʚʘ ʘʥʘʣʠʟ ʥʘ 

ʧʝʨʠʦʜʘ ʟʘ ʦʮʝʣʷʚʘʥʝ ʚ ʨʘʤʢʠʪʝ ʥʘ 12-ʤʝʩʝʯʝʥ ʭʦʨʠʟʦʥʪ. ʉʮʝʥʘʨʠʷʪ ʧʨʦʩʣʝʜʷʚʘ 

ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʥʘ ɹʘʥʢʘʪʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʩʣʝʜʚʘʱʠʪʝ 12 ʤʝʩʝʮʘ ʧʨʠ 

ʝʜʥʦʚʨʝʤʝʥʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʣʝʜʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ: ʠʟʪʝʛʣʷʥʝ ʥʘ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ 

(ʥʘ ʜʨʝʙʥʦ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ); ʟʘʛʫʙʘ ʥʘ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʚʢʣ. ʜʝʧʦʟʠʪʠ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ); ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʦ 

ʦʙʝʟʧʝʯʝʥʠʝ ʧʦ ISDA/CSA ʩʧʦʨʘʟʫʤʝʥʠʷ ʧʦʨʘʜʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʜʚʠʞʝʥʠʷ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʧʨʦʤʝʥʣʠʚʠ; ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʚ ʣʠʢʚʠʜʥʠʷ 

ʙʫʬʝʨ; ʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʦʪ ʟʘʜʲʣʞʝʥʠʷ ʧʦ ʥʝʫʩʚʦʝʥʠ ʢʨʝʜʠʪʥʠ 

ʘʥʛʘʞʠʤʝʥʪʠ. ʊʝʟʠ ʩʮʝʥʘʨʠʠ ʩʝ ʚʟʝʤʘʪ ʧʦʜ ʚʥʠʤʘʥʠʝ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʝʨʠʦʜʘ ʟʘ 

ʦʮʝʣʷʚʘʥʝ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʜʝʤʦʥʩʪʨʠʨʘʪ, ʯʝ ʠʟʯʠʩʣʝʥʠʷʪ ʧʝʨʠʦʜ ʟʘ ʦʮʝʣʷʚʘʥʝ 

ʥʘʜʚʠʰʘʚʘ ʟʥʘʯʠʪʝʣʥʦ ʚʨʝʤʝʚʠʷ ʭʦʨʠʟʦʥʪ ʥʘ ʩʪʨʝʩ ʪʝʩʪʘ (12 ʤʝʩʝʮʘ). 

ɹʘʥʢʘʪʘ ʨʝʜʫʮʠʨʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʯʨʝʟ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʥʠ ʢʦʝʬʠʮʠʝʥʪʠ ʠ 

ʙʫʬʝʨʠ ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ ʚʲʪʨʝʰʥʠʪʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʠʟʠʩʢʚʘʥʠʷ. ʃʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʩʘ 

ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʠ ʠ ʩʲʜʲʨʞʘʪ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ. ʈʘʟʤʝʨʲʪ ʥʘ 

ʙʫʬʝʨʠʪʝ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʜʦʩʪʘʪʲʯʝʥ ʜʘ ʧʦʢʨʠʝ ʥʝʪʥʠʪʝ ʪʝʛʣʝʥʠʷ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠʪʝ 

ʩʮʝʥʘʨʠʠ, ʠʟʤʝʨʝʥʠ ʢʦʣʠʯʝʩʪʚʝʥʦ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʥʘ ɹʘʥʢʘʪʘ. 

ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʧʦʜʜʲʨʞʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥʘ ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ ʠ ʥʠʩʢʠ ʥʠʚʘ ʥʘ 

ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʦʙʨʝʤʝʥʷʚʘʥʝ ʥʘ ʘʢʪʠʚʠ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

68 

 

ɹʘʥʢʘʪʘ ʝ ʠʟʛʦʪʚʠʣʘ ʧʣʘʥ ʟʘ ʜʝʡʩʪʚʠʝ ʚ ʩʣʫʯʘʡ ʥʘ ʣʠʢʚʠʜʥʘ ʢʨʠʟʘ, ʢʦʡʪʦ ʦʯʝʨʪʘʚʘ 

ʧʨʠʥʮʠʧʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʚ ʪʘʢʠʚʘ ʩʠʪʫʘʮʠʠ. ʊʦʟʠ ʧʣʘʥ ʦʧʨʝʜʝʣʷ 

ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʣʠʢʚʠʜʥʠ ʩʨʝʜʩʪʚʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʩʪʪʘ ʦʪ ʜʝʡʩʪʚʠʷ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʘʪ ʩʣʝʜʚʘʥʠ, ʦʪʙʝʣʷʟʚʘ ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ ʚʣʠʷʷʪ ʚʲʨʭʫ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʠ 

ʧʦʩʦʯʚʘ ʬʫʥʢʮʠʠʪʝ ʥʘ ʚʩʠʯʢʠ ʨʲʢʦʚʦʜʠʪʝʣʠ ʠ ʩʣʫʞʠʪʝʣʠ, ʚʢʣʶʯʝʥʠ ʚ ʧʨʦʮʝʩʘ ʥʘ 

ʠʟʧʦʣʟʚʘʥʝ/ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʚ ʩʠʪʫʘʮʠʠ ʥʘ ʣʠʢʚʠʜʥʘ ʢʨʠʟʘ. ʇʣʘʥʠʨʘʥʠʪʝ 

ʩʧʝʮʠʬʠʯʥʠ ʜʝʡʩʪʚʠʷ ʩʘ ʪʷʩʥʦ ʩʚʲʨʟʘʥʠ ʩ ʜʦʧʫʩʢʘʥʠʷʪʘ ʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʩʪʨʝʩ 

ʪʝʩʪʦʚʝʪʝ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. ʆʩʥʦʚʥʠʪʝ ʦʧʮʠʠ ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʘ 

ʣʠʢʚʠʜʥʦʩʪ ʧʨʠ ʥʝʧʨʝʜʚʠʜʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ ʩʘ ʜʝʪʘʡʣʠʟʠʨʘʥʠ ʚ ʇʣʘʥʘ ʟʘ 

ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʪʷʭʥʘʪʘ ʧʨʠʣʦʞʠʤʦʩʪ ʟʘ ʦʪʜʝʣʥʠʪʝ ʩʮʝʥʘʨʠʠ, ʢʘʢʪʦ ʠ 

ʦʧʝʨʘʪʠʚʥʠʪʝ ʠ ʚʨʝʤʝʚʠ ʦʛʨʘʥʠʯʝʥʠʷ ʩʧʨʷʤʦ ʧʨʠʣʘʛʘʥʝʪʦ ʠʤ, ʩʘ ʘʥʘʣʠʟʠʨʘʥʠ ʚ 

ʜʲʣʙʦʯʠʥʘ. 

ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʦʪʯʠʪʘ, ʯʝ ʧʨʝʟ 2022ʛ. ɹʘʥʢʘʪʘ ʧʨʦʜʲʣʞʠ ʜʘ 

ʜʝʤʦʥʩʪʨʠʨʘ ʩʦʣʠʜʥʠ ʥʠʚʘ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ.  

ɺʢʘʨʘʥʘʪʘ ʚ ʩʠʩʪʝʤʘʪʘ ʜʦʧʲʣʥʠʪʝʣʥʘ ʣʠʢʚʠʜʥʦʩʪ ʜʦʚʝʜʝ ʜʦ ʩʠʣʝʥ ʨʲʩʪ ʥʘ ʜʝʧʦʟʠʪʠʪʝ 

ʢʘʢʪʦ ʧʨʝʟ 2021ʛ., ʪʘʢʘ ʠ ʧʨʝʟ 2022ʛ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʮʝʣʝʥʘʩʦʯʝʥʠʪʝ ʫʩʠʣʠʷ ʥʘ ɹʘʥʢʘʪʘ 

ʟʘ ʫʩʚʦʷʚʘʥʝ ʥʘ ʠʟʣʠʰʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʦʜʧʦʤʘʛʘʥʝ ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʥʝʪʥʠʷ 

ʣʠʭʚʝʥ ʜʦʭʦʜ, ʚʩʠʯʢʠ ʣʠʢʚʠʜʥʠ ʠʥʜʠʢʘʪʦʨʠ ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʙʲʜʘʪ ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ 

ʤʠʥʠʤʘʣʥʦ ʠʟʠʩʢʫʝʤʠʪʝ ʥʠʚʘ. ɹʘʥʢʘʪʘ ʦʪʯʠʪʘ, ʯʝ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢʦʚʝ ʝ ʥʝʨʘʟʜʝʣʥʘ 

ʯʘʩʪ ʦʪ ʙʠʟʥʝʩʘ Ⱬ. ɺ ʪʦʟʠ ʢʦʥʪʝʢʩʪ ʪʷ ʫʩʪʘʥʦʚʷʚʘ ʤʝʭʘʥʠʟʤʠ ʟʘ ʠʜʝʥʪʠʬʠʢʘʮʠʷʪʘ ʠʤ ʥʘ 

ʨʘʥʝʥ ʝʪʘʧ ʠ ʦʮʝʥʷʚʘ ʧʦʪʝʥʮʠʘʣʥʦʪʦ ʠʤ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʮʝʣʠʪʝ ʩʠ. 

ʇʦʨʘʜʠ ʜʠʥʘʤʠʯʥʘʪʘ ʧʨʠʨʦʜʘ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ, ʩʝʢʪʦʨʥʘʪʘ, ʨʝʛʫʣʘʪʦʨʥʘʪʘ ʠ 

ʦʧʝʨʘʪʠʚʥʘʪʘ ʩʨʝʜʘ ʩʘ ʫʩʪʘʥʦʚʝʥʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʦʠʪʦ ʩʝ 

ʥʘʜʛʨʘʞʜʘʪ ʧʨʦʘʢʪʠʚʥʦ ʟʘ ʜʘ ʜʘʜʘʪ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʠʜʝʥʪʠʬʠʮʠʨʘ ʨʠʩʢʦʚʝʪʝ, 

ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʧʦʤʝʥʘʪʠʪʝ ʧʨʦʤʝʥʠ, ʠ ʜʘ ʩʝ ʩʧʨʘʚʷ ʩ ʪʷʭ. ʈʘʤʢʘʪʘ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ 

ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʩʥʦʚʝʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ɹʘʥʢʘʪʘ ʧʨʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʝʪʦ ʥʘ ʥʝʡʥʘʪʘ ʙʠʟʥʝʩ 

ʩʪʨʘʪʝʛʠʷ ʠ ʮʝʣʠ, ʢʘʢʪʦ ʧʨʠ ʥʦʨʤʘʣʥʠ, ʪʘʢʘ ʠ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʠʢʦʥʦʤʠʯʝʩʢʠ 

ʫʩʣʦʚʠʷ. ʊʷ ʩʝ ʢʦʤʫʥʠʢʠʨʘ ʜʦ ʚʩʠʯʢʠ ʥʝʦʙʭʦʜʠʤʠ ʟʚʝʥʘ ʠ ʩʝ ʦʜʦʙʨʷʚʘ ʠ ʘʢʪʫʘʣʠʟʠʨʘ 

ʨʝʜʦʚʥʦ ʦʪ ʈʲʢʦʚʦʜʩʪʚʦʪʦ. 

ʈʠʩʢʦʚʠʷʪ ʘʧʝʪʠʪ ʩʝ ʜʝʬʠʥʠʨʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ ʠʟʷʚʣʝʥʠʷ ʟʘ 

ʚʩʝʢʠ ʚʠʜ ʤʘʪʝʨʠʘʣʝʥ ʨʠʩʢ. ʆʩʥʦʚʥʘʪʘ ʠʤ ʮʝʣ ʝ ʜʘ ʩʝ ʟʘʜʘʜʝ ʤʘʢʩʠʤʘʣʥʦʪʦ ʥʠʚʦ ʥʘ 

ʨʠʩʢ, ʢʦʝʪʦ ɹʘʥʢʘʪʘ ʝ ʩʢʣʦʥʥʘ ʜʘ ʧʦʝʤʝ ʟʘ ʜʘ ʧʦʩʪʠʛʥʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʩʠ ʮʝʣʠ, 

ʦʩʠʛʫʨʷʚʘʡʢʠ ʝʜʥʦʚʨʝʤʝʥʥʦ ʩ ʪʦʚʘ ʩʧʘʟʚʘʥʝ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ʇʨʦʮʝʩʠʪʝ 

ʧʦ ʙʠʟʥʝʩ, ʢʘʧʠʪʘʣʦʚʦ ʠ ʣʠʢʚʠʜʥʦ ʧʣʘʥʠʨʘʥʝ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʠʟʷʚʣʝʥʠʷʪʘ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʥʘ ɹʘʥʢʘʪʘ ʚʲʚ ʚʩʝʢʠ ʝʜʠʥ ʤʦʤʝʥʪ ʚʲʚ ʚʨʝʤʝʪʦ. 

ʀʟʷʚʣʝʥʠʷʪʘ ʟʘ ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ ʩʧʦʤʘʛʘʪ ʟʘ ʧʦʩʪʠʛʘʥʝʪʦ ʠ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʮʝʣʠ, 

ʥʘʩʦʯʚʘʡʢʠ ʝʞʝʜʥʝʚʥʠʪʝ ʨʝʰʝʥʠʷ ʠ ʩʣʫʞʝʡʢʠ ʢʘʪʦ ʙʘʟʘ ʟʘ ʩʧʫʩʢʘʥʝʪʦ ʥʘ ʣʠʤʠʪʠ ʟʘ 

ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ ʢʲʤ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ. 

ʈʘʤʢʘʪʘ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʩʝ ʦʜʦʙʨʷʚʘ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʠ ʩʝ ʨʘʟʛʣʝʞʜʘ ʥʘ ʚʩʷʢʦ 

ʟʘʩʝʜʘʥʠʝ. ʀʟʧʦʣʟʚʘʥʠʪʝ ʠʥʜʠʢʘʪʦʨʠ, ʢʘʢʪʦ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʘʛʦʚʝ ʠ ʥʠʚʘ ʥʘ ʣʠʤʠʪʠ ʩʝ 

ʦʙʥʦʚʷʚʘʪ ʧʦʥʝ ʚʝʜʥʲʞ ʛʦʜʠʰʥʦ ʠʣʠ ʧʦ-ʯʝʩʪʦ, ʢʦʛʘʪʦ ʪʦʚʘ ʩʝ ʩʯʠʪʘ ʟʘ ʥʝʦʙʭʦʜʠʤʦ. 

ɹʘʥʢʘʪʘ ʮʝʣʠ ʜʘ ʧʦʜʜʲʨʞʘ ʩʠʣʥʘ ʣʠʢʚʠʜʥʘ ʧʦʟʠʮʠʷ ʩ ʣʠʢʚʠʜʥʠ ʢʦʝʬʠʮʠʝʥʪʠ ʠ 

ʣʠʢʚʠʜʥʠ ʙʫʬʝʨʠ ʥʘ ʥʠʚʘ ʟʥʘʯʠʪʝʣʥʦ ʥʘʜ ʤʠʥʠʤʘʣʥʠʪʝ ʨʝʛʫʣʘʪʦʨʥʠ ʠʟʠʩʢʚʘʥʠʷ, ʢʦʝʪʦ 

ʱʝ Ⱬ ʧʦʟʚʦʣʠ ʜʘ ʦʩʲʱʝʩʪʚʠ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʩʠ. 

ʉʨʝʜ ʢʣʶʯʦʚʠʪʝ ʚʲʪʨʝʰʥʠ ʠʟʤʝʨʠʪʝʣʠ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ, ʦʩʚʝʥ ʂʦʝʬʠʮʠʝʥʪ ʥʘ 

ʣʠʢʚʠʜʥʦ ʧʦʢʨʠʪʠʝ (LCR) ʠ ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (NSFR), ʩʘ ʠ 

ʩʣʝʜʥʠʪʝ: 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

69 

 

V ʃʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʢʲʤ ʢʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ (ʜʦ 1 ʛʦʜʠʥʘ); 

V ʉʲʦʪʥʦʰʝʥʠʝʪʦ ʘʢʪʠʚʠ ʤʠʥʫʩ ʟʘʜʲʣʞʝʥʠʷ ʚ ʨʘʤʢʠʪʝ ʥʘ 30 ʜʥʠ ʢʲʤ 

ʢʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ (ʜʦ 1 ʛʦʜʠʥʘ); 

V ʆʙʱʦ ʢʨʝʜʠʪʠ ʥʘ ʢʣʠʝʥʪʠ ʢʲʤ ʦʙʱʦ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ (ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ 

ʦʙʱʦ ʢʣʠʝʥʪʩʢʠ ʢʨʝʜʠʪʠ ʥʝʪʦ ʦʪ ʧʨʦʚʠʟʠʠ ʢʲʤ ʦʙʱʦ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ); 

V ʂʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ɻʨʫʧʘʪʘ (ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʥʝʪʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʦʣʫʯʝʥʦ ʦʪ ɻʨʫʧʘʪʘ ʢʲʤ ʦʙʱʦ ʧʘʩʠʚʠ) - ʚ ʠʩʪʦʨʠʯʝʩʢʠ ʧʣʘʥ 

ɹʘʥʢʘʪʘ ʝ ʥʝʪʝʥ ʜʦʩʪʘʚʯʠʢ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʛʨʫʧʦʚʦ ʥʠʚʦ; 

V ʂʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʜʝʩʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʜʝʧʦʟʘʥʪʠ (ʩʲʦʪʥʦʰʝʥʠʝʪʦ 

ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʧʦʣʫʯʝʥʠ ʦʪ ʜʝʩʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʜʝʧʦʟʘʥʪʠ ʢʲʤ ʦʙʱʦ ʧʘʩʠʚʠ). 

ʇʦʚʝʯʝʪʦ ʦʪ ʪʝʟʠ ʧʦʢʘʟʘʪʝʣʠ ʩʘ ʢʘʣʢʫʣʠʨʘʥʠ ʥʘ ʙʘʟʘ ʥʘ ʠʟʛʦʪʚʷʥʠʷ ʦʪ ɹʘʥʢʘʪʘ ʚʲʪʨʝʰʝʥ 

ʦʪʯʝʪ ʟʘ ʣʠʢʚʠʜʥʠʪʝ ʥʝʩʲʦʪʚʝʪʩʪʚʠʷ, ʢʦʡʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʘʜʝʞʥʘ ʪʘʙʣʠʮʘ ʥʘ 

ʙʘʣʘʥʩʦʚʠʪʝ ʠ ʨʝʣʝʚʘʥʪʥʠʪʝ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ ʥʘ ɹʘʥʢʘʪʘ, ʨʘʟʧʨʝʜʝʣʝʥʠ ʧʦ 

ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ, ʢʘʪʦ ʧʦʟʠʮʠʠʪʝ ʙʝʟ ʜʦʛʦʚʦʨʝʥ ʧʘʜʝʞ ʩʝ ʨʘʟʧʨʝʜʝʣʷʪ ʥʘ ʙʘʟʘ 

ʩʧʝʮʠʬʠʯʥʠ ʜʦʧʫʩʢʘʥʠʷ, ʩʲʛʣʘʩʫʚʘʥʠ ʩʲʩ ʟʚʝʥʦʪʦ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʥʘ ɻʨʫʧʘʪʘ. 

ɹʘʥʢʘʪʘ ʝ ʫʩʪʘʥʦʚʠʣʘ ʟʘ ʪʝʟʠ ʠʥʜʠʢʘʪʦʨʠ ʣʠʤʠʪʠ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ ʨʠʩʢʦʚ ʢʘʧʘʮʠʪʝʪ, 

ʢʘʢʪʦ ʠ ʧʨʘʛʦʚʝ, ʥʘ ʙʘʟʘ ʥʘ ʢʦʠʪʦ ʥʘ ʚʩʝʢʠ ʠʥʜʠʢʘʪʦʨ ʩʝ ʜʘʚʘ ʨʠʩʢʦʚʘ ʦʮʝʥʢʘ, ʙʘʟʠʨʘʥʘ 

ʥʘ ʪʝʢʫʱʘʪʘ ʤʫ ʩʪʦʡʥʦʩʪ, ʧʦ ʩʢʘʣʘ ʦʪ ʝʜʥʦ (ʥʘʡ-ʥʠʩʲʢ ʨʠʩʢ) ʜʦ ʧʝʪ (ʥʘʡ-ʚʠʩʦʢ ʨʠʩʢ). ʅʘ 

ʙʘʟʘ ʥʘ ʨʠʩʢʦʚʘʪʘ ʦʮʝʥʢʘ ʥʘ ʚʩʝʢʠ ʠʥʜʠʢʘʪʦʨ ʠ ʟʘʜʘʜʝʥʠ ʪʝʛʣʘ, ʢʘʪʦ ʩ ʥʘʡ-ʚʠʩʦʢʠ ʪʝʛʣʘ 

ʩʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ LCR ʠ NSFR, ʩʝ ʠʟʯʠʩʣʷʚʘ ʘʛʨʝʛʠʨʘʥʘ ʨʠʩʢʦʚʘ ʦʮʝʥʢʘ ʟʘ 

ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʙʱʠʷ ʨʠʩʢʦʚ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ. ʆʙʱʘʪʘ ʨʠʩʢʦʚʘ ʦʮʝʥʢʘ 

ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ ʢʲʤ ʜʝʢʝʤʚʨʠ 2022 ʝ 1.10 (ʩʲʦʪʚʝʪʩʪʚʘʱʘ ʥʘ ʥʠʩʲʢ ʨʠʩʢ) ʢʘʪʦ ʥʠʚʦʪʦ 

ʥʘ ʥʠʩʲʢ ʨʠʩʢ ʝ ʧʦʜʜʲʨʞʘʥʦ ʧʨʝʟ ʮʷʣʘʪʘ 2022 ʛʦʜʠʥʘ, ʥʘʧʲʣʥʦ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʙʠʟʥʝʩ 

ʩʪʨʘʪʝʛʠʷ ʥʘ ɹʘʥʢʘʪʘ ʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʨʠʩʢ ʘʧʝʪʠʪʘ Ⱬ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ. 

ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʩʯʠʪʘ, ʯʝ ɹʘʥʢʘʪʘ ʧʦʜʜʲʨʞʘ ʘʜʝʢʚʘʪʥʘ ʣʠʢʚʠʜʥʦʩʪ, ʢʦʷʪʦ ʝ 

ʧʦʚʝʯʝ ʦʪ ʜʦʩʪʘʪʲʯʥʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʧʦʝʪʠʪʝ ʦʪ ʥʝʷ ʨʠʩʢʦʚʝ. ɹʘʥʢʘʪʘ ʦʩʠʛʫʨʷʚʘ 

ʩʘʤʦʩʪʦʷʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʩʠ ʠ ʨʘʟʯʠʪʘ ʧʦʯʪʠ ʠʟʮʷʣʦ ʥʘ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ ʟʘ ʪʘʟʠ 

ʮʝʣ. ʇʨʦʜʲʣʞʘʚʘ ʠʟʜʘʚʘʥʝʪʦ ʥʘ MREL ʧʦʜʭʦʜʷʱʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʧʨʠ ʩʲʙʣʶʜʘʚʘʥʝ ʥʘ 

ʮʝʣʝʚʠʪʝ ʥʠʚʘ ʥʘ MREL ʩʲʦʪʥʦʰʝʥʠʝʪʦ. ʇʨʝʟ 2022ʛ. ʦʙʝʤʲʪ ʥʘ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ 

ʥʘʤʘʣʷ ʩʣʘʙʦ ʢʘʪʦ ʯʘʩʪ ʦʪ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʠʟʧʦʣʟʚʘ ʠʟʣʠʰʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʚ 

ʧʦʜʢʨʝʧʘ ʥʘ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʧʨʠʭʦʜ, ʢʘʪʦ ʯʘʩʪ ʦʪ ʠʟʣʠʰʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʙʝʰʝ 

ʠʥʚʝʩʪʠʨʘʥʘ ʚ ʥʝʣʠʢʚʠʜʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠʣʠ ʧʨʝʜʦʩʪʘʚʝʥʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʟʘʝʤʠ ʥʘ 

ʮʝʥʥʠ ʢʥʠʞʘ. ɺʩʠʯʢʠ ʪʝʟʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠʤʘʪ ʢʨʘʪʲʢ ʩʨʦʢ ʥʘ ʧʨʝʜʠʟʚʝʩʪʠʝ, ʢʦʝʪʦ 

ʦʟʥʘʯʘʚʘ ʯʝ ɹʘʥʢʘʪʘ ʠʤʘ ʚʲʟʤʦʞʥʦʩʪ ʙʲʨʟʦ ʜʘ ʚʲʟʩʪʘʥʦʚʠ ʨʘʟʤʝʨʘ ʥʘ ʣʠʢʚʠʜʥʠʷ ʩʠ 

ʙʫʬʝʨ ʜʦ ʥʠʚʘ, ʥʘʜʭʚʲʨʣʷʱʠ ʪʝʟʠ ʢʲʤ ʢʨʘʷ ʥʘ 2021ʛ. ʃʠʢʚʠʜʥʠʷʪ ʙʫʬʝʨ ʩʝ ʧʨʝʜʚʠʞʜʘ 

ʜʘ ʦʩʪʘʥʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʚʠʩʦʢ ʦʪ ʥʝʦʙʭʦʜʠʤʠʪʝ ʥʠʚʘ, ʢʘʢʪʦ ʧʨʠ ʙʘʟʦʚʠʪʝ, ʪʘʢʘ ʠ ʧʨʠ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʜʦʧʫʩʢʘʥʠʷ ʥʘ ʧʣʘʥʘ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʧʦʜʜʲʨʞʘʡʢʠ ʜʦʧʲʣʥʠʪʝʣʥʘ 

ʣʠʢʚʠʜʥʦʩʪ, ʟʘʜʝʣʝʥʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʥʝʠʜʝʥʪʠʬʠʮʠʨʘʥʠ ʨʠʩʢʦʚʝ ʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ 

ʫʩʣʦʚʠʷ.  

ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩ ʥʘʜʝʞʜʝʥ ʧʨʦʮʝʩ ʟʘ ɺʲʪʨʝʰʝʥ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʪʘ (ɺɸɸʃ), ʢʦʡʪʦ ʧʦʢʘʟʚʘ, ʯʝ ʩʘ ʥʘʣʠʮʝ ʝʬʝʢʪʠʚʥʠ ʤʝʭʘʥʠʟʤʠ ʠ ʢʦʥʪʨʦʣʠ ʟʘ 

ʥʘʙʣʶʜʝʥʠʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ. ɽʞʝʜʥʝʚʥʠʪʝ, ʩʝʜʤʠʯʥʠʪʝ ʠ ʤʝʩʝʯʥʠʪʝ 

ʩʧʨʘʚʢʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʧʦʟʚʦʣʷʚʘʪ ʚʩʠʯʢʠ 

ʦʪʢʣʦʥʝʥʠʷ ʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʨʘʟʚʠʪʠʷ ʜʘ ʙʲʜʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʠʜʝʥʪʠʬʠʮʠʨʘʥʠ ʠ ʧʨʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪ ʜʘ ʙʲʜʘʪ ʚʟʠʤʘʥʠ ʧʦʜʭʦʜʷʱʠ ʤʝʨʢʠ. ɺɸɸʃ ʧʦʢʨʠʚʘ ʚʩʠʯʢʠ ʟʥʘʯʠʤʠ 

ʨʠʩʢʦʚʝ ʦʪʥʦʩʥʦ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ, ʢʲʤ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʝ ʠʟʣʦʞʝʥʘ, ʠ ʝ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʝʡʥʘʪʘ ʩʪʨʘʪʝʛʠʷ. ʂʲʤ ʢʨʘʷ ʥʘ 2022 ʛʦʜʠʥʘ ʨʘʟʤʝʨʲʪ ʥʘ ʣʠʢʚʠʜʥʠʪʝ 
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ʙʫʬʝʨʠ, ʩʲʩʪʘʚʝʥʠ ʦʪ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʟʥʘʯʠʪʝʣʥʦ ʧʨʝʚʠʰʘʚʘ 

ʚʲʪʨʝʰʥʠʪʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ʉʲʩʪʘʚʲʪ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʦʪʛʦʚʘʨʷ ʥʘ 

ʮʝʣʠʪʝ ʠ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʨʘʤʢʘʪʘ ʦʪ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʣʠʢʚʠʜʝʥ 

ʨʠʩʢ ʜʝʤʦʥʩʪʨʠʨʘʪ ʢʦʣʠʯʝʩʪʚʝʥʦ, ʯʝ ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩ ʜʦʩʪʘʪʲʯʥʠ ʧʦ ʦʙʝʤ ʠ 

ʢʘʯʝʩʪʚʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠ ʫʩʪʦʡʯʠʚʠ ʚʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʟʘ ʜʘ ʧʦʩʨʝʱʥʝ 

ʚʲʟʤʦʞʥʦʪʦ ʠʟʪʠʯʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʧʨʠ ʪʝʟʠ ʥʝʛʘʪʠʚʥʠ ʩʮʝʥʘʨʠʠ, ʜʘ ʫʩʪʦʠ ʥʘ 

ʟʥʘʯʠʪʝʣʥʠ ʥʠʚʘ ʥʘ ʩʪʨʝʩ ʠ ʜʘ ʧʨʦʜʲʣʞʠ ʜʝʡʥʦʩʪʪʘ ʩʠ ʚ ʦʙʦʟʨʠʤʦʪʦ ʙʲʜʝʱʝ. 

ʊʨʫʜʥʘʪʘ ʦʙʩʪʘʥʦʚʢʘ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʛʦʜʠʥʠ ʥʷʤʘʰʝ ʟʥʘʯʠʤ ʦʪʨʠʮʘʪʝʣʝʥ 

ʝʬʝʢʪ ʚʲʨʭʫ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ɹʘʥʢʘʪʘ. ʇʘʥʜʝʤʠʷʪʘ ʦʪ ʂʆɺʀɼ-19 ʥʝ 

ʜʦʚʝʜʝ ʜʦ ʦʪʣʠʚ ʥʘ ʜʝʧʦʟʠʪʠ, ʘ ʥʘʧʨʦʪʠʚ ï ʠʥʞʝʢʪʠʨʘʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʚ ʩʠʩʪʝʤʘʪʘ 

ʜʦʚʝʜʝ ʜʦ ʨʝʢʦʨʜʝʥ ʨʘʩʪʝʞ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʧʨʝʟ 2021ʛ., ʢʦʡʪʦ ʧʨʦʜʲʣʞʠ ʠ ʧʨʝʟ 2022ʛ. 

ɺʲʧʨʝʢʠ ʪʦʚʘ, ʧʘʥʜʝʤʠʷʪʘ ʜʦʚʝʜʝ ʜʦ ʧʨʦʤʷʥʘ ʚ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʥʘ 

ɹʘʥʢʘʪʘ. ʂʘʪʦ ʯʘʩʪ ʦʪ ʤʝʨʢʠʪʝ ʧʨʦʪʠʚ ʂʆɺʀɼ-19 ʟʘ ʟʘʩʠʣʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ 

ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʧʨʝʟ ʤʘʨʪ 2020ʛ. ɹʅɹ ʥʘʣʦʞʠ ʥʘ ʙʘʥʢʠʪʝ ʣʠʤʠʪʠ ʥʘ ʪʝʭʥʠʪʝ 

ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʯʫʞʜʝʩʪʨʘʥʥʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʠ ʠʥʩʪʠʪʫʮʠʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʠʤ 

ʨʝʡʪʠʥʛʠ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʤʝʨʢʠʪʝ ʠ ʩ ʦʛʣʝʜ ʧʨʦʜʲʣʞʠʪʝʣʥʘʪʘ ʦʙʩʪʘʥʦʚʢʘ ʥʘ ʦʪʨʠʮʘʪʝʣʥʠ 

ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʧʦ ʪʦʚʘ ʚʨʝʤʝ, ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʨʝʩʪʨʫʢʪʫʨʠʨʘ ʩʲʩʪʘʚʘ ʥʘ 

ʣʠʢʚʠʜʥʠʷ ʩʠ ʙʫʬʝʨ ʢʘʪʦ ʨʝʜʫʮʠʨʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʧʣʘʩʠʨʘʥʘ ʚ ɻʨʫʧʘʪʘ ʠ ʯʫʞʜʝʩʪʨʘʥʥʠ 

ʙʘʥʢʠ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʧʦʜʨʦʙʝʥ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʧʣʘʥ. ʉʣʝʜʚʘʡʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠʷ ʩʠ 

ʧʣʘʥ, ɹʘʥʢʘʪʘ ʠʟʛʨʘʜʠ ʧʦʨʪʬʝʡʣ ʦʪ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʮʝʥʥʠ ʢʥʠʞʘ ʩ ʬʠʢʩʠʨʘʥ ʜʦʭʦʜ, 

ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʠʜ ʥʘ ʘʢʪʠʚʠʪʝ, ʜʶʨʘʮʠʠ, ʜʲʨʞʘʚʠ ʠ ʠʟʜʘʪʝʣʠ. 

ʇʦʨʪʬʝʡʣʲʪ ʦʪ ʢʥʠʞʘ ʩ ʬʠʢʩʠʨʘʥ ʜʦʭʦʜ ʝ ʚʠʩʦʢʦʣʠʢʚʠʜʝʥ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʥʘ ʧʘʟʘʨʘ ʥʘ 

ʦʙʝʟʧʝʯʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʪʲʡ ʢʘʪʦ ʝ ʩʲʩʪʘʚʝʥ ʦʪ ʦʙʣʠʛʘʮʠʠ, ʧʨʠʝʤʘʥʠ ʢʘʪʦ ʦʙʝʟʧʝʯʝʥʠʝ 

ʢʘʢʪʦ ʦʪ ɽʎɹ, ʪʘʢʘ ʠ ʧʦ ʨʝʧʦ ʩʜʝʣʢʠ ʩ ʪʨʝʪʠ ʩʪʨʘʥʠ. ʆʧʠʩʘʥʠʪʝ ʧʦ-ʛʦʨʝ ʤʝʨʢʠ ʙʷʭʘ 

ʦʪʤʝʥʝʥʠ ʦʪ ɹʅɹ ʚ ʥʘʯʘʣʦʪʦ ʥʘ ʤ. ʘʧʨʠʣ 2022ʛ. 

ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʟʘʪʷʛʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʘʪʘ ʧʦʣʠʪʠʢʘ ʧʨʝʟ 2022ʛ. ʜʦʚʝʜʝ ʜʦ ʨʷʟʢʦ 

ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʥʠʚʘ, ʢʘʪʦ ʪʦʚʘ ʚʩʝ ʦʱʝ ʥʝ ʝ ʦʪʨʘʟʝʥʦ ʚ ʜʝʧʦʟʠʪʥʠʪʝ ʣʠʭʚʠ 

ʧʨʝʜʣʘʛʘʥʠ ʦʪ ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʠ ɹʘʥʢʘʪʘ ʚ ʯʘʩʪʥʦʩʪ. ʂʲʤ ʢʨʘʷ ʥʘ 2022ʛ. 

ʩʨʝʜʥʘʪʘ ʣʠʭʚʘ ʧʦ ʧʨʠʚʣʝʯʝʥʠʪʝ ʜʝʧʦʟʠʪʠ ʥʘʨʘʩʥʘ ʥʝʟʥʘʯʠʪʝʣʥʦ. ʇʨʝʟ 2023ʛ. 

ʧʲʨʚʦʩʪʝʧʝʥʥʘ ʮʝʣ ʥʘ ɹʘʥʢʘʪʘ ʱʝ ʙʲʜʝ ʜʘ ʦʩʠʛʫʨʠ ʜʦʩʪʘʪʲʯʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʨʘʟʫʤʥʘ 

ʮʝʥʘ ʩ ʦʛʣʝʜ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʘʩʪʝʞ ʠ ʟʘʱʠʪʘʪʘ ʥʘ ʚʠʩʦʢʠʪʝ ʣʠʢʚʠʜʥʠ 

ʩʲʦʪʥʦʰʝʥʠʷ. ʇʨʠ ʦʩʥʦʚʥʠʷ ʩʮʝʥʘʨʠʡ, ɹʘʥʢʘʪʘ ʧʣʘʥʠʨʘ ʧʦʝʪʘʧʥʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ 

ʜʝʧʦʟʠʪʥʠʪʝ ʨʘʟʭʦʜʠ, ʢʦʝʪʦ ʥʷʤʘ ʜʘ ʦʢʘʞʝ ʟʥʘʯʠʪʝʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ 

ʧʨʠʭʦʜ. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʚʲʥʰʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠʤʘ ʤʘʣʲʢ ʜʷʣ ʚ ʦʙʱʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʥʘ ɹʘʥʢʘʪʘ ʠ ʩʲʦʪʚʝʪʥʦ ʦʛʨʘʥʠʯʝʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʮʝʥʘʪʘ Ⱬ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ. 

ɺʜʠʛʘʥʝʪʦ ʥʘ ʣʠʭʚʝʥʠʪʝ ʥʠʚʘ ʦʪ ʩʪʨʘʥʘ ʥʘ ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ʠ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʥʝʩʪʘʙʠʣʥʦʩʪ, ʚʦʜʝʱʘ ʜʦ ʨʘʟʰʠʨʷʚʘʥʝʪʦ ʥʘ ʥʷʢʦʠ ʢʨʝʜʠʪʥʠ ʩʧʨʝʜʦʚʝ, ʜʦʚʝʜʦʭʘ ʜʦ 

ʧʦʚʠʰʝʥʠʝ ʥʘ ʜʦʭʦʜʥʦʩʪʪʘ ʧʦ ʦʙʣʠʛʘʮʠʠʪʝ ʠ ʠʤʘʭʘ ʦʛʨʘʥʠʯʝʥʦ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʞʝʥʠʝ 

ʚʲʨʭʫ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʦʨʪʬʝʡʣʠʪʝ ʦʪ ʦʙʣʠʛʘʮʠʠ ʥʘ ɹʘʥʢʘʪʘ. ʇʨʝʟ 2022ʛ. 

ɹʘʥʢʘʪʘ ʧʨʝʜʧʨʠʝ ʘʢʪʠʚʥʠ ʤʝʨʢʠ ʜʘ ʦʛʨʘʥʠʯʠ ʪʦʚʘ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʥʠʝ, ʚʢʣʶʯʠʪʝʣʥʦ 

ʜʦʧʲʣʥʠʪʝʣʥʦ ʭʝʜʞʠʨʘʥʝ ʩʨʝʱʫ ʣʠʭʚʝʥ ʨʠʩʢ ʥʘ ʧʦʟʠʮʠʠ ʚ ʦʙʣʠʛʘʮʠʠ. ɺʣʠʷʥʠʝʪʦ ʚʲʨʭʫ 

ʦʙʱʦʪʦ ʥʠʚʦ ʥʘ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʦʪ ʥʘʤʘʣʝʥʠʝʪʦ ʧʨʝʟ 2022ʛ. ʚ ʩʧʨʘʚʝʜʣʠʚʘʪʘ ʩʪʦʡʥʦʩʪ 

ʥʘ ʚʢʣʶʯʝʥʠʪʝ ʚ ʥʝʛʦ ʮʝʥʥʠ ʢʥʠʞʘ ʙʝʰʝ ʥʝʟʥʘʯʠʪʝʣʥʦ - ʧʦ-ʤʘʣʢʦ ʦʪ 3%. ʇʦʨʪʬʝʡʣʲʪ 

ʦʪ ʦʙʣʠʛʘʮʠʠ ʥʘ ɹʘʥʢʘʪʘ ʮʝʣʝʥʘʩʦʯʝʥʦ ʝ ʢʦʥʩʪʨʫʠʨʘʥ ʩ ʢʨʘʪʢʘ ʩʨʝʜʥʦ-ʧʨʝʪʝʛʣʝʥʘ 

ʜʶʨʘʮʠʷ, ʢʦʝʪʦ ʧʦʤʘʛʘ ʚ ʦʛʨʘʥʠʯʘʚʘʥʝʪʦ ʥʘ ʥʝʛʘʪʠʚʥʠʪʝ ʝʬʝʢʪʠ ʚʲʨʭʫ ʧʘʟʘʨʥʘʪʘ ʤʫ 

ʩʪʦʡʥʦʩʪ. 

ɻʝʦʧʦʣʠʪʠʯʝʩʢʦʪʦ ʥʘʧʨʝʞʝʥʠʝ, ʦʩʦʙʝʥʦ ʧʨʦʜʲʣʞʘʚʘʱʘʪʘ ʚʦʡʥʘ ʚ ʋʢʨʘʡʥʘ ʠ 

ʥʘʣʦʞʝʥʠʪʝ ʤʝʞʜʫʥʘʨʦʜʥʠ ʩʘʥʢʮʠʠ ʥʘ ʈʫʩʠʷ, ʟʘʝʜʥʦ ʩ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 
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ʥʝʩʠʛʫʨʥʦʩʪ, ʚʢʣʶʯʠʪʝʣʥʦ ʧʨʦʜʲʣʞʘʚʘʱʘʪʘ ʚʠʩʦʢʘ ʠʥʬʣʘʮʠʷ, ʠʢʦʥʦʤʠʯʝʩʢʦʪʦ 

ʟʘʙʘʚʷʥʝ ʠ ʫʚʝʣʠʯʝʥʠʷ ʨʠʩʢ ʦʪ ʨʝʮʝʩʠʷ, ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʙʲʜʘʪ ʧʲʨʚʦʩʪʝʧʝʥʥʠ ʨʠʩʢʦʚʠ 

ʬʘʢʪʦʨʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ɹʘʥʢʘʪʘ. ɹʘʥʢʘʪʘ ʦʩʪʘʚʘ ʜʦʙʨʝ ʧʦʜʛʦʪʚʝʥʘ 

ʟʘ ʚʩʷʢʘʢʚʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʩʮʝʥʘʨʠʠ. 

ʈʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʥʝ ʧʣʘʥʠʨʘ ʩʲʱʝʩʪʚʝʥʠ ʧʨʦʤʝʥʠ ʚ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʨʠʩʢʘ, ʩʢʣʦʥʥʦʩʪʪʘ ʟʘ ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ, ʙʠʟʥʝʩ ʤʦʜʝʣʘ ʠʣʠ ʩʪʨʘʪʝʛʠʷʪʘ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ɺɸɸʃ.  

ʆʙʨʘʟʝʮ EU LIQ1 ð ʂʦʣʠʯʝʩʪʚʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʆʃʇ: 

͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘

9¦ м͊

˨͊ͭ͊ ͤ͊ ͙ͨͪ͟͡Ό;͍͔͊ͤ ͤ͊ ͙͔͔ͭͪͣͫ;͙͔ͭͦ ό˨˨ 

͔͔ͣͫͼ ˥˥˥˥ύ
T T-1 T-2 T-3 T T-1 T-2 T-3

9¦ м͋

ˣ͚ͪͦ ͤ͊ ͙͔ͤ͊͋ͦͪͭ ͦͭ ͙͒͊ͤͤΣ ͙͍͙ͨͦ͊ͤ͘͘͡ ͙ͨͪ 

͙͘;͙ͫ͡Ύ͍͔͊ͤͭͦ ͤ͊ ͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ
12 12 12 12 12 12 12 12

1
˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ 

όˤ˴˶ˢύ
3 057 8563 246 3313 399 0693 470 972

2
ˤ͎͍͔ͦͦ͡ ͤ͊ ͔͒ͪ͋ͤͦ ͙ ͍͎͍͔ͦͦ͡ ͤ͊ ͙ͣ͊͟͡ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͙͔͙ͤͭ͟͡Σ ͦͭ ͙ͦͭͦ͟Υ
9 762 6579 559 4119 302 8209 004 218 620 482 579 385 534 169 515 569

3 ˿͙͙ͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 5 009 5694 812 0284 591 5604 418 490 250 478 240 601 229 578 220 924

4 ˽ͦπͣ͊ͦ͟͡ ͙͙ͫͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡2 613 9002 399 4282 150 6982 060 502 370 003 338 784 304 591 294 645

5 ˹͔͔͔ͦ͋ͨ͘;͔ͤͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ3 154 7332 979 3052 869 1292 777 2031 175 3521 077 1231 037 675 999 479

6
˻͔͙͍͙ͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ ό͍͙ͫ;͙͟ ͎͔͙ͦͤͭͪ͊ͤͭ͟ύ 

͙ ͍͎͍͔ͦͦ͡ ͍ ͔͙ͣͪ͗ ͦͭ ͔͙͍͙ͦͦͨͪ͊ͭͤ͟ ͙͋͊ͤ͟
1 703 1041 678 6241 640 1341 626 011 424 706 418 418 408 791 405 259

7
˹͔͔͙͍͙ͦͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ ό͍͙ͫ;͙͟ 

͎͔͙ͦͤͭͪ͊ͤͭ͟ύ
1 451 6281 300 6811 228 9951 151 192 750 646 658 705 628 884 594 220

8 ˹͔͔͔ͦ͋ͨ͘;͔ͤ ͒Ά͎͡ 0 0 0 0 0 0 0 0

9 ͔͔ͦ͋ͨ͘;͔ͤͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 0 0 0 0

10 ˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ1 751 2801 658 6561 670 4021 682 024 170 632 157 802 156 236 155 845

11

ˮ͘ͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙Σ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͔͙ͫͨͦ͘͟ͼ͙͙ ͍ 

͔͙͍͙͒ͪ͊ͭ ͙ ͫ ͎͙͒ͪͯ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͊͘ 

͔͔ͦ͋ͨ͘;͔͙͔ͤ

12 185 7 227 3 408 1 156 12 185 7 227 3 408 1 156

12
ˮ͘ͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙ ͊͘ ͎͊ͯ͋͊͘ ͤ͊ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͨͦ ͒Ά͎͍͙ͦ͡ ͙ͨͪͦ͒ͯͭ͟
0 0 0 0 0 0 0 0

13 ˴͔͙͙ͪ͒ͭͤ ͙ ͙͍͙͙͒ͤ͟͡ ͔͔͙ͯͫͤͤ͡Ύ1 739 0951 651 4291 666 9941 680 868 158 447 150 576 152 828 154 689

14
˨͎͙ͪͯ ͎͍͒ͦͦͦͪͤͦ ͔͙ͨͦͭ ͊͒͘Ά͔͙͗ͤ͡Ύ ͊͘ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ
17 931 16 796 15 153 12 835 0 0 0 0

15 ˨͎͙ͪͯ ͍͙ͯͫͦͤ͡ ͊͒͘Ά͔͙͗ͤ͡Ύ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ215 607 288 135 310 692 303 161 23 512 29 413 29 766 27 494

16 ˻ˣ̋˻ ˮ˭̆˻˨̒̋ˮ ˽ˢ˾ˮ̉˹ˮ ˽˻́˻̇ˮ 1 989 9781 843 7241 757 8461 698 387

17
˻͔͔͋ͨ͘;͔ͤͦ ͔͙͙͔ͪ͒ͭͪ͊ͤ͟ όͤ͊ͨͪΦ ͙ͦ͋ͪ͊ͭͤ 

͔ͪͨͦ ͔͙ͫ͒͟͡ύ
0 0 0 0 0 0 0 0

18
ˤͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙ ͙ͨͪ ͤ͊ͨΆͤͦ͡ ͍͙͔ͦ͋ͫͯ͗͊ͤͭ͡ 

͔͙ͫͨͦ͘͟ͼ͙͙
1 121 1521 010 691 826 097 685 733 1 037 797 930 623 755 162 616 817

19 ˨͎͙ͪͯ ͍ͻͦ͒Ύ΅͙ ͙ͨ͊ͪ;͙ͤ ͨͦͭͦͼ͙1 739 1 677 1 209 686 1 739 1 677 1 209 686

20 ˻ˣ̋˻ ˤ̆˻˨̒̋ˮ ˽ˢ˾ˮ̉˹ˮ ˽˻́˻̇ˮ1 122 8911 012 368 827 307 686 419 1 039 535 932 300 756 371 617 503

EU-21 ˶ˮ˴ˤˮ˨˩˹ ˣ̂̅˩˾ 3 057 8563 246 3313 399 0693 470 972

22 ˻ˣ̋˻ ˹˩́˹ˮ ˮ˭̆˻˨̒̋ˮ ˽ˢ˾ˮ̉˹ˮ ˽˻́˻̇ˮ 982 151 943 133 1 006 4581 080 884

23 ˻́˹˻̊˩˹ˮ˩ ˹ˢ ˶ˮ˴ˤˮ˨˹˻ ˽˻˴˾ˮ́ˮ˩ 360.60% 384.25% 356.56% 322.90%

9¦πнл͋

9¦πнл͍

0 0 0

0

0 0

ˤͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙Σ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͍ͭ͊͊ͤ ͦͭ тр ҈
1 122 8911 012 368 827 307 686 419 1 039 535 932 300 756 371 617 503

0 0
ˤͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙Σ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

͍ͭ͊͊ͤ ͦͭ фл ҈
0

9¦πмф͊

9¦πмф͋

0 0 09¦πнл͊

ό˿͚ͭͦͤͦͫͭΣ ͫ ͦ͟Ύͭͦ ͍ͻͦ͒Ύ΅͙͔ͭ ͨͦͭͦͼ͙ ͙ͨͪ 

͍ͫΆͪ͊ͤ͊͘ ͔ͫͨͼ͙͙͙͊ͪ͊ͤ͊͘͡ ͔͙ͪ͒ͭͤ͊͟ 
0 0 0

0
ˤͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙Σ ͊͘ ͙ͦͭͦ͟ ͔ͤ ͔ͫ ͙͎ͨͪ͊͊͡ 

͍ͭ͊͊ͤ
0 0 0

˻͋΅͊ ͔͔͔͎͔ͤͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ό͔ͫͪ͒ͤͦύ˻͋΅͊ ͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ό͔ͫͪ͒ͤͦύ

˴˻˾ˮ˥ˮ˾ˢ˹ˢ ˻ˣ̋ˢ ˿́˻˯˹˻˿́ 

ˤˮ˿˻˴˻˴ˢ̉˩˿́ˤ˩˹ˮ ˶ˮ˴ˤˮ˨˹ˮ ˢ˴́ˮˤˮ

˽ˢ˾ˮ̉˹ˮ ˿˾˩˨˿́ˤˢ τ ˮ˭̆˻˨̒̋ˮ ˽˻́˻̇ˮ

0

˽ˢ˾ˮ̉˹ˮ ˿˾˩˨˿́ˤˢ τ ˤ̆˻˨̒̋ˮ ˽˻́˻̇ˮ

ό˾͙͊͊͘͟͡ ͔ͣ͗͒ͯ ͦ͋΅͊ͭ͊ ͚ͫͭͦͤͦͫͭ ͤ͊ 

͔͔͎͔͙͔ͨͪͭͤͭ͡ ͍ͻͦ͒Ύ΅͙ ͨͦͭͦͼ͙ ͙ ͤ͊ 
0 0 0 0
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ʂʲʤ 31.12.2022 ʛ. ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠʪʝ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʥʘ ɹʘʥʢʘʪʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) 2015/61 ʩʝ ʩʲʩʪʦʷʪ ʦʪ ʤʦʥʝʪʠ ʠ ʙʘʥʢʥʦʪʠ, ʨʝʟʝʨʚʠ ʚ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ ʩ 

ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʠʟʪʝʛʣʷʥʝ, ʘʢʪʠʚʠ ʥʘ ʮʝʥʪʨʘʣʥʦʪʦ ʧʨʘʚʠʪʝʣʩʪʚʦ ʠ ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ 

ʦʙʝʟʧʝʯʝʥʠ ʦʙʣʠʛʘʮʠʠ. ʃʠʢʚʠʜʥʠʷʪ ʙʫʬʝʨ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʈʝʛʣʘʤʝʥʪʘ ʥʝ ʚʢʣʶʯʚʘ 

ʥʦʩʪʨʦ ʩʤʝʪʢʠ, ʦʚʲʨʥʘʡʪ ʧʣʘʩʤʝʥʪʠ ʠ ʦʙʨʘʪʥʠ ʨʝʧʦ ʩʜʝʣʢʠ ʩ ʜʨʫʛʠ ʠʥʩʪʠʪʫʮʠʠ, ʪʲʡ 

ʢʘʪʦ ʪʝ ʩʝ ʯʘʩʪ ʦʪ ʩʫʤʘʪʘ ʥʘ ʚʭʦʜʷʱʠʪʝ ʧʦʪʦʮʠ.  

ʆʩʥʦʚʥʠʪʝ ʠʟʭʦʜʷʱʠ ʬʠʥʘʥʩʦʚʠ ʧʦʪʦʮʠ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʩʝ ʩʲʩʪʦʷʪ ʦʪ ʪʝʛʣʝʥʠʷ 

ʦʪ ʜʝʧʦʟʠʪʠ ʥʘ ʚʠʞʜʘʥʝ ʠ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ, ʢʘʢʪʦ ʠ ʫʩʚʦʷʚʘʥʠʷ ʥʘ ʢʨʝʜʠʪʠ. ɺʭʦʜʷʱʠʪʝ 

ʧʦʪʦʮʠ ʩʝ ʩʲʩʪʦʷʪ ʦʪ ʚʟʝʤʘʥʠʷ, ʜʲʣʞʠʤʠ ʦʪ ʢʣʠʝʥʪʠ ʧʦ ʨʝʜʦʚʥʠ ʢʨʝʜʠʪʥʠ ʝʢʩʧʦʟʠʮʠʠ. 

ʂʲʤ 31.12.2022 ʛ. ʩ ʥʘʡ-ʛʦʣʷʤ ʧʨʠʥʦʩ ʟʘ ʚʭʦʜʷʱʠʪʝ ʧʦʪʦʮʠ ʩʘ ʜʲʣʞʠʤʠ ʩʨʝʜʩʪʚʘ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʢʣʠʝʥʪʠ ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ 89% ʦʪ ʚʩʠʯʢʠ ʧʨʦʛʥʦʟʠʨʘʥʠ ʚʭʦʜʷʱʠ ʧʦʪʦʮʠ. 

ʇʨʝʟ ʛʦʜʠʥʘʪʘ LCR ʦʩʪʘʥʘ ʜʦʩʪʘ ʥʘʜ ʨʝʛʫʣʘʪʦʨʥʠʷ ʧʨʘʛ ʦʪ 100%. ʇʨʝʟ 2022 ʛ. 

ʣʠʢʚʠʜʥʠʷʪ ʙʫʬʝʨ ʥʘ LCR ʥʘʤʘʣʷʚʘ ʩ 26%, ʜʲʣʞʘʱʦ ʩʝ ʥʘ ʠʥʚʝʩʪʠʨʘʥʝʪʦ ʥʘ ʠʟʣʠʰʥʘʪʘ 

ʣʠʢʚʠʜʥʦʩʪ ʚ ʧʦ-ʤʘʣʢʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠʣʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʚ 

ʟʘʝʤʥʠ ʪʨʘʥʩʘʢʮʠʠ ʩ ʮʝʥʥʠ ʢʥʠʞʘ ʩ 90 ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʥʘ ʧʨʝʜʠʟʚʝʩʪʠʝ, ʜʦʢʘʪʦ ʥʝʪʥʠʪʝ 

ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʩʝ ʫʚʝʣʠʯʘʚʘʪ ʩ 6% ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʨʲʩʪ ʥʘ ʧʨʠʚʣʝʯʝʥʠʪʝ ʜʝʧʦʟʠʪʠ ʦʪ 

ʢʣʠʝʥʪʠ ʧʨʝʟ ʧʝʨʠʦʜʘ. 

ʆʩʥʦʚʥʠʷʪ ʠʟʪʦʯʥʠʢ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ɹʘʥʢʘʪʘ ʩʘ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʨʝʙʥʦ ï 72% ʦʪ 

ʦʙʱʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʧʨʠʚʣʝʯʝʥʦ ʦʪ ʢʣʠʝʥʪʠ. ɺ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʩʝ ʥʘʙʣʶʜʘʚʘ 

ʦʪʥʦʩʠʪʝʣʥʦ ʥʠʩʢʘ ʢʦʥʮʝʥʪʨʘʮʠʷ, ʢʘʪʦ ʜʝʩʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʚʣʦʞʠʪʝʣʠ (ʢʦʤʧʘʥʠʠ) 

ʩʲʩʪʘʚʣʷʚʘʪ ʧʦʜ 9% ʦʪ ʚʩʠʯʢʠ ʜʝʧʦʟʠʪʠ ʢʲʤ 31.12.2022 ʛ. ʂʲʤ 31.12.2022 ʛ. ʥʘʡ-

ʛʦʣʝʤʠʷʪ ʠʟʪʦʯʥʠʢ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʩʘ ʜʝʧʦʟʠʪʠ ʦʪ ʛʦʣʝʤʠ ʢʣʠʝʥʪʠ ï 

30% ʦʪ ʦʙʱʠʪʝ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ, ʩʣʝʜʚʘʥʠ ʦʪ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʨʝʙʥʦ ï 31%. ʆʩʪʘʥʘʣʠʪʝ 

ʧʨʦʛʥʦʟʥʠ ʧʦʪʝʥʮʠʘʣʥʠ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʚʢʣʶʯʚʘʪ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʧʦ ʟʘʜʙʘʣʘʥʩʦʚʠ 

ʘʥʛʘʞʠʤʝʥʪʠ ʠ ʜʝʨʠʚʘʪʠ. 

ɹʘʥʢʘʪʘ ʦʧʨʝʜʝʣʷ ʩʚʦʷ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ ʢʘʪʦ ʥʘʣʠʯʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ, ʩʲʩʪʘʚʝʥʘ ʦʪ 

ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠ ʜʨʫʛʠ ʦʩʥʦʚʥʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʦʪʛʦʚʘʨʷʪ ʥʘ ʫʩʣʦʚʠʷʪʘ ʥʘ ɽʎɹ ʠʣʠ 

ʎʝʥʪʨʘʣʥʠ ʙʘʥʢʠ ʠ/ʠʣʠ ʩʘ ʚʠʩʦʢʦʣʠʢʚʠʜʥʠ ʥʘ ʯʘʩʪʥʠʪʝ ʧʘʟʘʨʠ, ʢʦʠʪʦ ʧʦʢʨʠʚʘʪ 

ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʥʫʞʜʠ, ʩʚʲʨʟʘʥʠ ʩ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʚʲʟʥʠʢʥʘʪ ʟʘ 

ʧʝʨʠʦʜ ʦʪ ʝʜʠʥ ʤʝʩʝʮ ʧʦʜ ʩʪʨʝʩʦʚʠ ʫʩʣʦʚʠʷ. ɹʘʥʢʘʪʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʧʦʜʜʲʨʞʘ ʣʠʢʚʠʜʝʥ 

ʙʫʬʝʨ ʩʲʩ ʩʣʝʜʥʠʪʝ ʦʩʥʦʚʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ:  

¶ ʅʷʤʘ ʟʥʘʯʠʪʝʣʥʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʚ ʢʦʥʢʨʝʪʝʥ ʚʠʜ ʘʢʪʠʚ ʠʣʠ ʝʤʠʪʝʥʪ; 

¶ ɺʨʝʤʝʚʠʷʪ ʭʦʨʠʟʦʥʪ (ʩʪʨʝʩʦʚ ʧʝʨʠʦʜ) ʟʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʙʫʬʝʨʘ ʝ ʝʜʠʥ ʤʝʩʝʮ; 

¶ ʅʘʡ-ʟʥʘʯʠʤʘʪʘ ʯʘʩʪ ʦʪ ʙʫʬʝʨʘ ʪʨʷʙʚʘ ʜʘ ʚʢʣʶʯʚʘ ʘʢʪʠʚʠ, 

ʜʦʧʫʩʪʠʤʠ/ʧʨʠʝʤʣʠʚʠ ʟʘ ʦʙʝʟʧʝʯʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʢʘʢʪʦ ʦʪ ʮʝʥʪʨʘʣʥʠʪʝ 

ʙʘʥʢʠ, ʪʘʢʘ ʠ ʦʪ ʢʦʥʪʨʘʛʝʥʪʠʪʝ ʥʘ ʧʘʟʘʨʘ ʥʘ ʝʜʨʦ; 

¶ ʇʘʨʠʯʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʪʨʷʙʚʘ ʜʘ ʩʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʟʘ 

ʢʦʣʠʯʝʩʪʚʝʥʦʪʦ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ (ʧʘʟʘʨʥʘ ʩʪʦʡʥʦʩʪ ʩʣʝʜ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʠ ʦʪʙʠʚʠ); 

¶ ʏʘʩʪ ʦʪ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʤʦʞʝ ʜʘ ʚʢʣʶʯʚʘ ʘʢʪʠʚʠ, ʧʨʠʝʤʣʠʚʠ ʟʘ ʦʙʝʟʧʝʯʝʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʚʲʚ ʚʘʣʫʪʠ, ʨʘʟʣʠʯʥʠ ʦʪ ʣʝʚʘ ʠʣʠ ʝʚʨʦ; 

¶ ʆʛʨʘʥʠʯʝʥʠʷ ʦʪ ʧʨʘʚʝʥ, ʨʝʛʫʣʘʪʦʨʝʥ, ʛʝʦʛʨʘʬʩʢʠ, ʦʧʝʨʘʪʠʚʝʥ ʠʣʠ ʜʨʫʛ 

ʭʘʨʘʢʪʝʨ, ʢʦʠʪʦ ʙʠʭʘ ʥʘʧʨʘʚʠʣʠ ʣʠʢʚʠʜʘʮʠʷʪʘ ʥʝʚʲʟʤʦʞʥʘ ʠʣʠ ʚʲʟʤʦʞʥʘ 

ʩʘʤʦ ʚ ʦʛʨʘʥʠʯʝʥʘ ʩʪʝʧʝʥ ʠʣʠ ʩʣʝʜ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ, ʪʨʷʙʚʘ ʜʘ ʩʝ ʚʟʝʤʘʪ 

ʧʨʝʜʚʠʜ ʟʘ ʚʩʝʢʠ ʘʢʪʠʚ ʚ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ. 
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ʂʲʤ 31.12.2022 ʛ. ʚʘʣʫʪʥʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ ʚ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʝ ʩʣʝʜʥʦʪʦ: 

59% ʚ ʝʚʨʦ, 35% ʚ ʣʝʚʘ, 5% ʚ ʱʘʪʩʢʠ ʜʦʣʘʨʠ ʠ ʥʝʟʥʘʯʠʪʝʣʥʦ ʢʦʣʠʯʝʩʪʚʦ ʦʪ 0,13% ʚ 

ʜʨʫʛʠ ʚʘʣʫʪʠ. 

ʆʙʱʦ 97% ʦʪ ʘʢʪʠʚʠʪʝ ʚ ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʩʘ ʦʪ ʅʠʚʦ I. 100% ʦʪ ʮʝʥʥʠʪʝ ʢʥʠʞʘ ʚ 

ʣʠʢʚʠʜʥʠʷ ʙʫʬʝʨ ʩʘ ʦʙʣʠʛʘʮʠʠ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʝʥ ʢʣʘʩ. 

ʀʟʭʦʜʷʱʠʪʝ ʧʦʪʦʮʠ, ʩʚʲʨʟʘʥʠ ʩ ʝʢʩʧʦʟʠʮʠʠ ʚ ʜʝʨʠʚʘʪʠ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʲʱʝʩʪʚʝʥ 

ʠʟʪʦʯʥʠʢ ʥʘ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʟʘ ɹʘʥʢʘʪʘ ʠ ʚʢʣʶʯʚʘʪ ʥʝʪʥʠ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ, ʩʚʲʨʟʘʥʠ 

ʩ ʚʘʣʫʪʥʠ ʩʜʝʣʢʠ ï ʚʘʣʫʪʥʠ ʩʫʘʧʦʚʝ ʠ ʚʘʣʫʪʥʠ ʩʧʦʪ ʪʨʘʥʟʘʢʮʠʠ ʩ ʙʲʜʝʱ ʧʘʜʝʞ, ʩ 

ʥʝʪʠʨʘʥʝ ʥʘ ʚʭʦʜʷʱʠ ʠ ʠʟʭʦʜʷʱʠ ʧʦʪʦʮʠ ʥʘ ʥʠʚʦ ʢʦʥʪʨʘʛʝʥʪ, ʢʘʢʪʦ ʠ ʦʯʘʢʚʘʥʦʪʦ 

ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʜʝʨʠʚʘʪʠʚʥʠʪʝ ʪʨʘʥʩʘʢʮʠʠ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠʷ. 

ʉʣʝʜʚʘʡʢʠ ʮʝʣʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʠʤʘ ʜʦʙʨʝ ʜʠʚʝʨʩʠʬʠʮʠʨʘʥ ʣʠʢʚʠʜʝʥ ʙʫʬʝʨ, ʥʷʤʘ 

ʚʘʣʫʪʥʠ ʥʝʩʲʦʪʚʝʪʩʪʚʠ ̫ʚ ʨʘʤʢʠʪʝ ʥʘ LCR. ʂʦʝʬʠʮʠʝʥʪʲʪ ʥʘ ʣʠʢʚʠʜʥʦ ʧʦʢʨʠʪʠʝ ʠ ʚ 

ʪʨʠʪʝ ʟʥʘʯʠʤʠ ʚʘʣʫʪʠ ʟʘ ɹʘʥʢʘʪʘ ï ʣʝʚʘ, ʝʚʨʦ ʠ ʱʘʪʩʢʠ ʜʦʣʘʨʠ, ʢʲʤ 31.12.2022 ʛ. ʝ ʥʘʜ 

160%. 

ʆʪʥʦʰʝʥʠʝʪʦ ʥʘ ʥʝʪʥʦʪʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (NSFR) ʠʟʠʩʢʚʘ ʦʪ ʙʘʥʢʠʪʝ ʜʘ 

ʧʦʜʜʲʨʞʘʪ ʩʪʘʙʠʣʝʥ ʧʨʦʬʠʣ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʠʪʝ ʩʚʲʨʟʘʥʠ ʩ 

ʙʘʣʘʥʩʦʚʠʪʝ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ. ʆʪʥʦʰʝʥʠʝʪʦ ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʪʦ ʩʫʤʘʪʘ ʥʘ 

ʥʘʣʠʯʥʦʪʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʯʘʩʪʪʘ ʦʪ ʢʘʧʠʪʘʣʘ ʠ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʦʯʘʢʚʘʥʠ ʜʘ 

ʙʲʜʘʪ ʩʪʘʙʠʣʝʥ ʠʟʪʦʯʥʠʢ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ) ʦʪʥʝʩʝʥʘ ʢʲʤ ʩʫʤʘʪʘ ʥʘ ʥʝʦʙʭʦʜʠʤʦʪʦ 

ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (ʬʫʥʢʮʠʷ ʥʘ ʣʠʢʚʠʜʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ 

ʘʢʪʠʚʠ). NSFR ʢʲʤ 31.12.2022 ʛ. ʝ 156%, ʠʣʠ 4,866,917 ʭʠʣ. ʣʚ. ʥʘʜ ʨʝʛʫʣʘʪʦʨʥʠʷ 

ʤʠʥʠʤʫʤ ʦʪ 100%, ʚ ʩʨʘʚʥʝʥʠʝ ʩʲʩ 165% ʢʲʤ 31.12.2021ʛ. ʅʘʤʘʣʝʥʠʝʪʦ ʩʧʨʷʤʦ 2021 ʛ. 

ʩʝ ʜʲʣʞʠ ʧʨʝʜʠʤʥʦ ʥʘ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʨʝʜʠʪʠʪʝ ʧʨʝʟ 2022 ʛ. 
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ʆʙʨʘʟʝʮ EU LIQ2 ð ʆʪʥʦʰʝʥʠʝ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʧʲʨʚʦ 

ʪʨʠʤʝʩʝʯʠʝ: 

͊ ͋ ͍ ͎ ͒

ˣ͔͘ ͔ͨ͊͒͗ғ с ͔͔ͣͫͼ͊с ͔͔ͣͫͼ͊ ͒ͦ ғ м җ м ͎ͦ͒Φ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙ͤ͊͡;ͤͦͭͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ

1 ˴͙͍͙͊ͨͭ͊ͦ͡ ͔͔͔͙ͣͤͭ͡ ͙ ͙͔͙ͤͫͭͪͯͣͤͭ1 756 460 0 0 0 1 756 460

2 ˿͍͔͙ͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ 1 756 460 0 0 0 1 756 460

3 ˨͎͙ͪͯ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0

4 ˤ͎͍͔ͦͦ͡ ͤ͊ ͔͒ͪ͋ͤͦ 8 381 037 800 126 370 690 8 921 261

5 ˿͙͙ͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 5 405 582 344 905 194 967 5 657 930

6 ˽ͦπͣ͊ͦ͟͡ ͙͙ͫͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 2 975 455 455 221 175 723 3 263 331

7 ͙͙͔̅ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 3 006 155 92 553 198 933 1 652 941

8 ˻͔͙͍͙ͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ 1 775 734 0 0 887 867

9 ˨͎ͪͯͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 1 230 421 92 553 198 933 765 074

10 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙ͨ͊ͫ 0 0 0 0

11 ˨͎͙ͪͯ ͙͍͙ͨ͊ͫΥ 0 7 426 7 039 233 822 237 342

12
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅ 
0

13

ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ ͙ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͔͙ͤͫͭͪͯͣͤͭΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͟͡Ό;͔͙ͤ 

͍ ͎͙͔ͦͪͤͭ ͔͎͙͙͊ͭͦͪ͟

7 426 7 039 233 822 237 342

14
˻͋΅ͦ ͙ͤ͊͡;ͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 

ό˹˿̅ύ
12 568 004

15
˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ 

όˤ˴˶ˢύ
107 503

9¦πмр͊

˻͔͔͔͙͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ ͙͍͙͊ͭ͟ ͫ ͦͫͭ͊ͭΆ;͔ͤ 

ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊ ͦͭ ͔͒ͤ͊ ͎͙ͦ͒ͤ͊ ͙͙͡ 

͍͔ͨͦ;͔ ͍ ͨͯ͡ ͦͭ ͔͔ͦ͋ͨ͘;͔͙ͤΎ

0 0 626 532

16
˨Ά͙ͪ͗͊ͤ ͊͘ ͔͙͍͙ͦͨͪ͊ͭͤ ͼ͔͙͡ ͍͎͍͔ͦͦ͡ ͍ 

͎͙͒ͪͯ ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙
170 799 0 0 85 400

17 ˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Υ2 022 866 935 727 7 230 148 6 914 871

18

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ 

ͼ͔͙ͤͤ ͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ 

͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ˤ˴˶ˢ ͦͭ ͙͍ͤͦ мΣ ͊͘ 

͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ ͨͪͦͼ͔ͤͭͤͦ 

͔͙͔ͤ͊ͣ͊ͤ͡ ͦͭ л ҈

0 0 0 0

19

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ 

ͼ͔͙ͤͤ ͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ 

͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͙ ͎͙͒ͪͯ 

͔͙͊ͣ͘ ͙ ͍͙͊͊ͤͫ ͟Άͣ ͺ͙͍͙ͤ͊ͤͫͦ 

͙͙ͤͫͭͭͯͼ͙͙

408 120 103 438 27 478 120 009

20

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͊͘ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ 

͙͍͙ͦͪͨͦͪ͊ͭͤ͟ ͙͔͙ͤͭ͟͡Σ ͊͘ ͙͔͙ͤͭ͟͡ 

ͤ͊ ͔͒ͪ͋ͤͦ ͙ ͊͘ ͙ͣ͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͙͔͙ͤͭ͟͡Σ ͊ͭͦ͟͟ ͙ ͊͘ ͒Ά͍͙ͪ͗͊ ͙ 

͔͙ͫͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟Σ ͦͭ 

͙ͦͭͦ͟Υ

1 195 681 667 826 4 340 510 4 613 919

21

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ 

͍ͪ͊ͤͦ ͤ͊ ор ҈ ͫΆ͎͊ͫͤͦ͡ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

9 819 5 573 42 403 35 858

22
˻͍͙͋ͫͯ͗͊ͤ͡ ͙͙͗͡΅͙ͤ ͙͔͙ͨͦͭ͟Σ ͦͭ 

͙ͦͭͦ͟Υ 
91 430 65 329 2 189 305 1 501 428

23

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ 

͍ͪ͊ͤͦ ͤ͊ ор ҈ ͫΆ͎͊ͫͤͦ͡ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

91 430 65 329 2 189 305 1 501 428

24

˨͎͙ͪͯ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͔ͤ 

ͫ͊ ͍ ͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ ͙ ͔ͤ ͔ͫ ͙͔ͨͪͣ͊ͭ ͊͘ 

ˤ˴˶ˢΣ ͍ ͭΦ;Φ ͍͋ͦͪͫͦͦ ͭΆ͎͍͙ͪͯ͊ͤ 

͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ ͙ 

ͦͭ;͙͙ͭ͊ͤ ͍ ͋͊͊ͤͫ͊͡ ͙ͨͪͦ͒ͯͭ͟Σ 

͍ͫΆ͙ͪ͊ͤ͘ ͫ ͭΆ͎͍ͪͦͫͦ͟ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

327 635 99 134 672 855 679 515

25 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙͊ͭ͟ 0 0 0 0

26 ˨͎͙ͪͯ ͙͍͙͊ͭ͟Υ 79 511 18 917 490 098 581 818

27 ͙͙̅͘;͔͙ͫ͟ ͭΆ͎͍͙ͪͯ͊ͤ ͙ͫͭͦ͟ 0 0

28

ˢ͙͍͙ͭ͟Σ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͊ͭͦ͟ 

ͨΆ͍ͪͦͤ͊;͔͊ͤ͡ ͙ͣ͊ͪ͗ͤ ͊͘ ͎͍͙͒ͦͦͦͪ ͊͘ 

͔͙͍͙͒ͪ͊ͭΣ ͙ ͍͙ͤͦͫ͟ ͍ ͎͊ͪ͊ͤͼ͙͙ͦͤͤ 

ͺ͍͔ͦͤ͒ͦ ͤ͊ ̇˴

0

29
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙͊ͭ͟Σ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅ 
16 658

30

˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅Σ ͔͙ͨͪ͒ 

͙͔ͨͪͫͨ͊͒͊ͤ ͤ͊ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤΎ 

͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ 

42

31
ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͔͍ͤ͟͡Ό;͔͙ͤ ͍ 

͎͔ͦͪͨͦͫͦ;͔͙͔ͤͭ ͔͎͙͙͊ͭͦͪ͟
62 010 18 917 490 098 565 118

32 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͙ͨͦ͘ͼ͙͙ 901 304 512 029 465 010 101 596

33 ˻͋΅ͦ ˮ˿̅ 7 791 720

34
˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͔ͤͭͤͦ ͙ͫͭ͊͋ͤͦ͡ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό҈ύ
161.30%

ό͍Ά͍ ͍͊ͯͭ͊͡ύ
˹͔͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͨͦ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊˽͔͔͎͔ͪͭͤ͊͡ 

͚ͫͭͦͤͦͫͭ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙͙͍ͫ͊ͤͦͭͦ͘͟ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όˮ˿̅ύ

0

16 658

843

 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

75 

 

ʆʙʨʘʟʝʮ EU LIQ2 ð ʆʪʥʦʰʝʥʠʝ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʚʪʦʨʦ 

ʪʨʠʤʝʩʝʯʠʝ: 

͊ ͋ ͍ ͎ ͒

ˣ͔͘ ͔ͨ͊͒͗ғ с ͔͔ͣͫͼ͊с ͔͔ͣͫͼ͊ ͒ͦ ғ м җ м ͎ͦ͒Φ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙ͤ͊͡;ͤͦͭͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ

1 ˴͙͍͙͊ͨͭ͊ͦ͡ ͔͔͔͙ͣͤͭ͡ ͙ ͙͔͙ͤͫͭͪͯͣͤͭ1 813 387 0 0 0 1 813 387

2 ˿͍͔͙ͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ 1 813 387 0 0 0 1 813 387

3 ˨͎͙ͪͯ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0

4 ˤ͎͍͔ͦͦ͡ ͤ͊ ͔͒ͪ͋ͤͦ 8 506 414 733 834 416 955 9 026 730

5 ˿͙͙ͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 5 558 561 312 462 206 506 5 783 978

6 ˽ͦπͣ͊ͦ͟͡ ͙͙ͫͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 2 947 853 421 372 210 449 3 242 752

7 ͙͙͔̅ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 2 714 621 97 368 277 425 1 594 943

8 ˻͔͙͍͙ͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ 1 609 025 0 0 804 513

9 ˨͎ͪͯͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 1 105 596 97 368 277 425 790 431

10 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙ͨ͊ͫ 0 0 0 0

11 ˨͎͙ͪͯ ͙͍͙ͨ͊ͫΥ 0 6 732 6 382 186 859 190 050

12
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅ 
0

13

ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ ͙ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͔͙ͤͫͭͪͯͣͤͭΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͟͡Ό;͔͙ͤ 

͍ ͎͙͔ͦͪͤͭ ͔͎͙͙͊ͭͦͪ͟

6 732 6 382 186 859 190 050

14
˻͋΅ͦ ͙ͤ͊͡;ͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ 

ό˹˿̅ύ
12 625 110

15
˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ 

όˤ˴˶ˢύ
109 362

9¦πмр͊

˻͔͔͔͙͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ ͙͍͙͊ͭ͟ ͫ ͦͫͭ͊ͭΆ;͔ͤ 

ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊ ͦͭ ͔͒ͤ͊ ͎͙ͦ͒ͤ͊ ͙͙͡ 

͍͔ͨͦ;͔ ͍ ͨͯ͡ ͦͭ ͔͔ͦ͋ͨ͘;͔͙ͤΎ

0 0 0 0

16
˨Ά͙ͪ͗͊ͤ ͊͘ ͔͙͍͙ͦͨͪ͊ͭͤ ͼ͔͙͡ ͍͎͍͔ͦͦ͡ ͍ 

͎͙͒ͪͯ ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙
238 343 0 0 119 172

17 ˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Υ2 399 989 767 097 7 728 553 7 158 298

18

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ 

ͼ͔͙ͤͤ ͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ 

͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ˤ˴˶ˢ ͦͭ ͙͍ͤͦ мΣ ͊͘ 

͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ ͨͪͦͼ͔ͤͭͤͦ 

͔͙͔ͤ͊ͣ͊ͤ͡ ͦͭ л ҈

0 0 0 0

19

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ 

ͼ͔͙ͤͤ ͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ 

͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͙ ͎͙͒ͪͯ 

͔͙͊ͣ͘ ͙ ͍͙͊͊ͤͫ ͟Άͣ ͺ͙͍͙ͤ͊ͤͫͦ 

͙͙ͤͫͭͭͯͼ͙͙

973 535 4 295 27 900 127 401

20

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͊͘ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ 

͙͍͙ͦͪͨͦͪ͊ͭͤ͟ ͙͔͙ͤͭ͟͡Σ ͊͘ ͙͔͙ͤͭ͟͡ 

ͤ͊ ͔͒ͪ͋ͤͦ ͙ ͊͘ ͙ͣ͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

͙͔͙ͤͭ͟͡Σ ͊ͭͦ͟͟ ͙ ͊͘ ͒Ά͍͙ͪ͗͊ ͙ 

͔͙ͫͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟Σ ͦͭ 

͙ͦͭͦ͟Υ

920 436 602 456 4 120 388 4 255 905

21

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ 

͍ͪ͊ͤͦ ͤ͊ ор ҈ ͫΆ͎͊ͫͤͦ͡ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

9 614 7 741 45 383 38 742

22
˻͍͙͋ͫͯ͗͊ͤ͡ ͙͙͗͡΅͙ͤ ͙͔͙ͨͦͭ͟Σ ͦͭ 

͙ͦͭͦ͟Υ 
142 410 97 167 2 818 170 2 017 865

23

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ 

͍ͪ͊ͤͦ ͤ͊ ор ҈ ͫΆ͎͊ͫͤͦ͡ 

͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

94 192 75 827 2 486 840 1 701 456

24

˨͎͙ͪͯ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͔ͤ 

ͫ͊ ͍ ͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ ͙ ͔ͤ ͔ͫ ͙͔ͨͪͣ͊ͭ ͊͘ 

ˤ˴˶ˢΣ ͍ ͭΦ;Φ ͍͋ͦͪͫͦͦ ͭΆ͎͍͙ͪͯ͊ͤ 

͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ ͙ 

ͦͭ;͙͙ͭ͊ͤ ͍ ͋͊͊ͤͫ͊͡ ͙ͨͪͦ͒ͯͭ͟Σ 

͍ͫΆ͙ͪ͊ͤ͘ ͫ ͭΆ͎͍ͪͦͫͦ͟ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

363 608 63 179 762 095 757 127

25 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙͊ͭ͟ 0 0 0 0

26 ˨͎͙ͪͯ ͙͍͙͊ͭ͟Υ 72 557 18 158 500 208 584 626

27 ͙͙̅͘;͔͙ͫ͟ ͭΆ͎͍͙ͪͯ͊ͤ ͙ͫͭͦ͟ 0 0

28

ˢ͙͍͙ͭ͟Σ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͊ͭͦ͟ 

ͨΆ͍ͪͦͤ͊;͔͊ͤ͡ ͙ͣ͊ͪ͗ͤ ͊͘ ͎͍͙͒ͦͦͦͪ ͊͘ 

͔͙͍͙͒ͪ͊ͭΣ ͙ ͍͙ͤͦͫ͟ ͍ ͎͊ͪ͊ͤͼ͙͙ͦͤͤ 

ͺ͍͔ͦͤ͒ͦ ͤ͊ ̇˴

0

29
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙͊ͭ͟Σ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅ 
17 345

30

˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ 

ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ ˻˹˿̅Σ ͔͙ͨͪ͒ 

͙͔ͨͪͫͨ͊͒͊ͤ ͤ͊ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤΎ 

͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ 

17

31
ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͔͍ͤ͟͡Ό;͔͙ͤ ͍ 

͎͔ͦͪͨͦͫͦ;͔͙͔ͤͭ ͔͎͙͙͊ͭͦͪ͟
54 867 18 158 500 208 567 264

32 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͙ͨͦ͘ͼ͙͙ 882 841 628 128 485 586 106 514

33 ˻͋΅ͦ ˮ˿̅ 8 077 972

34
˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͔ͤͭͤͦ ͙ͫͭ͊͋ͤͦ͡ 

ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό҈ύ
156.29%

ό͍Ά͍ ͍͊ͯͭ͊͡ύ
˹͔͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͨͦ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊˽͔͔͎͔ͪͭͤ͊͡ 

͚ͫͭͦͤͦͫͭ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙͙͍ͫ͊ͤͦͭͦ͘͟ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όˮ˿̅ύ

0

17 345

345
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ʆʙʨʘʟʝʮ EU LIQ2 ð ʆʪʥʦʰʝʥʠʝ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʪʨʝʪʦ 

ʪʨʠʤʝʩʝʯʠʝ: 

͊ ͋ ͍ ͎ ͒

ˣ͔͘ ͔ͨ͊͒͗ғ с ͔͔ͣͫͼ͊
с ͔͔ͣͫͼ͊ ͒ͦ ғ м 

͎ͦ͒Φ
җ м ͎ͦ͒Φ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙ͤ͊͡;ͤͦͭͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ

1 ˴͙͍͙͊ͨͭ͊ͦ͡ ͔͔͔͙ͣͤͭ͡ ͙ ͙͔͙ͤͫͭͪͯͣͤͭ1 862 317 0 0 0 1 862 317

2 ˿͍͔͙ͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ 1 862 317 0 0 0 1 862 317

3 ˨͎͙ͪͯ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0

4 ˤ͎͍͔ͦͦ͡ ͤ͊ ͔͒ͪ͋ͤͦ 8 785 526 706 580 398 558 9 241 402

5 ˿͙͙ͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 5 669 022 329 955 199 202 5 898 230

6 ˽ͦπͣ͊ͦ͟͡ ͙͙ͫͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 3 116 504 376 625 199 356 3 343 172

7 ͙͙͔̅ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 3 245 946 149 361 281 675 1 912 713

8 ˻͔͙͍͙ͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ 1 888 850 0 0 944 425

9 ˨͎ͪͯͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 1 357 096 149 361 281 675 968 288

10 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙ͨ͊ͫ 0 0 0 0

11 ˨͎͙ͪͯ ͙͍͙ͨ͊ͫΥ 0 121 489 6 382 66 232 69 423

12
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅ 
0

13

ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ ͙ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͔͙ͤͫͭͪͯͣͤͭΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͟͡Ό;͔͙ͤ ͍ ͎͙͔ͦͪͤͭ 

͔͎͙͙͊ͭͦͪ͟

121 489 6 382 66 232 69 423

14 ˻͋΅ͦ ͙ͤ͊͡;ͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ 13 085 855

15 ˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ όˤ˴˶ˢύ 77 384

9¦πмр͊

˻͔͔͔͙͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ ͙͍͙͊ͭ͟ ͫ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ 

͔ͨ͊͒͗͊ ͦͭ ͔͒ͤ͊ ͎͙ͦ͒ͤ͊ ͙͙͡ ͍͔ͨͦ;͔ ͍ ͨͯ͡ ͦͭ 

͔͔ͦ͋ͨ͘;͔͙ͤΎ

0 0 0 0

16
˨Ά͙ͪ͗͊ͤ ͊͘ ͔͙͍͙ͦͨͪ͊ͭͤ ͼ͔͙͡ ͍͎͍͔ͦͦ͡ ͍ ͎͙͒ͪͯ 

ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙
253107 0 0 126 554

17 ˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Υ 1 919 217 1 005 111 8 169 381 7 558 879

18

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ 

͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ ͔͔ͦ͋ͨ͘;͔͙ͤ ͫ ˤ˴˶ˢ 

ͦͭ ͙͍ͤͦ мΣ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ ͨͪͦͼ͔ͤͭͤͦ 

͔͙͔ͤ͊ͣ͊ͤ͡ ͦͭ л ҈

0 0 0 0

19

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ 

͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ ͔͔ͦ͋ͨ͘;͔͙ͤ ͫ 

͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͙ ͎͙͒ͪͯ ͔͙͊ͣ͘ ͙ ͍͙͊͊ͤͫ ͟Άͣ 

ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙

720 084 6 096 61 315 136 371

20

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͊͘ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ 

͙͍͙ͦͪͨͦͪ͊ͭͤ͟ ͙͔͙ͤͭ͟͡Σ ͊͘ ͙͔͙ͤͭ͟͡ ͤ͊ ͔͒ͪ͋ͤͦ 

͙ ͊͘ ͙ͣ͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͙͔͙ͤͭ͟͡Σ ͊ͭͦ͟͟ ͙ ͊͘ 

͒Ά͍͙ͪ͗͊ ͙ ͔͙ͫͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟Σ ͦͭ 

͙ͦͭͦ͟Υ

875 714 674 536 4 298 287 4 421 434

21

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ ͍ͪ͊ͤͦ ͤ͊ ор ҈ 

ͫΆ͎͊ͫͤͦ͡ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

8 202 7 974 41 364 35 461

22 ˻͍͙͋ͫͯ͗͊ͤ͡ ͙͙͗͡΅͙ͤ ͙͔͙ͨͦͭ͟Σ ͦͭ ͙ͦͭͦ͟Υ 139 375 113 909 2 984 047 2 139 034

23

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ ͍ͪ͊ͤͦ ͤ͊ ор ҈ 

ͫΆ͎͊ͫͤͦ͡ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

96 432 80 866 2 620 238 1791804

24

˨͎͙ͪͯ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍ 

͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ ͙ ͔ͤ ͔ͫ ͙͔ͨͪͣ͊ͭ ͊͘ ˤ˴˶ˢΣ ͍ ͭΦ;Φ 

͍͋ͦͪͫͦͦ ͭΆ͎͍͙ͪͯ͊ͤ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 

͙ ͦͭ;͙͙ͭ͊ͤ ͍ ͋͊͊ͤͫ͊͡ ͙ͨͪͦ͒ͯͭ͟Σ ͍ͫΆ͙ͪ͊ͤ͘ ͫ 

ͭΆ͎͍ͪͦͫͦ͟ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

184 044 210 570 825 732 862 040

25 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙͊ͭ͟ 0 0 0 0

26 ˨͎͙ͪͯ ͙͍͙͊ͭ͟Υ 149 693 19 002 451 412 586 147

27 ͙͙̅͘;͔͙ͫ͟ ͭΆ͎͍͙ͪͯ͊ͤ ͙ͫͭͦ͟ 0 0

28

ˢ͙͍͙ͭ͟Σ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͊ͭͦ͟ ͨΆ͍ͪͦͤ͊;͔͊ͤ͡ 

͙ͣ͊ͪ͗ͤ ͊͘ ͎͍͙͒ͦͦͦͪ ͊͘ ͔͙͍͙͒ͪ͊ͭΣ ͙ ͍͙ͤͦͫ͟ ͍ 

͎͊ͪ͊ͤͼ͙͙ͦͤͤ ͺ͍͔ͦͤ͒ͦ ͤ͊ ̇˴

0

29
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙͊ͭ͟Σ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅ 
41 885

30

˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅Σ ͔͙ͨͪ͒ ͙͔ͨͪͫͨ͊͒͊ͤ ͤ͊ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤΎ 

͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ 

34

31
ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͔͍ͤ͟͡Ό;͔͙ͤ ͍ 

͎͔ͦͪͨͦͫͦ;͔͙͔ͤͭ ͔͎͙͙͊ͭͦͪ͟
107 119 19 002 451 412 544 228

32 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͙ͨͦ͘ͼ͙͙ 870806 666156 414761 104649

33 ˻͋΅ͦ ˮ˿̅ 8 453 613

34 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͔ͤͭͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό҈ύ 154.80%

ό͍Ά͍ ͍͊ͯͭ͊͡ύ

˹͔͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͨͦ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊
˽͔͔͎͔ͪͭͤ͊͡ 

͚ͫͭͦͤͦͫͭ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙͙͍ͫ͊ͤͦͭͦ͘͟ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όˮ˿̅ύ

0

41 885

689
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ʆʙʨʘʟʝʮ EU LIQ2 ð ʆʪʥʦʰʝʥʠʝ ʥʘ ʥʝʪʥʦ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ï ʯʝʪʚʲʨʪʦ 

ʪʨʠʤʝʩʝʯʠʝ: 

͊ ͋ ͍ ͎ ͒

ˣ͔͘ ͔ͨ͊͒͗ғ с ͔͔ͣͫͼ͊
с ͔͔ͣͫͼ͊ ͒ͦ ғ м 

͎ͦ͒Φ
җ м ͎ͦ͒Φ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙ͤ͊͡;ͤͦͭͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ

1 ˴͙͍͙͊ͨͭ͊ͦ͡ ͔͔͔͙ͣͤͭ͡ ͙ ͙͔͙ͤͫͭͪͯͣͤͭ1 936 267 0 0 0 1 936 267

2 ˿͍͔͙ͦ͋ͫͭͤ ͔͍ͫͪ͒ͫͭ͊ 1 936 267 0 0 0 1 936 267

3 ˨͎͙ͪͯ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0

4 ˤ͎͍͔ͦͦ͡ ͤ͊ ͔͒ͪ͋ͤͦ 9 196 137 751 903 255 623 9 521 418

5 ˿͙͙ͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 5 874 802 376 365 141 745 6 080 354

6 ˽ͦπͣ͊ͦ͟͡ ͙͙ͫͭ͊͋ͤ͡ ͍͎͍͔ͦͦ͡ 3 321 335 375 538 113 878 3 441 064

7 ͙͙͔̅ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 3 285 256 222 185 470 430 2 085 031

8 ˻͔͙͍͙ͨͪ͊ͭͤ ͍͎͍͔ͦͦ͡ 1 501 608 0 0 750 804

9 ˨͎ͪͯͦ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͤ͊ ͔͒ͪͦ 1 783 648 222 185 470 430 1 334 227

10 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙ͨ͊ͫ 0 0 0 0

11 ˨͎͙ͪͯ ͙͍͙ͨ͊ͫΥ 0 138 905 6 382 66 232 69 423

12
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅ 
0

13

ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙ͨ͊ͫ ͙ ͙͍͙͊ͨͭ͊ͦ͟͡ 

͙͔͙ͤͫͭͪͯͣͤͭΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͟͡Ό;͔͙ͤ ͍ 

͎͙͔ͦͪͤͭ ͔͎͙͙͊ͭͦͪ͟

138 905 6 382 66 232 69 423

14 ˻͋΅ͦ ͙ͤ͊͡;ͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό˹˿̅ύ 13 612 139

15 ˻͋΅ͦ ͍͙ͫͦͦ͊͟͟;͔͍͔͙ͫͭͤ ͙͍͙͙͒ͤ͟͡ ͙͍͙͊ͭ͟ όˤ˴˶ˢύ 116 682

9¦πмр͊

˻͔͔͔͙͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ ͙͍͙͊ͭ͟ ͫ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ 

͔ͨ͊͒͗͊ ͦͭ ͔͒ͤ͊ ͎͙ͦ͒ͤ͊ ͙͙͡ ͍͔ͨͦ;͔ ͍ ͨͯ͡ ͦͭ 

͔͔ͦ͋ͨ͘;͔͙ͤΎ

0 0 15 764 13 399

16
˨Ά͙ͪ͗͊ͤ ͊͘ ͔͙͍͙ͦͨͪ͊ͭͤ ͼ͔͙͡ ͍͎͍͔ͦͦ͡ ͍ ͎͙͒ͪͯ 

ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙
182503 0 0 91 252

17 ˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Υ 2 547 450 1 072 026 8 438 254 7 834 346

18

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ 

͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ ͔͔ͦ͋ͨ͘;͔͙ͤ ͫ 

ˤ˴˶ˢ ͦͭ ͙͍ͤͦ мΣ ͊͘ ͙ͦͭͦ͟ ͔ͫ ͙͎ͨͪ͊͊͡ 

ͨͪͦͼ͔ͤͭͤͦ ͔͙͔ͤ͊ͣ͊ͤ͡ ͦͭ л ҈

0 0 0 0

19

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ 

͙ͤ͗͊͟ ͫ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔͙ͤͭ͟͡Σ ͔͔ͦ͋ͨ͘;͔͙ͤ ͫ 

͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͙ ͎͙͒ͪͯ ͔͙͊ͣ͘ ͙ ͍͙͊͊ͤͫ ͟Άͣ 

ͺ͙͍͙ͤ͊ͤͫͦ ͙͙ͤͫͭͭͯͼ͙͙

1 254 430 5 971 74 039 202 468

20

˻͍͙͋ͫͯ͗͊ͤ͡ ͔͙͊ͣ͘ ͊͘ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ 

͙͍͙ͦͪͨͦͪ͊ͭͤ͟ ͙͔͙ͤͭ͟͡Σ ͊͘ ͙͔͙ͤͭ͟͡ ͤ͊ ͔͒ͪ͋ͤͦ 

͙ ͊͘ ͙ͣ͊͟͡ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͙͔͙ͤͭ͟͡Σ ͊ͭͦ͟͟ ͙ ͊͘ 

͒Ά͍͙ͪ͗͊ ͙ ͔͙ͫͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟Σ ͦͭ 

͙ͦͭͦ͟Υ

916 509 718 636 4 460 217 4 602 592

21

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ ͍ͪ͊ͤͦ ͤ͊ ор ҈ 

ͫΆ͎͊ͫͤͦ͡ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

7 154 5 497 35 798 30 061

22 ˻͍͙͋ͫͯ͗͊ͤ͡ ͙͙͗͡΅͙ͤ ͙͔͙ͨͦͭ͟Σ ͦͭ ͙ͦͭͦ͟Υ 127 933 122 967 3 129 085 2 223 636

23

˿ ͙͍ͪͫͦͦ͟ ͔͎ͭͦ͡ ͨͦπͣ͊ͦ͟͡ ͙͙͡ ͍ͪ͊ͤͦ ͤ͊ ор ҈ 

ͫΆ͎͊ͫͤͦ͡ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͊͘ 

͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͨͦ ˣ͔͊͘͡ LL

101 438 82 100 2 807 683 1916763

24

˨͎͙ͪͯ ͔͙͊ͣ͘ ͙ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍ 

͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ ͙ ͔ͤ ͔ͫ ͙͔ͨͪͣ͊ͭ ͊͘ ˤ˴˶ˢΣ ͍ ͭΦ;Φ 

͍͋ͦͪͫͦͦ ͭΆ͎͍͙ͪͯ͊ͤ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭ 

͙ ͦͭ;͙͙ͭ͊ͤ ͍ ͋͊͊ͤͫ͊͡ ͙ͨͪͦ͒ͯͭ͟Σ ͍ͫΆ͙ͪ͊ͤ͘ ͫ 

ͭΆ͎͍ͪͦͫͦ͟ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ

248 578 224 452 774 913 805 650

25 ˤ͙͍͙͙͙͊ͣͦ͊ͫͣ͘͘ ͙͍͙͊ͭ͟ 0 0 0 0

26 ˨͎͙ͪͯ ͙͍͙͊ͭ͟Υ 158 196 15 471 457 099 577 915

27 ͙͙̅͘;͔͙ͫ͟ ͭΆ͎͍͙ͪͯ͊ͤ ͙ͫͭͦ͟ 0 0

28

ˢ͙͍͙ͭ͟Σ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͊ͭͦ͟ ͨΆ͍ͪͦͤ͊;͔͊ͤ͡ 

͙ͣ͊ͪ͗ͤ ͊͘ ͎͍͙͒ͦͦͦͪ ͊͘ ͔͙͍͙͒ͪ͊ͭΣ ͙ ͍͙ͤͦͫ͟ ͍ 

͎͊ͪ͊ͤͼ͙͙ͦͤͤ ͺ͍͔ͦͤ͒ͦ ͤ͊ ̇˴

0

29
˨͔͙͍͙ͪ͊ͭͤ ͙͍͙͊ͭ͟Σ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅ 
19 648

30

˨͔͙͍͙ͪ͊ͭͤ ͙͍͙ͨ͊ͫΣ ͙ͦͭͦ͟ ͔ͫ ͦͭͪ͊͘Ύ͍͊ͭ ͤ͊ 

˻˹˿̅Σ ͔͙ͨͪ͒ ͙͔ͨͪͫͨ͊͒͊ͤ ͤ͊ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤΎ 

͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ 

334

31
ˤ͙ͫ;͙͟ ͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͔͍ͤ͟͡Ό;͔͙ͤ ͍ 

͎͔ͦͪͨͦͫͦ;͔͙͔ͤͭ ͔͎͙͙͊ͭͦͪ͟
131 865 15 471 457 099 557 933

32 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͙ͨͦ͘ͼ͙͙ 951277 597559 524183 111628

33 ˻͋΅ͦ ˮ˿̅ 8 745 222

34 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͔ͤͭͤͦ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ό҈ύ 155.65%

0

19 648

6 683

ό͍Ά͍ ͍͊ͯͭ͊͡ύ

˹͔͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͨͦ ͦͫͭ͊ͭΆ;͔ͤ ͫͪͦ͟ ͒ͦ ͔ͨ͊͒͗͊
˽͔͔͎͔ͪͭͤ͊͡ 

͚ͫͭͦͤͦͫͭ

˩͔͔͙ͣͤͭ͡ ͤ͊ ͙͙͍ͫ͊ͤͦͭͦ͘͟ ͙ͫͭ͊͋ͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ όˮ˿̅ύ
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78 

 

 

 

XV. ɽʢʩʧʦʟʠʮʠʷ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ ʧʦ ʧʦʟʠʮʠʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʚʢʣʶʯʝʥʠ ʚ ʪʲʨʛʦʚʩʢʠʷ 

ʧʦʨʪʬʝʡʣ 

                                                                 

ɽʩʪʝʩʪʚʦ, ʠʟʤʝʨʚʘʥʝ ʠ ʦʩʥʦʚʥʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʠ ʜʦʧʫʩʢʘʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ (ʚʢʣʶʯʠʪʝʣʥʦ ʪʦʟʠ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʧʦʟʠʮʠʠ ʠʟʚʲʥ 

ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ) ʩʝ ʙʘʟʠʨʘ ʥʘ ʦʙʱʠʪʝ ʧʨʘʚʠʣʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʘʟʘʨʥʠʪʝ 

ʨʠʩʢʦʚʝ, ʜʝʬʠʥʠʨʘʥʠ ʠ ʟʘʣʦʞʝʥʠ ʚ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʧʘʟʘʨʝʥ ʠ ʢʦʥʪʨʘʛʝʥʪʩʢʠ ʨʠʩʢñ ʥʘ 

ɹʘʥʢʘʪʘ, ʢʦʷʪʦ ʝ ʩʲʟʜʘʜʝʥʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʘʚʠʣʘʪʘ ʠ ʥʘʩʦʢʠʪʝ ʟʘ ʧʘʟʘʨʝʥ ʨʠʩʢ ʥʘ 

ɻʨʫʧʘʪʘ ʠ ʧʨʠʣʝʞʘʱʠʪʝ ʢʲʤ ʪʷʭ ʧʨʦʮʝʜʫʨʠ, ʢʦʠʪʦ ʜʝʬʠʥʠʨʘʪ ʜʝʪʘʡʣʥʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ 

ʧʦʣʠʪʠʢʠʪʝ. 

ʃʠʭʚʝʥʠʷʪ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʝ ʪʝʢʫʱʠʷ ʠʣʠ ʧʦʪʝʥʮʠʘʣʝʥ ʨʠʩʢ ʟʘ ʜʦʭʦʜʘ (ʥʝʪʝʥ 

ʣʠʭʚʝʥ ʜʦʭʦʜ) ʠ ʢʘʧʠʪʘʣʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʜʚʠʞʝʥʠʷ ʚ ʣʠʭʚʝʥʠʪʝ 

ʧʨʦʮʝʥʪʠ, ʢʦʠʪʦ ʟʘʩʷʛʘʪ ʧʦʟʠʮʠʠʪʝ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ. ʊʦʡ ʩʲʱʦ ʪʘʢʘ ʚʢʣʶʯʚʘ 

ʧʨʝʦʮʝʥʲʯʝʥ ʨʠʩʢ (re-pricing risk), ʨʠʩʢ, ʩʚʲʨʟʘʥ ʩ ʢʨʠʚʘʪʘ ʥʘ ʜʦʭʦʜʥʦʩʪ (yield curve 

risk), ʙʘʟʠʩʝʥ ʨʠʩʢ (basis risk) ʠ ʦʧʮʠʦʥʝʥ ʨʠʩʢ (option risk). ɹʘʥʢʘʪʘ ʧʨʠʣʘʛʘ ʅʘʩʦʢʠʪʝ 

ʥʘ ɽɹʆ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ (EBA/GL/2018/02). 

ɹʘʥʢʘʪʘ ʦʧʨʝʜʝʣʷ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ ʢʘʪʦ ʣʠʭʚʝʥ ʨʠʩʢ ʩʚʲʨʟʘʥ 

ʩ ʚʩʠʯʢʠ ʧʦʟʠʮʠʠ ʚ ʩʣʝʜʥʠʪʝ ʧʦʨʪʬʝʡʣʠ: ʟʘʝʤʠ ʠ ʚʟʝʤʘʥʠʷ, ʧʦʟʠʮʠʠ ʦʮʝʥʷʚʘʥʠ ʧʦ 

ʘʤʦʨʪʠʟʘʮʠʦʥʥʘ ʩʪʦʡʥʦʩʪ ʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʯʨʝʟ ʜʨʫʛ ʚʩʝʦʙʭʚʘʪʝʥ ʜʦʭʦʜ, 

ʚʢʣʶʯʠʪʝʣʥʦ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʟʘ ʭʝʜʞʠʨʘʥʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʧʦ ʪʝʟʠ ʧʦʟʠʮʠʠ. 

ɹʘʥʢʘʪʘ ʝ ʠʟʣʦʞʝʥʘ ʥʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʯʨʝʟ ʚʩʠʯʢʠ ʩʚʦʠ ʘʢʪʠʚʠ, ʧʘʩʠʚʠ 

ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ, ʢʘʢʪʦ ʯʨʝʟ ʦʧʝʨʘʮʠʠʪʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʂʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠò, 

ʪʘʢʘ ʠ ʯʨʝʟ ʦʩʪʘʥʘʣʠʪʝ ʩʚʦʠ ʜʝʡʥʦʩʪʠ ʠ ʧʦʨʪʬʝʡʣʠ. ʇʨʦʤʝʥʠʪʝ ʚ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ 

ʤʦʛʘʪ ʜʘ ʦʢʘʞʘʪ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʟʫʣʪʘʪʠ ʠ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʜʚʘ 

ʦʩʥʦʚʥʠ ʥʘʯʠʥʘ: 

V ʝʬʝʢʪ ʥʘ ʜʦʭʦʜʘ / ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ ʜʦʭʦʜʘ (income effect / earnings perspective) ï 

ʦʪʨʘʟʷʚʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʟʘʨʥʠʪʝ ʧʨʦʮʝʥʪʠ ʚʲʨʭʫ ʪʝʢʫʱʠʷ ʜʦʭʦʜ. 

ʊʦʡ ʚʢʣʶʯʚʘ ʜʚʝ ʦʩʥʦʚʥʠ ʧʨʦʷʚʣʝʥʠʷ: 

o ʝʬʝʢʪ ʦʪ ʣʠʭʚʝʥʠʪʝ ʧʨʦʤʝʥʠ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʠʣʠ ʧʨʠʭʦʜʠʪʝ 
ʦʪ ʪʘʢʩʠ ʠ ʜʨʫʛʠ ʥʝʣʠʭʚʝʥʠ ʧʨʠʭʦʜʠ; 

o ʝʬʝʢʪ ʦʪ ʧʨʝʠʟʯʠʩʣʷʚʘʥʝ ʧʦ ʧʘʟʘʨʥʠ ʮʝʥʠ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʮʝʥʥʠʪʝ 

ʢʥʠʞʘ, ʜʲʨʞʘʥʠ ʟʘ ʪʲʨʛʫʚʘʥʝ ʠʣʠ ʟʘ ʧʨʝʧʨʦʜʘʞʙʘ. 

V ʝʬʝʢʪ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ / ʠʢʦʥʦʤʠʯʝʩʢʘ ʧʝʨʩʧʝʢʪʠʚʘ (value effect / 
economic perspective) ï ʦʪʨʘʟʷʚʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʟʘʨʥʠʪʝ ʧʨʦʮʝʥʪʠ 

ʚʲʨʭʫ ʪʝʢʫʱʘʪʘ ʥʝʪʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ. ʇʘʟʘʨʥʠʪʝ ʧʨʦʮʝʥʪʠ, ʠʟʧʦʣʟʚʘʥʠ ʟʘ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʙʠʭʘ ʦʢʘʟʘʣʠ 

ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ, ʧʘʩʠʚʠʪʝ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠʪʝ 

ʧʦʟʠʮʠʠ, ʘ ʦʪʪʘʤ ʠ ʥʘ ʥʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ. 

  

ɽʜʥʘ ʦʪ ʮʝʣʠʪʝ ʥʘ ʚʲʚʝʜʝʥʘʪʘ ʚ ɹʘʥʢʘʪʘ ʥʝʟʘʚʠʩʠʤʘ ʬʫʥʢʮʠʷ ʟʘ ʢʦʥʪʨʦʣ ʠ ʫʧʨʘʚʣʝʥʠʝ 

ʥʘ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ ʝ ʜʘ ʢʦʥʪʨʦʣʠʨʘ ʠ ʥʘʙʣʶʜʘʚʘ ʝʬʝʢʪʠʪʝ ʦʪ ʧʘʟʘʨʥʠʪʝ ʨʠʩʢʦʚʝ 

ʚʲʨʭʫ ʜʦʭʦʜʠʪʝ ʠ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ. ʀʟʤʝʨʚʘʥʝʪʦ, ʥʘʙʣʶʜʝʥʠʝʪʦ, 
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79 

 

ʜʦʢʣʘʜʚʘʥʝʪʦ ʠ ʢʦʥʪʨʦʣʲʪ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘʪ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢò ʚ 

ʨʘʤʢʠʪʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ Ăʈʠʩʢñ. ɺ ʦʙʭʚʘʪʘ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ɸʃʂʆ ʬʦʨʤʫʣʠʨʘ ʩʪʨʘʪʝʛʠʷʪʘ ʠ ʧʦʣʠʪʠʢʠʪʝ ʥʘ 

ɹʘʥʢʘʪʘ, ʫʩʪʘʥʦʚʷʚʘ ʧʦʜʭʦʜʷʱʘ ʨʘʤʢʘ ʟʘ ʤʦʥʠʪʦʨʠʥʛ/ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ 

ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ ʦʩʠʛʫʨʷʚʘ ʝʬʝʢʪʠʚʥʦʪʦ ʩʲʦʪʚʝʪʩʪʚʠʝ ʥʘ ʥʦʚʠʪʝ ʙʠʟʥʝʩ 

ʠʥʠʮʠʘʪʠʚʠ (ʥʦʚʠ ʧʨʦʜʫʢʪʠ, ʜʝʡʥʦʩʪʠ ʠ ʜʨ.) ʥʘ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ 

ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ ʦʙʱʠʷ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʥʘ ɹʘʥʢʘʪʘ. ɸʃʂʆ ʩʲʱʦ ʪʘʢʘ 

ʦʜʦʙʨʷʚʘ ʠ ʦʙʥʦʚʷʚʘ, ʢʦʛʘʪʦ ʧʨʝʮʝʥʠ, ʦʩʥʦʚʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ ʟʘʣʝʛʥʘʣʠ ʚ ʫʧʨʘʚʣʝʥʠʝʪʦ 

ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ʢʘʢʪʦ ʠ ʩʮʝʥʘʨʠʠʪʝ ʟʘ ʩʪʨʝʩ-ʪʝʩʪʦʚʝ ʠ 

ʤʦʥʠʪʦʨʠʥʛ. ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʦʜʦʙʨʷʚʘ ʣʠʤʠʪʠʪʝ ʟʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ ʚ 

ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ ʨʘʤʢʘʪʘ ʟʘ ʨʠʩʢʦʚʠʷ ʘʧʝʪʠʪ. ɺ ʨʘʤʢʘʪʘ ʩʠ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ, 

ɹʘʥʢʘʪʘ ʚʢʣʶʯʚʘ ʜʝʢʣʘʨʘʮʠʠ ʟʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ 

ʧʦʨʪʬʝʡʣ, ʚʢʣʶʯʠʪʝʣʥʦ ʨʠʩʢʦʚʠ ʠʟʤʝʨʠʪʝʣʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ EVE (ʠʢʦʥʦʤʠʯʝʩʢʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ) ʠ  NII (ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ) ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʘʛʦʚʝ ʟʘ ʨʘʥʥʠ 

ʧʨʝʜʫʧʨʝʜʠʪʝʣʥʠ ʩʠʛʥʘʣʠ, ʨʠʩʢʦʚ ʘʧʝʪʠʪ ʠ ʨʠʩʢʦʚ ʢʘʧʘʮʠʪʝʪ. ʏʝʩʪʦʪʘʪʘ ʥʘ ʤʦʥʠʪʦʨʠʥʛ 

ʝ ʝʞʝʤʝʩʝʯʥʘ. ʉʢʣʦʥʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʧʦʝʤʘʥʝ ʥʘ ʣʠʭʚʝʥ ʨʠʩʢ ʩʲʱʦ ʪʘʢʘ ʝ 

ʜʝʬʠʥʠʨʘʥʘ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ ʚʲʨʭʫ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ, 

ʦʜʦʙʨʝʥʠ ʦʪ ʈʠʩʢ ʢʦʤʠʪʝʪʘ. ʅʠʚʘʪʘ ʥʘ ʪʝʟʠ ʣʠʤʠʪʠ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʢʘʧʘʮʠʪʝʪʘ ʠ 

ʩʢʣʦʥʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʜʘ ʧʦʝʤʘ ʥʝʦʯʘʢʚʘʥʠ ʟʘʛʫʙʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. 

ʉʠʩʪʝʤʘʪʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠʷ ʨʠʩʢ ʦʙʭʚʘʱʘ ʚʩʠʯʢʠ ʧʦʟʠʮʠʠ, ʢʦʠʪʦ ʩʘ ʠʟʣʦʞʝʥʠ 

ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ, ʠ ʠʟʤʝʨʚʘ ʚʩʠʯʢʠ ʟʥʘʯʠʤʠ ʬʦʨʤʠ ʥʘ ʧʘʟʘʨʝʥ ʨʠʩʢ. ʊʦʚʘ ʚʢʣʶʯʚʘ ʠ 

ʠʟʤʝʨʚʘʥʝʪʦ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ. 

ʄʝʪʦʜʠʪʝ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚʢʣʶʯʚʘʪ ʥʘʙʦʨ ʦʪ ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ, 

ʢʦʨʝʩʧʦʥʜʠʨʘʱʠ ʩ ʣʠʭʚʝʥʠʪʝ ʥʠʚʘ ʚʲʚ ʚʩʷʢʘ ʦʪ ʚʘʣʫʪʠʪʝ, ʚ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʠʤʘ 

ʩʲʱʝʩʪʚʝʥʠ ʣʠʭʚʝʥʦ-ʯʫʚʩʪʚʠʪʝʣʥʠ ʧʦʟʠʮʠʠ. ɿʘ ʚʩʷʢʘ ʦʪ ʚʘʣʫʪʠʪʝ ʢʨʠʚʘʪʘ ʥʘ ʜʦʭʦʜʥʦʩʪ 

ʝ ʨʘʟʜʝʣʝʥʘ ʥʘ ʥʷʢʦʣʢʦ ʧʘʜʝʞʥʠ ʩʝʛʤʝʥʪʘ ʩ ʮʝʣ ʜʘ ʙʲʜʝ ʦʪʨʘʟʝʥʘ ʨʘʟʣʠʯʥʘʪʘ 

ʚʦʣʘʪʠʣʥʦʩʪ ʥʘ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ ʚ ʨʘʟʣʠʯʥʠʪʝ ʪʦʯʢʠ ʥʘ ʢʨʠʚʘʪʘ. ɿʘ ʚʩʝʢʠ ʧʘʜʝʞʝʥ 

ʩʝʛʤʝʥʪ ʩʝ ʠʟʧʦʣʟʚʘ ʧʦʥʝ ʧʦ ʝʜʠʥ ʨʠʩʢʦʚ ʬʘʢʪʦʨ. 

ʆʩʥʦʚʥʠʷʪ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʮʷʣʦʩʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ 

ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ, ʚʢʣʶʯʠʪʝʣʥʦ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, ʝ ʠʟʛʦʪʚʷʥʠʷʪ 

Ăʆʪʯʝʪ ʟʘ ʘʥʘʣʠʟ ʥʘ ʣʠʭʚʝʥʠʷ ʛʘʧñ (Interest Rate Gap Report). ɺ ʥʝʛʦ ʚʩʠʯʢʠ ʙʘʣʘʥʩʦʚʠ ʠ 

ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʯʨʝʟ ʪʨʘʥʩʬʦʨʤʠʨʘʥʝʪʦ ʠʤ ʚ ʣʠʭʚʝʥʦ-ʨʠʩʢʦʚʠ 

ʝʢʚʠʚʘʣʝʥʪʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ ʙʘʟʘ ʥʘ ʪʝʭʥʠʪʝ ʣʠʭʚʝʥʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠ 

ʨʘʟʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʪʝʭʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʚ ʥʘʙʦʨ ʦʪ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʜʝʬʠʥʠʨʘʥʠ 

ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ. ʊʦʡ ʩʝ ʠʟʛʦʪʚʷ ʟʘ ʚʩʷʢʘ ʝʜʥʘ ʦʩʥʦʚʥʘ ʚʘʣʫʪʘ, ʚ ʢʦʷʪʦ ɹʘʥʢʘʪʘ 

ʦʧʝʨʠʨʘ, ʠ ʚ ʦʙʱʘ ʣʝʚʦʚʘ ʠ ʝʚʨʦʚʘ ʨʘʚʥʦʩʪʦʡʥʦʩʪ. ʀʟʛʦʪʚʷ ʩʝ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢò 

ʥʘ ʩʝʜʤʠʯʥʘ ʙʘʟʘ ʠ ʢʲʤ ʢʨʘʷ ʥʘ ʚʩʝʢʠ ʤʝʩʝʮ, ʠ ʩʝ ʧʨʝʜʩʪʘʚʷ ʥʘ ʨʲʢʦʚʦʜʩʪʚʘʪʘ ʥʘ 

ɹʘʥʢʘʪʘ (ʚʢʣʶʯʠʪʝʣʥʦ ɸʃʂʆ ʠ ʈʠʩʢ ʢʦʤʠʪʝʪ) ʠ ɻʨʫʧʘʪʘ. ʆʪʯʝʪʲʪ ʩʝ ʙʘʟʠʨʘ ʥʘ 

ʧʨʘʚʠʣʘʪʘ ʠ ʥʘʩʦʢʠʪʝ ʥʘ ɻʨʫʧʘʪʘ, ʢʘʪʦ ʦʩʥʦʚʥʠʪʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʠ ʜʦʧʫʩʢʘʥʠʷ ʩʘ ʦʙʝʢʪ 

ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʦ ʧʨʝʨʘʟʛʣʝʞʜʘʥʝ ʠ ʦʙʥʦʚʷʚʘʥʝ, ʢʦʛʘʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ, ʩ ʮʝʣ ʘʜʝʢʚʘʪʥʦ 

ʦʪʨʘʟʷʚʘʥʝ ʥʘ ʤʝʩʪʥʠʪʝ ʩʧʝʮʠʬʠʯʥʠ ʦʩʦʙʝʥʦʩʪʠ.  

ʆʪʯʝʪʲʪ ʧʨʝʜʩʪʘʚʣʷʚʘ ʤʘʪʫʨʠʪʝʪʥʘ/ʣʠʭʚʝʥʘ ʪʘʙʣʠʮʘ, ʚ ʢʦʷʪʦ ʚʩʠʯʢʠ ʘʢʪʠʚʠ, ʧʘʩʠʚʠ ʠ 

ʣʠʭʚʝʥʦ-ʯʫʚʩʪʚʠʪʝʣʥʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ ʩʘ ʨʘʟʧʨʝʜʝʣʝʥʠ ʚʲʚ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ 

ʩʲʛʣʘʩʥʦ ʪʝʭʥʠʷ ʧʘʜʝʞ (ʘʢʦ ʩʘ ʩ ʬʠʢʩʠʨʘʥʘ ʜʦʭʦʜʥʦʩʪ) ʠʣʠ ʚʨʝʤʝʪʦ ʜʦ ʩʣʝʜʚʘʱʘʪʘ ʜʘʪʘ 

ʥʘ ʧʨʦʤʷʥʘ ʥʘ ʣʠʭʚʘʪʘ (ʘʢʦ ʩʘ ʩ ʧʣʘʚʘʱʘ ʣʠʭʚʘ), ʢʦʤʙʠʥʠʨʘʥʘ ʩ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʜʚʘ 

ʜʶʨʘʮʠʦʥʥʦ-ʝʢʚʠʚʘʣʝʥʪʥʠ ʧʦʢʘʟʘʪʝʣʷ ï 1-ʛʦʜʠʰʝʥ ʠ 10-ʛʦʜʠʰʝʥ ʜʶʨʘʮʠʦʥʝʥ 

ʝʢʚʠʚʘʣʝʥʪ. ʉʲʱʝʩʪʚʫʚʘʪ ʥʦʤʠʥʘʣʥʠ ʣʠʤʠʪʠ ʟʘ ʪʝʟʠ ʜʚʘ ʧʦʢʘʟʘʪʝʣʷ, ʦʜʦʙʨʝʥʠ ʦʪ ʈʠʩʢ 

ʢʦʤʠʪʝʪʘ, ʯʠʷʪʦ ʮʝʣ ʝ ʜʘ ʧʦʜʜʲʨʞʘʪ ʮʷʣʦʩʪʥʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ 

ʚ ʧʨʠʝʤʣʠʚʠ ʛʨʘʥʠʮʠ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʠʩʢʦʚʠʷ Ⱬ ʘʧʝʪʠʪ. ʋʩʚʦʷʚʘʥʝʪʦ ʥʘ ʪʝʟʠ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

80 

 

ʣʠʤʠʪʠ ʩʝ ʥʘʙʣʶʜʘʚʘ ʝʞʝʩʝʜʤʠʯʥʦ ʦʪ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢò ʠ ʟʘ ʚʩʷʢʦ ʝʜʥʦ 

ʧʨʝʚʠʰʝʥʠʝ ʩʝ ʠʥʬʦʨʤʠʨʘʪ ʩʲʦʪʚʝʪʥʠʪʝ ʨʲʢʦʚʦʜʥʠ ʦʨʛʘʥʠ. ʇʨʝʟ 2022 ʛ. ʥʝ ʝ ʠʤʘʣʦ 

ʥʘʨʫʰʝʥʠʷ ʥʘ ʣʠʤʠʪʠʪʝ. ɻʘʧ-ʘʥʘʣʠʟʲʪ ʩʝ ʜʦʧʲʣʚʘ ʦʪ ʢʘʣʢʫʣʠʨʘʥʝʪʦ ʥʘ ʨʠʩʢʦʚʠ 

ʠʥʜʠʢʘʪʦʨʠ ʢʘʪʦ ʜʶʨʘʮʠʦʥʝʥ ʘʥʘʣʠʟ ʥʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʦʙʣʠʛʘʮʠʠ ʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 

ʣʠʭʚʝʥʘʪʘ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪ ʢʲʤ ʦʧʨʝʜʝʣʝʥʠ ʣʠʭʚʝʥʠ ʰʦʢʦʚʝ ʠ ʰʦʢʦʚʝ ʚʲʨʭʫ ʢʨʝʜʠʪʥʠʪʝ 

ʩʧʨʝʜʦʚʝ. ʀʟʛʦʪʚʷʪ ʩʝ ʤʝʩʝʯʥʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʦʮʝʥʢʘ ʥʘ ʝʚʝʥʪʫʘʣʥʦʪʦ ʚʣʠʷʥʠʝ ʥʘ 

ʧʨʦʤʝʥʠ ʚ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ ʚʲʨʭʫ ʬʠʥʘʥʩʦʚʠʷ ʨʝʟʫʣʪʘʪ, ʜʦʭʦʜʠʪʝ ʠ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ.  

ʈʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʧʦ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ ʚ Ăʆʪʯʝʪʘ ʟʘ ʘʥʘʣʠʟ ʥʘ 

ʣʠʭʚʝʥʠʷ ʛʘʧñ ʩʝ ʙʘʟʠʨʘ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʦʩʥʦʚʥʠ ʜʦʧʫʩʢʘʥʠʷ ʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʦʩʦʙʝʥʦ 

ʱʦ ʩʝ ʢʘʩʘʝ ʜʦ ʧʦʟʠʮʠʠ ʙʝʟ ʷʩʥʦ ʫʩʪʘʥʦʚʝʥ ʧʘʜʝʞ ʠʣʠ ʣʠʭʚʝʥ ʧʨʦʬʠʣ ʠ ʪʘʢʠʚʘ, ʧʨʠ 

ʢʦʠʪʦ ʤʦʞʝ ʜʘ ʩʝ ʥʘʙʣʶʜʘʚʘ ʦʪʢʣʦʥʝʥʠʝ ʥʘ ʜʝʡʩʪʚʠʪʝʣʥʠʷ ʧʘʜʝʞ ʦʪ ʜʦʛʦʚʦʨʝʥʠʷ. ʊʝʟʠ 

ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʩʝ ʧʨʝʨʘʟʛʣʝʞʜʘʪ ʨʝʛʫʣʷʨʥʦ ʩ ʦʛʣʝʜ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʪʷʭʥʘʪʘ ʘʢʪʫʘʣʥʦʩʪ 

ʠ ʘʜʝʢʚʘʪʥʦʩʪ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʣʠʭʚʝʥʦ-ʨʠʩʢʦʚʠʪʝ ʝʢʚʠʚʘʣʝʥʪʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʚ Ăʆʪʯʝʪʘ ʟʘ ʘʥʘʣʠʟ ʥʘ ʣʠʭʚʝʥʠʷ ʛʘʧñ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʧʝʩʪʦʚʥʠʪʝ ʠ 

ʨʘʟʧʣʘʱʘʪʝʣʥʠʪʝ ʩʤʝʪʢʠ ʝ ʧʨʠʝʪʦ ʥʘ ʙʘʟʘʪʘ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʜʦʧʫʩʢʘʥʠʷ, ʦʜʦʙʨʝʥʠ ʦʪ 

ʨʠʩʢ ʤʝʥʠʜʞʤʲʥʪʘ ʥʘ ɻʨʫʧʘʪʘ, ʜʘ ʩʝ ʨʘʟʧʨʝʜʝʣʷʪ ʚ ʥʘʡ-ʙʣʠʟʢʠʷ ʚʨʝʤʝʚʠʷ ʠʥʪʝʨʚʘʣ (ʜʦ 

1 ʤʝʩʝʮ). ɿʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʩ ʬʠʢʩʠʨʘʥʘ ʜʦʭʦʜʥʦʩʪ ʧʣʘʱʘʥʠʷʪʘ ʧʦ ʛʣʘʚʥʠʮʘ ʩʝ 

ʨʘʟʧʨʝʜʝʣʷʪ ʚʲʚ ʚʨʝʤʝʚʠʪʝ ʠʥʪʝʨʚʘʣʠ ʩʲʛʣʘʩʥʦ ʧʦʛʘʩʠʪʝʣʥʠʪʝ ʧʣʘʥʦʚʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ 

ʜʘʪʠ ʟʘ ʧʣʘʱʘʥʝ, ʜʦʢʘʪʦ ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʩ ʧʣʘʚʘʱʘ ʣʠʭʚʘ ʩʝ ʨʘʟʧʨʝʜʝʣʷʪ ʩʲʛʣʘʩʥʦ 

ʩʣʝʜʚʘʱʘʪʘ ʜʘʪʘ ʥʘ ʧʨʦʤʷʥʘ ʥʘ ʣʠʭʚʘʪʘ. ʂʘʧʠʪʘʣʲʪ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʪʨʝʪʠʨʘ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

ʧʲʨʚʦ ʩʝ ʨʘʟʧʨʝʜʝʣʷ ʧʦ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ, ʟʘ ʜʘ ʧʦʢʨʠʝ ʤʘʪʝʨʠʘʣʥʠʪʝ ʘʢʪʠʚʠ, 

ʩʲʫʯʘʩʪʠʷʪʘ ʠʣʠ ʜʨʫʛʠ ʧʦʟʠʮʠʠ ʙʝʟ ʷʩʥʦ ʦʧʨʝʜʝʣʝʥ ʣʠʭʚʝʥ ʧʨʦʬʠʣ, ʘ ʦʩʪʘʪʲʢʲʪ ʩʝ 

ʨʘʟʧʨʝʜʝʣʷ ʚʲʚ ʚʨʝʤʝʚʠʷ ʠʥʪʝʨʚʘʣ ʜʦ 1 ʤʝʩʝʮ. ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʨʝʜʩʨʦʯʥʦʪʦ 

ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʠ, ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ ʦʪ ʪʷʭ ʠʤʘʪ ʧʣʘʚʘʱʘ ʣʠʭʚʘ ʠ ʩʲʦʪʚʝʪʥʦ ʩʝ 

ʨʘʟʧʨʝʜʝʣʷʪ ʥʘ ʙʘʟʘ ʥʘ ʜʘʪʠʪʝ ʥʘ ʧʨʦʤʷʥʘ ʥʘ ʣʠʭʚʘʪʘ, ʘ ʥʝ ʩʲʛʣʘʩʥʦ ʪʝʭʥʠʷ ʧʘʜʝʞ, 

ʧʦʨʘʜʠ ʢʦʝʪʦ ʚʲʟʤʦʞʥʦʪʦ ʨʘʟʤʠʥʘʚʘʥʝ ʤʝʞʜʫ ʜʦʛʦʚʦʨʝʥʠʪʝ ʠ ʜʝʡʩʪʚʠʪʝʣʥʠʪʝ ʧʘʜʝʞʠ 

ʥʝ ʟʘʪʨʫʜʥʷʚʘ ʢʦʨʝʢʪʥʦʪʦ ʠʤ ʦʪʨʘʟʷʚʘʥʝ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʣʠʭʚʝʥ 

ʨʠʩʢ. ʇʨʠ ʥʘʣʠʯʠʝ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʚʛʨʘʜʝʥʠ ʦʧʮʠʠ, ʧʘʨʘʤʝʪʨʠʪʝ ʥʘ ʪʝʟʠ ʦʧʮʠʠ ʩʘ 

ʦʧʨʝʜʝʣʷʱʠ ʟʘ ʨʘʟʧʨʝʜʝʣʷʥʝʪʦ ʠʤ ʧʦ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ.  

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʤʦʜʝʣʠ 

ʨʘʟʨʘʙʦʪʝʥʠ ʦʪ ɻʨʫʧʘʪʘ. ʇʨʦʮʝʩʲʪ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʤʦʜʝʣʠ ʩʝ ʠʟʧʲʣʥʷʚʘ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʛʨʫʧʦʚʘʪʘ ʈʘʤʢʘ ʟʘ ʨʠʩʢ ʩʚʲʨʟʘʥ ʩ ʤʦʜʝʣʠʨʘʥʝʪʦ. ʄʦʜʝʣʠʪʝ ʩʝ 

ʨʝʛʠʩʪʨʠʨʘʪ ʚ ʛʨʫʧʦʚʠʷ ʈʝʛʠʩʪʲʨ ʟʘ ʤʦʜʝʣʠ ʠ ʩʘ ʧʨʝʜʤʝʪ ʥʘ ʚʘʣʠʜʘʮʠʷ ʩʲʛʣʘʩʥʦ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʠ ʚʨʝʤʝʚʠʪʝ ʨʘʤʢʠ ʧʨʝʜʚʠʜʝʥʠ ʚ ʈʘʤʢʘʪʘ ʟʘ ʨʠʩʢ ʩʚʲʨʟʘʥ ʩ ʤʦʜʝʣʠʨʘʥʝʪʦ.  

ɺʲʪʨʝʰʝʥ ʦʜʠʪ ʧʨʝʛʣʝʞʜʘ ʨʝʛʫʣʷʨʥʦ ʧʨʦʮʝʩʠʪʝ ʠ ʨʘʤʢʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ 

ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ ʜʘʚʘ ʢʦʤʝʥʪʘʨʠ ʠ ʧʨʝʧʦʨʲʢʠ. ʇʦ ʩʧʝʮʠʘʣʥʦ, ɺʲʪʨʝʰʝʥ 

ʦʜʠʪ ʧʨʝʛʣʝʞʜʘ ʧʨʦʮʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ, ʧʨʦʮʝʜʫʨʠʪʝ, ʨʝʣʝʚʘʥʪʥʠʪʝ ʧʦʣʠʪʠʢʠ, IT 

ʩʠʩʪʝʤʠ ʠ ʨʘʤʢʘʪʘ ʟʘ ʠʟʛʦʪʚʷʥʝ ʥʘ ʦʪʯʝʪʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ 

ʧʦʨʪʬʝʡʣ. 

ɽʢʩʧʦʟʠʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ ʥʘʤʘʣʷ ʧʨʝʟ 

2022 ʛ., ʪʲʡ ʢʘʪʦ ɹʘʥʢʘʪʘ ʧʨʝʜʧʨʠʝ ʜʦʧʲʣʥʠʪʝʣʥʦ ʭʝʜʞʠʨʘʥʝ ʥʘ ʦʙʣʠʛʘʮʠʠʪʝ ʩ 

ʬʠʢʩʠʨʘʥ ʢʫʧʦʥ ʚ ʧʦʨʪʬʝʡʣʘ ʦʮʝʥʷʚʘʥ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʯʨʝʟ ʜʨʫʛ ʚʩʝʦʙʭʚʘʪʝʥ 

ʜʦʭʦʜ. ʇʦʨʪʬʝʡʣʠʪʝ ʦʪ ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʘʥʘ ʜʦʭʦʜʥʦʩʪ ʩʘ ʦʩʥʦʚʥʠʷʪ ʠʟʪʦʯʥʠʢ ʥʘ 

ʣʠʭʚʝʥ ʨʠʩʢ ʟʘ ɹʘʥʢʘʪʘ, ʚʲʧʨʝʢʠ ʯʝ ʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʪʘʟʠ ʝʢʩʧʦʟʠʮʠʷ ʝ ʭʝʜʞʠʨʘʥʘ 

ʩʨʝʱʫ ʣʠʭʚʝʥ ʨʠʩʢ ʧʦʩʨʝʜʩʪʚʦʤ ʣʠʭʚʝʥʠ ʩʫʘʧʠ. ɽʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ, 

ʧʨʦʠʟʪʠʯʘʱʘ ʦʪ ʦʩʪʘʥʘʣʠʪʝ ʙʘʣʘʥʩʦʚʠ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʧʦʟʠʮʠʠ, ʝ ʩʨʘʚʥʠʪʝʣʥʦ ʥʠʩʢʘ, 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

81 

 

ʧʨʝʜʚʠʜ ʢʨʘʪʢʠʪʝ ʧʝʨʠʦʜʠ ʥʘ ʧʨʝʦʮʝʥʢʘ ʠ ʧʘʜʝʞʠ ʥʘ ʧʦʚʝʯʝʪʦ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ, ʢʘʢʪʦ ʠ 

ʛʦʣʝʤʠʷ ʜʷʣ ʥʘ ʪʘʢʠʚʘ ʩ ʧʣʘʚʘʱ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. 

ʉʪʨʘʪʝʛʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʝ ʥʘʩʦʯʝʥʘ ʢʲʤ ʘʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʷʪʘ ʢʲʤ 

ʣʠʭʚʝʥ ʨʠʩʢ ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ ʥʘʣʠʯʥʠʪʝ ʧʘʟʘʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ. ʆʩʥʦʚʥʘʪʘ ʪʝʭʥʠʢʘ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʝ ʭʝʜʞʠʨʘʥʝʪʦ, ʚʢʣʶʯʚʘʱʦ ʭʝʜʞʠʨʘʥʝ ʥʘ ʩʧʨʘʚʝʜʣʠʚʘ 

ʩʪʦʡʥʦʩʪ ʠʣʠ ʭʝʜʞʠʨʘʥʝ ʥʘ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ʍʝʜʞʠʨʘʥʝʪʦ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ Ăʇʦʣʠʪʠʢʘʪʘ ʟʘ ʭʝʜʞʠʨʘʥʝò ʥʘ ɹʘʥʢʘʪʘ, ʢʦʷʪʦ ʦʧʠʩʚʘ ʧʨʦʮʝʜʫʨʘʪʘ ʟʘ 

ʦʮʝʥʢʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʭʝʜʞʦʚʝʪʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʩʪʘʥʜʘʨʪʠ, ʦʧʨʝʜʝʣʷ ʨʦʣʠʪʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʟʚʝʥʘ ʥʘ ɹʘʥʢʘʪʘ ʚ 

ʧʨʦʮʝʩʠʪʝ ʥʘ ʦʮʝʥʷʚʘʥʝ ʠ ʦʩʯʝʪʦʚʦʜʷʚʘʥʝ, ʢʘʢʪʦ ʠ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ 

ʭʝʜʞʠʨʘʥʝ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʧʦʣʟʚʘʥʠ. ʆʮʝʥʢʘʪʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ 

ʭʝʜʞʠʨʘʥʝʪʦ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʥʘ ʤʝʩʝʯʥʘ ʙʘʟʘ ʠ ʦʩʯʝʪʦʚʦʜʷʚʘʥʝʪʦ ʥʘ ʭʝʜʞʠʨʘʱʠʪʝ 

ʦʧʝʨʘʮʠʠ ʩʝ ʙʘʟʠʨʘ ʥʘ ʨʝʟʫʣʪʘʪʘ ʦʪ ʦʮʝʥʢʘʪʘ. ɺʩʠʯʢʠ ʩʲʱʝʩʪʚʫʚʘʱʠ ʢʲʤ ʤʦʤʝʥʪʘ 

ʭʝʜʞʠʨʘʱʠ ʩʲʚʢʫʧʥʦʩʪʠ ʥʘ ɹʘʥʢʘʪʘ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʭʝʜʞʠʨʘʥʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ 

ʥʘ ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʘʥ ʢʫʧʦʥ ʠ ʩʘ ʦʮʝʥʝʥʠ ʢʘʪʦ ʚʠʩʦʢʦʝʬʝʢʪʠʚʥʠ ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʘ 

ʙʘʟʘ. ʂʘʪʦ ʯʘʩʪ ʦʪ ʤʝʨʢʠʪʝ ʩʤʝʢʯʘʚʘʱʠ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ɹʘʥʢʘʪʘ 

ʩʲʱʦ ʪʘʢʘ ʩʝ ʩʪʨʝʤʠ ʜʘ ʩʲʯʝʪʘʚʘ ʣʠʭʚʝʥʠʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ 

ʚʠʥʘʛʠ, ʢʦʛʘʪʦ ʪʦʚʘ ʝ ʚʲʟʤʦʞʥʦ. 

ʉʪʨʝʩ ʪʝʩʪʦʚʝ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚ ʧʦʨʪʬʝʡʣ 

ʅʘ ʤʝʩʝʯʥʘ ʙʘʟʘ ʦʪʜʝʣ Ăʇʘʟʘʨʝʥ ʨʠʩʢñ ʠʟʛʦʪʚʷ ʨʘʟʣʠʯʥʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʠ ʨʘʟʛʣʝʞʜʘ 

ʩʮʝʥʘʨʠʠ ʩʚʲʨʟʘʥʠ ʩ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʟʘ ʦʮʝʥʢʘ ʥʘ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʤʝʥʠ 

ʚʲʨʭʫ ʧʝʯʘʣʙʘʪʘ (ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʣʘʥ) ʠ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ (ʚ 

ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ). ʉʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʩʘ ʙʘʟʠʨʘʥʠ ʥʘ ʧʘʨʘʣʝʣʥʠ ʠʟʤʝʩʪʚʘʥʠʷ ʥʘ ʢʨʠʚʘʪʘ 

ʥʘ ʜʦʭʦʜʥʦʩʪ ʩ ʦʪʜʝʣʥʠ ʧʘʨʘʤʝʪʨʠ ʟʘ ʚʩʷʢʘ ʦʩʥʦʚʥʘ ʚʘʣʫʪʘ, ʚ ʢʦʷʪʦ ɹʘʥʢʘʪʘ ʠʤʘ 

ʤʘʪʝʨʠʘʣʥʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʣʠʭʚʝʥ ʨʠʩʢ. ʉʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʩʲʱʦ ʪʘʢʘ ʤʦʛʘʪ ʜʘ ʦʪʨʘʟʷʚʘʪ 

ʠ ʝʬʝʢʪʠʪʝ ʦʪ ʝʚʝʥʪʫʘʣʥʠ ʠʟʤʝʥʝʥʠʷ ʚ ʜʨʫʛʠ ʧʘʟʘʨʥʠ ʧʨʦʤʝʥʣʠʚʠ ʢʘʪʦ ʥʘʧʨʠʤʝʨ 

ʢʨʝʜʠʪʥʠ ʩʧʨʝʜʦʚʝ ʟʘ ʧʦʨʪʬʝʡʣʘ ʦʪ ʦʙʣʠʛʘʮʠʠ. ʆʩʚʝʥ ʧʘʨʘʣʝʣʥʠ ʠʟʤʝʩʪʚʘʥʠʷ, ʤʦʛʘʪ ʜʘ 

ʙʲʜʘʪ ʘʥʘʣʠʟʠʨʘʥʠ ʠ ʝʬʝʢʪʠʪʝ ʦʪ ʜʨʫʛʠ, ʥʝʧʘʨʘʣʝʣʥʠ ʧʨʦʤʝʥʠ ʚ ʣʠʭʚʝʥʠʪʝ ʢʨʠʚʠ 

(ʢʨʘʪʢʦʩʨʦʯʥʠ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʧʨʦʤʝʥʠ ʚ ʥʘʢʣʦʥʘ, ʟʘʚʲʨʪʘʥʠʷ ʠ ʜʨ.). ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ 

ʩʪʨʝʩ ʪʝʩʪʦʚʝʪʝ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʥʘ ʚʠʩʰʠʷ ʤʝʥʠʜʞʤʲʥʪ ʥʘ ʙʘʥʢʦʚʦ ʠ ʛʨʫʧʦʚʦ ʥʠʚʦ, 

ʢʲʜʝʪʦ ʪʝ ʙʠʚʘʪ ʨʘʟʛʣʝʞʜʘʥʠ ʠ ʠʟʧʦʣʟʚʘʥʠ ʢʘʪʦ ʙʘʟʘ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʩʢʠ 

ʨʝʰʝʥʠʷ ʟʘʝʜʥʦ ʩ ʚʩʠʯʢʘʪʘ ʦʩʪʘʥʘʣʘ ʨʝʣʝʚʘʥʪʥʘ ʠʥʬʦʨʤʘʮʠʷ.   

ʀʟʧʦʣʟʚʘʥʠʷʪ ʦʩʥʦʚʝʥ ʩʮʝʥʘʨʠʡ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ, ʢʦʡʪʦ ɹʘʥʢʘʪʘ ʠʟʛʦʪʚʷ ʥʘ ʨʝʜʦʚʥʘ 

ʤʝʩʝʯʥʘ ʙʘʟʘ, ʨʘʟʛʣʝʞʜʘ ʝʬʝʢʪʠʪʝ ʦʪ ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʢʨʠʚʠ ʚ 

ʦʪʜʝʣʥʠʪʝ ʚʘʣʫʪʠ. ɼʦʧʲʣʥʠʪʝʣʥʦ ʩʝ ʧʨʝʜʩʪʘʚʷ ʠ ʧʦʪʝʥʮʠʘʣʥʠʷʪ ʝʬʝʢʪ ʦʪ ʫʚʝʣʠʯʝʥʠʝ ʥʘ 

ʢʨʝʜʠʪʥʠʪʝ ʩʧʨʝʜʦʚʝ ʟʘ ʜʝʥʦʤʠʥʠʨʘʥʠʪʝ ʚ ʯʫʞʜʝʩʪʨʘʥʥʘ ʚʘʣʫʪʘ ʦʙʣʠʛʘʮʠʠ. ʂʦʛʘʪʦ ʩʝ 

ʨʘʟʛʣʝʞʜʘʪ ʠ ʘʥʘʣʠʟʠʨʘʪ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʠʪʝ ʝ ʚʘʞʥʦ ʜʘ ʩʝ ʚʟʝʤʘʪ ʧʦʜ 

ʚʥʠʤʘʥʠʝ ʠ ʜʘ ʩʝ ʨʘʟʙʝʨʘʪ ʠʟʧʦʣʟʚʘʥʠʪʝ ʢʣʶʯʦʚʠ ʧʦʚʝʜʝʥʯʝʩʢʠ ʠ ʜʨʫʛʠ ʜʦʧʫʩʢʘʥʠʷ ʥʘ 

ʤʦʜʝʣʘ. ʅʘʡ-ʚʘʞʥʠʪʝ ʪʘʢʠʚʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʨʘʟʛʣʝʞʜʘʥʠʷ ʩʮʝʥʘʨʠʡ ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

V ɼʦʧʫʩʢʘʥʝ ʟʘ Ăʠʟʪʠʯʘʥʝñ ʥʘ ʪʝʢʫʱʠʪʝ ʙʘʣʘʥʩʠ (run-off balance sheet assumption); 

V ʈʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʧʦ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ - ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ 

ʦʪ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʩʘ ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ ʤʝʩʝʯʥʠ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ ʟʘ ʧʝʨʠʦʜʘ ʜʦ 

ʝʜʥʘ ʛʦʜʠʥʘ ʠ ʛʦʜʠʰʥʠ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ ʥʘʜ ʝʜʥʘ ʛʦʜʠʥʘ, ʥʘ ʙʘʟʘ ʥʘ ʜʘʪʠʪʝ ʥʘ 

ʧʨʦʤʷʥʘ ʥʘ ʣʠʭʚʘʪʘ ʟʘ ʠʥʩʪʨʫʤʝʥʪʠ ʩ ʧʣʘʚʘʱʘ ʣʠʭʚʘ ʠ ʜʦʛʦʚʦʨʥʠʪʝ ʧʦʛʘʩʠʪʝʣʥʠ 

ʧʣʘʥʦʚʝ ʟʘ ʪʘʢʠʚʘ ʩ ʬʠʢʩʠʨʘʥʘ ʣʠʭʚʘ. ɽʜʥʦʤʝʩʝʯʥʠʷʪ ʠʥʪʝʨʚʘʣ ʝ ʜʦʧʲʣʥʠʪʝʣʥʦ ʨʘʟʙʠʪ 

ʥʘ ʧʦ-ʤʘʣʢʠ ʠʥʪʝʨʚʘʣʠ: ʦʚʲʨʥʘʡʪ, ʦʪ 2 ʜʥʠ ʜʦ 8 ʜʥʠ ʠ ʦʪ 9 ʜʥʠ ʜʦ 1 ʤʝʩʝʮ. ɹʲʜʝʱʠʪʝ 

ʣʠʭʚʝʥʠ ʧʦʪʦʮʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʜʲʣʞʠʤʠ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ʠʟʯʠʩʣʷʚʘʥʝ, ʥʝ ʩʘ ʚʢʣʶʯʝʥʠ; 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

82 

 

V ɼʝʧʦʟʠʪʠ ʙʝʟ ʧʘʜʝʞ (NMDs) ï ʚʩʠʯʢʠ ʜʝʧʦʟʠʪʠ ʙʝʟ ʜʦʛʦʚʦʨʝʥ ʧʘʜʝʞ ʩʘ 

ʪʨʝʪʠʨʘʥʠ ʢʘʪʦ ʥʝʦʩʥʦʚʥʠ (non-core), ʪ.ʝ. ʩʝ ʩʯʠʪʘʪ ʟʘ ʦʚʲʨʥʘʡʪ ʜʝʧʦʟʠʪʠ; 

V ʈʝʚʦʣʚʠʨʘʱʠ ʢʨʝʜʠʪʠ ï ʢʨʝʜʠʪʥʠ ʢʘʨʪʠ, ʦʚʲʨʜʨʘʬʪʠ ʠ ʜʨʫʛʠ ʢʨʝʜʠʪʠ ʩ ʧʦʜʦʙʥʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʘ ʚʢʣʶʯʝʥʠ ʚ ʠʥʪʝʨʚʘʣʘ ʦʪ 9 ʜʥʠ ʜʦ 1 ʤʝʩʝʮ; 

V ʂʨʝʜʠʪʠ ʩ ʬʠʢʩʠʨʘʥʘ ʣʠʭʚʘ, ʠʟʣʦʞʝʥʠ ʥʘ ʨʠʩʢ ʦʪ ʧʨʝʜʩʨʦʯʥʦ ʧʦʛʘʩʷʚʘʥʝ ï 

ʦʧʮʠʠʪʝ ʟʘ ʧʨʝʜʩʨʦʯʥʦ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʪʘʢʠʚʘ ʢʨʝʜʠʪʠ ʥʝ ʩʘ ʦʪʨʘʟʝʥʠ ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ. 

ʂʨʝʜʠʪʠʪʝ ʩ ʬʠʢʩʠʨʘʥʘ ʣʠʭʚʘ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʥʝʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ 

ʥʘ ɹʘʥʢʘʪʘ; 

V ʉʨʦʯʥʠ ʜʝʧʦʟʠʪʠ, ʠʟʣʦʞʝʥʠ ʥʘ ʨʠʩʢ ʦʪ ʧʨʝʜʩʨʦʯʥʦ ʠʟʪʝʛʣʷʥʝ ï ʦʧʮʠʷʪʘ ʟʘ 

ʧʨʝʜʩʨʦʯʥʦ ʠʟʪʝʛʣʷʥʝ ʥʘ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʥʝ ʝ ʦʪʨʘʟʝʥʘ ʚ ʠʟʯʠʩʣʝʥʠʷʪʘ. ʉʨʝʜʥʦ-

ʧʨʝʪʝʛʣʝʥʠʷʪ ʦʩʪʘʪʲʯʝʥ ʧʘʜʝʞ ʥʘ ʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ ʝ ʧʦ-ʢʲʩ ʦʪ ʰʝʩʪ ʤʝʩʝʮʘ; 

V ʊʨʝʪʠʨʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ï ʥʝʪʥʠʷʪ ʢʘʧʠʪʘʣ, ʩʣʝʜ ʧʦʢʨʠʚʘʥʝ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʠ ʥʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ, ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ, ʥʝʪʥʦ ʦʪ ʧʨʦʚʠʟʠʠ, 

ʠ ʜʨʫʛʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʥʝ ʥʦʩʷʪ ʣʠʭʚʝʥ ʧʨʠʭʦʜ, ʝ ʚʢʣʶʯʝʥ ʚ ʠʟʯʠʩʣʝʥʠʷʪʘ ʩ ʦʚʲʨʥʘʡʪ 

ʜʶʨʘʮʠʷ. 

ɺ ʜʦʧʲʣʥʝʥʠʝ, ʢʘʪʦ ʯʘʩʪ ʦʪ ʤʝʩʝʯʥʠʷ ñʆʪʯʝʪ ʟʘ ʘʥʘʣʠʟ ʥʘ ʣʠʭʚʝʥʠʷ ʛʘʧñ, ɹʘʥʢʘʪʘ 

ʠʟʯʠʩʣʷʚʘ ʧʦʢʘʟʘʪʝʣ ʟʘ ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ ʜʦʭʦʜʘ ʠ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʧʨʠ +100 

ʙʘʟʠʩʥʠ ʪʦʯʢʠ ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘ ʢʨʠʚʘʪʘ ʟʘ ʚʩʠʯʢʠ ʚʘʣʫʪʠ, ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʚʲʚ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣʠ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʚ ʦʪʯʝʪʘ.  

ʀʢʦʥʦʤʠʯʝʩʢʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (EVE ï Economic Value of Equity) 

ɿʘʧʦʯʚʘʡʢʠ ʦʪ ʧʲʨʚʦʪʦ ʪʨʠʤʝʩʝʯʠʝ ʥʘ 2017 ʛ., ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʠʟʤʝʨʚʘ ʥʘ ʤʝʩʝʯʥʘ 

ʙʘʟʘ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʠʟʤʝʥʝʥʠʷ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (æEVE) ʠ ʚ 

ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ (æNII) ʧʦʜ ʚʣʠʷʥʠʝ ʥʘ ʩʮʝʥʘʨʠʠʪʝ ʟʘ ʣʠʭʚʝʥʠ ʰʦʢʦʚʝ, ʜʝʬʠʥʠʨʘʥʠ 

ʚ EBA/GL/2018/02 ʠ ʧʨʝʜʠ ʪʦʚʘ ʚ Ăʉʪʘʥʜʘʨʪʠʪʝ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣñ 

ʥʘ ɹʘʟʝʣʩʢʠʷ ʢʦʤʠʪʝʪ ʟʘ ʙʘʥʢʦʚ ʥʘʜʟʦʨ. 

ʐʝʩʪʪʝ ʩʮʝʥʘʨʠʷ ʟʘ EVE ʦʪʨʘʟʷʚʘʪ ʚʘʣʫʪʥʦ-ʩʧʝʮʠʬʠʯʥʠ ʘʙʩʦʣʶʪʥʠ ʣʠʭʚʝʥʠ ʰʦʢʦʚʝ, 

ʙʘʟʠʨʘʥʠ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠ ʚʨʝʤʝʚʠ ʨʝʜʦʚʝ, ʠ ʚʢʣʶʯʚʘʪ: 

V ʧʘʨʘʣʝʣʝʥ ʰʦʢ ʥʘ ʧʦʚʠʰʝʥʠʝ (parallel shock up); 

V ʧʘʨʘʣʝʣʝʥ ʰʦʢ ʥʘ ʧʦʥʠʞʝʥʠʝ (parallel shock down); 

V ʰʦʢ ʩ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʥʘʢʣʦʥʘ ʥʘ ʢʨʠʚʘʪʘ (steepener shock - short rates down and 

long rates up); 

V ʰʦʢ ʩ ʠʟʧʨʘʚʷʥʝ ʥʘʢʣʦʥʘ ʥʘ ʢʨʠʚʘʪʘ (flattener shock - short rates up and long rates 

down); 

V ʰʦʢ ʥʘ ʧʦʚʠʰʝʥʠʝ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ; 

V ʰʦʢ ʥʘ ʧʦʥʠʞʝʥʠʝ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ. 

ʆʩʥʦʚʥʠʪʝ ʜʦʧʫʩʢʘʥʠʷ, ʠʟʧʦʣʟʚʘʥʠ ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʟʘ ʰʝʩʪʪʝ ʩʮʝʥʘʨʠʷ, ʩʝ ʨʘʟʣʠʯʘʚʘʪ 

ʦʪ ʦʩʥʦʚʥʠʷ ʤʝʩʝʯʝʥ ʩʮʝʥʘʨʠʡ ʛʣʘʚʥʦ ʧʦ ʪʨʝʪʠʨʘʥʝʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ, ʢʦʡʪʦ ʝ 

ʠʟʮʷʣʦ ʠʟʢʣʶʯʝʥ ʦʪ ʪʷʭ ʟʘʝʜʥʦ ʩ ʤʘʪʝʨʠʘʣʥʠʪʝ ʠ ʥʝʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ ʠ ʚʩʠʯʢʠ ʜʨʫʛʠ 

ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ, ʢʦʠʪʦ ʥʝ ʥʦʩʷʪ ʣʠʭʚʝʥ ʧʨʠʭʦʜ. ʇʨʠ ʦʙʦʙʱʘʚʘʥʝ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʟʘ 

ʚʩʠʯʢʠ ʚʘʣʫʪʠ ʧʦʟʠʪʠʚʥʠʪʝ ʧʨʦʤʝʥʠ ʩʝ ʧʨʝʪʝʛʣʷʪ ʩ ʬʘʢʪʦʨ ʦʪ 50%, ʢʘʢʪʦ ʝ ʫʢʘʟʘʥʦ ʚ 

ʧʘʨ.115(m) ʦʪ EBA/GL/2018/02. ʉʣʝʜ ʰʦʢʘ ʩʝ ʧʨʠʣʘʛʘ ʦʙʚʲʨʟʘʥ ʩ ʧʘʜʝʞʘ ʣʠʭʚʝʥ ʧʦʜ, 

ʩʲʛʣʘʩʥʦ ʧʘʨ.115(k) ʦʪ EBA/GL/2018/02. 

ʆʙʨʘʟʝʮ EU IRRBB1 ʧʨʝʜʩʪʘʚʷ ʠʟʯʠʩʣʝʥʠʷʪʘ ʦʪ EVE ʩʮʝʥʘʨʠʠʪʝ, ʢʦʛʘʪʦ ʜʝʧʦʟʠʪʠʪʝ ʙʝʟ 

ʧʘʜʝʞ (NMDs) ʩʝ ʪʨʝʪʠʨʘʪ ʢʘʪʦ ʥʝʦʩʥʦʚʥʠ (non-core). ʂʘʪʦ ʯʘʩʪ ʦʪ ʧʨʘʢʪʠʢʠʪʝ ʧʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʭʚʝʥʠʷ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʠʟʯʠʩʣʷʚʘ 

ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ EVE ʠʟʧʦʣʟʚʘʡʢʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

83 

 

ʜʝʧʦʟʠʪʠʪʝ ʙʝʟ ʧʘʜʝʞ, ʚʢʣʶʯʠʪʝʣʥʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʙʘʣʘʥʩʠ ʥʘ ʜʝʧʦʟʠʪʠʪʝ 

ʙʝʟ ʧʘʜʝʞ ʥʘ ʙʘʟʘʪʘ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠ ʘʥʘʣʠʟ ʠ ʜʘʥʥʠ ʚ ʨʘʟʣʠʯʥʠ ʧʨʝʦʮʝʥʲʯʥʠ ʠʥʪʝʨʚʘʣʠ 

ʠʣʠ ʚ ʝʜʠʥ-ʝʜʠʥʩʪʚʝʥ ʠʥʪʝʨʚʘʣ, ʢʦʨʝʩʧʦʥʜʠʨʘʱ ʥʘ ʠʟʯʠʩʣʝʥʠʷ ʩʨʝʜʝʥ ʦʩʪʘʪʲʯʝʥ 

ʤʘʪʫʨʠʪʝʪ ʧʦ ʪʦʟʠ ʤʦʜʝʣ. ʇʨʠ ʪʦʟʠ ʧʦʜʭʦʜ ʩʨʝʜʥʠʷʪ ʧʨʝʦʮʝʥʲʯʝʥ ʤʘʪʶʨʠʪʝʪ ʝ 2.2 

ʛʦʜʠʥʠ, ʩ ʧʨʠʣʦʞʝʥ ʪʘʚʘʥ ʦʪ 4 ʛʦʜʠʥʠ. 

ʅʝʪʝʥ ʣʠʭʚʝʥ ʜʦʭʦʜ (NII ï Net Interest Income) 

ʆʩʚʝʥ ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (EVE), ɹʘʥʢʘʪʘ ʢʘʣʢʫʣʠʨʘ ʠ 

ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʧʨʠ ʩʮʝʥʘʨʠʠ ʩ ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘʛʦʨʝ ʠ 

ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘʜʦʣʫ ʥʘ ʢʨʠʚʠʪʝ (+/- 200 ʙʘʟʠʩʥʠ ʪʦʯʢʠ) ʧʨʠ ʠʟʧʦʣʟʚʘʥʝ ʥʘ 

ʜʦʧʫʩʢʘʥʝʪʦ ʟʘ ʩʪʘʪʠʯʝʥ ʙʘʣʘʥʩ ï ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʩʝ ʟʘʤʝʩʪʚʘʪ ʦʪ ʠʜʝʥʪʠʯʥʠ 

ʪʘʢʠʚʘ ʚ ʨʘʤʢʠʪʝ ʥʘ 12-ʤʝʩʝʯʝʥ ʭʦʨʠʟʦʥʪ. ʇʦʜʲʪ, ʧʨʠʣʘʛʘʥ ʧʨʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʚ 

ʩʮʝʥʘʨʠʷ ʟʘ ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘʜʦʣʫ ʝ 0% ʟʘ ʚʩʠʯʢʠ ʢʣʠʝʥʪʩʢʠ ʜʝʧʦʟʠʪʠ, ʟʘʝʜʥʦ ʩ 

ʚʩʠʯʢʠ ʜʨʫʛʠ ʩʲʱʝʩʪʚʫʚʘʱʠ ʜʦʛʦʚʦʨʥʠ ʧʦʜʦʚʝ ʟʘ ʢʨʝʜʠʪʠ ʠ ʜʨʫʛʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʜʦʢʘʪʦ 

ʟʘ ʦʩʪʘʥʘʣʠʪʝ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ ʧʦʜʦʚʝʪʝ ʩʘ ʦʙʚʲʨʟʘʥʠ ʩ ʧʘʜʝʞʘ, ʩʲʛʣʘʩʥʦ ʧʘʨ.115(k) ʦʪ 

EBA/GL/2018/02. 

ɿʘ ʠʟʯʠʩʣʝʥʠʷʪʘ ʥʘ ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ, ɹʘʥʢʘʪʘ ʧʨʠʣʘʛʘ ʜʦʧʫʩʢʘʥʠʷ 

ʦʪʥʦʩʥʦ ʩʪʝʧʝʥʪʘ ʥʘ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʟʘʨʥʠʪʝ ʣʠʭʚʝʥʠ ʥʠʚʘ ʚʲʨʭʫ 

ʣʠʭʚʠʪʝ ʧʨʠʣʘʛʘʥʠ ʧʦ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʠ ʜʝʧʦʟʠʪʠ Ăʥʘ ʚʠʞʜʘʥʝñ, ʦʧʨʝʜʝʣʝʥʠ ʚʲʟ 

ʦʩʥʦʚʘʪʘ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠ ʜʘʥʥʠ ʠ ʝʢʩʧʝʨʪʥʘ ʦʮʝʥʢʘ. ʊʲʡ ʢʘʪʦ ʩʦʙʩʪʚʝʥʠʷʪ ʙʘʟʦʚ ʣʠʭʚʝʥ 

ʧʨʦʮʝʥʪ ʧʦ ʢʨʝʜʠʪʠ ʇʨʘʡʤ (PRIME) ʥʘ ɹʘʥʢʘʪʘ ʝ ʜʠʨʝʢʪʥʦ ʦʙʚʲʨʟʘʥ ʩʲʩ ʩʨʝʜʥʠʪʝ 

ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʧʦ ʜʝʧʦʟʠʪʠʪʝ ʚ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʜʦʧʫʩʢʘʥʠʷʪʘ ʟʘ ʩʪʝʧʝʥʪʘ ʥʘ 

ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʨʦʤʝʥʠ ʧʦ ʢʨʝʜʠʪʠʪʝ, ʙʘʟʠʨʘʥʠ ʥʘ PRIME, ʩʘ ʩʲʱʦ ʚʟʘʠʤʥʦ 

ʩʚʲʨʟʘʥʠ ʩ ʜʦʧʫʩʢʘʥʠʷʪʘ ʟʘ ʩʪʝʧʝʥʪʘ ʥʘ ʧʨʝʭʚʲʨʣʷʥʝ, ʧʨʠʣʘʛʘʥʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ ʠ ʜʝʧʦʟʠʪʠʪʝ Ăʥʘ ʚʠʞʜʘʥʝñ. ʇʨʠ ʩʮʝʥʘʨʠʷ ʩ + 200 ʙʘʟʠʩʥʠ ʪʦʯʢʠ, 

ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʧʨʠʣʘʛʘ ʜʦʧʫʩʢʘʥʠʷ ʦʪʥʦʩʥʦ ʜʝʧʦʟʠʪʥʠʷ ʤʠʢʩ, ʙʘʟʠʨʘʥʠ ʥʘ 

ʦʙʠʢʥʦʚʝʥ ʣʠʥʝʝʥ ʤʦʜʝʣ, ʠʟʧʦʣʟʚʘʡʢʠ ʠʩʪʦʨʠʯʝʩʢʠ ʜʘʥʥʠ ʠ ʝʢʩʧʝʨʪʥʘ ʦʮʝʥʢʘ, ʩ ʪʘʚʘʥ 

ʦʪ 75% ʧʨʠʣʘʛʘʥ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʜʝʣʘ ʥʘ ʩʨʦʯʥʠʪʝ ʜʝʧʦʟʠʪʠ. 

ɺ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʝʬʝʢʪʠʪʝ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ, ɹʘʥʢʘʪʘ ʧʨʘʚʠ ʦʮʝʥʢʘ ʠ ʥʘ 

ʧʦʪʝʥʮʠʘʣʥʠʷ ʝʬʝʢʪ ʚʲʨʭʫ ʧʨʠʭʦʜʠʪʝ ʦʪ ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʦʙʣʠʛʘʮʠʠʪʝ ʦʮʝʥʷʚʘʥʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ ʯʨʝʟ ʜʨʫʛ ʚʩʝʦʙʭʚʘʪʝʥ ʜʦʭʦʜ ʧʨʠ 

ʜʚʘʪʘ ʩʮʝʥʘʨʠʷ (+/-200 ʙ.ʪ.). 

 

ʆʙʨʘʟʝʮ EU IRRBB1: ʃʠʭʚʝʥ ʨʠʩʢ ʧʨʠ ʜʝʡʥʦʩʪʠ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ: 

a ͍

͔́ͯ͟΅ ͔͙͔ͨͪͦ͒́ ͯ͟΅ ͔͙ͨͪͦ͒

1 ˽͔͔͊ͪ͊ͤ͡͡ ΄ͦ͟ ͤ͊ ͍͙ͨͦ΄͔͙͔ͤ-82,432 20,135

2 ˽͔͔͊ͪ͊ͤ͡͡ ΄ͦ͟ ͤ͊ ͙͔͙͔ͨͦͤ͗ͤ44,740 -65,501

3 ˿ͭͪΆ͔ͣͤ ΄ͦ͟ 2,055

4 ˽ͦͫ͡Ά͟ ΄ͦ͟ -23,282

5
̊ͦ͟ ͤ͊ ͍͙ͨͦ΄͔͙͔ͤ ͤ͊ ͪ͊ͭͦͫͪͦ͟͟;͙͔ͤͭ 

͙͡ͻ͍͔͙ͤ ͨͪͦͼ͔͙ͤͭ
-48,872

6
̊ͦ͟ ͤ͊ ͙͔͙͔ͨͦͤ͗ͤ ͤ͊ ͪ͊ͭͦͫͪͦ͟͟;͙͔ͤͭ 

͙͡ͻ͍͔͙ͤ ͨͪͦͼ͔͙ͤͭ
25,674

˹͙͊͒ͦͪͤ͘ ΄͍͙ͦͦ͟ ͫͼ͔͙͙ͤ͊ͪ

˽͔͙ͪͦͣͤ ͍ 

͙͙ͦͤͦͣ͟;͔ͫ͊ͭ͊͟ 

͚ͫͭͦͤͦͫͭ ͤ͊ ͙͊ͨͭ͊͊͟͡

˽͔͙ͪͦͣͤ ͍ ͔͙ͤͭͤΎ 

͒ͦͻͦ͒ ͦͭ ͙͡ͻ͍͙
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

84 

 

ʉʨʘʚʥʠʪʝʣʥʦ ʛʦʣʝʤʠʷ ʥʝʛʘʪʠʚʝʥ ʝʬʝʢʪ ʧʨʠ ʧʨʠʣʘʛʘʥʝ ʥʘ ʩʮʝʥʘʨʠʷ ʟʘ ʧʘʨʘʣʝʣʝʥ hʦʢ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʚʲʨʭʫ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʢʲʤ 31.12.2022 ʩʝ ʜʲʣʞʠ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʧʨʠ 

ʠʟʯʠʩʣʝʥʠʷʪʘ ʥʘ ʣʠʭʚʝʥ ʧʦʜ ʦʪ 0% ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʠ ʙʣʠʟʢʘʪʘ 

ʜʦ ʥʫʣʘ ʪʝʢʫʱʘ ʩʪʦʡʥʦʩʪ ʥʘ ʩʨʝʜʥʘʪʘ ʮʝʥʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʝʪʦ ʧʦʪʝʥʮʠʘʣʥʦ ʙʠ Ⱬ 

ʧʦʧʨʝʯʠʣʦ ʜʘ ʩʝ ʚʲʟʧʦʣʟʚʘ ʦʪ ʝʚʝʥʪʫʘʣʥʦ ʥʘʤʘʣʝʥʠʝ ʚ ʧʘʟʘʨʥʠʪʝ ʣʠʭʚʝʥʠ ʥʠʚʘ. ɺ 

ʩʲʱʦʪʦ ʚʨʝʤʝ ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʧʘʟʘʨʥʠʪʝ ʣʠʭʚʝʥʠ ʥʠʚʘ ʧʨʝʟ 2022 ʛ. ʚ ʦʩʥʦʚʥʠʪʝ ʚʘʣʫʪʠ 

ʜʦʚʝʜʝ ʜʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʨʘʟʩʪʦʷʥʠʝʪʦ ʜʦ ʨʝʛʫʣʘʪʦʨʥʠʷ ʧʨʘʛ ʦʪ -1% ʟʘ ʚʩʠʯʢʠ ʘʢʪʠʚʠ 

ʙʝʟ ʫʛʦʚʦʨʝʥ ʧʦʜ. ɸʢʦ ʜʦʧʫʩʢʘʥʝʪʦ ʟʘ 0% ʧʨʘʛ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʙʲʜʝ 

ʧʨʝʤʘʭʥʘʪʦ ʠ ʠʟʯʠʩʣʝʥʠʷʪʘ ʧʦʟʚʦʣʷʪ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʦʪʨʠʮʘʪʝʣʥʠ ʣʠʭʚʠ ʧʦ 

ʢʣʠʝʥʪʩʢʠʪʝ ʜʝʧʦʟʠʪʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʣʠʭʚʝʥʠʪʝ ʧʦʜʦʚʝ, ʦʙʚʲʨʟʘʥʠ ʩ ʧʘʜʝʞʘ ʩʣʝʜ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʰʦʢʘ, ʩʲʛʣʘʩʥʦ ʧʘʨ.115(k) ʦʪ EBA/GL/2018/02, ʠʟʯʠʩʣʝʥʠʷʪ ʝʬʝʢʪ ʚʲʨʭʫ 

ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʧʨʠ ʪʘʢʲʚ ʩʮʝʥʘʨʠʡ ʚʩʲʱʥʦʩʪ ʙʠ ʙʠʣ ʧʦʣʦʞʠʪʝʣʝʥ ʚ ʨʘʟʤʝʨ ʥʘ 

35 184 ʭʠʣ. ʣʚ. 

ʂʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ (IRRBB) 

ʃʠʭʚʝʥʠʷʪ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʥʝ ʥʦʩʠ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʧʦ ʉʪʲʣʙ I. 

ʈʘʟʤʝʨʲʪ ʥʘ ʥʝʦʙʭʦʜʠʤʠʷ ʢʘʧʠʪʘʣ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚ ʧʦʨʪʬʝʡʣ ʧʦʜ ʉʪʲʣʙ II ʩʝ 

ʠʟʯʠʩʣʷʚʘ ʦʪ ɹʘʥʢʘʪʘ ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʢʘʣʢʫʣʠʨʘʥʝʪʦ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠʷ 

ʥʝʛʘʪʠʚʝʥ ʝʬʝʢʪ ʚʲʨʭʫ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʧʨʠ ʧʘʨʘʣʝʣʥʦ ʠʟʤʝʩʪʚʘʥʝ ʥʘ 

ʣʠʭʚʝʥʠʪʝ ʢʨʠʚʠ ʚʲʚ ʚʩʠʯʢʠ ʚʘʣʫʪʠ ʩ +/- 200 ʙʘʟʠʩʥʠ ʪʦʯʢʠ. ɿʘ ʘʛʨʝʛʠʨʘʥʝʪʦ ʥʘ 

ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʚʩʠʯʢʠ ʚʘʣʫʪʠ, ʧʦʣʦʞʠʪʝʣʥʠʪʝ ʧʨʦʤʝʥʠ ʩʘ ʧʨʝʪʝʛʣʝʥʠ ʩ ʬʘʢʪʦʨ ʦʪ 50%. 

ʀʟʯʠʩʣʝʥʘʪʘ ʢʲʤ 31.12.2022 ʛ. ʩʪʦʡʥʦʩʪ ʝ 76 470 ʭʠʣ. ʣʚ. (ʦʪʛʦʚʘʨʷʱʘ ʥʘ ʨʠʩʢʦʚʦ-

ʧʨʝʪʝʛʣʝʥʠ ʘʢʪʠʚʠ ʚ ʨʘʟʤʝʨ ʥʘ  955 879 ʭʠʣ. ʣʚ. ʧʨʠ ʧʨʠʣʘʛʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ 

ʦʪ 8%), ʨʘʟʧʨʝʜʝʣʝʥʘ ʧʦ ʚʘʣʫʪʠ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

ɺʘʣʫʪʘ +200 ʙ.ʪ. -200 ʙ.ʪ. (ʧʨʠ 

ʧʨʠʣʘʛʘʥʝ ʥʘ 

ʦʙʚʲʨʟʘʥ ʩ ʧʘʜʝʞʘ 

ʣʠʭʚʝʥ ʧʦʜ) 

BGN -24,607 25,968 

EUR -45,244 49,990 

USD -6,764 7,361 

CHF 107 -109 

GBP 162 -164 

ɼʨʫʛʠ 21 -21 

ʆʙʱʦ: -76,470 41,365 

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʲʣʥʠʷ ʢʦʤʧʣʝʢʪ ʦʧʠʩʘʥʠ ʧʦ-ʛʦʨʝ ʩʪʨʝʩ-ʪʝʩʪ ʩʮʝʥʘʨʠʠ ʩʝ ʚʟʠʤʘʪ ʧʦʜ 

ʚʥʠʤʘʥʠʝ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ 

ʧʦʨʪʬʝʡʣ. ɺ ʩʣʫʯʘʡ, ʯʝ ʝ ʥʘʣʠʮʝ ʩʲʱʝʩʪʚʝʥʘ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʢʘʣʢʫʣʠʨʘʥʘʪʘ 

ʧʦʪʝʥʮʠʘʣʥʘ ʥʝʛʘʪʠʚʥʘ ʧʨʦʤʷʥʘ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʪʦʡʥʦʩʪ ʠʣʠ ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ 

ʧʨʠ ʥʷʢʦʡ ʦʪ ʪʝʟʠ ʩʮʝʥʘʨʠʠ ʠ ʠʟʯʠʩʣʝʥʦʪʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʟʘ ʣʠʭʚʝʥ ʨʠʩʢ ʚ 

ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ, ɹʘʥʢʘʪʘ ʘʥʘʣʠʟʠʨʘ ʝʚʝʥʪʫʘʣʥʘʪʘ ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʢʦʨʝʢʮʠʠ ʠʣʠ 

ʧʨʦʤʷʥʘ ʚ ʠʟʧʦʣʟʚʘʥʘʪʘ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʥʝʦʙʭʦʜʠʤʠʷ 

ʢʘʧʠʪʘʣ. 

ʆʮʝʥʢʘʪʘ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʘʥʢʘʪʘ ʝ, ʯʝ ʣʠʭʚʝʥʠʷʪ ʨʠʩʢ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʝ ʚ 

ʥʘʧʲʣʥʦ ʧʨʠʝʤʣʠʚʠ ʥʠʚʘ ʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʦʜʦʙʨʝʥʠʪʝ ʣʠʤʠʪʠ ʟʘ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʣʠʭʚʝʥ 

ʨʠʩʢ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʥʠʚʘ ʥʘ ʨʠʩʢʦʚ ʘʧʝʪʠʪ, ʢʘʢʪʦ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʝʡʥʦʪʦ ʙʠʟʥʝʩ ʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʧʣʘʥʠʨʘʥʝ. 

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

85 

 

XVI.  ɽʢʩʧʦʟʠʮʠʠ ʧʦ ʩʝʢʶʨʠʪʠʟʠʨʘʱʠ ʧʦʟʠʮʠʠ 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʝ ʠʥʚʝʩʪʠʨʘʣʘ ʚ ʩʣʝʜʥʠʪʝ ʩʝʢʶʨʠʪʠʟʘʮʠʠ ʢʲʤ 31.12.2022: 
ʀʜʝʥʪʠʬʠʢʘʪʦʨ ʥʘ ʩʝʢʶʨʠʪʠʟʘʮʠʷʪʘʆʙʱ ʨʘʟʤʝʨ ʇʘʜʝʞ

XS2015291235 - ʧʨʦʝʢʪ Cairo 3 340 127 31.12.2035

XS2437854644 4 871 15.04.2035

XS2310112854 3 339 17.04.2034

XS2441239618 4 912 25.04.2036

XS2354686979 3 928 18.08.2035

XS2420713799 4 125 18.01.2035

XS2417414435 3 832 15.07.2034

XS2449924047 4 912 15.04.2035

XS2446378338 4 474 15.05.2035

XS2465008600 4 354 15.07.2035

XS2439759130 4 872 26.01.2036

XS2400440645 3 143 15.10.2034

XS2417672487 4 827 15.08.2034

XS2445870897 4 519 25.04.2034

XS2550553569 3 377 20.10.2036

XS2439765533 3 841 15.10.2031

XS2486849412 3 408 13.01.2035

XS2444281427 4 909 25.04.2035

XS2498978258 4 918 15.01.2032

XS2402414804 2 947 15.01.2035

XS2463564323 3 931 20.07.2036

XS2417187866 4 912 15.01.2035

XS2416564891 4 874 15.01.2035

XS2402442920 4 618 15.10.2035

XS2304355709 4 700 15.05.2034

XS2448543111 4 872 28.10.2034

XS2439754925 4 045 20.01.2036

XS2434355520 4 615 15.10.2032

XS2454847398 3 317 15.05.2033

XS2364591441 4 115 16.07.2034

XS2462929220 3 939 15.07.2035

XS2459520230 2 953 20.10.2034

XS2402373000 4 207 20.05.2034

XS2466396988 3 961 19.10.2034

XS2339004355 2 935 22.06.2034

XS2401732040 4 873 18.10.2034

XS2402576966 3 681 15.12.2034

XS2440776842 4 706 15.04.2036

XS2404259801 3 818 16.01.2031

XS2441620700 3 920 15.01.2036

XS2432571078 4 701 10.11.2035

XS2440261506 3 535 25.10.2034

XS2401572255 3 923 20.11.2034

XS2463527809 4 107 15.07.2036

XS2552865367 4 607 19.01.2036

XS2445659217 4 400 25.10.2034

XS2466140089 4 299 17.07.2035

XS2423744528 4 638 20.04.2035

XS2339922671 2 947 25.05.2034

XS2335990938 3 337 15.04.2034

XS2387681443 4 579 15.07.2032

XS2369925602 3 927 15.10.2034

XS2462576633 4 889 15.11.2034

XS2395173581 4 873 15.01.2036

XS2463988878 4 890 25.07.2036

XS2391833287 2 553 15.10.2035

XS2371851291 3 920 18.10.2034

XS2405859286 4 910 21.10.2034

XS2388430063 4 121 29.10.2034

XS2461259371 4 090 18.04.2035

XS2462959995 4 876 15.04.2035

XS2500008128 4 423 25.08.2034  
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ɺʩʠʯʢʠ ʪʝʟʠ ʠʥʚʝʩʪʠʮʠʠ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʪʨʘʜʠʮʠʦʥʥʘ ʩʝʢʶʨʠʪʠʟʘʮʠʷ ʠ ʩʘ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ɻʨʫʧʘʪʘ. 

ʀʟʜʘʪʝʣʠʪʝ ʥʘ ʢʥʠʞʘʪʘ ʩʘ ʩʧʝʮʠʘʣʥʦ ʩʲʟʜʘʜʝʥʠ ʟʘ ʮʝʣʪʘ ʜʨʫʞʝʩʪʚʘ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ 

ɼʲʙʣʠʥ, ʀʨʣʘʥʜʠʷ. ʉ ʠʟʢʣʶʯʝʥʠʝ ʥʘ Cairo III ʩʝʢʶʨʠʪʠʟʘʮʠʷʪʘ, ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ 

ʧʨʠʣʘʛʘ ʧʦʜʭʦʜʘ ʥʘ ʚʲʥʰʥʠʪʝ ʨʝʡʪʠʥʛʠ ʧʨʠ ʩʝʢʶʨʠʪʠʟʘʮʠʷ (SEC-ERBA) ʧʨʠ ʪʷʭʥʦʪʦ 

ʦʮʝʥʷʚʘʥʝ. ɻʨʫʧʘʪʘ ʩʲʱʦ ʝ ʠʥʚʝʩʪʠʨʘʣʘ ʚ ʪʝʟʠ ʩʝʢʶʨʠʪʠʟʘʮʠʠ.   

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʩʝ ʚʲʟʧʦʣʟʚʘ ʦʪ HAPS (ɻʨʲʮʢʘ ʩʭʝʤʘ ʟʘ ʟʘʱʠʪʘ ʥʘ ʘʢʪʠʚʠʪʝ) 

ʛʘʨʘʥʮʠʷʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ Cairo III ʩʝʢʶʨʠʪʠʟʘʮʠʷʪʘ. ɹʘʥʢʘʪʘ ʝ 

ʠʥʚʝʩʪʠʨʘʣʘ ʝʜʠʥʩʪʚʝʥʦ ʚ Senior (A) ʢʥʠʞʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ Cairo III ʧʨʦʝʢʪʘ, ʢʦʝʪʦ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʤʦʞʝ ʠʟʮʷʣʦ ʜʘ ʩʝ ʚʲʟʧʦʣʟʚʘ ʦʪ HAPS ʛʘʨʘʥʮʠʷʪʘ, ʦʩʠʛʫʨʝʥʘ ʦʪ ʛʨʲʮʢʦʪʦ 

ʧʨʘʚʠʪʝʣʩʪʚʦ. ɻʨʲʮʢʘʪʘ ʩʭʝʤʘ ʟʘ ʟʘʱʠʪʘ ʥʘ ʘʢʪʠʚʠʪʝ (HAPS) ʝ ʫʯʨʝʜʝʥʘ ʩ ʨʝʰʝʥʠʝ ʥʘ 

ɽʚʨʦʧʝʡʩʢʘʪʘ ʢʦʤʠʩʠʷ ʠ ʩʝ ʨʝʛʫʣʠʨʘ ʦʪ ʛʨʲʮʢʠ ʟʘʢʦʥ ˉ4649 ʦʪ 2019ʛ. ɻʘʨʘʥʮʠʷʪʘ 

ʧʦʢʨʠʚʘ ʠʟʮʷʣʦ ʝʢʩʧʦʟʠʮʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʚ Cairo III ʩʝʢʶʨʠʪʠʟʘʮʠʷʪʘ ʠ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʷ 

ʧʨʘʚʠ ʙʝʟʨʠʩʢʦʚʘ.  

ʆʩʪʘʥʘʣʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʚ ʩʝʢʶʨʠʪʠʟʘʮʠʠ ʩʘ Senior AAA 

ʢʥʠʞʘ, ʜʝʥʦʤʠʥʠʨʘʥʠ ʚ ʝʚʨʦ, ʦʮʝʥʝʥʠ ʩ ʥʘʡ- ʚʠʩʦʢʘ ʩʪʝʧʝʥ ʥʘ ʢʨʝʜʠʪʥʦ ʢʘʯʝʩʪʚʦ, ʢʦʝʪʦ 

ʦʧʨʝʜʝʣʷ ʟʘ ʪʷʭ 20% ʨʠʩʢʦʚʦ ʪʝʛʣʦ ʩʲʦʙʨʘʟʥʦ ʧʦʜʭʦʜʘ ʥʘ ʚʲʥʰʥʠʪʝ ʨʝʡʪʠʥʛʠ ʧʨʠ 

ʩʝʢʶʨʠʪʠʟʘʮʠʷ (SEC-ERBA). ʊʘʟʠ ʮʝʣʝʚʘ ʠʥʚʝʩʪʠʮʠʷ ʝ ʯʘʩʪ ʦʪ ʦʧʪʠʤʠʟʘʮʠʦʥʥʠʷ ʧʣʘʥ 

ʥʘ ɹʘʥʢʘʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʨʝʢʦʤʝʨʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʝ ʧʦʩʪʘʚʝʥʘ ʩ ʧʨʠʦʨʠʪʝʪ ʦʪ 

ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ ʥʘ ɹʘʥʢʘʪʘ ʠ ɻʨʫʧʘʪʘ ʩʨʝʜ ʦʛʨʘʥʠʯʝʥ ʩʧʠʩʲʢ ʩ ʚʲʟʤʦʞʥʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʘʣʪʝʨʥʘʪʠʚʠ. ʊʷ ʩʲʱʦ ʪʘʢʘ ʦʪʛʦʚʘʨʷ ʥʘ ʮʝʣʠʪʝ ʟʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʠ 

ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ. 

ʆʙʨʘʟʝʮ EU SEC1 ð ʉʝʢʶʨʠʪʠʟʠʨʘʱʠ ʝʢʩʧʦʟʠʮʠʠ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ: 

͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘ ͙ ͚ ͟ ͡ ͣ ͤ ͦ

˸͔͙͔͗͒ͤͤ 

ͫ͋ͦͪ

˸͔͙͔͗͒ͤͤ 

ͫ͋ͦͪ

˸͔͙͔͗͒ͤͤ 

ͫ͋ͦͪ

͍ ͭΦ;ΦΥ ˽˭˾ ͍ ͭΦ;ΦΥ ˽˭˾

1 ˻͋΅ͦ ͔͙ͫͨͦ͘͟ͼ͙͙ 0 0 0 0 0 0 0 0 0 0 0 0 595 172 0 595 172

2 ˹͊ ͔͒ͪ͋ͤͦ όͦ͋΅ͦύ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3    ͙͔͙ͨͦͭ͟ ͍Άͪͻͯ ͙͙͗͡΅͔ͤ ͙ͣͦͭ0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4    ͔͙͙ͪ͒ͭͤ͟ ͙͊ͪͭ͟ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5    ͎͙͒ͪͯ ͔͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͔͒ͪ͋ͤͦ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6    ͔͔ͨͪͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7 ˹͊ ͔͒ͪͦ όͦ͋΅ͦύ 0 0 0 0 0 0 0 0 0 0 0 0 595 172 0 595 172

8    ͔͙͙ͪ͒ͭ͟ ͟Άͣ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ0 0 0 0 0 0 0 0 0 0 0 0 595 172 0 595 172

9    ͙͔͙ͨͦͭ͟ ͍Άͪͻͯ ͭΆ͎͍͙ͪͦͫ͟ ͙ͣͦͭ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10    ͙͙͎ͤ͘͡ ͙ ͍͔͙ͣ͊ͤ͘Ύ0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11    ͎͙͒ͪͯ ͔͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͔͒ͪͦ0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12    ͔͔ͨͪͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

˻˽˿

ˮ͙ͤͫͭͭͯͼ͙Ύͭ͊ ͔͚͍͒ͫͭ͊ ͊ͭͦ͟ ͙͙ͤͼ͙͊ͭͦͪˮ͙ͤͫͭͭͯͼ͙Ύͭ͊ ͔͚͍͒ͫͭ͊ ͊ͭͦ͟ ͫͨͦͤͫͦͪˮ͙ͤͫͭͭͯͼ͙Ύͭ͊ ͔͚͍͒ͫͭ͊ ͊ͭͦ͟ ͙͍͔͙ͤͫͭͭͦͪ

͙́ͪ͊͒ͼ͙͙ͦͤͤ ˿͙͔͙ͤͭͭ;͙ͤ ͙́ͪ͊͒ͼ͙͙ͦͤͤ
˿͙͔͙ͤͭͭ;͙ͤ

͙́ͪ͊͒ͼ͙͙ͦͤͤ
˿͙͔͙ͤͭͭ;͙ͤ

˻˽˿ ˾͙͊͘͡;͙ͤ ͦͭ ˻˽˿
͍ ͭΦ;ΦΥ ˽˭˾

˾͙͊͘͡;͙ͤ ͦͭ 

˻˽˿
˻˽˿

˾͙͊͘͡;͙ͤ ͦͭ 

˻˽˿

 

 

ʆʙʨʘʟʝʮ EU SEC4 ð ʉʝʢʶʨʠʪʠʟʠʨʘʱʠ ʝʢʩʧʦʟʠʮʠʠ ʚ ʙʘʥʢʦʚʠʷ ʧʦʨʪʬʝʡʣ ʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʚʲʚ ʚʨʲʟʢʘ ʩ ʪʷʭ ð ʀʥʩʪʠʪʫʮʠʷ, ʜʝʡʩʪʚʘʱʘ 

ʢʘʪʦ ʠʥʚʝʩʪʠʪʦʨ: 

 

͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘ ͙ ͚ ͟ ͡ ͣ ͤ ͦ 9¦πͨ 9¦πͪ

нл ҈ ͪΦͭΦ
 >20 % < 

рл҈ ͪΦͭΦ

 >50 % < 

млл ҈ ͪΦͭΦ

 >100 % < 

мнрл ҈ ͪΦͭΦ

˾͙͍ͫͦͦ͟ ͔͎ͭͦ͡ 

1250 % 

κ ͙͙ͨͪͫͨ͊͒͊ͤΎ

SEC-IRBA
SEC-ERBA

ό͍ ͭΦ;Φ L!!ύ
SEC-SA

˾͙͍ͫͦͦ͟ ͔͎ͭͦ͡ 

1250 % 

κ ͙͙ͨͪͫͨ͊͒͊ͤΎ

SEC-IRBA
SEC-ERBA

ό͍ ͭΦ;Φ L!!ύ
SEC-SA

˾͙͍ͫͦͦ͟ ͔͎ͭͦ͡ 

1250 % 

κ ͙͙ͨͪͫͨ͊͒͊ͤΎ

SEC-IRBA
SEC-ERBA

ό͍ ͭΦ;Φ L!!ύ
SEC-SA

˾͙͍ͫͦͦ͟ ͔͎ͭͦ͡ 

1250 % 

κ ͙͙ͨͪͫͨ͊͒͊ͤΎ

1 595 172 0 0 0 0 0 255 045 0 340 127 0 51 009 0 0 0 4 081 0 0

2 595 172 0 0 0 0 0 255 045 0 340 127 0 51 009 0 0 0 4 081 0 0

3 595 172 0 0 0 0 0 255 045 0 340 127 0 51 009 0 0 0 4 081 0 0

4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6 595 172 0 0 0 0 0 255 045 0 340 127 0 51 009 0 0 0 4 081 0 0

7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

   ˽͔͔ͪͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ

˿͚͙ͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ όͨͦ ͙͔͍͙ͤͭͪ͊͡κ͙͙ͨͪͫͨ͊͒͊ͤΎ 

ͤ͊ ͙͍͙͔ͪͫͦͭ͟ ͔͎ͭ͊͡ύ

˿͚͙ͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ όͨͦ ͔͎͔ͪͯ͊ͭͦͪͤ͡ 

ͨͦ͒ͻͦ͒ύ

˾͙͍ͫͦͦ͟ ͔͔͎͔ͨͪͭͤ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ 

όͨͦ ͔͎͔ͪͯ͊ͭͦͪͤ͡ ͨͦ͒ͻͦ͒ύ

˴͙͍͊ͨͭ͊ͦͦ͡ ͙͙͍͔ͫ͊ͤ͘͟ ͔ͫ͒͡ ͙͎͔ͨͪ͊͊ͤͭͦ͡ ͤ͊ 

͎ͦͪͤ͊ ͎͙ͪ͊ͤͼ͊

˻͋΅ͦ ͔͙ͫͨͦ͘͟ͼ͙͙

͙́ͪ͊͒ͼ͙ͦͤͤ͊ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ 

   ˿͔͟Ό͙͙ͪͭ͊͘ͼ͙Ύ

       ˣ͙͙͊ͫͤ͘ ͙͔͙ͤͫͭͪͯͣͤͭ ͤ͊ ͔͒ͪ͋ͤͦ

       ͍ ͭΦ;ΦΥ ˻˽˿

       ˹͊ ͔͒ͪͦ

       ͍ ͭΦ;ΦΥ ˻˽˿

˿͙͔͙ͤͭͭ;ͤ͊ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ 

   ˿͔͟Ό͙͙ͪͭ͊͘ͼ͙Ύ

       ˣ͙͙͊ͫͤ͘ ͙͔͙ͤͫͭͪͯͣͤͭ ͤ͊ ͔͒ͪ͋ͤͦ

       ˹͊ ͔͒ͪͦ

   ˽͔͔ͪͫ͟Ό͙͙ͪͭ͊͘ͼ͙Ύ  



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

87 

 

 

XVII.  ʃʠʚʲʨʠʜʞ 

 

ʆʪʥʦʰʝʥʠʝʪʦ ʥʘ ʣʠʚʲʨʠʜʞ ʩʝ ʠʟʯʠʩʣʷʚʘ, ʢʘʪʦ ʢʘʧʠʪʘʣʲʪ ʦʪ ʧʲʨʚʠ ʨʝʜ ʥʘ ɹʘʥʢʘʪʘ ʩʝ 

ʨʘʟʜʝʣʷ ʥʘ ʥʝʡʥʘʪʘ ʦʙʱʘ ʝʢʩʧʦʟʠʮʠʷ, ʠ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʧʨʦʮʝʥʪʠ. ʆʙʱʘʪʘ ʝʢʩʧʦʟʠʮʠʷ 

ʚʢʣʶʯʚʘ ʢʘʢʪʦ ʚʩʠʯʢʠ ʘʢʪʠʚʠ, ʪʘʢʘ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠʪʝ ʧʦʟʠʮʠʠ, ʢʦʠʪʦ ʥʝ ʩʘ ʧʨʠʩʧʘʜʥʘʪʠ 

ʧʨʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʦʪ ʧʲʨʚʠ ʨʝʜ. ʆʪʥʦʰʝʥʠʝʪʦ ʥʘ ʣʠʚʲʨʠʜʞ ʥʝ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʝ ʧʦ- ʥʠʩʢʦ ʦʪ 3%. 

ɹʘʥʢʘʪʘ ʧʨʝʜʦʩʪʘʚʷ ʥʘ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʦʨʛʘʥʠ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʣʠʚʲʨʠʜʞ ʥʘ ʪʨʠʤʝʩʝʯʥʘ 

ʙʘʟʘ ʠ ʩʣʝʜʠ ʥʠʚʦʪʦ ʠ ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ ʚʣʠʷʷʪ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ. ʅʠʚʦʪʦ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ 

ʥʘ ʣʠʚʲʨʠʜʞ ʢʲʤ 31.12.2022 ʛ. ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʘ ʙʘʟʘ ʟʥʘʯʠʪʝʣʥʦ ʥʘʜʚʠʰʘʚʘ 

ʤʠʥʠʤʘʣʥʠʷ ʧʨʘʛ ʦʪ 3%, ʧʨʠʣʘʛʘʥ ʦʪ ʢʦʤʧʝʪʝʥʪʥʠʪʝ ʦʨʛʘʥʠ. 

ɹʘʥʢʘʪʘ ʠʤʘ ʦʜʦʙʨʝʥʠ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ ʟʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝ, ʫʧʨʘʚʣʝʥʠʝ ʠ 

ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʨʠʩʢʘ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ. ʈʠʩʢ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ ʦʟʥʘʯʘʚʘ 

ʨʠʩʢʲʪ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʫʷʟʚʠʤʦʩʪʪʘ ʥʘ ʜʘʜʝʥʘ ʠʥʩʪʠʪʫʮʠʷ ʧʦʨʘʜʠ ʨʘʚʥʠʱʝʪʦ ʥʘ 

ʣʠʚʲʨʠʜʞ ʠʣʠ ʥʘ ʫʩʣʦʚʝʥ ʣʠʚʲʨʠʜʞ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʥʘʣʦʞʠ ʚʢʣʶʯʚʘʥʝʪʦ ʥʘ 

ʥʝʧʨʝʜʚʠʜʝʥʠ ʢʦʨʝʢʪʠʚʥʠ ʤʝʨʢʠ ʚ ʧʣʘʥʘ ʟʘ ʜʝʡʥʦʩʪʪʘ, ʚ ʪ.ʯ. ʩʧʝʰʥʘ ʧʨʦʜʘʞʙʘ ʥʘ 

ʘʢʪʠʚʠ, ʢʦʷʪʦ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʟʘʛʫʙʠ ʠʣʠ ʜʦ ʧʨʝʦʮʝʥʢʘ ʥʘ ʦʩʪʘʚʘʱʠʪʝ ʘʢʪʠʚʠ ʥʘ 

ʠʥʩʪʠʪʫʮʠʷʪʘ. 

ʉʣʝʜʥʠʪʝ ʧʘʨʘʤʝʪʨʠ ʩʘ ʥʘʡ-ʚʘʞʥʠ ʧʨʠ ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʨʠʩʢʘ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ: 

¶ ʉʪʦʡʥʦʩʪ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʣʠʚʲʨʠʜʞ; 

¶ ʉʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ ʦʪ ʧʲʨʚʠ ʨʝʜ ʠ ʥʘ ʦʙʱʘʪʘ ʝʢʩʧʦʟʠʮʠʷ ʥʘ ɹʘʥʢʘʪʘ; 

¶ ʇʨʘʛ ʥʘ ʨʠʩʢʘ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ; 

¶ ʆʪʢʣʦʥʝʥʠʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʣʠʚʲʨʠʜʞ ʦʪ ʧʨʦʛʥʦʟʠʪʝ. 

ʉʪʦʡʥʦʩʪʠʪʝ ʩʝ ʩʣʝʜʷʪ ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ ʠ ʨʠʩʢʲʪ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ ʩʝ ʦʪʯʠʪʘ 

ʦʪʥʦʚʦ ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ. ʇʦʣʫʯʘʪʝʣʠʪʝ ʥʘ ʦʪʯʝʪʠ ʟʘ ʨʠʩʢʘ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ 

ʩʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ, ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʠ ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ. ɼʦʢʣʘʜʠʪʝ ʚʢʣʶʯʚʘʪ, 

ʥʘʨʝʜ ʩ ʜʨʫʛʦʪʦ, ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʣʠʚʲʨʠʜʞ, ʧʨʘʛʦʚʠʪʝ 

ʩʪʦʡʥʦʩʪʠ ʟʘ ʧʨʝʢʦʤʝʨʝʥ ʨʠʩʢ ʦʪ ʣʠʚʲʨʠʜʞ ʠ ʧʨʦʛʥʦʟʘ ʟʘ ʨʠʩʢʘ ʦʪ ʧʨʝʢʦʤʝʨʝʥ 

ʣʠʚʲʨʠʜʞ. 

ʂʦʝʬʠʮʠʝʥʪʲʪ ʥʘ ʣʠʚʲʨʠʜʞ ʥʘ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ʢʲʤ 31.12.2022 ʛ. ʝ ʧʦ-ʚʠʩʦʢ ʚ 

ʩʨʘʚʥʝʥʠʝ ʩ 31.12.2021 ʛ., ʢʦʝʪʦ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ. 
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ʆʙʨʘʟʝʮ EU LR1-LRSum: ʆʙʦʙʱʝʥʠʝ ʥʘ ʨʘʚʥʝʥʠʝʪʦ ʥʘ ʩʯʝʪʦʚʦʜʥʠʪʝ ʘʢʪʠʚʠ ʠ 

ʝʢʩʧʦʟʠʮʠʠʪʝ ʩ ʦʛʣʝʜ ʥʘ ʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʣʠʚʲʨʠʜʞ: 

 

͊

˽͙͙ͪͦ͗ͣ͊͡ ͚ͫͭͦͤͦͫͭ

1 ˻͋΅ͦ ͙͍͙͊ͭ͟ ͫΆ͎͊ͫͤͦ͡ ͙͍͙͔ͨͯ͋ͯ͊ͤͭ͟͡ ͺ͙͍͙ͤ͊ͤͫͦ ͦͭ;͔͙ͭ16 365 975

2
˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔͙͔ͫͯ͋ͭͭ͟Σ ͙͙͙ͦͤͫͦ͒ͪ͊ͤ͟͡ ͊͘ ͼ͔͙͔ͭ͡ ͤ͊ ͫ;͔͍ͭͦͦ͒ͤͦͭͦ ͦͭ;͙͔ͭ͊ͤΣ 

ͤͦ ͙ͦͭͦ͟ ͔ͤ ͨͦͨ͊͒͊ͭ ͍ ͦ͋ͻ͍͊ͭ͊ ͤ͊ ͙ͦͤͫͦ͒͊͟͡ͼ͙Ύ ͊͘ ͔ͨͪͯ͒ͤͼ͙͙͊ͤ͡ ͼ͔͙͡0

3
ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔ͫ͟Ό͙͙͙͙͔ͪͭͪ͊ͤͭ͘ ͔͙ͫͨͦ͘͟ͼ͙͙Σ ͙ͦͭͦ͟ ͍͔͍ͯ͒ͦͭͦͪ͡Ύ͍͊ͭ 

͔͙͍͙͔ͦͨͪ͊ͭͤͭ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͊͘ ͙͍͔ͨͪͤ͊͊ͤ͘ ͤ͊ ͔ͨͪͻ͍Άͪ͡Ύ͔ͤͭͦ ͤ͊ ͙ͪͫ͟ύ0

4
ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͟Άͣ ͼ͔͙ͤͭͪ͊ͤ͡ ͙͋͊ͤ͟ τ 

͊ͦ͟ ͔ ͙͙ͨͪͦ͗ͣͦ͡ύ 0

5

ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͙͍͙͔͊ͭͭ͟Σ ͔͔ͨͪ͒ͣͭ ͤ͊ ͍͔͙͔͒ͦͪͭͤͦ͡ ͍͔͙͔ͯͨͪ͊ͤ͡Σ ͙͙ͨͪͤ͊ͭ͘ ͍ 

͋͊͊ͤͫ͊͡ ͫΆ͎͊ͫͤͦ͡ ͙͙ͨͪͦ͗ͣ͊ͭ͊͡ ͫ;͔͍ͭͦͦ͒ͤ͊ ͪ͊ͣ͊͟Σ ͤͦ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͣΎͪ͊ͭ͊͟ ͊͘ 

ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͍ ͫΆ͍͔͍͙͔ͦͭͭͫͭ ͫ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͙ύ ͦͭ ˾˴ˮύ0

6
˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͙͔ͫͭ͊ͤ͒͊ͪͭͤͭ ͨͦͯͨͦ͟͟π͙ͨͪͦ͒͊͗͋ ͤ͊ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙͊ͭ͟Σ 

ͦͫ;͔͍ͭͦͦ͒Ύ͍͙͊ͤ ͟Άͣ ͒͊ͭ͊ͭ͊ ͤ͊ ͔ͫ͒͊ͭ͊͟͡ 0

7 ˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͙͙͔͒ͦͨͯͫͭͣͭ ͔ͦͨͪ͊ͼ͙͙ ͨͦ ͎͙͔ͪͯͨͪ͊ͤ ͤ͊ ͙ͨ͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊0

8 ˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔͙͍͙͒ͪ͊ͭͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͔ͤͫͭͪͯͣͤͭ1͙9 308

9 ˴͔ͦͪ͟ͼ͙Ύ ͊͘ ˿̅̇˴ 0

10
˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͍͙͊͒͋͊͊ͤͫͦ͘͡ ͙ͨͦ͘ͼ͙͙ όͭΦ͔Φ ͍͔͙͔ͦͤͪͭͪ͊ͤ͟ ͤ͊ ͍͙͊͒͋͊͊ͤͫͦ͘͡ 

͔͙ͫͨͦ͘͟ͼ͙͙ ͍ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͣ ͔͍͙͍͔͊ͤͭ͟͡ύ 711 857

11
ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔ͦͪ͟͟ͼ͙͙͔ͭ ͫ ͎͔ͦ͒͡ ͤ͊ ͔͍͙͍ͦͤͫͪ͊ͭͤͦͭͦ͟ ͦͼ͔ͤΎ͍͔͊ͤ ͙ ͊͘ 

͔ͫͨͼ͙ͺ͙;͔ͤ ͙ ͦ͋΅ ͙ͪͫ͟Σ ͙ͦͭͦ͟ ͫ͊ ͙͙ͤ͊ͣ͊͡͡ ͙͊ͨͭ͊͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ύ0

9¦πмм͊
ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͣΎͪ͊ͭ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͨͦ 

͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͍ύ ͦͭ ˾˴ˮύ0

9¦πмм͋
ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͣΎͪ͊ͭ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͨͦ 

͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͚ύ ͦͭ ˾˴ˮύ0

12 ˨͎͙ͪͯ ͔ͦͪ͟͟ͼ͙͙ -127 360

13 ˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ 16 969 780 
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ʆʙʨʘʟʝʮ EU LR2-LRCom: ʍʘʨʤʦʥʠʟʠʨʘʥʦ ʦʧʦʚʝʩʪʷʚʘʥʝ ʥʘ ʦʪʥʦʰʝʥʠʝʪʦ ʥʘ 

ʣʠʚʲʨʠʜʞ: 

͊ ͋

31.12.2022 31.12.2021

1 ˣ͍͙͊͊ͤͫͦ͡ ͙ͨͦ͘ͼ͙͙ ό͔͋͘ ͔͙͍͙͒ͪ͊ͭ ͙ ˿̅̇˴Σ ͤͦ ͍͟͡Ό;͙͔ͭͤͦ͡ ͔͔ͦ͋ͨ͘;͔͙ͤΎύ16 313 359 14 478 634

2 ˭͍͙͊΄͍͔͊͊ͤ ͊͘ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͨͦ ͔͙͍͙͒ͪ͊ͭ ͔͔ͦ͋ͨ͘;͔͙ͤΎΣ ͎ͦ͊ͭͦ͟ ͫ͊ ͙͙ͨͪͫͨ͊͒ͤ͊ͭ ͦͭ ͍͙͔͋͊͊ͤͫͦͭ͡ ͙͍͙͊ͭ͟ ͫΆ͎͊ͫͤͦ͡ ͙͙ͨͪͦ͗ͣ͊ͭ͊͡ ͫ;͔͍ͭͦͦ͒ͤ͊ ͪ͊ͣ͊͟0 0

3 ό˽͙͙ͪͫͨ͊͒͊ͤΎ ͤ͊ ͦͫ;͔͍͔͙͔ͭͦͦ͒ͤͭ ͊ͭͦ͟ ͙͍͙͊ͭ͟ ͍͔͙ͣ͊ͤ͘Ύ ͊͘ ͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ ͍ ͙ͨ͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊Σ ͔͍͔ͨͪ͒ͦͫͭ͊ͤ ͙ͨͪ ͔͙ͫ͒͟͡ ͫ ͔͙͍͙͒ͪ͊ͭύ0 0

4 ό˴͔ͦͪ͟ͼ͙Ύ ͊͘ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͨͦͯ͡;͔͙ͤ ͨͦ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͫ͊ ͙͙ͨͪͤ͊ͭ͘ ͊ͭͦ͟ ͙͍͊ͭ͟ύ0 0

5 ό˴͔ͦͪ͟ͼ͙͙ ͤ͊ ͍͙͔͋͊͊ͤͫͦͭ͡ ͙ͨͦ͘ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͦ͋΅͙Ύ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ύ 0 0

6 όˢ͙͍͙ͭ͟Σ ;͙͚ͭͦ ͔ͪ͊ͣͪ͘ ͔ ͙ͨͪͫͨ͊͒ͤ͊ͭ ͙ͨͪ ͔͔ͦͨͪ͒͡Ύ͔ͤͭͦ ͤ͊ ͙͊ͨͭ͊͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ύ-127 360 -103 846

7 ˻͋΅ͦ ͍͙͋͊͊ͤͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ ό͔͋͘ ͔͙͍͙͒ͪ͊ͭ ͙ ˿̅̇˴ύ 16 185 999 14 374 788

8
˾͔͊ͣͤͤ͊͘ ͚ͫͭͦͤͦͫͭΣ ͍ͫΆͪ͊ͤ͊͘ ͫΆͫ ͔͙͔ͫ͒ͭ͟͡ ͫ ͔͙͍͙͒ͪ͊ͭ ͫ ͎͔ͦ͒͡ ͤ͊ ͦͼ͔ͤΎ͍͙͊ͤΎ ͨͦ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͦͭ ͎͔ͦͤͭͪ͊ͤͭ͊͟ ό˿˽˴˾˴ύ 

όͭΦ͔Φ ͊ͭͦ͟ ͔ͫ ͙͔ͨͪͫͨ͊͒ͤ ͙͙͒ͦͨͯͫͭͣΎͭ ͍͙͊ͪ͊ͼ͙͔ͦͤͤ ͙ͣ͊ͪ͗ͤ ͍ ͙ͨ͊ͪ;͙ͤ ͔͍ͫͪ͒ͫͭ͊ύ0 0

9¦πу͊˨͔ ͎ͪͦ͊ͼ͙Ύ ͊͘ ͔͙͍͙͒ͪ͊ͭΥ ͍ͤͦͫ͊͟ ͊͘ ͔ͪ͊ͣͤͤ͊ͭ͊͘ ͚ͫͭͦͤͦͫͭ ͨͦ ͔͙ͦͨͪͦͫͭͤΎ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒0 0

9
˨͍ͦ͋͊͊͟ ͊͘ ͔ͨͦͭͤͼ͙͙͊ͤ͡ ͋Ά͔͒΅͙ ͔͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔͙ͫ͒͟͡ ͫ ͔͙͍͙͒ͪ͊ͭ ͫ ͎͔ͦ͒͡ ͤ͊ ͦͼ͔ͤΎ͍͙͊ͤΎ ͨͦ ͙͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘Ύ ͨͦ͒ͻͦ͒ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͦͭ 

͎͔ͦͤͭͪ͊ͤͭ͊͟ ό˿˽˴˾˴ύ 0 0

9¦πф͊˨͔ ͎ͪͦ͊ͼ͙Ύ ͊͘ ͔͙͍͙͒ͪ͊ͭΥ ͍ͤͦͫ͊͟ ͊͘ ͔ͨͦͭͤͼ͙͊ͤ͊ͭ͊͡ ͋Ά͔͒΅͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͨͦ ͔͙ͦͨͪͦͫͭͤΎ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒0 0

9¦πф͋˩͟ ͙ͫͨͦ͘ͼ͙ΎΣ ͔͔͔ͦͨͪ͒ͤ͊͡ ͨͦ ͔ͣͭͦ͒͊ ͤ͊ ͨΆ͍ͪͦͤ͊;͊ͤ͊ͭ͊͡ ͔͙ͫͨͦ͘͟ͼ͙Ύ 71 924 62 432

10 ό˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔ͦͨͪ͊ͼ͙͙ ͫ ̇˴Σ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ;͙͚ͭͦ ͙͙͎ͪͤ͟͡ ͔ͫ ͙͍͘Άͪ΄͍͊ ͊͘ ͙͔ͤͭ͊͟͡ύ ό˿˽˴˾˴ύ0 0

9¦πмлό͊˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔ͦͨͪ͊ͼ͙͙ ͫ ̇˴Σ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ;͙͚ͭͦ ͙͙͎ͪͤ͟͡ ͔ͫ ͙͍͘Άͪ΄͍͊ ͊͘ ͙͔ͤͭ͊͟͡ύ ό͔ͦͨͪͦͫͭͤ ͙͙ͫͭ͊ͤ͒͊ͪͭͪ͊ͤ͘ ͨͦ͒ͻͦ͒ύ0 0

9¦πмлό͋˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔ͦͨͪ͊ͼ͙͙ ͫ ̇˴Σ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭΣ ;͙͚ͭͦ ͙͙͎ͪͤ͟͡ ͔ͫ ͙͍͘Άͪ΄͍͊ ͊͘ ͙͔ͤͭ͊͟͡ύ ό͔ͣͭͦ͒ ͤ͊ ͨΆ͍ͪͦͤ͊;͊ͤ͊ͭ͊͡ ͔͙ͫͨͦ͘͟ͼ͙Ύύ0 0

11 ˴͙͎͙ͦͪͪ͊ͤ͊ ͔ͺ͔͙͍ͭͤ͊͟ ͍ͯͫͦͤ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͔͙͔͒͊͒ͤͭ͘ ͔͙͙ͪ͒ͭͤ͟ ͔͙͍͙͒ͪ͊ͭ 0 0

12 ό˴͔ͦͣͨͤͫ͊ͼ͙͙ ͤ͊ ͙͎͙͙͔ͦͪͪ͊ͤͭ͟ ͔ͺ͔͙͍͙ͭͤ͟ ͍͙ͯͫͦͤ͡ ͚͙ͫͭͦͤͦͫͭ ͙ ͒ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͙ͨͪͫͨ͊͒͊ͤΎ ͊͘ ͙͔͙͒͊͒ͤ͘ ͔͙͙ͪ͒ͭͤ͟ ͔͙͍͙͒ͪ͊ͭύ0 0

13 ˻͋΅ͦ ͔͙ͫͨͦ͘͟ͼ͙͙ ͟Άͣ ͔͙͍͙͒ͪ͊ͭ 71 924 62 432

14 ˣ͙ͪͯͭͤ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ ό͔͋͘ ͙͍͔ͨͪͤ͊͊ͤ͘ ͤ͊ ͔͙͔ͤͭͪ͊ͤύΣ ͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊0 0

15 ό˹͔͙͙ͭͪ͊ͤ ͙ͫͯͣ ͤ͊ ͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ ͙ͨͪ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ύ0 0

16 ˩͙ͫͨͦ͘͟ͼ͙Ύ ͟Άͣ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͦͭ ͎͔ͦͤͭͪ͊ͤͭ͊͟ ͙ͨͪ ͙͍͙͔͊ͭͭ͟ ͨͦ ˿̅̇˴ 0 0

9¦πмс͊˨͔͎ͪͦ͊ͼ͙Ύ ͊͘ ˿̅̇˴Υ ˩͙ͫͨͦ͘͟ͼ͙Ύ ͟Άͣ ͔͙͔ͪ͒ͭͤ͟ ͙ͪͫ͟ ͦͭ ͎͔ͦͤͭͪ͊ͤͭ͊͟Σ ͨͦͫͦ;͔ͤ͊ ͍ ;͔ͤ͡ пнф͒Σ ͎ͨ͊ͪ͊ͪ͊ͺ р ͙ ;͔ͤ͡ ннн ͦͭ ˾˴ˮ0 0

17 ˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔͙ͨͦͫͪ͒ͤ;͔͙ͫ͟ ͔͙ͫ͒͟͡ 0 0

9¦πмт͊ό˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔ͦͨͪ͊ͼ͙͙ ͫ ̇˴Σ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͔͙ͫͨͦ͘͟ͼ͙͙͔ͭ ͨͦ ˿̅̇˴Σ ;͙͚ͭͦ ͙͙͎ͪͤ͟͡ ͔ͫ ͙͍͘Άͪ΄͍͊ ͊͘ ͙͔ͤͭ͊͟͡ύ0 0

18 ˻͋΅ͦ ͔͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ ͙ͤ͗͊͟ 0 0

19 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͋ͪͯͭͤ͊ ͍ͯͫͦͤ͊͡ ͚ͫͭͦͤͦͫͭ 2 073 019 1 908 270

20 ό˴͔ͦͪ͟ͼ͙͙ ͊͘ ͔͍͔ͨͪͦ͋ͪ͊ͯ͊ͤ͘ ͤ͊ ͍͙͔͊͒͋͊͊ͤͫͦͭ͘͡ ͔͙ͫͨͦ͘͟ͼ͙͙ ͍ ͔͙͙ͪ͒ͭͤ͟Ύ ͙ͣ ͔͍͙͍͔͊ͤͭ͟͡ύ-1 361 162 -1 274 434

21 ό˻͋΅͙ ͍͙͙͙ͨͪͦ͘Σ ͙͙ͨͪͫͨ͊͒ͤ͊ͭ ͙ͨͪ ͔͔ͦͨͪ͒͡Ύ͔ͤͭͦ ͤ͊ ͙͊ͨͭ͊͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒Σ ͙ ͔ͫͨͼ͙ͺ͙;͙ͤ ͍͙͙͙ͨͪͦ͘ ͍Ά͍ ͍ͪΆ͊͘͟ ͫΆͫ ͍͙͔͊͒͋͊͊ͤͫͦͭ͘͡ ͔͙ͫͨͦ͘͟ͼ͙͙ύ0 0

22 ˭͍͙͊͒͋͊͊ͤͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ 711 857 633 836

9¦πнн͊ό˩͙ͫͨͦ͘͟ͼ͙͙Σ ͙͘͟͡Ό;͔͙ͤ ͦͭ ͣΎͪ͊ͭ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ͨͦ ͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͍ύ ͦͭ ˾˴ˮύ0 0

9¦πнн͋όˣ͍͙͊͊ͤͫͦ͡ ͙ ͍͙͊͒͋͊͊ͤͫͦ͘͡ ͔͙ͫͨͦ͘͟ͼ͙͙Σ ͙͘͟͡Ό;͔͙ͤ ͨͦ ͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͚ύ ͦͭ ˾˴ˮ0 0

9¦πнн͍όˮ͘͟͡Ό;͔͙ͤ ͔͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͙ͨͯ͋͡;͙ͤ ͙͋͊ͤ͟ ό͙͙͡ ͙ͫͭͪͯͭͯͪ͟ύ ͊͘ ͍͙͙͔ͪ͊ͭ͘ τ ͙͍͔͙ͤͫͭͼ͙͙ ͍ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟ύ0 0

9¦πнн͎όˮ͘͟͡Ό;͔͙ͤ ͔͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͙ͨͯ͋͡;͙ͤ ͙͋͊ͤ͟ ό͙͙͡ ͙ͫͭͪͯͭͯͪ͟ύ ͊͘ ͍͙͙͔ͪ͊ͭ͘ τ ͤ͊ͫΆͪ;͙͔͙ͭͤ͡ ͔͙͊ͣ͘ύ0 0

9¦πнн͒
όˮ͘͟͡Ό;͔͙͔͙ͤͫͨͦ͘͟ͼ͙͙Σ͙͙ͨͪͦͭ͘;͊΅͙͔͚͔͙͍͔͙͔ͦͭ͒ͤͦͫͭͭ͊͊ͭͦͣ͗͒ͤͤͦͤͦͨͪͦͭͨͯͫ͊ͤͤ͊ͤ͘͟͟ ͊ͫΆͪ;͙͔͙͔͙ͭͤ͊ͣͦͭͤ͘͡ ͔͙ͨͯ͋͡;͙͙ͤ͋͊ͤ͟ό͙͙͡

͙ͫͭͪͯͭͯͪ͟ύ ͊͘ ͍͙͙͔ͪ͊ͭ͘ύ 0 0

9¦πнн͔όˮ͘͟͡Ό;͔͙ͤ ͎͙͙͊ͪ͊ͤͭͪ͊ͤ ;͙͊ͫͭ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙͙Σ ͙͙ͨͪͦͭ͘;͊΅͙ ͦͭ ͔͙ͫͨͦͪͭͤ͟ ͔͙͙ͪ͒ͭ͟ύ 0 0

˩˿πнн͗όˮ͘͟͡Ό;͔ͤ ͙͙͘͡΄Ά͟ ͨͦ ͔͔ͦ͋ͨ͘;͔͙͔ͤͭͦΣ ͔͙͒ͨͦͪ͊ͤ͘ ͙ͨͪ ͔͙ͨͦͫͪ͒ͤ͟ τ ͔ͭͪͭͦ ͙͡ͼ͔ύ0 0

9¦πнн͘όˮ͘͟͡Ό;͔͙ͤ ͨͦ ͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͦύ ͦͭ ˾˴ˮ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ̇˨̇˴ ͎͙ͯͫͯ͡Σ ͔͍ͨͪ͒ͦͫͭ͊Ύ͙ͤ ͦͭ ̇˨̇˴κ͙͙ͤͫͭͭͯͼ͙͙ύ0 0

9¦πнн͙όˮ͘͟͡Ό;͔͙ͤ ͨͦ ͙ͫ͊ͭ͊͡ ͤ͊ ;͔ͤ͡ пнф͊Σ ͎ͨ͊ͪ͊ͪ͊ͺ мΣ ͍͋ͯ͊͟ ͨύ ͦͭ ˾˴ˮ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ̇˨̇˴ ͎͙ͯͫͯ͡Σ ͔͍ͨͪ͒ͦͫͭ͊Ύ͙ͤ ͦͭ ͔͔͔͙ͦͨͪ͒ͤ͡ ͙͙ͤͫͭͭͯͼ͙͙ύ0 0

9¦πнн͚ό˹͊ͣ͊͡Ύ͍͔͊ͤ ͤ͊ ͚ͫͭͦͤͦͫͭͭ͊ ͤ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύͭ͊ ͨͦ ͔͙͊ͣ͘ ͊͘ ͔͍͙͔ͨͪ͒͊ͪͭͤͦ͡ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͙͙͡ ͔͙͙ͣ͗͒ͤͤ ͔͙͊ͣ͘ύ0 0

9¦πнн͟ό˻͋΅ͦ ͙͘͟͡Ό;͔͙ͤ ͔͙ͫͨͦ͘͟ͼ͙͙ύ 0 0

23 ˴͙͊ͨͭ͊͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 1 885 581 1 566 128

24 ˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ 16 969 780 15 071 056

25 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 11.11% 10.39%

EU-25 ˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό͔͋͘ ͔ͺ͔ͭ͊͟ ͦͭ ͙͘͟͡Ό;͍͔͊ͤͭͦ ͤ͊ ͙͍͔͙ͤͫͭͼ͙͙͔ͭ ͍ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟ ͙ ͤ͊ͫΆͪ;͙͔͙͔ͭͤͭ͡ ͔͙͊ͣ͘ύ ό҈ύ11.11% 10.39%

нр͊˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό͔͋͘ ͔ͺ͔ͭ͊͟ ͦͭ ͔͍͔ͤͭͯ͊ͤͦ͡ ͙͙ͨͪͦ͗ͣͦ͡ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͔͍͙͔ͪͪͭ͘ ͍ ͼ͔ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͊͟ύ ό҈ύ11.11% 10.39%

26 ˾͔͎ͯ͊ͭͦͪͤͦ͡ ͙͙ͣͤͣ͊ͤͦ͡ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 3.00% 3.00%

9¦πнс͊˨ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͍͙͊ͨͭ͊ͦ͟͡ ͙͙͍͙ͫ͊ͤ͘͟Ύ ͫ ͎͔ͦ͒͡ ͤ͊ ͙ͪͫ͊͟ ͦͭ ͔͔͔ͨͪͦͣͪͤ͟ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 0.00% 0.00%

9¦πнс͋     ͍ ͭΦ;ΦΥ ͍Ά͘ ͍ͦͫͤͦ͊ ͤ͊ ͍͙͋͊ͦ͘Ύ ͍͔ͫͦ͋ͫͭͤ ͙͊ͨͭ͊͟͡ ͦͭ ͨΆ͍͙ͪ ͔ͪ͒ 0 0

27 ˮ͙͍͔ͫ͊ͤ͘͟ ͊͘ ͋ͯͺ͔ͪ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 0.00% 0.00%

9¦πнт͊˿Ά͍ͯͨͤͦ͟ ͙͙͍͔ͫ͊ͤ͘͟ ͊͘ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό҈ύ 3.00% 3.00%

9¦πнт͋ˮ͋ͦͪ͘ ͤ͊ ͔ͨͪͻ͙ͦ͒ͤ ͔ͣͻ͙͙͊ͤͣ͘ ͊͘ ͔͔ͦͨͪ͒͡Ύ͔ͤͭͦ ͤ͊ ͣΎͪ͊ͭ͊͟ ͊͘ ͙͊ͨͭ͊͊͟͡˽ͪ ͔ͻͦ͒ͤͦ ˽ ͔ͪͻͦ͒ͤͦ 

28
˿͔ͪ͒ͤ͊ ͚ͫͭͦͤͦͫͭ ͤ͊ ͔͍͙͔͒ͤͤͭ ͚͙ͫͭͦͤͦͫͭ ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴Σ ͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ 

͍ͫΆ͙͔ͪ͊ͤͭ͘ ͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ 0 0

29
˿͚ͭͦͤͦͫͭ ͍ ͪ͊͟Ύ ͤ͊ ͙͔͔ͭͪͣͫ;͙͔ͭͦ ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴Σ ͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ 

͍ͫΆ͙͔ͪ͊ͤͭ͘ ͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύ 0 0

30

˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ όͫ ͔ͺ͔ͭ͊͟ ͦͭ ͔͍͔ͤͭͯ͊ͤͦ͡ ͙͙ͨͪͦ͗ͣͦ͡ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͔͍͙͔ͪͪͭ͘ ͍ ͼ͔ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͊͟ύΣ ͍ ͦ͟Ύͭͦ ͔ͫ ͍͟͡Ό;͍͊ͭ 

͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ ͦͭ ͔ͪ͒ ну ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ ό͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ ͍ͫΆ͙͔ͪ͊ͤͭ͘ 

͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύύ 16 969 780 15 071 056

ол͊

˸Ύͪ͊͟ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ ό͔͋͘ ͔ͺ͔ͭ͊͟ ͦͭ ͔͍͔ͤͭͯ͊ͤͦ͡ ͙͙ͨͪͦ͗ͣͦ͡ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͔͍͙͔ͪͪͭ͘ ͍ ͼ͔ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͊͟ύΣ ͍ ͦ͟Ύͭͦ ͔ͫ 

͍͟͡Ό;͍͊ͭ ͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ ͦͭ ͔ͪ͒ ну ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ ό͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ 

͍ͫΆ͙͔ͪ͊ͤͭ͘ ͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύύ 16 969 780 15 071 056

31

˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ όͫ ͔ͺ͔ͭ͊͟ ͦͭ ͔͍͔ͤͭͯ͊ͤͦ͡ ͙͙ͨͪͦ͗ͣͦ͡ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͔͍͙͔ͪͪͭ͘ ͍ ͼ͔ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͊͟ύΣ ͍ ͔ͦͭͦ͟ ͔ͫ ͍͟͡Ό;͍͊ͭ 

͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ ͦͭ ͔ͪ͒ ну ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ ό͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ ͍ͫΆ͙͔ͪ͊ͤͭ͘ 

͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύύ 11.11% 10.39%

ом͊

˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗ ό͔͋͘ ͔ͺ͔ͭ͊͟ ͦͭ ͔͍͔ͤͭͯ͊ͤͦ͡ ͙͙ͨͪͦ͗ͣͦ͡ ͍͔͔ͪͣͤͤͦ ͙͘͟͡Ό;͍͔͊ͤ ͤ͊ ͔͔͍͙͔ͪͪͭ͘ ͍ ͼ͔ͤͭͪ͊ͤ͊ͭ͊͡ ͋͊ͤ͊͟ύΣ ͍ ͔ͦͭͦ͟ ͔ͫ ͍͟͡Ό;͍͊ͭ 

͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ ͦͭ ͔ͪ͒ ну ͤ͊ ͙͔͋ͪͯͭͤͭ ͙͍͙͊ͭ͟ ͨͦ ˿̅̇˴ ό͔ͫ͒͡ ͔ͦͪ͟͟ͼ͙Ύ ͊͘ ͔͙͔ͫ͒ͭ͟͡Σ ͦͫ;͔͍͔͙ͭͦͦ͒ͤ ͊ͭͦ͟ ͨͪͦ͒͊͗͋͊Σ ͙ ͔͙͔ͤͭͪ͊ͤ ͤ͊ ͍ͫΆ͙͔ͪ͊ͤͭ͘ 

͙ͨ͊ͪ;͙ͤ ͊͒͘Ά͔͙͗ͤ͡Ύ ͙ ͙ͨ͊ͪ;͙ͤ ͍͔͙ͣ͊ͤ͘Ύύ 11.11% 10.39%

˨͎͙ͪͯ ͍͙͊͒͋͊͊ͤͫͦ͘͡ ͔͙ͫͨͦ͘͟ͼ͙͙ 

˩͙ͫͨͦ͘͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ ͤ͊ 

͙͍͡Ά͙ͪ͒͗ ͨͦ ˾˴ˮ

ˣ͍͙͊͊ͤͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ όͫ ͙͘͟͡Ό;͔͙͔ͤ ͤ͊ ͔͙͍͙͒ͪ͊ͭ ͙ ˿̅̇˴ύ

˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔͙͍͙͒ͪ͊ͭ

˩͙ͫͨͦ͘͟ͼ͙͙ ͨͦ ͔͙ͫ͒͟͡ ͊͘ ͺ͙͙͔ͤ͊ͤͫͪ͊ͤ ͫ ͼ͔͙ͤͤ ͙ͤ͗͊͟ ό˿̅̇˴ύ

ˮ͘͟͡Ό;͔͙ͤ ͔͙ͫͨͦ͘͟ͼ͙͙

˸Ύͪ͊͟ ͊͘ ͙͊ͨͭ͊͊͟͡ ͙ ͊͘ ͦ͋΅͊ͭ͊ ͔͙ͫͨͦ͘͟ͼ͙Ύ

˻ͭͤͦ΄͔͙͔ͤ ͤ͊ ͙͍͡Ά͙ͪ͒͗

ˮ͋ͦͪ͘ ͤ͊ ͔ͨͪͻ͙ͦ͒ͤ ͔ͣͻ͙͙͊ͤͣ͘ ͙ ͫΆ͍͔͙ͦͭͭͤ ͔͙ͫͨͦ͘͟ͼ͙͙

˻͍͔ͨͦͫͭΎ͍͔͊ͤ ͤ͊ ͔͙͔ͫͪ͒ͤͭ ͚͙ͫͭͦͤͦͫͭ
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ʆʙʨʘʟʝʮ EU LR3-LRSpl: ʈʘʟʜʝʣʷʥʝ ʥʘ ʙʘʣʘʥʩʦʚʠʪʝ ʝʢʩʧʦʟʠʮʠʠ (ʙʝʟ ʜʝʨʠʚʘʪʠ, 

ʉʌʎʂ ʠ ʠʟʢʣʶʯʝʥʠ ʝʢʩʧʦʟʠʮʠʠ): 

 

͊

˩͙ͫͨͦ͘͟ͼ͙͙ ͫ ͎͔ͦ͒͡ ͤ͊ ͦͭͤͦ΄͔͙͔ͤͭͦ 

ͤ͊ ͙͍͡Ά͙ͪ͒͗ ͨͦ ˾˴ˮ

EU-1
˻͋΅ͦ ͍͙͋͊͊ͤͫͦ͡ ͔͙ͫͨͦ͘͟ͼ͙͙ όͫ ͙͘͟͡Ό;͔͙͔ͤ ͤ͊ ͔͙͍͙͒ͪ͊ͭΣ ˿̅̇˴ 

͙ ͙͘͟͡Ό;͔͙ͤ ͔͙ͫͨͦ͘͟ͼ͙͙ύΣ ͦͭ ͙ͦͭͦ͟Υ 16 313 359

EU-2 ˩͙ͫͨͦ͘͟ͼ͙͙ ͍ ͭΆ͎͍͙ͪͦͫ͟Ύ ͨͦͪͭͺ͔͚͡ 35 228

EU-3 ˩͙ͫͨͦ͘͟ͼ͙͙ ͍ ͍͙͋͊ͤͦ͟Ύ ͨͦͪͭͺ͔͚͡Σ ͦͭ ͙ͦͭͦ͟Υ16 278 131

EU-4 ˽͙͙ͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ 404 957

EU-5 ˩͙ͫͨͦ͘͟ͼ͙͙Σ ͔͙͙ͭͪͭͪ͊ͤ ͊ͭͦ͟ ͟Άͣ ͒Ά͍͙ͪ͗͊ 2 787 964

EU-6

˩͙ͫͨͦ͘͟ͼ͙͙ τ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͔͙͙ͭͪͭͪ͊ͤ ͊ͭͦ͟ ͟Άͣ ͒Ά͍͙ͪ͗͊ τ ͟Άͣ 

͔͎͙͙ͪͦͤ͊ͤ͡ ͍͙͔͍ͨͪ͊ͭͫͭ͊͡Σ ͎͙ͣͤͦͦͫͭͪ͊ͤͤ ͙͋͊ͤ͟ ͊͘ ͍͙͙͔ͪ͊ͭ͘Σ 

͔͙ͣ͗͒ͯͤ͊ͪͦ͒ͤ ͎͙ͦͪ͊ͤ͊͘ͼ͙͙ ͙ ͔͙ͫͯ͋ͭ͟ ͦͭ ͙ͨͯ͋͡;͙ͤΎ ͔ͫͭͦͪ͟18 328

EU-7 ˮ͙ͤͫͭͭͯͼ͙͙ 1 712 208

EU-8 ˻͔͔͋ͨ͘;͔͙ͤ ͫ ͙͔͙ͨͦͭ͟ ͍Άͪͻͯ ͔͍͙͙͙ͤ͒͗ͣ ͙͙ͣͦͭ3 740 133

EU-9 ˩͙ͫͨͦ͘͟ͼ͙͙ ͤ͊ ͔͒ͪ͋ͤͦ 2 480 613

EU-10 ˽͔͙ͪ͒ͨͪΎ͙ͭΎ 3 411 784

EU-11 ˩͙ͫͨͦ͘͟ͼ͙͙ ͍ ͔͙ͤͨ͘Ά͔͙͔ͤͤ͡ 151 296

EU-12
˨͎͙ͪͯ ͔͙ͫͨͦ͘͟ͼ͙͙ ό͙͍͙͊ͨͭ͊ͦ͟͡ ͙͔͙ͤͫͭͪͯͣͤͭΣ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙ ͙ 

͎͙͒ͪͯ ͙͍͙͊ͭ͟Σ ͙ͦͭͦ͟ ͤΎͣ͊ͭ ͻ͔͊ͪ͊ͭͪ͟ ͤ͊ ͔͙͙ͪ͒ͭͤ͟ ͊͒͘Ά͔͙͗ͤ͡Ύύ1 570 848 
 

               

XVIII.  ʆʙʨʝʤʝʥʝʥʠ ʩ ʪʝʞʝʩʪʠ ʠ ʩʚʦʙʦʜʥʠ ʦʪ ʪʝʞʝʩʪʠ ʘʢʪʠʚʠ 

 

ɸʢʪʠʚ ʩʝ ʩʯʠʪʘ ʟʘ ʦʙʨʝʤʝʥʝʥ ʩ ʪʝʞʝʩʪʠ, ʘʢʦ ʝ ʟʘʣʦʞʝʥ ʠʣʠ ʘʢʦ ʝ ʧʨʝʜʤʝʪ ʥʘ 

ʢʘʢʚʘʪʦ ʠ ʜʘ ʝ ʬʦʨʤʘ ʥʘ ʜʦʛʦʚʦʨʝʥʦʩʪ ʟʘ ʛʘʨʘʥʪʠʨʘʥʝ, ʦʙʝʟʧʝʯʘʚʘʥʝ ʠʣʠ ʢʨʝʜʠʪʥʦ 

ʧʦʜʦʙʨʝʥʠʝ ʥʘ ʩʜʝʣʢʘ, ʦʪ ʢʦʷʪʦ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʩʚʦʙʦʜʥʦ ʦʪʪʝʛʣʝʥ ʠ ʠʟʧʦʣʟʚʘʥ ʩ ʮʝʣ 

ʬʠʥʘʥʩʠʨʘʥʝ. ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʟʘʣʦʛ ʠʣʠ ʦʙʝʟʧʝʯʝʥʠʝ 

ʟʘ ʩʣʝʜʥʠʪʝ ʜʝʡʥʦʩʪʠ: 

1) ɿʘ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʜʝʧʦʟʠʪʠ, ʧʨʠʚʣʝʯʝʥʠ ʦʪ ʙʶʜʞʝʪʥʠ ʧʨʝʜʧʨʠʷʪʠ:̫ 

ɹʘʥʢʘʪʘ ʧʨʠʚʣʠʯʘ ʜʝʧʦʟʠʪʠ ʦʪ ʮʝʥʪʨʘʣʥʠ ʜʲʨʞʘʚʥʠ ʦʨʛʘʥʠ ʠ ʦʙʱʠʥʠ ʠ 

ʠʟʧʲʣʥʷʚʘ ʩʲʦʪʚʝʪʥʦʪʦ ʟʘʜʲʣʞʝʥʠʝ ʟʘ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʩ ɼʎʂ. 

2) ʂʘʪʦ ʢʨʝʜʠʪʥʦ ʧʦʜʦʙʨʝʥʠʝ ʧʨʠ ʩʜʝʣʢʠ ʩ ʜʝʨʠʚʘʪʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʧʦ ʩʧʦʨʘʟʫʤʝʥʠʷ ISDA/CSA: 

ɹʘʥʢʘʪʘ ʝ ʫʩʪʘʥʦʚʠʣʘ ʣʠʥʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʦʥʪʨʘʛʝʥʪʠ ʟʘ ʜʝʨʠʚʘʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ, 

ʩʲʛʣʘʩʥʦ ISDA (ʄʝʞʜʫʥʘʨʦʜʥʘ ʘʩʦʮʠʘʮʠʷ ʟʘ ʩʫʘʧʠ ʠ ʜʝʨʠʚʘʪʠ) ʠ CSA (ɸʥʝʢʩ ʟʘ 

ʢʨʝʜʠʪʥʘ ʧʦʜʢʨʝʧʘ), ʧʨʠ ʢʦʠʪʦ ɹʘʥʢʘʪʘ ʤʦʞʝ ʜʘ ʟʘʣʘʛʘ ʧʘʨʠʯʥʦ ʦʙʝʟʧʝʯʝʥʠʝ. ɺ 

ʩʚʝʪʦʚʝʥ ʤʘʱʘʙ ʧʘʟʘʨʠʪʝ ʟʘ ʜʝʨʠʚʘʪʠ ʩʝ ʫʧʨʘʚʣʷʚʘʪ ʦʪ ISDA, ʘʩʦʮʠʘʮʠʷʪʘ, ʢʦʷʪʦ 

ʫʩʪʘʥʦʚʷʚʘ ʥʘʡ-ʜʦʙʨʠ ʧʨʘʢʪʠʢʠ, ʥʘʩʲʨʯʘʚʘ ʝʬʝʢʪʠʚʥʠ ʠ ʩʠʛʫʨʥʠ ʧʘʟʘʨʠ ʟʘ ʜʝʨʠʚʘʪʠ, 

ʫʣʝʩʥʷʚʘʡʢʠ ʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʟʘ ʚʩʠʯʢʠ ʫʯʘʩʪʥʠʮʠ. ɸʩʦʮʠʘʮʠʷʪʘ ʩʝ ʝ 

ʜʦʢʘʟʘʣʘ ʢʘʪʦ ʠʟʪʦʯʥʠʢ ʥʘ ʩʦʣʠʜʥʘ ʠ ʩʠʛʫʨʥʘ ʜʦʢʫʤʝʥʪʘʮʠʷ, ʢʦʷʪʦ ʟʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʷʚʘ 

ʧʨʘʚʥʠʪʝ ʠ ʢʨʝʜʠʪʥʠ ʨʠʩʢʦʚʝ ʯʨʝʟ ʧʨʠʥʮʠʧʠʪʝ ʥʘ ʥʝʪʠʨʘʥʝ ʠ ʦʙʝʟʧʝʯʝʥʠʝ. 

3) ʇʦ ʤʝʞʜʫʙʘʥʢʦʚʠ ʨʝʧʦ ʩʜʝʣʢʠ: 
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ɹʘʥʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʫʯʘʩʪʚʘ ʚ ʦʙʝʟʧʝʯʝʥʠʷ ʤʝʞʜʫʙʘʥʢʦʚ ʜʝʧʦʟʠʪʝʥ ʧʘʟʘʨ ʠ 

ʠʟʧʦʣʟʚʘ ʨʝʧʦ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʠʣʠ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʩʨʝʱʫ 

ʦʙʝʟʧʝʯʝʥʠʝ ʦʪ ʮʝʥʥʠ ʢʥʠʞʘ. ʆʙʝʤʲʪ ʥʘ ʨʝʧʦ ʩʜʝʣʢʠʪʝ, ʧʨʠ ʢʦʠʪʦ ʩʝ ʦʙʤʝʥʷʪ ʮʝʥʥʠ 

ʢʥʠʞʘ ʩʨʝʱʫ ʬʠʥʘʥʩʠʨʘʥʝ, ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʥʘʣʠʯʥʠʪʝ ʣʠʤʠʪʠ ʥʘ 

ʢʦʥʪʨʘʛʝʥʪʘ, ʧʨʠʝʤʣʠʚʠʪʝ ʥʠʚʘ ʥʘ ʣʠʚʲʨʠʜʞ ʠ ʪʝʢʫʱʘʪʘ ʣʠʢʚʠʜʥʘ ʩʪʨʘʪʝʛʠʷ ʠ ʥʫʞʜʠ 

ʥʘ ɹʘʥʢʘʪʘ. ʎʝʥʥʠʪʝ ʢʥʠʞʘ, ʠʟʧʦʣʟʚʘʥʠ ʟʘ ʨʝʧʦ ʩʜʝʣʢʠ, ʦʩʪʘʚʘʪ ʚ ʙʘʣʘʥʩʘ ʥʘ ɹʘʥʢʘʪʘ, 

ʢʘʪʦ ʩʘ ʙʣʦʢʠʨʘʥʠ ʚ ʩʲʦʪʚʝʪʥʠʷ ʧʦʨʪʬʝʡʣ. 

4) ʇʦ ʜʦʛʦʚʦʨʠ ʟʘ ʟʘʝʤ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʩ ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʦʥʪʨʘʛʝʥʪʠ: 

ɹʘʥʢʘʪʘ ʦʪʧʫʩʢʘ ʥʘ ʦʛʨʘʥʠʯʝʥʘ ʙʘʟʘ ʟʘʝʤʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʩ ʬʠʢʩʠʨʘʥ ʜʦʭʦʜ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʦʥʪʨʘʛʝʥʪʠ ʩ ʮʝʣ ʛʝʥʝʨʠʨʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʜʦʭʦʜ ʠ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ. ʆʪʜʘʜʝʥʠʪʝ ʚ ʟʘʝʤ ʮʝʥʥʠ ʢʥʠʞʘ ʩʝ ʦʪʯʠʪʘʪ ʚʲʚ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ ʥʘ 

ʙʘʥʢʘʪʘ, ʪʲʡ ʢʘʪʦ ɹʘʥʢʘʪʘ ʟʘʧʘʟʚʘ ʚʩʠʯʢʠ ʨʠʩʢʦʚʝ ʠ ʧʦʣʟʠ ʦʪ ʩʦʙʩʪʚʝʥʦʩʪʪʘ. 

ʇʨʠʝʤʣʠʚʠʪʝ ʢʦʥʪʨʘʛʝʥʪʠ ʟʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʟʘʝʤʠ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ ʩʘ ʦʜʦʙʨʝʥʠ ʯʨʝʟ 

ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʝʥ ʣʠʤʠʪ ʦʪ ʟʚʝʥʦʪʦ ʟʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ 

ʥʘ ʛʨʫʧʘʪʘ. ʊʨʘʥʩʘʢʮʠʠʪʝ ʩʝ ʠʟʧʲʣʥʷʚʘʪ ʩʲʛʣʘʩʥʦ ʨʘʤʢʘʪʘ ʥʘ ɻʣʦʙʘʣʥʠʷ ʦʩʥʦʚʝʥ ʜʦʛʦʚʦʨ 

ʟʘ ʟʘʝʤ ʥʘ ʮʝʥʥʠ ʢʥʠʞʘ, ʧʦʜʧʠʩʘʥ ʩ ʢʦʥʪʨʘʛʝʥʪʠʪʝ. 

5) ʇʨʠ ʪʨʘʥʩʘʢʮʠʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʝʜʨʦ ʢʘʪʦ ʢʨʝʜʠʪʥʦ ʧʦʜʦʙʨʝʥʠʝ: 

ɹʘʥʢʘʪʘ ʝ ʧʘʨʪʥʴʦʨʩʢʘ ʠʥʩʪʠʪʫʮʠʷ ʥʘ ʤʝʩʪʥʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠ (ɽɹɺʈ, ɽʀʌ, ʄʌʂ, ɹɹʈ, ʅɻʌ ʠ ʜʨ.) ʧʨʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʨʘʟʣʠʯʥʠ 

ʧʨʦʛʨʘʤʠ ʟʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʟʘʝʤʠ ʠ ʩʧʦʜʝʣʷʥʝ ʥʘ ʨʠʩʢʘ. ʇʨʠ ʥʷʢʦʠ ʩʧʝʮʠʬʠʯʥʠ ʧʨʦʛʨʘʤʠ 

ɹʘʥʢʘʪʘ ʤʦʞʝ ʜʘ ʠʤʘ ʜʦʛʦʚʦʨʥʦ ʟʘʜʲʣʞʝʥʠʝ ʜʘ ʟʘʣʦʞʠ ʟʘʝʤʠʪʝ ʦʪ ʩʲʟʜʘʜʝʥʠʷ ʧʦʨʪʬʝʡʣ 

ʚ ʧʦʣʟʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʠʣʠ ʤʦʞʝ ʜʘ ʠʟʙʝʨʝ ʜʘ ʟʘʣʦʞʠ ʦʙʝʟʧʝʯʝʥʠʝ ʧʦʜ 

ʬʦʨʤʘʪʘ ʥʘ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʟʘ ʜʘ ʧʦʣʫʯʠ ʧʦ-ʜʦʙʨʠ ʫʩʣʦʚʠʷ ʧʦ ʩʜʝʣʢʘʪʘ. 

ɹʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʠ ʚ ʯʘʩʪʥʦʩʪ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ ʩʝ 

ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩ ʤʥʦʛʦ ʥʠʩʢʦ ʥʠʚʦ ʥʘ ʦʙʨʝʤʝʥʝʥʦʩʪ ʥʘ ʘʢʪʠʚʠ. ʂʲʤ 31.12.2022 ʛ. 

ʦʙʨʝʤʝʥʝʥʠʪʝ ʩ ʪʝʞʝʩʪʠ ʘʢʪʠʚʠ ʧʨʝʜʩʪʘʚʣʷʚʘʪ 3.9% ʦʪ ʦʙʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ɹʘʥʢʘʪʘ. ʇʨʝʟ 

ʩʣʝʜʚʘʱʠʷ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ɹʘʥʢʘʪʘ ʥʝ ʧʣʘʥʠʨʘ ʩʲʱʝʩʪʚʝʥʠ ʧʨʦʤʝʥʠ ʚ 

ʩ̡ ʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʦʙʨʝʤʝʥʝʥʠʪʝ ʘʢʪʠʚʠ ʢʲʤ ʦʙʱʠʪʝ ʘʢʪʠʚʠ. 

 

ʆʙʨʘʟʝʮ EU AE1 ð ʆʙʨʝʤʝʥʝʥʠ ʩ ʪʝʞʝʩʪʠ ʘʢʪʠʚʠ ʠ ʩʚʦʙʦʜʥʠ ʦʪ ʪʝʞʝʩʪʠ ʘʢʪʠʚʠ: 

 

͍ ͭΦ;ΦΥ ͍ͯͫͦͤͦ͡ 

͙͙͒ͦͨͯͫͭͣ ͊͘ 

ˮˤ˶˴˴ ͙ ˤ˶˴˴

͍ ͭΦ;ΦΥ ͍ͯͫͦͤͦ͡ 

͙͙͒ͦͨͯͫͭͣ ͊͘ 

ˮˤ˶˴˴ ͙ ˤ˶˴˴

͍ ͭΦ;ΦΥ ˮˤ˶˴˴ ͙ ˤ˶˴˴
͍ ͭΦ;ΦΥ ˮˤ˶˴˴ ͙ 

ˤ˶˴˴

010 030 040 050 060 080 090 100

010
ˢ͙͍͙ͭ͟ ͤ͊ ͔͍ͨͪ͒ͦͫͭ͊Ύ΅͊ͭ͊ ͙ͤͺͦͪͣ͊ͼ͙Ύ 

͙͙ͤͫͭͭͯͼ͙Ύ
371 495 360 636 14 912 619 3 053 173

030 ˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0 63 325 0 63 425 0

040 ˨Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟ 360 334 360 334 360 334 360 334 2 143 231 1 339 279 2 111 669 1 322 358

050 ͍ ͭΦ;ΦΥ ͙͙ͨͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ 0 0 0 0 393 735 389 359 381 430 376 663

060 ͍ ͭΦ;ΦΥ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙ 0 0 0 0 582 104 0 571 736 0

070
͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͔ͫͭͦͪ͟ α˨Ά͍ͪ͗͊ͤͦ 

͍͔͙͔ͯͨͪ͊ͤ͡ά
360 334 360 334 360 334 360 334 937 816 937 816 933 230 933 230

080 ͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͺ͙͍͙ͤ͊ͤͫͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ0 0 0 0 1 171 991 418 641 1 147 932 405 945

090
͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ 

͔͙ͨͪ͒ͨͪΎ͙ͭΎ
0 0 0 0 0 0 0 0

120 ˨͎͙ͪͯ ͙͍͙͊ͭ͟ 12 224 299 12 703 254 1 705 999

ˣ͍͊͊ͤͫͦ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔͊ͭͭ͟Σ 

͔͔͔͙ͦ͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ

˿͍͔͙͍ͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔͊ͭͭ͟Σ 

͔͔͔͙ͦ͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ

ˣ͍͊͊ͤͫͦ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔͊ͭͭ͟Σ 

͍͙ͫͦ͋ͦ͒ͤ ͦͭ ͔͔͙ͭ͗ͫͭ

˿͍͔͙͍ͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙͍͙͔͊ͭͭ͟Σ 

͍͙ͫͦ͋ͦ͒ͤ ͦͭ ͔͔͙ͭ͗ͫͭ

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

92 

 

 

ʆʙʨʘʟʝʮ EU AE2 ð ʇʦʣʫʯʝʥʠ ʦʙʝʟʧʝʯʝʥʠʷ ʠ ʝʤʠʪʠʨʘʥʠ ʩʦʙʩʪʚʝʥʠ ʜʲʣʛʦʚʠ ʮʝʥʥʠ 

ʢʥʠʞʘ: 

͍ ͭΦ;ΦΥ ͍ͯͫͦͤͦ͡ 

͙͙͒ͦͨͯͫͭͣ ͊͘ 

ˮˤ˶˴˴ ͙ ˤ˶˴˴

͍ ͭΦ;ΦΥ ˮˤ˶˴˴ ͙ 

ˤ˶˴˴

010 030 040 060

130 ˽ͦͯ͡;͔͙ͤ ͔͔ͦ͋ͨ͘;͔͙ͤΎ ͦͭ ͔͍ͨͪ͒ͦͫͭ͊Ύ΅͊ͭ͊ ͙ͤͺͦͪͣ͊ͼ͙Ύ ͙͙ͤͫͭͭͯͼ͙Ύ0 0 0 0

140 ˭͔͙͊ͣ ͙ͨͪ ͙͍͔ͨͦͫ͊ͤ͟ 0 0 0 0

150 ˴͙͍͙͊ͨͭ͊ͦ͡ ͙͔͙ͤͫͭͪͯͣͤͭ 0 0 0 0

160 ˨Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟ 0 0 0 0

170 ͍ ͭΦ;ΦΥ ͙͙ͨͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ 0 0 0 0

180 ͍ ͭΦ;ΦΥ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙ 0 0 0 0

190 ͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͔ͫͭͦͪ͟ α˨Ά͍ͪ͗͊ͤͦ ͍͔͙͔ͯͨͪ͊ͤ͡ά0 0 0 0

200 ͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͺ͙͍͙ͤ͊ͤͫͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ0 0 0 0

210 ͍ ͭΦ;ΦΥ ͔͙͙͙ͣͭͪ͊ͤ ͦͭ ͔ͤͺ͙͍͙ͤ͊ͤͫͦ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ0 0 0 0

220 ˭͔͙͊ͣ ͙ ͍͙͊͊ͤͫΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͔͙͊ͣ͘ ͙ͨͪ ͙͍͔ͨͦͫ͊ͤ͟0 0 0 0

230 ˨͎͙ͪͯ ͨͦͯ͡;͔͙ͤ ͔͔ͦ͋ͨ͘;͔͙ͤΎ 0 0 0 0

240
˩͙͙͙ͣͭͪ͊ͤ ͍͔͙ͫͦ͋ͫͭͤ ͒Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͔͙ͫͦ͋ͫͭͤ ͙͙ͨͦͪͭ͟ 

͙͎ͦ͋͊͡ͼ͙͙ ͙ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙
0 0 0 0

241
 ˩͙͙͙ͣͭͪ͊ͤ ͍͔͙ͫͦ͋ͫͭͤ ͙͙ͨͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ ͙ ͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙Σ ͍͔ͫ ͦ΅͔ 

͔͔͍͔͙ͤͨͪ͒ͦͫͭ͊ͤ ͊ͭͦ͟ ͎͊ͦ͘͡
0 0

250
˻ˣ̋˻ ˢ˴́ˮˤˮΣ ˽˻˶̂̉˩˹ˮ ˻ˣ˩˭˽˩̉˩˹ˮ̒ ˮ ˩˸ˮ́ˮ˾ˢ˹ˮ ˿˻ˣ˿́ˤ˩˹ˮ 

˨̌˶˥˻ˤˮ ̇˩˹˹ˮ ˴˹ˮˬˢ
371 495 360 636

˿͍͔͙͍ͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͨͦͯ͡;͔͙ͤ 

͔͔ͦ͋ͨ͘;͔͙ͤΎ ͙͙͡ ͔͙͙͙ͣͭͪ͊ͤ 

͍͔͙ͫͦ͋ͫͭͤ ͒Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟Σ 

͙ͦͭͦ͟ ͎ͣͦ͊ͭ ͒͊ ͋Ά͒͊ͭ ͔͔͔͙ͦ͋ͪͣͤͤ ͫ 

˿͍͔͙͍ͨͪ͊͒͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ 

͔͔͔͙͔ͦ͋ͪͣͤͤͭ ͫ ͔͔͙ͭ͗ͫͭ ͨͦͯ͡;͔͙ͤ 

͔͔ͦ͋ͨ͘;͔͙ͤΎ ͙͙͡ ͔͙͙͙͔ͣͭͪ͊ͤͭ 

͍͔͙ͫͦ͋ͫͭͤ ͒Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ ͙ͤ͗͊͟

ˣ͔͘ ͔͔͙ͭ͗ͫͭ

 

 

ʆʙʨʘʟʝʮ EU AE3 ð ʀʟʪʦʯʥʠʮʠ ʥʘ ʪʝʞʝʩʪʠ: 

˿Ά;͔͍ͭ͊͊΅͙ ͙͍͙ͨ͊ͫΣ 

͍͙ͯͫͦͤ͡ ͙͍͙ͨ͊ͫ ͙͙͡ 

͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ ͍ ͔͊ͣ͘ 

ͼ͔͙ͤͤ ͙ͤ͗͊͟

ˢ͙͍͙ͭ͟Σ ͨͦͯ͡;͔͙ͤ 

͔͔ͦ͋ͨ͘;͔͙ͤΎ ͙ ͔͙͙͙ͣͭͪ͊ͤ 

͍͔͙ͫͦ͋ͫͭͤ ͒Ά͎͍͙ͦ͡ ͼ͔͙ͤͤ 

͙ͤ͗͊͟Σ ͙ͪ͊͘͡;͙ͤ ͦͭ 

͙͙ͨͦͪͭ͟ ͙͎ͦ͋͊͡ͼ͙͙ ͙ 

͔ͫ͟Ό͙͙ͪͭ͊͘ͼ͙͙Σ 

͔͔͔͙ͦ͋ͪͣͤͤ ͫ ͔͔͙ͭ͗ͫͭ

010 030

010 ˣ͍͊͊ͤͫͦ͊͡ ͚ͫͭͦͤͦͫͭ ͤ͊ ͙ͨͦ͒͋ͪ͊ͤ ͺ͙͍͙ͤ͊ͤͫͦ ͙͍͙ͨ͊ͫ95 194 155 642

 

 

XIX.  ʇʦʣʠʪʠʢʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ 

 

ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ, ʢʘʪʦ ʯʘʩʪ ʦʪ  Eurobank S.A. group ʝ ʧʨʠʝʣʘ ʇʦʣʠʪʠʢʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʢʦʷʪʦ ʩʝ ʧʨʠʣʘʛʘ ʩʧʨʷʤʦ ʚʩʠʯʢʠ ʩʣʫʞʠʪʝʣʠ ʠ ʧʦʢʨʠʚʘ ʧʘʨʘʤʝʪʨʠʪʝ, 

ʦʪʥʘʩʷʱʠ ʩʝ ʜʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ. ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʥʝʨʘʟʜʝʣʥʘ ʯʘʩʪ ʦʪ ʧʨʘʢʪʠʢʘʪʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ɹʘʥʢʘʪʘ ʢʘʪʦ ʝ 

ʨʘʟʨʘʙʦʪʝʥʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʥʝʡʥʠʷ ʦʧʝʨʘʪʠʚʝʥ ʤʦʜʝʣ, ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷ, ʮʝʣʠ ʠ 

ʜʲʣʛʦʩʨʦʯʥʠ ʠʥʪʝʨʝʩʠ. ɺ ʇʦʣʠʪʠʢʘʪʘ ʩʲʱʦ ʪʘʢʘ ʩʘ ʦʪʯʝʪʝʥʠ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʥʘʩʦʢʠ ʟʘ 

ʩʲʟʜʘʚʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʠ ʩʘ ʚʢʣʶʯʝʥʠ ʤʝʨʢʠ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ 

ʢʦʥʬʣʠʢʪʠʪʝ ʥʘ ʠʥʪʝʨʝʩʠ.   

ʇʦʣʠʪʠʢʘʪʘ ʦʩʚʝʥ ʪʦʚʘ ʝ ʩʲʦʙʨʘʟʝʥʘ ʩ ʠ ʥʘʩʦʯʝʥʘ ʢʲʤ ʤʝʨʢʠ, ʩʚʲʨʟʘʥʠ ʩ ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʩʲʚʤʝʩʪʠʤʘ ʝ ʩ ʮʝʣʠʪʝ ʥʘ ʙʘʥʢʘʪʘ, ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʢʫʣʪʫʨʘ ʠ 

ʮʝʥʥʦʩʪʠ, ʨʠʩʢʦʚʘʪʘ ʢʫʣʪʫʨʘ, ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʝʢʦʣʦʛʠʯʥʠʪʝ, ʩʦʮʠʘʣʥʠʪʝ ʠ 

ʫʧʨʘʚʣʝʥʩʢʠʪʝ (ESG) ʨʠʩʢʦʚʠ ʬʘʢʪʦʨʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʜʲʣʛʦʩʨʦʯʥʠ ʠʥʪʝʨʝʩʠ ʠ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

93 

 

ʧʨʝʜʧʨʠʝʤʘ ʤʝʨʢʠ ʟʘ ʠʟʙʷʛʚʘʥʝ ʥʘ ʢʦʥʬʣʠʢʪʠʪʝ ʥʘ ʠʥʪʝʨʝʩʠ ʠ ʥʝ ʧʦʦʱʨʷʚʘ ʧʦʚʝʜʝʥʠʝ, 

ʠʟʠʩʢʚʘʱʦ ʧʦʝʤʘʥʝʪʦ ʥʘ ʧʨʝʢʦʤʝʨʥʦ ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ ʨʠʩʢ.    

ʉʲʱʝʚʨʝʤʝʥʥʦ ʦʧʝʨʘʪʠʚʥʠʪʝ ʩʪʘʥʜʘʨʪʠ ʠ ʤʝʭʘʥʠʟʤʠ, ʚʲʟʧʨʠʝʪʠ ʚ ʇʦʣʠʪʠʢʘʪʘ, ʩʘ 

ʥʘʩʦʯʝʥʠ ʢʲʤ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʜʠʨʝʢʪʥʘʪʘ ʩʚʲʨʟʘʥʦʩʪ ʤʝʞʜʫ ʥʠʚʘʪʘ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ  

ʠ ʦʯʘʢʚʘʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʠ ʜʝʡʩʪʚʠʷ. 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʅʘʨʝʜʙʘ ˉ 4 ʦʪ 21 ʜʝʢʝʤʚʨʠ 2010 ʛ. 

ʟʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʚ ʙʘʥʢʠʪʝ ʠʟʜʘʜʝʥʘ ʦʪ ɹʲʣʛʘʨʩʢʘʪʘ ʥʘʨʦʜʥʘ 

ʙʘʥʢʘ. 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʝ ʨʘʟʨʘʙʦʪʝʥʘ ʠ ʩʝ ʧʨʠʣʘʛʘ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʜʝʡʩʪʚʘʱʘʪʘ ʅʘʨʝʜʙʘ ˉ 4 ʦʪ 21 ʜʝʢʝʤʚʨʠ 2010 ʛ. ʟʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ 

ʚ ʙʘʥʢʠʪʝ, ʠʟʜʘʜʝʥʘ ʦʪ ɹʲʣʛʘʨʩʢʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ, ʚ ʢʦʷʪʦ ʝ ʠʥʢʦʨʧʦʨʠʨʘʥʘ ʩʲʦʪʚʝʪʥʦ 

ɼʠʨʝʢʪʠʚʘ (ɽʉ) 2013 ʛ./ 36/ɽʉ ʠ  ɽʚʨʦʧʝʡʩʢʠʷ ʙʘʥʢʦʚ ʦʨʛʘʥ (ɽɹʆ) ʅʘʩʦʢʠ ʦʪʥʦʩʥʦ 

ʇʦʣʠʪʠʢʠʪʝ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʩʲʛʣʘʩʥʦ ʯʣʝʥ 74, ʧʘʨʘʛʨʘʬ 3 ʠ ʯʣʝʥ 75, ʧʘʨʘʛʨʘʬ 2 

ʦʪ ɼʠʨʝʢʪʠʚʘ 2013/36/ɽʉ ʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷʪʘ ʩʲʛʣʘʩʥʦ ʯʣʝʥ 450 ʦʪ ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ 

575/2013, ʅʘʩʦʢʠʪʝ ʥʘ ɽɹʆ ʦʪʥʦʩʥʦ ʇʦʣʠʪʠʢʠʪʝ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʧʨʘʢʪʠʢʠ, 

ʩʚʲʨʟʘʥʠ ʩ ʧʨʦʜʘʞʙʘʪʘ ʠ ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ ʥʘ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ ʟʘ ʙʘʥʢʠʨʘʥʝ ʥʘ ʜʨʝʙʥʦ 

(EBA/GL/2016/06), ɼʝʣʝʛʠʨʘʥ ʨʝʛʣʘʤʝʥʪ (ɽʉ) 2021/923 ʥʘ ʂʦʤʠʩʠʷʪʘ ʠ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 

2019/2088, ʦʪʥʦʩʥʦ ʦʧʦʚʝʩʪʷʚʘʥʝʪʦ, ʩʚʲʨʟʘʥʦ ʩ ʫʩʪʦʡʯʠʚʦʩʪʪʘ, ʚ ʩʝʢʪʦʨʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʫʩʣʫʛʠ. 

ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ ʦʜʦʙʨʷʚʘ ʠ ʧʨʦʚʝʞʜʘ ʧʝʨʠʦʜʠʯʝʥ ʧʨʝʛʣʝʜ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʘ ʩʲʱʦ ʪʘʢʘ ʦʩʲʱʝʩʪʚʷʚʘ ʥʘʜʟʦʨ ʚʲʨʭʫ ʥʝʡʥʦʪʦ ʧʨʠʣʘʛʘʥʝ.  

ʂʦʤʠʪʝʪʲʪ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʧʦʜʧʦʤʘʛʘ ʅʘʜʟʦʨʥʠʷʪ ʩʲʚʝʪ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʧʨʦʝʢʪʠ, ʨʝʚʠʟʠʨʘʥʝʪʦ ʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʘ ʩʲʱʦ ʪʘʢʘ ʠ ʜʘʚʘʥʝʪʦ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ ʧʨʝʧʦʨʲʢʠ ʚ ʪʘʟʠ ʩʬʝʨʘ. 

ʂʦʤʠʪʝʪʲʪ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʩʝ ʩʬʦʨʤʠʨʘ ʪʘʢʘ, ʯʝ ʢʘʪʦ ʩʲʚʝʪʚʘʱ ʦʨʛʘʥ ʜʘ ʤʦʞʝ ʜʘ 

ʧʨʝʜʣʦʞʠ ʥʝʟʘʚʠʩʠʤʠ ʠ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ ʩʪʘʥʦʚʠʱʘ ʦʪʥʦʩʥʦ ʇʦʣʠʪʠʢʘʪʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʠ ʥʝʡʥʦʪʦ ʧʨʠʣʘʛʘʥʝ, ʢʘʢʪʦ ʠ ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʩʪʠʤʫʣʠ, ʩʲʟʜʘʜʝʥʠ ʟʘ 

ʫʧʨʘʚʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ, ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʪʘ. ʂʦʤʠʪʝʪʲʪ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʥʘ 

ɹʘʥʢʘʪʘ ʚʢʣʶʯʚʘ ʚ ʩʲʩʪʘʚʘ ʩʠ 3 ʯʣʝʥʘ ʥʘ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ. ʇʨʝʟ 2022 ʛ. ʂʦʤʠʪʝʪʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʩʲʩʪʦʷʱ ʩʝ ʦʪ ʜʚʘʤʘ ʥʝʟʘʚʠʩʠʤʠ ʯʣʝʥʦʚʝ ʥʘ ʥʘʜʟʦʨʥʠʷ ʩʲʚʝʪ ʠ 

ɻʝʥʝʨʘʣʥʠʷʪ ʤʝʥʠʜʞʲʨ ʄʝʞʜʫʥʘʨʦʜʥʠ ʜʝʡʥʦʩʪʠ ʠ ʏʘʩʪʥʦ ʙʘʥʢʠʨʘʥʝ ʥʘ ʛʨʫʧʘʪʘ ʝ 

ʧʨʦʚʝʣ ʧʝʪ ʟʘʩʝʜʘʥʠʷ. 

ʇʨʠʣʦʞʝʥʠʝʪʦ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʝ ʦʙʝʢʪ ʥʘ ʛʦʜʠʰʥʦ 

ʧʨʝʨʘʟʛʣʝʞʜʘʥʝ, ʦʩʲʱʝʩʪʚʷʚʘʥʦ ʦʪ ʟʚʝʥʦʪʦ ʟʘ ʚʲʪʨʝʰʝʥ ʦʜʠʪ ʠ ʦʪ ɺʲʪʨʝʰʥʠʷ ʦʜʠʪ ʥʘ 

Eurobank Group. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʦʜʠʪʥʘʪʘ ʧʨʦʚʝʨʢʘ ʠ ʥʘʧʨʘʚʝʥʠʪʝ ʚ ʪʘʟʠ ʚʨʲʟʢʘ 

ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʚʲʟʤʦʞʥʦ ʨʝʚʠʟʠʨʘʥʝ ʥʘ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʩʝ ʜʦʢʣʘʜʚʘʪ 

ʥʘ ʂʦʤʠʪʝʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ. 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʥʘ ɹʘʥʢʘʪʘ ʩʲʟʜʘʚʘ ʢʦʥʢʫʨʝʥʪʥʘ ʩʢʘʣʘ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʢʦʷʪʦ ʜʘ ʩʧʦʩʦʙʩʪʚʘ ʟʘ ʧʨʠʚʣʠʯʘʥʝʪʦ, ʤʦʪʠʚʠʨʘʥʝʪʦ ʠ ʟʘʜʲʨʞʘʥʝʪʦ 

ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ. ʅʝʡʥʠʪʝ ʦʩʥʦʚʥʠ ʧʨʠʥʮʠʧʠ ʩʘ ʜʘ:  

V ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʝ ʧʦʣʦʚʦ ʥʝʫʪʨʘʣʥʘ. 

V ɻʘʨʘʥʪʠʨʘ, ʯʝ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʝ ʜʦʩʪʘʪʲʯʥʦ, ʟʘ ʜʘ ʟʘʜʲʨʞʠ ʠ ʧʨʠʚʣʝʯʝ 
ʤʝʥʠʜʞʤʲʥʪ, ʧʨʠʪʝʞʘʚʘʱ ʩʲʦʪʚʝʪʥʠʪʝ ʫʤʝʥʠʷ ʠ ʧʦʜʭʦʜʷʱ ʦʧʠʪ.  

V ʉʲʙʣʶʜʘʚʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʚʲʪʨʝʰʝʥ ʙʘʣʘʥʩ ʠ ʩʧʨʘʚʝʜʣʠʚʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʤʝʞʜʫ 
ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

94 

 

V ʀʟʙʷʛʚʘ ʧʦʝʤʘʥʝʪʦ ʥʘ ʧʨʝʢʦʤʝʨʥʦ ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ ʨʠʩʢ. 

V ʆʙʚʲʨʟʚʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʩ ʜʲʣʛʦʩʨʦʯʥʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ. 

ʇʦʩʪʦʷʥʥʠʷʪ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʧʘʟʘʨʥʠʪʝ ʪʝʥʜʝʥʮʠʠ ʠ ʥʘʡ-ʜʦʙʨʠ ʧʨʘʢʪʠʢʠ, 

ʦʩʲʱʝʩʪʚʷʚʘʥʠ, ʢʘʢʪʦ ʥʘ ʚʲʪʨʝʰʥʦ, ʪʘʢʘ ʠ ʥʘ ʛʣʦʙʘʣʥʦ ʥʠʚʦ, ʦʩʠʛʫʨʷʚʘʪ ʢʦʥʢʫʨʝʥʪʥʘ 

ʇʦʣʠʪʠʢʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ, ʚʦʜʝʥʘ ʦʪ ʧʨʦʟʨʘʯʥʦʩʪ ʠ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʚʲʪʨʝʰʝʥ ʙʘʣʘʥʩ 

ʠ ʩʧʨʘʚʝʜʣʠʚʦʩʪ. 

ɹʘʥʢʘʪʘ ʝ ʚʲʟʧʨʠʝʣʘ ʩʢʘʣʘ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʦʩʥʦʚʘʚʘʱʘ ʩʝ ʥʘ ʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ 

ʧʦʟʠʮʠʠʪʝ ʚ ʛʨʫʧʠ, ʨʘʟʧʦʣʦʞʝʥʠ ʚ ʜʚʝ ʜʠʤʝʥʩʠʠ: 

V ʈʘʟʧʨʝʜʝʣʝʥʠʝ ʩʧʦʨʝʜ ʪ. ʥʘʨ ñʩʝʤʝʡʩʪʚʦñ (Job Family), ʟʘʚʠʩʝʱʦ ʦʪ ʝʩʪʝʩʪʚʦʪʦ ʥʘ 
ʙʠʟʥʝʩʘ (ʥʘʧʨʠʤʝʨ ʀʥʬʦʨʤʘʮʠʦʥʥʠ ʪʝʭʥʦʣʦʛʠʠ, ʌʠʥʘʥʩʠ).  

V ʈʘʟʧʨʝʜʝʣʝʥʠʝ ʩʧʦʨʝʜ ʛʨʫʧʘʪʘ (Grade),  ʟʘʚʠʩʝʱʦ ʦʪ ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ 

ʧʦʟʠʮʠʷʪʘ, ʩʬʝʨʘʪʘ ʥʘ ʦʪʛʦʚʦʨʥʦʩʪ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠʷ ʦʧʠʪ. 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʩʝ ʦʪʥʘʩʷ ʢʲʤ ʚʩʠʯʢʠ ʥʠʚʘ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʠ ʚʩʠʯʢʠ 

ʢʘʪʝʛʦʨʠʠ ʩʣʫʞʠʪʝʣʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʠʥʮʠʧʠʪʝ ʥʘ ʅʘʨʝʜʙʘ ˉ 4 ʥʘ ɹʅɹ. ɺ ʪʦʟʠ 

ʩʤʠʩʲʣ ʜʦʩʪʲʧ ʜʦ ʪʘʟʠ ʇʦʣʠʪʠʢʘ ʠʤʘʪ ʚʩʠʯʢʠ ʩʣʫʞʠʪʝʣʠ. ʇʦ ʚʨʝʤʝ ʥʘ ʩʚʦʝʪʦ 

ʚʲʚʝʞʜʘʱʦ ʦʙʫʯʝʥʠʝ ʚʩʝʢʠ ʥʦʚʦʥʘʟʥʘʯʝʥ ʩʣʫʞʠʪʝʣ ʩʝ ʟʘʧʦʟʥʘʚʘ ʩ ʢʨʠʪʝʨʠʠʪʝ ʟʘ 

ʦʮʝʥʷʚʘʥʝ ʥʘ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʠ ʪʷʭʥʘʪʘ ʚʨʲʟʢʘ ʩ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ.  

ʉʣʫʞʠʪʝʣʠʪʝ, ʢʦʠʪʦ ʠʤʘʪ ʟʥʘʯʠʤʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ, 

ʩʲʛʣʘʩʥʦ ʈʝʛʣʘʤʝʥʪ 604/2014 ʩʘ ʢʘʢʪʦ ʩʣʝʜʚʘ: 

 (I) ʂʘʯʝʩʪʚʝʥʠ ʢʨʠʪʝʨʠʠ 

1. ʏʣʝʥʦʚʝʪʝ ʥʘ ʋʧʨʘʚʠʪʝʣʥʠʷ, ʅʘʜʟʦʨʥʠʷ ʠ ʀʟʧʲʣʥʠʪʝʣʥʠʷ ʩʲʚʝʪ (ExCo) ʥʘ 

ɹʘʥʢʘʪʘ; 

2. ʉʣʫʞʠʪʝʣʠ ʩ ʫʧʨʘʚʣʝʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ ʚʲʨʭʫ ʢʦʥʪʨʦʣʥʠʪʝ ʬʫʥʢʮʠʠ ʥʘ ɹʘʥʢʘʪʘ 

ʠ ʤʘʪʝʨʠʘʣʥʠʪʝ ʙʠʟʥʝʩ ʟʚʝʥʘ; 

3. ʉʣʫʞʠʪʝʣʠ ʩ ʫʧʨʘʚʣʝʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ: 

(i) ʇʨʘʚʥʠ ʚʲʧʨʦʩʠ; 

(ii)  ʉʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʩʯʝʪʦʚʦʜʥʠʪʝ ʧʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʠ; 

(iii)  ʌʠʥʘʥʩʠ, ʚʢʣʶʯʠʪʝʣʥʦ ʜʘʥʲʯʥʦ ʦʙʣʘʛʘʥʝ ʠ ʙʶʜʞʝʪʠʨʘʥʝ; 

(iv) ʀʟʚʲʨʰʚʘʥʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠ ʘʥʘʣʠʟʠ; 

(v) ʇʨʝʜʦʪʚʨʘʪʷʚʘʥʝ ʥʘ ʠʟʧʠʨʘʥʝʪʦ ʥʘ ʧʘʨʠ ʠ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʪʝʨʦʨʠʟʤʘ; 

(vi) ʏʦʚʝʰʢʠ ʨʝʩʫʨʩʠ; 

(vii)  ʈʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʧʦʣʠʪʠʢʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ; 

(viii)  ʀʥʬʦʨʤʘʮʠʦʥʥʠ ʪʝʭʥʦʣʦʛʠʠ; 

(ix)  ʀʥʬʦʨʤʘʮʠʦʥʥʘ ʩʠʛʫʨʥʦʩʪ; 

(x) ʋʧʨʘʚʣʝʥʠʝ ʥʘ ʜʦʛʦʚʦʨʝʥʦʩʪʠ ʟʘ ʘʫʪʩʦʨʩʠʥʛ ʥʘ ʢʨʠʪʠʯʥʠ ʠʣʠ ʚʘʞʥʠ 

ʬʫʥʢʮʠʠ, ʢʘʢʪʦ ʝ ʧʦʩʦʯʝʥʦ ʚ ʯʣ. 30, ʘʣ. 1 ʦʪ ʈʝʛʣʘʤʝʥʪ (ɽʉ) 2017/ 

575(7); 

4. ʉʣʫʞʠʪʝʣʠ, ʢʦʡʪʦ ʩʘ ʦʪʛʦʚʦʨʥʠ ʠʣʠ ʩʘ ʯʣʝʥʦʚʝ ʥʘ ʢʦʤʠʪʝʪ ʦʪʛʦʚʦʨʝʥ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʚ ʢʘʪʝʛʦʨʠʠ ʨʘʟʣʠʯʥʠ ʦʪ ʢʨʝʜʠʪʥʠʷ ʠ ʧʘʟʘʨʥʠʷ ʨʠʩʢ: 

(i) ʈʠʩʢ ʦʪ ʢʦʥʪʨʘʛʝʥʪʘ; 
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(ii)  ʆʩʪʘʪʲʯʝʥ ʨʠʩʢ; 

(iii)  ʈʠʩʢ ʦʪ ʢʦʥʮʝʥʪʨʘʮʠʷ; 

(iv) ʉʝʢʶʨʠʪʠʟʘʮʠʦʥʝʥ ʨʠʩʢ; 

(v) ʃʠʭʚʝʥ ʨʠʩʢ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʜʝʡʥʦʩʪʠ ʠʟʚʲʥ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ; 

(vi) ʆʧʝʨʘʮʠʦʥʝʥ ʨʠʩʢ; 

(vii)  ʃʠʢʚʠʜʝʥ ʨʠʩʢ; 

(viii)  ʈʠʩʢ ʦʪ ʧʨʝʢʦʤʝʨʝʥ ʣʠʚʲʨʠʜʞ; 

5. ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʧʨʠ ʦʧʝʨʘʮʠʷ ʩ ʥʦʤʠʥʘʣʥʘ 

ʩʪʦʡʥʦʩʪ, ʢʦʷʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ 0,5 % ʦʪ ʙʘʟʦʚʠʷ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʦʪ ʧʲʨʚʠ ʨʝʜ 

ʥʘ ʠʥʩʪʠʪʫʮʠʷʪʘ ʠ ʚʲʟʣʠʟʘ ʤʠʥʠʤʫʤ ʥʘ 5 ʤʣʥ. ʝʚʨʦ: 

(i) ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʠʤʘʪ ʧʨʘʚʦ ʜʘ ʚʟʠʤʘʪ, ʦʜʦʙʨʷʚʘʪ ʠʣʠ ʜʘ ʥʘʣʘʛʘʪ ʚʝʪʦ 

ʚʲʨʭʫ ʨʝʰʝʥʠʝ ʟʘ ʪʘʢʠʚʘ ʝʢʩʧʦʟʠʮʠʠ ʢʲʤ ʢʨʝʜʠʪʝʥ ʨʠʩʢ; 

(ii)   ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʩʘ ʯʣʝʥʦʚʝ ʥʘ ʢʦʤʠʪʝʪʠ, ʢʦʡʪʦ ʠʤʘʪ ʧʨʘʚʦ ʜʘ ʚʟʠʤʘʪ 

ʨʝʰʝʥʠʷʪʘ, ʧʦʩʦʯʝʥʠ ʚ ʙʫʢʚʘ i); 

6. ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʠʥʜʠʚʠʜʫʘʣʥʦ ʠʣʠ ʢʘʪʦ ʯʣʝʥ ʥʘ ʂʦʤʠʪʝʪ, ʠʤʘʪ ʧʨʘʚʦ ʜʘ 

ʚʟʠʤʘʪ, ʦʜʦʙʨʷʚʘʪ ʠʣʠ ʜʘ ʥʘʣʘʛʘʪ ʚʝʪʦ ʚʲʨʭʫ ʨʝʰʝʥʠʝ ʟʘ ʦʧʝʨʘʮʠʠʪʝ ʚ 

ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ, ʯʠʠʪʦ ʩʪʦʡʥʦʩʪʠ ʢʘʪʦ ʮʷʣʦ ʜʦʩʪʠʛʘʪ ʝʜʠʥ ʦʪ ʩʣʝʜʥʠʪʝ 

ʧʨʘʛʦʚʝ: 

(i) ʢʦʛʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷʪ ʧʦʜʭʦʜ, ʠʟʠʩʢʚʘʥʝ ʟʘ ʩʦʙʩʪʚʝʥʠʪʝ 

ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʥʘʡ-

ʤʘʣʢʦ 0,5 % ʦʪ ʙʘʟʦʚʠʷ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʦʪ ʧʲʨʚʠ ʨʝʜ ʥʘ ʠʥʩʪʠʪʫʮʠʷʪʘ; 

ʠʣʠ  

(ii)  ʢʦʛʘʪʦ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʝ ʦʜʦʙʨʝʥ ʚʲʪʨʝʰʝʥ ʧʦʜʭʦʜ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ 

ʤʦʜʝʣ, ʥʘʡ-ʤʘʣʢʦ 5 % ʦʪ ʦʧʨʝʜʝʣʝʥʠʷ ʟʘ ʠʥʩʪʠʪʫʮʠʷʪʘ ʚʲʪʨʝʰʝʥ ʣʠʤʠʪ ʥʘ 

ʩʪʦʡʥʦʩʪʪʘ, ʠʟʣʦʞʝʥʘ ʥʘ ʨʠʩʢ, ʟʘ ʝʢʩʧʦʟʠʮʠʠ ʚ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ ʥʘ 

ʥʠʚʦ 99%; 

7. ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʥʦʩʷʪ ʫʧʨʘʚʣʝʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ʛʨʫʧʘ ʩʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ 

ʠʤʘʪ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʘʚʦʤʦʱʠʷ ʜʘ ʘʥʛʘʞʠʨʘʪ ʠʥʩʪʠʪʫʮʠʷʪʘ ʜʘ ʠʟʚʲʨʰʚʘ 

ʦʧʝʨʘʮʠʠ, ʠ ʝ ʠʟʧʲʣʥʝʥʦ ʥʷʢʦʝ ʦʪ ʩʣʝʜʥʠʪʝ ʫʩʣʦʚʠʷ: 

(i) ʩʙʦʨʲʪ ʥʘ ʪʝʟʠ ʧʨʘʚʦʤʦʱʠʷ ʝ ʨʘʚʝʥ ʠʣʠ ʥʘʜʚʠʰʘʚʘ ʧʨʘʛʘ, ʦʧʨʝʜʝʣʝʥ ʚ 

ʪʦʯʢʘ 5(i), ʠʣʠ ʚ ʪʦʯʢʘ 6(i); 

(ii)  ʢʦʛʘʪʦ ʟʘ ʨʝʛʫʣʘʪʦʨʥʠ ʮʝʣʠ ʝ ʦʜʦʙʨʝʥ ʚʲʪʨʝʰʝʥ ʧʦʜʭʦʜ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ 

ʤʦʜʝʣ, ʪʝʟʠ ʧʨʘʚʦʤʦʱʠʷ ʚʲʟʣʠʟʘʪ ʥʘʡ- ʤʘʣʢʦ ʥʘ 5 % ʦʪ ʦʧʨʝʜʝʣʝʥʠʷ ʟʘ 

ʠʥʩʪʠʪʫʮʠʷʪʘ ʚʲʪʨʝʰʝʥ ʣʠʤʠʪ ʥʘ ʩʪʦʡʥʦʩʪʪʘ, ʠʟʣʦʞʝʥʘ ʥʘ ʨʠʩʢ, ʟʘ 

ʝʢʩʧʦʟʠʮʠʠ ʚ ʪʲʨʛʦʚʩʢʠʷ ʧʦʨʪʬʝʡʣ ʥʘ ʥʠʚʦ 99%. ʂʦʛʘʪʦ ʠʥʩʪʠʪʫʮʠʷʪʘ ʥʝ 

ʠʟʯʠʩʣʠ ʠʟʣʦʞʝʥʘ ʥʘ ʨʠʩʢ ʩʪʦʡʥʦʩʪ ʥʘ ʨʘʚʥʠʱʝʪʦ ʥʘ ʪʦʟʠ ʩʣʫʞʠʪʝʣ, 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʩʫʤʠʨʘʪ ʣʠʤʠʪʠʪʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ, ʠʟʣʦʞʝʥʘ ʥʘ ʨʠʩʢ, ʟʘ 

ʧʝʨʩʦʥʘʣʘ ʧʦʜ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʪʦʟʠ ʩʣʫʞʠʪʝʣ;  

8. ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʠʤʘʪ ʧʨʘʚʦ ʠʥʜʠʚʠʜʫʘʣʥʦ ʠʣʠ ʢʘʪʦ ʯʣʝʥʦʚʝ ʥʘ ʂʦʤʠʪʝʪʠ ʥʘ 

ʦʜʦʙʨʝʥʠʝ ʠʣʠ ʥʘʣʘʛʘʥʝ ʥʘ ʚʝʪʦ ʚʲʨʭʫ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʥʦʚʠ ʧʨʦʜʫʢʪʠ; 

(i) ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʠʤʘʪ ʧʨʘʚʦ ʜʘ ʚʟʝʤʘʪ ʪʘʢʠʚʘ ʨʝʰʝʥʠʷ; 
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(ii)  ʉʣʫʞʠʪʝʣʠ, ʢʦʠʪʦ ʩʘ ʯʣʝʥʦʚʝ ʩ ʧʨʘʚʦ ʥʘ ʛʣʘʩ ʚ ʂʦʤʠʪʝʪ, ʢʦʡʪʦ ʠʤʘ 

ʧʨʘʚʦ ʜʘ ʚʟʠʤʘ ʪʘʢʠʚʘ ʨʝʰʝʥʠʷ; 

 (IȽ) ʂʦʣʠʯʝʩʪʚʝʥʠ ʢʨʠʪʝʨʠʠ 

1. ʆʙʱʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʝ ʨʘʚʥʦ ʠʣʠ ʧʦ-ʛʦʣʷʤʦ ʦʪ 750 000 ʝʚʨʦ 

(ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʦ ʥʠʚʦ ʠ ʥʘ ʢʦʥʩʦʣʠʜʠʨʘʥʘ ʦʩʥʦʚʘ); 

2. ʆʙʱʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʝ ʚ ʨʘʤʢʠʪʝ ʥʘ 0,3 % ʦʪ ʩʣʫʞʠʪʝʣʠʪʝ, 
ʟʘʢʨʲʛʣʝʥʠ ʜʦ ʩʣʝʜʚʘʱʦʪʦ ʮʷʣʦ ʯʠʩʣʦ, ʢʦʠʪʦ ʩʘ ʧʦʣʫʯʠʣʠ ʥʘʡ-ʚʠʩʦʢʦʪʦ ʦʙʱʦ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʧʨʝʟ ʧʨʝʜʭʦʜʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʛʦʜʠʥʘ (ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʘ ʦʩʥʦʚʘ); 

3. ʆʙʱʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʝ ʨʘʚʥʦ ʠʣʠ ʧʦ-ʛʦʣʷʤʦ ʦʪ 500 000 ʝʚʨʦ 

ʠ ʨʘʚʥʦ ʠʣʠ ʧʦ-ʛʦʣʷʤʦ ʦʪ ʩʨʝʜʥʦʪʦ ʦʙʱʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʚʩʠʯʢʠ ʯʣʝʥʦʚʝ ʥʘ 

ʉɼ ʠ ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ; 

4. ʉʣʫʞʠʪʝʣʠʪʝ ʩʘ ʧʦʣʫʯʠʣʠ ʦʙʱʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʨʘʟʤʝʨ ʥʘ 1 000 000 ʝʚʨʦ ʠʣʠ 
ʧʦʚʝʯʝ ʧʨʝʟ ʠʣʠ ʟʘ ʧʨʝʜʭʦʜʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʛʦʜʠʥʘ. 

ʆʩʥʦʚʥʠ ʧʨʠʥʮʠʧʠ ʥʘ ʬʠʢʩʠʨʘʥʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ: 

ʌʠʢʩʠʨʘʥʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʝ ʥʝʫʪʨʘʣʥʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʦʣʘ, ʧʦʩʪʦʷʥʥʦ, 

ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʦʧʨʝʜʝʣʝʥʦ, ʥʝʜʠʩʢʨʝʮʠʦʥʥʦ, ʧʨʦʟʨʘʯʥʦ ʠ ʥʝʦʪʤʝʥʠʤʦ. ʌʠʢʩʠʨʘʥʦʪʦ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʦʪʨʘʟʷʚʘ ʦʩʥʦʚʥʦ ʩʲʦʪʚʝʪʥʠʷ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʦʧʠʪ ʥʘ ʩʣʫʞʠʪʝʣʷ, ʢʘʪʦ 

ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʦʙʨʘʟʦʚʘʪʝʣʥʦ ʥʠʚʦ, ʦʧʠʪ, ʩʪʝʧʝʥ ʚ ʡʝʨʘʨʭʠʷʪʘ, ʥʠʚʦ ʥʘ ʝʢʩʧʝʨʪʠʟʘ ʠ 

ʫʤʝʥʠʷ, ʦʛʨʘʥʠʯʝʥʠʷ (ʥʘʧʨʠʤʝʨ: ʩʦʮʠʘʣʥʠ, ʠʢʦʥʦʤʠʯʝʩʢʠ, ʢʫʣʪʫʨʥʠ ʠʣʠ ʜʨʫʛʠ 

ʩʲʦʪʚʝʪʥʠ ʬʘʢʪʦʨʠ), ʪʨʫʜʦʚ ʦʧʠʪ ʠ ʬʫʥʢʮʠʦʥʘʣʥʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ ʜʣʲʞʥʦʩʪʪʘ. ʆʩʚʝʥ 

ʪʦʚʘ ʬʠʢʩʠʨʘʥʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʝ ʧʨʝʜʦʩʪʘʚʷ ʩʪʠʤʫʣʠ ʟʘ ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ ʠ ʥʝ 

ʧʦʜʣʝʞʠ ʥʘ ʄalus ʠ clawback.  

ʆʙʱʠ ʧʨʠʥʮʠʧʠ ʥʘ ʧʨʦʤʝʥʣʠʚʠʪʝ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ 

ɹʘʥʢʘʪʘ ʤʦʞʝ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ, ʟʘ ʜʘ ʚʲʟʥʘʛʨʘʜʠ 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʟʚʝʥʘʪʘ ʠ / ʠʣʠ ɹʘʥʢʘʪʘ, 

ʢʘʪʦ ʚʟʝʤʘ ʧʨʝʜʚʠʜ ʦʙʱʠʪʝ ʧʨʠʥʮʠʧʠ, ʦʧʨʝʜʝʣʝʥʠ ʧʦ-ʜʦʣʫ. 

ʈʘʟʤʝʨʲʪ ʥʘ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʦʪʨʘʟʷʚʘ ʧʦ ʧʦʜʭʦʜʷʱ ʥʘʯʠʥ ʧʨʦʤʝʥʠʪʝ ʚ 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʙʠʟʥʝʩ ʟʚʝʥʦʪʦ ʠ ɹʘʥʢʘʪʘ ʢʘʪʦ ʮʷʣʦ. ɺ ʪʘʢʠʚʘ ʩʭʝʤʠ ʩ 

ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ɹʘʥʢʘʪʘ ʧʦʩʦʯʚʘ ʢʘʢ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ 

ʨʝʘʛʠʨʘ ʥʘ ʧʨʦʤʝʥʠʪʝ ʠ ʥʠʚʘʪʘ ʥʘ ʧʨʝʜʩʪʘʚʷʥʝ. ʊʦʚʘ ʚʢʣʶʯʚʘ ʠ ʥʠʚʘ ʥʘ ʧʨʝʜʩʪʘʚʷʥʝ, 

ʧʨʠ ʢʦʠʪʦ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘʤʘʣʷʚʘ ʜʦ ʥʫʣʘ. ʇʨʦʤʝʥʣʠʚʦʪʦ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʝ ʟʘʚʠʩʠ ʦʪ ʙʨʦʷ ʠ ʧʨʦʮʝʥʪʘ ʥʘ ʧʦʜʘʜʝʥʠʪʝ ʢʨʝʜʠʪʥʠ ʧʨʝʜʣʦʞʝʥʠʷ ʠ 

ʩʲʦʪʚʝʪʥʠʪʝ ʢʨʝʜʠʪʥʠ ʦʜʦʙʨʝʥʠʷ. 

ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ, ʧʦ ʧʨʝʮʝʥʢʘ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʦʧʨʝʜʝʣʷ ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ 

ʩʣʫʞʠʪʝʣʠʪʝ, ʧʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʬʠʥʘʥʩʦʚʘ ʫʩʪʦʡʯʠʚʦʩʪ ʩʝ ʟʘʧʘʟʚʘ. ɹʘʥʢʘʪʘ ʠʤʘ ʧʨʘʚʦ 

ʯʘʩʪʠʯʥʦ ʠʣʠ ʠʟʮʷʣʦ ʜʘ ʦʪʤʝʥʠ ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʩʚʦʠʪʝ 

ʩʣʫʞʠʪʝʣʠ. 

ʇʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʦʙʱʠʷ ʬʦʥʜ ʥʘ ʧʨʦʤʝʥʣʠʚʠʪʝ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʢʨʠʪʝʨʠʠʪʝ ʥʘ 

ʦʪʧʫʩʢʘʥʝʪʦ ʠʤ, ʠʟʧʦʣʟʚʘʥʠ ʟʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠ ʙʠʟʥʝʩ ʟʚʝʥʘ, ʩʝ 

ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʩʣʝʜʥʠʪʝ ʧʘʨʘʤʝʪʨʠ: 

ỏ ɼʦʭʦʜʥʦʩʪʪʘ ʥʘ ʙʘʥʢʘʪʘ ʠ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ. 

ỏ ʈʘʟʭʦʜʠʪʝ ʟʘ ʦʙʚʲʨʟʘʥ ʢʘʧʠʪʘʣ, ʢʦʡʪʦ ʝ ʩʚʲʨʟʘʥ ʩ ʧʦʝʪʠʪʝ ʨʠʩʢʦʚʝ (ʢʨʝʜʠʪʝʥ, 

ʧʘʟʘʨʝʥ, ʦʧʝʨʘʪʠʚʝʥ ʨʠʩʢ, ʣʠʢʚʠʜʝʥ, ʨʝʧʫʪʘʮʠʦʥʝʥ ʠ ʜʨʫʛ ʚʠʜ ʨʠʩʢ), ʨʘʟʧʨʝʜʝʣʝʥ ʟʘ 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 
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ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ, ʠ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʘʪʘ ʨʝʛʫʣʘʪʦʨʥʘ 

ʨʘʤʢʘ. 

ỏ ʆʩʥʦʚʥʠ ʨʘʟʚʠʪʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʠ ʧʘʟʘʨʥʠʷ 

ʨʠʩʢ, ʢʦʠʪʦ ʜʦʧʲʣʥʠʪʝʣʥʦ ʢʦʨʠʛʠʨʘʪ ʦʙʱʠʷ ʧʨʦʤʝʥʣʠʚ ʬʦʥʜ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ ʥʘ 

ɹʘʥʢʘʪʘ. 

ỏ ɼʦʧʲʣʥʠʪʝʣʥʠ ʢʨʠʪʝʨʠʠ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʠ ʝʬʠʢʘʩʥʦʩʪʪʘ ʥʘ 

ʩʣʫʞʠʪʝʣʠʪʝ, ʢʦʠʪʦ ʚʢʣʶʯʚʘʪ ʢʘʯʝʩʪʚʝʥʠ ʬʘʢʪʦʨʠ (ʢʚʘʣʠʬʠʢʘʮʠʷ, ʫʤʝʥʠʷ, ʩʧʘʟʚʘʥʝ ʥʘ 

ʧʦʣʠʪʠʢʠʪʝ ʥʘ ɹʘʥʢʘʪʘ, ʧʨʠʥʦʩ ʢʲʤ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʮʝʣʠʪʝ ʥʘ ʟʚʝʥʦʪʦ ʠ ʣʠʯʥʠ 

ʢʦʤʧʝʪʝʥʮʠʠ ʢʘʪʦ ʥʝʧʨʝʢʲʩʥʘʪʦ ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʝ, ʦʨʠʝʥʪʘʮʠʷ ʢʲʤ ʢʣʠʝʥʪʘ, ʨʘʙʦʪʘ ʚ 

ʝʢʠʧ, ʘʜʘʧʪʠʚʥʦʩʪ ʢʲʤ ʧʨʦʤʝʥʠ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʭʦʨʘʪʘ), ʢʘʢʪʦ ʠ ʬʘʢʪʦʨʠ ʩʚʲʨʟʘʥʠ ʩ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʦʝʪʠʪʝ ʨʠʩʢʦʚʝ. 

ʌʦʥʜʲʪ ʥʘ ʧʨʦʤʝʥʣʠʚʠʪʝ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ, ʨʘʟʧʨʝʜʝʣʝʥ ʟʘ ʚʩʷʢʘ ʙʠʟʥʝʩ ʝʜʠʥʠʮʘ, ʩʣʝʜʚʘ 

ʜʘ ʙʲʜʝ ʜʦʧʲʣʥʠʪʝʣʥʦ ʢʦʨʠʛʠʨʘʥ ʯʨʝʟ ʜʦʧʲʣʥʠʪʝʣʥʠ ʩʧʝʮʠʬʠʯʥʠ ʨʠʩʢʦʚʠ ʧʘʨʘʤʝʪʨʠ 

(ʢʘʪʦ ʧʨʦʚʠʟʠʠ ʦʪ ʥʝʦʙʩʣʫʞʚʘʥʠ ʢʨʝʜʠʪʠ, ʩʪʦʡʥʦʩʪ ʚ ʨʠʩʢ, ʢʨʝʜʠʪʝʥ, ʧʘʟʘʨʝʥ ʠ 

ʣʠʢʚʠʜʝʥ ʨʠʩʢ, ʟʘʛʫʙʠ, ʧʨʠʯʠʥʝʥʠ ʦʪ ʠʟʤʘʤʠ ʠ ʜʨ.), ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʧʦʜʯʝʨʪʘʚʘ 

ʟʥʘʯʝʥʠʝʪʦ ʥʘ ʨʘʟʫʤʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʘʢʠʚʘ ʨʠʩʢʦʚʝ. 

ɺ ʩʣʫʯʘʡ, ʯʝ ɹʘʥʢʘʪʘ ʧʨʝʜʦʩʪʘʚʷ ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʥʘ ʩʚʦʠʪʝ ʩʣʫʞʠʪʝʣʠ, 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʩʧʘʟʚʘ ʧʦʜʭʦʜʷʱʠʷʪ ʧʨʦʮʝʩ ʥʘ ʧʦʜʨʘʚʥʷʚʘʥʝ ʥʘ ʨʠʩʢʘ, ʩʲʛʣʘʩʥʦ 

ʩʲʦʪʚʝʪʥʠʪʝ Ăʅʘʩʦʢʠ ʥʘ ɽɹʆ ʦʪʥʦʩʥʦ ʩʪʘʙʠʣʥʠ ʧʦʣʠʪʠʢʠ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʩʲʛʣʘʩʥʦ 

ʯʣʝʥ 74 (3) ʠ 75 (2) ʦʪ ɼʠʨʝʢʪʠʚʘ 2013/36 / ɽʉ ʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷʪʘ ʩʲʛʣʘʩʥʦ ʯʣʝʥ 450 ʦʪ 

ʈʝʛʣʘʤʝʥʪ (ɽʉ) 575/2013. ɹʘʥʢʘʪʘ ʩʠ ʟʘʧʘʟʚʘ ʧʨʘʚʦʪʦ ʜʘ ʧʨʠʣʘʛʘ ʫʩʣʦʚʠʷ ʟʘ ʄalus ʠ 

clawback ʢʲʤ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ, ʦʧʨʝʜʝʣʝʥʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ. 

ɺ ʩʣʫʯʘʠʪʝ, ʢʦʛʘʪʦ ʧʨʦʤʝʥʣʠʚʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʩʝ ʠʟʧʣʘʱʘ ʥʘ ʠʜʝʥʪʠʬʠʮʠʨʘʥ 

ʧʝʨʩʦʥʘʣ ʩʲʛʣʘʩʥʦ ʈʝʛʣʘʤʝʥʪ ʥʘ ɽʉ 604/2014, ʩʝ ʧʨʠʣʘʛʘʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʠʟʠʩʢʚʘʥʠʷ 

ʢʲʤ ʩʫʤʠʪʝ ʥʘ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ. 

ʉʲʦʪʥʦʰʝʥʠʷ 

ʇʨʠ ʫʩʣʦʚʠʝ, ʯʝ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʩʝ ʠʟʧʣʘʱʘ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʩʣʫʞʠʪʝʣʠ, 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʧʨʠʣʘʛʘʪ ʩʣʝʜʥʠʪʝ ʧʨʘʚʠʣʘ: 

ỏ ʇʨʦʤʝʥʣʠʚʠʷʪ ʝʣʝʤʝʥʪ ʥʝ ʤʦʞʝ ʜʘ ʥʘʜʚʠʰʘʚʘ 100% ʦʪ ʧʦʩʪʦʷʥʥʠʷ ʝʣʝʤʝʥʪ ʥʘ 

ʦʙʱʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ. 

ỏ ɻʦʜʠʰʥʦʪʦ ʦʙʱʦ ʩʲʙʨʘʥʠʝ ʥʘ ɹʘʥʢʘʪʘ ʤʦʞʝ ʜʘ ʦʜʦʙʨʠ ʧʦ-ʚʠʩʦʢʦ ʤʘʢʩʠʤʘʣʥʦ ʥʠʚʦ 

ʥʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʤʝʞʜʫ ʧʦʩʪʦʷʥʥʠʷ ʠ ʧʨʦʤʝʥʣʠʚʠʷ ʝʣʝʤʝʥʪ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ, ʧʨʠ 

ʫʩʣʦʚʠʝ ʯʝ ʦʙʱʦʪʦ ʥʠʚʦ ʥʘ ʧʨʦʤʝʥʣʠʚʠʷ ʝʣʝʤʝʥʪ ʥʝ ʥʘʜʚʠʰʘʚʘ 200% ʦʪ ʧʦʩʪʦʷʥʥʠʷ 

ʝʣʝʤʝʥʪ ʥʘ ʦʙʱʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʚʩʷʢʦ ʣʠʮʝ ʠ ʩʲʛʣʘʩʥʦ ʧʨʦʮʝʩʲʪ, ʦʧʠʩʘʥ ʚ 

ʢʣʘʫʟʠʪʝ ʥʘ L. 4261/2014 ʠ ʯʣ. 3ʘ ʦʪ ʅʘʨʝʜʙʘ ˉ 4 ʦʪ 21 ʜʝʢʝʤʚʨʠ 2010 ʛ. ʟʘ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʚ ʙʘʥʢʠʪʝ ʥʘ ɹʅɹ. 

ỏɽʬʝʢʪʠʚʥʦʪʦ ʩʲʦʪʥʦʰʝʥʠʝ ʩʝ ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʩʫʤʘʪʘ ʥʘ ʚʩʠʯʢʠ ʧʨʦʤʝʥʣʠʚʠ ʝʣʝʤʝʥʪʠ 

ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ, ʢʦʠʪʦ ʩʘ ʦʧʨʝʜʝʣʝʥʠ ʟʘ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ, ʢʘʢʪʦ ʝ ʧʦʩʦʯʝʥʦ ʚ 

ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʩʫʤʠʪʝ ʥʘʯʠʩʣʝʥʠ ʟʘ ʧʝʨʠʦʜ ʦʪ ʥʷʢʦʣʢʦ 

ʛʦʜʠʥʠ, ʨʘʟʜʝʣʝʥʠ ʥʘ ʩʫʤʘʪʘ ʦʪ ʧʦʩʪʦʷʥʥʠʪʝ ʝʣʝʤʝʥʪʠ ʠʟʧʣʘʪʝʥ ʟʘ ʩʲʱʠʷ ʧʝʨʠʦʜ ʥʘ 

ʠʟʧʲʣʥʝʥʠʝ. ɿʘ ʤʥʦʛʦʛʦʜʠʰʥʠ ʧʝʨʠʦʜʠ ʥʘ ʪʝʢʫʱʦʪʦ ʥʘʯʠʩʣʷʚʘʥʝ, ʢʦʠʪʦ ʥʝ ʩʝ ʚʲʨʪʷʪ 

ʛʦʜʠʰʥʦ, ʙʘʥʢʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʦ ʦʪʯʠʪʘ ʟʘ ʚʩʷʢʘ ʛʦʜʠʥʘ ʦʪ ʧʝʨʠʦʜʘ ʥʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ 

ʤʘʢʩʠʤʘʣʥʠʷ ʨʘʟʤʝʨ ʥʘ ʧʨʦʤʝʥʣʠʚʦʪʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ, ʢʦʝʪʦ ʩʝ ʧʨʠʩʲʞʜʘ ʚ ʢʨʘʷ ʥʘ 

ʧʝʨʠʦʜʘ ʥʘ ʠʟʧʲʣʥʝʥʠʝ, ʨʘʟʜʝʣʝʥ ʥʘ ʙʨʦʷ ʥʘ ʛʦʜʠʥʠʪʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʠʟʧʲʣʥʝʥʠʝ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  
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(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

98 

 

ỏ ʉʲʦʪʥʦʰʝʥʠʝʪʦ ʤʝʞʜʫ ʧʨʦʤʝʥʣʠʚʠʪʝ ʠ ʧʦʩʪʦʷʥʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʥʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʩʝ ʦʧʨʝʜʝʣʷ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʝʚʝʥʪʫʘʣʥʠ ʙʲʜʝʱʠ ʢʦʨʝʢʮʠʠ ʠʣʠ 

ʢʦʣʝʙʘʥʠʷ ʚ ʮʝʥʘʪʘ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠʪʝ. 

ʇʨʦʤʝʥʣʠʚʠʷʪ ʢʦʤʧʦʥʝʥʪ ʧʦʜʣʝʞʠ ʥʘ ʦʪʣʘʛʘʥʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʠʥʮʠʧʠʪʝ, 

ʦʧʨʝʜʝʣʝʥʠ ʚ ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ. 

ɺ ɹʘʥʢʘʪʘ ʝ ʩʲʟʜʘʜʝʥʘ ʩʢʘʣʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷʪʘ, ʢʦʷʪʦ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʜʠʘʧʘʟʦʥʠ ʥʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ, ʢʦʠʪʦ ʩʝ ʨʘʟʣʠʯʘʚʘʪ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʡʝʨʘʨʭʠʯʥʠ ʥʠʚʘ ʠ ʝʩʪʝʩʪʚʦʪʦ ʥʘ 

ʙʠʟʥʝʩʘ. ʉʢʘʣʘʪʘ ʩʲʩ ʩʲʦʪʚʝʪʥʠʪʝ ʜʠʘʧʘʟʦʥʠ ʩʝ ʧʨʝʨʘʟʛʣʝʞʜʘ ʝʞʝʛʦʜʥʦ ʢʘʪʦ ʩʝ ʦʪʯʠʪʘʪ 

ʧʘʟʘʨʥʠʪʝ ʪʝʥʜʝʥʮʠʠ ʠ ʪʝʢʫʱʠʪʝ ʧʨʦʤʝʥʠ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ. 

ʆʩʚʝʥ ʪʦʚʘ ɹʘʥʢʘʪʘ ʨʘʟʧʦʣʘʛʘ ʩʲʩ ʩʭʝʤʠ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʥʘʩʦʯʝʥʠ ʢʲʤ: 

ü ʇʦʜʧʦʤʘʛʘʥʝ ʮʝʣʠʪʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʯʨʝʟ ʧʨʠʚʝʞʜʘʥʝ ʥʘ ʮʝʣʠʪʝ ʥʘ 

ʩʣʫʞʠʪʝʣʠʪʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʷʭ; 

ü ʄʦʪʠʚʠʨʘʥʝ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʦʪʦ ʠʣʠ ʥʘ ʟʚʝʥʦʪʦ 
ʧʨʝʜʩʪʘʚʷʥʝ; 

ü ʅʘʩʲʨʯʠʪʝʣʥʠ ʤʝʨʢʠ ʧʦ ʟʘʜʲʨʞʘʥʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ; ʠ 

ü ʇʦʜʯʝʨʪʘʚʘʥʝ ʚʘʞʥʦʩʪʪʘ ʥʘ ʨʘʙʦʪʘʪʘ ʚ ʝʢʠʧ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʮʝʣʠʪʝ ʚ ʛʨʫʧʘʪʘ. 

ü ʄʦʪʠʚʠʨʘʥʝ ʥʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʧʦʚʝʜʝʥʠʝ ʠ ʠʥʜʠʚʠʜʫʘʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 
ʢʨʘʡʥʠʪʝ ʨʝʟʫʣʪʘʪʠ, ʠʟʤʝʨʚʘʥʠ ʩʲʩ ʩʣʝʜʥʠʪʝ ʧʦʚʝʜʝʥʠʷ: 

o ʆʙʫʯʝʥʠʝ ʠ ʣʠʯʥʦʩʪʥʦ ʨʘʟʚʠʪʠʝ 

o ʇʦʩʪʠʛʘʥʝ ʥʘ ʚʠʩʦʢʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʨʝʟʫʣʪʘʪʠʪʝ 

o ʉʲʟʜʘʚʘʥʝ ʥʘ ʚʟʘʠʤʥʦʠʟʛʦʜʥʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʠ ʠ ʢʦʣʝʛʠ 

o ʇʨʠʚʣʠʯʘʥʝ ʥʘ ʜʨʫʛʠʪʝ ʦʢʦʣʦ ʠʜʝʠ, ʨʝʰʝʥʠʷ ʠ ʧʦʩʦʢʠ 

o ʉʲʟʜʘʚʘʥʝ ʥʘ ʜʦʢʘʟʘʥʠ ʚ ʙʲʜʝʱʝʪʦ ʨʝʰʝʥʠʷ  

o ʇʝʯʝʣʝʥʝ ʜʦʚʝʨʠʝʪʦ ʥʘ ʜʨʫʛʠʪʝ 

ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʧʘʨʘʤʝʪʨʠʪʝ ʥʘ ʩʭʝʤʠʪʝ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʛʘʨʘʥʪʠʨʘʪ, ʯʝ 

ʩʣʫʞʠʪʝʣʠʪʝ ʥʝ ʩʝ ʚʲʟʥʘʛʨʘʞʜʘʚʘʪ ʧʦ ʥʘʯʠʥ, ʢʦʡʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʢʦʥʬʣʠʢʪ ʩ ɹʘʥʢʦʚʠʪʝ 

ʧʦʣʠʪʠʢʠ ʩ ʮʝʣ ʟʘʱʠʪʘ ʥʘ ʥʝʡʥʠʪʝ ʢʣʠʝʥʪʠ. ʇʦ-ʢʦʥʢʨʝʪʥʦ, ʩʭʝʤʠʪʝ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʩʘ 

ʧʨʝʜʥʘʟʥʘʯʝʥʠ ʜʘ ʚʲʟʧʠʨʘʪ ʧʦʝʤʘʥʝʪʦ ʥʘ ʨʠʩʢ, ʢʦʡʪʦ ʥʘʜʚʠʰʘʚʘ ʜʦʧʫʩʪʠʤʠʷ ʥʘ 

ɹʘʥʢʘʪʘ. ʅʘ ʩʣʫʞʠʪʝʣʠʪʝ ʥʝ ʩʝ ʧʨʝʜʦʩʪʘʚʷʪ ʩʪʠʤʫʣʠ, ʢʦʠʪʦ ʙʠʭʘ ʛʠ ʥʘʩʲʨʯʠʣʠ ʜʘ 

ʧʨʝʜʣʘʛʘʪ ʥʘ ʢʣʠʝʥʪʠʪʝ ʩʧʝʮʠʬʠʯʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʠʪʦ ʥʘʡ-ʜʦʙʨʝ ʙʠʭʘ 

ʦʙʩʣʫʞʚʘʣʠ ʥʫʞʜʠʪʝ ʠʤ, ʚʤʝʩʪʦ ʜʨʫʛʠ ʪʘʢʠʚʘ. 

ʀʟʧʣʘʱʘʥʠʷʪʘ ʥʘ ʉʭʝʤʠʪʝ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʩʘ ʧʨʷʢʦ ʩʚʲʨʟʘʥʠ ʩ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ɹʠʟʥʝʩ ʟʚʝʥʘʪʘ (ʥʘʧʨʠʤʝʨ ʢʨʝʜʠʪʥʠ ʙʘʣʘʥʩʠ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪ, 

ʣʠʢʚʠʜʥʦʩʪ, ʢʘʯʝʩʪʚʦ ʥʘ ʧʦʨʪʬʝʡʣʘ) ʠʣʠ ʥʘʤʘʣʷʚʘʥʝʪʦ ʥʘ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʝʢʩʧʦʟʠʮʠʠ, 

ʢʘʢʪʦ ʠ ʦʛʨʘʥʠʯʘʚʘʥʝʪʦ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ, ʩʣʠʟʘʡʢʠ ʧʦʩʪʝʧʝʥʥʦ ʜʦ 

ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʮʝʣʠ ʠ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʠʥʮʠʧʠʪʝ ʥʘ ʙʘʥʢʘʪʘ ʦʪʥʦʩʥʦ ʧʨʦʤʝʥʣʠʚʠʪʝ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ, ʢʘʢʪʦ ʝ ʧʦʩʦʯʝʥʦ ʚ ʥʘʩʪʦʷʱʠʷ ʜʦʢʫʤʝʥʪ.  

ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʩʣʫʞʠʪʝʣʠʪʝ, ʠʟʧʲʣʥʷʚʘʱʠ ʢʦʥʪʨʦʣʥʠ ʬʫʥʢʮʠʠ, ʩʘ 

ʥʝʟʘʚʠʩʠʤʠ ʦʪ ʙʠʟʥʝʩ ʟʚʝʥʘʪʘ, ʥʘʜ ʢʦʠʪʦ ʫʧʨʘʞʥʷʚʘʪ ʥʘʜʟʦʨ, ʠʤʘʪ ʩʲʦʪʚʝʪʥʠʪʝ 

ʧʨʘʚʦʤʦʱʠʷ ʠ ʧʦʣʫʯʘʚʘʪ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʧʦʩʪʠʛʥʘʪʠʪʝ ʮʝʣʠ, 

ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʪʷʭʥʘʪʘ ʬʫʥʢʮʠʷ, ʢʦʝʪʦ ʝ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʦʩʪʠʛʥʘʪʠʪʝ ʨʝʟʫʣʪʘʪʠ ʥʘ 

ʙʠʟʥʝʩʘ, ʢʦʡʪʦ ʪʝ ʢʦʥʪʨʦʣʠʨʘʪ.  



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

99 

 

ʉ ʮʝʣ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʨʦʟʨʘʯʥʦʩʪ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ 

ʪʦʚʘ ʨʠʩʢʦʚʝ, ɹʘʥʢʘʪʘ ʦʧʦʚʝʩʪʷʚʘ ʧʦʣʠʪʠʢʠʪʝ ʠ ʧʨʘʢʪʠʢʠʪʝ ʩʠ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ. ʆʪ 

ʩʲʦʙʨʘʞʝʥʠʷ ʟʘ ʢʦʥʬʠʜʝʥʮʠʘʣʥʦʩʪ ɹʘʥʢʘʪʘ ʧʨʝʜʦʩʪʘʚʷ ʦʙʱʘʪʘ ʩʫʤʘ ʟʘ ʯʣʝʥʦʚʝʪʝ ʥʘ 

ʫʧʨʘʚʣʝʥʩʢʠʷ ʩʠ ʩʲʩʪʘʚ, ʯʠʠʪʦ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʜʝʡʥʦʩʪʠ ʠʤʘʪ ʟʥʘʯʠʤʦ ʚʲʟʜʝʡʩʪʚʠʝ 

ʚʨ̡ʭʫ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ ɹʘʥʢʘʪʘ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ, ʇʦʣʠʪʠʢʘʪʘ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ ʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʪʘ ʠ 

ʦʪʥʦʰʝʥʠʝʪʦ ʢʲʤ ʨʠʩʢʘ ʥʘ ɹʘʥʢʘʪʘ ʠ Eurobank Group, ʪʝʭʥʠʪʝ ʮʝʣʠ, ʮʝʥʥʦʩʪʠ ʠ 

ʜʲʣʛʦʩʨʦʯʥʠ ʠʥʪʝʨʝʩʠ, ʘ ʩʲʱʦ ʪʘʢʘ ʠ ʩ ʚʩʠʯʢʠ ʠʟʠʩʢʚʘʥʠ ʥʦʨʤʠ ʠ ʧʨʘʚʠʣʘ ʥʘ 

ɹʲʣʛʘʨʩʢʘʪʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ ʠ ʝʚʨʦʧʝʡʩʢʠʪʝ ʩʪʨʫʢʪʫʨʠ, ʢʘʩʘʝʱʠ ʤʝʩʪʥʠʪʝ ʧʦʣʠʪʠʢʠ ʟʘ 

ʚʲʟʥʘʛʨʘʞʜʝʥʠʷ. 

 

ʆʙʨʘʟʝʮ EU REM1 ð ɺʲʟʥʘʛʨʘʞʜʝʥʠʝ, ʧʨʝʜʦʩʪʘʚʝʥʦ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʛʦʜʠʥʘ: 

 
EUR'000

͊ ͋ ͍ ͎

˹͊͒ͦͪͤ͊͘ ͺͯͤ͟ͼ͙Ύ ͤ͊ 

ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ

͍͔̂ͨͪ͊ͤͫ͊͟͡ ͺͯͤ͟ͼ͙Ύ 

ͤ͊ ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ 

˨͎ͪͯͦ ͍͙ͫ΄͔ 

ͪΆ͍͍ͦͦ͒ͫͭͦ͟
˨͎ͪͯ ͙͔͙͒ͤͭͺ͙ͼ͙ͪ͊ͤ ͔ͨͪͫͦͤ͊͡

1 ͙͔̉ͫͤͦͫͭ͡ ͤ͊ ͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡ 9                                        4                                             19                                          19                                                                                               

2 ˻͋΅ͦ ͨͦͫͭͦΎͤͤͦ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ 311                                    924                                        1 629                                     1 072                                                                                         

3 ˤ ͭΦ;ΦΥ ͙ͨ͊ͪ;ͤͦ 311                                    924                                        1 629                                     1 072                                                                                         

4 ό͔ͤ ͔ ͙͙ͨͪͦ͗ͣͦ͡ ͍ ˩˿ύ

9¦πп͊ ˤ ͭΦ;ΦΥ ͊͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ ͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫͭ-                                    -                                         -                                         -                                                                                             

5

ˤ ͭΦ;ΦΥ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ ͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ ͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ 

͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                         -                                         -                                                                                             

9¦πрͻ ˤ ͭΦ;ΦΥ ͎͙͒ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                         -                                         -                                                                                             

6 ό͔ͤ ͔ ͙͙ͨͪͦ͗ͣͦ͡ ͍ ˩˿ύ

7 ˤ ͭΦ;ΦΥ ͎͙͒ͪͯ ͺ͙ͦͪͣ -                                    -                                         -                                         -                                                                                             

8 ό͔ͤ ͔ ͙͙ͨͪͦ͗ͣͦ͡ ͍ ˩˿ύ

9 ͙͔̉ͫͤͦͫͭ͡ ͤ͊ ͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡ 9                                        4                                             19                                          19                                                                                               

10 ˻͋΅ͦ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ -                                    619                                        502                                        160                                                                                            

11 ˤ ͭΦ;ΦΥ ͙ͨ͊ͪ;ͤͦ -                                    290                                        463                                        160                                                                                            

12 ˤ ͭΦ;ΦΥ ͦͭ͡ƻ͔͗ͤͦ -                                    69                                          -                                         -                                                                                             

EU-13a ˤ ͭΦ;ΦΥ ͊͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ ͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫͭ-                                    115                                        -                                         -                                                                                             

EU-14a ˤ ͭΦ;ΦΥ ͦͭ͡ƻ͔͗ͤͦ -                                    115                                        -                                         -                                                                                             

9¦πмо͋

ˤ ͭΦ;ΦΥ ͍ͫΆ͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ ͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ ͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ 

͙͔͙ͤͫͭͪͯͣͤͭ -                                    214                                        40                                          -                                                                                             

9¦πмп͋ ˤ ͭΦ;ΦΥ ͦͭ͡ƻ͔͗ͤͦ -                                    214                                        40                                          -                                                                                             

EU-14x ˤ ͭΦ;ΦΥ ͎͙͒ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                         -                                         -                                                                                             

EU-14y ˤ ͭΦ;ΦΥ ͦͭ͡ƻ͔͗ͤͦ -                                    -                                         -                                         -                                                                                             

15 ˤ ͭΦ;ΦΥ ͎͙͒ͪͯ ͺ͙ͦͪͣ -                                    -                                         -                                         -                                                                                             

16 ˤ ͭΦ;ΦΥ ͦͭ͡ƻ͔͗ͤͦ -                                    -                                         -                                         -                                                                                             

17 311                                    1 543                                     2 131                                     1 232                                                                                         

˽͔͙͍ͪͦͣͤͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘

˻͋΅ͦ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ όн Ҍ млύ

͙͙̅ͫͪ͊ͤͦ͟ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘

 

 

ʆʙʨʘʟʝʮ EU REM2 ð ʉʧʝʮʠʘʣʥʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʯʠʷʪʦ 

ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʜʝʡʥʦʩʪ ʠʤʘ ʩʲʱʝʩʪʚʝʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ 

ʠʥʩʪʠʪʫʮʠʷʪʘ (ʠʜʝʥʪʠʬʠʮʠʨʘʥ ʧʝʨʩʦʥʘʣ): 

 

͊ ͋ ͍ ͎

˹͊͒ͦͪͤ͊͘ ͺͯͤ͟ͼ͙Ύ ͤ͊ 

ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ

͍͔̂ͨͪ͊ͤͫ͊͟͡ ͺͯͤ͟ͼ͙Ύ ͤ͊ 

ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ 

˨͎ͪͯͦ ͍͙ͫ΄͔ 

ͪΆ͍͍ͦͦ͒ͫͭͦ͟

˨͎ͪͯ ͙͔͙͒ͤͭͺ͙ͼ͙ͪ͊ͤ 

͔ͨͪͫͦͤ͊͡

1 0 0 0 0

2 0 0 0 0

3 0 0 0 0

4 0 0 0 0

5 0 0 0 0

6 0 0 0 0

7 0 0 0 0

8 0 0 0 0

9 0 0 0 0

10 0 0 0 0

11 0 0 0 0

ˤ ͭΦ;ΦΥ ͔͍͔ͨͪ͒ͦͫͭ͊ͤͦ ͎͙͊ͪ͊ͤͭͪ͊ͤͦ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ ͙͔ͨ͊ͭͤͦ͘͡ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊Σ ͔ͦͭͦ͟ ͔ͤ ͔ ͍͔ͭͦ͘ ͔͍͙ͨͪ͒͒ ͍ ͍ͭ͊͊ͤ͊ ͤ͊ ͔͙͙͔ͨͪͣͭ

ˤ ͭΦ;ΦΥ ͙͔͙ͨ͊ͭͤ͘͡ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ 

͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎΣ ͙ͦͭͦ͟ ͔ͤ ͫ͊ ͍͔͙ͭ͘ ͔͍͙ͨͪ͒͒ ͍ ͍ͭ͊͊ͤ͊ ͤ͊ ͔͙͙͔ͨͪͣͭ

˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔ͨͪ͘ ͔ͨͪ͒ͻ͙ͦ͒ͤ ͔͙͙ͨͪͦ͒ ͙ ͙͔͙ͨ͊ͭͤ͘͡ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ

ˤ ͭΦ;ΦΥ ͙͔͙ͨ͊ͭͤ͘͡ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ 

ˤ ͭΦ;ΦΥ ͔͙ͦͭͦ͗ͤ͡

ˤ ͭΦ;ΦΥ ͚ͤ͊π͎ͦ͡Ύͣͦͭͦ ͔ͦ͋͘΅͔͔͙͔ͭͤΣ ͔͍͔ͨͪ͒ͦͫͭ͊ͤͦ ͤ͊ ͔͒ͤͦπ͔͙͍͔͒ͤͫͭͤͦ ͙͡ͼ͔

˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔ͨͪ͘ ͔ͨͪ͒ͻ͙ͦ͒ͤ ͔͙͙ͨͪͦ͒ ͙ ͙͔͙ͨ͊ͭͤ͘͡ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ 

͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ τ ;͙͔ͫͤͦͫͭ͡ ͤ͊ 

͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͍͔͙͔ͨͪ͒ͦͫͭ͊ͤͭ ͔ͨͪ͘ ͔ͨͪ͒ͻ͙ͦ͒ͤ ͔͙͙ͨͪͦ͒ ͙ ͙͔͙ͨ͊ͭͤ͘͡ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ 

͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ

˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ

˽͔͍͔͙ͪ͒ͦͫͭ͊ͤ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ 

͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ τ ;͙͔ͫͤͦͫͭ͡ ͤ͊ ͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͍͔͙͔ͨͪ͒ͦͫͭ͊ͤͭ ͔ͨͪ͘ ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͔ͦ͋͘΅͔͔͙ͭͤΎ ͙ͨͪ ͔ͨͪͪ͊ͭ͟Ύ͍͔͊ͤ 

ͤ͊ ͍͙͔ͭͪͯ͒ͦͭ ͍ͨͪ͊ͦͦͭͤͦ΄͔͙ͤΎ

͍ ͻ͙͡Ύ͙͒ ͔͍ͪͦ

˽͔͍͔ͪ͒ͦͫͭ͊ͤͦ ͎͙͊ͪ͊ͤͭͪ͊ͤͦ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ 

˽͔͍͔ͪ͒ͦͫͭ͊ͤͦ ͎͙͊ͪ͊ͤͭͪ͊ͤͦ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ τ ;͙͔ͫͤͦͫͭ͡ ͤ͊ 

͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ ͔͍͔ͨͪ͒ͦͫͭ͊ͤͦͭͦ ͎͙͊ͪ͊ͤͭͪ͊ͤͦ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

100 

 

 

ʆʙʨʘʟʝʮ EU REM3 ð ʆʪʣʦʞʝʥʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ: 

EUR'000

͊ ͋ ͍ ͎ ͒ ͔ 9¦π͗ 9¦π͘
˻͔ͭͦ͗ͤͦ͡ ͙ ͊͒͘Άͪ͗͊ͤͦ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ 

͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ 

͔͍͔ͨͪ͒ͦͫͭ͊ͤͦ ͊͘ 

͔ͨͪ͒ͻ͙ͦ͒ͤ ͔͙͙ͨͪͦ͒ ͤ͊ 

͙ͨ͘Ά͔͙͔ͤͤ͡

ˤ ͭΦ;ΦΥ ͒Ά͙͗ͣͦ͡ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊

ˤ ͭΦ;ΦΥ ͒Ά͙͗ͣͦ͡ ͔ͨͪ͘ 

͔͍ͫ͒͊͡΅͙͔ͭ ͺ͙͍͙ͤ͊ͤͫͦ 

͎͙͙ͦ͒ͤ

˴͙͎͙͔ͦͪͪ͊ͤ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊Σ ͫ 

͎͔ͦ͒͡ ͤ͊ ͔͙͔ͪͯͭ͊ͭͭ͘͡Σ 

ͤ͊ ͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ 

͒Ά͙͗ͣͦ͡ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊

˴͙͎͙͔ͦͪͪ͊ͤ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊Σ ͫ 

͎͔ͦ͒͡ ͤ͊ ͔͙͔ͪͯͭ͊ͭͭ͘͡Σ 

ͤ͊ ͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ 

͒Ά͙͗ͣͦ͡ ͔ͨͪ͘ 

͔͍ͫ͒͊͡΅͙͔ͭ ͎͙͙ͦ͒ͤ ͤ͊ 

͙ͨ͘Ά͔͙͔ͤͤ͡

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ 

͙͍͘Άͪ΄͔ͤ͊ͭ͊ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ 

͔ͦͪ͟͟ͼ͙Ύ ͙ͨͦͪ͊͒ 

͔͍ͨͦͫ͒͊͡΅͙ ͙͙ͣͨ͡ͼ͙͙ͭͤ 

͔ͦͪ͟͟ͼ͙͙ όͤ͊ͨͪΦ 

ͨͪͦͣΎͤ͊ ͍ ͚ͫͭͦͤͦͫͭͭ͊ ͤ͊ 

͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ ͙ͨͦͪ͊͒ 

ͨͪͦͣΎͤ͊ ͍ ͼ͔ͤ͊ͭ͊ ͤ͊ 

͙͔͙͔ͤͫͭͪͯͣͤͭͭύ

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ 

͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ 

͔͍͔ͨͪ͒ͦͫͭ͊ͤͦ ͔͙ͨͪ͒ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ ͙ 

͔͚͍͙͔͒ͫͭͭͤͦ͡ 

͙͔ͨ͊ͭͤͦ͘͡ ͔ͨͪ͘ 

ͺ͙͍ͤ͊ͤͫͦ͊ͭ͊ ͎͙ͦ͒ͤ͊ 

˻͋΅ ͔ͪ͊ͣͪ͘ ͤ͊ 

͔ͦͭͦ͗ͤͦͭͦ͡ 

͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Σ 

͔͍͔ͨͪ͒ͦͫͭ͊ͤͦ ͊͘ 

͔ͨͪ͒ͻ͔ͦ͒ͤ ͔͙ͨͪͦ͒ ͤ͊ 

͙ͨ͘Ά͔͙͔ͤͤ͡Σ ͔ͦͭͦ͟ ͔ 

ͫͭ͊ͤ͊ͦ͡ ͒Ά͙͗ͣͦ͡Σ ͤͦ 

͔͙ͨͦ͒͗͡ ͤ͊ ͔͙͙ͨͪͦ͒ ͤ͊ 

͊͒͘Ά͔ͪ͗͊ͤ

1

˹͊͒ͦͪͤ͊͘ ͺͯͤ͟ͼ͙Ύ ͤ͊ 

ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

2 ˽͙͊ͪ;ͤͦ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

3

ˢ͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ 

͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫ -ͭ                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

4

˿͍Ά͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ 

͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ 

͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ 

͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

5 ˨͎͙ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

6 ˨͎͙ͪͯ ͺ͙ͦͪͣ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

7

͍͔̂ͨͪ͊ͤͫ͊͟͡ ͺͯͤ͟ͼ͙Ύ ͤ͊ 

ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ 526                                   248                                   278                                   -                                    -                                    -                                    162                                   86                                           

8 ˽͙͊ͪ;ͤͦ 75                                      37                                      38                                      37                                      -

9

ˢ͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ 

͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫ 2ͭ88                                   86                                      202                                   - 86                                           

10

˿͍Ά͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ 

͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ 

͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ 

͙͔͙ͤͫͭͪͯͣͤͭ 163                                   125                                   38                                      125                                   -

11 ˨͎͙ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    

12 ˨͎͙ͪͯ ͺ͙ͦͪͣ -                                    

13 ˨͎ͪͯͦ ͍͙ͫ΄͔ ͪΆ͍͍ͦͦ͒ͫͭͦ͟-                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

14 ˽͙͊ͪ;ͤͦ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

15

ˢ͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ 

͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫ -ͭ                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

16

˿͍Ά͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ 

͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ 

͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ 

͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

17 ˨͎͙ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

18 ˨͎͙ͪͯ ͺ͙ͦͪͣ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

19

˨͎ͪͯ ͙͔͙͒ͤͭͺ͙ͼ͙ͪ͊ͤ 

͔ͨͪͫͦͤ͊͡ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

20 ˽͙͊ͪ;ͤͦ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

21

ˢ͟ͼ͙͙ ͙͙͡ ͍͚͙ͪ͊ͤͦͫͭͦͤ 

͍ͨͪ͊͊ ͤ͊ ͍͔ͫͦ͋ͫͭͤͦͫ -ͭ                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

22

˿͍Ά͙ͪ͊ͤ͘ ͫ ͊͟ͼ͙͙ 

͙͔͙ͤͫͭͪͯͣͤͭ ͙͙͡ 

͔͍͙͍͔͙͊ͤͭͤ͟͡ ͔͙ͤͨ͊ͪ;͙ͤ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

23 ˨͎͙ͪͯ ͙͔͙ͤͫͭͪͯͣͤͭ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

24 ˨͎͙ͪͯ ͺ͙ͦͪͣ -                                    -                                    -                                    -                                    -                                    -                                    -                                    -                                         

25 ˻͋΅͊ ͫͯͣ͊ 526                                   248                                   278                                   -                                    -                                    -                                    162                                   86                                           

 

 

ʆʙʨʘʟʝʮ EU REM4 ð ɻʦʜʠʰʥʦ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝ ʦʪ 1 ʤʣʥ. ʝʚʨʦ ʠʣʠ ʧʦʚʝʯʝ: 

͊

EUR

ˮ͔͙͒ͤͭͺ͙ͼ͙ͪ͊ͤ ͔ͨͪͫͦͤ͊͡ ͫ ͍͙͙ͫͦ͟ ͒ͦͻ͙ͦ͒Σ ͊ͭͦ͟͟ ͔ 

ͨͦͫͦ;͔ͤͦ ͍ ;͔ͤ͡ прлΣ ͍͋ͯ͊͟ ͙ύ ͦͭ ˾˴ˮ

1 1 000 000 < 1 500 000

2 1 500 000 < 2 000 000

3 2 000 000 < 2 500 000

4 2 500 000 < 3 000 000

5 3 000 000 < 3 500 000

6 3 500 000 < 4 000 000

7 4 000 000 < 4 500 000

8 4 500 000 < 5 000 000

9 5 000 000 < 6 000 000

10 6 000 000 < 7 000 000

11 7 000 000 < 8 000 000

x ˨͊ ͔ͫ ͪ͊͘΄͙͙ͪ ͔ͫͨͦͪ͒ ͫͯ͡;͊ΎΣ ͊ͦ͟ ͫ͊ ͔ͤͦ͋ͻ͙͙ͦ͒ͣ 

͒ͦͨΆ͙͔͙ͤͭͤ͡͡ ͙͔͍͙ͤͭͪ͊͡ ͤ͊ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘Φ

 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

101 

 

 

ʆʙʨʘʟʝʮ EU REM5 ð ʀʥʬʦʨʤʘʮʠʷ ʟʘ ʚʲʟʥʘʛʨʘʞʜʝʥʠʝʪʦ ʥʘ ʩʣʫʞʠʪʝʣʠʪʝ, ʯʠʷʪʦ 

ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʜʝʡʥʦʩʪ ʠʤʘ ʩʲʱʝʩʪʚʝʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʨʠʩʢʦʚʠʷ ʧʨʦʬʠʣ ʥʘ 

ʠʥʩʪʠʪʫʮʠʷʪʘ (ʠʜʝʥʪʠʬʠʮʠʨʘʥ ʧʝʨʩʦʥʘʣ): 
EUR'000

͊ ͋ ͍ ͎ ͒ ͔ ͗ ͘ ͙ ͚

ȳɆɊɍɔɖɓɆ ɚəɓɐɜɎɥ ɓɆ 

ɖɠɐɔɈɔɊɓɎɥ ɔɖɉɆɓ

ȹɕɖɆɈɑɋɓɗɐɆ ɚəɓɐɜɎɥ 

ɓɆ ɖɠɐɔɈɔɊɓɎɥ ɔɖɉɆɓ

ȴɇɟɔ ɍɆ 

ɖɠɐɔɈɔɊɓɎɥ 

ɔɖɉɆɓ

ȮɓɈɋɗɘɎɜɎɔɓɓɔ 

ɇɆɓɐɎɖɆɓɋ

ȧɆɓɐɎɖɆɓɋ ɓɆ 

Ɋɖɋɇɓɔ

ȹɕɖɆɈɑɋɓɎɋ ɓɆ 

ɆɐɘɎɈɎ

ȰɔɖɕɔɖɆɘɎɈɓɎ 

ɚəɓɐɜɎɎ

ȺəɓɐɜɎɎ ɍɆ 

ɓɋɍɆɈɎɗɎɒ 

Ɉɠɘɖɋɞɋɓ 

ɐɔɓɘɖɔɑ

ȨɗɎɝɐɎ 

ɔɗɘɆɓɆɑɎ
ȴɇɟɔ 

1 ˻͋΅ ͚͋ͪͦ ͤ͊ ͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡ 51

2 ˤ ͭΦ;ΦΥ ;͔͍͔ͤͦ͡ ͤ͊ ͪΆ͍͙ͦͦ͒ͤ͟Ύ ͎ͦͪ͊ͤ 9 4 13

3 ˤ ͭΦ;ΦΥ ͎͒ͪͯͦ ͍͙ͫ΄͔ ͪΆ͍͍ͦͦ͒ͫͭͦ͟ 1 10                       -   7 1          -   

4 ˤ ͭΦ;ΦΥ ͎͒ͪͯ ͙͔͙͒ͤͭͺ͙ͼ͙ͪ͊ͤ ͔ͨͪͫͦͤ͊͡ 2 5                       -   5 7          -   

5 ˻͋΅ͦ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘ ͤ͊ ͙͔͙͒ͤͭͺ͙ͼ͙͙ͪ͊ͤΎ ͔ͨͪͫͦͤ͊͡                         311                        1 543            1 854                187                  1 567                       -                 1 039            570          -   

6 ˤ ͭΦ;ΦΥ ͔͙͍ͨͪͦͣͤͦ͡ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘                           -                             619               619                  40                     331                       -                    199              92          -   

7 ˤ ͭΦ;ΦΥ ͨͦͫͭͦΎͤͤͦ ͍Ά͎͔͙͔ͤ͊ͪ͊͗͒ͤ͘                          311                           924            1 235                147                  1 236                       -                    840            478          -   

ȨɠɍɓɆɉɖɆɌɊɋɓɎɋ ɓɆ ɖɠɐɔɈɔɊɓɎɥ ɔɖɉɆɓ ȨɎɊɔɈɋ Ɋɋɏɓɔɗɘ

 

 

XX. ɺʲʪʨʝʰʝʥ ʘʥʘʣʠʟ ʥʘ ʘʜʝʢʚʘʪʥʦʩʪʪʘ ʥʘ ʢʘʧʠʪʘʣʘ (ɺɸɸʂ) 

 

ɺ ʢʦʥʪʝʢʩʪʘ ʥʘ ɺɸɸʂ, ʠʟʚʲʨʰʚʘʥ ʚ ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ, ʮʝʣʪʘ ʝ ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘʪ ʠ 

ʦʮʝʥʷʪ ʨʠʩʢʦʚʝʪʝ, ʢʦʠʪʦ ʩʘ ʧʨʠʩʲʱʠ ʥʘ ʙʠʟʥʝʩ ʤʦʜʝʣʘ ʥʘ ɹʘʥʢʘʪʘ, ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ 

ʪʷʭʥʘʪʘ ʩʲʱʝʩʪʚʝʥʦʩʪ ʠ ʨʘʟʧʨʝʜʝʣʝʥʠʝ, ʜʘ ʩʝ ʦʮʝʥʷʪ ʧʨʦʮʝʩʠʪʝ ʥʘ ʤʦʥʠʪʦʨʠʥʛ ʠ 

ʨʝʜʫʮʠʨʘʥʝ ʥʘ ʨʠʩʢʘ, ʠ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʦʣʠʯʝʩʪʚʝʥʦ ʩʲʦʪʚʝʪʥʦʪʦ ʚʲʪʨʝʰʥʦ ʢʘʧʠʪʘʣʦʚʦ 

ʠʟʠʩʢʚʘʥʝ, ʪʘʢʘ ʯʝ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʪʝʢʫʱʘʪʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʥʘ ɹʘʥʢʘʪʘ ʩʧʨʷʤʦ 

ʥʝʡʥʠʷ ʨʠʩʢʦʚ ʧʨʦʬʠʣ. 

ɿʘ ʜʘ ʧʦʩʪʠʛʥʝ ʪʝʟʠ ʮʝʣʠ, ɺɸɸʂ ʠʟʧʦʣʟʚʘ ʠ ʠʥʪʝʛʨʠʨʘ ʜʦʙʨʝ ʫʩʪʘʥʦʚʝʥʠʪʝ ʧʨʘʢʪʠʢʠ ʥʘ 

ɹʘʥʢʘʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʢʘʧʠʪʘʣʘ ʠ ʧʨʦʮʝʩʠʪʝ, ʚʢʣʶʯʚʘʡʢʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ 

ʧʣʘʥʠʨʘʥʝ ʠ ʤʦʥʠʪʦʨʠʥʛ, ʢʘʪʦ ʩʲʱʝʚʨʝʤʝʥʥʦ ʥʝʧʨʝʢʲʩʥʘʪʦ ʫʩʲʚʲʨʰʝʥʩʪʚʘ ʧʦʜʭʦʜʘ ʩʠ, 

ʟʘ ʜʘ ʦʩʠʛʫʨʠ ʚʠʩʦʢʠ ʩʪʘʥʜʘʨʪʠ ʟʘ ʦʮʝʥʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ. 

ʋʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʥʘ ɹʘʥʢʘʪʘ ʥʦʩʠ ʢʨʘʡʥʘʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʟʘ ɺɸɸʂ, ʢʘʢʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʨʦʮʝʩʘ ʥʘ ʠʟʧʲʣʥʝʥʠʝ, ʪʘʢʘ ʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ. ɺɸɸʂ ʩʝ 

ʧʨʝʜʩʪʘʚʷ ʩʲʱʦ ʠ ʥʘ ʈʠʩʢ ʢʦʤʠʪʝʪʘ ʠ ʅʘʜʟʦʨʥʠʷ ʩʲʚʝʪ. ʈʠʩʢ ʢʦʤʠʪʝʪʲʪ ʩʲʱʦ ʪʘʢʘ 

ʛʘʨʘʥʪʠʨʘ, ʯʝ ɹʘʥʢʘʪʘ ʠʤʘ ʜʦʙʨʝ ʜʝʬʠʥʠʨʘʥʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʨʠʩʢ ʠ ʨʘʤʢʘ ʟʘ ʘʧʝʪʠʪ ʢʲʤ 

ʨʠʩʢʘ. ʇʨʝʜʠ ʦʜʦʙʨʝʥʠʝʪʦ ʤʫ, ʫʧʨʘʚʠʪʝʣʥʠʷʪ ʩʲʚʝʪ ʠ ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ ʦʙʩʲʞʜʘʪ ʠ 

ʜʠʩʢʫʪʠʨʘʪ ɺɸɸʂ ʧʦ ʝʬʝʢʪʠʚʝʥ ʥʘʯʠʥ. 

ʆʩʚʝʥ ʪʦʚʘ, ʜʝʡʩʪʚʘʡʢʠ ʢʘʪʦ ʤʝʭʘʥʠʟʲʤ ʟʘ ʦʮʝʥʢʘ ʥʘ ʮʷʣʘʪʘ ʨʘʤʢʘ ʥʘ ɹʘʥʢʘʪʘ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʥʝʨʘʟʜʝʣʝʥ ʢʦʤʧʦʥʝʥʪ ʥʘ ɺɸɸʂ ʝ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ, ʦʮʝʥʢʘʪʘ ʠ 

ʢʦʣʠʯʝʩʪʚʝʥʦʪʦ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʥʘʩʪʦʷʱʠʪʝ ʠ ʚʲʟʥʠʢʚʘʱʠʪʝ ʨʠʩʢʦʚʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʪʷʭʥʘʪʘ ʩʲʱʝʩʪʚʝʥʦʩʪ ʟʘ ɹʘʥʢʘʪʘ, ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʧʦʟʚʦʣʷʚʘ ʥʘ ʠʥʩʪʠʪʫʮʠʷʪʘ ʜʘ 

ʬʦʢʫʩʠʨʘ ʩʚʦʠʪʝ ʨʝʩʫʨʩʠ ʠ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʢʲʤ ʦʥʝʟʠ ʨʠʩʢʦʚʝ, ʢʦʠʪʦ 

ʙʠʭʘ ʤʦʛʣʠ ʧʦʪʝʥʮʠʘʣʥʦ ʜʘ ʟʘʩʪʨʘʰʘʪ ʥʝʡʥʠʷ ʙʠʟʥʝʩ ʠʣʠ ʢʘʧʠʪʘʣʦʚʘ ʧʦʟʠʮʠʷ, ʠ 

ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʨʘʚʠʣʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʠ ʥʘʙʣʶʜʝʥʠʝ ʥʘ ʚʩʠʯʢʠ ʩʲʱʝʩʪʚʝʥʠ ʨʠʩʢʦʚʝ. 

ʄʘʪʝʨʠʘʣʥʠʪʝ ʨʠʩʢʦʚʝ ʦʙʠʢʥʦʚʝʥʦ ʩʝ ʦʮʝʥʷʚʘʪ ʢʘʯʝʩʪʚʝʥʦ ʠ ʢʦʣʠʯʝʩʪʚʝʥʦ. 

ʉʲʚʢʫʧʥʦʩʪʪʘ ʦʪ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʬʦʨʤʠʨʘ ʦʙʱʦʪʦ ʚʲʪʨʝʰʥʦ 

ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʥʘ ɹʘʥʢʘʪʘ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ ʨʘʟʤʝʨʘ ʥʘ ʢʘʧʠʪʘʣʘ, ʢʦʡʪʦ ɹʘʥʢʘʪʘ 

ʪʨʷʙʚʘ ʜʘ ʧʨʠʪʝʞʘʚʘ ʩ ʮʝʣ ʧʦʝʤʘʥʝ ʥʘ ʥʝʦʯʘʢʚʘʥʠ ʟʘʛʫʙʠ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʥʝʡʥʠʷ 

ʨʠʩʢʦʚ ʧʨʦʬʠʣ. 

ɺʩʠʯʢʠ ʢʘʪʝʛʦʨʠʠ ʩʲʱʝʩʪʚʝʥʠ ʨʠʩʢʦʚʝ ʩʝ ʫʧʨʘʚʣʷʚʘʪ ʧʦ ʧʦʜʭʦʜʷʱ ʥʘʯʠʥ ʠ ʩʝ ʦʮʝʥʷʚʘʪ 

ʨʝʜʦʚʥʦ, ʟʘ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷʪ ʥʘʯʠʥʠ ʟʘ ʫʢʨʝʧʚʘʥʝ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, 

ʜʘ ʩʝ ʧʦʜʦʙʨʷʪ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʧʦʣʠʪʠʢʠ, ʜʘ ʩʝ ʫʩʪʘʥʦʚʷʪ ʥʦʚʠ ʪʝʭʥʠʢʠ ʟʘ ʨʝʜʫʮʠʨʘʥʝ 

ʥʘ ʨʠʩʢʘ ʠ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʚʲʪʨʝʰʥʦʪʦ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. 



ʖʨʦʙʘʥʢ ɹʲʣʛʘʨʠʷ ɸɼ  ɻʦʜʠʰʥʠ ʦʧʦʚʝʩʪʷʚʘʥʠʷ ʧʦ  

      ʈʝʛʣʘʤʝʥʪ (ɽʉ) ˉ575/2013 
 

(ɺʩʠʯʢʠ ʩʫʤʠ ʩʘ ʚ ʭʠʣʷʜʠ ʣʝʚʘ, ʦʩʚʝʥ ʘʢʦ ʥʝ ʝ ʫʧʦʤʝʥʘʪʦ ʜʨʫʛʦ) 

102 

 

ʆʪʛʦʚʦʨʥʦʩʪʪʘ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ ʠ ʢʘʧʠʪʘʣʘ, ʚʢʣʶʯʠʪʝʣʥʦ ʩʧʘʟʚʘʥʝʪʦ ʥʘ 

ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʧʦʣʠʪʠʢʠ, ʝ ʥʘ ʚʠʩʰʝʪʦ ʨʲʢʦʚʦʜʩʪʚʦ ʥʘ 

ɹʘʥʢʘʪʘ. 

ɹʘʥʢʘʪʘ ʠʟʧʦʣʟʚʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ ʢʘʪʦ ʦʪʧʨʘʚʥʘ ʪʦʯʢʘ ʟʘ 

ʚʲʪʨʝʰʥʦʪʦ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʚʦʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ (Ăʚʲʪʨʝʰʝʥ ʢʘʧʠʪʘʣñ), ʢʘʪʦ 

ʟʘʜʝʣʷ ʜʦʧʲʣʥʠʪʝʣʝʥ ʢʘʧʠʪʘʣ, ʢʲʜʝʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ. ɺ ʩʨʘʚʥʝʥʠʝ ʩ ʨʝʛʫʣʘʪʦʨʥʠʪʝ 

ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ, Ăʚʲʪʨʝʰʥʠʷʪ ʢʘʧʠʪʘʣò ʦʪʯʠʪʘ ʧʦ-ʰʠʨʦʢ ʩʧʝʢʪʲʨ ʦʪ ʨʠʩʢʦʚʝ ʠ 

ʠʟʧʦʣʟʚʘ ʧʦ-ʩʣʦʞʥʠ ʧʦʜʭʦʜʠ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ. 

ɺʩʠʯʢʠ ʢʣʶʯʦʚʠ ʨʠʩʢʦʚʝ ʩʘ ʦʪʨʘʟʝʥʠ ʚʲʚ ɺɸɸʂ ʠ ʧʨʝʜʦʩʪʘʚʷʪ ʜʦʩʪʘʪʲʯʥʦ ʠʥʬʦʨʤʘʮʠʷ 

ʟʘ ʧʨʝʛʣʝʜ, ʘʜʘʧʪʠʨʘʥʝ ʠ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʠ ʧʦʣʠʪʠʢʠ, ʢʦʥʪʨʦʣ, ʤʝʪʦʜʦʣʦʛʠʠ, 

ʤʦʥʠʪʦʨʠʥʛ ʠ ʨʘʤʢʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ. 

ʈʝʜʦʚʥʦ ʩʝ ʧʨʠʣʘʛʘʪ ʠ ʩʠʤʫʣʘʮʠʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʩʮʝʥʘʨʠʠ, ʠ ʩʪʨʝʩ ʪʝʩʪʦʚʝ, ʟʘ ʜʘ ʩʝ 

ʦʮʝʥʷʪ ʩʧʝʮʠʬʠʯʥʠʪʝ ʨʠʩʢʦʚʝ, ʢʘʢʪʦ ʠ ʦʙʱʠʷʪ ʨʠʩʢʦʚ ʧʨʦʬʠʣ. 

 

 


