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ȽȺȻȼȺȮȺȰȴȾȱȷɈȹȺȱ ȻȴȽɈȸȺ 

ȴɜɋɓɟɎɐɔɒɎ ȳɋɗɘɋɖɔɈɡɒ Ȧ.Ȩ. Ɏ ȸɔɑɒɆɝɋɈɡɒ Ȧ.Ȩ., ɍɆɐɑɤɝɎɈɞɎɒɎ ɘɖəɊɔɈɔɏ ɊɔɉɔɈɔɖ ɗ ȴȴȴ 
ñɃɐɐɔɓɆ-ȴɜɋɓɐɆò Ɏ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȭɆɊɆɓɎɋɒ ɓɆ ɔɜɋɓɐə ɷ 171-12/16-Ȧ ɐ ȪɔɉɔɈɔɖə ɷ 19/09 ɔɘ ç19è 
ɗɋɓɘɥɇɖɥ 2005 ɉ., ɍɆɐɑɤɝɋɓɓɡɒ ɒɋɌɊə ȴȴȴ ñɃɐɐɔɓɆ-ȴɜɋɓɐɆò Ɏ ȵȦȴ çȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ 
çȦɖɗɆɉɋɖɆè çȪ.ȹ.è  ɎɓɘɋɖɈɆɑɢɓɡɒ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ ɆɐɜɎɏ çȦɖɗɆɉɋɖɆ ï ɆɐɜɎɎ 6.4è, 
ɕɖɔɎɍɈɋɊɋɓɆ ɔɜɋɓɐɆ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ Ɏɒɋɓɓɔɏ ɆɐɜɎɎ 
ȴɘɐɖɡɘɔɉɔ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ çȲɋɘɆɚɖɆɐɗè  (ȩɔɗəɊɆɖɗɘɈɋɓɓɡɏ ɖɋɉɎɗɘɖɆɜɎɔɓɓɡɏ ɓɔɒɋɖ: 1-01-
30256-D)  ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 19 ɊɋɐɆɇɖɥ 2016  ɉɔɊɆ. 
ȵɖɋɊɕɔɑɆɉɆɋɘɗɥ, ɝɘɔ ɖɋɍəɑɢɘɆɘɡ ɕɖɔɈɋɊɋɓɓɔɏ ɔɜɋɓɐɎ ɇəɊəɘ ɎɗɕɔɑɢɍɔɈɆɓɡ Ɋɑɥ ɎɓɚɔɖɒɎɖɔɈɆɓɎɥ 
ɍɆɐɆɍɝɎɐɆ ɔ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ. 

Ȩ ɕɖɔɜɋɗɗɋ ɔɜɋɓɐɎ ɒɡ ɎɗɕɔɑɢɍɔɈɆɑɎ ɕɔɊɛɔɊɡ Ɏ ɒɋɘɔɊɡ, ɓɆɎɇɔɑɋɋ ɕɔɊɛɔɊɥɟɎɋ Ɋɑɥ ɊɆɓɓɔɉɔ 
ɔɇɠɋɐɘɆ. ȴɜɋɓɔɝɓɡɋ ɖɆɇɔɘɡ ɇɡɑɎ ɕɖɔɈɋɊɋɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ ɷ1 -
"ȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ 1)", əɘɈɋɖɌɊɋɓ 
ɕɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20.05.2015 ɷ 297, ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ ɷ2 
"ȼɋɑɢ ɔɜɋɓɐɎ Ɏ ɈɎɊɡ ɗɘɔɎɒɔɗɘɎ (Ⱥȷȴ ɷ 2)", əɘɈɋɖɌɊɋɓ ɕɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20 
ɒɆɥ 2015 ɉ. ɷ 298, ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ ɷ3 "ȸɖɋɇɔɈɆɓɎɥ ɐ ɔɘɝɋɘə ɔɇ ɔɜɋɓɐɋ (Ⱥȷȴ ɷ 3)", 
əɘɈɋɖɌɊɋɓ ɕɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20.05.2015 ɷ 299, Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɘɖɋɇɔɈɆɓɎɥɒɎ 
ȲɋɌɊəɓɆɖɔɊɓɡɛ ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 çȴɜɋɓɐɆ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎè, Ɇ 
ɘɆɐɌɋ ɗɘɆɓɊɆɖɘɔɈ ȦɗɗɔɜɎɆɜɎɎ ɗɆɒɔɖɋɉəɑɎɖəɋɒɔɏ ɔɖɉɆɓɎɍɆɜɎɎ çȳɆɜɎɔɓɆɑɢɓɆɥ ɐɔɑɑɋɉɎɥ ɗɕɋɜɎɆɑɎɗɘɔɈ-
ɔɜɋɓɟɎɐɔɈè (ȦɗɗɔɜɎɆɜɎɥ ȷȶȴ çȳȰȷȴè), ɔɇɥɍɆɘɋɑɢɓɡɛ ɐ ɕɖɎɒɋɓɋɓɎɤ ɝɑɋɓɆɒɎ ȦɗɗɔɜɎɆɜɎɎ ȷȶȴ 
çȳȰȷȴè ɕɖɎ ɔɗəɟɋɗɘɈɑɋɓɎɎ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ.  

ȳɆɞɆ ɔɜɋɓɐɆ ɔɗɓɔɈɡɈɆɑɆɗɢ ɓɆ ɎɓɚɔɖɒɆɜɎɎ ɔɇ ɔɇɠɋɐɘɋ, ɕɖɆɈɔəɗɘɆɓɆɈɑɎɈɆɤɟɎɛ ɊɔɐəɒɋɓɘɆɛ Ɏ 
ɊɖəɉɎɛ ɊɆɓɓɡɛ, ɕɔɑəɝɋɓɓɡɛ Ɏɍ ɔɘɐɖɡɘɡɛ Ɏ ɖɋɉɑɆɒɋɓɘɎɖɔɈɆɓɓɡɛ ɎɗɘɔɝɓɎɐɔɈ. ȵɖɎ ɔɜɋɓɐɋ ɒɡ ɎɗɛɔɊɎɑɎ 
Ɏɍ ɕɖɋɊɕɔɑɔɌɋɓɎɥ, ɝɘɔ ɔɇɠɋɐɘ ɓɋ ɍɆɑɔɌɋɓ Ɏ ɓɋ ɔɇɖɋɒɋɓɋɓ ɊɔɑɉɔɈɡɒɎ ɔɇɥɍɆɘɋɑɢɗɘɈɆɒɎ. ȳɆɒɎ ɓɋ 
ɕɖɔɈɔɊɎɑɆɗɢ ɆəɊɎɘɔɖɗɐɆɥ ɎɑɎ ɎɓɆɥ ɕɖɔɈɋɖɐɆ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ Ɏ ɕɖɆɈ ɗɔɇɗɘɈɋɓɓɔɗɘɎ. ȴɇɖɆɟɆɋɒ 
ɈɓɎɒɆɓɎɋ, ɝɘɔ ɣɘɔ ɕɎɗɢɒɔ ɓɋ ɥɈɑɥɋɘɗɥ ɔɘɝɋɘɔɒ ɕɔ ɔɜɋɓɐɋ, Ɇ ɘɔɑɢɐɔ ɕɖɋɊɈɆɖɥɋɘ ɔɘɝɋɘ, ɕɖɎɈɋɊɋɓɓɡɏ ɊɆɑɋɋ. 
ȴɘɊɋɑɢɓɡɋ ɝɆɗɘɎ ɓɆɗɘɔɥɟɋɏ ɔɜɋɓɐɎ ɓɋ ɒɔɉəɘ ɘɖɆɐɘɔɈɆɘɢɗɥ ɖɆɍɊɋɑɢɓɔ, Ɇ ɘɔɑɢɐɔ Ɉ ɗɈɥɍɎ ɗ ɕɔɑɓɡɒ ɘɋɐɗɘɔɒ 
ɕɖɎɑɆɉɆɋɒɔɉɔ ɔɘɝɋɘɆ, ɕɖɎɓɎɒɆɥ Ɉɔ ɈɓɎɒɆɓɎɋ Ɉɗɋ ɗɔɊɋɖɌɆɟɎɋɗɥ ɘɆɒ ɊɔɕəɟɋɓɎɥ Ɏ ɔɉɖɆɓɎɝɋɓɎɥ. 

Ȩ ɗɑəɝɆɋ, ɋɗɑɎ ɕɖɎɔɇɖɋɘɋɓɎɥ ɕɆɐɋɘɆ ɆɐɜɎɏ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ", ɖɆɍɒɋɖ ɐɔɘɔɖɔɉɔ ɗɔɗɘɆɈɑɥɋɘ ɓɋ ɇɔɑɋɋ 
10% ɔɘ ɔɇɟɋɉɔ ɐɔɑɎɝɋɗɘɈɆ ɆɐɜɎɏ, ɖɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɘɆɐɔɉɔ ɕɆɐɋɘɆ ɆɐɜɎɏ ɔɕɖɋɊɋɑɥɋɘɗɥ 
ɕəɘɋɒ ɒɆɘɋɒɆɘɎɝɋɗɐɔɉɔ ɕɋɖɋɒɓɔɌɋɓɎɥ ɐɔɑɎɝɋɗɘɈɆ ɆɐɜɎɏ, ɓɆɛɔɊɥɟɎɛɗɥ Ɉ ɕɆɐɋɘɋ, ɓɆ ɖɡɓɔɝɓəɤ ɗɘɔɎɒɔɗɘɢ 
ɆɐɜɎɏ, əɐɆɍɆɓɓɔɏ Ɉ ɓɆɗɘɔɥɟɋɒ ȴɘɝɋɘɋ. 
ȳɆ ɔɗɓɔɈɆɓɎɎ ɎɓɚɔɖɒɆɜɎɎ, ɕɖɋɊɗɘɆɈɑɋɓɓɔɏ Ɏ ɕɖɔɆɓɆɑɎɍɎɖɔɈɆɓɓɔɏ Ɉ ɕɖɎɈɋɊɋɓɓɔɒ ɓɎɌɋ ɔɘɝɋɘɋ ɔɇ 
ɔɜɋɓɐɋ ɔɇɠɋɐɘɆ, ɒɡ ɕɖɎɞɑɎ ɐ ɍɆɐɑɤɝɋɓɎɤ, ɝɘɔ:  

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ Ɏɒɋɓɓɔɏ ɆɐɜɎɎ  
ȵȦȴ çȲɋɘɆɚɖɆɐɗè   

(ȩɔɗəɊɆɖɗɘɈɋɓɓɡɏ ɖɋɉɎɗɘɖɆɜɎɔɓɓɡɏ ɓɔɒɋɖ: 1-01-30256-D)  
ɓɆ ɊɆɘə ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ 19 ɊɋɐɆɇɖɥ 2016  ɉɔɊɆ ɗɔɗɘɆɈɑɥɋɘ  

52 ȶȹȧȱɅ   
ȹɝɎɘɡɈɆɥ ɛɆɖɆɐɘɋɖɎɗɘɎɐɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ,  ɓɆɑɎɝɎɋ ɎɓɚɔɖɒɆɜɎɎ ɔ ɜɋɓɆɛ ɕɖɋɊɑɔɌɋɓɎɥ  ɔɇɠɋɐɘɔɈ 
ɆɓɆɑɔɉɎɝɓɡɛ  ɔɜɋɓɎɈɆɋɒɔɒə, ɊɆɓɓɡɋ ɔ ɖɡɓɐɋ ɓɆ ɐɔɘɔɖɔɒ ɔɇɖɆɟɆɋɘɗɥ ɔɜɋɓɎɈɆɋɒɡɏ ɆɐɘɎɈ, 
ɕɖɎɒɋɓɋɓɓɡɋ ɒɋɘɔɊɡ ɔɜɋɓɐɎ Ɏ ɎɗɛɔɊɓɡɋ ɊɆɓɓɡɋ, ɕɔɑəɝɋɓɓɔɋ ɍɓɆɝɋɓɎɋ ɖɡɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɎ 
ɗɔɔɘɈɋɘɗɘɈəɋɘ ɍɓɆɝɋɓɎɤ ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎ Ɉ ɔɕɖɋɊɋɑɋɓɎɎ, ɊɆɓɓɔɒ   ȲɋɌɊəɓɆɖɔɊɓɡɒ  
ɗɘɆɓɊɆɖɘɔɒ ɚɎɓɆɓɗɔɈɔɏ  ɔɘɝɋɘɓɔɗɘɎ  (IFRS)  13  çȴɜɋɓɐɆ  ɗɕɖɆɈɋɊɑɎɈɔɏ  ɗɘɔɎɒɔɗɘɎè, Ɏ ɒɔɌɋɘ ɇɡɘɢ 
ɎɗɕɔɑɢɍɔɈɆɓɔ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ ɕɔ ɗɕɖɆɈɋɊɑɎɈɔɏ  ɗɘɔɎɒɔɗɘɎ  Ɉ  ɗɔɔɘɈɋɘɗɘɈɎɎ  ɗ    
(IFRS)  13  çȴɜɋɓɐɆ  ɗɕɖɆɈɋɊɑɎɈɔɏ  ɗɘɔɎɒɔɗɘɎè, ɈɈɋɊɋɓɓɡɒ  Ɉ  ɊɋɏɗɘɈɎɋ  ɓɆ  ɘɋɖɖɎɘɔɖɎɎ  ȶɔɗɗɎɏɗɐɔɏ  
ȺɋɊɋɖɆɜɎɎ  ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ  ɚɎɓɆɓɗɔɈ  ȶɔɗɗɎɏɗɐɔɏ  ȺɋɊɋɖɆɜɎɎ  ɔɘ  18  Ɏɤɑɥ  2012  ɉɔɊɆ ɷ 
106ɓ  çȴ  ɈɈɋɊɋɓɎɎ  Ɉ  ɊɋɏɗɘɈɎɋ  Ɏ  ɕɖɋɐɖɆɟɋɓɎɎ  ɊɋɏɗɘɈɎɥ  ɊɔɐəɒɋɓɘɔɈ ȲɋɌɊəɓɆɖɔɊɓɡɛ  ɗɘɆɓɊɆɖɘɔɈ  
ɚɎɓɆɓɗɔɈɔɏ  ɔɘɝɋɘɓɔɗɘɎ  ɓɆ  ɘɋɖɖɎɘɔɖɎɎ ȶɔɗɗɎɏɗɐɔɏ  ȺɋɊɋɖɆɜɎɎè.  
 
ȩɋɓɋɖɆɑɢɓɡɏ ɊɎɖɋɐɘɔɖ  
ȴȴȴ ñɃȰȰȴȳȦ-ȴȼȫȳȰȦò                                                             ȰɎɈɎɗɋɕɕ ȧ.Ȩ.  
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1. ȺɝəɚɎəɧɑ ɠɌɖɞɧ ɔ ɎɧɎɚɐɧ 

ȴɇɠɋɐɘ ɔɜɋɓɐɎ ȴɊɓɆ ɔɇɡɐɓɔɈɋɓɓɆɥ ɎɒɋɓɓɆɥ ɆɐɜɎɥ  

ɃɒɎɘɋɓɘ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" 

ȹɗɘɆɈɓɡɏ ɐɆɕɎɘɆɑ, ɖəɇ. 326 137 000   

ȩɔɗəɊɆɖɗɘɈɋɓɓɡɏ 
ɖɋɉɎɗɘɖɆɜɎɔɓɓɡɏ ɓɔɒɋɖ 

ȴɇɡɐɓɔɈɋɓɓɆɥ ɎɒɋɓɓɆɥ ɆɐɜɎɥ 1-01-30256-D 

ȧɆɑɆɓɗɔɈɆɥ (ɓɔɒɎɓɆɑɢɓɆɥ) 
ɗɘɔɎɒɔɗɘɢ ɆɐɜɎɎ 

1 ɖəɇɑɢ 

ȴɜɋɓɎɈɆɋɒɡɋ ɕɖɆɈɆ  ȵɖɆɈɔ ɗɔɇɗɘɈɋɓɓɔɗɘɎ 

ȨɎɊɡ ɔɕɖɋɊɋɑɥɋɒɔɏ ɗɘɔɎɒɔɗɘɎ ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ 

ȼɋɑɢ ɔɜɋɓɐɎ ȴɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ Ɉ ɜɋɑɥɛ  ɎɓɚɔɖɒɎɖɔɈɆɓɎɥ 
ȭɆɐɆɍɝɎɐɆ Ɏ Ɋɑɥ ɕɖɎɓɥɘɎɥ əɕɖɆɈɑɋɓɝɋɗɐɎɛ ɖɋɞɋɓɎɏ 

ȪɋɏɗɘɈɎɘɋɑɢɓɆɥ ɊɆɘɆ ɔɜɋɓɐɎ:  19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ 

ȵɋɖɎɔɊ ɕɖɔɈɋɊɋɓɎɥ ɖɆɇɔɘ: 19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ 

ȪɆɘɆ ɗɔɗɘɆɈɑɋɓɎɥ ȴɘɝɋɘɆ:  19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ 

ȴɗɓɔɈɆɓɎɋ Ɋɑɥ ɕɖɔɈɋɊɋɓɎɥ 
ɖɆɇɔɘ: 

ȪɔɉɔɈɔɖ ɷ 19/09 ɔɇ ɔɜɋɓɐɋ ɎɒəɟɋɗɘɈɆ, ɗɔɗɘɆɈɑɥɤɟɋɉɔ ɎɓɘɋɖɈɆɑɢɓɡɏ ɕɆɋɈɔɏ 
ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ ɚɔɓɊ ɆɐɜɎɏ ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉɔɊɆ ɒɋɌɊə ȵȦȴ çȹɕɖɆɈɑɥɤɟɆɥ 
ɐɔɒɕɆɓɎɥ çȦɖɗɆɉɋɖɆè çȪ.ȹ.è  ɎɓɘɋɖɈɆɑɢɓɡɒ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ ɆɐɜɎɏ 
çȦɖɗɆɉɋɖɆ ï ɆɐɜɎɎ 6.4è  Ɏ ȴȴȴ çɃɐɐɔɓɆ-ȴɜɋɓɐɆè; ȭɆɊɆɓɎɋ ɓɆ ɔɜɋɓɐə ɷ 171-12/16-Ȧ ɐ 
ȪɔɉɔɈɔɖə ɷ 19/09 ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉ. 

Ȯɗɕɔɑɢɍəɋɒɡɋ ɗɘɆɓɊɆɖɘɡ 

ɔɜɋɓɐɎ 

 

ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ ɷ135-Ⱥȭ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ 
ȺɋɊɋɖɆɜɎɎè (Ɉ ɖɋɊɆɐɜɎɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɔɘ 28.12.2010 ɉ. ɷ 431-Ⱥȭ çȴ 
ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ ɗɘɆɘɢɎ 5 ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ çȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ 
ȺɋɊɋɖɆɑɢɓɡɏ ȭɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ 
ɔɘɊɋɑɢɓɡɋ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɋ Ɇɐɘɡ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè) 

ȺɋɊɋɖɆɑɢɓɡɏ ɗɘɆɓɊɆɖɘ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ 
ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è, əɘɈɋɖɌɊɋɓɓɡɏ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ 
ȶɔɗɗɎɎ N 297 ɔɘ 20.05.2015 ɉ. 

ȺɋɊɋɖɆɑɢɓɡɏ ɗɘɆɓɊɆɖɘ ɔɜɋɓɐɎ çȼɋɑɢ ɔɜɋɓɐɎ Ɏ ɈɎɊɡ ɗɘɔɎɒɔɗɘɎ (Ⱥȷȴ ɷ2)è, 
əɘɈɋɖɌɊɋɓɓɡɏ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 298 ɔɘ 20.05.2015 ɉ. 

 ȺɋɊɋɖɆɑɢɓɡɏ ɗɘɆɓɊɆɖɘ ɔɜɋɓɐɎ çȸɖɋɇɔɈɆɓɎɥ ɐ ɔɘɝɋɘə ɔɇ ɔɜɋɓɐɋ (Ⱥȷȴ ɷ3)è, 
əɘɈɋɖɌɊɋɓɓɡɏ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 299 ɔɘ 20.05.2015 ɉ.  

ȷɘɆɓɊɆɖɘɡ ȷȸȴ ȷȪȷ ȳȰȷȴ, əɘɈɋɖɌɊɋɓɓɡɋ ȵɖɆɈɑɋɓɎɋɒ ȦɗɗɔɜɎɆɜɎɎ ȷȶȴ çȳȰȷȴè 
(ȵɖɔɘɔɐɔɑ ɷ 26 ɔɘ 24.09.2015 ɉ.) 

ȲɋɌɊəɓɆɖɔɊɓɡɏ ɗɘɆɓɊɆɖɘ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 çȴɜɋɓɐɆ ɗɕɖɆɈɋɊɑɎɈɔɏ 
ɗɘɔɎɒɔɗɘɎè 

ȷɘɔɎɒɔɗɘɓɡɋ ɕɔɐɆɍɆɘɋɑɎ 

ȷɘɔɎɒɔɗɘɢ, ɖɆɗɝɎɘɆɓɓɆɥ 

 ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) 
ɗɘɔɎɒɔɗɘɢ ɔɇɠɋɐɘɆ, ɖəɇ.   

ȭɆɘɖɆɘɓɡɒ ɕɔɊɛɔɊɔɒ, ɖəɇ. 13 565 245 000 ɖəɇɑɋɏ  

ȷɖɆɈɓɎɘɋɑɢɓɡɒ ɕɔɊɛɔɊɔɒ, ɖəɇ. 17 399 922 000  ɖəɇɑɋɏ 

ȪɔɛɔɊɓɡɒ ɕɔɊɛɔɊɔɒ, ɖəɇ. ɓɋ ɕɖɎɒɋɓɥɑɗɥ 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ 100% ɕɆɐɋɘɆ, ɖəɇ. 16 632 987 000  ɖəɇɑɋɏ 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɓɔɏ Ɏɒɋɓɓɔɏ ɆɐɜɎɎ, ɖəɇ: 52  ȶȹȧȱɅ 
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2. Ⱥɍɥɔɑ ɝɎɑɐɑəɔɫ 

2.1. ȷɈɋɊɋɓɎɥ ɔ ɍɆɐɆɍɝɎɐɋ 

ȵəɇɑɎɝɓɔɋ ȦɐɜɎɔɓɋɖɓɔɋ ȴɇɟɋɗɘɈɔ  

çȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ çȦɖɗɆɉɋɖɆè  

çȪ.ȹ.è  ɎɓɘɋɖɈɆɑɢɓɡɒ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ ɆɐɜɎɏ çȦɖɗɆɉɋɖɆ ï ɆɐɜɎɎ 6.4è 

 ȴȩȶȳ 1047855067633 

 ȪɆɘɆ ɕɖɎɗɈɔɋɓɎɥ ȴȩȶȳ 23 ɆɈɉəɗɘɆ 2004 ɉɔɊɆ 

Ȯȳȳ 7825481139 Ȱȵȵ 783501001 

ȸɋɑɋɚɔɓ/ɚɆɐɗ +7 812 313 05 32 

2.2. ȷɈɋɊɋɓɎɥ ɔɇ ɔɜɋɓɟɎɐɋ 

ȴɇɟɋɗɘɈɔ ɗ ɔɉɖɆɓɎɝɋɓɓɔɏ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɢɤ çɃɐɐɔɓɆ-ȴɜɋɓɐɆè 

Ȯȳȳ 7810265840 ȴȩȶȳ 1037821050222 ɔɘ 10 ɚɋɈɖɆɑɥ 2003 ɉɔɊɆ 

ɄɖɎɊɎɝɋɗɐɎɏ ɆɊɖɋɗ: 196044, ɉ. ȷɆɓɐɘ-ȵɋɘɋɖɇəɖɉ, ȨɎɘɋɇɗɐɎɏ ɕɖ., Ɋɔɒ 41, ɐ.1 

ȦɊɖɋɗ ɒɋɗɘɔɓɆɛɔɌɊɋɓɎɥ: 195112, ɉ. ȷɆɓɐɘ-ȵɋɘɋɖɇəɖɉ, ɕɖ. ȾɆəɒɥɓɆ, Ɋ.18, ɔɚɎɗ 123 

ȸɋɑɋɚɔɓ/ɚɆɐɗ +7 812 622 12 15; +7 921 994 36 39 

e-mail : apr@eccona.spb.ru 

ȴɘɈɋɘɗɘɈɋɓɓɔɗɘɢ ȴȴȴ çɃɐɐɔɓɆ-ȴɜɋɓɐɆè ɍɆɗɘɖɆɛɔɈɆɓɆ Ɉ ȴȦȴ çȦɑɢɚɆ-ȷɘɖɆɛɔɈɆɓɎɋè, 
ɕɔɑɎɗ ɷ 7811R/776/001 13/ 6 ɊɆɘɆ ɈɡɊɆɝɎ 10 ɔɐɘɥɇɖɥ 2016 ɉɔɊɆ, ȷɘɖɆɛɔɈɆɥ ɗəɒɒɆ 
100 000  000 (ȷɘɔ ɒɎɑɑɎɔɓɔɈ) ɖəɇɑɋɏ. 

ɅɈɑɥɋɘɗɥ ɝɑɋɓɔɒ ȳȵ çȶɔɗɗɎɏɗɐɆɥ ɐɔɑɑɋɉɎɥ ɔɜɋɓɟɎɐɔɈè. 

ȴɜɋɓɟɎɐɎ, ɖɆɇɔɘɆɤɟɎɋ ɓɆ ɔɗɓɔɈɆɓɎɎ ɘɖəɊɔɈɔɉɔ ɊɔɉɔɈɔɖɆ 

Ⱥ.Ȯ.ȴ. ȳɋɗɘɋɖɔɈ Ȧɑɋɐɗɋɏ ȨɑɆɊɎɒɎɖɔɈɎɝ 

ȦɊɖɋɗ ɒɋɗɘɔɓɆɛɔɌɊɋɓɎɥ 
ɔɜɋɓɟɎɐɆ 

195112, ȷɆɓɐɘ-ȵɋɘɋɖɇəɖɉ, ɕɖ. ȾɆəɒɥɓɆ, Ɋɔɒ 18, ɔɚɎɗ 208/1 

ȷɈɋɊɋɓɎɥ ɔ ɘɖəɊɔɈɔɒ ɊɔɉɔɈɔɖɋ ȸɖəɊɔɈɔɏ ɊɔɉɔɈɔɖ ɗ ȮɗɕɔɑɓɎɘɋɑɋɒ ɇ/ɓ ɔɘ 06 ɗɋɓɘɥɇɖɥ 2010 ɉɔɊɆ 

ȮɓɚɔɖɒɆɜɎɥ ɔ ɝɑɋɓɗɘɈɋ Ɉ 
ɗɆɒɔɖɋɉəɑɎɖəɋɒɔɏ ɔɖɉɆɓɎɍɆɜɎɎ 
ɔɜɋɓɟɎɐɔɈ 

Ƚɑɋɓ ȳɋɐɔɒɒɋɖɝɋɗɐɔɉɔ ɕɆɖɘɓɋɖɗɘɈɆ çȷɆɒɔɖɋɉəɑɎɖəɋɒɆɥ ɔɖɉɆɓɎɍɆɜɎɥ 
çȳɆɜɎɔɓɆɑɢɓɆɥ ɐɔɑɑɋɉɎɥ ɗɕɋɜɎɆɑɎɗɘɔɈ-ɔɜɋɓɟɎɐɔɈè (ɒɋɗɘɔ ɓɆɛɔɌɊɋɓɎɥ: ɉ. 
ȲɔɗɐɈɆ, əɑ. ȲɆɑɆɥ ȴɖɊɡɓɐɆ, Ɋ.13, ɗɘɖ.3); Ɉɐɑɤɝɋɓ  Ɉ ɖɋɋɗɘɖ ɔɜɋɓɟɎɐɔɈ  
17.01.2008ɉ. ɍɆ ɷ 00316 

ȮɓɚɔɖɒɆɜɎɥ ɔ ɕɔɑəɝɋɓɎɎ 
ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɡɛ ɍɓɆɓɎɏ Ɉ 
ɔɇɑɆɗɘɎ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ 

ȭɆɐɔɓɝɎɑ ȮȵȰ ȷȵɇȩȮɃȹ; ɊɎɕɑɔɒ ȵȵ ɷ 595642 25.04.2005 ɉ.; ɗɖɔɐ ɔɇəɝɋɓɎɥ: 
12 ɚɋɈɖɆɑɥ 2004 ï 25 Ɇɕɖɋɑɥ 2005 ɉɔɊɆ; ɐəɖɗ çȴɜɋɓɐɆ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ 
(ɇɎɍɓɋɗɆ)è 

ȮɓɚɔɖɒɆɜɎɥ ɔ ɗɘɖɆɛɔɈɆɓɎɎ 
ɉɖɆɌɊɆɓɗɐɔɏ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɎ 

ȴɘɈɋɘɗɘɈɋɓɓɔɗɘɢ ȳɋɗɘɋɖɔɈɆ Ȧɑɋɐɗɋɥ ȨɑɆɊɎɒɎɖɔɈɎɝɆ ɍɆɗɘɖɆɛɔɈɆɓɆ Ɉ ȴȦȴ 
çȦɑɢɚɆȷɘɖɆɛɔɈɆɓɎɋè, ɕɔɑɎɗ ɷ 7811R/776/00016/6 ɔɘ 25 ɥɓɈɆɖɥ 2016 ɉɔɊɆ ɓɆ 
ɗəɒɒə 30 000 000 (ȸɖɎɊɜɆɘɢ ɒɎɑɑɎɔɓɔɈ) ɖəɇɑɋɏ. ȷɖɔɐ ɊɋɏɗɘɈɎɥ ɊɔɉɔɈɔɖɆ 
ɗɘɖɆɛɔɈɆɓɎɥ ɗ 1 ɚɋɈɖɆɑɥ 2016 ɉ. ɕɔ 31 ɥɓɈɆɖɥ 2017 ɉ. 

ȷɘɆɌ ɖɆɇɔɘɡ Ɉ ɔɜɋɓɔɝɓɔɏ 
ɊɋɥɘɋɑɢɓɔɗɘɎ 

10 ɑɋɘ 

 



ʇʦʜʛʦʪʦʚʣʝʥʦ ʆʆʆ çʕʢʢʦʥʘ-ʆʮʝʥʢʘè É 2016 
 

7 

2.3. ȴɗɓɔɈɆɓɎɋ Ɋɑɥ ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ 

ȪɔɉɔɈɔɖ ɷ 19/09 ɔɇ ɔɜɋɓɐɋ ɎɒəɟɋɗɘɈɆ, ɗɔɗɘɆɈɑɥɤɟɋɉɔ ɎɓɘɋɖɈɆɑɢɓɡɏ ɕɆɋɈɔɏ ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ 
ɚɔɓɊ ɆɐɜɎɏ ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉɔɊɆ ɒɋɌɊə ȵȦȴ çȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ çȦɖɗɆɉɋɖɆè çȪ.ȹ.è  
ɎɓɘɋɖɈɆɑɢɓɡɒ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ ɆɐɜɎɏ çȦɖɗɆɉɋɖɆ ï ɆɐɜɎɎ 6.4è  Ɏ ȴȴȴ çɃɐɐɔɓɆ-
ȴɜɋɓɐɆè; ȭɆɊɆɓɎɋ ɓɆ ɔɜɋɓɐə ɷ 171-12/16-Ȧ ɐ ȪɔɉɔɈɔɖə ɷ 19/09 ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉ. 
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3. ȳɌɐɌəɔɑ əɌ ɚɢɑəɖɟ 

3.1. ȴɇɠɋɐɘ ɔɜɋɓɐɎ 

ȴɊɓɆ ɔɇɡɐɓɔɈɋɓɓɆɥ ɎɒɋɓɓɆɥ ɆɐɜɎɥ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" (ȩɔɗəɊɆɖɗɘɈɋɓɓɡɏ ɖɋɉɎɗɘɖɆɜɎɔɓɓɡɏ ɓɔɒɋɖ: 
1-01-30256-D). 

3.2. ȮɒəɟɋɗɘɈɋɓɓɡɋ ɕɖɆɈɆ ɓɆ ɔɇɠɋɐɘ ɔɜɋɓɐɎ 

ȵɖɆɈɔ ɗɔɇɗɘɈɋɓɓɔɗɘɎ.  

3.3. ȼɋɑɢ ɔɜɋɓɐɎ 

ȼɋɑɢɤ ɔɜɋɓɐɎ ɥɈɑɥɋɘɗɥ ɔɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ Ɉ ɜɋɑɥɛ  
ɎɓɚɔɖɒɎɖɔɈɆɓɎɥ ȭɆɐɆɍɝɎɐɆ Ɏ Ɋɑɥ ɕɖɎɓɥɘɎɥ əɕɖɆɈɑɋɓɝɋɗɐɎɛ ɖɋɞɋɓɎɏ.  

3.4. ȵɖɋɊɕɔɑɆɉɆɋɒɔɋ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɖɋɍəɑɢɘɆɘɔɈ ɔɜɋɓɐɎ Ɏ 
ɗɈɥɍɆɓɓɡɋ ɗ ɣɘɎɒ ɔɉɖɆɓɎɝɋɓɎɥ 

Ȫɑɥ ɕɖɎɓɥɘɎɥ əɕɖɆɈɑɋɓɝɋɗɐɎɛ ɖɋɞɋɓɎɏ Ɏ ɎɓɚɔɖɒɎɖɔɈɆɓɎɥ ȭɆɐɆɍɝɎɐɆ.  

3.5. ȨɎɊ ɗɘɔɎɒɔɗɘɎ, ɗɔɗɘɆɈ ɔɜɋɓɎɈɆɋɒɡɛ ɕɖɆɈ 

ȷɔɉɑɆɗɓɔ ȪɔɉɔɈɔɖə ɓɆ ɔɐɆɍɆɓɎɋ əɗɑəɉ ɕɔ ɔɜɋɓɐɋ ɈɎɊ ɔɕɖɋɊɋɑɥɋɒɔɏ ɗɘɔɎɒɔɗɘɎ - ɖɡɓɔɝɓɆɥ 
(ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ. 

3.6. ȪɆɘɆ ɔɜɋɓɐɎ  

19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ 

3.7. ȪɆɘɆ ɗɔɗɘɆɈɑɋɓɎɥ ɔɘɝɦɘɆ, ɋɉɔ ɕɔɖɥɊɐɔɈɡɏ ɓɔɒɋɖ. 

19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ. ȳɔɒɋɖ ɔɘɝɦɘɆ ï 171-12/16-Ȧ 

3.8.  ȷɖɔɐ ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ 

19 ɊɋɐɆɇɖɥ 2016 ɉɔɊɆ 
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4. ȺɝəɚɎəɧɑ ɐɚɛɟɥɑəɔɫ ɔ 
ɚɏɜɌəɔɣɔɎɌɪɥɔɑ ɟɝɗɚɎɔɫ 

ȷɑɋɊəɤɟɎɋ ɊɔɕəɟɋɓɎɥ Ɏ ɔɉɖɆɓɎɝɋɓɎɥ ɥɈɑɥɤɘɗɥ ɓɋɔɘɠɋɒɑɋɒɔɏ ɝɆɗɘɢɤ ɊɆɓɓɔɉɔ ɔɘɝɋɘɆ. ȮɗɛɔɊɥ Ɏɍ 
ɓɎɌɋɗɑɋɊəɤɟɋɏ ɘɖɆɐɘɔɈɐɎ Ɏ ɊɔɉɔɈɔɖɋɓɓɔɗɘɋɏ, ɓɆɗɘɔɥɟɎɋ əɗɑɔɈɎɥ ɕɔɊɖɆɍəɒɋɈɆɤɘ Ɏɛ ɕɔɑɓɔɋ 
ɔɊɓɔɍɓɆɝɓɔɋ ɕɔɓɎɒɆɓɎɋ ȷɘɔɖɔɓɆɒɎ, Ɇ ɘɆɐɌɋ ɚɆɐɘ ɘɔɉɔ, ɝɘɔ Ɉɗɋ ɕɔɑɔɌɋɓɎɥ, ɖɋɍəɑɢɘɆɘɡ 
ɕɋɖɋɉɔɈɔɖɔɈ Ɏ ɍɆɥɈɑɋɓɎɥ, ɓɋ ɔɉɔɈɔɖɋɓɓɡɋ Ɉ ɘɋɐɗɘɋ ɔɘɝɋɘɆ, ɘɋɖɥɤɘ ɗɎɑə. ȳɆɗɘɔɥɟɎɋ əɗɑɔɈɎɥ ɓɋ 
ɒɔɉəɘ ɇɡɘɢ Ɏɍɒɋɓɋɓɡ ɎɑɎ ɕɖɋɔɇɖɆɍɔɈɆɓɡ Ɏɓɡɒ ɔɇɖɆɍɔɒ ɐɖɔɒɋ ɐɆɐ ɍɆ ɕɔɊɕɎɗɢɤ ɔɇɋɎɛ ȷɘɔɖɔɓ. 
ȳɆɗɘɔɥɟɎɋ əɗɑɔɈɎɥ ɖɆɗɕɖɔɗɘɖɆɓɥɤɘɗɥ ɓɆ ɕɖɆɈɔɕɖɋɋɒɓɎɐɔɈ ȷɘɔɖɔɓ. 

ü ȳɆɗɘɔɥɟɎɏ ɔɘɝɋɘ ɊɔɗɘɔɈɋɖɋɓ ɑɎɞɢ Ɉ ɕɔɑɓɔɒ ɔɇɠɋɒɋ Ɏ Ɉ əɐɆɍɆɓɓɡɛ Ɉ ɓɋɒ ɜɋɑɥɛ. 
ü ȴɜɋɓɟɎɐɎ ɓɋ ɓɋɗəɘ  ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɎ  ɍɆ  ɤɖɎɊɎɝɋɗɐɔɋ ɔɕɎɗɆɓɎɋ ɕɖɆɈ ɔɜɋɓɎɈɆɋɒɔɏ 
ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɎɑɎ ɍɆ Ɉɔɕɖɔɗɡ, ɗɈɥɍɆɓɓɡɋ ɗ ɖɆɗɗɒɔɘɖɋɓɎɋɒ ɕɖɆɈ ɗɔɇɗɘɈɋɓɓɔɗɘɎ, ɈɐɑɤɝɆɥ 
ɗɋɖɈɎɘəɘɡ. ȵɖɆɈɔ ɔɜɋɓɎɈɆɋɒɔɏ ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɗɝɎɘɆɋɘɗɥ  ɊɔɗɘɔɈɋɖɓɡɒ Ɏ ɊɔɗɘɆɘɔɝɓɡɒ Ɋɑɥ 
ɖɡɓɔɝɓɔɉɔ ɔɇɔɖɔɘɆ ɔɜɋɓɎɈɆɋɒɔɉɔ ɔɇɠɋɐɘɆ. ȴɜɋɓɎɈɆɋɒɆɥ ɗɔɇɗɘɈɋɓɓɔɗɘɢ ɗɝɎɘɆɋɘɗɥ ɗɈɔɇɔɊɓɔɏ ɔɘ 
ɐɆɐɎɛ-ɑɎɇɔ ɕɖɋɘɋɓɍɎɏ ɎɑɎ ɔɉɖɆɓɎɝɋɓɎɏ, ɐɖɔɒɋ ɔɉɔɈɔɖɋɓɓɡɛ Ɉ ɔɘɝɋɘɋ. 

ü ȴɜɋɓɟɎɐɎ ɓɋ ɔɇɥɍɆɓɡ ɕɖɎɈɔɊɎɘɢ ɕɔɊɖɔɇɓɡɋ ɔɇɍɔɖɓɡɋ ɒɆɘɋɖɎɆɑɡ (ɚɔɘɔɉɖɆɚɎɎ, ɕɑɆɓɡ, 
ɝɋɖɘɋɌɎ Ɏ ɘ. ɕ.) ɕɔ ɔɇɠɋɐɘə ɓɋɊɈɎɌɎɒɔɗɘɎ. Ȩɗɋ  ɕɔɊɔɇɓɡɋ ɒɆɘɋɖɎɆɑɡ Ɉ ɔɘɝɋɘɋ Ɉɐɑɤɝɋɓɡ 
ɎɗɐɑɤɝɎɘɋɑɢɓɔ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ ɕɔɒɔɝɢ ɝɎɘɆɘɋɑɤ ɕɔɑəɝɎɘɢ ɕɖɋɊɗɘɆɈɑɋɓɎɋ ɔɇ ɔɇɠɋɐɘɋ.  

ü ȴɜɋɓɐɆ ɕɖɔɎɍɈɔɊɎɘɗɥ ɘɔɑɢɐɔ ɓɆ ɔɗɓɔɈɆɓɎɎ ɕɖɋɊɔɗɘɆɈɑɋɓɓɔɏ ȭɆɐɆɍɝɎɐɔɒ ɎɓɚɔɖɒɆɜɎɎ Ɏ 
ɕɔɑəɝɋɓɓɡɛ ɊɔɐəɒɋɓɘɆɑɢɓɡɛ ɒɆɘɋɖɎɆɑɔɈ, Ɇ ɘɆɐɌɋ ɕɖɔɈɋɊɋɓɓɔɉɔ ȴɜɋɓɟɎɐɆɒɎ ɈɎɍəɆɑɢɓɔɉɔ 
ɔɗɒɔɘɖɆ.   

ü ȷɕɋɜɎɆɑɢɓɡɛ ɎɍɒɋɖɋɓɎɏ ȴɜɋɓɟɎɐɔɒ ɓɋ ɕɖɔɈɔɊɎɑɔɗɢ. ȴɜɋɓɟɎɐ ɓɋ ɓɋɗɋɘ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɎ ɍɆ 
ɊɔɗɘɔɈɋɖɓɔɗɘɢ Ɏ ɕɔɑɓɔɘə ɎɓɚɔɖɒɆɜɎɎ, ɕɖɋɊɔɗɘɆɈɑɋɓɓɔɏ ȭɆɐɆɍɝɎɐɔɒ. 

ü ȵɖɋɊɕɔɑɆɉɆɋɘɗɥ, ɝɘɔ ɚɎɍɎɝɋɗɐɎɋ ɛɆɖɆɐɘɋɖɎɗɘɎɐɎ ɔɇɠɋɐɘɆ Ɏ ɋɉɔ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɗɔɔɘɈɋɘɗɘɈəɤɘ 
ɚɋɊɋɖɆɑɢɓɡɒ Ɏ ɒɋɗɘɓɡɒ ɍɆɐɔɓɆɒ Ɏ ɓɔɖɒɆɘɎɈɆɒ. 

ü ȴɜɋɓɟɎɐɎ ɈɕɖɆɈɋ ɎɗɕɔɑɢɍɔɈɆɘɢ ɕɖɎ ɔɜɋɓɐɋ ɔɇɠɋɐɘɆ  ɑɤɇɡɋ ɒɋɘɔɊɎɐɎ ɖɆɗɝɋɘɆ, ɓɋ 
ɕɖɔɘɎɈɔɖɋɝɆɟɎɋ ɕɖɎɓɜɎɕɆɒ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɔɜɋɓɐɎ. 

ü ȳɎ ȭɆɐɆɍɝɎɐ, ɓɎ ȴɜɋɓɟɎɐɎ ɓɋ ɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢ ɔɘɝɋɘ ɎɓɆɝɋ, ɝɋɒ ɣɘɔ ɕɖɋɊəɗɒɔɘɖɋɓɔ 
ȪɔɉɔɈɔɖɔɒ ɓɆ ɔɜɋɓɐə. ȶɆɍɉɑɆɞɋɓɎɋ ɗɔɊɋɖɌɆɓɎɥ ɓɆɗɘɔɥɟɋɉɔ ɔɘɝɋɘɆ ɈɔɍɒɔɌɓɔ ɘɔɑɢɐɔ ɕɔɗɑɋ 
ɕɖɋɊɈɆɖɎɘɋɑɢɓɔɉɔ ɕɎɗɢɒɋɓɓɔɉɔ ɗɔɉɑɆɗɔɈɆɓɎɥ. 

ü ȴɘ ȴɜɋɓɟɎɐɔɈ ɓɋ ɘɖɋɇəɋɘɗɥ  ɕɔɥɈɑɥɘɢɗɥ Ɉ ɗəɊɋ ɎɑɎ ɗɈɎɊɋɘɋɑɢɗɘɈɔɈɆɘɢ Ɏɓɡɒ ɗɕɔɗɔɇɔɒ ɕɔ 
ɕɔɈɔɊə ɕɖɔɎɍɈɋɊɋɓɓɔɏ ɔɜɋɓɐɎ ɎɓɆɝɋ ɐɆɐ ɕɔ ɔɚɎɜɎɆɑɢɓɔɒə ɈɡɍɔɈə ɗəɊɆ.  

ü ȲɓɋɓɎɋ ȴɜɋɓɟɎɐɔɈ ɔɘɓɔɗɎɘɋɑɢɓɔ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɊɋɏɗɘɈɎɘɋɑɢɓɔ 
ɓɆ ɊɆɘə ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ. ȴɜɋɓɟɎɐɎ ɓɋ ɕɖɎɓɎɒɆɤɘ ɓɆ ɗɋɇɥ ɓɎɐɆɐɔɏ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɎ ɍɆ 
ɎɍɒɋɓɋɓɎɋ ɕɔɑɎɘɎɝɋɗɐɎɛ, ɆɊɒɎɓɎɗɘɖɆɘɎɈɓɡɛ, ɣɐɔɓɔɒɎɝɋɗɐɎɛ, ɤɖɎɊɎɝɋɗɐɎɛ Ɏ Ɏɓɡɛ ɚɆɐɘɔɖɔɈ, 
ɐɔɘɔɖɡɋ ɒɔɉəɘ ɈɔɍɓɎɐɓəɘɢ ɕɔɗɑɋ ɣɘɔɏ ɊɆɘɡ Ɏ ɕɔɈɑɎɥɘɢ ɓɆ ɖɡɓɔɝɓəɤ ɗɎɘəɆɜɎɤ.  

ü ȳɆɗɘɔɥɟɎɏ ɔɘɝɋɘ ɗɔɊɋɖɌɎɘ ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɔɋ ɒɓɋɓɎɋ ȴɜɋɓɟɎɐɔɈ ɔɘɓɔɗɎɘɋɑɢɓɔ ɓɆɎɇɔɑɋɋ 
Ɉɋɖɔɥɘɓɔɏ ɜɋɓɡ ɗɊɋɑɐɎ ɗ ɔɇɠɋɐɘɔɒ ɓɆ ɊɆɘə ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ Ɏ ɓɋ ɥɈɑɥɋɘɗɥ ɉɆɖɆɓɘɎɋɏ ɘɔɉɔ, 
ɝɘɔ ɔɇɠɋɐɘ ɇəɊɋɘ ɕɖɔɊɆɓ ɓɆ ɗɈɔɇɔɊɓɔɒ ɖɡɓɐɋ Ɏɒɋɓɓɔ ɕɔ ɣɘɔɏ ɜɋɓɋ. 
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5. Ȼɜɔɘɑəɫɑɘɧɑ ɝɞɌəɐɌɜɞɧ 
ɚɢɑəɚɣəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ 

ȴɜɋɓɔɝɓɡɋ ɖɆɇɔɘɡ ɇɡɑɎ ɕɖɔɈɋɊɋɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɊɋɏɗɘɈəɤɟɎɒ Ɉ ȶȺ 
ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ, ɓɆ ɔɗɓɔɈɆɓɎɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɷ135-Ⱥȭ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè (Ɉ ɖɋɊɆɐɜɎɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɔɘ 28.12.2010 ɉ. ɷ 431-Ⱥȭ çȴ ɈɓɋɗɋɓɎɎ 
ɎɍɒɋɓɋɓɎɏ Ɉ ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ ɗɘɆɘɢɤ 
5 ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ çȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ ȺɋɊɋɖɆɑɢɓɡɏ ȭɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ 
ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ ɔɘɊɋɑɢɓɡɋ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɋ Ɇɐɘɡ ȶɔɗɗɎɏɗɐɔɏ 
ȺɋɊɋɖɆɜɎɎè), ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ 
ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è, əɘɈɋɖɌɊɋɓɓɔɉɔ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 297 ɔɘ 
20.05.2015 ɉ., ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȼɋɑɢ ɔɜɋɓɐɎ Ɏ ɈɎɊɡ ɗɘɔɎɒɔɗɘɎ (Ⱥȷȴ ɷ2)è, 
əɘɈɋɖɌɊɋɓɓɔɉɔ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 298 ɔɘ 20.05.2015 ɉ., ȺɋɊɋɖɆɑɢɓɡɒ 
ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȸɖɋɇɔɈɆɓɎɥ ɐ ɔɘɝɋɘə ɔɇ ɔɜɋɓɐɋ (Ⱥȷȴ ɷ3)è, əɘɈɋɖɌɊɋɓɓɔɉɔ ȵɖɎɐɆɍɔɒ 
ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 299 ɔɘ 20.05.2015 ɉ., ȷɘɆɓɊɆɖɘɆɒɎ ȷȸȴ ȷȪȷ ȳȰȷȴ, əɘɈɋɖɌɊɋɓɓɡɒ 
ȵɖɆɈɑɋɓɎɋɒ ȦɗɗɔɜɎɆɜɎɎ ȷȶȴ çȳȰȷȴè (ȵɖɔɘɔɐɔɑ ɷ 26 ɔɘ 24.09.2015 ɉ.), Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 
ɘɖɋɇɔɈɆɓɎɥɒɎ ȲɋɌɊəɓɆɖɔɊɓɡɛ ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 çȴɜɋɓɐɆ 
ɗɕɖɆɈɋɊɑɎɈɔɏ ɗɘɔɎɒɔɗɘɎè. 

Ȩ ɘɋɛ ɗɑəɝɆɥɛ, ɐɔɉɊɆ Ɉ ɈɡɞɋɓɆɍɈɆɓɓɡɛ ɓɔɖɒɆɘɎɈɓɡɛ ɆɐɘɆɛ ɔɘɗəɘɗɘɈəɋɘ ɇɆɍɆ Ɋɑɥ ɔɇɠɥɗɓɋɓɎɥ 
ɐɆɐɎɛ-ɑɎɇɔ ɘɋɖɒɎɓɔɈ, Ɏɗɕɔɑɢɍəɋɒɡɛ Ɉ ɓɆɗɘɔɥɟɋɒ ȴɘɝɋɘɋ, Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ ɣɘɎɛ ɘɋɖɒɎɓɔɈ 
Ɏɗɕɔɑɢɍəɤɘɗɥ ȲɋɌɊəɓɆɖɔɊɓɡɋ ɗɘɆɓɊɆɖɘɡ ɔɜɋɓɐɎ Ȳȷȴ-2005, Ɇ ɘɆɐɌɋ ɕɖɔɝɎɋ ɓɔɖɒɆɘɎɈɓɡɋ Ɇɐɘɡ, 
ɓɆ ɐɔɘɔɖɡɋ Ɏɒɋɤɘɗɥ ɗɗɡɑɐɎ Ɉ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ɖɆɍɊɋɑɆɛ ȴɘɝɋɘɆ. 

5.1. ȨɎɊ ɗɘɔɎɒɔɗɘɎ Ɏ ɔɜɋɓɎɈɆɋɒɡɋ ɕɖɆɈɆ 

 

Ȩ ɓɆɗɘɔɥɟɋɒ ɔɘɝɋɘɋ ɔɕɖɋɊɋɑɥɋɘɗɥ ɖɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɕɖɆɈɆ 
ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɓɆ ɔɊɓə ɔɇɡɐɓɔɈɋɓɓəɤ Ɏɒɋɓɓəɤ ɆɐɜɎɤ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ". 

 5.2. ȴɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ 

 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ1:   
ñȵɔɊ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɢɤ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɕɔɓɎɒɆɋɘɗɥ ɓɆɎɇɔɑɋɋ 

ɈɋɖɔɥɘɓɆɥ ɜɋɓɆ, ɕɔ ɐɔɘɔɖɔɏ ɊɆɓɓɡɏ ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɒɔɌɋɘ ɇɡɘɢ ɔɘɝəɌɊɋɓ ɓɆ ɔɘɐɖɡɘɔɒ ɖɡɓɐɋ Ɉ 
əɗɑɔɈɎɥɛ ɐɔɓɐəɖɋɓɜɎɎ, ɐɔɉɊɆ ɗɘɔɖɔɓɡ ɗɊɋɑɐɎ ɊɋɏɗɘɈəɤɘ ɖɆɍəɒɓɔ, ɖɆɗɕɔɑɆɉɆɥ Ɉɗɋɏ ɓɋɔɇɛɔɊɎɒɔɏ 
ɎɓɚɔɖɒɆɜɎɋɏ, Ɇ ɓɆ ɈɋɑɎɝɎɓɋ ɜɋɓɡ ɗɊɋɑɐɎ ɓɋ ɔɘɖɆɌɆɤɘɗɥ ɐɆɐɎɋ-ɑɎɇɔ ɝɖɋɍɈɡɝɆɏɓɡɋ 
ɔɇɗɘɔɥɘɋɑɢɗɘɈɆ, ɘɔ ɋɗɘɢ ɐɔɉɊɆ: 
ü ɔɊɓɆ Ɏɍ ɗɘɔɖɔɓ ɗɊɋɑɐɎ ɓɋ ɔɇɥɍɆɓɆ ɔɘɝəɌɊɆɘɢ ɔɇɠɋɐɘ ɔɜɋɓɐɎ, Ɇ ɊɖəɉɆɥ ɗɘɔɖɔɓɆ ɓɋ ɔɇɥɍɆɓɆ 
ɕɖɎɓɎɒɆɘɢ ɎɗɕɔɑɓɋɓɎɋ; 

ü ɗɘɔɖɔɓɡ ɗɊɋɑɐɎ ɛɔɖɔɞɔ ɔɗɈɋɊɔɒɑɋɓɡ ɔ ɕɖɋɊɒɋɘɋ ɗɊɋɑɐɎ Ɏ ɊɋɏɗɘɈəɤɘ Ɉ ɗɈɔɎɛ ɎɓɘɋɖɋɗɆɛ; 
ü ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɕɖɋɊɗɘɆɈɑɋɓ ɓɆ ɔɘɐɖɡɘɡɏ ɖɡɓɔɐ Ɉ ɚɔɖɒɋ ɕəɇɑɎɝɓɔɏ ɔɚɋɖɘɡ; 
ü ɜɋɓɆ ɗɊɋɑɐɎ ɕɖɋɊɗɘɆɈɑɥɋɘ ɗɔɇɔɏ ɖɆɍəɒɓɔɋ ɈɔɍɓɆɉɖɆɌɊɋɓɎɋ ɍɆ ɔɇɠɋɐɘ ɔɜɋɓɐɎ Ɏ 
ɕɖɎɓəɌɊɋɓɎɥ ɐ ɗɔɈɋɖɞɋɓɎɤ ɗɊɋɑɐɎ Ɉ ɔɘɓɔɞɋɓɎɎ ɗɘɔɖɔɓ ɗɊɋɑɐɎ ɗ ɝɢɋɏ-ɑɎɇɔ ɗɘɔɖɔɓɡ ɓɋ 
ɇɡɑɔ; 

ü ɕɑɆɘɋɌ ɍɆ ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɈɡɖɆɌɋɓ Ɉ ɊɋɓɋɌɓɔɏ ɚɔɖɒɋò 
 

5.3. ȴɕɖɋɊɋɑɋɓɎɋ ɔɜɋɓɎɈɆɋɒɡɛ ɕɖɆɈ 

 

ȷɔɊɋɖɌɆɓɎɋ ɕɖɆɈɆ ɗɔɇɗɘɈɋɓɓɔɗɘɎ: 2 

                                                             

1 ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ ɔɘ 29 Ɏɤɑɥ 1998 ɉ. ɷ 135-Ⱥȭ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè 
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1. ȷɔɇɗɘɈɋɓɓɎɐə ɕɖɎɓɆɊɑɋɌɆɘ ɕɖɆɈɆ ɈɑɆɊɋɓɎɥ, ɕɔɑɢɍɔɈɆɓɎɥ Ɏ ɖɆɗɕɔɖɥɌɋɓɎɥ ɗɈɔɎɒ ɎɒəɟɋɗɘɈɔɒ.  
2. ȷɔɇɗɘɈɋɓɓɎɐ ɈɕɖɆɈɋ ɕɔ ɗɈɔɋɒə əɗɒɔɘɖɋɓɎɤ ɗɔɈɋɖɞɆɘɢ Ɉ ɔɘɓɔɞɋɓɎɎ ɕɖɎɓɆɊɑɋɌɆɟɋɉɔ ɋɒə 
ɎɒəɟɋɗɘɈɆ ɑɤɇɡɋ ɊɋɏɗɘɈɎɥ, ɓɋ ɕɖɔɘɎɈɔɖɋɝɆɟɎɋ ɍɆɐɔɓə Ɏ Ɏɓɡɒ ɕɖɆɈɔɈɡɒ ɆɐɘɆɒ, ɓɋ 
ɓɆɖəɞɆɤɟɎɋ ɕɖɆɈɆ Ɏ ɔɛɖɆɓɥɋɒɡɋ ɍɆɐɔɓɔɒ Ɏɓɘɋɖɋɗɡ ɊɖəɉɎɛ ɑɎɜ. Ȩ ɘɔɒ ɝɎɗɑɋ, ɗɔɇɗɘɈɋɓɓɎɐ 
ɈɕɖɆɈɋ ɔɘɝəɌɊɆɘɢ ɗɈɔɋ ɎɒəɟɋɗɘɈɔ Ɉ ɗɔɇɗɘɈɋɓɓɔɗɘɢ ɊɖəɉɎɒ ɑɎɜɆɒ, ɕɋɖɋɊɆɈɆɘɢ Ɏɒ, ɔɗɘɆɈɑɥɥ ɍɆ 
ɗɔɇɔɏ ɕɖɆɈɔ ɈɑɆɊɋɓɎɥ, ɕɔɑɢɍɔɈɆɓɎɥ Ɏ ɖɆɗɕɔɖɥɌɋɓɎɥ ɎɒəɟɋɗɘɈɔɒ, Ɇ ɘɆɐ Ɍɋ ɔɘɊɆɈɆɘɢ ɎɒəɟɋɗɘɈɔ 
Ɉ ɍɆɑɔɉ Ɏ ɔɇɖɋɒɋɓɥɘɢ ɋɉɔ ɊɖəɉɎɒɎ ɗɕɔɗɔɇɆɒɎ, ɖɆɗɕɔɖɥɌɆɘɢɗɥ Ɏɒ Ɏɓɡɒ ɔɇɖɆɍɔɒ.  
 

Ȩɒɋɗɘɋ ɗ ɘɋɒ ɛɔɘɎɒ ɕɖɔɎɓɚɔɖɒɎɖɔɈɆɘɢ ɍɆɎɓɘɋɖɋɗɔɈɆɓɓɡɋ ɗɘɔɖɔɓɡ, ɝɘɔ ɜɋɓɆ 
ɖɋɆɑɢɓɔɏ ɗɊɋɑɐɎ ɒɔɌɋɘ ɔɘɑɎɝɆɘɢɗɥ ɔɘ ɔɜɋɓɋɓɓɔɏ ɓɆɒɎ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) 
ɗɘɔɎɒɔɗɘɎ, ɝɘɔ ɔɕɖɋɊɋɑɥɋɘɗɥ ɒɔɘɎɈɆɒɎ ɗɘɔɖɔɓ, əɒɋɓɎɋɒ ɈɋɗɘɎ ɕɋɖɋɉɔɈɔɖɡ, 
əɗɑɔɈɎɥɒɎ ɗɊɋɑɐɎ Ɏ ɘ. Ɋ. 

 

ȵɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɔɇɔɗɓɔɈɆɓɓɔɏ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ əɝɎɘɡɈɆɑɎɗɢ: 

ü ȶɋɍəɑɢɘɆɘɡ ɕɖɋɊɞɋɗɘɈəɤɟɋɏ ɊɋɥɘɋɑɢɓɔɗɘɎ ȴɇɟɋɗɘɈɆ; 
ü ȸɋɐəɟɋɋ ɚɎɓɆɓɗɔɈɔɋ ɕɔɑɔɌɋɓɎɋ ȴɇɟɋɗɘɈɆ. 

                                                                                                                                                                                                    

2 ȩɖɆɌɊɆɓɗɐɎɏ ɐɔɊɋɐɗ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ, ɝɆɗɘɢ 1, ɗɘɆɘɢɥ 209. 
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6. ȴəɧɑ ɝɎɑɐɑəɔɫ 

Ȩ ɖɆɒɐɆɛ ɊɆɓɓɔɉɔ ɔɘɝɦɘɆ ɕɋɖɋɊ ȴɜɋɓɟɎɐɆɒɎ ɓɋ ɗɘɔɥɑɆ ɍɆɊɆɝɆ ɈɡɥɈɑɋɓɎɥ ɐɆɐɎɛ-ɑɎɇɔ Ɏɓɡɛ 
ɗɈɋɊɋɓɎɏ, ɗɕɔɗɔɇɓɡɛ ɔɐɆɍɆɘɢ ɈɑɎɥɓɎɋ ɓɆ ɖɋɍəɑɢɘɆɘ ɕɖɔɈɋɊɦɓɓɔɉɔ ɆɓɆɑɎɍɆ. Ȩ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 
ɔɗɓɔɈɓɡɒɎ ɊɔɕəɟɋɓɎɥɒɎ Ɏ ɔɉɖɆɓɎɝɎɈɆɤɟɎɒɎ əɗɑɔɈɎɥɒɎ ȴɜɋɓɐɆ ɕɖɔɎɍɈɔɊɎɘɗɥ ɘɔɑɢɐɔ ɓɆ 
ɔɗɓɔɈɆɓɎɎ ɕɖɋɊɔɗɘɆɈɑɋɓɓɔɏ ȭɆɐɆɍɝɎɐɔɒ ɎɓɚɔɖɒɆɜɎɎ Ɏ ɕɔɑəɝɋɓɓɡɛ ɊɔɐəɒɋɓɘɆɑɢɓɡɛ ɒɆɘɋɖɎɆɑɔɈ. 
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7. Ȼɜɚɢɑɝɝ ɚɢɑəɖɔ, ɚɍɦɬɘ ɔ 
ɩɞɌɛɧ ɔɝɝɗɑɐɚɎɌəɔɫ 

ȵɖɔɜɋɗɗ ɔɜɋɓɐɎ - ɣɘɔ ɊɔɐəɒɋɓɘɆɑɢɓɔ Ɏ ɑɔɉɎɝɋɗɐɎ ɔɇɔɗɓɔɈɆɓɓɆɥ ɕɖɔɜɋɊəɖɆ ɎɗɗɑɋɊɔɈɆɓɎɥ 
ɜɋɓɓɔɗɘɓɡɛ ɛɆɖɆɐɘɋɖɎɗɘɎɐ ɔɜɋɓɎɈɆɋɒɔɉɔ ɔɇɠɋɐɘɆ, ɔɗɓɔɈɆɓɓɆɥ ɓɆ ɔɇɟɋɕɖɎɓɥɘɡɛ ɒɋɘɔɊɆɛ Ɏ 
ɕɔɊɛɔɊɆɛ ɐ ɔɜɋɓɐɋ. ȭɆɊɆɝɆ ɔɜɋɓɟɎɐɆ - ɔɕɖɋɊɋɑɋɓɎɋ Ɏ ɐɔɑɎɝɋɗɘɈɋɓɓɆɥ ɎɓɘɋɖɕɖɋɘɆɜɎɥ ɗɘɋɕɋɓɎ 
ɕɔɑɋɍɓɔɗɘɎ ɔɜɋɓɎɈɆɋɒɔɉɔ ɎɒəɟɋɗɘɈɆ. ȷəɒɒɆɖɓɔɋ ɊɋɏɗɘɈɎɋ Ɉɗɋɛ ɖɡɓɔɝɓɡɛ ɚɆɐɘɔɖɔɈ, ɈɑɎɥɤɟɎɛ ɓɆ 
ɗɘɔɎɒɔɗɘɢ ɔɇɠɋɐɘɆ, ɖɋɍɤɒɎɖəɋɘɗɥ Ɉ ɎɘɔɉɔɈɔɒ ɗəɌɊɋɓɎɎ. 

ȴɜɋɓɐɆ ɕɖɋɊɕɖɎɥɘɎɥ (ɇɎɍɓɋɗɆ) ɥɈɑɥɋɘɗɥ ɔɊɓɎɒ Ɏɍ ɓɆɕɖɆɈɑɋɓɎɏ ɣɐɗɕɋɖɘɓɔɏ ɔɜɋɓɐɎ ɎɒəɟɋɗɘɈɆ Ɏ 
ɈɐɑɤɝɆɋɘ Ɉ ɗɋɇɥ ɗɑɋɊəɤɟɎɋ ɣɘɆɕɡ: 

7.1. ȴɇɗɑɋɊɔɈɆɓɎɋ ɔɇɠɋɐɘɆ 

ȵɖɔɜɋɗɗ ɔɜɋɓɐɎ ɓɆɝɎɓɆɋɘɗɥ ɗ ɔɇɟɋɉɔ ɍɓɆɐɔɒɗɘɈɆ ɗ ɎɗɘɔɖɎɋɏ ɐɔɒɕɆɓɎɎ, ɋɋ Ɋɋɥɘɋɑɢɓɔɗɘɢɤ, 
əɗɘɆɈɓɡɒɎ Ɏ ɚɎɓɆɓɗɔɈɡɒɎ ɊɔɐəɒɋɓɘɆɒɎ. 

7.2. ȷɇɔɖ ɔɇɟɎɛ ɊɆɓɓɡɛ Ɏ Ɏɛ ɆɓɆɑɎɍ  

ȳɆ ɣɘɔɒ ɣɘɆɕɋ ɗɔɇɎɖɆɤɘɗɥ Ɏ ɆɓɆɑɎɍɎɖəɤɘɗɥ ɊɆɓɓɡɋ, ɛɆɖɆɐɘɋɖɎɍəɤɟɎɋ, ɣɐɔɓɔɒɎɝɋɗɐɎɋ, 
ɗɔɜɎɆɑɢɓɡɋ Ɏ ɊɖəɉɎɋ ɚɆɐɘɔɖɡ, ɈɑɎɥɤɟɎɋ ɓɆ ɖɡɓɔɝɓəɤ ɗɘɔɎɒɔɗɘɢ ɐɔɒɕɆɓɎɎ Ɉ ɒɆɗɞɘɆɇɆɛ ɗɘɖɆɓɡ, 
ɖɋɉɎɔɓɆ, ɉɔɖɔɊɆ Ɏ ɔɘɖɆɗɑɎ, Ɉ ɐɔɘɔɖɔɏ ɖɆɇɔɘɆɋɘ ɔɜɋɓɎɈɆɋɒɆɥ ɐɔɒɕɆɓɎɥ. 

7.3. ȷɇɔɖ Ɏ ɆɓɆɑɎɍ ɔɇɟɎɛ Ɏ ɗɕɋɜɎɆɑɢɓɡɛ ɊɆɓɓɡɛ 

ȳɆ ɊɆɓɓɔɒ ɣɘɆɕɋ ɗɔɇɎɖɆɋɘɗɥ ɇɔɑɋɋ ɊɋɘɆɑɢɓɆɥ ɎɓɚɔɖɒɆɜɎɥ, ɔɘɓɔɗɥɟɆɥɗɥ ɐɆɐ ɐ ɔɜɋɓɎɈɆɋɒɔɏ 
ɐɔɒɕɆɓɎɎ, ɘɆɐ Ɏ ɐ ɗɔɕɔɗɘɆɈɎɒɡɒ ɐɔɒɕɆɓɎɥɒ. ȷɇɔɖ ɊɆɓɓɡɛ ɔɗəɟɋɗɘɈɑɥɋɘɗɥ ɕəɘɋɒ ɎɍəɝɋɓɎɥ 
ɗɔɔɘɈɋɘɗɘɈəɤɟɋɏ ɊɔɐəɒɋɓɘɆɜɎɎ, ɕəɇɑɎɐɆɜɎɏ Ɉ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɛ ɎɍɊɆɓɎɥɛ, ɐɔɓɗəɑɢɘɆɜɎɏ ɗ 
ɕɖɋɊɗɘɆɈɎɘɋɑɥɒɎ ɆɊɒɎɓɎɗɘɖɆɘɎɈɓɡɛ ɔɖɉɆɓɔɈ, ɣɐɗɕɋɖɘɆɒɎ, ɊɖəɉɎɒɎ ɔɜɋɓɟɎɐɆɒɎ. 

7.4. ȵɖɎɒɋɓɋɓɎɋ ɕɔɊɛɔɊɔɈ ɐ ɔɜɋɓɐɋ ɔɇɠɋɐɘɆ 

(ȷɔɉɑɆɗɓɔ ȺɋɊɋɖɆɑɢɓɡɒ ȷɘɆɓɊɆɖɘɆɒ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɒ ɐ ɕɖɎɒɋɓɋɓɎɤ ɗəɇɠɋɐɘɆɒɎ 
ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶȺ əɘɈɋɖɌɊɋɓɓɔɉɔ ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ 
ɖɆɍɈɎɘɎɥ Ɏ ɘɔɖɉɔɈɑɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ (ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ) ɔɘ 20 ɒɆɥ 2015 ɉ. 
N297 ɉ. ȲɔɗɐɈɆ çȴɇ əɘɈɋɖɌɊɋɓɎɎ ɚɋɊɋɖɆɑɢɓɔɉɔ ɗɘɆɓɊɆɖɘɆ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, 
ɕɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è). 

ü ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ ï ɗɔɈɔɐəɕɓɔɗɘɢ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ, 
ɔɗɓɔɈɆɓɓɡɛ ɓɆ ɔɕɖɋɊɋɑɋɓɎɎ ɍɆɘɖɆɘ, ɓɋɔɇɛɔɊɎɒɡɛ Ɋɑɥ ɈɔɗɕɖɔɎɍɈɔɊɗɘɈɆ ɑɎɇɔ ɍɆɒɋɟɋɓɎɥ 
ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɗ ɍɆɝɋɘɔɒ ɎɍɓɔɗɆ Ɏ əɗɘɆɖɋɈɆɓɎɏ. ȭɆɘɖɆɘɆɒɎ ɓɆ ɈɔɗɕɖɔɎɍɈɔɊɗɘɈɔ ɔɇɠɋɐɘɆ 
ɔɜɋɓɐɎ ɥɈɑɥɤɘɗɥ ɍɆɘɖɆɘɡ, ɓɋɔɇɛɔɊɎɒɡɋ Ɋɑɥ ɗɔɍɊɆɓɎɥ ɘɔɝɓɔɏ ɐɔɕɎɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɗ 
ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɕɖɎɒɋɓɥɈɞɎɛɗɥ ɕɖɎ ɗɔɍɊɆɓɎɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɒɆɘɋɖɎɆɑɔɈ Ɏ ɘɋɛɓɔɑɔɉɎɏ. 
ȭɆɘɖɆɘɆɒɎ ɓɆ ɍɆɒɋɟɋɓɎɋ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɥɈɑɥɤɘɗɥ ɍɆɘɖɆɘɡ, ɓɋɔɇɛɔɊɎɒɡɋ Ɋɑɥ ɗɔɍɊɆɓɎɥ 
ɆɓɆɑɔɉɎɝɓɔɉɔ ɔɇɠɋɐɘɆ ɗ ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɒɆɘɋɖɎɆɑɔɈ Ɏ ɘɋɛɓɔɑɔɉɎɏ, ɕɖɎɒɋɓɥɤɟɎɛɗɥ ɓɆ 
ɊɆɘə ɔɜɋɓɐɎ. 

ü ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ - ɗɔɈɔɐəɕɓɔɗɘɢ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ, 
ɔɗɓɔɈɆɓɓɡɛ ɓɆ ɗɖɆɈɓɋɓɎɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɗ  ɔɇɠɋɐɘɆɒɎ - ɆɓɆɑɔɉɆɒɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ, Ɉ 
ɔɘɓɔɞɋɓɎɎ ɐɔɘɔɖɡɛ Ɏɒɋɋɘɗɥ ɎɓɚɔɖɒɆɜɎɥ ɔ ɜɋɓɆɛ. ȴɇɠɋɐɘɔɒ - ɆɓɆɑɔɉɔɒ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 
Ɋɑɥ ɜɋɑɋɏ ɔɜɋɓɐɎ ɕɖɎɍɓɆɋɘɗɥ ɔɇɠɋɐɘ, ɗɛɔɊɓɡɏ ɔɇɠɋɐɘə ɔɜɋɓɐɎ ɕɔ ɔɗɓɔɈɓɡɒ 
ɣɐɔɓɔɒɎɝɋɗɐɎɒ, ɒɆɘɋɖɎɆɑɢɓɡɒ, ɘɋɛɓɎɝɋɗɐɎɒ Ɏ ɊɖəɉɎɒ ɛɆɖɆɐɘɋɖɎɗɘɎɐɆɒ, ɔɕɖɋɊɋɑɥɤɟɎɒ 
ɋɉɔ ɗɘɔɎɒɔɗɘɢ. 

ü ȪɔɛɔɊɓɡɏ ɕɔɊɛɔɊ - ɗɔɈɔɐəɕɓɔɗɘɢ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ, 
ɔɗɓɔɈɆɓɓɡɛ ɓɆ ɔɕɖɋɊɋɑɋɓɎɎ ɔɌɎɊɆɋɒɡɛ ɊɔɛɔɊɔɈ ɔɘ ɎɗɕɔɑɢɍɔɈɆɓɎɥ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ.  
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ȲɋɘɔɊ ɔɜɋɓɐɎ (ȷɔɉɑɆɗɓɔ ȺɋɊɋɖɆɑɢɓɡɒ ȷɘɆɓɊɆɖɘɆɒ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɒ ɐ ɕɖɎɒɋɓɋɓɎɤ 
ɗəɇɠɋɐɘɆɒɎ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶȺ əɘɈɋɖɌɊɋɓɓɔɉɔ ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ 
ɖɆɍɈɎɘɎɥ Ɏ ɘɔɖɉɔɈɑɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ (ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ) ɔɘ 20 ɒɆɥ 2015 ɉ. ɷ297 
ɉ. ȲɔɗɐɈɆ çȴɇ əɘɈɋɖɌɊɋɓɎɎ ɚɋɊɋɖɆɑɢɓɔɉɔ ɗɘɆɓɊɆɖɘɆ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ ɐ 
ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è). 

ȲɋɘɔɊ ɔɜɋɓɐɎ ï ɕɔɗɑɋɊɔɈɆɘɋɑɢɓɔɗɘɢ ɕɖɔɜɋɊəɖ, ɕɔɍɈɔɑɥɤɟɆɥ ɓɆ ɔɗɓɔɈɋ ɗəɟɋɗɘɈɋɓɓɔɏ Ɋɑɥ ɊɆɓɓɔɉɔ 
ɒɋɘɔɊɆ ɎɓɚɔɖɒɆɜɎɎ ɔɕɖɋɊɋɑɎɘɢ ɗɘɔɎɒɔɗɘɢ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ Ɉ ɖɆɒɐɆɛ ɔɊɓɔɉɔ Ɏɍ ɕɔɊɛɔɊɔɈ ɐ ɔɜɋɓɐɋ. 

7.5. ȷɔɉɑɆɗɔɈɆɓɎɋ ɖɋɍəɑɢɘɆɘɔɈ Ɏ ɍɆɐɑɤɝɋɓɎɋ ɔ ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 

ȳɆ ɊɆɓɓɔɒ ɣɘɆɕɋ ɔɜɋɓɟɎɐ ɆɓɆɑɎɍɎɖəɋɘ ɕɖɋɎɒəɟɋɗɘɈɆ Ɏ ɓɋɊɔɗɘɆɘɐɎ ɐɆɌɊɔɉɔ Ɏɍ ɎɗɕɔɑɢɍɔɈɆɓɓɡɛ 
ɕɔɊɛɔɊɔɈ, ɓɆ ɔɗɓɔɈɆɓɎɎ ɝɋɉɔ ɐɆɌɊɔɒə ɕɔɐɆɍɆɘɋɑɤ ɗɘɔɎɒɔɗɘɎ, ɕɔɑəɝɋɓɓɔɒə ɗ ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɘɔɉɔ 
ɎɑɎ Ɏɓɔɉɔ ɕɔɊɛɔɊɆ, ɕɖɎɊɆɤɘɗɥ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɋ ɈɋɗɔɈɡɋ ɐɔɣɚɚɎɜɎɋɓɘɡ. Ȩ ɖɋɍəɑɢɘɆɘɋ 
ɗɔɉɑɆɗɔɈɆɓɎɥ ɕɔɊɛɔɊɔɈ ɈɡɈɔɊɎɘɗɥ ɎɘɔɉɔɈɆɥ ɈɋɑɎɝɎɓɆ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ 
ɔɜɋɓɎɈɆɋɒɔɉɔ ɔɇɠɋɐɘɆ. 

7.6. ȵɔɊɉɔɘɔɈɐɆ ɔɘɝɦɘɆ 

ȵɔ ɎɘɔɉɆɒ ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ ɗɔɗɘɆɈɑɥɋɘɗɥ ɔɘɝɋɘ ɔɇ ɔɜɋɓɐɋ. ȳɆ ɊɆɓɓɔɒ ɣɘɆɕɋ ɔɇɔɇɟɆɤɘɗɥ  
ɖɋɍəɑɢɘɆɘɡ, ɕɔɑəɝɋɓɓɡɋ  Ɉ ɕɖɔɜɋɗɗɋ ɎɗɗɑɋɊɔɈɆɓɎɏ Ɏ ɖɆɗɝɋɘɔɈ,  Ɏ  ɎɍɑɆɉɆɤɘɗɥ  Ɉ ɈɎɊɋ  ɕɎɗɢɒɋɓɓɔɉɔ 
ɔɘɝɋɘɆ. ȸɖɋɇɔɈɆɓɎɥ ɐ ɗɔɊɋɖɌɆɓɎɤ Ɏ ɔɚɔɖɒɑɋɓɎɤ ɔɘɝɋɘɆ ɔɇ ɔɜɋɓɐɋ əɗɘɆɓɆɈɑɎɈɆɤɘɗɥ ȺɋɊɋɖɆɑɢɓɡɒ 
ɍɆɐɔɓɔɒ ɔɘ 29 Ɏɤɑɥ 1998 ɉ. N 135-Ⱥȭ "ȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ"  Ɏ 
ɚɋɊɋɖɆɑɢɓɡɒɎ ɗɘɆɓɊɆɖɘɆɒɎ ɔɜɋɓɐɎ. 

ȮɘɔɉɔɈɆɥ ɈɋɑɎɝɎɓɆ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ, əɐɆɍɆɓɓɆɥ Ɉ ɔɘɝɋɘɋ ɔɇ ɔɜɋɓɐɋ, ɒɔɌɋɘ ɇɡɘɢ ɕɖɎɍɓɆɓɆ 
ɖɋɐɔɒɋɓɊəɋɒɔɏ Ɋɑɥ ɜɋɑɋɏ ɗɔɈɋɖɞɋɓɎɥ ɗɊɋɑɐɎ ɗ ɔɇɠɋɐɘɔɒ ɔɜɋɓɐɎ, ɋɗɑɎ ɗ ɊɆɘɡ ɗɔɗɘɆɈɑɋɓɎɥ ɔɘɝɋɘɆ 
ɔɇ ɔɜɋɓɐɋ Ɋɔ ɊɆɘɡ ɗɔɈɋɖɞɋɓɎɥ ɗɊɋɑɐɎ ɗ ɔɇɠɋɐɘɔɒ ɔɜɋɓɐɎ, ɎɑɎ ɊɆɘɡ ɕɖɋɊɗɘɆɈɑɋɓɎɥ ɕəɇɑɎɝɓɔɏ 
ɔɚɋɖɘɡ ɕɖɔɞɑɔ ɓɋ ɇɔɑɋɋ 6 ɒɋɗɥɜɋɈ. 

ȮɘɔɉɔɈɆɥ ɈɋɑɎɝɎɓɆ ɗɘɔɎɒɔɗɘɎ ɊɔɑɌɓɆ ɇɡɘɢ ɈɡɖɆɌɋɓɆ Ɉ ɈɆɑɤɘɋ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ (Ɉ ɖəɇɑɥɛ). 
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8. Ⱥɍɦɑɖɞ ɚɢɑəɖɔ 

8.1. ȴɇɟɆɥ ɎɓɚɔɖɒɆɜɎɥ ɔ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" 

8.1.1. ȵɋɖɋɝɋɓɢ ɊɔɐəɒɋɓɘɔɈ, Ɏɗɕɔɑɢɍəɋɒɡɛ ȴɜɋɓɟɎɐɔɒ Ɏ 
əɗɘɆɓɆɈɑɎɈɆɤɟɎɛ ɐɔɑɎɝɋɗɘɈɋɓɓɡɋ Ɏ ɐɆɝɋɗɘɈɋɓɓɡɋ 
ɛɆɖɆɐɘɋɖɎɗɘɎɐɎ ȴɇɠɋɐɘɆ ɔɜɋɓɐɎ  
ü ȪɔɉɔɈɔɖ ɷ 19/09 ɔɇ ɔɜɋɓɐɋ ɎɒəɟɋɗɘɈɆ, ɗɔɗɘɆɈɑɥɤɟɋɉɔ ɎɓɘɋɖɈɆɑɢɓɡɏ ɕɆɋɈɔɏ 
ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ ɚɔɓɊ ɆɐɜɎɏ ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉɔɊɆ ɒɋɌɊə ȵȦȴ çȹɕɖɆɈɑɥɤɟɆɥ 
ɐɔɒɕɆɓɎɥ çȦɖɗɆɉɋɖɆè çȪ.ȹ.è  ɎɓɘɋɖɈɆɑɢɓɡɒ ɕɆɋɈɡɒ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒ ɚɔɓɊɔɒ ɆɐɜɎɏ 
çȦɖɗɆɉɋɖɆ ï ɆɐɜɎɎ 6.4è  Ɏ ȴȴȴ çɃɐɐɔɓɆ-ȴɜɋɓɐɆè; ȭɆɊɆɓɎɋ ɓɆ ɔɜɋɓɐə ɷ 171-12/16-Ȧ ɐ 
ȪɔɉɔɈɔɖə ɷ 19/09 ɔɘ ç19è ɗɋɓɘɥɇɖɥ 2005 ɉ. ɔɕɖɋɊɋɑɥɋɘ ɍɆɊɆɓɎɋ ɓɆ ɔɜɋɓɐə, ɐɔɘɔɖɔɋ 
ɈɐɑɤɝɆɑɔ Ɉ ɗɋɇɥ ɔɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ 
Ɏɒɋɓɓɔɏ ɆɐɜɎɎ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ"; 
ü ȫɌɋɐɈɆɖɘɆɑɢɓɡɏ ɔɘɝɋɘ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" ɍɆ 3 ɐɈɆɖɘɆɑ 2016 ɉ.; 
ü ȧəɛɉɆɑɘɋɖɗɐɎɋ ɇɆɑɆɓɗɔɈɡɋ ɔɘɝɋɘɡ (ȺɔɖɒɆ ɷ 1 Ɏ 2) ɍɆ ɕɋɖɎɔɊ 2009ï2015 ɉɔɊɡ. 

 

8.1.2. ȰɖɆɘɐɆɥ ɛɆɖɆɐɘɋɖɎɗɘɎɐɆ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" 
ȵɔɑɓɔɋ ɓɆɎɒɋɓɔɈɆɓɎɋ:  

ȴɘɐɖɡɘɔɋ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ çȲɋɘɆɚɖɆɐɗè                                              

ȷɔɐɖɆɟɋɓɓɔɋ ɚɎɖɒɋɓɓɔɋ ɓɆɎɒɋɓɔɈɆɓɎɋ:             

ȵȦȴ "ȲɋɘɆɚɖɆɐɗ"                                                                       

Ȳɋɗɘɔ ɓɆɛɔɌɊɋɓɎɥ:   

618250 ȶɔɗɗɎɥ, ȵɋɖɒɗɐɎɏ ɐɖɆɏ, ɉɔɖɔɊ ȩəɇɆɛɆ 

ȦɊɖɋɗ ɣɑɋɐɘɖɔɓɓɔɏ ɕɔɝɘɡ: metafrax@permonline .ru  
 
ȦɊɖɋɗ ɗɘɖɆɓɎɜɡ Ɉ ɗɋɘɎ ñȮɓɘɋɖɓɋɘò, ɓɆ ɐɔɘɔɖɔɏ ɊɔɗɘəɕɓɆ ɎɓɚɔɖɒɆɜɎɥ ɔɇ ɣɒɎɘɋɓɘɋ, 
Ɉɡɕəɟɋɓɓɡɛ Ɏ/ɎɑɎ ɈɡɕəɗɐɆɋɒɡɛ Ɏɒ ɜɋɓɓɡɛ ɇəɒɆɉɆɛ : www.metafrax.ru  

                   
ȷɈɋɊɋɓɎɥ ɔ ɉɔɗəɊɆɖɗɘɈɋɓɓɔɏ ɖɋɉɎɗɘɖɆɜɎɎ ɣɒɎɘɋɓɘɆ:    

ɼʘʥʥʳʝ ʦ ʧʝʨʚʠʯʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ 

ʅʦʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ: 172 

ɼʘʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ: 09.07.1993 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʘ, ʦʩʫʱʝʩʪʚʠʚʰʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʨʝʛʠʩʪʨʘʮʠʶ: ɸʜʤʠʥʠʩʪʨʘʮʠʷ ʛʦʨʦʜʘ ɻʫʙʘʭʠ 

ɼʘʥʥʳʝ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ: 

ʆʩʥʦʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ: 1025901777571 

ɼʘʪʘ ʚʥʝʩʝʥʠʷ ʟʘʧʠʩʠ ʦ ʶʨʠʜʠʯʝʩʢʦʤ ʣʠʮʝ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʤ ʜʦ 1 ʠʶʣʷ 2002 ʛʦʜʘ, ʚ ʝʜʠʥʳʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʝʩʪʨ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ: 23.09.2002 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʨʝʛʠʩʪʨʠʨʫʶʱʝʛʦ ʦʨʛʘʥʘ: ʀʥʩʧʝʢʮʠʷ ʄʠʥʠʩʪʝʨʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʦ ʥʘʣʦʛʘʤ 

ʠ ʩʙʦʨʘʤ ʧʦ ʛʦʨʦʜʫ ɻʫʙʘʭʘ  ʇʝʨʤʩʢʦʡ ʦʙʣʘʩʪʠ 

 
ȮɊɋɓɘɎɚɎɐɆɜɎɔɓɓɡɏ ɓɔɒɋɖ ɓɆɑɔɉɔɕɑɆɘɋɑɢɟɎɐɆ:    
 5913001268  
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ȶɆɍɒɋɖ əɗɘɆɈɓɔɉɔ ɐɆɕɎɘɆɑɆ: 

ȶɆɍɒɋɖ əɗɘɆɈɓɔɉɔ (ɗɐɑɆɊɔɝɓɔɉɔ) ɐɆɕɎɘɆɑɆ (ɕɆɋɈɔɉɔ ɚɔɓɊɆ) ɣɒɎɘɋɓɘɆ ɓɆ ɊɆɘə ɔɐɔɓɝɆɓɎɥ 
ɕɔɗɑɋɊɓɋɉɔ ɔɘɝɋɘɓɔɉɔ ɐɈɆɖɘɆɑɆ, ɖəɇ.: 326  137 000    

ȴɇɡɐɓɔɈɋɓɓɡɋ ɆɐɜɎɎ 
ȴɇɟɆɥ ɓɔɒɎɓɆɑɢɓɆɥ ɗɘɔɎɒɔɗɘɢ: 326  137 000    

ȶɆɍɒɋɖ ɊɔɑɎ Ɉ ȹȰ, %: 100  

ȴɘɐɖɡɘɔɋ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ çȲɋɘɆɚɖɆɐɗè ɗɔɍɊɆɓɔ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȹɐɆɍɔɒ ȵɖɋɍɎɊɋɓɘɆ ȶȺ ɔɘ 
01.07.1992 ɷ 721 çȵɔ ɕɖɋɔɇɖɆɍɔɈɆɓɎɤ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɕɖɋɊɕɖɎɥɘɎɏ Ɉ ɆɐɜɎɔɓɋɖɓɡɋ ɔɇɟɋɗɘɈɆè Ɏ 
ȵɔɗɘɆɓɔɈɑɋɓɎɋɒ ȵɖɆɈɎɘɋɑɢɗɘɈɆ ȶȺ ɔɘ 04.08.1992 ɷ 547 çȴɇ ɔɖɉɆɓɎɍɆɜɎɔɓɓɡɛ ɒɋɖɆɛ ɕɔ 
ɕɖɋɔɇɖɆɍɔɈɆɓɎɤ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɕɖɋɊɕɖɎɥɘɎɏ, ɊɔɇɖɔɈɔɑɢɓɡɛ ɔɇɠɋɊɎɓɋɓɎɏ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ 
ɕɖɋɊɕɖɎɥɘɎɏ Ɉ ɆɐɜɎɔɓɋɖɓɡɋ ɔɇɟɋɗɘɈɆè, ɕəɘɋɒ ɕɖɋɔɇɖɆɍɔɈɆɓɎɥ ȩəɇɆɛɎɓɗɐɔɉɔ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɔɉɔ 
ɔɇɠɋɊɎɓɋɓɎɥ çȲɋɘɆɓɔɑè, ɗɔɍɊɆɓɓɔɉɔ ȵɖɎɐɆɍɔɒ ȲɎɓɎɗɘɖɆ ɕɔ ɕɖɔɎɍɈɔɊɗɘɈə ɒɎɓɋɖɆɑɢɓɡɛ 
əɊɔɇɖɋɓɎɏ ȷȷȷȶ ɔɘ 06.05.1989 Ɉ ɆɐɜɎɔɓɋɖɓɔɋ ɔɇɟɋɗɘɈɔ ɔɘɐɖɡɘɔɉɔ ɘɎɕɆ, Ɏ ɥɈɑɥɋɘɗɥ ɋɉɔ 
ɕɖɆɈɔɕɖɋɋɒɓɎɐɔɒ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɕɑɆɓɔɒ ɕɖɎɈɆɘɎɍɆɜɎɎ Ɏ ɕɋɖɋɊɆɘɔɝɓɡɒ Ɇɐɘɔɒ.  

ȵȦȴ çȲɋɘɆɚɖɆɐɗè ɍɆɖɋɉɎɗɘɖɎɖɔɈɆɓɔ ȶɆɗɕɔɖɥɌɋɓɎɋɒ ȦɊɒɎɓɎɗɘɖɆɜɎɎ ɉɔɖɔɊɆȩəɇɆɛɆ ɷ 172 
ɔɘ 09.07.1993. 

ȵȦȴ çȲɋɘɆɚɖɆɐɗè ɓɆ ɗɋɉɔɊɓɥɞɓɎɏ Ɋɋɓɢ ɥɈɑɥɋɘɗɥ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɡɒ ɑɎɊɋɖɔɒ ɖɔɗɗɎɏɗɐɔɉɔ 
ɖɡɓɐɆ ɒɋɘɆɓɔɑɆ (ɒɋɘɎɑɔɈɔɉɔ ɗɕɎɖɘɆ), ɗ ɐɔɘɔɖɔɉɔ ɓɆɝɎɓɆɋɘɗɥ Ɉɋɗɢ ɔɗɓɔɈɓɔɏ ɖɥɊ ɕɖɔɊəɐɘɔɈ 
ɔɖɉɆɓɎɝɋɗɐɔɉɔ ɗɎɓɘɋɍɆ. ȷɘɖəɐɘəɖɆ ɘɔɈɆɖɓɔɏ ɕɖɔɊəɐɜɎɎ ȴɇɟɋɗɘɈɆ ɈɐɑɤɝɆɋɘ ɒɋɘɆɓɔɑ, ɚɔɖɒɆɑɎɓ, 
ɕɋɓɘɆɣɖɎɘɖɎɘ, əɖɔɘɖɔɕɎɓ, ɐɆɖɇɆɒɎɊɔɚɔɖɒɆɑɢɊɋɉɎɊɓɡɏ ɐɔɓɜɋɓɘɖɆɘ (ȰȺȰ), ɕɔɑɎɆɒɎɊ, ɎɍɊɋɑɎɥ Ɏɍ 
ɕɔɑɎɆɒɎɊɆ, ɚɔɖɒɎɆɘ ɓɆɘɖɎɥ, ɚɎɑɢɘɖɆɘ ɘɋɛɓɎɝɋɗɐɔɉɔ ɕɋɓɘɆɣɖɎɘɖɎɘɆ. ȵɖɔɊəɐɜɎɥ, ɕɖɔɎɍɈɋɊɋɓɓɆɥ 
ȴɇɟɋɗɘɈɔɒ, Ɏɗɕɔɑɢɍəɋɘɗɥ Ɉ ɕɖɔɎɍɈɔɊɗɘɈɋ ɕɑɆɗɘɒɆɗɗ, ɐɖɆɗɔɐ, ɗɎɓɘɋɘɎɝɋɗɐɎɛ ɗɒɔɑ Ɏ ɐɑɋɋɈ, 
ɊəɇɎɑɢɓɡɛ ɈɋɟɋɗɘɈ, ɎɍɔɑɥɜɎɔɓɓɡɛ ɒɆɘɋɖɎɆɑɔɈ, ɊɋɍɎɓɚɎɜɎɖəɤɟɎɛ Ɏ ɑɋɐɆɖɗɘɈɋɓɓɡɛ ɗɖɋɊɗɘɈ, Ɇ 
ɘɆɐɌɋ ɕɖɎ ɒɓɔɉɎɛ ɔɖɉɆɓɎɝɋɗɐɎɛ ɗɎɓɘɋɍɆɛ. 

 
ȨɎɊɡ ɊɋɥɘɋɑɢɓɔɗɘɎ ȵɖɋɊɕɖɎɥɘɎɥ: 
 
 - ɕɖɔɎɍɈɔɊɗɘɈɔ ɕɖɔɝɎɛ ɔɗɓɔɈɓɡɛ ɔɖɉɆɓɎɝɋɗɐɎɛ ɛɎɒɎɝɋɗɐɎɛ ɈɋɟɋɗɘɈ, ɓɋ 

Ɉɐɑɤɝɋɓɓɡɛ Ɉ ɊɖəɉɎɋ ɉɖəɕɕɎɖɔɈɐɎ; 
  - Ɋɋɥɘɋɑɢɓɔɗɘɢ ɗɆɓɆɘɔɖɓɔ-ɐəɖɔɖɘɓɡɛ əɝɖɋɌɊɋɓɎɏ; 
 - Ɋɋɥɘɋɑɢɓɔɗɘɢ ɗɕɔɖɘɎɈɓɡɛ ɔɇɠɋɐɘɔɈ; 
 -ɕɖɔɝɆɥ Ɋɋɥɘɋɑɢɓɔɗɘɢ ɕɔ ɔɖɉɆɓɎɍɆɜɎɎ ɔɘɊɡɛɆ Ɏ ɖɆɍɈɑɋɝɋɓɎɏ, ɓɋ ɈɐɑɤɝɋɓɓɆɥ Ɉ 

ɊɖəɉɎɋ ɉɖəɕɕɡ.  
 
 
ȹɗɘɆɈɓɡɏ ɐɆɕɎɘɆɑ ȴɇɟɋɗɘɈɆ:  
 
ȨɋɑɎɝɎɓɆ əɗɘɆɈɓɔɉɔ ɐɆɕɎɘɆɑɆ  - 326 137 000  ɖəɇɑɋɏ 
ȰɔɑɎɝɋɗɘɈɔ ɆɐɜɎɏ                     - 326 137 000  ɞɘəɐ 
ȳɔɒɎɓɆɑ ɆɐɜɎɏ                          - 1,0 ɖəɇɑɢ  
 
ȪɋɖɌɆɘɋɑɋɒ ɖɋɋɗɘɖɆ ɆɐɜɎɔɓɋɖɔɈ ɔɇɟɋɗɘɈɆ ɥɈɑɥɋɘɗɥ ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɡɏ əɝɆɗɘɓɎɐ ɖɡɓɐɆ 

ɜɋɓɓɡɛ ɇəɒɆɉ, ɔɗəɟɋɗɘɈɑɥɤɟɎɏ Ɋɋɥɘɋɑɢɓɔɗɘɢ ɕɔ ɈɋɊɋɓɎɤ ɖɋɋɗɘɖɆ ɈɑɆɊɋɑɢɜɋɈ ɜɋɓɓɡɛ ɇəɒɆɉ ï ȭȦȴ 
çȶɋɉɎɗɘɖɆɘɔɖ ȮɓɘɖɆɐɔè, ɤɖɎɊɎɝɋɗɐɎɏ ɆɊɖɋɗ: 614990, ȶɔɗɗɎɥ, ɉ. ȵɋɖɒɢ, əɑ. ȱɋɓɎɓɆ,64, ɓɔɒɋɖ 
ɑɎɜɋɓɍɎɎ ɷ10-000 -1-00272 ɔɘ 24.12.2002, ɗɖɔɐ ɊɋɏɗɘɈɎɥ: ɇɋɗɗɖɔɝɓɆɥ. 

 
 

    ȯɅɗɊɈɓɕɍɤ (ɗɍɔ) ɅɏɛɍɎ   

 

        ȨɓɖɘɉɅɕɖɗɇɊɒɒɠɎ            

        ɕɊɈɍɖɗɕɅɛɍɓɒɒɠɎ 

                  ɒɓɑɊɕ 

 

            ȯɓɐɍɜɊɖɗɇɓ (ɝɗ.)   

ȳɆɠɏɒɓɇɊɒɒɠɊ, ɍɑɊɒɒɠɊ Ʌɏɛɍɍ 1-01 -30256 -D 326  137 000  

 
 
ȶɆɗɕɖɋɊɋɑɋɓɎɋ ɆɐɜɎɏ ɗɖɋɊɎ ɆɐɜɎɔɓɋɖɔɈ, ɔɇɑɆɊɆɤɟɎɛ ɇɔɑɋɋ 5% əɗɘɆɈɓɔɉɔ ɐɆɕɎɘɆɑɆ 
      

 

 

 

                     ȥɉɕɊɖ 

 

 

ȯɓɐɍɜɊɖɗɇɓ, 

ɝɗ. 

 

ȩɓɐɤ ɇ % ȸȯ 

ȯɓɑɔɅɒɍɤ ɖ ɓɈɕɅɒɍɜɊɒ- 

ɓɎ ɓɗɇɊɗɖɗɇɊɒɒɓɖɗɡɣ 

çȰɍɔɅɒɊɗ Ȱɍɑɍɗɢɉè  

 

 

ȯɍɔɕ, ȷɍɖɊɓɖ,4, ɂɈɏɓɑɍ, 

ȴ.ȶ.2413,ɂɈɏɓɑɍ, Ȳɍɏɓɖɍɤ,  

 

199  114 330  

 

61,05  

 ȴɅɒɅɑɅ, ȭɖɗ 54-ɤ ȶɗɕɍɗ, ɔ.ɤ.0832-   
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ȯɓɑɔɅɒɍɤ çȱȭȵȧȥȯȨȵȸȴ 

ȭȲȯè 

 

0886,ȧɖɊɑɍɕɒɠɎȷɓɕɈɓɇɠɎ ɛɊɒɗɕ, 

ȱɓɖɖəɓɒȦɍɐɉɍɒɈ, 2-Ɏ ɢɗɅɋ, ȴɅɒɅɑɅ, 

ȵɊɖɔɘɆɐɍɏɅ ȴɅɒɅɑɅ 

79  773670  24,46  

 

 

 278  888 000  85,51  

 

  
 
ȰɆɕɎɘɆɑ Ɏ ɖɋɍɋɖɈɡ ɕɖɋɊɕɖɎɥɘɎɥ ɗɔɗɘɆɈɑɥɤɘ  96,1 % ɈɆɑɤɘɡ ɇɆɑɆɓɗɆ. Ƀɘɔ ɔɍɓɆɝɆɋɘ, ɝɘɔ 

ɆɐɘɎɈɡ ɕɖɋɊɕɖɎɥɘɎɥ ɗɚɔɖɒɎɖɔɈɆɓɡ ɓɆ 96,1% Ɏɍ ɗɔɇɗɘɈɋɓɓɡɛ ɎɗɘɔɝɓɎɐɔɈ  Ɏ Ɉɗɋɉɔ ɓɆ 3,9 % - 
ɍɆɋɒɓɡɛ.  ȶɆɗɗɒɆɘɖɎɈɆɥ ɊɎɓɆɒɎɐə ɐɆɕɎɘɆɑɆ ɗ ɓɆɝɆɑɆ ɉɔɊɆ, ɓɆɇɑɤɊɆɋɘɗɥ ɋɉɔ əɈɋɑɎɝɋɓɎɋ  ɓɆ 10%.  
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9. ȬəɌɗɔɓ ɜɧəɚɣəɚɕ ɝɔɞɟɌɢɔɔ 

9.1. ȦɓɆɑɎɍ ɈɓɋɞɓɎɛ ɚɆɐɘɔɖɔɈ 

Ȫɑɥ ɚɔɖɒɎɖɔɈɆɓɎɥ ɔɗɓɔɈɆɓɎɏ Ɋɑɥ ɈɡɓɋɗɋɓɎɥ ɗəɌɊɋɓɎɏ ɔ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 
ɓɋɔɇɛɔɊɎɒɔ ɕɖɋɌɊɋ ɕɖɔɆɓɆɑɎɍɎɖɔɈɆɘɢ ɗɔɗɘɔɥɓɎɋ ɣɐɔɓɔɒɎɐɎ, Ɉ ɐɔɘɔɖɔɏ ɔɇɖɆɟɆɋɘɗɥ ɔɜɋɓɎɈɆɋɒɡɏ 
ɆɐɘɎɈ. 

ȴɕɎɗɆɓɎɋ ɘɋɓɊɋɓɜɎɏ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɓɋɔɇɛɔɊɎɒɔ ɕɖɋɊɈɆɖɎɘɢ 
ɐɖɆɘɐɔɏ ɛɆɖɆɐɘɋɖɎɗɘɎɐɔɏ ɗɔɈɖɋɒɋɓɓɔɏ ɕɆɖɆɊɎɉɒɡ ɖɆɍɈɎɘɎɥ ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ. Ȩ ɗɈɔɤ 
ɔɝɋɖɋɊɢ, ɣɘɆ ɕɆɖɆɊɎɉɒɆ ɊɔɑɌɓɆ ɇɡɘɢ ɖɆɗɗɒɆɘɖɎɈɆɋɒɆ Ɉ ɐɔɓɘɋɐɗɘɋ ɉɔɗɕɔɊɗɘɈəɤɟɋɏ Ɉ ɒɎɖɋ 
ɣɐɔɓɔɒɎɝɋɗɐɔɏ ɒɔɊɋɑɎ, ɔɇəɗɑɆɈɑɎɈɆɤɟɋɏ ɒɋɗɘɔ ȶɔɗɗɎɎ Ɉ ɒɋɌɊəɓɆɖɔɊɓɔɒ ɖɆɍɊɋɑɋɓɎɎ ɘɖəɊɆ. 

ȷɔɈɖɋɒɋɓɓɆɥ ɒɎɖɔɈɆɥ ɣɐɔɓɔɒɎɐɆ ɥɈɑɥɋɘɗɥ ɉɑɔɇɆɑɢɓɔɏ, ɔɘɐɖɡɘɔɏ, ɎɋɖɆɖɛɎɝɓɔɏ, ɝɆɗɘɎɝɓɔ 
ɖɋɉəɑɎɖəɋɒɔɏ ɗɎɗɘɋɒɔɏ, ɔɗɓɔɈɆɓɓɔɏ ɓɆ ɒɋɌɊəɓɆɖɔɊɓɔɒ ɖɆɍɊɋɑɋɓɎɎ ɘɖəɊɆ, ɗɔɈɔɐəɕɓɔɗɘɢɤ 
ɓɆɜɎɔɓɆɑɢɓɡɛ ɛɔɍɥɏɗɘɈ Ɏ ɓɋɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɗɘɖəɐɘəɖ, ɔɇɠɋɊɎɓɋɓɓɡɛ ɒɋɌɊəɓɆɖɔɊɓɡɒɎ 
ɔɘɓɔɞɋɓɎɥɒɎ. 

ȷɔɈɖɋɒɋɓɓɆɥ ɕɆɖɆɊɎɉɒɆ ɖɆɍɈɎɘɎɥ ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɛɆɖɆɐɘɋɖɎɍəɋɘɗɥ əɕɔɖɔɒ ɓɆ 
ɗɡɖɢɋɈɔɏ ɗɋɐɘɔɖ ɣɐɔɓɔɒɎɐɎ. ȵɔɊɔɇɓɆɥ ɗɕɋɜɎɆɑɎɍɆɜɎɥ ɈɡɍɈɆɓɆ ɈɔɈɑɋɝɋɓɓɔɗɘɢɤ ɖɔɗɗɎɏɗɐɔɏ 
ɣɐɔɓɔɒɎɐɎ Ɉ ɗɎɗɘɋɒə ɒɋɌɊəɓɆɖɔɊɓɔɉɔ ɖɆɍɊɋɑɋɓɎɥ ɘɖəɊɆ, ɗɔɍɊɆɓɓɔɏ ɗɖɋɊɗɘɈɆɒɎ Ɏ Ɉ ɎɓɘɋɖɋɗɆɛ 
ɖɆɍɈɎɘɡɛ ɗɘɖɆɓ ȭɆɕɆɊɆ. ȷɔɔɘɈɋɘɗɘɈɋɓɓɔ, ɗɔɗɘɔɥɓɎɋ ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɕɖɥɒɔ ɍɆɈɎɗɎɘ ɔɘ 
ɗɔɗɘɔɥɓɎɥ ɖɡɓɐɔɈ ɗɡɖɢɥ, ɕɔɗɘɆɈɑɥɋɒɔɉɔ ȶɔɗɗɎɋɏ, Ɇ ɘɆɐ ɐɆɐ ɜɋɓɆ ɗɡɖɢɥ Ɉ ɔɗɓɔɈɓɔɒ ɚɔɖɒɎɖəɋɘɗɥ ɓɆ 
ɎɓɔɗɘɖɆɓɓɡɛ ɇɎɖɌɆɛ, ɗɑɋɊɔɈɆɘɋɑɢɓɔ, ɗɔɗɘɔɥɓɎɋ ɣɐɔɓɔɒɎɐɎ ɍɆɈɎɗɎɘ ɔɘ ɓɋɐɔɓɘɖɔɑɎɖəɋɒɡɛ ȶɔɗɗɎɋɏ 
ɚɆɐɘɔɖɔɈ. 

Ȫɖəɉɔɏ ɗɘɔɖɔɓɔɏ ɈɑɎɥɓɎɥ ɒɎɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ ɓɆ ɣɐɔɓɔɒɎɐə ȶɔɗɗɎɎ ɥɈɑɥɋɘɗɥ 
ɔɘɓɔɗɎɘɋɑɢɓɆɥ ɔɘɐɖɡɘɔɗɘɢ ɖɔɗɗɎɏɗɐɔɉɔ ɖɡɓɐɆ Ɋɑɥ ɚɎɓɆɓɗɔɈɡɛ ɆɐɘɎɈɔɈ, ɝɘɔ ɕɔɍɈɔɑɥɋɘ ɖɔɗɗɎɏɗɐɎɒ 
ɐɔɒɕɆɓɎɥɒ ɕɔɑɢɍɔɈɆɘɢɗɥ ɒɎɖɔɈɡɒ ɖɡɓɐɔɒ ɍɆɎɒɗɘɈɔɈɆɓɎɥ ɐɆɕɎɘɆɑɔɈ. ȵɔɗɐɔɑɢɐə Ɉ ɗɆɒɔɏ ȶɔɗɗɎɎ 
ɗɘɔɎɒɔɗɘɢ Ɋɋɓɋɉ Ɉɡɞɋ ɗɖɋɊɓɋɒɎɖɔɈɔɏ, ɐɔɒɕɆɓɎɎ ɍɆɓɎɒɆɤɘ ɊɋɓɢɉɎ ɓɆ Ɉɓɋɞɓɋɒ ɖɡɓɐɋ; ɕɔɣɘɔɒə, 
ɓɋɗɒɔɘɖɥ ɓɆ ɚɆɐɘɎɝɋɗɐɔɋ ɔɘɗəɘɗɘɈɎɋ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ ɉɔɗəɊɆɖɗɘɈɆ, ɈɓɋɞɓɎɏ Ɋɔɑɉ ɐɔɒɕɆɓɎɏ Ɉ 
ȶɔɗɗɎɎ ɈɋɗɢɒɆ ɈɋɑɎɐ, Ɇ ɊɔɑɉɔɈɆɥ ɓɆɉɖəɍɐɆ ɔɗɑɔɌɓɥɋɘ Ɏɛ ɚɎɓɆɓɗɔɈɔɋ ɕɔɑɔɌɋɓɎɋ. ȸɆɐɌɋ, 
ɈɔɍɒɔɌɓɔɗɘɢ ɗɈɔɇɔɊɓɔɉɔ ɕɋɖɋɒɋɟɋɓɎɥ ɐɆɕɎɘɆɑɔɈ ɓɋɗɋɘ ɖɎɗɐɎ ɋɉɔ ɔɘɘɔɐɆ Ɏɍ ɗɘɖɆɓɡ, ɝɘɔ əɒɋɓɢɞɆɋɘ 
ɐɆɕɎɘɆɑɎɍɆɜɎɤ ɐɔɒɕɆɓɎɏ. 

ȸɖɋɘɢɋɏ ɉɖəɕɕɔɏ ɚɆɐɘɔɖɔɈ, ɈɑɎɥɤɟɎɛ ɓɆ ɣɐɔɓɔɒɎɐə ȶɔɗɗɎɎ, ɥɈɑɥɋɘɗɥ ɐəɖɗ ɓɆɜɎɔɓɆɑɢɓɔɏ 
ɈɆɑɤɘɡ ï ɖəɇɑɥ ï ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɈɆɑɤɘɆɒ, ɎɗɕɔɑɢɍəɤɟɎɒɗɥ Ɉ ɖɆɗɝɋɘɆɛ ɍɆ ɕɖɔɎɍɈɋɊɋɓɓəɤ 
ȶɔɗɗɎɋɏ ɕɖɔɊəɐɜɎɤ Ɏ ɕɖɎɔɇɖɋɘɆɋɒəɤ ɕɖɔɊəɐɜɎɤ ɊɖəɉɎɛ ɗɘɖɆɓ. ȷɆɒɡɒɎ ɈɆɌɓɡɒɎ ɈɆɑɤɘɆɒɎ Ɋɑɥ 
ȶɔɗɗɎɎ ɘɖɆɊɎɜɎɔɓɓɔ ɥɈɑɥɤɘɗɥ ɊɔɑɑɆɖ ȷȾȦ Ɏ ɋɈɖɔ.  

 
ȵɖɔɉɓɔɍ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɆ 2016 ɉɔɊ Ɏ ɓɆ 

ɕɑɆɓɔɈɡɏ ɕɋɖɎɔɊ 2017 Ɏ 2018 ɉɔɊɔɈ 
 
ȵɖɔɉɓɔɍ ɖɆɍɖɆɇɔɘɆɓ ɓɆ ɔɗɓɔɈɋ ɔɊɔɇɖɋɓɓɡɛ ȵɖɆɈɎɘɋɑɢɗɘɈɔɒ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɗɜɋɓɆɖɓɡɛ 

əɗɑɔɈɎɏ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɗ əɝɋɘɔɒ ɕɖɎɔɖɎɘɋɘɔɈ Ɏ ɜɋɑɋɈɡɛ 
ɎɓɊɎɐɆɘɔɖɔɈ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ, ɗɚɔɖɒəɑɎɖɔɈɆɓɓɡɛ Ɉ ȰɔɓɜɋɕɜɎɎ Ɋɔɑɉɔɗɖɔɝɓɔɉɔ 
ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɆ ɕɋɖɎɔɊ Ɋɔ 2020 ɉɔɊɆ, ɕɖɔɉɓɔɍɋ 
Ɋɔɑɉɔɗɖɔɝɓɔɉɔ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɆ ɕɋɖɎɔɊ Ɋɔ 2030 ɉɔɊɆ, əɐɆɍɆɛ 
ȵɖɋɍɎɊɋɓɘɆ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɔɘ 7 ɒɆɥ 2012 ɉ. Ɏ ɍɆɊɆɝ, ɕɔɗɘɆɈɑɋɓɓɡɛ Ɉ ɕɔɗɑɆɓɎɥɛ ȵɖɋɍɎɊɋɓɘɆ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ȺɋɊɋɖɆɑɢɓɔɒə ȷɔɇɖɆɓɎɤ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ.  

Ȩ ɕɖɔɉɓɔɍɋ əɝɘɋɓɡ ɎɘɔɉɎ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɉ ɥɓɈɆɖɋ - 
ɆɈɉəɗɘɋ 2015 ɉ., Ɇ ɘɆɐɌɋ ɕɖɔɉɓɔɍɓɡɋ ɕɔɐɆɍɆɘɋɑɎ ɚɋɊɋɖɆɑɢɓɡɛ ɔɖɉɆɓɔɈ ɎɗɕɔɑɓɎɘɋɑɢɓɔɏ ɈɑɆɗɘɎ, ɔɖɉɆɓɔɈ 
ɎɗɕɔɑɓɎɘɋɑɢɓɔɏ ɈɑɆɗɘɎ ɗəɇɠɋɐɘɔɈ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɏ ȧɆɓɐɆ ȶɔɗɗɎɎ.  

 
ȴɗɓɔɈɓɡɋ ɘɋɓɊɋɓɜɎɎ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ Ɉ 2016 ɉɔɊə 

 
ɃɐɔɓɔɒɎɝɋɗɐɆɥ ɗɎɘəɆɜɎɥ Ɉ 2015 ɉɔɊə ɗɐɑɆɊɡɈɆɑɆɗɢ ɕɔɊ ɈɑɎɥɓɎɋɒ əɛəɊɞɋɓɎɥ ɈɓɋɞɓɋɣɐɔɓɔɒɎɝɋɗɐɎɛ 

əɗɑɔɈɎɏ, ɕɖɋɌɊɋ Ɉɗɋɉɔ ɗɓɎɌɋɓɎɥ ɜɋɓ ɓɆ ɓɋɚɘɢ, ɕɖɔɊɔɑɌɋɓɎɥ ɊɋɏɗɘɈɎɥ ɣɐɔɓɔɒɎɝɋɗɐɎɛ ɗɆɓɐɜɎɏ ɗɔ ɗɘɔɖɔɓɡ 
ȫȷ Ɏ ȷȾȦ, ɗɔɛɖɆɓɋɓɎɥ ɘɋɓɊɋɓɜɎɎ ɐ ɗɓɎɌɋɓɎɤ ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ ɆɐɘɎɈɓɔɗɘɎ, Ɇ ɘɆɐɌɋ ɒɆɗɞɘɆɇɓɔɉɔ ɔɘɘɔɐɆ 
ɐɆɕɎɘɆɑɆ, əɗɎɑɎɈɞɋɉɔɗɥ Ɉ ɘɔɒ ɝɎɗɑɋ ɈɈɎɊə ɕɔɉɆɞɋɓɎɥ ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɔɇɠɋɒɆ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ Ɉ I ɕɔɑəɉɔɊɎɎ 
2015 ɉɔɊɆ.  

Ȩ ɕɋɖɈɔɒ ɕɔɑəɉɔɊɎɎ 2015 ɉ. ɊɎɓɆɒɎɐɆ ȨȨȵ ɛɆɖɆɐɘɋɖɎɍɔɈɆɑɆɗɢ ɔɘɖɎɜɆɘɋɑɢɓɡɒɎ ɘɋɒɕɆɒɎ, ɐɔɘɔɖɡɋ 
ɗɔɛɖɆɓɎɑɎɗɢ Ɉ ɓɆɝɆɑɋ Ɉɘɔɖɔɉɔ ɕɔɑəɉɔɊɎɥ. ȷɔ ɗɘɔɖɔɓɡ Ɉɓəɘɖɋɓɓɋɉɔ ɗɕɖɔɗɆ ɘɋɓɊɋɓɜɎɥ ɗɓɎɌɋɓɎɥ ȨȨȵ Ɉ 
ɘɋɐəɟɋɒ ɕɋɖɎɔɊɋ Ɉ ɓɆɎɇɔɑɢɞɋɏ ɗɘɋɕɋɓɎ ɗɈɥɍɆɓɆ ɗ ɔɘɖɎɜɆɘɋɑɢɓɔɏ ɊɎɓɆɒɎɐɔɏ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɔɗɓɔɈɓɔɏ 
ɐɆɕɎɘɆɑ.  

ȨɡɗɔɐɆɥ ɗɘɔɎɒɔɗɘɢ ɍɆɋɒɓɡɛ ɖɋɗəɖɗɔɈ, əɊɔɖɔɌɆɓɎɋ ɎɒɕɔɖɘɎɖəɋɒɡɛ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɘɔɈɆɖɔɈ, ɖɔɗɘ 
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ɊɔɑɉɔɈɔɏ ɓɆɉɖəɍɐɎ Ɏ ɔɇɟɆɥ ɣɐɔɓɔɒɎɝɋɗɐɆɥ ɓɋəɈɋɖɋɓɓɔɗɘɢ ɎɓɈɋɗɘɔɖɔɈ ɗɕɔɗɔɇɗɘɈɔɈɆɑɎ ɗɔɐɖɆɟɋɓɎɤ 
ɎɓɈɋɗɘɎɜɎɏ ɕɔ ɎɘɔɉɆɒ ɈɔɗɢɒɎ ɒɋɗɥɜɋɈ ɓɆ 6% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɒ ɕɋɖɎɔɊɔɒ ɕɖɔɞɑɔɉɔ ɉɔɊɆ. 
ȴɌɎɊɆɋɘɗɥ, ɝɘɔ ɗɔɐɖɆɟɋɓɎɋ ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ ɆɐɘɎɈɓɔɗɘɎ Ɉɔ Ɉɘɔɖɔɒ ɕɔɑəɉɔɊɎɎ ɕɖɔɊɔɑɌɎɘɗɥ Ɏ Ɉ ɜɋɑɔɒ ɍɆ 
ɉɔɊ ɔɇɠɋɒ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɔɗɓɔɈɓɔɏ ɐɆɕɎɘɆɑ ɒɔɌɋɘ ɗɔɐɖɆɘɎɘɢɗɥ ɕɖɎɒɋɖɓɔ ɓɆ 9,9 ɕɖɔɜɋɓɘɆ.  

 

ȪɎɓɆɒɎɐɆ ɔɗɓɔɈɓɡɛ ɒɆɐɖɔɣɐɔɓɔɒɎɝɋɗɐɎɛ ɕɔɐɆɍɆɘɋɑɋɏ 
(ɘɋɒɕɡ ɕɖɎɖɔɗɘɆ, % ɐ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɒə ɕɋɖɎɔɊə ɕɖɋɊɡɊəɟɋɉɔ ɉɔɊɆ) 

 

ȵɔ ɎɘɔɉɆɒ ɈɔɗɢɒɎ ɒɋɗɥɜɋɈ 2015 ɉ. ɔɇɟɎɋ ɘɋɓɊɋɓɜɎɎ Ɉ ɕɖɔɒɡɞɑɋɓɓɔɗɘɎ ɗəɟɋɗɘɈɋɓɓɡɛ ɎɍɒɋɓɋɓɎɏ ɓɋ 
ɕɖɋɘɋɖɕɋɑɎ: Ɉ ɆəɘɗɆɏɊɋɖɆɛ - ɍɓɆɝɎɘɋɑɢɓɆɥ ɝɆɗɘɢ ɕɖɔɎɍɈɔɊɗɘɈ ɘɔɈɆɖɔɈ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ ɗɕɖɔɗɆ, ɉɊɋ 
ɓɆɎɇɔɑɢɞɋɋ ɗɓɎɌɋɓɎɋ ɕɔɐɆɍɡɈɆɤɘ ɗɘɖɔɎɘɋɑɢɓɡɏ ɗɋɐɘɔɖ Ɏ ɇɔɑɢɞɆɥ ɝɆɗɘɢ ɗɋɉɒɋɓɘɔɈ ɒɆɞɎɓɔɗɘɖɔɋɓɎɥ. 
ȴɗɓɔɈɓɆɥ ɕɖɎɝɎɓɆ ɊɆɓɓɡɛ ɥɈɑɋɓɎɏ - ɗɎɑɢɓɔ ɈɔɍɖɔɗɞɆɥ Ɉ ɕɔɗɑɋɊɓɋɋ Ɉɖɋɒɥ ɓɋɔɕɖɋɊɋɑɋɓɓɔɗɘɢ 
ɣɐɔɓɔɒɎɝɋɗɐɔɏ Ɏ ɕɔɑɎɘɎɝɋɗɐɔɏ ɔɇɗɘɆɓɔɈɐɎ, ɐɔɘɔɖɆɥ Ɉ əɗɑɔɈɎɥɛ ɖɋɍɐɔɉɔ ɗɔɐɖɆɟɋɓɎɥ ɈɋɊɋɘ ɐ ɗɕɆɊə 
ɎɓɈɋɗɘɎɜɎɏ, ɔɘɐɆɍə ɔɘ ɕɖɔɈɋɊɋɓɎɥ ɒɔɊɋɖɓɎɍɆɜɎɎ ɕɖɔɎɍɈɔɊɗɘɈɆ Ɏ ɎɓɓɔɈɆɜɎɏ.  

Ȩ ɔɘɓɔɞɋɓɎɎ ɘɔɈɆɖɔɈ ɕɖɔɒɋɌəɘɔɝɓɔɉɔ ɗɕɖɔɗɆ ɔɘɒɋɝɆɋɘɗɥ ɔɕɖɋɊɋɑɋɓɓɆɥ ɗɘɆɇɎɑɎɍɆɜɎɥ Ɉ Ɋɔɇɡɝɋ 
ɕɔɑɋɍɓɡɛ ɎɗɐɔɕɆɋɒɡɛ, ɉɑɆɈɓɡɒ ɔɇɖɆɍɔɒ ɍɆ ɗɝɋɘ əɈɋɑɎɝɋɓɎɥ ɔɇɠɋɒɔɈ ɉɆɍɔɊɔɇɡɝɎ. ȵɔɑɔɌɎɘɋɑɢɓɆɥ 
ɊɎɓɆɒɎɐɆ ɗɔɛɖɆɓɥɋɘɗɥ ɘɆɐɌɋ Ɉ ɕɖɔɎɍɈɔɊɗɘɈɆɛ, ɔɖɎɋɓɘɎɖɔɈɆɓɓɡɛ ɓɆ ɣɐɗɕɔɖɘ (ɛɎɒɎɐɆɘɡ, ɘɔɕɑɎɈɔ, 
əɊɔɇɖɋɓɎɥ, ɕɑɆɗɘɒɆɗɗɡ), ɉɊɋ ɔɕɖɋɊɋɑɋɓɓəɤ ɕɔɊɊɋɖɌɐə ɐɔɓɐəɖɋɓɘɔɗɕɔɗɔɇɓɔɗɘɎ ɔɘɋɝɋɗɘɈɋɓɓɡɛ ɘɔɈɆɖɔɈ 
ɔɐɆɍɡɈɆɋɘ "ɗɑɆɇɡɏ" ɖəɇɑɢ.  

Ȩɡɕəɗɐ ɘɔɈɆɖɔɈ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɗɕɖɔɗɆ ɗɔɛɖɆɓɥɋɘ ɕɔɑɔɌɎɘɋɑɢɓəɤ ɊɎɓɆɒɎɐə, ɕɖɋɌɊɋ Ɉɗɋɉɔ Ɉ 
ɕɎɟɋɈɔɏ ɕɖɔɒɡɞɑɋɓɓɔɗɘɎ, ɔɗɔɇɋɓɓɔ Ɉ ɕɖɔɎɍɈɔɊɗɘɈɋ ɔɘɋɝɋɗɘɈɋɓɓɡɛ ɆɓɆɑɔɉɔɈ ɗɆɓɐɜɎɔɓɓɡɛ ɕɖɔɊəɐɘɔɈ.  

ȷɔ ɗɘɔɖɔɓɡ ɕɖɔɎɍɈɔɊɗɘɈɆ Ɉ 2015 ɉɔɊə ɕɔɑɔɌɎɘɋɑɢɓɔɋ ɈɑɎɥɓɎɋ ɓɆ ɔɇɟɋɣɐɔɓɔɒɎɝɋɗɐəɤ ɊɎɓɆɒɎɐə 
ɔɐɆɍɡɈɆɋɘ ɗɋɑɢɗɐɔɋ ɛɔɍɥɏɗɘɈɔ. ȴɇɠɋɒ ɕɖɔɎɍɈɔɊɗɘɈɆ ɕɖɔɊəɐɜɎɎ ɗɋɑɢɗɐɔɉɔ ɛɔɍɥɏɗɘɈɆ Ɉ ɛɔɍɥɏɗɘɈɆɛ Ɉɗɋɛ 
ɐɆɘɋɉɔɖɎɏ ɍɆ Ɉɔɗɋɒɢ ɒɋɗɥɜɋɈ 2015 ɉ. Ɉɡɖɔɗ ɓɆ 1,8% ɐ əɖɔɈɓɤ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɉɔ ɕɋɖɎɔɊɆ ɕɖɔɞɑɔɉɔ ɉɔɊɆ. 
ȵɔɍɎɘɎɈɓɡɋ ɔɌɎɊɆɓɎɥ ɚɔɖɒɎɖəɤɘ ɛɔɖɔɞɎɏ əɖɔɌɆɏ ɍɋɖɓɆ Ɏ ɕɖɔɊɔɑɌɆɤɟɋɋɗɥ ɊɎɓɆɒɎɝɓɔɋ ɖɆɍɈɎɘɎɋ 
ɒɥɗɓɔɉɔ ɌɎɈɔɘɓɔɈɔɊɗɘɈɆ. ȵɔ ɎɘɔɉɆɒ 2015 ɉɔɊɆ ɕɖɎɖɔɗɘ ɕɖɔɎɍɈɔɊɗɘɈɆ ɕɖɔɊəɐɜɎɎ ɗɋɑɢɗɐɔɉɔ ɛɔɍɥɏɗɘɈɆ 
ɔɌɎɊɆɋɘɗɥ ɓɆ əɖɔɈɓɋ 1,4 ɕɖɔɜɋɓɘɆ.  

ȶɡɓɔɐ ɘɖəɊɆ ɔɘɖɋɆɉɎɖɔɈɆɑ ɓɆ ɣɐɔɓɔɒɎɝɋɗɐəɤ ɗɎɘəɆɜɎɤ Ɉ ɓɆɝɆɑɋ 2015 ɉɔɊɆ. Ȩ ɒɆɖɘɋ ɇɋɍɖɆɇɔɘɎɜɆ 
ɊɔɗɘɎɉɑɆ əɖɔɈɓɥ 5,9% ɣɐɔɓɔɒɎɝɋɗɐɎ ɆɐɘɎɈɓɔɉɔ ɓɆɗɋɑɋɓɎɥ ɗ 5,3% Ɉ ɊɋɐɆɇɖɋ 2014 ɉ. Ȩ ɕɔɗɑɋɊəɤɟɎɋ ɒɋɗɥɜɡ 
ɗɎɘəɆɜɎɥ ɗɘɆɇɎɑɎɍɎɖɔɈɆɑɆɗɢ. Ȩ Ɏɘɔɉɋ Ɉ Ɏɤɑɋ Ɏ ɆɈɉəɗɘɋ 2015 ɉ. əɖɔɈɋɓɢ ɇɋɍɖɆɇɔɘɎɜɡ, ɔɕɖɋɊɋɑɥɋɒɔɏ ɕɔ 
ɒɋɘɔɊɔɑɔɉɎɎ Ȳȴȸ, ɗɓɎɍɎɑɗɥ Ɋɔ ɒɎɓɎɒɆɑɢɓɔɉɔ Ɉ ɘɋɐəɟɋɒ ɉɔɊə əɖɔɈɓɥ 5,3% ɣɐɔɓɔɒɎɝɋɗɐɎ ɆɐɘɎɈɓɔɉɔ 
ɓɆɗɋɑɋɓɎɥ. Ȩ ɓɆɗɘɔɥɟɋɋ Ɉɖɋɒɥ ɐɖəɕɓɡɋ Ɏ ɗɖɋɊɓɎɋ ɕɖɋɊɕɖɎɥɘɎɥ ɓɋ Ɏɒɋɤɘ Ɏɍɇɡɘɔɝɓɔɏ ɍɆɓɥɘɔɗɘɎ, ɔɘ 
ɐɔɘɔɖɔɏ ɔɓɎ ɎɍɇɆɈɑɥɑɎɗɢ Ɉ ɐɖɎɍɎɗ 2009 ɉɔɊɆ, ɔɕɘɎɒɎɍɎɖəɥ ɗɈɔɎ ɎɍɊɋɖɌɐɎ. ȵɖɋɊɕɖɎɥɘɎɥ ɗɘɖɋɒɥɘɗɥ 
ɗɔɛɖɆɓɎɘɢ ɝɎɗɑɋɓɓɔɗɘɢ ɖɆɇɔɘɓɎɐɔɈ Ɉ ɔɌɎɊɆɓɎɎ əɑəɝɞɋɓɎɥ ɣɐɔɓɔɒɎɝɋɗɐɔɏ ɗɎɘəɆɜɎɎ. ȳɋɐɔɘɔɖɡɏ ɖɔɗɘ 
ɇɋɍɖɆɇɔɘɎɜɡ ɈɔɍɒɔɌɋɓ Ɉ ɓɔɥɇɖɋ-ɊɋɐɆɇɖɋ, Ɇ Ɉ ɜɋɑɔɒ ɍɆ 2015 ɉɔɊ əɖɔɈɋɓɢ ɇɋɍɖɆɇɔɘɎɜɡ ɒɔɌɋɘ ɗɔɗɘɆɈɎɘɢ 5,8% 
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ɣɐɔɓɔɒɎɝɋɗɐɎ ɆɐɘɎɈɓɔɉɔ ɓɆɗɋɑɋɓɎɥ (ɕɔ ɒɋɘɔɊɔɑɔɉɎɎ ɇɆɑɆɓɗɆ ɘɖəɊɔɈɡɛ ɖɋɗəɖɗɔɈ).  
ȳɋɗɒɔɘɖɥ ɓɆ ɔɘɓɔɗɎɘɋɑɢɓəɤ ɗɘɆɇɎɑɢɓɔɗɘɢ ɓɆ ɖɡɓɐɋ ɘɖəɊɆ, ɓɆɑɎɝɎɋ Ɉɡɗɔɐɔɉɔ ɎɓɚɑɥɜɎɔɓɓɔɉɔ ɚɔɓɆ 

ɕɖɎɈɔɊɎɘ ɐ ɗəɟɋɗɘɈɋɓɓɔɒə ɗɔɐɖɆɟɋɓɎɤ ɖɋɆɑɢɓɔɏ ɍɆɖɆɇɔɘɓɔɏ ɕɑɆɘɡ, ɐɔɘɔɖɔɋ ɍɆ Ɉɔɗɋɒɢ ɒɋɗɥɜɋɈ ɗɔɗɘɆɈɎɑɔ 
8,9% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɆɓɆɑɔɉɎɝɓɡɒ ɕɋɖɎɔɊɔɒ 2014 ɉɔɊɆ. Ȩ ɊɆɑɢɓɋɏɞɋɒ ɕɔ ɒɋɖɋ ɗɓɎɌɋɓɎɥ ɎɓɚɑɥɜɎɔɓɓɔɉɔ 
ɊɆɈɑɋɓɎɥ Ɏ ɓɆ ɚɔɓɋ ɓɎɍɐɔɏ ɇɆɍɡ ɐɔɓɜɆ 2014 ɉɔɊɆ ɔɌɎɊɆɋɘɗɥ, ɝɘɔ ɘɋɒɕɡ ɗɔɐɖɆɟɋɓɎɥ ɖɋɆɑɢɓɔɏ ɍɆɖɆɇɔɘɓɔɏ 
ɕɑɆɘɡ ɍɆɒɋɊɑɥɘɗɥ. Ȩ ɖɋɍəɑɢɘɆɘɋ Ɉ ɜɋɑɔɒ ɍɆ 2015 ɉɔɊ ɗɔɐɖɆɟɋɓɎɋ ɖɋɆɑɢɓɔɏ ɍɆɖɆɇɔɘɓɔɏ ɕɑɆɘɡ ɗɔɗɘɆɈɎɘ 8,1 
ɕɖɔɜɋɓɘɆ.  

ȶɋɆɑɢɓɡɋ ɖɆɗɕɔɑɆɉɆɋɒɡɋ ɊɋɓɋɌɓɡɋ ɊɔɛɔɊɡ ɓɆɗɋɑɋɓɎɥ ɘɆɐɌɋ ɓɆɛɔɊɥɘɗɥ Ɉ ɔɘɖɎɜɆɘɋɑɢɓɔɏ ɍɔɓɋ. ȭɆ 
ɥɓɈɆɖɢ - ɆɈɉəɗɘ 2015 ɉ. ɖɋɆɑɢɓɡɋ ɖɆɗɕɔɑɆɉɆɋɒɡɋ ɊɋɓɋɌɓɡɋ ɊɔɛɔɊɡ ɓɆɗɋɑɋɓɎɥ ɗɓɎɍɎɑɎɗɢ ɓɆ 3,2% ɕɔ 
ɗɖɆɈɓɋɓɎɤ ɗ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɒ ɕɋɖɎɔɊɔɒ 2014 ɉɔɊɆ.  

Ȩ ɜɋɑɔɒ ɍɆ 2015 ɉɔɊ ɗɓɎɌɋɓɎɋ ɖɋɆɑɢɓɡɛ ɖɆɗɕɔɑɆɉɆɋɒɡɛ ɊɋɓɋɌɓɡɛ ɊɔɛɔɊɔɈ ɓɆɗɋɑɋɓɎɥ ɒɔɌɋɘ 
ɗɔɗɘɆɈɎɘɢ 4 ɕɖɔɜɋɓɘɆ.  

ȳɆ ɚɔɓɋ ɗɓɎɌɋɓɎɥ ɖɋɆɑɢɓɡɛ ɖɆɗɕɔɑɆɉɆɋɒɡɛ ɊɋɓɋɌɓɡɛ ɊɔɛɔɊɔɈ ɓɆɗɋɑɋɓɎɥ, ɖɔɗɘɆ ɜɋɓ ɓɆ ɘɔɈɆɖɡ, 
ɗɌɆɘɎɥ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɐɖɋɊɎɘɔɈɆɓɎɥ Ɏ ɕɋɖɋɛɔɊɆ ɊɔɒɆɞɓɎɛ ɛɔɍɥɏɗɘɈ ɓɆ ɗɇɋɖɋɉɆɘɋɑɢɓəɤ ɒɔɊɋɑɢ 
ɕɔɈɋɊɋɓɎɥ ɗ ɓɆɝɆɑɆ 2015 ɉɔɊɆ ɓɆɇɑɤɊɆɋɘɗɥ ɗɓɎɌɋɓɎɋ ɊɎɓɆɒɎɐɎ ɔɇɔɖɔɘɆ Ɉ ɗɚɋɖɋ ɘɔɖɉɔɈɑɎ Ɏ əɗɑəɉ. ȵɔ 
ɎɘɔɉɆɒ ɍɆ ɥɓɈɆɖɢ - ɆɈɉəɗɘ 2015 ɉ. ɔɇɔɖɔɘ ɖɔɍɓɎɝɓɔɏ ɘɔɖɉɔɈɑɎ ɗɓɎɍɎɑɗɥ ɓɆ 8,2%, ɔɇɠɋɒ ɕɑɆɘɓɡɛ əɗɑəɉ 
ɓɆɗɋɑɋɓɎɤ - ɓɆ 1,6 ɕɖɔɜɋɓɘɆ. Ȩ ɗɘɖəɐɘəɖɋ ɔɇɔɖɔɘɆ ɖɔɍɓɎɝɓɔɏ ɘɔɖɉɔɈɑɎ ɕɖɔɊɔɑɌɆɋɘ ɖɆɗɘɎ Ɋɔɑɥ ɔɇɔɖɔɘɆ 
ɖɔɍɓɎɝɓɔɏ ɘɔɖɉɔɈɑɎ ɕɎɟɋɈɡɒɎ ɕɖɔɊəɐɘɆɒɎ, ɝɘɔ ɔɇəɗɑɔɈɑɋɓɔ ɈɡɗɔɐɎɒ əɖɔɈɓɋɒ ɎɓɚɑɥɜɎɎ ɓɆ 
ɕɖɔɊɔɈɔɑɢɗɘɈɋɓɓɡɋ ɘɔɈɆɖɡ, Ɇ ɘɆɐɌɋ ɒɋɓɋɋ ɣɑɆɗɘɎɝɓɡɒ ɗɕɖɔɗɔɒ ɓɆ ɓɎɛ ɗɔ ɗɘɔɖɔɓɡ ɓɆɗɋɑɋɓɎɥ.  

ȮɓɚɑɥɜɎɥ Ɉ 2015 ɉɔɊə ɗɔɛɖɆɓɥɋɘɗɥ ɓɆ Ɉɡɗɔɐɔɒ əɖɔɈɓɋ. Ȩ ɗɋɓɘɥɇɖɋ ɕɔɘɖɋɇɎɘɋɑɢɗɐɆɥ ɎɓɚɑɥɜɎɥ ɍɆ 
ɉɔɊɔɈɔɏ ɕɋɖɎɔɊ ɗɔɗɘɆɈɎɑɆ 15,7% ɕɔɗɑɋ ɘɔɉɔ ɐɆɐ Ɉ Ɏɤɓɋ ɋɋ ɖɔɗɘ ɗɔɗɘɆɈɎɑ Ɋɔ 15,3 ɕɖɔɜɋɓɘɆ.  

Ȩ ɕɋɖɈɔɒ ɕɔɑəɉɔɊɎɎ 2015 ɉ. ɘɖɆɋɐɘɔɖɎɥ ɋɌɋɒɋɗɥɝɓɔɏ ɎɓɚɑɥɜɎɎ Ɉ ɔɗɓɔɈɓɔɒ ɔɘɖɆɌɆɑɆ ɘɋɓɊɋɓɜɎɎ ɓɆ 
ɈɆɑɤɘɓɔɒ ɖɡɓɐɋ. ȵɖɎ ɣɘɔɒ Ɉ əɗɑɔɈɎɥɛ Ɉɡɗɔɐɔɏ ɈɔɑɆɘɎɑɢɓɔɗɘɎ ɊɎɓɆɒɎɐɎ ɐəɖɗɆ ɖəɇɑɥ Ɉɖɋɒɋɓɓɡɋ ɑɆɉɎ ɋɉɔ 
ɈɑɎɥɓɎɥ ɓɆ ɎɓɚɑɥɜɎɤ ɍɓɆɝɎɘɋɑɢɓɔ ɗɔɐɖɆɘɎɑɎɗɢ. ȵɔɗɑɋ ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɖɔɗɘɆ ɜɋɓ Ɉ ɓɔɥɇɖɋ 2014 ɉ. - ɚɋɈɖɆɑɋ 
2015 ɉ. Ɏɍ-ɍɆ ɊɋɈɆɑɢɈɆɜɎɎ ɖəɇɑɥ (ɍɆ ɝɋɘɡɖɋ ɒɋɗɥɜɆ ɗ ɓɔɥɇɖɥ ɕɔ ɚɋɈɖɆɑɢ ɜɋɓɡ ɈɡɖɔɗɑɎ ɓɆ 10,4%) Ɉ 
ɖɋɍəɑɢɘɆɘɋ ɕɔɗɑɋɊɔɈɆɈɞɋɉɔ ɖɋɍɐɔɉɔ əɐɖɋɕɑɋɓɎɥ ɖəɇɑɥ (30%) ɎɓɚɑɥɜɎɥ ɖɋɍɐɔ ɍɆɒɋɊɑɎɑɆɗɢ. Ȩɒɋɗɘɋ ɗ ɘɋɒ 
ɗɓɎɌɋɓɎɥ ɜɋɓ ɕɖɆɐɘɎɝɋɗɐɎ ɓɋ ɓɆɇɑɤɊɆɑɔɗɢ, ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ ɕɑɔɊɔɔɈɔɟɓɔɏ ɕɖɔɊəɐɜɎɎ.  

Ȩ ɓɆɝɆɑɋ Ɉɘɔɖɔɉɔ ɕɔɑəɉɔɊɎɥ 2015 ɉ. ɓɆ ɓɔɈɔɏ Ɉɔɑɓɋ ɔɗɑɆɇɑɋɓɎɥ ɖəɇɑɥ, ɗɔɗɘɆɈɎɈɞɋɉɔ ɍɆ Ɏɤɓɢ - ɆɈɉəɗɘ 
ɔɐɔɑɔ 30% (ɐəɖɗ ɖəɇɑɥ ɕɖɎɇɑɎɍɎɑɗɥ ɐ ɕɎɐɔɈɡɒ ɍɓɆɝɋɓɎɥɒ ɚɋɈɖɆɑɥ), ɍɆɒɋɊɑɋɓɎɋ ɎɓɚɑɥɜɎɎ 
ɕɖɎɔɗɘɆɓɔɈɎɑɔɗɢ. ȷ ɓɆɝɆɑɆ ɉɔɊɆ ɕɔ ɐɔɓɋɜ ɗɋɓɘɥɇɖɥ ɜɋɓɡ ɈɡɖɔɗɑɎ ɓɆ 10,4% (ɉɔɊɔɒ ɖɆɓɋɋ - ɓɆ 6,3%), 
ɕɖɋɈɡɗɎɈ ɕɔɐɆɍɆɘɋɑɎ ɆɓɆɑɔɉɎɝɓɡɛ ɕɋɖɎɔɊɔɈ ɍɆ ɕɔɗɑɋɊɓɎɋ 7 ɑɋɘ.  

Ƀɚɚɋɐɘ ɔɘ ɓɔɈɔɏ ɊɋɈɆɑɢɈɆɜɎɔɓɓɔɏ Ɉɔɑɓɡ ɔɌɎɊɆɋɘɗɥ ɗəɟɋɗɘɈɋɓɓɔ ɗɑɆɇɋɋ ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɐɔɓɜɔɒ 
2014 - ɓɆɝɆɑɔɒ 2015 ɉɔɊɆ ɕɖɎ əɗɎɑɎɈɞɋɒɗɥ ɊɆɈɑɋɓɎɎ ɗɕɖɔɗɔɈɡɛ ɔɉɖɆɓɎɝɋɓɎɏ Ɏ ɈɡɗɔɐɎɛ ɜɋɓ, Ɉ ɔɗɓɔɈɓɔɒ 
ɗɚɔɖɒɎɖɔɈɆɈɞɎɛɗɥ ɓɆ ɕɎɐɋ ɎɓɚɑɥɜɎɎ Ɉ I ɐɈɆɖɘɆɑɋ 2015 ɉ. ȸɆɐɌɋ ɈɗɑɋɊɗɘɈɎɋ ɣɚɚɋɐɘɆ Ɉɡɗɔɐɔɏ ɇɆɍɡ ɐɔɓɜɆ 
2014 ɉɔɊɆ (Ɏɍ-ɍɆ ɈɈɋɊɋɓɎɥ ɕɖɔɊəɐɘɔɈɡɛ ɐɔɓɘɖɗɆɓɐɜɎɏ Ɏ ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɔɗɑɆɇɑɋɓɎɥ ɖəɇɑɥ) Ɉ IV ɐɈɆɖɘɆɑɋ 
2015 ɉ. ɉɔɊɔɈɡɋ ɘɋɒɕɡ ɎɓɚɑɥɜɎɎ ɇəɊəɘ ɗɓɎɌɆɘɢɗɥ. ȵɔ ɔɜɋɓɐɋ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ, ɎɓɚɑɥɜɎɥ Ɉ 
2015 ɉɔɊə ɗɔɗɘɆɈɎɘ 12,2% (11,4% Ɉ 2014 ɉɔɊə).  

ȨɡɗɔɐɎɏ ɖɔɗɘ ɜɋɓ Ɉ ɎɗɘɋɐɞɎɏ ɕɋɖɎɔɊ 2015 ɉɔɊɆ ɓɆɇɑɤɊɆɑɗɥ Ɉɔ Ɉɗɋɛ ɗɋɐɘɔɖɆɛ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ 
ɖɡɓɐɆ. ȴɊɓɆɐɔ ɋɗɑɎ ɓɆ ɖɡɓɐɋ ɘɔɈɆɖɔɈ ɔɗɓɔɈɓɔɏ ɣɚɚɋɐɘ ɔɕɖɋɊɋɑɥɑɗɥ ɐəɖɗɔɈɔɏ ɊɎɓɆɒɎɐɔɏ, ɘɔ Ɉ ɗɋɐɘɔɖɋ 
əɗɑəɉ ɔɗɓɔɈɓɔɋ ɈɔɍɊɋɏɗɘɈɎɋ ɔɐɆɍɡɈɆɑɔ ɈɘɔɖɎɝɓɡɋ ɣɚɚɋɐɘɡ - ɈɡɗɔɐɎɏ ɎɓɚɑɥɜɎɔɓɓɡɏ ɚɔɓ, ɖɔɗɘ ɎɍɊɋɖɌɋɐ.  

ȳɆ ɖɡɓɐɋ ɕɖɔɊɔɈɔɑɢɗɘɈɋɓɓɡɛ ɘɔɈɆɖɔɈ ɕɔɗɑɋ ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɖɔɗɘɆ ɜɋɓ ɐ ɐɔɓɜə I ɐɈɆɖɘɆɑɆ - ɓɆ 23% ɍɆ 
ɉɔɊɔɈɔɏ ɕɋɖɎɔɊ - Ɉ ɘɔɒ ɝɎɗɑɋ Ɏ Ɏɍ-ɍɆ ɔɗɑɆɇɑɋɓɎɥ ɐɔɓɐəɖɋɓɜɎɎ, ɖɔɗɘ ɜɋɓ ɍɆɒɋɊɑɎɑɗɥ. ȳɆ ɣɘɔ ɔɐɆɍɆɑɔ 
ɈɑɎɥɓɎɋ əɑəɝɞɋɓɎɋ ɗɇɆɑɆɓɗɎɖɔɈɆɓɓɔɗɘɎ ɖɡɓɐɔɈ Ɏ ɕɔɗɘɋɕɋɓɓɔɋ ɎɗɝɋɖɕɆɓɎɋ ɣɚɚɋɐɘɆ ɔɘ 
ɕɖɔɊɔɈɔɑɢɗɘɈɋɓɓɡɛ ɐɔɓɘɖɗɆɓɐɜɎɏ, Ɇ ɘɆɐɌɋ ɔɉɖɆɓɎɝɋɓɎɥ ɓɆ ɖɔɗɘ ɜɋɓ Ɏɍ-ɍɆ ɗɓɎɌɋɓɎɥ ɕɑɆɘɋɌɋɗɕɔɗɔɇɓɔɗɘɎ 
ɔɗɓɔɈɓɔɏ ɝɆɗɘɎ ɓɆɗɋɑɋɓɎɥ. Ȩ ɗɋɓɘɥɇɖɋ ɍɆ ɉɔɊɔɈɔɏ ɕɋɖɎɔɊ ɜɋɓɡ ɓɆ ɕɖɔɊɔɈɔɑɢɗɘɈɋɓɓɡɋ ɘɔɈɆɖɡ ɈɡɖɔɗɑɎ ɓɆ 
17,4 ɕɖɔɜɋɓɘɆ. ȭɆ ɉɔɊɔɈɔɏ ɕɋɖɎɔɊ ɖɔɗɘ ɜɋɓ ɓɆ ɕɖɔɊəɐɘɡ ɕɔɓɎɍɎɘɗɥ Ɋɔ 13,6 ɕɖɔɜɋɓɘɆ.  

Ȩ ɗɎɑə ɇɔɑɢɞɋɉɔ ɊɆɈɑɋɓɎɥ ɗɕɖɔɗɔɈɡɛ ɔɉɖɆɓɎɝɋɓɎɏ ɖɔɗɘ ɜɋɓ ɍɆ ɉɔɊ ɓɆ ɓɋɕɖɔɊɔɈɔɑɢɗɘɈɋɓɓɡɋ ɘɔɈɆɖɡ 
ɇəɊɋɘ ɓɋɗɐɔɑɢɐɔ əɒɋɖɋɓɓɋɋ - ɕɖɎɒɋɖɓɔ ɓɆ 12%, ɓɆ ɖɡɓɐɋ ɕɑɆɘɓɡɛ əɗɑəɉ ɖɔɗɘ ɜɋɓ ɋɟɋ ɓɎɌɋ - 10,1 ɕɖɔɜɋɓɘɆ.  

ȨɓɋɞɓɋɘɔɖɉɔɈɡɏ ɔɇɔɖɔɘ ɍɆ Ɉɔɗɋɒɢ ɒɋɗɥɜɋɈ ɘɋɐəɟɋɉɔ ɉɔɊɆ əɒɋɓɢɞɎɑɗɥ ɓɆ 34,5% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ 
ɆɓɆɑɔɉɎɝɓɡɒ ɕɋɖɎɔɊɔɒ ɕɖɋɊɡɊəɟɋɉɔ ɉɔɊɆ, ɝɘɔ ɔɇɠɥɗɓɥɋɘɗɥ ɍɓɆɝɎɘɋɑɢɓɡɒ ɗɔɐɖɆɟɋɓɎɋɒ ɗɘɔɎɒɔɗɘɓɡɛ 
ɔɇɠɋɒɔɈ ɐɆɐ ɣɐɗɕɔɖɘɆ, ɘɆɐ Ɏ ɎɒɕɔɖɘɆ. ȷɓɎɌɋɓɎɋ ɣɐɗɕɔɖɘɆ ɘɔɈɆɖɔɈ ɍɆ Ɉɔɗɋɒɢ ɒɋɗɥɜɋɈ ɘɋɐəɟɋɉɔ ɉɔɊɆ 
ɗɔɗɘɆɈɎɑɔ 31,9%, ɝɘɔ ɔɇəɗɑɔɈɑɋɓɔ ɖɋɍɐɎɒ ɗɓɎɌɋɓɎɋɒ ɗɖɋɊɓɎɛ ɣɐɗɕɔɖɘɓɡɛ ɜɋɓ, Ɉ ɕɋɖɈəɤ ɔɝɋɖɋɊɢ ɓɆ 
ɘɔɕɑɎɈɓɔ-ɣɓɋɖɉɋɘɎɝɋɗɐɎɋ ɘɔɈɆɖɡ, ɒɋɘɆɑɑəɖɉɎɝɋɗɐəɤ ɕɖɔɊəɐɜɎɤ Ɏ ɕɖɔɊəɐɜɎɤ ɛɎɒɎɝɋɗɐɔɏ 
ɕɖɔɒɡɞɑɋɓɓɔɗɘɎ Ɉ ɖɋɍəɑɢɘɆɘɋ əɛəɊɞɋɓɎɥ ɐɔɓɠɤɓɐɘəɖɡ ɒɎɖɔɈɡɛ ɖɡɓɐɔɈ ɗɡɖɢɋɈɡɛ ɘɔɈɆɖɔɈ. ȴɊɓɆɐɔ ɕɔ 
ɎɘɔɉɆɒ ɉɔɊɆ ɔɌɎɊɆɋɘɗɥ əɈɋɑɎɝɋɓɎɋ ɚɎɍɎɝɋɗɐɔɉɔ ɔɇɠɋɒɆ ɣɐɗɕɔɖɘɆ ɓɆ 2,5%, ɝɘɔ ɔɕɖɋɊɋɑɥɋɘɗɥ ɖɔɗɘɔɒ 
ɣɐɗɕɔɖɘɆ ɘɔɕɑɎɈɓɔ-ɣɓɋɖɉɋɘɎɝɋɗɐɎɛ ɘɔɈɆɖɔɈ ɓɆ 4,7 ɕɖɔɜɋɓɘɆ.  

ȴɘɖɎɜɆɘɋɑɢɓɆɥ ɊɎɓɆɒɎɐɆ ɗɘɔɎɒɔɗɘɓɔɉɔ ɔɇɠɋɒɆ ɖɔɗɗɎɏɗɐɔɉɔ ɎɒɕɔɖɘɆ Ɉ ɥɓɈɆɖɋ - ɆɈɉəɗɘɋ 2015 ɉ. 
ɔɇɠɥɗɓɥɋɘɗɥ ɐɆɐ ɍɓɆɝɎɘɋɑɢɓɡɒ ɗɕɆɊɔɒ ɍɆɐəɕɔɐ Ɉ ɚɎɍɎɝɋɗɐɔɒ ɈɡɖɆɌɋɓɎɎ, ɘɆɐ Ɏ ɗɓɎɌɋɓɎɋɒ ɗɖɋɊɓɎɛ 
Ɏɒɕɔɖɘɓɡɛ ɜɋɓ. Ȩ ɗɘɖəɐɘəɖɋ ɖɔɗɗɎɏɗɐɔɉɔ ɎɒɕɔɖɘɆ ɍɓɆɝɎɘɋɑɢɓɔ əɒɋɓɢɞɎɑɆɗɢ Ɋɔɑɥ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ Ɏ 
ɕɔɘɖɋɇɎɘɋɑɢɗɐɎɛ ɘɔɈɆɖɔɈ.  

ȮɗɛɔɊɥ Ɏɍ ɗɑɔɌɎɈɞɎɛɗɥ Ɏ ɔɌɎɊɆɋɒɡɛ ɘɋɓɊɋɓɜɎɏ Ɉ ɣɐɔɓɔɒɎɐɋ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ, ɕɔ ɎɘɔɉɆɒ 
2015 ɉɔɊɆ ȨȨȵ ɗɓɎɍɎɘɗɥ ɓɆ 3,9% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ 2014 ɉɔɊɔɒ.  
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ȺɆɐɘɔɖɡ Ɏ əɗɑɔɈɎɥ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ Ɉ 2016 
- 2018 ɉɔɊɆɛ 

 
ȵɖɔɉɓɔɍ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ɓɆ 2016 - 2018 ɉɔɊɡ ɛɆɖɆɐɘɋɖɎɍəɋɘ ɖɆɍɈɎɘɎɋ 

ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ Ɉ əɗɑɔɈɎɥɛ ɗɔɛɖɆɓɥɤɟɋɏɗɥ ɉɋɔɕɔɑɎɘɎɝɋɗɐɔɏ ɓɋɗɘɆɇɎɑɢɓɔɗɘɎ, ɕɖɔɊɔɑɌɋɓɎɥ 
ɕɖɎɒɋɓɋɓɎɥ ɓɆ ɕɖɔɘɥɌɋɓɎɎ Ɉɗɋɉɔ ɕɖɔɉɓɔɍɓɔɉɔ ɕɋɖɎɔɊɆ ɐ ȶɔɗɗɎɎ ɣɐɔɓɔɒɎɝɋɗɐɎɛ ɗɆɓɐɜɎɏ ɗɔ ɗɘɔɖɔɓɡ ȫȷ Ɏ 
ȷȾȦ Ɏ ɔɘɈɋɘɓɡɛ ɐɔɓɘɖɗɆɓɐɜɎɏ. ȴɉɖɆɓɎɝɋɓɎɋ ɊɔɗɘəɕɆ ɓɆ ɒɎɖɔɈɡɋ ɖɡɓɐɎ ɐɆɕɎɘɆɑɆ Ɋɑɥ ɖɔɗɗɎɏɗɐɎɛ 
ɐɔɒɕɆɓɎɏ Ɏ ɊɔɗɘɆɘɔɝɓɔ ɈɡɗɔɐɎɏ əɖɔɈɋɓɢ ɝɎɗɘɔɉɔ ɔɘɘɔɐɆ ɐɆɕɎɘɆɑɆ ɝɆɗɘɓɔɉɔ ɗɋɐɘɔɖɆ, ɗɈɥɍɆɓɓɡɏ ɗ 
ɕɔɉɆɞɋɓɎɋɒ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ, ɔɐɆɍɡɈɆɤɘ ɓɋɉɆɘɎɈɓɔɋ ɈɑɎɥɓɎɋ ɓɆ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ 
ɆɐɘɎɈɓɔɗɘɎ.  

ȵɖɔɉɓɔɍ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ɖɔɗɗɎɏɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɖɆɍɖɆɇɔɘɆɓ ɓɆ ɈɆɖɎɆɓɘɓɔɏ 
ɔɗɓɔɈɋ Ɉ ɗɔɗɘɆɈɋ ɇɆɍɔɈɔɉɔ, ɜɋɑɋɈɔɉɔ Ɏ ɐɔɓɗɋɖɈɆɘɎɈɓɔɉɔ ɈɆɖɎɆɓɘɔɈ.  

ȶɆɍɖɆɇɔɘɆɓɓɡɋ ɈɆɖɎɆɓɘɡ ɇɆɍɎɖəɤɘɗɥ ɓɆ ɋɊɎɓɔɏ ɉɎɕɔɘɋɍɋ ɖɔɗɘɆ ɒɎɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ ɗɔ 
ɗɖɋɊɓɋɉɔɊɔɈɡɒɎ ɘɋɒɕɆɒɎ Ɉ 2016 - 2018 ɉɔɊɆɛ ɓɆ əɖɔɈɓɋ 3,4 - 3,6 ɕɖɔɜɋɓɘɆ.  

ȧɆɍɔɈɡɏ ɈɆɖɎɆɓɘ ɛɆɖɆɐɘɋɖɎɍəɋɘ ɔɗɓɔɈɓɡɋ ɒɆɐɖɔɣɐɔɓɔɒɎɝɋɗɐɎɋ ɕɆɖɆɒɋɘɖɡ ɖɆɍɈɎɘɎɥ ɣɐɔɓɔɒɎɐɎ Ɉ 
əɗɑɔɈɎɥɛ ɗɔɛɖɆɓɋɓɎɥ ɐɔɓɗɋɖɈɆɘɎɈɓɡɛ ɘɋɓɊɋɓɜɎɏ ɎɍɒɋɓɋɓɎɥ ɈɓɋɞɓɎɛ ɚɆɐɘɔɖɔɈ Ɏ ɐɔɓɗɋɖɈɆɘɎɈɓɔɏ 
ɇɤɊɌɋɘɓɔɏ ɕɔɑɎɘɎɐɎ, Ɉ ɘɔɒ ɝɎɗɑɋ Ɉ ɝɆɗɘɎ ɗɔɜɎɆɑɢɓɡɛ ɔɇɥɍɆɘɋɑɢɗɘɈ ɉɔɗəɊɆɖɗɘɈɆ.  

ȨɆɖɎɆɓɘ ɔɕɎɖɆɋɘɗɥ ɓɆ ɖɡɓɔɝɓɡɋ ɔɌɎɊɆɓɎɥ Ɉ ɔɘɓɔɞɋɓɎɎ ɖɡɓɐɆ ɣɓɋɖɉɔɓɔɗɎɘɋɑɋɏ, ɔɘɖɆɌɋɓɓɡɋ Ɉ 
ɐɔɓɗɋɓɗəɗ-ɕɖɔɉɓɔɍɋ ɒɎɖɔɈɡɛ ɆɉɋɓɘɗɘɈ, Ɏ ɖɆɍɖɆɇɔɘɆɓ ɎɗɛɔɊɥ Ɏɍ ɗɖɋɊɓɋɉɔɊɔɈɔɏ ɜɋɓɡ ɓɆ ɓɋɚɘɢ Urals Ɉ 2016 
ɉɔɊə 50 ɊɔɑɑɆɖɔɈ ȷȾȦ ɍɆ ɇɆɖɖɋɑɢ, Ɉ 2017 ɉɔɊə - 52 ɊɔɑɑɆɖɆ ȷȾȦ ɍɆ ɇɆɖɖɋɑɢ, Ɉ 2018 ɉɔɊə - 55 ɊɔɑɑɆɖɔɈ ȷȾȦ 
ɍɆ ɇɆɖɖɋɑɢ. Ȩ 2016 ɉɔɊə ɔɌɎɊɆɋɘɗɥ ɗɓɎɌɋɓɎɋ ɗɘɔɎɒɔɗɘɎ ɣɐɗɕɔɖɘɎɖəɋɒɔɉɔ ɉɆɍɆ Ɉ ɗɘɖɆɓɡ ɊɆɑɢɓɋɉɔ ɍɆɖəɇɋɌɢɥ 
ɔɘɓɔɗɎɘɋɑɢɓɔ əɖɔɈɓɥ 2015 ɉɔɊɆ Ɉ ɘɔɒ ɝɎɗɑɋ Ɉ ɗɈɥɍɎ ɗ əɗɎɑɋɓɎɋɒ ɐɔɓɐəɖɋɓɜɎɎ ɓɆ ɋɈɖɔɕɋɏɗɐɎɛ ɉɆɍɔɈɡɛ 
ɖɡɓɐɆɛ.  

Ȩ ɗɔɜɎɆɑɢɓɔɏ ɗɚɋɖɋ ɇɆɍɔɈɡɏ ɈɆɖɎɆɓɘ ɕɖɋɊəɗɒɆɘɖɎɈɆɋɘ ɕɔɈɡɞɋɓɎɋ əɖɔɈɓɥ ɌɎɍɓɎ ɓɆɗɋɑɋɓɎɥ ɓɆ 
ɔɗɓɔɈɋ əɒɋɖɋɓɓɔɉɔ əɈɋɑɎɝɋɓɎɥ ɗɔɜɎɆɑɢɓɡɛ ɔɇɥɍɆɘɋɑɢɗɘɈ ɉɔɗəɊɆɖɗɘɈɆ Ɏ ɇɎɍɓɋɗɆ. ȵɔɘɖɋɇɎɘɋɑɢɗɐɎɏ ɗɕɖɔɗ 
ɇəɊɋɘ, ɗ ɔɊɓɔɏ ɗɘɔɖɔɓɡ, ɔɉɖɆɓɎɝɎɈɆɘɢɗɥ ɗɊɋɖɌɆɓɓɔɏ ɊɎɓɆɒɎɐɔɏ ɊɔɛɔɊɔɈ ɓɆɗɋɑɋɓɎɥ, ɗ Ɋɖəɉɔɏ - 
ɕɔɊɊɋɖɌɎɈɆɘɢɗɥ ɕɔɗɘɋɕɋɓɓɡɒ ɔɌɎɈɑɋɓɎɋɒ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɐɖɋɊɎɘɔɈɆɓɎɥ.  

ȶɔɗɘ ȨȨȵ Ɉ 2016 ɉɔɊə ɕɖɔɉɓɔɍɎɖəɋɘɗɥ ɓɆ əɖɔɈɓɋ 0,7%, Ɉ ɊɆɑɢɓɋɏɞɋɒ, ɕɔ ɒɋɖɋ ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ 
ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ Ɏ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɉɔ ɗɕɖɔɗɆ, ɘɋɒɕɡ ɖɔɗɘɆ ɣɐɔɓɔɒɎɐɎ ɕɔɈɡɗɥɘɗɥ Ɋɔ 1,9% Ɉ 2017 ɉɔɊə Ɏ Ɋɔ 
2,4% Ɉ 2018 ɉɔɊə.  

  
ȴɗɓɔɈɓɡɋ ɕɔɐɆɍɆɘɋɑɎ ɕɖɔɉɓɔɍɆ ɗɔɜɎɆɑɢɓɔ-ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ 

ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ ɓɆ 2015 - 2018 ɉɔɊɡ 
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ȵɖɎɒ. ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɒɆɘɋɖɎɆɑ ɕɔɊɉɔɘɔɈɑɋɓ ɓɆ ɔɗɓɔɈɋ ɊɆɓɓɡɛ ɖɆɍɒɋɟɋɓɓɡɛ ɓɆ ɗɆɏɘɋ 

ȲɎɓɎɗɘɋɖɗɘɈɆ ɃɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ ȶȺ www.economy.gov.ru . 

 

9.2 ȮɗɘɔɖɎɥ ɉɆɍɔɈɔɏ ɔɘɖɆɗɑɎ ɖɋɉɎɔɓɆ 

 

ȷɋɉɔɊɓɥ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" - ɐɖəɕɓɋɏɞɆɥ ɉɆɍɔɖɆɗɕɖɋɊɋɑɎɘɋɑɢɓɆɥ ɔɖɉɆɓɎɍɆɜɎɥ (ȩȶȴ) Ɉ ȰɆɑəɌɗɐɔɏ 
ɔɇɑɆɗɘɎ, Ɉ ɗɔɗɘɆɈ ɐɔɘɔɖɔɏ ɈɛɔɊɥɘ 6 ɚɎɑɎɆɑɔɈ, ɔɇɠɋɊɎɓɋɓɓɡɛ ɋɊɎɓɔɏ ɘɋɛɓɎɝɋɗɐɔɏ, ɘɆɖɎɚɓɔɏ Ɏ 
ɛɔɍɥɏɗɘɈɋɓɓɔɏ ɕɔɑɎɘɎɐɔɏ. 
ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" ɗɋɉɔɊɓɥ - ɣɘɔ ɈɋɊəɟɆɥ ɉɆɍɔɖɆɗɕɖɋɊɋɑɎɘɋɑɢɓɆɥ ɔɖɉɆɓɎɍɆɜɎɥ Ɉ ȰɆɑəɌɗɐɔɏ 
ɔɇɑɆɗɘɎ. ȹɝɆɗɘɈəɋɘ Ɉɔ Ɉɗɋɛ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ ɕɖɔɋɐɘɆɛ. ȴɗəɟɋɗɘɈɑɥɋɘ ɕɖɔɋɐɘɎɖɔɈɆɓɎɋ, 
ɗɘɖɔɎɘɋɑɢɗɘɈɔ, ɘɋɛɓɎɝɋɗɐɎɏ ɓɆɊɍɔɖ ɔɇɠɋɐɘɔɈ ɉɆɍɎɚɎɐɆɜɎɎ ɔɇɑɆɗɘɎ. Ȫɑɥ ɔɇɋɗɕɋɝɋɓɎɥ 
ɇɋɗɕɋɖɋɇɔɏɓɔɏ Ɏ ɇɋɍɆɈɆɖɎɏɓɔɏ ɕɔɊɆɝɎ ɉɆɍɆ ɕɔɘɖɋɇɎɘɋɑɥɒ ɕɖɔɈɔɊɎɘ ɘɋɛɓɎɝɋɗɐɔɋ ɔɇɗɑəɌɎɈɆɓɎɋ 
ɓɆɖəɌɓɡɛ ɉɆɍɔɕɖɔɈɔɊɔɈ Ɏ ɗɔɔɖəɌɋɓɎɏ ɓɆ ɓɎɛ, ɈɓəɘɖɋɓɓɎɛ ɉɆɍɔɕɖɔɈɔɊɔɈ, ɉɆɍɔɈɔɉɔ ɔɇɔɖəɊɔɈɆɓɎɥ Ɏ 
ɐɔɘɋɑɢɓɡɛ.  
 
ȳɆ ɔɇɗɑəɌɎɈɆɓɎɎ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" ɓɆɛɔɊɥɘɗɥ: 
6773,4 ɐɒ ɉɆɍɔɕɖɔɈɔɊɔɈ, Ɏɍ ɓɎɛ ɓɆ ɇɆɑɆɓɗɋ - 1765,2 ɐɒ, ɆɖɋɓɊɔɈɆɓɓɡɛ - 1962,3 ɐɒ, ɕɔ ɊɔɉɔɈɔɖə 
ɇɋɍɈɔɍɒɋɍɊɓɔɉɔ ɕɔɑɢɍɔɈɆɓɎɥ - 160 ɐɒ, ɓɆ ɘɋɛɓɎɝɋɗɐɔɒ ɔɇɗɑəɌɎɈɆɓɎɎ ɕɔ ɊɔɉɔɈɔɖɆɒ - 2818,5 ɐɒ, 
ɇɋɗɛɔɍɓɡɛ - 27,4 ɐɒ. 
 
252305 ɐɈɆɖɘɎɖ ɓɆ ɕɖɎɖɔɊɓɔɒ ɉɆɍɋ, 28739 ɐɈɆɖɘɎɖ ɓɆ ɗɌɎɌɋɓɓɔɒ ɉɆɍɋ.  
 
ȩȶȵ - 265 ɞɘ., Ɏɍ ɓɎɛ ɓɆ ɇɆɑɆɓɗɋ 126 ɞɘ. 
Ⱦȶȵ - 1246 ɞɘ., Ɏɍ ɓɎɛ ɓɆ ɇɆɑɆɓɗɋ 137 ɞɘ. 
ɃȻȭ - 544 ɞɘ., Ɏɍ ɓɎɛ ɓɆ ɇɆɑɆɓɗɋ 331 ɞɘ. 
 
ȩɆɍɎɚɎɜɎɖɔɈɆɓɓɡɋ ɕɖɔɒɡɞɑɋɓɓɡɋ ɕɖɋɊɕɖɎɥɘɎɥ - 147 ɋɊɎɓɎɜ. 
ȩɆɍɎɚɎɜɎɖɔɈɆɓɓɡɋ ɐɔɒɒəɓɆɑɢɓɔ-ɇɡɘɔɈɡɋ ɕɖɋɊɕɖɎɥɘɎɥ - 1145 ɋɊɎɓɎɜ. 
ȩɆɍɎɚɎɜɎɖɔɈɆɓɓɡɋ ɐɔɘɋɑɢɓɡɋ - 369 ɋɊɎɓɎɜ. 
 

http://www.economy.gov.ru/
http://www.rostovoblgaz.ru/index.php?name=Pages&op=page&pid=90


ʇʦʜʛʦʪʦʚʣʝʥʦ ʆʆʆ çʕʢʢʦʥʘ-ʆʮʝʥʢʘè É 2016 
 

23 

ȴɇɟɋɗɘɈɔ ɔɗəɟɋɗɘɈɑɥɋɘ ɗɈɔɤ Ɋɋɥɘɋɑɢɓɔɗɘɢ ɝɋɖɋɍ 6 ɗɘɖəɐɘəɖɓɡɛ ɕɔɊɖɆɍɊɋɑɋɓɎɏ (ɚɎɑɎɆɑɡ 
ȰɆɑəɉɆɒɋɌɖɆɏɉɆɍ, ȱɤɊɎɓɔɈɔɒɋɌɖɆɏɉɆɍ, ȰɎɖɔɈɒɋɌɖɆɏɉɆɍ, ȰɔɓɊɖɔɈɔɒɋɌɖɆɏɉɆɍ, 
ȰɔɍɋɑɢɗɐɒɋɌɖɆɏɉɆɍ, ȸɆɖəɗɆɒɋɌɖɆɏɉɆɍ) Ɉ 25 ɖɆɏɔɓɆɛ ɔɇɑɆɗɘɎ. ȽɎɗɑɋɓɓɔɗɘɢ ɖɆɇɔɘɆɤɟɎɛ ɓɆ 
01.01.2011 ɉɔɊɆ ɗɔɗɘɆɈɑɥɋɘ 1702 ɝɋɑɔɈɋɐɆ. Ȩ ɗɔɗɘɆɈɋ ȩȶȴ Ɏɒɋɤɘɗɥ ɆɈɆɖɎɏɓɔ-ɊɎɗɕɋɘɝɋɖɗɐɎɋ ɗɑəɌɇɡ, 
ɖɋɒɔɓɘɓɔ-ɣɐɗɕɑəɆɘɆɜɎɔɓɓɡɋ ɗɑəɌɇɡ, ɖɋɒɔɓɘɓɔ-ɗɘɖɔɎɘɋɑɢɓɡɋ əɝɆɗɘɐɎ, ɗɑəɌɇɆ 
ɣɑɋɐɘɖɔɛɎɒɍɆɟɎɘɡ, ɘɖɆɓɗɕɔɖɘɓɡɋ ɗɑəɌɇɆ, ɕɖɔɋɐɘɓɔ-ɗɒɋɘɓɡɋ ɔɘɊɋɑɡ. ȷɖɋɊɓɥɥ ɍɆɖɆɇɔɘɓɆɥ ɕɑɆɘɆ 
ɖɆɇɔɘɓɎɐɔɈ ɗɔɗɘɆɈɑɥɋɘ 19163 ɖ. Ɉ ɒɋɗɥɜ. 
 
ȴɗɓɔɈɓɔɏ ɜɋɑɢɤ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" ɥɈɑɥɋɘɗɥ ɓɆɊɋɌɓɔɋ Ɏ ɇɋɍɆɈɆɖɎɏɓɔɋ ɉɆɍɔɗɓɆɇɌɋɓɎɋ 
ɕɔɘɖɋɇɎɘɋɑɋɏ Ɏ ɕɔɑəɝɋɓɎɋ ɕɖɎɇɡɑɎ, ɔɇɋɗɕɋɝɎɈɆɤɟɋɏ əɗɘɔɏɝɎɈɔɋ Ɏ ɣɚɚɋɐɘɎɈɓɔɋ ɣɐɔɓɔɒɎɝɋɗɐɔɋ 
ɇɑɆɉɔɗɔɗɘɔɥɓɎɋ ȴɇɟɋɗɘɈɆ, ɗɔɍɊɆɓɎɋ ɍɊɔɖɔɈɡɛ Ɏ ɇɋɍɔɕɆɗɓɡɛ əɗɑɔɈɎɏ ɘɖəɊɆ Ɏ ɗɔɜɎɆɑɢɓəɤ ɍɆɟɎɘə 
ɖɆɇɔɘɓɎɐɔɈ ȩȶȴ. 
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10. ȸɑɞɚɐɚɗɚɏɔɫ ɚɢɑəɖɔ 

10.1. ȴɗɓɔɈɓɡɋ ɕɔɓɥɘɎɥ Ɏ ɘɋɖɒɎɓɔɑɔɉɎɥ 

ȴɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ 
Ȩ ɓɆɗɘɔɥɟɋɒ ȴɘɝɋɘɋ ɔɕɖɋɊɋɑɥɋɘɗɥ ɖɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ ȵȦȴ 
çȲɋɘɆɚɖɆɐɗè. ȴɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɕɖɎɈɔɊɎɘɗɥ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 
ɊɋɏɗɘɈəɤɟɎɒ Ɉ ȶȺ ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔɒ, ɓɆ ɔɗɓɔɈɆɓɎɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɷ135-Ⱥȭ çȴɇ 
ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè (Ɉ ɖɋɊɆɐɜɎɎ ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ ɔɘ 28.12.2010 
ɉ. ɷ 431-Ⱥȭ çȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ ɗɘɆɘɢɤ 5 ȺɋɊɋɖɆɑɢɓɔɉɔ ɍɆɐɔɓɆ çȴ ɈɓɋɗɋɓɎɎ ɎɍɒɋɓɋɓɎɏ Ɉ ȺɋɊɋɖɆɑɢɓɡɏ 
ȭɆɐɔɓ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè Ɏ ɔɘɊɋɑɢɓɡɋ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɋ Ɇɐɘɡ 
ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè), ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ Ɏ 
ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è, əɘɈɋɖɌɊɋɓɓɔɉɔ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ 
ȶɔɗɗɎɎ N 297 ɔɘ 20.05.2015 ɉ., ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȼɋɑɢ ɔɜɋɓɐɎ Ɏ ɈɎɊɡ ɗɘɔɎɒɔɗɘɎ 
(Ⱥȷȴ ɷ2)è, əɘɈɋɖɌɊɋɓɓɔɉɔ ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 298 ɔɘ 20.05.2015 ɉ., 
ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ çȸɖɋɇɔɈɆɓɎɥ ɐ ɔɘɝɋɘə ɔɇ ɔɜɋɓɐɋ (Ⱥȷȴ ɷ3)è, əɘɈɋɖɌɊɋɓɓɔɉɔ 
ȵɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ N 299 ɔɘ 20.05.2015 ɉ., ȷɘɆɓɊɆɖɘɆɒɎ ȷȸȴ ȷȪȷ ȳȰȷȴ, 
əɘɈɋɖɌɊɋɓɓɡɒ ȵɖɆɈɑɋɓɎɋɒ ȦɗɗɔɜɎɆɜɎɎ ȷȶȴ çȳȰȷȴè (ȵɖɔɘɔɐɔɑ ɷ 26 ɔɘ 24.09.2015 ɉ.). ȰɆɐ 
ɗəɇɠɋɐɘ ɉɖɆɌɊɆɓɗɐɎɛ ɕɖɆɈɔɔɘɓɔɞɋɓɎɏ ȮɗɕɔɑɓɎɘɋɑɢ ɕɖɎɊɋɖɌɎɈɆɋɘɗɥ ɘɖɋɇɔɈɆɓɎɏ ȺɋɊɋɖɆɑɢɓɔɉɔ 
ȭɆɐɔɓɆ Ɏ ȺɋɊɋɖɆɑɢɓɡɛ ȷɘɆɓɊɆɖɘɔɈ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɛ ɐ ɕɖɎɒɋɓɋɓɎɤ ɗəɇɠɋɐɘɆɒɎ ɔɜɋɓɔɝɓɔɏ 
ɊɋɥɘɋɑɢɓɔɗɘɎ. 

ȷɔɉɑɆɗɓɔ ȺɋɊɋɖɆɑɢɓɔɒə ȭɆɐɔɓə çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎè, Ɇ ɘɆɐɌɋ 
ȺɋɊɋɖɆɑɢɓɡɒ ȷɘɆɓɊɆɖɘɆɒ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɒ ɐ ɕɖɎɒɋɓɋɓɎɤ ɗəɇɠɋɐɘɆɒɎ ɔɜɋɓɔɝɓɔɏ 
ɊɋɥɘɋɑɢɓɔɗɘɎ, ɕɔɊ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɢɤ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɕɔɓɎɒɆɋɘɗɥ ɓɆɎɇɔɑɋɋ 
ɈɋɖɔɥɘɓɆɥ ɜɋɓɆ, ɕɔ ɐɔɘɔɖɔɏ ɊɆɓɓɡɏ ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɒɔɌɋɘ ɇɡɘɢ ɔɘɝəɌɊɋɓ ɓɆ ɔɘɐɖɡɘɔɒ ɖɡɓɐɋ Ɉ 
əɗɑɔɈɎɥɛ ɐɔɓɐəɖɋɓɜɎɎ, ɐɔɉɊɆ ɗɘɔɖɔɓɡ ɗɊɋɑɐɎ ɊɋɏɗɘɈəɤɘ ɖɆɍəɒɓɔ, ɖɆɗɕɔɑɆɉɆɥ Ɉɗɋɏ ɓɋɔɇɛɔɊɎɒɔɏ 
ɎɓɚɔɖɒɆɜɎɋɏ, Ɇ ɓɆ ɈɋɑɎɝɎɓɋ ɜɋɓɡ ɗɊɋɑɐɎ ɓɋ ɔɘɖɆɌɆɤɘɗɥ ɐɆɐɎɋ-ɑɎɇɔ ɝɖɋɍɈɡɝɆɏɓɡɋ 
ɔɇɗɘɔɥɘɋɑɢɗɘɈɆ, ɘɔ ɋɗɘɢ ɐɔɉɊɆ: 

ü ɔɊɓɆ Ɏɍ ɗɘɔɖɔɓ ɗɊɋɑɐɎ ɓɋ ɔɇɥɍɆɓɆ ɔɘɝəɌɊɆɘɢ ɔɇɠɋɐɘ ɔɜɋɓɐɎ, Ɇ ɊɖəɉɆɥ ɗɘɔɖɔɓɆ ɓɋ ɔɇɥɍɆɓɆ 
ɕɖɎɓɎɒɆɘɢ ɎɗɕɔɑɓɋɓɎɋ; 

ü ɗɘɔɖɔɓɡ ɗɊɋɑɐɎ ɛɔɖɔɞɔ ɔɗɈɋɊɔɒɑɋɓɡ ɔ ɕɖɋɊɒɋɘɋ ɗɊɋɑɐɎ Ɏ ɊɋɏɗɘɈəɤɘ Ɉ ɗɈɔɎɛ ɎɓɘɋɖɋɗɆɛ; 

ü ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɕɖɋɊɗɘɆɈɑɋɓ ɓɆ ɔɘɐɖɡɘɡɏ ɖɡɓɔɐ Ɉ ɚɔɖɒɋ ɕəɇɑɎɝɓɔɏ ɔɚɋɖɘɡ; 

ü ɜɋɓɆ ɗɊɋɑɐɎ ɕɖɋɊɗɘɆɈɑɥɋɘ ɗɔɇɔɏ ɖɆɍəɒɓɔɋ ɈɔɍɓɆɉɖɆɌɊɋɓɎɋ ɍɆ ɔɇɠɋɐɘ ɔɜɋɓɐɎ Ɏ 
ɕɖɎɓəɌɊɋɓɎɥ ɐ ɗɔɈɋɖɞɋɓɎɤ ɗɊɋɑɐɎ Ɉ ɔɘɓɔɞɋɓɎɎ ɗɘɔɖɔɓ ɗɊɋɑɐɎ ɗ ɝɢɋɏ-ɑɎɇɔ ɗɘɔɖɔɓɡ ɓɋ 
ɇɡɑɔ; 

ü ɕɑɆɘɋɌ ɍɆ ɔɇɠɋɐɘ ɔɜɋɓɐɎ ɈɡɖɆɌɋɓ Ɉ ɊɋɓɋɌɓɔɏ ɚɔɖɒɋ. 

ȷɘɆɓɊɆɖɘɡ ȲɋɌɊəɓɆɖɔɊɓɔɉɔ ɐɔɒɎɘɋɘɆ ɔɜɋɓɐɎ (The International Assets Valuation Standards 
Committee) ɔɕɖɋɊɋɑɥɤɘ ɖɡɓɔɝɓəɤ ɗɘɔɎɒɔɗɘɢ, ɐɆɐ ɖɆɗɝɋɘɓəɤ ɈɋɑɎɝɎɓə, ɖɆɈɓəɤ ɊɋɓɋɌɓɔɏ ɗəɒɒɋ, 
ɍɆ ɐɔɘɔɖəɤ ɎɒəɟɋɗɘɈɔ ɊɔɑɌɓɔ ɕɋɖɋɏɘɎ Ɏɍ ɖəɐ Ɉ ɖəɐɎ ɓɆ ɊɆɘə ɔɜɋɓɐɎ Ɉ ɖɋɍəɑɢɘɆɘɋ ɐɔɒɒɋɖɝɋɗɐɔɏ 
ɗɊɋɑɐɎ, ɍɆɐɑɤɝɋɓɓɔɏ ɒɋɌɊə ɊɔɇɖɔɈɔɑɢɓɡɒ ɕɔɐəɕɆɘɋɑɋɒ Ɏ ɊɔɇɖɔɈɔɑɢɓɡɒ ɕɖɔɊɆɈɜɔɒ ɕɔɗɑɋ 
ɈɡɗɘɆɈɑɋɓɎɥ ɎɒəɟɋɗɘɈɆ ɓɆ ɕɖɔɊɆɌə ɔɇɟɋɕɖɎɓɥɘɡɒɎ ɗɕɔɗɔɇɆɒɎ; ɕɖɎ ɣɘɔɒ ɕɔɑɆɉɆɋɘɗɥ, ɝɘɔ ɐɆɌɊɆɥ 
Ɏɍ ɗɘɔɖɔɓ ɊɋɏɗɘɈəɋɘ ɐɔɒɕɋɘɋɓɘɓɔ, ɖɆɗɝɋɘɑɎɈɔ Ɏ ɇɋɍ ɕɖɎɓəɌɊɋɓɎɥ. 

ȵɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ, ɒɋɘɔɊ ɔɜɋɓɐɎ (ȷɔɉɑɆɗɓɔ ȺɋɊɋɖɆɑɢɓɡɒ ȷɘɆɓɊɆɖɘɆɒ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɒ 
ɐ ɕɖɎɒɋɓɋɓɎɤ ɗəɇɠɋɐɘɆɒɎ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶȺ əɘɈɋɖɌɊɋɓɓɔɉɔ ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ 
ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ Ɏ ɘɔɖɉɔɈɑɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ (ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ) ɔɘ 20 
Ɏɤɑɥ 2007 ɉ. N256 ɉ. ȲɔɗɐɈɆ çȴɇ əɘɈɋɖɌɊɋɓɎɎ ɚɋɊɋɖɆɑɢɓɔɉɔ ɗɘɆɓɊɆɖɘɆ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ 
ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è). 

ȲɋɘɔɊ ɔɜɋɓɐɎ (ȷɔɉɑɆɗɓɔ ȺɋɊɋɖɆɑɢɓɡɒ ȷɘɆɓɊɆɖɘɆɒ ɔɜɋɓɐɎ, ɔɇɥɍɆɘɋɑɢɓɡɒ ɐ ɕɖɎɒɋɓɋɓɎɤ 
ɗəɇɠɋɐɘɆɒɎ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶȺ əɘɈɋɖɌɊɋɓɓɔɉɔ ɕɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ 
ɖɆɍɈɎɘɎɥ Ɏ ɘɔɖɉɔɈɑɎ ȶɔɗɗɎɏɗɐɔɏ ȺɋɊɋɖɆɜɎɎ (ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ) ɔɘ 20 Ɏɤɑɥ 2007 ɉ. 
ɷ256 ɉ. ȲɔɗɐɈɆ çȴɇ əɘɈɋɖɌɊɋɓɎɎ ɚɋɊɋɖɆɑɢɓɔɉɔ ɗɘɆɓɊɆɖɘɆ ɔɜɋɓɐɎ çȴɇɟɎɋ ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, 
ɕɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ1)è). 

ȲɋɘɔɊ ɔɜɋɓɐɎ ï ɕɔɗɑɋɊɔɈɆɘɋɑɢɓɔɗɘɢ ɕɖɔɜɋɊəɖ, ɕɔɍɈɔɑɥɤɟɆɥ ɓɆ ɔɗɓɔɈɋ ɗəɟɋɗɘɈɋɓɓɔɏ Ɋɑɥ 
ɊɆɓɓɔɉɔ ɒɋɘɔɊɆ ɎɓɚɔɖɒɆɜɎɎ ɔɕɖɋɊɋɑɎɘɢ ɗɘɔɎɒɔɗɘɢ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ Ɉ ɖɆɒɐɆɛ ɔɊɓɔɉɔ Ɏɍ ɕɔɊɛɔɊɔɈ ɐ 
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ɔɜɋɓɐɋ. 

 

10.2.ȴɇɟɆɥ ɛɆɖɆɐɘɋɖɎɗɘɎɐɆ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ 

ȵɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɇɎɍɓɋɗɆ (ɕɖɋɊɕɖɎɥɘɎɥ, ɐɆɐ ɊɋɏɗɘɈəɤɟɋɉɔ, 
ɐɔɓɘɖɔɑɢɓɔɉɔ ɎɑɎ ɓɋɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ ɆɐɜɎɏ) Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɒɋɌɊəɓɆɖɔɊɓɡɒɎ ɗɘɆɓɊɆɖɘɆɒɎ 
Ɏ ɗ ɕɖɎɓɥɘɔɏ Ɉ ȶɔɗɗɎɎ ɕɖɆɐɘɎɐɔɏ ɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢɗɥ ɘɖɎ ɕɖɎɓɜɎɕɎɆɑɢɓɔ ɖɆɍɑɎɝɓɡɛ ɕɔɊɛɔɊɆ 
(ɍɆɘɖɆɘɓɡɏ, ɗɖɆɈɓɎɘɋɑɢɓɡɏ Ɏ ɊɔɛɔɊɓɡɏ), ɈɓəɘɖɎ ɐɔɘɔɖɡɛ ɒɔɉəɘ ɇɡɘɢ ɈɆɖɎɆɓɘɡ Ɏ ɖɆɍɑɎɝɓɡɋ 
ɒɋɘɔɊɡ ɖɆɗɝɋɘɔɈ. Ȩ ɓɆɉɑɥɊɓɔɏ ɚɔɖɒɋ Ɉɗɋ ɕɔɊɛɔɊɡ Ɏ ɒɋɘɔɊɡ ɕɖɎɈɋɊɋɓɡ Ɉ ɘɆɇɑɎɜɋ, Ɇ ɓɎɌɋ ɇəɊɋɘ 
ɊɆɓɔ ɐɖɆɘɐɔɋ ɔɕɎɗɆɓɎɋ ɐɆɌɊɔɉɔ Ɏɍ ɓɎɛ. 

ȸɆɇɑɎɜɆ 10.1 ȵɔɊɛɔɊɡ Ɏ ɒɋɘɔɊɡ ɔɜɋɓɐɎ 

ȵɔɊɛɔɊ  ȭɆɘɖɆɘɓɡɏ  ȷɖɆɈɓɎɘɋɑɢɓɡɏ  ȪɔɛɔɊɓɡɏ  

ȲɋɘɔɊɡ  ȷɘɔɎɒɔɗɘɢ ɝɎɗɘɡɛ 
ɆɐɘɎɈɔɈ   

ȱɎɐɈɎɊɆɜɎɔɓɓɆɥ 
ɗɘɔɎɒɔɗɘɢ 

ȰɔɒɕɆɓɎɥ-ɆɓɆɑɔɉ (ɖɡɓɔɐ 
ɐɆɕɎɘɆɑɆ)  

ȷɊɋɑɐɎ  

ȴɘɖɆɗɑɋɈɡɋ ɐɔɣɚɚɎɜɎɋɓɘɡ 

ȪɎɗɐɔɓɘɎɖɔɈɆɓɓɡɋ 
ɇəɊəɟɎɋ ɊɔɛɔɊɡ  

ȰɆɕɎɘɆɑɎɍɆɜɎɥ ɊɔɛɔɊɔɈ 

ȹɖɔɈɋɓɢ 
ɗɘɔɎɒɔɗɘɎ  

ȷɘɔɎɒɔɗɘɢ 
ɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ 
ɆɐɜɎɏ  

ȶɡɓɔɐ ɐɆɕɎɘɆɑɆ - ɗɘɔɎɒɔɗɘɢ 
ɓɋɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ  

ȷɊɋɑɐɎ, ɔɘɖɆɗɑɋɈɡɋ 
ɐɔɣɚɚɎɜɎɋɓɘɡ -ɗɘɔɎɒɔɗɘɢ 
ɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ  

ȰɆɐ ɕɖɆɈɎɑɔ, ɗɘɔɎɒɔɗɘɢ 
ɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ  

 
ȪɔɛɔɊɓɡɏ ɕɔɊɛɔɊ 
ȵɔɊɛɔɊ ɗ ɘɔɝɐɎ ɍɖɋɓɎɥ ɊɔɛɔɊɆ ɊɆɓɓɡɏ ɒɋɘɔɊ ɕɖɋɊɗɘɆɈɑɥɋɘ ɗɔɇɔɏ ɕɖɔɜɋɊəɖə ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ, 
ɎɗɛɔɊɥ Ɏɍ ɘɔɉɔ ɕɖɎɓɜɎɕɆ, ɝɘɔ ɕɔɘɋɓɜɎɆɑɢɓɡɏ ɎɓɈɋɗɘɔɖ ɓɋ ɍɆɕɑɆɘɎɘ ɍɆ ɊɆɓɓɡɏ ɇɎɍɓɋɗ ɗəɒɒə, 
ɇɔɑɢɞəɤ, ɝɋɒ ɘɋɐəɟɆɥ ɗɘɔɎɒɔɗɘɢ ɇəɊəɟɎɛ ɊɔɛɔɊɔɈ ɔɘ ɣɘɔɉɔ ɇɎɍɓɋɗɆ. 

ȪɆɓɓɡɏ ɕɔɊɛɔɊ ɐ ɔɜɋɓɐɋ ɗɝɎɘɆɋɘɗɥ ɓɆɎɇɔɑɋɋ ɕɖɎɋɒɑɋɒɡɒ ɗ ɘɔɝɐɎ ɍɖɋɓɎɥ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 
ɒɔɘɎɈɔɈ, ɕɔɗɐɔɑɢɐə ɑɤɇɔɏ ɎɓɈɋɗɘɔɖ, ɈɐɑɆɊɡɈɆɤɟɎɏ ɊɋɓɢɉɎ Ɉ ɊɋɏɗɘɈəɤɟɋɋ ɕɖɋɊɕɖɎɥɘɎɋ, Ɉ 
ɐɔɓɋɝɓɔɒ ɗɝɋɘɋ, ɕɔɐəɕɆɋɘ ɓɋ ɓɆɇɔɖ ɆɐɘɎɈɔɈ, Ɇ ɕɔɘɔɐ ɇəɊəɟɎɛ ɊɔɛɔɊɔɈ, ɕɔɍɈɔɑɥɤɟɎɏ ɋɒə ɔɐəɕɎɘɢ 
ɈɑɔɌɋɓɓɡɋ ɗɖɋɊɗɘɈɆ Ɏ ɕɔɑəɝɎɘɢ ɕɖɎɇɡɑɢ. 

ȷəɟɋɗɘɈəɋɘ ɊɈɆ ɒɋɘɔɊɆ ɕɋɖɋɗɝɋɘɆ ɝɎɗɘɔɉɔ ɊɔɛɔɊɆ Ɉ ɘɋɐəɟəɤ ɗɘɔɎɒɔɗɘɢ: 

ɒɋɘɔɊ ɐɆɕɎɘɆɑɎɍɆɜɎɎ ɊɔɛɔɊɆ Ɏ ɒɋɘɔɊ ɊɎɗɐɔɓɘɎɖɔɈɆɓɓɡɛ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ. 

ȲɋɘɔɊ ɐɆɕɎɘɆɑɎɍɆɜɎɎ ɕɖɎɇɡɑɎ Ɏɗɕɔɑɢɍəɋɘɗɥ Ɉ ɗɑəɝɆɋ, ɋɗɑɎ ɔɌɎɊɆɋɘɗɥ, ɝɘɔ ɇəɊəɟɎɋ ɝɎɗɘɡɋ 
ɊɔɛɔɊɡ ɕɖɎɇɑɎɍɎɘɋɑɢɓɔ ɇəɊəɘ ɖɆɈɓɡ ɘɋɐəɟɎɒ ɎɑɎ ɘɋɒɕɡ Ɏɛ ɖɔɗɘɆ ɇəɊəɘ əɒɋɖɋɓɓɡɒɎ Ɏ 
ɕɖɋɊɗɐɆɍəɋɒɡɒɎ. ȵɖɎɝɋɒ ɊɔɛɔɊɡ ɥɈɑɥɤɘɗɥ ɊɔɗɘɆɘɔɝɓɔ ɍɓɆɝɎɘɋɑɢɓɡɒɎ ɕɔɑɔɌɎɘɋɑɢɓɡɒɎ 
ɈɋɑɎɝɎɓɆɒɎ, ɘ.ɋ. ɇɎɍɓɋɗ ɇəɊɋɘ ɗɘɆɇɎɑɢɓɔ ɖɆɍɈɎɈɆɘɢɗɥ. 

ȲɋɘɔɊ ɊɎɗɐɔɓɘɎɖɔɈɆɓɓɡɛ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ Ɏɗɕɔɑɢɍəɋɘɗɥ, ɐɔɉɊɆ ɔɌɎɊɆɋɘɗɥ, ɝɘɔ ɇəɊəɟɎɋ 
əɖɔɈɓɎ ɊɋɓɋɌɓɡɛ ɕɔɘɔɐɔɈ ɗəɟɋɗɘɈɋɓɓɔ ɔɘɑɎɝɆɤɘɗɥ ɔɘ ɘɋɐəɟɎɛ, ɒɔɌɓɔ ɔɇɔɗɓɔɈɆɓɓɔ ɔɕɖɋɊɋɑɎɘɢ 
ɇəɊəɟɎɋ ɊɋɓɋɌɓɡɋ ɕɔɘɔɐɎ, ɕɖɔɉɓɔɍɎɖəɋɒɡɋ ɇəɊəɟɎɋ ɊɋɓɋɌɓɡɋ ɕɔɘɔɐɎ ɥɈɑɥɤɘɗɥ 
ɕɔɑɔɌɎɘɋɑɢɓɡɒɎ ɈɋɑɎɝɎɓɆɒɎ Ɋɑɥ ɇɔɑɢɞɎɓɗɘɈɆ ɕɖɔɉɓɔɍɓɡɛ ɑɋɘ, ɔɌɎɊɆɋɘɗɥ, ɝɘɔ ɊɋɓɋɌɓɡɏ ɕɔɘɔɐ 
Ɉ ɕɔɗɑɋɊɓɎɏ ɉɔɊ ɕɖɔɉɓɔɍɓɔɉɔ ɕɋɖɎɔɊɆ ɇəɊɋɘ ɍɓɆɝɎɘɋɑɢɓɔɏ ɕɔɑɔɌɎɘɋɑɢɓɔɏ ɈɋɑɎɝɎɓɔɏ. 

 
ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ 
ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ Ɉ ɔɜɋɓɐɋ ɇɎɍɓɋɗɆ ɖɆɗɗɒɆɘɖɎɈɆɋɘ ɗɘɔɎɒɔɗɘɢ ɕɖɋɊɕɖɎɥɘɎɥ ɗ ɘɔɝɐɎ ɍɖɋɓɎɥ 
ɕɔɓɋɗɋɓɓɡɛ ɎɍɊɋɖɌɋɐ. ȧɆɑɆɓɗɔɈɆɥ ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɔɈ ɕɖɋɊɕɖɎɥɘɎɥ ɈɗɑɋɊɗɘɈɎɋ ɎɓɚɑɥɜɎɎ, 
ɎɍɒɋɓɋɓɎɏ ɐɔɓɠɤɓɐɘəɖɡ ɖɡɓɐɆ, Ɏɗɕɔɑɢɍəɋɒɡɛ ɒɋɘɔɊɔɈ əɝɋɘɆ, ɐɆɐ ɕɖɆɈɎɑɔ, ɓɋ ɗɔɔɘɈɋɘɗɘɈəɋɘ 
ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ. Ȩ ɖɋɍəɑɢɘɆɘɋ ɕɋɖɋɊ ɔɜɋɓɟɎɐɔɒ ɗɘɆɈɎɘɗɥ ɍɆɊɆɝɆ ɕɖɔɈɋɊɋɓɎɥ 
ɐɔɖɖɋɐɘɎɖɔɈɐɎ ɇɆɑɆɓɗɆ ɕɖɋɊɕɖɎɥɘɎɥ. Ȫɑɥ ɔɗəɟɋɗɘɈɑɋɓɎɥ ɣɘɔɉɔ ɕɖɋɊɈɆɖɎɘɋɑɢɓɔ ɕɖɔɈɔɊɎɘɗɥ 
ɔɜɋɓɐɆ ɔɇɔɗɓɔɈɆɓɓɔɏ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɐɆɌɊɔɉɔ ɆɐɘɎɈɆ ɇɆɑɆɓɗɆ Ɉ ɔɘɊɋɑɢɓɔɗɘɎ. 
ȪɆɑɋɋ Ɏɍ ɕɔɑəɝɋɓɓɔɏ ɗəɒɒɡ ɈɡɝɎɘɆɤɘ ɗɘɔɎɒɔɗɘɢ ɔɇɥɍɆɘɋɑɢɗɘɈ ɕɖɋɊɕɖɎɥɘɎɥ. ȮɘɔɉɔɈɆɥ ɈɋɑɎɝɎɓɆ, 
ɕɔɑəɝɋɓɓɆɥ ɘɆɐɎɒ ɔɇɖɆɍɔɒ, ɔɘɖɆɌɆɋɘ ɖɡɓɔɝɓəɤ ɗɘɔɎɒɔɗɘɢ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ ɕɖɋɊɕɖɎɥɘɎɥ. 
Ȫɑɥ ɖɆɗɝɋɘɔɈ Ɏɗɕɔɑɢɍəɤɘɗɥ ɊɆɓɓɡɋ ɇɆɑɆɓɗɆ ɕɖɋɊɕɖɎɥɘɎɥ ɓɆ ɊɆɘə ɔɜɋɓɐɎ (ɑɎɇɔ ɓɆ ɕɔɗɑɋɊɓɤɤ 
ɔɘɝɋɘɓəɤ ɊɆɘə). 



ʇʦʜʛʦʪʦʚʣʝʥʦ ʆʆʆ çʕʢʢʦʥʘ-ʆʮʝʥʢʘè É 2016 
 

26 

ȲɋɘɔɊ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ. ȵɖɎ ɕɖɎɒɋɓɋɓɎɎ ɊɆɓɓɔɉɔ ɒɋɘɔɊɆ ɕɖɋɊɕɖɎɥɘɎɋ ɔɜɋɓɎɈɆɋɘɗɥ ɗ ɘɔɝɐɎ 
ɍɖɋɓɎɥ ɎɍɊɋɖɌɋɐ ɓɆ ɋɉɔ ɗɔɍɊɆɓɎɋ ɕɖɎ əɗɑɔɈɎɎ, ɝɘɔ ɕɖɋɊɕɖɎɥɘɎɋ ɔɗɘɆɓɋɘɗɥ ɊɋɏɗɘɈəɤɟɎɒ Ɏ ə ɓɋɉɔ 
Ɏɒɋɤɘɗɥ ɍɓɆɝɎɘɋɑɢɓɡɋ ɒɆɘɋɖɎɆɑɢɓɡɋ ɆɐɘɎɈɡ. Ȩ ɣɘɔɒ ɗɑəɝɆɋ ɔɕɖɋɊɋɑɥɋɘɗɥ ɖɡɓɔɝɓɆɥ 
(ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɐɔɓɘɖɔɑɢɓɔɉɔ ɕɆɐɋɘɆ ɆɐɜɎɏ. 

ȲɋɘɔɊ ɑɎɐɈɎɊɆɜɎɔɓɓɔɏ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ ɕɖɎɒɋɓɥɋɘɗɥ, ɐɔɉɊɆ ɕɖɋɊɕɖɎɥɘɎɋ ɓɆɛɔɊɎɘɗɥ Ɉ 
ɗɎɘəɆɜɎɎ ɇɆɓɐɖɔɘɗɘɈɆ ɎɑɎ ɑɎɐɈɎɊɆɜɎɎ, ɑɎɇɔ ɋɗɘɢ ɗɋɖɢɋɍɓɡɋ ɗɔɒɓɋɓɎɥ Ɉ ɗɕɔɗɔɇɓɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ 
ɔɗɘɆɈɆɘɢɗɥ ɊɋɏɗɘɈəɤɟɎɒ. ȱɎɐɈɎɊɆɜɎɔɓɓɆɥ ɗɘɔɎɒɔɗɘɢ ɕɖɋɊɗɘɆɈɑɥɋɘ ɗɔɇɔɏ ɝɎɗɘəɤ ɊɋɓɋɌɓəɤ 
ɗəɒɒə, ɐɔɘɔɖəɤ ɗɔɇɗɘɈɋɓɓɎɐ ɕɖɋɊɕɖɎɥɘɎɥ ɒɔɌɋɘ ɕɔɑəɝɎɘɢ ɕɖɎ ɑɎɐɈɎɊɆɜɎɎ ɕɖɋɊɕɖɎɥɘɎɥ, 
ɖɆɍɊɋɑɢɓɔɏ ɖɆɗɕɖɔɊɆɌɋ ɋɉɔ ɆɐɘɎɈɔɈ Ɏ ɕɔɗɑɋ ɖɆɗɝɋɘɔɈ ɗɔ ɈɗɋɒɎ ɐɖɋɊɎɘɔɖɆɒɎ. 

 
ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ 
Ȩ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗɔ ɗɖɆɈɓɎɘɋɑɢɓɡɒ ɕɔɊɛɔɊɔɒ, ɈɋɑɎɝɎɓɔɏ ɗɘɔɎɒɔɗɘɎ ɔɜɋɓɎɈɆɋɒɔɉɔ ɕɖɋɊɕɖɎɥɘɎɥ 
ɥɈɑɥɋɘɗɥ ɓɆɎɇɔɑɋɋ ɈɋɖɔɥɘɓɆɥ ɖɋɆɑɢɓɆɥ ɜɋɓɆ ɕɖɔɊɆɌɎ ɆɓɆɑɔɉɎɝɓɔɏ ɚɎɖɒɡ, ɍɆɚɎɐɗɎɖɔɈɆɓɓɆɥ 
ɖɡɓɐɔɒ. Ȩ ɖɆɒɐɆɛ ɊɆɓɓɔɉɔ ɕɔɊɛɔɊɆ Ɏɗɕɔɑɢɍəɤɘɗɥ ɊɆɑɋɋ ɔɕɎɗɆɓɓɡɋ ɒɋɘɔɊɡ ɔɜɋɓɐɎ. 

ȲɋɘɔɊ ɐɔɒɕɆɓɎɎ-ɆɓɆɑɔɉɆ (ɖɡɓɐɆ ɐɆɕɎɘɆɑɆ) ɇɆɍɎɖəɋɘɗɥ ɓɆ ɜɋɓɆɛ, ɖɋɆɑɢɓɔ ɈɡɕɑɆɝɋɓɓɡɛ ɍɆ ɆɐɜɎɎ 
ɗɛɔɊɓɡɛ ɐɔɒɕɆɓɎɏ ɓɆ ɚɔɓɊɔɈɡɛ ɖɡɓɐɆɛ. ȪɆɓɓɡɋ ɔ ɗɔɕɔɗɘɆɈɎɒɡɛ ɕɖɋɊɕɖɎɥɘɎɥɛ ɕɖɎ 
ɎɗɕɔɑɢɍɔɈɆɓɎɎ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ɐɔɖɖɋɐɘɎɖɔɈɔɐ ɒɔɉəɘ ɕɔɗɑəɌɎɘɢ ɔɖɎɋɓɘɎɖɆɒɎ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ 
ɗɘɔɎɒɔɗɘɎ ɔɜɋɓɎɈɆɋɒɔɉɔ ɕɖɋɊɕɖɎɥɘɎɥ. ȵɖɋɎɒəɟɋɗɘɈɔ ɊɆɓɓɔɉɔ ɒɋɘɔɊɆ ɍɆɐɑɤɝɆɋɘɗɥ Ɉ 
ɎɗɕɔɑɢɍɔɈɆɓɎɎ ɚɆɐɘɎɝɋɗɐɔɏ ɎɓɚɔɖɒɆɜɎɎ, Ɇ ɓɋ ɕɖɔɉɓɔɍɓɡɛ ɊɆɓɓɡɛ, ɎɒɋɤɟɎɛ ɎɍɈɋɗɘɓəɤ 
ɓɋɔɕɖɋɊɋɑɋɓɓɔɗɘɢ. Ȫɑɥ ɖɋɆɑɎɍɆɜɎɎ ɊɆɓɓɔɉɔ ɒɋɘɔɊɆ ɓɋɔɇɛɔɊɎɒɆ ɊɔɗɘɔɈɋɖɓɆɥ Ɏ ɊɋɘɆɑɢɓɆɥ 
ɚɎɓɆɓɗɔɈɆɥ Ɏ ɖɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɎɓɚɔɖɒɆɜɎɥ ɕɔ ɉɖəɕɕɋ ɗɔɕɔɗɘɆɈɎɒɡɛ ɕɖɋɊɕɖɎɥɘɎɏ. 

ȲɋɘɔɊ ɗɊɋɑɔɐ (ɕɖɔɊɆɌ) ɥɈɑɥɋɘɗɥ ɝɆɗɘɓɡɒ ɗɑəɝɆɋɒ ɒɋɘɔɊɆ ɖɡɓɐɆ ɐɆɕɎɘɆɑɆ. ȪɆɓɓɡɏ ɒɋɘɔɊ 
ɔɗɓɔɈɆɓ ɓɆ ɜɋɓɆɛ ɕɖɎɔɇɖɋɘɋɓɎɥ ɜɋɑɡɛ ɆɓɆɑɔɉɎɝɓɡɛ ɕɖɋɊɕɖɎɥɘɎɏ. ȲɋɘɔɊ ɔɕɖɋɊɋɑɥɋɘ əɖɔɈɋɓɢ 
ɗɘɔɎɒɔɗɘɎ ɐɔɓɘɖɔɑɢɓɔɏ ɊɔɑɎ ɇɎɍɓɋɗɆ, ɕɔɍɈɔɑɥɤɟɋɉɔ ɕɔɑɓɔɗɘɢɤ əɕɖɆɈɑɥɘɢ ɕɖɋɊɕɖɎɥɘɎɋɒ. 

ȲɋɘɔɊ ɔɘɖɆɗɑɋɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ ɔɗɓɔɈɆɓ ɓɆ ɖɋɐɔɒɋɓɊəɋɒɡɛ ɗɔɔɘɓɔɞɋɓɎɥɛ ɒɋɌɊə ɜɋɓɔɏ Ɏ 
ɔɕɖɋɊɋɑɋɓɓɡɒɎ ɚɎɓɆɓɗɔɈɡɒɎ ɕɆɖɆɒɋɘɖɆɒɎ. ȴɘɖɆɗɑɋɈɡɋ ɐɔɣɚɚɎɜɎɋɓɘɡ ɖɆɗɗɝɎɘɡɈɆɤɘɗɥ ɓɆ 
ɔɗɓɔɈɋ ɊɑɎɘɋɑɢɓɡɛ ɗɘɆɘɎɗɘɎɝɋɗɐɎɛ ɓɆɇɑɤɊɋɓɎɏ ɗɕɋɜɎɆɑɢɓɡɒɎ ɎɗɗɑɋɊɔɈɆɘɋɑɢɗɐɎɒɎ ɎɓɗɘɎɘəɘɆɒɎ. 
ȲɋɘɔɊ ɔɘɖɆɗɑɋɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ ɕɔɐɆ ɓɋ ɕɔɑəɝɎɑ ɊɔɗɘɆɘɔɝɓɔɉɔ ɖɆɗɕɖɔɗɘɖɆɓɋɓɎɥ Ɉ 
ɔɘɋɝɋɗɘɈɋɓɓɔɏ ɕɖɆɐɘɎɐɋ Ɉ ɗɈɥɍɎ ɗ ɔɘɗəɘɗɘɈɎɋɒ ɓɋɔɇɛɔɊɎɒɔɏ ɎɓɚɔɖɒɆɜɎɎ, ɘɖɋɇəɤɟɋɏ ɊɑɎɘɋɑɢɓɔɉɔ 
ɕɋɖɎɔɊɆ ɓɆɇɑɤɊɋɓɎɥ 

10.3. Ȩɡɇɔɖ ɕɔɊɛɔɊɔɈ ɐ ɔɜɋɓɐɋ 

ȵɖɎɒɋɓɋɓɎɋ ɘɆɐɎɛ ɔɗɓɔɈɓɡɛ ɔɜɋɓɔɝɓɡɛ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɐɆɐ 
çɜɋɓɆ/ɈɡɖəɝɐɆè, çɜɋɓɆ/ɕɖɎɇɡɑɢè Ɏ çɜɋɓɆ/ɎɓɈɋɗɘɎɖɔɈɆɓɓɡɏ ɐɆɕɎɘɆɑè ɕɖɋɊɗɘɆɈɑɥɋɘɗɥ 
ɈɔɍɒɔɌɓɡɒ, ɘɆɐ ɐɆɐ Ɉ ɖɋɆɑɢɓɔɒ Ɋɔɗɘəɕɋ Ɏɒɋɤɘɗɥ ɊɆɓɓɡɋ ɕɔ ɐɔɒɕɆɓɎɥɒ, ɆɐɜɎɎ ɐɔɘɔɖɡɛ Ɏɒɋɤɘ 
ɐɔɘɎɖɔɈɐɎ ɓɆ ɔɘɐɖɡɘɡɛ ɖɡɓɐɆɛ ɐɆɕɎɘɆɑɆ. ȫɗɘɢ ɈɔɍɒɔɌɓɔɗɘɢ ɖɆɗɗɒɔɘɖɋɘɢ Ɉ ɊɎɓɆɒɎɐɋ ɍɆ ɓɋɗɐɔɑɢɐɔ 
ɑɋɘ ɇəɛɉɆɑɘɋɖɗɐəɤ ɔɘɝɋɘɓɔɗɘɢ ɊɆɓɓɡɛ ɐɔɒɕɆɓɎɏ (ɊɆɓɓɡɋ ɗ ɕɔɖɘɆɑɔɈ www.bloomberg.com Ɏ 
www.reuters.com, Ɇ ɘɆɐɌɋ Ȯɓɘɋɖɓɋɘ-ɗɆɏɘɡ ɐɔɒɕɆɓɎɏ-ɆɓɆɑɔɉɔɈ) Ɏ ɊɎɓɆɒɎɐə ɐɔɘɎɖɔɈɔɐ Ɏɛ ɆɐɜɎɏ ɓɆ 
ɇɎɖɌɆɛ (ɊɆɓɓɡɋ ɗ ɕɔɖɘɆɑɔɈ www.reuters.com Ɏ http :// finance.yahoo.com/ ). 

ȶɆɗɝɋɘ ɗɘɔɎɒɔɗɘɎ Ɉ ɖɆɒɐɆɛ ɊɔɛɔɊɓɔɉɔ ɕɔɊɛɔɊɆ ȴɜɋɓɟɎɐ ɓɋ ɗɝɋɑ ɈɔɍɒɔɌɓɡɒ ɕɔ ɗɑɋɊəɤɟɎɒ 
ɕɖɎɝɎɓɆɒ: 

1. ȮɓɈɋɗɘɎɜɎɔɓɓɆɥ ɊɋɥɘɋɑɢɓɔɗɘɎ ɔɜɋɓɎɈɆɋɒɔɏ ɐɔɒɕɆɓɎɎ Ɏ ɋɋ ɚɎɓɆɓɗɔɈɡɏ ɖɋɍəɑɢɘɆɘ Ɉ ɇɔɑɢɞɔɏ 
ɗɘɋɕɋɓɎ ɍɆɈɎɗɥɘ ɔɘ ɐɔɓɠɤɓɐɘəɖɡ ɖɡɓɐɆ, ɐɔɘɔɖɡɏ Ɉ ɗɔɈɖɋɒɋɓɓɡɛ əɗɑɔɈɎɥɛ ɕɔɊɈɋɖɌɋɓ ɗɎɑɢɓɡɒ 
ɐɔɑɋɇɆɓɎɥɒ. ȷɑɋɊɔɈɆɘɋɑɢɓɔ, ɒɋɘɔɊɡ ɊɔɛɔɊɓɔɉɔ ɕɔɊɛɔɊɆ, ɇɆɍɎɖəɤɟɎɋɗɥ ɓɆ ɊɑɎɘɋɑɢɓɡɛ (Ɋɔ 7 ɑɋɘ) 
ɒɆɐɖɔɣɐɔɓɒɎɝɋɗɐɎɛ ɕɖɔɉɓɔɍɆɛ, ɓɋ ɒɔɉəɘ ɊɆɘɢ ɐɔɖɖɋɐɘɓɡɏ ɖɋɍəɑɢɘɆɘ. 

2. ȲɋɘɔɊɡ ɊɔɛɔɊɓɔɉɔ ɕɔɊɛɔɊɆ ɔɝɋɓɢ ɝəɈɗɘɈɎɘɋɑɢɓɡ ɐ ɗɘɆɈɐɋ ɊɎɗɐɔɓɘɎɖɔɈɆɓɎɥ, ɖɆɗɝɋɘ ɐɔɘɔɖɔɏ  
ɘɆɐɌɋ Ɏɒɋɋɘ ɣɑɋɒɋɓɘɡ ɗəɇɠɋɐɘɎɈɎɍɒɆ, ɝɘɔ ɒɔɌɋɘ ɔɘɖɎɜɆɘɋɑɢɓɔ ɗɐɆɍɆɘɢɗɥ ɓɆ ɐɔɖɖɋɐɘɓɔɗɘɎ 
ɕɔɑəɝɋɓɓɔɉɔ ɍɓɆɝɋɓɎɥ ɗɘɔɎɒɔɗɘɎ. 

Ȩ ɖɆɒɐɆɛ ɓɆɗɘɔɥɟɋɉɔ ȴɘɝɋɘɆ Ɋɑɥ ɔɜɋɓɐɎ ɆɐɜɎɏ ɇɡɑɎ ɎɗɕɔɑɢɍɔɈɆɓɡ ɒɋɘɔɊ ɔɘɖɆɗɑɋɈɡɛ 
ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ Ɏɍ ɒɋɘɔɊɔɈ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ, ɒɋɘɔɊ ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ Ɏɍ 
ɒɋɘɔɊɔɈ ɍɆɘɖɆɘɓɔɉɔ ɕɔɊɛɔɊɆ. 

http://www.bloomberg.com/
http://www.reuters.com/
http://www.reuters.com/
http://finance.yahoo.com/
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11. Ⱥɛɜɑɐɑɗɑəɔɑ ɝɞɚɔɘɚɝɞɔ 
ɚɍɦɑɖɞɌ ɚɢɑəɖɔ ɓɌɞɜɌɞəɧɘ 
ɛɚɐɡɚɐɚɘ  

11.1. ȴɇɔɗɓɔɈɆɓɎɋ ɕɖɎɒɋɓɋɓɎɥ ɒɋɘɔɊɆ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ 

Ȩ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗɔ ȷɘɆɓɊɆɖɘɔɒ BVS-I  (BVS - Business Valuation  Standard  by American  Society of Appraisers ) 
çȸɋɖɒɎɓɔɑɔɉɎɥè ȦɒɋɖɎɐɆɓɗɐɔɉɔ ȴɇɟɋɗɘɈɆ ȴɜɋɓɟɎɐɔɈè ȵɔɊɛɔɊ ɓɆ ɔɗɓɔɈɋ ɆɐɘɎɈɔɈ (Asset Based 
Approach) ɔɕɖɋɊɋɑɥɋɘɗɥ ɐɆɐ ɔɇɟɎɏ ɗɕɔɗɔɇ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ ɎɑɎ ɋɉɔ 
ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ, Ɉ ɖɆɒɐɆɛ ɐɔɘɔɖɔɉɔ Ɏɗɕɔɑɢɍəɋɘɗɥ ɔɊɎɓ ɎɑɎ ɇɔɑɋɋ ɒɋɘɔɊɔɈ, ɔɗɓɔɈɆɓɓɡɛ 
ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ ɓɆ ɎɗɝɎɗɑɋɓɎɎ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ ɕɖɋɊɕɖɎɥɘɎɥ ɍɆ Ɉɡɝɋɘɔɒ ɔɇɥɍɆɘɋɑɢɗɘɈ. 

ȷɔɇɗɘɈɋɓɓɡɏ ɐɆɕɎɘɆɑ (ɆɐɜɎɔɓɋɖɓɡɏ ɐɆɕɎɘɆɑ, equity) ɋɗɘɢ Ɋɔɑɥ ɗɔɇɗɘɈɋɓɓɎɐɔɈ Ɉ ɐɆɕɎɘɆɑɋ 
ɕɖɋɊɕɖɎɥɘɎɥ ɍɆ Ɉɡɝɋɘɔɒ Ɉɗɋɛ ɔɇɥɍɆɘɋɑɢɗɘɈ. 

ȧɆɑɆɓɗɔɈɆɥ ɗɘɔɎɒɔɗɘɢ ɖɋɊɐɔ ɆɊɋɐɈɆɘɓɔ ɔɘɖɆɌɆɋɘ ɗɘɔɎɒɔɗɘɢ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ. ȸɋɒ ɓɋ ɒɋɓɋɋ, ɇɆɑɆɓɗ 
ɕɖɋɊɗɘɆɈɑɥɋɘ ɓɆ ɔɕɖɋɊɋɑɋɓɓəɤ ɊɆɘə ɎɓɚɔɖɒɆɜɎɤ ɔ ɈɎɊɆɛ Ɏ ɖɆɍɒɋɖɆɛ ɆɐɘɎɈɔɈ, ɎɗɕɔɑɢɍɔɈɆɓɓɡɛ 
ɇɎɍɓɋɗɔɒ (ɈɑɔɌɋɓɓɡɋ ɚɔɓɊɡ), Ɏ ɐɔɒɕɋɓɗɎɖəɤɟɎɋ Ɏɛ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɐɖɋɊɎɘɔɖɆɒ 
Ɏ ɈɑɆɊɋɑɢɜɆɒ (ɕɔɑəɝɋɓɓɡɋ ɚɔɓɊɡ), Ɉ ɗɎɑə ɝɋɉɔ ɥɈɑɥɋɘɗɥ ɎɗɛɔɊɓɔɏ ɘɔɝɐɔɏ Ɋɑɥ ɔɜɋɓɐɎ ɇɎɍɓɋɗɆ ɓɆ 
ɔɗɓɔɈɋ ɆɐɘɎɈɔɈ. 

11.2. ȴɕɎɗɆɓɎɋ ɒɋɘɔɊɆ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ 

ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ ɔɕɖɋɊɋɑɥɋɘɗɥ ɐɆɐ ɔɇɟɎɏ ɗɕɔɗɔɇ ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ ɎɑɎ 
ɋɉɔ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ, Ɉ ɖɆɒɐɆɛ ɐɔɘɔɖɔɉɔ Ɏɗɕɔɑɢɍəɋɘɗɥ ɔɊɎɓ ɎɑɎ ɇɔɑɋɋ ɒɋɘɔɊɔɈ, ɔɗɓɔɈɆɓɓɡɛ 
ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ ɓɆ ɎɗɝɎɗɑɋɓɎɎ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɔɈ ɕɖɋɊɕɖɎɥɘɎɥ ɍɆ Ɉɡɝɋɘɔɒ ɔɇɥɍɆɘɋɑɢɗɘɈ. 

ȲɋɘɔɊɎɐɆ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ ɒɋɘɔɊɔɒ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ əɘɈɋɖɌɊɋɓɆ ɍɆɐɔɓɔɊɆɘɋɑɢɓɔ 
(çȵɔɖɥɊɔɐ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ɆɐɜɎɔɓɋɖɓɡɛ ɔɇɟɋɗɘɈè, əɘɈɋɖɌɊɋɓɓɡɏ ȵɖɎɐɆɍɔɒ ȲɎɓɎɗɘɋɖɗɘɈɆ 
ɚɎɓɆɓɗɔɈ ȶȺ Ɏ ȺɋɊɋɖɆɑɢɓɔɏ ɐɔɒɎɗɗɎɋɏ ɕɔ ɖɡɓɐə ɜɋɓɓɡɛ ɇəɒɆɉ ɔɘ 29 ɥɓɈɆɖɥ 2003 ɉ. ɷ 10ɓ/03-6/ɕɍ 13). Ȩ 
ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɣɘɎɒ Ɋɔɐəɒɋɓɘɔɒ ɕɔɊ ɗɘɔɎɒɔɗɘɢɤ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ 
ɕɔɓɎɒɆɋɘɗɥ ɈɋɑɎɝɎɓɆ, ɔɕɖɋɊɋɑɥɋɒɆɥ ɕəɘɋɒ ɈɡɝɎɘɆɓɎɥ Ɏɍ ɗəɒɒɡ ɆɐɘɎɈɔɈ ɆɐɜɎɔɓɋɖɓɔɉɔ ɔɇɟɋɗɘɈɆ, 
ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə, ɗəɒɒɡ ɋɉɔ ɕɆɗɗɎɈɔɈ, ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə. 

Ȩ ɗɔɗɘɆɈ ɆɐɘɎɈɔɈ, ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə, ɈɐɑɤɝɆɤɘɗɥ: 

ü Ɉɓɋɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ, ɔɘɖɆɌɆɋɒɡɋ Ɉ ɕɋɖɈɔɒ ɖɆɍɊɋɑɋ ɇəɛɉɆɑɘɋɖɗɐɔɉɔ ɇɆɑɆɓɗɆ 
(ɓɋɒɆɘɋɖɎɆɑɢɓɡɋ ɆɐɘɎɈɡ, ɔɗɓɔɈɓɡɋ ɗɖɋɊɗɘɈɆ, ɓɋɍɆɈɋɖɞɋɓɓɔɋ ɗɘɖɔɎɘɋɑɢɗɘɈɔ, ɊɔɛɔɊɓɡɋ 
ɈɑɔɌɋɓɎɥ Ɉ ɒɆɘɋɖɎɆɑɢɓɡɋ ɜɋɓɓɔɗɘɎ, Ɋɔɑɉɔɗɖɔɝɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɈɑɔɌɋɓɎɥ, ɕɖɔɝɎɋ 
Ɉɓɋɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ); 

ü ɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ, ɔɘɖɆɌɆɋɒɡɋ Ɉɔ Ɉɘɔɖɔɒ ɖɆɍɊɋɑɋ ɇəɛɉɆɑɘɋɖɗɐɔɉɔ ɇɆɑɆɓɗɆ (ɍɆɕɆɗɡ, ɓɆɑɔɉ 
ɓɆ ɊɔɇɆɈɑɋɓɓəɤ ɗɘɔɎɒɔɗɘɢ ɕɔ ɕɖɎɔɇɖɋɘɋɓɓɡɒ ɜɋɓɓɔɗɘɥɒ, ɊɋɇɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ, 
ɐɖɆɘɐɔɗɖɔɝɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɈɑɔɌɋɓɎɥ, ɊɋɓɋɌɓɡɋ ɗɖɋɊɗɘɈɆ, ɕɖɔɝɎɋ ɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ), ɍɆ 
ɎɗɐɑɤɝɋɓɎɋɒ ɗɘɔɎɒɔɗɘɎ Ɉ ɗəɒɒɋ ɚɆɐɘɎɝɋɗɐɎɛ ɍɆɘɖɆɘ ɓɆ Ɉɡɐəɕ ɗɔɇɗɘɈɋɓɓɡɛ ɆɐɜɎɏ, 
Ɉɡɐəɕɑɋɓɓɡɛ ɆɐɜɎɔɓɋɖɓɡɒ ɔɇɟɋɗɘɈɔɒ ə ɆɐɜɎɔɓɋɖɔɈ Ɋɑɥ Ɏɛ ɕɔɗɑɋɊəɤɟɋɏ ɕɋɖɋɕɖɔɊɆɌɎ 
ɎɑɎ ɆɓɓəɑɎɖɔɈɆɓɎɥ, Ɏ ɍɆɊɔɑɌɋɓɓɔɗɘɎ əɝɆɗɘɓɎɐɔɈ (əɝɖɋɊɎɘɋɑɋɏ) ɕɔ ɈɍɓɔɗɆɒ Ɉ əɗɘɆɈɓɡɏ 
ɐɆɕɎɘɆɑ. 

Ȩ ɗɔɗɘɆɈ ɕɆɗɗɎɈɔɈ, ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə, ɈɐɑɤɝɆɤɘɗɥ: 

ü Ɋɔɑɉɔɗɖɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɕɔ ɍɆɏɒɆɒ Ɏ ɐɖɋɊɎɘɆɒ Ɏ ɕɖɔɝɎɋ Ɋɔɑɉɔɗɖɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ; 

ü ɐɖɆɘɐɔɗɖɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɕɔ ɍɆɏɒɆɒ Ɏ ɐɖɋɊɎɘɆɒ; 

ü ɐɖɋɊɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ; 

ü ɍɆɊɔɑɌɋɓɓɔɗɘɢ əɝɆɗɘɓɎɐɆɒ (əɝɖɋɊɎɘɋɑɥɒ) ɕɔ ɈɡɕɑɆɘɋ ɊɔɛɔɊɔɈ; 

ü ɖɋɍɋɖɈɡ ɕɖɋɊɗɘɔɥɟɎɛ ɖɆɗɛɔɊɔɈ; 

ü ɕɖɔɝɎɋ ɐɖɆɘɐɔɗɖɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ. 

Ȩ ɗɑəɝɆɋ ɋɗɑɎ ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɆ, ɕɖɆɈɆ, ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɎɑɎ ɔɇɥɍɆɓɓɔɗɘɎ ɥɈɑɥɋɘɗɥ ɓɋɍɓɆɝɎɘɋɑɢɓɔɏ, 
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ȮɗɕɔɑɓɎɘɋɑɢ Ɏɒɋɋɘ ɕɖɆɈɔ ɓɋ ɔɗəɟɋɗɘɈɑɥɘɢ Ɏɛ ɔɜɋɓɐə (ȵɖɔɋɐɘ ȲɋɘɔɊɎɝɋɗɐɎɛ ɖɋɐɔɒɋɓɊɆɜɎɏ ɕɔ ɔɜɋɓɔɝɓɔɏ 
ɊɋɥɘɋɑɢɓɔɗɘɎ çȴɜɋɓɐɆ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ (ɇɎɍɓɋɗɆ)è(www.appraiser.ru)). 
ȧəɛɉɆɑɘɋɖɗɐɆɥ ɔɘɝɋɘɓɔɗɘɢ ɕɖɔɛɔɊɎɘ ɆəɊɎɘɔɖɗɐəɤ ɕɖɔɈɋɖɐə, ɜɋɑɢɤ ɐɔɘɔɖɔɏ ɥɈɑɥɋɘɗɥ əɗɘɆɓɔɈɑɋɓɎɋ 
ɊɔɗɘɔɈɋɖɓɔɗɘɎ ɇəɛɉɆɑɘɋɖɗɐɔɏ ɔɘɝɋɘɓɔɗɘɎ ɣɐɔɓɔɒɎɝɋɗɐɎɛ ɗəɇɠɋɐɘɔɈ Ɏ ɗɔɔɘɈɋɘɗɘɈɎɥ ɗɔɈɋɖɞɋɓɓɡɛ 
ɎɒɎ ɚɎɓɆɓɗɔɈɡɛ Ɏ ɛɔɍɥɏɗɘɈɋɓɓɡɛ ɔɕɋɖɆɜɎɏ ɓɔɖɒɆɘɎɈɓɡɒ ɆɐɘɆɒ, ɊɋɏɗɘɈəɤɟɎɒ Ɉ ȶɔɗɗɎɏɗɐɔɏ 
ȺɋɊɋɖɆɜɎɎ, Ɉɔ Ɉɗɋɛ ɗəɟɋɗɘɈɋɓɓɡɛ ɔɘɓɔɞɋɓɎɥɛ. ȵɔɊ ɊɔɗɘɔɈɋɖɓɔɗɘɢɤ ɇəɛɉɆɑɘɋɖɗɐɔɏ ɔɘɝɋɘɓɔɗɘɎ Ɉɔ 
Ɉɗɋɛ ɗəɟɋɗɘɈɋɓɓɡɛ ɔɘɓɔɞɋɓɎɥɛ ɕɔɓɎɒɆɋɘɗɥ ɘɆɐɆɥ ɗɘɋɕɋɓɢ ɘɔɝɓɔɗɘɎ ɕɔɐɆɍɆɘɋɑɋɏ ɇəɛɉɆɑɘɋɖɗɐɔɏ 
ɔɘɝɋɘɓɔɗɘɎ, ɕɖɎ ɐɔɘɔɖɔɏ ɐɈɆɑɎɚɎɜɎɖɔɈɆɓɓɡɏ ɕɔɑɢɍɔɈɆɘɋɑɢ ɣɘɔɏ ɔɘɝɋɘɓɔɗɘɎ ɔɐɆɍɡɈɆɋɘɗɥ Ɉ 
ɗɔɗɘɔɥɓɎɎ ɊɋɑɆɘɢ ɓɆ ɋɋ ɔɗɓɔɈɋ ɕɖɆɈɎɑɢɓɡɋ ɈɡɈɔɊɡ Ɏ ɕɖɎɓɎɒɆɘɢ ɕɖɆɈɎɑɢɓɡɋ ɣɐɔɓɔɒɎɝɋɗɐɎɋ 
ɖɋɞɋɓɎɥ. ȷəɟɋɗɘɈɋɓɓɔɗɘɢ ɎɓɚɔɖɒɆɜɎɎ - ɣɘɔ ɋɋ ɗɈɔɏɗɘɈɔ, ɐɔɘɔɖɔɋ ɊɋɑɆɋɘ ɋɋ ɗɕɔɗɔɇɓɔɏ ɈɑɎɥɘɢ ɓɆ 
ɣɐɔɓɔɒɎɝɋɗɐɎɋ ɖɋɞɋɓɎɥ ɖɆɍəɒɓɔɉɔ ɕɔɑɢɍɔɈɆɘɋɑɥ ɘɆɐɔɏ ɎɓɚɔɖɒɆɜɎɎ. ȹɖɔɈɋɓɢ ɗəɟɋɗɘɈɋɓɓɔɗɘɎ - 
ɣɘɔ ɘɔ ɕɖɋɊɋɑɢɓɔɋ ɍɓɆɝɋɓɎɋ ɔɞɎɇɐɎ ɇəɛɉɆɑɘɋɖɗɐɔɏ ɔɘɝɋɘɓɔɗɘɎ, ɓɆɝɎɓɆɥ ɗ ɐɔɘɔɖɔɏ 
ɐɈɆɑɎɚɎɜɎɖɔɈɆɓɓɡɏ ɕɔɑɢɍɔɈɆɘɋɑɢ ɣɘɔɏ ɔɘɝɋɘɓɔɗɘɎ ɗ ɇɔɑɢɞɔɏ ɗɘɋɕɋɓɢɤ ɈɋɖɔɥɘɓɔɗɘɎ ɕɋɖɋɗɘɆɓɋɘ 
ɇɡɘɢ Ɉ ɗɔɗɘɔɥɓɎɎ ɊɋɑɆɘɢ ɓɆ ɋɋ ɔɗɓɔɈɋ ɕɖɆɈɎɑɢɓɡɋ ɈɡɈɔɊɡ Ɏ ɕɖɎɓɎɒɆɘɢ ɕɖɆɈɎɑɢɓɡɋ 
ɣɐɔɓɔɒɎɝɋɗɐɎɋ ɖɋɞɋɓɎɥ. ȰɖɎɘɋɖɎɎ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ əɖɔɈɓɥ ɗəɟɋɗɘɈɋɓɓɔɗɘɎ əɗɘɆɓɆɈɑɎɈɆɤɘɗɥ Ɉ 
ɕɖɔɜɋɓɘɆɛ ɔɘ ɈɋɑɎɝɎɓɡ ɇɆɍɔɈɡɛ ɕɔɐɆɍɆɘɋɑɋɏ ɇəɛɉɆɑɘɋɖɗɐɔɏ ɔɘɝɋɘɓɔɗɘɎ. ȵɖɎ ɣɘɔɒ Ɋɑɥ ɈɆɑɤɘɡ 
ɇɆɑɆɓɗɆ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ əɖɔɈɓɥ ɗəɟɋɗɘɈɋɓɓɔɗɘɎ əɗɘɆɓɆɈɑɎɈɆɋɘɗɥ ɐɖɎɘɋɖɎɏ, ɎɒɋɤɟɎɏ 
ɖɋɐɔɒɋɓɊɆɘɋɑɢɓɡɏ ɛɆɖɆɐɘɋɖ, ɖɆɈɓɡɏ 2%. (ȵɖɆɈɎɑɔ (ɗɘɆɓɊɆɖɘ) ɆəɊɎɘɔɖɗɐɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ çȷəɟɋɗɘɈɋɓɓɔɗɘɢ 
Ɏ ɆəɊɎɘɔɖɗɐɎɏ ɖɎɗɐè, ȴɊɔɇɖɋɓɔ ȰɔɒɎɗɗɎɋɏ ɕɔ ɆəɊɎɘɔɖɗɐɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ ɕɖɎ ȵɖɋɍɎɊɋɓɘɋ ȶȺ 15 Ɏɤɑɥ 1998 ɉ. ȵɖɔɘɔɐɔɑ 
N 4, ɗɘ. 2, ɕ. 2) 

ȨɗɑɋɊɗɘɈɎɋ ɣɘɔɉɔ ɆɐɘɎɈɡ, ɐɔɘɔɖɡɋ ɗɔɗɘɆɈɑɥɤɘ ɒɆɑəɤ ɝɆɗɘɢ (2% Ɏ ɒɋɓɋɋ) Ɉ ɗɘɖəɐɘəɖɋ ɆɐɘɎɈɔɈ, ɓɋ 
ɕɔɊɑɋɌɆɘ ɐɔɖɖɋɐɘɎɖɔɈɐɋ ɈɈɎɊə ɓɎɝɘɔɌɓɔɏ ɗɘɋɕɋɓɎ ɈɑɎɥɓɎɥ ɐɔɖɖɋɐɘɎɖɔɈɐɎ ɓɆ Ɏɘɔɉ ɆɐɘɎɈɔɈ. 
ȴɗɘɆɑɢɓɡɋ ɗɘɆɘɢɎ ɔɜɋɓɎɈɆɤɘɗɥ ɕɔ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ. 

Ȫɑɥ ɔɜɋɓɐɎ ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ɐɔɒɕɆɓɎɎ ɎɗɕɔɑɢɍɔɈɆɑɆɗɢ ɎɓɚɔɖɒɆɜɎɥ ɇəɛɉɆɑɘɋɖɗɐɔɉɔ 
əɝɋɘɆ ɔ ɗɘɖəɐɘəɖɋ ɆɐɘɎɈɔɈ Ɏ ɔɇɥɍɆɘɋɑɢɗɘɈ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 30.09.2016 ɉ. 

11.3. ȶɆɗɝɋɘ ɗɘɔɎɒɔɗɘɎ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ ɒɋɘɔɊɔɒ ɝɎɗɘɡɛ 
ɆɐɘɎɈɔɈ 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ ɕɔ ɒɋɘɔɊə ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ 
ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɕɔ ɚɔɖɒəɑɋ: 

ȷȰ = ȷȹȲȲȦ(Ȧɖ) - ȷȹȲȲȦ(ȴ), 

ɉɊɋ: 

ȷȰ ï ɖɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ; 

ȷȹȲȲȦ(Ȧɖ) - ɗɘɔɎɒɔɗɘɢ ɆɐɘɎɈɔɈ, ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə; 

ȷȹȲȲȦ(ȴ) - ɗɘɔɎɒɔɗɘɢ ɔɇɥɍɆɘɋɑɢɗɘɈ, ɕɖɎɓɎɒɆɋɒɡɛ ɐ ɖɆɗɝɋɘə. 

Ȩ ɘɆɇɑɎɜɋ ɓɎɌɋ ɕɖɎɈɋɊɋɓ ɖɆɗɝɋɘ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ ȵȦȴ 
"ȲɋɘɆɚɖɆɐɗ". 

ȸɆɇɑɎɜɆ 11.1 ȶɆɗɝɋɘ ɗɘɔɎɒɔɗɘɎ ɝɎɗɘɡɛ ɆɐɘɎɈɔɈ (ɘɡɗ. ɖəɇ.) 

ȦȰȸȮȨ ȰɔɊ 
ɗɘɖɔɐɎ 

ȳɆ  30.09.2016 ɉ. ȳɆ 31.12.2015 ɉ. ȳɆ 31.12.2014 ɉ. 

I. ȨȳȫȴȧȴȶȴȸȳɁȫ ȦȰȸȮȨɁ     

ȳɋɒɆɘɋɖɎɆɑɢɓɡɋ ɆɐɘɎɈɡ 1110 1 191 1 186 823 

ȶɋɍəɑɢɘɆɘɡ ɎɗɗɑɋɊɔɈɆɓɎɏ Ɏ ɖɆɍɖɆɇɔɘɔɐ 1120 61 87 0 

ȳɋɒɆɘɋɖɎɆɑɢɓɡɋ ɕɔɎɗɐɔɈɡɋ ɆɐɘɎɈɡ 1130 0 0 0 

ȲɆɘɋɖɎɆɑɢɓɡɋ ɕɔɎɗɐɔɈɡɋ ɆɐɘɎɈɡ 1140 0 0 0 

ȴɗɓɔɈɓɡɋ ɗɖɋɊɗɘɈɆ 1150 3 711 726 3 868 555 3 381 855 

ȪɔɛɔɊɓɡɋ ɈɑɔɌɋɓɎɥ Ɉ ɒɆɘɋɖɎɆɑɢɓɡɋ ɜɋɓɓɔɗɘɎ 1160 174 407 170 061 167 641 

ȺɎɓɆɓɗɔɈɡɋ ɈɑɔɌɋɓɎɥ 1170 1 576 059 1 729 820 1 734 299 
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ȴɘɑɔɌɋɓɓɡɋ ɓɆɑɔɉɔɈɡɋ ɆɐɘɎɈɡ 1180 67 271 56 043 49 244 

ȵɖɔɝɎɋ Ɉɓɋɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ 1190 408 962 364 285 924 910 

Ȯȸȴȩȴ ɕɔ ɖɆɍɊɋɑə I 1100 5 939 677 6 190 037 6 258 772 

ȭɆɕɆɗɡ 1210 804 392 710 784 436 482 

ȳɆɑɔɉ ɓɆ ɊɔɇɆɈɑɋɓɓəɤ ɗɘɔɎɒɔɗɘɢ ɕɔ 
ɕɖɎɔɇɖɋɘɋɓɓɡɒ ɜɋɓɓɔɗɘɥɒ 

1220 82 883 102 099 89 871 

ȪɋɇɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ 1230 2 636 353 2 635 843 2 276 934 

ȺɎɓɆɓɗɔɈɡɋ ɈɑɔɌɋɓɎɥ (ɍɆ ɎɗɐɑɤɝɋɓɎɋɒ 
ɊɋɓɋɌɓɡɛ ɣɐɈɎɈɆɑɋɓɘɔɈ) 

1240 2 709 412 1 908 038 1 537 240 

ȪɋɓɋɌɓɡɋ ɗɖɋɊɗɘɈɆ Ɏ ɊɋɓɋɌɓɡɋ ɣɐɈɎɈɆɑɋɓɘɡ 1250 2 125 999 1 367 275 1 323 319 

ȵɖɔɝɎɋ ɔɇɔɖɔɘɓɡɋ ɆɐɘɎɈɡ 1260 3 3 3 

Ȯȸȴȩȴ ɕɔ ɖɆɍɊɋɑə II 1200 8 359 042 6 724 042 5 663 849 

ȧȦȱȦȳȷ (ɆɐɘɎɈ) 1600 14 298 719 12 914 079 11 922 621 

ȵȦȷȷȮȨ ȰɔɊ 
ɗɘɖɔɐɎ 

ȳɆ  30.09.2016 ɉ. ȳɆ 31.12.2015 ɉ. ȳɆ 31.12.2014 ɉ. 

III. ȰȦȵȮȸȦȱ Ȯ ȶȫȭȫȶȨɁ     

ȹɗɘɆɈɓɡɏ ɐɆɕɎɘɆɑ (ɗɐɑɆɊɔɝɓɡɏ ɐɆɕɎɘɆɑ, 
əɗɘɆɈɓɡɏ ɚɔɓɊ, ɈɐɑɆɊɡ ɘɔɈɆɖɎɟɋɏ) 

1310 326 137 326 137 326 137 

ȷɔɇɗɘɈɋɓɓɡɋ ɆɐɜɎɎ, Ɉɡɐəɕɑɋɓɓɡɋ ə 
ɆɐɜɎɔɓɋɖɔɈ 

1320 0 0 0 

ȵɋɖɋɔɜɋɓɐɆ Ɉɓɋɔɇɔɖɔɘɓɡɛ ɆɐɘɎɈɔɈ 1340 514 143 515 283 522 816 

ȪɔɇɆɈɔɝɓɡɏ ɐɆɕɎɘɆɑ (ɇɋɍ ɕɋɖɋɔɜɋɓɐɎ) 1350 768 120 768 120 768 120 

ȶɋɍɋɖɈɓɡɏ ɐɆɕɎɘɆɑ 1360 79 815 79 815 79 815 

ȳɋɖɆɗɕɖɋɊɋɑɋɓɓɆɥ ɕɖɎɇɡɑɢ (ɓɋɕɔɐɖɡɘɡɏ 
əɇɡɘɔɐ) 

1370 11 877 030 10 725 420 9 583 958 

Ȯȸȴȩȴ ɕɔ ɖɆɍɊɋɑə III 1300 13 565 245 12 414 775 11 280 846 

IV. ȪȴȱȩȴȷȶȴȽȳɁȫ ȴȧɅȭȦȸȫȱɂȷȸȨȦ     

ȭɆɋɒɓɡɋ ɗɖɋɊɗɘɈɆ 1410 0 0 0 

ȴɘɑɔɌɋɓɓɡɋ ɓɆɑɔɉɔɈɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ 1420 211 497 214 227 177 923 

ȴɜɋɓɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ 1430 0 0 0 

ȵɖɔɝɎɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ 1450 0 0 0 

Ȯȸȴȩȴ ɕɔ ɖɆɍɊɋɑə IV 1400 211 497 214 227 177 923 

V. ȰȶȦȸȰȴȷȶȴȽȳɁȫ ȴȧɅȭȦȸȫȱɂȷȸȨȦ     

ȭɆɋɒɓɡɋ ɗɖɋɊɗɘɈɆ 1510 0 0 200 695 

ȰɖɋɊɎɘɔɖɗɐɆɥ ɍɆɊɔɑɌɋɓɓɔɗɘɢ 1520 464 315 284 629 260 489 
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ȪɔɛɔɊɡ ɇəɊəɟɎɛ ɕɋɖɎɔɊɔɈ 1530 127 132 2 477 

ȴɜɋɓɔɝɓɡɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ 1540 56 689 0 0 

ȵɖɔɝɎɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ 1550 846 316 191 

Ȯȸȴȩȴ ɕɔ ɖɆɍɊɋɑə V 1500 521 977 285 077 463 852 

ȧȦȱȦȳȷ (ɕɆɗɗɎɈ) 1700 14 298 719 12 914 079 11 922 621 

 
 
 
 
 

ȸɆɐɎɒ ɔɇɖɆɍɔɒ, ɗɘɔɎɒɔɗɘɢ 100% ɕɆɐɋɘɆ ɔɇɡɐɓɔɈɋɓɓɡɛ Ɏɒɋɓɓɡɛ ɆɐɜɎɏ ȵȦȴ "ȲɋɘɆɚɖɆɐɗ" Ɉ ɖɆɒɐɆɛ 
ɍɆɘɖɆɘɓɔɉɔ ɕɔɊɛɔɊɆ ɗɔɗɘɆɈɑɥɋɘ: 

13 565 245  000   ɖəɇɑɋɏ. 
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12. ȽȼȬȮȹȴȾȱȷɈȹɇȵ ȻȺȰɁȺȰ 

12.1. ȴɇɟɎɋ ɕɔɑɔɌɋɓɎɥ 

ȴɗɔɇɋɓɓɔɗɘɢɤ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɐ ɔɜɋɓɐɋ ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɥɈɑɥɋɘɗɥ ɔɖɎɋɓɘɆɜɎɥ ɎɘɔɉɔɈɔɏ 
ɈɋɑɎɝɎɓɡ ɗɘɔɎɒɔɗɘɎ, ɗ ɔɊɓɔɏ ɗɘɔɖɔɓɡ, ɓɆ ɖɡɓɔɝɓɡɋ ɜɋɓɡ ɐəɕɑɎ-ɕɖɔɊɆɌɎ ɆɐɜɎɏ, ɕɖɎɓɆɊɑɋɌɆɟɎɛ 
ɗɛɔɊɓɡɒ ɐɔɒɕɆɓɎɥɒ; ɗ Ɋɖəɉɔɏ ɗɘɔɖɔɓɡ, ɓɆ ɚɆɐɘɎɝɋɗɐɎ ɊɔɗɘɎɉɓəɘɡɋ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɡɋ Ɏ 
ɚɎɓɆɓɗɔɈɡɋ ɖɋɍəɑɢɘɆɘɡ. 

ȵɖɎ ɕɖɎɒɋɓɋɓɎɎ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɔɗɔɇɔɋ ɈɓɎɒɆɓɎɋ əɊɋɑɥɋɘɗɥ: 

ü ɘɋɔɖɋɘɎɝɋɗɐɔɒə ɔɇɔɗɓɔɈɆɓɎɤ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ, ɗɚɋɖɋ ɋɉɔ ɕɖɎɒɋɓɋɓɎɥ, 
ɔɗɔɇɋɓɓɔɗɘɥɒ ɕɖɎɒɋɓɥɋɒɡɛ ɒɋɘɔɊɔɈ; 

ü ɐɖɎɘɋɖɎɥɒ ɔɘɇɔɖɆ ɗɛɔɊɓɡɛ ɕɖɋɊɕɖɎɥɘɎɏ; 
ü ɛɆɖɆɐɘɋɖɎɗɘɎɐɋ ɈɆɌɓɋɏɞɎɛ ɜɋɓɔɈɡɛ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ Ɏ ɗɕɋɜɎɚɎɐɋ Ɏɛ ɎɗɕɔɑɢɍɔɈɆɓɎɥ Ɉ 
ɔɜɋɓɔɝɓɔɏ ɕɖɆɐɘɎɐɋ; 

ü ɔɗɓɔɈɓɡɒ ɣɘɆɕɆɒ ɚɔɖɒɎɖɔɈɆɓɎɥ ɎɘɔɉɔɈɔɏ ɈɋɑɎɝɎɓɡ ɗɘɔɎɒɔɗɘɎ; 
ü Ɉɡɇɔɖə ɈɋɑɎɝɎɓ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ, ɈɍɈɋɞɎɈɆɓɎɤ ɕɖɔɒɋɌəɘɔɝɓɡɛ ɖɋɍəɑɢɘɆɘɔɈ, ɈɓɋɗɋɓɎɤ 
ɕɔɕɖɆɈɔɐ. 

ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ ɐ ɔɜɋɓɐɋ ɇɎɍɓɋɗɆ ɕɖɋɊɕɔɑɆɉɆɋɘ, ɝɘɔ ɜɋɓɓɔɗɘɢ ɆɐɘɎɈɔɈ ɔɕɖɋɊɋɑɥɋɘɗɥ ɘɋɒ, ɍɆ 
ɐɆɐəɤ ɗɘɔɎɒɔɗɘɢ ɔɓɎ ɒɔɉəɘ ɇɡɘɢ ɕɖɔɊɆɓɡ ɕɖɎ ɓɆɑɎɝɎɎ ɊɔɗɘɆɘɔɝɓɔ ɗɚɔɖɒɎɖɔɈɆɓɓɔɉɔ ɚɎɓɆɓɗɔɈɔɉɔ 
ɖɡɓɐɆ. ȪɖəɉɎɒɎ ɗɑɔɈɆɒɎ, ɓɆɎɇɔɑɋɋ Ɉɋɖɔɥɘɓɔɏ ɈɋɑɎɝɎɓɔɏ ɗɘɔɎɒɔɗɘɎ ɔɜɋɓɎɈɆɋɒɔɉɔ ɕɖɋɊɕɖɎɥɘɎɥ 
ɒɔɌɋɘ ɇɡɘɢ ɖɋɆɑɢɓɆɥ ɜɋɓɆ ɕɖɔɊɆɌɎ ɆɓɆɑɔɉɎɝɓɔɏ ɚɎɖɒɡ, ɍɆɚɎɐɗɎɖɔɈɆɓɓɆɥ ɖɡɓɐɔɒ. 

ȷəɘɢ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɗɘɔɎɒɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ ɍɆɐɑɤɝɆɋɘɗɥ Ɉ ɗɑɋɊəɤɟɋɒ. 
ȨɡɇɎɖɆɋɘɗɥ ɕɖɋɊɕɖɎɥɘɎɋ, ɆɓɆɑɔɉɎɝɓɔɋ ɔɜɋɓɎɈɆɋɒɔɒə, ɐɔɘɔɖɔɋ ɇɡɑɔ ɓɋɊɆɈɓɔ ɕɖɔɊɆɓɔ. ȭɆɘɋɒ 
ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɗɔɔɘɓɔɞɋɓɎɋ ɒɋɌɊə ɜɋɓɔɏ ɕɖɔɊɆɌɎ Ɏ ɐɆɐɎɒ-ɑɎɇɔ ɚɎɓɆɓɗɔɈɡɒ ɕɔɐɆɍɆɘɋɑɋɒ ɕɔ 
ɕɖɋɊɕɖɎɥɘɎɤ-ɆɓɆɑɔɉə. Ƀɘɔ ɗɔɔɘɓɔɞɋɓɎɋ ɓɆɍɡɈɆɋɘɗɥ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɒ. ȹɒɓɔɌɎɈ ɈɋɑɎɝɎɓə 
ɒəɑɢɘɎɕɑɎɐɆɘɔɖɆ ɓɆ ɘɔɘ Ɍɋ ɇɆɍɔɈɡɏ ɚɎɓɆɓɗɔɈɡɏ ɕɔɐɆɍɆɘɋɑɢ ɔɜɋɓɎɈɆɋɒɔɏ ɐɔɒɕɆɓɎɎ, ɕɔɑəɝɎɒ ɋɋ 
ɗɘɔɎɒɔɗɘɢ. 

ȸɋɔɖɋɘɎɝɋɗɐɔɏ ɔɗɓɔɈɔɏ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ, ɊɔɐɆɍɡɈɆɤɟɋɏ ɈɔɍɒɔɌɓɔɗɘɢ ɋɉɔ ɕɖɎɒɋɓɋɓɎɥ, Ɇ 
ɘɆɐɌɋ ɔɇɠɋɐɘɎɈɓɔɗɘɢ ɖɋɍəɑɢɘɆɘɎɈɓɔɏ ɈɋɑɎɝɎɓɡ, ɥɈɑɥɤɘɗɥ ɗɑɋɊəɤɟɎɋ ɇɆɍɔɈɡɋ ɕɔɑɔɌɋɓɎɥ: 

Ȩɔ-ɕɋɖɈɡɛ, ɔɜɋɓɟɎɐ Ɏɗɕɔɑɢɍəɋɘ Ɉ ɐɆɝɋɗɘɈɋ ɔɖɎɋɓɘɎɖɆ ɖɋɆɑɢɓɔ ɗɚɔɖɒɎɖɔɈɆɓɓɡɋ ɖɡɓɐɔɒ ɜɋɓɡ ɓɆ 
ɆɓɆɑɔɉɎɝɓɡɋ ɕɖɋɊɕɖɎɥɘɎɥ (ɆɐɜɎɎ). ȵɖɎ ɓɆɑɎɝɎɎ ɖɆɍɈɎɘɔɉɔ ɚɎɓɆɓɗɔɈɔɉɔ ɖɡɓɐɆ ɚɆɐɘɎɝɋɗɐɆɥ ɜɋɓɆ 
ɐəɕɑɎ-ɕɖɔɊɆɌɎ ɕɖɋɊɕɖɎɥɘɎɥ Ɉ ɜɋɑɔɒ ɎɑɎ ɔɊɓɔɏ ɆɐɜɎɎ ɓɆɎɇɔɑɋɋ ɎɓɘɋɉɖɆɑɢɓɔ əɝɎɘɡɈɆɋɘ 
ɒɓɔɉɔɝɎɗɑɋɓɓɡɋ ɚɆɐɘɔɖɡ, ɈɑɎɥɤɟɎɋ ɓɆ ɈɋɑɎɝɎɓə ɗɘɔɎɒɔɗɘɎ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ 
ɕɖɋɊɕɖɎɥɘɎɥ. Ȱ ɘɆɐɎɒ ɚɆɐɘɔɖɆɒ ɒɔɌɓɔ ɔɘɓɋɗɘɎ ɗɔɔɘɓɔɞɋɓɎɋ ɗɕɖɔɗɆ Ɏ ɕɖɋɊɑɔɌɋɓɎɥ ɓɆ ɊɆɓɓɡɏ 
ɈɎɊ ɇɎɍɓɋɗɆ, əɖɔɈɋɓɢ ɖɎɗɐɆ, ɕɋɖɗɕɋɐɘɎɈɡ ɖɆɍɈɎɘɎɥ ɔɘɖɆɗɑɎ, ɐɔɓɐɖɋɘɓɡɋ ɔɗɔɇɋɓɓɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ 
Ɏ ɘ. Ɋ. Ƀɘɔ Ɉ ɐɔɓɋɝɓɔɒ ɗɝɋɘɋ ɔɇɑɋɉɝɆɋɘ ɖɆɇɔɘə ɔɜɋɓɟɎɐɆ, ɊɔɈɋɖɥɤɟɋɉɔ ɖɡɓɐə. 

Ȩɔ-Ɉɘɔɖɡɛ, ɗɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ ɇɆɍɎɖəɋɘɗɥ ɓɆ ɕɖɎɓɜɎɕɋ ɆɑɢɘɋɖɓɆɘɎɈɓɡɛ ɎɓɈɋɗɘɎɜɎɏ. 
ȮɓɈɋɗɘɔɖ, ɈɐɑɆɊɡɈɆɥ ɊɋɓɢɉɎ Ɉ ɆɐɜɎɎ, ɕɔɐəɕɆɋɘ ɕɖɋɌɊɋ Ɉɗɋɉɔ ɇəɊəɟɎɏ ɊɔɛɔɊ. ȵɖɔɎɍɈɔɊɗɘɈɋɓɓɡɋ, 
ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ Ɏ ɊɖəɉɎɋ ɔɗɔɇɋɓɓɔɗɘɎ ɐɔɓɐɖɋɘɓɔɉɔ ɇɎɍɓɋɗɆ Ɏɓɘɋɖɋɗəɤɘ ɎɓɈɋɗɘɔɖɆ ɘɔɑɢɐɔ ɗ 
ɕɔɍɎɜɎɎ ɕɋɖɗɕɋɐɘɎɈ ɕɔɑəɝɋɓɎɥ ɊɔɛɔɊɆ. ȷɘɖɋɒɑɋɓɎɋ ɕɔɑəɝɎɘɢ ɒɆɐɗɎɒɆɑɢɓɡɏ ɊɔɛɔɊ ɓɆ 
ɖɆɍɒɋɟɋɓɓɡɋ ɎɓɈɋɗɘɎɜɎɎ ɕɖɎ ɆɊɋɐɈɆɘɓɔɒ ɖɎɗɐɋ Ɏ ɗɈɔɇɔɊɓɔɒ ɖɆɍɒɋɟɋɓɎɎ ɐɆɕɎɘɆɑɆ ɔɇɋɗɕɋɝɎɈɆɋɘ 
ɈɡɖɆɈɓɎɈɆɓɎɋ ɖɡɓɔɝɓɡɛ ɜɋɓ. 

Ȩ-ɘɖɋɘɢɎɛ, ɜɋɓɆ ɕɖɋɊɕɖɎɥɘɎɥ ɔɘɖɆɌɆɋɘ ɋɉɔ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɡɋ Ɏ ɚɎɓɆɓɗɔɈɡɋ ɈɔɍɒɔɌɓɔɗɘɎ, 
ɕɔɑɔɌɋɓɎɋ ɓɆ ɖɡɓɐɋ, ɕɋɖɗɕɋɐɘɎɈɡ ɖɆɍɈɎɘɎɥ. ȷɑɋɊɔɈɆɘɋɑɢɓɔ, Ɉ ɆɓɆɑɔɉɎɝɓɡɛ ɕɖɋɊɕɖɎɥɘɎɥɛ ɊɔɑɌɓɔ 
ɗɔɈɕɆɊɆɘɢ ɗɔɔɘɓɔɞɋɓɎɋ ɒɋɌɊə ɜɋɓɔɏ Ɏ ɈɆɌɓɋɏɞɎɒɎ ɚɎɓɆɓɗɔɈɡɒɎ ɕɆɖɆɒɋɘɖɆɒɎ, ɘɆɐɎɒɎ, ɐɆɐ 
ɕɖɎɇɡɑɢ, ɊɎɈɎɊɋɓɊɓɡɋ ɈɡɕɑɆɘɡ, ɔɇɠɋɒ ɖɋɆɑɎɍɆɜɎɎ, ɇɆɑɆɓɗɔɈɆɥ ɗɘɔɎɒɔɗɘɢ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ. 
ȴɘɑɎɝɎɘɋɑɢɓɔɏ ɝɋɖɘɔɏ ɣɘɎɛ ɚɎɓɆɓɗɔɈɡɛ ɕɆɖɆɒɋɘɖɔɈ ɥɈɑɥɋɘɗɥ Ɏɛ ɔɕɖɋɊɋɑɥɤɟɆɥ ɖɔɑɢ Ɉ 
ɚɔɖɒɎɖɔɈɆɓɎɎ ɊɔɛɔɊɆ, ɕɔɑəɝɆɋɒɔɉɔ ɎɓɈɋɗɘɔɖɔɒ. ȴɗɓɔɈɓɡɒ ɕɖɋɎɒəɟɋɗɘɈɔɒ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ 
ɕɔɊɛɔɊɆ ɥɈɑɥɋɘɗɥ ɘɔ, ɝɘɔ ɔɜɋɓɟɎɐ ɔɖɎɋɓɘɎɖəɋɘɗɥ ɓɆ ɚɆɐɘɎɝɋɗɐɎɋ ɜɋɓɡ ɐəɕɑɎ-ɕɖɔɊɆɌɎ 
ɆɓɆɑɔɉɎɝɓɡɛ ɕɖɋɊɕɖɎɥɘɎɏ. Ȩ ɊɆɓɓɔɒ ɗɑəɝɆɋ ɜɋɓɆ ɔɕɖɋɊɋɑɥɋɘɗɥ ɖɡɓɐɔɒ, ɘɆɐ ɐɆɐ ɔɜɋɓɟɎɐ 
ɔɉɖɆɓɎɝɎɈɆɋɘɗɥ ɘɔɑɢɐɔ ɐɔɖɖɋɐɘɎɖɔɈɐɆɒɎ, ɔɇɋɗɕɋɝɎɈɆɤɟɎɒɎ ɗɔɕɔɗɘɆɈɎɒɔɗɘɢ ɆɓɆɑɔɉɆ ɗ 
ɔɜɋɓɎɈɆɋɒɡɒ ɔɇɠɋɐɘɔɒ. ȵɖɎ ɎɗɕɔɑɢɍɔɈɆɓɎɎ ɊɖəɉɎɛ ɕɔɊɛɔɊɔɈ ɔɜɋɓɟɎɐ ɔɕɖɋɊɋɑɥɋɘ ɗɘɔɎɒɔɗɘɢ 
ɕɖɋɊɕɖɎɥɘɎɥ ɓɆ ɔɗɓɔɈɋ ɖɆɗɝɋɘɔɈ. 

ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ ɇɆɍɎɖəɋɘɗɥ ɓɆ ɖɋɘɖɔɎɓɚɔɖɒɆɜɎɎ, Ɏ ɗɑɋɊɔɈɆɘɋɑɢɓɔ, ɔɘɖɆɌɆɋɘ ɚɆɐɘɎɝɋɗɐɎ 
ɊɔɗɘɎɉɓəɘɡɋ ɖɋɍəɑɢɘɆɘɡ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɔ-ɚɎɓɆɓɗɔɈɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɥ, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ 
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ɊɔɛɔɊɓɡɏ ɕɔɊɛɔɊ ɔɖɎɋɓɘɎɖɔɈɆɓ ɓɆ ɕɖɔɉɓɔɍɡ ɔɘɓɔɗɎɘɋɑɢɓɔ ɇəɊəɟɎɛ ɊɔɛɔɊɔɈ. 

ȪɖəɉɎɒ ɊɔɗɘɔɎɓɗɘɈɔɒ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɥɈɑɥɋɘɗɥ ɖɋɆɑɢɓɔɋ ɔɘɖɆɌɋɓɎɋ ɗɕɖɔɗɆ Ɏ 
ɕɖɋɊɑɔɌɋɓɎɥ ɓɆ ɊɆɓɓɡɏ ɔɇɠɋɐɘ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ, ɕɔɗɐɔɑɢɐə ɜɋɓɆ ɚɆɐɘɎɝɋɗɐɎ ɗɔɈɋɖɞɋɓɓɔɏ ɗɊɋɑɐɎ 
ɒɆɐɗɎɒɆɑɢɓɔ əɝɎɘɡɈɆɋɘ ɗɎɘəɆɜɎɤ ɓɆ ɖɡɓɐɋ. 

Ȩɒɋɗɘɋ ɗ ɘɋɒ ɗɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ Ɏɒɋɋɘ ɖɥɊ ɗəɟɋɗɘɈɋɓɓɡɛ ɓɋɊɔɗɘɆɘɐɔɈ, ɔɉɖɆɓɎɝɎɈɆɤɟɎɛ ɋɉɔ 
ɎɗɕɔɑɢɍɔɈɆɓɎɋ Ɉ ɔɜɋɓɔɝɓɔɏ ɕɖɆɐɘɎɐɋ. 

Ȩɔ-ɕɋɖɈɡɛ, ɇɆɍɔɏ Ɋɑɥ ɖɆɗɝɋɘɆ ɥɈɑɥɤɘɗɥ ɊɔɗɘɎɉɓəɘɡɋ Ɉ ɕɖɔɞɑɔɒ ɚɎɓɆɓɗɔɈɡɋ ɖɋɍəɑɢɘɆɘɡ. 
ȷɑɋɊɔɈɆɘɋɑɢɓɔ, ɒɋɘɔɊ ɎɉɓɔɖɎɖəɋɘ ɕɋɖɗɕɋɐɘɎɈɡ ɖɆɍɈɎɘɎɥ ɕɖɋɊɕɖɎɥɘɎɥ Ɉ ɇəɊəɟɋɒ. 

Ȩɔ-Ɉɘɔɖɡɛ, ɗɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ ɈɔɍɒɔɌɋɓ ɘɔɑɢɐɔ ɕɖɎ ɓɆɑɎɝɎɎ Ɋɔɗɘəɕɓɔɏ ɖɆɍɓɔɗɘɔɖɔɓɓɋɏ 
ɚɎɓɆɓɗɔɈɔɏ ɎɓɚɔɖɒɆɜɎɎ ɓɋ ɘɔɑɢɐɔ ɕɔ ɔɜɋɓɎɈɆɋɒɔɒə ɕɖɋɊɕɖɎɥɘɎɤ, ɓɔ Ɏ ɕɔ ɇɔɑɢɞɔɒə ɝɎɗɑə 
ɕɔɛɔɌɎɛ ɚɎɖɒ, ɔɘɔɇɖɆɓɓɡɛ ɔɜɋɓɟɎɐɔɒ Ɉ ɐɆɝɋɗɘɈɋ ɆɓɆɑɔɉɔɈ. ȵɔɑəɝɋɓɎɋ ɊɔɕɔɑɓɎɘɋɑɢɓɔɏ 
ɎɓɚɔɖɒɆɜɎɎ ɔɘ ɕɖɋɊɕɖɎɥɘɎɏ-ɆɓɆɑɔɉɔɈ ɥɈɑɥɋɘɗɥ ɊɔɗɘɆɘɔɝɓɔ ɗɑɔɌɓɡɒ ɕɖɔɜɋɗɗɔɒ. 

Ȩ-ɘɖɋɘɢɎɛ, ɔɜɋɓɟɎɐ ɊɔɑɌɋɓ ɊɋɑɆɘɢ ɗɑɔɌɓɡɋ ɐɔɖɖɋɐɘɎɖɔɈɐɎ, ɈɓɔɗɎɘɢ ɕɔɕɖɆɈɐɎ Ɉ ɎɘɔɉɔɈəɤ 
ɈɋɑɎɝɎɓə Ɏ ɕɖɔɒɋɌəɘɔɝɓɡɋ ɖɆɗɝɋɘɡ, ɘɖɋɇəɤɟɎɋ ɗɋɖɢɋɍɓɔɉɔ ɔɇɔɗɓɔɈɆɓɎɥ. Ƀɘɔ ɗɈɥɍɆɓɔ ɗ ɘɋɒ, ɝɘɔ ɓɆ 
ɕɖɆɐɘɎɐɋ ɓɋ ɗəɟɋɗɘɈəɋɘ Ɇɇɗɔɑɤɘɓɔ ɔɊɎɓɆɐɔɈɡɛ ɕɖɋɊɕɖɎɥɘɎɏ. ȵɔɣɘɔɒə ɔɜɋɓɟɎɐ ɔɇɥɍɆɓ ɈɡɥɈɎɘɢ 
ɖɆɍɑɎɝɎɥ Ɏ ɔɕɖɋɊɋɑɎɘɢ ɕəɘɎ Ɏɛ ɓɎɈɋɑɎɖɔɈɆɓɎɥ Ɉ ɕɖɔɜɋɗɗɋ ɔɕɖɋɊɋɑɋɓɎɥ ɎɘɔɉɔɈɔɏ ɈɋɑɎɝɎɓɡ 
ɗɘɔɎɒɔɗɘɎ. 

ȸɆɐɎɒ ɔɇɖɆɍɔɒ, ɈɔɍɒɔɌɓɔɗɘɢ ɕɖɎɒɋɓɋɓɎɥ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ ɕɔɊɛɔɊɆ ɍɆɈɎɗɎɘ ɔɘ ɓɆɑɎɝɎɥ ɆɐɘɎɈɓɔɉɔ 
ɚɎɓɆɓɗɔɈɔɉɔ ɖɡɓɐɆ, ɕɔɗɐɔɑɢɐə ɕɔɊɛɔɊ ɕɖɋɊɕɔɑɆɉɆɋɘ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɊɆɓɓɡɛ ɔ ɚɆɐɘɎɝɋɗɐɎ 
ɗɔɈɋɖɞɋɓɓɡɛ ɗɊɋɑɐɆɛ. Ȩɘɔɖɔɋ əɗɑɔɈɎɋ - ɔɘɐɖɡɘɔɗɘɢ ɖɡɓɐɆ ɎɑɎ Ɋɔɗɘəɕɓɔɗɘɢ ɚɎɓɆɓɗɔɈɔɏ 
ɎɓɚɔɖɒɆɜɎɎ, ɓɋɔɇɛɔɊɎɒɔɏ ɔɜɋɓɟɎɐə. ȸɖɋɘɢɎɒ ɓɋɔɇɛɔɊɎɒɡɒ əɗɑɔɈɎɋɒ ɥɈɑɥɋɘɗɥ ɓɆɑɎɝɎɋ 
ɗɕɋɜɎɆɑɢɓɡɛ ɗɑəɌɇ, ɓɆɐɆɕɑɎɈɆɤɟɎɛ ɜɋɓɔɈəɤ Ɏ ɚɎɓɆɓɗɔɈəɤ ɎɓɚɔɖɒɆɜɎɤ. ȺɔɖɒɎɖɔɈɆɓɎɋ 
ɗɔɔɘɈɋɘɗɘɈəɤɟɋɉɔ ɇɆɓɐɆ ɊɆɓɓɡɛ ɔɇɑɋɉɝɎɘ ɖɆɇɔɘə ɔɜɋɓɟɎɐɆ, ɕɔɗɐɔɑɢɐə ɗɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ 
ɥɈɑɥɋɘɗɥ ɊɔɗɘɆɘɔɝɓɔ ɘɖəɊɔɋɒɐɎɒ Ɏ ɊɔɖɔɉɔɗɘɔɥɟɎɒ. 

12.2. ȲɋɘɔɊ ɔɘɖɆɗɑɋɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ (ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ) 

Ȩ ɐɆɝɋɗɘɈɋ ɎɗɛɔɊɓɡɛ ɊɆɓɓɡɛ Ɋɑɥ ɖɆɗɝɋɘɆ ȴɜɋɓɟɎɐ ɎɗɕɔɑɢɍɔɈɆɑ ɊɆɓɓɡɋ ɕɔ Ɉɡɇɔɖɐɋ ɐɔɒɕɆɓɎɏ 
ɔɘɖɆɗɑɎ: 

¶ ȮɓɈɋɗɘɎɜɎɔɓɓɡɋ ɐɔɒɕɆɓɎɎ. 

ȶɆɗɗɒɆɘɖɎɈɆɑɎɗɢ ɐɔɒɕɆɓɎɎ, ɆɐɜɎɎ ɐɔɘɔɖɡɛ Ɏɒɋɤɘ ɐɔɘɎɖɔɈɐɎ ɓɆ ɔɘɐɖɡɘɡɛ ɖɡɓɐɆɛ ɐɆɕɎɘɆɑɆ. 
ȶɆɗɗɒɆɘɖɎɈɆɑɆɗɢ Ɉ ɊɎɓɆɒɎɐɋ ɍɆ ɓɋɗɐɔɑɢɐɔ ɑɋɘ ɇəɛɉɆɑɘɋɖɗɐɆɥ ɔɘɝɋɘɓɔɗɘɢ ɊɆɓɓɡɛ ɐɔɒɕɆɓɎɏ 
(ɊɆɓɓɡɋ ɗ ɕɔɖɘɆɑɔɈ www.bloomberg.com Ɏ www.reuters.com, Ɇ ɘɆɐɌɋ Ȯɓɘɋɖɓɋɘ-ɗɆɏɘɡ ɐɔɒɕɆɓɎɏ-
ɆɓɆɑɔɉɔɈ) Ɏ ɊɎɓɆɒɎɐɆ ɐɔɘɎɖɔɈɔɐ Ɏɛ ɆɐɜɎɏ ɓɆ ɇɎɖɌɆɛ (ɊɆɓɓɡɋ ɗ ɕɔɖɘɆɑɔɈ www.reuters.com Ɏ 
http :// finance.yahoo.com/, Ɇ ɘɆɐɌɋ Ȯɓɘɋɖɓɋɘ-ɗɆɏɘɡ ɐɔɒɕɆɓɎɏ-ɆɓɆɑɔɉɔɈ). 

ȵɔɗɐɔɑɢɐə ɔɜɋɓɎɈɆɋɒɆɥ ɐɔɒɕɆɓɎɥ ɔɗəɟɋɗɘɈɑɥɋɘ ɗɈɔɤ Ɋɋɥɘɋɑɢɓɔɗɘɢ Ɉ ȶɔɗɗɎɎ, ɘɔ ɕɔ ɐɔɒɕɆɓɎɥɒ 
ɖɆɍɈɎɈɆɤɟɎɛɗɥ ɖɡɓɐɔɈ (Emerging Markets) - ɓɋɘ ɓɋɔɇɛɔɊɎɒɔɗɘɎ ɕɋɖɋɗɝɎɘɡɈɆɘɢ ɍɓɆɝɋɓɎɥ 
ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ, ɕɖɎɒɋɓɎɘɋɑɢɓɔ ɐ ɖɔɗɗɎɏɗɐɔɒə ɖɡɓɐə.  

ȮɘɔɉɎ ɖɆɗɝɋɘɔɈ ɖɡɓɔɝɓɡɛ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ ɕɖɎɈɋɊɋɓɡ ɓɎɌɋ Ɉ ɘɆɇɑɎɜɋ: 

http://www.bloomberg.com/
http://www.reuters.com/
http://www.reuters.com/
http://finance.yahoo.com/
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Company Name 
Firm Value (in 
US $) 

Current 
PE PBV PS EV/EBIT EV/EBITDA 

EV/Invested 
Capital EBITDA EBIT (1-t) FCFF FCFE 

Buzzi Unicem SpA (CM:BZU) $5 736,70 5,99 0,93 0,67 9,00 3,96 1,13 $1 238,00 $436,11 $740,91 $622,80 

Caltagirone SpA (CM:CALT) $1 131,00 36,50 0,31 0,18 14,67 3,36 0,55 $336,30 $77,10 $216,00 $53,60 

Cementir SpA (CM:CEM) $1 511,10 8,43 0,56 0,50 13,56 4,78 0,69 $284,30 $81,30 $196,70 $160,20 

Cementos Molins SA $1 319,70 5,29 1,16 0,68 6,08 3,78 1,18 $306,70 $147,85 $84,94 $131,29 

Cementos Portland Valderrivas SA 
(CATS:CPL) 

$4 119,00 8,32 0,73 0,59 18,92 6,79 1,48 $561,00 $169,77 $131,27 $299,10 

Cimentos De Portugal, SGPS, S.A. 
(ENXTLS:CPR) 

$9 216,20 19,96 2,43 0,65 16,34 11,25 2,80 $773,90 $405,36 $190,86 $87,00 

Ciments Francais SA (ENXTPA:CMA) $7 582,20 12,36 1,08 0,67 8,56 4,67 1,53 $1 529,50 $576,95 $100,25 $0,70 

CRH plc (ISE:CRG) $27 940,70 10,91 1,48 0,65 14,97 7,44 1,30 $3 578,60 $1 382,15 -$126,25 -$2 911,60 

Didier-Werke AG (DB:DID) $413,90 6,86 1,56 0,34 12,81 4,97 1,46 $83,30 $32,30 $58,10 $66,80 

Dyckerhoff AG (DB:DYK3) $3 396,30 6,43 1,11 0,69 12,18 3,89 1,09 $756,90 $186,49 -$67,66 $220,85 

H+H International A/S (CPSE:HH) $321,90 393,89 1,07 0,45 NA 12,84 1,03 $24,70 -$22,60 -$28,24 $62,46 

HeidelbergCement AG (DB:HEI) $27 080,30 5,06 0,86 0,64 11,73 6,51 0,92 $3 997,80 $2 219,40 $2 102,50 -$4 608,40 

Heracles General Cement Company 
S.A. (ATSE:HRAK) 

$624,20 6,71 0,53 0,57 5,11 2,41 0,50 $186,80 $60,92 $14,18 $25,86 

Holcim Ltd. (SWX:HOLN) $39 299,50 12,77 1,18 0,90 12,43 6,75 1,11 $5 011,70 $2 036,09 -$1 745,21 -$2 532,70 

Imerys SA (ENXTPA:NK) $6 520,30 20,13 1,73 0,94 18,69 8,05 1,42 $809,80 $174,45 $456,95 $281,18 

Italcementi SpA (CM:IT) $8 748,50 19,66 0,79 0,46 11,26 5,20 0,89 $1 683,90 $485,34 $1 163,04 $742,70 

Italmobiliare SpA (CM:ITM) $7 190,40 NA 0,50 0,19 11,00 5,04 0,81 $1 425,40 $338,26 $1 037,26 $647,50 

Lafarge SA (ENXTPA:LG) $48 000,50 10,61 1,13 0,89 11,04 6,99 1,91 $6 455,70 $3 310,14 $1 309,74 -$3 570,90 
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Marshalls plc (LSE:MSLH) $450,10 NA 0,84 0,48 15,73 5,26 0,88 $73,60 $24,60 $71,34 $67,10 

RDB SpA (CM:RDB) $324,90 NA 0,61 0,23 NA 32,69 0,80 $9,94 -$15,60 -$4,10 -$12,00 

RHI AG (WBAG:RHI) $1 564,30 6,74 3,68 0,45 22,34 5,00 2,08 $267,30 $59,80 -$141,41 -$223,34 

Sto AG (DB:STO3) $649,60 7,76 1,46 0,42 5,93 3,95 1,44 $146,90 $68,55 $77,75 $18,60 

Titan Cement Company S.A. 
(ATSE:TITK) 

$3 937,50 8,15 1,15 0,57 11,67 7,41 1,09 $523,00 $305,21 $306,24 -$111,97 

Vicat SA (ENXTPA:VCT) $4 958,70 10,76 1,48 0,15 10,19 6,48 1,81 $734,50 $377,20 $28,90 $144,10 

Michelmersh Brick Holdings plc 
(AIM:MBH) 

$61,40 NA 0,62 0,68 NA 75,89 0,76 $0,81 -$3,22 $2,61 $0,60 

Readymix plc (ISE:RH1) $31,34 NA 0,17 0,15 NA NA 0,17 -$16,60 -$27,90 $8,81 -$16,56 

Rocamat (ENXTPA:ROCA) $86,20 NA 0,53 0,10 NA 27,87 0,92 $2,93 -$10,20 $5,52 -$0,91 

Northern Bear PLC (AIM:NTBR) $27,90 4,33 0,44 0,23 4,99 4,23 0,61 $6,34 $4,09 -$0,08 $1,16 
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ȶɆɗɗɒɆɘɖɎɈɆɤɘɗɥ ɔɊɎɓ ɒəɑɢɘɎɕɑɎɐɆɘɔɖ: 

¶ ȷɘɔɎɒɔɗɘɢ ɐɔɒɕɆɓɎɎ/ȨɡɖəɝɐɆ (PV), 

ɝɘɔ ɛɆɖɆɐɘɋɖɓɔ ɕɖɎ ɔɜɋɓɐɋ ɕɔɊɔɇɓɡɛ ɐɔɒɕɆɓɎɏ. 

ȺɎɓɆɓɗɔɈɡɋ ɕɔɐɆɍɆɘɋɑɎ ɐɔɒɕɆɓɎɎ, Ɏɗɕɔɑɢɍəɋɒɡɋ ɕɖɎ ɖɆɗɝɋɘɆɛ ɗɘɔɎɒɔɗɘɎ: 

Ȩ ɐɆɝɋɗɘɈɋ ɕɔɐɆɍɆɘɋɑɥ ɝɎɗɘɔɏ ɕɖɎɇɡɑɎ  ɕɖɎɓɥɘɔ ɍɓɆɝɋɓɎɋ (ɚɔɖɒɆ 2 ɇɆɑɆɓɗɆ ɓɆ  30.09.2016 ɉɔɊɆ) ï
5 597 883 000  ɖəɇɑɋɏ. 

 

ȶɆɗɝɋɘ ɈɡɇɖɆɓɓɔɉɔ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɆ  

¶ Ȩ ɐɆɝɋɗɘɈɋ ɕɔɐɆɍɆɘɋɑɥ ȷɘɔɎɒɔɗɘɢ ɐɔɒɕɆɓɎɎ/ȨɡɖəɝɐɆ (PV) ɕɖɎɓɥɘɔ ɗɖɋɊɓɋɋ ɍɓɆɝɋɓɎɋ 

Ɋɑɥ 28 ɐɔɒɕɆɓɎɎ (ɗɒ. ɗɕɎɗɔɐ Ɉɡɞɋ) ï 3,10830. 

ȷɈɔɊɓɡɏ ɖɆɗɝɋɘ ɗɘɔɎɒɔɗɘɎ 100% ɕɆɐɋɘɆ ɔɜɋɓɎɈɆɋɒɔɏ ɐɔɒɕɆɓɎɎ ɒɋɘɔɊɔɒ ɔɘɖɆɗɑɋɈɡɛ 
ɐɔɣɚɚɎɜɎɋɓɘɔɈ ɕɖɎɈɋɊɋɓ ɓɎɌɋ. 

ȷɘɔɎɒɔɗɘɢ ɐɔɒɕɆɓɎɎ = ȨɡɖəɝɐɆ * ȲəɑɢɘɎɕɑɎɐɆɘɔɖ = 

5 597 883  000 ɖəɇɑɋɏ * 3,10830 = 

17 399 922  000  ɖəɇɑɋɏ 

Ȩ Ɏɘɔɉɋ, ɗɘɔɎɒɔɗɘɢ 100% ɕɆɐɋɘɆ ɆɐɜɎɏ ɔɜɋɓɎɈɆɋɒɔɏ ɐɔɒɕɆɓɎɎ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 
ɊɆɘə ɔɜɋɓɐɎ, ɖɆɗɗɝɎɘɆɓɓɆɥ ɒɋɘɔɊɔɒ ɔɘɖɆɗɑɋɈɡɛ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ, 
ɗɔɗɘɆɈɑɥɋɘ  17 399 922  000  ɖəɇɑɋɏ 

12.3. ȲɋɘɔɊ ɐɔɒɕɆɓɎɎ-ɆɓɆɑɔɉɆ (ɗɖɆɈɓɎɒɡɛ ɕɖɔɊɆɌ) 

ȴɜɋɓɟɎɐ ɓɋ ɓɆɞɋɑ ɕəɇɑɎɐəɋɒɡɛ Ɉ ɔɘɐɖɡɘɡɛ ɎɗɘɔɝɓɎɐɆɛ ɎɓɚɔɖɒɆɜɎɎ ɔ ɕɖɔɊɆɌɆɛ ɐɔɒɕɆɓɎɏ 
ɗɛɔɊɓɔɉɔ ɈɎɊɆ ɊɋɥɘɋɑɢɓɔɗɘɎ. 

ȲɋɘɔɊ ɓɋɕɖɎɒɋɓɎɒ ɈɈɎɊə ɔɘɗəɘɗɘɈɎɥ ɓɆ ɖɡɓɐɋ ɕɖɋɊɑɔɌɋɓɎɏ ɔ ɕɖɔɊɆɌɆɛ ɐɔɒɕɆɓɎɏ ɗɛɔɊɓɔɉɔ ɈɎɊɆ 
ɊɋɥɘɋɑɢɓɔɗɘɎ. 

12.4. ȭɆɐɑɤɝɋɓɎɋ ɕɔ ɗɖɆɈɓɎɘɋɑɢɓɔɒə ɕɔɊɛɔɊə 

Ȩ Ɏɘɔɉɋ, ɗɘɔɎɒɔɗɘɢ 100% ɕɆɐɋɘɆ ɆɐɜɎɏ ɔɜɋɓɎɈɆɋɒɔɏ ɐɔɒɕɆɓɎɎ, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 
ɊɆɘə ɔɜɋɓɐɎ, ɖɆɗɗɝɎɘɆɓɓɆɥ ɒɋɘɔɊɔɒ ɔɘɖɆɗɑɋɈɡɛ ɒəɑɢɘɎɕɑɎɐɆɘɔɖɔɈ, 
ɗɔɗɘɆɈɑɥɋɘ  17 399 922  000  ɖəɇɑɋɏ. 
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13. ȼɌɝɣɑɞ ɔɞɚɏɚɎɚɕ Ɏɑɗɔɣɔəɧ 
ɜɧəɚɣəɚɕ (ɝɛɜɌɎɑɐɗɔɎɚɕ) 
ɝɞɚɔɘɚɝɞɔ ɚɍɦɑɖɞɌ ɚɢɑəɖɔ 

ȭɆɐɑɤɝɎɘɋɑɢɓɡɒ ɣɑɋɒɋɓɘɔɒ ɆɓɆɑɎɘɎɝɋɗɐɔɉɔ ɎɗɗɑɋɊɔɈɆɓɎɥ ɜɋɓɓɔɗɘɓɡɛ ɛɆɖɆɐɘɋɖɎɗɘɎɐ 
ɔɜɋɓɎɈɆɋɒɔɉɔ ɔɇɠɋɐɘɆ ɥɈɑɥɋɘɗɥ ɗɔɕɔɗɘɆɈɑɋɓɎɋ ɖɆɗɝɋɘɓɡɛ ɗɘɔɎɒɔɗɘɋɏ, ɕɔɑəɝɋɓɓɡɛ ɕɖɎ ɕɔɒɔɟɎ 
ɎɗɕɔɑɢɍɔɈɆɓɓɡɛ ɐɑɆɗɗɎɝɋɗɐɎɛ ɒɋɘɔɊɔɈ ɔɜɋɓɐɎ. ȼɋɑɢɤ ɗɔɉɑɆɗɔɈɆɓɎɥ ɖɋɍəɑɢɘɆɘɔɈ ɥɈɑɥɋɘɗɥ 
ɔɕɖɋɊɋɑɋɓɎɋ ɓɆɎɇɔɑɋɋ Ɉɋɖɔɥɘɓɔɏ ɗɘɔɎɒɔɗɘɎ ɕɖɆɈ ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɓɆ ɔɜɋɓɎɈɆɋɒɡɏ ɔɇɠɋɐɘ ɓɆ ɊɆɘə 
ɔɜɋɓɐɎ ɝɋɖɋɍ ɈɍɈɋɞɎɈɆɓɎɋ ɕɖɋɎɒəɟɋɗɘɈ Ɏ ɓɋɊɔɗɘɆɘɐɔɈ ɕɖɔɈɋɊɋɓɓɡɛ ɖɆɗɝɋɘɔɈ. ɃɘɎ ɕɖɋɎɒəɟɋɗɘɈɆ 
Ɏ ɓɋɊɔɗɘɆɘɐɎ ɔɜɋɓɎɈɆɤɘɗɥ ɕɔ ɗɑɋɊəɤɟɎɒ ɐɖɎɘɋɖɎɥɒ: 

ü ȪɔɗɘɔɈɋɖɓɔɗɘɢ, ɆɊɋɐɈɆɘɓɔɗɘɢ Ɏ ɊɔɗɘɆɘɔɝɓɔɗɘɢ ɎɓɚɔɖɒɆɜɎɎ, ɓɆ ɔɗɓɔɈɋ ɐɔɘɔɖɔɏ ɕɖɔɈɔɊɎɘɗɥ 
ɆɓɆɑɎɍ; 

ü ȷɕɔɗɔɇɓɔɗɘɢ ɔɘɖɆɍɎɘɢ ɊɋɏɗɘɈɎɘɋɑɢɓɡɋ ɓɆɒɋɖɋɓɎɥ ɘɎɕɎɝɓɔɉɔ ɕɔɐəɕɆɘɋɑɥ Ɏ/ɎɑɎ ɕɖɔɊɆɈɜɆ, 
ɕɖɔɝɎɋ ɖɋɆɑɎɎ ɗɕɖɔɗɆ/ɕɖɋɊɑɔɌɋɓɎɥ; 

ü ȪɋɏɗɘɈɎɘɋɑɢɓɔɗɘɢ ɒɋɘɔɊɆ Ɉ ɔɘɓɔɞɋɓɎɎ əɝɋɘɆ ɐɔɓɠɤɓɐɘəɖɡ Ɏ ɊɎɓɆɒɎɐɎ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈ Ɏ 
ɎɓɈɋɗɘɎɜɎɏ (ɈɐɑɤɝɆɥ ɖɎɗɐɎ); 

ü ȷɕɔɗɔɇɓɔɗɘɢ ɒɋɘɔɊɆ əɝɎɘɡɈɆɘɢ ɗɘɖəɐɘəɖə Ɏ ɎɋɖɆɖɛɎɤ ɜɋɓɔɔɇɖɆɍəɤɟɎɛ ɚɆɐɘɔɖɔɈ, 
ɗɕɋɜɎɚɎɝɓɡɛ Ɋɑɥ ɔɇɠɋɐɘɆ. 
 

Ȩɡɇɔɖ ɎɘɔɉɔɈɡɛ ɍɓɆɝɋɓɎɏ ɈɋɗɔɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ Ɋɑɥ ɖɆɗɗɒɆɘɖɎɈɆɋɒɡɛ ɒɋɘɔɊɔɈ 
ɔɗəɟɋɗɘɈɑɥɑɗɥ ɓɆ ɔɗɓɔɈɋ ɖɋɆɑɎɍɆɜɎɎ ɘɋɛɓɎɐɎ ɒɋɘɔɊɆ ɆɓɆɑɎɍɆ ɎɋɖɆɖɛɎɏ. ȧɡɑɎ ɖɆɗɗɒɔɘɖɋɓɡ 
ɗɑɋɊəɤɟɎɋ ɚɆɐɘɔɖɡ, ɈɑɎɥɤɟɎɋ ɓɆ Ɉɡɇɔɖ ɕɔɊɛɔɊɆ ɐ ɔɜɋɓɐɋ: 

ȺɆɐɘɔɖ 1:   əɝɋɘ ɈɑɎɥɓɎɥ ɘɋɐəɟɋɏ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ ɓɆ ɊɆɘə ɔɜɋɓɐɎ; 

ȺɆɐɘɔɖ 2:   ɓɆɑɎɝɎɋ ɓɋɔɇɛɔɊɎɒɔɏ ɎɓɚɔɖɒɆɜɎɎ Ɋɑɥ ɖɋɆɑɎɍɆɜɎɎ ɒɋɘɔɊɆ; 

ȺɆɐɘɔɖ 3:   ɊɔɗɘɔɈɋɖɓɔɗɘɢ Ɏɒɋɤɟɋɏɗɥ ɎɓɚɔɖɒɆɜɎɎ; 

ȺɆɐɘɔɖ 4:   əɝɋɘ ɗɕɋɜɎɚɎɝɋɗɐɎɛ ɔɗɔɇɋɓɓɔɗɘɋɏ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ; 

ȺɆɐɘɔɖ 5:   əɝɋɘ ɈɑɎɥɓɎɥ ɈɔɍɒɔɌɓɡɛ ɖɎɗɐɔɈ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɗɘɔɎɒɔɗɘɎ; 

ȺɆɐɘɔɖ 6:   ɔɘɖɆɌɋɓɎɋ ɘɋɓɊɋɓɜɎɎ ɖɆɍɈɎɘɎɥ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ. 

ȷɔɉɑɆɗɔɈɆɓɎɋ ɖɋɍəɑɢɘɆɘɔɈ, ɕɔɑəɝɋɓɓɡɛ ɕɖɎ ɕɖɎɒɋɓɋɓɎɎ ɗɖɆɈɓɎɘɋɑɢɓɔɉɔ Ɏ 
ɍɆɘɖɆɘɓɔɉɔ ɕɔɊɛɔɊɔɈ Ɉ ɕɖɔɜɋɗɗɋ ɔɜɋɓɐɎ. 

ȵɖɔɇɑɋɒɆ ɗɔɉɑɆɗɔɈɆɓɎɥ ɖɋɍəɑɢɘɆɘɔɈ ɕɖɋɊɗɘɆɈɑɋɓɆ Ɉ ɈɎɊɋ ɘɖɋɛəɖɔɈɓɋɈɔɏ ɎɋɖɆɖɛɎɎ. 

ȨɋɖɛɓɎɏ əɖɔɈɋɓɢ ï ɜɋɑɢ: ɔɕɖɋɊɋɑɋɓɎɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ; 

Ȩɘɔɖɔɏ əɖɔɈɋɓɢ -  ɐɖɎɘɋɖɎɎ, ɈɑɎɥɤɟɎɋ ɓɆ ɖɋɍəɑɢɘɆɘɡ, ɕɔɑəɝɋɓɓɡɋ Ɉ ɐɆɌɊɔɒ ɕɔɊɛɔɊɋ: 

ȸɖɋɘɎɏ əɖɔɈɋɓɢ - ɖɋɍəɑɢɘɆɘɡ, ɕɔɑəɝɋɓɓɡɋ ɕɖɎ ɔɜɋɓɐɋ ɊɈəɒɥ ɕɔɊɛɔɊɆɒɎ: ɗɖɆɈɓɎɘɋɑɢɓɡɒ Ɏ 
ɊɔɛɔɊɓɡɒ. 

ȵɔɗɘɖɔɋɓɡ: 

ü ȲɆɘɖɎɜɆ ɕɔɕɆɖɓɡɛ ɗɖɆɈɓɋɓɎɏ ɐɖɎɘɋɖɎɋɈ (Ɋɑɥ əɖɔɈɓɥ 2). Ƀɑɋɒɋɓɘɡ ɓɆ Ɉɘɔɖɔɒ əɖɔɈɓɋ 
ɎɋɖɆɖɛɎɎ ɖɆɗɕɔɑɔɌɋɓɡ Ɉ ɒɆɘɖɎɜɋ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ əɗɘɆɓɔɈɎɘɢ ɛɆɖɆɐɘɋɖ ɗəɌɊɋɓɎɥ 
ɎɍəɝɆɤɟɎɛ ɕɖɔɇɑɋɒə ɑɤɊɋɏ ɔ ɗɖɆɈɓɎɘɋɑɢɓɔɏ ɈɆɌɓɔɗɘɎ ɣɑɋɒɋɓɘɔɈ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ 
ɔɇɟɋɏ ɜɋɑɎ.  

ü ȲɆɘɖɎɜɡ ɕɔɕɆɖɓɡɛ ɗɖɆɈɓɋɓɎɏ ɆɑɢɘɋɖɓɆɘɎɈ (Ɋɑɥ əɖɔɈɓɥ 3). ȷɖɆɈɓɎɈɆɋɒɡɋ ɕɔɕɆɖɓɔ 
ɣɑɋɒɋɓɘɡ ï ɣɘɔ ɈɔɍɒɔɌɓɡɋ ɈɆɖɎɆɓɘɡ ɈɡɇɔɖɆ ɆɑɢɘɋɖɓɆɘɎɈ. ȷɖɆɈɓɎɈɆɋɘɗɥ, ɓɆɗɐɔɑɢɐɔ 
ɖɋɍəɑɢɘɆɘ, ɕɔɑəɝɋɓɓɡɏ ɕɖɎ ɔɜɋɓɐɋ Ɉ ɖɆɒɐɆɛ ɐɆɌɊɔɉɔ Ɏɍ ɕɔɊɛɔɊɔɈ, ɓɆɎɇɔɑɋɋ ɛɔɖɔɞ 
Ɋɑɥ əɊɔɈɑɋɘɈɔɖɋɓɎɥ ɐɆɌɊɔɉɔ ɐɖɎɘɋɖɎɥ 2 əɖɔɈɓɥ. 

ü ȵɔɑəɝɆɋɒ ɞɋɗɘɢ ɒɆɘɖɎɜ ɗəɌɊɋɓɎɥ ɖɆɍɒɋɖɓɔɗɘɢɤ 2Ĭ2, ɕɔɗɐɔɑɢɐə Ɏɒɋɋɘɗɥ ɞɋɗɘɢ 
ɐɖɎɘɋɖɎɋɈ ɓɆ 2 əɖɔɈɓɋ Ɏ ɊɈɆ ɕɔɊɛɔɊɆ, ɐɔɘɔɖɡɋ ɕɔɕɆɖɓɔ ɗɖɆɈɓɎɈɆɤɘɗɥ ɕɔ ɐɆɌɊɔɒə Ɏɍ 
ɐɖɎɘɋɖɎɋɈ.  

Ȫɑɥ ɇɔɑɋɋ ɘɔɝɓɔɉɔ əɝɦɘɆ ɈɑɎɥɓɎɥ ɐɆɌɊɔɉɔ ɜɋɓɔɔɇɖɆɍəɤɟɋɉɔ ɕɆɖɆɒɋɘɖɆ ɓɆ ɗɘɔɎɒɔɗɘɢ, 
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ȴɜɋɓɟɎɐɆɒɎ  ɇɡɑɆ ɖɆɗɗɝɎɘɆɓɆ ɗɎɗɘɋɒɆ ɈɋɗɔɈ ɐɆɌɊɔɉɔ ɚɆɐɘɔɖɆ. 

ȶɆɗɝɋɘ ɗɎɗɘɋɒɡ ɈɋɗɔɈ ɈɑɎɥɓɎɥ ɖɆɗɗɒɆɘɖɎɈɆɋɒɡɛ ɜɋɓɔɔɇɖɆɍəɤɟɎɛ ɚɆɐɘɔɖɔɈ Ɉɡɕɔɑɓɋɓ ɓɆ ɔɗɓɔɈɋ 
ɘɋɛɓɎɐɎ ɒɋɘɔɊɆ ɆɓɆɑɎɍɆ ɎɋɖɆɖɛɎɏ Ɏ ɕɖɎɈɋɊɋɓ Ɉ ɘɆɇɑɎɜɋ ɓɎɌɋ.  

ȪɆɓɓɡɏ ɒɋɘɔɊ ɕɔɍɈɔɑɥɋɘ ɔɜɋɓɎɘɢ ɕɖɔɘɎɈɔɖɋɝɎɈɔɗɘɢ ɣɐɗɕɋɖɘɓɡɛ ɗəɌɊɋɓɎɏ Ɏ ɒɎɓɎɒɎɍɎɖɔɈɆɘɢ ɋɋ. 

ȷəɘɢ ɒɋɘɔɊɆ ɍɆɐɑɤɝɆɋɘɗɥ Ɉ ɗɖɆɈɓɋɓɎɎ ɚɆɐɘɔɖɔɈ ɒɋɌɊə ɗɔɇɔɏ ɕɔ ɕɖɎɓɜɎɕə ɇɔɑɋɋ ɈɆɌɓɡɏ/ɒɋɓɋɋ 
ɈɆɌɓɡɏ Ɏ Ɏɛ ɔɜɎɚɖɔɈɐɋ. ȵɖɎ ɗɖɆɈɓɋɓɎɎ ɣɑɋɒɋɓɘɆ ɗ ɗɆɒɎɒ ɗɔɇɔɏ ɔɘɓɔɞɋɓɎɋ ɖɆɈɓɔ ɋɊɎɓɎɜɋ. ȷɎɑɆ 
ɗəɌɊɋɓɎɥ ɕɖɎ ɔɜɋɓɐɋ ɈɆɌɓɔɗɘɎ ɔɕɖɋɊɋɑɥɋɘɗɥ ɗ ɕɔɒɔɟɢɤ ɜɎɚɖɔɈɔɏ ɚəɓɊɆɒɋɓɘɆɑɢɓɔɏ ɞɐɆɑɡ 
Ɇɇɗɔɑɤɘɓɡɛ ɍɓɆɝɋɓɎɏ. 

ȾɐɆɑɆ ɔɜɋɓɐɎ ɗɎɑɡ ɗəɌɊɋɓɎɏ 

ȷɘɋɕɋɓɢ 
ɕɖɋɊɕɔɝɘɋɓɎɥ 

ȴɕɖɋɊɋɑɋɓɎɋ ȰɔɒɒɋɓɘɆɖɎɏ 

1 ȶɆɈɓɆɥ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɔɗɘɢ ȪɈɋ ɆɑɢɘɋɖɓɆɘɎɈɡ ɔɊɎɓɆɐɔɈɔ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɡ ɗ ɘɔɝɐɎ ɍɖɋɓɎɥ 
ɜɋɑɎ 

2 ȷɑɆɇɆɥ ɗɘɋɕɋɓɢ ɕɖɋɊɕɔɝɘɋɓɎɥ 

 

ȵɖɔɒɋɌəɘɔɝɓɆɥ ɉɖɆɊɆɜɎɥ ɒɋɌɊə ɖɆɈɓɡɒ Ɏ ɗɖɋɊɓɎɒ 
ɕɖɋɊɕɔɝɘɋɓɎɋɒ 

3 ȷɖɋɊɓɥɥ ɗɘɋɕɋɓɢ ɕɖɋɊɕɔɝɘɋɓɎɥ ȴɕɡɘ ɣɐɗɕɋɖɘɆ ɕɔɍɈɔɑɥɋɘ ɗɝɎɘɆɘɢ ɔɊɓə Ɏɍ ɆɑɢɘɋɖɓɆɘɎɈ ɓɋɒɓɔɉɔ 
ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɋɋ Ɋɖəɉɔɏ 

4 ȵɖɋɊɕɔɝɘɋɓɎɋ Ɉɡɞɋ ɗɖɋɊɓɋɉɔ ȵɖɔɒɋɌəɘɔɝɓɆɥ ɉɖɆɊɆɜɎɥ ɒɋɌɊə ɗɖɋɊɓɎɒ Ɏ əɒɋɖɋɓɓɔ ɗɎɑɢɓɡɒ 
ɕɖɋɊɕɔɝɘɋɓɎɋɒ 

5 ȹɒɋɖɋɓɓɔ ɗɎɑɢɓɔɋ 
ɕɖɋɊɕɔɝɘɋɓɎɋ 

ȴɕɡɘ ɣɐɗɕɋɖɘɆ ɕɔɍɈɔɑɥɋɘ ɗɝɎɘɆɘɢ ɔɊɓə Ɏɍ ɆɑɢɘɋɖɓɆɘɎɈ ɥɈɓɔ 
ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɋɋ Ɋɖəɉɔɏ 

6 ȷɎɑɢɓɔɋ ɕɖɋɊɕɔɝɘɋɓɎɋ ȵɖɔɒɋɌəɘɔɝɓɆɥ ɉɖɆɊɆɜɎɥ ɒɋɌɊə əɒɋɖɋɓɓɔ ɗɎɑɢɓɡɒ Ɏ ɔɝɋɓɢ 
ɗɎɑɢɓɡɒ ɕɖɋɊɕɔɝɘɋɓɎɋɒ 

7 ȴɝɋɓɢ ɗɎɑɢɓɔɋ (ɔɝɋɈɎɊɓɔɋ) 
ɕɖɋɊɕɔɝɘɋɓɎɋ    

ȴɕɡɘ ɣɐɗɕɋɖɘɆ ɕɔɍɈɔɑɥɋɘ ɗɝɎɘɆɘɢ ɔɊɓə Ɏɍ ɆɑɢɘɋɖɓɆɘɎɈ ɉɔɖɆɍɊɔ 
ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɋɋ Ɋɖəɉɔɏ: ɊɔɒɎɓɎɖɔɈɆɓɎɋ ɆɑɢɘɋɖɓɆɘɎɈɡ 
ɕɔɊɘɈɋɖɌɊɋɓɔ ɕɖɆɐɘɎɐɔɏ 

8 ȴɝɋɓɢ, ɔɝɋɓɢ ɗɎɑɢɓɔɋ 
ɕɖɋɊɕɔɝɘɋɓɎɋ 

ȵɖɔɒɋɌəɘɔɝɓɆɥ ɉɖɆɊɆɜɎɥ ɒɋɌɊə ɔɝɋɓɢ ɗɎɑɢɓɡɒ Ɏ Ɇɇɗɔɑɤɘɓɡɒ 
ɕɖɋɊɕɔɝɘɋɓɎɋɒ 

9 Ȧɇɗɔɑɤɘɓɔɋ ɕɖɋɊɕɔɝɘɋɓɎɋ ȴɝɋɈɎɊɓɔɗɘɢ ɕɔɊɆɈɑɥɤɟɋɏ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɔɗɘɎ ɔɊɓɔɏ 
ɆɑɢɘɋɖɓɆɘɎɈɡ ɓɆɊ Ɋɖəɉɔɏ Ɏɒɋɋɘ ɓɋɔɗɕɔɖɎɒɔɋ ɕɔɊɘɈɋɖɌɊɋɓɎɋ 

 

ȴɇɖɆɘɓɡɋ ɍɓɆɝɋɓɎɥ 
ɔɜɋɓɔɐ ɕɖɋɊɕɔɝɘɋɓɎɥ 

ȫɗɑɎ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɔɗɘɢ i-ɏ ɆɑɢɘɋɖɓɆɘɎɈɡ ɕɔ 
ɗɖɆɈɓɋɓɎɤ c j-ɏ Ɏɒɋɋɘ ɔɊɓɔ Ɏɍ ɕɖɎɈɋɊɋɓɓɡɛ Ɉɡɞɋ 
ɍɓɆɝɋɓɎɏ, ɘɔ ɔɜɋɓɐɆ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɔɗɘɎ j-ɏ 
ɆɑɢɘɋɖɓɆɘɎɈɡ ɕɋɖɋɊ i-ɏ ɇəɊɋɘ Ɏɒɋɘɢ ɔɇɖɆɘɓɔɋ 
ɍɓɆɝɋɓɎɋ 

ȫɗɑɎ ɛ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɋɋ ə Ɉ ɕɥɘɢ ɖɆɍ, 
ɘ. ɋ. ɛ = 5ə, ɘɔɉɊɆ ə = ɛ/5 

ȴɇɖɆɘɓɡɋ ɍɓɆɝɋɓɎɥ 
ɔɜɋɓɔɐ ɕɖɋɊɕɔɝɘɋɓɎɥ 

ȴɘɓɔɞɋɓɎɥ, ɕɔɑəɝɋɓɓɡɋ ɓɆ ɔɗɓɔɈɋ ɞɐɆɑɡ Ƀɐɗɕɋɖɘɓɡɋ ɕɖɋɊɕɔɝɘɋɓɎɥ Ɉ ɒɆɘɖɎɜɆɛ 
ɕɆɖɓɡɛ ɗɖɆɈɓɋɓɎɏ ɊɔɑɌɓɡ ɇɡɘɢ 
ɗɔɉɑɆɗɔɈɆɓɓɡɒɎ 

 

ȵɔɗɑɋ ɣɘɔɉɔ ɗɔɗɘɆɈɑɥɋɘɗɥ ɐɈɆɊɖɆɘɓɆɥ ɒɆɘɖɎɜɆ ɕɆɖɓɡɛ ɗɖɆɈɓɋɓɎɏ Ȧ = {Ɇij}. ȶɆɍɒɋɖɓɔɗɘɢ ɒɆɘɖɎɜɡ 
n ɖɆɈɓɆ ɐɔɑɎɝɋɗɘɈə ɜɋɓɔɔɇɖɆɍəɤɟɎɛ ɚɆɐɘɔɖɔɈ. ȵɖɎ ɣɘɔɒ Ɋɑɥ ɣɑɋɒɋɓɘɔɈ ɒɆɘɖɎɜɡ Ɉɡɕɔɑɓɥɋɘɗɥ 
ɗɔɔɘɓɔɞɋɓɎɋ Ɇij = Ɇji, ɘ.ɋ. ɒɆɘɖɎɜɆ ɥɈɑɥɋɘɗɥ  ɔɇɖɆɘɓɔ  ɗɎɒɒɋɘɖɎɝɓɔɏ. 

ȨɋɗɆ ɚɆɐɘɔɖɔɈ ɥɈɑɥɤɘɗɥ ɓɔɖɒɎɖɔɈɆɓɓɡɒɎ ɍɓɆɝɋɓɎɥɒɎ ɐɔɒɕɔɓɋɓɘɔɈ ɗɔɇɗɘɈɋɓɓɔɉɔ ɈɋɐɘɔɖɆ w = 
{wi} ɒɆɘɖɎɜɡ Ȧ. Ȱɔɒɕɔɓɋɓɘɡ ɗɔɇɗɘɈɋɓɓɔɉɔ ɈɋɐɘɔɖɆ ɒɆɘɖɎɜɡ  ɈɡɝɎɗɑɥɤɘɗɥ ɐɆɐ ɗɖɋɊɓɋɋ 
ɉɋɔɒɋɘɖɎɝɋɗɐɔɋ ɍɓɆɝɋɓɎɋ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ɗɘɖɔɐ ɒɆɘɖɎɜɡ: 

n

n

j

iji ww Ô
=

=
1 . 
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ȸɔɉɊɆ Ɉɋɗ ɚɆɐɘɔɖɆ qi ɔɕɖɋɊɋɑɥɋɘɗɥ ɕɔ ɚɔɖɒəɑɋ 

ä
=

=
n

i

i

i
i

w

w
q

1

. 

Ȫɑɥ ɕɖɔɈɋɖɐɎ ɓɋɕɖɔɘɎɈɔɖɋɝɎɈɔɗɘɎ ɗəɌɊɋɓɎɏ ɖɆɗɗɝɎɘɡɈɆɋɘɗɥ ɎɓɊɋɐɗ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ C.I. 
ɒɆɘɖɎɜɡ ɕɆɖɓɡɛ ɗɖɆɈɓɋɓɎɏ: 

1
.. max

-

-
=

n

n
Iʉ
l

,  

ɉɊɋ 

ä ä
= =

ö
ö

÷

õ

æ
æ

ç

å
³=

nI

i

n

j

iji wq
1 1

maxl  

- ɒɆɐɗɎɒɆɑɢɓɔɋ ɗɔɇɗɘɈɋɓɓɔɋ ɍɓɆɝɋɓɎɋ ɒɆɘɖɎɜɡ Ȧ. 

 

 

ȴɘɓɔɞɋɓɎɋ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ C.R. ɔɕɖɋɊɋɑɥɋɘɗɥ ɗɔɔɘɓɔɞɋɓɎɋɒ 

..

..
..

IR

IC
RC =  

ɉɊɋ  R.I.  ï ɗɑəɝɆɏɓɡɏ ɎɓɊɋɐɗ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ, ɕɖɋɊɗɘɆɈɑɥɤɟɎɏ Ɏɍ ɗɋɇɥ ɒɆɘɋɒɆɘɎɝɋɗɐɔɋ 
ɔɌɎɊɆɓɎɋ ɎɓɊɋɐɗɆ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ, ɈɡɝɎɗɑɋɓɓɔɋ ɓɆ ɇɔɑɢɞɔɏ Ɉɡɇɔɖɐɋ ɗɑəɝɆɏɓɔ ɗɉɋɓɋɖɎɖɔɈɆɓɓɡɛ 
ɔɇɖɆɘɓɔ ɗɎɒɒɋɘɖɎɝɓɡɛ ɒɆɘɖɎɜ, ɣɑɋɒɋɓɘɆɒɎ ɐɔɘɔɖɡɛ ɥɈɑɥɤɘɗɥ ɝɎɗɑɆ Ɏɍ ɞɐɆɑɡ: 1/14, 1/13, é 1/2, 1, 
2, é14.  

ȭɓɆɝɋɓɎɥ ɗɑəɝɆɏɓɔɉɔ ɎɓɊɋɐɗɆ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ Ɋɑɥ ɖɆɍɑɎɝɓɔɉɔ ɐɔɑɎɝɋɗɘɈɆ ɚɆɐɘɔɖɔɈ 
n  

n 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 

R.I. 0.00 0.00 0.58 0.90 1.12 1.24 1.32 1.41 1.45 1.49 1.51 1.48 1.56 1.57 1.59 

 

ȨɡɝɎɗɑɋɓɓɡɋ ɈɋɗɆ ɕɖɎɋɒɑɋɒɡ Ɉ ɘɔɒ ɗɑəɝɆɋ, ɐɔɉɊɆ ɔɘɓɔɞɋɓɎɋ C.R. Ò10%  

ȴɕɖɋɊɋɑɋɓɎɋ ɈɋɗɔɈ ɚɆɐɘɔɖɔɈ Ɏ ɖɆɗɝɋɘ ɔɘɓɔɞɋɓɎɥ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ ɕɖɎɈɋɊɋɓɡ Ɉ ɘɆɇɑɎɜɋ 

ȶɆɗɝɋɘ ɈɋɗɔɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ ɒɋɘɔɊɔɒ ɆɓɆɑɎɍɆ ɎɋɖɆɖɛɎɏ. 
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ȹɝɦɘ ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ ɓɆ 
ɊɆɘə ɔɜɋɓɐɎ 

1 1 0,25 3 1 2 1,07 0,166 1,084 6,519154 

ȳɆɑɎɝɎɋ ɓɋɔɇɛɔɊɎɒɔɏ 
ɎɓɚɔɖɒɆɜɎɎ 

1,00 1 1 1 1 1 1,00 0,155 1,000 6,431887 

ȪɔɗɘɔɈɋɖɓɔɗɘɢ Ɏɗɕɔɑɢɍəɋɒɔɏ 
ɎɓɚɔɖɒɆɜɎɎ, ɓɋɔɇɛɔɊɎɒɔɏ 
Ɋɑɥ ɖɋɆɑɎɍɆɜɎɎ ɕɔɊɛɔɊɆ 

4,00 1,00 1 3 3 3 2,18 0,339 2,177 6,4159 

ȹɝɋɘ ɗɕɋɜɎɚɎɝɋɗɐɎɛ 
ɔɗɔɇɋɓɓɔɗɘɋɏ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 

0,33 1,00 0,33 1 3 1 0,83 0,129 0,922 7,120532 
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ȹɝɋɘ ɈɑɎɥɓɎɥ ɈɔɍɒɔɌɓɡɛ 
ɖɎɗɐɔɈ ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ 
ɗɘɔɎɒɔɗɘɎ 

1,00 1,00 0,33 0,33 1 3 0,83 0,129 0,847 6,545893 

ȴɘɖɆɌɋɓɎɋ ɘɋɓɊɋɓɜɎɎ 
ɖɆɍɈɎɘɎɥ ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ 

0,50 1,00 0,33 0,33 0,33 1 0,51 0,080 0,518 6,477664 

ȷəɒɒɆ 7,83 6,00 3,25 8,67 9,33 11,00   1,000 ȷɖ.ɍɓɆɝ. 6,585172 

Ȩɋɗ 0,17 0,16 0,34 0,13 0,13 0,08 6,43 1,00 N 6 

       Ȯȷ- ɎɓɊɋɐɗ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ 0,11703 

       ȴȷ- ɔɘɓɔɞɋɓɎɋ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ 0,09438 

 

ȰɖɎɘɋɖɎɋɒ ɗɔɉɑɆɗɔɈɆɓɓɔɗɘɎ ɒɆɘɖɎɜɡ ɥɈɑɥɋɘɗɥ ɓɋ ɕɖɋɈɡɞɋɓɎɋ ȴȷ ɕɔɖɔɉɔɈɔɉɔ ɍɓɆɝɋɓɎɥ 0,1 

Ȩ ɊɆɓɓɔɒ ɗɑəɝɆɋ ȴȷ 0,09438  ɘ. ɋ. ɘɆɇɑɎɜɆ ɗɔɉɑɆɗɔɈɆɓɆ 

 
ȰɖɎɘɋɖɎɏ -  ȹɝɦɘ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ ɓɆ ɊɆɘə 

ɔɜɋɓɐɎ 

ȹɝɦɘ ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) 
ɗɎɘəɆɜɎɎ ɓɆ ɊɆɘə 
ɔɜɋɓɐɎ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ   

 

ȭɆɘɖɆɘɓɡɏ 1 3 1,73 0,750    

ȷɖɆɈɓɎɘɋɑɢɓɡɏ 0,33 1 0,58 0,250    

      2,31 1,000    

        
ȰɖɎɘɋɖɎɏ -  ȳɆɑɎɝɎɋ ɓɋɔɇɛɔɊɎɒɔɏ 

ɎɓɚɔɖɒɆɜɎɎ 
 

 

ȳɆɑɎɝɎɋ 
ɓɋɔɇɛɔɊɎɒɔɏ 
ɎɓɚɔɖɒɆɜɎɎ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ 

   
ȭɆɘɖɆɘɓɡɏ 1 3 1,73 0,750 

   
ȷɖɆɈɓɎɘɋɑɢɓɡɏ 0,33 1 0,58 0,250 

   
      2,31 1,000 

   
        

ȰɖɎɘɋɖɎɏ -  ȪɔɗɘɔɈɋɖɓɔɗɘɢ Ɏɗɕɔɑɢɍəɋɒɔɏ ɎɓɚɔɖɒɆɜɎɎ,  

ɓɋɔɇɛɔɊɎɒɔɏ Ɋɑɥ ɖɋɆɑɎɍɆɜɎɎ ɕɔɊɛɔɊɆ 

ȪɔɗɘɔɈɋɖɓɔɗɘɢ 
Ɏɗɕɔɑɢɍəɋɒɔɏ 
ɎɓɚɔɖɒɆɜɎɎ, 
ɓɋɔɇɛɔɊɎɒɔɏ Ɋɑɥ 
ɖɋɆɑɎɍɆɜɎɎ ɕɔɊɛɔɊɆ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ 

   
ȭɆɘɖɆɘɓɡɏ 1 1 1,00 0,500 

   
ȷɖɆɈɓɎɘɋɑɢɓɡɏ 1,00 1 1,00 0,500 

   
      2,00 1,000 

   
 

      

 

ȰɖɎɘɋɖɎɏ -  ȹɝɋɘ ɗɕɋɜɎɚɎɝɋɗɐɎɛ ɔɗɔɇɋɓɓɔɗɘɋɏ ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 



ʇʦʜʛʦʪʦʚʣʝʥʦ ʆʆʆ çʕʢʢʦʥʘ-ʆʮʝʥʢʘè É 2016 
 

40 

ȹɝɋɘ ɗɕɋɜɎɚɎɝɋɗɐɎɛ 
ɔɗɔɇɋɓɓɔɗɘɋɏ 
ɔɇɠɋɐɘɆ ɔɜɋɓɐɎ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ 

   
ȭɆɘɖɆɘɓɡɏ 1 0,333 0,58 0,250 

   
ȷɖɆɈɓɎɘɋɑɢɓɡɏ 3,00 1 1,73 0,750 

   
      2,31 1,000 

   
        

ȰɖɎɘɋɖɎɏ -  ȹɝɋɘ ɈɑɎɥɓɎɥ ɈɔɍɒɔɌɓɡɛ ɖɎɗɐɔɈ  

ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ ɗɘɔɎɒɔɗɘɎ 

ȹɝɋɘ ɈɑɎɥɓɎɥ 
ɈɔɍɒɔɌɓɡɛ ɖɎɗɐɔɈ 
ɕɖɎ ɔɕɖɋɊɋɑɋɓɎɎ 
ɗɘɔɎɒɔɗɘɎ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ 

   
ȭɆɘɖɆɘɓɡɏ 1 0,333 0,58 0,250 

   
ȷɖɆɈɓɎɘɋɑɢɓɡɏ 3,00 1 1,73 0,750 

   
      2,31 1,000 

   
        

ȰɖɎɘɋɖɎɏ -  ȴɘɖɆɌɋɓɎɋ ɘɋɓɊɋɓɜɎɎ ɖɆɍɈɎɘɎɥ ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɎɘəɆɜɎɎ 

ȴɘɖɆɌɋɓɎɋ 
ɘɋɓɊɋɓɜɎɎ ɖɆɍɈɎɘɎɥ 
ɖɡɓɔɝɓɔɏ 
(ɗɕɖɆɈɋɊɑɎɈɔɏ) 
ɗɎɘəɆɜɎɎ 

ȭɆɘɖɆɘɓɡɏ ȷɖɆɈɓɎɘɋɑɢɓɡɏ Ȱ Ȩɋɗ 

   
ȭɆɘɖɆɘɓɡɏ 1 0,333 0,58 0,250 

   
ȷɖɆɈɓɎɘɋɑɢɓɡɏ 3,00 1 1,73 0,750 

   
      2,31 1,000 

   
        

ȶɆɗɝɋɘ ɈɋɗɔɈɡɛ ɐɔɣɚɚɎɜɎɋɓɘɔɈ 
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ɗ
ɕ
ɖ
Ɇ
Ɉ
ɋ
Ɋ
ɑ
Ɏ
Ɉ
ɔ
ɏ
)

 ɗ
Ɏ
ɘ
ə
Ɇ
ɜ
Ɏ
Ɏ

 

 

0,166 0,155 0,339 0,129 0,129 0,080 Ȱi 

ȭɆɘɖɆɘɓɡɏ 0,750 0,750 0,500 0,250 0,250 0,250 0,20 

ȷɖɆɈɓɎɘɋɑɢɓɡɏ 0,250 0,250 0,500 0,750 0,750 0,750 0,80 

ȷəɒɒɆ =     1,00 

 
ȸɆɐɎɒ ɔɇɖɆɍɔɒ, ɕɖɎ ɗɔɉɑɆɗɔɈɆɓɎɎ ɕɔɑəɝɋɓɓɡɛ ɖɋɍəɑɢɘɆɘɔɈ ɕɖɎɒɋɓɋɓɡ ɗɑɋɊəɤɟɎɋ ɈɋɗɔɈɡɋ 

ɐɔɣɚɚɎɜɎɋɓɘɡ Ɋɑɥ ɖɋɆɑɎɍɔɈɆɓɓɡɛ ɕɔɊɛɔɊɔɈ: 

ȵɔɊɛɔɊɡ  ɐ ɔɜɋɓɐɋ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɎ 
ȨɋɗɔɈɔɏ ɐɔɣɚɚɎɜɎɋɓɘ ɍɓɆɝɎɒɔɗɘɎ 
ɕɔɊɛɔɊɆ 

ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ 0,20 
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ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ  0,80 

Ȯɘɔɉɔ: 1 

 
ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɔɜɋɓɎɈɆɋɒɔɉɔ Ɉ ɓɆɗɘɔɥɟɋɒ ɔɘɝɋɘɋ ɔɇɠɋɐɘɆ 

ɓɋɊɈɎɌɎɒɔɗɘɎ ɔɕɖɋɊɋɑɥɋɘɗɥ ɕɔ ɗɑɋɊəɤɟɋɏ ɚɔɖɒəɑɋ:  

 

V = Vʟʪ. * 0,20 + Vʩʨʘʚʥ. * 0,80 
 

ȵɔɊɛɔɊ ɐ ɔɜɋɓɐɋ 
ȷɘɔɎɒɔɗɘɢ Ɉ ɖɆɒɐɆɛ 
ɕɔɊɛɔɊɆ, ɖəɇ. 

ȨɋɗɔɈɔɏ ɐɔɣɚɚɎɜɎɋɓɘ 
ɍɓɆɝɎɒɔɗɘɎ ɕɔɊɛɔɊɆ  

ȷɖɆɈɓɎɘɋɑɢɓɡɏ ɕɔɊɛɔɊ 17 399 922 000 0,80  

ȭɆɘɖɆɘɓɡɏ ɕɔɊɛɔɊ 13 565 245 000 0,20  

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ, ɖəɇ. 16 632 987 000 

 

ȺɔɖɒɎɖɔɈɆɓɎɋ ɎɘɔɉɔɈɔɏ ɗɘɔɎɒɔɗɘɎ. 

 

ȵɔɑəɝɋɓɓɆɥ ɗɘɔɎɒɔɗɘɢ ɥɈɑɥɋɘɗɥ ɖɡɓɔɝɓɔɏ (ɗɕɖɆɈɋɊɑɎɈɔɏ) ɗɘɔɎɒɔɗɘɢɤ 100% ɕɆɐɋɘɆ ɆɐɜɎɏ ȵȦȴ 

çȲɋɘɆɚɖɆɐɗè. 

 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ  ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ Ɏɒɋɓɓɔɏ ɆɐɜɎɎ ȵȦȴ " ȲɋɘɆɚɖɆɐɗ " ɕɔ 
ɗɔɗɘɔɥɓɎɤ ɓɆ ɊɆɘə ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ ɗɔɗɘɆɈɎɑɆ: 

58   ȶȹȧȱɅ   
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15. ȽɑɜɞɔɠɔɖɌɞ ɖɌɣɑɝɞɎɌ 
ɚɢɑəɖɔ 

ȵɔɊɕɎɗɆɈɞɎɋ ɊɆɓɓɡɏ ȴɘɝɋɘ ȴɜɋɓɟɎɐɎ ɓɆɗɘɔɥɟɎɒ əɊɔɗɘɔɈɋɖɥɤɘ, ɝɘɔ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ 
ɎɒɋɤɟɎɒɎɗɥ ə ɓɎɛ ɊɆɓɓɡɒɎ: 

ü ɎɍɑɔɌɋɓɓɡɋ Ɉ ɊɆɓɓɔɒ ɔɘɝɋɘɋ ɚɆɐɘɡ ɊɔɗɘɔɈɋɖɓɡ, ɗɔɔɘɈɋɘɗɘɈəɤɘ ɊɋɏɗɘɈɎɘɋɑɢɓɔɗɘɎ; 

ü ɕɖɔɎɍɈɋɊɋɓɓɡɏ ɆɓɆɑɎɍ, ɈɡɗɐɆɍɆɓɓɡɋ ɒɓɋɓɎɥ Ɏ ɕɔɑəɝɋɓɓɡɋ ɈɡɈɔɊɡ ɔɉɖɆɓɎɝɋɓɡ ɘɔɑɢɐɔ 
ɕɖɋɊɋɑɆɒɎ ɔɉɔɈɔɖɋɓɓɡɛ  Ɉ ɊɆɓɓɔɒ ɔɘɝɋɘɋ ɊɔɕəɟɋɓɎɏ Ɏ ɔɉɖɆɓɎɝɎɈɆɤɟɎɛ əɗɑɔɈɎɏ Ɏ 
ɥɈɑɥɤɘɗɥ ɓɆɞɎɒɎ ɑɎɝɓɡɒɎ ɓɋɕɖɋɊɈɍɥɘɡɒɎ ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɡɒɎ ɆɓɆɑɎɍɔɒ, ɒɓɋɓɎɥɒɎ Ɏ 
ɈɡɈɔɊɆɒɎ; 

ü ɍɆɊɆɓɎɋ ɓɆ ɔɜɋɓɐə ɓɋ ɔɗɓɔɈɡɈɆɑɔɗɢ ɓɆ ɘɖɋɇɔɈɆɓɎɎ ɔɕɖɋɊɋɑɋɓɎɥ ɒɎɓɎɒɆɑɢɓɔɏ ɎɑɎ 
ɔɉɔɈɔɖɋɓɓɔɏ ɜɋɓɡ; 

ü ɓɎ ɔɊɓɔ ɑɎɜɔ, ɐɖɔɒɋ ɑɎɜ, ɕɔɊɕɎɗɆɈɞɎɛ ɊɆɓɓɡɏ ɔɘɝɋɘ, ɓɋ ɔɐɆɍɡɈɆɑɔ ɍɓɆɝɎɘɋɑɢɓɔɉɔ 
ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɔɉɔ ɗɔɊɋɏɗɘɈɎɥ ɔɜɋɓɟɎɐɆɒ, ɕɔɊɕɎɗɆɈɞɎɒ ɊɆɓɓɡɏ ɔɘɝɋɘ; 

ü ɈɔɍɓɆɉɖɆɌɊɋɓɎɋ ȴɜɋɓɟɎɐɔɈ ɓɋ ɍɆɈɎɗɎɘ ɔɘ ɕɔɑəɝɋɓɓɔɏ ɎɘɔɉɔɈɔɏ ɈɋɑɎɝɎɓɡ ɉɔɊɔɈɔɏ 
ɖɡɓɔɝɓɔɏ ɗɘɔɎɒɔɗɘɎ; 

ü ɔɜɋɓɐɆ ɇɡɑɆ ɕɖɔɈɋɊɋɓɆ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ ɷ1 -"ȴɇɟɎɋ 
ɕɔɓɥɘɎɥ ɔɜɋɓɐɎ, ɕɔɊɛɔɊɡ ɐ ɔɜɋɓɐɋ Ɏ ɘɖɋɇɔɈɆɓɎɥ ɐ ɕɖɔɈɋɊɋɓɎɤ ɔɜɋɓɐɎ (Ⱥȷȴ ɷ 1)", 
əɘɈɋɖɌɊɋɓ ɕɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20.05.2015 ɷ 297, ȺɋɊɋɖɆɑɢɓɡɒ 
ɗɘɆɓɊɆɖɘɔɒ ɔɜɋɓɐɎ ɷ2 "ȼɋɑɢ ɔɜɋɓɐɎ Ɏ ɈɎɊɡ ɗɘɔɎɒɔɗɘɎ (Ⱥȷȴ ɷ 2)", əɘɈɋɖɌɊɋɓ 
ɕɖɎɐɆɍɔɒ ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20 ɒɆɥ 2015 ɉ. ɷ 298, ȺɋɊɋɖɆɑɢɓɡɒ ɗɘɆɓɊɆɖɘɔɒ 
ɔɜɋɓɐɎ ɷ3 "ȸɖɋɇɔɈɆɓɎɥ ɐ ɔɘɝɋɘə ɔɇ ɔɜɋɓɐɋ (Ⱥȷȴ ɷ 3)", əɘɈɋɖɌɊɋɓ ɕɖɎɐɆɍɔɒ 
ȲɎɓɣɐɔɓɔɒɖɆɍɈɎɘɎɥ ȶɔɗɗɎɎ ɔɘ 20.05.2015 ɷ 299, Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ɘɖɋɇɔɈɆɓɎɥɒɎ 
ȲɋɌɊəɓɆɖɔɊɓɡɛ ɗɘɆɓɊɆɖɘɔɈ ɚɎɓɆɓɗɔɈɔɏ ɔɘɝɋɘɓɔɗɘɎ (IFRS) 13 çȴɜɋɓɐɆ ɗɕɖɆɈɋɊɑɎɈɔɏ 
ɗɘɔɎɒɔɗɘɎè, Ɇ ɘɆɐɌɋ ɗɘɆɓɊɆɖɘɔɈ ȦɗɗɔɜɎɆɜɎɎ ɗɆɒɔɖɋɉəɑɎɖəɋɒɔɏ ɔɖɉɆɓɎɍɆɜɎɎ 
çȳɆɜɎɔɓɆɑɢɓɆɥ ɐɔɑɑɋɉɎɥ ɗɕɋɜɎɆɑɎɗɘɔɈ-ɔɜɋɓɟɎɐɔɈè (ȦɗɗɔɜɎɆɜɎɥ ȷȶȴ çȳȰȷȴè), 
ɔɇɥɍɆɘɋɑɢɓɡɛ ɐ ɕɖɎɒɋɓɋɓɎɤ ɝɑɋɓɆɒɎ ȦɗɗɔɜɎɆɜɎɎ ȷȶȴ çȳȰȷȴè ɕɖɎ ɔɗəɟɋɗɘɈɑɋɓɎɎ 
ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ. 

ȶɡɓɔɝɓɆɥ (ɗɕɖɆɈɋɊɑɎɈɆɥ) ɗɘɔɎɒɔɗɘɢ ɔɊɓɔɏ ɔɇɡɐɓɔɈɋɓɓɔɏ Ɏɒɋɓɓɔɏ ɆɐɜɎɎ  
ȵȦȴ çȲɋɘɆɚɖɆɐɗè   

(ȩɔɗəɊɆɖɗɘɈɋɓɓɡɏ ɖɋɉɎɗɘɖɆɜɎɔɓɓɡɏ ɓɔɒɋɖ: 1-01-30256-D)  
ɓɆ ɊɆɘə ɕɖɔɈɋɊɋɓɎɥ ɔɜɋɓɐɎ 19 ɊɋɐɆɇɖɥ 2016  ɉɔɊɆ ɗɔɗɘɆɈɑɥɋɘ  

 
52  ȶȹȧȱɅ   

 
 
 

ȴɜɋɓɟɎɐ:  _________________ ȳɋɗɘɋɖɔɈ Ȧ.Ȩ. 
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16. ȹɚɜɘɌɞɔɎəɚ-ɘɑɞɚɐɔɣɑɝɖɔɑ 
ɘɌɞɑɜɔɌɗɧ, ɔɝɛɚɗɨɓɚɎɌəəɧɑ 
ɔɝɞɚɣəɔɖɔ ɔəɠɚɜɘɌɢɔɔ 

16.1. ȳɔɖɒɆɘɎɈɓɡɋ ɒɆɘɋɖɎɆɑɡ 

1. ȩɖɆɌɊɆɓɗɐɎɏ ɐɔɊɋɐɗ ȶȺ (ɝɆɗɘɢ ɕɋɖɈɆɥ) ɔɘ 30.11.1994 ɉ. ɷ 51-Ⱥȭ. 

2. ȩɖɆɌɊɆɓɗɐɎɏ ɐɔɊɋɐɗ ȶȺ (ɝɆɗɘɢ ɈɘɔɖɆɥ) ɔɘ 26.01.1996 ɉ. ɷ 14-Ⱥȭ. 

3. ȺɋɊɋɖɆɑɢɓɡɏ ɍɆɐɔɓ ɔɘ 29.07.1998 ɉ. ɷ 135-Ⱥȭ çȴɇ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ Ɉ ȶɔɗɗɎɏɗɐɔɏ 
ȺɋɊɋɖɆɜɎɎè. 

4. ȺɋɊɋɖɆɑɢɓɡɋ ɗɘɆɓɊɆɖɘɡ ɔɜɋɓɐɎ (Ⱥȷȴ N1; Ⱥȷȴ N2, Ⱥȷȴ N3) 

5. ȲɋɌɊəɓɆɖɔɊɓɡɋ ɗɘɆɓɊɆɖɘɡ ɔɜɋɓɐɎ, Ȳȷȴ 2005 

6. ȷɘɆɓɊɆɖɘɡ Ɏ ȵɖɆɈɎɑɆ ɔɜɋɓɔɝɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ ɗɆɒɔɖɋɉəɑɎɖəɋɒɔɏ ɔɖɉɆɓɎɍɆɜɎɎ ɔɜɋɓɟɎɐɔɈ 
ȳɋɐɔɒɒɋɖɝɋɗɐɔɋ ɕɆɖɘɓɋɖɗɘɈɔ çȶɔɗɗɎɏɗɐɆɥ ɐɔɑɑɋɉɎɥ ɔɜɋɓɟɎɐɔɈè. 

16.2. ȮɗɘɔɝɓɎɐɎ ɔɇɟɋɏ ɎɓɚɔɖɒɆɜɎɎ 

1. ȵɖɔɚɋɗɗɎɔɓɆɑɢɓɡɏ ɓɆəɝɓɔ-ɕɖɆɐɘɎɝɋɗɐɎɏ ɌəɖɓɆɑ çȨɔɕɖɔɗɡ ɔɜɋɓɐɎè 

2. ȮɓɚɔɖɒɆɜɎɥ Ɏɓɘɋɖɓɋɘ-ɗɆɏɘɔɈ. 

3. ȴɇɍɔɖɡ Ɏ ɎɗɗɑɋɊɔɈɆɓɎɥ, ɕɖɋɊɔɗɘɆɈɑɋɓɓɡɋ ȮɗɕɔɑɓɎɘɋɑɢɓɔɏ ɊɎɖɋɐɜɎɋɏ ȷȭȴȴ. 
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17. Ȼɜɔɗɚɒɑəɔɫ ɖ ɚɞɣɬɞɟ ɚɍ 
ɚɢɑəɖɑ 
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17.1. ȰɔɕɎɎ ɊɔɐəɒɋɓɘɔɈ ȴɜɋɓɟɎɐɆ  
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