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ɿʘʤʝʩʪʠʪʝʣʶ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘï 

 ʌʠʥʘʥʩʦʚʦʤʫ ʜʠʨʝʢʪʦʨʫ 

ɿɸʆ ʋʂ çʈɺʄ ʂʘʧʠʪʘʣè 

ʛʦʩʧʦʜʠʥʫ ɺʦʣʦʜʘʨʩʢʦʤʫ ɸ.ɺ. 

ç01è ʠʶʣʷ 2022 ʛ. 

ʋʚʘʞʘʝʤʳʡ, ɸʣʝʢʩʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ! 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʩʦʛʣʘʰʝʥʠʝʤ ˉ 22-06 ʦʪ 09.06.2022 ʛ. ʢ ɼʦʛʦʚʦʨʫ ˉ ʈɺʄ-ʨʪ/19-01 ʦʪ 
18.12.2019 ʛ. ʦ ʜʦʣʛʦʩʨʦʯʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʠ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ  
ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè ʧʨʦʚʝʜʝʥʘ ʦʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ 
ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ 
ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ. 

ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè ʦʪʚʝʯʘʝʪ ʪʨʝʙʦʚʘʥʠʷʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʦʮʝʥʦʯʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. 

ʉʦʪʨʫʜʥʠʢ, ʧʨʦʚʦʜʠʚʰʠʡ ʦʮʝʥʢʫ, ʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʳʤ ʯʣʝʥʦʤ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
ʦʮʝʥʱʠʢʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʜʝʡʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʠ ʦʪʚʝʯʘʝʪ ʪʨʝʙʦʚʘʥʠʷʤ, 
ʧʨʝʜʲʷʚʣʷʝʤʳʤ ʢ ʦʮʝʥʱʠʢʘʤ ʧʫʥʢʪʦʤ 1.7 ʋʢʘʟʘʥʠʷ ɹʘʥʢʘ ʈʦʩʩʠʠ ˉ 3758-ʋ ʦʪ 25 ʘʚʛʫʩʪʘ 2015 ʛ. 

ɻʨʘʞʜʘʥʩʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩ ʢʦʪʦʨʳʤ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ, 
ʟʘʩʪʨʘʭʦʚʘʥʘ ʇɸʆ çʉɸʂ çʕʅɽʈɻʆɻɸʈɸʅʊè, ʛʨʘʞʜʘʥʩʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʦʮʝʥʱʠʢʘ ʟʘʩʪʨʘʭʦʚʘʥʘ ʆʆʆ 
çɸʙʩʦʣʶʪ ʉʪʨʘʭʦʚʘʥʠʝè. 

ʆʮʝʥʢʘ ʧʨʦʠʟʚʝʜʝʥʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.04.2022 ʛ. 

ɸʥʘʣʠʟ ʠʩʭʦʜʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʨʳʥʦʯʥʳʭ ʜʘʥʥʳʭ ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʦʮʝʥʢʠ, ʘ ʪʘʢʞʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 
ʨʘʩʯʝʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʨʘʟʜʝʣʘʭ ʥʘʩʪʦʷʱʝʛʦ ʆʪʯʝʪʘ, ʦʪʜʝʣʴʥʳʝ ʯʘʩʪʠ ʢʦʪʦʨʦʛʦ ʥʝ ʤʦʛʫʪ ʪʨʘʢʪʦʚʘʪʴʩʷ 
ʨʘʟʜʝʣʴʥʦ, ʘ ʪʦʣʴʢʦ ʚ ʩʚʷʟʠ ʩ ʧʦʣʥʳʤ ʝʛʦ ʪʝʢʩʪʦʤ, ʩ ʫʯʝʪʦʤ ʚʩʝʭ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ. 

ʋʢʘʟʘʥʥʳʡ ʆʪʯʝʪ ʚʳʧʦʣʥʝʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 
ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè ˉ135-ʌɿ ʦʪ 29.07.1998 ʛ. (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ), ʌʝʜʝʨʘʣʴʥʳʤʠ 
ʩʪʘʥʜʘʨʪʘʤʠ ʦʮʝʥʢʠ (ʜʘʣʝʝ ï ʌʉʆ), ʚʚʝʜʝʥʥʳʤʠ ʚ ʜʝʡʩʪʚʠʝ ʇʨʠʢʘʟʘʤʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 
ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 297, 298, 299, 326 (ʌʉʆ ˉ1, ʌʉʆ ˉ2, 
ʌʉʆ ˉ3, ʌʉʆ ˉ8), ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè. 

ʉʦʛʣʘʩʥʦ ʫʩʣʦʚʠʷʤ ɼʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ˉ 22-06 ʦʪ 09.06.2022 ʛ. ʢ ɼʦʛʦʚʦʨʫ ˉ ʈɺʄ-ʨʪ/19-01 ʦʪ 
18.12.2019 ʛ. ʦ ʜʦʣʛʦʩʨʦʯʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʠ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ, ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ 
ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʮʝʣʝʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʪ. 37 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè 
ʦʪ 29.11.2001 ʛ. ˉ 156-ʌɿ, ʇʨʘʚʠʣʘʤʠ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʌʦʥʜʦʤ ʠ ʠʥʳʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ 
ʘʢʪʘʤʠ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ɼʣʷ ʫʢʘʟʘʥʥʳʭ ʮʝʣʝʡ ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 
ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʦʮʝʥʢʠ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʩʯʝʪʦʚ ʫʩʪʘʥʦʚʣʝʥʦ ʩʣʝʜʫʶʱʝʝ. 

1. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ 
ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% 
ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

   17 (ʉʝʤʥʘʜʮʘʪʴ) ʨʫʙʣʝʡ 74 (ʉʝʤʴʜʝʩʷʪ ʯʝʪʳʨʝ) ʢʦʧʝʡʢʠ 
 

 

2. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ 
ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 
25% ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, 
ʩʦʩʪʘʚʣʷʝʪ: 

   17 (ʉʝʤʥʘʜʮʘʪʴ) ʨʫʙʣʝʡ 74 (ʉʝʤʴʜʝʩʷʪ ʯʝʪʳʨʝ) ʢʦʧʝʡʢʠ 
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I. ʆɹʑʀɽ ʉɺɽɼɽʅʀʗ 
 

1.1. ɿʘʜʘʥʠʝ ʥʘ ʦʮʝʥʢʫ 

ʇʨʝʜʩʪʘʚʣʝʥʥʦʝ ʥʠʞʝ ʟʘʜʘʥʠʝ ʥʘ ʦʮʝʥʢʫ ʠʜʝʥʪʠʯʥʦ ʟʘʜʘʥʠʶ ʥʘ ʦʮʝʥʢʫ, ʫʢʘʟʘʥʥʦʤʫ ʚ 
ɼʦʧʦʣʥʠʪʝʣʴʥʦʤ ʩʦʛʣʘʰʝʥʠʝ ˉ 22-06 ʦʪ 09.06.2022 ʛ. ʢ ɼʦʛʦʚʦʨʫ ˉ ʈɺʄ-ʨʪ/19-01 ʦʪ 18.12.2019 ʛ. ʦ 
ʜʦʣʛʦʩʨʦʯʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʠ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ. 

1. ʆʙʲʝʢʪ ʦʮʝʥʢʠ (ʪʦʯʥʦʝ ʦʧʠʩʘʥʠʝ). 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʢʮʠʦʥʝʨʥʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ 
"ɸʙʩʦʣʶʪ ɹʘʥʢ" (ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) (ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ), ʆɻʈʅ 
1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, 
ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ 
ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ. ɼʘʥʥʳʝ ʦʙ 
ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ.  

ɼʘʥʥʳʝ ʦʙ ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ  ɿʥʘʯʝʥʠʝ 

ʇʦʣʥʦʝ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ  
ɸʢʮʠʦʥʝʨʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ çɸʙʩʦʣʶʪ ɹʘʥʢè  

(ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) 

ʉʦʢʨʘʱʝʥʥʦʝ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 

ʆʩʥʦʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ (ʆɻʈʅ) 
ʦʨʛʘʥʠʟʘʮʠʠ  

1027700024560 

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ  ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʦʩʥʦʚʥʦʛʦ ʚʳʧʫʩʢʘ 714 857 802 ʰʪ. 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ 224 382 946 ʰʪ. 

ʂʦʣʠʯʝʩʪʚʦ ʦʮʝʥʠʚʘʝʤʳʭ ʘʢʮʠʡ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ 
ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ 
ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ 
ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ 

ʜʦ 25% ʘʢʮʠʡ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʦʩʥʦʚʥʦʛʦ ʚʳʧʫʩʢʘ 
ʘʢʮʠʡ 

10102306B ʦʪ 28.06.1993 ʛ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʚʳʧʫʩʢʘ ʘʢʮʠʡ 
10102306ɺ021D ʦʪ 21.01.2019 ʛ. 

ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991) ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ 
ʧʘʢʝʪʦʚ, ʘ ʠʤʝʥʥʦ: 

¶ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% - ʥʝ ʦʧʨʝʜʝʣʝʥʘ; 

¶ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% - ʥʝ ʦʧʨʝʜʝʣʝʥʘ. 

2. ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʧʨʘʚʘ ʥʘ ʦʙʲʝʢʪ ʦʮʝʥʢʠ. ʇʨʘʚʦ ʦʙʱʝʡ ʜʦʣʝʚʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʣʘʜʝʣʴʮʝʚ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ɿʇʀʌ ʩʤʝʰʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ çʈɺʄ ʈʫʩʩʢʠʡ ʊʨʘʥʟʠʪè. 

3. ʇʨʘʚʘ ʥʘ ʦʙʲʝʢʪ ʦʮʝʥʢʠ, ʫʯʠʪʳʚʘʝʤʳʝ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʇʨʠ ʦʮʝʥʢʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʫʯʠʪʳʚʘʝʪʩʷ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʦʙʲʝʢʪ ʦʮʝʥʢʠ, ʩʢʠʜʢʠ ʥʘ 
ʬʘʢʪʠʯʝʩʢʦʝ ʧʨʘʚʦ ʦʙʱʝʡ ʜʦʣʝʚʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʝ ʚʚʦʜʷʪʩʷ. 
ʆʙʲʝʢʪ ʩʯʠʪʘʝʪʩʷ ʩʚʦʙʦʜʥʳʤ ʦʪ ʦʛʨʘʥʠʯʝʥʠʡ (ʦʙʨʝʤʝʥʝʥʠʡ) ʫʢʘʟʘʥʥʳʭ ʧʨʘʚ. 

4. ʎʝʣʴ ʦʮʝʥʢʠ. ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

5. ɺʠʜ ʦʧʨʝʜʝʣʷʝʤʦʡ ʩʪʦʠʤʦʩʪʠ. ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʝʞʜʫʥʘʨʦʜʥʳʤ 
ʩʪʘʥʜʘʨʪʦʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè. ʉʪʦʠʤʦʩʪʴ 
ʦʧʨʝʜʝʣʷʝʪʩʷ ʙʝʟ ʫʯʝʪʘ ʥʘʣʦʛʦʚ. 

6. ʊʨʝʙʦʚʘʥʠʝ ʢ ʩʦʩʪʘʚʣʝʥʠʶ ʦʪʯʝʪʘ ʦʙ ʦʮʝʥʢʝ. ʆʪʯʝʪ ʦʙ ʦʮʝʥʢʝ ʜʦʣʞʝʥ ʙʳʪʴ ʩʦʩʪʘʚʣʝʥ 

ʦʮʝʥʱʠʢʦʤ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʦʛʦ ʩʦ ʩʪʦʨʦʥʳ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʮʝʥʱʠʢʦʚ ʥʝ 
ʧʨʠʤʝʥʷʣʠʩʴ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ ʚ ʢʦʣʠʯʝʩʪʚʝ ʜʚʫʭ ʠ ʙʦʣʝʝ ʨʘʟ ʤʝʨʳ ʜʠʩʮʠʧʣʠʥʘʨʥʦʛʦ 
ʚʦʟʜʝʡʩʪʚʠʷ, ʥʝ ʠʤʝʝʪʩʷ ʥʝʩʥʷʪʳʭ ʠʣʠ ʥʝʧʦʛʘʰʝʥʥʳʭ ʤʝʨ ʜʠʩʮʠʧʣʠʥʘʨʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ, 
ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʘ 
ʪʘʢʞʝ ʚʥʫʪʨʝʥʥʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʮʝʥʱʠʢʦʚ, ʠ ʩʪʘʞ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 
ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʝʪ ʥʝ ʤʝʥʝʝ ʪʨʝʭ ʣʝʪ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 
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7. ʇʨʝʜʧʦʣʘʛʘʝʤʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʮʝʥʢʠ. ʈʝʟʫʣʴʪʘʪʦʤ ʦʮʝʥʢʠ ʷʚʣʷʝʪʩʷ ʠʪʦʛʦʚʘʷ 
ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. ʈʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 
ʜʣʷ ʮʝʣʝʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʪ. 37 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè ʦʪ 
29.11.2001 ʛ. ˉ 156-ʌɿ, ʇʨʘʚʠʣʘʤʠ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʌʦʥʜʦʤ ʠ ʠʥʳʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ 
ʘʢʪʘʤʠ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ɼʣʷ ʫʢʘʟʘʥʥʳʭ ʮʝʣʝʡ ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ 
ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʦʮʝʥʢʠ. 

8. ɼʘʪʘ ʦʮʝʥʢʠ. ʆʮʝʥʢʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.04.2022 ʛ. 

9. ɼʘʪʘ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ: 09.06.2022 ʛ.; 

ɼʘʪʘ ʦʢʦʥʯʘʥʠʷ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ: 01.07.2022 ʛ. 

10. ɼʦʧʫʱʝʥʠʷ, ʥʘ ʢʦʪʦʨʳʭ ʜʦʣʞʥʘ ʦʩʥʦʚʳʚʘʪʴʩʷ ʦʮʝʥʢʘ. 

¶ ʦʪʯʝʪ ʦʙ ʦʮʝʥʢʝ ʜʦʩʪʦʚʝʨʝʥ ʣʠʰʴ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʠ ʣʠʰʴ ʚ ʫʢʘʟʘʥʥʳʭ ʚ ʥʝʤ ʮʝʣʷʭ, 
ʦʪʜʝʣʴʥʳʝ ʯʘʩʪʠ ʦʪʯʝʪʘ ʥʝ ʤʦʛʫʪ ʷʚʣʷʪʴʩʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ; 

¶ ʆʮʝʥʱʠʢ ʥʝ ʧʨʦʚʦʜʠʪ ʶʨʠʜʠʯʝʩʢʫʶ ʵʢʩʧʝʨʪʠʟʫ ʧʨʘʚ ʥʘ ʦʮʝʥʠʚʘʝʤʳʡ ʦʙʲʝʢʪ. ʆʮʝʥʠʚʘʝʤʳʝ 
ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʚʦʙʦʜʥʳʤʠ ʦʪ ʢʘʢʠʭ-ʣʠʙʦ ʧʨʝʪʝʥʟʠʡ ʠʣʠ 
ʦʛʨʘʥʠʯʝʥʠʡ, ʢʨʦʤʝ ʦʛʨʘʥʠʯʝʥʠʡ, ʦʛʦʚʦʨʝʥʥʳʭ ʚ ʦʪʯʝʪʝ; 

¶ ʆʮʝʥʱʠʢ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʢʘʢʠʭ-ʣʠʙʦ ʩʢʨʳʪʳʭ ʬʘʢʪʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʨʝʟʫʣʴʪʘʪʳ 
ʦʮʝʥʢʠ. ʆʮʝʥʱʠʢ ʥʝ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʠ ʟʘ ʥʘʣʠʯʠʝ ʪʘʢʠʭ ʩʢʨʳʪʳʭ ʬʘʢʪʦʚ, ʥʠ ʟʘ 
ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʷʚʣʝʥʠʷ ʪʘʢʦʚʳʭ; 

¶ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ (ʠʥʬʦʨʤʘʮʠʷ, ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠ ʪ.ʜ.), ʠʩʧʦʣʴʟʦʚʘʥʥʳʝ 
ʆʮʝʥʱʠʢʦʤ ʧʨʠ ʧʦʜʛʦʪʦʚʢʝ ʦʪʯʝʪʘ ʠ ʩʦʜʝʨʞʘʱʠʝʩʷ ʚ ʦʪʯʝʪʝ, ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʠʟ ʥʘʜʝʞʥʳʭ 
ʠʩʪʦʯʥʠʢʦʚ, ʢʦʪʦʨʳʝ, ʧʦ ʤʥʝʥʠʶ ʆʮʝʥʱʠʢʘ, ʷʚʣʷʶʪʩʷ ʜʦʩʪʦʚʝʨʥʳʤʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 
ʆʮʝʥʱʠʢ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʛʘʨʘʥʪʠʠ ʠʣʠ ʠʥʳʝ ʬʦʨʤʳ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʠʭ ʧʦʣʥʦʡ 
ʜʦʩʪʦʚʝʨʥʦʩʪʠ. ɺʩʝ ʠʩʧʦʣʴʟʦʚʘʥʥʳʝ ʆʮʝʥʱʠʢʦʤ ʚ ʦʪʯʝʪʝ ʜʘʥʥʳʝ, ʩʥʘʙʞʝʥʥʳʝ ʩʩʳʣʢʘʤʠ ʥʘ 
ʠʩʪʦʯʥʠʢʠ ʠʥʬʦʨʤʘʮʠʠ, ʥʝ ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʝʛʦ ʩʦʙʩʪʚʝʥʥʳʝ ʫʪʚʝʨʞʜʝʥʠʷ; 

¶ ʆʮʝʥʱʠʢ ʥʝ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʠʟʤʝʥʝʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʚʳʷʚʣʝʥʳ ʧʦʩʣʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ 
ɿʘʢʘʟʯʠʢʦʤ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʧʨʦʚʦʜʠʣʘʩʴ ʦʮʝʥʢʘ; 

¶ ɿʘʢʘʟʯʠʢ ʛʘʨʘʥʪʠʨʫʝʪ, ʯʪʦ ʣʶʙʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʩʫʞʜʝʥʠʷ, ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʨʘʟʨʘʙʦʪʢʠ 
ʆʮʝʥʱʠʢʘ ʠ ʜʨʫʛʠʝ ʤʘʪʝʨʠʘʣʳ ʦʪʯʝʪʘ ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʥʳ ʠʤ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʝʜʧʦʣʘʛʘʝʤʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʟʫʣʴʪʘʪʘ ʦʮʝʥʢʠ; 

¶ ʚʩʝ ʧʨʦʛʥʦʟʳ, ʩʜʝʣʘʥʥʳʝ ʚ ʦʪʯʝʪʝ, ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʩʫʱʝʩʪʚʫʶʱʝʡ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ 
ʜʘʪʫ ʦʮʝʥʢʠ. ʆʜʥʘʢʦ ʵʪʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʤʦʛʫʪ ʠʟʤʝʥʠʪʴʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. ʆʮʝʥʱʠʢ ʥʝ 
ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʠʟʤʝʥʝʥʠʷ ʩʦʮʠʘʣʴʥʳʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʶʨʠʜʠʯʝʩʢʠʭ, ʬʠʟʠʯʝʩʢʠʭ, 
ʧʨʠʨʦʜʥʳʭ ʠ ʠʥʳʭ ʬʘʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷ ʤʝʩʪʥʦʛʦ ʠʣʠ ʬʝʜʝʨʘʣʴʥʦʛʦ 
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʦʠʟʦʡʪʠ ʧʦʩʣʝ ʜʘʪʳ ʦʮʝʥʢʠ ʠ ʧʦʚʣʠʷʪʴ ʥʘ ʨʳʥʦʯʥʳʝ 
ʬʘʢʪʦʨʳ, ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

¶ ʤʥʝʥʠʝ ʆʮʝʥʱʠʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʪʦʣʴʢʦ ʥʘ ʜʘʪʫ 
ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. ʆʮʝʥʱʠʢ ʥʝ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʥʠʢʘʢʦʡ 
ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʠʟʤʝʥʝʥʠʝ ʧʦʣʠʪʠʯʝʩʢʠʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʠʥʳʭ ʬʘʢʪʦʨʦʚ, 
ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʧʦʩʣʝ ʵʪʦʡ ʜʘʪʳ ʠ ʧʦʚʣʠʷʪʴ ʥʘ ʨʳʥʦʯʥʫʶ ʩʠʪʫʘʮʠʶ, ʠ, ʢʘʢ 
ʩʣʝʜʩʪʚʠʝ, ʥʘ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

¶ ʥʠ ɿʘʢʘʟʯʠʢ, ʥʠ ʀʩʧʦʣʥʠʪʝʣʴ, ʥʠ ʆʮʝʥʱʠʢ ʥʝ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʪʯʝʪ ʠʥʘʯʝ, ʯʝʤ ʵʪʦ 
ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʥʘʩʪʦʷʱʠʤ ɼʦʛʦʚʦʨʦʤ; 

¶ ʦʪʯʝʪ ʦʙ ʦʮʝʥʢʝ ʩʦʜʝʨʞʠʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʤʥʝʥʠʝ ʆʮʝʥʱʠʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʦʠʤʦʩʪʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʠ ʥʝ ʷʚʣʷʝʪʩʷ ʛʘʨʘʥʪʠʝʡ ʪʦʛʦ, ʯʪʦ ʦʙʲʝʢʪ ʦʮʝʥʢʠ ʙʫʜʝʪ ʧʨʦʜʘʥ ʥʘ ʩʚʦʙʦʜʥʦʤ 
ʨʳʥʢʝ ʧʦ ʮʝʥʝ, ʨʘʚʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʫʢʘʟʘʥʥʦʡ ʚ ʜʘʥʥʦʤ ʦʪʯʝʪʝ; 

¶ ʦʪ ʆʮʝʥʱʠʢʘ ʥʝ ʪʨʝʙʫʝʪʩʷ ʜʘʚʘʪʴ ʧʦʢʘʟʘʥʠʷ ʠʣʠ ʧʦʷʚʣʷʪʴʩʷ ʚ ʩʫʜʝ ʠʣʠ ʜʨʫʛʠʭ 
ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʘʭ, ʚʩʣʝʜʩʪʚʠʝ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʠʥʘʯʝ ʢʘʢ ʧʦ 
ʦʬʠʮʠʘʣʴʥʦʤʫ ʚʳʟʦʚʫ ʩʫʜʘ ʠʣʠ ʜʨʫʛʠʭ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ; 

¶ ʚʩʝ ʨʘʩʯʝʪʳ ʚ ʨʘʤʢʘʭ ʦʪʯʝʪʘ ʧʨʦʚʦʜʷʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʩʪʨʦʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʦʛʨʘʤʤʳ 
Excel ʠʟ ʧʘʢʝʪʘ MicrosoftOffice. ʈʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʦʚ ʧʨʠʚʝʜʝʥʳ ʚ ʫʜʦʙʥʦʡ ʜʣʷ ʚʦʩʧʨʠʷʪʠʷ 
ʬʦʨʤʝ; 

¶ ʚ ʩʣʫʯʘʝ ʝʩʣʠ ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʦ ʧʨʦʜʘʞʝ ʩʦʧʦʩʪʘʚʠʤʦʛʦ ʦʙʲʝʢʪʘ ʦʪʩʫʪʩʪʚʦʚʘʣʘ ʠʥʬʦʨʤʘʮʠʷ 
ʦ ʢʘʢʦʡ-ʣʠʙʦ ʝʛʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʷʚʣʷʚʰʝʡʩʷ ʵʣʝʤʝʥʪʦʤ ʩʨʘʚʥʝʥʠʷ, ʆʮʝʥʱʠʢ ʧʨʠ ʦʮʝʥʢʝ 
ʠʩʭʦʜʠʣ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ (ʜʦʧʫʱʝʥʠʷ), ʯʪʦ ʜʘʥʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʘʚʥʦʟʥʘʯʥʘ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

¶ ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʫʢʘʟʳʚʘʶʪʩʷ ʚ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ ʚ ʚʠʜʝ ʝʜʠʥʦʡ ʮʠʬʨʳ ʜʣʷ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ, ʙʝʟ ʫʢʘʟʘʥʠʷ ʚʦʟʤʦʞʥʳʭ ʛʨʘʥʠʮ ʠʥʪʝʨʚʘʣʦʚ ʩʪʦʠʤʦʩʪʠ. 
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1.2. ʇʨʠʤʝʥʷʝʤʳʝ ʩʪʘʥʜʘʨʪʳ ʦʮʝʥʢʠ 

ʇʝʨʝʯʝʥʴ ʌʝʜʝʨʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʦʮʝʥʢʠ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʭ ʦʮʝʥʦʯʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʈʌ. 

ʉʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ˉ135-ʌɿ ʦʪ 29.07.1998 ʛ. 
ʆʮʝʥʱʠʢ ʦʙʷʟʘʥ ʩʦʙʣʶʜʘʪʴ ʪʨʝʙʦʚʘʥʠʷ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʬʝʜʝʨʘʣʴʥʳʭ 
ʩʪʘʥʜʘʨʪʦʚ ʦʮʝʥʢʠ, ʠʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ ʦʙʣʘʩʪʠ ʦʮʝʥʦʯʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʪʨʝʙʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ʠ ʧʨʘʚʠʣ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʪʚʝʨʞʜʝʥʥʳʭ 
ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʦʮʝʥʱʠʢʦʚ, ʯʣʝʥʦʤ ʢʦʪʦʨʦʡ ʦʥ ʷʚʣʷʝʪʩʷ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʚʚʝʜʝʥʳ ʚ ʜʝʡʩʪʚʠʝ ʩʣʝʜʫʶʱʠʝ ʌʝʜʝʨʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ 
ʦʮʝʥʢʠ: 

1. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ 
ʦʮʝʥʢʠ (ʌʉʆ ˉ 1)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ)ˉ 297 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ ʦʮʝʥʢʠ  
(ʌʉʆ ˉ 1)è. 

2. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 2)è, ʫʪʚʝʨʞʜʝʥʥʳʡ 
ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʠ) ˉ 298 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ 
ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 2)è. 

3. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ ʦʪʯʝʪʫ ʦʙ ʦʮʝʥʢʝ (ʌʉʆ ˉ 3)è, ʫʪʚʝʨʞʜʝʥʥʳʡ 
ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʠ) 1 ˉ 299 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ 
ʦʪʯʝʪʫ ʦʙ ʦʮʝʥʢʝ (ʌʉʆ ˉ 3)è (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʦʪ 06 ʜʝʢʘʙʨʷ 2016 ʛ.). 

4. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ ʢʘʜʘʩʪʨʦʚʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 4)è, 
ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 
(ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ)ˉ 508 ʦʪ 22 ʦʢʪʷʙʨʷ 2010 ʛ., ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʫʪʚʝʨʞʜʝʥʥʳʤʠ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ)ˉ 388 
ʦʪ 22 ʠʶʥʷ 2015 ʛ. çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ 
ʢʘʜʘʩʪʨʦʚʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 4)è. 

5. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çɺʠʜʳ ʵʢʩʧʝʨʪʠʟʳ, ʧʦʨʷʜʦʢ ʝʝ ʧʨʦʚʝʜʝʥʠʷ, ʪʨʝʙʦʚʘʥʠʷ ʢ 
ʵʢʩʧʝʨʪʥʦʤʫ ʟʘʢʣʶʯʝʥʠʶ ʠ ʧʦʨʷʜʢʫ ʝʛʦ ʫʪʚʝʨʞʜʝʥʠʷ (ʌʉʆ ˉ 5)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ)ˉ 328 
ʦʪ 04 ʠʶʣʷ 2011 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çɺʠʜʳ ʵʢʩʧʝʨʪʠʟʳ, ʧʦʨʷʜʦʢ 
ʝʝ ʧʨʦʚʝʜʝʥʠʷ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʵʢʩʧʝʨʪʥʦʤʫ ʟʘʢʣʶʯʝʥʠʶ ʠ ʧʦʨʷʜʢʫ ʝʛʦ ʫʪʚʝʨʞʜʝʥʠʷ (ʌʉʆ ˉ 5)è. 

6. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ (ʌʉʆ ˉ 7)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 611 
ʦʪ 25 ʩʝʥʪʷʙʨʷ 2014 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ 
(ʌʉʆ ˉ 7)è. 

7. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 326 
ʦʪ 01 ʠʶʥʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è. 

8. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʜʣʷ ʮʝʣʝʡ ʟʘʣʦʛʘ (ʌʉʆ ˉ 9)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 327 
ʦʪ 01 ʠʶʥʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʜʣʷ ʮʝʣʝʡ ʟʘʣʦʛʘ 
(ʌʉʆ ˉ 9)è. 

9. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (ʌʉʆ ˉ 10)è, 
ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 
(ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 328 ʦʪ 01 ʠʶʥʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ 
ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (ʌʉʆ ˉ 10)è. 

10. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 
ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʌʉʆ ˉ 11)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 385 ʦʪ 22 ʠʶʥʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ 
ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 
ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʌʉʆ ˉ 11)è. 

11. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 12)è, 
ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 
(ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 721 ʦʪ 17 ʥʦʷʙʨʷ 2016 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 12)è. 

12. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 13)è, 
ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 
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(ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 722 ʦʪ 17 ʥʦʷʙʨʷ 2016 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʧʨʝʜʝʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 13)è. 

ʇʨʠʤʝʥʷʝʤʳʝ ʩʪʘʥʜʘʨʪʳ 

ʋʢʘʟʘʥʥʳʝ ʚʳʰʝ ʌʝʜʝʨʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ ʦʮʝʥʢʠ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ ʛʨʫʧʧʳ: ʧʝʨʚʘʷ ʛʨʫʧʧʘ ï ʌʉʆ 
ˉ 1, ʌʉʆ ˉ 2, ʌʉʆ ˉ 3, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʝ ʦʙʱʠʡ ʧʦʨʷʜʦʢ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʥʝ ʟʘʚʠʩʠʤʦ ʦʪ ʚʠʜʘ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; ʌʉʆ ˉˉ 4-13, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʝ ʦʪʜʝʣʴʥʳʝ ʘʩʧʝʢʪʳ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʣʠ 
ʜʦʧʦʣʥʷʶʱʠʝ ʌʉʆ ˉˉ 1-3 ʚ ʯʘʩʪʠ ʩʧʝʮʠʬʠʢʠ ʦʮʝʥʢʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʠʜʦʚ ʘʢʪʠʚʦʚ.  

ʆʮʝʥʠʚʘʝʤʳʡ ʦʙʲʝʢʪ ʷʚʣʷʝʪʩʷ ʦʙʲʝʢʪʦʤ, ʦʪʥʦʩʷʱʠʤʩʷ ʢ ʧʦʥʷʪʠʶ çʙʠʟʥʝʩ (ʩʦʙʩʪʚʝʥʥʳʝ ʜʦʣʝʚʳʝ 
ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʝʜʧʨʠʷʪʠʷ (ʘʢʮʠʡ, ʜʦʣʝʡ ʠ ʪ.ʧ.))è ʠ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʠʤʫʱʝʩʪʚʘ ɿʇʀʌ ʩʤʝʰʘʥʥʳʭ 
ʠʥʚʝʩʪʠʮʠʡ çʈɺʄ ʈʫʩʩʢʠʡ ʊʨʘʥʟʠʪè, ʫʯʠʪʳʚʘʷ ʜʘʥʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ 
ʦʮʝʥʢʠ ʧʨʠʤʝʥʷʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʩʪʘʥʜʘʨʪʳ: 

1. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ 
ʦʮʝʥʢʠ (ʌʉʆ ˉ 1)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ)ˉ 297 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ ʦʮʝʥʢʠ  
(ʌʉʆ ˉ 1)è. 

2. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 2)è, ʫʪʚʝʨʞʜʝʥʥʳʡ 
ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʠ) ˉ 298 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ 
ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 2)è. 

3. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ ʦʪʯʝʪʫ ʦʙ ʦʮʝʥʢʝ (ʌʉʆ ˉ 3)è, ʫʪʚʝʨʞʜʝʥʥʳʡ 
ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʠ) ˉ 299 ʦʪ 20 ʤʘʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ 
ʦʪʯʝʪʫ ʦʙ ʦʮʝʥʢʝ (ʌʉʆ ˉ 3)è (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʦʪ 06 ʜʝʢʘʙʨʷ 2016 ʛ.). 

4. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 326 
ʦʪ 01 ʠʶʥʷ 2015 ʛ. çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è. 

5. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè. 

6. ʉʪʘʥʜʘʨʪʳ ʠ ʧʨʘʚʠʣʘ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʪʚʝʨʞʜʝʥʥʳʝ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ 
ʦʮʝʥʱʠʢʦʚ. 
 

1.3. ʇʨʠʥʷʪʳʝ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʜʦʧʫʱʝʥʠʷ 

ʆʩʥʦʚʥʳʝ ʜʦʧʫʱʝʥʠʷ, ʧʨʠʥʷʪʳʝ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʟʘʜʘʥʠʠ 
ʥʘ ʦʮʝʥʢʫ. ʇʨʦʯʠʝ ʜʦʧʫʱʝʥʠʷ, ʥʘ ʢʦʪʦʨʳʭ ʦʩʥʦʚʘʥʳ ʨʘʩʯʝʪʳ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʫʢʘʟʘʥʳ ʚ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʘʟʜʝʣʘʭ ʦʪʯʝʪʘ. 
 

1.4. ʉʚʝʜʝʥʠʷ ʦ ʟʘʢʘʟʯʠʢʝ ʦʮʝʥʢʠ ʠ ʦʙ ʦʮʝʥʱʠʢʝ, ʧʦʜʧʠʩʘʚʰʝʤ ʦʪʯʝʪ ʦʙ ʦʮʝʥʢʝ 
 

ʉʚʝʜʝʥʠʷ ʦ ʟʘʢʘʟʯʠʢʝ ʦʮʝʥʢʠ 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʠ ʧʦʣʥʦʝ 

ʥʘʠʤʝʥʦʚʘʥʠʝ 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ  

çʈɺʄ ʂʘʧʠʪʘʣè, ɼ.ʋ. ɿʘʢʨʳʪʦʛʦ ʧʘʝʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ ʩʤʝʰʘʥʥʳʭ 
ʠʥʚʝʩʪʠʮʠʡ çʈɺʄ ʈʫʩʩʢʠʡ ʊʨʘʥʟʠʪè 

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ 105064, ʄʦʩʢʚʘ, ʫʣ. ɿʝʤʣʷʥʦʡ ɺʘʣ, ʜ. 9. 

ʆʩʥʦʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 1057749282810 

ɼʘʪʘ ʧʨʠʩʚʦʝʥʠʷ ʆɻʈʅ 29.11.2005 ʛ. 

 

ʉʚʝʜʝʥʠʷ ʦʙ ʆʮʝʥʱʠʢʝ 

ʆʙʱʠʝ ʩʚʝʜʝʥʠʷ ʦʙ ʦʮʝʥʱʠʢʝ 

ʂʫʪʳʨʝʚʘ ʅʘʜʝʞʜʘ ɹʦʨʠʩʦʚʥʘ - ʜʝʡʩʪʚʠʪʝʣʴʥʳʡ ʯʣʝʥ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ "ʈʫʩʩʢʦʝ ʦʙʱʝʩʪʚʦ ʦʮʝʥʱʠʢʦʚ" (ʜʦ  22 ʠʶʣʷ 2020 ʛʦʜʘ 
ʆʙʱʝʨʦʩʩʠʡʩʢʘʷ ʦʙʱʝʩʪʚʝʥʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ "ʈʦʩʩʠʡʩʢʦʝ ʦʙʱʝʩʪʚʦ ʦʮʝʥʱʠʢʦʚ"). 

ʈʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ˉ 004178, ʜʘʪʘ ʨʝʛʠʩʪʨʘʮʠʠ 01 ʘʧʨʝʣʷ 2008 ʛʦʜʘ.  

ʉʚʝʜʝʥʠʷ ʦʙ ʦʙʨʘʟʦʚʘʥʠʠ: 

ɹʘʟʦʚʦʝ ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʤʘʪʝʤʘʪʠʢʘ  - ʜʠʧʣʦʤ ʊʚʝʨʩʢʦʛʦ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʎɺ ˉ 401219 ʦʪ 23.06.1994 ʛ.  ʧʦ ʩʧʝʮʠʘʣʠʟʘʮʠʠ 
"ʇʨʠʢʣʘʜʥʘʷ ʤʘʪʝʤʘʪʠʢʘ". 

ɺʪʦʨʦʝ ʚʳʩʰʝʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʦʙʨʘʟʦʚʘʥʠʝ - ʜʠʧʣʦʤ ʊʚʝʨʩʢʦʛʦ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ɼɺʉ ˉ 0679794 ʦʪ 02.06.2001 ʛ. ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ 
"ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ". 

ɼʠʧʣʦʤʳ ʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʝʨʝʧʦʜʛʦʪʦʚʢʝ ʚ ʦʙʣʘʩʪʠ ʦʮʝʥʢʠ: 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʢʘʜʝʤʠʷ ʦʮʝʥʢʠ ʠ ʢʦʥʩʘʣʪʠʥʛʘ, ʜʠʧʣʦʤ ʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 
ʧʝʨʝʧʦʜʛʦʪʦʚʢʝ, ʇʇ N 411653, ʚʳʜʘʥ 21.03.2003 ʛ.; 

ʄʀʇʂ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʛʦ ɻʇʋ, ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʧʦʚʳʰʝʥʠʠ ʢʚʘʣʠʬʠʢʘʮʠʠ N 
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10-114 ʦʪ 21.03.2006 ʛ.; 

ʅʆʋ ɺʇʆ "ʄʦʩʢʦʚʩʢʘʷ ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʘʷ ʘʢʘʜʝʤʠʷ",  ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ 
ʧʦʚʳʰʝʥʠʠ ʢʚʘʣʠʬʠʢʘʮʠʠ ˉ 0343 ʦʪ 10.10.2009 ʛ. 
 

ʂʚʘʣʠʬʠʢʘʮʠʦʥʥʳʡ ʘʪʪʝʩʪʘʪ ʚ ʦʙʣʘʩʪʠ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ 
çʆʮʝʥʢʘ ʙʠʟʥʝʩʘè ˉ 026935-3 ʦʪ 03.08.2021 ʛ. 

ʉʪʘʞ ʨʘʙʦʪʳ ʦʮʝʥʱʠʢʦʤ 25 ʣʝʪ, ʩ ʤʘʷ 1997 ʛʦʜʘ. 

ɿʘʢʣʶʯʝʥ ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ ʩ ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè. 

ʖʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ, ʩ ʢʦʪʦʨʳʤ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ 
ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ 

ʆʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè, ʆɻʈʅ 
1045003366550 ʦʪ 19.08.2004 ʛ.  

ɸʜʨʝʩ: ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ.ʂʦʨʦʣʸʚ, ʤʠʢʨʦʨʘʡʦʥ ʖʙʠʣʝʡʥʳʡ,  
ʫʣ. ʃʝʥʠʥʩʢʘʷ, ʜ. 12, ʧʦʤ. 019. 

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʦʮʝʥʱʠʢʘ 
ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʦʮʝʥʱʠʢʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʘʜʨʝʩʫ ʥʘʭʦʞʜʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʩ 
ʢʦʪʦʨʦʡ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ. 

ʇʦʯʪʦʚʳʡ ʘʜʨʝʩ ʦʮʝʥʱʠʢʘ 170012, ʛ.ʊʚʝʨʴ, ʫʣ.ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ, ʜ.15 

ʅʦʤʝʨ ʢʦʥʪʘʢʪʥʦʛʦ ʪʝʣʝʬʦʥʘ +7 -(903) 694-97-54 

ɸʜʨʝʩ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʳ KutyrevaNady@yandex.ru 

ʉʪʨʘʭʦʚʘʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʇʦʣʠʩ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ˉ 210005-035-000195, ʚʳʜʘʥ ʇɸʆ çʉɸʂ 
çʕʅɽʈɻʆɻɸʈɸʅʊè 02.11.2021 ʛ. ʉʨʦʢ ʜʝʡʩʪʚʠʷ ʜʦʛʦʚʦʨʘ (ʩʨʦʢ ʩʪʨʘʭʦʚʘʥʠʷ) ʩ 
01.01.2022 ʛ. ʧʦ 31.12.2022 ʛ. ʉʪʨʘʭʦʚʘʷ ʩʫʤʤʘ 500 000 000 (ʧʷʪʴʩʦʪ ʤʠʣʣʠʦʥʦʚ) 
ʨʫʙʣʝʡ. 

ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʦʮʝʥʱʠʢʦʚ 

ʂʫʪʳʨʝʚʘ ʅʘʜʝʞʜʘ ɹʦʨʠʩʦʚʥʘ 

ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʷ "ʈʫʩʩʢʦʝ ʦʙʱʝʩʪʚʦ ʦʮʝʥʱʠʢʦʚ" (ʜʦ  22 ʠʶʣʷ 2020 
ʛʦʜʘ ʆʙʱʝʨʦʩʩʠʡʩʢʘʷ ʦʙʱʝʩʪʚʝʥʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ "ʈʦʩʩʠʡʩʢʦʝ ʦʙʱʝʩʪʚʦ 
ʦʮʝʥʱʠʢʦʚ"), ʚʢʣʶʯʝʥʘ ʚ ʝʜʠʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʝʩʪʨ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ ʦʮʝʥʱʠʢʦʚ ʟʘ ˉ 0003 ʦʪ 09.07.2007 ʛ.     

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʉʈʆ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɺʳʧʠʩʢʦʡ ʠʟ 
ɽɻʈʖʃ) 

ʛ.ʄʦʩʢʚʘ 

ɸʜʨʝʩ ʉʈʆ 
105066, ʄʦʩʢʚʘ, 1-ʡ ɹʘʩʤʘʥʥʳʡ ʧʝʨʝʫʣʦʢ, ʜ.2ɸ, ʦʬʠʩ 5. 

ʇʦʯʪʦʚʳʡ ʘʜʨʝʩ: 107078, ʄʦʩʢʚʘ, ʘ/ʷ 308 

ʉʚʝʜʝʥʠʷ ʦ ʩʪʨʘʭʦʚʘʥʠʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʮʝʥʱʠʢʘ 

ʂʫʪʳʨʝʚʘ ʅʘʜʝʞʜʘ ɹʦʨʠʩʦʚʥʘ 

- ʇʦʣʠʩ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʘ ʩʫʤʤʫ  30 000 000 (ʊʨʠʜʮʘʪʴ ʤʠʣʣʠʦʥʦʚ) 
ʨʫʙʣʝʡ ʉɸʆ "ʈɽʉʆ-ɻʘʨʘʥʪʠʷ" (ʧʦʣʠʩ ˉ 922/2007741065, ʧʝʨʠʦʜ ʩʪʨʘʭʦʚʘʥʠʷ: ʩ 19 
ʘʚʛʫʩʪʘ 2021 ʛʦʜʘ ʧʦ  18 ʘʚʛʫʩʪʘ 2022 ʛʦʜʘ); 
- ʇʦʣʠʩ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʘ ʩʫʤʤʫ 300 000  (ʊʨʠʩʪʘ ʪʳʩʷʯ) ʨʫʙʣʝʡ 

ʆʉɸʆ "ʀʥʛʦʩʪʨʘʭ" ʠ ʆɸʆ "ɸʣʴʬʘʉʪʨʘʭʦʚʘʥʠʝ" (ʧʦʣʠʩ  ˉ 433-121121/21/0325R/776/ 
00001/21-004178 ʦʪ 10 ʜʝʢʘʙʨʷ 2021 ʛʦʜʘ, ʧʝʨʠʦʜ ʩʪʨʘʭʦʚʘʥʠʷ: ʩ 01 ʷʥʚʘʨʷ 2022 ʛʦʜʘ ʧʦ 
30 ʠʶʥʷ 2023 ʛʦʜʘ). 

 

1.5. ʉʚʝʜʝʥʠʷ ʦ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩ ʢʦʪʦʨʳʤ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ ʪʨʫʜʦʚʦʡ 
ʜʦʛʦʚʦʨ, ʠ ʦʮʝʥʱʠʢʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩʦ ʩʪ. 16 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ N 135-ʌɿ çʆʙ ʦʮʝʥʦʯʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè 

ʖʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ, ʩ ʢʦʪʦʨʳʤ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ, ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʥʝ ʠʤʝʝʪ 
ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʠʥʪʝʨʝʩʘ ʚ ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ ʠ (ʠʣʠ) ʥʝ ʷʚʣʷʝʪʩʷ ʘʬʬʠʣʠʨʦʚʘʥʥʳʤ ʣʠʮʦʤ ʟʘʢʘʟʯʠʢʘ. 

ʈʘʟʤʝʨ ʜʝʥʝʞʥʦʛʦ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩ ʢʦʪʦʨʳʤ ʦʮʝʥʱʠʢ ʟʘʢʣʶʯʠʣ ʪʨʫʜʦʚʦʡ 
ʜʦʛʦʚʦʨ, ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʠʪʦʛʦʚʦʡ ʚʝʣʠʯʠʥʳ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ, ʫʢʘʟʘʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ. 

ʆʮʝʥʱʠʢ ʥʝ ʷʚʣʷʝʪʩʷ ʫʯʨʝʜʠʪʝʣʝʤ, ʩʦʙʩʪʚʝʥʥʠʢʦʤ, ʘʢʮʠʦʥʝʨʦʤ, ʜʦʣʞʥʦʩʪʥʳʤ ʣʠʮʦʤ ʠʣʠ 
ʨʘʙʦʪʥʠʢʦʤ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ - ʟʘʢʘʟʯʠʢʘ, ʣʠʮʦʤ, ʠʤʝʶʱʠʤ ʠʤʫʱʝʩʪʚʝʥʥʳʡ ʠʥʪʝʨʝʩ ʚ ʦʙʲʝʢʪʝ 
ʦʮʝʥʢʠ. ʆʮʝʥʱʠʢ ʥʝ ʩʦʩʪʦʠʪ ʩ ʫʢʘʟʘʥʥʳʤʠ ʣʠʮʘʤʠ ʚ ʙʣʠʟʢʦʤ ʨʦʜʩʪʚʝ ʠʣʠ ʩʚʦʡʩʪʚʝ. 

ʆʮʝʥʱʠʢ ʥʝ ʠʤʝʝʪ ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʚʝʱʥʳʭ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʳʭ ʧʨʘʚ ʚʥʝ ʜʦʛʦʚʦʨʘ 
ʠ ʥʝ ʷʚʣʷʝʪʩʷ ʫʯʘʩʪʥʠʢʦʤ (ʯʣʝʥʦʤ) ʠʣʠ ʢʨʝʜʠʪʦʨʦʤ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ï ʟʘʢʘʟʯʠʢʘ, ʨʘʚʥʦ ʢʘʢ ʠ 
ʟʘʢʘʟʯʠʢ ʥʝ ʷʚʣʷʝʪʩʷ ʢʨʝʜʠʪʦʨʦʤ ʠʣʠ ʩʪʨʘʭʦʚʱʠʢʦʤ ʦʮʝʥʱʠʢʘ. 

ʈʘʟʤʝʨ ʦʧʣʘʪʳ ʦʮʝʥʱʠʢʫ ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʠʪʦʛʦʚʦʡ ʚʝʣʠʯʠʥʳ 
ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʫʢʘʟʘʥʥʦʡ ʚ ʥʘʩʪʦʷʱʝʤ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ. 
 

1.6. ʀʥʬʦʨʤʘʮʠʷ ʦʙʦ ʚʩʝʭ ʧʨʠʚʣʝʯʝʥʥʳʭ ʢ ʧʨʦʚʝʜʝʥʠʶ ʦʮʝʥʢʠ ʠ ʧʦʜʛʦʪʦʚʢʝ ʦʪʯʝʪʘ ʦʙ 
ʦʮʝʥʢʝ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ ʩʧʝʮʠʘʣʠʩʪʘʭ 

ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʠ ʧʦʜʛʦʪʦʚʢʝ ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ ʦʙ ʦʮʝʥʢʝ ʩʪʦʨʦʥʥʠʝ 
ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʩʧʝʮʠʘʣʠʩʪʳ ʥʝ ʧʨʠʚʣʝʢʘʣʠʩʴ. 
 

 

1.7. ʆʩʥʦʚʥʳʝ ʬʘʢʪʳ ʠ ʚʳʚʦʜʳ 
 

ʆʙʱʠʝ ʩʚʝʜʝʥʠʷ 

ʆʩʥʦʚʘʥʠʝ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʱʠʢʦʤ ʦʮʝʥʢʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ˉ 22-06 ʦʪ 09.06.2022 ʛ. ʢ ɼʦʛʦʚʦʨʫ ˉ ʈɺʄ-ʨʪ/19-01 
ʦʪ 18.12.2019 ʛ. ʦ ʜʦʣʛʦʩʨʦʯʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʠ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ 
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ɼʘʪʘ ʩʦʩʪʘʚʣʝʥʠʷ ʦʪʯʝʪʘ 01 ʠʶʣʷ 2022 ʛ. 

ʅʦʤʝʨ ʦʪʯʝʪʘ ʈɺʄ-ʈʊ/22-06-ʎ 

 

ʆʙʱʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʠʜʝʥʪʠʬʠʮʠʨʫʶʱʘʷ ʦʙʲʝʢʪ ʦʮʝʥʢʠ 

 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 
1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, 
ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ 
ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ. ɼʘʥʥʳʝ ʦʙ 
ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ.  

ɼʘʥʥʳʝ ʦʙ ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ  ɿʥʘʯʝʥʠʝ 

ʇʦʣʥʦʝ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ  
ɸʢʮʠʦʥʝʨʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ çɸʙʩʦʣʶʪ ɹʘʥʢè  

(ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) 

ʉʦʢʨʘʱʝʥʥʦʝ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 

ʆʩʥʦʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ (ʆɻʈʅ) 
ʦʨʛʘʥʠʟʘʮʠʠ  

1027700024560 ʦʪ 12 ʠʶʣʷ 2002 ʛ. 

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ  ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʦʩʥʦʚʥʦʛʦ ʚʳʧʫʩʢʘ 714 857 802 ʰʪ. 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ 224 382 946 ʰʪ. 

ʂʦʣʠʯʝʩʪʚʦ ʦʮʝʥʠʚʘʝʤʳʭ ʘʢʮʠʡ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ 
çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 
18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 
28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 

ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʦʩʥʦʚʥʦʛʦ ʚʳʧʫʩʢʘ ʘʢʮʠʡ 10102306B ʦʪ 28.06.1993 ʛ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ 
ʘʢʮʠʡ 

10102306ɺ021D ʦʪ 21.01.2019 ʛ. 

ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991) ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ 
ʧʘʢʝʪʦʚ, ʘ ʠʤʝʥʥʦ: 

¶ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% - ʥʝ ʦʧʨʝʜʝʣʝʥʘ; 

¶ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% - ʥʝ ʦʧʨʝʜʝʣʝʥʘ. 

 

ʈʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʜʭʦʜʘ/ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʠʤʝʥʥʘʷ 
ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 1 ʘʢʮʠʠ 

ʜʦ 10% 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʠʤʝʥʥʘʷ 
ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʪ 10% + 1 

ʘʢʮʠʷ ʜʦ 25% 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ (ʨʳʥʦʯʥʳʡ) ʧʦʜʭʦʜ  ʥʝ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʥʝ ʠʩʧʦʣʴʟʦʚʘʣʩʷ 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ  17,74 ʨʫʙ. 17,74 ʨʫʙ. 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʥʝ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʥʝ ʠʩʧʦʣʴʟʦʚʘʣʩʷ 

ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʪʦʠʤʦʩʪʠ ʦʜʥʦʡ ʘʢʮʠʠ (ʅɼʉ ʥʝ ʦʙʣʘʛʘʝʪʩʷ 
ʩʦʛʣʘʩʥʦ ʧʧ. 12 ʧ. 2 ʩʪ. 149 ʅʂ ʈʌ) 

17,74 ʨʫʙ. 17,74 ʨʫʙ. 

 

ʆʛʨʘʥʠʯʝʥʠʷ ʠ ʧʨʝʜʝʣʳ ʧʨʠʤʝʥʝʥʠʷ ʧʦʣʫʯʝʥʥʦʡ ʠʪʦʛʦʚʦʡ ʩʪʦʠʤʦʩʪʠ 

ʈʝʟʫʣʴʪʘʪʦʤ ʦʮʝʥʢʠ ʷʚʣʷʝʪʩʷ ʠʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. ʈʝʟʫʣʴʪʘʪʳ 
ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʮʝʣʝʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʪ. 37 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè ʦʪ 29.11.2001 ʛ. ˉ 156-ʌɿ, ʇʨʘʚʠʣʘʤʠ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʌʦʥʜʦʤ ʠ 
ʠʥʳʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ ʘʢʪʘʤʠ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ɼʣʷ ʫʢʘʟʘʥʥʳʭ ʮʝʣʝʡ ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʤʦʛʫʪ 
ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʦʮʝʥʢʠ. 

 

1.8. ʇʝʨʝʯʝʥʴ ʜʦʢʫʤʝʥʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ ʠ ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʭ 
ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʆʮʝʥʱʠʢʦʤ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʣʫʯʝʥʥʘʷ 
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ʦʪ ɿʘʢʘʟʯʠʢʘ. ʇʝʨʝʯʝʥʴ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ɿʘʢʘʟʯʠʢʘ, ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣ. 1. 

ʊʘʙʣʠʮʘ 1. 

ʇʝʨʝʯʝʥʴ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʜʦʢʫʤʝʥʪʘ 
ɺʠʜ 

ʜʦʢʫʤʝʥʪʘ 

ʋʩʪʘʚ ʆʙʱʝʩʪʚʘ, ʫʪʚʝʨʞʜʝʥʥʳʡ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ (ʧʨʦʪʦʢʦʣ ˉ 82 ʦʪ 13.02.2020 ʛ., ʜʘʥʥʳʝ 
ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʵʤʠʪʝʥʪʘ https://absolutbank.ru/documents/about/disclosure/general/Ustav_30032020.pdf) 

ʢʦʧʠʷ 

ɹʫʭʛʘʣʪʝʨʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ (ʧʫʙʣʠʢʫʝʤʘʷ ʬʦʨʤʘ) ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) ʟʘ ʧʝʨʠʦʜ ʟʘ 2018-2021 ʛʦʜʳ ʠ I ʢʚ. 
2022 ʛʦʜʘ (ʚ ʪ.ʯ. ʜʘʥʥʳʝ ʨʝʩʫʨʩʘ https://analizbankov.ru/bank.php?BankId=absolyut-bank-
2306&BankMenu=nadezhnost) 

ʢʦʧʠʷ 

ɽʞʝʢʚʘʨʪʘʣʴʥʳʝ ʦʪʯʝʪʳ ʵʤʠʪʝʥʪʘ (ʧʫʙʣʠʢʫʝʤʘʷ ʬʦʨʤʘ) ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) ʩ 2018 ʧʦ 9 ʤʝʩ.2021 ʛ. 
(ʜʘʥʥʳʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʵʤʠʪʝʥʪʘ http://absolutbank.ru/about/disclosure/quarterly-report/).  

ʢʦʧʠʷ 

ʀʩʪʦʯʥʠʢ: 1. ɼʘʥʥʳʝ ɿʘʢʘʟʯʠʢʘ. 

* ʋʩʪʘʚ ʆʙʱʝʩʪʚʘ ʠ  ʝʞʝʢʚʘʨʪʘʣʴʥʳʝ ʦʪʯʝʪʳ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè ʥʘʭʦʜʷʪʩʷ ʚ ʘʨʭʠʚʝ ʆʮʝʥʱʠʢʘ. ʆʟʥʘʢʦʤʠʪʴʩʷ ʩ ʥʠʤʠ ʤʦʞʥʦ ʥʘ 
ʦʬʠʮʠʘʣʴʥʦʤ ʩʘʡʪʝ ʵʤʠʪʝʥʪʘ  
 

1.9. ɸʥʘʣʠʟ ʚʳʧʦʣʥʝʥʠʷ ʧʨʠʥʮʠʧʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʆʮʝʥʱʠʢʦʤ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʣʫʯʝʥʥʘʷ 
ʦʪ ɿʘʢʘʟʯʠʢʘ (ʪʘʙʣ. 1), ʠʟ ʧʨʘʚʦʚʳʭ ʙʘʟ ʜʘʥʥʳʭ ʠ ʨʳʥʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ. 

ʇʝʨʝʯʝʥʴ ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʦʚ ʠ ʜʨʫʛʠʭ ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥ 
ʧʦ ʪʝʢʩʪʫ ʥʘʩʪʦʷʱʝʛʦ ʆʪʯʝʪʘ. 

ʇʨʦʮʝʩʩ ʦʮʝʥʢʠ - ʩʙʦʨ ʠ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʜʘʥʥʳʭ ʧʦ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʩʠʪʫʘʮʠʠ ʥʘ ʢʦʥʢʨʝʪʥʦʤ ʨʳʥʢʝ ʩ ʮʝʣʴʶ ʬʦʨʤʠʨʦʚʘʥʠʷ ʟʘʢʣʶʯʝʥʠʷ ʦ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ. 

ʆʮʝʥʱʠʢ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʙʦʨ ʠ ʘʥʘʣʠʟ ʠʥʬʦʨʤʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ, ʩʫʱʝʩʪʚʝʥʥʦʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʪʝʤʠ ʧʦʜʭʦʜʘʤʠ ʠ ʤʝʪʦʜʘʤʠ, 
ʢʦʪʦʨʳʝ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʫʞʜʝʥʠʷ ʆʮʝʥʱʠʢʘ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ, ʚ ʪʦʤ 
ʯʠʩʣʝ: 

¶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʚʢʣʶʯʘʷ 
ʧʝʨʝʯʝʥʴ ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʭ ʠʭ ʜʦʢʫʤʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʠʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʩʫʱʝʩʪʚʝʥʥʫʶ ʜʣʷ 
ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

¶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʨʳʥʢʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʮʝʥʦʦʙʨʘʟʫʶʱʠʭ ʬʘʢʪʦʨʘʭ, ʘ ʪʘʢʞʝ ʚʥʝʰʥʠʭ 
ʬʘʢʪʦʨʘʭ, ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ ʩʪʦʠʤʦʩʪʴ. 

ʇʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʦʪʯʝʪʘ ʦʙ ʦʮʝʥʢʝ ʦʮʝʥʱʠʢ ʜʦʣʞʝʥ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʩʣʝʜʫʶʱʠʭ ʧʨʠʥʮʠʧʦʚ: 

¶ ʚ ʦʪʯʝʪʝ ʜʦʣʞʥʘ ʙʳʪʴ ʠʟʣʦʞʝʥʘ ʠʥʬʦʨʤʘʮʠʷ, ʩʫʱʝʩʪʚʝʥʥʘʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʮʝʥʱʠʢʘ ʜʣʷ 
ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

¶ ʠʥʬʦʨʤʘʮʠʷ, ʧʨʠʚʝʜʝʥʥʘʷ ʚ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ, ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚʣʠʷʶʱʘʷ ʥʘ 
ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʜʦʣʞʥʘ ʙʳʪʴ ʧʦʜʪʚʝʨʞʜʝʥʘ. 

ʆʙʱʝʝ ʪʨʝʙʦʚʘʥʠʝ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ - ʆʪʯʝʪ ʦʙ ʦʮʝʥʢʝ 
ʥʝ ʜʦʣʞʝʥ ʜʦʧʫʩʢʘʪʴ ʥʝʦʜʥʦʟʥʘʯʥʦʛʦ ʪʦʣʢʦʚʘʥʠʷ ʠʣʠ ʚʚʦʜʠʪʴ ʚ ʟʘʙʣʫʞʜʝʥʠʝ. 

ɼʦʢʫʤʝʥʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ɿʘʢʘʟʯʠʢʦʤ ʦʮʝʥʢʠ, ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʠʟ ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʦʚ
1
, 

ʠʩʧʦʣʴʟʦʚʘʥʥʳʝ ʆʮʝʥʱʠʢʦʤ, ʥʘ ʜʦʩʪʘʪʦʯʥʦʤ ʫʨʦʚʥʝ ʦʪʨʘʞʘʶʪ ʜʘʥʥʳʝ ʧʦ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ. 
ɼʦʢʫʤʝʥʪʳ ʠ ʦʪʨʘʞʝʥʥʫʶ ʚ ʥʠʭ ʠʥʬʦʨʤʘʮʠʶ, ʆʮʝʥʱʠʢ ʧʨʠʥʠʤʘʣ ʢ ʩʚʝʜʝʥʠʶ ʪʦʣʴʢʦ ʧʦʩʣʝ ʧʨʦʚʝʨʢʠ 
ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʩʠʪʫʘʮʠʠ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʚ ʭʦʜʝ ʠʥʪʝʨʚʴʶʠʨʦʚʘʥʠʷ 
ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ɿʘʢʘʟʯʠʢʘ ʦʮʝʥʢʠ. ʀʥʬʦʨʤʘʮʠʷ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ, ʫʜʦʚʣʝʪʚʦʨʷʝʪ 
ʪʨʝʙʦʚʘʥʠʷʤ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʠ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʢ ʦʮʝʥʢʝ. 

                                                         
1
 ʀʩʪʦʯʥʠʢʠ ʠʥʬʦʨʤʘʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʦʪʯʝʪʝ, ʫʢʘʟʳʚʘʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʘʟʜʝʣʘʭ ʦʪʯʝʪʘ. 

http://absolutbank.ru/about/disclosure/quarterly-report/
http://www.ocenchik.ru/accounts/


tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 11 

 

II. ʆʇʀʉɸʅʀɽ ʆʉʅʆɺʅʓʍ ʕʊɸʇʆɺ ʆʇʈɽɼɽʃɽʅʀʗ ʉʇʈɸɺɽɼʃʀɺʆʁ ʉʊʆʀʄʆʉʊʀ 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʫʢʦʚʦʜʩʪʚʦʚʘʪʴʩʷ ʧʦʣʦʞʝʥʠʷʤʠ 
ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʢʘʟʘʥʥʳʤ ʨʘʥʝʝ ʩʪʘʥʜʘʨʪʦʤ ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ - ʵʪʦ ʮʝʥʘ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ 
ʙ ʪrʴ ʧʦʣʫʯʝʥʘ ʧʨʠ ʧʨʦʜʘʞʝ ʘʢʪʠʚʘ ʠʣʠ ʫʧʣʘʯʝʥʘ ʧʨʠ ʧʝʨʝʜʘʯʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ 
ʦʧʝʨʘʮʠʠ ʥʘ ʜʦʙʨʦʚʦʣʴʥʦʡ ʦʩʥʦʚʝ ʥʘ ʦʩʥʦʚʥʦʤ (ʠʣʠ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʤ) ʨʳʥʢʝ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʚ 
ʪʝʢʫʱʠʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ (ʪʦ ʝʩʪʴ ʚʳʭʦʜʥʘʷ ʮʝʥʘ) ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʷʚʣʷʝʪʩʷ ʣʠ ʪʘʢʘʷ ʮʝʥʘ 
ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘʙʣʶʜʘʝʤʦʡ ʠʣʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʨʫʛʦʛʦ ʤʝʪʦʜʘ ʦʮʝʥʢʠ. 

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʣʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 
ʧʨʝʜʧʨʠʷʪʠʷ (ʘʢʮʠʡ, ʜʦʣʝʡ). 

1. ɺʳʷʩʥʝʥʠʝ ʢʦʥʢʨʝʪʥʦʛʦ ʪʠʧʘ ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʣʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʷʚʣʷʶʱʝʛʦʩʷ 
ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʝʛʦ ʝʜʠʥʠʮʝʡ ʫʯʝʪʘ) ï ʘʢʮʠʠ ʠʣʠ ʜʦʣʠ (ʦʧʠʩʘʥʠʝ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ). 

2. ʆʧʨʝʜʝʣʝʥʠʝ ʠʩʭʦʜʥʳʭ ʫʩʣʦʚʠʡ ʦʮʝʥʢʠ.  

3. ʆʧʨʝʜʝʣʝʥʠʝ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ ʜʣʷ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ.  

4. ʇʨʠʤʝʥʝʥʠʝ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ. 

1. ɺʳʷʩʥʝʥʠʝ ʢʦʥʢʨʝʪʥʦʛʦ ʪʠʧʘ ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʣʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʝʜʧʨʠʷʪʠʷ (ʘʢʮʠʡ, ʜʦʣʝʡ 
ʠ ʪ.ʧ.), ʷʚʣʷʶʱʠʭʩʷ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʝʜʠʥʠʮʝʡ ʫʯʝʪʘ). 

ɺʳʧʦʣʥʝʥʠʝ ʫʢʘʟʘʥʥʦʛʦ ʧʫʥʢʪʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʧʦʜʨʘʟʜʝʣʝ çʆʧʠʩʘʥʠʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠè. 

3. ʆʧʨʝʜʝʣʝʥʠʝ ʠʩʭʦʜʥʳʭ ʫʩʣʦʚʠʡ ʦʮʝʥʢʠ.  

ɺʳʧʦʣʥʝʥʠʝ ʫʢʘʟʘʥʥʦʛʦ ʧʫʥʢʪʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʧʦʜʨʘʟʜʝʣʝ çʆʧʠʩʘʥʠʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠè. 

4. ʆʧʨʝʜʝʣʝʥʠʝ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ ʜʣʷ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ.  

ʄʝʪʦʜʳ ʦʮʝʥʢʠ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʜʦʣʞʥʳ ʤʘʢʩʠʤʘʣʴʥʦ 
ʠʩʧʦʣʴʟʦʚʘʪʴ ʫʤʝʩʪʥʳʝ ʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ (1 ʋʨʦʚʥʷ ʠ 2 ʋʨʦʚʥʷ) ʠ ʤʠʥʠʤʘʣʴʥʦ 
ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ. 

ʀʝʨʘʨʭʠʷ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ: 

¶ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ 1 ʋʨʦʚʥʷ - ʵʪʦ ʢʦʪʠʨʫʝʤʳʝ ʮʝʥʳ (ʥʝʢʦʨʨʝʢʪʠʨʫʝʤʳʝ) ʥʘ ʘʢʪʠʚʥʳʭ ʨʳʥʢʘʭ 
ʜʣʷ ʠʜʝʥʪʠʯʥʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢ ʢʦʪʦʨʳʤ ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ 
ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 

ʂʦʪʠʨʫʝʤʘʷ ʮʝʥʘ ʥʘ ʘʢʪʠʚʥʦʤ ʨʳʥʢʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʘʠʙʦʣʝʝ ʥʘʜʝʞʥʦʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʜʦʣʞʥʘ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʙʝʟ 
ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ ʦʥʘ ʜʦʩʪʫʧʥʘ. 

¶ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ 2 ʋʨʦʚʥʷ ï ʵʪʦ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ, ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʢʦʪʠʨʫʝʤʳʤʠ 
ʮʝʥʘʤʠ, ʚʢʣʶʯʝʥʥʳʤʠ ʚ 1 ʋʨʦʚʝʥʴ ʠ ʢʦʪʦʨʳʝ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʷʚʣʷʶʪʩʷ ʥʘʙʣʶʜʘʝʤʳʤʠ 
ʜʣʷ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʀʩʭʦʜʥʳʝ ʜʘʥʥʳʝ 2 ʋʨʦʚʥʷ ʚʢʣʶʯʘʶʪ ʩʣʝʜʫʶʱʝʝ:  

(a) ʢʦʪʠʨʫʝʤʳʝ ʮʝʥʳ ʥʘ ʘʥʘʣʦʛʠʯʥʳʝ ʘʢʪʠʚʳ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʘʢʪʠʚʥʳʭ ʨʳʥʢʘʭ; 

(b) ʢʦʪʠʨʫʝʤʳʝ ʮʝʥʳ ʥʘ ʠʜʝʥʪʠʯʥʳʝ ʠʣʠ ʘʥʘʣʦʛʠʯʥʳʝ ʘʢʪʠʚʳ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʨʳʥʢʘʭ, 
ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʘʢʪʠʚʥʳʤʠ; 

(c) ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʦʪʠʨʫʝʤʳʭ ʮʝʥ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʥʘʙʣʶʜʘʝʤʳʤʠ ʜʣʷ 
ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʥʘʧʨʠʤʝʨ: 

- ʩʪʘʚʢʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʢʨʠʚʳʝ ʜʦʭʦʜʥʦʩʪʠ, ʥʘʙʣʶʜʘʝʤʳʝ ʩ ʦʙʳʯʥʦ ʢʦʪʠʨʫʝʤʳʤʠ 
ʠʥʪʝʨʚʘʣʘʤʠ; 

- ʧʦʜʨʘʟʫʤʝʚʘʝʤʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ; 

- ʢʨʝʜʠʪʥʳʝ ʩʧʨʝʜʳ. 

(d) ʧʦʜʪʚʝʨʞʜʘʝʤʳʝ ʨʳʥʢʦʤ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ. 

¶ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ 3 ʋʨʦʚʥʷ - ʵʪʦ ʥʝʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʘʢʪʠʚʘ ʠʣʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʅʝʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʦʣʞʥʳ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʚ 
ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʫʤʝʩʪʥʳʝ ʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ (1 ʋʨʦʚʥʷ ʠ 2 ʋʨʦʚʥʷ) ʥʝ ʜʦʩʪʫʧʥʳ, 
ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʯʠʪʳʚʘʶʪʩʷ ʩʠʪʫʘʮʠʠ, ʧʨʠ ʢʦʪʦʨʳʭ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʙʦʣʴʰʘʷ, ʧʨʠ ʥʘʣʠʯʠʠ ʪʘʢʦʚʦʡ, 
ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 

ɺʳʧʦʣʥʝʥʠʝ ʫʢʘʟʘʥʥʦʛʦ ʧʫʥʢʪʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʧʦʜʨʘʟʜʝʣʝ çɸʥʘʣʠʟ ʨʳʥʢʘè. 

5. ʇʨʠʤʝʥʝʥʠʝ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ. 

ʇʨʠ ʦʮʝʥʢʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʘʢʠʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ, ʢʦʪʦʨʳʝ 
ʷʚʣʷʶʪʩʷ ʧʨʠʝʤʣʝʤʳʤʠ ʚ ʩʣʦʞʠʚʰʠʭʩʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʠ ʜʣʷ ʢʦʪʦʨʳʭ ʜʦʩʪʫʧʥʳ ʜʘʥʥʳʝ, 
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ʜʦʩʪʘʪʦʯʥʳʝ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʧʨʠ ʵʪʦʤ ʤʘʢʩʠʤʘʣʴʥʦ ʠʩʧʦʣʴʟʫʷ ʫʤʝʩʪʥʳʝ 
ʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʠ ʤʠʥʠʤʘʣʴʥʦ ʠʩʧʦʣʴʟʫʷ ʥʝʥʘʙʣʶʜʘʝʤʳʝ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ. 

ʊʨʝʤʷ ʥʘʠʙʦʣʝʝ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʤʝʪʦʜʘʤʠ ʦʮʝʥʢʠ ʷʚʣʷʶʪʩʷ ʨʳʥʦʯʥʳʡ ʧʦʜʭʦʜ, ʟʘʪʨʘʪʥʳʡ 
ʧʦʜʭʦʜ ʠ ʜʦʭʦʜʥʳʡ ʧʦʜʭʦʜ. 
ʈʳʥʦʯʥʳʡ ʧʦʜʭʦʜ. ʈʳʥʦʯʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʠʩʧʦʣʴʟʫʶʪʩʷ ʮʝʥʳ ʠ 
ʜʨʫʛʘʷ ʫʤʝʩʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʛʝʥʝʨʠʨʫʝʤʘʷ ʨʳʥʦʯʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʩ ʠʜʝʥʪʠʯʥʳʤʠ ʠʣʠ 
ʩʦʧʦʩʪʘʚʠʤʳʤʠ (ʪʦ ʝʩʪʴ ʘʥʘʣʦʛʠʯʥʳʤʠ) ʘʢʪʠʚʘʤʠ, ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʠʣʠ ʛʨʫʧʧʦʡ ʘʢʪʠʚʦʚ ʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚ, ʪʘʢʦʡ ʢʘʢ ʙʠʟʥʝʩ. 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ. ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʪʨʘʞʘʝʪʩʷ ʩʫʤʤʘ, 
ʢʦʪʦʨʘʷ ʧʦʪʨʝʙʦʚʘʣʘʩʴ ʙʳ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʜʣʷ ʟʘʤʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʘʢʪʠʚʘ 
(ʯʘʩʪʦ ʥʘʟʳʚʘʝʤʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʴʶ ʟʘʤʝʱʝʥʠʷ). 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ. ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʙʫʜʫʱʠʝ ʩʫʤʤʳ (ʥʘʧʨʠʤʝʨ, 
ʧʦʪʦʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ) ʧʨʝʦʙʨʘʟʦʚʳʚʘʶʪʩʷ ʚ ʝʜʠʥʫʶ ʩʫʤʤʫ ʥʘ ʪʝʢʫʱʠʡ 
ʤʦʤʝʥʪ (ʪʦ ʝʩʪʴ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʫʶ). ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʦʪʨʘʞʘʝʪ ʪʝʢʫʱʠʝ ʨʳʥʦʯʥʳʝ ʦʞʠʜʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʪʘʢʠʭ ʙʫʜʫʱʠʭ ʩʫʤʤ.  

ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, 
ʧʨʠʝʤʣʝʤʳʤ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʜʥʦʛʦ ʤʝʪʦʜʘ ʦʮʝʥʢʠ (ʥʘʧʨʠʤʝʨ, ʧʨʠ ʦʮʝʥʢʝ ʘʢʪʠʚʘ ʠʣʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʪʠʨʫʝʤʦʡ ʮʝʥʳ ʥʘ ʘʢʪʠʚʥʦʤ ʨʳʥʢʝ ʜʣʷ ʠʜʝʥʪʠʯʥʳʭ ʘʢʪʠʚʦʚ ʠʣʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚ). ɺ ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ ʧʨʠʝʤʣʝʤʳʤ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʥʦʞʝʩʪʚʝʥʥʳʭ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ 
(ʥʘʧʨʠʤʝʨ, ʪʘʢ ʤʦʞʝʪ ʦʙʩʪʦʷʪʴ ʜʝʣʦ ʧʨʠ ʦʮʝʥʢʝ ʝʜʠʥʠʮʳ, ʛʝʥʝʨʠʨʫʶʱʝʡ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ). ɽʩʣʠ 
ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʤʥʦʞʝʩʪʚʝʥʥʳʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ, ʪʦ ʨʝʟʫʣʴʪʘʪʳ 
(ʪʦ ʝʩʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ) ʜʦʣʞʥʳ ʦʮʝʥʠʚʘʪʴʩʷ ʧʫʪʝʤ 
ʨʘʩʩʤʦʪʨʝʥʠʷ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʜʠʘʧʘʟʦʥʘ ʟʥʘʯʝʥʠʡ, ʦʙʦʟʥʘʯʝʥʥʳʭ ʜʘʥʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ. 
ʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ - ʵʪʦ ʟʥʘʯʝʥʠʝ ʚ ʧʨʝʜʝʣʘʭ ʪʘʢʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʢʦʪʦʨʦʝ ʥʘʠʙʦʣʝʝ 
ʪʦʯʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʧʨʘʚʝʜʣʠʚʫʶ ʩʪʦʠʤʦʩʪʴ ʚ ʩʣʦʞʠʚʰʠʭʩʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʫʢʘʟʘʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʦʮʝʥʢʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 
ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʣʠʩʴ, ʜʦʧʦʣʥʷʣʠʩʴ ʠ ʨʘʩʰʠʨʷʣʠʩʴ ʥʘ ʦʩʥʦʚʝ ʧʦʣʦʞʝʥʠʡ ʌʝʜʝʨʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 
ʦʮʝʥʢʠ, ʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʜʘʪʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʚʠʜʫ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ɺʳʧʦʣʥʝʥʠʝ ʫʢʘʟʘʥʥʦʛʦ ʧʫʥʢʪʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʧʦʜʨʘʟʜʝʣʝ çʄʝʪʦʜʦʣʦʛʠʷ ʦʮʝʥʢʠè. 
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III. ʆʇʀʉɸʅʀɽ ʆɹʒɽʂʊɸ ʆʎɽʅʂʀ 
 

3.1. ʆʙʱʝʝ ʦʧʠʩʘʥʠʝ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 
çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʧʝʨʚʳʤ ʵʪʘʧʦʤ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʷʚʣʷʝʪʩʷ 
ʚʳʷʩʥʝʥʠʝ (ʦʧʠʩʘʥʠʝ) ʢʦʥʢʨʝʪʥʦʛʦ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʷʚʣʷʶʱʝʛʦʩʷ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ (ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʝʛʦ ʝʜʠʥʠʮʝʡ ʫʯʝʪʘ). ɺ ʫʢʘʟʘʥʥʦʤ ʩʪʘʥʜʘʨʪʝ ʜʝʪʘʣʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ ʚʳʷʩʥʝʥʠʷ 
(ʦʧʠʩʘʥʠʷ) ʘʢʪʠʚʘ ʦʪʩʫʪʩʪʚʫʝʪ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʩʪʘʪʴʠ 8 ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ ʦʪʯʝʪʫ ʦʙ 
ʦʮʝʥʢʝ (ʌʉʆ ˉ 3)è ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʠʜʘ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʚ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ ʜʦʣʞʥʦ 
ʩʦʜʝʨʞʘʪʴʩʷ ʦʧʠʩʘʥʠʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩ ʫʢʘʟʘʥʠʝʤ ʧʝʨʝʯʥʷ ʜʦʢʫʤʝʥʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʦʮʝʥʱʠʢʦʤ 
ʠ ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʘ ʚ ʦʪʥʦʰʝʥʠʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʧʨʠʥʘʜʣʝʞʘʱʝʛʦ ʶʨʠʜʠʯʝʩʢʦʤʫ ʣʠʮʫ, ï ʪʘʢʞʝ ʨʝʢʚʠʟʠʪʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʚ ʪʦʤ 
ʯʠʩʣʝ ʧʦʣʥʦʝ ʠ (ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʠʤʝʝʪʩʷ) ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ, ʜʘʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʨʝʛʠʩʪʨʘʮʠʠ, ʦʩʥʦʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ) ʠ ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ (ʧʨʠ ʥʘʣʠʯʠʠ). 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʦʣʦʞʝʥʠʡ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ 
ʦʮʝʥʢʠ ʙʳʣʘ ʧʨʠʥʷʪʘ ʩʣʝʜʫʶʱʘʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʦʧʠʩʘʥʠʷ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ: 

1. ʆʧʠʩʘʥʠʝ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ, ʦʙʨʝʤʝʥʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ. 

2. ʆʧʠʩʘʥʠʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 
ʦʧʠʩʘʥʠʷ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ, ʦʙʨʝʤʝʥʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ). 

3. ʆʧʠʩʘʥʠʝ ʪʝʢʫʱʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

4. ʆʧʠʩʘʥʠʝ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ, ʩʫʱʝʩʪʚʝʥʥʦ 
ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ ʩʪʦʠʤʦʩʪʴ. 

 

3.2. ʆʧʠʩʘʥʠʝ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ, ʦʙʨʝʤʝʥʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ 

ʆʙʱʝʝ ʦʧʠʩʘʥʠʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 
1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, 
ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ 
ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ. 

ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʚ ɽʜʠʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʨʝʝʩʪʨʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 
ʟʘ ʦʩʥʦʚʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʤ ʥʦʤʝʨʦʤ 1027700024560. 

ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18.  

ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʧʨʘʚʘ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ 

ʇʨʘʚʦ ʦʙʱʝʡ ʜʦʣʝʚʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʣʘʜʝʣʴʮʝʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ɿʇʀʌ ʩʤʝʰʘʥʥʳʭ 
ʠʥʚʝʩʪʠʮʠʡ çʈɺʄ ʈʫʩʩʢʠʡ ʊʨʘʥʟʠʪè. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʩʪʘʪʴʠ 11 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè 
ʠʤʫʱʝʩʪʚʦ, ʩʦʩʪʘʚʣʷʶʱʝʝ ʧʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ, ʷʚʣʷʝʪʩʷ ʦʙʱʠʤ ʠʤʫʱʝʩʪʚʦʤ 
ʚʣʘʜʝʣʴʮʝʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ʠ ʧʨʠʥʘʜʣʝʞʠʪ ʠʤ ʥʘ ʧʨʘʚʝ ʦʙʱʝʡ ʜʦʣʝʚʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 
ʈʘʟʜʝʣ ʠʤʫʱʝʩʪʚʘ, ʩʦʩʪʘʚʣʷʶʱʝʛʦ ʧʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ, ʠ ʚʳʜʝʣ ʠʟ ʥʝʛʦ ʜʦʣʠ ʚ ʥʘʪʫʨʝ 
ʥʝ ʜʦʧʫʩʢʘʶʪʩʷ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʩʣʫʯʘʝʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆʙ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè.  

ʋʢʘʟʘʥʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʦʛʨʘʥʠʯʠʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʢʘʟʘʥʠʷ ʨʝʢʚʠʟʠʪʦʚ ʩʦʙʩʪʚʝʥʥʠʢʦʚ 
ʦʙʲʝʢʪʦʚ ʦʮʝʥʢʠ. 

ɼʘʥʥʳʝ ʦ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʫʢʘʟʘʥʳ ʚ ʧʦʜʨʘʟʜʝʣʝ 1 ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ. 

ʆʙʨʝʤʝʥʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ 

ʆʙʲʝʢʪ ʦʮʝʥʢʠ ʠʤʝʝʪ ʦʙʨʝʤʝʥʝʥʠʷ ʚ ʚʠʜʝ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʪʴʸʡ 
1012 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʧʦ ʜʦʛʦʚʦʨʫ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠʤʫʱʝʩʪʚʦʤ ʦʜʥʘ ʩʪʦʨʦʥʘ 
(ʫʯʨʝʜʠʪʝʣʴ ʫʧʨʘʚʣʝʥʠʷ) ʧʝʨʝʜʘʝʪ ʜʨʫʛʦʡ ʩʪʦʨʦʥʝ (ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʷʶʱʝʤʫ) ʥʘ 
ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ ʠʤʫʱʝʩʪʚʦ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʘ ʜʨʫʛʘʷ ʩʪʦʨʦʥʘ ʦʙʷʟʫʝʪʩʷ 
ʦʩʫʱʝʩʪʚʣʷʪʴ ʫʧʨʘʚʣʝʥʠʝ ʵʪʠʤ ʠʤʫʱʝʩʪʚʦʤ ʚ ʠʥʪʝʨʝʩʘʭ ʫʯʨʝʜʠʪʝʣʷ ʫʧʨʘʚʣʝʥʠʷ ʠʣʠ ʫʢʘʟʘʥʥʦʛʦ ʠʤ 
ʣʠʮʘ (ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʷ). ʇʝʨʝʜʘʯʘ ʠʤʫʱʝʩʪʚʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʝ ʚʣʝʯʝʪ 
ʧʝʨʝʭʦʜʘ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʝʛʦ ʢ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʷʶʱʝʤʫ. ʆʩʫʱʝʩʪʚʣʷʷ 
ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠʤʫʱʝʩʪʚʦʤ, ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ ʚʧʨʘʚʝ ʩʦʚʝʨʰʘʪʴ ʚ 
ʦʪʥʦʰʝʥʠʠ ʵʪʦʛʦ ʠʤʫʱʝʩʪʚʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʦʛʦʚʦʨʦʤ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʣʶʙʳʝ 
ʶʨʠʜʠʯʝʩʢʠʝ ʠ ʬʘʢʪʠʯʝʩʢʠʝ ʜʝʡʩʪʚʠʷ ʚ ʠʥʪʝʨʝʩʘʭ ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʷ. 
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ɺ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭè ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ 
ʦʩʫʱʝʩʪʚʣʷʝʪ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʘʝʚʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʦʤ ʧʫʪʝʤ ʩʦʚʝʨʰʝʥʠʷ 
ʣʶʙʳʭ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʘʢʪʠʯʝʩʢʠʭ ʜʝʡʩʪʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʩʦʩʪʘʚʣʷʶʱʝʛʦ ʝʛʦ ʠʤʫʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ 
ʦʩʫʱʝʩʪʚʣʷʝʪ ʚʩʝ ʧʨʘʚʘ, ʫʜʦʩʪʦʚʝʨʝʥʥʳʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʧʘʝʚʦʡ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ, ʚʢʣʶʯʘʷ ʧʨʘʚʦ ʛʦʣʦʩʘ ʧʦ ʛʦʣʦʩʫʶʱʠʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ. ʋʧʨʘʚʣʷʶʱʘʷ 
ʢʦʤʧʘʥʠʷ ʚʧʨʘʚʝ ʧʨʝʜʲʷʚʣʷʪʴ ʠʩʢʠ ʠ ʚʳʩʪʫʧʘʪʴ ʦʪʚʝʪʯʠʢʦʤ ʧʦ ʠʩʢʘʤ ʚ ʩʫʜʝ ʚ ʩʚʷʟʠ ʩ 
ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʧʘʝʚʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʦʤ. 

ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʩʦʚʝʨʰʘʝʪ ʩʜʝʣʢʠ ʩ ʠʤʫʱʝʩʪʚʦʤ, ʩʦʩʪʘʚʣʷʶʱʠʤ ʧʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 
ʬʦʥʜ, ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ, ʫʢʘʟʳʚʘʷ ʧʨʠ ʵʪʦʤ, ʯʪʦ ʦʥʘ ʜʝʡʩʪʚʫʝʪ ʚ ʢʘʯʝʩʪʚʝ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ 
ʫʧʨʘʚʣʷʶʱʝʛʦ. ʕʪʦ ʫʩʣʦʚʠʝ ʩʯʠʪʘʝʪʩʷ ʩʦʙʣʶʜʝʥʥʳʤ, ʝʩʣʠ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʜʝʡʩʪʚʠʡ, ʥʝ 
ʪʨʝʙʫʶʱʠʭ ʧʠʩʴʤʝʥʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ, ʜʨʫʛʘʷ ʩʪʦʨʦʥʘ ʠʥʬʦʨʤʠʨʦʚʘʥʘ ʦʙ ʠʭ ʩʦʚʝʨʰʝʥʠʠ 
ʜʦʚʝʨʠʪʝʣʴʥʳʤ ʫʧʨʘʚʣʷʶʱʠʤ ʚ ʵʪʦʤ ʢʘʯʝʩʪʚʝ, ʘ ʚ ʧʠʩʴʤʝʥʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʧʦʩʣʝ ʥʘʠʤʝʥʦʚʘʥʠʷ 
ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʷʶʱʝʛʦ ʩʜʝʣʘʥʘ ʧʦʤʝʪʢʘ "ɼ. ʋ." ʠ ʫʢʘʟʘʥʦ ʥʘʟʚʘʥʠʝ ʧʘʝʚʦʛʦ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ. 

ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʧʨʘʚʘ, ʫʯʠʪʳʚʘʝʤʳʝ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ. 

ʇʨʠ ʦʮʝʥʢʝ ʦʙʲʝʢʪʘ ʦʮʝʥʢʘ ʫʯʠʪʳʚʘʝʪʩʷ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʦʙʲʝʢʪ ʦʮʝʥʢʠ, ʩʢʠʜʢʠ ʥʘ ʧʨʘʚʦ 
ʦʙʱʝʡ ʜʦʣʝʚʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʝ ʚʚʦʜʷʪʩʷ. ʆʙʲʝʢʪ ʩʯʠʪʘʝʪʩʷ 
ʩʚʦʙʦʜʥʳʤ ʦʪ ʦʛʨʘʥʠʯʝʥʠʡ (ʦʙʨʝʤʝʥʝʥʠʡ). 

ʇʦʜ ʧʨʘʚʦʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪ. 209 ɻʂ ʈʌ ʧʦʥʠʤʘʝʪʩʷ ʩʣʝʜʫʶʱʝʝ: 

¶ ʩʦʙʩʪʚʝʥʥʠʢʫ ʧʨʠʥʘʜʣʝʞʘʪ ʧʨʘʚʘ ʚʣʘʜʝʥʠʷ, ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʨʘʩʧʦʨʷʞʝʥʠʷ ʩʚʦʠʤ ʠʤʫʱʝʩʪʚʦʤ; 

¶ ʩʦʙʩʪʚʝʥʥʠʢ ʚʧʨʘʚʝ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ ʩʦʚʝʨʰʘʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʥʘʜʣʝʞʘʱʝʛʦ ʝʤʫ 
ʠʤʫʱʝʩʪʚʘ ʣʶʙʳʝ ʜʝʡʩʪʚʠʷ, ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʟʘʢʦʥʫ ʠ ʠʥʳʤ ʧʨʘʚʦʚʳʤ ʘʢʪʘʤ ʠ ʥʝ 
ʥʘʨʫʰʘʶʱʠʝ ʧʨʘʚʘ ʠ ʦʭʨʘʥʷʝʤʳʝ ʟʘʢʦʥʦʤ ʠʥʪʝʨʝʩʳ ʜʨʫʛʠʭ ʣʠʮ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʪʯʫʞʜʘʪʴ ʩʚʦʝ 
ʠʤʫʱʝʩʪʚʦ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʜʨʫʛʠʤ ʣʠʮʘʤ, ʧʝʨʝʜʘʚʘʪʴ ʠʤ, ʦʩʪʘʚʘʷʩʴ ʩʦʙʩʪʚʝʥʥʠʢʦʤ, ʧʨʘʚʘ 
ʚʣʘʜʝʥʠʷ, ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʨʘʩʧʦʨʷʞʝʥʠʷ ʠʤʫʱʝʩʪʚʦʤ, ʦʪʜʘʚʘʪʴ ʠʤʫʱʝʩʪʚʦ ʚ ʟʘʣʦʛ ʠ 
ʦʙʨʝʤʝʥʷʪʴ ʝʛʦ ʜʨʫʛʠʤʠ ʩʧʦʩʦʙʘʤʠ, ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʠʤ ʠʥʳʤ ʦʙʨʘʟʦʤ; 

¶ ʩʦʙʩʪʚʝʥʥʠʢ ʤʦʞʝʪ ʧʝʨʝʜʘʪʴ ʩʚʦʝ ʠʤʫʱʝʩʪʚʦ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʜʨʫʛʦʤʫ ʣʠʮʫ 
(ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʷʶʱʝʤʫ). ʇʝʨʝʜʘʯʘ ʠʤʫʱʝʩʪʚʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʝ 
ʚʣʝʯʝʪ ʧʝʨʝʭʦʜʘ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʢ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʷʶʱʝʤʫ, ʢʦʪʦʨʳʡ ʦʙʷʟʘʥ 
ʦʩʫʱʝʩʪʚʣʷʪʴ ʫʧʨʘʚʣʝʥʠʝ ʠʤʫʱʝʩʪʚʦʤ ʚ ʠʥʪʝʨʝʩʘʭ ʩʦʙʩʪʚʝʥʥʠʢʘ ʠʣʠ ʫʢʘʟʘʥʥʦʛʦ ʠʤ ʪʨʝʪʴʝʛʦ 
ʣʠʮʘ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧ.1 ʩʪ.142 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ʩ ʧʝʨʝʜʘʯʝʡ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʧʝʨʝʭʦʜʷʪ ʚʩʝ 
ʫʜʦʩʪʦʚʝʨʷʝʤʳʝ ʝʡ ʧʨʘʚʘ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ. ʇʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ï ʚʣʘʜʝʣʴʮʝʚ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ 
ʦʙʱʝʩʪʚʘ, ʩʦʛʣʘʩʥʦ ʩʪ. 31 ʌɿ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: 

¶ ʢʘʞʜʘʷ ʦʙʳʢʥʦʚʝʥʥʘʷ ʘʢʮʠʷ ʦʙʱʝʩʪʚʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʘʢʮʠʦʥʝʨʫ ï ʝʝ ʚʣʘʜʝʣʴʮʫ ʦʜʠʥʘʢʦʚʳʡ 
ʦʙʲʝʤ ʧʨʘʚ. 

¶ ʘʢʮʠʦʥʝʨʳ ï ʚʣʘʜʝʣʴʮʳ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʤʦʛʫʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌɿ çʆʙ 
ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʠ ʫʩʪʘʚʦʤ ʦʙʱʝʩʪʚʘ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʩ 
ʧʨʘʚʦʤ ʛʦʣʦʩʘ ʧʦ ʚʩʝʤ ʚʦʧʨʦʩʘʤ ʝʛʦ ʢʦʤʧʝʪʝʥʮʠʠ, ʘ ʪʘʢʞʝ ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ 
ʜʠʚʠʜʝʥʜʦʚ, ʘ ʚ ʩʣʫʯʘʝ ʣʠʢʚʠʜʘʮʠʠ ʦʙʱʝʩʪʚʘ ï ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʯʘʩʪʠ ʝʛʦ ʠʤʫʱʝʩʪʚʘ. 

¶ ʢʦʥʚʝʨʪʘʮʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ʠ ʠʥʳʝ ʮʝʥʥʳʝ 
ʙʫʤʘʛʠ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʦʧʨʝʜʝʣʷʣʘʩʴ 
ʠʩʭʦʜʷ ʠʟ ʫʩʣʦʚʠʷ ʧʦʣʥʦʛʦ ʧʝʨʝʭʦʜʘ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʦʙʲʝʢʪ ʧʨʠ ʦʪʯʫʞʜʝʥʠʠ 
ʧʦʩʣʝʜʥʝʛʦ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ. 
 

3.3. ʆʙʱʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʦʙʲʝʢʪʝ ʦʮʝʥʢʠ 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʪʨʫʢʪʫʨʝ ʫʩʪʘʚʥʦʛʦ (ʩʢʣʘʜʦʯʥʦʛʦ) ʢʘʧʠʪʘʣʘ 

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʵʤʠʪʝʥʪʘ ʥʘ ʜʘʪʫ ʧʦʩʣʝʜʥʝʡ ʦʬʠʮʠʘʣʴʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 9 392 407 480 
(ɼʝʚʷʪʴ ʤʠʣʣʠʘʨʜʦʚ ʪʨʠʩʪʘ ʜʝʚʷʥʦʩʪʦ ʜʚʘ ʤʠʣʣʠʦʥʘ ʯʝʪʳʨʝʩʪʘ ʩʝʤʴ ʪʳʩʷʯ ʯʝʪʳʨʝʩʪʘ 
ʚʦʩʝʤʴʜʝʩʷʪ) ʨʫʙʣʝʡ ʠ ʨʘʟʜʝʣʝʥ ʥʘ 939 240 748 (ɼʝʚʷʪʴʩʦʪ ʪʨʠʜʮʘʪʴ ʜʝʚʷʪʴ ʤʠʣʣʠʦʥʦʚ ʜʚʝʩʪʠ 
ʩʦʨʦʢ ʪʳʩʷʯ ʩʝʤʴʩʦʪ ʩʦʨʦʢ ʚʦʩʝʤʴ) ʰʪʫʢ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ, 
ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 10 (ɼʝʩʷʪʴ) ʨʫʙʣʝʡ ʢʘʞʜʘʷ ʘʢʮʠʷ. 
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ʉʚʝʜʝʥʠʷ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʘʢʮʠʡ 

 

 
ʀʩʪʦʯʥʠʢ: http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=6880 
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ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʪʨʫʢʪʫʨʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʫʩʪʘʚʥʦʛʦ (ʩʢʣʘʜʦʯʥʦʛʦ) ʢʘʧʠʪʘʣʘ 

ɺ ʩʚʷʟʠ ʩ ʧʨʦʚʦʜʠʤʦʡ ʩʧʝʮʦʧʝʨʘʮʠʝʡ ʥʘ ʋʢʨʘʠʥʝ ʜʣʷ ʦʛʨʘʥʠʯʝʥʠʷ ʨʠʩʢʦʚ ʩʘʥʢʮʠʡ ʎʝʥʪʨʘʣʴʥʳʤ 
ɹʘʥʢʦʤ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʚʨʝʤʝʥʥʦ ʩʦʢʨʘʪʠʪʴ ʦʙʲʝʤ ʨʘʩʢʨʳʪʠʷ ʦʪʯʝʪʥʦʩʪʠ ʙʘʥʢʘʤʠ. ʅʘʯʠʥʘʷ ʩ 
ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʬʝʚʨʘʣʴ 2022 ʛʦʜʘ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ ʜʦʣʞʥʳ ʧʫʙʣʠʢʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ 
ʦʪʯʝʪʥʦʩʪʴ (ʠʥʜʠʚʠʜʫʘʣʴʥʫʶ ʠ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʫʶ) ʧʦ ʈʉɹʋ, ʘ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʘʩʢʨʳʪʠʷ ʢ 
ʥʝʡ. ʇʦʵʪʦʤʫ, ʥʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʚʝʜʝʥʠʷ ʦ ʩʪʨʫʢʪʫʨʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʫʩʪʘʚʥʦʛʦ (ʩʢʣʘʜʦʯʥʦʛʦ) 
ʢʘʧʠʪʘʣʘ ʵʤʠʪʝʥʪʘ ʥʘ ʢʦʥʝʮ 2021 ʛʦʜʘ.  

 
ʀʩʪʦʯʥʠʢ: https://absolutbank.ru/about/corporate/shareholders/ 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʧʨʘʚʘʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʫʯʨʝʜʠʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ 

ʇʨʘʚʘ ʫʯʨʝʜʠʪʝʣʝʡ (ʩʦʙʩʪʚʝʥʥʠʢʦʚ), ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʫʯʨʝʜʠʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, 
ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʧʨʘʚʘʤ ʘʢʮʠʦʥʝʨʦʚ ʩʦʛʣʘʩʥʦ ʌɿ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè. 

ʉʦʛʣʘʩʥʦ ʌʝʜʝʨʘʣʴʥʦʤʫ ʟʘʢʦʥʫ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʦʪ 26.12.1995 ʛ.ˉ208-ʌɿ ʧʦ ʤʝʨʝ 
ʫʚʝʣʠʯʝʥʠʷ ʧʘʢʝʪʘ ʘʢʮʠʡ ʠʭ ʚʣʘʜʝʣʝʮ ʧʦʣʫʯʘʝʪ ʪʝ ʠʣʠ ʠʥʳʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, 
ʢʦʪʦʨʳʝ ʧʦʚʳʰʘʶʪ ʩʪʦʠʤʦʩʪʴ ʧʘʢʝʪʘ, ʪ.ʝ. ʥʘʨʷʜʫ ʩ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ, ʧʦʷʚʣʷʶʪʩʷ 
ʶʨʠʜʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʘ ʠʤʝʥʥʦ: 

¶ 1 ʘʢʮʠʷ - ʜʘʸʪ ʧʨʘʚʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʙʦʪʝ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ (ʩʪ. 59 ɿʘʢʦʥʘ ʦʙ ɸʆ). 

¶ 1 % ʘʢʮʠʡ - ʜʘʸʪ ʧʨʘʚʦ:- ʦʟʥʘʢʦʤʠʪʴʩʷ ʩʦ ʩʧʠʩʢʦʤ ʣʠʮ, ʠʤʝʶʱʠʭ ʧʨʘʚʦ ʥʘ ʫʯʘʩʪʠʝ ʚ ʆʙʱʝʤ 
ʩʦʙʨʘʥʠʠ ɸʢʮʠʦʥʝʨʦʚ (ʧ. 4 ʩʪ. 51 ɿʘʢʦʥʘ ʦʙ ɸʆ);- ʧʦʣʫʯʠʪʴ ʫ ʈʝʛʠʩʪʨʘʪʦʨʘ ʩʚʝʜʝʥʠʷ ʦʙ 
ʠʤʝʥʘʭ ʚʣʘʜʝʣʴʮʝʚ (ʥʘʠʤʝʥʦʚʘʥʠʷ), ʘ ʪʘʢʞʝ ʦ ʢʦʣʠʯʝʩʪʚʝ, ʢʘʪʝʛʦʨʠʠ (ʪʠʧʝ) ʠ ʥʦʤʠʥʘʣʴʥʦʡ 
ʩʪʦʠʤʦʩʪʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʘʢʮʠʡ;- ʥʘ ʦʙʨʘʱʝʥʠʝ ʚ ʩʫʜ ʩ ʠʩʢʦʤ ʢ ʯʣʝʥʫ ʉʦʚʝʪʘ 
ʜʠʨʝʢʪʦʨʦʚ (ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ) ʆʙʱʝʩʪʚʘ, ʝʜʠʥʦʣʠʯʥʦʤʫ ʠʩʧʦʣʥʠʪʝʣʴʥʦʤʫ ʦʨʛʘʥʫ 
ʆʙʱʝʩʪʚʘ (ɼʠʨʝʢʪʦʨʫ, ɻʝʥʝʨʘʣʴʥʦʤʫ ʜʠʨʝʢʪʦʨʫ), ʯʣʝʥʫ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ 
ʦʨʛʘʥʘ ʆʙʱʝʩʪʚʘ (ʇʨʘʚʣʝʥʠʝ, ɼʠʨʝʢʮʠʷ), ʘ ʨʘʚʥʦ ʢ ʋʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ 
ʋʧʨʘʚʣʷʶʱʝʤʫ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ ʚ ʩʣʫʯʘʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʧ. 2 ʩʪ. 71 ɿʘʢʦʥʘ ʦʙ ɸʆ 
(ʧ. 5 ʩʪ. 71 ɿʘʢʦʥʘ ʦʙ ɸʆ); 

¶ 2 % ʘʢʮʠʡ - ʜʘʶʪ ʧʨʘʚʦ:- ʚʥʝʩʪʠ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʧʦʚʝʩʪʢʫ ʜʥʷ ʛʦʜʦʚʦʛʦ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 
ɸʢʮʠʦʥʝʨʦʚ (ʩʪ. 53 ɿʘʢʦʥʘ ʦʙ ɸʆ);- ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ 
(ʅʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ), ʢʦʣʣʝʛʠʘʣʴʥʳʡ ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ, ʨʝʚʠʟʠʦʥʥʫʶ ʢʦʤʠʩʩʠʶ, 
ʩʯʝʪʥʫʶ ʢʦʤʠʩʩʠʶ ʆʙʱʝʩʪʚʘ;- ʧʨʝʜʣʘʛʘʪʴ ʢʘʥʜʠʜʘʪʘ ʥʘ ʜʦʣʞʥʦʩʪʴ ʝʜʠʥʦʣʠʯʥʦʛʦ 
ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ;- ʧʨʝʜʣʘʛʘʪʴ ʬʦʨʤʫʣʠʨʦʚʢʠ ʨʝʰʝʥʠʷ ʧʦ ʧʨʝʜʣʘʛʘʝʤʳʤ ʚʦʧʨʦʩʘʤ;- 
ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ (ʅʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ) ʜʣʷ ʠʟʙʨʘʥʠʷ 
ʢʫʤʫʣʷʪʠʚʥʳʤ ʛʦʣʦʩʦʚʘʥʠʝʤ ʥʘ ʚʥʝʦʯʝʨʝʜʥʦʤ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ɸʢʮʠʦʥʝʨʦʚ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ 
ʧʦʚʝʩʪʢʘ ʜʥʷ ʩʦʜʝʨʞʠʪ ʵʪʦʪ ʚʦʧʨʦʩ. 
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¶ 10 % ʘʢʮʠʡ - ʜʘʶʪ ʧʨʘʚʦ ʪʨʝʙʦʚʘʪʴ ʩʦʟʳʚʘ ʚʥʝʦʯʝʨʝʜʥʦʛʦ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ɸʢʮʠʦʥʝʨʦʚ (ʧ. 
1 ʩʪ. 55 ɿʘʢʦʥʘ ʦʙ ɸʆ);- ʧʨʦʚʝʨʢʠ (ʨʝʚʠʟʠʠ) ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʆʙʱʝʩʪʚʘ (ʧ. 3 ʩʪ. 85 ɿʘʢʦʥʘ ʦʙ ɸʆ). 

¶ 15 % ʘʢʮʠʡ - ʛʘʨʘʥʪʠʨʫʶʪ ʧʨʦʚʝʜʝʥʠʝ ʩʚʦʝʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ 
(ʅʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ).ɼʣʷ ʦʪʢʨʳʪʦʛʦ ʆʙʱʝʩʪʚʘ ʩ ʯʠʩʣʦʤ ɸʢʮʠʦʥʝʨʦʚ - ʚʣʘʜʝʣʴʮʝʚ 
ʦʙʳʢʥʦʚʝʥʥʳʭ ʠ ʠʥʳʭ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ʆʙʱʝʩʪʚʘ ʙʦʣʝʝ 1 000 ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʩʦʩʪʘʚ 
ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ) ʆʙʱʝʩʪʚʘ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʤʝʥʝʝ 7 ʯʣʝʥʦʚ, ʘ 
ʜʣʷ ʆʙʱʝʩʪʚʘ ʩ ʯʠʩʣʦʤ ɸʢʮʠʦʥʝʨʦʚ - ʚʣʘʜʝʣʴʮʝʚ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠ ʠʥʳʭ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ 
ʦʙʱʝʩʪʚʘ ʙʦʣʝʝ 10 000 - ʤʝʥʝʝ 9 ʯʣʝʥʦʚ (ʧ. 3 ʩʪ. 66 ɿʘʢʦʥʘ ʦʙ ɸʆ).ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʧʝʨʚʦʤ 
ʩʣʫʯʘʝ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ (ʅʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ) ʩʚʦʝʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷ 
ɸʢʮʠʦʥʝʨ ʜʦʣʞʝʥ ʦʙʣʘʜʘʪʴ 100 : 7 = 14,21 % ʛʦʣʦʩʦʚ, ʘ ʚʦ ʚʪʦʨʦʤ - 100 : 9 = 11,1 %. 

¶ 25 % + 1 ʘʢʮʠʷ - ʧʦʟʚʦʣʷʶʪ:1) ʙʣʦʢʠʨʦʚʘʪʴ ʚʦʧʨʦʩʳ, ʜʣʷ ʨʝʰʝʥʠʷ ʢʦʪʦʨʳʭ ʪʨʝʙʫʝʪʩʷ 
ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʝ ʙʦʣʴʰʠʥʩʪʚʦ (3/4):- ʚʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʠ ʜʦʧʦʣʥʝʥʠʷ ʚ ʋʩʪʘʚ 
ʆʙʱʝʩʪʚʘ ʠʣʠ ʫʪʚʝʨʞʜʝʥʠʝ ʋʩʪʘʚʘ ʆʙʱʝʩʪʚʘ ʚ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ;- ʨʝʦʨʛʘʥʠʟʘʮʠʷ ʆʙʱʝʩʪʚʘ;- 
ʣʠʢʚʠʜʘʮʠʷ ʆʙʱʝʩʪʚʘ, ʥʘʟʥʘʯʝʥʠʝ ʃʠʢʚʠʜʘʮʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʠ ʫʪʚʝʨʞʜʝʥʠʝ 
ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʠ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʣʠʢʚʠʜʘʮʠʦʥʥʦʛʦ ʙʘʣʘʥʩʦʚ;- ʦʧʨʝʜʝʣʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ, 
ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʢʘʪʝʛʦʨʠʠ (ʪʠʧʘ) ʦʙʲʷʚʣʝʥʥʳʭ ʘʢʮʠʡ ʠ ʧʨʘʚ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 
ʵʪʠʤʠ ʘʢʮʠʷʤʠ;- ʧʨʠʦʙʨʝʪʝʥʠʝ ʆʙʱʝʩʪʚʦʤ ʨʘʟʤʝʱʸʥʥʳʭ ʘʢʮʠʡ ʚ ʩʣʫʯʘʷʭ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ 
ɿʘʢʦʥʦʤ ʦʙ ɸʆ (ʧ. 4 ʩʪ. 49 ɿʘʢʦʥʘ ʦʙ ɸʆ).2) ʧʨʠʦʙʨʝʩʪʠ ʧʨʘʚʦ ʜʦʩʪʫʧʘ ʢ ʜʦʢʫʤʝʥʪʘʤ 
ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʧʨʦʪʦʢʦʣʘʤ ʟʘʩʝʜʘʥʠʡ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ. 

¶ 30 % ʘʢʮʠʡ - ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʤʝʪʴ ʢʚʦʨʫʤ ʧʨʠ ʧʦʚʪʦʨʥʦʤ ʩʦʙʨʘʥʠʠ 
ɸʢʮʠʦʥʝʨʦʚ, ʩʦʟʚʘʥʥʦʛʦ ʚʟʘʤʝʥ ʥʝʩʦʩʪʦʷʚʰʝʛʦʩʷ. ɽʩʣʠ ɸʢʮʠʦʥʝʨʦʚ ʙʦʣʝʝ 500 ʪʳʩʷʯ 
ʋʩʪʘʚʦʤ ʆʙʱʝʩʪʚʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʫʩʤʦʪʨʝʥ ʠ ʤʝʥʴʰʠʡ ʢʚʦʨʫʤ (ʩʪ. 58 ɿʘʢʦʥʘ ʦʙ ɸʆ). 

¶ 50 % + 1 ʘʢʮʠʷ: ʦʧʨʝʜʝʣʷʶʪ ʥʘʣʠʯʠʝ ʢʚʦʨʫʤʘ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ɸʢʮʠʦʥʝʨʦʚ;- ʦʙʝʩʧʝʯʠʚʘʶʪ 
ʧʦʯʪʠ ʧʦʣʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʆʙʱʝʩʪʚʦʤ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʚʦʧʨʦʩʦʚ ʪʨʝʙʫʶʱʠʭ 
ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʙʦʣʴʰʠʥʩʪʚʘ. ʆʜʥʘʢʦ ʧʨʠ ʦʧʨʝʜʝʣʸʥʥʳʭ ʫʩʣʦʚʠʷʭ ʤʦʛʫʪ ʨʝʰʘʪʴʩʷ ʠ 
ʵʪʠ ʚʦʧʨʦʩʳ. ɽʩʣʠ ʥʘ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʷʚʠʣʦʩʴ 70 % ɸʢʮʠʦʥʝʨʦʚ, ʪʦ ʚʣʘʜʝʣʝʮ 52, 5 % 
ʘʢʮʠʡ ʠʤʝʝʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʝ ʙʦʣʴʰʠʥʩʪʚʦ, ʪʘʢ ʢʘʢ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʝ ʙʦʣʴʰʠʥʩʪʚʦ 
ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʪ ɸʢʮʠʦʥʝʨʦʚ - ʚʣʘʜʝʣʴʮʝʚ ʦʙʳʢʥʦʚʝʥʥʳʭ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ, ʧʨʠʥʠʤʘʶʱʠʭ 
ʫʯʘʩʪʠʝ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ (ʧ. 4 ʩʪ. 49 ɿʘʢʦʥʘ ʦʙ ɸʆ). 

¶ 75 % + 1 ʘʢʮʠʷ - ʧʦʣʥʦʝ, ʙʝʟʫʩʣʦʚʥʦʝ ʠ ʙʝʟʨʘʟʜʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʆʙʱʝʩʪʚʦʤ. ɼʘʶʪ 
ʧʨʘʚʦ:- ʨʘʟʤʝʱʘʪʴ ʘʢʮʠʠ ʧʦʩʨʝʜʩʪʚʦʤ ʟʘʢʨʳʪʦʡ ʧʦʜʧʠʩʢʠ;- ʨʘʟʤʝʱʘʪʴ ʧʦ ʦʪʢʨʳʪʦʡ 
ʧʦʜʧʠʩʢʝ ʘʢʮʠʠ, ʩʦʩʪʘʚʣʷʶʱʠʝ ʙʦʣʝʝ 25 % ʦʪ ʨʘʥʝʝ ʨʘʟʤʝʱʝʥʥʳʭ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ;- 
ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʆʙʱʝʩʪʚʦʤ ʩʦʙʩʪʚʝʥʥʳʭ ʘʢʮʠʡ;- ʚʥʦʩʠʪʴ ʠʟʤʝʥʝʥʠʷ ʠ 
ʜʦʧʦʣʥʝʥʠʷ ʚ ʋʩʪʘʚ ʆʙʱʝʩʪʚʘ;- ʫʪʚʝʨʞʜʘʪʴ ʋʩʪʘʚ ʆʙʱʝʩʪʚʘ ʚ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ;- ʧʨʠʥʠʤʘʪʴ 
ʨʝʰʝʥʠʷ ʦ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʠ ʣʠʢʚʠʜʘʮʠʠ ʆʙʱʝʩʪʚʘ;- ʦʧʨʝʜʝʣʷʪʴ ʢʦʣʠʯʝʩʪʚʦ ʦʙʲʷʚʣʝʥʥʳʭ 
ʘʢʮʠʡ, ʠʭ ʥʦʤʠʥʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ, ʢʘʪʝʛʦʨʠʶ (ʪʠʧ) ʠ ʧʨʘʚʘ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʠʤʠ. 

¶ 100% ʘʢʮʠʡ - ʜʘʶʪ ʧʨʘʚʦ ʧʨʠʥʠʤʘʪʴ ʣʶʙʳʝ ʨʝʰʝʥʠʷ ʙʝʟ ʩʦʙʣʶʜʝʥʠʷ ʩʨʦʢʦʚ ʩʦʟʳʚʘ ʠ 
ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ɸʢʮʠʦʥʝʨʦʚ.  

ɼʘʥʥʳʝ ʦ ʧʨʘʚʘʭ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʩʦʙʩʪʚʝʥʥʠʢʫ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʲʝʢʪʘ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ  
ʪʘʙʣʠʮʘ 2. 

ʊʘʙʣʠʮʘ 2. 
ʇʨʘʚʘ ʩʦʙʩʪʚʝʥʥʠʢʘ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʲʝʢʪʘ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʂʦʤʤʝʥʪʘʨʠʡ 

ʆʙʲʝʢʪ ʦʮʝʥʢʠ 

1 (ʆʜʥʘ) ʦʙʳʢʥʦʚʝʥʥʘʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ ʠʤʝʥʥʘʷ ʘʢʮʠʷ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051,  
ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 
10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ 
ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ. 

ʉʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ 

ʆʙʲʝʢʪ ʦʮʝʥʢʠ ʜʘʝʪ ʧʨʘʚʦ: 

- ʦʟʥʘʢʦʤʠʪʴʩʷ ʩʦ ʩʧʠʩʢʦʤ ʣʠʮ, ʠʤʝʶʱʠʭ ʧʨʘʚʦ ʥʘ ʫʯʘʩʪʠʝ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ 
ɸʢʮʠʦʥʝʨʦʚ (ʧ. 4 ʩʪ. 51 ɿʘʢʦʥʘ ʦʙ ɸʆ);- ʧʦʣʫʯʠʪʴ ʫ ʈʝʛʠʩʪʨʘʪʦʨʘ ʩʚʝʜʝʥʠʷ ʦʙ ʠʤʝʥʘʭ 
ʚʣʘʜʝʣʴʮʝʚ (ʥʘʠʤʝʥʦʚʘʥʠʷ), ʘ ʪʘʢʞʝ ʦ ʢʦʣʠʯʝʩʪʚʝ, ʢʘʪʝʛʦʨʠʠ (ʪʠʧʝ) ʠ ʥʦʤʠʥʘʣʴʥʦʡ 
ʩʪʦʠʤʦʩʪʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʘʢʮʠʡ; 

- ʥʘ ʦʙʨʘʱʝʥʠʝ ʚ ʩʫʜ ʩ ʠʩʢʦʤ ʢ ʯʣʝʥʫ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ) 
ʆʙʱʝʩʪʚʘ, ʝʜʠʥʦʣʠʯʥʦʤʫ ʠʩʧʦʣʥʠʪʝʣʴʥʦʤʫ ʦʨʛʘʥʫ ʆʙʱʝʩʪʚʘ (ɼʠʨʝʢʪʦʨʫ, 
ɻʝʥʝʨʘʣʴʥʦʤʫ ʜʠʨʝʢʪʦʨʫ), ʯʣʝʥʫ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʆʙʱʝʩʪʚʘ 
(ʇʨʘʚʣʝʥʠʝ, ɼʠʨʝʢʮʠʷ), ʘ ʨʘʚʥʦ ʢ ʋʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʋʧʨʘʚʣʷʶʱʝʤʫ ʦ 
ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ ʚ ʩʣʫʯʘʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʧ. 2 ʩʪ. 71 ɿʘʢʦʥʘ ʦʙ ɸʆ (ʧ. 5 ʩʪ. 71 
ɿʘʢʦʥʘ ʦʙ ɸʆ); 

- ʪʨʝʙʦʚʘʪʴ ʩʦʟʳʚʘ ʚʥʝʦʯʝʨʝʜʥʦʛʦ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ɸʢʮʠʦʥʝʨʦʚ (ʧ. 1 ʩʪ. 55 ɿʘʢʦʥʘ ʦʙ 
ɸʆ); 

- ʧʨʦʚʝʨʢʠ (ʨʝʚʠʟʠʠ) ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆʙʱʝʩʪʚʘ (ʧ. 3 ʩʪ. 85 
ɿʘʢʦʥʘ ʦʙ ɸʆ). 

ʆʪʩʫʪʩʪʚʠʝ ʢʘʢ ʪʘʢʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʝʩʪʚʘ.  

ʀʩʪʦʯʥʠʢ. 1. ɼʘʥʥʳʝ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ɿʘʢʘʟʯʠʢʦʤ. 2. ʌɿ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè 3. ɸʥʘʣʠʟ ʆʮʝʥʱʠʢʘ. 



tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 18 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʧʨʠʙʳʣʠ 

ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) ʚ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʥʝ ʦʩʫʱʝʩʪʚʣʷʣʦ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ.  
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ʉʚʝʜʝʥʠʷ ʦ ʥʘʣʠʯʠʠ ʠ ʫʩʣʦʚʠʷʭ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʛʦʚʦʨʘ 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʭ ɿʘʢʘʟʯʠʢʘ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) ʥʝ ʠʤʝʝʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʛʦʚʦʨʘ. 
 

3.4. ʀʥʬʦʨʤʘʮʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʦʟʜʘʥʠʠ ʠ ʨʘʟʚʠʪʠʠ ʙʠʟʥʝʩʘ. 

1993 ï 1999 ʛʦʜʳ. ʇʝʨʠʦʜ ʩʪʘʥʦʚʣʝʥʠʷ ʙʘʥʢʘ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʙʘʟʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ. 

ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ɿɸʆ) ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʎʝʥʪʨʘʣʴʥʦʤ ɹʘʥʢʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 22 
ʘʧʨʝʣʷ 1993 ʛʦʜʘ ʟʘ ʥʦʤʝʨʦʤ 2306 ʩ ʫʩʪʘʚʥʳʤ ʢʘʧʠʪʘʣʦʤ 100 000 000(ʉʪʦ ʤʠʣʣʠʦʥʦʚ) 
ʥʝʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʨʫʙʣʝʡ. ʇʨʠʩʪʫʧʠʣ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩ 27 ʤʘʷ 1993 
ʛʦʜʘ. ɺ 1995 ʛʦʜʫ ʙʳʣʘ ʧʦʣʫʯʝʥʘ ʣʠʮʝʥʟʠʷ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 
ʩʦʚʝʨʰʝʥʠʝ ʦʧʝʨʘʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʕʤʠʪʝʥʪʫ ʧʨʠʩʪʫʧʠʪʴ ʢ ʦʙʩʣʫʞʠʚʘʥʠʶ 
ʪʦʨʛʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʚʝʜʫʱʠʭ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ.  

ɺ 1997 ʛʦʜʫ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚʳʜʘʣ ɹʘʥʢʫ ʣʠʮʝʥʟʠʶ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʚʦ 
ʚʢʣʘʜʳ ʚ ʨʫʙʣʷʭ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ; ʣʠʮʝʥʟʠʶ 
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʫʯʘʩʪʢʘ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ; ʣʠʮʝʥʟʠʶ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ 
ʩʦ ʩʨʝʜʩʪʚʘʤʠ ʚ ʨʫʙʣʷʭ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʧʦʟʚʦʣʷʶʱʫʶ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʝ 
ʦʪʥʦʰʝʥʠʷ ʩ ʥʝʦʛʨʘʥʠʯʝʥʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʕʤʠʪʝʥʪʫ 
ʨʘʩʰʠʨʠʪʴ ʙʘʟʫ ʧʦ ʬʦʥʜʠʨʦʚʘʥʠʶ, ʨʘʙʦʪʘʪʴ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʘ ʪʘʢʞʝ ʦʪʢʨʳʚʘʪʴ ʧʨʷʤʳʝ ʩʯʝʪʘ 
ʚ ɸʤʝʨʠʢʘʥʩʢʦʤ ʠ ɽʚʨʦʧʝʡʩʢʦʤ ʙʘʥʢʘʭ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʢʣʠʝʥʪʩʢʠʭ ʨʘʩʯʝʪʦʚ.  

ʂʨʦʤʝ ʪʦʛʦ, ʜʣʷ ʘʢʪʠʚʠʟʘʮʠʠ ʨʘʙʦʪʳ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʕʤʠʪʝʥʪ ʚʩʪʫʧʠʣ ʚ 
ʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʸʨʩʪʚʦ çʈʦʩʩʠʡʩʢʘʷ ʊʦʨʛʦʚʘʷ ʩʠʩʪʝʤʘè ʠ ʚ ʅʘʮʠʦʥʘʣʴʥʫʶ ʘʩʩʦʮʠʘʮʠʶ 
ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʅɸʋʌʆʈ). 

ɺ 1998 ʛʦʜʫ ʕʤʠʪʝʥʪ ʥʝ ʪʦʣʴʢʦ ʚʳʩʪʦʷʣ ʚʦ ʚʨʝʤʷ ʢʨʠʟʠʩʘ, ʥʦ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʠʣ ʩʚʦʶ 
ʢʣʠʝʥʪʩʢʫʶ ʙʘʟʫ ʟʘ ʩʯʝʪ ʧʨʠʚʣʝʯʝʥʠʷ ʢʣʠʝʥʪʦʚ ʠʟ ʜʨʫʛʠʭ ʙʘʥʢʦʚ. ʉʧʝʮʠʘʣʴʥʦ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ 
ʨʷʜʘ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ ɹʘʥʢ ʧʦʣʫʯʠʣ ʣʠʮʝʥʟʠʶ ʎɹ ʈʌ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʚʦ ʚʢʣʘʜʳ ʠ ʨʘʟʤʝʱʝʥʠʝ 
ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ.  

ɺ ʮʝʣʷʭ ʨʘʩʰʠʨʝʥʠʷ ʩʚʦʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʕʤʠʪʝʥʪ ʟʘʢʣʶʯʠʣ 
ʜʦʛʦʚʦʨʳ ʩ ʎɹ ʈʌ ʦ ʚʳʧʦʣʥʝʥʠʠ ʬʫʥʢʮʠʠ ɼʠʣʝʨʘ ʥʘ ʨʳʥʢʝ ɻʂʆ-ʆʌɿ ʠ ʚʩʪʫʧʠʣ ʚ ʅʘʮʠʦʥʘʣʴʥʫʶ 
ʬʦʥʜʦʚʫʶ ʘʩʩʦʮʠʘʮʠʶ (ʅʌɸ). ɺ 1999 ʛʦʜʫ ɹʘʥʢ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʫʯʨʝʜʠʪʝʣʝʡ ʅʘʮʠʦʥʘʣʴʥʦʡ 
ʚʘʣʶʪʥʦʡ ɸʩʩʦʮʠʘʮʠʠ (ʅɺɸ). 

2000 ï 2003 ʛʦʜʳ. ʋʩʠʣʝʥʠʝ ʧʦʟʠʮʠʡ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ, ʥʘʯʘʣʦ ʨʝʘʣʠʟʘʮʠʠ 
ʧʨʦʛʨʘʤʤʳ ʧʦ ʊʦʨʛʦʚʦʤʫ ʌʠʥʘʥʩʠʨʦʚʘʥʠʶ ʢʣʠʝʥʪʦʚ ɹʘʥʢʘ. 

ɺ ʥʘʯʘʣʝ 2000 ʛʦʜʘ ʨʫʢʦʚʦʜʩʪʚʦ ʕʤʠʪʝʥʪʘ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦʙ ʘʢʪʠʚʥʦʤ ʨʘʟʚʠʪʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 
ʙʠʟʥʝʩʘ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ - ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʪʘʢ ʢʘʢ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʢʣʠʝʥʪʳ ʠʟ 
ʩʝʢʪʦʨʘ ʪʦʨʛʦʚʣʠ ʙʳʣʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʨʝʩʫʨʩʘʭ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʘʭ. 
ʂʨʦʤʝ ʪʦʛʦ, ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʤʥʦʛʠʝ ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʧʨʝʢʨʘʪʠʣʠ ʩʚʦʝ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʠ ʵʪʘ çʥʠʰʘè 
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ʙʳʣʘ ʥʝ ʟʘʧʦʣʥʝʥʘ. ʈʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʠ ʧʦʜʧʠʩʘʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʦʙ 
ʘʫʜʠʪʝ ʩ ʣʠʜʝʨʦʤ ʨʳʥʢʘ ï ʢʦʤʧʘʥʠʝʡ Price Waterhouse Coopers, ʩʪʘʣʠ ʚʘʞʥʳʤʠ ʨʝʰʝʥʠʷʤʠ ʚ 
ʨʘʟʚʠʪʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʕʤʠʪʝʥʪʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ʨʘʩʰʠʨʷʷ ʣʠʥʝʡʢʫ ʩʚʦʠʭ ʧʨʦʜʫʢʪʦʚ, ʕʤʠʪʝʥʪ ʚ 2000 ʛʦʜʫ ʪʘʢʞʝ ʚʦʰʝʣ ʚ ʯʠʩʣʦ 
ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ VISA, ʘ ʪʘʢʞʝ ʧʨʝʜʣʦʞʠʣ ʢʣʠʝʥʪʘʤ ʚʦʟʤʦʞʥʦʩʪʴ 
ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ʩʠʩʪʝʤʳ ʠʥʪʝʨʥʝʪ-ʪʨʝʡʜʠʥʛʘ.  

ɺ 2001 ʛʦʜʫ ʕʤʠʪʝʥʪ ʧʦʣʫʯʠʣ ɻʝʥʝʨʘʣʴʥʫʶ ʣʠʮʝʥʟʠʶ ʎɹ ʈʌ ʠ ʨʘʟʨʝʰʝʥʠʝ ɻʊʂ ʈʌ ʥʘ ʧʨʘʚʦ 
ʚʳʩʪʫʧʘʪʴ ʧʝʨʝʜ ʪʘʤʦʞʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ ʚ ʢʘʯʝʩʪʚʝ ʛʘʨʘʥʪʘ. ʊʝʤ ʩʘʤʳʤ, ʧʦʣʫʯʠʚ ʚʦʟʤʦʞʥʦʩʪʴ 
ʧʨʝʜʣʘʛʘʪʴ ʧʦʣʥʳʡ ʩʧʝʢʪʨ ʫʩʣʫʛ ʜʣʷ ʢʦʤʧʘʥʠʡ ʠʤʧʦʨʪʝʨʦʚ/ʵʢʩʧʦʨʪʝʨʦʚ.  

ɺ 2002 ʛʦʜʫ ʂʦʤʠʩʩʠʷ ʧʦ ʪʦʚʘʨʥʳʤ ʙʠʨʞʘʤ ʧʨʠ ʄɸʇ ʈʦʩʩʠʠ ʚʳʜʘʣʘ ʕʤʠʪʝʥʪʫ ʣʠʮʝʥʟʠʶ ʙʠʨʞʝʚʦʛʦ 
ʧʦʩʨʝʜʥʠʢʘ ʥʘ ʧʨʘʚʦ ʩʦʚʝʨʰʝʥʠʷ ʬʴʶʯʝʨʩʥʳʭ ʠ ʦʧʮʠʦʥʥʳʭ ʩʜʝʣʦʢ ʚ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ ʥʘ 
ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʈʘʩʰʠʨʷʷ ʩʚʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʚ ʄʦʩʢʚʝ, ɹʘʥʢ ʦʪʢʨʳʣ ʩʚʦʝ ʧʝʨʚʦʝ 
ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʦʪʜʝʣʝʥʠʝ -çɹʘʫʤʘʥʩʢʦʝè ʥʘ ʫʣ. ɹʘʢʫʥʠʥʩʢʘʷ ʚ ʮʝʥʪʨʝ ʄʦʩʢʚʳ. ɺ ʢʦʥʮʝ ʵʪʦʛʦ ʞʝ 
ʛʦʜʘ ɸʢʮʠʦʥʝʨʳ ɹʘʥʢʘ ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʝ ʦ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʮʝʥʪʨʘʣʴʥʦʛʦ ʦʬʠʩʘ, ʠ ʫʞʝ ʚ 2003 ʛʦʜʫ 
ʙʳʣ ʟʘʣʦʞʝʥ ʧʝʨʚʳʡ ʢʘʤʝʥʴ ʬʫʥʜʘʤʝʥʪʘ ʥʦʚʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʦʬʠʩʘ ʕʤʠʪʝʥʪʘ ʥʘ ʎʚʝʪʥʦʤ 
ʙʫʣʴʚʘʨʝ ʚ ʄʦʩʢʚʝ.  

ʕʤʠʪʝʥʪ ʫʞʝ ʘʢʪʠʚʥʦ ʧʨʦʚʦʜʠʣ ʦʧʝʨʘʮʠʠ ʧʦ ʪʦʨʛʦʚʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ 
ʠ ʠʤʝʣ ʧʨʷʤʳʝ ʣʠʥʠʠ ʦʪ ʨʷʜʘ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ. ʆʜʥʘʢʦ ʩʪʘʣʦ ʧʦʥʷʪʥʦ, ʯʪʦ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ 
ʩʚʦʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʥʘʯʘʣʘ ʨʘʙʦʪʳ ʩ ʥʦʚʳʤʠ ʧʘʨʪʥʝʨʘʤʠ ɹʘʥʢʫ ʥʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʠʤʝʪʴ 
ʢʨʝʜʠʪʥʳʝ ʨʝʡʪʠʥʛʠ. ɺ ʵʪʦʤ ʞʝ ʛʦʜʫ ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʘʛʝʥʪʩʪʚʦ Fitch ʚʧʝʨʚʳʝ ʧʨʠʩʚʦʠʣʦ ʕʤʠʪʝʥʪʫ 
ʨʝʡʪʠʥʛ ʥʘ ʫʨʦʚʥʝ çB-è.  

ɺ ʥʘʯʘʣʝ 2003 ʛʦʜʘ ɹʘʥʢ ʥʘʯʘʣ ʧʝʨʝʛʦʚʦʨʳ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ɽʚʨʦʧʝʡʩʢʠʤ ɹʘʥʢʦʤ ʈʝʢʦʥʩʪʨʫʢʮʠʠ 
ʠ ʈʘʟʚʠʪʠʷ (ɽɹʈʈ), ʢʦʪʦʨʳʝ ʟʘʢʦʥʯʠʣʠʩʴ ʚ ʢʦʥʮʝ ʛʦʜʘ ʧʦʜʧʠʩʘʥʠʝʤ ʩʦʛʣʘʰʝʥʠʷ ʦ ʚʢʣʶʯʝʥʠʠ 
ʕʤʠʪʝʥʪʘ ʚ ʇʨʦʛʨʘʤʤʫ ʧʦʜʜʝʨʞʢʠ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩ ʣʠʤʠʪʦʤ 10 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʉ 
ʵʪʦʛʦ ʤʦʤʝʥʪʘ ʙʘʥʢ ʧʦʣʫʯʠʣ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʦʜʠʪʴ ʪʦʨʛʦʚʳʝ ʦʧʝʨʘʮʠʠ ʜʣʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʙʦʣʝʝ 
ʯʝʤ ʩ 400 ʙʘʥʢʘʤʠ ï ʫʯʘʩʪʥʠʢʘʤʠ ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ. 

2004-2006 ʛʦʜʳ. ʈʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʨʘʟʚʠʪʠʠ ʨʠʪʝʡʣʘ ʠ 
ʩʦʙʩʪʚʝʥʥʦʡ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ. 

ɺʠʜʷ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ ʚ ʈʦʩʩʠʠ, ɸʢʮʠʦʥʝʨʳ ɹʘʥʢʘ ʧʨʠʥʷʣʠ 
ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ ʩ ʯʘʩʪʥʳʤʠ ʢʣʠʝʥʪʘʤʠ. ʆʩʥʦʚʦʡ ʨʠʩʢʦʚʦʡ ʧʦʣʠʪʠʢʠ 
ʕʤʠʪʝʥʪʘ ʙʳʣʘ ʢʦʥʩʝʨʚʘʪʠʚʥʘʷ ʧʦʣʠʪʠʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʦʵʪʦʤʫ ʘʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʨʦʟʥʠʯʥʦʛʦ 
ʙʠʟʥʝʩʘ ʕʤʠʪʝʥʪ ʥʘʯʘʣ ʩ ʨʘʟʨʘʙʦʪʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʟʘʣʦʛʦʚʳʭ ʧʨʦʜʫʢʪʦʚ: ʩʦʙʩʪʚʝʥʥʦʡ ʠʧʦʪʝʯʥʦʡ 
ʧʨʦʛʨʘʤʤʳ ʠ ʧʨʦʛʨʘʤʤ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʷ.  

ɺ 2004 ʛʦʜʫ ʕʤʠʪʝʥʪ ʧʨʦʰʝʣ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʧʨʦʚʝʨʢʫ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʌ ʠ ʚ ʜʝʢʘʙʨʝ ʙʳʣ 
ʚʢʣʶʯʝʥ ʚ ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ɹʘʥʢʫ ʙʦʣʝʝ 
ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʪʴ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʩʨʝʜʩʪʚ ʛʨʘʞʜʘʥ ʠ ʨʘʟʚʠʚʘʪʴ ʩʚʦʠ ʜʝʧʦʟʠʪʥʳʝ ʧʨʦʛʨʘʤʤʳ ʜʣʷ 
ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ.  

ɺ ʮʝʣʷʭ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʨʘʩʪʫʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʯʘʩʪʥʳʭ ʢʣʠʝʥʪʦʚ ʕʤʠʪʝʥʪʘ 
ʙʳʣʦ ʦʪʢʨʳʪʦ ʚʪʦʨʦʝ ʦʪʜʝʣʝʥʠʝ ʚ ʄʦʩʢʚʝ - ʥʘ ʃʝʥʠʥʛʨʘʜʩʢʦʤ ʧʨʦʩʧʝʢʪʝ, çʃʝʥʠʥʛʨʘʜʩʢʦʝè. 

ɺ 2004 ʛʦʜʫ ʕʤʠʪʝʥʪ ʪʘʢʞʝ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʧʝʨʚʳʡ ʬʦʥʜ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ çɸʙʩʦʣʶʪ 
ɼʦʚʝʨʠʝè. ɺ ʪʝʯʝʥʠʝ 2005 ʛʦʜʘ ʣʠʥʝʡʢʘ ʆʌɹʋ ʕʤʠʪʝʥʪʘ ʨʘʩʰʠʨʠʣʘʩʴ, ʧʨʝʜʦʩʪʘʚʠʚ ʚʦʟʤʦʞʥʦʩʪʴ 
ʢʣʠʝʥʪʘʤ ʚʢʣʘʜʳʚʘʪʴ ʚ ʬʦʥʜʳ ʨʘʟʣʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʪʨʘʪʝʛʠʡ. ʉʝʛʦʜʥʷ ʆʌɹʋ ʕʤʠʪʝʥʪʘ 
ʥʝʠʟʤʝʥʥʦ ʟʘʥʠʤʘʶʪ ʚʳʩʦʢʠʝ ʧʦʟʠʮʠʠ, ʷʚʣʷʷʩʴ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʧʦʣʫʪʦʨʘ ʣʝʪ ʦʜʥʠʤʠ ʠʟ 
ʣʠʜʝʨʦʚ ʨʳʥʢʘ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʜʦʭʦʜʥʦʩʪʠ. 

ɺ 2004 ʛʦʜʫ ʕʤʠʪʝʥʪ ʨʘʟʤʝʩʪʠʣ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʄʝʞʙʘʥʢʦʚʩʢʦʡ ɺʘʣʶʪʥʦʡ ɹʠʨʞʝ (ʄʄɺɹ) ʩʚʦʡ 
ʜʝʙʶʪʥʳʡ ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ ʦʙʲʝʤʦʤ 500 ʤʣʥ. ʨʫʙʣʝʡ ʠ ʩʨʦʢʦʤ ʥʘ 2 ʛʦʜʘ, ʘ ʪʘʢʞʝ ʧʨʠʚʣʝʢ ʧʝʨʚʳʡ 
ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʩʪʫʧʠʣ Raiffeisen 
Zentralbank Osterreich AG, Vienna. 

ʕʤʠʪʝʥʪ ʧʨʦʜʦʣʞʘʣ ʩʚʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ɽɹʈʈ, ʢʦʪʦʨʳʡ ʫʚʝʣʠʯʠʣ ʝʤʫ ʣʠʤʠʪ ʚ ʨʘʤʢʘʭ 
ʇʨʦʛʨʘʤʤʳ ʧʦʜʜʝʨʞʢʠ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦ 20 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʠ ʚʢʣʶʯʠʣ ʕʤʠʪʝʥʪʘ ʚ 
ʇʨʦʛʨʘʤʤʫ ʨʘʟʚʠʪʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʚʳʜʝʣʠʚ ʣʠʤʠʪ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. 
ʜʦʣʣʘʨʦʚ ʉʐɸ ʥʘ 4 ʛʦʜʘ.  

ɺ ʢʦʥʮʝ 2004 ʛʦʜʘ ɹʘʥʢ ʥʘʯʘʣ ʧʝʨʝʛʦʚʦʨʳ ʩ IFC ʩ ʮʝʣʴʶ ʧʨʠʚʣʝʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʘ ʜʣʷ 
ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʦʡ ʧʨʦʛʨʘʤʤʳ. 

ɺ ʵʪʦʤ ʞʝ ʛʦʜʫ, ʦʮʝʥʠʚ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʥʘʨʘʱʠʚʘʥʠʶ ʙʠʟʥʝʩʘ ʚ ʄʦʩʢʦʚʩʢʦʤ ʨʝʛʠʦʥʝ, ʨʫʢʦʚʦʜʩʪʚʦ 
ʕʤʠʪʝʥʪʘ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʪʦʯʝʢ ʧʨʠʩʫʪʩʪʚʠʷ ɹʘʥʢʘ ʚ ʄʦʩʢʚʝ ʠ ʄʦʩʢʦʚʩʢʦʡ 
ʦʙʣʘʩʪʠ. ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʵʪʠʭ ʟʘʜʘʯ ʚ ʥʘʯʘʣʝ 2005 ʛʦʜʘ ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ɼʝʧʘʨʪʘʤʝʥʪ ʧʦ 
ʋʧʨʘʚʣʝʥʠʶ ʠ ʈʘʟʚʠʪʠʶ ʩʝʪʠ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʙʳʣʦ ʦʪʢʨʳʪʦ ʧʝʨʚʦʝ ʦʪʜʝʣʝʥʠʝ ɹʘʥʢʘ ʚ ʄʦʩʢʦʚʩʢʦʡ 
ʦʙʣʘʩʪʠ - ʚ ʛ. ʇʦʜʦʣʴʩʢ, ʘ ʟʘʪʝʤ ʠ ʜʨʫʛʠʝ ʦʪʜʝʣʝʥʠʷ ʚ ʛ. ʂʦʨʦʣʝʚ, ɺʠʜʥʦʝ, ɹʘʣʘʰʠʭʘ, ʃʶʙʝʨʮʳ, 
ɿʝʣʝʥʦʛʨʘʜ, ʅʘʨʦ-ʌʦʤʠʥʩʢ ʠ ʄʳʪʠʱʠ. ɺ ʠʶʥʝ 2005 ʛʦʜʘ ʧʨʠʩʪʫʧʠʣ ʢ ʨʘʙʦʪʝ ʥʦʚʳʡ ʎʝʥʪʨʘʣʴʥʳʡ 
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ʦʬʠʩ ɹʘʥʢʘ ʧʦ ʘʜʨʝʩʫ: ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ɹʫʣʴʚʘʨ, ʜʦʤ 18. 

ɺ ʷʥʚʘʨʝ 2005 ʛʦʜʘ ʕʤʠʪʝʥʪ ʟʘʧʫʩʪʠʣ ʩʦʙʩʪʚʝʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ ʚ 
ʦʢʪʷʙʨʝ ʧʨʠʩʪʫʧʠʣ ʢ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʚʪʦʤʦʙʠʣʝʡ. 

ʆʩʝʥʴʶ 2005 ʛʦʜʘ ʚ ʨʘʤʢʘʭ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ ɹʘʥʢ ʦʪʢʨʳʣ ʩʚʦʡ ʧʝʨʚʳʡ ʬʠʣʠʘʣ - ʚ 
ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ. 

ɺ ʥʘʯʘʣʝ 2005 ʛʦʜʘ ʕʤʠʪʝʥʪ ʧʨʦʜʦʣʞʘʣ ʘʢʪʠʚʥʦ ʥʘʨʘʱʠʚʘʪʴ ʦʙʲʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 
ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moodyôs ʧʨʠʩʚʦʠʣʦ ʕʤʠʪʝʥʪʫ ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʝʡʪʠʥʛ ʧʦ 
ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʰʢʘʣʝ ʥʘ ʫʨʦʚʥʝ çɺ1è, ʘ ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ FitchRatings 
ʧʦʜʪʚʝʨʜʠʣʦ ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʝʡʪʠʥʛ ʕʤʠʪʝʥʪʘ ʥʘ ʫʨʦʚʥʝ çB-è.  

ɺ ʠʶʥʝ 2005 ʛʦʜʘ ʕʤʠʪʝʥʪ ʧʨʠʚʣʝʢ ʛʦʜʦʚʦʡ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ ʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ 
ʨʘʟʤʝʨʝ 25 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʚ ʥʦʷʙʨʝ ʫʞʝ ʥʘ ʩʫʤʤʫ 52 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ɽɹʈʈ ʫʚʝʣʠʯʠʣ 
ʦʙʲʝʤ ʛʘʨʘʥʪʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʕʤʠʪʝʥʪʫ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʤʳ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʦʨʛʦʚʣʠ ʜʦ 
35 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ.  

ʉ ʮʝʣʴʶ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʦʡ ʇʨʦʛʨʘʤʤʳ ʧʦ ʤʠʢʨʦʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʯʘʩʪʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ 
ʙʳʣʦ ʧʦʜʧʠʩʘʥʦ ʩʦʛʣʘʰʝʥʠʝ ʩ KfW ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʕʤʠʪʝʥʪʫ ʢʨʝʜʠʪʘ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. 
ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʨʦʢʦʤ ʥʘ 7 ʣʝʪ ʠ ʙʝʩʧʣʘʪʥʦʡ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʤʦʱʠ ʧʦ ʦʙʫʯʝʥʠʶ ʧʝʨʩʦʥʘʣʘ ʠ 
ʚʥʝʜʨʝʥʠʶ ʪʝʭʥʦʣʦʛʠʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʦʤʧʘʥʠʝʡ International Project Consult.  

ɼʣʷ ʧʦʜʛʦʪʦʚʢʠ ʚʳʧʫʩʢʘ ɽʚʨʦʦʙʣʠʛʘʮʠʡ ʕʤʠʪʝʥʪ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʡ 
ʇʨʦʛʨʘʤʤʳ ʧʦ ʚʳʧʫʩʢʫ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʥʦʪ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʠ ʫʩʧʝʰʥʦ ʨʘʟʤʝʩʪʠʣ 
2 ʪʨʘʥʰʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 37,5 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʉʘʤʳʤ ʟʥʘʤʝʥʘʪʝʣʴʥʳʤ ʩʦʙʳʪʠʝʤ ʜʣʷ ʕʤʠʪʝʥʪʘ ʚ 2005ʛ. ʩʪʘʣʦ ʧʦʜʧʠʩʘʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʩ 
ʂʦʨʧʦʨʘʮʠʝʡ IFC ʦ ʚʭʦʞʜʝʥʠʠ ʚ ʩʦʩʪʘʚ ʘʢʮʠʦʥʝʨʦʚ ɹʘʥʢʘ ʩ ʜʦʣʝʡ ʚ ʢʘʧʠʪʘʣʝ 7,5% ʠ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ 9-ʪʠ ʣʝʪʥʝʛʦ ʢʨʝʜʠʪʘ ʥʘ 15 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʜʣʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦʨʪʬʝʣʷ 
ʀʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ.  

ɺ 2006 ʛʦʜʫ ʚʳʩʦʢʘʷ ʜʠʥʘʤʠʢʘ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʚʢʣʘʜʦʚ ʯʘʩʪʥʳʭ ʣʠʮ ʧʦʟʚʦʣʠʣʘ ʕʤʠʪʝʥʪʫ ʩʪʘʪʴ 5-ʤ 
ʚ ʩʪʨʘʥʝ ʧʦ ʧʨʠʨʦʩʪʫ ʜʝʧʦʟʠʪʦʚ ʛʨʘʞʜʘʥ. ʈʘʟʚʠʪʠʝ ʣʠʥʝʡʢʠ ʚʢʣʘʜʦʚ ʕʤʠʪʝʥʪʘ ʧʦʟʚʦʣʠʣʦ ʫʪʨʦʠʪʴ 
ʦʙʲʝʤ ʜʝʧʦʟʠʪʦʚ ʯʘʩʪʥʳʭ ʣʠʮ ʟʘ ʛʦʜ - ʜʦ 182 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʠ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʫʚʝʣʠʯʠʪʴ 
ʢʦʣʠʯʝʩʪʚʦ ʚʢʣʘʜʯʠʢʦʚ - ʜʦ 10 000 ʯʝʣʦʚʝʢ. 

ɿʘ ʧʦʣʪʦʨʘ ʛʦʜʘ ʨʘʙʦʪʳ ʥʘ ʠʧʦʪʝʯʥʦʤ ʨʳʥʢʝ ʕʤʠʪʝʥʪ ʩʤʦʛ ʜʦʙʠʪʴʩʷ ʩʝʨʴʝʟʥʳʭ ʫʩʧʝʭʦʚ ʠ ʟʘʥʷʪʴ 6-
ʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʩʘʤʳʭ ʠʧʦʪʝʯʥʳʭ ʙʘʥʢʦʚ ʩʪʨʘʥʳ ʧʦ ʦʙʲʝʤʘʤ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ. ɺ 2006 ʛʦʜʫ 
ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʥʝʩʢʦʣʴʢʦ ʥʦʚʳʭ ʠʧʦʪʝʯʥʳʭ ʧʨʦʛʨʘʤʤ, ʚ ʯʠʩʣʝ ʢʦʪʦʨʳʭ: çʀʧʦʪʝʢʘ ʙʝʟ 
ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʚʟʥʦʩʘè, çʇʝʨʝʢʨʝʜʠʪʦʚʘʥʠʝè ʠ ʩʝʨʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ʧʦʜ ʟʘʣʦʛ 
ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ʕʤʠʪʝʥʪ ʚʭʦʜʠʪ ʚ ʧʷʪʝʨʢʫ ʣʠʜʝʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʧʦ ʪʝʤʧʘʤ ʨʦʩʪʘ ʘʚʪʦʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 
ʇʨʠ ʵʪʦʤ ʩʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ ʧʨʠʨʦʩʪʘ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʨʘʙʦʪʳ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ. 

ɺ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ ʕʤʠʪʝʥʪʚ 2006 ʛʦʜʫ ʦʪʢʨʳʣ ʦʬʠʩʳ ʚ ʛʦʨʦʜʘʭ: 
ʋʬʘ, ʏʝʣʷʙʠʥʩʢ, ʂʘʟʘʥʴ ʠ ʆʤʩʢ, ʘ ʪʘʢʞʝ ʥʦʚʳʝ ʦʪʜʝʣʝʥʠʷ ʚ ʄʦʩʢʚʝ ʠ ʧʦʜʤʦʩʢʦʚʥʳʭ ʛʦʨʦʜʘʭ 
ʄʳʪʠʱʠ, ɼʤʠʪʨʦʚ ʠ ʇʫʰʢʠʥʦ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʢ ʢʦʥʮʫ ʛʦʜʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʕʤʠʪʝʥʪʘ ʥʘʩʯʠʪʳʚʘʝʪ 38 
ʦʬʠʩʦʚ ʧʨʦʜʘʞ. 

ɺ ʪʝʯʝʥʠʝ 2006 ʛʦʜʘ ʕʤʠʪʝʥʪ ʫʩʧʝʰʥʦ ʧʨʦʜʦʣʞʠʣ ʬʦʥʜʠʨʦʚʘʥʠʝ ʩʚʦʠʭ ʦʧʝʨʘʮʠʡ ʥʘ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ, ʨʘʟʤʝʩʪʠʚ ʜʝʙʶʪʥʳʡ ʚʳʧʫʩʢ ɽʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʲʝʤʦʤ 200 ʤʣʥ. ʜʦʣʣʘʨʦʚ 
ʉʐɸ. ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moodyôs ʧʦʚʳʩʠʣʦ ʨʝʡʪʠʥʛ ʕʤʠʪʝʥʪʘ ñʈʦʩʩʠʷò ʩʦ 
"ʩʪʘʙʠʣʴʥʦʛʦ" ʥʘ "ʧʦʟʠʪʠʚʥʳʡ", ʘ ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Fitch Ratings ʧʦʚʳʩʠʣʦ 
ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʝʡʪʠʥʛ ʕʤʠʪʝʥʪʘ ʩ ʫʨʦʚʥʷ "B-" ʜʦ ʫʨʦʚʥʷ "ɺ". ɺ ʩʝʨʝʜʠʥʝ ʛʦʜʘ ʕʤʠʪʝʥʪ ʧʨʠʚʣʝʢ 
ʛʦʜʦʚʦʡ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ ʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʥʘ ʩʫʤʤʫ ʚ 35 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʫʞʝ 
ʚ ʢʦʥʮʝ ʛʦʜʘ ʧʦʜʧʠʩʘʣ ʩʦʛʣʘʰʝʥʠʝ ʩ ɽɹʈʈ ʦ 3-ʭ ʣʝʪʥʝʤ ʢʨʝʜʠʪʝ ʥʘ ʩʫʤʤʫ 120 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ 
ʠ ʫʩʧʝʰʥʦ ʧʨʦʣʦʥʛʠʨʦʚʘʣ ʜʨʫʛʦʡ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ, ʫʚʝʣʠʯʠʚ ʩʫʤʤʫ ʜʦ 75 ʤʣʥ. ʜʦʣʣʘʨʦʚ 
ʉʐɸ. ɺ ʨʘʤʢʘʭ ʩʚʦʝʡ ʇʨʦʛʨʘʤʤʳ ʧʦ ʚʳʧʫʩʢʫ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʙʳʣʦ ʩʜʝʣʘʥʦ ʥʝʩʢʦʣʴʢʦ 
ʥʦʚʳʭ ʪʨʘʥʰʝʡ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʙʦʣʝʝ 90 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ɽɹʈʈ ʫʚʝʣʠʯʠʣ ʢʨʝʜʠʪʥʳʡ ʣʠʤʠʪ ʕʤʠʪʝʥʪʫ ʚ ʨʘʤʢʘʭ ʝʛʦ ʫʯʘʩʪʠʷ ʚ ʧʨʦʛʨʘʤʤʝ ʧʦʜʜʝʨʞʢʠ ʪʦʨʛʦʚʦʛʦ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦ 50 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʢʦʪʦʨʳʡ ʟʘʪʝʤ ʙʳʣ ʫʚʝʣʠʯʝʥ ʜʦ 100 ʤʣʥ. ʜʦʣʣʘʨʦʚ 
ʉʐɸ. ʇʦʤʠʤʦ ʵʪʦʛʦ ʕʤʠʪʝʥʪ ʧʨʠʩʦʝʜʠʥʠʣʩʷ ʢ ʧʨʦʛʨʘʤʤʝ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʮʠʠ 
IFC ʩ ʣʠʤʠʪʦʤ ʚ 10 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʕʤʠʪʝʥʪ ʠ Nationalcity Bank, (USA) (ʧʦʜ ʛʘʨʘʥʪʠʶ OPIC) ʧʦʜʧʠʩʘʣʠ ʩʦʛʣʘʰʝʥʠʝ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ 
ʕʤʠʪʝʥʪʫ ʢʨʝʜʠʪʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 20 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʨʦʢʦʤ ʥʘ 5 ʣʝʪ ʜʣʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʦʚ ʯʘʩʪʥʳʤ ʣʠʮʘʤ. 

ʕʤʠʪʝʥʪ ʠ BSTDB (Black Sea Tradeand Development Bank),(Greece) ʧʦʜʧʠʩʘʣʠ ʩʦʛʣʘʰʝʥʠʝ ʦ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʕʤʠʪʝʥʪʫ ʢʨʝʜʠʪʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 15 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʨʦʢʦʤ ʥʘ 6 ʣʝʪ ʜʣʷ 
ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʦʡ ʧʨʦʛʨʘʤʤʳ. 

ɺ 2006 ʛʦʜʫ ʕʤʠʪʝʥʪ ʧʨʦʜʦʣʞʠʣ ʘʢʪʠʚʥʦ ʧʨʠʚʣʝʢʘʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ. ɺ 
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ʤʘʨʪʝ ʙʳʣ ʧʨʠʚʣʝʯʝʥ ʛʦʜʦʚʦʡ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʡ ʢʨʝʜʠʪ ʚ ʨʫʙʣʷʭ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 1,09 ʤʣʨʜ. 
ʨʫʙʣʝʡ, ʘ ʚ ʠʶʣʝ ʨʘʟʤʝʱʝʥ ʥʦʚʳʡ 2-ʭ ʣʝʪʥʠʡ ʦʙʣʠʛʘʮʠʦʥʥʳʡ ʟʘʡʤ ʦʙʲʝʤʦʤ ʚ 1 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ɿʥʘʯʠʪʝʣʴʥʦ, ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ, ʚʦʟʨʦʩʣʘ ʢʘʧʠʪʘʣʴʥʘʷ ʙʘʟʘ ʕʤʠʪʝʥʪʘ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʢʘʧʠʪʘʣ 1-
ʛʦ ʫʨʦʚʥʷ ʟʘ ʩʯʝʪ ʥʦʚʦʡ ʵʤʠʩʩʠʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 60 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʢʘʧʠʪʘʣ 2-ʛʦ ʫʨʦʚʥʷ ʚʳʨʦʩ 
ʥʘ 70 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʧʨʠʯʝʤ, ʚʧʝʨʚʳʝ ʕʤʠʪʝʥʪ ʧʨʠʚʣʝʢ ʜʝʧʦʟʠʪ ʦʪ ʠʥʦʩʪʨʘʥʥʦʛʦ ʙʘʥʢʘ, 
ʧʦʜʧʠʩʘʚ ʩʦʛʣʘʰʝʥʠʝ ʩ DEG (ʅʝʤʝʮʢʦʝ ʆʙʱʝʩʪʚʦ ʧʦ ʀʥʚʝʩʪʠʮʠʷʤ ʠ ʈʘʟʚʠʪʠʶ), (Germany) ʦ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʕʤʠʪʝʥʪʫ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʦʛʦ ʢʨʝʜʠʪʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 20 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ 
ʩʨʦʢʦʤ ʥʘ 8 ʣʝʪ. 

ʋʜʝʣʷʷ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʫʧʨʘʚʣʝʥʠʶ, ʕʤʠʪʝʥʪ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʛʦʜʘ ʨʘʙʦʪʘʣ ʥʘʜ 
ʫʣʫʯʰʝʥʠʝʤ ʉʪʨʫʢʪʫʨʳ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʋʧʨʘʚʣʝʥʠʷ ʩʦʚʤʝʩʪʥʦ ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ IFC ʚ ʨʘʤʢʘʭ ʝʝ 
ʩʧʝʮʠʘʣʴʥʦʡ ʦʜʥʦʠʤʝʥʥʦʡ ʇʨʦʛʨʘʤʤʳ. ʈʝʟʫʣʴʪʘʪʦʤ ʵʪʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʷʚʠʣʦʩʴ ʧʦʩʪʨʦʝʥʠʝ 
ʯʝʪʢʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʕʤʠʪʝʥʪʘ. ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Standard&Poorôs 
ʚʧʝʨʚʳʝ ʚʢʣʶʯʠʣʦ ʕʤʠʪʝʥʪʘ ʚ ʩʚʦʡ ʨʝʡʪʠʥʛ ʧʦ ʂʦʨʧʦʨʘʪʠʚʥʦʤʫ ʋʧʨʘʚʣʝʥʠʶ ʠ ʧʦʩʪʘʚʠʣʦ ʕʤʠʪʝʥʪʘ 
ʩʨʘʟʫ ʥʘ 9 ʤʝʩʪʦ ʩʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ɺ ʪʝʯʝʥʠʝ 2006 ʛʦʜʘ ʕʤʠʪʝʥʪ ʧʨʘʢʪʠʯʝʩʢʠ ʟʘʢʦʥʯʠʣ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ 
ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʢʦʤʘʥʜʳ ʤʝʥʝʜʞʝʨʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʟʘʢʨʝʧʠʪʴ ʩʠʩʪʝʤʫ 
ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʨʦʩʪʦʤ ʙʠʟʥʝʩʘ ʢʘʢ ʩʝʡʯʘʩ, ʪʘʢ ʠ ʚ ʙʫʜʫʱʝʤ.  

ʉʪʨʦʷ ʧʣʘʥʳ ʥʘ ʙʫʜʫʱʝʝ, ʨʫʢʦʚʦʜʩʪʚʦ ʕʤʠʪʝʥʪʘ ʦʮʝʥʠʣʦ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʠ 
ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦ ʟʘʤʝʥʝ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘ ʥʦʚʦʝ ʚ ʪʝʯʝʥʠʝ 2007 ï 
2008 ʛʦʜʦʚ. ɼʣʷ ʵʪʦʛʦ ʙʳʣ ʟʘʢʣʶʯʝʥ ʢʦʥʪʨʘʢʪ ʩ ʢʦʤʧʘʥʠʝʡ IBS, ʚ ʟʘʜʘʯʠ ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʚʭʦʜʠʪʴ 
ʧʦʜʛʦʪʦʚʢʘ, ʚʳʙʦʨ ʠ ʚʥʝʜʨʝʥʠʝ ʥʦʚʦʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ɹʘʥʢʘ. 

ɺʩʝ ʵʪʦ ʧʦʟʚʦʣʠʣʦ ʕʤʠʪʝʥʪʫ ʚʦʡʪʠ ʚ ʊʦʧ-30 ʈʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʥʘ ʢʦʥʝʮ 2006 ʛʦʜʘ, ʫʜʚʦʠʚ ʟʘ ʛʦʜ 
ʘʢʪʠʚʳ ʜʦ 2,2 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʇʦ ʠʥʬʦʨʤʘʮʠʠ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʘʛʝʥʪʩʪʚʘ çʀʥʪʝʨʬʘʢʩè, 
ʕʤʠʪʝʥʪ ʟʘʥʠʤʘʝʪ 3 ʤʝʩʪʦ ʚ ʉʅɻ ʧʦ ʩʢʦʨʦʩʪʠ ʧʨʠʨʦʩʪʘ ʘʢʪʠʚʦʚ. ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʚʳʨʦʩ ʜʦ 
1,6ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʕʤʠʪʝʥʪ ʟʘʥʷʣ 6 ʤʝʩʪʦ ʚ ʈʦʩʩʠʠ ʧʦ ʨʘʟʤʝʨʫ ʀʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠ 25 
ʤʝʩʪʦ ʧʦ ʩʫʤʤʝ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ.  

2007 ʛʦʜ 

ɺ ʥʘʯʘʣʝ 2007 ʛʦʜʘ ʕʤʠʪʝʥʪ ʟʥʘʯʠʪʝʣʴʥʦ ʫʢʨʝʧʠʣ ʩʚʦʠ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 
ʢʘʧʠʪʘʣʘ. ʃʠʤʠʪʳ ʧʦ ʧʨʦʛʨʘʤʤʝ ɽɹʈʈ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʨʘʟʚʠʪʠʝ ʪʦʨʛʦʚʣʠ, ʠ ʧʨʦʝʢʪʫ IFC ʙʳʣʠ 
ʫʚʝʣʠʯʝʥʳ ʜʦ 125 ʠ 40 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʚʳʩʦʢʠʭ ʪʝʤʧʘʭ ʨʦʩʪʘ 
ʙʠʟʥʝʩʘ ɹʘʥʢʘ. ɹʳʣʠ ʫʩʧʝʰʥʦ ʨʘʟʤʝʱʝʥʳ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 175 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ 
ʩ ʪʨʝʭʣʝʪʥʠʤ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʕʤʠʪʝʥʪ ʚʦʩʧʦʣʴʟʦʚʘʣʩʷ ʩʚʦʝʡ ʧʨʦʛʨʘʤʤʦʡ ʚʳʧʫʩʢʘ 
ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʥʦʪ ʦʙʱʝʡ ʩʫʤʤʦʡ 200 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʠ ʨʝʘʣʠʟʦʚʘʣ ʚʦʩʴʤʦʡ ʚʳʧʫʩʢ ʥʦʪ ʥʘ 10 
ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 1,5 ʛʦʜʘ.  

18 ʘʧʨʝʣʷ ʤʝʞʜʫ ʕʤʠʪʝʥʪʦʤ ʠ ʦʜʥʦʡ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʚ ɽʚʨʦʧʝ ʬʠʥʘʥʩʦʚʳʭ ʛʨʫʧʧ, - KBC Group ʙʳʣʦ 
ʜʦʩʪʠʛʥʫʪʦ ʩʦʛʣʘʰʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʙʘʥʢʦʤ, ʚʭʦʜʷʱʠʤ ʚ KBC Group,- KBCBank - 95% ʘʢʮʠʡ 
ʕʤʠʪʝʥʪʘ (5% ʘʢʮʠʡ ʩʦʭʨʘʥʷʝʪ ʟʘ ʩʦʙʦʡ IFC). 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʘʩʰʠʨʝʥʠʷ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʢʦʣʠʯʝʩʪʚʦ ʦʬʠʩʦʚ ʕʤʠʪʝʥʪʘ ʚʳʨʦʩʣʦ ʜʦ 72-ʭ ʚ 24-ʭ 
ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ. ʕʤʠʪʝʥʪ ʚʧʝʨʚʳʝ ʚʳʰʝʣ ʥʘ ʨʳʥʢʠ ʅʠʞʝʛʦʨʦʜʩʢʦʡ, ʅʦʚʦʩʠʙʠʨʩʢʦʡ, ʂʝʤʝʨʦʚʩʢʦʡ, 
ʈʦʩʪʦʚʩʢʦʡ, ʃʠʧʝʮʢʦʡ, ɺʦʣʛʦʛʨʘʜʩʢʦʡ, ʆʨʝʥʙʫʨʛʩʢʦʡ, ɺʦʨʦʥʝʞʩʢʦʡ, ʉʘʨʘʪʦʚʩʢʦʡ ʦʙʣʘʩʪʝʡ, ʘ ʪʘʢʞʝ 
ɸʣʪʘʡʩʢʦʛʦ, ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ, ʂʨʘʩʥʦʷʨʩʢʦʛʦ, ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʨʝʛʠʦʥʦʚ.  

ɺʭʦʞʜʝʥʠʝ ʚ ʩʦʩʪʘʚ KBC ʠ ʫʢʨʝʧʣʝʥʠʝ ʧʦʟʠʮʠʡ ʥʘ ʨʳʥʢʝ ʥʘʰʣʦ ʦʪʨʘʞʝʥʠʝ ʚ ʧʦʚʳʰʝʥʠʠ ʨʝʡʪʠʥʛʦʚ 
ʕʤʠʪʝʥʪʘ ʜʦ ʩʪʨʘʥʦʚʦʛʦ ʫʨʦʚʥʷ. ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʘʛʝʥʪʩʪʚʦ Moodyôs ʧʦʚʳʩʠʣʦ ʨʝʡʪʠʥʛ ʕʤʠʪʝʥʪʘ ʜʦ 
ʫʨʦʚʥʷ çBaa3è, ʧʨʦʛʥʦʟ çʩʪʘʙʠʣʴʥʳʡè, ʘʛʝʥʪʩʪʚʦ Fitch Ratingôsï ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʝʡʪʠʥʛ ʕʤʠʪʝʥʪʘ ʜʦ 
ʫʨʦʚʥʷ çɸ-è, ʧʨʦʛʥʦʟ çʩʪʘʙʠʣʴʥʳʡè.  

ɹʳʩʪʨʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦʟʚʦʣʠʣʠ ʕʤʠʪʝʥʪʫ 
ʧʦʜʥʷʪʴʩʷ ʥʘ 23-ʝ ʤʝʩʪʦ ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ ʩʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʠʛʨʦʢʦʚ.  

ɹʘʥʢ ʫʢʨʝʧʠʣ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʨʠʪʝʡʣʘ, ʟʘʥʷʚ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ 8-ʝ ʤʝʩʪʦ ʚ ʈʦʩʩʠʠ ʧʦ ʦʙʲʝʤʫ 
ʧʦʨʪʬʝʣʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, 4-ʝ ʤʝʩʪʦ ʧʦ ʪʝʤʧʘʤ ʨʦʩʪʘ ʘʚʪʦʢʨʝʜʠʪʦʚ ʠ 5-ʝ ʤʝʩʪʦ ʧʦ ʜʠʥʘʤʠʢʝ 
ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ. 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʢʦʤʠʪʝʪ KBC Group ʦʜʦʙʨʠʣ ʨʘʟʨʘʙʦʪʘʥʥʫʶ ʤʝʥʝʜʞʤʝʥʪʦʤ ɹʘʥʢʘ ʩʪʨʘʪʝʛʠʶ 
ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ, ʚʳʜʝʣʠʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. 

ʕʤʠʪʝʥʪ ʚʥʝʜʨʠʣ ʩʦʙʩʪʚʝʥʥʳʡ ʧʨʦʮʝʩʩʠʥʛʦʚʳʡ ʮʝʥʪʨ ʩ ʮʝʣʴʶ ʩʝʨʴʝʟʥʦ ʫʣʫʯʰʠʪʴ ʫʨʦʚʝʥʴ 
ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʠ ʨʘʩʰʠʨʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʧʣʘʩʪʠʢʦʚʳʭ ʢʘʨʪ.  

2008 ʛʦʜ 

ʈʳʥʦʯʥʘʷ ʢʦʥʲʶʥʢʪʫʨʘ ʚ 2008 ʛʦʜʫ ʙʳʣʘ ʥʝʦʜʥʦʟʥʘʯʥʦʡ. ʅʘʯʘʚʰʠʡʩʷ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ 
ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʚʥʝʩ ʢʦʨʨʝʢʪʠʚʳ ʚ ʩʪʨʘʪʝʛʠʶ ɹʘʥʢʘ.  

ɺ ʪʝʯʝʥʠʝ 2008 ʛʦʜʘ ɹʘʥʢ ʨʝʘʣʠʟʦʚʘʣ ʮʝʣʳʡ ʨʷʜ ʩʧʝʮʠʘʣʴʥʳʭ ʘʢʮʠʡ ʜʣʷ ʚʢʣʘʜʯʠʢʦʚ: çɿʦʣʦʪʘʷ 
ʩʝʨʝʜʠʥʘè, çʄʠʨʦʚʳʝ ʚʢʣʘʜʳè, çʑʝʜʨʘʷ ʦʩʝʥʴè, çʂʘʞʜʳʡ ʤʝʩʷʮ - ʅʦʚʳʡ ʛʦʜè. ɺ ʨʘʤʢʘʭ ʜʘʥʥʳʭ 
ʢʘʤʧʘʥʠʡ ʚʢʣʘʜʯʠʢʘʤ ʙʳʣʠ ʧʨʝʜʣʦʞʝʥʳ ʩʧʝʮʠʘʣʴʥʳʝ ʫʩʣʦʚʠʷ, ʩʪʠʤʫʣʠʨʫʶʱʠʝ ʙʦʥʫʩʳ ʠ ʧʦʜʘʨʢʠ. 
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ɺ ʨʝʟʫʣʴʪʘʪʝ, ʟʘ ʛʦʜ ʯʠʩʣʦ ʚʢʣʘʜʯʠʢʦʚ ɹʘʥʢʘ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 11,2% ʠ ʩʦʩʪʘʚʠʣʦ 23,9 ʪʳʩʷʯ. 

ʇʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʚʣʝʯʝʥʥʳʭ ʜʝʧʦʟʠʪʦʚ ʚ 2008 ʛʦʜʫ ʚʦʟʨʦʩʣʦ ʥʘ 19% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007 
ʛʦʜʦʤ ʠ ʩʦʩʪʘʚʠʣʦ 31,479 ʪʳʩʷʯ. ʆʩʪʘʪʢʠ ʥʘ ʩʯʝʪʘʭ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚʢʣʶʯʘʷ ʜʝʧʦʟʠʪʳ ʬʠʟʠʯʝʩʢʠʭ 
ʣʠʮ ʠ ʦʩʪʘʪʢʠ ʥʘ ʩʯʝʪʘʭ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ, ʟʘ ʛʦʜ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 14,9% ʠ ʩʦʩʪʘʚʠʣʠ 15290 ʤʣʥ. 
ʨʫʙʣʝʡ. 

ɺ 2008 ʛʦʜʫ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʘʟʚʠʚʘʪʴ ʠʧʦʪʝʯʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ. ʃʠʥʝʡʢʘ ʧʨʝʜʣʘʛʘʝʤʳʭ ʢʣʠʝʥʪʘʤ 
ʠʧʦʪʝʯʥʳʭ ʧʨʦʜʫʢʪʦʚ ʚʢʣʶʯʘʣʘ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ ʧʨʦʛʨʘʤʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ: ʢʨʝʜʠʪ ʥʘ ʞʠʣʴʝ ʥʘ 
ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ, ʢʨʝʜʠʪ ʥʘ ʞʠʣʴʝ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ, ʢʨʝʜʠʪ ʥʘ ʟʝʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʩ ʞʠʣʳʤ 
ʜʦʤʦʤ, ʠʧʦʪʝʢʘ ʙʝʟ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʚʟʥʦʩʘ, ʧʝʨʝʢʨʝʜʠʪʦʚʘʥʠʝ ʠʧʦʪʝʢʠ, ʢʨʝʜʠʪʳ ʧʦʜ ʟʘʣʦʛ 
ʥʝʜʚʠʞʠʤʦʩʪʠ, ʢʨʝʜʠʪ ʥʘ ʢʦʤʤʝʨʯʝʩʢʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ. 

ʇʨʠ ʵʪʦʤ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2008 ʛʦʜʘ ʕʤʠʪʝʥʪ ʨʘʩʰʠʨʠʣ ʣʠʥʝʡʢʫ ʧʨʦʛʨʘʤʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ 
ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʧʨʝʜʣʦʞʠʚ ʜʚʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʜʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʧʨʦʜʫʢʪʘ ï çɼʚʘ ʚ 
ʦʜʥʦʤè ʠ çʈʦʜʠʪʝʣʠ-ɼʝʪʠè. 

ʅʝʩʤʦʪʨʷ ʥʘ ʨʝʟʢʦʝ ʠʟʤʝʥʝʥʠʝ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʧʦ ʠʪʦʛʘʤ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʠʧʦʪʝʯʥʳʡ 
ʧʦʨʪʬʝʣʴ ɹʘʥʢʘ ʙʳʣ ʫʚʝʣʠʯʝʥ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ ʠ ʩʦʩʪʘʚʠʣ 36,679 ʤʣʨʜ. ʨʫʙʣʝʡ. ʅʘʠʙʦʣʴʰʠʡ 
ʨʦʩʪ ʦʙʲʝʤʦʚ ʚʳʜʘʚʘʝʤʳʭ ʠʧʦʪʝʯʥʳʭ ʟʘʡʤʦʚ ʧʨʠʰʝʣʩʷ ʥʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2008 ʛʦʜʘ. 
ɼʦʩʪʠʞʝʥʠʷ ɹʘʥʢʘ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣʠ ʦʪʨʘʞʝʥʳ ʚ ʨʝʡʪʠʥʛʝ ʈɹʂ, ʛʜʝ ɹʘʥʢ ʟʘʥʷʣ 4-ʦʝ ʤʝʩʪʦ ʩʨʝʜʠ 
Tʆʇ 20 ʙʘʥʢʦʚ ʧʦ ʨʦʩʪʫ ʦʙʲʝʤʦʚ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

ɺ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ ʥʘ ʧʦʢʫʧʢʫ ʘʚʪʦʤʦʙʠʣʝʡ ɹʘʥʢ ʚʳʜʘʣ 19,753 ʪʳʩ. ʢʨʝʜʠʪʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 
10,43 ʤʣʨʜ. ʨʫʙʣʝʡ, ʧʨʠ ʵʪʦʤ ʧʦʨʪʬʝʣʴ ʘʚʪʦʢʨʝʜʠʪʦʚ ʟʘ ʛʦʜ ʫʚʝʣʠʯʠʣʩʷ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ, 
ʩʦʩʪʘʚʠʚ ʩʫʤʤʫ 13,45 ʤʣʨʜ. ʨʫʙʣʝʡ.  

ɼʦʩʪʠʛʥʫʪʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦʟʚʦʣʠʣʠ ɹʘʥʢʫ ʧʦ ʠʪʦʛʘʤ 1 ʧʦʣʫʛʦʜʠʷ 2008 ʛʦʜʘ ʟʘʥʷʪʴ 9 ʤʝʩʪʦ ʚ 
ʨʝʡʪʠʥʛʝ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʦ ʦʙʲʝʤʫ ʚʳʜʘʯʠ ʘʚʪʦʢʨʝʜʠʪʦʚ, ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʶ ʘʛʝʥʪʩʪʚʘ 
ʈɹʂ-ʈʝʡʪʠʥʛ. 

ɺ 2008 ʛʦʜʫ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʘʢʪʠʚʥʫʶ ʵʤʠʩʩʠʶ ʙʘʥʢʦʚʩʢʠʭ ʢʘʨʪ VISA, ʨʝʟʫʣʴʪʘʪʦʤ ʯʝʛʦ ʩʪʘʣ 
ʚʳʧʫʩʢ ʙʦʣʝʝ 100 ʪʳʩ. ʢʘʨʪ, ʧʨʝʚʳʩʠʚ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʢʘʟʘʪʝʣʴ 2007 ʛʦʜʘ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʜʚʘ 
ʨʘʟʘ. 

ʆʙʦʨʦʪ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʠ ʧʘʤʷʪʥʳʤʠ ʤʦʥʝʪʘʤʠ ʚ 2008 ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 
2,500A0ʤʣʥ. ʨʫʙʣʝʡ. ɺʩʝʛʦ ʧʦ ʠʪʦʛʘʤ 2008 ʛʦʜʘ ɹʘʥʢ ʨʝʘʣʠʟʦʚʘʣ 3449 ʤʦʥʝʪ, ʠʟ ʢʦʪʦʨʳʭ 2766 ʰʪʫʢ 
ïʟʦʣʦʪʳʝ ʤʦʥʝʪʳ. ʇʠʢ ʩʧʨʦʩʘ ʥʘ ʥʠʭ ʧʨʠʰʝʣʩʷ ʥʘ ʜʝʢʘʙʨʴ 2008 ʛʦʜʘ. 

ɺ ʦʢʪʷʙʨʝ 2008 ʛʦʜʘ ʕʤʠʪʝʥʪ ʥʘʯʘʣ ʚʥʝʜʨʷʪʴ ʥʦʚʫʶ ʩʠʩʪʝʤʫ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ, ʩʦʩʪʦʷʱʫʶ ʠʟ ʪʨʝʭ 
ʫʨʦʚʥʝʡ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʦʚʦʡ ʩʠʩʪʝʤʦʡ, ʚʩʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʙʠʟʥʝʩʘ (ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ - ʬʨʦʥʪ-
ʦʬʠʩʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʨʘʙʦʪʘʶʱʠʝ ʩ ʢʣʠʝʥʪʦʤ) ʜʝʣʘʶʪ ʘʢʮʝʥʪ ʥʘ ʨʠʩʢ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʠ.  

2009 ʛʦʜ 

2009 ʛʦʜ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʩʥʠʞʝʥʠʝʤ ʙʠʟʥʝʩ-ʘʢʪʠʚʥʦʩʪʠ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʕʤʠʪʝʥʪʫ ʫʜʝʣʠʪʴ 
ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʚʥʫʪʨʝʥʥʝʤʫ ʨʘʟʚʠʪʠʶ ʠ ʧʦʜʛʦʪʦʚʢʝ ʢ ʚʦʟʦʙʥʦʚʣʝʥʠʶ ʙʠʟʥʝʩʘ ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ 
ʧʝʨʠʦʜ.  

ʆʩʥʦʚʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʮʝʣʠ ʧʦ ʚʥʫʪʨʝʥʥʝʤʫ ʨʘʟʚʠʪʠʶ ʥʘ 2009 ʛʦʜ ʟʘʢʣʶʯʘʣʠʩʴ ʚ ʧʦʚʳʰʝʥʠʠ 
ʢʘʯʝʩʪʚʘ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ɹʘʥʢʘ, 
ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʬʫʥʢʮʠʡ, ʩʠʩʪʝʤ ʜʝʣʝʛʠʨʦʚʘʥʠʷ 
ʧʦʣʥʦʤʦʯʠʡ ʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʨʘʟʚʠʪʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʳ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ 
ʪʘʢʞʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʧʨʦʮʝʩʩʦʚ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʠ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʜʘʥʥʳʭ. ʊʘʢʞʝ 
ʚʥʠʤʘʥʠʝ ʙʳʣʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 
ɹʘʥʢʘ ʩ ʧʦʤʦʱʴʶ ʧʨʦʛʨʘʤʤʳ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ. 

ɻʦʜ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʩʥʠʞʝʥʠʝʤ ʦʙʲʝʤʦʚ ʚʳʜʘʯʠ ʙʘʥʢʦʚ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʇʨʠʯʠʥʘʤʠ ʵʪʦʛʦ 
ʩʪʘʣʦ ʫʜʦʨʦʞʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ, ʚʦʟʨʘʩʪʘʶʱʠʝ ʨʠʩʢʠ ʚʣʦʞʝʥʠʡ ʚ ʜʦʣʛʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ ʧʨʠ 
ʩʥʠʞʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʥʝʝ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ. ɺ ʫʩʣʦʚʠʷʭ ʬʠʥʘʥʩʦʚʦʛʦ 
ʢʨʠʟʠʩʘ ɹʘʥʢʦʤ ʙʳʣʠ ʧʨʠʥʷʪʳ ʤʝʨʳ ʧʦ ʘʜʘʧʪʘʮʠʠ ʧʨʦʛʨʘʤʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢ ʥʦʚʳʤ 
ʨʳʥʦʯʥʳʤ ʨʝʘʣʠʷʤ. 

ʈʝʘʛʠʨʫʷ ʥʘ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʢʣʠʝʥʪʦʚ, ʕʤʠʪʝʥʪ ʚ 2009 ʛʦʜʫ ʨʘʩʰʠʨʠʣ ʩʝʪʴ ʪʦʯʝʢ ʧʨʦʜʘʞ 
ʧʘʤʷʪʥʳʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʤʦʥʝʪ. ʂ ʠʭ ʨʝʘʣʠʟʘʮʠʠ ʚ ʢʦʥʮʝ I ʧʦʣʫʛʦʜʠʷ 2009 ʛʦʜʘ ʧʨʠʩʪʫʧʠʣʠ ʚʩʝ 
ʦʪʜʝʣʝʥʠʷ ʄʦʩʢʚʳ ʠ ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ, ʪʦʛʜʘ ʢʘʢ ʨʘʥʝʝ ʪʘʢʘʷ ʫʩʣʫʛʘ ʧʨʝʜʦʩʪʘʚʣʷʣʘʩʴ ʪʦʣʴʢʦ 
ʎʝʥʪʨʘʣʴʥʳʤ ʦʬʠʩʦʤ. ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ ʫʞʝ ʚʩʝ ʬʠʣʠʘʣʳ ʙʘʥʢʘ ʙʳʣʠ ʧʦʜʢʣʶʯʝʥʳ ʢ 
ʧʨʦʜʘʞʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʦʣʦʪʳʭ ʠ ʩʝʨʝʙʨʷʥʳʭ ʤʦʥʝʪ. ʅʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʤ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 2009 
ʛʦʜʘ ʩʪʘʣʠ ʬʠʣʠʘʣʳ ɹʘʥʢʘ ʚ ʋʬʝ, ʈʦʩʪʦʚʝ-ʥʘ-ɼʦʥʫ, ɽʢʘʪʝʨʠʥʙʫʨʛʝ, ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ʠ 
ɺʦʣʛʦʛʨʘʜʝ. 

2009 ʛʦʜ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʨʦʩʪʦʤ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʧʣʘʩʪʠʢʦʚʳʭ ʢʘʨʪ ʕʤʠʪʝʥʪʘ, ʢʘʢ ʚ ʨʘʤʢʘʭ 
ʟʘʨʧʣʘʪʥʳʭ ʧʨʦʝʢʪʦʚ, ʪʘʢ ʠ ʯʘʩʪʥʳʤ ʣʠʮʘʤ. ɺ ʪʝʯʝʥʠʝ 2009 ʛʦʜʘ ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʤʦʜʝʨʥʠʟʘʮʠʷ 
ʪʘʨʠʬʥʳʭ ʧʣʘʥʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʨʳʥʦʯʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʠ ʘʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʠ 
ʙʘʥʢʦʤʘʪʦʚ, ʢʘʥʘʣʦʚ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ.  
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ɺ 2009 ʛʦʜʫ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʙʳʣʦ ʫʜʝʣʝʥʦ ʧʦʚʳʰʝʥʠʶ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ VIP- ʤʝʥʝʜʞʝʨʦʚ 
ɹʘʥʢʘ, ʩʦʭʨʘʥʝʥʠʶ ʠʭ ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʱʝʛʦʩʷ ʨʳʥʢʘ ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ 
VIP-ʢʣʠʝʥʪʦʚ. 

ɺ ʦʢʪʷʙʨʝ 2009 ʛʦʜʘ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʥʦʚʳʝ ʢʨʝʜʠʪʥʳʝ ʧʨʦʜʫʢʪʳ ʜʣʷ ʄʉɹ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʳʥʦʯʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ, ʧʨʠ ʠʭ ʟʘʧʫʩʢʝ ʙʳʣʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ 
ʠ ʩʤʷʛʯʝʥʳ ʪʨʝʙʦʚʘʥʠʷ ʢ ʟʘʝʤʱʠʢʘʤ. ʇʨʦʛʨʘʤʤʳ çʄʠʢʨʦʢʨʝʜʠʪè, çʆʚʝʨʜʨʘʬʪè, çʈʘʟʚʠʪʠʝè ʠ 
çʀʥʚʝʩʪʠʮʠʦʥʥʳʡè ʙʳʣʠ ʩʬʦʨʤʠʨʦʚʘʥʳ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦ ʢʘʞʜʘʷ ʠʟ ʥʠʭ ʦʪʚʝʯʘʣʘ ʨʘʟʥʳʤ ʮʝʣʷʤ 
ʠ ʧʦʪʨʝʙʥʦʩʪʷʤ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʪʦʨʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʤʦʞʝʪ ʧʦʜʦʙʨʘʪʴ ʩʝʙʝ ʥʘʠʙʦʣʝʝ 
ʧʦʜʭʦʜʷʱʠʡ ʚʘʨʠʘʥʪ ï ʧʦʧʦʣʥʠʪʴ ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʨʠʦʙʨʝʩʪʠ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʦʢʨʳʪʴ 
ʢʘʩʩʦʚʳʝ ʨʘʟʨʳʚʳ ʠ ʪ.ʜ. ʉʨʝʜʥʠʡ ʩʨʦʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʘ ʚ 2009 ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 18 
ʤʝʩʷʮʝʚ.  

ɺ ʥʦʷʙʨʝ 2009 ʛʦʜʘ ʕʤʠʪʝʥʪ ʙʳʣ ʚʢʣʶʯʝʥ ʚ ʛʦʩʧʨʦʛʨʘʤʤʫ, ʜʝʡʩʪʚʫʶʱʫʶ ʚ ʨʘʤʢʘʭ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 
ʩʧʨʦʩʘ ʥʘ ʟʘʡʤʳ ʥʘ ʧʦʢʫʧʢʫ ʘʚʪʦʤʦʙʠʣʷ, ʠ ʧʦʟʚʦʣʷʶʱʫʶ ʩʫʙʩʠʜʠʨʦʚʘʪʴ ʯʘʩʪʴ ʟʘʪʨʘʪ ʢʣʠʝʥʪʘ ʥʘ 
ʦʙʩʣʫʞʠʚʘʥʠʝ ʘʚʪʦʢʨʝʜʠʪʘ (ʚ ʨʘʟʤʝʨʝ 2/3 ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʎɹ ʈʌ). ʉʫʙʩʠʜʠʨʦʚʘʥʠʝ 
ʧʨʦʠʟʚʦʜʠʣʦʩʴ ʜʣʷ ʢʨʝʜʠʪʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʚʪʦʤʦʙʠʣʝʡ, ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ 
ʧʦ ʧʝʨʝʯʥʶ, ʫʪʚʝʨʞʜʝʥʥʦʤʫ ʄʠʥʧʨʦʤʪʦʨʛʦʤ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2010 ʛʦʜʘ ʦʙʱʝʝ 
ʢʦʣʠʯʝʩʪʚʦ ʘʚʪʦʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʙʘʥʢʦʤ, ʩʦʩʪʘʚʠʣʦ 24,867 ʪʳʩʷʯ ʢʨʝʜʠʪʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 
9,3 ʤʣʨʜ. ʨʫʙʣʝʡ.  

2010 ʛʦʜ  

ɺ 2010 ʛʦʜʫ ʕʤʠʪʝʥʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʣ ʩʚʦʶ ʩʪʨʘʪʝʛʠʶ ʨʘʟʚʠʪʠʷ, ʯʝʤʫ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ 
ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 2008 ï 2009 ʛʦʜʦʚ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʦʚʦʡ ʩʪʨʘʪʝʛʠʝʡ, 
ʕʤʠʪʝʥʪ ʩʪʘʣ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʙʘʥʢʦʤ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤ ʫʩʣʫʛʠ, ʢʘʢ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ, 
ʪʘʢ ʠ ʜʣʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʉʦʛʣʘʩʥʦ ʦʙʥʦʚʣʝʥʥʦʡ ʩʪʨʘʪʝʛʠʠ, ʙʘʥʢ ʩʪʨʝʤʠʪʩʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʢ 
ʜʦʩʪʠʞʝʥʠʶ ʚʳʩʦʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʥʘʜʝʞʥʦʩʪʠ ʙʠʟʥʝʩʘ ʟʘ ʩʯʝʪ ʬʦʢʫʩʠʨʦʚʢʠ ʩʚʦʝʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʦʪʜʝʣʴʥʳʭ ʨʳʥʢʘʭ, ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʢʦʪʦʨʳʝ ʢʘʢ ʤʦʞʥʦ ʧʦʣʥʝʝ 
ʫʯʠʪʳʚʘʶʪ ʧʦʪʨʝʙʥʦʩʪʠ ʢʣʠʝʥʪʦʚ. 

ɺ ʨʦʟʥʠʯʥʦʤ ʩʝʛʤʝʥʪʝ ʕʤʠʪʝʥʪ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣ ʩʚʦʠ ʫʩʠʣʠʷ ʥʘ ʧʨʝʜʣʦʞʝʥʠʠ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ 
ʜʣʷ ʩʨʝʜʥʝʛʦ ʢʣʘʩʩʘ. ʕʤʠʪʝʥʪ ʧʨʦʜʦʣʞʠʣ ʧʨʝʜʣʘʛʘʪʴ ʢʣʠʝʥʪʘʤ ʟʘʣʦʛʦʚʳʝ ʢʨʝʜʠʪʳ.  

ɼʦ ʢʨʠʟʠʩʘ ʕʤʠʪʝʥʪ ʟʘʥʠʤʘʣ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʠʧʦʪʝʯʥʦʛʦ 
ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʦ ʠʪʦʛʘʤ 2010 ʛʦʜʘ ʕʤʠʪʝʥʪʫ ʫʜʘʣʦʩʴ ʧʦʣʥʦʩʪʴʶ ʚʦʩʩʪʘʥʦʚʠʪʴ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ 
ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ɺ 2010 ʛʦʜʫ ɹʘʥʢ ʚʳʜʘʣ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʩʚʳʰʝ 
4,2 ʤʣʨʜ. ʨʫʙʣʝʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʦʙʱʠʡ ʦʙʲʝʤ ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 32 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ʆʪʣʠʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʚ ʩʝʛʤʝʥʪʝ ʠʧʦʪʝʢʠ ʙʳʣʠ ʦʪʤʝʯʝʥʳ ʚ ʨʘʟʣʠʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʧʨʦʚʦʜʠʤʳʭ 
ʚʝʜʫʱʠʤʠ ʉʄʀ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʘʛʝʥʪʩʪʚʘ ʈɹʂ, ʕʤʠʪʝʥʪ ʟʘʥʷʣ ʰʝʩʪʦʝ ʤʝʩʪʦ ʚ 
ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ ʧʦ ʦʙʲʝʤʫ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠ ʜʝʩʷʪʦʝ ʤʝʩʪʦ ʚ ʩʧʠʩʢʝ ʣʠʜʝʨʦʚ ʧʦ ʦʙʲʝʤʘʤ 
ʚʳʜʘʥʥʳʭ ʚ 2010 ʛʦʜʫ ʢʨʝʜʠʪʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʞʠʣʴʷ. ʉʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʶ ʨʝʡʪʠʥʛʦʚʦʛʦ 
ʘʛʝʥʪʩʪʚʘ çʕʢʩʧʝʨʪ ʈɸè. ʕʤʠʪʝʥʪ ʟʘʥʷʣ ʜʝʚʷʪʦʝ ʤʝʩʪʦ ʚ ʩʧʠʩʢʝ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʦʙʲʝʤʫ 
ʚʳʜʘʥʥʳʭ ʚ 2010 ʛʦʜʫ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ɺ ʨʝʡʪʠʥʛʝ ʢʦʤʧʘʥʠʠ çʈʫʩʠʧʦʪʝʢʘè ɹʘʥʢ ʟʘʥʷʣ 11-ʝ 
ʤʝʩʪʦ ʧʦ ʦʙʲʝʤʘʤ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚ 2010 ʛʦʜʫ. 

ɺ ʘʧʨʝʣʝ 2010 ʛʦʜʘ ʕʤʠʪʝʥʪ ʟʘʥʷʣ 30 ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ç100 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚè, ʧʦ ʚʝʨʩʠʠ 
ʞʫʨʥʘʣʘ Forbes. ʂʨʦʤʝ ʪʦʛʦ, ʧʦ ʠʪʦʛʘʤ ʜʝʢʘʙʨʷ 2010 ʛʦʜʘ, ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʶ ʞʫʨʥʘʣʘ 
çʇʨʦʬʠʣʴè, ʕʤʠʪʝʥʪ ʚʦʰʝʣ ʚ ʊʆʈ 20 ʨʝʡʪʠʥʛʘ ʩʘʤʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʙʘʥʢʦʚ. 30-ʝ ʤʝʩʪʦ ʚ 
ʨʝʡʪʠʥʛʝ çTop500 ʙʘʥʢʦʚ ʧʦ ʯʠʩʪʳʤ ʘʢʪʠʚʘʤ ʥʘ 1 ʠʶʣʷ 2010 ʛʦʜʘè. 

2011 ʛʦʜ 

ʉʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʝʡ ʢʦʥʮʝʧʮʠʠ ʨʘʟʚʠʪʠʷ, ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤ 
ʙʘʥʢʦʤ, ʢʣʶʯʝʚʳʤʠ ʧʨʠʦʨʠʪʝʪʘʤʠ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ ʪʨʠ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷ: ʦʙʩʣʫʞʠʚʘʥʠʝ 
ʯʘʩʪʥʳʭ ʢʣʠʝʥʪʦʚ-ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʩʨʝʜʥʝʛʦ ʢʣʘʩʩʘ, ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʩʨʝʜʥʝʛʦ ʠ ʫʤʝʨʝʥʥʦ 
ʢʨʫʧʥʦʛʦ ʤʘʩʰʪʘʙʘ ʙʠʟʥʝʩʘ, ʘ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʩʪʨʘʪʝʛʠʠ 
ʨʘʟʚʠʪʠʷ ɹʘʥʢʘ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ: ʧʦʚʳʰʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʧʨʠ ʤʘʢʩʠʤʘʣʴʥʦʤ ʩʥʠʞʝʥʠʠ ʨʠʩʢʦʚʦʡ 
ʥʘʛʨʫʟʢʠ. ʇʨʠ ʵʪʦʤ ʚʦ ʛʣʘʚʫ ʫʛʣʘ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ ɹʘʥʢ ʩʪʘʚʠʪ ʥʝʠʟʤʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ 
ʧʨʝʜʣʘʛʘʝʤʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʠ ʫʨʦʚʥʷ ʢʦʤʬʦʨʪʘ ʢʣʠʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʣʫʯʰʠʭ ʠ 
ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ.  

ɺ 2011 ʛʦʜʫ ɹʘʥʢ ʬʦʢʫʩʠʨʦʚʘʣʩʷ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʩʣʝʜʫʶʱʠʭ ʮʝʣʷʭ: ʨʘʟʚʠʪʠʠ ʙʝʟʨʠʩʢʦʚʳʭ 
ʢʦʤʠʩʩʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʩʥʠʞʝʥʠʠ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʚ ʯʘʩʪʠ ʬʦʥʜʠʨʦʚʘʥʠʷ ʜʣʷ 
ʧʦʚʳʰʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ɹʘʥʢʘ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʠ ʘʢʪʠʚʥʦʡ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ. 

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʪʠʭ ʮʝʣʝʡ ʚ 2011 ʛʦʜʫ ʚ ʨʦʟʥʠʯʥʦʤ ʙʣʦʢʝ ɹʘʥʢʘ ʙʳʣʘ ʨʘʟʚʝʨʥʫʪʘ ʰʠʨʦʢʘʷ 
ʧʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ Daily Banking ʠ ʚʥʝʜʨʝʥʠʶ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʛʦ ʜʣʷ ɹʘʥʢʘ ʢʦʥʮʝʧʪʘ 
ʧʘʢʝʪʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʨʘʩʯʝʪʥʦʛʦ ʙʠʟʥʝʩʘ ʜʣʷ ʯʘʩʪʥʳʭ ʢʣʠʝʥʪʦʚ. ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʛʦʜʘ ʧʨʦʝʢʪ 
ʙʳʣ ʟʘʧʫʱʝʥ ʚ ʤʘʩʩʦʚʦʤ ʩʝʢʪʦʨʝ, ʘ ʫʞʝ ʢ ʢʦʥʮʫ ʝʛʦ ʙʳʣʦ ʧʨʦʜʘʥʦ ʙʦʣʝʝ 30 000 ʧʘʢʝʪʦʚ ʫʩʣʫʛ. 
ʇʦʤʠʤʦ ʵʪʦʛʦ, ʚ 2011 ʛʦʜʫ ʙʳʣʦ ʫʜʝʣʝʥʦ ʤʥʦʛʦ ʚʥʠʤʘʥʠʷ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ 
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ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ ʠ ʫʩʠʣʝʥʠʶ ʧʨʦʜʘʞ ʢʨʦʩʩ-ʧʨʦʜʫʢʪʦʚ. ɺ ʢʨʝʜʠʪʥʦʤ ʩʝʛʤʝʥʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʥʝ ʪʦʣʴʢʦ 
ʧʨʦʜʦʣʞʠʣ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʪʴ ʥʘ ʨʦʟʥʠʯʥʦʤ ʨʳʥʢʝ, ʥʦ ʠ ʩʫʤʝʣ ʚʝʨʥʫʪʴ ʩʝʙʝ ʜʦʢʨʠʟʠʩʥʳʝ ʧʦʟʠʮʠʠ ʚ 
ʠʧʦʪʝʯʥʦʤ ʠ ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʠ, ʟʘʥʷʚ ʣʠʜʠʨʫʶʱʠʝ ʤʝʩʪʘ ʚ ʨʝʡʪʠʥʛʘʭ ʝʱʝ ʚ ʩʝʨʝʜʠʥʝ ʛʦʜʘ.  

ɺ ʩʝʢʪʦʨʝ ʨʘʙʦʪʳ ʩ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʚ 2011 ʛʦʜʫ ɹʘʥʢ ʢʦʥʮʝʥʪʨʠʨʦʚʘʣʩʷ ʥʘ ʨʘʟʚʠʪʠʠ 
ʩʪʨʘʪʝʛʠʠ ʨʘʩʯʝʪʥʦʛʦ ʙʘʥʢʘ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʙʳʣ ʨʝʘʣʠʟʦʚʘʥ ʢʦʥʮʝʧʪ ʫʚʝʣʠʯʝʥʠʷ ʚ ʧʦʨʪʬʝʣʝ ɹʘʥʢʘ 
ʜʦʣʠ ʈʂʆ ʠ ʢʦʤʠʩʩʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʨʝʜʧʨʠʷʪʠʷ ʤʘʣʦʛʦ ʠ 
ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʬʦʨʤʠʨʫʶʪ ʧʦʨʷʜʢʘ ʪʨʝʪʠ ʚʩʝʛʦ ʢʦʤʠʩʩʠʦʥʥʦʛʦ ʜʦʭʦʜʘ ɹʘʥʢʘ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʠ 
ʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʵʬʬʝʢʪʠʚʥʳʤ ʤʝʭʘʥʠʟʤʦʤ ʩʥʠʞʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʦʚ. 

ɺ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʛʤʝʥʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʩʪʨʘʪʝʛʠʶ ʩʦʢʨʘʱʝʥʠʷ ʩʚʦʝʡ 
ʜʦʣʠ ʚ ʥʝʧʨʠʦʨʠʪʝʪʥʳʭ ʩʝʛʤʝʥʪʘʭ ʙʠʟʥʝʩʘ ʠ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʵʪʠʤ ʥʘʨʘʱʠʚʘʣ ʦʙʲʝʤʳ ʨʘʙʦʯʠʭ 
ʧʦʨʪʬʝʣʝʡ ʚ ʩʪʘʙʠʣʴʥʦʤ ʥʠʟʢʦʨʠʩʢʦʚʦʤ ʩʝʢʪʦʨʝ. ʊʘʢʞʝ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʘʢʪʠʚʥʦ ʚʝʣʘʩʴ ʨʘʙʦʪʘ 
ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʜʦʣʠ ʢʦʤʠʩʩʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʚ ʜʦʭʦʜʘʭ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʣʦʢʘ ʠ ʧʨʠʚʣʝʯʝʥʠʶ 
ʧʘʩʩʠʚʦʚ ʩ ʘʢʮʝʥʪʦʤ ʥʘ ʧʨʦʜʘʞʘʭ ʧʨʦʜʫʢʪʦʚ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʢʘʟʥʘʯʝʡʩʢʠʭ ʧʨʦʜʫʢʪʦʚ ʠ 
ʨʘʩʯʝʪʥʦ-ʢʘʩʩʦʚʳʭ ʦʧʝʨʘʮʠʡ.  

ɺ 2011 ʛʦʜʫ ʦʜʥʦʡ ʠʟ ʢʣʶʯʝʚʳʭ ʟʘʜʘʯ, ʩʪʦʷʱʠʭ ʧʝʨʝʜ ɹʘʥʢʦʤ, ʙʳʣʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 
ʬʦʥʜʠʨʦʚʘʥʠʷ ʩ ʮʝʣʴʶ ʤʠʥʠʤʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ɻʨʫʧʧʳ. ʇʦʤʠʤʦ ʫʩʧʝʰʥʦʛʦ 
ʧʨʠʚʣʝʯʝʥʠʷ ʧʘʩʩʠʚʦʚ ʦʪ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ ʢʣʠʝʥʪʦʚ, ɹʘʥʢ ʚʦʩʧʦʣʴʟʦʚʘʣʩʷ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʨʳʥʦʯʥʦʡ 
ʢʦʥʲʶʥʢʪʫʨʦʡ ʠ ʚʳʰʝʣ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ, ʨʘʟʤʝʩʪʠʚ ʣʝʪʦʤ ʦʪʯʝʪʥʦʛʦ 
ʧʝʨʠʦʜʘ ʦʙʣʠʛʘʮʠʦʥʥʳʡ ʟʘʡʤ.  

ʇʘʨʘʣʣʝʣʴʥʦ ʩ ʵʪʠʤ ʤʥʦʛʦ ʚʥʠʤʘʥʠʷ ʙʳʣʦ ʫʜʝʣʝʥʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ 
ɹʘʥʢʘ. ʊʘʢ, ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʩʝʪʠ, ɹʘʥʢ ʚʳʙʨʘʣ ʜʣʷ ʩʝʙʷ ʪʝ ʨʝʛʠʦʥʳ, ʚ ʢʦʪʦʨʳʭ 
ʦʥ ʭʦʯʝʪ ʧʨʦʜʦʣʞʘʪʴ ʨʘʟʚʠʚʘʪʴʩʷ, ʠ ʛʜʝ ʦʥ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʥʘʠʙʦʣʴʰʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʠ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʚ ʥʠʭ ʙʠʟʥʝʩʘ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ 
ʙʳʣʦ ʧʦʣʥʦʩʪʴʶ ʟʘʚʝʨʰʝʥʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʝʡ ʩʪʨʫʢʪʫʨʳ ɹʘʥʢʘ ʠ ʦʪʣʘʞʝʥʳ ʧʨʘʢʪʠʯʝʩʢʠ 
ʚʩʝ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʷʪʦʡ ʢʦʥʮʝʧʮʠʝʡ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ. ʆʩʥʦʚʥʳʤ 
ʜʨʘʡʚʝʨʦʤ ʩʚʦʝʛʦ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ, ɹʘʥʢ ʩʯʠʪʘʝʪ ʩʬʦʨʤʠʨʦʚʘʥʥʫʶ ʢʦʤʘʥʜʫ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, 
ʯʝʡ ʦʧʳʪ, ʵʥʪʫʟʠʘʟʤ ʠ ʣʠʯʥʳʝ ʢʘʯʝʩʪʚʘ ʧʦʟʚʦʣʷʶʪ ɹʘʥʢʫ ʜʚʠʛʘʪʴʩʷ ʚʳʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʠ ʦʧʝʨʝʞʘʪʴ 
ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ. 

ʇʦ ʠʪʦʛʘʤ 2011 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʚʩʝʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 
ʙʠʟʥʝʩʘ ʧʨʠ ʤʠʥʠʤʘʣʴʥʦ ʥʠʟʢʠʭ ʧʦʢʘʟʘʪʝʣʷʭ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ, ʯʪʦ ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʝʛʦ 
ʩʪʨʘʪʝʛʠʠ. 

2012 ʛʦʜ 

ɺ 2012 ʛʦʜʫ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʝʘʣʠʟʘʮʠʶ ʩʚʦʝʡ ʩʪʨʘʪʝʛʠʠ, ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʚ ʚʥʠʤʘʥʠʝ ʥʘ 
ʨʘʟʨʘʙʦʪʢʝ ʠ ʚʥʝʜʨʝʥʠʠ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʢʣʠʝʥʪʦʚ ʙʘʥʢʘ, ʘ ʪʘʢʞʝ ʥʘ ʢʘʯʝʩʪʚʝ ʙʘʥʢʦʚʩʢʦʛʦ 
ʩʝʨʚʠʩʘ. ʆʩʥʦʚʥʦʡ ʧʨʠʦʨʠʪʝʪʥʦʡ ʟʘʜʘʯʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʙʠʟʥʝʩʘ, ʠ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʨʘʙʦʪʘ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʙʳʣʘ ʧʨʦʜʦʣʞʝʥʘ. ʂʦʥʝʯʥʘʷ ʮʝʣʴ 
ʧʨʦʝʢʪʘ ï ʧʦʚʳʰʝʥʠʝ ʧʨʦʜʘʞ ʠ ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʘ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʵʪʦ ʢʘʩʘʝʪʩʷ ʧʦʚʳʰʝʥʠʷ 
ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ ʠ ʨʦʩʪʘ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ. 

ɺ 2012 ʛʦʜʫ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʥʦʚʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʚʘʞʥʳʝ ʧʨʦʜʫʢʪʳ ʚ ʨʦʟʥʠʯʥʦʤ ʙʣʦʢʝ ï ʢʨʝʜʠʪʥʳʝ 
ʢʘʨʪʳ MasterCard ʩ ʣʴʛʦʪʥʳʤ ʧʝʨʠʦʜʦʤ ʜʦ 56 ʜʥʝʡ ʠ ʦʙʝʟʣʠʯʝʥʥʳʝ ʤʝʪʘʣʣʠʯʝʩʢʠʝ ʩʯʝʪʘ ʚ ʟʦʣʦʪʝ, 
ʩʝʨʝʙʨʝ, ʧʣʘʪʠʥʝ ʠ ʧʘʣʣʘʜʠʠ. ʅʘ ʢʦʥʝʮ 2012 ʛʦʜʘ ɹʘʥʢʦʤ ʧʨʦʜʘʥʦ 123 ʢʛ. ʟʦʣʦʪʘ ʥʘ ʩʫʤʤʫ 213 ʤʣʥ. 
ʨʫʙʣʝʡ. 

ʆʩʥʦʚʥʦʡ ʵʣʝʤʝʥʪ ʨʦʟʥʠʯʥʦʡ ʩʪʨʘʪʝʛʠʠ ɹʘʥʢʘ ʥʘʮʝʣʝʥ ʥʘ ʧʨʦʜʚʠʞʝʥʠʝ ʢʨʦʩʩ-ʧʨʦʜʘʞ. ɺ ʥʘʩʪʦʷʱʝʝ 
ʚʨʝʤʷ ʧʘʢʝʪʥʳʝ ʧʨʦʜʫʢʪʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʪʘʥʜʘʨʪʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʜʣʷ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ. ʀʭ 
ʦʙʲʝʤ ʩʫʱʝʩʪʚʝʥʥʦ ʚʳʨʦʩ ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʚ 2011 ʛʦʜʫ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʥʝʮ 2012 ʛʦʜʘ 
ʧʨʠʤʝʨʥʦ 40% ʚʩʝʭ ʘʢʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ-ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠʩʧʦʣʴʟʫʶʪ ʧʘʢʝʪʥʳʝ ʧʨʦʜʫʢʪʳ. ʏʝʪʳʨʝ 
ʧʨʝʜʣʘʛʘʝʤʳʝ ʧʘʢʝʪʘ ʧʨʦʜʫʢʪʦʚ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʢʣʠʝʥʪʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʵʪʘʧʘʭ 
ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ, ʠ ʚʘʨʴʠʨʫʶʪʩʷ ʦʪ ʥʘʯʘʣʴʥʦʛʦ ʜʦ ʧʨʝʤʠʘʣʴʥʦʛʦ ʧʦʜ ʩʝʛʤʝʥʪʦʚ. 

ɺ 2012 ʛʦʜʫ ɹʘʥʢ ʘʢʪʠʚʥʦ ʩʦʪʨʫʜʥʠʯʘʣ ʩ ɸʩʩʦʮʠʘʮʠʝʡ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʦ ʧʨʦʝʢʪʫ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ 
ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʘʯʠʥʘʷ ʩ 2008 ʛʦʜʘ, ʚ ɹʘʥʢʝ ʚʥʝʜʨʷʣʩʷ ʉʪʘʥʜʘʨʪ ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ 
ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʨʘʟʨʘʙʦʪʘʥʥʳʡ ɸʈɹ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʩʪʘʥʜʘʨʪ ʙʘʥʢʦʤ ʧʦʣʥʦʩʪʴʶ ʚʥʝʜʨʝʥ ʠ ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ ɸʈɹ ʨʘʟʨʘʙʦʪʘʥ ʜʦʢʫʤʝʥʪ "ʇʨʘʢʪʠʢʘ 
ʧʨʠʤʝʥʝʥʠʷ ʩʪʘʥʜʘʨʪʘ ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʙʘʥʢʦʚʩʢʠʭ 
ʫʩʣʫʛ". ʕʪʦʪ ʜʦʢʫʤʝʥʪ ʙʳʣ ʧʨʠʟʥʘʥ ɸʈɹ ʢʘʢ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʜʭʦʜ ʢ ʧʨʘʢʪʠʢʝ ʚʥʝʜʨʝʥʠʷ 
ʩʪʘʥʜʘʨʪʦʚ ʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ɸʩʩʦʮʠʘʮʠʝʡ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʢʘʢ ʵʪʘʣʦʥ ʧʦʩʪʨʦʝʥʠʷ 
ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ ʢʣʠʝʥʪʘʤʠ. ɺ 2012 ʛʦʜʫ ɹʘʥʢ ʩʪʘʣ ʧʦʙʝʜʠʪʝʣʝʤ ʇʨʝʤʠʠ ɸʩʩʦʮʠʘʮʠʠ ʈʦʩʩʠʡʩʢʠʭ 
ɹʘʥʢʦʚ ʚ ʥʦʤʠʥʘʮʠʠ çɺʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚè. 

ʇʨʝʜʧʨʠʷʪʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ï ʵʪʦ ʙʠʟʥʝʩ-ʩʝʛʤʝʥʪ ʩ ʚʳʩʦʢʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ, ʯʪʦ 
ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʧʘʩʩʠʚʦʚ ʠ ʢʦʤʠʩʩʠʦʥʥʦʛʦ ʜʦʭʦʜʘ ɹʘʥʢʘ. ʉʪʨʘʪʝʛʠʷ ʜʣʷ ʄʉɹ 
ʧʦʣʥʦʩʪʴʶ ʠʥʪʝʛʨʠʨʦʚʘʥʘ ʠ ʜʦʧʦʣʥʷʝʪ ʧʣʘʪʬʦʨʤʫ ʨʦʟʥʠʯʥʦʛʦ ʙʠʟʥʝʩʘ, ʧʨʠ ʵʪʦʤ ʠ ʩʪʨʘʪʝʛʠʷ ʠ 
ʧʣʘʪʬʦʨʤʘ ʠʩʧʦʣʴʟʫʶʪ ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ. ʄʉɹ ï ʵʪʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʚʘʷ 
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ʩʪʨʘʪʝʛʠʯʝʩʢʘʷ ʮʝʣʴ ɹʘʥʢ ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ. ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʜʨʫʛʠʤʠ 
ʩʝʛʤʝʥʪʘʤʠ, ʩʪʨʘʪʝʛʠʷ ɹʘʥʢʘ ʜʣʷ ʄʉɹ ʩʪʨʦʠʪʩʷ ʚʦʢʨʫʛ ʩʠʩʪʝʤʳ ʙʘʥʢʦʚʩʢʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ. ɹʘʥʢ 
ʫʩʧʝʰʥʦ ʨʝʘʣʠʟʫʝʪ ʩʪʨʘʪʝʛʠʶ: ʧʦʨʪʬʝʣʴ ʢʨʝʜʠʪʦʚ ʜʣʷ ʄʉɹ ʩʪʘʙʠʣʝʥ, ʘ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʦʪ 
ʄʉɹ ʧʦʩʪʦʷʥʥʦ ʨʘʩʪʝʪ. 

ʆʩʥʦʚʥʘʷ ʙʘʟʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ɹʘʥʢʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʨʝʜʥʠʝ ʠ ʢʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩ 
ʛʦʜʦʚʦʡ ʚʳʨʫʯʢʦʡ ʦʪ 400 ʤʣʥ. ʜʦ 40000 ʤʣʥ. ʨʫʙʣʝʡ. ʉʪʨʘʪʝʛʠʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʙʠʟʥʝʩʝ 
ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʤʦʜʝʣʴ ʢʦʥʩʘʣʪʠʥʛʘ ʩ ʘʢʮʝʥʪʠʨʦʚʘʥʥʳʤ ʚʥʠʤʘʥʠʝʤ ʥʘ ʢʦʤʠʩʩʠʦʥʥʦʤ ʜʦʭʦʜʝ. 

ɼʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ɹʘʥʢ ʧʨʝʜʣʘʛʘʝʪ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʧʨʦʜʫʢʪʦʚ, ʦʪʚʝʯʘʶʱʠʡ ʦʩʥʦʚʥʳʤ 
ʧʦʪʨʝʙʥʦʩʪʷʤ ʮʝʣʝʚʦʡ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ: ʂʨʝʜʠʪʦʚʘʥʠʝ, ʈʘʩʩʯʝʪʥʦ-ʢʘʩʩʦʚʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, 
ɼʝʧʦʟʠʪʳ, ʃʠʟʠʥʛ, ɼʦʢʫʤʝʥʪʘʨʥʳʝ ʦʧʝʨʘʮʠʠ, ʂʘʟʥʘʯʝʡʩʢʠʝ ʦʧʝʨʘʮʠʠ. 

ʃʠʟʠʥʛ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʧʨʦʜʫʢʪʦʚ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʣʠʝʥʪʘʤ, ʘ ʪʘʢʞʝ 
ʥʘʠʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳʤ ʩʧʦʩʦʙʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʦʚ. ɼʚʝ ʣʠʟʠʥʛʦʚʳʝ 
ʢʦʤʧʘʥʠʠ (ʆʆʆ çɸʙʩʦʣʶʪ ʃʠʟʠʥʛè ʠ ʆʆʆ çʃʠʟʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ çɸʙʩʦʣʶʪè) ʥʘʭʦʜʷʪʩʷ ʚ ʧʦʣʥʦʡ 
ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʧʦʣʫʯʘʶʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ɹʘʥʢʘ. ʆʥʠ ʟʘʥʠʤʘʶʪʩʷ ʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠ ʢʦʥʪʨʦʣʴʥʦʡ 
ʩʪʦʨʦʥʦʡ ʣʠʟʠʥʛʦʚʳʭ ʦʧʝʨʘʮʠʡ. ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʫʶ 
ʩʪʨʫʢʪʫʨʫ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ɹʘʥʢʘ. ɼʦʛʦʚʦʨʳ ʣʠʟʠʥʛʘ ʠʤʝʶʪ ʩʨʝʜʥʠʡ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʚ 3,2 ʛʦʜʘ ʠ 
ʟʘʢʣʶʯʝʥʳ ʥʘ ʩʨʝʜʥʶʶ ʩʫʤʤʫ ʚ 3,3 ʤʣʥ. ʨʫʙʣʝʡ. 99% ʜʦʛʦʚʦʨʦʚ ʣʠʟʠʥʛʘ ʟʘʢʣʶʯʝʥʳ ʚ ʨʫʙʣʷʭ. 

ʊʦʨʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ɹʘʥʢʘ ʠ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠ ʥʦʚʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ. ʉ 2005 ʛʦʜʘ ʵʪʦ 
ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʚʘʝʪʩʷ ʚ ʧʘʨʪʥʝʨʩʪʚʝ ʩ ɽɹʈʈ ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʢʦʨʧʦʨʘʮʠʝʡ IFC. ɺ 
2012 ʛʦʜʫ ʙʳʣ ʜʦʩʪʠʛʥʫʪ ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʙʣʘʛʦʜʘʨʷ ʚʦʟʨʦʩʰʝʤʫ ʩʧʨʦʩʫ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʛʘʨʘʥʪʠʠ 
ʠ ʦʪʩʫʪʩʪʚʠʶ ʪʨʝʙʦʚʘʥʠʡ ʬʦʥʜʠʨʦʚʘʥʠʷ ʢ ʜʦʢʫʤʝʥʪʘʨʥʳʤ ʧʨʦʜʫʢʪʘʤ. ʂʦʥʮʝʥʪʨʘʮʠʷ ʧʦʨʪʬʝʣʷ 
ʦʩʪʘʝʪʩʷ ʥʠʟʢʦʡ, ʩʨʝʜʥʷʷ ʩʫʤʤʘ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦʩʪʘʚʣʷʝʪ 100-150 ʤʣʥ. ʨʫʙʣʝʡ. 
ʇʦʚʳʰʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʧʝʨʝʢʨʝʩʪʥʳʤ ʧʨʦʜʘʞʘʤ ʧʨʦʜʫʢʪʦʚ ʩʫʱʝʩʪʚʫʶʱʠʤ ʢʣʠʝʥʪʘʤ. 
ɼʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʧʦ ʩʜʝʣʢʘʤ ʪʦʨʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘ 2012 ʛʦʜ, ʩʦʩʪʘʚʠʣ 121,3 ʤʣʥ. ʨʫʙʣʝʡ. 

ʋʯʠʪʳʚʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʩʠʪʫʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚ 2012 ʛʦʜʫ ɹʘʥʢ ʧʦʩʪʘʚʠʣ ʧʝʨʝʜ ʩʦʙʦʡ 
ʟʘʜʘʯʫ ʩʫʱʝʩʪʚʝʥʥʦ ʫʚʝʣʠʯʠʪʴ ʦʙʲʝʤ ʨʫʙʣʝʚʦʛʦ ʬʦʥʜʠʨʦʚʘʥʠʷ, ʧʨʠʚʣʝʢʘʝʤʦʛʦ ɹʘʥʢʦʤ ʥʘ 
ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ. ɺ 2012 ʛʦʜʫ ɹʘʥʢ ʫʩʧʝʰʥʦ ʨʘʟʤʝʩʪʠʣ ʙʠʨʞʝʚʳʝ ʦʙʣʠʛʘʮʠʠ ʦʙʱʝʡ ʥʦʤʠʥʘʣʴʥʦʡ 
ʩʪʦʠʤʦʩʪʴʶ 8 000 ʤʣʥ. ʨʫʙ. ʩʝʨʠʠ ɹʆ-01 ʠ ɹʆ-02 ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʚ 2015 ʛʦʜʫ. FitchRatings 
ʧʨʠʩʚʦʠʣʦ ʙʠʨʞʝʚʳʤ ʦʙʣʠʛʘʮʠʷʤ ɹʘʥʢʘ ʥʘʮʠʦʥʘʣʴʥʳʡ ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʝʡʪʠʥʛ "AA(rus)". ɼʣʷ 
ʧʨʠʚʣʝʯʝʥʠʷ ʨʫʙʣʝʚʦʡ ʤʘʩʩʳ ɹʘʥʢ ʤʦʞʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʜʝʧʦʟʠʪʥʳʭ ʘʫʢʮʠʦʥʘʭ, ʚʢʣʶʯʘʷ ʘʫʢʮʠʦʥʳ 
ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʚ ʨʝʛʠʦʥʘʭ ʧʨʠʩʫʪʩʪʚʠʷ (ɹʘʰʢʦʨʪʦʩʪʘʥ). 
ʂʨʘʪʢʦʩʨʦʯʥʦʝ ʨʝʧʦ-ʬʦʥʜʠʨʦʚʘʥʠʝ ʎɹ ʈʌ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ 
ʣʠʢʚʠʜʥʦʩʪʴʶ. ʈʳʥʦʯʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʬʦʥʜʠʨʦʚʘʥʠʷ, ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 
ʨʫʙʣʝʚʦʡ ʤʘʩʩʳ, ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ ʧʦʨʪʬʝʣʴ ʩʦʙʩʪʚʝʥʥʳʭ ʨʫʙʣʝʚʳʭ ʚʝʢʩʝʣʝʡ (ʚʳʧʫʱʝʥʥʳʭ ʧʦ 
ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2013ʛ. ʥʘ ʩʫʤʤʫ ʩʚʳʰʝ 1,6 ʤʣʨʜ. ʨʫʙʣʝʡ) ʠ ʜʦʩʪʫʧ ʢ ʢʨʝʜʠʪʘʤ, 
ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʤ ʜʨʫʛʠʤʠ ʛʦʩʫʯʨʝʞʜʝʥʠʷʤʠ ï ʈʦʩʩʠʡʩʢʠʤ ʙʘʥʢʦʤ ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 
ʙʠʟʥʝʩʘ (ʄʉʇ ɹʘʥʢ), ɸʛʝʥʪʩʪʚʦʤ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʞʠʣʠʱʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ (ɸʀɾʂ), ʌʠʥʘʥʩʦʚʳʤ 
ʢʦʤʠʪʝʪʦʤ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ. 

2013 ʛʦʜ 

ɺ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2013 ʛʦʜʘ KBC Bank NV ʧʨʠʦʙʨʝʣ ʫ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʢʦʨʧʦʨʘʮʠʠ 
(International Finance Corporation) 1845656 ʰʪʫʢ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ 
ɹʘʥʢʘ (ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 1,000442% ʦʪ ʚʝʣʠʯʠʥʳ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʫʢʘʟʘʥʥʦʡ ʚ ʋʩʪʘʚʝ ɹʘʥʢʘ) 
ʦʙʱʝʡ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 18 456 560 ʨʫʙʣʝʡ (ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʦʙʳʢʥʦʚʝʥʥʦʡ 
ʘʢʮʠʠ ʩʦʩʪʘʚʣʷʝʪ 10 ʨʫʙʣʝʡ).  

ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʘʥʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʜʦʣʷ ʘʢʮʠʡ, ʢʦʪʦʨʦʡ ʚʣʘʜʝʝʪ KBC Bank NV, ʩʦʩʪʘʚʠʣʘ 100% 
ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ɹʘʥʢʘ. 

24.05.2013 ʛʦʜʘ ʩʦʩʪʦʷʣʘʩʴ ʩʜʝʣʢʘ ʧʦ ʧʦʢʫʧʢʝ 100% ʘʢʮʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʢʦʤʧʘʥʠʷʤʠ, 
ʫʧʨʘʚʣʷʶʱʠʤʠ ʘʢʪʠʚʘʤʠ ʅʇʌ çɹʣʘʛʦʩʦʩʪʦʷʥʠʝè. ɹʳʣ ʫʪʚʝʨʞʜʝʥ ʥʦʚʳʡ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ. 
ʉʜʝʣʢʘ ʧʦ ʧʦʢʫʧʢʝ 100% ʘʢʮʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʩʦʩʪʦʷʣʘʩʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʦʛʣʘʰʝʥʠʝʤ, 
ʧʦʜʧʠʩʘʥʥʳʤ ʩ ʛʨʫʧʧʦʡ KBC ʚ ʜʝʢʘʙʨʝ 2012 ʛʦʜʘ. ʉʫʤʤʘ ʩʜʝʣʢʠ ʩʦʩʪʘʚʠʣʘ 12 ʤʣʨʜ. ʨʫʙʣʝʡ. ɺ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʜʝʣʢʠ 
ʧʨʝʜʰʝʩʪʚʦʚʘʣʦ ʩʦʛʣʘʩʦʚʘʥʠʝ ʠ ʦʜʦʙʨʝʥʠʝ ʜʘʥʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʚ ʨʦʩʩʠʡʩʢʠʭ ʨʝʛʫʣʷʪʦʨʥʳʭ 
ʦʨʛʘʥʘʭ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʈʝʰʝʥʠʷ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ˉ 4 ʦʪ 04.06.2013 ʛ. ʚʥʝʩʝʥʳ ʠʟʤʝʥʝʥʠʷ ʚ ʋʩʪʘʚ 
ɹʘʥʢʘ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʘ ɹʘʥʢʘʩ ɿɸʆ ʥʘ ʆɸʆ. ʅʦʚʦʝ ʧʦʣʥʦʝ 
ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ɹʘʥʢʘ ð ɸʢʮʠʦʥʝʨʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʦʪʢʨʳʪʦʝ 
ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ). ʅʦʚʦʝ ʩʦʢʨʘʱʝʥʥʦʝ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ɹʘʥʢʘ ð ɸʂɹ çɸʙʩʦʣʶʪ 
ɹʘʥʢè (ʆɸʆ). 26 ʠʶʥʷ 2013 ʛʦʜʘ ʚ ɽʜʠʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʝʩʪʨ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚʥʝʩʝʥʘ 
ʟʘʧʠʩʴ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʋʩʪʘʚ ɹʘʥʢʘ ʩ ʥʦʚʳʤ ʬʠʨʤʝʥʥʳʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ. 
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ʇʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2013 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʊʆʇ-10 ʚʝʜʫʱʠʭ ʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ 
ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʈʦʩʩʠʠ. ʆʥ ʟʘʥʠʤʘʝʪ 9 ʧʦʟʠʮʠʶ ʚ ʨʝʡʪʠʥʛʝ, ʩʦʩʪʘʚʣʝʥʥʦʤ ʘʥʘʣʠʪʠʢʘʤʠ 
ʘʛʝʥʪʩʪʚʘ çʈʫʩʠʧʦʪʝʢʘè: ʟʘ 6 ʤʝʩʷʮʝʚ ʵʪʦʛʦ ʛʦʜʘ ʦʙʲʝʤ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ɸʙʩʦʣʶʪ 
ɹʘʥʢʝ ʧʨʝʚʳʩʠʣ 6 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ʈʘʟʚʠʪʠʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʩʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ, 
ʧʦʵʪʦʤʫ ʩʪʘʙʠʣʴʥʳʡ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʧʨʠʨʦʩʪ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ð ʦʜʥʘ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ. 

ɺ ʜʝʢʘʙʨʝ 2013ʛ.ɹʘʥʢ ʫʩʧʝʰʥʦ ʨʘʟʤʝʩʪʠʣ ʚʪʦʨʦʡ ʚʳʧʫʩʢ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʦʙʱʠʤ ʦʙʲʝʤʦʤ 
8,2 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʆʨʛʘʥʠʟʘʪʦʨʘʤʠ ʩʜʝʣʢʠ ʚʳʩʪʫʧʠʣʠ ɸʙʩʦʣʶʪ ɹʘʥʢ ʠ ɺʊɹ ʂʘʧʠʪʘʣ. 
ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moodys ʧʨʠʩʚʦʠʣʦ ʠʧʦʪʝʯʥʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʨʝʡʪʠʥʛ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʫʨʦʚʥʝ - Baa3. ɸʙʩʦʣʶʪ ɹʘʥʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʣʠʜʝʨʦʚ ʨʳʥʢʘ ʩʨʝʜʠ ʙʘʥʢʦʚ, 
ʨʘʟʤʝʱʘʶʱʠʭ ʠʧʦʪʝʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʦʧʮʠʦʥʘ ʥʘ ʧʦʢʫʧʢʫ ʩʦ ʩʪʦʨʦʥʳ 
ʪʨʝʪʴʠʭ ʣʠʮ. ʇʨʠʚʣʝʯʝʥʥʦʝ ʬʦʥʜʠʨʦʚʘʥʠʝ ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʚ ʩʝʛʤʝʥʪʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʙʳʣ ʚʢʣʶʯʝʥ ʚ ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʌ ʧʝʨʝʯʝʥʴ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʚ ʢʦʪʦʨʳʭ ʦʧʝʨʘʪʦʨʳ ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʦʱʘʜʦʢ ʩ 1 ʷʥʚʘʨʷ 2014 ʛʦʜʘ ʙʫʜʫʪ ʦʪʢʨʳʚʘʪʴ ʩʯʝʪʘ ʜʣʷ 
ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʷʚʦʢ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. (ʉʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʨʘʩʧʦʨʷʞʝʥʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 
ʚʩʪʫʧʠʪ ʚ ʩʠʣʫ ʩ 1 ʷʥʚʘʨʷ 2014 ʛʦʜʘ). ɹʘʥʢʠ, ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʪʦʨʳʭ ʧʨʠʟʥʘʝʪ ʢʘʙʠʥʝʪ 
ʤʠʥʠʩʪʨʦʚ, ʦʪʦʙʨʘʥʳ ʜʣʷ ʵʪʦʡ ʨʘʙʦʪʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʤ "ʆ ʢʦʥʪʨʘʢʪʥʦʡ ʩʠʩʪʝʤʝ ʚ ʩʬʝʨʝ 
ʟʘʢʫʧʦʢ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ, ʫʩʣʫʛ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʥʫʞʜ" ʠ ʦʪʚʝʯʘʶʪ 
ʪʨʝʙʦʚʘʥʠʷʤ, ʧʨʝʜʲʷʚʣʷʝʤʳʤ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʢ ʦʙʩʣʫʞʠʚʘʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ 
ʢʦʥʪʨʘʢʪʦʚ. 

ɺ ʢʦʥʮʝ 2013ʛ. ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ çʕʢʩʧʝʨʪ ʈɸè ʧʨʠʩʚʦʠʣʦ ɸʙʩʦʣʶʪ ɹʘʥʢʫ ʨʝʡʪʠʥʛ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʫʨʦʚʥʝ ɸ++ çʀʩʢʣʶʯʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ (ʥʘʠʚʳʩʰʠʡ) ʫʨʦʚʝʥʴ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠè. ʇʨʦʛʥʦʟ ʧʦ ʨʝʡʪʠʥʛʫ çʨʘʟʚʠʚʘʶʱʠʡʩʷè, ʯʪʦ ʦʟʥʘʯʘʝʪ ʨʘʚʥʫʶ ʚʝʨʦʷʪʥʦʩʪʴ,ʢʘʢ 
ʩʦʭʨʘʥʝʥʠʷ, ʪʘʢ ʠ ʠʟʤʝʥʝʥʠʷ ʨʝʡʪʠʥʛʘ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʇʦʟʠʪʠʚʥʦ ʥʘ ʨʝʡʪʠʥʛʝ ɸʙʩʦʣʶʪʘ ɹʘʥʢʘ ʦʪʨʘʞʘʶʪʩʷ ʥʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʪʠʚʥʳʭ 
ʦʧʝʨʘʮʠʡ ʥʘ ʦʙʲʝʢʪʘʭ ʢʨʫʧʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ ʠ ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʌʃ. ɹʳʣʠ ʦʪʤʝʯʝʥʳ ʩʠʣʴʥʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ 
ʧʦʟʠʮʠʠ ʙʘʥʢʘ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʠʧʦʪʝʯʥʦʤ ʨʳʥʢʝ ʠ ʭʦʨʦʰʫʶ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ 
ʧʦ ʩʨʦʢʘʤ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ, ʭʦʨʦʰʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʦ 
ʠʩʪʦʯʥʠʢʘʤ, ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʧʦʨʪʬʝʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ. 

30.12.2013 ʛ. ɽʜʠʥʩʪʚʝʥʥʳʡ ʘʢʮʠʦʥʝʨ ɹʘʥʢʘ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʦ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʧʫʪʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʷ 
ʂʀʊ ʌʠʥʘʥʩ ʀʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ (ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) ʢ ɸʢʮʠʦʥʝʨʥʦʤʫ 
ʢʦʤʤʝʨʯʝʩʢʦʤʫ ʙʘʥʢʫ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʦʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʧʨʦʯʠʣ ʩʚʦʠ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ï ʧʦ ʠʪʦʛʘʤ 2013 ʛʦʜʘ ʙʘʥʢ 
ʟʘʥʷʣ 11-ʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʠʧʦʪʝʯʥʳʭ ʙʘʥʢʦʚ ʧʦ ʚʝʨʩʠʠ ɸʥʘʣʠʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ ʧʦ 
ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ ʠ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ çʈʫʩʠʧʦʪʝʢʘè. ʊʘʢʦʡ ʧʦʜʲʝʤ ʩʚʷʟʘʥ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 
ʩ ʘʢʪʠʚʥʳʤ ʨʦʩʪʦʤ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ ï ʟʘ ʛʦʜ ʦʙʲʝʤ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʩʩʫʜ ʚʳʨʦʩ ʥʘ 49% ʠ 
ʜʦʩʪʠʛ 13,3 ʤʣʨʜ. ʨʫʙ. ʇʨʠ ʵʪʦʤ ʦʙʲʝʤ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʦ ʠʪʦʛʘʤ ʬʝʚʨʘʣʷ 2014 ʛʦʜʘ 
ʧʨʝʚʳʩʠʣ ʨʝʢʦʨʜʥʫʶ ʦʪʤʝʪʢʫ 40 ʤʣʨʜ. ʨʫʙ. 

2014 ʛʦʜ 

ɺ ʤʘʨʪʝ 2014ʛ. ɸʂɹ ɸʙʩʦʣʶʪ ɹʘʥʢ (ʆɸʆ) ʧʨʠʚʣʝʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʚ ʬʦʨʤʝ ʩʠʥʜʠʮʠʨʦʚʘʥʥʦʛʦ 
ʢʨʝʜʠʪʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 90 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʇʨʠʚʣʝʯʝʥʠʝ ʩʠʥʜʠʮʠʨʦʚʘʥʥʦʛʦ ʢʨʝʜʠʪʘ ʫʢʨʝʧʠʣʦ 
ʧʦʟʠʮʠʠ ɹʘʥʢʘ ʜʦʣʛʦʚʳʭ ʨʳʥʢʘʭ. ɿʥʘʯʠʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ, ʧʨʦʷʚʣʝʥʥʳʡ ʢʨʫʧʥʝʡʰʠʤʠ ʨʦʩʩʠʡʩʢʠʤʠ ʠ 
ʝʚʨʦʧʝʡʩʢʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, ʧʦʜʪʚʝʨʞʜʘʝʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ ɸʙʩʦʣʶʪ ɹʘʥʢʫ 
ʠ ʝʛʦ ʘʢʮʠʦʥʝʨʘʤ.  

ɺ ʘʧʨʝʣʝ 2014 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʚʝʨʰʠʣ ʨʝʦʨʛʘʥʠʟʘʮʠʶ ʧʫʪʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʂʀʊ ʌʠʥʘʥʩ 
ʀʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ (ʆɸʆ). 

ʆʙʣʠʛʘʮʠʠ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʩʝʨʠʠ ɹʆ-03 ʚʢʣʶʯʝʥʳ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʡ ʩʧʠʩʦʢ çɸ1è. ʊʝʧʝʨʴ ʚʩʝ 
ʦʙʣʠʛʘʮʠʠ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʥʘʭʦʜʷʪʩʷ ʚ ʥʘʠʚʳʩʰʝʤ ʢʦʪʠʨʦʚʘʣʴʥʦʤ ʩʧʠʩʢʝ ʌɹ ʄʄɺɹ, ʯʪʦ 
ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ ʩʪʨʦʞʘʡʰʠʭ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʢ ʵʤʠʪʝʥʪʫ ʠ ʩʘʤʠʤ 
ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʩʦ ʩʪʦʨʦʥʳ ʙʠʨʞʠ ʠ ʠʥʚʝʩʪʦʨʦʚ.  

ʆʙʲʝʤ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ɸʙʩʦʣʶʪ ɹʘʥʢʝ ʥʘ ʢʦʥʝʮ ʠʶʣʷ ʜʦʩʪʠʛ ʨʝʢʦʨʜʥʦʡ ʦʪʤʝʪʢʠ ï 
ʜʝʧʦʟʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʨʝʚʳʩʠʣ ʨʫʙʝʞ ʚ 35 ʤʣʨʜ. ʨʫʙ. ɻʠʙʢʠʡ ʧʦʜʭʦʜ ʢ ʨʘʟʨʘʙʦʪʢʝ 
ʧʨʦʜʫʢʪʦʚʦʡ ʣʠʥʝʡʢʠ, ʨʳʥʦʯʥʳʝ ʫʩʣʦʚʠʷ ʧʦ ʚʢʣʘʜʘʤ ʠ ʫʜʦʙʥʳʝ ʫʩʣʦʚʠʷ ʠʭ ʦʬʦʨʤʣʝʥʠʷ ʧʦʟʚʦʣʷʶʪ 
ɸʙʩʦʣʶʪ ɹʘʥʢʫ ʘʢʪʠʚʥʦ ʥʘʨʘʱʠʚʘʪʴ ʜʝʧʦʟʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʟʘʩʣʫʞʝʥʥʦʡ 
ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʫ ʚʢʣʘʜʯʠʢʦʚ. 

ɺ ʠʶʣʝ 2014 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʙʥʦʚʠʣ ʣʠʥʝʡʢʫ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 
ʙʠʟʥʝʩʘ, ʨʘʩʰʠʨʠʚ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɺ ʘʚʛʫʩʪʝ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʩʧʝʮʠʘʣʴʥʫʶ ʘʢʮʠʶ 

http://www.absolutbank.ru/products/private/hypothec/index.shtml
http://www.raexpert.ru/ratings/bankcredit
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ʧʦ ʠʧʦʪʝʢʝ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʩʥʠʟʠʣ ʩʪʘʚʢʫ ʧʦ ʢʨʝʜʠʪʫ ʜʦ 11,5%. ɺ ʨʝʟʫʣʴʪʘʪʝ ʟʘ ʜʚʘ ʤʝʩʷʮʘ 
ʠʧʦʪʝʯʥʳʡ ʧʦʨʪʬʝʣʴ ɹʘʥʢʘ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 5%, ʯʪʦ ʩʪʘʣʦ ʧʦʚʦʜʦʤ ʜʣʷ ʧʨʦʜʣʝʥʠʷ ʘʢʮʠʠ.  

ɹʘʥʢ ʈʦʩʩʠʠ ʚʢʣʶʯʠʣ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚ ʩʧʠʩʦʢ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ ʧʨʘʚʦ ʨʘʙʦʪʘʪʴ ʩ 
ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʦʙʦʨʦʥʥʦ-
ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʈʌ. 

ɺ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2014 ʛʦʜʘ ʦʪʢʨʳʪʳ ʜʚʘ ʠʧʦʪʝʯʥʳʭ ʮʝʥʪʨʘ ï ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ʠ ʄʦʩʢʚʝ, ʠ ʪʨʠ 
ʠʧʦʪʝʯʥʳʭ ʮʝʥʪʨʘ ʚ ʤʠʥʠ-ʬʦʨʤʘʪʝ ï ʚ ʊʦʣʴʷʪʪʠ, ʉʫʨʛʫʪʝ ʠ ɽʢʘʪʝʨʠʥʙʫʨʛʝ.  

ʇʦʣʫʯʝʥʘ ʘʢʢʨʝʜʠʪʘʮʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ çʅʝʙʘʥʢʦʚʩʢʦʡ ʜʝʧʦʟʠʪʥʦ-ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
çɸʛʝʥʪʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʛʘʨʘʥʪʠʡè (ɸʂɻ). ɿʘʢʣʶʯʝʥ ʜʦʛʦʚʦʨ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʄʉʇ ɹʘʥʢʦʤ ʚ ʨʘʤʢʘʭ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ 
ʈʦʩʩʠʠ.  

ɹʘʥʢ ʧʦʣʫʯʘʝʪ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʥʘʛʨʘʜʫ çSTP Award 2013. Excellent Qualityè ʟʘ ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʢʣʶʯʠʣʠ ʚ ʩʧʠʩʦʢ ʙʘʥʢʦʚ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʩʨʝʜʩʪʚ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʛʦʩʢʦʨʧʦʨʘʮʠʡ.  

ɺ ʜʝʢʘʙʨʝ 2014 ʛʦʜʘ ɹʘʥʢ ʩʪʘʣ ʣʘʫʨʝʘʪʦʤ ʧʨʝʤʠʠ SPEAR'S Russia Wealth Management Awards, 
ʧʦʣʫʯʠʚ ʥʘʛʨʘʜʳ ʩʨʘʟʫ ʚ ʜʚʫʭ ʥʦʤʠʥʘʮʠʷʭ ï çʉʪʘʨʪ ʛʦʜʘè ʟʘ ʦʪʢʨʳʪʠʝ ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ʙʘʥʢ ʠ 
çʉʜʝʣʢʘ ʛʦʜʘè ʟʘ ʫʩʧʝʰʥʦʝ ʦʙʲʝʜʠʥʝʥʠʝ ʜʚʫʭ ʙʘʥʢʦʚ ʧʦʜ ʙʨʝʥʜʦʤ ɸʙʩʦʣʶʪ. 

ɸʙʩʦʣʶʪ ʙʘʥʢ ʚʦʟʛʣʘʚʠʣ ʨʝʡʪʠʥʛ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʧʦ ʨʘʟʤʝʨʫ ʬʘʢʪʠʯʝʩʢʦʡ ʟʘʨʘʙʦʪʘʥʥʦʡ ʯʠʩʪʦʡ 
ʧʨʠʙʳʣʠ ʚ 2014 ʛʦʜʫ ʧʦ ʚʝʨʩʠʠ ʧʦʨʪʘʣʘ Banki.ru. ʈʝʟʫʣʴʪʘʪʠʚʥʳʤʠ, ʩʦʛʣʘʩʥʦ ʤʝʪʦʜʠʢʝ ʨʝʡʪʠʥʛʘ, 
ʩʯʠʪʘʶʪʩʷ ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʩʤʦʛʣʠ ʜʦʙʠʪʴʩʷ ʬʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʨʦʩʪʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 
ʩʚʦʠʤ ʨʝʟʫʣʴʪʘʪʘʤ 2013 ʛʦʜʘ ʥʝ ʭʫʞʝ, ʯʝʤ ʚ ʩʨʝʜʥʝʤ ʧʦ ʚʩʝʤ ʠʩʩʣʝʜʫʝʤʳʤ ʙʘʥʢʘʤ. 

ʇʦ ʠʪʦʛʘʤ ʨʘʙʦʪʳ ʚ 2014 ʛʦʜʫ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʣʫʯʠʣ çɿʦʣʦʪʫʶ ʢʦʨʦʥʫè ʥʘ ʧʨʝʤʠʠ çɹʘʥʢʦʚʩʢʦʝ 
ʜʝʣʦè ʚ ʥʦʤʠʥʘʮʠʠ çɿʘ ʨʘʟʚʠʪʠʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷè  

2015 ʛʦʜ 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦ ʠʪʦʛʘʤ ʨʘʙʦʪʳ ʚ 2014 ʛʦʜʫ ʧʦʜʪʚʝʨʜʠʣ ʩʚʦʠ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ 
ʠʧʦʪʝʢʠ, ʧʦ ʜʘʥʥʳʤ ʘʥʘʣʠʪʠʢʦʚ. ɹʘʥʢ ʟʘʥʠʤʘʝʪ ʜʝʚʷʪʫʶ ʧʦʟʠʮʠʶ ʚ ʨʝʡʪʠʥʛʝ, ʩʦʩʪʘʚʣʝʥʥʦʤ 
ɸʥʘʣʠʪʠʯʝʩʢʠʤ ʎʝʥʪʨʦʤ ʢʦʤʧʘʥʠʠ ʈʋʉʀʇʆʊɽʂɸ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʟʘ 2014 ʛʦʜ. ʆʙʲʝʤ ʚʳʜʘʥʥʳʭ 
ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʟʘ ʧʨʦʰʣʳʡ ʛʦʜ ʩʦʩʪʘʚʠʣ 15,6 ʤʣʨʜ. ʨʫʙʣʝʡ, ʧʨʠʨʦʩʪ ʧʦʨʪʬʝʣʷ - 21%. 
ʀʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʠ ʚʦʩʪʨʝʙʦʚʘʥʥʳʭ ʨʦʟʥʠʯʥʳʭ ʧʨʦʜʫʢʪʦʚ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ. ʐʠʨʦʢʘʷ ʧʨʦʜʫʢʪʦʚʘʷ ʣʠʥʝʡʢʘ ʢʨʝʜʠʪʦʚ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ, ʢʘʢ ʥʘ ʧʝʨʚʠʯʥʦʤ, ʪʘʢ ʠ 
ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʛʠʙʢʠʝ ʫʩʣʦʚʠʷ ʠ ʤʥʦʛʦʣʝʪʥʠʡ ʦʧʳʪ ʨʘʙʦʪʳ ʩ ʧʨʦʚʝʨʝʥʥʳʤʠ 
ʟʘʩʪʨʦʡʱʠʢʘʤʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʪʘʙʠʣʴʥʦʤʫ ʠ ʢʘʯʝʩʪʚʝʥʥʦʤʫ ʧʨʠʨʦʩʪʫ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʘ. 

ɺ ʤʘʨʪʝ 2015ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʚʳʜʘʯʝ ʠʧʦʪʝʢʠ ʧʦ ʣʴʛʦʪʥʦʡ ʩʪʘʚʢʝ 11,5% ʧʦ ʧʨʦʛʨʘʤʤʝ 
çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʦʡè. ɹʘʥʢ ʚ ʯʠʩʣʝ ʧʝʨʚʳʭ ʧʨʠʩʦʝʜʠʥʠʣʩʷ ʢ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʝ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʘʷ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ 
ʧʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʞʠʣʴʷ. ɺ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʙʘʥʢʘ çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʧʦʜʜʝʨʞʢʦʡè ʢʣʠʝʥʪʳ ʙʘʥʢʘ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʦʙʨʝʩʪʠ ʢʚʘʨʪʠʨʫ ʚ ʩʪʨʦʷʱʝʤʩʷ ʜʦʤʝ, ʩ 
ʤʠʥʠʤʘʣʴʥʳʤ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʟʥʦʩ 20% ʦʪ ʩʪʦʠʤʦʩʪʠ ʞʠʣʴʷ ʠ ʩʨʦʢʦʤ ʜʦ 30 ʣʝʪ. 

ɺ ʤʘʨʪʝ 2015 ʛ. ɹʘʥʢ ʚʩʪʫʧʠʣ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʞʠʣʠʱʥʦʛʦ 
(ʠʧʦʪʝʯʥʦʛʦ) ʢʨʝʜʠʪʦʚʘʥʠʷ. ɺʥʘʯʘʣʝ ʘʚʛʫʩʪʘ 2015 ʛ., ʩ ʫʯʝʪʦʤ ʚʳʧʦʣʥʝʥʠʷ ʧʨʦʛʨʘʤʤʳ ɸʙʩʦʣʶʪ 
ɹʘʥʢʦʤ, ʄʠʥʬʠʥ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʦ ʚʳʜʝʣʝʥʠʠ ɹʘʥʢʫ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʫʙʩʠʜʠʡ ʠʩʭʦʜʷ ʠʟ 
ʦʞʠʜʘʝʤʦʛʦ ʦʙʲʝʤʘ ʚʳʜʘʯ ʠʧʦʪʝʢʠ ʚ ʨʘʟʤʝʨʝ 15 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ɺ ʤʘʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʪʢʨʳʣ ʚ ʂʝʤʝʨʦʚʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʙʠʟʥʝʩʘ. ʈʝʰʝʥʠʝ 
ʚʳʡʪʠ ʚ ʵʪʦʪ ʨʝʛʠʦʥ ʚ ʥʦʚʦʤ ʬʦʨʤʘʪʝ ʙʳʣʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʠʟʥʝʩʘ 
ʷʚʣʷʝʪʩʷ ʜʣʷ ʙʘʥʢʘ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ. 

ɺ ʠʶʥʝ 2015 ʛ. ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ, ʦʪʜʝʣʴʥʦʝ ʙʠʟʥʝʩ-ʧʦʜʨʘʟʜʝʣʝʥʠʝ ʧʦ ʨʘʙʦʪʝ ʩ 
ʩʦʩʪʦʷʪʝʣʴʥʳʤʠ ʢʣʠʝʥʪʘʤʠ ɸʙʩʦʣʶʪ ʙʘʥʢʘ, ʟʘʚʝʨʰʠʣ ʦʪʢʨʳʪʠʝ ʚʦʩʴʤʠ ʥʦʚʳʭ ʧʨʝʤʠʘʣʴʥʳʭ ʦʬʠʩʦʚ 
ʚ ɽʢʘʪʝʨʠʥʙʫʨʛʝ, ʊʶʤʝʥʠ, ʅʦʚʦʩʠʙʠʨʩʢʝ, ʂʨʘʩʥʦʜʘʨʝ, ʈʦʩʪʦʚʝ-ʥʘ-ɼʦʥʫ, ʂʘʟʘʥʠ, ʏʝʣʷʙʠʥʩʢʝ ʠ ʋʬʝ. 
ʈʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ ʧʦʜʪʚʝʨʜʠʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʰʠʨʝʥʠʷ ʫʞʝ ʚ ʧʝʨʚʳʝ 
ʤʝʩʷʮʳ ʧʦʩʣʝ ʦʪʢʨʳʪʠʷ ʥʦʚʳʭ ʪʦʯʝʢ: ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʨʠʨʦʩʪ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʧʦʨʪʬʝʣʷ ʜʝʧʦʟʠʪʦʚ ʧʦ 
ʩʦʩʪʦʷʥʠʶ ʥʘ 19.06.2015 ʛ. ʩʦʩʪʘʚʠʣ 20%. 

ɺ ʠʶʥʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʧʦʙʝʜʠʪʝʣʝʤ ʚ ʥʦʤʠʥʘʮʠʠ çʕʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè 
ʝʞʝʛʦʜʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʠʟʥʝʩ-ʧʨʝʤʠʠ çʂʦʤʧʘʥʠʷ ʛʦʜʘ 2014è. ɺʳʙʦʨ ʣʘʫʨʝʘʪʦʚ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 
ʦʩʥʦʚʘʥʠʠ ʨʵʥʢʠʥʛʦʚ, ʢʫʜʘ ʚʦʰʣʠ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʩʚʦʠʭ ʦʪʨʘʩʣʝʡ. ɸʙʩʦʣʶʪ 
ɹʘʥʢ ʧʦʙʝʜʠʣ ʚ ʥʦʤʠʥʘʮʠʠ çʕʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè ʢʘʢ ʙʘʥʢ, ʟʘʤʝʪʥʦ ʧʦʚʳʩʠʚʰʠʡ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʚʦʝʛʦ ʙʠʟʥʝʩʘ ʧʦ ʠʪʦʛʘʤ 2014 ʛʦʜʘ: ʧʦʢʘʟʘʪʝʣʴ CostIncome Ratiʦ (ʦʪʥʦʰʝʥʠʝ 
ʨʘʩʭʦʜʦʚ ʢ ʜʦʭʦʜʘʤ) ʥʘ 1 ʷʥʚʘʨʷ 2014 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣ 84,9%, ʘ ʥʘ 1 ʷʥʚʘʨʷ 2015 ʛʦʜʘ ð 65,6%.  

ɺ ʠʶʣʝ 2015 ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʣʫʯʠʣ ʦʪ ɸʉɺ (ɸʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʚʢʣʘʜʦʚ) 6 ʤʣʨʜ. ʨʫʙʣʝʡ ʚ 
ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʠ ʯʝʨʝʟ ʦʙʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ. 
ɼʘʥʥʳʝ ʆʌɿ ʙʳʣʠ ʚʳʜʝʣʝʥʳ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʚʘʞʥʳʤ ʙʘʥʢʘʤ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʠʭ ʢʘʧʠʪʘʣʠʟʘʮʠʠ.  
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ɺ ʘʚʛʫʩʪʝ ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʝʰʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦʪ 16 ʠʶʥʷ 2015 ʛʦʜʘ (ʇʨʦʪʦʢʦʣ ˉ 
67) ʥʘʠʤʝʥʦʚʘʥʠʝ ɹʘʥʢʘ ʙʳʣʦ ʧʨʠʚʝʜʝʥʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ ˉ 99-ʌɿ ʦʪ 
05.05.2014. ʋʩʪʘʚʘ ɹʘʥʢʘ ʩ ʥʦʚʳʤ ʬʠʨʤʝʥʥʳʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ ɸʢʮʠʦʥʝʨʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ 
çɸʙʩʦʣʶʪ ɹʘʥʢè (ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ 05 ʘʚʛʫʩʪʘ 2015 ʛʦʜʘ. 

ɺ ʘʚʛʫʩʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʪʦʧ-10 ʨʝʡʪʠʥʛʘ ʣʫʯʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʜʣʷ ʢʣʠʝʥʪʦʚ ʩ 
ʘʢʪʠʚʘʤʠ ʤʝʥʴʰʝ 20 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʧʦ ʚʝʨʩʠʠ ʞʫʨʥʘʣʘ Forbes. ɺ ʜʝʩʷʪʢʫ ʣʫʯʰʠʭ ʨʦʩʩʠʡʩʢʠʭ 
ʙʘʥʢʦʚ, ʧʦ ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ ʞʫʨʥʘʣʘ, ʚʦʰʣʠ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʥʘʠʙʦʣʝʝ 
ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʝʨʚʠʩʘ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʥʘʙʦʨ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ. 

ɺ ʩʝʥʪʷʙʨʝ 2015 ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʚʝʣʠʯʠʣ ʢʘʧʠʪʘʣ ʥʘ 3 ʤʣʨʜ. ʨʫʙʣʝʡ ʧʫʪʝʤ ʨʘʟʤʝʱʝʥʠʷ 
ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ ʚ ʨʘʤʢʘʭ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ. ʈʘʟʤʝʨ 
ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʢʘʧʠʪʘʣʘ) ʙʘʥʢʘ ʧʦ ɹʘʟʝʣʶ III ʩ ʫʯʝʪʦʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʩʦʩʪʘʚʠʣ 
ʙʦʣʝʝ 32 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ɺ ʦʢʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʩʦʩʪʘʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï 
ʅʘʮʠʦʥʘʣʴʥʦʡ ʌʦʥʜʦʚʦʡ ɸʩʩʦʮʠʘʮʠʠ. ɺʩʪʫʧʣʝʥʠʝ ʚ ʉʈʆ ʅʌɸ ʧʦʟʚʦʣʷʝʪ ɸʙʩʦʣʶʪ ɹʘʥʢʫ 
ʵʬʬʝʢʪʠʚʥʝʝ ʨʝʰʘʪʴ ʟʘʜʘʯʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ ʨʘʟʚʠʪʠʝʤ ʙʠʟʥʝʩʘ ʥʘ 
ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

16 ʥʦʷʙʨʷ 2015 ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʙʳʣ ʫʜʦʩʪʦʝʥ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʝʤʠʠ çʌʠʥʘʥʩʦʚʳʡ ʆʣʠʤʧè ʚ 
ʥʦʤʠʥʘʮʠʠ çʕʬʬʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʠʧʦʪʝʢʠè. ʇʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ 
ʬʠʥʘʥʩʦʚ, ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʩʧʠʩʦʢ ʙʘʥʢʦʚ, ʧʦʣʥʦʩʪʴʶ ʚʳʧʦʣʥʠʚʰʠʭ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʥʦʨʤʳ 
ʧʨʦʛʨʘʤʤʳ ʧʦ ʦʙʲʝʤʫ ʚʳʜʘʯʠ ʠʧʦʪʝʢʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʦʡ. 

ɺ ʜʝʢʘʙʨʝ 2015ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʪʢʨʳʣ ʚ ʄʦʩʢʚʝ ʥʦʚʳʡ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʦʬʠʩ çʂʨʘʩʥʳʝ ʚʦʨʦʪʘè. 
ʕʪʦ ʦʜʠʥʥʘʜʮʘʪʳʡ ʦʬʠʩ ʙʘʥʢʘ ʚ ʄʦʩʢʚʝ ʠ ʜʚʘʜʮʘʪʴ ʧʝʨʚʳʡ ï ʚ ʄʦʩʢʦʚʩʢʦʤ ʨʝʛʠʦʥʝ; 

ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʩʪʘʣ ʣʘʫʨʝʘʪʦʤ ʧʨʝʤʠʠ SPEARôS Russia Wealth Management Awards 2015. 

ɺ ʜʝʢʘʙʨʝ 2015 ʛ. ɸʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʚʢʣʘʜʦʚ ʠ ɹʘʥʢ ʈʦʩʩʠʠ ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʠ ʦʙ ʫʯʘʩʪʠʠ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʚ ʧʨʦʮʝʩʩʝ ʦʟʜʦʨʦʚʣʝʥʠʷ ʇɸʆ çɹɸʃʊʀʅɺɽʉʊɹɸʅʂè.  

2016 ʛʦʜ  

ɺ ʷʥʚʘʨʝ 2016 ʛ. ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ RAEX (ʕʢʩʧʝʨʪ ʈɸ) ʧʦʜʪʚʝʨʜʠʣʦ ʨʝʡʪʠʥʛ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʥʘ ʫʨʦʚʥʝ ɸ+ çʆʯʝʥʴ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠè, 
ʧʨʦʛʥʦʟ ʧʦ ʨʝʡʪʠʥʛʫ ï ʩʪʘʙʠʣʴʥʳʡ. ɸʥʘʣʠʪʠʢʠ ʧʦʟʠʪʠʚʥʦ ʦʮʝʥʠʣʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠ ʥʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ ʦʙʲʝʢʪʘʭ ʢʨʫʧʥʦʛʦ 
ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʟʠʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʪʘʢʞʝ ʫʢʘʟʘʥʳ: ʚʳʩʦʢʘʷ ʜʦʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ, 
ʚʭʦʜʷʱʠʭ ʚ ʃʦʤʙʘʨʜʥʳʡ ʩʧʠʩʦʢ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʠ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʨʠʥʠʤʘʝʤʳʭ ʙʘʥʢʦʤ ʚʘʣʶʪʥʳʭ 
ʨʠʩʢʦʚ. ɸʥʘʣʠʪʠʢʠ ʦʪʤʝʯʘʶʪ ʚʳʩʦʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʧʨʷʤʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʙʘʥʢʘ ʩʦ 
ʩʪʦʨʦʥʳ ʢʣʶʯʝʚʦʛʦ ʩʦʙʩʪʚʝʥʥʠʢʘ. 

ɺ ʬʝʚʨʘʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʧʦʙʝʜʠʪʝʣʝʤ ʚ ʥʦʤʠʥʘʮʠʠ çʀʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ ʛʦʜʘè ʥʘ ʧʨʝʤʠʠ 
çɹʘʥʢ ʛʦʜʘè. ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʧʨʝʤʠʠ ʚʳʩʪʫʧʠʣ ʜʝʣʦʚʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʧʦʨʪʘʣ çɹʘʥʢʠ.ʨʫè. 
ʃʫʯʰʠʤ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʦʤ ʛʦʜʘ ʧʨʠʟʥʘʥʘ ʧʨʦʛʨʘʤʤʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʩ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʦʡè ʩ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ 11,25%. 

ʊʘʢʞʝ ʚ ʬʝʚʨʘʣʝ ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʦʪʢʨʳʣ ʚ ʉʘʤʘʨʝ ʦʬʠʩ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʩʦʩʪʦʷʪʝʣʴʥʳʭ 
ʢʣʠʝʥʪʦʚ. ʕʪʦ ʜʝʚʷʪʳʡ ʧʨʝʤʠʘʣʴʥʳʡ ʦʬʠʩ ʚ ʨʝʛʠʦʥʘʭ ʧʨʠʩʫʪʩʪʚʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ.  

ɺ ʤʘʨʪʝ 2016 ʛ. ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʚʦʰʝʣ ʚ ʊʦʧ-10 ʣʫʯʰʠʭ ʙʘʥʢʦʚ ʧʦ ʚʝʨʩʠʠ Frank Research 
Group ʚ ʩʝʛʤʝʥʪʝ Private Banking. ɺ ʜʝʩʷʪʢʫ ʣʫʯʰʠʭ ʧʦʧʘʣʠ ʙʘʥʢʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʥʘʠʙʦʣʝʝ 
ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʦʛʦ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʩʦʩʪʦʷʪʝʣʴʥʳʤ ʢʣʠʝʥʪʘʤ ʥʘ 
ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ. ɺ ʤʘʝ 2016 ʛʦʜʘ ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʙʳʣ ʦʪʤʝʯʝʥ ʚ ʥʦʤʠʥʘʮʠʠ 
çPrivatebankingè. 

ɺ ʤʘʨʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʪʦʧ-10 ʥʘʠʙʦʣʝʝ ʜʠʥʘʤʠʯʥʳʭ ʙʘʥʢʦʚ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʚ 2015 
ʛʦʜʫ ʧʦ ʜʘʥʥʳʤ ʞʫʨʥʘʣʘ çʕʢʩʧʝʨʪè. ɺ ʨʝʡʪʠʥʛʝ ʧʨʠʥʠʤʘʣʠ ʫʯʘʩʪʠʝ ʬʝʜʝʨʘʣʴʥʳʝ ʙʘʥʢʠ ʠʟ ʯʠʩʣʘ 
ʪʦʧ-100, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʙʦʣʝʝ ʯʝʤ ʚ 10 ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ. 

ɼʣʷ ʧʦʜʛʦʪʦʚʢʠ ʨʝʡʪʠʥʛʘ ʘʥʘʣʠʪʠʢʠ ʩʦʧʦʩʪʘʚʠʣʠ ʧʨʦʮʝʥʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʨʦʩʪʘ ʢʨʝʜʠʪʥʳʭ 
ʧʦʨʪʬʝʣʝʡ ʙʘʥʢʦʚ ʙʝʟ ʫʯʝʪʘ ʧʝʨʝʦʮʝʥʢʠ ʚʘʣʶʪʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʠ ʘʢʪʠʚʦʚ ʧʦ ʜʘʥʥʳʤ ʎɹ ʈʌ ʥʘ 1 
ʷʥʚʘʨʷ 2016 ʛʦʜʘ. ʈʝʡʪʠʥʛ ʞʫʨʥʘʣʘ çʕʢʩʧʝʨʪè ʧʦʜʪʚʝʨʞʜʘʝʪ ʜʠʥʘʤʠʯʥʦʝ ʨʘʟʚʠʪʠʝ ɸʙʩʦʣʶʪ ɹʘʥʢʘ 
ʠ ʝʛʦ ʚʳʩʦʢʠʡ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʥʳʥʝʰʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ.  

18 ʘʧʨʝʣʷ 2016 ʛʦʜʘ ɹʘʥʢʦʤ ʙʳʣʠ ʧʨʠʦʙʨʝʪʝʥʳ 100% ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʇɸʆ 
çɹɸʃʊʀʅɺɽʉʊɹɸʅʂè. ɺ ʨʝʟʫʣʴʪʘʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʚʣʘʜʝʣʴʮʝʤ 99,9% ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ 
ʢʘʧʠʪʘʣʝ ʇɸʆ çɹɸʃʊʀʅɺɽʉʊɹɸʅʂè ʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚ ʦʪʥʦʰʝʥʠʠ ʥʝʛʦ ʧʨʷʤʦʡ ʢʦʥʪʨʦʣʴ. 
ɹʘʥʢʦʚʩʢʘʷ ʛʨʫʧʧʘ"ɹɸʃʊʀʅɺɽʉʊɹɸʅʂ" ʚʦʰʣʘ ʚ ʛʨʫʧʧʫ ʣʠʮ ʚʦ ʛʣʘʚʝ ʩ ɸʂɹ "ɸʙʩʦʣʶʪ ɹʘʥʢ" (ʇɸʆ). 

ɺ ʥʘʯʘʣʝ ʤʘʷ 2016 ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʩʧʝʰʥʦ ʨʘʟʤʝʩʪʠʣ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʦʙʲʝʤʦʤ 5 
ʤʣʨʜ. ʨʫʙʣʝʡ ʩʨʦʢʦʤ ʦʙʨʘʱʝʥʠʷ 5,5 ʣʝʪ ʩ ʜʘʪʳ ʥʘʯʘʣʘ ʨʘʟʤʝʱʝʥʠʷ.  

ɺ ʠʶʥʝ 2016 ʛ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʊʆʇ-5 ʚ ʯʠʩʣʦ ʣʠʜʝʨʦʚ ʧʦ ʧʨʠʨʦʩʪʫ ʢʘʧʠʪʘʣʘ ʚ ʤʘʝ ʩʨʝʜʠ 
ʢʨʫʧʥʝʡʰʠʭ ʬʝʜʝʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʦʛʣʘʩʥʦ ʬʠʥʘʥʩʦʚʦʤʫ ʨʝʡʪʠʥʛʫ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ 
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ɹʘʥʢʠ.ʨʫ.  

ʀʧʦʪʝʯʥʘʷ ʧʨʦʛʨʘʤʤʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʦʡè ʚʦʰʣʘ ʚ 
ʊʆʇ-3 ʨʝʡʪʠʥʛʘ ʩʨʝʜʠ ʣʫʯʰʠʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʩ ʛʦʩʩʫʙʩʠʜʠʨʦʚʘʥʠʝʤ ʦʪ ʚʝʜʫʱʠʭ ʙʘʥʢʦʚ 
ʄʦʩʢʚʳ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʚʦʜʠʣʠ ʵʢʩʧʝʨʪʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ ɹʘʥʢʠ.ʨʫ. ɿʘ ʦʩʥʦʚʫ 
ʘʥʘʣʠʪʠʢʠ ʘʛʝʥʪʩʪʚʘ ʚʟʷʣʠ ʩʣʝʜʫʶʱʠʝ ʧʘʨʘʤʝʪʨʳ: ʩʪʦʠʤʦʩʪʴ ʞʠʣʴʷ ʚ ʛʦʪʦʚʦʡ ʥʦʚʦʩʪʨʦʡʢʝ ï 6,4 
ʤʣʥ. ʨʫʙʣʝʡ, ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʟʥʦʩ ï 20%, ʩʫʤʤʘ ʢʨʝʜʠʪʘ ï 5,12 ʤʣʥ. ʨʫʙʣʝʡ ʥʘ ʩʨʦʢ ï 15 ʣʝʪ. 
ʀʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʨʘʥʞʠʨʦʚʘʣʠʩʴ ʧʦ ʚʝʣʠʯʠʥʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʘʷ ʧʨʠ ʜʘʥʥʳʭ 
ʧʘʨʘʤʝʪʨʘʭ ʘʢʪʫʘʣʴʥʘ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ, ʧʦʣʥʦʩʪʴʶ ʧʦʜʪʚʝʨʞʜʘʶʱʠʭ ʩʚʦʡ ʜʦʭʦʜ ʠ ʧʨʠʦʙʨʝʪʘʶʱʠʭ 
ʢʦʤʧʣʝʢʩʥʦʝ ʠʧʦʪʝʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ. 

ɺ ʩʝʥʪʷʙʨʝ ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʘ ʫʚʝʣʠʯʠʣʩʷ ʙʦʣʝʝ ʯʝʤ ʥʘ 40%: ʩ 2,975 ʤʣʨʜ. ʨʫʙʣʝʡ ʜʦ 4,186 
ʤʣʨʜ. ʨʫʙʣʝʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʘʟʤʝʱʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ 
ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ ɸʢʮʠʠ ʚ ʢʦʣʠʯʝʩʪʚʝ 121,065 ʤʣʥ. ʰʪʫʢ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 10 ʨʫʙʣʝʡ 
ʢʘʞʜʘʷ.  

ɺ ʩʝʥʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʩʫʱʝʩʪʚʠʣ 4 ʩʜʝʣʢʫ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʩʦʩʪʦʷʱʫʶ 
ʠʟ ʚʳʧʫʩʢʘ ʥʝʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʜʦʢʫʤʝʥʪʘʨʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʠʧʦʪʝʯʥʳʤ ʧʦʢʨʳʪʠʝʤ ʥʘ 
ʧʨʝʜʲʷʚʠʪʝʣʷ ʯʝʨʝʟ ʩʧʝʮʠʘʣʴʥʫʶ ʢʦʤʧʘʥʠʶ ʆʆʆ ʀʧʦʪʝʯʥʳʡ ʘʛʝʥʪ ɸʙʩʦʣʶʪ 4 (ʀɸ ɸʙʩʦʣʶʪ 4). 
ʈʘʟʤʝʱʝʥʠʝ ʧʨʦʰʣʦ ʧʦ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ. ʆʙʲʝʤ ʚʳʧʫʩʢʘ ʩʦʩʪʘʚʠʣ 4,964 
ʤʣʨʜ. ʨʫʙʣʝʡ. ʉʜʝʣʢʘ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʘ ʠ ʨʝʘʣʠʟʦʚʘʥʘ ʩ ʨʷʜʦʤ ʥʦʚʘʮʠʡ. ɺ ʯʘʩʪʥʦʩʪʠ, 
ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʘʤʦʨʪʠʟʘʮʠʷ, ʢʘʢ ʩʪʘʨʰʝʛʦ ʪʨʘʥʰʘ, ʪʘʢ ʠ ʤʣʘʜʰʝʛʦ ʜʦʣʛʘ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʠʜʪʠ 
ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʧʦʛʘʰʝʥʠʶ ʦʙʣʠʛʘʮʠʡ. ʈʘʟʤʝʨ ʨʝʟʝʨʚʥʦʛʦ ʬʦʥʜʘ ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ 
ʩʦʩʪʘʚʠʣ 4,7%.  

ɺʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 
ʨʝʡʪʠʥʛ ʦʙʣʠʛʘʮʠʡ (ɺʘʘ3 ʧʦ Moodyôs) ʧʦʟʚʦʣʠʣʠ ʨʘʟʤʝʩʪʠʪʴ ʠʧʦʪʝʯʥʳʝ ʙʫʤʘʛʠ ʩ ʧʝʨʝʧʦʜʧʠʩʢʦʡ ʧʦ 
ʩʪʘʚʢʝ ʢʫʧʦʥʘ ʚ ʨʘʟʤʝʨʝ 9,85% ʛʦʜʦʚʳʭ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ï ʧʦʩʪʦʷʥʥʳʡ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ. ʕʪʘ ʩʜʝʣʢʘ ʩʪʘʣʘ ʯʝʪʚʝʨʪʦʡ ʩ 
2013 ʛʦʜʘ. ʈʝʡʪʠʥʛ ʚʳʧʫʩʢʘ ʚʳʰʝ ʩʫʚʝʨʝʥʥʦʛʦ ʫʨʦʚʥʷ ʠ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʢʨʠʪʝʨʠʷʤ, ʧʦʟʚʦʣʷʶʱʠʤ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʚʢʣʶʯʘʪʴ ʵʪʠ ʦʙʣʠʛʘʮʠʠ ʚ ʩʚʦʠ ʧʦʨʪʬʝʣʠ.  

12 ʜʝʢʘʙʨʷ ʩʦʩʪʦʷʣʘʩʴ ʮʝʨʝʤʦʥʠʷ ʥʘʛʨʘʞʜʝʥʠʷ ʣʘʫʨʝʘʪʦʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʝʤʠʠ çʌʠʥʘʥʩʦʚʳʡ 
ʆʣʠʤʧ ï 2016è. ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʣʫʯʠʣ ʧʨʝʤʠʶ ʚ ʥʦʤʠʥʘʮʠʠ çʅʘʜʝʞʥʳʡ ʠʧʦʪʝʯʥʳʡ ʙʘʥʢè ʟʘ 
ʘʢʪʠʚʥʫʶ ʜʠʥʘʤʠʢʫ ʥʘ ʠʧʦʪʝʯʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ: ʚ ʯʘʩʪʥʦʩʪʠ, ʟʘ ʨʦʩʪ ʦʙʲʝʤʘ ʚʳʜʘʯ ʞʠʣʠʱʥʳʭ 
ʢʨʝʜʠʪʦʚ ʚʳʰʝ ʩʨʝʜʥʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʢʘʯʝʩʪʚʘ ʧʦʨʪʬʝʣʷ.  

21 ʜʝʢʘʙʨʷ ʚ ʄʦʩʢʚʝ ʩʦʩʪʦʷʣʘʩʴ ʮʝʨʝʤʦʥʠʷ ʥʘʛʨʘʞʜʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʧʨʝʤʠʝʡ-2016 
ʧʦʜ ʧʘʪʨʦʥʘʞʝʤ ɸʩʩʦʮʠʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. ʇʦʙʝʜʠʪʝʣʝʡ ʧʦ 9 ʥʦʤʠʥʘʮʠʷʤ ʞʶʨʠ ʦʧʨʝʜʝʣʷʣʦ 
ʧʦ ʠʪʦʛʘʤ ʥʘʨʦʜʥʦʛʦ ʦʥ-ʣʘʡʥ ʛʦʣʦʩʦʚʘʥʠʷ, ʢʦʪʦʨʦʝ ʧʨʦʭʦʜʠʣʦ ʩ ʥʦʷʙʨʷ ʧʦ ʜʝʢʘʙʨʴ. ʃʠʜʝʨʦʤ ʚ 
ʥʦʤʠʥʘʮʠʠ çɹʘʥʢ ʥʘʨʦʜʥʦʛʦ ʜʦʚʝʨʠʷè, ʥʘʙʨʘʚʰʠʡ ʙʦʣʴʰʝ ʚʩʝʛʦ ʛʦʣʦʩʦʚ, ʩʪʘʣ ɸʙʩʦʣʶʪ ɹʘʥʢ.  

ʀʧʦʪʝʯʥʘʷ ʧʨʦʛʨʘʤʤʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʦʡè ʩʪʘʣʘ 
ʣʠʜʝʨʦʤ ʨʝʡʪʠʥʛʘ ʣʫʯʰʠʭ ʞʠʣʠʱʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʨʳʥʢʝ ʥʦʚʦʩʪʨʦʝʢ ʦʪ ʚʝʜʫʱʠʭ ʙʘʥʢʦʚ ʄʦʩʢʚʳ. 
ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʚʦʜʠʣʠ ʵʢʩʧʝʨʪʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ ɹʘʥʢʠ.ʨʫ. ɸʙʩʦʣʶʪ ɹʘʥʢ 
ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʨʝʢʦʨʜʥʳʡ ʨʦʩʪ ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚ 2016 ʛʦʜʫ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ 2015 ʛʦʜʘ. ʆʙʱʠʡ ʦʙʲʝʤ ʚʳʜʘʯ ʞʠʣʠʱʥʳʭ ʟʘʡʤʦʚ ʚʳʨʦʩ ʥʘ 40% ʠ 
ʩʦʩʪʘʚʠʣ 21,2 ʤʣʨʜ. ʨʫʙʣʝʡ. ɿʘ 2016 ʛʦʜ ʢʣʠʝʥʪʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʦʬʦʨʤʠʣʠ 10500 ʢʨʝʜʠʪʦʚ ʥʘ 
ʧʦʢʫʧʢʫ ʥʝʜʚʠʞʠʤʦʩʪʠ. ɺ 2015 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ 7300 ʢʨʝʜʠʪʦʚ. 

2017 ʛʦʜ 

ɺ ʷʥʚʘʨʝ 2017 ʛʦʜʘ ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ RAEX (ʕʢʩʧʝʨʪ ʈɸ) ʧʦʜʪʚʝʨʜʠʣʦ ʨʝʡʪʠʥʛ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ɸʙʩʦʣʶʪ ɹʘʥʢʫ ʥʘ ʫʨʦʚʥʝ ɸ+ çʆʯʝʥʴ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠè. 
ɸʥʘʣʠʪʠʢʠ ʘʛʝʥʪʩʪʚʘ ʦʪʤʝʪʠʣʠ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ɸʙʩʦʣʶʪ 
ɹʘʥʢʘ, ʩʠʣʴʥʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʦʟʠʮʠʠ ʙʘʥʢʘ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʞʠʣʠʱʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ 
ʪʘʢʞʝ ʬʠʥʘʥʩʦʚʘʷ ʧʦʜʜʝʨʞʢʘ ʙʘʥʢʘ ʩʦ ʩʪʦʨʦʥʳ ʝʛʦ ʩʦʙʩʪʚʝʥʥʠʢʘ ʚ ʚʠʜʝ ʫʚʝʣʠʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʟʘ 
ʩʯʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ. ʉʦʚʝʪ ɼʠʨʝʢʪʦʨʦʚ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʦʜʦʙʨʠʣ ʫʚʝʣʠʯʝʥʠʝ 
ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ ʥʘ 1,23 ʤʣʨʜ. ʨʫʙʣʝʡ ʚ 2017 ʛʦʜʫ ʧʫʪʝʤ ʨʘʟʤʝʱʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 
ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ. 

ɺ 1 ʢʚʘʨʪʘʣʝ 2017 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʣʫʯʰʠʣ ʫʩʣʦʚʠʷ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ: ɹʘʥʢ ʩʥʠʟʠʣ 
ʩʪʘʚʢʫ ʧʦ ʠʧʦʪʝʢʝ ʜʦ 11% ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʥʘ ʚʪʦʨʠʯʥʦʝ ʞʠʣʴʝ, ʘ ʟʘʪʝʤ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʥʘ ʧʦʢʫʧʢʫ 
ʞʠʣʴʷ ʚ ʥʦʚʦʩʪʨʦʡʢʘʭ. ʇʨʠ ʵʪʦʤ ʙʘʟʦʚʳʝ ʫʩʣʦʚʠʷ ʥʝ ʫʭʫʜʰʠʣʠʩʴ. ɺ ʤʘʨʪʝ ɹʘʥʢ ʧʦʚʪʦʨʥʦ ʩʥʠʟʠʣ 
ʤʠʥʠʤʘʣʴʥʫʶ ʩʪʘʚʢʫ ʧʦ ʠʧʦʪʝʯʥʦʡ ʧʨʦʛʨʘʤʤʝ çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢè. ʉʪʘʚʢʘ ʩʦʩʪʘʚʠʣʘ 10,4% 
ʛʦʜʦʚʳʭ ʚ ʨʫʙʣʷʭ ʧʨʠ ʧʦʜʢʣʶʯʝʥʠʠ ʦʧʮʠʠ çɸʙʩʦʣʶʪʥʘʷ ʩʪʘʚʢʘè. ɺʣʘʜʝʣʴʮʳ ʩʝʨʪʠʬʠʢʘʪʘ ʥʘ 
ʤʘʪʝʨʠʥʩʢʠʡ ʢʘʧʠʪʘʣ ʪʘʢʞʝ ʤʦʛʫʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʥʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ. ʂʨʦʤʝ ʪʦʛʦ, ʩʦʚʤʝʩʪʥʳʝ 
ʧʨʦʛʨʘʤʤʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʩ ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʤʠ ʟʘʩʪʨʦʡʱʠʢʘʤʠ ʧʦʟʚʦʣʷʶʪ ʧʦʥʠʟʠʪʴ ʩʪʘʚʢʫ ʜʦ 7,9% 
ʛʦʜʦʚʳʭ. 

ɺ ʢʦʥʮʝ ʤʘʨʪʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʣʫʯʰʠʣ ʫʩʣʦʚʠʷ ʧʦ ʠʧʦʪʝʢʝ ï ʫʚʝʣʠʯʠʚʘʝʪ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʫʤʤʫ ʠ 
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ʩʪʨʘʥʠʮʘ 30 

ʩʨʦʢ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ. ʊʝʧʝʨʴ ʢʣʠʝʥʪʳ ʤʦʛʫʪ ʦʬʦʨʤʠʪʴ ʢʨʝʜʠʪ ʥʘ ʧʦʢʫʧʢʫ ʢʚʘʨʪʠʨʳ ʩʨʦʢʦʤ ʜʦ 30 
ʣʝʪ (ʨʘʥʝʝ - ʜʦ 25 ʣʝʪ). ʇʨʠ ʵʪʦʤ ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʢʨʝʜʠʪʘ ʤʦʞʝʪ ʜʦʩʪʠʛʘʪʴ 20 ʤʣʥ. ʨʫʙʣʝʡ. 
ʅʦʚʳʝ ʫʩʣʦʚʠʷ ʨʘʩʰʠʨʷʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʚ ʚʳʙʦʨʝ ʞʠʣʴʷ ʠ ʧʦʚʳʰʘʶʪ ʜʦʩʪʫʧʥʦʩʪʴ 
ʢʨʝʜʠʪʦʚ, ʪʘʢ ʢʘʢ ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʩʨʦʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʠʥʠʤʘʣʴʥʳʡ ʝʞʝʤʝʩʷʯʥʳʡ ʧʣʘʪʝʞ ʧʦ 
ʢʨʝʜʠʪʫ ʩʦʢʨʘʱʘʝʪʩʷ. 

ɹʘʥʢ ʧʨʦʜʦʣʞʘʝʪ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʚ ʯʘʩʪʠ ʧʘʨʪʥʸʨʩʢʠʭ ʧʨʦʛʨʘʤʤ. ɺ ʬʝʚʨʘʣʝ 
ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʠ ɸʆ çʉʂ ɹʣʘʛʦʩʦʩʪʦʷʥʠʝè ʟʘʧʫʩʢʘʶʪ ʧʨʦʛʨʘʤʤʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 
ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ï çʅʘ ʤʘʢʩʠʤʫʤʝè ʜʣʷ VIP-ʢʣʠʝʥʪʦʚ. ʊʘʢ ʞʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʦʚʤʝʩʪʥʦ ʩʦ 
ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʡ ʈʆʉɻʆʉʉʊʈɸʍ ɾʀɿʅʔ ʟʘʧʫʩʪʠʣʠ ʥʦʚʳʡ ʧʨʦʜʫʢʪ ʜʣʷ ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ 
ʙʘʥʢʘ ï çʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠè. ʆʥ ʧʦʟʚʦʣʷʝʪ ʨʝʰʠʪʴ ʩʨʘʟʫ ʜʚʝ ʟʘʜʘʯʠ: 
ʟʘʩʪʨʘʭʦʚʘʪʴ ʞʠʟʥʴ ʠ ʚʳʛʦʜʥʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʚ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ 
ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʜʦʭʦʜʘ.  

ɺ ʤʘʨʪʝ 2017 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʚʝʣʠʯʠʣ ʤʘʢʩʠʤʘʣʴʥʳʡ ʣʠʤʠʪ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʛʘʨʘʥʪʠʷʤ ʜʣʷ 
ʫʯʘʩʪʥʠʢʦʚ ʛʦʩʟʘʢʫʧʦʢ ʚ 4 ʨʘʟʘ. ʊʝʧʝʨʴ ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʣʠʤʠʪʘ ʥʘ ʢʣʠʝʥʪʘ - 40 ʤʣʥ. ʨʫʙ. 
ʄʘʢʩʠʤʘʣʴʥʳʡ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʛʘʨʘʥʪʠʠ ʥʘ ʠʩʧʦʣʥʝʥʠʝ ʢʦʥʪʨʘʢʪʘ ʧʨʦʜʣʝʥ ʠ ʩʦʩʪʘʚʣʷʝʪ 762 
ʢʘʣʝʥʜʘʨʥʳʭ ʜʥʝʡ, ʥʘ ʫʯʘʩʪʠʝ ʚ ʟʘʢʫʧʢʘʭ ï 150 ʢʘʣʝʥʜʘʨʥʳʭ ʜʥʝʡ. ʂʣʠʝʥʪʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ 
ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʙʘʥʢʦʚʩʢʫʶ ʛʘʨʘʥʪʠʶ ʙʝʟ ʧʦʩʝʱʝʥʠʷ ʦʬʠʩʘ ʠ ʦʪʢʨʳʪʠʷ ʨʘʩʯʝʪʥʦʛʦ 
ʩʯʝʪʘ ʚ ʩʨʝʜʥʝʤ ʟʘ 1 ʨʘʙʦʯʠʡ ʜʝʥʴ. 

ɺ ʘʧʨʝʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʥʘʯʘʣ ʧʨʠʝʤ ʢʘʨʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ çʄʠʨè ʚ ʩʚʦʝʡ ʩʝʪʠ 
ʙʘʥʢʦʤʘʪʦʚ ʠ ʚ ʧʫʥʢʪʘʭ ʚʳʜʘʯʠ ʥʘʣʠʯʥʳʭ ɹʘʥʢʘ. ʇʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ çʄʠʨè ï ʨʦʩʩʠʡʩʢʘʷ 
ʥʘʮʠʦʥʘʣʴʥʘʷ ʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ, ʦʧʝʨʘʪʦʨʦʤ ʢʦʪʦʨʦʡ ʚʳʩʪʫʧʘʝʪ ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 
çʅʘʮʠʦʥʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʧʣʘʪʝʞʥʳʭ ʢʘʨʪè (ʅʉʇʂ), ʩʦʟʜʘʥʥʦʝ 23 ʠʶʣʷ 2014 ʛʦʜʘ. 100% ʘʢʮʠʡ ɸʆ 
çʅʉʇʂè ʧʨʠʥʘʜʣʝʞʠʪ ʎʝʥʪʨʘʣʴʥʦʤʫ ɹʘʥʢʫ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʷʚʣʷʝʪʩʷ ʧʨʷʤʳʤ 
ʫʯʘʩʪʥʠʢʦʤ ʇʉ ʄʀʈ (ʅʉʇʂ).  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʊʆʇ-5 ʨʝʡʪʠʥʛʘ ʣʫʯʰʠʭ ʙʘʥʢʦʚ ʜʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʚ 
ʊʆʇ-10 ʨʝʡʪʠʥʛʘ ʣʫʯʰʠʭ ʙʘʥʢʦʚ ʜʣʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʧʦ ʚʝʨʩʠʠ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ 
çʉʨʘʚʥʠ.ʨʫè. 

ɺ ʪʝʯʝʥʠʝ 3 ʢʚʘʨʪʘʣʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʣʫʯʰʘʣ ʫʩʣʦʚʠʷ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦ ʧʨʦʛʨʘʤʤʝ 
çʂʦʤʤʝʨʯʝʩʢʘʷ ʠʧʦʪʝʢʘè ʥʘ ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ ʥʝʜʚʠʞʠʤʦʩʪʠ.  

ɺ ʘʚʛʫʩʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʚʳʧʫʩʢʫ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʧʦ ʟʘʢʨʳʪʳʤ ʪʦʨʛʘʤ ʚ ʨʘʤʢʘʭ ʌʝʜʝʨʘʣʴʥʳʭ ʟʘʢʦʥʦʚ ˉ44-ʌɿ ʠ ˉ223-
ʌɿ. ʄʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʣʠʤʠʪʘ ʥʘ ʢʣʠʝʥʪʘ - 40 ʤʣʥ ʨʫʙ. ɹʘʥʢ ʨʘʩʰʠʨʠʣ ʣʠʥʝʡʢʫ ʙʘʥʢʦʚʩʢʠʭ 
ʛʘʨʘʥʪʠʡ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʨʘʙʦʪ ʚ ʩʬʝʨʝ ɾʂʍ ʧʦ 
ʢʘʧʠʪʘʣʴʥʦʤʫ ʨʝʤʦʥʪʫ ʚ ʤʥʦʛʦʢʚʘʨʪʠʨʥʳʭ ʜʦʤʘ, ʚʳʧʦʣʥʷʝʤʳʭ ʚ ʨʘʤʢʘʭ ˉ185-ʌɿ ʠ ʇʦʩʪʘʥʦʚʣʝʥʠʷ 
ʇʨʘʚʠʪʝʣʴʩʪʚʘ ˉ615.  

ʇʦ ʠʪʦʛʘʤ ʘʚʛʫʩʪʘ ʧʦʨʪʬʝʣʴ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʢʦʥʪʨʘʢʪʘʤ ʚ 
ʨʘʤʢʘʭ ʌʝʜʝʨʘʣʴʥʳʭ ʟʘʢʦʥʦʚ 44-ʌɿ, 223-ʌɿ ʠ 185-ʌɿ ʧʨʝʚʳʩʠʣ 4 ʤʣʨʜ ʨʫʙ. ʇʨʠ ʪʦʤ ʯʪʦ 
ʢʦʤʤʝʨʯʝʩʢʠʡ ʟʘʧʫʩʢ ʧʨʦʜʫʢʪʘ - ʚʳʧʫʩʢ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʢʦʥʪʨʘʢʪʘʤ - 
ʩʦʩʪʦʷʣʩʷ ʚ ʜʝʢʘʙʨʝ 2016 ʛʦʜʘ.  

ɺ ʘʚʛʫʩʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʫʩʣʦʚʠʷ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 16 ʘʚʛʫʩʪʘ ʙʘʥʢ 
ʩʥʠʟʠʣ ʤʠʥʠʤʘʣʴʥʫʶ ʩʪʘʚʢʫ ʜʦ 10% ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʠʧʦʪʝʯʥʳʤ ʧʨʦʛʨʘʤʤʘʤ.  

ɺ ʩʝʥʪʷʙʨʝ 2017 ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʦʚʤʝʩʪʥʦ ʩ ʉʂ "ɹʣʘʛʦʩʦʩʪʦʷʥʠʝ ʆʉ"ʠ ʩʦ ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʝʡ 
çɹʣʘʛʦʩʦʩʪʦʷʥʠʝè ʟʘʧʫʩʪʠʣʠ ʥʦʚʳʝ ʩʪʨʘʭʦʚʦʝ ʧʨʦʜʫʢʪʳ "ʉʪʨʘʭʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 
ʜʝʨʞʘʪʝʣʝʡ ʧʣʘʩʪʠʢʦʚʳʭ ʢʘʨʪ" ʠ "ʅʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʩ ʟʘʱʠʪʦʡ ʦʪ ʢʨʠʪʠʯʝʩʢʠʭ 
ʟʘʙʦʣʝʚʘʥʠʡ. 

11 ʦʢʪʷʙʨʷ 2017 ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Fitch ʫʣʫʯʰʠʣʦ ʧʨʦʛʥʦʟ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ 
ʨʝʡʪʠʥʛʘʤ ʜʝʬʦʣʪʘ ʵʤʠʪʝʥʪʘ (ʈɼʕ) ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʘʭ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʜʦ 
ʩʪʘʙʠʣʴʥʦʛʦ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʈɼʕ ʙʘʥʢʘ ʧʦʜʪʚʝʨʞʜʝʥʳ ʥʘ ʫʨʦʚʥʝ "B+". ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʈɼʕ ʚ 
ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʧʦʜʪʚʝʨʞʜʝʥ ʥʘ ʫʨʦʚʥʝ "B". 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʪʢʨʳʚʘʝʪ ʚ ʆʤʩʢʝ ʦʬʠʩ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʩʦʩʪʦʷʪʝʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʧʦʜ ʙʨʝʥʜʦʤ 
ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ. ʕʪʦ ʩʪʘʣ ʰʝʩʪʥʘʜʮʘʪʳʡ ʧʨʝʤʠʘʣʴʥʳʡ ʦʬʠʩ ɸʙʩʦʣʶʪ ɹʘʥʢʘ.  

13 ʦʢʪʷʙʨʷ 2017 ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʦʪʯʝʪ ʦʙ ʠʪʦʛʘʭ 
ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʦʙʱʠʤ 
ʦʙʲʝʤʦʤ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ 1 231,5 ʤʣʥ. ʨʫʙ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʦʧʵʤʠʩʩʠʠ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 29,4% ʠ ʩʦʩʪʘʚʠʣ 5 417,5 ʤʣʥ ʨʫʙ.  

ɺ ʦʢʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ï ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʧʨʠʥʷʣ ʫʯʘʩʪʠʝ ʚ ʧʨʦʚʝʜʝʥʠʠ ʩʜʝʣʦʢ ʤʝʞʜʠʣʝʨʩʢʦʛʦ 
ʈɽʇʆ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʨʝʭʩʪʦʨʦʥʥʠʭ ʩʝʨʚʠʩʦʚ ʅʂʆ ɸʆ "ʅʈɼ". ɹʘʥʢ ʧʦʣʫʯʠʣ ʦʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 
ʨʘʩʯʝʪʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ ʥʘʛʨʘʜʫ "ɼʨʘʡʚʝʨ ʤʝʞʜʠʣʝʨʩʢʦʛʦ ʈɽʇʆ ʩ ʢʦʨʟʠʥʦʡ". 

ɺ ʵʪʦʤ ʞʝ ʤʝʩʷʮʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʙʳʣ ʚʢʣʶʯʝʥ ʈʦʩʩʠʡʩʢʠʤ ʵʢʩʧʦʨʪʥʳʤ ʮʝʥʪʨʦʤ ʚ ʧʝʨʝʯʝʥʴ 
ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʙʘʥʢʦʚ ʧʦ ʧʨʦʛʨʘʤʤʝ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦ ʵʢʩʧʦʨʪʥʳʤ ʢʨʝʜʠʪʘʤ 
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ʩʪʨʘʥʠʮʘ 31 

ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʦʪ 24 ʤʘʷ 2017 ʛ. ˉ 620. ʋʧʦʣʥʦʤʦʯʝʥʥʳʝ 
ʙʘʥʢʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʣʦʞʠʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʣʴʛʦʪʥʳʝ 
ʫʩʣʦʚʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʫʙʣʷʭ, ʜʦʣʣʘʨʘʭ ʉʐɸ ʠ ʝʚʨʦ. ɿʘʝʤʱʠʢʘʤʠ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʢʘʢ 
ʵʢʩʧʦʨʪʝʨʳ - ʨʝʟʠʜʝʥʪʳ ʈʌ, ʪʘʢ ʠ ʠʥʦʩʪʨʘʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʧʦʢʫʧʘʪʝʣʠ ʠ ʢʨʝʜʠʪʫʶʱʠʝ 
ʧʦʢʫʧʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ). 

5 ʜʝʢʘʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʣʫʯʠʣ ʧʨʝʤʠʶ çʌʠʥʘʥʩʦʚʳʡ ʆʣʠʤʧè ʚ ʜʚʫʭ ʥʦʤʠʥʘʮʠʷʭ: çʀʧʦʪʝʯʥʳʡ 
ʙʘʥʢè ʠ çɸʢʪʠʚʥʘʷ ʨʝʛʠʦʥʘʣʴʥʘʷ ʵʢʩʧʘʥʩʠʷ ʚ privatebankingè. ʊʦʨʞʝʩʪʚʝʥʥʘʷ ʮʝʨʝʤʦʥʠʷ 
ʥʘʛʨʘʞʜʝʥʠʷ ʣʘʫʨʝʘʪʦʚ ʧʨʦʰʣʘ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʘʛʝʥʪʩʪʚʝ ʄʀɸ çʈʦʩʩʠʷ ʉʝʛʦʜʥʷè. 18 ʜʝʢʘʙʨʷ 
ʙʳʣʠ ʪʦʨʞʝʩʪʚʝʥʥʦ ʦʙʲʷʚʣʝʥʳ ʃʘʫʨʝʘʪʳ ʇʨʝʤʠʠ SPEAR`S Russia Wealth Management Awards 
2017, ʚ ʥʦʤʠʥʘʮʠʠ çʂʦʤʘʥʜʘ ʛʦʜʘè ʧʦʙʝʜʠʣʘ ʢʦʤʘʥʜʘ ʙʠʟʥʝʩ-ʧʦʜʨʘʟʜʝʣʝʥʠʷ ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ 
ɹʘʥʢ. 

2018 ʛʦʜ  

ʉ 2018 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʥʠʰʝʚʦʛʦ ʠʛʨʦʢʘ ʩ ʬʦʢʫʩʦʤ ʥʘ 
ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʝ ʨʘʟʚʠʪʠʝ ʚ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʙʠʟʥʝʩʘ. ɹʘʥʢ ʩʦʩʨʝʜʦʪʦʯʠʪʩʷ ʥʘ 
ʨʘʟʚʠʪʠʠ ʚ ʮʠʬʨʦʚʦʤ ʬʦʨʤʘʪʝ ʠʧʦʪʝʢʠ, ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʠ, ʄʉɹ, ʘ ʪʘʢʞʝ ʥʘ ʩʠʩʪʝʤʥʦʤ 
ʦʙʩʣʫʞʠʚʘʥʠʠ ʢʦʤʧʘʥʠʡ ʭʦʣʜʠʥʛʘ ʆɸʆ çʈɾɼè ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʣʝʢʩʥʳʭ ʨʝʰʝʥʠʷʭ ʚ 
privatebanking. ɼʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʠ ʫʩʠʣʝʥʠʷ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʨʘʟʚʠʪʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʥʘ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʉʦʚʝʪ ɼʠʨʝʢʪʦʨʦʚ ʨʝʢʦʤʝʥʜʦʚʘʣ ʥʘ ʧʦʩʪ ʧʨʝʜʩʝʜʘʪʝʣʷ ʧʨʘʚʣʝʥʠʷ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʢʘʥʜʠʜʘʪʫʨʫ ʊʘʪʴʷʥʳ ʋʰʢʦʚʦʡ, ʟʘʥʠʤʘʚʰʫʶ ʜʦʣʞʥʦʩʪʴ ʟʘʤʝʩʪʠʪʝʣʷ ʧʨʝʜʩʝʜʘʪʝʣʷ 
ʧʨʘʚʣʝʥʠʷ ʠ ʢʫʨʠʨʫʶʱʫʶ ʨʘʟʚʠʪʠʝ ʨʦʟʥʠʯʥʦʛʦ ʙʠʟʥʝʩʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘʧʫʩʢ ʚʩʝʭ 
ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʧʨʦʝʢʪʦʚ.  

ɺ ʬʝʚʨʘʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʥʦʚʫʶ ʮʠʬʨʦʚʫʶ ʧʣʘʪʬʦʨʤʫ ʧʦ ʚʳʜʘʯʝ ʠʧʦʪʝʢʠ, ʢʦʪʦʨʘʷ 
ʧʦʟʚʦʣʠʪ ʧʨʠʥʠʤʘʪʴ ʟʘʷʚʢʠ, ʬʦʨʤʠʨʦʚʘʪʴ ʨʝʰʝʥʠʝ ʠ ʧʨʦʠʟʚʦʜʠʪʴ ʚʳʜʘʯʫ ʢʨʝʜʠʪʘ ʚ 
ʘʚʪʦʤʘʪʠʯʝʩʢʦʤ ʨʝʞʠʤʝ. ʅʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʥʘ ʥʦʚʦʡ ʧʣʘʪʬʦʨʤʝ ʥʘʯʘʣʠ ʨʘʙʦʪʘʪʴ ʚʩʝ ʦʬʠʩʳ ʙʘʥʢʘ. 
ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʝʨʝʭʦʜʘ ʥʘ ʮʠʬʨʦʚʦʡ ʬʦʨʤʘʪ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʩʢʦʨʠʥʛʦʚʳʭ 
ʪʝʭʥʦʣʦʛʠʡ ʤʠʥʠʤʘʣʴʥʦʝ ʚʨʝʤʷ ʨʘʩʩʤʦʪʨʝʥʠʷ ʢʨʝʜʠʪʥʦʡ ʟʘʷʚʢʠ ʫʞʝ ʩʦʢʨʘʪʠʣʦʩʴ ʜʦ 25 ʤʠʥʫʪ, 
ʩʨʝʜʥʝʝ ʚʨʝʤʷ - ʜʦ 40 ʤʠʥʫʪ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʫʯʘʩʪʥʠʢʦʤ ʛʦʩʧʨʦʛʨʘʤʤʳ ʧʦ ʩʫʙʩʠʜʠʨʦʚʘʥʠʶ ʩʪʘʚʢʠ ʧʦ ʠʧʦʪʝʢʠ ʩʝʤʴʷʤ ʩ 
ʜʝʪʴʤʠ ʜʦ 6% ʛʦʜʦʚʳʭ ʧʨʠ ʧʦʢʫʧʢʝ ʞʠʣʴʷ ʚ ʥʦʚʦʩʪʨʦʡʢʝ. ɹʘʥʢ ʚʦʰʝʣ ʚ ʪʨʦʡʢʫ ʣʠʜʝʨʦʚ ʧʦ ʦʙʲʝʤʫ 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʣʠʤʠʪʦʚ ʫʯʘʩʪʥʠʢʘʤ ʧʨʦʛʨʘʤʤʳ. 

ɺ 2018 ʛʦʜʫ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʥʘʨʘʱʠʚʘʪʴ ʦʙʲʝʤʳ ʙʠʟʥʝʩʘ ʚ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʙʠʟʥʝʩʘ. 
ʆʙʱʠʡ ʧʦʨʪʬʝʣʴ ʚʳʧʫʱʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʧʦ ʛʦʩʢʦʥʪʨʘʢʪʘʤ ʚ ʨʘʤʢʘʭ 44-
ʌɿ, 223-ʌɿ ʠ 185-ʌɿ ʠ ʧʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ˉ615 ʜʦʩʪʠʛ 18 ʤʣʨʜ ʨʫʙʣʝʡ. ɺʩʝʛʦ ʩ 
ʥʘʯʘʣʘ 2018 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʳʧʫʩʪʠʣ 6,5 ʪʳʩ. ʛʘʨʘʥʪʠʡ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 3,7 ʤʣʨʜ ʨʫʙʣʝʡ, 
ʧʨʠʨʦʩʪ ʧʦʨʪʬʝʣʷ ʛʘʨʘʥʪʠʡ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 30% ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʢʘʟʘʪʝʣʝʡ 2017 ʛʦʜʘ. 

ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʟʘ 1 ʢʚʘʨʪʘʣ 2018 ʛʦʜʘ ʫʚʝʣʠʯʠʣ ʚ 2,5 ʨʘʟʘ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʜʘʞ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 1 ʢʚʘʨʪʘʣʫ 2017 ʛʦʜʘ. ɿʥʘʯʠʪʝʣʴʥʘʷ ʜʦʣʷ ʚʣʦʞʝʥʠʡ 
ʧʨʠʰʣʘʩʴ ʥʘ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʥʦʪʳ. 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2018 ʛʦʜʘ ʫʚʝʣʠʯʠʣ ʚ 2,3 ʨʘʟʘ ʦʙʲʝʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʦʢʫʧʢʫ 
ʞʠʣʴʷ: ʟʘ ʧʝʨʚʳʝ ʪʨʠ ʤʝʩʷʮʘ 2018 ʛʦʜʘ ʙʳʣʦ ʚʳʜʘʥʦ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ 9,6 ʤʣʨʜ ʨʫʙʣʝʡ 
ʧʨʦʪʠʚ 4,2 ʤʣʨʜ. ʨʫʙʣʝʡ ʚ ʧʨʝʜʳʜʫʱʝʤ.  

ʇʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʥʘ 60% ʫʚʝʣʠʯʠʣ ʢʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʘ 
çɸʙʩʦʣʶʪ On-lineè ʠ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ çɸʙʩʦʣʶʪ Mobileè ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 
ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ.  

ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʫʩʣʦʚʠʷ ʧʦ ʜʝʡʩʪʚʫʶʱʠʤ ʧʨʦʜʫʢʪʘʤ ʠ ʚʚʦʜʠʪʴ ʥʦʚʳʝ ʧʨʝʜʣʦʞʝʥʠʷ, ʚ 
ʯʘʩʪʥʦʩʪʠ, ʙʘʥʢ ʟʘʧʫʩʪʠʣ ʚʢʣʘʜ çɸʙʩʦʣʶʪʥʘʷ ʠʥʚʝʩʪʠʮʠʷè; ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʠ ʆʆʆ çʉʂ 
çʈʝʥʝʩʩʘʥʩ ɾʠʟʥʴè ʟʘʧʫʩʪʠʣʠ ʧʨʦʛʨʘʤʤʫ ʀʉɾ çʀʥʚʝʩʪʦʨè; ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ 
ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʚʳʯʝʪʘ ʥʘ ʥʝʜʚʠʞʠʤʦʝ ʠʤʫʱʝʩʪʚʦ ʯʝʨʝʟ ʠʥʪʝʨʥʝʪ-ʙʘʥʢ.  

ʅʘ VIII ʎʝʨʝʤʦʥʠʠ ʚʨʫʯʝʥʠʷ ʧʨʝʤʠʠ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʠ ʜʦʩʪʠʞʝʥʠʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ 
çʌʠʥʘʥʩʦʚʘʷ ʩʬʝʨʘè ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʙʳʣ ʥʘʛʨʘʞʜʝʥ "ɿʘ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʚ privatebanking". 

15 ʤʘʷ 2018ʛ., ʧʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʩʦʛʣʘʩʦʚʘʥʠʷ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʊ. ɺ. ʋʰʢʦʚʘ ʚʩʪʫʧʠʣʘ ʚ ʜʦʣʞʥʦʩʪʴ 
ʇʨʝʜʩʝʜʘʪʝʣʷ ʇʨʘʚʣʝʥʠʷ ɹʘʥʢʘ. ɺ ʥʦʚʦʡ ʜʦʣʞʥʦʩʪʠ ʊ.ɺ.ʋʰʢʦʚʘ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʙʱʝʝ 
ʨʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʦʤ, ʩʦʩʨʝʜʦʪʦʯʠʚʰʠʩʴ ʥʘ ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ 
ʢʘʢ ʥʠʰʝʚʦʛʦ ʠʛʨʦʢʘ ʩ ʬʦʢʫʩʦʤ ʥʘ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʝ ʨʘʟʚʠʪʠʝ ʚ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ 
ʙʠʟʥʝʩʘ. 

23 ʤʘʷ RAEX (ʕʢʩʧʝʨʪ ʈɸ) ʧʦʜʪʚʝʨʜʠʣ ʨʝʡʪʠʥʛ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ɸʙʩʦʣʶʪ ʙʘʥʢʫ ʥʘ ʫʨʦʚʥʝ 
çruɺɺɺ-è. ʇʦ ʨʝʡʪʠʥʛʫ ʫʩʪʘʥʦʚʣʝʥ ʩʪʘʙʠʣʴʥʳʡ ʧʨʦʛʥʦʟ. ʋʤʝʨʝʥʥʦ ʚʳʩʦʢʘʷ ʦʮʝʥʢʘ ʨʳʥʦʯʥʳʭ 
ʧʦʟʠʮʠʡ ʦʪʨʘʞʘʝʪ ʦʛʨʘʥʠʯʝʥʥʫʶ ʜʦʣʶ ʙʘʥʢʘ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ ʧʨʠ ʩʠʣʴʥʳʭ 
ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʦʟʠʮʠʷʭ ʚ ʦʪʜʝʣʴʥʳʭ ʢʨʝʜʠʪʥʳʭ ʩʝʛʤʝʥʪʘʭ.  
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ɺʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʘʟʚʠʚʘʪʴ ʮʠʬʨʦʚʫʶ ʠʧʦʪʝʢʫ ʠ ʧʦʜʢʣʶʯʠʣ ʢ ʥʦʚʦʡ 
ʧʣʘʪʬʦʨʤʝ ʠʧʦʪʝʢʫ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʞʠʣʴʷ. ʉ ʥʘʯʘʣʘ ʤʘʷ 2018 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ 
ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʦʜʢʣʶʯʘʝʪ ʢ ʧʣʘʪʬʦʨʤʝ 3. 0 ʧʘʨʪʥʝʨʦʚ ʙʘʥʢʘ - ʩʪʨʦʠʪʝʣʴʥʳʝ ʠ ʨʠʵʣʪʦʨʩʢʠʝ 
ʢʦʤʧʘʥʠʠ.  

ɺ ʘʚʛʫʩʪʝ ʎɹ ʈʌ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʦʪʯʝʪ ʦʙ ʠʪʦʛʘʭ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ 
ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʦʙʱʠʤ ʦʙʲʝʤʦʤ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ 1 
731,1 ʤʣʥ. ʨʫʙ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʦʧʵʤʠʩʩʠʠ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʫʚʝʣʠʯʠʣʩʷ ʧʦʯʪʠ ʥʘ 
32% ʠ ʩʦʩʪʘʚʠʣ 7 148,6 ʤʣʥ. ʨʫʙ. ɸʢʮʠʠ ʙʳʣʠ ʧʨʠʦʙʨʝʪʝʥʳ ʜʝʡʩʪʚʫʶʱʠʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʧʦ 
ʟʘʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ. 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʜʚʝʣ ʠʪʦʛʠ ʨʘʙʦʪʳ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2018 ʛʦʜʘ ʠ ʧʦʢʘʟʘʣ ʧʦʣʦʞʠʪʝʣʴʥʫʶ 
ʜʠʥʘʤʠʢʫ ʧʦ ʦʩʥʦʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʧʦʢʘʟʘʪʝʣʷʤ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʧʦ ʠʪʦʛʘʤ ʄʉʌʆ ʟʘ 6 
ʤʝʩʷʮʝʚ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 68 ʤʣʥ. ʨʫʙ. ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ ʙʘʥʢʘ ʚʳʨʦʩ ʥʘ 30% - ʜʦ 6,3 ʤʣʨʜ. 
ʨʫʙ.ʆʙʲʝʤ ʘʢʪʠʚʦʚ, ʧʦ ʜʘʥʥʳʤ ʦʪʯʝʪʥʦʩʪʠ, ʥʘ 30 ʠʶʥʷ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 280 ʤʣʨʜ. ʨʫʙ. 
ʇʨʠ ʵʪʦʤ ʥʘ ʬʣʘʛʤʘʥʩʢʦʤ ʥʘʧʨʘʚʣʝʥʠʠ - ʠʧʦʪʝʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ - ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʚʝʣʠʯʠʣ ʥʘ 
16,5% ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ ʟʘ ʧʨʦʰʝʜʰʠʝ 6 ʤʝʩʷʮʝʚ: ʩ 69,4 ʤʣʨʜ. ʨʫʙ. ʜʦ 80,8 ʤʣʨʜ. ʨʫʙ. ʇʦ ʜʘʥʥʳʤ ʥʘ 
30 ʠʶʥʷ 2018 ʛ. ʢʘʧʠʪʘʣ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʩʦʩʪʘʚʠʣ 22,2 ʤʣʨʜ. ʨʫʙ. ʇʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ ʢʘʧʠʪʘʣ 
ʙʘʥʢʘ ʙʳʣ ʫʚʝʣʠʯʝʥ ʘʢʮʠʦʥʝʨʘʤʠ ʥʘ 6 ʤʣʨʜ. ʨʫʙ. ɼʦʧʦʣʥʠʪʝʣʴʥʘʷ ʵʤʠʩʩʠʷ ʚʢʣʶʯʝʥʘ ʚ ʨʘʩʯʝʪ 
ʢʘʧʠʪʘʣʘ ʠ ʥʦʨʤʘʪʠʚʦʚ ʩ 13 ʘʚʛʫʩʪʘ 2018 ʛʦʜʘ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ ʯʠʩʣʦ ʣʠʜʝʨʦʚ ʧʦ ʩʢʦʨʦʩʪʠ ʟʘʧʫʩʢʘ ʨʝʰʝʥʠʷ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʚ 
ʨʘʤʢʘʭ ʤʘʩʰʪʘʙʥʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦ ʩʦʟʜʘʥʠʶ ʝʜʠʥʦʡ ʙʠʦʤʝʪʨʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ (ɽɹʉ). 
ɹʘʥʢ ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʧʦʜʛʦʪʦʚʠʣ ʧʣʘʪʬʦʨʤʫ ʜʣʷ ʩʙʦʨʘ ʠ ʧʝʨʝʜʘʯʠ ʜʘʥʥʳʭ ʢʣʠʝʥʪʦʚ - 1 ʠʶʣʷ 2018 
ʛʦʜʘ ʧʨʦʰʣʠ ʧʝʨʚʳʝ ʪʝʩʪʦʚʳʝ ʦʧʝʨʘʮʠʠ ʠ ʥʘʯʘʣ ʚ ʦʙʳʯʥʦʤ ʨʘʙʦʯʝʤ ʨʝʞʠʤʝ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʙʦʨ 
ʙʠʦʤʝʪʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ.  

ɺ 2018 ʛʦʜʫ ʨʘʙʦʪʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʙʳʣʘ ʦʪʤʝʯʝʥʘ ʨʷʜʦʤ ʧʨʝʩʪʠʞʥʳʭ ʧʨʝʤʠʡ ʠ ʥʘʛʨʘʜ. ɺ ʦʢʪʷʙʨʝ 
ɹʘʥʢ ʙʳʣ ʫʜʦʩʪʦʝʥ ʥʘʛʨʘʜʳ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʚ ʩʬʝʨʝ ʥʝʜʚʠʞʠʤʦʩʪʠ: ʥʘ ʧʨʝʤʠʠ 
RREF AWARDS ʦʥ ʧʨʠʟʥʘʥ ʣʫʯʰʠʤ ʚ ʥʦʤʠʥʘʮʠʠ çɼʦʩʪʫʧʥʳʡ ʢʨʝʜʠʪè. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ 
ʧʨʦʚʝʜʝʥʥʦʛʦ ʢʦʤʧʘʥʠʝʡ Naumen VI ɽʞʝʛʦʜʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ 
ʦʙʩʣʫʞʠʚʘʥʠʷ ʚ ʢʦʥʪʘʢʪʥʳʭ ʮʝʥʪʨʘʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 2018 ʢʦʥʪʘʢʪʥʳʡ ʮʝʥʪʨ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʙʳʣ 
ʦʪʤʝʯʝʥ ɼʠʧʣʦʤʦʤ ʟʘ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʨʘʙʦʪʳ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ ʚ 
ʪʦʧ-20 ʨʝʡʪʠʥʛʘ çTOP-20. ʂʘʯʝʩʪʚʦ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʚ ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝè ʩʨʝʜʠ 
70-ʪʠ ʚʝʜʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ ʜʝʢʘʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʙʳʣ ʧʨʠʟʥʘʥ ʧʦʙʝʜʠʪʝʣʝʤ 
ʧʨʝʤʠʠ çʌʠʥʘʥʩʦʚʘʷ ʵʣʠʪʘ 2018è ʚ ʥʦʤʠʥʘʮʠʠ çʊʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʛʦʜʘè ʚ 
ʢʘʪʝʛʦʨʠʠ çɹʘʥʢʠè. ʏʣʝʥʳ ʕʢʩʧʝʨʪʥʦʛʦ ʠ ʇʦʧʝʯʠʪʝʣʴʩʢʦʛʦ ʩʦʚʝʪʘ ʧʨʝʤʠʠ ʧʨʠʟʥʘʣʠ ʧʨʦʝʢʪ ɸʙʩʦʣʶʪ 
ɹʘʥʢʘ ʧʦ ʧʝʨʝʭʦʜʫ ʢ ʮʠʬʨʦʚʦʡ ʠʧʦʪʝʢʝ ʣʫʯʰʠʤ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ, 
ʙʠʟʥʝʩ-ʧʦʜʨʘʟʜʝʣʝʥʠʝ ɸʙʩʦʣʶʪ ɹʘʥʢʘ, ʩʪʘʣ ʧʦʙʝʜʠʪʝʣʝʤ ʧʨʝʩʪʠʞʥʦʡ ʧʨʝʤʠʠ ʚ ʦʙʣʘʩʪʠ 
privatebanking - SPEARôS Russia Wealth Management Awards 2018 - ʚ ʥʦʤʠʥʘʮʠʠ çʃʫʯʰʠʡ 
ʢʣʠʝʥʪʩʢʠʡ ʩʝʨʚʠʩè.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʯʣʝʥʦʤ ɸʩʩʦʮʠʘʮʠʠ ʌʠʥʊʝʭ (ɸʌʊ). ɹʘʥʢ ʧʨʠʤʝʪ ʫʯʘʩʪʠʝ ʚ ʧʨʦʝʢʪʘʭ, 
ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʟʚʠʪʠʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʉʧʝʮʠʘʣʠʩʪʳ ʙʘʥʢʘ ʚ ʨʘʤʢʘʭ ʨʘʙʦʯʠʭ 
ʛʨʫʧʧ ʙʫʜʫʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʟʚʠʪʠʠ ʙʣʦʢʯʝʡʥ-ʧʣʘʪʬʦʨʤʳ ʄʘʩʪʝʨʯʝʡʥ ʠ ʩʦʟʜʘʥʠʠ ʧʨʦʜʫʢʪʦʚ ʥʘ ʝʝ 
ʦʩʥʦʚʝ: ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʵʣʝʢʪʨʦʥʥʳʭ ʟʘʢʣʘʜʥʳʭ, ʮʠʬʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʛʘʨʘʥʪʠʠ, ʮʠʬʨʦʚʦʛʦ 
ʘʢʢʨʝʜʠʪʠʚʘ. 

ɺ 2018 ʛʦʜʫ ʙʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʘʟʚʠʚʘʪʴ ʢʣʶʯʝʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩʘ. ɺ ʜʝʢʘʙʨʝ 2018 ʛʦʜʘ ʙʳʣʦ 
ʚʳʧʫʱʝʥʦ ʙʦʣʝʝ 25 ʪʳʩ. ʦʥʣʘʡʥ-ʛʘʨʘʥʪʠʡ ʧʦ ʛʦʩʢʦʥʪʨʘʢʪʘʤ ʚ ʨʘʤʢʘʭ 44-ʌɿ, 223-ʌɿ ʠ 185-ʌɿ, ʯʪʦ 
ʩʪʘʣʦ ʘʙʩʦʣʶʪʥʳʤ ʨʝʢʦʨʜʦʤ ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʧʨʦʝʢʪʘ ʚ ʜʝʢʘʙʨʝ 2016 ʛʦʜʘ. ɺʩʝʛʦ ʟʘ 2 ʛʦʜʘ ʙʳʣʦ 
ʚʳʧʫʱʝʥʦ ʩʚʳʰʝ 129 ʪʳʩʷʯ ʦʥʣʘʡʥ-ʛʘʨʘʥʪʠʡ ʥʘ ʩʫʤʤʫ 58,7 ʤʣʨʜ. ʨʫʙʣʝʡ. ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ 
ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʳʰʝʣ ʥʘ 1 ʤʝʩʪʦ ʧʦ ʦʙʲʝʤʫ ʚʳʧʫʩʢʘ ʛʘʨʘʥʪʠʡ ʚ ʩʝʛʤʝʥʪʝ ʜʦ 10 ʤʣʥ. ʨʫʙʣʝʡ, ʧʦ 
ʢʦʣʠʯʝʩʪʚʫ ʚʳʧʫʱʝʥʥʳʭ ʛʘʨʘʥʪʠʡ ʚ ʩʝʛʤʝʥʪʝ ʜʦ 50 ʤʣʥ. ʨʫʙʣʝʡ ʙʘʥʢ ʚʭʦʜʠʪ ʚ ʊʆʇ-3. 

13.08.2018 ʛ. ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ɹʘʥʢʘ ʫʚʝʣʠʯʝʥ ʜʦ ʩʫʤʤʳ 7 148 578 020(ʉʝʤʴ ʤʠʣʣʠʘʨʜʦʚ ʩʪʦ 
ʩʦʨʦʢ ʚʦʩʝʤʴ ʤʠʣʣʠʦʥʦʚ ʧʷʪʴʩʦʪ ʩʝʤʴʜʝʩʷʪ ʚʦʩʝʤʴ ʪʳʩʷʯ ʜʚʘʜʮʘʪʴ) ʨʫʙʣʝʡ ʠ ʨʘʟʜʝʣʝʥ ʥʘ 
714 857 802(ʉʝʤʴʩʦʪ ʯʝʪʳʨʥʘʜʮʘʪʴ ʤʠʣʣʠʦʥʦʚ ʚʦʩʝʤʴʩʦʪ ʧʷʪʴʜʝʩʷʪ ʩʝʤʴ ʪʳʩʷʯ ʚʦʩʝʤʴʩʦʪ ʜʚʝ) 
ʰʪʫʢʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ, ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 10 (ɼʝʩʷʪʴ) 
ʨʫʙʣʝʡ ʢʘʞʜʘʷ ʘʢʮʠʷ. ɺʩʝ ʘʢʮʠʠ ɹʘʥʢʘ ʷʚʣʷʶʪʩʷ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʠʤʝʥʥʳʤʠ ʘʢʮʠʷʤʠ ʠ ʚʳʧʫʩʢʘʶʪʩʷ 
ʚ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʬʦʨʤʝ. ʂʦʥʚʝʨʪʘʮʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, 
ʦʙʣʠʛʘʮʠʠ ʠ ʠʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ.  

27.12.2018 ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʫʚʝʣʠʯʠʪʴ ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ɹʘʥʢʘ ʥʘ 
2 243 829 460 (ʜʚʘ ʤʠʣʣʠʘʨʜʘ ʜʚʝʩʪʠ ʩʦʨʦʢ ʪʨʠ ʤʠʣʣʠʦʥʘ ʚʦʩʝʤʴʩʦʪ ʜʚʘʜʮʘʪʴ ʜʝʚʷʪʴ ʪʳʩʷʯ 
ʯʝʪʳʨʝʩʪʘ ʰʝʩʪʴʜʝʩʷʪ) ʨʫʙʣʝʡ ʜʦ ʦʙʱʝʛʦ ʨʘʟʤʝʨʘ 9 392 407 480 (ʜʝʚʷʪʴ ʤʠʣʣʠʘʨʜʦʚ ʪʨʠʩʪʘ 
ʜʝʚʷʥʦʩʪʦ ʜʚʘ ʤʠʣʣʠʦʥʘ ʯʝʪʳʨʝʩʪʘ ʩʝʤʴ ʪʳʩʷʯ ʯʝʪʳʨʝʩʪʘ ʚʦʩʝʤʴʜʝʩʷʪ) ʨʫʙʣʝʡ ʧʫʪʝʤ ʨʘʟʤʝʱʝʥʠʷ 
ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ. 29.12.2018 ɹʘʥʢ ʧʦʜʘʣ ʢʦʤʧʣʝʢʪ 
ʜʦʢʫʤʝʥʪʦʚ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ 
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ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʮʠʡ ɹʘʥʢʘ ʚ ɹʘʥʢ ʈʦʩʩʠʠ. 

2019 ʛʦʜ 

ɺ ʷʥʚʘʨʝ 2019 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʚʝʣ ʧʝʨʚʫʶ ʢʦʤʤʝʨʯʝʩʢʫʶ ʩʜʝʣʢʫ ʧʦ ʚʳʧʫʩʢʫ ʮʠʬʨʦʚʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʛʘʨʘʥʪʠʠ ʥʘ ʙʘʟʝ ʙʣʦʢʯʝʡʥ-ʧʣʘʪʬʦʨʤʳ ʄʘʩʪʝʨʯʝʡʥ. ɼʘʥʥʳʡ ʧʨʦʝʢʪ ɸʙʩʦʣʶʪ ɹʘʥʢ 
ʨʝʘʣʠʟʫʝʪ ʚ ʨʘʤʢʘʭ ɸʩʩʦʮʠʘʮʠʠ ʌʠʥʊʝʭ ʩʦʚʤʝʩʪʥʦ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʠ ʢʣʶʯʝʚʳʤʠ ʠʛʨʦʢʘʤʠ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʀʥʬʦʨʤʘʮʠʷ ʦ ʚʳʜʘʥʥʳʭ ʛʘʨʘʥʪʠʷʭ ʙʫʜʝʪ ʭʨʘʥʠʪʴʩʷ ʚ ʨʘʩʧʨʝʜʝʣʝʥʥʦʤ 
ʨʝʝʩʪʨʝ ʄʘʩʪʝʨʯʝʡʥ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʚʩʝʤ ʫʯʘʩʪʥʠʢʘʤ ʩʜʝʣʢʠ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʧʦʣʥʦʩʪʴʶ ʚ 
ʮʠʬʨʦʚʦʤ ʬʦʨʤʘʪʝ. ʏʫʪʴ ʧʦʟʞʝ, ʚ ʬʝʚʨʘʣʝ, ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʚ ʨʘʤʢʘʭ ʛʦʩʟʘʢʘʟʘ ʥʦʚʳʡ 
ʩʝʨʚʠʩ ʜʣʷ ʢʣʠʝʥʪʦʚ ʄʉɹ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ - ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʦʥʣʘʡʥ 
ʛʘʨʘʥʪʠʠ ʥʘ ʥʝʩʢʦʣʴʢʦ ʣʦʪʦʚ ʚ ʨʘʤʢʘʭ ʦʜʥʦʡ ʟʘʢʫʧʢʠ.  

ʉ 4 ʬʝʚʨʘʣʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʩʙʦʨʫ ʙʠʦʤʝʪʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʚ 17 ʨʝʛʠʦʥʘʭ ʧʨʠʩʫʪʩʪʚʠʷ ʚ 
ʨʘʤʢʘʭ ʤʘʩʰʪʘʙʥʦʛʦ 30 ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦ ʩʦʟʜʘʥʠʶ ʝʜʠʥʦʡ ʙʠʦʤʝʪʨʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ 
(ɽɹʉ).  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʨʘʟʚʠʚʘʪʴ ʮʠʬʨʦʚʫʶ ʧʣʘʪʬʦʨʤʫ ʠ ʢ ʥʘʯʘʣʫ 20019 ʛʦʜʘ ʧʦʜʢʣʶʯʠʣ ʩʚʳʰʝ 
70 % ʧʘʨʪʥʝʨʦʚ ʧʦ ʠʧʦʪʝʢʝ ʢ ʩʚʦʝʡ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʝ. ɺʩʝʛʦ ʟʘ ʛʦʜ ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʮʠʬʨʦʚʦʡ 
ʧʣʘʪʬʦʨʤʳ ʥʘ ʙʘʟʝ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʢ ʥʝʡ ʧʦʜʢʣʶʯʠʣʠʩʴ ʩʚʳʰʝ 1200 ʧʘʨʪʥʝʨʦʚ ʧʦ ʚʩʝʡ 
ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʝʪʠ ʦʪ ʄʦʩʢʚʳ ʜʦ ʀʨʢʫʪʩʢʘ.  

ɺ ʬʝʚʨʘʣʝ ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moody's ʧʦʚʳʩʠʣʦ ʨʝʡʪʠʥʛʠ ʦʙʣʠʛʘʮʠʡ 
ʠʧʦʪʝʯʥʳʭ ʘʛʝʥʪʦʚ ɸʙʩʦʣʶʪ 3 ʠ 4 ʥʘ ʦʜʥʫ ʩʪʫʧʝʥʴ - ʩ ʫʨʦʚʥʷ Baa2 ʜʦ ʫʨʦʚʥʷ Baa1.ʇʝʨʝʩʤʦʪʨ 
ʨʝʡʪʠʥʛʦʚ ʚ ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ ʩʚʷʟʘʥ ʩ ʧʦʚʳʰʝʥʠʝʤ "ʧʦʪʦʣʢʘ" ʨʝʡʪʠʥʛʘ ʜʦʣʛʘ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 
ʚʘʣʶʪʝ ʠ ʚʳʩʦʢʠʤ ʢʘʯʝʩʪʚʦʤ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ɸʙʩʦʣʶʪ ɹʘʥʢʘ, ʢʦʪʦʨʳʤ ʩʦʛʣʘʩʥʦ 
ʫʪʚʝʨʞʜʝʥʥʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʘʛʝʥʪʩʪʚʘ ʙʳʣ ʧʦʜʪʚʝʨʞʜʝʥ ʨʝʡʪʠʥʛ ʥʘ ʜʚʘ ʫʨʦʚʥʷ ʚʳʰʝ ʩʫʚʝʨʝʥʥʦʛʦ. 
ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʥʘ ʜʘʪʫ ʨʘʟʤʝʱʝʥʠʷ ʩʦʩʪʘʚʣʷʣ 10,8 ʤʣʨʜ. ʨʫʙ. ʇʦ ʜʘʥʥʳʤ 
ʥʘ ʬʝʚʨʘʣʴ 2019 ʛʦʜʘ, ʚ ʦʙʨʘʱʝʥʠʠ ʥʘʭʦʜʠʣʦʩʴ 2,2 ʤʣʨʜ ʨʫʙ. ʩʪʘʨʰʠʭ ʦʙʣʠʛʘʮʠʡ.  

ɺ 2019 ʛʦʜʫ ʙʘʥʢ ʚʦ ʚʪʦʨʦʡ ʨʘʟ ʩʪʘʣ ʧʘʨʪʥʝʨʦʤ ʪʨʝʪʴʝʡ ʤʝʞʙʘʥʢʦʚʩʢʦʡ ʘʢʩʝʣʝʨʘʮʠʦʥʥʦʡ 
ʧʨʦʛʨʘʤʤʳ - Banktech 3.0. ʇʨʦʛʨʘʤʤʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʦʚ ʜʣʷ 
ʨʝʘʣʠʟʘʮʠʠ ʩʦʚʤʝʩʪʥʳʭ ʧʠʣʦʪʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ʙʘʥʢʝ. ʆʨʛʘʥʠʟʘʪʦʨ ʧʨʦʛʨʘʤʤʳ - ʢʦʤʧʘʥʠʷ çʌʠʥʪʝʭ 
ʃʘʙè.  

26 ʤʘʨʪʘ 2019 ɸʙʩʦʣʶʪ ɹʘʥʢ ʠ ɸʣʴʬʘ-ɹʘʥʢ ʟʘʢʣʶʯʠʣʠ ʤʝʤʦʨʘʥʜʫʤ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʧʦ ʢʫʧʣʝ-
ʧʨʦʜʘʞʝ ʠʧʦʪʝʯʥʳʭ ʧʦʨʪʬʝʣʝʡ. ʉʪʦʨʦʥʳ ʦʧʨʝʜʝʣʠʣʠ, ʯʪʦ ʧʝʨʚʘʷ ʩʜʝʣʢʘ ʥʘ ʥʦʚʳʭ ʫʩʣʦʚʠʷʭ ʙʫʜʝʪ 
ʧʨʦʚʝʜʝʥʘ ʚʦ 2-3 ʢʚʘʨʪʘʣʘʭ 2019 ʛʦʜʘ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʩʜʝʣʢʠ ʙʫʜʫʪ ʧʨʦʚʦʜʠʪʴʩʷ ʥʝ ʨʝʞʝ, ʯʝʤ ʦʜʠʥ 
ʨʘʟ ʚ ʢʚʘʨʪʘʣ.  

ɺ ʤʘʨʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʙʳʣ ʧʨʠʟʥʘʥ ʣʫʯʰʠʤ ʚ ʥʦʤʠʥʘʮʠʠ çɹʘʥʢʦʚʩʢʠʡ ʧʨʦʜʫʢʪè ʟʘ ʨʘʟʨʘʙʦʪʢʫ ʠ 
ʚʥʝʜʨʝʥʠʝ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʳ ʧʦ ʚʳʜʘʯʝ ʠʧʦʪʝʢʠ. ɺʧʝʨʚʳʝ ʚ ʵʪʦʤ ʛʦʜʫ ʙʳʣ ʧʨʦʚʝʜʸʥ 
ʥʝʟʘʚʠʩʠʤʳʡ ʘʫʜʠʪ ʨʝʰʝʥʠʡ ʵʢʩʧʝʨʪʥʦʛʦ ʩʦʚʝʪʘ ʧʨʝʤʠʠ Finaward ʧʦ ʚʩʝʤ 16 ʥʦʤʠʥʘʮʠʷʤ. 
ɸʫʜʠʪʦʨʦʤ ʚʳʩʪʫʧʠʣʘ ʢʦʤʧʘʥʠʷ ʌɹʂ GrantThornton.  

1 ʘʧʨʝʣʷ 2019 ʘʛʝʥʪʩʪʚʦ MOODY'S ʧʦʜʪʚʝʨʜʠʣʦ ʜʦʣʛʦʩʨʦʯʥʳʡ ʜʝʧʦʟʠʪʥʳʡ ʨʝʡʪʠʥʛ ɸʙʩʦʣʶʪ ɹʘʥʢʘ 
ʥʘ ʫʨʦʚʥʝ B2. ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʊ.ɺ. ʋʰʢʦʚʘ ʦʪʤʝʪʠʣʘ, ʯʪʦ ʩʦʭʨʘʥʝʥʠʝ 
ʙʘʥʢʫ ʨʝʡʪʠʥʛʘ ʘʚʪʦʨʠʪʝʪʥʳʤ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʨʝʡʪʠʥʛʦʚʳʤ ʘʛʝʥʪʩʪʚʦʤ ʥʘ ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ, 
ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʛʨʫʧʧʳ ʠ 
ɸʙʩʦʣʶʪ ʙʘʥʢʘ ʷʚʣʷʶʪʩʷ ʩʪʘʙʠʣʴʥʳʤ: ʙʘʥʢ ʧʦʢʘʟʳʚʘʝʪ ʭʦʨʦʰʠʡ ʨʝʟʫʣʴʪʘʪ ʜʦ ʩʦʟʜʘʥʠʷ ʨʝʟʝʨʚʦʚ, 
ʯʪʦ ʥʘʨʘʚʥʝ ʩ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʦʡ ʝʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʚʳʙʨʘʥʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ, ʧʦʜʪʚʝʨʞʜʘʝʪ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʳʙʨʘʥʥʦʡ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ.  

1 ʘʧʨʝʣʷ 2019ʛ. ɹʘʥʢ ʈʦʩʩʠʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʦʪʯʝʪ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ɸʙʩʦʣʶʪ 
ʙʘʥʢʘ ʜʦ 9,4 ʤʣʨʜ. ʨʫʙʣʝʡ. 

ɺ ʘʧʨʝʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʚʝʣ ʧʝʨʚʳʝ ʧʠʣʦʪʥʳʝ ʩʜʝʣʢʠ ʧʦ ʢʦʥʪʨʘʢʪʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʜʣʷ 
ʠʩʧʦʣʥʝʥʠʷ ʛʦʩʢʦʥʪʨʘʢʪʦʚ ʚ ʨʘʤʢʘʭ 44-ʌɿ ʠ 223-ʌɿ - ʥʦʚʳʡ ʮʠʬʨʦʚʦʡ ʧʨʦʜʫʢʪ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʢʣʠʝʥʪʦʚ.  

ɸʙʩʦʣʶʪ ʏʘʩʪʥʳʡ ɹʘʥʢ ʚ ʘʧʨʝʣʝ ʟʘʧʫʩʪʠʣ ʧʨʦʛʨʘʤʤʫ çForwardè, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʧʨʝʜʣʘʛʘʶʪʩʷ 
ʜʚʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʪʨʘʪʝʛʠ - çʂʣʶʯʝʚʳʝ ʦʪʨʘʩʣʠè ʠ çAlfaLifeTechnologyIndexè. 

ɺ ʪʝʯʝʥʠʝ 2 ʢʚʘʨʪʘʣʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʥʝʦʜʥʦʢʨʘʪʥʦ ʫʣʫʯʰʘʣ ʫʩʣʦʚʠʷ ʧʦ ʛʦʩʧʨʦʛʨʘʤʤʝ ʜʣʷ ʩʝʤʝʡ ʩ 
ʜʝʪʴʤʠ. ʉ 10 ʘʧʨʝʣʷ ʙʘʥʢ ʥʘʯʘʣ ʧʨʠʥʠʤʘʪʴ ʟʘʷʚʢʠ ʧʦ ʩʪʘʚʢʝ 6% ʥʘ ʚʝʩʴ ʧʝʨʠʦʜ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʉ 17 
ʘʧʨʝʣʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʝʨʚʳʤ ʥʘ ʨʳʥʢʝ ʩʥʠʟʠʣ ʩʪʘʚʢʫ ʧʦ ʛʦʩʧʨʦʛʨʘʤʤʝ ʜʦ 5,75% ʥʘ ʚʝʩʴ ʩʨʦʢ 
ʢʨʝʜʠʪʦʚʘʥʠʷ ï ʥʠʞʝ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʫʨʦʚʥʷ. ɺ ʪʝʯʝʥʠʝ ʚʪʦʨʦʛʦ 
ʢʚʘʨʪʘʣʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʜʚʘʞʜʳ ʩʥʠʞʘʣ ʩʪʘʚʢʫ ʧʦ ʠʧʦʪʝʢʝ ï ʩʦʚʦʢʫʧʥʦ ʥʘ 0,5 ʧ.ʧ. ɺ ʠʪʦʛʝ 
ʤʠʥʠʤʘʣʴʥʘʷ ʩʪʘʚʢʘ ʦʧʫʩʪʠʣʘʩʴ ʜʦ 9,99 ʧʨʦʮʝʥʪʦʚ ʛʦʜʦʚʳʭ ʚ ʨʫʙʣʷʭ.  

ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʠ ʥʝʮʝʥʦʚʳʝ ʧʘʨʘʤʝʪʨʳ ʧʦ ʠʧʦʪʝʢʝ. ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʝʨʝʚʝʣ ʥʘ ʮʠʬʨʦʚʫʶ 
ʧʣʘʪʬʦʨʤʫ ʚʳʜʘʯʫ ʢʦʤʤʝʨʯʝʩʢʦʡ ʠʧʦʪʝʢʠ ʠ ʢʨʝʜʠʪʦʚ ʥʘ ʧʦʢʫʧʢʫ ʤʘʰʠʥʦ-ʤʝʩʪ. ɺ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ 
çʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢè ʧʨʝʜʦʩʪʘʚʠʣ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ ʥʘ ʟʘʣʦʛʦʚʫʶ 
ʥʝʜʚʠʞʠʤʦʩʪʴ ʩʪʦʨʦʥʥʝʛʦ ʙʘʥʢʘ.  



tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 34 

ɺʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʥʘʯʘʣ ʚʳʜʘʚʘʪʴ ʠʧʦʪʝʢʫ ʚ ʨʝʛʠʦʥʘʭ, ʛʜʝ ʫ ʥʝʛʦ ʥʝʪ ʦʬʠʩʦʚ ʩ 
ʧʨʠʚʣʝʯʝʥʠʝʤ ʧʘʨʪʥʝʨʦʚ ʠʟ ʯʠʩʣʘ ʨʠʵʣʪʦʨʦʚ ʠ ʟʘʩʪʨʦʡʱʠʢʦʚ. ʉʧʠʩʦʢ ʛʦʨʦʜʦʚ, ʛʜʝ ʢʣʠʝʥʪʳ ʤʦʛʫʪ 
ʧʨʠʦʙʨʝʩʪʠ ʥʝʜʚʠʞʠʤʦʩʪʴ ʧʦ ʠʧʦʪʝʯʥʦʡ ʧʨʦʛʨʘʤʤʝ ʙʘʥʢʘ, ʜʦʧʦʣʥʠʣʩʷ 54 ʥʦʚʳʤʠ ʥʘʩʝʣʝʥʥʳʤʠ 
ʧʫʥʢʪʘʤʠ.  

14 ʠʶʥʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʢʣʶʯʠʣ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ ʩ ʈʦʩʩʠʡʩʢʦʡ ʛʠʣʴʜʠʝʡ ʨʠʵʣʪʦʨʦʚ ʚ 
ʨʘʤʢʘʭ XXIII ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʢʦʥʛʨʝʩʩʘ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ.  

ɺ ʠʶʥʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʙʝʜʠʣ ʚ ʥʦʤʠʥʘʮʠʠ çʀʧʦʪʝʯʥʘʷ ʧʨʦʛʨʘʤʤʘ ˉ1è ʧʨʝʤʠʠ "ʈʝʢʦʨʜʳ ʨʳʥʢʘ 
ʥʝʜʚʠʞʠʤʦʩʪʠ -2019è. ɺʳʩʦʢʦʡ ʦʮʝʥʢʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʙʘʥʢ ʫʜʦʩʪʦʠʣʩʷ ʟʘ ʪʦ, ʯʪʦ 
ʧʝʨʚʳʤ ʩʨʝʜʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩʥʠʟʠʣ ʩʪʘʚʢʫ ʥʠʞʝ 6% ʧʦ ʛʦʩʧʨʦʛʨʘʤʤʝ çɼʝʪʩʢʘʷ ʠʧʦʪʝʢʘè.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʝʨʚʳʤ ʠʟ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʦʪʢʨʳʣ ʨʘʩʯʝʪʥʳʡ ʩʯʝʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʤʧʘʥʠʠ, 
ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʡ ʚ ʩʧʝʮʠʘʣʴʥʦʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʤ ʨʘʡʦʥʝ (ʉɸʈ) ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʦʩʪʨʦʚʘ 
ʆʢʪʷʙʨʴʩʢʠʡ ʚ ʂʘʣʠʥʠʥʛʨʘʜʩʢʦʡ ʦʙʣʘʩʪʠ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʶʨʠʩʜʠʢʮʠʠ.  

ɺ ʤʘʝ 2019 ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ çʕʢʩʧʝʨʪ ʈɸè ʧʦʜʪʚʝʨʜʠʣʦ ʨʝʡʪʠʥʛ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 
ɸʙʩʦʣʶʪ ɹʘʥʢʫ ʥʘ ʫʨʦʚʥʝ "ruɺɺɺ-". ʇʦ ʨʝʡʪʠʥʛʫ ʫʩʪʘʥʦʚʣʝʥ ʩʪʘʙʠʣʴʥʳʡ ʧʨʦʛʥʦʟ.  

ɺ 3 ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ ʙʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʫʩʣʦʚʠʷ ʧʦ ʠʧʦʪʝʯʥʳʤ ʧʨʦʜʫʢʪʘʤ. ʊʘʢ, ʧʦ 
ʧʨʦʛʨʘʤʤʝ çɼʝʪʩʢʘʷ ʠʧʦʪʝʢʘè ʩʪʘʚʢʘ ʙʳʣʘ ʩʥʠʞʝʥʘ ʜʚʘʞʜʳ ʜʦ 5,24 %. ʇʦ ʩʦʙʩʪʚʝʥʥʳʤ ʠʧʦʪʝʯʥʳʤ 
ʧʨʦʛʨʘʤʤʘʤ ʙʘʥʢ ʩʥʠʟʠʣ ʩʪʘʚʢʫ 5 ʘʚʛʫʩʪʘ ʥʘ 0,25 ʧ.ʧ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʠʥʠʤʘʣʴʥʘʷ ʩʪʘʚʢʘ ʥʘ ʧʦʢʫʧʢʫ 
ʥʝʜʚʠʞʠʤʦʩʪʠ ʥʘ ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ ʞʠʣʴʷ ʜʦʩʪʠʛʣʘ 9,74% ʚ ʨʫʙʣʷʭ. ɺ ʘʚʛʫʩʪʝ ʙʘʥʢ 
ʧʨʦʚʝʣ ʧʝʨʚʫʶ ʩʜʝʣʢʫ ʧʦ ʚʳʜʘʯʝ ʠʧʦʪʝʢʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʧʘʨʪʥʝʨʘ - ʘʛʝʥʪʩʪʚʘ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ 
ɺʦʣʛʦʛʨʘʜʝ ʥʘ ʙʘʟʝ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʳ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʧʨʦʚʝʩʪʠ ʧʦʣʥʳʡ ʮʠʢʣ ʦʬʦʨʤʣʝʥʠʷ 
ʠʧʦʪʝʯʥʦʡ ʩʜʝʣʢʠ ʚ ʦʥʣʘʡʥ. ɺ ʩʝʥʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʧʨʦʛʨʘʤʤʳ ʧʦʜʜʝʨʞʢʠ ʤʥʦʛʦʜʝʪʥʳʭ ʩʝʤʝʡ.  

15 ʠʶʣʷ 2019 ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʙʲʷʚʠʣ ʦ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʦ ʚʳʧʫʩʢʫ ʙʘʥʢʦʚʩʢʠʭ ʦʥʣʘʡʥ-ʛʘʨʘʥʪʠʡ 
ʥʘ ʧʣʦʱʘʜʢʝ ʈʊʉ-ʪʝʥʜʝʨ. ɿʘʧʫʩʢ ʥʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʢʦʥʚʝʡʝʨʘ ʧʦʟʚʦʣʠʪ ɸʙʩʦʣʶʪ ɹʘʥʢʫ 
ʨʝʘʣʠʟʦʚʘʪʴ ʤʝʭʘʥʠʟʤ ʤʘʢʩʠʤʘʣʴʥʦ ʙʳʩʪʨʦʛʦ ʠ ʫʜʦʙʥʦʛʦ ʧʦʣʫʯʝʥʠʷ ʦʥʣʘʡʥ-ʛʘʨʘʥʪʠʡ ʜʣʷ ʢʣʠʝʥʪʦʚ.  

ɹʘʥʢ ʧʨʦʜʦʣʞʘʝʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʫʢʨʝʧʣʷʪʴ ʩʚʦʠ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʛʘʨʘʥʪʠʡ ʧʦ ʛʦʩʢʦʥʪʨʘʢʪʘʤ. ɿʘ 
ʛʦʜ ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʚʝʣʠʯʠʣ ʩ 4 ʜʦ 7 % ʜʦʣʶ ʚʩʝʭ ʢʦʥʪʨʘʢʪʦʚ ʧʦ 44-ʌɿ, ʦʙʝʩʧʝʯʝʥʥʳʭ ʛʘʨʘʥʪʠʷʤʠ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ, ʧʦ ʜʘʥʥʳʤ ɽʀʉ ʛʦʩʟʘʢʫʧʢʠ. ɼʦʣʷ ɸʙʩʦʣʶʪ ʙʘʥʢʘ ʥʘ ʨʳʥʢʝ ʛʦʩʢʦʥʪʨʘʢʪʦʚ ʧʦ 185-ʌɿ 
ʩʦʩʪʘʚʣʷʝʪ 19,5%, ʧʦ 223-ʌɿ - 1,2%.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʜʦʣʞʘʝʪ ʫʢʨʝʧʣʷʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʪʨʘʥʩʧʦʨʪʥʦʡ ʦʪʨʘʩʣʴʶ. ɹʘʥʢ ʚʳʩʪʫʧʠʣ ʥʘ 
ʢʦʥʬʝʨʝʥʮʠʠ ʚ ʨʦʣʠ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʧʦʥʩʦʨʘ ʪʨʘʥʩʧʦʨʪʥʦ-ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 
çPRO//ɼʚʠʞʝʥʠʝ.ʖè - ʛʣʘʚʥʦʛʦ ʩʦʙʳʪʠʷ ʖʌʆ ʦ ʨʘʟʚʠʪʠʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʠ ʤʫʣʴʪʠʤʦʜʘʣʴʥʳʭ 
ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ ʠ ʧʨʠʥʷʣ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʚʝʜʝʥʠʠ ʜʠʩʢʫʩʩʠʦʥʥʳʭ ʩʝʩʩʠʡ. ʊʘʢʞʝ ʙʘʥʢ ʩʪʘʣ 
ʦʬʠʮʠʘʣʴʥʳʤ ʧʘʨʪʥʝʨʦʤ ʩʧʦʨʪʠʚʥʦ-ʤʫʟʳʢʘʣʴʥʦʛʦ ʬʝʩʪʠʚʘʣʷ "ɼʦʩʪʠʛʘʷ ʮʝʣʠ!" ʚ ʯʝʩʪʴ ɼʥʷ 
ʞʝʣʝʟʥʦʜʦʨʦʞʥʠʢʘ.  

ɺ ʘʚʛʫʩʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʤʦʙʠʣʴʥʦʝ ʧʨʠʣʦʞʝʥʠʝ çɸʙʩʦʣʶʪ.ɹʠʟʥʝʩè ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩʤʦʛʫʪ ʫʧʨʘʚʣʷʪʴ ʩʯʝʪʘʤʠ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩʚʦʝʡ 
ʢʦʤʧʘʥʠʠ ʚ ʨʝʞʠʤʝ 24/7 ʠʟ ʣʶʙʦʡ ʪʦʯʢʠ ʩʦ ʩʚʦʝʛʦ ʩʤʘʨʪʬʦʥʘ ʠʣʠ ʧʣʘʥʰʝʪʘ. ʇʨʠʣʦʞʝʥʠʝ 
ʙʝʩʧʣʘʪʥʦʝ ʠ ʜʦʩʪʫʧʥʦ ʜʣʷ ʩʢʘʯʠʚʘʥʠʷ ʚ GooglePlay ʠ AppStorʝ.  

6 ʩʝʥʪʷʙʨʷ 2019 ɸʙʩʦʣʶʪ ɹʘʥʢ ʠ ʂʦʨʧʦʨʘʮʠʷ ʨʘʟʚʠʪʠʷ ɼʘʣʴʥʝʛʦ ɺʦʩʪʦʢʘ ʥʘ V ɺʦʩʪʦʯʥʦʤ 
ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʬʦʨʫʤʝ ʧʦʜʧʠʩʘʣʠ ʩʦʛʣʘʰʝʥʠʝ ʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʧʨʠ ʨʝʰʝʥʠʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ 
ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʫʙʲʝʢʪʦʚ ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ, ʚ ʢʦʪʦʨʳʭ 
ʩʦʟʜʘʶʪʩʷ ʪʝʨʨʠʪʦʨʠʠ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʘʟʚʠʪʠʷ ʠ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʨʝʞʠʤ ʩʚʦʙʦʜʥʦʛʦ ʧʦʨʪʘ 
ɺʣʘʜʠʚʦʩʪʦʢ ʧʦ ʨʝʰʝʥʠʶ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ. ʉʪʦʨʦʥʳ ʥʘʤʝʨʝʥʳ ʦʙʲʝʜʠʥʠʪʴ ʩʚʦʠ ʫʩʠʣʠʷ ʚ 
ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʧʨʦʝʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʟʚʠʪʠʝ 
ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʥʘ ʜʘʥʥʦʡ ʪʝʨʨʠʪʦʨʠʠ, ʘ ʪʘʢʞʝ ʨʘʟʚʠʚʘʪʴ ʙʘʥʢʦʚʩʢʦʝ 
ʦʙʩʣʫʞʠʚʘʥʠʝ ʂʦʨʧʦʨʘʮʠʠ ʨʘʟʚʠʪʠʷ ɼʘʣʴʥʝʛʦ ɺʦʩʪʦʢʘ ʠ ʜʨʫʛʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʠʭ ʨʘʙʦʪʥʠʢʦʚ.  

10 ʩʝʥʪʷʙʨʷ ʟʘʚʝʨʰʠʣʘʩʴ ʤʝʞʙʘʥʢʦʚʩʢʘʷ ʘʢʩʝʣʝʨʘʮʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʜʣʷ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʦʚ 
Banktech 3.0, ʦʜʥʠʤ ʠʟ ʧʘʨʪʥʝʨʦʚ ʢʦʪʦʨʦʡ ʩʪʘʣ ɸʙʩʦʣʶʪ ɹʘʥʢ. ʀʪʦʛʦʤ ʫʯʘʩʪʠʷ ʚ ʧʨʦʛʨʘʤʤʝ ʜʣʷ 
ʥʘʰʝʛʦ ʙʘʥʢʘ ʩʪʘʣʦ ʧʠʣʦʪʠʨʦʚʘʥʠʝ ʰʝʩʪʠ ʩʪʘʨʪʘʧʦʚ, ʢʦʪʦʨʳʝ ʦʪʚʝʯʘʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʠ 
ʦʧʝʨʘʮʠʦʥʥʳʤ ʟʘʜʘʯʘʤ ʙʘʥʢʘ ʠ ʤʦʛʫʪ ʙʳʪʴ ʚ ʜʘʣʴʥʝʡʰʝʤ ʤʘʩʰʪʘʙʠʨʦʚʘʥʳ.  

ɺ ʩʝʥʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʜʧʠʩʘʣ ʜʦʛʦʚʦʨ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʢʦʤʧʘʥʠʝʡ SOSA ð ʛʣʦʙʘʣʴʥʦʡ 
ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʣʘʪʬʦʨʤʦʡ ʠ ʣʠʜʝʨʦʤ ʦʪʨʘʩʣʠ ʚ ʦʙʣʘʩʪʠ ʨʝʰʝʥʠʡ ʧʦ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ, 
ʫʧʨʘʚʣʷʝʤʳʤ ʜʘʥʥʳʤ ʠ ʀʥʜʫʩʪʨʠʠ 4.0. ʇʘʨʪʥʝʨʩʪʚʦ ʩ SOSA ʧʦʟʚʦʣʠʪ ʙʘʥʢʫ ʚʳʚʝʩʪʠ ʩʚʦʶ 
ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʫʨʦʚʝʥʴ. 

30 ʩʝʥʪʷʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʦʚʤʝʩʪʥʦ ʩʦ ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʝʡ çʈʝʥʝʩʩʘʥʩ ɾʠʟʥʴè ʟʘʧʫʩʪʠʣ 
ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ. ʇʨʦʜʫʢʪ ʧʦʟʚʦʣʷʝʪ ʢʣʠʝʥʪʫ ʥʘʢʦʧʠʪʴ ʢʘʧʠʪʘʣ ʢ ʦʧʨʝʜʝʣʝʥʥʦʤʫ 
ʩʨʦʢʫ, ʘ ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʜʦʭʦʜ.  

09 ʦʢʪʷʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʦʪʢʨʳʪʫʶ ʙʘʥʢʦʚʩʢʫʶ ʧʣʘʪʬʦʨʤʫ Open API ʥʘ ʧʦʨʪʘʣʝ 
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https://absolutbank.ru/open-api. ʆʪʢʨʳʪʘʷ ʧʣʘʪʬʦʨʤʘ ʧʦʟʚʦʣʠʪ ʧʘʨʪʥʝʨʘʤ ʧʦʜʢʣʶʯʘʪʴʩʷ ʢ 
ʧʨʦʛʨʘʤʤʥʳʤ ʩʠʩʪʝʤʘʤ ʠ ʨʝʰʝʥʠʷʤ, ʨʘʟʨʘʙʦʪʘʥʥʳʤ ʚʥʫʪʨʠ ʙʘʥʢʘ. ʅʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʯʝʨʝʟ 
ʧʣʘʪʬʦʨʤʫ Open API ʧʘʨʪʥʝʨʳ ɹʘʥʢʘ ʧʦʜʢʣʶʯʘʶʪʩʷ ʢ ʩʝʨʚʠʩʫ ʧʦ ʚʳʜʘʯʝ ʦʥʣʘʡʥ-ʛʘʨʘʥʪʠʡ ʧʦ 
ʛʦʩʢʦʥʪʨʘʢʪʘʤ ï ʚ ʠʪʦʛʝ ʵʣʝʢʪʨʦʥʥʳʝ ʪʦʨʛʦʚʳʝ ʧʣʦʱʘʜʢʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʢʨʘʪʯʘʡʰʠʝ 
ʩʨʦʢʠ ʩʤʦʛʫʪ ʧʨʝʜʣʦʞʠʪʴ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ ʥʦʚʳʡ ʫʜʦʙʥʳʡ ʩʝʨʚʠʩ ʥʘ ʦʩʥʦʚʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 
ɸʙʩʦʣʶʪ ɹʘʥʢʘ.  

10 ʦʢʪʷʙʨʷ 2019 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʠ QPlatform ʚ ʨʘʤʢʘʭ ʬʦʨʫʤʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʪʝʭʥʦʣʦʛʠʡ Finopolis 2019 ʧʦʜʧʠʩʘʣʠ ʩʦʛʣʘʰʝʥʠʝ ʦ ʧʘʨʪʥʝʨʩʪʚʝ. ʉ ʧʦʤʦʱʴʶ ʠʥʩʪʨʫʤʝʥʪʦʚ 
QPlatform ʧʣʘʥʠʨʫʝʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ ʨʷʜ ʧʨʦʝʢʪʦʚ ʧʦ ʮʠʬʨʦʚʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʜʣʷ 
ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʠ ʢʦʤʬʦʨʪʘ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ. ʇʘʨʪʥʝʨʩʪʚʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʟʘʧʫʩʢ 
ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʧʨʠʥʮʠʧʘʤ ʠʜʝʦʣʦʛʠʠ BaaS (Bankas a service).  

ɺ 4 ʢʚʘʨʪʘʣʝ 2019 ʛʦʜʘ ʙʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʫʩʣʦʚʠʷ ʧʦ ʠʧʦʪʝʯʥʳʤ ʧʨʦʜʫʢʪʘʤ: ʩʪʘʚʢʘ ʧʦ 
ʧʨʦʛʨʘʤʤʝ çɼʝʪʩʢʘʷ ʠʧʦʪʝʢʘè ʙʳʣʘ ʩʥʠʞʝʥʘ ʥʘ 0,25 ʧ.ʧ. ʠ ʩʦʩʪʘʚʣʷʝʪ 4,99%; ʤʠʥʠʤʘʣʴʥʘʷ 
ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʠʧʦʪʝʯʥʳʤ ʧʨʦʛʨʘʤʤʘʤ ʥʘ ʧʦʢʫʧʢʫ ʧʝʨʚʠʯʥʦʡ ʠ ʚʪʦʨʠʯʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 
ʩʥʠʞʝʥʘ ʜʦ 9,24%; ʩʪʘʚʢʘ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ ʥʘ ʧʝʨʚʠʯʥʦʤ 
ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ ʧʦ ʧʨʦʛʨʘʤʤʘʤ çʈʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝè ʠ çʄʦʣʦʜʘʷ ʩʝʤʴʷè ʩʥʠʞʝʥʘ ʜʦ 
8,74%. ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʪʫʧʠʣ ʢ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦʜʜʝʨʞʢʠ ʤʥʦʛʦʜʝʪʥʳʭ 
ʩʝʤʝʡ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʫʙʩʠʜʠʶ - ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʤʝʨʝ 450 ʪʳʩ. 
ʨʫʙʣʝʡ ʥʘ ʧʦʛʘʰʝʥʠʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ. ɺ ʥʦʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʘʢʮʠʶ çɹʳʩʪʨʘʷ 
ʩʜʝʣʢʘè, ʧʦ ʫʩʣʦʚʠʷʤ ʢʦʪʦʨʦʡ ʢʣʠʝʥʪ ʤʦʞʝʪ ʚʳʡʪʠ ʥʘ ʠʧʦʪʝʯʥʫʶ ʩʜʝʣʢʫ ʚ ʪʝʯʝʥʠʝ 1 ʜʥʷ ʧʦʩʣʝ 
ʧʦʣʫʯʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʨʝʰʝʥʠʷ ʧʦ ʟʘʷʚʢʝ ʠ ʩ ʫʧʨʦʱʝʥʥʳʤ ʧʘʢʝʪʦʤ ʜʦʢʫʤʝʥʪʦʚ.  

27 ʥʦʷʙʨʷ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moody's ʧʦʜʪʚʝʨʜʠʣʦ ʜʦʣʛʦʩʨʦʯʥʳʝ ʨʝʡʪʠʥʛʠ ʧʦ 
ʜʝʧʦʟʠʪʘʤ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʥʘ ʫʨʦʚʥʝ B2. ɸʥʘʣʠʪʠʢʠ 
ʦʪʤʝʯʘʶʪ ʩʥʠʞʝʥʠʝ ʧʨʦʙʣʝʤʥʳʭ ʩʩʫʜ ʛʨʫʧʧʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʧʦ ʠʪʦʛʘʤ III ʢʚʘʨʪʘʣʘ, ʟʘ ʪʦʪ ʞʝ 
ʧʝʨʠʦʜ ʛʨʫʧʧʘ ʟʘʨʘʙʦʪʘʣʘ 1,2 ʤʣʨʜ. ʨʫʙʣʝʡ.  

ɹʣʘʛʦʜʘʨʷ ʚʥʝʜʨʝʥʠʶ ʮʠʬʨʦʚʦʛʦ ʨʝʰʝʥʠʷ çʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʟʥʘʥʠʷʤʠè, ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ 
ʢʦʤʧʘʥʠʝʡ çʈʦʩʪʝʣʝʢʦʤ ʂʦʥʪʘʢʪ ʮʝʥʪʨè, ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘ ʧʦʣʛʦʜʘ ʨʘʙʦʪʳ ʩʦʢʨʘʪʠʣ ʩʨʝʜʥʝʝ ʚʨʝʤʷ 
ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʚ ʢʦʥʪʘʢʪ-ʮʝʥʪʨʝ ʥʘ 12% ʠ ʫʤʝʥʴʰʠʪʴ ʚʨʝʤʷ ʦʙʫʯʝʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ 28%.  

ɺ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʙʥʦʚʠʣ ʠʥʪʝʨʬʝʡʩ ʀʥʪʝʨʥʝʪ-ʙʘʥʢʘ çɸʙʩʦʣʶʪ On-Lineè ʠ 
ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʣ ʝʛʦ ʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʴ. ʅʦʚʘʷ ʚʝʨʩʠʷ ʀʥʪʝʨʥʝʪ-ʙʘʥʢʘ ʘʜʘʧʪʠʨʦʚʘʥʘ ʧʦʜ 
ʫʜʦʙʩʪʚʘ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ ʢʣʠʝʥʪʦʚ, ʚʢʣʶʯʘʷ ʧʦʞʠʣʳʭ ʣʶʜʝʡ ʠ ʣʶʜʝʡ ʩ ʥʘʨʫʰʝʥʠʝʤ ʟʨʝʥʠʷ. ɺ 
ʦʙʥʦʚʣʝʥʥʫʶ ʚʝʨʩʠʶ ʀʥʪʝʨʥʝʪ-ʙʘʥʢʘ ʪʘʢʞʝ ʚʢʣʶʯʝʥ ʩʧʝʮʠʘʣʴʥʳʡ ʙʣʦʢ ʧʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 
ʙʝʟʦʧʘʩʥʦʩʪʠ.  

09 ʜʝʢʘʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠʩʦʝʜʠʥʠʣʩʷ ʢ ʉʠʩʪʝʤʝ ʙʳʩʪʨʳʭ ʧʣʘʪʝʞʝʡ (ʉɹʇ).  

ɺ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʷʣ 9 ʤʝʩʪʦ ʨʝʡʪʠʥʛʘ ʜʝʣʦʚʦʛʦ ʧʦʨʪʘʣʘ ɹʘʥʢʠ.ʨʫ, 
ʩʬʦʨʤʠʨʦʚʘʥʥʦʛʦ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʪʟʳʚʦʚ ʧʦʩʝʪʠʪʝʣʝʡ ʵʪʦʛʦ ʧʦʧʫʣʷʨʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʘʡʪʘ. ɺʩʝʛʦ 
ʟʘ ʧʦʣʛʦʜʘ ɹʘʥʢ ʧʦʜʥʷʣʩʷ ʩ 38-ʡ ʩʪʫʧʝʥʠ ʜʦ ʊʆʇ-10 ʣʠʜʝʨʦʚ. ʇʨʠʯʠʥʘ ʪʘʢʦʛʦ ʚʟʣʝʪʘ ð ʘʢʪʠʚʥʘʷ 
ʨʘʙʦʪʘ ʩʦʪʨʫʜʥʠʢʦʚ ʢʣʠʝʥʪʩʢʦʛʦ ʩʝʨʚʠʩʘ.  

ɺ ʜʝʢʘʙʨʝ, ʧʦ ʜʘʥʥʳʤ ʨʝʡʪʠʥʛʘ ʎʝʥʪʨʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ "ʀʥʪʝʨʬʘʢʩ" ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʦʰʝʣ 
ʚ ʪʦʧ-30 ʩʘʤʳʭ ʨʝʥʪʘʙʝʣʴʥʳʭ ʙʘʥʢʦʚ, ʟʘʥʷʚ 26 ʤʝʩʪʦ. ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʝʡʪʠʥʛʘ ʫʯʠʪʳʚʘʣʠʩʴ 
ʧʦʢʘʟʘʪʝʣʠ 100 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʧʦ ʦʙʲʝʤʫ ʘʢʪʠʚʦʚ ʥʘ 1 ʦʢʪʷʙʨʷ 2019 ʛʦʜʘ.  

18 ʜʝʢʘʙʨʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʣʘʫʨʝʘʪʦʤ ʧʨʝʤʠʠ ʌʠʥʘʥʩʦʚʘʷ ʕʣʠʪʘ ʚ ʥʦʤʠʥʘʮʠʠ çɹʘʥʢʠ. 
ʂʣʠʝʥʪʩʢʠʡ ʩʝʨʚʠʩè ʟʘ ʵʬʬʝʢʪʠʚʥʫʶ ʨʝʘʣʠʟʘʮʠʶ ʦʥʣʘʡʥ ʩʝʨʚʠʩʦʚ ʚ ʬʦʨʤʘʪʝ b2b. ʇʦ ʦʮʝʥʢʘʤ 
ʵʢʩʧʝʨʪʥʦʛʦ ʩʦʚʝʪʘ ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʩʝʨʚʠʩʳ ʩʤʦʛʣʠ ʫʧʨʦʩʪʠʪʴ ʜʦʩʪʫʧ ʢ ʛʦʩʟʘʢʘʟʫ ʜʣʷ 
ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʄʉɹ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʢʦʨʠʪʴ ʧʨʦʮʝʩʩ ʟʘʢʣʶʯʝʥʠʷ ʠʧʦʪʝʯʥʳʭ ʩʜʝʣʦʢ ʜʣʷ 
ʟʘʩʪʨʦʡʱʠʢʦʚ ʠ ʘʛʝʥʪʩʪʚ ʥʝʜʚʠʞʠʤʦʩʪʠ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʧʝʨʚʳʤ ʬʠʥʘʥʩʦʚʳʤ ʧʘʨʪʥʝʨʦʤ ʥʦʚʦʛʦ ʢʦʤʧʣʝʢʩʘ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʪʚʝʨʜʳʭ 
ʢʦʤʤʫʥʘʣʴʥʳʭ ʦʪʭʦʜʦʚ çɺʦʩʪʦʢè, ʚʣʦʞʠʚ ʚ ʧʨʦʝʢʪ ʦʢʦʣʦ ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ɺʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʝ 
ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʱʥʦʩʪʴʶ 500 ʪʳʩʷʯ ʪʦʥʥ - ʢʨʫʧʥʝʡʰʝʝ ʚ ʄʦʩʢʦʚʩʢʦʤ ʨʝʛʠʦʥʝ ï ʦʪʢʨʳʣʦʩʴ 20 
ʜʝʢʘʙʨʷ ʚ 30 ʢʤ ʦʪ ʧʦʜʤʦʩʢʦʚʥʦʛʦ ɽʛʦʨʴʝʚʩʢʘ. ʂʇʆ ʚʭʦʜʠʪ ʚ ʧʝʨʝʯʝʥʴ ʦʙʲʝʢʪʦʚ ʧʨʦʛʨʘʤʤʳ 
çʂʦʤʧʣʝʢʩʥʘʷ ʩʠʩʪʝʤʘ ʦʙʨʘʱʝʥʠʷ ʩ ʪʚʝʨʜʳʤʠ ʢʦʤʤʫʥʘʣʴʥʳʤʠ ʦʪʭʦʜʘʤʠè ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʝʢʪʘ 
çʕʢʦʣʦʛʠʷè.  

ʂ ʢʦʥʮʫ ʜʝʢʘʙʨʷ 2019 ʛʦʜʘ ʚʩʝ ʦʪʜʝʣʝʥʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʧʦʜʢʣʶʯʝʥʳ ʢ ʧʨʦʮʝʩʩʫ ʩʙʦʨʘ 
ʙʠʦʤʝʪʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ. ɺʩʝ 53 ʦʪʜʝʣʝʥʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʦʙʦʨʫʜʦʚʘʥʳ ʬʫʥʢʮʠʦʥʘʣʦʤ ʧʦ ʩʙʦʨʫ 
ʙʠʦʤʝʪʨʠʯʝʩʢʠʭ ʩʣʝʧʢʦʚ. 

2020 ʛʦʜ 

ɺ ʢʦʥʮʝ 2019 ʛʦʜʘ ɹʘʥʢ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʤʘʩʰʪʘʙʠʨʦʚʘʪʴ ʫʩʧʝʰʥʳʡ ʦʧʳʪ ʫʜʘʣʝʥʥʳʭ ʠʧʦʪʝʯʥʳʭ 
ʩʜʝʣʦʢ çʧʦʜ ʢʣʶʯè ʚ ʧʘʨʪʥʝʨʩʢʦʡ ʩʝʪʠ, ʧʦʜʢʣʶʯʝʥʥʦʡ ʢ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʝ ɹʘʥʢʘ. ɹʦʣʝʝ 70 
ʢʦʤʧʘʥʠʡ-ʧʘʨʪʥʝʨʦʚ ʠʟ 51 ʛʦʨʦʜʘ ʈʦʩʩʠʠ, ʚʢʣʶʯʘʷ ʛʦʨʦʜʘ ʧʨʠʩʫʪʩʪʚʠʷ ɸʙʩʦʣʶʪʘ, ʟʘʷʚʠʣʠ ʦ 
ʛʦʪʦʚʥʦʩʪʠ ʨʘʙʦʪʘʪʴ ʩ ɹʘʥʢʦʤ ʚ ʬʦʨʤʘʪʝ ʫʜʘʣʝʥʥʳʭ ʩʜʝʣʦʢ. ɺ 1 ʢʚʘʨʪʘʣʝ 2020 ʛʦʜʘ ʪʦʯʢʠ ʬʦʨʤʘʪʘ 
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ʫʜʘʣʝʥʥʦʛʦ ʨʘʙʦʯʝʛʦ ʤʝʩʪʘ ʦʪʢʨʳʣʠʩʴ ʚ ɺʦʣʛʦʛʨʘʜʝ ʠ ʅʦʚʦʨʦʩʩʠʡʩʢʝ.  

ɺ 1 ʢʚʘʨʪʘʣʝ 2020 ʛʦʜʘ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʫʣʫʯʰʘʪʴ ʫʩʣʦʚʠʷ ʧʦ ʠʧʦʪʝʯʥʳʤ ʧʨʦʜʫʢʪʘʤ. ɺ ʬʝʚʨʘʣʝ 
ɹʘʥʢ ʩʥʠʟʠʣ ʩʪʘʚʢʠ ʧʦ ʩʝʤʠ ʦʩʥʦʚʥʳʤ ʧʨʦʛʨʘʤʤʘʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ ʥʘ 
ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ. ʊʝʧʝʨʴ ʤʠʥʠʤʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʥʘ ʞʠʣʠʱʥʳʡ ʢʨʝʜʠʪ 
ʩʦʩʪʘʚʣʷʝʪ ʦʪ 8,49 %. ɺ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ çɺʦʝʥʥʘʷ ʠʧʦʪʝʢʘ-ʉʪʘʥʜʘʨʪè ʠ çɺʦʝʥʥʘʷ ʠʧʦʪʝʢʘ - 
ʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢè ɹʘʥʢ ʩʥʠʟʠʣ ʩʪʘʚʢʫ ʧʦ ʞʠʣʠʱʥʳʤ ʢʨʝʜʠʪʘʤ ʜʣʷ ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ ʜʦ 9,95%. ɹʘʟʘ 
ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʭ ʦʙʲʝʢʪʦʚ ʜʣʷ ʠʧʦʪʝʢʠ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 30%.  

ʉ ʥʘʯʘʣʘ ʬʝʚʨʘʣʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʜʚʦʝ ʩʥʠʟʠʣ ʢʦʤʠʩʩʠʶ ʧʦ ʧʝʨʝʚʦʜʘʤ ʚ ʉʠʩʪʝʤʝ ʙʳʩʪʨʳʭ 
ʧʣʘʪʝʞʝʡ ï ʜʦ 0.5% ʦʪ ʩʫʤʤʳ ʧʝʨʝʚʦʜʘ 

23 ʤʘʨʪʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʧʨʠʥʷʣ ʵʢʩʪʨʝʥʥʦʝ ʨʝʰʝʥʠʝ ʦʪʤʝʥʠʪʴ ʜʣʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ 
ʢʦʤʠʩʩʠʶ ʟʘ ʧʝʨʝʚʦʜʳ ʚ ʉʠʩʪʝʤʝ ʙʳʩʪʨʳʭ ʧʣʘʪʝʞʝʡ (ʉɹʇ).  

ɺ ʩʚʷʟʠ ʩ ʵʧʠʜʝʤʠʦʣʦʛʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʦʡ ʚ ʩʪʨʘʥʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʤʘʢʩʠʤʘʣʴʥʦ ʘʢʪʠʚʠʨʦʚʘʣ 
ʫʜʘʣʝʥʥʳʝ ʩʝʨʚʠʩʳ. ɺ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʝ ʠ ʤʦʙʠʣʴʥʦʤ ʧʨʠʣʦʞʝʥʠʠ ʢʣʠʝʥʪʳ ʤʦʛʫʪ ʦʬʦʨʤʠʪʴ 
ʠʧʦʪʝʯʥʳʝ ʢʘʥʠʢʫʣʳ, ʧʦʣʫʯʠʪʴ ʢʨʝʜʠʪ, ʢʫʧʠʪʴ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ, ʦʧʣʘʪʠʪʴ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ ʠ 
ʰʪʨʘʬʳ, ʩʦʚʝʨʰʘʪʴ ʧʝʨʝʚʦʜʳ ʚ ʉʠʩʪʝʤʝ ʙʳʩʪʨʳʭ ʧʣʘʪʝʞʝʡ ʙʝʟ ʢʦʤʠʩʩʠʠ. ʊʘʢʞʝ ʢʣʠʝʥʪʘʤ 
ʜʦʩʪʫʧʝʥ ʧʦʣʥʳʡ ʧʝʨʝʯʝʥʴ ʦʧʝʨʘʮʠʡ ʧʦ ʦʪʢʨʳʪʠʶ ʪʝʢʫʱʠʭ ʩʯʝʪʦʚ ʚ ʪʨʝʭ ʚʘʣʶʪʘʭ ʠ ʜʝʧʦʟʠʪʦʚ - ʧʨʠ 
ʜʠʩʪʘʥʮʠʦʥʥʦʤ ʦʪʢʨʳʪʠʠ ʜʝʧʦʟʠʪʘ ʜʝʡʩʪʚʫʝʪ ʥʘʜʙʘʚʢʘ 0.3% ʛʦʜʦʚʳʭ ʢ ʪʘʨʠʬʥʦʡ ʩʪʘʚʢʝ. ɸʙʩʦʣʶʪ 
ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʜʠʩʪʘʥʮʠʦʥʥʫʶ ʧʨʦʣʦʥʛʘʮʠʶ ʩʪʨʘʭʦʚʢʠ ʜʣʷ ʠʧʦʪʝʯʥʳʭ ʟʘʝʤʱʠʢʦʚ (KCC). ʇʨʦʜʣʠʪʴ 
ʩʪʨʘʭʦʚʢʫ ʤʦʞʥʦ ʙʳʩʪʨʦ ʠ ʧʨʦʩʪʦ ʚ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʝ çɸʙʩʦʣʶʪ Onlineè ʠʣʠ ʤʦʙʠʣʴʥʦʤ ʧʨʠʣʦʞʝʥʠʠ 
çɸʙʩʦʣʶʪ Mobileè.  

ɺʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ 2020 ʛ. ʥʘ ʩʘʡʪʝ ʙʘʥʢʘ ʧʦʷʚʠʣʠʩʴ ʥʦʚʳʝ ʦʥʣʘʡʥ-ʩʝʨʚʠʩʳ: ʦʥʣʘʡʥ-ʩʝʨʚʠʩ 
ʧʨʦʚʝʨʢʠ ʧʦʜʣʠʥʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʜʣʷ ʄʉɹ; ʟʘʷʚʢʘ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʶ ʢʨʝʜʠʪʘ ʜʣʷ 
ʟʘʝʤʱʠʢʦʚ, ʧʦʧʘʚʰʠʭ ʚ ʩʣʦʞʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʪʫʘʮʠʶ ʠʟ-ʟʘ ʧʘʥʜʝʤʠʠ ʢʦʨʦʥʘʚʠʨʫʩʘ; ʦʥʣʘʡʥ-
ʩʝʨʚʠʩ ʧʦ ʢʦʥʚʝʨʪʘʮʠʠ ʚʘʣʶʪ ʚ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʝ ʜʣʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ iBank; ʩʝʨʚʠʩ ʧʦʜʘʯʠ ʟʘʷʚʢʠ 
ʥʘ ʠʧʦʪʝʢʫ ʠ ʧʦʣʫʯʝʥʠʷ ʢʨʝʜʠʪʘ çʧʦʜ ʢʣʶʯè ʯʝʨʝʟ ʃʠʯʥʳʡ ʢʘʙʠʥʝʪ ʢʣʠʝʥʪʘ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʧʫʩʪʠʣ ʩʧʝʮʠʘʣʴʥʫʶ ʧʨʦʛʨʘʤʤʫ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠʧʦʪʝʢʠ ʜʣʷ ʢʣʠʝʥʪʦʚ, 
ʦʢʘʟʘʚʰʠʭʩʷ ʚ ʩʣʦʞʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ ʠʟ-ʟʘ ʵʧʠʜʝʤʠʦʣʦʛʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʠ ʩ ʥʘʯʘʣʘ 
ʤʘʨʪʘ. ʇʨʦʛʨʘʤʤʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʠʧʦʪʝʯʥʳʝ ʢʘʥʠʢʫʣʳ ʜʣʷ ʦʧʣʘʪʳ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʠ ʧʨʦʮʝʥʪʦʚ 
ʥʘ ʩʨʦʢ ʜʦ 6 ʤʝʩʷʮʝʚ. ɺ ʤʘʝ ɸʙʩʦʣʶʪ ɹʘʥʢ ʠ ɻʂ çʇʀʂè ʟʘʧʫʩʪʠʣʠ ʩʦʚʤʝʩʪʥʫʶ ʧʨʦʛʨʘʤʤʫ 
ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ "ɹʝʨʝʤ ʧʨʦʮʝʥʪʳ ʥʘ ʩʝʙʷ" ʜʣʷ ʢʣʠʝʥʪʦʚ ɸʙʩʦʣʶʪʘ ʠ ʧʦʢʫʧʘʪʝʣʝʡ 
ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʭ ʦʙʲʝʢʪʦʚ ʢʦʤʧʘʥʠʠ ʇʀʂ. ʉʪʘʚʢʘ ʢʣʠʝʥʪʘ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʳʭ ʜʚʝʥʘʜʮʘʪʠ ʤʝʩʷʮʝʚ 
ʜʝʡʩʪʚʠʷ ʢʨʝʜʠʪʘ ʩʦʩʪʘʚʠʪ 0,01%. ʅʘ ʦʩʪʘʚʰʠʡʩʷ ʩʨʦʢ ʠʧʦʪʝʯʥʘʷ ʩʪʘʚʢʘ - 6.5% ʛʦʜʦʚʳʭ, ʝʩʣʠ 
ʧʨʠʦʙʨʝʪʘʝʤʦʝ ʞʠʣʴʝ ʧʦʜʭʦʜʠʪ ʧʦʜ ʫʩʣʦʚʠʷ çɻʦʩʧʨʦʛʨʘʤʤʳ 2020è. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʜʚʫʭ ʤʝʩʷʮʝʚ ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʥʦʚʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ çʀʧʦʪʝʢʘ ʩ 
ʛʦʩʧʦʜʜʝʨʞʢʦʡ 2020è ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʷʣ ʩʝʜʴʤʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ-ʣʠʜʝʨʦʚ ʧʦ ʚʳʜʘʯʝ 
ʞʠʣʠʱʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʳʜʘʣ ʢʨʝʜʠʪʦʚ ʥʘ ʧʦʢʫʧʢʫ ʢʚʘʨʪʠʨ ʚ ʥʦʚʦʩʪʨʦʡʢʘʭ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 1.62 ʤʣʨʜ. 
ʨʫʙʣʝʡ, ʯʪʦ ʩʦʩʪʘʚʠʣʦ ʧʦʯʪʠ 50% ʦʪ ʦʙʲʝʤʘ ʚʩʝʭ ʚʳʜʘʯ ʩ ʢʦʥʮʘ ʘʧʨʝʣʷ 2020 ʛʦʜʘ. ɸʙʩʦʣʶʪ ɹʘʥʢ 
ʙʳʣ ʦʪʤʝʯʝʥ ʚ ʩʧʝʮʠʘʣʴʥʦʡ ʥʦʤʠʥʘʮʠʠ çɿʘ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʵʣʝʢʪʨʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ 
ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʛʦʩʟʘʢʘʟʘè ʥʘ VII ʢʦʥʬʝʨʝʥʮʠʠ çʕʊʇ ʚ ʈʦʩʩʠʠ - 2020è, ʢʦʪʦʨʫʶ ʝʞʝʛʦʜʥʦ ʧʨʦʚʦʜʠʪ 
ʚ ʄʦʩʢʚʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ RAEXɸʥʘʣʠʪʠʢʘ.  

ɺ ʢʦʥʮʝ ʤʘʷ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʦʚʝʣ ʩʝʨʠʶ ʧʦʣʥʦʩʪʴʶ ʫʜʘʣʝʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʦʥʣʘʡʥ-ʩʜʝʣʦʢ. ʇʝʨʚʳʝ 
ʮʠʬʨʦʚʳʝ ʩʜʝʣʢʠ ʧʦʣʥʦʛʦ ʮʠʢʣʘ ʧʨʦʰʣʠ ʚ ʄʦʩʢʚʝ ʩ ʫʯʘʩʪʠʝʤ ʪʨʝʭ ʢʨʫʧʥʳʭ ʟʘʩʪʨʦʡʱʠʢʦʚ ʠʟ ʯʠʩʣʘ 
ʧʘʨʪʥʝʨʦʚ ɸʙʩʦʣʶʪ ɹʘʥʢʘ. ʂ ʥʘʯʘʣʫ ʠʶʥʷ ʜʦʣʷ ʝʞʝʤʝʩʷʯʥʳʭ ʧʣʘʪʝʞʝʡ ʧʦ ʠʧʦʪʝʢʝ ʯʝʨʝʟ 
ʜʠʩʪʘʥʮʠʦʥʥʳʝ ʜʠʜʞʠʪʘʣ-ʢʘʥʘʣʳ ʩʦʩʪʘʚʠʣʘ 60% ʦʪ ʚʩʝʛʦ ʦʙʲʝʤʘ ʧʣʘʪʝʞʝʡ. ɸ ʦʙʱʘʷ ʜʦʣʷ 
ʟʘʷʚʣʝʥʠʡ ʥʘ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʢʨʝʜʠʪʦʚ, ʧʦʜʘʥʥʳʭ ʦʥʣʘʡʥ ʩʦʩʪʘʚʠʣʘ 64%.  

ɺ ʠʶʥʝ ʩʥʠʞʝʥʳ ʩʪʘʚʢʠ ʧʦ ʦʩʥʦʚʥʳʤ ʧʨʦʛʨʘʤʤʘʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ ʥʘ 
ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ ʥʘ 0.5%. ʄʠʥʠʤʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʥʘ ʞʠʣʠʱʥʳʡ ʢʨʝʜʠʪ 
ʩʦʩʪʘʚʠʣʘ 8,99%. ʊʘʢʞʝ ʙʳʣ ʩʥʠʞʝʥ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʟʥʦʩ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʩ ʛʦʩʧʦʜʜʝʨʞʢʦʡ 
çɼʝʪʩʢʘʷ ʠʧʦʪʝʢʘè ʠ çʀʧʦʪʝʢʘ ʩ ʛʦʩʧʦʜʜʝʨʞʢʦʡ 2020è ʜʦ 15% ʦʪ ʦʙʱʝʡ ʩʫʤʤʳ ʢʨʝʜʠʪʘ.  

ɹʘʥʢ ʧʝʨʝʰʝʣ ʥʘ ʦʮʝʥʢʫ ʚʪʦʨʠʯʥʦʛʦ ʞʠʣʴʷ ʯʝʨʝʟ ʦʜʥʫ ʠʟ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʠ ʥʘʜʝʞʥʳʭ ʦʥʣʘʡʥ-ʩʠʩʪʝʤ 
ʜʣʷ ʦʮʝʥʢʠ ʥʝʜʚʠʞʠʤʦʩʪʠ SRG. ʉʠʩʪʝʤʘ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʙʦʨ, ʦʙʨʘʙʦʪʢʫ ʠ ʭʨʘʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ 
ʨʳʥʢʘʭ ʢʦʤʤʝʨʯʝʩʢʦʡ ʠ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʈʌ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʨʫʧʥʝʡʰʠʤʠ 
ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʩʪʨʘʥʳ.  

ɺʥʝʜʨʝʥʘ ʤʥʦʛʦʫʨʦʚʥʝʚʘʷ ʩʠʩʪʝʤʘ ʟʘʱʠʪʳ ʦʪ ʢʠʙʝʨʫʛʨʦʟ PT MultiScanner. ɺʥʝʜʨʝʥʠʝ PT 
MultiScanner ʩʪʘʣʦ ʣʦʛʠʯʥʳʤ ʵʪʘʧʦʤ ʚ ʧʨʦʮʝʩʩʝ ʚʳʩʪʨʘʠʚʘʥʠʷ ʢʦʤʧʣʝʢʩʥʦʡ ʩʠʩʪʝʤʳ 
ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ɹʘʥʢʘ. ʀʥʪʝʛʨʘʮʠʷ ʩ ʤʝʞʩʝʪʝʚʳʤ ʵʢʨʘʥʦʤ PT ApplicationFirewall ʠ 
ʧʦʜʪʚʝʨʞʜʝʥʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʛʨʘʤʤʥʦʛʦ ʧʨʦʜʫʢʪʘ ʧʦʟʚʦʣʠʪ ʢʦʤʧʣʝʢʩʥʦ ʨʝʰʘʪʴ ʟʘʜʘʯʠ ʧʦ 
ʟʘʱʠʪʝ ʙʠʟʥʝʩ-ʠʥʠʮʠʘʪʠʚ ʙʘʥʢʘ, ʚ ʢʦʪʦʨʳʭ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʦʙʤʝʥ ʜʘʥʥʳʤʠ ʩ ʚʥʝʰʥʠʤ ʤʠʨʦʤ ʯʝʨʝʟ 
ʚʝʙ-ʧʨʠʣʦʞʝʥʠʷ.  
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ɸʙʩʦʣʶʪ ɹʘʥʢ ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʠʣ ʚʥʝʜʨʝʥʠʝ ʥʦʚʦʛʦ ʮʠʬʨʦʚʦʛʦ ʩʝʨʚʠʩʘ PayControl ʜʣʷ ʤʦʙʠʣʴʥʦʡ 
ʘʫʪʝʥʪʠʬʠʢʘʮʠʠ ʠ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʜʧʠʩʠ, ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʢʦʤʧʘʥʠʝʡ SafeTech, ʨʝʟʠʜʝʥʪʦʤ IT-
ʢʣʘʩʪʝʨʘ ʌʦʥʜʘ çʉʢʦʣʢʦʚʦè. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʨʝʰʝʥʠʷ PayControl ʧʦʟʚʦʣʷʝʪ ʦʙʲʝʜʠʥʠʪʴ 
ʤʘʢʩʠʤʘʣʴʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʩʦʚʨʝʤʝʥʥʳʝ ʧʦʜʭʦʜʳ ʚ ʦʙʩʣʫʞʠʚʘʥʠʠ ʢʣʠʝʥʪʦʚ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʟʘʧʫʩʪʠʣ ʩʦʙʩʪʚʝʥʥʫʶ ʦʥʣʘʡʥ-ʧʣʦʱʘʜʢʫ ʜʣʷ 
ʮʠʬʨʦʚʦʛʦ ʬʘʢʪʦʨʠʥʛʘ. ɺ ʠʶʣʝ ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʝʥʦ ʪʝʩʪʠʨʦʚʘʥʠʝ ʩʝʨʚʠʩʥʦʡ ʧʣʘʪʬʦʨʤʳ çɸʙʩʦʣʶʪ 
ʌʘʢʪʦʨʠʥʛè ʠ ʨʝʘʣʠʟʦʚʘʥʳ ʧʝʨʚʳʝ ʧʦʣʥʦʩʪʴʶ çʮʠʬʨʦʚʳʝè ʫʩʪʫʧʢʠ ʜʝʥʝʞʥʦʛʦ ʪʨʝʙʦʚʘʥʠʷ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʢʦʤʧʘʥʠʠ çɹʘʣʘʥʩ-ʇʣʘʪʬʦʨʤʘè ʟʘʧʫʩʪʠʣ ʩʝʨʚʠʩ ʧʦʣʫʯʝʥʠʷ ʚʳʧʠʩʢʠ 
ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʌ ʯʝʨʝʟ ʧʦʨʪʘʣ ɻʦʩʫʩʣʫʛʠ. ʀʥʪʝʛʨʘʮʠʷ ʩ "ɹʘʣʘʥʩ-ʇʣʘʪʬʦʨʤʦʡ" ʦʙʝʩʧʝʯʠʚʘʝʪ 
ɹʘʥʢʫ ʧʨʦʟʨʘʯʥʳʝ ʠ ʫʜʦʙʥʳʝ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʢʘʥʘʣ ʟʘʧʨʦʩʘ ʠ ʦʙʨʘʙʦʪʢʫ ʦʪʚʝʪʘ ʠʟ 
ʇʌʈ. ɸ 

ʂʈɸ (ɸʥʘʣʠʪʠʯʝʩʢʦʝ ʢʨʝʜʠʪʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ) ʧʨʠʩʚʦʠʣʦ ʦʞʠʜʘʝʤʳʡ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ 
eɸɸɸ(ru.sf) ʞʠʣʠʱʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʩ ʠʧʦʪʝʯʥʳʤ ʧʦʢʨʳʪʠʝʤ ʠ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ, ʢʦʪʦʨʳʝ 
ʧʣʘʥʠʨʫʝʪ ʚʳʧʫʩʪʠʪʴ ʆʆʆ çʀɸ ɸʙʩʦʣʶʪ 5è. 

ɺ ʨʘʤʢʘʭ ʧʘʨʪʥʝʨʩʪʚʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʠ ɸʆ çɻʘʟʧʨʦʤʙʘʥʢ ð ʋʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè, ʢʣʠʝʥʪʳ 
ɸʙʩʦʣʶʪʘ ʤʦʛʫʪ ʧʨʠʦʙʨʝʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʘʠ ʜʚʫʭ ʬʦʥʜʦʚ: ʆʇʀʌ çʆʙʣʠʛʘʮʠʠ ʇʣʶʩè, 
ʩʦʩʪʦʷʱʠʡ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʠʟ ʚʳʩʦʢʦʜʦʭʦʜʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘʜʝʞʥʳʭ ʵʤʠʪʝʥʪʦʚ, ʠ ʆʇʀʌ 
çʉʙʘʣʘʥʩʠʨʦʚʘʥʥʳʡè, ʩʦʯʝʪʘʶʱʠʡ ʥʘʜʝʞʥʦʩʪʴ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ ʠ ʧʦʪʝʥʮʠʘʣʴʥʫʶ ʜʦʭʦʜʥʦʩʪʴ 
ʨʳʥʢʘ ʘʢʮʠʡ. ɼʦ ʢʦʥʮʘ ʪʨʝʪʴʝʛʦ ʢʚʘʨʪʘʣʘ 2020 ʚ ʨʘʤʢʘʭ ʧʘʨʪʥʝʨʩʪʚʘ ʢʣʠʝʥʪʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʩʤʦʛʫʪ 
ʧʨʠʦʙʨʝʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʘʠ ʵʪʠʭ ʬʦʥʜʦʚ ʚ 43 ʦʪʜʝʣʝʥʠʷʭ ɹʘʥʢʘ ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ.  

ɺ ʥʘʯʘʣʝ ʘʚʛʫʩʪʘ ʩʥʠʞʝʥʳ ʩʪʘʚʢʠ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ ʥʘ 
ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ. ʄʠʥʠʤʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʥʘ ʞʠʣʠʱʥʳʡ ʢʨʝʜʠʪ ʩʦʩʪʘʚʠʣʘ 
8,1 % ʧʨʠ ʥʘʣʠʯʠʠ ʜʦʛʦʚʦʨʘ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ (ʂʉʉ+). ʉʪʘʥʜʘʨʪʥʘʷ ʩʪʘʚʢʘ - 8.25% 
ʛʦʜʦʚʳʭ. ɼʦ 8,95% ʩʥʠʞʝʥʘ ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ ʜʣʷ ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ çɺʦʝʥʥʘʷ 
ʠʧʦʪʝʢʘ-ʉʪʘʥʜʘʨʪè ʠ çɺʦʝʥʥʘʷ ʠʧʦʪʝʢʘ - ʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢè. ʋʚʝʣʠʯʝʥʘ ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ 
ʢʨʝʜʠʪʘ ï ʜʦ 2 880 000 ʨʫʙʣʝʡ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʩʫʱʝʩʪʚʠʣ ʩʜʝʣʢʫ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʩʦʩʪʦʷʱʫʶ ʠʟ ʚʳʧʫʩʢʘ 
ʞʠʣʠʱʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʠʧʦʪʝʯʥʳʤ ʧʦʢʨʳʪʠʝʤ. ʈʘʟʤʝʱʝʥʠʝ ʧʨʦʰʣʦ ʧʦ ʟʘʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ ʥʘ 
ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʩʨʝʜʠ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʦʙʲʝʤ ʨʘʟʤʝʱʝʥʠʷ ʩʦʩʪʘʚʠʣ 
3,003 ʤʣʨʜ. ʨʫʙʣʝʡ. ʕʪʦ ʧʝʨʚʘʷ ʩʜʝʣʢʘ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ɹʘʥʢʘ ʩ ʧʨʠʩʚʦʝʥʠʝʤ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ 
ʦʪ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʡʪʠʥʛʦʚʦʛʦ ʘʛʝʥʪʩʪʚʘ. ʈʝʡʪʠʥʛ ʚʳʧʫʩʢʘ ʩʫʚʝʨʝʥʥʦʛʦ ʫʨʦʚʥʷ ʧʦʟʚʦʣʷʝʪ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, ʚʢʣʶʯʘʷ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʩʪʨʘʭʦʚʳʝ 
ʢʦʤʧʘʥʠʠ, ʚʢʣʶʯʘʪʴ ʦʙʣʠʛʘʮʠʠ ʚ ʩʚʦʠ ʧʦʨʪʬʝʣʠ.  

ɺ ɸʙʩʦʣʶʪ ɹʘʥʢʝ ʨʘʟʨʘʙʦʪʘʥ ʫʧʨʦʱʝʥʥʳʡ ʧʨʦʮʝʩʩ ʚʳʜʘʯʠ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʠ ʫʚʝʣʠʯʝʥ ʣʠʤʠʪ 
ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʚ ʨʘʤʢʘʭ ʛʦʩʢʦʥʪʨʘʢʪʦʚ ʧʦ 44-ʌɿ ʠ 223-ʌɿ. ʅʦʚʳʝ ʫʩʣʦʚʠʷ ʨʘʩʩʯʠʪʘʥʳ ʥʘ 
ʢʦʤʧʘʥʠʠ ʥʝ ʪʦʣʴʢʦ ʤʘʣʦʛʦ, ʩʨʝʜʥʝʛʦ, ʥʦ ʠ ʢʨʫʧʥʦʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʤ ʨʝʰʝʥʠʝ ʦʪ ʙʘʥʢʘ 
ʥʝʦʙʭʦʜʠʤʦ ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ (ʦʪ 5 ʜʦ 10 ʜʥʝʡ). 

ɺ ʩʝʥʪʷʙʨʝ ɸʙʩʦʣʶʪ ɹʘʥʢʦʤ ʟʘʧʫʱʝʥʘ ʙʝʩʧʨʝʮʝʜʝʥʪʥʘʷ ʘʢʮʠʷ çʂʵʰʙʵʢ ʟʘ ʠʧʦʪʝʢʫè. ɻʣʘʚʥʦʝ 
ʧʨʝʠʤʫʱʝʩʪʚʦ ʘʢʮʠʠ ʚ ʪʦʤ, ʯʪʦ ʢʣʠʝʥʪʳ ɸʙʩʦʣʶʪʘ ʤʦʛʫʪ ʚʝʨʥʫʪʴ 0,5% ʠʧʦʪʝʯʥʦʛʦ ʧʣʘʪʝʞʘ, ʝʩʣʠ 
ʙʫʜʫʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʉʠʩʪʝʤʦʡ ʙʳʩʪʨʳʭ ʧʣʘʪʝʞʝʡ ʜʣʷ ʧʝʨʝʚʦʜʘ ʜʝʥʝʛ ʠʟ ʩʪʦʨʦʥʥʠʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ 
ʧʦʡʜʫʪ ʥʘ ʧʦʛʘʰʝʥʠʝ ʠʧʦʪʝʢʠ.  

ʇʨʝʜʩʝʜʘʪʝʣʴ ʧʨʘʚʣʝʥʠʷ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʊʘʪʴʷʥʘ ʋʰʢʦʚʘ ʙʳʣʘ ʦʪʤʝʯʝʥʘ ʦʨʜʝʥʦʤ "ɿʘ ʦʩʦʙʳʝ 
ʟʘʩʣʫʛʠ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ ʚ ʈʦʩʩʠʠ" ʥʘ ʎʝʨʝʤʦʥʠʠ ʥʘʛʨʘʞʜʝʥʠʷ ʧʦʙʝʜʠʪʝʣʝʡ ʝʞʝʛʦʜʥʦʡ 
ʧʨʝʤʠʠ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ ʠʤ. ʇ.ɸ. ʉʪʦʣʳʧʠʥʘ. ʕʢʩʧʝʨʪʥʦʝ ʞʶʨʠ ʚʳʩʦʢʦ ʦʮʝʥʠʣʦ 
ʧʨʘʢʪʠʯʝʩʢʠʡ ʚʢʣʘʜ ʊʘʪʴʷʥʳ ʋʰʢʦʚʦʡ ʚ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʠ 
ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʫʣʫʯʰʝʥʠʶ ʫʩʣʦʚʠʡ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

ɸʙʩʦʣʶʪ ɹʘʥʢ ʩʪʘʣ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤ ʙʘʥʢʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʮʠʬʨʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʚʷʟʠ ʤʘʩʩʦʚʳʭ 
ʢʦʤʤʫʥʠʢʘʮʠʡ ʈʌ (ʄʠʥʮʠʬʨʘ). ɹʘʥʢ ʧʨʠʤʝʪ ʫʯʘʩʪʠʝ ʚ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤʳ çʇʝʨʩʧʝʢʪʠʚʥʳʝ 
ʤʝʨʳ ʧʦʜʜʝʨʞʢʠ ʦʪʨʘʩʣʠ IT ʠ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠè. 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʦʙʝʩʧʝʯʠʣ ʛʘʨʘʥʪʠʷʤʠ ʦʢʦʣʦ 150 ʪʳʩʷʯ ʢʦʥʪʨʘʢʪʦʚ ʜʣʷ ʄʉɹ ʚ ʨʘʤʢʘʭ ʛʦʩʟʘʢʘʟʘ ʧʦ 
44-ʌɿ ʠ 223-ʌɿ ʥʘ ʩʫʤʤʫ ʩʚʳʰʝ 47 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ ʩ ʥʘʯʘʣʘ 2020 ʛʦʜʘ. 

ʊʦʣʴʢʦ ʟʘ ʪʨʠ ʦʩʝʥʥʠʭ ʤʝʩʷʮʘ ʙʳʣʦ ʚʳʧʫʱʝʥʦ 37.2 ʪʳʩʷʯʠ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 
14.1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʘʯʘʣʦʤ ʛʦʜʘ ʦʙʲʝʤ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʚ ʨʘʤʢʘʭ 
ʛʦʩʟʘʢʘʟʘ ʚʳʨʦʩ ʥʘ 20%. 

ʎʠʬʨʦʚʦʡ ʬʦʨʤʘʪ ʨʘʙʦʪʳ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʢʨʫʧʥʝʡʰʠʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ 
ʧʣʦʱʘʜʢʘʤʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʙʠʟʥʝʩʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʚ ʩʝʛʤʝʥʪʝ ʙʘʥʢʦʚʩʢʠʭ 
ʛʘʨʘʥʪʠʡ. 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʘʢʢʨʝʜʠʪʦʚʘʣ ʚ ʥʦʷʙʨʝ ʦʢʦʣʦ 200 ʥʦʚʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʦʙʲʝʢʪʦʚ, ʘ ʢ ʩʧʠʩʢʫ 
ʧʘʨʪʥʝʨʦʚ, ʧʦʜʢʣʶʯʝʥʥʳʭ ʢ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʝ ɹʘʥʢʘ, ʧʨʠʙʘʚʠʣʦʩʴ 90 ʢʦʤʧʘʥʠʡ-ʟʘʩʪʨʦʡʱʠʢʦʚ. 

ʆʩʝʥʴʶ 2020 ʛʦʜʘ ʙʘʟʘ ʥʝʜʚʠʞʠʤʦʩʪʠ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʧʦʧʦʣʥʠʣʘʩʴ ʧʨʠʤʝʨʥʦ 600 ʦʙʲʝʢʪʘʤʠ, ʘ ʩ 
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ʥʘʯʘʣʘ 2020 ʛʦʜʘ ʦʬʠʮʠʘʣʴʥʫʶ ʘʢʢʨʝʜʠʪʘʮʠʶ ʧʦʣʫʯʠʣʠ ʙʦʣʝʝ 2000 ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʩʪʠ ʜʣʷ 
ʧʦʢʫʧʢʠ ʞʠʣʴʷ ʚ ʠʧʦʪʝʢʫ. ɺ ʠʪʦʛʝ ʦʙʲʝʤ ʙʘʟʳ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 60% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 
ʧʝʨʠʦʜʦʤ 2019 ʛʦʜʘ. 

ʈʘʩʰʠʨʝʥʠʝ ʙʘʟʳ, ʚ ʢʦʪʦʨʫʶ ʩʝʡʯʘʩ ʚʭʦʜʠʪ ʩʚʳʰʝ 7500 ʞʠʣʳʭ ʦʙʲʝʢʪʦʚ ʧʦ ʚʩʝʡ ʈʦʩʩʠʠ, ʚʦ ʤʥʦʛʦʤ 
ʩʚʷʟʘʥʦ ʩ ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʠ ʫʜʦʙʩʪʚʦʤ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʳ ɸʙʩʦʣʶʪ ɹʘʥʢʘ. ʇʦʜʢʣʶʯʝʥʠʝ ʢ 
ʧʣʘʪʬʦʨʤʝ ʧʘʨʪʥʝʨʦʚ ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʚʳʭʦʜʠʪʴ ʥʘ ʠʧʦʪʝʯʥʫʶ ʩʜʝʣʢʫ ʟʘ ʦʜʠʥ ʜʝʥʴ, ʥʦ ʠ 
ʫʜʘʣʝʥʥʦ ʚʳʜʘʚʘʪʴ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ ʚ ʪʝʭ ʨʝʛʠʦʥʘʭ, ʛʜʝ ɹʘʥʢ ʥʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ. 

ɺ ʜʝʢʘʙʨʝ 2020 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʧʦʩʪʘʚʠʣ ʘʙʩʦʣʶʪʥʳʡ ʨʝʢʦʨʜ ʧʦ ʦʙʲʝʤʫ ʚʳʧʫʩʢʘ ʙʘʥʢʦʚʩʢʠʭ 
ʛʘʨʘʥʪʠʡ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʧʨʦʜʫʢʪʘ. ɹʘʥʢ ʦʙʝʩʧʝʯʠʣ ʛʘʨʘʥʪʠʷʤʠʙʦʣʝʝ 12.6 ʪʳʩʷʯ 
ʢʦʥʪʨʘʢʪʦʚ ʜʣʷ ʄʉɹ ʚ ʨʘʤʢʘʭ ʛʦʩʟʘʢʘʟʘ ʧʦ 44-ʌɿ ʠ 223-ʌɿ ʥʘ ʩʫʤʤʫ ʩʚʳʰʝ 7.2 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. 
ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʥʦʷʙʨʷ 2020 ʛʦʜʘ ʦʙʲʝʤ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʚʳʨʦʩ ʥʘ 57%. 

ʇʦ ʠʪʦʛʘʤ 2020 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢʦʤ ʚʳʧʫʱʝʥʦ 169 ʪʳʩʷʯ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʚ ʨʘʤʢʘʭ 
ʛʦʩʢʦʥʪʨʘʢʪʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 53.6 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. 

ʎʠʬʨʦʚʦʡ ʬʦʨʤʘʪ ʨʘʙʦʪʳ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʢʨʫʧʥʝʡʰʠʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ 
ʧʣʦʱʘʜʢʘʤʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʙʠʟʥʝʩʘ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʚ ʩʝʛʤʝʥʪʝ ʙʘʥʢʦʚʩʢʠʭ 
ʛʘʨʘʥʪʠʡ. ɺʩʝʛʦ, ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʧʨʦʜʫʢʪʘ, ɸʙʩʦʣʶʪ ɹʘʥʢʦʤ ʚʳʧʫʱʝʥʦ ʦʢʦʣʦ 500 ʪʳʩʷʯ 
ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʙʦʣʝʝ 175 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. 

2021 ʛʦʜ 

ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʷʣ 15-ʶ ʩʪʨʦʯʢʫ ʨʝʡʪʠʥʛʘ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʩ ʩʘʤʳʤ ʘʢʪʠʚʥʳʤ ʧʨʠʨʦʩʪʦʤ 
ʢʦʣʠʯʝʩʪʚʘ ʟʘʝʤʱʠʢʦʚ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2021 ʛʦʜʘ. ɿʘ ʵʪʦ ʚʨʝʤʷ ʯʠʩʣʦ ʢʨʝʜʠʪʥʳʭ ʜʦʛʦʚʦʨʦʚ ʚ 
ɸʙʩʦʣʶʪ ɹʘʥʢʝ ʫʚʝʣʠʯʠʣʦʩʴ ʙʦʣʝʝ, ʯʝʤ ʥʘ 3.4 ʪʳʩʷʯʠ. 

ɺ 2021 ʛʦʜʫ ɸʙʩʦʣʶʪ ɹʘʥʢ ʚʳʜʘʣ ʦʢʦʣʦ 500 ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 1.3 ʤʠʣʣʠʘʨʜʘ 
ʨʫʙʣʝʡ ʯʝʨʝʟ ʫʜʘʣʝʥʥʳʝ ʪʦʯʢʠ (ʋʈʄ) ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʧʘʨʪʥʝʨʦʚ ï ʟʘʩʪʨʦʡʱʠʢʦʚ ʠ ʘʛʝʥʪʩʪʚ 
ʥʝʜʚʠʞʠʤʦʩʪʠ, ʧʦʜʢʣʶʯʝʥʥʳʭ ʢ ʮʠʬʨʦʚʦʡ ʧʣʘʪʬʦʨʤʝ ɹʘʥʢʘ. ʆʙʲʝʤ ʜʠʩʪʘʥʮʠʦʥʥʦʡ ʠʧʦʪʝʢʠ 
ʫʚʝʣʠʯʠʣʩʷ ʚ ʯʝʪʳʨʝ ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2020 ʛʦʜʦʤ. 

ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moody's Investors Service ʧʦʚʳʩʠʣʦ ʙʘʟʦʚʫʶ ʦʮʝʥʢʫ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 
(BCA) ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʜʦ ʫʨʦʚʥʷ b3, ʧʦʜʪʚʝʨʜʠʣʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʫʶ ʙʘʟʦʚʫʶ ʦʮʝʥʢʫ ɹʘʥʢʘ ʥʘ 
ʫʨʦʚʥʝ b3 ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʜʝʧʦʟʠʪʥʳʝ ʨʝʡʪʠʥʛʠ ɹʘʥʢʘ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʥʘ 
ʫʨʦʚʥʝ B2. 

ʇʨʦʛʥʦʟ ʧʦ ʨʝʡʪʠʥʛʫ ʵʤʠʪʝʥʪʘ ɸʙʩʦʣʶʪʘ, ʘ ʪʘʢʞʝ ʧʦ ʝʛʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʜʝʧʦʟʠʪʥʳʤ ʨʝʡʪʠʥʛʘʤ 
ʠʟʤʝʥʝʥ ʩ ʥʝʛʘʪʠʚʥʦʛʦ ʥʘ ʩʪʘʙʠʣʴʥʳʡ. ʇʦ ʠʪʦʛʘʤ ʄʉʌʆ ʦʪʯʝʪʥʦʩʪʠ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʨʘʙʦʪʘʣ 4.6 
ʤʣʨʜ ʨʫʙʣʝʡ ʟʘ 2021 ʛʦʜ, ʯʪʦ ʥʘ 3.9 ʤʣʨʜ ʨʫʙʣʝʡ ʧʨʝʚʳʰʘʝʪ ʨʝʟʫʣʴʪʘʪ 2020 ʛʦʜʘ. ʏʠʩʪʳʡ 
ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʙʘʥʢʘ ʚʳʨʦʩ ʥʘ 20,6% ʠ ʜʦʩʪʠʛ ʮʠʬʨʳ ʚ 4,4 ʤʣʨʜ ʨʫʙʣʝʡ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ, 
ʟʘ ʩʯʝʪ ʘʢʪʠʚʥʦʛʦ ʨʦʩʪʘ ʛʘʨʘʥʪʠʡʥʦʛʦ ʙʠʟʥʝʩʘ. ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʩʦʩʪʘʚʠʣ 8,6 ʤʣʨʜ 
ʨʫʙʣʝʡ, ʩʦʢʨʘʪʠʚʰʠʩʴ ʥʘ 1,4% ʧʦ ʩʨʘʚʥʝʥʠʶ 2020 ʛʦʜʦʚ. 

I ʢʚ.2022 ʛʦʜʘ 

ʇʦ ʜʘʥʥʳʤ https://ipotekaved.ru/v-rossii/reyting-bankov-po-ipoteke.html, ʧʦ ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ 
ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʠʤʘʝʪ 8-ʶ ʩʪʨʦʯʢʫ ʨʝʡʪʠʥʛʘ ʧʦ ʨʘʟʤʝʨʫ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʦʙʲʝʤ ʠʧʦʪʝʯʥʦʛʦ 
ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣ 55,1 ʤʣʨʜ. ʨʫʙ. 

ʇʦ ʜʘʥʥʳʤ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʟʘ I ʢʚ.2022 ʛʦʜʘ ʩʩʫʜʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ɸʙʩʦʣʶʪ ɹʘʥʢʝ 
ʫʚʝʣʠʯʠʣʘʩʴ ʚʳʨʦʩʣʘ ʥʘ 1,3%.ʇʨʠ ʵʪʦʤ, ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 4,9% (ʜʦ 12 026,4 
ʤʣʥ.ʨʫʙ.) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʘʯʘʣʦʤ 2022 ʛʦʜʘ. 

ʇʦ ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ "ʕʢʩʧʝʨʪ ʈɸ" ʧʦʜʪʚʝʨʜʠʣ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ɹʘʥʢʘ 
ʥʘ ʫʨʦʚʥʝ ruBBB (https://raexpert.ru/releases/2022/apr22b). ʇʦ ʨʝʡʪʠʥʛʫ ʫʩʪʘʥʦʚʣʝʥ ʩʪʘʙʠʣʴʥʳʡ 
ʧʨʦʛʥʦʟ, ʯʪʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʳʩʦʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʨʝʡʪʠʥʛʘ ʥʘ ʪʝʢʫʱʝʤ ʫʨʦʚʥʝ ʚ 
ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʇʦ ʠʪʦʛʘʤ ʄʉʌʆ ʦʪʯʝʪʥʦʩʪʠ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘ I ʢʚ.2022 ʛʦʜʘ ʟʘʨʘʙʦʪʘʣ 2 ʤʣʨʜ ʨʫʙʣʝʡ, ʯʪʦ ʚ 3,5 
ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʟʘ I ʢʚ.2021 ʛʦʜʘ. ʏʠʩʪʳʡ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʙʘʥʢʘ ʚʳʨʦʩ ʚ 1,5 ʨʘʟʘ  ʠ ʜʦʩʪʠʛ 
ʮʠʬʨʳ ʚ 1.25 ʤʣʨʜ ʨʫʙʣʝʡ, ʪʘʢʞʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ, ʟʘ ʩʯʝʪ ʘʢʪʠʚʥʦʛʦ ʨʦʩʪʘ ʛʘʨʘʥʪʠʡʥʦʛʦ ʙʠʟʥʝʩʘ. 
ʇʨʠ ʵʪʦʤ, ʯʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʩʦʢʨʘʪʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʢʘʟʘʪʝʣʝʤ I ʢʚ.2021 ʛʦʜʘ ʥʘ 
13,9%, ʯʪʦ ʩʪʘʣʦ ʩʣʝʜʩʪʚʠʝʤ ʨʦʩʪʘ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ ʚ 2,25 ʨʘʟʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʦʚʳʰʝʥʠʷ 
ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʨʠ ʤʝʥʴʰʝʤ ʨʦʩʪʝ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʢʨʝʜʠʪʥʦʡ 
ʘʢʪʠʚʥʦʩʪʠ ʠʟ-ʟʘ ʨʦʩʪʘ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. 

ʋʩʣʦʚʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩʘ. 

ʋʩʣʦʚʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩʘ ʦʧʨʝʜʝʣʷʶʪʩʷ ʚʠʜʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʅʘ ʦʩʥʦʚʘʥʠʠ ʛʝʥʝʨʘʣʴʥʦʡ ʣʠʮʝʥʟʠʠ ʥʦʤʝʨ 2306 ʕʤʠʪʝʥʪʫ ʧʨʝʜʦʩʪʘʚʣʝʥʦ ʧʨʘʚʦ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 
ʩʣʝʜʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʩʦ ʩʨʝʜʩʪʚʘʤʠ ʚ ʨʫʙʣʷʭ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ: 

¶ ʧʨʠʚʣʝʯʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚʦ ʚʢʣʘʜʳ (ʜʦ 
ʚʦʩʪʨʝʙʦʚʘʥʠʷ ʠ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ); 

¶ ʨʘʟʤʝʱʝʥʠʝ ʧʨʠʚʣʝʯʝʥʥʳʭ ʚʦ ʚʢʣʘʜʳ (ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ ʠ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ) 
ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ ʠ ʟʘ ʩʚʦʡ ʩʯʝʪ; 
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¶ ʦʪʢʨʳʪʠʝ ʠ ʚʝʜʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ; 

¶ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʨʘʩʯʝʪʦʚ ʧʦ ʧʦʨʫʯʝʥʠʶ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʙʘʥʢʦʚ-ʢʦʨʨʝʩʧʦʥʜʝʥʪʦʚ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ, ʧʦ ʠʭ ʙʘʥʢʦʚʩʢʠʤ ʩʯʝʪʘʤ; 

¶ ʠʥʢʘʩʩʘʮʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʚʝʢʩʝʣʝʡ, ʧʣʘʪʝʞʥʳʭ ʠ ʨʘʩʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʠ ʢʘʩʩʦʚʦʝ 
ʦʙʩʣʫʞʠʚʘʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ; 

¶ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʚ ʥʘʣʠʯʥʦʡ ʠ ʙʝʟʥʘʣʠʯʥʦʡ ʬʦʨʤʘʭ; 

¶ ʚʳʜʘʯʘ ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ; 

¶ ʧʨʠʚʣʝʯʝʥʠʝ ʚʦ ʚʢʣʘʜʳ ʠ ʨʘʟʤʝʱʝʥʠʝ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ, ʘ ʪʘʢʞʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʳʭ 
ʦʧʝʨʘʮʠʡ ʩ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʥʦʤʝʨ 2306. 

ʕʤʠʪʝʥʪ ʧʦʤʠʤʦ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʚʧʨʘʚʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʣʝʜʫʶʱʠʝ 
ʦʧʝʨʘʮʠʠ ʠ ʩʜʝʣʢʠ: 

¶ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʝʨʝʚʦʜʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʦʨʫʯʝʥʠʶ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʙʝʟ ʦʪʢʨʳʪʠʷ 
ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʦʯʪʦʚʳʭ ʧʝʨʝʚʦʜʦʚ); 

¶ ʚʳʜʘʯʫ ʧʦʨʫʯʠʪʝʣʴʩʪʚ ʟʘ ʪʨʝʪʴʠʭ ʣʠʮ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʭ ʠʩʧʦʣʥʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ 
ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ; 

¶ ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʦʪ ʪʨʝʪʴʠʭ ʣʠʮ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʜʝʥʝʞʥʦʡ 
ʬʦʨʤʝ; 

¶ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʠ ʠʥʳʤ ʠʤʫʱʝʩʪʚʦʤ ʧʦ ʜʦʛʦʚʦʨʫ ʩ 
ʬʠʟʠʯʝʩʢʠʤʠ ʠ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ; 

¶ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʦʧʝʨʘʮʠʡ ʩ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ ʠ ʜʨʘʛʦʮʝʥʥʳʤʠ ʢʘʤʥʷʤʠ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ; 

¶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚ ʘʨʝʥʜʫ ʬʠʟʠʯʝʩʢʠʤ ʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʩʧʝʮʠʘʣʴʥʳʭ ʧʦʤʝʱʝʥʠʡ ʠʣʠ 
ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʥʠʭ ʩʝʡʬʦʚ ʜʣʷ ʭʨʘʥʝʥʠʷ ʜʦʢʫʤʝʥʪʦʚ ʠ ʮʝʥʥʦʩʪʝʡ; 

¶ ʣʠʟʠʥʛʦʚʳʝ ʦʧʝʨʘʮʠʠ; 

¶ ʦʢʘʟʘʥʠʝ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʫʩʣʫʛ. 

ʕʤʠʪʝʥʪ ʚʧʨʘʚʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʥʳʝ ʩʜʝʣʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ. 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʧʨʦʜʫʢʮʠʠ, ʨʘʙʦʪʘʭ, ʫʩʣʫʛʘʭ 

ʇʨʝʦʙʣʘʜʘʶʱʠʡ ʚʠʜ (ʚʠʜʳ) ʜʝʷʪʝʣʴʥʦʩʪʠ: ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ (ʢʦʤʤʝʨʯʝʩʢʦʝ 
ʢʨʝʜʠʪʦʚʘʥʠʝ, ʜʦʢʫʤʝʥʪʘʨʥʳʝ ʦʧʝʨʘʮʠʠ, ʠʥʢʘʩʩʘʮʠʷ ʠ ʵʢʚʘʡʨʠʥʛ) ʥʘʨʷʜʫ ʩ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʬʠʟʠʯʝʩʢʠʭ 
ʣʠʮ ʠ ʨʘʟʚʠʪʠʝʤ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʷʚʣʷʶʪʩʷ ʧʨʝʦʙʣʘʜʘʶʱʠʤʠ ʩʬʝʨʘʤʠ ʠʥʪʝʨʝʩʦʚ 
ʵʤʠʪʝʥʪʘ. ʇʨʠʦʨʠʪʝʪʥʳʤʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʕʤʠʪʝʥʪʘ ʷʚʣʷʶʪʩʷ ʢʣʘʩʩʠʯʝʩʢʠʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʧʦ 
ʢʨʝʜʠʪʦʚʘʥʠʶ ʢʣʠʝʥʪʦʚ; ʥʘ ʥʠʭ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 65% ʩʫʤʤʘʨʥʳʭ ʘʢʪʠʚʦʚ ʕʤʠʪʝʥʪʘ. 
 

3.5. ʌʠʥʘʥʩʦʚʘʷ ʠʥʬʦʨʤʘʮʠʷ 

 

3.5.1. ʌʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ ʵʤʠʪʝʥʪʘ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʚ ʢʘʯʝʩʪʚʝ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ ʜʣʷ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ 
ʵʤʠʪʝʥʪʘ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʧʦʨʪʘʣʘ ñɸʥʘʣʠʟ ʙʘʥʢʦʚ, ʧʦʨʪʘʣ ʙʘʥʢʦʚʩʢʦʡ ʘʥʘʣʠʪʠʢʠ 
(analizbankov.ru),  ʩʚʝʜʝʥʠʷ ʦ ɹʘʥʢʝ ʥʘ ʩʘʡʪʝ https://raexpert.ru/releases/2022/apr22b, ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ 
ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʅʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ (01 ʘʧʨʝʣʷ 2022 ʛ.) ʚʝʣʠʯʠʥʘ ʘʢʪʠʚʦʚ ʙʘʥʢʘ ɸɹʉʆʃʖʊ ɹɸʅʂ ʩʦʩʪʘʚʠʣʘ 250,1 
ʤʣʨʜ. ʨʫʙ. ɿʘ I ʢʚ.2022 ʛʦʜʘ ʘʢʪʠʚʳ ʚʳʨʦʩʣʠ ʥʘ 0,8%, ʘ ʟʘ 2021 ʛʦʜ ʧʨʠʨʦʩʪ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʠʣ 1%, 
ʯʪʦ ʧʦʣʦʞʠʪʝʣʴʥʦ ʧʦʚʣʠʷʣj ʥʘ ʧʦʢʘʟʘʪʝʣʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ ROI: ʟʘ 2021 ʛʦʜ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ 
ʘʢʪʠʚʦʚ-ʥʝʪʪʦ ʚʳʨʦʩʣʘ ʩ 0.56% ʜʦ 1.75%. 

ʇʦ ʦʢʘʟʳʚʘʝʤʳʤ ʫʩʣʫʛʘʤ ʙʘʥʢ ʚ ʦʩʥʦʚʥʦʤ ʧʨʠʚʣʝʢʘʝʪ ʢʣʠʝʥʪʩʢʠʝ ʜʝʥʴʛʠ, ʧʨʠʯʝʤ ʵʪʠ ʩʨʝʜʩʪʚʘ 
ʜʦʩʪʘʪʦʯʥʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʳ (ʤʝʞʜʫ ʶʨʠʜʠʯʝʩʢʠʤʠ ʠ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ), ʘ ʚʢʣʘʜʳʚʘʝʪ 
ʩʨʝʜʩʪʚʘ ʚ ʦʩʥʦʚʥʦʤ ʚ ʢʨʝʜʠʪʳ. 

çɸʙʩʦʣʶʪ ɹʘʥʢè - ʙʘʥʢ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ. 

çɸʙʩʦʣʶʪ ɹʘʥʢè - ʠʤʝʝʪ ʧʨʘʚʦ ʨʘʙʦʪʘʪʴ ʩ ʇʝʥʩʠʦʥʥʳʤ ʬʦʥʜʦʤ ʈʌ ʠ ʤʦʞʝʪ ʧʨʠʚʣʝʢʘʪʴ ʝʛʦ 
ʩʨʝʜʩʪʚʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʚ ʜʝʧʦʟʠʪʳ ʠ ʥʘʢʦʧʣʝʥʠʷ ʜʣʷ ʞʠʣʠʱʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 
ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ; ʠʤʝʝʪ ʧʨʘʚʦ ʨʘʙʦʪʘʪʴ ʩ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, 
ʦʩʫʱʝʩʪʚʣʷʶʱʠʤʠ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʠ ʤʦʞʝʪ ʧʨʠʚʣʝʢʘʪʴ ʧʝʥʩʠʦʥʥʳʝ 
ʥʘʢʦʧʣʝʥʠʷ ʠ ʥʘʢʦʧʣʝʥʠʷ ʜʣʷ ʞʠʣʠʱʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ; ʠʤʝʝʪ ʧʨʘʚʦ ʦʪʢʨʳʚʘʪʴ 
ʩʯʝʪʘ ʠ ʚʢʣʘʜʳ ʧʦ ʟʘʢʦʥʫ 213-ʌɿ ʦʪ 21 ʠʶʣʷ 2014 ʛ., ʪ.ʝ. ʦʨʛʘʥʠʟʘʮʠʷʤ, ʠʤʝʶʱʠʤʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 
ʟʥʘʯʝʥʠʝ ʜʣʷ ʦʙʦʨʦʥʥʦ-ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʈʌ; ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʧʨʷʤʳʤ ʠʣʠ 

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6450&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6450&Date=2022-01-01
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ʊʘʙʣʠʮʘ 3. 
ʈʝʡʪʠʥʛ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ ɸɹʉʆʃʖʊ ɹɸʅʂ ʦʪ ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʭ ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ                        

ɸʛʝʥʪʩʪʚʦ 
ɼʦʣʛʦʩʨʦʯʥʳʡ 
ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʇʨʦʛʥʦʟ 

Moody`s 

(ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 15 ʷʥʚʘʨʷ 2022 ʛ.): 

B2 (ɹʦʣʝʝ ʚʳʩʦʢʘʷ 

ʫʷʟʚʠʤʦʩʪʴ) 
  

ʩʪʘʙʠʣʴʥʳʡ (ʨʝʡʪʠʥʛ, ʩʢʦʨʝʝ 

ʚʩʝʛʦ, ʥʝ ʠʟʤʝʥʠʪʩʷ) 

ʕʢʩʧʝʨʪ ʈɸ 
(ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʤʘʨʪ 2022 ʛʦʜʘ) 

  
ruBBB

2
  

(ʋʤʝʨʝʥʥʳʡ ʫʨʦʚʝʥʴ 
ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ) 

ʩʪʘʙʠʣʴʥʳʡ 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost, https://raexpert.ru/releases/2022/apr22b 

ɿʘ ʧʨʦʰʝʜʰʠʡ ʤʝʩʷʮ ʨʝʡʪʠʥʛʠ ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ ʥʝ ʤʝʥʷʣʠʩʴ. 

ʊʘʙʣʠʮʘ 4. 

ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʙʘʣʘʥʩ (ʧʫʙʣʠʢʫʝʤʘʷ ʬʦʨʤʘ) 

 
ʂʦʜ. 
ʩʪʨ. 

01 ʷʥʚʘʨʷ 
2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 
2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 
2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 
2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ɸʧʨʝʣʷ 
2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

I. ɸʢʪʠʚʳ       

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 1 2 172 541 1 696 840 1 998 469 2 552 466 1 238 812 

ʉʨʝʜʩʪʚʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʎʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝ ʈʌ 2 8 141 988 7 994 619 8 114 035 7 015 090 1 098 448 

ʆʙʷʟʘʪʝʣʴʥʳʝ ʨʝʟʝʨʚʳ 2.1 1 721 749 1 859 427 1 824 021 1 821 446 320 558 

ʉʨʝʜʩʪʚʘ ʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 3 3 208 852 2 606 150 8 579 911 1 443 525 1 720 626 

ʌʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ 
ʧʨʠʙʳʣʴ ʠ ʫʙʳʪʦʢ (ʯʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʪʦʨʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ) 

4 505 290 578 694 529 297 485 886 524 109 

ʏʠʩʪʘʷ ʩʩʫʜʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʦʮʝʥʠʚʘʝʤʘʷ ʧʦ ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ (ʯʠʩʪʘʷ ʩʩʫʜʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ) 

5 192 959 710 174 288 496 165 234 980 163 295 893 165 360 406 

ʏʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʧʨʦʯʠʡ ʩʦʚʦʢʫʧʥʳʡ ʜʦʭʦʜ (ʯʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ 
ʙʫʤʘʛʠ ʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠ) 

6 25 184 893 35 004 540 46 239 819 47 196 845 41 151 005 

ʏʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠ ʠʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, 
ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʢʨʦʤʝ ʩʩʫʜʥʦʡ 
ʟʘʜʦʣʞʝʥʥʦʩʪʠ) (ʯʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʫʜʝʨʞʠʚʘʝʤʳʝ ʜʦ 
ʧʦʛʘʰʝʥʠʷ) 

7    12 133 064 21 925 577 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʜʦʯʝʨʥʠʝ ʠ ʟʘʚʠʩʠʤʳʝ ʦʙʱʝʩʪʚʘ 8 6 674 115 7 029 032 6 152 695 6 345 345 5 431 425 

ʊʨʝʙʦʚʘʥʠʷ ʧʦ ʪʝʢʫʱʝʤʫ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ 9 144 608 63 663 166 893 192 638 579 572 

ʆʪʣʦʞʝʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʘʢʪʠʚ 10 16 103 123 464 210 282 477 581 312 120 

ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ ʠ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ 11 4 461 040 4 415 221 6 187 969 5 048 174 5 129 253 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʧʨʦʜʘʞʠ 12 205 622 289 239 241 870 204 049 1 323 089 

ʇʨʦʯʠʝ ʘʢʪʠʚʳ 13 2 664 650 1 822 798 2 105 788 1 800 284 4 279 224 

ɺʩʝʛʦ ʘʢʪʠʚʦʚ 14 246 339 412 235 912 756 245 762 008 248 190 840 250 073 666 

II. ʇʘʩʩʠʚʳ       

ʂʨʝʜʠʪʳ, ʜʝʧʦʟʠʪʳ ʠ ʧʨʦʯʠʝ ʩʨʝʜʩʪʚʘ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ 

15      

ʉʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ, ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 16 212 967 973 196 759 005 203 402 703 206 176 053 206 356 947 

ʉʨʝʜʩʪʚʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 16.1 1 354 744 1 585 891 4 409 009 5 200 981 12 505 104 

ʉʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ 16.2 211 613 229 195 173 114 198 993 694 200 975 072 193 851 843 

ɺʢʣʘʜʳ (ʩʨʝʜʩʪʚʘ) ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚ ʪ.ʯ. ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ 

16.2.1 107 900 924 114 797 135 112 339 943 114 073 956 108 816 050 

ʌʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 
ʯʝʨʝʟ ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ 

17 6 581 840 6 430 10 972 40 612 40 391 

ɺʳʧʫʱʝʥʥʳʝ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 18 6 827 741 6 546 628 6 836 411 2 128 916 2 290 171 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʪʝʢʫʱʝʤʫ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ 19 22 993 17 777 11 763 13 755 45 641 

ʆʪʣʦʞʝʥʥʳʝ ʥʘʣʦʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 20 20 560 32 993 20 561 40 179 36 089 

ʇʨʦʯʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 21 628 039 673 562 3 008 869 3 001 714 2 826 561 

ʈʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʫʩʣʦʚʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʢʨʝʜʠʪʥʦʛʦ 
ʭʘʨʘʢʪʝʨʘ, ʧʨʦʯʠʤ ʚʦʟʤʦʞʥʳʤ ʧʦʪʝʨʷʤ ʠ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʨʝʟʠʜʝʥʪʘʤʠ 
ʦʬʬʰʦʨʥʳʭ ʟʦʥ 

22 871 916 409 446 473 180 772 144 687 889 

ɺʩʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ 23 227 921 062 204 445 841 213 764 459 212 173 373 212 283 689 

III. ʀʩʪʦʯʥʠʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ       

ʉʨʝʜʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ (ʫʯʘʩʪʥʠʢʦʚ) 24 7 148 578 9 392 407 9 392 407 9 392 407 9 392 407 

ʉʦʙʩʪʚʝʥʥʳʝ ʘʢʮʠʠ (ʜʦʣʠ), ʚʳʢʫʧʣʝʥʥʳʝ ʫ ʘʢʮʠʦʥʝʨʦʚ (ʫʯʘʩʪʥʠʢʦʚ) 25      

ʕʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ 26 10 797 839 6 210 209 6 210 209 6 210 209 6 210 209 

ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ 27 213 483 469 620 469 620 469 620 469 620 

ʇʝʨʝʦʮʝʥʢʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, 
ʦʮʝʥʠʚʘʝʤʳʭ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʧʨʦʯʠʡ ʩʦʚʦʢʫʧʥʳʡ 
ʜʦʭʦʜ, ʫʤʝʥʴʰʝʥʥʘʷ ʥʘ ʦʪʣʦʞʝʥʥʦʝ ʥʘʣʦʛʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ 
(ʫʚʝʣʠʯʝʥʥʘʷ ʥʘ ʦʪʣʦʞʝʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʘʢʪʠʚ) 

28 -181 449 415 192 -65 801 -762 178 -1 019 427 

                                                         
2
 ʋʤʝʨʝʥʥʳʡ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ/ʬʠʥʘʥʩʦʚʦʡ ʥʘʜʝʞʥʦʩʪʠ/ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʦʙʲʝʢʪʘʤʠ ʨʝʡʪʠʥʛʘ ʚ 
ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʧʨʠ ʵʪʦʤ ʧʨʠʩʫʪʩʪʚʫʝʪ ʙʦʣʝʝ ʚʳʩʦʢʘʷ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʢ ʚʦʟʜʝʡʩʪʚʠʶ ʥʝʛʘʪʠʚʥʳʭ ʠʟʤʝʥʝʥʠʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʢʦʥʲʶʥʢʪʫʨʳ, ʯʝʤ ʫ ʦʙʲʝʢʪʦʚ ʨʝʡʪʠʥʛʘ ʚ ʨʝʡʪʠʥʛʦʚʦʡ ʢʘʪʝʛʦʨʠʠ A. 
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ʩʪʨʘʥʠʮʘ 41 

 
ʂʦʜ. 
ʩʪʨ. 

01 ʷʥʚʘʨʷ 
2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 
2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 
2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 
2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ɸʧʨʝʣʷ 
2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʇʝʨʝʦʮʝʥʢʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʘʢʪʠʚʦʚ ʚ ʬʦʨʤʝ ʧʨʘʚʘ ʧʦʣʴʟʦʚʘʥʠʷ ʠ 
ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ, ʫʤʝʥʴʰʝʥʥʘʷ ʥʘ ʦʪʣʦʞʝʥʥʦʝ ʥʘʣʦʛʦʚʦʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚʦ 

29 82 242 82 242 82 242 65 882 65 882 

ʇʝʨʝʦʮʝʥʢʘ ʦʙʷʟʘʪʝʣʴʩʪʚ (ʪʨʝʙʦʚʘʥʠʡ) ʧʦ ʚʳʧʣʘʪʝ ʜʦʣʛʦʩʨʦʯʥʳʭ 
ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ 

30      

ʇʝʨʝʦʮʝʥʢʘ ʠʥʩʪʨʫʤʝʥʪʦʚ ʭʝʜʞʠʨʦʚʘʥʠʷ 31      

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʙʝʟʚʦʟʤʝʟʜʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ʚʢʣʘʜʳ ʚ 
ʠʤʫʱʝʩʪʚʦ) 

32      

ʀʟʤʝʥʝʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, 
ʦʙʫʩʣʦʚʣʝʥʥʦʝ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ 

33      

ʆʮʝʥʦʯʥʳʝ ʨʝʟʝʨʚʳ ʧʦʜ ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ 34  92 652 426 259 554 035 568 309 

ʅʝʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) 35 357 657 14 804 593 15 482 613 20 087 492 22 102 977 

ɺʩʝʛʦ ʠʩʪʦʯʥʠʢʦʚ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ 36 18 418 350 31 466 915 31 997 549 36 017 467 37 789 977 

ɺʩʝʛʦ ʧʘʩʩʠʚʦʚ 37 246 339 412 235 912 756 245 762 008 248 190 840 250 073 666 

ʀʩʪʦʯʥʠʢ: 1. ʆʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 

ɺʘʣʶʪʘ ʙʘʣʘʥʩʘ - ʩʫʤʤʘ (ʠʪʦʛ) ʧʦ ʚʩʝʤ ʩʦʩʪʘʚʣʷʶʱʠʤ ʩʯʝʪʘʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʙʘʣʘʥʩʘ (ʵʪʘ ʩʫʤʤʘ 
ʜʦʣʞʥʘ ʙʳʪʴ ʦʜʠʥʘʢʦʚʘ ʧʦ ʘʢʪʠʚʫ ʠ ʧʦ ʧʘʩʩʠʚʫ ʙʘʣʘʥʩʘ). ʌʘʢʪʠʯʝʩʢʠ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 
ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ (ʫʯʝʪʥʫʶ) ʚʩʝʛʦ ʠʤʫʱʝʩʪʚʘ ʵʤʠʪʝʥʪʘ, ʘ ʪʘʢʞʝ ʨʘʟʤʝʨʳ ʠʩʪʦʯʥʠʢʦʚ 
ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ. ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʫʚʝʣʠʯʝʥʠʝ ʚʘʣʶʪʳ ʙʘʣʘʥʩʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 
ʨʘʩʰʠʨʝʥʠʠ ʦʙʲʝʤʘ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ, ʩʥʠʞʝʥʠʝ ʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 
ʩʦʢʨʘʱʝʥʠʠ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʦʙʦʨʦʪʘ. 

ɺ 2018-2019 ʛʦʜʘʭ ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝ ʚʘʣʶʪʳ ʙʘʣʘʥʩʘ ʵʤʠʪʝʥʪʘ. ʇʨʠʯʠʥʦʡ ʧʘʜʝʥʠʷ ʚʘʣʶʪʳ 
ʙʘʣʘʥʩʘ ʵʤʠʪʝʥʪʘ ʷʚʣʷʶʪʩʷ ʥʝʧʦʢʨʳʪʳʝ ʫʙʳʪʢʠ, ʬʦʨʤʠʨʫʝʤʳʝ ʚ ʜʘʥʥʳʡ ʧʝʨʠʦʜ. ʊʦʣʴʢʦ ʩ 2020 
ʚʦʟʦʙʥʦʚʠʣʩʷ ʨʦʩʪ ʚʘʣʶʪʳ ʙʘʣʘʥʩ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʨʦʩʪʦʤ ʢʘʧʠʪʘʣʘ ʆʙʱʝʩʪʚʘ, ʢʘʢ ʚʩʣʝʜʩʪʚʠʝ 
ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ (ʵʤʠʩʩʠʠ) ʘʢʮʠʡ, ʪʘʢ ʠ ʨʦʩʪʦʤ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʦʪ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ. 

ʃʠʢʚʠʜʥʦʩʪʴ ʠ ʥʘʜʝʞʥʦʩʪʴ 

ʃʠʢʚʠʜʥʳʤʠ ʘʢʪʠʚʘʤʠ ʙʘʥʢʘ ʷʚʣʷʶʪʩʷ ʪʝ ʩʨʝʜʩʪʚʘ ʙʘʥʢʘ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʦ 
ʧʨʝʚʨʘʪʠʪʴ ʚ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʯʪʦʙʳ ʚʦʟʚʨʘʪʠʪʴ ʠʭ ʢʣʠʝʥʪʘʤ-ʚʢʣʘʜʯʠʢʘʤ. ɼʣʷ ʦʮʝʥʢʠ 
ʣʠʢʚʠʜʥʦʩʪʠ, ʨʘʩʩʤʦʪʨʠʤ ʧʝʨʠʦʜ ʧʨʠʤʝʨʥʦ ʚ 30 ʜʥʝʡ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʙʘʥʢ ʙʫʜʝʪ ʚ ʩʦʩʪʦʷʥʠʠ (ʠʣʠ 
ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ) ʚʳʧʦʣʥʠʪʴ ʯʘʩʪʴ ʚʟʷʪʳʭ ʥʘ ʩʝʙʷ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ (ʪ.ʢ. ʚʩʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 
ʚʝʨʥʫʪʴ ʚ ʪʝʯʝʥʠʝ 30 ʜʥʝʡ ʥʝ ʤʦʞʝʪ ʥʠ ʦʜʠʥ ʙʘʥʢ). ʕʪʘ "ʯʘʩʪʴ" ʥʘʟʳʚʘʝʪʩʷ "ʧʨʝʜʧʦʣʘʛʘʝʤʳʤ ʦʪʪʦʢʦʤ 
ʩʨʝʜʩʪʚ". ʃʠʢʚʠʜʥʦʩʪʴ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʚʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʧʦʥʷʪʠʷ ʥʘʜʝʞʥʦʩʪʠ ʙʘʥʢʘ. 

ʂʨʘʪʢʦ ʩʪʨʫʢʪʫʨʫ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʧʨʝʜʩʪʘʚʠʤ ʚ ʚʠʜʝ ʪʘʙʣʠʮʳ. 
ʊʘʙʣʠʮʘ 5. 

ʉʪʨʫʢʪʫʨʘ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 
01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʩʨʝʜʩʪʚ ʚ ʢʘʩʩʝ 2 030 802 (6.09%) 1 478 665 (4.34%) 1 862 237 (4.73%) 2 301 719 (8.25%) 

ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʘʭ ʚ ɹʘʥʢʝ ʈʦʩʩʠʠ 6 420 239 (19.25%) 6 135 192 (18.00%) 6 290 014 (15.99%) 5 193 644 (18.63%) 

ʢʦʨʩʯʝʪʦʚ ʅʆʉʊʈʆ ʚ ʙʘʥʢʘʭ 
(ʯʠʩʪʳʭ) 

3 208 852 (9.62%) 2 599 945 (7.63%) 8 572 752 (21.79%) 1 438 145 (5.16%) 

ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, 
ʨʘʟʤʝʱʝʥʥʳʭ ʥʘ ʩʨʦʢ ʜʦ 30 ʜʥʝʡ 

13 313 845 (39.91%) 9 384 378 (27.54%) 7 905 427 (20.10%) 3 972 229 (14.25%) 

ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʌ 8 037 453 (24.09%) 14 419 942 (42.31%) 13 841 751 (35.19%) 14 694 902 (52.70%) 

ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 
ʙʘʥʢʦʚ ʠ ʛʦʩʫʜʘʨʩʪʚ 

408 004 (1.22%) 64 018 (0.19%) 1 011 645 (2.57%) 325 876 (1.17%) 

ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʩ 
ʫʯʝʪʦʤ ʜʠʩʢʦʥʪʦʚ ʠ 
ʢʦʨʨʝʢʪʠʨʦʚʦʢ (ʥʘ ʦʩʥʦʚʝ 
ʋʢʘʟʘʥʠʷ ˉ3269-ʋ ʦʪ 31.05.2014) 

33 357 994 (100.00%) 34 078 742 (100.00%) 39 338 738 (100.00%) 27 882 874 (100.00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ʀʟ ʪʘʙʣʠʮʳ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʚʠʜʥʦ, ʯʪʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʠʩʴ ʩʫʤʤʳ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ 
ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʌ, ʫʚʝʣʠʯʠʣʠʩʴ ʩʫʤʤʳ ʩʨʝʜʩʪʚ ʚ ʢʘʩʩʝ, ʫʤʝʥʴʰʠʣʠʩʴ ʩʫʤʤʳ ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʘʭ ʚ 
ɹʘʥʢʝ ʈʦʩʩʠʠ, ʩʠʣʴʥʦ ʫʤʝʥʴʰʠʣʠʩʴ ʩʫʤʤʳ ʢʦʨʩʯʝʪʦʚ ʅʆʉʊʈʆ ʚ ʙʘʥʢʘʭ (ʯʠʩʪʳʭ), ʤʝʞʙʘʥʢʦʚʩʢʠʭ 
ʢʨʝʜʠʪʦʚ, ʨʘʟʤʝʱʝʥʥʳʭ ʥʘ ʩʨʦʢ ʜʦ 30 ʜʥʝʡ, ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʙʘʥʢʦʚ ʠ ʛʦʩʫʜʘʨʩʪʚ, 
ʧʨʠ ʵʪʦʤ ʦʙʲʝʤ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʩ ʫʯʝʪʦʤ ʜʠʩʢʦʥʪʦʚ ʠ ʢʦʨʨʝʢʪʠʨʦʚʦʢ (ʥʘ ʦʩʥʦʚʝ ʋʢʘʟʘʥʠʷ 
ˉ3269-ʋ ʦʪ 31.05.2014) ʫʤʝʥʴʰʠʣʩʷ ʟʘ ʛʦʜ ʩ 39.34 ʜʦ 27.88 ʤʣʨʜ. ʨʫʙ. 

ɼʦʣʷ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʌ ʜʦʚʦʣʴʥʦ ʟʥʘʯʠʪʝʣʴʥʘʷ ʚ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʘʭ 
ʙʘʥʢʘ, ʯʪʦ ʚʳʟʳʚʘʝʪ ʥʝʢʦʪʦʨʦʝ ʧʦʜʦʟʨʝʥʠʝ. 

ʉʪʨʫʢʪʫʨʘ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʠʚʝʜʝʥʘ ʚ ʩʣʝʜʫʶʱʝʡ ʪʘʙʣʠʮʝ. 

http://buhgalterskiy_slovar.academic.ru/3733/%D0%B8%D1%82%D0%BE%D0%B3
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4385&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4385&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4385&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4385&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4523&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4523&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4523&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4523&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4541&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4541&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4541&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4541&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6674&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6674&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6674&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6674&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6607&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6607&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6607&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6607&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6608&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6608&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6608&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6608&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6611&Date=2022-01-01
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ʊʘʙʣʠʮʘ 6. 
ʉʪʨʫʢʪʫʨʘ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʚʢʣʘʜʦʚ ʬʠʟ.ʣʠʮ ʩʦ 
ʩʨʦʢʦʤ ʩʚʳʰʝ ʛʦʜʘ 

84 456 921 (43.34%) 83 712 015 (47.27%) 81 096 611 (43.98%) 64 549 777 (32.99%) 

ʦʩʪʘʣʴʥʳʭ ʚʢʣʘʜʦʚ 
ʬʠʟ.ʣʠʮ (ʚ ʪ.ʯ. ʀʇ) 
(ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ) 

21 575 218 (11.07%) 28 971 126 (16.36%) 27 981 107 (15.18%) 46 527 703 (23.78%) 

ʜʝʧʦʟʠʪʦʚ ʠ ʧʨʦʯʠʭ 
ʩʨʝʜʩʪʚ ʶʨ.ʣʠʮ (ʩʨʦʢʦʤ ʜʦ 
1 ʛʦʜʘ) 

84 511 554 (43.37%) 59 102 392 (33.37%) 65 893 465 (35.74%) 73 969 377 (37.80%) 

ʚ ʪ.ʯ. ʪʝʢʫʱʠʭ ʩʨʝʜʩʪʚ 
ʶʨ.ʣʠʮ (ʙʝʟ ʀʇ) 

40 200 729 (20.63%) 34 027 486 (19.21%) 35 364 685 (19.18%) 45 364 617 (23.19%) 

ʢʦʨʩʯʝʪʦʚ ʃʆʈʆ ʙʘʥʢʦʚ 245 969 (0.13%) 85 891 (0.05%) 48 998 (0.03%) 116 268 (0.06%) 

ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, 
ʧʦʣʫʯʝʥʥʳʭ ʥʘ ʩʨʦʢ ʜʦ 30 
ʜʥʝʡ 

400 000 (0.21%) 1 500 000 (0.85%) 4 360 000 (2.36%) 5 083 794 (2.60%) 

ʩʦʙʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ 
ʙʫʤʘʛ 

492 628 (0.25%) 368 200 (0.21%) 475 294 (0.26%) 379 695 (0.19%) 

ʦʙ̫ʟʘʪʝʣʴʩʪʚ ʧʦ ʫʧʣʘʪʝ 
ʧʨʦʮʝʥʪʦʚ, ʧʨʦʩʨʦʯʢʘ, 
ʢʨʝʜʠʪʦʨʩʢʘʷ ʠ ʧʨʦʯʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

3 199 456 (1.64%) 3 353 773 (1.89%) 4 523 184 (2.45%) 5 035 786 (2.57%) 

ʦʞʠʜʘʝʤʳʡ ʦʪʪʦʢ 
ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

44 523 042 (22.85%) 36 031 534 (20.35%) 42 617 803 (23.11%) 48 083 553 (24.57%) 

Tʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 194 881 746 (100.00%) 177 093 397 (100.00%) 184 378 659 (100.00%) 195 662 400 (100.00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʩ ʨʝʩʫʨʩʥʦʡ ʙʘʟʦʡ ʧʨʦʠʟʦʰʣʦ ʪʦ, ʯʪʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʠʩʴ 
ʩʫʤʤʳ ʜʝʧʦʟʠʪʦʚ ʠ ʧʨʦʯʠʭ ʩʨʝʜʩʪʚ ʶʨ.ʣʠʮ (ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ), ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ 
ʥʘ ʩʨʦʢ ʜʦ 30 ʜʥʝʡ, ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʫʧʣʘʪʝ ʧʨʦʮʝʥʪʦʚ, ʧʨʦʩʨʦʯʢʘ, ʢʨʝʜʠʪʦʨʩʢʘʷ ʠ ʧʨʦʯʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʫʚʝʣʠʯʠʣʠʩʴ ʩʫʤʤʳ  ʚ ʪ.ʯ. ʪʝʢʫʱʠʭ ʩʨʝʜʩʪʚ ʶʨ.ʣʠʮ (ʙʝʟ ʀʇ), ʩʠʣʴʥʦ ʫʚʝʣʠʯʠʣʠʩʴ 
ʩʫʤʤʳ ʦʩʪʘʣʴʥʳʭ ʚʢʣʘʜʦʚ ʬʠʟ.ʣʠʮ (ʚ ʪ.ʯ. ʀʇ) (ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ), ʢʦʨʩʯʝʪʦʚ ʃʆʈʆ ʙʘʥʢʦʚ, 
ʫʤʝʥʴʰʠʣʠʩʴ ʩʫʤʤʳ ʚʢʣʘʜʦʚ ʬʠʟ.ʣʠʮ ʩʦ ʩʨʦʢʦʤ ʩʚʳʰʝ ʛʦʜʘ, ʩʦʙʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʠ ʵʪʦʤ 
ʦʞʠʜʘʝʤʳʡ ʦʪʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʫʚʝʣʠʯʠʣʩʷ ʟʘ ʛʦʜ ʩ 42.62 ʜʦ 48.08 ʤʣʨʜ.ʨʫʙ. 

ʇʦ ʠʪʦʛʘʤ 2021 ʛʦʜʘ ʩʦʦʪʥʦʰʝʥʠʝ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ (ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʣʝʛʢʦ ʜʦʩʪʫʧʥʳ ʜʣʷ 
ʙʘʥʢʘ ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʝʛʦ ʤʝʩʷʮʘ) ʠ ʧʨʝʜʧʦʣʘʛʘʝʤʦʛʦ ʦʪʪʦʢʘ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʜʘʝʪ 
ʟʥʘʯʝʥʠʝ 57.99%, ʯʪʦ ʦʟʥʘʯʘʝʪ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ ʜʣʷ ʧʨʝʦʜʦʣʝʥʠʷ ʚʦʟʤʦʞʥʦʛʦ 
ʦʪʪʦʢʘ ʢʣʠʝʥʪʦʚ, ʦʜʥʘʢʦ ʙʘʥʢ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʳʤ ʠ ʪʘʢʦʡ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʪʪʦʢ ʤʘʣʦʚʝʨʦʷʪʝʥ. 

ɺ ʢʦʨʨʝʣʷʮʠʠ ʩ ʵʪʠʤ ʚʘʞʥʳ ʜʣʷ ʨʘʩʩʤʦʪʨʝʥʠʷ ʥʦʨʤʘʪʠʚʳ ʤʛʥʦʚʝʥʥʦʡ (ʅ2) ʠ ʪʝʢʫʱʝʡ (ʅ3) 
ʣʠʢʚʠʜʥʦʩʪʠ, ʤʠʥʠʤʘʣʴʥʳʝ ʟʥʘʯʝʥʠʷ ʢʦʪʦʨʳʭ ʫʩʪʘʥʦʚʣʝʥʳ ʚ 15% ʠ 50% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʊʫʪ ʤʳ 
ʚʠʜʠʤ, ʯʪʦ ʥʦʨʤʘʪʠʚʳ ʅ2 ʠ ʅ3 ʩʝʡʯʘʩ ʥʘ ʜʦʩʪʘʪʦʯʥʦʤ ʫʨʦʚʥʝ. 

ɼʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ 
ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

ʊʘʙʣʠʮʘ 7. 
ɼʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

1ʌʝʚ 1ʄʘʨ 1ɸʧʨ 1ʄʘʡ 1ʀʶʥ 1ʀʶʣ 1ɸʚʛ 1ʉʝʥ 1ʆʢʪ 1ʅʦʷ 1ɼʝʢ 1ʗʥʚ 

ʥʦʨʤʘʪʠʚ ʤʛʥʦʚʝʥʥʦʡ 
ʣʠʢʚʠʜʥʦʩʪʠ ʅ2 
(ʤʠʥ.15%) 

101.8 98.6 82.5 83.6 58.3 35.3 55.5 57.7 67.5 62.8 70.0 66.1 

ʥʦʨʤʘʪʠʚ ʪʝʢʫʱʝʡ 
ʣʠʢʚʠʜʥʦʩʪʠ ʅ3 
(ʤʠʥ.50%) 

187.4 230.0 237.6 167.5 124.3 81.1 90.2 101.6 91.4 102.4 80.7 120.0 

ʵʢʩʧʝʨʪʥʘʷ ʥʘʜʝʞʥʦʩʪʴ                
ʙʘʥʢʘ 

85.1 78.7 76.7 60.1 49.9 34.1 43.3 33.5 41.3 51.9 46.2 58.0 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ʇʦ ʤʝʜʠʘʥʥʦʤʫ ʤʝʪʦʜʫ (ʦʪʙʨʦʩ ʨʝʟʢʠʭ ʧʠʢʦʚ): ʩʫʤʤʘ ʥʦʨʤʘʪʠʚʘ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʅ3 ʠ 
ʵʢʩʧʝʨʪʥʘʷ ʥʘʜʝʞʥʦʩʪʴ ʙʘʥʢʘ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʘʜʝʥʠʶ, ʦʜʥʘʢʦ ʟʘ 
ʧʦʩʣʝʜʥʝʝ ʧʦʣʫʛʦʜʠʝ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʫʚʝʣʠʯʝʥʠʶ, ʘ ʩʫʤʤʘ ʥʦʨʤʘʪʠʚʘ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ 
ʅ2 ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʫʤʝʥʴʰʝʥʠʶ, ʦʜʥʘʢʦ ʟʘ ʧʦʩʣʝʜʥʝʝ ʧʦʣʫʛʦʜʠʝ ʠʤʝʝʪ 
ʪʝʥʜʝʥʮʠʶ ʢ ʫʚʝʣʠʯʝʥʠʶ. 

ʉʪʨʫʢʪʫʨʘ ʠ ʜʠʥʘʤʠʢʘ ʙʘʣʘʥʩʘ 

ʆʙʲʝʤ ʘʢʪʠʚʦʚ, ʧʨʠʥʦʩʷʱʠʭ ʜʦʭʦʜ ʙʘʥʢʘ ʩʦʩʪʘʚʣʷʝʪ 84.71% ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʘʢʪʠʚʦʚ, ʘ ʦʙʲʝʤ 
ʧʨʦʮʝʥʪʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʩʦʩʪʘʚʣʷʝʪ 75.63% ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʧʘʩʩʠʚʦʚ. ʆʙʲʝʤ ʜʦʭʦʜʥʳʭ ʘʢʪʠʚʦʚ 
ʧʨʠʤʝʨʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʨʝʜʥʝʤʫ ʧʦʢʘʟʘʪʝʣʶ ʧʦ ʢʨʫʧʥʳʤ ʨʦʩʩʠʡʩʢʠʤ ʙʘʥʢʘʤ (84%). 

ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʥʳʭ ʘʢʪʠʚʦʚ ʟʘ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʡ ʧʝʨʠʦʜ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʠʞʝ ʚ ʪʘʙʣʠʮʝ.  

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6612&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6612&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6612&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6612&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6613&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6613&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6613&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6613&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6615&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6615&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6615&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6615&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6675&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6675&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6675&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6675&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4983&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4983&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4983&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4983&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6676&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6676&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6676&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6676&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6677&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6677&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6677&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6677&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6678&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6678&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6678&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6678&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6679&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6679&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6679&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6679&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6617&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6618&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6572&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6680&Date=2022-01-01
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ʊʘʙʣʠʮʘ 8. 
ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʥʳʭ ʘʢʪʠʚʦʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʤʝʞʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʳ 65 376 858 (26.48%) 51 384 492 (21.62%) 47 605 576 (20.44%) 16 572 367 (7.17%) 

ʢʨʝʜʠʪʳ ʶʨ.ʣʠʮʘʤ 52 895 595 (21.42%) 53 444 810 (22.49%) 48 949 126 (21.02%) 58 024 186 (25.10%) 

ʢʨʝʜʠʪʳ ʬʠʟ.ʣʠʮʘʤ 80 186 557 (32.47%) 89 676 921 (37.73%) 84 729 445 (36.38%) 101 284 677 (43.82%) 

ʚʝʢʩʝʣʷ 0 (0.00%) 0 (0.00%) 0 (0.00%) 0 (0.00%) 

ʚʣʦʞʝʥʠʷ ʚ ʦʧʝʨʘʮʠʠ 
ʣʠʟʠʥʛʘ ʠ ʧʨʠʦʙʨʝʪʝʥʥʳʝ 
ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ 

8 927 067 (3.62%) 7 077 492 (2.98%) 9 103 576 (3.91%) 0 (0.00%) 

ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ 
ʙʫʤʘʛʠ 

36 903 480 (14.95%) 33 690 477 (14.18%) 40 334 068 (17.32%) 52 557 866 (22.74%) 

ʧʨʦʯʠʝ ʜʦʭʦʜʥʳʝ ʩʩʫʜʳ 2 625 078 (1.06%) 2 305 331 (0.97%) 2 118 325 (0.91%) 2 689 487 (1.16%) 

ʜʦʭʦʜʥʳʝ ʘʢʪʠʚʳ 246 918 841 (100.00%) 237 665 068 (100.00%) 232 888 734 (100.00%) 231 134 667 (100.00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2022 ʛ., ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʠʩʴ ʩʫʤʤʳ ʂʨʝʜʠʪʳ ʶʨ.ʣʠʮʘʤ, ʂʨʝʜʠʪʳ 
ʬʠʟ.ʣʠʮʘʤ, ɺʝʢʩʝʣʷ, ʫʚʝʣʠʯʠʣʠʩʴ ʩʫʤʤʳ ɺʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʩʠʣʴʥʦ ʫʤʝʥʴʰʠʣʠʩʴ ʩʫʤʤʳ 
ʄʝʞʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʳ, ɺʣʦʞʝʥʠʷ ʚ ʦʧʝʨʘʮʠʠ ʣʠʟʠʥʛʘ ʠ ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʘ ʦʙʱʘʷ 
ʩʫʤʤʘ ʜʦʭʦʜʥʳʭ ʘʢʪʠʚʦʚ ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 0.8% c 232.89 ʜʦ 231.13 ʤʣʨʜ.ʨʫʙ. 

ɺ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʦʩʥʦʚʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʘʢʪʠʚʦʚ ʵʤʠʪʝʥʪʘ ʷʚʣʷʶʪʩʷ 
ʩʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʠ ʩʨʝʜʩʪʚʘ ʚ ʢʨʝʜʠʪʥʳʭ 
ʦʨʛʘʥʠʟʘʮʠʷʭ. ʆʪʤʝʯʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʵʤʠʪʝʥʪʘ, 
ʩʪʘʙʠʣʠʟʠʨʫʶʱʝʝʩʷ ʧʦ ʠʪʦʛʘʤ ʧʦʩʣʝʜʥʠʭ ʧʝʨʠʦʜʦʚ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʥʝʮ 2021 ʛʦʜʘ ʜʦʣʷ ʩʨʝʜʩʪʚ ʢʣʠʝʥʪʦʚ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʚ ʩʪʨʫʢʪʫʨʝ ʠʩʪʦʯʥʠʢʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʝʪ 25,1% ʠ 43,82% 
(ʢʨʝʜʠʪʳ ʬʠʟʠʯʝʩʢʠʤ ʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ɼʦʣʷ ʩʨʝʜʩʪʚ ʚ ʢʨʝʜʠʪʥʳʭ 
ʦʨʛʘʥʠʟʘʮʠʷʭ ʚ ʩʪʨʫʢʪʫʨʝ ʠʩʪʦʯʥʠʢʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʝʪ 7,17%. ʉʦʙʩʪʚʝʥʥʳʝ 
ʩʨʝʜʩʪʚʘ ʵʤʠʪʝʥʪʘ ʚ ʩʪʨʫʢʪʫʨʝ ʠʩʪʦʯʥʠʢʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʝʪ 12,79%. 

ɺ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʚ ʩʪʨʫʢʪʫʨʝ ʘʢʪʠʚʦʚ ʧʨʝʦʙʣʘʜʘʣʠ ʩʣʝʜʫʶʱʠʝ ʘʢʪʠʚʳ: ʯʠʩʪʘʷ ʩʩʫʜʥʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ ʯʠʩʪʳʝ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝʩʷ ʚ 
ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠ. ɺ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʦʪʤʝʯʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʚʝʣʠʯʠʥʳ ʯʠʩʪʦʡ ʩʩʫʜʥʦʡ 
ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʨʦʩʪ ʚʝʣʠʯʠʥʳ ʯʠʩʪʳʭ ʚʣʦʞʝʥʠʡ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, 
ʠʤʝʶʱʠʝʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠ. 

ɸʥʘʣʠʪʠʢʘ ʧʦ ʩʪʝʧʝʥʠ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʘ ʪʘʢʞʝ ʠʭ ʩʪʨʫʢʪʫʨʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 
ʩʣʝʜʫʶʱʝʡ ʪʘʙʣʠʮʝ. 

ʊʘʙʣʠʮʘ 9. 
ʉʪʨʫʢʪʫʨʘ ʠ ʩʪʝʧʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʎʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʠʥʷʪʳʝ 
ʚ ʦʙʝʩʧʝʯʝʥʠʝ ʧʦ 
ʚʳʜʘʥʥʳʤ ʢʨʝʜʠʪʘʤ 

108 876 454 (52.97%) 111 956 339 (54.80%) 100 745 108 (52.30%) 120 768 747 (64.92%) 

ʀʤʫʱʝʩʪʚʦ, ʧʨʠʥʷʪʦʝ ʚ 
ʦʙʝʩʧʝʯʝʥʠʝ 

99 528 639 (48.42%) 90 178 184 (44.14%) 89 803 200 (46.62%) 100 346 430 (53.94%) 

ɼʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ, 
ʧʨʠʥʷʪʳʝ ʚ ʦʙʝʩʧʝʯʝʥʠʝ 

0 (0.00%) 0 (0.00%) 0 (0.00%) 0 (0.00%) 

ʇʦʣʫʯʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʠ 
ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ 

935 703 110 (455.19%) 784 857 757 (384.18%) 812 856 729 (422.01%) 928 723 912 (499.22%) 

ʉʫʤʤʘ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ 

205 561 155 (100.00%) 204 293 312 (100.00%) 192 617 532 (100.00%) 186 035 501 (100.00%) 

   -  ʚ ʪ.ʯ. ʢʨʝʜʠʪʳ 
ʶʨ.ʣʠʮʘʤ 

40 838 029 (19.87%) 41 954 552 (20.54%) 35 997 611 (18.69%) 40 155 878 (21.59%) 

   -  ʚ ʪ.ʯ. ʢʨʝʜʠʪʳ ʬʠʟ. 
ʣʠʮʘʤ 

80 186 557 (39.01%) 89 676 921 (43.90%) 84 729 445 (43.99%) 109 771 029 (59.01%) 

   -  ʚ ʪ.ʯ. ʢʨʝʜʠʪʳ ʙʘʥʢʘʤ 60 926 858 (29.64%) 51 384 492 (25.15%) 47 605 576 (24.72%) 15 572 367 (8.37%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ɸʥʘʣʠʟ ʪʘʙʣʠʮʳ ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʙʘʥʢ ʜʝʣʘʝʪ ʫʧʦʨ ʥʘ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʝ 
ʢʨʝʜʠʪʦʚʘʥʠʝ, ʬʦʨʤʦʡ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʟʘʣʦʛʠ. ʆʙʱʠʡ ʫʨʦʚʝʥʴ 
ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʚ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ ʠ ʚʦʟʤʦʞʥʳʡ ʥʝʚʦʟʚʨʘʪ ʢʨʝʜʠʪʦʚ, ʚʝʨʦʷʪʥʦ, ʙʫʜʝʪ 
ʚʦʟʤʝʱʝʥ ʦʙʲʝʤʦʤ ʦʙʝʩʧʝʯʝʥʠʷ.  

ʂʨʘʪʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʨʦʮʝʥʪʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ (ʪ.ʝ. ʟʘ ʢʦʪʦʨʳʝ ʙʘʥʢ ʦʙʳʯʥʦ ʧʣʘʪʠʪ ʧʨʦʮʝʥʪʳ 
ʢʣʠʝʥʪʫ) ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʠʞʝ ʚ ʪʘʙʣʠʮʝ.  

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4556&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4556&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4556&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4556&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4578&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4578&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4578&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4578&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4589&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4589&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4589&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4589&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4600&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4600&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4600&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4600&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4648&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4648&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4648&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4648&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4651&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4651&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4651&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4651&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6681&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6681&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6681&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6681&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6473&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3431&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3431&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3431&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3431&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3433&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3433&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3433&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3433&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3515&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3515&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3515&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3515&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3444&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3444&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3444&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=3444&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5119&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5119&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5119&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5119&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5122&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5122&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5122&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5122&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5124&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5124&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5124&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5124&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5126&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5126&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5126&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5126&Date=2022-01-01
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ʊʘʙʣʠʮʘ 10. 
ʂʨʘʪʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʨʦʮʝʥʪʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʉʨʝʜʩʪʚʘ ʙʘʥʢʦʚ (ʄɹʂ ʠ 
ʢʦʨʩʯʝʪʦʚ) 

7 848 732 (3.51%) 1 585 891 (0.79%) 4 408 998 (2.11%) 5 200 062 (2.52%) 

ʉʨʝʜʩʪʚʘ ʶʨ. ʣʠʮ 87 484 168 (39.11%) 79 549 784 (39.65%) 88 220 119 (42.30%) 88 736 463 (43.00%) 

 -  ʚ ʪ.ʯ. ʪʝʢʫʱʠʭ ʩʨʝʜʩʪʚ 
ʶʨ. ʣʠʮ 

40 258 938 (18.00%) 34 230 788 (17.06%) 35 935 460 (17.23%) 46 887 454 (22.72%) 

ɺʢʣʘʜʳ ʬʠʟ. ʣʠʮ 105 973 930 (47.37%) 112 479 839 (56.07%) 108 506 943 (52.03%) 109 554 643 (53.09%) 

ʇʨʦʯʠʝ ʧʨʦʮʝʥʪʥʳʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚ 

22 407 754 (10.02%) 7 007 486 (3.49%) 7 397 686 (3.55%) 2 866 428 (1.39%) 

 -  ʚ ʪ.ʯ. ʢʨʝʜʠʪʳ ʦʪ ɹʘʥʢʘ 
ʈʦʩʩʠʠ 

0 (0.00%) 0 (0.00%) 0 (0.00%) 0 (0.00%) 

ʇʨʦʮʝʥʪʥʳʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

223 714 584 (100.00%) 200 623 000 (100.00%) 208 533 746 (100.00%) 206 357 596 (100.00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2022 ʛ. ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʠʩʴ ʩʫʤʤʳ ʉʨʝʜʩʪʚʘ ʙʘʥʢʦʚ (ʄɹʂ ʠ 
ʢʦʨʩʯʝʪʦʚ), ʉʨʝʜʩʪʚʘ ʶʨ. ʣʠʮ, ɺʢʣʘʜʳ ʬʠʟ. ʣʠʮ, ʘ ʦʙʱʘʷ ʩʫʤʤʘ ʧʨʦʮʝʥʪʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 
ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 1.0% c 208.53 ʜʦ 206.36 ʤʣʨʜ.ʨʫʙ. 

ʇʦ ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦʝ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 
ʧʨʘʢʪʠʯʝʩʢʠ ʠʟʤʝʥʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʥʦ. ʆʩʥʦʚʫ ʘʢʪʠʚʦʚ ʙʘʥʢʘ ʬʦʨʤʠʨʫʝʪ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʌʃ 
(40% ʘʢʪʠʚʦʚ ʥʘ 01.04.22) ʠ ʖʃ ʠ ʀʇ (20% ʘʢʪʠʚʦʚ ʥʘ 01.04.22). ɺ ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʥʦʤ ʧʦʨʪʬʝʣʝ 
ʧʨʝʦʙʣʘʜʘʶʪ ʠʧʦʪʝʯʥʳʝ ʩʩʫʜʳ (79% ʧʦʨʪʬʝʣʷ ʥʘ 01.03.22). ɿʘ ʧʝʨʠʦʜ ʩ 01.03.21 ʧʦ 01.03.22 
ʠʧʦʪʝʯʥʳʡ ʧʦʨʪʬʝʣʴ ʥʘ ʙʘʣʘʥʩʝ ʙʘʥʢʘ ʚʳʨʦʩ ʚʩʝʛʦ ʥʘ 5%, ʪʝʤ ʥʝ ʤʝʥʝʝ ʚ ʪʝʯʝʥʠʝ ʜʘʥʥʦʛʦ ʧʝʨʠʦʜʘ 
ʙʘʥʢ ʪʘʢʞʝ ʩʦʚʝʨʰʠʣ ʩʜʝʣʢʠ ʧʦ ʧʝʨʝʫʩʪʫʧʢʝ ʨʘʙʦʪʘʶʱʝʛʦ ʧʦʨʪʬʝʣʷ ʠʧʦʪʝʢʠ ʥʘ 5,5 ʤʣʨʜ ʨʫʙ. ʠ 
ʧʨʦʚʝʣ ʦʜʥʫ ʩʜʝʣʢʫ ʧʦ ʩʝʢʲʶʨʠʪʠʟʘʮʠʠ ʧʦʨʪʬʝʣʷ ʥʘ 10 ʤʣʨʜ ʨʫʙ. ʉʩʫʜʳ ʌʃ ʠʤʝʶʪ ʚʳʩʦʢʦʝ 
ʢʘʯʝʩʪʚʦ (ʥʘ 01.01.22 ʜʦʣʷ stage 3 ʧʦ ʄʉʌʆ ï 3,5%, ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʈʉɹʋ ï 
2,1% ʥʘ 01.04.22). ɺ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʧʦʨʪʬʝʣʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ ʜʦʣʠ 
ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ, ʦʥʘ ʦʩʪʘʝʪʩʷ ʚʩʝ ʝʱʝ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʡ (ʜʦʣʷ stage 3 ʚ ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ 
ʩʥʠʟʠʣʘʩʴ ʩ 33% ʜʦ 28%), ʧʨʠ ʵʪʦʤ ʘʛʝʥʪʩʪʚʦ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʧʦʢʨʳʪʠʷ ʜʘʥʥʳʭ ʩʩʫʜ 
ʨʝʟʝʨʚʘʤʠ ʩʦʩʪʘʚʣʷʝʪ 85% ʥʘ 01.01.22. ʊʘʢʞʝ ʥʘ 01.03.22 ʦʢʦʣʦ 13% ʢʨʝʜʠʪʦʚ ʖʃ ʠ ʀʇ ʙʳʣʦ 
ʧʨʝʜʩʪʘʚʣʝʥʦ ʩʩʫʜʘʤʠ, ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʤʠ ʙʝʟ ʠʟʤʝʥʝʥʠʷ ʢʘʪʝʛʦʨʠʠ ʢʘʯʝʩʪʚʘ, ʟʥʘʯʠʪʝʣʴʥʫʶ 
ʯʘʩʪʴ ʢʦʪʦʨʳʭ ʬʦʨʤʠʨʫʶʪ ʢʨʝʜʠʪʳ I ʠ II ʢʘʪʝʛʦʨʠʡ ʢʘʯʝʩʪʚʘ. ɺ ʧʦʨʪʬʝʣʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʥʘ ʢʦʪʦʨʳʡ 
ʧʨʠʭʦʜʠʪʩʷ 20% ʘʢʪʠʚʦʚ ʥʘ 01.04.22, ʠʤʝʶʪʩʷ ʚʣʦʞʝʥʠʷ ʚ ʧʘʠ ʜʦʯʝʨʥʠʭ ɿʇʀʌʦʚ, ʦʜʥʘʢʦ ʘʛʝʥʪʩʪʚʦ 
ʦʪʤʝʯʘʝʪ ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʜʘʥʥʳʭ ʚʣʦʞʝʥʠʡ (ʩ 18% ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʦ 10% ʟʘ ʧʝʨʠʦʜ ʩ 01.03.21 ʧʦ 
01.03.22) ʧʦ ʤʝʨʝ ʨʝʘʣʠʟʘʮʠʠ ʘʢʪʠʚʦʚ, ʚʭʦʜʷʱʠʭ ʚ ɿʇʀʌʳ, ʠ ʠʭ ʧʦʩʣʝʜʫʶʱʝʛʦ ʨʘʩʬʦʨʤʠʨʦʚʘʥʠʷ. 
ʂʘʯʝʩʪʚʦ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ ʘʛʝʥʪʩʪʚʦ ʦʮʝʥʠʚʘʝʪ ʢʘʢ ʚʳʩʦʢʦʝ (ʥʘ 01.03.22 ʧʦʨʷʜʢʘ 96% 
ʧʦʨʪʬʝʣʷ ʦʙʣʠʛʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚʣʦʞʝʥʠʷʤʠ, ʠʤʝʶʱʠʤʠ ʫʩʣʦʚʥʳʝ ʨʝʡʪʠʥʛʦʚʳʝ ʢʣʘʩʩʳ ʥʘ 
ʫʨʦʚʥʝ ruAA- ʠ ʚʳʰʝ ʧʦ ʰʢʘʣʝ çʕʢʩʧʝʨʪ ʈɸè). ʅʘ 01.03.22 ʦʢʦʣʦ 7% ʘʢʪʠʚʦʚ ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ʄɹʂ, 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʇɸʆ çɹɸʃʊʀʅɺɽʉʊɹɸʅʂè. ʇʨʦʯʠʝ ʄɹʂ ʠ ʦʩʪʘʪʢʠ ʥʘ ʥʦʩʪʨʦ-ʩʯʝʪʘʭ ʧʨʠʭʦʜʷʪʩʷ 
ʥʘ ʩʨʝʜʩʪʚʘ ʚ ɹʘʥʢʝ ʈʦʩʩʠʠ ʠ ʚ ʙʘʥʢʘʭ ʩ ʨʝʡʪʠʥʛʘʤʠ ʥʘ ʫʨʦʚʥʝ ruAA- ʠ ʚʳʰʝ ʧʦ ʰʢʘʣʝ çʕʢʩʧʝʨʪ 
ʈɸè. ʊʘʢʞʝ ʘʛʝʥʪʩʪʚʦ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʨʦʩʪ ʛʘʨʘʥʪʠʡʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʟʘ ʧʝʨʠʦʜ 
ʩ 01.04.21 ʜʦ 01.04.22 (ʩ 2,2 ʜʦ 3,4 ʢʘʧʠʪʘʣʘ), ʢʦʪʦʨʳʡ ʚʦ ʤʥʦʛʦ ʩʬʦʨʤʠʨʦʚʘʥ ʟʘ ʩʯʝʪ ʛʘʨʘʥʪʠʡ ʧʦ 
ʛʦʩʢʦʥʪʨʘʢʪʘʤ ʠ ʛʘʨʘʥʪʠʷʤʠ, ʚʳʜʘʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤ ʠʟ ʩʬʝʨʳ ʦʙʩʣʫʞʠʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ 
ʪʨʘʥʩʧʦʨʪʥʦ-ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ. 

ʃʠʢʚʠʜʥʦʩʪʴ ʫʩʪʦʡʯʠʚʘʷ. ʆʪʤʝʯʘʝʪʩʷ ʘʜʝʢʚʘʪʥʳʡ ʟʘʧʘʩ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ (ʥʘ 01.04.22 
ʧʦʢʨʳʪʠʝ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʤʠ ʘʢʪʠʚʘʤʠ (Lam) ʚʩʝʭ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʩʦʩʪʘʚʠʣʦ 11%), ʪʝʤ ʥʝ 
ʤʝʥʝʝ ʟʘʧʘʩ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ (Lat) ʧʦʢʨʳʚʘʝʪ ʚʩʝʛʦ 27% ʚʩʝʭ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʥʘ 01.04.22. 
ɺʤʝʩʪʝ ʩ ʪʝʤ ʟʥʘʯʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʳʭ ʥʦʨʤʘʪʠʚʦʚ ʥʘʭʦʜʷʪʩʷ ʥʘ ʢʦʤʬʦʨʪʥʦʤ ʫʨʦʚʥʝ (ʅ2=43%, 
ʅ3=141% ʥʘ 01.04.22). ɹʘʥʢ ʪʘʢʞʝ ʦʙʣʘʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʨʠʚʣʝʯʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʟʘ 
ʩʯʝʪ ʩʜʝʣʦʢ ʈɽʇʆ. ʂʨʦʤʝ ʪʦʛʦ, ʙʘʥʢ ʧʣʘʥʠʨʫʝʪ ʧʨʦʜʦʣʞʘʪʴ ʩʝʢʲʶʨʠʪʠʟʠʨʦʚʘʪʴ ʠʧʦʪʝʯʥʳʡ ʧʦʨʪʬʝʣʴ, 
ʯʪʦ ʪʘʢʞʝ ʙʫʜʝʪ ʦʢʘʟʳʚʘʪʴ ʧʦʜʜʝʨʞʢʫ ʣʠʢʚʠʜʥʦʡ ʧʦʟʠʮʠʠ. ʈʝʩʫʨʩʥʘʷ ʙʘʟʘ, ʩʬʦʨʤʠʨʦʚʘʥʥʘʷ ʥʘ 50% 
ʩʨʝʜʩʪʚʘʤʠ ʌʃ ʠ ʀʇ ʠ ʥʘ 39% ʩʨʝʜʩʪʚʘʤʠ ʖʃ, ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʘʜʝʢʚʘʪʥʳʤ ʫʨʦʚʥʝʤ 
ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʦ ʢʨʝʜʠʪʦʨʘʤ (ʥʘ 01.04.22 ʜʦʣʷ 10 ʢʨʫʧʥʝʡʰʠʭ ʛʨʫʧʧ ʢʨʝʜʠʪʦʨʦʚ ʚ ʧʘʩʩʠʚʘʭ ï 21%). 
ɺ ʤʘʨʪʝ 2022 ʛʦʜʘ ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ 2%, ʦʙʲʝʤ ʩʨʝʜʩʪʚ 
ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʩʥʠʟʠʣʩʷ ʥʘ 15%, ʦʜʥʘʢʦ ʵʪʦ ʙʳʣʦ ʚʦ ʤʥʦʛʦʤ ʦʙʫʩʣʦʚʣʝʥʦ ʜʠʥʘʤʠʢʦʡ 
ʩʨʝʜʩʪʚ ʢʨʫʧʥʝʡʰʠʭ ʢʨʝʜʠʪʦʨʦʚ ʠ ʚʳʟʚʘʥʦ ʠʭ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. 
ʀʩʪʦʯʥʠʢ: https://raexpert.ru/releases/2022/apr22b 

ʇʨʠʙʳʣʴʥʦʩʪʴ 
ʊʘʙʣʠʮʘ 11. 

ʆʪʯʝʪʳ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

ʇʦʢʘʟʘʪʝʣʴ ʉʪʨ. 2017 2018 2019 2020 2021 I ʢʚ.2022 

ʇʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ, ʚʩʝʛʦ, ʚ ʪ.ʯ. 1 25 445 513 21 424 275 23 655 542 18 897 147 17 953 620 5 603 888 

ʦʪ ʨʘʟʤʝʱʝʥʠʷ ʩʨʝʜʩʪʚ ʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 1.1 390 901 2 808 536 3 827 705 1 992 140 1 293 849 581 250 

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5018&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5018&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5018&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5018&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5020&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5020&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5020&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5020&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5021&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5021&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5021&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5021&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5036&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5036&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5036&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5036&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6682&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6682&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6682&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6682&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5000&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5000&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5000&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5000&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6474&Date=2022-01-01


tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 45 

ʇʦʢʘʟʘʪʝʣʴ ʉʪʨ. 2017 2018 2019 2020 2021 I ʢʚ.2022 

ʦʪ ʩʩʫʜ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʢʣʠʝʥʪʘʤ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

1.2 17 153 699 14 555 196 17 364 095 14 804 149 14 668 729 4 114 048 

ʦʪ ʚʣʦʞʝʥʠʡ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 1.3 7 900 913 4 060 543 2 463 742 2 100 858 1 991 042 908 590 

ʇʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ, ʚʩʝʛʦ, ʚ ʪ.ʯ. 2 16 612 649 13 098 604 12 418 270 10 161 600 9 343 628 4 058 669 

ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 2.1 3 782 972 1 691 175 937 431 365 200 685 361 136 068 

ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ ʢʣʠʝʥʪʦʚ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

2.2 11 393 757 10 336 534 10 625 957 8 981 631 7 995 302 3 890 560 

ʧʦ ʚʳʧʫʱʝʥʥʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ 2.3 1 435 920 1 070 895 854 882 814 769 662 965 32 041 

ʏʠʩʪʳʝ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ (ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʤʘʨʞʘ)  3 8 832 864 8 325 671 11 237 272 8 735 547 8 609 992 1 545 219 

ʀʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʠ ʦʮʝʥʦʯʥʦʛʦ ʨʝʟʝʨʚʘ ʧʦʜ 
ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ ʧʦ ʩʩʫʜʘʤ, ʩʩʫʜʥʦʡ ʠ ʧʨʠʨʘʚʥʝʥʥʦʡ ʢ ʥʝʡ 
ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʩʨʝʜʩʪʚʘʤ, ʨʘʟʤʝʱʝʥʥʳʤ ʥʘ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʭ ʩʯʝʪʘʭ, 
ʘ ʪʘʢʞʝ ʥʘʯʠʩʣʝʥʥʳʤ ʧʨʦʮʝʥʪʥʳʤ ʜʦʭʦʜʘʤ, ʚʩʝʛʦ, ʚ ʪʦʤ ʯʠʩʣʝ: 

4 -2 797 469 -12 097 346 -786 523 -6 777 170 -511 151 -153 906 

ʠʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʠ ʦʮʝʥʦʯʥʦʛʦ ʨʝʟʝʨʚʘ ʧʦʜ 
ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ ʧʦ ʥʘʯʠʩʣʝʥʥʳʤ ʧʨʦʮʝʥʪʥʳʤ ʜʦʭʦʜʘʤ 

4.1 87 357 -669 019 -3 450 948 416 393 -2 258 941 -23 054 

ʏʠʩʪʳʝ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ (ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʤʘʨʞʘ) ʧʦʩʣʝ 
ʩʦʟʜʘʥʠʷ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʜʦʭʦʜʳ 

5 6 035 395 -3 771 675 10 450 749 1 958 377 8 098 841 1 391 313 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ  ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ, ʦʮʝʥʠʚʘʝʤʳʤʠ 
ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ 

6 1 073 735 2 739 348 -4 750 283 -3 703 -1 005 658 -3 672 695 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʬʠʥʘʥʩʦʚʳʤʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ, ʦʮʝʥʠʚʘʝʤʳʤʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ 
ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ 

7 -57 410 -386 943     

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʦʮʝʥʠʚʘʝʤʳʤʠ ʧʦ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʧʨʦʯʠʡ ʩʦʚʦʢʫʧʥʳʡ ʜʦʭʦʜ (ʯʠʩʪʳʝ 
ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʠʤʝʶʱʠʤʠʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ 
ʧʨʦʜʘʞʠ) 

8 1 307 248 2 647 621 226 983 92 994 18 575 -5 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʦʮʝʥʠʚʘʝʤʳʤ ʧʦ 
ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʯʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 
ʙʫʤʘʛʘʤʠ, ʫʜʝʨʞʠʚʘʝʤʳʭ ʜʦ ʧʦʛʘʰʝʥʠʷ) 

9     1 001 -44 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ 10 -2 917 890 7 181 1 533 198 -428 082 323 735 2 268 656 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʧʝʨʝʦʮʝʥʢʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ 11 451 042 -2 744 591 1 705 988 940 098 400 256 1 920 581 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ 12 2 383 903 438 4 253 -44 2 101 

ɼʦʭʦʜʳ ʦʪ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 13 318 549 -1 505 854 -194 139 16 866 13 200 43 013 

ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ 14 2 401 326 3 754 653 4 091 194 3 677 627 4 436 656 1 247 481 

ʂʦʤʠʩʩʠʦʥʥʳʝ ʨʘʩʭʦʜʳ 15 315 392 745 057 269 245 248 684 208 336 61 826 

ʀʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʠ ʦʮʝʥʦʯʥʦʛʦ ʨʝʟʝʨʚʘ ʧʦʜ 
ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʦʮʝʥʠʚʘʝʤʳʤ ʧʦ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʧʨʦʯʠʡ ʩʦʚʦʢʫʧʥʳʡ ʜʦʭʦʜ (ʠʟʤʝʥʝʥʠʝ 
ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʠʤʝʶʱʠʤʩʷ ʚ 
ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠ) 

16 -1 571 999 146 438 -39 288 -7 879 18 495 513 

ʀʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʠ ʦʮʝʥʦʯʥʦʛʦ ʨʝʟʝʨʚʘ ʧʦʜ 
ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʦʮʝʥʠʚʘʝʤʳʤ ʧʦ 
ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʠʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ 
ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʫʜʝʨʞʠʚʘʝʤʳʤ ʜʦ ʧʦʛʘʰʝʥʠʷ) 

17     5 080 -8 553 

ʀʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʘ ʧʦ ʧʨʦʯʠʤ ʧʦʪʝʨʷʤ 18 68 599 -471 619 -1 131 218 -13 024 -291 143 23 097 

ʇʨʦʯʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ 19 818 480 1 446 562 2 259 314 2 156 286 871 667 987 097 

ʏʠʩʪʳʝ ʜʦʭʦʜʳ (ʨʘʩʭʦʜʳ) 20 7 614 066 1 116 967 13 883 691 8 145 129 12 682 325 4 140 729 

ʆʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ 21 11 339 420 8 981 719 7 090 853 7 303 484 7 706 594 1 671 076 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 22 -3 725 354 -7 864 752 6 792 838 841 645 4 975 731 2 469 653 

ɺʦʟʤʝʱʝʥʠʝ (ʨʘʩʭʦʜ) ʧʦ ʥʘʣʦʛʘʤ 23 524 131 479 049 433 566 147 692 387 212 454 168 

ʇʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ 24 -4 249 485 -8 343 801 6 359 272 693 953 4 588 519 2 015 485 

ʀʩʪʦʯʥʠʢ: ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 

2018 ʛʦʜ. 

ʉʫʤʤʘʨʥʳʡ ʫʙʳʪʦʢ ʕʤʠʪʝʥʪʘ ʟʘ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 8,344 ʤʣʥ. ʨʫʙ. ʏʠʩʪʳʡ ʫʙʳʪʦʢ ɹʘʥʢʘ ʟʘ 2021 
ʧʝʨʠʦʜ ʚ ʦʩʥʦʚʥʦʤ ʦʙʫʩʣʦʚʣʝʥ ʩʦʟʜʘʥʠʝʤ ʨʝʟʝʨʚʦʚ ʧʦʜ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ, ʩʩʫʜʥʦʡ ʠ 
ʧʨʠʨʘʚʥʝʥʥʦʡ ʢ ʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʩʨʝʜʩʪʚʘʤ, ʨʘʟʤʝʱʝʥʥʳʤ ʥʘ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʭ ʩʯʝʪʘʭ, ʘ 
ʪʘʢʞʝ ʥʘʯʠʩʣʝʥʥʳʤ ʧʨʦʮʝʥʪʥʳʤ ʜʦʭʦʜʘʤ, ʚ ʨʘʟʤʝʨʝ 12,097 ʤʣʥ. ʨʫʙ., ʧʦ ʢʨʝʜʠʪʘʤ, 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʢʣʠʝʥʪʘʤ, ʚ ʨʘʟʤʝʨʝ 2 994 ʤʣʥ. ʨʫʙ., ʘ ʪʘʢʞʝ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʘʩʭʦʜʘʤʠ ʚ 
ʨʘʟʤʝʨʝ 8,982 ʤʣʥ. ʨʫʙ., ʯʪʦ ʙʳʣʦ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʥʦ ʯʠʩʪʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʜʦʭʦʜʘʤʠ ʚ 
ʨʘʟʤʝʨʝ 8,326 ʤʣʥ. ʨʫʙ., ʯʠʩʪʳʤʠ ʢʦʤʠʩʩʠʦʥʥʳʤʠ ʜʦʭʦʜʘʤʠ ʚ ʨʘʟʤʝʨʝ 3,755 ʤʣʥ. ʨʫʙ. 

2019 ʛʦʜ. 

ʉʫʤʤʘʨʥʘʷ ʧʨʠʙʳʣʴ ʕʤʠʪʝʥʪʘ ʟʘ 2019ʛ. ʩʦʩʪʘʚʠʣʘ 6 359 ʤʣʥ. ʨʫʙ. ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ɹʘʥʢʘ ʟʘ 
2019 ʛʦʜʘ ʷʚʣʷʝʪʩʷ ʥʝʩʦʧʦʩʪʘʚʠʤʳʤ ʩ ʜʘʥʥʳʤʠ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ 2018 ʛʦʜʘ ʚ ʩʚʷʟʠ ʩ 
ʧʝʨʝʭʦʜʦʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʙʘʥʢʦʚ ʩ 1 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʥʘ ʄʉʌʆ 9, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ 
ʩʣʝʜʫʶʱʠʭ ʦʧʝʨʘʮʠʡ: ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʩʬʦʨʤʠʨʦʚʘʥʥʦʛʦ ʨʝʟʝʨʚʘ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʜʦ ʩʫʤʤʳ 
ʦʮʝʥʦʯʥʦʛʦ ʨʝʟʝʨʚʘ ʧʦʜ ʦʞʠʜʘʝʤʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ; ʦʪʨʘʞʝʥʠʷ ʥʘ ʜʦʭʦʜʘʭ ʥʘʯʠʩʣʝʥʥʳʭ, ʥʦ 
ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʧʦʣʫʯʝʥʥʳʭ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʧʨʦʮʝʥʪʦʚ ʧʦ ʩʩʫʜʘʤ, ʠʥʳʤ ʘʢʪʠʚʘʤ, 
ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʥʳʤ ʚ IV ʠ V ʢʘʪʝʛʦʨʠʠ ʢʘʯʝʩʪʚʘ ʚ ʮʝʣʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ 
ʧʦʪʝʨʠ ʠʣʠ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ, ʧʦ ʩʩʫʜʥʦʡ ʠ ʧʨʠʨʘʚʥʝʥʥʦʡ ʢ ʥʝʡ 
ʟʘʜʦʣʞʝʥʥʦʩʪʠ; ʦʪʨʘʞʝʥʠʷ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʧʦʣʫʯʝʥʥʳʤ 
ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʧʨʦʮʝʥʪʦʚ ʧʦ ʩʩʫʜʘʤ, ʠʥʳʤ ʘʢʪʠʚʘʤ, ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʥʳʤ ʚ IV ʠ V 
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ʢʘʪʝʛʦʨʠʠ ʢʘʯʝʩʪʚʘ. 

2020 ʛʦʜ. 

ʉʫʤʤʘʨʥʘʷ ʧʨʠʙʳʣʴ ʕʤʠʪʝʥʪʘ ʟʘ 2020 ʛ. ʩʦʩʪʘʚʠʣʘ 694 ʤʣʥ. ʨʫʙ.  

ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ɹʘʥʢʘ ʟʘ 2020 ʛʦʜ ʥʠʞʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ 2019 ʛ. ʚ 9,2 ʨʘʟʘ. 

ɸʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʝ ʜʘʥʥʳʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ 
ʨʝʰʝʥʠʷ ʟʘʜʘʯʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʚ ʩʠʣʫ 
ʦʛʨʘʥʠʯʝʥʥʦʩʪʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʛʦ ʧʝʨʠʦʜʘ, ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ 
ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ï ʧʨʠʙrʣʠ, ʧʦ ʠʪʦʛʘʤ ʧʦʩʣʝʜʥʠʭ ʧʝʨʠʦʜʦʚ. 

2021 ʛʦʜ 

ʇʨʠʙʳʣʴʥʦʩʪʴ ʠʩʪʦʯʥʠʢʦʚ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʨʘʩʩʯʠʪʳʚʘʝʤʘʷ ʧʦ ʙʘʣʘʥʩʦʚʳʤ ʜʘʥʥʳʤ) 
ʫʚʝʣʠʯʠʣʘʩʴ ʟʘ 2021 ʛʦʜ ʩ 4.41% ʜʦ 12.79%. ʇʨʠ ʵʪʦʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ROE 
(ʨʘʩʩʯʠʪʳʚʘʝʤʘʷ ʧʦ ʬʦʨʤʘʤ 102 ʠ 134) ʫʚʝʣʠʯʠʣʘʩʴ ʟʘ ʛʦʜ ʩ 5.06% ʜʦ 15.91% (ʟʜʝʩʴ ʠ ʥʠʞʝ 
ʧʨʠʚʝʜʝʥʳ ʜʘʥʥʳʝ ʚ ʧʨʦʮʝʥʪʘʭ ʛʦʜʦʚʳʭ ʥʘ ʙʣʠʞʘʡʰʫʶ ʢʚʘʨʪʘʣʴʥʫʶ ʜʘʪʫ). ʏʠʩʪʘʷ ʧʨʦʮʝʥʪʥʘʷ 
ʤʘʨʞʘ ʫʚʝʣʠʯʠʣʘʩʴ ʟʘ ʛʦʜ ʩ 2.74% ʜʦ 3.12%. ɼʦʭʦʜʥʦʩʪʴ ʩʩʫʜʥʳʭ ʦʧʝʨʘʮʠʡ ʫʚʝʣʠʯʠʣʘʩʴ ʟʘ ʛʦʜ ʩ 
8.54% ʜʦ 9.36%. ʉʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʫʤʝʥʴʰʠʣʘʩʴ ʟʘ ʛʦʜ ʩ 4.78% ʜʦ 4.33%. 
ʉʪʦʠʤʦʩʪʴ ʩʨʝʜʩʪʚ ʥʘʩʝʣʝʥʠʷ (ʬʠʟ.ʣʠʮ) ʫʤʝʥʴʰʠʣʘʩʴ ʟʘ ʛʦʜ ʩ 5.08% ʜʦ 3.99%. 

I ʢʚ.2022 ʛʦʜʘ 

ʋʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʜʝʢʚʘʪʥʳʡ. ʆʪʤʝʯʘʝʪʩ ̫ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʣʫʯʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 
ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʪʘʢʞʝ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ ʢʘʧʠʪʘʣʴʥʦʡ 
ʧʦʟʠʮʠʠ: ʧʦ ʈʉɹʋ ROE=17,2% ʟʘ ʧʝʨʠʦʜ ʩ 01.04.21 ʛ. ʧʦ 01.04.22 ʛ. ʇʦʜʜʝʨʞʢʫ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʚ 
2021 ʛʦʜʫ ʦʢʘʟʘʣ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʧʝʨʘʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʥʠʟʢʠʤʠ 
ʦʪʯʠʩʣʝʥʠʷʤʠ ʥʘ ʩʦʟʜʘʥʠʝ ʨʝʟʝʨʚʦʚ. ʅʘ ʬʦʥʝ ʧʦʚʳʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʚ 1 ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ, 
ʢʦʪʦʨʦʝ ʧʦʚʣʝʢʣʦ ʟʘ ʩʦʙʦʡ ʫʜʦʨʦʞʘʥʠʝ ʧʘʩʩʠʚʥʦʡ ʙʘʟʳ, ʙʘʥʢʫ ʫʜʘʣʦʩʴ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʧʨʦʮʝʥʪʥʳʡ 
ʨʠʩʢ ʠ ʩʦʭʨʘʥʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʯʠʩʪʫʶ ʧʨʦʮʝʥʪʥʫʶ ʤʘʨʞʫ (2,6% ʟʘ 1 ʢʚʘʨʪʘʣ 2022 ʛʦʜʘ ʚ ʛʦʜʦʚʦʤ 
ʚʳʨʘʞʝʥʠʠ), ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʥʘʣʠʯʠʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʙʲʝʤʘ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʚ ʨʘʤʢʘʭ 
ʣʴʛʦʪʥʦʡ ʠʧʦʪʝʯʥʦʡ ʧʨʦʛʨʘʤʤʳ (25% ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ). ʊʝʤ ʥʝ ʤʝʥʝʝ ʥʝ ʠʩʢʣʶʯʘʝʪʩ ̫ʨʦʩʪ 
ʦʪʯʠʩʣʝʥʠʡ ʚ ʨʝʟʝʨʚʳ ʥʘ ʬʦʥʝ ʧʦʩʪʝʧʝʥʥʦʛʦ ʫʭʫʜʰʝʥʠʷ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʜʦ ʢʦʥʮʘ 
2022 ʛʦʜʘ, ʯʪʦ ʙʫʜʝʪ ʦʢʘʟʳʚʘʪʴ ʜʘʚʣʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʘ. ʅʘ ʜʘʪʫ ʦʮʝʥʢʠ ʙʘʥʢ ʥʝ 
ʥʫʞʜʘʝʪʩʷ ʚ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʪʝʤ ʥʝ ʤʝʥʝʝ ʦʞʠʜʘʝʪʩ,̫ ʯʪʦ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʢʘʧʠʪʘʣʴʥʳʝ 
ʚʣʠʚʘʥʠʷ ʙʫʜʫʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʘʢʮʠʦʥʝʨʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʠ ʚ ʥʫʞʥʦʤ ʦʙʲʝʤʝ. 
ʀʩʪʦʯʥʠʢ: https://raexpert.ru/releases/2022/apr22b 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚʘʞʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʘʜʝʞʥʦʩʪʠ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʉʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ 

ʉʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ. 

ʊʘʙʣʠʮʘ 12. 
ʉʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʷ 

01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ɸʧʨʝʣʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 7 148 578 (38.49%) 9 392 407 (29.67%) 9 392 407 (28.68%) 9 392 407 (26.06%) 9 392 407 (24,60%) 

ɼʦʙʘʚʦʯʥʳʡ ʢʘʧʠʪʘʣ 10 699 832 (57.62%) 6 693 862 (21.14%) 6 226 650 (19.01%) 5 513 913 (15.30%) 6 210 209 (16,27%) 

ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ 
ʧʨʠʙʳʣʴ ʧʨʦʰʣʳʭ ʣʝʪ 
(ʥʝʧʦʢʨʳʪʳʝ ʫʙʳʪʢʠ 
ʧʨʦʰʣʳʭ ʣʝʪ) 

8 701 458 (46.86%) 8 445 321 (26.68%) 14 788 660 (45.16%) 15 498 973 (43.01%) 

22 102 977 (57,90%) 

ʅʝʠʩʧʦʣʴʟʦʚʘʥʥʘʷ 
ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʟʘ 
ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ 

-8 192 751 (-44.12%) 6 564 412 (20.74%) 1 443 516 (4.41%) 4 610 266 (12.79%) 

ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ 213 483 (1.15%) 469 620 (1.48%) 469 620 (1.43%) 469 620 (1.30%) 469 620 (1,23%) 

ʀʩʪʦʯʥʠʢʠ 
ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ 

18 570 600 (100.00%) 31 658 274 (100.00%) 32 747 112 (100.00%) 36 039 214 (100.00%) 38 175 213 (100,00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost, ʨʘʩʯʝʪʳ ʆʮʝʥʱʠʢʘ 
 

ɿʘ 2021 ʛʦʜ ʠʩʪʦʯʥʠʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 10.1%, ʘ ʟʘ I ʢʚ. 2022 ʛʦʜʘ ʟʘ ʩʯʝʪ ʨʦʩʪʘ 

ʥʘʢʦʧʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʝʱʝ ʥʘ 5,9%.  
ʂʨʘʪʢʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʝ ʬʦʨʤʳ 123 ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ. 

ʊʘʙʣʠʮʘ 13. 
ʂʨʘʪʢʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 
01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʆʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ 18 046 427 (66.55%) 23 122 354 (74.10%) 23 754 742 (77.25%) 26 286 882 (80.14%) 

   -  ʚ ʪ.ʯ. ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 7 148 578 (26.36%) 9 392 407 (30.10%) 9 392 407 (30.54%) 9 392 407 (28.63%) 

ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʢʘʧʠʪʘʣ 9 069 918 (33.45%) 8 082 242 (25.90%) 6 997 039 (22.75%) 6 515 520 (19.86%) 

   -  ʚ ʪ.ʯ. ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʡ 
ʢʨʝʜʠʪ 

9 000 000 (33.19%) 8 000 000 (25.64%) 6 820 000 (22.18%) 5 580 000 (17.01%) 

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6622&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6622&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6479&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6479&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6486&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6486&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6503&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6503&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6516&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6516&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6524&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6524&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4765&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4765&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4765&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4765&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4771&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4771&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4771&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4771&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4775&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4775&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4775&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4775&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4960&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4960&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4960&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4960&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4961&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4961&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4961&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4961&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4764&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4764&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4764&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=4764&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5965&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5965&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5965&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5965&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5825&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5825&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5825&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5825&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6047&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6047&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6047&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6047&Date=2022-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6009&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6009&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6009&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6009&Date=2022-01-01
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ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 
01 ʷʥʚʘʨʷ 2019 ʛ.,             
ʪʳʩ. ʨʫʙ. 

01 ʷʥʚʘʨʷ 2020 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2021 ʛ.,            
ʪʳʩ. ʨʫʙ. 

01 ʗʥʚʘʨʷ 2022 ʛ.,             
ʪʳʩ. ʨʫʙ. 

ʂʘʧʠʪʘʣ (ʧʦ ʬ.123) 27 116 345 (100.00%) 31 204 596 (100.00%) 30 751 781 (100.00%) 32 802 402 (100.00%) 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 
 

ʈʘʟʤʝʨ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ, ʨʘʩʩʯʠʪʳʚʘʝʤʳʡ ʧʦ ʬʦʨʤʘʤ 123 ʠʣʠ 134, ʥʘ ʢʦʥʝʮ 2021 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 
32.80 ʤʣʨʜ.ʨʫʙ. ʇʦ ʜʘʥʥʳʤ https://raexpert.ru/releases/2022/apr22b, ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʢʘʧʠʪʘʣ ʙʘʥʢʘ 
ʚʳʨʦʩ ʜʦ 35 946 ʤʣʥ.ʨʫʙ.  ɼʘʣʝʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʨʫʛʠʝ ʚʘʞʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ. 
 

ʊʘʙʣʠʮʘ 14. 
ʇʦʢʘʟʘʪʝʣʠ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 1ʌʝʚ 1ʄʘʨ 1ɸʧʨ 1ʄʘʡ 1ʀʶʥ 1ʀʶʣ 1ɸʚʛ 1ʉʝʥ 1ʆʢʪ 1ʅʦ̫ 1ɼʝʢ 1ʗʥʚ 1ɸʧʨ 

ʅʦʨʤʘʪʠʚ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 
ʅ1.0 (ʤʠʥ.8%) 

14.1 14.4 14.6 13.5 13.1 12.8 12.6 12.7 13.4 13.3 13.5 13.4 15,7 

ʅʦʨʤʘʪʠʚ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʙʘʟʦʚʦʛʦ 
ʢʘʧʠʪʘʣʘ ʅ1.1 (ʤʠʥ.4.5%) 

10.6 10.8 11.5 10.7 10.4 10.2 10.0 9.9 10.2 10.0 10.9 10.7 13,1 

ʅʦʨʤʘʪʠʚ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʦʩʥʦʚʥʦʛʦ 
ʢʘʧʠʪʘʣʘ ʅ1.2 (ʤʠʥ.6%) 

10.6 10.8 11.5 10.7 10.4 10.2 10.0 9.9 10.2 10.0 10.9 10.7 13,1 

ʂʘʧʠʪʘʣ (ʧʦ ʬ.123 ʠ 134) 30.1 30.4 30.7 30.3 30.5 30.9 31.1 31.6 32.7 32.6 32.9 32.8 36,9 

ʀʩʪʦʯʥʠʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʧʦ 
ʬ.101) 

32.1 32.5 32.5 32.7 33.1 33.8 34.3 34.8 35.4 35.8 36.5 36.0 37,8 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost, ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʥʘ 01.04.2022 

ʇʦ ʤʝʜʠʘʥʥʦʤʫ ʤʝʪʦʜʫ (ʦʪʙʨʦʩ ʨʝʟʢʠʭ ʧʠʢʦʚ): ʩʫʤʤʘ ʥʦʨʤʘʪʠʚʘ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʅ1 ʚ 
ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ ʠʤʝʣ ʪʝʥʜʝʥʮʠʶ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʘʜʝʥʠʶ, ʦʜʥʘʢʦ ʩ ʩʝʥʪʷʙʨʷ 2021 ʛʦʜʘ 
ʥʘʤʝʪʠʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʨʦʩʪʫ, ʘ ʩʫʤʤʘ ʢʘʧʠʪʘʣʘ ʢʘʢ ʟʘ 2021 ʛʦʜ, ʪʘʢ ʠ ʟʘ I ʢʚ.2022 ʛʦʜʘ ʚʳʨʦʩʣʘ. 

ʇʦ ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ ʢʘʧʠʪʘʣ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʳʡ. ʅʦʨʤʘʪʠʚʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʥʘʭʦʜʷʪʩʷ 
ʥʘ ʘʜʝʢʚʘʪʥʦʤ ʫʨʦʚʥʝ (ʅ1.0=15,7%, ʅ1.2=13,1% ʥʘ 01.04.22 ʧʨʦʪʠʚ ʅ1.0=14,6%, ʅ1.2=11,5% ʥʘ 
01.04.21), ʧʨʠ ʵʪʦʤ ʙʫʬʝʨ ʘʙʩʦʨʙʮʠʠ ʫʙʳʪʢʦʚ ʫʚʝʣʠʯʠʣʩʷ ʩ 6,3% ʜʦ 8,5% ʟʘ ʧʝʨʠʦʜ ʩ 01.04.21 ʧʦ 
01.04.22, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʩʚʷʟʠ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʧʦʩʣʘʙʣʝʥʠʡ ʢ ʨʘʩʯʝʪʫ ʦʙʷʟʘʪʝʣʴʥʳʭ ʥʦʨʤʘʪʠʚʦʚ.  
ʀʩʪʦʯʥʠʢ: https://raexpert.ru/releases/2022/apr22b 

ɼʨʫʛʠʝ ʬʘʢʪʦʨʳ ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʜʝʞʥʦʩʪʠ ʙʘʥʢʘ 

ɼʘʣʝʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʠ ʠʭ ʠʟʤʝʥʝʥʠʷ ʚ ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ. 

ʊʘʙʣʠʮʘ 15. 
ʇʦʢʘʟʘʪʝʣʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 1ʌʝʚ 1ʄʘʨ 1ɸʧʨ 1ʄʘʡ 1ʀʶʥ 1ʀʶʣ 1ɸʚʛ 1ʉʝʥ 1ʆʢʪ 1ʅʦʷ 1ɼʝʢ 1ʗʥʚ 1ɸʧʨ 

ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ 6.9 7.1 7.6 7.4 7.1 6.9 6.8 6.9 6.8 7.3 6.5 6.8 ʥ/ʜ 

ɼʦʣʷ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʥʘ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ 16.4 17.0 17.2 16.8 16.4 15.3 15.1 15.4 15.6 16.5 16.0 15.2 ʥ/ʜ 

ʉʫʤʤʘ ʥʦʨʤʘʪʠʚʘ ʨʘʟʤʝʨʘ ʢʨʫʧʥʳʭ 
ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ ʅ7 (ʤʘʢʩ.800%) 

126.7 119.5 136.8 144.1 157.2 157.1 153.8 148.3 133.1 146.4 144.5 154.3 141,7 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost, ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʥʘ 01.04.2022 

ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʚ ʪʝʯʝʥʠʝ 2021 ʛʦʜʘ ʠʤʝʣʘ ʪʝʥʜʝʥʮʠʶ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʘʜʝʥʠʶ, ʦʜʥʘʢʦ 
ʟʘ ʧʦʩʣʝʜʥʝʝ ʧʦʣʫʛʦʜʠʝ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʤʝʥʷʪʴʩʷ. ɼʦʣʷ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʥʘ ʧʦʪʝʨʠ 
ʧʦ ʩʩʫʜʘʤ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʫʤʝʥʴʰʝʥʠʶ, ʦʜʥʘʢʦ ʟʘ ʧʦʩʣʝʜʥʝʝ ʧʦʣʫʛʦʜʠʝ ʠʤʝʝʪ 
ʪʝʥʜʝʥʮʠʶ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ. ʉʫʤʤʘ ʥʦʨʤʘʪʠʚʘ ʨʘʟʤʝʨʘ ʢʨʫʧʥʳʭ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ ʅ7 
(ʤʘʢʩ.800%) ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʥʝʢʦʪʦʨʦʡ ʚʘʨʠʘʪʠʚʥʦʩʪʴʶ, ʥʦ ʥʝ ʧʨʝʚʳʰʘʣ 158. 

ʋʨʦʚʝʥʴ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʥʘ ʢʦʥʝʮ 2021 ʛʦʜʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʨʝʜʥʝʤʫ ʧʦʢʘʟʘʪʝʣʶ ʧʦ ʨʦʩʩʠʡʩʢʠʤ 
ʙʘʥʢʘʤ (ʦʢʦʣʦ 4-5%). 

ʋʨʦʚʝʥʴ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʥʘ ʢʦʥʝʮ 2021 ʛʦʜʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʨʝʜʥʝʤʫ ʧʦʢʘʟʘʪʝʣʶ ʧʦ ʨʦʩʩʠʡʩʢʠʤ 
ʙʘʥʢʘʤ (ʦʢʦʣʦ 13-14%). 

ʇʨʦʚʝʨʢʘ ʥʝʢʦʪʦʨʳʭ ʢʦʩʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʫʢʘʟʳʚʘʶʱʠʭ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʨʦʙʣʝʤʳ ʠ ʥʘʜʝʞʥʦʩʪʴ, 
ʧʨʠʚʝʜʝʥʘ ʥʠʞʝ ʚ ʪʘʙʣʠʮʝ. 

ʊʘʙʣʠʮʘ 16. 
ʂʦʩʚʝʥʥʳʝ ʬʘʢʪʦʨʳ ʥʘʜʝʞʥʦʩʪʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 1ʌʝʚ 1ʄʘʨ 1ɸʧʨ 1ʄʘʡ 1ʀʶʥ 1ʀʶʣ 1ɸʚʛ 1ʉʝʥ 1ʆʢʪ 1ʅʦʷ 1ɼʝʢ 1ʗʥʚ 

ʉʤʝʥʘ ʚʣʘʜʝʣʴʮʝʚ ʙʘʥʢʘ ʟʘ ʤʝʩʷʮ (%) - - - - - 77.1 - - - - - - 

ʀʟʤʝʥʝʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʤʝʩʷʮ - - - - - - - - - - - - 

ʈʦʩʪ ʌʆʈ (ʬʦʥʜʘ ʦʙʷʟ.ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʧʦ 
ʚʢʣʘʜʘʤ) ʟʘ ʤʝʩʷʮ (%) 

-5.8 2.1 -0.7 1.0 0.6 0.5 1.2 -0.1 -0.5 -0.0 3.8 -1.9 

ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʚʢʣʘʜʦʚ ʬʠʟ. ʣʠʮ ʟʘ 
ʤʝʩʷʮ (ʜʣʷ ʙʘʥʢʦʚ ʩ ʜʦʣʝʡ ʚʢʣʘʜʦʚ ʬʠʟ.ʣʠʮ 
ʙʦʣʝʝ 20%) 

-0.9 -0.3 3.0 -1.0 -1.4 -1.8 -1.6 1.8 -0.6 0.7 0.6 2.6 

ʀʟʤʝʥʝʥʠʝ ʦʙʦʨʦʪʦʚ ʧʦ ʢʘʩʩʝ ʟʘ ʤʝʩʷʮ (ʜʣʷ 
ʙʘʥʢʦʚ ʩ ʦʙʦʨʦʪʘʤʠ ʙʦʣʝʝ 500 ʤʣʥ.ʨʫʙ.) (%) 

-55.7 32.9 16.6 9.6 -25.2 37.4 -6.2 5.7 5.4 -8.9 5.3 18.9 

ʀʟʤʝʥʝʥʠʝ ʦʙʦʨʦʪʦʚ ʧʦ ʨʘʩʯʝʪʥʳʤ ʩʯʝʪʘʤ 
ʶʨ. ʣʠʮ ʟʘ ʤʝʩʷʮ (ʜʣʷ ʙʘʥʢʦʚ ʩ ʦʙʦʨʦʪʘʤʠ 
ʙʦʣʝʝ ʩʫʤʤʳ ʘʢʪʠʚʦʚ) 

-41.4 - - - - - - -12.7 - 8.9 -3.6 31.9 

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5823&Date=2019-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5823&Date=2020-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5823&Date=2021-01-01
https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=5823&Date=2022-01-01
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ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 1ʌʝʚ 1ʄʘʨ 1ɸʧʨ 1ʄʘʡ 1ʀʶʥ 1ʀʶʣ 1ɸʚʛ 1ʉʝʥ 1ʆʢʪ 1ʅʦʷ 1ɼʝʢ 1ʗʥʚ 

ʆʪʪʦʢ ʩʨʝʜʩʪʚ ʶʨ. ʣʠʮ ʟʘ ʤʝʩʷʮ -4.5 0.2 3.5 -2.3 9.9 0.3 3.9 -8.8 3.6 0.5 -8.1 4.0 

ʀʩʪʦʯʥʠʢ. https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 

ʊʘʢʞʝ ʫ ʙʘʥʢʘ ɸɹʉʆʃʖʊ ɹɸʅʂ ʟʘ 2021 ʛʦʜ ʥʝ ʙʳʣʦ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʌʆʈ. ʇʦ ʠʪʦʛʘʤ 2021 
ʛʦʜʘ ʫʩʣʦʚʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʨʝʜʥʝʥʠʷ ʌʆʈ, ʨʘʚʥʳʡ ʟʥʘʯʝʥʠʶ 0.42, ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʨʝʜʠʪʥʘʷ 
ʦʨʛʘʥʠʟʘʮʠʷ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʫʩʨʝʜʥʷʝʪ ʌʆʈ ʠ ʦʪʥʦʩʠʪʩʷ ʢ 1-ʡ, 2-ʡ ʠʣʠ 3-ʡ ʛʨʫʧʧʝ ʥʘʜʝʞʥʦʩʪʠ. 

ɺʳʚʦʜʳ  

ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ ʢʨʝʜʠʪʥʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ ɸʢʮʠʦʥʝʨʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ) 
ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʥʘʣʠʯʠʠ ʥʝʢʦʪʦʨʳʭ ʥʝʛʘʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʡ, ʩʧʦʩʦʙʥʳʭ ʧʦʚʣʠʷʪʴ ʥʘ 
ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʘ ʚ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʅʘʜʝʞʥʦʩʪʠ ʠ ʪʝʢʫʱʝʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʩʦʩʪʦʷʥʠʶ ʙʘʥʢʘ ʤʦʞʥʦ ʧʦʩʪʘʚʠʪʴ ʦʮʝʥʢʫ 
çʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦè. 

ʀʩʪʦʯʥʠʢ: https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost, 
https://raexpert.ru/releases/2022/apr22b 
 

3.5.3. ʇʨʦʛʥʦʟʥʳʝ ʜʘʥʥʳʝ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ɿʘʢʘʟʯʠʢʦʤ ʦʮʝʥʢʠ ʥʝ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʧʝʨʩʧʝʢʪʠʚʥʳʝ 
(ʧʨʦʛʥʦʟʥʳʝ) ʙʠʟʥʝʩ-ʧʣʘʥʳ, ʬʠʥʘʥʩʦʚʳʝ ʤʦʜʝʣʠ ʠ ʧʨʦʯʠʝ ʜʦʢʫʤʝʥʪʳ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʝ 
ʧʨʦʛʥʦʟʥʳʝ ʚʝʣʠʯʠʥʳ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʫʶ ʠʣʠ 
ʜʦʣʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ (ʦʪ 3-ʭ ʠ ʙʦʣʝʝ ʣʝʪ), ʫʪʚʝʨʞʜʝʥʥʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʧʦʨʷʜʢʝ ʠ 
ʦʜʦʙʨʝʥʥʳʝ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʠʣʠ ʘʢʮʠʦʥʝʨʘʤʠ, ʠʤʝʶʱʠʤʠ ʩʪʘʪʫʩ ʦʬʠʮʠʘʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ. 
 

3.6. ʆʧʠʩʘʥʠʝ ʪʝʢʫʱʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʮʝʥʠʚʘʝʤʳʡ ʦʙʲʝʢʪ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 
ʦʙʲʝʢʪ ï ʚʣʦʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩʦʙʩʪʚʝʥʥʠʢʘ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʭʦʜʘ ʦʪ 
ʧʝʨʝʧʨʦʜʘʞʠ ʦʙʲʝʢʪʘ ʠʣʠ ʜʦʭʦʜʦʚ ʦʪ ʜʠʚʠʜʝʥʜʦʚ.  
 

3.7. ʆʧʠʩʘʥʠʝ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ 

ʇʨʠ ʘʥʘʣʠʟʝ ʜʘʥʥʳʭ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ɿʘʢʘʟʯʠʢʦʤ, ʥʝ ʚʳʷʚʣʝʥʳ ʬʘʢʪʦʨʳ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, 
ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ, ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʶʱʠʝ ʥʘ ʝʛʦ ʩʪʦʠʤʦʩʪʴ. 
 

https://analizbankov.ru/bank.php?BankRegn=2306&BankMenu=check&PokId=6700&Date=2022-01-01
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IV. ɸʅɸʃʀɿ ʈʓʅʂɸ ʆɹʒɽʂʊɸ ʆʎɽʅʂʀ 

 

4.1. ʆʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʩʦʮʠʘʣʴʥʦ - ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʧʝʨʠʦʜ ʩ 2006 ʛ. ʧʦ 2021 ʛ. 
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ʀʩʪʦʯʥʠʢ. 1. http://www.gks.ru 

ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʘ ʠʤʝʥʥʦ: 

¶ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ; 

¶ ʩʪʘʛʥʘʮʠʷ; 

¶ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ.  

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ - ʵʪʦ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʸʤʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ 
ʟʘ ʦʧʨʝʜʝʣʸʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ (ʢʘʢ ʧʨʘʚʠʣʦ, ʟʘ ʛʦʜ). ɺʳʜʝʣʷʶʪ ʜʚʘ ʚʠʜʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ: 

ʵʢʩʪʝʥʩʠʚʥʳʡ ʨʦʩʪ ʠ ʠʥʪʝʥʩʠʚʥʳʡ ʨʦʩʪ. 

ʕʢʩʪʝʥʩʠʚʥʳʡ ʨʦʩʪ ʨʝʘʣʠʟʫʝʪʩʷ ʟʘ ʩʯʸʪ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʨʝʩʫʨʩʘ, ʧʨʠ ʵʪʦʤ ʩʨʝʜʥʷʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʩʫʱʝʩʪʚʝʥʥʦ ʥʝ ʠʟʤʝʥʷʝʪʩʷ.  

ʀʥʪʝʥʩʠʚʥʳʡ ʨʦʩʪ ʨʝʘʣʠʟʫʝʪʩʷ ʟʘ ʩʯʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʩʠʩʪʝʤ 

ʫʧʨʘʚʣʝʥʠʷ, ʪʝʭʥʦʣʦʛʠʡ, ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʧʦʚʳʰʝʥʠʷ 

ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  

ʉʪʘʛʥʘʮʠʷ - ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʝʩʷ ʟʘʩʪʦʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʪʦʨʛʦʚʣʠ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ. ʉʪʘʛʥʘʮʠʷ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʯʠʩʣʝʥʥʦʩʪʠ 

ʙʝʟʨʘʙʦʪʥʳʭ, ʩʥʠʞʝʥʠʝʤ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. ɺʳʨʘʞʘʝʪʩʷ ʚ ʥʫʣʝʚʳʭ ʠʣʠ 
ʥʝʟʥʘʯʠʪʝʣʴʥʳʭ ʪʝʤʧʘʭ ʨʦʩʪʘ, ʥʝʠʟʤʝʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʢʠ, ʝʸ ʥʝʚʦʩʧʨʠʠʤʯʠʚʦʩʪʠ ʢ 

ʥʦʚʦʚʚʝʜʝʥʠʷʤ, ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʤʫ ʧʨʦʛʨʝʩʩʫ.  

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʘʜʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʦʠʩʭʦʜʷʱʠʤ ʚ ʟʥʘʯʠʪʝʣʴʥʳʭ 
ʤʘʩʰʪʘʙʘʭ. ɺʳʟʳʚʘʝʪʩʷ ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʨʠʯʠʥʘʤʠ ʠ ʩʚʷʟʘʥ ʩ ʥʘʨʫʰʝʥʠʝʤ ʥʦʨʤʘʣʴʥʦʛʦ ʭʦʜʘ 

(ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ) ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʜ ʚʣʠʷʥʠʝʤ ʩʪʠʭʠʡʥʳʭ ʙʝʜʩʪʚʠʡ ʠʣʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʜʝʡʩʪʚʠʡ 

(ʨʘʟʣʠʯʥʳʭ ʟʘʧʨʝʪʦʚ, ʚʦʡʥ ʠ ʪ. ʧ.). ʉʣʝʜʩʪʚʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʷʚʣʷʝʪʩʷ ʫʤʝʥʴʰʝʥʠʝ 

ʨʝʘʣʴʥʦʛʦ ʚʘʣʦʚʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʤʘʩʩʦʚʳʝ ʙʘʥʢʨʦʪʩʪʚʘ ʠ ʙʝʟʨʘʙʦʪʠʮʘ, ʩʥʠʞʝʥʠʝ 
ʞʠʟʥʝʥʥʦʛʦ ʫʨʦʚʥʷ ʥʘʩʝʣʝʥʠʷ. 

ɺ ʥʘʠʙʦʣʝʝ ʦʙʱʝʤ ʚʠʜʝ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʚ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

¶ ʧʝʨʠʦʜ ʩ 2006 ʛ. ʧʦ 2008 ʛ. ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ; 

¶ 2009 ʛ. ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ; 

¶ ʧʝʨʠʦʜ ʩ 2010 ʛ. ʧʦ 2013 ʛ. ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ; 

¶ 2014 ʛ. ï ʩʪʘʛʥʘʮʠʷ; 

https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D1%8C_%D1%82%D1%80%D1%83%D0%B4%D0%B0
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9A%D1%80%D0%B8%D0%B7%D0%B8%D1%81
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%A1%D1%82%D0%B8%D1%85%D0%B8%D0%B9%D0%BD%D0%BE%D0%B5_%D0%B1%D0%B5%D0%B4%D1%81%D1%82%D0%B2%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%92%D0%BE%D0%B9%D0%BD%D0%B0
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¶ 2015 ʛ. ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ; 

¶ 2016 ʛ. ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʩ ʧʨʠʟʥʘʢʘʤʠ ʧʦʩʪʝʧʝʥʥʦʡ ʩʪʘʙʠʣʠʟʘʮʠʠ ʦʩʥʦʚʥʳʭ 
ʧʦʢʘʟʘʪʝʣʝʡ (ʦʪʤʝʯʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ, ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ 

ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ); 

¶ 2017 ʛ. ï ʩʪʘʙʠʣʠʟʘʮʠʷ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʦʪʤʝʯʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ 
ʠʥʬʣʷʮʠʠ, ʨʦʩʪ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʘ ʪʘʢʞʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ); 

¶ 2018 ʛ. ï ʥʘʙʣʶʜʘʝʪʩʷ ʫʣʫʯʰʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ɺɺʇ 
ʜʦ 2,3% ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ, ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ 
ʢʘʧʠʪʘʣ, ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ ʨʦʩʪ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ 4,3%. 

¶ 2019 ʛ. ï ʥʘʙʣʶʜʘʝʪʩʷ ʫʣʫʯʰʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ɺɺʇ 
ʜʦ 1,3% ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ, ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ 

ʢʘʧʠʪʘʣ, ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ ʨʦʩʪ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ 4,7%. 

¶ 2020-2021 ʛ. ï ʥʘʙʣʶʜʘʝʪʩʷ ʫʭʫʜʰʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʘʙʣʶʜʘʝʪʩʷ 
ʩʥʠʞʝʥʠʝ ɺɺʇ ʜʦ -3% ʧʦ ʠʪʦʛʘʤ 2021 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘ ̫ʘʢʪʠʚʥʦʩʪʴ ʧʦʩʣʝ 
ʩʠʪʫʘʮʠʠ ʩ ʚʚʝʜʝʥʠʝʤ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʬʦʥʝ ʧʘʥʜʝʤʠʠ ʢʦʨʦʥʘʚʠʨʫʩʘ, ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʘ, 

ʭʦʪʷ ʧʨʦʜʦʣʞʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʘ ʪʘʢʞʝ ʪʘʢ ʞʝ ʦʪʤʝʯʘʝʪʩʷ ʨʦʩʪ 

ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ 8,4%. 
 

4.2. ʆʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʩʦʮʠʘʣʴʥʦ - ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ I ʢʚ.2022 ʛ. 

ʀʩʪʦʯʥʠʢ: https://rosstat.gov.ru/storage/mediabank/osn-03-2022.pdf; https://www.kommersant.ru/doc/5329328; 

https://www.kommersant.ru/doc/5328718; https://www.akm.ru/news/promproizvodstvo_v_rf_za_i_kvartal_vyroslo_na_5_9/;  

https://1prime.ru/state_regulation/20220427/836773323.html; https://www.cbr.ru/Collection/Collection/File/40953/bulletin_22-02.pdf 

ɺ ʤʘʨʪʝ 2022 ʛʦʜʘ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʥʘʯʘʣʩʷ ʩʧʘʜ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʤʘʩʰʪʘʙʥʳʭ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʩʘʥʢʮʠʡ ʠ ʦʛʨʘʥʠʯʝʥʠʡ, ʚʚʝʜʝʥʥʳʭ ʚ ʩʚʷʟʠ ʩ ʧʨʦʚʦʜʠʤʦʡ 
ʩʧʝʮʦʧʝʨʘʮʠʝʡ ʥʘ ʋʢʨʘʠʥʝ. ʅʘʨʫʰʠʣʘʩʴ ʨʘʙʦʪʘ ʤʥʦʛʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʮʝʧʦʯʝʢ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʧʝʨʘʮʠʷʤʠ, ʘ ʪʘʢʞʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʩ 

ʠʥʦʩʪʨʘʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʦʙʲʷʚʠʚʰʠʤʠ ʦ ʩʚʦʨʘʯʠʚʘʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʠ. ʅʘ ʣʦʛʠʩʪʠʢʫ 

ʨʦʩʩʠʡʩʢʠʭ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʧʦʩʪʘʚʦʢ ʪʘʢʞʝ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʣʠ ʧʨʦʪʠʚʦʢʦʨʦʥʘʚʠʨʫʩʥʳʝ 
ʦʛʨʘʥʠʯʝʥʠʷ, ʚʚʝʜʝʥʥʳʝ ʚ ʂʠʪʘʝ. ɺʤʝʩʪʝ ʩ ʨʝʟʢʠʤ ʦʩʣʘʙʣʝʥʠʝʤ ʨʫʙʣʷ ʵʪʦ ʧʨʠʚʝʣʦ ʢ ʨʝʟʢʦʤʫ 

ʠʟʤʝʥʝʥʠʶ ʮʝʥ ʧʦ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʠ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʦʚʳʰʝʥʠʶ ʠʥʬʣʷʮʠʠ. 

ɺ ʢʦʥʮʝ ʬʝʚʨʘʣʷ ï ʤʘʨʪʝ 2022 ʛʦʜʘ ʨʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʫʧʘʣʠ, ʘ ʬʠʥʘʥʩʦʚʘʷ 
ʩʪʘʙʠʣʴʥʦʩʪʴ ʦʢʘʟʘʣʘʩʴ ʧʦʜ ʫʛʨʦʟʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʘʩʰʪʘʙʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ 

ʩʘʥʢʮʠʡ. ʂ ʢʦʥʮʫ ʤʘʨʪʘ 2022 ʛʦʜʘ ʧʦʩʣʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʠʪʫʘʮʠʠ ʚʦʟʦʙʥʦʚʠʣʘʩʴ ʪʦʨʛʦʚʣʷ ʥʘ 

ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ ʠ ʘʢʮʠʡ, ʩʫʱʝʩʪʚʝʥʥʦ ʚʳʨʦʩ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʥʘ ʩʨʦʯʥʳʝ ʚʢʣʘʜʳ 
ʥʘʩʝʣʝʥʠʷ. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʝʟʢʦʝ ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʠ ʚʳʥʫʞʜʝʥʥʦʝ ʧʨʠʥʷʪʠʝ 

ʨʷʜʘ ʤʝʨ ʧʦ ʦʛʨʘʥʠʯʝʥʠʶ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ. 

ʈʦʩʪ ɺɺʇ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʟʘʤʝʜʣʠʣʩʷ ʜʦ 1,6% ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦʩʣʝ ʫʚʝʣʠʯʝʥʠʷ ʥʘ 4,3% ʚ 

ʬʝʚʨʘʣʝ ʠ 5,8% ʚ ʷʥʚʘʨʝ, ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 3,7% ʛʦʜ ʢ 

ʛʦʜʫ. ʄʠʥʵʢʦʥʦʤʠʢʠ ʦʞʠʜʘʝʪ ʩʧʘʜʘ ɺɺʇ ʥʘ 8,8% ʧʦ ʠʪʦʛʘʤ 2022 ʛʦʜʘ ʚ ʙʘʟʦʚʦʤ ʚʘʨʠʘʥʪʝ, ʚ 2023-ʤ 

ɺɺʇ ʚʳʨʘʩʪʝʪ ʥʘ 1,3%, ʚ 20 24-ʤ ð ʥʘ 4,6%, ʚ 2025-ʤ ð 2,8%. 

ʇʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʚʳʨʦʩʣʦ ʥʘ 3% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ 

ʧʝʨʠʦʜʦʤ 2021 ʛʦʜʘ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʬʝʚʨʘʣʸʤ 2022 ʛʦʜʘ ʨʦʩʪ ʩʦʩʪʘʚʠʣ 9,9%. ɺ ʮʝʣʦʤ ʟʘ I ʢʚʘʨʪʘʣ 

2022 ʛʦʜʘ ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʳʨʦʩʣʦ ʥʘ 5,9% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʸʤ-ʤʘʨʪʦʤ 2021 ʛʦʜʘ. 

ʉʪʦʣʴ ʟʘʤʝʪʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ ʚʦ ʤʥʦʛʦʤ ʦʙʲʷʩʥʷʝʪʩʷ ʥʠʟʢʦʡ ʙʘʟʦʡ ʷʥʚʘʨʷðʬʝʚʨʘʣʷ 2021 ʛʦʜʘ, 
ʢʦʛʜʘ ʧʨʦʤʧʨʦʠʟʚʦʜʩʪʚʦ ʝʱʝ ʩʦʢʨʘʱʘʣʦʩʴ. ɺʥʫʪʨʠʛʦʜʦʚʘʷ ʜʠʥʘʤʠʢʘ ʚʳʧʫʩʢʘ (ʤʝʩʷʮ ʢ ʤʝʩʷʮʫ ʩ 

ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ) ʧʨʦʜʦʣʞʠʣʘ ʫʭʫʜʰʘʪʴʩʷ: ʧʦʩʣʝ ʩʧʘʜʘ ʚ ʷʥʚʘʨʝ ʥʘ 0,7% ʠ ʚ ʬʝʚʨʘʣʝ ʥʘ 0,6% ʟʘ 

ʤʘʨʪ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʩʞʘʣʘʩʴ ʥʘ 1%. ʈʦʩʩʪʘʪ ʬʠʢʩʠʨʫʝʪ, ʯʪʦ ʢ ʩʨʝʜʥʝʤʝʩʷʯʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ 
2019 ʛʦʜʘ ʠʥʜʫʩʪʨʠʷ ʚ ʧʦʩʣʝʜʥʠʡ ʨʘʟ ʥʝʧʨʝʨʳʚʥʦ ʨʦʩʣʘ ʩ ʘʚʛʫʩʪʘ ʧʦ ʜʝʢʘʙʨʴ 2021 ʛʦʜʘ, ʥʦ ʟʘʪʝʤ 

ʪʨʝʥʜ "ʩʣʦʤʘʣʩʷ" ð ʚ ʤʘʨʪʝ ʨʦʩʪ ʚʳʧʫʩʢʘ ʩʥʠʟʠʣʩʷ ʜʦ ʫʨʦʚʥʷ ʩʝʥʪʷʙʨʷ 2021 ʛʦʜʘ. 

ʇʦʟʠʪʠʚʥʫʶ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʘʣʠ ʪʨʠ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʠʟ ʯʝʪʳʨʸʭ, ʫʯʠʪʳʚʘʝʤʳʭ ʧʨʠ ʨʘʩʯʸʪʝ 
ʠʥʜʝʢʩʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɼʦʙʳʚʘʶʱʠʝ ʦʪʨʘʩʣʠ ʚʳʨʦʩʣʠ ʢ ʤʘʨʪʫ ʥʘ 7,8%, 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ ʩʝʢʪʦʨ, ʪʝʧʣʦ- ʠ ʛʘʟʦʩʥʘʙʞʝʥʠʝ ï ʥʘ 1,5%, ʦʪʨʘʩʣʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ ʠ 

ʚʦʜʦʦʪʚʝʜʝʥʠʝʤ, ʫʪʠʣʠʟʘʮʠʝʡ ʦʪʭʦʜʦʚ ʠ ʣʠʢʚʠʜʘʮʠʝʡ ʟʘʛʨʷʟʥʝʥʠʡ, ï ʥʘ 7,2%. 

ʉʥʠʟʠʣʠ ʦʙʲʸʤʳ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʥʘ 0,3%. ʉʥʠʞʝʥʠʝ ʦʙʲʸʤʘ 
ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʚ ʤʘʨʪʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʛʦʜʦʤ ʨʘʥʝʝ ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʩʣʝʜʫʶʱʠʭ ʦʪʨʘʩʣʷʭ: 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʠʮʝʧʦʚ ʠ ʧʦʣʫʧʨʠʮʝʧʦʚ (-45,5%), ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʪʘʙʘʯʥʳʭ ʠʟʜʝʣʠʡ (-16,3%), ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ (-14,1%), ʧʨʦʠʟʚʦʜʩʪʚʦ 
ʵʣʝʢʪʨʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ (-11%), ʨʝʤʦʥʪ ʠ ʤʦʥʪʘʞ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (-6,3%), 
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ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʦʢʩʘ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ (-5,2%). 

ʆʙʲʝʤ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ ʧʨʦʜʦʣʞʠʣ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ 2021 ʛʦʜʘ ʠ ʧʦ ʠʪʦʛʘʤ I 

ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʚʳʨʦʩ ʥʘ 4,5%. ɺ 2021 ʛʦʜʫ ʧʦʩʪʨʦʝʥʦ 10,3 ʤʣʥ.ʢʚ.ʤ ʞʠʣʴʷ, ʯʪʦ ʥʘ 64,6% 

ʙʦʣʴʰʝ ʯʝʤ ʚ I ʢʚʘʨʪʘʣʝ 2021 ʛʦʜʘ.  

ɻʨʫʟʦʦʙʦʨʦʪ ʪʨʘʥʩʧʦʨʪʘ ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 4,1%, ʯʪʦ ʚʳʰʝ 

ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 2021 ʛʦʜʘ (I ʢʚ.2021 ʛʦʜʘ ʢ I ʢʚ.2020 ʛʦʜʘ 100,5%). ʇʨʠʯʝʤ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ ʠ ʪʨʫʙʦʧʨʦʚʦʜʥʳʡ ʪʨʘʥʩʧʦʨʪ ʪʨʘʜʠʮʠʦʥʥʦ ʬʦʨʤʠʨʫʶʪ ʙʦʣʝʝ 90% ʦʙʱʝʛʦ 

ʛʨʫʟʦʦʙʦʨʦʪʘ ʪʨʘʥʩʧʦʨʪʘ. 

ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚʩʝʭ ʩʝʣʴʭʦʟʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

(ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʠ, ʢʨʝʩʪʴʷʥʩʢʠʝ (ʬʝʨʤʝʨʩʢʠʝ) ʭʦʟʷʡʩʪʚʘ, ʭʦʟʷʡʩʪʚʘ ʥʘʩʝʣʝʥʠʷ) ʚ I ʢʚʘʨʪʘʣʝ 

2022 ʛ. ʚʳʨʦʩ ʚʩʝʛʦ ʥʘ 1,9%. 

ɺ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ 2022 ʛ., ʧʦ ʦʧʝʨʘʪʠʚʥʳʤ ʜʘʥʥʳʤ, ʩʘʣʴʜʠʨʦʚʘʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ 

(ʧʨʠʙʳʣʴ ʤʠʥʫʩ ʫʙʳʪʦʢ) ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ (ʤʫʥʠʮʠʧʘʣʴʥʳʭ) ʫʯʨʝʞʜʝʥʠʡ, ʥʝʢʨʝʜʠʪʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ) ʚ ʜʝʡʩʪʚʫʶʱʠʭ ʮʝʥʘʭ ʩʦʩʪʘʚʠʣ 5113,8 ʤʣʨʜ ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 65,9% ʙʦʣʴʰʝ ʯʝʤ ʚ 

ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ 2021 ʛʦʜʘ (37,4 ʪʳʩ. ʦʨʛʘʥʠʟʘʮʠʡ ʧʦʣʫʯʠʣʠ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 6885,7 ʤʣʨʜ 

ʨʫʙʣʝʡ, 17,7 ʪʳʩ. ʦʨʛʘʥʠʟʘʮʠʡ - ʫʙʳʪʦʢ ʥʘ ʩʫʤʤʫ 1771,9 ʤʣʨʜ ʨʫʙʣʝʡ).  ʆʩʥʦʚʥʘʷ ʧʨʠʙʳʣʴ ʧʦʣʫʯʝʥʘ 

ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʷʭ ʠ ʚ ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

ʇʦʢʘʟʘʪʝʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʚ I ʢʚʘʨʪʘʣʝ 2022 ʛ. ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʨʦʩʪ. ʊʘʢ, ʦʙʦʨʦʪ 

ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 3,6% (-0,8% ʚ I ʢʚ.2021 ʛ.), ʦʙʲʝʤ ʧʣʘʪʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ ï ʥʘ 

10,6% (-6% ʚ I ʢʚ.2021 ʛʦʜʘ), ʦʙʦʨʦʪ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ï ʥʘ 5,9% (-1,7%, ʚ I ʢʚ.2021 ʛʦʜʘ). 

ɼʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ. ʅʦʤʠʥʘʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʚ ʬʝʚʨʘʣʝ 20222 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 57 344 ʨʫʙʣʷ. ɿʘ 

ʷʥʚʘʨʴ-ʬʝʚʨʘʣʴ 2022 ʛʦʜʘ ʨʦʩʪ ʩʨʝʜʥʝʡ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨʧʣʘʪʳ ʩʦʩʪʘʚʠʣ 11,9% ʛ/ʛ. ʈʝʘʣʴʥʳʝ 

ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʟʘ 2 ʤʝʩʷʮʘ 2022 ʛʦʜʘ ʚʳʨʦʩʣʠ ʥʘ 2,7% ʛ/ʛ (+1,6% ʚ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ 2021 ʛʦʜʘ).  

ʈʝʘʣʴʥʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ ʚ I ʢʚʘʨʪʘʣʝ 2022 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʧʝʨʠʦʜʦʤ 

ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʥʘ 1%. ʈʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘʛʘʝʤʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʜʦʭʦʜʳ ʟʘ ʚʳʯʝʪʦʤ 

ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʝʡ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʥʘ ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ), ʧʦ ʦʮʝʥʢʝ, ʚ I ʢʚʘʨʪʘʣʝ 
2022 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʧʝʨʠʦʜʦʤ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʥʘ 1,2%. 

ʀʥʬʣʷʮʠʷ. ɺ ʤʘʨʪʝ 2022 ʛʦʜʘ ʨʦʩʪ ʮʝʥ ʚ ʵʢʦʥʦʤʠʢʝ ʨʝʟʢʦ ʫʩʠʣʠʣʩʷ, ʜʦʩʪʠʛʥʫʚ ʨʝʢʦʨʜʥʳʭ ʚ ʵʪʦʤ 

ʚʝʢʝ ʤʝʩʷʯʥʳʭ ʫʨʦʚʥʝʡ ʠ ʨʝʘʛʠʨʫʷ ʥʘ ʤʘʩʰʪʘʙʥʳʝ ʚʥʝʰʥʝʪʦʨʛʦʚʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʰʦʢʠ, 

ʚʳʟʚʘʥʥʳʝ ʩʘʥʢʮʠʷʤʠ. ʀʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʥʘʩʝʣʝʥʠʷ ʪʘʢʞʝ ʜʦʩʪʠʛʣʠ 
ʤʥʦʛʦʣʝʪʥʠʭ ʠʣʠ ʘʙʩʦʣʶʪʥʳʭ ʤʘʢʩʠʤʫʤʦʚ. ɸʜʘʧʪʘʮʠʷ ʵʢʦʥʦʤʠʢʠ ʝʱʝ ʧʨʦʜʦʣʞʘʝʪʩʷ, ʯʪʦ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʭʨʘʥʝʥʠʝ ʚʳʩʦʢʦʛʦ ʮʝʥʦʚʦʛʦ ʜʘʚʣʝʥʠʷ ʚ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʠ ʜʘʣʴʥʝʡʰʝʝ 

ʧʦʚʳʰʝʥʠʝ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʝʜʝʣʴʥʳʝ ʜʘʥʥʳʝ ʦ ʨʦʩʪʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʤʘʢʩʠʤʘʣʴʥʳʡ 

ʮʝʥʦʚʦʡ ʚʩʧʣʝʩʢ ʦʩʪʘʣʩʷ ʧʦʟʘʜʠ ʠ ʤʝʩʷʯʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʘʧʨʝʣʝ ʙʫʜʫʪ 

ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʤʘʨʪʝ. ʇʦʩʣʝ ʨʘʟʦʚʦʛʦ ʚʩʧʣʝʩʢʘ ʥʘʤʝʪʠʣʠʩʴ ʧʨʠʟʥʘʢʠ ʩʥʠʞʝʥʠʷ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʨʝʘʣʴʥʦʤ ʠ ʜʘʞʝ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ. ʇʦʚʳʰʝʥʠʝ ʚʩʣʝʜ ʟʘ 

ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʦʡ ʙʘʥʢʦʚʩʢʠʭ ʩʪʘʚʦʢ ʧʦ ʚʢʣʘʜʘʤ ʥʘʩʝʣʝʥʠʷ ʧʨʠʚʣʝʢʣʦ ʩʨʝʜʩʪʚʘ ʛʨʘʞʜʘʥ ʥʘ 

ʩʨʦʯʥʳʝ ʚʢʣʘʜʳ. ʕʪʦ ʙʫʜʝʪ ʩʜʝʨʞʠʚʘʪʴ ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ. 

ɺ ʩʚʷʟʠ ʩ ʧʨʦʚʦʜʠʤʦʡ ʩʧʝʮʦʧʝʨʘʮʠʝʡ ʥʘ ʋʢʨʘʠʥʝ ʠʥʬʣʷʮʠʷ ʟʘ ʤʘʨʪ 2022 ʛʦʜʘ ʨʝʟʢʦ ʫʩʢʦʨʠʣʘʩʴ: ʧʦ 

ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʠʥʬʣʷʮʠʷ ʩʦʩʪʘʚʠʣʘ ʢ ʜʝʢʘʙʨʶ 2021 ʛʦʜʘ 10% (ʠʥʜʝʢʩ ʠʥʬʣʷʮʠʠ ʚ ʤʘʨʪʝ 

2021 ʛʦʜʘ ʢ ʜʝʢʘʙʨʶ 2020 ʛʦʜʘ ï 102,1%). ʀʥʜʝʢʩ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʩʪʘʚʠʣ ʚ 

ʤʘʨʪʝ 2022 ʛʦʜʘ 110% ʢ ʜʝʢʘʙʨʶ 2021 ʛʦʜʘ (110,8% ʚ ʤʘʨʪʝ 2021 ʛʦʜʘ ʢ ʜʝʢʘʙʨʶ 2020 ʛʦʜʘ). 

ɿʘʥʷʪʦʩʪʴ. ʏʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʚʦʟʨʘʩʪʝ 15 ʣʝʪ ʠ ʩʪʘʨʰʝ ʚ ʤʘʨʪʝ 2022 ʛ. ʩʦʩʪʘʚʠʣʘ 74,5 

ʤʣʥ.ʯʝʣʦʚʝʢ, ʠʟ ʥʠʭ 71,4 ʤʣʥ ʯʝʣʦʚʝʢ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʣʠʩʴ ʢʘʢ ʟʘʥʷʪʳʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ 3,1 ʤʣʥ ʯʝʣʦʚʝʢ - ʢʘʢ ʙʝʟʨʘʙʦʪʥʳʝ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʢʨʠʪʝʨʠʷʤ ʄʆʊ (ʪ.ʝ. ʥʝ 
ʠʤʝʣʠ ʨʘʙʦʪʳ ʠʣʠ ʜʦʭʦʜʥʦʛʦ ʟʘʥʷʪʠʷ, ʠʩʢʘʣʠ ʨʘʙʦʪʫ ʠ ʙʳʣʠ ʛʦʪʦʚʳ ʧʨʠʩʪʫʧʠʪʴ ʢ ʥʝʡ ʚ 

ʦʙʩʣʝʜʫʝʤʫʶ ʥʝʜʝʣʶ). ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ 15 ʣʝʪ ʠ ʩʪʘʨʰʝ ʚ ʤʘʨʪʝ 2022 ʛ. 

ʩʦʩʪʘʚʠʣ 4,1% (ʙʝʟ ʠʩʢʣʶʯʝʥʠʷ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ). 
 

4.3. ʇʨʦʛʥʦʟ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 

ʀʩʪʦʯʥʠʢ: https://www.economy.gov.ru/material/file/d7f5f5dea44bda4c30d42aac04cc1fca/prognoz_socialno_ekonom_razvitiya_rf_2022-2024.pdf 

ʇʨʦʛʥʦʟ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 2022 ʛʦʜ ʠ ʥʘ ʧʣʘʥʦʚʳʡ 

ʧʝʨʠʦʜ 2023 ʠ 2024 ʛʦʜʦʚ. 

ɹʘʟʦʚʳʡ ʚʘʨʠʘʥʪ 

ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ 

ʇʦʩʣʝ ʘʢʪʠʚʥʦʛʦ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʚ 2021 ʛ. ʤʠʨʦʚʦʡ ɺɺʇ ʧʨʦʜʦʣʞʠʪ ʨʘʩʪʠ ʧʦʚʳʰʝʥʥʳʤʠ 
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ʪʝʤʧʘʤʠ ʚ 2022 ʛ. (4,6%) ʟʘ ʩʯʝʪ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢ, ʢʦʪʦʨʳʝ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʜʦ ʢʦʥʮʘ ʥʝ 
ʦʪʳʛʨʘʶʪ ʧʘʜʝʥʠʝ 2020 ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʘʯʠʥʘʷ ʩ 2023 ʛ., ʧʦ ʤʝʨʝ ʥʦʨʤʘʣʠʟʘʮʠʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʚ ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥʘʭ ʪʝʤʧʳ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʦ ʦʮʝʥʢʝ, 

ʚʝʨʥʫʪʩʷ ʥʘ ʫʨʦʚʥʠ, ʥʘʙʣʶʜʘʚʰʠʝʩʷ ʜʦ ʥʘʯʘʣʘ ʧʘʥʜʝʤʠʠ ʥʦʚʦʡ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ (3,3% ʠ 

3,2% ʚ 2023 ʛ. ʠ 2024 ʛ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʅʘ ʛʦʨʠʟʦʥʪʝ ʧʦʩʣʝ 2024 ʛ. ʦʞʠʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ 
ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʩʪʘ ʜʦ ʫʨʦʚʥʝʡ ʯʫʪʴ ʥʠʞʝ 3%.ʇʨʦʛʥʦʟʠʨʫʝʤʦʝ ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʙʫʜʝʪ ʦʙʫʩʣʦʚʣʝʥʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʪʨʫʢʪʫʨʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ, 

ʢʦʪʦʨʳʝ ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʝʱʝ ʜʦ ʧʘʥʜʝʤʠʠʥʦʚʦʡ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ: ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʛʦʚʦʡ 
ʥʘʛʨʫʟʢʠ ʢʘʢ ʚ ʨʘʟʚʠʪʳʭ ʵʢʦʥʦʤʠʢʘʭ, ʪʘʢ ʠ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ; ʟʘʤʝʜʣʝʥʠʝ 

ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ; ʨʦʩʪ ʛʣʦʙʘʣʴʥʦʛʦ ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ, ʟʘʤʝʜʣʝʥʠʝ 

ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ. ɼʣʷ ʩʳʨʴʝʚʳʭ ʵʢʩʧʦʨʪʝʨʦʚ ʠʩʪʦʯʥʠʢʦʤ ʨʠʩʢʦʚ 
ʪʘʢʞʝ ʤʦʞʝʪ ʩʪʘʪʴ ʨʝʘʣʠʟʘʮʠʷ ʥʠʟʢʦʫʛʣʝʨʦʜʥʦʡ ʧʦʚʝʩʪʢʠ ʢʨʫʧʥʝʡʰʠʤʠ ʩʪʨʘʥʘʤʠ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ 

ʬʘʢʪʦʨ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ïʜʦʣʛʦʩʨʦʯʥʳʝ ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ 

ʢʘʢ ʥʘ ʩʪʦʨʦʥʝ ʩʧʨʦʩʘ, ʪʘʢ ʠ ʥʘ ʩʪʦʨʦʥʝ ʧʨʝʜʣʦʞʝʥʠʷ, ʚʳʟʚʘʥʥʳʝ ʧʘʥʜʝʤʠʝʡ ʥʦʚʦʡ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ 
ʠʥʬʝʢʮʠʠ. ʄʘʩʰʪʘʙ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʣʠʷʥʠʷ ʫʢʘʟʘʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʥʘ ʨʳʥʦʢ ʪʫʨʠʩʪʠʯʝʩʢʠʭ 

ʫʩʣʫʛ, ʪʨʘʥʩʧʦʨʪʥʫʶ ʦʪʨʘʩʣʴ, ʦʬʣʘʡʥ-ʪʦʨʛʦʚʣʶ, ʢʦʤʤʝʨʯʝʩʢʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʩʬʝʨʫ ʜʦʩʫʛʘ ʠ 

ʨʘʟʚʣʝʯʝʥʠʡ ʠ ʜʨʫʛʠʝ ʨʳʥʢʠ ʧʦʢʘ ʜʦ ʢʦʥʮʘ ʥʝ ʷʩʥʳ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʘʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʩʦʟʜʘʶʪ 

ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʚʷʟʘʥʥʳʝ ʩ ʮʠʬʨʦʚʠʟʘʮʠʝʡ, ʦʥʠ ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ ʠʩʪʦʯʥʠʢʦʤ 
ʨʠʩʢʦʚ ʜʣʷ ʩʪʨʘʥ, ʚ ʵʢʦʥʦʤʠʢʘʭ ʢʦʪʦʨʳʭ ʩʝʢʪʦʨʘ, ʚ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘʪʨʦʥʫʪʳʝ ʧʘʥʜʝʤʠʝʡ, 

ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ. ʈʳʥʦʢ ʥʝʬʪʠ ɼʦʛʦʚʦʨʝʥʥʦʩʪʠ ʚ ʨʘʤʢʘʭ ʩʜʝʣʢʠ ʆʇɽʂ+, ʜʦʩʪʠʛʥʫʪʳʝ ʚ ʠʶʣʝ 

2021 ʛ., ʧʨʠʚʝʣʠ ʢ ʟʥʘʯʠʤʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʧʨʦʛʥʦʟʥʦʡ ʪʨʘʝʢʪʦʨʠʠ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʈʦʩʩʠʠ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʮʝʥʘʨʥʳʤʠ ʫʩʣʦʚʠʷʤʠ, ʨʘʟʨʘʙʦʪʘʥʥʳʤʠ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʚ ʘʧʨʝʣʝ 

ʪʝʢʫʱʝʛʦ ʛʦʜʘ. ʆʮʝʥʢʘ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʧʦʚʳʰʝʥʘ ʥʘ 4,5 ʤʣʥ. ʪʦʥʥ (ʜʦ 516,8 ʤʣʥ. 

ʪʦʥʥ), ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ ïʥʘ 10,1 ʤʣʥ. ʪʦʥʥ (ʜʦ 559,9 ʤʣʥ. ʪʦʥʥ). ɺ 2023ï2024 ʛʛ. ʦʙʲʝʤʳ ʜʦʙʳʯʠ 
ʥʝʬʪʠ ʙʫʜʫʪ ʩʦʭʨʘʥʷʪʴʩʷ ʥʘ ʫʨʦʚʥʝ ʦʢʦʣʦ 560 ʤʣʥ ʪʦʥʥ. ʇʨʦʛʥʦʟʥʳʝ ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʠ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʪʘʢʞʝ ʧʝʨʝʩʤʦʪʨʝʥʳ ʚʚʝʨʭ ʥʘ ʚʩʝʤ ʧʨʦʛʥʦʟʥʦʤ ʛʦʨʠʟʦʥʪʝ.ʇʦ ʤʝʨʝ ʥʘʨʘʱʠʚʘʥʠʷ 

ʜʦʙʳʯʠ ʥʝʬʪʠ ʢʨʫʧʥʝʡʰʠʤʠ ʩʪʨʘʥʘʤʠ ïʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ (ʢʘʢ ʚ ʨʘʤʢʘʭ ʛʨʫʧʧʳ ʆʇɽʂ+, ʪʘʢ ʠ ʚʥʝ 
ʝʝ), ʘ ʪʘʢʞʝ ʦʢʦʥʯʘʥʠʷ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʡ ʬʘʟʳ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʞʠʜʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʦʝ 

ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʩ 66 ʜʦʣʣ. ʉʐɸ ʟʘ ʙʘʨʨʝʣʴ ʚ ʩʨʝʜʥʝʤ ʟʘ 2021 ʛ. ʜʦ ʫʨʦʚʥʝʡ ʧʦʨʷʜʢʘ 55 

ʜʦʣʣ. ʉʐɸ ʟʘ ʙʘʨʨʝʣʴ ʢ ʢʦʥʮʫ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ (55,7 ʜʦʣʣ. ʉʐɸ ʟʘ ʙʘʨʨʝʣʴ ʚ ʩʨʝʜʥʝʤ ʟʘ 2024 

ʛʦʜ). ʇʨʦʛʥʦʟʥʘʷ ʪʨʘʝʢʪʦʨʠʷ ʚ ʮʝʣʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʨʦʚʥʷʤ, ʟʘʣʦʞʝʥʥʳʤ ʚ ʬʦʨʚʘʨʜʥʳʝ ʢʨʠʚʳʝ ʧʦ 
ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʥʝʮ ʘʚʛʫʩʪʘ 2021 ʛʦʜʘ. 

ɺʘʣʶʪʥʳʡ ʢʫʨʩ ʠ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ 

ɼʠʥʘʤʠʢʘ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʵʢʩʧʦʨʪʘ ʥʘ ʧʨʦʛʥʦʟʥʦʤ ʛʦʨʠʟʦʥʪʝ ʙʫʜʝʪ ʥʦʩʠʪʴ ʥʝʨʘʚʥʦʤʝʨʥʳʡ ʭʘʨʘʢʪʝʨ. 
ɺ 2022 ʛ. ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʘʩʪʝʪ ʥʘ 7,4% ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ ʥʘ 9,0% ïʚ ʨʝʘʣʴʥʦʤ ʟʘ ʩʯʝʪ 

ʨʘʩʰʠʨʝʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʤʦʚ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʚ ʨʘʤʢʘʭ ʩʜʝʣʢʠ ʆʇɽʂ+. ɺ ʜʘʣʴʥʝʡʰʝʤ ʧʦ ʤʝʨʝ 

ʩʪʘʙʠʣʠʟʘʮʠʠ ʜʠʥʘʤʠʢʠ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʤʦʚ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ, ʘ ʪʘʢʞʝ ʩʥʠʞʝʥʠʷ ʥʝʬʪʷʥʳʭ ʮʝʥ 
ʥʝʬʪʝʛʘʟʦʚʳʡ ʵʢʩʧʦʨʪ ʧʝʨʝʡʜʝʪ ʢ ʫʤʝʨʝʥʥʦʤʫ ʨʦʩʪʫ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ ʢ ʩʦʢʨʘʱʝʥʠʶ ïʚ 

ʥʦʤʠʥʘʣʴʥʦʤ. ʅʘ ʧʨʦʛʥʦʟʥʦʤ ʛʦʨʠʟʦʥʪʝ ʦʞʠʜʘʝʪʩʷ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʥʝʥʝʬʪʝʛʘʟʦʚʦʛʦ ʵʢʩʧʦʨʪʘ 

(ʩʨʝʜʥʠʤ ʪʝʤʧʦʤ 7,4% ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ 4,8% ïʚ ʨʝʘʣʴʥʦʤ). ʇʨʠ ʵʪʦʤ ʝʛʦ ʜʦʣʷ ʚ 
ʩʪʨʫʢʪʫʨʝ ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʚʳʨʘʩʪʝʪ ʩ 48,6% ʚ 2021 ʛ. ʜʦ 54,9% ʚ 2024 ʛʦʜʫ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʦʩʪ 

ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʚ ʮʝʣʦʤ ʟʘʤʝʜʣʠʪʩʷ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩ 6,9% ʚ 2022 ʛ. ʜʦ 1,1% ʚ 2023 ʠ 

1,7% 2024 ʛʛ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʨʝʘʣʴʥʦʤ ïʩ 6,3% ʚ 2022 ʛ. ʜʦ 3,3% ʠ 2,8% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʀʤʧʦʨʪ 

ʪʦʚʘʨʦʚ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ ʙʫʜʝʪ ʨʘʩʪʠ ʫʤʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ (ʚ ʩʨʝʜʥʝʤ ʟʘ 2022ï2024 ʛʛ. 
ʥʘ 4,0% ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ ʥʘ 2,9% ïʚ ʨʝʘʣʴʥʦʤ), ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʝʛʦ ʜʦʣʠ ʚ 

ɺɺʇ ʩ 17,1% ʚ 2021 ʛʦʜʫ ʜʦ 15,8% ʚ 2024 ʛʦʜʫ. ʇʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʧʦʩʣʝ 

ʜʦʩʪʠʞʝʥʠʷ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ ʚ 2022 ʛ. ʧʨʦʜʦʣʞʠʪ ʨʦʩʪ, ʘ ʩ 2023 ʛ. ʧʝʨʝʡʜʝʪ ʢ 
ʩʥʠʞʝʥʠʶ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʦʞʠʜʘʝʪʩʷ ʨʘʩʰʠʨʝʥʠʝ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʙʘʣʘʥʩʘ ʫʩʣʫʛ ʟʘ ʩʯʝʪ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʠʤʧʦʨʪʘ ʫʩʣʫʛ (ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʪʫʨʠʩʪʠʯʝʩʢʠʭ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʩʘʣʴʜʦ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʙʫʜʝʪ ʧʦʩʪʝʧʝʥʥʦ ʩʦʢʨʘʱʘʪʴʩʷ (ʩ 5,6% ɺɺʇ ʚ 2021 ʛ. ʜʦ 3,0% ɺɺʇ ʚ 
2024 ʛʦʜʫ), ʧʨʠ ʵʪʦʤ ʦʩʪʘʚʘʷʩʴ ʚ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʦʙʣʘʩʪʠ. 

ʂʫʨʩ ʨʫʙʣʷ ʧʦʩʣʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʚ ʢʦʥʮʝ 2021 ʛ. ï2022 ʛ. ʙʫʜʝʪ ʦʩʣʘʙʣʷʪʴʩʷ ʚ ʥʦʤʠʥʘʣʴʥʦʤ 

ʚʳʨʘʞʝʥʠʠ ʫʤʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ ʥʘ ʫʨʦʚʥʝ ~1,5% ʢ ʙʠʚʘʣʶʪʥʦʡ ʢʦʨʟʠʥʝ ʠ ~1% ʢ ʜʦʣʣʘʨʫ ʉʐɸ ʚ 
2023ï2024 ʛʦʜʘʭ. ɺ ʨʝʘʣʴʥʦʤ ʵʬʬʝʢʪʠʚʥʦʤ ʚʳʨʘʞʝʥʠʠ ʢʫʨʩ ʨʫʙʣʷ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʩʪʘʙʠʣʴʥʳʤ, 

ʯʪʦ, c ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʧʦʟʚʦʣʠʪ ʧʦʜʜʝʨʞʘʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʦʩʩʠʡʩʢʦʛʦ ʥʝʩʳʨʴʝʚʦʛʦ 

ʵʢʩʧʦʨʪʘ, ʩ ʜʨʫʛʦʡ ïʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʪʘʙʠʣʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʝʡ ʮʝʥʦʚʦʡ ʩʠʪʫʘʮʠʠ. 

ʀʥʬʣʷʮʠʷ 

ɺ ʙʘʟʦʚʳʡ ʚʘʨʠʘʥʪ ʧʨʦʛʥʦʟʘ ʟʘʣʦʞʝʥʳ ʧʨʝʜʧʦʩʳʣʢʘ ʦ ʩʪʘʙʠʣʠʟʘʮʠʠ ʮʝʥ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ 

ʥʝʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʪʦʚʘʨʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ, ʚ ʪʝʯʝʥʠʝ 2022 ʛ., ʘ ʪʘʢʞʝ 

ʧʝʨʝʭʦʜ ɹʘʥʢʘ ʈʦʩʩʠʠ ʢ ʩʤʷʛʯʝʥʠʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʤʝʨʝ ʫʩʪʦʡʯʠʚʦʛʦ ʩʥʠʞʝʥʠʷ 
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ʠʥʬʣʷʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʛʥʦʟʦʤ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʦʧʫʙʣʠʢʦʚʘʥʥʳʤ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ 
ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 23 ʠʶʣʷ 2021 ʛʦʜʘ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʠʥʬʣʷʮʠʷ ʚ 2022ï2024 ʛʛ. (ʥʘ ʢʦʥʝʮ ʛʦʜʘ) 

ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 4,0%. ʇʨʠ ʵʪʦʤ ʩʫʱʝʩʪʚʝʥʥʳʝ ʢʦʣʝʙʘʥʠʷ ʤʠʨʦʚʳʭ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ 

ʮʝʥ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʦʪʢʣʦʥʝʥʠʶ ʠʥʬʣʷʮʠʠ ʦʪ ʙʘʟʦʚʦʛʦʚʘʨʠʘʥʪʘ ʧʨʦʛʥʦʟʘ (ʢʘʢ ʚʚʝʨʭ, ʪʘʢ ʠ ʚʥʠʟ). 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʬʦʨʤʠʨʦʚʘʥʥʳʝ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʜʝʤʧʬʝʨʥʳʝ ʤʝʭʘʥʠʟʤʳ ʙʫʜʫʪ ʦʛʨʘʥʠʯʠʚʘʪʴ 
ʚʣʠʷʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʮʝʥʳ.  

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 

ɺ 2022 ʛ. ʪʝʤʧ ʨʦʩʪʘ ɺɺʇ ʙʫʜʝʪ ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʧʦʜ ʚʣʠʷʥʠʝʤ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʭ ʬʘʢʪʦʨʦʚ. 
ʇʦʜʜʝʨʞʢʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ ʦʢʘʞʝʪ ʫʚʝʣʠʯʝʥʠʝ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʨʘʤʢʘʭ ʩʜʝʣʢʠ ʆʇɽʂ+, ʧʨʠ 

ʵʪʦʤ ʩʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʩʪʘʥʝʪ ʧʨʦʠʟʦʰʝʜʰʝʝ ʫʞʝʩʪʦʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʉ 

ʫʯʝʪʦʤ ʫʢʘʟʘʥʥʳʭ ʬʘʢʪʦʨʦʚ ʨʦʩʪ ɺɺʇ ʚ 2022 ʛ. ʦʞʠʜʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 3,0%. ɺ 2023ï2024 ʛʛ. ʚ ʨʘʤʢʘʭ 
ʙʘʟʦʚʦʛʦ ʚʘʨʠʘʥʪʘ ʵʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʠʪ ʨʘʩʪʠ ʪʝʤʧʦʤ 3%, ʪ.ʝ. ʚʳʡʜʝʪ ʥʘ ʪʨʘʝʢʪʦʨʠʶ, 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʜʦʩʪʠʞʝʥʠʶ ʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʣʝʡ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʜʘʣʝʝ ï

ʥʘʮʠʦʥʘʣʴʥʳʝ ʮʝʣʠ). ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʙʫʜʝʪ ʦʩʥʦʚʘʥ ʥʘ 
ʨʘʩʰʠʨʝʥʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘïʢʘʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ, ʪʘʢ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ. ʈʦʩʪ ʦʙʦʨʦʪʘ 

ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ 2022ï2024 ʛʛ. ʦʞʠʜʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 2,8ï2,9%. ʆʙʲʝʤ ʧʣʘʪʥʳʭ ʫʩʣʫʛ 

ʥʘʩʝʣʝʥʠʶ ʚ ʥʘʯʘʣʝ 2022 ʛ. ʧʨʦʜʦʣʞʠʪ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʳʡ ʨʦʩʪ, ʧʦ ʠʪʦʛʘʤ 2022 ʛ. ʧʦʢʘʟʘʪʝʣʴ 

ʫʚʝʣʠʯʠʪʩʷ ʥʘ 3,8%. ɺ 2023ï2024 ʛʛ. ʨʦʩʪ ʦʙʲʝʤʘ ʧʣʘʪʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ 
ʫʨʦʚʥʝ 3,1% ʝʞʝʛʦʜʥʦ. ʈʘʩʰʠʨʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʛʦʨʠʟʦʥʪʝ ʙʫʜʝʪ 

ʦʩʥʦʚʘʥʦ ʥʘ ʫʩʪʦʡʯʠʚʦʤ ʨʦʩʪʝ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ(ʩʨʝʜʥʠʤ ʪʝʤʧʦʤ 2,5% 

ʚ 2022ï2024 ʛʦʜʘʭ ʚ ʨʘʤʢʘʭ ʙʘʟʦʚʦʛʦ ʚʘʨʠʘʥʪʘ). ʈʦʩʪ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ 
ʙʝʟʨʘʙʦʪʠʮʳ ʥʘ ʫʨʦʚʥʝ ʥʝ ʚʳʰʝ 4,6% ʠ ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 

ʫʚʝʣʠʯʝʥʠʶ ʪʨʫʜʦʚʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʦʧʝʨʝʞʘʶʱʠʤʠ ʪʝʤʧʘʤʠ ʚ ʩʪʨʫʢʪʫʨʝ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ ʙʫʜʫʪ ʨʘʩʪʠ ʜʦʭʦʜʳ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉ ʫʯʝʪʦʤ 
ʨʝʘʣʠʟʘʮʠʠ ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʩʰʠʨʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʵʢʦʥʦʤʠʢʠ (ʚ ʪʦʤ 

ʯʠʩʣʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʣʠʢʚʠʜʥʦʡ ʯʘʩʪʠ ʌʦʥʜʘ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ (ʌʅɹ) ʩʚʝʨʭ 7% 

ɺɺʇ), ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ ʨʘʤʢʘʭ ʙʘʟʦʚʦʛʦ ʚʘʨʠʘʥʪʘ ʩʦʩʪʘʚʠʪ 4,8% ʚ 2022 ʛ., ʘ ʚ 
2023ï2024 ʛʛ. ʧʨʝʚʳʩʠʪ ʫʨʦʚʝʥʴ 5%.ɺ ʫʩʣʦʚʠʷʭ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʥʝʩʳʨʴʝʚʦʛʦ 

ʥʝʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʢʩʧʦʨʪʘ, ʘ ʪʘʢʞʝ ʠʤʧʦʨʪʦʟʘʤʝʱʝʥʠʷ, ʯʠʩʪʳʡ ʵʢʩʧʦʨʪ ʚ 2022ï2024 ʛʛ. ʙʫʜʝʪ 

ʚʥʦʩʠʪʴ ʫʤʝʨʝʥʥʳʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʨʦʩʪ ɺɺʇ. ʊʨʘʝʢʪʦʨʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʟʘʣʦʞʝʥʥʘʷ ʚ 

ʙʘʟʦʚʳʡ ʚʘʨʠʘʥʪ ʧʨʦʛʥʦʟʘ, ʜʦʩʪʠʞʠʤʘ ʧʨʠ ʵʬʬʝʢʪʠʚʥʦʤ ʚʳʧʦʣʥʝʥʠʠ ʤʝʨʦʧʨʠʷʪʠʡ, 
ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʦʛʨʘʤʤʘʤʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʧʨʦʝʢʪʘʤʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ ʠʥʠʮʠʘʪʠʚʘʤʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘ ʪʘʢʞʝ ʧʨʠ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʣʠʢʚʠʜʥʳʭ ʩʨʝʜʩʪʚ ʌʅɹ ʩʚʝʨʭ 7% ɺɺʇ. 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʜʦ 2024 ʛʦʜʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ. 
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ʂʦʥʩʝʨʚʘʪʠʚʥʳʡ ʚʘʨʠʘʥʪ  

ɺ ʢʦʥʩʝʨʚʘʪʠʚʥʳʡ ʚʘʨʠʘʥʪ ʧʨʦʛʥʦʟʘ ʟʘʣʦʞʝʥʦ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦʝ, ʯʝʤ ʚ ʙʘʟʦʚʦʤ ʚʘʨʠʘʥʪʝ, 

ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʧʦʜ ʚʣʠʷʥʠʝʤ ʥʘʢʦʧʣʝʥʥʳʭ 

ʩʪʨʫʢʪʫʨʥʳʭ ʜʠʩʙʘʣʘʥʩʦʚ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʪʨʘʝʢʪʦʨʠʷ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ ʢʦʥʩʝʨʚʘʪʠʚʥʦʤ ʚʘʨʠʘʥʪʝ 

ʩʢʣʘʜʳʚʘʝʪʩʷ ʥʠʞʝ, ʯʝʤ ʚ ʙʘʟʦʚʦʤ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘ ʜʨʫʛʠʭ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ ʜʦ ʢʦʥʮʘ 2021 ʛ. 
ʧʨʦʜʦʣʞʠʪʩʷ ʘʢʪʠʚʥʳʡ ʨʦʩʪ ʮʝʥ (ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʤʝʪʘʣʣʳ), ʧʦʩʣʝ 

ʯʝʛʦ ʩ 2022 ʛ. ʧʨʦʠʟʦʡʜʝʪ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ. ɺ ʦʪʥʦʰʝʥʠʠ ʚʥʫʪʨʝʥʥʠʭ ʫʩʣʦʚʠʡ ʟʘʣʦʞʝʥʘ 

ʧʨʝʜʧʦʩʳʣʢʘ ʦ ʙʦʣʝʝ ʙʳʩʪʨʦʤ, ʯʝʤ ʚ ʙʘʟʦʚʦʤ ʚʘʨʠʘʥʪʝ, ʚʣʠʷʥʠʠ ʧʦʚʳʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʘ 
ʨʝʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ (ʵʬʬʝʢʪ ʚ IV ʢʚʘʨʪʘʣʝ 2021 ʛ.), ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʦʤ ʨʦʩʪʝ 

ʢʨʝʜʠʪʘ ʵʢʦʥʦʤʠʢʝ ʚ 2022 ʛ., ʘ ʪʘʢʞʝ ʦʙ ʦʪʢʣʘʜʳʚʘʥʠʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʌʅɹ ʥʘ ʙʦʣʝʝ 

ʧʦʟʜʥʠʡ ʩʨʦʢ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ ʢʦʥʩʝʨʚʘʪʠʚʥʦʤ ʚʘʨʠʘʥʪʝ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ 
ʫʨʦʚʥʝ 3,9% ʚ 2021 ʛ., ʩ ʟʘʤʝʜʣʝʥʠʝʤ ʜʦ 2,5% ʚ 2022 ʛʦʜʫ. ɺ 2023ï2024 ʛʛ. ʨʦʩʪ ɺɺʇ ʥʝʩʢʦʣʴʢʦ 

ʫʩʢʦʨʠʪʩʷ, ʦʜʥʘʢʦ ʩʦʭʨʘʥʠʪʩʷ ʥʠʞʝ ʫʨʦʚʥʷ 3% ʟʘ ʩʯʝʪ ʙʦʣʝʝ ʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ 

(ʪʝʤʧʦʤ ʦʢʦʣʦ 2%) ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ (~4% ʚ ʩʨʝʜʥʝʤ ʟʘ 2022ï2024 ʛʦʜʳ).ʀʥʬʣʷʮʠʷ 
ʧʦ ʠʪʦʛʘʤ 2021 ʛ. ʚ ʢʦʥʩʝʨʚʘʪʠʚʥʦʤ ʚʘʨʠʘʥʪʝ ʫʩʢʦʨʷʝʪʩʷ ʜʦ 6,0%, ʦʜʥʘʢʦ ʫʞʝ ʚ 2022 ʛ. ʦʧʫʩʢʘʝʪʩʷ 

ʜʦ 3,6% ʧʦʜ ʚʣʠʷʥʠʝʤ ʦʛʨʘʥʠʯʝʥʠʡ ʩʦ ʩʪʦʨʦʥʳ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ, ʘ ʪʘʢʞʝ ʦʩʣʘʙʣʝʥʠʷ ʜʘʚʣʝʥʠʷ 

ʩʦ ʩʪʦʨʦʥʳ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʧʦ ʤʝʨʝ ʧʦʜʩʪʨʦʡʢʠ ʵʢʦʥʦʤʠʢʠ ʠ 

ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʘʢ ʠ ʚ ʙʘʟʦʚʦʤ ʚʘʨʠʘʥʪʝ, ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚʦʟʚʨʘʱʝʥʠʝ 
ʠʥʬʣʷʮʠʠ ʥʘ ʮʝʣʝʚʦʡ ʫʨʦʚʝʥʴ 4%. 

 

ʂʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ, ʥʘ ʬʦʥʝ ʚʚʝʜʝʥʥʳʭ ʩʘʥʢʮʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ ʠʥʬʣʷʮʠʷ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ 

ʨʝʟʢʦ ʫʩʢʦʨʠʣʘʩʴ: ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʠʥʬʣʷʮʠʷ ʩʦʩʪʘʚʠʣʘ ʢ ʜʝʢʘʙʨʶ 2021 ʛʦʜʘ 10%.  

 
ʇʦ ʜʘʥʥʳʤ https://conomy.ru/analysis/articles/741, ʥʝʜʝʣʴʥʳʝ ʜʘʥʥʳʝ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ 

ʤʘʢʩʠʤʘʣʴʥʳʡ ʮʝʥʦʚʦʡ ʚʩʧʣʝʩʢ ʦʩʪʘʣʩʷ ʧʦʟʘʜʠ, ʥʦ ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ ʚʩʝ ʝʱʝ 
ʩʦʭʨʘʥʷʶʪʩʷ. ʆʩʥʦʚʥʳʤʠ ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ ʧʨʦʙʣʝʤʳ ʩ ʣʦʛʠʩʪʠʢʦʡ ʠ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʢʣʶʯʠʪʴʩʷ 

ʥʘ ʚʥʫʪʨʝʥʥʠʭ ʧʦʩʪʘʚʱʠʢʦʚ (ʦʪʩʫʪʩʪʚʠʝ ʦʪʙʝʣʠʚʘʪʝʣʷ ʜʣʷ ʙʫʤʘʛʠ ʢʘʢ ʧʨʠʤʝʨ). ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʮʝʥʦʚʦʝ ʜʘʚʣʝʥʠʝ ʚ 2022 ʛʦʜʫ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʚʳʩʦʢʠʤ. 

ʇʦ ʜʘʥʥʳʤ https://lenta.ru/news/2022/04/21/cbr_prognosis/, ʚ ʩʝʨʝʜʠʥʝ ʘʧʨʝʣʷ 2022 ʛʦʜʘ 
ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʨʝʜʩʪʘʚʠʣ ʧʨʦʛʥʦʟʳ ʧʦ ʠʥʬʣʷʮʠʠ ʚ ʈʦʩʩʠʠ ʥʘ 2022-2024 ʛʦʜʳ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ 

ʦʮʝʥʢʘʭ ʘʥʘʣʠʪʠʢʦʚ. ʆʙʟʦʨ "ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ ʦʧʨʦʩ ɹʘʥʢʘ ʈʦʩʩʠʠ" ʦʧʫʙʣʠʢʦʚʘʥ ʥʘ ʩʘʡʪʝ 

ʨʝʛʫʣʷʪʦʨʘ (https://cbr.ru/statistics/ddkp/mo_br/). ʄʝʜʠʘʥʥʳʡ ʧʨʦʛʥʦʟ ʧʦ ʠʥʬʣʷʮʠʠ ʥʘ 2022 ʛʦʜ 
ʩʦʩʪʘʚʣʷʝʪ 22%, ʧʨʠʯʝʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʘʨʪʦʚʩʢʠʤ ʦʧʨʦʩʦʤ ʦʥ ʚʳʨʦʩ ʥʘ 2 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ. ʅʘ 

2023 ʛʦʜ ʦʞʠʜʘʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ 7,6% (ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʘʨʪʦʚʩʢʠʤ 

ʦʧʨʦʩʦʤ), ʥʘ 2024 ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ 5% (ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʞʥʝʡ ʦʮʝʥʢʦʡ). 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʘʥʥʳʡ ʧʨʦʛʥʦʟ ʙʳʣ ʩʦʩʪʘʚʣʝʥ ʧʦʩʣʝ ʜʘʪʳ ʦʮʝʥʢʠ, ʚ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʚ 

ʵʢʦʥʦʤʠʢʝ ʜʘʥʥʳʤ ʬʘʢʪʦʤ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ  ʨʘʩʯʝʪʦʚ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʨʝʥʝʙʨʝʯʴ.  

 
 



tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 55 

 

 
 

 



tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
 
  

 

 

ʩʪʨʘʥʠʮʘ 56 

 

 
ʀʩʪʦʯʥʠʢ: https://www.pwc.com/gx/en/research-insights/economy/global-economy-watch/projections.html. 
 

4.4. ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʦʩʪʦʷʥʠʠ ʠ ʧʝʨʩʧʝʢʪʠʚʘʭ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ 

ʀʩʪʦʯʥʠʢ: https://www.banki.ru/news/research/?id=10966543; 

https://www.finversia.ru/publication/rossiiskie-banki-finansovye-itogi-2021-goda-108693; 

https://www.cbr.ru/Collection/Collection/File/40940/razv_bs_22_03.pdf; 

https://iz.ru/1323727/2022-04-20/tcentrobank-zaiavil-o-stabilizatcii-situatcii-v-bankovskom-sektore-rossii; 

https://www.forbes.ru/finansy/462541-cb-ocenil-vozmoznye-poteri-bankov-v-2022-godu-v-polovinu-ih-kapitala; 

https://www.banki.ru/banks/ratings/?PROPERTY_ID=30; https://raexpert.ru/releases/2022/apr22b 

ʇʦʩʣʝʜʥʠʝ ʧʘʨʫ ʣʝʪ (2020-2021 ʛʛ.) ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ, ʦʩʦʙʝʥʥʦ ʚ ʯʘʩʪʠ, ʩʚʷʟʘʥʥʦʡ ʩ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ, ʧʝʨʝʞʠʚʘʝʪ ʥʝ ʩʘʤʳʝ ʣʫʯʰʠʝ ʚʨʝʤʝʥʘ. ʀ ʝʩʣʠ ʚʝʜʫʱʠʝ ʙʘʥʢʠ 
ʩʪʨʘʥʳ ʧʦʢʘʟʳʚʘʶʪ ʥʝʧʣʦʭʠʝ ʨʝʟʫʣʴʪʘʪʳ ʠ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʝʡ, ʤʝʣʢʠʝ ʙʘʥʢʠ 
ʠ ʥʝʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʘʜʘʶʪ ʚ ʜʠʥʘʤʠʢʝ. 

ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʚʝʨʥʫʣʩʷ ʢ ʥʦʨʤʘʣʴʥʦʡ ʨʘʙʦʪʝ ʨʘʥʴʰʝ, ʯʝʤ ʧʦʩʪʨʘʜʘʚʰʠʝ ʦʪ ʧʘʥʜʝʤʠʠ ʦʪʨʘʩʣʠ 
ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ɿʘ 2021 ʛʦʜ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʫʚʝʨʝʥʥʦ ʨʦʩʣʠ, ʘ 
ʧʨʠʙʳʣʴ ʛʦʩʙʘʥʢʦʚ ʧʦʙʠʣʘ ʚʩʝ ʧʨʝʞʥʠʝ ʨʝʢʦʨʜʳ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʟʘ 2021 ʛʦʜ 
ʘʢʪʠʚʳ ʙʘʥʢʦʚ ʚʳʨʦʩʣʠ ʥʘ 16% ʩ ʫʯʝʪʦʤ ʚʣʠʷʥʠʷ ʚʘʣʶʪʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʠ ʩʦʩʪʘʚʠʣʠ 120 ʪʨʣʥ. ʨʫʙ. 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ ʬʠʟʣʠʮʘʤ ʟʘ 2021 ʛʦʜ ʚʳʨʦʩ ʥʘ 23,2%. ʀʧʦʪʝʢʘ ʧʦʩʣʫʞʠʣʘ ʚʘʞʥʝʡʰʠʤ ʜʨʘʡʚʝʨʦʤ 
ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠʟ-ʟʘ ʧʦʧʫʣʷʨʥʦʩʪʠ ʧʨʦʛʨʘʤʤʳ çʣʴʛʦʪʥʘʷ ʠʧʦʪʝʢʘ ʧʦʜ 6,5% 
ʛʦʜʦʚʳʭè. ʈʦʩʩʠʷʥʝ ʩʧʝʰʠʣʠ ʢʫʧʠʪʴ ʞʠʣʴʝ ʚ ʢʨʝʜʠʪ, ʪʘʢ ʢʘʢ ʫʩʣʦʚʠʷ ʧʨʦʛʨʘʤʤʳ ʙʳʣʠ ʩʜʝʣʘʥʳ 
ʤʝʥʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ ʩ ʠʶʣʷ ʤʝʩʷʮʘ ï ʩʪʘʚʢʘ ʙʳʣʘ ʧʦʚʳʰʝʥʘ ʜʦ 7% ʛʦʜʦʚʳʭ, ʘ ʤʘʢʩʠʤʘʣʴʥʳʡ 

https://www.pwc.com/gx/en/research-insights/economy/global-economy-watch/projections.html
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ʨʘʟʤʝʨ ʢʨʝʜʠʪʘ ʩʪʘʣ ʦʜʠʥʘʢʦʚ ʜʣʷ ʚʩʝʭ ʨʝʛʠʦʥʦʚ ʩʪʨʘʥʳ. ʇʦʩʣʝ ʧʨʦʜʣʝʥʠʷ ʛʦʩʧʨʦʛʨʘʤʤʳ ʧʦ 
ʥʦʚʳʤ ʫʩʣʦʚʠʷʤ ʜʦʣʷ ʧʝʨʚʠʯʥʦʛʦ ʞʠʣʴʷ, ʧʨʠʦʙʨʝʪʘʝʤʘʷ ʧʦ ʣʴʛʦʪʥʦʡ ʠʧʦʪʝʢʝ, ʩʥʠʟʠʣʘʩʴ ʩ 90% ʜʦ 
60%. ɸ ʯʘʩʪʴ ʩʧʨʦʩʘ ʧʝʨʝʰʣʘ ʥʘ ʧʨʦʛʨʘʤʤʫ çʩʝʤʝʡʥʘʷ ʠʧʦʪʝʢʘè. ɺʩʝʛʦ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ʨʦʩʪ 
ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ ʩʦʩʪʘʚʠʣ 30%. 

ɺʩʣʝʜʩʪʚʠʝ ʚʦʟʨʦʩʰʝʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʪʘʢʞʝ ʚʦʟʨʦʩʣʠ ʚʳʜʘʯʠ ʘʚʪʦʢʨʝʜʠʪʦʚ. ɻʦʜʦʚʦʡ 
ʪʝʤʧ ʨʦʩʪʘ ʘʚʪʦʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣ 22%. ɺ ʫʩʣʦʚʠʷʭ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʮʝʥ ʥʘ ʘʚʪʦʤʦʙʠʣʠ ʙʘʥʢʠ 
ʫʚʝʣʠʯʠʚʘʣʠ ʢʘʢ ʩʨʝʜʥʶʶ ʩʫʤʤʫ, ʪʘʢ ʠ ʩʨʝʜʥʠʡ ʩʨʦʢ ʘʚʪʦʢʨʝʜʠʪʦʚ. ɻʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ 
ʧʦʪʨʝʙʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣ 20%, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ, ʯʝʤ ʚ 2020 ʛʦʜʫ (8,8%). ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ 
ʢʨʝʜʠʪʦʚ ʬʠʟʣʠʮʘʤ ʩʦʩʪʘʚʠʣʘ ʚʩʝʛʦ 4%. 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ ʶʨʣʠʮʘʤ ʟʘ 2021 ʛʦʜ ʚʳʨʦʩ ʥʘ 11,7%. ɹʘʥʢʠ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʶʪ ʢʘʢ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ, 
ʪʘʢ ʠ ʢʦʤʧʘʥʠʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʦʙʲʝʤ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʣʠʝʥʪʘʤ ʄʉɹ ʚʦʟʨʦʩ ʥʘ 23%, ʦʢʦʣʦ 40% 
ʧʨʠʨʦʩʪʘ ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣʠ ʚʳʜʘʯʠ ʧʦ ʣʴʛʦʪʥʳʤ ʛʦʩʧʨʦʛʨʘʤʤʘʤ. ɸ 30% ʧʨʠʨʦʩʪʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʢʨʝʜʠʪʦʚ ʦʙʝʩʧʝʯʠʣ ʧʝʨʝʭʦʜ ʟʘʩʪʨʦʡʱʠʢʦʚ ʥʘ ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʯʝʪʦʚ 
ʵʩʢʨʦʫ. ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʧʨʝʜʧʨʠʷʪʠʷʤ ʩʦʩʪʘʚʠʣʘ ʥʘ ʢʦʥʝʮ ʛʦʜʘ 5,6%. 

ɿʘ ʧʝʨʠʦʜ ʩ ʤʘʨʪʘ 2020 ʛʦʜʘ ʙʘʥʢʠ ʧʨʦʚʝʣʠ ʤʘʩʰʪʘʙʥʫʶ ʧʨʦʛʨʘʤʤʫ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʢʨʝʜʠʪʦʚ 
ʧʨʝʜʧʨʠʷʪʠʷʤ ʠ ʯʘʩʪʥʳʤ ʣʠʮʘʤ. ʇʦ ʧʨʦʛʥʦʟʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʜʦ 30% ʦʪ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ 
ʢʨʝʜʠʪʦʚ ʤʦʛʫʪ ʦʢʘʟʘʪʴʩʷ ʧʨʦʙʣʝʤʥʳʤʠ. ʅʦ ʵʪʦ ʩʦʩʪʘʚʠʪ ʥʝ ʙʦʣʝʝ 3% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 

ɿʘʧʘʩ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ 1 ʷʥʚʘʨʷ 2022 ʛʦʜʘ ʦʮʝʥʠʚʘʣʩʷ ʎʝʥʪʨʦʙʘʥʢʦʤ ʚ 6,1 ʪʨʣʥ. 
ʨʫʙʣʝʡ ʠʣʠ 9,1% ʦʪ ʩʚʦʜʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. ʀʤʝʥʥʦ ʪʘʢʦʡ ʦʙʲʝʤ ʧʨʦʙʣʝʤʥʳʭ ʩʩʫʜ ʙʘʥʢʠ 
ʩʤʦʛʫʪ ʩʧʠʩʘʪʴ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʙʝʟ ʥʘʨʫʰʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʳʭ ʥʦʨʤʘʪʠʚʦʚ. ʆʜʥʘʢʦ 
ʎʝʥʪʨʦʙʘʥʢʦʤ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʩ ʫʯʝʪʦʤ ʨʝʘʣʠʟʘʮʠʠ ʟʘʣʦʞʝʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʩʧʠʩʳʚʘʪʴ 
ʧʨʠʜʝʪʩʷ ʛʦʨʘʟʜʦ ʤʝʥʴʰʫʶ ʩʫʤʤʫ. ʇʨʠ ʵʪʦʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʨʘʩʧʨʝʜʝʣʝʥ 
ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʦʯʝʥʴ ʥʝʨʘʚʥʦʤʝʨʥʦ. 

ʉʨʝʜʩʪʚʘ ʬʠʟʣʠʮ ʚ ʙʘʥʢʘʭ ʚʦʟʨʦʩʣʠ ʟʘ 2021 ʛʦʜ ʥʘ 5,7% ʙʝʟ ʫʯʝʪʘ ʦʩʪʘʪʢʦʚ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ. ɺ 
ʦʩʥʦʚʥʦʤ ʨʦʩʣʠ ʦʩʪʘʪʢʠ ʥʘ ʪʝʢʫʱʠʭ ʩʯʝʪʘʭ, ʘ ʵʪʦʤ ʦʙʲʝʤ ʚʢʣʘʜʦʚ ʚʦʟʨʦʩ ʚʩʝʛʦ ʥʘ 0,1%. ʕʪʦ 
ʦʙʲʷʩʥʷʝʪʩʷ ʦʪʪʦʢʦʤ ʚʢʣʘʜʦʚ ʚ I ʧʦʣʫʛʦʜʠʠ 2021 ʛʦʜʘ, ʚʳʟʚʘʥʥʳʤ ʥʠʟʢʠʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ. 
ʆʪʪʦʢ ʚʢʣʘʜʦʚ ʧʨʝʢʨʘʪʠʣʩʷ ʧʦʩʣʝ ʥʘʯʘʣʘ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʥʦʚʦʛʦ ʮʠʢʣʘ ʨʦʩʪʘ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ.  

ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʜʝʧʦʟʠʪʦʚ ʠ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʩʯʝʪʘʭ ʚʦʟʨʦʩ ʥʘ 18% ʜʦ 38,3 ʪʨʣʥ. ʨʫʙʣʝʡ. 
ʕʪʦ ʩʚʷʟʘʥʦ, ʚ ʪʦʤ ʯʠʩʣʝ, ʩ ʨʦʩʪʦʤ ʚʘʣʶʪʥʦʡ ʚʳʨʫʯʢʠ ʢʦʤʧʘʥʠʡ ʠʟ-ʟʘ ʨʦʩʪʘ ʮʝʥ ʥʘ ʵʢʩʧʦʨʪʠʨʫʝʤʳʝ 
ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ. 

ʇʨʠʙʳʣʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʟʘ 2021 ʛʦʜ ʩʦʩʪʘʚʠʣʘ 2,4 ʪʨʣʥ. ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 50% ʧʨʝʚʳʰʘʝʪ 
ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ 2020 ʛʦʜʘ. ʋʙʳʪʦʢ ʧʦʢʘʟʘʣʠ 99 ʙʘʥʢʦʚ, ʘ ʧʨʠʙʳʣʴ 236. ʇʨʠʙʳʣʴ 
ʨʦʩʣʘ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʙʠʟʥʝʩʘ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʨʦʩʪʘ ʧʨʦʮʝʥʪʥʳʭ ʠ 
ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʦʭʦʜʦʚ. ɺʘʞʥʫʶ ʨʦʣʴ ʩʳʛʨʘʣʦ ʩʥʠʞʝʥʠʷ ʨʘʩʭʦʜʦʚ ʥʘ ʩʦʟʜʘʥʠʝ ʨʝʟʝʨʚʦʚ ʥʘ ʧʦʪʝʨʠ 
ʧʦ ʩʩʫʜʘʤ, ʪ.ʢ. ʙʘʥʢʠ ʤʥʦʛʦ ʟʘʨʝʟʝʨʚʠʨʦʚʘʣʠ ʚ 2020 ʛʦʜʫ, ʢʦʛʜʘ ʩʠʪʫʘʮʠʷ ʩ ʢʘʯʝʩʪʚʦʤ ʢʨʝʜʠʪʦʚ 
ʙʳʣʘ ʢʨʘʡʥʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʡ. 

ʇʨʠ ʵʪʦʤ ʜʦʣʷ ʘʢʪʠʚʦʚ ʧʨʠʙʳʣʴʥʳʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʣʷʝʪ 98% ʦʪ ʦʙʱʠʭ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, 
ʘ 85% ʧʨʠʙʳʣʠ ʧʦʣʫʯʝʥʦ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʤʠ ʙʘʥʢʘʤʠ, ʪ.ʝ. ʫʙʳʪʦʯʥʳʤʠ ʙʳʣʠ ʚ ʦʩʥʦʚʥʦʤ 
ʥʝʙʦʣʴʰʠʝ ʙʘʥʢʠ. 

ɹʘʥʢʠ ʪʨʘʜʠʮʠʦʥʥʦ ʠʟʤʝʥʷʶʪ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʚʢʣʘʜʘʤ ʦʩʪʦʨʦʞʥʦ, ʩ ʥʝʙʦʣʴʰʦʡ ʟʘʜʝʨʞʢʦʡ 
ʩʣʝʜʫʷ ʟʘ ʨʝʰʝʥʠʷʤʠ ʨʝʛʫʣʷʪʦʨʘ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʩʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʨʝʩʫʨʩʘʤ 
ʦʙʳʯʥʦ ʨʘʩʪʝʪ ʙʳʩʪʨʝʝ, ʯʝʤ ʩʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ. ʆʜʥʘʢʦ ʙʘʥʢʠ ʫʩʧʝʰʥʦ 
ʩʧʨʘʚʠʣʠʩʴ ʩ ʟʘʜʘʯʝʡ ʩʦʭʨʘʥʠʪʴ ʧʦʩʪʦʷʥʥʳʤ ʨʘʟʤʝʨ ʤʘʨʞʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʮʝʣʦʤ ʨʝʟʫʣʴʪʘʪʳ 2021 ʛʦʜʘ ʦʢʘʟʘʣʠʩʴ ʜʣʷ ʙʘʥʢʦʚʩʢʦʡ ʦʪʨʘʩʣʠ ʚʝʩʴʤʘ 
ʫʩʧʝʰʥʳʤʠ. ɹʘʥʢʠ ʩʫʤʝʣʠ ʠʟʙʝʞʘʪʴ ʚʦʟʤʦʞʥʳʭ ʪʷʞʝʣʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʦʪʣʦʞʝʥʥʦʛʦ ʩʪʨʝʩʩʘ 2020 
ʛʦʜʘ, ʘ ʪʘʢʞʝ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʩʦʭʨʘʥʷʶʱʠʭʩʷ ʧʨʦʪʠʚʦʧʘʥʜʝʤʠʡʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ. ʅʠʟʢʠʝ 
ʩʪʘʚʢʠ, ʜʝʚʘʣʴʚʘʮʠʷ ʨʫʙʣʷ ʠ ʚʚʝʜʝʥʠʝ ʥʘʣʦʛʘ ʥʘ ʢʨʫʧʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʚʢʣʘʜʳ ʧʦʤʝʰʘʣʠ ʙʘʥʢʘʤ 
ʥʘʨʘʩʪʠʪʴ ʦʙʲʝʤ ʚʢʣʘʜʦʚ ʚ 2021 ʛʦʜʫ. ɺ 2021 ʛʦʜʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʩʝʨʴʝʟʥʦ 
ʦʞʠʚʠʣʦʩʴ. ɸʢʪʠʚʠʟʠʨʦʚʘʣʦʩʴ ʠ ʢʨʝʜʠʪʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʟʘʝʤʱʠʢʦʚ. ʉʠʪʫʘʮʠʷ ʩ 
ʣʠʢʚʠʜʥʦʩʪʴʶ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʦʩʪʘʝʪʩʷ ʩʪʘʙʠʣʴʥʦʡ. ʇʨʠʙʳʣʴ ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ 
ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʩʠʣʘ ʨʝʟʫʣʴʪʘʪ 2020 ʛʦʜʘ. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ʚ ʙʘʥʢʘʭ ʪʦʧ-30 ʧʦ ʘʢʪʠʚʘʤ 
ʚʪʨʦʝ ʚʳʰʝ, ʯʝʤ ʚ ʦʩʪʘʣʴʥʳʭ ʙʘʥʢʘʭ. ʆʩʥʦʚʥʦʡ ʦʙʲʝʤ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʪʨʘʜʠʮʠʦʥʥʦ 
ʩʦʩʨʝʜʦʪʦʯʝʥ ʚ ʥʝʩʢʦʣʴʢʠʭ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʘʭ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʉʙʝʨʙʘʥʢʝ. 

ʆʧʨʘʚʠʚʰʠʩʴ ʦʪ ʧʦʪʨʷʩʝʥʠʡ ʧʘʥʜʝʤʠʡʥʦʛʦ ʢʨʠʟʠʩʘ, ʨʦʩʩʠʡʩʢʠʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʦʯʝʥʴ ʩʢʦʨʦ 
ʩʪʦʣʢʥʫʣʩʷ ʩ ʥʦʚʳʤʠ, ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʩʝʨʴʝʟʥʳʤʠ ʠʩʧʳʪʘʥʠʷʤʠ. ɺ I ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʙʘʥʢʘʤ 
ʧʨʠʰʣʦʩʴ ʧʝʨʝʞʠʪʴ ʦʯʝʨʝʜʥʦʡ ʦʙʚʘʣ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ, ʙʝʛʩʪʚʦ ʚʢʣʘʜʯʠʢʦʚ, ʚʟʣʝʪ ʩʪʦʠʤʦʩʪʠ 
ʬʦʥʜʠʨʦʚʘʥʠʷ ʠ ʦʩʪʘʥʦʚʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

ʇʘʥʠʯʝʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʚʢʣʘʜʯʠʢʦʚ ʚ ʢʦʥʮʝ ʬʝʚʨʘʣʷ ð ʥʘʯʘʣʝ ʤʘʨʪʘ 2022 ʛʦʜʘ ʧʨʠʚʝʣʠ ʢ 
ʙʝʩʧʨʝʮʝʜʝʥʪʥʦʤʫ ʦʪʪʦʢʫ ʢʣʠʝʥʪʩʢʠʭ ʩʨʝʜʩʪʚ ʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ I ʢʚʘʨʪʘʣʝ 
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ʚʦʟʥʠʢ ʨʝʢʦʨʜʥʳʡ ʜʝʬʠʮʠʪ ʣʠʢʚʠʜʥʦʩʪʠ ð ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʙʘʥʢʦʚ ʧʝʨʝʜ ʎɹ 
ʈʌ ʧʨʝʚʳʩʠʣʘ ʠʭ ʩʚʦʙʦʜʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʜʝʧʦʟʠʪʘʭ ʫ ʨʝʛʫʣʷʪʦʨʘ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ: ʚ ʦʩʪʨʫʶ ʬʘʟʫ 
ʧʘʥʜʝʤʠʡʥʦʛʦ ʧʝʨʠʦʜʘ ʚ 2020 ʛʦʜʫ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʦʭʨʘʥʷʣʩʷ ʧʨʦʬʠʮʠʪ ʣʠʢʚʠʜʥʦʩʪʠ, ʪʦ ʝʩʪʴ 
ʙʘʥʢʠ ʜʝʨʞʘʣʠ ʚ ʎɹ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʛ ʙʦʣʴʰʝ, ʯʝʤ ʟʘʥʠʤʘʣʠ ʫ ʥʝʛʦ ʧʦ ʢʨʝʜʠʪʘʤ. 

ɹʝʛʩʪʚʦ ʚʢʣʘʜʯʠʢʦʚ ʫʩʠʣʠʣʦ ʨʠʩʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚʩʝʛʦ ʩʝʢʪʦʨʘ, ʠ ʦʩʥʦʚʥʳʤ 
ʠʥʩʪʨʫʤʝʥʪʦʤ ʨʝʘʛʠʨʦʚʘʥʠʷ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ ʩʪʘʣʦ ʵʢʩʪʨʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ 
ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. ɺ ʢʦʥʮʝ ʤʝʩʷʮʘ ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ʙʳʣʘ ʧʦʚʳʰʝʥʘ ʩ 9,5% ʜʦ 20%. 

ʅʘʨʷʜʫ ʩ ʨʝʟʢʠʤ ʫʞʝʩʪʦʯʝʥʠʝʤ ʧʨʦʮʝʥʪʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢ ʈʦʩʩʠʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʚʣʘʩʪʠ ʧʨʠʥʷʣʠ 
ʪʘʢʞʝ ʨʷʜ ʜʨʫʛʠʭ ʤʝʨ, ʧʦʟʚʦʣʠʚʰʠʭ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʩʠʪʫʘʮʠʶ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʠ ʚ ʙʘʥʢʦʚʩʢʦʤ 
ʩʝʢʪʦʨʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʎɹ ʩʤʷʛʯʠʣ ʠʣʠ ʦʪʤʝʥʠʣ ʮʝʣʳʡ ʨʷʜ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʜʣʷ ʙʘʥʢʦʚ. 
ʊʘʢʘʷ ʧʨʘʢʪʠʢʘ ʫʞʝ ʙʳʣʘ ʫʩʧʝʰʥʦ ʦʧʨʦʙʦʚʘʥʘ ʚ ʢʨʠʟʠʩʥʫʶ ʬʘʟʫ ʧʘʥʜʝʤʠʠ, ʠ ʚ ʵʪʦʪ ʨʘʟ ʦʥʘ ʪʘʢʞʝ 
ʟʘʤʝʪʥʦ ʫʧʨʦʩʪʠʣʘ ʞʠʟʥʴ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ. ʂʨʦʤʝ ʪʦʛʦ, ʙʳʣʠ ʚʚʝʜʝʥʳ ʨʘʟʣʠʯʥʳʝ ʚʘʣʶʪʥʳʝ 
ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʢʦʥʪʨʦʣʴ ʟʘ ʜʚʠʞʝʥʠʝʤ ʢʘʧʠʪʘʣʘ, ʧʦʟʚʦʣʠʚʰʠʝ ʦʩʪʘʥʦʚʠʪʴ ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʢʣʠʝʥʪʦʚ ʠ 
ʠʥʚʝʩʪʦʨʦʚ ʠ ʦʙʚʘʣ ʢʫʨʩʘ ʨʫʙʣʷ. 

ʉ ʨʦʩʪʦʤ ʩʪʘʚʦʢ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʩʤʝʥʠʣʩʷ ʠʭ ʧʨʠʪʦʢʦʤ, ʦʜʥʘʢʦ ʩ ʫʯʝʪʦʤ ʙʝʛʩʪʚʘ 
ʚʢʣʘʜʯʠʢʦʚ ʚ ʥʘʯʘʣʝ ʤʝʩʷʮʘ ʜʠʥʘʤʠʢʘ ʩʨʝʜʩʪʚ ʬʠʟʣʠʮ ʧʦ ʠʪʦʛʘʤ ʤʘʨʪʘ ʚʩʝ ʞʝ ʦʩʪʘʣʘʩʴ 
ʦʪʨʠʮʘʪʝʣʴʥʦʡ, ʩʦʩʪʘʚʠʚ ī0,7% ʟʘ ʤʝʩʷʮ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ ʮʝʣʦʤ ʟʘ I ʢʚʘʨʪʘʣ 2022 ʛʦʜʘ ʩʨʝʜʩʪʚʘ 
ʥʘʩʝʣʝʥʠʷ ʚ ʙʘʥʢʘʭ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 6,4%. 

ɽʩʣʠ ʜʣʷ ʚʢʣʘʜʯʠʢʦʚ ʠ ʢʣʠʝʥʪʦʚ ʨʝʟʢʦʝ ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʩʪʘʣʦ ʩʧʘʩʠʪʝʣʴʥʳʤ ʨʝʰʝʥʠʝʤ, 
ʦʩʪʘʥʦʚʠʚʰʠʤ ʦʪʪʦʢ ʩʨʝʜʩʪʚ, ʪʦ ʨʳʥʦʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʦʩʣʝ ʪʘʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʧʝʨʝʛʨʫʟʦʢ ʚʩʪʘʣʦ ʥʘ 
ʧʘʫʟʫ. ɺ ʬʝʚʨʘʣʝ ʢʨʝʜʠʪʳ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʫʚʝʣʠʯʝʥʠʝ ʥʘ 2,4%, ʯʪʦ ʩʪʘʣʦ 
ʨʝʢʦʨʜʥʳʤ ʧʨʠʨʦʩʪʦʤ ʩ ʤʘʨʪʘ 2020 ʛʦʜʘ. ʇʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʬʝʚʨʘʣʴʩʢʘʷ ʜʠʥʘʤʠʢʘ ʙʳʣʘ 
ʦʙʫʩʣʦʚʣʝʥʘ ʥʝʩʢʦʣʴʢʠʤʠ ʬʘʢʪʦʨʘʤʠ. ɺʦ-ʧʝʨʚʳʭ, ʢʨʝʜʠʪʳ ʝʱʝ ʥʝ ʫʩʧʝʣʠ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʪʨʝʘʛʠʨʦʚʘʪʴ 
ʥʘ ʚʟʣʝʪ ʩʪʘʚʦʢ (ʎɹ ʧʦʜʥʷʣ ʩʪʘʚʢʫ ʜʦ 20% ʧʦʯʪʠ ʚ ʩʘʤʦʤ ʢʦʥʮʝ ʬʝʚʨʘʣʷ). ɺʦ-ʚʪʦʨʳʭ, ʩʨʘʟʫ ʧʦʩʣʝ 
ʨʝʟʢʦʛʦ ʫʭʫʜʰʝʥʠʷ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʢʦʤʧʘʥʠʠ, ʚʝʨʦʷʪʥʦ, ʧʦʧʳʪʘʣʠʩʴ ʟʘʧʘʩʪʠʩʴ ʢʨʝʜʠʪʥʳʤʠ 
ʨʝʩʫʨʩʘʤʠ ʚʧʨʦʢ, ʦʞʠʜʘʷ ʚʟʣʝʪʘ ʩʪʘʚʦʢ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʘʤʳʭ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʮʝʥʘʨʠʝʚ ʜʘʣʴʥʝʡʰʝʛʦ 
ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ. ʇʦʜʦʙʥʘʷ ʩʠʪʫʘʮʠʷ ʫʞʝ ʥʘʙʣʶʜʘʣʘʩʴ ʚ ʥʘʯʘʣʝ ʢʨʠʟʠʩʥʦʡ ʬʘʟʳ ʧʘʥʜʝʤʠʠ 2020 ʛʦʜʘ: 
ʚ ʤʘʨʪʝ ʫʢʘʟʘʥʥʦʛʦ ʛʦʜʘ ʩʦʚʦʢʫʧʥʳʡ ʧʦʨʪʬʝʣʴ ʢʨʝʜʠʪʦʚ ʶʨʣʠʮʘʤ ʨʘʟʦʤ ʚʳʨʦʩ ʥʘ 2,6%. 

ʆʜʥʘʢʦ ʫʞʝ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʜʠʥʘʤʠʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʳʰʣʘ ʚ ʤʠʥʫʩ. ʉʦʚʦʢʫʧʥʳʡ 
ʧʦʨʪʬʝʣʴ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,3% ʢ ʬʝʚʨʘʣʶ. ʄʘʨʪʦʚʩʢʘʷ çʧʨʦʩʘʜʢʘè ʦʢʘʟʘʣʘʩʴ ʨʝʢʦʨʜʥʦʡ ʩ ʷʥʚʘʨʷ 2020 
ʛʦʜʘ (ʢʦʛʜʘ ʧʦʨʪʬʝʣʴ ʩʥʠʟʠʣʩʷ ʥʘ 0,9%). ɺ ʩʚʦʠʭ ʢʦʤʤʝʥʪʘʨʠʷʭ ʎɹ ʦʮʝʥʠʚʘʣ, ʯʪʦ ʦʙʲʝʤ ʚʳʜʘʯʠ 
ʥʦʚʳʭ ʢʨʝʜʠʪʦʚ ʩʦʢʨʘʪʠʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʪʨʝʪʴ. ɿʘʤʦʨʦʟʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚʝʨʦʷʪʥʦ, ʩʪʘʣʘ 
ʨʝʟʫʣʴʪʘʪʦʤ ʥʝ ʪʦʣʴʢʦ ʫʞʝʩʪʦʯʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʫʩʣʦʚʠʡ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʫʣʷʪʦʨʘ (ʚʝʩʴ ʤʘʨʪ ʢʣʶʯʝʚʘʷ 
ʩʪʘʚʢʘ ʦʩʪʘʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 20%), ʥʦ ʠ ʧʦʣʠʪʠʢʠ ʩʘʤʠʭ ʙʘʥʢʦʚ, ʚʟʷʚʰʠʭ ʧʘʫʟʫ ʚ ʫʩʣʦʚʠʷʭ ʢʨʘʡʥʝʡ 
ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ɺʧʨʦʯʝʤ, ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʚ ʬʝʚʨʘʣʝ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʶʨʣʠʮ ʧʦ ʠʪʦʛʘʤ I 
ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʦʩʪʘʣʩʷ ʚ ʧʣʶʩʝ, ʧʨʠʙʘʚʠʚ 2%. 

ʉʭʦʞʘʷ ʢʘʨʪʠʥʘ ʥʘʙʣʶʜʘʣʘʩʴ ʠ ʚ ʢʨʝʜʠʪʦʚʘʥʠʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʇʦ ʠʪʦʛʘʤ ʬʝʚʨʘʣʷ ʨʦʩʪ ʧʦʨʪʬʝʣʝʡ 
ʥʝ ʪʦʣʴʢʦ ʩʦʭʨʘʥʠʣʩʷ, ʥʦ ʠ ʧʦʯʪʠ ʫʜʚʦʠʣʩʷ (+1,7%) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ. ɺ ʤʘʨʪʝ ʧʨʠʨʦʩʪ 
ʨʦʟʥʠʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʳʣ ʧʨʘʢʪʠʯʝʩʢʠ ʩʚʝʜʝʥ ʥʘ ʥʝʪ, ʥʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ 
ʜʠʥʘʤʠʢʘ ʚʩʝ ʞʝ ʦʩʪʘʣʘʩʴ ʚ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʟʦʥʝ. (+0,1% ʢ ʬʝʚʨʘʣʶ). ɺ ʮʝʣʦʤ ʟʘ I ʢʚʘʨʪʘʣ 2022 ʛʦʜʘ 
ʧʦʨʪʬʝʣʴ ʬʠʟʣʠʮ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 2,7%. ɻʦʜʦʤ ʨʘʥʝʝ ʧʦʨʪʬʝʣʴ ʧʨʠʙʘʚʠʣ ʟʘ I ʢʚʘʨʪʘʣ ʧʦʯʪʠ ʚʪʨʦʝ 
ʙʦʣʴʰʝ (+9%), ʘ ʚ I ʢʚʘʨʪʘʣʝ ʧʘʥʜʝʤʠʡʥʦʛʦ 2020 ʛʦʜʘ ʧʨʠʨʦʩʪ ʩʦʩʪʘʚʠʣ 3,6%. 

ɺʣʦʞʝʥʠʷ ʙʘʥʢʦʚ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʪʨʘʜʠʮʠʦʥʥʦ ʦʜʥʠʤʠ ʠʟ ʧʝʨʚʳʭ ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ ʫʜʘʨ 
ʬʠʥʘʥʩʦʚʳʭ ʰʦʢʦʚ. ʆʜʥʘʢʦ ʟʘ ʧʦʩʣʝʜʥʠʝ ʢʨʠʟʠʩʥʳʝ ʧʝʨʠʦʜʳ ʙʘʥʢʠ ʥʝ ʙʝʟ ʧʦʤʦʱʠ ʨʝʛʫʣʷʪʦʨʘ 
ʥʘʫʯʠʣʠʩʴ ʜʦʩʪʘʪʦʯʥʦ ʠʩʢʫʩʥʦ ʤʘʩʢʠʨʦʚʘʪʴ ʙʘʣʘʥʩʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʧʦʩʣʝ ʨʳʥʦʯʥʳʭ ʧʦʪʨʷʩʝʥʠʡ. 
ʆʙʲʝʢʪʠʚʥʦ ʦʮʝʥʠʪʴ ʧʦʪʝʨʠ ʨʦʩʩʠʡʩʢʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʪ ʦʙʚʘʣʘ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ I 
ʢʚʘʨʪʘʣʝ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ. ʇʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʎɹ ʈʌ ʧʦ ʧʦʨʪʬʝʣʶ ʮʝʥʥʳʭ ʙʫʤʘʛ ʫ 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʜʦʩʪʫʧʥʳ ʣʠʰʴ ʧʦ ʠʪʦʛʘʤ ʬʝʚʨʘʣʷ. ɼʘʥʥʳʝ ʧʦ ʫʙʳʪʢʘʤ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 
ʙʫʤʘʛʘʤʠ ʥʝ ʨʘʩʢʨʳʚʘʶʪʩʷ. ʂʨʦʤʝ ʪʦʛʦ, ʎɹ, ʢʘʢ ʠ ʚ ʧʘʥʜʝʤʠʶ, ʧʨʠʥʷʣ ʨʷʜ ʨʝʛʫʣʷʪʠʚʥʳʭ ʧʦʩʣʘʙʣʝʥʠʡ 
ʚ ʯʘʩʪʠ ʧʝʨʝʦʮʝʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʘʢʦʥʝʮ, ʩʘʤʘ ʙʠʨʞʘ ʙʳʣʘ ʥʝʩʢʦʣʴʢʦ ʥʝʜʝʣʴ ʟʘʢʨʳʪʘ, ʘ ʥʘ ʨʳʥʢʝ 
ʙʳʣʠ ʚʚʝʜʝʥʳ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʜʚʠʞʝʥʠʶ ʢʘʧʠʪʘʣʘ (ʥʘʧʨʠʤʝʨ, ʟʘʨʫʙʝʞʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʟʘʧʨʝʪʠʣʠ 
ʧʨʦʜʘʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ). 

ɺ ʩʚʷʟʠ ʩ ʧʨʦʚʦʜʠʤʦʡ ʩʧʝʮʦʧʝʨʘʮʠʝʡ ʥʘ ʋʢʨʘʠʥʝ ʜʣʷ ʦʛʨʘʥʠʯʝʥʠʷ ʨʠʩʢʦʚ ʩʘʥʢʮʠʡ ʎʝʥʪʨʘʣʴʥʳʤ 
ɹʘʥʢʦʤ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʚʨʝʤʝʥʥʦ ʩʦʢʨʘʪʠʪʴ ʦʙʲʝʤ ʨʘʩʢʨʳʪʠʷ ʦʪʯʝʪʥʦʩʪʠ ʙʘʥʢʘʤʠ. ʅʘʯʠʥʘʷ ʩ 
ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʬʝʚʨʘʣʴ 2022 ʛʦʜʘ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ ʜʦʣʞʥʳ ʧʫʙʣʠʢʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ 
ʦʪʯʝʪʥʦʩʪʴ (ʠʥʜʠʚʠʜʫʘʣʴʥʫʶ ʠ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʫʶ) ʧʦ ʈʉɹʋ, ʘ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʘʩʢʨʳʪʠʷ ʢ 
ʥʝʡ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʠ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ ʚ ʮʝʣʦʤ ʧʦ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ɹʘʥʢ ʈʦʩʩʠʠ ʪʘʢʞʝ ʥʝ 
ʧʫʙʣʠʢʫʝʪ. ɺʧʨʦʯʝʤ, ʧʨʠ ʚʦʟʤʦʞʥʦʩʪʠ ʥʝ ʧʝʨʝʦʮʝʥʠʚʘʪʴ ʢʨʝʜʠʪʥʳʝ ʧʦʨʪʬʝʣʠ ʠ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ 
ʙʫʤʘʛʠ ʧʦ ʠʭ ʨʝʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʦ ʢʦʥʮʘ 2022 ʛʦʜʘ ʜʘʞʝ çʙʫʤʘʞʥʘʷè ʧʨʠʙʳʣʴ ʯʘʩʪʠ ʙʘʥʢʦʚ ʤʦʞʝʪ 
ʠʤʝʪʴ ʚʝʩʴʤʘ ʦʪʜʘʣʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʨʝʘʣʴʥʦʩʪʠ. 

ʇʨʦʛʥʦʟʳ. ɺ ʪʝʢʫʱʝʡ, ʙʳʩʪʨʦ ʤʝʥʷʶʱʝʡʩʷ, ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ 
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ʫʯʝʩʪʴ ʧʨʦʛʥʦʟʳ ʚ ʦʪʥʦʰʝʥʠʠ ʙʫʜʫʱʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʜʝʣʘʥʥʳʝ ʥʝ ʪʦʣʴʢʦ ʚ ʢʦʥʮʝ ʤʘʨʪʘ 
2022 ʛʦʜʘ, ʥʦ ʠ ʚ ʥʘʯʘʣʝ ʘʧʨʝʣʷ 2022 ʛʦʜʘ. 

ʋʞʝ ʢ ʥʘʯʘʣʫ ʘʧʨʝʣʷ 2022 ʛʦʜʘ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚʦʩʩʪʘʥʦʚʠʣʩʷ ʧʨʦʬʠʮʠʪ ʣʠʢʚʠʜʥʦʩʪʠ. ʈʠʩʢʠ 
ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʟʘʤʝʪʥʦ ʦʩʣʘʙʣʠ, ʠʥʬʣʷʮʠʷ ʥʘʯʘʣʘ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʧʨʠʟʥʘʢʠ 
ʟʘʤʝʜʣʝʥʠʷ.  ʊʘʢ, ʧʦʜʘʥʥʳʤ ʜʦʢʣʘʜʘ ʎɹ "ʆ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ 
ʤʘʨʪʝ 2022 ʛʦʜʘ", ʚ ʤʘʨʪʝ 2022  ʛʦʜʘ ʩʠʪʫʘʮʠʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʟʥʘʯʠʪʝʣʴʥʦ 
ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʩʣʝʜʥʝʡ ʥʝʜʝʣʝʡ ʬʝʚʨʘʣʷ. ʈʫʙʣʝʚʳʝ ʚʢʣʘʜʳ ʥʘʩʝʣʝʥʠʷ 
ʚʳʨʦʩʣʠ, ʦʪʪʦʢ ʚʘʣʶʪʥʳʭ ʢ ʢʦʥʮʫ ʤʝʩʷʮʘ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʩʷ, ʘ ʚ ʥʘʯʘʣʝ ʘʧʨʝʣʷ ʜʘʞʝ 
ʥʘʙʣʶʜʘʣʩʷ ʠʭ ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʧʦʪʨʝʙʥʦʩʪʴ ʙʘʥʢʦʚ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 
ʣʠʢʚʠʜʥʦʩʪʠ ʩʥʠʟʠʣʘʩʴ, ʯʪʦ ʜʘʣʦ ʠʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʛʘʩʠʪʴ ʩʫʱʝʩʪʚʝʥʥʫʶ ʯʘʩʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚ 
ʧʝʨʝʜ ɹʘʥʢʦʤ ʈʦʩʩʠʠ. 8 ʘʧʨʝʣʷ ʎɹ ʈʦʩʩʠʠ ʩʥʠʟʠʣ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ ʩ 20 ʜʦ 17% ʛʦʜʦʚʳʭ. 

ʉʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʙʫʜʝʪ ʚʳʩʪʫʧʘʪʴ ʥʝʦʪʲʝʤʣʝʤʳʤ ʫʩʣʦʚʠʝʤ ʦʞʠʚʣʝʥʠʷ ʢʨʝʜʠʪʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, 
ʙʝʟ ʢʦʪʦʨʦʡ ʥʝʚʦʟʤʦʞʥʘ ʘʜʘʧʪʘʮʠʷ ʥʘʩʝʣʝʥʠʷ ʠ ʙʠʟʥʝʩʘ ʢ ʥʦʚʳʤ ʫʩʣʦʚʠʷʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʙʘʥʢʘʤ 
ʥʝʜʦʩʪʘʪʦʯʥʦ ʪʦʣʴʢʦ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʠ ʟʘʤʝʜʣʝʥʠʷ ʠʥʬʣʷʮʠʠ ʜʣʷ ʚʦʟʦʙʥʦʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ. 
ʇʨʝʞʜʝ ʚʩʝʛʦ ʥʝʦʙʭʦʜʠʤʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ, ʚ ʢʦʪʦʨʳʭ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 
ʥʝ ʙʫʜʫʪ ʙʦʷʪʴʩʷ ʢʨʝʜʠʪʦʚʘʪʴ. ɺ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʜʘʞʝ ʧʨʠ ʩʥʠʞʝʥʠʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʢʨʝʜʠʪʥʘʷ 
ʘʢʪʠʚʥʦʩʪʴ ʦʩʪʘʥʝʪʩʷ ʥʠʟʢʦʡ ʠʟ-ʟʘ ʢʦʥʩʝʨʚʘʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ ʩʘʤʠʭ ʙʘʥʢʦʚ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ɹʘʥʢ ʈʦʩʩʠʠ ʩʯʠʪʘʝʪ ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʦʡ ʧʦʪʝʨʶ ʙʘʥʢʦʚʩʢʠʤ ʩʝʢʪʦʨʦʤ ʈʦʩʩʠʠ 
ʧʦʣʦʚʠʥʳ ʢʘʧʠʪʘʣʘ, ʦʜʥʘʢʦ ʥʝ ʙʦʠʪʩʷ ʪʘʢʦʛʦ ʩʮʝʥʘʨʠʷ, ʧʦʩʢʦʣʴʢʫ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ, ʬʠʢʩʠʨʫʝʤʳʡ ʧʦ 
ʠʪʦʛʘʤ 201 ʛʦʜʘ, ʦʮʝʥʠʚʘʣʩʷ ʠʟʙʳʪʦʯʥʳʤ. 

ʈʫʢʦʚʦʜʠʪʝʣʠ ʉʙʝʨʙʘʥʢʘ ʠ ɺʊɹ ɻʝʨʤʘʥ ɻʨʝʬ ʠ ɸʥʜʨʝʡ ʂʦʩʪʠʥ ʚ ʤʘʨʪʝ ʟʘʷʚʠʣʠ ʧʨʘʚʠʪʝʣʴʩʪʚʫ, ʯʪʦ 
ʠʭ ʩʦʚʦʢʫʧʥʳʝ ʫʙʳʪʢʠ ʦʪ ʫʯʘʩʪʠʷ ʚ ʤʝʨʘʭ ʛʦʩʧʦʜʜʝʨʞʢʠ ʵʢʦʥʦʤʠʢʠ ʤʦʛʫʪ ʜʦʩʪʠʯʴ 600 ʤʣʨʜ ʨʫʙʣʝʡ. 
ɻʨʝʬ ʠ ʂʦʩʪʠʥ ʧʨʠʚʦʜʠʣʠ ʦʮʝʥʢʫ ʎɹ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʫʙʳʪʦʢ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʈʦʩʩʠʠ ʚ 2022 
ʛʦʜʫ ʩʦʩʪʘʚʠʪ ʦʪ 3,5 ʪʨʣʥ ʜʦ 5,8 ʪʨʣʥ ʨʫʙʣʝʡ ʙʝʟ ʫʯʝʪʘ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ 
2 ʪʨʣʥ ʨʫʙʣʝʡ. 

ɹʦʣʝʝ ʢʦʥʢʨʝʪʥʳʝ ʧʨʦʛʥʦʟʳ ʧʦ ʩʠʪʫʘʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʩʪʘʣʠ ʧʦʷʚʣʷʪʴʩʷ ʪʦʣʴʢʦ ʩ ʩʝʨʝʜʠʥʳ 
ʘʧʨʝʣʷ 2022 ʛʦʜʘ, ʢʦʪʦʨʳʝ ʟʘʚʝʜʦʤʦ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʩʠʪʫʘʮʠʠ, ʩʣʦʞʠʚʰʝʡʩʷ ʧʦʩʣʝ ʜʘʪʳ ʦʮʝʥʢʠ. 

ʂʘʢ ʙʳʣʦ ʫʢʘʟʘʥʦ ʚʳʰʝ, ʥʘʯʠʥʘʷ ʩ ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʬʝʚʨʘʣʴ 2022 ʛʦʜʘ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ 
ʜʦʣʞʥʳ ʧʫʙʣʠʢʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ. ʇʦʵʪʦʤʫ, ʧʦʩʣʝʜʥʠʝ ʨʝʡʪʠʥʛʠ ʙʘʥʢʦʚ ʩʦʩʪʘʚʣʝʥʳ ʧʦ 
ʜʘʥʥʳʤ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01 ʬʝʚʨʘʣʷ 2022 ʛ.  

ʅʘ ʊʦʧ-10 ɹʘʥʢʦʚ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 80% ʚʩʝʡ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ. ʅʝʩʣʦʞʥʦ 
ʧʦʜʩʯʠʪʘʪʴ, ʯʪʦ ʦʩʪʘʚʰʘʷʩʷ ʧʨʠʙʳʣʴ ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʤʝʞʜʫ ʧʨʦʯʠʤʠ ʙʘʥʢʘʤʠ ʠ ʥʝʙʘʥʢʦʚʩʢʠʤʠ 
ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʩʪʨʘʥʳ, ʘ ʵʪʦ ʪʳʩʷʯʠ ʢʦʤʧʘʥʠʡ. 

ʇʦ ʠʪʦʛʘʤ ʷʥʚʘʨʷ 2022 ʛʦʜʘ ʊʦʧ-10 ʧʦ ʨʘʟʤʝʨʫ ʧʨʠʙʳʣʠ ʩʝʛʦʜʥʷ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

¶ ʉʙʝʨʙʘʥʢ ï 100,2 ʤʣʨʜ ʨʫʙ.; 

¶ ɸʣʴʬʘ-ʙʘʥʢ ï 6,0 ʤʣʨʜ ʨʫʙ.; 

¶ ñʊʠʥʴʢʦʬʬ ʙʘʥʢò ï 4,5 ʤʣʨʜ ʨʫʙ.; 

¶ ʖʥʠʂʨʝʜʠʪ ɹʘʥʢ ï 3,2 ʤʣʨʜ.ʨʫʙ.; 

¶ ɺʩʝʨʦʩʩʠʡʩʢʠʡ ɹʘʥʢ ʈʘʟʚʠʪʠʷ ʈʝʛʠʦʥʦʚ ï 2,9 ʤʣʨʜ.ʨʫʙ.; 

¶ ɺʦʩʪʦʯʥʳʡ ɹʘʥʢ ï 2,5 ʤʣʨʜ.ʨʫʙ.; 

¶ ɻʘʟʧʨʦʤʙʘʥʢ ï 2.4 ʤʣʨʜ ʨʫʙ.; 

¶ ʈʘʡʬʬʘʡʟʝʥʙʘʥʢ ï 2,2 ʤʣʨʜ ʨʫʙ. 

¶ ʇʦʯʪʘ ɹʘʥʢ ï 2,1 ʤʣʨʜ.ʨʫʙ.; 

¶ ʅʘʮʠʦʥʘʣʴʥʳʡ ʂʣʠʨʠʥʛʦʚʳʡ ʎʝʥʪʨ ï 2,1 ʤʣʨʜ.ʨʫʙ. 

ʇʨʠʯʝʤ ʩʣʝʜʫʝʪ ʧʨʠʙʳʣʴ ʧʝʨʚʦʛʦ ʠ ʧʦʩʣʝʜʥʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʪʦʧ-10 ʦʪʣʠʯʘʝʪʩʷ ʤʥʦʛʦʢʨʘʪʥʦ, ʘ 
ʩʦʩʪʘʚ ʊʦʧ-10 ʟʘ ʷʥʚʘʨʴ 2022 ʛʦʜʘ ʠʟʤʝʥʠʣʩʷ ʟʥʘʯʠʪʝʣʴʥʦ. 

ʊʦʧ-10 ʙʘʥʢʦʚ ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʡ: 

¶ ʉʙʝʨɹʘʥʢ - 39 109,4 ʤʣʨʜ.ʨʫʙ.; 

¶ ɺʊɹ - 19 825,1 ʤʣʨʜ.ʨʫʙ.; 

¶ ɻʘʟʧʨʦʤʙʘʥʢ - 8 934,7 ʤʣʨʜ.ʨʫʙ.; 

¶ ʅʘʮʠʦʥʘʣʴʥʳʡ ʂʣʠʨʠʥʛʦʚʳʡ ʎʝʥʪʨ - 6 215,5 ʤʣʨʜ.ʨʫʙ.; 

¶ ɸʣʴʬʘ-ɹʘʥʢ - 6 141,4 ʤʣʨʜ.ʨʫʙ.; 

¶ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ - 4 219,6 ʤʣʨʜ.ʨʫʙ.; 

¶ ʄʦʩʢʦʚʩʢʠʡ ʂʨʝʜʠʪʥʳʡ ɹʘʥʢ - 3 671,0 ʤʣʨʜ.ʨʫʙ.; 

¶ ɹʘʥʢ ʆʪʢʨʳʪʠʝ - 3 414,8 ʤʣʨʜ.ʨʫʙ.; 

¶ ʉʦʚʢʦʤʙʘʥʢ - 1 988,0 ʤʣʨʜ.ʨʫʙ.; 

¶ ʈʘʡʬʬʘʡʟʝʥʙʘʥʢ - 1 625,5 ʤʣʨʜ.ʨʫʙ. 

ʆʪʝʯʝʩʪʚʝʥʥʳʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʠ ʜʘʞʝ ʝʛʦ ʨʘʟʚʠʪʠʝ ʩʝʛʦʜʥʷ ʧʦʣʥʦʩʪʴʶ ʟʘʚʠʩʷʪ ʦʪ ʢʨʫʧʥʝʡʰʠʭ 
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ʩʪʨʘʥʠʮʘ 60 

ʙʘʥʢʦʚ ʩʪʨʘʥʳ, ʪʘʢ ʢʘʢ ʦʥʠ: 

¶ ʠʤʝʶʪ ʩʪʘʙʠʣʴʥʳʡ ʜʦʩʪʫʧ ʢ ʬʦʥʜʘʤ; 

¶ ʧʦʜʜʝʨʞʠʚʘʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ; 

¶ ʚʳʪʝʩʥʷʶʪ ʥʝʙʦʣʴʰʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʟʘ ʩʯʝʪ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʦʡ ʮʠʬʨʦʚʠʟʘʮʠʠ; 

¶ ʠʤʝʶʪ ʙʦʣʝʝ ʧʨʦʜʚʠʥʫʪʳʝ ʢʘʥʘʣʳ ʧʨʦʜʘʞ; 

¶ ʨʘʩʧʦʣʘʛʘʶʪ ʰʠʨʦʢʠʤ ʩʧʝʢʪʨʦʤ ʢʣʠʝʥʪʩʢʠʭ ʩʝʨʚʠʩʦʚ. 

ɹʣʘʛʦʜʘʨʷ ʧʝʨʝʯʠʩʣʝʥʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʚʝʜʫʱʠʝ ʙʘʥʢʠ ʩʤʦʛʫʪ ʧʨʦʜʦʣʞʘʪʴ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 
ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ, ʯʝʛʦ ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ ʙʦʣʝʝ ʩʣʘʙʳʭ ʫʯʘʩʪʥʠʢʘʭ ʨʳʥʢʘ. 

ɽʩʣʠ ʛʦʚʦʨʠʪʴ ʦ ʬʘʢʪʦʨʘʭ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʪ ʙʫʜʫʱʠʡ ʛʦʜ, ʪʦ ʵʪʦ ʙʫʜʝʪ ʩʘʥʢʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʚ 
ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ, ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ 
ʧʦʣʦʞʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʠ ʙʠʟʥʝʩʘ, ʢʦʥʩʦʣʠʜʘʮʠʷ ʙʘʥʢʦʚ ʠ ʤʘʩʰʪʘʙʳ ʧʨʠʤʝʥʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ, 
ʨʝʛʫʣʠʨʫʶʱʠʭ ʨʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ. 

ʆʙʱʘʷ ʦʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʠ ʝʛʦ ʤʝʩʪʦ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ 
ʵʢʦʥʦʤʠʢʠ: 

ʈʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʧʦ ʠʪʦʛʘʤ I ʢʚʘʨʪʘʣʘ 2022 ʛʦʜʘ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʤʠ 
ʧʦʢʘʟʘʪʝʣʷʤʠ: 

¶ ʆʪʤʝʯʘʝʪʩʷ ʨʦʩʪ ʧʨʠʙʳʣʠ ʟʘ I ʢʚ.2022 ʛʦʜʘ ʧʦ ʈʉɹʋ ʚ 3,5 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ I 
ʢʚ.2021 ʛʦʜʘ ʜʦ 2 ʤʣʨʜ ʨʫʙʣʝʡ. ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʚ I ʢʚ.2022 ʛʦʜʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ I ʢʚ. 
2021 ʛʦʜʘ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 15% ʜʦ 5,6 ʤʣʨʜ ʨʫʙʣʝʡ ʟʘ ʩʯʝʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ (ʟʘ ʧʝʨʠʦʜ ʩ ʟʘ ʧʝʨʠʦʜ ʩ 01.04.2021 ʧʦ 01.04.2022 ʦʙʲʝʤ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʚʳʨʦʩ 
ʥʘ 5%. ʏʠʩʪʳʡ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʙʘʥʢʘ ʧʦ ʧʦʨʪʬʝʣʶ ʚʳʜʘʥʥʳʭ ʛʘʨʘʥʪʠʡ ʚʳʨʦʩ ʚ 1,7 ʨʘʟʘ 
ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ I ʢʚ.2021 ʛʦʜʘ ʠ ʩʦʩʪʘʚʠʣ 897,2 ʤʣʥ ʨʫʙʣʝʡ. ʇʨʠ ʵʪʦʤ, ʨʦʩʪ ʛʘʨʘʥʪʠʡʥʦʛʦ 
ʧʦʨʪʬʝʣʷ ʟʘ ʧʝʨʠʦʜ ʩ 01.04.2021 ʜʦ 01.04.2022 ʩʦʩʪʘʚʠʣ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʟʘ ʧʝʨʠʦʜ. 

ʇʦ ʜʘʥʥʳʤ https://creditpower.ru/banknews/20220225/absoljut-bank-voshel-v-top-30-samyh-pribylnyh-
bankov-rossii/, ʧʦ ʠʪʦʛʫ 2021 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʷʣ 30-ʶ ʩʪʨʦʯʢʫ ʨʝʡʪʠʥʛʘ ʩʘʤʳʭ ʧʨʠʙʳʣʴʥʳʭ 
ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. ʇʨʠʙʳʣʴ ɸʙʩʦʣʶʪ ɹʘʥʢʘ ʟʘ 2021 ʛʦʜ ʩʦʩʪʘʚʠʣʘ 4,6 ʤʣʨʜ ʨʫʙʣʝʡ.  

ʇʦ ʠʪʦʛʘʤ ʷʥʚʘʨʷ 2022 ʛʦʜʘ ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʷʣ 36 ʤʝʩʪʦ ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ ʠ 46 ʤʝʩʪʦ ʧʦ 
ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ (https://www.banki.ru/banks/ratings/). ʇʨʠʯʝʤ, ʨʝʡʪʠʥʛ ɹʘʥʢʘ ɸʙʩʦʣʶʪ ʧʦ ʜʘʥʥʳʤ 
ʢʨʠʪʝʨʠʷʤ ʫʭʫʜʰʠʣʩʷ (ʥʘ 1 ʠ 15 ʧʫʥʢʪʦʚ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ).  

ʇʦ ʜʘʥʥʳʤ https://ipotekaved.ru/v-rossii/reyting-bankov-po-ipoteke.html, ʧʦ ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ 
ɸʙʩʦʣʶʪ ɹʘʥʢ ʟʘʥʠʤʘʝʪ 8-ʶ ʩʪʨʦʯʢʫ ʨʝʡʪʠʥʛʘ ʧʦ ʨʘʟʤʝʨʫ ʠʧʦʪʝʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʦʙʲʝʤ ʠʧʦʪʝʯʥʦʛʦ 
ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣ 55,1 ʤʣʨʜ. ʨʫʙ. 

ʆʩʥʦʚʥʳʝ ʩʦʙʳʪʠʷ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ 
ʀʩʪʦʯʥʠʢ: https://cbr.ru/Collection/Collection/File/40940/razv_bs_22_03.pdf; 

¶ ɺ ʤʘʨʪʝ 2022 ʛʦʜʘ ʩʠʪʫʘʮʠʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʟʥʘʯʠʪʝʣʴʥʦ 
ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʩʣʝʜʥʝʡ ʥʝʜʝʣʝʡ ʬʝʚʨʘʣʷ. ʈʫʙʣʝʚʳʝ ʚʢʣʘʜʳ 
ʥʘʩʝʣʝʥʠʷ ʚʳʨʦʩʣʠ, ʦʪʪʦʢ ʚʘʣʶʪʥʳʭ ʢ ʢʦʥʮʫ ʤʝʩʷʮʘ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʩʷ, ʘ  ʚ  ʥʘʯʘʣʝ  
ʘʧʨʝʣʷ ʜʘʞʝ ʥʘʙʣʶʜʘʣʩʷ ʠʭ  ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ. ɿʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʠ ʛʦʩʩʨʝʜʩʪʚʘ. ɺ  
ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʧʦʪʨʝʙʥʦʩʪʴ ʙʘʥʢʦʚ ʚ  ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʩʥʠʟʠʣʘʩʴ, ʯʪʦ ʜʘʣʦ 
ʠʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʛʘʩʠʪʴ ʩʫʱʝʩʪʚʝʥʥʫʶ ʯʘʩʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʝʨʝʜ ɹʘʥʢʦʤ ʈʦʩʩʠʠ. 

¶ ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʧʦʨʪʬʝʣʴ ʩʥʠʟʠʣʩʷ ʥʘ 0,3%, ʯʪʦ, ʚʝʨʦʷʪʥʦ, ʚʳʟʚʘʥʦ ʨʦʩʪʦʤ ʩʪʘʚʦʢ ʧʦʩʣʝ 
ʧʦʚʳʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʜʦ 20%, ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʦʩʪʦʨʦʞʥʳʤ ʧʦʜʭʦʜʦʤ ʙʘʥʢʦʚ ʢ  ʚʳʙʦʨʫ 
ʟʘʝʤʱʠʢʦʚ ʥʘ  ʬʦʥʝ ʨʦʩʪʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ  ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 
ʢʦʤʧʘʥʠʡ. ʆʙʲʝʤ ʚʳʜʘʯ ʥʦʚʳʭ ʢʨʝʜʠʪʦʚ ʩʦʢʨʘʪʠʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʪʨʝʪʴ.  

¶ ʀʧʦʪʝʢʘ ʧʦʢʘ ʥʝ ʩʥʠʞʘʝʪ ʪʝʤʧʦʚ (ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʜʘʥʥʳʤ, ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʨʦʩʪ 
ʩʦʩʪʘʚʠʣ 2,1% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2,2% ʚ ʬʝʚʨʘʣʝ) ʙʣʘʛʦʜʘʨʷ ʨʝʟʢʦʤʫ ʨʦʩʪʫ ʚʳʜʘʯ ʚ ʨʘʤʢʘʭ 
ʜʚʫʭ ʦʩʥʦʚʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʧʨʦʛʨʘʤʤ, ʘ ʪʘʢʞʝ ʦʜʦʙʨʝʥʥʳʤ ʨʘʥʝʝ ʟʘʷʚʢʘʤ. 
ɺʳʜʘʯʠ ʨʳʥʦʯʥʦʡ ʠʧʦʪʝʢʠ ʧʦʢʘ ʩʦʢʨʘʪʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ (ʦʨʠʝʥʪʠʨʦʚʦʯʥʦ ʥʘ  10ï15%). 

¶ ɺ  ʤʘʨʪʝ 2022 ʛʦʜʘ ʦʞʠʜʘʝʤʦ ʧʨʦʠʟʦʰʣʦ ʩʞʘʪʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ 1,9% 
ʧʦʩʣʝ ʬʝʚʨʘʣʴʩʢʦʛʦ ʨʦʩʪʘ ʥʘ  1,2%, ʦʙʫʩʣʦʚʣʝʥʥʦʝ ʨʝʟʢʠʤ ʧʘʜʝʥʠʝʤ ʩʧʨʦʩʘ ʥʘ ʢʨʝʜʠʪʳ 
ʚʚʠʜʫ ʨʦʩʪʘ ʩʪʘʚʦʢ, ʘ ʪʘʢʞʝ ʫʞʝʩʪʦʯʝʥʠʝʤ ʙʘʥʢʘʤʠ ʩʪʘʥʜʘʨʪʦʚ ʚʳʜʘʯ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ 
ʚʝʨʦʷʪʥʦʛʦ ʩʥʠʞʝʥʠʷ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʮʝʥ ʠ ʚ ʮʝʣʦʤ 
ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʝʨʩʧʝʢʪʠʚ ʟʘʥʷʪʦʩʪʠ. 

¶ ʉʨʝʜʩʪʚʘ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʠʩʴ. 

¶ ʉʨʝʜʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʚ ʤʘʨʪʝ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ ʫʤʝʨʝʥʥʳʝ 0,7%, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʩʪʘʙʠʣʠʟʘʮʠʠ 
ʩʠʪʫʘʮʠʠ ʧʦʩʣʝ ʤʘʩʰʪʘʙʥʦʛʦ ʦʪʪʦʢʘ ʚ ʬʝʚʨʘʣʝ (-3,5%). ʉʦʢʨʘʱʘʣʠʩʴ ʪʦʣʴʢʦ ʚʘʣʶʪʥʳʝ 
ʦʩʪʘʪʢʠ, ʧʨʠ ʵʪʦʤ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʤʝʩʷʮʘ ʦʪʪʦʢ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜʣʠʣʩʷ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʙʣʘʛʦʜʘʨʷ ʚʚʝʜʝʥʥʳʤ ʩ 9 ʤʘʨʪʘ ʦʛʨʘʥʠʯʝʥʠʷʤ ʥʘ ʩʥʷʪʠʝ ʚʘʣʶʪʳ. ʉʨʝʜʩʪʚʘ ʚ ʨʫʙʣʷʭ, 
ʥʘʧʨʦʪʠʚ, ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ʚʳʨʦʩʣʠ, ʪʘʢ ʢʘʢ ʛʨʘʞʜʘʥʝ ʩʪʨʝʤʠʣʠʩʴ ʫʩʧʝʪʴ ʨʘʟʤʝʩʪʠʪʴ 
ʩʨʝʜʩʪʚʘ ʥʘ ʜʝʧʦʟʠʪʳ ʧʦ ʚʳʩʦʢʠʤ ʩʪʘʚʢʘʤ. 

https://www.banki.ru/banks/ratings/
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¶ ʅʘ 31 ʤʘʨʪʘ 2021 ʛ. ʚ ʈʦʩʩʠʠ ʜʝʡʩʪʚʦʚʘʣʠ 365 ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʚ ʪʦʤ ʯʠʩʣʝ 331 
ʙʘʥʢ). ɺ ʤʘʨʪʝ 2022 ʛ. ʥʝ ʙʳʣʦ ʥʠ ʦʜʥʦʛʦ ʦʪʟʳʚʘ ʠ ʘʥʥʫʣʠʨʦʚʘʥʠʷ ʣʠʮʝʥʟʠʠ ʠ ʧʨʠ ʵʪʦʤ 
ʚʧʝʨʚʳʝ ʟʘ ʪʨʠ ʛʦʜʘ ʙʳʣʘ ʚʳʜʘʥʘ ʫʥʠʚʝʨʩʘʣʴʥʘʷ ʣʠʮʝʥʟʠʷ ʥʦʚʦʤʫ ʙʘʥʢʫ. 

ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʵʤʠʪʝʥʪʘ: 

ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʜʣʷ ʩʥʠʞʝʥʠʷ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʠ ʫʩʣʦʚʠʡ, ʚʣʠʷʶʱʠʭ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʵʤʠʪʝʥʪʘ, ʧʣʘʥʠʨʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʩʧʦʩʦʙʳ: 

¶ ʭʝʜʞʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʠ ʧʨʦʮʝʥʪʥʳʭ ʨʠʩʢʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʠʥʩʪʨʫʤʝʥʪʦʚ;  

¶ ʧʨʠʤʝʥʝʥʠʝ ʧʨʦʮʝʜʫʨ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ ʥʝʧʨʝʨʳʚʥʦʡ ʦʩʥʦʚʝ, ʚʢʣʶʯʘʷ ʧʝʨʝʩʤʦʪʨ 
ʫʨʦʚʥʷ ʨʠʩʢʘ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ;  

¶ ʨʝʛʫʣʷʨʥʳʡ ʧʝʨʝʩʤʦʪʨ ʩʪʘʚʦʢ ʧʦ ʚʢʣʘʜʘʤ (ʜʝʧʦʟʠʪʘʤ) ʠ ʢʨʝʜʠʪʘʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ;  

¶ ʨʘʩʰʠʨʝʥʠʝ ʣʠʥʝʡʢʠ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʢʣʠʝʥʪʩʢʠʭ 
ʧʨʝʜʣʦʞʝʥʠʡ ʜʣʷ ʨʘʟʥʳʭ ʢʘʪʝʛʦʨʠʡ ʢʣʠʝʥʪʦʚ; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ ɹʘʥʢʘ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ; 

¶ ʩʦʭʨʘʥʝʥʠʝ ʠ ʧʦʚʳʰʝʥʠʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʫʪʝʤ ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʩʭʦʜʦʚ. 
 

4.5. ɸʥʘʣʠʟ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʡ (M&A) 

ʀʩʪʦʯʥʠʢ: http://mergers.akm.ru/stats/37; 

https://ko.ru/news/mirovoy-rynok-sliyaniy-i-pogloshcheniy-rukhnul-na-29/; 

https://delprof.ru/press-center/open-analytics/krizisnyy-rynok-sliyaniy-i-pogloshcheniy-trendy-i-vozmozhnosti/; 

https://www.kommersant.ru/doc/5218235; http://mergers.akm.ru/ 
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ɺ 2021 ʛʦʜʫ ʨʳʥʦʢ M&A ʩ ʧʦʨʦʛʦʤ $1 ʤʣʥ. ʟʘʤʝʪʥʦ ʚʳʨʦʩ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2020 ʛʦʜʦʤ. ʉʫʤʤʘʨʥʘʷ 
ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʦʢ ʚʦʟʨʦʩʣʘ ʥʘ 17%, ʩʦʩʪʘʚʠʚ $46,47 ʤʣʨʜ. ʧʨʦʪʠʚ $39,71 ʤʣʨʜ. ʛʦʜʦʤ ʨʘʥʝʝ. 
ʂʦʣʠʯʝʩʪʚʦ ʪʨʘʥʟʘʢʮʠʡ ʪʘʢʞʝ ʩʫʱʝʩʪʚʝʥʥʦ ʫʚʝʣʠʯʠʣʦʩʴ: ʚ 2021 ʛʦʜʫ ʩʦʩʪʦʷʣʦʩʴ 597 ʩʜʝʣʦʢ, ʘ 
ʛʦʜʦʤ ʨʘʥʝʝ ð 464 (+28,7%). ʀʟ-ʟʘ ʫʢʨʝʧʣʝʥʠʷ ʢʫʨʩʘ ʨʫʙʣʷ ʚ ʨʫʙʣʝʚʦʤ ʚʳʨʘʞʝʥʠʠ ʩʫʤʤʘ ʩʜʝʣʦʢ 
ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʚʳʨʦʩʣʘ ʩʣʘʙʝʝ ð ʥʘ 16,1% ʜʦ 3,41 ʪʨʣʥ. ʨʫʙ. ʩ 2,93 ʪʨʣʥ. ʨʫʙ. ʟʘ 2020 ʛʦʜ. 

ɸʢʪʠʚʳ ʧʨʠ ʵʪʦʤ ʧʦʯʪʠ ʥʝ ʠʟʤʝʥʠʣʠʩʴ ʚ ʮʝʥʝ. ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ, ʟʘ ʚʳʯʝʪʦʤ ʢʨʫʧʥʝʡʰʠʭ, 
ʚ ʛʦʜʦʚʦʤ ʩʨʘʚʥʝʥʠʠ ʚʳʨʦʩʣʘ ʥʘ 4,6% ʜʦ $43,4 ʤʣʥ. ʩ $41,5 ʤʣʥ. ʚ 2020 ʛʦʜʫ. 

ʆʙʱʠʡ ʪʨʝʥʜ ʚ 2021 ʛʦʜʫ, ʢʘʢ ʚ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʟʘ ʨʫʙʝʞʦʤ, ʙʳʣ ʧʦʟʠʪʠʚʝʥ ʜʣʷ ʨʳʥʢʘ M&A. ʇʦ 
ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ, ʪʘʢʦʡ ʚʩʧʣʝʩʢ M&A ʘʢʪʠʚʥʦʩʪʠ ʙʳʣ ʩʚʷʟʘʥ ʩ ʩʦʯʝʪʘʥʠʝʤ ʨʷʜʘ ʬʘʢʪʦʨʦʚ: ʥʠʟʢʦʡ 
ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʩʢʦʧʠʚʰʠʭʩʷ ʫ ʠʥʚʝʩʪʬʦʥʜʦʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ ʧʦʩʣʝ ʩʪʠʤʫʣʠʨʫʶʱʠʭ 
ʤʝʨ ʮʝʥʪʨʦʙʘʥʢʦʚ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʠʭ ʧʨʠʙʳʣʝʡ ʤʥʦʛʠʭ ʢʦʨʧʦʨʘʮʠʡ ʠ ʨʦʩʪʘ ʠʭ ʘʢʮʠʡ. ʇʨʠʯʝʤ ʦʙʲʝʤʳ 
M&A ʧʨʦʜʦʣʞʘʣʠ ʨʘʩʪʠ ʠ ʣʝʪʦʤ, ʭʦʪʷ ʵʪʦʪ ʩʝʟʦʥ ʪʨʘʜʠʮʠʦʥʥʦ ʩʯʠʪʘʝʪʩʷ ʥʝʘʢʪʠʚʥʳʤ.  

ʏʪʦ ʢʘʩʘʝʪʩʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ, ʪʦ ʦʥ ʥʝʩʢʦʣʴʢʦ ʦʪʩʪʘʝʪ ʦʪ ʤʠʨʦʚʦʛʦ. ɼʦʤʠʥʠʨʫʶʱʫʶ ʨʦʣʴ ʚ 2021 
ʛʦʜʫ ʧʨʦʜʦʣʞʘʣʠ ʠʛʨʘʪʴ ʘʢʪʠʚʳ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʠ ʜʝʚʝʣʦʧʤʝʥʪʝ ð 49,1% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʠ 20,9% 
ʦʪ ʩʫʤʤʘʨʥʦʡ ʩʪʦʠʤʦʩʪʠ ʩʜʝʣʦʢ ʩʦʩʪʦʷʣʠʩʴ ʚ ʵʪʦʡ ʦʪʨʘʩʣʠ, ʢʦʪʦʨʘʷ ʧʦʢʘʟʘʣʘ ʩʘʤʳʡ ʚʳʩʦʢʠʡ 
ʨʝʟʫʣʴʪʘʪ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʥʘʙʣʶʜʝʥʠʡ. 

ɹʘʟʦʚʳʡ ʦʙʲʝʤ ʨʳʥʢʘ M&A (ʙʝʟ ʫʯʝʪʘ ʢʨʫʧʥʝʡʰʠʭ ʩʜʝʣʦʢ ʩʪʦʠʤʦʩʪʴʶ ʦʪ $1 ʤʣʨʜ. ʠ ʚʳʰʝ) ʚʳʨʦʩ 
ʦʪʥʦʩʠʪʝʣʴʥʦ 2020 ʛʦʜʘ ʛʦʨʘʟʜʦ ʩʫʱʝʩʪʚʝʥʥʝʝ. ɺ 2021 ʛʦʜʫ ʦʥ ʜʦʩʪʠʛ $25,45 ʤʣʨʜ., ʯʪʦ ʥʘ 33,9% ʚʳʰʝ, 
ʯʝʤ ʚ 2020 ʛʦʜʫ. ʈʳʥʦʢ M&A ʚ ʩʝʛʤʝʥʪʝ MidCap ʥʠʢʘʢ ʥʝ ʤʦʞʝʪ ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ ʧʦʩʣʝ ʬʠʥʘʥʩʦʚʦʛʦ 
ʩʧʘʜʘ, ʥʘʯʘʚʰʝʛʦʩʷ ʚ 2014 ʛʦʜʫ  ʠ ʧʦʜʩʪʝʛʥʫʪʦʛʦ ʧʘʥʜʝʤʠʝʡ, ʦʜʥʘʢʦ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʫʞʝ ʧʨʝʦʜʦʣʝʣʠ 
ʪʨʫʜʥʦʩʪʠ ʠ ʘʢʪʠʚʠʟʠʨʦʚʘʣʠ ʟʘʢʫʧʢʠ. ɺ ʨʫʙʣʝʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ ʙʘʟʦʚʳʡ ʦʙʲʝʤ ʨʳʥʢʘ ʚʳʨʦʩ ʟʘʤʝʪʥʝʝ ð 
ʥʘ 34,8% ʜʦ 1,88 ʪʨʣʥ. ʨʫʙ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʫʢʨʝʧʣʝʥʠʝʤ ʢʫʨʩʘ ʨʫʙʣʷ ʚ ʥʘʯʘʣʝ ʠ ʩʝʨʝʜʠʥʝ 2021 ʛʦʜʘ. 

 
ʈʠʩ. 1. ɼʠʥʘʤʠʢʘ ʩʜʝʣʦʢ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʧʦ 

ʩʫʤʤʝ, $ʤʣʨʜ. 

 
ʈʠʩ. 2. ɼʠʥʘʤʠʢʘ ʩʜʝʣʦʢ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʧʦ 

ʩʫʤʤʝ, ʪʨʣ.ʨʫʙ. 
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ʈʠʩ. 3. ɼʠʥʘʤʠʢʘ ʩʜʝʣʦʢ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʧʦ 

ʯʠʩʣʫ 

 
ʈʠʩ. 4. ɼʠʥʘʤʠʢʘ ʩʨʝʜʥʝʡ ʩʪʦʠʤʦʩʪʠ ʩʜʝʣʢʠ ʥʘ 

ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A 

 
ʈʠʩ. 5. ʋʜʝʣʴʥʳʡ ʚʝʩ ʦʪʨʘʩʣʝʡ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʚ 2021 ʛʦʜʫ 

 
ʈʠʩ.6. ʆʪʨʘʩʣʝʚʘʷ ʩʝʛʤʝʥʪʘʮʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʄ&A ʚ 2021 ʛʦʜʫ, ʤʣʨʜ.$ 

 

ʂʨʘʪʢʠʡ ʦʙʟʦʨ ʩʦʩʪʦʷʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʡ (M&A) ʚ ʤʘʨʪʝ 2022 ʛ. 

ʉʫʤʤʘ ʩʜʝʣʦʢ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ ð $1867,3 ʤʣʥ. 

ʏʠʩʣʦ ʩʜʝʣʦʢ ð 32  

ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ð $58,4 ʤʣʥ.  

ʉʫʤʤʘ ʩʜʝʣʦʢ ʚ I ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ð $4702,3 ʤʣʥ.  

ʏʠʩʣʦ ʩʜʝʣʦʢ ð 84  

ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ð $56 ʤʣʥ.  

ʉʫʱʝʩʪʚʝʥʥʦʝ ʧʘʜʝʥʠʝ M&A ʘʢʪʠʚʥʦʩʪʠ ʚ ʤʘʨʪʝ  

ɺ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʨʳʥʦʢ M&A ʩ ʧʦʨʦʛʦʤ $1 ʤʣʥ. ʨʝʟʢʦ ʫʧʘʣ ʧʨʦʪʠʚ ʨʝʟʫʣʴʪʘʪʘ ʧʨʦʰʣʦʛʦ 
ʛʦʜʘ. ʉʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʦʢ ʩʦʢʨʘʪʠʣʘʩʴ ʚ 1,6 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ-ʤʘʨʪʦʤ 2021 
ʛʦʜʘ, ʩʦʩʪʘʚʠʚ $4,7 ʤʣʨʜ. ʧʨʦʪʠʚ $7,59 ʤʣʨʜ. ʛʦʜʦʤ ʨʘʥʝʝ. ʇʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʪʨʘʥʟʘʢʮʠʡ ʪʘʢʞʝ 
ʩʫʱʝʩʪʚʝʥʥʦ ʫʤʝʥʴʰʠʣʦʩʴ: ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʩʦʩʪʦʷʣʦʩʴ 84 ʩʜʝʣʢʠ, ʘ ʛʦʜʦʤ ʨʘʥʝʝ ð 
134 (-37,3%). ɺ ʨʫʙʣʝʚʦʤ ʚʳʨʘʞʝʥʠʠ ʩʫʤʤʘ ʩʜʝʣʦʢ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʩʥʠʟʠʣʘʩʴ ʥʝʩʢʦʣʴʢʦ ʩʣʘʙʝʝ 
ð ʚ 1,5 ʨʘʟʘ ʜʦ 383,82 ʤʣʨʜ. ʨʫʙ. ʩ 576,23 ʤʣʨʜ. ʨʫʙ. ʟʘ ʷʥʚʘʨʴ-ʤʘʨʪ ʧʨʦʰʣʦʛʦ ʛʦʜʘ.  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘ ʢʚʘʨʪʘʣ ʥʝ ʙʳʣʦ ʟʘʢʣʶʯʝʥʦ ʥʠ ʦʜʥʦʡ ʩʜʝʣʢʠ ʩʪʦʠʤʦʩʪʴʶ ʩʚʳʰʝ $1 ʤʣʨʜ. 
ʂʨʫʧʥʝʡʰʘʷ ʪʨʘʥʟʘʢʮʠʷ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʙʳʣʘ ʟʘʬʠʢʩʠʨʦʚʘʥʘ ʚ ʭʠʤʠʯʝʩʢʦʡ ʠ ʥʝʬʪʝʭʠʤʠʯʝʩʢʦʡ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ð ʚ ʤʘʨʪʝ ʟʘʚʝʨʰʠʣʘʩʴ ʧʦʢʫʧʢʘ 70,76% ʘʢʮʠʡ ʦʜʥʦʛʦ ʠʟ ʢʨʫʧʥʝʡʰʠʭ 
ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʘʤʤʠʘʢʘ ʚ ʤʠʨʝ ð çʊʦʣʴʷʪʪʠʘʟʦʪʘè. ʕʪʦʪ ʧʘʢʝʪ ʥʘ ʘʫʢʮʠʦʥʝ ʚ ʨʘʤʢʘʭ ʙʘʥʢʨʦʪʩʪʚʘ 
ʚʳʢʫʧʠʣ çʍʠʤʘʢʪʠʚʠʥʚʝʩʪè, ʧʦʜʢʦʥʪʨʦʣʴʥʳʡ ɼʤʠʪʨʠʶ ʄʘʟʝʧʠʥʫ, ʟʘ $706,4 ʤʣʥ. ɺʪʦʨʦʡ ʧʦ 
ʚʝʣʠʯʠʥʝ ʩʪʘʣʘ ʩʜʝʣʢʘ ʚ ʤʝʪʘʣʣʫʨʛʠʠ ð ʬʝʚʨʘʣʴʩʢʘʷ ʧʦʢʫʧʢʘ çɿʘʛʦʨʩʢʠʤ ʪʨʫʙʥʳʤ ʟʘʚʦʜʦʤè 100% 
ʟʘʚʦʜʘ çʋʨʘʣʴʩʢʘʷ ʩʪʘʣʴè ʫ çʄʝʪʘʣʣʦʠʥʚʝʩʪʘè, ʚʭʦʜʷʱʝʛʦ ʚ USM Holdings ɸʣʠʰʝʨʘ ʋʩʤʘʥʦʚʘ, ʟʘ 
$500 ʤʣʥ. ʊʨʝʪʴʝ ʤʝʩʪʦ ʟʘʥʷʣʘ ʷʥʚʘʨʩʢʘʷ ʩʜʝʣʢʘ ʚ ʛʦʨʥʦʜʦʙʳʯʝ ʩʪʦʠʤʦʩʪʴʶ $381,4 ʤʣʥ. ð 
ʧʨʠʦʙʨʝʪʝʥʠʝ ʵʢʩ-ʚʣʘʜʝʣʴʮʝʤ ʏʊʇɿ ɸʥʜʨʝʝʤ ʂʦʤʘʨʦʚʳʤ ʤʝʩʪʦʨʦʞʜʝʥʠʷ ʧʣʘʪʠʥʦʠʜʦʚ çʌʝʜʦʨʦʚʘ 
ʪʫʥʜʨʘè.  

ʇʨʠ ʵʪʦʤ ʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʫʝʤʳʭ ʘʢʪʠʚʦʚ ʟʘʤʝʪʥʦ ʫʚʝʣʠʯʠʣʘʩʴ. ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ʚ 
ʛʦʜʦʚʦʤ ʩʨʘʚʥʝʥʠʠ ʚʳʨʦʩʣʘ ʚ 1,8 ʨʘʟʘ ʜʦ $56 ʤʣʥ ʩ $32 ʤʣʥ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2021 ʛʦʜʘ. ʊʘʢʞʝ 
ʦʪʤʝʪʠʤ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʩʜʝʣʦʢ ʩʦʚʝʨʰʘʣʠʩʴ ʚ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ. ʏʠʩʣʦ ʩʜʝʣʦʢ ʚ ʤʘʨʪʝ ʟʘʤʝʪʥʦ 
ʩʦʢʨʘʪʠʣʦʩʴ ð ʙʝʟ ʫʯʝʪʘ ʪʨʘʥʟʘʢʮʠʡ, ʟʘʚʝʨʰʝʥʥʳʭ ʚ ʙʦʣʝʝ ʨʘʥʥʠʝ ʤʝʩʷʮʳ, ʦ ʢʦʪʦʨʳʭ ʩʪʘʣʦ 
ʠʟʚʝʩʪʥʦ ʚ ʤʘʨʪʝ, ʦʥʦ ʩʦʩʪʘʚʠʣʦ ʚʩʝʛʦ 17 (ʠʟ 32).  
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ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʪʤʝʯʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʘʜʝʥʠʝ ʠʥʪʝʨʝʩʘ ʢʘʢ ʢ ʧʦʢʫʧʢʘʤ ʟʘʨʫʙʝʞʥʳʭ ʘʢʪʠʚʦʚ 
ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʪʘʢ ʠ ʢ ʧʨʠʦʙʨʝʪʝʥʠʶ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ: 
ʨʝʟʫʣʴʪʘʪ ʷʥʚʘʨʷ-ʤʘʨʪʘ 2022 ʛʦʜʘ ʩʪʘʣ ʩʘʤʳʤ ʥʠʟʢʠʤ ʟʘ 3 ʛʦʜʘ. ʆʜʥʘʢʦ ʚ ʩʚʷʟʠ ʩ ʧʦʩʣʝʜʥʠʤʠ 
ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʩʦʙʳʪʠʷʤʠ ʵʪʦʪ ʪʨʝʥʜ ʤʦʞʝʪ ʨʝʟʢʦ ʠʟʤʝʥʠʪʴʩʷ.  

ʅʘ ʬʦʥʝ ʚʚʝʜʝʥʠʷ ʧʨʦʪʠʚ ʈʌ ʩʘʥʢʮʠʡ, ʨʷʜ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʟʘʷʚʠʣ ʦʙ ʫʭʦʜʝ ʠʟ ʩʪʨʘʥʳ, 
ʧʨʠʦʩʪʘʥʦʚʢʝ ʠʣʠ çʧʝʨʝʜʘʯʝè ʙʠʟʥʝʩʘ. ʆʜʥʘʢʦ ʫʭʦʜ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʙʳʣ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʫʩʣʦʞʥʝʥ. 
ʊʘʢ, 1 ʤʘʨʪʘ ʙʳʣ ʦʧʫʙʣʠʢʦʚʘʥ ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ ʦ ʥʦʚʳʭ ʦʪʚʝʪʥʳʭ ʤʝʨʘʭ ʈʦʩʩʠʠ ʥʘ ʩʘʥʢʮʠʠ 
çʆ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʚʨʝʤʝʥʥʳʭ ʤʝʨʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ 
ʩʪʘʙʠʣʴʥʦʩʪʠ ʈʦʩʩʠʠè. ɼʦʢʫʤʝʥʪ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪ  

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʜʝʣʦʢ ʩ ʘʢʪʠʚʘʤʠ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʈʌ. ɺ ʯʘʩʪʥʦʩʪʠ, ʫʢʘʟ ʦʛʨʘʥʠʯʠʚʘʝʪ 
ʧʦʣʫʯʝʥʠʝ ʢʨʝʜʠʪʦʚ ʚ ʨʫʙʣʷʭ, ʩʜʝʣʢʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʈʌ ʠ ʥʝʜʚʠʞʠʤʳʤ ʠʤʫʱʝʩʪʚʦʤ. ɼʣʷ ʥʠʭ 
ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʫʩʪʘʥʦʚʠʪʴ çʦʩʦʙʳʡ ʧʦʨʷʜʦʢè.  

ʂʨʦʤʝ ʪʦʛʦ, ʧʨʝʤʴʝʨ-ʤʠʥʠʩʪʨ ʄʠʭʘʠʣ ʄʠʰʫʩʪʠʥ ʩʦʦʙʱʠʣ, ʯʪʦ ʧʦʜʛʦʪʦʚʣʝʥ ʧʨʦʝʢʪ ʫʢʘʟʘ 
ʇʨʝʟʠʜʝʥʪʘ ʦ ʚʨʝʤʝʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʷʭ ʥʘ ʚʳʭʦʜ ʟʘʨʫʙʝʞʥʦʛʦ ʙʠʟʥʝʩʘ ʠʟ ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ. 
ʆʜʥʘʢʦ ʵʪʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʝ ʢʘʩʘʶʪʩʷ ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʟʘ ʨʫʙʝʞʦʤ. ʀʤʝʥʥʦ ʚ ʵʪʦʡ 
ʩʬʝʨʝ ʩʪʦʠʪ ʦʞʠʜʘʪʴ ʤʘʩʰʪʘʙʥʳʭ ʨʘʩʧʨʦʜʘʞ ð ʚ ʯʘʩʪʥʦʩʪʠ, ʵʪʦ ʢʦʩʥʝʪʩʷ ʙʘʥʢʦʚ.  

ʇʨʠ ʵʪʦʤ ʯʠʩʣʦ ʙʘʥʢʨʦʪʥʳʭ ʩʜʝʣʦʢ ʟʘʤʝʪʥʦ ʫʤʝʥʴʰʠʪʩʷ, ʪʘʢʞʝ ʠʟ-ʟʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ. 
ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʈʌ ʩ 1 ʘʧʨʝʣʷ ʚʚʝʣʦ ʤʘʩʰʪʘʙʥʳʡ ʤʦʨʘʪʦʨʠʡ ʥʘ ʙʘʥʢʨʦʪʩʪʚʦ, ʢʦʪʦʨʳʡ ʢʘʩʘʝʪʩʷ 
ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʦʤʫ ʤʝʭʘʥʠʟʤʫ, ʢʨʝʜʠʪʦʨʳ ʚ ʵʪʦʪ 
ʧʝʨʠʦʜ ʥʝ ʤʦʛʫʪ ʧʦʜʘʚʘʪʴ ʟʘʷʚʣʝʥʠʷ ʦ ʙʘʥʢʨʦʪʩʪʚʝ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʣʠʮʘ, ʦʜʥʘʢʦ ʚʦʟʤʦʞʥʦʩʪʴ 
ʟʘʷʚʠʪʴ ʦ ʩʦʙʩʪʚʝʥʥʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʧʨʠ ʵʪʦʤ ʦʩʪʘʝʪʩʷ. ʉʦʛʣʘʩʥʦ ʦʧʫʙʣʠʢʦʚʘʥʥʦʤʫ 
ʩʦʦʙʱʝʥʠʶ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ, ʦʪʢʣʦʥʷʶʪʩʷ ʟʘʷʚʣʝʥʠʷ ʦ ʙʘʥʢʨʦʪʩʪʚʝ, ʥʘʧʨʘʚʣʝʥʥʳʝ 
ʢʨʝʜʠʪʦʨʘʤʠ ʥʝ ʪʦʣʴʢʦ ʩ 1 ʘʧʨʝʣʷ ʧʦ 1 ʦʢʪʷʙʨʷ, ʥʦ ʠ ʧʦʜʘʥʥʳʝ ʜʦ ʜʘʪʳ ʚʚʝʜʝʥʠʷ ʤʦʨʘʪʦʨʠʷ, ʝʩʣʠ 
ʚʦʧʨʦʩ ʦ ʧʨʠʥʷʪʠʠ ʠʭ ʢ ʧʨʦʠʟʚʦʜʩʪʚʫ ʢ ʵʪʦʤʫ ʤʦʤʝʥʪʫ ʥʝ ʙʳʣ ʨʝʰʝʥ ʘʨʙʠʪʨʘʞʥʳʤ ʩʫʜʦʤ. 
ʀʩʢʣʶʯʝʥʠʝ ʜʝʣʘʝʪʩʷ ʪʦʣʴʢʦ ʜʣʷ ʟʘʩʪʨʦʡʱʠʢʦʚ, ʫʞʝ ʧʦʧʘʚʰʠʭ ʚ ʨʝʝʩʪʨ ʧʨʦʙʣʝʤʥʳʭ ʦʙʲʝʢʪʦʚ.  

ɺ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʧʨʦʜʦʣʞʘʣʠ ʠʛʨʘʪʴ ʘʢʪʠʚʳ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʠ ʜʝʚʝʣʦʧʤʝʥʪʝ ð 
53,6% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʪʨʘʥʟʘʢʮʠʡ ʩʦʩʪʦʷʣʠʩʴ ʚ ʵʪʦʡ ʦʪʨʘʩʣʠ. ʇʨʠʯʝʤ ʤʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʚ 
ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʩʧʨʦʩ ʥʘ ʩʪʨʦʠʪʝʣʴʥʳʝ ʘʢʪʠʚʳ ʩʥʠʞʘʪʴʩʷ ʥʝ ʙʫʜʝʪ. ɺ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ 
ʥʝʜʚʠʞʠʤʦʩʪʴ ʦʩʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʥʘʜʝʞʥʳʭ ʩʧʦʩʦʙʦʚ ʩʦʭʨʘʥʠʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ. ʄʳ 
ʦʞʠʜʘʝʤ ʧʨʦʜʦʣʞʝʥʠʷ ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ ʚ ʦʪʨʘʩʣʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʦʟʤʦʞʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 
ʪʨʫʜʥʦʩʪʠ. 

ʇʝʨʚʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʦʪʨʘʩʣʝʡ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʟʘʥʷʣʦ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ 
ʜʝʚʝʣʦʧʤʝʥʪ ʩ 45 ʩʜʝʣʢʘʤʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ $1,476 ʤʣʨʜ. ð ʵʪʦ ʥʘ 48,1% ʚʳʰʝ ʨʝʟʫʣʴʪʘʪʘ ʷʥʚʘʨʷ-
ʤʘʨʪʘ 2021 ʛʦʜʘ. ʇʦ ʯʠʩʣʫ ʪʨʘʥʟʘʢʮʠʡ ʦʪʨʘʩʣʴ ʟʘʥʠʤʘʝʪ 53,6%, ʘ ʧʦ ʦʙʲʝʤʫ ð 31,4% ʨʳʥʢʘ. 
ʂʨʫʧʥʝʡʰʝʡ ʩʜʝʣʢʦʡ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʩʪʘʣʦ ʬʝʚʨʘʣʴʩʢʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʝʚʝʣʦʧʝʨʩʢʦʡ ʛʨʫʧʧʦʡ 
çʌʉʂè ʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ çɸ1è, ʚʭʦʜʷʱʝʡ ʚ ʢʦʥʩʦʨʮʠʫʤ çɸʣʴʬʘ-ɻʨʫʧʧè, 75%-ʥʦʡ ʜʦʣʠ 
ʧʨʦʝʢʪʘ ʧʦ ʟʘʩʪʨʦʡʢʝ ʫʯʘʩʪʢʘ ʧʣʦʱʘʜʴʶ 13,6 ʛʘ ʥʘ ʀʣʦʚʘʡʩʢʦʡ ʫʣʠʮʝ ʚ ʄʦʩʢʚʝ ʦʮʝʥʦʯʥʦ ʟʘ $179,5 
ʤʣʥ (ʩʤ. ʥʠʞʝ ʚ ʵʪʦʤ ʚʳʧʫʩʢʝ).  

ʅʘ ʚʪʦʨʦʝ ʤʝʩʪʦ ʧʦ ʠʪʦʛʘʤ ʧʝʨʠʦʜʘ ʧʦʜʥʷʣʩʷ ʊʕʂ (ʜʦʣʷ ʨʳʥʢʘ ð 15,4%) ʩ 6 ʩʜʝʣʢʘʤʠ ʥʘ ʩʫʤʤʫ 
$723,5 ʤʣʥ, ʚ 2,3 ʨʘʟʘ ʧʨʝʚʳʩʠʚ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ 2021 ʛʦʜʘ ($310 ʤʣʥ). ʂʨʫʧʥʝʡʰʝʡ 
ʪʨʘʥʟʘʢʮʠʝʡ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ ʩʪʘʣʦ ʬʝʚʨʘʣʴʩʢʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʩʪʨʫʢʪʫʨʦʡ çʅʝʟʘʚʠʩʠʤʦʡ 
ʥʝʬʪʝʛʘʟʦʚʦʡ ʢʦʤʧʘʥʠʠè (ʅʅʂ) ʕʜʫʘʨʜʘ ʍʫʜʘʡʥʘʪʦʚʘ 100% ɸʆ çʂʦʨʧʦʨʘʮʠʷ ʖʛʨʘʥʝʬʪʴè ʫ 
ʩʪʨʫʢʪʫʨ çʈʦʩʥʝʬʪʠè. ʆʮʝʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ʩʦʩʪʘʚʠʣʘ $287,3 ʤʣʥ.  

ʅʘ ʪʨʝʪʴʝʤ ʤʝʩʪʝ ʦʢʘʟʘʣʘʩʴ ʭʠʤʠʯʝʩʢʘʷ ʠ ʥʝʬʪʝʭʠʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ (ʜʦʣʷ ʨʳʥʢʘ ð 
15,1%) ʩ ʜʚʫʤʷ ʩʜʝʣʢʘʤʠ ʥʘ ʩʫʤʤʫ $712,3 ʤʣʨʜ, ʯʪʦ ʚ 3,7 ʨʘʟʘ ʙʦʣʴʰʝ ʩʫʤʤʳ ʜʚʫʭ ʪʨʘʥʟʘʢʮʠʡ 
ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ($190,9 ʤʣʥ). ʂʨʫʧʥʝʡʰʝʡ ʩʜʝʣʢʦʡ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʩʪʘʣʦ 
ʟʘʚʝʨʰʝʥʠʝ ʧʦʢʫʧʢʠ 70,76% ʘʢʮʠʡ ʦʜʥʦʛʦ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʘʤʤʠʘʢʘ ʚ ʤʠʨʝ ð 
çʊʦʣʴʷʪʪʠʘʟʦʪʘè. ʕʪʦʪ ʧʘʢʝʪ ʥʘ ʘʫʢʮʠʦʥʝ ʚ ʨʘʤʢʘʭ ʙʘʥʢʨʦʪʩʪʚʘ ʚʳʢʫʧʠʣ çʍʠʤʘʢʪʠʚʠʥʚʝʩʪè, 
ʧʦʜʢʦʥʪʨʦʣʴʥʳʡ ɼʤʠʪʨʠʶ ʄʘʟʝʧʠʥʫ, ʟʘ $706,4 ʤʣʥ.  

ʅʘ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʚʳʰʣʘ ʤʝʪʘʣʣʫʨʛʠʷ (ʜʦʣʷ ʨʳʥʢʘ ð 10,6%) ʩ ʦʜʥʦʡ ʩʜʝʣʢʦʡ ʥʘ ʩʫʤʤʫ $500 ʤʣʥ, 
ʪʦʛʜʘ ʢʘʢ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʚ ʦʪʨʘʩʣʠ ʩʦʩʪʦʷʣʠʩʴ ʪʨʠ ʪʨʘʥʟʘʢʮʠʠ ʦʙʱʝʡ 
ʩʪʦʠʤʦʩʪʴʶ $1,199 ʤʣʨʜ. ɽʜʠʥʩʪʚʝʥʥʦʡ ʩʜʝʣʢʦʡ ʧʝʨʠʦʜʘ ʩʪʘʣʘ ʬʝʚʨʘʣʴʩʢʘʷ ʧʦʢʫʧʢʘ çɿʘʛʦʨʩʢʠʤ 
ʪʨʫʙʥʳʤ ʟʘʚʦʜʦʤè 100% ʟʘʚʦʜʘ çʋʨʘʣʴʩʢʘʷ ʩʪʘʣʴè ʫ çʄʝʪʘʣʣʦʠʥʚʝʩʪʘè, ʚʭʦʜʷʱʝʛʦ ʚ USM 
Holdings ɸʣʠʰʝʨʘ ʋʩʤʘʥʦʚʘ.  

ʇʷʪʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʦʪʨʘʩʣʝʡ ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2022 ʛʦʜʘ ʟʘʥʷʣʘ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘ (8,2%). 
ʉʪʦʠʤʦʩʪʴ ʯʝʪʳʨʝʭ ʩʜʝʣʦʢ ʚ ʵʪʦʡ ʦʪʨʘʩʣʠ ʩʦʩʪʘʚʠʣʘ $384,1 ʤʣʥ, ʪʦʛʜʘ ʢʘʢ ʚ ʘʥʘʣʦʛʠʯʥʦʤ ʧʝʨʠʦʜʝ 
2021 ʛʦʜʘ ʥʝ ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʥʠ ʦʜʥʦʡ ʪʨʘʥʟʘʢʮʠʠ. ʉʘʤʦʡ ʢʨʫʧʥʦʡ ʩʜʝʣʢʦʡ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ 
ʩʪʘʣʘ ʧʦʢʫʧʢʘ ʩʪʨʫʢʪʫʨʦʡ çʈʦʩʘʪʦʤʘè ʫ ʢʦʤʧʘʥʠʠ çʆʥʵʢʩʠʤè ʄʠʭʘʠʣʘ ʇʨʦʭʦʨʦʚʘ 82,47% ʘʢʮʠʡ 
ʇɸʆ çʂʚʘʜʨʘè, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ 10 ʦʙʣʘʩʪʝʡ ʎʌʆ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʝʡ, ʟʘ $334,1 
ʤʣʥ.  

ʉʪʦʠʪ ʫʧʦʤʷʥʫʪʴ, ʯʪʦ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʟʘʤʝʪʥʦ ʩʦʢʨʘʪʠʣʠʩʴ ʦʙʲʝʤʳ ʩʜʝʣʦʢ ʚ ʪʘʢʠʭ 
ʨʘʥʝʝ ʘʢʪʠʚʥʳʭ ʦʪʨʘʩʣʷʭ, ʢʘʢ ʤʘʰʠʥʦʩʪʨʦʝʥʠʝ ʠ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ. 
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ʈʠʩ. 7. ʋʜʝʣʴʥʳʡ ʚʝʩ ʦʪʨʘʩʣʝʡ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʚ 1 ʢʚ. 2022 ʛʦʜʫ 

 
ʈʠʩ. 8. ɼʘʥʥʳʝ ʦ ʦʪʨʘʩʣʝʚʦʡ ʩʝʛʤʝʥʪʘʮʠʠ ʨʳʥʢʘ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ 

ɺʳʚʦʜʳ: 

ɺ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʨʳʥʦʢ M&A ʩ ʧʦʨʦʛʦʤ $1 ʤʣʥ. ʨʝʟʢʦ ʫʧʘʣ ʧʨʦʪʠʚ ʨʝʟʫʣʴʪʘʪʘ ʧʨʦʰʣʦʛʦ 
ʛʦʜʘ. ʉʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʦʢ ʩʦʢʨʘʪʠʣʘʩʴ ʚ 1,6 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʥʚʘʨʝʤ-ʤʘʨʪʦʤ 2021 
ʛʦʜʘ, ʩʦʩʪʘʚʠʚ $4,7 ʤʣʨʜ. ʧʨʦʪʠʚ $7,59 ʤʣʨʜ. ʛʦʜʦʤ ʨʘʥʝʝ. ʇʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʪʨʘʥʟʘʢʮʠʡ ʪʘʢʞʝ 
ʩʫʱʝʩʪʚʝʥʥʦ ʫʤʝʥʴʰʠʣʦʩʴ: ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʩʦʩʪʦʷʣʦʩʴ 84 ʩʜʝʣʢʠ, ʘ ʛʦʜʦʤ ʨʘʥʝʝ ð 
134 (-37,3%). ɺ ʨʫʙʣʝʚʦʤ ʚʳʨʘʞʝʥʠʠ ʩʫʤʤʘ ʩʜʝʣʦʢ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʩʥʠʟʠʣʘʩʴ ʥʝʩʢʦʣʴʢʦ ʩʣʘʙʝʝ 
ð ʚ 1,5 ʨʘʟʘ ʜʦ 383,82 ʤʣʨʜ. ʨʫʙ. ʩ 576,23 ʤʣʨʜ. ʨʫʙ. ʟʘ ʷʥʚʘʨʴ-ʤʘʨʪ ʧʨʦʰʣʦʛʦ ʛʦʜʘ.  
ʀʩʪʦʯʥʠʢ: http://www.akm.ru/rus/ma/ (ʙʶʣʣʝʪʝʥʴ ˉ 289, 2022 ʛ.). 
 

4.6. ɸʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ (ʢʦʪʠʨʦʚʦʢ) 

ɼʘʥʥʳʡ ʘʥʘʣʠʟ ʧʨʦʠʟʚʦʜʠʣʩʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʪʦʨʛʦʚ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ (ʦʙʨʘʟʦʚʘʥʘ ʚ ʜʝʢʘʙʨʝ 
2011 ʛʦʜʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʠʷʥʠʷ ʜʚʫʭ ʦʩʥʦʚʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʙʠʨʞʝʚʳʭ ʛʨʫʧʧ ð ʄʄɺɹ ʠ ʈʊʉ) - 
(http://moex.com/).  

ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʦʪʩʫʪʩʪʚʫʶʪ ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ (ʢʦʪʠʨʦʚʢʠ) ʩ ʘʢʮʠʷʤʠ ʦʮʝʥʠʚʘʝʤʦʛʦ ʵʤʠʪʝʥʪʘ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʠʪʦʛʦʚ ʪʦʨʛʦʚ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ (http://moex.com/)ʥʘ ʧʦʩʣʝʜʥʶʶ ʜʘʪʫ 
ʪʦʨʛʦʚ, ʧʨʝʜʰʝʩʪʚʫʶʱʫʶ ʜʘʪʝ ʦʮʝʥʢʠ, ʦʙʥʘʨʫʞʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʜʝʣʢʘʭ (ʢʦʪʠʨʦʚʢʘʭ) ʩ ʘʢʮʠʷʤʠ 
ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ). 

ɼʘʥʥʳʝ ʦ ʩʜʝʣʢʘʭ (ʢʦʪʠʨʦʚʢʘʭ) ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ) ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ 
(01.04.2022 ʛ.), ʘ ʪʘʢʞʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʧʦ ʘʢʪʠʚʘʤ (https://www.banki.ru/banks/ratings/) 
ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ. 17. 

ʊʘʙʣʠʮʘ 17. 
ɼʘʥʥʳʝ ʦ ʩʜʝʣʢʘʭ (ʢʦʪʠʨʦʚʢʘʭ) ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ) ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʵʤʠʪʝʥʪʘ 

ʂʘʪʝʛʦʨʠʷ 
(ʪʠʧ) 
ʮʝʥʥʦʡ 
ʙʫʤʘʛʠ 

ʂʦʜ ʮʝʥʥʦʡ 
ʙʫʤʘʛʠ 

(ʠʥʩʪʨʫʤʝʥʪʘ) 

ʂʦʣʠʯʝʩʪʚʦ 
ʩʜʝʣʦʢ, ʰʪ. 

ʆʙʲʝʤ ʪʦʨʛʦʚ, 
ʨʫʙ. 

ʉʨʝʜʥʝ-
ʚʟʚʝʰʝʥʥʘʷ 
ʮʝʥʘ, ʨʫʙ. 

ʈʳʥʦʯʥʘʷ 
ʮʝʥʘ (2), 
ʨʫʙ. 

ʈʳʥʦʯʥʘʷ 
ʮʝʥʘ (3), 
ʨʫʙ. 

ʇʨʠʟʥʘ- 

ʚʘʝ ʤʘʷ 
ʢʦʪʠʨʦʚʢʘ, 
ʨʫʙ. 

ʈʝʡʪʠʥʛ 
ʧʦ 

ʘʢʪʠʚʘʤ 

"ʄʆʉʂʆɺʉʂʀʁ ʂʈɽɼʀʊʅʓʁ 
ɹɸʅʂ" (ʇɸʆ) 

ɸʆ CBOM 7391 305 759 336,80 5,856 5,75 5,75 5,943 7 

ɹʘʥʢ ɺʊɹ (ʇɸʆ) ɸʆ VTBR 193230 5 285 379 874,20 0,021755 0,0205 0,019895 0,023845 2 

http://www.akm.ru/rus/ma/
http://moex.com/
http://moex.com/
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ʩʪʨʘʥʠʮʘ 65 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʵʤʠʪʝʥʪʘ 

ʂʘʪʝʛʦʨʠʷ 
(ʪʠʧ) 
ʮʝʥʥʦʡ 
ʙʫʤʘʛʠ 

ʂʦʜ ʮʝʥʥʦʡ 
ʙʫʤʘʛʠ 

(ʠʥʩʪʨʫʤʝʥʪʘ) 

ʂʦʣʠʯʝʩʪʚʦ 
ʩʜʝʣʦʢ, ʰʪ. 

ʆʙʲʝʤ ʪʦʨʛʦʚ, 
ʨʫʙ. 

ʉʨʝʜʥʝ-
ʚʟʚʝʰʝʥʥʘʷ 
ʮʝʥʘ, ʨʫʙ. 

ʈʳʥʦʯʥʘʷ 
ʮʝʥʘ (2), 
ʨʫʙ. 

ʈʳʥʦʯʥʘʷ 
ʮʝʥʘ (3), 
ʨʫʙ. 

ʇʨʠʟʥʘ- 

ʚʘʝ ʤʘʷ 
ʢʦʪʠʨʦʚʢʘ, 
ʨʫʙ. 

ʈʝʡʪʠʥʛ 
ʧʦ 

ʘʢʪʠʚʘʤ 

ʇɸʆ "ɹɸʅʂ "ʉɸʅʂʊ-
ʇɽʊɽʈɹʋʈɻ" 

ɸʆ BSPB 3851 38 192 712,30 64,51 66,49 63,01 66,76 18 

ʇɸʆ "ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ" ɸʆ SBER 265276 18 022 334 419,50 151,26 145 144,51 155,4 1 

ʇɸʆ "ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ" ɸʇ SBERP 56270 1 975 852 178,60 156,25 150 146,41 162 1 

ɸʂɹ "ɼʝʨʞʘʚʘ" ʇɸʆ ɸʇ DERZP - - - - - -  

"ʈʦʩʩʠʡʩʢʠʡ ʘʢʮʠʦʥʝʨʥʳʡ 
ʢʦʤʤʝʨʯʝʩʢʠʡ ʜʦʨʦʞʥʳʡ ʙʘʥʢ" 
(ʇɸʆ) 

ɸʆ RDRB 40 241 760,00 150 150 144 152 122 

ɸʂɹ "ɸɺɸʅɻɸʈɼ" ï ʇɸʆ ɸʆ AVAN 85 196 640,00 905 905 880 940 48 

ʇɸʆ "ɹɸʅʂ "ʉɸʅʂʊ-
ʇɽʊɽʈɹʋʈɻ" 

ɸʇ BSPBP 55 525 245,00 14,2 13,2 13,2 14,2 18 

ʇɸʆ "ɹɸʅʂ ʋʈɸʃʉʀɹ" ɸʆ USBN 257 857 461,00 0,0688 0,0675 0,0663 0,073 24 

ʇɸʆ "ʄɽʊʂʆʄɹɸʅʂ" ɸʆ MTKB - - - - - -  

ʇɸʆ "ʂʫʟʥʝʮʢʠʡ" ɸʆ KUZB 393 625 492,30 0,01815 0,018 0,0172 0,019 201 

ʇɸʆ ʈʆʉɹɸʅʂ ɸʆ ROSB 73 266 814,00 74,4 75 72 77 11 

ɸʂɹ "ʇʨʠʤʦʨʴʝ"  (ʇɸʆ) ɸʆ PRMB 10 382 000,00 38200 35800 35600 39800 100 

ʀʩʪʦʯʥʠʢ:. www.micex.ru, ɸʥʘʣʠʟ ʆʮʝʥʱʠʢʘ. 

ɼʦʢʫʤʝʥʪʘʣʴʥʦʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʩʜʝʣʦʢ (ʢʦʪʠʨʦʚʦʢ) ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ) 
ʥʘ ʧʦʩʣʝʜʥʶʶ ʜʘʪʫ ʪʦʨʛʦʚ, ʧʨʝʜʰʝʩʪʚʫʶʱʫʶ ʜʘʪʝ ʦʮʝʥʢʠ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʇʨʠʣʦʞʝʥʠʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ, ʚʳʷʚʣʝʥʳ ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ (ʢʦʪʠʨʦʚʢʠ ʘʢʮʠʡ) 
ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʘʢʮʠʡ, ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ), ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʤʦʞʥʦ 
ʨʘʩʩʯʠʪʘʪʴ ʠʭ ʨʳʥʦʯʥʳʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ. 

ɺʳʷʚʣʝʥʥʳʝ ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ (ʢʦʪʠʨʦʚʢʠ ʘʢʮʠʡ) ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʘʢʮʠʡ, ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ 
ʩʬʝʨʳ (ʙʘʥʢʦʚ), ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 
çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠèʤʦʛʫʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʢʘʢ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ 2-ʛʦ ʋʨʦʚʥʷ ((a) 
ʢʦʪʠʨʫʝʤʳʝ ʮʝʥʳ ʥʘ ʘʥʘʣʦʛʠʯʥʳʝ ʘʢʪʠʚʳ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʘʢʪʠʚʥʳʭ ʨʳʥʢʘʭ). 
 

4.7. ɸʥʘʣʠʟ ʚʥʝʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ 

ɼʘʥʥʳʡ ʘʥʘʣʠʟ ʧʨʦʠʟʚʦʜʠʣʩʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʙʘʟʳ ʩʜʝʣʦʢ M&A ɹʶʣʣʝʪʝʥʷ "ʈʳʥʦʢ ʩʣʠʷʥʠʡ ʠ 
ʧʦʛʣʦʱʝʥʠʡ" ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ çɸʂ&Mè (http://www.akm.ru/).  

ɺ ʢʘʯʝʩʪʚʝ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʛʦ ʧʝʨʠʦʜʘ ʜʣʷ ʘʥʘʣʠʟʘ ʥʘʣʠʯʠʷ/ʦʪʩʫʪʩʪʚʠʷ ʚʥʝʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ ʩ 
ʘʢʮʠʷʤʠ/ʜʦʣʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ), ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʧʝʨʠʦʜ ʩ ʷʥʚʘʨʷ 2020 ʛ. ʧʦ  
ʤʘʨʪ.2022 ʛ. 

ɺ ʜʘʥʥʦʡ ʙʘʟʝ ʩʜʝʣʦʢ ʦʙʥʘʨʫʞʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʥʢʨʝʪʥʳʭ ʩʜʝʣʢʘʭ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ ʩ 
ʘʢʮʠʷʤʠ/ʜʦʣʷʤʠ ʢʦʤʧʘʥʠʡ, ʩʭʦʞʠʭ ʧʦ ʩʪʨʫʢʪʫʨʝ ʙʠʟʥʝʩʘ. ʂ ʪʘʢʠʤ ʢʦʤʧʘʥʠʷʤ ʙʳʣʠ ʦʪʥʝʩʝʥʳ 
ʢʦʤʧʘʥʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʠ). 

ɼʘʥʥʳʝ ʦ ʚʥʫʪʨʝʥʥʠʭ ʚʥʝʙʠʨʞʝʚʳʭ ʩʜʝʣʢʘʭ ʩ ʘʢʮʠʷʤʠ/ʜʦʣʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ) 
ʟʘ ʧʝʨʠʦʜ ʩ ʷʥʚʘʨʷ 2020 ʛ. ʧʦ ʤʘʨʪ 2022 ʛ. ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 18. 

ʊʘʙʣʠʮʘ 18. 

ɼʘʥʥʳʝ ʦ ʚʥʫʪʨʝʥʥʠʭ ʚʥʝʙʠʨʞʝʚʳʭ ʩʜʝʣʢʘʭ ʩ ʘʢʮʠʷʤʠ/ʜʦʣʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ) 
ʟʘ ʧʝʨʠʦʜ ʩ ʷʥʚʘʨʷ 2020 ʛ. ʧʦ ʤʘʨʪ 2022 ʛ. 

ɸʢʪʠʚ 
ʈʝʛʠʦʥ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ 
ʘʢʪʠʚʘ 

ʇʨʦʜʘʚʝʮ 
(ʢʦʥʝʯʥʳʡ 
ʙʝʥʝʬʠʮʠʘʨ) 

ʇʦʢʫʧʘʪʝʣʴ 
(ʩʦʙʩʪʚʝʥʥʠʢ 
ʧʦʢʫʧʘʪʝʣʷ) 

ʌʦʨʤʘʪ ʩʜʝʣʢʠ 

ʈʘʟʤʝʨ 
ʧʘʢʝʪʘ 
ʘʢʮʠʡ/ 
ʜʦʣʝʡ, % 

ʉʪʦʠʤʦʩʪʴ 
ʩʜʝʣʢʠ, $ 
ʤʣʥ. 

ʍʘʨʘʢʪʝʨʠʩʪ
ʠʢʘ ʩʜʝʣʢʠ 

ɼʘʪʘ 
ʂʫʨʩ $ 
ʠ ʠʥʳʭ 
ʚʘʣʶʪ 

ɸʆ çʂɹ çɸʢʨʦʧʦʣʴè ʛ. ʄʦʩʢʚʘ ɸʭʤʝʪ ʇʘʣʘʥʢʦʝʚ ɽʚʛʝʥʠʡ ɼʘʚʳʜʦʚʠʯ ɺʥʫʪʨʝʥʥʷʷ 90,30% 15,4 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʷʥʚ.20 64,42 

ɸʆ çɸʂʀɹ 
çʇʦʯʪʦʙʘʥʢè 

ʇʝʨʤʩʢʠʡ ʢʨʘʡ ɸʆ çɻʝʥʙʘʥʢè 
ʌʠʟʠʯʝʩʢʠʝ ʣʠʮʘ 
(ʘʢʮʠʦʥʝʨʳ ɸʆ ʂɹ 
çʌʦʨɹʘʥʢè) 

ɺʥʫʪʨʝʥʥʷʷ 67,76% 3,2 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʷʥʚ.20 63,04 

ɸʆ çʂɹ 
çʈʫʩʥʘʨʙʘʥʢè 

(ʈʫʩʩʢʠʡ ʅʘʨʦʜʥʳʡ 
ɹʘʥʢ) 

ʛ. ʄʦʩʢʚʘ ɻʂ çʈʝʛʠʦʥè 

ʇɸʆ çʄʦʩʢʦʚʩʢʠʡ 
ʢʨʝʜʠʪʥʳʡ ʙʘʥʢè 
(ʄʂɹ, ʢʨʫʧʥʝʡʰʠʡ 
ʘʢʮʠʦʥʝʨ ð ʈʦʤʘʥ 

ɸʚʜʝʝʚ) 

ɺʥʫʪʨʝʥʥʷʷ 100,00% 20,8 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʤʘʡ.20 70,75 

ʆʆʆ 
çʀʥʚʝʩʪʠʮʠʦʥʥʳʡ 
ɹʘʥʢ çɺʝʩʪʘè 

ʛ. ʄʦʩʢʚʘ ɻʂ çʈʝʛʠʦʥè 

ʇɸʆ çʄʦʩʢʦʚʩʢʠʡ 
ʢʨʝʜʠʪʥʳʡ ʙʘʥʢè 

(ʄʂɹ, ʢʨʫʧʥʝʡʰʠʡ 
ʘʢʮʠʦʥʝʨ ð ʈʦʤʘʥ 

ɸʚʜʝʝʚ) 

ɺʥʫʪʨʝʥʥʷʷ 100,00% 8,8 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʜʦʣʝʡ 

ʤʘʡ.20 70,75 

ʆʆʆ ʂɹ çɸʣʴʙʘ 
ɸʣʴʷʥʩè 

ʛ. ʄʦʩʢʚʘ ɸʣʝʢʩʘʥʜʨ ʌʨʘʡʤʘʥ ɼʤʠʪʨʠʡ ʇʷʪʢʠʥ ɺʥʫʪʨʝʥʥʷʷ 50,00% 6,8 
ʂʦʥʩʦʣʠʜʘʮʠ
ʷ 100% ʜʦʣʝʡ 

ʠʶʥ.20 77,73 

ʇɸʆ çɽʚʨʘʟʠʡʩʢʠʡ 
ʙʘʥʢè 

ʛ. ʄʦʩʢʚʘ 
ɸʆ çɽʚʨʘʟʠʡʩʢʠʡ 

ʙʘʥʢè 
ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ɺʥʫʪʨʝʥʥʷʷ 100,00% 13,9 

ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʜʝʢ.20 73,88 

ɸʆ çɺʦʣʛʦ-
ʂʘʩʧʠʡʩʢʠʡ 

ɸʢʮʠʦʥʝʨʥʳʡ ɹʘʥʢè 
(ɺʂɸ-ʙʘʥʢ) 

ɸʩʪʨʘʭʘʥʩʢʘʷ 
ʦʙʣʘʩʪʴ 

ɺʣʘʜʠʤʠʨ 
ʉʫʭʦʨʫʢʦʚ, ʃʶʜʤʠʣʘ 

ʃʦʤʦʚʘ 
ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ɺʥʫʪʨʝʥʥʷʷ 100,00% 12,2 

ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʜʝʢ.20 77,73 

http://www.micex.ru/
http://www.akm.ru/
http://www.akm.ru/
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ɸʢʪʠʚ 
ʈʝʛʠʦʥ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ 
ʘʢʪʠʚʘ 

ʇʨʦʜʘʚʝʮ 
(ʢʦʥʝʯʥʳʡ 
ʙʝʥʝʬʠʮʠʘʨ) 

ʇʦʢʫʧʘʪʝʣʴ 
(ʩʦʙʩʪʚʝʥʥʠʢ 
ʧʦʢʫʧʘʪʝʣʷ) 

ʌʦʨʤʘʪ ʩʜʝʣʢʠ 

ʈʘʟʤʝʨ 
ʧʘʢʝʪʘ 
ʘʢʮʠʡ/ 
ʜʦʣʝʡ, % 

ʉʪʦʠʤʦʩʪʴ 
ʩʜʝʣʢʠ, $ 
ʤʣʥ. 

ʍʘʨʘʢʪʝʨʠʩʪ
ʠʢʘ ʩʜʝʣʢʠ 

ɼʘʪʘ 
ʂʫʨʩ $ 
ʠ ʠʥʳʭ 
ʚʘʣʶʪ 

ʆʆʆ çʆʥʝʡ ɹʘʥʢè ʛ. ʄʦʩʢʚʘ Gefirus ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ɺʥʫʪʨʝʥʥʷʷ 100,00% 3,2 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʜʦʣʝʡ 

ʜʝʢ.20 73,88 

ʆʆʆ çɹʘʥʢ 
ʉʪʘʥʜʘʨʪ-ʢʨʝʜʠʪè 

ʈʝʩʧʫʙʣʠʢʘ 
ɸʜʳʛʝʷ, ʛ. ʄʦʩʢʚʘ 

ɸʣʝʢʩʘʥʜʨ 
ʉʠʥʝʣʴʥʠʢʦʚ, 

ɸʣʝʢʩʘʥʜʨ ɹʘʜʠʤʦʚ 
ʊʘʪʴʷʥʘ ɹʘʢʘʣʴʯʫʢ ɺʥʫʪʨʝʥʥʷʷ 100,00% 2,8 

ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʜʦʣʝʡ 

ʬʝʚ.21 74,44 

ʆʆʆ ʂɹ çʂʦʣʴʮʦ 
ʋʨʘʣʘè 

ʉʚʝʨʜʣʦʚʩʢʘʷ 
ʦʙʣʘʩʪʴ 

ʆʆʆ çʄʝʜʥʦʛʦʨʩʢʠʡ 
ʤʝʜʥʦ-ʩʝʨʥʳʡ 
ʢʦʤʙʠʥʘʪè (ʋɻʄʂ), 
ʆʆʆ çʌʠʥʨʝʟʝʨʚè 

ʇɸʆ çʄʦʩʢʦʚʩʢʠʡ 
ʢʨʝʜʠʪʥʳʡ ʙʘʥʢè 
(ʄʂɹ, ʢʨʫʧʥʝʡʰʠʡ 
ʘʢʮʠʦʥʝʨ ð ʈʦʤʘʥ 

ɸʚʜʝʝʚ) 

ɺʥʫʪʨʝʥʥʷʷ 100,00% 40,2 
ʂʫʧʣ̫-
ʧʨʦʜʘʞʘ 
ʜʦʣʝʡ 

ʤʘʨ.21 75,70 

ʇɸʆ çʂɹ 
çɺʦʩʪʦʯʥʳʡè 

ɸʤʫʨʩʢʘʷ ʦʙʣʘʩʪʴ 

çʌʠʥʚʠʞʥ ʭʦʣʜʠʥʛʩè 
(ɸʨʪʝʤ ɸʚʝʪʠʩʷʥ), 

Evison Holdings 
(Baring Vostok Capital 

Partners), ʐʝʨʟʦʜ 
ʖʩʫʧʦʚ 

ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ɺʥʫʪʨʝʥʥʷʷ 91,60% 117,0 
ʂʦʥʩʦʣʠʜʘʮʠ
ʷ 99,7% 
ʘʢʮʠʡ 

ʘʧʨ.21 74,38 

ɸʆ çʂɹ çɸʢʨʦʧʦʣʴè ʛ. ʄʦʩʢʚʘ ɽʚʛʝʥʠʡ ɼʘʚʳʜʦʚʠʯ ʆʆʆ çʗʥʜʝʢʩè ɺʥʫʪʨʝʥʥʷʷ 90,29% 14,8 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʘʧʨ.21 74,38 

ʆʆʆ çʆʥʝʡ ɹʘʥʢè ʛ. ʄʦʩʢʚʘ ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè Ozon Holdings ɺʥʫʪʨʝʥʥʷʷ 100,00% 8,3 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʜʦʣʝʡ 

ʘʧʨ.21 74,38 

ʇɸʆ çɹʘʥʢ çʉʀɸɹè ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ 

ʕʜʫʘʨʜ ʊʘʫʙʠʥ, 
ɸʥʜʨʝʡ ɸʣʝʢʩʝʝʚ, 
ɼʤʠʪʨʠʡ ʂʫʟʴʤʠʥʦʚ, 
ɻʘʣʠʥʘ ɺʘʥʯʠʢʦʚʘ 

Finstar Financial 
Group (ʆʣʝʛ ɹʦʡʢʦ) 

ɺʥʫʪʨʝʥʥʷʷ 99,56% 5,2 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʘʧʨ.21 74,38 

ɸʆ 
çʉʝʚʟʘʧʠʥʚʝʩʪʧʨʦʤʙ

ʘʥʢè 
ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ 

ɸʣʝʢʩʘʥʜʨ ɿʘʤʷʪʠʥ, 
ʇʝʪʨ ʀʛʥʘʪʦʚ, ʀʛʦʨʴ 
ʉʥʝʛʫʨʦʚ, ʇʝʪʨ 
ʀʣʴʠʥ, ɺʣʘʜʠʤʠʨ 
ʏʝʨʢʘʣʦʚ, 
ʤʠʥʦʨʠʪʘʨʠʠ 

ʉʝʨʛʝʡ ʉʘʚʝʣʴʝʚ ɺʥʫʪʨʝʥʥʷʷ 99,28% 2,0 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʤʘʡ.21 73,59 

ʇɸʆ çɸʟʠʘʪʩʢʦ-
ʊʠʭʦʦʢʝʘʥʩʢʠʡ ɹʘʥʢè 

ɸʤʫʨʩʢʘʷ ʦʙʣʘʩʪʴ 
ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ 
ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ 

ʊʆʆ Pioneer Capital 
Invest 

ʊʨʘʥʩʛʨʘʥʠʯʥʘʷ 
(out-in) 

100,00% 192,4 
ʂʫʧʣʷ-
ʧʨʦʜʘʞʘ 
ʘʢʮʠʡ 

ʩʝʥ.21 72,76 

ʀʩʪʦʯʥʠʢ: ɹʘʟʘ ʩʜʝʣʦʢ M&A ɹʶʣʣʝʪʝʥʷ "ʈʳʥʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ" ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ çɸʂ&Mè (http://www.akm.ru/) 

ɼʦʢʫʤʝʥʪʘʣʴʥʦʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʫʢʘʟʘʥʥʳʭ ʩʜʝʣʦʢ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʇʨʠʣʦʞʝʥʠʠ 1. ɺʳʷʚʣʝʥʥʳʝ 
ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ (ʢʦʪʠʨʦʚʢʠ ʘʢʮʠʡ) ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʘʢʮʠʡ, ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ), 
ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝʥʳ ʢ ʠʩʭʦʜʥʳʤ ʜʘʥʥʳʤ 2-ʛʦ ʋʨʦʚʥʷ ((d) 
ʧʦʜʪʚʝʨʞʜʘʝʤʳʝ ʨʳʥʢʦʤ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ). ʈʘʩʯʝʪ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ 
ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 19.  

ʊʘʙʣʠʮʘ 19. 
ʈʝʟʫʣʴʪʘʪʳ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʉʦʙʩʪʚʝʥʥʳʝ 
ʩʨʝʜʩʪʚʘ 

(ʢʘʧʠʪʘʣ), ʪʳʩ. 
ʨʫʙ. 

ʂʘʧʠʪʘʣ ʩʨʝʜʥʝʝ 
ʭʨʦʥʦʣʦʛʠʯʝʩʢʦʝ 
ʩ ʥʘʯʘʣʘ ʛʦʜʘ,                  
ʪʳʩ. ʨʫʙ. 

ʌʠʥʘʥʩʦʚʳʡ 
ʨʝʟʫʣʴʪʘʪ ʙʘʥʢʘ, 
ʪʳʩ. ʨʫʙ. 

ROE, %               

ɸʆ çʂɹ çɸʢʨʦʧʦʣʴè (ʥ̫ʚ.2020) 1 094 425 1 022 086 -41 973 -4,11% 

ɸʆ çɸʂʀɹ çʇʦʯʪʦʙʘʥʢè 381 085 387 264 16 670 4,30% 

ɸʆ çʂɹ çʈʫʩʥʘʨʙʘʥʢè (ʈʫʩʩʢʠʡ ʅʘʨʦʜʥʳʡ ɹʘʥʢ) 2 965 193 3 002 789 110 605 14,73% 

ʆʆʆ çʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ɹʘʥʢ çɺʝʩʪʘè 1 253 125 -23 745 1 299 984 -7,31% 

ʆʆʆ ʂɹ çɸʣʴʙʘ ɸʣʴʷʥʩè 2 133 815 2 038 955 575 0,11% 

ʇɸʆ çɽʚʨʘʟʠʡʩʢʠʡ ʙʘʥʢè 1 470 850 1 559 579 -103 654 -8,86% 

ɸʆ çɺʦʣʛʦ-ʂʘʩʧʠʡʩʢʠʡ ɸʢʮʠʦʥʝʨʥʳʡ ɹʘʥʢè (ɺʂɸ-ʙʘʥʢ) 1 187 370 1 175 872 21 478 2,44% 

ʆʆʆ çʆʥʝʡ ɹʘʥʢè (ʜʝʢ.20) 390 575 436 705 -54 605 -16,67% 

ʆʆʆ çɹʘʥʢ ʉʪʘʥʜʘʨʪ-ʢʨʝʜʠʪè 305 787 303 381 -17 476 -7,67% 

ʆʆʆ ʂɹ çʂʦʣʴʮʦ ʋʨʘʣʘè 4 311 778 5 978 326 1 300 561 21,75% 

ʇɸʆ çʂɹ çɺʦʩʪʦʯʥʳʡè 24 617 258 27 269 879 -1 535 099 -22,52% 

ɸʆ çʂɹ çɸʢʨʦʧʦʣʴè (ʘʧʨ.21) 1 001 643 1 013 131 -28 662 -11,32% 

ʆʆʆ çʆʥʝʡ ɹʘʥʢè (ʘʧʨ.21) 367 829 379 054 -23 626 -24,93% 

ʇɸʆ çɹʘʥʢ çʉʀɸɹè 770 940 792 512 -31 172 -15,62% 

ɸʆ çʉʝʚʟʘʧʠʥʚʝʩʪʧʨʦʤʙʘʥʢè 456 642 463 420 -7 786 -6,72% 

ʇɸʆ çɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʠʡ ɹʘʥʢè 16 402 025 16 158 211 1 531 269 18,95% 

ʀʩʪʦʯʥʠʢ: analizbankov.ru.;  ʘʥʘʣʠʟ ʆʮʝʥɦʠʢʘ 

ɸʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʪʘʙʣ. 19 ʜʘʥʥʳʭ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʩʜʝʣʦʢ ʩ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʬʦʥʝ ʠʭ ʫʙʳʪʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ 
ʦʪʣʠʯʠʝʤ ʦʪ ʦʮʝʥʠʚʘʝʤʦʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʜʝʣʢʠ ʩ ʪʘʢʠʤʠ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʩʯʠʪʘʪʴ ʦʙʲʝʢʪʘʤʠ-ʘʥʘʣʦʛʘʤʠ ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ.  

ʂʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʨʝʥʪʘʙʝʣʴʥʘ, ʪʘʢ ʞʝ ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 
ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʦʙʲʝʢʪʦʚ-ʘʥʘʣʦʛʦʚ, ʪʘʢ ʢʘʢ ʠʭ ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʘ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ 

http://www.akm.ru/
http://www.akm.ru/
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ʢʘʧʠʪʘʣʘ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʱʝʩʪʚʘ.  
 

4.8. ʆʙʱʠʝ ʚʳʚʦʜʳ 

ɺʳʚʦʜʳ: 

1. ʅʝʩʤʦʪʨʷ ʥʘ ʩʧʘʜ ʵʢʦʥʦʤʠʢʠ, ʨʝʟʢʦʤʫ ʨʦʩʪʫ ʠʥʬʣʷʮʠʠ ʠ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ, ʚ 
ʮʝʣʦʤ ʟʘ I ʢʚ. 2022 ʛʦʜʘ ʟʘ ʩʯʝʪ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʪʝʥʜʝʥʮʠʡ ʚ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ 2022 ʛʦʜʘ 
ʩʦʭʨʘʥʠʣʩʷ ʨʦʩʪ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʢʠ. ʇʨʠ ʵʪʦʤ, ʧʦ ʠʪʦʛʘʤ 2022 ʛʦʜʘ 
ʦʞʠʜʘʝʪʩʷ ʩʧʘʜ ɺɺʇ ʠ ʩʦʭʨʘʥʝʥʠʝ ʚʳʩʦʢʦʡ ʠʥʬʣʷʮʠʠ. 

2. ɺ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʚ I ʢʚ.2022 ʛʦʜʘ ʙʘʥʢʘʤ ʥʘ ʬʦʥʝ ʧʨʦʚʦʜʠʤʦʡ ʩʧʝʮʦʧʝʨʘʮʠʠ ʥʘ ʋʢʨʘʠʥʝ 
ʧʨʠʰʣʦʩʴ ʧʝʨʝʞʠʪʴ ʦʯʝʨʝʜʥʦʡ ʦʙʚʘʣ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ, ʙʝʛʩʪʚʦ ʚʢʣʘʜʯʠʢʦʚ, ʚʟʣʝʪ ʩʪʦʠʤʦʩʪʠ 
ʬʦʥʜʠʨʦʚʘʥʠʷ ʠ ʦʩʪʘʥʦʚʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʈʝʟʢʠʡ ʨʦʩʪ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʧʦʟʚʦʣʠʣ ʦʩʪʘʥʦʚʠʪʴ 
ʦʪʪʦʢ ʩʨʝʜʩʪʚ, ʘ ʥʘ ʢʦʥʝʮ ʤʘʨʪʘ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʚʦʟʦʙʥʦʚʠʣʩʷ. ɹʘʥʢ ʈʦʩʩʠʠ ʩʯʠʪʘʝʪ ʚʧʦʣʥʝ 
ʚʝʨʦʷʪʥʦʡ ʧʦʪʝʨʶ ʙʘʥʢʦʚʩʢʠʤ ʩʝʢʪʦʨʦʤ ʈʦʩʩʠʠ ʧʦʣʦʚʠʥʳ ʢʘʧʠʪʘʣʘ. 

3. ʇʦʩʣʝ ʧʦʟʠʪʠʚʥʦʛʦ ʪʨʝʥʜʘ M&A ʚ 2021 ʛʦʜʫ, ʚ I ʢʚ.2022 ʛʦʜʘ ʘʢʪʠʚʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʩʣʠʷʥʠʡ ʠ 
ʧʦʛʣʦʱʝʥʠʡ ʥʝʩʢʦʣʴʢʦ ʟʘʤʝʜʣʠʣʘʩʴ. ʆʩʥʦʚʥʦʡ ʦʙʲʝʤ ʩʜʝʣʦʢ ʩ ʤʘʨʪʘ 2022 ʛʦʜʘ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʥʘ 
ʚʳʢʫʧʝ ʙʠʟʥʝʩʘ ʫʭʦʜʷʱʠʭ ʩ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ.   

4.ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʦʪʩʫʪʩʪʚʫʶʪ ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ (ʢʦʪʠʨʦʚʢʠ) ʦʮʝʥʠʚʘʝʤʦʛʦ ʵʤʠʪʝʥʪʘ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʠʪʦʛʦʚ ʪʦʨʛʦʚ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ (http://moex.com/) ʦʙʥʘʨʫʞʝʥʘ 
ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʜʝʣʢʘʭ (ʢʦʪʠʨʦʚʢʘʭ) ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ). ʆʜʥʘʢʦ, 
ʠʩʭʦʜʷ ʠʟ ʩʣʦʞʥʦʡ ʩʪʨʫʢʪʫʨʳ ʠ ʤʘʩʰʪʘʙʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʦʚ, ʯʴʠ ʘʢʮʠʠ ʢʦʪʠʨʫʶʪʩʷ 
ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʢʦʪʠʨʦʚʦʢ ʥʝ ʢʦʨʨʝʢʪʥʦ. 

4. ɺ ʜʦʩʪʫʧʥʳʭ ʠʩʪʦʯʥʠʢʘʭ ʦʙʥʘʨʫʞʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʥʢʨʝʪʥʳʭ ʩʜʝʣʢʘʭ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ 
ʨʳʥʢʝ ʩ ʘʢʮʠʷʤʠ (ʜʦʣʷʤʠ) ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ). 

http://moex.com/
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V. ʄɽʊʆɼʆʃʆɻʀʗ ʆʎɽʅʂʀ 

 

5.1. ʆʙʱʠʝ ʧʦʣʦʞʝʥʠʷ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ 
ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ ʦʮʝʥʢʠ (ʌʉʆ ˉ 1)è, ʫʪʚʝʨʞʜʝʥʥʦʛʦ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ) ˉ 297 ʦʪ 20 ʤʘʷ 
2015 ʛ., ʦʩʥʦʚʥʳʤʠ ʧʦʜʭʦʜʘʤʠ, ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ, ʷʚʣʷʶʪʩʷ ʩʨʘʚʥʠʪʝʣʴʥʳʡ, 
ʜʦʭʦʜʥʳʡ ʠ ʟʘʪʨʘʪʥʳʡ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 
çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʦʩʥʦʚʥʳʤʠ ʧʦʜʭʦʜʘʤʠ ʢ ʦʮʝʥʢʝ ʷʚʣʷʶʪʩʷ ʨʳʥʦʯʥʳʡ, ʜʦʭʦʜʥʳʡ 
ʠ ʟʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜʳ. ɺ ʮʝʣʦʤ ʦʙʱʠʝ ʧʦʜʭʦʜʳ ʢ ʦʮʝʥʢʝ ʚ ʫʢʘʟʘʥʥʳʭ ʩʪʘʥʜʘʨʪʘʭ ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʪ 
ʜʨʫʛ ʜʨʫʛʫ.  
 

5.2. ʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ 
ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ ʦʮʝʥʢʠ (ʌʉʆ ˉ 1)è ʢ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ ʦʪʥʦʩʷʪʩʷ ʦʙʲʝʢʪʳ ʛʨʘʞʜʘʥʩʢʠʭ 
ʧʨʘʚ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʫʩʪʘʥʦʚʣʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʠʭ 
ʫʯʘʩʪʠʷ ʚ ʛʨʘʞʜʘʥʩʢʦʤ ʦʙʦʨʦʪʝ. 

ɹʠʟʥʝʩ ïʩʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʧʦʜ 
ʙʠʟʥʝʩʦʤ ʧʦʥʠʤʘʝʪʩʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ 
ʠʟʚʣʝʯʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ. 

ʎʝʥʘ ï ʵʪʦ ʜʝʥʝʞʥʘʷ ʩʫʤʤʘ, ʟʘʧʨʘʰʠʚʘʝʤʘʷ, ʧʨʝʜʣʘʛʘʝʤʘʷ ʠʣʠ ʫʧʣʘʯʠʚʘʝʤʘʷ ʫʯʘʩʪʥʠʢʘʤʠ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʩʦʚʝʨʰʝʥʥʦʡ ʠʣʠ ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʩʜʝʣʢʠ. 

ʉʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ï ʵʪʦ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʘʷ ʨʘʩʯʝʪʥʘʷ ʚʝʣʠʯʠʥʘ, ʦʧʨʝʜʝʣʝʥʥʘʷ ʥʘ ʜʘʪʫ 

ʦʮʝʥʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʙʨʘʥʥʳʤ ʚʠʜʦʤ ʩʪʦʠʤʦʩʪʠ ʩʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ ʚʠʜʳ ʩʪʦʠʤʦʩʪʠ (ʌʉʆ ˉ 2)è. 

ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ - ʮʝʥʘ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʧʦʣʫʯʝʥʘ ʧʨʠ ʧʨʦʜʘʞʝ ʘʢʪʠʚʘ ʠʣʠ ʫʧʣʘʯʝʥʘ 
ʧʨʠ ʧʝʨʝʜʘʯʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʧʝʨʘʮʠʠ ʥʘ ʜʦʙʨʦʚʦʣʴʥʦʡ ʦʩʥʦʚʝ ʤʝʞʜʫ 
ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ (ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ(IFRS) 
13çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè). 

ʉʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ ï ʩʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ 
(ʌʉʆ ˉ 8)èʵʪʦ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʘʷ ʨʘʩʯʝʪʥʘʷ ʚʝʣʠʯʠʥʘ, ʷʚʣʷʶʱʘʷʩʷ ʜʝʥʝʞʥʳʤ ʚʳʨʘʞʝʥʠʝʤ 
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ . 

ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʪʦʠʤʦʩʪʠ ï ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ ʠ ʦʙʦʩʥʦʚʘʥʥʦʛʦ ʦʮʝʥʱʠʢʦʤ ʩʦʛʣʘʩʦʚʘʥʠʷ (ʦʙʦʙʱʝʥʠʷ) ʨʝʟʫʣʴʪʘʪʦʚ, 
ʧʦʣʫʯʝʥʥʳʭ ʚ ʨʘʤʢʘʭ ʧʨʠʤʝʥʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ. 

ʇʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʦʙʱʝʡ ʤʝʪʦʜʦʣʦʛʠʝʡ. ʄʝʪʦʜ 
ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ï ʵʪʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʨʦʮʝʜʫʨ, ʧʦʟʚʦʣʷʶʱʘʷ ʥʘ ʦʩʥʦʚʝ 
ʩʫʱʝʩʪʚʝʥʥʦʡ ʜʣʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʠʥʬʦʨʤʘʮʠʠ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʚ ʨʘʤʢʘʭ 
ʦʜʥʦʛʦ ʠʟ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ. 

ɼʘʪʘ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ (ʜʘʪʘ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ, ʜʘʪʘ ʦʮʝʥʢʠ) ï ʵʪʦ 
ʜʘʪʘ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʢʦʪʦʨʫʶ ʦʧʨʝʜʝʣʝʥʘ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʦʙʳʪʠʷʭ, ʧʨʦʠʟʦʰʝʜʰʠʭ ʧʦʩʣʝ ʜʘʪʳ ʦʮʝʥʢʠ, ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ 
ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʪʦʣʴʢʦ ʜʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʪʝʥʜʝʥʮʠʡ, ʩʣʦʞʠʚʰʠʭʩʷ ʥʘ 
ʜʘʪʫ ʦʮʝʥʢʠ, ʚ ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʪʘʢʘʷ ʠʥʬʦʨʤʘʮʠʷ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʣʦʞʠʚʰʠʤʩʷ ʦʞʠʜʘʥʠʷʤ ʨʳʥʢʘ 
ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 

ɼʦʧʫʱʝʥʠʝ ï ʧʨʝʜʧʦʣʦʞʝʥʠʝ, ʧʨʠʥʠʤʘʝʤʦʝ ʢʘʢ ʚʝʨʥʦʝ ʠ ʢʘʩʘʶʱʝʝʩʷ ʬʘʢʪʦʚ, ʫʩʣʦʚʠʡ ʠʣʠ 
ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ ʠʣʠ ʧʦʜʭʦʜʘʤʠ ʢ ʦʮʝʥʢʝ, ʢʦʪʦʨʳʝ ʥʝ ʪʨʝʙʫʶʪ 
ʧʨʦʚʝʨʢʠ ʦʮʝʥʱʠʢʦʤ ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ.  

ʆʙʲʝʢʪ-ʘʥʘʣʦʛ ï ʦʙʲʝʢʪ, ʩʭʦʜʥʳʡ ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ ʧʦ ʦʩʥʦʚʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ, ʤʘʪʝʨʠʘʣʴʥʳʤ, 

ʪʝʭʥʠʯʝʩʢʠʤ ʠ ʜʨʫʛʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʦʧʨʝʜʝʣʷʶʱʠʤ ʝʛʦ ʩʪʦʠʤʦʩʪʴ. 
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5.3. ʆʙʱʝʝ ʦʧʠʩʘʥʠʝ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ 

 

5.3.1.ʆʙʱʝʝ ʦʧʠʩʘʥʠʝ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ 
ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠè 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ. ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʪʨʘʞʘʝʪʩʷ ʩʫʤʤʘ, 
ʢʦʪʦʨʘʷ ʧʦʪʨʝʙʦʚʘʣʘʩʴ ʙʳ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʜʣʷ ʟʘʤʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʘʢʪʠʚʘ 
(ʯʘʩʪʦ ʥʘʟʳʚʘʝʤʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʴʶ ʟʘʤʝʱʝʥʠʷ). 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʦʜʘʚʮʘ ʢʘʢ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʮʝʥʘ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʧʦʣʫʯʝʥʘ ʟʘ ʘʢʪʠʚ, ʦʩʥʦʚʘʥʘ 
ʥʘ ʪʦʡ ʩʫʤʤʝ, ʢʦʪʦʨʫʶ ʧʦʢʫʧʘʪʝʣʴ ʢʘʢ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʟʘʧʣʘʪʠʪ, ʯʪʦʙʳ ʧʨʠʦʙʨʝʩʪʠ ʠʣʠ ʧʦʩʪʨʦʠʪʴ 
ʟʘʤʝʱʘʶʱʠʡ ʘʢʪʠʚ, ʦʙʣʘʜʘʶʱʠʡ ʩʦʧʦʩʪʘʚʠʤʦʡ ʧʦʣʴʟʦʡ, ʩ ʫʯʝʪʦʤ ʤʦʨʘʣʴʥʦʛʦ ʠʟʥʦʩʘ. ʇʨʠʯʠʥʘ 
ʵʪʦʛʦ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʴ ʢʘʢ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʥʝ ʟʘʧʣʘʪʠʣ ʙʳ ʟʘ ʘʢʪʠʚ ʩʫʤʤʫ ʙʦʣʴʰʝ, 
ʯʝʤ ʩʫʤʤʘ, ʟʘ ʢʦʪʦʨʫʶ ʦʥ ʤʦʛ ʙʳ ʟʘʤʝʥʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʜʘʥʥʦʛʦ ʘʢʪʠʚʘ. 
ʄʦʨʘʣʴʥʳʡ ʠʟʥʦʩ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʬʠʟʠʯʝʩʢʦʝ ʫʭʫʜʰʝʥʠʝ, ʬʫʥʢʮʠʦʥʘʣʴʥʦʝ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ) 
ʫʩʪʘʨʝʚʘʥʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ (ʚʥʝʰʥʝʝ) ʫʩʪʘʨʝʚʘʥʠʝ, ʠ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʧʦʥʷʪʠʝʤ, ʯʝʤ 
ʠʟʥʦʩ ʚ ʮʝʣʷʭ ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʠʩʪʦʨʠʯʝʩʢʦʡ 
ʩʪʦʠʤʦʩʪʠ) ʠʣʠ ʥʘʣʦʛʦʚʳʭ ʮʝʣʷʭ (ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʨʦʢʦʚ ʧʦʣʝʟʥʦʡ ʩʣʫʞʙʳ). ɺʦ 
ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʤʝʪʦʜ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ ʟʘʤʝʱʝʥʠʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʢʦʤʙʠʥʘʮʠʠ ʩ ʜʨʫʛʠʤʠ ʘʢʪʠʚʘʤʠ ʠʣʠ ʩ 
ʜʨʫʛʠʤʠ ʘʢʪʠʚʘʤʠ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ. 

ʈʳʥʦʯʥʳʡ ʧʦʜʭʦʜ. ʈʳʥʦʯʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʠʩʧʦʣʴʟʫʶʪʩʷ ʮʝʥʳ ʠ 
ʜʨʫʛʘʷ ʫʤʝʩʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʛʝʥʝʨʠʨʫʝʤʘʷ ʨʳʥʦʯʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʩ ʠʜʝʥʪʠʯʥʳʤʠ ʠʣʠ 
ʩʦʧʦʩʪʘʚʠʤʳʤʠ (ʪʦ ʝʩʪʴ ʘʥʘʣʦʛʠʯʥʳʤʠ) ʘʢʪʠʚʘʤʠ, ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʠʣʠ ʛʨʫʧʧʦʡ ʘʢʪʠʚʦʚ ʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚ, ʪʘʢʦʡ ʢʘʢ ʙʠʟʥʝʩ. 

ɺ ʤʝʪʦʜʘʭ ʦʮʝʥʢʠ, ʩʦʚʤʝʩʪʠʤʳʭ ʩ ʨʳʥʦʯʥʳʤ ʧʦʜʭʦʜʦʤ, ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʳʥʦʯʥʳʝ ʤʥʦʞʠʪʝʣʠ, 
ʚʦʟʥʠʢʘʶʱʠʝ ʠʟ ʢʦʤʧʣʝʢʪʘ ʩʦʧʦʩʪʘʚʠʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʄʥʦʞʠʪʝʣʠ ʤʦʛʫʪ ʥʘʭʦʜʠʪʴʩʷ ʚ ʦʜʥʠʭ 
ʜʠʘʧʘʟʦʥʘʭ ʩ ʜʨʫʛʠʤ ʤʥʦʞʠʪʝʣʝʤ ʧʦ ʢʘʞʜʦʤʫ ʩʦʧʦʩʪʘʚʠʤʦʤʫ ʧʦʢʘʟʘʪʝʣʶ. ɼʣʷ ʚʳʙʦʨʘ 
ʥʘʜʣʝʞʘʱʝʛʦ ʤʥʦʞʠʪʝʣʷ ʠʟ ʜʠʘʧʘʟʦʥʘ ʪʨʝʙʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʫʞʜʝʥʠʝ ʩ ʫʯʝʪʦʤ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ 
ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʜʣʷ ʦʮʝʥʢʠ.  

ʄʝʪʦʜʳ ʦʮʝʥʢʠ, ʩʦʚʤʝʩʪʠʤʳʝ ʩ ʨʳʥʦʯʥʳʤ ʧʦʜʭʦʜʦʤ, ʚʢʣʶʯʘʶʪ ʤʘʪʨʠʯʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ. 
ʄʘʪʨʠʯʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ï ʵʪʦ ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ ʤʝʪʦʜ, ʠʩʧʦʣʴʟʫʝʤʳʡ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʣʷ 
ʦʮʝʥʢʠ ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʝ 
ʦʩʥʦʚʳʚʘʷʩʴ ʣʠʰʴ ʥʘ ʢʦʪʠʨʫʝʤʳʭ ʮʝʥʘʭ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘ ʩʢʦʨʝʝ ʥʘ ʦʪʥʦʰʝʥʠʠ 
ʮʝʥʥʳʭ ʙʫʤʘʛ ʢ ʜʨʫʛʠʤ ʢʦʪʠʨʫʝʤʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʠʩʧʦʣʴʟʫʝʤʳʤ ʢʘʢ ʦʨʠʝʥʪʠʨ. 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ. ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ï ʵʪʦ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʙʫʜʫʱʠʝ ʩʫʤʤʳ (ʥʘʧʨʠʤʝʨ, 
ʧʦʪʦʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ) ʧʨʝʦʙʨʘʟʦʚʳʚʘʶʪʩʷ ʚ ʝʜʠʥʫʶ ʩʫʤʤʫ ʥʘ ʪʝʢʫʱʠʡ 
ʤʦʤʝʥʪ (ʪʦ ʝʩʪʴ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʫʶ). ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʦʪʨʘʞʘʝʪ ʪʝʢʫʱʠʝ ʨʳʥʦʯʥʳʝ ʦʞʠʜʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʪʘʢʠʭ ʙʫʜʫʱʠʭ ʩʫʤʤ.  

ʄʝʪʦʜʳ ʦʮʝʥʢʠ ʜʦʭʦʜʥʳʤ ʧʦʜʭʦʜʦʤ ʚʢʣʶʯʘʶʪ: 

(a) ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʧʦ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ;  

(b) ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʦʧʮʠʦʥʘ, ʪʘʢʠʝ ʢʘʢ ʬʦʨʤʫʣʘ ɹʣʵʢʘ-ʐʦʫʣʩʘ-ʄʝʨʪʦʥʘ ʠʣʠ ʙʠʥʦʤʠʘʣʴʥʘʷ ʤʦʜʝʣʴ 
(ʪʦ ʝʩʪʴ ʩʪʨʫʢʪʫʨʥʘʷ ʤʦʜʝʣʴ), ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʧʦ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ 
ʦʪʨʘʞʘʶʪ ʢʘʢ ʚʨʝʤʝʥʥʫʶ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʶʶ ʩʪʦʠʤʦʩʪʴ ʦʧʮʠʦʥʘ;  

(c) ʤʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ ʥʝʢʦʪʦʨʳʭ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ. 
 

5.3.2.ʆʙʱʝʝ ʦʧʠʩʘʥʠʝ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ 
ʌʝʜʝʨʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʦʮʝʥʢʠ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʦʮʝʥʢʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 
ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʣʠʩʴ, ʜʦʧʦʣʥʷʣʠʩʴ ʠ ʨʘʩʰʠʨʷʣʠʩʴ ʥʘ ʦʩʥʦʚʝ ʧʦʣʦʞʝʥʠʡ ʌʝʜʝʨʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 
ʦʮʝʥʢʠ, ʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʜʘʪʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʚʠʜʫ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ 
ʦʧʨʝʜʝʣʝʥʠʠ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ ʦʪ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ.  

ʋʩʣʦʚʠʷ ʧʨʠʤʝʥʝʥʠʷ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʉʆ ˉ 1). ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ 
ʧʨʠʤʝʥʷʝʪʩʷ, ʢʦʛʜʘ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʦʚʝʨʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʟʚʦʣʷʶʱʘʷ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʙʫʜʫʱʠʝ 
ʜʦʭʦʜʳ, ʢʦʪʦʨʳʝ ʦʙʲʝʢʪ ʦʮʝʥʢʠ ʩʧʦʩʦʙʝʥ ʧʨʠʥʦʩʠʪʴ, ʘ ʪʘʢʞʝ ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ 
ʨʘʩʭʦʜʳ. ʇʨʠ ʧʨʠʤʝʥʝʥʠʠ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʱʠʢ ʦʧʨʝʜʝʣʷʝʪ ʚʝʣʠʯʠʥʫ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ ʠ 
ʨʘʩʭʦʜʦʚ ʠ ʤʦʤʝʥʪʳ ʠʭ ʧʦʣʫʯʝʥʠʷ.  
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ɺ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʚ 
ʨʘʤʢʘʭ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʱʠʢ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʦʞʠʜʘʝʤʳʭ 
ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠʣʠ ʠʥʳʭ ʧʨʦʛʥʦʟʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ (ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʠʙʳʣʠ). 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʦʚ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ 
ʦʙʲʝʢʪʦʚ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ, ʦʮʝʥʱʠʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʩʣʝʜʫʝʪ ʧʨʦʠʟʚʝʩʪʠ ʧʦʵʪʘʧʥʳʡ ʘʥʘʣʠʟ ʠ 
ʨʘʩʯʝʪʳ ʩʦʛʣʘʩʥʦ ʤʝʪʦʜʦʣʦʛʠʠ ʦʮʝʥʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ: 

ʘ) ʚʳʙʨʘʪʴ ʤʝʪʦʜ (ʤʝʪʦʜʳ) ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʩʚʷʟʳʚʘʶʱʠʡ (ʩʚʷʟʳʚʘʶʱʠʝ) 
ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʠ ʚʝʣʠʯʠʥʳ ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠʣʠ ʠʥʳʭ ʧʨʦʛʥʦʟʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. ʈʘʩʯʝʪ ʤʦʞʝʪ 
ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʯʝʨʝʟ ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʠʣʠ ʠʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, 
ʦʞʠʜʘʶʱʠʝʩʷ ʚ ʨʘʩʯʝʪʝ ʥʘ ʚʣʦʞʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ). ʈʘʩʯʝʪ ʤʦʞʝʪ 
ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʯʝʨʝʟ ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʠʣʠ ʠʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 
ʨʘʩʯʝʪʝ ʥʘ ʚʣʦʞʝʥʠʷ ʚʩʝʭ ʠʥʚʝʩʪʦʨʦʚ, ʩʚʷʟʘʥʥʳʭ ʥʘ ʜʘʪʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʩ ʦʨʛʘʥʠʟʘʮʠʝʡ, 
ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ (ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʡ ʢʘʧʠʪʘʣ), ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʜʘʣʝʝ 
ʧʫʪʝʤ ʚʳʯʠʪʘʥʠʷ ʠʟ ʧʦʣʫʯʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚʝʣʠʯʠʥʳ ʦʙʷʟʘʪʝʣʴʩʪʚ ʪʘʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ (ʥʝ ʫʯʪʝʥʥʳʭ 
ʨʘʥʝʝ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠʣʠ ʠʥʳʭ ʧʨʦʛʥʦʟʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ); 

ʙ) ʦʧʨʝʜʝʣʠʪʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ, ʥʘ ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʧʦʩʪʨʦʝʥ ʧʨʦʛʥʦʟ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 
ʠʣʠ ʠʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ (ʧʨʦʛʥʦʟʥʳʡ 
ʧʝʨʠʦʜ). ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ ʟʘʚʠʩʠʪ ʦʪ ʦʞʠʜʘʝʤʦʛʦ ʚʨʝʤʝʥʠ ʜʦʩʪʠʞʝʥʠʷ 
ʦʨʛʘʥʠʟʘʮʠʝʡ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʩʪʘʙʠʣʠʟʘʮʠʠ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʣʠ ʝʝ ʧʨʝʢʨʘʱʝʥʠʷ. ɺ 
ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ ʜʦʣʞʥʦ ʩʦʜʝʨʞʘʪʴʩʷ ʦʙʦʩʥʦʚʘʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʧʝʨʠʦʜʘ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ; 

ʚ) ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʢʦʪʦʨʘʷ ʚʝʣʘʩʴ 
ʨʘʥʝʝ ʚ ʪʝʯʝʥʠʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛʦ ʧʝʨʠʦʜʘ, ʨʘʩʩʤʦʪʨʝʪʴ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʦʪʨʘʩʣʝʚʳʝ 
ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʚʝʩʪʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠʣʠ ʠʥʳʭ ʧʨʦʛʥʦʟʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʘʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʨʘʩʯʝʪʝ ʩʦʛʣʘʩʥʦ ʚʳʙʨʘʥʥʦʤʫ 
ʤʝʪʦʜʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ; 

ʛ) ʦʧʨʝʜʝʣʠʪʴ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ (ʠʣʠ) ʩʪʘʚʢʫ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʚʳʙʨʘʥʥʦʤʫ 
ʤʝʪʦʜʫ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ.  

ʈʘʩʯʝʪ ʩʪʘʚʢʠ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʦʣʞʝʥ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʚʳʙʨʘʥʥʦʤʫ ʤʝʪʦʜʫ 
ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʠ ʚʠʜʫ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (ʠʣʠ ʠʥʦʛʦ ʧʦʪʦʢʘ ʜʦʭʦʜʦʚ, 
ʠʩʧʦʣʴʟʦʚʘʥʥʦʛʦ ʚ ʨʘʩʯʝʪʘʭ), ʘ ʪʘʢʞʝ ʫʯʠʪʳʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʩʪʨʦʝʥʠʷ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʚ ʯʘʩʪʠ 
ʝʛʦ ʠʥʬʣʷʮʠʦʥʥʦʡ (ʥʦʤʠʥʘʣʴʥʳʡ ʠʣʠ ʨʝʘʣʴʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ) ʠ ʥʘʣʦʛʦʚʦʡ (ʜʦʥʘʣʦʛʦʚʳʡ ʠʣʠ 
ʧʦʩʣʝʥʘʣʦʛʦʚʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ) ʩʦʩʪʘʚʣʷʶʱʠʭ; 

ʜ) ʝʩʣʠ ʙʳʣ ʚʳʙʨʘʥ ʦʜʠʥ ʠʟ ʤʝʪʦʜʦʚ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʧʨʠ ʢʦʪʦʨʳʭ ʠʩʧʦʣʴʟʫʝʪʩʷ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ, ʦʧʨʝʜʝʣʠʪʴ ʧʦʩʪʧʨʦʛʥʦʟʥʫʶ (ʪʝʨʤʠʥʘʣʴʥʫʶ) ʩʪʦʠʤʦʩʪʴ. 

ʇʦʩʪʧʨʦʛʥʦʟʥʘʷ (ʪʝʨʤʠʥʘʣʴʥʘʷ) ʩʪʦʠʤʦʩʪʴ ï ʵʪʦ ʦʞʠʜʘʝʤʘʷ ʚʝʣʠʯʠʥʘ ʩʪʦʠʤʦʩʪʠ ʥʘ ʜʘʪʫ ʦʢʦʥʯʘʥʠʷ 
ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ;  

ʝ) ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠʣʠ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ 
ʙʠʟʥʝʩ, ʩ ʫʯʝʪʦʤ ʩʪʦʠʤʦʩʪʠ ʥʝʦʧʝʨʘʮʠʦʥʥʳʭ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʥʝ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʨʘʥʝʝ ʧʨʠ 
ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʠʣʠ ʠʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, 
ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʚʳʙʨʘʥʥʳʭ ʚ ʨʘʤʢʘʭ ʧʨʠʤʝʥʝʥʠʷ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ; 

ʞ) ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʈʝʘʣʠʟʘʮʠʷ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ ʚʦʟʤʦʞʥʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʣʝʜʫʶʱʠʭ ʤʝʪʦʜʦʚ. 

ʄʝʪʦʜ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʦʞʠʜʘʝʤʦʛʦ ʜʦʭʦʜʘ. ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʩʥʦʚʘʥ ʥʘ ʦʧʨʝʜʝʣʝʥʠʠ 
ʜʚʫʭ ʙʘʟʦʚʳʭ ʚʝʣʠʯʠʥ: ʧʦʪʦʢʘ ʧʦʩʪʦʷʥʥʦʛʦ ʜʦʭʦʜʘ, ʧʨʠʥʦʩʠʤʦʛʦ ʦʙʲʝʢʪʦʤ ʦʮʝʥʢʠ; ʩʪʘʚʢʠ 
ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʜʦʭʦʜʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʡ ʨʠʩʢʠ ʧʦʣʫʯʝʥʠʷ ʧʦʩʪʦʷʥʥʦʛʦ ʜʦʭʦʜʘ. ɿʥʘʯʝʥʠʝ 
ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʧʦʩʪʦʷʥʥʦʛʦ ʜʦʭʦʜʘ ʢ ʩʪʘʚʢʝ 
ʢʘʧʠʪʘʣʠʟʘʮʠʠ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʧʨʠ ʩʣʝʜʫʶʱʠʭ ʜʦʧʫʱʝʥʠʷʭ: 

¶ ʧʦʪʦʢ ʜʦʭʦʜʘ ʧʦʩʪʦʷʥʥʳʡ ʠʣʠ ʣʠʥʝʡʥʦ ʫʚʝʣʠʯʠʚʘʶʱʠʡʩʷ (ʩ ʦʜʠʥʘʢʦʚʦʡ ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ); 

¶ ʨʠʩʢʠ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʧʦʩʪʦʷʥʥʳ ʠʣʠ ʣʠʥʝʡʥʦ ʫʤʝʥʴʰʘʶʱʠʝʩʷ (ʩ ʦʜʠʥʘʢʦʚʦʡ 
ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ). 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ʩʨʦʢʘ ʧʦʣʫʯʝʥʠʷ ʧʦʩʪʦʷʥʥʦʛʦ ʜʦʭʦʜʘ ʚ ʩʪʘʚʢʫ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 
ʤʦʞʝʪ ʚʚʦʜʠʪʴʩʷ ʧʦʧʨʘʚʢʘ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʥʦʨʤʫ ʚʦʟʚʨʘʪʘ ʢʘʧʠʪʘʣʘ (ʤʦʜʝʣʴ ʀʥʚʫʜʘ; ʤʦʜʝʣʴ 
ʍʦʩʢʦʣʴʜʘ; ʤʦʜʝʣʴ ʈʠʥʛʘ). 

ʄʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ. ʈʝʘʣʠʟʘʮʠʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʠʥʮʠʧʝ 
ʦʞʠʜʘʥʠʷ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʨʘʚʥʘ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʧʨʠʥʦʩʠʤʳʭ ʠʤ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ, ʚʢʣʶʯʘʷ ʚʳʨʫʯʢʫ ʦʪ ʧʨʦʜʘʞʠ ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ (ʠʟʙʳʪʦʯʥʳʭ 
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ʘʢʪʠʚʦʚ).  

ʆʙʣʘʩʪʴʶ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʘʢʮʠʡ (ʜʦʣʝʡ) ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʩʣʫʯʘʝ, 
ʢʦʛʜʘ ʙʫʜʫʱʠʝ ʧʦʪʦʢʠ ʜʦʭʦʜʦʚ ʥʝʨʘʚʥʦʤʝʨʥʳ. ʅʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʧʦʪʦʢʘ ʜʦʭʦʜʦʚ ʤʦʞʝʪ 
ʦʧʨʝʜʝʣʷʪʴʩʷ ʩʣʝʜʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ: 

¶ ʫʚʝʣʠʯʝʥʠʝʤ (ʫʤʝʥʴʰʝʥʠʝʤ) ʦʙʲʝʤʦʚ ʨʝʘʣʠʟʘʮʠʠ; 

¶ ʦʙʲʝʢʪʠʚʥʳʤ ʠʥʬʣʷʮʠʦʥʥʳʤ ʨʦʩʪʦʤ ʮʝʥ ʥʘ ʧʨʦʜʫʢʮʠʶ ʠ ʠʟʜʝʨʞʢʠ; 

¶ ʧʨʠʚʣʝʯʝʥʠʝʤ ʠ ʚʦʟʚʨʘʪʦʤ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ; 

¶ ʥʘʣʠʯʠʝʤ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʦʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʦʥʜʳ. 

ɺ ʮʝʣʦʤ ʤʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʨʝʘʣʠʟʘʮʠʠ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʫʢʘʟʘʥʥʳʭ ʌʝʜʝʨʘʣʴʥʳʭ 
ʩʪʘʥʜʘʨʪʘʭ ʦʮʝʥʢʠ ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʩʪʘʥʜʘʨʪʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʚʳ. 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ 

ʦʧʨʝʜʝʣʝʥʠʠ ʟʘʪʨʘʪ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʣʠʙʦ ʟʘʤʝʱʝʥʠʷ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ 
ʝʛʦ ʠʟʥʦʩʘ ʠ ʫʩʪʘʨʝʚʘʥʠʡ.  

ʋʩʣʦʚʠʷ ʧʨʠʤʝʥʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʉʆ ˉ 1). ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ 
ʧʨʠʤʝʥʷʝʪʩʷ, ʢʦʛʜʘ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʤʝʥʠʪʴ ʦʙʲʝʢʪ ʦʮʝʥʢʠ ʜʨʫʛʠʤ ʦʙʲʝʢʪʦʤ, ʢʦʪʦʨʳʡ 
ʣʠʙʦ ʷʚʣʷʝʪʩʷ ʪʦʯʥʦʡ ʢʦʧʠʝʡ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʣʠʙʦ ʠʤʝʝʪ ʘʥʘʣʦʛʠʯʥʳʝ ʧʦʣʝʟʥʳʝ ʩʚʦʡʩʪʚʘ. ɽʩʣʠ 
ʦʙʲʝʢʪʫ ʦʮʝʥʢʠ ʩʚʦʡʩʪʚʝʥʥʦ ʫʤʝʥʴʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʚ ʩʚʷʟʠ ʩ ʬʠʟʠʯʝʩʢʠʤ ʩʦʩʪʦʷʥʠʝʤ, 
ʬʫʥʢʮʠʦʥʘʣʴʥʳʤ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʫʩʪʘʨʝʚʘʥʠʝʤ, ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ 
ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʠʟʥʦʩ ʠ ʚʩʝ ʚʠʜʳ ʫʩʪʘʨʝʚʘʥʠʡ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʚ 
ʨʘʤʢʘʭ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʱʠʢ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʩʪʦʠʤʦʩʪʠ 
ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʘʢʪʠʚʦʚ ʠ ʧʨʠʥʷʪʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʨʠʤʝʥʝʥʠʝ 
ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ ʥʦʩʠʪ ʦʛʨʘʥʠʯʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʜʘʥʥʳʡ ʧʦʜʭʦʜ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʠʤʝʥʷʝʪʩʷ, 
ʢʦʛʜʘ ʧʨʠʙʳʣʴ ʠ (ʠʣʠ) ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʜʦʩʪʦʚʝʨʥʦ ʦʧʨʝʜʝʣʝʥʳ, ʥʦ ʧʨʠ ʵʪʦʤ ʜʦʩʪʫʧʥʘ 
ʜʦʩʪʦʚʝʨʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʘʢʪʠʚʘʭ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. 

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ ʢʦʥʢʨʝʪʥʳʡ ʤʝʪʦʜ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 
ʧʨʠʤʝʥʷʝʪʩʷ ʩ ʫʯʝʪʦʤ ʦʞʠʜʘʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʩʧʝʢʪʠʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ (ʢʘʢ 
ʜʝʡʩʪʚʫʶʱʘʷ ʠʣʠ ʢʘʢ ʣʠʢʚʠʜʠʨʫʝʤʘʷ).  

ɺ ʩʣʫʯʘʝ ʥʘʣʠʯʠʷ ʧʨʝʜʧʦʩʳʣʢʠ ʣʠʢʚʠʜʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ 
ʦʮʝʥʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʯʠʩʪʘʷ ʚʳʨʫʯʢʘ, ʧʦʣʫʯʘʝʤʘʷ ʧʦʩʣʝ ʨʝʘʣʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʪʘʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
ʩ ʫʯʝʪʦʤ ʧʦʛʘʰʝʥʠʷ ʠʤʝʶʱʝʡʩʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʟʘʪʨʘʪ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʘʢʪʠʚʦʚ  
ʠ ʧʨʝʢʨʘʱʝʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʦʚ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ, ʦʮʝʥʱʠʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʩʣʝʜʫʝʪ ʧʨʦʠʟʚʝʩʪʠ ʧʦʵʪʘʧʥʳʡ ʘʥʘʣʠʟ ʠ 
ʨʘʩʯʝʪʳ ʩʦʛʣʘʩʥʦ ʤʝʪʦʜʦʣʦʛʠʠ ʦʮʝʥʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ: 

ʘ) ʠʟʫʯʠʪʴ ʠ ʧʨʝʜʩʪʘʚʠʪʴ ʚ ʦʪʯʝʪʝ ʩʦʩʪʘʚ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ; 

ʙ) ʚʳʷʚʠʪʴ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʠ ʥʝʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. 
ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ ʧʨʠʟʥʘʝʪʩʷ ʘʢʪʠʚ, ʢʦʪʦʨʳʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʜʘʥ ʥʘ ʨʳʥʢʝ ʦʪʜʝʣʴʥʦ 
ʦʪ ʚʩʝʛʦ ʙʠʟʥʝʩʘ, ʯʘʩʪʴʶ ʢʦʪʦʨʦʛʦ ʦʥ ʷʚʣʷʝʪʩʷ, ʚ ʩʠʣʫ ʫʥʠʢʘʣʴʥʦʩʪʠ, ʦʙʫʩʣʦʚʣʝʥʥʦʡ 
ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤ ʭʘʨʘʢʪʝʨʦʤ, ʥʘʟʥʘʯʝʥʠʝʤ, ʢʦʥʩʪʨʫʢʮʠʝʡ, ʢʦʥʬʠʛʫʨʘʮʠʝʡ, ʩʦʩʪʘʚʦʤ, 
ʨʘʟʤʝʨʦʤ, ʤʝʩʪʦʧʦʣʦʞʝʥʠʝʤ ʠ ʜʨʫʛʠʤʠ ʩʚʦʡʩʪʚʘʤʠ ʘʢʪʠʚʘ. ʆʮʝʥʱʠʢʫ ʥʝʦʙʭʦʜʠʤʦ 
ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʥʘ ʧʨʝʜʤʝʪ ʥʘʣʠʯʠʷ ʫ ʥʠʭ ʧʨʠʟʥʘʢʦʚ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʩʪʘʨʝʚʘʥʠʷ; 

ʚ) ʨʘʩʩʯʠʪʘʪʴ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʘ ʪʘʢʞʝ, ʚ ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 
ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʷʪʦʡ ʤʝʪʦʜʦʣʦʛʠʝʡ ʠʭ ʨʘʩʯʝʪʘ;  

ʛ) ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʚ ʨʘʤʢʘʭ ʧʨʠʤʝʥʝʥʠʷ ʢʘʞʜʦʛʦ ʠʟ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ 
ʤʝʪʦʜʦʚ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʦʮʝʥʱʠʢ ʜʦʣʞʝʥ ʫʩʪʘʥʦʚʠʪʴ ʠ ʦʙʦʩʥʦʚʘʪʴ 
ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʥʝʩʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʚ ʨʘʩʯʝʪʘʭ ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʠ ʠʭ ʚʝʣʠʯʠʥʫ. 

ʈʝʘʣʠʟʘʮʠʷ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ ʚʦʟʤʦʞʥʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʣʝʜʫʶʱʠʭ 
ʤʝʪʦʜʦʚ: 

ʄʝʪʦʜ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ ʤʝʪʦʜʦʤ ʩʪʦʠʤʦʩʪʴ ʧʘʢʝʪʘ 
ʘʢʮʠʡ (ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʩʫʤʤʘʨʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʝʛʦ 
ʘʢʪʠʚʦʚ (ʦʙʦʨʦʪʥʳʭ ʠ ʚʥʝʦʙʦʨʦʪʥʳʭ) ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʆʙʣʘʩʪʴʶ ʧʨʠʤʝʥʝʥʠʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʘʢʮʠʡ (ʜʦʣʝʡ) ʚ ʩʣʝʜʫʶʱʠʭ ʩʣʫʯʘʷʭ: 

¶ ʧʨʠ ʦʮʝʥʢʝ ʘʢʮʠʡ (ʜʦʣʝʡ) ʜʝʡʩʪʚʫʶʱʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʦʝ ʥʝ ʧʨʝʢʨʘʪʠʪ ʩʚʦʡ ʦʩʥʦʚʥʦʡ 
ʨʦʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʦʜʘʚ ʠʤʝʶʱʠʝʩʷ ʘʢʪʠʚʳ ʜʣʷ ʟʘʤʝʱʝʥʠʷ ʠʭ ʥʦʚʳʤʠ ʘʥʘʣʦʛʠʯʥʳʤʠ 
(ʧʨʠʤʝʨʦʤ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʫʧʨʘʚʣʷʶʱʠʝ ʢʦʤʧʘʥʠʠ ï ʬʠʥʘʥʩʦʚʦ-
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ʧʨʦʤʳʰʣʝʥʥʳʝ ʛʨʫʧʧʳ; ʭʦʣʜʠʥʛʠ); 

¶ ʧʨʠ ʦʮʝʥʢʝ ʘʢʮʠʡ (ʜʦʣʝʡ) ʜʝʡʩʪʚʫʶʱʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʦʝ ʦʙʣʘʜʘʝʪ ʪʘʢʠʤʠ 
ʢʘʧʠʪʘʣʴʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʚ ʦʪʨʳʚʝ ʦʪ 
ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʩʙʳʪʦʚʳʭ ʧʨʦʮʝʩʩʦʚ ʢʨʘʡʥʝ ʥʠʟʢʘ, ʥʦ ʮʝʥʥʦʩʪʴ (ʥʝ ʩʪʦʠʤʦʩʪʴ) ʜʘʥʥʳʭ 
ʘʢʪʠʚʦʚ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʜʝʡʩʪʚʫʶʱʝʛʦ (ʧʨʠʤʝʨʦʤ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ 
ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʢʨʫʧʥʳʝ ʠ ʩʨʝʜʥʠʝ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʘʩʧʦʣʦʞʝʥʥʳʝ ʚ ʨʝʛʠʦʥʘʭ 
ʈʦʩʩʠʠ ʠ ʠʤʝʶʱʠʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʢʘʧʠʪʘʣʴʥʳʝ ʘʢʪʠʚʳ). 

ʄʝʪʦʜ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ ʤʝʪʦʜʦʤ ʩʪʦʠʤʦʩʪʴ ʧʘʢʝʪʘ ʘʢʮʠʡ 
(ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʜʦʭʦʜ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʮʝʜʫʨʳ ʣʠʢʚʠʜʘʮʠʠ 
ʧʨʝʜʧʨʠʷʪʠʷ. ʄʝʪʦʜ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʪʨʘʞʘʝʪ ʩʠʪʫʘʮʠʶ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʦʙʱʝʩʪʚʘ ʙʝʟ ʥʘʯʘʣʘ ʥʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʃʠʢʚʠʜʘʮʠʦʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ: 

¶ ʢʘʢ ʨʘʟʥʦʩʪʴ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ (ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʠʭ ʚ 
ʩʨʦʢʠ ʤʝʥʴʰʠʝ, ʯʝʤ ʦʙʳʯʥʳʝ ʩʨʦʢʠ ʵʢʩʧʦʟʠʮʠʠ ʘʥʘʣʦʛʠʯʥʳʭ ʦʙʲʝʢʪʦʚ) ʠ ʟʘʪʨʘʪ ʥʘ 
ʣʠʢʚʠʜʘʮʠʶ; 

¶ ʢʘʢ ʨʘʟʥʦʩʪʴ ʠʭ ʩʪʦʠʤʦʩʪʠ ʠ ʟʘʪʨʘʪ ʥʘ ʣʠʢʚʠʜʘʮʠʶ. 

ʆʙʣʘʩʪʴʶ ʧʨʠʤʝʥʝʥʠʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʘʢʮʠʡ (ʜʦʣʝʡ) ʚ ʩʣʝʜʫʶʱʠʭ ʩʣʫʯʘʷʭ: 

¶ ʧʨʠ ʦʮʝʥʢʝ ʘʢʮʠʡ (ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ) ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʙʳʪʴ ʧʦʜʚʝʨʛʥʫʪʦ 
ʧʨʠʥʫʜʠʪʝʣʴʥʦʡ ʣʠʢʚʠʜʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʫʱʝʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ (ʧʝʨʚʳʡ 
ʚʘʨʠʘʥʪ ʨʘʩʯʝʪʘ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚ); 

¶ ʧʨʠ ʦʮʝʥʢʝ ʘʢʮʠʡ (ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ) ʧʨʝʜʧʨʠʷʪʠʡ, ʠʤʝʶʱʠʭ ʘʢʪʠʚʳ, 
ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ 
ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʩʙʳʪʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʠ ʵʪʦʤ ʬʦʥʜʦʦʪʜʘʯʘ ʜʘʥʥʳʭ ʘʢʪʠʚʦʚ (ʧʨʠ 
ʩʫʱʝʩʪʚʫʶʱʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ) ʥʠʟʢʘ (ʚʪʦʨʦʡ ʚʘʨʠʘʥʪ ʨʘʩʯʝʪʘ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 
ʘʢʪʠʚʦʚ ï ʜʦʙʨʦʚʦʣʴʥʘʷ ʣʠʢʚʠʜʘʮʠʷ). 

ɺ ʮʝʣʦʤ ʤʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʨʝʘʣʠʟʘʮʠʠ ʟʘʪʨʘʪʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʫʢʘʟʘʥʥʳʭ ʌʝʜʝʨʘʣʴʥʳʭ 
ʩʪʘʥʜʘʨʪʘʭ ʦʮʝʥʢʠ ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʩʪʘʥʜʘʨʪʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʚʳ. 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ (ʨʳʥʦʯʥʳʡ) ʧʦʜʭʦʜ ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, 

ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʩʨʘʚʥʝʥʠʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʦʙʲʝʢʪʘʤʠ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ 
ʠʤʝʝʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʘʭ ʩʜʝʣʦʢ ʩ ʥʠʤʠ. 

ʋʩʣʦʚʠʷ ʧʨʠʤʝʥʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ (ʨʳʥʦʯʥʦʛʦ) ʧʦʜʭʦʜʘ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʉʆ ˉ 1). 
ʉʨʘʚʥʠʪʝʣʴʥʳʡ (ʨʳʥʦʯʥʳʡ) ʧʦʜʭʦʜ ʧʨʠʤʝʥʷʝʪʩʷ, ʢʦʛʜʘ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʦʚʝʨʥʘʷ ʠ ʜʦʩʪʫʧʥʘʷ ʜʣʷ 
ʘʥʘʣʠʟʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʘʭ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ ʦʙʲʝʢʪʦʚ-ʘʥʘʣʦʛʦʚ.  

ɺ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʚ 
ʨʘʤʢʘʭ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʱʠʢ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ, ʧʘʝʚ, ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ 
(ʩʢʣʘʜʦʯʥʦʤ) ʢʘʧʠʪʘʣʝ, ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʮʝʥʘʭ ʩʜʝʣʦʢ ʩ 
ʘʢʮʠʷʤʠ, ʧʘʷʤʠ, ʜʦʣʷʤʠ ʚ ʫʩʪʘʚʥʦʤ (ʩʢʣʘʜʦʯʥʦʤ) ʢʘʧʠʪʘʣʝ, ʠʤʫʱʝʩʪʚʝʥʥʳʤʠ ʢʦʤʧʣʝʢʩʘʤʠ 
ʦʨʛʘʥʠʟʘʮʠʡ-ʘʥʘʣʦʛʦʚ ʩ ʫʯʝʪʦʤ ʩʨʘʚʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ-ʘʥʘʣʦʛʦʚ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, 
ʘ ʪʘʢʞʝ ʥʘ ʦʩʥʦʚʝ ʮʝʥʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʧʨʝʜʳʜʫʱʠʭ ʩʜʝʣʢʘʭ ʩ ʘʢʮʠʷʤʠ, ʧʘʷʤʠ, ʜʦʣʷʤʠ ʚ 
ʫʩʪʘʚʥʦʤ (ʩʢʣʘʜʦʯʥʦʤ) ʢʘʧʠʪʘʣʝ, ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʢʦʤʧʣʝʢʩʦʤ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. 

ʆʨʛʘʥʠʟʘʮʠʝʡ-ʘʥʘʣʦʛʦʤ ʧʨʠʟʥʘʝʪʩʷ: 

ʘ) ʦʨʛʘʥʠʟʘʮʠʷ, ʦʩʫʱʝʩʪʚʣʷʶʱʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʪʦʡ ʞʝ ʦʪʨʘʩʣʠ, ʯʪʦ ʠ ʦʨʛʘʥʠʟʘʮʠʷ, ʚʝʜʫʱʘʷ 
ʙʠʟʥʝʩ; 

ʙ) ʦʨʛʘʥʠʟʘʮʠʷ, ʩʭʦʜʥʘʷ ʩ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʙʠʟʥʝʩ ʢʦʪʦʨʦʡ ʦʮʝʥʠʚʘʝʪʩʷ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 
ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʚʣʠʷʶʱʠʭ ʥʘ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʦʚ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ, ʦʮʝʥʱʠʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ 
ʌʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘ (ʌʉʆ ˉ 8)è ʩʣʝʜʫʝʪ ʧʨʦʠʟʚʝʩʪʠ ʧʦʵʪʘʧʥʳʡ 
ʘʥʘʣʠʟ ʠ ʨʘʩʯʝʪʳ ʩʦʛʣʘʩʥʦ ʤʝʪʦʜʦʣʦʛʠʠ ʦʮʝʥʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ: 

ʘ) ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʣʦʞʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʚ ʦʪʨʘʩʣʠ ʠ ʩʦʩʪʘʚʠʪʴ ʩʧʠʩʦʢ 
ʦʨʛʘʥʠʟʘʮʠʡ-ʘʥʘʣʦʛʦʚ; 

ʙ) ʚʳʙʨʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ (ʢʦʵʬʬʠʮʠʝʥʪʳ, ʦʪʨʘʞʘʶʱʠʝ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʮʝʥʦʡ ʠ 
ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ), ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. ɺʳʙʦʨ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʜʦʣʞʝʥ ʙʳʪʴ ʦʙʦʩʥʦʚʘʥ; 

ʚ) ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʙʘʟʳ (100 ʧʨʦʮʝʥʪʦʚ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʣʠ 100 ʧʨʦʮʝʥʪʦʚ 
ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ) ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʧʦ ʦʨʛʘʥʠʟʘʮʠʷʤ-ʘʥʘʣʦʛʘʤ ʩ 
ʫʯʝʪʦʤ ʥʝʦʙʭʦʜʠʤʳʭ ʢʦʨʨʝʢʪʠʨʦʚʦʢ; 

ʛ) ʨʘʩʩʯʠʪʘʪʴ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʦʨʛʘʥʠʟʘʮʠʷʤ-ʘʥʘʣʦʛʘʤ. ɽʩʣʠ 
ʨʘʩʯʝʪ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʜʚʫʤ ʠ ʙʦʣʝʝ ʦʨʛʘʥʠʟʘʮʠʷʤ-ʘʥʘʣʦʛʘʤ, ʦʮʝʥʱʠʢ 
ʜʦʣʞʝʥ ʧʨʦʚʝʩʪʠ ʦʙʦʩʥʦʚʘʥʥʦʝ ʩʦʛʣʘʩʦʚʘʥʠʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʩʯʝʪʘ; 
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ʜ) ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠʣʠ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ 
ʙʠʟʥʝʩ, ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʬʠʥʘʥʩʦʚʳʡ ʠʣʠ 
ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ. ɽʩʣʠ ʨʘʩʯʝʪ ʧʨʦʠʟʚʦʜʠʪʩʷ ʩ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʦʣʝʝ ʯʝʤ ʦʜʥʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ, ʦʮʝʥʱʠʢ ʜʦʣʞʝʥ ʧʨʦʚʝʩʪʠ ʦʙʦʩʥʦʚʘʥʥʦʝ 
ʩʦʛʣʘʩʦʚʘʥʠʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʩʯʝʪʘ; 

ʝ) ʚ ʩʣʫʯʘʝ ʥʘʣʠʯʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʮʝʥʘʭ ʩʜʝʣʦʢ ʩ ʘʢʮʠʷʤʠ, ʧʘʷʤʠ, ʜʦʣʷʤʠ ʚ ʫʩʪʘʚʥʦʤ 
(ʩʢʣʘʜʦʯʥʦʤ) ʢʘʧʠʪʘʣʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʦʮʝʥʱʠʢ ʤʦʞʝʪ ʧʨʦʠʟʚʝʩʪʠ ʨʘʩʯʝʪ ʥʘ ʦʩʥʦʚʝ 
ʫʢʘʟʘʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʙʝʟ ʫʯʝʪʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. 

ʇʨʠ ʦʮʝʥʢʝ ʘʢʮʠʡ ʚ ʨʘʤʢʘʭ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʧʦʤʠʤʦ ʠʥʬʦʨʤʘʮʠʠ ʦ ʮʝʥʘʭ ʩʜʝʣʦʢ ʤʦʞʝʪ 
ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʪʠʨʦʚʢʘʭ ʘʢʮʠʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʝʜʫʱʝʡ ʙʠʟʥʝʩ, ʠ ʦʨʛʘʥʠʟʘʮʠʡ-
ʘʥʘʣʦʛʦʚ. 

ʆʮʝʥʱʠʢ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʪʘʢʞʝ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴ ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʠ ʠʥʳʝ 
ʤʝʪʦʜʳ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. ɺʳʙʦʨ ʤʦʜʝʣʝʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 
ʦʮʝʥʱʠʢʦʤ ʠ ʜʦʣʞʝʥ ʙʳʪʴ ʦʙʦʩʥʦʚʘʥ. 

ʈʝʘʣʠʟʘʮʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ (ʨʳʥʦʯʥʦʛʦ) ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ ʚʦʟʤʦʞʥʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 
ʩʣʝʜʫʶʱʠʭ ʤʝʪʦʜʦʚ: 

ʄʝʪʦʜʘ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʳ ʜʣʷ 
ʩʨʘʚʥʝʥʠʷ ʩʣʦʞʠʚʰʠʝʩʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʨʝʘʣʴʥʳʝ ʮʝʥʳ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ (ʢʦʪʠʨʦʚʢʠ) ʘʢʮʠʡ 
(ʥʝʢʦʥʪʨʦʣʴʥʳʭ ʧʘʢʝʪʦʚ). 

ʄʝʪʦʜ ʩʜʝʣʦʢ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʳ ʜʣʷ ʩʨʘʚʥʝʥʠʷ 
ʨʝʘʣʴʥʳʝ ʮʝʥʳ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ ʠʣʠ 
ʢʦʤʧʘʥʠʡ ʚ ʮʝʣʦʤ. 

ʄʝʪʦʜ ʦʪʨʘʩʣʝʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʪʨʘʩʣʝʚʳʭ 
ʤʫʣɹʪʠʧʣʠʢʘʪʦʨʦʚ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʩʪʘʪʠʩʪʠʢʠ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʡ ʦʪʨʘʩʣʠ, 
ʧʨʦʚʦʜʠʤʳʭ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤʠ ʘʛʝʥʪʩʪʚʘʤʠ. ʅʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʠʩʩʣʝʜʦʚʘʥʠʝ ʙʳʣʦ 
ʧʨʦʚʝʜʝʥʦ ʥʝ ʤʝʥʝʝ ʯʝʤ ʜʣʷ ʧʦʣʦʚʠʥʳ ʚʩʝʭ ʧʨʝʜʧʨʠʷʪʠʡ ʦʪʨʘʩʣʠ, ʩʦʧʦʩʪʘʚʠʤʳʭ ʧʦ ʨʘʟʤʝʨʫ ʩ 
ʦʮʝʥʠʚʘʝʤʳʤ.  

ɺ ʮʝʣʦʤ ʤʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʨʝʘʣʠʟʘʮʠʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʫʢʘʟʘʥʥʳʭ ʌʝʜʝʨʘʣʴʥʳʭ 
ʩʪʘʥʜʘʨʪʘʭ ʦʮʝʥʢʠ ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʩʪʘʥʜʘʨʪʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ 
ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʚʳ. 
 

5.4. ʉʦʛʣʘʩʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʮʝʥʢʠ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 
çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè ʝʩʣʠ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 
ʤʥʦʞʝʩʪʚʝʥʥʳʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ, ʪʦ ʨʝʟʫʣʴʪʘʪʳ (ʪʦ ʝʩʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʩʧʨʘʚʝʜʣʠʚʦʡ 
ʩʪʦʠʤʦʩʪʠ) ʜʦʣʞʥʳ ʦʮʝʥʠʚʘʪʴʩʷ ʧʫʪʝʤ ʨʘʩʩʤʦʪʨʝʥʠʷ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʜʠʘʧʘʟʦʥʘ ʟʥʘʯʝʥʠʡ, 
ʦʙʦʟʥʘʯʝʥʥʳʭ ʜʘʥʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ. ʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ - ʵʪʦ ʟʥʘʯʝʥʠʝ ʚ ʧʨʝʜʝʣʘʭ 
ʪʘʢʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʢʦʪʦʨʦʝ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʧʨʘʚʝʜʣʠʚʫʶ ʩʪʦʠʤʦʩʪʴ ʚ ʩʣʦʞʠʚʰʠʭʩʷ 
ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ. 

ʉʦʛʣʘʩʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʧʦʣʫʯʝʥʥʳʭ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ 
ʤʝʪʦʜʦʚ ʠ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ, ʠ ʦʪʨʘʞʝʥʠʝ ʝʛʦ ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʦʪʯʝʪʝ ʦʙ ʦʮʝʥʢʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʉʆ ˉ 1. 

ʆʮʝʥʱʠʢ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʠʪʦʛʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʦʛʣʘʩʦʚʘʥʠʝ 
(ʦʙʦʙʱʝʥʠʝ) ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ 
ʢ ʦʮʝʥʢʝ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ. ɽʩʣʠ ʚ ʨʘʤʢʘʭ ʧʨʠʤʝʥʝʥʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʦʜʭʦʜʘ ʦʮʝʥʱʠʢʦʤ ʠʩʧʦʣʴʟʦʚʘʥʦ 
ʙʦʣʝʝ ʦʜʥʦʛʦ ʤʝʪʦʜʘ ʦʮʝʥʢʠ, ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʜʦʣʞʥʳ ʙʳʪʴ ʩʦʛʣʘʩʦʚʘʥʳ ʩ 
ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʤʝʥʝʥʠʷ ʧʦʜʭʦʜʘ. 
ʇʨʠ ʩʦʛʣʘʩʦʚʘʥʠʠ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ ʚʠʜ 
ʩʪʦʠʤʦʩʪʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʚ ʟʘʜʘʥʠʠ ʥʘ ʦʮʝʥʢʫ, ʘ ʪʘʢʞʝ ʩʫʞʜʝʥʠʷ ʦʮʝʥʱʠʢʘ ʦ ʢʘʯʝʩʪʚʝ ʨʝʟʫʣʴʪʘʪʦʚ, 
ʧʦʣʫʯʝʥʥʳʭ ʚ ʨʘʤʢʘʭ ʧʨʠʤʝʥʝʥʥʳʭ ʧʦʜʭʦʜʦʚ. ɺʳʙʨʘʥʥʳʡ ʦʮʝʥʱʠʢʦʤ ʩʧʦʩʦʙ ʩʦʛʣʘʩʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ 
ʚʩʝ ʩʜʝʣʘʥʥʳʝ ʦʮʝʥʱʠʢʦʤ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʩʦʛʣʘʩʦʚʘʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʩʫʞʜʝʥʠʷ, ʜʦʧʫʱʝʥʠʷ ʠ 
ʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʜʦʣʞʥʳ ʙʳʪʴ ʦʙʦʩʥʦʚʘʥʳ. ɺ ʩʣʫʯʘʝ ʧʨʠʤʝʥʝʥʠʷ ʜʣʷ ʩʦʛʣʘʩʦʚʘʥʠʷ 
ʧʨʦʮʝʜʫʨʳ ʚʟʚʝʰʠʚʘʥʠʷ ʦʮʝʥʱʠʢ ʜʦʣʞʝʥ ʦʙʦʩʥʦʚʘʪʴ ʚʳʙʦʨ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʚʝʩʦʚ. 

ɺ ʮʝʣʦʤ ʤʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʨʝʘʣʠʟʘʮʠʠ ʩʦʛʣʘʩʦʚʘʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʚʳ ʠ ʜʦʧʫʩʢʘʶʪ 
ʚʦʟʤʦʞʥʦʩʪʴ ʫʢʘʟʘʥʠʷ ʥʘʨʷʜʫ ʩ ʢʦʥʢʨʝʪʥʦʡ ʚʝʣʠʯʠʥʦʡ ʩʪʦʠʤʦʩʪʠ ʝʱʝ ʠ ʠʥʪʝʨʚʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ. 
 

5.5. ʆʙʦʩʥʦʚʘʥʠʝ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ 

ɸʥʘʣʠʟ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳ ʤʝʪʦʜʦʚ ʠ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ 
ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣ. 20. 
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ʊʘʙʣʠʮʘ 20. 
ɸʥʘʣʠʟ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ  

ʄʝʪʦʜ ʆʮʝʥʢʘ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
ɿʘʢʣʶʯʝʥʠʝ ʦʙ 
ʠʩʧʦʣʴʟʦʚʘʥʠʠ 
ʤʝʪʦʜʘ 

ɿʘʢʣʶʯʝʥʠʝ ʦʙ 
ʠʩʧʦʣʴʟʦʚʘʥʠʠ 
ʧʦʜʭʦʜʘ 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ (ʨʳʥʦʯʥʳʡ) ʧʦʜʭʦʜ 

ʄʝʪʦʜʘ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ 

ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʩʫʱʝʩʪʚʫʶʪ ʜʘʥʥʳʝ ʦ ʩʜʝʣʢʘʭ ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ 
ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ (ʙʘʥʢʦʚ). ʄʝʪʦʜ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, ʦʩʥʦʚʘʥ ʥʘ 
ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʮʝʥ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʦʪʢʨʳʪʳʤ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ. 
ɹʘʟʦʡ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʩʣʫʞʠʪ ʮʝʥʘ ʦʜʥʦʡ ʘʢʮʠʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ 
ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʯʠʩʪʦʤ ʚʠʜʝ ʜʘʥʥʳʡ ʤʝʪʦʜ 
ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ ʤʠʥʦʨʠʪʘʨʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ.  

ʆʜʥʘʢʦ, ʙʘʥʢʠ,  ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʢʦʪʠʨʫʶʪʩʷ ʥʘ ʨʳʥʢʝ ʩʫʱʝʩʪʚʝʥʥʦ 
ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʦʮʝʥʠʚʘʝʤʦʛʦ ʙʘʥʢʘ, ʚ ʪ.ʯ. ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ. ɺ ʪʝʢʫʱʝʡ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ ʩʫʱʝʩʪʚʫʶʪ ʨʠʩʢʠ ʩʦʭʨʘʥʝʥʠʷ 
ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʨʠʙʳʣʴʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ.  ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʜʘʪʫ 
ʦʮʝʥʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʰʝʥʠʝʤ ʎɹ ʦʪʯʝʪʥʦʩʪʴ ʙʘʥʢʦʚ ʥʝ ʧʫʙʣʠʢʫʝʪʩʷ, 
ʯʪʦ ʜʝʣʘʝʪ ʥʝʚʦʟʤʦʞʥʳʤ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʩ ʘʢʪʫʘʣʴʥʳʤʠ ʜʘʥʥʳʤʠ 
ʧʦ ʙʘʥʢʘʤ-ʘʥʘʣʦʛʘʤ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ 
(ʨʳʥʦʯʥʳʡ) ʧʦʜʭʦʜ ʥʝ 
ʠʩʧʦʣʴʟʫʝʪʩʷ. 

ʄʝʪʦʜ ʩʜʝʣʦʢ 

ɺ ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʘʭ ʩʫʱʝʩʪʚʫʝʪ ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʘʭ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ 
ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ ʧʘʢʝʪʦʚ ʘʢʮʠʡ/ʜʦʣʝʡ ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ 
(ʙʘʥʢʦʚ). ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʥʘʣʠʯʠʷ ʦʪʢʨʳʪʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʦ 
ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʠ ʢʘʯʝʩʪʚʝʥʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ 
ʩʬʝʨʳ (ʙʘʥʢʦʚ), ʧʦ ʢʦʪʦʨʳʤ ʩʫʱʝʩʪʚʫʶʪ ʚʥʝʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ, ʚʳʷʚʠʣ, 
ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʫʧʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷ ʠʭ 
ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ʄʝʪʦʜ ʩʜʝʣʦʢ, ʠʣʠ ʤʝʪʦʜ ʧʨʦʜʘʞ, ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʮʝʥʳ ʧʨʠʦʙʨʝʪʝʥʠʷ 
ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʮʝʣʦʤ ʣʠʙʦ ʝʛʦ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ. ʕʪʦ 
ʦʧʨʝʜʝʣʷʝʪ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʫʶ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ð 
ʦʮʝʥʢʘ 100%-ʛʦ ʢʘʧʠʪʘʣʘ, ʣʠʙʦ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ.  

ɸʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʪʘʙʣ. 19 ʜʘʥʥʳʭ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ 
ʩʜʝʣʦʢ ʩ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʬʦʥʝ ʠʭ ʫʙʳʪʦʯʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʪʣʠʯʠʝʤ ʦʪ ʦʮʝʥʠʚʘʝʤʦʡ 
ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʜʝʣʢʠ ʩ ʪʘʢʠʤʠ ʢʨʝʜʠʪʥʳʤʠ 
ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʩʯʠʪʘʪʴ ʦʙʲʝʢʪʘʤʠ-ʘʥʘʣʦʛʘʤʠ ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ.  

ʂʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʨʝʥʪʘʙʝʣʴʥʘ, ʪʘʢ ʞʝ ʥʝ 
ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʦʙʲʝʢʪʦʚ-ʘʥʘʣʦʛʦʚ, ʪʘʢ ʢʘʢ ʠʭ 
ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʘ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ ʢʘʧʠʪʘʣʘ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʱʝʩʪʚʘ.  

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʪʦʜʘ ʩʜʝʣʦʢ, ʜʣʷ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ, 
ʧʨʠʟʥʘʥʦ ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʄʝʪʦʜ ʦʪʨʘʩʣʝʚʳʭ 
ʢʦʵʬʬʠʮʠʝʥʪʦʚ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʪʩʫʪʩʪʚʫʝʪ ʩʪʘʪʠʩʪʠʢʘ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʡ ʜʘʥʥʦʡ 
ʦʪʨʘʩʣʠ, ʩʦʧʦʩʪʘʚʠʤʳʭ ʧʦ ʨʘʟʤʝʨʫ ʩ ʦʮʝʥʠʚʘʝʤʳʤ. ɼʘʥʥʦʝ 
ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʪʦʜʘ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ 

ʄʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ 
ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ (ʤʝʪʦʜ 
ʦʮʝʥʢʠ ʧʦ ʧʨʠʚʝʜʝʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ) 

ɹʠʟʥʝʩ-ʧʣʘʥ (ʬʠʥʘʥʩʦʚʘʷ ʤʦʜʝʣʴ) ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʚ 
ʧʝʨʩʧʝʢʪʠʚʥʦʤ (ʧʨʦʛʥʦʟʥʦʤ) ʧʝʨʠʦʜʝ ɿʘʢʘʟʯʠʢʦʤ ʦʮʝʥʢʠ ʥʝ 
ʧʨʝʜʦʩʪʘʚʣʝʥ. ʇʨʠ ʵʪʦʤ, ʠʤʝʶʱʘʷʩʷ ʦʬʠʮʠʘʣʴʥʘʷ ʙʫʭʛʘʣʪʝʨʩʢʘʷ 
ʦʪʯʝʪʥʦʩʪʴ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ ʥʘ ʤʠʥʦʨʠʪʘʨʥʦʤ ʫʨʦʚʥʝ. 
ɼʝʷʪʝʣʴʥʦʩʪʴ ʦʮʝʥʠʚʘʝʤʦʛʦ ʙʘʥʢʘ ʧʨʠʙʳʣʴʥʘʷ, ʯʪʦ ʚ ʮʝʣʦʤ 
ʧʦʟʚʦʣʷʝʪ ʚʳʧʣʘʯʠʚʘʪʴ ʜʠʚʠʜʝʥʜʳ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ 
ʦʮʝʥʠʚʘʝʤʳʡ ʙʘʥʢ ʜʠʚʠʜʝʥʜʳ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʝ ʥʘʯʠʩʣʷʣ ʠ ʥʝ 
ʚʳʧʣʘʯʠʚʘʣ, ʨʳʥʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʚʝʣʠʯʠʥʝ ʜʠʚʠʜʝʥʜʦʚ, 
ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʧʦʟʚʦʣʷʝʪ ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ, ʠʩʭʦʜʷ ʠʟ 
ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʚʝʣʠʯʠʥʳ ʜʠʚʠʜʝʥʜʦʚ.  

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʚʦʟʤʦʞʥʦ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ɼʦʭʦʜʥʳʡ ʧʦʜʭʦʜ 
ʠʩʧʦʣʴʟʫʝʪʩʷ. 

ʄʝʪʦʜ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 
ʦʞʠʜʘʝʤʦʛʦ ʜʦʭʦʜʘ (ʤʝʪʦʜ 
ʦʮʝʥʢʠ ʧʦ ʧʨʠʚʝʜʝʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ) 

ɺ ʪʝʢʫʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ ʦʪʩʫʪʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 
ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʪʘʙʠʣʴʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʥʝ ʚʦʟʤʦʞʥʦ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʄʝʪʦʜ ʦʮʝʥʢʠ ʦʧʮʠʦʥʘ 

ʊʘʢ ʢʘʢ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʝʶʪ ʨʘʟʣʠʯʥʳʝ ʩʨʦʢʠ 
ʧʦʛʘʰʝʥʠʷ, ʘ ʪʘʢʞʝ ʨʘʟʣʠʯʥʳʝ ʜʦʭʦʜʥʦʩʪʠ (ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ), ʠʣʠ 
ʦʪʩʫʪʩʪʚʠʝ ʪʘʢʦʚʳʭ, ʆʮʝʥʱʠʢ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʥʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʘʥʥʳʡ 
ʤʝʪʦʜ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ 

ʄʝʪʦʜ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʟʘʤʝʱʝʥʠʷ (ʤʝʪʦʜ 
ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʯʠʩʪʳʭ 
ʘʢʪʠʚʦʚ) 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʵʤʠʪʝʥʪ ʨʘʩʧʦʣʘʛʘʝʪ ʩʫʱʝʩʪʚʝʥʥʳʤʠ 
ʘʢʪʠʚʘʤʠ.  

ʆʜʥʘʢʦ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʥʝ ʦʪʨʘʞʘʝʪ 
ʜʦʭʦʜʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ, ʢʦʪʦʨʘʷ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʙʘʥʢʘ ʩ ʦʧʝʨʘʮʠʦʥʥʳʤ 
ʜʦʭʦʜʦʤ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʪʦʜʘ ʧʨʠʟʥʘʥʦ ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ɿʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʥʝ 
ʠʩʧʦʣʴʟʫʝʪʩʷ. 

ʄʝʪʦʜ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ 

ʇʨʠʤʝʥʝʥʠʝ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʥʝʢʦʨʨʝʢʪʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 
ʟʘʜʘʥʠʝʤ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʮʝʥʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 
ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ. 

ʄʝʪʦʜ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʀʩʪʦʯʥʠʢ: ɸʥʘʣʠʟ ʆʮʝʥʱʠʢʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʦʭʦʜʥʳʡ  ʧʦʜʭʦʜ, ʚ ʨʘʤʢʘʭ 
ʢʦʪʦʨʦʛʦ ʧʨʠʤʝʥʷʝʪʩ̫ ʤʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ, ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʚʝʣʠʯʠʥʳ 
ʜʠʚʠʜʝʥʜʦʚ.
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VI. ʆʇʀʉɸʅʀɽ ʇʈʆʎɽʉʉɸ ʆʎɽʅʂʀ ʆɹʒɽʂʊɸ ʆʎɽʅʂʀ 

 

6.1. ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʜʦʭʦʜʥʳʤ ʧʦʜʭʦʜʦʤ 

 

ʄʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʦʩʥʦʚʘʥ ʥʘ ʦʮʝʥʢʝ ʧʦʪʦʢʘ ʜʦʭʦʜʦʚ ʦʪ ʘʢʮʠʠ ʧʨʠ ʙʝʩʢʦʥʝʯʥʦʤ 
ʧʝʨʠʦʜʝ ʚʣʘʜʝʥʠʷ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʙʘʟʦʚʘʷ ʚʝʣʠʯʠʥʘ ʜʠʚʠʜʝʥʜʘ (ʪ.ʝ. ʧʦʩʣʝʜʥʝʛʦ 
ʚʳʧʣʘʯʝʥʥʦʛʦ ʜʠʚʠʜʝʥʜʘ) ʨʘʚʥʘ ʉ. ʕʪʘ ʚʝʣʠʯʠʥʘ ʝʞʝʛʦʜʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩ ʪʝʤʧʦʤ ʨʦʩʪʘ g. ʇʨʠ 

ʵʪʦʤ ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʨʘʚʥʘ r. ʊʦʛʜʘ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ (ʈ) ʙʫʜʝʪ ʨʘʚʥʘ
3: 

gr

gʉ
P

-

+Ö
=

5,0)1(
 

ɼʘʥʥʘʷ ʬʦʨʤʫʣʘ ʠʤʝʝʪ ʩʤʳʩʣ ʧʨʠ r>g. 

ʅʝʧʨʝʨʳʚʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

g=b*ROE, 

ʛʜʝ  

g ï ʥʝʧʨʝʨʳʚʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ; 

ROE ï ʩʪʘʚʢʘ ʜʦʭʦʜʘ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ); 

b ï ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

b= 
ʏʠʩʪʳʡ ʜʦʭʦʜ - ɺʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ 

ʏʠʩʪʳʡ ʜʦʭʦʜ 

ʇʦʩʢʦʣʴʢʫ ʜʠʚʠʜʝʥʜʳ ʦʮʝʥʠʚʘʝʤʳʡ ʙʘʥʢ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʝ ʥʘʯʠʩʣʷʣ ʠ ʥʝ ʚʳʧʣʘʯʠʚʘʣ, ʚ ʩʠʪʫʘʮʠʠ 
ʥʝʩʪʘʙʠʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ ʩ ʧʨʠʤʝʥʝʥʠʝʤ 
ʪʝʭʥʠʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʚ ʯʘʩʪʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. ʊʘʢʠʤ 
ʦʙʨʘʟʦʤ, ʧʨʠʤʝʥʝʥʠʝ ʚʳʙʨʘʥʥʦʛʦ ʤʝʪʦʜʘ ʨʘʩʯʝʪʦʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ: 

¶ ʘʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ; 

¶ ʨʘʩʯʝʪ ʚʝʣʠʯʠʥʳ ʦʞʠʜʘʝʤʳʭ ʜʠʚʠʜʝʥʜʦʚ; 

¶ ʨʘʩʯʝʪ ʘʜʝʢʚʘʪʥʦʡ ʩʪʘʚʢʠ ʢʘʧʠʪʘʣʠʟʘʮʠʠ; 

¶ ʦʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʦʮʝʥʠʚʘʝʤʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ. 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ, ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 
ʤʝʪʦʜʦʤ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʪʝʭʥʠʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 
ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ

4
: 

,  

ʛʜʝ 

V ï ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 100%-ʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ (ʙʠʟʥʝʩʘ); 

n ï ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʚʣʘʜʝʥʠʷ (ʛʦʨʠʟʦʥʪ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʣʝʪ); 

iCF  - ʦʞʠʜʘʝʤʳʡ ʜʠʚʠʜʝʥʜ ʚ i-ʡ ʛʦʜ; 

Y ïʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 

REV ï ʩʪʦʠʤʦʩʪʴ ʨʝʚʝʨʩʠʠ ʧʦ ʠʩʪʝʯʝʥʠʠ n ʣʝʪ; 

ʉʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ ʦʩʪʘʪʦʯʥʳʡ ʧʝʨʠʦʜ ʜʦʣʞʥʘ ʚʳʷʚʣʷʪʴʩʷ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʪʘʢʦʤʫ ʤʦʤʝʥʪʫ, 
ʢʦʛʜʘ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ ʧʨʠʙʳʣʝʡ ʢʦʤʧʘʥʠʠ ʩʪʘʙʠʣʠʟʠʨʫʝʪʩʷ. 
 

6.1.1. ɺʳʙʦʨ ʜʣʠʪʝʣʴʥʦʩʪʠ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ 

ʉʦʛʣʘʩʥʦ ʤʝʪʦʜʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ 
ʙʫʜʫʱʠʭ, ʘ ʥʝ ʧʨʦʰʣʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʘʭ. ʇʦʵʪʦʤʫ ʚʘʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʨʦʛʥʦʟʥʦʛʦ 
ʧʝʨʠʦʜʘ, ʚ ʢʘʯʝʩʪʚʝ ʢʦʪʦʨʦʛʦ ʙʝʨʝʪʩʷ ʧʝʨʠʦʜ, ʧʨʦʜʦʣʞʘʶʱʠʡʩʷ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʪʝʤʧʳ ʨʦʩʪʘ 
ʢʦʤʧʘʥʠʠ ʥʝ ʩʪʘʙʠʣʠʟʠʨʫʶʪʩʷ. ɺʝʩʴ ʩʨʦʢ ʧʨʦʛʥʦʟʠʨʫʝʤʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʩʣʝʜʫʝʪ ʨʘʟʜʝʣʠʪʴ 
ʥʘ ʜʚʘ ʧʝʨʠʦʜʘ: ʧʨʦʛʥʦʟʥʳʡ ʠ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ (ʦʩʪʘʪʦʯʥʳʡ). ɺ ʧʝʨʚʦʤ ʧʝʨʠʦʜʝ ʤʦʛʫʪ ʥʘʙʣʶʜʘʪʴʩʷ 

                                                         
3
 "ʆʧʨʝʜʝʣʝʥʠʝ, ʩʤʳʩʣ ʠ ʨʘʩʯʝʪ ʧʨʦʜʣʝʥʥʦʡ ʠ ʪʝʢʫʱʝʡ ʧʨʦʜʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʫʩʣʦʚʠʝ ʩʨʝʜʥʝʛʦʜʦʚʦʛʦ 
ʧʦʪʦʢʦʦʙʨʘʟʦʚʘʥʠʷ)", ɺ.ɺ. ʄʘʪʳʮʢʠʡ, ɺʦʧʨʦʩʳ ʦʮʝʥʢʠ ˉ 4 2005. 
4
 ʂʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʳʡ  ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ ʜʠʩʢʦʥʪʠʨʫʝʪʩʷ ʪʘʢʞʝ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʠ ʚ ʧʦʩʪʧʨʦʛ-ʥʦʟʥʦʤ ʧʝʨʠʦʜʝ 
ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʧʦʩʪʫʧʘʶʪ ʚʦ ʚʨʝʤʝʥʠ ("ʆʧʨʝʜʝʣʝʥʠʝ, ʩʤʳʩʣ ʠ ʨʘʩʯʝʪ ʧʨʦʜʣʝʥʥʦʡ ʠ ʪʝʢʫʱʝʡ ʧʨʦʜʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 
(ʫʩʣʦʚʠʝ ʩʨʝʜʥʝʛʦʜʦʚʦʛʦ ʧʦʪʦʢʦʦʙʨʘʟʦʚʘʥʠʷ)", ɺ.ɺ. ʄʘʪʳʮʢʠʡ, ɺʦʧʨʦʩʳ ʦʮʝʥʢʠ ˉ 4 2005, ʩʪʨ.25) 
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ʟʥʘʯʠʪʝʣʴʥʳʝ ʢʦʣʝʙʘʥʠʷ ʚ ʧʦʢʘʟʘʪʝʣʷʭ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʦʩʫʱʝʩʪʚʣʷʝʤʳʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʨʦʩʪ ʠ 
ʧʘʜʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ, ʠʟʤʝʥʝʥʠʝ ʚ ʩʪʨʫʢʪʫʨʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʠ ʪ.ʜ.). ʕʪʦ ʥʘʠʙʦʣʝʝ ʩʣʦʞʥʳʡ 
ʫʯʘʩʪʦʢ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʭʦʜʠʪʩʷ ʜʝʪʘʣʴʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ 
ʚʝʣʠʯʠʥʫ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʭ ʠʟʤʝʥʝʥʠʝ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ. ʂʨʦʤʝ ʪʦʛʦ, ʣʶʙʳʝ 
ʠʟʤʝʥʝʥʠʷ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ ʢʦʤʧʘʥʠʠ (ʧʦʪʝʨʷ ʟʘʢʘʟʯʠʢʘ, ʚʳʭʦʜ ʥʘ ʨʳʥʦʢ ʥʦʚʦʛʦ ʢʦʥʢʫʨʝʥʪʘ, 
ʠʟʤʝʥʝʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ) ʥʝʠʟʙʝʞʥʦ ʩʢʘʟʳʚʘʶʪʩʷ ʥʘ ʦʙʲʝʤʘʭ ʧʨʦʜʘʞ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 
ʧʨʦʜʫʢʮʠʠ (ʫʩʣʫʛ) ʢʦʤʧʘʥʠʠ, ʘ ʠʤʝʥʥʦ ʵʪʠ ʠʟʤʝʥʝʥʠʷ ʩʣʦʞʥʝʝ ʚʩʝʛʦ ʫʯʝʩʪʴ. ʇʦʜ ʧʦʩʪʧʨʦʛʥʦʟʥʳʤ 
ʧʝʨʠʦʜʦʤ ʧʦʥʠʤʘʝʪʩʷ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ, ʢʦʛʜʘ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʙʳʪʘ  (ʦʢʘʟʳʚʘʝʤʳʭ 
ʫʩʣʫʛ) ʩʪʘʙʠʣʠʟʠʨʫʶʪʩʷ, ʠʟʤʝʥʝʥʠʷ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʝʣʠʢʠ. 

ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʠʥʚʝʩʪʠʮʠʡ, ʜʝʣʘʝʪ ʥʝʦʧʨʘʚʜʘʥʥʳʤ 
ʨʘʩʩʤʦʪʨʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʢʘʯʝʩʪʚʝ ʧʨʦʛʥʦʟʥʦʛʦ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʢʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ 
ʚʳʰʝ, ʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ ʜʦʣʞʝʥ ʧʨʦʜʦʣʞʘʪʴʩʷ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʪʝʤʧʳ ʨʦʩʪʘ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʥʝ 
ʩʪʘʙʠʣʠʟʠʨʫʶʪʩʷ. ɿʥʘʯʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʪʝʢʫʱʝʡ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ  ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ. ʇʨʠ ʵʪʦʤ, ʠʩʭʦʜʷ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ ʥʘ 
ʜʘʪʫ ʦʮʝʥʢʠ, ʘ ʪʘʢʞʝ ʩ ʫʯʝʪʦʤ ʠʤʝʶʱʠʭʩʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʛʥʦʟʦʚ, ʙʳʣ ʚʳʙʨʘʥ ʧʨʦʛʥʦʟʥʳʡ 
ʧʝʨʠʦʜ ʨʘʚʥʳʡ 4 ʛʦʜʘʤ (2022-2025 ʛʦʜʳ). 
 

6.1.2. ʈʘʩʯʝʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 

ɺʝʣʠʯʠʥʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʩʭʝʤʝ: 

 ɺʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 
- ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 
- ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ 
- ɺʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʢʨʝʜʠʪʘʤ 
- ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ  
= ʇʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ 
- ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 

= ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 
 

ɼʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʧʨʦʛʥʦʟʘ ʧʦʣʫʯʝʥʠʷ ʚʘʣʦʚʳʭ ʜʦʭʦʜʦʚ ʙʳʣʘ ʠʩʩʣʝʜʦʚʘʥʘ ʨʝʪʨʦʩʧʝʢʪʠʚʥʘʷ 
ʠʥʬʦʨʤʘʮʠʷ ʟʘ 2017-2021 ʛʦʜʳ ʠ I ʢʚ.2022 ʛʦʜʘ, ʠʟ ʢʦʪʦʨʳʭ ʚʠʜʥʦ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ 
ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ, ʫʜʘʣʦʩʴ ʧʨʝʦʜʦʣʝʪʴ ʫʙʳʪʦʯʥʦʩʪʴ 2017-2018 ʛʦʜʦʚ ʠ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ, ʢʦʪʦʨʘʷ 
ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚ ʮʝʣʦʤ ʚʳʨʦʩʣʘ.  

 
ʈʠʩ. ɼʠʥʘʤʠʢʘ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ 

ʀʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ 21 ʚʠʜʥʦ, ʯʪʦ ʦʩʥʦʚʥʘʷ ʜʦʣʷ ʜʦʭʦʜʦʚ ʙʘʥʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʧʨʦʮʝʥʪʦʚ, 
ʧʦʣʫʯʝʥʥʳʭ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʢʨʝʜʠʪʘʤ, ʜʝʧʦʟʠʪʘʤ ʠ ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ, 
ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʦʭʦʜʦʚ, ʘ ʪʘʢʞʝ ʜʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ 
ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʨʦʤʝ ʧʨʦʮʝʥʪʦʚ, ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ. ʇʨʠ ʵʪʦʤ, ʜʠʥʘʤʠʢʘ 
ʠʟʤʝʥʝʥʠʷ ʜʘʥʥʳʭ ʜʦʭʦʜʦʚ ʙʳʣʘ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʘʷ, ʘ ʚ 2020-2021 ʛʦʜʘʭ ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝ 
ʜʘʥʥʳʭ ʜʦʭʦʜʦʚ. ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʜʘʥʥʳʭ ʟʘ I ʢʚ.2022 ʛʦʜʘ ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʜʘʥʥʳʤʠ I ʢʚ.2021 ʛʦʜʘ 
ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʚ I ʢʚ.2022 ʛʦʜʘ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʚʳʨʦʩʣʠ ʥʘ 41% (ʚ I ʢʚ.2021 ʛ 
ï 3 330 401 ʪʳʩ.ʨʫʙ.), ʢʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ ï ʥʘ 50% (I ʢʚ.2021 ʛ. - 831 520 ʪʳʩ.ʨʫʙ.), ʘ ʜʦʭʦʜʳ ʦʪ 
ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ï ʚ 1,2 ʨʘʟʘ (ʚ I ʢʚ.2021 
ʛʦʜʘ  - 427 865 ʪʳʩ.ʨʫʙ.). ɺʘʞʥʦ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʳʝ ʜʦʭʦʜʳ ʟʘ I ʢʚ.2021 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣʠ  ʚ 
ʩʨʝʜʥʝʤ ʦʢʦʣʦ 20% ʦʙʱʝʛʦ ʜʦʭʦʜʘ ʧʦ ʜʘʥʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʚ ʮʝʣʦʤ ʟʘ 2021 ʛʦʜ. 
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ʊʘʙʣʠʮʘ 21. 
ɸʥʘʣʠʟ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʙʘʥʢʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

ʉʪʨ. ʦʪʯʝʪʘ 
ʦ ʬʠʥ. 
ʨʝʟʫʣʴ-
ʪʘʪʘʭ 

2017 2018 2019 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ ʪʳʩ.ʨʫʙ. ʜʦʣʷ 
ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ 
ʪʳʩ.ʨʫʙ. ʜʦʣʷ 

ʪʝʤʧ 
ʧʨʠʨʦʩʪʘ 

ɼʆʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʩʩʫʜʘʤ, ʜʝʧʦʟʠʪʘʤ ʠ 
ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ  

1.1+1.2 17 544 600 60,8% 17 363 732 57,6% -1,0% 21 191 800 74,3% 22,0% 

2. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ 
ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʨʦʤʝ 
ʧʨʦʮʝʥʪʦʚ, ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ 

1.3+8+9+13 9 526 710 33,0% 5 202 310 17,3% -45,4% 2 496 586 8,8% -52,0% 

3. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ 

10+11 -2 917 890 -10,1% 7 181 0,0% ʥ/ʨ 1 533 198 5,4% ʥ/ʨ 

4. ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ 14 2 401 326 8,3% 3 754 653 12,5% 56,4% 4 091 194 14,3% 9,0% 

5. ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʧʝʨʝʦʮʝʥʢʘ 11 451 042 1,6% 0  ʥ/ʨ 1 705 988 6,0% ʥ/ʨ 

6. ɼʨʫʛʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ  19 818 480 2,8% 1 446 562 4,8% 76,7% 2 259 314 7,9% 56,2% 

7. ʏʠʩʪʳʡ ʜʦʭʦʜ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ ʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ, ʜʨʘʛʤʝʪʘʣʣʘʤʠ) 

6+7+12 1 018 708 3,5% 2 353 308 7,8% ʥ/ʨ -4 749 845 -16,6% ʥ/ʨ 

ɺʩʝʛʦ ʜʦʭʦʜʦʚ  28 842 976 100,0% 30 127 746 100,0% 4,5% 28 528 235 100,0% -5,3% 

ɺʩʝʛʦ ʧʨʦʯʠʝ ʜʦʭʦʜʳ (ʧ.3, 5-7)  -629 660  3 807 051   748 655   

ʈɸʉʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʫʧʣʘʯʝʥʥʳʝ ʟʘ 
ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʢʨʝʜʠʪʳ  

2.1+2.2 15 176 729 46,6% 12 027 709 31,7% -20,7% 11 563 388 53,2% -3,9% 

2. ʇʨʦʮʝʥʪʳ ʧʦ ʜʦʣʛʦʚʳʤ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ 

2.3 1 435 920 4,4% 1 070 895 2,8% -25,4% 854 882 3,9% -20,2% 

3. ʂʦʤʠʩʩʠʦʥʥʳʝ ʨʘʩʭʦʜʳ 15 315 392 1,0% 745 057 2,0% 136,2% 269 245 1,2% -63,9% 

4. ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʧʝʨʝʦʮʝʥʢʘ 11 0  2 744 591 7,2%  0  -100,0% 

6. ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʘʧʧʘʨʘʪʘ, 
ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ 5ʧʨʘʚʣʝʥʯʝʩʢʠʝ 
ʨʘʩʭʦʜʳ 

21 11 339 420 34,8% 8 981 719 23,6% -20,8% 7 090 853 32,6% -21,1% 

6. ʆʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ 
ʧʦʪʝʨʠ 

4+16+ 17+18 4 300 869 13,2% 12 422 527 32,7% 188,8% 1 957 029 9,0% -84,2% 

ɺʩʝʛʦ ʨʘʩʭʦʜʦʚ  32 568 330 100,0% 37 992 498 100,0% 16,7% 21 735 397 100,0% -42,8% 

ɹɸʃɸʅʉʆɺɸʗ ʇʈʀɹʓʃʔ  -3 725 354  -7 864 752  111,1% 6 792 838  -186,4% 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 23 524 131 1,6% 479 049 1,3% -8,6% 433 566 2,0% -9,5% 

ʈɽɿʋʃʔʊɸʊʓ ɼɽʗʊɽʃʔʅʆʉʊʀ  -4 249 485  -8 343 801   6 359 272  -176,2% 

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ (ʧ.2-4, 6)  6 052 181 18,6% 16 983 070 44,7% 180,6% 3 081 156 14,2% -81,9% 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

 
ʊʘʙʣʠʮʘ 21. 

(ʇʨʦʜʦʣʞʝʥʠʝ) 
ɸʥʘʣʠʟ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʙʘʥʢʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

ʉʪʨ. ʦʪʯʝʪʘ 
ʦ ʬʠʥ. 
ʨʝʟʫʣʴ-
ʪʘʪʘʭ 

2020 2021 I ʢʚ.2022 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 
ʪʝʤʧ ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 
ʪʝʤʧ ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 

ɼʆʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʩʩʫʜʘʤ, ʜʝʧʦʟʠʪʘʤ ʠ 
ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ  

1.1+1.2 16 796 289 66,2% -20,7% 15 962 578 69,4% -5,0% 4 695 298 55,9% 

2. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ 
ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʨʦʤʝ 
ʧʨʦʮʝʥʪʦʚ, ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ 

1.3+8+9+13 2 210 718 8,7% -11,5% 2 023 818 8,8% -8,5% 951 554 11,3% 

3. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ 

10+11 -428 082 -1,7% ʥ/ʨ 323 735 1,4% ʥ/ʨ 2 268 656 27,0% 

4. ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ 14 3 677 627 14,5% -10,1% 4 436 656 19,3% 20,6% 1 247 481 14,9% 

5. ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʧʝʨʝʦʮʝʥʢʘ 11 940 098 3,7% ʥ/ʨ 400 256 1,7% ʥ/ʨ 1 920 581 22,9% 

6. ɼʨʫʛʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ  19 2 156 286 8,5% -4,6% 871 667 3,8% -59,6% 987 097 11,8% 

7. ʏʠʩʪʳʡ ʜʦʭʦʜ ʦʪ ʦʧʝʨʘʮʠʡ ʩ 
ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ ʠ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ, ʜʨʘʛʤʝʪʘʣʣʘʤʠ) 

6+7+12 550 0,0% ʥ/ʨ -1 005 702 -4,4% ʥ/ʨ -3 670 594 -43,7% 

ɺʩʝʛʦ ʜʦʭʦʜʦʚ  25 353 486 100,0% -11,1% 23 013 008 100,0% -9,2% 8 400 073 100,0% 

ɺʩʝʛʦ ʧʨʦʯʠʝ ʜʦʭʦʜʳ (ʧ.3, 5-7)  2 668 852   589 956   1 505 740  

ʈɸʉʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʫʧʣʘʯʝʥʥʳʝ ʟʘ 
ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʢʨʝʜʠʪʳ  

2.1+2.2 9 346 831 38,1% -19,2% 8 680 663 48,1% -7,1% 4 026 628 67,9% 

2. ʇʨʦʮʝʥʪʳ ʧʦ ʜʦʣʛʦʚʳʤ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ 

2.3 814 769 3,3% -4,7% 662 965 3,7% -18,6% 32 041 0,5% 

3. ʂʦʤʠʩʩʠʦʥʥʳʝ ʨʘʩʭʦʜʳ 15 248 684 1,0% -7,6% 208 336 1,2% -16,2% 61 826 1,0% 

4. ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʧʝʨʝʦʮʝʥʢʘ 11 0   0   0  

6. ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʘʧʧʘʨʘʪʘ, 
ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ 5ʧʨʘʚʣʝʥʯʝʩʢʠʝ 
ʨʘʩʭʦʜʳ 

21 7 303 484 29,8% 3,0% 7 706 594 42,7% 5,5% 1 671 076 28,2% 

6. ʆʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ 
ʧʦʪʝʨʠ 

4+16+ 17+18 6 798 073 27,7% 247,4% 778 719 4,3% -88,5% 138 849 2,3% 



tel. +7(495)-229-49-71                                                               ʆʆʆ çʎʝʥʪʨ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡè 
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ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

ʉʪʨ. ʦʪʯʝʪʘ 
ʦ ʬʠʥ. 
ʨʝʟʫʣʴ-
ʪʘʪʘʭ 

2020 2021 I ʢʚ.2022 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 
ʪʝʤʧ ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 
ʪʝʤʧ ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʜʦʣʷ 

ɺʩʝʛʦ ʨʘʩʭʦʜʦʚ  24 511 841 100,0% 12,8% 18 037 277 100,0% -26,4% 5 930 420 100,0% 

ɹɸʃɸʅʉʆɺɸʗ ʇʈʀɹʓʃʔ  841 645  -87,6% 4 975 731  491,2% 2 469 653  

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 23 147 692 0,6% -65,9% 387 212 2,1% 162,2% 454 168 7,7% 

ʈɽɿʋʃʔʊɸʊʓ ɼɽʗʊɽʃʔʅʆʉʊʀ  693 953  -89,1% 4 588 519  561,2% 2 015 485  

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ (ʧ.2-4, 6)  7 861 526 32,1% 155,1% 1 650 020 9,1% -79,0% 232 716  

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ɼʠʥʘʤʠʢʘ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʟʘʚʠʩʠʪ ʢʘʢ ʦʪ ʚʝʣʠʯʠʥʳ ʚʳʜʘʥʥʳʭ ʩʩʫʜ, ʪʘʢ ʠ ʦʪ ʜʠʥʘʤʠʢʠ 
ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʘʷ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʚʳʜʘʥʥʳʤ ʩʨʝʜʩʪʚʘʤ. ɽʩʣʠ ʚ 
2018 ʛʦʜʫ  ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʨʦʩʪʫ ʚʳʜʘʥʥʳʭ ʩʩʫʜ, ʪʦ ʚ 2019-2021 ʛʦʜʘʭ, 
ʥʝʩʤʦʪʨʷ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʩʥʠʞʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʘʢʪʠʚʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ 
ʩʪʨʘʥʳ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʰʝʩʪʚʫʶʱʠʤʠ ʧʝʨʠʦʜʘʤʠ ʧʨʦʠʩʭʦʜʠʣʦ ʩʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ 
ʩʩʫʜ, ʯʪʦ  ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʨʠʚʝʣʦ ʢ ʩʦʢʨʘʱʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ. ɺʦʟʦʙʥʦʚʣʝʥʠʝ ʨʦʩʪʘ 
ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʚ 2021 ʛʦʜʫ ʩ ʙʦʣʴʰʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʦʢʨʘʱʝʥʠʶ ʦʙʲʝʤʘ 
ʚʳʜʘʥʥʳʭ ʩʩʫʜ (ʭʦʪʷ ʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦ) ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʦʢʨʘʱʝʥʠʶ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ.  

ʈʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʚ ʩʠʪʫʘʮʠʠ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʥʘʦʙʦʨʦʪ, ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ 
ʦʙʲʝʤʦʚ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʠ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ. ʆʜʥʘʢʦ, ʜʘʥʥʳʡ ʬʘʢʪ ʩʚʷʟʘʥ, ʢʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ 
ʚ ʦʪʨʘʩʣʝʚʦʤ ʦʙʟʦʨʝ, ʩ ʞʝʣʘʥʠʝʤ ʟʘʝʤʱʠʢʦʚ ʚ ʩʠʪʫʘʮʠʠ ʠʟʤʝʥʝʥʠʷ ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʥʘ 
ʬʦʥʝ ʧʨʦʚʦʜʠʤʦʡ ʩʧʝʮʦʧʝʨʘʮʠʠ ʥʘ ʋʢʨʘʠʥʝ ʧʦʣʫʯʠʪʴ ʩʩʫʜʳ ʧʦ ʨʘʥʝʝ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʩʪʘʚʢʘʤ.  

ʊʘʙʣʠʮʘ 22. 
ɸʥʘʣʠʟ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʙʘʥʢʘ  

ʇʦʢʘʟʘʪʝʣʴ 

2017 2018 2019 2020 2021 I ʢʚ.2022 

ʪʳʩ.ʨʫʙ. ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʏʠʩʪʘʷ ʩʩʫʜʥʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ, 
ʦʮʝʥʠʚʘʝʤʘʷ ʧʦ 
ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ (ʯʠʩʪʘʷ 
ʩʩʫʜʥʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ) 

155 151 753 192 959 710 24,4% 174 288 496 -9,7% 165 234 980 -5,2% 163 295 893 -1,2% 165 360 406 1,3% 

ʉʨʝʜʥʷʷ ʢʣʶʯʝʚʘʷ 
ʩʪʘʚʢʘ 
(https://base.garant.ru/10
180094/#friends) 

9,13% 7,67%  7,04%  5,30%  6,06%  12,67%  

ʇʨʦʮʝʥʪʳ, ʧʦʣʫʯʝʥʥʳʝ 
ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ 
ʩʩʫʜʘʤ, ʜʝʧʦʟʠʪʘʤ ʠ 
ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ 
ʩʨʝʜʩʪʚʘʤ  

17 544 600 17 363 732 -1,0% 21 191 800 22,0% 16 796 289 -20,7% 15 962 578 -5,0% 4 695 298 
41% 

ʛ/ʛ 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ ʧʦʷʩʥʠʪʝʣʴʥʳʭ ʟʘʧʠʩʦʢ ʢ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʩʣʝʜʫʝʪ, ʯʪʦ ʦʩʥʦʚʥʘʷ ʜʦʣʷ 
ʩʩʫʜ ʚʳʜʘʥʘ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʧʦʜʘʚʣʷʶʱʘʷ ʯʘʩʪʴ ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʣʝʥʘ ʠʧʦʪʝʯʥʳʤʠ ʢʨʝʜʠʪʘʤʠ. 
ʆʞʠʜʘʝʤʦʝ ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʤʦʞʝʪ ʚʦʟʦʙʥʦʚʠʪʴ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʞʠʣʴʷ, ʥʘ ʢʦʪʦʨʦʤ 
ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʩʜʝʣʦʢ ʧʨʦʠʩʭʦʜʠʪ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ. ʆʜʥʘʢʦ, ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ 
ʞʠʣʴʷ, ʥʘʙʣʶʜʘʚʰʠʡʩʷ ʩ 2021 ʛʦʜʘ, ʦʩʦʙʝʥʥʦ ʩ ʢʦʥʮʘ 2021 ʛʦʜʘ, ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʧʦʢʫʧʘʪʝʣʴʥʦʡ 
ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʩ ʙʦʣʴʰʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʢ ʨʝʟʢʦʤʫ ʨʦʩʪʫ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʥʝ ʧʨʠʚʝʜʝʪ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʩʠʪʫʘʮʠʠ ʢʨʘʡʥʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʜʣʷ ʧʨʦʛʥʦʟʘ ʧʨʦʮʝʥʪʥʳʭ 
ʜʦʭʦʜʦʚ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʙʳʣ ʧʨʠʥʷʪ 2021 ʛʦʜ. ʇʨʠ ʵʪʦʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʞʠʜʘʝʤʦʝ 
ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʘ ʪʘʢʞʝ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ 
ʧʦʩʣʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ,  ʙʳʣʦ ʩʜʝʣʘʥʦ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ, ʢʘʢ ʤʠʥʠʤʫʤ, ʧʨʦʮʝʥʪʥʳʝ 
ʜʦʭʦʜʳ ʚ ʧʨʦʛʥʦʟʥʦʤ ʧʝʨʠʦʜʝ ʥʝ ʩʥʠʟʷʪʩʷ. 

ɼʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʚ ʦʩʥʦʚʥʦʤ ʩʥʠʞʘʣʠʩʴ, ʘ 
ʨʦʩʪ ʜʦʭʦʜʦʚ ʚ I ʢʚ.2021 ʛʦʜʘ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʷʚʣʷʝʪʩʷ ʚʨʝʤʝʥʥʦʡ ʩʠʪʫʘʮʠʝʡ. ɺ ʩʠʪʫʘʮʠʠ 
ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʠ ʦʪʩʫʪʩʪʚʠʷ ʜʘʥʥʳʭ ʦ ʧʦʜʨʦʙʥʦʤ ʩʦʩʪʘʚʝ 
ʠʤʝʶʱʠʭʩʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʘʥʘʣʦʛʠʯʥʳʭ ʚʣʦʞʝʥʠʡ ʪʘʢʞʝ ʙʳʣʦ ʩʜʝʣʘʥʦ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ ʚ 
ʧʨʦʛʥʦʟʥʦʤ ʧʝʨʠʦʜʝ ʜʘʥʥʳʝ ʜʦʭʦʜʳ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʥʝ ʙʫʜʫʪ ʩʥʠʞʘʪʴʩʷ, ʘ ʝʩʣʠ ʠ ʙʫʜʫʪ ʨʘʩʪʠ, ʪʦ ʚ 
ʧʨʝʜʝʣʘʭ 0-1% (ʚ ʩʨʝʜʥʝʤ 0,5%). ɺ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʡ ʚʝʣʠʯʠʥʳ ʪʘʢʞʝ ʧʨʠʥʷʪ ʧʦʢʘʟʘʪʝʣʴ 2021 ʛʦʜʘ. 

ɼʠʥʘʤʠʢʘ ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʦʭʦʜʦʚ, ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʢʦʪʦʨʳʭ ʩʬʦʨʤʠʨʦʚʘʥʘ ʜʦʭʦʜʘʤʠ ʦʪ ʚʳʜʘʯʠ 
ʙʘʥʢʦʚʩʢʠʭ ʛʘʨʘʥʪʠʡ ʠ ʧʦʨʫʯʠʪʝʣʴʩʪʚ, ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʨʦʩʪʦʤ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʦʪʯʝʪʥʳʭ ʧʝʨʠʦʜʦʚ, 
ʭʦʪʷ ʠ ʩ ʨʘʟʣʠʯʥʦʡ ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ. ʉʥʠʞʝʥʠʝ ʙʳʣʦ ʜʦʧʫʱʝʥʦ ʪʦʣʴʢʦ ʚ 2020 ʛʦʜʫ, ʢʦʛʜʘ ʙʳʣʠ ʚʚʝʜʝʥʳ 
ʟʥʘʯʠʪʝʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʚ ʩʚʷʟʠ ʩ ʧʘʥʜʝʤʠʝʡ ʢʦʨʦʥʘʚʠʨʫʩʘ. ʇʨʠ ʵʪʦʤ, ʘʢʪʠʚʥʦʝ ʚʦʟʦʙʥʦʚʣʝʥʠʝ 
ʨʦʩʪʘ ʜʘʥʥʳʭ ʜʦʭʦʜʦʚ ʚ 2021 ʛʦʜʫ ʩ ʙʦʣʴʰʦʡ ʚʝʨʦʷʪʥʦʩʪʴ ʩʚʷʟʘʥʦ ʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʚʦʟʦʙʥʦʚʣʝʥʠʝʤ 
ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʧʦʩʣʝ ʦʛʨʘʥʠʯʝʥʠʡ 2020 ʛʦʜʘ. ʋʯʠʪʳʚʘʷ ʟʥʘʯʠʪʝʣʴʥʫʶ ʚʘʨʠʘʪʠʚʥʦʩʪʴ 
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ʨʦʩʪʘ ʜʘʥʥʳʭ ʜʦʭʦʜʦʚ, ʚ ʢʘʯʝʩʪʚʝ ʧʨʦʛʥʦʟʥʳʭ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʠ ʙʘʟʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʙʳʣʠ ʧʨʠʥʷʪ r
ʧʦʢʘʟʘʪʝʣʠ 2021 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ, ʚ ʦʞʠʜʘʥʠʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʩ 2023 ʛʦʜʘ 
ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʨʠʥʷʪʳ ʥʘ ʫʨʦʚʥʝ 2019 ʛʦʜʘ.  

ɺ ʠʟʤʝʥʝʥʠʠ ʩʦʚʦʢʫʧʥʳʭ ʧʨʦʯʠʭ ʜʦʭʦʜʦʚ ʢʘʢʘʷ-ʣʠʙʦ ʜʠʥʘʤʠʢʘ ʦʪʩʫʪʩʪʚʫʝʪ ʧʦʣʥʦʩʪʴʶ, ʚ ʪ.ʯ. ʠ ʚ ʩʠʣʫ ʚ 
ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ ʫʯʝʪʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʜʘʥʥʳʭ ʜʦʭʦʜʦʚ, ʘ ʧʦʣʫʯʘʝʤʳʡ ʜʦʭʦʜ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʦʪʯʝʪʥʳʭ 
ʧʝʨʠʦʜʦʚ ʬʘʢʪʠʯʝʩʢʠ ʢʦʤʧʝʥʩʠʨʦʚʘʣ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ ʩ ʦʧʝʨʘʮʠʷʤʠ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ 
ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ.  ʇʦʵʪʦʤʫ, ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʙʳʣ ʧʨʠʥʷʪ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2018-2021 
ʛʦʜʳ, ʧʝʨʠʦʜ ʢʦʛʜʘ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʜʦʭʦʜʳ, ʧʦʩʢʦʣʴʢʫ ʚ 2017 ʛʦʜʫ ʙʳʣ ʧʦʣʫʯʝʥ ʬʘʢʪʠʯʝʩʢʠ ʫʙʳʪʦʢ. 

ʇʨʦʮʝʥʪʳ ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ ʠ ʨʘʩʭʦʜʳ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʩʦʩʪʘʚʣʷʶʪ ʧʦʜʘʚʣʷʶʱʫʶ ʯʘʩʪʴ 
ʨʘʩʭʦʜʦʚ ʙʘʥʢʘ. ʇʨʠʯʝʤ, ʝʩʣʠ ʟʘʪʨʘʪr ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʚrʨʦʩʣʠ ʚ ← ʢʚ.2022 ʛʦʜʘ ʦʪʥʦʩʠʪʝʣʴʥʦ I ʢʚ.2021 
ʛʦʜʘ ʪʦʣʴʢʦ ʥʘ 14% (I ʢʚ.2021 ʛ. - 1 468 495 ʪʳʩ.ʨʫʙ.), ʪʦ ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʚ I ʢʚ.2022 ʛ. ʚʳʨʦʩʣʠ 
ʦʪʥʦʩʠʪʝʣʴʥʦ I ʢʚ.2021 ʛ. ʚ 1,2 ʨʘʟʘ, ʯʪʦ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʦ ʩ ʨʝʟʢʠʤ ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʠ 
ʚʦʟʚʨʘʪʦʤ ʩʨʝʜʩʪʚ ʢʣʠʝʥʪʦʚ ʧʦʩʣʝ ʨʝʟʢʦʛʦ ʠʭ ʩʦʢʨʘʱʝʥʠʷ ʚ ʢʦʥʮʝ ʬʝʚʨʘʣʷ - ʥʘʯʘʣʝ ʤʘʨʪʘ 2022 ʛʦʜʘ 
(ʦʙʱʘʷ ʩʫʤʤʘ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ). 

ʊʘʙʣʠʮʘ 23. 
ɸʥʘʣʠʟ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ ʙʘʥʢʘ  

ʇʦʢʘʟʘʪʝʣʴ 

2017 2018 2019 2020 2021 I ʢʚ.2022 

ʪʳʩ.ʨʫʙ. ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. 
ʪʝʤʧ 
ʧʨʠ-
ʨʦʩʪʘ 

ʉʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ, 
ʦʮʝʥʠʚʘʝʤʳʝ ʧʦ 
ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ 
ʩʪʦʠʤʦʩʪʠ 

218 905 296 212 967 973 -2,7% 196 759 005 -7,6% 203 402 703 3,4% 206 176 053 1,4% 206 356 947 0,1% 

ʉʨʝʜʥʷʷ ʢʣʶʯʝʚʘʷ 
ʩʪʘʚʢʘ 
(https://base.garant.ru/10
180094/#friends) 

9,13% 7,67%  7,04%  5,30%  6,06%  12,67%  

ʇʨʦʮʝʥʪʳ, ʫʧʣʘʯʝʥʥʳʝ 
ʟʘ ʧʨʠʚʣʝʯʝʥʥʳʝ 
ʩʨʝʜʩʪʚʘ ʠ ʢʨʝʜʠʪʳ 

15 176 729 12 027 709 -20,7% 11 563 388 -3,9% 9 346 831 -19,2% 8 680 663 -7,1% 4 026 628 
128% 

ʛ/ʛ 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ɼʠʥʘʤʠʢʘ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ, ʪʘʢʞʝ ʢʘʢ ʠ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ, ʟʘʚʠʩʠʪ ʦʪ ʚʝʣʠʯʠʥʳ ʧʨʠʚʣʝʯʝʥʥʳʭ 
ʩʨʝʜʩʪʚ ʠ ʦʪ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʘʷ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ 
ʩʨʝʜʩʪʚʘʤ. ɽʩʣʠ ʜʦ 2020 ʛʦʜʘ  ʩʥʠʞʝʥʠʝ ʩʨʝʜʩʪʚ ʢʣʠʝʥʪʦʚ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ 
ʙʳʣʦ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʤ, ʯʝʤ ʠʟʤʝʥʝʥʠʷ ʧʦ ʧʨʦʮʝʥʪʥʳʤ ʜʦʭʦʜʘʤ ʠ ʚʳʜʘʥʥʳʤ ʩʩʫʜʘʤ, ʪʦ ʩ 2020 ʛʦʜʘ 
ʜʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ ʩʪʘʣʘ ʚ ʮʝʣʦʤ ʩʦʧʦʩʪʘʚʠʤʘ ʩ ʜʠʥʘʤʠʢʦʡ ʧʨʦʮʝʥʪʥʳʭ 
ʜʦʭʦʜʦʚ, ʘ ʩʫʤʤʘ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʚʝʣʠʯʠʥʳ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʩʪʘʣʘ ʨʘʩʪʠ, ʭʦʪʷ ʠ 
ʥʝʟʥʘʯʠʪʝʣʴʥʳʤʠ ʪʝʤʧʘʤʠ, ʠʤʝʶʱʠʤʠ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ. 

ɺ ʩʠʪʫʘʮʠʠ ʢʨʘʡʥʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʜʣʷ ʧʨʦʛʥʦʟʘ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ ʚ 
ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʙʳʣ ʧʨʠʥʷʪ 2021 ʛʦʜ. ʇʨʠ ʵʪʦʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʝʟʢʠʡ ʨʦʩʪ ʧʨʦʮʝʥʪʥʳʭ 
ʨʘʩʭʦʜʦʚ ʚ I ʢʚ.2022 ʛʦʜʘ, ʩʚʷʟʘʥʥʳʡ ʩ ʚʨʝʤʝʥʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ, ʘ ʪʘʢʞʝ ʥʝʩʤʦʪʨʷ ʥʘ 
ʦʞʠʜʘʝʤʦʝ ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʠ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠʟʤʝʥʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ 
ʧʦʩʣʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ,  ʙʳʣʦ ʩʜʝʣʘʥʦ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ, ʢʘʢ ʤʠʥʠʤʫʤ, ʧʨʦʮʝʥʪʥʳʝ 
ʨʘʩʭʦʜʳ ʚ 2022 ʛʦʜʫ ʥʝ ʩʥʠʟʷʪʩʷ, ʘ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ ʠʭ ʧʨʠʨʦʩʪ ʥʝ ʧʨʝʚʳʩʠʪ 1%. 

ɺ ʪʘʙʣʠʮʝ 24 ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʪʨʫʢʪʫʨʘ ʟʘʪʨʘʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ (ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ), ʠʟ ʢʦʪʦʨʦʡ 
ʚʠʜʥʦ, ʯʪʦ ʩ 2018 ʛʦʜʘ ʙʦʣʝʝ 60% ʟʘʪʨʘʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʨʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 
ʧʝʨʩʦʥʘʣʘ ʩ ʥʘʯʠʩʣʝʥʠʷʤʠ ʠ ʧʨʦʯʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ. 

ɼʠʥʘʤʠʢʘ ʨʘʩʭʦʜʦʚ ʥʘ ʧʝʨʩʦʥʘʣ ʚ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʝ ʙʳʣʘ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʘʷ, ʘ ʟʘ I ʢʚ.2022 
ʛʦʜʘ ʦʪʥʦʩʠʪʝʣʴʥʦ I ʢʚ.2021 ʛʦʜʘ ʚʳʨʦʩʣʘ ʥʘ 15,9% (I ʢʚ.2021 ʛ. - 749 074.ʪʳʩ.ʨʫʙ.).  

ɺ ʩʠʪʫʘʮʠʠ ʦʪʩʫʪʩʪʚʠʷ ʩʚʝʜʝʥʠʡ ʦ ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʪʘʶʱʠʭ ʙʳʣʦ ʧʨʠʥʷʪʦ, ʯʪʦ ʚ ʧʨʦʛʥʦʟʥʦʤ ʧʝʨʠʦʜʝ 
ʯʠʩʣʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʩʦʭʨʘʥʠʪʩʷ ʥʘ ʫʨʦʚʥʝ I ʢʚ.2022 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ, ʧʨʠ ʪʠʧʠʯʥʦʡ ʩʠʪʫʘʮʠʠ 
ʦʪʩʫʪʩʪʚʠʷ ʬʘʢʪʦʨʘ ʩʝʟʦʥʥʦʩʪʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʜʦʙʥʳʭ ʢʦʤʧʘʥʠʡ  (ʜʦʣʷ I ʢʚ.2021 ʛʦʜʘ ʚ ʚʝʣʠʯʠʥʝ 
ʜʘʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ 2021 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ ʦʢʦʣʦ 23%) ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʙʳʣ ʧʨʠʥʷʪ 
ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2021 ʛʦʜ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʪʝʤʧʘ ʧʨʠʨʦʩʪʘ ʚ I ʢʚ.2022 ʛʦʜʘ.  

ʇʨʦʛʥʦʟ ʨʘʩʭʦʜʦʚ ʥʘ ʧʝʨʩʦʥʘʣ ʧʦʩʣʝ 2022 ʛʦʜʘ ʧʨʦʚʦʜʠʣʩʷ, ʠʩʭʦʜʷ ʠʟ ʧʨʦʛʥʦʟʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 
ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʨʦʛʥʦʟʦʤ ʎɹ ʥʘ 2022-2024 ʛʦʜʳ 
(https://cbr.ru/statistics/ddkp/mo_br/). ʌʘʢʪʦʤ ʝʛʦ ʦʧʫʙʣʠʢʦʚʘʥʠʷ ʧʦʩʣʝ ʜʘʪʳ ʦʮʝʥʢʠ  (ʚ ʩʝʨʝʜʠʥʝ ʘʧʨʝʣʷ 
2022 ʛʦʜʘ) ʚ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʨʝʥʝʙʨʝʯʴ. ʇʦʩʣʝ 2024 
ʛʦʜʘ ʧʨʦʛʥʦʟ ʧʨʦʚʦʜʠʣʩʷ ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦ ʩʦʭʨʘʥʝʥʠʠ ʪʝʥʜʝʥʮʠʡ 2024 ʛʦʜʘ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʄʘʢʩʠʤʘʣʴʥʳʡ ʪʘʨʠʬ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʚʦ 
ʚʥʝʙʶʜʞʝʪʥʳʝ ʬʦʥʜʳ ʚ ʧʨʝʜʝʣʘʭ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʧʨʝʜʝʣʴʥʦʡ ʚʝʣʠʯʠʥʳ ʙʘʟʳ ʜʣʷ ʥʘʯʠʩʣʝʥʠʷ 
ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʩʦʩʪʘʚʣʷʝʪ 30%. ʉʚʝʜʝʥʠʷ ʦ ʩʫʱʝʩʪʚʝʥʥʦʤ ʠʟʤʝʥʝʥʠʠ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ  ʚ 
ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ ʦʪʩʫʪʩʪʚʫʶʪ. ʌʘʢʪʠʯʝʩʢʠʝ ʦʪʯʠʩʣʝʥʠʷ ʢ 2019 ʛʦʜʫ ʚʳʨʦʩʣʠ ʠ ʩ 2019 ʛʦʜʘ ʚ 
ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʣʷʣʠ 19,7%. ɼʘʥʥʳʡ ʫʨʦʚʝʥʴ ʦʪʯʠʩʣʝʥʠʡ ʙʳʣ ʧʨʠʥʷʪ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʯʝʪʦʚ. 
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ʩʪʨʘʥʠʮʘ 80 

ɼʠʥʘʤʠʢʘ ʧʨʦʯʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʩʥʠʞʝʥʠʝʤ ʩ 2019 
ʛʦʜʘ, ʯʪʦ ʚʦʟʤʦʞʥʦ ʩʚʷʟʘʥʦ ʩ ʧʦʣʠʪʠʢʦʡ ʦʧʪʠʤʠʟʘʮʠʠ ʜʘʥʥʳʭ ʟʘʪʨʘʪ. ʉʥʠʞʝʥʠʝ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʠ ʧʦ 
ʠʪʦʛʘʤ I ʢʚ.2022 ʛʦʜʘ (ʥʘ 6,4%; I ʢʚ.2021 ʛʦʜʘ ï 207 283 ʪʳʩ.ʨʫʙ.).  

ʇʨʦʛʥʦʟ ʧʨʦʯʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ 2022 ʛʦʜʫ ʧʨʦʚʦʜʠʣʩʷ ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ 
ʧʦ ʠʪʦʛʘʤ 2022 ʛʦʜʘ ʪʝʤʧ ʩʥʠʞʝʥʠʷ ʩʦʭʨʘʥʠʪʩʷ ʥʘ  ʫʨʦʚʥʝ I ʢʚ.2022 ʛʦʜʘ. ɺ 2021 ʛʦʜʫ ʠ ʚ I ʢʚ.2022 
ʛʦʜʘ ʪʝʤʧʳ ʩʥʠʞʝʥʠʷ ʧʨʦʯʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʜʦʩʪʠʛʣʠ ʤʠʥʠʤʘʣʴʥʳʭ 
ʧʦʢʘʟʘʪʝʣʝʡ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʩʦ ʚʨʝʤʝʥʝʤ ʢ ʠʥʬʣʷʮʠʦʥʥʦʤʫ ʨʦʩʪʫ ʜʘʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʢʦʪʦʨʳʡ ʪʘʢʞʝ 
ʧʨʠʥʷʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʛʥʦʟʦʤ ʎɹ.  

ʊʘʙʣʠʮʘ 24. 
ʉʪʨʫʢʪʫʨʘ ʟʘʪʨʘʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ (ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ) 

ʇʦʢʘʟʘʪʝʣʴ 
2017 2018 2019 

ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % 

ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʧʝʨʩʦʥʘʣʘ 3 311 300 29,2% 3 743 811 41,7% 3 212 187 45,3% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  13,1%  -14,2%  

ɺʟʥʦʩʳ ʚ ʌʦʥʜ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 381 493 3,4% 543 760 6,1% 702 181 9,9% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  42,5%  29,1%  

ʪʘʨʠʬ 11,5%  14,5%  21,9%  

ʇʨʦʯʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 1 958 226 17,3% 2 214 097 24,7% 1 422 071 20,1% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  13,1%  -35,8%  

ɸʤʦʨʪʠʟʘʮʠʷ ʧʦ ʦʩʥʦʚʥʳʤ ʩʨʝʜʩʪʚʘʤ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ ʘʢʪʠʚʘʤ 247 334 2,2% 273 563 3,0% 311 340 4,4% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  10,6%  13,8%  

ʈʘʩʭʦʜʳ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ 4 952 863 43,7% 1 693 732 18,9% 460 621 6,5% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  -65,8%  -72,8%  

ʅʘʣʦʛʠ ʠ ʩʙʦʨʳ, ʦʪʥʦʩʠʤʳʝ ʥʘ ʨʘʩʭʦʜʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ 
ʈʌ 

ʥ/ʫ - ʥ/ʫ - ʥ/ʫ - 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  -  -  

ʉʧʠʩʘʥʠʝ ʘʢʪʠʚʦʚ, ʚ ʪ.ʯ. ʥʝʚʟʳʩʢʘʥʥʦʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 231 064 2,0% 217 549 2,4% 97 010 1,4% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  -5,8%  -55,4%  

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 257 140 2,3% 295 207 3,3% 885 443 12,5% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  14,8%  199,9%  

ʀʪʦʛʦ 11 339 420 100,0% 8 981 719 100,0% 7 090 853 100,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  -20,8%  -21,1%  

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 
 

ʊʘʙʣʠʮʘ 24. 
(ʇʨʦʜʦʣʞʝʥʠʝ) 

ʉʪʨʫʢʪʫʨʘ ʟʘʪʨʘʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ (ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ) 

ʇʦʢʘʟʘʪʝʣʴ 
2020 2021 I ʢʚ.2022 

ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % 

ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʧʝʨʩʦʥʘʣʘ 3 022 424 41,4% 3 303 815 42,9% 867 997 51,9% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -5,9%  9,3%  -  

ɺʟʥʦʩʳ ʚ ʌʦʥʜ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 669 960 9,2% 573 036 7,4% 150 253 9,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -4,6%  -14,5%  -  

ʪʘʨʠʬ 22,2%  17,3%  17,3%  

ʇʨʦʯʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 1 005 559 13,8% 964 878 12,5% 193 944 11,6% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -29,3%  -4,0%  -  

ɸʤʦʨʪʠʟʘʮʠʷ ʧʦ ʦʩʥʦʚʥʳʤ ʩʨʝʜʩʪʚʘʤ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ ʘʢʪʠʚʘʤ 610 981 8,4% 630 853 8,2% 145 272 8,7% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ 96,2%  3,3%  -  

ʈʘʩʭʦʜʳ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ 995 182 13,6% 296 349 3,8% 43 000 2,6% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ 116,1%  -70,2%  -  

ʅʘʣʦʛʠ ʠ ʩʙʦʨʳ, ʦʪʥʦʩʠʤʳʝ ʥʘ ʨʘʩʭʦʜʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ 
ʈʌ 

223 023 3,1% 213 677 2,8% 45 042 2,7% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -  -4,2%  -  

ʉʧʠʩʘʥʠʝ ʘʢʪʠʚʦʚ, ʚ ʪ.ʯ. ʥʝʚʟʳʩʢʘʥʥʦʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 33 998 0,5% 6 136 0,1% 0 0,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -65,0%  -82,0%  -  

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 742 357 10,2% 1 717 850 22,3% 225 568 13,5% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -16,2%  131,4%  -  

ʀʪʦʛʦ 7 303 484 100,0% 7 706 594 100,0% 1 671 076 100,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ 3,0%  5,5%  -  

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 
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ɸʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʩ 2020 ʛʦʜʘ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠʩʴ ʥʘ ʫʨʦʚʥʝ 610-630 ʤʣʥ.ʨʫʙ., ʘ, ʠʩʭʦʜʷ 
ʠʟ ʜʘʥʥʳʭ I ʢʚ.2022 ʛʦʜʘ ʩʦʩʪʘʚʷʪ ʚ ʛʦʜʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʦʢʦʣʦ 580 ʪʳʩ.ʨʫʙ. ɺ ʩʠʪʫʘʮʠʠ ʥʝʚʦʟʤʦʞʥʦʩʪʠ 
ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʩʪʫʧʣʝʥʠʷ ʠ ʚʳʙʳʪʠʷ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʧʨʠ 
ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʨʝʜʥʶʶ ʚʝʣʠʯʠʥʫ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ 
ʦʪʯʠʩʣʝʥʠʡ  ʟʘ 2010-2021 ʛʦʜʳ. 

ʆʩʪʘʣʴʥʳʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʟʥʘʯʠʪʝʣʴʥʦ ʚʘʨʴʠʨʦʚʘʣʠʩʴ ʢʘʢ ʚ ʘʙʩʦʣʶʪʥʦʤ, ʪʘʢ ʠ ʚ 
ʦʪʥʦʩʠʪʝʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʧʨʠ ʵʪʦʤ ʠʭ ʦʙʱʘʷ ʜʦʣʷ ʩʫʤʤʘʨʥʦ ʚ  2018-2021 ʛʦʜʘʭ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 20-
29% ʦʙʱʠʭ ʟʘʪʨʘʪ ʥʘ ʫʧʨʘʚʣʝʥʠʝ (ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 25%). ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʧʨʠʥʷʪ ʜʣʷ 
ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ.  ɼʘʥʥʳʝ ʨʘʩʭʦʜʳ ʧʨʦʛʥʦʟʠʨʦʚʘʣʠʩʴ, ʠʩʭʦʜʷ ʠʟ ʜʦʣʠ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʧʦ 
ʩʣʝʜʫʶʱʠʤ ʬʦʨʤʫʣʘʤ: 

 

ʆʙʱʘʷ ʩʫʤʤʘ ʟʘʪʨʘʪ ʧʦ ʜʦʣʷʤ (ʨʫʙ.):   ɸ (ʨʫʙ.) = ʉʫʤʤʘ ʚʩʝʭ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʨʫʙ.)  * 
ʩʫʤʤʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʯʝʨʝʟ ʜʦʣʶ (%) : (1 - ʩʫʤʤʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʯʝʨʝʟ ʜʦʣʶ (%)) 

 

ʉʫʤʤʘ ʢʘʞʜʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʟʘʪʨʘʪ, ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʚ ʜʦʣʷʭ, ʚ ʨʫʙʣʷʭ:  ɸ (ʨʫʙ.) * ʜʦʣʷ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʚʠʜʘ ʟʘʪʨʘʪ (% ) : ʩʫʤʤʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʯʝʨʝʟ ʜʦʣʶ (%) 

 
ʊʘʙʣʠʮʘ 25. 

ʇʨʦʛʥʦʟ ʨʘʩʭʦʜʦʚ ʥʘ ʫʧʨʘʚʣʝʥʠʝ (ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ) 

ʇʦʢʘʟʘʪʝʣʴ 
2022 2023 2024 2025 ʇʦʩʪʧʨʦʛʥʦʟʥʳʡ 

ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % ʪʳʩ.ʨʫʙ. ɼʦʣʷ, % 

ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 
ʧʝʨʩʦʥʘʣʘ 

3 829 122 47,0% 4 192 888 47,5% 4 478 005 48,0% 4 782 509 48,4% 5 107 719 48,8% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ 15,9%   9,5%   6,8%   6,8%   6,8%   

ɺʟʥʦʩʳ ʚ ʌʦʥʜ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 
ʩʪʨʘʭʦʚʘʥʠʷ 

754 337 9,3% 825 999 9,4% 882 167 9,4% 942 154 9,5% 1 006 221 9,6% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ 31,6%   9,5%   6,8%   6,8%   6,8%   

ʇʨʦʯʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-
ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 

903 126 11,1% 975 376 11,1% 1 022 194 10,9% 1 071 259 10,8% 1 122 680 10,7% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -6,4%   8,0%   4,8%   4,8%   4,8%   

ɸʤʦʨʪʠʟʘʮʠʷ ʧʦ ʦʩʥʦʚʥʳʤ 
ʩʨʝʜʩʪʚʘʤ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ 
ʘʢʪʠʚʘʤ 

620 917 7,6% 620 917 7,0% 620 917 6,6% 620 917 6,3% 620 917 5,9% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -1,6%   0,0%   0,0%   0,0%   0,0%   

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 2 035 834 25,0% 2 205 060 25,0% 2 334 427 25,0% 2 472 280 25,0% 2 619 179 25,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -8,9%   8,3%   5,9%   5,9%   5,9%   

ʀʪʦʛʦ 8 143 335 100,0% 8 820 240 100,0% 9 337 710 100,0% 9 889 119 100,0% 10 476 716 100,0% 

ʪʝʤʧ ʧʨʠʨʦʩʪʘ -   8,3%   5,9%   5,9%   5,9%   

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ʆʩʪʘʣʴʥʳʝ ʨʘʩʭʦʜʳ ʙʘʥʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʚʘʨʴʠʨʦʚʘʣʠʩʴ ʢʘʢ ʚ ʘʙʩʦʣʶʪʥʦʤ, ʪʘʢ ʠ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦʤ 
ʚʳʨʘʞʝʥʠʠ. ʇʨʠʯʝʤ ʦʩʥʦʚʥʘʷ ʠʭ ʯʘʩʪʴ ʬʦʨʤʠʨʦʚʘʣʘʩʴ ʦʪʯʠʩʣʝʥʠʷʤʠ ʚ ʨʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ. 
ɺ ʩʠʪʫʘʮʠʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʯʠʩʣʝʥʠʡ ʚ ʨʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʨʠ 
ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʯʝʪʦʚ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʜʦʣʠ ʦʩʪʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ 
ʙʘʥʢʘ ʟʘ 2019-2021 ʛʦʜʳ, ʢʦʛʜʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʩʪʘʣʘ ʧʨʠʙʳʣʴʥʦʡ (18,5%). ʈʘʩʯʝʪ ʧʨʦʚʦʜʠʣʩʷ 
ʘʥʘʣʦʛʠʯʥʦ, ʢʘʢ ʧʨʠ ʧʨʦʛʥʦʟʝ ʧʨʦʯʠʭ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ. 

ɺ ʮʝʣʷʭ ʠʩʯʠʩʣʝʥʠʷ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʜʦʭʦʜʳ ʙʘʥʢʘ ʨʝʛʫʣʠʨʫʶʪʩʷ ʚ ʦʙʱʝʤ ʧʦʨʷʜʢʝ ʩʪʘʪʴʷʤʠ 
249-250 ʅʘʣʦʛʦʚʦʛʦ ʢʦʜʝʢʩʘ ʨʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ʚ ʦʩʦʙʦʤ ʧʦʨʷʜʢʝ ʩʪʘʪʴʝʡ 290. ʅʘʣʦʛ ʥʘ 
ʧʨʠʙʳʣʴ ʬʦʨʤʠʨʫʝʪʩʷ ʢʘʢ, ʠʩʭʦʜʷ ʠʟ ʥʘʣʦʛʦʚʦʡ ʩʪʘʚʢʠ (20%), ʪʘʢ ʠ ʠʥʳʭ ʩʪʘʚʦʢ ʧʨʠ ʠʩʯʠʩʣʝʥʠʠ 
ʥʘʣʦʛʘ ʩ ʜʦʭʦʜʦʚ ʚ ʚʠʜʝ ʜʠʚʠʜʝʥʜʦʚ ʠ ʩ ʜʦʭʦʜʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʇʦʵʪʦʤʫ, ʧʨʠ 
ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʯʝʪʦʚ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʧʨʠʥʷʪ ʥʘ ʫʨʦʚʥʝ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʬʘʢʪʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʚ 
ʙʘʣʘʥʩʦʚʦʡ ʧʨʠʙʳʣʠ ʩ 2019 ʛʦʜʘ, ʢʦʛʜʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʩʪʘʣʘ ʧʨʠʙʳʣʴʥʦʡ.  

ʊʘʙʣʠʮʘ 26. 
ʇʨʦʛʥʦʟ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

2022 2023 2024 

ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 
ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ 
ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 

ʪʝʤʧ 
ʧʨʠʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 
ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ 

ɼʆʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʩʩʫʜʘʤ, 
ʜʝʧʦʟʠʪʘʤ ʠ ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ  

15 962 578 63,1% 0,0% 16 122 204 62,2% 1,0% 16 283 426 61,1% 1,0% 

2. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 
ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʢʨʦʤʝ ʧʨʦʮʝʥʪʦʚ, ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ 

2 023 818 8,0% 0,0% 2 033 937 7,8% 0,5% 2 044 107 7,7% 0,5% 

4. ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ 5 350 607 21,2% 20,6% 5 830 198 22,5% 9,0% 6 352 777 23,9% 9,0% 

5. ʇʨʦʯʠʝ ʜʦʭʦʜʳ 1 953 629 7,7% 0,0% 1 953 629 7,5% 0,0% 1 953 629 7,3% 0,0% 

ɺʩʝʛʦ ʜʦʭʦʜʦʚ 25 290 632 100,0% 9,9% 25 939 968 100,0% 2,6% 26 633 938 100,0% 2,7% 
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ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

2022 2023 2024 

ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 
ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ 
ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 

ʪʝʤʧ 
ʧʨʠʨʦʩʪʘ 

ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ 
ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ 

ʈɸʉʍʆɼʓ          

1. ʇʨʦʮʝʥʪʳ, ʫʧʣʘʯʝʥʥʳʝ ʟʘ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ 
ʢʨʝʜʠʪʳ  

8 680 663 42,1% 0,0% 8 680 663 40,4% 0,0% 8 680 663 39,3% 0,0% 

2. ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʘʧʧʘʨʘʪʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ 
5ʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 

8 143 335 39,4% 5,7% 8 820 240 41,1% 8,3% 9 337 710 42,2% 5,9% 

3. ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 3 818 944 18,5% 131,4% 3 972 598 18,5% 4,0% 4 090 060 18,5% 3,0% 

ɺʩʝʛʦ ʨʘʩʭʦʜʦʚ 20 642 942 100,0% 14,4% 21 473 501 100,0% 4,0% 22 108 433 100,0% 3,0% 

ɹɸʃɸʅʉʆɺɸʗ ʇʈʀɹʓʃʔ 4 647 689  -6,6% 4 466 467  -3,9% 4 525 505  1,3% 

ɼʦʣʷ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʚ ʙʘʣʘʥʩʦʚʦʡ ʧʨʠʙʳʣʠ 12,5%   12,5%   12,5%   

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 580 961 2,8%  558 308 2,6% -3,9% 565 688 2,6% 1,3% 

ʈɽɿʋʃʔʊɸʊʓ ɼɽʗʊɽʃʔʅʆʉʊʀ 4 066 728  -11,4% 3 908 159  -3,9% 3 959 817  1,3% 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ʊʘʙʣʠʮʘ 26. 
(ʇʨʦʜʦʣʞʝʥʠʝ) 

ʇʨʦʛʥʦʟ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 
2025 ʇʦʩʪʧʨʦʛʥʦʟʥʳʡ 

ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʪʳʩ.ʨʫʙ. ʩʪʨ-ʨʘ ʪʝʤʧ ʧʨʠʨʦʩʪʘ 

ɼʆʍʆɼʓ       

1. ʇʨʦʮʝʥʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʩʩʫʜʘʤ, 
ʜʝʧʦʟʠʪʘʤ ʠ ʠʥʳʤ ʨʘʟʤʝʱʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ  

16 446 260 60,1% 1,0% 16 610 723 59,0% 1,0% 

2. ɼʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 
ʙʫʤʘʛʘʤʠ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʝ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʢʨʦʤʝ ʧʨʦʮʝʥʪʦʚ, ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʝʨʝʦʮʝʥʢʠ 

2 054 327 7,5% 0,5% 2 064 599 7,3% 0,5% 

4. ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ 6 922 196 25,3% 9,0% 7 542 653 26,8% 9,0% 

5. ʇʨʦʯʠʝ ʜʦʭʦʜʳ 1 953 629 7,1% 0,0% 1 953 629 6,9% 0,0% 

ɺʩʝʛʦ ʜʦʭʦʜʦʚ 27 376 411 100,0% 2,8% 28 171 603 100,0% 2,9% 

ʈɸʉʍʆɼʓ       

1. ʇʨʦʮʝʥʪʳ, ʫʧʣʘʯʝʥʥʳʝ ʟʘ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ 
ʢʨʝʜʠʪʳ  

8 680 663 38,1% 0,0% 8 680 663 36,9% 0,0% 

2. ʈʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʘʧʧʘʨʘʪʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ 
5ʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 

9 889 119 43,4% 5,9% 10 476 716 44,6% 5,9% 

3. ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 4 215 227 18,5% 3,1% 4 348 607 18,5% 3,2% 

ɺʩʝʛʦ ʨʘʩʭʦʜʦʚ 22 785 009 100,0% 3,1% 23 505 986 100,0% 3,2% 

ɹɸʃɸʅʉʆɺɸʗ ʇʈʀɹʓʃʔ 4 591 403  1,5% 4 665 617  1,6% 

ɼʦʣʷ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʚ ʙʘʣʘʥʩʦʚʦʡ ʧʨʠʙʳʣʠ 12,5%   12,5%   

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 573 925 2,5% 1,5% 583 202 2,5% 1,6% 

ʈɽɿʋʃʔʊɸʊʓ ɼɽʗʊɽʃʔʅʆʉʊʀ 4 017 477  1,5% 4 082 415  1,6% 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 
 

6.1.3. ʆʧʨʝʜʝʣʝʥʠʝ ʚʝʣʠʯʠʥʳ ʜʠʚʠʜʝʥʜʦʚ 

ʂʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ, ʜʠʚʠʜʝʥʜʳ ʦʮʝʥʠʚʘʝʤʘʷ ʢʦʤʧʘʥʠʷ ʥʝ ʥʘʯʠʩʣʷʣʘ ʠ ʥʝ ʚʳʧʣʘʯʠʚʘʣʘ. 
ʇʦʵʪʦʤʫ ʨʘʟʤʝʨ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʜʠʚʠʜʝʥʜʘ ʙʳʣ ʦʧʨʝʜʝʣʝʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʳʥʦʯʥʳʭ ʜʘʥʥʳʭ ʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ, ʦʧʫʙʣʠʢʦʚʘʥʥʳʭ ʥʘ ʩʘʡʪʝ https://open-broker.ru/analytics/dividend-calendar/arhiv-
vyplat-rossiiskie-v-2021-godu/.  ʇʦʩʢʦʣʴʢʫ ʎɹ ʨʝʢʦʤʝʥʜʦʚʘʣ ʙʘʥʢʘʤ ʥʝ ʚʳʧʣʘʯʠʚʘʪʴ ʜʠʚʠʜʝʥʜʳ ʚ 
2022 ʛʦʜʫ (https://quote.rbc.ru/news/article/62593dd29a7947170bbbafbf), ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʜʘʥʥʳʝ ʟʘ 
2021 ʛʦʜ ʧʦ ʠʪʦʛʘʤ 2020 ʛʦʜʘ.  

ʊʘʙʣʠʮʘ 27. 
ʈʘʩʯʝʪ ʨʘʟʤʝʨ ʜʠʚʠʜʝʥʜʘ 

ʂʦʤʧʘʥʠʷ 

ɼʠʚʠʜʝʥʜ ʧʦ 
ʆɸ ʟʘ 2020 
ʛʦʜ, 

ʨʫʙ./ʘʢʮʠʷ 

ʂʦʣ-ʚʦ ʆɸ 

ʆʙʱʘʷ 
ʩʫʤʤʘ 

ʜʠʚʠʜʝʥʜʦ
ʚ ʧʦ ɸʆ, 
ʪʳʩ.ʨʫʙ. 

ʏʠʩʪʘʷ 
ʧʨʠʙʳʣʴ ʟʘ 
2020 ʛʦʜ 

ɼʦʣʷ ʯʠʩʪʦʡ 
ʧʨʠʙʳʣʠ 2020 
ʛʦʜʘ, ʥʘʧʨʘʚ-
ʣʝʥʥʘʷ ʥʘ 
ʜʠʚʠʜʝʥʜʳ 

ʀʩʪʦʯʥʠʢ 

ɸʂɹ ɸʚʘʥʛʘʨʜ 18,59 80 700 000 1 500 213 5 486 029 27,3% 
https://analizbankov.ru/bank.php?BankId=avangard
-2879&BankMenu=analiz_dohodnosti; 
http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=2688 

ʉʙʝʨʙʘʥʢ 18,7 21 586 948 000 403 675 928 781 587 558 51,6% 
https://analizbankov.ru/bank.php?BankId=sberbank-
1481&BankMenu=analiz_dohodnosti; 
http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=3230 

ɹʘʥʢ ʂʫʟʥʝʮʢʠʡ 0,00146644 22 503 490 875 33 000 66 338 49,7% 

https://analizbankov.ru/bank.php?BankId=kuzneckiy
-609&BankMenu=analiz_dohodnosti; 
http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=4283
941 

ɸʂɹ ʇʨʠʤʦʨʴʝ 901 250 000 225 250 403 447 55,8% 
https://analizbankov.ru/bank.php?BankId=primor-e-
3001&BankMenu=analiz_dohodnosti 
http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=5747 

ɹʘʥʢ ʉʘʥʢʪ-
ʇʝʪʝʨʙʫʨʛ 

4,56 475 554 232 2 168 527 11 712 465 18,5% 
https://analizbankov.ru/bank.php?BankId=sankt-
peterburg-436&BankMenu=analiz_dohodnosti; 
http://www.cbr.ru/registries/rcb/ecb/orginfo/?id=5905 
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ʂʦʤʧʘʥʠʷ 

ɼʠʚʠʜʝʥʜ ʧʦ 
ʆɸ ʟʘ 2020 
ʛʦʜ, 

ʨʫʙ./ʘʢʮʠʷ 

ʂʦʣ-ʚʦ ʆɸ 

ʆʙʱʘʷ 
ʩʫʤʤʘ 

ʜʠʚʠʜʝʥʜʦ
ʚ ʧʦ ɸʆ, 
ʪʳʩ.ʨʫʙ. 

ʏʠʩʪʘʷ 
ʧʨʠʙʳʣʴ ʟʘ 
2020 ʛʦʜ 

ɼʦʣʷ ʯʠʩʪʦʡ 
ʧʨʠʙʳʣʠ 2020 
ʛʦʜʘ, ʥʘʧʨʘʚ-
ʣʝʥʥʘʷ ʥʘ 
ʜʠʚʠʜʝʥʜʳ 

ʀʩʪʦʯʥʠʢ 

ʈʦʩɼʦʨɹʘʥʢ 10,92 15 158 268 165 528 313 836 52,7% 
https://analizbankov.ru/bank.php?BankId=rosdorba
nk-1573&BankMenu=analiz_dohodnosti 

ɺʊɹ 0,00140013 12 960 541 337 338 18 146 443 56 103 590 32,3% 
https://analizbankov.ru/bank.php?BankId=vtb-
1000&BankMenu=analiz_dohodnosti; 
https://www.vtb.ru/ir/shares/listings/ 

ʂʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ 36%  

ʄʝʜʠʘʥʥʦʝ 49,7%   

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢʘ, ʘʥʘʣʠʟ ʆʮʝʥʱʠʢʘ 

ʆʜʥʦʨʦʜʥʦʩʪʴ ʚʳʙʦʨʢʠ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʧʦʣʫʯʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩʪʦʠʤʦʩʪʠ 
ʧʦʜʝʨʞʘʥʥʦʡ ʪʝʭʥʠʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ ʧʦ ʬʦʨʤʫʣʝ: 
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rC  - r-ʝ ʟʥʘʯʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʧʦʜʝʨʞʘʥʥʦʛʦ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʩʨʝʜʩʪʚʘ ʚ ʧʦʣʫʯʝʥʥʦʡ ʚʳʙʦʨʢʝ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 

ʉʤʳʩʣ ʢʦʵʬʬʠʮʠʝʥʪʘ ʚʘʨʠʘʮʠʠ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʦʥ ʠʟʤʝʨʷʝʪ ʥʝ ʘʙʩʦʣʶʪʥʫʶ, ʘ ʦʪʥʦʩʠʪʝʣʴʥʫʶ 
ʤʝʨʫ ʨʘʟʙʨʦʩʘ ʟʥʘʯʝʥʠʡ ʧʨʠʟʥʘʢʘ ʚ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʩʦʚʦʢʫʧʥʦʩʪʠ. ʏʝʤ ʙʦʣʴʰʝ ʟʥʘʯʝʥʠʝ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʚʘʨʠʘʮʠʠ, ʪʝʤ ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʥʝʝ ʦʜʥʦʨʦʜʥʘ. ʊʘʢ, ʧʨʠ  n=0ï33% ʚʳʙʦʨʢʘ 

ʦʜʥʦʨʦʜʥʘʷ, ʧʨʠ n=33ï50% - ʧʝʨʝʭʦʜʥʘʷ, ʧʨʠ n=50ï100% - ʥʝʦʜʥʦʨʦʜʥʘʷ.   

ʂʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ ʠʤʝʶʱʠʭʩʷ ʜʘʥʥʳʭ ʩʦʩʪʘʚʣʷʝʪ 36%, ʯʪʦ ʚʳʰʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʜʥʦʨʦʜʥʦʩʪʠ 
ʚʳʙʦʨʢʠ. ʇʦʵʪʦʤʫ, ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʙʳʣʦ ʠʩʧʦʣʴʟʦʚʘʥʦ ʤʝʜʠʘʥʥʦʝ ʟʥʘʯʝʥʠʝ (49,7%). 
 

6.1.4. ʆʙʦʩʥʦʚʘʥʠʝ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

ʉʪʘʚʢʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʳʯʥʦ ʚʳʚʦʜʠʪʩʷ ʠʟ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʫʪʝʤ 
ʚʳʯʝʪʘ ʦʞʠʜʘʝʤʳʭ ʩʨʝʜʥʝʛʦʜʦʚʳʭ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ (ʨʦʩʪʘ ʧʨʠʙʳʣʠ ʠʣʠ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʚ 
ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʢʘʢʘʷ ʚʝʣʠʯʠʥʘ ʢʘʧʠʪʘʣʠʟʠʨʫʝʪʩʷ). 

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ - ʵʪʦ ʦʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʘ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʚ ʩʦʧʦʩʪʘʚʠʤʳʝ ʧʦ 
ʫʨʦʚʥʶ ʨʠʩʢʘ ʦʙʲʝʢʪʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠʣʠ, ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʦʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʘ ʧʦ ʠʤʝʶʱʠʤʩʷ 
ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ ʚʘʨʠʘʥʪʘʤ ʠʥʚʝʩʪʠʮʠʡ ʩ ʩʦʧʦʩʪʘʚʠʤʳʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ. 

ɺʩʣʝʜʩʪʚʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠʣʠ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʦʣʫʯʝʥʠʝʤ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ, ʩʪʘʚʢʘ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ ʙʝʟʨʠʩʢʦʚʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʘ, ʪʦ ʝʩʪʴ ʜʦʣʞʥʘ ʦʙʝʩʧʝʯʠʚʘʪʴ 
ʧʨʝʤʠʶ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʦʮʝʥʠʚʘʝʤʦʝ ʧʨʝʜʧʨʠʷʪʠʝ. 

ʉʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʪʨʝʤʷ ʩʧʦʩʦʙʘʤʠ. ʇʝʨʚʳʡ ʩʧʦʩʦʙ ï ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 
ʤʦʜʝʣʠ ʢʘʧʠʪʘʣʴʥʳʭ ʘʢʪʠʚʦʚ (CAPM). ɼʘʥʥʳʡ ʩʧʦʩʦʙ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʜʣʷ 
ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

Re=Rf +b(Rm ï Rf)+ S1+S2+C 

ʛʜʝ  
Re- ʪʨʝʙʫʝʤʘʷ ʥʦʨʤʘ ʜʦʭʦʜʘ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (risk free rate); 
Rf ï ʥʦʨʤʘ ʜʦʭʦʜʘ ʧʦ ʙʝʟʨʠʩʢʦʚʳʤ ʚʣʦʞʝʥʠʷʤ; 

b - ʢʦʵʬʬʠʮʠʝʥʪ ʙʝʪʘ (beta); 
Rm ï ʩʨʝʜʥʝʨʳʥʦʯʥʘʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ (market risk premium); 
S1 ï ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʥʦʨʤʘ ʜʦʭʦʜʘ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʥʢʨʝʪʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ 
(ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʝ ʨʠʩʢʠ) (company specific risk premium); 
S2 ï ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʥʦʨʤʘ ʜʦʭʦʜʘ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʤʘʣʦʝ ʧʨʝʜʧʨʠʷʪʠʝ (small stock); 
C ï ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʥʦʨʤʘ ʜʦʭʦʜʘ, ʫʯʠʪʳʚʘʶʱʘʷ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ (country risk). 

 

ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʜʘʥʥʦʛʦ ʩʧʦʩʦʙʘ ʨʘʩʯʝʪʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʘʥʥʳʝ ʩʘʡʪʘ 
ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ ɸ.ɼʘʤʦʜʘʨʘʥʘ (www.damodaran.com) ʩ ʧʨʠʚʝʜʝʥʠʝʤ ʢ ʨʦʩʩʠʡʩʢʦʤ 
ʧʦʢʘʟʘʪʝʣʷʤ ʯʝʨʝʟ ʩʧʨʵʜ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʨʦʩʩʠʡʩʢʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠ ʜʦʭʦʜʥʦʩʪʴʶ ʦʙʣʠʛʘʮʠʡ 
ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʨʫʙʣʷʭ.  

ɺʪʦʨʦʡ ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ï ʤʦʜʝʣʴ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ 
(WACC). ɼʘʥʥʳʡ ʩʧʦʩʦʙ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʜʣʷ ʚʩʝʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ.  

ɺʝʣʠʯʠʥʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʩʚʷʟʘʥʘ ʩ ʦʞʠʜʘʝʤʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʨʠʩʢʦʤ. ʂʦʥʮʝʧʮʠʷ ʨʠʩʢʘ 

http://www.damodaran.com/
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ʩʪʨʘʥʠʮʘ 84 

ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʚʩʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘʭʦʜʷʪʩʷ ʚ ʧʨʦʤʝʞʫʪʢʝ ʤʝʞʜʫ ʧʦʣʥʦʡ ʫʚʝʨʝʥʥʦʩʪʴʶ ʚ 
ʦʢʫʧʘʝʤʦʩʪʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (ʥʫʣʝʚʦʡ ʨʠʩʢ) ʠ ʧʦʣʥʦʡ ʥʝʫʚʝʨʝʥʥʦʩʪʴʶ ʚ ʠʭ ʦʢʫʧʘʝʤʦʩʪʠ 
(ʙʝʩʢʦʥʝʯʥʳʡ ʨʠʩʢ). ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʜʚʫʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʦʙʝʱʘʶʱʠʭ ʨʘʚʥʫʶ 
ʦʞʠʜʘʝʤʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʠʥʚʝʩʪʦʨ ʦʙʳʯʥʦ ʧʨʝʜʧʦʯʠʪʘʝʪ ʠʥʚʝʩʪʠʮʠʠ ʩ 
ʥʘʠʤʝʥʴʰʝʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ ʠʣʠ, ʥʘʧʨʦʪʠʚ, ʨʘʩʩʯʠʪʳʚʘʝʪ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ ʧʦ 
ʠʥʚʝʩʪʠʮʠʷʤ ʩ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ. 

ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʫʯʠʪʳʚʘʝʪ ʚ ʩʝʙʝ ʚʩʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʢ ʠʟ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʪʘʢ ʠ ʟʘ ʩʯʝʪ ʟʘʝʤʥʳʭ 
ʩʨʝʜʩʪʚ. ʉʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
(ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ) ʦʪʨʘʞʘʝʪ ʚʩʝ ʨʠʩʢʠ, ʧʨʠʩʫʱʠʝ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʚʠʜʝ ʘʢʮʠʦʥʝʨʥʦʛʦ 
ʢʘʧʠʪʘʣʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘ ʩʯʝʪ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʨʦʮʝʥʪʥʦʡ 
ʩʪʘʚʢʝ, ʧʦ ʢʦʪʦʨʦʡ ʧʨʝʜʧʨʠʷʪʠʶ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʨʝʜʠʪʥʳʝ ʨʝʩʫʨʩʳ. 

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

R=kd(1-tc)wd+kpwp+ksws,  

ʛʜʝ  
kd- ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, 
tc ï ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, 
wd ï ʜʦʣʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ, 
kp ï ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ, 
wp ï ʜʦʣʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ, 
ks ï ʩʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, 
ws ï ʜʦʣʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ. 

 

ʊʨʝʪʠʡ ʩʧʦʩʦʙ ï ʤʝʪʦʜ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʦʩʪʨʦʝʥʠʷ, ʢʦʪʦʨʳʡ ʫʯʠʪʳʚʘʝʪ ʨʠʩʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʣʦʞʝʥʠʡ, 
ʩʚʷʟʘʥʥʳʝ ʢʘʢ ʩ ʬʘʢʪʦʨʘʤʠ ʦʙʱʝʛʦ ʜʣʷ ʦʪʨʘʩʣʠ ʠ ʵʢʦʥʦʤʠʢʠ ʭʘʨʘʢʪʝʨʘ, ʪʘʢ ʠ ʩʦ ʩʧʝʮʠʬʠʢʦʡ 
ʦʮʝʥʠʚʘʝʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʧʨʠʤʝʥʠʤ ʚ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʝʜʦʩʪʘʪʦʯʥʦ 
ʨʘʟʚʠʪ ʠʣʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ʥʝ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʨʳʥʢʝ, ʘ ʧʨʝʜʧʨʠʷʪʠʝ-ʘʥʘʣʦʛ ʥʘʡʪʠ ʩʣʦʞʥʦ.  

ʄʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥʢʝ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʣʦʞʝʥʠʝʤ ʩʨʝʜʩʪʚ ʚ ʦʮʝʥʠʚʘʝʤʳʡ ʙʠʟʥʝʩ. 
ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʩʣʦʞʝʥʠʷ ʚʩʝʭ ʚʳʷʚʣʝʥʥʳʭ ʨʠʩʢʦʚ ʩ ʙʝʟʨʠʩʢʦʚʦʡ 
ʩʪʘʚʢʦʡ ʜʦʭʦʜʘ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʣʦʞʝʥʠʷ ʚ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʧʦʚʳʰʝʥʥʳʤ 
ʫʨʦʚʥʝʤ ʨʠʩʢʘ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʉʫʪʴ ʤʝʪʦʜʘ ʪʘʢʦʚʘ: ʯʝʤ 
ʙʦʣʴʰʝ ʨʠʩʢ, ʪʝʤ ʚʳʰʝ ʦʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʦʪʜʘʯʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ. ɺ ʟʘʧʘʜʥʦʡ ʪʝʦʨʠʠ ʦʮʝʥʢʠ 
ʦʧʨʝʜʝʣʝʥ ʧʝʨʝʯʝʥʴ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ. ʇʨʝʤʠʷ ʟʘ 
ʢʘʞʜʳʡ ʚʠʜ ʨʠʩʢʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʠʥʪʝʨʚʘʣʝ ʦʪ 0% ʜʦ 5%. ʀʩʪʦʯʥʠʢʘʤʠ ʩʣʫʞʘʪ ʤʘʪʝʨʠʘʣʳ ʄʠʨʦʚʦʛʦ 
ʙʘʥʢʘ. ʉʭʝʤʘ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 28.  

ʊʘʙʣʠʮʘ 28. 
ʉʭʝʤʘ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

 ɹʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ (%) 

+ ʉʪʨʘʥʦʚʦʡ ʨʠʩʢ (%) 

+ ʈʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʚ ʦʮʝʥʠʚʘʝʤʦʝ ʧʨʝʜʧʨʠʷʪʠʝ (%), ʚ ʪ.ʯ. 

 ʨʘʟʤʝʨ ʢʦʤʧʘʥʠʠ 

 ʪʝʨʨʠʪʦʨʠʘʣʴʥʘʷ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

 ʪʦʚʘʨʥʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

 ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʢʣʠʝʥʪʫʨʳ 

 ʢʘʯʝʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ 

+ ʇʨʦʯʠʝ ʨʠʩʢʠ (%) 

= ʀʪʦʛʦ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ (%) 
 

ʂʫʤʫʣʷʪʠʚʥʳʡ ʧʦʜʭʦʜ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʩʭʦʜʩʪʚʦ ʩ ʉɸʈʄ. ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʟʘ ʙʘʟʫ ʨʘʩʯʝʪʦʚ 
ʙʝʨʝʪʩʷ ʩʪʘʚʢʘ ʜʦʭʦʜʘ ʧʦ ʙʝʟʨʠʩʢʦʚʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʢ ʢʦʪʦʨʦʡ ʧʨʠʙʘʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ 
ʜʦʭʦʜ, ʩʚʷʟʘʥʥʳʡ ʩ ʨʠʩʢʦʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʜʘʥʥʳʡ ʚʠʜ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɿʘʪʝʤ ʚʥʦʩʷʪʩʷ ʧʦʧʨʘʚʢʠ 
(ʚ ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ ʠʣʠ ʫʤʝʥʴʰʝʥʠʷ) ʥʘ ʜʝʡʩʪʚʠʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ 
ʨʠʩʢʘ, ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʧʝʮʠʬʠʢʦʡ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ʀʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʨʘʚʥʦʩʪʠ ʩʪʘʚʦʢ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʘʢ ʧʦ ʤʦʜʝʣʠ ʉɸʈʄ, ʪʘʢ ʠ ʧʦ ʤʦʜʝʣʠ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʦʩʪʨʦʝʥʠʷ, 
ʤʦʞʥʦ ʦʙʦʩʥʦʚʘʪʴ ʚʝʨʭʥʝʝ ʟʥʘʯʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ, ʨʘʚʥʦʝ 5%.  

ʇʨʠ ʧʨʠʤʝʥʝʥʠʠ ʤʝʪʦʜʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ 
ʢʘʧʠʪʘʣʘ ʥʘ ʤʠʥʦʨʠʪʘʨʥʦʤ ʫʨʦʚʥʝ. ʇʦʵʪʦʤʫ, ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʙʳʣʘ 
ʚʳʙʨʘʥʘ ʤʦʜʝʣʴ ʢʘʧʠʪʘʣʴʥʳʭ ʘʢʪʠʚʦʚ (CAPM). ʇʨʠ ʵʪʦʤ ʚ ʩʠʣʫ ʟʥʘʯʠʪʝʣʴʥʦʡ 
ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʙʳʣʦ ʦʧʨʝʜʝʣʝʥʦ ʜʚʘ ʧʦʢʘʟʘʪʝʣʷ ʩʪʘʚʢʠ 
ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ: ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʠ ʚ ʫʩʣʦʚʠʷʭ ʩʪʘʙʠʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʩ 2024 ʛʦʜʘ.  

ɺ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʥʦʤʠʥʘʣʴʥʳʝ ʠ ʨʝʘʣʴʥʳʝ (ʪʦ ʝʩʪʴ, ʚʢʣʶʯʘʶʱʠʝ ʠ ʥʝ 
ʚʢʣʶʯʘʶʱʠʝ ʠʥʬʣʷʮʠʦʥʥʳʡ ʢʦʤʧʦʥʝʥʪ) ʙʝʟʨʠʩʢʦʚʳʝ ʩʪʘʚʢʠ. 

ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ -  ʵʪʦ ʨʳʥʦʯʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʙʝʟ ʫʯʝʪʘ ʠʥʬʣʷʮʠʠ, ʦʪʨʘʞʘʶʱʘʷ 
ʪʝʢʫʱʫʶ ʦʮʝʥʢʫ ʜʝʥʝʞʥʳʭ ʘʢʪʠʚʦʚ. 

ʅʦʤʠʥʘʣʴʥʘʷ  ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ - ʵʪʦ ʨʳʥʦʯʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʩ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ. 
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ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʧʨʝʜʧʦʣʘʛʘʶʪ ʜʦʭʦʜ, ʢʦʪʦʨʳʡ ʚ ʥʦʤʠʥʘʣʴʥʦʤ 
ʚʳʨʘʞʝʥʠʠ ʷʚʣʷʝʪʩʷ ʙʝʟʨʠʩʢʦʚʳʤ, ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʝʛʦ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ ʪʘʢʦʚʳʤ ʠʟ-ʟʘ 
ʧʝʨʝʤʝʥʯʠʚʦʩʪʠ ʦʞʠʜʘʝʤʳʭ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ. 

ʇʦʩʢʦʣʴʢʫ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʙʳʣ ʚʳʙʨʘʥ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʚ ʥʦʤʠʥʘʣʴʥʦʤ  ʚʳʨʘʞʝʥʠʠ (ʩ ʫʯʝʪʦʤ 
ʠʥʬʣʷʮʠʦʥʥʳʭ ʦʞʠʜʘʥʠʡ), ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ.  

ɺ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʥʦʨʤʳ ʜʦʭʦʜʥʦʩʪʠ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʙʨʘʪʴ ʜʦʭʦʜʥʦʩʪʴ ʧʦ  ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 
ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ.  

ɸʢʪʠʚ ʷʚʣʷʝʪʩʷ ʙʝʟʨʠʩʢʦʚʳʤ, ʝʩʣʠ ʠʥʚʝʩʪʦʨ, ʚʣʦʞʠʚʰʠʡ ʚ ʥʝʛʦ ʩʨʝʜʩʪʚʘ ʚ ʥʘʯʘʣʝ ʧʝʨʠʦʜʘ, ʪʦʯʥʦ 
ʟʥʘʝʪ ʢʘʢʦʚʘ ʙʫʜʝʪ ʝʛʦ ʩʪʦʠʤʦʩʪʴ ʚ ʢʦʥʮʝ ʧʝʨʠʦʜʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʝʟʨʠʩʢʦʚʳʡ ʘʢʪʠʚ ʜʦʣʞʝʥ 
ʦʙʣʘʜʘʪʴ ʦʧʨʝʜʝʣʝʥʥʦʡ (ʬʠʢʩʠʨʦʚʘʥʥʦʡ) ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʠʤʝʪʴ ʥʫʣʝʚʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʥʝʫʧʣʘʪʳ. 
ʊʘʢʠʤ ʘʢʪʠʚʦʤ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʮʝʥʥʘʷ ʙʫʤʘʛʘ, ʚʳʧʫʱʝʥʥʘʷ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ.  

ʆʜʥʘʢʦ, ʪʦʣʴʢʦ ʦʜʠʥ ʪʠʧ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ  ʮʝʥʥʳʭ ʙʫʤʘʛ ʙʫʜʝʪ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʪʨʝʙʦʚʘʥʠʷʤ 
ʙʝʟʨʠʩʢʦʚʦʛʦ ʘʢʪʠʚʘ ï ʵʪʦ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ, ʩʦʚʧʘʜʘʶʱʠʤ ʩ ʤʘʢʩʠʤʘʣʴʥʦ 
ʚʦʟʤʦʞʥʳʤ ʩʨʦʢʦʤ ʚʣʦʞʝʥʠʷ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ  ʩʨʝʜʩʪʚ. ʀʤʝʥʥʦ ʧʨʠ ʩʦʚʧʘʜʝʥʠʠ ʩʨʦʢʘ 
ʦʙʨʘʱʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʠ ʧʝʨʠʦʜʘ ʨʘʩʧʦʨʷʞʝʥʠʷ  ʩʚʦʙʦʜʥʳʤʠ ʜʝʥʝʞʥʳʤʠ 
ʩʨʝʜʩʪʚʘʤʠ, ʠʥʚʝʩʪʦʨ ʤʦʞʝʪ ʩ ʫʚʝʨʝʥʥʦʩʪʴʶ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʟʥʘʝʪ, ʢʘʢʦʚʘ ʙʫʜʝʪ ʜʦʭʦʜʥʦʩʪʴ 
ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʤ ʩʨʝʜʩʪʚ ʫʞʝ ʚ ʥʘʯʘʣʴʥʳʡ ʤʦʤʝʥʪ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʦʝ ʚ ʦʙʦʟʨʠʤʦʤ ʙʫʜʫʱʝʤ ʥʝ ʙʫʜʝʪ 
ʣʠʢʚʠʜʠʨʦʚʘʥʦ, ʜʣʷ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʩʦ ʩʨʦʢʦʤ ʨʘʟʤʝʱʝʥʠʷ ʠʥʚʝʩʪʦʨʦʤ ʩʨʝʜʩʪʚ ʚ ʢʘʧʠʪʘʣ ʪʘʢʦʛʦ 
ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʦʣʛʦʩʨʦʯʥʳʝ (ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʯʝʨʝʟ 10-20 ʣʝʪ) 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ.  

ɹʦʣʝʝ 20 ʣʝʪ ʜʣʷ ʨʘʩʯʝʪʘ ʉɸʈʄ ʚ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʜʦʭʦʜʥʦʩʪʴ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʉʐɸ (US Treasury bonds). ʅʦ ʩʝʛʦʜʥʷ ʝʩʪʴ ʚʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ 
ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ US Treasuries ʙʦʣʴʰʝ ʥʝ ʙʝʟʨʠʩʢʦʚʳʡ ʘʢʪʠʚ ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʨʠʯʠʥʘʤ: 

 1. ɼʦʭʦʜʥʦʩʪʴ US Treasuries 2,44 (ʥʘ 01.04.2022 ʛ.
5
), ʘ ʠʥʬʣʷʮʠʷ ʚ ʉʐɸ ʰʪʫʨʤʫʝʪ 9% 

ʛʦʜʦʚʳʭ. (8,5% ʚ ʤʘʨʪʝ 2022 ʛʦʜʘ
6
).  

 2. ʈʝʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ US Treasuries (ʜʦʭʦʜʥʦʩʪʴ ʤʠʥʫʩ ʠʥʬʣʷʮʠʷ) ʨʝʢʦʨʜʥʦ 
ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ.  

3. ʇʨʠ ʟʘʧʨʝʜʝʣʴʥʳʭ ʫʨʦʚʥʷʭ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʉʐɸ ʨʦʩʪ ʩʪʘʚʦʢ ʌʈʉ ʧʨʠʚʝʜʝʪ ʢ 
ʙʝʩʧʨʝʮʝʜʝʥʪʥʦʤʫ ʨʦʩʪʫ ʟʘʪʨʘʪ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ. 

 4. US Treasuries ʪʝʨʷʶʪ ʦʜʠʥ ʠʟ ʧʨʠʟʥʘʢʦʚ ʙʝʟʨʠʩʢʦʚʦʛʦ ʘʢʪʠʚʘ ï ʚʳʩʦʢʫʶ ʣʠʢʚʠʜʥʦʩʪʴ. 
 5. ɽʩʣʠ ʨʝʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ US Treasuries ʥʝ ʚʳʨʘʩʪʝʪ ʜʦ ʥʫʣʝʚʦʡ, ʚʦʟʥʠʢʥʝʪ ʩʝʨʴʝʟʥʘʷ 

ʧʨʦʙʣʝʤʘ ʩ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʜʦʣʛʘ, ʨʘʟʤʝʱʝʥʠʝʤ ʥʦʚʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʧʦʛʘʰʝʥʠʝʤ ʨʘʥʝʝ 
ʨʘʟʤʝʱʝʥʥʳʭ. 

 6. ɺʝʨʦʷʪʥʦ, ʠ ʛʦʩʫʜʘʨʩʪʚʦ, ʠ ʙʠʟʥʝʩ ʪʝʨʷʶʪ ʣʝʛʢʠʡ ʠ ʜʝʰʝʚʳʡ ʜʦʩʪʫʧ ʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ, ʥʦ 
ʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʩʪʘʥʝʪ ʟʘʪʨʫʜʥʠʪʝʣʴʥʳʤ. 

 7. ʉʧʘʩʘʪʴ US Treasuries ʥʝʢʦʤʫ. ʌʈʉ ʫʭʦʜʠʪ ʩ ʨʳʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʧʦʢʫʧʘʪʝʣʷ. ʅʦ ʠ ʦʪ 
ʦʩʥʦʚʥʳʭ ʧʨʝʞʥʠʭ ʧʦʢʫʧʘʪʝʣʝʡ ï ɽʚʨʦʧʳ, ʗʧʦʥʠʠ, ʧʨʦʯʠʭ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʦʬʰʦʨʦʚ ʧʦʜʜʝʨʞʢʠ ʥʝ 
ʙʫʜʝʪ ʠ ʫʞʝ ʠʜʫʪ ʧʨʦʜʘʞʠ. 

 8. ɼʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʨʘʥʴʰʝ ʙʳʣ ʤʦʙʠʣʴʥʳʤ, ʩʝʨʴʝʟʥʦ ʦʛʨʘʥʠʯʝʥʦ. 
 9. ʇʨʦʠʩʭʦʜʠʪ ʜʝʟʠʥʪʝʛʨʘʮʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 
 10. ʇʦʜʨʳʚ ʨʝʟʝʨʚʥʦʛʦ ʩʪʘʪʫʩʘ ʦʩʥʦʚʥʳʭ ʚʘʣʶʪ ï ʜʦʣʣʘʨʘ ʠ ʝʚʨʦ. 

ʊʘʢʞʝ ʩʪʦʠʪ ʜʦʙʘʚʠʪʴ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʳ:  

¶ ʈʝʢʦʨʜʥʳʡ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʜʝʬʠʮʠʪ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʚ ʉʐɸ. 

¶ ʈʝʢʦʨʜʥʳʡ ʜʝʬʠʮʠʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʚ 2020 - 2021 ʠ ʩʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʘʤ ʚ 2022 ʛʦʜʫ. 

¶ ʈʳʥʦʢ ʘʢʮʠʡ ʧʝʨʝʛʨʝʪ ʠ ʧʘʜʘʝʪ, ʦʙʲʝʤ IPO ʩʦʢʨʘʪʠʣʩʷ.     

ʉʨʝʜʠ ʨʫʙʣʝʚʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʙʝʟʨʠʩʢʦʚʳʭ ʩʪʘʚʦʢ ʧʦʜʭʦʜʷʪ 
ʆʌɿ ʩ ʥʘʠʙʦʣʝʝ ʜʘʣʴʥʠʤʠ ʩʨʦʢʘʤʠ ʧʦʛʘʰʝʥʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʙʳʣʘ ʧʨʠʥʷʪʘ 
ʜʦʭʦʜʥʦʩʪʴ ʆʌɿ ʩʦ ʩʨʦʢʦʤ ʜʦ ʧʦʛʘʰʝʥʠʷ 17 ʣʝʪ (ʚʳʧʫʩʢ ˉ 26230). ʕʬʬʝʢʪʠʚʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʢ 
ʧʦʛʘʰʝʥʠʶ ʵʪʠʭ ʦʙʣʠʛʘʮʠʡ ʥʘ 01 ʘʧʨʝʣʷ 2022 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 11,61%  
(https://www.moex.com/ru/issue.aspx?board=TQOB&code=SU26230RMFS1#/bond_2_1). 

ɼʣʷ ʚʘʨʠʘʥʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚ ʩʠʪʫʘʮʠʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʩ 2024 ʛʦʜʘ ʙʳʣʦ 
ʩʜʝʣʘʥʦ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ, ʢʘʢ ʤʠʥʠʤʫʤ, ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ ʙʫʜʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʨʝʜʥʝʛʦʜʦʚʦʤʫ 
ʧʦʢʘʟʘʪʝʣʶ ʜʦʭʦʜʥʦʩʪʠ ʆʌɿ 26230 ʟʘ 2021 ʛʦʜ (7,39% - ʦʧʨʝʜʝʣʝʥʦ ʥʠʞʝ). 

ɹʝʪʘ. ɺ ʤʦʜʝʣʠ ʉɸʈʄ ʨʠʩʢ ʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʜʚʝ ʢʘʪʝʛʦʨʠʠ, ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ ʠ ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ 
ʨʠʩʢ. ʉʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʠʩʢ, ʩʚʷʟʘʥʥʳʡ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʠʪʫʘʮʠʠ ʥʘ ʬʦʥʜʦʚʳʭ 

                                                         
5 
https://www.federalreserve.gov/datadownload/DownloadTable.aspx?rel=H15&series=bf17364827e38702b42a58cf8eaa3f78&lastobs=&
from=03/29/2022&to=04/01/2022&filetype=spreadsheetml&label=include&layout=seriescolumn 
6 https://tass.ru/ekonomika/14356145 
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ʨʳʥʢʘʭ ʚ ʮʝʣʦʤ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʪʘʢʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ 
ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʠʥʬʣʷʮʠʷ, ʠʟʤʝʥʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʪ.ʜ. ɼʘʥʥʳʝ ʬʘʢʪʦʨʳ ʥʘʧʨʷʤʫʶ 
ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʚʩʝ ʢʦʤʧʘʥʠʠ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʟʘʪʨʘʛʠʚʘʶʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʨʳʥʦʯʥʳʝ ʫʩʣʦʚʠʷ, ʚ 
ʢʦʪʦʨʳʭ ʜʝʡʩʪʚʫʶʪ ʚʩʝ ʢʦʤʧʘʥʠʠ. 

ʉʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ ʫʯʠʪʳʚʘʝʪʩʷ ʚ ʤʦʜʝʣʠ ʉɸʈʄ ʩ ʧʦʤʦʱʴʶ ʢʦʵʬʬʠʮʠʝʥʪʘ "ʙʝʪʘ". 
ʂʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʦʪʨʘʞʘʝʪ ʘʤʧʣʠʪʫʜʫ ʢʦʣʝʙʘʥʠʡ ʮʝʥ ʥʘ ʘʢʮʠʠ ʢʦʥʢʨʝʪʥʦʡ ʢʦʤʧʘʥʠʠ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʠʟʤʝʥʝʥʠʝʤ ʮʝʥ ʥʘ ʘʢʮʠʠ ʧʦ ʚʩʝʤ ʢʦʤʧʘʥʠʷʤ ʥʘ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ. 

ʋʯʠʪʳʚʘʷ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʨʘʟʚʠʪʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʙʝʪʘ ʙʳʣʠ 
ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ ʩʘʡʪʘ ɸ. ɼʘʤʦʜʘʨʘʥʘ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ. ʅʘ ʩʘʡʪʝ A. Damodaran

7
 ʚ 

ʷʥʚʘʨʝ 2022 ʛʦʜʘ ʙʳʣʠ ʦʧʫʙʣʠʢʦʚʘʥʳ ʜʘʥʥʳʝ ʟʘ 2021 ʛʦʜ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 29.  

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʬʠʟʠʯʝʩʢʠ ʢʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʦʵʬʬʠʮʠʝʥʪ k ʣʠʥʝʡʥʦʡ 
ʨʝʛʨʝʩʩʠʠ (ʫ = kʭ+b), ʪ.ʝ. ʫʛʦʣ ʥʘʢʣʦʥʘ ʧʨʷʤʦʡ ʢ ʦʩʠ OX, ʘ ʪʘʢʞʝ ʪʦ, ʯʪʦ ʩʧʨʘʚʦʯʥʳʝ ʜʘʥʥʳʝ ʙʳʣʠ 
ʨʘʩʩʯʠʪʘʥʳ ʧʦ ʩʭʦʜʥʳʤ ʵʢʦʥʦʤʠʢʘʤ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʜʦʧʫʩʪʠʤʳʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʧʨʘʚʦʯʥʳʝ 
ʜʘʥʥʳʝ ʙʝʟ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. 

 

ʊʘʙʣʠʮʘ 29. 
ʉʚʝʜʝʥʠʷ ʧʦ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪʘʤ ʥʘ ʩʘʡʪʝ A. Damodaran 

Industry Name 
Number 
of firms 

Beta D/E Ratio 
Effective 
Tax rate 

Unlevered 
beta 

Cash/Firm 
value 

Unlevered 
beta 

corrected 

for cash 

HiLo Risk 
Standard 

deviation of 

equity 

Standard 
deviation in 
operating 

income (last 
10 years) 

Bank (Money Center) 469 0.98 176.11% 20.88% 0.43 24.31% 0.56 0.2346 20.12% 53.44% 

 

ʀʩʪʦʯʥʠʢ: http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʪʦʜʠʢʦʡ, ʠʟʣʦʞʝʥʥʦʡ ʚ ʢʥʠʛʝ ʖ.ɺ.ʂʦʟʳʨʷ "ʆʩʦʙʝʥʥʦʩʪʠ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʠ 

ʨʝʘʣʠʟʘʮʠʠ ʢʦʥʮʝʧʮʠʠ VBM"
8
 (ʩʪʨ.107), ʧʨʠ ʦʮʝʥʢʝ ʢʦʵʬʬʠʮʠʝʥʪʘ "ʙʝʪʘ" ʩʣʝʜʫʝʪ ʦʩʫʱʝʩʪʚʠʪʴ 

ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʥʘ ʧʨʝʜʤʝʪ ʦʪʣʠʯʠʷ ʫʨʦʚʥʷ ʜʦʣʛʦʚʦʛʦ ʙʨʝʤʝʥʠ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʦʪ ʫʨʦʚʥʷ 
ʜʦʣʛʦʚʦʛʦ ʙʨʝʤʝʥʠ, ʭʘʨʘʢʪʝʨʥʦʛʦ ʜʣʷ ʚʟʷʪʦʡ ʟʘ ʦʩʥʦʚʫ ʦʪʨʘʩʣʝʚʦʡ "ʙʝʪʳ" ʠʣʠ ʫʩʨʝʜʥʝʥʥʦʡ "ʙʝʪʳ" 
ʢʦʪʠʨʫʶʱʠʭʩʷ ʢʦʤʧʘʥʠʡ, ʚʟʷʪʳʭ ʚ ʢʘʯʝʩʪʚʝ ʘʥʘʣʦʛʦʚ. ʂʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʙʝʟ ʫʯʝʪʘ ʬʠʥʘʥʩʦʚʦʛʦ 
ʨʳʯʘʛʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ:  
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ʛʜʝ: 
Bl  ï ʢʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʙʝʟ ʫʯʝʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ;  
Bu  ï ʢʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʩ ʫʯʝʪʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ (Total Beta); 
t  ï ʧʨʝʜʝʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʩʦʧʦʩʪʘʚʠʤʦʡ ʢʦʤʧʘʥʠʝʡ; 
D/ɽ ï ʭʘʨʘʢʪʝʨʥʳʡ ʜʣʷ ʦʪʨʘʩʣʠ ʫʨʦʚʝʥʴ ʜʦʣʛʦʚʦʛʦ ʙʨʝʤʝʥʠ. 

ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʨʳʯʘʛʦʚʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʙʝʪʘ ʜʣʷ ʦʮʝʥʠʚʘʝʤʦʡ 
ʂʦʤʧʘʥʠʠ. ʇʨʠ ʵʪʦʤ ʫʯʠʪʳʚʘʝʪʩʷ ʩʪʘʥʜʘʨʪʥʘʷ ʨʦʩʩʠʡʩʢʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ (20%), ʘ ʪʘʢʞʝ 
ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ. ʂʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʜʣʷ ʦʮʝʥʠʚʘʝʤʦʡ ʂʦʤʧʘʥʠʠ 
ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 
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ʛʜʝ: 
Brl  ï ʢʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʩ ʫʯʝʪʦʤ ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ ʦʮʝʥʠʚʘʝʤʦʡ ʂʦʤʧʘʥʠʠ; 
Bl ï ʟʥʘʯʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ "ʙʝʪʘ" ʙʝʟ ʫʯʝʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ ʧʦ ʩʦʧʦʩʪʘʚʠʤʳʤ ʢʦʤʧʘʥʠʷʤ; 
t  ï ʧʨʝʜʝʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʝʡ; 
D/E  ï ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʜʣʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ:  

0,43 * (1+(1-0,2)* 1,7611) = 1,04. 

ʇʨʝʤʠʷ ʟʘ ʨʠʩʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (equity risk premium, ERP= RM - RF) ʦʪʨʘʞʘʝʪ ʨʘʩʭʦʞʜʝʥʠʝ 
ʚ ʜʦʭʦʜʥʦʩʪʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʝ ʧʨʝʚʳʰʝʥʠʝʤ ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʘʢʮʠʡ ʥʘʜ ʜʦʭʦʜʥʦʩʪʴʶ ʧʦ 
ʙʝʟʨʠʩʢʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ.  

ʈʳʥʦʯʥʘʷ ʧʨʝʤʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ, ʢʦʪʦʨʳʡ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʘʚʠʪʴ ʢ 
ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʝ, ʯʪʦʙʳ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʠʥʚʝʩʪʦʨʫ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʨʠʩʢ, ʩʚʷʟʘʥʥʳʡ ʩ 
ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ.  

ɺ ʢʘʯʝʩʪʚʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʙʳʣʘ ʚʳʙʨʘʥʘ ʜʦʭʦʜʥʦʩʪʴ ʆʌɿ, ʧʦʵʪʦʤʫ ʚ ʩʠʪʫʘʮʠʠ ʦʪʩʫʪʩʪʚʠʷ 

                                                         
7
 http://pages.stern.nyu.edu/~adamodar/pc/datasets/betaemerg.xls 

8
 "ʆʩʦʙʝʥʥʦʩʪʠ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʢʦʥʮʝʧʮʠʠ VBM" , ʖ.ɺ.ʂʦʟʳʨʴ ï  ʄ.: ʀʟʜʘʪʝʣʴʩʢʠʡ ʜʦʤ "ʂʚʠʥʪʦ-ʂʦʥʩʘʣʪʠʥʛ", 2006. 

http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html
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ʦʧʫʙʣʠʢʦʚʘʥʥʳʭ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ 
ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʤʝʶʱʠʭʩʷ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʠ ʜʘʥʥʳʭ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ. 

ʇʦʩʣʝʜʥʠʝ ʜʘʥʥʳʝ ʧʦ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʙʳʣʠ 
ʦʧʫʙʣʠʢʦʚʘʥʳ  ʚ ʄʦʥʠʪʦʨʠʥʛʝ ʨʳʥʢʘ ʢʦʤʧʘʥʠʠ ʂʦʧʘʨʪ (https://kopart.ru/monitoring/shop/ʄʦʥʠʪʦʨʠʥʛ-
ʨʳʥʢʘ-3-ʢʚ-2019). 

 
 

ɺ ʧʫʙʣʠʢʘʮʠʠ "ɼʦʭʦʜʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʘʢʮʠʡ ʩ 1997 ʛʦʜʘ ʧʦ 2022 ʛʦʜ" (https://dboytsov.me/dohodnost-
rossijskih-akcij-s-1997-goda-po-2022-god/) ʧʨʠʚʝʜʝʥʳ ʜʘʥʥʳʝ ʧʦ ʜʦʭʦʜʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

 
ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʘ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ 
ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʆʌɿ 26230 (ʧʝʨʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʝʟʫʣʴʪʘʪʦʚ ʪʦʨʛʦʚ 
19.06.2019, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʜʦ 19.06.2019 ʛ. ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʧʦʢʘʟʘʪʝʣʠ ʆʌɿ 46020, 
https://rusbonds.ru/bonds/153478/archive, https://rusbonds.ru/bonds/18936/archive, ʧʨʠʚʝʜʝʥʳ ʚ 
ʇʨʠʣʦʞʝʥʠʠ). 
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ʊʘʙʣʠʮʘ 30. 
ʈʘʩʯʝʪ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ɻʦʜ 
ɼʦʭʦʜʥʦʩʪʴ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 
ɼʦʭʦʜʥʦʩʪʴ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ 

ʆʌɿ 
ʇʨʝʤʠ̫ ʟʘ ʨʠʩʢ 

ʉʨʝʜʥʝ-
ʛʝʦʤʝʪʨʠʯʝʩʢʦʝ 

ɼʘʥʥʳʝ https://kopart.ru/monitoring/shop/ʄʦʥʠʪʦʨʠʥʛ-ʨʳʥʢʘ-3-ʢʚ-2019 

2001 64,6%  41,30% 141,30% 41,28% 

2002 34,2%  18,90% 118,90% 29,60% 

2003 61,4%  53,00% 153,00% 36,96% 

2004 7,3%  -0,40% 99,60% 26,48% 

2005 83,1%  76,70% 176,70% 35,23% 

2006 67,5%  61,10% 161,10% 39,24% 

2007 11,5%  5,60% 105,60% 33,84% 

2008 -67,2%  -75,90% 24,10% 8,04% 

2009 121,1%  120,10% 220,10% 16,93% 

2010 23,2%  11,50% 111,50% 16,37% 

2011 -16,9%  -21,20% 78,80% 12,32% 

2012 5,2%  -8,40% 91,60% 10,42% 

2013 2,0%  -9,10% 90,90% 8,78% 

2014 -7,1%  -13,10% 86,90% 7,05% 

2015 26,1%  11,70% 111,70% 7,36% 

2016 26,8%  24,20% 124,20% 8,34% 

2017 -5,5%  -14,00% 86,00% 7,90% 

2018 12,3%  2,40% 102,40% 7,50% 

ʈʘʩʯʝʪ ʆʮʝʥʱʠʢʘ 

2019 28,6% 7,73% 20,87% 120,87% 7,33% 

2020 8,0% 6,43% 1,57% 101,57% 7,03% 

2021 15,1% 7,39% 7,71% 107,71% 7,06% 

ʷʥʚ-ʤʘʨ 2022 -27,4% 10,26% -37,66% 62,34% 4,46% 

ʀʩʪʦʯʥʠʢ: https://kopart.ru/monitoring/shop/ʄʦʥʠʪʦʨʠʥʛ-ʨʳʥʢʘ-3-ʢʚ-2019 2. ʈʘʩʯʝʪ ʆʮʝʥʱʠʢʘ 

ɺ ʩʠʣʫ ʟʥʘʯʠʪʝʣʴʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ ʜʣʷ 
ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ ʥʘ 2021 ʛʦʜ (7,06%). 

ʇʦʢʘʟʘʪʝʣʴ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʤʧʘʥʠʠ ʩ ʥʝʙʦʣʴʰʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ. 
ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚʚʝʜʝʥʠʷ ʜʘʥʥʦʡ ʧʦʧʨʘʚʢʠ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʪʝʤ, ʯʪʦ ʧʨʠ ʚʣʦʞʝʥʠʷʭ ʚ ʥʝʙʦʣʴʰʠʝ 
ʢʦʤʧʘʥʠʠ ʠʥʚʝʩʪʦʨʳ ʪʨʝʙʫʶʪ ʙ·ʣʴʰʫʶ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘ ʨʠʩʢ, ʥʝʞʝʣʠ ʧʨʠ ʚʣʦʞʝʥʠʠ ʚ ʢʨʫʧʥʳʝ 
ʢʦʤʧʘʥʠʠ. ʕʪʦ ʩʚʷʟʘʥʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʩ ʪʝʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ, ʢʦʪʦʨʳʝ ʠʤʝʝʪ ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ: 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʣʝʛʢʠʡ ʜʦʩʪʫʧ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ 
ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʝʩʫʨʩʦʚ, ʘ ʪʘʢʞʝ ʙʦʣʴʰʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʙʠʟʥʝʩʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʘʣʳʤʠ 
ʢʦʥʢʫʨʝʥʪʘʤʠ. ʂʨʦʤʝ ʪʦʛʦ, ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʤʦʥʦʧʦʣʠʩʪʦʤ ʥʘ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ 
ʛʨʘʜʦʦʙʨʘʟʫʶʱʠʤ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʯʪʦ ʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʝʨʝʜ ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ 
ʢʦʥʢʫʨʝʥʪʘʤʠ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʝ ʬʠʨʤʳ ʠʤʝʶʪ ʤʝʥʝʝ ʫʩʪʦʡʯʠʚʫʶ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ, ʯʝʤ 
ʠʭ ʢʨʫʧʥʳʝ ʦʪʨʘʩʣʝʚʳʝ ʢʦʥʢʫʨʝʥʪʳ. 

ʆʯʝʚʠʜʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ, ʢʦʪʦʨʦʝ ʠʤʝʝʪ ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ 
ʣʝʛʢʦʤ ʜʦʩʪʫʧʝ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʝʩʫʨʩʦʚ, 
ʘ ʪʘʢʞʝ ʙʦʣʴʰʝʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʠʟʥʝʩʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʝʙʦʣʴʰʠʤʠ ʢʦʤʧʘʥʠʷʤʠ-ʢʦʥʢʫʨʝʥʪʘʤʠ. 
ʂʨʦʤʝ ʪʦʛʦ, ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʤʦʥʦʧʦʣʠʩʪʦʤ ʥʘ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʛʨʘʜʦʦʙʨʘʟʫʶʱʠʤ 
ʧʨʝʜʧʨʠʷʪʠʝʤ, ʯʪʦ ʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʝʨʝʜ ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ ʢʦʥʢʫʨʝʥʪʘʤʠ. 

ʇʦʢʘʟʘʪʝʣʴ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʤʧʘʥʠʠ ʩ ʥʝʙʦʣʴʰʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ ʧʨʠʥʷʪ ʚ 
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤʠ "ʉʧʨʘʚʦʯʥʠʢʘ ʨʳʥʦʯʥʳʭ ʢʦʨʨʝʢʪʠʨʦʚʦʢ" ʉʈʂ-2022 (ʩʪʨ.157,  
http://www.cpcpa.ru/Manuals/), ʢʦʪʦʨʘʷ ʜʣʷ ʢʦʤʧʘʥʠʡ ʩ ʚʳʨʫʯʢʦʡ ʙʦʣʝʝ 5 ʤʣʨʜ.ʨʫʙ. (ʚʝʣʠʯʠʥʘ 
ʘʛʨʝʛʠʨʦʚʘʥʥʳʭ ʜʦʭʦʜʦʚ ʧʦ ʠʪʦʛʘʤ 2021 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 23 ʤʣʨʜ.ʨʫʙ.) ʩʦʩʪʘʚʣʷʝʪ (-0,37%) .  

ʇʨʝʤʠʷ ʟʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʦʪʨʘʞʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ ʦʮʝʥʠʚʘʝʤʫʶ ʢʦʤʧʘʥʠʶ, ʢʦʪʦʨʳʝ ʥʝ ʙʳʣʠ ʫʯʪʝʥʳ ʚ ʢʦʵʬʬʠʮʠʝʥʪʝ 
ʙʝʪʘ ʠ ʧʨʝʤʠʠ ʟʘ ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ.  

ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʦʢʘʟʳʚʘʶʱʠʤʠ ʚʣʠʷʥʠʝ ʥʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ, 
ʷʚʣʷʶʪʩʷ: 

¶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʨʘʟʚʠʪʠʷ, ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ; 

¶ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ; 

¶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚ; 

¶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʢʣʶʯʝʚʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʦʜʫʢʮʠʠ/ʢʣʠʝʥʪʦʚ; 

¶ ʫʨʦʚʝʥʴ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ  ʧʨʦʜʫʢʮʠʠ/ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ; 

¶ ʬʠʥʘʥʩʦʚʘʷ ʩʪʨʫʢʪʫʨʘ; 

https://kopart.ru/monitoring/shop/����������-�����-3-��-2019%202
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¶ ʨʝʪʨʦʩʧʝʢʪʠʚʥʘʷ ʧʨʦʛʥʦʟʠʨʫʝʤʦʩʪʴ. 

ʈʝʢʦʤʝʥʜʫʝʤʳʡ ʜʠʘʧʘʟʦʥ ʧʨʝʤʠʠ ʟʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʣʝʞʠʪ ʚ ʧʨʝʜʝʣʘʭ 
ʦʪ 0 ʜʦ 5%. ɺ ʪʘʙʣʠʮʝ 31 ʧʨʠʚʝʜʝʥʘ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʢʨʠʪʝʨʠʝʚ ʨʠʩʢʘ, ʧʦ ʢʦʪʦʨʳʤ ʧʨʦʚʝʩʪʠ ʨʘʩʯʝʪ 
ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ. 

ʊʘʙʣʠʮʘ 31. 
ʊʘʙʣʠʮʘ ʢʨʠʪʝʨʠʝʚ ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʨʠʩʢʘ 

ʌʘʢʪʦʨ ʨʠʩʢʘ ʉʪʝʧʝʥʴ ʨʠʩʢʘ ʇʨʦʷʚʣʝʥʠʷ 

ʂʦʨʧʦʨʘʪʠʚʥʦʝ 
ʫʧʨʘʚʣʝʥʠʝ 

ʅʠʟʢʘʷ 

- ʧʨʦʟʨʘʯʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʦʪʩʫʪʩʪʚʠʝ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʢʨʫʧʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʠʥʪʝʨʝʩʳ 
ʜʨʫʛʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ; 

- ʩʦʙʣʶʜʝʥʠʝ ʧʨʘʚ ʬʠʥʘʥʩʦʚʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ (ʧʨʦʚʝʜʝʥʠʝ ʩʦʙʨʘʥʠʡ, ʧʦʨʷʜʦʢ ʛʦʣʦʩʦʚʘʥʠʷ, ʟʘʱʠʪʘ 
ʧʨʦʪʠʚ ʧʦʛʣʦʱʝʥʠʷ) 

- ʬʠʥʘʥʩʦʚʘʷ ʧʨʦʟʨʘʯʥʦʩʪʴ, ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʠ ʜʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ, ʥʘʣʠʯʠʝ ʥʝʟʘʚʠʩʠʤʳʭ ʘʫʜʠʪʦʨʦʚ; 

- ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ ʚ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ, ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 
ʜʠʨʝʢʪʦʨʦʚ  

ʉʨʝʜʥʷʷ 

- ʥʘʣʠʯʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʪʨʫʢʪʫʨʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʚʦʟʤʦʞʥʦ ʧʨʝʦʙʣʘʜʘʥʠʝ ʠʥʪʝʨʝʩʦʚ ʢʨʫʧʥʳʭ ʘʢʮʠʦʥʝʨʦʚ, 
ʧʨʘʚʘ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʚ ʮʝʣʦʤ ʟʘʱʠʱʝʥʳ; 

- ʠʤʝʶʪʩʷ ʦʪʜʝʣʴʥʳʝ ʥʝʜʦʩʪʘʪʢʠ, ʥʦ ʚ ʮʝʣʦʤ, ʧʨʘʚʘ ʬʠʥʘʥʩʦʚʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʩʦʙʣʶʜʘʶʪʩʷ; 

- ʦʪʜʝʣʴʥʳʝ ʥʝʜʦʯʝʪʳ ʚ ʦʙʣʘʩʪʠ ʢʘʯʝʩʪʚʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʨʘʩʢʨʳʪʠʷ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʠ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ; 

- ʚ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ ʤʦʛʫʪ ʜʦʤʠʥʠʨʦʚʘʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʨʫʧʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʠ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʠ  

ɺʳʩʦʢʘʷ 

- ʥʝʧʨʦʟʨʘʯʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʢʨʫʧʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʠʥʪʝʨʝʩʳ ʜʨʫʛʠʭ 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ, ʫʱʝʤʣʝʥʠʝ ʧʨʘʚ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ; 

- ʥʝʩʦʙʣʶʜʝʥʠʝ ʧʨʘʚ ʬʠʥʘʥʩʦʚʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ; 

- ʦʪʩʫʪʩʪʚʠʝ ʬʠʥʘʥʩʦʚʦʡ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʠ ʥʝʜʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ, ʦʪʩʫʪʩʪʚʠʝ 
ʥʝʟʘʚʠʩʠʤʳʭ ʘʫʜʠʪʦʨʦʚ; 

- ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʚ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ, ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
ʦʙʝʩʧʝʯʠʪʴ ʢʦʥʪʨʦʣʴ ʟʘ ʢʘʯʝʩʪʚʦʤ ʨʘʙʦʪʳ ʤʝʥʝʜʞʤʝʥʪʘ, ʦʪʩʫʪʩʪʚʠʝ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʜʠʨʝʢʪʦʨʦʚ 

ɿʘʚʠʩʠʤʦʩʪʴ ʦʪ 
ʢʣʶʯʝʚʳʭ 
ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʅʠʟʢʘʷ ʀʤʝʝʪʩʷ ʰʠʨʦʢʘʷ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʘʷ ʢʣʠʝʥʪʩʢʘʷ ʙʘʟʘ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʦʜʫʢʮʠʠ 

ʉʨʝʜʥʷʷ 
ʀʤʝʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʢʨʫʧʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ (ʜʦ 10%), ʦʜʥʘʢʦ ʠʭ ʚʦʟʤʦʞʥʳʡ ʫʭʦʜ ʥʝ ʦʢʘʞʝʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ 

ʚʣʠʷʥʠʷ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ  

ɺʳʩʦʢʘʷ 
ʀʤʝʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʢʨʫʧʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʫʭʦʜ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ 

ɿʘʚʠʩʠʤʦʩʪʴ ʦʪ 
ʢʣʶʯʝʚʳʭ 
ʧʦʩʪʘʚʱʠʢʦʚ 

ʅʠʟʢʘʷ ʆʪʩʫʪʩʪʚʫʝʪ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚ ʧʨʦʜʫʢʮʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʠʜʘ 

ʉʨʝʜʥʷʷ 
ʀʤʝʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʦʩʥʦʚʥʳʭ ʧʦʩʪʘʚʱʠʢʦʚ ʧʨʦʜʫʢʮʠʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʟʘʤʝʥʝʥʳ ʚ ʩʣʫʯʘʝ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ  

ɺʳʩʦʢʘʷ 
ʀʤʝʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʫʩʣʫʛ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʠʜʘ. ʇʨʠ ʵʪʦʤ ʩʤʝʥʘ 
ʧʦʩʪʘʚʱʠʢʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʥʝʛʘʪʠʚʥʳʡ ʤʘʪʝʨʠʘʣʴʥʳʡ ʵʬʬʝʢʪ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 

ʀʩʪʦʯʥʠʢ ʄʝʪʦʜʦʣʦʛʠʷ Deloitte 

ʇʦ ʤʥʝʥʠʶ ʆʮʝʥʱʠʢʘ ʚ ʢʦʵʬʬʠʮʠʝʥʪʝ ɹʝʪʘ ʠ ʩʪʨʘʥʦʚʦʤ ʨʠʩʢʝ ʫʯʪʝʥʳ ʙʦʣʴʰʠʥʩʪʚʦ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ 
ʩ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʧʦʵʪʦʤʫ ʨʘʟʤʝʨ ʧʨʝʤʠʠ ʟʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʧʨʠʥʷʪ ʥʘ ʫʨʦʚʥʝ 0%. 

Cʪʨʘʥʦʚʦʡ ʨʠʩʢ ʦʪʜʝʣʴʥʦ ʥʝ ʨʘʩʩʯʠʪʳʚʘʣʩʷ, ʪʘʢ ʢʘʢ ʚʳʙʨʘʥʥʘʷ ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ ʫʞʝ ʫʯʠʪʳʚʘʝʪ 

ʩʪʨʘʥʦʚʦʡ ʨʠʩʢ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʦʩʪʘʚʠʪ, ʩ ʦʢʨʫʛʣʝʥʠʝʤ: 
 

- ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ: 11,61% + 1,04 * 7,06% -0,37% + 0% + 0%  = 18,6%; 

- ʜʣʷ ʫʩʣʦʚʠʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʩ 2024 ʛʦʜʘ:  

7,39% + 1,04 * 7,06% -0,37% + 0% + 0%  = 14,4%. 
 

ʇʨʦʤʝʞʫʪʦʯʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚ 2023-2024 ʛʦʜʘʭ ʙʳʣʘ ʦʧʨʝʜʝʣʝʥʘ, ʠʩʭʦʜʷ ʧʨʠʥʮʠʧʘ 
ʨʘʚʥʦʤʝʨʥʦʩʪʠ ʠʟʤʝʥʝʥʠʷ ʤʝʞʜʫ ʧʦʣʫʯʝʥʥʳʤʠ ʚʳʰʝ ʟʥʘʯʝʥʠʷʤʠ. 
 

6.1.5. ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʜʦʭʦʜʥʦʤʫ ʧʦʜʭʦʜʫ 

ʅʘ ʩʣʝʜʫʶʱʝʤ ʵʪʘʧʝ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭʥʠʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʦʙʳʯʥʦ 
ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʚʝʣʠʯʠʥʘ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ, ʜʣʷ ʯʝʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ 
ʤʦʜʝʣʴ ɻʦʨʜʦʥʘ, ʢʦʪʦʨʘʷ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

qr

D
V

-
=  , 

 ʛʜʝ 
V ï ʩʪʦʠʤʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 
D - ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʫʯʝʥ ʚ ʧʝʨʚʳʡ ʛʦʜ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ; 
r - ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 
q - ʦʞʠʜʘʝʤʳʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ ʠ ʜʘʣʝʝ).  

 

ʄʦʜʝʣʴ ɻʦʨʜʦʥʘ ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʦʛʥʦʟʝ ʧʦʣʫʯʝʥʠʷ ʩʪʘʙʠʣʴʥʳʭ ʜʦʭʦʜʦʚ ʚ ʦʩʪʘʪʦʯʥʳʡ ʧʝʨʠʦʜ. 
ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʧʦ ʠʩʪʝʯʝʥʠʠ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʩʪʫʧʠʪ 
ʩʪʘʜʠʷ ʥʝʢʦʪʦʨʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ (ʫʤʝʨʝʥʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʚʳʨʫʯʢʠ). ʉʫʪʴ ʤʦʜʝʣʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, 
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ʩʪʨʘʥʠʮʘ 90 

ʯʪʦ ʩʪʦʠʤʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʢʦʥʝʮ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ ʙʫʜʝʪ ʨʘʚʥʘ ʚʝʣʠʯʠʥʝ 
ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʪʝʨʤʠʥʘʣʴʥʦʛʦ ʧʝʨʠʦʜʘ (ʪʦ ʝʩʪʴ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʙʝʩʢʦʥʝʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ).  

ʇʦʩʢʦʣʴʢʫ ʚ ʮʝʣʷʭ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʦʤʠʥʘʣʴʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ, ʘ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʢʦʤʧʘʥʠʠ ʟʘʚʠʩʠʪ ʦʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʷʱʠʭ ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʦʪ 
ʠʥʬʣʷʮʠʠ, ʘ ʪʘʢʞʝ  ʚ ʩʠʣʫ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʧʦʩʪʨʦʠʪʴ ʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʳʡ ʧʨʦʛʥʦʟ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 
ʟʘ ʧʨʝʜʝʣʘʤʠ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ, ʚ ʪʝʨʤʠʥʘʣʴʥʦʤ ʧʝʨʠʦʜʝ ʚ ʢʘʯʝʩʪʚʝ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʪʝʤʧʘ 
ʨʦʩʪʘ ʟʘʣʦʞʝʥ ʜʦʣʛʦʩʨʦʯʥʳʡ ʪʝʤʧ ʠʥʬʣʷʮʠʠ. 

ʇʦ ʜʘʥʥʳʤ ʇʨʦʛʥʦʟʘ ʩʮʝʥʘʨʥʳʭ ʫʩʣʦʚʠʡ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 
ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2036 ʛʦʜʘ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʛʦ ʥʘ ʩʘʡʪʝ 
ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʚ ʦʢʪʷʙʨʷ  2018 ʛʦʜʘ (http://economy.gov.ru/minec/resources/9e711dab-fec8-4623-
a3b1-33060a39859d/prognoz2036.pdf, ʙʘʟʦʚʳʡ ʩʮʝʥʘʨʠʡ), ʢʦʪʦʨʳʡ ʥʝ ʧʝʨʝʩʤʘʪʨʠʚʘʣʩʷ, ʩʨʝʜʥʠʡ 
ʪʝʤʧ ʠʥʬʣʷʮʠʠ ʧʦʩʣʝ 2026 ʛʦʜʘ ʩʦʩʪʘʚʣʷʝʪ 4%. ɼʘʥʥʳʡ ʧʨʦʛʥʦʟ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʘʢʪʫʘʣʴʥʳʤ 
ʧʨʦʛʥʦʟʦʤ, ʦʧʫʙʣʠʢʦʚʘʥʥʳʤ ʥʘ ʩʘʡʪʝ https://www.pwc.com/gx/en/research-insights/economy/global-
economy-watch/projections.html (ʧʨʠʚʝʜʝʥʦ ʚʳʰʝ). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʪʘʚʢʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʠʩʭʦʜʷ ʠʟ 
ʫʩʣʦʚʠʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʪ: 14,4% - 4% = 10,4%. 

ɼʘʣʝʝ ʧʦʣʫʯʝʥʥʳʝ ʚʝʣʠʯʠʥʳ ʪʝʢʫʱʠʭ ʩʪʦʠʤʦʩʪʝʡ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʜʠʩʢʦʥʪʠʨʫʶʪʩʷ ʠ 
ʩʫʤʤʠʨʫʶʪʩʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʧʦʣʫʯʘʝʪʩʷ ʯʠʩʪʘʷ ʪʝʢʫʱʘʷ ʚʝʣʠʯʠʥʘ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʟʘ ʚʝʩʴ 
ʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʧʨʦʮʝʜʫʨʳ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʢʦʛʜʘ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʧʦʩʪʫʧʘʶʪ 
ʚʦ ʚʨʝʤʝʥʠ (ʚ ʥʘʯʘʣʝ ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ, ʚ ʢʦʥʮʝ ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ, ʨʘʚʥʦʤʝʨʥʦ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ). 

ʇʦʩʢʦʣʴʢʫ ʜʠʚʠʜʝʥʜʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ, ʚ ʜʘʥʥʳʭ ʨʘʩʯʝʪʘʭ ʧʨʠʥʷʪʦ, ʯʪʦ 
ʢʦʤʧʘʥʠʷ ʧʦʣʫʯʘʝʪ ʜʦʭʦʜʳ ʠ ʧʨʦʚʦʜʠʪ ʨʘʩʯʝʪʳ ʚ ʢʦʥʮʝ ʛʦʜʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ ʜʣʷ 
ʢʘʞʜʦʛʦ ʧʨʦʛʥʦʟʥʦʛʦ ʛʦʜʘ  ʧʨʦʠʟʚʝʜʝʥʦ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 
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ʈV - ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ; 
FV ï ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʦʭʦʜʦʚ; 
r - ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 
n - ʥʦʤʝʨ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ. 

 

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʫʯʝʩʪ,ɹ ʯʪʦ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʟʘ ʧʨʦʰʝʜʰʠʡ ʦʪʯʝʪʥʳʡ ʛʦʜ. ʇʦʩʢʦʣʴʢʫ 
ʨʝʝʩʪʨʳ ʘʢʮʠʦʥʝʨʦʚ ʟʘʢʨʳʚʘʶʪʩʷ ʢ ʧʨʦʚʝʜʝʥʠʶ ʛʦʜʦʚʳʭ ʩʦʙʨʘʥʠʡ, ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ 
ʧʨʦʚʦʜʷʪʩʷ ʚʦ II ʢʚʘʨʪʘʣʝ, ʘ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʧʨʦʠʟʚʦʜʷʪʩʷ ʧʦʩʣʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʥʘ 
ʩʦʙʨʘʥʠʷʭ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʯʝʪʦʚ ʧʝʨʠʦʜʳ ʨʘʩʯʝʪʦʚ ʙʳʣʠ ʧʨʠʥʷʪʳ ʫʩʣʦʚʥʦ. ʊʘʢʞʝ ʚ ʨʘʩʯʝʪʘʭ 
ʫʯʪʝʥʳ ʧʨʝʜʧʦʣʘʛʘʝʤʳʝ ʜʠʚʠʜʝʥʜʳ ʚ 2022 ʛʦʜʫ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʚ 2021 ʛʦʜʫ.  

ɼʠʩʢʦʥʪʠʨʦʚʘʥʠʝ ʩʪʦʠʤʦʩʪʠ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦ ʬʘʢʪʦʨʫ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ. ʇʦʣʫʯʝʥʥʘʷ ʚʝʣʠʯʠʥʘ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ 
ʧʝʨʠʦʜʘ ʧʨʠʙʘʚʣʷʝʪʩʷ ʢ ʧʨʠʚʝʜʝʥʥʦʤʫ ʯʠʩʪʦʤʫ ʜʝʥʝʞʥʦʤʫ ʧʦʪʦʢʫ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ. ʈʝʟʫʣʴʪʘʪʦʤ 
ʷʚʣʷʝʪʩʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦ ʚʥʝʩʝʥʠʷ ʧʦʧʨʘʚʦʢ. 

ʊʘʙʣʠʮʘ 32. 
ʈʘʩʯʝʪ ʤʝʪʦʜʦʤ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʠʚʠʜʝʥʜʦʚ 

ʇʦʢʘʟʘʪʝʣʴ 
ɼʠʚʠʜʝʥʜʳ 
ʟʘ 2021 ʛ. 

ɼʠʚʠʜʝʥʜʳ 
ʟʘ 2022 ʛ. 

ɼʠʚʠʜʝʥʜʳ 
ʟʘ 2023 ʛ. 

ɼʠʚʠʜʝʥʜʳ 
ʟʘ 2024 ʛ. 

ɼʠʚʠʜʝʥʜʳ 
ʟʘ 2025 ʛ. 

ʇʦʩʪʧʨʦʛ-
ʥʦʟʥʳʡ 

ʇʝʨʠʦʜ ʧʦʣʫʯʝʥʠʷ ʜʠʚʠʜʝʥʜʦʚ 2022 2023 2024 2025 2026  

ʅʦʤʝʨ ʧʝʨʠʦʜʘ 0 1 2 3 4  

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʪʳʩ.ʨʫʙ. 4 588 519 4 066 728 3 908 159 3 959 817 4 017 477 4 082 415 

ɼʠʚʠʜʝʥʜʳ, % 49,7%      

ɼʠʚʠʜʝʥʜʳ, ʪʳʩ.ʨʫʙ. 2 280 494 2 021 164 1 942 355 1 968 029 1 996 686 2 028 960 

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 18,6% 17,2% 15,8% 14,4% 14,4%  

ʌʘʢʪʦʨ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 1,0000 0,8532 0,7368 0,6441 0,5630  

ʊʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ, ʪʳʩ.ʨʫʙ. 2 280 494 1 724 543 1 431 174 1 267 562 1 124 143  

ɼʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ, 
ʪʳʩ.ʨʫʙ. 

2 028 960      

ʉʪʘʚʢʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 10,4%      

ʂʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʘʷ ʩʪʦʠʤʦʩʪʴ 
ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ, ʪʳʩ.ʨʫʙ. 

19 509 231      

ʂʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 0,5630      

ʊʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʧʦʩʪʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ, 
ʪʳʩ.ʨʫʙ. 

10 983 783      

ʈʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
ʜʦ ʚʥʝʩʝʥʠʷ ʧʦʧʨʘʚʦʢ, ʪʳʩ.ʨʫʙ. 

18 811 699      

 ʀʩʪʦʯʥʠʢ ʨʘʩʯʝʪ ʆʮʝʥʱʠʢʘ 
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ʂ ʧʦʣʫʯʝʥʥʦʤʫ ʟʥʘʯʝʥʠʶ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʤʦʛʫʪ ʚʥʦʩʠʪʴʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʦʧʨʘʚʢʠ. 
ʅʘʠʙʦʣʝʝ ʪʠʧʠʯʥʳʤʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʧʦʧʨʘʚʢʠ: 

¶ ʧʦʨʪʬʝʣʴʥʘʷ ʩʢʠʜʢʘ; 

¶ ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ; 

¶ ʥʝʜʦʩʪʘʪʦʢ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʇʦʨʪʬʝʣʴʥʘʷ ʩʢʠʜʢʘ.  

ʆʙʳʯʥʦ ʜʘʥʥʘʷ ʩʢʠʜʢʘ ʚʚʦʜʠʪʩʷ ʧʨʠ ʥʘʣʠʯʠʠ ʥʝʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʜʣʷ ʧʦʢʫʧʘʪʝʣʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 
ʘʢʪʠʚʦʚ. ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤʫ ʆʙʱʝʩʪʚʫ ʩʧʨʘʚʝʜʣʠʚʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʩʪʨʫʢʪʫʨʘ 
ʘʢʪʠʚʦʚ ʦʙʱʝʩʪʚʘ ʦʜʥʦʨʦʜʥʘ. ʇʦʨʪʬʝʣʴʥʘʷ ʩʢʠʜʢʘ ʥʝ ʚʚʦʜʠʪʴʩʷ.  

ʇʦʧʨʘʚʢʘ ʥʘ ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ.  

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʜʘʥʥʘʷ ʧʦʧʨʘʚʢʘ ʧʨʠʥʷʪʘ ʨʘʚʥʦʡ ʥʫʣʶ, ʪʘʢ ʢʘʢ ʨʘʩʯʝʪ 

ʧʨʦʚʦʜʠʪʩʷ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʤʠʥʦʨʠʪʘʨʥʦʤʫ ʫʨʦʚʥʶ, ʠʩʭʦʜʷ ʠʟ ʩʦʚʦʢʫʧʥʦʛʦ ʜʦʭʦʜʘ ʠ 
ʬʦʨʤʠʨʫʝʤʦʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪ ʚʩʝʭ ʠʤʝʶʱʠʭʩʷ ʘʢʪʠʚʦʚ. 

ʇʦʧʨʘʚʢʘ ʥʘ ʥʝʜʦʩʪʘʪʦʢ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ.  

ɼʣʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʦʪʨʘʩʣʠ ʜʘʥʥʳʝ ʦ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʳʭ ʟʥʘʯʝʥʠʷʭ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʦʪʩʫʪʩʪʚʫʶʪ. 

 

ʀʩʪʦʯʥʠʢ: http://pages.stern.nyu.edu/~adamodar/ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (100% ʧʘʢʝʪʘ ʘʢʮʠʡ) ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ 

ʙʫʣʴʚʘʨ, ʜ. 18, ʩʦʩʪʘʚʣʷʝʪ: 

18 811 699 000 ʨʫʙ. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ 
ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 

7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ. 

ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʜʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 
7736046991), ʠʩʭʦʜʷ ʠʟ ʢʦʣʠʯʝʩʪʚʘ ʦʮʝʥʠʚʘʝʤʳʭ ʘʢʮʠʡ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ, ʩ 
ʫʯʝʪʦʤ ʩʢʠʜʦʢ ʥʘ ʢʦʥʪʨʦʣʴ ʠ ʣʠʢʚʠʜʥʦʩʪʴ, ʧʨʦʚʦʜʠʣʩʷ ʥʘ ʦʩʥʦʚʝ ʟʘʚʠʩʠʤʦʩʪʠ ʚʠʜʘ: 
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ʛʜʝ: 

100ʉ  - ʩʪʦʠʤʦʩʪʴ 100% ʧʘʢʝʪʘ ʘʢʮʠʡ ʥʘ ʢʦʥʪʨʦʣʴʥʦʤ ʠ ʣʠʢʚʠʜʥʦʤ ʫʨʦʚʥʝ, ʨʫʙ.; 

ʆʙʱN  - ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ; 

ʢʇ  - ʧʨʝʤʠʷ ʥʘ ʢʦʥʪʨʦʣʴ. ɺ ʨʘʤʢʘʭ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ, ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ ʜʣʷ ʨʘʩʯʝʪʘ 

ʩʪʦʠʤʦʩʪʠ ʦʮʝʥʠʚʘʝʤʦʛʦ ʵʤʠʪʝʥʪʘ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʤʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ, 
ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʥʘ ʤʠʥʦʨʠʪʘʨʥʦʤ ʫʨʦʚʥʝ, ʧʨʠʤʝʥʷʝʪʩʷ ʧʦʧʨʘʚʢʘ (ʧʨʝʤʠʷ) ʥʘ 

ʢʦʥʪʨʦʣʴ; 

ʣʂ  - ʩʢʠʜʢʘ (ʧʦʧʨʘʚʢʘ) ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ. 

ʋʯʝʪ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʨʘʩʯʝʪʦʚ, ʩʢʠʜʦʢ ʟʘ ʥʝʢʦʥʪʨʦʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʧʘʢʝʪʘ ʠ ʥʝʜʦʩʪʘʪʦʯʥʫʶ 

ʣʠʢʚʠʜʥʦʩʪʴ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ: 

1. ʌʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʚʝʣʠʯʠʥʫ ʩʢʠʜʢʠ (ʧʦʧʨʘʚʢʠ) ʟʘ ʥʝʢʦʥʪʨʦʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʧʘʢʝʪʘ 

¶ ʦʧʨʝʜʝʣʝʥʥʳʝ ʟʘʢʦʥʘʤʠ ʧʨʘʚʘ ʫʯʘʩʪʥʠʢʦʚ, ʤʝʥʷʶʱʠʝʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ ʧʘʢʝʪʘ 
ʘʢʮʠʡ, ʥʘʭʦʜʷʱʝʡʩʷ ʚ ʠʭ ʨʘʩʧʦʨʷʞʝʥʠʠ;  

¶ ʧʦʨʷʜʦʢ ʛʦʣʦʩʦʚʘʥʠʷ ʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ ʜʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ;  
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¶ ʵʬʬʝʢʪ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʯʝʤ ʚʳʰʝ 

ʩʪʝʧʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʝʤ ʚʳʰʝ ʩʪʝʧʝʥʴ ʢʦʥʪʨʦʣʷ); 

2. ʌʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʚʝʣʠʯʠʥʫ ʩʢʠʜʢʠ (ʧʦʧʨʘʚʢʠ) ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʘʢʮʠʡ. 

ʉʫʱʝʩʪʚʫʶʪ ʜʚʝ ʦʩʥʦʚʥʳʝ ʛʨʫʧʧʳ ʬʘʢʪʦʨʦʚ, ʫʚʝʣʠʯʠʚʘʶʱʠʝ ʠ ʫʤʝʥʴʰʘʶʱʠʝ ʨʘʟʤʝʨ ʜʘʥʥʦʡ 

ʩʢʠʜʢʠ (ʧʦʧʨʘʚʢʠ).  

ʇʝʨʚʘʷ ʛʨʫʧʧʘ ʬʘʢʪʦʨʦʚ, ʫʚʝʣʠʯʠʚʘʶʱʘʷ ʨʘʟʤʝʨ ʩʢʠʜʢʠ, ʚʢʣʶʯʘʝʪ: 

¶ ʥʠʟʢʠʝ ʜʠʚʠʜʝʥʜʳ ʠʣʠ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʠʭ ʚʳʧʣʘʪʠʪʴ; 

¶ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʧʨʦʜʘʞʠ ʯʘʩʪʠ ʢʦʤʧʘʥʠʠ ʠʣʠ ʝʝ ʩʘʤʦʡ; 

¶ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʦʧʝʨʘʮʠʠ ʩ ʘʢʮʠʷʤʠ. 

ʂʦ ʚʪʦʨʦʡ ʛʨʫʧʧʝ ʬʘʢʪʦʨʦʚ, ʩʥʠʞʘʶʱʠʭ ʨʘʟʤʝʨ ʩʢʠʜʢʠ, ʦʪʥʦʩʷʪʩʷ: 

¶ ʚʦʟʤʦʞʥʦʩʪʴ ʩʚʦʙʦʜʥʦʡ ʧʨʦʜʘʞʠ ʘʢʮʠʡ ʠʣʠ ʩʘʤʦʡ ʢʦʤʧʘʥʠʠ; 

¶ ʢʦʥʪʨʦʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʧʘʢʝʪʘ ʘʢʮʠʡ. 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʗʩʢʝʚʠʯʘ ɽ. ɽ. ʧʦʟʚʦʣʷʶʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʥʘʠʙʦʣʝʝ ʦʙʱʠʝ ʜʠʘʧʘʟʦʥʳ ʩʢʠʜʦʢ. ʆʙʱʠʝ 

ʜʠʘʧʘʟʦʥʳ ʩʢʠʜʦʢ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʗʩʢʝʚʠʯʘ ɽ. ɽ. ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʘ 33. 
 

ʊʘʙʣʠʮʘ 33. 

ʆʙʱʠʝ ʜʠʘʧʘʟʦʥʳ ʩʢʠʜʦʢ 

ʀʩʪʦʯʥʠʢʠ ʠʥʬʦʨʤʘʮʠʠ 
ʉʢʠʜʢʠ ʟʘ ʥʝʢʦʥʪʨʦʣʴʥʳʡ ʭʘʨʘʢʪʝʨ 

ʧʘʢʝʪʘ, % 

ʉʢʠʜʢʘ ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ 

(ʥʠʟʢʫʶ) ʣʠʢʚʠʜʥʦʩʪʴ, % 

ɿʘʨʫʙʝʞʥʳʝ 0é.50 0é.50 

ʆʪʝʯʝʩʪʚʝʥʥʳʝ 0é.40 0é.70 

ʀʩʪʦʯʥʠʢ: 1. ʗʩʢʝʚʠʯ ɽ. ɽ. ʉʢʠʜʢʠ ʠ ʥʘʜʙʘʚʢʠ ʧʨʠ ʧʨʦʜʘʞʝ ʨʦʩʩʠʡʩʢʠʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ. ʆʮʝʥʢʘ ʚʣʠʷʥʠʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʙʠʣʠʝ ʨʘʟʣʠʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʜʠʘʧʘʟʦʥʘʤ ʩʢʠʜʢʠ, ʥʠ ʦʜʥʘ ʠʟ 

ʵʪʠʭ ʤʝʪʦʜʠʢ ʥʝ ʫʢʘʟʳʚʘʝʪ ʚ ʢʘʞʜʦʤ ʢʦʥʢʨʝʪʥʦʤ ʩʣʫʯʘʝ ʢʘʢʫʶ ʚʝʣʠʯʠʥʫ ʩʣʝʜʫʝʪ ʚʳʙʨʘʪʴ. 
ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʜʠʘʧʘʟʦʥ ʩʢʠʜʢʠ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʢʦʥʪʨʦʣʴ 0...40% ʧʨʝʜʧʦʣʘʛʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʨʘʟʙʨʦʩ. ɽʱʝ ʙʦʣʴʰʠʡ ʜʠʘʧʘʟʦʥ ʨʝʢʦʤʝʥʜʘʮʠʡ ʩʢʠʜʢʠ ʥʘ ʥʠʟʢʫʶ ʣʠʢʚʠʜʥʦʩʪʴ 0...70%. 

ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʝʤʠʠ (ʧʦʧʨʘʚʢʠ) ʥʘ ʢʦʥʪʨʦʣʴ 

ɺ ʧʨʘʢʪʠʢʝ ʨʦʩʩʠʡʩʢʦʡ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʧʦʧʨʘʚʢʠ ʟʘ ʢʦʥʪʨʦʣʴ ʦʧʨʝʜʝʣʷʶʪ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝʩʢʦʣʴʢʠʤʠ 
ʤʝʪʦʜʘʤʠ: 

1. ʕʢʩʧʝʨʪʥʦ. ʅʘ ʦʩʥʦʚʝ ʩʫʙʲʝʢʪʠʚʥʦʛʦ ʤʥʝʥʠʷ ʦʮʝʥʱʠʢʘ ʠʣʠ ʘʥʘʣʠʟʘ ʩʪʨʫʢʪʫʨʳ ʘʢʮʠʦʥʝʨʥʦʛʦ 
ʢʘʧʠʪʘʣʘ. 

2. ʅʦʨʤʘʪʠʚʥʦ. ʅʘ ʦʩʥʦʚʝ ʧʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʦʪ 14 ʬʝʚʨʘʣʷ 2006 ʛʦʜʘ ˉ 87 çʆʙ 

ʫʪʚʝʨʞʜʝʥʠʠ ʧʨʘʚʠʣ ʦʧʨʝʜʝʣʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦʡ ʮʝʥʳ ʧʦʜʣʝʞʘʱʝʛʦ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʠʤʫʱʝʩʪʚʘè. 

3. ʉʪʘʪʠʩʪʠʯʝʩʢʠ. ʕʪʦʪ ʤʝʪʦʜ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʟʫʯʝʥʠʝ ʠ ʦʙʦʙʱʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʝʘʣʴʥʳʭ 
ʩʜʝʣʢʘʭ ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ. 

ʕʢʩʧʝʨʪʥʳʡ ʤʝʪʦʜ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʜʦʩʪʦʚʝʨʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʨʘʩʯʝʪ ʧʦʧʨʘʚʢʠ ʧʦʣʥʦʩʪʴʶ 
ʟʘʚʠʩʠʪ ʦʪ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ ʦʮʝʥʱʠʢʘ. 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ˉ 87 ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʢʦʥʢʨʝʪʥʳʭ ʮʝʣʝʡ ï ʦʧʨʝʜʝʣʝʥʠʷ 
ʩʪʦʠʤʦʩʪʠ ʧʘʢʝʪʦʚ ʘʢʮʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʜʣʝʞʘʱʠʭ ʧʨʠʚʘʪʠʟʘʮʠʠ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʧʨʷʤʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʫʢʘʟʘʥʥʳʭ ʚ ʧʦʩʪʘʥʦʚʣʝʥʠʠ, ʚ ʨʘʤʢʘʭ ʦʮʝʥʢʠ 
ʠʪʦʛʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ ʥʝʢʦʨʨʝʢʪʥʦ. 

ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʤʝʪʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʧʨʘʚʢʠ ʟʘ ʢʦʥʪʨʦʣʴ ʦʩʥʦʚʘʥ ʥʘ ʵʤʧʠʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʦ 

ʩʜʝʣʢʘʭ ʩ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ, ʧʦʵʪʦʤʫ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʪʦʯʥʳʤ. ɺ ʟʘʨʫʙʝʞʥʦʡ ʧʨʘʢʪʠʢʝ 
ʩʨʝʜʥʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʝʤʠʡ ʟʘ ʢʦʥʪʨʦʣʴ ʧʫʙʣʠʢʫʶʪʩʷ ʚ ʨʘʟʣʠʯʥʳʭ ʠʟʜʘʥʠʷʭ. ʆʜʥʘʢʦ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ, ʥʝʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʝ ʧʨʠʤʝʥʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʟʘʨʫʙʝʞʥʳʭ ʠʟʜʘʥʠʡ ʜʣʷ ʦʮʝʥʢʠ 
ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʧʦʨʥʳʤ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʧʨʘʚʦʢ ʟʘ 

ʢʦʥʪʨʦʣʴ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʚʥʫʪʨʝʥʥʝʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ, ʷʚʣʷʝʪʩʷ 
ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳʤ, ʭʦʪʷ ʠ ʪʨʝʙʫʝʪ ʥʘʣʠʯʠʷ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ ʜʦʩʪʦʚʝʨʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʧʦʧʨʘʚʢʠ ʥʘ ʢʦʥʪʨʦʣʴ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʤʝʨʘ ʦʮʝʥʠʚʘʝʤʦʡ ʜʦʣʠ ʫʯʘʩʪʠʷ, 
ʦʪ ʦʙʲʝʤʘ ʧʨʘʚ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ, ʢʦʪʦʨʳʤʠ ʥʘʜʝʣʝʥʳ ʫʯʘʩʪʥʠʢʠ ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʦʪ ʠʩʧʦʣʴʟʫʝʤʳʭ 
ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ. 

ʉʦʛʣʘʩʥʦ ʄʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʦʮʝʥʢʠ, ʥʝʢʦʥʪʨʦʣʴʥʘʷ ʜʦʣʷ ʤʦʞʝʪ ʦʙʣʘʜʘʪʴ ʤʝʥʴʰʝʡ 
(ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦʡ) ʩʪʦʠʤʦʩʪʴʶ, ʯʝʤ ʢʦʥʪʨʦʣʴʥʘʷ ʜʦʣʷ. ʄʘʞʦʨʠʪʘʨʥʘʷ ʜʦʣʷ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʷʚʣʷʝʪʩʷ 

ʢʦʥʪʨʦʣʴʥʦʡ. ʇʨʘʚʘ ʛʦʣʦʩʘ ʠ ʜʨʫʛʠʝ ʧʨʘʚʘ, ʩʚʷʟʘʥʥʳʝ ʩ ʜʦʣʝʡ ʫʯʘʩʪʠʷ, ʙʫʜʫʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʨʘʤʢʘʤʠ 
ʧʨʘʚʦʚʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʳʭ ʙʳʣʦ ʫʯʨʝʞʜʝʥʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ. 

ʆʩʥʦʚʥʳʝ ʠʟʤʝʥʝʥʠʷ ʫʨʦʚʥʷ ʢʦʥʪʨʦʣʷ ʧʨʦʠʩʭʦʜʷʪ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʩʣʝʜʫʶʱʠʭ ʨʘʟʤʝʨʦʚ ʧʘʢʝʪʦʚ ɸʆ: 

¶ 25%+1 ʘʢʮʠʷ ï ʙʣʦʢʠʨʫʶʱʠʡ ʧʘʢʝʪ (ʜʘʝʪ ʧʨʘʚʦ ʚʝʪʦ ʧʦ ʢʨʫʧʥʳʤ ʩʜʝʣʢʘʤ ʩ ʘʢʪʠʚʘʤʠ); 
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¶ 50%+1 ʘʢʮʠʷ ï ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʩʦʛʣʘʩʥʦ ʟʘʢʦʥʫ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ (ʜʘʝʪ ʧʨʘʚʦ 

ʥʘʟʥʘʯʝʥʠʷ ʨʫʢʦʚʦʜʠʪʝʣʷ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʫʧʨʘʚʣʷʪʴ ʢʦʤʧʘʥʠʝʡ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʨʦʚʝʜʝʥʠʷ 
ʢʨʫʧʥʳʭ ʩʜʝʣʦʢ ʩ ʘʢʪʠʚʘʤʠ); 

¶ 75%+1 ʘʢʮʠʷ ï ʦʪʩʫʪʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʙʣʦʢʠʨʫʶʱʝʛʦ ʧʘʢʝʪʘ, ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʧʦʣʥʦʤʫ ʢʦʥʪʨʦʣʶ ʥʘʜ ʢʦʤʧʘʥʠʝʡ. 

ɽʜʠʥʦʛʦ ʤʥʝʥʠʷ ʠ ʢʦʨʨʝʢʪʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʟʤʝʨʘ ʩʢʠʜʦʢ ʠ ʥʘʜʙʘʚʦʢ 
ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʣʠʯʥʳʤ ʜʦʣʷʤ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʥʝʪ. ɸʥʘʣʠʟ ʧʦʜʭʦʜʦʚ ʢ ʨʘʩʯʝʪʫ ʧʦʧʨʘʚʢʠ 

ʥʘ ʢʦʥʪʨʦʣʴ ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ ʦʜʥʫ ʠʟ ʤʦʜʝʣʝʡ, ʜʣʷ ʢʦʪʦʨʦʡ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʜʘʧʪʘʮʠʠ ʢ 
ʠʟʤʝʥʝʥʠʶ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. 

ʅʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʝ ʜʠʘʧʘʟʦʥʳ ʠ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʦʙʱʠʭ ʥʘʜʙʘʚʦʢ ʠ ʩʢʠʜʦʢ (ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʠ 
ʢʦʥʪʨʦʣʴ) ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʥʝʢʦʪʠʨʫʝʤʳʭ ʘʢʮʠʡ ʘʢʮʠʦʥʝʨʥʳʭ ʢʦʤʧʘʥʠʡ ʧʦʣʫʯʝʥʳ ɽ.ɽ. 
ʗʩʢʝʚʠʯʝʤ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʧʨʦʜʘʞ ʨʦʩʩʠʡʩʢʠʭ ʧʘʢʝʪʦʚ ʥʝʢʦʪʠʨʫʝʤʳʭ ʘʢʮʠʡ ʦʪʢʨʳʪʳʭ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ (ɸʥʘʣʠʟ ʬʘʢʪʦʨʦʚ, ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʭ ʚʚʝʜʝʥʠʝ ʩʢʠʜʦʢ ʠ ʥʘʜʙʘʚʦʢ ʜʣʷ 
ʦʮʝʥʠʚʘʝʤʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ (ʜʦʣʝʡ), ʗʩʢʝʚʠʯ ɽ.ɽ. çAppraiser.RU. ɺʝʩʪʥʠʢ ʦʮʝʥʱʠʢʘè). 

ʊʘʙʣʠʮʘ 34. 
ʈʘʟʤʝʨʳ ʩʢʠʜʦʢ ʠ ʧʨʝʤʠʡ ʟʘ ʢʦʥʪʨʦʣʴ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʣʠʯʥʳʤ ʧʘʢʝʪʘʤ                                         

ʧʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʢ.ʪ.ʥ. ʗʩʢʝʚʠʯʘ 

ʇʘʢʝʪ (n%) ʉʢʠʜʢʘ ʦʪ 100% ʣʠʢʚ. ʢ n% ʣʠʢʚ. 
ʂʦʵʬʬʠʮʠʝʥʪ ʢʦʥʪʨʦʣʷ ï ʦʪ 100% ʢ 

n% 

0 -0,400 0,60 

0,05 -0,400 0,60 

0,1 -0,400 0,60 

0,15 -0,400 0,60 

0,2 -0,400 0,60 

0,25 -0,400 0,60 

0,25+ -0,200 0,80 

0,3 -0,220 0,78 

0,35 -0,230 0,77 

0,4 -0,250 0,75 

0,45 -0,270 0,73 

0,5 -0,300 0,70 

0,5+ 0,300 1,30 

0,55 0,250 1,25 

0,6 0,200 1,20 

0,65 0,150 1,15 

0,7 0,100 1,10 

0,75 0,080 1,08 

0,75+ 0,150 1,15 

0,8 0,100 1,10 

0,85 0,070 1,07 

0,9 0,050 1,05 

0,95 0,010 1,01 

1 0,000 1,00 

ʀʩʪʦʯʥʠʢ: 1. çAppraiser.RU. ɺʝʩʪʥʠʢ ʦʮʝʥʱʠʢʘè. 

 
ʀʩʪʦʯʥʠʢ: 1. çAppraiser.RU. CONTROL PREMIUM STUDYð3RD QUARTER 2021, ɺVR 

ʇʨʠʚʝʜʝʥʥʳʝ ʚʳʰʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʳʣʠ ʠʥʪʝʛʨʠʨʦʚʘʥʳ ʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʦʮʝʥʱʠʢʦʤ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. ʇʦʩʢʦʣʴʢʫ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ MergerStat ʥʦʩʷʪ ʘʢʪʫʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠ 
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ʜʦʩʪʘʪʦʯʥʦ ʥʘʜʝʞʥʳ (ʦʩʥʦʚʘʥʳ ʥʘ ʟʥʘʯʠʪʝʣʴʥʦʡ ʚʳʙʦʨʢʝ ʦʙʲʝʢʪʦʚ), ʪʦ ʨʘʟʤʝʨ ʩʨʝʜʥʝʡ ʧʨʝʤʠʠ ʟʘ 
ʢʦʥʪʨʦʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʙʳʣ ʠʩʧʦʣʴʟʦʚʘʥ ʢʘʢ ʙʘʟʦʚʦʝ ʫʩʨʝʜʥʝʥʥʦʝ 

ʟʥʘʯʝʥʠʝ ʧʨʝʤʠʠ ʜʣʷ ʚʩʝʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ ʦʙʣʘʜʘʶʪ ʧʨʠʟʥʘʢʘʤʠ ʢʦʥʪʨʦʣʷ (ʙʣʦʢʠʨʫʶʱʠʡ 
ʧʘʢʝʪ ʠ ʚʳʰʝ, ʪ.ʝ. ʙʦʣʝʝ 25%). ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʚʝʜʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

MergerStat ʥʝ ʧʦʟʚʦʣʷʶʪ ʧʦʥʷʪʴ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʧʨʝʤʠʠ ʟʘ ʢʦʥʪʨʦʣʴ ʢ ʨʘʟʤʝʨʫ ʧʘʢʝʪʘ ʘʢʮʠʡ, ʪʦ 
ʦʙʦʟʥʘʯʝʥʥʦʝ ʙʘʟʦʚʦʝ ʟʥʘʯʝʥʠʝ ʧʨʝʤʠʠ ʟʘ ʢʦʥʪʨʦʣʴ (32,9% - ʧʨʝʤʠʷ ʜʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ 3 
ʢʚʘʨʪʘʣʝ 2021 ʛ.) ʙʳʣʦ çʨʘʩʧʨʝʜʝʣʝʥʦè ʤʝʞʜʫ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʚ ʪʦʡ ʞʝ ʧʨʦʧʦʨʮʠʠ, ʯʪʦ ʙʳʣʘ 

ʧʦʣʫʯʝʥʘ ɽ.ɽ. ʗʩʢʝʚʠʯʝʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʡ (ʩʤ. ʪʘʙʣʠʮʘ 34).  

ʅʘʣʠʯʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʘʚ ʫ ʚʣʘʜʝʣʴʮʘ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʙʦʣʝʝ 

ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʚ ʜʘʥʥʦʤ ʧʘʢʝʪʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʢʮʠʷʤʠ ʚ ʤʠʥʦʨʠʪʘʨʥʦʤ ʧʘʢʝʪʝ, 
ʚʣʘʜʝʣʴʮʳ ʢʦʪʦʨʦʛʦ ʥʝ ʠʤʝʶʪ ʪʘʢʠʭ ʧʨʘʚ. ɼʣʷ ʦʪʨʘʞʝʥʠʷ ʧʨʘʚ ʢʦʥʪʨʦʣʷ ʚ ʩʪʦʠʤʦʩʪʠ ʧʘʢʝʪʘ ʘʢʮʠʡ 

ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʝʤʠʠ ʟʘ ʢʦʥʪʨʦʣʴ. ʈʘʩʯʝʪ ʧʨʝʤʠʠ ʟʘ ʢʦʥʪʨʦʣʴ ʚʳʧʦʣʥʷʣʩʷ ʥʘ ʦʩʥʦʚʝ 
ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʨʝʜʥʠʭ ʧʨʝʤʠʷʭ ʠ ʩʢʠʜʢʘʭ ʥʘ ʫʨʦʚʝʥʴ ʢʦʥʪʨʦʣʷ. 

ʊʘʙʣʠʮʘ 35. 

ʈʘʩʯʝʪ ʩʨʝʜʥʠʭ ʟʥʘʯʝʥʠʡ ʧʨʝʤʠʠ ʠ ʩʢʠʜʢʠ ʟʘ ʢʦʥʪʨʦʣʴ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʜʦʣʠ ʚ ʩʦʙʩʪʚʝʥʥʦʤ ʢʘʧʠʪʘʣʝ 

ʇʘʢʝʪ (n%) 
ʦʪ 100% ʣʠʢʚ ʢ 0% 
ʣʠʢʚ(ʗʩʢʝʚʠʯ) 

ʦʪ 100% ʣʠʢʚ ʢ n% 
ʣʠʢʚ(ʗʩʢʝʚʠʯ) 

ʦʪ 0% ʣʠʢʚ ʢ n% 
ʣʠʢʚ(ʗʩʢʝʚʠʯ) 

ʦʪ 100% ʣʠʢʚ ʢ n% 
ʣʠʢʚ (MergerStat) 

ʦʪ 0% ʣʠʢʚ ʢ n% 
ʣʠʢʚ (MergerStat) 

0 -0,400 0,60 1,00 0,752 1,000 

0.05 -0,400 0,60 1,00 0,752 1,000 

0.1 -0,400 0,60 1,00 0,752 1,000 

0.15 -0,400 0,60 1,00 0,752 1,000 

0.2 -0,400 0,60 1,00 0,752 1,000 

0.25 -0,400 0,60 1,00 0,752 1,000 

0.2500000001 -0,200 0,80 1,33 0,876 1,165 

0.3 -0,220 0,78 1,30 0,864 1,148 

0.35 -0,230 0,77 1,28 0,858 1,140 

0.4 -0,250 0,75 1,25 0,845 1,124 

0.45 -0,270 0,73 1,22 0,833 1,107 

0.5 -0,300 0,70 1,17 0,814 1,082 

0.5000000001 0,300 1,30 2,17 1,186 1,577 

0.55 0,250 1,25 2,08 1,155 1,535 

0.6 0,200 1,20 2,00 1,124 1,494 

0.65 0,150 1,15 1,92 1,093 1,453 

0.7 0,100 1,10 1,83 1,062 1,412 

0.75 0,080 1,08 1,80 1,050 1,395 

0.7500000001 0,150 1,15 1,92 1,093 1,453 

0.8 0,100 1,10 1,83 1,062 1,412 

0.85 0,070 1,07 1,78 1,043 1,387 

0.9 0,050 1,05 1,75 1,031 1,371 

0.95 0,010 1,01 1,68 1,006 1,338 

1 0,000 1,00 1,67 1,000 1,329 

ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 

ʧʨʝʤʠʠ ʟʘ ʢʦʥʪʨʦʣʴ 
  1,666  1,329 

ʀʩʪʦʯʥʠʢ: çAppraiser.RU. ɺʝʩʪʥʠʢ ʦʮʝʥʱʠʢʘè, MergerStat, ʈʘʩʯʝʪʳ ʆʮʝʥʱʠʢʘ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʤʦʜʝʣʴ, ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ʚ ʪʘʙʣʠʮʝ 35. 
ʆʮʝʥʠʚʘʝʤʘʷ ʘʢʮʠʷ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʤʠʥʦʨʠʪʘʨʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ. ʊʘʢ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʧʨʦʚʝʜʝʥʥʦʛʦ ʨʘʩʯʝʪʘ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʤʝʪʦʜʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʩʦʦʪʚʝʪʩʪʚʫʶʪ 
ʫʨʦʚʥʶ ʮʝʥ ʤʘʣʳʭ ʧʘʢʝʪʦʚ, ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʪʨʦʣʷ ʬʘʢʪʠʯʝʩʢʠ ʫʯʠʪʳʚʘʣ ʧʨʝʤʠʶ ʟʘ ʢʦʥʪʨʦʣʴ.  

ʈʘʩʩʯʠʪʘʥʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʝʤʠʠ ʥʘ ʢʦʥʪʨʦʣʴ ʜʣʷ ʧʘʢʝʪʦʚ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% ʘʢʮʠʡ ʠ ʦʪ 10% + 1 
ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ ʩʦʩʪʘʚʣʷʝʪ 0,0%. 

ʆʧʨʝʜʝʣʝʥʠʝ ʩʢʠʜʢʠ (ʧʦʧʨʘʚʢʠ) ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ. 

ʃʠʢʚʠʜʥʦʩʪʴ - ʩʧʦʩʦʙʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ (ʜʦʣʠ) ʙʳʪʴ ʙʳʩʪʨʦ ʧʨʦʜʘʥʥʦʡ ʠ ʧʨʝʚʨʘʱʝʥʥʦʡ ʚ 
ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʪʝʨʴ ʜʣʷ ʜʝʨʞʘʪʝʣʝʡ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʩʢʠʜʢʘ ʟʘ 

ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʚʝʣʠʯʠʥʘ ʠʣʠ ʜʦʣʷ (ʚ %), ʥʘ ʢʦʪʦʨʫʶ ʫʤʝʥʴʰʘʝʪʩʷ 
ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʜʣʷ ʦʪʨʘʞʝʥʠʷ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ.  

ɺ ʨʘʤʢʘʭ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʢʘʯʝʩʪʚʝ ʢʦʤʧʘʥʠʡ-ʘʥʘʣʦʛʦʚ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʙʠʨʞʝʚʳʝ 
ʩʜʝʣʢʠ ʩ ʘʢʮʠʷʤʠ ʢʦʤʧʘʥʠʡ, ʩʭʦʞʠʭ ʧʦ ʩʪʨʫʢʪʫʨʝ ʙʠʟʥʝʩʘ ʩ ʦʮʝʥʠʚʘʝʤʳʤ ʵʤʠʪʝʥʪʦʤ, ʪ.ʝ. 

ʣʠʢʚʠʜʥʦʩʪʴ ʘʢʮʠʡ (ʜʦʣʝʡ) ʜʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚʳʰʝ ʘʢʮʠʡ ʦʮʝʥʠʚʘʝʤʦʛʦ ʵʤʠʪʝʥʪʘ. 

ʊʘʢ ʢʘʢ ʜʣʷ ʦʮʝʥʢʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʜʘʥʥʳʝ ʘʢʮʠʡ, ʩʭʦʞʠʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʠʨʫʝʤʳʭ ʥʘ 

ʙʠʨʞʝ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʨʘʟʤʝʨ ʩʢʠʜʢʠ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ 
ʦʧʨʝʜʝʣʷʣʩʷ ʥʘ ʦʩʥʦʚʝʜʘʥʥʳʭ ʟʘʨʫʙʝʞʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʧʨʘʚʢʠ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʆʮʝʥʱʠʢ ʠʩʧʦʣʴʟʦʚʘʣ ʜʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ 
FMV Opinions Inc 
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ʀʩʪʦʯʥʠʢ: Stout Restricted Stock Study, BVR 2021 Edition 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʝʣʠʯʠʥʘ ʩʢʠʜʢʠ (ʧʦʧʨʘʚʢʠ) ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ, 
ʧʨʠʥʷʪʘʷ ʢ ʨʘʩʯʝʪʫ, ʩʦʩʪʘʚʣʷʝʪ 11,4%. 

ʉʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ 
ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ 
ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% ʘʢʮʠʡ, ʩʦʩʪʘʚʠʪ ʩ ʫʯʝʪʦʤ ʦʢʨʫʛʣʝʥʠʡ: 
 

18 811 699 000 ʨʫʙ. 
* (1 + 0) * (1 ï 0,114) = 17,74 ʨʫʙ. 

939 270 748 ʘʢʮʠʡ 

ʉʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ 
ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ 
ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ, ʩʦʩʪʘʚʠʪ ʩ ʫʯʝʪʦʤ ʦʢʨʫʛʣʝʥʠʡ: 
 

18 811 699 000 ʨʫʙ. 
* (1 + 0) * (1 ï 0,114) = 17,74 ʨʫʙ. 

939 270 748 ʘʢʮʠʡ 
 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ 
ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ 
ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 
ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʩ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʭʦʜʘ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ 
ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

- ʩʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ 
ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ 
ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% ʘʢʮʠʡ: 

17,74 ʨʫʙ. 

- ʩʪʦʠʤʦʩʪʴ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 
(ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ 
ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ 
ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ: 

17,74 ʨʫʙ. 
 

6.2. ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʟʘʪʨʘʪʥʳʤ ʧʦʜʭʦʜʦʤ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʟʘʪʨʘʪʥʳʡ ʧʦʜʭʦʜ ʥʝ ʧʨʠʤʝʥʷʣʩʷ. ʆʙʦʩʥʦʚʘʥ ʦʪʢʘʟ ʚ 
ʧʦʜʨʘʟʜʝʣʝ 5.5. ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ. 

 

6.3. ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʩʨʘʚʥʠʪʝʣʴʥʳʤ ʧʦʜʭʦʜʦʤ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʡ ʦʮʝʥʢʠ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʧʦʜʭʦʜ ʥʝ ʧʨʠʤʝʥʷʣʩʷ. ʆʙʦʩʥʦʚʘʥ ʦʪʢʘʟ ʚ 
ʧʦʜʨʘʟʜʝʣʝ 5.5. ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ. 

6.4. ʉʦʛʣʘʩʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʮʝʥʢʠ 

ɺʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʤ ʆʪʯʝʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ 
ʧʨʦʚʦʜʠʣʦʩʴ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʦʣʴʢʦ ʦʜʥʦʛʦ ʧʦʜʭʦʜʘ (ʜʦʭʦʜʥʦʛʦ), ʪʦ ʚ ʢʘʯʝʩʪʚʝ ʠʪʦʛʦʚʦʡ 
ʚʝʣʠʯʠʥʳ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ ʦʮʝʥʢʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩʯʠʪʘʪʴ ʨʝʟʫʣʴʪʘʪ, ʧʦʣʫʯʝʥʥʳʡ ʚ 
ʨʘʤʢʘʭ ʠʩʧʦʣʴʟʦʚʘʥʥʦʛʦ ʜʦʭʦʜʥʦʛʦ ʧʦʜʭʦʜʘ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʩʯʝʪʦʚ ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ ʩʣʝʜʫʶʱʝʝ: 

1. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ 
ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ 
ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 
ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 1 ʘʢʮʠʠ ʜʦ 10% ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 
ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

17,74 ʨʫʙ. 

2. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ ʠʤʝʥʥʦʡ 
ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ 
ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 
ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʧʘʢʝʪʘ ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ 
ʥʘ ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

17,74 ʨʫʙ. 
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VII. ɺʓɺʆɼʓ 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʩʯʝʪʦʚ ʫʩʪʘʥʦʚʣʝʥʦ ʩʣʝʜʫʶʱʝʝ. 

1. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ 
ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ 
ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 1 ʘʢʮʠʠ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ 
ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

   17 (ʉʝʤʥʘʜʮʘʪʴ) ʨʫʙʣʝʡ 74 (ʉʝʤʴʜʝʩʷʪ ʯʝʪʳʨʝ) ʢʦʧʝʡʢʠ 
 

2. ʀʪʦʛʦʚʘʷ ʚʝʣʠʯʠʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ1 (ʆʜʥʦʡ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʦʡ 
ʠʤʝʥʥʦʡ ʘʢʮʠʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) (ʆɻʈʅ 1027700024560, ʀʅʅ 7736046991), 
ʨʘʩʧʦʣʦʞʝʥʥʦʛʦ ʧʦ ʘʜʨʝʩʫ: 127051, ʛ. ʄʦʩʢʚʘ, ʎʚʝʪʥʦʡ ʙʫʣʴʚʘʨ, ʜ. 18, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ ʚʳʧʫʩʢʘ 10102306ɺ ʦʪ 28.06.1993 ʛ., ʚ ʩʦʩʪʘʚʝ ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ 
ʘʢʮʠʡ, ʘ ʠʤʝʥʥʦ: ʦʪ 0% + 1 ʘʢʮʠʷ ʜʦ 10%, ʦʪ 10% + 1 ʘʢʮʠʷ ʜʦ 25% ʘʢʮʠʡ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 
ʜʘʪʫ ʦʮʝʥʢʠ, ʩ ʫʯʝʪʦʤ ʧʨʠʥʷʪʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʦʢʨʫʛʣʝʥʠʡ, ʩʦʩʪʘʚʣʷʝʪ: 

   17 (ʉʝʤʥʘʜʮʘʪʴ) ʨʫʙʣʝʡ 74 (ʉʝʤʴʜʝʩʷʪ ʯʝʪʳʨʝ) ʢʦʧʝʡʢʠ 
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ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʈ.ʉ. ʃʫʮʝʥʢʦ 
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VIII. ʇɽʈɽʏɽʅʔ ʃʀʊɽʈɸʊʋʈʓ ʀ ʀʅʓʍ ʀʉʊʆʏʅʀʂʆɺ ɼɸʅʅʓʍ 

 

1. ʅʦʨʤʘʪʠʚʥʳʝ ʜʦʢʫʤʝʥʪʳ 

1. ɻʨʘʞʜʘʥʩʢʠʡ ʢʦʜʝʢʩ ʈʌ. 

2. ʅʘʣʦʛʦʚʳʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

3. ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ çʆʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠè ʦʪ 29 ʠʶʣʷ .1998 ʛ., ˉ 135-ʌɿ (ʧʦʩʣʝʜʥʷʷ ʨʝʜʘʢʮʠʷ). 

4. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʙʱʠʝ ʧʦʥʷʪʠʷ ʦʮʝʥʢʠ, ʧʦʜʭʦʜʳ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʚʝʜʝʥʠʶ 
ʦʮʝʥʢʠ (ʌʉʆ ˉ1) (ʫʪʚ. ʧʨʠʢʘʟʦʤ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʦʪ 20 ʤʘʷ 2015 ʛ. ˉ 297). 

5. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʎʝʣʴ ʦʮʝʥʢʠ ʠ ʚʠʜʳ ʩʪʦʠʤʦʩʪʠè (ʌʉʆ ˉ2)(ʫʪʚ. ʧʨʠʢʘʟʦʤ 
ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʦʪ 20 ʤʘʷ 2015 ʛ. ˉ 298). 

6. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʊʨʝʙʦʚʘʥʠʷ ʢ ʦʪʯʝʪʫ ʦʙ ʦʮʝʥʢʝè (ʌʉʆ ˉ3)(ʫʪʚ. ʧʨʠʢʘʟʦʤ 
ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʦʪ 20 ʤʘʷ 2015 ʛ. ˉ 299). 

7. ʌʝʜʝʨʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ ʦʮʝʥʢʠ çʆʮʝʥʢʘ ʙʠʟʥʝʩʘè (ʌʉʆ ˉ8)(ʫʪʚ. ʧʨʠʢʘʟʦʤ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ 
ʈʦʩʩʠʠ ʦʪ 01 ʠʶʥʷ 2015 ʛ. ˉ 326). 

8. ʉʪʘʥʜʘʨʪʳ ʠ ʧʨʘʚʠʣʘ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʪʚʝʨʞʜʝʥʥʳʝ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ 
ʦʮʝʥʱʠʢʦʚ. 

9. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (IFRS) 13 çʆʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠè. 

2. ʉʧʨʘʚʦʯʥʘʷ ʣʠʪʝʨʘʪʫʨʘ 

1. ʀʥʪʝʨʥʝʪ-ʨʝʩʫʨʩʳ:www.economy.gov.ru, http://pages.stern.nyu.edu/~adamodar, www.cbr.ruʠ ʜʨ. 

2. ɹʘʟʘ ʩʜʝʣʦʢ M&A ɹʶʣʣʝʪʝʥʷ "ʈʳʥʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ" ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ 
çɸʂ&Mè (http://www.akm.ru/). 

3. ʀʩʩʣʝʜʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ ʆʆʆ çʌɹʂè (ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʧʨʘʚʦʢ ʟʘ ʢʦʥʪʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ 
ʙʠʟʥʝʩʘ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ). 

4. ʗʩʢʝʚʠʯ ɽ.ɽ. ʉʢʠʜʢʠ ʠ ʥʘʜʙʘʚʢʠ ʧʨʠ ʧʨʦʜʘʞʝ ʨʦʩʩʠʡʩʢʠʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ. ʆʮʝʥʢʘ ʚʣʠʷʥʠʷ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ. 

3. ʄʝʪʦʜʠʯʝʩʢʘʷ ʣʠʪʝʨʘʪʫʨʘ 

1. ɻʨʷʟʥʦʚʘ ɸ.ɻ., ʌʝʜʦʪʦʚʘ ʄ.ɸ., ʕʩʢʠʥʜʘʨʦʚ ʄ.ɸ., ʊʘʟʠʭʠʥʘ ʊ.ɺ., ʀʚʘʥʦʚʘ ɽ.ʅ., ʑʝʨʙʘʢʦʚʘ ʆ.ʅ. 
ñʆʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʙʠʟʥʝʩʘ)ò ï ʄ.: ʀʟʜʘʪʝʣʴʩʪʚʦ çʀʥʪʝʨʨʝʢʣʘʤʘè, 2003 
https://www.studmed.ru/gryaznova-ag-fedotova-ma-eskindarov-ma-i-dr-ocenka-stoimosti-predpriyatiya-

biznesa_2692e2c.html 

2. ɸ. ɻ. ɻʨʷʟʥʦʚʘ, ʄ. ɸ. ʌʝʜʦʪʦʚʘ ñʆʮʝʥʢʘ ʙʠʟʥʝʩʘò ï ʄ.: ñʌʠʥʘʥʩʳ ʠ ʩʪʘʪʠʩʪʠʢʘò, 2009 
(https://iq.hse.ru/more/management/otsenka-biznesa)  

 
3. ʄ. ɸ. ʌʝʜʦʪʦʚʘ, ɺ. ʀ. ɹʫʩʠʥʦʚʘ, ʆ. ɸ. ɿʝʤʣʷʥʩʢʠʡ ñʆʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʙʠʟʥʝʩʘò ʫʯʝʙʥʠʢ 
ʜʣʷ ɺʋɿʆɺ ï ʄ.: çʀʟʜʘʪʝʣʴʩʪʚʦ ʖʨʘʡʪè, 2021.   
 
4. ɸ. ɼʘʤʦʜʘʨʘʥ, ñʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʦʮʝʥʢʘò 4-ʝ ʠʟʜʘʥʠʝ -, ʄ.: ñɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩò, 2004 ʛ. 
 
5. ɸ. ɼʘʤʦʜʘʨʘʥ, ñʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʦʮʝʥʢʘò 11-ʝ ʠʟʜʘʥʠʝ ʧʝʨʝʨʘʙʦʪʘʥʥʦʝ ʠ ʜʦʧʦʣʥʝʥʥʦʝ -, ʄ.: 
ñɸʣʴʧʠʥʘ ʇʘʙʣʠʰʝʨò, 2021 ʛ. 
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https://www.studmed.ru/gryaznova-ag-fedotova-ma-eskindarov-ma-i-dr-ocenka-stoimosti-predpriyatiya-biznesa_2692e2c.html
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ʈʳʥʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʮʝʥʢʠ 
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https://analizbankov.ru/bank.php?BankId=absolyut-bank-2306&BankMenu=nadezhnost 
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https://arb.ru/b2b/press/absolyut_bank_zarabotal_bolee_4_6_mlrd_rubley_za_2021_god-10532547/ 
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