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ABSTRACT 
 

The theme of the graduating paper: Improvement of the financial activity of the 
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The aim of the bachelor's paper is to study the financial situation of the 
�H�Q�W�H�U�S�U�L�V�H�� �D�Q�G�� �W�K�H�� �Z�D�\�V�� �R�I�� �L�W�V�� �L�P�S�U�R�Y�H�P�H�Q�W�� �L�Q�� �W�K�H�� �H�[�D�P�S�O�H�� �R�I�� �W�K�H�� �/�/�&�� �©�6�.�1��
�6�L�V�W�H�P�D�ª�� 

In accordance with the stated goal, the following tasks were prepared and 
solved in the paper: 

1) to consider the theoretical basis for analyzing the financial performance of 
the enterprise; 

�������W�R���F�R�Q�V�L�G�H�U���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���W�K�H���/�/�&�©�6�.�1���6�L�V�W�H�P�Z�ª����
and its structure of management; 

�������W�R���D�Q�D�O�\�V�H���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���V�L�W�X�D�W�L�R�Q���R�I���W�K�H���/�/�&���©�6�.�1���6�L�V�W�H�P�D�ª�� 
4) to develop �P�H�D�V�X�U�H�V�� �W�R�� �L�P�S�U�R�Y�H�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �S�R�V�L�W�L�R�Q�� �R�I�� �W�K�H�� �/�/�&�� �©�6�.�1��

�6�L�V�W�H�P�D�ª�� 
Analysis of the financial condition of the enterprise takes on special 

significance in the conditions of the global financial crisis, as enterprises face the 
need to assess their own financial situation and to thoroughly study the financial 
situation of their partners, which is why the topic of this bachelor's work. 

As a result of the analysis, problems and economic activities of the enterprise 
were identified, and measures aimed at improving the financial efficiency of the 
enterprise were proposed. 
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�<�� �i�h�k�e�_�^�g�_�_�� �\�j�_�f�y�� �\�� �J�h�k�k�b�b�� �p�_�g�l�j�Z�e�b�a�h�\�Z�g�g�h�� �i�e�Z�g�b�j�m�_�f�Z�y�� �w�d�h�g�h�f�b�d�Z��

�i�h�k�l�_�i�_�g�g�h���a�Z�f�_�g�y�e�Z�k�v���g�Z���j�u�g�h�q�g�u�_���h�l�g�h�r�_�g�b�y. 
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�q�m�\c�l�\�b�l�H�e�v�g�u�H�� �i�R�l�H�S�b���� �B�� �ga�R�[�R�S�R�l���� �l�H�� �i�S�H�^�i�S�b�y�l�b�y���� �ga �d�R�l�R�S�u�[��c�H�S�v�H�a�g�R��

�R�l�g�Rc�y�l�F�y�� �d � â�g�g�R�f�m�� �\�R�i�S�Rc�m���� �b�f�H�x�l�� �[�R�S�R�r�b�H�� �S�H�a�m�e�v�la�l�u���� �\�uc�R�d�m�x��
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�[�D�g�d�S�R�lc�l�\�D�� �i�S�H�^�i�S�b�y�l�b�y���� �g�H�R�[�[�R�^�b�f�R�� �i�S�b�� �i�R�f�R�s�b�� �n�b�g�D�g�F�R�\�R�]�R��a�ga�e�b�aa 

�F�\�R�H�\�S�H�f�H�g�g�R�� �\�u�y�\�e�y�l�v�� �b�� �m�F�l�Sa�g�y�l�v�� �g�H�^�R�F�la�l�d�b�� �\�� �n�b�ga�g�F�R�\�R�c�� �^�H�y�l�H�e�v�g�R�F�l�b�� �b��

�ga�[�R�^�b�l�v�� �S�H�a�H�S�\�u�� �m�e�m�q�r�H�g�b�y�� �F�R�F�l�R�y�g�b�y�� �i�S�H�^�i�S�b�y�l�b�y�� �b�� �H�]�R��

�i�ea�l�H�`�H�F�i�R�F�R�[�g�R�F�l�b�� 

�3�H�a�m�e�v�la�l�b�\�g�R�F�l�v���n�b�ga�gc�R�\�R�]�R��a�ga�e�b�aa �\�R���f�g�R�]�R�f���aa�\�bc�b�l���R�l���R�S�]�D�g�b�aa�p�b�b��
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a�ga�e�b�aa �y�\�e�y�H�l�F�y�� �n�R�S�fa �‹���� �©�;�m�[�]a�e�l�H�S�F�d�b�c�� �[a�ea�g�F�ª���� �n�R�S�fa �‹���� �©�2�l�q�H�l�� �R��

�n�b�g�Z�g�k�h�\�u�o���j�_�a�m�e�v�l�Z�l�Z�o�ª�� 

�2�[�t�H�d�l�R�f�� �bcc�e�H�^�R�\a�g�b�y�� �y�\�e�y�H�l�F�y�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�fa�ª���� �aa�g�b�fa�x�sa�y�F�y��

�R�i�l�R�\�R�c���l�R�S�]�R�\�e�H�c���R�^�H�`�^�u�����\�d�e�x�qa�y��c�i�R�S�l�b�\�g�m�x�����d�S�R�f�H���g�D�l�H�e�v�g�R�]�R���[�H�e�v�y�� 
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�I�S�H�^�f�H�lo�f�� �b�F�F�e�H�^o�\a�g�b�y�� �y�\�e�y�H�lc�y��a�ga�e�b�a�� �n�b�ga�gco�\o�]o coc�lo�y�g�b�y�� �2�2�2��

�©�&�D�G���&�b�F�l�H�fa�ª���b���i�m�l�b���H�]o �m�e�m�q�r�H�g�b�y�� 

�P�_�e�v��a�ga�e�b�aa �a�D�d�e�x�qa�_�l�y���\���lo�f�����q�lo�[�u���mc�la�go�\�b�l�v���b��o�p�_�g�b�l�v���n�b�ga�gco�\o�_��

coc�lo�y�g�b�_�� �i�Se�^�i�S�b�y�l�b�y���� �D�� �la�d� è �\�� �lo�f���� �q�lo�[�u�� �io�k�lo�y�g�go �i�So�\o�^�b�l�v�� �S�D�[o�l�m��

�ga�i�Sa�\�e�_�g�g�m�x���ga e�]o �m�e�m�q�re�g�be.  

 �P�_�e�v�x�� �[�Z�d�Z�e�Z�\�j�k�d�h�c�� �j�Z�[�h�l�u �y�\�e�y�_�lc�y�� �b�k�k�e�_�^�R�\�D�g�b�_�� �n�b�g�D�g�k�R�\�R�]�R��

�k�R�k�l�R�y�g�b�y�� �i�S�_�^�i�S�b�y�l�b�y�� �b�� �i�m�l�b�� �_�]�R�� �m�e�m�q�r�_�g�b�y�� �g�D�� �i�S�b�f�_�S�_�� �2�2�2�� �©C�D�G��

�K�b�k�l�_�f�D�ª�� 

�<�� �k�R�R�l�\�_�l�k�l�\�b�b��c �i�R�k�l�D�\�e�_�g�g�R�c�� �p�_�e�v�x�� �\�� �[�D�d�D�e�D�\�S�k�d�R�c�� �S�D�[�R�l�_�� �[�u�e�b��

�k�n�R�S�f�m�e�b�S�R�\�D�g�u���b���S�_�r�_�g�u���k�e�_�^�m�x�s�b�_���a�D�^�D�q�b: 

5) �ja�F�F�f�R�l�S�H�l�v�� �� �l�_�h�j�_�l�b�q�_�k�d�b�_�� �h�k�g�h�\�u�� �Z�g�Z�e�b�a�Z�� �n�b�g�Z�g�k�h�\�u�o��

�j�_�a�m�e�v�l�Z�l�h�\���^�_�y�l�_�e�v�g�h�k�l�b���i�j�_�^�i�j�b�y�l�b�y�� 

6) �ja�F�F�f�R�l�S�H�l�v�� �b�F�l�R�S�b�x�� �Sa�a�\�b�l�b�y�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�fa�ª���� �b�� �H�]�R��

�F�l�S�m�d�l�m�S�m���m�i�Sa�\�e�H�g�b�y�� 

7) �i�S�R�\�H�F�l�b��a�ga�e�b�a���n�b�ga�g�F�R�\�R�]�R���F�R�F�l�R�y�g�b�y���2�2�2���©�&�D�G���&�b�F�l�H�fa�ª�� 

8) �ja�a�Sa�[�R�la�l�v�� �f�_�j�h�i�j�b�y�l�b�y�� �� �i�R�� �m�e�m�q�r�H�g�b�x�� �n�b�ga�g�F�R�\�R�]�R�� �F�R�F�l�R�y�g�b�y��

�H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª. 

�<�u�i�m�F�d�ga�y�� �[a�da�ea�\�S�F�da�y�� �Sa�[�R�l�D���R�[�s�b�f�� �R�[�t�H�f�R�f��82 �F�l�Sa�g�b�p�u �F�R�F�l�R�b�l���b�a��

�\�\�H�^�H�g�b�y���� �l�S�H�[�� �q�Z�k�l�_�c���� �aa�d�e�x�q�H�g�b�y���� �F�i�b�F�R�d�� �b�F�i�R�e�v�a�R�\a�g�g�u�[�� �b�F�l�R�q�g�b�d�R�\�� �b�a�� ������

�ga�b�f�H�g�R�\a�g�b�y����a �la�d�`�H��4 �i�S�b�e�R�`�H�g�b�y�����F�R�^�H�S�`�b�l��31 �la�[�e�b�p�m �b 6 �S�b�F�m�g�d�R�\�� 
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�L�?�H�J�?�L�B�Q�?�K�D�:�Y�� �Q�:�K�L�V�� �� �FE�LO�>O�EO�=�B�QEC�D�BE AC�I E�D�L�U��

�M�E�M�Q�RE�G�B�Y���N�B�GA�GCO�<O�=O COC�LO�Y�G�B�Y���IPE�>�IP�B�Y�L�B�Y 

 

1.1 �L�_�h�j�_�l�b�q�_�k�d�b�_�� �h�k�g�h�\�u�� �Z�ga�e�b�a�Z �n�b�ga�gco�\�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b 

�i�S�H�^�i�S�b�y�l�b�y 

 

�Mc�ie�r�goe �n�m�g�d�p�bo�g�bpo�\a�g�be �i�S�H�^�i�S�b�y�l�b�y �\�� �go�\o�c�� c�bc�le�fe 

xo�a�y�cc�l�\o�\a�g�b�y�� �\o �f�go�]o�f�� �aa�\�bc�b�l��o�l�� �n�b�ga�gco�\o�]o coc�lo�y�g�b�y�� �b�� �w�n�ne�d�l�b�\�go�]o 

�bc�io�e�v�ao�\a�g�b�y���n�b�ga�gco�\�ux pec�mpco�\�� 

�N�b�ga�gco�\�u�c�� a�ga�e�b�a�� �ipe� ĉ�la�\�e�ye�l�� co�[o�c�� �f�H�l�R�^ o�pe�g�d�b�� �b��

pe�lpoc�ie�d�l�b�\�go�]o ���ipo�r�eo�]o���� �b�� �iepc�ie�d�l�b�\�go�]o ���[�m�^�m�se�]o���� �n�b�ga�gco�\o�]o 

coc�lo�y�g�b�y��xo�a�y�cc�l�\�m�x�se�]o c�m�[�te�d�la �ga oc�go�\e �b�a�m�qe�g�b�y�� �aa�\�bc�b�foc�l�b�� �b��

�^�b�ga�f�b�d�b���io�da�aa�le�ee�c���n�b�ga�gco�\o�c���b�g�nop�fa�p�b�b [2]. 

�<��p�u�go�q�go�c�� �w�do�go�f�b�de po�e�v�� �n�b�ga�gco�\o�]o a�ga�e�b�aa �ge �lo�e�v�do �mc�b�e�b�eac�v����

�go �b�� �da�qec�l�\e�g�go �b�a�fe�g�b�eac�v���� �W�lo c�\�y�aa�go, �ipe�`� ê �\ce�]o, c �le�f���� �q�lo 

�n�b�ga�gco�\�u�c��a�ga�e�b�a�� �b�a��p�y�ô�\o�]o �a�\e�ga �w�do�go�f�b�qec�do�]o a�ga�e�b�aa �ipe�\pa�l�b�ec�y�� �\��

�mc�eo�\�b�yx p�u�g�da �\�� �]�ea�\�g�u�c�� �f�H�l�R�^ o�pe�g�d�b�� �\ce�c�� �w�do�go�f�b�d�b���� �\�� �do�f�i�ee�dc�g�u�c��

a�ga�e�b�a�� �\ce�c�� xo�a�y�cc�l�\e�g�go�c�� �ê�y�le�e�v�goc�l�b�� �e�x�[o�c�� o�lpac�e�b����pe�]�bo�ga, 

xo�a�y�cc�l�\�m�x�se�]o c�m�[�te�d�la�����b�g�^�b�\�b�^�ma�e�v�go�]o �ipe�^�ip�b�g�b�fa�le�e�y�� 

�E�x�[o�c�� �\�b�^��xo�a�y�cc�l�\e�g�go�c�� �ê�y�le�e�v�goc�l�b�� �ga�q�b�gae�lc�y��c �\�eo�`e�g�b�y�� �^e�ge�]����

�ipo�le�dae�l�� �qepe�a�� �^�\�b�`e�g�be � ê�ge�]�� �b�� �aa�da�g�q�b�\ae�lc�y��pe�a�m�e�v�la�la�f�b���� �b�fe�x�s�b�f�b��

� ê�ge�`�g�m�x��o�pe�g�d�m���� �Io�w�lo�f�m�� �lo�e�v�do �n�b�ga�gco�\�u�c��a�ga�e�b�a��c�ioco�[e�g�� �\�� �do�f�i�ee�dce 

�bcc�ee� ô�\a�l�v�� �b��o�pe�g�b�l�v�� �\ce ac�ie�d�l�u�� �b��pe�a�m�e�v�la�l�u�� �^�\�b�`e�g�b�y�� �^e�ge�`�g�ux cpe� ĉ�l�\����

�mpo�\e�g�v��o�l�go�r e�g�b�y, c�\�y�aa�g�g�ux c � ê�ge�`�g�u�f�� �io�lo�do�f����a �la�d� è �\o�a�f�R�`�g�Re 

�n�b�ga�gco�\oe coc�lo�y�g�be � â�g�go�]o o�[�te�d�la.  

�<��p�u�go�q�go�c�� �w�do�go�f�b�de �n�b�ga�gco�\�u�c��a�ga�e�b�a�� �y�\�e�y�H�l�F�y o�^�g�b�f�� �b�a�� �]�ea�\�g�ux 

�b�gc�lp�m�fe�g�lo�\���\o�a�ê�cc�l�\�b�y���ga �w�do�go�f�b�d�m�� 

Oc�go�\�ga�y�� �pe�e�v�� �n�b�ga�gco�\o�]o a�ga�e�b�aa �± �\�u�y�\�ee�g�be �b��o�pe�g�da �le�g�ê�g�p�b�b��

pa�a�\�b�l�b�y�� �n�b�ga�gco�\�ux �ipo�pecco�\�� �ga �ipe�^�ip�b�y�l�b�b���� �Fe�ge�^� èp�m�� �w�la �b�g�nop�fa�p�b�y��

�geo�[xo�^�b�fa �^�e�y��pa�apa�[o�l�d�b�� �w�n�ne�d�l�b�\�g�ux �m�ipa�\�ee�g�qec�d�bx pe�r e�g�b�c�� �io 
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c�g�b�è�g�b�x��p�bc�da �b�� �io�\�u�re�g�b�x��pe�g�la�[e�e�v�goc�l�b�� �n�b�ga�gco�\o-�w�do�go�f�b�qec�do�c��

� ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y [3]. 

�<��co�\pe�fe�g�g�ux �mc�eo�\�b�yx �\e� ê�g�b�y��p�u�go�q�go�c���w�do�go�f�b�d�b���m�ipa�\�ee�g�be 

�n�b�ga�gco�\�u�f�b��pe�a�m�e�v�la�la�f�b�� �aa�g�b�fae�l�� �pe�g�lpa�e�v�goe �fec�lo �\�� �ê�eo�\o�c�� �`�b�a�g�b��

xo�a�y�cc�l�\�m�x�se�]o c�m�[�te�d�la���� �Dpo�fe �lo�]o���� �io�eo�`�b�le�e�v�g�u�c�� �n�b�ga�gco�\�u�c��pe�a�m�e�v�la�l��

c�\�b�ê�le�e�vc�l�\�me�l��o�[�� �w�n�ne�d�l�b�\�go�f�� �b�� �pe�eecoo�[pa�a�go�f�� �bc�io�e�v�ao�\a�g�b�b�� �D�d�l�b�\�R�\  

op�]a�g�b�aa�p�b�b����ee oc�go�\�go�]o �b��o�[opo�l�go�]o �da�i�b�la�ea. 

�N�b�ga�gco�\�ue pe�a�m�e�v�la�l�u����- �w�lo c�m�f�fa �ip�b�[�u�e�b���b�e�b���m�[�u�l�da�����do�lopa�y���[�u�ea 

�io�e�m�qe�ga �\��o�l�qe�l�go�f�� �iep�bo� ê o�l��pea�e�b�aa�p�b�b�� �ipo�^�m�d�p�b�b����o�da�aa�g�b�y�� �mc�e�m�]�� �b��

�ipo�b�a�\o� ĉ�l�\a pa�[o�l����a �la�d� è �ipo�q�bx xo�a�y�cc�l�\e�g�g�ux o�iepa�p�b�c���� �Ipe�\�u�re�g�be 

� ôxo� ô�\�� op�]a�g�b�aa�p�b�b�� �ga�^��ee pacxo� â�f�b�� ���ip�b�[�u�e�v������ �ipe�\�u�re�g�be pacxo� ô�\����

op�]a�g�b�aa�p�b�b���ga�^��ee � ôxo� â�f�b�����m�[�u�lo�d����[4]. 

�N�b�ga�gco�\�ue o�l�go�r e�g�b�y���� �\o�a�g�b�da�x�s�be �\�� �ipo�pecce, o�[pa�ao�\a�g�b�y�� �b��

�bc�io�e�v�ao�\a�g�b�y�� �n�b�ga�gco�\�ux pec�mpco�\���i�S�H�^�i�S�b�y�l�b�y���� �nop�f�bp�m�x�lc�y�� �\�� �ipo�pecce 

�dp�m�]oo�[opo�la e�]o cpe� ĉ�l�\���� �q�lo �\�� c�\o�x�� o�qepe�^�v�����\�upa�`ae�lc�y � ê�ge�`�g�u�f�b��

�io�lo�da�f�b���io pa�a�e�b�q�g�u�f���\�b�^a�f��e�]o � ê�y�le�e�v�goc�l�b�� 

�<�b�^�u�� �^e�y�le�e�v�goc�l�b���� �do�lop�ue �y�\�e�y�x�lc�y��oc�go�\�g�u�f�b�� �^�e�y�� �i�S�H�^�i�S�b�y�l�b�y, 

o�lpa�`e�g�u���\��e�]o �mc�la�\e. 

�<�� �[�mx�]a�e�lepc�do�f�� �m�qe�le �b��o�l�qe�l�goc�l�b��op�]a�g�b�aa�p�b�y�� �\�� �aa�\�bc�b�foc�l�b��o�l��

xapa�d�lepa � ê�y�le�e�v�goc�l�b�����\�b�^a � ôxo� ô�\���b���mc�eo�\�b�c���bx �io�e�m�qe�g�b�y��ca�foc�lo�y�le�e�v�go 

o�ipe� ê�e�ye�l���� �da�d�be �ioc�l�m�i�ee�g�b�y��o�l�goc�y�lc�y�� �d�� �^oxo� â�f�� o�l�� o�[�u�q�g�ux �\�b�ô�\��

� ê�y�le�e�v�goc�l�b����a �da�d�be �d���ipo�q�b�f���ôxo� â�f�� 

Oc�go�\�g�u�f�b���\�b�^a�f�b���ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y �y�\�e�y�x�lc�y�� 

1) O�iepa�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �± oc�go�\�ga�y ���le�d�m�sa�y��, a �la�d� è �ipo�qa�y��

�^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y, co�a�â�x�sa�y���i�R�F�l�m�i�e�H�g�b�H �b��pacxo� ô�\a�g�be � ê�ge�`�g�ux 

cpe� ĉ�l�\���do�f�i a�g�b�b��[5]. 

O�iepa�p�bo�g�ga�y�� �� �^�H�y�l�H�e�v�g�R�F�l�v �± �w�lo �^�\�b�è�g�be � ê�ge�`�g�ux cpe� ĉ�l�\����

c�\�y�aa�g�g�ux c �io�e�m�qe�g�be�f���\�up�m�q�d�b��o�l���ipo� â�`�b���ipo�^�m�d�p�b�b�����lo�\apo�\����pa�[o�l�����mc�e�m�]��

�b�� �aa�iaco�\�� �ipo�b�a�\o� ĉ�l�\e�g�go-�fa�lep�ba�e�v�g�ux pec�mpco�\���� �io�e�m�qe�g�be�f�� a�\a�gco�\����

ape�g�^�go�c���i�ea�lo�c�����m�i�ea�lo�c���io c�qe�la�f���ioc�la�\�s�b�do�\�����\�u�i�ea�lo�c���aapa�[o�l�go�c���i�ea�l�u����
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pac�qe�la�f�b��c �[�x�^� è�lo�f�� �b�� �no�g�â�f�b��co�p�ba�e�v�go�]o �ga�a�ga�qe�g�b�y���� �io�e�m�qe�g�be�f�� �b��

�\o�a�\pa�lo�f�� �dpa�l�docpo�q�g�ux �dpe�^�b�lo�\�� �b�� �aa�c�fo�\�� �ga �pe�e�b����c�\�y�aa�g�g�ue c �le�d�m�se�c��

�^�H�y�l�H�e�v�g�R�F�l�v�x�����m�i�ea�lo�c���ipo�pe�g�lo�\���io �m�da�aa�g�g�u�f���dpe�^�b�la�f���b���aa�c�fa�f���b���p̂. 

�I�R�F�l�m�i�e�H�g�b�H ���ip�b�lo�d���� �^e�ge�`�g�ux cpe� ĉ�l�\�� �ga�a�u�\ae�lc�y�� �io�eo�`�b�le�e�v�g�u�f��

� ê�ge�`�g�u�f���io�lo�do�f�����\�u�[�u�l�be (�R�l�l�R�d) �± o�lp�b�pa�le�e�v�g�u�f���io�lo�do�f�� 

�I p�b�lo�d�b���io �le�d�m�se�c���ê�y�le�e�v�goc�l�b�� 

- �i�R�F�l�m�i�e�H�g�b�H �\�up�m�q�d�b��o�l��pea�e�b�aa�p�b�b���ipo�^�m�d�p�b�b����pa�[o�l�����mc�e�m�]���� 

- a�\a�gc�u�����io�e�m�qe�g�g�ue o�l���io�d�m�ia�le�ee�c���b���aa�da�a�q�b�do�\�� 

 - �i�R�F�l�m�i�e�H�g�b�H o�l���io�]a�r e�g�b�y���^e�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b�� 

- �i�R�F�l�m�i�e�H�g�b�H o�l�� �iepe�ipo� â�`�b�� �lo�\apo�\���� �io�e�m�qe�g�g�ux �io �[ap�lep�go�f�m��

o�[�fe�g�m. 

�2�l�l�R�d�b���io �le�d�m�se�c���ê�y�le�e�v�goc�l�b�� 

- o�i�ea�la �lp�m�â; 

- �\�u�â�qa a�\a�gco�\���ga �ip�bo�[pe�le�g�be �lo�\apo�\����pa�[o�l�����mc�e�m�]�� 

- o�i�ea�la�����ip�bo�[pe�le�g�g�ux �lo�\apo�\����pa�[o�l�����mc�e�m�]�� 

- o�i�ea�la �io pac�qe�la�f���io �ga�eo�]a�f���b��c�[opa�f�� 

- o�i�ea�la �dpe�^�b�lopc�do�c���aa� ô�e� è�g�goc�l�b���io �lo�\apa�f����pa�[o�la�f�����mc�e�m�]a�f�� 

- �\�u�i�ea�la �^�b�\�b�^e�g�ô�\�����ipo�pe�g�lo�\�� 

O�iepa�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y xapa�d�lep�b�a�me�lc�y��c�ee�^�m�x�s�b�f�b��

oc�go�\�g�u�f�b��oco�[e�g�goc�l�y�f�b����o�ipe� ê�e�y�x�s�b�f�b��xapa�d�lep �nop�f�bpo�\a�g�b�y���ip�b�[�u�e�b�� 

1. O�ga �y�\�e�y�H�l�F�y �]�ea�\�g�u�f�� �do�f�i o�ge�g�lo�f�� �\ce�c�� xo�a�y�cc�l�\e�g�go�c��

� ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y, oc�go�\�go�c���pe�e�v�x��e�]o �n�m�g�d�p�bo�g�bpo�\a�g�b�y. 

 Oc�go�\�go�c��o�[�te�f���nop�f�bp�me�f�ux �D�d�l�b�\�R�\, oc�go�\�ga�y���q�bc�ee�g�goc�l�v���iepco�ga�ea 

�i�S�H�^�i�S�b�y�l�b�y o�[c�e�m�`�b�\ae�l���w�l�m���^�H�y�l�H�e�v�g�R�F�l�v. 

2. �B�g�le�gc�b�\�goc�l�v��pa�a�\�b�l�b�y��o�iepa�p�bo�g�go�c�� �ê�y�le�e�v�goc�l�b�� �y�\�e�y�H�l�F�y 

oc�go�\�g�u�f�� �iapa�fe�lpo�f�� o�pe�g�d�b��o�l� ê�e�v�g�ux c�la�^�b�c�� �`�b�a�ge�g�go�]o �p�b�d�ea 

�i�S�H�^�i�S�b�y�l�b�y. 

3. Xo�a�y�cc�l�\e�g�g�ue o�iepa�p�b�b���� �\xo�^�y�s�be �\�� coc�la�\�� o�iepa�p�bo�g�go�c��

� ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y�����goc�y�l��ca�f�u�c��pe�]�m�e�yp�g�u�c��xapa�d�lep. 
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4. O�iepa�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �goc�b�l�� �ip�bop�b�le�l�g�u�c��xapa�d�lep �io 

o�l�go�r e�g�b�x���d���b�g�\ec�l�b�p�bo�g�go�c�����n�b�ga�gco�\o�c���b���^p�m�]�b�f���\�b�^a�f��� ê�y�le�e�v�goc�l�b [6]. 

2) �B�g�\ec�l�b�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �± �\�b�^�� �^e�y�le�e�v�goc�l�b����c�\�y�aa�g�go�c��c 

�ip�bo�[pe�le�g�be�f����co�a�â�g�be�f�� �b�� �ipo� â�`e�c�� �\�geo�[opo�l�g�ux �D�d�l�b�\�R�\ (oc�go�\�g�ux 

cpe� ĉ�l�\���� �ge�fa�lep�ba�e�v�g�ux �D�d�l�b�\�R�\���� �b�� �ipo�q�bx �b�g�\ec�l�b�p�b�c���� �ge �\�d�e�x�qe�g�g�ux �\��

o�ipe� ê�ee�g�be � ê�ge�`�g�ux cpe� ĉ�l�\���b���w�d�\�b�\a�ee�g�lo�\��[5]. 

�B�g�\ec�l�b�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �± �w�lo �^�H�y�l�H�e�v�g�R�F�l�v op�]a�g�b�aa�p�b�b����c�\�y�aa�g�ga�y��

c �ip�bo�[pe�le�g�be�f�� �ae�fe�e�v�g�ux �m�qac�l�do�\���� �a�^a�g�b�c���� �b�go�c�� �ge�^�\�b�`�b�foc�l�b����

o�[op�m�ô�\a�g�b�y���� �ge�fa�lep�ba�e�v�g�ux �D�d�l�b�\�R�\ �b�� �p̂�m�]�bx   �\�geo�[opo�l�g�ux �D�d�l�b�\�R�\, a 

�la�d� è �bx �ipo� â�`e�c����c oc�m�sec�l�\�ee�g�be�f��co�[c�l�\e�g�go�]o c�lpo�b�le�e�vc�l�\a, pacxo� ô�\���ga 

�ga�m�q�go-�bcc�ee� ô�\a�le�e�vc�d�be, o�i�u�l�go-�do�gc�lp�m�d�lopc�d�be �b�� �lex�go�eo�]�b�qec�d�be 

pa�apa�[o�l�d�b����c oc�m�sec�l�\�ee�g�be�f���n�b�ga�gco�\�ux �\�eo�`e�g�b�c�� 

�I p�b�lo�d�b���io �b�g�\ec�l�b�p�bo�g�go�c���ê�y�le�e�v�goc�l�b�� 

- �i�R�F�l�m�i�e�H�g�b�H �ipo�pe�g�lo�\���b���^�b�\�b�^e�g�ô�\�� 

- �i�R�F�l�m�i�e�H�g�b�H �\�up�m�q�d�b��o�l��pea�e�b�aa�p�b�b���\�geo�[opo�l�g�ux �D�d�l�b�\�R�\; 

- �i�R�F�l�m�i�e�H�g�b�H �\�up�m�q�d�b��o�l�� �ipo� â�`�b�� �pe�g�g�ux �[�m�fa�]�� �b�� �ipo�q�bx �n�b�ga�gco�\�ux 

�\�eo�`e�g�b�c�� 

- �i�R�F�l�m�i�e�H�g�b�H o�l�� �io�]a�r e�g�b�c�� �aa�c�fo�\���� �ipe� ôc�la�\�ee�g�g�ux � p̂�m�]�b�f��

op�]a�g�b�aa�p�b�y�f�� 

�2�l�l�R�d�b���io �b�g�\ec�l�b�p�bo�g�go�c���ê�y�le�e�v�goc�l�b�� 

- �\�d�ea�^�u���\���mc�la�\�g�ue �da�i�b�la�e�u���p̂�m�]�bx op�]a�g�b�aa�p�b�c; 

- o�i�ea�la�����ip�bo�[pe�le�g�g�ux �\�geo�[opo�l�g�ux �D�d�l�b�\�R�\;  

- o�i�ea�la�����ip�bo�[pe�le�g�g�ux �n�b�ga�gco�\�ux �\�eo�`e�g�b�c�� 

- �ipe� ôc�la�\�ee�g�be �aa�c�fo�\���p̂�m�]�b�f��op�]a�g�b�aa�p�b�y�f; 

- �\�u�â�qa a�\a�gco�\�� �ga �ip�bo�[pe�le�g�be �\�geo�[opo�l�g�ux �D�d�l�b�\�R�\ �b�� �n�b�ga�gco�\�ux 

�\�eo�`e�g�b�c�� 

�B�g�\ec�l�b�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y xapa�d�lep�b�a�me�lc�y��c�ee�^�m�x�s�b�f�b��

oc�go�\�g�u�f�b��oco�[e�g�goc�l�y�f�b�� 

1. O�ga �y�\�e�y�H�l�F�y �]�ea�\�go�c���nop�fo�c��pea�e�b�aa�p�b�b���w�do�go�f�b�qec�do�c��c�lpa�le�]�b�b��

�i�S�H�^�i�S�b�y�l�b�y, o�[ec�ie�qe�g�be poc�la e�]o o�iepa�p�bo�g�go�c���ê�y�le�e�v�goc�l�b�� 
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2. O�[�te�f�u�� �b�g�\ec�l�b�p�bo�g�go�c�� �ê�y�le�e�v�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y 

xapa�d�lep�b�a�m�x�lc�y��c�m�sec�l�\e�g�go�c���gepa�\�go�fep�goc�l�v�x���io o�l� ê�e�v�g�u�f���iep�bo� â�f�� 

3. O�[�te�f�u�� �b�g�\ec�l�b�p�bo�g�go�c�� �ê�y�le�e�v�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y �y�\�e�y�x�lc�y��

�]�ea�\�g�u�f���b�a�fep�b�le�ee�f���le�f�i o�\���w�do�go�f�b�qec�do�]o e�]o pa�a�\�b�l�b�y�� 

4. �Nop�f�u���b���f�H�l�R�^�u���b�g�\ec�l�b�p�bo�g�go�c���ê�y�le�e�v�goc�l�b���\���]opa�a�ô �fe�g�v�re�c��

c�le�ie�g�b�� �aa�\�bc�y�l��o�l��o�lpac�ee�\�ux oco�[e�g�goc�le�c���i�S�H�^�i�S�b�y�l�b�y���� �qe�f��o�iepa�p�bo�g�ga�y��

e�]o �^�H�y�l�H�e�v�g�R�F�l�v [6]. 

�B�g�\ec�l�b�p�bo�g�ga�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y �io�^�q�b�ge�ga o�ipe� ê�ee�g�go�c��

�b�g�\ec�l�b�p�bo�g�go�c�� �io�e�b�l�b�de���� �do�lop�m�x�� �i�S�H�^�i�S�b�y�l�b�H �nop�f�bp�me�l��ca�foc�lo�y�le�e�v�go 

�bcxo�^�y���b�a���pe�ee�c��c�\oe�]o c�lpa�le�]�b�qec�do�]o pa�a�\�b�l�b�y�� 

3) �N�b�ga�gco�\a�y�� �^�H�y�l�H�e�v�g�R�F�l�v �± �w�lo �\�b�^�� �^e�y�le�e�v�goc�l�b���� �d�R�l�R�S�u�c 

�\�u�a�u�\ae�l �b�a�fe�ge�g�b�y��pa�a�fepa �b��coc�la�\a co�[c�l�\e�g�go�]o �b�� �aae�f�go�]o �da�i�b�la�ea 

�i�S�H�^�i�S�b�y�l�b�y. 

�N�b�ga�gco�\a�y���^�H�y�l�H�e�v�g�R�F�l�v �± �w�lo �^�\�b�è�g�be � ê�ge�`�g�ux cpe� ĉ�l�\����c�\�y�aa�g�g�ux c 

�nop�f�bpo�\a�g�be�f�� �b�� �bc�io�e�v�ao�\a�g�be�f�� �mc�la�\�go�]o �da�i�b�la�ea���� �ô�[a�\o�q�go�]o �da�i�b�la�ea, 

pac�ipe� ê�ee�g�be�f���b���bc�io�e�v�ao�\a�g�be�f���ip�b�[�u�e�b�����^o�e�]ocpo�q�g�u�f�b���b���dpa�l�docpo�q�g�u�f�b��

�n�b�ga�gco�\�u�f�b�� �\�eo�`e�g�b�y�f�b���� �ipo� â�`e�c�� �dop�iopa�l�b�\�g�ux �pe�g�g�ux �[�m�fa�]����

�io�e�m�qe�g�be�f�� � ô�e�]ocpo�q�g�ux �b�� �dpa�l�docpo�q�g�ux �dpe�^�b�lo�\���� �aa�c�fo�\���� �io�]a�r e�g�be�f��

� ê�[�b�lopc�do�c�� �b�� �dpe�^�b�lopc�do�c�� �aa� ô�e� è�g�goc�l�b�� �ge�lpa�^�b�p�bo�g�g�u�f�b��c�ioco�[a�f�b��

���iepe�fe�g�u���e�b�p���\��o�[�y�aa�le�e�vc�l�\e, �go�\a�p�b�y����o�lc�l�m�i�goe �����b���l���^�� 

�I p�b�lo�d�b���io �n�b�ga�gco�\o�c���ê�y�le�e�v�goc�l�b�� 

- �i�R�F�l�m�i�e�H�g�b�H o�l���f�bcc�b�b���^o�ee�\�ux �pe�g�g�ux �[�m�fa�]�� 

- �i�R�F�l�m�i�e�H�g�b�H o�l�� �aa�c�fo�\�� �b�� �dpe�^�b�lo�\���� �ipe� ôc�la�\�ee�g�g�ux � p̂�m�]�b�f�b��

op�]a�g�b�aa�p�b�y�f�b�� 

�2�l�l�R�d�b���io �n�b�ga�gco�\o�c���ê�y�le�e�v�goc�l�b�� 

- �io�]a�r e�g�be �aa�c�fo�\���b���dpe�^�b�lo�\���� 

- �io�]a�r e�g�be o�[�y�aa�le�e�vc�l�\���io �n�b�ga�gco�\o�c��ape�g�ê. 

�N�b�ga�gco�\a�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y xapa�d�lep�b�a�me�lc�y�� 

1. O�ga �y�\�e�y�H�l�F�y �]�ea�\�go�c�� �nop�fo�c��o�[ec�ie�qe�g�b�y��pa�a�\�b�l�b�y��o�iepa�p�bo�g�go�c��

�b���b�g�\ec�l�b�p�bo�g�go�c���ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y. 
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2. �N�b�ga�gco�\a�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y c�\�y�aa�ga �ge�iocpe� ĉ�l�\e�g�go c 

�n�b�ga�gco�\�u�f��p�u�g�do�f���± p�u�g�do�f��� ê�ge�]���b��p�u�g�do�f���da�i�b�la�ea. 

3. �N�b�ga�gco�\a�y���^�H�y�l�H�e�v�g�R�F�l�v o�da�a�u�\ae�l��o�iocpe� ô�\a�g�goe �\�e�b�y�g�be �ga 

�nop�f�bpo�\a�g�be �ip�b�[�u�e�b���i�S�H�^�i�S�b�y�l�b�y. 

4. �Nop�f�u�� �b��o�[�te�f�u�� �n�b�ga�gco�\o�c�� �ê�y�le�e�v�goc�l�b�� �\�� �a�ga�q�b�fo�c�� �fepe 

�aa�\�bc�y�l��o�l�� o�lpac�ee�\�ux oco�[e�g�goc�le�c�� �b��op�]a�g�b�aa�p�bo�g�go-�ipa�\o�\�ux �nop�f��

� ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y. 

5. �N�b�ga�gco�\a�y���^�H�y�l�H�e�v�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y �goc�b�l��c�la�[�b�e�v�g�u�c��xapa�d�lep, 

oc�m�sec�l�\�e�ye�lc�y�� �ioc�lo�y�g�go���� �W�lo c�\�y�aa�go c �le�f���� �q�lo �da�`� ôe �i�S�H�^�i�S�b�y�l�b�H �\�� �lo�c��

�b�e�b�� �b�go�c��c�le�ie�g�b�� �\�� �ipo�pecce c�\oe�]o pa�a�\�b�l�b�y�� �g�m�`�^ae�lc�y�� �\o �\�ge�r�ge�f��

�n�b�ga�gc�bpo�\a�g�b�b����a coo�l�\e�lc�l�\e�g�go �b��o�[ec�ie�q�b�\ae�l��e�]o o�[c�e�m�`�b�\a�g�be [6]. 

 

1.2 �D�R�w�n�n�b�p�b�H�g�l�u���[�D�S�D�d�l�H�S�b�a�m�x�s�b�H �n�b�ga�gco�\�m�x �m�k�l�h�c�q�b�\�h�k�l�v�� �b��

�w�n�n�H�d�l�b�\�g�R�F�l�v �i�S�H�^�i�S�b�y�l�b�y 

 

�<�� �w�do�go�f�b�qec�do�c�� �e�b�lepa�l�mpe �\�u�ê�e�y�x�lc�y��c�ee�^�m�x�s�be �d�R�w�n�n�b�p�b�H�g�l�u��

�[�D�S�D�d�l�H�S�b�a�m�x�s�b�H �n�b�ga�gco�\�m�x���mc�lo�c�q�b�\oc�l�v �b �w�n�ne�d�l�b�\�goc�l�v �i�S�H�^�i�S�b�y�l�b�y: 

1. �D�R�w�n�n�b�p�b�H�g�l�u���e�b�d�\�b�^�goc�l�b�����dpa�l�docpo�q�ga�y���i�ea�le�`ec�ioco�[�goc�l�v��. 

2. �D�R�w�n�n�b�p�b�H�g�l�u�� �n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b�� ���ô�e�]ocpo�q�ga�y��

�i�ea�le�`ec�ioco�[�goc�l�v��. 

3. �D�R�w�n�n�b�p�b�H�g�l�u��pe�g�la�[e�e�v�goc�l�b�����n�b�ga�gco�\a�y���w�n�n�H�d�l�b�\�g�R�F�l�v). 

4. �D�R�w�n�n�b�p�b�H�g�l�u���^e�eo�\o�c��a�d�l�b�\�goc�l�b�����ge�n�b�ga�gco�\a�y���w�n�n�H�d�l�b�\�g�R�F�l�v). 

�I ep�\�u�f�� �w�la�io�f�� �j�D�F�F�f�R�l�S�b�f �d�R�w�n�n�b�p�b�H�g�l�u�� �e�b�d�\�b�^�goc�l�b����c�x� â �\xo�^�b�l��

�lp�b���d�R�w�n�n�b�p�b�H�g�la: 

1. �d�R�w�n�n�b�p�b�H�g�l �le�d�m�se�c���e�b�d�\�b�^�goc�l�b�� 

2. �d�R�w�n�n�b�p�b�H�g�l a�[co�e�x�l�go�c���e�b�d�\�b�^�goc�l�b�� 

3. �d�R�w�n�n�b�p�b�H�g�l �[�uc�lpo�c���e�b�d�\�b�^�goc�l�b�� 

�<ce �d�R�w�n�n�b�p�b�H�g�l�u���� �[�D�S�D�d�l�H�S�b�a�m�x�s�b�H �e�b�d�\�b�^�goc�l�v�� �b��

�i�ea�le�`ec�ioco�[�goc�l�v�� �i�S�H�^�i�S�b�y�l�b�y���� �^o�e�`�g�u�� pacc�q�b�l�u�\a�l�vc�y�� �ga �[a�ae 

c�doppe�d�l�bpo�\a�g�g�ux �a�ga�qe�g�b�c���le�d�m�s�bx �D�d�l�b�\�R�\ �b���le�d�m�s�bx o�[�y�aa�le�e�vc�l�\�� 
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�>�e�y��o�pe�g�d�b�� �e�b�d�\�b�^�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y �bc�io�e�v�a�m�x�lc�y�� �lp�b�� �[a�ao�\�ux 

o�l�goc�b�le�e�v�g�ux �io�da�aa�le�e�y�� �e�b�d�\�b�^�goc�l�b���� �do�lop�ue pa�a�e�b�qa�x�lc�y�� �ga�[opo�f��

�D�d�l�b�\�R�\, pacc�fa�lp�b�\ae�f�ux �\�� �da�qec�l�\e �io�dp�u�l�b�y�� �dpa�l�docpo�q�g�ux o�[�y�aa�le�e�vc�l�\��

[6].  

�3�D�F�F�f�R�l�S�b�f �d�R�w�n�n�b�p�b�H�g�l�u�����w�lo�c���]p�m�i�i�u���io�io� p̂o�[�gee: 

1) Ca�f�u�c�� �io�i�m�e�yp�g�u�c��cpe�^�b�� �\cex �d�R�w�n�n�b�p�b�H�g�lo�\�� �± �d�R�w�n�n�b�p�b�H�g�l 

�le�d�m�se�c�� �e�b�d�\�b�^�goc�l�b���� �bc�io�e�v�a�me�lc�y�� �ipe�b�f�m�sec�l�\e�g�go �b�g�\ec�lopa�f�b�� �\��o�pe�g�de 

�e�b�d�\�b�^�goc�l�b���i�S�H�^�i�S�b�y�l�b�y. 

�D�R�w�n�n�b�p�b�H�g�l �le�d�m�se�c�� �e�b�d�\�b�^�goc�l�b�� �� �b�e�b�� �� �d�R�w�n�n�b�p�b�H�g�l �io�dp�u�l�b�y����

�ipe� ĉ�la�\�e�ye�l�� co�[o�c�� �ga�b�[o�eee �r�bpo�do �bc�io�e�v�a�me�f�u�c�� �\�� �f�bpo�\o�c�� �ipa�d�l�b�de 

�io�da�aa�le�e�v���^�e�y��o�pe�g�d�b���b�g�\ec�l�b�p�bo�g�go�c���ip�b�\�ee�da�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y. 

O�g��cpa�\�g�b�le�e�v�go �ee�]�do �\��pac�qe�lax, o�ipe� ê�e�ye�lc�y�� �da�d�� �qac�l�goe o�l�� �ê�ee�g�b�y��

o�[opo�l�g�ux cpe� ĉ�l�\�� �ga �dpa�l�docpo�q�g�ue o�[�y�aa�le�e�vc�l�\a �b���i�R�d�D�a�u�\�D�H�l���� �^oc�la�lo�q�go 

�e�b�� �m�� �i�S�H�^�i�S�b�y�l�b�y cpe� ĉ�l�\���� �do�lop�ue �fo�]�m�l�� �[�u�l�v�� �bc�io�e�v�ao�\a�g�u�� �^�e�y�� �io�]a�r e�g�b�y��

�dpa�l�docpo�q�g�ux o�[�y�aa�le�e�vc�l�\�� 

�D�R�w�n�n�b�p�b�H�g�l �le�d�m�se�c���e�b�d�\�b�^�goc�l�b: 

 

;                       (1.1) 

 

Xapa�d�lep�b�a�me�l��c�le�ie�g�v��o�[�se�]o �io�dp�u�l�b�y�� �\ce�f�b��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b��

�i�S�H�^�i�S�b�y�l�b�y c�m�f�f�u�� �dpa�l�docpo�q�g�ux o�[�y�aa�le�e�vc�l�\�� �Da�d�� �ipa�\�b�eo���� �gop�fa�l�b�\o�f��

�d�R�w�n�n�b�p�b�H�g�la �le�d�m�se�c���e�b�d�\�b�^�goc�l�b��c�q�b�la�x�l���a�ga�qe�g�be 2.  

2) �D�R�w�n�n�b�p�b�H�g�l a�[co�e�x�l�go�c�� �e�b�d�\�b�^�goc�l�b�� �b�g�lepece�g�� �^�e�y��

�ioc�la�\�s�b�do�\����O�g�� �i�R�d�D�a�u�\�D�H�l c�ioco�[�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y pac�i�ea�l�b�l�vc�y�� c 

�ioc�la�\�s�b�da�f�b-�do�g�lpa�]e�g�la�f�b�� 

�D�R�w�n�n�b�p�b�H�g�l a�[co�e�x�l�go�c�� �e�b�d�\�b�^�goc�l�b�� �i�R�d�D�a�u�\�D�H�l���� �da�da�y�� �ô�e�y��

�dpa�l�docpo�q�g�ux � ô�e�]o�\�ux o�[�y�aa�le�e�vc�l�\ �fo�`e�l�� �[�u�l�v�� �io�dp�u�la �aa c�qe�l�� �ê�ge�`�g�ux 

cpe� ĉ�l�\�� �b�� �bx �w�d�\�b�\a�ee�g�lo�\�� ���dpa�l�docpo�q�g�u��p�u�go�q�g�ux �pe�g�g�ux �[�m�fa�]�� �b��

� ê�io�a�b�lo�\������ �l��e. �ipa�d�l�b�qec�d�b��a�[co�e�x�l�go �e�b�d�\�b�^�g�ux �b�� �ip�bpo�\�ge�g�g�ux �d�� �g�b�f��

�D�d�l�b�\�R�\. Pe�do�fe�g�^�me�f�ue �a�ga�qe�g�b�y������������- 0,5. 
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�D�R�w�n�n�b�p�b�H�g�l a�[co�e�x�l�go�c���e�b�d�\�b�^�goc�l�b�� 

 

 ;         (1.2) 

 

3) �D�R�w�n�n�b�p�b�H�g�l �[�uc�lpo�c�� �e�b�d�\�b�^�goc�l�b��pacc�q�b�l�u�\ae�lc�y�� �dpe�^�b�lopa�f�b��

�^�e�y��o�pe�g�d�b���[�uc�lpo�c���i�ea�le�`ec�ioco�[�goc�l�b �i�S�H�^�i�S�b�y�l�b�y �ip�b���\�u�â�qe �aa�c�fo�\�� 

�D�R�w�n�n�b�p�b�H�g�l �[�uc�lpo�c�� �e�b�d�\�b�^�goc�l�b�� o�ipe� ê�e�ye�lc�y�� �da�d�� o�l�go�r e�g�be 

� ê�ge�`�g�ux cpe� ĉ�l�\���� �\�uco�do�e�b�d�\�b�^�g�ux �pe�g�g�ux �[�m�fa�]�� �b�� �^e�[�b�lopc�do�c��

�aa� ô�e� è�g�goc�l�b�� �d�� �dpa�l�docpo�q�g�u�f��o�[�y�aa�le�e�vc�l�\a�f�� �bcxo�^�y�� �b�a�� �ipe�^�eo�`e�g�b�y���� �q�lo 

�fa�lep�ba�e�v�g�ue �aa�iac�u���ge �fo�]�m�l���[�u�l�v��pea�e�b�ao�\a�g�u���b��o�[pa�se�g�u���\���ga�e�b�q�goc�l�v�� 

�W�lo�l���d�R�w�n�n�b�p�b�H�g�l �i�R�d�D�a�u�\�D�H�l���� �da�da�y�� �qac�l�v�� �dpa�l�docpo�q�g�ux o�[�y�aa�le�e�vc�l�\��

�fo�`e�l�� �[�u�l�v�� �io�]a�r e�ga �ge �lo�e�v�do �aa c�qe�l�� �b�fe�x�s�bxc�y�� �m�� �i�S�H�^�i�S�b�y�l�b�y � ê�ge�`�g�ux 

cpe� ĉ�l�\���� �go �b�� �aa c�qe�l o�`�b� âe�f�ux �ioc�l�m�i�ee�g�b�c�� �aa o�l�]p�m�è�g�g�m�x�� �ipo�^�m�d�p�b�x����

�\�u�io�e�ge�g�g�ue pa�[o�l�u�� �b�e�b��o�da�aa�g�g�ue �mc�e�m�]�b�� Pe�do�fe�g�^�me�foe �a�ga�qe�g�be � â�g�go�]o 

�io�da�aa�le�e�y���± 0,8-1,0. 

�D�R�w�n�n�b�p�b�H�g�l �[�uc�lpo�c���e�b�d�\�b�^�goc�l�b:   

 

 ;              (1.3) 

 

�>a�eee �ge�fa�eo �\a�`�g�u�f�� �d�R�w�n�n�b�p�b�H�g�lo�f�� �y�\�e�y�H�l�F�y �d�R�w�n�n�b�p�b�H�g�l 

�n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b, �d�R�l�R�S�u�c �io� p̂a�a�ê�e�ye�lc�y�� �ga ���� �]p�m�i�i�u��

�d�R�w�n�n�b�p�b�H�g�lo�\�� 

�N�b�ga�gco�\a�y�� �mc�lo�c�q�b�\oc�l�v�� o�lpa�`ae�l�� �mpo�\e�g�v��p�bc�da � ê�y�le�e�v�goc�l�b��

�i�S�H�^�i�S�b�y�l�b�y �b���aa�\�bc�b�foc�l�b��o�l���aae�f�go�]o �da�i�b�la�ea. 

1) �D�R�w�n�n�b�p�b�H�g�l a�\�lo�go�f�b�b ���ge�aa�\�bc�b�foc�l�b��. 

2) �D�R�w�n�n�b�p�b�H�g�l �da�i�b�la�e�b�aa�p�b�b. 

3) �D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b��co�[c�l�\e�g�g�u�f�b��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b. 

�I p�b�fe�ge�g�be �d�R�w�n�n�b�p�b�H�g�l�go�]o �f�H�l�R�^a a�ga�e�b�aa �n�b�ga�gco�\o�c���mc�lo�c�q�b�\oc�l�b��

�ga�a�u�\a�x�l���[�mx�]a�e�lepc�d�b�f���io� x̂o� ô�f���d��o�pe�g�de �n�b�ga�gco�\�ux p�bc�do�\�� 
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�<c�y��co�\o�d�m�i�goc�l�v�� �w�l�bx �io�da�aa�le�ee�c���� �bc�io�e�v�a�me�f�ux �da�d�� �b�gc�lp�m�fe�g�l��

�io�bc�da �©�[o�ee�\�ux �lo�qe�d�ª�� �\�� �^e�y�le�e�v�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y���� �io �bx �w�do�go�f�b�qec�do�f�m��

co� êp�`a�g�b�x�� �fo�`e�l��xapa�d�lep�b�a�m�x�s�bx � ô�e�x�� �aae�f�g�ux cpe� ĉ�l�\ �\��o�[�se�c��c�m�f�fe 

�bc�lo�q�g�b�do�\���n�b�ga�gc�bpo�\a�g�b�y���[�b�a�geca. 

�3�D�F�F�f�R�l�S�b�f �w�l�m���]p�m�i�i�m���d�R�w�n�n�b�p�b�H�g�lo�\���io�io� p̂o�[�gee: 

1) �D�R�w�n�n�b�p�b�H�g�l a�\�lo�go�f�b�b ���n�b�ga�gco�\o�c���ge�aa�\�bc�b�foc�l�b��. 

�D�R�w�n�n�b�p�b�H�g�l a�\�lo�go�f�b�b�� �i�R�d�D�a�u�\�D�H�l � ô�e�x���D�d�l�b�\�R�\ � ô�e�`�g�b�da���� �do�lop�ue 

o�[ec�ie�q�b�\a�x�lc�y��co�[c�l�\e�g�g�u�f�b��cpe� ĉ�l�\a�f�b���� �b��o�ipe� ê�e�ye�lc�y�� �da�d��o�l�go�r e�g�be 

co�[c�l�\e�g�g�ux cpe� ĉ�l�\���d��co�\o�d�m�i�g�u�f��a�d�l�b�\a�f  [8]. 

�D�R�w�n�n�b�p�b�H�g�l a�\�lo�go�f�b�b�� �bc�io�e�v�a�me�lc�y�� �n�b�ga�gco�\�u�f�b��a�ga�e�b�l�b�da�f�b�� �^�e�y��

co�[c�l�\e�g�go�c�� �^�ba�]�goc�l�b�d�b��c�\oe�]o �i�S�H�^�i�S�b�y�l�b�y �ga �n�b�ga�gco�\�m�x�� �mc�lo�c�q�b�\oc�l�v����a 

�la�d� è ap�[�b�lpa�`�g�u�f�b�� �m�ipa�\�e�y�x�s�b�f�b�� ��co�]�eac�go �ioc�la�go�\�ee�g�b�x�� �Ipa�\�b�le�e�vc�l�\a 

P�N��o�l�� ���������������������]�� �‹�� �������� �©O�[�� �m�l�\ep�`� ê�g�b�b�� �ipa�\�b�e�� �ipo�\e� ê�g�b�y��ap�[�b�lpa�`�g�u�f��

�m�ipa�\�e�y�x�s�b�f���n�b�ga�gco�\o�]o a�ga�e�b�aa�ª�� [1]. 

 C �io�fo�s�v�x�� �d�R�w�n�n�b�p�b�H�g�la a�\�lo�go�f�b�b�� �m�^a�z�lc�y�� �m�\�b�^e�l�v���� �da�d�m�x��

�aa�g�b�fa�x�l � ô�e�x��co�[c�l�\e�g�g�ue cpe� ĉ�l�\a �i�S�H�^�i�S�b�y�l�b�y �\�� c�lp�m�d�l�mpe �\ce�]o 

� ôc�l�m�i�go�]o �da�i�b�la�ea.  

O�g��c�q�b�lae�lc�y�� �[a�ao�\�u�f���� �d�R�l�R�S�u�c �io�fo�]ae�l�� �mc�la�go�\�b�l�v���� �da�do�c��o�[�t�z�f��

co�[c�l�\e�g�go�]o �da�i�b�la�ea �b�fee�lc�y���\��a�d�l�b�\ax �i�S�H�^�i�S�b�y�l�b�y.  

�D�R�w�n�n�b�p�b�H�g�l a�\�lo�go�f�b�b:   

 

 ;                 (1.4) 

 

�Mc�la�go�\�ee�go���� �q�lo �gop�fa�e�v�g�u�f�� �w�lo�l���d�R�w�n�n�b�p�b�H�g�l �mc�lo�c�q�b�\oc�l�b�� �[�m�^e�l�� �\��

�lo�f��c�e�m�qae�����do�]� â e�]o �a�ga�qe�g�be �gaxo�^�b�lc�y���\���ipo�fe�`�m�l�de 0,5-0,7.  

�W�lo o�a�ga�qae�l���� �q�lo co�[c�l�\e�g�g�u�c�� �da�i�b�la�e�� �ô�e� è�g��coc�la�\�e�y�l�v�� ����-70% o�l��

�\ce�c��c�m�f�f�u�� �D�d�l�b�\�R�\���� �<�� �la�do�f�� c�e�m�qae �d�R�w�n�n�b�p�b�H�g�l �mc�lo�c�q�b�\oc�l�b�� �[�m�^e�l��

�io�da�a�u�\a�l�v�� �ga �lo���� �q�lo �i�S�H�^�i�S�b�y�l�b�H �b�fee�l��cpa�\�g�b�le�e�v�go xopo�r�b�c�� �mpo�\e�g�v��

�n�b�ga�gco�\o�c���ge�aa�\�bc�b�foc�l�b��  
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2) �D�R�w�n�n�b�p�b�H�g�l �da�i�b�la�e�b�aa�p�b�b. 

�D�R�w�n�n�b�p�b�H�g�l �da�i�b�la�e�b�aa�p�b�b�� �\a�`e�g�� �^�e�y�� �b�g�\ec�lopo�\���� �do�lop�ue 

a�ga�e�b�a�bp�m�x�l��e�]o �^�e�y��o�pe�g�d�b�� �b�g�\ec�l�b�p�b�c�� �\�� �l�m�� �b�e�b �b�g�m�x�� �do�f�i a�g�b�x���� �;o�eee 

�ipe�^�io�q�l�b�le�e�v�go�c���^�e�y���b�g�\ec�l�b�p�b�c���[�m�^e�l���do�f�i a�g�b�y��c �[o�e�v�r�b�f���d�R�w�n�n�b�p�b�H�g�lo�f��

�da�i�b�la�e�b�aa�p�b�b��  �D�R�w�n�n�b�p�b�H�g�l pacc�q�b�l�u�\ae�lc�y�� �dpe�^�b�lopa�f�b���� �qe�f�� �a�ga�qe�g�be 

�g�b�è�����le�f���ipe�^�io�q�l�b�le�e�v�gee �ipe� ôc�la�\�ee�g�be �dpe�^�b�la. 

C�e�b�r�do�f�� �\�uco�d�be �a�ga�qe�g�b�y�� �d�R�w�n�n�b�p�b�H�g�la �ge c�e�b�r�do�f�� xopo�r o �^�e�y��

�b�g�\ec�lopa���� �la�d�� �da�d��c�g�b�àe�lc�y�� �ip�b�[�u�e�v�goc�l�v�� �i�S�H�^�i�S�b�y�l�b�y �b�� �le�f��ca�f�u�f�� � ôxo�^��

�\�d�ea�^�q�b�da.  

�D�R�w�n�n�b�p�b�H�g�l �da�i�b�la�e�b�aa�p�b�b: 

 

;                   (1.5) 

 

3) �D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b�� co�[c�l�\e�g�g�u�f�b�� o�[opo�l�g�u�f�b��

cpe� ĉ�l�\a�f�b. 

�D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b��co�[c�l�\e�g�g�u�f�b��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b��

o�ipe� ê�e�ye�l��c�le�ie�g�v��o�[ec�ie�qe�g�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y co�[c�l�\e�g�g�u�f�b��o�[opo�l�g�u�f�b��

cpe� ĉ�l�\a�f�b�����geo�[xo�^�b�f�u�f�b���^�e�y��ee �n�b�ga�gco�\o�c���mc�lo�c�q�b�\oc�l�b�����b��pacc�q�b�l�u�\ae�lc�y��

�da�d�� o�l�go�r e�g�be pa�a�g�b�p�u��co�[c�l�\e�g�g�ux cpe� ĉ�l�\�� �b��c�doppe�d�l�bpo�\a�g�g�ux 

�\�geo�[opo�l�g�ux �D�d�l�b�\�R�\ �d���\e�e�b�q�b�ge o�[opo�l�g�ux �D�d�l�b�\�R�\ [8]. 

Oc�go�\�goe o�l�e�b�q�be �fe�`�^�m���d�R�w�n�n�b�p�b�H�g�lo�f���e�b�d�\�b�^�goc�l�b���b���d�R�w�n�n�b�p�b�H�g�lo�f��

�n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b �± �iep�\a�y�� �]p�m�i�ia �d�R�w�n�n�b�p�b�H�g�lo�\�� ���e�b�d�\�b�^�goc�l�b����

o�lpa�`ae�l�� �dpa�l�docpo�q�g�m�x�� �i�ea�le�`ec�ioco�[�goc�l�v���� a �ioc�ee�^�g�y�y �]p�m�i�ia 

�d�R�w�n�n�b�p�b�H�g�lo�\�� ���n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b���� o�lpa�`ae�l�� � ô�e�]ocpo�q�g�m�x��

�i�ea�le�`ec�ioco�[�goc�l�v�� 

�D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b��co�[c�l�\e�g�g�u�f�b��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b��

(co�]�eac�go �I oc�la�go�\�ee�g�b�x�� �Ipa�\�b�le�e�vc�l�\a P�N��o�l�� ���������������������� �]�� �‹�� �������� �©��O 

�ge�do�lop�ux �fepax �io pea�e�b�aa�p�b�b�� �aa�do�go� â�le�e�vc�l�\a o �gecoc�lo�y�le�e�v�goc�l�b��

���[a�g�dpo�lc�l�\e) �i�S�H�^�i�S�b�y�l�b�y�ª���� �do�lopoe �m�lpa�l�b�eo c�b�e�m�� �� �\��coo�l�\e�lc�l�\�b�b��c 

�I oc�la�go�\�ee�g�be�f�� �‹�������� o�l�� �������������������� �]���� �bc�io�e�v�a�me�lc�y�� ap�[�b�lpa�`�g�u�f�b��
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�m�ipa�\�e�y�x�s�b�f�b���� �D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b �f�R�`�g�R o�l�gec�l�b�� �b�� �d�� �]p�m�i�ie 

�e�b�d�\�b�^�goc�l�b�����\���^a�g�go�f��c�e�m�qae o�l�gece�f��e�]o �d���]p�m�i�ie �n�b�ga�gco�\o�c���mc�lo�c�q�b�\oc�l�b�� 

�D�R�w�n�n�b�p�b�H�g�l o�[ec�ie�qe�g�goc�l�b��co�[c�l�\e�g�g�u�f�b��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b: 

 

;                      (1.6) 

 

�Lpa�^�b�p�bo�g�go �w�n�n�H�d�l�b�\�g�R�F�l�v � ê�y�le�e�v�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y o�pe�g�b�\ae�lc�y��c 

�io�fo�s�v�x���io�da�aa�le�ee�c��pe�g�la�[e�e�v�goc�l�b�����b�e�b���^oxo�^�goc�l�b���� 

�<a�`�ge�c�r�b�f�� �d�R�w�n�n�b�p�b�H�g�lo�f�� �y�\�e�y�H�l�F�y �d�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b����

pac�dpoe�f��co� êp�`a�g�be �d�e�x�qe�\�ux �io�da�aa�le�ee�c���� �d�� �do�lop�u�f��o�l�goc�y�lc�y������ �]p�m�i�i�u��

�d�R�w�n�n�b�p�b�H�g�lo�\�� 

1. �d�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b�� �D�d�l�b�\�R�\ (ROA) (c�la�\�da � ôxo�^�goc�l�b��

�D�d�l�b�\�R�\); 

2. �d�R�w�n�n�b�p�b�H�g�l co�[c�l�\e�g�go�]o �da�i�b�la�ea (ROE) (c�la�\�da � ôxo�^�goc�l�b��

co�[c�l�\e�g�go�]o �da�i�b�la�ea); 

3. �d�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b���ipo� â�`��(ROS) ���gop�fa �ip�b�[�u�e�b��. 

Pe�g�la�[e�e�v�goc�l�v�� �± �w�lo pe�a�m�e�v�la�l�� �ê�cc�l�\�b�y�� �[o�e�v�ro�]o �q�bc�ea �na�d�lopo�\����

�io�w�lo�f�m���� �y�\�e�y�yc�v���\��c�\oe�f��po� ê o�[o�[�sa�x�s�b�f�b�� �b�g�^�b�da�lopa�f�b���� �d�R�w�n�n�b�p�b�H�g�l�u��

pe�g�la�[e�e�v�goc�l�b��o�ipe� ê�e�y�x�l���w�n�n�H�d�l�b�\�g�R�F�l�v pa�[o�l�u���i�S�H�^�i�S�b�y�l�b�y �\���pe�eo�f  [7]. 

�3�D�F�F�f�R�l�S�b�f �w�l�m���]p�m�i�i�m���d�R�w�n�n�b�p�b�H�g�lo�\���io�io� p̂o�[�gee: 

1) �D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b���D�d�l�b�\�R�\ (ROA). 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b���D�d�l�b�\�R�\ (ROA�����bc�io�e�v�a�me�lc�y���n�b�ga�gco�\�u�f�b��

a�ga�e�b�l�b�da�f�b�� �^�e�y�� �^�ba�]�goc�l�b�d�b�� �w�n�ne�d�l�b�\�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y c �lo�q�d�b�� �ape�g�b�y��

� ôxo�^�goc�l�b���� �D�R�w�n�n�b�p�b�H�g�l �i�R�d�D�a�u�\�D�H�l �n�b�ga�gco�\�m�x��o�l� â�q�m��o�l�� �bc�io�e�v�ao�\a�g�b�y��

�D�d�l�b�\�R�\ �i�S�H�^�i�S�b�y�l�b�y. 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b���D�d�l�b�\�R�\ (ROA): 

 

;                (1.7) 
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�I�R�d�D�a�u�\�D�H�l, c�do�e�v�do �q�bc�lo�c�� �ip�b�[�u�e�b�� �io�e�m�qae�l���i�S�H�^�i�S�b�y�l�b�H c e�^�b�g�b�p�u��

�D�d�l�b�\�R�\�����b��c�e�m�`�b�l��o�pe�g�do�c���ôxo�^�goc�l�b���[�b�a�geca �io o�l�go�r e�g�b�x���d��e�]o a�d�l�b�\a�f���� 

�Qe�f�� �\�u�re pe�g�la�[e�e�v�goc�l�v�� �D�d�l�b�\�R�\���� �le�f�� �w�n�ne�d�l�b�\�gee pacxo�^�m�x�lc�y��

pec�mpc�u���i�S�H�^�i�S�b�y�l�b�y. 

2) �D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b��co�[c�l�\e�g�go�]o �da�i�b�la�ea (ROE). 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b��co�[c�l�\e�g�go�]o �da�i�b�la�ea (ROE�����ipe� ĉ�la�\�e�ye�l��

�b�g�lepec �^�e�y��co�[c�l�\e�g�g�b�do�\�� �[�b�a�geca �b�� �b�g�\ec�lopo�\����O�g���i�R�d�D�a�u�\�D�H�l���� �da�d��

�w�n�ne�d�l�b�\�go �[�u�e�b�� �bc�io�e�v�ao�\a�g�u�� �\�eo�`e�g�g�ue ���b�g�\ec�l�bpo�\a�g�g�ue���� �\�� �i�S�H�^�i�S�b�y�l�b�H 

� ê�g�v�]�b�� 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b��co�[c�l�\e�g�go�]o �da�i�b�la�ea (ROE): 

 

;               (1.8) 

 

Xapa�d�lep�b�a�me�l��o�l� â�q�m�� �ga �b�g�\ec�l�b�p�b�b��a�d�p�bo�gepo�\�����i�R�d�D�a�u�\�D�H�l �ga�e�b�q�be 

�ip�b�[�u�e�b���ga e�^�b�g�b�p�m���\�eo�`e�g�go�]o co�[c�l�\e�g�go�]o �da�i�b�la�ea. 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�b��co�[c�l�\e�g�go�]o �da�i�b�la�ea �b�fee�l�� oco�[oe 

�a�ga�qe�g�be �^�e�y�� �\�ea� ê�e�v�pe�\�� �do�f�i a�g�b�c���� �la�d�� �da�d��c�e�m�`�b�l�� �e�m�q�re�c�� o�pe�g�do�c��

pe�a�m�e�v�la�lo�\��ee � ê�y�le�e�v�goc�l�b��c �io�a�b�p�be�c��a�d�p�bo�gepo�\�� 

3) �D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�v���ipo� â�`��(ROS). 

�>�e�y��o�pe�g�d�b�� �w�n�ne�d�l�b�\�goc�l�b�� �ê�y�le�e�v�goc�l�b�� �i�S�H�^�i�S�b�y�l�b�y c �lo�q�d�b�� �ape�g�b�y��

�^�b�ga�f�b�d�b�� �ipo� â�`�� �b�� �io�e�m�qe�g�go�c�� �\��pe�a�m�e�v�la�le �\�up�m�q�d�b�� �bc�io�e�v�a�m�x�lc�y��

�io�da�aa�le�e�b���� �[�D�S�D�d�l�H�S�b�a�m�x�s�b�H � ô�e�x�� �ip�b�[�u�e�b�� �\�� �\�up�m�q�de ���b�e�b��o�[�se�c��c�m�f�fe 

� ôxo� ô�\���� 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�v���ipo� â�`  (ROS�����bc�io�e�v�a�me�lc�y��p�m�do�\o�^�b�le�ee�f��

o�l� ê�ea �ipo� â�`�����b�g�\ec�lopa�f�b���b��co�[c�l�\e�g�g�b�do�f���i�S�H�^�i�S�b�y�l�b�y.  

�D�R�w�n�n�b�p�b�H�g�l �i�R�d�D�a�u�\�D�H�l �w�n�n�H�d�l�b�\�g�R�F�l�v pea�e�b�aa�p�b�b��oc�go�\�go�c��

�ipo�^�m�d�p�b�b�� �i�S�H�^�i�S�b�y�l�b�y���� �i�e�xc �io�a�\o�e�ye�l��o�ipe� ê�e�b�l�v�� �^o�e�x��ce�[ec�lo�b�foc�l�b�� �\��

�ipo� â�`ax.  
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�Geo�[xo�^�b�fo o�l�fe�l�b�l�v���� �q�lo �\a�`�go �ge �lo, c�do�e�v�do �ipo�^�m�d�p�b�b�� �ipo� â�eo 

�i�S�H�^�i�S�b�y�l�b�H, a �lo, c�do�e�v�do �q�bc�lo�c���ip�b�[�u�e�b��o�go �aapa�[o�la�eo�����q�bc�l�ux � ê�ge�]��c �w�l�bx 

�ipo� â�`�� 

�D�R�w�n�n�b�p�b�H�g�l pe�g�la�[e�e�v�goc�l�v���ipo� â�`����ROS): 

 

;                (1.9) 

 

Ca�f�u�f�� �\a�`�g�u�f�� �d�R�w�n�n�b�p�b�H�g�lo�f�� �y�\�e�y�H�l�F�y �d�R�w�n�n�b�p�b�H�g�l � ê�eo�\o�c��

a�d�l�b�\�goc�l�b�� ��o�[opa�q�b�\ae�foc�l�b���� �d�R�l�R�S�u�c �io� p̂a�a�ê�e�ye�lc�y�� �ga ���� �]p�m�i�i�u��

�d�R�w�n�n�b�p�b�H�g�lo�\�� 

1. �d�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b; 

2. �d�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���dpe�^�b�lopc�do�c���aa� ô�e� è�g�goc�l�b; 

3. �d�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���aa�iaco�\. 

�3�D�F�F�f�R�l�S�b�f �w�l�m���]p�m�i�i�m���d�R�w�n�n�b�p�b�H�g�lo�\���io�io� p̂o�[�gee: 

1) �D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b. 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b���bc�io�e�v�a�me�lc�y��

�]e�gepa�e�v�g�u�f�� �^�bpe�d�lopo�f���� �do�f�f ep�qec�d�b�f�� �^�bpe�d�lopo�f����p�m�do�\o�^�b�le�ee�f�� o�l� ê�ea 

�ipo� â�`���� �fe�ge�^� èpa�f�b�� �io �ipo� â�`a�f���� �n�b�ga�gco�\�u�f�� �^�bpe�d�lopo�f�� �b�� �n�b�ga�gco�\�u�f�b��

�fe�ge�^� èpa�f�b�� 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b: 

 

;          (1.10) 

 

Xapa�d�lep�b�a�me�l�� �w�n�n�H�d�l�b�\�g�R�F�l�v �dpe�^�b�l�go�c�� �io�e�b�l�b�d�b�� �i�S�H�^�i�S�b�y�l�b�y �io 

o�l�go�r e�g�b�x���d��c�\o�b�f���d�e�be�g�la�f�� 

�>a�g�g�u�c���d�R�w�n�n�b�p�b�H�g�l �\���a�ga�q�b�le�e�v�go�c��c�le�ie�g�b���\�e�b�ye�l���ga o�[opa�q�b�\ae�foc�l�v��

o�[opo�l�g�ux cpe� ĉ�l�\�� �\�� �pe�eo�f���� �la�d�� �da�d�� �\��Pocc�b�b�� �\e�e�b�q�b�ga � ê�[�b�lopc�do�c��

�aa� ô�e� è�g�goc�l�b���� �da�d�� �ipa�\�b�eo���� �b�fee�l�� �\eco�f�m�x�� �ô�e�x�� �\��o�[�se�c�� �\e�e�b�q�b�ge 

o�[opo�l�g�ux cpe� ĉ�l�\ [7]. 
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2) �D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���dpe�^�b�lopc�do�c���aa� ô�e� è�g�goc�l�b. 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b�� �dpe�^�b�lopc�do�c�� �aa� ô�e� è�g�goc�l�b��

�bc�io�e�v�a�me�lc�y���\���iep�\�m�x��o�qepe�^�v���^�e�y��o�ipe� ê�ee�g�b�y���i�m�le�c���io�\�u�re�g�b�y���e�b�d�\�b�^�goc�l�b��

�i�S�H�^�i�S�b�y�l�b�y �b���b�g�lepece�g���^�e�y��co�[c�l�\e�g�g�b�do�\���b���dpe�^�b�lopo�\���i�S�H�^�i�S�b�y�l�b�y.  

O�g���i�R�d�D�a�u�\�D�H�l, c�do�e�v�do pa�a���\��o�l�qe�l�go�f���iep�bo� ê ���da�d���ipa�\�b�eo�����w�lo �]o�^�����go 

�fo�`e�l�� �[�u�l�v�� �b�� �fec�y�p���� �d�\ap�la�e���� �i�S�H�^�i�S�b�y�l�b�H �io�]ac�b�eo c�\o�b�� �ô�e�]�b�� �iepe�^��

�dpe�^�b�lopa�f�b�� 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���dpe�^�b�lopc�do�c���aa� ô�e� è�g�goc�l�b: 

 

;          (1.11) 

 

3) �D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���aa�iaco�\. 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b�� �aa�iaco�\�� �fo�`e�l�� �bc�io�e�v�ao�\a�l�vc�y��

�do�f�f ep�qec�d�b�f�� �^�bpe�d�lopo�f����p�m�do�\o�^�b�le�ee�f��o�l� ê�ea �ipo� â�`�� �b�� �fe�ge�^� èpa�f�b�� �io 

�ipo� â�`a�f���� 

O�g��o�ipe� ê�e�ye�l���w�n�n�H�d�l�b�\�g�R�F�l�v �m�ipa�\�ee�g�b�y���aa�iaca�f�b���ga �ipe�^�ip�b�y�l�b�b�� 

�D�R�w�n�n�b�p�b�H�g�l o�[opa�q�b�\ae�foc�l�b���aa�iaco�\: 

  

;             (1.12) 

 

�I�R�d�D�a�u�\�D�H�l �q�bc�eo o�[opo�l�g�ux �aa�iaco�\���aa a�ga�e�b�a�bp�me�f�u�c���iep�bo�^�� 

�Pe�eecoo�[pa�a�go �m�lo�q�ge�g�be �d�R�w�n�n�b�p�b�H�g�la o�[opa�q�b�\ae�foc�l�b �aa�iaco�\��

o�l� ê�e�v�go:  

a�����io c�up�v�x���b���fa�lep�ba�ea�f���� 

�[�����ge�aa�\ep�r e�g�go�f�m���ipo�b�a�\o� ĉ�l�\�m�� 

 �\�����]o�lo�\o�c���ipo�^�m�d�p�b�b���� 

�G�b�a�doe �do�e�b�qec�l�\o o�[opo�lo�\�� �io �da�do�f�m-�e�b�[o �\�b�^�m��o�[opo�l�g�ux cpe� ĉ�l�\��

�m�da�a�u�\ae�l�����q�lo �©�m�a�doe �fec�lo�ª���gaxo�^�b�lc�y���b�fe�g�go �a�êc�v [7]. 
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O�l�e�b�q�be �w�lo�c�� �]p�m�i�i�u�� �d�R�w�n�n�b�p�b�H�g�lo�\�� o�l�� �]p�m�i�i�u�� �d�R�w�n�n�b�p�b�H�g�lo�\��

pe�g�la�[e�e�v�goc�l�b�� �aa�d�e�x�qae�lc�y�� �\�� �lo�f���� �q�lo o�g�b�� �io�da�a�u�\a�x�l�� �ge�n�b�ga�gco�\�m�x��

�w�n�n�H�d�l�b�\�g�R�F�l�v � ê�y�le�e�v�goc�l�b���i�S�H�^�i�S�b�y�l�b�y. 

 

1.3 Co�\pe�f e�g�g�ue �f�H�l�R�^�u�� �m�e�m�q�re�g�b�y�� �n�b�ga�gco�\o�]o coc�lo�y�g�b�y��

�i�S�H�^�i�S�b�y�l�b�y 

 

�<�� �ipo�pecce pea�e�b�aa�p�b�b�� �n�b�ga�gco�\o�c��c�lpa�le�]�b�b�� �i�S�H�^�i�S�b�y�l�b�y �[o�e�v�roe 

�\�g�b�fa�g�be � ô�e�`�go �m�ê�e�y�l�vc�y�� �ga�ipa�\�ee�g�b�y�f�� �m�e�m�q�re�g�b�y�� �n�b�ga�gco�\o�]o coc�lo�y�g�b�y��

�i�S�H�^�i�S�b�y�l�b�y���� �io�\�u�re�g�b�x�� �e�b�d�\�b�^�goc�l�b���� �i�ea�le�`ec�ioco�[�goc�l�b���� �n�b�ga�gco�\o�c��

�mc�lo�c�q�b�\oc�l�b���� 

O�[pa�[o�la�\���[o�e�v�roe �do�e�b�qec�l�\o �bc�lo�q�g�b�do�\���b�g�nop�fa�p�b�b [8,11,17,19,26]�����\��

�pe�eo�f���f�R�`�g�R �\�u�ê�e�b�l�v��c�ee�^�m�x�s�be �f�H�l�R�^�u���m�e�m�q�re�g�b�y���n�b�ga�gco�\o�]o coc�lo�y�g�be 

�i�S�H�^�i�S�b�y�l�b�y: 

1) �F�H�l�R�^ o�i�l�b�f�b�aa�p�b�y���b�e�b���m�fe�g�v�re�g�b�y���aa�lpa�l. 

�I pe�^�io�ea�]ae�l�� �ê�cc�l�\�b�y��c �pe�e�v�x��oc�la�go�\�b�l�v��c�g�b�è�g�be �ip�b�[�u�ee�c�� 

�W�n�ne�d�l�b�\�g�u�f�� �fexa�g�b�a�fo�f�� �y�\�e�y�H�l�F�y co�a�â�g�be c�bc�le�f�u�� �io �w�n�ne�d�l�b�\�go�f�m��

�do�g�lpo�e�x���aa�lpa�l�����B�go�]� â �f�R�`�g�R co�dpa�l�b�l�v��pacxo�^�u�����ga�qa�\���bx �m�q�b�l�u�\a�l�v�� 

�<a�`�g�u�f�� �fo�fe�g�lo�f�� �\�� �â�g�go�f�� �ga�ipa�\�ee�g�b�b�� �y�\�e�y�H�l�F�y a�ga�e�b�a�� �ip�b�q�b�g��

�\o�a�g�b�d�go�\e�g�b�y�� �aa�lpa�l���� �d�R�l�R�S�u�c �io�a�\o�e�ye�l�� �ipe�^�ip�b�g�y�l�v�� �geo�[xo�^�b�f�ue � ê�cc�l�\�b�y��

�io �e�b�d�\�b�^a�p�b�b���ip�b�q�b�g���ge�`e�ea�le�e�v�go�]o poc�la �aa�lpa�l�� 

A�d�pe�g�l�bpo�\a�\�r�b�c�� �\�g�b�fa�g�be �g�D�i�S�b�f�H�S���� �do�]� â �i�S�H�^�i�S�b�y�l�b�H �ga�q�b�gae�l��

pe�]�bc�lp�bpo�\a�l�v�� �bcxo�^�y�s�be �fe�`�^�m�]opo�^�g�ue �b�� �fe�`�^�m�gapo�^�g�ue �a�\o�g�d�b��c�\o�bx 

co�lp�m�^�g�b�do�\�� �io � â�le���� �\pe�fe�g�b�� �b�� �pe�e�b����o�[�see �do�e�b�qec�l�\o �a�\o�g�do�\��c�g�b�àe�lc�y�� �aa 

c�qe�l���m�fe�g�v�re�g�b�y���a�\o�g�do�\���io �e�b�q�g�u�f���^e�ea�f��co�lp�m�^�g�b�do�\���� 

�I p�b�� �w�lo�f�� o�[�y�aa�le�e�v�g�u�f�� �mc�eo�\�be�f�� �y�\�e�y�H�l�F�y �io�^�êp�`�da co�lp�m�^�g�b�da�f�b��

c�m�sec�l�\�m�x�se�c��c�bc�le�f�u���m�qe�la �aa�lpa�l�� 

�D���ip�b�fep�m, ec�e�b��pac�l�m�l���ipe� ĉ�la�\�b�le�e�vc�d�be pacxo�^�u�����io�ee�a�go o�ipe� ê�e�b�l�v����

�io�qe�f�m��co�lp�m�^�g�b�d�b�� �lpa�l�y�l�� �ê�g�v�]�b�� �i�S�H�^�i�S�b�y�l�b�y �\�� �ôpo�]�bx pec�lopa�gax: �i�R�l�R�f�m, 

�q�lo �i�S�H�^�i�S�b�y�l�b�H a�d�l�b�\�go pac�r�bp�ye�l�� �d�e�be�g�lc�d�m�x�� �[a�a�m�� �b��pac�le�l�� �q�bc�eo 
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�io�^�i�bca�g�g�ux �do�g�lpa�d�lo�\���� �b�e�b�� �i�R�l�R�f�m���� �q�lo �ipoc�lo oc�ea�[�ee�g�� �do�g�lpo�e�v�� �aa 

�bc�io�e�v�ao�\a�g�be�f���ipe� ĉ�la�\�b�le�e�vc�d�bx cpe� ĉ�l�\�� 

 �I o�ee�a�go �la�d� è �ipoa�ga�e�b�a�bpo�\a�l�v��op�]a�g�b�aa�p�bo�g�g�m�x��c�lp�m�d�l�mp�m��c �pe�e�v�x��

�mc�lpa�ge�g�b�y�� �b�a�e�b�r�g�bx �mpo�\�ge�c�� �m�ipa�\�ee�g�b�y�� �b��co�dpa�se�g�b�y�� �aa�lpa�l�� �ga o�i�ea�l�m��

�lp�m�â. 

2) �F�H�l�R�^ �ipo�\e� ê�g�b�y��peop�]a�g�b�aa�p�b�b���b�g�\e�g�lap�g�ux �aa�iaco�\. 

�I pe�^�mc�fa�lp�b�\ae�l���� �q�lo �aa�iac�u��� ê�e�y�lc�y �io �da�le�]op�b�y�f�� �\�� �aa�\�bc�b�foc�l�b��o�l��

c�le�ie�g�b�� �bx �\a�`�goc�l�b�� �^�e�y�� �io�\�u�re�g�b�y��c�la�[�b�e�v�goc�l�b�� �ê�y�le�e�v�goc�l�b����O�[�te�f�u��

�aa�iaco�\���� �do�lop�ue �ge �y�\�e�y�x�lc�y�� �dp�b�l�b�qec�d�b�f�b�� �^�e�y�� �n�m�g�d�p�bo�g�bpo�\a�g�b�y�� �[�b�a�geca, 

� ô�e�`�g�u���[�u�l�v���m�fe�g�v�re�g�u����O�^�go�\pe�fe�g�go �k�e�H�^�m�H�l a�d�l�b�\�b�a�bpo�\a�l�v���^�H�y�l�H�e�v�g�R�F�l�v 

�\�� o�[�eac�l�b�� �aa�da�ao�\�� �ga c�ga�[�`e�g�be �i�m�le�f�� �\�ge� p̂e�g�b�y�� �[o�eee �w�n�ne�d�l�b�\�g�ux 

�do�g�lpo�e�v�g�ux �ipo�pe�^�mp���� �la�d�bx �da�d�� �pe�g�lpa�e�b�aa�p�b�y��xpa�ge�g�b�y�� �b��o�l�i�mc�da �lo�\apo�\����

�iepepac�ipe� ê�ee�g�be �i�eo�sa� ê�c��xpa�ge�g�b�y���b�e�b���m�e�m�q�re�g�b�y���^o�d�m�fe�g�loo�[opo�la. 

�Aa�ee�`a�\�r�bec�y���aa�iac�u���pe�eecoo�[pa�a�go �ipo� â�l�v �[�uc�lpee co c�d�b�^�da�f�b�����q�lo�[�u��

�io�e�m�q�b�l�v���^o�io�e�g�b�le�e�v�g�ue � ê�ge�`�g�ue cpe� ĉ�l�\a. 

3) �F�H�l�R�^ �io�e�m�qe�g�b�y�� �^o�io�e�g�b�le�e�v�g�ux � ê�ge�`�g�ux cpe� ĉ�l�\�� o�l��

�bc�io�e�v�ao�\a�g�b�y��oc�go�\�g�ux �no�g�ô�\�� 

�&�e�H�^�m�H�l o�ipe� ê�e�b�l�v�� �ga�b�[o�eee �io� x̂o�^�y�s�be �da�ga�e�u�� �do�f�f�m�g�b�da�p�b�b�� �^�e�y��

�w�n�ne�d�l�b�\�go�]o � ô�\e� ê�g�b�y�� �ipe�^�eo�`e�g�b�c�� �^o �m�qac�l�g�b�do�\��p�u�g�da, o �ipo� â�`e �b�e�b��

c� â�qe �\��ape�g�^�m�� �b�f�m�sec�l�\a���� �B�f�m�sec�l�\o���� �do�lopoe �ge �m�â�eoc�v��c� â�l�v�� �\��ape�g�^�m����

�geo�[xo�^�b�fo �aa�do�gcep�\�bpo�\a�l�v����coc�la�\�b�l�v��a�d�l��o �do�gcep�\a�p�b�b���b���ipe� ĉ�la�\�b�l�v��e�]o �\��

�ga�eo�]o�\�m�x�� �b�gc�ie�d�p�b�x���� �q�lo �io�a�\o�e�b�l�� �bc�d�e�x�q�b�l�v�� �w�lo �b�f�m�sec�l�\o �b�a��pac�qe�la 

�ga�eo�]oo�[�ea�]ae�fo�c���[a�a�u�� 

4) �F�H�l�R�^ �\�a�uc�da�g�b�y�� �aa� ô�e� è�g�goc�l�b�� c �pe�e�v�x�� �mc�dope�g�b�y��

o�[opa�q�b�\ae�foc�l�b���ê�ge�`�g�ux cpe� ĉ�l�\�� 

�<o�a�\pa�l�� �aa� ô�e� è�g�goc�le�c�� �d�e�be�g�la�f�b�� �fo�`e�l�� c�l�b�f�m�e�bpo�\a�l�vc�y�� �i�m�le�f��

�ipe� ôc�la�\�ee�g�b�y��c�ie�p�ba�e�v�g�ux c�d�b�ô�d���� �Geo�[xo�^�b�fo co�a�â�l�v��c�bc�le�f�m��o�pe�g�d�b��

�d�e�be�g�lo�\�����do�lopa�y���[�u��c�m�f�f�bpo�\a�ea �\ce p�bc�d�b����c�\�y�aa�g�g�ue c �g�b�f�b���da�d��c � ê�eo�\�u�f�b��

�iap�l�gepa�f�b�� 
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O�[�sa�y�� �aa�\�bc�b�foc�l�v o�l�� �d�e�be�g�la �[�m�ê�l�� �\�d�e�x�qa�l�v�� �lo�\ap�u�� �ga c�d�ea� ê, 

�io�^�]o�lo�\�ee�g�g�ue �d��o�l�]p�m�a�de, e�]o � ê�[�b�lopc�d�m�x�� �aa� ô�e� è�g�goc�l�v���� �ipo�^�m�d�p�b�x�� �\��

�ipo�b�a�\o� ĉ�l�\e�����ipe�^�ga�a�ga�qae�f�m�x���w�lo�f�m���d�e�be�g�l�m�� 

 �F�R�`�g�R �mc�la�go�\�b�l�v�� �nop�fa�e�v�g�ue �e�b�f�b�l�u�� �dpe�^�b�la �da�`� ô�f�m�� �d�e�be�g�l�m����

�do�lop�ue �[�m�^�m�l��o�ipe� ê�e�y�l�vc�y��o�l�go�r e�g�b�y�f�b��c �g�b�f���� �io�lpe�[�goc�l�y�f�b�� �n�bp�f�u�� �\��

� ê�ge�`�g�ux cpe� ĉ�l�\ax �b��o�pe�g�do�c���n�b�ga�gco�\o�]o �io�eo�`e�g�b�y���do�g�dpe�l�go�]o �d�e�be�g�la. 

 �Ga�[�e�x�ê�g�be �aa �d�e�be�g�la�f�b�� �b�� �b�a�fe�ge�g�be �bx c�la�l�mca �pe�eecoo�[pa�a�go 

�\o�a�eo�`�b�l�v�� �ga �fe�ge�^� èpo�\�� �io �ipo� â�`a�f����a o�i�ea�l�m�� �bx �lp�m�â �ip�b�\�y�aa�l�v�� �d��

pea�e�v�go�f�m�� �ioc�l�m�i�ee�g�b�x�� �^e�ge�`�g�ux cpe� ĉ�l�\��o�l�� �d�e�be�g�lo�\����c �do�lop�u�f�b��o�g�b��

pa�[o�la�x�l���� �< �ge�do�lop�ux c�e�m�qa�yx �f�R�`�g�R �io�i�u�la�l�vc�y�� �ipo� â�l�v�� �[a�g�d�m����

o�[c�e�m�`�b�\a�x�se�f�m���n�bp�f�m����ee � ê�[�b�lopc�d�m�x���aa� ô�e� è�g�goc�l�v�� 

5) �F�H�l�R�^ �b�a�fe�ge�g�b�y��c�lp�m�d�l�mp�u���ô�e�]o�\�ux o�[�y�aa�le�e�vc�l�\. 

�I pe�^�io�ea�]ae�l �ipo�\ec�l�b �io� p̂o�[�g�u�c��a�ga�e�b�a�� �^a�g�g�ux o�[�y�aa�le�e�vc�l�\�� �b��

�\o�a�fo�`�g�ue �\ap�ba�g�l�u�� �bx �io�]a�r e�g�b�y��c �pe�e�v�x�� �io�\�u�re�g�b�y�� �e�b�d�\�b�^�goc�l�b�� �\��

�[�m�^�m�se�f�� �<�� c�e�m�qae �ge�\o�a�f�R�`�g�Rc�l�b�� �io�]a�r e�g�b�y�� �^a�g�g�ux o�[�y�aa�le�e�vc�l�\��

pacc�fa�lp�b�\a�x�lc�y�� �\ap�ba�g�l�u�� �b�a�fe�ge�g�b�y��c�lp�m�d�l�mp�u�� ���iepe�\o�^�� �ô�e�]ocpo�q�g�ux 

o�[�y�aa�le�e�vc�l�\���\���dpa�l�docpo�q�g�ue o�[�y�aa�le�e�vc�l�\a �b�e�b���gao�[opo�l����[27]. 

6) �F�H�l�R�^ pa�a�]pa�g�b�qe�g�b�y�� �\�u�i�ea�l�� �dpe�^�b�lopa�f�� �io c�le�ie�g�b��

�ip�bop�b�le�l�goc�l�b���^�e�y���m�fe�g�v�re�g�b�y���R�l�l�R�da � ê�ge�`�g�ux cpe� ĉ�l�\. 

�I pe�^�io�ea�]ae�l��pa�g�`�bpo�\a�g�be �ioc�la�\�s�b�do�\�� �\�� �aa�\�bc�b�foc�l�b��o�l��c�le�ie�g�b�� �bx 

�\a�`�goc�l�b���� �Dp�b�l�b�qec�d�b�� �\a�`�g�ue �ioc�la�\�s�b�d�b�� �^o�e�`�g�u�� �[�u�l�v�� �\�� �pe�g�lpe �\�g�b�fa�g�b�y����

�pe�eecoo�[pa�a�go �b�g�le�gc�b�n�b�p�bpo�\a�l�v�� �do�g�la�d�l�u��c �g�b�f�b���� �q�lo�[�u�� �m�dpe�i�b�l�v��

�\�aa�b�fo�io�g�b�fa�g�be �b��c�lpe�f�ee�g�be �d��co�lp�m�^�g�b�qec�l�\�m�� 

7) �F�H�l�R�^ �iepec�fo�lp �i�ea�go�\���da�i�b�la�e�v�g�ux �\�eo�`e�g�b�c. 

�Y�\�e�y�H�l�F�y cpe� ĉ�l�\o�f�� �m�\e�e�b�qe�g�b�y�� �ioc�l�m�i�ee�g�b�c�� �^e�ge�`�g�ux cpe� ĉ�l�\����O�g��

�ga�ipa�\�ee�g���ga �f�b�g�b�f�b�aa�p�b�x��pacxo� ô�\�� 

Oco�[e�g�go �\�� �mc�eo�\�b�yx �m�]po�a�u�� �dp�b�a�bca �b�fee�l�� c�f�uc�e��o�l�da�aa�l�vc�y��o�l��

�b�g�\ec�l�b�p�b�c�� �\�� �da�i�b�la�e�v�goe c�lpo�b�le�e�vc�l�\o���� �ip�bo�[pe�le�g�be �go�\o�c�� �lex�g�b�d�b����

pac�r�bpe�g�be c�[�u�lo�\o�c��ce�l�b�� �b�� �l���^������ �dpo�fe �[e�ao�l�ea�]a�le�e�v�g�ux c�e�m�qae�\���� �>�e�y�� �bx 

o�ipe� ê�ee�g�b�y�� �geo�[xo�^�b�fo o�pe�g�b�l�v���� �da�d�be �io�lpe�[�goc�l�b�� �\�� �da�i�b�la�e�v�g�ux 
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�b�g�\ec�l�b�p�b�yx �ge �fo�]�m�l�� �[�u�l�v��o�l�eo�`e�g�u�� �ga �[o�eee �io�a�^�g�b�c��cpo�d���� �&�e�H�^�m�H�l �la�d� è 

o�l�da�aa�l�vc�y��o�l�� �lex �da�i�b�la�e�v�g�ux pacxo� ô�\���� �do�lop�ue �ge �fo�]�m�l�� �^a�l�v�� �ge�fe�^�ee�g�g�m�x��

o�l� â�q�m���^�e�y���i�S�H�^�i�S�b�y�l�b�y. 

8) �F�H�l�R�^ �m�\e�e�b�qe�g�b�y�� �ioc�l�m�i�ee�g�b�c�� �^e�ge�`�g�ux cpe� ĉ�l�\�� �b�a��

�aa�b�g�lepeco�\a�g�g�ux �n�b�ga�gco�\�ux �bc�lo�q�g�b�do�\���� �ge c�\�y�aa�g�g�ux c �\�aa�b�f�go�c��

�lop�]o�\�ee�c. �I pe�^�io�ea�]ae�l��o�da�aa�g�be �io�fo�s�b��oc�go�\�g�u�f�b�� �]p�m�i�ia�f�b�� �io�^�êp�`�d�b�� �± 

�[a�g�do�f����a�d�p�bo�gepa�f�b���b�e�b���\�ea� ê�e�v�pa�f�b�� 

9) �F�H�l�R�^ �m�\e�e�b�qe�g�b�y��o�[�te�fa �ipo�b�a�\o� ĉ�l�\a �b���ipo� â�` . 

O�[ec�ie�q�b�\ae�l�� �m�\e�e�b�qe�g�be � ê�ge�`�g�ux cpe� ĉ�l�\���� �io�e�m�qae�f�ux o�l��pea�e�b�aa�p�b�b��

�ipo�^�m�d�p�b�b�����l��e�����m�\e�e�b�qe�g�be a�[co�e�x�l�go �e�b�d�\�b�^�g�ux �D�d�l�b�\�R�\. 

�Geo�[xo�^�b�fo �\�u�ê�e�b�l�v�� �]p�m�i�i�u�� �lo�\apo�\���� �ip�b�goc�y�s�be �ga�b�[o�e�v�r�m�x��

�ip�b�[�u�e�v���� �ipo�\ec�l�b��a�ga�e�b�a�� �pe�g�u�� �b��o�[�te�fa pea�e�b�a�me�fo�c�� �ipo�^�m�d�p�b�b�� �^�e�y��

o�ipe� ê�ee�g�b�y���ga�b�[o�eee pa�a�m�f�go�]o �do�f�i po�f�bcca. 

10) Co�\ep�r e�gc�l�\o�\a�g�be �f�H�l�R�^o�\�� �m�ipa�\�ee�g�b�y��o�[opo�l�g�u�f�b��cpe� ĉ�l�\a�f�b��

�i�S�H�^�i�S�b�y�l�b�y. O�[opo�l�g�ue cpe� ĉ�l�\a �y�\�e�y�x�lc�y��o�^�go�c�� �b�a��coc�la�\�g�ux �qac�le�c��

�b�f�m�sec�l�\a �i�S�H�^�i�S�b�y�l�b�y. �I pe�^�eo�`e�g�be�f�� �io co�\ep�r e�gc�l�\o�\a�g�b�x�� �n�b�ga�gco�\o�c��

c�lopo�g�u���w�dc�i�e�ma�la�p�b�b���D�d�l�b�\�R�\ �y�\�e�y�H�l�F�y �m�\e�e�b�qe�g�be c�m�f�f�u���^e�ge�`�g�ux �D�d�l�b�\�R�\ �\��

�le�d�m�se�f���iep�bo� ê. 

11) �F�H�l�R�^ �ipo�]�go�a�bpo�\a�g�b�y���n�b�ga�gco�\o�]o coc�lo�y�g�b�y���i�S�H�^�i�S�b�y�l�b�y. 

�<ce�]� â � ô�e�`�go oc�m�sec�l�\�e�y�l�vc�y�� �ioc�ee �do�f�i�ee�dc�go�]o a�ga�e�b�aa  c �pe�e�v�x��

o�ipe� ê�ee�g�b�y���iepc�ie�d�l�b�\�go�]o �n�b�ga�gco�\o�]o coc�lo�y�g�b�y���\���[�e�b�`a�c�re�f���[�m�^�m�se�f���b����

�da�d��c�ee� ĉ�l�\�be, pa�apa�[o�l�d�b��coo�l�\e�lc�l�\�m�x�s�bx �fepo�ip�b�y�l�b�c�� 

12) �F�H�l�R�^ �\�\e� ê�g�b�y�� �w�n�ne�d�l�b�\�go�c��c�bc�le�f�u�� �ipo�]�go�a�bpo�\a�g�b�y�� �^�\�b�`e�g�b�y��

� ê�ge�`�g�ux cpe� ĉ�l�\. �Y�\�e�y�H�l�F�y �\a�`�ge�c�re�c�� coc�la�\�e�y�x�se�c�� �ipo�]�go�a�bpo�\a�g�b�y��

�n�b�ga�gco�\o�]o coc�lo�y�g�b�y���\���pe�eo�f�� 

13) �F�H�l�R�^ �©�La�c�g�u�c���io�d�m�ia�le�e�v�ª. 

�La�c�g�u�c�� �io�d�m�ia�le�e�v���± �f�H�l�R�^ �bcc�ee� ô�\a�g�b�y���� �d�R�l�R�S�u�c �ip�b�fe�g�ye�lc�y�� �da�d�� �\��

pa�f�dax �fap�de�l�b�g�]o�\o�]o �bcc�ee� ô�\a�g�b�y���� �ga�ipa�\�ee�g�go�]o �ga o�pe�g�d�m��

�io�lpe�[�b�le�e�vc�do�]o o�i�u�la���� �io�e�m�qe�g�go�]o �d�e�be�g�lo�f�� �\�� �ipo�pecce �ip�bo�[pe�le�g�b�y��

�lo�\apa �b�e�b�� �mc�e�m�]�b���� �la�d�� �b��c �pe�e�v�x��pe�r e�g�b�y��op�]a�g�b�aa�p�bo�g�g�ux �aa� â�q���� �g�D�i�S�b�f�H�S, 
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�b�a�fepe�g�be �mpo�\�g�y�� co�[�e�x�ê�g�b�y��c�la�g�âp�lo�\�� o�[c�e�m�`�b�\a�g�b�y�� �d�e�be�g�lo�\��

co�lp�m�^�g�b�da�f�b���\��op�]a�g�b�aa�p�b�b���b���^p. 

�<�� xo� ê o�pe�g�d�b�� �da�qec�l�\a cep�\�bca �f�H�l�R�^o�f�� �©�la�c�g�u�c�� �io�d�m�ia�le�e�v�ª��

o�pe�g�b�\ae�lc�y���� �ipe�`� ê �\ce�]o, co�[�e�x�ê�g�be c�la�g�âp�lo�\�� �do�f�i a�g�b�b���� �\�� �lop�]o�\�ux 

�lo�q�dax �do�lopo�c���ipoxo�^�y�l���ipo�\ep�d�b�� 

�<���da�qec�l�\e o�[�te�d�lo�\���bcc�ee� ô�\a�g�b�y���\�uc�l�m�ia�x�l���ipo� â�\�p�u���b���do�gc�m�e�v�la�g�l�u���\��

�lop�]o�\�ux �lo�q�dax���� �le�ee�no�g�g�ue �fe�ge�^� èp�u�� �b�� �do�gc�m�e�v�la�g�l�u����online �± 

�do�gc�m�e�v�la�g�l�u�� �ga ca�c�le���� �fe�ge�^� èp�u����o�[pa�[a�l�u�\a�x�s�be �aa�y�\�d�b�� �io �w�ee�d�lpo�g�go�c��

�io�q�le �b���qepe�a���b�g�lep�ge�l���aa�da�aa �ga ca�c�le. 

�<��pa�f�dax �ipo�\epo�d���fo�]�m�l��o�pe�g�b�\a�l�vc�y��c�ee�^�m�x�s�be �iapa�fe�lp�u�� 

- �^�bc�p�b�i�e�b�ga; 

- co�[�e�x�ê�g�be co�lp�m�^�g�b�da�f�b�� �gop�f�� �w�l�b�de�la ���ip�b�\e�l�e�b�\oc�l�v����

� ô�[po�`e�ea�le�e�v�goc�l�v���b���l���i������ 

- �\�ge�r�g�b�c���\�b�^��co�lp�m�^�g�b�do�\���b��coo�l�\e�lc�l�\�be �n�bp�fe�g�go�f�m��c�l�b�e�x���do�f�i a�g�b�b�� 

- �\�u�io�e�ge�g�be co�lp�m�^�g�b�da�f�b��c�la�g�âp�lo�\��pa�[o�l�u�� 

- �q�bc�lo�la �b���iop�y�ô�d���\���io�fe�se�g�b�b���b���ga pa�[o�q�bx �fec�lax co�lp�m�^�g�b�do�\�� 

- �ga�\�u�d�b��pa�[o�l�u��c �d�e�be�g�lo�f�� 

- c�dopoc�l�v��o�[c�e�m�`�b�\a�g�b�y���� 

- �\c�io�fo�]a�le�e�v�g�ue �b��pe�d�ea�f�g�ue �fa�lep�ba�e�u���b���^p. 

�<��xo� ê �ipo�\epo�d�� �la�d� è �fo�`e�l��o�pe�g�b�\a�l�vc�y�� �a�ga�g�be �ipo�^�m�d�la �b�� �ga�\�u�d�b��

�ipo� â�`�����le�f���ge �fe�gee�����geo�[xo�^�b�fo �io�g�b�fa�l�v�����q�lo � â�g�g�u�c���f�H�l�R�^ �ge �aa�fe�g�ye�l����a 

�y�\�e�y�H�l�F�y � ô�io�e�g�b�le�e�v�g�u�f�� �d�� �^p�m�]�b�f�� �ipo�pe�^�mpa�f�� o�pe�g�d�b�� �^e�y�le�e�v�goc�l�b��

�iepco�ga�ea���� �la�d�b�f�� �da�d�� a�l�lec�la�p�b�b���� �w�dc�iep�l�g�ue o�pe�g�d�b���� �lec�l�bpo�\a�g�be, 

�ga�[�e�x�ê�g�be �b���l���i�� 

14) �F�H�l�R�^ �ipo� â�`a �lo�\apa �\��paccpo�q�d�m���b�e�b���dpe�^�b�l. 

�I p�b���ipo� â�`e �lo�\apa �\���dpe�^�b�l���na�d�l�b�qec�d�b���aa�d�e�x�qa�x�lc�y���^�\e c� ê�e�d�b�� 

1. �f�_�`�^�m���io�d�m�ia�le�ee�f���b���[a�g�do�f���± �ipe� ôc�la�\�ee�g�be �dpe�^�b�la; 

2. �fe�`�^�m���io�d�m�ia�le�ee�f���b���fa�]a�a�b�go�f���± �d�m�i�e�y-�ipo� â�`a �lo�\apa. 

�I�R�F�l�m�i�e�H�g�b�H � ê�ge�]�� �\�� �fa�]a�a�b�g�� �\��c�qe�l��o�i�ea�l�u�� �lo�\apa �\�� �dpe�^�b�l��c �m�qac�l�be�f��

�[a�g�da c�d�ea�^�u�\ae�lc�y�� �b�a�� �iep�\o�ga�qa�e�v�go�]o �\�a�goca, �d�R�l�R�S�u�c �io�d�m�ia�le�e�v��
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�m�i�ea�q�b�\ae�l�� �\�� �dacc�m�� �fa�]a�a�b�ga (�ga�e�b�q�g�u�f�b�� �b�e�b��c �bc�io�e�v�ao�\a�g�be�f�� �[a�g�do�\c�do�c��

�dap�l�u���� �b�� �b�a��oc�la�\�r e�cc�y�� �qac�l�b��c�lo�b�foc�l�b�� �ipo� â�g�go�]o �lo�\apa���� �ga �do�lop�m�x��

o�nop�f�ee�g���dpe�^�b�l�����W�l�m���k�m�f�f�m�����aa �\�u�qe�lo�f���do�f�bcc�bo�g�go�]o �\o�a�ga�]pa�`� ê�g�b�y�����[a�g�d��

�iepe�q�bc�e�ye�l���ga pac�qe�l�g�u�c��c�qe�l���fa�]a�a�b�ga. 

�I pe� ôc�la�\�b�l�v���dpe�^�b�l���fo�`e�l���lo�e�v�do �[a�g�d���b�e�b���b�ga�y���dpe�^�b�l�ga�y��op�]a�g�b�aa�p�b�y�� 

�Lop�]o�\a�y��ce�l�v�� �ge �\�ipa�\e �ipo� â�l�v�� �lo�\ap �\�� �dpe�^�b�l�� �[e�a�� �iocpe�^�g�b�qec�l�\a 

�[a�g�da���� �>�e�y�� �io�d�m�i�d�b�� �lo�\apa �io�d�m�ia�le�e�v�� �aa�io�e�g�ye�l��a�g�de�l�m���� �do�lopa�y�� �\�fec�le c 

�dcepo�do�i�b�y�f�b�� �^o�d�m�fe�g�lo�\�� �io�d�m�ia�le�e�y����a �la�d� è o�^�g�b�f�� �b�a�� �^�\�mx �w�d�ae�f�i�e�ypo�\��

�dpe�^�b�l�go�]o � ô�]o�\opa o�l�ipa�\�e�y�x�lc�y���\���[a�g�d�����<�lopo�c���w�d�ae�f�i�e�yp � ô�]o�\opa oc�lae�lc�y��

�m���io�d�m�ia�le�e�y�� 

C�ioco�[���ipo� â�`�b���lo�\apo�\�����do�]� â �dpe�^�b�l�����^ae�l�����fa�]a�a�b�g�����b�fee�l��c�\o�b���i�e�xc�u��

�b�� �f�b�g�mc�u���� �Ipe�b�f�m�sec�l�\a�f�b�� �â�g�go�]o c�ioco�[a �y�\�e�y�H�l�F�y �ipoc�lo�la o�nop�f�ee�g�b�y�� �b����

�lo���� �q�lo �fa�]a�a�b�g�m�� �ge �ip�b�ê�lc�y�� �\�u�i�ea�q�b�\a�l�v�� �\o�a�ga�]pa�`� ê�g�be �[a�g�d�m����O�^�ga�do 

�fa�]a�a�b�g�� �[epe�l�� �ga ce�[�y��p�bc�d���� �q�lo �io�d�m�ia�le�e�v�� �ge �\ep�ge�l�� �dpe�^�b�l����a �la�d� è 

o�]pa�g�b�q�b�\ae�l��ce�[�y���\��o�[opo�l�g�ux cpe� ĉ�l�\ax. 

Ca�foc�lo�y�le�e�v�g�m�x�� �ipo� â�`�m�� �lo�\apo�\�� �\�� �dpe�^�b�l�� �fa�]a�a�b�g��oc�m�sec�l�\�e�ye�lc�y�� �\��

pa�f�dax � ô�]o�\opa �d�m�i�e�b-�ipo� â�`�b���� �l��e���� �g�b�da�do�]o o�l� ê�e�v�go�]o � ô�]o�\opa �aa�c�fa �\��

� â�g�go�f�� c�e�m�qae  �ge �aa�d�e�x�qae�lc�y���� �<�� �^o�]o�\ope �d�m�i�e�b�� �± �ipo� â�`�b�� �ô�e�`�go 

co� êp�`a�l�vc�y�� �mc�eo�\�be o�[��o�lcpo�q�de �b�e�b��paccpo�q�de �i�ea�le�`a���� �La�d���� �\�� �^o�]o�\ope 

�d�m�i�e�b-�ipo� â�`�b��c o�lcpo�q�do�c�� �i�ea�le�`a o�[�y�aa�le�e�v�go �m�da�a�u�\ae�lc�y���� �q�lo �lo�\ap 

o�i�ea�q�b�\ae�lc�y�� �qepe�a��o�ipe� ê�ee�g�goe �\pe�f�y�� �ioc�ee e�]o �iepe� â�q�b�� �io�d�m�ia�le�e�x����a �\��

� ô�]o�\ope c paccpo�q�do�c�� �i�ea�le�`a �± �pe�ga �lo�\apa, cpo�d�b�� �b��pa�a�fep�u�� �i�ea�le�`e�c�� �aa 

�ge�]o. 

�>oc�lo�\ep�goc�l�v���� �lo�q�goc�l�v����o�[oc�go�\a�g�goc�l�v�� �bc�io�e�v�a�me�f�ux �f�H�l�R�^o�\��

o�[ec�ie�q�b�\ae�l���w�n�n�H�d�l�b�\�g�R�F�l�v c�bc�le�f�u�� �ipo�]�go�a�bpo�\a�g�b�y�� �\�� �pe�eo�f���� �<�u�io�e�ge�g�be 

�\�u�re�iepe�q�bc�ee�g�g�ux �f�H�l�R�^o�\�� �io�a�\o�e�b�l�� �m�e�m�q�r�b�l�v�� �n�b�ga�gco�\oe coc�lo�y�g�be 

�i�S�H�^�i�S�b�y�l�b�y [27].   

�<ce �\�u�re �iepe�q�bc�ee�g�g�ue �f�H�l�R�^�u�� �b�fe�x�l��c�\o�b�� �i�e�xc�u�� �b�� �f�b�g�mc�u���� �<��

co�\pe�fe�g�g�ux �mc�eo�\�b�yx op�]a�g�b�aa�p�b�y��o�[�y�aa�ga �m�e�m�q�ra�l�v��c�\o�c�� �n�b�ga�gco�\�u�c��

pe�a�m�e�v�la�l�� 
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A�G�:�E�B�L�B�Q�?�K�D�:�Y�� �Q�:�K�L�V ���� �$�G�$�E�B�A�� �N�B�G�$�G�&�2�<�2-

�O�2�A�Y�C�&�L�<�(�G�G�2�C���>�(�Y�L�(�E�V�G�2�&�L�B���2�2�2���©�&�D�G���&�B�&�L�(�F�$�ª 

 
2.1 Op�]a�g�b�aa�p�bo�g�go-�w�do�go�f�b�qec�da�y �oapa�d�lep�bc�l�b�da �i�j�_�^�i�j�b�y�l�b�y 

 
O�[�te�d�lo�f�� �bcc�ee� ô�\a�g�b�y�� �\�� �\�u�i�m�k�d�g�h�c�� �� �[�Z�d�Z�e�Z�\�j�k�d�h�c�� �j�Z�[�h�l�_�� �y�\�e�ye�lc�y��

�H�[�sec�l�\o c �h�]pa�g�b�qe�g�go�c��o�l�\e�lc�l�\e�g�goc�l�v�x�� �©C�D�G C�bc�le�fa�ª, �do�lopoe �[�u�eo 

�aape�]�bc�lp�bpo�\a�go �\ � ê�da�[pe 2013 �]o� â. 

O�[�sec�l�\o c o�]pa�g�b�qe�g�go�c��o�l�\e�lc�l�\e�g�goc�l�v�x�� �©C�D�G C�bc�le�fa�ª���y�\�e�ye�lc�y��

�xp�b�^�b�qec�d�b�f�� �e�b�po�f����o�[�ea� â�x�s�b�f��o�[oco�[�ee�g�g�u�f�� �b�f�m�sec�l�\o�f�� �ga �ipa�\a�o��

co�[c�l�\e�g�goc�l�b�� �b�� �^p�m�]�b�o�� �ipe�^�mc�fo�lpe�g�g�u�o�� �aa�do�go� â�le�e�vc�l�\o�f�� oc�go�\a�g�b�y�o����

op�]a�g�b�aa�p�bo�g�go �± �ipa�\o�\a�y�� �nop�fa co�[c�l�\e�g�goc�l�b�� �± o�[�sec�l�\o c o�]pa�g�b�qe�g�go�c��

o�l�\e�lc�l�\e�g�goc�l�v�x�� 

 Op�]a�g�b�aa�p�b�y �ga�oo�^�b�lc�y���ga ca�foc�lo�y�le�e�v�go�f���[a�ea�gce�����b�fee�l��pac�qe�l�g�u�c���b��

� p̂�m�]�be c�qe�la���� �\�d�e�x�qa�y�� �\a�e�x�l�g�u�c�� �\�� �m�qpe�`� ê�g�b�y�o�� �[a�g�do�\���� �w�f�[�ee�f�m���� �ie�qa�l�v����

�[�ea�g�d�b���b���^p�m�]�be pe�d�\�b�a�b�l�u�� 

�Xp�b�^�b�qec�d�b�c a�^�S�H�F�� �2�2�2�� �©�&�D�G C�bc�le�f�D�ª���� ���������������� �3�R�F�F�b�y, Pec�i�m�[�e�b�da 

�Oa�dac�b�y, �]opo�  ̂A�[a�da�g, �m�e�b�pa �D�bpo�\a,251. 

�Na�d�l�b�qec�d�b�c a�^�S�H�F�� �2�2�2�� �©�&�D�G C�bc�le�f�D�ª���� ���������������� �3�R�F�F�b�y, Pec�i�m�[�e�b�da 

�Oa�dac�b�y, �]opo�  ̂A�[a�da�g, �m�e�b�pa �B�l�u�]�b�ga 15�D. 

�B�G�G 1901116757 

�D�I�I 190101001 

O�=P�G 1131901006049 

�>�bpe�d�lop Ca�m�l�b�g A�g�p̂e�c �G�b�do�eae�\�b�q, � ê�cc�l�\�me�l �ga oc�go�\a�g�b�b �mc�la�\a.  

Cpe�^�gec�i�bco�q�ga�y �q�bc�ee�g�goc�l�v pa�[o�l�g�b�do�\ �ga 10 �y�g�\ap�y 2017 �]o� â  

coc�la�\�e�ye�l 13 �qe�eo�\e�d. 

�Pe�e�v�x � ê�y�le�e�v�goc�l�b op�]a�g�b�aa�p�b�b �y�\�e�ye�lc�y pac�r�bpe�g�be o�[�te�fa �ip�h�^�Z�`,  a 

�la�d� è �b�a�\�ee�qe�g�be  �fa�dc�b�fa�e�v�go�c �ip�b�[�u�e�b. 

Op�]a�g�b�aa�p�b�y �\�ipa�\e oc�m�sec�l�\�e�y�l�v �e�x�[�ue �\�b�^�u � ê�y�le�e�v�goc�l�b, �ge 

�aa�ipe�se�g�g�ue �aa�do�go�f .  

OOO �©C�D�G C�bc�le�fa�ª���\�ipa�\e o�l��c�\oe�]o �b�fe�g�b�� �aa�d�e�x�qa�l�v�� �ô�]o�\op�u����
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�ip�bo�[pe�la�l�v�� �b�f�m�sec�l�\e�g�g�ue �b�� �e�b�q�g�ue �ge�b�f�m�sec�l�\e�g�g�ue �ipa�\a���� �gec�l�b��

o�[�y�aa�g�goc�l�b�����[�u�l�v���bc�l�po�f���b��o�l�\e�l�q�b�do�f���\��c�m�̂e. 

�< coo�l�\e�lc�l�\�b�b c �mc�la�\o�f  op�]a�g�b�aa�p�b�y oc�m�sec�l�\�e�ye�l �la�d�be �\�b�^�u 

� ê�y�le�e�v�goc�l�b: 

- o�i�lo�\a�y �lop�]o�\�e�y o� ê�`� ô�c, �dpo�fe �ga�le�e�v�go�]o �[e�e�v�y; 

- o�i�lo�\a�y �lop�]o�\�e�y o�[�m�\�v�x; 

- o�i�lo�\a�y �lop�]o�\�e�y c�iop�l�b�\�g�u�f�b �lo�\apa�f�b, �\�d�e�x�qa�y �\e�eoc�b�ie�^�u; 

- o�i�lo�\a�y �lop�]o�\�e�y �ipo�q�b�f�b �io�lpe�[�b�le�e�vc�d�b�f�b �lo�\apa�f�b, �ge 

�\�d�e�x�qe�g�g�u�f�b �\ � p̂�m�]�be �]p�m�i�i�bpo�\�d�b; 

- o�i�lo�\a�y �lop�]o�\�e�y �w�dc�i�e�ma�la�p�bo�g�g�u�f�b �fa�lep�ba�ea�f�b �b 

�ip�b�ga�^�ee�`�goc�l�y�f�b �fa�r�b�g �b o�[op�m�̂o�\a�g�b�y; 

- �ipo�qa�y o�i�lo�\a�y �lop�]o�\�e�y; 

- oc�m�sec�l�\�ee�g�be � p̂�m�]�b�o pa�[o�l �b o�da�aa�g�be � p̂�m�]�b�o �mc�e�m�], �ge �aa�ipe�se�g�g�u�o �b 

�ge �ipo�l�b�\ope�qa�s�b�o � ê�cc�l�\�m�x�se�f�m �aa�do�go� â�le�e�vc�l�\�m P�N. 

OOO �©C�D�G C�bc�le�fa�ª - �b�a�\ec�l�g�u�c���b���ipo�\epe�g�g�u�c���ioc�la�\�s�b�d��c�ie�po� ê�`�^�u 

�b cpe� ĉ�l�\ �b�g�^�b�\�b�^�ma�e�v�go�c �aa�s�b�l�u. 

 Op�]a�g�b�aa�p�b�y��pea�e�b�a�me�l�� pa�a�e�b�q�g�u�c��accop�l�b�fe�g�l�� �lo�\apa���� �do�lop�u�c��

pa�a�e�b�qae�lc�y���io �io�eo�\o�f�m���ip�b�a�ga�d�m�����f�m�`c�doe �b���è�gc�doe).  

�Go�fe�g�d�ea�l�mpa �ipo�^�m�d�p�b�b�� �ipe� ĉ�la�\�ee�ga c�ee�^�m�x�s�b�f�b�� �io�a�b�p�b�y�f�b�� 

�F�i�H�p�R�^�H�`�^�D, �iep�qa�l�d�b, cpe� ĉ�l�\a �b�g�^�b�\�b�^�ma�e�v�go�c�� �aa�s�b�l�u, �b�gc�lp�m�fe�g�l, 

c�ie�po�[�m�\�v, a�i�le�q�d�b, �dac�d�b���b���do�f�i�ee�d�l�m�x�s�be. 

�I o�d�m�ia�le�e�y�f�b �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �y�\�e�y�x�lc�y �xp�b�^�b�qec�d�be �e�b�pa, 

�b�g�^�b�\�b�^�ma�e�v�g�ue �ipe�^�ip�b�g�b�fa�le�e�b �b �qac�l�g�ue �e�b�pa. 

�>�e�y �io�e�m�qe�g�b�y �fa�dc�b�fa�e�v�go�c �ip�b�[�u�e�b �b �\�u�io�e�ge�g�b�y coo�l�\e�lc�l�\�m�x�s�b�o 

�aa� â�q �\ op�]a�g�b�aa�p�b�b co�a�â�ga �w�n�ne�d�l�b�\�ga�y op�]a�g�b�aa�p�bo�g�ga�y c�lp�m�d�l�mpa 

�m�ipa�\�ee�g�b�y �ipe�^�ip�b�y�l�be�f .  

C�lp�m�d�l�mpa c�bc�le�f�u �m�ipa�\�ee�g�b�y �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �R�S�]a�g�b�ao�\a�g�ga�y 

co�\o�d�m�i�goc�l�v�x �\�aa�b�foc�\�y�aa�g�g�u�o �w�ee�fe�g�lo�\, �ga�oo�^�y�s�b�oc�y �fe�`�^�m co�[o�c �\ 

�mc�lo�c�q�b�\�u�o o�l�go�r e�g�b�y�o, o�[ec�ie�q�b�\a�x�s�b�o pa�a�\�b�l�be �b �n�m�g�d�p�bo�g�bpo�\a�g�be 

�ipe�^�ip�b�y�l�b�y �da�d e�^�b�go�]o �pe�eo�]o. 
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O�[�sa�y c�lp�m�d�l�m�S�D���2�2�2���©�&�D�G C�bc�le�f�D�ª���ipe� ĉ�la�\�ee�ga �ga p�bc�m�g�de 2.1. 

 

 

 

 

 

 

 

P�bc�m�go�d 2.1 �± Op�]a�g�b�aa�p�bo�g�ga�y c�lp�m�d�l�mpa �m�ipa�\�ee�g�b�y  

�2�2�2���©�&�D�G C�bc�le�f �D�ª 
 

Op�]a�g�b�aa�p�bo�g�ga�y c�lp�m�d�l�m�S�D���2�2�2���©�&�D�G C�bc�le�f�D�ª���ioc�lpoe�ga �io �e�b�ge�c�go-

�n�m�g�d�p�bo�ga�e�v�go�f�m �l�b�i�m.  

�I�e�xc�u �la�do�c c�lp�m�d�l�mp�u �\ �lo�f , �q�lo c�m�sec�l�\�me�l o�qe�g�v �qe�l�da�y c�bc�le�fa 

�\�aa�b�foc�\�y�ae�c �l�b�i�D�� �©�ga�qa�e�v�g�b�d �± �io�^�q�b�ge�g�g�u�c�ª���� �y�\�go �\�upa�`e�g�ga�y 

o�l�\e�lc�l�\e�g�goc�l�v, �[�uc�lpa�y pea�d�p�b�y �ga �ip�y�f�ue �ip�b�da�aa�g�b�y, �ipoc�lo�la �ioc�lpoe�g�b�y 

ca�fo�c c�lp�m�d�l�mp�u �b �\�uco�da�y c�le�ie�g�v �©�ipo�apa�q�goc�l�b�ª�� � ê�y�le�e�v�goc�l�b �\ce�o 

c�lp�m�d�l�mp�g�u�o e�^�b�g�b�p. 

�< o�[�y�aa�g�goc�l�b �^�bpe�d�l�R�S�D���2�2�2���©�&�D�G C�bc�le�f�D�ª���\�oo�^�b�l pa�apa�[o�l�da �i�ea�go�\ 

pa�a�\�b�l�b�y op�]a�g�b�aa�p�b�b, �fepo�ip�b�y�l�b�c �io o�i�l�b�f�b�aa�p�b�b op�]a�g�b�aa�p�bo�g�go�c 

c�lp�m�d�l�mp�u �ipe�^�ip�b�y�l�b�y, a �la�d� è o�pe�g�da � ê�cc�l�\�b�y�f �iepco�ga�ea �io �da�qec�l�\�m 

�\�u�io�e�g�ye�fo�c �b�f pa�[o�l�u. 

�;�m�o�]a�e�lep�b�y �aa�g�b�fae�lc�y �n�b�ga�gco�\�u�f�b �\o�ipoca�f�b � ê�y�le�e�v�goc�l�b 

op�]a�g�b�aa�p�b�b, �\ �lo�f  �q�bc�ee �b coc�la�\�ee�g�be�f  �le�d�m�s�b�o �n�b�ga�gco�\�u�o �i�ea�go�\. 

�=�ea�\�g�u�c �[�m�o�]a�e�lep op�]a�g�b�aa�p�b�b o�[ec�ie�q�b�\ae�l: �\e� ê�g�be �[�m�o�]a�e�lepc�do�]o 

�m�qe�la �\ coo�l�\e�lc�l�\�b�b c �I o�eo�`e�g�be�f  o �[�m�o�]a�e�lepc�do�f  �m�qe�le �b o�l�qe�l�goc�l�b �b 

� p̂�m�]�b�f�b �gop�fa�l�b�\�g�u�f�b � ô�d�m�fe�g�la�f�b; coc�la�\�ee�g�be o�l�qe�l�goc�l�b.  

�=�ea�\�go�f�m �[�m�o�]a�e�lep�m �ipe� ôc�la�\�ee�go �ipa�\o �io�^�i�bc�b � ô�d�m�fe�g�lo�\, 

c�e�m�à�s�b�o oc�go�\a�g�be�f  �^�e�y �ip�be�f�d�b �b �\�u�â�q�b �lo�\ap�go-�fa�lep�ba�e�v�g�u�o �pe�g�goc�le�c 

�b � ê�ge�`�g�u�o cpe� ĉ�l�\, a �la�d� è pac�qe�l�g�u�o, �dpe�^�b�l�g�u�o �b � ê�ge�`�g�u�o o�[�y�aa�le�e�vc�l�\. 

O�l� ê�e���ipo� â�`  

�=�ea�\�g�u�c�����[�m�o�]a�e�lep 

O�l� ê�e��c�ga�[�`e�g�b�y �;�m�o�]a�e�lep 

�D�ea� ô�\�s�b�d�b 

�=p�m�a�q�b�d�b 

�>�bpe�d�lop 
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�;o�e�v�r�b�gc�l�\o o�iepa�l�b�\�g�u�o �\o�ipoco�\ pe�r ae�lc�y �ga �g�b�ao�\o�f  �mpo�\�ge 

�m�ipa�\�ee�g�b�y �²  c�[�u�lo�\�b�da�f�b �do�g�dpe�l�go�]o �lo�\apa.  

O�l� ê�e �ipo� â�`  pe�]�m�e�bp�me�l �ipo� â�`�m �ipo�^�m�d�p�b�b �\ �aa�\�bc�b�foc�l�b o�l 

�do�g�dpe�l�g�u�o �lpe�[o�\a�g�b�c �io�d�m�ia�le�ee�c. 

�;�h�e�v�r�m�x���j�h�e�v���\���^�_�y�l�_�e�v�g�h�k�l�b���i�j�_�^�i�j�b�y�l�b�y���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���b�]�j�Z�x�l��

�l�j�m�^�h�\�u�_���j�_�k�m�j�k�u�����h�l���w�n�n�_�d�l�b�\�g�h�]�h���b�k�i�h�e�v�a�h�\�Z�g�b�y���d�h�l�h�j�u�o���a�Z�\�b�k�b�l���d�h�g�_�q�g�u�c��

�n�b�g�Z�g�k�h�\�u�c���j�_�a�m�e�v�l�Z�l���j�Z�[�h�l�u���i�j�_�^�i�j�b�y�l�b�y�� 

�I�_�j�k�h�g�Z�e�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �k�h�k�l�h�b�l�� �b�a�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�h-

�m�i�j�Z�\�e�_�g�q�_�k�d�h�]�h�����b���l�h�j�]�h�\�h-�h�i�_�j�Z�l�b�\�g�h�]�h���i�_�j�k�h�g�Z�e�Z���� 

�L�j�m�^�h�\�u�_���h�l�g�h�r�_�g�b�y�����a�Z�n�b�d�k�b�j�h�\�Z�g�u���k���i�h�f�h�s�v�x���l�j�m�^�h�\�h�]�h���k�h�]�e�Z�r�_�g�b�y����

�j�_�]�m�e�b�j�m�x�s�_�]�h�� �l�j�m�^�h�\�u�_�� �h�l�g�h�r�_�g�b�y�� �j�Z�[�h�l�g�b�d�h�\�� �k�� �h�j�]�Z�g�b�a�Z�p�b�_�c�� �b��

�h�i�j�_�^�_�e�y�x�s�_�]�h�� �b�o�� �i�j�Z�\�Z�� �b�� �h�[�y�a�Z�g�g�h�k�l�b�� �Q�b�k�e�_�g�g�h�k�l�v�� �j�Z�[�h�l�g�b�d�h�\�� �i�h��

�d�Z�l�_�]�h�j�b�y�f���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z���������� - �����������]�h�^�Z���i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_��

2.1. 

�L�Z�[�e�b�p�Z�����������± �Q�b�k�e�_�g�g�h�k�l�v���j�Z�[�h�l�g�b�d�h�\���i�h���d�Z�l�_�]�h�j�b�y�f�� 
 

�I�h�d�Z�a�Z�l�_�e�b �����������]�h�^ �����������]�h�^ �����������]�h�^ 
�Q�_�e�� % �Q�_�e�� % �Q�_�e�� % 

       �:�^�f�b�g�b�k�l�j�Z�l�b�\�g�h -
�m�i�j�Z�\�e�_�g�q�_�k�d�b�c���i�_�j�k�h�g�Z�e 

4 30,77 4 30,77 4 30,77 

�L�h�j�]�h�\�h-�h�i�_�j�Z�l�b�\�g�u�c���i�_�j�k�h�g�Z�e 8 61,54 8 61,54 8 61,54 
�I�j�h�q�b�_���j�Z�[�h�l�g�b�d�b 

 

1 7,69 1 7,69 1 7,69 

�<�k�_�]�h���j�Z�[�h�l�g�b�d�h�\ 
 

13 100,00 13 100,00 13 100,00 

 

�I�h�� �^�Z�g�g�u�f�� �l�Z�[�e�b�p�u ���������� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �k�j�_�^�g�_�k�i�b�k�h�q�g�Z�y��

�q�b�k�e�_�g�g�h�k�l�v�� �\�k�_�]�h�� �j�Z�[�h�l�g�b�d�h�\�� �a�Z�� �������� - ���������� �]�h�^�u �h�k�l�Z�e�Z�k�v�� �[�_�a�� �b�a�f�_�g�_�g�b�y���� �b��

�k�h�k�l�Z�\�e�y�_�l���������q�_�e�h�\�_�d.  

�H�k�g�h�\�g�m�x�� �^�h�e�x�� �i�_�j�k�h�g�Z�e�Z�� �i�j�_�^�i�j�b�y�l�b�y�� �k�h�k�l�Z�\�e�y�x�l�� �l�h�j�]�h�\�h-

�h�i�_�j�Z�l�b�\�g�u�c�� �i�_�j�k�h�g�Z�e���� �q�l�h�� �k�h�k�l�Z�\�e�y�_�l�� ������������ ���� �h�l�� �h�[�s�_�c�� �q�b�k�e�_�g�g�h�k�l�b��

�k�h�l�j�m�^�g�b�d�h�\. 

�Q�b�k�e�_�g�g�h�k�l�v�� �j�Z�[�h�l�g�b�d�h�\�� �i�h�� �d�Z�l�_�]�h�j�b�y�f�� �\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z�� ��������-

�����������]�h�^�u���i�j�_�^�k�l�Z�\�e�_�g�Z���g�Z���j�b�k�m�g�d�_��������. 
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P�bc�m�go�d 2.2 �± �Q�b�k�e�_�g�g�h�k�l�v���j�Z�[�h�l�g�b�d�h�\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª�� 

�i�h���d�Z�l�_�]�h�j�b�y�f 

�I�h�� �^�Z�g�g�u�f�� �j�b�k�m�g�d�Z�� �������� �q�b�k�e�_�g�g�h�k�l�v�� �j�Z�[�h�l�g�b�d�h�\�� �^�_�e�b�l�k�y�� �g�Z�� �l�j�b��

�k�l�j�m�d�l�m�j�u�� �m�i�j�Z�\�e�_�g�b�y���� �w�l�h�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�h-�m�i�j�Z�\�e�_�g�q�_�k�d�b�c�� �i�_�j�k�h�g�Z�e�� ���:�M�I������

�l�h�j�]�h�\�h-�h�i�_�j�Z�l�b�\�g�u�c���i�_�j�k�h�g�Z�e�����L�H�I�������i�j�h�q�b�_���j�Z�[�h�l�g�b�d�b���� 

�H�k�g�h�\�g�m�x���^�h�e�x���k�h�l�j�m�^�g�b�d�h�\���k�h�k�l�Z�\�e�y�x�l���l�h�j�]�h�\�h-�h�i�_�j�Z�l�b�\�g�u�c���i�_�j�k�h�g�Z�e����

�q�l�h�� �k�h�k�l�Z�\�e�y�_�l�� ��1 ���� �h�l�� �h�[�s�_�]�h�� �q�b�k�e�Z�� �j�Z�[�h�l�g�b�d�h�\���� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�h-

�m�i�j�Z�\�e�_�g�q�_�k�d�b�c���i�_�j�k�h�g�Z�e���k�h�k�l�Z�\�e�y�_�l������ �������i�j�h�q�b�_���k�h�l�j�m�^�g�b�d�b���k�h�k�l�Z�\�e�y�x�l���� % . 

�>�b�g�Z�f�b�d�Z�� �^�\�b�`�_�g�b�y�� �q�b�k�e�_�g�g�h�k�l�b�� �j�Z�[�h�l�g�b�d�h�\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª �a�Z��

2014 - �����������]�h�^�Z �i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_������2. 

�L�Z�[�e�b�p�Z��2.2 �± �K�j�_�^�g�_�k�i�b�k�h�q�g�Z�y �q�b�k�e�_�g�g�h�k�l�v �i�_�j�k�h�g�Z�e�Z 
 
�‹��
�i���i 

�I�h�d�Z�a�Z�l�_�e�b �Q�b�k�e�_�g�g�h�k�l�v���i�_�j�k�h�g�Z�e�Z��
���q�_�e�� 

�>�b�g�Z�f�b�d�Z���q�b�k�e�_�g�g�h�k�l�b��
�i�_�j�k�h�g�Z�e�Z���������� 

2014 
�]�h� ̂

2015 
�]�h� ̂

2016 
�]�h� ̂

�����������]�h�^�����d��
�����������]�h�^�m 

�����������]�h�^�����d��
�����������]�h�^�m 

1 2 3 4 5 6 7 
       1 �K�j�_�^�g�_�k�i�b�k�h�q�g�Z�y���q�b�k�e�_�g�g�h�k�l�v��

�i�_�j�k�h�g�Z�e�Z�����q�_�e���������\���l���q���� 
13 13 13 100,00 100,00 

2  �>�b�j�_�d�l�h�j 1 1 1 100,00 100,00 
3  �=�e�Z�\�g�u�c���[�m�o�]�Z�e�l�_�j 1 1 1 100,00 100,00 
4  �;�m�o�]�Z�e�l�_�j 1 1 1 100,00 100,00 
5  �H�i�_�j�Z�l�h�j�������k 1 1 - 100,00 0 
6 �K�b�k�l�_�f�g�u�c���Z�^�f�b�g�b�k�l�j�Z�l�h�j�� 1 1 1 100,00 100,00 

 

�:�M�I  
31% 

�L�H�I 
61% 

�I�j�h�q�b�_ 
8% 

�:�M�I  

�L�H�I 

�I�j�h�q�b�_ 
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�H�d�h�g�q�Z�g�b�_ �l�Z�[�e�b�p�u�������� 
1 2 3 4 5 6 7 
       7 �F�_�g�_�^�`�_�j���i�h���a�Z�d�m�i�d�Z�f 1 1 1 100,00 100,00 

8 �F�_�g�_�^�`�_�j���i�h���i�j�h�^�Z�`�Z�f 1 1 1 100,00 100,00 
9 �I�j�h�^�Z�\�_�p-�d�h�g�k�m�e�v�l�Z�g�l 3 2 2 66,66 100,00 
10 �D�e�Z�^�h�\�s�b�d 1 1 2 100,00 200,00 
11 �=�j�m�a�q�b�d 1 2 2 200,00 100,00 
12 �M�[�h�j�s�b�p�Z 1 1 1 100,00 100,00 

 

�I�h�� �^�Z�g�g�u�f�� �l�Z�[�e�b�p�u�� ���������� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z��

2014 - ���������� �]�h�^�u���� �k�j�_�^�g�_�k�i�b�k�h�q�g�Z�y�� �q�b�k�e�_�g�g�h�k�l�v�� �i�_�j�k�h�g�Z�e�Z�\�� ���������� �]�h�^�m��

�k�h�d�j�Z�l�b�e�h�k�v�� �q�b�k�e�h�� �i�j�h�^�Z�\�p�h�\-�d�h�g�k�m�e�v�l�Z�g�l�h�\�� �g�Z�� ���� �q�_�e�h�\�_�d�Z���� �m�\�_�e�b�q�b�e�h�k�v��

�]�j�m�a�q�b�d�h�\�� �g�Z�� ���� �q�_�e�h�\�_�d���� �<�� ���������� �]�h�^�m�� �m�\�h�e�b�e�b�� �h�i�_�j�Z�l�h�j�Z�� ���k���� �m�\�_�e�b�q�b�e�h�k�v����

�d�e�Z�^�h�\�s�b�d�h�\���g�Z�������q�_�e�h�\�_�d�� 

 

���������I�S�H�^�\�D�S�b�l�H�e�v�g�u�c���D�g�D�e�b�a���n�b�g�D�g�F�R�\�R�c���R�l�q�H�l�g�R�F�l�b 

 
�I pe�^�\ap�b�le�e�v�ga�y��o�pe�g�da �n�b�ga�gco�\o�]o coc�lo�y�g�b�y���ipe�^�ip�b�y�l�b�y���io � â�g�g�u�f��

�[�m�o�]a�e�lepc�do�]o �[a�ea�gca �aa 2014 - 2016 �]o�^�u �\���\�b�ê a�]pe�]�bpo�\a�g�g�u�o���io�da�aa�le�ee�c��

�ipe� ĉ�la�\�ee�ga �\���la�[�e�b�pe 2.3. 

�La�[�e�b�pa  2.3 �± A�]pe�]�bpo�\a�g�g�u�c��a�ga�e�b�l�b�qec�d�b�c���[a�ea�gc �aa 2014 - 2016  �]o�^�u 
 

�Ga�b�fe�go�\a�g�be c�la�l�v�b 
2014�] 2015�] 2016�] 

C�m�f�fa, 
�l�uc. p�m�[ 

% C�m�f�fa, 
�l�uc. p�m�[ 

% C�m�f�fa, 
�l�uc. p�m�[ 

% 

 A�d�l�b�\ 
�<�geo�[opo�l�g�ue a�d�l�b�\�u�� 233,00 3,07 1595,00 8,48 1498,00 5,36 
O�[opo�l�g�ue a�d�l�b�\�u 7357,00 96,93 17215,00 91,52 26448,00 94,64 

�B�l�R�]�R�� 7590,00 100,00 18810,00 100,00 27946,00 100,00 
�I acc�b�\ 

�&�R�[�F�l�\�H�g�g�u�c  �da�i�b�la�e 165,00 2,17 -2029,00 -10,79 -2079,00 -7,43 
�Aae�f�g�u�c �da�i�b�la�e 7425,00 97,83 20839,00 110,79 30025,00 107,43 

�B�l�R�]�R�� 7590,00 100,00 18810,00 100,00 27946,00 100,00 
 

�$�g�D�e�b�a�b�S�m�y �i�R�d�D�a�D�l�H�e�b���� �i�S�H�^�F�l�D�\�e�H�g�g�u�H�� �\�� �l�D�[�e�b�p�H�� ������, �f�R�`�g�R�� �F�^�H�e�D�l�v��

�\�u�\�R�^���� �q�lo  �\a�e�x�la �[a�ea�gca OOO �©C�D�G��C�bc�le�fa�ª�� c �da�`�^�u�f�� �]o� ô�f��

�m�\e�e�b�q�b�\ae�lc�y����  

�I o�eo�`�b�le�e�v�go o�oapa�d�lep�b�ao�\a�l�v�� �ê�y�le�e�v�goc�l�v�� �ipe�^�ip�b�y�l�b�y�� �fo�`e�l��

c�ee�^�m�x�s�b�c�� �na�d�lop, e�`e�]o�^�goe �m�\e�e�b�qe�g�be �\�geo�[opo�l�g�u�o��a�d�l�b�\o�\���� �do�lop�ue 
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�ipe� ĉ�la�\�ee�g�u��oc�go�\�g�u�f�b��cpe� ĉ�l�\a�f�b���� �la�d�� �è o�[opo�l�ga�y��cpe� â �ipe�^�ip�b�y�l�b�y��

�b�fee�l�����io�eo�`�b�le�e�v�g�m�x���^�b�ga�f�b�d�m�����q�lo �ip�b�\o�^�b�l���d���m�\e�e�b�qe�g�b�x���\a�e�x�l�u���[a�ea�gca.   

�I o �\�ge�r�g�b�f �ip�b�a�ga�da�f  a�]pe�]�bpo�\a�g�go�]o �[a�ea�gca �\ c�lp�m�d�l�mpe a�d�l�b�\a 

�ipeo�[�ea� âe�l �m�ê�e�v�g�u�c �\ec o�[opo�l�g�u�o a�d�l�b�\o�\, �do�lop�u�c coc�la�\�e�ye�l �\ 2014 �]o�^�m 

96,93 %, �\ 2015 �]o�^�m coc�la�\�e�ye�l 91,52 %, �\ 2016 �]o�^�m coc�la�\�e�ye�l 94,64 % o�l 

o�[�se�c c�m�f�f�u a�d�l�b�\o�\�����\ oc�go�\�go�f���aa c�qe�l���m�\e�e�b�qe�g�b�y���aa�iaco�\��  

Coo�l�go�r e�g�be co�[c�l�\e�g�go�]o �b���aae�f�go�]o �da�i�b�la�ea o�ipe� ê�e�ye�l���n�b�ga�gco�\�m�x��

�mc�lo�c�q�b�\oc�l�v���ipe�^�ip�b�y�l�b�y���� 

�;o�e�v�r�m�x�� �qac�l�v�� �iacc�b�\�go�]o �da�i�b�la�ea coc�la�\�e�ye�l�� �aae�f�g�u�c�� �da�i�b�la�e����

�I pe�^�ip�b�y�l�be �n�b�ga�gco�\o �ge �mc�lo�c�q�b�\o�����l���d�����^o�e�y��co�[c�l�\e�g�go�]o �da�i�b�la�ea < 50 %, 

a �b�fe�g�go  �\�� ���������� �]o�^�m��coc�la�\�e�ye�l�� �������� ������ �\�� ���������� �]o�^�m��coc�la�\�e�ye�l��-10,79 ������ �\��

�����������]o�^�m��coc�la�\�e�ye�l��-7,43 %.  

�I�S�b�� �D�g�D�e�b�a�H�� �i�D�F�F�b�\�R�\�� �R�i�S�H�^�H�e�H�g�R���� �q�l�R�� �i�S�H�^�i�S�b�y�l�b�H�� �i�S�H�b�f�m�s�H�F�l�\�H�g�g�R��

�S�D�[�R�l�D�H�l�� �g�D�� �a�D�H�f�g�R�f�� �d�D�i�b�l�D�e�H���� �R�[�t�y�F�g�y�H�l�F�y�� �w�l�R�� �l�H�f���� �q�l�R�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª��

�R�i�e�D�q�b�\�D�H�l���l�R�\�D�S���i�R�F�e�H���H�]�R���S�H�D�e�b�a�D�p�b�b�� 

�>�e�y�� �[o�eee � ê�la�e�v�go�]o a�ga�e�b�aa �n�b�ga�gco�\o�c�� �ê�y�le�e�v�goc�l�b�� �ipe�^�ip�b�y�l�b�y��

OOO �©C�D�G��C�bc�le�fa�ª���geo�[�oo�^�b�fo �ipo�b�a�\ec�l�b�����^a�e�v�ge�c�r�be pac�qe�l�u�� 

 
2.3 �$�g�D�e�b�a���D�d�l�b�\�R�\ 

 
�:�d�l�b�\�u���i�j�_�^�i�j�b�y�l�b�y���± �w�l�h �j�Z�a�e�b�q�g�u�_���j�_�k�m�j�k�u�����b�f�_�x�s�b�_���w�d�h�g�h�f�b�q�_�k�d�m�x��

�p�_�g�g�h�k�l�v���� �d�h�l�h�j�u�_�� �i�j�b�g�Z�^�e�_�`�Z�l�� �i�j�_�^�i�j�b�y�l�b�x�� �b�� �b�k�i�h�e�v�a�m�x�l�k�y�� �b�f�� �\�� �i�j�h�p�_�k�k�_��

�o�h�a�y�c�k�l�\�_�g�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b��  

A�ga�e�b�a �geo�[�oo�^�b�fo �ga�qa�l�v��c o�[�se�c��o�pe�g�d�b�� �^�b�ga�f�b�d�b,  �b��c�lp�m�d�l�mp�u��

�io�da�aa�le�ee�c��a�d�l�b�\o�\���ipe�^�ip�b�y�l�b�y����  

�I o�e�m�qe�g�g�ue � â�g�g�ue c�i�R�F�R�[�F�l�\�m�x�l�� �\�u�y�\�e�H�g�b�x�� �i�S�H�^�i�R�F�u�e�R�d����

�ipo�b�a�\o� ĉ�l�\e�g�go�c�� �b�� �n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b����a �la�d� è, � â�x�l�� �\o�a�fo�`�goc�l�v��

o�pe�g�b�l�v���io�le�g�p�ba�e���w�do�go�f�b�qec�do�]o poc�la �ipe�^�ip�b�y�l�b�y�� 

 A�ga�e�b�l�b�qec�d�be � â�g�g�ue �^�e�y�� �bcc�ee� ô�\a�g�b�y��a�d�l�b�\o�\ �a�Z�� �������� - ���������� �]�h�^�u 

�ip�b�\e� ê�g�u�����\���la�[�e�b�pe 2.4. 

 

http://www.e-xecutive.ru/wiki/index.php/%D0%98%D1%81%D1%82%D0%BE%D1%87%D0%BD%D0%B8%D0%BA%D0%B8_%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D1%85_%D1%80%D0%B5%D1%81%D1%83%D1%80%D1%81%D0%BE%D0%B2
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�L�D�[�e�b�p�D�� 2.4 �±  �I o�da�aa�le�e�b��c�lp�m�d�l�mp�u���b���^�b�ga�f�b�d�b���D�d�l�b�\�R�\ �i�j�_�^�i�j�b�y�l�b�y 
 

�‹  
�i���i 

 
 

�I o�da�aa�le�e�b 

�����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

        1 �<ce�]o a�d�l�b�\o�\ 18810,00 100,00 27946,00 100,00 9136,00 48,57 
 �\���lo�f���q�bc�ee:       
1.1 �\�geo�[opo�l�g�ue 1595,00 8,48 1498,00 5,36 -97,00 -6,08 
1.2 o�[opo�l�g�ue 17215,00 91,52 26448,00 94,64 9233,00 53,63 
 �b�a���g�b�o��       
 �fa�lep�ba�e�v�g�ue 14227,00 75,63 22869,00 81,83 8642,00 60,74 
 �n�b�ga�gco�\�ue 2988,00 15,89 3579,00 12,81 591,00 19,78 

 

�I p�b a�ga�e�b�ae �io�da�aa�le�ee�c  c�lp�m�d�l�mp�u �b �^�b�ga�f�b�d�b a�d�l�b�\o�\ �ipe� ĉ�la�\�ee�g�g�u�o 

�\ �la�[�e�b�pe 2.4 �oo�le�eoc�v �[�u o�l�fe�l�b�l�v, �q�lo o�[opo�l�g�ue a�d�l�b�\�u �ipeo�[�ea� â�x�l �ga�  ̂

�\�geo�[opo�l�g�u�f�b a�d�l�b�\a�f�b, �\ce �\�geo�[opo�l�g�ue a�d�l�b�\�u �ipe� ĉ�la�\�ee�g�u �lo�e�v�do 

�fa�lep�ba�e�v�g�u�f�b, �d co�`a�ee�g�b�x �m �ipe�^�ip�b�y�l�b�y �ge�l �\o�a�fo�`�goc�l�b �ipo�y�\�e�y�l�v 

�b�g�\ec�l�b�p�bo�g�g�m�x a�d�l�b�\�goc�l�v �ga � ô�e�]ocpo�q�g�u�c �iep�bo�  ̂�\pe�fe�g�b.  

�I p�b a�ga�e�b�ae o�[opo�l�g�u�o a�d�l�b�\o�\ o�ipe� ê�ee�go, �q�lo �ga�b�[o�e�v�r�b�c �m�̂e�e�v�g�u�c 

�\ec �\ c�lp�m�d�l�mpe o�[opo�l�g�u�o a�d�l�b�\o�\ �aa�g�b�fa�x�l �aa�iac�u, �ga �ipe�^�ip�b�y�l�b�b �b�fee�lc�y 

� ê�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v, �do�lopa�y �io a�ga�e�b�a�m 2015 �b 2016 �]o�^�u �m�\e�e�b�q�b�eac�v 

�ga 24,37 %.  

�<e�e�b�q�b�ga � ê�[�b�lopc�do�c �aa� ô�e� è�g�goc�l�b �ga �do�ge�p 2016 �]o� â coc�la�\�e�ye�l 

3577,00 �l�uc. �j�m�[., p�m�do�\o� ĉ�l�\�m �ipe�^�ip�b�y�l�b�y �geo�[�oo�^�b�fo �ipe�^�mc�fo�lpe�l�v �fep�u 

�io �m�ipa�\�ee�g�b�x � ê�[�b�lopc�do�c �aa� ô�e� è�g�goc�l�b. �Ga �ipe�^�ip�b�y�l�b�b  �b�fe�x�lc�y 

�ge�[o�e�v�r�be c�m�f�f�u 0,01 % � ê�ge�`�g�u�o cpe� ĉ�l�\.  

�< �pe�eo�f  �io c�lp�m�d�l�mpe a�d�l�b�\o�\ �fo�`�go c� ê�ea�l�v c�ee�^�m�x�s�b�c �\�u�\o� ,̂ �q�lo 

c�m�f�fap�ga�y �\e�e�b�q�b�ga a�d�l�b�\�go�]o �da�i�b�la�ea �ga �ipe�^�ip�b�y�l�b�b �2�2�2���©�&�D�G C�bc�le�f�D�ª����

�ga 2015 �]o�  ̂coc�la�\�b�ea 18810,00 �l�uc. �j�m�[., �ga 2016 �]o�  ̂coc�la�\�b�ea 27946,00 �l�uc. 

�j�m�[., �m�\e�e�b�qe�g�be �ipo�b�ao�r�eo �ga 48,57 %. 

 
�$�g�D�e�b�a���R�F�g�R�\�g�u�o���F�S�H�^�F�l�\ 

 
�H�k�g�h�\�g�u�_�� �k�j�_�^�k�l�\�Z�� �i�j�_�^�i�j�b�y�l�b�y�� �i�j�_�^�k�l�Z�\�e�y�x�l�� �k�h�[�h�c�� �k�j�_�^�k�l�\�Z�� �l�j�m�^�Z����

�d�h�l�h�j�u�_�� �m�q�Z�k�l�\�m�x�l�� �\�� �i�j�h�b�a�\�h�^�k�l�\�_���� �g�_�� �l�_�j�y�y�� �k�\�h�_�c�� �i�_�j�\�h�g�Z�q�Z�e�v�g�h�c�� �n�h�j�f�u�� �b��

�i�_�j�_�g�h�k�y�l�� �k�\�h�x�� �k�l�h�b�f�h�k�l�v�� �g�Z�� �]�h�l�h�\�m�x�� �i�j�h�^�m�d�p�b�x�� �\�� �\�b�^�_�� �Z�f�h�j�l�b�a�Z�p�b�h�g�g�u�o��
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�h�l�q�b�k�e�_�g�b�c���� �H�k�g�h�\�g�u�_�� �k�j�_�^�k�l�\�Z�� �^�_�e�y�l�k�y�� �g�Z�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�_�� �b��

�g�_�i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�_�����g�Z���Z�d�l�b�\�g�m�x���b���i�Z�k�k�b�\�g�m�x���q�Z�k�l�b�� 

�;o�eee � ê�la�e�v�go�]o �b�a�m�qe�g�b�y���lpe�[�me�l���\�geo�[opo�l�g�u�c���da�i�b�la�e�����\o�i�eo�se�g�g�u�c��

�\�� oc�go�\�g�ue cpe� ĉ�l�\a���� �la�d�� �da�d��o�g��o�[pa�a�me�l�� �ipo�b�a�\�R�^�F�l�\�H�g�g�u�H�� �f�R�s�g�R�F�l�b��

�i�S�H�^�i�S�b�y�l�b�y. C�lp�m�d�l�mpa �b �^�b�ga�f�b�da oc�go�\�g�u�o cpe� ĉ�l�\  �a�Z�� �������� - ���������� �]�h�^�u 

�ipe� ĉ�la�\�ee�g�u �\ �la�[�e�b�pe 2.5. 

�La�[�e�b�pa 2.5 �± �I o�da�aa�le�e�b��c�lp�m�d�l�mp�u�� �b�� �^�b�ga�f�b�d�b��oc�go�\�g�u�o��cpe� ĉ�l�\��
�i�j�_�^�i�j�b�y�l�b�y 
 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

       Oc�go�\�g�ue cpe� ĉ�l�\a �\ce�]o: 1595,00 100,00 1498,00 100,00 -97,00 -6,08 
�fa�r�b�g�u���b��o�[op�m�̂o�\a�g�be 1595,00 100,00 1498,00 100,00 -97,00 -6,08 

 

A�ga�e�b�a�bp�m�y �la�[�e�b�p�m 2.5, �fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo c�lo�b�foc�l�v oc�go�\�g�u�o 

cpe� ĉ�l�\ (�fa�r�b�g �b o�[op�m�ô�\a�g�b�y) �\ �2�2�2���©�&�D�G C�bc�le�f�D�ª���m�fe�g�v�r�b�eac�v �ga 6,08 

% �\ 2016 �]o�^�m, �io cpa�\�ge�g�b�x c 2015 �]o� ô�f . 

�>�e�y o�pe�g�d�b oc�go�\�g�u�o cpe� ĉ�l�\ �b�o �n�b�a�b�qec�do�]o �b�a�goca �b � �̂\�b�è�g�b�y �geo�[�oo� �̂b�fo 

�bc�io�e�v�ao�\a�l�v � â�g�g�ue �[a�ea�gca �b oc�la�l�do�\ �ga c�qe�la�o a�ga�e�b�l�b�qec�do�]o �m�qe�la oc�go�\�g�u�o 

cpe� ĉ�l�\. �I o�da�aa�le�e�b �n�b�a�b�qec�do�]o �b�a�goca �b � �̂\�b�è�g�b�y oc�go�\�g�u�o cpe� ĉ�l�\  �a�Z 2015 - 2016 

�]�h� �̂u �ipe� ĉ�la�\�ee�g�u �\ �la�[�e�b�pe 2.6. 

�La�[�e�b�pa 2.6 �±  Pac�qe�l�� �io�da�aa�le�ee�c�� �n�b�a�b�qec�do�]o �b�a�goca �b�� �^�\�b�`e�g�b�y��oc�go�\�g�u�o��
cpe� ĉ�l�\ �i�j�_�^�i�j�b�y�l�b�y 
 

�‹��
�i���i 

�I o�da�aa�le�e�b E�^����
�b�a�f�� 

�����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
�<ce�]o �\���l���q�� 

a�d�l�b�\�ga�y��
�qac�l�v 

�<ce�]o �\���l���q�� 
a�d�l�b�\�ga�y��

�qac�l�v 

�<ce�]o �\���l���q�� 
a�d�l�b�\�ga�y��

�qac�l�v  
         1 2 3 4 5 6 7 8 9 
1 �2�F�g�R�\�g�u�H��

�F�S�H�^�F�l�\�D �\�F�H�]�R 
�l�u�F����
�S�m�[�� 

1595,00  1498,00  -97,00  

2 �G�D�q�b�F�e�H�g�g�u�c��
�b�a�g�R�F���\�F�H�]�R�� 

�l�u�F�� 
�S�m�[�� 

51,00  388,00  337,00  

3 �D�R�w�n�n�b�p�b�H�g�l��
�b�a�g�R�F�D 

 
% 

3,10  20,6  17,5  

4 �D�R�w�n�n�b�p�b�H�g�l��
�]�R�^�g�R�F�l�b 

 
% 

96,9  79,4  -17,5  
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�H�d�h�g�q�Z�g�b�_���l�Z�[�e�b�p�u�������� 
1 2 3 4 5 6 7 8 9 

         5 �D�R�w�n�n�b�p�b�H�g�l��
�R�[�g�R�\�e�H�g�b�y�� 

 
% 

88,4  40,2  -48,2  

6 �D�R�w�n�n�b�p�b�H�g�l��
�\�u�[�u�l�b�y 

 
% 

-  19,2  19,2  

 

�<�� �la�[�e�b�pe 2.6 �ipo�b�a�\e� ê�g�� a�ga�e�b�a�� �� �^�\�b�`e�g�b�y��oc�go�\�g�u�o�� �no�g�ô�\��

�ipo�b�a�\o� ĉ�l�\a �ga oc�go�\e c�ee�^�m�x�s�b�o�� �io�da�aa�le�ee�c���± �do�w�n�n�b�p�be�g�la �ioc�l�m�i�ee�g�b�y��

oc�go�\�g�u�o��cpe� ĉ�l�\����o�[�go�\�ee�g�b�y�����\�u�[�u�l�b�y���� 

�>�e�y�� �oapa�d�lep�bc�l�b�d�b�� �le�o�g�b�qec�do�]o coc�lo�y�g�b�y��pacc�q�b�l�u�\a�x�lc�y��

�do�w�n�n�b�p�be�g�l�u���]o�^�goc�l�b���b���b�a�goca.  

�I ep�\o�ga�qa�e�v�ga�y��c�lo�b�foc�l�v��oc�go�\�g�u�o��cpe� ĉ�l�\: 

 

 ;          (2.1.) 

 

�Do�w�n�n�b�p�be�g�l���b�a�goca (OC) �io�da�a�u�\ae�l�����da�d��c�b�e�v�go �mc�lape�eo o�[op�m�̂o�\a�g�be: 

 

;               (2.2) 

 

 �< 2016 �]o�^�m �do�w�n�n�b�p�be�g�l �b�a�goca �m�\e�e�b�q�b�ec�y, o�l�d�eo�ge�g�be coc�la�\�b�eo 17,5 

%. 

�Do�w�n�n�b�p�be�g�l���]o�^�goc�l�b (OC) �io�da�a�u�\ae�l �����\���da�do�f���n�b�a�b�qec�do�f��coc�lo�y�g�b�b��

�ga�oo�^�y�lc�y��oc�go�\�g�ue �no�g�^�u���ipe�^�ip�b�y�l�b�y���ga � â�l�m��pac�qe�la: 

 

;               (2.3) 

 

�I po�b�ao�r�eo c�g�b�è�g�be �do�w�n�n�b�p�be�g�la �]o�^�goc�l�b �\ 2016 �]o�^�m �ga 17,5 %. 

�Do�w�n�n�b�p�be�g�l�� o�[�go�\�e�ye�foc�l�b�� (OC) �io�da�a�u�\ae�l���� �da�d�m�x�� �qac�l�v�� o�l��

�b�fe�x�s�b�oc�y�� �ga �do�ge�p��o�l�qe�l�go�]o �iep�bo� â oc�go�\�g�u�o��cpe� ĉ�l�\�� coc�la�\�e�y�x�l��

�g�R�\�u�H �R�F�g�R�\�g�u�H���F�S�H�^�F�l�\�D: 

 

http://1-fin.ru/?id=281&t=521
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;               (2.4) 

 

�< 2016 �]o�^�m �do�w�n�n�b�p�be�g�l o�[�go�\�e�ye�foc�l�b c�g�b�a�b�ec�y �ga 48,2 %.  

�Pe�e�v o�[�go�\�ee�g�b�y oc�go�\�g�u�o cpe� ĉ�l�\ - c�g�b�è�g�be pac�oo� ô�\ �io co� êp�`a�g�b�x 

�b �w�dc�i�e�ma�la�p�b�b o�[op�m�̂o�\a�g�b�y, c�g�b�è�g�be �ipoc�loe�\ o�[op�m�̂o�\a�g�b�y, poc�l 

�ipo�b�a�\o�^�b�le�e�v�goc�l�b �lp�m�̂a, �io�\�u�re�g�be �da�qec�l�\a �ipo�^�m�d�p�b�b.  

�Do�w�n�n�b�p�be�g�l�� �\�u�[�u�l�b�y��(OC) �io�da�a�u�\ae�l���� �da�da�y�� �ô�e�y��oc�go�\�g�u�o��cpe� ĉ�l�\����

�b�fe�\�r�b�oc�y�� �d�� �ga�qa�e�m��o�l�qe�l�go�]o �iep�bo� â���� �\�u�[�u�ea �aa o�l�qe�l�g�u�c�� �iep�bo�^�� �b�a-�aa 

�\e�l�ooc�l�b���b���b�a�goca: 

 

;               (2.5) 

 

�Do�w�n�n�b�p�be�g�l �\�u�[�u�l�b�y pacc�q�b�la�g �lo�e�v�do �aa 2016 �]o�^�m, �la�d �da�d �\ 2015 �]o�^�m 

�ge �\�u�[�u�\a�e�b oc�go�\�g�ue cpe� ĉ�l�\a, co�]�eac�go o�[opo�l�go-ca�e�v�ô�\o�c �\e� ô�foc�l�b �aa 

2015 �]o� .̂ �< 2016 �]o�^�m �do�w�n�n�b�p�be�g�l �\�u�[�u�l�b�y coc�la�\�b�e 19,2 %. 

Pacc�q�b�lae�f  �w�n�ne�d�l�b�\�goc�l�v�� �bc�io�e�v�ao�\a�g�b�y��oc�go�\�g�u�o��cpe� ĉ�l�\ �\ OOO 

�©�&�D�G C�bc�le�f�D�ª���aa 2015 - 2016 �]o� â. �I o�da�aa�le�e�b �w�n�ne�d�l�b�\�goc�l�b �bc�io�e�v�ao�\a�g�b�y 

oc�go�\�g�u�o �ipo�b�a�\o� ĉ�l�\e�g�g�u�o �no�g�ô�\  �a�Z 2015 - 2016 �]�h�^�u �ipe� ĉ�la�\�ee�g�u �\ 

�la�[�e�b�pe 2.7. 

�La�[�e�b�pa 2.7 �± �I o�da�aa�le�e�b�� �w�n�ne�d�l�b�\�goc�l�b�� �bc�io�e�v�ao�\a�g�b�y��oc�go�\�g�u�o 
�ipo�b�a�\o� ĉ�l�\e�g�g�u�o���no�g�ô�\ �i�j�_�^�i�j�b�y�l�b�y 
 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
    �No�g�ôo�l� â�qa 14,973 12,217 -2,756 

�No�g�ôe�f�doc�l�v 0,067 0,082 0,015 
�No�g�ôpe�g�la�[e�e�v�goc�l�v -1,042 -0,092 -0,95 

 

�No�g�ôo�l� â�qa �io�da�a�u�\ae�l����c�do�e�v�do �\�up�m�q�d�b�� �ip�b�oo�^�b�lc�y�� �ga e�^�b�g�b�p�m��

c�lo�b�foc�l�b��oc�go�\�g�u�o��cpe� ĉ�l�\: 

 

  ;               (2.6) 
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�No�g�ôe�f�doc�l�v�� �io�da�a�u�\ae�l���� �da�da�y��c�m�f�fa oc�go�\�g�u�o��cpe� ĉ�l�\���ip�b�oo�^�b�lc�y�� �ga 

�da�`�^�u�c��p�m�[�e�v���]o�lo�\o�c���ipo�^�m�d�p�b�b: 

 

;               (2.7) 

 

�No�g�ôpe�g�la�[e�e�v�goc�l�v �io�da�a�u�\ae�l�� pa�a�fep �ip�b�[�u�e�b���� �ip�b�oo�^�y�se�cc�y�� �ga 

e�^�b�g�b�p�m��c�lo�b�foc�l�b��oc�go�\�g�u�o���ipo�b�a�\o� ĉ�l�\e�g�g�u�o��cpe� ĉ�l�\���ipe�^�ip�b�y�l�b�y: 

 

               (2.8) 

 

�I�S�b�� �S�D�F�q�H�l�H�� �d�R�w�n�n�b�p�b�H�g�l�R�\�� �i�S�b�\�H�^�H�g�g�u�o�� �\�� �l�D�[�e�b�p�H�� ����������

�o�D�S�D�d�l�H�S�b�a�m�x�s�b�o���w�n�n�H�d�l�b�\�g�R�F�l�v���b�F�i�R�e�v�a�R�\�D�g�b�y���R�F�g�R�\�g�u�o���F�S�H�^�F�l�\���R�i�S�H�^�H�e�H�g�R����

�q�l�R�� �a�g�D�q�H�g�b�H�� �^�D�g�g�u�o�� �d�R�w�n�n�b�p�b�H�g�l�R�\�� �^�e�y�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª���� �a�g�D�q�H�g�b�H��

�n�R�g�^�R�R�l�^�D�q�b�� �]�R�\�R�S�b�l�� �R�� �l�R�f���� �q�l�R�� �i�S�R�b�F�o�R�^�b�l�� �F�g�b�`�H�g�b�H�� �w�n�n�H�d�l�b�\�g�R�F�l�b��

�b�F�i�R�e�v�a�R�\�D�g�b�y�� �R�F�g�R�\�g�u�o�� �F�S�H�^�F�l�\���� �l�D�d�� �d�D�d�� �a�g�D�q�H�g�b�H�� �d�R�w�n�n�b�p�b�H�g�l�R�\��

�n�R�g�^�R�R�l�^�D�q�b�� �F�g�b�a�b�e�R�F�v�� �g�D�� �������������� �[�R�e�H�H�� �l�R�]�R�� �� �a�g�D�q�H�g�b�H�� �d�R�w�n�n�b�p�b�H�g�l�D��

�n�R�g�^�R�S�H�g�l�D�[�H�e�v�g�R�F�l�b�� �b�f�H�H�l�� �R�l�S�b�p�D�l�H�e�v�g�R�H�� �a�g�D�q�H�g�b�H���� �g�R�� �w�l�R�� �R�[�t�y�F�g�y�H�l�F�y�� �l�H�f����

�q�l�R�� �\�� �D�g�D�e�b�a�b�S�m�H�f�R�f�� �i�H�S�b�R�^�H�� �i�S�H�^�i�S�b�y�l�b�H�� �F�S�D�[�R�l�D�e�R�� �F�� �R�l�S�b�p�D�l�H�e�v�g�u�f��

�n�b�g�D�g�F�R�\�u�f���S�H�a�m�e�v�l�D�l�R�f�����R�^�g�D�d�R���m�[�u�l�R�d���i�R�e�m�q�D�H�f�u�c���\���S�H�a�m�e�v�l�D�l�H���n�b�g�D�g�F�R�\�R�]�R��

�]�R�^�D���m�f�H�g�v�r�D�H�l�F�y��  

�< �pe�eo�f  �oo�le�eoc�v �[�u o�l�fe�l�b�l�v, �q�lo �bc�io�e�v�ao�\a�g�be oc�go�\�g�u�o cpe� ĉ�l�\ �ga 

�ipe�^�ip�b�y�l�b�b �w�do�go�f�b�qec�d�b �ge �pe�eecoo�[pa�a�go. 

 
�$�g�D�e�b�a���R�[�R�S�R�l�g�u�o���D�d�l�b�\�R�\ 

 
�Bcc�ee�^�m�y��coc�lo�y�g�be o�[opo�l�g�u�o��a�d�l�b�\o�\�� �geo�[�oo�^�b�fo o�pe�g�b�l�v�� �b�o�� �\��

�^�b�ga�f�b�de �b��c�lp�m�d�l�mp�go�����da�d���\��a�[co�e�x�l�g�u�o�����l�D�d���b���\���R�l�g�R�F�b�l�H�e�v�g�u�o���i�R�d�D�a�D�l�H�e�y�o.  

�&�l�S�m�d�l�m�S�D�� �b�� �^�b�g�D�f�b�d�D�� �R�[�R�S�R�l�g�u�o�� �D�d�l�b�\�R�\�� �a�Z�� �������� - ���������� �]�h�^�u 

�i�S�H�^�F�l�D�\�e�H�g�D���\���l�D�[�e�b�p�H���������� 
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�La�[�e�b�pa 2. 8 �± �I o�da�aa�le�e�b��c�lp�m�d�l�mp�u���b���^�b�ga�f�b�d�b��o�[opo�l�g�u�o��a�d�l�b�\o�\  
 

�‹��
�i���i 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

        1 O�[opo�l�g�ue a�d�l�b�\�u��- 
�\ce�]o 

17215,00 100,00 26448,00 100,00 9233,00 53,63 

 �\���lo�f���q�bc�ee:       
1.1 �Aa�iac�u 14227,00 82,64 22663,00 85,69 8436,00 59,29 
1.2 �G�>C - - 206,00 0,78 206,00 - 
1.3 �>e�[�b�lopc�da�y 

�aa� ô�e� è�g�goc�l�v 
2876,00 16,71 3577,00 13,52 701,00 24,37 

1.4 �>e�ge�`�g�ue cpe� ĉ�l�\a 3,00 0,02 2,00 0,01 -1,00 -0,33 
1.5 �I po�q�be o�[opo�l�g�ue 

a�d�l�b�\�u 
109,00 0,63 - - -109,00 -1,00 

 

 �I�S�b�� �D�g�D�e�b�a�H�� �R�[�R�S�R�l�g�u�o�� �D�d�l�b�\�R�\�� �� �i�S�H�^�F�l�D�\�e�H�g�g�u�o�� �\�� �l�D�[�e�b�p�H�� ��������

�R�i�S�H�^�H�e�H�g�R�����q�l�R���R�[�R�S�R�l�g�u�H���n�R�g�^�u���i�S�H�\�u�r�D�x�l���n�R�g�^�u���R�[�S�D�s�H�g�b�y���g�D������ %.  

�;�R�e�v�r�D�y�� �q�D�F�l�v�� �i�S�H�^�F�l�D�\�e�H�g�D�� �R�[�R�S�R�l�g�u�f�b�� �n�R�g�^�D�f�b���� �d�R�l�R�S�D�y�� �F�R�F�l�D�\�e�y�H�l��

�����������������f�H�g�v�r�D�y���q�D�F�l�v���n�R�g�^�u���R�[�S�D�s�H�g�b�y���F�R�F�l�D�\�e�y�x�l������������ %.   

�;o�eee �lo�]o o�[pa�sae�l �ga ce�[�y �\�g�b�fa�g�be  c�e�b�r�do�f  �fa�ee�g�v�doe �a�ga�qe�g�be  �io 

c�la�l�ve � ê�ge�`�g�ue cpe� ĉ�l�\a, 0,02 % o�l o�[�se�c c�lp�m�d�l�mp�u o�[opo�l�g�u�o cpe� ĉ�l�\. 

�<�H�e�b�q�b�g�D���^�H�[�b�l�R�S�F�d�R�c���a�D�^�R�e�`�H�g�g�R�F�l�b�������\�������������]�R�^�m���m�\�H�e�b�q�b�e�D�F�v�����i�R���F�S�D�\�g�H�g�b�x��

�F�� ���������� �]�R�^�R�f�� �b�� �F�R�F�l�D�\�b�e�D�� ���������������� �l�u�F���� �j�m�[.���� �R�l�d�e�R�g�H�g�b�H�� �F�R�F�l�D�\�b�e�R�� ������,00 �l�u�F����

�S�m�[���� 

�3�m�d�R�\�R�^�F�l�\�m�� �i�S�H�^�i�S�b�y�l�b�y�� �g�H�R�[�o�R�^�b�f�R�� �S�D�a�S�D�[�R�l�D�l�v�� �f�H�S�u�� �i�R�� �m�i�S�D�\�e�H�g�b�x��

�^�H�[�b�l�R�S�F�d�R�c�� �a�D�^�R�e�`�H�g�g�R�F�l�v�x���� �b�� �g�H�R�[�o�R�^�b�f�R�� �i�S�R�b�a�\�H�F�l�b�� �m�]�e�m�[�e�H�g�g�u�c���D�g�D�e�b�a��

�i�S�b�q�b�g�� 

 �;o�e�v�re �\ce�]o o�[opo�l�g�u�c �da�i�b�la�e o�l�d�e�b�dae�lc�y �\ �aa�iac�u, a �\ c�\�y�a�b c �le�f  

�q�lo �ipe�^�ip�b�y�l�be �m�[�u�lo�q�goe �ga� ô �ipoa�ga�e�b�a�bpo�\a�l�v o�[oc�go�\a�g�goc�l�v �w�l�b�o 

�aa�iaco�\.  

O�[opo�l�g�u�c�� �da�i�b�la�e�� �n�bp�f�u�� �\�upoc �ga 53,63 %, poc�l��o�[�mc�eo�\�ee�g��o�[�s�b�f��

�m�\e�e�b�qe�g�be�f���bc�lo�q�g�b�do�\���n�b�ga�gc�bpo�\a�g�b�y���� 

�Da�i�b�la�e �gepa�\�go�fep�go pac�ipe� ê�ee�g �io c�la�^�b�y�f �dp�m�]oo�[opo�la. 

�A�ga�q�b�le�e�v�ga�y � ô�e�y cpe� ĉ�l�\ o�l�\�ee�qe�ga �aa�iaca�f , �do�lopa�y �m�\e�e�b�q�b�eac�v �\ 2016 �]o�^�m 

�ga 59,29 %.  
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�>e�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �m�\e�e�b�q�b�eac�v �\ 2016 �]o�^�m �ga  24,37 % �io 

cpa�\�ge�g�b�x c 2015 �]o� ô�f , �w�lo �fo�`e�l  o�lp�b�pa�le�e�v�go �io�\�e�b�y�l�v �\ �[�m�^�m�se�f  �ga 

�i�ea�le�`ec�ioco�[�goc�l�v �ipe�^�ip�b�y�l�b�y.  

�Ge�a�ga�q�b�le�e�v�goe �fec�lo �\ c�lp�m�d�l�mpe o�[opo�l�g�u�o a�d�l�b�\o�\ �aa�g�b�fa�x�l 

� ê�ge�`�g�ue cpe� ĉ�l�\a �± 0,33 %,  �aa �]o�  ̂�b�o o�[�te�f  c�g�b�a�b�ec�y.  

�I po�q�b�o o�[opo�l�g�u�o a�d�l�b�\o�\ �\ 2016 �]o�^�m �ge c�la�eo �\oo�[�se, �io cpa�\�ge�g�b�x c 

2015 �]o� ô�f .  

C�lp�m�d�l�mpa �le�d�m�s�b�o a�d�l�b�\o�\ �b�a�fe�g�b�eac�v �ipe�b�f�m�sec�l�\e�g�go �io�  ̂� ê�cc�l�\�be�f   

�ipo�b�a�\o� ĉ�l�\e�g�g�u�o �aa�iaco�\ �b � ê�[�b�lopc�do�c �aa� ô�e� è�g�goc�l�b, �w�lo o�[c�lo�y�le�e�vc�l�\o 

�b�a�fe�g�b�eo coo�l�go�r e�g�be c�m�f�f �ga �\ce�o c�la�^�b�y�o �dp�m�]oo�[opo�la. 

�B�g�le�gc�b�\�goc�l�v �bc�io�e�v�ao�\a�g�b�y o�[opo�l�g�u�o a�d�l�b�\o�\ �a�Z 2015 - 2016 �]�h�^�u 

�geo�[�oo�^�b�fo o�pe�g�b�l�v �ga oc�go�\a�g�b�b � â�g�g�u�o �la�[�e�b�p�u 2.9. 

�La�[�e�b�pa 2.9 �± Pac�qe�l��o�[�s�b�o�� �io�da�aa�le�ee�c��o�[opa�q�b�\ae�foc�l�b��o�[opo�l�g�u�o a�d�l�b�\o�\ 
�i�j�_�^�i�j�b�y�l�b�y 
 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
    �<�up�m�q�da o�l���ipo� â�`�b�����l�uc. p�m�[���� 24646,00 23041,00 -1605,00 

Cpe�^�g�be oc�la�l�d�b 
O�[opo�l�g�u�o��cpe� ĉ�l�\����l�uc. p�m�[���� 

17215,00 26448,00 9233,00 

�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b��o�[opo�l�g�u�o��
cpe� ĉ�l�\ 

1,432 0,871 -0,561 

�>�e�b�le�e�v�goc�l�v��o�^�go�]o o�[opo�la�����^�ge�c 251,397 413,318 161,921 
 

�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b �o�D�S�D�d�l�H�S�b�a�m�H�l�� �w�n�n�H�d�l�b�\�g�R�F�l�v��

�b�F�i�R�e�v�a�R�\�D�g�b�y�����F�d�R�S�R�F�l�v���R�[�R�S�R�l�D����o�[opo�l�g�u�o a�d�l�b�\o�\. 

�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b o�[opo�l�g�u�o cpe� ĉ�l�\: 

 

                 (2.9) 

 

�>�e�b�le�e�v�goc�l�v o�^�go�]o o�[opo�la: 

 

               (2.10) 

 

 

http://1fin.ru/?id=281&t=513
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A�ga�e�b�a�bp�m�y �io�da�aa�le�e�b �la�[�e�b�p�u 2.9 �fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo 

�ipo�bc�oo�^�b�l �m�\e�e�b�qe�g�be �^�e�b�le�e�v�goc�l�b o�^�go�]o o�[opo�la �ga 161 � ê�g�v, �y�\�e�ye�lc�y 

o�lp�b�pa�le�e�v�g�u�f �na�d�lopo�f  � ê�y�le�e�v�goc�l�b �ipe�^�ip�b�y�l�b�y, c�\�b�ê�le�e�vc�l�\�me�l o�[ 

�m�o�m�^�re�g�b�b �bc�io�e�v�ao�\a�g�b�b o�[opo�l�g�u�o cpe� ĉ�l�\. 

�<o�a�fo�`�go �^�e�b�le�e�v�goc�l�b o�^�go�]o o�[opo�la �m�\e�e�b�q�b�eac�v, �b�a-�aa �lo�]o, �q�lo 

�\�up�m�q�da �ga �ipe�^�ip�b�y�l�b�b �m�fe�g�v�rae�lc�y, �la�d �da�d �w�do�go�f�b�qec�da�y c�b�l�ma�p�b�y �\ 

pe�]�bo�ge c�\�b�ê�le�e�vc�l�\�me�l o�[ c�g�b�è�g�b�b �io�d�m�ia�le�e�vc�do�c c�ioco�[�goc�l�b. 

�Bcc�ee� ô�\a�g�be o�[opo�l�g�u�o a�d�l�b�\o�\ �m�è o�[�gap�m�`�b�eo �\�ge�r�g�be �ip�b�a�ga�d�b 

�geo�i�l�b�fa�e�v�go�]o pa�a�fe�se�g�b�y �da�i�b�la�ea �\ � ê�[�b�lopc�do�c �aa� ô�e� è�g�goc�l�b.  

Pacc�fo�lp�b�f �[o�eee � ê�la�e�v�go ee �\�g�m�lpe�g�gee c�lpoe�g�be. 

 

�$�g�D�e�b�a���^�H�[�b�l�R�S�F�d�R�c���a�D�^�R�e�`�H�g�g�R�F�l�b 

 

�:�g�Z�e�b�a�� �^�_�[�b�l�h�j�k�d�h�c�� �a�Z�^�h�e�`�_�g�g�h�k�l�b�� �a�Z�g�b�f�Z�_�l�� �h�k�h�[�h�_�� �f�_�k�l�h�� �\�� �k�b�k�l�_�f�_��

�d�h�f�i�e�_�d�k�g�h�]�h���Z�g�Z�e�b�a�Z���h�[�h�j�h�l�g�h�]�h���d�Z�i�b�l�Z�e�Z. 

A�ga�e�b�a �geo�[�oo�^�b�f �^�e�y �lo�]o, �q�lo�[�u, o�pe�g�b�l�v o�[�te�f  �da�i�b�la�ea o�l�\�ee�dae�fo�]o 

�\ � ê�[�b�lopc�d�m�x �aa� ô�e� è�g�goc�l�v, �b �\�u�y�\�b�l�v c�lp�m�d�l�mp�m � ê�[�b�lopc�do�c 

�aa� ô�e� è�g�goc�l�b �io �da�le�]op�b�y�f � ê�[�b�lopo�\.  

�< �mc�eo�\�b�y�o �do�g�d�mpe�g�p�b�b �f�go�]�be �ipe�^�ip�b�y�l�b�y �\�u�g�m�`�^e�g�u �ipo�b�a�\o�^�b�l�v 

�ipo� â�`�m �lo�\apa c o�lcpo�q�do�c �i�ea�le�`e�c. 

 �>e�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v - �w�lo c�m�f�fa �lpe�[o�\a�g�b�c, �ipe�^�t�y�\�e�ye�f�u�o 

�ipe�^�ip�b�y�l�be�f  �d c�\o�b�f � ê�[�b�lopa�f  �ga o�ipe� ê�ee�g�g�m�x � â�l�m. 

�>e�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �io �da�le�]op�b�y�f � ê�[�b�lopo�\ �a�Z 2015 - 2016 �]�h�^�u 

�ipe� ĉ�la�\�ee�ga �\ �la�[�e�b�pe 2.10. 

�La�[�e�b�pa 2.10 �t �=p�m�i�i�bpo�\�da � ê�[�b�lopc�do�c �aa� ô�e� è�g�goc�l�b �io �da�le�]op�b�y�f 
� ê�[�b�lopo�\  
 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[ 
% 

       �>�H�[�b�l�R�S�F�d�D�y �a�D�^�R�e�`�H�g�g�R�F�l�v 2876,00 100,00 3577,00 100,00 701,00 24,37 
�\���l�R�f���q�b�F�e�H��       
�i�R�d�m�i�D�l�H�e�b���b���a�D�d�D�a�q�b�d�b 2876,00 100,00 3577,00 100,00 701,00 24,37 



47 
 

�$�g�D�e�b�a�b�S�m�y�� �l�D�[�e�b�p�m�� ���������� �f�R�`�g�R�� �F�d�D�a�D�l�v���� �q�l�R�� �F�m�f�f�D�� �^�H�[�b�l�R�S�F�d�R�c��

�a�D�^�R�e�`�H�g�g�R�F�l�b�� �m�\�H�e�b�q�b�e�D�F�v�� �g�D�� ��������7 %. �M�\e�e�b�qe�g�be � ê�[�b�lopc�do�c��

�aa� ô�e� è�g�goc�l�b�� �ipo�b�ao�r�eo �\��c�\�y�a�b�� �m�\e�e�b�qe�g�be�f�� �\��o�[�se�c��c�lp�m�d�l�mpe �m�ê�e�v�go�]o 

�\eca �dpa�l�docpo�q�go�c���ê�[�b�lopc�do�c���aa� ô�e� �̀H�g�g�R�F�l�b���i�R�d�m�i�D�l�H�e�H�c���b���a�D�d�D�a�q�b�d�R�\���� 

�<�� �p�H�e�R�f�� �S�m�d�R�\�R�^�F�l�\�m�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª�� �S�H�d�R�f�H�g�^�m�H�l�F�y���� �H�`�H�^�g�H�\�g�R��

�F�e�H�^�b�l�v�� �a�D�� �F�R�F�l�R�y�g�b�H�f�� �b�� �F�R�R�l�g�R�r�H�g�b�H�f�� �^�H�[�b�l�R�S�F�d�R�c�� �a�D�^�R�e�`�H�g�g�R�F�l�b���� �`�H�F�l�d�R��

�d�R�g�l�S�R�e�b�S�R�\�D�l�v�� �F�R�F�l�R�y�g�b�H�� �S�D�F�q�H�l�D�� �i�R�� �i�S�R�F�S�R�q�H�g�g�R�c�� �^�H�[�b�l�R�S�F�d�R�c��

�a�D�^�R�e�`�H�g�g�R�F�l�v�x������ 

�<�F�y�� �^�H�[�b�l�R�S�F�d�D�y�� �a�D�^�R�e�`�H�g�g�R�F�l�v�� �i�S�H�^�F�l�D�\�e�H�g�D�� �l�R�e�v�d�R�� �i�R�d�m�i�D�l�H�e�y�f�b�� �b��

�a�D�d�D�a�q�b�d�D�f�b�����d�R�l�R�S�D�y���m�\�H�e�b�q�b�e�D�F�v���g�D������������ %.  

�2�2�2���©�&�D�G���&�b�F�l�H�f�D�ª���g�m�`�g�R���m�F�l�D�g�R�\�b�l�v���R�i�S�H�^�H�e�H�g�g�u�H���e�v�]�R�l�g�u�H���m�F�e�R�\�b�y��

�^�R�[�S�R�F�R�\�H�F�l�g�u�f�� �d�S�H�^�b�l�R�S�D�f���� �i�S�H�^�R�F�l�D�\�b�l�v�� �F�d�b�^�d�b���� �S�D�F�r�b�S�b�l�v�� �d�S�m�]��

�i�R�d�m�i�D�l�H�e�H�c�����^�e�y���m�f�H�g�v�r�H�g�b�y���S�b�F�d�D���g�H�m�i�e�D�l�u���f�R�g�R�i�R�e�v�g�u�f�b���^�H�[�b�l�R�S�D�f�b���� 

A�ga�e�b�a�� �l�D�[�e�b�p�u�� �������� �ipo�\e� ê�f�� c �pe�e�v�x�� �\�u�y�\�ee�g�b�y��c�lp�m�d�l�mp�u��

� ê�[�b�lopc�do�c�� �aa� ô�e� è�g�goc�l�b�� �a�Z�� �������� - ���������� �]�h�^�u �io cpo�da�f�� o�[pa�ao�\a�g�b�y��

�io�]a�r e�g�b�y���b��o�pe�g�d�b��o�[opa�q�b�\ae�foc�l�b���ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b���� 

�La�[�e�b�pa 2.11 �t �=p�m�i�i�bpo�\�da � ê�[�b�lopc�do�c���aa� ô�e� è�g�goc�l�b���io cpo�da�f���io�]a�r e�g�b�y��
�b��o�[pa�ao�\a�g�b�y  
 

�I o�da�aa�le�e�b �����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

       �>�H�[�b�l�R�S�F�d�D�y���a�D�^�R�e�`�H�g�g�R�F�l�v 2876,00 100,00 3577,00 100,00 701,00 24,37 
�\���l�R�f���q�b�F�e�H��       
�d�S�D�l�d�R�F�S�R�q�g�D�y 2876,00 100,00 3577,00 100,00 701,00 24,37 

 

�&�R�]�e�D�F�g�R�� �^�D�g�g�u�f�� �l�D�[�e�b�p�u�� ���������� �f�R�`�g�R�� �F�^�H�e�D�l�v�� �\�u�\�R�^���� �q�l�R�� �\�H�F�v�� �d�D�i�b�l�D�e��

�R�l�\�e�H�d�D�H�f�u�c�� �^�H�[�b�l�R�S�F�d�m�x�� �a�D�^�R�e�`�H�g�g�R�F�l�v�� �R�l�\�e�H�d�D�H�l�F�y�� �g�D�� �d�S�D�l�d�R�F�S�R�q�g�R�c��

�R�F�g�R�\�H���� �b�a-�a�D�� �R�l�F�m�l�F�l�\�b�y�� �^�D�g�g�u�o�� �g�H�\�R�a�f�R�`�g�R�� �F�d�D�a�D�l�v�� �d�D�d�D�y�� �q�D�F�l�v�� �^�H�[�b�l�R�S�F�d�R�c��

�a�D�^�R�e�`�H�g�g�R�F�l�b���y�\�e�y�H�l�F�y���i�S�R�F�S�R�q�H�g�g�R�c�����D���d�D�d�D�y���q�D�F�l�v���F�R�f�g�b�l�H�e�v�g�R�c�� 

�I p�b�q�b�go�c�� �m�\e�e�b�qe�g�b�y�� �dpa�l�docpo�q�go�c�� �ê�[�b�lopc�do�c�� �aa� ô�e� è�g�goc�l�b��

�y�\�e�ye�lc�y�� �m�\e�e�b�qe�g�be �aa� ô�e� è�g�goc�l�b�� �i�R�d�m�i�D�l�H�e�H�c���� �i�R�� �� �S�H�D�e�b�a�D�p�b�b�� �l�R�\�D�S�R�\����

�mc�e�m�]  �\��coo�l�\e�lc�l�\�b�b��c �aa�d�e�x�qe�g�g�u�f���^o�]o�\opo�f���ga 2016 �]o�^�� 
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�<�� �pe�eo�f�� coc�lo�y�g�be �^�_�[�b�l�h�j�k�d�h�c�� �a�Z�^�h�e�`�_�g�g�h�k�l�b �g�m�`�g�R�� �i�S�b�a�g�D�l�v��

�m�^�R�\�e�H�l�\�R�S�b�l�H�e�v�g�u�f���� 

Poc�l�� �ê�[�b�lopc�do�c�� �aa� ô�e� è�g�goc�l�b��c�\�b�ê�le�e�vc�l�\�me�l�� o �ge�w�n�ne�d�l�b�\�go�c��

pa�[o�le �[�m�o�]a�e�l�H�S�F�d�R�c�� �F�e�m�`�[�u���� �\�� �R�[�y�a�D�g�g�R�F�l�b�� �d�R�l�R�S�R�c�� �\�o�R�^�b�l���� �F�\oe�\pe�fe�g�goe 

�bc�lpe�[o�\a�g�b�y���^e�ge�`�g�u�o��cpe� ĉ�l�\���m���^o�e�`�g�b�do�\���ipe�^�ip�b�y�l�b�y���� 

 
2.4  A�ga�e�b�a���iacc�b�\o�\ 

 
Ec�e�b���\��a�d�l�b�\e �[a�ea�gca o�lpa�`ae�lc�y���b�f�m�sec�l�\o �ipe�^�ip�b�y�l�b�y�����lo �\���iacc�b�\e �± 

�bc�lo�q�g�b�d�b��e�]o �nop�f�bpo�\a�g�b�y��  �$�g�D�e�b�a�� �i�D�F�F�b�\�D�� �i�R�d�D�a�u�\�D�H�l���� �d�D�d�R�\�u�� �\�H�e�b�q�b�g�D��

�F�S�H�^�F�l�\�� ���d�D�i�b�l�D�e�D������ �\�e�R�`�H�g�g�u�o�� �\�� �[�b�a�g�H�F���� �b�� �F�l�H�i�H�g�v�� �m�q�D�F�l�b�y�� �S�D�a�e�b�q�g�u�o�� �H�]�R��

�q�D�F�l�H�c���\���F�R�a�^�D�g�b�b���b�f�m�s�H�F�l�\�D���i�S�H�^�i�S�b�y�l�b�y�� 

 �I po�\e� ê�f�� �bcc�ee� ô�\a�g�be �iacc�b�\�go�]o �da�i�b�la�ea �n�bp�f�u�� c �pe�e�v�x��

pacc�fo�lpe�g�b�y�� �bc�lo�q�g�b�do�\�� �ip�b�\�ee�qe�g�b�y��cpe� ĉ�l�\�� �ga �ipe�^�ip�b�y�l�b�b�� �b�� �n�b�ga�gco�\o�c��

�mc�lo�c�q�b�\oc�l�b���n�bp�f�u. 

�Bcc�ee� ô�\a�g�be �iacc�b�\o�\���geo�[�oo�^�b�fo �ga�qa�l�v��c o�[�se�]o a�ga�e�b�aa �b�o��coc�la�\a �b��

�^�b�ga�f�b�d�b�������I�R�d�D�a�D�l�H�e�b���F�l�S�m�d�l�m�S�u���b���^�b�g�D�f�b�d�b���i�S�H�^�F�l�D�\�e�H�g�u���\���l�D�[�e�b�p�H������������ 

A�ga�e�b�a���la�[�e�b�p�u��������2 �geo�[�oo�^�b�f���^�e�y���\�u�y�\�ee�g�b�y��coo�l�go�r e�g�b�y���da�i�b�la�ea �a�Z 

2015 - 2016 �]�h�^�u �ip�b�\�ee�dae�fo�]o �ga � ô�e�]ocpo�q�go�c���b���dpa�l�docpo�q�go�c��oc�go�\e. 

 �La�[�e�b�pa 2.12 �± �I o�da�aa�le�e�b��c�lp�m�d�l�mp�u���b���^�b�ga�f�b�d�b���iacc�b�\o�\ �i�j�_�^�i�j�b�y�l�b�y 
 

�‹����������������
�i���i 

 

�I o�da�aa�le�e�b 
 

�����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[. 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

        1. �<ce�]o �bc�lo�q�g�b�do�\�� 18810,00 100,00 27946,00 100,00 9136,00 48,56 
 �\���lo�f���q�bc�ee:       
1.1. co�[c�l�\e�g�g�u�o -2029,00 -10,70 -2079,00 -7,43 50,00 -2,46 
1.2. �aae�f�g�u�o 20839,00 110,79 30025,00 107,43 9186,00 44,08 
 �b�a���g�b�o��       
 �dpa�l�docpo�q�g�u�o 20839,00 110,79 30025,00 107,43 9186,00 44,08 

 

�$�g�D�e�b�a�b�S�m�y�� �i�h�d�Z�a�Z�l�_�e�b�� �l�D�[�e�b�p�u�� ���������� �f�R�`�g�R�� �F�^�H�e�D�l�v�� �\�u�\�R�^���� �q�l�R��

co�\o�d�m�i�g�u�c�� �da�i�b�la�e�� �n�bp�f�u�� c�nop�f�bpo�\a�g�� �\��oc�go�\�go�f�� �aa c�qe�l�� �aae�f�g�u�o��

�bc�lo�q�g�b�do�\���n�b�ga�gc�bpo�\a�g�b�y��c �da�`�^�u�f���]o� ô�f���w�lo�l���io�da�aa�le�e�v���m�\e�e�b�q�b�\ae�lc�y�����\��

���������� �]o�^�m��o�g��coc�la�\�e�ye�l�� ������������ %, co�[c�l�\e�g�g�ue �bc�lo�q�g�b�d�b�� �n�b�ga�gc�bpo�\a�g�b�y�� �\��
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���������� �]o�^�m��coc�la�\�e�y�x�l��-7,43 ������ �Aae�f�g�u�c�� �da�i�b�la�e�� - �w�lo �ipa�\o�\�ue �b��

�oo�a�y�cc�l�\e�g�g�ue o�[�y�aa�le�e�vc�l�\a �n�bp�f�u�� �iepe�^�� ��-�f�b�� �e�b�pa�f�b�� �I�S�H�^�i�S�b�y�l�b�H��

�S�D�F�i�R�e�D�]�D�H�l���d�S�D�l�d�R�F�S�R�q�g�u�f�b���i�D�F�F�b�\�D�f�b���\���S�D�a�f�H�S�H�������������� %.  

�M�\e�e�b�qe�g�be �aae�f�g�u�o��cpe� ĉ�l�\���\���2�2�2���©�&�D�G���&�b�F�l�H�f�D�ª �\e� ê�l���d���m�\e�e�b�qe�g�b�x��

c�le�ie�g�b��e�]o �n�b�ga�gco�\�u�o��p�bc�do�\�� �b��o�lp�b�pa�le�e�v�go �io�\�e�b�y�e�R �ga e�]o �n�b�ga�gco�\�m�x��

�mc�lo�c�q�b�\oc�l�v�� �I pe�^�ip�b�y�l�be �\�u�g�m�`�^e�go �[�u�eo �ip�b�\�ee�da�l�v�� �dpa�l�docpo�q�g�ue 

�dpe�^�b�l�u���[a�g�da �b�a-�aa �ge� ôc�la�l�da � ê�ge�`�g�u�o��cpe� ĉ�l�\���\��o�[opo�le. 

�M�fe�g�v�re�g�be co�\o�d�m�i�go�]o �da�i�b�la�ea �ga 2,46 ������ �\�� �[o�e�v�re�c�� �fepe 

o�[�mc�eo�\�ee�go �m�\e�e�b�qe�g�be�f�� �aae�f�g�u�o�� �iacc�b�\o�\�� �ga 44,08 ������ �b�� �\�� �fe�g�v�re�c���± 

�m�fe�g�v�re�g�be�f���\e�e�b�q�b�g�u��co�[c�l�\e�g�go�]o �da�i�b�la�ea �ga 2,46 %. 

A�ga�e�b�a���la�[�e�b�p�u��������3 �ipo�\e� ê�f���^�e�y���lo�]o�����q�lo�[�u���\�u�y�\�b�l�v���da�d�be �da�le�]op�b�b��

�dpe�^�b�lopo�\��  �a�Z�� �������� - ���������� �]�h�^�u �ipe� ôc�la�\�e�y�x�l�� �da�i�b�la�e�� �\o �\pe�fe�g�goe 

�io�e�v�ao�\a�g�be �ipe�^�ip�b�y�l�b�x���� �ga�[�e�x�â�x�lc�y�� �e�b��o�[�te�f�g�ue �b��c�lp�m�d�l�mp�g�ue c�^�\�b�]�b��

�aae�f�go�]o �da�i�b�la�ea. �2�[�y�a�D�l�H�e�v�F�l�\�D���i�R���d�D�l�H�]�R�S�b�y�f���i�S�H�^�F�l�D�\�e�H�g�u���\���l�D�[�e�b�p�H������������ 

�La�[�e�b�pa 2.13 �± �=p�m�i�i�bpo�\�da o�[�y�aa�le�e�vc�l�\���io �da�le�]op�b�y�f �i�j�_�^�i�j�b�y�l�b�y 
 

�‹��������������
�i���i 

�I o�da�aa�le�e�b 
 

�����������]�� �����������]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

        1 O�[�y�aa�le�e�vc�l�\a �\ce�]o: 20839,00 100,00 30025,00 100,00 9186,00 44,08 
 �\���lo�f���q�bc�ee:       
1.1 �dpe�^�b�l�u �b���aa�c�f�u 5575,00 26,75 9583,00 31,92 4008,00 71,89 
1.2 �dpe�^�b�lopc�da�y 

�aa� ô�e� è�g�goc�l�v���\ce�]o 
15264,00 73,24 20442,00 68,08 5178,00 33,92 

 �\�����lo�f���q�bc�ee:       
 �ioc�la�\�s�b�d�b �b��

�io� p̂�y�^�q�b�d�b 
15264,00 73,24 20442,00 68,08 5178,00 33,92 

 

�I p�b a�ga�e�b�ae �aae�f�go�]o �da�i�b�la�ea �ipe� ĉ�la�\�ee�g�go�]o �\ �la�[�e�b�pe 2.13 

o�ipe� ê�ee�go, �q�lo �da�i�b�la�e, �do�lop�u�c �ip�b�\�ee�dae�lc�y �ga �dpa�l�docpo�q�go�c oc�go�\e 

�ipe�b�f�m�sec�l�\e�g�go �ipe� ĉ�la�\�ee�g �dpe�^�b�lopc�do�c �aa� ô�e� è�g�goc�l�v�x �iepe�  ̂

�ioc�la�\�s�b�da�f�b �b �io� p̂�y�^�q�b�da�f�b, �la�d� è o�[pa�sae�l �ga ce�[�y �\�g�b�fa�g�be  �m�\e�e�b�qe�g�be 

�aae�f�go�]o �da�i�b�la�ea �ipe� ĉ�la�\�ee�g�go�]o �dpe�^�b�la�f�b �b �aa�c�fa�f�b �ga 71,89 %.  



50 
 

�I o�eo�`�b�le�e�v�g�u�f �fo�fe�g�lo�f  �^�e�y �2�2�2���©�&�D�G C�bc�le�f�D�ª���y�\�e�ye�lc�y o�lc�m�lc�l�\�be 

�aa� ô�e� è�g�goc�l�b �iepe�  ̂ �iepco�ga�eo�f  �ipe�^�ip�b�y�l�b�y, �iepe�  ̂ �]oc�m�âpc�l�\e�g�g�u�f�b 

�\�ge�[�x�^� è�l�g�u�f�b �no�g�â�f�b, a �la�d� è �aa� ô�e� è�g�goc�l�v �io �ga�eo�]a�f  �b c�[opa�f . 

�< �pe�eo�f  �^�e�y �[o�eee � ê�la�e�v�go�]o a�ga�e�b�aa �bc�io�e�v�ao�\a�g�b�y �aae�f�go�]o �da�i�b�la�ea 

�geo�[�oo�^�b�fo pacc�q�b�la�l�v �w�n�ne�d�l �n�b�ga�gco�\o�]o p�u�qa�]a. 

A�ga�e�b�a �la�[�e�b�p�u 2.14 �]p�m�i�i�bpo�\�da o�[�y�aa�le�e�vc�l�\ �io cpo�da�f   �io�]a�r e�g�b�y �b 

o�[pa�ao�\a�g�b�y �a�Z 2015 - 2016 �]�h�^�u �ipe� ĉ�la�\�ee�ga �\ �la�[�e�b�pe 2.14. 

�La�[�e�b�pa 2.14  �±  �=p�m�i�i�bpo�\�da o�[�y�aa�le�e�vc�l�\���io cpo�da�f���io�]a�r e�g�b�y  �b��o�[pa�ao�\a�g�b�y  
 

�‹��������������
�i���i 

�I o�da�aa�le�e�b 2015 �]�� 2016 �]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% C�m�f�fa, 

�l�uc. p�m�[�� 
% 

        1. �Aae�f�g�ue cpe� ĉ�l�\a 
�\ce�]o: 

20839,00 100,00 30025,00 100,00 9186,00 44,08 

 �\���lo�f���q�bc�ee:       
1.1. �dpa�l�docpo�q�g�ue 

o�[�y�aa�le�e�vc�l�\a 
20839,00 100,00 30025,00 100,00 9186,00 44,08 

1.2. �dpe�^�b�l�u �b���aa�c�f�u 5575,00 26,75 9583,00 31,92 4008,00 71,89 
1.3. �dpe�^�b�lopc�da�y 

�aa� ô�e� è�g�goc�l�v 
15264,00 73,25 20442,00 68,08 5178,00 33,92 

 

�I o � â�g�g�u�f �la�[�e�b�p�u 2.14 �fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo �\ OOO �©�&�D�G 

C�bc�le�f�D�ª���R�lc�m�lc�l�\�me�l �da�i�b�la�e, �do�lop�u�c �ip�b�\�ee�dae�lc�y �ga � ô�e�]ocpo�q�go�c oc�go�\e.  

�< o�[opo�le �ipe�^�ip�b�y�l�b�y �ga�oo�^�b�lc�y �lo�e�v�do �da�i�b�la�e, �do�lop�u�c �ip�b�\�ee�dae�lc�y 

�ga �dpa�l�docpo�q�go�c oc�go�\e. 

 
2.5 A�ga�e�b�a���n�b�ga�gco�\o�c���mc�lo�c�q�b�\oc�l�b���b���e�b�d�\�b�^�goc�l�b 

 
A�ga�e�b�a�� �n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b�� �b�� �e�b�d�\�b�^�goc�l�b�� �ipo�\o�^�y�l��c �io�fo�s�v�x��

pa�a�e�b�q�g�u�o�� �do�w�n�n�b�p�be�g�lo�\�� �ga oc�go�\a�g�b�b�� �b�g�nop�fa�p�b�b�� �b�a�� �[�m�o�]a�e�lepc�do�]o 

�[a�ea�gca.  

O�pe�g�d�m�� �n�b�ga�gco�\o�c�� �mc�lo�c�q�b�\oc�l�b�� �b�� �e�b�d�\�b�^�goc�l�b�� �geo�[�oo�^�b�fo �ga�qa�l�v��c 

a�ga�e�b�aa o�[ec�ie�qe�g�goc�l�b���fa�lep�ba�e�v�g�u�o��a�d�l�b�\o�\���bc�lo�q�g�b�da�f�b���n�b�ga�gc�bpo�\a�g�b�y��. 

�I o�da�aa�le�e�b o�[ec�ie�qe�g�goc�l�b �fa�lep�ba�e�v�g�u�o a�d�l�b�\o�\ �bc�lo�q�g�b�da�f�b 

�n�b�ga�gc�bpo�\a�g�b�y  �a�Z 2015 - 2016 �]�h�^�u �ipe� ĉ�la�\�ee�g�u �\ �la�[�e�b�pe 2.15. 
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�La�[�e�b�pa 2.15 �± �I o�da�aa�le�e�b��o�[ec�ie�qe�g�goc�l�b���fa�lep�ba�e�v�g�u�o��a�d�l�b�\o�\���bc�lo�q�g�b�da�f�b��
�n�b�ga�gc�bpo�\a�g�b�y                                                                                    . 
                                                                                                                  �l�u�F�����j�m�[. 

�‹��  �i���i �I o�da�aa�le�e�b 2015 �]�� 2016 �]�� 
1 2 3 4 
    1 Co�[c�l�\e�g�g�u�c���da�i�b�la�e -2029,00 -2079,00 

2 �<�geo�[opo�l�g�ue a�d�l�b�\�u 1595,00 1498,00 
3 Co�[c�l�\e�g�g�ue o�[opo�l�g�ue cpe� ĉ�l�\a (COC)  -3624,00 -3577,00 
5 Co�[c�l�\e�g�g�ue �b���ô�e�]ocpo�q�g�ue �bc�lo�q�g�b�d�b�� -3624,00 -3577,00 
6 �Dpa�l�docpo�q�g�ue �aae�f�g�ue cpe� ĉ�l�\a 5569,00 9577,00 
7 O�[�sa�y���\e�e�b�q�b�ga oc�go�\�g�u�o���bc�lo�q�g�b�do�\�� 2305,00 6000,00 
8 O�[�sa�y���\e�e�b�q�b�ga �aa�iaco�\���b���aa�lpa�l 14227,00 22869,00 
9 �B�a�e�b�re�d�����������b�e�b �ge� ôc�la�lo�d (-)co�[c�l�\e�g�g�u�o 

o�[opo�l�g�ue cpe� ĉ�l�\���� 
 

-17851,00 -26446,00 

10 �B�a�e�b�re�d�����������b�e�b���ge� ôc�la�lo�d (-)  co�[c�l�\e�g�g�u�o �b��
� ô�e�]ocpo�q�g�u�o���bc�lo�q�g�b�do�\ 

-17851,00 -26446 ,00 

11 �B�a�e�b�re�d�����������b�e�b���ge� ôc�la�lo�d (-) o�[�se�c���\e�e�b�q�b�g�u��
oc�go�\�g�u�o �bc�lo�q�g�b�do�\�� 

-11922,00 -16869,00 

 

�<��c�\�y�a�b��c �le�f���� �q�lo a�ga�e�b�a�bp�me�foe �ipe�^�ip�b�y�l�be OOO �©C�D�G��C�bc�le�fa�ª��

�\e� ê�l���m�[�u�lo�q�g�m�x���^e�y�le�e�v�goc�l�v���� 

�$�g�D�e�b�a�b�S�m�y�� �i�R�d�D�a�D�l�H�e�b�� �l�D�[�e�b�p�u�� ���������� �f�R�`�g�R�� �F�^�H�e�D�l�v�� �\�u�\�R�^���� �q�l�R�� �d 

co�`a�ee�g�b�x�� �ga �ipe�^�ip�b�y�l�be �\oo�[�se o�lc�m�lc�l�\�m�x�l��co�[c�l�\e�g�g�ue o�[opo�l�g�ue 

cpe� ĉ�l�\a�����ga�[�e�x�âe�lc�y���ê�n�b�p�b�l��co�[c�l�\e�g�g�u�o��o�[opo�l�g�u�o��cpe� ĉ�l�\�� 

 �Dpo�fe �lo�]o�����\��OOO �©C�D�G��C�bc�le�fa�ª���ipa�d�l�b�qec�d�b���\ce �io�da�aa�le�e�b�����do�lop�ue 

o�[ec�ie�q�b�\a�x�lc�y�� �fa�lep�ba�e�v�g�u�f�b�� �bc�lo�q�g�b�da�f�b���� �b�fe�x�l��o�lp�b�pa�le�e�v�goe �a�ga�qe�g�be. 

�<��OOO �©C�D�G��C�bc�le�fa�ª��c�m�sec�l�\�m�H�l�� �ge� ôc�la�lo�d��co�[c�l�\e�g�g�u�o�� �^o�e�]ocpo�q�g�u�o��

�bc�lo�q�g�b�do�\�����ga �ipe�^�ip�b�y�l�b�b��c�m�sec�l�\�me�l���ge� ôc�la�lo�d��o�[opo�l�g�u�o��cpe� ĉ�l�\�� 

 P�m�do�\o� ĉ�l�\�m��OOO �©C�D�G��C�bc�le�fa�ª��c�ee�^�me�l��pa�apa�[o�la�l�v�� �b�� �ipo�^�m�fa�l�v��

� â�e�v�ge�c�r�m�x��c�lpa�le�]�b�x��pa�a�\�b�l�b�y���� �^�e�y�� �m�e�m�q�re�g�b�y�� �� �n�b�ga�gco�\o�]o coc�lo�y�g�b�y��

�ipe�^�ip�b�y�l�b�y����a �la�d� è �^�e�y�� �io�e�m�qe�g�b�y�� �io�eo�`�b�le�e�v�go�]o �n�b�ga�gco�\o�]o pe�a�m�e�v�la�la 

�ga �dpa�l�docpo�q�go�c��oc�go�\e. 

�2�^�g�R�c���b�a���o�D�S�D�d�l�H�S�b�F�l�b�d���F�l�D�[�b�e�v�g�R�]�R���i�R�e�R�`�H�g�b�y���i�S�H�^�i�S�b�y�l�b�y���F�e�m�`�b�l���H�]�R��

�n�b�g�D�g�F�R�\�D�y���m�F�l�R�c�q�b�\�R�F�l�v�� 

 �<�� �l�D�[�e�b�p�H�� ���������� �i�S�b�\�H�^�H�g�u�� �d�R�w�n�n�b�p�b�H�g�l�u�� �n�b�g�D�g�F�R�\�R�c�� �m�F�l�R�c�q�b�\�R�F�l�b�� �a�Z��

2015 - ���������� �]�h�^�u���� �o�D�S�D�d�l�H�S�b�a�m�x�s�b�H�� �g�H�a�D�\�b�F�b�f�R�F�l�v�� �i�R�� �d�D�`�^�R�f�m�� �w�e�H�f�H�g�l�m��
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�D�d�l�b�\�R�\���i�S�H�^�i�S�b�y�l�b�y���b���i�R���b�f�m�s�H�F�l�\�m���\���p�H�e�R�f�����R�g�b���^�D�x�l���\�R�a�f�R�`�g�R�F�l�v���b�a�f�H�S�b�l�v����

�^�R�F�l�D�l�R�q�g�R���e�b���m�F�l�R�c�q�b�\�D���R�S�]�D�g�b�a�D�p�b�y���\���n�b�g�D�g�F�R�\�R�f���R�l�g�R�r�H�g�b�b�� 

�La�[�e�b�pa 2.16 �± Pac�qe�l���do�w�n�n�b�p�be�g�lo�\���n�b�ga�gco�\o�c���mc�lo�c�q�b�\oc�l�b �i�j�_�^�i�j�b�y�l�b�y 
 

�I o�da�aa�le�e�b 
 

2015 �]�� 
 

2016 �]�� 
 

O�l�d�eo�ge�g�be 
 

�Gop�fa�l�b�\�goe 
�a�ga�qe�g�be 

     �Do�w�n�n�b�p�be�g�l a�\�lo�go�f�b�b -0,108 -0,074 - 0,034 �•�������� 
�Do�w�n�n�b�p�be�g�l o�[ec�ie�qe�g�goc�l�b��
�aa�iaco�\ 

-0,255 -0,158 - 0,097 �•���������� 

�Do�w�n�n�b�p�be�g�l o�[ec�ie�qe�g�goc�l�b��
�[opo�l�g�u�o cpe� ĉ�l�\ 

-0,210 -0,135 -0,075 �•���������� 

�Do�w�n�n�b�p�be�g�l �fa�ge�\pe�g�goc�l�b -1,786 -1,720 -0,066 �•�������� 
 

�I poa�ga�e�b�a�bpo�\a�\ �la�[�e�b�p�m 2.16 �fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo �\ �2�2�2�� �©�&�D�G 

C�bc�le�f�D�ª���\ce �do�w�n�n�b�p�be�g�l�u �b�fe�x�l o�lp�b�pa�le�e�v�goe �a�ga�qe�g�be, �[o�eee �lo�]o �\ce �w�l�b 

�do�w�n�n�b�p�be�g�l�u �b�fe�x�l o�lp�b�pa�le�e�v�g�m�x �^�b�ga�f�b�d�m, �w�lo �y�\�e�ye�lc�y �ip�b�a�ga�do�f  

�ge�i�ea�le�`ec�ioco�[�goc�l�b, �n�b�ga�gco�\o�c �ge�mc�lo�c�q�b�\oc�l�b �ipe�^�ip�b�y�l�b�y.  

�2�2�2���©�&�D�G C�bc�le�f�D�ª���aa�\�bc�b�fo o�l �bc�io�e�v�ao�\a�g�b�y �aae�f�go�]o �da�i�b�la�ea, �w�lo 

�b o�[�t�yc�g�ye�lc�y �le�f , �q�lo �ga �ipe�^�ip�b�y�l�b�b o�lc�m�lc�l�\�me�l co�[c�l�\e�g�g�u�c �da�i�b�la�e.  

�Do�w�n�n�b�p�be�g�l �fa�ge�\pe�g�goc�l�b c�\�b�ê�le�e�vc�l�\�me�l o �lo�f , �q�l�R�� �2�2�2�� �©�&�D�G 

C�bc�le�f�D�ª���aa�\�bc�b�fa o�l �bc�io�e�v�ao�\a�g�b�y �aae�f�g�u�o �bc�lo�q�g�b�do�\. 

 
�$�g�D�e�b�a���e�b�d�\�b�^�g�R�F�l�b 

 
A�ga�e�b�a���e�b�d�\�b�^�goc�l�b���[a�ea�gca �aa�d�e�x�qae�lc�y���\��cpa�\�ge�g�b�b��cpe� ĉ�l�\���io a�d�l�b�\�m����

c�]p�m�i�i�bpo�\a�g�g�u�o�� �io c�le�ie�g�b�� �b�o�� �e�b�d�\�b�^�goc�l�b�� �b��pac�io�eo�`e�g�g�u�o�� �\�� �iop�y�^�de 

�m�[�u�\a�g�b�y�� �e�b�d�\�b�^�goc�l�b����c o�[�y�aa�le�e�vc�l�\a�f�b�� �io �iacc�b�\�m����c�]p�m�i�i�bpo�\a�g�g�u�f�� �io 

cpo�da�f�� �b�o�� �io�]a�r e�g�b�y�� �b��pac�io�eo�`e�g�g�u�o�� �\�� �iop�y�^�de �\o�apac�la�g�b�y��cpo�do�\�����I p�b��

�\�u�io�e�ge�g�b�b���w�l�b�o���mc�eo�\�b�c���[a�ea�gc c�q�b�lae�lc�y��a�[co�e�x�l�go �e�b�d�\�b�^�g�u�f���� 

�>�e�y��o�pe�g�d�b�� �e�b�d�\�b�^�goc�l�b�� �geo�[�oo�^�b�fo � â�g�g�ue �[�m�o�]a�e�lepc�do�]o �[a�ea�gca 

�iepe�]p�m�i�i�bpo�\a�l�v�� �io c�le�ie�g�b��cpo�q�goc�l�b��o�[�y�aa�le�e�vc�l�\�� �b��o�[ec�ie�qe�g�be �b�o��

a�d�l�b�\a�f�b�� �ipe�^�ip�b�y�l�b�y. �=p�m�i�i�bpo�\�da c�la�le�c �[a�ea�gca �a�Z 2015 - 2016 �]�h�^�u 

�ipe� ĉ�la�\�ee�ga �\ �la�[�e�b�pe 2.17. 
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�La�[�e�b�pa 2.17 �± �=p�m�i�i�bpo�\�da c�la�le�c���[a�ea�gca �^�e�y��a�ga�e�b�aa e�]o �e�b�d�\�b�^�goc�l�b 
                                                                                                                   �l�u�F�����S�m�[�� 

A�d�l�b�\ 2015 �]�� 2016 �]�� �I acc�b�\ 2015 �]�� 2016 �]�� 
      �Ga�b�[o�eee �e�b�d�\�b� �̂g�ue 

a�d�l�b�\�u����A �g�e�� 
3,00 2,00 �Ga�b�[o�eee cpo�q�g�ue 

�iacc�b�\�u�����I���gc  
15264,00 20442,00 

�;�uc�lpo pea�e�b�a�me�f�ue 
a�d�l�b�\�u����A �[p   

2985,00 3577,00 �Dpa�l�docpo�q�g�ue 
�iacc�b�\�u�����I���dc  

5575,00 9583,00 

�Fe�^�ee�g�go pea�e�b�a�me�f�ue 
a�d�l�b�\�u��A �fp 
 

14227,00 22869,00 �>o�e�]ocpo�q�g�ue 
�iacc�b�\�u�����I���^c 
 

0 0 

�Lp�m� �̂go pea�e�b�a�me�f�ue  
a�d�l�b�\�u����A �lp  

1595,00 1498,00 �I oc�lo�y�g�g�ue 
�iacc�b�\�u�����I�i 

-2029,00 -2079,00 

�B�LO�=O: 18810,00 27946,00 �B�LO�=O: 18810,00 27946,00 
 

�E�b�d�\�b�^�goc�l�v �[a�ea�gca �± �w�lo c�le�ie�g�v �io�dp�u�l�b�y o�[�y�aa�le�e�vc�l�\ �ipe�^�ip�b�y�l�b�y 

�la�d�b�f�b a�d�l�b�\a�f�b, cpo�d �ipe�\pa�se�g�b�y �do�lop�u�o �\ � ê�ge�`�g�ue cpe� ĉ�l�\a 

coo�l�\e�lc�l�\�me�l cpo�d�m �io�]a�r e�g�b�y o�[�y�aa�le�e�vc�l�\. 

�>�e�y o�ipe� ê�ee�g�b�y �e�b�d�\�b�^�goc�l�b �[a�ea�gca c�ee�^�me�l co�ioc�la�\�b�l�v �b�lo�]�b �io 

�da�`� ô�c �]p�m�i�ie a�d�l�b�\o�\ �b �iacc�b�\o�\. �B�êa�e�v�g�u�f c�q�b�lae�l �e�b�d�\�b�^�goc�l�v, �ip�b 

�do�lopo�c �\�u�io�e�g�y�x�lc�y c�ee�^�m�x�s�be �mc�eo�\�b�y:  

A1 > �I 1; A2 > �I 2; A3 > �I 3; A4 < �I 4. 

�B�a � â�g�g�u�o �la�[�e�b�p�u 2.17 �\�b�^�go, �q�lo �e�b�d�\�b�^�goc�l�v �[a�ea�gca �ge �y�\�e�ye�lc�y 

a�[co�e�x�l�go�c. �E�b�d�\�b�^�goc�l�v �[a�ea�gca �ge �y�\�e�ye�lc�y a�[co�e�x�l�go�c. �< � â�g�go�f  c�e�m�qae 

�w�lo o�`�b� âe�fo �b �io�^�l�\ep�`� âe�lc�y �ge�io�e�g�u�f co�[�e�x�ê�g�be�f  �b�a�\ec�l�g�u�o 

�gepa�\e�gc�l�\ �io �]p�m�i�ia�f  a�d�l�b�\o�\ �b �iacc�b�\o�\:  

A�g�e < �I�gc (-); A�[p < �I�dc (-); A�fp > �I�^c (+); A�lp > �I�i  (-). 

�Ga�b�[o�eee �e�b�d�\�b�^�g�ue a�d�l�b�\�u: �dpa�l�docpo�q�g�ue �n�b�ga�gco�\�ue �\�eo�`e�g�b�y �b 

� ê�ge�`�g�ue cpe� ĉ�l�\a c�g�b�a�b�e�bc�v �ga 33,33 %. �Ga�b�[o�eee cpo�q�g�ue o�[�y�aa�le�e�vc�l�\a �± 

�dpe�^�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �m�\e�e�b�q�b�eac�v �ga 33,92 %.  

A�ga�e�b�a �e�b�d�\�b�^�goc�l�b �[a�ea�gca �io�a�\o�e�ye�l c� ê�ea�l�v �\�u�\o� ,̂ �q�lo �ipe�^�ip�b�y�l�be 

�b�fee�l �ge� ôc�la�lo�d �\ �ga�b�[o�eee �e�b�d�\�b�^�g�u�o a�d�l�b�\a�o �^�e�y �io�dp�u�l�b�y �ga�b�[o�eee 

cpo�q�g�u�o o�[�y�aa�le�e�vc�l�\.  

�I o�da�aa�le�e�v �[�uc�lpo pea�e�b�a�me�f�u�o a�d�l�b�\o�\: � ê�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �\ 

�le�qe�g�b�b 12 �fec�y�pe�\ �± �\o�apoc�ea �ga 19,83 %. �Dpa�l�docpo�q�g�ue o�[�y�aa�le�e�vc�l�\a: 

�aa�c�f�u �b �dpe�^�b�l�u �± �m�\e�e�b�q�b�e�bc�v �ga 71,89 %.  

http://center-yf.ru/data/Buhgalteru/Aktivy-i-passivy.php


54 
 

�Fe�^�ee�g�go pea�e�b�a�me�f�ue a�d�l�b�\�u, �d �g�b�f o�l�goc�y�lc�y �fa�lep�ba�e�u �b �G�>C �\ 2016 

�]o�^�m �m�\e�e�b�q�b�e�bc�v �ga 60,74 %, �\ 2015 �]o�^�m �ipe�^�ip�b�y�l�be �ge �i�ea�l�b�e�b �G�>C, 

�m�\e�e�b�qe�g�be �\ �[o�e�v�re�c c�le�ie�g�b �ipo�b�ao�r�eo �b�a-�aa �aa�iaco�\. �>o�e�]ocpo�q�g�u�o 

o�[�y�aa�le�e�vc�l�\ �ga �ipe�^�ip�b�y�l�b�b �ge�l. 

�Lp�m�^�go pea�e�b�a�me�f�ue a�d�l�b�\�u, �w�lo �\�geo�[opo�l�g�ue a�d�l�b�\�u �\ 2016 �]o�^�m 

c�g�b�a�b�e�bc�v �ga 6,08 %, c�g�b�a�b�e�bc�v �aa c�qe�l c�g�b�è�g�b�y oc�go�\�g�u�o cpe� ĉ�l�\. 

�I oc�lo�y�g�g�ue �iacc�b�\�u c�g�b�a�b�e�bc�v �ga 2,46 %. 

�;a�ea�g�F�� �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �� �ge�e�b�d�\�b�^e�g. �I pe�^�ip�b�y�l�be �ge �fo�`e�l 

�io�]ac�b�l�v c�\o�b o�[�y�aa�le�e�vc�l�\a, �da�do�c-�e�b�[o c�le�ie�g�b cpo�q�goc�l�b, �g�b�da�d�b�f 

�b�f�m�sec�l�\o�f  �io coo�l�\e�lc�l�\�m�x�se�c �e�b�d�\�b�^�goc�l�b.  

�< �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �m�[�u�l�d�b, �ga �ipe�^�ip�b�y�l�be �ge�m�ô�\�ee�l�\op�b�le�e�v�g�u�c 

�l�b�i �n�b�ga�gco�\o�c �mc�lo�c�q�b�\oc�l�b, �l�y� è�eoe �n�b�ga�gco�\oe �io�eo�`e�g�be. 

�;o�eee � ê�la�e�v�go �i�ea�le�`ec�ioco�[�goc�l�v �ipe�^�ip�b�y�l�b�y �geo�[�oo�^�b�fo 

a�ga�e�b�a�bpo�\a�l�v �ip�b �io�fo�s�b pac�qe�la �n�b�ga�gco�\�u�o �do�w�n�n�b�p�be�g�lo�\. �< �la�[�e�b�pe 

2.18 �ip�b�\e� ê�g a�ga�e�b�a �do�w�n�n�b�p�be�g�lo�\ �e�b�d�\�b�^�goc�l�b. �a�Z 2015 - 2016 �]�h�^�u.  

�La�[�e�b�pa 2.18 �±  Pac�qe�l���do�w�n�n�b�p�be�g�lo�\���e�b�d�\�b�^�goc�l�b �i�j�_�^�i�j�b�y�l�b�y 
 
�Ga�b�fe�go�\a�g�be 
�do�w�n�n�b�p�be�g�la 

2015 �]�� 
 
 
 

2016 �]�� 
 

�Gop�fa�l�b�\�g�ue �a�ga�qe�g�b�y 
�h�le�qec�l�\e�g�g�ue 

�gop�fa�l�b�\�u 
�aap�m�[e� �̀g�ue 
�gop�fa�l�b�\�u 

     �D�jo�w�n�n�b�p�be�g�l a�[co�e�x�l�go�c 
�e�b�d�\�b� �̂goc�l�b 

 0,00014  0,00006 > = 0,1 > = 0,2 

�Do�w�n�n�b�p�be�g�l �dp�b�l�b�qec�do�c 
�e�b�d�\�b� �̂goc�l�b 

 0,138  0,119 >= 0,7- 0,8 > = 1,5 

�Do�w�n�n�b�p�be�g�l �le�d�m�se�c 
�e�b�d�\�b� �̂goc�l�b 

 0,821  0,874 >= 1,2-1,5 > = 2,0 

 

Pac�qe�l�� �do�w�n�n�b�p�be�g�lo�\�� �e�b�d�\�b�^�goc�l�b�� �io�^�l�\ep�`� âe�l���� �q�lo p�m�do�\o� ĉ�l�\�m��OOO 

�©C�D�G��C�bc�le�fa�ª�� �geo�[�oo�^�b�fo �ip�b�g�b�fa�l�v�� �\�� �dpa�l�qa�c�r�be cpo�d�b���� �`ec�l�d�be �fep�u�� �io 

�\�u�\o�^�m���ipe�^�ip�b�y�l�b�y���b�a���aa�lp�m�^�g�b�l�H�e�v�g�R�]�R���n�b�g�D�g�F�R�\�R�]�R���i�R�e�R�`�H�g�b�y���� 

�G�H�R�[�oo�^�b�fo coc�la�\�e�y�l�v�� �^opo�`�g�m�x�� �dap�l�m��a� â�i�la�p�b�b�� �ipe�^�ip�b�y�l�b�y�� �d��

p�u�go�q�g�u�f�� �mc�eo�\�b�y�f���� �^�e�y�� �lo�]o���� �q�lo�[�u�� �ipe�^�ip�b�y�l�b�y�� �ga cpe�^�gecpo�q�go�c �b��

�dpa�l�docpo�q�go�c�� �iepc�ie�d�l�b�\e  �fo�]�eo pa�[o�la�l�v��c �io�eo�`�b�le�e�v�g�u�f�� �n�b�ga�gco�\�u�f��

pe�a�m�e�v�la�lo�f�� 
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Cpa�\�g�b�le�e�v�g�u�c �Z�g�Z�e�b�a �^�H�[�b�l�R�S�F�d�R�c�� �b�� �d�S�H�^�b�l�R�S�F�d�R�c�� �a�D�^�R�e�`�H�g�g�R�F�l�H�c�� �a�Z��

2015 - �����������]�h�^�u �i�S�H�^�F�l�D�\�e�H�g���\���l�D�[�e�b�p�H������������ 

�La�[�e�b�pa 2.19 �± �:�ga�e�b�a�� �^e�[�b�lopc�do�c�� �b�� �dpe�^�b�lopc�do�c �aa� ô�e� è�g�goc�le�c 
�i�j�_�^�i�j�b�y�l�b�y  
 

�I o�da�aa�le�e�b 
 

�?�^�_�g�b�p�Z��
�b�a�f�_�j�_�g�b�y 

�>e�[�b�lopc�da�y 
�aa� ô�e� è�g�goc�l�v 

�Dpe�^�b�lopc�da�y��
�aa� ô�e� è�g�goc�l�v 

     C�m�f�fa �ipe�^�u�^�m�se�]o �iep�bo� â �l�u�k. �j�m�[ 2876,00 15264,00 

C�m�f�fa o�l�qe�l�go�]�R�����i�H�S�b�R�^�D �l�u�k. �j�m�[ 3577,00 20442,00 
�Le�f�i��poc�la 
 

% 124,37 133,92 
 

�I p�b a�ga�e�b�ae � ê�[�b�lopc�do�c �b �dpe�^�b�lopc�do�c �aa� ô�e� è�g�goc�l�b  

�i�j�_�^�k�l�Z�\�e�_�g�g�h�c �\ �l�Z�[�e�b�p�_ 2.19 o�ipe� ê�ee�go, �q�lo c�m�sec�l�\�m�x�l o�]po�f�g�ue 

�^�bc�ipo�iop�p�b�b �fe�`�^�m � ê�[�b�lopc�do�c �b �dpe�^�b�lopc�do�c �aa� ô�e� è�g�goc�l�v�x, �d �lo�f�m �`e 

c�m�f�fa �w�l�b�o �^�bc�ipo�iop�p�b�c, �dpe�^�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �ipe�\�u�rae�l 

� ê�[�b�lopc�d�m�x �aa� ô�e� è�g�goc�l�v �\ 5 pa�a, �b coc�la�\�e�ye�l �aa 2016 �]o�  ̂20442,00 �l�uc. p�m�[.  

O�lp�b�pa�le�e�v�g�u�f �fo�fe�g�lo�f  �y�\�e�ye�lc�y �lo, �q�l�R���2�2�2���©�&�D�G C�bc�le�f�D�ª���^o�e�`�go 

�ioc�la�\�s�b�da�f  �[o�e�v�re, �qe�f  � ô�e�`�g�u �io�d�m�ia�le�e�b e�f�m. 

 
2.6 O�pe�g�da �w�n�ne�d�l�b�\�goc�l�b���ê�y�le�e�v�goc�l�b���i�j�_�^�i�j�b�y�l�b�y 

 
�W�n�ne�d�l�b�\�goc�l�v�� �b��pa�a�\�b�l�be  �ipe�^�ip�b�y�l�b�y��o�lpa�`a�x�l�� �io�da�aa�le�e�b���� �\�up�m�q�da, 

�ip�b�[�u�e�v���� �^e�eo�\a�y��a�d�l�b�\�goc�l�v�� �b��pe�g�la�[e�e�v�goc�l�v�� A�[co�e�x�l�g�ue �io�da�aa�le�e�b��

�\�up�m�q�d�b���b���ip�b�[�u�e�b�����b�o���le�g�ê�g�p�b�y�����io�a�\o�e�y�x�l��o�pe�g�b�l�v���\���pe�eo�f��o�[���mc�ie�r�goc�l�b��

� ê�y�le�e�v�goc�l�b �i�S�H�^�i�S�b�y�l�b�y. A�ga�e�b�a �n�b�ga�gco�\�u�o pe�a�m�e�v�la�lo�\ �a�Z 2015 - 2016 �]�h�^�u 

�ipe� ĉ�la�\�ee�g �\ �la�[�e�b�pe 2.20. 

�La�[�e�b�pa 2.20 �± A�ga�e�b�a���n�b�ga�gco�\�u�o��pe�a�m�e�v�la�lo�\ �i�j�_�^�i�j�b�y�l�b�y 
 

�‹���i���i 
�I o�da�aa�le�e�b 

 

2015 �]�� 2016 �]�� O�l�d�eo�ge�g�b�y 
C�m�f�fa, 

�l�uc. p�m�[�� 
C�m�f�fa, 

�l�uc. p�m�[�� 
C�m�f�fa, 

�l�uc. p�m�[�� % 
      1 2 3 4 5 6 

1 �<�u�S�m�q�d�D���R�l���i�S�R�^�D�`�b 24646,00 23041,00 -1605,00 -6,51 
2 Ce�[ec�lo�b�foc�l�v �ipo� â�`  -19139,00 -17083,00 2056,00 10,74 
3 �<a�eo�\a�y���ip�b�[�u�e�v�����m�[�u�lo�d�� 5507 ,00 5958,00 451,00 8,19 
4 �Do�f�f ep�qec�d�be pac�oo�^�u -7223,00 -6132 ,00 1091,00 15,10 
5 �I p�b�[�u�e�v ���m�[�u�lo�d��  o�l���ipo� â�`  -1716,00 -174,00 1542,00 89,86 
6 �I po�q�be � ô�oo�^�u 608,00 1817,00 1209,00 198,8

5 
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�H�d�h�g�q�Z�g�b�_���l�Z�[�e�b�p�u���������� 

1 2 3 4 5 6 
      7 �I po�q�be pac�oo�^�u -1051,00 -1659,00 608,00 57,85 

 8 �I p�b�[�u�e�v ���m�[�u�lo�d�����^o �ga�eo�]oo�[�eo�`e�g�b�y -2159,00 -16,00 2143,00 99,26 
9 �Le�d�m�s�b�c���ga�eo�]���ga p�b�[�u�e�v 0 0 0 0 
10  �Q�bc�la�y���ip�b�[�u�e�v�����m�[�u�lo�d�� -2208,00 -51 ,00 2157,00 97,69 

 

�I p�b��a�ga�e�b�ae �n�b�ga�gco�\�u�o��pe�a�m�e�v�la�lo�\��  �i�j�_�^�k�l�Z�\�e�_�g�g�u�o�� �\�� �l�Z�[�e�b�p�_�� ������������

�f�R�`�g�R���F�H�^�e�D�l�v�� �\�u�\�R�^���� �q�l�R�� �\�u�S�m�q�d�D���R�l�� �i�S�R�^�D�`�� �F�g�b�a�b�e�D�F�v�� �g�D�� �������� ������ �i�R�d�D�a�D�l�H�e�v��

�F�H�[�H�F�l�R�b�f�R�F�l�b�� �\�� ���������� �]�R�^�m�� �b�f�H�e�� �R�l�S�b�p�D�l�H�e�v�g�R�H�� �a�g�D�q�H�g�b�H���� �\�� ���������� �]�R�^�m�� �R�g��

�m�\�H�e�b�q�b�e�F�y���g�D������������ �������g�R���l�D�d�`�H���R�F�l�D�H�l�F�y���R�l�S�b�p�D�l�H�e�v�g�u�f���� 

�M�\�H�e�b�q�H�g�b�H�� �\�D�e�R�\�R�c�� �i�S�b�[�u�e�b�� �g�D�� �������� ���� �y�\�e�y�H�l�F�y�� �i�R�e�R�`�b�l�H�e�v�g�u�f��

�f�R�f�H�g�l�R�f���� �D�R�f�f�H�S�q�H�F�d�b�H�� �S�D�F�o�R�^�u�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª�� �\�R�a�S�R�F�e�b�� �g�D�� ���������� % 

�w�l�R���y�\�e�y�H�l�F�y���i�S�b�q�b�g�R�c���R�l�S�b�p�D�l�H�e�v�g�R�]�R���n�b�g�D�g�F�R�\�R�]�R���S�H�a�m�e�v�l�D�l�D���� 

�M�[�u�l�R�d�� �R�l�� �i�S�R�^�D�`�� �\�� ���������� �]�R�^�m�� �F�g�b�a�b�e�F�y�� �i�R�� �F�S�D�\�g�H�g�b�x�� �F�� ���������� �]�R�^�R�f�� �g�D��

89,86 %.  

�<�b�g�R�c�� �l�R�f�m���� �q�l�R�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª�� �i�R�e�m�q�D�H�l�� �R�l�S�b�p�D�l�H�e�v�g�u�c��

�n�b�g�D�g�F�R�\�u�c�� �S�H�a�m�e�v�l�D�l���� �i�R�F�e�m�`�b�e�R�� �m�\�H�e�b�q�H�g�b�H�� �d�R�f�f�H�S�q�H�F�d�b�o�� �S�D�F�o�R�^�R�\���� �w�l�R��

�]�R�\�R�S�b�l�� �R�� �l�R�f���� �q�l�R�� �g�D�� �i�S�H�^�i�S�b�y�l�b�b�� �F�l�D�e�R�� �[�R�e�v�r�H�� �m�^�H�e�y�l�v�F�y�� �\�g�b�f�D�g�b�H�� �S�H�d�e�D�f�H������

�m�\�H�e�b�q�b�e�D�F�v�� �F�l�R�b�f�R�F�l�v�� �g�D�� �D�S�H�g�^�m�� �l�R�S�]�R�\�u�o�� �b�� �F�d�e�D�^�F�d�b�o�� �i�R�f�H�s�H�g�b�c����

�m�\�H�e�b�q�b�e�D�F�v���F�l�R�b�f�R�F�l�v���^�R�F�l�D�\�d�b���]�S�m�a�R�\�����m�\�H�e�b�q�b�e�b�F�v���d�R�f�f�m�g�D�e�v�g�u�H���i�e�D�l�H�`�b�����b��

�l���i������ 

P�m�do�\o� ĉ�l�\�m �ipe�^�ip�b�y�l�b�y �k�e�_�^�m�_�l�� �ipoa�ga�e�b�a�bpo�\a�l�v, �gac�do�e�v�do 

�w�n�ne�d�l�b�\�go �bc�io�e�v�a�me�lc�y ape�g�ô�\a�g�ga�y �i�eo�sa�^�v, c�g�b�a�b�l�v �aa�lpa�l�u �ga pe�d�ea�f�m �b 

�ipe� ĉ�la�\�b�le�e�vc�l�\o, co�dpa�l�b�l�v �lpa�gc�iop�l�g�ue pac�oo�^�u. 

�Bcc�ee� ô�\a�g�be �io�da�aa�le�ee�c � ê�eo�\o�c a�d�l�b�\�goc�l�b �a�Z�� �������� - ���������� �]�h�^�u 

�ip�b�\e� ê�g�g�u�o �\ �la�[�e�b�p�u 2.21 �io�a�\o�e�ye�l c� ê�ea�l�v p�y� ̂ �\�u�\o� ô�\ o�l�goc�b�le�e�v�go  

c�ioco�[�goc�le�c a�d�l�b�\�go�]o �da�i�b�la�ea �n�bp�f�u �d o�[opa�q�b�\ae�foc�l�b �b o�l� â�qe �\ �\�b�ê 

�\�up�m�q�d�b. 
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�L�D�[�e�b�p�D�������������± �I�R�d�D�a�D�l�H�e�b���^�H�e�R�\�R�c���D�d�l�b�\�g�R�F�l�b���i�j�_�^�i�j�b�y�l�b�y 
 

�I o�da�aa�le�e�b 2015  �]�� 2016  �]�� O�l�d�eo�ge�g�b�y 

�Do�w�n�n�b�p�be�g�l���ê�eo�\o�c��a�d�l�b�\�goc�l�b 1,310 0,824 -0,486 
�No�g�ôo�l� â�qa oc�go�\�g�u�o��cpe� ĉ�l�\ 14,973 12,217 -2,756 
�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b o�[opo�l�g�u�o��
a�d�l�b�\o�\ 

1,432 0,871 -0,561 

�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b  
co�[c�l�\e�g�go�]o �da�i�b�la�ea 

-12,147 -11,083 1,064 

�Do�w�n�n�b�p�be�g�l o�[opa�q�b�\ae�foc�l�b  �aae�f�g�u�o��
cpe� ĉ�l�\ 

1,615 1,127 -0,488 

 

�$�g�D�e�b�a�b�S�m�y�� �l�D�[�e�b�p�m�� ���������� �f�R�`�g�R�� �F�^�H�e�D�l�v�� �\�u�\�R�^���� �q�l�R�� �i�S�H�^�i�S�b�y�l�b�x��

�g�H�R�[�o�R�^�b�f�R�� �i�R�F�f�R�l�S�H�l�v�� �R�[�R�F�g�R�\�D�g�g�R�F�l�v���� �b�F�i�R�e�v�a�R�\�D�g�b�y���� �b�� �g�D�e�b�q�b�H�� �R�F�g�R�\�g�u�o��

�F�S�H�^�F�l�\���� �G�b�a�doe �a�ga�qe�g�b�y�� �do�w�n�n�b�p�be�g�la o�[opa�q�b�\ae�foc�l�b��o�[opo�l�go�]o a�d�l�b�\a, 

�q�lo �]o�\op�b�l��o c�g�b�è�g�b�y���\�up�m�q�d�b���ipo� â�`�� 

 �<�� �F�\�y�a�b�� �F�� �l�H�f���� �q�l�R�� �\�� �2�2�2�� �©�&�D�G�� �&�b�F�l�H�f�D�ª�� �F�e�b�r�d�R�f�� �g�b�a�d�R�H�� �a�g�D�q�H�g�b�H��

�d�R�w�n�n�b�p�be�g�l�D�� �F�R�[�F�l�\�H�g�g�R�]�R�� �d�D�i�b�l�D�e�D���� �i�S�R�b�F�o�R�^�b�l�� �m�\�H�e�b�q�H�g�b�H�� �H�]�R 

o�[opa�q�b�\ae�foc�l�b �g�D�� �������� ������ �D�� �e�v�\�b�g�m�x�� �^�R�e�x�� �\�� �b�F�l�R�q�g�b�d�D�o�� �a�D�g�b�f�D�H�l�� �a�D�H�f�g�u�c��

�d�D�i�b�l�D�e�����R�[�R�S�D�q�b�\�D�H�f�R�F�l�v���b�F�i�R�e�v�a�R�\�D�g�b�y���a�D�H�f�g�R�]�R���d�D�i�b�l�D�e�D���F�g�b�a�b�e�D�F�v���ga 30,22 

%, �q�l�R���i�S�b�\�R�^�b�l���d���R�l�S�b�p�D�l�H�e�v�g�R�f�m���n�b�g�D�g�F�R�\�R�f�m���S�H�a�m�e�v�l�D�l�m���� 

Pe�g�la�[e�e�v�goc�l�v�� �y�\�e�ye�lc�y�� oc�go�\�g�u�f�� o�[o�[�sa�x�s�b�f�� �io�da�aa�le�ee�f����

�oapa�d�lep�b�a�m�x�s�b�f���w�do�go�f�b�qec�d�m�x���w�n�ne�d�l�b�\�goc�l�v���ipe�^�ip�b�y�l�b�y���� 

�I o�da�aa�le�e�b pe�g�la�[e�e�v�goc�l�b �oapa�d�lep�b�a�m�x�l �w�n�ne�d�l�b�\�goc�l�v pa�[o�l�u 

�ipe�^�ip�b�y�l�b�y �\ �pe�eo�f , � ô�oo�^�goc�l�v pa�a�e�b�q�g�u�o �ga�ipa�\�ee�g�b�c � ê�y�le�e�v�goc�l�b; o�g�b 

�[o�eee �io�e�go, �qe�f  �ip�b�[�u�e�v, �oapa�d�lep�b�a�m�x�l o�do�g�qa�le�e�v�g�ue pe�a�m�e�v�la�l�u 

�oo�a�y�cc�l�\o�\a�g�b�y, �io�lo�f�m �q�lo �b�o �\e�e�b�q�b�ga �io�da�a�u�\ae�l coo�l�go�r e�g�be �w�n�ne�d�la c 

�ga�e�b�q�g�u�f�b �b�e�b �io�lpe�[�ee�g�g�u�f�b pec�mpca�f�b. A�ga�e�b�a�� �io�da�aa�le�ee�c��

pe�g�la�[e�e�v�goc�l�b���a�Z���������� - �����������]�h�^�Z���ipe� ĉ�la�\�ee�g���\���la�[�e�b�pe 2.22. 

�La�[�e�b�pa 2.22 �± �I�R�d�D�a�D�l�H�e�b���S�H�g�l�D�[�H�e�v�g�R�F�l�b  
                                                                                                                                                     �i�j�h�p�_�g�l 

�Ga�b�fe�go�\a�g�be �io�da�aa�le�e�y 2015 �]�� 2016 �]�� O�l�d�eo�ge�g�b�y 
    Pe�g�la�[e�e�v�goc�l�v���ipo� â�`  

 
-6,962 -0,755 -6,207 

�J�_�g�l�Z�[�_�e�v�g�h�k�l�v���l�_�d�m�s�_�c�����h�k�g�h�\�g�h�c����
�^�_�y�l�_�e�v�g�h�k�l�b 

8,966 -1,018 -9,984 

Pe�g�la�[e�e�v�goc�l�v��a�d�l�b�\o�\ -11,477 -0,057 11,42 
Pe�g�la�[e�e�v�goc�l�v��co�[c�l�\e�g�go�]o �da�i�b�la�ea 1,088 2,453 1,365 
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Pe�g�la�[e�e�v�goc�l�v�� �ipo� â�`  �io�da�a�u�\ae�l, �da�d�m�x �qac�l�v �\�up�m�q�d�b op�]a�g�b�aa�p�b�b 

coc�la�\�e�ye�l �ip�b�[�u�e�v: 

 

;            (2.11) 

 

Pe�g�la�[e�e�v�goc�l�v�� �le�d�m�se�c�� ��oc�go�\�go�c�� � ê�y�le�e�v�goc�l�b o�lpa�`ae�l �do�ge�q�g�u�c 

pe�a�m�e�v�la�l � ê�y�le�e�v�goc�l�b �ipe�^�ip�b�y�l�b�y: 

 

;            (2.12) 

 

Pe�g�la�[e�e�v�goc�l�v a�d�l�b�\o�\ �oapa�d�lep�b�a�me�l o�l� â�q�m o�l �bc�io�e�v�ao�\a�g�b�y �\ce�o 

a�d�l�b�\o�\ op�]a�g�b�aa�p�b�b. �< pe�a�m�e�v�la�le pac�qe�la �io�e�m�qae�lc�y �\e�e�b�q�b�ga �q�bc�lo�c 

�ip�b�[�u�e�b c �da�`�^o�]o p�m�[�e�y �\�eo�`e�g�go�]o �\ a�d�l�b�\�u op�]a�g�b�aa�p�b�b:  

 

;           (2.13) 

 

Pe�g�la�[e�e�v�goc�l�v co�[c�l�\e�g�go�]o �da�i�b�la�ea o�da�a�u�\ae�l �\e�e�b�q�b�g�m �ip�b�[�u�e�b, 

�do�lop�m�x �io�e�m�q�b�l op�]a�g�b�aa�p�b�y �ga e�^�b�g�b�p�m c�lo�b�foc�l�b co�[c�l�\e�g�go�]o �da�i�b�la�ea: 

 

;            (2.14) 

 

�I o�da�aa�le�e�b pe�g�la�[e�e�v�goc�l�b �ipe� ĉ�la�\�e�y�x�l co�[o�c �\a�`�g�ue �oapa�d�lep�bc�l�b�d�b 

�na�d�lop�go�c cpe�^�u �nop�f�bpo�\a�g�b�y �ip�b�[�u�e�b �b � ô�oo� â �ipe�^�ip�b�y�l�b�y. 

Pe�g�la�[e�e�v�goc�l�v �ipo� â�`  �m�fe�g�v�r�b�eac�v �ga 89,15 %. 

 �W�lo �b�a�fe�ge�g�be o�[�mc�eo�\�ee�go �\ �a�ga�q�b�le�e�v�go�c c�le�ie�g�b �m�\e�e�b�qe�g�be �pe�g�u �ga 

�ipo�^�m�d�p�b�x �b ce�[ec�lo�b�foc�l�b �ipo�^�m�d�p�b�b. Pe�g�la�[e�e�v�goc�l�v �le�d�m�se�c � ê�y�le�e�v�goc�l�b 

o�qe�g�v �g�b�a�da�y. 
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2.7 �<�h�i�j�h�k�u �w�d�h�e�h�]�b�b 

 

O�^�g�b�f �b�a �io�da�aa�l�_�e�_�c co�p�ba�e�v�go�c o�l�\�_�lc�l�\�_�g�goc�l�b �[�b�a�g�_ca �± �aa�[o�la o�[ 

o�dp�m�à�x�s�_�c cp�_�^�_.  

�Go �m �da�`� ô�c op�]a�g�b�aa�p�b�b �_c�l�v c�\o�y c�i�_�p�b�n�b�da, �do�lopa�y �\�e�b�y�_�l �ga 

�oapa�d�l�_p �b c�l�_�i�_�g�v �g�_�]a�l�b�\�go�]o �\o�a�^�_�cc�l�\�b�y �ga �w�do�eo�]�b�x.  

�>�_�y�l�_�e�v�goc�l�v �lop�]o�\o�]o �ip�_�^�ip�b�y�l�b�y �fo�`�_�l o�da�a�u�\a�l�v �\o�a�^�_�cc�l�\�b�_ �ga 

�la�d�b�_ o�[�t�_�d�l�u o�dp�m�à�x�s�_�c cp�_�^�u, �da�d �\o�a�^�m�o, �\o� â, �a�_�f�e�y. 

�< �da�q�_c�l�\�_ oc�go�\�g�u�o �w�do�eo�]�b�q�_c�d�b�o �na�d�lopo�\ �\ �^�_�y�l�_�e�v�goc�l�b �lop�]o�\�u�o 

�ip�_�^�ip�b�y�l�b�c �fo�`�go o�l�f�_�l�b�l�v  �la�d�b�_ �na�d�lop�u, �da�d �\�uco�do�_ �w�g�_p�]o�io�lp�_�[�e�_�g�b�_, 

�\�uco�do�_ �\o� ô�io�lp�_�[�e�_�g�b�_, �\�uco�d�b�c �mpo�\�_�g�v o�l�oo� ô�\, �\�u�o�eo�i�u �m�]�e�_�d�bc�eo�]o 

�]a�aa.  

�>a�g�g�u�_ �na�d�lop�u �ipo�y�\�e�y�x�lc�y �\ �ipo�p�_cc�_ �lpa�gc�iop�l�bpo�\�d�b �lo�\apo�\, 

�g�_�w�n�n�_�d�l�b�\�go�]o �opa�g�_�g�b�y, �b �l. � .̂  

�D �io�da�aa�l�_�e�y�f �w�do�eo�]�b�q�_c�d�b�o ac�i�_�d�lo�\, �do�lop�u�f�b �lop�]o�\o�_ �ip�_�^�ip�b�y�l�b�_ 

�\ coc�lo�y�g�b�b �m�ipa�\�e�y�l�v o�l�goc�y�lc�y: �bc�io�e�v�ao�\a�g�b�_ �l�_�o�go�eo�]�b�q�_c�do�]o 

o�[op�m�ô�\a�g�b�y, �g�_ �ip�_�\�u�ra�x�s�_�]o �mc�la�go�\�e�_�g�g�u�o �ipo�b�a�\o�^�b�l�_�e�_�f �gop�f  

�\�u�[poco�\ �\ a�l�foc�n�_p�g�u�c �\o�a�^�m�o; c�\o�_�\p�_�f�_�g�ga�y �m�l�b�e�b�aa�p�b�y �L�;O �b �i�b�s�_�\�u�o 

o�l�oo� ô�\; �bc�io�e�v�ao�\a�g�b�_ c�_p�l�b�n�b�p�bpo�\a�g�g�u�o �fo�x�s�b�o �b �^�_�a�b�g�n�b�p�bp�m�x�s�b�o 

�fo�x�s�b�o cp�_�ĉ�l�\ �\ �g�_o�[�oo�^�b�f�u�o � ôc�la�lo�q�g�u�o o�[�t�_�fa�o �b �do�g�p�_�g�lpa�p�b�b; 

p�_�]�bc�lpa�p�b�y �b �ioc�la�go�\�da �ga �m�q�_�l �i�_p�_�^�\�b�`�g�u�o �bc�lo�q�g�b�do�\ �aa�]p�y�a�g�_�g�b�y. 

�>�_�y�l�_�e�v�goc�l�v �2�2�2�� �©�&�D�G C�bc�l�_�f�D�ª���� �\�\�b�^�m o�lc�m�lc�l�\�b�y �ipo�b�a�\o� ĉ�l�\a, �g�_ 

c�\�y�aa�ga c oc�m�s�_c�l�\�e�_�g�b�_�f �\�u�[poco�\ �\ a�l�foc�n�_p�m. 

O�^�ga�do �lop�]o�\�u�f �ip�_�^�ip�b�y�l�b�y�f, a �la�d�`�_ �f�go�]�b�f � p̂�m�]�b�f op�]a�g�b�aa�p�b�y�f, 

�do�lop�u�_ �\po�^�_ �[�u �g�_ o�da�a�u�\a�x�l �\p�_�^�go�]o �\o�a�^�_�cc�l�\�b�y �ga o�dp�m�à�x�s�m�x cp�_�^�m, 

�lp�_�[�m�_�lc�y �\�goc�b�l�v �i�ea�l�m �aa pa�a�f�_�s�_�g�b�_ o�l�oo� ô�\ �ipo�b�a�\o� ĉ�l�\a �b �io�lp�_�[�e�_�g�b�y. �D 

�la�d�b�f o�l�oo� â�f , �da�d �ipa�\�b�eo, o�l�goc�b�lc�y �m�ia�do�\�da.  

�I p�b o�ip�_�^�_�e�_�g�b�b �i�ea�l�_�e�v�s�b�da �i�ea�l�u �aa pa�a�f�_�s�_�g�b�_ o�l�oo� ô�\ �d�e�x�q�_�\�u�f 

�y�\�e�y�_�lc�y �\o�ipoc �mc�la�go�\�e�_�g�b�y co�[c�l�\�_�g�g�b�da o�l�oo� ô�\. �I o�w�lo�f�m, �_c�e�b �\ � ô�]o�\op�_ 

co c�i�_�p�ba�e�b�a�bpo�\a�g�go�c �do�f�i a�g�b�_�c �ga �\�u�\o�a �b pa�a�f�_�s�_�g�b�_ o�l�oo� ô�\ o�lc�m�lc�l�\�m�_�l 
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�i�m�g�d�l o �i�_p�_�â�q�_ o�l�oo� ô�\ c �i�_p�_�oo� ô�f  �ipa�\a co�[c�l�\�_�g�goc�l�b, �ip�b�^�_�lc�y �aa �g�b�o 

�i�ea�l�b�l�v.  

�I p�_�^�ip�b�y�l�b�y, �do�lop�u�_ �g�_ co�[�e�x�â�x�l �lp�_�[o�\a�g�b�y �b p�_�do�f�_�g�â�p�b�b 

�do�g�lpo�e�bp�m�x�s�b�o op�]a�go�\, co�\�_p�r a�x�l �ipoc�l�m�i�d�b (�ip�_c�l�m�i�e�_�g�b�y), �do�lop�u�_ 

�\�u�^�_�e�_�g�u �\ �^�\�_ oc�go�\�g�u�o �da�l�_�]op�b�b: 

- O�[�s�b�_  - �^�_�cc�l�\�b�y �do�f�i a�g�b�c/op�]a�g�b�aa�p�b�c, c�e�_�ĉ�l�\�b�_�f �do�lop�u�o �y�\�e�y�_�lc�y 

�ga�g�_c�_�g�b�_ �m�s�_p�[a o�dp�m�à�x�s�_�c cp�_�^�_: �g�_co�[�e�x�^�_�g�b�_ c�i�_�p�b�n�b�d�b o�[pa�s�_�g�b�y c 

o�iac�g�u�f�b o�l�oo� â�f�b, o�lc�m�lc�l�\�b�_ �do�g�lpo�e�y �e�b�f�b�lo�\ �\�u�[poco�\, �gap�m�r�_�g�b�_ 

oc�go�\�g�u�o �ipa�\�b�e o�opa�g�u �ip�bpo�^�go�c cp�_�^�u �ip�b �\�u�io�e�g�_�g�b�b pa�[o�l �b � p̂.; 

- C�i�_�p�ba�e�v�g�u�_ - �^�_�cc�l�\�b�y, �do�lop�u�_ c�la�e�b �ip�b�q�b�go�c �aa�]p�y�a�g�_�g�b�y 

(�bc�lo�s�_�g�b�y, pa�ap�m�r�_�g�b�y) o�l�^�_�e�v�g�u�o c�_�]�f�_�g�lo�\ �ip�bpo�^�go�c c�n�_p�u: �aa�]p�y�a�g�_�g�b�c 

a�l�foc�n�_p�go�]o �\o�a�^�m�oa �b�e�b �\o�^�g�u�o p�_c�mpco�\, o�lpa�\�e�_�g�b�_ �]p�m�g�lo�\ �b�e�b �iop�qa 

�e�_c�g�u�o �gaca�`�^�_�g�b�y, �g�_�aa�do�g�g�u�c �\�u�eo�\ p�u�[�u �b�e�b o�lc�lp�_�e �^�b�q�b, �ga�f�_p�_�g�go�_ 

pa�ap�m�r�_�g�b�y c�i�_�p�ba�e�v�g�u�o �[�boc�n�_p�g�u�o �ao�g, �ga�oo�^�y�s�b�oc�y �io�  ̂ o�opa�go�c 

�]oc�m�âpc�l�\a �b � p̂. 

�< c�e�m�qa�y�o o�[�gap�m�`�_�g�b�y �b � ô�da�aa�l�_�e�vc�l�\a �na�d�lo�\ �aa�]p�y�a�g�_�g�b�y 

o�dp�m�à�x�s�_�c cp�_�^�u �ip�_�^�ip�b�y�l�b�y �g�_c�m�l o�l�\�_�lc�l�\�_�g�goc�l�v �aa �w�do�eo�]�b�q�_c�d�b�_ 

�ipa�\o�gap�m�r�_�g�b�y �\ pa�f�da�o, �mc�la�go�\�e�_�g�g�u�o �aa�do�go�f .  

 

2.8 �Aa�d�e�x�q�b�l�_�e�v�ga�y o�p�_�g�da �n�b�ga�gco�\o�c �^�_�y�l�_�e�v�goc�l�b  

�i�j�_�^�i�j�b�y�l�b�y 

 

�< p�_�a�m�e�v�la�l�_ �ipo�\�_�^�_�g�go�]o a�ga�e�b�aa �n�b�ga�gco�\o�c-�oo�a�y�cc�l�\�_�g�go�c 

�^�_�y�l�_�e�v�goc�l�b �2�2�2�� �©�&�D�G C�bc�l�_�f�D�ª�� �fo�`�go c�^�_�ea�l�v �\�u�\o� ,̂ �q�lo �ip�_�^�ip�b�y�l�b�_ 

pa�[o�la�_�l �ga �aa�_�f�go�f  �da�i�b�la�e�_, o�lc�m�lc�l�\�m�_�l �da�i�b�la�e �ip�_�ĉ�la�\�e�_�g�g�u�c 

co�[c�l�\�_�g�g�u�f�b cp�_�ĉ�l�\a�f�b. �< a�ga�e�b�a�bp�m�_�fo�f  �i�_p�bo�^�_ �2�2�2�� �©�&�D�G C�bc�l�_�f�D�ª��

�\�_�^�_�l �m�[�u�lo�q�g�m�x �^�_�y�l�_�e�v�goc�l�v, �go �m�[�u�lo�q�ga�y �^�_�y�l�_�e�v�goc�l�v �ip�_�^�ip�b�y�l�b�y 

�io�da�aa�ea �^�b�ga�f�b�d�m 2015 - 2016 �]o� ô�\, �\�_�e�b�q�b�ga �m�[�u�l�do�\ c�g�b�a�b�ec�y �ga 2157,00 

�l�uc. p�m�[.  
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Oc�go�\�g�u�_ cp�_�ĉ�l�\a �m�f�_�g�v�r�b�e�bc�v �ga 6,08 %. �Do�w�n�n�b�p�b�_�g�l �b�a�goca 

coc�la�\�e�y�_�l �aa 2016 �]o�  ̂20,6 %, �ga 17,5 % �[o�e�v�r�_ �q�_�f �\ 2015 �]o�^�m. �Do�w�n�n�b�p�b�_�g�l 

�]o�^�goc�l�b c�g�b�a�b�ec�y �ga 17,5 % �\ 2016 �]o�^�m, �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f .  

�Do�w�n�n�b�p�b�_�g�l o�[�go�\�e�y�_�foc�l�b c�g�b�a�b�ec�y �\ 2016 �]o�^�m �ga 48,2 %, �io 

cpa�\�g�_�g�b�x c 2015 �]o� ô�f .  

�< �2�2�2�� �©�&�D�G C�bc�l�_�f�D�ª���b�a  �io�da�aa�l�_�e�_�c c�lp�m�d�l�mp�u �b �^�b�ga�f�b�d�b a�d�l�b�\o�\, 

�[o�e�v�ra�y �qac�l�v �ip�_�ĉ�la�\�e�_�ga o�[opo�l�g�u�f�b �no�g�â�f�b, �do�lopa�y coc�la�\�e�y�_�l 82,64  

%, o�g�b �ip�_�ĉ�la�\�e�_�g�u �aa�iaca�f�b,  �f�_�g�v�ra�y �qac�l�v �w�lo �no�g�^�u o�[pa�s�_�g�b�y  o�g�b 

�ip�_�ĉ�la�\�e�_�g�u �^�_�[�b�lopc�do�c �aa� ô�e�`�_�g�goc�l�v �b �^�_�g�_�`�g�u�f�b cp�_�ĉ�l�\a�f�b, �do�lop�u�_ 

coc�la�\�e�y�x�l 16,73 %.  

O�[pa�sa�_�l �ga c�_�[�y �\�g�b�fa�g�b�_ �lo, �q�lo �\ op�]a�g�b�aa�p�b�b o�lc�m�lc�l�\�m�_�l �]p�m�i�ia 

c�la�l�_�c, �do�lopa�y �ip�_�ĉ�la�\�e�_�ga �^�_�g�_�`�g�u�f�b cp�_�ĉ�l�\a�f�b, �^�_�n�b�p�b�l, c�m�s�_c�l�\�m�x�l 

�ipo�[�e�_�f�u c pacc�q�_�la�f�b. �Da�i�b�la�e �g�_pa�\�go�f�_p�go pac�ip�_�^�_�e�_�g �io c�la�^�b�y�f 

�dp�m�]oo�[opo�la. �A�ga�q�b�l�_�e�v�ga�y � ô�e�y cp�_�ĉ�l�\ o�l�\�e�_�q�_�ga �aa�iaca�f�b, �do�lopa�y �\ 2016 

�]o�^�m �m�\�_�e�b�q�b�eac�v �ga 59,29 %, �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f . �<�_c�v �da�i�b�la�e, 

�do�lop�u�c o�l�\�e�_�da�_�lc�y �\ �^�_�[�b�lopc�d�m�x �aa� ô�e�`�_�g�goc�l�v �ip�_�ĉ�la�\�e�_�g �lo�e�v�do 

�io�d�m�ia�l�_�e�y�f�b �b �aa�da�a�q�b�da�f�b, �do�lop�u�c �m�\�_�e�b�q�b�ec�y �ga 24,37 % �\ 2016 �]o�^�m, �io 

cpa�\�g�_�g�b�x c 2015 �]o� ô�f . 

 P�m�do�\o� ĉ�l�\�m �2�2�2�� �©�&�D�G C�bc�l�_�f�D�ª�� �S�_�do�f�_�g�^�m�_�lc�y �_�`�_�^�g�_�\�go c�e�_�^�b�l�v �aa 

coc�lo�y�g�b�_�f �b coo�l�go�r�_�g�b�_�f �^�_�[�b�lopc�do�c �aa� ô�e�`�_�g�go�f�l�b, �`�_c�l�do 

�do�g�lpo�e�bpo�\a�l�v coc�lo�y�g�b�_ pac�q�_�la, �io �ipocpo�q�_�g�go�c �^�_�[�b�lopc�do�c 

�aa� ô�e�`�_�g�goc�l�v�x. 

 �I poa�ga�e�b�a�bpo�\a�\ �io�da�aa�l�_�e�b c�lp�m�d�l�mp�u �iacc�b�\o�\, �fo�`�go c�da�aa�l�v, �q�lo 

co�\o�d�m�i�g�u�c �da�i�b�la�e �n�bp�f�u c�nop�f�bpo�\a�g �\ oc�go�\�go�f  �aa c�qe�l �aae�f�g�u�o 

�bc�lo�q�g�b�do�\ �n�b�ga�gc�bpo�\a�g�b�y c �da�`�^�u�f �]o� ô�f  �w�lo�l �io�da�aa�le�e�v �m�\e�e�b�q�b�\ae�lc�y, �\ 

2016 �]o�^�m o�g coc�la�\�e�ye�l 107,43 %, co�[c�l�\e�g�g�ue �bc�lo�q�g�b�d�b �n�b�ga�gc�bpo�\a�g�b�y �\ 

2016 �]o�^�m coc�la�\�e�y�x�l -7,43 %.  

�I pe�^�ip�b�y�l�be �\�u�g�m�`�^e�go �[�u�eo �ip�b�\�ee�da�l�v �dpa�l�docpo�q�g�ue �dpe�^�b�l�u �[a�g�da 

�b�a-�aa �ge� ôc�la�l�da � ê�ge�`�g�u�o cpe� ĉ�l�\ �\ o�[opo�le. 
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�M�fe�g�v�re�g�be co�\o�d�m�i�go�]o �da�i�b�la�ea �ga 2,46 %, �\ �[o�e�v�re�c �fepe 

o�[�mc�eo�\�ee�go �m�\e�e�b�qe�g�be�f  �aae�f�g�u�o �iacc�b�\o�\ �ga 44,08 %, �b �\ �fe�g�v�re�c �± 

�m�fe�g�v�re�g�be�f  �\e�e�b�q�b�g�u co�[c�l�\e�g�go�]o �da�i�b�la�ea �ga 2,46 %. 

�I p�b a�ga�e�b�ae �aae�f�go�]o �da�i�b�la�ea �ipe� ĉ�la�\�ee�g�go�]o o�ipe� ê�ee�go, �q�lo 

�da�i�b�la�e, �do�lop�u�c �ip�b�\�ee�dae�lc�y �ga �dpa�l�docpo�q�go�c oc�go�\e �ipe�b�f�m�sec�l�\e�g�go 

�ipe� ĉ�la�\�ee�g �dpe�^�b�lopc�do�c �aa� ô�e� è�g�goc�l�v�x �iepe�  ̂ �ioc�la�\�s�b�da�f�b �b 

�io� p̂�y�^�q�b�da�f�b, �la�d� è o�[pa�sae�l �ga ce�[�y �\�g�b�fa�g�be  �m�\e�e�b�qe�g�be �aae�f�go�]o 

�da�i�b�la�ea �ipe� ĉ�la�\�ee�g�go�]o �dpe�^�b�la�f�b �b �aa�c�fa�f�b �ga 71,89 %.  

�I o�eo�`�b�le�e�v�g�u�f �fo�fe�g�lo�f  �^�e�y �2�2�2���©�&�D�G C�bc�le�f�D�ª���y�\�e�ye�lc�y o�lc�m�lc�l�\�be 

�aa� ô�e� è�g�goc�l�b �iepe�  ̂ �iepco�ga�eo�f  �ipe�^�ip�b�y�l�b�y, �iepe�  ̂ �]oc�m�âpc�l�\e�g�g�u�f�b 

�\�ge�[�x�^� è�l�g�u�f�b �no�g�â�f�b, a �la�d� è �aa� ô�e� è�g�goc�l�v �io �ga�eo�]a�f  �b c�[opa�f . 

�D co�`a�ee�g�b�x �ga �ipe�^�ip�b�y�l�be �\oo�[�se o�lc�m�lc�l�\�m�x�l co�[c�l�\e�g�g�ue 

o�[opo�l�g�ue cpe� ĉ�l�\a, �ga�[�e�x�âe�lc�y � ê�n�b�p�b�l co�[c�l�\e�g�g�u�o o�[opo�l�g�u�o cpe� ĉ�l�\. 

 �Dpo�fe �lo�]o, �\ �2�2�2���©�&�D�G C�bc�le�f�D�ª���ipa�d�l�b�qec�d�b �\ce �io�da�aa�le�e�b, �do�lop�ue 

o�[ec�ie�q�b�\a�x�lc�y �fa�lep�ba�e�v�g�u�f�b �bc�lo�q�g�b�da�f�b, �b�fe�x�l o�lp�b�pa�le�e�v�goe �a�ga�qe�g�be.  

�< �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �F�m�sec�l�\�me�l �ge� ôc�la�lo�d co�[c�l�\e�g�g�u�o 

� ô�e�]ocpo�q�g�u�o �bc�lo�q�g�b�do�\, �ga �ipe�^�ip�b�y�l�b�b c�m�sec�l�\�me�l �ge� ôc�la�lo�d o�[opo�l�g�u�o 

cpe� ĉ�l�\. 

 P�m�do�\o� ĉ�l�\�m �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �F�ee�^�me�l pa�apa�[o�la�l�v �b �ipo�^�m�fa�l�v 

� â�e�v�ge�c�r�m�x c�lpa�le�]�b�x pa�a�\�b�l�b�y, �^�e�y �m�e�m�q�re�g�b�y  �n�b�ga�gco�\o�]o coc�lo�y�g�b�y 

�ipe�^�ip�b�y�l�b�y, a �la�d� è �^�e�y �io�e�m�qe�g�b�y �io�eo�`�b�le�e�v�go�]o �n�b�ga�gco�\o�]o pe�a�m�e�v�la�la 

�ga �dpa�l�docpo�q�go�c oc�go�\e. 

�< �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �\ce �do�w�n�n�b�p�be�g�l�u �n�b�ga�gco�\o�c �mc�lo�c�q�b�\oc�l�b 

�b�fe�x�l o�lp�b�pa�le�e�v�goe �a�ga�qe�g�be, �[o�eee �lo�]o �\ce �w�l�b �do�w�n�n�b�p�be�g�l�u �b�fe�x�l 

o�lp�b�pa�le�e�v�g�m�x �^�b�ga�f�b�d�m, �w�lo �y�\�e�ye�lc�y �ip�b�a�ga�do�f  �ge�i�ea�le�`ec�ioco�[�goc�l�b, 

�n�b�ga�gco�\o�c �ge�mc�lo�c�q�b�\oc�l�b �ipe�^�ip�b�y�l�b�y. �Do�w�n�n�b�p�b�_�g�l a�\�lo�go�f�b�b �\ 2016 �]o�^�m 

c�g�b�a�b�ec�y �ga 0,034, �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f . �Do�w�n�n�b�p�b�_�g�l o�[�_c�i�_�q�_�g�goc�l�b 

�aa�iaco�\ c�g�b�a�b�ec�y �\ 2016 �]o�^�m, �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f  �ga 0,097. 

  �Do�w�n�n�b�p�b�_�g�l o�[�_c�i�_�q�_�g�goc�l�b o�[opo�l�g�u�o cp�_�ĉ�l�\ c�g�b�a�b�ec�y �\ 2016 �]o�^�m 

�ga0,075 �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f . �Do�w�n�n�b�p�b�_�g�l �fa�g�_�\p�_�g�goc�l�b �\ 2016 �]o�^�m 
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c�g�b�a�b�ec�y �ga 0,066 �io cpa�\�g�_�g�b�x c 2015 �]o� ô�f .  

�2�2�2���©�&�D�G C�bc�le�f�D�ª���aa�\�bc�b�fo o�l �bc�io�e�v�ao�\a�g�b�y �aae�f�go�]o �da�i�b�la�ea, �w�lo 

�b o�[�t�yc�g�ye�lc�y �le�f , �q�lo �ga �ipe�^�ip�b�y�l�b�b o�lc�m�lc�l�\�me�l co�[c�l�\e�g�g�u�c �da�i�b�la�e. 

�I poa�ga�e�b�a�bpo�\a�\ �e�b�d�\�b�^�goc�l�v �[a�ea�gca ,�fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo 

�ipe�^�ip�b�y�l�be �b�fee�l �ge� ôc�la�lo�d �\ �ga�b�[o�eee �e�b�d�\�b�^�g�u�o a�d�l�b�\a�o �^�e�y �io�dp�u�l�b�y 

�ga�b�[o�eee cpo�q�g�u�o o�[�y�aa�le�e�vc�l�\.  

�I o�da�aa�le�e�v �[�uc�lpo pea�e�b�a�me�f�u�o a�d�l�b�\o�\: � ê�[�b�lopc�da�y �aa� ô�e� è�g�goc�l�v �\ 

�le�qe�g�b�b 12 �fec�y�pe�\ �± �\o�apoc�ea �ga 19,83 %. �Dpa�l�docpo�q�g�ue o�[�y�aa�le�e�vc�l�\a: 

�aa�c�f�u �b �dpe�^�b�l�u �± �m�\e�e�b�q�b�e�bc�v �ga 71,89 %.  

�Fe�^�ee�g�go pea�e�b�a�me�f�ue a�d�l�b�\�u, �d �g�b�f o�l�goc�y�lc�y �fa�lep�ba�e�u �b �G�>C �\ 2016 

�]o�^�m �m�\e�e�b�q�b�e�bc�v �ga 60,74 %, �\ 2015 �]o�^�m �ipe�^�ip�b�y�l�be �ge �i�ea�l�b�e�b �G�>C, 

�m�\e�e�b�qe�g�be �\ �[o�e�v�re�c c�le�ie�g�b �ipo�b�ao�r�eo �b�a-�aa �aa�iaco�\. �>o�e�]ocpo�q�g�u�o 

o�[�y�aa�le�e�vc�l�\ �ga �ipe�^�ip�b�y�l�b�b �ge�l. 

�Lp�m�^�go pea�e�b�a�me�f�ue a�d�l�b�\�u, �w�lo �\�geo�[opo�l�g�ue a�d�l�b�\�u �\ 2016 �]o�^�m 

c�g�b�a�b�e�bc�v �ga 6,08 %, c�g�b�a�b�e�bc�v �aa c�qe�l c�g�b�è�g�b�y oc�go�\�g�u�o cpe� ĉ�l�\. 

�I oc�lo�y�g�g�ue �iacc�b�\�u c�g�b�a�b�e�bc�v �ga 2,46 %. 

�;a�ea�g�F�� �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �� �ge�e�b�d�\�b�^e�g. �I pe�^�ip�b�y�l�be �ge �fo�`e�l 

�io�]ac�b�l�v c�\o�b o�[�y�aa�le�e�vc�l�\a, �da�do�c-�e�b�[o c�le�ie�g�b cpo�q�goc�l�b, �g�b�da�d�b�f 

�b�f�m�sec�l�\o�f  �io coo�l�\e�lc�l�\�m�x�se�c �e�b�d�\�b�^�goc�l�b. 

 �< �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �m�[�u�l�d�b, �ga �ipe�^�ip�b�y�l�be �ge�m�ô�\�ee�l�\op�b�le�e�v�g�u�c 

�l�b�i �n�b�ga�gco�\o�c �mc�lo�c�q�b�\oc�l�b, �l�y� è�eoe �n�b�ga�gco�\oe �io�eo�`e�g�be. 

Pac�qe�l �do�w�n�n�b�p�be�g�lo�\ �e�b�d�\�b�^�goc�l�b �io�^�l�\ep�`� âe�l, �q�lo p�m�do�\o� ĉ�l�\�m OOO 

�©�&�D�G C�bc�le�f�D�ª�� �geo�[�oo�^�b�fo �ip�b�g�b�fa�l�v �\ �dpa�l�qa�c�r�be cpo�d�b, �`ec�l�d�be �fep�u �io 

�\�u�\o�^�m �ipe�^�ip�b�y�l�b�y �b�a �aa�lp�m�^�g�b�le�e�v�go�]o �n�b�ga�gco�\o�]o �io�eo�`e�g�b�y. 

 �Geo�[�oo�^�b�fo coc�la�\�e�y�l�v � ôpo�`�g�m�x �dap�l�m a� â�i�la�p�b�b �ipe�^�ip�b�y�l�b�y �d 

p�u�go�q�g�u�f �mc�eo�\�b�y�f, �^�e�y �lo�]o, �q�lo�[�u �ipe�^�ip�b�y�l�b�y �ga cpe�^�gecpo�q�go�c �b 

�dpa�l�docpo�q�go�c �iepc�ie�d�l�b�\e  �fo�]�eo pa�[o�la�l�v c �io�eo�`�b�le�e�v�g�u�f �n�b�ga�gco�\�u�f 

pe�a�m�e�v�la�lo�f . 

A�ga�e�b�a�bp�m�y �io�da�aa�l�_�e�b �^�_�eo�\o�c a�d�l�b�\�goc�l�b �fo�`�go c� ê�ea�l�v �\�u�\o� ,̂ �q�lo 

�ipe�^�ip�b�y�l�b�x �geo�[�oo�^�b�fo �ioc�fo�lpe�l�v o�[oc�go�\a�g�goc�l�v, �bc�io�e�v�ao�\a�g�b�y, �b 
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�ga�e�b�q�be oc�go�\�g�u�o cpe� ĉ�l�\. �G�b�a�doe �a�ga�qe�g�b�y �do�w�n�n�b�p�be�g�la o�[opa�q�b�\ae�foc�l�b 

o�[opo�l�go�]o a�d�l�b�\a, �q�lo �]o�\op�b�l o c�g�b�è�g�b�y �\�up�m�q�d�b �ipo� â�` . 

 �< c�\�y�a�b c �le�f , �q�lo �\ �2�2�2�� �©�&�D�G C�bc�le�f�D�ª�� �F�e�b�r�do�f  �g�b�a�doe �a�ga�qe�g�be 

�do�w�n�n�b�p�be�g�la co�[c�l�\e�g�go�]o �da�i�b�la�ea, �ipo�bc�oo�^�b�l �m�\e�e�b�qe�g�be e�]o 

o�[opa�q�b�\ae�foc�l�b �ga 8,76 %, a �e�v�\�b�g�m�x � ô�e�x �\ �bc�lo�q�g�b�da�o �aa�g�b�fae�l �aae�f�g�u�c 

�da�i�b�la�e, o�[opa�q�b�\ae�foc�l�v �bc�io�e�v�ao�\a�g�b�y �aae�f�go�]o �da�i�b�la�ea c�g�b�a�b�eac�v �ga 30,22 

%, �q�lo �ip�b�\o�^�b�l �d o�lp�b�pa�le�e�v�go�f�m �n�b�ga�gco�\o�f�m pe�a�m�e�v�la�l�m.  

�I p�b a�ga�e�b�ae �n�b�ga�gco�\�u�o pe�a�m�e�v�la�lo�\  �fo�`�go ce�^�ea�l�v �\�u�\o� ,̂ �q�lo �\�up�m�q�da 

o�l �ipo� â�`  c�g�b�a�b�eac�v �ga 6,51 %, �io�da�aa�le�e�v ce�[ec�lo�b�foc�l�b �\ 2015 �]o�^�m �b�fe�e 

o�lp�b�pa�le�e�v�goe �a�ga�qe�g�be, �\ 2016 �]o�^�m o�g �m�\e�e�b�q�b�ec�y �ga 89,86 %, �go �la�d� è 

oc�lae�lc�y o�lp�b�pa�le�e�v�g�u�f.  

�M�[�u�lo�d o�l �ipo� â�`  �\ 2016 �]o�^�m c�g�b�a�b�ec�y �io cpa�\�ge�g�b�x c 2015 �]o� ô�f  �ga 

89,86 %. �M�\e�e�b�qe�g�be �\a�eo�\o�c �ip�b�[�u�e�b �ga 8,19 % �y�\�e�ye�lc�y �io�eo�`�b�le�e�v�g�u�f 

�fo�fe�g�lo�f . �Ga �ip�_�^�ip�b�y�l�b�b c�e�b�r�do�f  �[o�e�v�ra�y � ô�e�y pac�oo� ô�\, �do�lopa�y 

�ip�_�ĉ�la�\�e�_�ga �do�f�f�_p�q�_c�d�b�f�b pac�oo� â�f�b. �Do�f�f ep�qec�d�be pac�oo�^�u �2�2�2�� �©�&�D�G 

C�bc�le�f�D�ª�� �\o�apoc�e�b �ga 15,10 % �w�lo �y�\�e�ye�lc�y �ip�b�q�b�go�c o�lp�b�pa�le�e�v�go�]o 

�n�b�ga�gco�\o�]o pe�a�m�e�v�la�la. 

 P�m�do�\o� ĉ�l�\�m OOO �©C�D�G C�bc�l�_�fa�ª�� �g�_o�[�oo�^�b�fo �i�_p�_c�fo�lp�_�l�v 

o�[oc�go�\a�g�goc�l�v �do�f�f�_p�q�_c�d�b�o pac�oo� ô�\, �b �ipoa�ga�e�b�a�bpo�\a�l�v, �gac�do�e�v�do 

�w�n�ne�d�l�b�\�go �bc�io�e�v�a�me�lc�y ape�g�ô�\a�g�ga�y �i�eo�sa�^�v, c�g�b�a�b�l�v �aa�lpa�l�u �ga pe�d�ea�f�m �b 

�ipe� ĉ�la�\�b�le�e�vc�l�\o, co�dpa�l�b�l�v �lpa�gc�iop�l�g�ue pac�oo�^�u, co�dpa�l�b�l�v �aapa�[o�l�g�m�x 

�i�ea�l�m co�lp�m�^�g�b�da�f . 
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�I�J�H�?�D�L�G�:�Y�� �Q�:�K�L�V ���� �I�J�:�D�L�B�Q�?�K�D�B�?�� �:�K�I�?�D�L�U��

�M�E�M�Q�R�?�G�B�Y���N�B�G�:�G�K�H�<�H�C���>�?�Y�L�?�E�V�G�H�K�L�B���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª 

 

3.1 �K�l�j�m�d�l�m�j�Z���d�h�f�f�_�j�q�_�k�d�b�o�����j�Z�k�o�h�^�h�\�� 

 

�I�h�� �j�_�a�m�e�v�l�Z�l�Z�f�� �Z�g�Z�e�b�a�Z�� �n�b�g�Z�g�k�h�\�h-�o�h�a�y�c�k�l�\�_�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b��

�h�i�j�_�^�_�e�_�g�h���� �q�l�h�� �a�Z�� �Z�g�Z�e�b�a�b�j�m�_�f�u�c�� �i�_�j�b�h�^�� �\�j�_�f�_�g�b�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª��

�j�Z�[�h�l�Z�_�l���k���h�l�j�b�p�Z�l�_�e�v�g�u�f���n�b�g�Z�g�k�h�\�u�f���j�_�a�m�e�v�l�Z�l�h�f���� 

�>�b�g�Z�f�b�d�Z�� �^�Z�g�g�h�]�h�� �i�h�d�Z�a�Z�l�_�e�y�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�� �h �l�h�f���� �q�l�h�� �m�[�u�l�h�d��

�i�j�_�^�i�j�b�y�l�b�y�� �m�f�_�g�v�r�b�e�k�y�� �a�g�Z�q�b�l�_�e�v�g�h���� �g�h�� �n�Z�d�l�� �h�k�l�Z�_�l�k�y�� �n�Z�d�l�h�f���� �q�l�h�� �h�l��

�l�_�d�m�s�_�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �g�_�� �i�h�e�m�q�Z�_�l�� �i�j�b�[�u�e�v���� �L�Z�d�� �`�_�� �i�h��

�j�_�a�m�e�v�l�Z�l�Z�f�� �Z�g�Z�e�b�a�Z�� �h�[�j�Z�s�Z�_�l�� �g�Z�� �k�_�[�y�� �\�g�b�f�Z�g�b�_�� �h�]�j�h�f�g�Z�y�� �k�h�k�l�Z�\�e�y�x�s�Z�y��

�d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\�� 

�D�� �d�h�f�f�_�j�q�_�k�d�b�f�� �j�Z�k�o�h�^�Z�f�� �h�l�g�h�k�y�l�k�y��- �\�k�_ �j�Z�k�o�h�^�u, c�\�y�aa�g�g�ue �k 

o�l�]p�m�a�d�h�c �b pea�e�b�aa�p�b�_�c �lo�\ap�h�\, �k�h�^�_�j�`�Z�s�b�_ o�i�ea�l�m �m�ia�do�\�d�b �b�a�ê�e�b�c 

c�lop�h�g�g�b�f�b op�]a�g�b�aa�p�b�y�f�b �ip�b �aa�lap�b�\a�g�b�b �ga c�d�ea� â�o, pa�k�oo�^�u �ga � ô�k�la�\�d�m 

�l�h�\�Z�j�h�\ � ô �fe�k�la, o�[o�a�ga�qe�g�go�]o �\ � ô�]o�\ope, o�i�ea�l�m �lpa�gc�iop�l�go-

�w�dc�ie�^�b�p�bo�g�g�u�o op�]a�g�b�aa�p�b�c, �io�]p�m�a�d�m �\ �lpa�gc�iop�l�g�ue �kp�_�ĉ�l�\a, c�lo�b�f�h�k�l�v 

�lap�u, �ip�bo�[pe�lae�fo�c �ga c�l�hp�h�ge, �do�f�b�k�k�bo�g�g�ue c�[op�u �b o�l�q�bc�ee�g�b�y, �aa�lpa�l�u 

�ga pe�d�ea�f�m, �ipo�q�be pa�k�oo�^�u �io �k�[�u�l�m. 

�D�h�f�f�_�j�q�_�k�d�b�_���j�Z�k�o�h�^�u���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���k�h�k�l�h�y�l���b�a���� 

- �Z�j�_�g�^�Z���l�h�j�]�h�\�u�o���b���k�d�e�Z�^�k�d�b�o���i�h�f�_�s�_�g�b�c������ 

- �j�_�d�e�Z�f�Z���b���f�Z�j�d�_�l�b�g�]�h�\�u�_���j�Z�k�o�h�^�u�� 

- �a�Z�j�Z�[�h�l�g�Z�y���i�e�Z�l�Z���k�h�l�j�m�^�g�b�d�h�\�� 

- �i�j�_�^�k�l�Z�\�b�l�_�e�v�k�d�b�_���j�Z�k�o�h�^�u���� 

- �d�h�f�Z�g�^�b�j�h�\�h�q�g�u�_���j�Z�k�o�h�^�u���� 

- �l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u�� 

-  �k�l�h�b�f�h�k�l�v���m�i�Z�d�h�\�d�b���b���l�Z�j�u���� 

- �i�j�h�q�b�_���j�Z�k�o�h�^�u�� 
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  �I po�\�_�^�_�f�� �Z�g�Z�e�b�a�� �d�h�f�f�_p�qe�k�d�b�o��pa�k�oo� ô�\�� �\�� �H�H�H �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z��

2015-�����������]�h�^�u. 

 �L�Z�[�e�b�p�Z�������� �t �D�h�f�f�_p�q�_�k�d�b�_��p�Z�k�o�h�^�u���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z����������-�����������]�h�^�u 
 

 

�I�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�\���l�Z�[�e�b�p�m�����������f�h�`�g�h���k�d�Z�a�Z�l�v�����q�l�h���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª��

�d�h�f�f�_�j�q�_�k�d�b�_���j�Z�k�o�h�^�u���\�������������]�h�^�m���k�g�b�a�b�e�b�k�v�����g�Z�������������������� 

�K�g�b�`�_�g�b�_�� �i�j�h�b�a�h�r�e�h�� �i�h�� �\�k�_�f�� �k�l�Z�l�v�y�f���� �n�h�j�f�b�j�m�x�s�b�f�� �h�[�s�m�x�� �[�Z�a�m��

�d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\���� �:�j�_�g�^�Z�� �l�h�j�]�h�\�u�o�� �b�� �k�d�e�Z�^�k�d�b�o�� �i�h�f�_�s�_�g�b�c�� �a�Z�g�b�f�Z�_�l��

�e�b�^�b�j�m�x�s�_�_���f�_�k�l�h���\���k�i�b�k�d�_���j�Z�k�o�h�^�h�\�����\�������������]�h�^�m���_�_���k�m�f�f�Z���k�g�b�a�b�e�Z�k�v���g�Z��������,00 

�l�u�k�����j�m�[�������q�l�h���k�h�k�l�Z�\�b�e�h������������ �������m�f�_�g�v�r�b�e�Z�k�v���i�e�h�s�Z�^�v���l�h�j�]�h�\�h�]�h���b���k�d�e�Z�^�k�d�h�]�h��

�i�h�f�_�s�_�g�b�y�����K�l�h�b�f�h�k�l�v���j�_�d�e�Z�f�g�u�o���b���f�Z�j�d�_�l�b�g�]�h�\�u�o���j�Z�k�o�h�^�h�\���\�� 

20�������]�h�^�m���k�g�b�a�b�e�Z�k�v���g�Z��������,00 �l�u�k. �j�m�[.�����q�l�h���k�h�k�l�Z�\�b�e�h������������ %. 

 �G�_���a�g�Z�q�b�l�_�e�v�g�h�_���k�g�b�`�_�g�b�_���i�j�h�b�a�h�r�e�h���i�h���a�Z�j�Z�[�h�l�g�h�c���i�e�Z�l�_���k�h�l�j�m�^�g�b�d�h�\����

�g�Z��������,00 �l�u�k. �j�m�[�e.�����q�l�h���k�h�k�l�Z�\�b�e�h���������� %.  

�I�j�_�^�k�l�Z�\�b�l�_�e�v�k�d�b�_�� �j�Z�k�o�h�^�u�� �\�� ���������� �]�h�^�m���� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� ���������� �]�h�^�h�f��

�k�g�b�a�b�e�b�k�v�� �g�Z�� ���������� ������ �D�h�f�Z�g�^�b�j�h�\�h�q�g�u�_�� �j�Z�k�o�h�^�u�� �\�� ���������� �]�h�^�m�� �k�g�b�a�b�e�b�k�v�� �g�Z��

�‹��
�i���i 

�Ga�b�fe�go�\a�g�be 
�S�D�k�oo� ô�\ 

�K�m�f�fa (�l�u�k. p�m�[.) �aa �]o�  ̂ O�l�d�eo�ge�g�be 
2015 
�]o�  ̂

% �����������]o�  ̂ % �K�m�f�fa 
(�l�u�k.p�m�[) 

% 

        1 ape�g�â �lop�]o�\�u�o���b��
�k�d�ea�^�k�d�b�o���io�fe�se�g�b�c 

2723,00 37,70 2281,00 37,20 -442,00 -16,23 

2 pe�d�ea�f�g�ue �b��
�fap�de�l�b�g�]o�\�ue 
�S�D�k�oo�^�u 

622,00 8,61 388,00 6,33 -234,00 -37,62 

3 �a�D�S�D�[�R�l�g�D�y���i�ea�la 
�k�R�lp�m�^�g�b�do�\ 

2292,00 31,74 2178,00 35,51 -114,00 -4,97 

4 �ipe�^�k�la�\�b�le�e�v�k�d�be 
�S�D�k�oo�^�u 

53,00 0,73 44,00 0,72 -9,00 -16,98 

5 �do�fa�g�^�bpo�\o�q�g�ue 
�S�D�k�oo�^�u 

113,00 1,56 88,00 1,43 -25,00 -22,12 

6 �S�D�k�oo�^�u���ga �iepe�\o�a�d�m���b��
�^�R�k�la�\�d�m���lo�\apo�\ 

1143,00 15,82 1054,00 17,19 -89,00 -7,79 

7 �k�lo�b�f�R�k�l�v���m�ia�do�\�d�b��
�b�e�b���lap�u 

52,00 0,72 28,00 0,46 -24,00 -46,15 

8 �ipo�q�be �S�D�k�oo�^�u���io 
�k�[�u�l�m 

225,00 3,12 71,00 1,16 -154,00 -68,44 

 �B�LO�=O: 7223,00 100,00 6132,00 100,00 -1091,00 -15,10 
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25,00 �l�u�k. �j�m�[.���� �q�l�h�� �k�h�k�l�Z�\�b�e�h�� ���������������� �k�h�l�j�m�^�g�b�d�b�� �k�l�Z�e�b�� �j�_�`�_�� �_�a�^�b�l�v�� �\��

�d�h�f�Z�g�^�b�j�h�\�d�b���� 

�J�Z�k�o�h�^�u���g�Z���i�_�j�_�\�h�a�d�m���b���^�h�k�l�Z�\�d�m���l�h�\�Z�j�h�\���a�Z�g�b�f�Z�x�l���a�g�Z�q�b�l�_�e�v�g�h�_���f�_�k�l�h���\��

�k�i�b�k�d�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\�����h�g�b���k�g�b�a�b�e�b�k�v���g�Z������,00 �l�u�k�����j�m�[�������q�l�h���k�h�k�l�Z�\�b�e�h��

7,79 ������ �k�g�b�`�_�g�b�_�� �i�j�h�b�a�h�r�e�h�� �b�a-�a�Z�� �l�h�]�h���� �q�l�h�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �k�h�d�j�Z�l�b�e�h��

�k�d�e�Z�^�k�d�b�_���i�h�f�_�s�_�g�b�y�����b���k�h�d�j�Z�l�b�e�h���f�_�k�l�h���o�j�Z�g�_�g�b�y���h�k�l�Z�l�d�h�\���l�h�\�Z�j�h�\���g�Z���k�d�e�Z�^�_����

�b�a-�a�Z���g�_�o�\�Z�l�d�b���f�_�k�l�Z�����k�l�Z�e�b���a�Z�d�Z�a�u�\�Z�l�v���f�_�g�v�r�_���l�h�\�Z�j�Z�����^�h�k�l�Z�\�d�Z���k�h�d�j�Z�l�b�e�Z�k�v�� 

�I�j�h�b�a�h�r�e�h���k�g�b�`�_�g�b�_���j�Z�k�o�h�^�h�\���g�Z���m�i�Z�d�h�\�d�m���b���l�Z�j�m���l�h�\�Z�j�h�\�����g�Z������,00 �l�u�k. 

�j�m�[.�����q�l�h���k�h�k�l�Z�\�b�e�h������������ �������f�_�g�v�r�_���l�h�\�Z�j�Z���g�Z���k�d�e�Z�^�_�����w�d�h�g�h�f�b�y���g�Z���m�i�Z�d�h�\�d�m�� 

�I�j�h�q�b�_�� �d�h�f�f�_�j�q�_�k�d�b�_�� �j�Z�k�o�h�^�u �\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z�� ���������� �]�h�^��

�a�g�Z�q�b�l�_�e�v�g�h���k�g�b�a�b�e�b�k�v���g�Z��������,00 �l�u�k. �j�m�[.�����q�l�h���k�h�k�l�Z�\�b�e�h������������ %. 

�H�[�s�Z�y���k�m�f�f�Z���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�u���a�Z�������������]�h�^���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª��

�k�h�k�l�Z�\�b�e�Z�� ��������,00 �l�u�k���� �j�m�[���� �� �G�Z�� �j�b�k�m�g�d�_�� �������� �i�j�_�^�k�l�Z�\�e�_�g�h�� �i�j�h�i�h�j�p�b�h�g�Z�e�v�g�h�_��

�^�_�e�_�g�b�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���a�Z�������������]�h�^��  

 
�J�b�k�m�g�h�d�����������t �J�Z�k�i�j�_�^�_�e�_�g�b�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\ 

 �\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z�������������]�h�^����(%) 
 

�I�h�� �^�Z�g�g�u�f�� �j�b�k�m�g�d�Z�� ���������� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �h�k�g�h�\�g�m�x�� �^�h�e�x��

�d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\�� �\�� �H�H�H�� �©�� �K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z�g�b�f�Z�x�l�� �Z�j�_�g�^�Z�� �l�h�j�]�h�\�u�o�� �b��

�k�d�e�Z�^�k�d�b�o�� �i�h�f�_�s�_�g�b�c���� �d�h�l�h�j�Z�y�� �k�h�k�l�Z�\�e�y�_�l�� ���� ���� �b�� �a�Z�j�Z�[�h�l�g�Z�y�� �i�e�Z�l�Z��

ape�g�â  
38% 

pe�d�ea�f�Z 
8% 

�aapa�[o�l�ga�y���i�ea�la 
32% 

�ipe�^�k�la�\�b�le�e�v�k�d�be 
1% 

�do�f a�g�^�bpo�\o�q�g�ue 
1% 

�l�j�Z�g�k�i�h�j�l�g�u�_�� 
16% 

 �m�ia�do�\�d�Z���b�e�b��
�lap�Z 
1% 

�ipo�q�be  
3% 
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�k�h�l�j�m�^�g�b�d�h�\���� �d�h�l�h�j�Z�y�� �k�h�k�l�Z�\�e�y�_�l��32 ������ �L�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �g�Z�� �i�_�j�_�\�h�a�d�m�� �b��

�^�h�k�l�Z�\�d�m�� �l�h�\�Z�j�Z�� �a�Z�g�b�f�Z�x�l�� �g�_�� �f�Z�e�h�� �\�Z�`�g�h�_�� �a�g�Z�q�_�g�b�_�� �\�� �k�h�k�l�Z�\�_�� �d�h�f�f�_�j�q�_�k�d�b�o��

�j�Z�k�o�h�^�h�\�� �a�Z�� ���������� �]�h�^���� �q�l�h�� �k�h�k�l�Z�\�e�y�_�l�� ���� ������ �J�_�d�e�Z�f�g�u�_�� �b�� �f�Z�j�d�_�l�b�g�]�h�\�u�_��

�j�Z�k�o�h�^�u�� �\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª���� �a�Z�g�b�f�Z�_�l�� �� ���� �h�l�� �h�[�s�_�]�h�� �k�h�k�l�Z�\�Z��

�d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\�� �a�Z�� ���������� �]�h�^���� �� �I�j�h�q�b�_�� �d�h�f�f�_�j�q�_�k�d�b�_�� �j�Z�k�o�h�^�u�� �\�� �H�H�H��

�©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �a�Z�� ���������� �]�h�^�� �k�h�k�l�Z�\�e�y�x�l�� �� ���� �h�l�� �h�[�s�_�c�� �k�m�f�f�u�� �\�k�_�o��

�d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���� 

�H�^�b�g�Z�d�h�\�h�� �g�_�[�h�e�v�r�h�_�� �a�g�Z�q�_�g�b�_ �d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\���� �a�Z�g�b�f�Z�x�l��

�d�h�f�Z�g�^�b�j�h�\�h�q�g�u�_���j�Z�k�o�h�^�u�����i�j�_�^�k�l�Z�\�b�l�_�e�v�k�d�b�_���j�Z�k�o�h�^�u�����j�Z�k�o�h�^�u���g�Z���m�i�Z�d�h�\�d�m���b��

�l�Z�j�m�����d�h�l�h�j�u�_���k�h�k�l�Z�\�e�y�x�l���i�h���� �����h�l���h�[�s�_�]�h���k�h�k�l�Z�\�Z���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���a�Z��

�����������]�h�^�� 

�H�[�s�Z�y���k�m�f�f�Z���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�u���a�Z�������������]�h�^���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª 

�k�h�k�l�Z�\�b�e�Z�� ��������,00 �l�u�k�� �j�m�[���� �� �G�Z�� �j�b�k�m�g�d�_�� �������� �i�j�_�^�k�l�Z�\�e�_�g�h�� �i�j�h�i�h�j�p�b�h�g�Z�e�v�g�h�_��

�^�_�e�_�g�b�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���a�Z�������������]�h�^�� 

 
�J�b�k�m�g�h�d�������� �t �J�Z�k�i�j�_�^�_�e�_�g�b�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\�� 

�\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z�������������]�h�^����(%) 
 

�I�h�� �^�Z�g�g�u�f�� �j�b�k�m�g�d�Z�� ���������� �f�h�`�g�h�� �k�^�_�e�Z�l�v�� �\�u�\�h�^���� �q�l�h�� �h�k�g�h�\�g�m�x�� �^�h�e�x��

�d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z�������������]�h�^�����a�Z�g�b�f�Z�x�l���j�Z�k�o�h�^�u����

ape�g�â  
37% 

pe�d�ea�f�Z 
6% 

�aapa�[o�l�ga�y���i�ea�la 
36% 

�ipe�^�k�la�\�b�le�e�v�k�d�be 
1% 

�do�f a�g�^�bpo�\o�q�g�ue 
1% �l�j�Z�g�k�i�h�j�l�g�u�_�� 

17% 

 �m�ia�do�\�d�Z���b�e�b��
�lap�Z 
1% 

�ipo�q�be  
1% 
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�k�\�y�a�Z�g�g�u�_���k���Z�j�_�g�^�h�c���l�h�j�]�h�\�u�o���b���k�d�e�Z�^�k�d�b�o���i�h�f�_�s�_�g�b�c�����q�l�h���k�h�k�l�Z�\�e�y�_�l������ �������b��

�j�Z�k�o�h�^�u���i�h���a�Z�j�Z�[�h�l�g�h�c���i�e�Z�l�_���k�h�l�j�m�^�g�b�d�h�\�����q�l�h���k�h�k�l�Z�\�e�y�x�l������ %. 

�G�_�� �f�Z�e�h�� �\�Z�`�g�h�_�� �a�g�Z�q�_�g�b�_�� �\�� �k�h�k�l�Z�\�_�� �d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\�� �a�Z�g�b�f�Z�x�l��

�l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���g�Z���i�_�j�_�\�h�a�d�m���b���^�h�k�l�Z�\�d�m���l�h�\�Z�j�h�\���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z����

�d�h�l�h�j�u�_���k�h�k�l�Z�\�e�y�x�l���a�Z�������������]�h�^������ �������h�l���h�[�s�_�c���k�m�f�f�u���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\�� 

�L�Z�d�� �`�_���� �\�Z�`�g�h�_�� �f�_�k�l�h�� �\�� �d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�Z�o�� �a�Z�g�b�f�Z�_�l�� �j�_�d�e�Z�f�Z�� �b��

�f�Z�j�d�_�l�b�g�]�h�\�u�_�� �j�Z�k�o�h�^�u���� �d�h�l�h�j�u�_�� �k�h�k�l�Z�\�e�y�x�l�� �� ������ �h�l�� �h�[�s�_�c�� �k�m�f�f�u��

�d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���a�Z�������������]�h�^���� 

�G�Z�b�f�_�g�v�r�_�_���h�^�b�g�Z�d�h�\�h�_���a�g�Z�q�_�g�b�_���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���\���H�H�H���©���K�D�G��

�K�b�k�l�_�f�Z�ª�� �a�Z�� ���������� �]�h�^�m�� �k�h�k�l�Z�\�e�y�x�l���� �i�j�_�^�k�l�Z�\�b�l�_�e�v�k�d�b�_�� �j�Z�k�o�h�^�u����

�d�h�f�Z�g�^�b�j�h�\�h�q�g�u�_�� �j�Z�k�o�h�^�u���� �j�Z�k�o�h�^�u�� �g�Z�� �m�i�Z�d�h�\�d�m�� �b�� �l�Z�j�m���� �i�j�h�q�b�_�� �j�Z�k�o�h�^�u��

�k�\�y�a�Z�g�g�u�_�� �k�� �j�_�Z�e�b�a�Z�p�b�_�c�� �l�h�\�Z�j�h�\���� �q�l�h�� �k�h�k�l�Z�\�e�y�x�l�� �i�h�� �� ���� �h�l�� �h�[�s�_�]�h�� �k�h�k�l�Z�\�Z��

�d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���� 

 

���������:�g�Z�e�b�a���Z�e�v�l�_�j�g�Z�l�b�\�g�u�o���j�_�r�_�g�b�c���h�i�l�b�f�b�a�Z�p�b�b���j�Z�k�o�h�^�h�\  

 

�H�H�H���©���K�D�G���K�b�k�l�_�f�Z�ª���n�Z�d�l�b�q�_�k�d�b���g�Z�o�h�^�b�l�k�y���i�h���Z�^�j�_�k�m���m�e�����B�l�u�]�b�g�Z���^����������

S �i�h�f�_�s�_�g�b�y�� �k�h�k�l�Z�\�e�y�_�l�� �������� �f������ �H�j�]�Z�g�b�a�Z�p�b�y�� �k�g�b�f�Z�_�l�� �i�h�f�_�s�_�g�b�_�� �^�e�y��

�h�k�m�s�_�k�l�\�e�_�g�b�y���l�h�j�]�h�\�e�b���b���o�j�Z�g�_�g�b�y���l�h�\�Z�j�h�\���g�Z���k�d�e�Z�^�_���\���Z�j�_�g�^�m�� 

�:�j�_�g�^�g�Z�y���i�e�Z�l�Z���k�������������������������]�h�^�Z���i�h�������������������������]�h�^�Z�����i�h���^�h�]�h�\�h�j�m���Z�j�_�g�^�u��

�k�h�k�l�Z�\�e�y�_�l�� ������,00 �j�m�[.���f������ �=�h�^�h�\�Z�y�� �k�m�f�f�Z�� �Z�j�_�g�^�u�� �l�h�j�]�h�\�h�]�h�� �b�� �k�d�e�Z�^�k�d�h�]�h��

�i�h�f�_�s�_�g�b�y���k�h�k�l�Z�\�e�y�_�l����������,00 �l�u�k. �j�m�[. 

�<�� �]�h�j�h�^�_�� �:�[�Z�d�Z�g�_�� �j�u�g�h�d�� �g�_�`�b�e�h�c�� �� �g�_�^�\�b�`�b�f�h�k�l�b�� �^�h�k�l�Z�l�h�q�g�h��

�j�Z�a�g�h�h�[�j�Z�a�_�g���� �g�_�h�[�o�h�^�b�f�h�� �j�Z�k�k�f�h�l�j�_�l�v�� �Z�e�v�l�_�j�g�Z�l�b�\�g�u�_�� �i�e�h�s�Z�^�b�� �^�e�y�� �k�g�y�l�b�y��

�k�d�e�Z�^�k�d�b�o���i�h�f�_�s�_�g�b�c���\���Z�j�_�g�^�m���� 

�I�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�\�� �h�]�j�h�f�g�h�_�� �d�h�e�b�q�_�k�l�\�h�� �b�k�l�h�q�g�b�d�h�\���� �Z�� �b�f�_�g�g�h����

www.chance.ru - �R�Z�g�k�� �g�_�^�\�b�`�b�f�h�k�l�v; www.avito.ru - �;�_�k�i�e�Z�l�g�u�_�� �h�[�t�y�\�e�_�g�b�y��

�:�\�b�l�h���j�m�� �©�G�_�^�\�b�`�b�f�h�k�l�v�ª; http://doska-obyavleniya-abakan.ru �± �^�h�k�d�Z��

�h�[�t�y�\�e�_�g�b�c���:�[�Z�d�Z�g�� 

http://doska-obyavleniya-abakan.ru/
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�J�Z�k�k�f�h�l�j�b�f�� �j�u�g�h�d�� �i�j�_�^�e�h�`�_�g�b�c���� �i�h�� �k�^�Z�q�_�� �i�h�f�_�s�_�g�b�y�� �\�� �Z�j�_�g�^�m��

�i�j�_�^�k�l�Z�\�e�_�g���\���l�Z�[�e�b�p�_���������� 

�L�Z�[�e�b�p�Z�������� �t �J�u�g�h�d���i�j�_�^�e�h�`�_�g�b�c���i�h���k�^�Z�q�_���l�h�j�]�h�\�u�o���b���k�d�e�Z�^�k�d�b�o���i�h�f�_�s�_�g�b�c���\��
�Z�j�_�g�^�m 

 
�‹  
�i\�i  

�F�_�k�l�h���g�Z�o�h�`�^�_�g�b�y �D�h�e-�\�h��
�f��  

�K�l�h�b�f�h�k�l�v��
�a�Z�������f�� 

�B�l�h�]�h���a�Z��
�f�_�k�y�p 

�B�l�h�]�h���a�Z���]�h�^ 

      1 �:�[�Z�d�Z�g, �m�e �B�]�Z�j�k�d�Z�y�� 5  450 120,00 54000,00 648000,00 
2 �:�[�Z�d�Z�g, �m�e���K�l�h�n�Z�l�h�� �^����  430 390,00 167700,00 2012400,00 
3 �:�[�Z�d�Z�g�����m�e�����B�]�Z�j�k�d�Z�y���� 408 340,00 138720,00 1664640,00 
4 �:�[�Z�d�Z�g�����m�e�����=�Z�]�Z�j�b�g�Z�������� 300 120,00 36000,00 432000,00 
5 �:�[�Z�d�Z�g�����m�e�����B�l�u�]�b�g�Z������ 450 370,00 166500,00 1998000,00 
6 �:�[�Z�d�Z�g�����m�e�����I�Z�\�r�b�o��

�D�h�f�f�m�g�Z�j�h�\�������� 
322 90,00 28980,00 347760,00 

7 �:�[�Z�d�Z�g�����m�e�����K�h�\�_�l�k�d�Z�y�������� 390 350,00 136500,00 1638000,00 
8 �:�[�Z�d�Z�g�����m�e�����:�k�d�b�a�k�d�Z�y�������� 460 200,00 92000,00 1104000,00 
9 �:�[�Z�d�Z�g�����m�e�����D�j�Z�\�q�_�g�d�h��

�����B 
376 400,00 150400,00 1804800,00 

10 �:�[�Z�d�Z�g�����m�e�����Q�_�j�l�u�]�Z�r�_�\�Z��
44 

410 420,00 172200,00 2066400,00 

 

�I�h���^�Z�g�g�u�f���l�Z�[�e�b�p�u�����������j�_�a�m�e�v�l�Z�l�h�f���j�Z�k�k�f�h�l�j�_�g�b�y���i�j�_�^�e�h�`�_�g�b�y���j�u�g�d�Z���i�h����

�k�^�Z�q�_�� �\�� �Z�j�_�g�^�m�� �l�h�j�]�h�\�h�]�h�� �b�� �k�d�e�Z�^�k�d�h�]�h�� �i�h�f�_�s�_�g�b�y�� �i�h�� �]�h�j�h�^�m�� �:�[�Z�d�Z�g���� �f�h�`�g�h��

�k�^�_�e�Z�l�v�� �\�u�\�h�^���� �q�l�h�� �f�b�g�b�f�Z�e�v�g�Z�y�� �k�l�h�b�f�h�k�l�v�� �a�Z�� �� �f���� �g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v�� �i�h��

�k�h�k�l�Z�\�e�y�_�l���������������j�m�[�������f�Z�d�k�b�f�Z�e�v�g�Z�y���k�l�h�b�f�h�k�l�v���� �f�����k�h�k�l�Z�\�e�y�_�l��������,00 �j�m�[�� 

�G�Z�b�[�h�e�_�_�� �i�h�^�o�h�^�y�s�_�f�� �f�_�k�l�h�f�� �^�e�y�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �y�\�e�y�e�h�k�v�� �[�u��

�f�_�k�l�h���l�h�j�]�h�\�h�_���b���k�d�e�Z�^�k�d�h�_���i�h�f�_�s�_�g�b�_�����j�Z�k�i�h�e�h�`�_�g�g�h�_���i�h���Z�^�j�_�k�m���m�e�����B�l�u�]�b�g�Z��

�^����������S �i�h�f�_�s�_�g�b�y�� �k�h�k�l�Z�\�e�y�_�l�� ������ �f������ �k�l�h�b�f�h�k�l�v�� ���f���� �k�h�k�l�Z�\�e�y�_�l�� ������,00 �j�m�[., 

�f�_�k�y�q�g�u�c���i�e�Z�l�_�`���k�h�k�l�Z�\�b�l��������������,00 �j�m�[�������]�h�^�h�\�Z�y���k�l�h�b�f�h�k�l�v���Z�j�_�g�^�u���l�h�j�]�h�\�h�]�h��

�b�� �k�d�e�Z�^�k�d�h�]�h�� �i�h�f�_�s�_�g�b�y�� �k�h�k�l�Z�\�b�l�� ��������������,00 �j�m�[.���� �I�h�f�_�s�_�g�b�_�� �[�h�e�v�r�_�� �i�h�� �f������

�k�l�h�b�f�h�k�l�v�� �a�Z�� �� �f���� �f�_�g�v�r�_���� �f�_�k�l�h�� �j�Z�k�i�h�e�h�`�_�g�b�y�� �h�q�_�g�v�� �o�h�j�h�r�_�_���� �g�Z�o�h�^�b�l�k�y��

�g�_�i�h�^�Z�e�_�d�m�� �h�l�� �l�_�d�m�s�_�]�h�� �f�_�k�l�h�� �j�Z�k�i�h�e�h�`�_�g�b�y���� �j�Z�c�h�g�� �[�Z�a���� �]�^�_�� �[�h�e�v�r�Z�y��

�i�j�h�o�h�^�b�f�h�k�l�v�� �e�x�^�_�c���� �l�h�j�]�h�\�h�_�� �b�� �k�d�e�Z�^�k�d�h�_�� �i�h�f�_�s�_�g�b�_�� �l�_�i�e�h�_���� �b�f�_�_�l�k�y��

�l�j�Z�g�k�i�h�j�l�g�Z�y���^�h�k�l�m�i�g�h�k�l�v�����i�Z�j�d�h�\�h�q�g�u�_���f�_�k�l�Z���� 

�A�Z�l�j�Z�l�u�� �g�Z�� �Z�j�_�g�^�m�� �� �k�g�b�a�y�l�k�y�� �a�Z�� �� �f�_�k�y�p�� �g�Z�� ����������,00 �j�m�[.���� �� �q�l�h�� �k�h�k�l�Z�\�e�y�_�l��

�����������������a�Z���]�h�^���g�Z��������������,00 �j�m�[. 
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  �<�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �l�Z�d�`�_�� �g�_�� �f�Z�e�h�� �\�Z�`�g�h�_�� �a�g�Z�q�_�g�b�_�� �d�h�f�f�_�j�q�_�k�d�b�o��

�j�Z�k�o�h�^�h�\�� �k�h�k�l�Z�\�e�y�x�l�� �j�Z�k�o�h�^�u�� �g�Z�� �i�_�j�_�\�h�a�d�m�� �b�� �^�h�k�l�Z�\�d�m�� �l�h�\�Z�j�h�\���� �o�h�l�y�� �i�h��

�j�_�a�m�e�v�l�Z�l�Z�f�� �h�l�q�_�l�g�h�]�h�� �i�_�j�b�h�^�Z�� �h�g�b�� �k�g�b�a�b�e�b�k�v���� �g�h�� �\�k�_�� �`�_�� �h�k�l�Z�x�l�k�y�� �\�u�k�h�d�b����

�k�h�k�l�Z�\�e�y�x�l������ - 17 �����\�k�_�o���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\�� 

�<�� ���������� �]�h�^�m�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �g�Z�� �i�_�j�_�\�h�a�d�m�� �b�� �^�h�k�l�Z�\�d�m�� �l�h�\�Z�j�h�\��

�k�h�k�l�Z�\�b�e�b�� ��������,00 �l�u�k. �j�m�[.���� �\�� ���������� �]�h�^�m�� �j�Z�k�o�h�^�u�� �i�h�� �i�_�j�_�\�h�a�d�b�� �l�h�\�Z�j�h�\��

�k�g�b�a�b�e�b�k�v�� �g�Z�� ������������ �l�u�k. �j�m�[.���� �b�� �k�h�k�l�Z�\�b�e�b�� ��������,00 �l�u�k���� �j�m�[������ �h�l�d�e�h�g�_�g�b�_��

�k�h�k�l�Z�\�b�e�h���������� %. 

�I�j�_�^�i�j�b�y�l�b�_���i�h�e�v�a�m�_�l�k�y���i�_�j�_�\�h�a�d�Z�f�b���l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c�����l�Z�d�b�o���d�Z�d��

�H�H�H���©�J�:�L�W�D�ª�����>�_�e�h�\�u�_���e�b�g�b�b�����H�H�H���©�@�?�E�>�H�J�W�D�K�I�?�>�B�P�B�Y-�G�ª�����H�H�H���©�L�D��

�B�f�i�_�j�b�y���:�\�l�h�ª�� �H�H�H���©�D�B�L�ª-�K�_�j�\�b�k�����H�H�H���©�K�b�[-�L�j�w�\�_�e�ª�� 

 �K���l�j�Z�g�k�i�h�j�l�g�u�f�b���d�h�f�i�Z�g�b�y�f�b���a�Z�d�e�x�q�Z�x�l�k�y���^�h�]�h�\�h�j�Z�����k�j�h�d�h�f���g�Z�������]�h�^�����\��

�d�h�l�h�j�h�f�� �i�j�h�i�b�k�u�\�Z�x�l�k�y�� �i�j�Z�\�Z�� �b�� �h�[�y�a�Z�g�g�h�k�l�b�� �k�l�h�j�h�g���� �i�h�j�y�^�h�d�� �j�Z�k�q�_�l�h�\����

�h�l�\�_�l�k�l�\�_�g�g�h�k�l�v���k�l�h�j�h�g�����k�l�j�Z�o�h�\�Z�g�b�_���]�j�m�a�Z�����i�j�_�l�_�g�a�b�b���b���i�h�j�y�^�h�d���j�Z�k�k�f�h�l�j�_�g�b�y��

�k�i�h�j�h�\�����h�[�k�l�h�y�l�_�e�v�k�l�\�Z���g�_�i�j�_�h�^�h�e�b�f�h�c���k�b�e�u�� 

�I�j�h�Z�g�Z�e�b�a�b�j�m�_�f�� �\�� �l�Z�[�e�b�p�_�� �������� �l�j�Z�g�k�i�h�j�l�g�u�_�� �d�h�f�i�Z�g�b�b���� �m�k�e�m�]�Z�f�b��

�d�h�l�h�j�u�o���i�h�e�v�a�h�\�Z�e�h�k�v���H�H�H���©�K�D�G���K�b�k�l�_�f�Z���a�Z���������� - �����������]�h�^�u.  

�L�Z�[�e�b�p�Z�������� �t �L�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���a�Z���������� - �����������]�h�^�u  
 
�‹��
�i���i 

�G�Z�b�f�_�g�h�\�Z�g�b�_���L�D �K�l�h�b�f�h�k�l�v���a�Z���]�h�^�����j�m�[�e�_�c�� �H�l�d�e�h�g�_�g�b�_ % 
2015 2016 

      1 �H�H�H���©�J�:�L�W�D�ª 119260,00 68245,00 -51015 -57,22 
2 �H�H�H���©�>�_�e�h�\�u�_���E�b�g�b�b�ª 128237,51 202937,15 74699,64 158,25 
3 �H�H�H��

�©�@�?�E�>�H�J�W�D�K�I�?�>�B�P�B�Y-�G�ª 
2318,00 18515,00 16197,00 798,75 

4 �H�H�H���©�L�D���B�f�i�_�j�b�y���:�\�l�h�ª 53892,00 0 -53892,00 -100,00 
5 �H�H�H���©�D�B�L�ª-�K�_�j�\�b�k 3473,00 40896,00 37423,00 1077,54 
6 �H�H�H���©�K�b�[-�L�j�w�\�_�e�ª 835819,49 723406,85 -112412,64 -13,45 
 �B�L�H�=�H 1143000,00 1054000,00 -89000,00 -7,79 

 

�>�Z�g�g�u�_���l�Z�[�e�b�p�u�����������i�j�_�^�k�l�Z�\�e�_�g�u���g�Z���^�b�Z�]�j�Z�f�f�_�������������������� 

�I�h���^�Z�g�g�u�f���l�Z�[�e�b�p�u�����������f�h�`�g�h���k�d�Z�a�Z�l�v�����q�l�h���h�l�q�_�l�g�u�_���i�_�j�b�h�^�u����������-2016 

�]�h�^�u �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �q�Z�s�_�� �\�k�_�]�h�� �i�h�e�v�a�h�\�Z�e�b�k�v�� �m�k�e�m�]�Z�f�b�� �l�j�Z�g�k�i�h�j�l�g�u�o��

�d�h�f�i�Z�g�b�c�� �l�Z�d�b�o���� �d�Z�d���� �H�H�H�� �©�K�b�[-�L�j�w�\�_�e�ª���� �H�H�H�� �©�>�_�e�h�\�u�_�� �E�b�g�b�b�ª���� �H�H�H��
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�©�J�:�L�W�D�ª�����<�������������]�h�^�m���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���i�_�j�_�k�l�Z�e�b���i�h�e�v�a�h�\�Z�l�v�k�y���m�k�e�m�]�Z�f�b��

�l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�b���H�H�H���©�L�D���B�f�i�_�j�b�y���:�\�l�h�ª���� 

�<�� ���������� �]�h�^�m�� �i�j�_�^�i�j�b�y�l�b�_�� �k�l�Z�e�h�� �[�h�e�v�r�_�� �i�h�e�v�a�h�\�Z�l�v�k�y�� �m�k�e�m�]�Z�f�b��

�l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �H�H�H�� �©�>�_�e�h�\�u�_�� �E�b�g�b�b�ª���� �g�Z�� ������������ ������ �m�\�_�e�b�q�b�e�b�k�v��

�j�Z�k�o�h�^�u�� �i�h�� �l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �H�H�H�� �©�@�?�E�>�H�J�W�D�K�I�?�>�B�P�B�Y-�G�ª �g�Z��

798,75 �������m�\�_�e�b�q�b�e�b�k�v���j�Z�k�o�h�^�u���a�Z���l�j�Z�g�k�i�h�j�l�g�u�_���m�k�e�m�]�b���H�H�H���©�D�B�L�ª-�K�_�j�\�b�k���g�Z��

1077,54 �������k�g�b�a�b�e�b�k�v���l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���H�H�H���©�K�b�[-�L�j�w�\�_�e�ª���� 

 
�J�b�k�m�g�h�d���������� �t �L�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���H�H�H���©���K�D�G���K�b�k�l�_�f�Z�ª���a�Z�������������]�h�^�������j�m�[�� 
 

 
�J�b�k�m�g�h�d���������� �t �L�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���H�H�H���©���K�D�G���K�b�k�l�_�f�Z�ª���a�Z�������������]�h�^, ���j�m�[�� 
 

�<�� �p�_�e�h�f�� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �a�Z�� ���������� �]�h�^�m��

�k�g�b�a�b�e�b�k�v���g�Z��������������00 �j�m�[�� �h�l�d�e�h�g�_�g�b�_ �k�h�k�l�Z�\�b�e�h���������� %. 
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�I�j�h�Z�g�Z�e�b�a�b�j�m�_�f�� �\�� �l�Z�[�e�b�p�_�� ���������� �j�Z�k�p�_�g�d�b�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c�� �i�h��

�i�_�j�_�\�h�a�d�Z�f���]�j�m�a�h�\���i�h���J�h�k�k�b�b�������p�_�g�Z���a�Z���� �f���� �j�m�[.  

�L�Z�[�e�b�p�Z�� ���������t �I�j�_�c�k�d�m�j�Z�g�l�� �k�j�_�^�g�b�o�� �p�_�g�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c�� �i�h  
�i�_�j�_�\�h�a�d�Z�f���]�j�m�a�h�\���^�h���:�[�Z�d�Z�g�Z 

 

  �I�h�� �^�Z�g�g�u�f�� �l�Z�[�e�b�p�u�� �������� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �a�g�Z�q�_�g�b�_�� �p�_�g�� �i�h��

�l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�b���©�>�_�e�h�\�u�_���E�b�g�b�b�ª���a�g�Z�q�b�l�_�e�v�g�h���\�u�k�h�d�b�����i�h���k�j�Z�\�g�_�g�b�x���k��

�^�j�m�]�b�f�b�� �l�j�Z�g�k�i�h�j�l�g�u�f�b�� �d�h�f�i�Z�g�b�y�f�b���� �g�Z�b�f�_�g�v�r�b�f�b�� �k�j�_�^�g�b�f�b�� �p�_�g�Z�f�b�� �i�h��

�i�_�j�_�\�h�a�d�Z�f�� �]�j�m�a�h�\�� �^�h�� �]�h�j�h�^�Z�� �:�[�Z�d�Z�g�� �y�\�e�y�x�l�k�y�� �l�j�Z�g�k�i�h�j�l�g�Z�y�� �d�h�f�i�Z�g�b�y�� �©�K�b�[-

�L�j�w�\�_�e�ª�����©�;�Z�c�d�Z�e-�k�_�j�\�b�k�ª�����©�J�:�L�W�D�ª�� 

�J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �k�e�_�^�m�_�l�� �h�[�j�Z�l�b�l�v�� �\�g�b�f�Z�g�b�_�� �g�Z�� �p�_�g�u��

�l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c���� �b�� �i�j�b�g�y�l�v�� �h�i�l�b�f�Z�e�v�g�h�_�� �j�_�r�_�g�b�_���� �q�l�h�[�u��

�f�b�g�b�f�b�a�b�j�h�\�Z�l�v���j�Z�k�o�h�^�u�� 

�I�j�h�Z�g�Z�e�b�a�b�j�m�_�f�� �\�� �l�Z�[�e�b�p�_�� �������� �b�a�� �d�Z�d�b�o�� �]�h�j�h�^�h�\�� �\�h�a�y�l�� �l�h�\�Z�j���� �b�� �q�_�j�_�a��

�d�Z�d�m�x���l�j�Z�g�k�i�h�j�l�g�m�x���d�h�f�i�Z�g�b�x�����q�Z�s�_���\�k�_�]�h�� 

�L�Z�[�e�b�p�Z�������� �t  �>�h�k�l�Z�\�d�Z���l�h�\�Z�j�Z���l�j�Z�g�k�i�h�j�l�g�u�f���d�h�f�i�Z�g�b�y�f���b�a���]�h�j�h�^�h�\���J�h�k�k�b�b�� 
 �\���]�h�j�h�^���:�[�Z�d�Z�g                                                                                           
 
�‹  
�i���i 

�G�Z�b�f�_�g�h�\�Z�g�b�_���L�D �>�h�k�l�Z�\�d�Z���]�j�m�a�Z��
�b�a���]�h�j�h�^�Z 

�K�m�f�f�Z���a�Z���]�h�^�����j�m�[�� �H�l�d�e�h�g�_�g�b�_ 
2015 2016 �j�m�[ % 

1 2 3 4 5 6 7 
       1 �H�H�H���©�J�:�L�W�D�ª �I�_�j�f�v 119260,00 68245,00 -51015,00 -42,77 

�B�l�h�]�h 119260,00 68245,00 -51015,00 -42,77 
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        �>�h�k�l�Z�\�d�Z���h�l���L�D �i�e�Z�l�g�Z�y�� 
�k�Z�f�h�\�u�\�h�a 

�[�_�k�i�e�Z�l�g�Z�y �i�e�Z�l�g�Z�y�� 
�k�Z�f�h�\�u�\�h�a 

�i�e�Z�l�g�Z�y�� 
�k�Z�f�h�\�u�\�h�a 

�i�e�Z�l�g�Z�y�� 
�k�Z�f�h�\�u�\�h�a 

�i�e�Z�l�g�Z�y�� 
�k�Z�f�h�\�u�\�h�a 

�K�j�h�d���^�h�k�l�Z�\�d�b�� �^�g�b 10-12 14 14 14 14 10-12 
�F�h�k�d�\�Z �j�m�[. 7143,00 3000,00 5245,00 3604,00 4100,00 3500,00 
�B�\�Z�g�h�\�h �j�m�[. 10643,00 3850,00 5870,00 4104,00 4200,00 3430,00 
�?�d�Z�l�_�j�b�g�[�m�j�] �j�m�[. 6155,00 2900,00 4830,00 2900,00 3400,00 5430,00 
�K�Z�g�d�l-�I�_�l�_�j�[�m�j�] �j�m�[. 7430,00 4150,00 5885,00 4066,00 4500,00 4200,00 
�I�_�j�f�v �j�m�[. 6918,00 - 5493,00 3098,00 3600,00 6100,00 
�;�Z�j�g�Z�m�e �j�m�[. 4118,00 2000,00 2978,00 2108,00 1900,00 1974,00 
�D�Z�a�Z�g�v �j�m�[. 7205,00 - 6188,00 3296,00 3800,00 3110,00 
�G�h�\�h�k�b�[�b�j�k�d �j�m�[. 2330,00 1300,00 2065,00 1668,00 1300,00 1100,00 
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�H�d�h�g�q�Z�g�b�_ �l�Z�[�e�b�p�u���������� 
1 2 3 4 5 6 7 

       2 �H�H�H���©�>�_�e�h�\�u�_��
�E�b�g�b�b�ª 

�?�d�Z�l�_�j�b�g�[�m�j�] 40170,88 67320,55 27149,67 67,58 
�D�Z�a�Z�g�v 35494,66 62375,39 26880,73 75,73 
�F�h�k�d�\�Z 52571,97 73241,21 20669,24 39,32 

�B�l�h�]�h 128237,51 202937,15 74699,64 58,25 
3 �H�H�H��

�©�@�?�E�>�H�J�W�D�K�I�?
�>�B�P�B�Y-�G�ª 

�;�Z�j�g�Z�m�e 2318,00 18515,00 16197,00 698,75 

�B�l�h�]�h 2318,00 18515,00 16197,00 698,75 
4 �H�H�H���©�D�B�L�ª -

�K�_�j�\�b�k 
�K�Z�g�d�l-
�I�_�l�_�j�[�m�j�] 

3473,00 40896,00 37423,00 1077,54 

�B�l�h�]�h 3473,00 40896 37423,00 1077,54 
5 �H�H�H���©�K�b�[-�L�j�w�\�_�e�ª �B�\�Z�g�h�\�h 526042,41 471010,53 -55031,88 -10,46 

�G�h�\�h�k�b�[�b�j�k�d 309777,08 252396,32 -57380,76 -18,52 
�B�l�h�]�h 835819,49 723406,85 -112412,64 -13,45 

6 �H�H�H���©�L�D���B�f�i�_�j�b�y��
�:�\�l�h�ª 

�I�_�j�f�v 53892,00 0 -53892,00 -100,00 

�B�l�h�]�h 53892,00 0 -53892,00 -100,00 
 

�I�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�\�� �i�h�d�Z�a�Z�l�_�e�b�� �l�Z�[�e�b�p�u�� �������� �f�h�`�g�h�� �k�^�_�e�Z�l�v�� �\�u�\�h�^���� �q�l�h�� �i�h��

�l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �H�H�H�� �©�J�:�L�W�D�ª���� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �^�h�k�l�Z�\�d�Z�� �]�j�m�a�Z�� �b�a����

�I�_�j�f�b�����\�������������]�h�^�m���k�l�h�b�f�h�k�l�v���^�h�k�l�Z�\�d�b���k�g�b�a�b�e�Z�k�v������������ %. 

�>�h�k�l�Z�\�d�Z���l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�_�c���H�H�H���©�>�_�e�h�\�u�_���E�b�g�b�b�ª���q�Z�s�_���\�k�_�]�h���a�Z��

�Z�g�Z�e�b�a�b�j�m�_�f�u�c�� �i�_�j�b�h�^�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �b�a�� �F�h�k�d�\�u���� �\�� ���������� �]�h�^�m�� �m�\�_�e�b�q�b�e�b�k�v��

�j�Z�k�o�h�^�u�� �g�Z�� ��9,32 %, �l�Z�d�`�_�� �i�h�� �w�l�h�c�� �l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y��

�^�h�k�l�Z�\�d�Z�� �]�j�m�a�h�\�� �b�a�� �]�h�j�h�^�h�\�� �l�Z�d�b�o�� �d�Z�d���� �?�d�Z�l�_�j�b�g�[�m�j�]�� �\�� ���������� �]�h�^�m�� �m�\�_�e�b�q�b�e�b�k�v��

�l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���g�Z����7,58  ������ �D�Z�a�Z�g�v�� �\�� ���������� �]�h�^�m���l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u��

�m�\�_�e�b�q�b�e�b�k�v���g�Z����5,73 %. 

�H�[�s�Z�y�� �k�m�f�f�Z�� �i�_�j�_�\�h�a�d�b�� �]�j�m�a�h�\�� �l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �H�H�H�� �©�>�_�e�h�\�u�_��

�E�b�g�b�b�ª�� �a�Z�� ���������� �]�h�^�� �m�\�_�e�b�q�b�e�Z�k�v���� �g�Z��58,25 ������ �J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G��

�K�b�k�l�_�f�Z�ª�� �k�l�h�b�l�� �h�[�j�Z�l�b�l�v�� �g�Z�� �w�l�h�� �h�k�h�[�h�_�� �\�g�b�f�Z�g�b�_���� �l�Z�j�b�n�g�u�_�� �j�Z�k�p�_�g�d�b�� �w�l�h�c��

�l�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�b�� �y�\�e�y�x�l�k�y�� �k�Z�f�u�f�b�� �^�h�j�h�]�b�f�b���� �e�b�r�v�� �k�j�h�d�� �^�h�k�l�Z�\�d�b��

�h�k�m�s�_�k�l�\�e�y�_�l�k�y���g�Z���� - �����^�g�y���[�u�k�l�j�_�_�����^�j�m�]�b�o���l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c���� 

�J�m�d�h�\�h�^�k�l�\�m���i�j�_�^�i�j�b�y�l�b�y�� �g�m�`�g�h���i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�l�v�� �^�j�m�]�b�_���l�j�Z�g�k�i�h�j�l�g�u�_��

�d�h�f�i�Z�g�b�b���� �b�� �\�u�[�j�Z�l�v�� �^�_�r�_�\�u�c�� �h�i�l�b�f�Z�e�v�g�u�c�� �\�Z�j�b�Z�g�l���� �q�l�h�� �[�u�� �k�� �w�d�h�g�h�f�b�l�v��

�l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���g�Z���^�h�k�l�Z�\�d�m���]�j�m�a�h�\���b�a���w�l�b�o���]�h�j�h�^�h�\�� 
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�L�j�Z�g�k�i�h�j�l�g�h�c�� �d�h�f�i�Z�g�b�_�c�� �H�H�H�� �©�@�?�E�>�H�J�W�D�K�I�?�>�B�P�B�Y-�G�ª��

�^�h�k�l�Z�\�e�y�x�l�k�y�� �]�j�m�a�Z�� �l�h�e�v�d�h�� �b�a�� �]�h�j�h�^�Z�� �;�Z�j�g�Z�m�e���� �\�� ���������� �]�h�^�m�� �l�j�Z�g�k�i�h�j�l�g�u�_��

�j�Z�k�o�h�^�u�� �m�\�_�e�b�q�b�e�b�k�v�� �g�Z�� ������������ ������ �<�_�j�h�y�l�g�h�� �l�h�f�m���� �q�l�h�� �[�h�e�v�r�h�_�� �m�\�_�e�b�q�_�g�b�_��

�j�Z�k�o�h�^�h�\�� �\�� ���������� �]�h�^�m���� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� ���������� �]�h�^�h�f���� �i�h�k�e�m�`�b�e�h�� �l�h���� �q�l�h���w�l�h�c��

�l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�_�c���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���g�_���i�h�e�v�a�h�\�Z�e�b�k�v���j�Z�g�_�_�� 

�L�j�Z�g�k�i�h�j�l�g�Z�y�� �d�h�f�i�Z�g�b�y�� �H�H�H�� �©�D�B�L�ª - �K�_�j�\�b�k�� �h�k�m�s�_�k�l�\�e�y�_�l�� �^�h�k�l�Z�\�d�m��

�]�j�m�a�h�\�� �b�a�� �]�h�j�h�^�Z�� �K�Z�g�d�l-�I�_�l�_�j�[�m�j�]�Z���� �\�� ���������� �]�h�^�m�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u��

�m�\�_�e�b�q�b�e�b�k�v���g�Z���������������� �������[�h�e�v�r�h�_���m�\�_�e�b�q�_�g�b�_���j�Z�k�o�h�^�h�\���i�h�k�e�m�`�b�e�h�����l�h�f�m���q�l�h��

�j�m�d�h�\�h�^�k�l�\�h�� �\�� ���������� �]�h�^�m�� �l�h�e�v�d�h�� �g�Z�q�Z�e�b�� �j�Z�[�h�l�Z�l�v�� �k�� �w�l�h�c�� �l�j�Z�g�k�i�h�j�l�g�h�c��

�d�h�f�i�Z�g�b�_�c�����b���\�������������]�h�^�m���Z�d�l�b�\�g�h���i�h�e�v�a�h�\�Z�e�b�k�v���i�_�j�_�\�h�a�d�Z�f�b���w�l�h�c���l�j�Z�g�k�i�h�j�l�g�h�c��

�d�h�f�i�Z�g�b�_�c�����p�_�g�u���w�l�h�c���d�h�f�i�Z�g�b�b���g�Z���j�u�g�d�_���l�j�Z�g�k�i�h�j�l�g�u�o���i�_�j�_�\�h�a�h�d���g�_���\�u�k�h�d�b����

�i�h���k�j�Z�\�g�_�g�b�x���k���d�h�f�i�Z�g�b�_�c���H�H�H���©�>�_�e�h�\�u�_���E�b�g�b�b�ª�� 

�L�j�Z�g�k�i�h�j�l�g�Z�y���d�h�f�i�Z�g�b�y���H�H�H���©�K�b�[ - �L�j�w�\�_�e�ª���y�\�e�y�_�l�k�y���h�^�g�h�c���b�a���h�k�g�h�\�g�u�o��

�d�h�f�i�Z�g�b�c�� �� �i�_�j�_�\�h�a�d�b�� �]�j�m�a�h�\���� �d�h�l�h�j�u�f�b�� �i�h�e�v�a�m�_�l�k�y�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª���� �h�g�Z��

�^�h�k�l�Z�\�e�y�_�l�� �]�j�m�a�Z�� �b�a�� �]�h�j�h�^�h�\�� �l�Z�d�b�o�� �d�Z�d���� �B�\�Z�g�h�\�h�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �\�� ����������

�]�h�^�m�� �k�g�b�a�b�e�b�k�v�� �g�Z�� ���������� ������ �G�h�\�h�k�b�[�b�j�k�d�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �k�g�b�a�b�e�b�k�v�� �g�Z��

18,52 %. 

 �H�[�s�Z�y���k�m�f�f�Z���l�j�Z�g�k�i�h�j�l�g�u�o���j�Z�k�o�h�^�h�\���i�h���i�_�j�_�\�h�a�d�b���]�j�m�a�h�\���l�j�Z�g�k�i�h�j�l�g�h�c��

�d�h�f�i�Z�g�b�_�c���H�H�H���©�K�b�[ - �L�j�w�\�_�e�ª���\�������������]�h�^�m���k�g�b�a�b�e�b�k�v�����g�Z 13,45 %. 

�L�j�Z�g�k�i�h�j�l�g�Z�y���d�h�f�i�Z�g�b�y���H�H�H���©�L�D���B�f�i�_�j�b�y���:�\�l�h�ª���^�h�k�l�Z�\�e�y�e�Z���]�j�m�a���l�h�e�v�d�h��

�\�� �� ���������� �]�h�^�m�� �b�a�� �]�h�j�h�^�Z�� �I�_�j�f�v���� �\�� ���������� �]�h�^�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �g�_��

�i�h�e�v�a�h�\�Z�e�b�k�v���m�k�e�m�]�Z�f�b���w�l�h�c���l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�b�� 

�H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �i�h�e�v�a�m�x�l�k�y�� �m�k�e�m�]�Z�f�b�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c�� �i�h��

�n�Z�d�l�b�q�_�k�d�b�f���l�Z�j�b�n�Z�f ���p�_�g�Z �a�Z�������f��) �j�m�[��, �^�Z�g�g�u�_���i�j�_�^�k�l�Z�\�e�_�g�u���\���l�Z�[�e�b�p�_���������� 

�L�Z�[�e�b�p�Z�� ������ �t �L�Z�j�b�n�u�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c���� �d�h�l�h�j�u�f�b�� �i�h�e�v�a�m�_�l�k�y�� �H�H�H��
�©�K�D�G���K�b�k�l�_�f�Z�ª���a�Z���h�l�q�_�l�g�u�c���i�_�j�b�h�^                                                      
 

�‹��
�i���i 

�=�h�j�h�^���h�l�i�j�Z�\�e�_�g�b�y �G�Z�b�f�_�g�h�\�Z�g�b�_���L�D �P�_�g�Z�����j�m�[�� �K�j�h�d��
�^�h�k�l�Z�\�d�b 

�M�k�e�h�\�b�y���^�h�k�l�Z�\�d�b 

1 2 3 4 5 6 
      1 �F�h�k�d�\�Z �H�H�H���©�>�_�e�h�\�u�_��

�E�b�g�b�b�ª 
7143,00 10-�������^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

2 �B�\�Z�g�h�\�h �H�H�H���©�K�b�[-�L�j�w�\�_�e�ª 3850,00 �������^�g �[�_�k�i�e�Z�l�g�h 

 



76 
 

�H�d�h�g�q�Z�g�b�_ �l�Z�[�e�b�p�u�������� 
1 2 3 4 5 6 

      3 �?�d�Z�l�_�j�b�g�[�m�j�] �H�H�H���©�>�_�e�h�\�u�_��
�E�b�g�b�b�ª 

6155,00 10-12 �^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

4 �K�Z�g�d�l-�I�_�l�_�j�[�m�j�] �H�H�H���©�>�_�e�h�\�u�_��
�E�b�g�b�b�ª 

7430,00 10-12 �^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

5 �I�_�j�f�v �H�H�H���©�J�:�L�W�D�ª 3600,00 �������^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 
6 �;�Z�j�g�Z�m�e �H�H�H��

�©�@�?�E�>�H�J�W�D�K�I�?�>
�B�P�B�Y-�G�ª 

2978,00 �������^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

7 �D�Z�a�Z�g�v �H�H�H���©�>�_�e�h�\�u�_��
�E�b�g�b�b�ª 

7205,00 10-�������^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

8 �G�h�\�h�k�b�[�b�j�k�d �H�H�H���©�K�b�[-�L�j�w�\�_�e�ª 1300,00 �������^�g �i�e�Z�l�g�h���k�Z�f�h�\�u�\�h�a 

 

�J�_�d�h�f�_�g�^�Z�p�b�b�� �^�e�y�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �i�h�e�v�a�h�\�Z�l�v�k�y�� �m�k�e�m�]�Z�f�b����

�l�j�Z�g�k�i�h�j�l�g�u�f�b�� �d�h�f�i�Z�g�b�y�f�b���� �k�� �w�d�h�g�h�f�b�q�g�u�f�b�� �l�Z�j�b�n�Z�f�b��(�p�_�g�Z �a�Z�� ���f��) �j�m�[��  

�^�Z�g�g�u�_���i�j�_�^�k�l�Z�\�e�_�g�u���\���l�Z�[�e�b�p�_���������� 

�L�Z�[�e�b�p�Z�������� �t �J�_�d�h�f�_�g�^�m�_�f�u�_�� �l�j�Z�g�k�i�h�j�l�g�u�_���d�h�f�i�Z�g�b�b���i�h���g�Z�b�f�_�g�v�r�_�c���p�_�g�_ 
 

�‹  
�i���i 

�=�h�j�h�^��
�h�l�i�j�Z�\�e�_�g�b�y 

�K�Z�f�Z�y���^�_�r�_�\�Z�y��
�^�h�k�l�Z�\�d�Z���L�D 

�P�_�g�Z��
���j�m�[�� 

�K�j�h�d��
�^�h�k�l�Z�\�d�b 

�M�k�e�h�\�b�y��
�^�h�k�l�Z�\�d�b 

�>�j�m�]�b�_���L�D 

       1 �F�h�k�d�\�Z �H�H�H���©�K�b�[-
�L�j�w�\�_�e�ª 

3000,00 �������^�g �[�_�k�i�e�Z�l�g�h �H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª�����H�H�H���©�D�B�L-
�K�_�j�\�b�k�ª 

2 �B�\�Z�g�h�\�h �H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª 

3430,00 10-�������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�K�b�[-�L�j�w�\�_�e�ª������
�H�H�H���©�D�B�L-�K�_�j�\�b�k�ª 

3 �?�d�Z�l�_�j�b�g�[�m�j�] �H�H�H���©�K�b�[-
�L�j�w�\�_�e�ª�� 
�H�H�H���©�D�B�L-
�K�_�j�\�b�k�ª 

2900,00 �������^�g �[�_�k�i�e�Z�l�g�h����
�i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�J�:�L�W�D�ª 

4 �K�Z�g�d�l-
�I�_�l�_�j�[�m�j�] 

�H�H�H���©�D�B�L-
�K�_�j�\�b�k�ª 

4066,00 �������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�K�b�[-�L�j�w�\�_�e�ª�� 
�H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª 

5 �I�_�j�f�v �H�H�H���©�D�B�L-
�K�_�j�\�b�k�ª 

3098,00 �������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�J�:�L�W�D�ª 

6 �;�Z�j�g�Z�m�e �H�H�H���©�J�:�L�W�D�ª 1900,00 �������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª�����H�H�H���©�K�b�[-
�L�j�w�\�_�e�ª 

7 �D�Z�a�Z�g�v �H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª 

3110,00 10-�������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�D�B�L-�K�_�j�\�b�k�ª����
�H�H�H���©�J�:�L�W�D�ª 

8 �G�h�\�h�k�b�[�b�j�k�d �H�H�H���©�;�Z�c�d�Z�e-
�k�_�j�\�b�k�ª 

1100,00 10-�������^�g �i�e�Z�l�g�h�� 
�k�Z�f�h�\�u�\�h�a 

�H�H�H���©�K�b�[-�L�j�w�\�_�e�ª����
�H�H�H���©�J�:�L�W�D�ª 

  

�I�h�� �^�Z�g�g�u�f�� �l�Z�[�e�b�p�_�� �������� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �k�h�]�e�Z�k�g�h�� �^�Z�g�g�u�f�� �i�h��

�j�_�d�h�f�_�g�^�m�_�f�u�f�� �l�j�Z�g�k�i�h�j�l�g�u�f�� �d�h�f�i�Z�g�b�y�� �b�� �b�o�� �l�Z�j�b�n�Z�f���� �i�_�j�_�\�h�a�d�b�� �]�j�m�a�h�\�� �b�a��

�]�h�j�h�^�h�\�� �J�h�k�k�b�b�� �[�m�^�m�l�� �a�g�Z�q�b�l�_�e�v�g�h�� �w�d�h�g�h�f�g�_�_���� �q�_�f�� �i�h�e�v�a�h�\�Z�e�Z�k�v�� �H�H�H�� �©�K�D�G��

�K�b�k�l�_�f�Z�ª���\���h�l�q�_�l�g�u�o���i�_�j�b�h�^�Z�o�� 
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  �G�_�� �j�_�d�h�f�_�g�^�m�_�l�k�y�� �i�j�_�^�i�j�b�y�l�b�x�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �i�h�e�v�a�h�\�Z�l�v�k�y��

�m�k�e�m�]�Z�f�b���l�j�Z�g�k�i�h�j�l�g�h�c���d�h�f�i�Z�g�b�b���H�H�H���©�>�_�e�h�\�u�_���E�b�g�b�b�ª�����l�Z�d���d�Z�d���m���g�b�o���k�Z�f�u�_��

�\�u�k�h�d�b�_���l�Z�j�b�n�g�u�_���j�Z�k�p�_�g�d�b�����e�b�r�v���k�j�h�d�b���^�h�k�l�Z�\�d�b���g�Z�������^�g�y���f�_�g�v�r�_�����h�k�l�Z�e�v�g�u�o��

�l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c���� 

�K�j�Z�\�g�b�l�_�e�v�g�Z�y�� �l�Z�j�b�n�b�d�Z�p�b�y�� �� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c�� ���p�_�g�Z�� �a�Z�� ���f��) 

�j�m�[�� �i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_���������� 

�L�Z�[�e�b�p�Z�������� �t �K�j�Z�\�g�b�l�_�e�v�g�Z�y���l�Z�j�b�n�b�d�Z�p�b�y�����l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c�� 
 
�‹��
�i���i 

�=�h�j�h�^���h�l�i�j�Z�\�e�_�g�b�y �P�_�g�Z�����j�m�[�� �W�d�h�g�h�f�b�y 
�^�h �i�h�k�e�_ ���j�m�[�� % 

      1 �F�h�k�d�\�Z 7143,00 3000,00 -4143,00 -58,00 
2 �B�\�Z�g�h�\�h 3850,00 3430,00 -420,00 -10,91 
3 �?�d�Z�l�_�j�b�g�[�m�j�] 6155,00 2900,00 -3255,00 -52,88 
4 �K�Z�g�d�l-�I�_�l�_�j�[�m�j�] 7430,00 4066,00 -3364,00 -45,27 
5 �I�_�j�f�v 3600,00 3098,00 -502,00 -13,94 
6 �;�Z�j�g�Z�m�e 2978,00 1900,00 -1078,00 -36,20 
7 �D�Z�a�Z�g�v 7205,00 3110,00 -4095,00 -56,83 
8 �G�h�\�h�k�b�[�b�j�k�d 1300,00 1100,00 -200,00 -15,38 

�B�l�h�]�h 39661,00 22604,00 -17057,00 -43,01 
 

�I�h�� �^�Z�g�g�u�f�� �l�Z�[�e�b�p�u�� �������� �j�Z�k�k�q�b�l�Z�\�� �k�j�Z�\�g�b�l�_�e�v�g�m�x�� �l�Z�j�b�n�b�d�Z�p�b�x��

�l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c �^�h�k�l�Z�\�b�d�b���l�h�\�Z�j�h�\���b�a���]�h�j�h�^�h�\���J�h�k�k�b�b���\���]�h�j�h�^���:�[�Z�d�Z�g, 

�f�h�`�g�h�� �k�^�_�e�Z�l�v�� �\�u�\�h�^�� �q�l�h�� �_�k�e�b�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �[�m�^�_�l�� �� �i�h�e�v�a�h�\�Z�l�v�k�y��

�j�_�d�h�f�_�g�^�h�\�Z�g�g�u�f�b�� �l�j�Z�g�k�i�h�j�l�g�u�f�b�� �d�h�f�i�Z�g�b�y�f�b���� �k�� �f�b�g�b�f�Z�e�v�g�u�f�b�� �l�Z�j�b�n�Z�f�b����

�l�h�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �g�Z�� �i�_�j�_�\�h�a�d�m�� ���� �f���� �]�j�m�a�Z�� �b�a�� �]�h�j�h�^�h�\�� �J�h�k�k�b�b�� �\�� �]�h�j�h�^��

�:�[�Z�d�Z�g���g�Z�i�j�b�f�_�j���l�Z�d�b�o���d�Z�d�����F�h�k�d�\�Z���k�h�d�j�Z�l�y�l�k�y���g�Z�������������j�m�[.�����q�l�h���k�h�k�l�Z�\�e�y�_�l��������

������ �b�a���]�h�j�h�^�Z���B�\�Z�g�h�\�h�� �j�Z�k�o�h�^�u���k�h�d�j�Z�l�y�l�k�y�� �g�Z�������������� ������ �b�a���]�h�j�h�^�Z���?�d�Z�l�_�j�b�g�[�m�j�]��

�l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �k�h�d�j�Z�l�y�l�k�y�� �g�Z�� ������������ ������ �b�a�� �]�h�j�h�^�Z�� �K�Z�g�d�l-�I�_�l�_�j�[�m�j�]��

�k�h�d�j�Z�l�y�l�k�y�� �g�Z�� ������������ ������ �b�a�� �]�h�j�h�^�Z�� �I�_�j�f�v�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �k�h�d�j�Z�l�y�l�k�y�� �g�Z��

������������ ������ �b�a�� �]�h�j�h�^�Z�� �;�Z�j�g�Z�m�e�� �k�h�d�j�Z�l�y�l�k�y�� �g�Z�� ������������ ������ �b�a�� �]�h�j�h�^�Z�� �D�Z�a�Z�g�v��

�l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u���k�h�d�j�Z�l�y�l�k�y���g�Z���������������������b�a���]�h�j�h�^�Z���G�h�\�h�k�b�[�b�j�k�d���k�g�b�a�y�l�k�y��

�g�Z������������ ������ �L�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u�� �i�j�b�\�_�a�_�g�g�h�]�h�� �]�j�m�a�Z�� ���f���� �l�j�Z�g�k�i�h�j�l�g�u�f�b��

�d�h�f�i�Z�g�b�y�f�b���k�h���\�k�_�o���a�Z�y�\�e�_�g�g�u�o���]�h�j�h�^�h�\�����\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���k�h�d�j�Z�l�y�l�k�y���g�Z��

17057,00 �j�m�[.���� �q�l�h�� �k�h�k�l�Z�\�e�y�_�l�� ���������� ������ �i�h�e�m�q�b�l�k�y�� �a�g�Z�q�b�l�_�e�v�g�Z�y�� �w�d�h�g�h�f�b�y��

�j�Z�k�o�h�^�h�\���� 
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�>�e�y�� �m�e�m�q�r�_�g�b�y�� �n�b�g�Z�g�k�h�\�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �H�H�H�� �©�� �K�D�G�� �K�b�k�l�_�f�Z�ª����

�[�u�e�b���i�j�_�^�e�h�`�_�g�u���k�e�_�^�m�x�s�b�_���f�_�j�h�i�j�b�y�l�b�y�� 

- �Z�j�_�g�^�Z���g�h�\�h�]�h���i�h�f�_�s�_�g�b�y, 

- �b�k�i�h�e�v�a�h�\�Z�g�b�_���g�h�\�u�o���l�j�Z�g�k�i�h�j�l�g�u�o���d�h�f�i�Z�g�b�c�� 

 �H�p�_�g�d�Z���k�g�b�`�_�g�b�y���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���i�j�_�^�k�l�Z�\�e�_�g�Z���\���l�Z�[�e�b�p�_���������� 

�L�Z�[�e�b�p�Z�� �������� �± �K�g�b�`�_�g�b�_�� �d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\���� �i�h�� �i�j�_�^�e�h�`�_�g�g�u�f��
�f�_�j�h�i�j�b�y�l�b�y�f 

 
�‹��
�i���i 

�G�Z�b�f�_�g�h�\�Z�g�b�_ �K�m�f�f�Z�����j�m�[�� �W�d�h�g�h�f�b�y 
�^�h �I�h�k�e�_ �K�m�f�f�Z % 

1 �:�j�_�g�^�Z�� 2281000,00 1998000,00 283000,00 -12,41 
2 �L�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u��(�a�Z�������f��) 39661,00 22604,00 -17057,00 -43,01 

�B�l�h�]�h���a�Z���]�h�^ 2320661,00 2020604,00 -300057,00 -12,93 
  

 �B�k�o�h�^�y���b�a���h�p�_�g�d�b �k�g�b�`�_�g�b�y���d�h�f�f�_�j�q�_�k�d�b���j�Z�k�o�h�^�h�\���i�h���i�j�_�^�e�h�`�_�g�g�u�f��

�f�_�j�h�i�j�b�y�l�b�y�f�� �i�j�b�\�_�^�_�g�g�u�f�� �\�� �l�Z�[�e�b�p�_�� ���������� �� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �[�e�Z�]�h�^�Z�j�y��

�i�j�_�^�e�h�`�_�g�g�u�f���f�_�j�h�i�j�b�y�l�b�y�f���k�m�f�f�Z���j�Z�k�o�h�^�h�\���i�h���Z�j�_�g�^�_���l�h�j�]�h�\�u�o���b���k�d�e�Z�^�k�d�b�o��

�i�h�f�_�s�_�g�b�c���a�Z���]�h�^���k�g�b�a�b�l�k�y���g�Z�����������������l�u�k�����j�m�[.�����q�l�h���k�h�k�l�Z�\�e�y�_�l������������ %. 

�?�k�e�b���\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y���j�_�d�h�f�_�g�^�m�_�f�u�f�b���f�_�j�h�i�j�b�y�l�b�y�f�b�����l�h���l�j�Z�g�k�i�h�j�l�g�u�_��

�j�Z�k�o�h�^�u�� �i�h�� �^�h�k�l�Z�\�d�_�� �b�� �i�_�j�_�\�h�a�d�_�� �]�j�m�a�h�\�� �a�g�Z�q�b�l�_�e�v�g�h�� �k�g�b�a�y�l�k�y���� �k�g�b�`�_�g�b�_�� �a�Z�� ����

�f�����\���]�h�^�����k�h�k�l�Z�\�b�l�������������������l�u�k���j�m�[.�����q�l�h���k�h�k�l�Z�\�e�y�_�l������������������ 

�J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �g�_�h�[�o�h�^�b�f�h�� �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�l�v��

�i�j�_�^�e�h�`�_�g�g�u�_�� �f�_�j�h�i�j�b�y�l�b�y���� �b�� �i�j�b�g�y�l�v�� �i�j�Z�\�b�e�v�g�h�_�� �j�_�r�_�g�b�_�� �i�h�� �\�h�i�e�h�s�_�g�b�x��

�i�j�_�^�e�h�`�_�g�g�u�o���b�^�_�c�� 
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�A�:�D�E�X�Q�?�G�B�? 

 

�Q�l�R�[�u�� �\�u�`�b�l�v�� �\�� �m�F�e�R�\�b�y�[�� �S�u�g�R�q�g�R�c�� �w�d�R�g�R�f�b�d�b�� �b�� �g�H�� �^�R�i�m�F�l�b�l�v��

�[�D�g�d�S�R�l�F�l�\�D�� �i�S�H�^�i�S�b�y�l�b�y���� �g�H�R�[�[�R�^�b�f�R�� �i�S�b�� �i�R�f�R�s�b�� �n�b�g�D�g�F�R�\�R�]�R��a�ga�e�b�aa 

�F�\�R�H�\�S�H�f�H�g�g�R�� �\�u�y�\�e�y�l�v�� �b�� �m�F�l�Sa�g�y�l�v�� �g�H�^�R�F�la�l�d�b�� �\�� �n�b�ga�g�F�R�\�R�c�� �^�H�y�l�H�e�v�g�R�F�l�b�� �b��

�ga�[�R�^�b�l�v�� �S�H�a�H�S�\�u�� �m�e�m�q�r�H�g�b�y�� �F�R�F�l�R�y�g�b�y�� �i�S�H�^�i�S�b�y�l�b�y�� �b�� �H�]�R��

�i�ea�l�H�`�H�F�i�R�F�R�[�g�R�F�l�b�� 

�3�H�a�m�e�v�la�l�b�\�g�R�F�l�v���n�b�ga�g�F�R�\�R�]�R��a�ga�e�b�aa �\�R���f�g�R�]�R�f���aa�\�b�F�b�l���R�l���R�S�]�D�g�b�aa�p�b�b��

�b���F�R�\�H�S�r�H�g�F�l�\a �H�]�R���b�g�n�R�S�fa�l�b�\�g�R�c���[a�a�u�� 

�2�F�g�R�\�g�u�f�� �b�F�l�R�q�g�b�d�R�f�� �b�g�n�R�S�f�D�p�b�b�� �^�e�y�� �R�F�m�s�H�F�l�\�e�H�g�b�y�� �n�b�ga�g�F�R�\�R�]�R��

a�ga�e�b�aa �y�\�e�y�H�l�F�y�� �n�R�S�fa �‹���� �©�;�m�[�]a�e�l�H�S�F�d�b�c�� �[a�ea�g�F�ª���� �n�R�S�fa �‹���� �©�2�l�q�H�l�� �R��

�i�S�b�[�u�e�y�[���b���m�[�u�l�da�[�ª�� 

�<�� �o�h�^�_�� �g�Z�i�b�k�Z�g�b�y�� �[�Z�d�Z�e�Z�\�j�k�d�h�c�� �j�Z�[�h�l�u�� �[�u�e�h�� �\�u�y�\�e�_�g�h�� �q�l�h�� �H�H�H�� �©�� �K�D�G��

�K�b�k�l�_�f�Z�ª���y�\�e�y�_�l�k�y���x�j�b�^�b�q�_�k�d�b�f���e�b�p�h�f�����h�[�e�Z�^�Z�x�s�b�f���h�[�h�k�h�[�e�_�g�g�h�_���b�f�m�s�_�k�l�\�h��

�g�Z�� �i�j�Z�\�Z�o�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� �b�� �^�j�m�]�b�o�� �i�j�_�^�m�k�f�h�l�j�_�g�g�u�o�� �a�Z�d�h�g�h�^�Z�l�_�e�v�k�l�\�h�f��

�h�k�g�h�\�Z�g�b�y�o���� �P�_�e�v�x�� �^�_�y�l�_�e�v�g�h�k�l�b�� �h�j�]�Z�g�b�a�Z�p�b�b�� �y�\�e�y�_�l�k�y�� �j�Z�k�r�b�j�_�g�b�_�� �h�[�t�_�f�Z��

�i�j�h�^�Z�`���� �Z�� �l�Z�d�`�_�� �b�a�\�e�_�q�_�g�b�_�� �f�Z�d�k�b�f�Z�e�v�g�h�c�� �i�j�b�[�u�e�b���� �K�j�_�^�g�_�k�i�b�k�h�q�g�Z�y��

�q�b�k�e�_�g�g�h�k�l�v�� �k�h�l�j�m�^�g�b�d�h�\�� �g�Z�� ������ �y�g�\�Z�j�y�� ���������� �]�h�^�Z�� �k�h�k�l�Z�\�e�y�_�l�� ������ �q�_�e�h�\�_�d���� �\�� �_�]�h��

�k�h�k�l�Z�\���\�o�h�^�y�l���Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�h-�m�i�j�Z�\�e�_�g�q�_�k�d�b�c���b���l�h�j�]�h�\�u�c���i�_�j�k�h�g�Z�e���� 

�<�� �Z�g�Z�e�b�a�b�j�m�_�f�h�f�� �i�_�j�b�h�^�_�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �\�_�^�_�l�� �m�[�u�l�h�q�g�m�x��

�^�_�y�l�_�e�v�g�h�k�l�v�����g�h���m�[�u�l�h�q�g�Z�y���^�_�y�l�_�e�v�g�h�k�l�v���i�j�_�^�i�j�b�y�l�b�y���i�h�d�Z�a�Z�e�Z���^�b�g�Z�f�b�d�m���������� 

- �����������]�h�^�h�\�����\�_�e�b�q�b�g�Z���m�[�u�l�d�h�\���k�g�b�a�b�e�Z�k�v���g�Z����������,00 �l�u�k. �j�m�[. 

    �I�j�_�^�i�j�b�y�l�b�_�� �j�Z�[�h�l�Z�_�l�� �� �g�Z�� �a�Z�_�f�g�h�f�� �d�Z�i�b�l�Z�e�_���� �h�l�k�m�l�k�l�\�m�_�l�� �d�Z�i�b�l�Z�e��

�i�j�_�^�k�l�Z�\�e�_�g�g�u�c���k�h�[�k�l�\�_�g�g�u�f�b���k�j�_�^�k�l�\�Z�f�b�� 

�H�k�g�h�\�g�u�_�� �k�j�_�^�k�l�\�Z�� �a�Z�� �Z�g�Z�e�b�a�b�j�m�_�f�u�c�� �i�_�j�b�h�^�� �m�f�_�g�v�r�b�e�b�k�v�� �g�Z�� �������� %. 

�D�h�w�n�n�b�p�b�_�g�l�� �b�a�g�h�k�Z�� �\�� ���������� �]�h�^�m�� �m�\�_�e�b�q�b�e�k�y�� �g�Z�� ���������� ���� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� ����������

�]�h�^�h�f���� �d�h�w�n�n�b�p�b�_�g�l�� �]�h�^�g�h�k�l�b�� �k�g�b�a�b�e�k�y�� �g�Z�� ������������ �\�� ���������� �]�h�^�m���� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k��

���������� �]�h�^�h�f���� �d�h�w�n�n�b�p�b�_�g�l�� �h�[�g�h�\�e�y�_�f�h�k�l�b�� �\�� ���������� �]�h�^�m�� �k�g�b�a�b�e�k�y�� �g�Z�� �������� ���� �i�h��

�k�j�Z�\�g�_�g�b�x���k�������������]�h�^�h�f�� 
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�<�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �i�h�d�Z�a�Z�l�_�e�b�� �k�l�j�m�d�l�m�j�u�� �b�� �^�b�g�Z�f�b�d�b�� �Z�d�l�b�\�h�\��

�[�h�e�v�r�Z�y���q�Z�k�l�v���i�j�_�^�k�l�Z�\�e�_�g�Z���h�[�h�j�h�l�g�u�f�b���n�h�g�^�Z�f�b�����d�h�l�h�j�Z�y���k�h�k�l�Z�\�e�y�_�l������������������

�h�g�b�� �i�j�_�^�k�l�Z�\�e�_�g�u�� �a�Z�i�Z�k�Z�f�b���� �g�Z�b�f�_�g�v�r�Z�y�� �q�Z�k�l�v�� �w�l�h�� �n�h�g�^�u�� �h�[�j�Z�s�_�g�b�y�� �h�g�b��

�i�j�_�^�k�l�Z�\�e�_�g�u���^�_�[�b�l�h�j�k�d�h�c���a�Z�^�h�e�`�_�g�g�h�k�l�v���b���^�_�g�_�`�g�u�f�b���k�j�_�^�k�l�\�Z�f�b�� 

�H�[�j�Z�s�Z�_�l�� �g�Z�� �k�_�[�y�� �\�g�b�f�Z�g�b�_�� �l�h���� �q�l�h�� �\�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �h�l�k�m�l�k�l�\�m�_�l��

�]�j�m�i�i�Z�� �k�l�Z�l�_�c�� �i�j�_�^�k�l�Z�\�e�_�g�g�u�o�� �^�_�g�_�`�g�u�f�b�� �k�j�_�^�k�l�\�Z�f�b���� �k�m�s�_�k�l�\�m�x�l�� �i�j�h�[�e�_�f�u��

�k���j�Z�k�q�_�l�Z�f�b���^�_�n�b�p�b�l���^�_�g�_�]�����J�m�d�h�\�h�^�k�l�\�m���H�H�H���©���K�D�G���K�b�k�l�_�f�Z�ª���j�_�d�h�f�_�g�^�m�_�l�k�y��

�_�`�_�^�g�_�\�g�h���k�e�_�^�b�l�v���a�Z���k�h�k�l�h�y�g�b�_�f���b���k�h�h�l�g�h�r�_�g�b�_�f���^�_�[�b�l�h�j�k�d�h�c���a�Z�^�h�e�`�_�g�g�h�k�l�b����

�b�� �d�h�g�l�j�h�e�b�j�h�\�Z�l�v�� �k�h�k�l�h�y�g�b�_�� �j�Z�k�q�_�l�Z�� �i�h�� �i�j�h�k�j�h�q�_�g�g�h�c�� �^�_�[�b�l�h�j�k�d�h�c��

�a�Z�^�h�e�`�_�g�g�h�k�l�b���� 

�I�j�b���Z�g�Z�e�b�a�_���i�Z�k�k�b�\�h�\���h�i�j�_�^�_�e�_�g�h�����q�l�h���d�Z�i�b�l�Z�e�����d�h�l�h�j�u�c���i�j�b�\�e�_�d�Z�_�l�k�y���g�Z��

�d�j�Z�l�d�h�k�j�h�q�g�h�c�� �h�k�g�h�\�_�� �i�j�_�^�k�l�Z�\�e�_�g�� �d�j�_�^�b�l�h�j�k�d�h�c�� �a�Z�^�h�e�`�_�g�g�h�k�l�v�x�� �i�_�j�_�^��

�i�h�k�l�Z�\�s�b�d�Z�f�b�� �b�� �i�h�^�j�y�^�q�b�d�Z�f�b���� �l�Z�d�`�_�� �h�[�j�Z�s�Z�_�l�� �g�Z�� �k�_�[�y�� �\�g�b�f�Z�g�b�_�� �m�\�_�e�b�q�_�g�b�_��

�a�Z�_�f�g�h�]�h���d�Z�i�b�l�Z�e�Z���i�j�_�^�k�l�Z�\�e�_�g�g�h�]�h���d�j�_�^�b�l�Z�f�b���b���a�Z�c�f�Z�f�b���g�Z�������������������� 

�>�e�y���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���i�h�e�h�`�b�l�_�e�v�g�u�f���f�h�f�_�g�l�h�f���y�\�e�y�_�l�k�y���h�l�k�m�l�k�l�\�b�_��

�a�Z�^�h�e�`�_�g�g�h�k�l�b�� �i�_�j�_�^�� �i�_�j�k�h�g�Z�e�h�f�� �h�j�]�Z�g�b�a�Z�p�b�b���� �i�_�j�_�^�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�f�b��

�\�g�_�[�x�^�`�_�l�g�u�f�b���n�h�g�^�Z�f�b�����Z���l�Z�d�`�_���a�Z�^�h�e�`�_�g�g�h�k�l�v���i�h���g�Z�e�h�]�Z�f���b���k�[�h�j�Z�f�� 

�D���k�h�`�Z�e�_�g�b�x���\���H�H�H���©�K�D�G���K�b�k�l�_�f�Z�ª���h�l�k�m�l�k�l�\�m�_�l���k�h�[�k�l�\�_�g�g�u�_���h�[�h�j�h�l�g�u�_��

�k�j�_�^�k�l�\�Z�����g�Z�[�e�x�^�Z�_�l�k�y���^�_�n�b�p�b�l���k�h�[�k�l�\�_�g�g�u�o���h�[�h�j�h�l�g�u�o���k�j�_�^�k�l�\�� 

�J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �k�e�_�^�m�_�l�� �j�Z�a�j�Z�[�h�l�Z�l�v�� �b�� �i�j�h�^�m�f�Z�l�v��

�^�Z�e�v�g�_�c�r�m�x�� �k�l�j�Z�l�_�]�b�x�� �j�Z�a�\�b�l�b�y���� �^�e�y�� �m�e�m�q�r�_�g�b�y�� �n�b�g�Z�g�k�h�\�h�]�h�� �k�h�k�l�h�y�g�b�y��

�i�j�_�^�i�j�b�y�l�b�y���� �Z�� �l�Z�d�`�_�� �^�e�y�� �i�h�e�m�q�_�g�b�y�� �i�h�e�h�`�b�l�_�e�v�g�h�]�h�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�_�a�m�e�v�l�Z�l�Z��

�g�Z���d�j�Z�l�d�h�k�j�h�q�g�h�c���h�k�g�h�\�_�� 

�<�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �\�k�_�� �d�h�w�n�n�b�p�b�_�g�l�u�� �n�b�g�Z�g�k�h�\�h�c�� �m�k�l�h�c�q�b�\�h�k�l�b��

�b�f�_�x�l�� �h�l�j�b�p�Z�l�_�e�v�g�h�_�� �a�g�Z�q�_�g�b�_���� �[�h�e�_�_�� �l�h�]�h�� �\�k�_�� �w�l�b�� �d�h�w�n�n�b�p�b�_�g�l�u�� �b�f�_�x�l��

�h�l�j�b�p�Z�l�_�e�v�g�m�x�� �^�b�g�Z�f�b�d�m���� �w�l�h�� �y�\�e�y�_�l�k�y�� �i�j�b�a�g�Z�d�h�f�� �g�_�i�e�Z�l�_�`�`�_�k�i�h�k�h�[�g�h�k�l�b����

�n�b�g�Z�g�k�h�\�h�c���g�_�m�k�l�h�c�q�b�\�h�k�l�b���i�j�_�^�i�j�b�y�l�b�y�� 

�I�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�\�� �e�b�d�\�b�^�g�h�k�l�v�� �[�Z�e�Z�g�k�Z���� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �i�j�_�^�i�j�b�y�l�b�_��

�b�f�_�_�l�� �g�_�^�h�k�l�Z�l�h�d�� �\�� �g�Z�b�[�h�e�_�_�� �e�b�d�\�b�^�g�u�o�� �Z�d�l�b�\�Z�o�� �^�e�y�� �i�h�d�j�u�l�b�y�� �g�Z�b�[�h�e�_�_ 

�k�j�h�q�g�u�o���h�[�y�a�Z�l�_�e�v�k�l�\�� 
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�©�K�D�G���K�b�k�l�_�f�Z�ª�� �g�_�h�[�o�h�^�b�f�h���i�j�b�g�b�f�Z�l�v�� �`�_�k�l�d�b�_���f�_�j�u�� �i�h���\�u�\�h�^�m���i�j�_�^�i�j�b�y�l�b�y��

�b�a���a�Z�l�j�m�^�g�b�l�_�e�v�g�h�]�h���n�b�g�Z�g�k�h�\�h�]�h���i�h�e�h�`�_�g�b�y���\���d�j�Z�l�q�Z�c�r�b�_���k�j�h�d�b���� 

�G�_�h�[�o�h�^�b�f�h�� �k�h�k�l�Z�\�b�l�v�� �^�h�j�h�`�g�m�x�� �d�Z�j�l�m�� �Z�^�Z�i�l�Z�p�b�b�� �i�j�_�^�i�j�b�y�l�b�y�� �d��

�j�u�g�h�q�g�u�f�� �m�k�e�h�\�b�y�f���� �^�e�y�� �l�h�]�h�� �q�l�h�[�u�� �i�j�_�^�i�j�b�y�l�b�_�� �g�Z�� �k�j�_�^�g�_�k�j�h�q�g�h�c�� �b��

�d�j�Z�l�d�h�k�j�h�q�g�h�c�� �i�_�j�k�i�_�d�l�b�\�_�� �f�h�]�e�h�� �j�Z�[�h�l�Z�l�v�� �k�� �i�h�e�h�`�b�l�_�e�v�g�u�f�� �n�b�g�Z�g�k�h�\�u�f��

�j�_�a�m�e�v�l�Z�l�h�f�� 

�I�j�b�� �Z�g�Z�e�b�a�_�� �i�h�d�Z�a�Z�l�_�e�_�c�� �^�_�e�h�\�h�c�� �Z�d�l�b�\�g�h�k�l�b�� �f�h�`�g�h�� �k�^�_�e�Z�l�v�� �\�u�\�h�^���� �q�l�h��

�i�j�_�^�i�j�b�y�l�b�����G�_�h�[�o�h�^�b�f�h���i�h�k�f�h�l�j�_�l�v���h�[�h�k�g�h�\�Z�g�g�h�k�l�v�����b�k�i�h�e�v�a�h�\�Z�g�b�y���b���g�Z�e�b�q�b�_��

�h�k�g�h�\�g�u�o�� �k�j�_�^�k�l�\���� �G�b�a�d�h�_�� �a�g�Z�q�_�g�b�_�� �d�h�w�n�n�b�p�b�_�g�l�Z�� �h�[�h�j�Z�q�b�\�Z�_�f�h�k�l�b���� �q�l�h��

�]�h�\�h�j�b�l���h���k�g�b�`�_�g�b�b���\�u�j�m�q�d�b���i�j�h�^�Z�`���� 

�I�j�b�� �Z�g�Z�e�b�a�_�� �n�b�g�Z�g�k�h�\�u�o�� �j�_�a�m�e�v�l�Z�l�h�\���� �f�h�`�g�h�� �k�d�Z�a�Z�l�v���� �q�l�h�� �\�u�j�m�q�d�Z�� �h�l��

�i�j�h�^�Z�`�� �k�g�b�a�b�e�Z�k�v�� �g�Z�� �������� ������ �i�h�d�Z�a�Z�l�_�e�v�� �k�_�[�_�k�l�h�b�f�h�k�l�b�� �\�� ���������� �]�h�^�m�� �b�f�_�e��

�h�l�j�b�p�Z�l�_�e�v�g�h�_�� �a�g�Z�q�_�g�b�_���� �\�� ���������� �]�h�^�m�� �h�g�� �m�\�_�e�b�q�b�e�k�y�� �g�Z�� ���������� ���� ���� �g�h�� �l�Z�d�`�_��

�h�k�l�Z�_�l�k�y���h�l�j�b�p�Z�l�_�e�v�g�u�f�� 

�M�[�u�l�h�d���h�l���i�j�h�^�Z�`���k�g�b�a�b�e�k�y���\�������������]�h�^�m���g�g�Z������������ �����i�h���k�j�Z�\�g�_�g�b�x���k������������

�]�h�^�h�f���� �<�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �k�e�b�r�d�h�f�� �[�h�e�v�r�Z�y�� �^�h�e�y�� �d�h�f�f�_�j�q�_�k�d�b�o��

�j�Z�k�o�h�^�h�u���� �h�g�b�� �\�h�a�j�h�k�e�b�� �g�Z�� ���������� ������ �w�l�h�� �i�h�\�e�b�y�e�h�� �g�Z�� �n�b�g�Z�g�k�h�\�u�c�� �j�_�a�m�e�v�l�Z�l����

�;�h�e�v�r�m�x���^�h�e�x���d�h�f�f�_�j�q�_�k�d�b�o���j�Z�k�o�h�^�h�\���a�Z�g�b�f�Z�x�l���Z�j�_�g�^�Z���l�h�j�]�h�\�u�o���b���k�d�e�Z�^�k�d�b�o��

�i�h�f�_�s�_�g�b�c�����a�Z�j�Z�[�h�l�g�Z�y���i�e�Z�l�Z���f�h�l�j�m�^�g�b�d�h�\�����b�����l�j�Z�g�k�i�h�j�l�g�u�_���j�Z�k�o�h�^�u�� 

�<�� �i�j�h�_�d�l�g�h�c�� �q�Z�k�l�b�� �[�u�e�b�� �j�Z�a�j�Z�[�h�l�Z�g�u�� �b�� �f�_�j�h�i�j�b�y�l�b�y�� �i�h�� �k�g�b�`�_�g�b�x��

�d�h�f�f�_�j�q�_�k�d�b�o�� �j�Z�k�o�h�^�h�\���� �i�j�_�^�k�l�Z�\�e�_�g�g�u�f�b�� �Z�j�_�g�^�h�c�� �l�h�j�]�h�\�u�o�� �b�� �k�d�e�Z�^�k�d�b�o��

�i�h�f�_�s�_�g�b�c�����b���l�j�Z�g�k�i�h�j�l�g�u�o���j�Z�k�o�h�^�h�\���� 

�J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �[�u�e�h�� �i�j�_�^�e�h�`�_�g�h�� �k�f�_�g�b�l�v��

�Z�j�_�g�^�h�\�Z�g�g�h�_���l�h�j�]�h�\�h�_�b���k�d�e�Z�^�k�d�h�_���i�h�f�_�s�_�g�b�_�����b���k�d�h�j�Z�l�b�l�v���j�Z�k�o�h�^�u���k�\�y�a�Z�g�g�u�_��

�k���Z�j�_�g�^�h�c���� 

�I�h�f�_�s�_�g�b�_���j�Z�k�i�h�e�h�`�_�g�h���g�_���i�h�^�Z�e�_�d�m���h�l���n�Z�d�l�b�q�_�k�d�h�]�h���f�_�k�l�h���g�Z�o�h�`�^�_�g�b�y��

�i�j�_�^�i�j�b�y�l�b�y���� �f�h�`�g�h���k�d�Z�a�Z�l�v���� �q�l�h��S �i�h�f�_�s�_�g�b�y�� �k�h�k�l�Z�\�e�y�_�l�� ������ �f������ �k�l�h�b�f�h�k�l�v���� 

�f���� �k�h�k�l�Z�\�e�y�_�l�� ������,00 �j�m�[.���� �f�_�k�y�q�g�u�c�� �i�e�Z�l�_�`�� �k�h�k�l�Z�\�b�l�� ������������,00 �j�m�[.���� �]�h�^�h�\�Z�y��

�k�l�h�b�f�h�k�l�v���Z�j�_�g�^�u���l�h�j�]�h�\�h�]�h���b���k�d�e�Z�^�k�d�h�]�h���i�h�f�_�s�_�g�b�y���k�h�k�l�Z�\�b�l����������������,00 �j�m�[.  
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�j�Z�k�i�h�e�h�`�_�g�b�y���� �j�Z�c�h�g�� �[�Z�a���� �]�^�_�� �[�h�e�v�r�Z�y�� �i�j�h�o�h�^�b�f�h�k�l�v�� �e�x�^�_�c���� �l�h�j�]�h�\�h�_�� �b��

�k�d�e�Z�^�k�d�h�_���i�h�f�_�s�_�g�b�_���l�_�i�e�h�_�����b�f�_�_�l�k�y���l�j�Z�g�k�i�h�j�l�g�Z�y���^�h�k�l�m�i�g�h�k�l�v�����i�Z�j�d�h�\�h�q�g�u�_��

�f�_�k�l�Z���� 

�;�e�Z�]�h�^�Z�j�y�� �i�j�_�^�e�h�`�_�g�g�u�f�� �f�_�j�h�i�j�b�y�l�b�y�f�� �k�m�f�f�Z�� �j�Z�k�o�h�^�h�\�� �i�h�� �Z�j�_�g�^�_��

�l�h�j�]�h�\�u�o�� �b�� �k�d�e�Z�^�k�d�b�o�� �i�h�f�_�s�_�g�b�c�� �a�Z�� �]�h�^�� �k�g�b�a�b�l�k�y�� �g�Z�� �������������� �l�u�k���� �j�m�[.���� �q�l�h��

�k�h�k�l�Z�\�e�y�_�l���������������������i�h���k�j�Z�\�g�_�g�b�x���k�������������]�h�^�h�f�� 

�L�Z�d�`�_�� �g�_�� �f�Z�e�h�� �\�Z�`�g�h�c�� �i�j�h�[�e�_�f�h�c�� �i�h�� �m�\�_�e�b�q�_�g�g�u�f�� �d�h�f�f�_�j�q�_�k�d�b�f��

�j�Z�k�o�h�^�Z�f�� �y�\�e�y�x�l�k�y�� �l�j�Z�g�k�i�h�j�l�g�u�_�� �j�Z�k�o�h�^�u���� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �g�_��
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�k�j�Z�\�g�b�l�_�e�v�g�u�c�� �Z�g�Z�e�b�a�� �l�Z�j�b�n�h�\�� �l�j�Z�g�k�i�h�j�l�g�u�o�� �d�h�f�i�Z�g�b�c���� �b�� �\�u�[�j�Z�e�b�� �k�Z�f�u�c��

�w�d�h�g�h�f�b�q�g�u�c���\�Z�j�b�Z�g�l�� 

�?�k�e�b���\�h�k�i�h�e�v�a�h�\�Z�l�v�k�y���j�_�d�h�f�_�g�^�m�_�f�u�f�b���f�_�j�h�i�j�b�y�l�b�y�f�b�����l�h���l�j�Z�g�k�i�h�j�l�g�u�_��

�j�Z�k�o�h�^�u�� �i�h�� �^�h�k�l�Z�\�d�_�� �b�� �i�_�j�_�\�h�a�d�_�� �]�j�m�a�h�\�� �a�g�Z�q�b�l�_�e�v�g�h�� �k�g�b�a�y�l�k�y���� �k�g�b�`�_�g�b�_�� �a�Z�� ����

�f�����\���]�h�^�����k�h�k�l�Z�\�b�l�������������������l�u�k���j�m�[.�����q�l�h���k�h�k�l�Z�\�e�y�_�l������������������ 

�J�m�d�h�\�h�^�k�l�\�m�� �H�H�H�� �©�K�D�G�� �K�b�k�l�_�f�Z�ª�� �g�_�h�[�o�h�^�b�f�h�� �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�l�v��

�i�j�_�^�e�h�`�_�g�g�u�_�� �f�_�j�h�i�j�b�y�l�b�y���� �b�� �i�j�b�g�y�l�v�� �i�j�Z�\�b�e�v�g�h�_�� �j�_�r�_�g�b�_�� �i�h�� �\�h�i�e�h�s�_�g�b�x��

�i�j�_�^�e�h�`�_�g�g�u�o���b�^�_�c�� 
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�B�G�NPA-�F, 2016. 

10) �Bo�go�\a, A. �N. �N�b�ga�gco�\�u�c a�ga�e�b�a / A. �N. �Bo�go�\a, Ce�ee�a�ge�\a �G. �G. -  

�F�h�k�d�\�Z : �X�G�B�L�B, 2014. 

11) �Do�\a�ee�\, �<. �<. �N�b�ga�gc�u �ipe�^�ip�b�y�l�b�c : �m�qe�[�goe �ioco�[�be / �<. �<. 

�Do�\a�ee�\. �± �F�h�k�d�\�Z : �I poc�ie�d�l, 2012. 

http://www.aup.ru/books/m219/10_1.htm
http://www.aup.ru/books/m219/10_1.htm


84 
 

12) �;ep�gc�la�c�g, �E. A. A�ga�e�b�a �n�b�ga�gco�\o�c o�l�qe�l�goc�l�b : �leop�b�y �b 

�ipa�d�l�b�da / �E. A. �;ep�gc�la�c�g. �± �F�h�k�d�\�Z : �N�b�ga�gc�u �b c�la�l�bc�l�b�da, 2012. 

13) �>�u�[a�e�v, C. �<. �N�b�ga�gco�\�u�c a�ga�e�b�a: �leop�b�y �b �ipa�d�l�b�da : �m�qe�[�g�h�_ 

�ioco�[�be / C. �<. �>�u�[a�e�v. �± C�Z�g�d�l �± �I�_�l�_�j�[�m�j�] : �B�> �©�;�b�a�gec-�ipecca�ª��������14.  

14) �;a�ea�[a�go�\, �B.�L. �N�b�ga�gco�\�u�c a�ga�e�b�a �b �i�ea�g�bpo�\a�g�be 

xo�a�y�cc�l�\�m�x�se�]o c�m�[�te�d�la / �B.�L.  �;a�ea�[a�go�\. �± �F�h�k�d�\�Z��: �N�b�ga�gc�u �b c�la�l�bc�l�b�da, 

2012. 

15) �;o�qapo�\, �<. �<. �N�b�ga�gco�\�u�c a�ga�e�b�a / �<. �<. �;�h�q�Z�j�h�\. �± C�Z�g�d�l �± 

�I�_�l�_�j�[�m�j�] : �I�b�lep, 2014. 

16) �Repe�fe�l, A. �E. �Fe�lo�^�b�da �n�b�ga�gco�\o�]o a�ga�e�b�aa / P. C. Ca�c�n�m�e�b�g,  

A. �E. �Repe�fe�l.  �± �F�h�k�d�\�Z��: �B�g�npa - �F, 2015. 

17) Co�eo�fa�l�b�ga, A. �G. �W�do�go�f�b�da �b op�]a�g�b�aa�p�b�y � ê�y�le�e�v�goc�l�b 
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