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ɺʣʘʩʥʠʢʫ ʠ ʥʘʜʟʦʨʥʦʤ ʦʜʙʦʨʫ ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'', ɹʘˁʘ ʃʫʢʘ 

 
ʆʙʘʚʠʣʠ ʩʤʦ ʨʝʚʠʟʠʿʫ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ (ʩʪʨʘʥʘ 4 ʜʦ 49) ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ 

"ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ", ɹʘˁʘ ʃʫʢʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ "ʇʨʝʜʫʟʝ˂ʝ"), ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʙʠʣʘʥʩ 

ʩʪʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʙʠʣʘʥʩ ʫʩʧʿʝʭʘ, ʠʟʚʿʝʰʪʘʿ ʦ ʧʨʦʤʿʝʥʘʤʘ ʫ 

ʢʘʧʠʪʘʣʫ ʠ ʙʠʣʘʥʩ ʪʦʢʦʚʘ ʛʦʪʦʚʠʥʝ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʪʘʿ ʜʘʥ, ʢʘʦ ʠ ʧʨʝʛʣʝʜ ʟʥʘʯʘʿʥʠʭ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʥʘʧʦʤʝʥʝ ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ. 

 

ʆʜʛʦʚʦʨʥʦʩʪ ʨʫʢʦʚʦʜʩʪʚʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ 

 

ʈʫʢʦʚʦʜʩʪʚʦ ʿʝ ʦʜʛʦʚʦʨʥʦ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ ʦʙʿʝʢʪʠʚʥʫ ʧʨʝʟʝʥʪʘʮʠʿʫ ʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʫ 

ʩʢʣʘʜʫ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʝ. ʆʚʘ ʦʜʛʦʚʦʨʥʦʩʪ ʦʙʫʭʚʘʪʘ: 

ʦʩʤʠʰˀʘʚʘˁʝ, ʧʨʠʤʝʿʥʫ ʠ ʦʜʨʞʘʚʘˁʝ ʠʥʪʝʨʥʠʭ ʢʦʥʪʨʦʣʘ ʢʦʿʝ ʩʫ ʨʝʣʝʚʘʥʪʥʝ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ 

ʦʙʿʝʢʪʠʚʥʫ ʧʨʝʟʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʿʰʪʘʿʘ ʢʦʿʠ ʥʝ ʩʘʜʨʞʝ ʧʦʛʨʝʰʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦʜ 

ʤʘʪʝʨʠʿʘʣʥʦʛ ʟʥʘʯʘʿʘ, ʥʘʩʪʘʣʝ ʫʩˀʝʜ ʢʨʠʤʠʥʘʣʥʝ ʨʘʜˁʝ ʠʣʠ ʛʨʝʰʢʝ; ʦʜʘʙʠʨ ʠ ʧʨʠʤʝʿʥʫ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʦʣʠʪʠʢʘ, ʢʘʦ ʠ ʢʦʨʠʰ˂ʝˁʝ ʥʘʿʙʦˀʠʭ ʤʦʛʫ˂ʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʧʨʦʮʝʿʥʘ. 

 

ʆʜʛʦʚʦʨʥʦʩʪ ʨʝʚʠʟʦʨʘ 

 

ʅʘʰʘ ʦʜʛʦʚʦʨʥʦʩʪ ʿʝ ʜʘ ʠʟʨʘʟʠʤʦ ʤʠʰˀʝˁʝ ʦ ʧʨʠʣʦʞʝʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʥʘ ʦʩʥʦʚʫ 

ʦʙʘʚˀʝʥʝ ʨʝʚʠʟʠʿʝ. ʈʝʚʠʟʠʿʫ ʩʤʦ ʦʙʘʚʠʣʠ ʫ ʩʢʣʘʜʫ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʨʝʚʠʟʠʿʝ. ʆʚʠ 

ʩʪʘʥʜʘʨʜʠ ʥʘʣʘʞʫ ʫʩʘʛʣʘʰʝʥʦʩʪ ʩʘ ʝʪʠʯʢʠʤ ʧʨʠʥʮʠʧʠʤʘ ʠ ʜʘ ʨʝʚʠʟʠʿʫ ʧʣʘʥʠʨʘʤʦ ʠ ʦʙʘʚʠʤʦ ʥʘ 

ʥʘʯʠʥ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʩʝ, ʫ ʨʘʟʫʤʥʦʿ ʤʿʝʨʠ, ʫʚʿʝʨʠʤʦ ʜʘ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ ʥʝ ʩʘʜʨʞʝ 

ʧʦʛʨʝʰʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦʜ ʤʘʪʝʨʠʿʘʣʥʦʛ ʟʥʘʯʘʿʘ. 

 

ʈʝʚʠʟʠʿʘ ʫʢˀʫʯʫʿʝ ʩʧʨʦʚʦʹʝˁʝ ʧʦʩʪʫʧʘʢʘ ʫ ʮʠˀʫ ʧʨʠʙʘʚˀʘˁʘ ʨʝʚʠʟʠʿʩʢʠʭ ʜʦʢʘʟʘ ʦ ʠʟʥʦʩʠʤʘ ʠ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦʙʝʿʣʦʜʘˁʝʥʠʤ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ. ʆʜʘʙʨʘʥʠ ʧʦʩʪʫʧʮʠ ʩʫ ʟʘʩʥʦʚʘʥʠ ʥʘ 

ʧʨʦʩʫʹʠʚʘˁʫ ʨʝʚʠʟʦʨʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʦʮʝʿʥʫ ʨʠʟʠʢʘ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʭ ʛʨʝʰʘʢʘ ʩʘʜʨʞʘʥʠʭ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʿʰʪʘʿʠʤʘ, ʥʘʩʪʘʣʠʭ ʫʩʝˀʜ ʢʨʠʤʠʥʘʣʥʝ ʨʘʜˁʝ ʠʣʠ ʛʨʝʰʢʝ. ʇʨʠʣʠʢʦʤ ʧʨʦʮʝʿʥʝ 

ʦʚʠʭ ʨʠʟʠʢʘ, ʨʝʚʠʟʦʨ ʨʘʟʤʘʪʨʘ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ ʢʦʿʝ ʩʫ ʨʝʣʝʚʘʥʪʥʝ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ ʦʙʿʝʢʪʠʚʥʫ 

ʧʨʝʟʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʿʰʪʘʿʘ, ʫ ʮʠˀʫ ʦʩʤʠʰˀʘʚʘˁʘ ʥʘʿʙʦˀʠʭ ʤʦʛʫ˂ʠʭ ʨʝʚʠʟʦʨʩʢʠʭ 

ʧʨʦʮʝʜʫʨʘ, ʘʣʠ ʥʝ ʫ ʮʠˀʫ ʠʟʨʘʞʘʚʘˁʘ ʤʠʰˀʝˁʘ ʦ ʝʬʠʢʘʩʥʦʩʪʠ ʩʠʩʪʝʤʘ ʠʥʪʝʨʥʠʭ ʢʦʥʪʨʦʣʘ ʧʨʘʚʥʦʛ 

ʣʠʮʘ. ʈʝʚʠʟʠʿʘ, ʪʘʢʦʹʝ, ʫʢˀʫʯʫʿʝ ʦʮʝʿʥʫ ʧʨʠʤʝʿˁʝʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʚʨʝʜʥʦʚʘˁʝ 

ʟʥʘʯʘʿʥʠʭ ʧʨʦʮʝʿʥʘ ʢʦʿʝ ʿʝ ʠʟʚʨʰʠʣʦ ʨʫʢʦʚʦʜʩʪʚʦ, ʢʘʦ ʠ ʦʮʝʿʥʫ ʦʧʰʪʝ ʧʨʝʟʝʥʪʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʿʝʰʪʘʿʘ. 

 

ʉʤʘʪʨʘʤʦ ʜʘ ʩʫ ʨʝʚʠʟʠʿʩʢʠ ʜʦʢʘʟʠ ʢʦʿʝ ʩʤʦ ʧʨʠʙʘʚʠʣʠ ʜʦʚʦˀʥʠ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʠ ʜʘ ʦʙʝʟʙʿʝʹʫʿʫ 

ʩʦʣʠʜʥʫ ʦʩʥʦʚʫ ʟʘ ʠʟʨʘʞʘʚʘˁʝ ʥʘʰʝʛ ʤʠʰˀʝˁʘ. 

 

(ʥʘʩʪʘʚˀʘ ʩʝ) 

 



 
 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  2 

ʀɿɺɱEʐʊɸɱ ʅEɿɸɺʀʉʅOɻ ʈEɺʀɿOʈɸ 

 

ɺʣʘʩʥʠʢʫ ʠ ʥʘʜʟʦʨʥʦʤ ʦʜʙʦʨʫ ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'', ɹʘˁʘ ʃʫʢʘ 

(ʥʘʩʪʘʚʘʢ) 
 

ʄʠʰˀʝˁʝ 
 

ʇʦ ʥʘʰʝʤ ʤʠʰˀʝˁʫ, ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ ʦʙʿʝʢʪʠʚʥʦ ʠ ʠʩʪʠʥʠʪʦ, ʧʦ ʩʚʠʤ ʤʘʪʝʨʠʿʘʣʥʦ 

ʟʥʘʯʘʿʥʠʤ ʧʠʪʘˁʠʤʘ, ʧʨʠʢʘʟʫʿʫ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ "ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ", 

ɹʘˁʘ ʃʫʢʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, ʢʘʦ ʠ ʨʝʟʫʣʪʘʪʝ ˁʝʛʦʚʦʛ ʧʦʩʣʦʚʘˁʘ, ʧʨʦʤʿʝʥʝ ʫ 

ʢʘʧʠʪʘʣʫ ʠ ʪʦʢʦʚʝ ʛʦʪʦʚʠʥʝ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʪʘʿ ʜʘʥ, ʫ ʩʢʣʘʜʫ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ 

ʩʪʘʥʜʘʨʜʠʤʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʝ. 

 

ʉʢʨʝʪʘˁʝ ʧʘʞˁʝ 
 

ʅʝ ʠʟʨʘʞʘʚʘʿʫ˂ʠ ʨʝʟʝʨʚʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʘʪʦ ʤʠʰˀʝˁʝ, ʩʢʨʝ˂ʝʤʦ ʧʘʞˁʫ ʥʘ ʩˀʝʜʝ˂ʘ ʧʠʪʘˁʘ: 

 

ʘ) ʂʘʦ ʰʪʦ ʿʝ ʦʙʿʝʣʦʜʘˁʝʥʦ ʫ ʥʘʧʦʤʝʥʠ 5 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ ʨʝʚʠʟʠʿʫ 

ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ñɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ ʨʝʚʠʟʠʿʫò) ʿʝ, ʫ ʪʦʢʫ 

2007. ʛʦʜʠʥʝ, ʠʟʚʨʰʠʣʘ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ 2006. 

ʛʦʜʠʥʫ. ʋ ʩʚʦʤ ʠʟʚʿʝʰʪʘʿʫ ʦ ʦʙʘʚˀʝʥʦʿ ʨʝʚʠʟʠʿʠ ʦʜ 7. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ, ɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ 

ʨʝʚʠʟʠʿʫ ʿʝ ʠʟʨʘʟʠʣʘ ʥʝʛʘʪʠʚʥʦ ʤʠʰˀʝˁʝ ʦ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ ʧʦʩʣʦʚʥʫ 

2006. ʛʦʜʠʥʫ. ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ ʠʟʚʿʝʰʪʘʿʝʤ, ʨʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ʜʦʩʪʘʚʠʣʦ ɻʣʘʚʥʦʿ 

ʩʣʫʞʙʠ ʟʝ ʨʝʚʠʟʠʿʫ ʠ ʩʚʦʤ ʦʩʥʠʚʘʯʫ (ɺʣʘʜʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ) ʇʣʘʥ ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʨʝʘʣʠʟʘʮʠʿʠ ʧʨʝʧʦʨʫʢʘ ʠʟ ʠʟʚʿʝʰʪʘʿʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʝ ʨʝʚʠʟʠʿʫ, ʠ ʩʧʨʦʚʝʣʦ ʜʠʦ ʟʘʭʪʿʝʚʘʥʠʭ 

ʧʨʝʧʦʨʫʢʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʝ ʨʝʚʠʟʠʿʫ. ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ ("ʄʠʥʠʩʪʘʨʩʪʚʦ") ʿʝ ʜʦʩʪʘʚʠʣʦ ʇʨʝʜʫʟʝ˂ʫ ʩʚʦʿʝ ʄʠʰˀʝˁʝ ʫ ʚʝʟʠ ʩʘ ʧʨʠʿʝʜʣʦʛʦʤ 

ʇʨʝʜʫʟʝ˂ʘ ʜʘ ʩʧʨʦʚʝʜʝ ʿʝʜʘʥ ʦʜ ʧʨʝʦʩʪʘʣʠʭ ʧʨʠʿʝʜʣʦʛʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ, ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ ʠʟ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ. ʋ ʩʚʦʤ 

ʄʠʰˀʝˁʫ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʥʠʿʝ ʜʘʣʦ ʩʘʛʣʘʩʥʦʩʪ ʇʨʝʜʫʟʝ˂ʫ ʜʘ ʧʦʢʨʝʥʝ ʧʦʩʪʫʧʘʢ ʧʦʚʝ˂ʘˁʘ 

ʦʩʥʦʚʦʛ ʢʘʧʠʪʘʣʘ (ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ). ʅʘ ʦʩʥʦʚʫ ʨʘʩʧʦʣʦʞʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʥʘ ʜʘʥ ʠʟʜʘʚʘˁʘ 

ʦʚʦʛ ʠʟʚʝʿʰʪʘʿʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʧʨʝʜʚʠʜʿʝʪʠ ʜʘ ʣʠ ʤʦʛʫ ʥʘʩʪʘʪʠ ʧʦʪʝʥʮʠʿʘʣʥʠ 

ʝʬʝʢʪʠ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʇʨʝʜʫʟʝ˂ʘ ʫ 2008. ʛʦʜʠʥʠ ʧʦ ʦʩʥʦʚʫ ʝʚʝʥʪʫʘʣʥʠʭ 

ʥʝʫʩʘʛʣʘʰʝʥʦʩʪʠ ʩʘ ʠʟʚʿʝʰʪʘʿʝʤ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ. 

 

ʙ) ʂʘʦ ʰʪʦ ʿʝ ʦʙʿʝʣʦʜʘˁʝʥʦ ʫ ʥʘʧʦʤʝʥʠ 33 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ʜʘʥʘ 28. ʿʘʥʫʘʨʘ 2009. 

ʛʦʜʠʥʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʿʝ ʬʦʨʤʠʨʘʣʘ ɱʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ñɸʫʪʦʧʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝò, ɹʘˁʘ ʃʫʢʘ. ɼʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʦʩʥʠʚʘʯ ʦʙʘ 

ʧʨʝʜʫʟʝ˂ʘ (ɺʣʘʜʘ ʈʉ) ʥʠʿʝ ʜʝʬʠʥʠʩʘʦ ʜʘ ʣʠ ˂ʝ ʩʝ ʜʠʦ ʠʥʚʝʩʪʠʮʠʿʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʟʛʨʘʜˁʫ 

ʘʫʪʦʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʘ ʢʦʿʝ ʩʫ ʝʚʠʜʝʥʪʠʨʘʥʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ 

ʇʨʝʜʫʟʝ˂ʘ ʢʘʦ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʫ ʧʨʠʧʨʝʤʠ, ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 160,086,717 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ (ʥʘʧʦʤʝʥʘ 14), ʙʠʪʠ ʧʨʝʥʠʿʝʪʦ ʫ ʥʦʚʦʬʦʨʤʠʨʘʥʦ ʧʨʝʜʫʟʝ˂ʝ, ʢʘʦ ʠ 

ʢʘʢʘʚ ˂ʝ ʪʦ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʇʨʝʜʫʟʝ˂ʘ. ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʩʤʘʪʨʘ 

ʜʘ ʥʘʚʝʜʝʥʘ ʥʝʠʟʚʿʝʩʥʦʩʪ ʧʦ ʧʠʪʘˁʫ ʠʟʜʚʘʿʘˁʘ ʜʠʿʝʣʘ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʇʨʝʜʫʟʝ˂ʘ ʫ 

ʥʦʚʦʬʦʨʤʠʨʘʥʦ ʧʨʝʜʫʟʝ˂ʝ ɸʫʪʦʧʫʪʝʚʠ ʈʉ, ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʠʤʘ ʟʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ 

ʇʨʝʜʫʟʝ˂ʝ, ʦʜʥʦʩʥʦ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʝ˂ʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʤ ʧʦʪʝʥʮʠʿʘʣʥʠʤ 

ʛʫʙʠʮʠʤʘ ʧʦ ʥʘʚʝʜʝʥʦʤ ʦʩʥʦʚʫ ʫ ʥʘʨʝʜʥʠʤ ʦʙʨʘʯʫʥʩʢʠʤ ʧʝʨʠʦʜʠʤʘ. 

 

ʮ) ʂʘʦ ʰʪʦ ʿʝ ʦʙʿʝʣʦʜʘˁʝʥʦ ʫ ʥʘʧʦʤʝʥʠ 1 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʩʥʦʚʘʥʦ ʠ 

ʦʨʛʘʥʠʟʦʚʘʥʦ ʢʘʦ ʿʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʧʨʠ 

ʯʝʤʫ ʿʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʿʝʜʠʥʠ ʦʩʥʠʚʘʯ ʩʘ 100% ʚʣʘʩʥʠʯʢʠʤ ʢʘʧʠʪʘʣʦʤ, ʠ ʥʠʿʝ 

ʦʨʛʘʥʠʟʦʚʘʥʦ ʥʠ ʢʘʦ ʿʝʜʥʘ ʦʜ ʧʨʘʚʥʠʭ ʬʦʨʤʠ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ 

ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ (ʘʢʮʠʦʥʘʨʩʢʦ ʜʨʫʰʪʚʦ ʠʣʠ ʜʨʫʰʪʚʦ ʩʘ ʦʛʨʘʥʠʯʝʥʦʤ ʦʜʛʦʚʦʨʥʦʰ˂ʫ). 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʧʦʩʪʫʧʢʫ ʜʦʙʠʿʘˁʘ ʩʘʛʣʘʩʥʦʩʪʠ ʦʩʥʠʚʘʯʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ ʥʘʚʝʜʝʥʫ ʩʪʘʪʫʩʥʫ 

ʧʨʦʤʿʝʥʫ, ʦʜʥʦʩʥʦ ʫʩʘʛʣʘʰʘʚʘˁʝ ʩʘ ʥʦʚʦʫʩʚʦʿʝʥʠʤ ɿʘʢʦʥʦʤ ʦ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ. 

 
(ʥʘʩʪʘʚˀʘ ʩʝ) 



 
 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  3 

 

ʀɿɺɱEʐʊɸɱ ʅEɿɸɺʀʉʅOɻ ʈEɺʀɿOʈɸ 

 

ɺʣʘʩʥʠʢʫ ʠ ʥʘʜʟʦʨʥʦʤ ʦʜʙʦʨʫ ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'', ɹʘˁʘ ʃʫʢʘ 

(ʥʘʩʪʘʚʘʢ) 

 
ʉʢʨʝʪʘˁʝ ʧʘʞˁʝ (ʥʘʩʪʘʚʘʢ) 

 

ʜ) ʂʘʦ ʰʪʦ ʿʝ ʦʙʿʝʣʦʜʘˁʝʥʦ ʫ ʥʘʧʦʤʝʥʠ 30 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʧʦʪʧʠʩʘʣʦ 

ʚʠʰʝ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʠʤʘ ʩʘ ɽʚʨʦʧʩʢʦʤ ʙʘʥʢʦʤ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (EBRD), ʦʜʥʦʩʥʦ 

ɽʚʨʦʧʩʢʦʤ ʠʥʚʝʩʪʠʮʠʦʥʦʤ ʙʘʥʢʦʤ (EIB) ʥʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʜ 325,465,563 ʂʦʥʚʝʨʪʠʙʠʣʥʝ 

ʤʘʨʢʝ. ɼʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘ 2008. ʛʦʜʠʥʫ ʇʨʝʜʫʟʝ˂ʝ ʿʝ, ʧʦ ʦʩʥʦʚʫ 

ʥʘʚʝʜʝʥʠʭ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʠʤʘ, ʫʢʫʧʥʦ ʢʦʨʠʩʪʠʣʦ ʜʠʦ ʦʜʦʙʨʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʠʟʥʦʩʫ ʦʜ 

46,025,106 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨaʢa, ʦʜʥʦʩʥʦ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ (ʥʝʧʦʚʫʯʝʥʠ) ʜʠʦ ʢʨʝʜʠʪʘ ʥʘ ʜʘʥ 

31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 279,440,457 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ. 

 

 

 

 

Deloitte ʜ.o.o. 

ɹʘˁʘ ʃʫʢʘ,  

14. ʤʘʿ 2009. ʛʦʜʠʥʝ 

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  

 
4 

 
ɹʀʃɸʅʉ ʋʉʇɱEʍɸ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

(ʋ ʂoʥʚeʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ) 

 ʅʘʧʦʤʝʥʘ  2008.  2007. 

     ʂʦʨʠʛʦʚʘʥʦ 

ʇʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ      

ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ 7  87,430,893   79,596,506  

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ 8  20,645,497   15,020,560  

   108,076,390   94,617,066  

ʇʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ       

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʤʘʛʠʩʪʨʘʣʥʠʭ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ 

 

 

 

(61,553,453) 

 

(35,846,249) 

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ ʧʫʪʝʚʘ   (20,662,000)  (14,457,890) 

ʊʨʦʰʢʦʚʠ ʤʘʪʝʨʠʿʘʣʘ, ʛʦʨʠʚʘ ʠ ʝʥʝʨʛʠʿʝ 9   (150,133)  (125,523) 

ʊʨʦʰʢʦʚʠ ʟʘʨʘʜʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʘ ʠ ʦʩʪʘʣʠ ʣʠʯʥʠ 

ʨʘʩʭʦʜʠ 
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(3,398,416) 

  

(2,980,308) 

ʊʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ 14, 16  (9,728,348)  (12,621,552) 

ʊʨʦʰʢʦʚʠ ʨʝʟʝʨʚʠʩʘˁʘ 26, 27   (517,279)  (525,333) 

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ  11  (2,419,518)   (4,550,638) 

   (98,429,147)  (71,107,493) 

      

ʇʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ   9,647,243   23,509,573  

      

ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ/(ʨʘʩʭʦʜʠ)      

ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ  12  1,906,354    579,044  

ʌʠʥʘʥʩʠʿʩʢʠ ʨʘʩʭʦʜʠ 13  (2,419,634)   (519,443) 

    (513,280)   59,601  

      

ɼʦʙʠʪ ʧʨʠʿʝ ʦʧʦʨʝʟʠʚʘˁʘ   9,133,963   23,569,174  

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ 3.11   -    -  

      

ʅʝʪʦ ʜʦʙʠʪʘʢ   9,133,963   23,569,174  

 

 

ʅʘʧoʤeʥe ʥʘ ʥʘʨeʜʥʠʤ ʩʪʨʘʥʘʤʘ 

 ʯʠʥe ʩʘʩʪʘʚʥʠ ʜʠo oʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿeh ʪʘʿʘ. 

 

 

 

ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ je ʫʩʚʦʿʠʣʦ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʇʨʝʜʫʟʝ˂ʘ ʜʘʥʘ 28. ʬʝʙʨʫʘʨʘ 2009. 

ʛʦʜʠʥʝ. 

 

 

 

 

 

ʇʦʪʧʠʩʘʥʦ ʫ ʠʤʝ ʇʨʝʜʫʟʝ˂ʘ, 

 

 

ʄʣʘʜʝʥ ʃʘʟʝʥʜʠ˂, 

ɼʠʨʝʢʪʦʨ 

 ɿʜʨʘʚʢʦ ʉʦʣʜʘʪ, 

ʀʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ-

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʩʣʦʚʝ 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  
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ɹʀʃɸʅʉ ʉʊɸɳɸ 
ʅʘ ʜʘʥ 31. ʜeʮeʤʙʨʘ 2008. ʛʦʜʠʥʝ 

(ʋ ʂoʥʚeʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ) 

 ʅʘʧʦʤʝʥʘ 

 31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

     ʂʦʨʠʛʦʚʘʥʦ 

ɸʂʊʀɺɸ      

ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ      

ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 14   4,871,010,966    4,777,623,843  

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 15  38,233,462   280,725  

ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ 16  5,204,628    5,071,555  

ɼʫʛʦʨʦʯʥʘ ʧʦʪʨʘʞʠʚʘˁʘ   7,529   15,058  

    4,914,456,585    4,782,991,181  

ʆʙʨʪʥʘ ʠʤʦʚʠʥʘ      

ɿʘʣʠʭʝ    -   119,465  

ɼʘʪʠ ʘʚʘʥʩʠ   2,594    20,118  

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ 17  28,024    8,036  

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ 18  38,400,000    23,300,000  

ɼʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ɸɺʈ 19  3,142,214   504,582  

ɻʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠ ʛʦʪʦʚʠʥʘ 21  21,227,065    19,928,795  

   62,799,897    43,880,996  

      

ʋʢʫʧʥʘ ʘʢʪʠʚʘ    4,977,256,482    4,826,872,177  

      

ʇɸʉʀɺɸ      

ʂʘʧʠʪʘʣ      

ɼʨʞʘʚʥʠ ʢʘʧʠʪʘʣ 22  159,800,540    159,800,540  

ʈʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ 23   4,447,954,094    4,447,954,094  

ɿʘʢʦʥʩʢʝ ʨʝʟʝʨʚʝ   751,394   751,394  

ʅʝʨʘʩʧʦʨʝʹʝʥʠ ʜʦʙʠʪʘʢ   33,072,372    23,938,409  

    4,641,578,400    4,632,444,437  

ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʨʝʟʝʨʚʠʩʘˁʘ      

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ 24  64,844,191    43,273,754  

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ 25  229,790,864   119,939,314  

ʆʙʘʚʝʟʝ ʟʘ ʙʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝ 26  126,200   123,395  

ʈʝʟʝʨʚʠʩʘˁʘ 27  12,869,093    11,045,902  

   307,630,348   174,382,365  

ʂʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ      

ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ ʜʫʛʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ 24  7,847,582    6,666,667  

ʆʙʘʚʝʟʝ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ 28  16,922,029    12,616,389  

ʆʩʪʘʣʝ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʇɺʈ 29  3,278,123   762,319  

   28,047,734    20,045,375  

      

ʋʢʫʧʥʘ ʧʘʩʠʚʘ    4,977,256,482    4,826,872,177  

 

 

ʅʘʧoʤeʥe ʥʘ ʥʘʨeʜʥʠʤ ʩʪʨʘʥʘʤʘ 

 ʯʠʥe ʩʘʩʪʘʚʥʠ ʜʠo oʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿeh ʪʘʿʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  
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ʀɿɺɱEʐʊɸɱ O ʇʈOʄɱEʅɸʄɸ ʋ ʂɸʇʀʊɸʃʋ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

(ʋ ʂoʥʚeʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ) 

 
 

ɼʨʞʘʚʥʠ 

 ʢʘʧʠʪʘʣ 

 ʈʝʚʘʣʦʨʠʟʘ-

ʮʠʦʥʝ 

ʨʝʟʝʨʚʝ 

 

ɿʘʢʦʥʩʢʝ 

ʨʝʟʝʨʚʝ 

 

ʅʝʨʘʩʧʦʨʝ- 

ʹʝʥʠ ʜʦʙʠʪʘʢ 

 

ʋʢʫʧʥʦ  

   
 

ʂʦʨʠʛʦʚʘʥʦ          

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ  159,800,540  4,447,954,094  751,394  369,235   4,608,875,263 

ʅʝʪʦ ʜʦʙʠʪʘʢ ʪʝʢʫ˂ʝ ʛʦʜʠʥʝ, 

ʧʨʝʪʭʦʜʥʦ ʠʩʢʘʟʘʥ -  -  -   23,088,917   23,088,917  

ʂʦʨʝʢʮʠʿʘ ʧʦʯʝʪʥʦʛ ʩʪʘˁʘ 

(ʥʘʧʦʤʝʥʘ 6) -  -  -  480,257    480,257  
          

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ, 

ʢʦʨʠʛʦʚʘʥʦ  159,800,540  4,447,954,094  751,394   23,938,409   4,632,444,437  

          

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2008. ʛʦʜʠʥʝ  159,800,540   4,447,954,094   751,394    23,938,409   4,632,444,437  

ʅʝʪʦ ʜʦʙʠʪʘʢ ʪʝʢʫ˂ʝ ʛʦʜʠʥʝ  -   -    -    9,133,963   9,133,963  

          

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ 159,800,540   4,447,954,094   751,394    33,072,372   4,641,578,400  

 

 

ʅʘʧoʤeʥe ʥʘ ʥʘʨeʜʥʠʤ ʩʪʨʘʥʘʤʘ 

 ʯʠʥe ʩʘʩʪʘʚʥʠ ʜʠo oʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿeh ʪʘʿʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  
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ɹʀʃɸʅʉ ʊOʂOɺɸ ɻOʊOɺʀʅE 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

(ʋ ʂoʥʚeʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ) 

 2008. 
 

2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

ʊʦʢʦʚʠ ʛʦʪʦʚʠʥʝ ʠʟ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ    

ʇʨʠʣʠʚʠ ʦʜ ʥʘʢʥʘʜʘ ʠ ʧʨʠʤˀʝʥʠ ʘʚʘʥʩʠ 87,238,618   82,444,368 

ʆʩʪʘʣʠ ʧʨʠʣʠʚʠ ʠʟ ʨʝʜʦʚʥʦʛ ʧʦʩʣʦʚʘˁʘ  2,251   13,774,517 

ʆʜʣʠʚʠ ʟʘ ʦʜʨʞʘʚʘˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ, ʪʨʦʰʢʦʚʝ ʠ ʜʘʪʝ ʘʚʘʥʩʝ (79,683,196)  (40,900,601) 

ʆʜʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʙʨʫʪʦ ʟʘʨʘʜʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʘ ʠ ʧʨʠʤʘˁʘ (3,618,544)  (2,818,377) 

ʆʜʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʢʘʤʘʪʝ (4,595,938)  (519,254) 

ʆʜʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʦʩʪʘʣʠʭ ʜʘʞʙʠʥʘ (3,300,283)  (289,463) 

    

ʅʝʪʦ (ʦʜʣʠʚ)/ʧʨʠʣʠʚ ʛʦʪʦʚʠʥʝ ʠʟ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ (3,957,092)  51,691,190 

    

ʊʦʢʦʚʠ ʛʦʪʦʚʠʥʝ ʠʟ ʘʢʪʠʚʥʦʩʪʠ ʧʣʘʩʠʨʘˁʘ ʠ ʠʥʚʝʩʪʠʨʘˁʘ    

ʇʨʠʣʠʚʠ ʦʜ ʢʘʤʘʪʘ 1,805,852   527,454 

ʅʘʙʘʚʢʝ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ (134,581,434)  (98,530,868) 

ʇʨʠʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʣʘʩʤʘʥʘ  7,529   7,529 

ʆʜʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʢʨʘʪʢʦʨʦʯʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʣʘʩʤʘʥʘ (15,100,000)  (15,800,000) 

    

ʅʝʪʦ ʦʜʣʠʚ ʛʦʪʦʚʠʥʝ ʠʟ ʘʢʪʠʚʥʦʩʪʠ ʧʣʘʩʠʨʘˁʘ ʠ ʠʥʚʝʩʪʠʨʘˁʘ (147,868,053)  (113,795,885) 

    

ʊʦʢʦʚʠ ʛʦʪʦʚʠʥʝ ʠʟ ʘʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘˁʘ    

ʇʨʠʣʠʚ ʧʦ ʦʩʥʦʚʫ ʜʦʥʘʮʠʿʘ 130,372,063   40,862,831 

ʇʨʠʣʠʚʠ ʧʦ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟʘ 22,751,352   27,827,132 

    

ʅʝʪʦ ʧʨʠʣʠʚ ʛʦʪʦʚʠʥʝ ʠʟ ʘʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘˁʘ 153,123,415   68,689,963 

    

ʅʝʪʦ ʧʦʚʝ˂ʘˁʝ ʛʦʪʦʚʠʥʝ ʠ ʝʢʚʠʚʘʣʝʥʘʪʘ ʛʦʪʦʚʠʥʝ 1,298,270   6,585,268 

ɻʦʪʦʚʠʥʘ ʠ ʝʢʚʠʚʘʣʝʥʪʠ ʛʦʪʦʚʠʥʝ ʥʘ ʧʦʯʝʪʢʫ ʛʦʜʠʥʝ 19,928,795   13,343,527 

    

ɻʦʪʦʚʠʥʘ ʠ ʝʢʚʠʚʘʣʝʥʪʠ ʛʦʪʦʚʠʥʝ ʥʘ ʢʨʘʿʫ ʛʦʜʠʥʝ 21,227,065   19,928,795 

 

 

ʅʘʧoʤeʥe ʥʘ ʥʘʨeʜʥʠʤ ʩʪʨʘʥʘʤʘ 

ʯʠʥe ʩʘʩʪʘʚʥʠ ʜʠo oʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿeh ʪʘʿʘ. 

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  8 

 

 

1. ʆʉʅʀɺɸɳɽ ʀ ɼɱɽʃɸʊʅʆʉʊ 

 

ɱʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'', ɹʘˁʘ ʃʫʢʘ (ʫ ʜʘˀeʤ ʪeʢʩʪʫ ''ʇʨeʜʫʟe˂ e'') ʿʝ 

ʦʩʥʦʚʘʥʦ 5. ʤʘʨʪʘ 2004. ʛʦʜʠʥʝ ʢʘʦ ʧʨʘʚʥʠ ʩˀʝʜʙʝʥʠʢ ʈʝʧʫʙʣʠʯʢʝ ʜʠʨʝʢʮʠʿʝ ʟʘ ʧʫʪʝʚʝ ʢʦʿʘ 

ʿʝ ʙʠʣʘ ʫ ʩʘʩʪʘʚʫ ʄʠʥʠʩʪʘʨʩʪʚʘ ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʚʝʟʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ.  

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʩʥʦʚʘʥʦ ʥʘ ʦʩʥʦʚʫ ʯʣʘʥʘ 10. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ ʠ ʥʘ ʦʩʥʦʚʫ ʆʜʣʫʢʝ 

ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʦ ʦʩʥʠʚʘˁʫ ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'' ʦʜ  

22. ʿʘʥʫʘʨʘ 2004. ʛʦʜʠʥʝ. ʆʩʥʠʚʘˁʝ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ʫʧʠʩʘʥʦ ʫ ʩʫʜʩʢʠ ʨʝʛʠʩʪʘʨ ʆʩʥʦʚʥʦʛ ʩʫʜʘ 

ʫ ɹʘˁoj ʃʫʮʠ 5. ʤʘʨʪʘ 2004. ʛʦʜʠʥʝ ʈʿʝʰʝˁʝʤ ʙʨ. U/I 462/04. 

 

ʆʩʥʦʚʥʫ ʜʿʝʣʘʪʥʦʩʪ ʇʨʝʜʫʟʝ˂ʘ ʯʠʥʠ ʫʧʨʘʚˀʘˁʝ, ʛʨʘʹʝˁʝ, ʦʜʨʞʘʚʘˁʝ ʠ ʟʘʰʪʠʪʘ ʤʨʝʞʝ 

ʤʘʛʠʩʪʨʘʣʥʠʭ ʠ ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ ʠ ʦʜʨʞʘʚʘˁʝ ʠ ʟʘʰʪʠʪʘ ʘʫʪʦʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʧʩʢʦʿ. ʇʦʨʝʜ ʦʩʥʦʚʥʝ ʜʿʝʣʘʪʥʦʩʪʠ, ʇʨʝʜʫʟʝ˂ʝ ʦʙʘʚˀʘ ʠ ʜʿʝʣʘʪʥʦʩʪʠ ʦʜʨʞʘʚʘˁʘ ʠ ʟʘʰʪʠʪʝ 

ʤʦʩʪʦʚʘ, ʪʫʥʝʣʘ, ʧʦʪʧʦʨʥʠʭ ʠ ʦʙʣʦʞʥʠʭ ʟʠʜʦʚʘ, ʩʠʛʥʘʣʠʟʘʮʠʿʝ ʠ ʟʘʰʪʠʪʝ ʚʝʛʝʪʘʮʠʿʝ ʥʘ 

ʤʘʛʠʩʪʨʘʣʥʠʤ ʠ ʨʝʛʠʦʥʘʣʥʠʤ ʧʫʪʝʚʠʤʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʢʘʦ ʠ ʧʣʘʥʠʨʘˁa, ʨʘʟʚʦʿʘ ʠ 

ʠʟʛʨʘʜˁʝ ʧʫʪʥʝ ʤʨʝʞʝ, ʙʝʟʙʿʝʜʥʦʩʪ ʩʘʦʙʨʘ˂ʘʿʘ, ʟʘʰʪʠʪʘ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʨʘʜ ʟʠʤʩʢʝ 

ʩʣʫʞʙʝ. 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʨʛʘʥʠʟʦʚʘʥʦ ʢʘʦ ʿʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ (''ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ'', ʙʨʦʿ 75/04), ʧʨʠ ʯʝʤʫ ʿʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

ʿʝʜʠʥʠ ʦʩʥʠʚʘʯ ʩʘ 100% ʚʣʘʩʥʠʯʢʠʤ ʢʘʧʠʪʘʣʦʤ.  

 

ʉʿʝʜʠʰʪʝ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ʫ ʋʣʠʮʠ ɺʘʩʝ ʇʝʣʘʛʠ˂ʘ ʙʨʦʿ 10, ʫ ɹʘoˁj ʃʫʮʠ.  

 

ʅʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʤʘʣʦ 64 ʟʘʧʦʩʣʝʥʘ ʨʘʜʥʠʢʘ. 

 

 

2. OʉʅOɺE ɿɸ ʉɸʉʊɸɺɲɸɳE ʀ ʇʈɽɿɽʅʊɸʎʀɱʋ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱEʐʊɸɱɸ 

ʀ ʈɸʏʋʅOɺOɼʉʊɺEʅʀ ʄEʊOɼ 

 

2.1. ʆʩʥʦʚʝ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ ʧʨʝʟʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ 

 
ʌʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʩʘʩʪʘʚˀʝʥʠ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʤʘ ʠ 

ʠʥʪʝʨʧʨʝʪʘʮʠʿʘʤʘ ʦʜʦʙʨʝʥʠʤ ʦʜ ʩʪʨʘʥʝ ʆʜʙʦʨʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʩʪʘʥʜʘʨʜʝ 

(IASB), ʘ ʢʦʿʠ ʥʦʩʝ ʥʘʟʠʚ ʄʝʹʫʥʘʨʦʜʥʠ ʩʪʘʥʜʘʨʜʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʿʰʪʘʚʘˁʘ (ʄʉʌʀ), 

ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʄʝʹʫʥʘʨʦʜʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʩʪʘʥʜʘʨʜʝ (ʄʈʉ). ʇʨʠʣʦʞʝʥʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʠʟʚʿʝʰʪʘʿʠ ʩʫ ʧʨʠʧʨʝʤˀʝʥʠ ʧʦ ʥʘʯʝʣʫ ʥʘʙʘʚʥʝ ʚʨʠʿʝʜʥʦʩʪʠ, ʦʩʠʤ ʟʘ ʚʨʠʿʝʜʥʦʩʪ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʠ ʦʜʨʝʹʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ. 

 

ʌʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ ʩʫ ʟʘʩʥʦʚʘʥʠ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʇʨʝʜʫʟʝ˂ʘ 

ʩʘʩʪʘʚˀʝʥʠʤ ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʨʦʧʠʩʠʤʘ ʢʦʿʠ ʩʝ ʧʨʠʤʿʝˁʫʿʫ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʧʩʢʦʿ. ʆʜʨʝʹʝʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ ʧʨʦʧʠʩʘʥʝ ʟʘ ʧʦʪʨʝʙʝ ʩʘʩʪʘʚˀʘˁʘ ʟʘʢʦʥʩʢʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʩʝ ʨʘʟʣʠʢʫʿʫ ʦʜ ʄʉʌʀ, ʦʜʥʦʩʥʦ ʄʈʉ. ʉʭʦʜʥʦ ʪʦʤʝ, ʦʜʨʝʹʝʥʝ 

ʧʦʟʠʮʠʿʝ ʠʟ ʪʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʩʫ ʨʝʢʣʘʩʠʬʠʢʦʚʘʥʝ ʠ ʢʦʨʠʛʦʚʘʥʝ ʜʘ ʙʠ ʩʝ 

ʫʩʢʣʘʜʠʣʝ ʩʘ ʄʉʌʀ ʠ ʄʈʉ. 

 

ʀʟʥʦʩʠ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʫ ʧʨʠʣʦʛʫ ʩʫ ʠʟʨʘʞʝʥʠ ʫ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

(ʂʄ). ʂʦʥʚʝʨʪʠʙʠʣʥʘ ʤʘʨʢʘ ʧʨʝʜʩʪʘʚˀʘ ʟʚʘʥʠʯʥʫ ʠʟʚʿʝʰʪʘʿʥʫ ʚʘʣʫʪʫ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʧʨʠʣʠʢʦʤ ʩʘʩʪʘʚˀʘˁʘ ʙʠʣʘʥʩʘ ʪʦʢʦʚʘ ʛʦʪʦʚʠʥʝ ʟʘ ʧʦʩʣʦʚʥʫ 2008. ʛʦʜʠʥʫ 

ʢʦʨʠʩʪʠʣʦ ʜʠʨʝʢʪʥʠ ʤʝʪʦʜ ʠʟʚʿʝʰʪʘʚʘˁʘ ʦ ʪʦʢʦʚʠʤʘ ʛʦʪʦʚʠʥʝ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  9 

 

 

2. OʉʅOɺE ɿɸ ʉɸʉʊɸɺɲɸɳE ʀ ʇʈɽɿɽʅʊɸʎʀɱʋ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱEʐʊɸɱɸ 

ʀ ʈɸʏʋʅOɺOɼʉʊɺEʅʀ ʄEʊOɼ (ʥʘʩʪʘʚʘʢ) 

 

2.1. ʆʩʥʦʚʝ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ ʧʨʝʟʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ (ʥʘʩʪʘʚʘʢ) 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʩʘʩʪʘʚˀʘˁʫ ʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʧʨʠʤʿʝˁʠʚʘʣʦ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʧʦʣʠʪʠʢʝ ʦʙʨʘʟʣʦʞʝʥʝ ʫ ʥʘʧʦʤʝʥʠ 3 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ʢʦʿʝ ʩʫ ʟʘʩʥʦʚʘʥʝ ʥʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʠ ʧʦʨʝʩʢʠʤ ʧʨʦʧʠʩʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

 

ʉʪʘʥʜʘʨʜʠ ʠ ʪʫʤʘʯʝˁʘ ʥʘ ʩʥʘʟʠ ʫ ʪʝʢʫ˂ʝʤ ʧʝʨʠʦʜʫ  
 

ʇʨʠʤʿʝʥʘ ʩˀʝʜʝ˂ʠʭ ʜʦʧʫʥʘ ʩʪʘʥʜʘʨʜʘ ʠ ʪʫʤʘʯʝˁʘ ʩʪʘʥʜʘʨʜʘ (IFRIC) ʢʦʿʘ ʩʫ ʧʦʩʪʘʣʘ 

ʦʙʘʚʝʟʥʘ ʟʘ ʧʨʠʤʝʿʥʫ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʢʦʿʘ ʩʝ ʩʘʩʪʘʚˀʘʿʫ ʟʘ ʧʝʨʠʦʜʝ ʢʦʿʠ 

ʧʦʯʠˁʫ ʥʘ ʜʘʥ ʠʣʠ ʥʘʢʦʥ 1. ʿʘʥʫʘʨʘ 2008. ʛʦʜʠʥʝ, ʪʘʢʦʹʝ ʥʠʿʝ ʠʤʘʣʘ ʟʘ ʨʝʟʫʣʪʘʪ ʟʥʘʯʘʿʥʠʿʝ 

ʧʨʦʤʿʝʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʦʣʠʪʠʢʘ ʇʨʝʜʫʟʝ˂ʘ, ʥʠʪʠ ʝʬʝʢʘʪ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ 

ʇʨʝʜʫʟʝ˂ʘ ʫ ʧʝʨʠʦʜʫ ʧʦʯʝʪʥʝ ʧʨʠʤʿʝʥʝ: 

 

Á ɼʦʧʫʥʘ ʄʈʉ 39 - ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ: ʧʨʠʟʥʘʚʘˁʝ ʠ ʤjʝʨʝˁʝ ʠ ʄʉʌʀ 7 - 

ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ: ʦʙjʝʣʦʜʘˁʠʚʘˁʝ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʫʣʘ 2008. ʛʦʜʠʥʝ) ; 

Á IFRIC 12 "ʂʦʥʮʝʩʠʿʝ ʟʘ ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ" (ʥʘ ʩʥʘʟʠ ʟʘ ʦʙʨʘʯʫʥʩʢʝ ʧʝʨʠʦʜʝ ʢʦʿʠ ʧʦʯʠˁʫ 
ʜʘʥʘ 1. ʿʘʥʫʘʨʘ 2008. ʛʦʜʠʥʝ);  

Á IFRIC 13 "ʇʨʦʛʨʘʤʠ ʣʦʿʘʣʥʦʩʪʠ ʢʣʠʿʝʥʘʪʘ" (ʥʘ ʩʥʘʟʠ ʟʘ ʦʙʨʘʯʫʥʩʢʝ ʧʝʨʠʦʜʝ ʢʦʿʠ ʧʦʯʠˁʫ 

1. ʿʫʣʘ 2008. ʛʦʜʠʥʝ ʠʣʠ ʧʦʩʣʠʿʝ ʪʦʛʘ);  

Á IFRIC 14 ʄʈʉ 19 "ʆʛʨʘʥʠʯʝˁʝ ʜʝʬʠʥʠʩʘʥʠʭ ʧʨʠʤʘˁʘ, ʤʠʥʠʤʘʣʥʠ ʟʘʭʪʿʝʚʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝʤ ʠ ˁʠʭʦʚʘ ʠʥʪʝʨʘʢʮʠʿʘ" (ʥʘ ʩʥʘʟʠ ʟʘ ʦʙʨʘʯʫʥʩʢʝ ʧʝʨʠʦʜʝ ʢʦʿʠ ʧʦʯʠˁʫ 

ʜʘʥʘ 1. ʿʘʥʫʘʨʘ 2008. ʛʦʜʠʥʝ); ʠ 

Á IFRIC 16 ï ɿʘʰʪʠʪʘ ʦʜ ʨʠʟʠʢʘ ʥʝʪʦ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʩʪʨʘʥʦ ʧʦʩʣʦʚʘˁʝ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. 

ʦʢʪʦʙʨʘ 2008. ʛʦʜʠʥʝ). 

 

ʉʪʘʥʜʘʨʜʠ ʠ ʪʫʤʘʯʝˁʘ ʢʦʿʠ ʩʫ ʠʟʜʘʪʠ ʘʣʠ ʢʦʿʠ ʥʠʩʫ ʿʦʰ ʫʚʠʿʝʢ ʫ ʧʨʠʤʿʝʥʠ  

 

ʅʘ ʜʘʥ ʦʜʦʙʨʘʚʘˁʘ ʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʿʰʪʘʿʘ, ʩʝˀʜʝ˂ʠ ʥʦʚʠ ʩʪʘʥʜʘʨʜʠ, ʠʟʤʝʿʥʝ 

ʩʪʘʥʜʘʨʜʘ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʿʝ ʩʫ ʙʠʣʝ ʠʟʜʘʪʝ ʘʣʠ ʥʠʩʫ ʧʦʩʪʘʣʝ ʝʬʝʢʪʠʚʥʝ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʧʝʨʠʦʜ ʢʦʿʠ ʧʦʯʠˁʝ ʥʘ ʜʘʥ 1. ʿʘʥʫʘʨʘ 2008. ʠ ʥʠʩʫ ʙʠʣʝ ʫʩʚʦʿʝʥʝ: 

 

Á ʄʈʉ 1 - ʇʨʝʟʝʥʪʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ʄʈʉ 23 - ʊʨʦʰʢʦʚʠ ʟʘʜʫʞʠʚʘˁʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ʄʉʌʀ 8 - ʇʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ʄʉʌʀ 3 - ʇʦʩʣʦʚʥʝ ʢʦʤʙʠʥʘʮʠʿʝ ʠ ʄʈʉ 27 - ʂʦʥʩʦʣʠʜʦʚʘʥʠ ʠ ʧʦʿʝʜʠʥʘʯʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʫʣʘ 2009. ʛʦʜʠʥʝ); 

Á ɼʦʧʫʥʘ ʄʉʌʀ 2 - ʇʣʘ˂ʘˁʝ ʥʘ ʙʘʟʠ ʘʢʮʠʿʘ - ʋʩʣʦʚʠ ʩʪʠʮʘˁʘ ʧʨʘʚʘ ʠ ʧʦʥʠʰʪʝˁʘ (ʫ 

ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ɼʦʧʫʥʘ ʄʈʉ 32 - ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ: ʧʨʝʟʝʥʪʘʮʠʿʘ ʠ ʄʈʉ 1 - ʇʨʝʟʝʥʪʘʮʠʿʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ  ʠʟʚʿʝʰʪʘʿʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ɼʦʧʫʥʘ ʄʈʉ 39 - ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ: ʧʨʠʟʥʘʚʘˁʝ ʠ ʤʿʝʨʝˁʝ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. 

ʿʫʣʘ 2009. ʛʦʜʠʥʝ); 

Á ɼʦʧʫʥʘ ʄʉʌʀ 1 - ʇʨʚʘ ʧʨʠʤʿʝʥʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʜʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ʠ 

ʄʈʉ 27 - ʂʦʥʩʦʣʠʜʦʚʘʥʠ ʠ ʧʦʿʝʜʠʥʘʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʿʝʰʪʘʿʠ ( ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. 

ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 

Á ʇʦʙʦˀʰʘʥʠ ʄʝʹʫʥʘʨʦʜʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ 2008. (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʘʥʫʘʨʘ 
2009. ʛʦʜʠʥʝ); 

Á IFRIC 15 - ʋʛʦʚʦʨʠ ʦ ʠʟʛʨʘʜˁʠ ʩʪʘʤʙʝʥʠʭ ʠ ʧʦʩʣʦʚʥʠʭ ʦʙʿʝʢʘʪʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. 
ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ); 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  10 

 

 

2. OʉʅOɺE ɿɸ ʉɸʉʊɸɺɲɸɳE ʀ ʇʈɽɿɽʅʊɸʎʀɱʋ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱEʐʊɸɱɸ 

ʀ ʈɸʏʋʅOɺOɼʉʊɺEʅʀ ʄEʊOɼ (ʥʘʩʪʘʚʘʢ) 

 

2.1. ʆʩʥʦʚʝ ʟʘ ʩʘʩʪʘʚˀʘˁʝ ʠ ʧʨʝʟʝʥʪʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ (ʥʘʩʪʘʚʘʢ) 

 
ʉʪʘʥʜʘʨʜʠ ʠ ʪʫʤʘʯʝˁʘ ʥʘ ʩʥʘʟʠ ʫ ʪʝʢʫ˂ʝʤ ʧʝʨʠʦʜʫ (ʥʘʩʪʘʚʘʢ) 

 

Á ʇʦʙʦˀʰʘʥʠ ʄʉʌʀ 1 - ʇʨʚʘ ʧʨʠʤʿʝʥʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʜʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʠʟʚʿʝʰʪʘʚʘˁʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʫʣʘ 2009. ʛʦʜʠʥʝ); 

Á IFRIC 17 - ʈʘʩʧʦʜʿʝʣʘ ʥʝʤʦʥʝʪʘʨʥʠʭ ʩʨʝʜʩʪʘʚʘ ʚʣʘʩʥʠʮʠʤʘ (ʫ ʧʨʠʤʿʝʥʠ ʦʜ 1. ʿʫʣʘ 2009).  
 

ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʧʨʝʜʚʠʹʘ ʜʘ ˂ʝ ʥʘʚʝʜʝʥʠ ʩʪʘʥʜʘʨʜʠ ʠ ʪʫʤʘʯʝˁʘ ʙʠʪʠ ʫʩʚʦʿʝʥʠ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ ʧʝʨʠʦʜ ʢʦʿʠ ʧʦʯʠˁʝ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ ʠ ʜʘ 

ʫʩʚʘʿʘˁʝ ʦʚʠʭ ʩʪʘʥʜʘʨʜʘ ʠ ʪʫʤʘʯʝˁʘ ʫ ʙʫʜʫ˂ʠʤ ʨʘʟʜʦʙˀʠʤʘ ʥʝ˂ʝ ʟʥʘʯʘʿʥʦ ʫʪʠʮʘʪʠ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʇʨʝʜʫʟʝ˂ʘ. 

 

2.2. ʋʧʦʨʝʜʥʠ ʧʦʜʘʮʠ 
 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʢʘʦ ʫʧʦʨʝʜʥʝ ʧʦʜʘʪʢʝ ʧʨʠʢʘʟʘʣʦ ʙʠʣʘʥʩ ʫʩʧʿʝʭʘ, ʠʟʚʿʝʰʪʘʿ ʦ ʧʨʦʤʿʝʥʘʤʘ ʫ 

ʢʘʧʠʪʘʣʫ ʠ ʙʠʣʘʥʩ ʪʦʢʦʚʘ ʛʦʪʦʚʠʥʝ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ, 

ʦʜʥʦʩʥʦ ʙʠʣʘʥʩ ʩʪʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ. 
 

ʋ ʮʠˀʫ ʢʦʨʝʢʮʠʿʝ ʛʨʝʰʘʢʘ ʥʘʩʪʘʣʠʭ ʫ ʨʘʥʠʿʠʤ ʛʦʜʠʥʘʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 8 

ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ, ʧʨʦʤʿʝʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʮʿʝʥʘ ʠ ʛʨʝʰʢʝò, ʠʟʚʨʰeʥe ʩʫ 

oʜʨeʹeʥe ʢʦʨʝʢʮʠʿʝ ʠ ʨeʢʣʘʩʠʬʠʢʘʮʠʿe ʧoʜʘʪʘʢʘ ʧʨeʟeʥʪoʚʘʥʠʭ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʟʚʿeʰʪʘʿʠʤʘ ʩʘʩʪʘʚˀʝʥʠʤ ʥʘ ʜʘʥ ʠ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. 

ʛoʜʠʥʝ (ʥʘʧʦʤʝʥʘ 6). ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ ʩʪʘʥʜʘʨʜʦʤ, ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ ʛʨʝʰʢʝ ʢʦʿʝ 

ʩʝ ʦʜʥʦʩʝ ʥʘ ʥʘʢʥʘʜʥʦ ʫʪʚʨʹʝʥʝ ʧʨʠʭʦʜʝ ʠ ʨʘʩʭʦʜʝ ʠʟ ʧʨʝʪʭʦʜʥʦʛ ʧʝʨʠʦʜʘ ʠʩʢʘʟʘʥʝ ʩʫ ʢʘʦ 

ʢʦʨʝʢʮʠʿʘ ʥʝʨʘʩʧʦʨʝʹʝʥʦʛ ʜʦʙʠʪʢʘ ʥʘ ʧʦʯʝʪʢʫ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ, ʧʨʠ ʯʝʤʫ ʩʫ ʫʧʦʨʝʜʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʧʨʝʪʭʦʜʥʦʛ ʧʝʨʠʦʜʘ ʧʨʝʨʘʯʫʥʘʪʝ. 
 
 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ  
 
3.1. ʅeʤʘʪeʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 
 

ʅeʤʘʪeʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʩʝ ʩʘʩʪʦʿʝ ʦʜ ʧʨʦʮʿʝˁʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʥʘ ʪʝʨʠʪʦʨʠʿʠ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʫ ʧʨʠʧʨʝʤʠ ʠ ʦʩʪʘʣʠʭ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ 

(ʩʦʬʪʚʝʨʠ). 
 

ʇʦʜ ʫʣʘʛʘˁʝʤ ʫ ʿʘʚʥʠ ʧʫʪ ʧʦʜʨʘʟʫʤʠʿʝʚʘʿʫ ʩʝ ʫʣʘʛʘˁʘ ʧʦ ʦʩʥʦʚʫ ʧʨʦʿʝʢʪʦʚʘˁʘ, ʛʨʘʹʝˁʘ, 

ʥʘʜʟʦʨʘ, ʜʨʫʛʠʭ ʪʨʦʰʢʦʚʘ ʚʝʟʘʥʠʭ ʟʘ ʠʟʛʨʘʜˁʫ ʿʘʚʥʠʭ ʧʫʪʝʚʘ (ʪʨʦʰʢʦʚʠ ʧʦ ʦʩʥʦʚʫ 

ʨʿʝʰʘʚʘˁʘ ʠʤʦʚʠʥʩʢʦ-ʧʨʘʚʥʠʭ ʦʜʥʦʩʘ, ʢʘʤʘʪʝ ʥʘ ʢʨʝʜʠʪʝ ʜʦ ʤʦʤʝʥʪʘ ʩʪʘʚˀʘˁʘ ʿʘʚʥʦʛ ʧʫʪʘ 

ʫ ʫʧʦʪʨʝʙʫ ʠ ʜʨ.) ʠ ʟʥʘʯʘʿʥʠ ʨʘʜʦʚʠ ʫ ʢʦʿʠʤʘ ʩʝ ʤʠʿʝˁʘʿʫ ʢʦʥʩʪʨʫʢʪʠʚʥʠ ʝʣʝʤʝʥʪʠ ʧʫʪʘ ʠʣʠ 

ʦʙʿʝʢʪʘ ʥʘ ʧʫʪʫ. 
 

ɱʘʚʥʠ ʧʫʪʝʚʠ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʩʫ, ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ 3. ʠ 11. ɿʘʢʦʥʘ ʦ 

ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ, ʧʦʚʿʝʨʝʥʠ ʇʨʝʜʫʟʝ˂ʫ ʥʘ ʫʧʨʘʚˀʘˁʝ, ʛʨʘʹʝˁʝ, ʦʜʨʞʘʚʘˁʝ ʠ ʟʘʰʪʠʪʫ, ʘʣʠ 

ʩʫ ʠ ʜʘˀʝ ʫ ʩʚʦʿʠʥʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʢʘʦ ʜʦʙʨʦ ʫ ʦʧʰʪʦʿ ʫʧʦʪʨʝʙʠ. 
 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʪʦʢʫ 2004. ʛʦʜʠʥʝ ʠʟʚʨʰʠʣʦ ʧʨʦʮʿʝʥʫ ʚʨʠʿʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʩʘ ʩʪʘˁʝʤ 

ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2004. ʛʦʜʠʥʝ. ʇʨʦʮʿʝʥʫ ʿʝ ʠʟʚʨʰʠʣʘ ʢʦʤʠʩʠʿʘ ʩʘʩʪʘʚˀʝʥʘ ʦʜ ʩʪʨʘʥʝ 

ʨʘʜʥʠʢʘ ʇʨʝʜʫʟʝ˂ʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ʥʘʯʠʥʠʤʘ ʠ ʨʦʢʦʚʠʤʘ ʧʨʦʮʿʝʥʝ ʠ ʢˁʠʞʝˁʘ 

ʝʬʝʢʘʪʘ ʧʨʦʮʿʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʿʝʜʠʥʠʭ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʧʨʘʚʥʠʭ ʣʠʮʘ (''ʉʣʫʞʙʝʥʠ 

ʛʣʘʩʥʠʢ ʈʉ'', ʙʨʦʿ 9/03). ɽʬʝʢʪʠ ʧʨʦʮʿʝʥʝ ʝʚʠʜʝʥʪʠʨʘʥʠ ʩʫ ʢʘʦ ʧʦʚʝ˂ʘˁʝ ʚʨʠʿʝʜʥʦʩʪʠ 
ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ, ʘ ʫ ʢʦʨʠʩʪ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ.  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  11 

 

 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 

 
3.1. ʅeʤʘʪeʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ (ʥʘʩʪʘʚʘʢ) 
 

ʋ ʪʦʢʫ 2005. ʛʦʜʠʥʝ ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʚʨʰʠʣʦ ʠ ʧʨʦʮʿʝʥʫ ʚʝʨʪʠʢʘʣʥʝ ʩʠʛʥʘʣʠʟʘʮʠʿʝ ʠ ʦʜʙʦʿʥʝ 

ʦʛʨʘʜʝ ʥʘ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ ʢʦʿʝ ʥʠʩʫ ʙʠʣʝ ʦʙʫʭʚʘ˂ʝʥʝ ʧʨʦʮʿʝʥʦʤ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʥʘ ʜʘʥ 31. 

ʜʝʮʝʤʙʨʘ 2004. ʛʦʜʠʥʝ, ʠ ʫ ʩʚʦʿʠʤ ʧʦʩʣʦʚʥʠʤ ʢˁʠʛʘʤʘ, ʪʘʢʦʹʝ, ʝʚʠʜʝʥʪʠʨʘʣʦ ʝʬʝʢʪʝ 

ʥʘʚʝʜʝʥʝ ʧʨʦʮʿʝʥʝ ʫ ʢʦʨʠʩʪ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ. 

 
3.2. ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ 

 

ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ ʩʫ ʠʩʢʘʟʘʥʠ ʧo ʥʘʙʘʚʥoʿ ʚʨʠʿeʜʥoʩʪʠ ʠ ʫʤʘˁeʥʠ ʟʘ ʠʩʧʨʘʚʢʫ 

ʚʨʠʿeʜʥoʩʪʠ ʠ ʝʚʝʥʪʫʘʣʥʘ ʦʙʝʟʚʨʿʝʹʝˁʘ ʚʨʠʿʝʜʥʦʩʪʠ. ʅʘʙʘʚʥʫ ʚʨʠʿeʜʥoʩʪ ʯʠʥʠ ʚʨʠʿeʜʥoʩʪ 

ʧo ʬʘʢʪʫʨʠ ʜoʙʘʚˀʘʯʘ ʫʢˀʫʯʫʿʫ˂ʠ ʮʘʨʠʥʝ, ʧʦʨʝʟʝ ʢʦʿʠ ʩʝ ʥʝ ʤʦʛʫ ʨʝʬʫʥʜʠʨʘʪʠ ʠ ʩʚʝ ʜʨʫʛʝ 

ʪʨoʰʢoʚe ʜoʚoʹeˁʘ ʩʨeʜʩʪʚʘ ʫ ʩʪʘˁe ʬʫʥʢʮʠoʥʘʣʥe ʧʨʠʧʨʘʚʥoʩʪʠ. ʅʘʙʘʚʥʘ ʚʨʠʿʝʜʥʦʩʪ 

ʫʤʘˁʝʥʘ ʿʝ ʟʘ ʩʚʝ ʧʨʠʤˀeʥʝ ʧoʧʫʩʪʝ ʠ/ʠʣʠ ʨʘʙʘʪʝ. ʅʘʙʘʚʥʘ ʚʨʠʿʝʜʥʦʩʪ ʠʟʛʨʘʹʝʥʠʭ 

ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʿʝ ˁʠʭʦʚʘ ʥʘʙʘʚʥʘ ʚʨʠʿʝʜʥʦʩʪ ʥʘ ʜʘʪʫʤ ʢʘʜʘ ʩʫ ʠʟʛʨʘʜˁʘ ʠʣʠ ʨʘʟʚʦʿ 

ʟʘʚʨʰʝʥʠ. 
 

ʇʦʜ ʦʩʥʦʚʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʩʤʘʪʨʘʿʫ ʩʝ ʦʥʘ ʩʨʝʜʩʪʚʘ ʯʠʿʠ ʿʝ ʦʯʝʢʠʚʘʥʠ ʢʦʨʠʩʥʠ ʚʠʿʝʢ 

ʫʧʦʪʨʝʙʝ ʜʫʞʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ. 
 

ɼʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʢʦʿʠ ʩʝ ʿʘʚˀʘʿʫ ʧʨʠʣʠʢʦʤ ʨʘʩʭʦʜʦʚʘˁʘ ʠʣʠ ʧʨʦʜʘʿʝ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ, 

ʠʩʢʘʟʫʿʫ ʩʝ ʫ ʙʠʣʘʥʩʫ ʫʩʧʿʝʭʘ ʢʘʦ ʜʠʦ ʦʩʪʘʣʠʭ ʧʦʩʣʦʚʥʠʭ ʧʨʠʭʦʜʘ ʠʣʠ ʦʩʪʘʣʠʭ ʧʦʩʣʦʚʥʠʭ 

ʨʘʩʭʦʜʘ. 
 

ɸʜʘʧʪʘʮʠʿʝ, ʦʙʥʘʚˀʘˁʘ ʠ ʧʦʧʨʘʚʢʝ ʢʦʿʝ ʧʨʦʜʫʞʘʚʘʿʫ ʚʠʿʝʢ ʢʦʨʠʰʪʝˁʘ ʩʨʝʜʩʪʚʘ, ʫʚʝ˂ʘʚʘʿʫ 

ʚʨʠʿʝʜʥʦʩʪ ʦʩʥʦʚʥʦʛ ʩʨʝʜʩʪʚʘ. ʆʧʨʘʚʢʝ ʠ ʦʜʨʞʘʚʘˁʘ ʩʝ ʢˁʠʞʝ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʝʛ 

ʦʙʨʘʯʫʥʩʢʦʛ ʧʝʨʠʦʜʘ ʠ ʧʨʠʢʘʟʫʿʫ ʢʘʦ ʪʨʦʰʢʦʚʠ ʧʦʩʣʦʚʘˁʘ. 

 
3.3. ɸʤʦʨʪʠʟʘʮʠʿʘ 

 
ɸʤʦʨʪʠʟʘʮʠʿʘ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʥʘ ʥʘʙʘʚʥʫ 

ʚʨʠʿʝʜʥʦʩʪ ʥʘ ʧʦʯʝʪʢʫ ʛʦʜʠʥʝ, ʢʘʦ ʠ ʥʘ ʥʝʢʨʝʪʥʠʥʝ, ʦʧʨʝʤʫ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 

ʩʪʘʚˀʝʥʘ ʫ ʫʧʦʪʨʝʙʫ ʪʦʢʦʤ ʛʦʜʠʥʝ, ʧʨʠʤʿʝʥʦʤ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʛ ʤʝʪʦʜʘ. 
 

ʆʩʥʦʚʠʮʫ ʟʘ ʦʙʨʘʯʫʥ ʘʤʦʨʪʠʟʘʮʠʿʝ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ (ʿʘʚʥʠʭ ʧʫʪʝʚʘ) ʧʨʝʜʩʪʘʚˀʘ 

ʩʘʤʦ ʛʦʨˁʠ ʭʘʙʘʿʫ˂ʠ ʜʠʦ ʘʩʬʘʣʪʥʦʛ ʜʠʿʝʣʘ ʧʫʪʘ (ʛʦʨˁʠ ʩʪʨʦʿ) ʢʦʿʠ ʩʝ ʘʤʦʨʪʠʟʫʿʝ ʪʦʢʦʤ 

ʚʠʿʝʢʘ ʢʦʨʠʩʥʝ ʫʧʦʪʨʝʙʝ. 
 

ʇʨʦʮʠʿʝˁʝʥʠ ʢʦʨʠʩʥʠ ʚʠʿʝʢ ʫʧʦʪʨʝʙʝ ʧʦʿʝʜʠʥʠʭ ʛʨʫʧʘ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ, ʢʦʿʠ ʿʝ ʩʣʫʞʠʦ ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʦʙʨʘʯʫʥ ʘʤʦʨʪʠʟʘʮʠʿʝ ʠ ʧʨʠʤʿʝˁʝʥʝ 

ʩʪʦʧʝ ʫ ʪʦʢʫ 2008. ʛʦʜʠʥʝ ʩʫ ʩˀʝʜʝ˂ʠ: 

 ʉʪʦʧʘ 

ʘʤʦʨʪʠʟʘʮʠʿʝ (%) 

 ɺʠʿʝʢ ʪʨʘʿʘˁʘ 

(ʛʦʜʠʥʘ) 

ɱʘʚʥʠ ʧʫʪ (ʛʦʨˁʠ ʩʪʨʦʿ) 4  25 

ʄʦʩʪʦʚʠ 4.5 - 10  10 - 22 

ʊʫʥʝʣʠ 4.5 - 10  10 - 22 

ʉʘʦʙʨʘ˂ʘʿʥʘ ʩʠʛʥʘʣʠʟʘʮʠʿʘ 20  5 

ʆʜʙʦʿʥʝ ʦʛʨʘʜʝ 20  5 

ɻʨʘʹeʚʠʥʩʢʠ oʙʿeʢʪʠ 1.3  77 

ʇʫʪʥʠʯʢʠ ʘʫʪoʤoʙʠʣʠ 14.3 - 15.5  6 - 7 

ʅʘʤʿeʰʪʘʿ 12.5  8 

ʄʿʝʨʥʠ ʠʥʩʪʨʫʤʝʥʪʠ 20  5 
ʈʘʯʫʥʘʨʠ ʠ ʨʘʯʫʥʘʨʩʢʘ ʦʧʨʝʤʘ 20  5 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  12 

 

 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 
 

3.4. ʆʙʝʟʚʨʝʿʹʝˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ 
 

ʅʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ, ʨʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʘʥʘʣʠʟʠʨʘ ʚʨʠʿʝʜʥʦʩʪʠ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʧʨʠʢʘʟʘʥʠʭ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ. ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ 

ʠʥʜʠʢʘʮʠʿʘ ʜʘ ʟʘ ʥʝʢʦ ʥʝʤʘʪʝʨʠʿʘʣʥʦ ʫʣʘʛʘˁʝ, ʦʜʥʦʩʥʦ ʥʝʢʨʝʪʥʠʥʫ ʠ ʦʧʨʝʤʫ, ʧʦʩʪʦʿʠ 

ʦʙʝʟʚʨʿʝʹʝˁʝ, ʥʘʜʦʢʥʘʜʠʚʠ ʠʟʥʦʩ ʪʝ ʠʤʦʚʠʥʝ ʩʝ ʧʨʦʮʿʝˁʫʿʝ ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʦ ʠʟʥʦʩ 

ʦʙʝʟʚʨʿʝʹʝˁʘ. ʋʢʦʣʠʢʦ ʿʝ ʥʘʜʦʢʥʘʜʠʚʠ ʠʟʥʦʩ ʥʝʢʦʛ ʩʨʝʜʩʪʚʘ ʧʨʦʮʠʿʝˁʝʥ ʢʘʦ ʥʠʞʠ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ ʠʩʢʘʟʘʥʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ, ʚʨʠʿʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʠʩʢʘʟʘʥʦʛ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʩʝ ʩʤʘˁʫʿʝ ʜʦ ʩʚʦʿʝ ʥʘʜʦʢʥʘʜʠʚʝ ʚʨʠʿʝʜʥʦʩʪʠ.  
 

ʆʙʝʟʚʨʿʝʹʝˁʝ ʩʝ ʧʨʠʟʥʘʿʝ ʢʘʦ ʪʨʦʰʘʢ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ ʠ ʝʚʠʜʝʥʪʠʨʘ ʫ ʦʢʚʠʨʫ ʦʩʪʘʣʠʭ 

ʧʦʩʣʦʚʥʠʭ ʨʘʩʭʦʜʘ, ʫʢʦʣʠʢʦ ʩʨʝʜʩʪʚʦ ʥʠʿʝ ʧʨʠʢʘʟʘʥʦ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʧʦ 

ʨʝʚʘʣʦʨʠʟʦʚʘʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ, ʢʘʜʘ ʩʝ ʦʙʝʟʚʨʿʝʹʝˁʝ ʪʨʝʪʠʨʘ ʢʘʦ ʩʤʘˁʝˁʝ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʝ 

ʨʝʟʝʨʚʝ ʜʦ ʨʝʚʘʣʦʨʠʟʦʚʘʥʦʛ ʠʟʥʦʩʘ. 
 

ɸʢʦ ʩʝ ʢʘʩʥʠʿʝ ʧʦʥʠʰʪʠ ʦʙʝʟʚʨʿʝʹʝˁʝ, ʚʨʠʿʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʧʨʠʢʘʟʘʥʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʟʚʿʝʰʪʘʿʠʤʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʜʦ ʧʨʦʤʠʿʝˁʝʥʝ ʧʨʦʮʿʝʥʝ ʥʘʜʦʢʥʘʜʠʚʦʛ ʠʟʥʦʩʘ, ʘʣʠ ʪʘʢʦ ʜʘ 

ʧʦʚʝ˂ʘʥʘ ʚʨʠʿʝʜʥʦʩʪ ʧʨʠʢʘʟʘʥʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʥʝ ʧʨʝʣʘʟʠ ʠʟʥʦʩ ʢʦʿʠ ʙʠ ʙʠʦ 

ʧʨʠʢʘʟʘʥ ʜʘ ʩʝ ʫ ʧʨʦʪʝʢʣʠʤ ʛʦʜʠʥʘʤʘ ʥʠʿʝ ʨʘʯʫʥʘʣʦ ʦʙʝʟʚʨʿʝʹʝˁʝ. ʇʦʥʠʰʪʝˁʝ 

ʦʙʝʟʚʨʝʿʹʝˁʘ ʩʝ ʨʘʯʫʥʘ ʢʘʦ ʧʨʠʭʦʜ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ, ʫʢʦʣʠʢʦ ʩʨʝʜʩʪʚʦ ʥʠʿʝ ʧʨʠʢʘʟʘʥʦ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʧʦ ʨʝʚʘʣʦʨʠʟʦʚʘʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ, ʢʘʜʘ ʩʝ ʧʦʥʠʰʪʝˁʝ 

ʦʙʝʟʚʨʝʿʹʝˁʘ ʪʨʝʪʠʨʘ ʢʘʦ ʧʦʚʝ˂ʘˁʝ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ. 

 
3.5. ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ 

 

ʌʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʠ ʦʙʘʚʝʟʝ ʩʝ eʚʠʜeʥʪʠʨʘʿʫ ʫ ʙʠʣʘʥʩʫ ʩʪʘˁʘ, ʦʜ ʤʦʤʝʥʪʘ ʢʘʜʘ ʿʝ 

ʇʨʝʜʫʟʝ˂ʝ ʫʛʦʚʦʨʥʠʤ ʦʜʨʝʜʙʘʤʘ ʚʝʟʘʥʦ ʟʘ ʠʥʩʪʨʫʤʝʥʪ. 
 

ʌʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʧʨʝʩʪʘʿʫ ʜʘ ʩʝ ʧʨʠʟʥʘʿʫ ʢʘʜʘ ʇʨʝʜʫʟʝ˂ʝ ʠʟʛʫʙʠ ʢʦʥʪʨʦʣʫ ʥʘʜ 

ʫʛʦʚʦʨʝʥʠʤ ʧʨʘʚʠʤʘ ʥʘʜ ʪʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ, ʰʪʦ ʩʝ ʜʝʰʘʚʘ ʢʘʜʘ ʩʫ ʧʨʘʚʘ ʢʦʨʠʰ˂ʝˁʘ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʨʝʘʣʠʟʦʚʘʥʘ, ʠʩʪʝʢʣʘ, ʥʘʧʫʰʪʝʥʘ ʠʣʠ ʫʩʪʫʧˀʝʥʘ. ʌʠʥʘʥʩʠʿʩʢʘ ʦʙʘʚʝʟʘ 

ʧʨʝʩʪʘʿʝ ʜʘ ʩʝ ʧʨʠʟʥʘʿʝ ʢʘʜʘ ʇʨʝʜʫʟʝ˂ʝ ʠʩʧʫʥʠ ʦʙʘʚʝʟʫ ʠʣʠ ʢʘʜʘ ʿʝ ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ 

ʧʨʝʜʚʠʹʝʥʘ ʫʛʦʚʦʨʦʤ ʫʢʠʥʫʪʘ ʠʣʠ ʠʩʪʝʢʣʘ. 

 

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʠ ʜʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ  
 

ʇʦʪʨʘʞʠʚʘˁʘ ʩʫ ʧʨʠʢʘʟʘʥʘ ʧʦ ˁʠʭʦʚʦʿ ʥʦʤʠʥʘʣʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ, ʫʤʘˁʝʥʦʿ ʟʘ ʠʩʧʨʘʚʢʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʚʨʰʠ ʩʝ 

ʠʥʜʠʨʝʢʪʥʦ ʟʘ ʠʟʥʦʩ ʜʦʩʧʿʝʣʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʥʠʩʫ ʥʘʧʣʘ˂ʝʥʘ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ ʦʜ 

ʜʘʪʫʤʘ ʜʦʩʧʿʝ˂ʘ ʟʘ ʧʣʘ˂ʘˁʝ (ʧʨʝʢʦ 90 ʜʘʥʘ), ʘ ʜʠʨʝʢʪʥʦ ʘʢʦ ʿʝ ʥʝʤʦʛʫ˂ʥʦʩʪ ʥʘʧʣʘʪʝ ʠʟʚʿʝʩʥʘ 

ʠ ʜʦʢʫʤʝʥʪʦʚʘʥʘ (ʧʦ ʦʩʥʦʚʫ ʩʫʜʩʢʦʛ ʨʿʝʰʝˁʘ ʠʣʠ ʦʜʣʫʢʝ). 

 

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ 
 

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ ʩʝ ʩʘʩʪʦʿʝ ʦʜ ʢʨʘʪʢʦʨʦʯʥʦ (ʜʦ ʛʦʜʠʥʫ ʜʘʥʘ) ʦʨʦʯʝʥʠʭ 

ʜʝʧʦʟʠʪʘ ʫ ʧʦʩʣʦʚʥʠʤ ʙʘʥʢʘʤʘ, ʠ ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʚʠʩʠʥʠ ʜʝʧʦʥʦʚʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʜʘʥ 

ʙʠʣʘʥʩʘ ʩʪʘˁʘ. 

 

ɻʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠ ʛʦʪʦʚʠʥʘ 
 

ɻoʪoʚʠʥʩʢʠ eʢʚʠʚʘʣeʥʪʠ ʠ ʛoʪoʚʠʥʘ ʫʢˀʫʯʫʿʫ ʛoʪoʚʠʥʫ ʫ ʙʣʘʛʘʿʥʠ, ʜeʧoʟʠʪe ʢoʜ 

ʢoʤeʨʮʠʿʘʣʥʠʭ ʙʘʥʘʢʘ, ʢʘo ʠ ʚʠʩʦʢʦ ʣʠʢʚʠʜʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʩʝ ʤʦʛʫ ʙʨʟʦ ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ 
ʧʦʟʥʘʪʝ ʠʟʥʦʩʝ ʛʦʪʦʚʠʥʝ, ʫʟ ʙʝʟʥʘʯʘʿʘʥ ʨʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  13 

 

 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 

 
3.5. ʌʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ (ʥʘʩʪʘʚʘʢ) 

 

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚeʟe 

 

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ ʦʙʫʭʚʘʪʘʿʫ ʜʫʛʦʨʦʯʥʝ ʢʨʝʜʠʪʝ, ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠʟ ʧʦʩʣʦʚʘˁʘ ʠ 

ʦʩʪʘʣʝ ʦʙʘʚʝʟʝ. 

 

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ ʩʝ ʠʥʠʮʠʿʘʣʥʦ ʧʨʠʟʥʘʿʫ ʫ ʠʟʥʦʩʫ ʧʨʠʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʅʘʢoʥ 

ʧoʯeʪʥoʛ ʧʨʠʟʥʘʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢe oʙʘʚeʟe ʩe ʤeʿʨe ʫ ʠʟʥoʩʫ ʧo ʢoʤe ʿe oʙʘʚeʟʘ ʧoʯeʪʥo 

ʧʨʠʟʥʘʪʘ ʫʤʘˁeʥʘ ʟʘ oʪʧʣʘʪe ʛʣʘʚʥʠʮe, ʫʚe˂ʘʥʘ ʟʘ ʠʟʥʦʩʝ ʢʘʧʠʪʘʣʠʟʦʚʘʥʠʭ ʢʘʤʘʪʘ ʠ 

ʫʤʘˁeʥʘ ʟʘ ʙʠʣo ʢoʿʠ oʪʧʠʩ ʦʜʦʙʨʝʥ ʦʜ ʩʪʨʘʥʝ ʧʦʚʿʝʨʠʦʮʘ. ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ ʩʫ ʠʩʢʘʟʘʥʝ 

ʧʦ ʘʤʦʨʪʠʟʦʚʘʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʝʤ ʝʬʝʢʪʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. ʆʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ 

ʢʘʤʘʪʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ ʩʝ ʝʚʠʜʝʥʪʠʨʘʿʫ ʥʘ ʪʝʨʝʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʨʘʩʭʦʜʘ ʫ ʧʝʨʠʦʜʫ ʥʘ 

ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʠ ʧʨʠʢʘʟʫʿʫ ʫ ʦʢʚʠʨʫ ʦʩʪʘʣʠʭ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ. ʌʠʥʘʥʩʠʿʩʢʘ ʦʙʘʚʝʟʘ 

ʧʨʝʩʪʘʿʝ ʜʘ ʩʝ ʧʨʠʟʥʘʿʝ ʢʘʜʘ ʇʨʝʜʫʟʝ˂ʝ ʠʩʧʫʥʠ ʦʙʘʚʝʟʫ ʠʣʠ ʢʘʜʘ ʿʝ ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ 

ʧʨʝʜʚʠʹʝʥʘ ʫʛʦʚʦʨʦʤ ʫʢʠʥʫʪʘ ʠʣʠ ʠʩʪʝʢʣʘ. 
 

3.6. ʈʝʟʝʨʚʠʩʘˁʘ 
 

ʈʝʟʝʨʚʠʩʘˁʘ ʩʝ ʧʨʠʟʥʘʿʫ ʠ ʚʨʰʝ ʢʘʜʘ ʇʨʝʜʫʟʝ˂ʝ ʠʤʘ ʟʘʢʦʥʩʢʫ ʠʣʠ ʫʛʦʚʦʨʝʥʫ ʦʙʘʚʝʟʫ ʢʘʦ 

ʨʝʟʫʣʪʘʪ ʧʨʦʰʣʠʭ ʜʦʛʘʹʘʿʘ ʠ ʢʘʜʘ ʿʝ ʚʿʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʦʜʣʠʚ ʨʝʩʫʨʩʘ ʢʦʿʠ ʩʪʚʘʨʘʿʫ ʝʢʦʥʦʤʩʢʝ 

ʜʦʙʠʪʠ ʙʠʪʠ ʧʦʪʨʝʙʘʥ ʜʘ ʩʝ ʠʟʤʠʨʠ ʦʙʘʚʝʟʘ ʠ ʢʘʜʘ ʩʝ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʧʨʦʮʠʿʝʥʠʪʠ ʠʟʥʦʩ 

ʦʙʘʚʝʟʝ. 
 
ʈʝʟʝʨʚʠʩʘˁʘ ʩʝ ʩʘʩʪʦʿʝ ʦʜ ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʩʫʜʩʢʝ ʩʧʦʨʦʚʝ ʢʦʿʠ ʩʝ ʚʦʜʝ ʧʨʦʪʠʚ ʇʨʝʜʫʟʝ˂ʘ, 

ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʠʤˀʝʥʝ ʦʜ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʥʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʠ ʠ ʠʟʛʨʘʜˁʠ 

ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʟʘ ʦʪʢʣʘˁʘˁʝ ʝʚʝʥʪʫʘʣʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʫ ʛʘʨʘʥʪʥʦʤ ʧʝʨʠʦʜʫ, ʢʘʦ ʠ 

ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʙʝʥʝʬʠʮʠʿʝ ʟʘʧʦʩʣʝʥʠʭ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 19 ñʇʨʠʤʘˁʘ ʟʘʧʦʩʣʝʥʠʭò. 
 
ʈʝʟʝʨʚʠʩʘˁʘ ʟʘ ʩʫʜʩʢʝ ʩʧʦʨʦʚʝ ʠʟʚʨʰʝʥʘ ʩʫ ʥʘ ʦʩʥʦʚʫ ʧʨʦʮʿʝʥʝ ʠʩʭʦʜʘ ʩʧʦʨʦʚʘ ʟʘ ʢʦʿʝ ʩʝ 

ʚʿʝʨʫʿʝ ʜʘ ˂ʝ ʥʘʩʪʘʪʠ ʫ ʥʘʨʝʜʥʦʿ ʛʦʜʠʥʠ ʠʣʠ ʛʦʜʠʥʘʤʘ.  

 

ɼʫʛʦʨʦʯʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʠʤˀʝʥʝ ʦʜ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʨʝʟʝʨʚʠʩʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʪʢʣʘˁʘˁʘ ʝʚʝʥʪʫʘʣʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʫ ʛʘʨʘʥʪʥʦʤ ʧʝʨʠʦʜʫ ʧʨʠʣʠʢʦʤ 

ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʠ ʠʟʛʨʘʜˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʦʜ ʩʪʨʘʥʝ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʢʦʿʝ ʿʝ ʇʨʝʜʫʟʝ˂ʝ 

ʘʥʛʘʞʦʚʘʣʦ. 

 

ʂʨʝʪʘˁʘ ʥʘ ʨʝʟʝʨʚʠʩʘˁʠʤʘ ʫ ʪʦʢʫ 2008. ʛʦʜʠʥʝ ʩʫ ʧʨʠʢʘʟʘʥʘ ʫ ʥʘʧʦʤʝʥʘʤʘ 26 ʠ 27. 

 
3.7. ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ 

 

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʠʭʦʜʝ ʨʘʟʛʨʘʥʠʯʝʥʝ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ 

(ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ) ʦʜ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ (ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ) ʟʘ ʠʟʛʨʘʜˁʫ ʘʫʪʦʧʫʪʝʚʘ, 

ʨʝʛʠʦʥʘʣʥʠʭ ʠ ʤʘʛʠʩʪʨʘʣʥʠʭ ʧʫʪʝʚʘ ʠ ʦʙʿʝʢʘʪʘ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʘ ʫ ʩʢʣʘʜʫ 

ʩʘ ʄʈʉ 20 ''ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʦ ʦʙʫʭʚʘʪʘˁʝ ʜʨʞʘʚʥʠʭ ʜʦʥʘʮʠʿʘ ʠ ʦʙʿʘʚˀʠʚʘˁʝ ʜʨʞʘʚʥʝ 

ʧʦʤʦ˂ʠ''.  

 

ʂʨʝʪʘˁʝ ʥʘ ʨʘʟʛʨʘʥʠʯʝʥʦʤ ʧʨʠʭʦʜʫ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 

ʧʨʠʢʘʟʘʥʦ ʿʝ ʫ ʥʘʧʦʤʝʥʠ 25. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  14 

 
 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 

 
3.8. ʊʨʦʰʢʦʚʠ ʪʝʢʫ˂ʝʛ ʦʜʨʞʘʚʘˁʘ, ʦʧʨʘʚʢʠ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ 
 

ʊʨʦʰʢʦʚʠ ʪʝʢʫ˂ʝʛ ʦʜʨʞʘʚʘˁʘ, ʦʧʨʘʚʢʠ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʠʩʢʘʟʘʥʠ ʩʫ ʫ ʙʠʣʘʥʩʫ ʫʩʧʿʝʭʘ ʫ ʩʪʚʘʨʥʦ ʥʘʩʪʘʣʦʤ ʠʟʥʦʩʫ. 

ʊʨʦʰʢʦʚʠ ʪʝʢʫ˂ʝʛ ʦʜʨʞʘʚʘˁʘ ʥʘʿʚʝ˂ʠʤ ʜʠʿʝʣʦʤ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʜʨʞʘʚʘˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ. 

 
3.9. ʇʨʠʭoʜʠ ʦʜ ʥʘʢʥʘʜʘ 

 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ 55. ʠ 56. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ, ʧʨʠʭoʜʝ ʇʨʝʜʫʟʝ˂ʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ, ʠ ʪʦ ʥʘʢʥʘʜʘ: 

 

1. ʟʘ ʤʘʛʠʩʪʨʘʣʥʝ ʠ ʨʝʛʠʦʥʘʣʥʝ ʧʫʪʝʚʝ ʫ ʤʘʣʦʧʨʦʜʘʿʥʦʿ ʮʠʿʝʥʠ ʜʝʨʠʚʘʪʘ ʥʘʬʪʝ, 

2. ʟʘ ʿʘʚʥʝ ʧʫʪʝʚʝ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʦʜ ʨʝʛʠʩʪʨʘʮʠʿʝ ʤʦʪʦʨʥʠʭ ʠ ʧʨʠʢˀʫʯʥʠʭ ʚʦʟʠʣʘ, 

3. ʟʘ ʫʧʦʪʨʝʙʫ ʧʫʪʘ, ˁʝʛʦʚʦʛ ʜʠʿʝʣʘ ʠʣʠ ʧʫʪʥʦʛ ʦʙʿʝʢʪʘ - ʧʦʩʝʙʥʘ ʥʘʢʥʘʜʘ, 

4. ʟʘ ʚʘʥʨʝʜʥʠ ʧʨʝʚʦʟ, 

5. ʟʘ ʧʦʩʪʘʚˀʘˁʝ ʥʘʪʧʠʩʘ ʫ ʟʘʰʪʠʪʥʦʤ ʧʦʿʘʩʫ ʧʫʪʘ, 

6. ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʫʪʥʦʛ ʟʝʤˀʠʰʪʘ, 

7. ʟʘ ʧʨʠʢˀʫʯʝˁʝ ʧʨʠʣʘʟʥʦʛ ʧʫʪʘ ʥʘ ʿʘʚʥʠ ʧʫʪ, 

8. ʟʘ ʧʦʩʪʘʚˀʘˁʝ ʠʥʩʪʘʣʘʮʠʿʝ ʫ ʧʫʪ ʠ ʧʦʿʘʩ ʧʫʪʘ, ʠ 

9. ʟʘ ʠʟʛʨʘʜˁʫ ʠ ʢʦʨʠʰ˂ʝˁʝ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʦʙʿʝʢʘʪʘ ʫ ʟʘʰʪʠʪʥʦʤ ʧʦʿʘʩʫ ʧʫʪʘ. 

 

ɺʠʩʠʥʫ ʥʘʢʥʘʜʘ ʥʘ ʤʘʛʠʩʪʨʘʣʥʠʤ ʠ ʨʝʛʠʦʥʘʣʥʠʤ ʧʫʪʝʚʠʤʘ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʇʨʝʜʫʟʝ˂ʫ 

ʫʪʚʨʹʫʿʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʥʘ ʧʨʠʿʝʜʣʦʛ ʇʨʝʜʫʟʝ˂ʘ. ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ ʩʝ ʧʨʠʟʥʘʿʫ 

ʫ ʪʨʝʥʫʪʢʫ ʥʘʧʣʘʪʝ ʥʘʢʥʘʜʘ ʦʜ ʩʪʨʘʥʝ ʇʨʝʜʫʟʝ˂ʘ (ʥʘʢʥʘʜʝ ʟʘ ʤʘʛʠʩʪʨʘʣʥʝ ʠ ʨʝʛʠʦʥʘʣʥʝ 

ʧʫʪʝʚʝ ʫ ʤʘʣʦʧʨʦʜʘʿʥʦʿ ʮʠʿʝʥʠ ʜʝʨʠʚʘʪʘ ʥʘʬʪʝ ʠ ʥʘʢʥʘʜʝ ʟʘ ʿʘʚʥʝ ʧʫʪʝʚʝ ʥʘ ʛʦʜʠʰˁʝʤ 

ʥʠʚʦʫ ʦʜ ʨʝʛʠʩʪʨʘʮʠʿʝ ʤʦʪʦʨʥʠʭ ʠ ʧʨʠʢˀʫʯʥʠʭ ʚʦʟʠʣʘ), ʦʜʥʦʩʥʦ ʫ ʪʨʝʥʫʪʢʫ ʠʟʜʘʚʘˁʘ 

ʨʿʝʰʝˁʘ ʠʣʠ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʜʠʿʝʣʘ ʿʘʚʥʠʭ ʧʫʪʝʚʘ (ʦʩʪʘʣʝ ʥʘʢʥʘʜʝ). 

 
3.10. ʇʨʝʨʘʯʫʥʘʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʘʚʝʟʘ ʫ ʩʪʨʘʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʧʣʘ˂ʘˁʘ 

 

ʇʦʩʣʦʚʥʝ ʧʨʦʤʿʝʥʝ ʥʘʩʪʘʣʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʩʫ ʧʨʝʨʘʯʫʥʘʪʝ ʫ ʢʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ ʧʦ 

ʟʚʘʥʠʯʥʦʤ ʢʫʨʩʫ ʢʦʿʠ ʿʝ ʚʘʞʠʦ ʥʘ ʜʘʥ ʧʦʩʣʦʚʥʝ ʧʨʦʤʿʝʥʝ. 

 

ʉʨʝʜʩʪʚʘ ʠ ʦʙʘʚʝʟʝ ʠʩʢʘʟʘʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʥʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ, ʧʨʝʨʘʯʫʥʘʪʠ ʩʫ ʫ 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ ʧʦ ʟʚʘʥʠʯʥʦʤ ʢʫʨʩʫ ʢʦʿʠ ʿʝ ʚʘʞʠʦ ʥʘ ʪʘʿ ʜʘʥ. 

 

ʅʝʪʦ ʧʦʟʠʪʠʚʥʝ ʠʣʠ ʥʝʛʘʪʠʚʥʝ ʢʫʨʩʥʝ ʨʘʟʣʠʢʝ ʥʘʩʪʘʣʝ ʧʨʠʣʠʢʦʤ ʧʦʩʣʦʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʫ 

ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ ʧʨʠʣʠʢʦʤ ʧʨʝʨʘʯʫʥʘ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʠʩʢʘʟʘʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ 

ʢˁʠʞʝʥʝ ʩʫ ʫ ʢʦʨʠʩʪ ʠʣʠ ʥʘ ʪʝʨʝʪ ʙʠʣʘʥʩʘ ʫʩʧʿʝʭʘ, ʢʘʦ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ 

ʢʫʨʩʥʠʭ ʨʘʟʣʠʢʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  15 

 

 

3. ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 

 
3.11. ʇoʨeʟʠ ʠ ʜoʧʨʠʥoʩʠ  

 
ʊʝʢʫ˂ʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ 

 

ʊʝʢʫ˂ʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʢʦʿʠ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʠ ʧʣʘ˂ʘ ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ 

ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʙʠʪ. ʊʝʢʫ˂ʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʢʦʿʠ ʩʝ ʦʙʨʘʯʫʥʘʚʘ 

ʧʨʠʤʿʝʥʦʤ ʧʨʦʧʠʩʘʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʦʜ 10% ʥʘ ʦʩʥʦʚʠʮʫ ʫʪʚʨʹʝʥʫ ʧʦʨʝʩʢʠʤ ʙʠʣʘʥʩʦʤ, ʢʦʿʫ 

ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʜʦʙʠʪʢʘ ʧʨʠʿʝ ʦʧʦʨʝʟʠʚʘˁʘ ʧʦ ʦʜʙʠʪʢʫ ʝʬʝʢʘʪʘ ʫʩʢʣʘʹʠʚʘˁʘ ʧʨʠʭʦʜʘ ʠ 

ʨʘʩʭʦʜʘ, ʦʜʥʦʩʥʦ ʫʤʘˁʝˁʘ ʟʘ ʫʣʘʛʘˁʘ ʫ ʤʘʰʠʥʝ ʠ ʦʧʨʝʤʫ ʟʘ ʦʙʘʚˀʘˁʝ ʜʿʝʣʘʪʥʦʩʪʠ 

ʠʟʚʨʰʝʥʝ ʫ ʪʦʢʫ ʛʦʜʠʥʝ, ʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʨʝʩʢʠʤ ʧʨʦʧʠʩʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. ʋʤʘˁʝˁʝ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʤʘʰʠʥʝ ʠ ʦʧʨʝʤʫ ʟʘ ʦʙʘʚˀʘˁʝ ʧʨʦʠʟʚʦʜʥʝ 

ʜʿʝʣʘʪʥʦʩʪʠ ʩʝ ʧʨʠʟʥʘʚʘʣʦ ʧʨʠʚʨʝʤʝʥʦ, ʠ ʪʦ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ. 

 

ʇʨeʜʫʟe˂e ʥeʤʘ oʙʘʚeʟʫ ʧʣʘ˂ʘˁʘ ʧoʨeʟʘ ʥʘ ʜoʙʠʪʘʢ ʟʘ 2008. ʛoʜʠʥʫ, ʠʘʢo ʿe ʧoʩʣoʚʘʣo ʩʘ 

ʜoʙʠʪʢoʤ, ʿʝʨ, ʧʨʝʤʘ ʤʠʰˀʝʫˁ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʇʦʨʝʩʢʘ 

ʫʧʨʘʚʘ), ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʫʩˀʝʜ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ʇʨʝʜʫʟʝ˂ʝ 

ʨʝʛʠʩʪʨʦʚʘʥʦ ʢʘʦ ʿʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ ʦʩʪʚʘʨʫʿʝ ʦʩʥʦʚʥʝ ʧʨʠʭʦʜʝ ʧʫʪʝʤ ʥʘʧʣʘʪʝ ʿʘʚʥʠʭ 

ʧʨʠʭʦʜʘ, ʦʜʥʦʩʥʦ ʠʟ ʙʫ˅ʝʪʘ, ʢʘʦ ʠ ʯʠˁʝʥʠʮʝ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʫʿʝ ʦʩʪʘʣʝ ʧʨʠʭʦʜʝ ʧʦ 

ʦʩʥʦʚʫ ʜʦʥʘʮʠʿʘ ʠ ʧʨʠʭʦʜʝ ʦʜ ʥʝʢʨʝʪʥʠʥʘ. ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʧʦʨʝʜ ʥʝʦʧʦʨʝʟʠʚʝ ʜʦʙʠʪʠ 

ʇʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠ ʠ ʜʦʙʠʪ ʧʦ ʦʩʥʦʚʫ ʥʝʢʠʭ ʜʨʫʛʠʭ ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʫ ʦʧʦʨʝʟʠʚʠ, ʪʘʜʘ ʩʝ ʥʘ 

ʪʘʢʦ ʦʩʪʚʘʨʝʥʫ ʜʦʙʠʪ ʦʙʨʘʯʫʥʘʚʘ ʠ ʫʧʣʘ˂ʫʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ. 

 

ʇʦʨʝʩʢʠ ʧʨʦʧʠʩʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʥʝ ʧʨʝʜʚʠʹʘʿʫ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ ʧʦʨʝʩʢʠ ʛʫʙʠʮʠ ʠʟ 

ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʧʦʚʨʘ˂ʘʿ ʧʦʨʝʟʘ ʧʣʘ˂ʝʥʦʛ ʫ ʧʨʝʪʭʦʜʥʠʤ 

ʧʝʨʠʦʜʠʤʘ. ʄʝʹʫʪʠʤ, ʛʫʙʠʮʠ ʠʟ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ ʠʩʢʘʟʘʥʠ ʫ ʧʦʨʝʩʢʦʤ ʙʠʣʘʥʩʫ ʤʦʛʫ ʩʝ 

ʢʦʨʠʩʪʠʪʠ ʟʘ ʫʤʘˁʝˁʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʙʫʜʫ˂ʠʭ ʦʙʨʘʯʫʥʩʢʠʭ ʧʝʨʠʦʜʘ, ʘʣʠ ʥʝ ʜʫʞʝ ʦʜ ʧʝʪ 

ʛʦʜʠʥʘ. 

 

ʆʜʣʦʞʝʥʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ 
 

ʆʜʣʦʞʝʥʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʝ ʫʪʚʨʹʠʚʘˁʘ ʦʙʘʚʝʟʘ ʧʨʝʤʘ 

ʙʠʣʘʥʩʫ ʩʪʘˁʘ, ʟʘ ʧʨʠʚʨʝʤʝʥʝ ʨʘʟʣʠʢʝ ʧʨʦʠʟʘʰʣʝ ʠʟ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ ʫ ʙʠʣʘʥʩʫ ʩʪʘˁʘ ʠ ˁʠʭʦʚʝ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ. ɺʘʞʝ˂ʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʠʣʠ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʢʦʿʝ ʩʫ ʥʘʢʦʥ ʪʦʛʘ ʜʘʥʘ ʩʪʫʧʠʣʝ ʥʘ 

ʩʥʘʛʫ, ʢʦʨʠʩʪʝ ʩʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʨʘʟʛʨʘʥʠʯʝʥʦʛ ʠʟʥʦʩʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪʘʢ. ʆʜʣʦʞʝʥʝ 

ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʩʝ ʧʨʠʟʥʘʿʫ ʟʘ ʩʚʝ ʧʨʠʚʨʝʤʝʥʝ ʦʧʦʨʝʟʠʚʝ ʨʘʟʣʠʢʝ. ʆʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʩʝ ʧʨʠʟʥʘʿʫ ʟʘ ʩʚʝ ʦʜʙʠʪʥʝ ʧʨʠʚʨʝʤʝʥʝ ʨʘʟʣʠʢʝ ʠ ʝʬʝʢʪʝ ʧʦʨʝʩʢʠʭ ʛʫʙʠʪʘʢʘ ʠ 

ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ, ʢʦʿʠ ʩʝ ʤʦʛʫ ʧʨʝʥʦʩʠʪʠ ʫ ʥʘʨʝʜʥʝ ʬʠʩʢʘʣʥʝ ʧʝʨʠʦʜʝ, ʜʦ ʩʪʝʧʝʥʘ ʜʦ ʢʦʿʝʛ 

˂ʝ ʚʿʝʨʦʚʘʪʥʦ ʧʦʩʪʦʿʘʪʠ ʦʧʦʨʝʟʠʚʠ ʜʦʙʠʪʘʢ ʜʦ ʢʦʿʝʛ ʩʝ ʧʨʝʥʠʿʝʪʠ ʧʦʨʝʩʢʠ ʛʫʙʠʪʘʢ ʠ ʢʨʝʜʠʪʠ 

ʤʦʛʫ ʫʤʘˁʠʪʠ. 
 
ʇoʨeʟʠ ʠ ʜoʧʨʠʥoʩʠ ʢoʿʠ ʥe ʟʘʚʠʩe oʜ ʨeʟʫʣʪʘʪʘ 
 
ʇoʨeʟʠ ʠ ʜoʧʨʠʥoʩʠ ʢoʿʠ ʥe ʟʘʚʠʩe oʜ ʨeʟʫʣʪʘʪʘ ʧʨeʜʩʪʘʚˀʘʿʫ ʧʣʘ˂ʘˁʘ ʧʨeʤʘ ʚʘʞe˂ ʠʤ 

ʨeʧʫʙʣʠʯʢʠʤ ʠ oʧʰʪʠʥʩʢʠʤ ʧʨoʧʠʩʠʤʘ ʨʘʜʠ ʬʠʥʘʥʩʠʨʘˁʘ ʨʘʟʥʠʭ ʢoʤʫʥʘʣʥʠʭ ʠ 

ʨeʧʫʙʣʠʯʢʠʭ ʧoʪʨeʙʘ. Oʚʠ ʧoʨeʟʠ ʠ ʜoʧʨʠʥoʩʠ ʫʢˀʫʯeʥʠ ʩʫ ʫ oʢʚʠʨʫ oʩʪʘʣʠʭ ʧoʩʣoʚʥʠʭ 

ʨʘʩʭoʜʘ. 
 

ʇʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ 
 

ɿʘʢʦʥʦʤ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ ʫʚʝʜʝʥʘ ʿʝ ʦʙʘʚʝʟʘ ʠ ʨʝʛʫʣʠʩʘʥ ʿʝ ʩʠʩʪʝʤ ʧʣʘ˂ʘˁʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ (ʇɼɺ) ʥʘ ʪʝʨʠʪʦʨʠʿʠ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ, ʯʠʤʝ ʿʝ ʟʘʤʠʿʝˁʝʥ 

ʜʦʪʘʜʘʰˁʠ ʩʠʩʪʝʤ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʠʤʿʝʥʦʤ ʧʦʨʝʟʘ ʥʘ ʧʨʦʤʝʪ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  16 

 

 

3.  ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 

 
3.12. ɹʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝ 
 

a)  ʇʦʨʝʟʠ ʠ ʜʦʧʨʠʥʦʩʠ ʟʘ ʦʙʝʟʙʿʝʹʝˁʝ ʩʦʮʠʿʘʣʥʝ ʩʠʛʫʨʥʦʩʪʠ ʟʘʧʦʩʣʝʥʠʭ 
 

ʋ ʩʢʣʘʜʫ ʩʘ ʜʦʤʘ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ʠ ʫʩʚʦʿʝʥʦʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʧʦʣʠʪʠʢʦʤ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ 

ʦʙʘʚʝʟʥʦ ʜʘ ʫʧʣʘ˂ʫʿʝ ʜʦʧʨʠʥʦʩʝ ʨʘʟʥʠʤ ʜʨʞʘʚʥʠʤ ʬʦʥʜʦʚʠʤʘ ʟʘ ʩʦʮʠʿʘʣʥʫ ʟʘʰʪʠʪʫ. ʆʚʝ 

ʦʙʘʚʝʟʝ ʫʢˀʫʯʫʿʫ ʜʦʧʨʠʥʦʩʝ ʥʘ ʪʝʨʝʪ ʟʘʧʦʩʣʝʥʠʭ ʫ ʠʟʥʦʩʠʤʘ ʢʦʿʠ ʩʝ ʦʙʨʘʯʫʥʘʚʘʿʫ 

ʧʨʠʤʿʝʥʦʤ ʩʧʝʮʠʬʠʯʥʠʭ, ʟʘʢʦʥʦʤ ʧʨʦʧʠʩʘʥʠʭ ʩʪʦʧʘ. ʇʨʝʜʫʟʝ˂ʝ ʠʤʘ ʟʘʢʦʥʩʢʫ ʦʙʘʚʝʟʫ ʜʘ 

ʠʟʚʨʰʠ ʦʙʫʩʪʘʚʫ ʦʙʨʘʯʫʥʘʪʠʭ ʜʦʧʨʠʥʦʩʘ ʠʟ ʙʨʫʪʦ ʟʘʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ ʠ ʜʘ ʟʘ ˁʠʭʦʚ ʨʘʯʫʥ 

ʠʟʚʨʰʠ ʧʨʝʥʦʩ ʦʙʫʩʪʘʚˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʢʦʨʠʩʪ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʜʨʞʘʚʥʠʭ ʬʦʥʜʦʚʘ. 

ɼʦʧʨʠʥʦʩʠ ʥʘ ʪʝʨʝʪ ʟʘʧʦʩʣʝʥʠʭ ʢˁʠʞʝ ʩʝ ʥʘ ʪʝʨʝʪ ʪʨʦʰʢʦʚʘ ʫ ʧʝʨʠʦʜʫ ʥʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ. 
 

ʙ)  ʆʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʦʪʧʨʝʤʥʠʥʘ ʠ ʿʫʙʠʣʘʨʥʠʭ ʥʘʛʨʘʜʘ 
 

ʋ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʨʘʜʫ ʠ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ʨʘʜʫ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʙʘʚʝʟʥʦ ʜʘ ʟʘʧʦʩʣʝʥʠʤʘ, 

ʧʨʠ ʦʜʣʘʩʢʫ ʫ ʧʝʥʟʠʿʫ ʠʩʧʣʘʪʠ ʦʪʧʨʝʤʥʠʥʝ ʫ ʚʠʩʠʥʠ ʦʜ ʪʨʠ ʤʿʝʩʝʯʥʝ ʧʣʘʪʝ ʦʩʪʚʘʨʝʥʝ ʦʜ 

ʩʪʨʘʥʝ ʟʘʧʦʩʣʝʥʦʛ ʠʣʠ ʪʨʠ ʧʨʦʩʿʝʯʥʝ ʧʣʘʪʝ ʫ ʇʨʝʜʫʟʝ˂ʫ. ʂʘʦ ʦʩʥʦʚʠʮʘ ʟʘ ʦʙʨʘʯʫʥ ʫʟʠʤʘ ʩʝ 

ʥʘʿʚʝ˂ʘ ʤʿʝʩʝʯʥʘ ʧʣʘʪʘ ʟʘʧʦʩʣʝʥʦʛ ʢʦʿʠ ʿʝ ʦʩʪʚʘʨʠʦ ʫʩʣʦʚʝ ʟʘ ʦʜʣʘʟʘʢ ʫ ʧʝʥʟʠʿʫ, ʘ ʢʦʿʘ ʿʝ 

ʠʩʧʣʘ˂ʝʥʘ ʫ ʧʦʩʝˀʜˁʠʭ 12 ʤʿʝʩʝʮʠ ʧʨʠʿʝ ʧʨʝʩʪʘʥʢʘ ʫʛʦʚʦʨʘ ʦ ʨʘʜʫ. ʇʦʨʝʜ ʪʦʛʘ, ʇʨʝʜʫʟʝ˂ʝ 

ʿʝ ʫ ʦʙʘʚʝʟʠ ʜʘ ʠʩʧʣʘ˂ʫʿʝ ʠ ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ ʫ ʚʠʩʠʥʠ ʠʟʤʝʹʫ ʿʝʜʥʝ ʠ ʯʝʪʠʨʠ ʧʨʦʩʿʝʯʥʝ 

ʤʿʝʩʝʯʥʝ ʧʣʘʪʝ ʫ ʇʨʝʜʫʟʝ˂ʫ, ʦʩʪʚʘʨʝʥʝ ʫ ʤʿʝʩʝʮʫ ʧʨʠʿʝ ʠʩʧʣʘʪʝ. ɹʨʦʿ ʤʿʝʩʝʯʥʠʭ ʟʘʨʘʜʘ ʟʘ 

ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ ʦʜʨʝʹʫʿʫ ʩʝ ʥʘ ʦʩʥʦʚʫ ʙʨʦʿʘ ʛʦʜʠʥʘ ʢʦʿʝ ʿʝ ʟʘʧʦʩʣʝʥʠ ʧʨʦʚʝʦ ʫ ʇʨʝʜʫʟʝ˂ʫ, 

ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʫ ʩˀʝʜʝ˂ʦʿ ʪʘʙʝʣʠ: 
 

 

 ɹʨʦʿ ʛʦʜʠʥʘ 

ʧʨʦʚʝʜʝʥʠʭ ʫ 

  

ɹʨʦʿ 

 ʇʨʝʜʫʟʝ˂ʫ  ʧʣʘʪʘ 

  

10 1 

20 2 

30 4 

 

ʅʘ ʦʩʥʦʚʫ ʄʈʉ 19 ñʇʨʠʤʘˁʘ ʟʘʧʦʩʣʝʥʠʭò ʟʘʭʪʿʝʚʘ ʩʝ ʦʙʨʘʯʫʥ ʠ ʫʢʘʣʢʫʣʠʩʘʚʘˁʝ ʩʘʜʘʰˁʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʘʢʫʤʫʣʠʨʘʥʠʭ ʧʨʘʚʘ ʟʘʧʦʩʣʝʥʠʭ ʥʘ ʦʪʧʨʝʤʥʠʥʝ ʠ ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ. 

 

ʊʨʦʰʢʦʚʠ ʚʝʟʘʥʠ ʟʘ ʥʘʢʥʘʜʝ ʧʨʠʣʠʢʦʤ oʜʣʘʩʢʘ ʫ ʧeʥʟʠʿʫ ʠ ʿʫʙʠʣʘʨʥe ʥʘʛʨʘʜe ʫʪʚʨʹʫʿʫ ʩʝ 

ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʘ ʧʨʦʿʝʢʪʦʚʘʥʠʭ ʿʝʜʠʥʠʮʘ ʢʨʝʜʠʪʠʨʘˁʘ, ʩʘ ʘʢʪʫʘʨʩʢʠʤ ʦʜʤʝʿʨʘʚʘˁʝʤ 

ʢʦʿʝ ʩʝ ʚʨʰʠ ʥʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʘʥʛʘʞʦʚʘʣʦ 

ʦʚʣʘʰ˂ʝʥʦʛ ʘʢʪʫʘʨʘ ʜʘ ʫ ʠʤʝ ʇʨʝʜʫʟʝ˂ʘ ʠʟʚʨʰʠ ʦʙʨʘʯʫʥ ʩʘʜʘʰˁʝ ʚʨʠʿʝʜʥʦʩʪʠ 

ʘʢʫʤʫʣʠʨʘʥʠʭ ʧʨʘʚʘ ʟʘʧʦʩʣʝʥʠʭ ʥʘ ʦʪʧʨʝʤʥʠʥʝ ʠ ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 

2008. ʛʦʜʠʥʝ. ʇʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʥʘʚʝʜʝʥʝ ʩʘʜʘʰˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʘʢʫʤʫʣʠʨʘʥʠʭ ʧʨʘʚʘ 

ʟʘʧʦʩʣʝʥʠʭ ʥʘ ʦʪʧʨʝʤʥʠʥʝ ʠ ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ ʦʚʣʘʰ˂ʝʥʠ ʘʢʪʫʘʨ ʿʝ ʢʦʨʠʩʪʠʦ ʩˀʝʜʝ˂ʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ: ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ ʦʜ 9.5% ʛʦʜʠʰˁʝ (ʧʨʦʩʿʝʯʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʜʫʛʦʨʦʯʥʝ 

ʢʨʝʜʠʪʝ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ), ʧʨʦʿʝʢʪʦʚʘʥʠ ʨʘʩʪ ʟʘʨʘʜʘ 4% ʛʦʜʠʰˁʝ, 

ʛʦʜʠʥʝ ʨʘʜʥʦʛ ʩʪʘʞʘ ʟʘ ʦʜʣʘʟʘʢ ʫ ʧʝʥʟʠʿʫ ï 40 ʛʦʜʠʥʘ ʟʘ ʤʫʰʢʘʨʮʝ ʠ 35 ʛʦʜʠʥʘ ʟʘ ʞʝʥʝ, 

ʧʨʦʿʝʢʪʦʚʘʥʘ ʬʣʫʢʪʫʘʮʠʿʘ ʟʘʧʦʩʣʝʥʠʭ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ ʦ ʠʩʪʦʨʠʿʩʢʦʤ ʢʨʝʪʘˁʫ 

ʟʘʧʦʩʣʝʥʠʭ, ʟʚʘʥʠʯʥʦ ʦʙʿʘʚˀʝʥʝ ʩʪʦʧʝ ʤʦʨʪʘʣʠʪʝʪʘ ʠʟ ʦʢʨʫʞʝˁʘ, ʢʘʦ ʠ ʦʩʪʘʣʠ ʫʩʣʦʚʠ 

ʥʝʦʧʭʦʜʥʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʘʚʘ ʥʘ ʦʪʧʨʝʤʥʠʥʫ ʠ ʿʫʙʠʣʘʨʥʫ ʥʘʛʨʘʜʫ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  17 

 

 

3.  ʇʈEɻʃEɼ ɿʅɸʏɸɱʅʀʍ ʈɸʏʋʅOɺOɼʉʊɺEʅʀʍ ʇOʃʀʊʀʂɸ (ʥʘʩʪʘʚʘʢ) 
 

3.13. ʇʨʘʚʠʯʥʘ (ʬeʨ) ʚʨʠeʿʜʥoʩʪ 
 

ʇoʩʣoʚʥʘ ʧoʣʠʪʠʢʘ ʇʨʝʜʫʟʝ˂ʘ ʿe ʜʘ oʙeʿʣoʜʘʥʠ ʠʥʬoʨʤʘʮʠʿe o ʧʨʘʚʠʯʥoʿ ʚʨʠeʿʜʥoʩʪʠ 

ʘʢʪʠʚe ʠ ʧʘʩʠʚe ʟʘ ʢoʿʫ ʧoʩʪoʿe ʟʚʘʥʠʯʥe ʪʨʞʠʰʥe ʠʥʬoʨʤʘʮʠʿe ʠ ʢʘʜʘ ʩe ʧʨʘʚʠʯʥʘ 

ʚʨʠʿeʜʥoʩʪ ʟʥʘʯʘʿʥo ʨʘʟʣʠʢʫʿe oʜ ʢˁʠʛoʚoʜʩʪʚeʥe ʚʨʠeʿʜʥoʩʪʠ. ʋ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʥe 

ʧoʩʪoʿʠ ʜoʚoˀʥo ʪʨʞʠʰʥoʛ ʠʩʢʫʩʪʚʘ, ʢʘo ʥʠ ʩʪʘʙʠʣʥoʩʪʠ ʠ ʣʠʢʚʠʜʥoʩʪʠ ʢoʜ ʢʫʧoʚʠʥe ʠ 

ʧʨoʜʘʿe ʧoʪʨʘʞʠʚʘˁʘ ʠ oʩʪʘʣe ʬʠʥʘʥʩʠʿʩʢe ʘʢʪʠʚe ʠ ʧʘʩʠʚe, ʧoʰʪo ʟʚʘʥʠʯʥe ʪʨʞʠʰʥe 

ʠʥʬoʨʤʘʮʠʿe ʥʠʩʫ ʫ ʩʚʘʢoʤ ʪʨeʥʫʪʢʫ ʨʘʩʧoʣoʞʠʚe. ʉʪoʛʘ, ʧʨʘʚʠʯʥʫ ʚʨʠeʿʜʥoʩʪ ʥʠʿe ʤoʛʫ˂e 

ʧoʫʟʜʘʥo ʫʪʚʨʜʠʪʠ ʫ oʜʩʫʩʪʚʫ ʘʢʪʠʚʥoʛ ʪʨʞʠʰʪʘ. ʋʧʨʘʚʘ ʇʨʝʜʫʟʝ˂ʘ ʚʨʰʠ ʧʨoʮeʿʥʫ ʨʠʟʠʢʘ 

ʠ, ʫ ʩʣʫʯʘʿeʚʠʤʘ ʢʘʜʘ ʩe oʮʠeʿʥʠ ʜʘ ʚʨʠeʿʜʥoʩʪ ʧo ʢoʿoʿ ʩe ʠʤoʚʠʥʘ ʚoʜʠ ʫ ʧoʩʣoʚʥʠʤ 

ʢˁʠʛʘʤʘ ʥe˂e ʙʠʪʠ ʨeʘʣʠʟoʚʘʥʘ, ʚʨʰʠ ʠʩʧʨʘʚʢʫ ʚʨʠeʿʜʥoʩʪʠ. ʇo ʤʠʰˀeˁʫ ʋʧʨʘʚʝ 
ʇʨʝʜʫʟʝ˂ʘ, ʠʟʥoʩʠ ʫ oʚʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿeʰʪʘʿʠʤʘ oʜʨʘʞʘʚʘʿʫ ʚʨʠeʿʜʥoʩʪ ʢoʿʘ ʿe, ʫ 

ʜʘʪʠʤ oʢoʣʥoʩʪʠʤʘ, ʥʘʿʚʿeʨoʜoʩʪoʿʥʠʿʘ ʠ ʥʘʿʢoʨʠʩʥʠʿʘ ʟʘ ʧoʪʨeʙe ʠʟʚeʿʰʪʘʚʘˁʘ. 
 

 

4. ɿʅɸʏɸɱʅɽ ʈɸʏʋʅʆɺʆɼʉʊɺɽʅɽ ʇʈʆʎɱɽʅɽ 

 

ʇʨʝʟʝʥʪʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘʭʪʠʿʝʚʘ ʦʜ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʨʠʰ˂ʝˁʝ ʥʘʿʙʦˀʠʭ 

ʤʦʛʫ˂ʠʭ ʧʨʦʮʿʝʥʘ ʠ ʨʘʟʫʤʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʢʦʿʝ ʠʤʘʿʫ ʝʬʝʢʪʘ ʥʘ ʧʨʝʟʝʥʪʦʚʘʥʝ ʚʨʠʿʝʜʥʦʩʪʠ 

ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʘʚʝʟʘ ʠ ʦʙʿʝʣʦʜʘˁʠʚʘˁʝ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ ʥʘ ʜʘʥ 

ʩʘʩʪʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʢʘʦ ʠ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ ʫ ʪʦʢʫ ʠʟʚʿʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ. 

ʆʚʝ ʧʨʦʮʿʝʥʝ ʠ ʧʨʝʪʧʦʩʪʘʚʢʝ ʩʫ ʟʘʩʥʦʚʘʥʝ ʥʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʨʘʩʧʦʣʦʞʠʚʠʤ ʥʘ ʜʘʥ 

ʩʘʩʪʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʘ ʙʫʜʫ˂ʠ ʩʪʚʘʨʥʠ ʨʝʟʫʣʪʘʪʠ ʤʦʛʫ ʜʘ ʩʝ ʨʘʟʣʠʢʫʿʫ ʦʜ 

ʧʨʦʮʠʿʝˁʝʥʠʭ ʠʟʥʦʩʘ. 

 

ʆʩʥʦʚʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʙʫʜʫ˂ʝ ʜʦʛʘʹʘʿʝ ʠ ʦʩʪʘʣʝ ʟʥʘʯʘʿʥʝ ʠʟʚʦʨʝ 

ʥʝʠʟʚjʝʩʥʦʩʪʠ ʧʨʠ ʜʘʚʘˁʫ ʧʨʦʮjʝʥʝ ʥʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ, ʢʦʿʘ ʥʦʩʠ ʨʠʟʠʢ ʩʘ ʤʦʛʫ˂ʠʤ 

ʠʩʭʦʜʦʤ ʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʤ ʢʦʨʝʢʮʠʿʘʤʘ ʩʘʜʘʰˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʘʚʝʟʘ ʫ 

ʥʘʨʝʜʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ ʛʦʜʠʥʠ ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʫ ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ:  
 

ʇʨʦʮʠʿʝˁʝʥʠ ʢʦʨʠʩʥʠ ʚʠʿʝʢ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ 

 

ʆʜʨʝʹʠʚʘˁʝ ʢʦʨʠʩʥʦʛ ʚʠʿʝʢʘ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʿʝ ʟʘʩʥʦʚʘʥʦ ʥʘ 

ʠʩʪʦʨʠʿʩʢʦʤ ʠʩʢʫʩʪʚʫ ʩʘ ʩʣʠʯʥʠʤ ʩʨʝʜʩʪʚʠʤʘ, ʢʘʦ ʠ ʧʨʝʜʚʠʹʝʥʠʤ ʪʝʭʥʦʣʦʰʢʠʤ ʥʘʧʨʝʪʢʦʤ 

ʠ ʧʨʦʤʿʝʥʘʤʘ ʝʢʦʥʦʤʩʢʠʭ ʠ ʠʥʜʫʩʪʨʠʿʩʢʠʭ ʬʘʢʪʦʨʘ. ɸʜʝʢʚʘʪʥʦʩʪ ʧʨʦʮʠʿʝˁʝʥʦʛ ʧʨʝʦʩʪʘʣʦʛ 

ʢʦʨʠʩʥʦʛ ʚʠʿʝʢʘ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʛʦʜʠʰˁʝ, ʠʣʠ 

ʛʜʿʝ ʛʦʜ ʧʦʩʪʦʿʠ ʠʥʜʠʮʠʿʘ ʦ ʟʥʘʯʘʿʥʠʤ ʧʨʦʤʿʝʥʘʤʘ ʦʜʨʝʹʝʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʈʫʢʦʚʦʜʩʪʚʦ 

ʇʨʝʜʫʟʝ˂ʘ ʩʤʘʪʨʘ ʜʘ ʩʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʦʮʿʝʥʝ ʫ ʚʝʟʠ ʩʘ ʧʨʦʮʠʿʝˁʝʥʠʤ ʢʦʨʠʩʥʠʤ 

ʚʠʿʝʢʦʤ ʪʨʘʿʘˁʘ ʥʝʢʨʝʪʥʠʥʘ, ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ, ʟʥʘʯʘʿʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʧʨʦʮʿʝʥʝ, ʿʝʨ ʫʢˀʫʯʫʿʫ ʠ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ ʪʝʭʥʦʣʦʰʢʦʤ ʨʘʟʚʦʿʫ ʫ ʚʝʦʤʘ ʠʥʦʚʘʪʠʚʥʦʿ 

ʠʥʜʫʩʪʨʠʿʠ. ʊʘʢʦʹʝ, ʫʩˀʝʜ ʟʥʘʯʘʿʥʦʩʪʠ ʩʪʘʣʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʫʢʫʧʥʦʿ ʘʢʪʠʚʠ ʇʨʝʜʫʟʝ˂ʘ, 

ʫʪʠʮʘʿ ʩʚʘʢʝ ʧʨʦʤʿʝʥʝ ʫ ʥʘʚʝʜʝʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʤʦʞʝ ʙʠʪʠ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ ʇʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʥʘ ʨʝʟʫʣʪʘʪʝ ˁʝʛʦʚʦʛ ʧʦʩʣʦʚʘˁʘ. 

 

ʆʙʝʟʚʨʿʝʹʝˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʩʨʝʜʩʪʘʚʘ 

 

ʅʘ ʜʘʥ ʙʠʣʘʥʩʘ ʩʪʘˁʘ, ʨʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʘʥʘʣʠʟʠʨʘ ʚʨʠʿʝʜʥʦʩʪʠ ʩʨʝʜʩʪʘʚʘ ʧʨʠʢʘʟʘʥʠʭ 

ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ. ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʠʥʜʠʢʘʮʠʿʘ ʜʘ ʟʘ ʥʝʢʦ ʩʨʝʜʩʪʚʦ ʧʦʩʪʦʿʠ 

ʦʙʝʟʚʨʿʝʹʝˁʝ, ʥʘʜʦʢʥʘʜʠʚʠ ʠʟʥʦʩ ʪʦʛ ʩʨʝʜʩʪʚʘ ʩʝ ʧʨʦʮʿʝˁʫʿʝ ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʦ ʠʟʥʦʩ 

ʦʙʝʟʚʨʿʝʹʝˁʘ. ʋʢʦʣʠʢʦ ʿʝ ʥʘʜʦʢʥʘʜʠʚʠ ʠʟʥʦʩ ʥʝʢʦʛ ʩʨʝʜʩʪʚʘ ʧʨʦʮʠʿʝˁʝʥ ʢʘʦ ʥʠʞʠ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ ʠʩʢʘʟʘʥʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ, ʚʨʠʿʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʠʩʢʘʟʘʥʦʛ ʫ 
ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʩʝ ʩʤʘˁʫʿʝ ʜʦ ʩʚʦʿʝ ʥʘʜʦʢʥʘʜʠʚʝ ʚʨʠʿʝʜʥʦʩʪʠ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  18 

 

 

4. ɿʅɸʏɸɱʅɽ ʈɸʏʋʅʆɺʆɼʉʊɺɽʅɽ ʇʈʆʎɱɽʅɽ (ʥʘʩʪʘʚʘʢ) 
 

ʈʝʟʝʨʚʠʩʘˁʘ 
 

ʈʝʟʝʨʚʠʩʘˁʘ ʩʝ ʧʨʠʟʥʘʿʫ ʠ ʚʨʰʝ ʢʘʜʘ ʇʨʝʜʫʟʝ˂ʝ ʠʤʘ ʟʘʢʦʥʩʢʫ ʠʣʠ ʫʛʦʚʦʨʝʥʫ ʦʙʘʚʝʟʫ ʢʘʦ 

ʨʝʟʫʣʪʘʪ ʧʨʦʰʣʠʭ ʜʦʛʘʹʘʿʘ ʠ ʢʘʜʘ ʿʝ ʚʿʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʦʜʣʠʚ ʨʝʩʫʨʩʘ ʢʦʿʠ ʩʪʚʘʨʘʿʫ ʝʢʦʥʦʤʩʢʝ 

ʜʦʙʠʪʠ ʙʠʪʠ ʧʦʪʨʝʙʘʥ ʜʘ ʩʝ ʠʟʤʠʨʠ ʦʙʘʚʝʟʘ ʠ ʢʘʜʘ ʩʝ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʧʨʦʮʠʿʝʥʠʪʠ ʠʟʥʦʩ 

ʦʙʘʚʝʟʝ. 

 

5. ʀɿɺɱɽʐʊɸɱ ɻʃɸɺʅɽ ʉʃʋɾɹɽ ɿɸ ʈɽɺʀɿʀɱʋ ɱɸɺʅʆɻ ʉɽʂʊʆʈɸ ʈɽʇʋɹʃʀʂɽ 

ʉʈʇʉʂɽ ɿɸ 2006. ɻʆɼʀʅʋ 
 

ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 14. ɿʘʢʦʥʘ ʦ ʨʝʚʠʟʠʿʠ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ñʉʣʫʞʙʝʥʠ 

ʛʣʘʩʥʠʢ ʈʉò, ʙʨʦʿ 16/99, 39/03, 115/04), ɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ ʨʝʚʠʟʠʿʫ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ ʨʝʚʠʟʠʿʫò) ʿʝ ʫ ʪʦʢʫ 2007. ʛʦʜʠʥʝ 

ʠʟʚʨʰʠʣʘ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ 2006. ʛʦʜʠʥʫ. ʋ 

ʩʚʦʤ ʠʟʚʿʝʰʪʘʿʫ ʦ ʦʙʘʚˀʝʥʦʿ ʨʝʚʠʟʠʿʠ ʦʜ 7. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ ɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʘ 

ʨʝʚʠʟʠʿʫ ʿʝ ʠʟʨʘʟʠʣʘ ʥʝʛʘʪʠʚʥʦ ʤʠʰˀʝˁʝ ʦ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ 

ʧʦʩʣʦʚʥʫ 2006. ʛʦʜʠʥʫ, ʩʘʩʪʘʚˀʝʥʠʤ ʫ ʩʢʣʘʜʫ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʟʘ 

ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʘ (ʄʉʌʀ) ʠ ʄʝʹʫʥʘʨʦʜʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ 

(ʄʈʉ). ʇʨʝʤʘ ʤʠʰˀʝˁʫ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ ʥʝʛʘʪʠʚʥʦ ʤʠʰˀʝˁʝ ʿʝ ʠʟʨʘʞʝʥʦ 

ʫʩˀʝʜ ʩˀʝʜʝ˂ʠʭ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ 

ʇʨʝʜʫʟʝ˂ʘ (ʮʠʪʘʪ ʠʟ ʠʟʚʿʝʰʪʘʿʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ ʫ ʥʘʩʪʘʚʢʫ): 
 

(ʘ)  "ʇʨʦʮʠʿʝˁʝʥʫ ʚʨʠʿʝʜʥʦʩʪ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʇʨʝʜʫʟʝ˂ʝ ʪʨʝʪʠʨʘ ʢʘʦ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 

ʥʘ ʦʩʥʦʚʫ ʤʠʰˀʝˁʘ ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʈʉ, ʘ ʢʦʜ ʦʙʨʘʯʫʥʘ ʘʤʦʨʪʠʟʘʮʠʿʝ ʠʭ 

ʪʨʝʪʠʨʘ ʢʘʦ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ (ʧʫʪʝʚʠ, ʤʦʩʪʦʚʠ, ʪʫʥʝʣʠ), ʰʪʦ ʿʝ ʫ ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʄʈʉ 

16 "ʅʝʢʨʝʪʥʠʥʝ, ʧʦʩʪʨʦʿʝˁʘ ʠ ʦʧʨʝʤʘ" ʠ ʄʈʉ 38 "ʅʝʤʘʪʝʨʠʿʘʣʥʘ, ʥʝʦʧʠʧˀʠʚʘ 

ʩʨʝʜʩʪʚʘ"; 
 

(ʙ) ʇʦʨʝʜ ʪʦʛʘ ʰʪʦ ʩʫ ʿʘʚʥʠ ʧʫʪʝʚʠ ʜʦʙʨʘ ʫ ʦʧʰʪʦʿ ʫʧʦʪʨʝʙʠ ʠ ʫ ʩʚʦʿʠʥʠ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ, ʜʘʪʘ ʇʨʝʜʫʟʝ˂ʫ ʥʘ ʫʧʨʘʚˀʘˁʝ, ʦʜʨʞʘʚʘˁʝ, ʛʨʘʹʝˁʝ ʠ ʟʘʰʪʠʪʫ (ʯʣʘʥ 3. ɿʘʢʦʥʘ 

ʦ ʧʫʪʝʚʠʤʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨʦʿ 3/04)) ʤʠʰˀʝˁʘ ʩʤʦ ʜʘ ʧʨʚʫ ʧʨʦʮʿʝʥʫ 

ʝʬʝʢʘʪʘ ʧʨʦʮʿʝʥʝ ʪʨʝʙʘ ʢˁʠʞʠʪʠ ʢʘʦ ʚʘʣʦʨʠʟʘʮʠʿʫ (ʠʤʦʚʠʥʘ ʠ ʠʟʚʦʨʠ ʩʨʝʜʩʪʘʚʘ), ʘ ʥʝ 

ʢʘʦ ʨʝʚʘʣʦʨʠʟʘʮʠʿʫ (ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʠ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ), ʫ ʩʢʣʘʜʫ ʩʘ 

ʄʈʉ 16 "ʅʝʢʨʝʪʥʠʥʝ, ʧʦʩʪʨʦʿʝˁʘ ʠ ʦʧʨʝʤʘ", ʧʘʨʘʛʨʘʬ 7; 
 

(ʮ) ʊʨʝʪʤʘʥ ʢʦʨʝʢʮʠʿʘ ʧʦʩʣʦʚʥʠʭ ʜʦʛʘʹʘʿʘ ʥʠʿʝ ʜʝʬʠʥʠʩʘʥ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʦʣʠʪʠʢʘʤʘ 

ʇʨʝʜʫʟʝ˂ʘ ʠ ʥʠʿʝ ʠʟʚʨʰʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 8 ''ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ, ʧʨʦʤʿʝʥʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʮʿʝʥʘ ʠ ʛʨʝʰʢʝ". ʀʩʢʘʟʠʚʘˁʝ ʠʩʪʦʚʨʝʤʝʥʦ ʛʫʙʠʪʢʘ ʠ ʜʦʙʠʪʠ 

ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ. ʋʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʥʠʩʫ ʜʦʩʪʘʚˀʝʥʝ ʥʦʪʝ ʢʦʿʝ ʿʘʩʥʦ 

ʦʙʨʘʟʣʘʞʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʟʘ 2006. ʛʦʜʠʥʫ, ʘ ʧʦʩʝʙʥʦ ʝʬʝʢʪʝ ʠʟʚʨʰʝʥʠʭ 

ʢʦʨʝʢʮʠʿʘ ʥʘ ʢʫʤʫʣʠʨʘʥʠ ʛʫʙʠʪʘʢ ʠ ʜʦʙʠʪ ʠʟ ʧʨʝʪʭʦʜʥʠʭ ʛʦʜʠʥʘ." ("ʮʠʪʘʪ ʟʘʚʨʰʝʥ") 
 

(ʜ) ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ, ɻʣʘʚʥʘ ʩʣʫʞʙʘ ʟʝ ʨʝʚʠʟʠʿʫ ʿʝ ʤʠʰˀʝˁʘ ʜʘ ʿʝ ʇʨʝʜʫʟʝ˂ʝ ʫ ʦʜʨʝʹʝʥʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʫ ʧʝʨʠʦʜʫ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2006. ʛʦʜʠʥʝ ʧʦʩʪʫʧʠʣʦ 

ʩʫʧʨʦʪʥʦ ʦʜʨʝʜʙʘʤʘ ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʥʘʙʘʚʢʘʤʘ. 
 

ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ ʠʟʚʿʝʰʪʘʿʝʤ, ʨʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ʜʦʩʪʘʚʠʣʦ ɻʣʘʚʥʦʿ ʩʣʫʞʙʠ 

ʟʝ ʨʝʚʠʟʠʿʫ ʠ ʩʚʦʤ ʦʩʥʠʚʘʯʫ (ɺʣʘʜʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ) ʇʣʘʥ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʝʘʣʠʟʘʮʠʿʠ 

ʧʨʝʧʦʨʫʢʘ ʠʟ ʠʟʚʿʝʰʪʘʿʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʝ ʨʝʚʠʟʠʿʫ, ʠ ʩʧʨʦʚʝʣʦ ʜʠʦ ʟʘʭʪʿʝʚʘʥʠʭ ʧʨʝʧʦʨʫʢʘ 

ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʝ ʨʝʚʠʟʠʿʫ. ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

("ʄʠʥʠʩʪʘʨʩʪʚʦ") ʿʝ ʜʦʩʪʘʚʠʣʦ ʇʨʝʜʫʟʝ˂ʫ ʩʚʦʿʝ ʄʠʰˀʝˁʝ ʫ ʚʝʟʠ ʩʘ ʧʨʠʿʝʜʣʦʛʦʤ 

ʇʨʝʜʫʟʝ˂ʘ ʜʘ ʩʧʨʦʚʝʜʝ ʿʝʜʘʥ ʦʜ ʧʨʝʦʩʪʘʣʠʭ ʧʨʠʿʝʜʣʦʛʘ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ, ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ ʠʟ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ. ʋ ʩʚʦʤ 
ʄʠʰˀʝˁʫ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʥʠʿʝ ʜʘʣʦ ʩʘʛʣʘʩʥʦʩʪ ʇʨʝʜʫʟʝ˂ʫ ʜʘ ʧʦʢʨʝʥʝ ʧʦʩʪʫʧʘʢ ʧʦʚʝ˂ʘˁʘ 

ʦʩʥʦʚʦʛ ʢʘʧʠʪʘʣʘ (ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ). 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  19 

 

 

6. ʂʆʈɽʂʎʀɱɸ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱɽʐʊɸɱɸ ɿɸ 2007. ɻʆɼʀʅʋ 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ, ʥʘ ʜʘʥ 1. ʿʘʥʫʘʨʘ 2008. ʛʦʜʠʥʝ, ʠʟʚʨʰʠʣʦ ʦʜʨʝʹʝʥʝ ʢʦʨʝʢʮʠʿʝ ʧʨʝʪʭʦʜʥʦ 

ʠʩʢʘʟʘʥʦʛ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ, ʢʘʦ ʠ ʙʠʣʘʥʩʘ ʫʩʧʿʝʭʘ ʟʘ 

ʧʦʩʣʦʚʥʫ 2007. ʛʦʜʠʥʫ, ʨʘʜʠ ʢʦʨʝʢʮʠʿʝ ʛʨʝʰʘʢʘ ʠʟ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 8 

ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ, ʧʨʦʤʿʝʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʮʿʝʥʘ ʠ ʛʨʝʰʢʝò (ʥʘʧʦʤʝʥʘ 

2.2).  

 

(ʘ) ɽʬʝʢʪʠ ʢʦʨʝʢʮʠʿʘ ʥʘ ʥʝʪʦ ʜʦʙʠʪʢʫ ʟʘ ʧʦʩʣʦʚʥʫ 2007. ʛʦʜʠʥʫ ʠ ʥʝʨʘʩʧʦʨʝʹʝʥʦʤ 

ʜʦʙʠʪʢʫ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ: 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

   2007. 
 

ʅʝʪʦ ʜʦʙʠʪʘʢ, ʧʨʝʪʭʦʜʥʦ ʠʩʢʘʟʘʥ  23,088,917  

  

 - ʂʦʨʝʢʮʠʿʘ ʨʘʟʛʨʘʥʠʯʝʥʦʛ ʧʨʠʭʦʜʘ ʟʘ ʠʟʥʦʩ ʨʝʬʫʥʜʠʨʘʥʠʭ ʢʘʤʘʪʘ ʥʘ ʢʨʝʜʠʪʝ 

ʫ 2007. ʛʦʜʠʥʠ  519,230  

 - ʇʨʠʭʦʜ ʦʜ ʠʟʚʨʰʝʥʠʭ ʫʩʣʫʛʘ ʦʜʨʞʘʚʘˁʘ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʫ 2007. ʛʦʜʠʥʠ  71,891  

 - ʆʩʪʘʣʠ ʧʨʠʭʦʜʠ ʠʟ 2007. ʛʦʜʠʥʝ  21,960  

 - ʀʩʧʨʘʚʢʘ ʢˁʠʞʝˁʘ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʟʘʢʫʧ ʠʟ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ (132,824) 

ʋʢʫʧʘʥ ʝʬʝʢʘʪ ʢʦʨʝʢʮʠʿʘ  480,257  

  

ʅʝʪʦ ʜʦʙʠʪʘʢ, ʢʦʨʠʛʦʚʘʥ  23,569,174  

 

ʂʦʨʝʢʮʠʿʘ ʨʘʟʛʨʘʥʠʯʝʥʦʛ ʧʨʠʭʦʜʘ ʦʜ ʢʘʤʘʪʘ ʥʘ ʢʨʝʜʠʪʝ ʢʦʿʝ ʩʝ ʨʝʬʫʥʜʠʨʘʿʫ ʦʜ ʩʪʨʘʥʝ 

ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʫ ʠʟʥʦʩʫ ʦʜ 519,230 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʨʠʭʦʜʝ 

ʦʜ ʢʘʤʘʪʘ ʢʦʿʫ ʿʝ ʇʨʝʜʫʟʝ˂ʝ ʫ ʪʦʢʫ 2007. ʛʦʜʠʥʝ ʢʘʧʠʪʘʣʠʩʘʣʦ ʫ ʢʦʨʠʩʪ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ 

ʫʣʘʛʘˁʘ ʫ ʧʨʠʧʨʝʤʠ (ʟʘ ʠʟʛʨʘʜˁʫ ʘʫʪʦ ʧʫʪʘ ɻʨʘʜʠʰʢʘ - ɹʘˁʘ ʃʫʢʘ). ʆʙʟʠʨʦʤ ʜʘ ʿʝ ʜʠʦ 

ʢʘʤʘʪʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʠʩʢʦʨʠʰʝ˂ʥ ʠ ʟʘ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʟʝʤˀʠʰʪʘ ʟʘ ʘʫʪʦ ʧʫʪ ʢʦʿʝ ʿʝ ʫ 

ʚʣʘʩʥʠʰʪʚʫ ʇʨʝʜʫʟʝ˂ʘ, ʘ ʥʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʢʘʦ ʰʪʦ ʿʝ ʪʦ ʩʣʫʯʘʿ ʩʘ ʘʫʪʦ ʧʫʪʝʤ), 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʄʈʉ 23 ''ʊʨʦʰʢʦʚʠ ʧʦʟʘʿʤˀʠʚʘˁʘ'', ʠʟʚʨʰʠʣʦ 

ʢʦʨʝʢʮʠʿʫ ʩʚʦʿʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʘʿ ʠʟ 2007. ʛʦʜʠʥʝ, ʠ ʪʦ ʟʘ ʠʟʥʦʩ ʧʨʠʧʘʜʘʿʫ˂ʝʛ 

ʜʠʿʝʣʘ ʢʘʤʘʪʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʫ ʟʝʤˀʠʰʪʘ ʢʦʿʝ ʿʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʇʨʝʜʫʟʝ˂ʘ. 

 

ʀʩʧʨʘʚʢʘ ʢˁʠʞʝˁʘ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʟʘʢʫʧ ʠʟ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ ʫ ʠʟʥʦʩʫ ʦʜ 132,824 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʫʩʘʛʣʘʰʝˁʝ ʘʥʘʣʠʪʠʯʢʝ ʝʚʠʜʝʥʮʠʿʝ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ 

ʟʘʢʫʧ ʧʫʪʥʦʛ ʧʦʿʘʩʘ ʟʝʤˀʠʰʪʘ ʠʟ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ.  

 

ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʟʚʘʥʠʯʥʦ ʢʦʨʠʛʦʚʘʣʦ ʠ ʧʨʝʜʘʣʦ ʢʦʨʠʛʦʚʘʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʟʘ 

ʧʦʩʣʦʚʥʫ 2007. ʛʦʜʠʥʫ, ʘʣʠ ʿʝ ʥʘʚʝʜʝʥʝ ʢʦʨʝʢʮʠʿʝ ʧʨʝʟʝʥʪʦʚʘʣʦ ʫ ʫʧʦʨʝʜʥʠʤ ʧʦʜʘʮʠʤʘ ʫ 

ʩʚʦʿʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʟʘ 2008. ʛʦʜʠʥʫ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  20 

 

 

6. ʂʆʈɽʂʎʀɱɸ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱɽʐʊɸɱɸ ɿɸ 2007. ɻʆɼʀʅʋ (ʥʘʩʪʘʚʘʢ) 

 

(ʙ) ɽʬʝʢʪʠ ʢʦʨʝʢʮʠʿʘ ʙʠʣʘʥʩʘ ʫʩʧʿʝʭʘ ʟʘ ʧʦʩʣʦʚʥʫ 2007. ʛʦʜʠʥʫ: 

 

 

ʇʨʝʣʠʤʠʥʘʨʥʦ 

2007.  

ʂʦʨʝʢʮʠʿʝ 

+/-  

ʂʦʨʠʛʦʚʘʥʦ 

2007. 

ʇʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ      

ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ  79,657,439    (60,933)  79,596,506  

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ   14,479,370    541,190   15,020,560  

  94,136,809    480,257   94,617,066  

ʇʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ      

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʤʘʛʠʩʪʨʘʣʥʠʭ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ  (35,846,249)   -    (35,846,249) 

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ ʧʫʪʝʚʘ  (14,457,890)   -    (14,457,890) 

ʊʨʦʰʢʦʚʠ ʤʘʪʝʨʠʿʘʣʘ, ʛʦʨʠʚʘ ʠ ʝʥʝʨʛʠʿʝ (125,523)   -    (125,523) 

ʊʨʦʰʢʦʚʠ ʟʘʨʘʜʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʘ ʠ 

ʦʩʪʘʣʠ ʣʠʯʥʠ ʨʘʩʭʦʜʠ  (2,980,308)   -    (2,980,308) 

ʊʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ   (12,621,552)   -    (12,621,552) 

ʊʨʦʰʢʦʚʠ ʨʝʟʝʨʚʠʩʘˁʘ  (525,333)   -    (525,333) 

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ   (4,550,638)   -    (4,550,638) 

  (71,107,493)   -    (71,107,493) 

      

ʇʆʉʃʆɺʅʀ ɼʆɹʀʊɸʂ   23,029,316    480,257   23,509,573  

      

ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ/(ʨʘʩʭʦʜʠ)      

ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ  579,044    -    579,044  

ʌʠʥʘʥʩʠʿʩʢʠ ʨʘʩʭʦʜʠ (519,443)   -    (519,443) 

  59,601    -    59,601  

      

ɼʆɹʀʊɸʂ ʇʈʀɱɽ ʆʇʆʈɽɿʀɺɸɳɸ   23,088,917    480,257   23,569,174  

ʇʦʨʝʟ ʠʟ ʜʦʙʠʪʢʘ  -    -    -  

      

ʅɽʊʆ ɼʆɹʀʊɸʂ   23,088,917    480,257   23,569,174  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  21 

 

 
6. ʂʆʈɽʂʎʀɱɸ ʌʀʅɸʅʉʀɱʉʂʀʍ ʀɿɺɱɽʐʊɸɱɸ ɿɸ 2007. ɻʆɼʀʅʋ (ʥʘʩʪʘʚʘʢ) 
 

 (ʮ) ɽʬʝʢʪʠ ʢʦʨʝʢʮʠʿʘ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ 

 

 

ʇʨʝʣʠʤʠʥʘʨʥʦ 

31. ʜʝʮʝʤʙʘʨ 

2007.  

ʂʦʨʝʢʮʠʿʝ 

+/-  

ʂʦʨʠʛʦʚʘʥʦ 

31. ʜʝʮʝʤʙʘʨ 

2007. 

ɸʂʊʀɺɸ      

ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ      

ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 4,777,623,843    -   4,777,623,843  

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ  280,725    -    280,725  

ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ  5,049,595    21,960   5,071,555  

ɼʫʛʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ  15,058    -    15,058  

 4,782,969,221    21,960   4,782,991,181  

ʆʙʨʪʥʘ ʠʤʦʚʠʥʘ      

ɿʘʣʠʭʝ  139,583    -    139,583  

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ  68,969    (60,933)  8,036  

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ  23,300,000    -   23,300,000  

ɼʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ɸɺʈ  504,582    -    504,582  

ɻʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠ ʛʦʪʦʚʠʥʘ  19,928,795    -   19,928,795  

  43,941,929    (60,933)  43,880,996  

      

ʋʢʫʧʥʘ ʘʢʪʠʚʘ 4,826,911,150    (38,973)  4,826,872,177  

      

ʇɸʉʀɺɸ      

ʂʘʧʠʪʘʣ      

ɼʨʞʘʚʥʠ ʢʘʧʠʪʘʣ  159,800,540    -    159,800,540  

ʈʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ 4,447,954,094    -   4,447,954,094  

ɿʘʢʦʥʩʢʝ ʨʝʟʝʨʚʝ  751,394    -    751,394  

ʅʝʨʘʩʧʦʨʝʹʝʥʠ ʜʦʙʠʪʘʢ  23,458,152    480,257   23,938,409  

 4,631,964,180    480,257   4,632,444,437  

      

ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʨʝʟʝʨʚʠʩʘˁʘ      

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ  43,273,754    -   43,273,754  

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ  120,458,544    (519,230)   119,939,314  

ʆʙʘʚʝʟʝ ʟʘ ʙʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝ  123,395    -    123,395  

ʈʝʟʝʨʚʠʩʘˁʘ  11,045,902    -   11,045,902  

  174,901,595    (519,230)   174,382,365  

      

ʂʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ      

ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ ʜʫʛʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ  6,666,667    -   6,666,667  

ʆʙʘʚʝʟʝ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ  12,616,389    -   12,616,389  

ʆʩʪʘʣʝ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʇɺʈ  762,319    -    762,319  

  20,045,375    -   20,045,375  

      

ʋʢʫʧʥʘ ʧʘʩʠʚʘ 4,826,911,150    (38,973)  4,826,872,177  

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  22 

 

 

7. ʇʈʀʍOɼʀ ʆɼ ʅɸʂʅɸɼɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ:    

  - ʫ ʤʘʣʦʧʨʦʜʘʿʥʦʿ ʮʠʿʝʥʠ ʜʝʨʠʚʘʪʘ ʥʘʬʪʝ 51,872,300   43,947,361  

  - ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʦʜ ʨʝʛʠʩʪʨʘʮʠʿʝ ʤʦʪʦʨʥʠʭ ʠ 

ʧʨʠʢˀʫʯʥʠʭ ʚʦʟʠʣʘ 32,089,877  

 

30,639,318  

  - ʟʘʢʫʧ ʧʫʪʥʦʛ ʧʦʿʘʩʘ 2,555,614   2,905,070  

  - ʦʩʪʘʣʝ ʥʘʢʥʘʜʝ (ʥʘʧʦʤʝʥʘ 3.9) 798,383    515,115  

 87,316,174   78,006,864  

     

ʇʨʠʭʦʜʠ ʦʜ EUFOR-a ʧʦ ʦʩʥʦʚʫ ʢʦʨʠʰ˂ʝˁʘ ʿʘʚʥʠʭ ʧʫʪʝʚʘ 114,719   1,589,642  

     

 87,430,893   79,596,506  

 

 

8. ʆʉʊɸʃʀ ʇʆʉʃʆɺʅʀ ʇʈʀʍʆɼʀ  

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

ʇʨʠʭʦʜʠ ʦʜ ʜʦʥʘʮʠʿʝ ɺʣʘʜʝ ʈʉ ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʣʦʢʘʣʥʠʭ 

ʧʫʪʝʚʘ ʫ ʈʉ 16,900,000   11,457,890  

ʇʨʠʭʦʜʠ ʦʜ ʜʦʥʘʮʠʿʘ ɺʣʘʜʝ ʈʉ ʟʘ ʧʦʤʦ˂ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʣʘ˂ʘˁʘ ʇɼɺ-ʘ ʟʘ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʦʜ 

ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʤʦ˂ʠ ʠʣʠ ʢʨʝʜʠʪʘ 2,300,000   2,300,000  

ʇʨʠʭʦʜʠ ʦʜ ʫʢʠʜʘˁʘ ʜʦʥʘʮʠʿʘ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ 1,320,513   829,133  

ʇʨʠʭʦʜʠ ʦʜ ʫʢʠʜʘˁʘ ʜʫʛʦʨʦʯʥʠʭ ʨʝʟʝʨʚʠʩʘˁʘ:     

  - ʟʘ ʩʫʜʩʢʝ ʩʧʦʨʦʚʝ 87,650    187,943  

  - ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʠʤˀʝʥʝ ʦʜ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ  -    58,358  

ɼʦʙʠʮʠ ʦʜ ʧʨʦʜʘʿʝ ʦʧʨʝʤʝ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ 25,709    - 

ɼʦʙʠʮʠ ʦʜ ʧʨʦʜʘʿʝ ʩʪʘʣʥʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘʤʠʿʝˁʝʥʠʭ ʟʘ 

ʧʨʦʜʘʿʫ 10,182   - 

ɺʠʰʘʢ ʤʘʪʝʨʠʿʘʣʘ  -    119,465  

ʆʩʪʘʣʠ ʧʨʠʭʦʜʠ 1,443    67,771  

      

 20,645,497   15,020,560  

 

ʇʨʠʭʦʜʠ ʦʜ ʜʦʥʘʮʠʿʝ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ñɺʣʘʜʘ ʈʉò) ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʣʦʢʘʣʥʠʭ 

ʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʫ ʧʦʩʣʦʚʥʦʿ 2008. ʛʦʜʠʥʠ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 16,900,000 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʙʝʩʧʦʚʨʘʪʥʦ ʜʦʥʠʨʘʥʘ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʦʜ ʩʪʨʘʥʝ 

ɺʣʘʜʝ ʈʉ, ʘ ʥʘ ʦʩʥʦʚʫ ʚʠʰʝ ʦʜʣʫʢʘ ʦ ʩʫʬʠʥʘʥʩʠʨʘˁʫ ʠʟʛʨʘʜˁʝ ʩʘʦʙʨʘ˂ʘʿʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʫ ʣʦʢʘʣʥʠʤ ʟʘʿʝʜʥʠʮʘʤʘ. ɼʦʥʠʨʘʥʘ ʩʨʝʜʩʪʚʘ ʩʫ ʫʧʣʘ˂ʝʥʘ ʪʦʢʦʤ 2008. ʛʦʜʠʥʝ ʠ ʥʘʤʠʿʝˁʝʥʘ 

ʩʫ ʟʘ ʩʫʬʠʥʘʥʩʠʨʘˁʝ ʠʟʛʨʘʜˁʝ ʣʦʢʘʣʥʠʭ ʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. 

 

ʇʨʠʭʦʜʠ ʦʜ ʜʦʥʘʮʠʿʘ ɺʣʘʜʝ ʈʉ ʟʘ ʧʦʤʦ˂ ʬʠʥʘʥʩʠʨʘˁʘ ʧʣʘ˂ʘˁʘ ʇɼɺ-ʘ ʟʘ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʩʝ 

ʬʠʥʘʥʩʠʨʘʿʫ ʦʜ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʤʦ˂ʠ ʠʣʠ ʢʨʝʜʠʪʘ ʫ ʠʟʥʦʩʫ ʦʜ 2,300,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ ʟʘ 2008. ʛʦʜʠʥʫ ʩʝ ʦʜʥʦʩʝ ʥʘ ʙʝʩʧʦʚʨʘʪʥʦ ʜʦʥʠʨʘʥʘ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʇʨʝʜʫʟʝ˂ʫ ʫ 

ʪʦʢʫ 2008. ʛʦʜʠʥʝ ʦʜ ʩʪʨʘʥʝ ɺʣʘʜʝ ʈʉ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  23 

 

 

9. ʊʈʆʐʂʆɺʀ ʄɸʊɽʈʀɱɸʃɸ, ɻʆʈʀɺɸ ʀ ɽʅɽʈɻʀɱɽ 

 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʊʨʦʰʢʦʚʠ ʤʘʪʝʨʠʿʘʣʘ 31,495   22,798 

ʊʨʦʰʢʦʚʠ ʛʦʨʠʚʘ ʠ ʝʥʝʨʛʠʿʝ 118,638   102,725 

     

 150,133   125,523 

 

 

10. ʊʈʆʐʂʆɺʀ ɿɸʈɸɼɸ, ʅɸʂʅɸɼɸ ɿɸʈɸɼɸ ʀ ʆʉʊɸʃʀ ʃʀʏʅʀ ʈɸʉʍʆɼʀ 
 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ɹʨʫʪʦ ʟʘʨʘʜʝ 2,065,856   1,758,715  

ʅʘʢʥʘʜʝ ʨʘʜʥʠʮʠʤʘ ʟʘ ʟʠʤʥʠʮʫ ʠ ʦʛʨʝʚ 579,656    519,108  

ʅʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʛʦʜʠʰˁʝʛ ʦʜʤʦʨʘ (ʨʝʛʨʝʩ) 441,145    409,568  

ʅʘʢʥʘʜʘ ʟʘ ʪʦʧʣʠ ʦʙʨʦʢ 220,541    208,454  

ʅʘʢʥʘʜʝ ʯʣʘʥʦʚʠʤʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʠ ʦʜʙʦʨʘ ʟʘ ʨʝʚʠʟʠʿʫ 42,702    45,950  

ʅʘʢʥʘʜʘ ʟʘ ʧʨʝʚʦʟ ʟʘʧʦʩʣʝʥʠʭ 30,930    26,013  

ʆʩʪʘʣʠ ʣʠʯʥʠ ʨʘʩʭʦʜʠ ʠ ʥʘʢʥʘʜʝ 17,586    12,500  

    

 3,398,416   2,980,308  

 

ʅʘʢʥʘʜʝ ʨʘʜʥʠʮʠʤʘ ʟʘ ʟʠʤʥʠʮʫ ʠ ʦʛʨʝʚ, ʢʘʦ ʠ ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʛʦʜʠʰˁʝʛ ʦʜʤʦʨʘ 

(ʨʝʛʨʝʩ), ʩʫ ʠʩʧʣʘ˂ʝʥʝ ʫ ʪʦʢʫ 2008. ʛʦʜʠʥʝ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʘ ʜʠʨʝʢʪʦʨʘ ʇʨʝʜʫʟʝ˂ʘ, ʘ ʫ 

ʩʢʣʘʜʫ ʩʘ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ʨʘʜʫ. ʅʘʚʝʜʝʥʠʤ ʦʜʣʫʢʘʤʘ ʫʪʚʨʹʝʥʘ ʿʝ ʚʠʩʠʥʘ ʥʘʢʥʘʜʝ ʟʘ ʟʠʤʥʠʮʫ 

ʠ ʦʛʨʝʚ ʫ ʠʟʥʦʩʫ ʦʜ 2,950 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʧʦ ʟʘʧʦʩʣʝʥʦʤ, ʦʜʥʦʩʥʦ ʚʠʩʠʥʘ ʥʘʢʥʘʜʝ 

ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʛʦʜʠʰˁʝʛ ʦʜʤʦʨʘ (ʨʝʛʨʝʩ) ʫ ʚʠʩʠʥʠ ʦʜ 4,500 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʧʦ 

ʟʘʧʦʩʣʝʥʦʤ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  24 

 

 

11. ʆʉʊɸʃʀ ʇʆʉʃʆɺʅʀ ʈɸʉʍʆɼʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʊʨʦʰʢʦʚʠ ʫʩʣʫʛʘ ʠʟʨʘʜʝ ʧʨʦʿʝʢʘʪʘ ʠ ʪʝʭʥʠʯʢʦʛ ʥʘʜʟʦʨʘ 742,993  

 

 924,936  

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ 75,139  

 

 116,376  

ʇʊʊ ʫʩʣʫʛʝ 85,332  

 

 90,391  

ʊʨʦʰʢʦʚʠ ʟʘʢʫʧʥʠʥʘ 13,008  

 

 11,604  

ʊʨʦʰʢʦʚʠ ʨʝʢʣʘʤʝ ʠ ʧʨʦʧʘʛʘʥʜʝ 20,817  

 

 8,171  

ʊʨʦʰʢʦʚʠ ʦʩʪʘʣʠʭ ʫʩʣʫʛʘ 16,808  

 

 17,247  

ʊʨʦʰʢʦʚʠ ʥʘʢʥʘʜʘ 3,038  

 

 8,306  

ʊʨʦʰʢʦʚʠ ʠ ʜʥʝʚʥʠʮʝ ʟʘ ʩʣʫʞʙʝʥʘ ʧʫʪʦʚʘˁʘ 37,772  

 

 33,437  

ʊʨʦʰʢʦʚʠ ʢʦʥʩʫʣʪʘʥʪʩʢʠʭ ʫʩʣʫʛʘ  -  

 

 -  

ʊʨʦʢhʦʚʠ ʫʩʣʫʛʘ ʧʦ ʫʛʦʚʦʨʠʤʘ ʦ ʜʿʝʣʫ 5,092  

 

 21,052  

ʊʨʦʰʢʦʚʠ ʨʝʚʠʟʦʨʩʢʠʭ ʫʩʣʫʛʘ ʠ ʫʩʣʫʛʘ ʫʩʘʚʨʰʘʚʘˁʘ 66,612  

 

 148,180  

ʊʨʦʰʢʦʚʠ ʥʝʧʨʦʠʟʚʦʜʥʠʭ ʫʩʣʫʛʘ 72,876  

 

 54,990  

ʊʨʦʰʢʦʚʠ ʨʝʧʨʝʟʝʥʪʘʮʠʿʝ 34,312  

 

 18,190  

ʊʨʦʰʢʦʚʠ ʦʩʠʛʫʨʘˁʘ 5,917  

 

 13,135  

ʊʨʦʰʢʦʚʠ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ 17,766  

 

 15,124  

ʀʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʠ ʜʦʧʨʠʥʦʩʠ 125,894  

 

 135,936  

ʊʨʦʰʢʦʚʠ ʦʛʣʘʰʘʚʘˁʘ 55,529  

 

 32,190  

ʆʩʪʘʣʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠ ʪʨʦʰʢʦʚʠ 20,020  

 

 18,410  

ɻʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ ʨʘʩʭʦʜʦʚʘˁʘ ʠ ʦʪʧʠʩʘ ʦʩʥʦʚʥʠʭ 

ʩʨʝʜʩʪʘʚʘ 73,559  

 

 71,256  

ɻʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ ʧʨʦʜʘʿʝ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ 49,887  

 

 -  

ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ 482,261  

 

2,343,127  

ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʦʩʪʘʣʠʭ ʧʦʪʨʘʞʠʚʘˁʘ 47,143  

 

 23,393  

ʊʨʦʰʢʦʚʠ ʩʧʦʨʦʚʘ ʠ ʩʫʜʩʢʠʭ ʨʿʝʰʝˁʘ 313,526  

 

 80,493  

ʋʧʣʘʪʘ ʇɼɺ ʧʦ ʨʿʝʰʝˁʫ ʋʧʨʘʚʝ ʟʘ ʠʥʜʠʨʝʢʪʥʦ 

ʦʧʦʨʝʟʠʚʘˁʝ ɹʠʍ  -  

 

 296,421  

ʆʩʪʘʣʠ ʨʘʩʭʦʜʠ 54,217  

 

 68,273  

    

 

2,419,518  

 

4,550,638  

 

 

12. ʌʀʅɸʅʉʀɱʉʂʀ ʇʈʀʍʆɼʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʇʨʠʭʦʜʠ ʦʜ ʢʘʤʘʪʘ 1,906,325   579,028 

ʇʦʟʠʪʠʚʥʝ ʢʫʨʩʥʝ ʨʘʟʣʠʢʝ 29   16 

     

 1,906,354   579,044 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  25 

 

 

13. ʌʀʅɸʅʉʀɱʉʂʀ ʈɸʉʍʆɼʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʈʘʩʭʦʜʠ ʢʘʤʘʪʘ ʧʦ ʢʨʝʜʠʪʠʤʘ 1,832,617    519,255  

ʅʘʢʥʘʜʘ ʟʘ ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ 586,749   - 

ɿʘʪʝʟʥʝ ʢʘʤʘʪʝ  235    -  

ʅʝʛʘʪʠʚʥʝ ʢʫʨʩʥʝ ʨʘʟʣʠʢʝ 33   188 

     

 2,419,634   519,443 

 

 

14. ʅɽʄɸʊɽʈʀɱɸʃʅɸ ʋʃɸɻɸɳɸ  

 
 

   

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

2008. ʠ 2007. ʛʦʜʠʥʘ  

 

 

ʇʫʪʝʚʠ ʠ ʧʫʪʥʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ  

ʆʩʪʘʣʘ 

ʥʝʤʘʪʝʨʠʿʘ-

ʣʥʘ ʫʣʘʛʘˁʘ  

ʅʝʤʘʪʝʨʠʿʘ- 

ʣʥʘ ʫʣʘʛʘˁʘ ʫ 

ʧʨʠʧʨʝʤʠ 

 ʋʢʫʧʥʦ 

ʥʝʤʘʪʝʨʠʿʘʣʥʘ 

ʫʣʘʛʘˁʘ 

ʂʦʨʠʛʦʚʘʥʦ 

ʅʘʙʘʚʥʘ ʚʨʠʿʝʜʥʦʩʪ        

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ 4,888,590,155  264,355  88,317,260  4,977,171,770 

ʅʘʙʘʚʢʝ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 7,921,136  8,649  84,992,123  92,921,908 

ʇʨʝʥʦʩʠ 9,790,470  -  (9,790,470)  - 

ʈʘʩʭʦʜʦʚʘˁʘ (192,169)  -  -  (192,169) 

        

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 4,906,109,592  273,004  163,518,913  5,069,901,509 

        

ʅʘʙʘʚʢʝ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 7,232,852    2,689   95,600,342   102,835,883  

ʇʨʝʥʦʩʠ 15,326,567   -    (15,326,567)  -  

ʈʘʩʭʦʜʦʚʘˁʘ  (623,331)  -    -   (623,331) 

        

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ  4,928,045,680   275,693   243,792,688    5,172,114,061  

        

ʂʦʨʠʛʦʚʘʥʦ 

ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ 

 

    

 

 

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ 280,021,199  133,971  -  280,155,170 

ɸʤʦʨʪʠʟʘʮʠʿʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 12,175,493  67,916  -  12,243,409 

ʈʘʩʭʦʜʦʚʘˁʘ (120,913)  -  -  (120,913) 

        

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 292,075,779  201,887  -  292,277,666 

        

ɸʤʦʨʪʠʟʘʮʠʿʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ  9,306,334    68,867    -    9,375,201  

ʈʘʩʭʦʜʦʚʘˁʘ (549,772)  -    -   (549,772) 

        

ʉʪʘˁʝ 31. ʜʝʮʝʤʙʘʨ 2008.ʛʦʜʠʥʝ 300,832,341   270,754    -   301,103,095  

        

ʉʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ        

 - 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ  4,627,213,339    4,939   243,792,688    4,871,010,966  

 - 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 4,614,033,813  71,117  163,518,913  4,777,623,843 

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  26 

 

 

14. ʅɽʄɸʊɽʈʀɱɸʃʅɸ ʋʃɸɻɸɳɸ (ʥʘʩʪʘʚʘʢ) 

 

ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʫ ʧʨʠʧʨʝʤʠ, ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʠʟʥʦʩʫ 

ʦʜ 243,792,688 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʥʘʿʚʝ˂ʠʤ ʜʠʿʝʣʦʤ, ʫ ʠʟʥʦʩʫ ʦʜ 160,086,717 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʦʜʥʦʩʝ ʩʝ ʥʘ ʫʣʘʛʘˁʘ ʫ ʠʟʛʨʘʜˁʫ ʜʠʦʥʠʮʝ ʘʫʪʦʧʫʪʘ ɹʘˁʘ ʃʫʢʘ ï 

ɻʨʘʜʠʰʢʘ, ʢʘʦ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʠ ʠʟʛʨʘʜˁʫ ʧʫʪʝʚʘ ʫ ʦʧʰʪʠʥʠ ʉʨʝʙʨʝʥʠʮʘ ʫ ʫʢʫʧʥʦʤ 

ʠʟʥʦʩʫ ʦʜ 37,026,360 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʢʦʿʠ ʥʠʩʫ ʙʠʣʠ ʘʢʪʠʚʠʨʘʥʠ ʜʦ ʜʘʥʘ 

ʩʘʩʪʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘ 2008. ʛʦʜʠʥʫ. 

 

ʋ ʪʦʢʫ 2008. ʛʦʜʠʥʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʧʝʨʠʦʜʫ ʠʟʛʨʘʜˁʝ ʘʫʪʦ ʧʫʪʘ, ʢʘʦ ʠ ʠʟʛʨʘʜˁʝ ʠ 

ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʨʝʛʠʦʥʘʣʥʠʭ ʠ ʤʘʛʠʩʪʨʘʣʥʠʭ ʧʫʪʝʚʘ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, 

ʠʟʚʨʰʠʣʦ ʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʜʠʿʝʣʘ ʪʨʦʰʢʦʚʘ ʧʦʟʘʿʤˀʠʚʘˁʘ ʥʘʩʪʘʣʠʭ ʫ ʪʦʢʫ ʧʦʩʣʦʚʥʝ 2008. 

ʛʦʜʠʥʝ, ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 3,287,861 ʂʦʥʚʝʨʪʠʙʠʣʥʫ ʤʘʨʢʫ (ʥʘʧʦʤʝʥʘ 24), ʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʄʈʉ 23 "ʊʨʦʰʢʦʚʠ ʧʦʟʘʿʤˀʠʚʘˁʘ". ʉʪʦʧʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʢʦʨʠʰ˂ʝʥʘ ʧʨʠʣʠʢʦʤ 

ʫʪʚʨʹʠʚʘˁʘ ʠʟʥʦʩʘ ʪʨʦʰʢʦʚʘ ʧʦʟʘʿʤˀʠʚʘˁʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʘʧʠʪʘʣʠʟʦʚʘʪʠ ʫ ʪʦʢʫ ʠʟʛʨʘʜˁʝ 

ʧʫʪʝʚʘ ʫ 2008. ʛʦʜʠʥʠ ʠʟʥʦʩʠ 64.21%, ʦʜʥʦʩʥʦ ʦʜ ʫʢʫʧʥʦ ʥʘʩʪʘʣʠʭ ʪʨʦʰʢʦʚʘ ʧʦʟʘʿʤˀʠʚʘˁʘ 

ʫ ʠʟʥʦʩʫ ʦʜ 5,120,478 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʢʘʧʠʪʘʣʠʟʦʚʘʣʦ ʫʢʫʧʥʦ 

3,287,861 ʂʦʥʚʝʨʪʠʙʠʣʥʫ ʤʘʨʢʫ, ʜʦʢ ʿʝ ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ ʪʨʦʰʢʦʚʘ ʧʦʟʘʿʤˀʠʚʘˁʘ (1,832,617 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ) ʝʚʠʜʝʥʪʠʨʘʣʦ ʢʘʦ ʪʨʦʰʘʢ ʧʝʨʠʦʜʘ (ʥʘʧʦʤʝʥʘ 13).  

 

 

15. ɸɺɸʅʉʀ ɿɸ ʅɽʄɸʊɽʈʀɱɸʃʅɸ ʋʃɸɻɸɳɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 

 

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ:    

 - ʀʥʪʝʛʨʘʣ ʠʥʞʝˁʝʨʠʥʛ ʘ.ʜ., ʃʘʢʪʘʰʠ 15,159,415    23,371  

 - ʂʦʥʩʪʨʫʢʪʦʨ ʠʥʞʝˁʝʨʠʥʛ ʜ.ʜ., ʉʧʣʠʪ (ʍʨʚʘʪʩʢʘ) 8,351,876    -  

 - ʅʠʩʢʦʛʨʘʜˁʘ ʜ.ʦ.ʦ., ʃʘʢʪʘʰʠ 8,319,605    -  

 - Vidoni SpA, ʋʜʠʥʝ (ʀʪʘʣʠʿʘ) 4,147,895   - 

 - ʦʩʪʘʣʠ 2,254,671    257,354  

    

 38,233,462    280,725  

 

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʝ 38,233,462 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ, ʠ ʮʿʝʣʦʢʫʧʥʦ ʩʝ ʦʜʥʦʩʝ ʥʘ ʜʘʪʝ ʘʚʘʥʩʝ ʜʦʙʘʚˀʘʯʠʤʘ ʟʘ ʠʟʚʦʹʝˁʝ 

ʨʘʜʦʚʘ ʥʘ ʨʝʛʠʦʥʘʣʥʠʤ ʠ ʤʘʛʠʩʪʨʘʣʥʠʤ ʧʫʪʝʚʠʤʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʢʘʦ ʠ ʥʘ ʘʫʪʦ ʧʫʪʫ 

ɻʨʘʜʠʰʢʘ - ɹʘˁʘ ʃʫʢʘ. ʅʘʿʟʥʘʯʘʿʥʠʿʠ ʠʟʥʦʩ ʩʝ ʦʜʥʦʩʠ ʥʘ ʘʚʘʥʩ ʫʧʣʘ˂ʝʥ ʧʨʝʜʫʟʝ˂ʫ ʀʥʪʝʛʨʘʣ 

ʠʥʞʝˁʝʨʠʥʛ ʘ.ʜ., ʃʘʢʪʘʰʠ ʫ ʪʦʢʫ 2008. ʛʦʜʠʥʝ, ʘ ʧʦ ʦʩʥʦʚʫ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʤʘʛʠʩʪʨʘʣʥʦʛ 

ʧʫʪʘ ɻʘʮʢʦ - ʌʦʯʘ (ʪʨʘʿʥʦ ʨʿʝʰʝˁʝ ʢʣʠʟʠʰʪʘ ʥʘ ʧʨʝʚʦʿʫ ʏʝʤʝʨʥʦ) ʫ ʠʟʥʦʩʫ ʦʜ 14,369,352 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  27 

 

 

16. ʅɽʂʈɽʊʅʀʅɽ ʀ ʆʇʈɽʄɸ 

   

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ  

2008. ʠ 2007. ʛʦʜʠʥʘ 

 

ɿʝʤˀʠʰʪʝ ʠ 

ʛʨʘʹʝʚʠʥʩʢʠ 

ʦʙʿʝʢʪʠ  ʆʧʨʝʤʘ  ʋʢʫʧʥʦ 

ʂʦʨʠʛʦʚʘʥʦ 

ʅʘʙʘʚʥʘ ʚʨʠʿʝʜʥʦʩʪ      

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ 4,511,151  2,412,824  6,923,975 

ʅʘʙʘʚʢʝ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 5,135  192,758  197,893 

ʇʨʦʜʘʿʘ -  (44,907)  (44,907) 

      

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 4,516,286   2,560,675    7,076,961  

      

ʅʘʙʘʚʢʝ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ  -   721,031   721,031  

ʇʨʦʜʘʿʘ  -   (645,827)  (645,827) 

      

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ 4,516,286   2,635,879    7,152,165  

      

ʂʦʨʠʛʦʚʘʥʦ 

ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ      

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ 447,916  1,224,254  1,672,170 

ɸʤʦʨʪʠʟʘʮʠʿʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 58,588  319,555  378,143 

ʇʨʦʜʘʿʘ  -  (44,907)  (44,907) 

      

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 506,504  1,498,902  2,005,406 

      

ɸʤʦʨʪʠʟʘʮʠʿʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ 58,588    294,559   353,147  

ʇʨʦʜʘʿʘ   -   (411,016)  (411,016) 

      

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ 565,092   1,382,445    1,947,537  

      

ʉʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ      

 - 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ 3,951,194   1,253,434    5,204,628  

 - 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 4,009,782  1,061,773  5,071,555 

 

 

17. ʇʆʊʈɸɾʀɺɸɳɸ ʆɼ ʂʋʇɸʎɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ:     

  - ʫ ʟʝʤˀʠ  5,388,722    4,886,473 

     

ʄʠʥʫʩ: ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ  (5,360,698)  (4,878,437) 

     

  28,024    8,036  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  28 

 

 

17. ʇʆʊʈɸɾʀɺɸɳɸ ʆɼ ʂʋʇɸʎɸ (ʥʘʩʪʘʚʘʢ) 

 
ʋʢʫʧʥʘ ʙʨʫʪʦ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʫ ʟʝʤˀʠ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʝ 

5,388,722 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ, ʠ ʥʘʿʚʝ˂ʠʤ ʜʠʿʝʣʦʤ, ʫ ʠʟʥʦʩʫ ʦʜ 5,106,167 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ, ʦʜʥʦʩʝ ʩʝ ʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʫ ʩʢʣʘʜʫ 

ʩʘ ʯʣʘʥʦʚʠʤʘ 55. ʠ 56. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ (ʥʘʧʦʤʝʥʘ 3.9, ʦʜ ʪʘʯʢʝ 3. ʜʦ 9.). 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʟʚʨʰʠʣʦ ʫʤʘˁʝˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʩʚʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʢʦʿʘ ʥʠʩʫ ʥʘʧʣʘ˂ʝʥʘ ʜʫʞʝ ʦʜ 90 ʜʘʥʘ, ʟʘʪʦ ʰʪʦ ʧʨʝʤʘ ʨʘʥʠʿʝʤ 

ʠʩʢʫʩʪʚʫ ʩʚʘ ʧʦʪʨʘʞʠʚʘˁʘ ʯʠʿʘ ʩʫ ʜʦʩʧʿʝ˂ʘ ʧʨʝʢʦ 90 ʜʘʥʘ ʦʙʠʯʥʦ ʥʠʩʫ ʥʘʧʣʘʪʠʚʘ. ʋʢʫʧʥʘ 

ʠʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 5,360,698 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʠ ʧʨʝʜʩʪʘʚˀʘ 99.45% ʫʢʫʧʥʝ ʙʨʫʪʦ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ 

ʢʫʧʘʮʘ. ʇʨʦʤʿʝʥʝ ʥʘ ʨʘʯʫʥʠʤʘ ʠʩʧʨʘʚʢʠ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʩʫ ʧʨʠʢʘʟʘʥʝ ʫ 

ʥʘʧʦʤʝʥʠ 20 ʫʟ ʦʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ. 

 

ʉʪʘʨʦʩʥʘ ʩʪʨʫʢʪʫʨʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʠ 2007. ʛʦʜʠʥʝ ʿʝ 

ʩˀʝʜʝ˂ʘ: 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ʇʝʨʠʦʜ  

31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
 

0 - 90 ʜʘʥʘ 28,024  8,035 

90 - 360 ʜʘʥʘ 1,732,732  2,105,566 

ʧʨʝʢʦ 360 ʜʘʥʘ 3,627,966  2,772,872 

    

 5,388,722    4,886,473  

 

ʅʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʜʦʩʧjʝʣʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʟʘ ʢʦʿʝ ʥʠʿʝ ʠʟʚʨʰʝʥʘ 

ʠʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʩʪʘʨʦʩʪʠ ʜʦ 90 ʜʘʥʘ ʠʟʥʦʩʝ 28,024 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ. ʇʨʦʩʿʝʯʥʠ 

ʧʝʨʠʦʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2008. 

ʛʦʜʠʥʝ ʿʝ ʙʠʦ ʠʟʫʟʝʪʥʦ ʜʫʛ (620 ʜʘʥʘ), ʠ ʪʦ ʟʙʦʛ ʥʝʜʦʚʦˀʥʝ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ 

ʟʘʢʫʧʘ ʿʘʚʥʦʛ ʧʫʪʘ. ʇʨʝʜʫʟʝ˂ʝ ʥʝ ʦʙʨʘʯʫʥʘʚʘ ʟʘʪʝʟʥʫ ʢʘʤʘʪʫ ʢʫʧʮʠʤʘ ʩʚʦʿʠʭ ʫʩʣʫʛʘ ʟʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʠʤʘ ʿʝ ʧʨʦʪʝʢʘʦ ʧʝʨʠʦʜ ʜʦʩʧʿʝ˂ʘ ʦʟʥʘʯʝʥ ʥʘ ʩʚʘʢʦʤ ʨʿʝʰʝˁʫ (ʨʘʯʫʥʫ). 

 

 

18. ʂʈɸʊʂʆʈʆʏʅʀ ʌʀʅɸʅʉʀɱʉʂʀ ʇʃɸʉʄɸʅʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
 

Kʨʘʪʢʦʨʦʯʥʦ ʦʨʦʯʝʥʠ ʜʝʧʦʟʠʪʠ ʢʦʜ ʙʘʥʘʢʘ:    

 - ʅʃɹ ʈʘʟʚʦʿʥʘ ʙʘʥʢʘ ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ 21,000,000   12,900,000 

 - Hypo Alpe-Adria-Bank ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ 10,800,000   3,800,000 

 - Raiffeisen ʙʘʥʢʘ ɹʠʍ ʜ.ʜ., ʉʘʨʘʿʝʚʦ (ʧʦʜʨʫʯʥʘ ʿʝʜʠʥʠʮʘ 

ɹʘˁʘ ʃʫʢʘ) 6,600,000   6,600,000 

    

 38,400,000   23,300,000 

 

ʂʨʘʪʢʦʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʇʨʝʜʫʟʝ˂ʘ ʢʦʜ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʩʫ ʦʨʦʯʝʥʠ 

ʥʘ ʧʝʨʠʦʜ ʜʦ ʛʦʜʠʥʫ ʜʘʥʘ, ʫʟ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʦʜ 4.25% ʜʦ 5% ʛʦʜʠʰˁʝ, ʫʟ ʤʦʛʫ˂ʥʦʩʪ 

ʘʫʪʦʤʘʪʩʢʦʛ ʧʨʦʜʫʞʝˁʘ ʦʨʦʯʝˁʘ ʧʦʜ ʠʩʪʠʤ ʫʩʣʦʚʠʤʘ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʫʛʦʚʦʨ ʦ ʦʨʦʯʝˁʫ ʥʝ 

ʨʘʩʢʠʥʝ ʠʣʠ ʩʝ ʥʝ ʧʦʚʫʢʫ ʜʝʧʦʥʦʚʘʥʘ ʩʨʝʜʩʪʚʘ ʦʜ ʩʪʨʘʥʝ ʇʨʝʜʫʟʝ˂ʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  29 

 

 

19. ɼʈʋɻɸ ʇʆʊʈɸɾʀɺɸɳɸ ʀ ɸɺʈ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 

 

ʇʦʪʨʘʞʠʚʘˁʘ ʟʘ ʧʨʝʧʣʘ˂ʝʥʠ ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ 2,935,223   88,037 

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʟʘʧʦʩʣʝʥʠʭ 1,373   2,181 

ʆʩʪʘʣʘ ʧʦʪʨʘʞʠʚʘˁʘ 60,192   28,666 

ʆʙʨʘʯʫʥʘʪʠ ʘ ʥʝʥʘʧʣʘ˂ʝʥʠ ʧʨʠʭʦʜʠ ʦʜ ʢʘʤʘʪʘ 100,473   -  

ʆʙʨʘʯʫʥʘʪʠ ʘ ʥʝʥʘʧʣʘ˂ʝʥʠ ʧʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ ʠʟ  

   ʧʨʝʪʭʦʜʥʦʛ ʧʝʨʠʦʜʘ 115,489   409,091 

 3,212,750   527,975 

    

ʄʠʥʫʩ: ʀʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʜʨʫʛʠʭ ʧʦʪʨʘʞʠʚʘˁʘ  (70,536)  (23,393) 

    
 3,142,214   504,582 

 

 

20. ʀʉʇʈɸɺʂɽ ɺʈʀɱɽɼʅʆʉʊʀ ʇʆʊʈɸɾʀɺɸɳɸ  
ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

2008. ʠ 2007. ʛʦʜʠʥʝ 

    

ʂʫʧʮʠ 

 ɼʨʫʛʘ 

ʧʦʪʨʘʞʠʚʘˁʘ 

  

  (ʥʘʧʦʤʝʥʘ 17)  (ʥʘʧʦʤʝʥʘ 19)  ʋʢʫʧʥʦ 

ʂʦʨʠʛʦʚʘʥʦ        

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2007. ʛʦʜʠʥʝ    2,535,310  -  2,535,310 

ʀʩʧʨʘʚʢʝ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ   2,343,127  23,393  2,366,520 

        

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ   4,878,437  23,393  4,901,830 

        

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 2008. ʛʦʜʠʥʝ   4,878,437  23,393  4,901,830 

ʀʩʧʨʘʚʢʝ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ    482,261   47,143   529,404  

        

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ   5,360,698   70,536    5,431,234  

 

 

21. ɻʆʊʆɺʀʅʉʂʀ ɽʂɺʀɺɸʃɽʅʊʀ ʀ ɻʆʊʆɺʀʅɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 

 

ʊʝʢʫ˂ʠ ʨʘʯʫʥʠ  16,463,968   5,011,987 

ʀʟʜʚʦʿʝʥʘ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʘʫʪʦ ʧʫʪ ɻʨʘʜʠʰʢʘ ï 

ɹʘˁʘ ʃʫʢʘ  4,735,829   1,481,656 

ɼʝʚʠʟʥʠ ʨʘʯʫʥ  20,839   13,430,814 

ɹʣʘʛʘʿʥʘ  6,429   4,338 

     

  21,227,065   19,928,795 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  30 

 

 

22. ɼʈɾɸɺʅʀ ʂɸʇʀʊɸʃ 

 
ʇʨeʜʫʟe˂ e ʿʝ ʦʩʥʦʚʘʥʦ 5. ʤʘʨʪʘ 2004. ʛʦʜʠʥʝ ʢʘʦ ʧʨʘʚʥʠ ʩˀʝʜʙʝʥʠʢ ʈʝʧʫʙʣʠʯʢʝ ʜʠʨʝʢʮʠʿʝ 

ʟʘ ʧʫʪʝʚʝ ʢʦʿʘ ʿʝ ʙʠʣʘ ʫ ʩʘʩʪʘʚʫ ʄʠʥʠʩʪʘʨʩʪʚʘ ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʚʝʟʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʩʥʦʚʘʥʦ ʥʘ ʦʩʥʦʚʫ ʯʣʘʥʘ 10. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ (''ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ 

ʈʉ'', ʙʨʦʿ 51/04), ʢʘʦ ʠ ʥʘ ʦʩʥʦʚʫ ʆʜʣʫʢʝ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʦ ʦʩʥʠʚʘˁʫ ɱʘʚʥʦʛ 

ʧʨʝʜʫʟʝ˂ʘ ''ʇʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ'' ʦʜ 22. ʿʘʥʫʘʨʘ 2004. ʛʦʜʠʥʝ. ʆʩʥʠʚʘˁʝ ʇʨʝʜʫʟʝ˂ʘ ʿʝ 

ʫʧʠʩʘʥʦ ʫ ʩʫʜʩʢʠ ʨʝʛʠʩʪʘʨ ʆʩʥʦʚʥʦʛ ʩʫʜʘ ʫ ɹʘˁʘ ʃʫʮʠ 5. ʤʘʨʪʘ 2004. ʛʦʜʠʥʝ ʈʿʝʰʝˁʝʤ ʙʨ. 

U/I 462/04. 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʦʨʛʘʥʠʟʦʚʘʥʦ ʢʘʦ ʿʘʚʥʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ (''ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ'', ʙʨʦʿ 75/04), ʧʨʠ ʯʝʤʫ ʿʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

ʿʝʜʠʥʠ ʦʩʥʠʚʘʯ ʩʘ 100% ʚʣʘʩʥʠʯʢʠʤ ʢʘʧʠʪʘʣʦʤ. ʂʘʦ ʦʩʥʠʚʘʯʢʠ ʢʘʧʠʪʘʣ ʇʨʝʜʫʟʝ˂ʘ 

ʨʝʛʠʩʪʨʦʚʘʥʘ ʿʝ ʢˁʠʛʦʚʦʜʩʪʚʝʥʘ ʚʨʠʿʝʜʥʦʩʪ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʈʝʧʫʙʣʠʯʢʝ ʜʠʨʝʢʮʠʿʝ ʟʘ 

ʧʫʪʝʚʝ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2003. ʛʦʜʠʥʝ ʫ ʠʟʥʦʩʫ ʦʜ 159,800,540 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ. 

 

 

23. ʈɽɺɸʃʆʈʀɿɸʎʀʆʅɽ ʈɽɿɽʈɺɽ 
 

ʈʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ ʇʨʝʜʫʟʝ˂ʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʝ 4,447,954,094 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ ʠ ʫ ʮʿʝʣʦʩʪʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʝʚʠʜʝʥʪʠʨʘʥʝ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʧʨʦʮʿʝʥʝ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ. ʅʘʠʤʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʪʦʢʫ 2004. ʛʦʜʠʥʝ ʠʟʚʨʰʠʣʦ ʧʨʦʮʿʝʥʫ 

ʚʨʠʿʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2004. ʛʦʜʠʥʝ, ʠ ʫ ʩʚʦʿʠʤ 

ʧʦʩʣʦʚʥʠʤ ʢˁʠʛʘʤʘ ʠʟʚʨʰʠʣʦ ʝʚʠʜʝʥʪʠʨʘˁʝ ʝʬʝʢʘʪʘ ʧʨʦʮʿʝʥʝ, ʢʦʿʠ ʩʫ ʠʤʘʣʠ ʟʘ ʨʝʟʫʣʪʘʪ 

ʧʦʚʝ˂ʘˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʠ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ ʟʘ ʠʟʥʦʩ ʦʜ 

4,427,161,466 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ.  

 

ʋ ʪʦʢʫ 2005. ʛʦʜʠʥʝ ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʚʨʰʠʣʦ ʠ ʧʨʦʮʿʝʥʫ ʚʝʨʪʠʢʘʣʥʝ ʩʠʛʥʘʣʠʟʘʮʠʿʝ ʠ ʦʜʙʦʿʥʝ 

ʦʛʨʘʜʝ ʢʦʿʝ ʥʠʩʫ ʙʠʣʝ ʦʙʫʭʚʘ˂ʝʥʝ ʧʨʦʮʿʝʥʦʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2004. ʛʦʜʠʥʝ, ʠ ʫ ʩʚʦʿʠʤ 

ʧʦʩʣʦʚʥʠʤ ʢˁʠʛʘʤʘ ʝʚʠʜʝʥʪʠʨʘʣʦ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʧʨʦʮʿʝʥʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 

20,792,628 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʫ ʢʦʨʠʩʪ ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ. 

 

 

24. ɼʋɻʆʈʆʏʅʀ ʂʈɽɼʀʊʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ:    

  - ʫ ʟʝʤˀʠ 26,666,667   33,333,333 

  - ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ 46,025,106    16,607,088  

 72,691,773   49,940,421 

    

ʄʠʥʫʩ: ʊʝʢʫ˂ʘ ʜʦʩʧʿʝ˂ʘ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ:    

  - ʫ ʟʝʤˀʠ (6,666,667)  (6,666,667) 

  - ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ (1,180,915)  - 

 (7,847,582)  (6,666,667) 

    

 64,844,191   43,273,754 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  31 

 

 

24. ɼʋɻʆʈʆʏʅʀ ʂʈɽɼʀʊʀ (ʥʘʩʪʘʚʘʢ) 
 

ɼʝʪʘˀʘʥ ʧʨʝʛʣʝʜ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ ʿʝ 

ʜʘʪ ʫ ʧʨʠʣʦʛʫ: 
 ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ  ɼʫʛʦʨʦʯʥʠ ʜʠʦ 

 
31. ʜʝʮʝʤʙʘʨ 

2008. 

 31. ʜʝʮʝʤʙʘʨ 

2007. 

 31. ʜʝʮʝʤʙʘʨ 

2008. 

 31. ʜʝʮʝʤʙʘʨ 

2007. 

   ʂʦʨʠʛʦʚʘʥʦ    ʂʦʨʠʛʦʚʘʥʦ 

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʫ ʟʝʤˀʠ - ʧʦ 

ʘʤʦʨʪʠʟʦʚʘʥʦʤ ʪʨʦʰʢʫ: 

      

 

  - ʅʃɹ ʈʘʟʚʦʿʥʘ ʙʘʥʢʘ ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ 6,666,667   6,666,667   20,000,000    26,666,666  

 6,666,667   6,666,667   20,000,000    26,666,666  
        

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ - ʧʦ 

ʘʤʦʨʪʠʟʦʚʘʥʦʤ ʪʨʦʰʢʫ:        

  - ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ 

(EBRD 31788) 1,180,915    -   11,809,137    1,938,363  

  - ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ 

(EBRD 37543)  -    -   1,741,774   -  

  - ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ  

(EIB 23599)  -    -   21,514,130    4,889,575  

  - ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ  

(EIB 23255)  -    -   9,779,150    9,779,150  

 1,180,915    -   44,844,191    16,607,088  

        

 7,847,582   6,666,667   64,844,191    43,273,754  

 

ʅʃɹ ʈʘʟʚʦʿʥʘ ʙʘʥʢʘ ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ 
 

ʋ ʩʢʣʘʜʫ ʩʘ ʋʛʦʚʦʨʦʤ ʦ ʜʫʛʦʨʦʯʥʦʤ ʢʨʝʜʠʪʫ ʩʘ ʅʃɹ ʈʘʟʚʦʿʥʦʤ ʙʘʥʢʦʤ ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ, 

ʇʨʝʜʫʟʝ˂ʫ ʿʝ ʦʜʦʙʨʝʥ ʢʨʝʜʠʪ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʟʛʨʘʜˁʝ ʜʠʿʝʣʘ ʘʫʪʦʧʫʪʘ ɻʨʘʜʠʰʢʘ - ɹʘˁʘ 

ʃʫʢʘ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 40,000,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʩʘ ʨʦʢʦʤ ʚʨʘ˂ʘˁʘ ʦʜ 6 

ʛʦʜʠʥʘ (12 ʧʦʣʫʛʦʜʠʰˁʠʭ ʘʥʫʠʪʝʪʘ), ʧʦʯʝʚʰʠ ʦʜ 30. ʿʫʥʘ 2007. ʛʦʜʠʥʝ. ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ 

ʧʦʟʘʿʤˀʝʥʘ ʩʨʝʜʩʪʚʘ ʿʝ ʫ ʚʠʩʠʥʠ ʪʨʦʤʿʝʩʝʯʥʦʛ EURIBOR-ʘ, ʫʚʝ˂ʘʥʦʛ ʟʘ ʤʘʨʞʫ ʦʜ 2.40% 

ʛʦʜʠʰˁʝ. 

 
ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (EBRD) 

 

1) ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʜʦʙʠʿʝʥʦʛ ʦʜ ɽʚʨʦʧʩʢʝ ʙʘʥʢʝ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ 

(EBRD) ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 12,990,052 

ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ (ʝʢʚʠʚʘʣʝʥʪ EUR 6,641,708) ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ 

ʩʫʙʩʠʜʠʿʘʨʥʦʛ ʋʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʫ (ʧʨʦʿʝʢʪʫ) ʩʘ EBRD ʦʜ 1. ʜʝʮʝʤʙʨʘ 2004. ʛʦʜʠʥʝ (ʋʛʦʚʦʨ 

ʙʨʦʿ 31788), ʢʦʿʠ ʿʝ ʧʦʪʧʠʩʘʥ ʥʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʜ EUR 31,407,900 (ʝʢʚʠʚʘʣʝʥʪ 61,428,513 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ). ʋʛʦʚʦʨ ʿʝ ʧʦʪʧʠʩʘʥ ʦʜ ʩʪʨʘʥʝ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ, ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ, EBRD ʠ ʇʨʝʜʫʟʝ˂ʘ (ʥʘ ʩʚʠʤ ʧʦʿʝʜʠʥʘʯʥʠʤ ʥʠʚʦʠʤʘ). ʇʨʝʜʤʝʪ ʋʛʦʚʦʨʘ ʿʝ ʧʦʤʦ˂ ʫ 

ʬʠʥʘʥʩʠʨʘˁʫ ʠʟʛʨʘʜˁʝ ʧʫʪʝʚʘ ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ (ʝʚʨʦʧʩʢʠ ʢʦʨʠʜʦʨ Vc ʠ ʘʫʪʦ ʧʫʪ 

ɻʨʘʜʠʰʢʘ - ɹʘˁʘ ʃʫʢʘ, ʢʘʦ ʠ ʢʦʥʩʫʣʪʘʥʪʩʢʝ ʫʩʣʫʛʝ ʫ ʚʝʟʠ ʩʘ ʥʘʚʝʜʝʥʠʤ ʧʨʦʿʝʢʪʠʤʘ). ʂʨʝʜʠʪ 

˂ʝ ʩʝ ʦʪʧʣʘ˂ʠʚʘʪʠ ʫ 22 ʿʝʜʥʘʢʝ ʧʦʣʫʛʦʜʠʰˁʝ ʨʘʪʝ (22. ʿʫʥʘ ʠ 22. ʜʝʮʝʤʙʨʘ ʩʚʘʢʝ ʛʦʜʠʥʝ), 

ʧʦʯʝʚʰʠ ʦʜ 22. ʿʫʥʘ 2009. ʛʦʜʠʥʝ, ʧʘ ʜʦ 22. ʜʝʮʝʤʙʨʘ 2019. ʛʦʜʠʥʝ.  

 

ɼʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʦʚʠʭ ʬʠʥʘʥʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘ 2008. ʛʦʜʠʥʫ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʧʦʚʫʢʣʦ 

ʫʢʫʧʥʦ 12,990,052 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ (ʝʢʚʠʚʘʣʝʥʪ EUR 6,641,708) ʦʜ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʭ 

ʩʨʝʜʩʪʚʘ ʦʜ EBRD ʧʦ ʥʘʚʝʜʝʥʦʤ ʋʛʦʚʦʨʫ. ʋʛʦʚʦʨʝʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʧʨʦʤʿʝʥˀʠʚʘ, ʠ 

ʢʨʝʪʘʣʘ ʩʝ ʫ ʨʘʩʧʦʥʫ ʦʜ 5.53% ʜʦ 5.79% ʛʦʜʠʰˁʝ. ʅʝʧʦʚʫʯʝʥʠ (ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ) ʜʠʦ 

ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 48,438,461 

ʂʦʥʚʝʨʪʠʙʠʣʥʫ ʤʘʨʢʫ (ʝʢʚʠʚʘʣʝʥʪ EUR 24,766,192). 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  32 

 

 

24. ɼʋɻʆʈʆʏʅʀ ʂʈɽɼʀʊʀ (ʥʘʩʪʘʚʘʢ) 
 

ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (EBRD) - ʥʘʩʪʘʚʘʢ 
 

2) ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʜʨʫʛʦʛ ʢʨʝʜʠʪʘ ʜʦʙʠʿʝʥʦʛ ʦʜ EBRD ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ  

31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʠʟʥʦʩʫ ʦʜ 1,741,774 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ (ʝʢʚʠʚʘʣʝʥʪ EUR 

890,555) ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʩʫʙʩʠʜʠʿʘʨʥʦʛ ʋʛʦʚʦʨʘ ʦ ʧʨʦʿʝʢʪʫ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ 

ʧʫʪʝʚʘ ʙʨʦʿ 37543 ʦʜ 18. ʿʫʣʘ 2007. ʛʦʜʠʥʝ, ʢʦʿʠ ʿʝ ʧʦʪʧʠʩʘʥ ʩʘ EBRD ʥʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʜ 

EUR 30,000,000 (ʝʢʚʠʚʘʣʝʥʪ 58,674,900 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ). ʂʘʦ ʠ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʠ 

ʫʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʩʘ EBRD (ʙʨʦʿ 31788), ʠ ʦʚʘʿ ʫʛʦʚʦʨ ʿʝ ʧʦʪʧʠʩʘʥ ʦʜ ʩʪʨʘʥʝ ɹʦʩʥʝ ʠ 

ʍʝʨʮʝʛʦʚʠʥʝ, ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, EBRD ʠ ʇʨʝʜʫʟʝ˂ʘ (ʥʘ ʩʚʠʤ ʧʦʿʝʜʠʥʘʯʥʠʤ ʥʠʚʦʠʤʘ). 

ʂʨʝʜʠʪ ˂ʝ ʩʝ ʦʪʧʣʘ˂ʠʚʘʪʠ ʫ 24 ʿʝʜʥʘʢʝ ʧʦʣʫʛʦʜʠʰˁʝ ʨʘʪʝ (5. ʿʫʥʘ ʠ 5. ʜʝʮʝʤʙʨʘ ʩʚʘʢʝ 

ʛʦʜʠʥʝ), ʧʦʯʝʚʰʠ ʦʜ 5. ʜʝʮʝʤʙʘʨ 2010. ʛʦʜʠʥʝ ʜʦ 5. ʿʫʥa 2022. ʛʦʜʠʥʝ. ʋʛʦʚʦʨʝʥʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ʿʝ ʧʨʦʤʿʝʥˀʠʚʘ, ʠ ʢʨʝʪʘʣʘ ʩʝ ʦʢʦ 6% ʛʦʜʠʰˁʝ ʟʘ ʜʦʩʘʜʘʰˁʠ ʜʠʦ ʧʦʚʫʯʝʥʠʭ 

ʩʨʝʜʩʪʘʚʘ. ʅʝʧʦʚʫʯʝʥʠ (ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ) ʜʠʦ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʜʘʥ 31. 

ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 56,933,126 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ EUR 

29,109,445). 
 

ʅʘʚʝʜʝʥʠ ʋʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʩʘ EBRD ʩʘʜʨʞʠ ʠ ʦʜʨʝʜʙʝ ʧʨʝʤʘ ʢʦʿʠʤʘ ʇʨʝʜʫʟʝ˂ʝ ʤʦʨʘ ʜʘ, 

ʧʦʯʝʚʰʠ ʦʜ 1. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ, ʠʩʧʫʥʠ ʦʜʨʝʹʝʥʝ ʟʘʭʪʿʝʚʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʜʨʞʘʚʘˁʝ 

ʿʝʜʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʢʘʟʘʪʝˀʘ (ʩʪʝʧʝʥ ʧʦʢʨʠʚʝʥʦʩʪʠ ʜʫʛʘ), ʠʟʨʘʯʫʥʘʪʦʛ ʥʘ ʦʩʥʦʚʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚjʝʰʪʘʿʘ ʩʘʩʪʘʚˀʝʥʠʭ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʄʝʹʫʥʘʨʦʜʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 

ʩʪʘʥʜʘʨʜʠʤʘ, ʦʜʥʦʩʥʦ ʄʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚjʝʰʪʘʚʘˁʘ. ʋ ʩʢʣʘʜʫ ʩʘ 

ʋʛʦʚʦʨʦʤ ʦ ʢʨʝʜʠʪʫ, ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʙʠʣʦ ʫ ʦʙʘʚʝʟʠ ʠ ʥʠʿʝ ʚʨʰʠʣʦ ʦʙʨʘʯʫʥ ʟʘʭʪʿʝʚʘʥʦʛ 

ʧʦʢʘʟʘʪʝˀʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ. 
 

ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ (EIB) 
 

1) ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʜʦʙʠʿʝʥʦʛ ʦʜ ɽʚʨʦʧʩʢʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʙʘʥʢʝ (EIB) ʩʘ 

ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 9,779,150 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ EUR 5,000,000) ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʥʘʤʠʿʝˁʝʥʦʛ ʟʘ 

ʠʟʛʨʘʜˁʫ II ʬʘʟʝ ʘʫʪʦ ʧʫʪʘ ɻʨʘʜʠʰʢʘ ï ɹʘˁʘ ʃʫʢʘ. ɼʘʥʘ 17. ʥʦʚʝʤʙʨʘ 2005. ʛʦʜʠʥʝ ɽʚʨʦʧʩʢʘ 

ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ (EIB) ʿʝ ʧʦʪʧʠʩʘʣʘ ʋʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʙʨʦʿ 2004-0329 ʩʘ ɹʦʩʥʦʤ ʠ 

ʍʝʨʮʝʛʦʚʠʥʦʤ ʫ ʫʢʫʧʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʦʜ EUR 65,000,000. ʇʨʝʜʤʝʪ ʋʛʦʚʦʨʘ ʿʝ ʧʨʦʿʝʢʘʪ 

''ʅʘʮʠʦʥʘʣʥʠ ʧʫʪʝʚʠ: ɹʘˁʘ ʃʫʢʘ - ɻʨʘʜʠʰʢʘ, ʜʠʦʥʠʮʘ ʘʝʨʦʜʨʦʤ ʄʘʭʦʚˀʘʥʠ - ʃʘʢʪʘʰʠ - 

ɻʨʘʜʠʰʢʘ''. 

 

ʈʦʢ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ ʿʝ 25 ʛʦʜʠʥʘ, ʫʟ grace ʧʝʨʠʦʜ ʦʜ ʰʝʩʪ ʛʦʜʠʥʘ. ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʬʠʢʩʥʘ 

ʠʣʠ ʧʨʦʤʿʝʥˀʠʚʘ, ʠ ʪʦ EURIBOR ʫʢʦʣʠʢʦ ʩʝ ʪʨʘʥʰʘ ʧʦʚʣʘʯʠ ʫ EUR, ʦʜʥʦʩʥʦ LIBOR 

ʫʢʦʣʠʢʦ ʩʝ ʪʨʘʥʰʘ ʧʦʚʣʘʯʠ ʫ USD ʠʣʠ GBP, ʫʚʝ˂ʘʥʘ ʟʘ ʤʘʨʞʫ ʦʜ 0.55% ʛʦʜʠʰˁʝ. ʆʪʧʣʘʪʘ 

ʪʨʘʥʰʝ ʩʘ ʬʠʢʩʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʿʝ ʫ ʿʝʜʥʘʢʠʤ ʧʦʣʫʛʦʜʠʰˁʠʤ ʠʣʠ ʛʦʜʠʰˁʠʤ ʨʘʪʘʤʘ 

ʛʣʘʚʥʠʮʝ, ʦʜʥʦʩʥʦ ʫ ʿʝʜʥʘʢʠʤ ʛʦʜʠʰˁʠʤ ʠʣʠ ʧʦʣʫʛʦʜʠʰˁʠʤ ʘʥʫʠʪʝʪʠʤʘ ʫʢʦʣʠʢʦ ʿʝ ʢʘʤʘʪʘ 

ʫʥʘʧʨʠʿʝʜ ʦʙʨʘʯʫʥʘʪʘ. ʅʝʧʦʚʫʯʝʥʠ (ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ) ʜʠʦ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ 

ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 117,349,800 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ 

EUR 60,000,000). 

 

2) ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʜʦʙʠʿʝʥʦʛ ʦʜ ɽʚʨʦʧʩʢʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʙʘʥʢʝ (EIB) ʩʘ 

ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 21,514,130 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ EUR 11,000,000) ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʥʘʤʠʿʝˁʝʥʦʛ ʟʘ 

ʨʝʭʘʙʠʣʠʪʘʮʠʿʫ ʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. ɼʘʥʘ 5. ʩʝʧʪʝʤʙʨʘ 2006. ʛʦʜʠʥʝ EIB ʿʝ 

ʧʦʪʧʠʩʘʦ ʋʛʦʚʦʨ ʙʨʦʿ 2005-0408 ʩʘ ɹʦʩʥʦʤ ʠ ʍʝʨʮʝʛʦʚʠʥʦʤ ʫ ʫʢʫʧʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʦʜ 

40,000,000 EUR. ʇʨʝʜʤʝʪ ʫʛʦʚʦʨʘ ʿʝ ʧʨʦʿʝʢʘʪ "ʉʘʥʘʮʠʿʘ ʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ".  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  33 

 

 

24. ɼʋɻʆʈʆʏʅʀ ʂʈɽɼʀʊʀ (ʥʘʩʪʘʚʘʢ) 

 

ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ (EIB) - ʥʘʩʪʘʚʘʢ 

 

ʈʦʢ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ ʿʝ 25 ʛʦʜʠʥʘ, ʫʟ grace ʧʝʨʠʦʜ ʦʜ ʰʝʩʪ ʛʦʜʠʥʘ. ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʬʠʢʩʥʘ 

ʠʣʠ ʧʨʦʤʿʝʥˀʠʚʘ, ʠ ʪʦ EURIBOR ʫʢʦʣʠʢʦ ʩʝ ʪʨʘʥʰʘ ʧʦʚʣʘʯʠ ʫ EUR, ʦʜʥʦʩʥʦ LIBOR 

ʫʢʦʣʠʢʦ ʩʝ ʪʨʘʥʰʘ ʧʦʚʣʘʯʠ ʫ USD ʠʣʠ GBP. ʆʪʧʣʘʪʘ ʪʨʘʥʰʝ ʩʘ ʬʠʢʩʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ 

ʿʝ ʫ ʿʝʜʥʘʢʠʤ ʧʦʣʫʛʦʜʠʰˁʠʤ ʠʣʠ ʛʦʜʠʰˁʠʤ ʨʘʪʘʤʘ ʛʣʘʚʥʠʮʝ, ʦʜʥʦʩʥʦ ʫ ʿʝʜʥʘʢʠʤ 

ʛʦʜʠʰˁʠʤ ʠʣʠ ʧʦʣʫʛʦʜʠʰˁʠʤ ʘʥʫʠʪʝʪʠʤʘ ʫʢʦʣʠʢʦ ʿʝ ʢʘʤʘʪʘ ʫʥʘʧʨʠʿʝʜ ʦʙʨʘʯʫʥʘʪʘ. 

ʅʝʧʦʚʫʯʝʥʠ (ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ) ʜʠʦ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 

2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 56,719,070 ʂʦʥʚʝʨʪʠʙʠʣʠʭ ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ EUR 29,000,000). 

 

ɼʦʩʧʿʝ˂ʝ ʫʢʫʧʥʠʭ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʧʨʠʢʘʟʘʥʦ ʿʝ ʫ ʩˀʝʜʝ˂ʦʿ ʪʘʙʝʣʠ: 

 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
 

ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ (ʜʦ 1 ʛʦʜʠʥʝ) 7,847,582  6,666,667 

 - ʦʜ 1 ʜʦ 2 ʛʦʜʠʥʝ 7,920,155  8,605,030 

 - ʦʜ 2 ʜʦ 3 ʛʦʜʠʥʝ 7,992,729  6,666,667 

 - ʦʜ 3 ʜʦ 4 ʛʦʜʠʥʝ 7,992,729  6,666,667 

 - ʦʜ 4 ʜʦ 5 ʛʦʜʠʥʘ 1,840,755  6,666,667 

 - ʧʨʝʢʦ 5 ʛʦʜʠʥʘ 39,097,823  14,668,723 
    

 72,691,773  49,940,421 

 

 

25. ʈɸɿɻʈɸʅʀʏɽʅʀ ʇʈʀʍʆɼʀ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 

 

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ 

ʟʘ ʠʟʛʨʘʜˁʫ ʘʫʪʦʧʫʪʘ ɹʘˁʘ ʃʫʢʘ - ɻʨʘʜʠʰʢʘ 138,133,821    71,605,592  

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ 

ʟʘ ʠʟʛʨʘʜˁʫ ʨʝʛʠʦʥʘʣʥʠʭ ʠ ʤʘʛʠʩʪʨʘʣʥʠʭ ʧʫʪʝʚʘ ʠ 

ʦʙʿʝʢʘʪʘ 91,657,043    48,333,722  

    

 229,790,864   119,939,314  

 

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʠʭʦʜʝ ʨʘʟʛʨʘʥʠʯʝʥʝ 

ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʦʥʘʮʠʿʘ (ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ) ʦʜ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ (ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ) ʟʘ ʠʟʛʨʘʜˁʫ ʘʫʪʦʧʫʪʝʚʘ, ʦʜʥʦʩʥʦ ʠʟʛʨʘʜˁʫ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʨʝʛʠʦʥʘʣʥʠʭ ʠ 

ʤʘʛʠʩʪʨʘʣʥʠʭ ʧʫʪʝʚʘ ʠ ʦʙʿʝʢʘʪʘ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʘ ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 20 

''ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʦ ʦʙʫʭʚʘʪʘˁʝ ʜʨʞʘʚʥʠʭ ʜʦʥʘʮʠʿʘ ʠ ʦʙʿʘʚˀʠʚʘˁʝ ʜʨʞʘʚʥʝ ʧʦʤʦ˂ʠ''.  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  34 

 

 

25. ʈɸɿɻʈɸʅʀʏɽʅʀ ʇʈʀʍʆɼʀ (ʥʘʩʪʘʚʘʢ) 

 

ʂʨʝʪʘˁʘ ʥʘ ʨʘʟʛʨʘʥʠʯʝʥʠʤ ʧʨʠʭʦʜʠʤʘ ʫ 2008. ʛʦʜʠʥʠ ʩʫ ʙʠʣʘ ʩˀʝʜʝ˂ʘ: 
 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ɻʦʜʠʥʘ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 
 

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 119,939,314    57,637,332  

    

 ʇʨʝʥʦʩ ʫ ʧʨʠʭʦʜʝ ʧʝʨʠʦʜʘ  (1,320,513)  (829,133) 

 ʇʨʠʤˀʝʥʝ ʜʦʥʘʮʠʿʝ ʫ ʪʦʢʫ ʛʦʜʠʥʝ  111,172,063    63,131,115  

     

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 229,790,864    119,939,314  

 

 

26. ʆɹɸɺɽɿɽ ɿɸ ɹɽʅɽʌʀʎʀɱɽ ɿɸ ɿɸʇʆʉʃɽʅɽ 

 
ʈʝʟʝʨʚʠʩʘˁʘ ʟʘ ʙʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝ ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ 

ʠʟʥʦʩʫ ʦʜ 126,200 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʙʨʘʯʫʥʘ 

ʩʘʜʘʰˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʘʢʫʤʫʣʠʨʘʥʠʭ ʧʨʘʚʘ ʟʘʧʦʩʣʝʥʠʭ ʇʨʝʜʫʟʝ˂ʘ ʥʘ ʦʪʧʨʝʤʥʠʥʝ ʠ 

ʿʫʙʠʣʘʨʥʝ ʥʘʛʨʘʜʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 19 ñɹʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝò. ʆʩʥʦʚʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʢʦʨʠʰ˂ʝʥʝ ʧʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʥʘʚʝʜʝʥʠʭ ʨʝʟʝʨʚʠʩʘˁʘ ʦʙʿʝʣʦʜʘˁʝʥʝ ʩʫ ʫ ʥʘʧʦʤʝʥʠ 3.12. 
 

ʂʨʝʪʘˁʘ ʥʘ ʦʙʘʚʝʟʘʤʘ ʟʘ ʙʝʥʝʬʠʮʠʿʝ ʟʘ ʟʘʧʦʩʣʝʥʝ ʫ 2008. ʛʦʜʠʥʠ ʩʫ ʙʠʣʘ ʩˀʝʜʝ˂ʘ: 

 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ɻʦʜʠʥʘ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 
 

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 123,395    99,927  

    

ʈʝʟʝʨʚʠʩʘˁʘ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʝʛ ʨʝʟʫʣʪʘʪʘ 29,637    54,586  

ʀʩʧʣʘ˂ʝʥʝ ʙʝʥʝʬʠʮʠʿʝ ʟʘʧʦʩʣʝʥʠʤʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ  (26,832)   (31,118) 

    

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 126,200    123,395  

 

 

27. ʈɽɿɽʈɺʀʉɸɳɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 31. ʜʝʮʝʤʙʘʨ 

2008. 

 31. ʜʝʮʝʤʙʘʨ 

2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʉʫʜʩʢʠ ʩʧʦʨʦʚʠ (ʥʘʧʦʤʝʥʘ 31) 7,060,902   6,930,186  

ʈʝʟʝʨʚʠʩʘˁʘ ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʠʤˀʝʥʝ ʦʜ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʟʘ 

ʦʪʢʣʘˁʘˁʝ ʝʚʝʥʪʫʘʣʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʫ ʛʘʨʘʥʪʥʦʤ ʧʝʨʠʦʜʫ 5,808,191   4,115,716  

    

 12,869,093    11,045,902  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  35 

 

 

27. ʈɽɿɽʈɺʀʉɸɳɸ (ʥʘʩʪʘʚʘʢ) 

 

ʂʨʝʪʘˁʘ ʥʘ ʨʝʟʝʨʚʠʩʘˁʠʤʘ ʫ 2008. ʛʦʜʠʥʠ ʩʫ ʙʠʣʘ ʩˀʝʜʝ˂ʘ: 
 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ɻʦʜʠʥʘ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

   ʂʦʨʠʛʦʚʘʥʦ 

 

ʉʪʘˁʝ, 1. ʿʘʥʫʘʨ 11,045,902    15,935,536  

    

ʈʝʟʝʨʚʠʩʘˁʘ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʝʛ ʨʝʟʫʣʪʘʪʘ 487,642    470,747  

ʋʢʠʜʘˁʝ ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʠʟʥʦʩ ʧʣʘ˂ʝʥʠʭ ʩʫʜʩʢʠʭ ʩʧʦʨʦʚʘ  (269,277)  (221,861) 

ʇʨʝʥʦʩ ʫ ʢʦʨʠʩʪ ʧʨʠʭʦʜʘ ʪʝʢʫ˂ʝʛ ʧʝʨʠʦʜʘ  (87,650)  (246,301) 

ʇʦʚʝ˂ʘˁʝ ʨʝʟʝʨʚʠʩʘˁʘ 4,447,421   2,706,406  

ʉʤʘˁʝˁʝ ʨʝʟʝʨʚʠʩʘˁʘ (2,754,945)   (7,598,625) 

    

ʉʪʘˁʝ, 31. ʜʝʮʝʤʙʘʨ 12,869,093    11,045,902  

 

ɼʫʛʦʨʦʯʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʠʤˀʝʥʝ ʦʜ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʨʝʟʝʨʚʠʩʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʪʢʣʘˁʘʘˁ ʝʚʝʥʪʫʘʣʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʫ ʛʘʨʘʥʪʥʦʤ ʧʝʨʠʦʜʫ ʧʨʠʣʠʢʦʤ 

ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʠ ʠʟʛʨʘʜˁʝ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʦʜ ʩʪʨʘʥʝ ʠʟʚʦʹʘʯʘ ʨʘʜʦʚʘ ʢʦʿʝ ʿʝ ʇʨʝʜʫʟʝ˂ʝ 

ʘʥʛʘʞʦʚʘʣʦ. 
 

 

28. ʆɹɸɺɽɿɽ ʇʈɽʄɸ ɼʆɹɸɺɲɸʏʀʄɸ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
 

ɼʦʙʘʚˀʘʯʠ  

  - ʫ ʟʝʤˀʠ  15,298,875   12,366,166 

  - ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ  1,623,154   250,223 

     

  16,922,029   12,616,389 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  36 

 

 

29. ʆʉʊɸʃɽ ʂʈɸʊʂʆʈʆʏʅɽ ʆɹɸɺɽɿɽ ʀ ʇɺʈ 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

    ʂʦʨʠʛʦʚʘʥʦ 
 

ʇʨʠʤˀʝʥʠ ʘʚʘʥʩʠ  46,979   - 

ʇʨʝʧʣʘʪʝ ʥʝʠʜʝʥʪʠʬʠʢʦʚʘʥʠʭ ʢʫʧʘʮʘ ʧʦ ʦʩʥʦʚʫ 

ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʦʛ ʧʫʪʘ  108,427   139,034 

ʆʙʘʚʝʟʝ ʟʘ ʥʝʪʦ ʟʘʨʘʜʝ ʠ ʥʘʢʥʘʜʝ ʟʘʨʘʜʘ   -   154,110 

ʆʙʘʚʝʟʝ ʟʘ ʧʦʨʝʟ ʠ ʜʦʧʨʠʥʦʩʝ ʥʘ ʟʘʨʘʜʝ  16,106   82,124 

ʆʙʘʚʝʟʝ ʟʘ ʥʘʢʥʘʜʫ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʰʫʤʘ  54,679    58,977  

ʆʩʪʘʣʝ ʦʙʘʚʝʟʝ ʟʘ ʥʘʢʥʘʜʝ   378    384  

ʆʙʘʚʝʟʝ ʟʘ ʜʦʧʨʠʥʦʩʝ ʢʦʿʠ ʪʝʨʝʪʝ ʪʨʦʰʢʦʚʝ   -   5,499 

ʆʙʘʚʝʟʝ ʟʘ ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ   -   296,421 

ʆʙʘʚʝʟʝ ʧʨʝʤʘ ʟʘʧʦʩʣʝʥʠʤʘ   -   15,519 

ʈʘʟʛʨʘʥʠʯʝʥʠ ʇɼɺ ʩʘʜʨʞʘʥ ʫ ʜʘʪʠʤ ʘʚʘʥʩʠʤʘ 

ʜʦʙʘʚˀʘʯʠʤʘ  2,338,779   - 

ʈʝʟʝʨʚʠʩʘˁʝ ʟʘ ʪʨʦʰʢʦʚʝ ʦʜʨʞʘʚʘˁʘ ʿʘʚʥʠʭ ʧʫʪʝʚʘ  188,000   - 

ʆʙʘʚʝʟʝ ʟʘ ʢʘʤʘʪʝ  524,775   -  

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜ ʟʘ ʫʥʘʧʨʠʿʝʜ ʬʘʢʪʫʨʠʩʘʥʝ 

ʟʘʢʫʧʝ   -   5,460 

ʆʩʪʘʣʝ ʦʙʘʚʝʟʝ   -   4,791 

      

  3,278,123   762,319 

 

ʈʘʟʛʨʘʥʠʯʝʥʠ ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ (ʇɼɺ) ʩʘʜʨʞʘʥ ʫ ʜʘʪʠʤ ʘʚʘʥʩʠʤʘ ʜʦʙʘʚˀʘʯʠʤʘ ʩʘ 

ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʫ ʠʟʥʦʩʫ ʦʜ 2,338,779 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʨʘʟʛʨʘʥʠʯʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 55. ɿʘʢʦʥʘ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ, ʧʦ 

ʢʦʿʝʤ ʿʝ ʧʨʠʤʘʣʘʮ ʘʚʘʥʩʘ ʦʙʘʚʝʟʘʥ ʜʘ ʠʟʜʘ ʘʚʘʥʩʥʫ ʬʘʢʪʫʨʫ ʫʧʣʘʪʠʦʮʫ ʘʚʘʥʩʘ (ʥʘʧʦʤʝʥʘ 15) 

ʧʨʠʿʝ ʠʩʧʦʨʫʢʝ ʨʦʙʝ (ʫʩʣʫʛʝ). ʆʚʘʢʦ ʬʦʨʤʠʨʘʥʘ ʘʚʘʥʩʥʘ ʬʘʢʪʫʨʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚ ʟʘ 

ʝʚʠʜʝʥʪʠʨʘˁʝ ʠʟʣʘʟʥʦʛ ʇɼɺ-ʘ ʧʨʦʜʘʚʮʘ, ʦʜʥʦʩʥʦ ʫʣʘʟʥʦʛ ʇɼɺ-ʘ ʢʫʧʮʘ ʨʦʙʝ (ʫʩʣʫʛʝ). 

 

ʈʝʟʝʨʚʠʩʘˁʘ ʟʘ ʪʨʦʰʢʦʚʝ ʦʜʨʞʘʚʘˁʘ ʿʘʚʥʠʭ ʧʫʪʝʚʘ ʫ ʠʟʥʦʩʫ ʦʜ 188,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʬʦʨʤʠʨʘʥʘ ʥʘ ʦʩʥʦʚʫ ʆʜʣʫʢʝ ɺʣʘʜʝ ʈʉ ʦʜ 18. ʜʝʮʝʤʙʨʘ 

2008. ʛʦʜʠʥʝ, ʘ ʧʦ ʢʦʿʦʿ ʩʝ ʦʜʦʙʨʘʚʘ ʇʨʝʜʫʟʝ˂ʫ ʜʘ ʠʟʚʨʰʠ ʬʠʥʘʥʩʠʨʘˁʝ ʠʟʛʨʘʜˁʝ ʿʘʚʥʠʭ 

ʧʫʪʝʚʘ ʫ 2009. ʛʦʜʠʥʠ, ʫ ʦʧʰʪʠʥʘʤʘ ɹʝʨʢʦʚʠ˂ʠ ʠ ʂʨʫʧʘ ʥʘ ʋʥʠ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 

188,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ. ʅʘ ʦʩʥʦʚʫ ʥʘʚʝʜʝʥʝ ʆʜʣʫʢʝ ɺʣʘʜʝ ʈʉ ʇʨʝʜʫʟʝ˂ʝ ʿʝ 

ʠʟʚʨʰʠʣʦ ʨʝʟʝʨʚʠʩʘˁʝ ʥʘ ʪʝʨʝʪ ʪʝʢʫ˂ʠʭ ʪʨʦʰʢʦʚʘ ʦʜʨʞʘʚʘˁʘ ʨʝʛʠʦʥʘʣʥʠʭ ʠ ʤʘʛʠʩʪʨʘʣʥʠʭ 

ʧʫʪʝʚʘ ʫ 2008. ʛʦʜʠʥʠ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  37 

 

 

30. ʇʈɽʋɿɽʊɽ ʆɹɸɺɽɿɽ ʇʆ ʆʉʅʆɺʋ ʂʈɽɼʀʊɸ 

 

ʂʘʦ ʰʪʦ ʿʝ ʦʙʿʝʣʦʜʘˁʝʥʦ ʫ ʥʘʧʦʤʝʥʠ 24 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʧʦʪʧʠʩʘʣʦ 

ʯʝʪʠʨʠ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʠʤʘ ʩʘ ɽʚʨʦʧʩʢʦʤ ʙʘʥʢʦʤ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (EBRD), ʦʜʥʦʩʥʦ 

ɽʚʨʦʧʩʢʦʤ ʠʥʚʝʩʪʠʮʠʦʥʦʤ ʙʘʥʢʦʤ (EIB) ʥʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʜ 325,465,563 ʂʦʥʚʝʨʪʠʙʠʣʥʝ 

ʤʘʨʢʝ (ʝʢʚʠʚʘʣʝʥʪ EUR 166,407,900). ɼʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘ 2008. 

ʛʦʜʠʥʫ ʇʨʝʜʫʟʝ˂ʝ ʿʝ, ʧʦ ʦʩʥʦʚʫ ʥʘʚʝʜʝʥʘ ʯʝʪʠʨʠ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʠʤʘ, ʫʢʫʧʥʦ ʢʦʨʠʩʪʠʣʦ 

46,025,106 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨaʢa (ʝʢʚʠʚʘʣʝʥʪ EUR 23,532,263), ʦʜʥʦʩʥʦ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ 

(ʥʝʧʦʚʫʯʝʥʠ) ʜʠʦ ʢʨʝʜʠʪʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 279,440,457 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ (ʝʢʚʠʚʘʣʝʥʪ EUR 142,875,637). 
 

   
ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
 31. ʜʝʮʝʤʙʘʨ 2008.  

 

 31. ʜʝʮʝʤʙʘʨ 2007.  

 

ʋʛʦʚʦʨʝʥʦ 

 

ʅʝʧʦʚʫʯʝʥʦ 

 

ʋʛʦʚʦʨʝʥʦ 

 

ʅʝʧʦʚʫʯʝʥʦ 

ʂʨʝʜʠʪʦʨ:  

       - ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (31788)  61,428,513  

 

 48,438,461  

 

61,428,513  

 

59,490,150  

- ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (37543)  58,674,900  

 

 56,933,126  

 

58,674,900  

 

58,674,900  

- ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ (23255) 127,128,950  

 

 117,349,800  

 

127,128,950  

 

117,349,800  

- ɽʚʨʦʧʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʙʘʥʢʘ (23599)  78,233,200  

 

 56,719,070  

 

78,233,200  

 

73,343,625  

        

 

325,465,563  

 

279,440,457  

 

325,465,563  

 

308,858,475  

 

ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʘ ʜʚʘ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʠʤʘ ʩʘ EBRD-ʦʤ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʦʙʘʚʝʟʠ ʜʘ ʧʣʘ˂ʘ 

ʠ ʢʘʤʘʪʫ ʥʘ ʥʝʧʦʚʫʯʝʥʠ ʜʠʦ ʦʜʦʙʨʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʚʠʩʠʥʠ ʦʜ 0.5% ʛʦʜʠʰˁʝ. ʋʢʫʧʥʦ 

ʦʙʨʘʯʫʥʘʪʘ ʢʘʤʘʪʘ ʧʦ ʥʘʚʝʜʝʥʦʤ ʦʩʥʦʚʫ ʫ ʪʦʢʫ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʠ 644,083 ʂʦʥʚʝʨʪʠʙʠʣʥʝ 

ʤʘʨʢʝ. 

 

 

31. ʉʋɼʉʂʀ ʉʇʆʈʆɺʀ 
 

ʅʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, ʧʨʦʪʠʚ ʇʨʝʜʫʟʝ˂ʘ ʩʝ ʚʦʜʠ ʟʥʘʯʘʿʘʥ ʙʨʦʿ ʩʫʜʩʢʠʭ ʩʧʦʨʦʚʘ 

ʧʦ ʦʩʥʦʚʫ ʥʘʜʦʢʥʘʜʝ ʰʪʝʪʘ ʥʘʩʪʘʣʠʭ ʥʘ ʧʫʪʝʚʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. ʋ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 

31. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫ ʦʙʘʚʝʟʠ ʜʘ ʢʦʨʠʩʥʠʢʫ ʧʫʪʘ ʥʘʜʦʢʥʘʜʠ ʰʪʝʪʫ 

ʢʦʿʘ ʿʝ ʧʨʦʫʟʨʦʢʦʚʘʥʘ ʩʪʘˁʝʤ ʧʫʪʘ ʫʩˀʝʜ ʥʝʘʜʝʢʚʘʪʥʦʛ ʦʜʨʞʘʚʘˁʘ. ʇʨʝʤʘ ʧʨʦʮʿʝʥʠ 

ʨʫʢʦʚʦʜʩʪʚʘ ʇʨʝʜʫʟʝ˂ʘ, ʧʦʪʝʥʮʠʿʘʣʥʝ ʰʪʝʪʝ ʢʦʿʝ ʤʦʛʫ ʧʨʦʠʟʘ˂ʠ ʠʟ ʩʫʜʩʢʠʭ ʩʧʦʨʦʚʘ ʢʦʿʠ ʩʝ 

ʚʦʜʝ ʧʨʦʪʠʚ ʇʨʝʜʫʟʝ˂ʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʠʟʥʦʩʝ 7,060,902 ʂʦʥʚʝʨʪʠʙʠʣʥʝ 

ʤʘʨʢʝ, ʥʝ ʫʢˀʫʯʫʿʫ˂ʠ ʝʬʝʢʪʝ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʟʘʪʝʟʥʠʭ ʢʘʤʘʪʘ. ʊʘʢʦʹʝ, ʚʨʠʿʝʜʥʦʩʪ ʩʧʦʨʦʚʘ 

ʢʦʿʝ ʇʨʝʜʫʟʝ˂ʝ ʚʦʜʠ ʧʨʦʪʠʚ ʜʫʞʥʠʢʘ ʠʟʥʦʩʠ 628,533 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ.  

 

ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ʠʟʚʨʰʠʣʦ ʧʨʦʮʿʝʥʫ ʝʚʝʥʪʫʘʣʥʠʭ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ ʢʦʿʠ 

ʤʦʛʫ ʥʘʩʪʘʪʠ ʟʘ ʇʨʝʜʫʟʝ˂ʝ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʩʫʜʩʢʠʭ ʩʧʦʨʦʚʘ. ʋ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ 

ʟʘ 2008. ʛʦʜʠʥʫ ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʚʨʰʠʣʦ ʨʝʟʝʨʚʠʩʘˁʝ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʝ ʛʫʙʠʪʢʝ ʧʦ ʦʩʥʦʚʫ 

ʩʫʜʩʢʠʭ ʩʧʦʨʦʚʘ ʫ ʮʿʝʣʦʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 7,060,902 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ (ʥʘʧʦʤʝʥʘ 27), 

ʜʦʢ ʟʘ ʠʟʥʦʩ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʟʘʪʝʟʥʠʭ ʢʘʤʘʪʘ ʨʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʩʤʘʪʨʘ ʜʘ ʥʝ ʙʠ ʤʦʛʣʦ 

ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ ʠʩʭʦʜ ʟʘ ʇʨʝʜʫʟʝ˂ʝ, ʠ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʝ˂ʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ ʤʘʪʝʨʠʿʘʣʥʦ 

ʟʥʘʯʘʿʥʠʤ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʛʫʙʠʮʠʤʘ ʧʦ ʥʘʚʝʜʝʥʠʤ ʦʩʥʦʚʘʤʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  38 

 

 

32. ʊʈɸʅʉɸʂʎʀɱɽ ʉɸ ʇʆɺɽɿɸʅʀʄ ʃʀʎʀʄɸ 

 

ʋ ʪʦʢʫ ʩʚʦʛ ʨʝʜʦʚʥʦʛ ʧʦʩʣʦʚʘˁʘ, ʇʨʝʜʫʟʝ˂ʝ ʩʪʫʧʘ ʫ ʦʜʥʦʩʝ ʩʘ ʧʦʚʝʟʘʥʠʤ ʣʠʮʠʤʘ. ʇʦʚʝʟʘʥʘ 

ʣʠʮʘ ʦʙʫʭʚʘʪʘʿʫ ʦʩʥʠʚʘʯʘ ʇʨʝʜʫʟʝ˂ʘ (ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʥʘʧʦʤʝʥʘ 1), ʢʘʦ ʠ 

ʥʘʜʣʝʞʥʘ ʤʠʥʠʩʪʘʨʩʪʚʘ ʫ ɺʣʘʜʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. ʅʘʿʚʝ˂ʠ ʜʠʦ ʧʦʩʣʦʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ 

ʧʦʚʝʟʘʥʠʤ ʣʠʮʠʤʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʜʦʥʘʮʠʿʝ ʦʜ ʩʪʨʘʥʝ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʧʦ ʦʩʥʦʚʫ 

ʠʟʛʨʘʜˁʝ, ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ, ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ, ʤʘʛʠʩʪʨʘʣʥʠʭ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ, ʢʘʦ ʠ ʘʫʪʦ ʧʫʪʝʚʘ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

 

ʋ ʪʦʢʫ 2008. ʛʦʜʠʥʝ, ʫʢʫʧʘʥ ʠʟʥʦʩ ʥʘʚʝʜʝʥʠʭ ʜʦʥʘʮʠʿʘ ʦʜ ʩʪʨʘʥʝ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

ʿʝ ʙʠʦ 111,172,063 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ, ʘ ʢʦʿʝ ʩʫ ʝʚʠʜʝʥʪʠʨʘʥʝ ʢʘʦ ʜʠʦ ʨʘʟʛʨʘʥʠʯʝʥʠʭ 

ʧʨʠʭʦʜʘ (ʥʘʧʦʤʝʥʘ 25), ʜʦʢ ʿʝ ʠʟʥʦʩ ʥʘʚʝʜʝʥʠʭ ʜʦʥʘʮʠʿʘ ʫ 2007. ʛʦʜʠʥʠ ʙʠʦ 63,131,115 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ. 

 

ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ, ʠʟʥʦʩʠ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ ʠʟ ʪʨʘʥʩʘʢʮʠʿʘ ʦʙʘʚˀʝʥʠʭ ʩʘ ʧʦʚʝʟʘʥʠʤ ʣʠʮʠʤʘ 

ʫ ʪʦʢʫ 2008. ʠ 2007. ʛʦʜʠʥʝ ʩʫ ʙʠʣʠ ʩˀʝʜʝ˂ʠ: 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ɻʦʜʠʥʘ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 

31. ʜʝʮʝʤʙʨʘ 

 2008.  2007. 

ɹʀʃɸʅʉ ʋʉʇɱɽʍɸ   ʂʦʨʠʛʦʚʘʥʦ 
    

ʇʈʀʍʆɼʀ    

 ʘ) ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ:    

      - ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʄʠʥʠʩʪʘʨʩʪʚʦ ʩʘʦʙʨʘ˂ʘʿʘ ʠ 

ʚʝʟʘ ʈʉ) 19,200,000    13,757,890  

      

ʋʢʫʧʥʦ ʧʨʠʭʦʜʠ  19,200,000    13,757,890  

    

ʈɸʉʍʆɼʀ     

ʘ) ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ ʧʫʪʝʚʘ:    

      - ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ (ʄʠʥʠʩʪʘʨʩʪʚʦ ʩʘʦʙʨʘ˂ʘʿʘ ʠ 

ʚʝʟʘ ʈʉ) 16,900,000    11,457,890  

    

ʙ) ʊʨʦʰʢʦʚʠ ʥʝʪʦ ʣʠʯʥʠʭ ʧʨʠʤʘˁʘ ʢˀʫʯʥʦʛ 

ʨʫʢʦʚʦʜʝ˂ʝʛ ʦʩʦʙˀʘ ʠ ʯʣʘʥʦʚʘ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ 305,967    225,816  

     

ʋʢʫʧʥʦ ʨʘʩʭʦʜʠ 17,205,967    11,683,706  

    

ʇʨʠʭʦʜʠ, ʥʝʪʦ 1,994,033   2,074,184  

 

ʊʨʘʥʩʘʢʮʠʿʝ ʩʘ ʧʦʚʝʟʘʥʠʤ ʣʠʮʠʤʘ ʩʫ ʠʟʚʨʰʝʥʝ ʧʦʜ ʫʩʣʦʚʠʤʘ ʢʦʿʠ ʩʫ ʝʢʚʠʚʘʣʝʥʪʥʠ 

ʫʩʣʦʚʠʤʘ ʢʦʿʠ ʧʨʝʦʚʣʘʹʫʿʫ ʫ ʥʝʟʘʚʠʩʥʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  39 

 

 

33. ʌʆʈʄʀʈɸɳɽ ɱɸɺʅʆɻ ʇʈɽɼʋɿɽɴɸ "ɸʋʊʆʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ" , 

ɹɸɳɸ ʃʋʂɸ 
 

ɼʘʥʘ 10. ʥʦʚʝʤʙʨʘ 2006. ʛʦʜʠʥʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʿʝ ʜʦʥʠʿʝʣʘ ʆʜʣʫʢʫ ʦ ʦʩʥʠʚʘˁʫ 

ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ñɸʫʪʦʧʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝò, ɹʘˁʘ ʃʫʢʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ, ʙʨʦʿ 

111/06). ʅʘʚʝʜʝʥʦʤ ʆʜʣʫʢʦʤ ʿʝ ʜʝʬʠʥʠʩʘʥʦ ʜʘ ˂ʝ ʦʩʥʠʚʘʯʢʠ ʢʘʧʠʪʘʣ ʥʦʚʦʬʦʨʤʠʨʘʥʦʛ 

ɱʘʚʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ñɸʫʪʦʧʫʪʝʚʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝò, ɹʘˁʘ ʃʫʢʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: 

"ɸʫʪʦʧʫʪʝʚʠ ʈʉ") ʠʟʥʦʩʠʪʠ ʫʢʫʧʥʦ 10,000,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʯʠʿʠ ʦʩʥʠʚʘʯ ˂ʝ 

ʙʠʪʠ ɺʣʘʜʘ ʈʉ. ɼʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʦʩʥʠʚʘʯ ʦʙʘ 

ʧʨʝʜʫʟʝ˂ʘ (ɺʣʘʜʘ ʈʉ) ʥʠʿʝ ʜʝʬʠʥʠʩʘʦ ʜʘ ʣʠ ˂ʝ ʩʝ ʜʠʦ ʠʥʚʝʩʪʠʮʠʿʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʠʟʛʨʘʜˁʫ ʘʫʪʦʧʫʪʝʚʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʘ ʢʦʿʝ ʩʫ ʝʚʠʜʝʥʪʠʨʘʥʝ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʟʚʿʝʰʪʘʿʠʤʘ ʇʨʝʜʫʟʝ˂ʘ ʢʘʦ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ ʫ ʧʨʠʧʨʝʤʠ, ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʦʜ 

160,086,717 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ (ʥʘʧʦʤʝʥʘ 14), ʙʠʪʠ ʧʨʝʥʠʿʝʪʦ ʫ ʥʦʚʦʬʦʨʤʠʨʘʥʦ 

ʧʨʝʜʫʟʝ˂ʝ, ʢʘʦ ʠ ʢʘʢʘʚ ˂ʝ ʪʦ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʿʝʰʪʘʿʝ ʇʨʝʜʫʟʝ˂ʘ.  

 

ʇʨʝʜʫʟʝ˂ʝ ɸʫʪʦʧʫʪʝʚʠ ʈʉ ʿʝ ʦʩʥʦʚʘʥʦ ʠ ʨʝʛʠʩʪʨʦʚʘʥʦ ʨʿʝʰʝˁʝʤ ʆʩʥʦʚʥʦʛ ʩʫʜʘ ʫ ɹʘˁʦʿ 

ʃʫʮʠ ʜʘʥʘ 28. ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ, ʘʣʠ, ʧʨʝʤʘ ʠʟʿʘʚʘʤʘ ʨʫʢʦʚʦʜʩʪʚʘ ʇʨʝʜʫʟʝ˂ʘ, ʥʠʿʝ 

ʧʦʯʝʣʦ ʩʘ ʨʘʜʦʤ ʜʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ. ʊʘʢʦʹʝ, ʦʩʥʠʚʘʯ 

ʦʙʘ ʧʨʝʜʫʟʝ˂ʘ (ɺʣʘʜʘ ʈʉ) ʥʠʿʝ ʜʝʬʠʥʠʩʘʦ ʠʟʨʘʜʫ ʜʠʦʙʥʦʛ ʙʠʣʘʥʩʘ ʠʟʤʝʹʫ ʇʨʝʜʫʟʝ˂ʘ ʠ 

ɸʫʪʦʧʫʪʝʚʘ ʈʉ ʜʦ ʜʘʥʘ ʩʘʩʪʘʚˀʘˁʘ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ ʟʘ 2008. ʛʦʜʠʥʫ. 

ʅʘ ʦʩʥʦʚʫ ʥʘʚʝʜʝʥʦʛ ʨʿʝʰʝˁʘ ʦ ʫʧʠʩʫ ʫ ʩʫʜʩʢʠ ʨʝʛʠʩʪʘʨ, ʦʩʥʠʚʘʯʢʠ ʢʘʧʠʪʘʣ ɸʫʪʦʧʫʪʝʚʘ ʈʉ 

ʠʟʥʦʩʠ 10,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ, ʠ ʯʠʥʠ ʛʘ ʫʧʣʘʪʘ ʫ ʥʦʚʮʫ ʦʜ ʩʪʨʘʥʝ ʦʩʥʠʚʘʯʘ (ɺʣʘʜʘ 

ʈʉ).  

 

ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʩʤʘʪʨʘ ʜʘ ʥʘʚʝʜʝʥʘ ʥʝʠʟʚʿʝʩʥʦʩʪ ʧʦ ʧʠʪʘˁʫ ʠʟʜʚʘʿʘˁʘ ʜʠʿʝʣʘ 

ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʇʨʝʜʫʟʝ˂ʘ ʫ ʥʦʚʦʬʦʨʤʠʨʘʥʦ ʧʨʝʜʫʟʝʝ˂ ɸʫʪʦʧʫʪʝʚʠ ʈʉ, ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ 

ʠʤʘ ʟʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʇʨʝʜʫʟʝ˂ʝ, ʦʜʥʦʩʥʦ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʝ˂ʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ 

ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʤ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʛʫʙʠʮʠʤʘ ʧʦ ʥʘʚʝʜʝʥʦʤ ʦʩʥʦʚʫ ʫ ʥʘʨʝʜʥʠʤ 

ʦʙʨʘʯʫʥʩʢʠʤ ʧʝʨʠʦʜʠʤʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  40 

 

 

34. ʀʅʌʆʈʄɸʎʀɱɽ ʆ ʉɽɻʄɽʅʊʀʄɸ 

 

ʇʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ 

 

ʅʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʦʨʛʘʥʠʟʦʚʘʥʝ ʫ ʜʚʘ 

ʛʣʘʚʥʘ ʧʦʩʣʦʚʥʘ ʩʝʛʤʝʥʪʘ: 

 

1. ʈʝʛʠʦʥʘʣʥʠ ʠ ʤʘʛʠʩʪʨʘʣʥʠ ʧʫʪʝʚʠ, ʠ 

2. ɸʫʪʦʧʫʪʝʚʠ. 

 

ʘ) ʌʦʨʤʘʪ ʧʨʠʤʘʨʥʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ï ʧʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ 

 

ʈʝʟʫʣʪʘʪʠ ʩʝʛʤʝʥʘʪʘ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʜʘʪʠ ʩʫ ʫ 

ʧʨʝʛʣʝʜʫ ʢʦʿʠ ʩʣʠʿʝʜʠ: 

 

     ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 
 

2008. ʛʦʜʠʥʘ 

ʈʝʛʠʦʥʘʣʥʠ ʠ 

ʤʘʛʠʩʪʨʘʣʥʠ 

    
 

ʧʫʪʝʚʠ 

 

ɸʫʪʦʧʫʪʝʚʠ 

 

ʋʢʫʧʥʦ 

ʇʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ  

     ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ 87,430,893  

 

 -  

 

 87,430,893  

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ 20,112,851  

 

532,646 

 

 20,645,497  

 

107,543,744  

 

532,646  

 

 108,076,390  

ʇʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ  

     ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʤʘʛʠʩʪʨʘʣʥʠʭ 

ʠ ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ (61,553,453) 

 

 -  

 

 (61,553,453) 

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ 

ʧʫʪʝʚʘ (20,662,000) 

 

 -  

 

 (20,662,000) 

ʊʨʦʰʢʦʚʠ ʤʘʪʝʨʠʿʘʣʘ, ʛʦʨʠʚʘ ʠ 

ʝʥʝʨʛʠʿʝ  (150,133) 

 

 -  

 

(150,133) 

ʊʨʦʰʢʦʚʠ ʟʘʨʘʜʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʘ ʠ 

ʦʩʪʘʣʠ ʣʠʯʥʠ ʨʘʩʭʦʜʠ (3,398,416) 

 

 -  

 

 (3,398,416) 

ʊʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ (9,728,348) 

 

 -  

 

 (9,728,348) 

ʊʨʦʰʢʦʚʠ ʨʝʟʝʨʚʠʩʘˁʘ  (517,279) 

 

 -  

 

(517,279) 

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ  (2,419,518) 

 

 -  

 

 (2,419,518) 

 

(98,429,147) 

 

 -  

 

 (98,429,147) 

      ʇʆʉʃʆɺʅʀ ɼʆɹʀʊɸʂ 9,114,597  

 

532,646  

 

 9,647,243  

      ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ/(ʨʘʩʭʦʜʠ) 

     ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ  1,906,354  

 

 -  

 

 1,906,354  

ʌʠʥʘʥʩʠʿʩʢʠ ʨʘʩʭʦʜʠ (1,886,988) 

 

(532,646) 

 

 (2,419,634) 

 

 19,366  

 

(532,646) 

 

(513,280) 

      ɼʦʙʠʪʘʢ ʧʨʠʿʝ ʦʧʦʨʝʟʠʚʘˁʘ 9,133,963  

 

 -  

 

 9,133,963  

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ  -  

 

 -  

 

-  

 

  

 

  

 

  

ʅɽʊʆ ɼʆɹʀʊɸʂ  9,133,963  

 

 -  

 

 9,133,963  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  41 

 

 

34. ʀʅʌʆʈʄɸʎʀɱɽ ʆ ʉɽɻʄɽʅʊʀʄɸ (ʥʘʩʪʘʚʘʢ) 

 

ʘ) ʌʦʨʤʘʪ ʧʨʠʤʘʨʥʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ï ʧʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ (ʥʘʩʪʘʚʘʢ) 

 

ʈʝʟʫʣʪʘʪʠ ʩʝʛʤʝʥʘʪʘ ʟʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ ʜʘʪʠ ʩʫ ʫ 

ʧʨʝʛʣʝʜʫ ʢʦʿʠ ʩʣʠʿʝʜʠ: 

 
     ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

2007. ʛʦʜʠʥʘ 

ʈʝʛʠʦʥʘʣʥʠ ʠ 

ʤʘʛʠʩʪʨʘʣʥʠ 

    
 

ʧʫʪʝʚʠ 

 

ɸʫʪʦʧʫʪʝʚʠ 

 

ʋʢʫʧʥʦ 

ʇʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ  

     ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ 79,596,506  

 

 -  

 

 79,596,506  

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ 14,501,330  

 

519,230  

 

 15,020,560  

 

94,097,836  

 

519,230  

 

 94,617,066  

ʇʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ  

     ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʤʘʛʠʩʪʨʘʣʥʠʭ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʧʫʪʝʚʘ (35,846,249) 

 

 -  

 

 (35,846,249) 

ʊʨʦʰʢʦʚʠ ʦʜʨʞʘʚʘˁʘ ʣʦʢʘʣʥʠʭ 

ʧʫʪʝʚʘ (14,457,890) 

 

 -  

 

 (14,457,890) 

ʊʨʦʰʢʦʚʠ ʤʘʪʝʨʠʿʘʣʘ, ʛʦʨʠʚʘ ʠ 

ʝʥʝʨʛʠʿʝ  (125,523) 

 

 -  

 

(125,523) 

ʊʨʦʰʢʦʚʠ ʟʘʨʘʜʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʘ ʠ 

ʦʩʪʘʣʠ ʣʠʯʥʠ ʨʘʩʭʦʜʠ (2,980,308) 

 

 -  

 

 (2,980,308) 

ʊʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ (12,621,552) 

 

 -  

 

 (12,621,552) 

ʊʨʦʰʢʦʚʠ ʨʝʟʝʨʚʠʩʘˁʘ  (525,333) 

 

 -  

 

(525,333) 

ʆʩʪʘʣʠ ʧʦʩʣʦʚʥʠ ʨʘʩʭʦʜʠ  (4,550,638) 

 

 -  

 

 (4,550,638) 

 

(71,107,493) 

 

 -  

 

 (71,107,493) 

      ʇʆʉʃʆɺʅʀ ɼʆɹʀʊɸʂ 22,990,343  

 

519,230  

 

 23,509,573  

      ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ/(ʨʘʩʭʦʜʠ) 
     ʌʠʥʘʥʩʠʿʩʢʠ ʧʨʠʭʦʜʠ   579,044  

 

 -  

 

579,044  

ʌʠʥʘʥʩʠʿʩʢʠ ʨʘʩʭʦʜʠ (213) 

 

(519,230) 

 

(519,443) 

 

 578,831  

 

(519,230) 

 

59,601  

      ɼʦʙʠʪʘʢ ʧʨʠʿʝ ʦʧʦʨʝʟʠʚʘˁʘ 23,569,174  

 

 -  

 

 23,569,174  

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ  -  

 

 -  

 

-  

 

  

 

  

 

  

ʅɽʊʆ ɼʆɹʀʊɸʂ  23,569,174  

 

 -  

 

 23,569,174  

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  42 

 

 

34. ʀʅʌʆʈʄɸʎʀɱɽ ʆ ʉɽɻʄɽʅʊʀʄɸ (ʥʘʩʪʘʚʘʢ) 

 

ʘ) ʌʦʨʤʘʪ ʧʨʠʤʘʨʥʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ï ʧʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ (ʥʘʩʪʘʚʘʢ) 

 

ʉʨʝʜʩʪʚʘ ʠ ʦʙʘʚʝʟʝ ʩʝʛʤʝʥʘʪʘ ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ ʜʘʪʠ ʩʫ ʫ 

ʧʨʝʛʣʝʜʫ ʢʦʿʠ ʩʣʠʿʝʜʠ: 

 
     ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 

31. ʜʝʮʝʤʙʘʨ 2008. ʛʦʜʠʥʝ 

ʈʝʛʠʦʥʘʣʥʠ ʠ 

ʤʘʛʠʩʪʨʘʣʥʠ 

    

 
ʧʫʪʝʚʠ 

 

ɸʫʪʦʧʫʪʝʚʠ 

 

ʋʢʫʧʥʦ 

 

ɸʂʊʀɺɸ 

     ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ 

     ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ  4,708,703,790  

 

162,307,176 

 

4,871,010,966  

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 23,602,281  

 

14,631,181 

 

 38,233,462  

ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ 5,204,628  

 

 -  

 

 5,204,628  

ɼʫʛʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ  7,529  

 

 -  

 

7,529  

 

 4,737,518,228  

 

176,938,357  

 

4,914,456,585  

ʆʙʨʪʥʘ ʠʤʦʚʠʥʘ 

     ɿʘʣʠʭʝ ʠ ʜʘʪʠ ʘʚʘʥʩʠ  2,594  

 

 -  

 

2,594  

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ  28,024  

 

 -  

 

28,024  

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ 26,462,909  

 

11,937,091 

 

 38,400,000  

ɼʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ɸɺʈ 3,142,214  

 

- 

 

 3,142,214  

ɻʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠ ʛʦʪʦʚʠʥʘ 16,490,176  

 

4,736,889 

 

 21,227,065  

 

46,125,917  

 

 16,673,980  

 

 62,799,897  

      ʋʢʫʧʥʘ ʘʢʪʠʚʘ  4,783,644,145  

 

193,612,337  

 

4,977,256,482  

      ʇɸʉʀɺɸ 
     ʂʘʧʠʪʘʣ 

     ɼʨʞʘʚʥʠ ʢʘʧʠʪʘʣ 159,800,540  

 

 -  

 

 159,800,540  

ʈʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ  4,447,954,094  

 

 -  

 

4,447,954,094  

ɿʘʢʦʥʩʢʝ ʨʝʟʝʨʚʝ  751,394  

 

 -  

 

751,394  

ʅʝʨʘʩʧʦʨʝʹʝʥʠ ʜʦʙʠʪʘʢ 33,072,372  

 

 -  

 

 33,072,372  

 

 4,641,578,400  

 

 -  

 

4,641,578,400  

      ɼʫʛʦʨʦʯʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʠ 

ʨʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ 101,675,119  

 

141,111,038 

 

 242,786,157  

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ 23,255,903  

 

41,588,288 

 

 64,844,191  

 

124,931,022  

 

182,699,326  

 

 307,630,348  

ʂʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ 

     ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ ʜʫʛʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ -  

 

7,847,582 

 

 7,847,582  

ʆʙʘʚʝʟʝ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ 15,931,963  

 

990,066 

 

 16,922,029  

ʆʩʪʘʣʝ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʇɺʈ 1,202,760  

 

2,075,363 

 

 3,278,123  

 

17,134,723  

 

 10,913,011  

 

 28,047,734  

      ʋʢʫʧʥʘ ʧʘʩʠʚʘ  4,783,644,145  

 

193,612,337  

 

4,977,256,482  

 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  43 

 

 

34. ʀʅʌʆʈʄɸʎʀɱɽ ʆ ʉɽɻʄɽʅʊʀʄɸ (ʥʘʩʪʘʚʘʢ) 

 

ʘ) ʌʦʨʤʘʪ ʧʨʠʤʘʨʥʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ï ʧʦʩʣʦʚʥʠ ʩʝʛʤʝʥʪʠ (ʥʘʩʪʘʚʘʢ) 

 

ʉʨʝʜʩʪʚʘ ʠ ʦʙʘʚʝʟʝ ʩʝʛʤʝʥʘʪʘ ʩʘ ʩʪʘˁʝʤ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2007. ʛʦʜʠʥʝ ʜʘʪʠ ʩʫ ʫ 

ʧʨʝʛʣʝʜʫ ʢʦʿʠ ʩʣʠʿʝʜʠ: 
 

     ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 
 

31. ʜʝʮʝʤʙʘʨ 2007. ʛʦʜʠʥʝ 

ʈʝʛʠʦʥʘʣʥʠ ʠ 

ʤʘʛʠʩʪʨʘʣʥʠ 

    

 
ʧʫʪʝʚʠ 

 

ɸʫʪʦʧʫʪʝʚʠ 

 

ʋʢʫʧʥʦ 

 

ɸʂʊʀɺɸ 

     ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ 

     ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ 4,660,223,942  

 

117,399,901 

 

4,777,623,843  

ɸʚʘʥʩʠ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ  166,796  

 

113,929 

 

280,725  

ʅʝʢʨʝʪʥʠʥʝ ʠ ʦʧʨʝʤʘ 5,071,555  

 

 -  

 

 5,071,555  

ɼʫʛʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ  15,058  

 

 -  

 

15,058  

 

4,665,477,351  

 

 117,513,830  

 

4,782,991,181  

ʆʙʨʪʥʘ ʠʤʦʚʠʥʘ 
     ɿʘʣʠʭʝ ʠ ʜʘʪʠ ʘʚʘʥʩʠ  139,583  

 

 -  

 

139,583  

ʇʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ  8,036  

 

 -  

 

8,036  

ʂʨʘʪʢʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ 23,300,000  

 

 -  

 

 23,300,000  

ɼʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ɸɺʈ  504,582  

 

 -  

 

504,582  

ɻʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠ ʛʦʪʦʚʠʥʘ 11,999,843  

 

 7,928,952  

 

 19,928,795  

 

35,952,044  

 

 7,928,952  

 

 43,880,996  

      ʋʢʫʧʥʘ ʘʢʪʠʚʘ 4,701,429,395  

 

 125,442,782  

 

4,826,872,177  

      ʇɸʉʀɺɸ 

     ʂʘʧʠʪʘʣ 
     ɼʨʞʘʚʥʠ ʢʘʧʠʪʘʣ 159,800,540  

 

 -  

 

 159,800,540  

ʈʝʚʘʣʦʨʠʟʘʮʠʦʥʝ ʨʝʟʝʨʚʝ 4,447,954,094  

 

 -  

 

4,447,954,094  

ɿʘʢʦʥʩʢʝ ʨʝʟʝʨʚʝ  751,394  

 

 -  

 

751,394  

ʅʝʨʘʩʧʦʨʝʹʝʥʠ ʜʦʙʠʪʘʢ 23,938,409  

 

 -  

 

 23,938,409  

 

4,632,444,437  

 

 -  

 

4,632,444,437  

      ɼʫʛʦʨʦʯʥʘ ʨʝʟʝʨʚʠʩʘˁʘ ʠ 

ʨʘʟʛʨʘʥʠʯʝʥʠ ʧʨʠʭʦʜʠ 57,769,831  

 

73,338,780 

 

 131,108,611  

ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ 4,889,574  

 

38,384,180 

 

 43,273,754  

 

62,659,405  

 

 111,722,960  

 

 174,382,365  

ʂʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ 

     ʊʝʢʫ˂ʝ ʜʦʩʧʿʝ˂ʝ ʜʫʛʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ -  

 

6,666,667 

 

 6,666,667  

ʆʙʘʚʝʟʝ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ 5,563,234  

 

7,053,155 

 

 12,616,389  

ʆʩʪʘʣʝ ʢʨʘʪʢʦʨʦʯʥʝ ʦʙʘʚʝʟʝ ʠ ʇɺʈ  762,319  

 

 -  

 

762,319  

 

6,325,553  

 

 13,719,822  

 

 20,045,375  

      ʋʢʫʧʥʘ ʧʘʩʠʚʘ 4,701,429,395  

 

 125,442,782  

 

4,826,872,177  

 

ʙ) ʌʦʨʤʘʪ ʩʝʢʫʥʜʘʨʥʦʛ ʠʟʚʿʝʰʪʘʚʘˁʘ ï ʛʝʦʛʨʘʬʩʢʠ ʩʝʛʤʝʥʪʠ 
 

ɿʝʤˀʘ ʧʦʨʠʿʝʢʣʘ ʇʨʝʜʫʟʝ˂ʘ ʿʝ ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ. ʇʨʝʜʫʟʝ˂ʝ ʮʿʝʣʦʢʫʧʥʝ ʩʚʦʿʝ ʧʨʠʭʦʜʝ 

ʦʩʪʚʘʨʫʿʝ ʥʘ ʪʝʨʠʪʦʨʠʿʠ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  44 

 

 

35. ʌʀʅɸʅʉʀɱʉʂʀ ʀʅʉʊʈʋʄɽʅʊʀ 

 

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʢʘʧʠʪʘʣʘ 

 

ʅʝ ʧʦʩʪʦʿʠ ʬʦʨʤʘʣʥʠ ʦʢʚʠʨ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ. ʅʘʜʟʦʨʥʠ ʦʜʙʦʨ 

ʇʨʝʜʫʟʝ˂ʘ ʨʘʟʤʘʪʨʘ ʢʘʧʠʪʘʣʥʠ ʨʠʟʠʢ, ʥʘ ʦʩʥʦʚʘʤʘ ʫʙʣʘʞʘʚʘˁʘ ʨʠʟʠʢʘ  ʠ ʫʚjʝʨʝˁʘ ʜʘ ˂ʝ 

ʇʨʝʜʫʟʝ˂ʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʦʜʨʞʠ ʧʨʠʥʮʠʧ ʩʪʘʣʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ, ʠʩʪʦʚʨʝʤʝʥʦ 

ʤʘʢʩʠʤʠʟʠʨʘʿʫ˂ʠ ʧʦʚʝ˂ʘˁʝ ʧʨʦʬʠʪʘ ʚʣʘʩʥʠʢʘ, ʧʨʝʢʦ ʦʧʪʠʤʠʟʘʮʠʿʝ ʜʫʛʘ ʠ ʢʘʧʠʪʘʣʘ. 

ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ ʫʢˀʫʯʫʿʝ ʢʨʝʜʠʪʝ (ʦʙʿʘʰˁʝʥʠ ʫ ʥʘʧʦʤʝʥʠ 24), ʛʦʪʦʚʠʥʫ ʠ 

ʛʦʪʦʚʠʥʩʢʝ ʝʢʚʠʚʘʣʝʥʪʝ ʠ ʢʘʧʠʪʘʣ ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʜʨʞʘʚʥʦʛ ʢʘʧʠʪʘʣʘ, ʨʝʟʝʨʚʠ ʠ 

ʥʝʨʘʩʧʦʨʝʹʝʥʦʛ ʜʦʙʠʪʢʘ. ʅʘʜʟʦʨʥʠ ʦʜʙʦʨ ʇʨʝʜʫʟʝ˂ʘ  ʧʨʝʛʣʝʜʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʧʦ 

ʧʦʪʨʝʙʠ. ʅʘ ʦʩʥʦʚʫ ʪʦʛ ʧʨʝʛʣʝʜʘ ʇʨʝʜʫʟʝ˂ʝ ʫʨʘʚʥʦʪʝʞʘʚʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʧʨʝʢʦ ʥʦʚʠʭ 

ʜʫʛʦʨʦʯʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ, ʢʘʦ ʠ ʫʟʠʤʘˁʘ ʥʦʚʠʭ ʢʨʝʜʠʪʘ ʠʣʠ ʦʪʢʫʧʘ ʧʦʩʪʦʿʝ˂ʠʭ. ʎʿʝʣʦʢʫʧʥʘ 

ʩʪʨʘʪʝʛʠʿʘ ʇʨʝʜʫʟʝ˂ʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʘʧʠʪʘʣʦʤ ʿʝ ʥʝʧʨʦʤʿʝˁʝʥʘ. 
 

ɿʥʘʯʘʿʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ 

 

ɿʥʘʯʘʿʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ ʠ ʫʩʚʦʿʝʥʘ ʥʘʯʝʣʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʢʨʠʪʝʨʠʿʫʤ ʟʘ 

ʧʨʠʟʥʘʚʘˁʝ, ʦʩʥʦʚʝ ʤʝʿʨʝˁʘ ʠ ʦʩʥʦʚʝ ʧʨʠʟʥʘʚʘˁʘ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ ʟʘ ʩʚʘʢʫ ʢʘʪʝʛʦʨʠʿʫ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ, ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟʘ ʠ ʢʘʧʠʪʘʣʘ, ʜʝʪʘˀʥʠʿʝ ʩʫ ʦʙʿʘʰˁʝʥʝ ʫ 

ʥʘʧʦʤʝʥʠ 3 ʫʟ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ. 

 

ʂʘʪʝʛʦʨʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 

 

ʂʘʪʝʛʦʨʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʩʫ ʧʨʠʢʘʟʘʥʝ ʫ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ: 

 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 
31. ʜʝʮʝʤʙʘʨ  

2008.  
31. ʜʝʮʝʤʙʘʨ 

2007. 

   ʂʦʨʠʛʦʚʘʥʦ 
 

ʌʠʥʘʥʩʠʿʩʢʘ ʠʤʦʚʠʥʘ    

ʇʣʘʩʤʘʥʠ ʠ ʧʦʪʨʘʞʠʚʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʛʦʪʦʚʠʥʩʢʝ 

ʝʢʚʠʚʘʣʝʥʪʝ ʠ ʛʦʪʦʚʠʥʫ)  97,889,703    43,560,186  

    

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ - ʧʦ ʘʤʦʨʪʠʟʦʚʘʥʦʤ ʪʨʦʰʢʫ  89,824,265    62,935,793  

 

ʋ ʩʚʦʤ ʨʝʜʦʚʥʦʤ ʧʦʩʣʦʚʘˁʫ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ, ʫ ʨʘʟʣʠʯʠʪʦʤ ʦʙʠʤʫ, ʠʟʣʦʞʝʥʦ ʦʜʨʝʹʝʥʠʤ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʨʠʟʠʮʠʤʘ, ʠ ʪʦ: ʪʨʞʠʰʥʦʤ ʨʠʟʠʢʫ (ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʨʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʢʫʨʩʘ 

ʩʪʨʘʥʠʭ ʚʘʣʫʪʘ, ʨʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʨʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʮʠʿʝʥʘ), ʨʠʟʠʢʫ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ. 

 

ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʫ ʇʨʝʜʫʟʝ˂ʫ ʿʝ ʫʩʤʿʝʨʝʥʦ ʥʘ ʤʠʥʠʤʠʟʠʨʘˁʝ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 

ʥʝʛʘʪʠʚʥʠʭ ʫʪʠʮʘʿʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦ ʩʪʘˁʝ ʠ ʧʦʩʣʦʚʘˁʝ ʇʨʝʜʫʟʝ˂ʘ ʫ ʩʠʪʫʘʮʠʿʠ 

ʥʝʧʨʝʜʚʠʜʠˀʚʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ. ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʜʝʬʠʥʠʩʘʥʦ ʿʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʦʣʠʪʠʢʘʤʘ ʇʨʝʜʫʟʝ˂ʘ. 

 

ʇʨʝʜʫʟʝ˂ʝ ʥʝ ʩʪʫʧʘ ʫ ʪʨʘʥʩʘʢʮʠʿʝ ʩʘ ʠʟʚʝʜʝʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ, ʢʘʦ ʰʪʦ ʩʫ 

ʩʚʦʧʦʚʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠʣʠ ʬʦʨʚʘʨʜʠ. ʇʦʨʝʜ ʪʦʛʘ, ʫ ʛʦʜʠʥʠ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ ʥʘ ʜʘʥ  

31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʚʨʰʠʣʦ ʪʨʛʦʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ.  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  45 

 

 

35. ʌʀʅɸʅʉʀɱʉʂʀ ʀʅʉʊʈʋʄɽʅʊʀ (ʥʘʩʪʘʚʘʢ) 

 

ʊʨʞʠʰʥʠ ʨʠʟʠʢ 
 

(ʘ) ʈʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʢʫʨʩʘ ʩʪʨʘʥʠʭ ʚʘʣʫʪʘ 
 

ʈʫʢʦʚʦʜʩʪʚʦ ʇʨʝʜʫʟʝ˂ʘ ʩʤʘʪʨʘ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʟʥʘʯʘʿʥʦ ʠʟʣʦʞʝʥʦ ʨʠʟʠʢʫ ʦʜ ʧʨʦʤʿʝʥʝ 

ʢʫʨʩʘ ʩʪʨʘʥʠʭ ʚʘʣʫʪʘ ʧʨʠʣʠʢʦʤ ʧʦʩʣʦʚʘˁʘ ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʿʝʨ ʫʛʣʘʚʥʦʤ ʦʙʘʚˀʘ 

ʩʚʦʿʝ ʧʦʩʣʦʚʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʣʦʢʘʣʥʦʿ ʚʘʣʫʪʠ (ʂʦʥʚʝʨʪʠʙʠʣʥʘ ʤʘʨʢʘ), ʢʘʦ ʠ ʫ EUR ʟʘ ʢʦʿʠ 

ʿʝ ʂʦʥʚʝʨʪʠʙʠʣʥʘ ʤʘʨʢʘ ʚʝʟʘʥʘ ʬʠʢʩʥʠʤ ʚʘʣʫʪʥʠʤ ʢʫʨʩʦʤ (1 EUR = 1.95583 

ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ). ʂˁʠʛʦʚʦʜʩʪʚʝʥʘ ʚʨʠʿʝʜʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ 

ʇʨʝʜʫʟʝ˂ʘ ʫ ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ ʥʘ ʜʘʥ ʠʟʚʿʝʰʪʘʚʘˁʘ ʿʝ ʩˀʝʜʝ˂ʘ: 
 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 
 

 ʀʤʦʚʠʥʘ  ʆʙʘʚʝʟʝ 

 
31. ʜʝʮʝʤʙʘʨ 

2008.   

31. ʜʝʮʝʤʙʘʨ 

2007.  

31. ʜʝʮʝʤʙʘʨ 

2008.   

31. ʜʝʮʝʤʙʘʨ 

2007. 

        

EUR  12,576,646    13,544,575   47,648,260   16,857,311  

USD  27    2    -   -  

YPY 141    8    -   -  

        

  12,576,814    13,544,585   47,648,260   16,857,311  

 

(ʙ) ʈʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ 
 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʣʦʞʝʥʦ ʨʘʟʥʠʤ ʨʠʟʠʮʠʤʘ ʢʦʿʠ, ʢʨʦʟ ʝʬʝʢʪʝ ʧʨʦʤʿʝʥʘ ʚʠʩʠʥʝ ʪʨʞʠʰʥʠʭ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʜʿʝʣʫʿʫ ʥʘ ˁʝʛʦʚ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ ʠ ʪʦʢʦʚʝ ʛʦʪʦʚʠʥʝ. 
 

ʆʙʟʠʨʦʤ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʝʤʘ ʟʥʘʯʘʿʥʫ ʢʘʤʘʪʦʥʦʩʥʫ ʠʤʦʚʠʥʫ, ʧʨʠʭʦʜʠ ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʫ 

ʟʥʘʯʘʿʥʦʿ ʤʿʝʨʠ ʥʝʟʘʚʠʩʥʠ ʦʜ ʧʨʦʤʿʝʥʝ ʪʨʞʠʰʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. 

 

ʈʠʟʠʢ ʇʨʝʜʫʟʝ˂ʘ ʦʜ ʧʨʦʤʿʝʥʘ ʬʝʨ ʚʨʠʿʝʜʥʦʩʪʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʨʦʠʩʪʠʯʝ ʧʨʚʝʥʩʪʚʝʥʦ ʠʟ 

ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤˀʝʥʠʭ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʙʘʥʘʢʘ. ʂʨʝʜʠʪʠ ʧʨʠʤˀʝʥʠ ʧʦ 

ʧʨʦʤʿʝʥˀʠʚʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠʟʣʘʞʫ ʇʨʝʜʫʟʝ˂ʝ ʢʘʤʘʪʥʦʤ ʨʠʟʠʢʫ ʪʦʢʦʚʘ ʛʦʪʦʚʠʥʝ, ʜʦʢ 

ʢʨʝʜʠʪʠ ʧʨʠʤˀʝʥʠ ʧʦ ʬʠʢʩʥʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠʟʣʘʞʫ ʇʨʝʜʫʟʝ˂ʝ ʨʠʟʠʢʫ ʧʨʦʤʿʝʥʝ ʬʝʨ 

ʚʨʠʿʝʜʥʦʩʪʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʊʦʢʦʤ 2008. ʛʦʜʠʥʝ, ʥʘʿʚʝ˂ʠ ʜʠʦ ʦʙʘʚʝʟʘ ʧʦ ʢʨʝʜʠʪʠʤʘ ʙʠʦ ʿʝ 

ʩʘ ʚʘʨʠʿʘʙʠʣʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ, ʢʦʿʘ ʿʝ ʚʝʟʘʥʘ ʟʘ ɽuribor ʠʣʠ Libor (ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ 

ʢʨʝʜʠʪʘ ʦʜʦʙʨʝʥʦʛ ʦʜ ʩʪʨʘʥʝ ʅʃɹ ʈʘʟʚʦʿʥʝ ʙʘʥʢʝ ʘ.ʜ., ɹʘˁʘ ʃʫʢʘ, EBRD ʠ EIB, ʥʘʧʦʤʝʥʘ 

24). ʆʙʘʚʝʟʝ ʧʦ ʢʨʝʜʠʪʠʤʘ ʩʘ ʧʨʦʤʿʝʥˀʠʚʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʩʫ ʥʘʿʚʝ˂ʠʤ ʜʠʿʝʣʦʤ ʫ 

ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ (EUR). 

 

ʇʨʝʜʫʟʝ˂ʝ ʚʨʰʠ ʘʥʘʣʠʟʫ ʠʟʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʦʜ ʧʨʦʤʿʝʥʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʜʠʥʘʤʠʯʢʦʿ 

ʦʩʥʦʚʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʘʣʪʝʨʥʘʪʠʚʥʝ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʨʝʬʠʥʘʥʩʠʨʘˁʘ, ʧʨʠʿʝ ʩʚʝʛʘ 

ʟʘ ʜʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ, ʿʝʨ ʦʥʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʟʥʘʯʘʿʥʠʿʫ ʢʘʤʘʪʦʥʦʩʥʫ ʧʦʟʠʮʠʿʫ. ʇʨʝʜʫʟʝ˂ʝ 

ʿʦʰ ʫʚʠʿʝʢ ʥʝ ʚʨʰʠ ʩʚʦʧ ʧʨʦʤʿʝʥˀʠʚʝ ʟʘ ʬʠʢʩʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʠʣʠ ʦʙʨʥʫʪʦ, ʘʣʠ ʧʨʝʜʫʟʠʤʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʤʿʝʨʝ ʨʘʜʠ ʦʙʝʟʙʿʝʹʝˁʘ ʢʨʝʜʠʪʘ ʦʜ ʙʘʥʘʢʘ ʧʦʜ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ. 

 

ʋ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʥʦʚʯʘʥʠʤ ʢʨʝʜʠʪʠʤʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. 

ʛʦʜʠʥʝ ʙʠʣʘ ʚʝ˂ʘ/ʤʘˁʘ ʟʘ 1% ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ, ʫʟ ʦʩʪʘʣʝ ʥʝʧʨʦʤʠʿʝˁʝʥʝ ʚʘʨʠʿʘʙʣʝ, ʥʝʪʦ 

ʜʦʙʠʪʘʢ ʇʨʝʜʫʟʝ˂ʘ ʟʘ 2008. ʛʦʜʠʥʫ ʙʠʦ ʙʠ ʤʘˁʠ/ʚʝ˂ʠ ʟʘ ʠʟʥʦʩ ʦʜ 260,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ 

ʤʘʨʘʢʘ (2007. ʛʦʜʠʥʝ - 326,000 ʂʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ), ʢʘʦ ʨʝʟʫʣʪʘʪ ʚʝ˂ʝʛ/ʤʘˁʝʛ ʨʘʩʭʦʜʘ 

ʢʘʤʘʪʘ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  46 

 

 

35. ʌʀʅɸʅʉʀɱʉʂʀ ʀʅʉʊʈʋʄɽʅʊʀ (ʥʘʩʪʘʚʘʢ) 

 

ʊʨʞʠʰʥʠ ʨʠʟʠʢ (ʥʘʩʪʘʚʘʢ) 

 

(ʮ) ʈʠʟʠʢ ʦʜ ʧʨʦʤʿʝʥʝ ʮʠʿʝʥʘ 
 

ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʠʟʣʦʞʝʥʦ ʟʥʘʯʘʿʥʠʿʝʤ ʨʠʟʠʢʫ ʦʜ ʧʨʦʤʿʝʥʝ ʮʠʿʝʥʘ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ ʦʙʟʠʨʦʤ ʜʘ ʇʨʝʜʫʟʝ˂ʝ ʥʝʤʘ ʟʥʘʯʘʿʥʠʭ ʫʣʘʛʘˁʘ ʢʣʘʩʠʬʠʢʦʚʘʥʠʭ ʫ ʙʠʣʘʥʩʫ 

ʩʪʘˁʘ ʢʘʦ ʩʨʝʜʩʪʚʘ ʨʘʩʧʦʣʦʞʠʚʘ ʟʘ ʧʨʦʜʘʿʫ, ʠʣʠ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʧʦ ʬʝʨ 

ʚʨʠʿʝʜʥʦʩʪʠ ʯʠʿʠ ʩʝ ʝʬʝʢʪʠ ʧʨʦʤʿʝʥʘ ʫ ʬʝʨ ʚʨʠʿʝʜʥʦʩʪʠ ʠʩʢʘʟʫʿʫ ʫ ʙʠʣʘʥʩʫ ʫʩʧʿʝʭʘ. 

ʋʣʘʛʘˁʠʤʘ ʇʨʝʜʫʟʝ˂ʘ ʫ ʢʘʧʠʪʘʣʫ ʟʘʚʠʩʥʠʭ ʧʨʘʚʥʠʭ ʣʠʮʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʿʘʚʥʦ. 

 

ʊʘʢʦʹʝ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʣʦʞʝʥʦ ʨʠʟʠʢʫ ʧʨʦʤʿʝʥʘ ʮʠʿʝʥʘ ʥʘʢʥʘʜʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʠʭ 

ʧʫʪʝʚʘ (ʥʘʧʦʤʝʥʘ 3.9) ʫʩˀʝʜ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʮʠʿʝʥʝ ʥʘʢʥʘʜʘ ʦʜʨʝʹʫʿʫ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʘ 

ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʚʠʤʘ 55. ʠ 56. ɿʘʢʦʥʘ ʦ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ. 

 

ʈʠʟʠʢ ʣʠʢʚʠʜʥʦʩʪʠ 

 

ʋʧʨʘʚˀʘˁʝ ʣʠʢʚʠʜʥʦʰ˂ʫ ʿʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʥʘ ʥʠʚʦʫ ʇʨʝʜʫʟʝ˂ʘ. ʇʨʝʜʫʟʝ˂ʝ ʩʚʦʿʦʤ 

ʠʤʦʚʠʥʦʤ ʠ ʦʙʘʚʝʟʘʤʘ ʫʧʨʘʚˀʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʤʫ ʦʙʝʟʙʿʝʹʫʿʝ ʜʘ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ 

ʠʩʧʫˁʘʚʘ ʩʚʝ ʩʚʦʿʝ ʦʙʘʚʝʟʝ. 
 

ʇʨʝʜʫʟʝ˂ʝ ʨʘʩʧʦʣʘʞʝ ʜʦʚʦˀʥʠʤ ʠʟʥʦʩʦʤ ʚʠʩʦʢʦ ʣʠʢʚʠʜʥʠʭ ʩʨʝʜʩʪʘʚʘ (ʛʦʪʦʚʠʥʘ ʠ 

ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ, ʢʘʦ ʠ ʦʨʦʯʝʥʠ ʜʝʧʦʟʠʪʠ ʢʦʜ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ), ʢʘʦ ʠ 

ʢʦʥʪʠʥʫʠʨʘʥʠʤ ʧʨʠʣʠʚʦʤ ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʜ ʥʘʢʥʘʜʘ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ 

ʠʟʤʠʨʫʿʝ ʫ ʨʦʢʫ ʜʦʩʧʿʝ˂ʘ. 
 

ʇʨʝʜʫʟʝ˂ʝ ʥʝ ʢʦʨʠʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ. 
 

ʋ ʮʠˀʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʣʠʢʚʠʜʥʦʩʪʠ, ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʫʩʚʦʿʠʣʦ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʣʠʪʠʢʝ 

ʢʦʿʠʤʘ ʿʝ ʜʝʬʠʥʠʩʘʥʘ ʜʠʩʧʝʨʟʠʿʘ ʫ ʥʠʚʦʠʤʘ ʦʜʣʫʯʠʚʘˁʘ ʧʨʠʣʠʢʦʤ ʥʘʙʘʚʢʝ ʦʜʨʝʹʝʥʠʭ 

ʜʦʙʘʨʘ/ʫʩʣʫʛʘ. ʆʚʘ ʜʠʩʧʝʨʟʠʿʘ ʿʝ ʦʙʝʟʙʠʿʝʹʝʥʘ ʫʪʚʨʹʠʚʘˁʝʤ ʣʠʤʠʪʘ ʜʦ ʢʦʿʠʭ ʧʦʿʝʜʠʥʘ ʣʠʮʘ 

ʠʣʠ ʦʨʛʘʥʠ ʫ ʇʨʝʜʫʟʝ˂ʫ ʦʜʣʫʯʫʿʫ ʦ ʥʝʢʦʿ ʥʘʙʘʚʮʠ. 

 

ʈʦʯʥʦʩʪ ʜʦʩʧʿʝ˂ʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʇʨʝʜʫʟʝ˂ʘ ʥʘ ʜʘʥ 31. ʜʝʮʝʤʙʨʘ 2008. ʠ 

2007. ʛʦʜʠʥʝ: 

 
ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ʌʠʥʘʥʩʠʿʩʢʘ ʠʤʦʚʠʥʘ 

 

31. ʜʝʮʝʤʙʘʨ 2008. 

ʇʦʥʜʝʨʠʩʘʥʘ 

ʧʨʦʩʿʝʯʥʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

 

ʜo 1 ʤʿʝʩʝʮ 

 

1 - 6 

ʤʿʝʩʝʮʠ 

 

6 - 12 

ʤʿʝʩʝʮʠ 

 

1 - 20 ʛʦʜʠʥʘ 

 

ʋʢʫʧʥʦ 
            

ɹʝʟ ʢʘʤʘʪʘ    -   38,318,950    -   -    38,318,950  

ʀʥʩʪʨʫʤʝʥʪʠ ʧʦ ʬʠʢʩʥʦʿ 

ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ 3% 

 

21,440,306   39,965,343    -   -    61,405,649  

ʋʢʫʧʥʦ   21,440,306   78,284,293    -   -    99,724,599  
            

31. ʜʝʮʝʤʙʘʨ 2007.            

ɹʝʟ ʢʘʤʘʪʘ    -   13,766,515    -   -    13,766,515  

ʀʥʩʪʨʫʤʝʥʪʠ ʧʦ ʬʠʢʩʥʦʿ 

ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ 2% 

 

6,656,503   23,716,168    -   -    30,372,671  
 

ʋʢʫʧʥʦ  
 

6,656,503   37,482,683    -   -    44,139,186  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  47 

 

 

35. ʌʀʅɸʅʉʀɱʉʂʀ ʀʅʉʊʈʋʄɽʅʊʀ (ʥʘʩʪʘʚʘʢ) 

 

ʈʠʟʠʢ ʣʠʢʚʠʜʥʦʩʪʠ (ʥʘʩʪʘʚʘʢ) 

 
ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ 

 

31. ʜʝʮʝʤʙʘʨ 2008. 

ʇʦʥʜʝʨʠʩʘʥʘ 

ʧʨʦʩʿʝʯʥʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

 

ʜo 1 ʤʿʝʩʝʮ 

 

1 - 6  

ʤʿʝʩʝʮʠ 

 

6 - 12 

ʤʿʝʩʝʮʠ 

 

1 - 20 

ʛʦʜʠʥʘ 

 

ʋʢʫʧʥʦ 
            

ɹʝʟ ʢʘʤʘʪʘ    -   17,077,435    -   -    17,077,435  

ʀʥʩʪʨʫʤʝʥʪʠ ʧʦ ʬʠʢʩʥʦʿ 

ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ 5% 

 

 -    4,487,514   4,421,875    68,412,445    77,321,834  

ʋʢʫʧʥʦ    -   21,564,949   4,421,875    68,412,445    94,399,269  

  
          

31. ʜʝʮʝʤʙʘʨ 2007.            

ɹʝʟ ʢʘʤʘʪʘ    -   12,091,035    -   -    12,091,035  

ʀʥʩʪʨʫʤʝʥʪʠ ʧʦ ʬʠʢʩʥʦʿ 

ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ 5% 

 

 -    4,609,647   4,532,156    44,306,308    53,448,111  
 

ʋʢʫʧʥʦ  
 

 -   16,700,682   4,532,156    44,306,308    65,539,146  

 

ʇʨʝʛʣʝʜ ʜʦʩʧʿʝ˂ʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ (ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ) ʿʝ ʥʘʧʨʘʚˀʝʥ ʥʘ ʦʩʥʦʚʫ 

ʥʝʜʠʩʢʦʥʪʦʚʘʥʠʭ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʘʤʘʪʝ ʥʘ 

ʪʫ ʠʤʦʚʠʥʫ ʢʦʿʝ ˂ʝ ʙʠʪʠ ʟʘʨʘʹʝʥʝ (ʦʩʠʤ ʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʢʦʿʘ ʇʨʝʜʫʟʝ˂ʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʩʝ 

ʥʦʚʯʘʥʠ ʪʦʢ ʧʦʿʘʚʠʪʠ ʫ ʜʨʫʛʦʤ ʧʝʨʠʦʜʫ), ʦʜʥʦʩʥʦ ʥʘ ʦʩʥʦʚʫ ʥʘʿʨʘʥʠʿʝʛ ʜʘʪʫʤʘ ʢʘʜʘ ʩʝ ʦʜ 

ʇʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʪʨʘʞʠʪʠ ʜʘ ʧʣʘʪʠ ʥʘʩʪʘʣʫ ʦʙʘʚʝʟʫ. 

 

ʂʨʝʜʠʪʥʠ ʨʠʟʠʢ 
 

ʂʨʝʜʠʪʥʠ ʨʠʟʠʢ ʥʘʩʪʘʿʝ ʢʦʜ ʛʦʪʦʚʠʥʝ ʠ ʛʦʪʦʚʠʥʩʢʠʭ ʝʢʚʠʚʘʣʝʥʘʪʘ, ʜʝʧʦʟʠʪʘ ʫ ʙʘʥʢʘʤʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʧʨʘʚʥʠʭ ʠ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʠ ʧʨʝʫʟʝʪʠʭ 

ʦʙʘʚʝʟʘ, ʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʨʠʟʠʢ ʜʘ ʜʨʫʛʘ ʩʪʨʘʥʘ ʥʝ˂ʝ ʠʩʧʫʥʠʪʠ ʩʚʦʿʝ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ ʧʨʝʤʘ 

ʇʨʝʜʫʟʝ˂ʫ, ʰʪʦ ˂ʝ ʨʝʟʫʣʪʠʨʘʪʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʛʫʙʠʪʢʦʤ ʇʨʝʜʫʟʝ˂ʘ. 

 

ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʣʦʞʝʥʦ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʫ ʦʛʨʘʥʠʯʝʥʦʿ ʤʿʝʨʠ. ʆʙʝʟʙʿʝʹʝˁʝ ʦʜ ʢʨʝʜʠʪʥʦʛ 

ʨʠʟʠʢʘ ʫʩʧʦʩʪʘʚˀʝʥʦ ʿʝ ʧʨʝʜʫʟʠʤʘˁʝʤ ʦʜʨʝʹʝʥʠʭ ʤʿʝʨʘ ʠ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʥʠʚʦʫ ʇʨʝʜʫʟʝ˂ʘ.  

 

ʇʦʨʝʜ ʪʦʛʘ, ʇʨʝʜʫʟʝ˂ʝ ʥʝʤʘ ʟʥʘʯʘʿʥʫ ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʚʝʟʠ ʩʘ 

ʧʦʪʨʘʞʠʚʘˁʠʤʘ, ʿʝʨ ʠʤʘ ʚʝʣʠʢʠ ʙʨʦʿ ʤʝʹʫʩʦʙʥʦ ʥʝʧʦʚʝʟʘʥʠʭ ʢʫʧʘʮʘ ʩʘ ʧʦʿʝʜʠʥʘʯʥʦ ʤʘʣʠʤ 

ʠʟʥʦʩʠʤʘ ʜʫʛʦʚʘˁʘ. ʇʦʨʝʜ ʦʥʝʤʦʛʫ˂ʘʚʘˁʘ ʜʘˀʝʛ ʢʦʨʠʰ˂ʝˁʘ ʫʩʣʫʛʘ, ʢʦʨʠʩʪʝ ʩʝ ʠ ʩˀʝʜʝ˂ʠ 

ʤʝʭʘʥʠʟʤʠ ʥʘʧʣʘʪʝ: ʨʝʧʨʦʛʨʘʤʠʨʘˁʝ ʜʫʛʘ, ʢʦʤʧʝʥʟʘʮʠʿʝ ʩʘ ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ, ʫʪʫʞʝˁʘ, 

ʚʘʥʩʫʜʩʢʘ ʧʦʨʘʚʥʘˁʘ ʠ ʦʩʪʘʣʦ. 

 

ʌʝʨ ʚʨʠʿʝʜʥʦʩʪ 

 
 ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ  ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ      

 31. ʜʝʮʝʤʙʘʨ 2008.  31. ʜʝʮʝʤʙʘʨ 2007. 

 

 ʂˁʠʛʦ-

ʚʦʜʩʪʚʝʥʘ 

ʚʨʠʿʝʜʥʦʩʪ   

 ʌʝʨ 

ʚʨʠʿʝʜʥʦʩʪ  

ʂˁʠʛʦ-

ʚʦʜʩʪʚʝʥʘ 

ʚʨʠʿʝʜʥʦʩʪ  

ʌʝʨ  

ʚʨʠʿʝʜʥʦʩʪ 

ʌʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ        

ʇʣʘʩʤʘʥʠ ʠ ʧʦʪʨʘʞʠʚʘˁʘ  

   (ʛʦʪʦʚʠʥʘ ʠ ʛʦʪʦʚʠʥʩʢʠ  

    ʝʢʚʠʚʘʣʝʥʪʠ) 97,889,703   97,889,703   43,560,186    43,560,186  

        

ʌʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ         

ʇʦʚʿʝʨʠʦʮʠ ʠ ʢʨeʜʠʪʠ 89,824,265   89,824,265   62,935,793    62,935,793  



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  48 

 

 

35. ʌʀʅɸʅʉʀɱʉʂʀ ʀʅʉʊʈʋʄɽʅʊʀ (ʥʘʩʪʘʚʘʢ) 

 

ʌʝʨ ʚʨʠʿʝʜʥʦʩʪ (ʥʘʩʪʘʚʘʢ) 

 

ʇʨʝʪʧʦʩʪʘʚʢʝ ʢʦʿʝ ʩʫ ʢʦʨʠʰ˂ʝʥʝ ʟʘ ʧʨʦʮʝʿʥʫ ʪʨʝʥʫʪʥʝ ʪʨʞʠʰʥʝ ʚʨʠʝʿʜʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ/ʦʙʘʚʝʟʘ ʩʫ ʩʝˀʜʝ˂ʝ: 
 

¶ ɿʘ ʢʨʘʪʢʦʨʦʯʥʝ ʧʣʘʩʤʘʥʝ, ʧʦʟʘʿʤʠʮʝ ʠ ʦʙʘʚʝʟʝ, ʢˁʠʛʦʚʦʜʩʪʚʝʥʘ ʚʨʠʿʝʜʥʦʩʪ ʿʝ ʧʨʠʙʣʠʞʥʘ 

ʬʝʨ ʚʨʠʿʝʜʥʦʩʪ ʟʙʦʛ ˁʠʭʦʚʦʛ ʢʨʘʪʢʦʛ ʨʦʢʘ ʜʦʩʧʠʝʿ˂ʘ. ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʬʝʨ ʚʨʠʿʝʜʥʦʩʪʠ 

ʦʩʪʘʣʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʘʚʝʟʘ ʢʦʨʠʩʪʠ ʩʝ ʤʝʪʦʜ ʜʠʩʢʦʥʪʦʚʘˁʘ ʙʫʜʫ˂ʠʭ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʦ ʪʨʝʥʫʪʥʦʿ ʪʨʞʠʰʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ, ʢʦʿʘ ʿʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ 

ʇʨʝʜʫʟʝ˂ʫ ʟʘ ʩʣʠʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ. 

 

 

36. ɼʆɻɸɫɸɱʀ ʅɸʂʆʅ ɼɸʅɸ ɹʀʃɸʅʉɸ 

 

ɼʘʥʘ 30. ʘʧʨʠʣʘ 2009. ʛʦʜʠʥʝ ʇʨʝʜʫʟʝ˂ʝ ʿʝ ʜʦʩʪʘʚʠʣʦ ʥʘʜʣʝʞʥʦʤ ʄʠʥʠʩʪʘʨʩʪʚʫ ʩʘʦʙʨʘ˂ʘʿʘ 

ʠ ʚʝʟʘ ʫ ɺʣʘʜʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʜʦʧʠʩ ʫ ʢʦʿʝʤ ʩʝ ʦʜ ʦʩʥʠʚʘʯʘ ʇʨʝʜʫʟʝ˂ʘ ʪʨʘʞʠ ʩʘʛʣʘʩʥʦʩʪ 

ʟʘ ʧʨʠʿʝʜʣʦʛ ʦʜʣʫʢʝ ʦ ʧʦʚʝ˂ʘˁʫ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ, ʠ ʪʦ ʟʘ ʚʨʠʿʝʜʥʦʩʪ ʫʢʫʧʥʠʭ 

ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ (4,447,954,094 ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ, ʥʘʧʦʤʝʥʘ 23), ʘ ʫ ʩʢʣʘʜʫ ʩʘ 

ʠʟʚʿʝʰʪʘʿʝʤ ɻʣʘʚʥʝ ʩʣʫʞʙʝ ʟʘ ʨʝʚʠʟʠʿʫ ʟʘ 2006. ʛʦʜʠʥʫ [ʥʘʧʦʤʝʥʘ 5, ʧʦʜ ʙ)]. ɼʦ ʜʘʥʘ 

ʩʘʩʪʘʚˀʘˁʘ ʧʨʠʣʦʞʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʇʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʜʦʙʠʣʦ ʩʘʛʣʘʩʥʦʩʪ 

ʦʩʥʠʚʘʯʘ ʥʘ ʧʨʠʿʝʜʣʦʛ ʦʜʣʫʢʝ ʦ ʧʦʚʝ˂ʘˁʫ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʇʨʝʜʫʟʝ˂ʘ. 

 

 

37. ʇʆʈɽʉʂʀ ʈʀɿʀʎʀ 
 

ʈʝʧʫʙʣʠʢʘ ʉʨʧʩʢʘ ʠ ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ ʪʨʝʥʫʪʥʦ ʠʤʘʿʫ ʚʠʰʝ ʟʘʢʦʥʘ ʢʦʿʠ ʨʝʛʫʣʠʰʫ ʨʘʟʥʝ 

ʧʦʨʝʟʝ ʫʚʝʜʝʥʝ ʦʜ ʩʪʨʘʥʝ ʥʘʜʣʝʞʥʠʭ ʦʨʛʘʥʘ. ʇʦʨʝʟʠ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘʿʫ ʫʢˀʫʯʫʿʫ ʧʦʨʝʟ ʥʘ 

ʜʦʜʘʪʫ ʚʨʠʿʝʜʥʦʩʪ, ʧʦʨʝʟ ʥʘ ʜʦʙʠʪʘʢ ʠ ʧʦʨʝʟʝ ʥʘ ʧʣʘʪʝ (ʩʦʮʠʿʘʣʥʝ ʧʦʨʝʟʝ), ʟʘʿʝʜʥʦ ʩʘ ʜʨʫʛʠʤ 

ʧʦʨʝʟʠʤʘ. ʇʦʨʝʜ ʪʦʛʘ, ʟʘʢʦʥʠ ʢʦʿʠʤʘ ʩʝ ʨʝʛʫʣʠʰʫ ʦʚʠ ʧʦʨʝʟʠ ʥʠʩʫ ʙʠʣʠ ʧʨʠʤʿʝˁʠʚʘʥʠ 

ʜʫʞʝ ʚʨʠʿʝʤʝ ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʨʘʟʚʠʿʝʥʠʿʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ; ʜʦʢ ʩʫ ʧʨʦʧʠʩʠ ʢʦʿʠʤ ʩʝ 

ʚʨʰʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʦʚʠʭ ʟʘʢʦʥʘ ʯʝʩʪʦ ʥʝʿʘʩʥʠ ʠʣʠ ʥʝ ʧʦʩʪʦʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, ʫ ʧʦʛʣʝʜʫ 

ʧʠʪʘˁʘ ʚʝʟʘʥʠʭ ʟʘ ʧʦʨʝʩʢʝ ʟʘʢʦʥʝ ʦʛʨʘʥʠʯʝʥ ʿʝ ʙʨʦʿ ʩʣʫʯʘʿʝʚʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʢʘʦ 

ʧʨʠʤʿʝʨ. ʏʝʩʪʦ ʧʦʩʪʦʿʝ ʨʘʟʣʠʢʝ ʫ ʤʠʰˀʝˁʫ ʤʝʹʫ ʜʨʞʘʚʥʠʤ ʤʠʥʠʩʪʘʨʩʪʚʠʤʘ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʚʝʟʘʥʦ ʟʘ ʧʨʘʚʥʫ ʠʥʪʝʨʧʨʝʪʘʮʠʿʫ ʟʘʢʦʥʩʢʠʭ ʦʜʨʝʜʙʠ ʰʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʥʝʠʟʚʿʝʩʥʦʩʪʠ ʠ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ. ʇʦʨʝʩʢʝ ʧʨʠʿʘʚʝ, ʟʘʿʝʜʥʦ ʩʘ ʜʨʫʛʠʤ ʦʙʣʘʩʪʠʤʘ ʟʘʢʦʥʩʢʦʛ 

ʨʝʛʫʣʠʩʘˁʘ (ʥʘ ʧʨʠʤʿʝʨ, ʧʠʪʘˁʘ ʮʘʨʠʥʘ ʠ ʜʝʚʠʟʥʝ ʢʦʥʪʨʦʣʝ) ʩʫ ʧʨʝʜʤʝʪ ʧʨʝʛʣʝʜʘ ʠ 

ʢʦʥʪʨʦʣʘ ʦʜ ʚʠʰʝ ʦʚʣʘʰ˂ʝʥʠʭ ʦʨʛʘʥʘ ʢʦʿʠʤʘ ʿʝ ʟʘʢʦʥʦʤ ʦʤʦʛʫ˂ʝʥʦ ʧʨʦʧʠʩʠʚʘˁʝ ʿʘʢʦ 

ʩʪʨʦʛʠʭ ʢʘʟʥʠ ʠ ʟʘʪʝʟʥʠʭ ʢʘʤʘʪʘ.  

 

ʊʫʤʘʯʝˁʝ ʧʦʨʝʩʢʠʭ ʟʘʢʦʥʘ ʦʜ ʩʪʨʘʥʝ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʘʢʪʠʚʥʦʩʪʠ 

ʇʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʩʝ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʪʫʤʘʯʝˁʘ ʨʫʢʦʚʦʜʩʪʚʘ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʠʟʥʠʿʝʪʦʛ, 

ʪʨʘʥʩʘʢʮʠʿʝ ʤʦʛʫ ʙʠʪʠ ʦʩʧʦʨʝʥʝ ʦʜ ʩʪʨʘʥʝ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ ʠ ʇʨʝʜʫʟʝ˂ʫ ʤʦʞʝ ʙʠʪʠ ʦʜʨʝʹʝʥ 

ʜʦʜʘʪʥʠ ʠʟʥʦʩ ʧʦʨʝʟʘ, ʢʘʟʥʠ ʠ ʢʘʤʘʪʘ. ʋ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʇʦʨʝʩʢʦʿ ʫʧʨʘʚʠ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ, ʧʝʨʠʦʜ ʟʘʩʪʘʨʿʝʣʦʩʪʠ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʿʝ 5 ʛʦʜʠʥʘ. ʊʦ ʧʨʘʢʪʠʯʥʦ ʟʥʘʯʠ ʜʘ ʧʦʨʝʩʢʝ 

ʚʣʘʩʪʠ ʠʤʘʿʫ ʧʨʘʚʘ ʜʘ ʦʜʨʝʜʝ ʧʣʘ˂ʘˁʝ ʥʝʠʟʤʠʨʝʥʠʭ ʦʙʘʚʝʟʘ ʫ ʨʦʢʫ ʦʜ 5 ʛʦʜʠʥʘ ʦʜ ʪʨʝʥʫʪʢʘ 

ʢʘʜʘ ʿʝ ʦʙʘʚʝʟʘ ʥʘʩʪʘʣʘ. ʆʚʝ ʯʠˁʝʥʠʮʝ ʫʪʠʯʫ ʜʘ ʧʦʨʝʩʢʠ ʨʠʟʠʢ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʠ 

ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ ʙʫʜʝ ʟʥʘʯʘʿʥʠʿʠ ʦʜ ʦʥʦʛ ʫ ʟʝʤˀʘʤʘ ʩʘ ʨʘʟʚʠʿʝʥʠʿʠʤ ʧʦʨʝʩʢʠʤ 

ʩʠʩʪʝʤʦʤ. 



ɱʇ ''ʇʋʊɽɺʀ ʈɽʇʋɹʃʀʂɽ ʉʈʇʉʂɽ'', ɹɸɳɸ ʃʋʂɸ 
 

ʅɸʇʆʄɽʅɽ ʋɿ ʌʀʅɸʅʉʀɱʉʂɽ ʀɿɺɱɽʐʊɸɱɽ 

ɿʘ ʛʦʜʠʥʫ ʢʦʿʘ ʩʝ ʟʘʚʨʰʘʚʘ 31. ʜʝʮʝʤʙʨʘ 2008. ʛʦʜʠʥʝ  

ʇʨʝʚʦʜ ʦʨʠʛʠʥʘʣʥʦʛ ʪʝʢʩʪʘ ʀʟʚʿʝʰʪʘʿʘ ʠʟʜʘʪʦʛ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ  49 

 

 

38. ɼEɺʀɿʅʀ ʂʋʈʉEɺʀ  

 
ʉʨʝʜˁʠ ʢʫʨʩʝʚʠ ʟʘ ʜʝʚʠʟʝ, ʫʪʚʨʹʝʥʠ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʜʝʚʠʟʘ, ʧʨʠʤʠʿʝˁʝʥʠ ʟʘ 

ʧʨʝʨʘʯʫʥ ʜʝʚʠʟʥʠʭ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʫ ʂʦʥʚʝʨʪʠʙʠʣʥʝ ʤʘʨʢʝ, ʟʘ ʧʦʿʝʜʠʥʝ ʛʣʘʚʥʝ 

ʚʘʣʫʪʝ ʩʫ ʙʠʣʠ ʩˀʝʜʝ˂ʠ: 
 

ʋ ʂʦʥʚʝʨʪʠʙʠʣʥʠʤ ʤʘʨʢʘʤʘ 

 31. ʜʝʮʝʤʙʘʨ  

2008. 

 31. ʜʝʮʝʤʙʘʨ  

2007. 
 

EUR 1.9558  1.9558 

ɸʤʝʨʠʯʢʠ ʜʦʣʘʨ (USD) 1.3873  1.3312 

ʐʚʘʿʮʘʨʩʢʠ ʬʨʘʥʘʢ (CHF) 1.3071  1.1779 

ɼʠʥʘʨ (RSD) 0.0221  0.0245 

 
 


